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State  Banks  Admitted  to  Participation  in 

Aldrich   Plan 914,    1077,    1148,   1156 

Statesmen  Wanted  ... 561 

Statut 

Steel.     See  U.  S.  Steel 

Steel  Industry,  International  Conference  at 

Brussels  (F.  S.) 73 

Steel  Investigation  and  Tenn.  Coal  &  Iron 

Purchase 376 

Steel  and  Iron   Growing  Activity  in  (F.  S.).1628 
Steel    Rails,   Improved,   Still   a    Necessity. 

See  Ry.  &  Ind.  Section,  Oct.  28. 
Stock  Exchange  Depreciation  Not   Due  to 

Gambling  Operations 978 

Stock  Exchange,  New  York.     See  New  York. 

Stock  Exchange  Values,  Collapse  in 430 

Stock    Exchange    Values    Maintained    as 

Against  Natural  Conditions 368 

Stolypin    Premier  of  Russia,  Shooting  and 

Death  of  (F.  S.) 691    756 

Strike  of  Dock  Laborers,  &c,  at  London, 

&c.  (F.  S.) 372,  492,  495 

Strike  Which  Involved  a  Public  Question ..1351 
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Albany  Clearing  II ouse  Assn 566 
ldrlch  Plan  approved  by  State 

Bankers'  Assn..  &c 15,  766,  1360 

Aldrich  Plan  and  Mr.  J.  J.  Htll.   993 

Aldrich  Plan  Revised 1077,  1159 

Aldrich    Plan   as   Revised,   Text 

of 1156 

American  Bankers'  Assn.15,  83, 
643,  701,  703,  766,  845,  915, 
994.    1080,    1232,    1298,    1360, 

1432,  1507 

American  Electric  RR.  Assn 995 

American     Sugar     Refining    Co. 

Investigation 385 

Anti-Trust  Law,   Federal,  to  be 

discussed 1644 

Anti-Trust    Law,    Sherman,    In- 
vestigation into  operation  of..  263 
Anti-Trust  Law,  Sherman.  Pro- 
posed Amendments 505,  1297 

Anti-Trust  Legisl.,  Seth  Low  on .1507 
Assay    Office   at   St.    Louis   dis- 
continued     142 

Atlee,  George  B.,  Death  of 704 

B ache,  J.  S.  &  Co 142,  1234 
ahama,    American    gold    and 
silver  coins  not  legal  tender 

after  January  1 1702 

Ball  &  Whlcher 1435 

Baltimore  Clearing  House 321 

Bank  Account,  Analysis  of 1162 

Bank  Clerks  and  their  employers, 
Mr.  Wise's  libelous  statement 

902,   995 


GENERAL — (Continued.) 

Page. 

Bank  Deposits 1 703 

Bank  Guaranty   Deposit  Law — 

California 15 

Nebraska 442,   566,   702 

Oklahoma 15,  443,  1159 

Texas 702 

Bank,    National,    Shares    to    be 

Assessed  at  Market  Value 1432 

Banks    delinquent    in    remitting 
collection    Items,    Comptroller 

calls  for  report  on 1233,  1298 

Banks.  Grady  Bills  (in  New  York 

State)  vetoed 263 

Banks,     National,     Comptroller 
seeks     views     as     to     certain 

Amendments 1079 

Banking  Corporations  Law  govern- 
ing loans  to  officers,  directors 

and  clerks 702 

Banking    Reserves,    Reconstruc- 
tion of 1362 

Banking,      Government     Super- 
vision of  throughout  the  Worldl703 
Bills  of  Lading,  Cotton  and  Grain 

443,   505,   565,   642,   701,   765. 
843,  1298,  1644 

Bliss,  Cornelius  N. ,  Death  of 996 

Bonner,  Edward  H.,  Death  of 507 

Boston  Stock  Exchange 845 

Boyd,  Peter,  Death  of 1646 

Brown,  A.  O.,  &  Co 207 

Burr  Bros.  &  Co 1759 

Business  Congress  at  Chicago 1282 

Business  and  the  Sherman  Anti- 
Trust  Law 1297 
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California  Bankers' Assn 15 
ampaign  Publicity  Bill  Signed 

442,  505,  565,    701 
Canadian  Bankers'  Association ..1573 
Canadian  Reciprocity.    See  Reci- 
procity. 

Carnegie  Safe  Deposit  Co 844 

Central    Pennsylvania    Bankers' 

Association 886 

Certification,  over,  plan  to  guard 

against  losses 1571 

Christmas  Giving  by  banks  and 

trust  companies 1702 

Cincinnati    Clearing   House_321,  712 

Clearing  House  Examinations 205 

Coler,  W.  N.,  Death  of 444 

Columbus  (O)  Clear.  House  Assn 

1580,  1760 

Commercial  Education 1508 

Commercial    Nat.    Safe    Deposit 

Co.,    Chicago 143 

Commercial     Paper,     Movement 

for  general  registration  of 566 

Connecticut  Bank  Commlssioner.1758 

Congress,  Adjournment  of 504 

Congress,     Bill     to     reapportion 
House     of      Representatives 

passed 321,    385 

Congress  In  Session 1 570 

Corning,  George  W.,  Death  of..  844 
Corporation  Tax  Law,  decisions 

by  Comm.of  Internal  Revenuel078 
Corporations  in  New  York  State 
prohibited    from    doing    bank 
business 268 
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Cotton  Bills  of  Lading.  See  Bills. 
Cotton,   Conference  of  Southern 

Governors  in  prices,  &c 1233 

Cotton  Crop,  financing  of 844 

Cotton,  Farmers  urged  to  hold  for 

15?i  15    cents 506,   701 

Cottor. — plan  (with  $50,000,000 

fund)    proposed    for    handling 

crop 1433.  1570,  1759 

Cotton   Pool  Trial,   Government 

appeal  before  Supremo  Court.  1297 
Cotton   Tariff    Revisions    passed  •  *•! 

and   vetoed 321,   441,s'504 

Cummins,  William  J.,  Convicted. 1435 
Currency    Reform   and    National  • 

Monetary  Commission 1644 

Ourrie,  Cameron 445 

Dey,  Charles  S..  Death  of 1572 
ryden,  John  F.,  Death  of 1509 

Durant  <<;  Elmore,  judgment 
entered  atrainst  Delaware  & 
Hudson  Co   .  ...    ..    141 

Duryca.  F.  W.  &  Co 767 

Dutcher,  John  B.,  Death  of 567 

Dyer,  Henry  Knight,  Death  of_.1161 

Earle.  George  H.,  Jr.,  Phlla 150» 
lections,  publicity  of  contribu- 
tions bill  passes  Senate 204 

Equitable  Life  Assurance  Society  1571 
Equitable  Life  Assur.  Soc.  sells 
interest   in   Commercial   Trust 

Co.  of  Phila 20 

Express  Comoanles  Investigations? 
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Farmers'  Free  List  Bill  vetoed.  442 
errls.  Richard  B.,  Death  of...  916 
Finney.  Sam.,  &Co.,  Chicago. ..  1298 
Frankenbach,  Wm.  L.,  Death  of.  767 

Garth,  Horace  Everett 387 
ates,  John  W.,  Estate 1845 

Gates,  John  W,  Will  of... 568 

Gay,  E.  H 1234 

Georgia  State  Banking  Laws, 
proposed  revision  of 566 

Grosscup.  Judge,  to  retire  from 
Federal  Bench 765,  1159 

Guckenberger,  George,  Death  of .     17 

Halsey.  N.  W.,  Death  of 83 
arlan,  James  S.,  reappointed 
to  the  Inter-State  Commls'n.l 570 
Harris,  Frederick  H..  Death  of..   507 
Hoechstaedter, Henri  &  Cie, (Paris) 844 
Holidays  on  the  Exchanges.  13, 

565,  1701 
Hudson  County  (N.  J.)  Bankers' 

Association 1434 

Hutchlns,  Melville  W.,  Deathof.1299 

Illinois  Bankers'  Assn 993,  1080 
lllnois  Manufacturers'  Assn 1297 

Indiana  Bankers'  Assn 1234 

Inheritance  Tax  Law,  N.Y.Statel509 
Insurance,  Life,  Companies,  N.Y. 
BUI  extending  period  of  sale  of 
corporate  stock  holdings  .140,  263 

Kansas     Banking     Department 
has    discretion    in    issuing 

charters 995 

Kansas  Banking  Laws 566 

Keene,  Jam  -s  R.,  oiler  to  settle 

>•  claims  aga  ist 1571 

Kentucky  ri  .nkers'  Assn 1235 

Kentucky  State  banks   can   be- 
i.  come  postal  savings  funds  de- 

»*•  positories 766 

Klrwan  Bros.  Grain  Co.   (Bait.).  1435 

Knight,  Dancey  &  Co 1704 

Kountze,  Charles  B.,  Death  of- .1434 

Life  Insurance   Dividends,  tax- 
•  able 1757 

Louisville  Clearing  House 321 

Lounsbery,  Richard  P.,  Death  of-1161 

McKnight,  Alexander,  Death  of  445 
acLeod,     Norman,     &     Co., 

Phila.,    fall 16,    207,   917 

Mandamus  proceedings  to  compel 
Kansas  to  issue  bank  charter..  206 

Maryland  Bankers'  Assn 16 

Massachusetts  Bank  Commiss'er.1758 
Massachusetts  savings  banks  deal- 
ings in  life  insurance  a,nd  annu- 
ities  1758 

Massachusetts      Senate      rejects 

stock  transfer  tax 205 

Mather,  Robert,  Death  of 1161 

Mead,  Frederick  A.,  Death  of. -.1572 

Mellor,  Edward,  Death  of 704 

Memphis  Clearing  House 844 

Michigan  State  Banks  cannot 
pledge   assets   as   security   for 

postal  savings  deposits 565 

Minis,  Philip  H.,  Death  of 1161 

Minnesota  Bankers'  Assn 15,   1160 

Minzesheimer,  Chas.,  &  Co. 1161,  1571 
Moffat,  George  Barclay,  Death  of.  1571 
Monetary  Commission,  National, 
205,   262,   386,   442,   504,   845, 

1078,  1159, 1361,  1570,  1644 
Monetary     Reform,     President's 

Message  on 1702 

Monetary  System,  National 914 

Money  Orders  of  Amer. Bankers' 

Association 914 

Money  Trust,  is  there  a 1756 

Montana  Bankers'  Assn 445 

Montana  Private  Banks  not  per- 
mitted to  purchase  own  stock 

except  to  prevent  loss 1570 

Morse,  Charles  W 16,  1759 

National    Bank  '.Examiners. 83, 
142,  205 
National     Citizens     League     for 
Promotion  of  Sound  Banking 

994,  1233,  1570,  1644 
National  City  Co. 15,  506,  1232, 

1362,  1433,  1508 

National  Civic  Federation 1297 

Nebraska    Bankers'    Assn.  .388, 

701,  766,     914 
Newhall,  Churchman    &  Wland 

(Phila.) 1234 

N.Y.  Chamber  of  Commerce.91 5,  1298 
New  York  Clearing  House. 263, 

321.  386,   915 
New   York   Clearing   Houe«  and 
State    Banks,    Conditions    of 

joining 13 

New  York  Life  Insurance  Co 1160 

New  York  Savings  Banks  rcduc- 

Ing  interest  rate 83 

New  York  State  Bank  Examina- 
tion   districts 14 

New  York  State  Bankers'  Assn 

15,  915,  1703,  1758 
New  York  State  Banking  Depart- 
ment  915,    1160,    1509,    1756 

New   York  Stock   Exchange.  13. 

83,  205,   1159,   1297,   1360 

New  York  Sub-Treasury,  formal 

transfer   of   custody   of   funds 

205,   386 
Night  &  Day  Safe  Deposit  Co. ..1571 

Noble,  Charles  H.,  Death  of 1703 

North  Carolina  Bankers'  As3n.l7,     83 
North    Dakota    Bankers'    Assn. 
condemns      reciprocity      with 
Canada   as  unjust  to  agricul- 
tural  Interests 141 

Ohio  Bank  Law  amendments.  .1080 
hio   Bankers'  Assn.  and  Cur- 
rency Legislation 141 

Ohio  State  Banking  Dept.  to 
refuse  charters  to  professionally 

promoted    banks 995 

Ohio  State  Banking  Dept.  ruling 

as  to  security  for  loans 702 

Oklahoma  State  Banks  converted 
to  National  not  under  control 

ofState 442 

Oldfield,  J.  J.,  Death  of 1646 
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Panama  Canal 1508,  1703 
an-Amer.  Chamber  of  Com'ce.1434 
Panic  of  1907  to  Be  Investigated   505 
Peavey    Grain   Co.,    141,    388.      4-13 
Pennsylvania   law   affecting   pri- 
vate banks ..1570 

Pensions.  Sherwood  Service  Bill 
passed  by  House  of  Kepreseu's  1643 

Perkins,  George  W.,  Aims 444 

Pettlt,  James,  Death  of ...   141 

Phila.  Clearing  House,  386,  1160,1757 
Phila.  Mint,  melting  and  refining 

discontinued 1757 

Phila.  Stock  Exchange 205,     206 

Phila.   Trust   Cos.   and   Clearing 

House    1434 

Pierrepont,  Henry  E.,  Death  of-1299 

Pittsburgh  Stock  Exchange 1703 

Poor,  H.  W..  &  Co 1080 

Portland  (Ore.)  Clearing  House. 1758 
Postage— Committee  to   investi- 
gate cost  of  handling  second- 
class   mail   matter,   205,    321, 

565,     914 
Postal  Matters— Parcels  post  sys- 
tem       565 

Postal  Savings  Banks,  extension 

of  system,  83,   140,  204,  322, 

442,   505,   565,   701,   766,   844, 

994,   1079,   1233,   1299,   1433,   1644 

Private  Banking   Bill  signed  by 

Gov.    Dix 141 

Private    Banking    Commissioner 

appointed  in  N.  Y   State 321 

Private  Banking  Restriction  Bill 

vetoed 321 

Private    banks    in    Penna.,    The 

Alter  bill 206 

Progress  and  prosperity.  Gov- 
ernment's duty  to  promote 1362 

Putnam  (C.  A.)  &  Co.  (Boston) 
suspend 704 

Railroad  Securities  Comm'n 1756 
eciprocity   with    Canada, 

amendments    defeated    and 
bill  passed  and  signed,  13,  140,  262 
Reserve  Association,  National ..   914 
Rhode     Island     Bank     Commis- 
sioner  993,   1758 

Robin,  Joseph  G 1080 

Rothschild,   Baron  G.  S.  J.  de, 

Death  of 1508 

Safe   Deposit  rentals   in   N.   Y. 
tate,  penalties  for  non-paym't     15 

Salomon,  William,  &  Co 1758 

San  Francisco  Safe  Deposit  Ass'nl235 
Savannah,  interest  of  savings  de- 
posits increased 206 

Savings  banks,  New  York,  lower 

interest  rate 15,     142 

Schwaab,  Julius,  Death  of 566 

Searing  &  Co 1299 

Seattle  Clearing  House 442 

"Secured  Debts,"  Securities  hav- 
ing paid  tax  to  be  dealt  in  as 
tax-exempt  on  N.  Y.  Stock  Ex.   642 

Sellgman,  Leopold,  Death  of 1571 

Sherman    Anti-Trust    Law,    In- 
vestigation into  operation  of..   263 
Sherman   Anti-Trust   Law,    Pro- 
posed amendments 505,  1297 

Shaw,  John  T.,  Death  of 1436 

Small  bills  In  place  of  large  to  be 

issued  by  U.  S.  Treasury 140 

Smith,  Edward  B.,  &  Co.  (Phila.) 

1081,  1235,  1509 

Speyer,  James 16 

State  bank  examinations,  co-op- 
eration between  State  and  Fed- 
eral interests 83 

State    Bank    Supervisors'    Nat. 

Association 566 

State  bonds  (New  York)  as  secur- 
ity for  deposits  of  court  funds.   507 

Stevens,  W.  L.,  &  Co 1299 

Stock    transfer   tax   rejected   by 

Massachusetts  Senate 205 

Sub-Treas.  at  New  York..  .205,     386 

Sullivan,  David  A 704,     916 

Syracuse  State  Fair — New  York 
Banking  Dept.  exhibit 702 

Tift,    President,    extends    trip, 
1078,  1360 

Thanksgiving  Dav  Nov.  30 442 

Tracy  &  Co 16,    845 

Transfer  Tax  Stamps  (N.  Y.). 
sales  Invalid  unless  authorized 
by  State  Comptroller 1756 

Trust  Companies,  New  York, 
bills  permitting  to  be  used  as 
depositories  for  State  funds 
vetoed 140,      263 

Trust  Companies,  New  York, 
bills  to  prohibit  inviting  of  in- 
vestments by,  or  doing  brok- 
erage business 140 

Trust  Companies,  Phila.,  to  be 
admitted  to  full  membership 
In  Clearing  House  Ass'n 1434 

United   States   Steel   investiga- 
tion   .      441.    1079,    1433,    1644 
United  Wireless  Teleg.  Co 386 


V 


in  Schaick  &  Co.,  suspension 
of 703,    767,    1571 


Walker  Bros.,  Salt  Lake  City ..1436 
alsh,  John  R.,  Death  of 1161 

Walsh,  John  R.,  released  on  pa- 
role  1081 

Washington  (D.  C.)  Bankers'  As.  995 
Washington  (State)  Bankers  As- 
sociation  568,      846 

Washington(D.C)  Clearing  H'se.1234 

Waters,  Russell  J.,  Death  of 1081 

Welsh,  Thomas  W.  Jr.,  Death  of  1509 
West  Virtrinia  Bankers'  Ass'n —   446 
Wheat,  investigation  into  an  al- 
leged corner  in 1233 

Wisconsin  Bankers'  Ass'n 445 

Wool  Tariff  Bill  passed  and  ve- 
toed  263,    385,       441 

Wool  Tarllf,  President  Taft  rec- 
ommends downward  revision .1702 

Yancey,   W.   J.,   expelled  from 
New  Oil.  Cotton  Exchange 915 

Young,  Charles  T.,  Death  of 1  1 01 

Young,  George  W.,  Death  of —      17 
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Acme  State  (Chloago) 388 
11  Night  &  Day  (Chicago) 445 

All  Night  &  Day  (Los  Angeles)...  44 
All  Night  &  Day  (Memphis)  ..446, 

568,  705 

American  (Little     Rock) 1646 

American  Exchange  (Greensboro, 

N.  C.) ...1300 

American  Nat.  (Nashville) 997 

American  Nat.   (Newark) 1759 

American    Savings 142 

American  Trust  <5c  Savings  (Birm- 
ingham. Ala.) 388 

Anglo-South  American,  Ltd 846 

Atlantic  Nat.  (Providence). .16,  067 

Atlas  Nat.  (Cincinnati) 704 

Audubon   Nat. 142,   207,   507,   1080 
Austin    Ave.    Trust    &    Savings 
(Oak  Park,   111.) 388 

Battery  Park  Nat 1645 
hkbeck  (London) 18 

Boise  (Ida.)  State 1761 

Borough  (Brooklyn)  .916,  1704.  1759 

Broadway  Savings  (Toledo) 1760 

Brunswick  (Md.)   Savings 567 

Canton  (O.)  State 1760 

Capital  Nat.  (Sacramento) 1647 
apltal  Nat.  (St.  Paul) 1646 

Capital  State  (Boise) 1646 

Central  Nat.  (Phila.) 1646 

Central  Nat.   (Richmond) --446,  846 

Central  Savings  (Detroit) 143 

Central  State  (Abilene,  Kan.)-.  206 

Chase   Nat 704 

Chatham  &  Phoenix  Nat.. 703,  1704 
Chelsea  Savings  (Norwich,Conn.)1759 

Chelsea  (Mass.)  Savings 705 

Chicago   (111.)   City 1761 

Citizens'  Nat.  (Phoenix,  Arl.)  .1081 
Citizens*  Nat.  (Seattle). ..446,  1647 
Citizens'   Savings    (Long   Beach, 

Cal.) 706,  1081 

Citizens'  State  (Covington, Okla.)  917 
Citizens'  State  (La  Crosse,  Wis.)  143 
Citizens'   Trust   &  Savings   (Los 

Angeles) 446,  1162 

City  (Syracuse) 1509 

City.Nat 15,    1080,   1160,    1232 

City,  Nat.  (Brooklyn) 1572.  1645 

City  Nat.  (Galveston) 446.  1300 

City,  Nat.   (Indianapolis) 845 

City  Nat.  (Lincoln) 1761 

City,  Nat.   (Memphis) 388 

City  Nat.  (Seattle) 706 

City  Trust  &  Savings  Co.  (Day- 
ton,   O.) 567 

Coal  &  Iron  Nat 703.  1571 

Cohoes  (N.  Y.)  Nat 207 

Colonial  (London,  Eng.) 1647 

Colorado   Nat.    (Denver) 1510 

Columbia  Nat.  (Ind'polis)  ..567,  845 
Commerce,  Canadian(Tor.)1647,  1705 

Commerce  (Pasadena) 568 

Commerce,  Nat.643, 1080, 1234,  1571 
Commerce,  Nat.  (Pasadena) —  588 
Commerce,  Nat.  (Sioux  City,Ia.)1300 
Commerce  &  Trust  (Richmond). 1761 
Commercial     Nat.     (Greensboro, 

N.  C.) 1300 

Commercial  Nat.  (Washington).  323 
Commercial  Savings  (Des  Moines)  323 
Com  m  erclal  Savings  ( Grand  Rap . , 

Mich) 997 

Commercial  State  (St.  Paul) 143 

Commonwealth     Nat.      (Kansas 

City)    17 

Comptolr,    (Nat.),     d' Escompte 

(Paris) 706 

Coney  Island  (N.  Y.) 1509 

Continental  &  Commercial  Nat. 

(Chicago).. 17,  143,  323,  386,  917 
Continental  Savings  (Memphis).  208 
Corn  Exch.  Nat.  (Phila.) -1299,  1572 
Cosmopolitan  Nat.  (Pittsburgh).   208 

Crown  City  Nat.  (Pasadena) 18 

Crown  City  Savings  (Pasadena)  .  18 
Cuba,  Nat.  (Cuba).. ..1435 

Denver  (Col.)  Nat 264,  705 
es  Moines  (la.)  Nat 1046 

Dexter-Horton  Nat.    (Seattle) ..     85 

Diamond  Nat.  (Pittsburgh) 768 

Dollar    Savings 1299 

Dominion  (Toronto) 18,  208 

Eastern  Townships  (Sherbrooke, 
Can.) 1762 

Egypt,  Ltd. (London)  .844, 1159,  1702 
El  Paso  Nat.  (Colorado  Spgs.)..   508 

Englewood  State   (Chicago) 1761 

Essex    County     Nat.     (Newark. 

N.J) 1080 

Evansvllle  (Ind.)  Trust  &  Sav- 
ings Co 1235 

Exchange  Nat.  (Long  Beach. 
Cal.) 998 

Farmers'  (Wickliffe,  Ky.) 915 
armers'   &  Merchants'    (Boon- 
ton,  N.  J.) 845 

Farmers'  &  Merchants'  (Phoenix, 

Ariz .) 1 64  6 

Farmers'     &     Merchants'     Nat. 

(Halt.) 1161 

Farmers'  &  Merchants'  Nat.  (Los 

Angeles)    208 

Farmers'  Nat.  (Mt.  Holly,  N.J.)  1234 
Fanners'  Nat.  (Rome,  N.  Y.)..1234 

Federal    Nat.    (Denver) 17,445 

Federal  State  &  Sav.  (Denver).  445 

Fifth  Avenue 1 6,  1 703 

Fifth-Third   Nat.    (Cincinnati) -.1760 

First  Nat 1645 

First  Nat.  (Albany) 1572 

First  Nat.  rilaltimore) 264,  1645 

First  Nat.  (Boston) 386 

First  Nat.  (Chattanooga) 846 

First  Nat.  (Cleveland)    208 

First  Nat.  (Columbus,  O.) 1299 

First  Nat.  (Denver) 705,  846 

First  Nat.  (Detroit)     1436 

First  Nat.  (Hobokcn) 142 

First  Nat.  (Huntington,  W.  Va.)1761 
First  Nat.  (Louisville)  769,  1162,  1300 
First  Nat.  ( Merchants  villc,  N.J.J1509 

First  Nat.  (Milwaukee)     568 

First  Nat.  (Pasadena,  Cal.) 1300 

First  Nat.  (Paterson,  N.  J.) 1704 

First  Nat.  (Philadelphia) 997 

First  Nat.  (Pittsburgh,  Pa.) 567 

First  Nat.  (Richmond,  Va.) 323 
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First  Nat.  (Tulsa,    Okla.). 143 

First  Nat.  of     Commerce     (Hat- 

tiesburg.  Miss.) 568 

First  State  (Shattuck,  Okla.)...   917 
First    Trust    Company    Savings 

(Huntington,  W.  Va.). 1761 

First  Trust  &  Savings  (Chicago) , 

1436,  1760 
Fletcher-American    Nat.     (Indi- 
anapolis)   567,   1758 

Fort  Dearborn  Nat.  (Chicago) ..   387 
Fort   Dearborn  Trust  &  Savings 

(Chicago)     --_      17 

Fort  Worth  (Texas)  Nat 1761 

Fourteenth   Street 142,   322, 

387,  444,  507 

Fourth   Nat 704,   1080,   1234 

Fourth  Nat.  (Atlanta) 1761 

Fourth  Street  Nat.  U'hlla.) 917 

Franklin  (Louisville) 705,  1235 

Franklin  Nat.  (Phila.) 1161,  1572 


Galveston  (Tex.)   Nat 446, 
arfleld   Savings    (Cleveland) .  . 

Gcrman-Ariicikan    (Seattle) 

German  Nat.   (Little  Rock) 

Germantown  Nat.  (Phila.) 

Girard   Nat.    (Phila.) 

Globe  Savings  (Los  Aug.) ..998, 

Gotham  Nat 142, 

Grand   Rapids    (Mich.)    Savings, 

1162, 

Greenpoint  (L.  I.)   Nat 

Guarantee  Trust  &  Sav.  (Chic). 


1300 

1705 

323 

1646 

917 

997 

1647 

1080 

1235 

387 

1761 


Harrlman  Nat 387,  1571 
arris   Trust    &   Savings    (Chi- 
cago)  643,    1235 

Heard  Nat.  (Jacksonville,  Fla.)-1300 
Hennepin  County  Savings  (Min- 
neapolis)  264,    768 

Hibernian  Banking  Assn.  (Chic.)   445 

Hochelaga  (Canada) 208 

Hochstaedter,      Henry      &     Co. 

(Paris) 16 

Holland    Banking    Co.    (Spring- 
field,  Mo.) 1162 

Home  Savings  (Detroit) 445 

Home  Savings  (Los  Angeles) 1081 

Home      Savings      (Wilmington, 

N.  C.) 1235.  1300 

Homestead    (Brooklyn) 1645 

Hong   Kong   <&  Shanghai   Bank- 
ing Corporation 846,   1703 

Houston  (Texas)  Banks 1761 

Hudgarlan-Amerlcan 387 

Idaho  (Boise) 17.  568,  846 
daho  State  (Halley) 1573 

India,  Australia  and  China,  Char- 
tered  764,     846 

Indian  Territory  (Guthrie) 206 

International  (St.  Louis) 1162 

Internationale  du  Canada  (Mon- 
treal)  208,    1081 

Inter-State  Trust  &  Banking  Co. 

(New  Orleans) 705 

Irving  Park  Nat.   (Chicago) 1761 

feffcrson  Park  Nat.  (Chicago)..   568 


Kaspar  State  (Chicago)  .17,  143,  846 
entucky  (Lexington) 445 

Ladd  &  Tilton  (Portland,  Ore.)  .1762 
aredo   (Tex.)   Nat 446 

La  Salle  Street  Nat.   (Chicago), 

142,  264,  507 

Lawndale  State  (Chicago) 846 

Leinkauf  Banking  Co.  (Mobile).  081 
Lewistoa  (Ida.)  N at..  .323,  846,  1573 

Lincoln  Nat.   (Rochester) 997 

Lincoln  Trust  &  Savings  (Chic.).  388 
Live  Stock  Exch.  Nat.  (Chicago)  1300 

Lloyds  (London,  Eng.) 322 

Los  Angeles  (Cal.)HiDernlanSav-1046 
Lumbermen's     Nat.     (Portland, 
Ore.)    208 

McDaniel     Nat.      (Springfield, 
Mo.) 568 

Mahoning  Nat.(Youngstown,  O.)1081 

Manhattan  Co 1362 

Marine  Nat.  (Bulialo) 84,  1759 

Market  Street  (Phila.) 16 

Marshall  &  Ilsley  (Milw.)..568,  1646 

Maryland  Nat.  (Bait.) 845 

Mechanics  (New  Haven) 85 

Mechanics'  &  Farmers'  (Albany, 

N.   Y.) 203,   323 

Mechanics'   &  Merchants'  (Rich- 
mond)     143 

Mechanics'  &  Metals  Nat. -.916.  996 
Mechanics'  Nat.  (Baltimore) -.-1572 
Mechanics'  &  Traders  (Bklyn.).  916 
Mellon    Nat.    (Pittsburgh).    845, 

997,  1046.  1760 

Mercantile   (Seattle)      1647 

Mercantile Trusl  &  Sav.  (Chic.)-  388 
Mercantile  Tru  ,t  &  Savings  (Ev- 

ansville)    3r;2~ 

Merchants'  (Montreal) 264,  176i 

Merchants'     &     Manufacturers 

;i    (  Milwaukee) 568 

Mercn  it.  (Boston) 1161 

ortland,  Ore.) 

208,  568 
Merchants'  Nat.  (Providence) .  .1704 
Merchants'    &    Planters'    (Little 

Uock     1573,  1646 

Metropolis ISeS 

Metri 11  ''1       -,---   704 

Metropolitan    Trust    &    Savings 

(Chicago) 1363    1705 

i  de  comercio  Industrie 

(Mi  •) 17i)9 

Mich:  ,nk  at  Adrian 

Hyth  506 

Moiso  •■■■'■'  viSSS 

ig0)---1162,  lo73 

Montreal     (Cana  la)     208,     264, 

706,  K'8i  •  1573 

Mt.  Vernon  (N.  Y.)  Nat 1645 

Nassau,  Nat --1433 
assau    Nat.    (Brooklyn)..  .10, 

84,  142,  386 

lonalCIty ------  506 

National  Discount  Co.  (London)  264 
Newark    (N.    J.)    Nat.    Banking 

n       -    5°6 

New  Mexico  State  Banks 44s 
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New   Netherlands 12J9 

New  York   Produce  Exchange..   844 

Night  &  Day  (Little  Hock) 897 

Night  &  Day  (Oklahoma)  - -.443,  846 
Nineteenth  Ward-.  16.  322.  387. 

444,  507 
North  Ave.  State  (Milwaukee)--   705 

North  Penn.  (Phila.).- 445 

Northern 1571 

North  West  State  (Chicago) 1705 

Northwestern   Nat.    tMlnneap.) -1761 
Nova  Scotia  (Halifax) 507 

Ogdensburg  (N.  Y.)  Nat 1509 
Klahoma  City  (Okl  t.)  Nat...   568 

Oklahoma  Nat.   (Tulsa) 113.  568 

Old  Detroit  Nat. (  Detroit)  .1081,  1235 

Omaha    (Neb.)    Nat 1646 

Oneida  Co.  Savings  (Kome.N.Y.)     84 
Onondaga  County  Savings  (Syra- 
cuse. N.  Y.) 1299 

Oriental - 207 

Pacific  Nat.  (Boise). 568,  846 
aciflc  Nat.  (Tacoma) 769 

Park  (Pittsburgh) 1705 

Park  Savings  (Bait.) 387 

Penn.   State   (Phila.) 208 

People's   (Greenville,  S.  C.) 143 

People's   (Portsmouth.   Va.) 143 

People's  Nat.  (Westileld,  N.  J).1080 

People's  Savings   (Cleveland) 17 

People's  Savings  (Providence)..   993 
People's  State  (Huntington. lnd.)1646 
People's  Trust   6c  Savings   (Chi- 
cago)  143,    1572 

Philadelphia  (Pa.)   Nat 1161 

Planters'  &  Mechanics'  (Okla.)..   443 

Plaza 1363,  1571,  1703 

Prospect  Park   (Brooklyn) 387 

/"".uebec  (Canada) — 1705 


Real  Estate  Savings  (Wheeling)  1081 
epubllc  Nat.  (Chic.)142.  208,  1572 

Reserve  Nat ...84.  207 

Ridge  Ave.  (Phila.) ..387.  1509 

Royal   (Can.). 845,   1436,  1647,   1762 

San   Gabriel  Valley  (Pasadena)  1300 
anta  Domingo   (S.  D.)  Nat-..   568 
Savings    Bank    Interest     Bates, 

Greater  N.   Y...1644.   1703,   1758 
Savings  Union  (San  Francisco)  .1436 

Sea  Cliff  (L.  I.) 1435,  1572 

Seattle    (Wash.)    Nat 1647 

Second  Nat.   (Boston) 1234 

Second  Nat.  (Pittsburgh) 1509 

Second  Security  (Chicago)  .388,  1235 

Security 444,  996,  1759 

Security  Nat... 917 

Security  Savings  (Columbus,  O.)  1572 
Security  Savings  (Los  Angeles)  .1081 
Shasta  County  (Redding,  Cal.).1081 

Shawmut,   Nat.   (Boston) 1579 

Sherman  Nat 1571 

South  Cleveland  (O.)  B'k'g  Co.. 1235 
Southern  California  (Los  Ang.).  998 
Southern  Nat.  (Louisville)  .323,  1081 
South  Side  State  (Minneapolis).      17 

Sovereign   (Toronto) 264,  846 

Spitzer-Rorick  Trust   &  Savings 

(Toledo)    1300 

Stamford.    Spalding    &     Boston 
Banking  Co..  Ltd.  (London).   569 

Standard   (Canada) 1162.   1705 

Standard  Bank  of  South  Africa.   643 

State  (La  Crosse,  Wis.) 143 

State  (Long  Beach,  Cal.) 846,  998 

State  (Pleasantville,  O.) 1646 

State  Nat.  (Memphis) 143,  1235 

State  Nat.  (New  Orleans) 1761 
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State  Nat.  (Oklahoma) 568,  1300 

State  Savings ...1508 

Sterling  (Toronto) 446,  1081 

Suffolk  Nat.  (Rlverhead,  L.  I.).  387 

Terminal    (Brooklyn) 507 
extile  Nat.  (Phila.)... 1299 

Third   Nat.   (Phila.) ...1572 

Third  Nat.  (St.  Louis) 846,  1432 

Third  Nat.  (Springfleld,  Mass.), 

507.  567 

Topeka  (Kan.)  State 143 

Toronto  (Canada) 208,  264,  1705 

Torrlngton  (Conn.)  Nat 1759 

Tower  Grove  (St.  Louis) 568 

Tulsa   (Okla.)   State 1235 

Twelfth  Ward 322,  387,  444.  507 

Union   (Brooklyn) 84,  142, 
322,  704,  767,  996,  1234.  1645 

Union   (Chicago) 142 

Union  (Quebec,  Can.) 1510 

Union   Dime  Savings   (Wilming- 
ton, N.  C.) 1081 

Union  Discount  Co.  (London)..   264 

Union  Nat.  (Boston) 1299.  1572 

Union  Nat. (Columbus.O.)  1572,  1646 
Union  Nat.  (Indianapolis).  .567,  845 
Union  Nat.  (Pasadena,  Cal.) .. .1300 

Union  Nat.  (Woonsocket) 997 

Union  Savings  (Pasadena,  Cal.) .1300 
U.S.  Savings  (Washington.  D.C.)  1299 
U.   S.  Trust   &  Savings   (Mem- 
phis)  143,  1235 

\Tanoouver  (B.  C.) 1081 

Wachusett  Nat.  (Fitchburg)..1572 
ashington    (N.  J.)  Nat 1435 

Washington  Savings ..1080 

Wayne  (Lyons,  N.  Y.) 207 

Webster  &  Atlas  Nat.  (Boston). 1080 

West    Side 444 

West  Side  Trust  &  Savings  (Chi- 
cago)  1509,  1761 

Western  Penn..  Nat.  (Pittsb.)  ..1760 
Whitney-Central  Nat.  (NewOrl.)  264 
Wllklns-Hale  State  (Oklahoma).  846 
Wisconsin  Nat.   (Milwaukee) 388 

Yellowstone     Nat.      (Billings, 
Mont.)    445 

Yokohama  Specie,  Ltd 769 

Yorkshire  (England)  Penny 506 

Yorkvllle 996 

TRUST  COMPANIES. 

America      142 
merican  (Boston) 1646 

American  (Houston) 143 

American  (St.  Louis) 1081 

American  Bank  &  (Pasadena)..  18 
Amer.  Sav.  Bank  &  (Seattle)..   568 

Bankers.. .206,  263,  386,  766.  1703 
ankers"   (Houston).  .507,  702.  705 
Boston  (Mass.)  Safe  Deposit  &.  997 

B  roadway 1758 

Brookline  (Mass.) 1704 

Brooklyn  (N.  Y.).. .1161,  1704 

Camden  (N.  J.)  Safe  Deposit  &.  323 
anal    &    Louisiana    Bank    & 

(New  Orleans) 208 

Carnegie 16,  84,  845.  1435,  1703 

Carteret  (Jersey  City) 917 

Central    322 

Central  (Chicago).. .142,  1162, 

1363,  1760 

Central   (Macon) 1761 

Central  (Mobile). 85 
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Central    Bank    &    (Fort    Smith, 

Ark.) 769 

Central  Loan  &  (Topeka,  Kan.). 1081 

Charing  Cross  (London) 1758 

Chicago  (III.)  Title  & 142,  1705 

Cincinnati  (O.) 1299,  1436,  1572 

City  Savings  Fund  &  (Lancaster, 

Pa.)    567 

Colonial   (Phila.) 704 

Columbia 1299 

Columbia  (Mlddletown,  Conn.). 1645 

Columbia  Ave.  (Phlla.) 1081 

Columbia  Bank  &  (Okla.). .568,  914 

Commerce  (Kansas  City) 1761 

Commercial  (Phlla.) 207 

Commercial  Bank  <!c  (Louisville)  1081 
Commercial-Germania  Sav.  Bank 

&   (New  Orleans) 998 

Commonwealth  (Boston) 704, 1161 

Connecticut   Trust    &    Safe    De- 
posit Co.  (Hartford) 323,  444 

Cosmopolitan   (Boston) 917 

ry>llar  Savings  &  (Wheeling)..  445 

Easton  &  Taylor  (St.  Louis) ...   143 
suitable 142,    263,    643 

Essex  Title  Guarantee  &  (Mont- 

clair,  N.  J.) 1509 

Exchange  (Boston) 387,  1572 

Farmers'  Loan  &.566,  703,  766,  996 
arwell  (Chicago) 704,  768 

Fidelity 84,  444,  643,  1703 

Fidelity  (Bait.) 997 

First  (Lincoln,  Neb.) 85 

Franklin   (Bklyn.) 84,   996,   1759 

Fulton 1160 

German-American  Savings  Bank 
&  (Memphis) 506 

German  Sav.  &  (Columbus,  O.).  704 

Germantown     (Phila.) 917 

Gtrard   (Phila.).. 507.   567,   704, 

767,  1704 
Greenebaum  Sons  Bank  &  (Chic.)  846 
Guaranty.. 16,  84,387,  643,  704, 

845,  1080,  1362,  1509,  1645,  1759 
Guaranty  Savings  Bank  &  (Mt. 

Vernon.  O.) 387 

Guardian  (Pittsburgh) 567 

Guardian  Savings  &  (Cleveland).  1760 

Harris  (Chicago) 705 
arris  Co.  Bank  &  (Houston).   507 

Hartford    (Conn.) 1759 

Hillyer  (Atlanta) 85,  388 

Hudson 1704 

Independence  (Phlla.) 207 
ndustrlal  ( Providence) 917 

Internat.  (Denver). 17,  85,  768,  1573 


K 


Ings  County  (Brooklyn) -.2 63,  386 
nickerbocker 643 


Lafayette  (Brooklyn) 207 
and  Title  &  (Phila.) 917 

LI berty  (Boston) 1646 

Lincoln     ( B  oston) 1704 

Lincoln  (Neb.) 208 

Long  Island  Loan  &  (Brooklyn) , 

444,  1299.  1572 

Madison 142 
anhattan 84 

Mercantile 206,  386 

Mercantile  Safe  Deposit  &  (Bait.)  323 
Mercantile  Trust  &  Deposit  Co. 

(Bait.) 997 

Merchants  (Camden,  N.J.) 1435 

Merchants'  Loan  &  (Chicago) 1508 
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Metropolitan 206,  1393 

Metropolitan    Bank    &    (Cincin- 
nati)  768.    1235,    176* 

Mississippi   Bank   &   (Jackson)..   441 
Monmouth  Trust  &  Safe  Deposit 

Co.   (Asbury  Park) 917 

Monteiair  (N.  J.) 1704 

Morristown  (N.J.) 207 

Mutual  Alliance- .703.  766,  1234, 

1363.  1571 

New   England   (Boston)  — 142, 
1161.  1704 

New  York ...1368 

New  York  Life  Ins.  & 99C 

North  America  (Phila.) 143S 

North  Philadelphia  (Phlla.) 767 

Oak  Cliff  State  Bank  &  (Dallas, 
Texas)    123S 

Oil  &  Metals  Bank  &  (Los  Ang.)  .   70S 
Old  Colony  (Bos.)  .444,  567,  643,  767 

Pelham  (Phila.) 1161 
ennsylvania  (Reading) 8S 

Phlla.  (Pa.)  Trust  Safe  Deposit  & 

Insurance  Co 1081,  1704. 

Plalnflcld  (N.J.) 444 

Portland  (Ore.) 1647 

Provident  Life  &  (Phila.) 1298 

Provident      Savings      Bank      & 
(Cincinnati) 1572,  184* 

/""Vueens  County  (Jamaica) 387 


Real  Estate  (Phlla.) 143S 
hode  Island  Hospital  (Provi- 
dence)  997,    164* 

Rittenhousc    (Phila.) 143* 

St.  Louis  (Mo.)  Union 1168 
avannah  (Ga.)  Bank  &...705,  1761 

security  (St.  Paul) 164* 

Security    Savings    &    (Portland, 

Ore.)    20* 

Southern  (Memphis) 50* 

Springfleld  Ave.   (Newark) 444. 

State  (Plainfleld,  N.  J.) 387,  844 

Sullivan  Bank  <S>  (Montgomery)  1578 

Tacony  (Phila.) 817 
exas  (Houston) 507,  70S 

Tradesmen's  (Phila.)  .767,  1081, 

1646,  1768 

Traveler's  Bank  &  (Atlanta) 1081 

Trust  Companies  in  New  Jersey.  444 


Union 84,  263,  916,  1363, 
1571, 

Union   (Chicago) 

Union   (Indianapolis) 

Union  Bank  &  (Nashville) 

Union  Savings  Bank  &  (Cincln.) . 

United  States 207 

United  States  (Boston) 

United  States  (Washington) 

U.  S.  &  Mexican 

U.  S.  Mtge.  6> 263,  506,  916, 

1161. 


1708 

123S 

164* 

997 

917 

76* 

1* 

1572 

1758 

170S 


Virginia  Safe  Deposit  &  (Alex- 
andria)  445,  7** 

Waggoner  Bankdb  (Fort  Worth, 
Tex.) 1761 

Waterville  (Me.) 1081 

Wayne  Junction  (Phila.) 76* 

Wilbur  (E.  P.)  (Allentown.Pa.).  387 

Windsor__84,  142,  387,  566,  643,         i 

703,  916.  175t 

Worklngmen's  Savings  Bank   & 

(Alloghony) 917 
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Breadstuffs,  Agricultural  Re- 
ports on. .179.  418.  680.  1052, 

1333,  1*15 

Breadstuffs,  British  Prices,  &c. 
(weekly) .  See  "Monetary  and 
Commercial  English  News." 

Breadstuffs — Exports  from  U.  S. 

605,  819,  1484,  1*00 

Breadstuffs — Market  <fc  Statistics 
(weekly) -.60,  115.  178,  238, 
299,  357,  419,  480,  543,  605, 
680.  739,  820,  890,  965,  1051, 
1128,  1209,  1272,  1333,  1409, 
1485,  1544,  1614,  1677,  1733,  1788 

Commercial  Times  (weekly) .  .5*, 
111,  174,  234,  295,  415,  476, 
539,  601,  675,  735,  815,  886, 
960,  1047,  1124,  1204,  1268, 
1329,  1405,  1481,  1540,   1610, 

1*73,  1730,  1785 
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Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 
Corn  and  Corn  Meal.  See  "Bread- 
stuffs  Market"   (weekly). 
Cotton — Agric.  Reports  on_113, 

355,  602.  963,  1798 
Do        Census  Bureau  Reports 

on  Ginning,   <fcc 676, 

1051.  1207,  1332,  1484, 

1613,  1798 
Do     Consumption  In  Eurone. 

177,  417,  738,  1408,  1676 
Do     Consumption  &  Overland 
Movement  (monthly)  __ 

237,  357,  964,  1271,  1613 

Do     Egyptian   Crop 542, 

818,  1127,  1798 
Do     Exports    of    Yarns    and 
Goods  from  Great  Brit- 
ain  818,  1271.  1408 


Page. 
Cotton  Exports  from  U.  S..  .605, 

819,  1484.  1800 

Do     In  sight  1910-11 78* 

Do     Japanese  Cotton    Mills.  _   542 
Do     Manufacturers'     Exports 

from  U.  S 543,  818. 

1051,  1484.  1618 
Do     Market      and      Statistics 
in  detail  (weekly) . 

Do     Mexican  Mills 1332 

Do     New   York  Exchange 

1543,  1612 

Do     Porto  Rico  Crop 889 

Do     Production      by      States 

1910-11 788 

Do     Revision  of  Quotation  at 

New  York 1408 

Do     Savannah  Exchange 1484 

Do     Southern  Textile  Associa- 
tion  1612 


Pago 
Cotton  Visible  Snpply  In  World 
(weekly). 
Do     World's  Supply  and  Tak- 
ings (weekly) . 

Grope  of  tho  Year l**t 

Dry  Goods  Market  and  Statistics 
(weekly).. 62,  116.  179.  240, 
800.  858,  420.  481,  545,  606. 
681,  740,  821,  892,  966,  1053, 
1180,  1210,  1273.  1334.  1411, 
1487,  1546.  1616,  1678,  1735,  18*1 

Grain  Production  Abroad 188* 

Iron.     See  "Commercial  Times" 

(weekly) . 
Merchandise    Stooks    at    N.    Y. 

(monthly)  .853.  675,  960, 1268,  161* 
Petroleum   Exports  from   U.   S. 

605,  819,  1484,  1808 
Provisions   Exports  from   U.   S. 

605.  819.  1484,  18*< 
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Auction  Sales  of  Securities.   See 
"Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimore  StockExchange  Prices 
(wkly).  See  Bankers' Gazette. 

Bank  Clearings.  See  In  "Edi- 
torial Articles." 

Bank  of  England  Statements 
(weekly) .  See  "Monetary 
and    Com.  English  News." 

Hank  and  Quotation  Section  for 
July  8,  Aug.  5,  Sept.  2,  Oct.  7, 
Nov.  4  and  Dec.  9. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment, Chicago.  See  "Bankers' 
Gazette"  (weekly) . 

Bank  and  Trust  Company  Stocks, 
Prices  in  N.Y.  See  "Bankers' 
Gazette"  (weekly) . 

Banks  of  England.  France,   &c. 
(weekly).  See  "Fin.  Situation"  ■ 
(first    editorial    each    week). 
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Banks,  National,  Abstracts  from 
Reports  to  Comptroller  of  Cur- 
rency  1168,1169 

Bankers'  Convention  Section, 
Dec.  2. 

Bankers'  Gazette,  24,  90,  148, 
212,  270.  828,  392,  452,  511, 
573,  649,  711,  776,  851,  922, 
1002,  1086,  1170.  1242,  1304, 
1367,  1442,  1514,  1582,   1652. 

1710,  1768 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly) . 

Bonds.  See  "Titles  U.S.,  State, 
Municipal  and  Railroad." 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Canal  and  Miscellaneous  Stock 
and  Bond  List.  See  "Rail- 
way and  Industrial"  Section 
(quarterly) .  ■    • 
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Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly) . 

City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Section 
(monthly). 

Coin  and  Bullion  Prices  in  N.  Y. 
See  "Bankers' Gazette."  Pri- 
ces in  London,  see  "Mone- 
tary and  Com.  English  News." 

Commercial  and  Miscellaneous 
News,  19,  87,  144,  209,  266, 
326,  388,  448,  508,  569,  646, 
707,  771,  847.  919,  998,  1082, 
1164,   1238,  1300,  1364,  1439, 

1511,  1576,  1648,  1705,  1763 

Consols,  Daily  Prices  of,  in  Lon- 
don. See  "Monetary  and  Com- 
mercial English  News." 

Currency  Holdings  of  U.S.  Treas- 
ury.    "Editorial  Articles." 

Debt  Statement  of  U.  S.     See 
in  "Editorial  Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News." 
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Electric  Co.  Stock.  See  "Bank  & 
Quotation"  Section  (monthly). 
Electric  Ry.  Section  Sept.  30. 
England,  Bank  of .     See  "Bank." 
English  Correspondence  andCable 
Reports  (weekly) .     See  "Mon- 
etary and  Com.  English  News." 
Exchange.    See  "Foreign  Exch." 
Exports    and    Imports    of    Mer- 
chandise and  Specie  at  N.  Y., 
Value  of  (weekly) .    See  "Com- 
mercial and  Miscell.  News." 
Exports    and    Imports    of    Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

P reign  Correspondence  on  Mar- 
kets (weekly) .  See  "Monetary 
&  Commercial  English  News." 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange.  Sterling  Daily 
Prices  of  (monthly) .  See  "Bank 
and  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  and  Quotation"SectIon 
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Gas  Stocks.  See  "Bankers' Ga- 
zette" (weekly).  See  "Bank 
and  Quotatlon"Seo. (monthly). 
Gold  Exports  and  Imports  at  N. 
Y.  (weekly).  See  "Commercial 
and  Miscellaneous  News." 
Government  Revenue  and  Ex- 
penditures (monthly) .  Sec 
"Editorial  Articles." 

Imports   and    Exports   of   Mer- 
chandise and  Specie  at  N.  Y. 
(weekly).     See     "Commercial 
and  Miscellaneous  News." 
Imports    and    Exports    of    Mer- 
chandise  and   Specie,    United 
States  (monthly).     See  "Edi- 
torial Articles." 
Industrial  Stocks.  &c.  Prices  of. 
See  "Bankers'  Gazette"  (wkly) 
and    "Bank    and    Quotation" 
Section  (monthly) . 
Insurance    Stocks.      See    Bank 
and    Quotation"    Section. 

London  -  Letter    (weekly) .     See 
"Monetary  and  Commerolal 
English  News." 

Manufacturing    Stocks.        See 
"Bank  -  and      Quotation" 

Section  (monthly) . 
Merchandise    Imports    and    Ex- 
■  ports  at  New  York  (weekly) . 

See  "Commercial  and  Miscel- 
laneous News."        •    •    • 
Merchandise    Imports    and    Bx- 
.•_  ports,  United  States  (moathly) 
t.t  See  "Editorial  Articles."  _j 
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Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotatlon"Sectlon . 

Money  Market  (weekly) .  See 
"Bankers'  Gazette." 

Miscellaneous  Securities.  Quota- 
tions of.  Sec  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  and 
Quotation"  Section  (monthly). 

Monetary  and  Commercial  Eng- 
lish News,  18,  86,  143,  209, 
265,  325,  388.  446.  508,  569, 
645,  707,  770,  847,  919,  998, 
1082,  1163,  1237,  1300,  1363, 
1437,  1511,  1575,  1617,  1705,  1762 

Money  Market  in  London,  <5cc. 
(weekly) .  See  "Monetary  and 
Commercial  English  News." 

Municipal  Bonds.  See  "Bank  and 
Quotation  Section  (monthly). 
See  "State  and  City"  Section 
Nov.  25. 

National  Banks  Organized,  &c. 
19.  88,   146,  267,  326.  390, 
449.   508,   570.   646.   709,   772, 
999,    1083,    1165,    1240,    1301, 
1364,  1439.  1511.  1576,  1707,  1763 
New  York  City    Bank  Statement 
(weekly) .     See    Bankers'    Ga- 
zette"  and   "Commercial  and 
Miscellaneous  News." 
New  York  City  Exports  and  Im- 
ports    (weekly) .     See    "Com- 
mercial and  Misc.  News." 
N.   Y.  City   Foreign  Trade,   19, 

266,  448,  772,  1238,  1576.  1763 


o 


utslde  Securities.    See  "Bank- 
ers' Gazette"  (weekly) . 
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Philadelphia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly).  See  "Bank- 
ers'  Gazette." 

Railroad  Earnings.     See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly) . 
See  "Railway  Earnings"  Sec- 
tion (monthly). 

Railroad  Stock  and  Bond  List. 
See"Ry.and  Ind."  Sec.(quar). 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"   Sec.  (monthly! 

Railway  Earnings  Section,  July 
22,  Aug.  19,  Sept.  23,  Oct.  21, 
Nov.  18,  Dec.  23. 

Railway  and  Industrial  Section 
for  July  and  October. 

Silver  and  Gold  Exports  and  Im- 
ports at  New  York  (weekly). 
See  "Com.  and  Mis.  News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly)  See 
"Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly) . 

State  and  City  Section,  Nov. 25. 

Sterling  Exchange.  See  "Foreign 
Exchange." 

Stock  and  Bond  Market  and 
Prices.  N.  Y.,  Boston,  Phila., 
Baltimore  and  Chic,  (weekly). 
See  "Bankers'  Gazette." 
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Stock  and  Bond  Tables.  ■  See 
Railway  and  Industrial" 
Section   (quarterly) . 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly),  34,  100,  158,  222. 
280.  337,  402.  462.  519,  581, 
657,  719,  786,  859.  932,  1012. 
1096,  1180,  1252,  1314,  1375, 
1452,  1524,  1592,  1662,  1720,  177t 

Stocks  (American) ,  Dally  Prices 
In  London.  See  "Monetary  <Sb 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section.  See 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Inv. 
and  Railroad  Intelligence." 

Telegraph  &  Telephone  Stocks, 
&c,  Prices  of.  See  "Bank 
&  Quotation"  Section  (mthly). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 


u 


nlted  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers'  Gazette."  Prices  In 
London  (weekly) .  See  "Mone- 
tary and  Commercial  English 
News"  (monthly).  See  "Bank 
and  Quotation"  Section. 
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Aberdeen  &  Asheboro  Ry 1460 
berdeen  (S.  D.)  Lt.  &  Pow.  Co.    47 
Acme     White     Lead     &     Color 

Works,   Detroit 1727 

Adams  Express  Co 1023 

Adirondack  Electrio  Power  Corp. 1790 

Adirondack  Power  Co 1325 

Akron    (O.)    Water   Works   Co., 

287,  797,  1465,  1602 
Alabama  Consol.  Coal  &  Iron  Co., 
y  47.  103.  1023,  1261,  1602,  1727 
Alabama  Consol.  Iron  &  Steel  Co. 1023 
Alabama  Great  Sou.  RR.1104.  1136 
Alabama  &  Vlcksburg  Ry.1021.  1188 
Alaculsy     Lumber    Co.,     Cona- 

sauga,  Tenn 1465 

Alamitos  Beach  (Cal.)  Water  106,  797 

Alaska  Central  Ry 227 

Albany  Home  Telephone  Ce 1602 

Albany  &  Susquehanna  RR 1258 

Alberta  Central  Ry 162 

Alberta  &  Great  Waterways  Ry.1323 

Alberta  Ry.  &  Irrigation  Co 870 

Albla  (la.)  Interurban  Ry 468 

Algoma  Central  &  Hud.  Bay  Ry-1598 
Algoma  Eastern  Ry..-227,  406,  795 
Allegheny  &  Northwest.  St.  Ry.   526 

Allegheny  Steel  Co --   106 

Allis-Chalmers.1023, 1802, 1869,  1727 

Alma  Cement  Co 409,  667 

Alpena  (Mich.)   Gaslight  it  Fuel 

Co 1325 

Alton     Jacksonville     &     Peoria 
f   (Electric)  Ry. .588,  939,  1021,1323 
Altoona  (Pa.)  Gas  Lt.  &  Fuel  Co.  1790 
Amalgamated     Asbestos    Corp., 

Montreal     .1023,  1388.  1538, 

1602,  1780 
Amalgamated  Copper  Co     .106, 

347,  667,  »4l.  1261 
Amer.  Agrlc.  Chemical  Co     231, 

287.  124,  7»7,  1669 

Amer.  Beet  Sugar  Co 1106 

Amer.  Brass  Co 1790 

American  &  British  Mfg.  Co. -4*.  732 

Amer.  Car  &  Foundry  Co 38 

Amer.  Cement  Co 466 

Amer.  Chicle  Co.   529 

Amer.  Cities  Co..  N.  Y.228.  285, 

1190.  1670,  17J4.  1783 

Amer.  Cities  Ry.  &  Light  Co 43 

Amer.  Coal  Products  Co 1791 

Amer.  Cotton  Oil  Co. 1325, 1384.  1404 
Amer.  Dist.  Teleg.  Co.,  Bklyn.-1023 

Amer.  Express  Co 941 

Amer.  Gas  Co.,  Phila. 529,  1325,  1536 
Amer.  Gas  &  Electrio  Co.,  N.  Y., 

591,  6*7,  1162.  1536 

Amer.  Glue  Co 343.  347.  409 

Amer.  Graphophone  Co 1465 

Amer.  Hardware  Corp 797 

Amer.  Hawaiian  S.  S.  Co.,  N.  Y.1465 
Amer.  Hide  &  Leather  Co. .287, 

665,  667.  1192 

Amer.  Ice  Co 1192 

Amer.  Ice  Securities  Co 228,  1192 

Amer  Light  &  Trac.  Co..  N.  Y.  347 
Amer.  Linseed  Co.409,  728.  732. 1602 
Amer.  Locomotive  Co. §87.  941,  1106 
Amer.   Malt   Corp.  .873.   1103.    1261 

Amer.  Malting  Co 1103 

Amer.  Multigraph  Co.,  C1ot*.287.  471 

Amer.  Oriental  Co.  (Oil) 667 

Amer.  Piano  Co 1182.  1465 

Amer.  Pneumatic  Serrice  Co. 409,  466 
Amer.  Power  &  Light  Co — 106, 

161,  169,  668 

Amer.  Radiator  Co     797 

Amer.  Railways,  Phila. 182,  468, 

526.  795,  933.  957,  1385,  1784 

Amer.  Rolling  Mill  Co 107 

Amer.  Sales  Book  Co.,  Ltd.,  47 
Amer.  Shipbidg.  Co.. 287.  1023.  1320 

Amer.  Silk  Co 941 

Amer.  Smelters'    Securities  Co., 

231,  2S3.  293,  668 
Amer.  Smelting  &  Refining  Co., 

231.  284,  291,  471,  529,  668 
Amer.SnufTCo  .   ..1466.1603 

Amer.  Soda  Fountain  Co — 287, 

347.  1108.  1261.  1597 
Amer.  Steel  Foundries. 107, 941.  1261 

Amer.  Steel  &  Wire  Co 287,  409 

Amer.  Stogie  Co ...1536 

Amer.  Sugar  Refining  Co._529, 

591.  732.  1023,  1608.  1670 
Amer.  Sumatra  Tobacco  Co 797 
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Amer.  Surety  Co... 1106 

Amer.  Telephone  &  Teleg. 47, 
166,   231,   287.   347.  798,  1106 

1192,    1325,    1466,    1536,  1791 

Amer.  Thread  Co 104 

Amer.  Tobacco  Co.. 287,  347, 
529,  591.  668,  732.  873,  1107, 
1122,   1261,  1325,  1388,  1466, 

1536,  1603,  1670.  1791 

Amer.  Trust  Bldg.,  Chicago 166 

Amer.  Tube  &  Stamping  Co 591 

Amer.  Type  Founders'  Co. 1104,  1107 
Amer.  Union  Teleph.347,  1193,  1466 
Amer.  Water  Works  &  Guaran- 
tee Co . .  Pittsburgh 104 

Amer.  Window  Glass  Co 1107 

Amer.    Woolen   Co 732,    1193 

American   Wringer  Co 107 

Ames-Holden-McCready,  Ltd..  529 
Amoskeag  Mfg. 591,  641,  1531.  1728 
Anglo-Amer.  Telegraph  Co. .732,  874 
Anglo-French  Financial  Co.  -  .  668 
Anglo-Newfoundland  Develop- 
ment Co..  Ltd 529 

Annapolis  (Md.)  Water  Co 1193 

Ann  Arbor  RR 1190,  1256 

Annville   &   Palmyra   (Pa.)    Gas 

&  Fuel  Co 1466 

Appalachian  Power  Co 529,  814 

Appleton  (Wis.)  Water  Co. .668.  1603 

Argentine  Central  Ry 406 

Ariz -na  Commercial  Co 1023 

Arizona  Commercial  Copper  Co., 

529.  732.  874,  941,  1107 

Arkansas   Midland    RR 228 

Arkansas   Valley   Ry.,   Light    & 

Power  Co 1460 

Arlington  Textile  Corp 941 

Ashland  (Wis.)  P  >wer  Co 1258 

Assets  Realization  Co 107,  1670 

Associated  Merchants  Co 728 

Associated  Oil  Co.,  Calif.. 1603,  1728 
Associated    Simmons    Hardware 

Cos.,  St.  Louis 1107,  1193 

Atchison  Topeka  &  Santa  Fe  Ry., 

406,  526,  936,  954,  1190,  1258 
Athens  (Ga.)  Ry.  &  Electric  Co.  665 
Atlanta  Birmingham  &  Atlantic 

RR 43,     406,     1323 

Atlanta  Water  &  Elec.  Pow.  Co.  11 93 

Atlanta  &  West  Point  RR 1104 

Atlantic  Coast  Line  Co.  of  Conn., 

1101,  1724 
Atlantic  Coast  Line  RR-..1323, 

1385,  1455,  1460,  1470 
Atlantic  Fruit  &SS.Co.l07,166, 

732.  797,  1261 
Atlantic  Gulf  &  West  Indies  SS. 

Lines .409,    1536 

Atlantic    Northern    &    Southern 

Ry_ 870.    939 

Atlantic  &  Pacific  Transport  Co.  668 
Atlantic  Waycross  &  North.  RR.  228 
Augusta-Aiken  Ry.<&  Elec.  Corp. 1724 
Aurora  Elgin  &  Chic.  RR.1105,  1530 

Austin  (Tex.)    Gas  Light  Co 529 

Austin  (Tex.)    Street  Ry...526, 

14,  61,  1531 
Autosales  Gum   &  Chocolate  Co.1728 

Baldwin  Locomotive  Works .47, 
529,  668,  1670 
Baltimore  &  Ohio  RR.  .161,  228, 

730,  795.  1105.  1255,  1264,  1385 

Baltimore  &  Penn.  Ry 1385,  1531 

Bangor  &  Aroostook  RR — 406, 

795,  939,  1105.  1257 

Bangor  Power  Co 471,  732 

Bangor  Rv.  <8e  Electric  Co.  .468,  1724 

Barnhart  Bros.  &  Splndler 231 

Bartlesvllle  (Okl.i.)  Interurb.Ry.  795 

Bartlett  &  Western  Ry. 162 

Batopllas  Mining  Co 1193 

Battle  Creek  Coal  &  Coke  Co...  525 
Baylcss  Pulp  &  Paper  Co..  1024,  1603 

Bay  of  Qulnte  Ry.. 665 

Bay  State  St. Ry.285.  406,  1724,  1784 
Beach  Mfg.  Co.,  Mill  City,  Pa..  732 
Beatrice  Creamery  Co.,  Lincoln, 

Neb     .    160,288,471 

Beaumont  Elec.  Lt.  &  Power  Co.  1536 
Beaumont   (Tex.)    Ice,   Light   & 

Refrigerating  Co 1326 

Belding,    Paul    &   Corticelli   Silk 

Co.,  Ltd..  Montreal 166,  231 

Bell  Telep.  Co.  of  Canada.43,  409,  874 
Bell  Telep.  Co.  of  Missouri 1107 
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Bell  Telep.  Co.  of  Penn 288,  1791 

Belolt  (Wis.)  Water,  Gas  &  Elec.  288 
Belt  Line  Ry.  of  Montgomery, 

Ala 43 

Bergner  &  Engel  Brew.Co..Phila.l261 

Berkshire  (Mass.)  Street  Ry 870 

Bethlehem  Steel  Corp 529.  1603 

Binghamton  Light,  Heat  &  Pow- 
er   Co 1193,  1261 

Binghamton  Ry 665,  1190,  1785 

Birmingham    Coal    &    Iron    Co. 

1326,  1791 
Birmingham  &  NorthwesternRy.1105 
Birmingham  (Ala.)  Ry.,  Light  & 

Power  Co 104.  1724 

Birmingham  &  Southeastern  Ry.  43 
Biackhawk  Light,  Heat  &  Power 

Co.,  Vincennes,  Ind 941 

Blackwell    Lumber    Co.,    Coeur 

d'Alene,  Idaho 409 

Bloomington   &  Normal  Ry.   & 

Light  Co 665 

Bloomsburg  Millville  &  Northern 

Electric  Ry 1021 

Bloomsburg  &  Millville  St.  Ry..l021 
Bodwell  (Me.)  Water  Power  Co.  471 

Boise  Gas  Light  Co.,  Ltd 1536 

Boise  &  Interurban  (Elec.)  Ry_.1190 
Bon  Air  Coal  &  Iron  Co.,  Nash- 
ville, Tenn... ..1466 

Booneville  St.  Louis  &  Southern 

Ry 228,  285 

Booth  Fisheries  Co. 1603 

Booth  Mfg.  New  Bedford.  1603,  1728 

Borden's  Condensed  Milk  Co 1107 

Boston   Belting  Co 1598 

Boston  &  Corbin  Copper  &  Silver 

Mining  Co 530 

Boston  &  Eastern  (Electric)  RR.     43 
Boston  Elevated  Ry___228,  344, 
406,  526,  666,  730,  795,  870. 

1105,  1323,  1384,  1785 

Boston  &  Lowell  RR 939,  1724 

Boston  &  Maine  RR...228,  730, 

939, 1016.  1021,  1323,  1461,  1724 
Boston  &  Northern  St.  Ry..l04,  285 
Boston  Railroad  Holding  Co.870, 

1258,  1461 
Boston  Revere  Beach  &  LynnRR  939 
Boston  Terminal  Co.. 870,  1323, 

1461,  1598 
Boston  &  Worcester  Electric  Cos. 

795,  1018.  1667 

Braden  Copper  Mines  Co 530 

Brazeau  Collieries,  Ltd 1728 

Bristol  (Va.-Tenn.)  Traction  Co.  1323 

British  Columbia  Copper  Co 530 

British    Columbia    Electric    Ry. 

345.  1323,  1667,  1785 
British  Columbia  Packers'  Assn. 

466.  1388 
Brockville    Westport    &    North- 
western Ry 162,  1259,  1724 

Brooklyn  Borough  Gas  Co 530 

Brooklyn  Rapid  Transit  Co.. 43, 

228,  285.  526.  793,  81 
Brooklyn  Union  Gas. 47,  1388,  1467 

Brooks  Scanlon  Lumber  Co 591 

Brookville  (Pa.)  Water  Co 1603 

Bruce  Mines  &  Algoma  Ry 43 

Brush    Electric   Light    &   Power 

Co.,   Galveston. 1467,  1603 

Buckeye  Powder  Co 798 

Bucyrus  Co.  of  South  Milwaukee. 1261 
BufTalo    Batavla     &    Rochester 

(Electric)  Ry_ 1785 

Buffalo  Creek  RR. 43 

Buffalo  General  Electric  Co.41, 1728 
Buffalo  Rochester  &  Eastern  RR.  469 
BufTalo  Rochester   &   Pittsburgh 

Ry 343.  351.  939,  1461.  1785 

BufTalo   &  Susquehanna  RR.   & 

Ry 104.  524.  1531,  1596,  1598 

Bullfrog-GoldfleUl   RR 1  667 

Burt  Olney  Canning  Co.,  Oneida.   530 

Bush  Terminals  Building  Co 1791 

Butte  Electric  &  Power  Co..  166,  530 

Cab  &  Taxi  Co.,  New  York 530 
algary  &  Edmonton  Ry 1785 

California  Elec.  Generating  Co ..   668 
California  &  Hawaiian  Sugar  Re- 
fining Co 530 

California-Idaho  Co.,  Pittsburgh  530 
California-Michigan     Land     and 

Water  Co 1536 

California  Midland  RR.526,  666,  795 
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Calumet  &  Hecla  Mining  Co.  .47. 

166,  284,  348,  530.  941.  1326,  1603 
Calumet   &  South  Chicago  Ry. 

345,  666,  1598 
Cambridge  &  Muskingum  Valley 

Coal  Co 798,  1193 

Campbell  Flour  Mills  Co.,  Ltd.  531 

Canada  Bread  Co.,  Ltd 471 

Canada  Cement  Co 42,  798 

Canada  Iron  Corporation,  Ltd..  729 

Canada  Starch  Co.,  Ltd 531 

Canadian  Car  &  Fdry  Co..  1326,  1531 
Canadian  Cons.  Mines  Co.,  Ltd.  231 

Canadian  Cottons,  Ltd 531 

Canadian  General  Elec.  Co.,  Ltd.  467 
Canadian  Light  &  Power  Co..  1024 
Canadian  Locomotive  Co.,  Ltd., 

Kingston,  Ont 47,  1261 

Canadian  Machinery  Corp.,  Ltd. 1020 
Canadian  Northern  Ry.162,  406, 
526,  666,   1190,   1259,   1323, 
1383.      1385.      1461,      1531, 

1599,  1724 
Canadian  Northern  Alberta  Ry.  163 
Canadian     Northern,     Montreal 

Tunnel  &  Terminal  Ltd. 526,  1190 
Canadian  Northern  Ontario  Ry. 

1190.  1259,  1599,  1667 
Canadian  Northern  Pacific  Ry..l461 

Canadian  Pacific  Ry 104.  285, 

466,     586.    588.     593.    870. 

1103.  1461,  1667 

Canadian  North  Western  Ry 1724 

Canadian  Puget  Sound  Lumber 

Co 410,  1603 

Canadian  Steel  Foundries,  Ltd..  1328 
Canadian  Western   Natural    Gas 
Light,  Heat  &  Power  Co.,  Ltd., 

Calgary 1603 

Cannelton  Coal  &  Coke  Co 874 

Canton  Co.  (Land).  Bait. ..468,  1728 
Canton  Electric  Co.  (Mfg.).  N.Y.  798 

Canton  (O.)  Electric  Co 1604 

Capital  City  Power  Co 1024 

Carbon  Steel  Co 1193 

Carbondale    Ry 1788 

Carolina  Clinch.  &  Ohio  Ry.345,  468 
Carolina    Power    &    Light    Co., 

Raleigh 166,  285,  1259,  1598 

Carriage  Factories,  Ltd 1604 

Carthage  Watertown  &  Saoketts 

Harbor   RR 1259 

Carter-Crume  Co.,  Ltd.,  Toronto     48 

Carver  County  Sugar  Co 1604 

Casein  Co.  of  America 729 

Central  Ark.&  Eastern  RR..104,  228 

Central  California  Ry... ..1531 

Central  Electric  &,  Gaa  Co.,  Por- 
tage La  Prairie 531,  733 

Central  Foundry  Co 591 

Central  Fuel  Oil  Co.,  N.  Y.  and 

San  Francisco 531,  733 

Central  Georgia  Power  Co.  1536,  1670 
Central  of  Georgia  Ry__44.  469, 

588,  663.  674.  870.  1667 
Central  Home  Telephone  &  Tele- 
graph Co 531 

Central  Hudson  Gas  &  Electrio 

Co.,  Poughkcepsle,  &c 471 

Central  Indiana  Gas  Co 798 

Central  Maine  Power  Co 733,  798 

Central  New  England  Ry 666 

Central  RR.  of  New  Jersey  _  .795,  869 
Central  Ry.  of  Canada. 345,  730, 

1259,  1481 
Central  &  South  American  Tele- 
graph Co 48,  874 

Central  Terminal   Rv. 1385 

Central  Union  Telephone  Co 1107 

Central  Vermont  Ry.286,  1190,  1596 

Champion  Coated  Paper  Co 410 

Champion  Fibre  Co. 41C 

Champion  Lumber  Co 410,  531 

ChancQer-D  unbar  Water  Pow  .Co.  733 

Chartlers  Oil  Co... 874 

Chattahoochee  A  Gulf  RR 1599 

Chesa.  &  Ohio  Ry.  of  Ind.  104, 

939.  1101.  1183.  1190.  1200.  1385 
Chcsebroush  Mfg.  Co..  Consol..  1604 
Chester   Countv    Public    Service 

Co.,  West  Chester.  Pa 1791 

Chevenne(Wyo.)Elec.  Ry_1599,  1785 

Chicago  &  Alton  RR 44.  406. 

930,  1259,  1527 
Chicago    Burlington     <fe    Qulncy 

RR.280,  526,  730,  1100,  1116.  1724 
Chicago  City  &  Connecting  Rys.  345 


Till 


INDEX. 


[Vol..  i.xxxxih. 


Pago. 
Chicago  City  Ry    -          :'A:,,  866, 
I                                           1599,  1667,  1785 
Chicago   &   Duluth  Transporta- 
tion Co 48 

Chicago  &  Eastern  Illinois  RR. 

229,  526,  588,  1386,  145G 
Chicago  Elevated  Rys.. 44,  104, 

229,  286,  407,  666,  795,  1461 
Chic.  Great  West.  Ry.1190, 1323, 1382 
Chicago  &  Illinois  Midland  Ry..l599 
Chicago  Indianapolis  &  Louis- 
ville Ry.44  ,795,  1017.  1021,  1105 
Chicago  Jollet  &  St.  Louis  Elec- 

trlo  Ry 1532 

Chicago  Junction  Rys.  &  Union 

Stock  Yards  Co 348,  591, 

874,  1193.  1388 
Chicago    Lumber    &    Coal    Co., 

St.  Louis 42 

Chicago  Memphis  &  Gulf  RR...  796 
Chicago  &  Milwaukee  Elec.  RR. 

286,  345,  526,  730,  939,  1461,  1785 
Chicago   Mllw.    &    Puget   Sound 

Ry 526,  588,  724,  1386 

Chicago  Milw.   &  St.  Paul  Ry. 

162,  526.  588,  724 
Chicago-New   York   Electric  Air 

Line  RR 469 

Chicago  &  North  Western  Ry. 

162,  864,  883.  1190,  1667 
Chicago    &   Oak   Park   Elevated 

Ry 407,  666,  939,  1386,  1785 

Chic.  Peo.&  St.  Louis  Ry.229,  1781 

Chicago  Pneumatic  Tool  Co 798 

Chicago  Railways 162,  229, 

796,  1190,  1259,  1532,  1599,  1724 
Chic.  Rock  Island  &  Pacific  RR.1184 
Chic.  Rock  Island  &  Pacific  Ry. 
345,    469,    939,    1105,    1184, 

1196,  1259,  1667,  1725,   1785 
Chic.  St.  Paul  Minn.  &  OmahaRy.865 

Chicago  Southern  Ry 1190 

Chic.  &  Southern  Trac.  Co.  1259,  1725 

Chicago  St  ck  Yards  Co 1193 

Chicago    Suburban    Edison    Co. 

166,  231,8733 

Chicago  Subway  Co 286,  938, 

939,  1386,  1532,  1599 
Chicago  (Bell)  Teleph.668,  1467,  1791 
Chicago  Terre  Haute   &  South- 
eastern Ry 407,  469 

Chicago  &  Western  Indiana  RR. 

283,  407,  1323,  1668 
Chlcopee  (Mass.)  Gas  Light  Co.  .1467 
Chllds  Co.  (Restaurants),  N.  Y. 

41,  1604,  1728,  1791 
Chllds  Real  Estate  Co.,  N.  Y...     48 

Chino  Copper  Co 48,  410,  1193 

Oin.  Bluffton  &  Chicago  RR 730 

Cin.  Dayton  &  Toledo  Trac.  Co. 1386 
Cln.  Georgetown    &   Portsmouth 

RR 229,  796 

Cln.  Hamilton    &    Dayton    Ry. 

1259,  1317,  1725 

Cincinnati  Ice  Co 1024 

Cincinnati  &  Muskingum  Vall.Ry  105 
Cln .  New  Orleans  &  Texas  Pacific 

Ry 1461,  1530 

Cincinnati  Traction  Co 526 

Circuit  Terminal  (Electric)  Ry._1323 

Cities  Service  Co 231,  471, 

1107,  1467,  1604 
Citizens'   Gas  Co.,    Indianapolis 

107,  410.  1107 
Citizens'  Gas  &  Fuel  Co.,  Terre 

Haute   1791 

Citizens'    Light    &    Power   Co., 

Sacramento 1536 

Citizens'  Ry.,  Waco,  Tex 286 

Citizens'  Ry.    &  Light  Co.,  Fort 

Worth 162 

City  Electric  Co.,  San  Francisco.   668 

City  Island  Ry.,  New  York 1668 

City  Water     Co.,     Chattanooga, 

Tenn 1024,  1467 

Claflin,  H.  B.,  Co 231 

Clarksburg  &  Northern  RR.  ._  1785 
Clearfield  Bituminous  Coal..48,  1604 
Cleburne    (Tex.)    Water,    Ice    & 

Lighting  Co 1326 

Clev.  Akron  &  Cinn.  Ry 105,  1668 

Clev.  Akron  &  Columbus  Ry 105 

Clev.   Cinn.   Chic.    &   St.    Louis 

Ry 871,   1190,  1323,   1785 

Clev.  Cliffs  Iron  Co 1261,  1326 

Clev.  El.  Ilium.  Co.,  288,  1326,  1670 
Clev.     Palnesville      &     Eastern 

(Electric)    RR. 1785 

Clev.  &  Pittsb.  RR.,  1461,  1532,  1785 

Clev.  Ry 286,  1190 

Clev.  &  Sandusky  Brewing  Co..  467 

Clev.  Short  Line  Ry 940 

Clev.  Stone  Co 531 

Clev.  Underground  R.  T.  Co     ..  407 

Clev.  Valley  &  Term.  RR 1105 

Coal  &  Coke  Ry 1105,  1185 

Coalinga  Water  &  El.  Co.,  Los 

Angeles 167 

Cockshutt  Plow  Co.,  Ltd.,  Brant- 
ford,  Ont 531,  733,  798 

Colorado  Fuel  &,  Iron  Co.,  798, 

1320,  1723 
Colorado    Light    &    Power    Co., 

Canon  City 1024 

Colorado    Ry.,    Light    &    Power 

Co.,  Trinidad,  Col 105,     407 

Colorado  &  Southern  Ry.,  283, 

1021,  1101,  1119 
Colorado  Springs  Light,  Heat  & 

Power    Co 471,    1604,    1791 

Colorado  (Bell)  Telephone  Co 288 

Colorado-Utah  Construction  Co. 

1021,  1105 
Columbia  (S.  C.)  Ry.,  Gas  &  El.  229 
Columbus    Delaware    &    Marion 

Ry.,    162,    286,    407,    1190,     1599 
Columbia  Gas  &  Elec.  Co.,  Cinn. 

107, 1467 
Columbus  (O.)   Gas  &  Fuel  Co., 

41,48,     288 
Columbus    &    Hocking    Coal    & 

Iron   Co 167,   231,     288 

Columbus  (O.)  Interurban  Term . 

"SCo 1532,  1599 

Columbus  (Ga.)  Power  Co 167 

Columbus  (O.)  Ry .    .44,     588 

Columbus  (O.)  Ry.  &  Light  Co..   345 

Columbus  &  Southern  Ry 229 

Columbus    Urbana    &    Western 

( Electric)  Ry 1785 

ColumbusfGa.)  Water  Works  Co.  410 
Commercial  Union  Telephone  Co., 

Troy,  N.  Y 1604 

Commonwealth  Edison.231,  733,  798 
Commonwealth  Gas  &  El.  Cos.. 1261 
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Commonwealth    Power,    Ry.    & 

Light  Co ..1786 

Commutation  Rates 346,  1105 

Computing  Scale  Co.  of  Amer —  48 
Computlng-Tabulatlng-Record- 

irig,   .M.    Y...48.288,  668,  941,  1728 

Conasauga  Lumber  Co 1467 

Concord     Maynard     &     Hudson 

Street  Ry 1786 

Concord-Montreal  RR 1021 

Coney  Island  &  Bklyn.  RR 1105 

Connecticut  Power  Co.,  N.  Y —  532 
Connecticut  River  Co.,  Windsor 

Locks 532 

Connecticut  River  Power  Co.  of 

N.  H 410 

Connecticut  River  RR 1668 

Connecticut  Valley  Street  Ry  — 1461 

Connecting  Ry.,  Phila 229,    730 

Conuellsville  &  Monongahela  Ry.  407 
Conrad  Land  &  Water  Co.,  Mont.  48 
Consolidated  Coal  Co*,  of  St.  L_.  410 
Consol.  Fuel  of  Utah. 532,  591,  1024 
ConsoUdatcd  Gas  Co.,  N.  Y.,  38, 

167,  348,  1262 
Consol.  G.  El.  Lt.  &  Power  Co., 

Bait.,  798,  941,  1189,  1604,  1791 
Consol.  Lithograph  Co.,  N.  Y...   167 

Consol.  Rubber  Tire  Co 532 

Consol.  Telephone  Co.,  Penn 1193 

Consol.  Tobacco  Co.,  348,  532,     668 

Consolidation  Coal  Co .    .  231 

Consumers'  Elec.  Light  &  Power 

Co.,  New  Orleans 167 

Consumers'  Gas,  Toronto  .1262,  1598 

Consumers'  Power  Co 1467 

Continental  Telep.  &  Teleg.  Co..  288 

Copper  Range  Consol.  Co 1604 

Copper  River  &  N.  W.  Ry 1532 

Cordis  Mills,  Millbury,  Mass 288 

Corn  Products  Refining  Co.,  348, 

874,  1202,  1604 

Corona  City  (Cal.)  Water  Co 532 

Cramp  (Wm.)  &  Sons  Ship  &  En- 
gine Bldg.  Co 49,    132 

Creamery     Package     Mfg.     Co., 

Chicago     231,    1791 

Cripple  Creek  Central  Ry 1918 

Crocker-Wheeler  Co.,  Ampere.  591 
Croisic  Realty  Co.,  N.  Y.City.-.   532 

Crucible  Coal  Co 1024,  1107 

Crucible   Steel   Co.   of  America, 
1019,   1107,   1193,   1467,    1728 

Cuba  RR 407,     727 

Cuban-American  Sugar  Co 1783 

Cuban  Central  Rys 163,    940 

Cuban  Ports  Co 798 

Cudahy  Packing  Co.. .    .    1536,1598 
Cumberland  Basin  Coal  Co., Phil. 1791 
Cumberland  Telephone   &  Tele- 
graph Co 532,1326,51467 

Cumberland  Val.  Telep.  Co.,  348,1467 
Cuyahoga  Light  Co.,  Cleveland.  288 
Cuyahoga  Telephone  Co 107 

Dallas  (Tex.)  Automatic  Tel.Co. 1670 
alias  Electric  Corporation 871 

Dardanelle  Ola  &  Southern  Ry.1599 
Davies  (William)  Co.,  Ltd.,  Tor.  167 
Dawson  Grand  Forks  &  Stewart 

River  Ry 163 

Dayton  (O.)  Power  &  Light  Co_1262 
Dayton  (O.)  Pow.  &  Ltg.  Co. 107,  941 
Dedham     (Mass.)      &     Franklin 

Street  Ry 1786 

Delaware  &  Eastern  RR 44, 

527,   588,  940.   1105 
Delaware    (O.)    Electric    Light, 

Heat  &  Power  Co 1024 

Delaware  Lackawanna  &  West- 
ern   RR..1190,     1323,     1461, 

1599,  1786 
Delaware  &  Northern  RR..588, 

1105,   1259,   1725 

Denver  City  Tramway 1599 

Denver  Gas  &  Elec.  Lt.  Co. 232,  799 
Denver  Northwestern   &  Pacific 

Ry 163,  871,  1021,  1105 

Denver  Railway  Securities.  163,   1021 

Denver  Realty  Co 1604 

Denver  &  Rio  Grande  RR..527, 

587,     596,     730,     1105,     1190 
Des  Moines  (la.)  Bridge  &  Iron  Co  232 

Des  Moines  City  Ry. .407,  588 

Des  Moines  Water  Co 799,  1326 

Des  Plaines  Valley  Ry 1190,1786 

Detroit  Edison  Co 288,  1193,  1467 

Detroit  &  Mackinac  Ry.._1105,  1187 
Detroit  Mackinac  &  Marq.  RR.1190 
Detroit   Mackinac   &   Marquette 

RR.  Land  Grant  Bonds 227 

Detroit  River  Tunnel  Co... 469,  1021 
Detroit  Toledo   &   Ironton  Ry., 

286,    469,    589,    796,    871,    1786 
Detroit  United  Ry..l63,  1190,  1725 

Development  Co.  of  America 532 

Diamond  Match  Co.. 232,  1467,  1728 

Diamond  Rubber  Co 1262 

Dimmock    Pipe    Co.,     Birming- 
ham,  Ala .     _     532 

Direct  U.S.  Cable  Co.,  Ltd.733,  874 
Distillers'  Securities  Corp.. 870,  1193 
Dominguez  Estate  Co.,  Los  An.  532 

Dominion  Atlantic  Ry 1461 

Dominion  Coal  Co.,  Ltd 471,  1467 

Dominion  Iron  &  Steel  Co 1467 

Dominion    Power    &    Transmis- 
sion Co 407 

Dominion  Steel  Corporation..   .1467 

Draper  Co.,  Hopedale,  Mass 1467 

Dreamland   Corporation 348,  1193 

Dry  Dock  East  Broadway  &  Bat- 
tery RR H05 

Duluth-Edison  Electric  Co...  1326 
Duluth  &  Iron  Range  RR..  __  1190 
Duluth  Missabe  &  North.  RR  .1190 
Duluth  South  Shore  &  Atlantic 

Ry 407,791,1599 

Duluth-Superior  Traction  Co.  .  666 
Du    Pont    (E.    I.)    de    Nemours 

Powder  Co_49,  288,  799,  1194,  1388 
Duquesne  Light  Co.,  Pittsburgh  49 
Durham  &  Charlotte  RR 1461 

Eagles  Mere  RR 163,  666 
ast  Liverpool  (O.)  Traction  & 
LightCo 163 

Eastman  Kodak  Co 1728 

East  Ohio  Gas,  Cleveland.. 533,  1467 
Eastern  SS.  Corp.,  Boston.  1604 

Eastern  Steel  Co.,  Pottsville.  _  1786 
Easton (Pa.) Consol. Electric  940,1024 
Eastern  Texas  Electric  Co_.  .1791 
East  Shore  &  Suburban  Ry_589~,  871 
Economy  Light  &  Pow.  Co. 39,  167 
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Edison    Electric   111.    Co.    (Bos- 
ton)  941,    1104 

Edison  Sault  Electric  Co.,  Sault 

Salnte    Marie 1604 

Elberton  &  Eastern  RR 1190 

Eldorado  Lumber  Co  . 799 

Electric  Bond  &  Share  Co 591 

Electric  Properties  Co 467,  799 

Electrical  Development  Co.,  Tor. 1326 

Electrical  Securities  Corp .1604 

Elmira  (N.Y.) Water. Lt.  &  RR.1532 

El  Paso  Electric  Co 1259 

El  Paso  Gas  &  Electric  Co .1024 

Empire  Steel  &  Iron  Co 1791 

Enid    (Okla.)    Electric    &    Gas 

Co 1194,  1791 

Equitable  111..  Gas  Lt.  Co.,  Phlla.1604 
Erie  RR..44,  105,  163,  587,  940, 

1015,  1022.  1032.    1259 

Eustls  RR ..407,  589 

Evansvllle  Rys 730 

Evansvllle  &  Terre  Haute  RR.. 

229,  407,  1456 

Everett  (Wash.)  Gas  Co 1604 

Everett   (Wash.)    Ry..   Light    & 

Power  Co 871,  1461 

Everett  (Wash.)  Water  Co 1467 

Federal  Heater  Co.,  Chicago. 107,  288 
cderal  Light  &  Traction  Co., 

New  York 411,  1532,  1786 

Federal  Mining  &  Smelting  Co. 

289,  733,  1107,  1321,  1728 
Federal  Sugar  Refining  Co__466, 

1326, 1388 
Federal  Telephone  &  Telegraph 

Co.,  Buffalo 289,  411 

Federal  Utilities  Co.,  Inc.,  N.  Y.   348 

Ferdinand  Railway 1105 

Fitchburg  RR.730,  1461,  1725,  1786 

Florida   Railway 1786 

Florida  East  Coast  Ry  730,1323,1382 
Fond  du  Lac  (Wis.)   Water  Co. 

107,  733,  942 
Fonda  Johnstown  &  Gloversville 

RR 730,  793 

Fore  River  Shipbuilding  Co 525 

Fort  Dodge  Des  Moines  &  South- 
ern RR 1022 

Fort  Smith  &  Western  RR 1786 

Ft.  Worth  (Tex)  Lt.  &  PowerCo.  167 
Ft.  Worth  (Tex.)  Power  &  Light 

Co 533,  668,  1194 

Forty-Second  St.  Manhattan ville 

&!St.Nich.  Ave.  RR.346.  730, 1668 

Four  States  Coal  &  Coke  Co 1107 

Frankford  Tacony  &  Holmesburg 

Street  Ry 105 

Frankfort  &  Cincinnati  RR 44 

Frederick  (Md.)  Gas  &  Elec.  Co.  733 

Frederick  (Md.)  Railroad 730 

Fresno  Canal  &  Irrigation  Co 411 

Frick  (H.  C.)  Coke  Co.,  Pittsb.. 1107 

Gainesville  (Fla.)  Gas  &  Elec.Co  592 
alena  Signal  Oil  Co.,  Franklin, 

Pa 1605 

Galloway     (William),     Mfrs.    of 

Agricultural  Implements 1389 

Gardner   Westminster    &   Fitch- 
burg Street  Ry     1461 

Garford  Co.  (Automobiles),  Ely- 

ria,    O 49 

Gary(Ind.)Connectlng  Rys. 469,  1386 
Geary  Street  Park  &  Ocean  RR., 

San  Francisco 105 

General  Baking  Co.,  New  York.  232 

General  Chemical  Co 348,  1389 

General  Electric  Co 1024,  1194 

General  Motors  Co.  .49,  53,  348, 

411,  413,  472,  1384,  1402 

General  Rubber  Co 1791 

Georgetown  ( D .  C .)  Gas  Lt .  Co  . .    411 
Georgia   Light,   Power   &   Rys., 

Macon  ._  1532,  1668 

Georgia  Power  Co.,  Atlanta .4 72, 

733,  1194 
Georgia  Ry.  &  Elec.  Co.,  Atlanta 
286,  730,  1191,  1259,  1461, 

1599, 1725 
Georgia  Ry.&  Power  Co., Atlanta 

730,  1191,  1725 
Georgia  Southern  &  Florida  Ry. 

1105,  1187 
Gilbert  Transportation  Co.,  Gro- 

ton,  Conn 472,  1024 

Glen  wood  Springs  (Col.)  Light  & 

Water  Co 107 

Gogebic  &  Iron  Counties  Ry.  & 

Light  Co 1259 

Gold  Belt  Consol.  Electric  Co.     1605 
Goldfields  (Nev.)  Cons.  Mines  Co. 

411,  1262 
Goodrich  Transportation  Co         1024 

Goshel  Coal  Co.,  Cleveland 533 

Gottlieb-B  auern  schm  id  t-Strauss 

Brewing  Co.,  Baltimore 668 

Granby  Consol.  Mining,  Smelting 

&  PowerCo 799,  942,  1598 

Grand    Trunk    Ry.,    469,    940, 

1318.  1386,  1462,  1786 
Grand  Trunk  Pacific  Dev.  Co. ..1107 
Grand  Trunk  Pacific  Ry.,   527, 

1105,  1323.  1386,  1599,  1786 

Grand  Trunk  Western  Ry 1323 

Grayson-McLeod  Lumber  Co.    .  799 

Great  Falls  (Mont.)  Gas  Co 348 

Great  Falls  (Mont.)  Power  Co...  472 
Great  Northern  Iron  Ore  Proper- 
ties  733,  1107,  1194 

Great  Northern   Ry.,   527,  865. 

871,  1100,   1109,   1191,    1786 
Great  Western  Cereal  Co.,  289, 

411,472,799,874, 1107,1194,  1728 
Great  Western  Power  Co.,   San 

Francisco 668,  1536 

Greene  Consol.  Copper  Co 40 

Greenville  Carolina  Power  Co —   533 

Guantanamo  &  Western  RR 1725 

Guayaquil    &    Quito   Ry.,   1323, 

1462,  1786 
Guggenheim  Exploration  Co. 411, 1536 
Gulf   Florida    &   Alabama   Ry., 

163,  1259,  1668 

Gulf  Line  Ry 164 

Gulf  &  Ship  Island  RR 1102 

Gulf  Texas  &  Western  Ry 44 

Hackley-Phelps-Bownell  Co., 
Wis 411,  533 

Hall  Signal  Co 411 

Hamilton-Brown  Shoe  Co.,  St.  L., 

1194,  1728 
Hamilton    (O.)    Gas    &    Electric 
Co 167.  411,  533,  1107.  1605 
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Hamilton  Iron  &  Steel  Co 1728 

Hamilton  &  Llndenwald  Electric 

Traction  Co 1388 

Hampden  RR.  Corp 1022 

Hannibal  &  Northern  Mo.  RR..  407 
Harbison-Walker  Refractories         ** 

Co 411,  1459 

Harmony  Mills.  Cohoes,  N.  Y...   538 

Harper  &  Bros.,  N.  Y 49 

Harper  Transportation  Co.,  Bos.1467 

llarriman  Securities  Co .      1022 

Harrisburg  (Pa.)  El.  Serv.  Co  .  533 
Harrlsburg  (Pa.)  Light,  Heat  & 

Power  Co 533 

Harrison  Bros.  &  Co.,  Inc. .Phila.  1784 

Hartford  City  Gas  Light  Co 1792 

Harwood  El.  Co.,  Hazleton,  Pa.  1792 

Hattiesburg  (Miss.)  Trac.  Co 731 

Hawkinsville  &  Western  RR...1532 

Hazel-Atlas  Glass  Co 73* 

Hazleton(Pa.)El.,Lt.&Pow.Co.  1792 
Heat,  Lt.  &  Pow.  Co.  of  Muncie.  79» 
Helena  (Mont.)  Water  Works.49,874 

Helme  (Geo.  W.)  Co 160S 

Hilo  RR.  of  Honolulu 1788 

Hllson  Co 799 

Hocking    Valley    Products    Co., 

167,  289,  874,     942 
Hocking  Valley  Ry.,  1022,  1191, 

1256,  1386 

Holland  (Mo.)  Sugar  Co 533 

Holton  Power  El  Centro,  Cal.  34* 
Holyoke  Water  Power  Co.,  592,  668 
Home  Telephone  Co.,  PugetSd.  79t 
Home    Telephone    &    Telegraph 

Co.,  Los  Angeles 1728 

Honolulu  Gas  Co.,  Ltd 28t 

Hoosao     Cotton     Mills,     North 

Adams,  Mass 473 

Hopkins  &  Allen  Arms  Co.,  Nor- 
wich, Conn 592 

Houston  Belt  &  Term.  Ry..  105,  796 
Houston  Ltg.  &  Power  Co.,  107, 

1262, 1792 
Houston  O11.107,  289,  411,472,  1607 

Houston  &  Texas  Central  RR 1323 

Hudson  Co.  (N.  J.)  Water  Co.. _  411 
Hudson  &  Manhattan  RR.,  871, 

940,  1259,  1462 
Hudson  Navigation  Co.,  N.  Y..1728 

Hudson  River  Electrio  Co 348 

Hudson  River  Electrio  Power  Co., 

167,  348,  473,  592,  789,  1326, 

1670,  1792 
Hudson  River  Power  Trans.  Co.  349 
Hudson  River  Water  Power. 349,  592 
Hummelstown  (Pa.)  Gas  &  Fuel  1468 
Hydro-El.  &  Gas  Co.,  Warren,  O.  167 

Idaho-Oregon  Light  &  Power  Co.  533 
llinois  Brick  Co 49,  108 

Illinois  Central  RR 589,  865, 

871,  877,  1105,  1191,  1323,  1668 

Illinois  Southern  Ry 589,  1328 

Illinois  Steel  Co 232,  288 

Illinois  Trac.  Co...44,  527,  666,  1462 

Illinois  Tunnel  Co 286,  346, 

689,  938,  940,  1582 
Illinois  Valley  Gas  &  Electric  Co.  167 
Illinois  Water  Co.,  Kankakee.Ill.  534 
Imperial  Window  Glass  Co.  534 
Independent  Brewing  Co.,  Pitts- 
burgh  1326.  138S 

Independent  Long-Distance  Tele. 

&  Tele  Co.,  Louisville,  Ky 584 

Independent    Union    Telephone 

Co 289,  160S 

Independent    Union    Telephone 

Co.,  Albany 534 

Indian  Refining  Co.,  New  York 

and   Cincinnati 1107,  1194 

Indiana  Harbor  Belt  RR 164 

Indianapolis  Gas  Co 798 

Indianapolis   &  Louisville  Trac- 
tion Co 44 

Ingersoll-Rand  Co 874,  1024 

Inland  Steel  Co 289,  343 

Interboro-Metropolitan  Co.. 666, 

1532,  1786 
Interboro  Rapid  Transit  Co.. 44, 

229,  664.  666,  731,  1462,  1725 
Intercontinental  Rubber  Co. 473, 

938,  942,  1388 
International  Agricultural  Corpo- 
ration   289,  1107,  160S 

Internat.  Cotton  Mills  Corp.942,  1024 
International  &  Great  Northern 

Holding  Corporation 1386 

International  &  Great  Northern 
RR..164,  469.  731,  796,  940, 

1105,  1386.  1599,  1725 
International  Harvester  Co.668, 

799,  1389.  1536,  1792 
International  Milling  Co.  of  Can- 
ada, Ltd 349 

International  Motor  Co 1194,  1389 

International  Nickel  Co 411, 

799,  1468,  1728 
International  Paper  Co.406,  411, 

874,  1262 

International  Salt  Co 1536 

Internat.  Shoe  Co.,  St.  Louis 1792 

Internat.  Smelting  &  RefiningCo.  411 
Internat.  Steam  Pump  Co. .473,  1262 

Internat.  Text-Book  Co 1460 

Internat.  Time  Recording  Co 49 

Internat.  Traction    Co.,    Buffalo 

44,  731,  1260,  1786 
Internat.  Trac.  Rys.,  Buffalo.  _.  731 
Internat.  Transit  Co.,  Sault  Ste. 

Marie 589 

Interoceanic  Ry.  of  Mexico,  Ltd. 

1458,  1786 
Inter-State     Corp.     of     Virginia 

(Charleston,  S.  C.) 1194 

Inter-State  Independent  Telep. & 

Teleg.  Co.,  Joliet,  111 1025 

Inter-State  Rys..  Philadelphia..  164 
Investment  and  Railroad  Intelli- 
gence__35,  101,  159,  223,  281, 
340,  403,  463,  522,  584,  722, 
787,  862,  933,  1013,  1097, 
1181,  1253,   1315,   1378,   1453, 

1525,   1593,   1663,  1721,   1779 
Iowa  Central  Ry.  _469,  666,  731, 

940,   1022,   1105,   1324,  1665,   1668 
Iowa-Nebraska  Public  Serv.  Co. 1468 

Iron    Steamboat  Co 1468,1531 

Ironwood    &    Bessemer    Ry.    & 

Light  Co 1260 

Iroquois  Iron  Co.,  Chicago .  473 

Ithaca-Auburn  (N.  Y.)  PowerCo.     49 

Jackson    County    (Mo.)    Light, 
Heat  &  Power  Co 584 


July-December,  1911.  J 


INDEX 


ex 


Page. 
Jamestown  Chautauqua  &  Lake 
Erie  RR 1386 

Jamestown  Franklin  &  Clearfield 
RR 731 

Jamison  Coal  &  Coke  Co 1536 

Janesvllle  (Wis.)  Water  Co 1107 

Jardlm  Botanico  Tramway  (Rio 

do  Janeiro)... ...527.   1786 

Jersey  City  Water  Supply  Co  .874 , 1 1 07 
Johnstown  (Pa.)  Telephone  Co..  49 
Joliet  &  Southern  Trac.  Co.  1191.  1532 

Jones  &  Laughlin  Steel  Co 49 

Jonesboro  Lake  City  &  East.  RR.1022 

Kaiser  (John  H.)  Lumber  Co..   799 
anawha  &  Michigan  Ry.1105, 

1185,  1386 
Kankakee  (111.)  Gas  &  Elec.  Co.   232 

Kankakee  Water  Co 534 

Kansas  City  Ft.  Scott  &  Mem- 
phis Ry 1022 

Kansas  City  &  Memphis  Ry 45 

Kansas  City  Mexico  &  Orient  Ry. 
164.  527.  666.  871.  1105,  1260. 

131S.  1324.  1458.  1786 
Kansas  City  Ry.  &  Lt.  Co.  1386.  1532 
Kansas  City  Southern  Ry_.940. 

1015,  1043,  1387 
Kansas  City  Street  Ry.  &Lt.Co.l668 

Kansas  City  Terminal  Ry 1 64 

Kansas  City  Viaduct  &  Term. Ry.  1599 
Kansas  Gas  &  Elec.  Co.,  Wichita  167 

Kayser  (Julius)  &  Co 232 

Keasby  &  Mattison  Co.,  Ambler.  473 
Kentucky  Elec.  Co.,  Louisville. .1605 
Kentucky    &    Indiana   Terminal 

RR 469,  1599 

Kentucky  Securities  Corp. .286,  1191 

Kentwood  &  Eastern  RR 589 

Keokuk  (Iowa)  Electric  Co 1725 

Keystone  Telep.  Co..  Phila.411,  1322 
Keystone  Watch  Case  Co.,  Phila- 
delphia  534,  1728 

Key  West  (Fla.)  Gas  Co 1025 

Kings  County  Lighting  Co_1108. 

1262,  1468 
King's  Hill   Irrigation   &  Power 

Co.   (of  Nevada) 1537 

Knickerbocker  Ice  Co.,  Chicago 

50,  349,  411 
Knoxville  Sevierville  &  Eastern 

Ry 589,  940 

Kokomo    Frankfort    &    Western 

Traction  Co 407 

Kokomo  Marion  &  Western  Trac- 
tion Co 408 

La  Belle  Iron  Works 794,  1262 
ackawannaRR.of  N.J. 1324,  1786 

Lackawanna  Steamship  Co 733 

Lackawanna  Steel  Co. 167,  1025,  1728 
Laclede  Gas  Light  Co_289,  1195,  1262 
La  Crosse  (Wis.)  Gas  &  Elec.  Co.  534 
La  Crosse    (Wis.)    Water  Power 

Co 473,  1025,  1195 

Lake  Champlain  &  Morian  RR..   527 
Lake  Erie  Bowling  Green  &  Na- 
poleon (Electric)   Ry 796,  1786 

La  France  Copper  Co 172? 

Lake  Shore  &  Michigan  Southern 

Ry 346,    1260,  1786 

Lake  Superior  Corporation.  .232, 

592,  733,  794.  874,  1195 
Lake  Superior  Iron   &  Chemical 

Co 874,  1108 

Lake  Superior  &  Ishpeming  Ry.   229 

Lake  of  the  Woods  Milling  Co 1025 

Lancaster  Co.  Ry.  &  Light  Co..  1783 
Lancaster(Pa.)  Gas  Lt.&  Fuel  Co. 1792 
Lancaster  Oxford  &  South.  RR.1668 
Laramie  Hahn's  Peak  &  Pacific 

Ry 1387,  1668 

Latrobe-Connellsville  Coal  &  Cokej232 
Laurentide  Co.,   Ltd.,   Montreal 

534,  668,  1025,  1605 
Laurentide    Paper    Co.,     Grand 

Mere,   Que 534,  1025 

Lawrence  (Mass.)  Dye  Works  Co.  232 

Lawyers'  Mortgage  Co 161 

Leavenworth  (Kan.)  Light,  Heat 

&PowerCo ...592,1792 

Lehigh  Coal  &  Navig.  Co_.232,  1671 

Lehigh  Coke  Co 1326,  1605 

Lehigh  &  Hudson  River  Ry 1731 

Lehigh  Valley  Coal  Co 790 

Lehigh  Vailey  RR.164,  790,  809.  1 106 
Lehigh  Valley  Transit  Co. ..871, 

940,  1022,  1725,  1786 
Lehigh&Wilkes-BarreCoaL799,  1459 
Lewiston  Augusta  &  Waterville 

Ry 1787 

Lewiston  (Ida.)  Land  &  Water.  1468 
Lewiston-Sweetwater  Irrig.  Co..  1468 
Lexington    (Ky.)     Hydraulic    & 

Mfg.  Co 1537 

Licking    Light     &    Power    Co., 

Newark,  O 592 

Liggett  &  Myers  Co 1537 

Lincoln  (Neb.)  Gas  &  Eiec.Lt.Co.  289 

Lincoln  Mfg.  Co.,  Fall  River 1025 

Lindsay    (Ont.)    Light,    Heat    & 

Power  Co 875 

Lindsay  (Cal.)  Water  &  Gas  Co.  102 5 
Little  Rock  &  Hot  Springs  West- 
ern HR 346,  469 

Little  Rock  Ry.  &,  Electric  Co. .1725 
Lockport  (N.  Y.)  Light,  Heat  & 

Power  Co 1792 

London  (Ont.)  Street  Ry 1191 

Long  Acre  Elec.  Light  &  Power 

Co.,  N.  Y 290,  349,  474,  1468 

Long  Beach  (N.  Y.)  Pier  Co..  .  733 
Long  Beach  (Cal.)  Water  Co  ..108,  799 
Long  Island  RR. 105,  1022,  1324,  1462 

Lorillard   (P.)   Co 1108,  1537 

Los  Angeles  Gas  &  Electric  Corp.  1671 

Los  Angeles  Interurban  Ry 666 

Los  Angeles  Pacific  Co 164 

Los  Angeles  &  Redondo    Ry 666 

Louisiana  &  Arkansas  Ry..469, 

527.  726.  1726 
Louisiana    &    North   West    RR. 

731,  1462 

Louisiana  Southern  Ry 45 

Louisville  Gas  Co 232,  411. 

592.  668,  1195 
Louisville  Henderson  &  St.  Louis 

Ry 405,  792 

Louisville  Home  Telephone  Co..   534 

Louisville  <5c  Interurban  RR 408 

Louisville  Lighting  Co 232 

Louisville  Railway 105,  164,  408 

Louisville  &  Nashville  RR 45, 

469,  936,  943,  1191,  1462,  1532 
Lozler  Motor  Co 108 
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Ludlow-Sayler  Wire  Co.,  St.  L._   534 
Luzerne  County  Gas  &  Electric 
Co 108,   534.   1262,  1326 

Macomb  &  Western  III.  RR...  469 
cElwaln  (W.  H.)  Co.,Bost.42,  411 

Mackay  Companies 1605.   1792 

Macklnnon   (Robert)   Co.,   Little 

Falls,   N.   Y 50 

Macon   Gas  Co 942,   1537 

Macon  (Ga.)  Gas  Light  &  Water 

Co 108,  668.  942 

Macon  Ry.  &  Light  Co 1532 

Madison  County  (N.  Y.)   Gas  & 

ElectrioCo 349,  592 

Madison  (Wis.)  Gas  &  Eleo.  Co.   534 

Mahoning  Investment  Co 729 

Mahoning    &    Shenango    Ry.    & 

Light  Co 45 

Maine  Central  RR..45,  105,  164, 
229.  346,  408,  666.  726,  731, 

940.  1106 

Maine  SS.  Co 1605 

Manchester    (N.    H.)    Traction, 

Light  &  Power  Co 1787 

Manhattan  Fire  Alarm  Co.,  N.Y.1792 

Manhattan  Ry 286 

Manila  Elec.  RR.  &  Ltg.  Corp. .1668 

Manila  RR 45 

Manitowoc  (Wis.)  Water  Works 

Co 535.  799 

Manning,     Maxwell     &     Moore, 

Inc 290,    1671 

Manufacturers'    Light     &    Heat 
Co.,     Pittsburgh.  .108,      232, 

411,  1263,  1537,  1605 
Manufacturer's  Ry.,  St.  Louis..  105 
Manufacturers' Water  Co.,  Phila.  412 
Marconi  Wireless  Telegraph  Co. 

of  America.  N.  Y 43 

Marconi  Wireless  Telegraph  Co. 

of  Canada,  Montreal 800 

Maritime  Coal,  Ry.  &  Power  Co., 

Ltd 344,   349 

Marmet  Coal  Co.,  Cinn.412,  800,  875 
Marquette  &  Southeastern  Ry_.  164 
Marshall  &  East  Texas  Ry__589, 

1324,  1599,  1787 
Massachusetts  Coal  &  Power  Co.  412 
Massachusetts    Electric    Compa- 
nies  105,    1462,    1597,    1787 

Massachusetts    Gas    Companies, 

232,  1020,  1468,  1671,  1729 

Massachusetts  Lighting  Cos 1263 

Massachusetts     Northern     Rys., 

Greenfield,  Mass.1462.  1599,   1787 
Mather  Humane  Stock  Trans.  Co.  535 

May  Department  Stores  Co 1025 

Medina  (O.)  Gas  &  Fuel  Co 1537 

Medina  Irrigation  Co 535 

Memphis  Ark.  &  Louisiana  Ry_.1600 
Memphis  Union  Sta.  Co.. 1106,  1324 

Menasha  (Wis.)  Paper  Co 412 

Merchants'    Heat    &   Light   Co., 

Indianapolis 942 

Merchants'  &  Miners'  Transpor- 
tation Co.,  Baltimore 50 

Mergenthaler-Horton  Basket  Ma- 
chine Co 535 

Mergenthaler  Linotype  Co.  1108, 

1189,  1537 
Merion   &  Radnor  (Pa.)   Gas   & 

Electric  Co 535 

Metropolitan     Crosstown     RR., 

N.  Y 1532,  1787 

Metropolitan  SS.  Co 875,   1605 

Metropolitan  Street  Ry.,  Kansas 

City 1191,  1532 

Metropolitan  Street  Ry.,  N.  Y., 
731,    871,    1387,    1463,     1533. 

1600.  1668,  1726,  1787 
Metropolitan  West  Side  Elevated 

Ry.,  Chicago 469 

Metropolitan  Gas  Corp.,  San  Fr.1671 
Metropolitan  Light  &  Power  Co., 

San   Francisco 1671 

Mexican  Light  &  Power  Co. .227, 

1389,  1537 
Mexican  National  Packing  Co..  290 
Mexican  Northern  Pow.  Co., Ltd.  474 

Mexican  Petroleum  Co.,  Ltd 1389 

Mexican  Telegraph  Co 50,  875 

Mexico  North  Western  Ry..286, 

727,  871,  1191,  1324,  1463 
Mexico  Tramways  Co.. 226,  408,  1387 
Miamisburg  &  Germantown  Trac- 
tion Co 1387 

Michigan  Central  RR 1191.  1787 

Michigan-Lake  Superior  Pow. Co.  733 

Michigan  United  Rys 1787 

Middlesex  &  Boston  St.  Ry.731,  1787 
Middletown  Unionville  &  Water 

Gap  RR 1260 

Midland   Valley  RR..45,    1022, 

1191,  1257 

Midvale  Steel  Co 1025 

Milwaukee  Electric  Ry.   &  Ltg. 

Co 164,  1191,  1387,  1600.  1787 

Minneapolis  Gas  Light  Co 1605 

Minneapolis  General  Electric  Co., 

942,  1025,  1108 
Minneapolis  &  St.  Louis  RR.469, 
666,    940,     1022,     1106,     1324, 

1600,  1665,  1668,  1726 
Minneapolis  St.   Paul   Rochester 

&  Dubuque  Electric  Ry 731 

Minneapolis  St.  Paul  &  Sault  Ste. 
Marie  Ry_..792.   871,    1387,   1463 

Miramlchi  Pulp  &  Paper  Co 535 

Miss.  River  &  Bonne  Terre  Ry., 

286,  589,  871 

Miss.  River  Power  Co 412,  592 

Miss.  Valley  Interurban  Ry 1534 

Missouri  Arkansas  &  Gulf  RR..1788 
Missouri   &   Kansas   (Bell)   Tele- 
phone  Co 1108 

Missouri    Kansas    &  Texas   Ry., 

343,  937.  951,  1106,  12fi0.  1324,  1600 
Missouri*  North  Ark.  RR- 1106,  1191 
Missouri  Oklahoma  &  Gulf  Ry., 

469,  1022.  1726 
Missouri    Pacific   Ry..229.    527, 

731,  793.  1260,  1456,  1534 
Mltehell-Lcwis   Motor   Co.,    Ra- 
cine. Wis 1468 

Mobile  Electric  Co 1605 

Mobile  &  Ohio  RR 1022.  1101 

Monon  Coal  Co 50 

Monongahela  River  Consol.  Coal 

&  Coke  Co 232,  942 

Montello  Salt  Co 800 

Monterey   (Mex.)    Ry..  Light   & 

Power   Co 105.    527 

Montgomery     (Ala.)     Light     & 
Water  Power  Co 232 
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Montgomery  County  (Pa.)  Rapid 
Transit   Co 796 

Montgomery  (Pa.)  Traction  Co.   940 

Montreal  Cottons,  Ltd 535,  668 

Montreal  Light,   Heat   &  Power 

Co 167,  412 

Montreal  Park  &  Island  Ry 796 

Montreal   Street    Ry..796,    871, 

1022,  1106,  1260,  1319 

Montreal  Terminal  Ry 796 

Montreal  Tramways  Co. 229,  871, 

940,  1022,  1324,  1463 
Montreal  Water  &  Power  Co_161,  167 
Morris  Canal  &  Banking  Co.  11 08,  1195 

Motion  Picture  Patents  Co 1792 

Mt.  Carmel  (111.)  Gas  &  Eleo.  Co.  349 
Mountain  States  (Bell)  Telephone 
&  Telegraph  Co.,  Denver. 290, 

412,  474,  942,  1195 
Municipal     Gas     Co.,     Albany, 

N.  Y 1605,  1671 

Munlsing  Ry 164 

Munising    Marquette    &    South- 
eastern Ry 164 

Muscatine  North   &  South  RR., 

589,  796,  1534 
Muskegon  Traction  &  Ltg.  Co.. 1387 
Muskogee  (Okla.)  Gas  &  Elec.Co.1469 
Mutual  Union  Telegraph  Co 108 

Narragansett  Electric  Lighting 
Co.,   Providence 109 

Nashua  River  Paper  Corp.,  Bost.  535 
Nashv.  Chatt.  &  St.  Louis  Ry..  791 
Nashville  (Tenn.)  Gas  &  Htg.Co.  232 
Nassau  Light  &  Power  Co.,  Ros- 

lyn,   &c,  N.  Y 50 

Nat.    Automatic    Weighing   Ma- 
chine Co 535 

National  Biscuit  Co 669,  1326 

Nat.  Boat  &  Engine  Co 733,  875 

Nat.  Candy  Co 535 

Nat.  Cash  Register  Co 1605 

Nat.  Casket  Co 1321 

Nat.  Dock  Trust  Co. (Trustees  of)  1389 

Nat.  Electric  Lamp  Co 1025 

Nat.  Electric   Signaling  Co 1025 

Nat.  Enameling  &  Stamping  Co.  588 
Nat.  Gas,  Elec.  Light  &  Pow.  Co. 1605 

National  Licorice  Co 109 

Nat.  Light  &  Improvement  Co..  412 

Nat.  Packing  Co 1605.  1729 

Nat.  Phonograph  Co 535 

National  RR.  of  Haiti 408 

Nat.  Rys.  of  Mexico. .666,  796, 

940,  1324,  1457,  1474 

National  Starch  Co 42 

Nat.  Sugar  Refining  Co 535 

Nat.  Telephone  Corp.,  W.  Va..l469 

National  Transit  Co 669 

Natomas  Consol.  Co.  of  Cal 669 

Natural  Carbonic  Gas  Co.,  Sara- 
toga   Springs 535 

Nevada-Cal .-Oregon    Ry 667,    726 

Nevada-California     Power     Co., 

1025,  1263,  1321 

Nevada  Central  RR 408 

Nevada  Consol.  Copper  Co. .349, 

1263,  1729 
Nevada   County   Narrow    Gauge  527 

Nevada  County  Traction  Co 527 

Nevada  Utah  Mines  &  Smelters.  1792 
Newburgh  Lt.,  Heat  &  Pow.  Co.   535 

New  Central  Coal  Co 875 

New  England  Investment  &  Se- 
curity Co 1669,  1788 

New  England  Power  Co.,  Boston    669 

Newfoundland  Syndicate 1606 

New  Orleans  Mobile   &  Chicago 

RR 870,  871.  1106,  1191,  1463 

NewOrl.  &  Northeast. RR.1022,  1183 
New  Orleans  Ry.   &  Light  Co., 

346,  1260,  1788 

New  Orleans  Terminal  Co 286 

New  Orl.  Texas  &  Mexico  RR..  667 
New  River  (Coal)  Co.,  Bost_535,  1025 

Newton  &  Northwestern  RR 1022 

New  York  Air  Brake  Co 1195 

New  York  Aub.  &  Lansing  RR.     45 
New    York    Central    &    Hudson 
River  RR..45,  164,  230,  286, 

871,  1260,  1600,  1788 
New  York  Central  Lines.  .1387, 

1403,  1600,  1669,  1726 

New  York  City  Ry 1600 

New  York  City  Interboro  Ry...ll91 

New  York  Connecting  RR 871 

New  York  Dock  Co.800,  1019.  1469 
New  York  &  Long  Island  RR..1106 
New  York  Mutual  Gas  Light  Co_1729 
New  York  New  Haven  &  Hart- 
ford RR..105,  286,  346,   589, 
731,     796,     861,     1191,     1534, 

1600,  1669,  1788 
New  York  &  New  Jersey  RR..1260 
New  York  &  North  Shore  Trac.  940 
New   York   Ontario    &   Western 

Ry 45,  105,  343.  725,  1600 

New    York    &    Queens    Electric 

Light  &  Power  Co 233 

New  York  Rys 1788 

New  York  State  Rys 1387,  1788 

New  York  Steam  Co 1469 

New  York  Susquehanna  &  West- 
ern Ry 470,  1022,  1102,  1463 

New  York  Tanning  Extract  Co.     50 

New  York  Taxicab  Co.,  Ltd 800 

New  York  Telephone  Co 167, 

1263,  1606,  1792 
New  York  Transportation  Co ...1537 
New  York  Westchester  &  Boston 

(Electric)    Ry 286.   346,   731 

Niagara  Falls  PowerCo.349,  875,  1195 
Niagara     Lockport     &     Ontario 

Power  Co 474 

Niagara  Navigation    Co.,    Ltd., 

Toronto 42 

Xlpc  Bay  Co 1327,  1458 

Nlpissing  Mines  Co 468 

Norfolk  Co.  (Va.)  Water  Co 51 

Norfolk  Southern  RR 1387, 

1463,  1528,  1534 

Norfolk  Terminal  Ry 667,  1191 

Norfolk     &    Western    Ry..405, 

590,  662,  670,  1191.  1324,  1534 

North  American  Co 592 

Northampton-Easton    &    Wash- 
ington Traction  Co 1600 

North  Atlantic  Collieries  Co 1792 

North  Butte  Mining  Co 525 

North  Carolina  Public  Serv.  Co. 1324 
North  Shore  Elec.  Co.,  Evanston  167 
Northern   California  Power  Co., 

Consol 167.  1469,  1606,  1792 

Northern  Central  Ry 45,  286 
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Northern  Coal  &  Coke  Co .  of  Col .  1 606 

Northern  Colorado  Power  Co 1389 

Northern    Hydro-Electrlo  Power 

Co.,  Green  Bay,  Wis 536 

Northern  Illinois  Light  &  Trac- 
tion Co 1788 

Northern  Ohio  Traction  &  Light 

Co 1534,  1789 

Northern  Pacific  Ry..937.  1015, 

1022.   1027,   1669 

Northern  Pacific  Terminal  Co 164 

Northern  Ry  of  Costa  Rica 527 

Northern  Securities  Co 1600 

Northern  Texas  Traction  Co 164 

Northport  (N.  Y .)  Eleo.  Lt.  Co.  51 
Northumberland    County     (Pa.) 

Gas  &  Electric  Co 1606 

Northumberland  County  Ry.   & 

Light  Co 1600 

Northwestern  Elevated  RR.,  Chi- 
cago  408,  527,  667,  796,  1018 

Norwich  &  Westerly  Traction  Co.  470 
Nova  Sootla  Car  Works,  Ltd 51 

Oahu  Sugar  Co 536 
akland  (Cal.)  Rys.  .871,  940,  1534 

Oakland  Traction  Co 590,  872 

Oberlin  (O.)  Gas  &  Electric  Co  .  167 
Ocean  Shore  RR.  Cal. 1106.1669, 1789 

Ocean  Freight  Line,  Inc 1025 

Ogilvle  Flour  Mills  Co 1108 

Ohio  Electric  Ry 330,  1534 

Ohio  Light  &  Pow.  Co.,  Tiffin,  O.  800 
Ohio  River  &  Columbus  RR  796 

Ohio  Valley  Electric  Ry.,  Hun£ 

ington,  W.  Va 470 

Oklahoma  Central  RR 1324 

Oklahoma  Electric  Terminal  Co.  799 
Oklahoma  Gas  &  Electric  Co.  .1327 
Oklahoma  Natural  Gas  Co.  41 

Old  Colony  RR.872,  1022,  1726,  1789 
Omaha  &  Council  Bluffs  Electric 

Ry.  <k  Bridge  Co 940,  1387 

Omaha  &  Council  Bluffs  St.  Ry.  45 
Omaha  Electric  Light  &  Pow.  Co.  474 

Omaha  Gas  Co .      _     536 

Omaha  Water.  51,  167,349,1327,  1671 
Oneida-Regal  Textile. .109,  474,  536 
Onondaga   (N.  Y.)    Independent 

Telephone  Co 1792 

Ontario  Power  Co 474 

Ontario  Transmission  Co.,  Ltd..  51 
Orange  &  Rockland  Electric  Co.   168 

Orange  (N.J.)  Water  Co 536 

Oregon  Electric  Ry 1535 

Oregon  Short  Line  RR 1387,  1669 

Oregon-Washington  RR.  &  Nav. 

Co 408,  940,   1324,   1600 

Osceola  Consol.  Mining  Co 109 

Oskaloosa  (la.)  Water  Co 1263 

Oswego  &  Syracuse  RR 1463,  1601 

Pacific  Coast  Co. ..1025,  1103,  1121 
acific   Electric   Ry.,    Los   An- 
geles  667,  1463 

Pacific  Gas  &,  Electric  Co..  San  F., 

527,  797,  872,  1191,  1463,  1669 
Pacific  Light  &  Power  Corp.,  Los 

Angeles 408,  4T0,   536,  669 

Pacini;  Power  &  Light  Co.,  Ore. 
&  Wash. .168,  536,  592,  1025, 

1263,  1726 
Pacific  (Bell)  Telephone  &  Tele- 
graph  Co 349,   412,    1327 

Packard  Motor  Car  Co .1327 

Paducah  (Ky.)  Water  Co.  1537,  1606 
Pa?e  Woven  Wire  Fence.  1729,  1792 

Panhandle  Lumber  Co _     51 

Paris  &  Mt.  Pleasant  RR 527 

Parke,  Davis  &  Co.,  Detroit 1606 

Parker  Cotton  Mills  Co.,  Green- 
ville, S.  C 233,  412 

Paul     Smith's     Electric     Light, 

Power  &  RR.  Co 106 

Peavey   (F.  H.)    &  Co.,  Minne- 
apolis  474,   733 

Peck,  Stow  &  Wilcox  Co..  South- 

lngton,  Conn 536,  1195 

Pecos  Valley  Southern  Ry 1463 

Pelham  Park  Ry 1669 

Penman's  Ltd.,  Montreal 526 

Penn.    Beech    Creek    &    Eastern 

Coal  Co 51 

Pennsylvania  Co  940,  1324,1669,1789 

Penn.  Coal  &  Coke  Co 51,  1195 

Penn.  Coal  &  Coke  Corp 1606 

Penn .  <fc  N .  Y .  Telephone  &  Tele- 
graph Co 290 

Pennsylvania  RR 590,  1260 

Penn.  Sugar  Refinery  Co..  109, 

349,  592,  800 

Penn.  Water  &  Power  Co 800 

Pensacola  Electric  Co 1535 

People's  Coal  Co.,  Scranton,  Pa. 1537 
People's  Gas  Light  &  Coke  Co., 

Chicago_233,  349,  536,  1537,  1606 
People's    Water    Co.,    Oakland, 

Cal 800,    1263 

Peoria  (111.)  Ry 1535 

Peoria  &  Pekin  Union  Ry 1260 

Peoria  Ry.  Terminal  Co 1535 

Pere  Marquette  Ry._283,  1387,  1726 
Peters  Shoe  Co.,  St.  Louis. .536,  1793 

Pfaudler  Co.,  Rochester 1729 

Phelps,  Dodge  &  Co..  109,  350, 

669,  942.  1263,  1606 

Phila.  &  Bait.  Central  RR 1106 

Phila.  Bait.  &  Washington  RR.1106 

Phila.  Co.,  Pittsburgh 230,  1260 

Phila  Elec.  Co. 942.  1538.  1671,  1793 
Phila.  Rapid  Transit  Co. 106.  226. 

346,  528,  590,  667,  797,  1191 
Phila.  Suburban  Gas  &  Elec.  Co.   536 

Phila.  Traction  Co 408 

PhMpsburg  (N.J.)  Horse  CarRR.  1789 

Pigeon  River  Lumber  Co 474 

Pillsburv-Washburn  Flour  Mills  285 
Pioneer  (Bell)  Teleph.  &  Tel.  Co.  467 
Plttsb.  &  Allegheny  Teleph.  Co. 1469 

Pittsburgh    Brewing    Co 474, 

1327,  1385,  1389 
Pittsburgh    Coal    Co.. 233,    412, 

474,  875,  942,  1025 
Plttsb.  Ft.  Wavne  &  Chic.  Ry..  45 
Pittsburgh  McKeesport  &  West- 

morcland  Ry 1387 

Pittsburgh  Oil  &  Gas  Co. 344 

Pittsburgh  Plate  Glass  Co 1389 

Pittsburgh   Rvs 164 

Pittsburgh  &  Shawmut  RR 45 

Pittsburgh  Steel  Co 939 

Pittsburgh  Terminal  Warehouse 

&  Transfer  Co 733 

Pittsburgh     Valve     Foundry     & 
Construction    Co 51 
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Pittsburg  (Kan.)   Water  Supply- 
Co 412.     536 

Plttsb.  &  Westmorel.  Coal  Co..  51 
Placcrvllle  &  Lake  Tahoe  Ry_._  707 
Plalnfleld   (N.  J.)    Union    Water 

Co 1389,  1729 

Piatt  Iron  Works  Co.,  Dayton,  O  412 
Plattsburgh  (N.Y.)  Gas  &  El. Co. 1538 

Plaza  Operating  Co 1108 

Plymouth  Cordage  Co. 669,  733,  1322 
Plymouth  &  Mlddlcboiough  Hll., 

106,  286,  1726 

Pneumatic  Scale  Corp 1607 

Pond  Creek   Coal  Co 1 4  69 ,  1538 

Pope  Mfg.  Co 875,  1322,  1729 

Portland     &     Brunswick    Street 

Ry 346,  872,   1789 

Portland  (Mo.)  Electric  Co  .536.733 
Portland  (Ore.)  Gas  &  Coke  Co.   168 

Portland    (Me.)    RR 1601.1726 

Portland  (Me.)  Terminal  Co 940 

Portland  (Me.)  &  Yarmouth  Hy_l789 

Porto  Rico  Kys 797 

Portsmouth    (N.    H.)    &  Exeter 

Street  Ry 1669 

Portsmouth   (O.)   Street  RR.   & 

Light  Co 408 

Postal  Typewriter  Co.,  Norwalk.  474 
Poughkeepsle     Light,     Heat     & 

Power  Co 536 

Powers-Weightman-Rosengarten     51 
Pratt  Consol.  Coal  Co.,  Birming- 
ham, Ala 536 

Procter  &  Gamble  Co.,  Clnoln..  109 
Public  Service  Co.   of   Northern 

Illinois. 1025,1387,  1538,1607,1671 
Public  Service  Corp.  of  N .  J .  590. 

1191,1789 
Puebla  Tramway,  Light  &  Power 

Co 286,  1726 

Pueblo  &  Suburban  Traction  & 

Lighting  Co 45 

Puget  Sound  Electric  Ry 797 

Pullman  Co 1189,   1389,  1671 

Pure  Oil  Co 412,  1389 

Quaker  Oats  Co 1729 
uebec  Central  Ry-.106,  590, 

667,  1106,  1192 

Quebec  &  Lake  St  .John  Ry 45 

Quebec  Oriental  Ry 230 

Quebec    Ry.,     Light,     Heat     <Sc 

Power  Co__106,   1022,   1192,   1726 
Queens  Borough  (N.  Y.)   Gas  & 
Electric  Co 536 

Rail  &  River  Coal  Co.,  Plttsb. .1793 
ailway  &  Light  Securities  Co., 

Boston 286.    470 

Railway  Steel  Spring. 733,  942,  1108 
Raleigh    &   Southport   Ry.  .408. 

1463,  1535 
Rapid  Transit  in  N .  Y .  City . .  4  6 . 
230,  286,  470,  731,  1463,  1535. 

1601,  1780 
Rates. 287,  731 ,  940,  1324,  1387,  1789 
Ray  Consol.  Copper  Co   — 536,  1430 

Reading  &  Columbia  RR 1789 

Reading  Co.  .230,  790.  802,  1596, 

1726,  1789 

Reading  Transit  Co 1789 

Realty  Associates  of  Brooklyn.  .1607 
Realty  Syndicate  Co.,  Oakland, 

Cal   592 

Reo  Motor  Car  Co 1793 

Republic  Iron    &   Steel   Co.. 51, 

405,  414,  536,  1108 
Republic  Ry.  &  Light  Co..  N.  Y.. 

46.  872.  1026 

Republic  Rubber  Co 1195 

Rhode  Island  Coal  Co 1026 

Richardson  (R.  B.)  Jr.  &  Co. .  .1263 
Richelieu  &  Ontario  Navigation 

Co  .    168,  1327 

Richmond   (Ind.)   Light  Heat  & 

Power  Co 1793 

Rio  de  Janeiro  Tramway  Light  & 
Power   Co. .528,    1192,    1387, 

1463,  1669 

Rio  Grande  Southern  RR 667 

Riverside  Traction   Co.,    N.   J., 

408.  1192 
Roberts,  Johnson  &  Rand  Shoe 
Co.,  St.  Louis.  .350,  536.  1026, 

1389,  1469,  1789 
Robins  Dry  Dock  &  Repair  Co., 

N.  Y.  City 800 

Rochester  &    Pittsburgh  Coal   & 

Iron  Co 1026 

Rochester  Ry.  &  Light  Co.1464,  1789 

Rochester  Telephone  Co 290 

Rockingham  Power  Co.,  N.  C--   168 

Rock  Island  Co 1184 

Rock  Island  Plow  Co 734 

Rockland  &  Rockport  Lime  Co., 

Rockland.   Me 537 

Rockwood  &  Co.,  Chocolate,  &c, 

Brooklyn 290 

Rocky  Mountain  Fuel  Co.,  Denv.1607 
Rocky  Mountain  (Bell)  Telep.Co.  290 

Rogers-Brown  Iron  Co 1793 

Rogue  River  (Ore.)  Electric  Co., 

537,  800,  1607 
Rome  (Ga.)  Ry.  &  Lt.  Co.. 590,  1726 

Rotary  Ring  Spinning  Co 51 

Rothschild  &  Co.,  Chicago 51 

Rubber    Goods   Mfg.    Co... 734, 

1263,  1607,  1789 
Rumely  (M.)  Co.,  Laporte,  Ind., 

1469,  1538 

Russell  Motor  Car  Co 1322 

Rutland  RR.1106,  1464,  1601,  1789 
Rutland  Ry.,  Light  &  Power  Co., 

1022,  1601 
Rutland  Toluca  &  Northern  RR.  408 

Sacramento  Valley  Irr.  Co 1607 
acramento  Valley  Power  Co., 

Redding,  Cal 1538 

Safety  Car  Heating  &  Ltg.  Co.  .1469 
St.  Cloud  (Minn.)  Water  Pow.Co.  414 
St.  Johns   Light    &   Power   Co., 

St.  Augustine,  Pla 1327 

St.  Joseph  &  Grand  Island  Ry..l324 
St.  Lawrence  &  Adirondack  Ry.1669 
St.  Lawrence  Bridge  Co.,  Ltd., 

Montreal 1 607 

St.  Louis  Iron  Mtn.  &  South.  Ryl 260 
St.  Louis  Rocky  Mtn.  &  Pac.  Co. 1325 
St.  Louis  &  San  Francisco  RR. 
46,  106,  164,  470,  667.  797, 
1022,  1106,  1387.  1455, 

1464,  1472.  1535.  1601 
St.  Louis  Southwestern  Ry.106, 

230,  343.  590,  732,  868,  941 
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St.  Louis  Sugar  Co 537 

St.  Paul  &  Dcs  Moines  RR 408 

St.    Paul    &   Kansas   City   Short 

Line  RR 1260 

.Salisbury  &  Spencer  (Elec.)  Ry.1325 
.Salisbury  Steel  &  Iron  Co.,Utlca.   537 

Salt  Lake  City  &  Ogdcn  Ry 872 

San  Antonio  Land   &  Irrigation 

Co.,  (Ltd.,  Toronto 537 

San  Benito  (Cal.)  Light  &  Power  734 
San  Bernardino  Valley  Trac.  Co.  667 
San  Diego  Cons.  Gas  &  Elec.  Co. 1325 
Sandy  Lakes  &  Rangeley  Lakes  408 
Sandy  River  &  Rangeley  Lakes  941 

Sandy  Valley  &  Elkhorn  Ry 230 

San  Francisco  Gas  &  Elec..-109,  875 
San  Francisco  Napa  &  Calistoga 

Ry 1535 

San    Francisco   Oakland    &   San 

Jose  Consol.  Ry 590,872 

San    Fran.  Vallcjo    &  Napa  Val. 

(Elec.)  RR.  667.941,  1325,1535 
San  Gabriel  Valley  Water  Co.  ..1538 
San    Joaquin    Light     &    Power 

Corp.,  Fresno,  Cal.  ..350.  412,  537 
San  Joaquin  Valley  Electric  Ry.  408 
San  Luis  Valley  Beet  Sugar  Co., 

Monte  Vista,  Col 233 

Santa  Cecilia  Sugar  Co 233 

Sao    Paulo     (Brazil)     Tramway, 

Light  &  Power  Co 041,  1325 

Saratoga   (N.   Y.)    Gas,   Electric 

Light  &  Power  Co 350 

Savannah  Augusta  &  North  Ry.1464 

Savannah  &  Statesboro  Ry 1464 

Scran  ton  Railway 1793 

Scullen  (John)  Co.,  St.  Louis 1195 

Seaboard  Air  Line  Ry.  .283.  408, 
466.  470,  937,  956.  1192, 

1464.  1601,  1789 
Seaboard  Company.1464,  1601,  1726 
Seager  Engine  Works,  Lansing-  800 
Sealshipt  Oyster  System,  North- 
port,  N.  Y 168,  1784 

Seattle  (Wash.)  Electric  Co 1464 

Seattle-Everett  Traction  Co 46 

Seattle  Renton  &  Southern  Ry. 

106,  408.  590,  732,  1601,  1789 

Second  Avenue  RR.,  N.  Y 872 

Sedalia  Light  &  Traction  Co.. 46,  941 
Seneca  Falls  (N.  Y.)  Water  Co..   734 

Shannon  Copper  Co 414,  537 

Shawlnigan  Water  &  Power  Co., 

Montreal 800.  1607,  1793 

Shaw  Stocking  Co.,  Lowell 1026 

Sheboygan  (Wis.)  Ry.  &  El.  Co.1727 

Sheffield  Coal  &  Iron  Co 1538 

Sherbrooke  Ry.  &  Power  Co. 230,  590 
Sherwin-Williams  Co.,  Cleveland  1469 
Shreveport  Gas,  Electric  Light  & 

Power  Co 942,  1195 

Sierra  &  Mohawk  Ry... --   164 

Sierra  Valleys  Ry 164 

Sierras  Construction  Co 1263,  1327 

Simmons  Hardware  Co 537,  1108 

Sioux  City  Service  Co 290 

Sioux  City  Stock  Yards  Co 168 

Sioux  Falls  (S.  D.)  Gas  Co 800 

Sioux  Falls  Light  &  Power  Co.-  475 
Siskiyou  Electric  Power  &  Light 

Co.,  Yreka,  Cal 800 

SI oss-Shef field  Steel  &  Iron  Co. .  537 
South  Porto  Rico  Sugar  Co. .N.Y. 1607 

South  Shore  Ry.,  Quebec 16-1 

South  Side  Elev.  RR.,  Chic .164,  528 
Southern  Alberta  Land  Co.,  Ltd.  801 
Southern   California   Edison   Co. 

475,  537,  1469,  1538,  1671 
Southern  Coal  &  Mining  Co. .East 

St.  Louis 801 

Southern  Cotton  Oil  Co 116 

Southern     Indiana    Power    Co., 

Williams,  Ind 168 

Southern  Indiana  Ry 1464 

Southern  Iron  &  Steel  Co.  .1026, 

1469,  1666.  1729 

Southern  New  England  RR 1106 

Southern  Pacific  Co 46,  405, 

667,  732,  797,  872,  1535,  1601 

Southern  Power  Co 1390,  1469 

Southern  Ry 872.  1015. 

1037.  1464,  1535,  1601,  1669 

Southern  Sierras  Power  Co 1263 

Southern    Traction    Co.,    Dallas 

46,  164,  230,  1464 

Southern  Utah  RR 590 

Southington  (Conn.)  Water  Co..  290 
Southwestern  Teleg.  &  Telep.Co.  801 

Spanish-American  Iron  Co 1607 

Spanish    River    Pulp    &    Paper 

Mills,  Ltd.,  Toronto 475 

Sperry  Flour  Co.,  San  Fran_734,  1327 
Spokane  &  Inland  Empire  Ry..  164 
Spokane  Portland  &  Seattle  Ry. 

941,  1022,  1106 
Springfield  City  (Mo.)  Water  Co. 

801,  1203,  1469 
Springfield  (Mass.)  Gas  Light  Co. 1469 
Springfield  (Mo.)  Ry.  &  Lt.  Co.. 1669 
Springfield  (Mass.)  Street  Ry.__1789 
Springfield    (O.)    &   Washington 

Ry 1535,  1601 

Springfield  &  Xenia  Ry 872,  179 

Springfleld-Xenia  Telephone  Co. 1327 
Spring  Valley  Water  Co.,  S.  F..1203 
Standard  Gas  &  Electric  Co.  .52, 

1263,  1327,  1390,  1469 

Standard  Milling  Co 1021 

Standard  Motor  Construction  Co.  42 
Standard  Oil  Co.  -109,  350,  592, 

669,  875,  1390,  1469,  1539,  1607 
Standard  Sanitary  Mfg.  Co. 1203,  1607 

Standard  Steel  Works  Co 537 

Standard  Tool  Co.,  Cleveland 537 

Standard  Wall  Paper  Co 1026 

Stearns  Coal  &  Lumber  Co 801 

Steel  Co.  of  Canada 734 

Stetson  (John  B.)  Co 1671,  1729 

Steubenville    &    East    Liverpool 

(O.)   Ry.  &  Light  Co 165 

Steubenville  &  WelisvilleTrac.Co.165 
Stone  Canyon  Cons.  Coal  Co., Cal.  414 

Stone,  Limited,  Toronto 537 

Street's  Western  Stable  Car  Line 

875,  1459 

Struthers  Coal  &  Coke  Co 1607 

Struthers  (O.)  Furnace  Co 1026 

Studebaker  Corporation 1729 

Sunbury  (Pa.)   Gas  Co 1601 

Suncook  Valley  RR. 1464,  1601,  1727 

Sunday  Creek  Co 168 

Superior   &   Boston  Copper  Co. 

734,  942,  1108 
Superior  (Wis.)  Water,  Light  & 
Power  Co 350 
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Susquehan  Ry.,  Lt.  &  Pow.1727, 1782 
Susquehanna*  Tidewater  Canal  1203 
Sutter-Butte  Canal  Co.,Oroville_1026 
Swett  (A.  L.)   Electric  Light  & 

Power  Co 875 

Swift  &  Co.,  Chicago 475 

Symington  (T.  H.)  Co.,  Bait. ..1539 
Syracuse    Binghamton     it    New 

York  RR 1464,  1601 

Syracuse  Lake  Shore  &  No.  RR.  590 
Syracuse  Rapid  Tran.  Ry.1388,  1601 

Tacoma  Eastern  RR 732 
ampa  (Fla.)  Electric  Co. .408, 

1192,  1601 

Tampa  (Fla.)  Gas  Co 233 

Tampa  &  Sulphur  Springs  Trac- 
tion Co 287 

Tarentum  (Pa.)  Water  Co 1263 

Telluride  (Cal.)  Power  Co 734 

Tern escal  Water  Co.,  Cal 537 

Temiskaming  &  Northern  Onta- 
rio Ry 165 

Tennessee  Coal,  Iron  &  RR.  Co.1203 

Tennessee  Copper  Co 669 

Tennessee  &  North  Carolina  RR.   408 

Tennessee  Railway 1022 

Texarkana  Gas  &  Electric  Co...   414 

Texas  Central  RR 1192,  1325 

Texas  Co 233,  538,  588,  669, 

734,  875,  1480 

Texas  Pacific  Land  Trust 344 

Texas  &  Pacific  Ry 1535 

Texas  Traction  Company,  Dallas. 

1192, 1535 
Third  Ave.  RR.,  N.  Y.165,  941, 

1319.    1464,  1535,  1790 

ThompKon-Starrett  Co 1 607 

Thorndike  (Mass.)  Mills 290 

Tidewater  Power  Co.,  Wilming- 
ton, N.  C... 1790 

Tidewater  &  Southern  (Elec.)RR1790 

Titusville  &  Northern  Ry 408 

Toledo   Columbus  &  Ohio  River 

Ry 106.  1790 

Toledo  &  Indiana  (Elec)  RR.230,  287 
Toledo  Peoria  &  West.  Ry.797,  1017 
Toledo  Port  Clinton  &  Lakeside 

(Elec.)  Ry 1388,  1536 

Toledo  Rys.    &  Light  Co.. 4 08. 

590,  941,  1601,  1727 
Toledo  St.  Louis  &  Western  RR., 

46.  732.  1529,  1669 
Tonopah   &  Goldfield  RR.  .941, 

1318,  1601 
Tooke  Bros.,  Ltd.,  Sheets,  &c  _   801 
Topeka  (Kan.)  Independent  Tel- 
ephone   Co 290 

Toronto  Electric  Light.  168,  414, 1328 

Toronto  Power  Co 1328 

Toronto  Ry..230,  347,  409,  470, 

732, 1325 

Toronto  Suburban  Ry 409,  1192 

Torrington  Co 734,  1323 

Trenton  &  Mercer  County  Trac- 
tion Corp 797,  1260 

Trenton  (N.  J.)  Street  Ry._528.  797 
Tri-City      Ry.      &     Light     Co., 

Davenport,   la.,   &c 1465 

Tri-Countv     Natural     Gas     Co., 

Pittsburgh    1267 

Trinidad    (Col.)    Electric   Trans- 
mission Ry.  &  Gas  Co 409 

Trl-State  Rys.  &  Elec.  Co.,  Ohio  165 
Tri-State     (Bell)     Telephone     & 

Telegraph  Co 290,  1793 

Troy  (N.  Y.)  Gas  Co 1672,  1793 

Trumbull     Public    Service    Co., 

Warren  &  Niles.  Ohio 475 

Twentv-Eighth  &  Twenty-Ninth 
St.  Crosstown  RR..165,  1465,  1790 
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U.  S.  Packing  Co 1203 

[J.  S.  Radiator  Corp 1108 

U.  S.  Realty  &  Improvement  Co. 1480 
U.  S.  Reduction  &  Refining  Co. 1026 

U.  S.  Rubber  Co 734,  959,  1607 

U.S.  Smelting,  Refining  &  Min- 
ing  Co 233,    414,    1729 

U.  S.  Steel  Co 233 

U.  S.  Steel  Corporation- .52,  110, 
173,  233,  284,  290,  414,  600, 
734,  801,  876,  1026,  1108, 
1203,  1258.  1263,  1328,  1672,  1793 

U.  S.  Telephone,  Cleveland 110 

U.  S.  Wireless  Telegraph  Co. 290,  475 
United  States  Worsted  110,467,1108 
United   Telephone    &   Telegraph 

Co 350,  1204,   1328,  1480 

United  Verde  Copper  Co 959 

United    Water,    Gas    &    Electric 

Co.,  Hutchinson,  Kan 801 

United  Wireless  Telegraph  Co. .-1026 

Utah  Consol.  Mining  Co 40,  1026 

Utah  Copper  Co 350,  1263 

Utah  Gas  &  Coke  Co 52 

Utah-Idaho  Sugar  Co 729 

Utah  Independent  Telephone  Co.  290 

Utica  Gas  &  Electric  Co 1480 

Utica  &  Mohawk  Valley  (Elec- 
tric)   Ry 1727 


Valdosta   Moultrie 
RR 


Underground     Electric     Rvs., 
Londonl65,347.  409,470,728.872 
Union    Electric    Light    &    Power 

Co.,  St.  Louis 109,  538,  1203 

Union  Ferry  Co.,  N.  Y 538,  1026 

Union  Gas  &  Electric  Co.,  Bloom- 

ington.    111 1793 

Union  Gas  &  Electric  Co.,  Cin--  538 
Union   Gas   Light   &   Fuel   Co., 

Anderson,  Ind 538 

Union  Natural  Gas  Corp.,  Plttsb.  52 
Union  Oil  Co.,  California.  ..109,  168 
Union  Pacific  RR..46,  405,  409, 

470,   528,   590,   797.   872,   941, 

1022,  1106,  1325,  1381.  1388, 

1391,  1669 
Union  Ry.,  Gas  &  Electric  Co., 

Springfield,   111 290,   528 

Union  Switch  &  Signal  Co 414 

Union    Traction   Co.    of   Coffey- 

ville,   Kan 591,  1727 

Union  Water  Co.,  Oakland,  Cal.  538 
United  Box  Board  Co.,  N.  Y.  & 

Chicago.  .52,   290,   592,   734,   1720 

United  Cigar  Stores,  N.  Y 1108 

United  Dry  Goods  Co 723 

United  Electric  Co.  of  N.  J 414 

United  Fruit  Co . .  1 09 ,  1 68 ,  1 390 , 

1539,  1597,  1608,  1672 
United  Gas  &  Electric  Co.of  N.J.  1783 

United  Gas  Impt.  Co 669,  1672 

United  Message  Co 1607 

United  Mining  Co.,  N.  Y 538 

United  Missouri  River  Power  875,1026 
United    Properties   Co.    of   Cal., 

San    Francisco 528,    591,    873 

United  Publishers  Corp.  of  N.  Y.1390 
United  RRs.  of  San  Fran... 470,  873 
United    Rys.    &    Electric    Co., 

Bait 46,   165,   470,   1022,   1601 

United   Rys.   of  the   Havana    & 

Regla  Warehouses- .106,  528, 

1388,  1465,  1536 

United  Rys.  Investment  Co 941 

United  Rys.  of  St.Louis_106,  347,  591 
United    Service    Co.,    Scranton, 

Pa 669,  797 

United    Shoe   Machinery   Corp., 

233,  290,  734,  801,  959,  1672 

U.  S.  Bobbin  &  Shuttle  Co 1598 

U.  S.  Cast  Iron  Pipe  &  Foundry 

Co 42,  52,  475,  538 

U.  S.  Envelope  Co 1108 

U.  S.  Express  Co 1385 

U.   S.    Finishing   Co.,    Norwich, 

Conn 538,    942,    1460.    1729 

U.  S.  Glass  Co 52.  525.  669 

U.    S.    Independent    Telephone 

Co.,  Rochester,  N.  Y 290,  1480 

U.  S.  Light  &  Heating  Co 168 

U.S.  Lithograph  Co_  .173, 1539,  1672 

U.S.  LumberCo 669 

U.  S.  Motor  Co- -.52,  669 


Western 
..-165,    732 

Vandalia  RR 1325,  1388.  1727 

Van  Wert  (O.)  Gas  Light  Co 600 

Vermont  Valley  RR 1669 

Vicksburg  Shreveport  &  Pacific 

Ry 1022,    1188 

Vicksburg  Water  Works  Co 1390 

Victor-American  Fuel  Co.  .1328,  1458 
Vincennes  (Ind.)  Light  &  Power 

Co 110,     959 

Virginia  Anthracite  Coal  &  Coke.  233 
Virginia  Anth.  Coal  &  Ry.106,     591 

Virginia  Bridge  &  Iron  Co 110 

Virginia-Carolina   Chemical   Co., 

110,161,  173,227,233,284.294,538 
Virginia  Iron,  Coal  &  Coke  Co., 

801,  959.  1321 
Virginia  Passenger  &  Power  Co.  230 
Virginia  Rv.  &  Power.  _47,    106, 

409,  873,  1260,  1319,  1536,  1790 
Virginia    &    Southwestern    Ry., 

1106.  1136.  1192 

Virginian  Ry 1184 

Vulcan  Detinning  Co. .233,  475. 

876,  1108 

Wabash  RR.  .47,  470,  793,  866, 
938.  1022.  1325,  1601,  1727 
Wabash-PittsburghTerminalRy., 

47.  1185.  1325,  1495 
Waco  (Texas)  Electric  &  Gas  Co.  52 
Waco  (Texas)  Gas  &  Electric  Co.   233 

Waco  (Texas)  Street  Ry 230 

Waha-Lewiston   Land  &  Water. 1204 
Warner  (Charles)  Co.,  Wilming- 
ton,   Del 1793 

Warren  Brothers  Co.  Boston 538 

Warren,  Burnham  Co.,  N.  Y 538 

Warren  (Pa.)  Water  Co 1390 

Warren  (O.)  Water  &  Light  Co.  173 
Washington  Baltimore  &  Annap- 
olis Electric  Ry 231,  287,  409 

Washington  (D.  C.)  Electric  Co.  165 
Washington  (D.C.)  Gas  Light  Co.  414 

Washington- Virginia  Ry 797 

Waterloo  Cedar  Falls  &  Northern 

(Electric)    Ry 528,    591,   873 

Waterville   Fairfield    &  Oakland 

Street   Ry 1602,   1790 

Waterville  &  Fairfield  (Me.)  Ry. 

&  Light  Co..  . 797.  1602 

Waterville  &  Oakland  Street  Ry.1602 
Wells,   Fargo    &   Co.    (Express), 

475,  801,  876,  1104 
Wentworth  Hotel  Co.,  Pasadena.     52 

Westchester  Northern   RR 347 

Westchester  Street  (Electric) RR. 1536 
West  End  St.  Ry.347,  409.  528,  667 

West  Penn  Traction  Co 165 

West  Side  Belt  RR.,  Pittsburgh, 

1325, 1465 
West  Virginia  Central  Gas  Co., 

Charleston,  W.  Va 538 

West  VIriginia  Midland  RR 1192 

West  Virginia  Pulp  &  Paper  Co.  538 
Western  Canada  Flour  Mills  Co.1480 
Western  Canada  Power  Co.,  Ltd.  1793 
Western  Maryland  Ry..47,  287, 

1106,  1381,  1465,  1790 
Western  N.  Y.   <S»  Pennsylvania 

Ry 1022,    1106 

Western  N.  Y.  &  Pa.  Tract.  Co.  732 
Western  New  York  Water  Co. -1539 

Western   Ohio   RR 287 

Western  Pacific  Ry 529.  733 

Western  Power  Co.,  Cal 669,  1267 

Western  Ry.  of  Havana. _1388,  1602 
Western  Steel  Corp.,  Wash. 538, 

600,  876,  1026,  1108,  1672 

Western  Sugar  Refining  Co 1607 

Western  (Bell)  Telephone  &Tele- 

graph   Co 1108,1794 

Western    Union    Telegraph    Co., 
734,    876,    1019,    1045.    1047, 

1609.  1672.  1794 
Westinghouse  Air  Brake  794,801.959 
Westinghouse    Electric    &    Mfg. 

Co. 233,  294,  355,  1047,  1204,  1267 
Westmoreland  Coal  Co.,  Phila_.   801 

Wevman  Bruton  Co 1609 

Wheeling  &  Lake  Erie  RR..663, 

1260,  1325,  1465,  1602 
Wheeling  Mold  &  Foundry  Co..l328 

Wheeling  Traction  Co 1727 

White  (J.  G.  &  Co.,  Inc.,  N.  Y.1108 
White  River  Light  &  Power. 414,  600 
Whittenton  Mfg.  Co.,  Taunton.  538 
Wichita    Falls    &    Northwestern 

Ry 873,  1106,  1261 

Wichita  FallsRR.cfc  Light.941,  1192 
Wichita  Falls  &  Southern    Ry__1261 

Wichita  Union  Terminal    Ry 66 

Wichita  Water  Co.. .876,  1539,  1729 
Wiikes-Barre  (Pa.)  Co.414,  475,  1794 
Wilmington  &  Chester  Trac.  Co-  667 
Wilmington  City  (Del.)  Ry_667,  732 
Wilmington     (N.    C.)     Sewerage 

Co...    .--        .    _ 960,  1480 

Wilson  Northern  Ry 1023 

Winnipeg  Elect.  Ry_-287,  1023,  1192 
Winona    (Minn.)    Ry.    &    Light 

Co 287,   470,    1727 

Wisconsin  Central  Ry.--' 1023 

Wisconsin    Engine   Co.,   Corliss.   538 
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Wolverine  Copper  Mining  Co . .  4 1 4 .  669 
Wood    (Walter    A.)    Mowing    & 

Reaping  Machine  Co .1480 

Woodward  (Ala.)  Iron  Co. 1328.  179  1 
Woolworth  (F.  W.)  Co.,  N.  v.. 

1267.  1729 
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Worcester  Electric  Light  Co 1047 

Worcester  Nashua   &  Rochester 

nn io6 

Wrlghtsville  &  Tennllle  RU 945 

Wyeth     (John)     &    Uro..    Inc.. 
Fhll 414 


Pare. 

Yadkin  Power  Co.,  N.  C-.173, 
1267 
York     Haven     (Pa.)    Water    & 

Power  Co 801,  876 

York  (Pa.)  Mfg.  Co 52 

York    (Pa.)    Rys 106.   941 
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Youngatown  (O.)Iron  &  Steel  Co.    85 
Youngstown  &  Ohio  River  (Elec- 
tric)   BB~.    _ 873 

Youngstown  Sheet  &  Tube  Co., 

110,  204 
Yukon  Gold  Co 414,  1336 
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Akron,  Ohio — Municipal 
water  wks.  dec   .822,  1  188 

Alabama — Municipal  bonds 
exempted  from  taxation.  1679 

Alhanibra,  Cal. — Proposals 
to  sell  water  prop,  to  city.  1547 

Alice.  Minn. — Sale  of  bonds 
enjoined 607 

Appleton.  Wis. — Purchase  of 
water  plant 682,   1618 

Ardmore  School  Dlst..  Okla. 
— Board  ordered  to  Issue 
bonds 1131 

Arizona — Admission  Into  the 
Union,  422,  4S2,  54(5    607, 

822.  1736 

Atlantic  City,  N.  J.— Acting 
Mayor  arrested  on  bribery 
charges    301 

Auburn.  N.  Y. — Bond  Issue 
attacked 63.    180 

Augusta-Summerville,  Ga. — 
Annexation 6S2.   1274 

Austin,  Pa. — Village  de- 
stroyed by  flood 968 

Badger  Irr.  Dlst.,  Colo. — 
Character  of  district..   682 

Baltimore,  Md. — Jones  Falls 
loan  declared  valid. 301.  1480 

Bartholomew  County.  Ind. 
— Injunction  dissolved 482 

Bartlesvllle.  Okla.— P.ecall 
election    petitioned 742 

Bayou  Sale  Drainage  Dlst., 
La.— Decision 1802 

Black  River  Falls.  Wis.— 
Ctty  destroyed  by  flood.  .1054 

Boston.  Mass — Subway  con- 
struction  __   359 

Vote     against     recall     of 
Mayor    1337 

Boston-Hyde    Park,    Mass., 

1274, 1337 

Bremerton-Charleston ,  Wash . 
— Consolidation  defeated, 

068. 1736 

Bristol,  Conn. — City  form  of 
government    adopted 482 

Brooks  County.  Tex. — 
County  seat  chosen 682 

Burlington,  N  J. — Munici- 
pal Light  plant.. _.  359 

California — Irrigation  bds. 
as  savings  bank  in- 
vestments.  .968,  1131 

Result  of  State  election, 

1054. 1337 
Speclal  session  of  Legisla- 
ture     .1337 

San  Francisco  harbor  bds. 
declared   valid 1337 

Cameron  County  Road  Dlst. 
No.  1.  Tpx.— Election  de- 
clared void 241.  301 

Canada — Popula'n  In  1911.1131 

Charleston,  So.  Caro. — Hur- 
ricane   607 

Cincinnati,  Ohio — Election 
on  annexation 482.  1488 

Clear  Creek  Twp.  School 
Dlst.,  Iowa — Litigation..  133 7 

Colorado — Savings    Bank 

Investments 1131 

Suit  to  enjoin  payment  of 
State  warrants ..133 7,   1547 

Commission  form  of  gov't. — 

Aberdeen,  Wash.. .1547 

Ashland,  Ore 1G17 

Astoria,  Ore .1736 

Atlanta,    Ga.,    119,    546, 

893.    969 

Beatrice,    Neb 1054 

Boise  Citv,  Idaho.. 893 

Cape  May.  N.  J 682 

Cardova,  Ala 742 

Cartersviile,  Ga 1054 

Centralla.  Wash 301.   1547 

Chanute.  Kan 1054,  1337 

Chehalis,   Wash 682 

Chelsea.    Mass 1337 

Cherrwale,  Kan 1131 

Council  Bluffs,  Iowa 1412 

Covington,    Ky 1337 

East  Jordan.  Mich 359 

East   Rutherford,    N.    J., 

482,     607 

Eugene,  Ore 1131 

Eureka,  Cal 1679 

Forest  Park,  111 1337 

Fort  Madison.  Iowa 301 

Fremont,  Mich 969,  1337 

Gardiner,   Maine 742 

Garfield,  N.  J 359,     482 

Garlingen,    Tex 607 

Grant's  Pass,  Ore 1679 

Green  Bay,  Wis. ..1618.  1802 
Greenville,  Miss.. .1337,   1488 

Guthrie.    Okla 822 

Gulf  port ,  Miss 1 730 

Hartsells,   Ala.. 546 

Hawthorne,  X.  J 24' 

Hoboken.  X.  J 63 

Idaho  

Illinois 822.    1S02 

Irvlngton,     X.     J.,     893, 

1274,  1337 

Jersey  City,  X.  J 119,    241 

Kalamazoo,  Mich 969 

Knoxvllle.  Tenn G07 

Laurel,   Miss 1547,    1802 

Lawrence,    Mass 1337 

Lawton,  Okla 607.     742 

Lexington.  Ky 682 

Lowell,   Mass.. 1331* 

Manhattan.  Kan 133* 

Margate  City,  X.  J 301 

Marietta,   Ga 1488 

Marselle,  Ala 

Metuchen,  X.  J 

Monterey,   Cal 10'4 
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Commission  form  of  gov't. — 
(  oncluded. — 

Montgomery.   Ala 482 

Morris  Countv.  X.  J 1618 

Muskegon.    Mich _.161S 

New  Brunswick,  N.  J 63 

New  York  State  (City  of 

Beacon) 301 

Ocean  Cltv,  N.  J 359.    482 

Olvmnia,   Wash. ..1413,   1619 

Omaha.  Neb 423.     682 

Orange.  N.  J ..607,    743 

Oshkosh,   Wis 1547,   1619 

Paducah,  Ky 1338 

Passaic.  N.  J... 301 

Paterson,  N.  J 607 

Pendleton,   Ore 1679 

Pittsrleld.   Mass 1413 

Portland,  Ore.,  63,  301,  1413 

Pueblo.    Colo 822 

Rahwav,  N.  J 893 

Rldgewood.  N.  J 743 

Sacramento.  Cal.. .1338,  1413 

St..  Clmd.  Minn... .1547 

Salem,  X.  J 1131 

Salem,  Ore 970,  1274 

Salt  Lake  City,  Utah 1338 

San  Benito,  Tex 119 

Sheridan,    Wyo 359 

Stockton,  Cal 970,   1211 

Talladega,   Ala 181,  423 

Texas  City,  Tex 822 

Tuscaloosa,  Ala 64 

Vancouver,  Wash.,  1547, 

1620,  1737 
Washington    242 

Connecticut  Legislature  ad- 
journs     893 

Covington,  Ky. — Purchase 
of  water  plant  to  be  arbi- 
trated  ...1131 

Covington- West  Covington, 
Ky. — Action  to  enjoin  an- 
nexation     1337 

Dallas,  Tex. — Power  to  Is- 
sue school  bonds 359 

Recall    provision   of   city 

charter  upheld 63 

Davidson  Co.,  Tenn. — State 
fair  bonds  declared  valid, 

1412,  1736 
Delaware — Death   of  Secre- 
tary of  State 742 

New  Secretary  of  State..  822 
Des    Moines,    Iowa — Water 

plant  appraisers  to  meet.  .1337 
Devil's    Lake,    No.    Dak. — 
Bond    Issue    temporarily 
enjoined -.1736 

Everett.  Wash. — Purchase 
of  water  plant  author- 
ized  893,    1488 

Fond  du  Lac,  Wis. — Pur- 
chase   of    water    works 
proposed.. .119,   742,     968 
Foreign  Governments — 

Cebu.  P.  I.— Bond  sale..   119 

Costa  Rica — Loan 893 

Cuba — Bonds   listed 482 

Hawaii — Bond    gale,    63, 

302,     546 
Liberia — Debt  settlement. 

301,  1488 
Lima,  Peru — New  loan. .1547 

Mexico — Loan    423 

Nicaragua — Loan,      1054, 

1274,  1736 
Panama — Canal  bonds, 

price 302 

Listed    482 

Framingham,  Mass. — Suit  to 
recover  on  farged  notes 
dismissed 1736 

Gary.  Ind. — City  officials 
arrested 742 

Ge  >rgia — Constitutional 

amendments 1412 

Extra  session  of  Leglsla.1547 

Legislature  adjourns 546 

New  Governor 1412 

Glen  Ridge,  N.  J. — Council 
votes  to  buy  water  plant.   546 

Glenwood  Springs,  Colo. — 
(It  y  loses  water  suit 119 

Granite  County,  Mont. — 

Bonds  declared  valid 1412 

Greenville,  So.  Caro. — Bds. 
declared   valid 241 

Greenville.  Tex. — Correction  1618 

Helena,  Mont. — Old  war- 
rants refunded 423 

Hester  School  Dlst.,  Cal. — 

Litigation 482 

HlUsboro,  Tex. — Attorney- 
Gpn.  refuses  to  approve 
bonds 1547 

Illinois — Deep    waterway 
bill  rejected 63,   1211 

islature   prorogued 1412 

Income   tax  to   be  Imposed 

by  State 1 

Massachusetts.. 241 

Wisconsin 61,  242.  1133 

Income  tax  amendment  to 
U.  S.  Constitution — 

Connecticut- 63,     180 

New    York 180 

Indiana — New    constitution 

wed  void 893 

Ive,  Referendum  and 
all— 

Bartlesvllle,   Okla _.    712 

California ...1054.  1337 

Dallas,    Tex.. 63 

achusetts 63 

Ohio 242 


GENERAL  NEWS— (Con.) 

Page. 
Initiative,  Referendum  and 
Recall— Concluded — 

Seattle.  Wash 516.     743 

Wichita,   Kan  ,  212.   423, 

546.  607.  743,  893 
Wyoming 1054 

Jackson  County,   Ore. — 
Bonds  declared  valid. .1547 
Janesvllle,  Wis. — No  action 
toward  purchase  of  water 

plant    1488 

Jeffersonvllle,  Ind. — Paym't 
of  city  judgments  resum'd  1337 

Lawrence,  Mass. — Governor 
declines  to  interfere  In 
financial  affairs  of  city.  301 
Lee  and   Des  Moines  Coun- 
ties,    Iowa — Creation     of 
drainage  district  and  ap- 
plication to  enjoin  denied  1337 
Liberty    Co.,    Tex.— Atty.- 

Gen.  to  act  on  rd.  bonds.  .1736 
Lincoln  S.  D  ,  Neb.— Suit  to 

test  legality  of  bond  Issue  1679 
Lindsay,  Cal. — Clerk  ordered 

to  attest  bonds 743 

Longmont,  Colo. — Use  of 
lighting  bonds  restrained, 

1412,  1679 
Los  Angeles,  Cal. — Election 

returns 1736 

Harbor  and  power  bond 
cases 119 

MacAlester,  Okla. — Recall 
of  Mayor  restrained..   119 

Maine — State  election. 743,  1338 

Manitowoc,  Wis. — Purchase 
of  water  plant  arranged, 

607,    822 

Maryland — Death  of  Comp- 
troller   301 

Holdings  of  capital  stock, 

sale .1211 

New  Comptroller 359 

Massachusetts — Constitu- 
tional amendments.  1274,  1547 

Death  of  Auditor 63 

House     rejects     initiative 

and  referendum 63 

Legislature   prorogued 359 

Senate  favors  Income  tax 

by  State. 241 

Street  railways  that  meet 
requirements  of  Savings 
Bank    Law 1736 

Mattamuskeet  Dr.  Dist., 
No.   Caro.— Litigation...  1131 

Minnesota — Savings  Bank 

Investment  Law 1274 

Mississippi — Bond  refunding 

bills  passed 1488,   1547 

Defaulted  State  bonds. ,.1803 
Extra  sess.  of  Legislature  1211 

Legislature  adjourns 1488 

Suit  to  compel  accounting 
by  ex-Gov.  Vardaman.1488 

Montgomery,  Ala. — Suit  to 
Oust  City  Commissioners.  359 

Montreal,  Que. — Option  on 
water  plant  extended 180 

Morris  Co.,  N.  J. — Voters 
favor  smaller  Board  of 
Freeholders 1618 

Municipal  bond  sales — 
(Monthly)— 117.  421.  6S2, 

741.  967.  1337.  1617 

Municipal  ownership  of — 

Seattle  Renton  &  So.  Ry.  119 
Winnipeg  Electric  Ry...  302 

Murphy,  No.  Caro. — Bonds 
declared   valid 1211 

Muskegon,  Mich. — Decision  1412 

Muskogee  Co.,  Okla. — Bond 
issue   enjoined 682 

Nassau  Co.,  N.  Y. — Sale  of 
road  bonds  enjoined..  1054 
Xew    Albany,    Ind. — City's 

limits  extended 1054 

Xew  Jersey — Bank  stock  as- 
sessments  sustained 148S 

Xew  Mexico — Admission  Into 
Union,  423,  482,  546,  607, 

822,  1412 
New    Orleans,    La. — Public 

lmprov.  bonds  resold 241 

Newport,    Ky. — Litigation.  1131 
New    York    City — Assessed 
values  (1911  &  1912)  180.    969 
BoroughPres.  (Queens)  ,893,969 
Budget    for     1912,     1274, 

1488,  1619 
Collection  of  taxes  semi- 
annually         63 

Comptroller's    report    for 

1910 969 

Corporate  stock   may   be 

Issued  In  foreign  currency  63 
Llsl  I  ng  of  city  bonds — con- 
troversy  ^359 

Tax  rates 241 

New  York  State — 

Apportionment  Act  upheld  301 
Barge  Canal  Terminal  Bill 

signed 301 

Beacon  Commission  Gov't 

bill   vetoed 301 

Bill  exempting  State  bds. 
from     Inheritance     tax 

vetoed ]  i:j[ 

Bonds  listed    301,     482 

Deputy  State  Comptroller  1803 
Direct  tax  Imposed.. 242,  359 
Franchise  Tax  Law 

changed.. 180,     242 

Income    tax    amendment 

ratified 180 

Inheritance  Tax  Law 
changed 180,   241,     301 
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New  York  State — Concl — 
Legalizing    of    municipal 
bonds  by  Supreme 

Court. .301,    1619 

Legislature  adjourns  682,    970 
Propositions  submitted  at 
general    election — vote, 

423,  969,  1679 
State  fund  deposit  bill  ve- 
toed.  301 

Tux    on    secured    debts, 

180,241,301,893.     970 


423 
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Utah — Constitutional  amend- 
ments           Kit 


Vermont — Savings 
Investments    _  _ 


Oakland.  Cal. — Bonds  de- 
clared  valid 

Oakley,  Ohio — -Election  on 
annexation 1054 

Ohio — Initiative  and   refer- 
endum by  municipalities.  242 
Senate  official  convicted, 

119,  743,  822.  1131,  1413 
Supreme   Court    decisions 
on  Smith  1%  tax  bill,  119, 

359,    4  82 
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California,   Mo 1680 

California  S.  D.,  Pa.-1133,  1020 
Calispel  Diking  Dist.,  Wash.  547 

Calloway,    Ky 303 

Calvert,  Tex 483 

Cambridge,  Mass. 181,  1489.  1548 
Camden.  N.  J. ..971,  1489.  1737 

Ca     <l  n,  N    Y 744.  1737 

•  amdenCo..  N.J 1620.  1680 

Cameron,  Tex.. 181 

Cameron,  W.  Va 894 

Cameron  Co.,  Tex 547.  1055 

Cameron  Co.  Dr.  Dist.,  Tex. 1803 

Camilla,  Ga 483,  1803 

Campbell,    Mo ...608,  744 

Campbell  S.D.,Cal 181 

Campbrllford,   Ont 1418 

Campbellton,  N.  B.124,  366, 

551,  6S6,  1138 

Cam  rose  S.  D.,  Alta 1060 

CamsacS.  D.,  Sask 400 

Canaan  Twp.  S.  D.,  Ohio. 64,  303 

Canada 1138 

Canajoharie,  N.  Y 1275 

Canal  Fulton,  Ohio 608,  823 

Canastota,  N.  Y 181 

Caney,  Kan 608,  744,  1134 

eld  Twp.,  Ohio.. 1548,  1737 

'  an  ra,  Sask 428,  1624 

Canton.   Kan. 1737 

Canton,  Mo.. 683,  894 

Canton.  Ohio. .64,  181.  243, 
360,  483,  744,  1055,  1212, 

1275,  1338,  1548,  1803 

Canton  Twp.  Ohio 608,   823 

Canyon  Co.,  Ida 823,  1489 

Canyon  Co.  S.  D.,  Ida. 608,  823 
Cape  May  Co.,  N.  J. .1489,  1680 

Carberry,  Ont 1493 

Carbon  Co..  Mont 894,  1212 

Carbon   Co.    S.    D.,    Mont. 

547,  823,  1548 
Cardston,  Alta. ..187,  307,  551 

Carey,  Ohio 971 

Carleton  Co.  Ont 1279,  1684 

Carlton,  N.  Y...483,  608.  1134 

Carlton.  Ore 683,  1275 

Carleton  Place,  Ont 1624 

Carlyle,   Sask 250,  428 

Carmangy.    Alta 1552 

Caro,    Mich 243,    547,  608 

Carroll  Co.,  Mo 181 

Carroll  Co.  Dr.  Dist.,  Mo. ..  1680 

Carson  City ,  Mich 484 

Carter  Co.,  Okla 1275,  1803 

Carter  Co.,  Tenn.. 608,  683, 

744,  804,  971 
Cartersvllle  S.  D.,  So.  Car..  1338 

Cascade  Co . ,  Mont 971, 

1414,  1489,  1680 
Cascade  Co.   S.   D.,   Mont. 

823.  071,  1212 

Casey,  la 683,  1055 

Casou  Ind.  S.  D.,  Tex..  120.  303 

Cass  Twp.,  Ind 608 

Castllo,  N.  Y 64,  243 

Castor,  Alta 428,  975,  1684 

Castor  S.  D.,  Alta 366 

Catawba  Co.,  No.  Car. 1055,  1680 

Cavalier  Co.,  No.  Dak 1737 

Cayuga,    Ont 1684 

Cecil  Co.,  Md 1803 

Cedar  Rapid*,  la 120,  243 

Cellna.    Tex 1212,1548 

Center  Point,  la ..303,  360 

Center  Twp.,  Ind 484 

Central  S.  D.,  Cal 360.  484 

Centralla,   111.. 181 
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Centralla.  Kan 82  i 

Centralla.  Mo   303 

Centralla,   Wash 1680 

Centralla  3.  D..  111. 64 

Chadbourn  S.  D.,  No.  Car. 

1212    1338 
Chaffey  Un.  S.  D.  ,Cal .  .683. 

1134,  1276 

Chamberlain,  So.  Dak 1680 

Chambers  Co.,  Tex 64.  971 

Chambersburg  8.  D.,  Pa    ..180.! 

Champaign,  111 .1548.   1737 

Champaign  Co.,  Ohio.. 484, 

54  7,  1737 

Champaign  S.  D.,  Sask 827 

Champlaln.  N.  Y 181 

Chanute,  Kan 1134.  1  18 

Chaplean  Twp.,  Ont.  .  .  .  L13S 
Chapman,  Kan. ..608.  82.;.  s 

ChappellS.  D.,  Neb 303,  484 

Charleston  ,So.  Car 82 3,   894 

Charlotte,  No.  Car.  120,  243,   48 1 

Charlotte  Co.,  Va 64 

Charlottesville.    Va 484,  71  1 

Chatham,  Va 1680 

Chattanooga,  Tenn. 64,  243, 

1212,  1276,  1480 
Chaves  Co.  S.  D.,  New  Mex. 

-  >  "4" 
Chehalls  Co..  Wash..  1212,  1414 
Chehalis  Co.  S.  D.   No.  9, 

Wash 64,    484,    1803 

Ch'1-""  Co.  S.  D.  No.  103, 

Wash ..1489 

CheiauCo.S.D.  No.56.Wash.    64 

Chelsea,  Mass 894.  971 

Cheltenham  Twp.,  Pa 1338 

Chenev,  Wash. 1134,  1620,  1737 

Cheney  S.  D.,  Wash 608 

Chenoa  S.  D.,  Ill 894.  971 

Cherokee  Co.,  No.  Caro 608 

Cherry,   111 484 

Chesley,   Ont 307 

Chicago,  111.. 243,  303.  360. 
484,  547.  744,  1338, 
1414, 1489.  1680,  1737, 1803 

Chicago  Junction,  Ohio 1489 

Chieopee,  Mass 64,  547,  608 

Childress,  Tex 303 

Childress  Co.,  Tex.303,  683,  971 

Chlllieothe.  Ohio 360 

Chillicothe  S.  D.,  Ohio_303.  484 
Chiiliwack,  B.  C.124,  1741.  1808 
Chinquacousy  Twp.,  Ont..  4)0 

Chino,  Cal 64.  181  I 

Chippewa,  Ont 70,  828,  13421 

Chisago  Co.,  Minn 424  i 

Choctaw  Co.,  Okla.. 484 

Chouteau  Co.,  Mont.._64,  4*4 
Chouteau  Co.  S.  D.,  Mont., 

120.  823,   1338,   1S04 
Cincinnati,  Ohio. .120.  181, 
608,823,894.971,  1055, 
1489, 1548,  1621,  1680.  1804 
Cincinnati  S.  D.,  Ohio. 1414,  1621 

Circleville,  Ohio 60S,  8  4 

Citrus  Co.,  Fla 148  1 

Clallam  Co.  S.  D.,  Wash...  683 

Claremont,  Ont 1741 

Clarence  Special  S.  D,,  Mo.  360 
Claresholm,  Alta.. 124,  307. 

1418,  1684 

Clarion,  la 547.  744 

Clark  Co. .Ga. 303, 1276, 1548  1680 

Clark  Co.,  Ind 64 

Clarke  Co.,  Ohio 1621 

Clarksburg.  \\ .  Va 64.  424 

Clarksburg  S.  D..  W.Va...  547 

Clarksdale,   Miss 181,   4s4 

Clarksville,  Ark 744 

Clark«ville.  Tenn .360,  683 

Clarksville,  Tex.. 60S,  1055. 

1212,  1338,  14S0 
Clatsop  Co.,  S.  D.,  Ore  823,  071 

Claxton,  Ga 1414 

Clay  Centre,  Neb 64 

Clay  Co.,  Fla 244 

Clav  Co.,  Tex 303,  360 

Clay  Co.  Ccmm.  S  D..Tex., 

181,  1414 

Clavsville  S.  D..  Pa 071 

Clear  Creek.  la 1276 

Clear  Creek  Dr.  &  Levee  Ids.. 

Ill 1621 

Cleburne,  lex 1548 

Clermont  Co.,  Ohio 547,  823 

Cleveland,  Ohio.. 303.  360, 
60S,  683,  744,  823,  976. 
1055,  1134,  1212,  1276, 
1338, 1414, 1480, 1548. 1737 
Cleveland  Heights,  Ohio, 
65,  303,  360,  894,  971. 

1489,  1738,  1804 
Cleveland  Heights  S.  D.,  Ohio, 

360,  547 
Cleveland  S.  D.,  Ohio.. 65, 

303,  424,  547,  744 
Clifton  S.  D.,  Ariz. ..1480,  1680 

Clinton,  111 823,  1338 

Clinton,  la .-1738 

Clinton,     Okla.. 744,     804, 

971,  1212 

Clinton ,  Ont 1138 

Clinton  Co.    Pa 1055 

Clinton  Co.,  N.  Y 16S0,  1S04 

Cloverdale  S.  D.,  Cal 244 

Clyde,  Ohio 424 

Coal  Grove,  Ohio. 181,  484,  823 
Coalinga,  Cal. 182,  360,  547,  1804 

Coatesville,  Ind 1804 

Cochran,  Ga 894,  1489 

Cochrane.  Ont 70,   1216 

Cocke  Co.,  Tenn 10.55 

Coeur  d'Alene,  Ida 303,  484 

CoffeeCo.,  Ala 894 

Coffeyville,  Minn 120 

Cohasset,   Mass 65 

Coin,    la 303 

Coitsville  Twp.  S.  D.,  Ohio. 

484,  600 
Cold  Spring  Ind .  S .  D . ,  Tex.  484 

Coldwnter,   Mich 823 

Coldwater,  Ohio 1680,  1804 

Cole  Camp,  Mo. 547 

Coleman,  Tex.. 360,  547,  609 
Coleman  Co. Com. S.D., Tex.  1489 

ColeS.D.,Cal 547 

Colfax  S.  D.,  la 484 

Colgate,  Sask 552,  1403 

Coliegeport  S.  D.,  Tex 182 

Collin  Co.,  Tex 120 

Collingdale,  Pa.-- 484 

Collingwood,    Ont 366, 

614,  975,  1279.  1493 
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Colllngswood,  N.  J 744. 

823,  894.  1212,  1338 

Colllnsvllle,  Okla 683 

Olome,  So.  Dak 823 

Colonial  reach,  Va..ll34,  1621 
Colorado  Co.   Com.   8.   D., 

Tex 1548 

Colquitt.  Ga .,     65 

Colouitt  Co.,  Ga 1276 

Columbia   Rd.   Dist.,    Mo., 

744.  971,  1134 
Columbia  Twp.,  3.  D.,  Ohio. 1414 

Colu in  bus.   Ga 1338 

Columbus.  Ohio-.181,  360, 
484,  1055,  1134,  1276, 
1339.  1414,  1489,  1548, 

1621,  1804 

Columbus  Grove,  Ohio 303 

Columbus  S.  D.,  OW0-.244, 

303,360 
Columbus  Twp .  3 .  D . ,  Mich . , 

303,  609 
Colville,   Wash.. 484.   1055. 

1212,  1414,  1680 

Comanche.  Okla 120 

Comanche  Co.,  Okla 1804 

Commonwealth  3.  D..  Cal., 

303    424 

Coino  Ind.  S.  D.,  Tex .'  244 

Concho  Co.  Com.  3.  D..Tex., 

609,  1134,  1414,  1738 

Concord,  Mass. 971,  1055 

Concordia  Parish  3.  D.,  La., 

547,  1680 

ConlevS.D..Cal 244 

Conneaut,    Ohio. 360,    547,    823 
Connecticut. ..1489,   1738,   1804 

Connell,  Wash 1055,  1276 

Cook  Co.,  Minn 744.  1804 

Cooke  Co.,  Tex... 244,  609 

Cooper  Co.,  Mo 1738 

CoppertieldS.D..  Man 552 

Cordele,  Ga 683,  1134,  1680 

Corinth ,  Miss 1339 

Corinth,  N.  Y...609,  744,  1134 

Corni  lia,  Ga 303 

Corning,   Ohio 120 

Corning  Un.  HlghS.  D.,Cal., 

244.  547,  683,  1134,  1489 
Cornwall,  Ont. -.250,  307,  1685 
Cornwall  Iwp.,  Ont. .1279,  1808 

Corona,  Cal 823.   1339,   1621 

Coronado .  Cal 1680 

Corpus  Chrlrti,  Tex 65, 

823,  S94,  1339,  1680 
Cornus  Christi  Ind.  8.  D., 

Tex .182,  1056 

ortland,  N.  Y 182 

Cortlandt  Com.  S.  D..  N.Y.  744 
Cortland t  S.  D.  No.  3,  N  Y  , 

823,  1056 
Coshocton,  Ohio. .182,  303, 

1414, 1621 

Cottage  Grove,  Ore..- 1414 

Cottle  Co.  Com.  S.  D.  No.  1, 

Tex. 65 

Cottonwood  Ind.  S.  D.,  Ida  , 

823, 1134 
Courtland  Reclamation  Dis., 

Cal 120 

Covina,  Cal 120,  1276 

Covington ,  La .1548 

Cowden  S.  D.,  Ill 971 

Cowlev,  Wyo 1738 

Cowlitz  Co.,  Wash 609,  1134 

Cr  wen  Co.,  No.  Caro 1680 

Crawford,  Neb 65,  484 

Crawford  Co.,  Ind 120,  182 

Crawford  Co..  Ohio 360,  484 

Crawfordsville,  Ind.. 1056,  1738 
Crawl  irdsville  8.  C'y,  Ind..  609 

Creek  Co.,  Okla 1056,  1276 

Creelman,  Sask 1685,  1808 

Crestline,  Ohio 65,  182 

Creston  ,1a 609 

Crewe,  Va 744,  894 

Crockett   Co.   Com.   S.   D., 

Tex 1414,  1738 

Crook  Co.,  Wyo -..1134 

Crookston,   Minn 1212, 

1414,  1680,  1804 

Crooksville.Ohio 744 

Crosby,  Minn 424 

I      1  wi  11,  Mich 65,  182 

Crowell  Ind .S.D., Tex.,  1414, 1680 

Crowley,  La 547,  971 

Cuba,  Ala 244 

Culberson  Co.,  Tex 894 

Culbertson,  Mont 65,  360 

Cul  de  sac  S.  D.,  Ida 65,  244 

1  ullman,  Ala 120,  547 

Cumberland,  Md 1056,  1212 

Cumberland  Co.,  No.  Caro.  484 

Cumberland  Co.,  Tenn 894 

Cumberland  Twp.,  Ont 1685 

Cupar,  Sask... -1060,  1624 

Custer  Co.,  Mont 1212,  1804 

Custer  Co.,  So.  Dak 120 

Custer  Co.  S.  D.,  Mont 484 

Cutnbert,  Ga 182 

Cuyahoga  Co . .  Ohio 120, 

303,  547,  744,  823,  894, 

971,  1056,  1134,  1339 
Cuyahoga  Falls  Vil.  S.  D. ,0.1134 
Czahar  s.  D.,  Alta 1808 

Dl  IS,  Tex 683,  971, 
1056,  12/6,  1549,  1738 

. »  1  las  City,  Ore 683,  1134 

Dallas  Co.,  Ala 120 

Dallas   Co.,    Tex. .244,  303 

1056.  1276.  1339,  1680 
Dallas  Co.  Com.  S.  D.,  Tex.  1621 

Dallastown  8.  D.,  Pa 1339 

Danvhie,  111 894 

Danville,    Va 182,  1056 

CO.,  Ohio 361,   547 

Dassell,   Minn... 823,  894,   1056 

D  1  iphln,  Man 1625,  1808 

Davenport,  la 547 

David  City,  Neb 1276 

Davidson,    Sask. .552,   749, 

1216,  1552 

Davidson  Co.,  Tenn 547 

Daviess  Co.,  Ind -.1276 

Dawson  ,Ga 1056 

m  Co.,  S.  D.  Mont...   683 
Dayton,  Ohio.-65,  182,  244, 
484,   683,894, 1212, 1489, 

1519,    1621,  1738,  1804 

Dayton,  Tenn 971 

Daytona  Beach,  Fla.. 244 

Deadwood,  So.  Dak-. .744,  1056 
Decatur,  Ala ..1134,  1680 


July-Deoember,  1911. 
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Decatur.  Tex .1680 

Decatur  Co..  Ia_ 484.  609 

Decatur  S.  D..  Ind .1738 

Decatur  Two.,  Neb 1134 

Dedham.  Mass 65.  303. 

361.  82.1 
Deep  Fork  Dr.  Dist..  Okla    .1680 

Deep  River.  la..    823,1212 

Deerlield  Fire  Dist . .  Mass  .  214 
Deerpark  Un.  Fr.  S.  D..  N.Y. 424 

De  KalbCo.,  Ga 133'),  148.) 

De  Kalb  Co..  Ind  ...1134.1738 
Delano  Joint  Un.  High  S.  D., 

Cal 182,  823.  1056 

Delaware,  Ohio 65.  120. 

244.     484.    823,     1056.     1114 
Delaware  Co..   Ohlo..U)5ti, 

1212.  L276 

Delhi  S.  D.   Cal. 182 

Dellsle.  Sask ..187.  552 

Deloraine  S.  D.,  Man.. 70.  828 
Del  Rio  Ind.  8.  1).,  Tex. 744.  1621 

Delta.   Ohio 1  (39 

Denbigh  S.  D.,  Va __1S0 1 

Dennis  S.  D..  Alta 1741 

Denton  Co..  Tex. 60).  1056.  1680 
Deport  Ind.  S.  D.,  Trx.120,   547 

Dereham  Twp. ,  Ont 400 

Des  Moines  Co.  Dr.  Dist. ,  la. 

971,    1134 

De  Soto  Parish,  La 120 

Detroit.    Mich 1738 

Devils  Lake,  No.  Dak. .120, 

244,  484,  1414 
De  Witt  Co.  Com.  S.  1)..  rex, 

484,  547,  8  >5 

Dexter  S.  D.,  la. 547.  971 

Diamond  City.  Alta 187, 

428  828 
Dickens  Co.  Com.  S.  D.,  Tex  895 

Dickson,  Tenn 805 

Didsburv,  Alta... 307,  428 

Dillon,  So.  Car.. 744,  895,  1276 
Dodge  Co.,  Neb. 824,  1056,  1414 

Donald  S.  D.,  Man 975 

Doniphan,  Mo 1804 

Donnellson,  la 1056.  1738 

Dorchester  Co.,  Md 361,  42! 

Dorranceton,    Pa -65,  361 

DorsetTwp.S.D..Ohio 148  > 

Dothan.   Ala 547,   744.    1056 

Douglas.  Ga 1680 

Douglas,  No.  Dak 424,  60  i 

Douglas  Co.,  Kan 424 

Douglas  Co.,  Neb 244, 

683,  824.   1056.   1621 

Douglas  Co.,  Nev »24 

Dover.  Ohio...  14 14,  148'.   1804 

Drayton,  No.  Dak 1801 

Drayton.  Ont 187,  366 

Dresden,  Ont 70,  124,  614 

Dublin  Ind.  S.  D.,  Tex.,  120, 

361.  484 

Dubuoue.   la 154. i 

Dubuque  S.  D.,  la 8)5,   1414 

Duluth,   Minn. .600,  744,.. 

824.  1212.  1  :  i  I 

Dumont,  la 744.  1134,  1804 

Dumont,  N.  J. ..971,  1212.  14U 

Dumont  S.  D.,  N.  J 154 

Dunbar  Dr.  Dist.,  Tex 14  14 

Duncombe,  la 1414 

Dundas,    Ont. ..187,    1138, 

1216,  1741 

Dundurn,  Sask 1216,  162j 

Dunkirk  Sch.  City,  Ind SM 

Dunmore,  Pa 484,  60 ■> 

Dunnvilie,    Ont. 686,    1060, 

1216,  155! 
DunsmuirS.  D..  Cal.  ..744,  12/6 

Duplin  Co.,  No.  Car 8  Jo 

Dupuyer  8.  D.,  Mont 744 

Durand,     Wis 484.  8 45 

Durant,    Okla 1056 

Durham,   Ont 1216 

Durham,  No.  Car 13  S- 

Dustin,  Okla 744,  1134, 

1276.  14  10 
Duval  Co.,  Fla. .244,  361,  600 

Eagle  Grove  S.  D.,  la 54 
arl  Gray,  Sask   428,  828 

Early  Co.,  Ga 214.  4>  = 

East  Aurora,  N.  Y 65,  2i4 

East  Cleveland,  Ohl).. 8)5.  1212 

East  Hampton,  Mas3 .  971 

East  Hampton  S.  D.,  N.  Y_  361 
East    Hartford    Fire    Dist. 

Conn 65,971.    1134 

East  Kildonan  S.   D.,  Man 

124,  42s 
Eastland  Co.   Com.   S.    D.. 

Tex 1134,  1738 

East  Liberty  S.  D.,  Cal 182 

East  Liverpool,  Ohio..  895, 

1276,  1339,  1490,  1801 

Easton,   Md 1738 

Easton,  Pa 1738 

East  Orange,  N.J 1056 

East  Palestine  S.  D.,  Ohio  ..1804 

East  Peoria,  111 1056,  1212 

East  Providence,  R.  I.  ..65,   12o 

East  Point.  Ga .1212 

East  St.   Louis  Park   Dist.. 

IU 1212,  1490 

East  Side,  Ore 1738 

East  Side  Levee  A  Sanitary 

Dist.,  111... 547, 

East  View,  Ohio 1212,  1490 

Eastvlc-w  K  iraan  Cath.  Sep. 

S.  D.,  Oat 1  1  13 

East  Washington,  Pa.. 744,  971 
East  Wawano3h  Twp.,  Ont. 

490,  552 
East  Youngstown,  Ohio  ...  .561 
Eaton,  OhiK.  ...  .895,1213 
Ecorse   Twp.    8.  D.,  Mich. 

303.   484 

Eden,  Me 424 

Edenton.  No.  Car   _    .    151 

Edgefield.  So  Car 6> 

Edmond.  Okla 

Edmonds,  Wash. 895,  I  134,  1276 
Edmonton,   Alta..  70,    124, 

366.  1216 
Edmonton  S.  D.,  Alta  .70, 

121.  1808 
Edmundston,  N.  B...124,   1(42 

Edwards,  Miss. .  1680 

Edwards  Co..  Kan..  ...  1134 
EdwardsvilleS.  I).  Pa  .  ..1056 
ElCentro  Un.  HlghS.D.,' 

Elder  S.  D.,  Cal ..1400 

Electra  Ind.  S   D.,Tex._      1490 
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Elgin  S D..  Neb 609 

Elizabeth.  N.  J. .244.  303. 

971,  1056.  1131.   1339 

Elizabeth  City.  No.  Car 68 

Elkhorn.   Man 1625 

Elkln  Twp.,  No.  Car   .824, 

1276.  1S0  1 

Elko,  Nev .  4X4 

Ellensburg,  Wash  .  ..303,  1549 
Ellensburg  8.  D.,  Wash  244, 

744,  1213,  1549 

Ellicott,   N.  Y 1276 

Elliott    &    Bustl    Un.    Free 

S.  D.,  N.  Y    .    1400,   1540 

Elllnsburg.    Wash 1134 

EllinwoodS.  I)..  Kan .  424 

ElliSVllle,  Miss .424.  1213 

Ellsworth   Twp..  Ohio. ..63,  303 

Ell  wood  Cttv.  Pa. 744, 

1134,  1213.  1339.  1414 

Elma,    Wash 1510,  1805 

Elmhurst  8.  D..  Ill 361,   683 

Elmlra  N.  Y 1549.  1621 

Elmlra.  Ont 125,  975 

Elora,  Ont.. 125 

El  Paso,  Tex. 484,  6S3,  895,  1056 
El  Paso  Co..  Tex.  65,  744,  895 
El    Paso   Co.   Com.    S.    D., 

Tex _.   824 

El   Reno,    Okla..  120,    244. 

361.  484,  824 

Elrov,  Wis .65.  244,  361 

Elsinore,   Cal 65,   361 

Ely,  Nev 1213 

Emaus  Sch.  Dist.,  Pa 361 

Emmett,  Idaho 1213 

Emmett  Irr.  Dist.,  Idaho..  971 

Emmett  S.  D.,  Idaho 120 

EmoTwp.,  Ont._ -.1493 

Empire  S.  D.,  Cal 547,  744 

Enderbv.  B.  C 250.  552 

Enfield,  No.  Car 1276,  1738 

Enid,  Okla 744 

Enterprise  Irr.  Dist.,  Id   ., 

1490, 1738 

Erie,    111 603 

Erie  Co.,  N.  Y 824,  895 

Erskine,   Alta 187,  828 

Erskine  S.  D.,  Alta 1741 

Erwin  Un.  Fr.  8,  D.,  N.  Y.   182 

Escambia  Co.,  Ala 547,  1490 

Escambia    Co.,    Fla 244, 

484,  547,  824 

Lsquimault,  B.  C 552 

Essex  Co.,   Mass.. 65,   484. 

547,  683 

Essex  Co.,  N.  J 547 

Esterhazy ,    Sask .1553 

Estevan,  Sask 187 

Estill  S.  D.,  So.  Car 182 

Etna.  Pa ..824,  895 

Etna  Mills,  Cal 895,  1680 

Etobicoke  Twp.,  Ont 1213 

Etowah,  Tenu___547,  609.   1400 

Etowah  Co.,  Ala 65 

Euclid,    Ohio 1549 

Eufaula,    Ala 609 

Eufaula,  Okla 547,  971 

Eugene   Ore.-182,  303,  361, 

683,  744,  1276,  1339,  1805 
Evansville,  Ind. .303,  1276,  1490 

Everett,    Mass 65,    484,    547 

Everett,  Wash 244,   1400 

Everson,  Pa_ 424,  683 

Excelsior  Springs,  Mo. .895, 

1213,  1490 
Excelsior  Springs,  Rock  Rd. 

Dist      Mo_ 821 

Exeter,  Cal 361,  744,  895 

Exeter,  Ont 1685,  1741 

Falrbanks-Addicks  S.    D., 
Tex   _. 1490 

Fairmont   Un.   Ind.   S.   D., 

W.  Va 1330 

Fairview  S.  D.,  Cal 120,  182 

Fairview  S.  D.,  Tex 484 

Faith  S.  D.,  So.  Dak 1805 

Fallon.  Nev 182.  424,  1621 

Fall  Creek,  Wis 361 

Fall  River,  Mass.. .65,  120, 

1276,  1490 

Falls  Citv.  Neb_ 1549.  1738 

Falls  City,   Ore ..547,   824, 

971,  1621 

Falls  Co.,  Tex 361 

Fargo,  No.  Dak. .120,  361,  547 

Farlev.  la .1134,  1621 

Farmdale  8.  D.,  Cal 744 

Farmersville,  Tex 244.   600 

Farmington,     Mich 547, 

1134,  1540 
FateInd.8.D.,Tex_65.  120,  182 

Favette,  Ala .244,  361,  744 

Favette,  Ohio 547,  683 

Favette  Co..  Ky_ 361.  1330 

Favette  Co.,  W.  Va 1733 

Favette    Co.    Com.    S.    D., 

Tex 609,  1213,  1414 

Fergus.  Ont 975,  1216 

Fergus   Co.    S.    D.    No.    1. 

Mont... 65.  303 

Fergus  Co.   S.   D.   No.   12, 

Mont 1680 

Fereus  Co.   S.   D.   No.   41. 

Mont    1490 

Ferguson,  Mo 244,  1414 

Fernbank  S.  D.,  Sask 1060 

Fernie.  B.  C .552,  075 

Ferris  Ind.  S.  D.,  Tex 609 

Fett  S.  D..  So.  Dak 361,  547 

Findlay,  Ohio 485,  609, 

744,  824,  895.  1134 
Findlay  S.  D.,  Ohio..  .361,  744 
Fisher  Co.  Com.  S.  D.  No. 

39. Tex 485,  1134 

Fitchville  Twp.  S.  D..  Ohio.  244 
Flathead  Co.  8.  D.,  Mont  , 

971,  1056.  1490 
Flatoila  8.  D..  Tex. 1330 

Flemings.  i>..  sask 125 

FlintS.  !>.,  Mich 361.  1213 

Flomaton,  Ala 4x.r> 

Florence.    Wis. 971 

Foam  Lake.  Sask... 141 8 

Follansbee,  w.  va... 609 

Fond  On  Lac,  Wis 244.  609 

Forest.  Ont 1216.  1741 

Forsyth,  Oa  ... ..1540 

Fort  Bend  Co..  Tex 120.  600 

Fort  Dodge.  la.. 244,  361.   1738 

Fort  Lnnton.  Col 485.  547 

Fort  Mill.  So.  Car 895.  1400 

Fort  Pierce,  Fla 1738 
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Fort  Scott  S.  D.,  Kan.. 744, 

1056,  1213,  1339 

Fort  Thomas,  Ky 1549 

Fort  William,  Ont. -.1418,  1741 

Fortuna,   Cal 1490 

Fostorla,    Ohio. .182,    361, 

485.  609,  1490,  1738 

Fox  Lake,  Wis 1621 

Francis,  Sask 125 

Frankfort,  N.  Y 120,  244 

Frankfort,  Ohio 971,  1134 

Franklin  Co.,  Ala 824,  971 

Franklin  Co.,  N.  Y 120,303 

Franklin  Co.,  Ohio 244, 

303,  361,  485,  1621,  1738 

Franklin  Co.,  Wash 1414 

Franklin  Co.  S.  D.,  Wash., 

120,  244 
Franklinville.N.  Y.485,  547,744 
Frankston  Ind.  8.  D.,  Tex.    182 

Frederick,    Wis 1738 

Frederick  Citv,  Md 65,  244 

Fredericton,  N.  B. 366,  552 

FredonlaS.  D..  Kan 824 

Fremont.    Ohio.. 244.    303,    424 
Fremont  Co.  S.  D.,  Wvo...  303 

Fremont  Twp.,  Mich 609 

Freeport  Park  Dist.,  Ill 547 

FreeportS.  D..  Ill 244 

Friat  S.  D.,  Cal 303 

Frledensfelt  8.  D..  Man 975 

Fr'ar"«  Point,  Miss 485 

Frisco  Ind.  S.  D.,  Tex. 971,  1276 

Frultland  8.  D.,  Cal 547 

Fullerton  Un.   High  8.  D., 

Cal. .547,  824,  971,  1490, 

1621,  1805 

Fulton,  Mo 361 

Fulton,  N.Y.303,  4"5.  1056.  1134 

Fulton  Co.,  Ohio ..485,  683 

Fulton  Spec.  Rd.  Dist,  Mo., 

547,  824,  971 

Gadsden  Co.,  Fla    ..1134, 
1213, 1415 

Gainesville.  Fla 971 

Galena  S.  D.,  Ohio 120 

Gallon.  Ohio 120.  361,  485 

Gallatin  Co.  S.  D.,  Mont  , 

1276.  1415 
Gnlt,  Ont_125.  552,  828,  975,  1741 
Gait  Joint  Un.  High  8.  D., 

Cal 1330 

Galva,  la 1339,  1549 

Galveston.  Tex... 361,  745 

Galveston  Co.,  Tex 361,  424 

Galveston  Co.  Com.  S.  D. 

No.  11,  Tex 244 

Galveston  Co.  Com.  S.  D. 

No.  20,  Tex 1738 

Galveston  Co.  Dr.  Dist.,  Tex. 

895.  1621 
Garden  Citv,  Kan.  182,  424.  824 

Gardner.  Ill 1213 

Garfield  Twp.  Com.  S.  D.,Ia.  485 

Garland.  Tex... 361 

Garrison  Ind.  S.  D.,  Tex   ..  244 

Gary,  Ind 303,  361 

Garv  S.  D..  Ind._ 824 

Gatesville    Graded    8.     D., 

No.  Caro 824,  1213 

Gazelle  S.  D.,  Cal .  182 

Genesee  Co..  Mich 1213 

Genesee  Ind.  8.  D..  Ida. 745, 

895,  1134,  1490 
Geneseo,  N.  Y...895,  971,  1134 

Geneva,  N.  Y 1339 

Geneva  Twp.,  Ind 1276 

Gentrv  Co..  Mo 1339,  1415 

Georgia 824 

Georgetown,  Ont 1493,  1553 

Gettysburg.  So.  Dak 120 

Gillespie.  Ill -.182,  1680 

Gillham  Spec.  S.  D.,  Ark_.     485 

Gilmer,  Tex -.547,  971 

Qilmore  City,  la. 182,  1134 

Gilroy  S.  D.,  Cal 182 

Giltner,  Neb. 182 

Girard,  Ohio. .244.  361,  485, 

609,  745,  824 

Girard  8.  D.,  Kan 65 

Gladwin  Co.,  Mich 1621 

Glasgow,    Kv 65 

Gleichen,  Alta 1625 

Gleichen  8.  D.,  Alta. 1625 

Glendale  S.  D.,  Cal.  182,  424,  600 

Glendive,  Mont ...1213 

Glendora,  Cal 361 

Glenn    Co.,    Cal.. 244,    485, 

824,  1213,  1549 

Glenwood.  Minn 1415,  1621 

Glenwood  S.  D..  Man 1553 

Glidden.  la  1056.1134,1415,1805 

Globe.  Ariz 65 

Goderlch,  Ont.. 400 

Goldburg  S.  D.,  Cal 1621 

Golden  Valley,  Minn 609 

Golden  Valley  S.  D.,  Alta. .1418 

Gold  Hill,  Ore- 1680 

Gonzales,  Tex 241 

Gonzales  Co..  Tex 120 

Goodeve ,  Sask 1403 

Gorman  Ind.  S.  D..  Tex. 361,  745 

Govan,  Sask_. -.975,   1279 

Grady  Co.,  Okla. 182,  745,  1213 

Graettinger  S.  D..  la 361 

Grafton,  Ohio 65,  361,  609 

Grafton,  W.  Va.895,  1056,  1276 

Granby,  Que 1493,  1741 

Grand  Forks,  No.  Dak  424,  824 

Grand  Junction,  Colo 182 

Grand  Rapids.  Mich. ..120, 
182,      361.      547,      609, 
1134,  1213.  1330.  1415,  ISO'i 
Grand  Rapids  S.  D.,  Mich..   244 
Grand  Traverse  Co.,  Mich., 

1134,   1738 

Granger,  Tex 745.  805 

Granger,   Wash it;so 

Grange ville,  Ida 424,  745 

Granite  City.  Ill io.,,, 

Granite  Co,  s.  D.,  Mont 683 

Grant  City,  Mo 54k 

Grassy  Lake,  Alta 1685 

Grants  Pass.  Ore 54X 

Granum,  Alta 1138,  1418 

(iranvilie,  N.  Y__ 1U13 

Gravenhuret,  Ont 428.  552 

Gravette,  Ark 971,  1680 

Grayson  Co.,  Tex .971,  1490.  1738 
Grayson  Co.  Com.  B.  D.. Tex. 1276 

Greeley  Co.  S,  D.,  Neb 1680 

Oreenbank  S.  D„  Sask 1418 

Green  Bay,  wis 1213 
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OreenburgS.D.No.  6,  N.Y.  303 
Greene  &  Lawrence  Counties 

Dr.  Dist.,  Ark 424,  485 

Greene  Co.,  Ga 485,  1680 

Greene  Co.,  Mo 244 

Greene  Co.,  N.  Y 120 

Greenfield.  Ohio.. 548.  683, 

1213,  1339 

Greenfield,  Mo 244 

Greenfield  Park,  Que 1217 

Greensboro ,  No .  Caro 1 805 

Greensburgh,  Pa.. 1415 

Greensburgh  Un.  Fr.  S.  D.. 

N.  Y .1631 

Greenville,  Miss.. 548,  971 

Greenville,  Tex. 303,  1339,  1415 

Greenville  Co..  So.  Caro 424 

Greenville  8.  D.,  So.  Caro.. 

182.  361 

Greenwich,  Ohio. 895 

Greenwood  S.  D.,  So.  Caro.   120 
Greenwood  A  Saluda  Coun- 
ties, So.  Caro 485 

Gregg  Co.,  Tex 120 

Gregory,  80.  Dak.. 971 

Gresham,   Ore 824 

Gretna  8.  D.,  Man 428 

Griffith  Ind.. 548,   683 

Grimes  Co..  Tex 1339.  1621 

Grimsbv,  Ont 490.  899 

Griswold  S.  D.,  la 244 

Groe^beck ,  Tex 1276 

Groesbeck  Ind.  S.  D.,  Tex., 

548.  895.  1056 
Grosse  Polnte  Farms,  Mich., 

1134.  1415 
Grosse  Pointe  Shores.  Mich., 

1339,  1549,  1621 
Oroton  Water  Dist.,  Conn. .1276 

Grove.  Okla 303 

Grove  City,  Ohio. .361,  485, 

548,  895,  1549 

Grovenort.  Ohio 65,  1680 

Guelph,     Ont_.490,      1418. 

1553,  1625,  1808 

Guernsey  Co..  Ohio 1415 

Guilford  Co.,  No.  Caro 1621 

Gunnison.  Colo 361.  1276 

Gunter,  Tex... 971,  1680 

Guthrie,  Okla.. 244,  1415 

Hwtenda  S.  D.,  Cal -244,  1738 
■ickensack,  N.  J 1213 

Haddon  Heights,  N.  J. 303. 

361.    548 

Hadlev.  Mass 1490,  1549 

Ha!l»vburg,   Ont ...    100 

Halleyvllle,  Okla 971.   1213 

Haines,  Ore 1415 

Haldimand  Co.,  Ont 1279 

Hatiburton,   Ont 1741 

Hale  Center  Ind.S.D.,Tex. 

485,  895.  1134 

Hal"  Co..   Ala ')71 

Halifax,  N.  S 70 

Halifax  Co..  No.  Car 1050 

Hall  Co..  Tex 485 

Halls,  Tenn 1 400 

Halton  Co.,  Ont.  .250.  490,  614 

Hamburg  S.  D.    N.Y 65 

Hamilton    Ohio.. .361,  485 
548.  609.  895.  1415.  1490, 

1540.  1805 
Hamilton,  Ont...  125,  307, 

428,  828,  1553    1741 

Hamilton  Co.,  la 1540 

Hamilton  Co.,  Ohio. ..895,  1056 

Hamilton  Co  .  Tenn 303 

Hamiota.  Man 1741 

Hampton,  So.  Car 120 

Hampton  Co.  8.  D..  So.  Car. 1273 
HamtramckS.  D.   Mich. 303   361 

Hamtramck  Two. .  Neb 1  190 

Hancock  Co.,  Miss. ..1213,  1339 

Hancock  Co.,  Ohio 485, 

548,  1135.  1213 
HancockCo.   W.  Va.. 1135.  1540 

Hannibal,     Mo 745.   821 

Hardin  Co.,  Ohio 65.   30S 

Hardin  Co..  Tex 824.  071 

Hardin  Co.  Com.  S.  D.,  Tex. 

609,  805 

Harding  Co..  So  Dak 1270 

Hardlsty.Alta 890.  1685 

Hardwicx,    Vt 485,  548, 

1135.  1276 

Hardy  Co..  W.  Va 485 

Hard  V  8.  I),  Neb 241 

Harlem,    Mont 182,   548 

Ha^lingen.Tex 609.   1276 

Harris.  Sask. 1741 

Harris  Co..  Tex 120 

Harris  Co.  S.  D.,  Tex.  1213.  1339 
Harrlsburg.  Pa. 65,  485,  745,  805 

Harrlshurg,   Va 971 

Harrlsburg 8.  D..  Tex 182 

Harrisonburg.  Va.-  ..548.  1680 
Harrison  Co..  Ind.  .361.  4S5. 

548.  971,  1135 

Hvrison  Co.,  Miss... 1056 

HartsonCo.  Rd.  Dist.,  Miss.  16X0 
Harrison  S.  D.,  Man. -.125,  366 
Harris  in  Spec.  8.  D.,  Ark..  548 
Harrison  Twp.  Rd.  I)..  Ohio.  182 
Hartford.  Conn 65,  121, 

182,  244,  1621 

Hartsburg  S.  D.,  Sask 125 

Hartsvllle.  S  >.  Car 121 

Harvard  8.  D.,  Neb. .1339,  1490 

Haskell  CoTex 1276.  1738 

Haskell  Co.  Com.  S.  D.,Tex,ll35 

Hastings,   Mich 424 

Hastings,  Neb 65,  424,  60  I 

Hastings,  Ont 552    1060 

Hattlesburg    Miss 121 

Haverhill,  Mass 1I35.  1213 

Hawthorne  S.  D.   N.  J    .    ..    121 

Haslehurst.  Ga 303 

Hazleton   City   8.    D.,    Pa. 

121,  683,  1339 

11 1  warden,  Sask. 8  ' 

Hayes,  8  •    Dak   1276 

Hays  Co.  Com.  s.  D.,  Tex        85 

Hay  wards.  Cal  1135 

Haywards8.  D.,Cal       485.  1805 

Headland,  Ala  65 

Headley  8.  D.,  Alta  .   1741 

Healy  8.  !).,  Kan eoo 

Hearne,  Tex  65,    121,  361 

1 1 . - ( >  ir  Springs  S.    I).     Ark. 

1213,   1732 

Hebron  S.  I)..  Neb      

Hecla  .So  Dak.. .609.  805.  1621 
Helena.  Mont    .65    244.  609.  895 
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Helenas.  1)..  Ark 1621 

Hornet.    Cal    ..361 

Hempstead.  N.  Y.65,  1680,  1738 

Hempstead  S.  D..  N.  Y 1339 

Hendersonville  S.D.,  No.Car.  609 

Hennepin  Co.,  Minn .    1738 

Henrietta.  Tex      ...        1X2.   244 

Henry    So.  Dak 1330.   1400 

HenryCo.,Mo 1490 

Henry  Co.,  Ohio  .1056 

Henryette,   Okla. ..1213 

Herbert.   Sask 1418 

Herington,  Kan   182,  1135 

Herkimer,  N.  Y 805 

Herkimer  Co.,  N.  Y 303 

Hermlston,   Ore. -182.   485, 

609,  1213,  1339 

Herndon  S.  D.,  Va 121 

Herrin,  111... 65 

Hiawatha,  Kan. .971,  1549,  1805 

Higginsville,   Mo .1490 

Highland  Graded  Com.  S.  D.. 

Ky 1681.  1738 

Highland    Park.    Mich.  .66, 

244,  485,  895 
Highland  Park  S.  D.,  Cal. 

244.  424,  609 
Highland  Park  S.  D.,  Mich.  1681 
High  Point,  No.Car.609,  745.U681 

High  Prairie  S.  D.  Sask 1060 

High  River.  Alta 552,   824 

Hlllcrest  Mines  S.D..Alta.l87,  490 

Milliards,  Ohio.. .66.  745 

Hiil  Citv,  Kan 609,  1805 

Hill  City,  Minn 1213 

H01  City  S.  1)..  Minn. 1213.  1276 

Hlllsboro,    III 548,   683 

Hlilsboro,  Ohio 1621 

Hlllsboro,  Ore. .485.  1549.  1738 
Hlllsboro.  Tex.  182,  361,  548,  971 
Hobart.  Okla. 361.  548.  609, 

971,  1621 

Hoboken,  N,  J 66.  12/6, 

1490,  1681,  1738 

Hochelaga  S.  D,  Que 828 

H..ldenS.  I).,  Sask 428 

Holidays  Cove  S.  D..  W.  Va. 

1276.  1339 

Holland,  Mich 66,  1213 

Holland  Patent,  N.  Y 121 

Hollis.   Okla 361.  609 

Holllster,  Mo 1213 

HollvS.  D.  Neb 66 

Holtville.  Cal 121 

Honea  Path.  So.  Car.. 303,  1276 

Honey  Grove.  Tex 244    1339 

HoneyvlUe,    Utah 745 

Hood  Co.  Kd.  Dist.,  Tex...  1805 
Hood  River.  Ore. 244,  1549. 

1621,  1681 
Hood  Rlv.  Irr.  Dist.,  Ore. 66.  485 
Ho  pewell  Twp..  Ohio.. 609.  745 

Hopkins.Minn 485 

Ho-kins   Co.    Com.   8.    D., 

Te\... .1056,  1276,  1415 

Hopkins  Co.  S.  I).,  Tex. 600,  824 
HopklnsvilleS.D..  Ky.1540,  1621 

Hornell.  N.  Y 072,  1213 

Horton,   Kan 1681 

HortonTwp.  S.  D..Ont 1494 

Houlton  .Me 1213 

HoustO a.Tex. 424.  485,  895, 

1213,  1738 
Houston  Co.,  Tex. 66,   182, 

361,  149* 
Houston   Co.    Com.    S.    D., 

Tex 244.   1213 

Houston  Heights,  Tex.54S, 

824.  U35,  1339 

Howard  Co.,  Tex 485,  1621 

Hubbard,  Ohio 66,1213 

Hubbard,    Sask    _ ...1741 

Hubb.-U,  Mich 895 

Hudson,  Mass 1276 

Hudson ,  Mich 600 ,  824 

Hudson,  Wis 548,  683 

Hugo,  Colo 1549 

Hull.  Que..    250,366,828 

Humboidt ,   III 1276 

Humboldt,  la 121,   548 

Humboldt.  Sask 125 

Humboldt,  Tenn 485,   600 

Humboldt  Co.,  Nev 182 

Huntington,  Conn 244.  303 

Huntiugton  Park,  Cai. 1330,  1621 
Huntington     Twp.     8.     D., 

Ohio 66,   485 

Huntervllle,     Ala.. 66.  895, 

1056.  1330,  1415 

Huron,    Ohio 1805 

Huron  Co..  Mich 1213 

Hutchinson.  Kan.  121.  895.  1339 

Hyannls.    Neb. ...1549 

Hyssop  S.  I)..  Alta ...1625 

Iberia  Parish.  La 1135 
dnho 895.  1213 

Imperial,  Sask 1808 

Independence,    Kan 1490 

Independence,  Mo 66 

Indiana 303,    1805 

Indian  Head,  Alta 614 

Indianapolis  S.  D.,  Ind.. 66. 

182,  424 
Ingcrsoll.    Ont. .428.    1060, 

1138,   1279.  1342,  1494 

Inglewood.  Cal 182 

Innisfail,   Alta 1217 

InuisfailS.  D.,  Alta..  1217,  1494 

Innlsfrec.  Alta 828 

Inola.Okla 1339 

International   Falls.   Minn., 

361,  1415 

Ionia.  Mich 806.  1135 

Iowa  City.  la  -  896,  1*49,  1681 
lrci'ellCo..  No.  Caro. ..1X2. 

485.   60S 
Iron  Mountain  S.  I).,  Mich.  361 

Iroquoi'S.  D..  so.  Dak 072 

Irving  Park,  ill ---  424 

Irvlngton.  N.  J    .304.  74,',. 

824,  896 

Irvlngton.  N.  Y 609,  824 

Ishpemlng,  Mich 182.  485 

Isabel.  So.  Dak 1621 

Isle     Maronne     Dr.     Di.->t.. 
Ij» 121,  1276 

Jack  Co.  Com.  S.D.  No.  55. 
lex 244 

Jackson,    Ala 244 

Jackson,  Ga.361,  609.  745.  149t» 

Jtckmn,  Miss 66.  361 

Jiwkson,   Ohio 1681 
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Jackson,    Te»n__182,    304, 

361,  48*.  6M 
Jackson  Co.,  Fla  485.  972,  121S 
Jackson  Co.,  Ore .485.  972,  10M 

Jackson  Co.,  Tenn 896, 

1213,  1490,  ISO* 
Jackson  S.  D.,  Cal.485.  824.  113ft 
Jackson  Twp.  8.  D.,  Ohio. .149* 

Jacksonville,  Fla 684. 

972,  1490,  1549,  173S 

Jamesburg  S.  D.,  N.  J 746 

Jamestown,  N.  Y  304,  424.  972 

Jamestown,  Ohio 113* 

Jamestown  Un.  Fr.  8.  D., 

N.  Y 10*6 

Janesvllle,  Wls_    424,  48* 

Jarrow  8.  D.,  Alta 1808 

Jasper,  Fla.244,  485,  972,  1681 

JasperS.  D.,  Alta.. 1418 

Java,  N.  Y 66.  182.  424 

Jay  Co.,  Ind 121.  1681 

Jeff  Davis  Co.,  Tex. .1276,  1621 

Jeanerette,  La 182 

Jefferson,  la ...1278 

Jefferson,  Ohio 824,  1066 

Jefferson,   Okla 362 

Jefferson  City,  Mo 1738 

Jefferson  Co.,  Ark 246 

Jefferson  Co.,  la 121 

Jefferson  Co.,  N.  Y 121,  24* 

Jefferson  Co.,  Ohlo.182.  362,  1738 
Jefferson  Co.  Com.  S.   D., 

Tex.. 1276,  180* 

Jefferson  Co.  Dr.  Dist.,  Ark., 

972    1135 

Jefferson  Twp.,  Ind '.  609 

Jeffersonville,    Ind. 1805 

Jellico,  Tenn 824 

Jennings,  Fla 972.  1066 

Jerome  Spec.  S.  D.,  Ohio, 

121,  1621.  1738 

Jeromevllle  S.  D.,  Ohio 824 

Jersey  City,  N.J 745,  896 

Jesup.  Ga 485.  972 

Jim  Wells  Co.,  Tex.. 1135,  121  i 

Johnson  Co.,  Ind 548,  684 

Johnson  Co.,  Okla 896 

Johnstown  S.  D.,  Pa.. 745,  1490 

.Joliet.  Ill 424,  485,  1806 

Jonesboro,  Tenn 745,  1213 

Jonesboro    Graded    S.    D.. 

No.Caro.. ..121,424 

Jones  Co.  Cora.  S.  D.  No.  2, 

Tex 80S 

Jones  Co.  Com.  S.  D.  No.  22, 

Tex 609.  10*9 

Jones  Co.  Com.  S.D.  No.  27, 

Tex 609,  1056 

Jones  Co.  Com.  S.D.  No.  62, 

J&Tex... 609 

Joplin,  Mo 362 

Jordan  Ind.  8.  D.,  Minn 684 

Josephine  Co.,  Ore 1135 

Josephine  Co.  S.  D.,  Ore., 

485,  896 

Junction  City.  Ore 362,  1681 

Juniata,  Pa 86 

Juniata  S.  D.,  Pa. 896 

Kadoka,  So.  Dak 182 
alamazoo,  Mich 304,  896 

Kalamazoo  S.  D.,  Mich. .66,  182 

Kalida,  Ohio 1491 

Kamloops,  B.  C-.187,  552,  1626 

Kamsack  S.  D.,  Sask 1138 

Kandiyohi,  Minn 648 

Kansas 684,  972,  1491,  1681 

Kansas  City,  Kan 6 It 

Kansas  City,  Mo..66,  121, 

424,  610,  1681 
Kansas    City    Park    Dist., 

Kan 1213,    1415 

Kansas  City  8.  D.,  Mo 1135 

Kearney,  Neb 1549 

Kearny,  N.  J 66,  304 

Kearney  S.  D.,  Neb.. 183 

Kelliher  Village,  Sask 307 

Kelowna,  B.C 749,  1217 

Kelso,    Wash 183 

Kendrick  S.  D.,  Ida 362 

Kenesaw  S.  D..  Neb 1549 

Kenmore,  N.  Y 121 

Kenraore,  No.  Caro 121,  304 

Kenmore  S.  D.,  Ohio 1135 

Kenosha,    Wis..  245,    304, 
W-f-  -  A    '       424,  824,  1135,  1416 
Kennewick,  Wash  245,304, 

424,  824,  1276 

Kent,  Ohio 684,  1415 

Kent  City,  Mich 1415 

Kent  Co.,  Mich 610,  1213 

Kenton,  Ohio.  .1276,  1491,  1738 

Kentville,  N.  S 250 

Kentwood,    La. .304,    424, 

1276,  180* 

Kenrobert,  Sask 1418.  1558 

Kenwood  Park,  la 1621 

Klllarney.  Man 1625,  1808 

Kildonan,   Man 307 

Klllean,  Tex 610,   745,   1213 

Kimball    Irr.    Dist.,    Neb., 

745,  1213 

Kmdersley,  Sask 125,  686 

KlnderslevS.  D.,  Sask 307 

King  City,  Mich... -.1415 

King  City,  Mo 1491 

King  Co.,  Wash. .304,  745, 

£k  896,    972,     1213,     141* 

King  Co.  S.D.  No. 66,  Wash., 

Ksj  1339,  1549 

King  Co.  S.D.No.71, Wash.  245 
King  Co.  S.D.  No.97,Wash.  304 
King   Co.   S.   D.   No.    134, 

Wash 183.  384 

King    Co.   S.    D.    No.    137, 

Wash 121,  1277,  1415 

King   Co.   S.   D.   No.    172, 

Wash 548.    1058 

King    Co.    S.    D.    No.    175, 

f  Wash ...684,    1491 

King   Co.   S.   D.   No.    176, 

Wash 1415 

Kingsley  Ind.  S.  D.,  la 424 

Kings  Mountain,  No.  Caro.  245 

Kingston,  Ont 125 

Kingstree,  8o.  Caro 896, 

972,  1135,  1621 

Kingwood,  W.  Va 972 

Klnlstrao,Sask_1418,  1625,  1808 
Kipp  Consol.  S.  D.,  Kan...  304 

Klrksville,  Mo.. .245,  424 

Klrkwood,     Mo. .548,     684, 

**                  745,  896.  1056 
Kitsap'C© .  S .  D . ,  Wash 6S 
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Kltscoty,  Alta 1685 

Kittitas  Reclamation  Dist., 

Wash ...1805 

Klamath  Co.,  Ore 1135,  1549 

Klamath  Falls,  Ore 485, 

684,  1277 
Klickitat   Co.  S.D.  No.  63, 

Wash 121 

Knox  Co.,  Mo 745 

Knoxvlllc,  Tenn 1339 

Kaoxvllle  S.  D.,  111.183,  548,  610 

Kootenai  Co.,  Ida 972,  1135 

Kunkle  S.  D.,  Ohio 745.  972 

Kutner  Colony  S.  D.,  Cal..  245 

La  Crosse,  Wis 1213,  1805 
adonlo.Tex 362,  1135 

Ladvsmlth,  15.  C 1217,  1553 

La  Fayette,  Ala .1805 

La  Fayette,  La.. 824,  896,  1213 

La  Orange.  Ga 1056 

La  Grange,  111 362 

Lake  Borgne  Levee  Dlst.,La.l805 

Lake  Charles,  La 1213,  1738 

Lake  Charles  First  Sewerage 

Dist.,    La 121 

Lake  Co.,  Ind.. 824 

Lake  Co.,  Ohio 66 

Lakefleld,  Ont 125 

Lakeland,  Fla.. ..1681 

Lake  Linden,  Mich 1056 

Lake  Odessa,  Mich 362,  610 

Lake  Twp.,  Mich 245 

Lakeview,  Ore ...1491 

Lakewood,  Ohio.. 424,  684, 

1213,  1339,  1738 

Lamar.  Mo 1491.  1681 

Lamar  Co.,  Tex 684.  972 

Lamont    S.    D.,  la. ..66 

Lanark,  Ont 1741 

Lancaster,  N.  Y..745.  824,  896 

Lancaster,  Ohio 121 

Lanesboro  Ind.  S.D. ,  Minn.   121 

Langdon,  No.  Dak 245 

Langdon  S.  D.,  No.  Dak_._   610 

L'Anse,   Mich 1135,   1736 

Lansing,  Mich 1739 

La  Porte,  Ind 1057,  1135 

La  Porte  Co..  Ind 1056 

La  Puente  S.  D..  Cal 745 

Larchmont,  N.  Y 121,  304 

Laramie,  Wyo 424 

Laramie  Co.,  Wyo 1681 

Laredo.  Tex.._ 610,   1057 

La  Rue,  Ohio. ..824,  1213,  1739 
La  Salle  Parish  S.D.,  La.  824,1681 

Las  Cruces ,  New  Mex 3  62 

Las  Vegas,  Nev 1277,  1339 

Latham,  Kans 362 

Lander  S.  D.,  Man 490 

Lauderdale  Co.,  Ala 362 

Laudia,  Sask... 1217 

Laura,  Sask 1418 

Laurens  Co.,  Ga.183,  745,  1805 
L»nrium,  Mich.. 745.  972,  1214 
Lavalles8.D.,Man...614,  1  553 

Lawrence,    Kan 362,  745 

Lawrence  Co.,  So.  Dak 1277 

Lawrencevilie,  Ga.610,  824, 

1057,  1135,  1213,  1621 

Lawrencevilie,  Va 1213 

Lawton,  Okla 424,  745, 

1057,  1277,  1549,  1805 
League  City,  lad.  S.  D..Tex. 

485.  1135 

Leamington,   Ont 1138 

Leavenworth.  Kan 1805 

Leavenworth    S.  D.,    Wash 

684.  972,  1415 

Lebanon,  Ore 362,  485 

I.ecompton,  Kan 421,  548 

Leigh.  Neb 824,  1339,  !7J." 

Leinan  S.  D.,  Sask 1060 

Lee  Co..  No.  Car. 485,  1415,  1681 

Leesburg,  Va 1135,  1415 

Leesburglnd.  S.  D.,  Tex. -.1339 

Leetonia,  Ohio 66,  542 

Lemburg  S.  D.,  Sask 975 

Lembi  Co.  Dr.  Dist..  Ida. 684.  972 
Lemon  Twp.  S.  D.,  Ohio. ..  1021 

Lenoir  City  Tenn 183 

Lenox.   la 362,  548 

Lenox  S.  D..  Ia_ 745,  1214 

Leo  S.  D.,  Sask 1060 

Leon,  la 1SJ 

Leon  Co.  Rd.  Dist..  Tex 548 

Le  Roy,  N.  Y.548,  684.  824, 

896.  1057    1214,  1415 

Le  Sueur  S.  D..  Minn 121 

Lestershire,  N.  Y 745 

Lethbridge,  Alta 1553,  1741 

Lethbridge  S.  D. ,  Alta 1494 

Leviui.   Utah 610,  154!! 

Levy  Co..  Fla S'JO 

Lewis  &  Clarke  Co.  S.  D., 

Mont 1339,  1681 

Lewisburg,  W.  Va 304,   610 

Lewis  Co.,  Wash 1681 

LewlsCo  S.D.  No  9,  Wash.     66 

Lewlston,   Ida 1739 

Lewistown  S.  D.,  Mont 745 

I^xington,  Ky._485,  1339,  1739 

Lexington,    Mass 183.  972 

Lexington,  Miss 245.   424 

Lexington,    Ohio 302.   010 

Lexington,  Tenn 1681 .  1805 

Lexington   S.    D.,    So.    Car 

183,  304,  610,  824,  896 

Libbey,    Mont 66,    245,  745 

Liberal.  Kan 183 

Liberty  Twp..  Ohio. 66,  304,  5  18 

Licking  Co.,  Ohio 66 

Ligonler,  Pa 121,  362 

Lima,  Ohio. 245,   610,   684, 

972, 1277 

Limestone  Co..  Tex 548, 

972,  1491,  1739 
Limestone  Co.  Com.  S.  D., 

Tex 1057,  1415 

Lincola,  Mass 745.  1214 

Lincoln.  Neb.183,  610.  1415.  1S05 

Lincoln  Co . ,  Ga 1415,  1681 

Lincoln  Co.,  Ida 1339,  L4    I 

Lincoln  Co..  Miss 548 

Lincoln   Co.,   Mont 824, 

896,  1277.  14  "1 

Lincoln  S.  D..  Neb 304.  485 

Linden    Ala IG.'l 

Lindsay.  Cal 121.  684 

Llndstrom  S.  D..  Minn 1549 

Llnndale,  Ohio 010.  896 

Linton.  Ind 304,   424 

Little  Floek  S.  !>.,  Tex 121 

Little  RouS:  .Ark 362 
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Little  Tarklo  Dr.  Dist.,  La. 

1277. 1339 

Littleton,  Mass 1214,  1277 

Littleton,  No.  Car 362,  610 

Livingston,  Mont. .304,  485, 

972,  1621 

Livingston  Co..  Mo 1549 

i Island.  Ohio.. 1805 

Loch  Lomond  S.  D.,  Sask.. 1000 

Lockport,  N.  Y 824 

Lockwood  Irr.  D.,  Mont. 66,  485 

Lodl  S.  !>..  Cal 1491,  1739 

Logan,  Ohio.. .1339,  1549.  1739 

Logan,  W.  Va 485.  610 

Logan  Co.,  Ohio.. 424,  548, 

1549,  1621,  1681 

Logan  Co.,Okia 1057,  1681 

Logan  s.  D.,  Ohio 1739 

Logan  S.  D.,  Utah 304 

London,  Ohio 745,   972, 

1057,  1621,  1739 
London,    Ont.. 1342,    1418, 

1625.  1685.  1741 
Long  Beach,  Cal. .121,  486, 

548,  824.  972,  1415,  1622 
Long  Bottom  S.  D.,  Alta..  1060 
Long  Branch,  N.  J 824, 

1057.  1214,  1339 

Longmont,   Colo 972 

Long  Pine  S.  D..  Neb. 362 

Longuevll,  Que 552 

Longvlew,   Tex 1491 

Lorain,    Ohio 304,    486, 

684.  745,  896,  1057,  1214, 

1277,  1339,  1622 

Lorain  Co.   Ohio 362,  548 

Los  Angeles.  Cal. .896,  1057,  1277 
Los  Angeles  City  S.  D.    Cal. 

745.  824,  1214 
Los  Angeles  City  High  S .  D . . 

Cal 4R6,  745,  1277,  1739 

Los  Angeles  Co.,  Cal. ..896, 

1340. 1805 
Los  Gatos  High  S.  D.,  Cal. 

1277,  1491,  1681 

Lost  Nation,  la 972 

Lott.  Tex 424.  610.     972 

Loudon  Co..  Tenn. ..1550,  1681 
Louisville.  Ky_..183,  824,  1340 

Loveburn,  Sask 1494 

Love  Co..  Okla 745,  825 

Lowell,  Mass.. 66,  304,  424, 

825.  896,  1805 

Lower  Merlon ,  Pa 547 

Lowvllle,  N.  Y 548,  825 

Lubbock  Ind.  S.  D..  Tex. ..1214 

Lucas.  Ont 1808 

Lucas  Co..  Ohio .486,  684 

Ludlow.  Kv 972 

LuducS.  D..  Alta 829 

Lumsden.  Sask 828,  1217 

Luray,  Kan 183 

Luther,  la .  362 

Luverne.MInn 362 

Luverne  Ind.  S.  D.,  la.. 66,  084 

Lyford  Ind.  S.  D.,Tex 183 

Lynehburg,  Va 1415.  1681 

Lynden,  Wash 745 

McAlcster,  Okla 1805 
cClainCountv.Okla 684 

McConnelsville,  Ohio. ..121,  183 
McCormick  S.  D.,  So.  Caro. 

825,  1415 
McCulloch  Co.,  Tex.. .896,  1805 
McCurtainCo.S.  D.,Okla_.   121 

MacDonald,  Man 749,  1217 

McDonald,  Fa 66,  304 

McDowell  Co.,  W.  Va..66,  1805 

McHenrv,  111 610 

Mcintosh,  Minn.. 1135 

Mcintosh,  So.  Dak 610 

McKenzie,  Tenn 121 

McKeesport,  Pa...     1277,  1739 
McLennan  Co.,  Tex. 66,  121, 

183,  825,  1340 
McLennan  Co.  Com.  S.  D., 

Tex  1415 

Macleod""N~  8 L .V." ".".".250,  490 

McMillan  Co.,  Tex 486,  745 

McMinn  Co.,  Tenn.304,  486,  610 

McMinnville,  Ore 1135, 

1415,  1491, 1681 
Macon,  Ga...l21.  304.  362,  684 
Macon  Co . ,  Mo  .245 ,  304 .  548 ,  684 

McPherson,  Kan 610,  1057 

Madison,  Ind . 1415 

Madison,  N.  J 1805 

Madison,  Wis 66,745, 

896,  1277.  1415 
Madison  Co.,  Ala. 3 62,  745,  1805 
Madison  Co.  S.  D.,  Mont.. .1739 

Madison  Twp.,  Ohio 183,304 

Madisonville.  Ohio 1057 

Madisonville  Ind.  S.  D.,Tex. 

245,  548,  972,  1135.  1739 

Mad viile ,  Sask 1494 

Magnet,   Neb 1340 

Magnolia,  Miss. 1214,  1491,  1681 
Magnolia.  0.183,  304,  972,  1214 

Maiden,   Mass 121,  1491 

Malvern,  Ohio 896 

Manchester,  Ga 1681 

Manchester,  N.  II 66.  245 

Manchester  Ind.  S.D,  Iowa 

1622,  1739 

Mandan,  No.  Dak 66,  245 

Manhattan,  Mont 486 

Manistee,   Mich 1340 

Manitowoc,  Wis 548 

Mannington.  W.  Va 1057 

Manor  Ind.  S.D. ,  Tex. 825,  1340 

Mansfield,  Mass 66,  548,  610 

Mapelton  S.  D.,  Man 975 

Maplewood ,  Mo 1 135 

Marathon,  Wis 121 

Marble,  Minn 362,  1135 

Marblehead,  Mass 486 

Marfas.  D.,Tcx 1340 

Ma rengo ,  la 1340 

Margo,  Sask 686 

MaricooaCo  S.D. , Ariz. 548,  1681 

Marietta,  Ga ...304,  684 

Marion,  Ohio 121,  183, 

362,  896,  1340 
Marion  Co.,  la. 1135.  1277.  1805 
Marlon  Co.,  Mo.  ..183,  302, 

486,  684,  1415 

Marlon  Co.,  Tenn 1135 

Marion  Co.,  Ohio. .245,  425, 
610,  684,  745,  825,  1214, 

1340,  1491,  1622,  1681 
Marion  Co.  High  S.  D.,  So. 
Car 362,  825 
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Marlon  8.  D.,  Iowa. -.745,  1214 
Markinch,  Sask. .428.  1279, 

1418,  1494 

Marlborough,  Mass 304,  362 

Marlboro  Co.,  So.  Car 245 

Marlln,  Tex 362,  1214 

Marmora,  Alta 1685 

Marquette,  Mich. .24*.  548, 

972.  1135,  1277 

Marquette,  Neb 1739 

Marquette  S.  D.,  Sask 1000 

Marquis,  Sask 1553 

Mars.  Pa 425 

Marshall  Co.,  Minn 610 

Marshfield,  Mass 1340,  1415 

Marshfleld,  Ore 1739 

Mars  Hill  Twp.,  No.  Car. ..1135 

Marthavllie  S.  D.,  La 1491 

Martin  Co.,  Minn. 486,  745 

Martinez,  Cal 304,  896,  11  5 

Marvfleld,  Sask 1494 

Maryland 121,  1550 

Maryville  S.  D..  Sask 1279 

Maryvillc,  Mo 362,  486,  010 

Marysville,  Ohio 1340 

Marysville,  TenB. 610 

Mason,  Mich 362 

Mason  City,  la 1491 

Mason  City  S.  D.,  la. .745,  1135 

Mason  County,  Mich 121 

Mason  County,  Kv 1415 

Mason  Co.  Com.  S.  D.,  Tex _  1340 

Massachusetts 121,  304 

Massillon,  Ohio... 548,  610, 

825,896,972,  1214,  1340, 

1415, 1739 
Massillon  City  S.  D..  Ohio. .1415 
Massillon  S.  D.,  Ohio.  1340,  1805 
Matagorda  Co.  Com.  S.  D. 

No.  3,  Tex 1622 

Matagorda  Co.  Com.  S.  D. 

No.  4,  Tex 1622 

Matagorda  Co.  Com.  S.  D. 

No.  6,  Tex 825 

Matagorda  Co.  Com.  S.  D. 

No.  11,  Tex 825 

Mattamuskeet  Dr.  D.,  N.  C.     66 
Matagorda  Co.  Dr.  D.  No.  2, 

Tex 1681 

Mattawa.Ont 42S,  552,  614 

Matteawan,  N.  Y 972 

MattonS.D.,  Ill 1805 

Mattoon,  111 .1681 

Maxwell  S.  D.,  Neb 1491 

Mayfleld  S.  D.,  Cal 1214 

Maynard,  Minn 1415 

Maryville,  Ky 825,  1135 

Meadow  Grove,  Neb 684 

Meadow  GroveS.  D.,  Neb-.  684 

Mcaford,  Ont 1138 

Meagher  Co.  8.  D.,  Mont. 

610, 1057 

Mebane,  No.  Car 1805 

Mechanicsburg,  Ohio 1622 

Mechanicville,   N.   Y 486 

Mecklenburg  County,  Va...l805 

Medford,  Mass 183.  684, 

745,  1135,  1214,  1681 

Medford,  Ore 745,  1037 

Media,  Pa 1135 

Medical  Lake,  Wash 1415 

Medicine  Hat,  Alta. 125,  366, 

552, 686, 825, 1138, 1625,  1741 
Medicine  Hat  S.  D.,  Alta. 

1217, 1418 
Medina  Co .  Road  Dist .  No .  1 

Ohio 362,  486 

Melfort,  Sask 1742 

MeKa.Man 975,1217,  1625 

Melrose.  Mass. 121 ,  245,  896, 

1214,  1277,  1622,  1681 

Melville,  La 362 

M.lville,  Sask.  ..366,  1060,  14  '4 

Melvin,   111 1214 

Memphis,  Tenn.. .362,  486, 

548,  610,  1340.  1622 
Memphis  S.  D.,  Tenn. .183, 

304,  302 

Mena,  Ark 804 

Menasha.  Wis 1214 

Mendon,  Mich 1491 

Menominee,  Mich 486,  825 

Merced  Co.  S.  D..  Cal 245 

Mercer  Co.,  Ky..745,  1214,  1415 

MercerCo.,  Mo 1135 

Mercer  Co.,  N.  J 1550 

MercerCo..  Ohio 486.  610 

Meredosia  Lake  Dr.  it  Levee 

Dist.,  HI 121 

Meridian,  Miss 1277,  1415 

Merrick  Co..  Neb.245.  1491,  1805 

Merrill  S.  D.,  la 183 

Metitize  S.  D..  Alta 1625 

Mexico  Spec.  Rd.  Dist..  Mo. 

1415.  1550 
Miami  Co  ,  Ohio,  486,  548. 

1550.  1739 

Miami  S.  D.,  Okla !21 

Michigan.  No.  Dak 1214 

Middleport  Un.   Fr.   8.    D  , 

N.     Y.,     610,     745,     825, 

1057.  1550,  1681 

Middleborough ,  Ky 1 135 

Middlesex  Co..  Mass 684 

Middletown,  N.  Y 548,    610 

Middletown,  Ohio,  362,  486, 

684.  825.  896.  1135.  1214, 

1340,  1491.  1681.  1739 

Midland,  Ont 70,    127n 

Miffling  Twp.  S.  D.,  Pa 684 

Milaca  Ind.  S.  D..  Minn 183 

Milan,   Ohio 304 

Milan  Co.,   Tex.,   362,   745, 

1057.  1214,  1277 
Milan  Vil.  S.  D.,  Ohio. 684,     896 

Miles  City,  Mont 1135,  1550 

Miles  City  S.  D.,  Mont 362 

Mllford ,    Conn 1805 

Mllford,  Mass 896 

Milford  Centre,  Ohio 610 

Mllford  Ind.  S.  D..  la.. .66,     18 
Milford  S.  D.,Ohio,  610.972, 

1135,  1491,  1550 
Miller  Levee  Dist..  Ark. 896.  '.057 
Millburn  Twp.,  N.  J.,  972, 

1277.  13  II 
Mlllersburg,  Pa.,  549,  610.  1057 

Mllllkln,  Colo 304,    54 

Milton.    (Me 173 

Milwaukee,  Wis..  183,  245, 

362.  610,  684,  1622 
Milwaukee  Co.,    Wis..    245, 

486,  972.  121  1 
Mlmlco.  Ont 552,  828,127:. 
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Mlnden,  Neb 24* 

Mineola.  N.  Y 896,  972,  1214 

Mineral  Co.,  W.  Va.,  1415,  1491 
Minerva,  Ohio. -1135,  1340.  1805 
Mingo  Co.,  W.  Va.,  245,  610,1801 

Mlnnedosa,  Man 1279 

Minneapolis,  Kan Ci 

Minneapolis,     Minn.,     245, 

486. 972,  1135.  1415.  1681 
Minnesota,    183,    549,    746, 

1057,  1277,  1622 

Mlnot.  No.  Dak 825,  1340 

Mlnot  Park  Dist.,  No.  Dak.l80« 

Minster.  Ohio 1415,   1681 

MIntO  Twp.,  Ont 307,     552 

Mlramonte  S.  D.,  Cal. .304,  1136 

Mlshawaka  S.  D.,  Ind 745 

Mission,   Tex 362 

Mississippi    Co.    Dr.    Dist., 

Mo 66,      425 

Missoula  Co.  S  D.,  Mont. ..1415 
Missouri.  362,  486.  825,  896,  1622 

Mobile  Co.,  Ala 1491,  1739 

Mobridge,  So.  Dak.,  825,972,1135 

MocllpsS.  D..  Wash. 121 

Modesto,    Cal.,    362,     684, 

1214, 1415 
MollneS.  D.,  TIL,  745,  1057,  1135 
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Morgan  S.  D.,  Alta 1418 

Morganton,  No.  Car. -.486,    825 

Morgan  town.  W.  Va 121 
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Newaan,    Ga 549,  824 

Newmarket,  Ont 1418,  1625 

New  Philadelphia,  Ohio 685 

Newport,  Ky 183,  486, 

549,  1136,  1340,  1739 

Newport,  Minn 1739 
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Overpeck  Twp.  S.  D.,  N.  J., 

746, 

Overton  Co.,  Tenn 
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Park  Co.  S.  D..  Mont. 

Parke  Co..  Ind 611, 

Parma  Twp . .  Ohio 487 , 
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1058, 

ParrS.D.,  Alta 

Parrott,   Ga 
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Pasadena,    Cal.,    183,    825 
1136. 

Pasadena  S.  D.,  Cal 

Pasco,     Wash.,     183,     363 
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Passaic,  N.  J 

Paterson,  N.  J 
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Platte,  So.  Dak.,  550,  611, 

826,  1058 
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Portage.  Ohio 67.    247 

Portage  Co.,  Ohio 363,    487 

Portage    La   Prairie,   Man., 
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Pr<  BCOtt,  Ark 1492 

PrescottS.  D.,  Wash 1x4 

Preston,  Kan 305 
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Prince  Albert.  Sask. 70.  307, 

490,  614,  1138 

Prince  Rupert,  B.  C 82? 

Providence,  R.  1 826.  1277 

Proviso  Township,  III 1682 

Pueblo,  Colo 487.  550,  746 

Pueblo  Co.  S.  D.,  Colo  363, 

1340, 1739 
Pukwana,  So.  Dak.. .1277,  1416 

Pulaski,  Tenn 746,  973 

Pulaski  Co..  Ill 897,973, 

1492,  1623 

Pulaski  County,  Va 1806 

Purdon  School  Dist.,  Tex.-1746 

Putnam  Co.,  Ind 363 

Putnam  Co.,  Mo 550,  897 

Putnam  Co..  N.  Y.122,  487.  611 

Putnam  Co.,  Ohio 305,  363 

Puyallup,  Wash 1277 

Queen  City,  Mo.. 67.  363 
ueensbury  Un.  Free  S.D., 

N.  Y 67 

Quincy,  Mass.  122,  305,  426, 
487,  897,  1215,  1277, 

1740,  1808 
Quitman,  Ga 1136,  1416 

Radford,  Va  .-- 1277 
advllle  S.  D.,  Sask 1685 

Rainier,  Ore 550 

Raleigh  Township,  Ont 1279 

Ramapo  Un.  Fr.  S.D.,  N.Y. 

650,  685 

Ramsey  S.  D.,  N.  J 1277 

Randolph  Co.,  Ind 1277 

Ransome  S.  D„  Cal 67 

Rapid  City,  Man. 975,  1138,  1494 
Rapid  City,  So.  Dak. ..611, 

1416,  1682 
Ravalli   Co.    S.   D.,    Mont. 

611,  1340,  1623 

Ravenna,  Ohio 973.  1277 

Ravenna  S.  D.,  Mich 428 

Ravenna  Twp.,  Ohio.-. 363,  487 

Rawson,  Ohio 305 

Raymond,  Alta 307.  1742 

Rayville.La 550 

Reading,  Mass 550,  611 

Reading,  Ohio 122,  550, 

746,  1340, 1416,  1550,  1740 

Recovery,  Ohio 1806 

Red  Deer,  Alta... 125.  749. 

975.  1279,  1553 

Red  Deer  S.  D.,  Sask 1069 

Redfleld,  la 826,  1058 

Redmond  S.  D.,  Utah til 

Redondo  Beach,  Cal 305 

Redondo  Beach  City  S.  D., 

Cal 611 

Redondo  S.D.,  Cal 426 

Red  River  Parish  S.  D,  La. 

550.  611 
Red  Springs,  No.  Car- .363, 

973,  1340.  1623 

Redwood  Co..  Minn 363,  487 

Reed  City,  Mich 973 

Reedlev  S.  D.,  Cal 305.  426 

Reeve  Co.  Com.  S.  D.,  Tex.  973 
Reeves  Co..  Tex. 1215,  1492, 

1623.  174« 

Regina,  Sask 749.  899. 

1217.  1553,  1742 

Renfrew.  Ont 1808 

Rensselaer  Co.,  N.  Y...973, 

1136,  1740 
Rice  Com.  S.  D.,  Tex. .550, 

1058,  180* 

Richmond,  Va 184,  685, 

897,  113* 

Richmond  Co.,  No.  Car 1058 

Richmond  Hill,  Ont 1742 

Richmond  Ind.  S.  D..  Tex. 

248.  74* 
Richmond  S.  D.,  Cal. .1416. 

1492.  1*23 

Richmond  S.  D.,  Mich 1416 

Richwood.Ohio 685 

Riddle,  Ore 746,  1278 

Ridgetown,  Ont 1217,  1742 

Ridgewood,  N.  J 1058,  1278 

Rid  path  S.  D.,  Alta 187 

Rivers.  Man .1217,  1625 

Riverside,  N.  J 826 

Riverside  Twp.,  N.  J 1058 

RoaneCo..Tenn 67,  426 

Roanoke,  Va 826 

Robertson  County,  Tex 1806 

Robertson  Co.  Com.  S.  D., 

Tex 550.973,  1340 

Robinson,   Kan 1416 

Rochester,  Ind *11 

Rochester.  N.  Y...67,  122. 

184,   248,   305,   363.   746, 

826,  1136,  1215,  1340, 

1416.  1492,  1550,  1623, 

1682,  1740,  180* 

Rochester,  Pa 305 

Rochester  S.  D.,  Minn 611 

Rockford,  111 428 

Rockford  Park  District.  111. 

973.  1278 

Rock  Hill.  So.  Car -1136 

Rock  Hill  S.  D.,   So.  Car. 

363.  1800 

Rock  Island  S.D.,  111 746 

Rock  Island  Ind.  S.  D.,  Tex. 

550,  1215 

Rockland ,  Mass 550 

Rockingham  County.  N.  H. 

1416,  1550,  1623 

Rockville  Centre,  N.  Y 184 

Roekmart,  Ga 1806 

Rocky  Mount,  Va 122 

Rocky  River,  Ohio... 1416,  1740 

Rockwood,  Tenn 1058.  1278 

RofT,   Okla 1058 

Rogers,  Tex.. 122 

Roger*  Co.  S.D.  No.  2. Okla.     WJ 

Rolla,  Mo 487 

Rollins  S.  D.,  Mont -   550 

Rome,  N.  Y..184.  248,  363    X2li 

Ronceveste,  W.  Va 248,  426 

Roscoe,  Tex 826 

Roseau  County,  Minn. 305.  1416 

Rosebud  Co.,  Mont 487,  746 

Rosebud  Co.  S.  D.  No.  22, 

Mont ---     68 

Rosebud  Co.  S.  D.  No.  29. 

Mont    1416 

ROSCburg,  Ore 611.  1740 

RoseburgS.D.,  Ore. .1551,  1808 
RoscIawnS.  D..  Cal. .1340,  1551 
Ross.  Cal 122 
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Ross  County.  Ohio 122,  1551 

Ross  Township.  111.. 897 

Rdtan  Ind.  S.  D„  Tex 248 

Rouleau,  Sask.,  490,   1138, 

1342,  1742 
Routt  Co.  S.  D.,  Colo.  1416,  1551 

Rowland  S.  D..  Cal.. 1136 

Royalton  Twp.,  Ohio. .122. 

363,  487 
Rural  Municipalities  (Canada): 

Archer,  Man 1685.  1808 

Asslnlbola. Man. 075, 1060,  1416 
Battle     River    No.     438. 

Sask.. 187,   1494 

Cold  Stream.  B.  C 1217 

Klfros,  Sask .552,  1060 

Enfield.  Sask 686 

Esouimault,  B.  C 307 

Huron,    Sask 187 

Klndersley,  sask 1217 

Laurier.  Sask .490,    686 

Meota,  Sask 366 

Merrlolt.  Sask.,  307,  614.    749 

Progress ,  Sask 12 1 7 .  1 685 

Springfield,  Man. 1494 

Strathcona,  Man.. 187 

Touchwood.  Sask 686 

WInslow,  Sask. 828 

Rural  Valley  S.  D.,  Pa 487 

Rush  Co.,  Ind 305 

Rush  Twp.  S.  D.,OhlO,1278,1416 

Rushford  S.  D.,  Minn 685 

Rushville  111.,  1340.   1492,  1623 

RusspII.   Kan 826 

Russellvllle.  Ark 1623 

Rutherford  S.  D.,  N.  J., 426,  611 

Rutherfordton,  No.  Car 611 

Rvan,   Okla. 1058 

Ryley  S.  D..  Alta 1808 

Sabine  Co.  S.D. .Tex 184 
abine  Parish  8.  D..  La., 

550,  1740 

Sacre  Coeur  S .  D . ,  Sask 1 553 

Sacramento,  Cal 305 

Sacramento  Cltv  S.  D.,  Cal., 

363.    611 
Sacramento  Co.,  Cal.,  305, 

746,  1278,  1682 

Saginaw.  Mich 487.   1278 

St.  Albans.  Vt 363,426,    826 

St.  Anthony  Roman  Catho- 
lic S.  D.,  Alta 70,    187 

St.  Augustine.  Fla 897 

St.  Boniface.  Man..  187,307,  552 

St.  Boniface  S.  D.,  Man 1685 

St.    Catherines.    Ont..    366, 

1217,  1553,  1808 

St.  Charles,  Mo 248 

St.  Charles  Twp..  111.  .1416.  1492 

St.  Clair  Co.  S.  D..  Ill 305 

St.  Clali     Heights.    Mich., 

746,  1218.  1623 

St.  Denis  S.  D..  Sask 1553 

St.  Elmo,  Tenn.,  973,  1058,  1215 
St.  Francis  Dr.  Dist.,  Ark. .1215 
St.     Francis     Levee     Dist., 

Ark 897,  1215 

St.  Helena  Un.  High  S.  D., 

Cal 248 

St.  Joachim  Roman  Catholic 

S.  D.,  Alta.. 1625 

St.  Johns.  Ore.    973,  1058, 

1279,  1492,  1551 
St.  Johnsville,  N.  Y...363,  487 
St.  Louis,  Mo.,  746,  1058.  1340 
St.  LoulsCo.  S.  D..Mlnn._.  487 

St.  Louis  Park,  Minn 897 

St.    Louis   Roman   Catholic 

S.  D.,  Alta 1279,  1740 

St.  Margaret,  Sask 1494 

St.    Marys.   Ont.,    70,    125, 

74i.    1138,    1217,    1740.    1808 

St.  Matthews,  So.  Caro 68 

St.   Paul.   Minn.,   68,   826,      973 

St.  Petersburg,  Fla 248,    685 

St.  Thomas,  Ont 1808 

St.  Vincent  Twp..  Ont 1742 

Salamanca.  N.  Y ..1278 

3alem,  X  >.  Car 1340,  1806 

Salem.  Ohio,  184,  363,  426, 

826,  1416,  1550,  1623 

Salem,  Ore 1058,  1682 

Salem  S.  D..  Va 426.     550 

Salem  Twp.  First  Sep.  S.  D.. 

Ohio      1058,   1550 

Salmon  City,  Ida.,  68.  826, 

1416,  1492,  1740 

Saltcoats,   Sask 187 

Salt  Lake  City  S.  D.,  Utah, 

1740,  1806 

San  P,enlteOo.,Cal 1492 

San  Bernardino  S.  D.,  Cal.. 

487,  826,     973 

San  Diego,  Cal 1416.  1492 

Sand  Point.  Ida 1341 

Sandusky,    Mich 366 

Sandusky,  Ohio,   122,   185, 

30.3.   363,   426,   550.   897, 

lilli.  1806 

Sandusky  Co.,  Ohio,  68, 122, 

305.  426,  550,     685 

Sandusky  Twp.,  Ohio 426 

Sandwich,  Ont 686.   1060 

San    Francisco,    Cal.,    305, 

826,  1136,  1215,  1492 
San  Gabriel  S.  <>..  Cal.  .550.1058 

Sanger  [nd,  S.  D.,  Tex 248 

Sanger  S.  1).,  Cal.,  973.  1215. 

1682.  1806 

San  Joaquin  Co.,  Cal 1683 

San  .lose  High  S.  D.,  Cal...  122 
San   Juan  Co.   S.   D.,   New 

Mex - 487 

San  Marcos.  Tex..  363,  746,  1215 

San  Mateo  Co..  Cal 1215 

San  Mateo  S.  D.,  Cal..  746, 

973.  1215.  1683 
San  Miguel  ''0..  New  Mex    .   305 

San  Miguel  S.  D.,  Tex 487 

Sun  Patricio  Co.  Com.  S.  I  >., 

Tex 185.     550 

\,ia  Gram.  S   D  ,Cal  1740 

Santa  Ana  High  S.  D.,Cal    .1740 

Santa  Barbara,  Cal  173,  1341 
Santa    Barbara    Co.,    Cal., 

305,  363,    4X7 
Santa  Monica.  Cal         487,  1278 
Paula,  1  al  ./it',   i2/x.i683 
Santa  Rosa  S.  I).,  Cal..  122, 

364,  550,    685 
■san  Ysldro  Irr.  Dist..  Cal 

Sa a.  okla 122 

Samla.  Ont 1742 
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Saskatoon,  Sask..   70.   2.r.n, 

490,     688,      1217,      1418, 

1553,  1625,  1742 
Saskatoon  Pub .  S.  D.,  Sank., 

552,  749 
SaultSte.  Marie,  Ont., 1494,  1625 
Saunders  Co.,  Neb. .1278,  1341 
Sauk  Rapids  S.  D  ,  Minn...  122 
Savannah,  Oa.,  364,  487,  1683 
Savannah  S.D., Mo. 550,973, 1136 

Savoy  lnd.  S.  D.,  Tex 364 

Searth  S.  D.,  Man   . 307 

Schenectady,   N.  Y 248, 

364,  746,  973,  1278 

Schenectady  Co.,  N.Y 68 

Sclo,  Ohio 973,   1136 

Scotia,  N.  Y 185,    248 

Scotland,  So.  Dak 305,    426 

Scotland  Co.,  No.  Car.  1551,  1806 
Scotland  Neck  Graded  S.  IX, 

No.  Caro 550 

Scott,  Sask 1418,   1625 

Scranton,  No.Dak. 487,897,  1623 
Scranton,  Pa.,  68.  426.  487, 

1058.  1215,  1278 
Scranton  S.  D..  No.  Dak.  ..1278 

Scurry  Co.,  Tex 487 

Seaton,    111 '.      1492 

Seattle,    Wash..    122,    185, 

611,  747,  826,  1136,  1278, 

1341,  1416,  1492.  1551, 

16S3,  1806 
Sebcwaing,  Mich.,  122,  185, 

427,  973 
Sebrlng.  Ohio.  1416,  1740,  1806 
Sedgwick  Co.,  Kan.,  1341, 

1740  1806 

Selkirk.   Man... 1808 

Selma,  No.  Car. 1058,  1551 

Seneca  Co..  N.  Y 611 

Seneca  Co..  Ohio 747 

Seneca  Falls,  N.  Y.,  68,  185, 

305.  1341,  1492 

Settle  S.  D.,  Alta 1808 

Seward,   Neb 305 

Shackelford  Co.  Com.  S.  D.. 

Tex 1341.  1806 

Shakopce.  Minn 68.     248 

Sharon.    Pa -.1623 

Sharpsburg,  Pa 185 

Shawnee.    Okla 1551 

Shawnee  Co.,  Kan. 185 

Sheffield  Twp.    Ont_.  1625.  1808 

Shelblna,  Mo. ...427.     487 

Sheiburne  Falls.  Mass. 1341.  1683 

Shelby.  Neb 747.  1551 

Shelby.  No.  Car. . 1683 

Shelbv.  Ohio 185 

Shelby  Co..  Ohio 122 

ShelbrookS.D.,Sask 1494 

Shelton,  Wash 122.    305 

Shelton  S.  D.,  Neb 68 

Shebo.  Sask 187 

Sherburne,  N.  Y 427 

Sheridan  S.  D.,  Ark 68,  685 

Sherman.  Tex.. 68,  185.747, 

1*41, 1740 
ShermanCo.Com.S.D.,  Tex.  1136 

Shiner  lnd.  S.  D.,  Tex 305 

Shoal  Lake,  Man 1418 

Shoshone  High  8.D.,  Ida...l492 

Shreve,  Ohio 487,  611 

Shreveport.     La._68,     305. 

826,   973,    1058,    1215.    1551 

Shubuta,   Miss 1740 

Sllverton,  Ohio 973,  1492 

Silverton,  Ore 1136 

Slmcoe,  Ont 1685 

Sioux  Falls,  So.  Dak.  ..550. 

973,  1136.  1416 

Siskiyou  Co. ,  Cal 427 

Slsson,  Cal.  .685,  897,  1136. 

1278.   1683 
Skagit  Co..  Wash..  550,  973, 

1278.   1492 

Sllgo  S.  D..  Alta 125 

Smith  Co..  Tenn 487 

Smith  Co.  Com.  S.  D.,  Tex., 

1058,  1341,  1683.  1806 

Smiths  Falls,  Ont 749.  975 

Smiths  Ferry,  Pa 68 

Smithtown,  N.  Y 826.  1136 

Smithville,  Tex 305 

Smythe  Co.,  Va 68 

Snohomish,  Wash 611 

Snowflake  S.  D.,  Ont...     .  747 

Solomon,  Kan 248,  1416 

Sombra,  Ont 1217 

Somerset,  Pa 68,  249 

Somcrville,  Mass 185 

Somerville,  N.  J. 897,  1058.  1136 

Somerville.  Tenn. 826.  897 

Soper,   Okla 747 

Souris,  Man 1808 

South  Haven  8.  D.,  Mich.. 1492 

Southampton,  Ont 187 

Southampton  &  Brookhaven 

Un.  Fr.  S.  D.,  N.  Y..305,  427 
South  Auburn  S.  D.,  Neb. .1136 

South  Bend,  lnd 487 

South  Bethlehem,  Pa..973,  1136 
South  Charleston,  Ohio. 3 64,  550 
South  Glens  Falls,  N.  Y.897,  1058 

South  Fork ,  Pa 1 683 

Southlngton,  Conn.  122,  185,  249 
South  Jacksonville,  Fla.185,  1215 
South    Mills    Twp.    S.    D., 

No.  Caro. ...487.  685 

South  Milwaukee,  Wis 685 

South  Omaha,  Neb_.1492,  1683 

South  Orange,  N.  J.. .1806 

South  Portland,  Me. .1492,  1551 
South  San  Francisco  S.  D., 

Cal 305 

South  San  Joaouin  Irr.  Dls., 

Cal 305.  487,  1278.  1416 

South  Stillwater,  MInn_427,  612 
Southwest  Greensburg,  Pa., 

185,  487 

South  Vancouver,  B.  C 1494 

South  ZanesvilleS.  D.,Ohio. 

1278,  1341 

Southy,  Sask ...1494 

Spallumcheen,  B.  C 975 

Spartanburg  S.  D.,  So.Caro.1136 

Spencer,  No.  Caro 122 

Spirit  Lake,  Wash 826 

Spokane,  Wash.. 68,  248, 
305,  364,  487,  550,  612, 
747,    826,    1053,    1136. 

1416.    1551,   1740,    1806 

Spooner.  Minn 122 

Spottsvlvania  Co.,  Va 1058 

Sprang,  Minn 1623,   17  10 
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Springfield,    Man_249.    826, 

897,  973,  1058 
Springfield,    Mo.    185,    747, 

826,  1215,  1192 
Springfield.  Ohio      .68,487, 
612,    897,     1215,     1278, 

1551.  1683,  180('i 
Springfield.   Ore. .122,    612,   826 

Springfield,  Sask 614 

Springfield  City  S.  D.,  Ohio, 

686,  1058 
Springfield    Pleasure    Drive- 
way A:  Park  Dlst.,  Ill 364 

Springfield  S.  D.,   Man. 490. 

614,  1553 
Springfield  Twp.  S.  1).,  <  >Wo     68 

Spring  Garden,   Pa 973, 

1058,  1341 
Spring  Hill  Twp.,  No.  Caro.. 

685,  826 

Snrlngslde,    Kaxk 1625 

Soring  Valley,  Minn.  .1416,  14'>2 
Spur  lnd.  S.  D.,  Tex.    185,  1740 

Stafford .  Minn 1278,  1492 

Stafford  Twp..  Minn 364 

Stambaugh,  Mich 826.  973 

8tamford,  Conn..  122,  305, 

1058,  1278 

Stanton.  Mich 550.  826 

Statesboro,  Ga..l85,  747,   1137 

Steelton,  Ont ..1808 

Stelnauer,    Neb 685 

Stephen ,  Minn 685 

Stephens  Co.,  Okla  123.973,  1341 
Stenhenvlllelnd.  S   D.,  Tex. 1492 

Stettler  S.  D..  Alta 250.  686 

Steuben  Co..  N.  Y 185, 

364,  685,  897 

Steubenvllle,  Ohio. 1416 

Stewart  Co.,  Ga 305 

Htigler,    Okla 1278 

Stillwater,  Minn 305,  427 

Stlllwater,   Okla. 550,   897,    1623 

Stlne  Spec.  S.  D.,  Ohio 826 

Stonehenge  S.  D..  Sask 70 

Stockton  S.  D.,  Cal. ..897, 

1137,  1215,  1416,  1492 

Stonewall,  Man 1060 

Stonewall  Co. ,  Tex 1 23 

Storm  Lake  S.  D.,  la.  1215,  162:; 

Stnmoway,   Sask 1685 

Stoughton,  Sask 187 

Strassburger,   Sask 1138 

Stratford,  Ont 1808 

Strathcona,   Alta.. 70.   307,  366 
Strathmore  S.  D.,  Alta.:..    686 

Strathroy,    Ont 749 

StrattonS.  D.,  Cal 4.88.  550 

Strike  Axe  Twp..  Okla 180fi 

Stroudsburg  S.  D.,  Pa 1806 

Struthers,Ohio_488,  612.  826.  973 

Sudbury,  Ont 187,  250 

Stiffen!  S.  D.,  N.  Y 488 

Sullivan  Co.,   lnd 1278 

Sullivan  S.  D.,  Ill 123.  550 

Sully  Co.,  So.  Dak 123 

Sulphus,   Okla ..    185 

Sumas,  Wash .685,  826 

Summers  Co..  W.  Va 1492 

Summit,  N.  J 249,  361 

Summit  S.  D..  Sask 70 

Sumner  Co.,  Tenn. ..1058.  1740 
Sumter  Co.,  So.  Caro. 68,  427,  747 

Suniah  Twp.,  Ont 1685 

Sunny  Brook  S.  D.    Alta...   307 

Sunny  Brook  S.  D.,  Cal 488 

Sunnyside,  Wash. .68,  305,   685 

Superior,    Neb 1551 

Susouehanna,  Pa 14 1(, 

Sussex,  N.  B 70 

Sussex  Co.,  N.  J._. 1058 

Sutherlln.   Ore 1683 

Sutter  City.  Cal 488.  612 

Sutton  S.   D.,  Neb 123, 

249.  488,  1683 

Swampscott,  Mass 826.  897 

Swan  River,  Man 1279,  1G85 

Swan  Elver  Un.  S.  D..  Man.      70 

Swan  River  S.  D.,  Man 614 

Swant'in,  Ohio 897,   1215 

Swanvllle,    Minn 427 

Sweetwater,  Tex 550.  1683 

Swift  Current.  Sask. ..366 

614,  1279 

Swlssvale.  Pa 897,   1058 

Sycamores.  D..  Ohio 364 

Sydney,  N.  S 366.  1342,  1625 

Sylvan  Grove,  Kan 612 

Sylvester.  Ga 612.   1683 

Syracuse.  Kan 305,  685 

Syracuse,    N.    Y..6S,    249. 

427.  488,  973.  1058 

Taber.  Alta 490,  749,     828 
acoma,  Wash.,  186,  612, 

826,  1137,  1551,  1683 

Tacoma  S.  D..  Wash 68 

Talbot  Co.,  Ga 612,    826 

Tallhina,  Okla 1058 

Tallahassee,    Fla 1740 

Tallmadge  Twp.,  Ohio 612 

Tamalpais  Un.  High  S.  D., 

Cal 305 

Tamaqua,  Pa.,  68,  123,305.  1623 

Tampa,  Fla 612 

Tarboro,  No.  Car.,  185,249,    488 

Tarentum,  Pa 488,  1278 

Tarrant  Co.,  Tex.,  747,  826, 

1137,  1215,  1278,  1492, 1740 

Taunton,  Mass 249 

Tavistock,  Ont.. 366.  686 

Taylor.   Tex 123, 

305,  364,  685,  747,    897 

Tazewell  Co.,  Va 305.    685 

Teague,  Tex..  123,  364,  897.  1341 
Tecumseh.  Neb.,  185.  364, 

897,  1278,  1551 

Tekamah,    Neb.. 1278 

TensmuirS.  D.,  Cal... 488,    550 

Terrace  Park,  Ohio 427,    747 

Terrace  Park  Spec.  S.  D  . 

Ohio 1059,   1278 

Terre  Haute  lnd,,  550,  747,  1215 

Terrell,  Tex 550,    973 

Teton  Co.  S.D.,  Mont..  123, 

249.  488,  550,  897,  1416.  1492 

Thamesford,    Ont 1217 

Thamesville,    Ont 1138 

Thermal  S.  D.,  Cal...  1416,  1624 
The  Terrace  Irr.  Dist.,  Colo  , 

612,  898,  1624 

Thermopolis,   Wyo 305 

Thief    River    Falls,    Minn., 

612,  685,  826 
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Thomaston,  Ga 1493 

Thomasvllle.  Ga.,  973,1215,  1493 

Thompson,  Iowa 1552 

Three  Rivers,  Mich 68,     249 

Three  Rivers,  Que. 1279 

Thurston  Co.S.  D.,  Wash. .1215 
Tiffin,  Ohio.  185,  488,  612,     826 

Tilbury,    Ont 1685 

Tillamook.   Ore 1683 

Tillsonburp,  Ont 1742 

Tlmrnnnsville,  So.  Car 68 

Tiny  Twp.  Roman  Catholic 

S.  D„  Ont 1625 

Tippecanoe  Co.,  lnd..   186, 

1278,  1806 

Tishomingo  Co.,  Miss 550 

Titus  Co..  Tex 973 

Titusvllle,    Fla.,    68,    488.      898 
Tiverton,   R.   I..    747.    973, 

1059,  1215,  1683 
Tefieid,  Alta.,  1138.  1418,  1685 
Toledo,  Ohio,  123,  550,  973, 

1683, 1740 

Toledo  Oltv  S.  D.,  Ohio 16«4 

Tom  Green  Co.  Com.  S.  D., 

Tex 1416 

Tonawanda,  N.  Y 1550,  1807 

Topeka.  Kan 305,    483 

Toppenish,    Wash.. .1215 

Toronto,  Ont...250,  1278.  16S5 

Touchwood  S.  D..  Sask 1138 

Tower,    Minn 488 

Townsend.  Mont 123 

Trail,  B.  C ..70,490,     975 

Tracv,  Col 550.  1059 

Trenton.  N    J..  68.  306.  364. 

427,  826.  973,  1416,  1493,  1624 
Trenton,  Ont.,  552.  1138,  1494 

Trenton,  Tenn 68,612,  898 

Trenton  S.  D.,  Mo 249 

Trov.  N.  Y.,  249.  306,  364, 

427,  685,  826,  1059,  1341. 

1416,  1740,  1807 

Trov  S.  D..  No.  Car 898 

Trov  Twp.  Spec.  S.  D.,  Ohiol059 
Tucumcari.  New   Mex_123,    427 

Tulare.  Cal 364,    488 

Tulsa,  Okla 427,  612,    826 

Tulsa  Co.,  Okla..  364.  488. 

747.  826.  898,     973 
Tuolumne  Co.,  Cal. ..1552,  1740 

Tupelo,    Miss 1624 

Turlncfc ,  Cal 1215 

Turtle  Creek.  Pa 1416,  1807 

Tuscaloosa.  Ala.,  826.  1278,  1341 

Tuttle.Okla 747 

Twin  Falls,  Ida ...   249 

Twin  Falls  Joint  S.D..  Ida., 

1278,  1341,  1624 

Twisp,  Wash 1807 

Tvler,  Tex.. 1493 

TylerS.  D..  Tex 1416.  1684 

Tvrone  S.  D.,Tex 685 

Tyran.  Sask ..1494 

Ublv,  Mich 685.  1059 
hrichsvilie.Ohio.  68.  124, 

306,  364,     S26 

Uklah  S.  D.,  Cal 488 

Ulmer  S.  D.,  Can... 1060 

Umatilla  Co.   S.   D.,   Ore., 

488,    747 

Unadilla.  Ga 427,    898 

Union,    Mo 1278 

Union  City.  Ohio,  364,  1059,1341 

Union  Co..  Ohio 747 

Union  Springs,  Ala.-.127S.  1493 

Unionville.    Mo 1278 

United  Twps.  of  Neeton  and 

Carson,  Ont 1742 

Unit".  Sa*k 1060 

Univrsltv  Place  S.  D..  Neb.  1749 

Upland.  Cal 364 

Upland,  Neb 488,     826 

Upper  Marion  S.  D..  Pa 186 

Upper  Sandusky.  Ohio 124 

UpshurCo.  Com.  S.D..  Tex.  1416 

Drbana,  Ohio 68,   186,     488 

Utah 826,  1059,  1416 

Utica,  Neb 827 

Utiea.  N.  Y..  68,  249,  306,  1278 
Uvalde  Co.  Com.  S.D., Tex     747 

Vile  S.  D..  Ore R8 
alentine  S.  D.,  Sask        .1494 

Vallelo.  Cal 1137.  14"3 

VallevCo.  S.D.,Mont     ...364 

Valparaiso.  Neb .1059 

Vancouver,  B.  C..69,  1217. 

1553.  16«5 
Vancouver.  Wash. 306.  364.  427 
Vandergrift   Heights  S.   D.. 

Pa. 124.  314 

Van  Horn.  la 488.  1215 

Van  Wert,  Ohio.. 364.  488, 

612,  1493,  1740 

Van  Wert.  Co.,  Ohio 124 

Vardaman.  Miss 685.  974 

Vashon'S.  D.,  Wash  .1059 

Vassar,   Mich  ...     .    lfi24 

Vassar  Twp..  Mich..    1684 

Vegreville.  Alta. .1418,  1742 

VPndorf.    Sask.. 686 

Venice,  Cal 124 

Venice  Grammars.  D..  Cal., 

1416,  1684 
Venice  Plava-Del  Rev  Un. 

S.  D.,Cal 1417,  1684 

Ventnor  Cit",  N.  J...  1624,  1740 
Ventura  Co..  Cal.. 124.  427. 

898,  974,  1215,  1137 

Vermilion,  Alta 614 

Vermillion,  So.  Dak         488.  612 

Verona.  Pa 1137.  1215 

Vernrm  Parish,  La 488    327 

Vlcksburg.  Miss 1417.   1740 

Victors.  D..  Cal 186.  1740 

Victoria.  B.  C...250,  1342,  1553 

Victoria  Co.,  Tex 1684 

Victor! aville,  Que 307 

VIdaila  S.  D.,  La 898,  974 

Vlg  i  Co.,   lnd 249 

Vilas  Co.,  Wis 974,  1137 

VIrden,    Man 187 

Virginia,  Minn 1 137 

Volnntown,  Conn 1807 

Wabash  Co.,  lnd 306 
abashaS.  D.,  Minn.  186,  365 
Waco,  Tex.. 124,  365.   427, 

613,  898 

Wagoner,  Okla .1740 

Wahkaikum  Co.,  Wash.  186 

to  306,  365 
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Walnwright,  Alta 490,  686 

Walnwrlght,  Man 1279 

Walnwright  S.  I).,  Alta 1742 

Wake  Co.,  No.  Caro.  ..613,  1059 

Wakeeney,    Kan 365 

Wakeman  Twp.,  Ohio.  ..68,  249 

Waklta,  Okla 827 

WaldrlpS.  D,  Tex 186 

Waldron,  Sask 1494 

Walker  Co..  Ala. 1807 

Walker  Co.  Com.  S.  D, Tex.    186 

Walkerville,  Mich 1137 

Walkervllle,  Ont 749 

Wallaceburg,  Ont 1625 

Walla  Walla  Co.  S.  D.  No. 

19.   Wash 68 

Wall  Lake,  la ...249.  1278 

Walnut  Creek  S.  D.,  Cal...  550 
Walnut  Ridge.  Spec.  S.   D., 

Ark... 974.  1215 

Waltham.  Mass  .489,  898,  1624 
Walton  Co.,  Fla...      1059,  1417 

Walworth  Co.,  So.  Dak 550 

Wampum,  Pa 1059,  1684 

Wanakoneta,  Ohio 898,  1215 

Wapanucka.  Okla 489 

Wapato,  Wash. 685,  1059,  1278 

Wappela,    Sask 1685 

Wapello  Co.,  la... 1137 

Ward  Co.  Com.  S.  D.,  Tex.. 

747.  1624 

Ware  Co.,  Ga 489,  1684 

Warren,     Ohio.  .551,      613, 

974,  1341,  1493,  1740 
Warren  Co.,  Miss  ......       1684 

Warren  Co..  N.  Y.306,  427,  1740 

Warroad.  Minn.. 186 

Warsaw  High  S.  D..  No.  Car.  68 
Warsaw   Twp.,    No.    Caro., 

68,  551,  97  1 

Wascoe  S.  D. .  Cal 82 . 

Waseca,  Minn 365,  1417 

Washington,  Ga.306,  1624,  1805 
Washington  Co.,  Pa..  .  1137 
Washington  Co..  Tenn. 427, 

747,  1417,  1740 

Washington  Co.,  Tex 249 

Washington  C.H.,  Ohio 489 

Washington     Heights     lnd. 

S.  D.,  Tex 898 

Washlngtonvllle,  Ohio 827 

Washingtonvllle  Un.  S.  D.. 

Ohio 1552 

Washoe  Co.,  Nev 306.  74  7 

Waterford,  Ont. 1217,  1342,  1553 

Waterdown    Ont 1625 

Waterloo,  Neb ..     68 

Waterloo,  Out 1060,  IS': 

Waterloo  Co.,  Ont ...    113 

Waterloo  Twp.  S.  D     Ohl   . 

68,  249 

Water-town,    III .  36a 

Watertown,  Mass.  613,  685 

Watertown,  So.   Dak     7  :, , 

1215.  1417.  iso: 
Watertown  lnd.  S.  D.,  So. 

Dak.       ...427.    613,    685,   97-' 

Watervliet,  N.  Y 898,  974 

Watsonville,  Cal 1493 

Waukesha,  Wis 1059,  1684 

Waverly.  Tenn 1059,  I  624 

Wavcross ,  Ga .427,  82 7 

Wayne,    Neb 68.    613,    180; 

Wavnesboro  S.  D.,  Pa.  .68.  36? 
Wayne  Twp.  S.  D.,  Ohio.365,  748 

Wayzata.  Minn 1807 

Weatherford    S.    D.,    Tex., 

748,  1215 
Webb  City,  Mo. .186,  827.   1059 

Webb  City  S.  D.,  Mo 68.  365 

Webster  Groves.  Mo 827, 

974.  1278.  1624.  1684.    1740 ! 
Webster  Groves  S.  D.,  Mo.. 

306.  427.  748 

Alta 69! 

N.    J.. 
1552,  1740 

Weldon    No.  Caro. _.    748 

Weldon  S.  D.,  Tex 306.  489 

Welland,    Ont. .250,    490,    1685 

Welleslev,  Mass 365 

Wellington.  Ohio 1137,   1417 

Wellman  S.  D.,  la 186 

Wells  S.  D.,  Nev 68 

Wellsburg  lnd.   S.   D.,   W. 

Va 249,     489,     613 

Wellston,    Okla 124 

Wellsvllle,  Ohio 1342,   1624 

Welwyn,  Sask 250,  686 

Wendell  Graded  S.  D.,  No. 

Caro 124 

Wenohah,  N.J. 1137 

West  Allis,  Wis.. 551.  1278. 

1417.  1684 
West  Caldwell,  N.  J  .1493,  1684 
Westchester    Co.,     N.     Y., 

68,  365,  613.1137 
Westchester  Co.   First   Fire 


Weed  Creek  S.  D. 
Weehawken    Twp 


Dist.,  N.  Y. 
West  Covington, 
West  Kdmonton, 
West   Elkton  S. 


1215,  1278 

Ky 186 

Alta 1685 

D.,    Ohio, 

1493, 1740 

Westfieid,  Mass 974 

West  Hammond,  lnd 1417 

West  Hammond  S.  D..  lnd., 

1417,  1807 
West  Hoboken,  N.  J.. .685,  1059 

Westholf  S .  D . ,  Tex 365 

West  Lafayette,  Ohio ..69,  124 
West  Lincoln  S.  D.,  Neb...   186 

West  Lome,  Ont 250,  428 

West  Mansfield.  Ohio.  .974,  1278 
West  Minneapolis,  Minn. 69,  306 
West  New  York.  N.  J.. 306. 

613,  1624 

Weston,  Ont 614,  1494.  1685 

West  Orange  S.  D.,  N.  J...  1624 
West  Oxford  Twp..  Ont...   828 

West  River  Twp.,  lnd 306 

West  St.  Paul,  Minn. . ....      6  I 

West  Tampa.  Fla 613,  1059 

West  Unity,  Ohio 1215, 

1552,  1740 

West  View,  Pa 898,  1215 

Wetaskiwin,   Alta 428,    749 

Wethersfield,  N.  Y..69,  186,365 
Weyburn,  Sask.552,   1138,   1217 

Weyburn  S.  D.,  Sask 685 

Wharton.    N.    J. .827,    974, 

1624,  1684 

Wharton  Co..  Tex 974.  1807 

Wharton   Co.    Com.    S.    D., 
Tex 827,  1417 
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White-fish,    Mont 1684 

Whitehall.    Mich 551 

White  Plains.  N.  Y 898, 

1215.  1740 
White    Plains    Union    Free 

School  District,  N.  Y 1215 

Whitesboro,  N.  Y .69,  1740 

Whitestown,  N.  Y 124,  489 

White  wood,  Sask 125,  552 

Whitman  Co.  S.  D.,  Wash. .1342 

Whiteville,   Tenn 898   974 

Whittier  S.  D  ,  Cal 489, 

613,  898,  1137 

Wlarton.Ont 69 

Wichita,  Kan 613,  974, 

1215, 1342,  1552.  1684,  1740 
Wichita  Co.,  Tex.  .365,  427, 

613,  748,  1137,  1342.  1493 

Wichita  S.  D.,  Kan 1740 

Wilbarger  Co.  Com.  S.  D., 

Tex 551 

Wilcox,  Neb 186,  427,  827 

Wilkes- Barre,  Pa. .249.  365. 

489. 1417 
Wilkie,  Sask. 125.  187,  307, 

828,  975.  1742 

Willamette,  Ore 1342,  1684 

Williamson  County,  Tex 489 

Willmar,  Minn 365,  686,  827 

Willows,  Cal 249.  551,  974 

Wilmington,  Del..l24,  428.  551 
Wilmington,   No.  Car._428, 

613.  1216.  1278,  1493.  1552 

Wilson,  No.  Car 1059 

Wilson  County.  Tex 1684 

Wilson  Creek,  Wash.. 748 

Wiltonvllle  S.  D.,  Tex... 69,  306 

Winchester,  Mass 1059,  1216 

Windber,   Pa 489 

Windsor,  Ont 69.  1685 

W  indsor     Roman     Catholic 

School   DJ*trict,   Ont 125 

Wingham,  Ont 125,  307. 

1418.  1553 

Winkler  County.  Tex 249 

Winnebago  County,  la 1278 

Winnipeg.  .Man   1060,  1418,  1685 
Winnsboro  lnd.  S.  D.,  Tex.    124 

Winslow  S.  D.,  Ariz 1342 

Winston.  No.  Car 898,  1342 

Winston-Salem  .No  .Car_306.  428 

Winston  Twp..  No.  Car 1684 

Winters.  Cal. 306,  428,  489 

Winters,    Tex 827 

Winthrop,  Mass.  .  .186.  551, 

827.  1216.  1278 
Wise  Co.  Com.  S.   U..  Tex. 

748.  817.  1060,  1137.  1342 

Witten  Twp.,  So.  Dak— ...  365 

Woburn,  Mass 69,  249, 

306.  686.  748 
Wolseley  Pub.  S.  D.,  Bask. 

69,  250.  686 

Woodhridge.  Ont 1138.  1685 

Woodburn,  Ore .    13.  827 

Woodbury  County,  la  . .. .  .  i  807 
Wood  Co.,  Ohio. .    613,748, 

827,  898,  11-7,  1278,  1493 

Wo-od  County,  Tex 613 

Wood  County,  Wis 250 

Wood  County,  W.   Va 748 

Wood  Co.  Com.  S.  D.,   Tex. 

489.  1278 
Woodland  S.  D.,  Cal.  1624]  1807 

Woodstock,  Ont 1685,  1808 

Woodstown,  N.  J 613.  686 

Woodville.  Ore 898.  1493 

Woonsocket,  R.  1 69 

Wooster,  Ohio 489.  686. 

898,  1060,  1216,  1193,  1684 
Worcester,  Mass.  .186.  428. 

686,  748,  1807 
Worthington.  Ohio.. .1342,  1740 
Worthington   Fire   District, 

Mass 1417,   1493 

Wright  County,  Minn... 69,  186 

Wvandot  Countv,  Ohio 551 

Wyandotte,  Mich 551 

Wyandotte  County,  Ivan 1807 

Wyandotte  Co.,  Ohio ...69, 

250,  365 

Wyanet.  Ill 899 

Wynard,  Sask 1217.  1742 

Wynne  Sewer  Dist.,  Ark 551 

Wyoming  Co. ,N.  Y.69.  186,  250 


X 


enia,  Ohio 1137 


Yakima  Co.  S.  D.  No.  <\. 
Wa«h 614.  748 

Yakima  Co.  S.  D.  No.  10. 
Wash 69 

Yakima  Co.  S.  D.  No.  26, 
Wash 306,  365 

Yakima  Co.  S.  D.  No.  28, 
Wash.. 69 

Yakima  Co.  S.  D.  No.  49. 
Wash 186 

Yates  Center,  Kan 1417 

Yellowstone  &  Musselshell 
Counties  Joint  S.D., Mont.    69 

Ycrington.Nev 686,  1278 

Yerington  S.  D.,  Nev 1216 

Yolo   CO.,    Cal 748,827, 

1216,1552 

Yonkers,  N.  Y 489,  551, 

827,  899,  1216,  1278, 

1493,  1552 

York ,  Pa 1342 

York  Twp..  Ont. -.69,  250, 

552,  1742 

Yorkton.Sask 1060,  1742 

Young  County,  Tex 551,  974 

Young  Co .  Com .  S .  D . ,  Tex . 

365,  551,  827,  974 
Young  Co.  Com.  S.  D.  No. 

42,  Tex 974 

Youngstown,  Ohio. 250,  365, 
489,  551,  748,  1216,  1417, 

1624,  1740,  1807 
Youngstown    S.    D.,    Ohio 

306,  365,  428 
Youngsville  Twp.,  No.  Car.  366 

Youngwood.Pa — 69 

Ypsilanti  S.  D.,  Mich 1417 

Yucaipa  S.  D.,  Cal 428. 

1278,  1417 

Zanesville,  Ohio. 124.  489, 
899,  974,  1137,  1417 

Zavallo  County,  Tex 1216 

Zealindia,  Sask 1625 

ZcalandiaS.D..  Sask 125 

ZelaahS.  D.,Cal. 827 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing'  houses  of  the  United  States  for  week  ending' 
July  1  have  been  83,281,207,544.  against  $2,992,227,272  last  week  and 
$3,664,290,729  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Wei  k  ending  July  1. 


New  York 

Boston 

Philadelphia  - 

Baltimore 

Chicago 

St.  Louis 

New  Orleans - 


Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities.  5  days. 
AU  cities,  1  day 


1U11. 


1910. 


SI, 444, 062, 451 

120.993,576 

118,311,978 

27,323,994 

212,974,792 

54,810,179 

12.819,448 


SI,  991, 296, 418 
4S7.623.428 


S2, 478, 919, 846 
802.347,698 


Total  all  cities  for  week '  83,281,267,544 


81,682,160,577 

130,206,084 

135,723,090 

28,744,368 

235,219,701 

61,214,891 

12,319,166 


S2,2S5,5S7,877 
481,374,218 


$2, 766,962, 095 

S97,328,i;:i-1 


83,664,290,729 


Per 

Cent. 


-14.2 
—7.1 

-12.9 
—5.0 
—9.5 

-10.5 
+  4.1 


—12.9 
+  1.3 

—10.4 
—  10.6 

—10.5 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  June  24,  for  four  years. 


I 


Clearings  ttt- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. 

Washington 

Albany 

Rochester 

Scranton  

Syracuse 

Trenton    

Wheeling   

Head  Ins    

Wilmington 

WUkes-Barre  ... 

Harrisburg 

Greensburg 

York 

Erie 

( Ihester 

Altoona 

Blngbamton 

Franklin  _ 

Lancaster 


1911. 

s 

.725,135, 

147,263, 

49,346, 

32,812 

10,220 

6.416 

5.559 

3,724. 

2,826 

2,261 

1,476 

1,528 

1,425 

1,359 

1,354 

1,200 

655 

S25 

775 

570 

525 

509 

too 

960 


756 
033 
633 
496 
589 
005 
900 
236 
510 
640 
571 
134 
000 
380 
060 
000 
0011 
.,in 
764 
510 
755 
600 
.Hill) 
000 


Week  ending  June  24. 

Inc.  or 
1910.  Dec.  1909. 


Total  Middle..  1,999,032.181 


Boston   

Providence 

Hartford 

New  Bfaven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford--. 

Hoi  yoke 

Lowell 


Total  New  Eng 


184,455,662 

7.095,800 

4,194.917 

2,196,181 

2,289,244 

I  795,279 

119.020 

855,342 

891,876 

535,000 

516,588 


1,643,155.916 

141,472,996 

54,280,158 

26,560,353 

8,850,034 

7,010,235 

6,153,568 

3,603,957 

2,500,430 

2,093,393 

1,898,353 

1,672,030 

1,432,306 

1,274,845 

1,330,353 

1,252,064 

63  1,111 

885,137 

797,139 

685,709 

449,150 

4  19,01)0 

352,129 
1,000  000 

1.909,790,36), 

138,008,419 
6,924,300 
1,741,124 

3. 005, sni. 

2,244,203 

1,812,694 

2,144,494 

1,016,379 

928,271 

505.5  15 

479,928 


207,864,9091      161.811,133 


% 

+5.0 
+4.1 
—9.1 

+23.5 

+  15.5 
—8.5 
—9.7 
+3.4 

+  13.0 
+  8.0 

—22.2 
—8.6 
—0.5 
+  6.7 
+  1.8 
—4.2 
+3.8 
6  8 
—2.8 

—16.8 
16.9 

+  11.3 

—  14.8 
—4.0 

+4.7 

+33.7 

+  2.5 

—11.5 

—3.0 

+  2,0 
—0.9 

—15.8 
—4.0 

+  5.8 
+  7.6 


8 

939,345, 
119,200, 

47,047, 

26,534 

8,878, 

5,439 

6,766 

3,202, 

2,289, 

1,764 

2,417 

1.466 

1,364, 

1,361, 

1,219, 

1,164, 

1.01)7 

75  1 

652 

576 

401 

33  I 

262 


711 
620 
363 

885 
925 
251 

57:; 

365 
909 
756 
281 
544 
383 
393 
612 
659 
978 
418 
5  :- 
291 

580 

500 

207 


2.173,253.843 

152,378,507 
5,795,100 
2,895,252 
94,578 

1,995  

1,61 

989,160 

19,646 

>14,972 

414,412 


-■■  S 


1908. 


.164.260,274 

104,056,523 

36,896,196 

19, 606. 770 

0.933,584 

1,286,795 

5,224,570 

2,7  IS. 973 

2,131,79? 

1,716,177 

1,282,645 

1,354,629 

1,122,699 

1,275     61 

1,019,994 

1,041,560 

529,121 

710.210 

554,915 

426  31S 

14,217 

362,600 

270.0111) 


1,358,1 

115,279,873 
5,363,  loo 
2,453  i 
1,953,061 
1,657,673 
1,500,127 
1,466,414 
'H3.749 
501,367 
374,353 
12  1,697 


i ■Innings  at — 


171,485,596 


Chicago 

Cincinnati 

( 'levcland 

Detroit, 

Milwaukee  

Indianapolis 

Columbus 

Toledo 

Peoria  . 

(hand  Rapids.-. 

Dayton 

Evansville   

Kalamazoo 

Fort  Wayne 

Springfield,  111  . 

Youngstown 

Akron 

Rockford    

Lexington 

Canton 

South  Bend 

Decatur    

Quincy 

Springfield,  0__. 

Bloomington 

Mansfield- 

Danville 

Jackson  

Saginaw  

Jacksonville 

Lima 

Ann  Arbor 

Adrian    

Lansing 

Owensboro 


Week  ending  June  24. 


1911. 


131,888,248 


Note. — For  Canadian  clearings  sec  "Commercial  and  Miscellaneous  News." 


Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Spokane 

Portland 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento   

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima  __ 

Total  Pacific ._ 

Kansas  City 

Minneapolis 

Omalia- 

St.  Paul 

Denver. 

St.  Joseph 

Des  Moines  _ 

Sioux  City 

Duluth 

Wichita 

Topeka  

Davenport 

Lincoln  

Cedar   Rapids 

Colorado   Springs 

Fargo    

Sioux  Falls 

Pueblo   

Fremont 

Waterloo    - 

Helena    

Aberdeen  _ 

Hastings 

Hillings 

Tot.  oth.West- 

st.  Louis 

New  Orleans 

Louisville 

Houston 

i  lalveston  ... 

Richmond    

Atlanta 

Port  Worth 

Memphis 

Savannah   ..    

Nashville    

Norfolk 

Birmingham  .«.-. 

Jacksonville 

Augusta  

Knoxvllle 

Chattanooga    

Little  [luck 

Mobile 

Oklahoma 

Charleston 

Macon -_ 

Vustln 

Wilmington, N.C. 

Vlcksburg 

Jackson  - 

Meridian 

Muskogee 

Total  Southl  hi 

Total  all 

Outside  N.  Y. 


262,762,889 

23,409,600 

20,355,652 

19,932,467 

12,176,128 

7,755,882 

5.470.S00 

4,751,859 

2,539.328 

2,424,075 

2,255,034 

2,215,532 

671,285 

1,053,071 

1,083,187 

1,161,743 

1,590,000 

807,025 

935,508 

1,072,458 

535,296 

445,402 

636,561 

458,286 

602,257 

433,701 

404,773 

600,000 

543,359 

222,052 

357,841 

139,744 

39,251 

335,055 

351.263 


384,528,365 

41,087,559 

17,653,491 

9,385,760 

4,068,617 

9,973,167 

3,917,137 

6,460,898 

2,878,370 

1,441,813 

1,365,000 

712,030 

795,417 

625,000 

458,382 

418,943 


101,241,584 


1910. 


Inc.  or 
Dec. 


S 

266,854 

22,465 

19,100 

16,490 

11,555 

8,400 

5,844 

4,533 

2,394 

2,209 

2,270 

1,834 

662 

856 

1,038 

1,093 

1,100 

863 

621 

1,258 

535 

446 

523 

447 

500 

390 

402 

643 

575 

228 

353 

142 

50 

455 

376 


127,948,541 


66,789.671 
17,595,795 
13, 709, .VIS 
10, 753, 592 
6,603,500 
7,193,474 

9,030,716 

4,680,778 
5,239,496 
3,206,308 
1,940,000 
19,94  1 
2,009,047 
2,6  1 

1,373,830 
1,407,371 
1,858,348 
1,438,468 
1,232,918 
i.r,i. 

1,504,34 
2,391,5;  i 
1,170,648 
554,387 
198,339 
154,108 
220. nun 
689,910 


231 
450 
880 

397 
560 
537 
900 
208 
521 
411 
897 
869 
203 
992 
540 
010 
000 
790 
939 
727 
992 
305 
594 
,611 
,667 
,091 
,611 
,824 
,866 
,897 
,796 
395 
866 
952 
.536 


377,525,075 

41,804,172 

13,018,786 

11,241,985 

4,450,626 

10,155,722 

5,640,421 

6,122,458 

2,487,171 

1,079.412 

1,050,000 

693,373 

643,572 

606.124 

444,669 

435,993 

99,874,504 

46,004,310 

18,379,952 

15,313,889 

12,336,085 

8,388,342 

6,174,216 

3,580,189 

3,086,845 

3,857,506 

2,722,303 

1,307,351 

1,434,543 

1,302,121 

898,006 

695,943 

832,126 

990,000 

607,775 

285,961 

993,247 

778,548 

500,000 

125,000 

182,227 


131,776,488 

65,260.714 

15,297,864 

11,301,139 

11,480,27'! 

6,248,500 

6,474,846 

7,705,402 

5,863,525 

4,371,792 

3,36 

!  082,33  I 
2,649,  169 
2,389,880 
2,19! 

1,323,7  12 
1,54 

1,771,811 
1,337,270 
1,224,9';  i 
2,218,073 
1,183 

2,08! 

[89  5   ; 

200  '"1" 
\u!  |ni 


% 
—1.5 

+4.2 
+  6.6 

+  14.8 
+  5.4 
—7.7 
—6.4 
+  4.8 
+  6.1 
+  9.3 
—0.7 

+20.8 
+  1.4 

+  23.0 
+  4.3 
+  6.3 

+  44.5 
—6.6 

+  50.5 

—14.8 
—0.1 
—0.2 

+  21.6 
+2.4 

+20.3 

+  11.2 
+  0.5 
—6.8 
—5.6 
—3.0 
+  1.1 
—1.9 

—22.8 

—26.5 
—6.7' 


1909. 


+  6.9 

—1.7 

+  35.6 

—16.5 

—8.6 

—  1.8 

—30.6 

+  5.5 

+  15.7 

+33.5 

+  30.0 

+2.7 

+  23.6 

+  3.1 

+3.1 

—3.9 


+  1.4 

+  3.0 

—0.2 

—8.0 

—23.5 

+  1.2 

+  1.3 

+2.3 

—23.9 

—9.0 

+  18.3 

+21.3 

—6.1 

+  8.1 

+  30.3 

—10.5 

—  14.8 

—7.9 

+4.8 

—0.3 

—5.1 

+  21.4 

—15.0 

—19.4 

—37.7 


—2.9 

+  2.3 

+  15.0 

+  21.3 

—6.3 

+  5.7 

+  11.1 

+  17.2 

20  2 

+  19.9 

—4.8 

—3.5 

+  7.6 

1  ■  ! 

+  20.1 

+  3.8 

—9.0 

+  4.9 

+  7.6 

+  0.6 

—43.6 

+  4.6 
— 49.4 
+  10.0 


171.611,692      163.552,289 


2,992,227,272  2.844,329,855 


1,267.091,510,1,201,1; 


+  4. 


+  5. 


-1-5.5 


S 

253,226 

24,825, 

15,429. 

13,205, 

10,135, 

7,479, 

5,540, 

4,565, 

2,335, 

2,150, 

1,880 

1,676, 

593 

902, 

876 

817 

735 

727 

664, 

636, 

464 

453 

445 

425. 

398, 

357 

286, 

340 

462, 

210, 

259 

150, 


1908. 


666 

250 

840 

378 

512 

618! 

900 

646 

775 

102 

3  is 

914 

680 

115 

120 

743 

000 

877 

754 

436 

437 

936 

000 

458 

978 

583 

531 

600 

354 

357 

890 

599 

681 


204,171,357 

22,073.150 

13,184,845 

11,266,236 

11,290,491 

7,446,155 

5,070,200 

3,363,990 

2,102,400 

1,789,475 

1.428,313 

1,413,961 

467,855 

721,097 

686,822 

639,689 

600,000 

600,325 

164,745 

390,000 

392,516 

389,546 

368,570 

302,571 

404,718 

283,122 

329,769 

309,448 


352,687,048 

34.191,292 

12,606,134 

10,104,136 

3,224,716 

5,631,431 

5,679.480 

7,319,561 

1,536,168 

880,031 

843.000 


545,749 
416,980 
387.941 
317,704 


83,684,313 

37,561,825 

16,445,541 

12,420,438 

9,136,521 

9,122,615 

4,966,122 

3,138,113 

2,366.144 

2,944,442 

2,229,619 

1,265,392 

1,120,713 

1,096,279 

888,250 

594,208 

746,787 

545,000 

495,468 

303,461 


991,019 


152,196 


108,692,040 

57,8 
15,826,090 

9,934,688 
10,791,132 

5.475,500 

5,71 

5,631 

5,096,807 

3,434,880 

2,476,846 
I 

1,85    0 
1,554,04  i 

i 

i     r 
I 

1,10! 

157.122 


194,326 

260.000 

104,543 

16,708 


292,524,943 

2S.387.774 

8,738,473 

8,160,296 

2,842,955 

5,319,469 

3,421,535 

4,s27,364 

1,193,456 

681,677 

700,000 


299,497 
365,739 
355,897 
255,917 


65,550,049 

26,693,333 
14,577,174 
10,398,512 
8,037,441 
7,400,000 
5,345,773 
2,554,971 
L.S  11,591 


1,  182,415 
S98.308 
964,988 
-S7.840 
656,201 
700,000 
348,442 
- 1  803 
394,!  195 
203,287 

736~870 


142,054 


84,567,777 
7,419 

10,040,788 

39,813 

5,500,000 

5.1  13,736 

,.94  9 
4,14 

7,128 

1.772.176 

1,175,812 
1,01  0 

1   H 

1,01.;, 009 
1,039 


1 12.17 


3,032.2 
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CHRONICLE  INDEX. 
The  index  to  Volume  92  of  the  "Chronicle"— which 
volume  ended  with  the  issue  of  June  24 — is  sent  to 
our  subscribers  with  the  number  for  to-day,  Saturday, 
July  1. 


THE  FINANCIAL  SITUATION. 

Surely  our  legislators  at  Albany  are  showing  more 
zeal  than  wisdom  when  they  undertake  to  tinker  with 
the  laws  of  this  State  in  a  way  to  weaken  the 
cash  reserve  requirements  of  our  banking  institutions 
(trust  companies  as  well  as  State  banks) ,  and  when 
they  propose  to  cripple  the  New  York  Clearing  House 
in  its  effort  to  maintain  sound  principles  of  banking 
by  insistence  on  a  standard  of  reserves  such  as  experi- 
ence has  shown  to  be  demanded.  We  use  the  term 
"zeal"  advisedly,  for  we  believe  that  in  the  legislation 
already  enacted,  and  in  the  further  legislation  pro- 
posed, our  lawmakers  are  actuated  by  a  desire  to  pro- 
mote the  interests  of  the  municipalities  of  the  State. 
It  is  easy  to  see  that  the  underlying  purpose  is  to 
stimulate  the  demand  for  municipal  bonds,  a  function 
which  the  legislator  may  well  be  pardoned  for  exer- 
cising. We  have  no  hesitation  in  saying,  either,  that 
it  is  a  mistake  to  abuse  our  representatives  at  Albany 
for  harboring  such  a  purpose  and  to  heap  opprobrium 
upon  them,  as  if  they  were  engaged  in  some  disrepu- 
table proceedings.  Our  municipalities  are  constant 
borrowers  in  the  money  markets,  and  if  within  proper 
bounds  the  legislator  can  do  anything  calculated  to 
widen  the  market  for  such  securities,  or  to  improve 
their  price,  it  is  obviously  his  duty  to  proceed  reso- 
lutely to  the  performance  of  the  task.  The  purpose 
itself  therefore  is  a  legitimate  and  a  laudable  one. 

But,  clearly, when  the  effect  of  action  having  such  a 
good  purpose  in  view  is  to  impair  the  impregnability 
and  financial  standing  of  the  city's  banking  institu- 
tions, the  legislator,  however  pure  his  motives,  is  not 
acting  within  the  limits  of  sound  discretion.  It  seems 
to  us,  too,  that  in  such  a  case  he  should  not  be  dog- 
matic in  the  assertion  of  his  powers,  but  should  yield 
to  the  judgment  of  our  bankers — men  who  by  training 
and  experience  are  especially  qualified  for  reaching 
correct  conclusions  on  matters  within  their  distinctive 
domain.  The  men  at  the  head  of  our  Clearing  House 
are  our  financial  doctors  to  whom  every  one  should 
defer  with  the  same  readiness  that  we  accept  the  ad- 
vice of  our  medical  practitioners  when  suffering  from 
bodily  ailments.  It  would  be  folly  for  the  layman  to 
endeavor  to  set  up  his  mere  opinion  as  superior  to  the 
judgment  of  such  trained  observers  and  diagnosticians. 
We  think  our  legislators  at  Albany  should  recognize  the 
fact.  Obviously  the  financial  community  would  have 
nothing  to  gain  by  needlessly  antagonizing  the  political 
authorities.  When,  therefore,  those  directing  the  affairs 
of  our  banks  and  trust  companies  take  such  a  firm 
stand  as  on  the  present  occasion  in  defense  of  the 
principle  of  adequate  cash  reserve,  it  is  certain  that 
the  course  is  dictated  solely  by  the  conviction  that 
such  action  is  absolutely  necessary  in  the  interest  and 
welfare  of  the  whole  community. 

The  present  controversy  arises  out  of  an  amendment 
to  the  banking  law  made  at  the  close  of  May  by  the 
Legislature  now  in  session .  This  changes  the  reserve  re- 
quirements of  State  banks  and  trust  companies  in 
some  important  respects.     We  published  the  new  Act, 


which  constitutes  Chapter  200  of  the  laws  of  1911, 
in  our  issue  of  June  17,  page  1607,  and  also  indicated 
(by  putting  the  new  parts  in  italics)  how  the  amended 
law  differs  from  the  old  law.  No  change  was  made  in 
the  percentages  of  reserve  to  deposits  required  of  the 
different  banking  institutions  in  the  State,  but  some 
quite  radical  departures  appear  in  the  methods  laid 
down  for  arriving  at  the  amounts  of  the  deposits  on 
which  these  percentages  must  be  based.  Originally 
it  was  provided  that  the  aggregate  of  deposits  on  which 
the  reserves  must  be  computed  should  be  exclusive 
(1)  of  time  deposits  not  payable  within  30  days 
represented  by  certificates  showing  the  amount  of  the 
deposit,  the  date  of  issue  and  the  date  when  due;  and 
also  exclusive  (2)  of  deposits  which  are  secured  by 
outstanding  unmatured  bonds  issued  by  the  State  of 
New  York.  This  latter  exemption  has  now  been 
extended  so  as  to  provide  for  the  exclusion  of  de- 
posits which  are  secured  by  outstanding  unmatured 
bonds  or  other  obligations  issued  by  the  State  of  New 
York,  or  secured  by  outstanding  unmatured  bonds,  cor- 
porate stock,  revenue  bonds,  assessment  bonds  or  other 
obligations  issued  by  the  City  of  New  York. 

The  words  in  italics  constitute  the  new  parts,  and 
it  is  evident  enough  that  the  purpose  is  to  place  the 
bonds  of  this  city  in  a  more  favored  position  than 
heretofore.  If  that  were  the  only  change  in  the  law, 
it  would  doubtless  not  have  aroused  much  criticism. 
But  in  addition  the  amended  law  provides  that  the 
total  of  the  deposits  shall  be  exclusive  also  of  an  en- 
tirely new  line  of  items — that  is,  "exclusive  also  of  an 
amount  equal  to  the  market  value,  but  not  exceeding 
the  par  value,  of  any  such  bonds  or  other  obligations 
of  the  State  of  New  York  or  of  the  City  of  New  York 
owned  and  held  by  such  bank  or  individual  banker, 
or  held  by  a  public  department,  a  public  officer  or 
officers  of  this  State,  or  of  any  other  State,  or  of  the 
United  States,  in  trust  for  such  bank  or  individual 
banker." 

From  the  language  quoted  it  is  evident  that  it  would 
not  be  correct  to  say  that  this  amendment  provides  for 
the  dilution  of  reserves.  State  and  municipal  bonds 
cannot,  under  the  change,  be  substituted  for  actual 
cash.  What  the  amended  law  does  provide  is  that  the 
deposits  (on  which  the  reserve  is  to  be  figured)  may 
be  reduced  in  an  amount  not  exceeding  the  par  value 
of  State  and  municipal  bonds  held.  The  effect  is  to 
diminish  the  cash  reserve  required,  not  to  dilute  it. 
In  that  form,  however,  the  amendment  is  only  slightly 
less  objectionable  than  it  would  have  been  if  in  the 
other  form.  For  as  an  inducement  to  invest  in  State 
and  municipal  obligations,  the  legislator  has,  as  will  be 
seen,  inserted  a  proviso  that  in  computing  the  reserve 
required  to  be  maintained,  deposits  may  be  reduced  to 
the  full  extent  of  the  holdings  of  such  securities.  Thus, 
if  a  bank,  or  a  trust  company  either  (for  the  same 
change  appears  in  the  section  of  the  law  dealing  with 
trust  companies) ,  holds  $10,000,000  of  such  securities, 
the  amount  of  the  reserve  required  against  the  deposits 
would  be  reduced  $2,500,000  in  the  case  of  banks  in 
this  city  (25%  reserve  being  required)  and  $1,500,000 
in  the  case  of  the  trust  companies  which  are  compelled 
by  law  to  maintain  a  reserve  of  15%  in  this 
borough . 

From  this  illustration  it  is  clear  that  the  inevitable 
effect  must  be  to  cut  down  the  extent  of  the  reserves, 
provided  the  banks  avail  of  the  permission  granted, 
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and  provided,  also,  that  Clearing-House  regulations 
should  be  modified  accordingly.  But  the  Clearing 
House  wisely  declines  to  alter  its  regulations  in  that 
particular.  When  the  trust  companies  were  admitted 
to  membership  in  the  Clearing  House,  the  new  law 
had  not  yet  been  put  upon  the  statute  book.  Admis- 
sion, hence,  was  under  the  terms  of  the  old  law,  and 
on  June  12th  (the  new  act  became  a  law  May  31)  the 
Clearing-House  Committee  made  a  ruling  to  the  effect 
that  the  reserve  of  State  banks  and  trust  companies 
must  be  based  on  the  legal  net  deposits  as  provided 
by  the  law  in  force  on  May  9,  when  provision  was 
made  for  the  entry  of  the  trust  companies.  It  is  this 
action,  eminently  wise  and  judicious  in  itself,  that  has 
moved  Senator  Grady  to  wrath.  He  first  directed 
an  investigation,  and  a  report  at  very  short  notice,  from 
the  State  Superintendent  of  Banks.  Mr.  Van  Tuyl's 
observations  in  his  letter  of  this  week  were  not  as 
cautious  and  judicious  as  they  might  have  been,  and, 
moreover,  contained  some  reflections  upon  the  Clearing 
House.  Accordingly,  Senator  Grady  has  returned  to 
the  fray  and  introduced  a  bill  which  would  make  it 
illegal  for  any  State  bank  or  trust  company  to  become 
a  member  of  any  voluntary  corporation  or  association 
where  the  conditions  of  membership  required  that  it 
should  conform  its  management  and  business  to  any 
requirements  not  specified  in  the  new  law. 

It  is  too  plain  for  argument  that  the  matters  at  issue 
are  so  momentous  that  they  should  not  be  discussed 
or  settled  in  the  heat  of  passion.  The  Legislature 
should  proceed  soberly  and  calmly.  Most  of  our 
legislators  are,  after  all,  sensible  as  well  as  patriotic 
persons,  and  we  feel  certain  that,  on  reflection,  it 
will  become  readily  apparent  to  them  and  to  Senator 
Grady  himself  that  such  a  palpable  assault  upon 
banking  conditions  as  is  involved  in  the  contemplated 
action  would  be  decidedly  ill-advised.  We  think  the 
coui'se  taken  yesterday  at  a  meeting  of  the  officers 
of  State  banks  and  trust  companies  in  appointing  a 
committee  to  go  to  Albany  and  argue  the  matter  with 
our  legislators  is  a  most  commendable  move  and 
cannot  fail  to  have  a  good  effect. 

The  panic  of  1907  taught  certain  lessons  which  have 
been  taken  to  heart  by  all  those  who  participated  in 
or  noted  the  memorable  events  of  that  occasion. 
Every  one  high  in  authority  has  since  then  devoted 
himself  to  preventing  a  repetition  of  such  occurrences. 
The  State  Legislature  almost  immediately  thereafter 
changed  the  law  so  as  to  make  it  compulsory  upon  the 
trust  companies  to  hold  certain  designated  cash 
reserves.  Congress,  in  turn,  passed  the  Aldrich- 
Vreeland  Law,  providing  for  emergency  issues  and 
also  for  the  establishment  of  the  National  Monetary 
Commission.  This  Commission  has  ever  since  been 
engaged  in  a  campaign  of  education,  and  from  all  parts 
of  the  country  there  is  coming  a  chorus  of  approval  of 
Senator  Aldrich's  outline  of  a  plan  for  banking  and 
currency  reform.  Only  last  week  President  Taft,  in 
an  address  before  the  New  York  State  Bankers'  Asso- 
ciation, declared  this  question  the  most  important  one 
pressing  for  consideration,  far  transcending  every  other 
public  question.  The  entry  of  the  trust  companies  into 
the  Clearing  House  under  the  rigid  rules  of  that 
organization  is  in  itself  the  best  of  evidence  of  the 
strong  desire  which  exists  to  safeguard  the  situation 
so  as  to  prevent  any  possibility  of  a  return  to  the 
unfortunate  conditions  which  developed  in  1907. 


Is  political  New  York,  then,  to  be  the  only  back- 
slider? It  is  inconceivable  that  our  Albany  legislators, 
after  the  matter  has  been  properly  presented  to  them , 
will  deliberately  engage  in  a  scheme  to  throw  away 
all  that  has  been  gained  in  over  three  years  of  hard 
toil.  We  ask  them,  in  any  event,  to  take  counsel  of 
their  better  judgment,  and  do  nothing  to  imperil  sound 
banking  conditions  at  a  time  when  the  leaders  in  the 
political  and  financial  world  alike  are  endeavoring  to 
fortify  the  banking  situation  against  future  ill  happen- 
ings. 


The  new  "Olympic"  of  the  White  Star  line  started 
for  her  first  return  trip  on  Wednesday,  after  exciting 
here  the  special  interest  that  attaches  to  whatever 
piece  of  construction  is  the  biggest  yet  reached  in  the 
world.  The  sight  of  her  huge  bulk  projecting  out 
into  the  Hudson  past  the  pier  inevitably  recalled  to 
mind  the  still  unsettled  problem  of  the  piers,  and  the 
presence  of  the  head  of  the  steamship  company  em- 
phasizes that  problem  a  little  further.  It  was  natural 
for  him  to  come  over  (although  not  now  for  the  first 
time)  to  observe  the  ship's  performance  and  study  the 
interesting  subject  of  New  York  as  a  world's  port. 
In  pursuance  of  that  study,  he  made  a  flying  trip  to 
Montauk  Point,  in  company  with  high  officials  of  the 
Long  Island  and  the  Pennsylvania  roads.  Inci- 
dentally, they  discovered  how  greatly  the  road  through 
the  Island  has  become  modernized,  for  they  made  the 
run  from  end  to  end  in  a  few  minutes  less  than  two 
hours. 

We  can  readily  suppose  that  the  object  was  "to 
study  the  harbor  at  Montauk  as  a  possible  terminus 
for  trans-Atlantic  liners,"  as  stated  in  the  quite  obscure 
newspaper  item.  This  can  be  supposed  without  at- 
taching large  present  importance  to  it.  If  the  physi- 
cally possible  shortening  of  the  trans-marine  passage 
and  the  appeal  to  persons  who  have  good  reasons  for 
disliking  the  trip  were  the  whole  of  the  case,  we  might 
assume  it  virtually  decided  and  the  old  dream  of 
Austin  Corbin,  before  the  dawn  of  the  era  of  electric 
propulsion,  about  to  come  true;  but  the  personal 
preference  of  some  travelers  is  only  one  factor.  The 
future  must  be  forecasted,  more  or  less,  and  the  prob- 
lems of  port  accommodations  and  advantages  must  be 
studied;  this  is  a  necessary  part  of  business  policy. 
Norfolk  has  been  enlarging  upon  her  admittedly  fine 
harbor,  and  Boston  not  long  ago  heard  some  flattering 
discourse  on  her  possible  future  as  a  port;  and  now 
Baltimore  has  a  flutter  of  pleasant  anticipation  be- 
cause one  of  the  German  lines  is  to  try  the  experiment 
of  sending  out  a  modern  steamship  from  her  shores. 
Such  current  events  may  be  taken  by  New  York  as  a 
reminder  that  business  is  not  permanently  governed 
by  sentiment,  although  much  influenced  by  it,  and 
that  this  city  has  very  serious  problems  which  must 
not  be  subordinated  to  subways  and  cannot  be  turned 
over  to  handling  by  private  capital. 

Here  it  is  pertinent  to  note  a  fact  which  the  habit 
of  daily  speech  has  almost  made  people  forget,  namely 
that  the  port  and  city  of  New  York  include  more  than 
Manhattan  Island.  Brooklyn  has  a  great  water-front 
which  is  beginning  to  assume  some  of  its  rightful  im- 
portance; and  as  to  the  problem  of  piers,  Mayor  Gaynor 
remarked,  only  ten  days  ago,  that  in  South  Brooklyn 
are  two  city-owned  piers  and  seven  privately  owned 
which  are  long  enough  to  take  the  "Olympic."     As  to 
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the  bugbear  of  inconvenience,  he  said  that  if  the  new 
leviathan  had  landed  her  passengers  at  one  of  those 
piers  on  that  morning  they  would  have  been  as  near 
the  centre  of  the  city  as  passengers  are  when  they 
step  ashore  in  any  large  European  port.  They  could 
reach  the  hotel  section  in  a  half  hour,  and  ere  long 
they  will  be  able  to  reach  a  subway  by  going  a  few 
blocks.  The  notion  that  everything  which  one  may 
want  to  reach  must  be  within  walking  distance  of 
great  passenger  terminals  must,  he  said,  be  given  up 
as  too  narrow. 

Cotton,  according  to  our  most  recent  telegraphic 
advices,  has  improved  in  condition  quite  generally 
during  the  month,  and  there  is  a  strong  disposition 
to  expect  that  the  improvement  will  find  no  uncertain 
reflection  in  the  official  report  of  the  Department 
of  Agriculture,  which  is  to  be  issued  on  Monday  next 
at  noon,  and  will  cover  the  status  of  the  crop  on 
June  25.  It  will  be  remembered,  of  course,  that  the 
condition  of  the  plant  on  May  25  was  officially  stated 
by  the  Department  as  87.8,  which  compared  with  only 
82  on  the  same  date  in  1910  and  a  ten-year  average 
of  80.9.  Speaking  generally  of  the  situation  since  that 
time  and  down  to  June  25,  the  date  to  which  the 
Government  report  will  be  brought,  it  is  to  be  said 
that  from  time  to  time  in  early  June  there  were  com- 
plaints of  lack  of  moisture;  but  that  around  and  after 
the  middle  of  the  month  beneficial  rains  fell  in  most 
sections,  resulting  in  much  improvement  in  condition. 
Temperature,  moreover,  has  all  along  been  satisfactory. 

As  a  result  of  the  recent  favoring  weather  conditions 
there  is  hardly  a  State  that  does  not  now  report  a 
better  outlook  than  a  month  ago,  the  improvement 
being  especially  marked  in  Atlantic  and  Gulf  sections. 
Furthermore,  as  compared  with  June  25  a  year  ago, 
when  the  average  condition  stood  at  80.7 — a  drop  of 
1 .3  points  from  May  25 — practically  every  State  holds 
out  a  much  better  promise,  according  to  our  informa- 
tion, the  Atlantic  States,  where  the  greatest  deteriora- 
tion occurred  in  the  month  last  year,  standing  out 
conspicuously.  Assuming  that  the  condition  of  the 
crop  June  25  will  be  at  least  moderately  higher  than  on 
May  25,  when  it  was  87.8,  the  situation  in  1911  will  be 
proven  to  have  been  better  than  in  any  year  since  1898, 
when  condition  on  July  1  was  reported  as  91 .2,  and  the 
final  average  yield  per  acre  was  nearly  half  a  bale,  or 
the  greatest  on  record.  Of  course  future  weather  may 
still  mar  the  present  brilliant  promise. 

The  only  financial  centre  where  the  monetary  con- 
ditions are  of  unusual  interest  at  the  close  of  the  half- 
year  is  Berlin.  The  German  banks  have  fallen  into 
the  habit  of  depending  to  a  very  large  extent  upon  the 
Reichsbank  for  temporary  assistance  at  the  end  of  each 
quarter,  not  to  say  the  end  of  each  month,  with  the 
consequence  that  the  central  institution  has  been  fre- 
quently obliged  to  expand  its  note  circulation  unduly. 
In  order  to  modify  the  strain,  the  Governors  of  the 
Imperial  Bank  recently  adopted  a  new  rule,  stipulating 
that  those  who  call  for  facilities  must  pay  1-10  of  1% 
additional  in  the  last  three  days  of  each  quarter.  It 
will  be  interesting  to  watch  what  effect  the  arrange- 
ment will  have  upon  the  Berlin  banks.  By  way 
of  precaution,  there-  has  been  some  borrowing  at 
other  cities,  New  York  included.  In  Berlin  mon^y 
has  ranged  at  S@3}4%,  while  the  discount  rate  moved 


up  to  3%%  on  Thursday,  though  yesterday  there  was 
a  decline  to  33^%.  Elsewhere  abroad  low  rates  pre- 
vail. London  has  been  called  upon  to  absorb  an  ab- 
normal quantity  of  new  securities  during  recent  months, 
and  this  week  the  demands  for  facilities  at  the  Stock 
Exchange  settlement  had  to  be  met  on  the  eve  of  the 
accumulation  of  funds  for  the  half-yearly  disburse- 
ments; yet  the  private  discount  rate  there  has  not  risen 
above  2  5-16%.  The  contango  rate  on  American  stocks 
was  as  high  as  4J^%,  and  call  money  went  above  3% 
since  then,  but  though  the  Bank  of  England  on  Thurs- 
day reported  an  increase  of  more  than  $35,000,000  in 
loans,  and  a  consequent  fall  in  its  reserve  from  52^% 
to  46%%,  the  half-yearly  period  is  being  tided  over 
without  the  slightest  uneasiness.  In  France  the 
23^8%  discount  rate  has  not  been  swerved  from  during 
the  week,  expansion  in  the  liabilities  and  a  decrease  in 
the  cash  reserves  of  the  Bank  of  France  having  had 
no  effect  upon  the  money  market.  In  New  York  the 
money  market  has  afforded  not  the  faintest  clue  that 
one  of  the  most  important  points  of  the  year  is  at  hand. 
In  other  words,  interest  rates  have  not  advanced  nor 
has  there  been  any  noticeable  broadening  of  the  in- 
quiry for  accommodation.  It  will  thus  be  seen  that 
the  second  half  of  1911  opens  under  very  favorable 
monetary  conditions  throughout  the  world. 

The  movement  towards  international  peace  cannot 
fail  to  be  accelerated  by  the  commingling  in  London 
of  influential  representatives  of  the  ruling  classes  of 
every  civilized  country.  Indeed,  the  verdict  of  his- 
tory may  be  that  the  greatest  fruit  of  the  elaborate 
ceremonies  surrounding  the  coronation  of  King  George 
the  Fifth  was  the  occasion  it  afforded  for  friendly  meet- 
ings of  princes,  statesmen  and  others  who  found  that, 
after  all,  the  human  species  had  much  in  common, 
whether  located  in  the  East  or  West,  North  of  South, 
and  that  the  dream  of  universal  peace  might,  by  the 
immolation  of  prejudices  and  undue  selfishness,  be  one 
day  transformed  into  a  reality.  One  of  the  happiest 
of  all  the  gatherings  in  the  British  capital  was,  very 
fittingly,  held  in  honor  of  the  Special  Ambassador  of 
the  nation  with  whom  Great  Britain  is  seeking  to  take 
the  lead  in  forming  an  arbitration  alliance.  At  this 
function,  the  welcome  announcement  was  made  that, 
as  the  result  of  a  conference  between  Ambassador 
Bryce  and  Secretary  of  State  Knox,  a  treaty  had  been 
practically  arranged  for  the  settlement  by  arbitration 
of  all  differences  that  might  from  time  to  time  arise 
between  the  two  countries.  The  host  was  the  Pil- 
grims' Society,  a  body  influential  both  in  London  and 
New  York,  and  among  the  speakers  were  ex-Premier 
Arthur  J.  Balfour,  Augustine  Birrell,  Chief  Secretary 
for  Ireland,  and  our  Special  Ambassador,  John  Hays 
Hammond.  Mr.  Balfour,  who  has  not  hesitated  to 
cordially  support  the  Asquith  Ministry  in  its  efforts 
to  bind  together  the  two  great  English-speaking  na- 
tions, declared  that,  though  there  had  been  temporary 
quarrels  between  them,  the  realities  of  history  were 
too  strong  for  them — they  could  not  help  being  in  sym- 
pathy with  each  other.  Both  were  enamored  of 
liberty;  both  had  the  same  ideals,  and  surely  it  was 
predestined  that  they  should  work  together,  not 
merely  by  formal  alliance,  but  by  deep  sympathy  in 
aims  and  ideals,  for  the  cause  of  civilization  and  pro- 
gress. Both  nations  were  democracies,  and  democracy 
was  not  a  machine  to  run  by  itself,  but  one  of  the  most 
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difficult  forms  of  government  to  work  the  world  had 
ever  seen,  requiring  ardent,  self-sacrificing  patriotism 
on  the  part  of  the  very  best  men  of  the  community  to 
ensure  that  the  will  of  the  people  was  guided  along 
the  lines  of  true  progress. 

Mr.  Hammond  emphasized  the  growing  objection  of 
the  great  producing  classes  to  war.  Those  "who  had 
built  up  the  industries  of  the  nations  and  were  its 
bone  and  sinew."  he  declared,  were  in  favor  of  universal 
peace.  An  official  statement  concerning  the  favora- 
ble progress  of  the  treaty  negotiations  should  shortly 
be  forthcoming.  The  peace  sentiment  on  both  sides 
of  the  Atlantic  shows  no  sign  of  abatement,  and  every 
confidence  is  felt  that  something  tangible  will  be 
achieved,  first  between  Britain  and  the  United  States 
and  later  between  other  powerful  nations. 

Another  French  Cabinet  has  fallen.  The  rapidity 
of  the  changes  in  the  republic  lends  point  to  this 
week's  statement  by  the  ex-Premier  of  Great  Britain, 
Arthur  J.  Balfour,  that  the  democratic  form  of  govern- 
ment is  one  of  the  most  difficult  to  work  that  the  world 
has  ever  seen.  In  France  political  freedom  is  exer- 
cised not  only  without  trammel,  but  with  such  ab- 
sence of  co-operation  and  cohesion  that  no  single 
party  can  dominate  without  the  support  of  at  least  one 
other.  Cabinets  owe  the  tenure  of  their  office  to 
politicians  not  necessarily  seeing  eye  to  eye  with  the 
Premier — as  is  the  case  also  in  Britain  at  present; 
hence,  when  differences  break  out,  the  party  of  whom 
the  Premier  is  a  member  cannot  always  guarantee 
him  a  vote  of  confidence.  The  dowmfall  of  the  Monis 
Ministry  was  most  unexpected;  the  pretext  was  dissat- 
isfaction over  the  provision  made — or  lack  of  pro- 
vision— for  commanding  the  French  army;  but  the 
real  trouble  had  its  root  in  the  electoral  reforms,  over 
which  the  various  parties  cannot  permanently  agree. 
M.  Monis  is  still  confined  to  bed  as  a  consequence  of 
the  recent  deplorable  aviation  accident,  and  his  ab- 
sence from  the  Chamber  facilitated  the  rupture.  The 
Premier  recommended  his  Minister  of  Finance,  Joseph 
Gaillaux,  as  a  suitable  person  to  entrust  with  the  for- 
mation of  a  new  Cabinet,  and  President  Fallieres 
acted  on  this  suggestion.  The  personnel  of  the  new 
Ministry  is  as  follows:  M.  Caillaux,  Premier  and 
Minister  of  the  Interior;  Jean  Cruppi,  Minister  of  Jus- 
tice; Justin  G.  de  Selves,  Minister  of  Foreign  Affairs; 
L.  L.  Klotz,  Minister  of  Finance;  Adolphe  Messimy, 
Minister  of  War;  Theophile  Delcasse,  Minister  of  Ma- 
rine; Jules  Steeg,  Minister  of  Public  Instruction; 
M.  Augagneur,  Minister  of  Public  Works;  M.  Couyba, 
Minister  of  Commerce;  Jules  Pam,  Minister  of  Agri- 
culture; M.  Lebrun,  Minister  of  Colonies,  and  Rene 
Renoult,  Minister  of  Labor.  This  is  a  compromise 
body,  and  it  i-  suggested  that  its  existence  is  liable 
to  be  terminated  with  equal  suddenness  should  the 
proposals  brought  forward  to  amend  the  present  elec- 
lectoral  system  incur  displeasure.  The  retention  of 
M.  Delcasse  is  not  calculated  to  assuage  the  bitterness 
of  Germany  over  the  course  France  has  taken  in 
Morocco,  where  matters  have  lately  been  complicated 
by  aggressive  action  on  the  part  of  Spain. 


whole  subject  of  Russia's  attitude  towards  American 
citizens  of  Jewish  origin  is  engaging  the  attention  of 
the  Senate  Foreign  Relations  Committee.  For  some 
time  reports  were  coming  to  hand  of  fresh  expulsions 
of  Jews  by  the  Czar  's  Government;  but  the  incident 
which  evoked  the  protest  referred  to  occurred  only 
the  other  day,  when  the  Governor  of  Tobolsk  issued 
an  order  prohibiting  Jewish  buyers  from  attending 
the  important  fur  fair  at  Tyumen.  The  American 
Embassy  at  St.  Petersburg  took  the  matter  up  with 
the  Russian  authorities,  with  the  result  that  the  order 
was  "temporarily  suspended."  Premier  Stolypin  held 
that  the  Governor  had  acted  within  the  law,  but  ex- 
plained that  the  statute  was  practically  a  dead  letter. 
The  presence  in  this  country  of  a  band  of  missionaries 
who  had  trying  experiences  in  Russia  has  drawn 
attention  to  the  severity  of  the  present  regime  against 
the  Jews.  The  treatment  accorded  American  citizens 
of  that  religious  faith  has  often  been  humiliating  alike 
to  the  race  and  to  our  Government,  which  has  endeav- 
ored to  prevail  upon  the  Russian  Administration  to  act 
fairly  towards  all  American  citizens  irrespective  of 
their  ancestry.  Chairman  Cullom  of  the  Senate 
Foreign  Relations  Committee  on  Thursday  stated  that 
conferences  are  now  being  held  between  the  committee 
and  the  Secretary  of  State  on  the  exclusion  of  Jewish- 
American  citizens,  and  developments  of  importance 
may  follow.  The  present  status  is  obviously  un- 
tenable. 


The  Russian  Government  is  again  engaged  in  a 
crusade  against  the  Jews  within  its  borders,  and  so 
severe  have  certain  of  the  measures  been  that  the 
United  States  has  felt  compelled  to  protest,  while  the 


A  serious  recrudescence  of  the  trouble  with  seamen 
and  dock  laborers  has  followed  the  announcement  from 
Southampton  a  week  ago  that  the  strike  "was  finally 
ended  to-day,  when  the  employees  of  the  White  Star 
Line  accepted  the  terms  of  the  company  and  returned 
to  work;  the  other  lines  have  already  compromised 
with  the  strikers."  It  quickly  became  manifest  that, 
while  the  transportation  companies  had  been  able  to 
satisfy  the  seamen,  the  laborers  on  shore  were  dissatis- 
fied over  the  action  of  the  sailors  in  returning  to  work 
before  the  grievances  of  the  dock  men  had  been  re- 
moved. On  Monday  the  union  workers  on  the  docks 
at  Liverpool  obeyed  an  order  to  strike  against  the 
forty-six  firms  in  the  Shipping  Federation.  At  Hull, 
on  the  Clyde,  and  at  other  ports  the  union  men  would 
not  handle  goods  from  the  Federation  ships.  By 
Thursday  the  disorganization  of  traffic  had  become  so 
serious  that  the  companies  began  to  give  way.  The 
Cunard  Steamship  Line  on  that  day  agreed  to  recog- 
nize all  the  unions,  including  that  of  the  dockers.  The 
Canadian  Pacific  Railway  and  the  Allan  Line  took 
similar  action.  At  Hull  very  serious  rioting  occurred 
on  Thursday  night,  and  a  large  force  of  London  police 
were  despatched  to  the  scene.  Yesterday  the  worst 
incident  of  the  whole  strike  took  place;  there  were 
three  separate  outbreaks  of  fire  on  the  White  Star 
Liner  "Arabic,"  lying  at  Liverpool,  scheduled  to  sail 
for  New  York  to-day.  The  company  yesterday  locked 
out  all  the-  men  employed  upon  the  Liverpool  steam- 
ships with  the  exception  of  the  officers  and  engineers. 
The  dock  workers  have  become  more  arrogant,  and 
the  shipping  Federation  threatens  to  lay  up  half  the 
shipping  tonnage  in  the  country.  The  position  lasl 
evening  was  very  unsettled,  and  owing  to  the  various 
unions  which  have  to  be  dealt  with,  the  companies  ap- 
parently do  not  know  how  the  matter  will  end. 
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The  discount  quotations  in  London  at  the  close  yes- 
terday were  2%%  for  sixty  days  and  234%  for  ninety 
days'  bills  to  arrive,  with  spot  bills  done  at  2  5-16%. 
Paris  remains  on  a  2}/g%  basis,  notwithstanding  the 
larger  demands  for  facilities  there.  Berlin  quoted 
33^2%  early  in  the  week  but  moved  up  on  Wednesday 
to  3^%  and  on  Thursday  to  3%%  for  spot  bills, 
though  yesterday  there  was  a  relapse  to  3J^%;  bills  to 
arrive  are  quoted  all  the  way  from  3  to  3J^%,  there 
being  much  confusion  of  ideas  among  bankers  as  to 
how  the  new  regulations  governing  month-end  borrow- 
ings will  work  out.  At  Amsterdam  only  2%%  is 
charged,  a  slight  decline  from  last  week,  while  Brussels 
names  a  2^%  rate.  No  changes  occurred  in  any 
foreign  bank  rates  during  the  week. 

The  Bank  of  England's  weekly  statement  showed  an 
increase  of  no  less  than  £7,173,243  in  loans  and  of 
£6,166,153  in  ordinary  deposits,  while  Government 
deposits  rose  £1,035,833.  There  was  a  gain  in  bullion 
of  £562,604  for  the  week,  raising  the  total  to  £40,437,- 
768,  but  circulation  expanded  sufficiently  to  bring 
down  the  net  addition  to  the  reserve  to  £136,209.  The 
result  was  a  fall  in  the  ratio  of  reserve  to  liabilities 
from  52.49%  last  week  to  46.72%  this  week.  As  last 
week's  statement  was  not  issued  until  Saturday,  and 
therefore  too  late  for  reproduction  in  our  last  issue, 
it  might  be  well  to  record  that  the  return  then  showed 
an  increase  in  bullion  of  £388,713,  an  addition  of 
£  150 ,850  to  loans ,  a  loss  of  £555 ,784  in  ordinary  deposits 
but  an  increase  of  £938,323  in  public  deposits.  Total 
reserve  improved  £122,570,  the  ratio  being  52.49%, 
against  52.62%  in  the  preceding  week.  For  the  Bank 
week  covered  by  the  statement  issued  on  Thursday, 
our  special  correspondent  advises  us  that  the  move- 
ments in  and  out  of  the  Bank  were  as  follows:  Imports, 
£403,000  (of  which £380,000  from  Egypt,  £10,000  from 
Peru  and  £13,000  from  miscellaneous  sources);  ex- 
ports, nil,  and  receipts  of  £160,000  net  from  the  interior 
of  Great  Britain. 

The  most  remarkable  feature  of  the  New  York  money 
market  during  this ,  the  final ,  week  of  the  half-year  has 
been  the  entire  absence  of  features,  borrowing  and 
lending  having  been  carried  on  as  uneventfully  and 
with  as  little  fluctuation  in  terms  as  in  any  week  since 
Jan.  1.  This  peculiar  state  of  affairs  is  no  enigma. 
Indeed,  the  contributory  causes  are  so  well  known  that 
they  need  not  be  enlarged  upon.  The  extreme  quiet- 
ness in  stock  market  speculation,  the  hand-to-mouth 
policy  of  most  mercantile  firms,  the  readjustment  in 
land  and  merchandise  values,  the  paucity  of  new 
enterprises  by  capitalists,  the  extensive  inflow  of  cur- 
rency from  interior  points,  the  piling  up  of  enormous 
credits  abroad  through  sales  of  securities,  and  our 
export  balance  of  fully  $500,000,000,  the  cautious 
attitude  of  financial  institutions — all  these  have  com- 
bined to  keep  down  the  value  of  money  in  New  York. 
Even  so,  a  maximum  call  money  rate  of  2J^%  and  a 
charge  of  only  3^%  for  over-the-year  accommodation 
are  notable  for  June  30.  How  long  the  present  low 
rates  will  continue  is  a  problem  regarding  which  bank- 
ers hold  differing  views.  Certain  influential  down- 
town institutions  contend  that  the  large  sums  called  for 
by  the  Panama  loan,  the  new  Empire  State  issue  and 
the  impending  corporate  flotations,  combined  with  the 
revival  already  discernible  in  the  steel  and  other 
trades,  should  enhance  the  worth  of  funds  before  the 


end  of  July,  and  that  the  adjournment  of  Congress  may 
stimulate  speculation,  investment  and  mercantile 
activities.  In  view,  however,  of  the  current  week's 
lackadaisical  money  market,  as  well  as  the  favorable 
position  New  York  occupies  in  relation  to  European 
centres,  borrowers  may  well  be  pardoned  for  remaining 
undisturbed  over  any  predicted  firmness. 

The  offerings  of  high-grade  commercial  paper  have 
diminished  to  such  an  extent  that  demands  have  not 
all  been  satisfied.  In  order  to  secure  the  best  names 
possible,  a  few  institutions  have  agreed  to  a  return 
of  only  33^2%  on  endorsed  bills  receivable  and  occasion- 
ally on  single-name  bills  running  four  months.  The 
most  common  charge,  however,  has  been  3^4%,  with 
a  number  of  important  buyers  refusing  to  accept  any- 
thing at  less  than  4%.  The  scarcity  of  prime  bills  has 
not  driven  banks  or  trust  companies  to  view  with  favor 
paper  not  customarily  handled  by  them.  The  detailed 
range  of  quotations  is  3^@4%  for  sixty  to  ninety 
days'  endorsed  bills  receivable,  3%@4%  for  choice 
four  to  six  months'  single-name  bills  and  434%  and 
upwards  for  less  widely  known  varieties.  The  week's 
fluctuations  in  call  money  can  be  very  briefly  sum- 
marized. On  the  first  four  days  of  the  week  the 
maximum  was  23^%,  the  ruling  rate  2^§%,  with  the 
minimum  234%  UP  to  Thursday,  when  no  loans  were 
made  under  2^g%.  Yesterday  the  range  was  234% 
to  23^%,  with  most  of  the  business  done  at  2]^%. 
Time  money  for  short  maturities  has  been  neglected, 
and  even  for  the  longer  dates  the  demands  have  been 
quite  light.  Quotations  range  23^@2^%  for  sixty 
days,  2^4 @3%  for  ninety  days  and  four  months, 
3@334%  for  five  months,  3}4@3%%  for  six  months 
and  33^@3%%  for  over-the-year. 


As  was  to  have  been  expected,  foreign  exchange 
has  advanced.  A  high  level  of  4  86%  for  cable  trans- 
fers and  4  8635  for  demand  was  reached  on  Wednes- 
day, though  since  then  business  has  been  done  on  a 
considerably  lower  basis.  The  rise  was  not  due  solely 
to  the  legitimate  requirements  in  connection  with  the 
half-yearly  dividend  and  interest  payments,  but  was 
helped  by  the  covering  operations  of  an  extensive 
short  interest.  It  had  been  figured  by  certain  manipu- 
lators some  time  ago  that  Europe's  purchases  of  our 
securities  were  so  heavy  that  sterling  would  remain 
near  the  gold-import  point  over  the  turn  of  the  half- 
year,  and  that  therefore  futures  could  be  sold  with 
every  prospect  of  profit.  But  of  late  Europeans  have 
ceased  subscribing  to  new  American  issues,  and  the 
amount  owed  foreign  holders  of  our  bonds,  notes  and 
stock  is  larger  on  this  occasion  than  ever  before.  The 
very  low  interest  rates  ruling  here  have  not  encouraged 
the  drawing  of  security  bills  by  international  under- 
writers, while  the  supply  of  commercial  bills  has  been 
only  moderate.  A  minor  but  interesting  incident 
of  the  last  few  days  has  been  a  rise  in  cables  on  Berlin 
to  95  5-16.  It  is  stated  that  the  new  regulations  im- 
posed by  the  Imperial  Bank  of  Germany  have  checked 
the  custom  of  drawing  by  cable  and  remitting  by 
mail.  The  easiness  of  money  in  Paris  has  militated 
against  a  corresponding  rise  in  French  exchange.  The 
advance  in  sterling  was  aided  by  the  higher  rates 
charged  for  carrying  over  stocks  at  the  fortnightly 
settlement  in  London.  Moreover,  competition  has 
developed  for  the  new  South  African  gold,  and  the 
borrowings  at  the  Bank  of  England  have  been  abnor- 
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mally  heavy.  The  week's  trading,  in  contrast  with 
recent  dulness,  has  been  notably  animated.  Nor  is  it 
at  all  certain  that  dulness  will  immediately  follow 
July  1.  A  spirited  market  is  looked  for  during  the 
next  fortnight,  although  thereafter  a  relapse  to  the 
easy  quotations  current  during  the  early  part  of  June 
is  probable.  How  soon  the  apparently  inevitable 
importations  of  gold  will  start  depends  chiefly  upon 
international  transactions  in  securities,  though  of 
course  the  state  of  the  money  market  here,  in  London 
and  on  the  Continent  will  have  a  potent  influence 
upon  exchange. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  -4  8590  @4  8595  and  cable  transfers  at  4  8620  @ 
4  8625;  60  days  was  unchanged  at  4  8390® 4  84.  On 
Monday  there  was  an  advance,  due  mainly  to  prepa- 
rations for  the  July  1  disbursements  and  firmer  dis- 
counts in  London,  to  4  80  @4  8605  for  demand  and 
4  8630@4  8635  for  cable  transfers.  On  Tuesday  the 
market,  after  an  easy  opening,  became  firmer,  then 
reacted  before  the  close;  quotations  finished,  however, 
appreciably  above  the  previous  day's  level,  with  de- 
mand at  4  8605@4  8610,  cable  transfers  at  4  8630 @ 
4  8640  and  60  days  at  4  8405  @4  8515.  Sterling  ad- 
vanced sharply  on  Wednesday  on  higher  discount 
rates  in  London  and  the  demands  incidental  to  the 
fortnightly  Stock  Exchange  settlement;  the  final  range 
was  at  the  highest  for  the  day,  4  8620@4  8630  for  de- 
mand, 4  8665 @4  8675  for  cable  transfers  and  4  8410@ 
4  8420  for  60  days.  On  Thursday,  after  opening  firm, 
the  tone  weakened,  demand  declining  to  4  8615  @ 
4  8625  and  cable  transfers  to  4  8655  @4  8665;  60  days 
was  still  quoted  at  4  8410@4  8420.  On  Friday  the 
declining  tendency  continued  throughout,  and  the 
market  closed  at  4  8410 @4  8420  for  60  days,  4  8605 @ 
4  8610  for  demand  and  4  8645 @4  8650  for  cables. 
Commercial  on  banks  was  quoted  at  4  833^  ©4  83% 
and  documents  for  payment  4  83%@4  84.  Cotton  for 
payment  ranged  from  4  833^ @4  83%;  grain  for  pay- 
ment from  4  83%@484. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  June  30  1911. 


Received  by 
■  N.  Y.  Banks. 


Currency !     $14,975,000 

Golfi    ._ 2,647,000 

Total  gold  and  legal  tenders 


S17.622.000 


Shipped  by 
N.  Y.  Banks 


Net  Interior 
Movement. 


S4.671.000' Cain  $10,304,000 

972,000,Gain       1,675,000 


S5, 643,000  Gain  §11,977,000 


With  the  Sub-Treasury  operations  the  result   is  as 
follows. 


Week  ending  June  30  1911. 

Into 
Bank':. 

Out  of 
Banks. 

Nt  t  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above. 
Sub-Treasury    operations 

Si  7, 622.000 
$23,300,000 

$5,643,000 

$39,700,000 

Gain  $11,979,000 
Loss  $16,400,000 

Total  gold  and  legal  tenders 

$40,922,000     $45,343,000 

Loss      4,421,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  -. 
France  - . 
Germany  . 
Russia .  . 
Aus.-Hun 

Spain  

Italy,  .. 
N'tth'lands 
Nat.Belg. 
Sweden  .. 
Swltz'land 
Norway  _J 


Gold. 


June29    1911 
|     Silver. 


Total. 


fluid. 


June  30  1910 

Sili:  r 


40,437,768 

128,501,160 

44,940,550 

145,062,000 

56,023,000 

16,563,000 

39,910,000! 

11,599,000' 

6,773.333 

4,672.000. 

6,424,000 

2, 080,0001 


40 

34,061.410  162 

16,934.700    61 

7,727,000  152 

l.'i.OJJ.O'lll    69 

31,261,000    47 

3,545,000   43 

1,906,000     13 

3,386,607    10 

:::::      J 


£ 

437,768  42 

562,6011  136 

875,250  43 

789,000  137 

01.-,, nun  55 

824,000  16 

485,000  39 

505,000  8 

160,000  I 

672,000  4 
124,00  i 
080,000 


£ 
396,351 

157;280 
006,050 

,617,000 
,501,000 
,255,000, 

.020,000 
,831,000 

,338,667 
,448,000 

,610.000, 

,681,000 


35,279.610 
15,291 

8,547,000 
13,414,000 
31,361,000 

3,920,000 

2,4  16,900 

2,169 


Tola  I. 

£ 

12,396,353 

171,436,930 

16,300 

i  !• ..  164,000 

68,915, 

17,616,000 
12.949,000 
l 1.2 17, 900 
6,508,000 
4,448  000 
5  61 "i 

1,68  1.000 


Total  week  503,015,8 11  1 1 1,843.807  614. 859. 61 8  404, 870, 358  112,398,123  607,268,481 
Prev.  week 501, 910. 2471111,561, 817613, 472, 064  195.374, 890  1 12,493.70 3  607.868,593 


THE  DECISION  REGARDING  UNION  PACIFIC'S 
CONTROL  OF  THE  SOUTHERN  PACIFIC. 

The  decision  announced  last  Saturday  in  the  case 
in  which  the  United  States  Government  sought  to 
have  Union  Pacific's  control  of  the  Southern  Pacific 
declared  a  violation  of  the  Anti-Trust  Law  of  1890  has 
several  important  aspects.  On  the  one  side,  it  is  note- 
worthy because  of  the  signal  defeat  sustained  by  the 
Government  as  to  all  of  its  several  contentions,  this 
being  the  first  leading  case  where  an  action  of  this 
kind  has  resulted  adversely  to  the  prosecuting  officials. 
On  the  other  side,  the  outcome  is  significant  because 
it  constitutes  so  plainly  a  vindication  of  Mr.  Edward 
H.  Harriman,  who  was  so  violently  assailed  during 
his  lifetime  by  those  high  in  authority.  It  is  a  tri- 
umphant victory  for  the  broad  and  liberal  policy 
which  he  pursued  in  building  up  the  wonderful  system 
of  roads  with  which  his  name  has  become  linked. 
With  the  acts  and  transactions  all  pointing  so  clearly 
in  the  direction  of  promoting  inter-State  trade,  in- 
stead of  acting  to  restrain  it,  it  would  have  been  sur- 
prising indeed  if  a  court  of  law ,  acting  in  a  strict  sense 
of  justice,  should  have  found  evil  intent  and  evil  pur- 
pose in  them.  Finally,  the  conclusion  of  the  Court 
in  this  instance,  and  the  opinion  written  in  support 
of  the  same,  serves  indirectly  to  throw  further  light 
upon  the  1890  Anti-Trust  Law.  Each  successive  re- 
cent decision  interpreting  that  statute  has  done  much 
to  define  its  scope  and  meaning. 

It  is  not  strange  that  the  Court  failed  to  find  any 
merit  in  the  Government's  contentions.  The  action 
was  begun  after  the  inter-State  Commerce  Commission 
had  made  a  sensational  investigation  of  the  so-called 
Harriman  roads,  and  that  investigation  paved  the  way 
for  the  Government's  suit  seeking  to  have  the  Union 
Pacific  combination  declared  a  violation  of  the  1890 
law.  We  do  not  know  the  precise  part  played  by  the 
Commerce  Commission  in  the  subsequent  conduct  of 
the  proceedings,  but  obviously  the  assistance  of  the 
Commission  was  necessary  as  regards  many  essential 
points.  The  outcome  of  the  suit  is  only  one  more 
illustration  going  to  show  that  the  Commission  is  a 
mighty  poor  reed  to  lean  upon.  To  the  lay  mind, 
there  has  always  seemed  something  grotesque  about 
the  notion  that  a  union  of  the  Southern  Pacific  with 
the  Union  Pacific  could  by  any  subtlety  of  reasoning 
be  twisted  so  as  to  imply  conflict  with  a  law  whose 
purpose  it  is  to  prevent  monopolies  or  attempts  at 
monopoly.  The  Southern  Pacific  embraces  within  it- 
self the  Central  Pacific,  which  latter  is  simply  an  ex- 
tension of  the  Union  Pacific  itself,  carrying  it  to  the 
Pacific  Coast.  The  Union  Pacific  extends  from  Omaha 
and  Kansas  City  to  Ogden,  Utah,  while  the  Central 
Pacific  runs  from  Ogden  to  San  Francisco.  Moreover, 
the  two  together  constitute  the  first  transcontinental 
line  across  the  continent.  Both  lines  were  chartered  by 
Acts  of  Congress,  and  it  was  the  undoubted  intention 
of  Congress  that  they  should  always  be  worked  har- 
moniously together.  More  than  that,  both  the  Act 
of  1862  and  the  Act  of  L864  granted  authority  for  their 
actual  consolidation.  Was  it  not.  in  truth,  absurd 
in  these  circumstances  for  the  Government  to  sel  up 
the  claim  that  in  bringing  these  naturally  connecting 
roads  together  Mr.  Harriman  was  doing  some!  hing  for- 
bidden? 

So  far  from  there  having  been   anything  actually 
meretricious  in  the  transaction,  the  act  was  really  one 
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of  self-preservation.  For  the  Union  Pacific  would 
have  been  bottled  up  if  the  Central  Pacific  should  have 
passed  into  adverse  possession.  It  was  in  evidence 
that  Mr.  Harriman  first  tried  to  purchase  from  the 
Southern  Pacific  Co.  the  old  Central  Pacific  line,  run- 
ning between  Ogden  and  San  Francisco,  and  that, 
['ailing  in  this,  he  entered  into  negotiations  with  C.  P. 
Huntington  in  the  latter' s  lifetime  for  the  purchase  of 
a  large  block  of  Southern  Pacific  stock  owned  by  Mr. 
Huntington.  Having  been  unsuccessful  in  this,  he 
renewed  his  efforts  to  secure  that  stock  from  the  heirs 
after  Mr.  Huntington's  death  in  1900.  It  was  also 
brought  out  in  the  trial  of  the  case  that  he  had  a  com- 
petitor in  George  Gould,  acting  for  the  Gould  interests. 
Aside  from  this,  there  were  others  representing  rival 
systems  who  would  have  been  glad  to  get  control  of 
the  Southern  Pacific,  with  the  view  to  deflecting 
traffic  away  from  the  Union  Pacific. 

Control  of  the  Southern  Pacific  was  the  chief  point  in 
the  argument  of  the  Government,  but  the  Court  took 
up  all  the  various  other  allegations  in  the  complaint 
and  found  them  all  without  merit.  The  opinion 
was  written  by  Judge  Adams,  and  Judge  Sanborn  and 
Justice  Van  Devanter,  now  on  the  bench  of  the  United 
States  Supreme  Court ,  j  oin  in  the  conclusions .  Justice 
Van  Devanter,  as  a  Circuit  Judge,  participated  in  the 
hearing  of  the  case  and  it  is  now  expressly  stated  that 
he  concurs  in  the  opinion.  This  is  of  importance  as 
bearing  upon  the  probable  outcome  on  appeal.  We 
can  not  refrain  from  noting,  either,  that  these  judges 
represent  a  circuit  where  past  conclusions  and  opinions 
have  been  found  unusually  sound,  meaning  that  they 
have  seldom  been  reversed.  Judge  Hook,  in  this 
instance,  files  a  dissenting  opinion.  Judge  Adams 
points  out  that  according  to  the  proof  the  immediate 
and  actuating  intent  and  purpose  of  the  Union  Pacific 
Company  in  acquiring  the  Huntington  stock  and 
thereby  the  control  of  the  operation  of  the  Southern 
Pacific  line  was  to  secure  a  permanent  working  and 
reliable  connection  at  Ogden  over  an  existing  road 
for  its  through  traffic. 

The  Court,  of  course,  recognizes  the  proposition 
that  if  the  necessary  and  direct  result  of  the  purchase 
of  the  Huntington  stock  had  been  to  destroy  or 
substantially  to  suppress  free  and  natural  competition 
before  then  existing  between  the  two  companies,  or  if 
that  purchase  had  put  it  within  the  power  of  the 
Union  Pacific  Co.  to  destroy  or  suppress  such  com- 
petition, the  latter  named  company  would  undoubtedly 
be  held  to  have  intended  the  natural  and  reasonable 
consequences  of  its  act  and  notwithstanding  the 
dominant  purpose  just  mentioned  would  have  violated 
the  Anti-Trust  Law.  The  conclusion,  however,  is 
that  all  the  facts  of  the  case  considered  in  their  natural, 
reasonable  and  practical  aspect,  and  given  their 
appropriate  relative  signification,  do  not  make  the 
Union  Pacific  a  substantial  competitor  for  trans- 
continental business  with  the  Southern  Pacific  in  or 
prior  to  the  year  1901 . 

With  the  advantage  possessed  by  the  Southern 
Pacific  as  an  initial  carrier  to  deflect  all  East-bound 
traffic  to  another  line  at  Ogden  and  with  the  right 
to  exact  on  all  East  or  West-bound  traffic  local  rates 
instead  of  a  fair  and  just  proportion  of  an  established 
through  rate,  the  Southern  Pacific,  Judge  Adams  says, 
would  easily  have  put  a  quick  and  decisive  ending  to 
any  hostile  rivalry  or  competition,  if  such  had  been 


hazarded  by  the  Union  Pacific.  He  goes  further 
and  asserts  (what,  of  course,  is  self  evident)  that  this 
absolute  dependence  by  the  latter  upon  the  Southern 
Pacific  for  a  distance  of  800  miles  of  its  only  through 
route  (the  route  by  way  of  Portland  over  the  Oregon 
Short  Line  and  the  Oregon  Railroad  &  Navigation 
being  circuitous  and  unsatisfactory  as  regards  com- 
petition with  the  Southern  Pacific  for  San  Francisco 
t  rade) ,  to  say  nothing  nothing  of  the  Union  Pacific's 
dependence  upon  the  voluntary  action  of  its  Eastern 
connections  rendered  any  equal  or  profitable  com- 
petition with  the  Southern  Pacific  impossible.  "No 
real  rivalry  in  the  nature  of  things  could  have  sub- 
sisted as  long  as  the  success  of  one  was  dependent 
upon  the  consent  or  favor  of  the  other." 

As  to  the  allegation  of  the  Government  that  the 
Union  Pacific  induced  the  San  Pedro  Los  Angeles  & 
Salt  Lake  RR.  Co.  and  its  promoters  to  desist  from 
constructing  an  independent  line  of  railroad  between 
San  Pedro,  California,  and  Salt  Lake  City,  Utah, 
this  is  also  shown  to  have  been  destitute  of  sinister 
motive.  Judge  Adams  can  discover  nothing  in  the 
transaction  except  a  laudable  purpose  to  adjust 
differences  and  construct  a  line  of  railroad  between 
the  two  points  which  would  serve  their  joint  interests 
as  well  as  those  of  the  public.  He  says  the  evidence 
discloses  that  it  was  not  feasible  to  construct  two  lines 
over  the  only  practicable  route  through  the  canyon  in 
the  mountains  known  as  Meadow  Valley  Wash. 
This,  with  other  reasons  of  a  practical  nature,  fully 
justified,  it  is  pointed  out,  the  abandonment  of  the 
project  of  constructing  two  lines  and  the  consolidation 
of  them  into  one. 

What  impresses  us  most,  however,  is  the  general 
conclusions  of  the  Court.  It  is  here  that  additional 
light  is  thrown  upon  the  operation,  the  purpose  and 
the  scope  of  the  Anti-Trust  Law.  Judge  Hook,  in 
his  dissenting  opinion,  takes  occasion  to  say  that,  in 
his  estimation,  the  reasoning  of  the  majority  opinion 
greatly  narrows  the  Act  of  Congress,  since  under  the 
test  applied  "the  Union  Pacific  could  probably  have 
lawfully  purchased  control  of  all  the  great  parallel 
railroad  systems  in  the  United  States."  But,  ob- 
viously, no  such  result  could  follow  under  the  prin- 
ciples enunciated  by  the  United  States  Supreme  Court 
in  the  Standard  Oil  and  American  Tobacco  Company 
cases,  namely  that  the  Anti-Trust  Law  must  not  be 
construed  or  applied  according  to  its  strict  letter,  but 
that  the  "rule  of  reason"  must  be  applied. 

Judge  Adams  nowhere  makes  any  reference  to  the 
rule  of  reason  having  been  applied,  but  it  is  evident 
that  the  Court  accepted  it  for  guidance.  For  aside 
from  the  fact  that  the  several  contracts  or  transactions 
complained  of  are  found  not  to  offend  against  the 
Anti-Trust  Law,  he  summarizes  in  a  most  convincing- 
way  the  actual  consequences  and  results  of  the  trans- 
actions. The  proof  shows,  he  says,  that  after  1901, 
as  well  as  before,  the  rates  for  trans-continental  traffic 
remained  the  same  over  both  the  Union  Pacific  and 
the  Southern  Pacific  lines;  that  there  has  since  then 
been  with  respect  to  either  of  these  lines  no  impair- 
ment of  the  service,  no  deterioration  of  the  physical 
properties,  no  discontinuance  of  efforts  to  satisfy  the 
public  and  no  complaints  of  shippers  of  any  inferior 
or  inadequate  service.  The  large  number  of  initial 
carriers  striving  for  that  traffic  have  continued  their 
active  solicitation   for  business  over  the  line  which 
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assures  them  the  longest  haul  or  otherwise  benefited 
them  most;  and  although  some  agents  of  the  two 
roads  which  before  1901  were  separate  are  now  joint, 
they  have  continued  to  exercise  their  influence  to 
secure  business  for  either  road  according  to  its  avail- 
ability and  always  in  opposition  to  other  active  com- 
petitors like  the  Santa  Fe  and  the  Denver  &  Rio 
Grande  roads. 

A  substantial  majority  of  the  stock  of  the  Southern 
Pacific  Company  has  been  held  by  parties  other  than 
the  Union  Pacific  Company,  but,  continues  Judge 
Adams,  there  has  been  no  complaint  by  such  holders 
of  any  discrimination  against  their  road  or  of  any 
failure  to  properly  promote  its  welfare.  Furthermore, 
none  of  the  minor  points  which  it  was  charged  had 
been  deprived  of  competitive  opportunities  by  the 
Huntington  purchase  are  shown  to  have  suffered  as 
a  result  of  that  purchase.  On  the  contrary,  hundreds 
of  millions  of  dollars  have  since  1901  been  expended 
on  these  roads.  Their  physical  condition  has  been 
vastly  improved  and  their  efficiency  for  public  service 
as  well  as  for  private  profit  has  been  greatly  enhanced. 
No  wonder  under  these  circumstances  the  Court  is 
moved  to  say:  "The  whole  proof  taken  together,  we 
think,  fails  to  disclose  any  conspiracy  to  restrain 
inter-State  or  foreign  commerce  in  violation  of  the 
First  Section  of  the  Act.  *  *  *  *  On  the  facts 
of  this  case,  with  all  their  reasonable  and  fair  infer- 
ences, we  conclude  that  the  Government  has  failed 
to  substantiate  the  averments  of  its  bill." 

Obviously,  there  is  in  all  this  no  invitation  to  great 
railroad  systems  to  combine  and  establish  monopolies 
or  to  enter  into  agreements  to  monopolize  traffic. 
The  facts  in  each  particular  instance  must  determine 
whether  the  Anti-Trust  Law  is  being  violated,  and  as 
an  aid  to  a  correct  judgment  the  law  is  not  to  be 
applied  in  narrow  fashion  based  upon  its  strict  lan- 
guage, but  the  rule  of  reason  is  to  be  used  as  a  test 
by  which  to  fix  the  character  of  the  transaction 
and  to  judge  its  purpose  and  workings. 


THE  ALBANY  "BANKING  BILLS." 
A  series  of  bills  enacted  or  pending,  and  designed  to 
alter  or  modify  the  provisions  regarding  reserves  of 
State  banking  institutions,  have  this  week  attracted 
to  the  Albany  Legislature  a  good  share  of  interest  in 
financial  centres.  In  brief,  it  may  be  said  that  these 
measures,  some  of  which  have  passed  and  one  of  which 
is  at  this  writing  in  the  Senate  committee's  hands, 
whatever  their  real  purpose,  serve  indirectly  to 
weaken  the  reserve  requirements.  The  bills  as  drawn 
are  not  a  little  obscure,  but  that  their  effect  will  be  to 
cut  down  the  legal  aggregate  of  cash  to  be  held  is 
sufficiently  obvious,  and  has,  in  fact*,  been  clef i 
with  clearness  by  the  latest  bill,  aimed  to  prevent 
the  New  York  Clearing  House  from  imp*  cial 

requirements,  as  to  maintenance  of  reserves,  on  insti- 
tutions in  its  membership,     Againsl  this  latest  me 
ure  a  meeting  of  numerous  State  institul         ,meml 
of  the  Clearing  House,  adopted  yesterd  ous 

resolutions  of  protest  which  are  to  be  conveyed  to 
Albany.  So  thai  the  situation  at  this  writii 
a  proposition  is  before  the  Legislature  to  confer  on 
State  banking  institutions  privileges  and  immunil 
which  they  do  noi  want  and  to  free  them  from 
Clearing-House  requirements  which  they  declare  to 
be,  in  their  judgment,  altogether  proper. 


The  first  of  these  "Grady  bills" — so  called  becaue 
of  their  author — -amends  the  section  of  the  Banking 
Act  in  which  the  cash  reserve  against  deposits  of  State 
institutions  is  stipulated.  As  the  amended  law  now 
reads  it  provides,  first,  as  in  the  former  law,  for  the 
minimum  percentage  in  cash  reserves  against  the 
aggregate  amount  of  a  bank's  deposits,  adding  the 
following  paragraph: 

"Exclusive  of  deposits  which  are  secured  by  out- 
standing unmatured  bonds  or  other  obligations  issued 
by  the  State  of  New  York,  or  secured  by  outstanding 
unmatured  bonds,  corporate  stock,  revenue  bonds,  assess- 
ment bonds  or  other  obligations  issued  by  the  City  of  New 
York,  and  exclusive  also  of  an  amount  equal  to  the  market 
value,  but  not  exceeding  the  par  value,  of  any  such  bonds 
or  other  obligations  of  the  State  of  New  York  or  of  the 
City  of  New  York  owned  and  held  by  such  bank  or  indi- 
vidual banker,  or  held  by  a  public  department  or  public 
officer  or  officers  of  this  State  or  of  any  other  State  or 
of  the  United  States  in  trust  for  such  bank  or  individual 
banker." 

The  italicized  portion  of  this  extract  represents  the 
entirely  new  provisions  inserted  by  Senator  Grady. 
Whatever  may  have  been  the  particular  motive 
for  such  new  provision,  the  point  of  immediate  con- 
cern is  what  its  logical  effect  on  the  banking  situation 
would  be.  It  is  a  not  unfamiliar  argument  that  such 
a  provision  will  enlarge  the  demand  for  New  York  City 
bonds  and  thus  serve  a  useful  public  purpose.  As 
we  have  pointed  out  in  our  remarks  in  our  article  on 
"The  Financial  Situation,"  it  is  legitimate  enough  for 
legislatures  to  help  the  public  credit  where  proper 
expedients  are  available  for  that  purpose.  The  desig- 
nating of  United  States  Government  bonds  as  the  field 
for  postal  savings  bank  investments  is  an  instance  of 
the  sort,  though  there  were  other  sufficient  reasons 
for  it.  But  to  admit  that  much  is  a  very  different 
thing  from  admitting  the  rightfulness  of  tampering 
with  the  security  of  bank  deposits  in  order  to  help 
the  market  for  municipal  securities. 

It  is  undoubtedly  true  that  no  law  of  the  sort  could 
conceivably  result  in  a  complete  change  of  bank  re- 
serves from  cash  to  bonds,  because  even  the  terms  of 
this  Act  are  such  as  to  require  investment  in  such 
bonds  of  an  amount  of  capital  or  deposits  equal  to 
the  value  of  the  bonds  before  the  25  or  15%  cash  re- 
serve could  be  dispensed  with.  But  the  principle  in 
itself  is  thoroughly  unsound;  its  advocacy  can  hardly 
be  described  as  timely  when,  at  this  very  moment, 
the  national  banks  and  the  United  States  Government 
are  endeavoring  to  do  away  with  the  use  of  national 
bonds  even  as  security  for  circulation;  and  there  are 
certainly  logical  possibilities  of  using  bank  resoun 
for  speculation  in  city  bonds,  and  then  dispensing  with 
reserves  again!  the  resultant  deposit  liabilities  by 
means  of  the  purchased  bonds  themselves.  That  the 
ok  Act  of  1908  gave  a  somewhat  similar  privilege 
\'ew  York  State  bonds  does  not  help  the  matter  in 
the  least .     Our  impression  is  that  the  dispen  ill) 

cash  reserves  then,  in  the  case  of  dep  ecured  by 

New  York  State  bonds,  had  refer<  i  ad  was  under- 

stood to  have  reference,  solely  to  d<  of  public 

funds.      But  even   it   the  scope   of   In.  OVlsion    ' 

not  thus  limited,  it  must  he  maim  a  deal- 

ing with  bonds  of  a  State  whose  total  ou 
foot  up  less  than  s7(),000,000  is  a  very  different  n 
ter  from  admitting  to  the  same  privileges  bonds  of  a 
city  whose  net  out-ianding  debt  exceeds  $800,000,000. 
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On  the  face  of  things,  we  are  unable  to  see  any  defi- 
nite or  intelligible  outcome  of  the  measures  in  question , 
except  to  permit  State  institutions  to  reduce  the 
amount  of  their  reserves.  The  later  demonstration 
at  Albany  in  the  bill  to  interfere  with  the  New  York 
Clearing  House  appeal's  to  make  this  conclusion  un- 
questionable. It  seemed  to  be  dimly  understood  by 
the  authors  of  the  measures  just  described  that  the  New 
York  Clearing  House  places  definite  stipulations  on 
the  reserves  which  must  be  maintained  by  institutions 
in  its  membership. 

This  was  the  manifest  motive  of  Senator  Grady's 
resolution  of  last  week  that  the  Banking  Department 
investigate  and  report  on  the  New  York  Clearing 
House.  The  Bank  Superintendent  on  Tuesday  sub- 
mitted his  report,  which  began  by  setting  forth  that 
the  New  York  Clearing  House  undertook,  by  its  rules, 
to  develop  a  sound  banking  system;  that  its  special 
reserve  requirements  were  willingly  acceded  to  by 
members  for  the  sake  of  the  privilege  of  membership; 
and  that,  like  all  other  clearing  houses,  it  had  the 
right  to  drop  from  its  membership  institutions  which 
did  not  comply  with  those  regulations,  or  to  refuse 
them  admission  when  they  were  not  already  members. 
But  Mr.  Van  Tuyl  went  much  further  than  this,  and 
indulged  in  some  rather  extraordinary  criticisms  of 
the  Clearing-House  iastitution.  Presuming  that  not 
only  the  dropping  of  a  bank  from  the  Clearing  House, 
but  the  refusal  to  admit  it,  would  prejudice  the  po- 
sition of  that  bank  with  the  public,  and  might  start 
a  run  of  depositors,  he  went  on  to  say  that  "it  would 
seem  clear  that  we  owe  some  protection  to  the  insti- 
tutions of  our  own  creation  which  comply  with  the 
State  laws  and  requirements — even  the  unintentional 
injury    of    uncontrolled    power." 

How  far  the  Superintendent  would  carry  his  deduc- 
tions from  such  reasoning,  we  find  it  somewhat  difficult 
to  imagine.  From  the  point  of  view  of  the  practical 
banker,  his  argument  would  seem  to  mean  that  no 
clearing  house  has  any  right  to  refuse  membership  to 
any  institution  which  has  not  been  formally  proscribed 
bj'  the  State  authorities.  From  the  point  of  view  of 
the  legislator  at  Albany,  his  report  seemed  to  be  a  plain 
invitation  to  an  attack  on  the  present  Clearing-House 
system.  It  was  so  accepted,  and  was  followed  the. 
next  day  by  another  bill  by  Senator  Grady  amending 
the  Banking  Act,  which  thus  provided: 

"No  corporation  to  which  this  chapter  is  applicable 
shall  enter  into  any  agreement  or  combination  with 
any  other  like  corporation,  or  become  members  in 
any  voluntary  corporation  or  association  whereby  as  a 
condition  of  such  combination  or  agreement,  or  such 
membership,  said  corporation  shall  promise  or  under- 
take to  conform  its  management  and  business  to  any 
requirement  not  specified  and  embraced  in  this 
Chapter." 

We  scarcely  think  it  necessary  to  go  into  any 
labored  argument  regarding  either  Superin  endent 
Van  Tuyl's  theories  or  the  principles  of  this  latest  bill. 
Most  people  at  all  in  touch  with  New  York  banking- 
history  are  perfectly  well  aware  that  no  such  result 
as  Mr.  Van  Tuyl  imagines  has  ever  occurred,  unless  in 
the  case  of  institutions  which  were  already  insolvent, 
and  that  even  in  such  cases  the  Clearing-House 
authorities  have  moved  with  the  utmost  circum- 
spection, directing  their  efforts  wholly  towards 
assisting  the  embarrassed  institution  to  repair  its 
position.       To     take    two    striking    instances:     the 


Knickerbocker  Trust  Company  in  1907  was  not  a 
member  of  the  Clearing  House,  but  the  Mercantile 
National  Bank  was.  The  bank  was  saved  by  the 
assistance  of  the  Clearing  House,  although  it  manifestly 
could  not  then  conform  to  Clearing-House  regulations 
for  reserve.  There  are  a  hundred  similar  instances 
of  the  New  York  Clearing-House's  protective  policy  in 
the  generation  past. 

In  reality,  the  salient  point  of  the  Albany  situation 
is,  that  the  Legislature  has  been,  and  is  being,  asked 
to  reduce  the  legal  safeguards  against  unsound  or 
dangerous  banking,  and  to  prevent  the  banks,  whether 
individually,  or  in  association,  from  keeping  up  such 
safeguards  as  experience  at  New  York  has  shown  to  be 
essential.  This  is  the  first  instance  in  our  knowledge 
in  which  a  public  legisla  ture  has  encouraged  sugges- 
tions for  impairing  the  security  provided  for  depositors. 
That  it  is  done  in  complete  and  absolute  ignorance 
of  the  history  and  functions  of  the  New  York  Clearing- 
House  hardly  helps  the  matter.  During  half  a 
century  it  has  been  the  aim  of  the  New  York  Clearing- 
House  to  supplement  the  protective  provisions  of  the 
law,  to  keep  close  watch  on  the  institutions  of  its 
own  locality — a  closer  watch  than  it  was  sometimes 
possible  for  the  Banking  Department  to  keep — and  in 
general  to  employ  the  united  facilities  of  the  banks 
of  that  locality  both  in  protecting  institutions  of  its 
membership  and  in  preventing  unsound  banking. 

The  services  of  the  New  York  Clearing  House  in 
occasions  of  severe  and  general  financial  strain  are 
too  well  known  to  require  description.  It  was  the 
Governor  of  the  Bank  of  England  who  was  cited  at  a 
recent  bank  assemblage,  as  testifying  that  the  Clearing- 
House  system  in  its  present  form  was  the  one  un- 
disputably  admirable  institution  in  American  banking. 
But  every  one  at  all  familiar  with  the  subject  must  also 
be  aware  that  the  demand  of  the  business  community 
for  the  Clearing  House  Association  to  watch  and 
regulate  the  actions  of  banks  in  its  locality  has  been 
more  insistent  than  anything  else  in  the  public's 
discussion  of  the  institution.  The  Clearing-House 
authorities  have  responded  to  this  demand — gradually 
and  conservatively,  but  firmly,  also;  in  line  with  all 
sound  experience,  and  with  a  disinterestedness  and 
public  spirit  which  have  rarely  been  displayed  in 
movements  of  the  sort.  Not  least  weighty  of  all  was 
the  responsibility  imposed  on  the  New  York  Clearing- 
House  after  the  Carnegie  Trust  episode  had  proved 
the  constantly  possible  inadequacy  of  State  super- 
vision, and  this  at  the  moment  when  the  trust  com- 
panies were  applying  for  Clearing-House  membership. 
With  the  public  recollection  of  the  panic  of  1907  as 
distinct  as  it  still  must  be,  and  with  the  work  of  the 
Clearing  House  itself  so  well  understood  in  the  com- 
munity at  large,  it  becomes  difficult  to  explain  this 
recent  Albany  episode,  except  as  a  result  of  complete 
and  hardly  excusable  misapprehension  of  the  banking 
history  of  New  York. 


LESS  GOVERNMENT  THE  TRUE  REMEDY. 

On  Tuesday  Hoboken  passed  upon  the  question  of 
trying  the  new  scheme  for  a  commission  form  of  local 
government,  and  although  its  advocates  were  slightly 
more  than  the  required  30%  of  the  number  voting  at 
the  last  general  election,  they  were  beaten  by  a  ma- 
jority approaching  2,000,  the  affirmative  vote  being- 
less  than  38%  of  the  total  cast.  New  Brunswick  also 
rejected  the  scheme,  its  advocates  there  falling  several 
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hundred  short  of  the  required  30%  and  not  reaching 
35%  of  the  vote  cast. 

As  in  Bayonne,  it  is  said  that  the  office-holders, 
especially  such  compact  bodies  as  the  police  and  the 
firemen,  were  energetically  opposed,  believing  they 
had  more  prospect  of  losing  personally  than  of  gaining 
by  any  radical  change,  and  in  Hoboken  the  question 
of  open  or  closed  saloons  on  Sunday  was  naturally  a 
factor.  On  the  other  hand,  the  thorough  advocate  of 
this  scheme  will  surely  insist  that  the  substantial  busi- 
ness men,  the  educated  men  and  all  who  are  classed  as 
the  "best"  citizens  are  for  this  change,  unless  their 
despair  about  the  possibility  of  improvement  has 
made  them  indifferent.  Such  a  contention  about  the 
line  between  supporters  and  opponents  may  be  in 
great  measure  true.  If  it  is  true,  it  means  that  a  large 
mass  of  voters  are  considering  only  their  own  interests , 
as  usual,  and  that  the  voters  who  carry  the  burdens 
of  government  without  taking  any  personal  share  in 
it  are  making  their  old  mistake  of  imagining  that  the 
defects  in  public  operations  arise  out  of  their  form. 

The  causes  lie  deeper  than  the  form,  and  therefore 
the  evils  are  not  curable  by  so  simple  a  process  as  a 
change  in  form.  The  political  machines  which  it  is 
proposed  to  replace  by  governing  commissions  will 
not  accept  rebuke.  They  will  quickly  seek  to  adapt 
their  methods  to  the  changed  form  which  is  imagined 
to  be  destructive  of  themselves,  and  all  the  causes  that 
go  to  make  conditions  so  bad  that  good  citizens  are 
ready  to  welcome  any  change  as  hopeful,  including 
neglect  of  duty  on  part  of  those  good  citizens,  will  re- 
main as  before.  We  change  our  sky,  but  not  our- 
selves, when  we  cross  the  seas,  says  an  old  Latin  pro- 
verb; and  the  spoilsman  who  is  beaten  to-day  seeks  to 
slip  quietly  around  a  corner  and  retake  the  spoils  of 
power,  if  not  the  form  of  it. 

So  long  as  government  undertakings  are  large  and 
manifold,  opportunities  for  spoils  must  continue;  and 
while  such  opportunities  and  temptations  exist,  they 
will  make  spoilsmen.  It  seems  rudimentary  that  the 
most  effectual  way  of  reducing  the  evils  of  government 
would  be  to  reduce  its  prizes  by  narrowing  and  sim- 
plifying the  work  it  undertakes;  yet  all  the  current 
and  all  the  loudest  advocacy  of  the  day  is  in  full  sweep 
towards  more  and  more  expansion  of  public  undertak- 
ing, on  the  specious  plea  that  only  thus  can  "the  peo- 
ple" come  again  into  their  own,  of  which  private  greed 
has  robbed  them.  This  plea  is  mischievously  busy 
in  the  subway  situation,  and  all  remonstrance  seems 
to  be  at  present  vain.  So  long  as  the  movement  goes 
towards  increasing  the  spoils  to  be  fought  for,  and  to 
create  here  and  there  a  solid  phalanx  of  votes  which 
are  cast  for  an  immediate  stake  to  be  held,  it  certainly 
seems  a  mere  dream  to  suppose  that  what  we  call 
"bossism"  can  be  overthrown  by  such  merely  formal 
changes  as  substituting  a  board  of  commissioners  for 
the  old  Mayor  and  Common  Council.  As  for  the  three 
nostrums  of  referendum,  initiative  and  recall,  which 
have  been  tagged  to  the  commission  plan,  they  may 
win  the  votes  of  those  who  have  been  stirred  to  a  de- 
sire for  experimenting,  but  they  load  the  plan  more 
than  they  help  it. 

The  narrowness  of  the  defeat  in  Bayonne  naturally 
helped  the  scheme  elsewhere,  and  its  heavy  defeat  in 
Hoboken  and  New  Brunswick  will  naturally  burden 
it  in  towns  yet  to  vote.  Perhaps  a  feeling  may  now 
spread  that  it  is  prudent  to  wait  awhile  and  see  the  re- 
sult in  Trenton. 


SOUTH  AMERICAN  PROGRESS. 

Along  all  lines  that  make  for  their  material  growth, 
the  leading  countries  of  South  America  have  made 
very  important  development  the  last  few  years  and 
especially  since  foreign  capital,  recognizing  future 
possibilities,  has  been  attracted  in  comparatively 
large  volume.  We  have  referred  several  times 
recently  to  the  progress  making  by  these  countries, 
and  particularly  to  the  extension  of  their  transporta- 
tion facilities,  without  which  expansion  in  agricultural 
resources  would  necessarily  be  slow.  But  even  since 
we  last  wrote  on  the  subject  (February  25  1911)  there 
have  been  advices  denoting  further  notable  develop- 
ment and  holding  out  definite  promise  of  much  to  be 
accomplished  in  the  near  future. 

Argentina,  more  than  any  of  the  other  countries  to 
the  South  of  us,  has  come  to  the  front  rapidly  of 
recent  years ,  the  providing  of  railway  facilities  having 
very  materially  assisted  in  the  development  of  its  ag- 
ricultural resources .  Latest  advices  indicate  that  during 
1910  those  facilities  were  extended  by  nearly  1,300 
miles  of  road,  bringing  into  direct  communication 
with  the  shipping  ports  large  tracts  of  wheat  and  corn 
territory.  Not  the  least  important  of  the  roads 
opened  to  traffic  in  the  late  year  was  that  from  Rosario, 
on  the  Parana  River,  to  Puerto  Belgrano,  on  the 
Atlantic,  a  distance  of  about  500  miles,  much  of  the 
country  traversed  being  rich  in  cereals.  Here 
it  is  not  out  of  place  to  draw  attention  to  the  fact 
that  the  construction  of  the  Central  Argentine  Ry.  in 
1809  gave  to  Rosario  its  first  impulse,  the  population, 
which  only  a  short  time  earlier  had  been  but  about 
5,000,  increasing  to  over  23,000  in  that  year,  and  now 
reaching  close  to  200,000. 

The  future,  moreover,  promises  much  activity  in 
railway  building.  Work  was  started  in  January  by 
a  French  syndicate  on  a  new  road  from  the  port  of 
San  Bias,  on  the  Atlantic,  westerly  to  Portagones 
and  Choele-Choele  in  the  Rio  Negros  Territory  and 
the  Minister  of  Public  Works  has  authorized  the 
opening  of  the  railway  from  Nazan  to  Tinogasta  in 
the  northern  part  of  the  State.  Furthermore,  follow- 
ing the  approval  by  the  Argentine  Congress  of  a  bill 
authorizing  the  Government  to  expend  $19,300,000 
(U.  S.  gold)  on  the  construction  and  equipment 
of  State  railways,  the  Minister  has  approved  plans 
and  estimates  for  the  first  section  of  the  road  between 
Diamante  and  Curuzu-Cuatia  the  approximate  out- 
lay on  which  is  placed  at  $1,242,110.  Taken  in 
connection  with  this  building  of  new  railways,  it  is 
worthy  of  note  that  late  reports  are  to  the  effect 
that,  under  the  auspices  of  the  Canadian  Pacific  Ry., 
a  steamship  service  between  Canada  and  Argentina 
is  about  to  be  inaugurated. 

In  Europe,  also,  Argentina  is  attracting  increasing 
attention  among  transportation  interests,  with  the 
result  that  new  steamship  service  is  projected  from 
Great  Britain,  Germany  and  Italy,  and  regular 
connection  between  Norway  and  the  River  Plate  is 
contemplated.  Finally,  with  the  view  of  improving 
trade  between  Argentina  and  the  East  Indies,  the 
Minister  of  Agriculture  is  considering  a  proposal  to 
subvent  a  line  of  steamers  either  direct  or  via  South 
African  ports.  These  comprehensive  plans  should 
be  instrumental  in  stimulating  more  notable  develop- 
ment of  Argentina  than  has  yet  been  witnessed. 
As  an  indication  of  the  country's  progress  in  recent 
years  it  is  merely  necessary  to  state  that  between 
1870  and  1910  population  rose  from  1,882,015  to  0 
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060,823,  imports  advanced  from  47  millions  of  dollars 
to  339^  millions  and  exports  from  29  millions  to 
259  millions.  The  most  recent  development  of  the 
trade  of  Argentina  with  the  United  States  is  in  the 
shipping  of  fruit  here.  In  fact  there  arrived  at  New 
York  from  Buenos  Ayres  on  June  4  a  shipment  of 
oranges  and  grapes  said  to  be  the  first  lot  of  South 
American  fruit  ever  brought  here  in  cold  storage. 

Turning  now  to  Brazil,  we  find  that  no  less  than 
1,189  miles  of  railways  were  opened  to  traffic  in  1910, 
a  greater  gain  to  transportation  facilities  than  in 
any  previous  year.  The  additions,  moreover,  were 
notable  from  the  fact  that  they  were  distributed  over 
all  parts  of  the  country  and  tended  to  the  unification 
of  systems,  thus  bringing  widely  separated  localitiies 
into  direct  communication.  For  the  year  1911  im- 
portant railway  building  is  also  contemplated.  Pro- 
vision has  been  made  to  extend  the  West  of  Minas 
Ry.  to  a  connection  with  the  Goyaz  Ry.,  plans  have 
been  approved  for  extending  the  latter  from  Ipamery 
to  Antas,  and  from  Perdicao  to  Palestina,  at  a  cost 
of  $2,100,000,  a  number  of  branches  are  to  be  added 
to  the  Central  of  Brazil  Ry.  and  the  Great  Western 
of  Brazil  Ry.  (a  British  corporation)  has  been  author- 
ized to  build  about  31  miles  from  Garanhans  to 
Bom  Conselho.  In  Northern  Brazil  construction  is 
actively  under  way  on  the  Northeastern  Ry.,  the 
Government  having  finally  approved  plans  for  about 
100  miles  of  roadway,  the  appropriation  for  which 
reaches  $2,348,000.  A  German  syndicate  has  secured 
a  concession  for  a  road  from  Taqrary  to  Passo  Fundo 
in  the  State  of  Rio  Grande  do  Sul  and  expects  to 
secure  a  monopoly  of  railway  construction  in  that 
State.  The  Brazilian  Government  also,  it  is  stated,  has 
under  consideration  a  scheme  to  construct  a  railway 
connecting  Rio  de  Janeiro  and  Buenos  Ayres.  It 
is  proposed  to  follow  the  coast  from  Rio  by  way  of 
Santos,  Porto  Alegre,  Pelotas  and  Yaguaron,  connect- 
ing at  the  last  place  with  the  Uruguayan  railway  sys- 
tem, by  which  it  would  proceed  across  Uruguay  to 
Colonia,  opposite  Buenos  Ayres,  powerful  ferryboats 
to  be  used  to  transport  the  trains  across  the  River 
Plate,  a  journey  of  only  about  two  hours. 

Aside  from  this  progress  in  railway  building,  irri- 
gation projects  under  way  or  in  contemplation  are 
also  attracting  attention  in  Brazil.  The  United 
States  representative  at  Rio  de  Janeiro  notes  that 
a  large  part  of  the  populous  sections  of  Northern 
Brazil  is  periodically  afflicted  with  serious  drought 
conditions,  but  states  that  comprehensive  means  for 
ultimate  relief  are  now  under  way.  Operations  have 
thus  far  been  confined  to  the  States  of  Ceara,  Rio 
Grande  do  Norte  and  Parahyba,  but  will  later  be 
extended  to  Pernambuco,  Bahia  and  elsewhere  in 
the  afflicted  region.  The  irrigable  land  in  the  three 
States  where  work  is  now  in  progress  is  estimated 
at  500,000  acres,  a  comparatively  small  aggregate. 
But  the  claim  is  made  that  from  5,000  acres  well 
irrigated  more  agricultural  products  can  be  secured 
than  are  now  raised  in  the  whole  State  of  Ceara. 

Chile  is  especially  active  in  the  matter  of  railroad 
building  at  the  present  time,  according  to  Consul 
Alfred  A.  Winslow,at  Valparaiso.  He  states  that  the 
Government  has  under  construction  a  total  of  1,491 
miles  of  line  on  which  the  expenditure  has  thus  far 
been  $24,654,790  out  of  a  total  estimated  cost  of 
$74,933,300.  In  addition  there  are  694  miles  under 
consideration  and  when  all  lines  are  completed  the 
Government  will  control  3,600  miles  of  railway. 
Furthermore,  Mr.  Winslow  reports  that  concessions 


have  been  granted  for  the  construction  of  115  private 
railways  in  the  country,  varying  from  five  years  to 
perpetuity,  of  which  24  have  already  been  completed 
and  several  are  now  building.  Shipping  facilities 
between  Chile  and  the  east  coast  of  the  United  States 
have  been  greatly  improved  the  last  two  years  and 
still  further  improvement  is  expected  in  the  service 
the  next  few  months. 

Extensive  irrigation  plans  are  under  consideration  in 
Chile.  Latest  reports  are  to  the  effect  that  a  European 
company  has  been  organized  to  develop  concessions 
granted  by  the  Chilian  Government  which  cover 
extensive  tracts  of  land.  Not  one-half  of  the  irrigable 
land  of  the  country  has  been  developed,  it  is  said, 
and  the  Government  is  aiding  in  the  development  of 
all  available  territory.  Latest  published  statistics 
indicate  that  there  are  now  2,374,073  acres  under 
irrigation  in  the   country. 

Uruguay  alsojs  doing  much  in  the  way  of  projection 
and  construction  of  railways.  The  Central  Railway  is 
constructing  several  branches,  including  one  to  the 
Brazilian  border  to  connect  with  the  railways  of  that 
country.  The  company  also  plans  to  shorten  the 
present  line  between  Montevideo  and  Colonia  by 
eliminating  a  number  of  curves.  The  Midland  Railway 
during  1910  opened  up  for  traffic  96  miles  of  the 
Algorta-Fray  Bentos  extension  and  recently  was 
granted  a  concession  to  build  a  line  from  Tres- 
Arboles  to  Piedra  Sola  which,  it  is  stated,  it  expects 
to  complete  soon.  The  Eastern  Railway  has  been 
completed  to  Maldonado,  bringing  that  city  into 
connection  with  the  capital,  and  the  road  it  is  ex- 
pected, will  be  extended  to  Rocha.  The  Pan-American 
Transcontinental  Railway  has  received  technical 
approval  of  the  plans,  &c,  for  the  line  that  is  to 
extend  from  Colonia,  on  the  Southern  Coast,  to  San 
Luis,  on  the  Brazilian  border,  a  distance  of  360)^ 
miles.  Finally,  the  Trans-Uruguayan  Railway  Syndi- 
cate has  petitioned  the  Government  for  concessions 
to  construct  a  new  port  at  Coronilla,  to  be  called 
Atlantica,  and  to  build  a  standard-grade  railway  from 
Atlantica  westerly  to  Cuariem,  bisecting  the  country 
from  east  to  west.  A  branch — the  Atlantica- 
Rio  Grande — it  is  intended  will  leave  the  main  line 
at  a  point  north  of  the  Cebollati  River,  and  end  at 
Acegua  on  the  Brazilian  border.  Another,  the  Atlan- 
tica-Salto,  is  to  leave  the  main  line  18  miles  north  of 
Tres  Arboles  and  end  at  the  city  of  Salto.  The 
Atlantica-Montevideo, still  another  branch,  will  extend 
from  Port  Atlantica  to  Minas,  connecting  at  that  city 
with  the  eastern  extension  of  the  Central  Railway. 
Finally,  the  Atlantica-Rocha  branch  will  pass  from 
the  port  to  Rocha,  where  it  will  eventually  connect 
with  the  Eastern  Railway  coming  from  Maldonado. 

Perhaps  no  other  road  now  under  considerat  on  in 
South  America  is  more  worthy  of  mention  than  the 
Trans-Paraguayan  Ry.,  which  is  intended  to  afford 
Asuncion  an  outlet  through  Brazil  to  the  Atlantic 
coast.  The  road  will  run  in  an  almost  due  easterly 
direction  to  Sao  Francisco  on  the  ocean.  At  the 
present  time  Paraguay  has  but  one  road,  the  Paraguay 
Central,  which  runs  southeasterly  from  Asuncion 
toward  Encarnacion-Posadas  on  the  Argentine  border. 
The  only  actual  artery  of  exit  or  entrance  to  the 
country  is  the  Parana  River,  which  being  shallow  and 
full  of  sand  bars,  is  difficult  of  navigation.  While 
Paraguay,  as  stated,  possesses  but  the  one  road  of  its 
own,  Brazilian  and  Argentine  interests,  however,  have 
extended  their  railway  lines  into  Paraguayan  territory, 
and  now,  under  the  stimulus  of  Argentine  capital,  the 


July  1  1911.] 


THE  CHRONICLE 


13 


Paraguay  Com  rnl  is  being  pushed  south  to  Encarna- 
cion  to  meet  the  Northeastern  Argentine  Railway's 
extension  to  Posadas.  The  completion  of  the  work 
will  afford  a  through  route  from  Asuncion  to  Buenos 
Aires,  a  distance  of  9-10  miles.  Brazil's  effort  in  the 
direction  of  closer  communication  with  Paraguay  has 
in  the  meantime  assumed  somewhat  definite  shape  in 
the  projected  Trans-Paraguayan  Ry.  With  the 
completion  of  these  two  important  lines  of  communi- 
cation, Paraguay,  heretofore  a  comparatively  inaccessi- 
ble and  sparsely  populated  country,  should  attain  a 
much  more  important  position  than  it  now  holds 
anions;  the  nations  of  the  world. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
557  shares,  of  which  372  shares  were  sold  at  the  Stock 
Exchange  and  185  shares  at  auction.  The  transactions 
in  trust  company  stocks  reach  a  total  of  95  shares.  National 
City  Bank  stock  was  less  active  than  in  either  of  the  pre- 
ceding two  weeks,  the  sales  amounting  to  277  shares.  The 
price  advanced  early  in  the  week  to  470,  touched  452  on 
Thursday  and  closed  at  455.  Twenty-five  shares  of  Fidelity 
Trust  Co.  stock,  of  which  there  had  been  no  public  sale 
since  November  1907,  when  the  price  was  200,  were  sold 
at  220.  The  first  sale  since  September  1908  of  Battery 
Park  National  Bank  stock  was  made  this  week  at  150 — -an 
advance  of  30  points. 

Shares.    BANKS — Xew  York.        Low.     High.  Close.  Last   previous   sale. 

10  Battery  Park  Nat.  Bank...   150       150       150  Sept.  1908—  120 

•277  City  Bank,  National 452       470       455  June  1911 —  457H 

•22  Commerce,  Nat.  Bank  of-._   215       219       215  June  1911 —  220 

•73  Fourth  National  Bank 207        211        210  June  1911—  206 

150  Mercantile  National  Bank. _    155       155       155  Men.  1911 —   155 

25  Park  Bank.  National 372  M   372K   372^  June  1911 —  373 

TRUST  COMPANY — New  York. 

25  Fidelity  Trust  Co 220       220       220  Nov.  1907—  200 

TRUST  COMPANY— Brookyn. 

70  Franklin  Trust  Co 192        192        192  May    1911—   130 

*  Sold  at  the  Stock  Exchange. 

— No  action  having  been  taken  this  week  by  the  Govern- 
ing Committee  of  the  New  York  Stock  Exchange  on  the  pe- 
tition to  make  Monday  a  holiday,  business  will  be  conducted 
on  the  Exchange  on  that  day  as  usual.  With  Independence 
Day  coming  on  Tuesday,  a  number  of  the  members  were  in 
favor  of  suspending  operations  on  the  preceding  day,  thus 
securing  a  triple  holiday.  The  Cotton  Exchange  will  also 
open  on  Monday  (the  Government  monthly  cotton  report 
being  due  on  that  day),  but  the  Coffee  and  Produce  exchanges 
have  decided  to  remain  closed  from  to-day  until  Wednesday, 
have  decided  to  remain  closed  from  noon  to-day  until 
Wednesday. 

— A  New  York  Stock  Exchange  membership  was  posted 
for  transfer  this  week,  the  consideration  being  $09,000  the 
same  as  the  last  preceding  sale. 

— Senator  Root's  amendment  to  the  Canadian  Reciprocity 
Bill  was  defeated  in  the  United  States  Senate  on  the  26th  ult. 
The  amendment  was  rejected  without  a  recorded  vote,  no 
formal  roll-call  having  been  made.  The  Reciprocity  Bill, 
which  is  primarily  intended  to  promote  reciprocal  trade 
relations  with  Canada,  passed  the  House  on  April  21.  In 
agreeing  on  June  8  to  report  it  to  the  Senate,  the  Senate 
Finance  Committee  decided  that  the  Root  amendment  be 
added  to  the  Bill.  This  amendment  provided  that  before 
any  of  the  features  of  the  agreement  with  respect  to  print 
paper  and  wood  pulp  should  be  effective,  all  of  the  Canadian 
Provinces  would  have  to  remove  all  restrictions  on  export 
trade  in  wood  pulp  and  pulp  wood.  The  bill  as  it  passed  the 
House  will  permit  free  trade  in  wood  pulp  and  print  paper 
except  in  the  Provinces  retaining  restrictions. 

— The  report  relative  to  the  circumstances  and  conditions 
under  which  State  banks  and  trust  companies  have  joined 
the  New  York  Clearing  House  Association,  which  New  York 
State  Superintendent  of  Banks  George  C.  Van  Tuyl  Jr.  was 
called  upon  to  make  to  the  Senate  by  June  27,  under  a  reso- 
lution of  that  body  adopted  on  June  22,  was  presented  to  it 
on  Monday.  The  resolution  was  introduced  by  Senator 
Grady,  whose  newly-enacted  law  (signed  by  Gov.  Dix  on  May 
31),  intended  to  strengthen  the  demand  for  New  York  City 
bonds  through  its  provision  allowing  the  State  institutions,  in 
calculating  reserves,  to  deduct  from|deposits  the  market  value 
(not  exceeding  par)  of  any  such  obligations  owned,  failed 
ofjits  purpose^,  insofar  as  the  Clearing-House  institutions  are 


concerned.  The  regulations  governing  members  of  the 
Clearing  House  do  not  allow  the  institutions  associated 
with  it  to  make  any  of  the  new  deductions  permit  ted  by  Un- 
amended law,  the  provisions  of  which  were  given  in  full  in  our 
issueof  Junel7.  Under  the  Clearing-House  rules,  State  banks 
are  obliged  to  keep  in  their  own  vaults  a  cash  reserve  of  25% 
of  their  net  deposits.  The  trust  companies  which  have 
just  recently  become  members  of  (he  Charing  House  are 
required  to  maintain  a  cash  reserve  of  25%,  of  which  15% 
is  to  be  in  their  own  vaults  and  10%  on  deposit  with  mem- 
bers carrying  a  25%  reserve.  A  ruling  of  the  Clearing-House 
committee  made  on  June  12  stipulates  that  "the  reserves  of 
State  banks  and  trust  companies  shall  be  based  on  the  legal 
net  deposits  as  provided  by  the  law  at  the  date  of  the  adop- 
tion of  the  amendments  to  the  Clearing-House  constitution, 
May  9  1911." 

Supt.  Van  Tuyl,  in  submitting  the  results  of  his  inquiry 
to  the  Senate,  states  that  he  "cannot  find  that  there  has 
been  any  opposition  on  the  part  of  applicants  for  member- 
ship in  the  Clearing  House  Association  to  the  regulations 
enacted  in  its  constitution  to  cover  the  situation."  He  ad- 
mits that  "the  action  of  the  trust  companies  which  joined  the 
Association  was  purely  voluntary  on  their  part,  and  they  were 
at  no  time  in  doubt  as  to  the  requirements  to  be  demanded 
of  them  by  the  Clearing-House  Association."  Comment- 
ing upon  the  fact  that  all  clearing  houses,  by  their  constitu- 
tions, "reserve  the  right  to  penalize,  suspend  and  expel  from 
membership  members  which  fail  to  comply  with  their  regu- 
lations, and  to  refuse  admission  arbitrarily,"  Supt.  Van  Tuyl 
points  out  that  the  right  of  membership  in  a  clearing  house 
is  one  of  great  value  for  many  reasons.  What  has  attracted 
most  attention,  however,  is  his  further  declaration  that 
"a  State  institution  completely  solvent  by  every  test  of  the 
Banking  Department,  complying  fully  with  every  statutory 
requirement,  might  be  expelled  or  suspended  from  a  clear- 
ing house  or  refused  admission  to  it  for  failure  to  conform  to 
some  extra  restriction  imposed  upon  it  by  the  constitution 
of  a  clearing  house  which,  from  the  nature  of  its  business, 
might  be  detrimental  or  unfair  to  it,  with  the  result  that  it 
might  not  only  be  injured  in  its  business,  but  a  run  might  be 
started  by  timid  depositors  because  of  such  refusal,  suspen- 
sion or  expulsion,  and  it  might  become  embarrassed  through 
inability  quickly  to  realize  on  perfectly  good  assets."  He 
also  makes  the  following  significant  remark:  "It  would  seem 
clear  that  we  owe  some  protection  to  the  institutions  of  our 
own  creation  which  comply  with  all  the  State  laws  and  re- 
quirements, even  the  unintended  injury  of  uncontrolled 
power."     A  copy  of  his  report  in  its  entirety  follows: 

.June  26  1911. 
To  the  Honorable,  The  President  of  the  Senate! 

In  response  to  the  resolution  adopted  by  your  Honorable  Body  and 
transmitted  to  me  under  date  of  June  22d,  directing  me  to  investigate  and 
report  to  the  Senate  in  relation  to  the  circumstances  and  conditions  under 
which  State  banks  and  trust  companies  in  the  city  of  New  Vork  have 
joined  or  placed  themselves  under  the  rules  and  regulations  of  the  New  Vork 
Clearing-House  Association,  ami  also  whether  such  rules  and  regulations 
affect,  and  in  what  particular,  any  of  the  laws  of  the  State  of  New  York  in 
their  application  to  any  of  the  institutions  of  the  State  under  the  super- 
vision of  the  Superintendent  of  Banks.  I  have  the  honor  to  report  as  follows: 

The  New  Vork  Clearing-House  Association  is  not  an  incorporated  body, 
but  a  voluntary  organization  of  banks  and  trust  companies  operating  under 
no  charter  and  amenable  only  to  their  officers  and  managers.  The  object 
of  the  association  is  to  regulate  and  govern  the  daily  exchanges  of  business 
between  banks  and  to  provide  a  manner  and  place  for  the  adjustment  of 
the  payment  of  balances  resulting  from  such  exchanges,  which  amount  on 
the  average  to  over  $300,000,000  per  day.  In  providing  regulations  for 
the  transaction  of  business  of  the  association  it  is  claimed  that  the  asso- 
ciation's rules  are  directed  towards  the  development  of  a  sound  banking 
system . 

During  the  panic  of  1907,  as  well  as  in  panics  of  the  past,  the  Clearing 
House  was  active  in  arrangements  to  meet  the  emergency  with  as  little 
stress  to  the  commercial  and  banking  community  as  possible.  The  Clear- 
ing House  at  that  time  put  out  in  Clearing-House  certificates  to  relieve  the 
situation  $101,000,000.  These  certificates  are  non-negotiable  except 
among  banks — members  of  the  Association — in  dealing  with  the  Clearing 
House  only  or  with  other  members,  thus  relieving  the  necessity  of  paying 
out  of  cash,  which  thus  remained  at  the  disposal  of  the  community  at  large. 

Prior  to  May  1911  the  (  tearing  House  coil  Isted  of  18  State  banks  and 
33  national  banks,  in  ler  the  National  Bank  Act,  New  Vorl  '  I  being 
a  central  reserve  city,  each  national  bank  musl  >'    i"  Its 

vault  equal  to  at  least  25%  of  its  net  deposit-;.  Under  the  banking  law  of 
this  State  a  State  bank  located  in  the  ('it;,   o'f  N  net 

reserve  of  23'V,  15%   in  cash  in  its  vaults  an. I     lie 

on  deposit  with  reserve  agents.  To  placi  mitions  In  the  Clearing 
House  upon  an  equal  tooting,  U:e  Clearing  House  ruled  thai  all  members 
must  be  on  an  equal  lasis,  and  Section  9  of  Article  :s  of  the  consti- 
tution, New  York  Clearing-House  Association,  i 

"That  all  members  of  the  Association  shall  i  iep  i         i"  their 

own  vaults  a  cash  reserve  of  25  per  centum  on  in  1)   tt(  I  deposits." 

The  term  "net  deposits"  as  considered  by  the  Clearing  Hon  ,  pi  cifled 
in  Section  10  of  Article  3  as  follows: 

"Cross  deposits  and  unpaid  dividends  less  exchanges  for  Clearing- 
House  amounts  due  from  other  banks  for  collection,  notes  of  other  banks 
and  checks  on  non-Clcaring-IIouse  institutions  of  this  city." 

At  a  meeting  of  the  Clearing-House  Association  held  May  9  1911  trust 
companies  were  permitted  to  join  the  Association  as  provided  for  by  Section 
8  of  Article  3  of  the  constitution  of  the  Association: 
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"Trust  companies  becoming  members  of  the  Association  shall  be  re- 
quired to  keep  and  maintain  a  easli  reserve  Of  nm  less  than  25  per  centum 
of  their  local  net  deposits,  of  which  not  less  than  Ifi  per  centum  must  be 
kept  In  their  own  vaults,  and  the  balance  shall  be  maintained  on  deposit 
with  members  of  this  Association  who  carry  a  25  per  centum  cash  reserve 
In  their  own  vaults." 

The  circumstances  and  conditions  under  which  State  banks  and  trust 
companies  of  the  City  of  New  York  have  assumed  membi  n  iiip  in  the  New 
York  Clearing-House  Association  is  practical!;,  described  above.  Following 
permission  of  the  Association,  as  above  stated,  applications  were  received 
from  17  non-member  trust  companies  who  made  application  for  admission 
and,  under  the  usual  examination  provided  for  by  Section  1  1  of  Article  (i 
of  the  Association,  were  duly  admitted  to  membership.  1  bese  trust  com- 
panies are  required  to  carry  a  reserve  of  25%,  of  which  15",',  must  be  in 
cash  In  their  vaults  and  the  additional  10",',  may  be  a  deposit  with  a  mem- 
ber of  the  Association  who  carries  25";,  cash  reserve  in  their  own  vault 
The  Clearing'  House,  it  will  be  noticed,  was  acting:  as  it  had  already  done 
In  the  case  of  State  banks  which  had  been  represented  in  its  membership 
for  some  time  past. 

I  cannot  And  that  there  has  been  any  opposition  on  the  part  of  appli- 
cants for  membership  in  the  Clearlng-House  Association  to  the  regulations 
enacted  in  the  Clearlng-House  Association's  constitution  to  cover  the 
situation.  The  action  of  the  trust  companies  which  Joined  the  Association 
was  purely  voluntary  on  their  part,  and  they  were  at  no  time  in  doubt  as 
to  the  requirements  to  be  demanded  of  them  by  the  Clearing-House  Asso- 
ciation. In  other  words,  they  knew  that  for  years  the  Clearing-  House  had 
exacted  larger  cash  reserves  of  a  State  banking  institution  than  were  re- 
quired by  law.  but  they  were  willing  to  meet  the  requirements  for  the  sake 
of  the  supposed  privileges  gained  by  being  a  member  of  the  Association. 

In  reference  to  whether  the  "rules  and  regulations  affect,  and  in  what 
particular,  any  of  the  laws  of  the  State  of  New  York  in  their  application  to 
any  institution  under  the  supervision  of  the  State  Banking  Department," 
I  can  find  three  cases  where  Clearing-House  requirements  relating  to  reserves 
differ  from  the  State  laws: 

First:  The  requirement  of  reserve  for  State  banks  under  the  Clearing- 
House  ruling  changes  the  privilege  of  keeping  10%  of  its  reserve  with  the 
reserve  depository,  requiring  cash  for  the  entire  25",',,  which  has  always 
been  the  Clearing-House  rule. 

Second:  The  requirements  of  reserve  for  trust  companies  under  Clearing- 
House  ruling  requires  an  additional  10%  reserve  to  be  deposited  with  a 
member  of  the  Clearing  House  having  25%  cash  reserve  in  its  vault. 

Third:  The  law  of  1911,  known  as  Chapter  200  of  the  Banking  Law, 
whereby  New  York  State  and  New  York  City  bonds  owned  may  be  deducted 
from  the  net  balances  required,  as  computed  heretofore,  upon  which  to 
compute  reserve,  has  never  been  acted  upon  by  the  Clearing-House  Com- 
mittee, and  in  consequence  is  not  at  the  present  time  considered  in  any  way 
in  computing  the  Clearing-House  reserve  which  all  members  must  report. 

All  clearing  houses  by  their  constitutions  reserve  the  right  to  penalize, 
suspend  and  expel  from  membership  members  which  fail  to  comply  with 
their  regulations  and  to  refuse  admission  arbitrarily. 

It  must  be  conceded  that  the  right  of  membership  in  a  clearing  house  is 
one  of  great  value  for  many  reasons,  and  it  must  also  be  conceded  that  the 
suspension  or  withdrawal  of  that  right  thus  attained  is  a  serious  reflection 
in  the  popular  mind  and  upon  the  credit  of  a  financial  institution.  Since 
the  State  imposes  lawful  restrictions  in  many  ways  upon  the  banking  insti- 
tutions and  by  means  of  the  powers  of  the  Banking  Department  enforces 
them,  the  State  in  a  qualified  sense  gives  a  certificate  of  character  to  every 
institution  under  its  jurisdiction  by  permitting  it  to  continue  business. 
The  people  of  the  State,  while  exercising  the  perfect  freedom  of  choice  as 
to  their  depositories,  have  the  right  to  believe  that  all  State  institutions 
permitted  to  continue  business  are  solvent  and  able  to  pay  their  liabilities 
upon  demand,  and  yet  it  is  conceded  that  a  State  institution  completely 
solvent  by  every  test  of  the  Banking  Department,  complying  fully  with 
every  statutory  requirement,  might  be  expelled  or  suspended  from  a 
clearing  house  or  refused  admission  to  it  for  failure  to  conform  to  some 
extra  restriction  imposed  upon  it  by  the  constitution  of  a  clearing  house, 
which,  from  the  nature  of  its  business,  might  be  detrimental  or  unfair  to  it, 
with  the  result  that  it  might  not  only  be  injured  in  its  business,  but  a  run 
might  be  started  by  timid  depositors  because  of  such  refusal,  suspension  or 
expulsion,  and  it  might  become  embarrassed  through  inability  to  quickly 
realize  on  perfectly  good  assets.  It  would  seem  clear  that  we  owe  some 
protection  to  the  institutions  of  our  own  creation  which  comply  with  all 
the  State  laws  and  requirements,  even  the  unintended  injury  of  uncon- 
trolled power. 

With  the  recent  admission  to  membership  in  the  New  York  Clearing 
House  of  trust  companies,  which  now  contain  as  great  deposits  in  the  aggre- 
gate as  banks,  it  may  conservatively  be  said  that  the  New  York  City  Clear- 
ing House  is  the  hub  of  the  financial  system  of  the  United  States  and  that  a 
notable  percentage,  not  only  of  bank  deposits  of  the  State,  but  of  the 
nation,  are  under  the  control  of  that  Association.  The  personnel  of  its 
officers  and  committees  change  from  year  to  year,  but  these  men  all  repre- 
sent the  institutions  constituting  its  membership. 

It  will  be  a  pleasure  for  the  Banking  Department  to  furnish  your  Hon- 
orable Body  with  any  special  information  you  might  desire  in  connection 
with  further  investigations. 

Very  respectfully  yours, 

GEO.  C.   VAN  TUYL  JR., 

Superintendent  of  Banks. 

Supplementing  his  inquiry  into  the  Clearing  House,  Sena- 
tor Grady  on  Wednesday,  the  28th  ult.,  introduced  another 
measure  having  a  bearing  on  the  association.  In  this  move 
he  seeks  an  amendment  to  the  banking  laws  by  adding  a 
new  section  as  follows; 

No  corporation  to  which  this  chapter  is  applicable  shall  enter  into  any 
agreement  or  combination  with  any  other  like  corporation,  or  become 
members  in  any  voluntary  corporation  or  association  whereby,  as  a  condi- 
tion of  such  combination  or  agreement  for  such  membership,  said  corpora- 
tion shall  promise  or  undertake  to  conform  its  management  and  business 
to  any  requirements  not  specified  and  embraced  in  this  chapter. 

At  a  meeting  of  representatives  of  State  banks  and  trust 
companies  now  members  of  the  Clearing  House,  held  at  the 
offices  of  the  Guaranty  Trust  Co.  yesterday,  resolutions 
registering  a  protest  against  this  proposed  measure  were 
adopted  and  a  committee  was  named  to  wait  upon  Senator 
Grady,  the  Chairman  of  the  Committee  on  Banks  of  the 
Senate  and  such  other  legislative  representatives  as  might 
be  advisable,  and  indicate  to  them  the  views  of  the  bankers 
on  the  pending  legislation,  as  embodied  in  the  resolution.  A 
copy  of  the  resolution  follows: 


Whereas,  It  is  reported  that  Senator  Thomas  F.  Grady  has  introduced  in 
t lie  Senate  a  bill  to  amend  the  State  Banking  Law,  which  would  in  effect 
compel  all  State  banks  and  trust  companies  now  members  of  the  New  York 
Clearlng-House  Association  to  withdraw  therefrom,  and 

Whereas,  No  rules  of  the  Clearing  House  Association  have  been  adopted 
except  for  the  exclusive  purpose  of  securing  safety  to  depositors,  conserva- 
tlve  banking  and  to  supplement  the  efforts  of  the  Comptroller  of  the  Cur- 
rency and  the  State  Banking  Department,  that  the  affairs  of  banking  in- 
stitutions be  conducted  to  the  end  that  all  depositors  and  others  dealing 
with  such  institutions  shall   be  protected    and 

•  Whereas,  the  rules  that  have  been  adopted  by  the  Clearlng-House  Asso- 
ciation are  sound  and  reasonable,  and 

Whereas,  It  is  the  unanimous  opinion  of  the  authorized  representatives 
of  State  institutions,  now  members  of  the  New  York  Clearing  House  Asso- 
ciation, In  meeting  assembled  at  the  offices  of  the  Guaranty  Trust  Co.  in 
the  City  of  New  York,  on  June  30  1911,  that  the  measure  above  referred  to 
would,  if  it  became  a  law,  discourage  and  destroy  the  earnest  efforts  of 
conservative  bankers  in  this  city  more  effectively  to  produce  safe  and  con- 
servative banking  conditions  in  the  City  of  New  York  and  the  country  at 
large,  and  largely  to  remedy  the  evils  which  have  in  the  past  resulted  In 
bank  failures  and  consequent  loss  and  ruin  to  many  people,  and  that  only 
through  co-operation  by  the  national  banking  and  State  banking  insti- 
tutions of  the  City  of  New  York,  in  the  supervision  of  banking  conditions 
and  the  maintenance  of  proper  reserves,  can  these  conditions  be  most  ef- 
fectively improved, 

Now  be  it  unanimously  Resolved,  That  the  aforesaid  authorized  representa- 
tives  of  all  of  the  State  banking  institutions,  now  members  of  the  New 
York  Clearing-House  Association,  do  hereby  earnestly  protest  against  the 
proposed  legislation,  and  do  hereby  appoint  a  committee,  consisting  of 
Theodore  F.  Miller  of  the  Brooklyn  Trust  Co.,  J.  R.  Cleveland  of  the  Title 
Guarantee  &  Trust  Co.  and  W.  E.  Frew  of  the  Corn  Exchange  Bank,  to 
wait  upon  Senator  Grady  and  the  Chairman  of  the  Committee  on  Banks 
of  the  Senate  and  such  other  legislative  representatives  as  might  be  ad- 
visable, and  present  to  them  copies  of  these  resolutions. 

Further  Resolved,  That  the  Chairman  of  this  meeting  is  hereby  authorized 
to  direct  to  Senator  Grady  and  also  to  the  Chairman  of  the  said  Committee 
on  Banks  a  letter  in  the  form  which  has  been  read  in  this  meeting. 

Further  Resolved,  That  the  said  Committee  is  hereby  authorized  to  make 
such  further  representations  to  Senator  Grady  and  the  Committee  on  Banks 
as  in  their  judgment  may  seem  advisable  for  the  purpose  of  making  clear 
the  emphatic  and  earnest  protest  expressed  at  this  meeting  against  such 
proposed  legislation. 

— Bank  Superintendent  Van  Tuyl  of  New  York  will  to-day 
(July  1)  inaugurate  his  plan  to  divide  the  State  into  examina- 
tion districts — an  arrangement  devised  for  the  purpose 
of  increasing  the  value  and  efficiency  of  the  bank  examina- 
tions. The  Superintendent  has  apportioned  the  State  into 
four  districts,  but  the  designation  of  these  differs  somewhat 
from  the  titles  reported  in  the  preliminary  announcements, 
and  which  were  noted  in  a  reference  to  the  matter  in  our 
columns  last  week.  They  are  to  be  known  respectively  as 
the  Metropolitan,  the  Eastern,  the  Central  and  the  Western 
districts.  The  work  of  the  Metropolitan  District  will  be 
under  the  personal  direction  of  Chief  Examiner  M.  W. 
Hutchins;  the  Eastern  District,  with  headquarters  at  Albany, 
will  be  in  charge  of  Examiner  Andrew  Moreland  of  Rochester; 
the  Central  District,  at  Syracuse,  in  charge  of  Examiner 
Horace  J.  Young,  of  Syracuse;  and  the  Western  District,  at 
Buffalo,  in  charge  of  Examiner  Frank  Noble,  of  Buffalo. 
Each  of  the  examiners  in  charge  of  the  districts  will  continue 
as  active  examiners,  and  to  a  considerable  extent  will  direct 
the  work  of  his  assistants  who  may  be  assigned  to  cover  his 
district  from  the  Albany  and  New  York  City  offices  of  the 
Department.  It  is  stated  that  under  the  new  arrangement 
the  up-State  examiners  in  charge  of  districts  will  be  expected 
to  thoroughly  familiarize  themselves  with  the  value  of 
all  local  securities  and  credits  in  their  districts,  and  as  a 
consequence  it  will  be  much  easier  for  the  Department  to 
secure  first-hand  information  respecting  institutions  to  be 
examined  in  the  future.  The  examiners  in  charge  of  the 
districts  are  to  be  held  personally  responsible  to  Supt.  Van 
Tuyl  and  Chief  Examiner  Hutchins  for  the  work  and  the 
condition  of  the  financial  institutions  under  their  jurisdiction, 
and  are  expected  to  be  prepared  to  carry  out  the  recommen- 
dations and  suggestions  of  Superintendent  Van  Tuyl  and 
his  chief  examiner,  thus  relieving  the  Superintendent  from 
details  involved  in  the  supervision  of  distant  institutions  from 
the  Albany  and  New  York  City  offices. 

— We  have  this  week  been  favored  with  a  copy  of  the  bill 
signed  by  Gov.  Dix  on  June  20,  which  sets  out  new  regula- 
tions governing  the  failure  to  pay  safe-deposit  rental.  Its 
provisions,  we  find,  differ  materially  from  those  outlined  by 
us  a  week  ago,  which  were  based  on  the  newspaper  accounts 
of  the  bill.  The  law  as  amended  provides  that  where  a 
safe-deposit  holder  is  in  arrears  for  rental  for  two  years  the 
deposit  company  may,  at  the  expiration  of  such  period, 
notify  the  one  in  whose  name  the  safe  or  box  stands  that  if 
the  rental  is  not  paid  within  thirty  days  from  the  date  of 
such  notice  it  has  the  right  to  proceed  to  open  the  same. 
When  the  thirty  days  allowed  has  expired  the  safe-deposit 
company  may  exercise  its  privilege  of  opening  the  box  in 
Ihe  presence  of  a  notary  public  and  its  President,  or  Secre- 
tary and  Treasurer,  and  after  inventoring  its  contents,  seal 
and  transfer  the  same,  in  a  package  properly  marked,  to 
one  of  its  general  safes,  where  it  is  to  remain  for  two  years 
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longer,  unless  sooner  removed  by  the  owner.  Within  ten 
days  after  the  opening  of  the  safe  the  holder  is  t  o  he  notified 
of  the  action,  and  advised  that  its  contents  will  he  kept,  at 
his  expense,  for  tin-  two  years  indicated.  At  any  time  after 
the  mailing  of  such  notice,  and  before  the  expiration  of  the 
two  years,  the  holder  may  call  for  the  delivery  of  the  con- 
tents of  the  safe  "upon  the  payment  of  all  rentals  due  at  the 
time  of  the  opening  of  such  safe  or  box,  and  the  cost  of 
opening  such  box,  the  fees  of  the  notary  public  for  issuing 
his  certificate  thereon,  and  the  payment  of  all  further 
charges  accruing  during  the  period  such  contents  shall  re- 
main in  the  general  safe  or  box  of  such  corporation."  When 
the  two  years'  time  has  elapsed  the  safe-deposit  company 
must  give  the  holder  thirty  days'  notice  of  its  intention 
to  dispose  of  the  contents,  and  notice  of  the  intended  sale 
must  be  published  once,  within  ten  days  prior  thereto,  in  a 
newspaper  published  in  a  place  where  the  sale  is  to  be  held. 
From  the  proceeds  the  safe-deposit  company  may  deduct  all 
rental  and  other  reasonable  charges  which  have  accrued; 
the  balance,  if  any  remains,  is  to  be  turned  over  within 
thirty  days  after  the  receipt  of  the  same  to  the  City  Treasurer 
or  Chamberlain,  or  if  there  be  neither  of  these,  the  Treas- 
urer of  the  county  where  the  sale  is  held.  Such  balance 
must  remain  in  the  possession  of  such  officer  "for  ten  years, 
and  if  unclaimed  at  the  end  of  that  time,  is  then  transferred 
to  the  general  funds  of  the  city  or  county.  Documents, 
letters  or  other  papers  of  a  private  nature  are  to  be  retained 
by  the  safe-deposit  company  for  ten  years  from  the  time  of 
the  opening  of  the  box,  and  unless  called  for  within  this 
time  may  be  destroyed  at  the  expiration  of  that  period. 
Under  the  old  law,  the  safe-deposit  company  was  obliged  to 
wait  until  the  rental  for  three  years  (instead  of  two)  had 
remained  unpaid  before  it  was  permitted  to  open  a  safe, 
and  it  was  called  upon  to  give  sixty  days'  notice  of  such 
action  to  the  holder.  No  provision  for  the  disposition  of  the 
contents  was  contained  in  the  law  previously  in  force. 

— The  Committee  on  Transportation  of  the  New  York 
State  Bankers'  Association  announces  that  it  has  again 
made  arrangements  with  the  New  York  Central  Lines  for  a 
special  train  to  the  annual  convention  of  the  American 
Bankers'  Association,  to  be  held  the  present  year  in  New 
Orleans,  La.,  Nov.  21  to  24.  The  trains  this  year,  we  are 
advised,  will  excel  the  magnificent  equipment  furnished  last 
year  on  the  memorable  tour  of  over  eight  thousand  miles  to 
Los  Angeles  and  the  Pacific  Coast.  A  choice  of  routes 
will  be  given,  the  first  train  running  by  way  of  Nashville, 
so  as  to  accept  the  cordial  invitation  which  has  been  extended 
by  the  Nashville  Clearing-House  Association.  The  return 
trip  will  be  made  by  way  of  Chattanooga,  permitting  a  visit 
to  the  historical  Lookout  Mountain  and  Chickamauga  Park. 
An  attractive  side  trip  has  been  arranged  to  the  Panama 
Canal,  leaving  New  Orleans  via  the  palatial  steamers  of  the 
United  Fruit  Co.  Applications  for  reservations  on  the 
"special"  should  be  sent  to  Charles  Elliot  Warren,  Chairman 
of  the  Transportation  Committee,  care  the  Lincoln  National 
Bank,  or  to  any  other  member  of  the  committee. 

— The  New  York  Bankers'  Association,  before  concluding 
its  annual  session  at  Manhattan  Beach  last  Friday,  adopted 
the  following  resolution,  introduced  by  Ledyard  Cogswell  Jr., 
Vice-President  of  the  New  York  State  National  Bank  at 
Albany,  advocating  the  passage  of  the  pending  measures 
amending  the  inheritance  tax  law  of  the  State: 

"Resolved.  That  we,  the  members  of  the  New  York  State  Bankers'  Asso- 
ciation, In  convention  assembled,  do  hereby  heartily  indorse  the  bills  intro- 
duced by  State  Senator  flarte,  known  as  Senate  bills  Nos.  911  and  912, 
which  amend  the  present  inheritance  tax  law  of  this  State,  a  measure 
which  has  greatly  Injured  the  business  of  this  State  by  driving  from  its 
borders  a  large  amount  of  capital  and  securities,  and  we  urge  the  Legisla- 
ture immediately  to  pass  the  said  bills,  believing  them  to  l><  I  and 
well  designed  to  protect  the  interests  of  all  the  citizens  of  the  Sta1 

The  bankers  also  indorsed  the  recommendation  of  the 
Committee  on  Resolutions  urging  the  enactment  of  the 
Aldrich  plan  of  currency  legislation. 

— The  1911  convention  of  the  Minnesota  Bankers'  Asso- 
ciation, which  was  brought  to  a  close  at  Bcmidji 
week,  was  made  especially  notable  by  reason  of  the  adoption 
of  several  important  resolutions.  The  Association  in  one 
of  these  re-affirmed  its  recommendation  of  last  year  with 
regard  to  more  efficient  safeguards  for  commercial  paper,  as 
folio 

"Resolved,  That  we  reaffirm  our  recommendation  of  last  year  that  further 
safeguards  be  thrown  around  the  issuance  of  what  Is  commonly  known  as 
commercial  paper;  that  we-renew  our  suggestion  that  our  members  confine 
their  purchases  of  notes  to  those  Issued  by  concerns  which  provide  signed 
statements,  certified  to  by  regular  chartered  accounts,  and,  believing 
that  It  is  both  practicable  and  desirable  that  all  such  paper  be  registered,  we 
ask  the  Executive  Council  to  arrange  a  system  of  registering  with  some  re- 
sponsible trust  company  or  other  approved  agency  the  notes  of  those 


concerns    which    desire   to    float   their    paper,    and    of   providing   a    proper 
auditing  of  the  statements  furnished  bj   such  concerns.     We  would  al  o 
advocate  thai  tin-  council  furnish  a  list  of  chartered  accountants  w] 
certificates  may  t<c  accepted  with  confidence  by  the  bank<  rs  ol  Minnesota." 

The  bankers  also  approved  the  plan  of  currency  reform 
suggested  by  Sen.  Aldrich,  as  amended  by  the  Currency 
Commission  of  the  American  Bankers'  Association,  but  went 
further,  and  placed  themselves  on  record  as  feeling  keenly 
the  restrictions  under  the  Federal  law  regarding  the  loaning 
of  money  on  farm  mortgages.  The  appointment  of  a  com- 
mittee of  three  was  accordingly  authorized  to  confer  with  like 
committees  from  other  States  with  the  view  to  securing  some 
concerted  action  among  the  bankers  in  an  effort  to  relieve 
this  situation.  In  a  resolution  bearing  on  the  development 
of  agricultural  interests,  the  Chairman  of  the  Committee  on 
Agricultural  Education  and  Development  is  instructed  "to 
call  a  conference  of  similar  committees  from  the  States 
of  Illinois,  Wisconsin,  North  Dakota,  Nebraska,  Kansas, 
Oregon,  Idaho,  Washington  and  such  other  States  as  may 
appoint  such  committees,  with  the  view  of  co-operating  in 
their  efforts  to  secure  more  extended  and  efficient  education 
in  agriculture,  said  conference  to  be  held  in  the  Twin  City 
some  time  in  October  1911."  As  a  result  of  a  suggestion  that 
a  joint  convention  with  the  bankers  of  the  neighboring  States 
be  held,  the  banking  organizations  of  Wisconsin,  Iowa,  North 
and  South  Dakota  have  been  invited  to  participate  with  the 
Minnesota  Bankers'  Association  in  its  next  annual  conference, 
and  the  Secretary  of  the  latter  has  been  delegated  to  take 
up  the  matter  with  the  Secretaries  of  the  several  States.  A 
resolution  in  which  it  is  recorded  that  the  relations  between 
the  banks  of  the  State  and  the  surety  companies  do  not 
appear  to  be  altogether  satisfactory  provides  for  the  creation 
of  a  committee  of  three  to  investigate  the  conditions  for  the 
purpose  of  suggesting  improvements.  The  new  President 
of  the  Association  is  D.  S.  Culver,  Vice-President  of  the 
National  German-American  Bank  of  St.  Paul. 

— Bank  Commissioner  J.  D.  Lankford  of  Oklahoma  has 
issued  a  notice  announcing  that  after  July'20]  national  banks 
in  Oklahoma  which  recently  changed  from  State  institutions 
and  have  failed  to  pay  the  assessment  levied  in  March  will 
not  be  continued  as  reserve  agents  for  Oklahoma  State  banks. 
His  announcement  says: 

You  are  withholding  funds  which  rightfully  belong  to  the  State  bankers 
of  Oklahoma,  and  this  is  to  notify  you  that  on  and  after  July  20  1911  your 
bank  will  be  disapproved  as  a  depositary  for  State  banks. 

This  conclusion  is  reached  after  mature  deliberation  and  for  the  reason 
that  you  refused  paying  the  1  %  emergency  assessment  which  you  owe,  and 
which  is  just  as  much  an  obligation,  both  legally  and  morally,  as  you  or 
any  one  else  could  assume. 

You  have  sought,  it  seems,  not  only  to  evade  the  law,  but  to  embarrass 
this  Department  and  the  State  Administration  by  ignoring  the  assessment 
made,  and  you  certainly  could  not  expect  me  to  pursue  any  other  course 
than  above  outlined. 

The  action  I  propose  to  take  is  not  in  a  spirit  of  revenge  but  in  the  interest 
of  justice  and  right.  So  far  as  this  office  is  concerned,  the  State  laws  per- 
taining to  banks  and  banking  shall  be  upheld  and  enforced. 

— A  resolution  approving  the  Aldrich  currency  plan  was 
adopted  by  the  California  Bankers'  Association  at  its  meet- 
ing on  the  15th,  16th  and  17th  ult.  R.  M.  Welch  of  San 
Francisco,  for  seventeen  years  Secretary  of  the  Association 
retired  from  the  office  at  the  late  convention,  and  the  services 
rendered  by  him  were  given  fitting  recognition  in  resolutions 
passed  by  the  members. 

— Several  other  of  ehe  savings   banks  of   this    city   not 
mentioned  in  our  issues  of  the  past  two    weeks  have  an- 
nounced the  S}^%  rate  of  interest  for  the  six  months  just 
ended.     We  bring  together  a  list  of  those  of  which  we  ha 
knowledge  now  paying  the  3}4%  rate: 


Bank  for  Savings, 
Bowery  Savings  Bank, 
Citizens'  Savings  Bank, 
Dry  Dock  Savings  Institution, 
Empire  City  Savings  Bank, 
Franklin  Savings  Bank, 
Harlem  Savings  Bank, 


Italian  Savings  Bank, 
Irving  Savings  Institution, 
Manhattan  Savings  Institution, 
North  River  Savings  Bank, 
Union  Dime  Savings  Bank, 
Union  Square  s,;\  ings  Bank, 
United  States  Savings  Bank. 


The  Greenwich  Savings  Bank  continues  its  policy  of  paying 
4%  on  accounts  up  to  $1,000  and  3}4%  on  amounts  in  excess 
of  that  amount. 

The  4%%  rate  is  maintained  by  the  Seaman's  Bank  for 
Savings,  the  Emigrant  Industrial  Savings  Bank,  the  i\ 
York  Savings  Bank,  Ihe  Broadway  Savings  Institution,  the 
East  River  Savings  Institution,  the  Excelsior  Savings  Bank, 
the  German  Savings  Bank,  the  Metropolitan  Savings  Hank, 
the  Maiden  Lane  Savings  Bank,  the  West  Side  Savings  Hank 
and  the  Bronx  Savings  Bank. 

None  of  the  Brooklyn  savings  banks  has  announced  a 
departure  from  4%,  which  has  been  the  rate  heretofore  in 
force  among  all  the  institutions  of  that  Borough. 

— The  plans  of  the  National  City  Bank  with  respect  to  the 
creation  of  a  security  company  which  is  to  be  allied  with  it 
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took  definite  form  this  week.  As  indicated  in  our  item  of  a 
week  ago,  the  company  is  to  have  a  capital  of  $10,000,000. 
To  carry  out  the  proposed  step  the  directors  of  the  bank  have 
declan  d  a  cash  dividend  of  40%  (not  25%,  as  a  slip  of  (he 
pen  made  us  state  last  week)  on  the  bank's  $25,000,000  capi- 
tal, the  dividend  to  be  payable  July  10  to  stockholders  of 
record  July  5.  This  dividend,  it  is  announced,  is  declared 
"to  facilitate  stockholders  in  acquiring  beneficial  interest  in 
the  security  company."  There  are  to  be  no  separate  cer- 
tificates to  represent  the  capital  of  the  new  organization,  (lie 
intention  being  to  stamp  upon  the  shares  of  the  National  City 
Bank  evidence  of  the  beneficial  interest.  The  movement  to 
establish  the  new  company,  President  Vanderlip  announces, 
has  already  been  approved  by  shareholders  representing  con- 
siderably more  than  two-thirds  of  the  stock  of  the  bank.  Its 
incorporation,  under  the  name  of  the  National  City  Com- 
pany, was  announced  as  authorized  by  the  Secretary  of 
State   yesterday. 

— Contrary  to  its  original  plans,  the  Guaranty  Trust 
Company  of  this  city  has  decided  that  its  new  building,  to 
be  erected  at  Broadway  and  Liberty  Street,  will  be  four 
stories  in  height.  The  suggestions  at  first  entertained  were 
for  a  monumental  structure.  Under  the  design  now  adopted 
two  of  the  floors  will  be  utilized  for  the  company's  needs,  and 
the  other  floors  will  be  rented  to  tenants  until  the  require- 
ments of  the  company  demand  their  use  by  it.  It  is  an- 
nounced that  a  lease  of  half  of  one  of  the  floors  on  the  Liberty 
Street  side  has  already  been  taken  by  the  Douglas  Robinson, 
Charles  S.  Brown  Co.,  which  now  occupies  similar  space  in 
the  present  building.  The  site  of  the  proposed  structure 
measures  78  feet  on  Broadway  and  135  feet  on  Liberty  Street. 

— The  Fifth  Avenue  Bank  of  this  city  has  declared  the 
regular  quarterly  dividend  of  25%  and  a  special  dividend  of 
135%  out  of  the  earnings  of  1910,  both  payable  July  1  to 
holders  of  record  June  30.  Last  year  at  this  time  the  special 
dividend  paid  was  130%. 

— Goldman,  Sachs  &  Co.,  in  conjunction  with  Lehman 
Brothers,  Kleinwort,  Sons  &  Co.  of  London  and  Henri  Hoech- 
staedter  of  Paris,  plan  to  establish  a  private  banking  house 
in  Paris  under  the  title  of  Henri  Hoechstaedter  et  Cie.  The 
firm  will  have  a  capital  of  5,000,000  francs,  and  will  com- 
mence business  Aug.  1.  Its  chief  purpose  will  be  to  facilitate 
the  placing  of  American  securities  in  Paris.  &£.  \ 

— James  Speyer  sailed  on  Wednesday  afternoon  on  the 
White  Star  liner  Olympic  for  his  usual  three-months  trip  to 
Europe.  Mr.  Speyer  will  visit  London  and  the  Continent, 
and  will  probably  combine  business  with  pleasure. 

— A  motion  to  pay  a  2%  dividend  to  the  creditors  of  the 
New  York  Stock  Exchange  house  of  Tracy  &  Co.,  which  sus- 
pended in  May  1909,  was  granted  by  Judge  Hand  on  the 
26th  ult.  At  the  time  of  the  failure  the  liabilities  were  esti- 
mated at  $1,250,000  and  the  assets  at  $350,000. 

— An  application  for  a  writ  of  habeas  corpus  to  obtain  the 
release  of  Charles  W.  Morse  from  the  Federal  prison  at 
Atlanta  was  denied  by  Judge  Newman  in  the  United  States 
District  Court  at  Atlanta  on  June  28.  The  petition,  we  learn 
from  the  New  York  "Tribune,"  was  based  on  two  grounds- 
one,  that  Morse  was  convicted  of  a  misdemeanor,  which  is 
not  punishable  by  imprisonment  at  hard  labor,  that  the 
Federal  prison  is  a  place  for  hard  labor  convicts,  and  that 
Morse  should,  if  convicted,  be  held  in  some  New  York  jail; 
second,  that  Morse  was  convicted  on  several  counts,  the 
maximum  penalty  on  any  one  count  being  ten  years,  whereas 
he  was  sentenced  to  fifteen  years.  Judge  Newman,  in 
denying   the   petition,    said: 

I  think  this  sentence  is  unquestionably  good  for  ten  years.  Whether  it  is 
good  for  fifteen  years  cannot  be  passed  on  at  this  time.  I  would  unques- 
tionably have  no  right  now  to  interfere  with  the  sentence  even  if  It  is  for  ten 
years.  I  do  not  believe  that  Morse's  status  as  a  prisoner  can  be  determined 
upon  a  writ  of  habeas  corpus,  which,  as  presented  In  this  case,  is  an  antici- 
patory petition.  The  writ  of  habeas  corpus  is  to  determine  whether  or  not 
the  prisoner  shall  be  discharged  or  remanded. 

I  do  not  see  how  upon  such  a  petition  the  question  of  hard  labor  can  be 

determined.     If,  however,  I  were  to  give  a  judgment  upon  this  question, 

I  would  say  that  the  Atlanta  penitentiary  can  be  used  for  those  sentenced 

to  Imprisonment  without  hard  labor.     I  am  satisfied  that  no  relief  can  be 

ranted  at  this  time  under  this  petition,  and  I  shall  be  compelled  to  deny  it. 

Notice  of  an  appeal  to  the  United  States  Circuit  Court  of 

Appeals  of  the  Fifth  Circuit  has  been  filed. 

— Joseph  B.  Reichmann,  formerly  President  of  the  failed 
Carnegie  Trust  Co.  of  this  city,  was  found  guilty  on  the  28th 
ult.  by  the  jury  before  whom  he  had  been  on  trial  for  two 
weeks  of  the  charge  of  having  "knowingly  concurred  in 
making  and  publishing"  a  false  report  of  the  company's  con- 
dition to  the  Banking  Department.  Mr.  Reichmann  was 
President  of  the  institution  from  Dec.   1909  to  Oct.  1910. 


The  indictment  on  which  he  has  been  convicted  was 
handed  down  last  March,  and  involved  the  report  of  the 
company  of  date  Aug.  31  1910.  This  statement,  it  was 
claimed,  indicated  that  the  institution  had  no  liability  for 
borrowed  money,  whereas,  according  to  the  indictment,  it 
was  liable  on  a  demand  note  to  the  Northern  Bank  for 
$130,000,  secured  by  certain  collateral,  which  loan,  it  is 
held,  was  made  to  appear  in  the  company's  report  as  a 
participation  agreement.  Ex-President  Reichmann  was 
sentenced  yesterday  to  the  penitentiary  for  four  and  a- 
half  months. 

— Still  another  adjournment  is  announced  of  the  annual 
meeting  of  the  Nineteenth  Ward  Bank  of  this  city,  which 
has  been  postponed  from  time  to  time  since  January.  It  was 
deferred  this  week  from  June  27  to  July  27. 

— The  proposition  to  increase  the  capital  of  the  Nassau 
National  Bank  of  Brooklyn  Borough  from  $750,000  to  $1,- 
000,000,  referred  to  in  our  issue  of  last  Saturday,  was  ratified 
by  the  stockholders  on  Monday  last,  the  20th  ult.  When 
its  new  $1,000,000  capital  is  available  the  bank  will  become 
a  member  of  the  New  York  Clearing-Hous3  Association.  As 
previously  stated,  the  additional  stock  is  offered  to  the  share- 
holders pro  rata  at  par. 

— The  stockholders  of  the  Atlantic  National  Bank  of 
Providence  voted  on  June  28  to  increase  the  capital  of  their 
institution  from  $225,000  to  $300,000.  The  additional 
$75,000  capital  will  be  offered  to  the  present  shareholders  in 
the  proportion  of  one  new  share  for  every  three  already  held. 

— Authority  to  increase  the  capital  of  the  United  States 
Trust  Co.  of  Boston  from  $200,000  to  $300,000  has  been 
accorded  by  the  stockholders.  The  additional  1,000  shares 
(par  $100)  will  be  put  out  at  $500  per  share.  With  its  in- 
creased capital,  the  company  will  have  a  surplus  of  $1,200,000 
and  undivided  profits  of  over  $100,000.  The  regular  semi- 
annual dividend  of  10%,  payable  July  1  to  stockholders  of 
record  June  26,  has  been  declared. 

— Nicholas  Coleman  was  appointed  Assistant  Cashier  of 
the  Market  Street  National  Bank  of  Philadelphia  at  a  meet- 
ing of  the  directors  on  Tuesday. 

— A  voluntary  petition  in  bankruptcy  was  filed  on  the 
26th  ult.  by  the  banking  and  brokerage  firm  of  Norman  Mac- 
Leod &  Co.,  members  of  the  Philadelphia  Stock  Exchange. 
The  following  statement  on  behalf  of  the  firm  was  given  out 
regarding  the  suspension: 

Norman  MacLeod  &  Co.  are  compelled  to  announce  that,  due  to  numer- 
ous withdrawals  by  their  customers,  thereby  reducing  their  capital,  and 
also  unfavorable  market  conditions,  resulting  in  losses  they  have  been 
obliged  to  assume,  they  are  no  longer  able  to  continue  their  business.  They 
are  advised  that  the  interests  of  all  concerned  can  best  be  protected  by 
their  voluntarily  going  into  bankruptcy,  and  they  are  to-day  filing  a  peti- 
tion in  the  Bankruptcy  Court,  asking  that  they  may  be  so  adjudged. 

The  firm  was  composed  of  Norman  MacLeod  and  Malcolm 
MacLeod.  The  former,  who  is  a  son-in-law  of  John  Wana- 
maker,  had  been  a  member  of  the  Exchange  since  1899.  About 
a  month  ago  he  resigned  as  a  member  of  the  Governing  Com- 
mittee of  the  Exchange.  He  was  formerly  with  Drexel  &  Co., 
but  gave  up  that  connection  to  enter  business  for  himself. 
It  is  stated  that  the  firm  handled  only  high-grade  securities, 
and  dealt  heavily  in  Lehigh  Valley  and  Reading.  A  state- 
ment of  its  affairs  filed  on  Tuesday  is  reported  to  show  lia- 
bilities of  $1,182,173  and  total  assets  of  but  $410,884.  Of 
the  liabilities,  we  learn  from  the  "Ledger",  the  unsecured 
claims  amount  to  $933,910,  only  $248,263  being  secured. 
It  is  stated,  however,  that  the  banks  which  advanced  large 
sums  to  the  firm  are  fully  protected,  relatives  of  the  Mac- 
Leods having  gone  extensively  on  the  concern's  paper. 
Horatio  G.  Lloyd,  of  Drexel  &  Co.,  who  was  appointed 
temporary  receiver  for  the  MacLeod  firm  on  Monday,  was 
named  as  co- receiver  with  Walter  Penn  Shipley  on  Thursday, 
but  later  withdrew,  leaving  Mr.  Shipley  as  sole  receiver. 

— The  committee  representing  the  Maryland  Bankers'  As- 
sociation, which  was  delegated  last  year  to  inquire  into  the 
question  of  interest  on  deposits  and  to  recommend  plans  for 
the  adoption  of  more  uniform  rates  throughout  the  State, 
presented  its  findings  to  the  association  at  the  annual  meet- 
ing recently  held  at  Deer  Park.  It  reported  that  no  practical 
plan  had  been  reached  by  which  uniformity  could  be  estab- 
lished. The  committee  expressed  the  opinion  that  "in  order 
to  bring  the  matter  to  a  definite  and  satisfactory  conclusion, 
it  will  be  necessary  for  the  banking  institutions  of  the  State 
to  form  themselves  into  groups  controlled  by  like  local  con- 
ditions, and  by  free  discussions  at  meetings  called  for  the 
special  purpose  of  stating  reasons  that  have  determined  the 
existing  rates  and  methods,  a  uniform  plan  could  be  agreed 
upon  that  would  govern  and  control  localities."     A  resolu- 
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tion  to  this  end,  providing  for  the  division  of  the  Slate  into 
districts  and  the  appointment  of  committees  in  the  various 
groups  to  work  out  the  desired  results,  was  adopted.  Fred- 
erick E.  Far-nsworth,  Secretary  of  the  American  Hankers' 
Association,  in  addressing  the  Maryland  bankers,  suggested 
the  appointment  by  the  Baltimore  Clearing-House  Associa- 
tion of  a  Clearing-House  examiner,  and  recommended  that 
efforts  be  made  to  bring  the  trust  companies  of  the  city  into 
the  Clearing  House.  Proposed  changes  in  the  Maryland 
banking  law  advocated  at  the  meeting  by  State  Bank  Com- 
missioner J.  Duke  Downes  were  indorsed  by  the  Maryland 
Bankers'  Association,  and  will  be  submitted  at  the  next 
session  of  the  Legislature.  One  of  the  amendments  urged 
by  Commissioner  Down  sis  that  trust  companies  be  required 
to  maintain  the  sime  reserve  on  demand  deposits  as  is  called 
for  by  the  State  banks;  another  would  vest  the  Bank  Com- 
missioner with  full  authority  to  close  an  institution  under 
proper  restrictions,  if  found  insolvent,  or  its  continuance 
hazardous  to  the  public,  instead  of  requiring  assenting 
action  by  the  board  of  directors;  it  is  also  recommended  that 
the  Bank  Commissioner,  upon  closing  a  bank,  be  empowered 
to  act  as  permanent  receiver.  Waldo  Newcomer,  President 
of  the  National  Exchange  Bank  of  Baltimore,  is  President 
of  the  Bankers'  Association  for  the  ensuing  year. 

— The  proposal  to  issue  $200,000  of  new  stock,  raising  the 
capital  of  the  People's  Savings  Bank  Co.  of  Cleveland  from 
8300,000  to  $500,000,  was  ratified  by  the  stockholders  on 
June  14.  The  additional  stock  is  offered  to  the  shareholders 
at  $190  per  share.  The  time  for  receiving  subscriptions  will 
expire  July  15;  the  stock  is  made  payable  in  installments  of 
25%  on  Aug.  1  and  15%  on  the  first  of  each  succeeding 
month  up  to  and  including  Jan.  1  1912. 

— George  Guckenberger,  President  of  the  Atlas  National 
Bank  of  Cincinnati,  died  on  the  23d  ult.  Mr.  Guckenberger 
was  fifty-four  years  of  age.  He  had  been  identified  with 
the  Atlas  National  since  1890,  when  he  became  its  Cashier; 
in  1S93  he  advanced  to  the  office  of  Vice-President  and  in 
1894  succeeded  to  the  presidency.  He  had  also  been  Presi- 
dent of  the  Cincinnati  Clearing-House  Association,  Treasurer 
of  the  Cincinnati  Chamber  of  Commerce  and  President  of  the 
Cincinnati  Credit  Men's  Association. 

— The  matter  of  increasing  the  capital  of  the  Continental 
&  Commercial  National  Bank  of  Chicago  from  $20,000,000 
to  821,500,000  will  be  acted  upon  by  the  stockholders  on 
Aug.  1 .  In  issuing  the  additional  stock,  the  bank  will  perfect 
the  plans  under  which  it  has  arranged  to  acquire  control 
of  the  Hibernian  Banking  Association,  mentioned  in  this 
department  June  17.  An  official  announcement  dealing 
with  the  subject  states  that  the  Continental  &  Commercial 
National  Bank  "is  to  declare  and  pay  a  dividend  of  73^% 
out  of  its  surplus  and  undivided  profits.  The  dividend  so 
declared  is  to  be  applied  towards  the  payment  in  full,  at  the 
rate  of  8100  per  share,  for  said  increase  of  15,000  shares  of 
its  capital  stock.  These  shares  are  to  be  issued  to  a  com- 
mittee which  will  exchange  them,  share  for  share,  with  the 
owners  of  the  15,000  shares  of  stock  of  the  Hibernian  Bank- 
ing Association,  so  that  the  latter  will  become  owners  of  an 
equal  amount  of  stock  of  the  Continental  &  Commercial  Na- 
tional Bank."  Under  the  June  7  statement,  the  combined 
resources  of  the  Continental  &  Commercial  National  Bank, 
the  Continental  &  Commercial  Trust  &  Savings  Bank  and  the 
Hibernian  Banking  Association  exceeded  $268,000,000,  the 
Continental  &  Commercial  National  having  resources  of 
8215,254,068,  the  Continental  &  Commercial  Trust  &  Sav- 
ings Bank  824,397,427  and  the  Hibernian  Banking  Associa- 
tion 829,141,990.  The  Continental  &  Commercial  National 
recently  accepted  the  plans  submitted  by  D.  H.  Burnham 
&  Co.,  architects,  for  the  new  building  which  it  is  to  erect 
on  the  block  bounded  by  La  Salle,  Adams  and  Quincy  streets 
and  Fifth  Ave.  The  structure  is  to  be  eighteen  or  nineteen 
stories  high  and  is  to  cost  $6,000,000.  The  bank  will  occupy 
half  of  the  first  floor,  while  the  Trust  &  Savings  Bank  will  be 
domiciled  on  the  second  floor.  The  bank  hopes  to  open  in 
its  new  location  on  May  1  1914. 

— Ernest  C.  Glenny  has  been  appointed  Trust  Officer  of 
the  Fort  Dearborn  Trust  &  Savings  Bank  of  Chicago. 

— Under  the  authority  of  its  stockholders,  recorded  on  the 
14th  Lost.,  arrangements  for  increasing  the  capital  of  the 
Kaspar  State  Bank  of  Chicago  from  $200,000  to  $400,000 
have  been  made.  The  new  stock  has  been  offered  to  share- 
holders at  8125  per  share,  but  an  extra  dividend  of  a  little 
over  870  per  share  declared  out  of  the  surplus  and 
profits,  and  applied  as  part  payment  of  the  new  i--sue,  reduces 
the  actual   cost  to  between  $50  and   $55.     The  combined 


surplus  and  profits  were  previously  $193,500,  and  all  but 
$50,000  of  this  is  distributed  among  the  stockholders. 
The  new  capital  becomes  effective  to-day  (July  1).  The 
surplus  now  stands  at  $100,000,  the  premium  at  which  the 
stock  is  offered    having  served  to  add  $50,000  to  the  item. 

— The  capital  of  the  South  Side  State  Bank  of  Minneapolis 
has  been  increased  from  $75,000  to  $100,000.  The  new 
issue  was  authorized  on  May  9,  and  the  enlarged  capital 
became  effective  on  June  1.  The  stock  was  sold  to  share- 
holders of  record  on  a  pro  rata  basis  at  par  ($100  per  share), 
none  going  on  the  open  market.  In  its  June  7  statement 
the  bank  had  deposits  of  $750,358  and  total  resources  of 
$910,518. 

— The  management  of  the  Bank  of  Idaho  at  Boise  City, 
Idaho,  has  decided  to  increase  its  capital  from  $100,000  to 
$200,000  and  to  change  its  name  to  the  Pacific  National 
Bank.  Both  propositions  have  received  the  approval  of 
the  stockholders.  It  is  stated  that  the  institution  is  un- 
able with  its  conversion  to  make  use  of  the  name  under 
which  it  now  operates  because  of  its  similarity  to  the 
titles  of  other  banks  of  the  city.  H.  B.  Eastman  has 
been  chosen  as  President  of  the  reorganized  bank,  R.  F. 
Buller  having  retired  from  the  presidency.  The  institution 
was  established  in  1908. 

— The  Federal  State  &  Savings  Bank  of  Denver  has  made 
application  for  permission  to  convert  into  the  Federal  Na- 
tional Bank,  with  $200,000  capital. 

— -Action  on  the  question  of  increasing  the  capital  and  sur- 
plus of  the  International  Trust  Co.  of  Denver  to  $1,000,000 
will  be  taken  by  the  stockholders  on  July  31.  The  institu- 
tion at  present  has  a  capital  and  surplus  of  $250,000  each. 
At  the  forthcoming  meeting  the  directorate  also  will  be  en- 
larged, four  new  directors  increasing  it  from  nine  to  thirteen 
members.  Those  who  are  to  be  added  to  the  board  are 
M.  D.  Thatcher,  John  H.  Porter,  John  Evans  and  Spencer 
Penrose.  Several  months  ago  the  company  obtained  a  99- 
year  lease  of  property  located  at  17th  and  California  streets, 
on  which  site  it  will  erect  a  new  banking  house  for  its  own 
use.  At  a  meeting  of  the  directors  on  the  21st  ult.  the 
executive  committee  was  authorized  to  prepare  plans  for 
the  same  at  once. 

— Kansas  City,  Mo.,  has  a  new  banking  institution  in  the 
Commonwealth  National  Bank,  which  opened  for  business 
on  Monday,  June  26.  The  application  to  organize  was  ap- 
proved by  the  Treasury  Department  on  May  5,  and  the 
charter  was  issued  on  the  24th  ult.  The  institution  is  under 
the  presidency  of  G.  M.  Smith.  Mr.  Smith  was  formerly 
President  of  the  Central  National  Bank  of  Kansas  City,  and 
later  became  President  of  the  National  Reserve  Bank,  which 
absorbed  the  Central  National  in  March  1910.  He  retired 
as  head  of  the  National  Reserve  Bank  on  May  1 .  In 
the  management  of  the  Commonwealth  National  he  is 
assisted  by  J.  E.  Hutt,  Vice-President;  L.  C.  Smith,  Cashier, 
and  E.  J.  Short,  Assistant  Cashier.  The  bank  has  a  capital 
of  $250,000  and  a  surplus  of  $50,000. 

— In  his  address  as  President  at  the  convention  of  the 
North  Carolina  Bankers'  Association  on  June  22,  W.  C. 
Wilkinson,  Cashier  of  the  Merchants'  &  Farmers'  National 
Bank  of  Charlotte,  N.  C,  noted  the  failure,  at  the  last  session 
of  the  Legislature,  of  a  bill  remodeling  the  banking  laws  of 
the  State.  Mr.  Wilkinson  advanced  the  opinion  that  the 
time  had  come  when  it  is  advisable  to  revise  the  North  Caro- 
lina banking  regulations,  and  as  the  revision  will  largely  con- 
cern the  banks  operating  under  State  charters,  he  recom- 
mended that  a  committee  consisting  entirely  of  officers  of 
such  banks,  and  in  addition  the  Chairman  of  the  Committee 
on  Legislation,  be  appointed  to  prepare  a  bill  revising  the 
laws  and  submit  it  at  the  next  convention.  The  committee 
on  uniform  bills  of  lading  reported  the  defeat  at  the  recent 
legislative  session  of  the  Act  providing  for  uniform  bills  of 
lading.  Ex-Congressman  Edward  B.  Vreeland  was  a, 
speaker  at  the  convention,  his  remarks  being  directed 
toward  the  "Proposed  Banking  and  Currency  Legislation," 
in  which  he  outlined  the  salient  features  ni  the  legislation 
advocated  by  Senator  Aldrich.  Caldwell  Hardy,  President 
of  the  Norfolk  National  Bank  of  Norfolk,  Va.,  in  an  address 
of  much  force,  depicted  'The  New  South." 

— George  W.  Young,  a  Vice-President  of  the  Canal- 
Louisiana  Bank  &  Trust  Co.  of  NewOrleans,  died  on  June  22 
after  an  illness  of  two  years.  At  the  time  of  the  consolida- 
tion in  1905  of  the  Canal  Hank  &  Trust  Co.  with  the  Provi- 
dent Bank  &  Trust  Co.,  Mr.  Young  had  been  President  of 
the  latter,  and  was  made  Vice-President  of  the  consolidated 


18 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


organization,  in  charge  of  the;  savings  and  trust  departments. 
He  was  in  his  sixty-third  year. 

— The  Crown  City  National  Bank  of  Pasadena,  the  Crown 
City  Savings  Bank  and  the  American  Bank  &  Trust  Co.  of 
Pasadena  have  entered  into  arrangements  whereby  the 
National  Bank  takes  over  the  commercial  business  of  the 
other  two  institutions,  and  the  American  Bank  &  Trust  Co. 
will  operate  the  savings  business. 

— The  directors  of  the  Dominion  Bank,  head  office  Toronto, 
have  decided  to  increase  the  paid-in  capital  from  $4,000,000 
to  $5,000,000.  The  authorized  capital  is  $10,000,000.  The 
proposed  issue  will  be  allotted  to  the  shareholders  at  $200 
per  share,  the  premium  serving  to  increase  the  reserve  fund 
from  $5,000,000  to  $6,000,000.  Subscriptions  will  be  made 
payable  in  ten  monthly  installments.  On  Dominion  Day 
(July  1)  the  bank  will  open  a  London  branch  at  73  Cornhill, 
under  the  management  of  Eric  W.  Hamber,  late  manager 
of  its  Vancouver  branch. 

— A  statement  issued  on  behalf  of  the  failed  Birkbeck 
Bank  of  London  on  the  17th  ult.  announced  that  with  the 
sanction  of  the  Court  an  agreement  had  been  entered  into 
for  the  sale  of  its  assets  to  the  London  County  &  Westminster 
Bank,  Ltd.  The  Birkbeck  Bank  suspended  on  June  8  with 
liabilities  of  $43,380,910.  On  the  10th  ult.  an  order  was 
obtained  from  the  Court  by  the  receiver  allowing  him  to 
borrow  immediately  from  the  Bank  of  England  a  sufficient 
sum  to  pay  the  depositors  one-half  their  accounts  at  once. 


IMPORTS  AND  EXPORTS  FOR  MAY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  May,  and  from 
*t  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 


1911. 

January    §197,083 

February   175,957 

March 161,933 

April 15    007 

May 153,261 

June   

July 

August 

September 

October 

November 

December 

Total' 


1911. 

January   $924 

February 425 

March 506 

April 1,500 

May 6,817 

June   

July 

August 

September 

October 

November 

December 

Total 


1911. 

January    $5,651 

February 4,453 

March 5,897 

April 7,610 

May 5,054 

June   

July 

August 

September 

October 

November 

December 

Total 


— Exports •  Imports 

1910.  1909.  1911.  1910.  1909. 

$144,461  $156,713  $130,561  $133,671  $103,576 

124,558  126,052  121,6)5  130.118  118,654 

143,658  139,291  139,042  162,999  132,874 

133,110  125,175  119,827  133,922  122,168 

131,084  123,323  130,6/8  118,838  116,061 

127,888  117,419  119,876  124,665 

114,628  109,337  117,316  112,488 

134,666  109,752  138,358  117,094 

168,874  153,963  117,265  121,015 

207,709  200.i;:.'7  124,046  127,673 

206,620  193,999  129,786  140,509 

228,303  172,478  136,710  138,744 

$1,865,559  $1,728,1  9  $1,562,905  $1,475,521 

GOLD. 

— Exports ■ Imports 

1910.  1909.  1911.  1910.  1909. 

$6,163  $7,865  $9,541  $2,131  $3,420 

2,937  8,861  5,806  3,063  3,576 

1,816  21,252  4,119  4,374  5,162 

36,284  6,338  4,524  2,101  3,346 

719  11,171  5,015  3,143  2,264 

1,598  8,347  4,576  2,368 

829  16,662  10,283  3,270 

3,150  9,230  12,819  5,349 

1,823  7,547  3,192  2,351 

750  9,379  4,250  7,034 

1,376  15,649  4,313  3,863 

1,330  10,579  4,977  2,084 

$58,775  $132,881  $59,222  $44,087 

SILVER. 

-Exports Imports — ■ 

1910.  1909.  1911.  1910.  1909 

N',498  $4,542  s:;,552  $4,248  $3,665 

4,589  4,853  3.89S  3,155  3,509 

4,553  5,079  3,197  3,995  3,280 

4,697  4,952  4,249  3,841  4  ?22 

4,131  4,428  3,555  3,355  3'857 

4,587  5,505  3,308  4,339 

5,124  5,049  3,795  3,916 

4,756  4,495  4,119  3,191 

4,830  4,386  3  261 

4,270  4,054  3,395  4^049 

5,265  4,951  4,827  4,695 

6,061  5,298  4.39S  4,204 

$57,361  $57,592  $45,878  $46,188 


EXCESS  OF  EXPORTS  OR  IMPORTS. 


191 
$ 

January +  66, 

February +  54 

March    +  22 

April    +38 

May +22 

June ._. 

July ... 

August ... 

September 

October 

November 

December 


-Merchandise- 


522 
2,2 
891 
18) 
584 


1910. 

S 

+  10,790 

—5,560 

—19,341 

—812 

+  12,246 

+  8.012 

—2,688 

—3,692 

+  5 1,(111!) 

+  83,663 

+  76,834 

+  91,593 


1909. 

$ 

+  53,137 

+  7,398 

+  6,417 

+3,007 

+  7,262 

—7,246 

—3,151 

—7,342 

+32,948 

+  73,024 

+  53,490 

+  33,734 


-Gold- 


1911. 

$ 
—8,617 
—5,381 
— 3.61 f 
—3,018 
+  1,802 


1910. 

$ 
+  4,032 
—126 
—2,558 
+34,183 
—2,424 
—2,978 
—9,454 
—9,669 
—1,369 
—3,500 
—2,937 
—3,647 


Silver 

1911.  1910. 


$ 
+  2,099 

+555 
+  2,700 
+  3.3.U 
+  1,  99 


$ 

+250 
+  1,434 

+558 

+  856 

+  77J 
+  1,  7:) 
+  1,32  I 

+  637 
+  1.3S 

+  875 

+  1,663 


Total... +  302,654+252,678 


— 447 


+  11,483 


+  Exports.     —  Imports. 


We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eleven  months  since  July  1  for  six  years: 


Eleven 
Months. 


Merchandise. 


Gold. 


Silver. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of  Ex-        Im- 

Export*    ports,      ports. 


S  $  S  2  S  % 

1910-111,907,042  1,405,283  501,759  19,435  68,838a49,403 
1909-10  1,617,096  1,437,071  180,026116,965  38,704  78,201 
1908-09,1,545,592,1,187,256358,330  83,185  41,630  41,549 
1907-08  1,745,404  1,102,235643,109  63, 806  144,887  081,081 
1906-07  1,743,111  1,321 , '11  1  42  1 ,200  27,527  1 12,345  084,818 
1905-06  1,618,8301,125,782  493,048    35,317    93,852  a58, 535 


Excess  ! 

of         Ex- 
Exports   ports. 


Im- 
ports. 


58,972 

50,099 
50,178 
53,484 
51,378 
61,351 


$ 

42,428 
41,909 
.59,010 
41,205 
39,470 
40,683 


Exctsi 

of 
Export* 


% 

16,544 

8,790 
10,502 
12,279 
11,908 
20,668 


a  Excess  ol  Imports. 

Similar    totals    for  five    months    since  January   1   for  six 
years  make  the  following  exhibit: 


Five 
Months 


1911.. 
1910.. 
1909.. 
1908., 
1907.. 
1906.. 


Merchandise. 


I  Excess 
Exports.  ,  Imports.  \      of 

'Exports 


Exports  Imports 


846,242 
694,547, 
670,554 

762,428 
802,7111 

732,8091 


641,802  204,440 
676,871  a2,676 
593,332  77,222 
430,344  332,084 
638,769  163,942 
536,579196,230 


Gold. 


Silver. 


10,177  29,004 
47,919  14,812 
55,487i  17,768 
44,891  22,957 
!2,1-'S  19,304 
28,354j  60,169 


Excess  |  i  Execs* 

of      Exports  Imports]     of 
Exports  Exports 


a!8,827  28,665 

33,107  22,467 

37,719  23,855 

21,934  21,077 

a6,876  23,858 

r/3l,815|  28,919 


18,452 
18,593 
18,533 
17,688 
18,919 
19,917 


S 

10,213 
3,874 
5,322 
3,389 
4,939 
9,002 


a  Excess  of  Imports. 


IpjottttaxnVl  ®o  mm  ere  ml  2nigHslx|§Uxxrs 

[From  our  own  correspondent.] 

London,  Saturday,  June  24  1911. 

London  has  been  en  fete  throughout  the  week,  and  business 
has  been  practically  suspended,  not  only  upon  the  Stock 
Exchange,  but  everywhere.  It  has  been  curious  to  note 
in  the  busiest  banks  even  how  few  were  those  passing  in  and 
out,  and  how  unoccupied  many  of  the  clerks  were.  During 
the  first  three  days  the  streets  were  crowded  with  curious 
gazers  at  the  preparations  for  decorating  for  the  Coronation 
procession.  And  at  night  the  crowds  were  even  greater, 
watching  the  preliminary  illuminations.  Yesterday  and 
the  day  before  were  Bank  Holidays.  Business  of  every  kind 
was  strictly  suspended,  and  the  thoroughfares  were  lined 
at  each  side  with  troops  and  police,  while  vast  masses  of 
people  thronged  every  available  space.  The  windows  were 
as  full  as  possible,  houses  were  decked  out  with  banners  and 
flags,  and  so  on,  and  all  was  life  and  bustle. 

Consequently  there  has  been  little  or  nothing  doing  upon 
the  Sotck  Exchange,  and,  considering  everything,  quotations 
have  been  wonderfully  well  maintained.  The  seamen's 
strike,  which  at  first  was  expected  to  fizzle  out  quickly, 
is  extending,  and  threatens  to  become  more  formidable  than 
was   anticipated . 

it  lias  been  impossible  to  fulfill  contracts  entered  into  by 
the  owners  of  the  vessels  to  convey  sightseers  to  the  Naval 
Review  at  Spithead;  and  at  other  ports,  likewise,  the  strike 
seems  to  be  gaining  ground.  In  many  cases  the  owners 
have  conceded  the  demands  of  the  men,  but  in  others  they 
have  been  obstinate.  The  demands  now,  however,  seem 
to  be  limited  to  an  increase  of  wages. 

It  is  also  reported  that  at  a  meeting  of  the  leaders  of  the 
Unionist  Party  in  both  houses  of  Parliament  a  decision  was 
come  to  to  reject  the  Parliament  Bill  unless  certain  amend- 
ments are  accepted  by  the  Government,  the  principal  of 
these  being  that  nothing  affecting  the  prerogatives  of  the 
Crown  or  the  union  of  the  three  kingdoms  should  come 
under  the  Veto  provisions.  It  is  generally  believed  that  this 
is  mere  bluff,  that  the  leaders  of  the  Unionist  Party  in  their 
usual  ignorance  of  public  feeling  think  they  can  frighten 
the  Government  into  giving  way,  but  when  they  find  out 
their  mistake  they  will  yield,  for  it  is  universally  believed 
that  Mr.  Asquith  has  a  promise  from  the  King  to  create 
enough  Peers  to  carry  the  measure  if  it  becomes  necessary. 

However  that  may  be,  the  extension  of  the  strike  and  the 
decision  of  the  House  of  Lords  are  calculated  to  protr 
the  unwillingness  of  the  public  to  engage  in  new  risks.  Were  it 
not  for  these  two  circumstances  everything  seems  to  point 
in  favor  of  a  marked  increase  in  business,  and  a  general  rise 
in  prices.  Trade  is  wonderfully  good,  and  is  growing  better 
as  the  weeks  pass.  The  excitement  caused  by  the  suspension 
of  the  Birkbeck  Bank  lias  died  out.  It  is  believed  now 
that  all  danger  of  a  run  upon  other  institutions  is  at  an  end, 
and  although  there  is  some  uneasiness  respecting  both 
Morocco  and  Albania,  the  general  opinion  is  that  peace  will 
not  be  disturbed;  while,  to  cap  all,  money  is  very  plentiful 
and  is  growing  more  so. 

Next  week  everybody  is  prepared  for  a  severe  squeeze  in 
Berlin.  But  there  has  not  so  far  been  shown  the  anxiety 
to  get  gold  for  the  Pteichsbank  that  was  generally  expected. 
Gold,  clearly,  could  have  been  obtained  from  Egypt  if  the 
proper  measures  had  been  taken,  while  it  would  have  been 
easy,  likewise,  to  obtain  gold  in  the  open  market  in  London 
each  Monday  if  a  slightly  higher  price  had  been  offered. 
Nothing,  however,  of  any  importance  has  been  done.  The 
gold  which  is  no  longer  required  in  Egypt  is  going  into  the 
Bank  of  England.  For  example,  £100,000  was  sent  in  on 
Saturday;  on  Tuesday  £175,000  more  was  sent  in;  and  more 
will  go  in  to-day,  while  most  of  the  gold  offering  in  the  open 
market  on  Monday  is  understood  to  have  been  secured  by 
the  Bank  of  England.  Unless,  therefore,  the  strike  and  the 
expected  quarrel  between  the  two  Houses  of  Parliament  pre- 


July  1 1911.1 


THE  CHRONICLE 


19 


vents  it,  everything  points  to  a  marked  improvement  in 

business  in  the  early  future. 

The  India  Council  offered  for  tender  on  Wednesday  ,10  laes 
of  its  bills  and  the  applications  exceeded  681  %  lacs  at  prices 
ranging  from  Is.  A  31-32d.  to  Is.  4  l-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4d.  and  for  telegraphic  transfers  at 
Is.  -i  l-32d.  per  rupee  were  allotted  51%  of  the  amounts 
applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.  1908.  1907. 

June   14.  June   15.  June   16.  June   17.  June   19. 

£  £  £  £  £ 

Circulation... 28.738.830  27,702,000  29.065,490  28,787,270  28,819,765 

Public  deposits 13,833,244  27,533,503  12,971,401  9,776,532  10.Sii7.819 

Other  deposits-      .  41,625, 0S1  36.2S4.942  44.756,078  46.032.311  42.5S1.976 

Governm't  securities  14.971.344  17.873.939  15,368,812  15,072,531  15.084,520 

Other  securities 29.031,207  30,561,205  30.792,031  29,979. 1M  30.947,399 

Reserve.notes&coln    29.197.(i21  33.136.S81  29,262.273  28,526.902  25,298,567 
Coln&bull.both  dep.39,486,451  42,388,921  39.S77.763  38,864,172  35,668,332 
Prop,  reserve  to  lia- 
bilities  p.c.               52^  5115-16  50?^  51H  47M 

Bank  rate p.c.                3  3  2V2  2V3  4 

Consols.  2 M  p.  c...        79  15-16  8115-16  84 W  87  7-16  83  5-16 

Sliver 24Hd.  24%d.  24Hd.  25  l-16d.  30  15-16d. 

Clcur.-house  returns  241.0S4.000  326,861,000  311,740,000  246,705,000  255,511.000 

The  rates  for  money  have  been  as  follows: 


June  21. 

Bank  of  England  rate 3 

Open  market  rate — 

Bank  bills— 60  days 2  M  (S>2  5-10 

—3  months 2'£@2  5-16 

— i  months 2' 

— 6  months- 
Trade  bids— 3  months 2M®3 

— 1  months 3@3J£ 

Interest  allowed  for  deposits — 

By  joint  stock  banks l}4 

By  discount  houses — 

At  call W2 

7tol4days 1M 


June  16. 
3 

2H 

2H 
25 


2»4@2  13-16  2Ji@2  13-16 

2  54  (S3 
3@3J<£ 

1H 

Hi 

154 


June  9. 
3 

2 

2  1-16 

2H 

2% 

2% 

3 


W2 
Hi 

IK 


June  2. 
3 

2  1-16 

2  1-16 
2H&.2  3-16 
2  7-16W2J^ 

2M 

3 

1« 

Hi 
Hi 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rales  of 
Interest  at—         Rate. 

Paris 3 

Berlin 4 

Hamburg 4 

Frankfort 4 

Amsterdam    3 

Brussels   3y2 

Vienna   4 

St.    Petersburg 5 

Madrid 4)4 

Copenhagen 4  hi 


June  21. 
Batik     Open 
Market. 
2H 


June  17. 
Bank     Open 
Market. 
2Va 


Rate. 
3 


June  10. 
Bank     Open 

Market . 
2V* 


Rate. 
3 


June  3. 
Bank     Open 
Rale.  Market. 
2'A 


Messrs.   Pixley    &   Abell 


3 

3H  4  Zy2  4  3U  4  2H 

3H  4  3Vi  4  3M  4  2K 

3  7-16  4  3  9-16  4  3  3-16  4  3 

2%  3  254  3  2%  3  2y2 

1H  3H  Hi  3'A  Hi  3H  2 

3  9-16  4  3  9-16  4  3  7-16  4  3% 

nom.  5  nom.  5  nom.  5  nom. 

3H  4H  3H  4H  3V2  4V2  3y2 

414  H4  4H  4H  Hi  4H  4H 

write  as  follows  as  of  June  15: 

GOLD. — The  arrivals  of  gold  in  the  open  market  amounted  to  £638,000.  India 
has  taken  £157,000.  £309,000  has  gone  into  the  Bank  and  the  balance  will  be  used 
partly  for  the  Continent  and  partly  to  supply  Indian  requirements  for  next  week, 
£298,000  In  bars  has  been  sent  into  the  Bank  from  Paris,  the  cheque  having  risen 
again  to  25.31,  and  further  amounts  are  expected  from  that  quarter.  The  Bank  has 
also  received  since  our  last  £22,000  from  France  In  sovereigns  and  £19,000  from 
Australia,  while  £125,000  has  been  withdrawn  for  South  Africa  and  £10.000  for 
Batavia.  £300.000  in  sovereigns  is  reported  to  be  on  its  wav  to  this  country  from 
Egypt.  Next  week  we  expect  £646,000  from  South  Africa  and  £73.000  from  India. 
For  the  week:  Arrivals— South  Africa,  £608,000;  West  Indies,  £22,500;  West  Africa, 
£8.000:  total,  £638.500.  Shipments— Bombay,  £164,500;  Calcutta,  £6,000;  total, 
£170.500.  For  the  month  of  May:  Arrivals— Germany,  £24,000;  France,  £790,000; 
South  America.  £95,000;  India,  £182,000;  Shipments— Germany,  £118,000;  Hol- 
land, £241,000:  France,  £192,000;  Turkey,  £308,000;  South  America,  £753,000; 
India,  £1.043:000. 

SILVER. — There  are  no  new  features  in  the  market.  The  tone  lias  perhaps  been 
hardly  so  good  and  prices  do  not  show  the  same  recuperative  power  to  the  level  of 
last  week.  The  price  to-day  of  24 )4e\.  shows  a  fall  of  l-16d.,  and  this  has  been  the 
rate  for  five  days  out  of  the  six.  The  dulness  Is  due  to  the  slackening  of  the  demand 
for  China  and  to  a  disposition  on  their  part  to  supply  the  market  at  any  advance. 
This  dulness  is  not  reflected  In  the  Chinese  exchange,  which  keeps  very  steady  on 
a  parity  with  silver.  Stocks,  too,  in  Shanghai  show  a  reduction  on  the  week  of 
£155,000,  but  business  is  reported  to  be  exceedingly  quiet.  The  support  has  come 
mainly  from  India,  the  bazaars  sending  orders  for  the  ensuing  mail,  but  these 
have  been  tilled  without  difficulty  from  the  slightly  larger  supplies  arriving  from  the 
United  States  and  Mexico.  Stocks  in  Bombay  show  an  Increase  of  600  bars,  and 
allowing  for  the  arrival  of  sliver  on  the  sea,  this  shows  a  consumption  of  under 
£100,000  during  the  week,  a  falling  off  of  nearly  £60,000.  The  offtake  is  reported 
to  be  110  bars  daily.  There  has  been  a  distinct  renewal  of  activity  in  the  Indian 
export  trade,  and  exchange  is  higher  at  Is.  4d.  The  currency  figures,  too,  show  a 
reduction  of  32  lacs,  an  unusual  occurrence  at  this  time  of  year.  The  price  in  India 
Is  Rs.  62H  per  100  tolahs.  For  the  week:  Arrivals— New  York,  £261,000;  West 
Indies,  £11.000:  total,  £272,000.  Shipments— Port  Said,  £1,000;  Bombay,  £101,- 
000:  Calcutta.  £20,000;  total,  £122,000.  For  the  month  of  May:  Arrivals— Ger- 
many, £29,000;  France,  £8,000;  Shipments— Russia,  £184,000;  Germany,  £167,- 
000;  France.  £98,000. 


The  quotations  for  bullion  are  reported  as  follows: 


June  15.  June  8. 
s.    d. 


9 

77 

9 

4H 

76 

4 

4 

76 

4 

b\i 

76 

5 

4 

76 

4 

SILVER.  June  15. 

London  Standard.         d. 

Bar  silv(  r,  fine,  oz 24  '  , 

"  2  mo.  delivery 24  9-16 

( lake  sliver,  oz 26  7-16 

Mi  xlcan  dollars nom. 


June  8. 

a. 

2  1  9-16 
24% 

nom. 


GOLD. 

London  Standard.         s. 

Bar  gold,  fine,  oz 77 

U.  S.  gold  coin,  oz_.  .  7'i 
German  gold  coin,  oz_.  76 
French  gold  coin,  oz..  76 
Japanese   yen 7'i 

The  following  shows  the  imports  of  cereal   produce   into 
the  United  Kingdom  during  the  season  to  date,  coinp 
with  previous  seasons: 

IMPORTS. 

Forty  weeks—                                   1910-11.  1909-10.         1908-09.         1907-08. 

Wheat   ...cwt.74,  77,831,040  67,755,700 

Barley    16,285,900  18,844,900  Is. 077 

Oats. 11,634,200  15.031,000  10,778,600 

Peas 1.779,279  1,915,905       1,238     70 

Beans 575,407  1,908,331        1,1                                  " 

Indian    corn ..33,011,700  27,712,858  26,306,400     30,4; 

Flour   7,942,500  9,030,551  9,013,800 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


Wheat  Imported 

Imports  of  flour 

of  home-'/ 


1910-11. 
...cwt.74,221,200 

.-    7.') 

20.814.923 


1909-10.         1 I   ".  u- 

11,040  67 
10,551       9,01  1,800 

S.940  24,61 


PTotal    102.978, 623    110,647,531    101,445,01* 


;e  price  wheat,  week 32s.  4d. 

Average  price,  Beason 30 


2d. 

lOd. 


43s.  Id. 


d 

d 


'.".The  following   shows   the   quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.     La  L910 

Wheat   cwt.  3,510.000       3,470,000  3, 

Flour,  equal  to 190,0              200,1  150,0              170.000 

Maize  - 605,000          435.000  540, Oui)       1.055,000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  June  30.            Sat.         Man.        Tucs.        Wed.  Thiers.        FH. 

Silver,  per  oz. d.  24%  24%  24  7-16    2454  24  5-16    24  5-16 

Consols,  new,  2%  perccnts..  795i  79Ji  7954  79%  79  9-16    79  3-16 

For  account 7954  79J4  7954  79%  79  9-16    79  3-10 

French  Rentes  (In  Paris) .fr.  95.27H   95.27%   95.27J4   95.17%  95.17H   94.92% 

Amalgamated  Copper  Co 72%  73%  72%  71%  72  ;i 

American  Smelting  &Rei.-_  84  H  85%  84  82%  82  82 

6 Anaconda  Copper  Co. 8%          8%          8%          s\  s%  8% 

Atchison  Topcka&  Santa  Fe.  11654  117%  117%  116%  11654  116% 

Preferred 108  108  108  108  108  108 

Baltimore  &  Ohio... Ill  112  111%  112%  112  112% 

Preferred 92  92  92  92  92  92 

Canadian  Pacific 249  248%  248%  249%  248%  248 

Chesapeake  &  Ohio _.  86%  8654  86%  86%  85%  85% 

Chicago  Great  Western 24%  24%  24  24  24%  24 

Chicago  Mllw.  &  St.  Paul. ..130%  132  131%  131  13054  130% 

Denver  &  Rio  Grande 29  29%  29%  29%  29%  28% 

Preferred 58  59^  59  59%  59%  59% 

Erie 37%  37%  38%  38%  37%  38% 

First  Preferred. .58%  59%  60%  60  59%  59% 

Second  Preferred 47%  48  48  48%  48%  48% 

Illinois  Central 145  145%  145%  145H  145%  145% 

Louisville  &  Nashville 155%  156%  156%  156%  155  155% 

Missouri  Kansas  &  Texas 37%  38%  38%  38%  37%  37% 

Preferred 69  70  69%  70  69  69% 

Missouri    Pacific 51  52  51%  51%  50%  52 

Nat.  RR.  of  Mcx..  1st  Pref..  67  67%  67!^  67%  67  67 

Second  Preferred 32  32%  32%  32%  32  32% 

N.  Y.  Central  &  Hudson  Rlv. 114  114%  114%  U4V2  11354  113 

N.  Y.  Ontario  &  Western...  46%  47%  47  47%  47  47 

Norfolk  &  Western 112%  112%  113  113  112  112% 

Preferred 93  93  93             ...  ...  92 

Northern  Pacific 137%  140%  139%  139%  138%  138% 

aPennsylvania 64  64%  64%  64  64  63% 

aReading  Company 82%  82%  82%  82%  82  82% 

aFirst  Preferred... 46%  46%  46%  46%  46%  46% 

aSecond  Preferred- 46  46  46  ...  ...  50% 

Rock   Island.. 34%  35  34%  34%  33%  33% 

Southern  Pacific 121%  126%  128  127%  127^  126% 

Southern   Railway 32%  33%  32%  33%  32%  32% 

Preferred- 72%  73%  74  75  74%  74H 

Union    Pacific 190%  195%  195%  194%  194%  194% 

Preferred 97  97%  97%  97  97  97 

U.  S.  Steel  Corporation 80%  82  81%  81%  81  80% 

Preferred 121%  122  122%  122%  122  121% 

Wabash 17%  18  18  17%  17  17 

Preferred 39%  39%  39%  39  37  37% 

Extended  4s 70  70  70  70  67%  69 

a  Price  per  share,     b  £  sterling. 

Commercial  and  $$&i$zzllmx£&us^zw& 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Month. 


July 

August 

September 
October  . . 
November 
December. 
January.. 
February. 

March 

April 

May 

Total... 


Merchandise  Movement  to  New  York. 


Imports. 


Exports. 


1910-11.    I    1909-10. 


1910-11. 


1909-10. 


69  966 
81,340 
67,590 
70,317 
75,083 
76,681 
74.513 
66,677 
84,252. 
71,065 
75,060 


.872!  68, 

.4371  68, 

619  73, 

977,  76, 

744|  85, 

915;  84, 

315;  78, 

912  77, 
892  102, 

,446  78 

,513  68, 


687,013: 
295,105 
362,959| 
749.472 
658.842| 
103.875, 
656,1231 
826,788, 
955.2331 
224.201S 
497,8151 


56,019.567 
65,279.115, 
66. 183.119i 
61,166.950 
60.821,026! 
63,598,5381 
6l.365.707i 
61,749,886, 
71.039.369' 
73,279,673 
66,064,021 


50,583.478 
49,212.360 
50.779.347 
55.899.327 
55.953.000 
58,606,172 
52,644,329 
49.927,253 
56.874,809 
52,027,284 
58,511,642 


Customs  Receipts 
at  New  York. 


1910-11.    I    1909-10. 


812,541,632  863,017,426706,555,922.591,019,001 


16,911,067 
20,276.113; 
17.699,966' 
16,381.800; 
18.533.079' 
16,487.755; 
16.898.957' 
16,334  953. 
19.487.785; 
14,903.015 
16,013,192; 


20,728,717 
19,732,558 
17.906.343 
19.793.908 
17.575.847 
16.223.356 
17.545.140 
18.778.746 
21.988,922 
16,276,428 
14,999,383 


189,927,682  201,549.348 


The  imports  and  exports  of  gold  and  silver  for  the  eleven 
months  have  been  as  follows: 


Gold   Movement 

at  New   York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports.  1 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

1910-11.      ; 

1910-11. 

July 

August 

September 

October 

November 

December 

January    

February   

March 

April 

May 

S 

4,906,446 

9,335,389 

431,581 

689.290 

746,321 

1. SSI. 121 

1,325,148 

632,423 

1.158,724 

470,074 

2.950,931 

S 

470,018 

600.563 

481,945 

685,147 

1.093,967 

515.727 

421.9  16 

1.912,799 

2,425,426 

470,490 

193,    ■  1 

$ 
177,490 
276.000 
134,500 
132,185 
256,900 
387,610 
871.445 
351.125 
436,292 
591,791 
395.600 

$ 

13.405.800 

2,847,470 

335,620 

1,974,125 

8,877,100 

8,017.750 

3.113,576 

2.786,542 

1,644.417 

36,168,  160 

438,769 

$         1 
376,817 
1,007.193 
693.062 
482.64  1 
696.077 
747.747 
875.816 
604.167 
97n 

88.' 

S 
4.272,445 
3.931,438 
424.070 
2,684,265 
3,779.193 
4,393.262 
4,858.676 

...088 
4,764,044 
3,742,114 

6,119 

Total. 

23,527.448 

9,571,441 

4,010,041 

79,609,529 

8,209,755  40.701,614 

1 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BAN!  15  1       •        E  21. 

10.033 — The  First  National  Hani:  of  Brunswick,  "00. 

H.  .j.  Galnei  .   Pres.;   Dan   W.  Gaines,   Vl<     P  H.  O.  Ga 

aerlne  O'Donni   I,  bier.     Conversion  of  the 

BniE  _     ,    ,    .„  ... 

10.034— The  i   I  ial  Hank  of  Storm  Lake,  la.      (  apltal, 

I.  Bal  ieo.  J.   Smaller, 

R.  A.  Jon  bier. 

10.035 — The    Commercial  of    Demopolls.    Ala.     Capital, 

$100,000.     A.    R.  Smith,    Pres.;  Isidore  Bley,   vice-Pres.;  J.   D. 

10,036— 'i  iii  lonal  Hank  of  Port  Norris,  w  J.  Capital,  J25.000. 
E.  n.  Bradford,  Pres.;  Levi  Robbli  nuel  Rob- 
bins  Jr.,  Cashlei  _    ,„ 

10,037—'!  be    ■■  tlonj  IB         of  LIberl                    -  w  • 

Gram     Pn        B     I      G es.;  F.  E.  Brl              ishter; 

Alben   Van   Dyl  ler. 

10,038 — The  <  11          itional   Hank  or   Gr<            i  olo      ■  ipl  al,   .-. mo.ooo. 

i>,-, ni  id,  1  'c  D- 
Statler,  cashier;  A.  S.  Rog(                       bier. 
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DIVIDENDS. 
The  following  shows  all  fche  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Sfeam) 

Alabama  Great  Southern,  preferred 

Albany  &  Susquehanna -. 

Allegheny  &  Western,  guaranteed - 

Atch.  Topeka  &  Santa  Fc,  pref 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek,  guaranteed  (quar.) 

Belt  RR.  &  Stk.  Yds.,  Intl.,  .stock  div 

Boston  &  Lowell -- 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence  (quar.) 

Boston  Railroai  Holding  Co.,  pre/ 

Boston  Revere  Beach  &  Lynn 

Canada  Southern . 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Cleve.  Cin.  Chic.  &  St.  L.,  pref.  (quar.)__ 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &  Western  (quar.) 

Detroit  HWsiale  X-  Southwestern 

Detroit  &  Mackinac,  common 

Preferred    

East  Pennsylvania 

Elmira  &  Williamsport 

Fonda  Johnitoivn  &  Glovcrsvillc ,  com 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry 

Great  Northern  (quar.) 

Gulf  &  Ship  Island  (guar.) 

Harrlsb.  Portsmouth  Mt.  J.  &  Lancaster. 

Extra 

Hocking  Valley,  common 

Illinois  Central  (No.  113) 

Illinois  Central,  Leased  Line,  guaranteed 

Interborough  Rapid  Transit  (quar.) 

Jollet  &  Chicago,  guaranteed  (quar.)  — 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.). 

Lehigh  Valley  com.  and  pref. 

Little  Schuylkill  Nav.  RR.  &  Coal 

Louisville  Bridge 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Preferred  _ 

Maine  Central  (quar.) 

Manhattan  Ry.,  guar,  (quar.)  (No.  109) 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Morris  &  Essex,  guaranteed 

New  York  Central  &  Hud.  River  (quar.) 
N.  Y.  Chic.  &  St.  Louis,  1st  &  2d  pref... 

New  York  &  Harlem,  com.  &  pref 

New  York  Lackawanna  &  Western 

New  York  Ontario  &  Western 

Norfolk    Southern  (quar.)     

Norfork  &  Western,  preferred  (quar.). 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  RR.  of  New  Hampshire  (quar.) 

Norwich  &  Worcester,  pref.  (quar.) 

Old  Colony  (quar.) 

Pennsylvania  Company 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cin.  Chic,  cfc  St.  L.,  com.&  pf.  (qu.) 
Pittsb.  Ft.  W.  &  Chic,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Reading  Company,  common 

First   preferred 

Rensselaer  &  Saratoga 

Richm.  Fred.  &  Potom.  com.  &  div.  oblig. 

Rome  &  Clinton 

St.  Louis  &  San  Francisco — 

Chicago  &  East.  111.  com.  tr.  certfs 

Preferred  trust  cerfts.  (quar.) 

K.  C.  Ft.  S.  &  M.  pf.  tr.  ctfs.  (quar.). 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  Co.  (quar.)  (No.  19). 

Southwestern  RR.  of  Georgia 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 

Union  Pacific,  common  (quar.) 

United  N.  J.  RR.  &  Can.  Cos.,  guar.(qu.) 

Valley  RR.  (N.  Y.),  guar 

Vermont  Valley 

Worcester  Nashua  &  Rochester 

Wrightsvillc  &  Tennille,  com.  and  pref.. 

Street    and    Blectric    Railways. 
Amer.  Cities  Ry.  &  Light,  com.  (No.  5).. 

Preferred  (quar.)  (No.  20) 

Athens  (Ga.)  Ry.  &  Ehctrlc.  pref 

Auburn  &  Syracuse  Elec.  RR.,  pref.  (qu.) 
Aurora  Elgin  &  Chic.  RR..  com.  (quar.). 

Preferred   (quar.) 

Bangor  Ry.  &  Electric  (quar.) __ 

Boston  &  Northern  Street  Ry.,  common 

Boston  Suburban  Elec.  Cos.,  pref.  (quar.). 

Brazil  Ry.,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Carolina  Power  &  Lt.,  pref.  (qu.)  (No.  9) 
Chattan.  Rv.  &  Lt.,  pref.  (quar.)  (No.  8) 
Chic.  City  &  Conn.  Rys.,  com.  partlc.  ctf. 

Preferred  participation  certificates 

Cincinnati  Dayton  &  Toledo,  common.  _. 

Preferred 

Cincin.  &  Hamilton  Trac,  com.  (quar.). 

Preferred  (quar.) 

Cin.  Newport  &  Cov.  Lt.  &  Trae.,com.(qu) 

Preferred  (quar. ) 

Cincinnati  Street  Ry.  (quar.). 

Citizens'  Elec.  St.,  Newburyport,  Mass.. 

Cleveland  Rv.  (quar.) 

Columbus  (Ga.)  Elec.  Co..  pref.  (No.  10). 
Columbus(0.)  Newark  &  Zanes,,  pf.  (qu.) 

Consolidated  Traction  of  New  Jersey 

Denver  &  Northwestern  Ry.  (quar.) 

Duluth-Superlor  Tract.,  common  (quar.) 

Preferred  (quar.) ._ 

El  Paso  Electric  Co.,  preferred  (No.  18). 

Ft.  Smith  Light  &  Trac,  pref.  (quar.) 

Germantown  Passenger  Ry.  (quar.) S 

Halifax  Elec.  Tramwav,Ltd.(qu.)  (No.oS) 
Hestonv.  Mantua  &  Fair.  Pass. Ry. .com. 

Preferred 

Holyoke  ( Ma  ?,s . )  Street  Ry 

Illinois  Traction,  preferred  (quar.). 

Indianapolis  Street  Ry 

Interstate  Railways,  preferred  (No.  1) 

Lake  Shore  Electric  Rv.,  1st  pref.  (quar.) 
Little  Rock  Rv.  &  Electric,  common 

Common  (extra) 

Preferred 


Per 

Cent. 


3 

iX 

3 

2y2 

3 

1 

50  h 

4 

1 

2X 
2 
3 

IX 
2 
2 

IX 
IX 
2 

IK 
2X 
2X 
2 

2X 
2X 
3 
3.16 
2 

3 
2 

IX 
1 

3X 
X 

2 

3X 

2 

2X 

IX 

1 

6 

6 

5 
$1.25 

4 

3H 
S3 

2H 

2 

IK 

3 

3 

3X 

IX 

2X 
5 

1« 
2 

x 
i 

4 

1M 
IX 

2 

1M 

3 

2X 

IX 

IX 

in 

3 

2 
4 

iX 
3X 

5 

IX 
1 
2 

1« 

2X 

1 

2H 

2X 

2y2 
5 
3 
3 

2X 
IX 

2x 
ix 

u 

1  ■  > 

IX 
2 

SI 

ix 

ix 

ix 

IX 

SI 

S2.25 
X 

2y2 
X 

ix 

IX 
IX 

2y2 
IX 

3 

IX 
2 
9 

IX 
1 

3 

IX 

1.3  IX 
2 

si 

$1.50 
4 

IX 

3 
3 

IH 

4 
1 
3 


When 
Payable. 


Aug. 
July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Sept. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

Sept. 

July 

July 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

July 

June 

July 

July 

July 

July 

Aug. 

Sept. 

July 

July 

July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

July 

July 

July 

July 

July 

July 

July 

June. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


Books  Closed. 
Days  Inclusive. 


28 
I 

1 
1 

in 
1 
1 

3 

1 

1 

1(1 

1 

1 

1 

1 

1 

1 

1 

I'd 

1 

20 

5 

1 

1 

18 

1 

10 

15 

15 

1 

10 

10 

10 

17 

1 

1 

1 

3 

15 

29 

1 

15 

15 

1 

10 

1 

1 

1 

1 

29 

15 

1 

15 

1 

1 

1 

14 

1 

18 

15 

1 

1 

1 

1 

30 

10 

25 

5 

1 

1 

9 

1 

1 

1 

1 
1 
1 

15 
1 
5 

15 
1 

10 
1 
1 
1 
1 


Holders 
June  16 
Holders 
Holders 
June  22 

Hoidi  rs 


of  rec 

to 
of  rec. 
of  rec 

to 
of  rec. 


July22a 
J une  (0 
June22a 
June30a 
July  10 
June23a 


May  29 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
June  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 


June  3 
June  la 
June20a 
June  29 
Junel5a 
June30a 
July20u 
July  4 
Junel7a 
June  2a 
June  2a 
June23a 
June30a 
July  5a 


June  16 
June  16 
Holders 
June  20 
Holders 
July  2 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
June  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  11 
Holders 
July  21 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
Holders 
Holders 
July  30 
Holders 
Holders 
Holders 
Holders 
Holders 
June  18 
Holders 
Holders 
July  1 
Holders 
June  11 
June  11 
Holders 
Holders 
June  16 
June  22 
June  21 


to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec, 

to 
of  rec, 

to 
of  rec, 
of  rec 
of  rec 
of  rec, 
of  rec, 

to 
of  rec. 
of  rec. 
of  rec 
or  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec, 

to 
of  rec, 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 

to 

to 

to 


June  17      to 
June  17      to 
June  17      to 
Holders  of  rec. 
Holders  of  war' 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 


July  2 
July     2 

July  Sa 
June  30 
July  la 
July  14 
July  5 
July  11a 
July  10 
June  20 
June  20 
June30a 
Aug.  1 
July  4 
June24a 
June24a 
Junc30a 
June30a 
June30a 
July  la 
July  14 
June  21« 
Aug.  10 
Jul  v  15a 
June20a 
Junel5a 
Junel5a 
June30a 
July  14 
June 10a 
June20a 
Aug.  la 
Junel5a 
Juneloa 
Aug.  14 
JunelSa 
July31a 
June30a 
July  6a 
June  5a 
June  30 
June 10a 
June28a 
July  10 
July 15a 
July  5 
July  2 
JulvlSa 
Aug.23a 
June  30 
July  1 
June  30 

July  2 
July  2 
July  2 
June.30a 
t  No  19a 
July  5 
June30a 
June  3a 
June  30 
June20a 
June21a 


June  17      to      June  30 


1  June  18 
1  June  18 
1 


to 
to 


July     2 
July     2 


15  Holders 

10  Holders 

10  Holders 

1  ]  Holders 

30  Holders 

15  Holders 

5  July    1 

1 ;  Holders 

1  June  15 

3  Holders 

1  Holders 


June  21 

June  21 

June  16 

June  16 

June  21 

June  21 

July     1 

July     1 

June  17 

Holders 

Holders 

Holders 

June  25 

-  July      1 

10|Holders 

1  Holders 

1  Holders 

10  Holders 

15  Holders 

5IJune  15 

3  June  20 


June  21 
June  21 
Holders 
Holders 
June  23 
June  21 
Holders 
June  23 
June  23 
June  23 


of  rec. 
nf  n  ,•. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  re.-. 

to 

to 
of  rec. 

to 

to 

to 


June.'iOa 
Junc23a 
June23a 
June20a 
June29a 
July  3a 
July  4 
June  9a 
June  30 
June26a 
Junel5a 
June  30 
June  30 
July  1 
July  1 
June  30 
June  30 
July  16 
July  16 
June  30 
June30a 
Junel7a 
June20a 
June  30 
July  14 
July  la 
Junel7a 
Junel7i 
June30« 
June  30 
July  4 
July  3 
June  30 
June  30 
June  30 
JunelSa 
July  2 
July  6 
June20a 
July  1 
July  1 
July     1 


Name  of  Company . 

Street  and  Electric  Railways  (Concluded). 

London  (Canada)  Street  Ry 

f.ouisv.&  Nor.  Ry.&  Ltg.,  pf.  A  &  B  (qu.) 

Louisville  Traction,  common  (quar.) 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
Massachusetts  Electric  Cos.,  preferred. . 

Memphis  Strut  Ry.,  preferred  (quar.) 

Nashville  Railway  &  Light,  com.  (quar.) 

Preferred  (quar.). __ 

New  England  Invest.  <fe  Secur.,  pref 

New  Orleans  Ry.  &  Light,  pref.  (quar.).. 
New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar. ) 

Norfolk  .&  Portsmouth  Trac.,  pref.  (quar.) 

Ohio  Traction,  common 

old  Colony  Street  Ry.,  common 

Omaha  &  Council  Bluffs  St.Ry.,com.(qu.) 

I'ri  ferred  (quar.) 

Ottawa  Electric  Ry.  (quar.) 

Ottumwa  (la.)  Ry.  <£•  Light,  pref.  (quar.).. 
Pacific  Coast  Power,  common  (No.  7) 

Common  (extra) 

Preferred  (No.  2) ._ 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Porto  Rico  Rys.,  Ltd.,  pref.  (quar.) 

Puget  Sound  Elec.  Rv.,  pref.  (No.  11)... 
Quebec  Ry.,  Lt.,  H.  A-  P.,  Ltd. .com .(qu.) . 

Railways  Company  General  (extra) 

Railway  &  Light  Securities,  com.  (No.  4). 

Preferred  (No.  13) 

Reading  Traction 

Rio  dc  Janeiro  Tram.,  L.  &  P.,  Ltd  (quar.) 

St.  Charles  St.,  New  Orleans 

St.  Joseph  Ry.,L.,H.&P.,pf.(qu.)(No.35) 
Sao  Paulo  Tram.,  Light  &  Power  (quar.) 
Scioto  Valley  Trac.  1st  pf.  &  pref.  (quar.) 

Seattle  Electric  Co.,  com.  (quar.) 

Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
Springfield  &  XeniaRy.,  pref.  (quar.)... 
Susquehanna  Ry.,  L.  &  P.,  com.  (No.  1) 

Preferred 

Syracuse  Rapid  Transit,  pref.  (quar.).. 
Terre  Haute  Indianap.  &  Eastern,  pref.. 

Texas  Traction,  pref.  (quar.) 

)3th  &  15th  Streets  Pass.  Ry.,  Phila 

Toronto  Ry.  (quar.) 

Tri-Clty  Ry.  &  Light,  preferred  (quar.). 
Twin  City  R.  T.,  Mlnneap.,  com.  (quar.) 

Preferred  (quar.) 

Union  Passenger  Ry.,  Philadelphia- 
Union  Ry.,  Gas  &  Electric,  pref.  (q 

Union  Traction,  Philadelphia 

Union  Utilities  Co.,  common  (quar.) 

United  Electric  Co.  of  New  Jersey . 
United  Light  &  Rys.,  first  preferred 

second  preferred.. 

United  Power  &  Transportation.. 
United  Tract.  &  Elec,  Providence  (quar.) 

Virginia  Ry.  &  Power,  preferred 

Wash.  Water  Power.  Spokane  (quar.).. 
West  End  Street  Ry.,  Boston,  preferred 

Western  Ohio  Ry.,  2d  pref.  (quar.) 

West  India  Electric  Co.,  Ltd.  (No.  14).. 

West  Penn  Traction,  pref.  (quar.) 

West  Philadelphia  PassengerRy 

Wheeling  Traction  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Youngstown  &  Ohio  River  RR.,  pref.  (qu.) 
Banks. 

Aetna  National  (quar.) 

America,  Bank  of 

Battery  Park  National 

Broadway,  Brooklyn  (quar.) 

Bronx  Borough 

Bronx  National 

Butchers'  &  Drovers'  National 

Chase  National  (quar.) _. 

Chelsea  Exchange  (auar.) 

Chemical  National  (bi-monthly) 

Citizens'  Central  National  (quar.) 

City,  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) 

Colonial   (quar.)..     

Columbia  (No.  46) 

Commerce,  National  Bank  of  (quar.) 

East  River  National 

Fifth  Avenue  (quar.) 

Special   

Fifth  National  (quar.)  (No.  144) 

First  National,  Brooklyn  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar. ) 

Fourth  National  (quar.) 

German  Exchange 

Hanover  National   (quar.) 

Importers'  &  Traders'  National 

Irving  National  Exchange  (quar.) 

Jefferson 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (No.  210).-. 
Manufacturers'  Nat.,  Brooklyn  (quar.).. 

Market  &  Fulton  National  (quar.) . 

Mechanics,  Brooklyn  (No.  1 18)  _ '. 

Mercantile  National  (quar.). 

Merchants'  Exchange  National 

Merchants'  National  (No.  216) 

Metropolitan  (quar.) 

Montauk,  Brooklyn 

Mount  Morris  (quar.). 

Mutual 

Nassau  National.  Brooklyn  (quar.) 

New  York,  Bank  of.  N.  B.  A.  (No.  255).. 
New  York  County  National  (No.  118)..- 

North  Side,  Brooklyn  (No.  34) 

Park,  National  (quar.) 

People's  (No.  120) 

People's  National.  Brooklyn 

Plaza  

Prospect  Park,  Brooklyn  (quar.) 

Rldgewood,    Brooklyn 

Seaboard  National  (quar.) 

Second  National  (quar.) 

State  

Washington  Heights,  Bank  of  (quar.) 

West  Side 

Yorkmlle 

Trust  Companies. 

Bankers  (quar .) 

Brooklyn  (quar.) -. 

Central  (quar . ) 

Commercial  of  New  Jersey  (quar.) 

Fidelity 

Flatbush,  Brooklyn 

Fulton  (No.  38) 

Hudson 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No.  51) 
Long  Island  Loan  &  Trust,  Bklyn.  (quar.) 

Manhattan 

Mechanics  of  N.  J.  (quar.)  (No.  48) 

Mutual  Alliance  (quar.). 

People's,  Brooklyn  (monthly) 


Per 

Ci  lit. 


3 

X 
1 

IX 

$2 


When 
Payable] 


Books  Clostd. 
Days  .Inclusive . 


July 
July 
July 
July 
July 


IX    'June 


1 
IX 

2 

IX 

IX 


July 
July 
July 
July 
July 


1  M    July 
1  X    July 
July 


1 
3 
1 

IX 
2X 
IX 
2X 
50c. 
3 

IX 
Xg 
IX 

3 

1 

5 

2 

3 

1HI 

1M 

3 

IX 

2X 

IX 

IX 

S3 

IX 

1 

2X 
IX 

IX 
IX 

so 

IX 
IX 

IX 
IH 

S4.75 

IX 

$1.50 

X 
2 
IX 

X 

SI. 10 


June 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
uly 
Aug. 
Aug 
July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
Sept. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
IX  iJuly 
2X  jJuly 
2  July 
$2  jjuly 
IX  iJuly 
1 X    July 


IX 

$5 
1 
3 


13 

3 

4 
10 

2 

3 

5 

2 

2X 

IH 

7 

IX 

2y2 

8 

2 

3 

25 

135 

3 

2 

7 

3 

2 
10 

4 
12 

2 

4 

5 

7 

5 

3 

6 

\x. 

3 

3X 

2 

2 

3 

4 

3 

7 
20 

3 

4 

5 

2 
10 

IX 
2 
3 
3 
6 
2 
6 
10 

4 

5 

9 

4 

3 

4 

5 

3 

3 

3 

6 

5 

IX 

1 


July 
July 
July 
July 
July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 

Julv 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 


3 'June  25 
Fjune  26 
rjune  11 
1 1  Holders 
1  Holders 
30  June  22 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 


30  Holders 
1  June  18 

I  June  18 
1 

1.5 1  Holders 
17|Holders 
17  Holders 
17  Holders 

I I  Holders 
1  Holders 


to 

to 

to 

of  rec 

of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  n  c 
of  r<  c 
of  rec 
to 
to 


July     2 

June  30 

June  15 

.  Junel9a 

June  5a 

June  30 

.  Junel9a 

,  Junel9a 

Junc20a 

July     15 

.  June21a 

.  June21a 

June30a 

June26o 

June29a 

June  30 

June  30 


June  21 
Holders 

Hold*  rs 
June  21 

Hi. Mi  rs 
Hoidi  rs 
June  21 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec 

to 
of  rec 
of  rec. 

to 


June  30 
July  la 
July  la 
July  la 
July  la 
July  la 
June  30 
June22a 
June  30 
June  30 
Julyl7a 
Julyl7a 
June  30 


Holders 
Holders 
3 1  Holders 

I  June  27 
15IHolders 

I I  Holders 
5 1  Holders 


June  16 

Aug.   16 

Holders 

June  21 

Holders 

June  21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

June  21 

June  21 

June  21 

June  14 

10;  Holders 

1 1  Holders 

1  June  24 

lOHolders 

3  June  26 

15  Holders 

1  (Holders 

15 'Holders 

lljune  20 

5  Holders 


1  Holders 

ltjune  21 

lJune  23 

ljjune  21 

1  Holders 

1  June  21 

1  June  23 

Holders 

Holders 

June  25 

Holders 

June  21 

Holders 

Holders 

June  22 

June  24 

June  22 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 

to 

to 

to 
of  ree. 

to 

to 
of  rec 
of  rec. 

to 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 


June  30 
JunelSa 
Junel5a 

July  la 
June  5 
June  30 
June  30 
Aug.  31 
Junc30a 
June  30 
July  la 
June  30 
June 15a 
June  23 
June 12a 
Junel5a 
Junel5a 
Junel9a 
June  9a 
June20a 
June30a 
June  30 
June  30 
July  2 
June  18 
June30a 
Junel5a 
July  2 
June30a 
July  2 
July  & 
June 15a 
July  la 
July  1 
June  30 

June  27 
Julv  2 
June  30 
June  30 
June30a 
June  30 
June  30 
June30a 
Junc30a 
June  30 
June28a 
June  30 
June  14 
June20a 
June  30 
July  2 
July  4 
June30a 
June30a 


June  30 
Holders 
Holders 
June  21 
June  21 
June  21 
l\June  21 


lijune  22 
liJune  27 
1 1  Holders 
1  June  27 
liJune  24 
1  June  21 
June  27 
June  25 
Holders 
Holders 
June  18 
June  16 
June  21 
June  23 
June  24 
June  24 
June  25 
June  21 
Holders 
June  25 
Holders 
June  28 
June  29 
June  24 
Holders 
Holders 
June  10 
July  1 
June  16 
June  24 


Holders 
Holders 
Holders 
June  29 
Mav  24 
June  21 
Holders 
June  21 
June  16 
Holders 
Holders 
June  29 
June  25 
Holders 


to 

of  rec. 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 

to 

to 

to 

to 

of  rec 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 

to 

to 
of  rec. 


July  2 
June30a 
June30a 
July  2 
June  30 
June  30 
June  30 
July  2 
July  2 
JuneSOa 
June  30 
June  30 
June  30 
June  30 
July  2 
June22a 
June22a 
June  30 
June  30 
June  30 
June  30 
July  9 
June  30 
July  1 
July  2 
June20a 
June  30 
June30a 
July  2 
June  30 
July  2 
June26a 
June29a 
June  30 
July  2 
July  2 
June  30 

June26a 
June  22 
June24a 
June  30 
May  28 
June  30 
June  19 
June  30 
July  2 
Junel7a 
June  7a 
July  2 
June  30 
June30a 
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Xante  of  Company. 


Per 

Cent. 


Trust  Companies    (Concluded  ). 

Union  (quar.) 12H 

United  states, 26 

Washington  (quar.) 3 

Fire  Insurance. 

City  of  New  York  (quar.) 2H 

Hanover  (quar.)  (No.  119) 4 

Miscellaneous. 

Alliance  Realty  (quar.) 

American  Beet  Sugar,  pre/.  (qu.)  (No. 48) 

American  Can,  pref.  (quar.) 

Amcr.  Car  &  Inly.,  com.  (quar.)  (No.  35) 
Preferred  (quar.)  (No.  49) 

American  Caramel)  preferred  (quar.) 

Imerioao  Cigar,  preferred 

American  Express  (quar.) 

American  Gas  &  Electric,  com.  (quar.).. 

Preferred  (quar.) 

American  Glue,  preferred- 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.) 
American  Locomotive,  preferred  (quar.). 

American  Manufacturing  (quar.) — 

American  Piano,  pref.  (quar.)  (No.  13).- 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Power  i  Lt.,  pfef.  (quar.)  (No.  7) 
American  Seeding  Machine,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

American  Shipbuilding,  preferred  {guar.). 
Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No.  31) 

Preferred  (quar.)  (No.  4S) 

American  Snuff,  com.  (quar.) 

Common  (extra) 

Preferred  (quar. ) 

Am.  Sugar  Refg..  com.  &  pref.  (quar.).. 
Amer.  Telephone  &  Telegraph  (quar.).-- 

A  merica  n  Thread,  preferred  — 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  49). 
Anaconda  Copper  Mining  (.quar.)  (.Vo.  43) 
Associated  Merchants,  first  pref.  (guar.).. 

First  preferred  (extra) - 

Second  preferred  (quar.) 

Sccotd  preferred  (extra) 

Bell  Telephone  of  Canada,  Ltd.  (quar.).. 
Bell  Telephone  of  Missouri  (quar.) -A. 

Bell  Telephone  of  Penn.  (quar.) 

Bliss  (E.  \V.),  preferred  (quar.) 

Bourbon  Stock  Yards  (quar.) 

Brooklyn  Union  Gas  (auar.) 

Bush  Terminal,  common 

Pre  f erred 

Butte  El.  &  P.,  com.  (quar.)  (No.  27)-. 

Canada  Cement,  Ltd.,  pref.  (quar.) 

Canadian  Car  &  Fdy.,  Ltd.,  pref.  (quar.) 
Canadian  Consol.  Rubber,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.). 
Canadian  Westinghouse,Ltd.(qu.)  (No26) 

Extra -.- 

Celluloid  Company   (quar.) 

Central  Coal  &  Coke,  common  (quar.).-. 

Pref erred  (quar.) 

Central  Leather,  prei.  (quar.) 

Central  &  South  American  Teleg.  (quar.) 
Chic.  June.  Rys.&  U.Stk.Yds.,com.(qu.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cities  Service,  common  (monthly) 

Preferred  (monthly) 

City  Investing,  preferred  (quar.) 

Claflin  (H.  B.),  common  (quar.) 

Columbus  (O.)  Gas  &  Fuel.  pref.  (quar.). 
Columbus  (O.)  L.,  H.  &  P.,  com.  (quar.) 

Preferred  (quar.) 

Consolidated  Car  Heating 

JExtra - - - • 

Cons.Gas.Elec.Lt.&Pow.,  Bait.,  com.(q.) 

Consumers'  Power,  preferred  (quar.) 

Corn  Products  Refining,  pref.  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Cumberland  Tel.  &  Tel.  (quar.)  (No.  Ill) 
Delaware  Lackawanna  &  West.  Coal  (qu.).\ 

Detroit  Edison  (quar.) ' 

Distillers'  Securities  Corp.  (qu.)  (No.  35) 
Distilling  Co.  of  America,  pref.  (quar.)-.' 

Dominion  Steel  Corp..  Ltd.  (No.  1) i 

Duluth  Edison  Elec,  pref.  (qu.)  (No.  21) 
du  Pont  Internat.  Powder,  pref.  (quar.). 
du  Pont  de  Nemours  Powd.,  pref.  (quar.) 


Julv 
July 
July 

July- 
July 


When 

Payable. 


Goldfleld  Consolidated  Mines  (quar.) 

Extra   

Gorham  Manufacturing,  pref.  (quar.) 

Guggenheim  Exploration  (quar.)  (No.  34) 
Great  Lakes  Towing,  preferred  (quar.).. 
Harbison-  Walker  Rfrac,  pref.   (quar.).. 

Hart,  Schaffner  A:  Marx,  pref.  (No.  1) 

Ingersoll-Rand.  preferred 

Intercontinental  Rubber,  common  (quar.) 
International  Agricultural  Corporation. pref 
Jnl'nal.Butlonhoh  S  10  Vach  <q<i  if.Yo.55) 

Internat.  Cotton  Mills  Corp.  (quar.) 

Internat.  Harvester,  com.  (qu.)  (No.  6). 
Internatlonal  Nickel,  common  (quar.) 

Preferred  (quar.) 

lational  Paper,  preferred  (quar.) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Internat.  SmoKcless  Pow.  &  Ch.com.(qu.) 
Kansas  Gas  &  Elec.,  pref.  (qu  >  (No.  ?>).. 

I  .a  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  :{')) 

Lehigh  Coal  &  Solvation  (quar.)  (.Vo.131) 

Louisville  Gas  

Mackay  Companies,  com.  (qu.)  (No.  24) 

Preferred  (quar.)  (No.  30) 

Massachusetts  Gas  Cos..  com.  (quar.) 

Massachusetts  Lighting  Cos.  (qu.)  (No.31) 

May  Department  Stores,  pref.  (quar.) 

Mexican  Telegraph  (quar.) 

Michigan  Light,  preferred  (quar.) 

Michigan  State  Telephone,  pref..  (quar.) 
National  Biscuit,  com.   (qu.)  (No.  51)-- 

Nattonal  (  mtmon  <ouar.) 

National  Fir,-  Proofing,  pre/   (guar) 

National  Gas.  El.  L.  &  Pow.,  pref.  (quar.) 

National  Licorice,  common    

National  Light,  Ural  &  Power  (guar.) 


30c. 
20c. 

2H 

\K 

I 'A 

(/) 

3 

1 

3H 

1 

IK 

Wa. 

2V2 

Wi 

1% 
K 
K 

l'A 

2 

3 

2 

3 

IK 

1 

1 

IK 

\K 

2H 

1H 

1H 

\K 

!'• 

1 

1H 

2 

IK 


July 

July 

July 

July 

July 

July- 
July 

July 

July 

Aug. 

Amu'. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July- 
July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 
July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Sept. 

Aug. 

July 

July 

July 

July 

July 

July 
July 
Aug. 
July 
July 
July 
Aug. 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
I  July 


Hooks  Closed. 

Days  Inclusive. 


Julv  6  to  Julv  9 
June  20  to  June  30 
Holders  of  ree.  June  24 

June  30  to  July  2 
June  24      to      July      1 


15  Holders  of  rec  July  5 
1  Holders  ol  ree.  Junc20a 
1  Holders  of  rec.  JunelSa 
1  Holders  of  ree.  June  9a 
LHolders  of  rec.  June  9a 
1 


1 1 Holders  of  rec.  JunelSa 
1 J  Holders  of  ree  May3  In 
ljune  23  to  July  2 
1  Julv  21  to  Aug.  1 
1  July  11  to  \ul\  2 
1  Solders  of  rec.  June20a 
21  July  (i  to  July  23 
1;  Holders  of  rec.  June  16 

I  June  25      to      July     2 

I I  Holders  of  rec.  Junel5a 
1  June  24      to      July     2 

15  Holders  of  ree.  June30a 
15  Holders  of  ree  ..imie.'lOa 
15  Holders  of  ree.  June.'JOa 
15  June  28  to  July  Hi 
IS  June  24  to  July  2 
1  June  10  to  June  18 
Holders  of  ree.  Junel5a 
Holders  of  rec.  Junel5a 
Holders  of  rec.  JunelSa 
Holders  of  rec.  June  la 
Holders  of  rec.  June30a 
May  18  to  May  31 
Holders  of  rec.  Junel2a 
Holders  of  rec.  July  10a 
Holders  of  rec.  July  10a 


June  24      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

June  27      to 

July     6     to 

June  23      to 

June  28      to 

June  18      to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  June20a 

Holders  of  rec.  July  31 

Holders  qf  rec.  June  30 

Holders  of  ree.  June  24 

Holders  of  rec.  June  24 

June  15      to 

July     1      to 

July     1     to 

Holders  of  rec 

July     1      to 

July     1      to 

Holders  of  rec 

Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec 

26  Holders  of  rec 

1  June  15      to 

1  Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec 

15  Holders  of  rec 

1  Holders  of  rec 

1  Holders  of  rec.  Junel5a 

1  Holders  of  rec.  Junel5a 

15  Holders  of  rec.  June  30 

15  Holders  of  rec.  June  30 

1  June  21      to      June  30 

1  Holders  of  rec.  JunelOa 

15  Holders  of  rec.  June30a 

l|Holders  of  rec.  JunelSa 


July 
Julp 
July 
July 
July- 
July  8 
June24a 
July  2 
July  16 
June  30 

June  30 
June30a 
June.30a 


June  30 

July     9 

July     9 

Junel4a 

July   15 

July   15 

JunelOa 

June30a 

Junel2a 

Junel2a 

July   15 

June  21 

.  June20a 

.  June20a 

.  June  24 

.  July   7a 

.  Junel5a 


Name  of  Company. 


1 

15 

IS 

31 

29 
3 
1 
1 

25 
1 
1 
] 
1 
1 

15 
1 
1 
1 
1 

15 

31 

31 
1 
1 
1 

20 
1 
1 
1 

15 

15 
1 

15 
1 
1 

15 
1 
1 
1 
1 

20 
1 

31 
1 
1 
1 
1 
15 
1 


Holders  of  rec.  June  19 
Holders  of  rec.  July  la 
Holders  of  rec.  July  la 
Holders  of  rec.  JulylOa 
Holders  of  ree.  JulylOa 
Holders  of  rec.  June  20 
Holders  of  rec.  June20a 
Holders  of  rec.  June20a 
July  16  to  July  25 
Holders  of  rec.  May  31a 
Holders  of  rec.  May 3 la 
Holders  of  rec.  May  31a 
Holders  of  rec.  July  15 
Holders  of  rec.  July  27a 
Holders  of  ree.  Junc.'lOa 


Holders  of  rec.  June21a 


June  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  22  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 


July  2 
June21a 
June  21 
May.31a 
June30a 
June30a 
June  23 
July  2 
June  15 
July  10 
June  25 
Junel4a 
July  31 
June  30 
July  5 
June  29 


Holders  of  rec.  June24a 


Aug.  13      to 
July    13      to 
Holders  of  rec 
June  17      to 
June   17       to 
Holders  of  rec. 
June  25      to 
July      1      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  reo 
Holders  of  rec. 
Holders  of  rec 

Solders  of  rec 

Holders  of  rec 


Sept.  1 
Aug  1 
July  5a 
July  2 
July  2 
June20a 
Julv  2 
Julv  17 
June  2:} 
July  31 
June  22 

JunelOa 
JunelOa 

July  15a 

Julv    la 


Holders  of  rec.  June20a 


16  Solders  ol  n  c. 
1  Solders  of  rec 

1    luly    16      to 

15  Holders  of  rec 

15  luly     6      to 

15  Holders  '.f  ree 

1  June  25      to 

7   luly     4       to 

1  June  25      to 


June30a 
June 19a 
Aug.  1 
June28a 

July  16 
July  6 
July  2 
July  9 
June  30 


Per 

Cent. 


Miscellaneous  (Concluded). 

National  Sugar,  preferred  (quar.) 

National  Surety  (quar.) 

Nebraska    Telephone   (quar.).- 

New  Orleans  Gas  Light 

New  York  Air  Brake  (quar.) 

N.  Y,  Mortgage  &  Security  (quar.) 

New  York  Mutual  (las  Light 

Niagara  Falls  Power  (quar.) 

Nlplsslng  Mines  (quar.) 

Extra... 

North  American  Co.  (quar.) 

Northern  States  Power,  pref.  (quar.) 

Nova  Seotla  Steel  &  Coal,  common  (quar.) 

Preferred  (quar.) 

Oklahoma  Cos  .(■  Fire.,  pref.  (guar.) 

Old  Dominion  Steamship  (No.  71) 

Omaha  Water,  first  preferred 

Second  preferred 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  <fe  Teleg..  pref.  (quar.) 

Pay-as- You-Enter  Car  Corp.,  pref.  (qu.). 

Pittsburgh  Coal,  preferred  (guar.) 

Pittsburgh  Plate  Glass,  common  (quar.). 

Pope  Manufacturing,  pref.  (quar.) 

Procter  &  Gamble,  preferred  (quar.) 

Public  Securities,  preferred..    

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty    Associates 

Reece  But. Hole  .Mach.  (gu.)  (Xo.  101)  _  _ 
Republic  Iron  &  Steel,  pref.(qu.)(No.38) 
Rhode  Isl. -Perkins  Horseshoe,  pf.  (qu.)- 

Safety  Car  Heating  &  Ltg.  (quar.) 

San  Diego  Consd.  Gas  <C-  El.,  pref.  (gu.).. 
Scranton  Electric,  preferred  (quar.)_. 
Sears.  Roebuck  &  Co..  pref.  (quar.).. 

Securltlcs  Company 

Shawinigan  Water  &  Power  (quar.) 

Sloss-Sheffietd  Steel  &  Iron,  pref.  (quar.) 
Southern  New  England  Telephone  (guar.). 
South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred    (quar.) 

Standard  Screw,  common  and  preferred .. 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  99) 

Torrlngton  Company,  preferred 

Underwood  Typewriter,  com.  (qu.)(No.l) 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  49). 

Union  Carbide  (quar.) 

Union  Gas  &  Elec,  Cin.,  pref.  (annual) .. 
Union  Switch  &  Signal,  com.  &  pf.  (qu.). 
Unitcd  Gas  &  Elec.  of  New  Jersey,  pref.. 
United  Bank  Note  Corp.,  pref.  (quar.).. 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra    

"nlted  Fruit  (quar.)  (No.  48). 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  10) 

Preferred  (quar.)  (No.  48) 

U.  S.  Industrial  Alcohol,  pref.  (guar.) 

U.  S.  Light  &  Heating,  preferred 

U.  S.  Printing  of  New  Jersey  (quar.) 

U.  S.  Printing  of  Ohio.  pref.  (quar.) 

U.  S.  Radiator  Corp.,  pref.  (guar.) 

U.  S.  Smelt.,  Ref.  &  MIn.,  com.  (quar.). 

Preferred  (quar.) 

U.  S.  Worsted,  preferred  (guar.) 

Uswoco  Mills,  preferred  (guar.) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Va.-Caro.  Chemical,  pf.  (qu.)  (No.  63) 

Vulcan  Dclinning,  pref.  (guar.)    

Wells,  Fargo  &  Co_._ 

Western  States  Gas  &  Elec.,  pref.  (guar.) 
Western  Union  Teleg.  (quar.)  (No.  169). 
Westinghouse  Air  Brake  (quar.) 

Extra    

Special    

Westinghouse  El.  &  Mfg.,  pref.  (quar.)- 


1H 

3 

1J-S 

S3 

3 

4 

2 

5 

2« 

IK 

1« 

I  ', 

2 

IK 

3 
5 
4 
1 

1H 

IK 

i'. 

15< 

l\i 

2 

3H 

2H 

3 

2 

IK 

1 

2 

1M 

1H 

IK 

2H 

\K 

\K 

m 

1 
2 
3 

1M 

IK 

IK 

3M 

1 

IK 

1 

2 

6 

3 

2H 

y* 
2 
2 
2 

l'A 

1 

IK 

IK 
SH 
1H 
l'A 
1% 
1 

IK 
IK 
IK 
IK 
2 

IK 
5 

IK 
K 
2V2 
W2 
1 
\K 


When 

Payable, 


Books  Closed. 
Days. Inclusive. 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 

July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


:'.  Solders  of  rec  June  20 

1  June  21      to      July     2 

10  July      1       to       July    10 

16  1  folders  of  reo.  June  80 

28  Holders  of  rec.  July    7a 


Solders  of  reo.  June  24 
Solders  of  rec.  June27a 

Holders  of  ree.  JuneliOa 
July  1  to  July  17 
July  1  to  July  17 
Holders  of  rec.  Junel5a 
I  foldi  1 9  of  ree.  .lime  :;o 
Holders  of  rec.  June30a 
Holders  of  rec.  Join  30a 
Holders  of  ree.  June  30 
June  21  to  June  30 
Solders  of  ree.  .luly  1 
Holders  of  ree.  July  1 
Holders  of  rec  June  30 
Holders  of  rec.  June  30 
July  1  to  July  15 
July  6  to  July  1 1 
Hold)  rs  of  rec.  July  12 
June  Hi  to  July  1 
Holders  of  re c.  June  24 
Holders  of  rec.  Junc30a 
June  25  to  June  30 
Holders  of  rec.  July  la 
Holders  of  rec.  Aug.  la 
Holders  of  ree.  July  5 
Holders  of  rec.  July  5 
Holders  of  rec  Junel6a 
Holders  of  rec  July  1 
Holders  of  rec.  Junel4a 
Holders  of  ree.  June  30 
June  24  to  July  2 
Holders  of  rec.  Junel5a 
July  1  to  July  16 
Holders  of  rec.  July  7 
Holders  of  rec.  Junel7a 
July  1  to  July  15 
Holders  of  rec.  June21a 
Holders  of  rec.  June21a 
Holders  of  rec  Junel5a 
Holders  of  rec.  June24a 
June  16  to  June  30 
Holders  of  rec.  June  10 
June  21  to  June  30 
Holders  of  rec.  June  20a 
Holders  of  rec.  June  20a 
Holders  of  rec  June30a 
June  17  to 
to 

to 

to 
to 
to 

to 


June  26 
July  1 
July  1 
June  16 
July  2 
July  2 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


1 

1 

3 

1 

1 

1 
15 

1 

1 
10, 
15  . 

1, 
15 
15 
15 
15 

5 

5 

1 

I  Holders  of  ree.  June  20 
15  Holders  of  ree.  July  8a 
20  Holders  of  rec. 

I I  June  22      to 
1  June  21      to 

15  June  22  to 
15  Holders  of  rec. 
15  Holders  of  rec. 
15  July  2  to 
15  Holders  of  rec.  June  30 
1  June  27  to  June  30 
15  June  18  to  July  19 
20  Holders  of  rec.  July  10 
15  July  6  to  July  16 
15  Holders  of  rec.  June  30 
15  Holders  of  rec.  June20a 
10  July  1  to 
10  July  1  to 
10  July  1  to 
15  Holders  of  rec. 


June  30 
June  30 
July  10 
July  14 
July  2 
July  16 
July  16 
June24a 
June  30 
June22a 
June22a 
June  20 


June30a 
July  2 
July  2 
June  30 
June  30 
June  30 
July   14 


July  10 
July  10 
July  10 
June30a 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d  Correction,  e  Declared  4%; 
payable  2%  July  15  1911  and  2%  Jan.  15  1912.  f  At  rate  of  7%  per  annum  for  period 
from  May  25  to  July  1.  a  Also  declared  A%  extra  on  common  stock,  payable 
Nov.  1  to  holders  of  record  Oct.  2.     h  Payable  in  stock. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

38  Suburban  Auto  Exp.  Co.. $14  lot 
28  Westchester  Co.  Brew_S2.650  lot 
72  Westchester  Co.  Brew.  S6.692  lot 
25  Couple-Gear  Co.  of  N.  Y.  S105  lot 
20  Internat.  Lumber  &  Devel. 

Co.,  S300  each ___S180 

20,000  Mogul   Drainage  B  Transp. 

Tun.    &    M.    &    Mill.    Co.. 

SI  each. S10  lot 

70  Franklin  Trust  Co 192 

10  Bat.  Pk.  Nat.  Bank 150 

10  Nor.    Am.    Life    Ins.    Co., 

Newark,  trustee  certf. 248  lA 

25  Nat.  Park  Bank 372K 

150  Mercantile  Nat.  Bank 155 

25  Fidelity  Trust   Co 220 

25  Jackson  Realty  Co.  of  New 

York .  _ ". 115,112  50 


Bonds.  /'-  r  "  "t 

•S7.000  If.   L.    Brown   &  Co.,  Inc., 

Isl     6s,     1919.     A.    &    O.  Oct. 

1910  coupons  attached  $200  lol 

15,000  City  of  N.  Y.  3Hs,  tax- 
exempt,  1954.     M.  A  N  -.88%  &  Int. 

Si. ooo  Tanana  Valley  i;h.  isl  6s, 
S    v.,  1926.     J.  <v  I).  ...    .     43  &  int. 

By  Messrs.  R.  L.  Day  &  Co 

S  per  sh . 

1  Nat.  Shawmut  Bk.  (ex-dlv.)    I , 

26  Federal  Trust  Co  138 

l  Dwlght  \lf_-   Co    (ex-dlv.)      '  170 

:(   Piellie  Mills,  si. IIOO  e;ieh         35 50 

10  Great  Falls  Ufg    Co  -     188^ 

S  Qulncy    Mkt.    Cold    stor.    & 
Warehouse  Co.  rights  .  i-''- 


Bonds.  Per  cent. 

SI. 015. 000  The  Imperial  Copp.l 
Co.  of  Arizona  6s —  I 

S90.000  Development  Co.  of 
Am.  15-yr.  6s I 

S250.000  Tombstone  Consolid.l 
Mines  Co.  of  Ariz.  6s I 

100.000  Tombstone  Cons.  M'sl 
<o   of  Arizona,  S10  each ySlOO.OOO 

S725.000  Demand  notes  of  Im- 
perial Copper  Co - 1 

SI. 500. 000    Demand    notes    of 

Tombstone  Consol.  Mines  Co 
$4,175  99  Deposit    in    Union   Bank 
of   Brooklyn 30 

si  lull)  Cent.    Ind.    l.t'J     Co     1  -'    n  f 

5s.  1927.      M.&N 25&lnt. 

$]  ooo  28th  &  29th  st.  Crosstown 
RR.  1st  5s,  1996  (trust  company 
certificate  of  depo  11  i 

$10,000  N.  J.  &  Penna.  RR.  Co.  1st 
5s,  1927.  J.  &  i>.  Dec.  1910 
coup,  attached-. 40 

S50.000  Saddle  Mm.  Mining  Co 
1st   &    ref.    6s,    1913.     April 
pi!  i  coupons  attachi  d     

82,000  Gila  Copper  Sulphide  Co.,  }S25,000 
sill    each lot, 

$150,000  Demand   notes  of  Im- 
perial Copper  Co J 

. ,  Boston: 

Spcrsli. 
8  ooo  m  i    a,  i  ;   m    Co  .  Utah,  $10 

each        ,       ii  nt  paid  s;;o  i,,i 

__ Brookllnel 

20  m  •'       B  ndlng  Ah      '   ■         168 


! 
$1,200 


Hit 


/'.  / 


lilv 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bon/Is.  Pa  ■■  "     B  r,T  i'?}; 

iOO  City  of  Allegheny  is.  1913     983  N  v\     I  I  58,  19  !S 

$2,000  City  of  Phila.  3s,  1930     ...89H    I    $600  No.  Springfield  Water  1st  6s, 

$2,000  City  of  Phlla .  3.';.s.  1934...  94^1  1928 


.100 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.                                              /"<    " 
38  J.  (i.  Brill  Co.,  preferred.  ...94-9434 
6  Phlla.  Bourse,  com.,  S50  each.    4 
S  Delong  Hook  a  Eye  Co 100M 


Shares.  Spersh. 

275'A  Chic.  Terre  Haute  &  South- 
eastern Ry.  Co.  com.  voting 
trust  certificates  20 

20  Phlla.  Life  Ins.  Co.,  SIO  each  10', 
5  Kensington  Nat.  Haul..  .Sad  ca    , 

96  CTnlon  Passenger  Ry.  Co  -        200 

26  Corn  Kxchange  \al.  Hank    286-286K 

19  Nu  lonal  Hank  of  Germantown, 

(50  each I  ISM 

r  27  Hank  of  North  America.  -  .3  17-.".  I  9  ! 

10  North  I*i  nil  Hank .120 

(i  Glrard  National   Hank 350 

4  Union  National   Hank 216  ! 

'  30  Fidelity  Trust  Co 951-91.0'. 

16  West.  Phlla.  Title  &  Trust  Co., 

850    each 125 

15  Mutual  Trust  Co 465^ 

38  Northern  Trust  Co    385 

16  Heal  Estate  Trusl  Co.,  prcf  99  99'  , 
llA  Independence  Tr.  Co.  (scrip)  at1., 
2  Second  &  Third  Sts.Pass.Ry.Co.253 

2  Frank  ford  &  Southward  Pass. 

Ry.  Co _ 377  ' 

60  People's  Nat.  Fire  Insur.  Co., 

§25  each ...33-35 


I  John  IS    Stetson  i  'o.,  com  .".OS 

10  \\  in .  Cramp  A  Sons  Ship  .V-  En- 
gine Hide.  Co.,  vol.  trust  ctfs.   16% 
II)  Ke  j  stone  Watch  Case  Co 104 

Bonds  Percent. 

$10,000  chic.  Terre  Haute  <S  South- 

i  i  tern  Ry.  temp.  Inc.,  I960     .-  42 
J3  000  Altoona  Gas  Co    1st  5e  1932  9TA 
11,000    Phlla.    W'llm.   &   Bait.    RR. 

CO.    Is.    1921 ---  99% 

82,000  Harrison  Bros.  &  Co.  (Inc.) 

as,   1924 - ---   81 

si, ooo  st.  Joseph  Ry.,  Lt.  Ht.  & 

Power  Co.  5s,  1937 98% 

sit, ooo  The  Netherlands  Co.  6s,  inc., 

60 

s:,,l Chattanooga     Ifys.    Co.    as, 

cons'd,   1956       93J4 

(1,000  Spiin-h.  I<1  Wat. Co  as, 1926. 100 
si. ooo  North  Springfield  Water  Co. 
5s.  1928 1 00 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing J  an  j  24  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  3.5%. 


Clearings  at — 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary    

Victoria 

Edmonton 

Reglna 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantlord    

II 

•    Total  Canada. 


Week  ending  June  24. 

Inc.  or 

1911. 

S 

1910. 

Dec. 

1909. 

1908. 

$ 

S 

$ 

37,124,207 

38,893,194 

-4.5 

34,968,745 

27,864,870 

29.4S9.966 

26,456,396 

+  11.5 

26,864,939 

18,368.710 

17,858,412 

16,465,006 

+  8.5 

11,296,991 

8,398.637 

9,124,467 

8,527,157 

+  7.0 

5,052,702 

3,325,623 

3,265,222 

3,327,357 

—1.9 

2,803,464 

3,467,408 

2,324,189 

2,188,623 

+  6.2 

2,301,443 

2,007,956 

1,244,609 

1,823,409 

—31.7 

1,872,179 

1,803,604 

2,154,730 

2,018.489 

+  6.7 

1,410,767 

1,308,053 

1.325,830 

1,531,627 

—13.4 

1,310,099 

1,342,470 

1,159,239 

1.177,550 

—1.6 

1,158,591 

907,328 

3,680,416 

3,384,536 

+  8.7 

2,204,214 

1,164,690 

2,351,238 

2,863,190 

—17.9 

1,746,147 

1,024,104 

2,306,639 

1,161,494 

+98.6 

1,027,610 

653,865 

1,216,948 

943,588 

+29.0 

470,130 

470,614 

—0.1 

892,000 

Not  Include 

d  in  tot 

al 

714,000 

Not  include 

d  in  tot 

al 

031,000 

Not  include 

d  in  tot 

al 

527,000 

Not  include 

d  in  tot 

al 
94,017,891 

115,096,242 

111,232,230 

+3.5 

71,637,318 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  24.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 
The  returns  of  the  trust  companies  are  shown  in  a  separate  table. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS. 
We  omit  ttvo  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surphis. 

Loans. 

Specie. 

Legals . 

fJcl  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

1  ci  ni'ii  . 

its,  Avge. 

serve. 

S 

$ 

S 

S 

s 

S 

% 

Bank  of  N.  Y. 

2,000,0 

3,680,6 

21,315,0 

4,247,0 

947,0 

19,526,0 

26.6 

Manhattan  Co. 

2,050,0 

4,413,4 

35,550,0 

9,547,0 

1,588,0 

41,900,0 

26.5 

Merchants'  ... 

2,000,0 

1,951,8 

21,427,0 

4,146,0 

1,395,0 

22,021,0 

25.1 

Mech.&  Metals 

6,000,0 

8,230,1 

57,110,0 

13,722,0 

1,726,0 

57,429,0 

26.9 

America 

1,500,0 

6,134,4 

27,374,0 

5,069,0 

2,140,0 

28,035,0 

25.7 

City    

25,000,0 

34,705,9 

175,696,0 

63,810,0 

6,726,0 

188,571,0 

37.4 

Chemical. 

3,000,0 

6,641,0 

32,987,0 

7,034,0 

1,649,0 

32,304,0 

26.8 

Merch.  Exch.. 

600.0 

■579,5 

7,114,0 

1,661.0 

118,0 

7.257,0 

24.5 

Gallatin 

1,000,0 

2,506,5 

8,480,0 

1,304,0 

475,0 

6,717,0 

26.4 

Butch.  &  Drov 

300,0 

156,4 

2,192.0 

720,0 

73,0 

2,644,0 

29.3 

Greenwich     . . 

500,0 

874,5 

8,192,0 

2,102,0 

202,0 

9,192,0 

25.0 

Amer.  Exch.. 

5,000,0 

4,416,4 

44,613,0 

7,677.0 

3,864,0 

45,189,0 

25.5 

Commerce 

25,000,0 

15,161,7 

147,988,0 

32,256,0 

9,357,0 

136,157,0 

30.5 

Mercantile 

3,000,0 

2,727,2 

14,193,0 

1,835,0 

1,005,0 

11,018,0 

25.7 

Pacific   

500,0 

936,8 

4,097,0 

465,0 

402,0 

3,437,0 

25.1 

Chath.  &  Phen 

2,250,0 

1,105,4 

15.529.0 

2,444,0 

1,444,0 

15,319,0 

25.3 

People's 

200,0 

470,9 

1,660,0 

523,0 

149,0 

2.28.5,0 

29.3 

Hanover 

3,000.0 

12,620,6 

72,097,0 

16.757,0 

4,189,0 

81,544,0 

25.6 

Citizens'  Cent. 

2,550,0 

1,847,8 

22,773.0 

5,617,0 

572,0 

22.651,0 

27.3 

Nassau 

500,0 

564,1 

9,148,0 

1,530,0 

1,135,0 

10,651,0 

25.0 

Market  &  Full. 

1,000,0 

1,788,8 

8,853,0 

1,664,0 

851,0 

8,945,0 

28.1 

Metropolitan  . 

2,000,0 

1,572,3 

10,490.0 

2,596,0 

246.0 

10,577,0 

26.8 

Corn  Exchange 

3,000,0 

5,557,8 

50,266,0 

9,452,0 

5,556,0 

60,074,0 

25.0 

Imp.  &Trad-_ 

1,500.0 

7,735,6 

26,805,0 

4,742,0 

1,605,0 

24,507,0 

25.8 

Park 

5.000,0 

12,941,4 

85,214,0 

20,934,0 

1,471,0 

88,741,0 

25.2 

East  River. .. 

250,0 

101,4 

1,449,0 

393,0 

118,0 

1,717,0 

29.7 

Fourth 

5,000,0 

5,675,3 

38,464.0 

8.510.0 

2,810,0 

42,856,0 

26.4 

Second 

1,000,0 

2,244,9 

13,612,0 

3,531,0 

134,0 

13,696,0 

26.7 

First  

10,000,0 

20,906,7 

130,361,0 

36,643,0 

1,964,0 

134,906,0 

28.6 

Irving  Exch.. 

2,000,0 

1,897,6 

24,039,0 

4,687,0 

2,120,0 

26.074,0 

26.1 

Bowerv    

250,0 

794,9 

3,430,0 

838,0 

61,0 

3,586,0 

25.0 

N.  Y.  County. 

500,0 

1,758,3 

8,285.0 

1,369,0 

684,0 

8,219,0 

25.0 

German-Amer. 

7.50,0 

717,7 

4,104,0 

806,0 

214,0 

3,945,0 

25.9 

Chase 

5,000,0 

8,440,1 

81,045,0 

19,032,0 

6,541,0 

91,705,0 
13,723.0 

27.8 

Fifth  Avenue. 

100,0 

2,227,3 

12,353,0 

2,431,0 

1,093,0 

25.6 

German  Exch . 

200,0 

888,4 

3,705,0 

320,0 

580,0 

3,663,0 

24.5 

Germania 

200,0 

1,041,2 

5,825,0 

1,255,0 

503,0 

6,888,0 

25.5 

Lincoln .. 

1,000,0 

1,632,5 

14,040,0 

3,666,0 

1,147,0 

15,676,0 

30.6 

Garfield 

1,000,0 

1,242,4 

8,886,0 

2,045,0 

468,0 

9,228,0 

27.2 

Fifth 

2.50,0 

532,8 

3,388,0 

737,0 

320,0 

3,824,0 

27.6 

Metropolis 

1,000,0 

2.145.7 

13,709,0 

1,652,0 

1,854,0 

14,183,0 

24.7 

West  Side 

200,0 

1. 061.0 

4,383,0 

1,131,0 

229,0 

5,349,0 

25.4 

Seaboard 

1.000,0 

2,049,3 

22,978,0 

4,979,0 

2,224,0 

27,268,0 

26.4 

Liberty 

1,000,0 

2,717,7 

18,893,0 

3,745,0 

1,243,0 

19,636,0 

25.4 

N.  Y.  Prod. Ex 

1,000,0 

797,4 

8,561,0 

2,102,0 

523,0 

10,201,0 

25.7 

State  

1,000,0 

967,5 

15,570,0 

4,830,0 

345,0 

20,310,0 

25.4 

14th  Street... 

1,000,0 

326,7 

5,268,0 

1,190,0 

682,0 

7,365,0 

25.0 

Coal  &  Iron.. 

1,000,0 

435,0 

6,434,0 

906,0 

810,0 

6,737.0 

25.4 

Union  Exeh.. 

1,000,0 
134,150,0 

951,6 
200,877,3 

9,691,0 

918,0 
329,570,0 

1,603.0 
77,155.0 

10,066,0 
1437,512,0 

25.0 

Totals,    Avge_ 

1369,636,0 

29.67 

Actual  figures 

June   24. 

1368,229,0 

332,489,0 

78,406,0 

1438,689,0 

29.53 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the 
Clearing  House  amounted  to  S45,924,000,  and  according  to  actual  figures  thev 
were  $46,620,000  * 


DETAILED  RETURNS  OF 

TRUST 

COMPANIES. 

On  Dt  /'. 

Net 

Trust  Cos. 

Surplus. 

l.nilir 

Specie. 

Legals. 

niih  c  ii 

Reserve. 

00.?  omitted. 

A 1 t  nn/i . 

A  i  *  root  ■ 

Average. 

Hunks. 

An ragi . 
S 

S 

$ 

$ 

S 

S 

% 

Manhattan 

2.331,4 

19,648,0 

2.242,0 

67,0 

1,950.0 

15,172,0 

15.2+11.3 

Brooklyn   

2,397.2 

17,052,0 

1,994,0 

497,0 

1,818,0 

14,085.0 

17.6+10.7 

Hankers    

7,501,7 

81,691.0 

9,588,0 

526,0 

7.628.0 

67,138,0 

15.0+10.1 

IS.  Mtg.&Tr 

4,446,4 

40,873,0 

3,450,0 

797,0 

4.313.0 

28,276,0 

15.0+12.9 

Ait>r 

1,043,1 

15,459,0 

1,872,0 

26.0 

1,733.0 

12.467.0 

15.2  +  10.5 

i  ale  Guar.&Tr 

11,429,9 

33,971.0 

2,095,0 

1,563,0 

2.977,0 

23.698,0 

15.4+11.0 

Guaranty 

22,977,9 

137,710.0 

14,579,0 

1.078.0 

29,122.0 

82,772.0 

18,9  +  26.0 

Fidelity 

1,272,4 

6.860.0 

641,0 

230,0 

783,0 

16.4+11.7 

Mercantile 

7,620,0 

68. 113. 0 

6,698,0 

13,0 

8,280,0 

40,226.0 

16.4+17.0 

LawyersT.I.&T 

6,453,8 

20,13  1.0 

1,557.0 

738,0 

1,712,0 

14.761,0 

15.5+10.3 

Columbia 

1.813,1 

16,1156.0 

1,666,0 

90,0 

1,243,0 

11,143,0 

15.7+10.0 

standard    

1.426.3 

17,327,0 

2,206,0 

10,0 

2.290.0 

16,625.0 

13.3  +  12.1 

People's   

1,727,4 

17,276,0 

2.097,0 

400,0 

1,825,0 

16.303.0  15.3+    9.8 

New   York 

11,183,3 

51.663.0 

5,326,0 

226,0 

3,915.0 

35,329.0 

15.7+    9.9 

Franklin 

977,4 

12.089,0 

1,116,0 

279,0 

1,369.0 

11.151.0 

15.4  +  10.8 

Lincoln  

582,0 

9,796,0 

1.167,0 

212,0 

1.179.0 

8,817.0 

15.6+17.7 

Metropolitan.. 

8,107,4 
93,290,7 

23,624,0 

3,208,0 

12,0 
6,764,0 

4,313,0 

17,996,0 

17.8  +  20.2 

Totals,  Avge.. 

589,642,0 

61,731,0 

76.450,0 

421,266,0 

16.2+15.3 

Actual  figures 

June   24 

593,156,0 

60,525,0 

6,795,0 

72,239,0 

424,879,0 

15.8  +  14.5 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  81,000,000:  Brooklyn, 
SI, 000. 000:  Bankers,  83,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor.  SI, 251),- 
000;  Title  Guarantee  &  Trust,  St. 375. 000:  Guaranty,  85,000,000:  Fidelity,  $1,- 
000,000;  Mercantile,  S2, 000, ooo;  Lawyers  Title  Ins.  &  Trust,  84,000,000;  Columbia, 
81,000,000;  Standard,  81,000,000;  People's,  SI, 000,000;  New  York,  S3,000,00( 
Franklin,  81,500,000;  Lincoln,  SI, 000,000;  Metropolitan,  82,000,000; 
S35. 125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


total. 


Week 

i  mlini] 
June  24. 


Averages. 

Banks 

Trust  cos. 

Total  -. 
Actual. 

Banks  

Trust  cos. 


Total 


Capital.    Surplus. 


Loans. 


Specie. 


35,125,0   93,290,7     589,642,0 


S  S 

134,150,0  200,877,3  1.369,630.0329,570,0 

"    61,731,0 

391,301,0 


332,489,0 
60,525,0 


169,275,0294,168,01,959,278,0 


1,368,229,0 

593,156,0 


1,961,385,0,393,014,0 


Legal 

'I' i  hili  rs . 


Cm  Dip. 

with  C.ji 

Banks. 


77,155,0 
6,764.0    76,450,0 


83,919,0 

78,406,0 
6,795,0 


76,450,0 


72,239,0 


85,201,0    72,239,0 


Net 
Deposits . 


1,437,512,0 
421,266.0 


1,858,778,0 

1,438,689,0 
424.879,0 


1,863,568,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  'the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES.  


Week  ended  June  24. 


State  Banks 

in 

Greater  N.  Y 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits 

change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Trust  Cos. 

in 

Greater  N.  Y. 


23,975,000 

38,886,100 

295,433,500 
+  736,600 

52,286.300 
—187,000 

23,719,200 
+  128,700 

352,922,600 
+  502,500 

102.78S.30O 
+  721,900 

29.3% 
29.1% 


State  Banks 

outside  of 

Greater  N.  Y 


63,206,000 

175,811,500 

1,132,744,900 
+  7,370.800 

119,800,900 
+4,390,300 

11,191,100 
—166,200 

1,260,691,300 
+  17,817,300 

139,464,500 
+  3,995,900 

16.7% 
16.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,528,000 

11,274,643 

97,008.800 
+  573,300 


102,015.400 
—619,400 

21,049,100 
—1,034,900 

21.5% 
22.4% 


9,525,000 

11,328,963 

150,068,800 
+  186,000 


158,162,600 
—240,000 

23,228,400 
—434,800 


15.4% 
15.6% 


+  Increase  over  last  week.  —  Decrease  from  last  week. 
—  Note  —"Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  onlv  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to 
location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  "market  value  (not  exceeding  pari  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to 
location  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive 
of  time  deposits  not  payable  within  thirty  days,  represented  bv  certificates  (accord- 
ing to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to 
amendment  of  1911)  bv  bonds  or  obligations  of  the  City  or  State  of  New  York,  and 
exclusive  of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  Ft  by  any  public  department. 

— Trust  Cos .  —        — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  State  Banks.  Reserve      which      Reserve     which 

Location *  Required .  in  Cash.  Reouired.  in  Cash. 

Manhattan    Borough 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan  i  1 "  , 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

:\v; 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

i.v; 

15% 

15% 

5' 

15% 

6% 
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House  hanks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TRUST   COMPANIES. 


n'tT*  aided  Jim   2 1 


Capital  as  of  Juno  7 
Surplus  as  of  June  7. 

Loans  and  Investments 

Change  from  last  week 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders    

Change  from  last  week 


Bank's  cash  in  vault.. 

Trust  Cos.'easli  [n  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Clear  .-House 
ActualFlgures 


Clear.-House 
Members, 

A verage . 


State  Banks  rf- 
Tru.it  Cos.  not 
in  C.-H.  Aver. 


Total  reserve 

Change  from  last  week 

Surplus  reserve — 
Banks  

Trust  companies 

Total 

%  of  money  holdings  to 

deposits  for  bks.  alone 
%  of  cash  res'ves  of  tru 

Cash  In  vault 

Cash  on  dep.  with  bks. 

Total 

Aggr'te  reserves  to  ag- 
gregate deposits 

Aggr'te  money  holdings 
to  aggregate  deposits. 


169,275,000 

294.168,000 

1,961,385,000 
,  31,589,000 

1,863,568,000 
49,000 

393,014,000 

+  9.068,000! 

85,201,000 
4-2,192,000 

410,895,000 

67,320,000 

47S.215.000 
+  11.260.000 


72.239.000 
+  6,S8S,000 


550,454,000 
+  is.  148,000 


51.222,750 
33.339,250 

84,562,000 

2S.62% 
St  COS. — 

15.84% 

14.53% 


30.37% 
29.53% 
25.65% 


16;). 275, 000 
291.168,000 

1,959,278,000 

I   1I.5S7.000 

1.S5S.77S.OOO 
+  41,681,000 

391,301.000 
+  11.926,000 

83,919.000 
+  1,965.000 

106,725,000 

68,495,000 

475,220,000 
+  13,891.000 


76,450.000 
+  15,183.000 


551,670,000 
+29,074,000 


47,347.000 
39,628,500 

86,975,500 

28.29% 

16.25% 
15.37% 


31.72% 
29.67% 
25.56% 


35,156,000 

93.63S.KI0 

623,8;:.-,,  7iio 
—32,26  •.  

a618,786,500 
071,200 

64,067,600 

—3,750,700 

&11.761,  100 

—650,700 

13,311,000 

62,517,900 

75.82S.900 
—4,407,400 


23,598.000 
+34,300 


99,426,900 
—4,373,100 


13.19% 

14.83% 

1.17', 


16.00% 
19.00% 
12.25% 


Total  of  all 
Banttdk  Trust 

Cos.  Average. 


204,431,000 

387.806,100 

2,  183,113,700 
12.318.500 

2, 177,564,500 
I  1,609,800 

155, 368, 600 
+  8,169,300 

95,680,300 

+  1,314.300 

:  10,036,000 

131,012.000 

551.04S.900 
+  9,483,600 


100.048,000 
+  15,217,300 


i.:,  1. 090. 900 
+  24,700,900 


26.27% 
22.24% 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  Citv":   with  this  Item  included 
deposits  amounted  to  8720.377,600,  a  decrease  of  829,410,200  from  last  week.     In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 
Ended. 


April  22. 
April  29. 
May  6. 
May  13. 
May  20. 
May  27. 
June  3 . 
June  10_ 
June  17. 
June  24_ 


Loons  and 
Investments 


2.507.088,1 
2,513.422.9 
2.514.961.3 
2.518.309.7 
2.541.441.4 
2.548.862.8 
2.558.152.1 
2.565.375.5 
2.570.795.8 
2.583.113.7 


Deposits. 


2.514.816.5 
2.527.964.5 
2,526.363,1 
2.533.056.3 
2.558.748,7 
2,567,915.5 
2.570.202.0 
2.578.787.0 
2.402.954.7 
2,477,564,5 


Specie. 


$ 
429.951.0 
436,126.7 
433.695.8 
436.015.2 
440.383,8 
442.476.3 
435.941.5 
439,205,0 
447,199.3 
455.368.6 


Legals. 


% 
93,354.9 
94  814.3 
93.712,6 
94.377,0 
94.383.3 
95.268,6 
94,155.1 
94.311.3 
94,366,0 
95.680.3 


Tot.  Money 
Holdings. 


523.305.9 
530.941.0 
527.408.4 
530.392.2 
534.767.1 
537.744,9 
530.096,6 
533.516,3 
541,565,3 
551  o i s  o 


Entire  Res. 
on  Deposit. 


$ 
547,242.3 
555.117.3 
553.291.4 
557,340,3 
561,884,7 
564,758.2 
557.990.9 
561,250.2 
626,396.0 
Rf;!  oni  q 


Reports  of  Clearing  Non-Member  Banks. — The  following  i« 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  24,  basest  on  average  daily  results: 


We  omit  two  ciphers  (00).*>J 

U  these  figures . 

Loans. 

Legal 

Deposit  with 

Disc' Is 

Banks. 

Capi- 

Sur- 

anil 

Specie. 

and 

Clear- 

Other 

Net 

tal. 

plus. 

Invest- 

Bank 

ing 

Banks. 

Deposits. 

ments. 

Notes. 

Agent. 

&c. 

N.    Y.   City 

Boroughs    of 

Man.&  Brx 

% 

s 

I 

% 

1 

t 

$ 

I 

Wash.    H'ts 

in  i  o 

291,2 

1,313,0 

144,0 

57,0 

136.0 

17.0 

1,248,0 

Century  

127. s 

1.491.1 

38,9 

201,9 

159,  1 

341,9 

1,686,6 

Colonial 

400,0 

433,4 

6,478,7 

822,9 

439,7 

642,8 

I '  "t.  1 

7,844,6 

Columbia  .. 

i 

6,51  1.0 

686,0 

631,0 

1,091.1) 

40,0 

7,824,0 

Fidelity  ... 

2:10.9 

182,2 

1.061.2 

56,2 

116,3 

304,6 

1.1  15,0 

Jefferson 

500.0 

533,3 

3,854.0 

232.6 

474,5 

180,5 

6    ' 

5,  159,8 

Mt.  Morris. 

250.0 

530. s 

55,5 

708,7 

7-'.  7 

'   ■ 

Mutual 

200,0 

401.8 

[,737,6 

22,0 

624,4 

294,4 

!63,{ 



100,0 

3.967.0 

319.0 

5,292,0 

23d  Ward .  - 

200,0 

105  • 

1,955,7 

165,5 

61  0 

0 

Yorkville  . . 

100  'I 

502,3 

1,376.7 

843,5 

339  9 

437,0 

5,886,6 

New  K(  t'i   . 

200.0 

273,3 

2,394,0 

'1,0.11 

35,0 

2.637.0 

Bat.Pk.Nat. 

200.0 

1,328.0 

281,4 

55  1 

1   i  H,6 

Aetna    Nat 

300.0 

309,2 

2,137,2 

497,4 

38,6 

168,7 

18,5 

!,124,3 

:h  of 

llrooklyn. 

Bro  id  1 

200.0 

554,0 

3,228,0 

37,8 

13£  5 

320,8 

3,780,1 

Mfrs;    Nat 

5.67S   1 

6*  1,7 

156,8 

1.171.0 

132,0 

9.927.0 

Mechai 

918,6 

n 

.'17.7 

1,447,1 

214.2 

15.552,3 

)  Nat. 

75  1  'i 

1,061,3 

7,785  0 

719.0 

351,0 

1.12  1  0 



- 

Wat    Citv. 

300.0 

598,0 

4,027.0 

72.0 

1,941,0 

North 

161,7 

2.093,8 

132,8 

122,9 

First   Nat   - 

00,0 

641,2 

3,634  0 

310,0 

93.0 

44.0 

162,0 

Jersey  City. 

Nal  - 

100.0 

1.287.6 

5.276,4 

302.3 

368,2 

2.095.9 

Hud.C 

77',. 1 

150,4 

51.3 

Third 

200,0 

411,2 

2,171,8 

69,4 

114,8 

447,5 

24,2 

Hoboken. 

Flr>t    Nat.. 

' 

3,61)  0 

33.2 

121,1 

1,386,2 

1  N'.it  . 

125,0 

277.9 

179,9 

6 

14,540,9 

Tot.  J'ne  24 

7.497.0 

99,12'',. 0 

7,222.2 

Tot    J'ne  17 

7,497  0 

7,862  3 

. 

Tot.  j'ne  10 

7.497,0 

12,7  19.7 

99,634,5 

7,242,2 

1  1.972  3 

. 

1  18545,5 

m-V: 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 

Surplus. 

Boston. 

S 

June   3.. 

41.350,0 

june  10.. 

41.350,0 

June  17.. 

41.350,0 

June  24. _ 

41,350,0 

Phtla 

June    3.. 

60,105,0 

June  10.. 

60.105,0 

June  17.. 

60, 105,0 

June  24  .  - 

60,105,0 

Loans . 

Specie. 

Legals. 

$ 

218,728.0 
219,280,0 
219,543.0 

219.799,11 

8 

25.382.0 
25,723,0 
26,724,0 

27,857,0 

S 

3.466,0 
3,401.0 
3,306,0 
3,424,0 

268,282,0 
270.2S2.0 
273,436,0 
277,960,0 

87,441,0 

87,485.0 
88,061.0 
85,437,0 

Deposits. 


S 

271), 901). il 
268,087,0 
275,285.0 

::,  1,91  I. ii 


Circu- 
lation. 

$ 

7.118,0 
7,122,0 

7.129.0 

7,128,0 


339,444.0  15,301  0 

337.692.0  15.298  II 

343.577.0  15,279,0 
344,304,0  15,279.0 


Clearings, 


S 
147.950.7 
157.443.6 
l  1 1,499,7 
184,455,7 

173.728.4 
193.565,1 
153,894,4 
1  17,263,0 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."     At  Boston 

Government  deposits  amounted  to  83,070,000  on  June  24,  ;■   st   {3,070,000   on 

June  17. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  24;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  Week. 


Dry-  goods 

General  merchandise. 

Total 

Since  January  1 

Dry  goods 

General  merchandise. 

Total  25  weeks 


1911. 


81,731,033 
13,095,093 


814,826,126 

867,927,291 
353,889,185 


1910. 


1909. 


82,542,005 
14,990,627; 


83,155,438 
10,583,535 


817,532,632    §13,738,973 

877,251,000    §82,904,277 
386,605,072    336,933,101 


8421,816,476  8463,856,072  8419,837,378 


1908. 

81,532,570 
10,294,756 


§11,827,326 

856,815,428 

241,322.131 


S29S, 137,559 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  24  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK 


For  the  week 

Previously  reported . 

Total  25  weeks 


1911. 


S12.329.167 
365,122,493 


§377,451,660 


1910. 


812,165,417 
299,038,133 


S311,203,560 


1909. 


812.067,335 
292,071,808 


8304,139.143 


1908. 


S12, 238,081 
317,789,201 


$330,027,282 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  24 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND    IMPORTS   OF   SPECIE   AT   NEW   YORK 


Sold. 

Exports. 

Imports . 

Week. 

Since  Jan.\ 

Week. 

Since  Jan.l 

S100 

83,50(1 
1,645,630 

813,926 
157,625 

$1,350 

1,006,523 
66.145 
27,586 

873,067 

464.797 

1,819 

West  Indies     

1,114.333 

Mexico    

2.913,236 
1,674,938 

1,127,038 

Total  1911     -.    

8100 

6,455 

1,020,500 

81,196,901 
26,600 

8.100 
200 

$2,620,681 

44,267,863 
57,452,802 

$22,336,998 

1,365,500 

16,493 

69,921 

19,801 
5,408 

$1,101,604 
118,080 
100,961 

8355 
51.208 
31.524 
10,530 

87,369,228 

Total  1910         

5,761,702 

Total  1909                     

5,483,096 

Silver. 

Great   Britain -   

$170,928 

5,524 

9,375 

West  Indies  --   .   

26,805 

2,252,853 

South  America                 

853,476 

881,362 

Total  1911 

81,231,801 

1,161,210 

806,335 

823,814,121 
20,7X9,206 
22,633,003 

$93,617 

79,,  129 
108.363 

S4, 200.323 

Total  1910 

Total  1909      .    

1,940.457 
2,569,492 

Of  the  above  imports  for  the  week  in  1911,  $31,145  were 
American  gold  coin  and  $215  American  silver  coin. 


SauliitT0  imrt  ffiuaucialo 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    whl  h 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  III.         Boston.  Mass.         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  StocL  fixchanze. 


6  NAS-'  AU  STREET! 
NEW  YORK 
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Wall  Street,  Friday  Night,  JuneSO  1911. 

The  Money  Market  and  Financial  Situation.- An  impor- 
tant event,  viewed  from  whatever  standpoint,  was  a  decision 
rendered  on  Saturday  of  last  week  declaring  thai  the  owner- 
ship of  a  controlling  interesi  in  the  Southern  Pacific  Railway 
by  the  Union  Pacific  Company  is  not  illegal.  The  evidence 
that  public  sentiment  is  favorable  to  this  decision  was  seen 
in  a  substantial  increase  in  the  value  of  not  only  the  stocks 
and  bonds  directly  affected,  but  also  in  securities  of  practi- 
cally every  class. 

Crop  reports,  which  are  week  by  week  becoming  of  greater 
importance  as  a  market  factor,  have  been  generally  satis- 
factory, and  some  of  the  railroads  in  the  Northwest  are  said 
to  be  increasing  their  facilities  for  handling  the  large  spring- 
wheat  crop  which  is  now  expected.  It  is  also  reported  that 
one  Eastern  trunk  line  whose  freight  traffic  is  increasing 
has  recently  placed  a  large  order  for  new  equipment,  includ- 
ing locomotives.  On  the  other  hand,  current  railway  earn- 
ings are,  as  is  well  known,  in  many  cases  far  from  being 
satisfactory,  and  on  some  lines  a  good  deal  of  rolling  stock 
is  idle. 

One  of  the  best  authorities  reporting  on  the  iron  and  steel 
industry  states  that  some  companies  are,  on  one  pretext 
or  another,  delaying  the  acceptance  of  orders  given  at  the  re- 
duced prices,  evidently  hoping  that  the  demand  will  soon.be 
sufficient  to  warrant  a  restoration  of  old  schedules. 

The  Bank  of  England's  weekly  statement  shows  a  largely 
reduced  percentage  of  reserve,  and  at  some  Continental  cen- 
tres money  has  been  in  greater  demand  than  of  late.  These 
changes  are  evidently  due  to  the  half-yearly  settlements  now 
in  progress. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2 J4  to  2}/2%.  To-day's  rates  on  call  were  2}4@2}4%. 
Commercial  paper  quoted  at  33^@4%  for  60  to  90-day  en- 
dorsements, 3%@4%  for  prime  4  to  6  months'  single  names 
and  4%@5%  f°r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £562,604  and  the  percentage 
of  reserve  to  liabilities  was  46.71,  against  52.49  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  6,925,000 
francs  gold  and  4,600,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 

(Not  including  Trust  Companies.) 


1911. 

A vcragcs  for 

week  ending 

June  24. 

Differences 

from 

previous  week. 

1910. 

A  vcragcs  for 

week  ending 

June  25. 

1909. 

Averages  for 

week  ending 

June  26. 

Capital 

% 

134,150,000 

200,877.300 

1,369,636,000 

45,924,000 

1,437,512,000 

329,570,000 

77,155,000 

406,725,000 
359,378.000 

$ 

S 

130,350,000 

185,325,600 

1,199,782,000 

48,345,200 

1,201,076,300 

259. 326. 200 

S 
126,350,000 

Surplus .-    . 

172.318,900 

.Loans  and  discounts.  _  _ 

Circulation   

Net  deposits 

Specie   

Inc.     5,207,000 
Inc.         531,000 
Inc.    11,293,000 
Inc.      3,411,000 

1,339,962,100 

49,163,200 

1,416,897,800 

307.706.900 

Legal  tenders .  -   

Inc.      1,877,000!       69,817,500 

Inc.     5.288,000      329,143,700 
Inc.      2,823,250,     300,269,075 

79,289,100 

Reserve  held 

386,996  000 

25%  of  deposits  ...   . 

354,049,450 

Surplus  reserve 

47,347.000 

Inc.      2,464,750 

28,874,625 

32,946,550 

Note.  —  The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — A  sharp  rise  on  Wednesday  has  been 
followed  by  an  easier  tone,  the  final  quotations  being  34c. 
below  the  maximum  for  the  week. 

To-day's  (Friday's!  nominal  rates  for  sterling-  exchange  were  4  84  %  for 
sixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterliiie-  exch; 
were  4  8410f<?4  8420  for  sixty  days,  4  8610<n>4  3620  for  cheques  and  4  86  1  r> 
@4  8655  for  cables.  Commercial  on  banks  4  83  %@4  83  %  and  documents 
for  payment  4  83%@4  84.  Cotton  for  payment  4  83V!(ffi4  83  %  and  grain 
for  payment  4  83%<S4  84. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  f'-ancs  were  5  22'  3 
5  21  %  less  1-16  for  long  and  5  20  less  3-32  @  5  20  less  1-10  for  short.  Ger- 
many bankers'  marks  were  94  ll-l6i»  94  34  for  long  and  95  %@95  3-1 6  less 
1-32  for  short.  Amsterdam  bankers'  guilders  were  40%ffl40%  plus  1-32 
for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have  re- 
mained throughout  the  week  at  4  84  %  for  sixty  days  and  4  87  for  si<rht 

Exchange  at  Paris  on  London,  25f.  31c;  week's  range,  25f.  31  %o,  hisrh 
and  25f.  30'/;C.  low. 

Exchange  at  Berlin  on  London,  20m.  43  3ipf.;  week's  range,  20m  44pf 
high  and  20m.  42pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling.  Actual —        Sixty  Days.  Cheques. 

High  for  the  week   ..4  84%  4  8635 

Low  for  the  week    --4  8390  4  80 

Paris  Bankers'  Francs — 

High  for  the  week  _.5  21  %  less  1-10  5  20  %  less  1-32 

Low  for  the  week    -  .5  22  V,  5  20  less  1-16 

Germany  Bankers'  Marks — 
High  for  the  week. .      94  %  95  3-16 

Low  for  the  week  .  _  .     94  %  9.";  "<  less  1-64 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  16  40  27 

Low  lor  the  week 40  12  40  22 


Cables. 
1  36  U 

4  86% 

5  20% 

5  20  less  1-32 

95    5-10   plus    1 
95^  less  1-32 

40  31 
40  26 
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Domestic  Exchange. — The  following  arc  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago.  20c  per 
51,000  premium.  Boston,  10c.  per  §1,000  discount.  New  Orleans  com- 
mercial, 25c.  per  $1,000  discount;  bank,  SI  per  $1,000  premium  St 
Louis,  35c.  per  $1,000  premium  bid,  45c.  per  $1,000  premium  asked.  San 
Francisco,  35c.  per  $1,000  premium.  Savannah,  buying,  3-16c  per  si  000 
discount:  selling,  par.  Charleston,  buying,  par:  soUIitj  ,  l-iin  r,  .  .1  him; 
premium.  St.  Paul.  90c.  per  $1,000  premium.  Montreal,  15  Kc  ncr 
$1  000  discount.  '    ' 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $10,000  Virginia  6s  deferred  trust  re- 
ceipts at  57. 


The  market  for  railway  and  industrial  bonds  has  been  de- 
cidedly more  active,  due  chiefly  to  a  largely  extended  interest 
in  a  few  issues.  Prices  have  generally  been  firm  and  a  few 
issues  are  substantially  higher.  ... 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $1,853,000  Panama  3s,  when  issues,  at  102% 
to  102%,  and  §5,0(10  Is  coup,  at  114%.  The  closing  prices 
were  as  follows;  for  yearly  range  see  third  page  following . 


Interi  l 

r,  Hod 


juni 
24 


1930 .registered  Q—  Jan  *100'A 

1930 coupon  Q— Jan  *100% 

1908-18 registered  Q— Feb  -  101  H 

1908-18 coupon  Q  — Feb  '101'. 

1925 registered  Q— Feb     ill 

1925 coupon  Q— Feb  *114 

1936. Panama  Canal  regis  Q— Feb  *  100 
Pan.  Canal  when  Issued..    .. 


June     June 

June 

Jvm 

26          27 

28 

29 

*100%  *100% 

*100% 

*100% 

•  100%  *100% 

*iooy4 

*101><A 

'  101  >.,  -1(11  •:. 

*101% 

*10l'A 

m  l  Vi  *101% 

*101'A 

♦101 % 

'111       *1)4 

*114 

*1 14 

"114       *  1 1  1 

IMS 

*114 

*100       *100 

*100 

»100 

102%     102% 

102% 

102  % 

June 

3  i 


100% 

100% 

101% 

101% 

114 

114 

100 

102% 


*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  was  ac- 
tive and  buoyant  on  Saturday,  following  the  judicial  deci- 
sion mentioned  above,  and  a  long  list  of  stocks  advanced 
from  1  to  3  points  or  more.  This  movement  continued  during 
the  early  part  of  Monday,  and  resulted  in  such  liberal  offer- 
ings that  a  reaction  set  in  and  a  part  of  the  advance  was  lost. 
Since  Monday  there  has  been  a  great  reduction  in  the  volume 
of  business  and  a  decidedly  irregular  movement  of  prices, 
so  that  at  the  close,  of  a  list  of  30  active  issues,  18  are  higher 
and  12  are  lower. 

The  upward  movement  referred  to  carried  Southern  Pacific 
up  634  points  and  Union  Pacific  5.  The  "Soo  Line"  issues 
were  in  request  later  and  moved  up  about  4  points. 
Canadian  Pacific,  on  the  other  hand,  has  lost  a  part  of  its 
recent  unusual  advance  and  several  "industrials"  are  lower. 

American  Beet  Sugar  has  declined  nearly  3  points,  some 
of  the  copper  stocks  from  1  to  2  and  General  Electric  1% 
within  the  week. 

For  daily  volume  of  business  see  page  34. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  June  30. 

for 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Am  Teleph  &  Tel  rights  . 

39,901 

6  15-16  .Ine  28 

7%  June  26 

6  15-16J'ne 

7%  June 

Batopilas  Mining 

300 

Sl%.Iune2S 

SIM  June  29 

Sl%  June 

S2%     Jan 

Comstock  Tunnel 

200 

22c.  June  30 

27c.  June  30 

20c.      Feb 

34c.     May 

25 

75      June  27 

75      June  27 

60        Jan 

Cuban-Amer.  Sugar 

400 

38%  June  26 

40      June  30 

1  35        Feb 

40       June 

General  Chemical,  pref.. 

30 

107%  June 27 

107%  June  27 

103%    Jan 

108  %    Apr 

Keokuk  &  Dcs  Moines. . 

20 

6      June  27 

6      June  27 

6      June 

7%   May 

May  Department  Stores. 

9,400 

81%  June  24 

87      June  26 

70        Apr 

87       June 

M  St  P  &  S  S  M  sub  rets 

2d  instal  paid..   

1,017 

134%  June  26 

137%  June  30 

132       May 

137  %  June 

Pref  subs,  2d  paid 

170 

149      June  27 

149      June  27 

143       May 

149      June 

Ontario  Silver  Mining 

75 

I  %  June  29 

1  %  June  29 

1%   May 

1%  June 

Quicksilver  Mining 

100 

2M  June  29 

2%  June  29 

2         Apr 

2%     Jan 

200 

2%  June  26 

2%  June  26 

2%  June 

3         Apr 

RR  Securities— Ills  Cent 

stock  trust  ctfs 

10 

93      June  29 

93      June  29 

93       June 

93      June 

Sears,  Roebuck  &  Co,  pf 

100 

119%  June2s 

119%  June  28 

119H     Jan 

122       Mch 

80 

16%  June  29 

16%  June  29 

16%  June 

17%  June 

Texas  Pacific  Land  Trust 

100 

90  %  June  27 

90%  June  27 

■  87        Men 

92         Jan 

United  Cigar  Mfrs,  pref. 

300 

104  %  June  28 

106      June  27 

101%   Men 

106M  June 

U  S  Reduction  &  Refg.. 

200 

3  %  June  28 

4      June  28 

3%.    Mch 

4%     Jan 

Va  Iron,  Coal  &  Coke... 

1,340 

71%  June  27 

72      June  26 

52         Jan 

72       June 

•Outside  Market. — There  was  little  of  interest  to  "curb" 
trading  this  week.  Stocks  moved  slugglishly  as  a  rule, 
with  price  changes  for  the  most  part  insignificant.  Ameri- 
can Tobacco  lost  2  points  early  in  the  week  to  395,  moved 
up  to  406,  then  reacted  to  396.  The  close  to-day  was  at 
398.  General  Motors  stocks,  which  have  not  appeared  in 
the  trading  for  some  time,  were  features,  the  common  ad- 
vancing over  2  points  to  56 V2  and  reacting  to  54  x/2-  The 
preferred  was  traded  in  at  88%.  U.  S.  Motor  com.  sold 
up  to-day  2  points  to  42  and  down  to  41,  the  preferred  ad- 
vancing from  80  to  81  %.  Intercontinental  Rubber  com. 
was  very  quiet,  advancing  from  27  to  21%.  Standard  Oil 
after  a  gain  of  about  3  points  to  649  dropped  to  639,  and 
finished  to-day  at  640.  Studebaker  Corp.  stocks  were 
active,  the  common  going  up  from  67  to  70  and  down  to 
66x2,  while  the  preferred  lost  some  two  points  to  106  and 
recovered  to  107.  In  the  bond  section  trading  was  begun 
in  the  new  issue  of  New  York  State  4s  which  are  to  be 
offered  on  July  20  next,  the  bonds  selling,  "w.  i.,"  up  from 
104%  to  105 H  and  down  finally  to  104  15-16.  Mo.  Pacific 
5%  notes  advanced  from  98  1-16  to  98%  and  eased  off  to 
98%.  Oregon- Wash.  RR.  &  Nav.  4s  sold  between  92  13-16 
and  92  15-16  and  rested  at  92  13-16.  Southern  Bell  Telep. 
5s  rose  from  99%  to  100.  N.  Y.  City  4%s  sold  up  from 
104%  to  105  and  down  to  104^.  Very  few  of  the  mining 
issues  showed  any  degree  of  activity,  with  an  easier  tendency 
to  prices  as  the  week  closes.  Braden  Copper  moved  up  from 
4%  to  4  15-16  and  down  to  4  13-16.  British  Columbia  sold 
up  from  5%  to  5%.  Giroux  weakened  from  6%  to  €>}4  and 
closed  to-day  at  6%.  Green  Cananea  improved  from  1% 
to  8,  but  sold  to-day  back  to  7"\s.  Inspiration  was  traded 
in  up  from  8%  to  9,  the  close  to-day  being  at  8%.  Kerr 
Lake  was  one  of  the  most  active  issues  and  after  fluctuating 
between  5%  and  4%  moved  up  to  53^,  the  close  to-day 
being  at  5%.  La  Rose  Consolidated  improved  from  4  5-16 
to  4  7-16,  dropped  to  4%  and  finished  to-day  at  4  3-16,  ex- 
dividend.  Nipissing  fluctuated  between  10 J^  and  10%  and 
sold  to-day  at  10,  ex-dividend. 

Outside  quotations  will  be  found  on  page  34. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    I'AIJES 


STOCKS— HIGHEST  A.\ D  LOWEST  SALE  PRICKS 


Saturday 
June  24 


1131" 

128% 
103 

*S'J 

s   I     . 

242  " 
•62% 
•275 

8  \h 

•20 
* 

•23% 

*45 

12638 
*15i 

147% 
•199 

*1I0 
*15.» 

*2% 

*51.i 
*5S 
*'J4 
*54 
*Sl 
*7> 
*171 
•530 

283s 

5S 
*1312 
*26 

36'% 

57 

4612 
137% 

62 
*131o 
*95l? 

*9S% 

♦  .. 
♦140% 

IS 

50I2 

501" 

18% 
*3512 
*75 

3534 
*6812 
*15 
}34 
179% 
*57 
151% 
♦132 

30 

45 
139 

♦  150 
*89 

37 
68 
4978 

♦  154 
*63 
*31 
109I2 
*58% 

*102 

*85 

*140 


1U3| 
105 

Ul) 
108% 

89"; 
Ml-; 

243  s 

721, 
288 

su, 

30 
65 
24 

40 
128% 

155 

lis'  1 
210 
144 
160 
3 
7 

6'J 
100 

5584 

82 

80 
174 
505 

2838 

5S 

15 

28 

3  7% 

5,"  4 

46-lj 
139 

621 2 

14% 

991" 


Monday 

June  26 


142 

142 

1818 

5012 

50l2 

1S18 

35% 

82 

361« 

6912 

17 

31 

1807s 
59 

152 

13S 
30 
45 

1397), 

153 


114% 
105 
129% 
108% 

89 

.sou 
241% 

*62% 
♦280 
83  % 

*20 

*45 
23 
46 

127 
:  1 ;,  i 

1473< 
Mil  J 
*]  10 
*155 

2% 

*5% 

*j7 

*9I% 

*54 

*81 

*75 
*171 
*S30 
2838 
57l2 


361" 
57 
4612 
13814 

613, 
*1312 

*98% 


HU4 

17% 
49% 
49U 
*18 
*36 
*75 
35% 
6912 
*15 
*33 
I8OI4 
*57 
152 
135 
*29 
*44 
139% 
*150  " 
8934j   *89 
375gi     37I3 
68    )  *67 


501 
160 

6712 

3214 
110 

5934 
107 

90 
146 


4514 
1091s 
*S9 
*4512 
133% 
*95 
*85 
♦95 
12434 
*92 
♦  108 
15912 
*9014 
*96 

33I4 
*66% 
*67 

46 
*32 
*69'2 
12014 

31% 

71% 
*28 

11 

*7 

22% 

5014 
*10S 

185-'8 

9! 
•3812 

69*4 


46 
109% 

91 

467S 
136 
105 
110 
10.3 
12518 

96 
115 
160% 

91 

97% 

33'8 

671" 

68 

46 

3334 

7H- 
12334 

3214 

7134 

29 

lUs 

22% 

50% 
109 

189% 
0478 
40 
693| 


•  1718  17% 

38 

5878  59 

8014  8014 

4  4 

♦10  12 

*5  6 


50 
*155 
*63 
31I4 

10934 
*5S% 

+■102 
*85 

*140 


111 
105 
1301 
10S34 

SI!  1 
2421 

721.1 
200 

841 

3  ) 

65 

231 

■Hi 
1281; 
1  .  i 
1487s 
210 
144 

100 

2% 

8 
60 

100 
56 
82 

so 
17 ; 

570 

29 

581; 

15 

28 

37I4 

58 

40S 
13914 

62% 

UI4 

9912 

142  " 

142 

181* 

5034 

50 

1S34 

37 

82 

30 

0L)l-> 

17 

37 
181 

581 , 
15214 
135 

33 

47 
14012 
153 

8934 

3778 

68 

50% 
160 

671- 

3H« 
110% 

5934i 
107 

90 
145 


TlMS  In:/ 

June  27 


Wednesday 

J 11  in  28 


113«4 

105 
129 

los 
*89 
807s 


2411 


45% 
1091s 
•89 
♦45% 
135 
•95 
*85 
*95 
12  134 

9434 
*10S 
160 
*9() 

971-. 

3318 

6678 
*67 

46 

33 

7034 
124% 

3178 

7178 

281* 

10«4 

*7 

22I4 

4918 
*108 
18878 

94U 

40 

6934 


4614 
IIOI4 

91 

4838 
13614 
10.5 
110 
105 
12514 

95 
115 

16  n4 

91 
97% 
3378 
6078 
68 
46% 
3334 
72 

1263g 
3219 
72% 
29 
1138 

73, 

22% 
109 

95U 

40 
6934 


*(>7 

83% 
♦20 
*45 
23% 
-1 51  •> 

M5-3% 

MI7 

•195 

•140 

•155 

•212 

•5I2 
•57  " 
•9414 
•54 

8134 
*75 
171-4 
:.-.  10 
•28 

57io 

* 

*26 

3612 

57U 

47" 
13734 
•61 
*131o 

* . 

*98% 
12S18 
1411" 

17=8 

4958 

50 

18% 

36 
*75 

3534 

69 
•14 
♦32 
ISO's 

5712 
152 
*134l9 

30 

4514 
14012 
153 
*89 

37 

6834 

50 

*155 

*64 

31% 
109U 

59% 
*102 
*85 
141 


114% 

105 

12.ll., 

90 
81% 

212 

721., 
290 

84% 

30 

65 

24 

40 
12,3, 
155 
148% 
20.3 
144 
160 
-': 
612 

5912 
100 

56 

81-34 

80 

17184 
565 

2. S3 1 

57% 

15 

28 

3734 

59 

4  7% 
13  S3, 

6212 

141, 

9912 

12818 

1423S 
I8I4 
5138 
50 
18% 
3612 
82 
3534 
69 
17 
36 


152 


H33s 
105 

12,S12 

108% 
•89 

8012 
24I84 
*67% 
=280 

82% 
*20 
•40 

2::l., 

4512 
126% 
153i8 
148 
■199 
•140 
•155 

•212 

*5% 
•57  " 
•94 14 
•54 

8134 
•75 
171 
•530 

2834 

57% 
•13 
*24'2 

36% 

5S~ 

47 
13714 

6U2 
*1312 
•95 
*98% 
*  .. 
141% 

1712 

4958 

50 
§18i8 

3614 
*75 

35% 
*6734 
*14 
•3 


ISOS4     179 
5719    *5612 
15012 


2  13612  *134 


30% 
451) 

143 

157 
8934 
371 


*29 
•44 

1-1134 

15534 

•89% 

3618 


6834l   *6614 

5014       49I4 
160     *155 

671"     *63 

3H2 
11038 

5938 
107 

90 
I4H4 


*17 

373, 

*5S 

♦80 

4 

♦  11 

»5% 


173g 
38% 


4578 

in:»38 

*89 
*4512 
134% 
*95 
*85 
•95 
124% 
*94 
*108 
15978 

91 

98 

331  [ 
•6584 
*66 

46 
•33 

72 
121  % 

31 34 

72% 
*2714 

1012 

*7 

2218 

4!)3.| 
*108 
189 

94 
*381» 

697s 


46U 
100-'i.i 

91 

4S% 
13534 
105 
110 
105 
12  |34 

96 
115 
16078 

91 

98 

33% 

67 

68 

4614 

34 

72 
12614 

321S 

723; 

29 

1034 
7% 

2278 

5014 
109 
190% 

95 

39I2 

6978 


17 

37% 

59 


82%    *80 


673 1     G734     •6814 


4 
12 

5% 
69 


*3 
*I0 
5 


17% 
37-34 
59% 

823; 

4 
12 

5 
6914 


*31% 

10912 

*58 

102 

*85 

I4II4 


114 
105 
1281 
109% 

891 

82 
2421 

7214 
290 

833, 

30 

55 

23% 

45U 
1273" 
163% 
148 
205 
145 
100 
234 
6% 

591; 
100 

56 

813. 

80 
171 
5C5 

29 

5814 

15 

27 

37% 

59 

47% 
13814 

6134 

14% 


135 
14H2 

18 

5H4 

50 

18% 

36l4 

82 

3512 

69 

17 

36 
180% 

58 
151 
137 


143% 
156W 

8978 

37 

6814 

50% 
160 

67% 

31% 
U034 

5919 
107  " 

90 
141% 


Thursday 
June  29 


Friday 
June  30 


113% 
*105 
•128 

108% 

89 

MlM 

241% 

*07% 
*2S0 
83 

*20 

•40 

*23 

*45 

12634 

153 
$147 
*199 
•140 
•155 

*2l9 
*5l9 

*57 
•94 

*54 

S134 
*75 
171% 
546 
*28 
*5634 
*13 
*24 

36% 

58 

47 
1371" 

61% 
*13% 
*95 
•98% 
* 
141% 
*17% 

50 

50 
•  18% 
*36 
*75 
*34 

69 
*14 
*32 
179% 
*56 
151 
•  134% 
*30 
§45 
141% 
*155 
*89 

36% 
*66 

49% 
*155 
*63 
*301o 
10919 
*58 
*102 
*85 
*139U 


ll:!i,     113% 
IO0I4  .rl0234 


45% 
109 
•89 
*4534 
134% 
•95 
*85 
•95 
124% 

95% 
*108 
159% 
*9014 
*96 

32% 

05 
*67 

■}.->% 
•33 
*71 
124% 

31% 

72% 

28% 

10% 
7 

21 

48% 
108 
188% 
*94 
•38% 

69 


46% 
10958 

91 

48% 
135 
105 
110 
105 
12434 

96 
115 
160% 

92 

98U 

33% 

65% 

68 

46 

34 

73 
125% 

32% 

73 

28% 

10% 
7 

21% 

4934 
108 
189% 

95 

39 

69% 


16% 
3534 
593j 
*80 

3 
11% 

5% 

OS-'i, 


163., 

37% 

5934 
81% 

3% 
11% 

5% 
6S34 


l'Js.'i, 

1(101; 

SO 

S1U 
241% 

721., 
290 

30 
65 
238t 

-1 
127% 
153 

117 
210 
144 
160 
23 
61 

60 
100 

56 

813; 

80 
171% 
546 

28% 

57 

15 

27 

3719 

585< 

47% 
1373.) 

62% 

14% 

99% 


128% 

14138 
18 
50% 
50% 
18% 
36U 
82" 
35% 
69 
17 
36 

181 
58 

152 

137% 


45 

14238 
157 

90 

36% 


^\:>  s 1 

10  ) 

•89 

80% 
2  11 
*66 
•280 

8 1  -  s 
*20 
*40 
*23 

45 
12634 
153 
•146 

JIM 
*140 
*155 
*2l9 

*5N 

*57 

•94 

*54 

82 

§76% 
171?8 

*530 

23% 
*57 
*13 

25 

37 

5778 

47 
13334 
*61 
*13% 
*95 

98% 


141% 
17% 
49% 
50 
18% 
*36" 
*75 

34% 
*6634 
*1412 
*30 
rl75 
*57 
151% 
•134 
31 
*45 
142 
156 
89% 
36 
68%'  *66 
50%      4978 
♦  153 
*63 
31% 
109% 
*5S 
*102 
•85 
141 


100 

6719 

31% 
110 

59% 
107 

90 
141% 


45% 
109 
*89 
*4534 
13419 
•95 
*85 
•95 
124% 
*94 
*108 
15934 
*9034 
*96 

33 

64% 
*06 

45% 
*32 
*70 
124 

31% 

72% 
*28 

10% 

•7 

19% 

47 
•  108 
188% 

94% 

39 

69% 
*36 

16% 

3534 
*58% 
•79% 

•3 

10 

5 

•65 


45% 
109% 

91 

48% 
134% 
105 
110 
105 
12458 

96 
115 
160% 

92 

98% 

33 

64% 

68 

46 

34 

73 
125% 

31% 

721, 

283., 

10% 
7% 

20 

48% 
IO8I9 
189% 

94% 

39 

69% 


113% 

1023, 

129% 
109% 

893, 

S  1 7s 
241% 

72% 
288 

83% 

30 

65 

231 9 

45" 
127% 
153 
148 
205 
145 
100 
23| 

6% 

59% 
100 

56 

82 

76% 
171% 
555 

281" 

58 

15 

25 

381 

60% 

491 
137% 

62 

14% 

99% 

98% 

142" 

1734 

50% 

50 

18% 

37 

82 

3434 

69 

17 

34 
170 

58 
151% 
137 

31 

47 
144 
156 

89% 

36% 

68% 

50% 
159 

0719 

31% 
109% 

59% 
107 

90 
141 


Sales  ol 

11 'if 

Week 


43,800 

400 

1,400 

12,800 
600 

28,200 

13,800 


18,450 


1,900 
1,100 
40,225 
1,100 
1,395 


100 


45% 
10938 
*89 
•46% 
134 
•95 
*85 
*95 
124% 
*94 
*108 
159% 
*9l 
*95 

323, 
*641o 
*66 

45% 
*32 
*69 
Zl22% 

31% 

71 

"i034 

*7 

20 
z4634 
108 
188% 
•94 
*38 
*63 


46 
10938 

91 

4838 
134% 
105 
110 
105 
124% 

96 
115 
160% 


33 
65% 
68 
45% 
33% 
72 
12334 
31% 
72 

"1*1% 
734 
21 

4634 
108 
189% 

94«4 

39 

70 


16% 
36% 
59% 
81% 

4 
10 

5 
B8»4 


16% 

60% 

•79% 

3% 

•9 

•4 
*65 


16% 
36I4 

i;o% 

823, 
334 
12 

6834 


520 
10 
475 
100 
900 
1,636 


STOCKS 

NKW    VOHK    STOCK 
EXCHANGE 


Range  since  January  1. 
On  basis  of  H)Q-sharc  lots. 


1.0:1,  7. 


100 

106,850 

30,400 

7,400 

26,650 

1,300 


200 

150 

2,210 

5,700 

17,300 

900 

370 

500 


3,850 
600 


50 

61,140 

100 

2,700 

100 

1,550 

660 

16,585 

1,450 

750 

5,100 

200 

13,450 


1,600 

9,881 

100 


1,175 


11,400 
27,025 


34,200 


20,380 
1,656 


290,500 

100 

200 

15,900 

900 


1,960 
200 

1,400 

198,350 

22,200 

6,500 
400 

1,650 
100 

2,850 

4,025 

250 

345,600 

6,390 
200 
740 


1,500 

6,200 

1,100 

100 

900 

200 

630 

1,100 


Ix.iilro.ids 

Atch  Topcka  &  Santa  Fe 
Do     prcf . 

Atlantic  Coast  Line  HR. 

I  <altiniore  &  Ohio 

1  •     Do     prcf 

HrooUlyn  Rapid  Transit. 

1  'anadlan    Pacific 

"    anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  HR 

Do    prcf 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs_ 
Chicago  Milw  &  St  Paul. . 

Do    pref 

Chicago  &  North  Western 

Do    pref. 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Gin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred  .. 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  <fe  West 
Denver  &  Rio  Grande. 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref... 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric. 
Do    preferred.. 

Hocking    Valley 

jllinois    Central 

*  nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred.    .   _ 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valiey 

Long    Island 

Louisville   &   Nashville. 

Manhattan    Elevated, 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs.. 
Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific. 
TVIash  Chatt  &  St  Louis. 
-H  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  <fc  Hudson 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western 
Norfolk   &  Western 

Do  adjustment    pref. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Beading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred.  .1. 
St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

Texas  &  Pacific. 

J-hird  Avenue  (N  Y)___ 
Toledo  Railways  &  Lt  .. 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrnlnt.i  Ky  «  Power. .. 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Eric. 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin  Central 


270 
77 
25 
52 


117 
147 
142% 
200 


100%   Jan    3 
10034  Jan    3 

117     Jan     3 

102     Feb  24 

87' 9  Men  21 

747sJan    3 

195%  J  an     3 

62     Men    3 

Meh  10 

Apr  24 

Apr   7 

Meh  17 

20%  Apr  19 

42      Apr  25 

Apr  18 

Jan    3 

Jan  10 

Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5     J 'ne   2 

56%  Apr  25 

96%  Meh  IS 

51     Apr  18 

74%  Meh 27 

73%  Jan  11 

164%  Jan    3 

510     Feb    9 

27%  J'ne22 

55%  J'ne22 

11     Jan    6 

22    Jan    6 

27%  Jan  11 

46% Jan  12 

35     Jan    9 

122     Feb  24 

56     Jan    5 

13%  May  13 

95%  Feb  11 

9334  Jan  12 

128     Meh  24 

132     Jan    3 

17%  Apr  22 

4734  Apr  22 

49j  J'ne26 

15     May  12 

28     Apr  24 

74     Apr    8 

32     May  3 

64%  Jan    3 

1478  May  19 

35     May  2 

16834  Apr  24 

57%  J'ne21 

1421"  Jan  25 

134     Meh  28 

21%  Apr  26 

35     Meh  13 

132%  Jan    4 

14734  Jan    6 

8838Mch24 

31     Feb  24 

63%  Jan  16 

4538  Apr  19 

140%  Jan  19 

63     May24 

29%  J'ne  8 

10478  Apr  18 

57%  Apr  17 

IOH9  Feb  21 

83     Apr    7 

139i8  J'ne  23 

141     May  10 

40%  Apr  22 

100%  Jan    3 

S534  Ax>r  18 

39%  Jan    3 

116    Jan    3 

100    Jan  11 


Highi  ■■■:'. 


101     Jan  11 

120%  May  15 

93%  Mayl3 

ill     May  20 

149%  Apr  24 

88    Meh   1 

94     Jan    5 

2734  Apr  21 

57-".;  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338Aprl8 

25%  Meh   4 

61%  Jan  11 

25%  Jan    3 

8%    Meh  2 

6-%  Meh  27 

19     Apr  24 

45     Apr  11 

108    Jan  11 

10934  Jan    3 

9078  Meh   6 

31%  Jan    3 

6034  Jan    3 

41%  Apr  13 

15%  Jan    6 

3278  Jan  11 

4878  Apr  18 

75     Jan  14 

J'ne  28 

J'ne  29 

Jan   5 

Jan    3 


116%  J'ne  S 
105%  J'ne  12 
132%  J'ne  14 
109%  Jan  ..1 

91     Jan     ; 

83     J'ne   E 

243%  J'ne 23 

§09  .Mavis 
285  Feb  21 
8634  Fob  8 
31%  M-'i\  23 
53  Jan  19 
25%  J'ne,  5 
49%  Feb    (. 

133%  Feb   ; 

1551-.  Feb  2 
150%  J'ne  12 

209     Jan    7 

144     J'ne  12 

5160     Meh  2/ 

33S  Feb    4 

714  Feb    6 

66     Jan  18 

98     Feb     1 

60    Jan  is 

82    J'ne30 

7S%  Meli   2 

1 7 478  J'ne   s 

560    J'ne  5 

35     Feb  15 

74     Feb  21 

15%  Mcli30 

30%  Meh 30 

38%  J'ne3( 

60i8  J'n?30 

4o%  J'ne3(J 

140  J'ne  s 
6334  Feb  1 
15%  Jan  17 
96%  J'ne  19 
98%  J'ne30 

134     Apr  29 

14238  J'ne  27 
2(>38  Feb  10 
55-38  Jan  4 
50%  J'ne  23 
19%  Feb  3 
36%  J'ne20 
76  May  4 
3738  J'ne  13 
6934  J'ue  13 
1634  J'ne  16 
40    Jan  13 

181%  Fer-  3 
63     Jan  lti 

153     J'ne   8 

141  Jan  6 
31  Feb  15 
50     Feb  14 

152%  Meh  30 

160  Meh  30 
90%  Meh  15 
38%  J'ne  14 
69  J'ne 10 
63     Feb  15 

16 )  J'ne  14 
72«8  Jan  26 
3S38  Fab  15 

115%  Feb  3 
65     Jan  19 

101%  Meh  20 
90     Jan  27 

151%  Feb  23 

149l->  Feb  27 
46%  J'ne 27 

110%  J'nc;2ii 
91%  J'ne  S 
4434  j'ne  0 

13778  J'ne   8 

102    Jan  10 


1    I 
1910 


J'lV 

J'lv 

1021' 

J'lV 

1001 

Sen 

871 

Sep 

(ISO 

1763 

1  1  1) 

BO 

J'lv 

248 

J'lv 

65 

23  ?« 

J'ly 

64 

J'n< 

19 

J'lv 

1,1 

J'lv 

1133,; 

.)  n 

1  13 

Sep 

137% 

J'lV 

203 

J'ne 

140 

Api 

160 

A  pr 

2% 

Dec 

4% 

Sep 

6  J 

Nov 

99 

Sep 

46 

J'lV 

7(1 

J'ly 

70 

Auk 

3 

10 

5 

57 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
1G13.;  Feb    7 

91     Feb    3 

101  May  2 
3438  J'ne  14 
68%  J'ne  11 
68%  J'ne  3 
47%  J'ne  3 
34     Feb    4 

72  J'ne  2:1 
12638  J'ne  26 

32%  J'ne  15 

73  J'ne  28 
30%  Feb 
14i"  J'no   9 

8I9  Jan  17 
2434  Feb  8 
5378  Jan 
111  Feb  2 
190' "  J'ne 20 
95 ';  Apr  . 
49  Feb  20 
7634  Meh  22 
45  Apr  24 
1838  Feb  23 
403S  Feb  Ti 
6178  May31 
81     Mayl3 

61 ;  b'eb    3 
17%  Feb    3 

8     Feb    7 
72%  May  1 


i  i'J'.,  J'ly 

490    J'ly 

23%  J'ly 

62%  J'ly 

10  J'lV 
17  J  ly 
19i"  J'ly 
35  J'ly 
26%  J'ly 

118    J'ly 
45    J  iy 

11  Aug 
8819  Ja. 
92  "  May 

112     J'ne 

124     J  iy 

14%  J'ly 

41%  J'ly 


ran 
ran 

1  ..    ■  :an 
119%  I 
94 

May 

Xov 

70    .  an 

312    .an 

11 

6634  Jan 

69    Apr 

IG  1  lan 

e  1%  Jan 

158%  J&a 

I  72%  Jail 

182%  lan 

225     Jan 

162%  Feb 

§170%  Keb 

i  Jan 

12%  Jan 

92%  Meh 

104     1  m 

6534  Feb 

83     Meh 


81 
185 
620 

52 
84 


Jan 
Jan 

Men 
Jan 
Jan 


15 

25 
IS 

23 

58 

15 

37% 
173% 

60 
1311" 
123 

23 

40 
114 
144 
1-86% 

27 

57 

41 
125 

60 

231 9 
105% 

55% 
§101 

8234 
149 
/il-13 

38% 

88% 

88 

35 

11U" 
100 


J'De 
J'ly 

Aug 
J'ly 

Autr 
J  n- 
Dec 
Dec 
J'iy 
J'ly 

J'ne 

J'ly 

SeD 

J'ly 

J'ne 

Sep 

J'ly 

J'ly 

J'ly 

J'ly 

Feb 

J'ly 

J'ly 

May 

J'ly 

Apr 

Apr 

J  ne 

Au; 

J'ly 

Feb 

Feb 

Au>{ 

Oct 


105 
122% 

89 
110 
130% 
z85 

87 

22  '8 

54 

58 

341" 
t812 

51% 
103% 

43 

22% 
5% 
5% 

10 

4234 
103 
152% 

88% 

2334 

47 


Feb 

J'ly 

J'ly 

Oct 

J'ly 

Aug 

J'ly 

J'ly 

J'ly 

Aug 

Aug 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ne 

J'lv 

J'ly 

J'ly 

J'iy 

j'ly 

J'ly 

J  ne 

J'ne 


12%  J'ly 
58%  J'iy 


40 

67 

3 

8 

4 

II 


J'ly 

AUg 

Apr 
J'ne 
J  ne 
J'ly 


lss,  ,ian 
14%  Jan 

34%  Jan 
5234  Mcl» 
42     Meh 

14378  Jan 
80%  laa 
18%  Meli 
97%  Apr 
99       an 

140     Oct 

147  Jan 
25%  Jan 
6278  Jan 


30 

54% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

74% 

73% 
140 

72% 

37% 
128 

68% 
10934 

98 

162 

/tl51 

50 
108% 

91% 

40% 
14538 
11834 


Jan 
Jan 
Feb 
jan 
Jan 
Jan 
Jan 
Nov 
Apr 
Jan 
Oct 
Jan 
Feb 

Mcb 

Meh 

Jan 

Jan 

Jan 

May 

Nov 

Xov 

NOV 

Meh 

Nov 

Jan 

Jan 

Meh 

Meh 

Jan 

Meh 

Meh 

Deo 

Jan 

Jan 


lis 

138% 

104% 

116 

1721.1 

93% 
110% 

67% 

92% 

73 

60 

34% 

77% 
*138% 

3334 

75 

3ll34 

19% 

1534 

64% 

72% 
117% 
20434 
10334 

42% 
72% 


Jan 

Meh 

Meh 

Meh 

l-eb 

I'eb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan    1 

Jan 

Jan 

Jan 

Jan   : 

ran    ! 

Jan 

Jan 

Jan 

Jan 

.laa 

Jan 

Jan 

Jan 


27%  Jan 
61  Jan 
51%  Meh 
Deo 
J.-.n 
Jan 
13%  (an 
04     Nov 


77 
10 

23 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


lian:<; 

New  York 

Aetna 

Amen    1  ' 
Amer  Exch. 
Audubon  .. 
Battery  Pk 
Bower 
Bronx  Horo' 
Bronx   Na: 
Bryant  Pk  « 
Butch  &  Dr 
Geatury  1i_ 
chase 


UUl 

As: 

180 

1S5 

BOO 

025 

26) 

1  II 

115 

16  1 

0  - 

115 

180 

185 

15.) 

160 

13^ 

145 

150 

550 

575    1 

.  -  -1  n  !<  s 
Ch^t&rhenlx 
Chelsea  hx^ 

:eal  .. 
CJltlzens'  Ctl 

City 

Coal  &  Iron 
Colonla  '  . . 
Columbia  V 

ierce  . 
Corn  Kx  '|__ 
Hast  P.lver. 
Fidelity  •  .. 
1'ifth  Avell 


BUI 

A  tk 

172 

178 

200 

450 

160 

165 

1452 

'  17  1 

150 

160 

10  1 

375 

41  0 

f215 

T219 

325 

335 

115 

125 

166 

175 

4100 

I3..0 

Banks 

Bid 

Aik 

l'l  ih    

300 

350 

Klrst  

1000 

11th   st«... 

150 

160 

Fourth 

f207 

T211 

(iallatla 

345 

Canleld  ... 

300 

Germ-Am    J 

140 

145 

Uerm'n  Kx', 

Oermanla  1|. 

55  1 

575 

Gotham 

150 

155 

Greenwich  7 

240 

Hanover 

1  i  i 

660 

Harrlmai  .. 

285 



lianks 
Imp  &  Trad 
Irving  N  f.x 

JeilcrsonH.. 
Liberty 

Lincoln 

lanhattanT 

Uark't&Ful 

Mech&Met  s 

lercantlle  . 

Uerch  Kxch 
Merchants  . 
Metropolis  1 
Metropol  'n1 


Hid 

Ask 

575 

585 

215 

145 

155 

575 

600 

400 

425 

335 

345 

250 

270 

273 

r  155 

165 

170 

179 

182% 

37  5 

400 

198 

205 

Hanks 
Mt  Morrislf. 
Mutual  1|... 

Nassau 

New  Neth'd 
NcwYorkCo 
New  York. 
19th  Ward. 

PacincD 

Park 

People's  11.. 
PlazaH 


Bid 

Ask 

250 

260 

285 

295 

300 

-  -  -  - 

210 

220 

900 

975 

305 

310 

160 

270 

«... 

1372% 

.... 

245 

..-- 

626 

.... 

iZ-inks 

Bid 

Prod  F.xcb  \ 

170 

Reserve 

85 

Seaboard  .. 

415 

Second  .... 

385 

jherman 

135 

State  1] 

12th   Ward. 

250 

100 

23d   Aard.. 

175 

[In  on    Fxc. 

175 

Wash  H'ts  t 
West  Side  T 

275 

1-50 

VTorkvlUe  1j. 

600 

Ask 

175 
96 

400*" 

275 



.... 
.... 


•Bid  and  asked  prices;  no  sales  were  ma  Le 
tSale  at  Stock  Exchange  or  at  auction  this 


on  this 
week. 


day.     tEx-rlghtS.     S  Less  than  1 00  shares.     IState  banks,     a  Ex-dlvldend 
h  Flm  Installment  paid,     n  Sold  at  private  sale  at  this  price.     *_2d  paid. 


and  rights.     0  Now  stocU 
U  3d  paid. 


2(\ 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
June  24 


•240 
*8% 
*29 
70% 
56l2 
*10l% 
5412 
*9812 
*921, 
*130% 
10% 
85% 
56% 
♦116 
5214 
*99% 
*235 
*458 
*251, 
*23 

*ii% 

*3078 
4H4 
§109 
*434 
41 

*8S% 

8H8 

•  107 
*250 

*9(ili 

*41 
*118 
*117 

14834 

§9019 

3178 
91 

28% 

4014 
*32% 
*62 
*1421, 

*91o 
*29% 

3H4 
#100 
*23-34 

35 
145 

15 
*821o 

36% 
*28% 

66 
163% 

6 
121 
12412 

*478 

*17% 
IH4 
48 
4134 
8978 
10858 
*89 
*73% 
2238 
13812 
129 
*15 
*88 
5618 
*108 
20 
*70 
I  *731o 
27% 
4934 
*10512 
*112 
*2078 
86 
37 
*101% 
*117 
§161 
38 
*101% 
18 
3014 
*9314 
*141% 
*49 

411» 
120  " 
9912 
*110 
*73g 
*57 
*10G% 
*105% 
*17 
*56 
*95 
*75 
41 
*11314 
#76 

7812 
II8I9 
50l2 
56ls 
*124 
*171 
§79% 
7612 
*118 


248 
914 
33 
7II4 
56l2 

5"5" 

100 
9334 

13234 
107s 
85% 
5G34 

118 
521 2 

102 

238 
5 
2712 
2314 
1134 
3219 
41% 

109 
5 
41 
8834 
8178 

107% 

99 

42 

120 

120 

149-% 
9612 
3178 
9134 
2858 
4034 
34 
63 

143 
1014 
31 
311, 

10H, 
241, 
35" 

1453, 
I5I4 
8319 
37!8 
36 
66 

16419 
618 

12134 

124U 
53g 
I8I4 
1138 
4812 
4134 
8978 

109 
91 
7478 


Monday 
June  26 


*240 

*812 
*30 

7018 

5612 
*10H4 

54 

*9812 

*92I2 

*13112 

1()34 

85I8 

5678 

117 

*52 

*99 

*235 

434 

2512 

23 
*1H4 
*3012 

42 

*108 

5 

4H4 
*88 

8OI4 
10734 
+250 
*9G1, 
*41 
120 
*117 
14884 
*96 

3H2 

92 
*2812 

41 

33 

62 
143 

*934 
*2914 

3034 
§10H4 

2334 

3434 
146 

1518 
*8212 

3718 

*2814 
6578 

162 
6 

12218 
+  122 
478 
1734 
111, 
4812 
42 
89 

10858 

*89 

*7418 


Tuesday 
June  27 


2212      2212 


1381 
129% 

17 

92 

5614 
10934 

2018 

75 

7414 

2714 

50 
10612 
116 

2112 

8612 

37 
103 
120. 
161 

3814 
105 

18 

3038 

937s 
14212 

52 

42 
121 
105% 
llllo 
734 

5912 
1071- 
107 

177s 

59% 

98 

77 

4114 
11434 

78 

791, 
1185S 

51 

5714 
127 
173 

7958 

767S 
120 


138 
12834 
*15 
92 
5614 
108 
20 
7478 
74I4 
2738 
50 
106 
♦  112 
*21 
86 
3634 
*10112 
*117 
*161 

3714 
*10112 
18 
3012 
*9314 
*14012 
*50 
4H2 
§122 

105% 
*111 
734 
5914 
10712 
*106 
1718 
5712 
§98 
*76 
4034 
*11312 
*76% 
783" 
118% 
5034 
5512 
*124 
*171 
7912 
76 
119 


248 
912 
32 
7138 
5612 

66 

9978 
9334 

13234 
11 

8534 
5738 

117 
53 

102 

238 

478 
2512 
23% 
1134 
3219 
42% 

110 

5 

4114 

S834 

82 

10734 

98" 

42 
120 
120 
149S8 

9012 

3H2 

9238 

29 

41 

3319 

63 
144 

10% 

31 

3134 
IOH4 

24I4 

35 
14634 

15% 

8319 

37I4 

40 

6578 

16434 

618 

12212 

125 

47s 

1778 

113.1 

49 

4278 

8934 
10914 

91 

7478 

2278 
138 
129 

17 

92 

5614 
108 

2018 

7478 

74I4 

27% 

50 
106% 
112 

22 

86 

37 
103 
120 
162 

3734 
105 

18 

301« 

94 
144 

42% 
122 
111 
1111 
8I4 

5914 
107% 
107 

17l8 

5712 

98 

78 

4034 
115 

78 

797S 
11S34 

5H2 

57 
127 
173 

801 2 

76% 
119 


*240 

*812 
*2912 
6958 
*56l4 
*101% 
5334 
9812 
*9212 
*13H2 
IO84 
*85% 
57 
*116 
*52 
100 
*235 
*458 
*2512 
22I4 
*ll% 
3114 
4H2 
*107 
*434 
§42 
881 2 
783S 
10G12 
*250 
*96l9 
*41 
*118 
§118 
14812 
9512 
32 
9238 
*28U 
4012 
*3218 
0218 
*143 
*934 
*2914 
3014 
*100 
2334 
35 
146 

1478 
*82% 
3634 
*2S14 
*G5 
16214 

6 
12234 
*122 
*478 
18 
1134 
49 
42 


Wednesday 
June  28 


108l4 
*89 
*7378 
2212 
*135 
*12712 
1678 
95 
56 
*107 
1978 
*72 
*74 

2714 

*4914 

*106 

*112 

20 

85 

37 

102 

*119 

*161 

3714 

*101% 

*17l9 

3034 

*9314 

*141 

*50 

4134 
12134 
103 
111 
*7 
*56 
*10G34 
106% 
*17 
§5714 
§97 
*77 

4058 
113% 
*7612 

79 
118% 
50 
5614 
*124 
*171 
80 
7534 
*11014 


248 
914 
32 
70% 
671 

541 

981_ 
936 

13234 
10»j 
86 
57 

118 
53 

100 

239 
5 
27 
227f 
1134 
3119 
41% 

110 
51 
42 
88% 
8012 

10718 

100  " 

42 
121 
118 
149 

96 

32 

9312 

29 

401, 

34 

621 
14419 

101 J 

31 

3034 
10H2 

24 

35 
14G58 

1518 

8319 

3G34 

36 

6719 

163 

6 

123 

125 

5% 

18 

1134 

49 

4234 

8978 
10834 

91 

7478 

2219 
138  " 
12914 

18 

95 

5614 
10934 

1978 

75 

7412 

2712 

4978 
107 
117 

20 

8638 

3738 
102 
120 
162 

3719 
IO2I4 

18 

3034 

94 
144 

52 

42 
1213, 
10612 
111 
8I4 

60 
10719 
107 

18 

57I4 

97 

7712 

4238 
114 

78 

79% 
11858 

51 

5612 
127 
173 

80 

7534 
110 


§240 
*812 
*2912 
6912 
*5G14 
*10H4 
53 
*98 
*9212 
*13H2 
1034 
85 
5612 
*1I612 
52 
*99 
*235 
5 
*25 
*2214 
*11% 
*3()12 
41 
*108 
*4% 
*41 
*S818 
78% 
106 
*250 
*96 

4H2 
1183s 
117 
148*8 
9512 
*3H2 
9318 
29 
4014 
33 
62 
*14312 
934 
*2914 

30 

IOOI4 

2312 

3434 

14614 

1478 

*8212 

3612 

*2814 

*65 

16218 

6 
12134 
*122 
*478 
1712 
*11 
49 
4218 
89?8 
10734 
*89 
*7378 
2238 
*13314 
*127l9 
18 
*94 
*5534 
*10734 
1934 
*72 
7334 
27 
§4914 
10634 


Thursday 
June  29 


241 

914 
30 
70% 
57% 

5334 

100 
9334 

13234 
1078 
8518 
5634 

11712 
52 

102 

239 
5 
27 
2314 
11 84 
3212 
41 

110 
512 
43 
8834 
7912 

106l8 

100  ~ 

4H2 

118B8 

1191. 

1483^ 
951, 
32  " 
9318 
29I4 
4014 
335g 
62 

145 

934 
31 
3034 

1001, 
23% 
3434 

14614 
1478 
8312 
3612 
36 
6719 

16218 
618 

12214 

125 
518 
1734 
12 
50 
4314 
8978 

108 
91 
7478 
2234 

13918 

12914 
I8I4 
98 
5634 

10934 
1978 
75 
7334 
2714 
4914 

10G34 


*238 

*812 
*29% 

69% 

*5GI, 

*10214 

5238 

*98 

*9212 

*13H2 

1012 

8)3, 

5612 

♦  116 
52 

*99 
♦235 
*412 
*25 
*2218 
*1H4 
*3012 
*4012 

♦  107 
*478 
42 
8812 
79 

106 
*250 

*9fil9 

*41  " 

*118% 

*1171, 

14838 

96 
§32 
*9H, 
*28% 

4014 
*33 

63% 
*142 

*9 
*2914 

30 
100 

2338 

3434 
1451, 

1434 

8278 

3618 
*28 
*G412 
162 
6 
12112 
*122l, 


246 
914 
30 

"■    I 
57l2 

53% 
102 

9334 
13234 

10% 

8478 

561, 
117  " 

5218 
102 
239 
5 

27 

2314 

1134 

33 

4H2 
110 
512 

42 

88I9 

8OI4 
106 

99 

421 
121 
120 
14858 

97I4 

32 

93 

291 

4034 

331, 

63%" 
145 

1018 

31 

3014 
100 

23% 

348, 
1451, 

1434 

8278 

36% 

36 

6719 
162 
61 
1211 
125 


Friday 
June  30 


20l8 
85 
*3G34 
*101 
*117 
§162 
37 
*10H4 
1734 
3014 
9338 
*141 
*50 
4H4 
§123 
10134 
111 
*7 
*S7 
10618 
10534 
1612 
*56 
*96 
*7512 
4214 

*113l9 

*7612 

78 

H778 

4934 

5514 

*124 

*171 
7978 
75% 

5114 


2014 

85 

37 
103 
120 
162 

37 
10214 

1734 

30% 

9338 
14219 

52 

411, 

123  " 

1041, 

111  ~ 

8 

591, 
10718 
106 

17 

57 

99 

7712 

4318 
115 

78 

79I4 
11S38 

501, 

56% 
127 
173 

80 

7519 
114 


1134 

*49 
43 
*89% 
10734 
*89 
*7418 
2238 
*133% 
§129 
.    I8I4 
*94 
*5512 
*107 
1912 
*72 
74 
2718 
4934 
*106 


1134 
51 
43 
90 

108 

91 

7478 

2212 
137 
129 

1834 

98 

56 
10734 

1938 

75 

74 

271, 

4934 
107 


2014 
85 
*36 
*101 
*117 
162 
*3612 
*101% 
1712 
301S 
§9358 
141 
*49 
*40l9 
122  " 
102 
111% 
778 
*56 
*10534 
*105% 
*15 
*55 
*96 
*7512 
4218 
114 
*77% 
78% 
118 
4934 
5514 
*12412 
§173 
7919 
75% 
*110 


203s 

85 

37 
103 
120 
162 

38 
1021, 

1712 

3OI4 

9358 
141 

51 

411, 

1221| 

1031, 

11134 

778 

59 
1071 
107 

16! 

5612 

98 

77 

423s 
11418 

78 

7878 
II8I4 

5018 

5512 
127 
173 

791 

7558 
120 


*238 

*812 

*2912 

6938 

56!4 
*1I)H4 

5112 

*95 

*921, 

+  1311, 

1038 

8434 

5578 
*116 

5138 
*99 
♦235 

*112 
*25 
*2218 

1H2 
*30?8 

401, 
+  107 

*5 

41 
*88 

79I4 
j;10234 
*250 
*961, 
*401, 
♦  118  " 
*117 
Cl3918 

96 
*31 
*91 
*29 
*4014 
*33 
*62 
*142 

*9U 
*2934 
*2934 
*9978 

2314 

341, 
+  14514 

1434 
*8158 

36 
*28 
*641, 
1611, 

i512 
§12112 
*12212 
478 

1712 
*11 

4812 
*4214 
*8914 
10734 

8919 

7478 

2218 
13678 
12712 

1834 

97 

5514 
10734 

1958 
*72 

7334 
*27 

49I4 
+  106 


240 
918 
30 
6978 
S712 


52 

981, 

9334 

1323,, 
103, 
843, 
66I2 

117  " 
513. 

102 

239 

5 

27 

23 

H'l 
3219 

4012 
109 
51, 

41 

8S.3, 

7934 
10234 


Sain  of 

the 

Week 

Share? 


STOC  K  S 

NEW   YORK   STOCK 
EXCHANGE 


90 


I  ndustrial&  Miscellaneous 

Adams   Express 
Ills-Chalmers 


39.100 
700 


99 

42 
121 
120 
13912 

96 

32 

92 

291 2 

4034 

3334 

63 
144 

10 

31 

3014 
101 

2358 

345s 
14619 

1434 

8158 

3618 

36 

6719 
162 

5% 
12H2 
125 
478 

1734 

12 

49 

43 

90 
108 

8919 

7478 

2212 
13714 
12914 

2014 

97 

55I4 
10734 

1934 

75 

7334 

2719 

4919 
107 


14,200 

100 


2,600 

3,710 

2,300 

100 

800 

150 


400 

100 

1 .000 

100 

100 

900 

10 

200 

480 

200 

53.950 

900 


1934 
8458 
36 
*101 
*117 
§16214 
3  51 9 
IOH4 
1712 
3012 
933.1 
*141 
50 
4034 
*120 
10218 
11112 
*7 
*56 
*  IO.534 
*106 
§161, 
55719 
*96  " 
*76 

4112 
114 
*7612 
7818 
11818 
4958 
55 
*12412 
§17278 
7834 
70I4 
*110 


1934 

85 

37 

103 

120 

1621, 
3578 

10219 
1712 
30l2 
9334 

142 
51  'x 
4H4 

123 

10234 

llllo 

8 

5912 

1071 

107 
I6I9 
571 
99 
77 
4178 

114 
7712 
7834 

IISI4 
4978 
50I4 

127 

17314 
7914 
75I4 

120 


100 

300 

10 

24,850 

2,440 

525 

1,200 

400 

900 

700 

875 

200 

100 

"  3",850 
456 

3,025 
900 

3,800 

2,020 
300 

1,500 

"220 

3,200 

7,208 

2,020 

200 

200 

925 

900 

1,570 

6,610| 

665] 

10,100: 

100] 

100! 

5,150 

500 

575 

3,510 

350: 

1,300: 
3501 

2,906 
100 
500 

1,600 

1,090 
700 


1,000 

3,100 

915 

200 


268 
1,800 


1,000 

1,825 
540 
100 
300 

4,700 

870 

18,052 

625 

1,500 
100 
600 
300 
375 
170 
100 


11,600 
500 


427,850 

5,338 

12,900 

12,700 

'"ibl 

2,145 

2,950 

267 


Do  pref 

Amaleamatcl   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe  &  Fdy 

Do    pref 

American  Can.. 

Do    pref " 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express.. 
American  Hide  &  Leather 

Do    pref 

American   Ice  Securities 
American  Linseed  _ 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Refining- 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do  pref 
American  Teleph  &  Telcg 
American  Tobac  (new),  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  pri 
aAnaeondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ry  Sec 

Butterick  Co 

j  'entral   Leather 

'        Do  pref 

dChlno  Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Goldfield  Con  M.  Par  $10 
[  nt  Harvester  stk  tr  efts 
1  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Intern  at  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

rfMiami  Copper Par  55 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper.Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

i<o  nrei. 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kailway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  510 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
-  ioss-Shef field  Steel  &  Ir 
^Tennessee  Copp.Par  525 

Texas  Co  (The) 

I  Inderwood  Typewriter 

v  '      Do  pref.. 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Founclr 

Do    pref 

United  States  Express 
U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel.. 

Do    pref 

rtUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  &  Co... 
estern  Union  Teleg 
Westingh'seEI&Mfg  assen 


Range  .incc  Ja.ruar-i   1. 
On  basU  ol  100-sAan;  lots. 


Lowest         |       Hi'iheM 


235  Jan  £0 
738  Apr  18 
25  Apr  21 
59  >8  Apr  18 
4ii     Jan    3 

1013.1  Jan  27 
3934  Jan  12 
'21,  Jan  9 
90     Jan    ( 

12.->i8  Jan    :> 

878  Jan    6 

77     Jan     5 

50l4  Apr  24 

IHI4  Mchl3 
4  1' ,  May 

100     May26 

§224     Jan  11 

334  Jau  25 

20    Jan  10 

1734  Jan  1 

id's  Apr  2 

30  Apr  £  1 
3534  Apr  21 

104     Apr  18 

358  Feb  17 

312  Mou    8 

86     Mc.h 

70%  Apr  18 

zlU234  J 'nc 30 

250  J'ne  1 
971,  J'ne  5 
3y34  Anr    7 

113    Jan    6 

111  Jan  5 
cl39i8  J'ne3) 
931,  Jan  4 
30i»  Jan  3 
86I2  Men  29 
2,34  Mch'7 

$36l8  Apr  18 
20%Mchl4 
59    Jan    3 

135  Jan  3 
9    Jan    6 

28  Feb  16 
26  Apr  24 
98i4  Apr  22 

S2U2  Apr    7 

281,  Apr  22 

1353.,  Jan    3 

131,. Jan  10 

741,  Jan  10 

3288Jan  11 

1734  Jan  28 

481,  Jan  11 

zl4  i8  Mch  .. 

5l,Jan  14 

109     Jan    3 

122i4  Jan    3 

438  Apr  20 

loi2Jan  17 

9i8  Apr  27 

41%  Maylo 

38U  Apr  18 

84l2  Jan  26 

102  Apr  18 
891,  J  ne23 
74i8  J'ne  16 

SI8I4  Apr  18 

11714  Jan  lu 

124     Jan  20 

16  j  Mav29 

85    Jan    6 

£038  Apr  25 

IO0I4  Mch  24 

S1712  Apr  19 

68     Anr  27 

64    Jan  10 

23 18  Apr  24 

44     Jan     3 

103  Apr 
1001,  Jan 

17i4  Jan 

6734  Jan 

30i,  Jan 

9214  Jan 
110i8  Jan  31 
159    Jan    3 

31  Jan  11 
92    Jan    3 

S15i2  Apr  19 

29  4  Ma*  ] 
9218  Apr  26 

13619  May  26 

49  Apr  22 
Jan  11 
J  nel5 
Mch  9 
Mch  1 
May  10 

5038  Apr  29 
10019  Jan  27 
102i8  Jan     5 

15     Jan  10 

50  Jan  16 
95  Jan  7 
05i8  Jan  25 
36     Jan    6 

10912  Jan  18 
72i2  Jan  31 
7138Jan    3 

II6I4  Jan    3 

542-%  Apr  19 
5;34  j'ne  19 

122i8  Apr  22 

§150     Jan  18 

71%  Apr  18 

6478  Apr  19 


532 

115 

63 

103 

7 


Do   1st  pref. 116     Jan  14 


§245     Apr    7 

934  M*/;;l 

34     ten    3 

71-%  J'ne  19 

60      Mayl 

103  Feb  7 
5ii38  J'no  10 

1001,  J'ne  14 
07     Feo  27 

138  Feb  23 
121,  May  9 
8878  Maj  23 
57 1 2  Feb    s 

120  May23 
i>2-%  Feb  ^b 

1051,  Feb  6 
j255  Jau  '_ , 
6  J'ne  I  4 
2i,%:  J'ne  14 
25l,McUl, 
12'i.,  Feb  14 
3!  Feb  14 
43I4  May22 

1101,  Jan  13 

538  Jan  21 

421,  Jan  22 

89     Feb    . 

8378  J'ne  15 

108  J'ne  15 
325  Via  v  23 
101     May  6 

521,  Feb    9 

Li2l,Feb  27 

1191,  Feb  11 

153is  J'ne  8 

10      May  18 

36i2  Men 21 

90l4  J'nelo 

341,  FeD  \l 

S4U8  J'nel, 

34%  J'ne  19 

64'2  Apr    1 

1451,  J'ne  8 

10«4  Feb  1 

31     Mch  30 

337s  Feb    L 

105     Feb  10 

?2534  May  19 

3G38  Feb    i 

148     J  ne   0 

1534  May  17 

85     May29 

38i4  Mch   1 

36     Feb  16 

661;  May  19 

16838  May  29 

7"8  Jan    o 

12938  Mav   5 

128U  May  4 

5<8  Jan  30 

I.I4  J'ne  1/ 

1338  Jan  31 

5638Jan  17 

44     Feb    8 

i;0i2  J'ne  12 

1141,  Jan  20 

95     Feb    2 

77     Mch   7 

?2278  J'ne 20 

141     Apr    4 

130     Feb    i 

2  l4J'ne30 

97     J'ne30 

59     Feb    2 

1091,  May22 

52H4  J'ne  14 

75i,  J'ne  19 

7G34  May  18 

2912  Jan    4 

5438  Jan  31 

109  Jan  19 
118,  J'ne  3 

2314  J'ne   5 

88'.i  J  ne    1 

3?s8  J'ne 27 

102-4  J'ne  16 

120     Feb    7 

163     Jan  30 

39     J'ne  14 

103     J'ne  15 

SI8I2  May  18 

3514  Feb    6 

9y38  Feb    1 

192     Feb    6 

56i4  Feb    6 

S44     J'ne  13 

1361,  Feb     1 

111     J'ne26 

113'-  J'n^lo 

9     Feb    y 

591,  Jan  30 

108     J'ne  20 

107     Feb  18 

19     Feb  23 

rGl     Feb  2. 

§105     Jan  27 

7934  May  29 

47%  Mch    1 

11478  Apr  10 

79     Mch    1 

82%  Feb    6 

1207s  Feb    4 

52     J'ne  14 

7038  Feb  28 

12,1,  Mch  15 

177 

84i2  May24 

79     May  29 

123     Jan     5 


Ra/uje   /or   Previous 
year    191  ) 

IjAcest.  Highest. 


§235     Dec 

712J'ly 

27     Aug 

65%  J'iy 
35     J'ly 

9914  A.  PI 
24  J'ly 
89  J'ly 
82l2  Oct 

119     J'ly 

678  1  iie 

G2     J'ly 

391,  J'ly 

109  j  n  . 
i2i8  J'ly 

100  Dec 
§230  Dec 
3I2  i^cp 
19  "  Sep 
1638  Dec 
10%  J  ly 
2519  J'ne 
29     J'ly 

102l2  Au^ 
3'4  Dec 
2»i2  j  nc 
82  J'ly 
6138  J'ly 
98l4  J'.V 

245      Nov 
9512      1 
38     J'iy 

111%  Oct 

IIH9  Dec 

1263;  J'ly 
9019  J'ly 
25%  J'iy 
90%  Dec 


4.3^1,  J'ly 
21  J  ne 
49     Aug 

125    J'ly 

8    J'ne 

28     J  'ne 

2514  <  ly 

9914  J'iy 


22i2  J'ly 

122%  J'ly 

1U,  J  nt 

7038  J'ly 

25U  J  'ly 

12     Oct 

37     Oct 

134     J'ly 

S734  Oct 

i'83%  Feb 

Z117      Aug 

414  J'ly 
1238  J'ly 

9  J'ly 
•nu  J'ly 
3658  J  'ly 

781,  J  ly 

9334  J'ly 
79  J'ly 
71    J'ly 


100 
n834 

14 

84 

4619 
10134 
.1719 

59 

G0% 

22% 

30 
103 

84 

13 

60% 

25 

90 


Aug 

J'ly 

Sep 
Oct 

J  iy 
J'ly 
j'iy 

J    Ui 

Nov 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 


155     J  ne 

28     J'ly 

190%  Sep 


27     J  nc 

8234  J'ly 

150     J'ne 

48%  Dec 

§193j  J'iy 

134  '  Oct 


6 

52% 

96 

99% 

14% 

49 
§93% 

0434 

27 

99 

59% 

61% 
HOI" 
:S39% 

47 
117 
144% 

56 

49% 
110 


•J'l.V 
Dec 
Aug 
Au^ 

J'iy 

J'ne 
Dec 
J'lv 
J'ly 
J'ly 
J'ly 
J'iy 
J'iy 
J'ue 
Feb 
J'ly 
Dec 
J'ly 
■J'iy 


270  Jan 
15  Jan 
5484  )an 
9084  ian 
491"  Oct 

103  Jan 
47%  Ian 
95%  J'ns 
9H,  not 

131%  Nov 
13?8  nn 

82%  NOV 
7278  jan 

120  Mch 
6934  Men 

107  Oct 
*320  jau 
8%  Jan 
47?8  .an 
20%  Mch 
1734  ..an 
46'8  an 
62%  Jan 

115     jan 

8     Feb 

48     Mch 

90%  jan 

104  jan 
11234  ian 
285  Apr 
102     Dec 

66  j  an 
127%  Feb 
124  Feb 
14338  Feb 
99'%  Mch 
3  )%  Men 
104      Mch 


£54  ian 
3478  Oct 
65     jan 

164%  jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50 

16038 
23% 
8638 
3634 
60 
88 

16078 
89% 
125 

129 

7% 
24% 
16 
61% 
5468 
9034 
116% 
98 
7834 


ian 
ian 
Jan 
Jan 
Jan 
Men 
■Ian 
Jan 
Sep 
Jan 
Jan 
ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Oct 


119%  Dee 

125     Jan 

28%  jan 

96%  Jan 

8938  jan 

110%  ian 

S2238  Oct 

95%  jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

106%  Jan 

2734  jan 

85  Jan 
5178  jan 

107%  Jan 


200     Jan 

5178  Jan 

107     Jan 


4578  jan 
104%  Jan 
190     Nov 

86%  J  an 
S40%  Jan 
144      Oct 


13%  Jan 

73     Jan 

122     Jan 

113%  Jan 

32    Jan 

84     Jan 

145 

84%  Jan 

52%  Jan 

116%  Jan 

84     Jan 

91     Jan 

12538  Jan 

S60%  Ian 

66%  Oct 

129%  Jan 

19o       an 

7S%  Mch 

82%  fan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— SANK  ]RS'  QUOTATIONS. 


ii;in;<s 

Brooklyn 

Broadway  1 

Coney  Isl'dl 

First  

Hillsidel  ... 
Homestead^ 
Manufac'rs 
Mechanics '1 
Montauk  _. 
Nassau 


bia 

Ask 

385 

400 

155 

2  JO 

310 

125 

115 

415 

430 

225 

240 

150 

24~5 

255 

Lianks 

Bid 

Ask 

Br  00k  tun 
Nat  >  ity... 
Vorth  Side  1 

People's 

Prosp'ctPk' 

285 
150 
158 
135 

300 
170 
105 
145 

I  rust  Cos 

N  YCUy 
Bankers'  Tr 

347% 
690 

357% 
700 

lrust  Cos 

.V   YCUy 
IVvvav    1  1  _. 
Central  l'r__ 
Columbia  _. 
Commercial 

Umpire 

Kquit'ble  Tr 
Farm  Lo&'l 

Fidelity 

Fulton 


Bid 

Ask 

142% 

148 

1000 

1  ;;,o 

310 

105 

300 

311) 

500 

510 

1525 

300 

31J 

I  rust  Co's 

'Juar'ty  Tr 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln   Tr 
Manhattan 
Mercanti'e  . 
Metro  pol't'n 

Mutual 

Alut   AUncc 


Bui 

Ask 

800 

825 

135 

140 

150 

285 

2  15 

248 

52 

12  , 

132 

390 

410 

735 

750 

475 

485 

132% 

125 

130 

1  rust  Oo's 
NY  Life&Tr 
N    \    Trust. 

■Savoy 

Standard  Tr 
.  u  &  Tr 
Tr  Co  of  Am 
Onion  Tr 
US  Mtg&  Tr 
unit  States, 
Washington 
Westchester 
Windsor    _. 


Bid 

As* 

1050 

1075 

G0J 

625 

90 

390 

495 

485 

495 

370 

1230 

1250 

475 

485 

1150 

1175 

360 

375 

15  1 

160 

97 

100 

lrust  Co's 

Bid 

/-.  oc 

Brooklyn  Vr 

440 

Citizens' 

120 

Flatousu  .. 

200 

Franklin    .. 

T192 

Hamilton  .. 

2^5 

Home 

1    5 

Kings  Co  .. 

505 

L  lsl   L  &  Tr 

320 

Nassau 

155 

People's 

300 

queens    Co. 

100 

450 
130 
215 

2T5"" 
115 


165 
310 
115 


•  *Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rights.     &  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  share* 

•  fSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.    HBanks  marked  with  a  paragraph  (H)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1909,  the  Exohange  method  of  quoting  bonds  was  changed,  and  priees  are  now  all — "and  interest"  —  szapi  lor  income  and  defaulted  bonds. 


FA 
J.J 
J-J 
MS 
F-A 
J-J 
y-J 
j-d! 

'*' 

M-s 

M-S 
ivi-M 
M-N 

.M.N 

.\1-N 
M-N 
M-N 
M-N 
J-J 
J-J 
J-J 
J-J 


BONUS 

N.  Y.  STOCK  EXCFTANOK 
WCKK    ENDINO   JTJ.NK  80 

i  .   a»    ..overiiiiieiu 

O  8  2s  consoi  registered. iU030 

U  S  ;»  wuaui  coupon. ...cil930 

U  8  3a  registered fclOlS 

O  8  3s  coupon A.-1918 

U  8  3s  cou  small  0oud9../cl918 

88  4s  registered 1925 
8  4s  coupon 1925 

n  m  p .ii.  ( •  m  Hk.SU  vr  2a.ArlH80 
V  8  Pan  Carol  3s  (when  ias).. 

^uicuti    '. -ovoru'iH'in 

Argentine — Internal 6aol  1008  M-S 

Chinese  (llukuan;;)  Ky  5s  £.. 

sterling  -oai.  4 'as 1026 

.iii  series  4%s 1026 

Sterling  loan  4  s 1031 

Bepuboi  i'uua  5a  exten  deui.. 

External  loan  4  Ss 1049 

8an  fau.oiBrazili  trustSs  1010 
U   8  oi    .uexiuo  B  t  g  08  01  1809 

Gold  4s  ol  1904 1954 

Slate  ami  City  Securities 

N  I  City— 4%s lOtiu 

4-,s  rects  mt  no  Jan  24  I960 

4*%  Corporate  stoi  K I;i50 

4%  Corporate  ^toCK 1958 

New  4%a 1967 

New  4Ss 1'17 

4%%  Corporate  Stock  ..1957 

4%<)i,  asse.ssinl  bonds 1017 

4%  Cotporate  htocK 1967 

N  YoUBe— Canal  irupt  4s.  1060 

So  Carolina  4  -as  au-40 103.. 

Tenn  new  settlement  3s..  1013 

Virginia  lund  debt  2-3«...100i 

6s  deterred  Brown  Bros  otts. 

lioBroai'. 

A  laoauia  Ceni    bee  So  Hy 
oLlaba  Midi  bee  At  coast  lone 
Albany  <to  susa    aee  Del  <fc  Jluu 
ABeg  <&  VV  est     bee  Buu  B  <fc  J/ 

Ann  Arbor  1st  g  4s /il005 

A  ton  '1 do  8  He— Gen  g  4s. 199" 

Begistered 1005 

Adjustment  g  43 /il995 

Begisiered /tlOOo 

Stamueu /11005 

Conv  4s  issue  ot  lb09...1955 

Conv  f,  4s i065 

Conv  4s  (issue  of  191b).  I960 

10-year  conv  g  6s Iyl7 

Deben lures  4s  Series  J.  1012 

Series  B. 1013 

East  okia  Uiv  1st  g  4s. .1028 
Snort  Erne  1st  4s  g 195» 

Urel'ltBA  I'll  1st  g  OS. 1042 

Atl  Knox.  &  N    bee  E  &  N 

Atlantic  Coast  1st  g  48./11952 

Ala  Mid  1st  gu  gold  6s. .1028 

Brims  <te  VV  1st  gug  4s  ..1038 

Onariea  &  Sav  1st  g  7s. .103b 

E  <te  N  coU  g  4s 01052 

8av  b  <fc  W  1st  gold  6s. .1034 

1st  gold  6s 1034 

811  Sp  Oca  &  G  gu  g  4s  ..1018 
Atlantic  <fc  Danv  bee  south  Hy 
Austin  <te  N  VV    bee  sou  Baoilio 

Baltifc  Ohiopriorig3%s.l925 
Begisiered A1926 

Sold  4s /U048 

Begiatered /il948 

Pitts  J  uno  1st  goia  bs...  1022 
PJundc  M  Div  lslg  3%8l925 
PEE<te  VV  VaSysrel  4sl941 
Soumw  uiv  1st  g  3 'as. ..1025 

Begiatered /il925 

Cen  onio  B  lsi  cg4%s.,193o 
01  Eor  <fc  VV  con  1st  g  6s  1033 
ilouou  uiv  1st  gu  g  6s. .1010 
Ohio  Biver  HE  1st  g  6s. 103b 

General  gold  5s 1937 

Pitts  Ciev  Jc,  Tol  1st  g  bs  102Z 
Pitta  <fc  West  lslg  4s. ..1017 
SUl  181  Ky  1st  gu  g  4  "as  1043 
Beecn  Greek  bee  N  i  c  <te  ±1 
Belie  v  ja  Car  bee  Illinois  Ceni 
Bruns  ite  W  est  bee  Atl  coast  E 
Bunalo  -n  1  A  1^1  -ie  bee  £.iiu 
Bunaio  B  &  t  geu  g  6s.. .1937 

Consol  4^3 1057 

All  <fc  VV  est  lsi  g  4s  gu..il>U6 
CI  <te  Jlau  1st  gu  go.s....ly43 
Koch  ds  Pitts  1st  g  6a.. .1921 

Coiisol  1st  n  bs 10^ 

Bun  <fc  ftusq  1st  ret  g  48.^1051 
Bur  C  B  <te  i)     bee  C  it  1  <fc  B 

Lian  so  Is',  ex i  bs 1013 
-20  6s lyia 

.iegunereu U13 

Caro  <fc  .->iia  wu    bec  ill  cent 
Caroim.i  uei.i    .i«e&eab  Air  L 
Ced  lUa  1  Js  ^     bee  BC  K<fe  N 
Cen  Brancu  Hy    bee  .Uo  Bac 
Centol  in  BB  isl  ,  od..;)lU45 

Consoi  ^oni  ox 1945 

Begiatered 10451 

lsi  prel  :iitoiuo  g  6a pl045 

Stampeii 

2u  piei  income  ^  6a pli)45  (joi 

2u  in  el  income  f!  5s  sUinpedl  .... 
3a  prei  income  g  os pl'J45  Oci 


Price 
hrtttau 
June  HO 


Week's 
Kanye  or 
Last  bale 


r«*ii| 

S3,  lianoe 
|«o  stnet 
™^   January  1 


BUI  Ask  Low        High 

i    100'4  loo^ilOl'sApr  11 

1001* |101       May'll 

'     101S  10-^  14  1U2      Apr'll 


iOlia. 


114      116 
114      ll& 
100       IU034 
Ilia's  Sale 


*    07  "a    97»rt 
t   98     Sale 

;1  94'sSale 
I  9414Sale 
j*  *8>a  80 
Il02>il03 
t  H81,  99 
\t  97  07  s 
i    053«     i'b 

i>0*4    92»s 
hese  are  pr 

102'»Sale 
lu41g  ^ait, 
lob's  dale 
ion's  Sale 
I08'g  rtait 

102»4 

lOH-n  109 

102  >a 

100      100  >* 


101'bMay  11 
1UI>»  J'ly'lO; 

114 '4  J'nell' 
U4°8  :i4°g 
loo'-  J'ne'll 
102=8     lb2'8 


Xo 


b 

iG6l 


04^  94s4 
04^4  94'4 
83  S.        88 -v 

10234  J'ne'I  1 
09  J'nell 
97  »9  u7-. 
05  S,  95  '•j 
9  1  »a  J'ne'll 

toes  on  tlw  b 


y-J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

y-J 

A-O 

y-j 
J-J 

M-N 
M-N 
J-J 

y-J 

M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
FA 
J-D 
J-J 

J-J 

rvi-a 
(VI-  s 


F-A 
M-N 
M-N 

Oct 


98  .... 
97  98 
8b  is.... 
50^    67 ia 


82     Sale 
98  7a  Sale 


913» 

92 

91  ■* 

9134 

113'4  Saic 
104*4  3ale 
113*4114 

96^    971, 

93  >a    03\ 

108»el09S, 


9534 
109 


95>4 
107 '8 

U5H, 
1381, 

94 
126 
111     .... 

97^  100 


Sain 
128 


07»a 
97*4 


97 '8 

98 


1; 

201 

I- J 

8 
1 


Loio    High 

lOllg  101  >8 

101  10l», 

102  103»4 
1017«102-», 

i'1'4"  iVii" 

U408H6a6 
100H,  100>a 
102°8  103 


0714    99 
97  \    08 


935«    9534 
93»»    05^ 
87  7s    90 
102H104 
97»4  100 
97        97  Si 
95  >a    08 
91        94>a 
asxs.of  $5  to  &. 


10234 
104*4 
100 
1U0 

10878 

l02-« 

lOo^ 

103 

100 

106*4 

Hi3*a 

07 

b6*« 

57 


102'78  I20i 
104  *>»  2169 

100*4>il71 

100»»     20 
lU87s 

10.^4 

1O0 
J'ne'll 

loo  »4 
J'ne'll 
J'ly'iu 

.Mm '11 

J'ne'll 

7       10 


82  82 

9^4  99 
97 '8  May' 11 
91*%  Olt 
»z  Jan  'Ki 
9 1 S  0 1  »8 
114^  J'ne'll 

IU34       114*8 

104^     106 
113*4      114 
9878  Jan'10 
yyj,  M.ay'11 
96*<j  J'ne'l) 


ya-4 

108'4 


y378 

108*4 


95  J*       95*-. 

1U8     Mai '11 

95*4  Mar'  11 


92  V. 

Sale 

91*4 

98  S  Sale 

II214 

88 

9l*a 

Sale 

91 

bale 

88*4 

92 

98 

102^ 

105 

10934 

110*a 

10b 

103 

113*a 

97  »8 

80 

113*2 

lool4  108:' 

08'a  100 
loU      

11434 

llb7b 


102*^  Sale 
100  7b  Sale 


112S , 

1083«  sale 
105  S  108 
09  lOi 
9J  101 
06  Sale 
97  100 
86       98 


94  94^ 

12b  J'ne'll 
110»8Ma>'ll 

97  "a       97  *a 


92  92S 

yi*aMay'il 

98s     ys^ 

9S     May'll 

liaH^eo'l" 

8834  May'll 

91*8        91*2 

9078        91 

89*5  Apr'ld 

103     Mar' lu 

110      Deu'lU 

102S  Keb'U 

100s  Apr'll 

109  ^May'i  1 

113*»  Feb '11 

97JB  Peb'll 

100     Nov'o4 


28 


83 

'66 

88li 
22 


J003, 
100»» 

i>8% 
98*a 

10678 

101  78 
I06*a 
102 
98*4 
104S 


103 
104'» 

100>4 

Mill's 
109S 
103 

loo's 

103 

100*, 

106*4 


96        97 
86       86*1 
40        67*3 


78*8  85 

08  99  % 

07 5B  083, 

OO3*  92*a 


74 


U234  May'll  . 
li'S3*,  rne'll  . 

97      B'eb'll 
103    J'ly'oy 

11434      11434 

liO'e  Mar'll 

72     Mar'lo 


90  7s  92*2 
105  1)438 
105i4ll578 
I02*2l05»6 
108*4ll6*a 


99»4  99\ 
061*  97ia 
92*2    94  S 

108  "4100*5 

9334    96 
108     108 
9514    OS1, 


92»4    96*8 
124*2  126 
HO^llli, 

07ia   97  Hi 


92  93 

9lHi  91Hi 

98  99*8 

97  98*s 


8734  8834 
91  92H3 
88H1    91H. 


102  18  102*8 
109*2  100H. 
107  100S 
113*sll334 
07»8    97^ 


112»sll3 

108%  1083! 

97        97 


114*2  11434 
116*2  llb7(, 


102*4  102  Hi  0  10-."4  10.!7b 
1007»  10U7a  1  100»8  1013a 
lOU34Jan'll 19034  10034 


112*4  J'ne'11    ...  112'4  U4H) 
I08*a     i"";8    23  107*4  loo 
113     Apr'Ou 


101      i'ne  11 

IO6H1  May'll 

96  l         • 

100      May']  1  .... 
100     J'ne'll  .... 


100      10S 

loo*,  IooHj 

95         I  l"i  '4 

100      100 
85     102 


BONDS 

N.  Y.  STOCK  KXCHANGE 

Week  Enixnu  Josh  30 


Cent  ot  Ga  KK — (  von) 
3d  pret  inooino  g  5s  stamped. 
Chalt  Diy  pur  uiou  g  4s.  1951 
Mac  &  Nor  DiT  1st  g  6s. 104b 

Mid  Ga  do  Atl  Div  68 1947 

Mobile  Div  let  g  6e 104b 

Cen  KU«  Bot  Gacol  g  6s  1037 
Centot  N  J  gen'lgold  5s.  1087 

Begiatered /ilOS7 

Am  Dockife  imp  gu  6s. .1021 

Be  <te  Dud  B  geu  gu  g  5s  1020 

Leh  &  Wilks  B  Coal  6s..l0l2 

N  5"  <te  Doug  Br  gen  g  4s  1041 

Cent  Pacillo     bee  So  Bacilio  Co 

CentVermontletgng  4s.el920 

1'lui.s  He  sav    bee  Atl  Coast  Bine 

Cues  <te  Ohio  gold  6s nlOll 

Geu  Binding  <fc  nnpt5s.l920 
lul  consoi  g  6a .....1030 

Begisiered 1039 

General  gold  4  *as 1002 

Begisiered 1002 

Convertible  4*as  1030 

Big  sanny  1st  4s 1941 

Coal  Biv  By  1st  j,u  4S  ,.104o 

Craig  Valley  istg  6s 104U 

Potts  Creek  Br  1st  4s.. 1040 
B  <to  A  mv  lstcon  g4s..!080 

2d  cousol  g  4s 1089 

Warm  apr  Vai  1st  g  5s. .1041 

Greenbrier  By  1st  gug  4s  '40 

Chic  <te  Alt  BK  rel  g  3a. ..1040 

HaiLway  1st  Ben  3*as... 1050 

Begisiered 106u 

Chic  Burl  Jb  y— Deuv  D  4s  10^2 
Dlinois  uiv3*as 1040 

Begisiered 1949 

IBs  Div  48 1040 

Iowa  Div  aniK  lund  5s. .1010 

Sinking  tund  4s 1010 

Nebraska  Extension  4s.  1027 

Begisiered 1027 

Southwestern  Div  4s 1021 

Joint  bonda  bee  Great  Norm 

Debenture  5s iyi3 

General  4s 1058 

Clues;  n.  IB  ret  <to  impg  48  1055 

1st  consoi  g  bs 1034 

General  consoi  1st  5a....  1037 

Begisiered 1037 

ChlO  ifc  lud  C  By  isl  6s.  193b 
Chicago  <fc  u-rie     bee  Brie 
Chic  Gt  Western  1st  4s. ..1959 
Cuic  in  «to  xjou-ibv  rei  os...l94i 

Betuudiug  gold  6s 1947 

Kelunding  4s  Series  C..1947 

ijouiav  A  A  <to  uu  isl  os. 191 1 

Chic  Ind  &  Sou  50-yr  4s. .1956 

CUicMUcto  St  B  term  g  6s   1914 

General  g  4s  series  A..el980 

Begiatered tsl980 

General  g  3  *as  series  B.elariO 

25-yr  deoen  4s  1934 

Chic  &  D  »u  Div  g  6s 1021 

Ohio  <te  Mo  Biv  Div  6s. ..1026 

Chic  <fc  P  W  1st  g  5a 1021 

Dak  &  Gt  So  g  6s 1916 

Dubuque  Div  1st  si  6s. 1920 

Jiai  ito  oou  assu  g  os 1924 

DaCro88e&  D  1st  68.. ..1019 
Wisite  Minn  Div  g  os.. ..1921 
MB  <fc  No  isl  cons  6s 1913 

Extended  4*28 1913 

ChiCcto  Aortnwcoua7s 1916 

Extension  4s 1886-1926 

Begisiered 1886-1026 

General  gold  3*as 1987 

Begistered j>1087 

General  4s 198i 

auiking  lund  bs... 1879-1020 

Begisiered 1870-1020 

Sinking  lund  6s. ..1870-1020 

Begistered 1870-1020 

Debenture  6s 1021 

Begistered 1921 

Sinking  lund  deb  6s 1933 

Begistered 1933 

MBDS&  West  1st  g  6s  1921 

Ext  <fc  imp  stund  g5s  1020 

Ashland  Div  1st  g  6s..l925 

Mich  Div  Istg  6s.. 1024 

Chic  Bock  isl  <to  Pac  6s.. .1017 

Begistered 1017 

General  gold  4s 1088 

Begistered 1088 

Refunding  g  4s 1034 

CoB  iruat  Series  J  4s.. ..1912 

M  -.s 1916 

N  4s 1916 

O  4s 1917 

B48 1918 

Chic  B  1  <to  Pac  BB  43..2002 

Be-MSLue,ii 2002 

lilAiktk  Louis  Ist4*ialy34 

Bur  c  B  t\,  ..,—  lslg  63.1934 

Begisiered 1934 

CiUD'ito  N  VV  Iatgu5s.la21 

M  <to  St  B  1st  gug  7s..  !'..>-, 
Choc  Ok  it  O  gon  ^  on  .01919 

Consoi  gold  6s ..1952 

KeoK  on  JJCS  .\i  lal  58 

Jhic  St  x,  >to  N  U     bee  IB  Cent 
Jhio  blLd:  lJltts     bee  t'eun  Co 
;ino  St  i'  -.1  <ii  i>  cou  6s.. .1930 
Cons  68  reduced  to  3  *a8.1930 


t3 

SI 


Q-F 


Price 

hriilav 

June  30 


Ask 

98 


Uia 

96 

H8H) 
106 
10534 
10934 
103 
121  Hi 
121 
106  Hi 
103  Hi 
100  Hi 

00  Hi 


89 7e    90»6 


UOH, 

107 

123 

122 

salt: 


104  Hi 
112»8 

io"r*s 

99  H. 

06 

85 

88  Hi 

101*4 

8034 
95*8 
90 
106 
86 
73 
67 


105 


112  s 
101 3e 


Sale 

87  Ha 
Sale 


85 
05s 
92H, 
108*a 


Sale 
68 


OOHi 

88 
*87 

99% 
105 

99*a 

93  34 


99  7i 
88% 


90*4 


Sale 
09  Hi 


90 


101*4  Sale 
06*4  sale 
81  Hi    81a4 

126»8 

110*8  111*8 


10034 

85*4 
127  Hi 
107  *4 

94 

"9":T" 

lo258 
98  H, 


Sale 
128 
110% 


92«8 
Sale 


8634 

ib*d"»8 

109*4 
107*4 
103  »a 
114 
Ub»8 
105  »8 

10634 

103  S» 

I0o5a 

10934 

97  7s 


80 
92*2 
I07°i 


108 
104S» 


Week's 
Paixge  or 
Last  Sale 


^-0 


Low  1 1  luh 
85*s  Oct  '10 
88  Hi  >-8H) 
106*2  Mar'll 
116  Nov'05 
lOO^Mav'H 
103  103 
122  122 

122  122*4 

106*2      106  S 


1O0S  April 
OO^Dec'lO 

90*4  J'nfl'll 

100  Nov' 10 
104H.  105 
112  li3 
1 1 1 34  May'  1 1 
101*4  iOl»t 
100  May'll 
96  96  '4 

87  May'll 

88  88  S 
10^34  Apr'll 

90  Jan '09 
95*2  9..S 
92*4  J'ne'll 

113*4  r-eu'05 
95     Oct  "10 
72*4        73 
67  67 

75  Oct  '09 
90  7s  99  7i 
88  88 

88  Sep'10 
OO"*        09»6 

106%  J'ne'l  I 
90  *a  99  Hi 
9834  08*4 
98'e  Mar' 11 
09     Feb '11 

101%  101% 
96*4        96% 

8134  8134 

1263s  J'ne'll 
HlHiJ'ne'll 
10834  -Mai  11 
lo978May'll 

84%  «6  U 
128  May'll 
111     Api'll 

95%  A  pi '11 
100%  May'll 

92  J'ne'll 
102%  J'ne'll 

98  93S 

99  *s  Jan '11 
87 14  87% 
92  s       92  Hi 

106%  May'll 
108J4  Apr'll 
107*4  107*4 
103%  J'ne'll 
114%  May'll 
117*4  Jan '11 
105*s  Dec'io 
li)6:,4  J'ne'll 
10334  Feb '11 


liangt 

Sine* 

January  1 


Ao   Low    Jlign 


12 

13 

'38 
1*17 

"a 


>-7%    88*9 
105  s  106  Hi 


100S  100  Hi 


108:,4  109% 
101  Hi  103 
122      128% 
122      123  Hi 
106*2  108*4 


87H>    92% 


102%  10b*a 
111%  U3*a 
11  P4  111% 
100%  102 
100      100 
94        97  Hi 
«7        89 
85        88  Hi 
102%  103 


95%    90 
00  Hi     02*4 


72%     73% 
67        71% 


09        99% 
87%    88*a 


110  Hi 

08  Hi 


87     Sale 


;  Sale 


08  *4 
111% 

110% 

107%  108*4 
107  *, 


.  100 


108*4 
10% 
115 
llo% 
1 17  '8 
117% 
110 
109  7b 
07*s 

"89% 


06*4 
0  6 
05% 
0  1  *4 
75% 


92% 
111 

110*4 

105 


110 
00% 
00 
87 
03% 
08*8 
112 
111% 
107% 
107% 
10b 
106*9 

109S 

'107% 

116%IH6% 

Ill  1 

142% 

118 
110 
109 
97% 
98% 
80 
97% 
06% 
94 
04*4 
94  >< 

7..:'4 

74*4 
94 

111*4 

106% 


11 


77 


65 

"a 

10 


Sale 
97% 

Sale 


07  S 
06% 


oitlc 


03 


J'ne'll 
Apr'll! 
May'll 

87 
Apr '09 

08% 
Jan ' 1 1 
Nov'09 
107% 
May'll 
Feu'll 
Keb'H) 
J'ne'll 
Apr'll 
J'ne'll 
.May'll 
Feb '02 
Jan'll 

110 
Auu'10 

97*4 
FeUMO1 

89  H 
J'ly'lO 

Deo '09 

J'ne'll 

Feb 'Hi 
I'm  '11 
J'ne'l  l| 
Mar'l>3 

Feb' 11 


99*4  D»0% 
105%  105% 
99%  99% 
96%  09% 
98%  98% 
99        99 

101      101% 
96*«    98 
81        83 
126%  127 
109%  111% 
10834  108% 
10934  110% 


19 


84% 
127 
111 

95 
100% 

92 
102% 

98 

90% 

86% 

92 
106% 
108% 
ll>6% 
103*4 
114 
117*4 


86% 

128% 

111 

96% 

100% 

93% 

102% 

99% 

99% 

88% 

93% 

107 

109 

107% 

103% 

114% 

117% 


106%  107% 
10334  1U334 


109%  112 
08        093i 
97        98% 
86%    88% 


08%     99% 
112      112 


2  106  107% 
107%  107% 
106  106 


51 


141 


108%  109% 
107%  108% 
115  115% 
100%  111 


118      118 
100%  110 


06        08% 


88%    00 


3     96%     97% 


. 


112 


91%     94% 
72%    77 
74 ',    74  Ki 
93  %     0  1 
111*4  112% 


106%106% 


102%  B  3  U*>4  Ma 

107  B'eb'll  .. 

101     102%       1        101 


124%  126%  124%     124% 
88% 93      Dec*03 


1  (>'_".. 

109%  10.1% 
100      103 


1124     126% 


<l    CJELiLiANEOUai   BONDS— Continued  on  Next  L'age. 


Street   U  nil  way 

Brooklyn  Uap  lr  g6s 1945 

1st  relund  conv  g  4s 2002 

liKUity  isl  con  63. 1916.1941 

rin  '  '  l.u*  8  con  l'.i  g  58.19  1  : 

Bk  y  Cod*  S  .st  5s  ....Ml. 

Bki.,  u  c- ..  El  isi  g  4-68.19511 
Stamped  guar  4-5a... .1950 

Km.ihi.oKI   1st  1.' 4a 194! 

butmj  1  

Nassau  Blec  gn  -j  4.3 

Conn  i.yi;  1 . 1  ^1  A;  ret  g  4 

^uiinpen  pruai  4%a 

Det  United  1st  con  g  4%- 
Havana  Elec  •  .8.1952 

Inter-Met  coll  1  %a 1951 

Inter  Bap  I  6a  Ser  A I95i 

internat  Prao  coll  lr  4a.. 1041 
MauUa  r.lec  1st  <to  coll  63. 1953 


A-O 

J-J 
J-J 

J-J 

r  ■.. 

r-A 

*'-A 
I«'-A 
J  J 
J-J 
J  J 
J-J 
FA 
A-n 
M-N 
J-J 
d-S 


103% 

104 

8b%  sale 

102 

102 

102 

.-.. 

85 

8o%is.it 

lo  1% 



8^*, 

78%  9ale 

D  I 

80 

90 

10::%      104 
85%        86*" 
i'ne  11 
98     Dec  '10 


102     Muy  11 

s4'i  Dec'l 
85 

80%        80  H- 
Apr'l  1 
102      j 
82%  I'li.'l  1 

97  Mai '  1  i 

104 
67%  Mar'll 

98  May'oc 


19. 


120 
40 


102      104 
82%    80S 
LOIS  103 


102% 
,  102 
.    ™. 

81 
o  1%  10    ; 
LOI       102 
.-0%    8234 
B4%    97% 

8  1 
.03 's  101H 


^titet  Itailway 

Met  St  By  geu  coi  tr  g  6a.l997 
itei  g4a 2002 

Bway  do  i  tn  A  V  1st  0  g  5s  1043 
Coi  ds  9lli  A  V  1st  gu  g  6s.  1993 
Bex  Av  .to  P  1 
Third  Ave  BB 
CeutTt   Co  certl's  Btmpd... 
rd  Ave  By  lsi 
N  Ori  By  &  Li 

1. 1   11   &   P    I  -,, .    : 

I'l'i-Cily  By<ft  Lit  181   Jll  s.19    a 
^  hcI.tl  round  ol  Bon 

41,8 

Income  G.3 

Union  El  (Ohio)  .  ..  1946 

Uniteit  BV3  St  L 

United  BBs  »au  Frs  1  4s. 


F-A 
A-O 
J  -D 
M-S 

M-S 
J-J 

j'-'j 
J-J 

.M-N 
J-J 
A-O 
M-N 
J-J 

A-O 

l-J 
A-O 


♦77% 

43% 

10  I      102  '< 

100      10L 


67% 
109% 
84 
98% 

1.10*4 

98% 


1)0 

87 


08  S 


06%    97 
64        67 


76% 

bo% 


81  L-. 
60S 


79  J'ne'll 
48     May'll 

lo  J  %  J'no'll 
100      u 
100      J'ne'l  1 
69%  J'ne'l  1 

IB  %         >.     ', 

1  10 
85      Muy' 11 
98     N 

Apr'll 
98% 

Vpr'09 
96S        05% 

84      O.i  '0- 

80  Aug' 10 
99%       69% 


73%    79 

45%    48 

lol%  102% 

nil 
100 

.9        70  ij 
70 '« 

1 1 1 

84        86% 


L(  6     106% 
97%    99 

Uo""  '9*6% 

38%    05% 


60 


72% 


•No  price  Friday;  latest  this  week.    UBTat  aDtie  Jan    ADneApr    « Due  May    ^Duej'ne    ft.Due.riy     tliuo  vag     oDae  Oct     poueNov    «Option8ai6 


28* 
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BONDS                     -o 

Price 

Week?! 

•a 

1^3 

Ra/nqe 

N.  T.  STOCK  EXCHANGE 

*.  K 

Friday 

Range  or    '5p        Since 

Wrrk  Ending  June  30 

"■(■*« 

June  30 

Laxt  Sale      ,y3 

January  i 

Chic  St  P  M  &  Q—(Co)i) 

Hm           Ask 

l.cm       High  2fo 

1 1,010    t/l'/h 

ChSl  P<fe  Miun  1st  g  0a  1913  M-N 

12338 

VH\  May'l  1  .... 

124      126  4 

Nor  Wisconsin  1st  6a... 1930  J-J 

l'-'3%  126 

1293§  May'09  .   .. 

St  P  &.  S  City  1st  g  6s. ..1019  A-0 

11 '.'4  112»< 

1121*  J'ne'll    ... 

ill"T81124 

Clucife  West  Ind  Rdu  g68?1932  Q-M 

109     , 

1094  J'ne  11  .... 

109      109  4 

Consol  50-year  4s 1952  J.  J 

92%  «alfc 

923i       923«    10 

92  4    93  4 

Clue  &  W  Mich   see  Pore  Marq, 

Choc  O  it  Uull    Wee  C  It  I  &  P    1 

Oln  H  &  D  art  gold  4  4s... 1937  J-J 

101  \  \K)\\ 

101  >4  May'll  .... 

101      1014 

Cin  D  <fc  1  liii'-'im  5s. ..1941  M-N 

103  >«  105 

1(I3B4  J'ne'U 

102  4  104  \ 

C  Find&Ft  Wl<jtgu4si;.'23  M-N 

87  ta    00 

HS     Mar'l  1  .... 

88        88 

Cin  1  &  W  1st  gu  £  48.1953  J.J 

88 -i 

8H      May  11  .... 

88        88 

Iml  Dec*  W  1st  g  5s. ..19:55  J-J 

105      

105     May'll  .... 

103      105 

107  4  Bee '02 

0  1  St  £  <fc  C    6ee  C  O  G  <fc  St  E 

Cin  8  <fc  U     6ee  C  C  C  St  B 

Olearheld  &  Mali    See  B  K  <&  P 

Clev  Uiu  (J  <fc  st  E  gen  n  4s  1993  J .  n 

93       94 1* 

94           94 

9 

934    95 

Cairo  Biv  1st  gold  4s 1939  J-J 

*  ua'',, 

92     Feb'll  .... 

92        92 

Cin  W<fc  M  Div  1st  g  48.1991  J-J 

91        93 

8t  L  Biv  lat  col  trg  4a. .1990  M-N 

yi34  92 

924  Apr'll  .... 

92  4    94 

Registered                      199U  M-N 

ao    

91      Oct  '07 
96      Dec '09 
914Dec']0 

10t)^4  J'llP'll 

Spr  A  Col  Biv  1st  g  4s. .1940  M-S 
W  W  Val  Div  lat  g  4s...  1940  J.j 
C  1  St  1j&  C  consol  6s..  1920  M-N 

BOH 
106      

i"0634  106*4 

1st  gold  48 /cl930 

Q-F 
Q-F 
J-J 

!'5M  , 
91^.. 
107 

96           9o 

96       97 

Registered..         ..£1936 

96     Aug' 10 
10634  Jan '11 

Oln  s&  CJ1  oou  1st  g  6a..  1028 

106      10H34 

COCi;  1  consol 7s 1914  j.J> 

IU634 

107'8  May'll  .... 

107  4  1074 

Consol  sink  luntl  7s 1914  J-D 

General  consol  gold  6s.  1934  J.J 

123      

125>4  Feb'll1.... 

125  4B25  4 

J-J 

a. ii 

i 

Inn  Bl<fc  W  1st  pret  4s. 1940 

94     J'iy'03.... 

0  Ind  &  W  1st  pi  5a. ..((1938  Q.J 
Peo  &  East  1st  con  48. ..1940  A-0 

91  \     92  \ 

924J'ne'll  .... 

90        93 

Income 4s 1990  Apr 

47        60 

47     J"iie'll.... 

47       614 

Olev  <£>  Marietta    see  Penu  RKI 

Clev  <fe  Pitts    See  Penn  Co 

Col  Midland  1st  g  4s 1947  J.  j 

62       64  >v 

64          64 

9 

62       69 

Coloradj  <fc  Son  1st  g  4a. ..1929  F-A 

95  4     96 14 

96            96  4 

11 

94  4    974 

Kelund  <fc  ext  4  4s 1935  M-N 

98  S  Salt 

98           »84    32 

97 ss    9834 

Ft  W  &  Den  C  1st  g  68. .1921  J  -D 

\\i\ 

112  4  J'116  1 1 ' 

1124H3 

Ooltun  &  Green  v    See  so  liy 

Col  &  Hock  Val    see  Hock  Val 

Col  &  Tol    See  Hock  Val 

Col  Conn  <fc  Term    see  A  &  W 

Conn  cfe  Paa  Kivs  1st  g  4a. 1943  A-  o 

Cuba  Kit  1st  50-yr  5  g 1952  J.J 

100     May'lO 

I  »ak  <fc  G I  So    see  C  M  &  st  P 
Italia*  <»  Waco    See  M  K  &  T 

Del  i^ack  &  Western — 

Morris ifc  Essex  1st 7s.. .1914  M-N 

io778inpi4 

108     May'll 

103     10834 

llu6ellu7e 

llOSg      HOB,, 

i 

11038lll34 

Registered ....1915  j.p 

90 

lll^Dec'10 
91     Jan '11 

1st  ret  gug3  4s 2000  J-D 

91        91 

N  YEack&  W  1st  6a.. .1921   J.J 

U4->4  117 

1164J'ae,ll!-... 

1154U64 

107  4e 

1074  'lay'lll.... 

107  4  107  4 

Term  &  improve4a 1923  M-N 

99      100 

99  uj  J'nt'll 

99        994 

Warren  1st  ret  gug  3  4s. 2000  F-A 

87^ 

115s8 

10i3  4Feb'O3 
1  if,  ->b  J'ne'  11 

Del  &  Hurt  1st  Pa  Div  7s. 1917  M-S 

115%  116 

Pvegistered 1917 

M-S 
J-D 

149      Aug'Ol 
9ysg        99-4 

- 

9958  100 

21     984  100 

let  lieu  equip  g  4  4a 1U22  J- j 

ioi  moi  4 

1014J'ne'll 

....101      102 

9834  Sale 

98  -i       9&34 

95 

984  100  4 

Alb<£>  bua  conv  3  4s 1916  A-O 

93        94 

9i     J'ne  11 

93  4    94  >4 

Kens  <fe  Saratoga  1st  7a. 1921  M-N 

122      

124     May'il1.. 

12334  1244 

Del  Riv  KU  Bridge  See  Pa  KK| 

DoriViSe  R  Grist  con  g4a.l930' J.J 

93 

93     J'ne'll 

92       94 

J-J 

J-D 

10036 

97  4  IOOHj 

10l4Bec'lo 
10o»b  May'll 

Improvement  gold  6a...  1928 

.... 

100%  101 

91      Sale 

90%        91 

21  1  90       933g 

Bio  Gr Juno  1st  gug  58.1939,  J-D 

10434  Mar'l  1 
614  Aur'll 

1043-  1043« 

RioGr  So  1st  gold  4s.  ..1940  J-J 

724 

614    614 

J-J 
J-J 

85 

8^7e    90 

85     Mar'08 
9U4  J'ne  11 

Kio  Gr  West  1st  g  48 1939 

90       92  34 

Mge  and  col  trust  48A.1949  A-0 

84^ J'ne  n 

83  4    85  4 

Utah  Cent  lstgug  4s  al917 

A-0 

97      Jan'u2 

Des  Moi  &  Ft  D    see  M  &  st  E 

Dea  Moi  Un  Ky  1st  g  6s. .1917 

M-N 
J-B 
J-I) 

100 
98 

95 

HO     Sep '04 

94  Sep 'lo 

95  95 
74      Oct'LO 

109  4  J'ne'll 

Det  &  Mack  1st  lien  g  48.1995 

1 

Gold  4s 1995 

111 

88  4    95 

Det  So— O  S  Div  1st  g  48.1941 

M-S 

Doi<&  Iron  Range  lst5s.. 1937  A-O 

iu7ss  108  4 

.... |'i07  4 1094 

A-O 

108  4 

106  4  Mar'uo 

101     Feb'll 

.... 

2d  6s 1916 

J.J 

....1  l(l"i       Hid. 

Dul  Short  Erne    weeJNorPao 

Dul  So  Shore  <fc  Att  g  5a.. 1937 

J.J 

10634  109 

108     Jan '11 

108     108 

iyastol  Minn    see  St  P  M  &  M 
JUiast  Ten  Va  &  Ga    See  so  Ky 

Elgin  Jol  <to  East  1st  g  5s. 1941 

M-N 

112 

1084  Nov' 10 

Elni  Cort  &fio    See  Eeh  &  X  Y 

1 

Erie  1st  consol  gold  7s 1920 

M-S 

il9411934 

1194  J'ne'll 

...Jll84l2058 

N  Y  &  Erie  1st  ext  g  4s  1947 

M-N 

1014 

1014      1014 

4  100  410138 

2d  ext  gold  6s 1919 

M-S 

106  4 

104      1014 

1U5'8  May'll 
104         104 

'  1044  108 

1   1014104 

M-S 

A-O 

J-D 

106  4  10734 
99  4 

1U64     ^^Hj 
994  J'ne'll 

1  105      106''4 
....II   994    994 

5th  ext  gold  4s 1928 

NYEE&Wletg  M78.1920 

M-S 
J-J 

118% 

89  4  bale 

118     Oct 'lo 

88  4        fc9  4 

Erie  1st  con  g  4s  prior. .1996 

18     847e    89  4 

J-J 

86      

s6     J'ne'll 

...J    82  4    86 

1st  consol  gen  lien  g4al996 

J-J 

79*4  Sal* 

7ft3*       79  4 

66 

734    794 

J-J 
F-A 

85  4  Feb'07 
>-934       8934 

Penn  coll  tr  g  4s 1951 

8934  Bale 

.... 

1 

86       90 

60-year  conv  4->  A 1953  A-0 

9 1      Salt 

884       91 

270 

73       91 

do              Series  B.1963 

A-O 

79  4  Salt 

7  7  34        79  4 

627 

69        79  4 

Bulla  1' cfe  Erie  1st  7s.. 1916 

J-B 

lOJ'f,  111 

111    J'ne  li 

....    11034  1USS 

Ctuo&  Erie  1st  gold  5s. .1982 

M-N 

111      112 

112        H2 

3  1114 113 

.    Clev  <fc  Mahon  Val  g  5s. 1938 

J-J 

llO'e 

111     AprMl 

....  Ill      111% 

Lous  Dock  coneol  g  6s. .1935 

A-O 

1244 

12i34  May'll 

....12434  125 

Coalite  KK  let  cur  gu  68.1922 

M-N 
J-J 

'  104  H 

10i4 

111      Apr'lo 
100s8Jan'll 

Dock  &  Imp  1st  cur  6a. .1913 

....  10058  10038 

Kill:  Green  tigug  6s. 1946 

M-N 
J-J 

101      

103      104  4 

99  4  ^ov'lU 
10434  J'ne'l! 



N  Y  Sus  &  W  1st  ret  6s. 1937 

....  10l34  10434 

2d  gold  4  4s 1937 

F-A 

80     

1004Bec'06 

General  gold  58 1940 

F-A 

80       814 

87  4  Feb'll 

854    874 

Terminal  1st  gold  5s...l943:M-N 

loy68iu 

110     May'll 

...  110     no 

Mid  ol'NJ  1st  ext  os  ..1040AO 

110     

1104  .>-i«)'ll 

....  11041104 

Witk<Ji  Ea  lalgUgos...l942|  J-B 

994100  4 

100    J'ne'll 

....:     ! 

Evcfc  Ind  1st  con  gug  6s. .1926 

J.J 

110    J'ne'll 

110     1104 

BONDS 

N.  Y.  STOCK  EXDHANGE 
Wkkk  Ending  June  30 


■B 

«0 

14  •- 

Price 

Week'e 

fel 

Iridav 

Banae  or 

o  g 

^ 

June  30 

Laxt  Sal* 

^  -Q 

A-0 


J-D 

..    .1 
J-J 

AO 


Erie  &  Pitts    See  Penn  Co 

Evans  &  T  H  1st  cons  68.1921  j  J-  J 

latgeneral  gold  5s 1942  A-O 

Mt  Vernon  1st  gold  6s. .1923;  A-0 
Sail  Co  Branch  1st  g  68.1930 
L'argo  &>  So  See  Cli  M  <fa  St  P 
1  lint<fcPereM  See  Pere  Mar 
Fla  C  &  Penin  See  sea  Air  Bino 
Florida  E  Coast  1st  4  4s. .1959 
i<  on  at  U  D  Co  1st  g  4  -i8. 1941 
VI  W  &  BioGr  1st  g  48. ..1928 
i  i  al  Har  <fc  s  A  See  So  FacCo 
'  Tal  H  &  H  or  1882  1st  5s. 1913 
Georgia  <fe  Ala  See  sea  A  Line 
Ga  Car  &  Nor  See  sea  A  Erne 
Ueorgia  Pacitio  See  So  Ky 
Gila  V  G  <fe  Nor  See  So  Pac  Co 
Gouv &  Oswegat  Seen  i' Gent 
Grand  Kap&  Ind  Seei'euu  KK 
Gray's  Pt  Term  See  St  L  S  W 
GtNor— CB&QcoU  tr4s  1921 

Kegistered./i 1921 

St  Paul  M  &  Man  4s 1933  J 

1st  consol  gold  6s 1933J  J 

Registered 1933  J 

Reduced  to  gold  4  4s  1933!  J 
Registered 1933;J 


Bid         Ask  Low        Wio'i 

112      ll24May'll 

102     1024!_lo2     J'ne'll 


Ao 


107  4. 
95 


97  4    9734 
90       95 
83  s8  sale 

984100 


114 
05 


Apr '05 
J'ne'08 


Bange 

Since 

January  1 

J. on      Hiuh, 
112  4H3 
101      102 


J-J 
J-J 
J-J 
J-J 
J-J 


Mont  ext  1st  gold  4s. .1937 

Registered 1937 

E  Minn  NorBivlat  g  4a  1948 
Minn  Union  1st  g  6s. .1922 

MontC  lstgug  6a 1937 

Regis  tered 1937 

1st  guar  gold  5s 1937 

W1U&S  F  1st  gold  5s  1938 
Greenbrier  Ry    See  Ches  &  O 
GuBJi  bllstref  (fett;  5s  t>1952 

Housatonic  See HYWU4H 
ock  Val  1st  cons  g  4  48.1999  „ 

Registered 1999  j 

Col  <fc  H  V  1st  ext  g  4a.  .1948  A 

Col  &  Tol  1st  ex  48 1955  F 

lloust  E  <fc  W  Tex  see  so  Pac 
H  oust  &  Tex  Cen  See  So  Pac  Go 
Hous  Belt  &  Term  1st  5s.  1 937 

iilinoia  Central  1st  g  4a. .1951 
Registered 1951 

1st  golu  34s 19511 

Registered 1951 

Extended  1st  g34s 195i^A-6 

1st  gold  3s sterling 1951;M-S 

Coll  Trust  gold  4s 1952  A-O 

Registered 1952  A-O 

1st  ret  4s 1955  M-N 

Purchased  lines  3  4s 1952  J-J 

B  N  U  <fc  Tex  gold  4s  ...1953  M-N1 

Registered 1953  M-Nj 

Cairo  Bridge  gold  4s 1960  J-d! 

liOUisvDiv&Term  g3  4a.  1053  J  -  J  I 

Middle  Divreg5a 1921  F-A 

Omaha  Div  1st  g  3s 1961  F-A 

St  Bonis Biv&term  g 38.1961  J-  J 

Registered 106T  J  -  J 

Gold  34a 1951  J-J 

Registered 19511  j-  J 

Spring  Div  1st  g  3 4s...  1951  J-J 
Western  Lines  let  g  4s. .1961  F-A 

BeUev  <fc  Car  1st  6s 1923  J-B 

Carb  &  Shaw  1st  g  4s. ..1932  M-S 
ChiCStB&  N  O  g  6s.. .1951  J-B 

Registered 1951'  J-B 

Gold  34a 19511  J-B 

MemphBivlatg4s...l951  J-D 

St  B  Sou  1st  gu  g  4s 1931  M-S 

Ind  Bl  60  West  See  C  C  C  &  St  Bl 

ind  I11&  la  1st  g  4s 1960  J-J 

Int&  Great  Nor  1st  g  6s.. 1919  M-N 

2d  gold  5s 1909  M-S 

Trust  Co  certrs I  .... 

3d  golu  48 1921^-5 

Iowa  Central  1st  gold  5s..  1938  J  -B 

Gold  4s 1951  Wl-S 

James  F&  Clear  1st  4s...  1959  J-D 

uUAdfedK     See  E  £>  do  .H  o 
IVan  &  Mich    See  Tol  Jiotl 
K  C  Ft  S  &  M    See  St  B  <fc  S  F 
K.  C  &  M  R  <fc  B     See  St  B  <fc  S  F 
Kan  C  &  Pacilio    See  M  K  &  X 
Kan  city  Sou  1st  gold  3s. .1950 

Registered I960 

Ref  &  impt  5a Apr  1950  .. 

Kansas  City  Terml  1st  4s  19u0  j 
Kentucky  Cent    nee  E  <fc  .N 
Keok  &  Bes  Mo    see  C  R  1<&P  1 
Knoxville  &  Ohio    See  So  Ky    I 

Lake  Eriedc  Wlstg5s..l937  J.J 
2d  gold  6s 1941  J.J 

North  Ohio  1st  gu  g  5s..  1945  A-O 
B  Sho  <fc  Mich  S    See  N  Y  Cent, 
Eeh  ValN  Y  lstgug  4  4s. 1940J-J 

Kegistered... 1940  j. j 

Eehigh  Val  (Pa)  cons  g  4s. 2003  M-N 
Leh  V  Ter  Ky  1st  gu  g  5s.l941  A-O 

Kegistered 1941  a-O 

Leh  V  Coal  Co  1st  gu  g  6s.l933  j  -  J 
Leh  &  N  x"  1st  guar  g  4s. .1945  M-S 

Registered 1945  M-S 

El  C  cfe  N  let  pi  6a 1914  A-O 

Gold  guar  6s 1914  A-0 

Eeh  &  Hud  K    See  Cent  ot  N  J 
Leh  &  WKkesb  See  Cent  ol  .N  J 
Leroy  &  Caney  Val    See  Mo  P 
uong  Bock    See  Erie 
uong  Isl'd— lstcon  g  5s./i.l931  Q.J 

1st  coneol  gold  4a /tl931  Q-J 

General  gold  4s 1938  J-B 

Ferry  gold  44s 1922  M-S 

Gold  4s 1932  J-B 

Uuined  gold  4s 1949  M-S 


974  Sale 

98 
12634 

106 

98%    984 

98      

964100 

1144 

128% 

1134114 

11234 

904 

10234  103 

95 
95 

97%       9734    40     95  98% 

92       Aug'10  .. 

8388       83%       2 1  82  4  84  4 

97 4  J'ne'll  ....     97  4  984 


I 


97% 
97% 
994 
126 

132 
1064 

10834 

98 

98 
W:% 
115'.. 
128% 
H3U4 
11124 


9734  217 
J'ne'U  .... 

\\  HI  'H 

J'ne  11 
Apr 'oo 
J'ne'll 
J'ne'o9 
98  4 
J'ne  11 
Jan  '1  1 
Apr'll 
J'ne'li 

vla\'06 
Apr'll 

Feb'll 


954    98 
95%    i'^4 
98  4    99  4 
125      1274 


105      106  4 


95  4 
98 


98  4 
93 


115  4  116% 
...  127     128% 

."."i|i*i*24ii24 

...  1112%  112-4 


904May'lll.. 

103         103 
luo4Sep  'u8l.. 

95  May'll.. 

96  Feb'lli.. 


..'    884    91% 

ll 
6  lOl3,  103% 


100     1004 

1014 

10041014 

101% 

100       

lo?-^ 

894 

89^ 

89      

89 

884 

93  4 

80 

984 

98  3s 

96      

99 

96  4    96% 

96% 

86  4    86»8 

87 

98        98  4 

98  4 

954    

9434 

97  4    98 

97  4 

85       867e 

86% 

1014 

123 

70       77 

764 

75%    77 

754 

85       87 


*  87 

96 
111 

95 
116 
114 

85  4 

93 

95 


1  Feb'll 

,  J'ne  11 

'u7 

,  Mar' 11 

Apr'll 
iMay'i/9 

J'ly'09 
j  J'ne'll 

J'ne'09 
96% 

Feb'll 

98  4 

, Jan' 11 

.  Feb '11 

1  J'ne'll 

.May' 99 
<  J'ne'll 
i  Jan '11 


94 
96 


95 
96 


....   10141014 
....   1004103 




86  4     904 
89       89 

.... 

98       9338 

28 


964  98 

86  87 

97  4  98  4 

94%  9434 

96  97  4 

£5  4  8634 


.1 


J    75^    764 
.'    754    754 


117 


87 
97 


87  4 
1014 
100 

96 
1174 

95  4 
117 
114 

90 

97  4 

98 


May  1 1 
ucl  '99 
A'ov'00 
J'ne'll 
xMay' 10 
Oct  '10 
May  11 
bou'l  1 
Oct  '09 
Mar'lo 
J'iy'oa 


86 


87  4 


95  38    96 


.  1154117 
113      115 


A-O 

A-O 

-O 

■J 


964    964    964AprTl 
108%  1084  108%      iOS4l 

112 \     May  IF 

11224  May  11 

1  2i78^lay'11 

102  4 102  4     I024 

6734     68     I    68  4        68  4' 
94%    94%  J'ne'll' 


744  Sale 

i.06%  tin* 
98%    99  \ 


744       74l4 
63      Oct  '00 
100%      101 
98     J'ne'll 


95        964 
16  107  4  109 
I  112      1214 

..  I  1054  1224 
..J     15        24 
5  101      103 
63        69 
94  4    95  4 


73  4    74  4 


11  100%  102 
...  ;   9634    99  4 


1094110      1094  J'ne'll  ....   1084  1114 
104  "2  105 4  104  4  J'ne'll  ....  1044l04-j 

10»%lio% -u»y'll  ....  1084H034 

1  1       il 

106     Sale    106        106         1105  4  1064 

1044 1044  Jan    111 1  1044  1044 

1    9634  M»y'll|....l|   96%    974 

1134  U3%  113%  J'ne'll  ...J  113     114% 
1U4113      113         li3     I      1  113      113 

1074 108     Nov'09  ....   

944 934ila>'H  ....  i   93  4    934 


102     1014  Feb 'lo 

1004 1014*«P'09!, 


110%111 

96      

92% 

97  100 
94       97 

96 


110%  J'ne'll 


.J  11041124 


923,  J'ne'U  . 
984  Apr'll  . 
99  4  Oct  '06  , 
93     May'll, 


9234 
98  4 


964 

98  4 


y3       96  4 


iUlSCELcLANfiOUS    IKKNDS— Continued  on  Sext  Page. 


tins  and  Electric  Light 

Atlanta  G  B  Co  1st  g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s. 1945 

Buttalo  Gas  lat  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  was  g  6s 192., 

Det  Gas  Co  con  1st  g'68...19l!- 
Eq  G  EN  X  1st  con  g  5s.. 1931. 
Gas&  ElecBergCoc  g6s.l949 
Hr  Rap  G  B  Co  1st  g  6s.  ..1916 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  L  &  P  g  5a...  1  93  i 
Purchase  money  6s......i997 

Ed  El  11  Bkn  lstcon  g  4s  1939 
Lac  Gas  Eoi  st  E  lat  g  os.elOli; 

Rel  and  ext  1st  g  6a 1934 

Milwaukee  Gas  L  1st  4a.. 1927 
Newark  Con  Gas  g  5s 1948 


J-B 
N1-.N 
A-O 
J-J 
J-J 
F-A 
.fl-S 
J-B 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 

y-F 

A-O 
M-N 
J-D 


103     

107  4  Sale 
604    614 


100  4  Sal*. 

1004 

105     

101       

99      101 

1034  104 
97  4    99 34 

105      

11534 

89      

1034  104 
10l58  salt 

90  4    90  38 
104     


1074 
604 


107% 
J'ne'll 


100  4 
95% 

106^4 

614 
100 
103  4 

97% 
106 
116% 

89 
1034 
101% 

90 
104 


100  \ 
Sep  '08 
May'll 
Oct  '01 
Oct  'OH 
Apr'll 
J'ne'll 
May'  1 1 
J'ne'll 
May'll 

103  4 

101-v 
90 

104 


11 


10534  10334 
594     62% 


100     101 

1054  106% 


103      1044 
97%    994 
1014106 
1 13%  11 64 
87  4    90 
102      103  4 
100     101% 
90        91 
1004104 


Gas  and  Electric  Eight 

NYGELH&Pg  5s.. .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  HI  1st  cons  g  5s..  1995 

N  Y<fc<4 El  E&P  1st  con  g  5sl930 

NY*  Rich  Gas  1st  g  5s. 1921 

Pacific  G  &  Elec  Co  Cal  G  &  E 

uorp  unifying  &  ref  5s  1»37 

Peo  tias  <fe  O  1st  con  g  6s. 1943 

Refunding  gold  6s 1947 

ChG-L&Cke  lstgug  5s  1937 

Con  G  Co  of  Ch  1st  gu  g  5s. '36 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Gas  1st  gu  g  5s.  194. 

Philadelphia  Co  conv  6s  ..1919 

Syracuse  Lighting  lat  g  os.'ol 

Union  Eloc  L&P  Utg5s.l932 

Ref  <fc  ext  6s 1933 

Westchester  Eight' g  g  6s.l95o 


J-D 
F-A 
J-J 

F-A 
,<rt-N 

M-N 
A-0 
M-S 
J-J 
J-D 
M-N 

u-N 
F-A 

J-D 
MS 

...N 
J-D 


1044  Sale 

89 

sale 

111% 

1014 

95% 

Salt- 

U6  4  119S. 

102 

103 

IOSS 

101% 102 

90 

100% 

111 

1144 

100 

100 

96 

97  4 

1054108 

104%     1044 

88  4        89 
112%  J'ne'll 
UU  s.  May'll 

97  4  J'ly'09 

964  984 
119  4 May'l  1 
1024  J'nt'U 
1034  J'ne'll 
1014  J'ne'll 

90  Mar  1 1 
100%  Apr' 1  l 
116     J'ne'll 

98  Aug'10 
96  Jan '08 
93     Apr'll 

106  4  J'ne'll 


70 


102  1044 

87  89  4 

111  112% 

100  1014 


91%  96% 
U64H94 
101%  1024 
102%  10o% 
101      101% 

90  91% 
100410034 
104      116 


93        96  4 
104     105  4 


*  No  price  Fridayj  latest  bid  and  asked  thia  week,    a  Duo  J  an     b  Duo  Feb    U  Baa  Apr     eDus  May    /tDuej'ly    k  Duo  Aug    gDuaDeo    sObUon  iale 


July  1  1911-1 
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BON  US 

N.  Y.  STOCK  EXCHANGE 
Week  knium.  June  30 


Long  Island — (Con) 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

N  1  B&M  Blsteong5sl93;> 

N  Y  cfc  K  B  1st  g  5s 1927 

NorShB  1st  cou  ggu5sol93_' 
Louisiana  cfc  Ark  1st  g  58.1927 
Louiav  cfc  Nasnv  gen  g  03.1930 

Gold  6s 19:57 

Unified  gold  4a 1940 

Registered 1940 

Coll  trust  gold  6s 1931 

E  H  cfc  Nash  1st  a  lis 1919 

LCin  A  Bex  gold  4 4s.. .1931 

N  O  <fc  M  let  KOld  Os 1980 

N  O  cfc  M  -M  sold  Us 1930 

j?adu:ah  A  Mem  div  4s.. 1 940 
Pensacoia  Div  gold  6s.. .1929 

St  LDiv  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  cfc  Cm  iliv  4s. .1965 
Atl  Knox cfc  Nor  1st  g  5sl940 
Hender  Bdgelstsl.g6s.1931 
Kentucky  Cent  gold  4s..  1987 
LcfcN  cfc  M  <fc  M  l8t  g 4  4s  1945 
LAN-South  M  )ouit  48.1962 
N  Fla&  S  1st  gug  5s.. .1937 
N&CBdgegengu  g4  4s  1945 
Pens  <fc  Atl  1st  gu  g  6s. .1921 
S&  N  Ala  con  gu  g  5s..  1936 
L&  Jeti  BdgeCogug4s..l945 
L  N  A  cfc  Ch    bee  (JI&L 

Mali 'U  Coal    bee  L  S  &  M  S 
anhattan  Kyconsol4s.l990 

Registered 1990 

Strapd  tax  exempt..  1999 
Manila  RR- Sou  lines  4s.  1936 
McK'pl  cfc  B  V     bee  N   1  Cent 

Mex  Cent  cons  g  4s 1911 

let  cons  mo  g   3s al939 

2d  cons  ino  g  3s  trust  recta.. 
Mex  Interuat  1st  con  g  4s. 1977 

Stamped  guaranteed 1977 

Mien  Cent    bee  N  V  Cent 
Mid  o£  N  J     bee  Erie 
Mil  L  S  cfc  W    bee  Chic  &  N  \\ 
Mil  &  North    bee  Ch  M  cfc  St  F 
Minn  cfe  St  L  1st  gold  7s. .192  ( 
Pacilic  Ex  1st  gold  6s. ..1921 

lstconsoi  gold  5s 1934 

1st  and  return!  gold  4s.. 1949 
Des  M  &  Ft  D  1st  gu  4s.. .'35 
Minn  cfc  St  E  gu  bee  B  C  it  cfc  N 
MStPcfcSSMcong4mtgu'38 
M  S  S  M  &  A  1st  g  4  int  gu  1926 
Minn  Un  bee  St  F  M  &M 
Mississippi  Cent  1st  5s... 1919 
Mo  Ban  cto  Tex  1st  g  48...199U 

2d  gold  4s 9i990 

1st  est  gold  5s 1944 

1st  cfe  relund  4s 2004 

Gen  s  1   44s 1936 

St  L  Div  1st  ret  g  4s. ...2001 
Dal  cfc  Wa  1st  gu  g  5s.. .1940 
Kan  C  &  Pac  1st  g  4s.. .1999 
Mo  K  &  E  1st  gu  g  6s.. .1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K  cfc  T  ot  T  1st  gu  gos.1942 
Slier  Sh  cfc  bo  1st  gu  g  5s. 1943 
Tex  cfc  Okla  1st  gug  5s. ..1943 
Mo  Pacific  1st  con  g  6s  ...192u 
Trust  gold  58  stamped. «191 7 

.Registered ol917 

1st  coll  gold  6s 192U 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4'0 1938 

1st  cfe  ret  conv  5s 1959 

Cent  Br  liy  1st  gu  g  48.1919 

Cen  Branch  U  Pl8tg43.194f< 

Leroy&C  V  ALlstgSs  1926 

Pac  B  o£  Mo  1st  ex  g  48.1938 

2d  extended  gold  os... 1038 

St  L  Ir  Mcfc  Sgen  cou  g  5sl93i 

Gen  con  stamp  gtd  g  5s  1931 

Unilied  cfc  ret  gold  4s. .1929 

Biv  &  G  Div  1st  g  4s. .1933 

Verdi  V  1  cfc  W  1st  g  5s. 1926 

Mob  &  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193e 

Montgom  i)iv  1st  g  5s. .1947 
St  L  cfc  Cairo  coll  g  4s..el93i 

Guaranteed  g  4s 1931 

Id  &  O  coll  48    bee  Southern 
Mohawk  cfc  Mai    bee  N  1  c  cfc  I I 
Monongahela  iiiv    bee  B  cfc  o 
Mont  Cent    bee  St  P  M  cfc  M 
Morgan's  La  cfc  T    bee  s  P  Co 
Morris  cfc  fc-ssex  bee  Del  Lctw 

Nash  Chat  &  St  E  1st  7s.l91o 
lstconsoi  gold  5s 192- 

Jasper  Branch  1st  g  6s. .1923 
McSl  M  W  cfc  Al  1st  6s..  191, 

T&P  Branch  1st  6s 191". 

Nash  Flor  cfc  She!    bee  L  cfc  N 
Nat  Rya  Ol  -Mexpr  14  4s  195". 

Guar  gen  4a Iv77 

Nat  ol  Mex  prior  ilen  4  4a.l92o 

let  consol  4a 1951 

New  H  cfc  D    nee  N  Y  N  ii  &.  H 
N  J  J  unc  K  B    bee  N  Y  Cent 
N  Y  Bkln  cfc  Man  Bch    bee  E  1 
N  Y  Centcfc  H  Kiv  g  348.1997 

Begistered 1997 

Deben  g  4s 1934 

Laite  Shore  coUg  3  4s...  1098 

Registered 19 

Mich  Cent  coll  g34a 199e 

Registered 1998 


rrice 

fYiriav 

June  30 


J-T) 
M.S 
A-O 
M-S 
Q-J 
M.S 
J-U 
M-N 
JJ 
J.J 
M-N 
J-D 
M-N 
JJ 
J.J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J  J 
F-A 
J-J 
F-A 
FA 
M-S 


A-0 
A-O 
A  O 

M-N 

J-J 

J'ly 


lilt!  AS' 

104  \U5\ 
96        i'6< 

104      

ll'iij 

106 

86       97  H, 

113=8  Sale 

ll-l^ 

99     Sale 


109       

112W  113 

105  Sj 

122      

I  IS 'si  19  J, 
.......    96  \ 

1 OO^ 109 

1U78 


M-S 
MS 


J- 1) 
A-O 
M-N 
M-S 
J.J 

J.J 
J-J 

J-J 
J-l> 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M-S 
J-D 
y-J 
M-S 
F-A 


j  j 

A-O 
J-J 
J-J 
J-J 

J-J 
A  O 
J-J 
A.  O 


68 

93 
112 
U'bh 

94 
103*8 

89l4 
109 
190a4 
110i4 

ins 

911* 


73\ 
93  \ 
115 

"94"^ 

""y"6" 


92^ 


97       97  \ 
'97%"97»i 


100    1001* 


129     

110      

104^109 
66        70 


97       97=4 


95 

97  4 

84»4 
luu  "2 

80  "4 

87 

7914 
105 

89  4 
1094 

1044 

104 
104  4 

1084 

10o34 


Sale 

sale 

1U3 

83 

87  s 


90'. 
110 
1064 
106', 

"10534 
109 

aaie 


100:,4  5ait 
77 '4    78 

97 

93  s-  sale 
92  94 
85  4    86 

102 

964    97 

10a»,  109 '4 

107  s  1U734 


85 
So 


85  ^ 
85»s 


120  4  Said 
115      11634 
86       873g 
199  l4  llOS 
85 


1054106 

1114 

116     

n-64 

1064 


92  4  Sale 

S*»fi    87 '1 
99»4  101 
80       81 


f  7SjSa;e 
87-4    88 -e 
93»4  sale 
79 'e  Sale 

784 

79        79  4 
774    78 


WtsV> 
kanye  or 
Last  Kale 


Low 

104  4 
96 '4 

1104 
105 

too 

974 

113%, 
112  4 
98a4 
97-\ 
109»4 
1114 

105  V. 

1183^ 

llS'v 
95:'., 

ll)6a, 

113 
714 
93  4 

112 '4 

196 
9434 

103 
89 

iOSl4 


Hi  n't 

nop'oa 

J'ne'l  I 

^ov•llt) 

Apr' I)  7 

May' 11 

97". 

113<% 

112  s 

99 

Nov' 10 

Feb'll 

Mar'i] 

May'  1 1 
Mny'11 
Keb'i  1 
J'ne'l  1 
Mar' 1  I 
Sep  '10 
Feb'll 
J'ne'll 
May'i  1 
Aur'll 
J'ne'll 
Dec 'lo 
Maj'll 
May  1 1 


s  a  Kanye 
°  o  Since 
S:*  Jannarn 


No 

Low 
9534 

UigA 

97 

110     Jan '11 

1114  J'ne'li 

9234  Muy'11 


97  97  S 

104     Apr  05 

9734       973, 


100  Muy'11 
3l4May'U 
25  4  Apr'u9 
77  Mar' 10 
79     Nov' 10 


130     Jan'll 

118     Jan'Oi 

106 >4  J'ne'll 

70  70 

80     April 

97  Muy'11 

98  4  Jan  '11 


93  4 

97 

84 
192  4 

81 

874 

78 
1U5 

89  4 
110 
106  >4 
i04'4 
103^ 
104-4 
109  4 
100  4 

99 
iou4 

77  4 

964 

93  4 

92 

87  4 
110 

964 
108  4 

107J4 

HI 

So 

85 
102  4 
1204 
115  4 

87 
110 

81 

93  4 


Mai '11 

97  l4 

8434 
1924 

81 

87S 

Mar  1 1 

J 'no' 10 

J'ne'll 

J'no  11 

lOOS 

1044 

May'll 

J'ue'll 

J'ne'll 

luOJ, 

Mar' li. 

1UU34 
774 

May'll 
9^BS 
J'ne'll 
May'ln 
Mar'u5 
903* 
May'll 

10134 

Sep  '09 

J'ne'll 

85 

Jan '  1  (j 
1204 
115  4 
J'ne  11 
Apr' 11 
iU.ar'11 
Mar '11 


10.". s4  J'ne'll 
1)U>  j'ne'll 
1154Nov'lu 
108  4  Dec'lU 
113     J'ly '04 

92  4        9234 

8534  J'ne'll 

li!034  1.  eb'll 


...   103  4  106 
6    914    97  4 

2  1 1  3  n»  1  Hi  4 

3  112  4H24 

72 1  98  4   99 

..'.  iUS"  i"o9»4 
...  111    112 

...  104-4  105  4 
...  118-4  UK3., 
...  118»8  1184 
...|  9534  964 
...   I0534  IO034 


.     714    714 
.1    92       OB3, 
J  1124  1124 
.  106     106 
.94       96 


.     88        91 
.   1084  H'^^ 


110     110 
1114  1124 
92       94 


96       98«8 


964    984 


994  ICO 


..  130     130 


105  4  ion 
1  65  74 
.     80       814 

9534    98 


'.3  4    93  4 

32 

96  4    98 

13 

834    86 

1 

1014  103  4 

1 

78Ji     83 

17 

8534    88 

78       78 

89  4    90  4 

.... 

109     1104 

4 

1064 108 

0 

1024  1044 

. .. . 

103  4  106  4 

103      1054 

109     HI 

8 

luo  4  102  4 

12 

1004 102 

2, 

76  4    82 

1 

96  4    96  4 

83 

914    96s8 

.... 

92       9334 

3|   964    9834 

....  1084  1084 

19  106  4  1084 


..'j   83  4     874 
1'    844    SS3,, 


2  120      122 
4  115  4  li634 
..     86  4    87 

.  no    1104 

'    81        81 

93  4    94  4 


1U5  4  106  4 
109 is  HI 


25,  914   «5  4 

...     85       8^34 

...    100^4   10()34 

81    J'ne'll  ....    784    834 


874  87  4',  62 
88  J'ne'll  .... 
93  4 

79  4  79=8'  47 
77  4  774  9 
79  79  VS 

18     Apr'H  .... 


87  4    90 
.    89  4 


92  4 

79 

774l 

78 
76 


94  4 
804 

794 

794 

78 


BONOS 

N.  Y.  STOCK  EXCHANGE 

Wkkk  Knhi.no  June  30 


« 


Price 

Friilau 

June  30 


Week'* 
Range  <>r 
Last  Sale 


N  Y  Cent  cfc  H  K— (Loin 
aeech  Creek  1st  gu  u.  4a. 1936  J  .  j 

Registered 1936  J-J 

2d  gu  gold  5s 1936  J.J 

Beech  Cr  Ext  1st-  3 4s 61951  A-O 
Cart  cfc  Ad  1st  gu  g  4s...  1981  j-o 
GouVcfc  Os  we  1st  gu  SOS  1912  J-D 
Moll  cfc  Mai  1st  gu  g  48.. 1991  M-S 
N  J  Juno  li  gu  1st  48. ..1936  F-a 
N  Y  cfc  Harlem  g  34s. ..2000  M-N 
N  Y  cfc  North  1st  g  5s. ..1927  A-O 
N  V  cfc  Pulstcongug4s  1993  A-O 
Nor  cfc  Mont  1st  gu  g  5s.  1916  A  O 
f  1110  Creek  reg  guar  6s.  1932  J-D 
R  WcfcOconl8text58./tl922  A-O 
Oswe  cfc  R  2d  gu  g  5s...el915  F-A 
R  W  cfc  O  T  R  1st  gu  g  5s.  19 18  M-N 
Rutland  1st  con  g  4 4s..  1941  J  -  j 
OgcfcDChaiu  Istgu4sgl948  J.J 
Rut-Canad  latgug48.1949j  J.J 
St  Law  cfc  Adir  1st  g  5s.  1996  J  -  J 

2d  gold  68 1996  A-O 

Uticacfc  BlkRivgug4s.l922  J. 

Bake  Shore  gold  3  4s 1997  J 

Registered 1997  J 

Debenture  g  4s i928 

25-year  g  4s 1931 

KaAcfcGRlstguo6s.l938 

Malum  C'l  RR  1st  5s. .1934 

Pitts  cfc  i,  i£rie2dg  6s.al928 

Pitts  McKcfc  Y  1st  gu  6s.  1932 

2d  guar  6s 1934 

McKeescfc  B  Vlstg6s  1918 

Mich  Cent  5s 1931 

Registered 1931 

4a 1940 

Registered 1940 

J  Lcfc  S  1st  g  3  4s 1951 

1st  g  34s 1952 

20-year  deb  4s 1929 

Bat  c  cfc  Stur  Istgug3s.l989 
N  Y  Chic  cfc  St  l.  1st  g4s  1937 

Kegistered 1937 

Debentures  4s 1931 

West  Shore  1st  48  gu... 2361 

Registered 2361 

N  i"  cfc  Green  w  Bake    bee  Brie 
N  Y  &  Har    bee  N  if  C  cfc  Hud 
N  Y  Back  cfc  VV    bee  D  L  cfc  VV 
N  Y  B  E  &  W    bee  Erie 
N  Y  cfc  Long  Br  bee  Cent  ol  N  J 
N  Y  N  H  cfc  H— Non  con  4s. '56 

Conv  deben  34s it66 

Conv  deben  6s 1948 

Housatonic  R  con  g  5s..  1937 

N  H  cfc  Derby  con  cy  5s.l918 

Providence  sec  deb  4s..  1957 

N  1  cfc  Nortn    bee  N  Y  u  cfc  U  1 

N  Y  Ocfc  Wret  lstg  4s..cyl992 

Regis  $5,000  only t/1992 

N  Y  cfc  Put    bee  N   Y  C  cfc  H 
N  Y  cfc  R  B    bee  Long  island 
N  Y  S  cfc  W    bee  Erie 
N  Y  Tex  cfc  M    bee  So  Pac  Co 

Nor  cfc  South  1st  g  5s 1941 

Nori  cfc  West  gen  g  6s 1931 

improvem'tcfc  extg6s..l934 

New  River  1st  g  6s 1932 

N  cfc  W  By  1st  con  g  43.1996 

Registered 1996 

Div'i  1st  lcfc  gen  g 4s.. .1944 

10-25  year  conv  4s 1932 

PoCah  C  cfc  C  joint  4s. .1941 

CCcfc  Tl8tgug5s 1922 

Scio  V  &  N  E  1st  gu  g  4s  1989 
North  lUinois    bee  Chi  cfc  N  W 
Norm  Ohio    bee  L  Erie  cfc  W 
Nor  Pac — Prior  Uen  g  4s. .1997 

Registered 1997 

General  lieu  gold  38 a2047 

Kegistered a2047 

St  Paui-Dul  Div  g  4s 1996 

Dul  short  B  Istgu  5s..  1916 

C  B  cfc  y  coll  tr  4s    bee  Gt  N  or 

St  P  cfc  N  P  gen  g  6s.. ..1923 

Registered  certiac's..l923 

St  Paul  cfc  Dul  1st  5s 1931 

2d  5s lui7 

1st  consoi  gold  4s 1968 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  lat  g  6s. .1933 
Nor  Ry  Cai    bee  So  Pac 
Nor  Wis    6'seCStPMcfcO 
Nor  cfc  Mont    bee  N  Y  Cent 

Ulna  cfc  W    bee  C  C  C  cfc  St  L 
iuo  Riv  RR    bee  iJalt  cfc  O 
Ore  cfc  Cal    bee  So  Pac  Co 
Ore  short  Line    bee  Un  Pao 
Oswego  cfc  Rome    bee  NYU 

pac  Coast  Co  1st  g  5s 1946  J-D 

I  acol  Missouri    bee  Mo  Pac 
iJeun  RR  let  real  est  g  48.1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  4s 1943  M-N 

Convertible  g  34s 1912  M-N 

Convertible  g  3  4s 1915  j.d 

Consol  gold  4a 1948  M  N 

Aileg  Val  sen  gu  g  4s. ..1942  M-S 
D  RBRcfcBgel3tgu4sg. '36  K-A 
PliliaBalcfcW  1st  g4s..l943lM-iM 
Sod  Bay  cfc  So  1st  g  63. ..1924'  J  -  J 
UN  J  Ri:  cfc  Can  gen  4s.l944!M-s 
i'ean  Co— Guar  1st ■  g  44s. 19211  J- J 

Registered 1921  J-J 

Guai  34s  coU  trust  leg. 1937  M-S 
Guar  3 4a coll  tr  ser  B...1941  F-A 
Tr  Co  cerlii'a  gu  g  348.1916  M-N 

Uu34strcUaC 1942  J-D 

Gu34strctl3  D 1944  J-D 


J 
I) 
D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A  O 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J 


M-N 
J-J 
J-J 
.M-N 
M-N 
M-N 

M-S 

M-S 


M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


Q  J 
Q-J 
V-F 
Q-F 
J-D 
M-S 

F-A 

Q-F 
F-A 
A-O 
J-D 

q-wi 
j-j 


hi<  as\  L011         Hit) 

994  984Deo'10 

99     .May'll 

L074 

844 

97    I  974Apr'09 


9S34 

954  loo 
911 
108      

95  4    97 


99  4  Mar'll 
105      1 
904  Feb'll 

108      1 

!   97  4  Feb'll 


107°8 

10i> 

103  4 
9034 
89 '4 

ios" 

;r.'4 
994 

89 

"944 

93  4 

II04 

112 

107  4 

123  4 

122 

1084 

110 

1094 
98 
96 
86  4 
8038 
92  4 


1314 

IID4  Un 
105     1III6 

104 

102  4 
89  4 
92 
115 
125 
10(1 

8S34 
8>34 
91 
93  38 


90 

iio" 


loo 

89  4 ' 

89     I 

'-ale    ! 

sale  ! 


Fan  '09 

May'll 

Jan  'ik 

J  ne'10 

Feb'll' 

J'ne'll 

J'ue'Uii 

J'ne'09 

Feb'08 

100 

894 

J'ne'll 

\<\\ 

93»4 


Jo 


Ranqe 

•Since 
January 


No 


3 

4 

3'i 
111 


.ill4Mar'll 
.ilOO  Dec'09 
Jl304  Jan '09 


115 


884 


Sale 


111 

119 
99 
98 
90 

88 
92  4 


Apr' 11 
J  ue'06 
J'ne'll 
Dec'09 
J'ne  08 
May'll 
924 


99  4    9934 1   9938        99  4 

994I100     Dec'09 

91     I   913tJ'ne*ll 

1014  8alo    1014     1014 
984'   934       Os  4 


9434     934  May'll 

94       99        94  4       95  4 

13238'sal£     132  1324 

1134 ll34J'noll 

1024 Il07      Aug'o9 

85       87        87     May'll 


96     Sale 


96  96-. 

944Feb'll 


1034 1034  Jan'll 

1244 12434      1244 

127     127     J'ne  11 

124*4 1244     1-4'* 

97       974    9734       98 
■ 98=4    98     Jan'll 

93        9.4  4     92  4        93 '4 

109     Sale    1084     1094 

90        904     90  4        'J{i'-a 

1054 loo     Nov'lu 

97  4  Sale      97  4       97  4 


994 


Sale 
984 
71  4  Sale 

70     

97       98 
994 


994        9<J56 
ij8->.  J'ne'll 

71  714 

U9  4MaL'll 
9t534  May  11 

yy      i'eo'lo 


1164  11734  HG4J'ne'll 

1154 Ill     Feb'10 

1074 110     J'ne'lu 

1024 102a4      10234 

1    964  Apr'lU 

90      !    914Aur'11 

111     1114  Jan'll 


10541074  105  4     105^ 


Low    J/ti/ti 


99       99 


99 


99  4 


90  4    90  4 
9  7' 4  "974 


1074  no 


85  4     90  4 


99»4  100 

88  4    90 
8S        884 
V3       96 
92  4    9434 


1104  1114 


ill     111 


99        99 


87        88 
914    93 


994  100  4 


90  4    92  38 

1004  1014 

984100  4 


934  944 

944  1004 
132  1L'434 
11341134 


814    87 


95 

944 


97 

94  4 


103  4103  4 

l'|12441244 
...   126     127 
3  124  4125 
'     974    994 
98        i)S 
92        94 
100  4109  4 


15 

19  7, 


3 

883a    90  4 

18 

125 

J 

"61 

:::: 

964    97  4 

99  410034 
98  4     99  4 
7U4    714 
69  4    69  4 
96        9634 

.... 

116  4  11634 

5 

10234  1U24 

914    91 4 

111411114 


5  103     108 


101 
108 


110 


99  4 
964 
1U3 
994 

100 

a02 

ibo4 
104 


101     J'ne'll 

108        iuB 

103  4  J'ne'll 

994    094       99  4 

Sale  I  06  4      97 

iu,,"„  L03         103<% 

1004     994Apr'll 


17 
122 

1 


101      102 

108      luS 

1034  1034 

9b '4    99  4 

96  4    97  4 

103      1044 

S  9941004 


87 '8 
884 
97  4 
874 
88 


102  4  May'll 

1024  102     j  an '03 

102  4  J03  4Mtt>'"!0 

104         1044 

I024  Mar  11 

......     90      Aug'U 

884  ' 

974  J'ne'll 
87     Aug'10 


974 
90 


89  4    91      Deo '09 


.... 

102 

102  4 

'"'8 

1034  1044 

U)24  1024 

4 

68 

97 

89 
9734 

Coal  and  Iron 

Bull  cfc  Susii  Iron  s  1  5s 1932 

Debenture  5s cilO.'O 

Col  J)  cfc  i  Uo  gen  s  1  g  5s..  194.-- 

Couvertible  deb  g  5s 1911 

CoJ  Inuu  lutci;  coll  5s  gn..l934 
Contln'talC  lat 8 1  gu58g.l96. 
Gr  Riv  Coal  cfc  C  1st  g  6s..  19U 
Jeftcfc  Clear  C  <fc  1 1st  g  6s.  192' 
Kan  cfc  H  C  d;  C  1st  a  r  ;_'5b.19o] 
Pocah  Con  Collier  1st  s  ;  5a. '57 
St  L  Rock  Mt  cfc  P  1st  5s  195! 

Sunday  CreeK  UO  g  5;i 1944 

Tenn  Coal  ten  6a 1951 

lenn  Div  lat  g6a al917 

Birm  Div  lstconsoi  6s. .191 '. 
Cah  C  M  Co  1st  gn  g  Gs.l92-_ 

Victor  Fuel  1st  a  I  5a 195. 

ValronCoalcfcColst  g  5s. 1949 


J-D 

FA 

F  A 

b'-A 

F-A 

A-O 

J-D 

J-J 

J-J 

J-J 

J    0 

J-J 

A-O 

J-J 

J    D 

J-J 

M-S 

97  4. 


Iuo 
IO04 

',  5 

9"  4 

83  4 
82 


..    90 


-;ilf. 
76 


10l», 

85  S 
83^ 


105 
LOS 

107 


1034 
105': 

loos 
110 

88 

97 


97     Feb'll 
90    J'ne'll 

100     J'ne'll 
1004      100  4 

754       76'-. 

1074Dec'tM 

\pr'0. 

;ay'97 

1 1 15  4  I 

85     Apt   I  I 

>-4 4  J 

7a    1 
103*41 

105   .May'll 

,  1  5 

c  1 0  Jan  '09 
S7 4  May'll 
954       90 


.     97 

90 

100 

a    ,  1004 
734  794 


iUISCKLl   INKOUS    UO.MJ.S— Continued  on  Next  1'aso 

HminlncturTiis  &  Industrial 

AUis-Chalmera  1st  5s 19;  I 

AmAgOhem  1b1  c  5a 1928 

AiuUotuu  eit44a 1916 

Deben  5s 1931 

Am  Hiuecfc  B  lat  a  t  gOa.-i.n  ■ 
Amer  ie«>  Secur  dob  l-  6a.  - 
Am  Smelts  eur.tieaa  t  t.'a.  r.  2 
aim  Spirits  Mig  lat  g  6a.. J  >  1 
Am  J.nreau  uicoi  tr  4a. .1919 
Am  i'obacco  40-yr  «  Ba. ...  1944 



Am  Writg  Paper  ;  at  a  '  5a . 
BaldW  Boco  Works  1  Bt  5a. .  9  1 
iei.ii  Steel  1st  ext  al  6a..  I 
on:  Leather  20-year  g  &S.192S 

Consd  Tobacco  g  4s 196  I 

'Joru  Prod  LWl  s  t  g  5a. ...193. 
1st  25-year  al  6s 1934 


1 
83 


85 
86 


108  4  1044 
105     1054 

1044106 


87 
914 


88  4 
97 


J-J 
A-O 
u.t 

M-N 
M-S 
A.O 
FA 
AS 
J-J 
V-C 
!■•  A 
'-J 
M-N 

l.i 
1<'-A 
V(-N 
M-N 


774 

Sale 

10134 

1014 

97  4 

97  V 

99 

1 

... 

10334 

-.1; 

102 

93Hr 



8  alt 

874 

sale 

:.  |i 

102  4 

...... 

:  li 

dale 

99  4 

sale 

89 

96  4 

97 

96 

904 

774       7734 
L01»4      1014 
98 

9i,-v 

7''.    J'ne'll 

1034     101  4 

mi    j'ne  1 1 

Way"  1  ; 

u.i'1- 

86  4       894 

1)04  '-'I 

May'll 

96  4 

99  '.'■". 

87  B  •  4 

97  j'ne'll 
964        96^ 


18 

"e 'is 

66 
22 


76 
101  4 

97  4 
9834 

964 
86 

10034 

100 

92  4 
103  4 

794 

864 

814 

96 

954 


i 

•No  price  Friday;  latest  bid  and  aakeiL  aDueJan  6DueioU  e  Due  May  {/Due  j'ne  ZiDuo  j'ly  /cDue  Aug    0  Due  Oct    pDaeNov  a  Due  Deo    /Flat. 


79 
1024 

98*4 

974 
100 

78 
104 
101 

934 
11U4 

934 

91 
102**1 

98  4 
100 
90 
07 
97 


30 
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BONDS 

N.  Y.  STOCK  KXOHANQE 
Wkick  Endinu  June  90 


<0f> 

it 


Fries 

h'ritLaii 
June  SO 


95 
J)  3 
03 


tttl.  AMI 

97%    99 

loa    

100S 

lOd  H, 

wo 

90 

1)0 

0*0 
loiHi 

103      

103      

102*4 

107      

106     107  H, 
100      108 
1015      

9778 

93        94 

07 '8 

113      


103 


100  *4 


100  Hi  105  \ 
100  Hi  102  \ 
00 

66       87  \ 


l\2\ 


J       8734    98 
J  * 98 

0       96  s,    OS's 


J-J 


88  *s    93 


Pennsylvania  Co— ( ton) 

Guar  16-25  year  g  4s 1931  A  O 

Cl&  Mar  1st  gu  g  4  His..  1935  M-N 
Cl<fc  Pgengug4H!BserA.'42  J.J 

Series  B 1942  AO 

Series  C  3Hjb 1948  M-N 

Series  D3His 1950  F-A 

Erie  &>  Pitts  ku  g  3  His  li.  1940'  J   j 

Series  C 1940,  J. J 

Or  is. fc  I  ex  1st  gug  4  Has  1941  J.J 
Pitts  Ft  Wife  C  1st  7s...  1912  J.J 

2d 7s 1912  J-J 

3d  7s /il912  A-O 

Pitts  V<&  Ash  1st  con  6s.  1927  M-N 
P  C  C  dfc  St  L.  (?u  4  His  A. . .  19401  A-O 

Series  B  guar 1942  A-O 

Series  C  guar 1942  M-N 

Series  D  4s  guar 1945  M-N 

Series  K  3  H*  pruar  g 19491  fa 

Sories  O  4s  guar 1957  M-N 

C  St  u  ifc  f  1st  eon  g  6s. 1932  A-O 
f  euaacola  &  Atl  See  D  &  NaSli 
Peo  <fc  Bast    .*««  C  C  O  &  St  D 

Peo  A  Pek  Uu  1st  g  Os 1921  Q.  f 

2ii  «oU14Hl8 (11921  M-N 

Pere  Marquette— Ret  4s.. 1955  J.J 

Relunding  guar  4s. i955  j.j 

Oil  OB  u   M  OS 1921  j -D 

Funt&PMgOs 1920  A-O 

1st  ooiisol  gold  6s 1939  M-N 

Pt  Huron  Div  1st  g  5s.  1939  A-O 
Sag  Tusite  11  1st  gug  43.1931  F-A 
Pall  B  <&  W    See  Penn  RR 
Philippine  Ry  1st  30-yr  s  1 4s'37  J .  j 
Pitts  Uui  &  St  B    See  Penn  Co 
Pitts  Cleve  &  Tol    bee  H  <Ji  O 
Pitts  Kt  \V  <fc  Cli    See  Penii  Co 
Pitts  MoRees  Jb  V  See  N  if  Ceil 
Pitts  Sli  &  B  B  1st  g  5s. ..1940  A-O 

1st  oonsol  gold  5s 1943  J.J 

Pitts  <fc  West    see  B  <fe  o 

Reacting  Co  gen  g  4s 1997  j 
Registered 1997  j 

Jersey  Cent  coll  g  4s. ..1951  A 
tteusseiaer  ifc  Sar    See  D  &  B 
Rich  <fc  Dan    See  South  Ry 
Rich  &  Meek    /see  Southern 
Bio  or  West  see  Den  <fc  Rio  Or 
Boch  &  Pitts    See  B  R  <te  P 
Rome  Wat  <fc  Og    See  N  ¥  Cent 
Batlauu    See  N  if  Cent 
5Jag  Tus  ife  H    &ee  Pere  Marq 
OtJo<te  Or  1st  lstg  4s.. .1947 
6t  B  &  Cairo    See  Mob  <fe  Ohio 
St  B  <fc  iron  Mount    see  M  P 
St  B  M  Br    iee  T  RR  A  ot  St  B 
8tBouis&  S  F—  jleng  Os.1931 

General  gold  5s 1931 

8t  B  <fc  S  F  RR  cons  g  4s. .'90 

Gen  16-20  yr  os   1927 

South  w  Div  lstg  6s. .1947 

Relunding  g  4s 1951 

li  C  Ft  S  &  M  cong  08..1928 
K  C  Ft  S  &  M  Ry  ret  g  4s  1936 
KCiteM  R<fc  Blstgu 58.1929 
Oz'rkife  Cli  C  1st  gu  6s  g.1913 
St  .Lotus  So  See  Illinois  Cent 
Bt  i,  S  W  1st  g  4s  bd  ctls.1989  M-N 
2d  g  4s  ino  bond  otls...pl980  J  -J 

Oonsol  gold  4s 1932  J.D 

Gray's  PtTer  1st  gug  6s  1947  J -D 
SJi  Paul  &  Uui    See  JN  or  Pacitic 
Bt  P  Mum  &  Man    See  Ot  Nor 
at  P  <te  iNor  Pac    See  Nor  Pao 
BtP&S'xCity  See  C  st  P  M  <fco 
8A&  APasslstgug4s...l943  J-J 
8  F  &  N  P  1st  siuk  l  g  63.1019  J  J 
8av  F  &  West     See  Atl  Coast  B 
Boioto  Vai  itiNb  <S'ee  M  or  <te  W 
Seaboard  A  B  g  4s  stamped  '50  A-O 

Adjustment  5s ol949  F-A 

All-Bum  30-yrlsl  g  4s.ei933  M-S 

Oar  Cent  1st  con  g  4s.. .1949  J-J 

Fla  Cen  <fc  Pen  1st  g  6s.l91S  J-J 

1st  land  gr  ext  g  6s. ..1930  J.J 

Consol  gold  5s 1943  J-J 

Ga&  Ala  Ry  1st  con  58  01945  J-J 
GaCar  &  No  1st  gug  6s  1929  J-J 

Seab<fe  Roa  1st  6s 1920  J-J 

Sher  Slu  &  So    see  M  K  <fc  X 
Sli  Sp  oca  ifc  O  see  Ati  Coast  B 
Southern  Pacific  Co — 
Moid  48  (Cent  Pac  coll).  &1949  J  ■ 

20-year  conv  4s #1929  M 

Cent  Pac  1st  rei  gu  g  4s  1949  F 

Registereu 1949  F 

Mort  guar  gold3His..Kl929  J 

Through  bt  h  1st  ku  4s  '64  A 

Gfi«teSAM<fcPl3t53..1931  M 

Gila  VO&N  lstgugos.1924  M- 

Hous  h.  <fc  W  T  1st  g  os.1933  W- 

1st  guar  6s  red 1933  M-N    104Hi 

H  &  TC  lstg  5s  intgu..  1937  J-J  100s8 
Consol  g  Os  mt  guar.. .1912  A-O  *108Hi 
Gen  gold  4s  int  guar. .1921  A-O  91J4 
Waco  6o  Zi  Woiv  lstg  Os  '30  VS-N     110 

A&-N   Wlstgug5s 1941  J-J      104l4 

Morgan's  la  &  T  1st  7s. 1918  A  O     114^ 

1st  gold  6s 1920  J-J|    111 

"No  ot  Cal  guar  gos 1938  A-O    

Ore  &  Cai  1st  guar  g  6s. 1927  J-J     102 

BO  Pacot  Cal— Os  h. lt*12  A-O;    lul^ 

1st  gold  6s  F 1912  A-O     101  »s 

1st  con  guar  g  6s 1937  M-N     108  , 

So  Pao  Coast  tstgu4s  g.  1937!  J-  J  I      ys3s 
San  Fran  Terml  1st  4s. .1960  A-O      92 
aexiKiNOaabUivlstgOs.  1912  M-S     IOIHj 

Con  gold  6s 1943|J-J     lut 

Bo  Pac  RR  1st  ret  43 19551  J-J       94a4 


1UH 
99 
72 


Wetk?»  1  -3 
Range  or  §g 
Last  SaU     *J 


Range 

Since 
January    ] 


how 
98»4 
110 

110:<, 
lOO^, 

915 

1)0 

90  Hi 

OS', 
104-4 

loa 

10.5'e 

107 

109 

ioa 
loa 

106 

0H»8 

913, 

98  H, 
113 


Hton 
J'ne'll 
•i an  '05 
Jan  *n9 
J'ly'OO 
Aug'oy: 

M  ay'()8 
Apr'll 
Api  '(14 
Mar' 11 

103  I 
Feb'll 
Oct  '08 
May' 10 
J'ne'll 
J'ne'll 

loo  I 
Dec'iO1 
Apr'l  1 
May'll 
Feb  'U 


An 


109  May'll' 
93^  Jan '11 
73 H)  May'll1 

74^,  Apr  11 
100^  Apr'll 


109  Hi  U OV 109^      .04^       j 


103 
102 


Mar1 11 
May'll  . 


86  Hi  J'ne'll  . 


11278  May'll  _ 
93'e  J'ly'97  . 


9734       98i«!  97 

97-4  Apr'll! 

97     J'ne'll 


J-J 

U834  119HS 

J-J 

106;,4  106'6 

J-J 

90-,    92 

M-N 

8i»88  aaJe 

A-O 

98     101 

J-J 

81^8  Sale 

M-N 

117-4  Salt 

A-O 

80       8034 

A-O 

100  4 

A-O 

99«g 

88^  J'ne'll 


118 
107  Hi 

89  Hi 
00«4 
81^ 

117 
803g 

100<4 
99Hi 


91  Hi  92 
82  H,  83 
80  H.  Sale 
97% , 


87  Hi  Salt 
100 


May'll 

J'ne'll 

au^ 

89J4 
Mar  1 1 

»178 
117^4 

80»4 

Dec'Ot) 

99  H. 


Ia>i-     Hial 
9734     OS8, 


90  Hi  91 


104l4  104*4 

10.4   104 
103'6  10378 


106  107»4 
106  10734 
106  106 

9ia4  "»»" 
98*8  09»8 
113  113 


109     109 
93H2    93'- 
(>6         7ri34 
6SH>    76-*s, 

lorn,,  1()o»e 

10  9  84  1I034 
100  103 
101H.10S5» 


86  Hi  88 


112Hill276 


96\  98*4 
9714  97»4 
96       97Hi 


2 
69 

93 
10 

90 


86  Hi    8834 


118  119 
107     108 

90       91 

86  Hi  90 
10034  101 H; 

80^g  83 
116     117Hi 

77Hi    81 


92*8       92Hi    20 

82*4     y^^1   5 

80  8l1a212 

101*e  Apr '07 


875*       87  H, 
104     Oct  '09 


87  87 

7934       80 
86  Hi       »0sa 
9 134  Apr'll 
103     May'll 


87  87  H 

79 ?6  80 

86  86  Hi 

92  3g  9a 

10^ 

103*8 

103% Il05:»4  Apr'll 

106*4 lu4*4Mar  11 

105      10434  May'll 

10558ll0      109     May'll 


97Hi  99H; 

89  'g  92*4 

78  83 

76*8  81  Hi 


86»»    83l4 


5     8434    88 
57     75       80 
15     8534    87 
...I   9134    9H. 
...102      103 


021s 
99*8 
96  Hi 

•iff" 

90*8 


li 

s 

A 
A 
D 

0 

N(    106 
N     103 
N     104*a. 
N 
J 


S)234 
salt 

9l)78 

97 

9l34 
93 
108*4 


105 


.  103 

.  105 

105 


93 

92Gg 
101»8 
103 
Sate 


92*8  9234|  12 
983a  100  U74 
97  97*4     10 

97  Feb'101 
9l>4  9**4 
92  92  7s 

107     Apr  11  .. 
May'll  .... 
j'ne'li' 
Mar'll  "" 

110*4  J'ne'll  .... 

109*4  Mar  n 

9434  J'ne  11 

119  h,  Mar'lo 

107HjJau  09 

115Hi  Mar'll  .... 

in     Mar'll  .... 

112     Fei)'o7  .. 

100     J'ne'lu 

IOIHi  May'll 

114*2  i->ec'04    ... 

116  May'07  .  .. 
90  J'ly  ():).,.. 
92H}J'uell  .... 

101-8  May'll  .... 

10168  May'll  _  _ 
9434        95»4  219 


10534  1063s> 
104*4  104*4 
104     105 
109     109 


91  >4    937b 
96*a  100 
96        97*2 


91*4  92 
92   93  H, 
106  Hi  108*4 
103  103 
H-5  10o34 
105  105 
109Hi  U0», 
109*4  109*4 
93^  96*2 


115-a  1 15  *a 
111  ill 


101*2102*8 


92  93*8 
101%  101'6 
101  s6  103 

94H»    96 


BOM)**  l-.o 

N.  y.  STOCK  EXCHANGE  \£$ 
Week  BSnbing  Ju.nk  30 


Rrxce 

hri.lau 
£,  *•       June  Hi  1 


tfee'C't 

tin  h ii*>  »r 
l.a\'     - 11  ' " 


Southern— 1st  cong  5s 1994  J.J 

liegiateren iy.14  J  .  j 

Develop  &  gen  4s  Ser  A.  I960  A-O 
Mobtfc  (JluoeoH  it  g  4.i..l93n'M-S 
Mem  Div  1st  g  4Ha-5s...l9'.''J  J-J 

St  Louis  <uv  ist  g  4s 1051 1  J  -J 

Ala  Cen  It  ist  g  6s It) t.-s  J  .  j 

Atl  &  Dauv  lstg  4s 1948JJ.  J 

2d  4s 1948  J  -J 

Ati«fc  ifail  lstg  guar  43.1940  A-O 

Col  »fc  Oreenv  1st  68 1910  J-J 

F  T  Va<fc  Oa  Div  g  6s..  1930  J-J 

Con  1st  gold  5s 1966  M-N 

K  Ten  reor  lieu  g  6s 1938  M-S 

Ga  Midland  lat  3s 1946  A-O 

OaPac  Hyletg6s 1922  J-J 

Knox  <fe  Ohio  1st  g  6s.. .1925  J-J 
nou&  t4ir  prior  >ieug6sl045  J-J 

Mortgage  gold  4s 1945  J-J 

Rich  dfc  Dan  con  g  6s 1916  J-J 

Deb  6s  stamped 1927  A-O 

Rica  ,fc  Meek  let  g  4s. ..1948  M-N 

So  Car  &  Oa  1st  g  6s 1919  M-N 

Virginia  Mnlser  Cos.. .1910  M-S 

series  D  4-5a 19H1  M-S 

Series  K6s 1920'M-fci 

General  6s 19J0  M-N 

Uuar   stamped 1936  M-N 

Vaite  So'w'l  1st  gu  5S.2003  J.J 

1st  cons  50-year  5s..  1 958  A-O 

W04W  Istcy  gu  4s.. 1924  F-A 

WestN  C  1st  con  g  6s.  .1914  J-J 

S  <fc  N  Aia    See  L.  <fc  N 

Spokane  Intornat  lstg  5s  1955  J-J 

Ier  A  ol  St  u  1st  g  4*3»..1939  A-O 
l8tcongold6s 1894-1944  F-A 

Gen  reiund  s  I  g  is 1953  J-J 

St  B  M  i4ge  Xer  gu  g  63. 1930  A-O 

Tex  &  N  O    see  So  Pac  Co 

rex&  Pao  1st  gold  6s 1:000  J.£> 

2d  gold  uic  6s j2000  Alar 

BalHV  B  Blst  g  6s 1931  J-J 

WMui  WdsN  Wlstguos'JO  FA 

Tol<fc  OC  1st  g  6s 1935  J-J 

Western  JJiv  1st  g  5s. ..1935  A-O 

General  gold  5s 1935  J-l) 

Kan  <fc  M  1st  gu  g  4s 1990  A-O 

2d  20-year  6s 1927  J.J 

Tol  P  ,»s  W  1st  gold  4s. ...1917  J-J 

TolstD<te  Wprlieng3*as.l926  J-J 

60-year  gold  4s 1950  A-o 

Colitr  4s  g  Ser  A 1917  F-A 


D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


Tor  11am  &  Butt  lstg  4s./il940 

Ulster  &  Del  1st  con  g  5s  1928 
1st  retund  g  4s 1962 

Un  Pac  RR  <fc  1  gr  g  4s  ...1947 

Registered 1947 

20-yr  conv  4s 1927 

1st  dc  ret  4s 02008 

ore  Ry  &  iMav  con  g  4s.  1946 
Ore  Short  Bine  lstg 6s. .1922 

1st  consol  g  5s 1946 

Guar  retund  4s 1929 

Registered 1929 

Utahdc  Nor  gold  6s..  1926 
Uni  JS  J  RR  &  C  Co  See  Pa  RR 
Utah  Central  See  Rio  Gr  Wes 
Utah  <fc  JMorth  see  Un  Pacific 
Utica  <fc  Black  R  see  N  V  Cent 

\l  anuaiia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  OruzifcP  istgu4*2S.1934 
Ver  Vai  iud  <fc  VV    See  Mo  P 
Virginia  Mid    See  south  Rv 

Wabash  lat  gold  6s 1939 
2d  gold  5s 1939 

Debenture  series  B 1939 

1st  tien  equip  s  td  g  5s.. 1921 
1st  lien  60  yr  g  term  4s. 1954 

1st  ret  and  ext  g  4s   1966JJ-J 

Detdc  Ch  iixt  lstg68..1941IJ-J 
DesMoin  Div  1st  g  4s. .1939]  J-J 

Om  Div  1st  g  3*28 1941'A-O 

Totds  Ch  Div  lstg  4s...  1941  M-S 

J-D 


FA 

At-N 
J-J 


M-N 
F-A 
J-J 
MS 
J-J 


J-D 


Wab  Pitts  Term  1st  g  43.1954 
Cent  &  old  Col  Tr  Co  certta. 

Co.umbia  Tr  Co  etfs 

zu  gold  4s 1954 

Trust  Co  certis 

Warren    see  Del  Bac  eft  West 
Wash  Cent    See  N  or  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Terml  1st  gu  3  His..  1945 
West  Alary  land  1st  g  4s...iyo2 
W  Va  Cent  dc  P  1st  g  6s  1911 
WestjN  iili  Pa  1st  gos.. 193  ( 

Oen  gold  4s 1943 

income  os til943 

West  JS  o  Car    See  south  Ry 
Wlieel'g  60  L,  F  1st  g  6s. ..1926 
Wheel  Div  1st  gold  6s. .1928 
Bxten  &  Imp  gold  63...I030J  F-A 
RR  1st  consol  4s 1949  M-S 


FA 
A-O 

J-J 
J-J 
A-O 
Nov 

A-O 
J-J 


zo-year  equip  s  t  63  ...1922 

Wit-kes  6c  Bast    See  Brie 

Wii  <te  Sioux  F  See  St  V  M  &  M 

Wis  Cent  60-yr  1st  gen  4s  1949 

Supdt  Duldiv<fc  term  1st  4s' 36 


J-J 


J-J 
M-N 


Telegraph  aud  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  J.  j 

convertible  4s 1936  M-  S 

Alich  State  Telep  1st  5s  ..  1924  F-A 
i.\  Y Telep  lst&  gens  t  4*as.'39  Al-N 

Pac  Tei<&  Tel  1st  5s 1937  J-J 

West  Union  coi  tr  cur  os.1938  J-J 
Fd  and  real  esl  g  4H23...1960  M-N 
Conv  4s,  Series  A 1936  il-N 


lO^H. 


/. 


7'.'S8 
Bi  '4 

108  ••„ 
ft  < 

lo734 

89*8 
82*4 
80  Hi 
106 

10?  \ 

111 

100 
i'l'3'4 

l  oti  **j 
73 

10oi8 
10478 

71*2 

104 

lt'O^s 

103's 

1053, 

108 

108*2 

94 

91 

104«» 


Salt     1    rt*4        i<- - 

1  In      Alav'ii  1 

mi     I   79  \        7    > 
-»ir       8'i  *4         .-6 '4 

I119  li-  ■ 

-alt    I   Hi'  »-9     I 

1  10  ...   10;  7.  N. 

...   00 •..  :.'.*,  11 

82s4     82*.,  '"  '  '-' 


C  r. 

Range 

Since 

January  1 

11 

'] 

2 

1 limn. 

Ultras  109*2 

76*"  "hVu4 

86        v* 

lo»Jj  lo'JHi 

86-2  ta 

90Hl     '-OHl 


Bale 

San. 
72 


M7 

In.-* 
11  : 
106 


106 


105 


t    3'f 
1116 
lion's 

82 

106 

105 

7i 

1-4*4 

112 

104*4 

106 

10.36 
100*8 

D/SHi 
95  '4 
91 
105*8  104«8 


96*» 


Apr  '  1 

J  11-  '11 
Hi    I 

!  ■  1  'i 

X.,v'  -9 
J'ne'l 
Alay  11 
JNov*' 
.s<jv  i>8 
J'nc*il 
Alar  11 
U  ai '  1 1 
J  ue     1 

l  111    'O'l 

J'ne  1 1 
Mar'  1 1 
J'ne  11 
Nov  10 
J'ne  1 1 
J'iim  11 
Feb  1 
J'ne'll 


..   106  -.  107 
..    ,  U,S8  ll>8»4 

2  10H-b  1  1 1"8 

3  106      100 

'.'.  us"  Yii" 

..    115*2  116 


103  105  |i02W,  Apr'll 
105*2  10ti>4  105s8  IOO^b 
110*4  11234  1  12»8  Alar  U  . 

95  «4    96*2    9734  Apr'll 
107a4  108*2  teu  11 


110*2 

46 
102 


65 


i05      106^ 
104"6  105 
i;  71       7  1 

103s6  104H» 

i04*4  ii)4*" 
1O0      106 
107       10738 

ii's"  i'lo"* 
I   94Hi    97*a 

loi'-s  10*5" 

102      1025g 
105 1«  t0566 
11  ^'s  1123a 
a7       98 
108Hi108Hj 


109 
107 
lo3 

9034 

98 

92 

89 

74*4 

75 

90  34 
105*2 

85*2 

101*4 

100*2 

108*2 
97 14 
95 

114H. 

112 
94 


93 

98*4 

95 


Salt 

77*2 


Salt 


Sale 
Sale 

96*2 
11434 

Hid  Hi 
Sale 


109 


110 
70 

99*2 

I06  Hi 
109-v 
112 
'103*4 

91  '8 

97-. 

92*2 

89 

7384 

77 

89*i 
106 

85*2 

lot 

100*2 
10734 

97 

96 
1 14  Hi 
112 

94 

94 
108 


HOHil 
Mai'lo' 
April 
JSov  04 
J'ne  11 
aep  0.1 
I'lie-ll 
May'l  i1 
7  Hi 
J'ne  11 
J'ne'l  1 

14*4 

J'ne  11 
J'ne'll 
j'ne  11 
J'ne  11 

lUi-4 

J'ne'll 
loii&8 

117*2 

96 
114*2 

112 
94Hi 
Jan  '00 
May'll 


5 

110 

Ill's 

.... 

j   99  H. 

99*a 

.... 

10834 

110*8 

....     101*2 

....  90 

li  96*a 

....'I  90 

....  I  89 

16  68 

...J  77 

....  87 

....    106*2 

....'     85-2 

luo  loo 

....      99*4 

1713  103*2 

41  I    90*4 

26     95 

14   1141* 

3  lHHi 

70  1    923« 

l! 

'"   108 


103*2 
91 's 
98 
92*2 
89*2 
74  79 
81*2 
90 

106 
80*2 

102*4 

100*2 

109 

98*4 

97*4 

115*4 

113*2 

95 


97 

965s    97*8 

91*8 


98     Nov'081 ' 

9634  Mai '11  ...J 

90     J'ne'il  .... 


108 


9634 
90 


97  *a 
90 


108 
99*4 
*86 
100 

"66  "-8 
107 

81*4 

70 

81*4 

48-2 
48*4 
4838 


109 

Sale 


85 

Sale 


:i08 

i  99 
I  98 
104 
I  83 
65*4 


75 

8334 
Sale 
-ate 
Salt 

7H. 
sate 


108'4 

yyi4 
Apr'il 
May'  1 1 
Dec'lo 

OS3!, 

U>734  May'll 
SI  *a  May'l  1 
70  s  J'ne'll 
85  May  11 
48  Ha  48-2 
48  4i34 

48  48  -a 

3*a  334 

3*4  334 


19  108     110 

3,  98  Hi  101 
...II  98  98 
...   100     104 


873a    8834    8SH2  Mar'll 
8778Saie  !  8768       83 

100      10t)'»May".l 

109k  10934  10934      io9->. 

So38 88*8J'uell 

34     Feb'07 

104*2 104 H2  May'll 

10434  104     May'll 

104*4  102     J'ne'lO 

85*8  Sale     84Hi       85  *<, 
98-2Feh'll 


683 

63*s    71&8 

10l34   108*4 

81        81*2 

70*2     7634 

85        85 

1 

41*4     4934 

236 

3»*a    50 

61 

40        50 

12 

3*2       7»a 

123 

3*4       8 

88*2    90 

152 

86        88H1 

100>6  1005g 

1 

109*4  HOHs 

88*8    88  34 

103*4  105 

.... 

103*2l0i34 

93*4     9334 
M'i2^  Sate 


93  H 
92»s 


93  e8 

92'8 


gPsSale      91 H  92     I  46 

110*2  Sale     110  112      1170 

9934  100*8  100  100          6 

100*6  sale     100  100*t    63 

9958Sale      9938  9b34    69 

10-iH.  lo3Hi  103     J'ne'll 

00  Hi    96j4     96  Hi  96  Hi       5 

104*4  104*2  104*4  104*4    36 


82 

86 

98*2 

99Ha 

92*a 

93  sg 

92 

93 

893b 

92 

105 

113Hj 

98 

100 

98  36 

1003g 

97 

9934 

99*e  103  Hs 

95 

98*4 

103 

1041* 

lUlftCliLi^ANliODS    BONOS- Oonckidcd. 


ftlniiiilnctiii'ini:  lV  Industrial 

Cuhan-Amer  Sugar  colitr  ls'18 
Distil  ec  cor  conv  isi  g  5s. 'x't 
K  1  duPont  Powder  4  ^s..l936 
Uren  i^ieeiiic  ueo  t:  3Hl8..l94- 

10-yrg  deb  6s 1917 

Int  taper  Co  1st  con  g  6s. lot 

Consol  conv  s  t  g  6s 1935 

Int  SL  i'ump  1st  s  i  6s 1929 

Lackaw  Ste6l  1st  g  6s 1923 

Kat  i^nani  ijj  Stpg  1st  5s..  192 
N   1  ^\.i  orake  ist  conv  6a  '28 
Ry  Steel  Spgs  1st  s  1  6s. ..192  1 
Rcpub  i&S  lstdccoltros.  1934 
Union  Bag  &  P  1st  si  5s. .1930 

Stamped 

h  .->  ueath  Co  stdeb  g6s..l9l3 
U  S  Kealty<fe  t  conv(itbg5s'24 
V  S  Red*  Reilslsig  Os.1931 


A-O 
A  O 
J-D 
F  M 
J-D 
F-A 
J-J 
M-S 
AO 
J-D 
M-N 
J-J 
AO 
J-J 

M-N 

J-J 
J.J 


95        96Hi 
78*8  Halt 
8 6H  salt 

82       


102*2  104- 


85 
93  Ha 

98*4 

91 
104 

98  Hi 
103  Hi 

90 


86 
95 

UjjO 

95  H 
104  H 

99  H, 


95*2 
97 

102*8  103 

91     Sale 


96 

7734 

85 

82 
164 
102*8 

86 


96 

78=8 

86  H 

82 
161 
102  H= 
J'ne'll 


94*i 

OSSg        9s\ 

95     May  11 

103*2  J'ne  11 
98 Hi  J'ne'll 

103-a  10a- 
95  Apr'll 
9434  J  ne'll 

102  102 't 

1J0*2  91 

70     Apr'll 


95*2 

97 

76*2 

80 

82  v8 

86*s 

81 

82 

145 

167 

101 

104*2 

83*2 

87 

91»fi 

96 

96Hi 

95  Hj 

102 

105 

97*4 

99 

1027b 

103  Hj 

90  -2 

95  Hi 

92 

96 

102 

105 

89 

91 

70 

88 

.Uaiiiiiacuii'nig  <&i  Industrial 
U  S  Rubber  10-yrcoli  tr  6s. '18 
J  .3  steel  Corp — l  coup  .0,1963 
si  10-60  yr  os.  (  reg  ..til903 
/a-Cai  (.'Horn  ist  io-yr  ^.-j  19io 
West  Electric  .bt  js  Dec  1922 
iv  eslui.-:  House  ii.  it  Jls  L  6s  '31 
lligceilaneoua 

Adams  ii-x  col  tr  g4s 194s 

Armour  it  Co  1  si  Lc_;tiost4  -2S'3y 

liush  Terminal  1st  4s 195i 

Consol  6s 1955 

DetAiiis  Alldgr  incomes..  1911 
Int  Mercan  Marine  4H2S..1922 
int  Navigation  1st  s  i  58.1921; 
-Morns  &  Co  1st  si4HiS..1939 
N  V  Dock  60-yr  1st  g  4s..  195 J 
Pub  ServCorpN  J  genSs.1969 
Wash  Water  Pow  ist  6s..  1939 


J-D 
M-N 

M-N 

J-D 
J-J 
J-J 

VI- s 
J-U 
A-O 
J-J 
A-O 
A-O 
F-A 
J-ii 
F-A 
A-O 
J-J 


10l34  Sale 
10j58  sale 

105      105»6 

loo*.  Sale 

102      sale 

95      sale 

87*2 -salt 

9234  Sale 
92*2  93 
98*4    98  \ 


6734     08 
82*4  Sale 
90  -s    91  H 
84        87\ 
9  3 'g  Salt 
*1026g 


1043, 

105 

105*2 

10534 

105*4 

lo..  -., 

100*4 

lOO-'t 

102 

102 

95 

95*4 

87 

87  Hi 

9234 

92*4 

93 

93 

•J7Hi  J'ne'll 

35 

Apr '  1 1 

6734 

08 

82*4 

82  H 

91 

J'ne'  1 1 

84 

J'ne'll 

;'334 

94 

102  Hi 

Mar'll 

36 

3D 

3 

I 
40 


0. 


103  105 
10334  106*4 
i0o°8  106*4 
tuO   102*4 

100*4  10238 

915s  96  *» 


86*4 

92-2 

90 

97 

35 

64 

78 

91 

84 
9 


91 
93H» 
93*4 
100  *» 
35 
68  34 
82  *a 
92 
90 
96*4 


02  *»  102  *a 


*No  price  Friday;  latest  bid  and  asked  this  week.  oDuet.eb  <t  Due  Apr  e  Due  Alay  </ Due  .me  /iDueJ'ly    Ic  Due  Aug  oDue  act  pDue  Nov  s  Option  Sato 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS—    I(!HE<T  A.XD  LOWEST  SAL*.  PRICES 


Sctwday 
June  24 


♦  185 
*1 
*3 

*80 

*20U 
•81] 
*5 
*334 

*16 

*40 
26l» 
7312 
285s 
6812 
775g 
*8U 

♦40  " 


*1034 

*85 
*27212 
♦127 

*68 
♦  110 
♦149 

•36 


190 
3 
S 

85 

21 

g 

5'2 

4 
19 
44 
2«B 
74 
29 
69 
78"* 

9 
45 


11 

851; 

129" 

70 
112 
150 

38 


63 
* 

*1 

*5 
5H2 
12412 
♦163 
129 


63 
50 
1'4 
512 
5H2 
124l2 
169 
129!-> 


*101 
10U2 
5S 


102 

102 

59 


50l4 
9534 


5034 
9612 


June  26 


'J' u  Sd  ii/ 
June  27 


*185 

*1 

*3 
*80 

21 

*S12 

*5 

*J34 
*16 
*40 
*26lo 

731j 

2812 
*6SI2 

78 

*SU 
♦  40  " 


107S 
851o 

*272 

♦  12  7 

*69 

*no 

149 
*36 


190 

3 

5 
85 
22 

9 

61 

4 
19 
44 
27 
7J34 
28> 
69 
79 

9 
45 


107S 
8512 

129 

70 

112 

149 

3S 


♦61        (ii 

* 50 

*1  H4 

*5  512 

*5H2    52l2 

1243s  12412 

*163      169 

*129      129l2 


15l4     15l4 


102!2  102l2 

lOHo  ion 

SS's     62 


5012    501* 
9612    97  " 


♦  135 
♦127 


139 
129 


♦106      10612 


14178 
•119 
102 


142 
120 
102 


191 

♦106 

3 

7834 

*19 

Note 


191 
10612 
338 

79l8 

20 
—Of 


*136 
*128 


139 
130 


10614  1061? 


14H2  14214 
*119      120 
10178  102 


192l2  19212 

106      IO6I9 

2%       314 

79I4     7938 
*19       20 
flcial  3heet  a 


*1S5 

*1 

*3 

85 

22 
9 

*5 
334 
*16 

41 
*25U 
*78  " 

28 
*68 

7712 

*S34 
*40 


190 

;; 
5 

85 
23«< 

9 
6 

3'S 
19 

41 

26U 
74 
2S1, 
till 
78 
9 
45 


10*4     10i.| 

85l2    85^ 
*272U      . 
*127  "  129 

67  67 
*109  111 
*14Slo  149 

36        86 


62 

* 

*5 
51 

*122 
*163 


62 
50 
U4 

51  ■> 
511» 
125 
169 


12s12  12834 


1027S  103 

IOH4  IOH4 

52. 8     58 


We  nesdaj 
June  28 


*1S5 
*1 
*3 
85 

*23 
*9 

*5 

•i'4 
*16 
*40 

2618 
*73 
*2SU 

68 

79 
884 
♦  40 


190 
3 
5 

S5 

24 
91" 
ti  " 
334 

19 

44 

2618 

75 

29 

6812 

79 
9 

46 


Thundau 
June  29 


1078  107S 

85  85l8 

*2721->  ... 

*127  129 

66  66 

*109  112 

14834  14834 

35  36 


6212    6212 

* 50 

*1  H4 

*5  512 

5014     61 
*121      123 
*165      170 
12S12  12834 


15        15 


103      103 
101U  1011-) 
55        5534 


*50        5012    *50        50U 
9612    97         96       96  " 


*138      140 
*12S      129 


*138      140 
*128      130 


10614  10612    IO6I4  10638 


14134  14134 
120      120 
10178  102 


*191      193 

10612  IO6I0 

238       2lJ 

7912     7912 

*19       20 

0  longer  reD 


14H8  141U 
120      120 
10178  102 


*191      193 
10612  10612 
*212       234 
78U    79 
*19        30 
orts  transac 


Las  I 
Last 

I.  a  si 
*86 
♦23 
*9 
*5 
33., 
Last 
*40 
26U 
73 I4 
2838 
*6S 
*79 
*8'2 
Last 


Sale 
Sale 
Sale 

90 

24 
91-> 
6  " 
334 

Sale 

44 

26U 

7312 

29  " 

69 

791 
9 

Sale 


1012  10U 
84?s  8478 
Last  Sale 
Last  Sale 
64  65 
Last  Sale 
*148      149 

♦35  37 
Last  Sale 
62  62 
Last  Sale 
Last  Sale 
Last  Sale 
51        51 

12012  121 
Last  Sale 
*12812  129lo 
Last  Sale 

*1412     I5I4 
Last  Sale 

103      103 

lOHo  102 
55  5612 
Last  Sale 
5012  5012 
9534  9534 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

10612  10658 
Last  Sale 

14H8  14114 

120      120 

10178  102 
Last  Sale 

193      193 

*1061*  10712 

278       3 

7812    7812 

Last  Sale 

Moils  of  less 


Friday 

June  30 


190       Apr'll 

n2     June'l] 

3        June'l] 

87        87i« 


24 
938 


265a 

912 
5 


17        May' 11 


*40 

44 

10 

27 

27 

758 

7438 

T  1 1  ■> 

786 

29I4 

291. 

1.032 

*68 

69 

472 

79I4 

80 

1,572 

*812 

9 

120 

2       June'll 



1034 

1034 

425 

265      Feb' 11 
129       Apr'll 
64  6412 

11212  May'll 
*148        149 
*35  37 

51         Apr'll 

62  62 

51  May'll 
U4  June'll 
534      June'll 


168  June'll 
12912     130 

138  Feb'10 
*1412       15U 

78         Jan'll 

IO2I4     102I4 

56         58l2 

50       May'll 


96 

218 

20 

136 

128 

120 

118 


96 
June'07 
Nov'09 
May'll 
June'll 
June'll 
June'll 
10638     10638 
11-16  Mch'09 
14138     14134 
120        120 
10178     102 
4  Feb' 11 


10612 
3 


10612 
3 

7838  7838 
19i2  May'  1 1 
than  10  shar 


Sales 
of  the 

Wick 
S!:    n  I 


177 
80 

65 
425 
270 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


250 


230 


75 
400 


340 


295 
156 

"542 

"166 

"245 
663 
,502 

"l30 
436 


270 

"798 
326 
.157 

"91 

160 
.383 
.575 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pi-ef 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3"... 
Chic  Rys  part  ctf  "4"... 

Chicago  Subway 100 

Kans  City  Hy  &  Lt--100 

Do    pref 100 

Metropol  W  S  Elev...l00 

Do    prcr 100 

North  western  Elev 100 

Do    pref 100 

South  Side  Elevated. 100 
Streets  W  Stable  O  L.100 

Do    pref .100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  <fc  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edlson.100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart    Shitfner    &  Marx  pf. 

Illinois  Brick ...100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref ..100 

National  Carbon 100 

Do    pref. ..100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

Do    rights 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone. 100 


liantje  lor  Year  1911 


/.  tot  it 


llbllu  SI 


is 


Jan  11 

H2  J'nelO 

3     J'ne   6 

80      A  or  29 

20»4  May  13 

8     May  13 

4'«  Men    1 

334  J'ne  27 

17     May27 

40     J'ne  13 

19'2  Feb    1 

65     Feb    1 

2012  Apr  27 

60     Jan  11 

68     Jan    U 

8i2  J'ne   1 

40     J  ne   1 


9 

7678 
265 
126l2 

64 
110>.i 
141^s 

35 

38 

62 

4Jl" 

Hi 

312 
41 
115 
15U2 
113 


Jan  16 
Jan  7 
Jan  y 
Mcb  9 
J'ne  29 
Jan  6 
Jan  7 
Apr  2S 
J'ne  14 
J'ue20 
Apr  24 
Men  29 
Men  27 
Jan  3 
Jan  25 
Jan  0 
Jan  19 


13-i4  Jan  11 
78  Jan  18 
92U  Feb  li) 
IOH4  J'ne27 
52?8  J'ne 2 7 
47  Jan  18 
45  Men  3 
92     Men  3 


117i4  Jan  17 
123  Jan  3 
114  Apr  27 
118  Jan  18 
103i8  Apr    8 


cl36l2  Ma>  26 

119     Jan  11 

100l8  Men  13 

1     Feb    3 

165     Men   7 

102l2  Feb    1 

238  J'ne 26 

72U  Jan    3 

1912  Apr  12 


190     Apr  28 

U»  J'ne  16 

t.      Men  23 

93     Jan  :  1 

26">8  Jue.'lo 

10     Jan  28 

5l4  \\a\  17 

6      Mi'h    1 

25     Feb  23 

72'2  Feb  25 

27     J'ne 30 

741?  J'ni-30 

291J  J'ne 30 

69     J'ne  24 

80     J'ne30 

1314  Feb  .3 

50     Jan    9 


12'2 

887s 
265 
130 

71 
113 
15214 

59I4 

573, 

82 

52 

H4 

534 

55 

12112 

170 

13014 


May  9 
J  ne  2 
Jan  9 
Jan  14 
Feb  6 
May  18 
J'ne  12 
Men  4 
Men  9 
Mch21 
Feb  : 
J'ne  7 
J'ne  9 
Feb  23 
J'ne  24 
J'ne  9 
Men  15 


1538  J'ne  15 
78  Jan  18 
10  J  J  ne23 
1038g  J  ue  2 
70  Jan  20 
50  Ma\  ly 
67  Jan  3 
98     Feb    2 


140  Apr  7 
130  Mch31 
120  Men  14 
120  Mcb  23 
lOS's  Jan  19 


192»4  Jan  31 

122     Mchll 

104    J  lie   5 

10     Jan  16 

193     J'ne2j 

lu6i2  May29 

7     Jan    3 

8N8  Feb    6 

25     Jan  27 


Range   or  Previous  1'mr 

(1910) 


Low  U 


160      Oct 

H2  J'iy 

4     J'lj 

60»a  Sep 

111.1  Sep 
8  Mav 
3  Niav 
2i8  J'ne 


Aui; 
Feb 
Jan 
Feb 
Apr 
May 

-6U  J'ly 
7     J'ly 

40    J'ly 


20 
69 
16 
61 
15 
53 


658 

621 ., 
240  " 
126 

72 
107 
13U4 

31 

29 

56 

46 
1 
3 

2512 
110 
142 
lOSlo 
U.l 

131" 

7914 

82U 


J'ne 
J'ly 
Apr 
J'ly 
Feb 
Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
J'ly 
,\la\ 
Am 

J'ly 

1  a  n 
J'ly 
Apr 
Sep 


53  J'iy 
4312  Men 
40  Mch 
93    J'n? 


101  Aug 

118  J'ly 

104  Feu 

112  Feb 

103  J'ly 


148  Feb 
1101"  Aug 
100     Dec 


155     J'ly 

101     J'ly 

5'4  Apr 


15     J'ne 


H  [tikes'. 


31" 

VI.. 

100  " 

3G 

16 
918 
6I4 

39 

,,-=; 
25 

72 
23 
66 
7212 
54Sg 
101 


1353 

12 
261 
135 

8418 
112 
14218 

43 

41 

74 

.'5 
1 
3 

47 
137 
163 
l.H; 

-2234 

82 
12/ 


Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Aug 

Jan 

Mch 

J  ne 

J'ne 

J  ue 

J  no 

J  ne 

Jan 

Jan 


Jau 
Jan 
Dec- 
Apr 
May 
Jan 
Mch 
Dec 
Dec 
Jan 
Feb 
Feb 
Sep 
Dec 
Jan 
Mch 
Jan 
Jan 
Jan 
Feb 
Jan 


91     Mch 

46     Jan 

67i9  Dec 

10234  Apr 


119  Deo 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  NOV 
122  McU 
10958  Jan 


186    Feb 
106     Jan 

1538  Jan 


263s  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  endinn  June  30 


Amer  Strawb'd  1st  0«.1911 

Armour  &  Co  4  "4s 193') 

Booth  Fish  Co  DebG  5s'l 

Deb   g  5s 1924 

Sink  Fd  Deb6s  tr  ree  .. 
Cal  &  So  Ch  m  1st  5s. '2< 
Cass  Av  &  F  G  (St  L)  5s  li; 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s  ..1927 
Chic  Conso.  Br  &  Mlt  6s. 
Chic  Consoi  Trac  4  '4s  1939 
Chic  Auditorium  Ist5sl929 
Chic  Jc  KK  1st  M  g  5s. 1945 
Chic  No  Shore  lilec  6s.  191 2 
Chic  Pne  fool  1st  5s. al  921 

Chic  Ry  5s. 192/ 

Chic  Rys  4-5s  series  "A' 
Chic  Rys  4-5s  series  "ii 
Chic  Rys  4-5s  series  "C 

Chic  Rys  coll  6s 191;; 

Chic  Rys  Fund  6s. .1913 

Chic  Rys  Tern  Ctls  1st  5s 

Chic  R  I  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w-l-:  lison  5s.  1943 
Chic  Edison  deb  6s  1  913 

1st  r  5s July  1926 

Debenture  5s 19  2<i 

Commonw  lilect  5861943 
Dla  MatchCondb6s..l920 

Illinois  1'unnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Enlck'b'ker  Ice  1st  5s  192* 

Lake  St  i.l — 1st  5s 1928 

Income    5s 192. 

Metr  W  Side  El  — 

1st    4s 1938 

Extension   tr  4s 193M 

Morrl  &  Co.  -  '- ■■  ..  B39 
North  West  El  1  it  4s. 191 1 
No  W  G-L  &  Coke  Co  5s  -< 

Ogden  (ias  5s 1945 

Pearsons- Taft  5a 1  Jl  I 

4.40S 

4.60s  Series  H 

4.80s  Series  P 

Peo  Gas  L  (c.  C  1st  6s.  \.n;; 

Hefundln  ;  z    js 1  8  17 

Chic  Gas  L&C  1st  5sl  131 

Con-  :  9t  5s_l  936 

Mut'l  Fuel  Gas  1s?5s1947 

Soutii  Sl<le  i;iev  4Hs.l92i 

Swift  &  Co  1st  e  5s l«l  i 

Union  El  (Loopi  5s. .1945 
Unite  1  ilox  Board  eo!  6    2  . 

Genf-ral   mtge  6s. 

W  Mtern  Eli  ..1922 

Note.. — Accaued  interest 


Inter- 
est 

Period 


H  -  A 
J  •  D 
J  -  J 
J  -  J 
A-  O 
f 

J  -  J 
1  .  D 
F  -  A 
J  -  J 
I  -  D 
V  -  A 
,vl-  s 

\  -  o 
J  -  J 

H  -  A 


.1  -  .\ 

.1  -  .- 

I  -  L 

.1  -  £ 

J  -  J 

A  -  O 

S\-  S 

•1  -  i 

T'-'L 

A  -  H 

A  -  1. 

J   -   J 

Feb 

P  -  A 
1    -  J 

I  -  ,1 
A  -  : 
J  -  \. 
.1-  N 
I    -  L 

M-  s 

.1  -  N 

A  -  O 

.1  -  S 

J  -  J 

J  -  D 

I  -  .N 
I  -  J 
J     -    J 

A  -  G 

]"-".! 
r  -  j 

must 


Price 

Friday 

June  30 

BU 

Ask 

162% 

10278 

"99^ 

Sale 

t~871~2  Sale" 

floods 



tiraig  103% 

U0238  dale 

tioisa  .... 
ti07ig  Sale 

:io" 

82 



t    S.5I4 
tlOO 

85^4 

8234 
■ 
Sale 

98 '2 

96 
97I2 

"9"n"2 

:io23S 



;iou2  102 

U0012 

96% 

tl02" 

be  ad. 

edto 

Week's 
Range  or 
Last  Sale 


IjOw 
100'" 

93 
100 
100 

9812 
102 
IOII4 
10H 
10234 
103 

50 

96^4 

941" 

87 

89 

9934 

93I4 

87 

9l)i" 
10078 
10J 

99% 

68l2 

103l8 
102 14 
10  I7a 
100 

I 

1  U:i 
1071g 

bO 


Hiqh 
Ian' 11 
May'll 
Mch'll 
Mchll 
Apr'll 
J'ne'09 
Ocf09 
Mav'07 

10278 

Apr' 04 

Apr'09 

Jan'Oii 

Dee'09 

Fel)'06 

June'll 

99  r8 

May'll 

8734 

Mch'] 

June'll 

Jan'll 

May'll 

Aug'O 

JUlv'08 

103l8 

10238 

Nov'KJ 

i'.  b'll 

Aug'09 

June'll 

10  7% 
Dee'U. 


9734   May'll 

IK)       May'll 

82     June'll 

16      May'05 

8534  June'll 
82 (4  June'll 
90  ?g 
100 
M    .'11 
J'ne'll 
Uch'09 

Feb'10 

Mcli'10 

Mav'09 

1023s 

June'll 
May'll 

9538  .1 

tay'll 


9912 

92 

97 

98'2 

12134 

; 

iou2 


70 

60 
102 

all  Chlcaco  b 


B'ds 

Sold 


No. 


16 


79 
"22 


10 
33 


ond 


Ranga 

for 

Year  1911 


Low       High 
100'2  100l2 
9238     9338 
90l8  100 
90      100 
9818    99 


102l8  10278 


8714  91 

9738  100 

9318  9434 

821s  88% 

"99%  10078 
100      100 
97?s     9958 


102      10312 
10Ul2  10238 

loo"  100" 
In"".  foTsQ 

10314  107% 


9638     9734 

9734 100 

77        82 


8218     8534 
78%    8278 

100 
100 
92        9414 


101%  10238 

1   .  ; 

101% 
1()U2  lul 

95% 
100 


60 
»4  102 

price  t 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

Dresel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic- 
National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago- 
Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  A  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Sa 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

Faxwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.Dcarborn  Tr&Sav  Bk 
Gu  irani  ee  Tru  -1  &  Sav 
Harris  Trust  &  Savings. 
Illinois  Trust  •&  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Tn: 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust  &Sav 

ilgan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

■  iern  Trust  c<> 

North-Western  Tr&Sav 
lie's  Tr  &  s.iv  Bk. 

man  Trust  dc  Savgs. 
Sheridan  Tr  iV 
lard  Tr  & 
;men's  Trust  & 

1  ust  Co 

West'n  Trust  &  Savings 
Side  TriSavBank 
Woodl.awn  Tr&Sav 


Outstand- 
ing 
Stock 
T 


S100.000 

500,000 

20,000,000 

3,000,000 

200,000 

600,000 

200,000 

10,000.000 

150,000 

1,000,000 

2,000,000 

1,500.000 

200,000 

1.000,0110 

1,250,000 

300,000 

2,000,000 

2,000,000 

250.000 

200.000 

50,000 

200,000 

300,000 

500,000 

300,000 

200,000 

200.000 

1,500.000 

250,000 

200,000 

100,000 

50.000 

2,000,000 

1,000,000 

5,000,000 

50.000 

600,000 

3,000 

200,000 
1,500,000 
2,5n  I 

200,000 
rl,25 
6,000 

3,000 

z20  I 

200.000 
1,00 

200,000 
1,200 

1 


Surplus 

and 

Pro/its 

t 


Z/S45.S38 

271,322 

10,285,337 

5.696,273 

41,198 

443,233 

51,046 

11,276,436 

2/187,559 

563,476 

616,188 

1,053.878 

193,557 

257,031 

546,108 

66,841 

1,313,977 

494,341 

90,390 

74,633 

34,29  1 

30,403 

115,137 

62.711 

2207,494 

94,500 

12,782 

1,965,670 

196,488 

49,854 

8,494 

zll,015 

977.671 

224,478 

I  1,81 

12,104 
475,687 
734.546 

J234.190 

226,61  1 
1,918,4  14 
!, 

2.507.084 
77.298 

137,535 

220,973 

I 
112,071 


Dividend  Record 


In  In      Per- 

1909      1910      iod. 


6 
10 

"l2~ 

9 
10 

6 
12s 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

6 


1H 

6 

1H 
12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

"8~ 

3 

16 

Incorp 

16  +  4 

5 

12 

6 

.8 

6 
Beg.  b 

8 
Bog.  b 

5 
18+2 
6 

"5" 


6 
10 

"16" 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8+2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

6 
4 
7 
6 
4^ 

ly* 

6 
12 

8 

6 
90.  p. 
None 

7H 
6 

7X 
6 
8+2 

"~§" 

6 

12 

us.  Apr 
orated 

11+5 

7  +  1'A 

12 
6 

us.  Oct 

us.  Ap 

8 

6 
us. Dec 

SH 

*8  +  2 
0 
6 
7H 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-.I 
y'lo 
Q-M 
Q  1 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 

Q-J 

Q-J 

M-N 

Q-J 
Q-J 

Q-J 
Q-J 

Q-J* 
Q-J 
Q-M 

3'  11 

Q 

Q-J 

Q-J 
29'] 

rlO  ' 

.1  I 
1  '10 

12 '0 

J-J 

Q-J 

Q-M 
Q-J 


Last  Paid 
% 


Jan 

J  iy 

July 

July 

mly 

inly 

Apr 


•11.  6 
•11,  5 
'11,212 

'11,  4 
'11.  1'2 
21? 


"11. 

•11.  VI 

.ne  30'  11,3m 
Mch31'll,212 


uiy 

1  ulv 


Apr    '11,2 
July  '11,  2 
July  '11,  5 
V.90.  p.  1277 
ine  30' 11,212 
May  '11.  1 
me30'll,  2 
July  '11,  l'" 
mly  '11,  U2 
July  '11.  1   t 
mly  '11,  H2 
July  'li,  1% 
July  '11,  2l2 
Inly  '11,  P-> 
Apr    '11,  H2 
•11.  2 
'11,  1'2 
•11.3 
Ine30'll.  2 
May  '11,  3 

Dec31'0S,H2 
mly  '11,  2 

I  1.  U2 
my  '11,  2 
Apr    '11.  2U 
(uly  '11,  212 

1  i"  2 

1   ly  '11.  U2 

1 '11,4 

V.  92,  p.  929 

uly  '11,  3 
;.   4 
uly  '11.  134 
ipr    '11.  B2 
I.  4 

;  I'll.Hs 
.1221 

•  1004 
1  '11. 2 

Hy  '11.4 

.  92,  p.  96 
urn  30' 11,  2 
i.Hl 
pt  6  I 
I   '11,3 
30'  11.2 
11.  II2 
ly  '11.  2 
ly  '11,  2ig 


IIV91 

1 

J 

V 

II 

I 

li 
July 


IT 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  of  business)  for  btate  Institutions.  J  No 
price  Friday;  latest  price  this  week,  o Due  Dec.  II.  t> Due  June,  c Ex-stock  dividend  of  33  1-3%.  k  Al-o  20%  In  stock,  g  Dividends  arc  paid  Q-J.  with  extra  pay- 
ments Q-F.  r  Capital  to  be  Increased  to  $1,500,000.  V.  92.  p.  1611.  sin  addltli.'  ,t  of  4%  more  came  froi.  Bt  &  buvlnKS  Bank.  JJuue  1 
1911.  win  addition,  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank.  1  Bee  V.  92.  D.  100-1;  V.  90.  p.  652.  w  March  31  1911.  X  Proposal  to  \DOCkSM 
capital  to  $250,000  ratified.     V.  92,  p.   1352.     y  March  7  1911.     z  March  8  1911.     JMay  31  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICED— NOT  PER  CENTUM  PRICES 


Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

June  24  June  20  June  2!  June  28         June  2'J.  Jim 


11478 
♦104SJ 

♦  222 

♦  12S 

♦  210 
105 

•295 

♦  13 

♦  75 
*U 
♦53 

♦  157 
*111 

♦  271 
* 

*151 

*9312 


H478 

10514 

223 

129 

217 

105 

"l5 

"l¥ 
51 

l"l¥ 

127" 


221.1 
9U8 
140 

*14l 

*212 

*1S7 

*40 

♦  110 

♦  10219 
18G 

9378 
*163 
90 

♦  102 

*5612 

*10278 

*478 

1612 

11012 

118 

148-34 

"9II4 

*101o 
20 
*7 
*15638 
1012 
♦284 
1637S 
*93ls 
94-34 
*22412 

*4 
*11312 
*1091o 
♦146 

l6lf2 

15 
102 
*31 

*2958 
193 

50 
*2812 

7812 

*1183g 

*18-34 

*9612 


2234 

92 

14019 


42 
111 
10278 
18938 

9378 

90  " 

103 

57U 

10314 

5 

161" 
120  " 
118 
14938 

9lii 

10f4 

20l8 

8I4 

Yo'-j 

285 
164 

931? 

95W 

22434 

412 

1T2" 
147 

wii'j 

15 
102 

3134 

30 
193 

50 

29 

79I4 
11878 

191? 

97 


+  11  11, 
MOII4 

222 

1281a 

l05~ 

297 
15 
*75 
*11 
♦53 
158 

♦  111 
♦271 

127 

♦  151 
♦  93 


1  1  |88 
I05I4 
222 
12812 

105 
297 

15 

12 

54 
158 
113 

12V 
15312 


2219 
9II4 

141 

♦  141 
*212 

187 
*40 
110l8 
*10214 
1893g 
94U 
*163 
90 

♦  102 

5712 
103 

*47g 
*1012 
11912 
118 
148?g 

31 

9H4 
*10l2 
*21 

*7 

♦  156I9 
*10 

*284 

163 

93U 

95 

*223 

412 
*11312 

♦10919 
14614 

*10212 
*16H2 

102" 
*31 
*2938 
192 

5OI4 
*2812 

79 
118I2 
♦  1812 

9612 


221? 
92 

14U2 


187 

42 

1103S 

10234 

1901 2 
9H4 

90 
103 

57I2 

10318 

514 

17 
120 
1181 
149'8 

31 

92 

11 

22 
8I4 

You 

285 
163% 

93% 

95 
22434 
412 

iYi~ 

147 
1621? 

IO2I4 

3134 

30 
193 

5012 

29 

797S 
US 

20 

97 


634 

7 

7 

1014 

10i>R 

IOI4 

*30 

321? 

3212 

70% 

7114 

701 , 

2838 

281? 

2814 

1714 

l/34 

17 

6i8 

618 

C18 

*.50 

.60 

*.50 

♦14 

15 

♦  14 

*4U 

5 

*45g 

1912 

191? 

I9I9 

6H2 

62 

60l2 

♦471 

475 

470 

*12 

13 

13 

* 

.12 

6212 

621? 

6212 

6 

6 

6 

14 

1434 

1414 

12U 

I3I4 

13 

7 

7 

615io 

4234 

43 

42 

7% 

734 

734 

2812 

2914 

2838 

♦  U4 

i% 

♦  H4 

15l8 

15M 

*15 

878 

8VS 

9 

*38l4 

381? 

3814 

*88 

881? 

88l2 

IS 

18 

18 

5'is 

5I4 

5 

3I4 

3I4 

3I4 

3814 

381? 

38 

*312 

4 

*312 

91? 

91? 

♦9I4 

914 

9I4 

9 

*134 

2 

11? 

2214 

221? 

223g 

212 

21? 

*2 

♦501 9 

61 

5H9 

1978 

1978 

1978 

*312 

3''* 

312 

IOI4 

101? 

103S 

34I4 

341? 

34I4 

858 

9 

9 

*7 

719 

*678 

1  1-16  1  1-16 

e2l8 

4812 

483, 

*48 

♦  105 

107 

104 

*12l2 

13 

1234 

*73 

74 

74 

18 

18 

18 

*112 

134 

1'? 

1H2 

11% 

IH9 

*.80 

.90 

*.80 

♦33 

331? 

33 

714 

7I4 

714 

*17 

1734 

17 

♦34 

37 

35 

*412 

5 

41k 

3914 

391? 

3912 

49 

49M 

49 

3I4 

338 

314 

♦18 

181? 

18 

50% 

51 

5034 

*134 

2 

*15g 

♦812 

834 

*8 

*113 

116 

*113 

134 

134 

♦1% 

7 
10U 
321? 
711? 
281? 
17 

6I4 

.70* 
15 

5 


*11378 
Mill::, 
+222 
128l2 

*2ia 

10512 

C296 

*13i2 

*75 

♦  U 

54 

*167 

*lll 

*271 

126l2 
*  1511  •■ 

*93  " 


114's 

10  ,1, 
22  i 
12812 

106 

Tl'l; 
"l2" 

55 

flY' 

126l2 
155 


2214 

9H2 

14012 

♦  141 
*212 

187 
40 
*110 
102 
18914 
*94'4 
♦163 
88I4 
103 

*561-> 
♦103 

434 
♦  I6I9 

♦  11919 
118 
148% 
*31 

9214 
*1012 
*21 

♦  7 
15612 

1018 
28312 
16234 

9.J18 

9412 
♦223 
412 

♦  114 
*110 

14614 
*10212 

♦  I6H9 

1478 
102 
*3H4 
*2958 
192 
*5034 

2812 

791g 
*11814 

20 

96 


2214 
9112 
1411 


187 

40 
111 
102 
19014 

9434 

8934 

1031? 

5712 

IO3I4 

5 

17 
120 
118 
149 

93" 

11 
22 

8I4 
15619 

lOlo 
28312 
163 

9318 

95 
22434 
4I2 
116 
111 
1467g 

162i2 

15 
10218 

3134 

30 
193 

5H2 

29 

79% 
11834 

20 

96 


♦  11314 
♦10412 

222 
128 
217 
100 
♦296 

*l.'jl9 

♦75 

♦  11 

55 

♦  157 
UU4 

♦271 
12612 

♦  152 
*9312 


11  :;.-i, 

LO5I4 

222 

1281o 

217 

107 

Til? 

YY 
57 

1Y1I4 

127" 
153 


6I4  6I4 

10  10 

♦31  3212 

6934  7038 

2818  28l8 

*1634  17 

*6l8  6I4 

50  .60 

14  14 

♦  434  5 
1912    *19  20 

6012  6034 

*470  480 

*12  13 

♦.07  .12 

61  61 

6  6 

1414  1412 

*1234  1318 

634  678 

41  42 
7  13-16     778 

2814  28% 

♦  H4  138 
15  15 

9  9 

♦3812  39 

8S12  8834 

18  18 

5  5I4 

♦3  312 

3712  37lo 

♦312  358 

912  912 

♦9  9I4 

112  H2 

22  2212 

♦2  212 

*50!2  61 

1934  1934 

31»  312 

103s  1012 

3312  34 

♦8I4  834 

7I4  714 

2l4  2I4 

481o  481? 

♦  103  107 
*1234  I3I4 

74  74 

18  18 

112  11? 

1H2  1H» 

♦  .80  .90 
♦3219  3312 

7I4  7I4 

1712  1712 

♦35  36 

4  412 

39%  39% 

4918  4918 

3U  3I4 

18  181s 

5034  5u34 

♦  134  2 
8I4  8I4 

♦113  115 

♦1%  178 


62 

470 

13 

6212 

6 
1434 
13U 

6I516 

42 

778 
30 

138 

151  •> 
9 

3812 

881? 

I8I9 
5I4 
3I4 

383, 
334 
9l2 
918 

13» 
2234 

212 
511? 
20 

31? 
101? 
3434 

9 

71? 

214 
481» 
106 
1234 
74 
18 

112 
1112 

.90 
33 

712 
17 
35 

412 
39% 
4912 

314 
18 
6138 

2 

812 
115 

1% 


22 

yiio 

140U 

♦  141 
♦212 

188 
40 

♦  HOlo 
10212 
IS8I4 
*94 

♦  163 

88I4 
+103 

57 

IO3I4 

*434 

♦  1612 
119 
118 
14838 
♦31 

92 

♦  10U 
♦21  " 

"♦"7 
*15612 

10% 
28314 
162l2 

93I4 

9412 
♦22234 

*4 
+  114 
110 
140 
105 
162 

15 
102 
♦31 14 
*2912 
192 

51 

2819 

78lJ 
11778 

♦  1812 
♦96l2 


221_ 
9134 

14H4 


lss 

40 
112 
1021_ 
18938 

941^ 

88"l4 

1031; 

57 

10314 
5 
17 
11912 
II8I4 
14834 


9214 
11 
22 
812 

Yosj 

28314 

16234 

93I4 

943( 

22412 

412 

lYl 

14612 

105 

162 

15 
IO2I4 

3134 

30 
193 

5H2 

29 

7978 
11858 

191? 

97 


6  612 

10  10 

♦31  3212 

69!2  7012 

28  2814 

1612  1612 

6I3       618 

♦.50  .70 

♦  14  15 
♦434       5 

19  19 
5913  6OI4 

470  470 

♦  12  13 
+.07  .15 

62  62 
♦512      6 

14  1414 
1234  1234 

634       678 

4134  4134 

734       734 

2812  2858 

♦  H4       138 

15  15 
8  13-16  9 

39  39 

88  8812 

1734  1734 
4  15-16     5 
♦3  338 

3738  3712 
♦312       4 
♦9I4       912 

9  9 

*112       2 

225g  2258 
♦2  212 

♦50  51 

20  20 
♦3I2  ... 
103g  IOI2 
33  3334 

812       812 
♦634       7l2 

214       238 

48  48 

*10312  105 

1234  127, 

74  74 

*1712  18 

ll2       U2 

lll2  111? 

♦  .80  .90 

33  33 
712      712 

17  17 

♦35  37 
418       4I4 

3918  3938 

4918  4918 
3  3I4 

♦  1734  18 
4934  50!4 

♦  134       178 
♦8l8       8I4 

♦  113      115 

*15g         17g 


H1314   1131? 
1.11,1  Soli 
222      222 
♦128l2  129 
216     216 
106       107 
298      298 
+  1312     15 
East  Sale 
12        12 
57        6712 
+157       ... 
+111      113 
Last  Sale 

♦ 127 

152      152 
931?     '.131? 
Last  Sale 
22        223j 
92        93  ' 
14014  141 
Last  Sale 
Last  Sale 
187      187 
*39       42 
♦  11012  112 

* 1021-. 

18878  189  " 
♦94    94U 

+  163   

88   88 
103   103 

♦5612     571? 
10314  10312 

4'8       5 
♦  10        17 
119      119 
1181 1  1181? 
148l4  14834 


9H2     92 
Last  Sale 
♦21        22 

Last  Sale 
156l2  15619 
♦  10       10l2 

* 283 

162      16214 
♦93        9312 
95       9518 
Last  Sale 
♦4  412 

11312  114 
111      111 
♦145      146 

162*    I62I4 


11338      U33« 

105     June' II 


222 
12S1? 
217 
107 


222 

12S1? 
+215 

J07 
♦297 

♦  1312  15 
7014    JUDe'll 

+  11  111? 

*5734  68 

♦  157 

♦  IIH4  113 
272     June' 11 
♦126  127 

"93Y2  9312 

200     May'll 

2212  2234 

927g  9312 

14012  141 
141     June'll 
212     June'll 

187  188 

♦39  42 

♦10934  IIOI2 

102  1021.. 

*1886a  18878 

♦  94  9434 
164  164 
*8834  89 

* 103 

5612  5612 

10319  10319 

*434  47g 

♦  16  17 

118I2  11  si ", 

al3914  1391? 


102 

3134 

30 
192 

5H2 
♦28l2 

78-38 
118 
*1812 

9612 


10218 

3134 

30 
192 

52 

29 

7834 
IISI4 

191? 

9612 


6  614 

912      9's 

♦31        3212 

70       70l4 

2734    2734 

I6I9     1612 

6  1-16"6  1-16 

Last  Sale 
+  14        15 

Last  Sale 
19l8     1918 
59        59l2 
470     475 
+  12        13 

Last  Sale 
61        61 

6  6 

1312     1312 
1212     121? 

634 
40 

734 
28 
♦  1I4 
I4I9 


634 
41 

734 
2814 
138 
1412 
8/8       9 
+3812    39 
88        88 


18 
5 
3 

37 


18 
5I4 
318 

3712 


Last  Sale 

*9i4  91? 

8l2  9 

2  238 

22I4  2214 

*2  212 

♦49  50 

1934  1934 

312  312 

103S  101? 

33  3338 

8I9  812 

♦7  "  712 

212  278 

48  48 

♦103  106 

♦  1212  1312 
74  74 

♦  173S  18 
*H2  158 

♦  1H4  1134 
.70  .80 
33  33 

714  7I4 

1634  1634 

35  35 


412 
387S 
49 
♦318 
♦  18 
50 
♦  134 

8 

Last  Sale 
*138        178 


412 
39 
49 

338 
I8I4 
S018 

17S 

8 


9112  911? 

1058    June'll 

*20  21 

8         May'll 

*15612     

♦  10  103;, 

283  283 

16H2  162i4 

9312  9312 

95l8  951f 

224i4  June'ii 

♦4  4lo 

11319  113U 

♦  10912  111 
146  146 

♦  102         

162  162 

1412  141? 

10218  10218 

3112  3134 

30  30 

♦  193         

5112  52 

"78I4  Y868 

118  118 

1812  1812 

96  97 


6 
9 

♦31 


6 

9I2 

321? 


6912  fi978 
2734  2734 
16  1634 

6  1-16  6  1-16 
.70     June'll 
♦14  1434 

5        June'll 
19  19 

5812  59 
475  475 
♦  12  13 

.07     June'll 
60l2      6H4 


Sales 
0)  dn 
Week 
Shares 


sto:;ks 

boston  stock 

KXClIAiNGE 


6 
1334 
I2I4 

65g 
3912 


6 
14 
1214 

li-K 

40 


712     7  9- 16 
2712      2712 


H4 

1412 

834 


114 

1419 
834 


3S34       3834 
88I4       8814 


18 

618 

♦3 
37 


18 
5I4 
31? 

37 
3=8     June'll 


♦8l2 
lSg 
♦22 
*2 
♦49 
1912 
312 
a;10 
33 

812 
♦7 
258 
*4712 
105 

1218 
♦74 

"*ii2 

liu 
♦  .75 

♦32 
714 

♦35" 
♦4I4 
z38 
Z48 
318 
18 
4934 

2 
*8 


834 

2 
2238 

212 
50 
1958 

312 
10 
3318 

812 

7I4 

258 
4812 
105 
1218 
75 

"l6g 

IH4 
.80 
33 
714 

37" 

41 2 
881? 
481s 

318 
18 
4978 

2 

8I4 


114     June'll 

♦1%  178 


10 

"bb 

40 
102 

22 
100 

"200 

86 

35 

5 

"96 

50 
30 

"953 
,498 
486 


13 


56 

20 

12 

64 

.463 

165 

4 

237 

162 

49 
114 
390 
211 
354 

46 
845 

20 
702 

"166 

"~45 
460 
39 
620 
650 
642 

"116 

95 
20 
82 

200 
62 

197 

387 
99 
74 

331 
,040 

131 
,260 

393 
7 

198 

,035 
640 
30 
,633 
,255 
,030 
790 

""16 

"755 

,817 
44 
25 

"316 
310 
.754 
764 
,315 
660 
330 
,490 

"390 
,792 
225 
974 
398 
,564 
380 
830 

"566 
810 
,550 
768 

25 
110 
,193 
255 
,321 
,889 
220 
125 
,180 
540 

45 
150 
137 
315 

65 
537 
175 
146 
809 
339 

12 
198 
,436 
,624 
,130 
521 
670 

50 
140 

"166 


Railroads 
Atch  Top  &  Santa  Fe.100 
Do     prcr 100 

Boston  &  Albany.        100 

lioston  Elevated 100 

Boston  &  Lowell 1O0 

lioston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Lio      pref 

Boston  &  Wore  lilec  Cos 

Do       prel 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut  Kiver  100 
Fitch  burg,  pref._  100 

(Ja  Ry  &  Electric.      100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  NH  &  Hartford.  100 
Northern  N  H.  100 

Norwich  &  Wor  pref".  100 

Old    Colorjy 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacitic 100 

Do      pref 100 

Vermont  &  Mass..  100 
West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Cheni__100 

Do     pref 100 

Amer  Pneu  Service       50 

Do     pref _       50 

Amer  Sugar  Kefln.     100 

Do     pref 100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land..  10 

Cumb  Telep  &"Te"leg~100 
East  Boston  Land 
Edison  Elec  Ilium.      100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref .      100 

Mergenthaler  Lino.  .100 
Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do     pref 100 

N  E  Telephone..  100 
Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Tomngton .  25 

Do     pref .  25 

United  Fruit .100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp .100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

.  ,  Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony. 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Ouincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott -   25 


Ranye  rlncc  January  1. 
On  basit  of  IW-sltare  lou 


L//U  a'.. 


10218 
lOllj 
219 
127 

207 
101 
292 

13 

72 
6 

38I2 
1 56 
107 
266 
125 
117l2 

86 
100 

1  . 

8334 
139-., 

210 

183 

32 
105  ■ 
2:971? 
171 

90 
156 

88 
102 

46U 

99 
419 

14  " 

11334 

11134 

al39l4 

31 
xH(i 
8I4 

20 

51 9 

I45I4 

714 

282 

.rl4ol8 

8734 

94l2 
211 

3i2 
110 
100 
137 

96 
158 
Zl2 
100 

30 

27 
180 
z4938 

2|58 

7138 
11634 

16l2 

89 


.lan  5 
Jan  3 
-vpr  21 
Apr  2., 
1  eb  : 
MavlO 

M(  li_' 

J*n  ■_" 
Jan  'j 
Feb  16 

Jan  .. 
Apr  ." 
Men  17 
.Jan  .  1 
Apr  10 
Jan  23 
Feb  20 
Ma  j  2 
Apr  Z 
J  an 

J  in; -3 
Jan  13 
Jan  2(j 
Men  15 
Jan  20 
Apr  18 
Men  1 
Jan 

Men  9 
Mch21 

J'ne^., 
Feb  27 


Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
J'ne3 
Jan  4 
Mcb  29 
Jan  17 
J'ne24 
Jan  13 
Jan  10 
Jan  18 
Apr  3 
Men  3 
Jan  3 
J'ne27 
Jan  4 
Mch20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
Mch  (j 
Jan  5 
Jan  26 
Feb  1 
Mch  23 
Mch  13 
J'ne22 
J'ne  2 
Jan  3 
Jan  3 
Jan  17 
Jan  23 


4i2 

6 
30 
5934 
23 
II84 

3 
.50 
1H2 

4I9 

la's 

46 
455 

1H2 
.05 
5814 

3 
loU 

7 

534 
30 

•h 
18 
.99 
10-34 

7h 

i914 

87 

121g 

4l5ia 

1»4 

2019 

31? 

6I2 

6 
.20 
181., 

134 
36 
1738 

214 

Z10 
25'? 

458 

5 
.50 
35 
95 
11 
65 
I0I2 

81 
934 

.70 
30 
2^ie 
13'2 
34 

31 2 
3314 
4519 

2 

934 
4258 

H2 

6 
107 

1U 


Apr  24 
Jan  24 
Apr  25 
Apr  18 
Jan  27 
Apr  24 
Apr  12 
Jau  5 
Jan  13 
Jan  30 
Apr  24 
Jan  19 
May  11 
Jan  30 
Jan  6 
Apr  22 
Feb  8 
Apr  22 
Jan  21 
Mch  10 
Jan  20 
Mch  10 
Jan  24 
Apr  22 
Apr  24 
Apr  27 
Alay  i 
Feb  3 
Apr  8 
J'nc;28 
Mayl 
Apr  22 
May  5 
Apr  24 
Maylo 
Feb  18 
Apr  6 
Apr  7 
Apr  18 
Apr  21 
Aor  24 
J'ne30 
Apr  24 
Apr  22 
Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  20 
Jan  25 
Apr  21 
Apr  26 
April 
J'ne29 
Apr  24 
Apr  7 
Jan  3 
Apr  24 
Apr  22 
Apr  7 
Apr  4 
Mch  10 
Jan  20 
Apr  18 
Mch  23 
Apr  18 
Apr  26 
Jan  2" 


113 

272 
130 

1.  -' 


212 

139 

43 

112 
103 
1901 


103 
15 

104 
36 
30 

197 


II6I4  J'ne   6 

105     .1 
22e    Feb  1 

12978  Feb     1 

217    J'ne  21 

122-v.  Fen 

..0J      Aid!    I 

16     Mch  16 

7(  l,  J  Tie  2 
12     J 

5712J  o'-'-'j 

161     Feb  27 

Feb  2u 
J  ne  6 
Jau  4 
J'ne  29 

93i2  J'nel 
215     Jan  li 

21     J  Tie 

!  312  J'F03 

lil  j  Feb  23 
142  Mch  (, 
Apr  29 
Jan  3 
Feb  21 
Feb  2  7 
J  IW-13 
J'ne26 
95i8  May  12 

104  J'nel- 
93      .Men  .2 

105  Jan  10 

6OI9  Mavli 

105 '.  1  Mch    i 

01 9  Jan  20 

I914  Jan  31 
1 22  Feb  27 
120'8  M:ivl9 
15314  J'ne   h 

30  4  Mch  20 

9019  J  ne  15 

11  Ma\* 
26     Jan  31 

8l4  Apr  29 
15919  J  nelo 

12  Mav  1 
2921"  Feb  3 
107 i.,  .May 29 

9414  J'ne  15 

98     Mch  25 

225     Majl7 

478  Jau  31 

119     Mch  14 

116>9  Mebl 

150 u  J'ne  lo 

105     J'ne2S 

Jan  3e 

May   1 

J'ne   5 

Jan    3, 

May31 

J'ne  12 

5878  Feb  is 

2914  Jan  31 

82i8  Feb    6 

120i9Feb    2 

2.ii4  Feb    t 

97'4Jne   7 

7ig  J'ne  16 
11     J'ne  13 

39  Jan  4 
71=8  J'ne  19 
3058  J'nel4 
1838  J'ne  14 

6I9  J'ne  20 

.75      Mav22 

15U  Ma\  27 

01?  Jan  14 
201?  May24 
63  J'ne  6 
545  Jan  4 
15i2Jan  i 
.15  J'nel 
0934  Feb    5 

6I9  J'ne  21 
1434  J'ne24 
14     J'ne   8 

8i8  Feb  0 
43i2  J'ne 21 

7'8  J  'ne  19 
30i4  J'ne  19 

2  Feb  4 
16    J'ne   2 

93)  May  2  7 

40-38  J  ne  o 

91     J'ne   . 

19i8  J'ne  13 

7'8  Jan  21 

334  J'ne  15 

40  J'ne  13 
6    Jan    3 

I0i4  May29 
clo    J'ne  19 

3  May;  8 
2278  J'ne21 

319  Jan  4 
53  J'ne 15 
21'4  J'ne  15 

414  ADr  28 
1138  Feb  17 
30'4J'ne   2 

934  J'ne  3 

81 9  J'ne  6 

«278  J'ne  29 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne  21 
18=s  Jan     4 

134  J'ne  10 
12i4Feb  2 
l'us  May  18 
42i2  Jan    3 

8i4  J'ne  15 
18  J'ne  5 
52     Jan    3 

5  J  an  3 
40l8  J'nel4 
4919  J'ne26 

31-J'qc15 
20  J'ne  14 
52     J'ne 14 

21?  Feb    7 

9i2  Feb  6 
122     Feb  10 

2     Feb    6 


Range  fur  Previous 
Year  (1910,1. 


Lot  1  ' 


J'ly 

'  ,1-  An: 
1         J  ne 


1  L22 

Aug 

200 

J'ly 

118 

Dee 

Oct 

14 

J'ne 

70 

J'ly 

8 

Men 

35 

Aug 

139 

Sep 

109 

Oct 

Oct 

12414  Sep 

101 

85     Apr 
202     Feo 

in.,  J'ly 
75    J'ly 

149  Apr 
139  Dec 
210  Mav 
I8H4  Sep 
25  Maj 
103  Aui 
;  Auv 

■J'ly 
J'ly 

154      Oct 

S3     Sep 

99    J'ly 


36 

9819 
4  " 

1334 
111 
11134 
1271.1 

20 

9012 
7 

16 
4I9 
13819 
7l8 
A239 
135 

7614 

89 
21219 
234 
107 

9912 
12919 

9314 
153 

1H4 
100 

28 

27 
16519 

4C34 

25l.i 

6138 
111 

14 

81 

4 

734 
31 
551.1 
1919 
1214 

5 
.50 
10 

419 
1558 
4434 
500 
1319 
.04 
58 

312 

6I4 

9 

6 
20 

638 
1434 

134 
10 


J'ly 
Dec 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
Mas 
J'ly 
J'ly 

Apr 

Ja 

J'ly 

Feb 

May 

Dec 

Jan 

Sep 

Aut; 

Aug 

Nov 

J'ne 

Jau 

Jan 

Mch 

Jan 

Ian 

J'ly 

J'ly 

J'ly 

J'ly 

Feb 
Aug 

J'ly 
Dec 
J'ly 
J'ly 
J'ly 
Mas 
J'ne 
Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 
J'ly 
Dec 
J'ly 
J'ly 
Sep 
J  ty 
Oct 
J'ly 


3034  Dec 
84i4  Nov 
131,  May 
x6  "  Sep 

3    J'ly 

28io  J'ly 

oi4  Dec 


41 9 

.35" 
17 

314 
43 
1758 

31 9 

934 
18 

6I4 

5 
.25 
2912 
114 
11 
66 
I5I4 

114 

834 

1 
36 

458 

9 
4512 

412 
30 
4534 

2 

1212 

ft3934 

2 

5 
102 

1»4 


Mch 
Oct 
J'ly 
Dec 
j'ly 
J'ly 
J'ly 
Jan 
J'ne 
Dec 
Sep 
Aug 
J'ne 
J'ly 
Dec 
J'ly 
J'ly 
Nov 
J'ly 
Dec 
J'ly 
Dec 
J'ly 

J'ne 
Dec 
Dec 
Jly 
Dec 
Dec 
J'ne 
Dec 

J'ly 
J'ly 
J'ly 


123l8  .a:i 

104l4  Jaa 

234     .'a:i 

13634  Jan 

227     Feb 

152     Feb 

300      NOV 

10'8  Nov 

70     Apr 

IOI9  Sep 

48     Jau 

100     Dec 

118     Jan 

270     Mch 

133i2  Jan 

123  Oct 
90      Oct 

2I8  Dec 
2H8  Nov 
8834  Nov 
164-38  Men 
141  Dec 
212     Mch 

200    Jan 

441?  Nov 
110  jau 
109  Alch 
204l2  Jau 
10338  Jau 
1C8     Jan 

95i2  Mch 
109     Feb 

4912  Oct 

105     Sep 

878  Feb 

24  Feb 
1273?  Mch 

124  Mch 
14378  Nov 

3912  Mch 

10414  Mch 

lli2Jan 

28     Jan 

81 2  Jan 

1521?  Mch 

11=8  Jan 

29219  Nov 

1601?  Jan 

9138  Nov 

97     Mch 

226     Nov 

034  May 

124     Jan 

115     .Tan 

13834  Deo 

100    Jan 

200     Feb 

14     Oct 

1093|  Jan 

37     Dec 

31     May 

200     Sep 

7134  Apr 

31     Jan 

9034  Jan 

12568  Jan 

1934  Sep 

94    Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i2  Jan 
5034  Jan 
1214  Jan 
.70  Mch 
24i4  Jaa 
18U  May 
28i2  Jan 
103  Jan 
680    Jan 


38 
.16 


Jan 

Jan 

85    Jan 

958  Mch 

14     Nov 

22i2  Mch 

I2I2  Jan 

IIH4  Jan 

1178  Jan 

36    Jan 

578  Jan 

4434  Mch 

~3334"6cV 
90  Nov 
28i2  Jan 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


1058  Oct 

17g  J  an 
29    Jan 

8i2  Jan 
75  Jan 
27i2  Jan 
1058  Jan 
12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jaa 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

23,  Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
1658  Jaa 
78  Jan 
11%  Jan 
55  Jan 
53i8Jan 

514  Jan 
46  Jan 
60i2  Jan 

534  Jan 

15    Jan 

150    Jan 

334  Jan 


,_*Bld  and  asfced  prloe:,     d  New  stock,     e  Ass's  paid,     b  Ex-stools  div,     AEx-rlghts,     a  Ex-dlv.  and  rights. 


July  1  IDll.l 


Boston  Bond  Record 


:m 


bow Us  aS 

BOSTON  STUCK   SXOH'OS    £  £ 
Wkkk  KNuiNit  June  30         fi% 


/'rice 
June iO 


Week's 
Range  or 
Last  sale 


■a -a! 


Range 

.~>ince 

Januari,    I 


Am  A-irioul  (.hern  1st  5s..  1 928 
Am  J  elep  \.  loi  eou  EC  48.1929 

Convertible  4s.     1936 

Am  Wnl  Pauerlst  s  1 63  «  1919 

Am /.mo  Let  S  tteb  Os 1913 

Ariz  Com  Cop  1  fc.1.  conv  lis  1920 
Atcr.  1'opdc  S  Fegiii  g  4s. .1996 

Adjustment  g« J'ly  1995 

Stamped J'ly  1906 

60-year  conv  4s 1956 

10-year  conv  5s  19  17 

Atl  nun  &  W  1  Ss  Ernes  5s. '59 
Boston  Elect  1-  consoi  68.1924 

Boston  da  Lowell  43 1910 

Boston  ik  .Maine  4  "93 1914 

Boston  Terminal  1st  3%s.l047 

Bar  *  Alo  Kiv  eons  Os 1918 

Butte  is  Boslou  1st  os 1917 

Butte  Elecdi  Bow  lstgSs.1961 
Cellar  ltap  <fc  -Mo  It  1st  is. 1910 
Cent  Veruil  1st  g4s..Mayl'.»2o 
C  B  &  W  Iowa  l)iv  1st  68.1919 

Iowa  Div  ist  48 1919 

Debenture  5s 1913 

Denver  Ext«n  4s 1922 

Nebraska  Exteu  4s 1927 

B  <fe  S  W  s  t  4s 1921 

Illinois  Div  3  %s 1949 

Onio  jo  Ky  &>  Stu  Ida  5s  .1915 
Coll  trust  reiunding  g  481940 
Cli  Mil  di  SI  P  Dub  D  6b..  1920 
Oh  M  <te  St  F  Wis  V  div  0al920 
Chic  <jb  No  Mien  1st  yu  5s. 1931 

Ohio  <fc  W  M10I1  gen  6s 1921 

Conconl  <&  Moui  cons  4S..1920 
Conn  &  Pass  K  1st  k  4s.. .19)3 
CudahyPacK(Tlie)lstg5sl9.4 

Current  Kiver  1st  6s .1920 

DetGrBapde  W  1st  4s. ..1940 
Dominion  Coal  1st  s  I  6s. .1940 

Fitcnburg  4s 1915 

48  1927 

FroiutELi"<fc  Mo  Vlst  0s"l933 

Unstaiupeu  1st  Os 1933 

Gt  Nor  C  B  &  y  coU.tr  4s  1921 
Begistereu  4s 1921 


AO 

j.j 
M-S 
.1  J 
JI-N 
JO 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
11.  S 
J-J 
J-J 
FA 
J-J 
A-O 
J-D 
M-N 
y-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J.J 
M-N 
J-D 
J-O 
A-O 
MN 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 

j-jI 

y-Ji 


Bin  .4SA 

"Vvj"  Safe" 
lli"«  111 


113 

90% 

91 S 

98"e 

99 '8 

91 

91»4 

91 

91a4 

70 

71     | 

/.()  ir 
10134 
91»4 

1.1)1, 

90 
1221., 

9!  % 

9834 

91 

92 
10;-% 

no<v 

70-i 
110 
100  "4 
104  Hi 

112  "a 

103 
100 


High 

10134 

92 

iu% 

Fob ' 1 1 
J'ne  11 

9  1  -• 

J'ne'll 
Apr'll 
Mav'll 

Mar']  1 
Mar' 11 

71 
Feb '04 
Mar'09 
oot  'OS 
Jan  '03 
Jau '11 
J'ne'o.l 


No    jM,v    iligli 
5  I111I4  102% 
108     B9%    92 
00  i(i;,-'8  Hi's 
....     90       90 
....  lno     122% 
84 
98 
91 
'1 


99  Hi ! 

91 '8' 
92      I 


lt>  1%  109% 
lllrf^  110% 
I   03        73 


103      103  "a 


90        91 


Mav'lO  . 

90  '4 
Oct  'ul  . 
Feb '  1 1 
May  11  . 

W»>'ll 

May'  11 
fc'eb'll  . 
Mai  11. 

102% 
J'ne'll 
Jau  '11 
Feb  11  . 
J'ne  11 

101% 
Dec '07 
Jau '03 
Aug'09 
MaL'll 
J'neM  1 
J'ue'll 

Apl  '05 

Apr'081 

Jan'll 

Apr'05 

97% 

J'ne'll 


1     87  %    OoHj 


100% 
99% 

98% 

99 ', 

87% 
2  100 
..     B9% 

.J  114 

..  113% 

..      OS's  1  01 
1    100       101»4 


10  IK, 

100 
'.  8  "a 
99% 

8S% 
102% 

9U'>4 
114 

113=8 


... 

97       97 
87       87^ 
95'4     'i'S 

....   127-4  127% 

15  1   95  %    98j4 

..J    95%    98 


BOSTON  STOCK  EXOH'OE 
Wickk  BNDINQ  June  30 


So  >- 


J  1  tCi 

I-  ri'iii ./ 

June  30 


Illinois  Steel  deben  5s 1913 

la  Falls i&Sioiiz  Cist  7s..  1917 
Kan  O  Clin  A  Spr  1st  5s...  1925 
Kan  C  Ft  S  it  1 1  ill  I  <xt  5s..  19 11 

Kan  C  FtScoit  <fc  M.  Os L928 

Kan  0  M  &  li  gen  4s L984 

Assented  income  5s 1984 

Kan  C  A  M  Kyifc  Br  1st  681929 
Maiue  Cent  cons  1st  7s.. .1912 

Cons  1st  4s 1912 

Mam  Hongn  <t  Out  1st  68.1926 

Mass  Gas  4H>s 1929 

.Midi  Teleplst  6s 1917 

.\1 111110  Ueu  Flee  con  a  5s  1929 

New  Bng  Cot  Vain  5s 1929 

New  EngTeleph  6s 1915 

6a 1910 

New  England  cons  j;  5s...  1945 

boston  Term  1st  4s 1939 

NewKiver  (The)  conv  5S.1934 
N  IiNHit  11  con  dob  3^81960 

CouvdebOs  (ctls) 194S 

Old  Colony  Sold  4s 1924 

Orei;  Ky  <Vs  Nav  con  a  4s..  1940 

Oreg  Sli  Liuo  1st  g  Os 1922 

Bere  Marquette  deb  g  0s..l912 
Kepub  Valley  1st  s  1  0s...l919 
Kutlaud  1st  con  gen  4 'as.  1941 

Kutlaud-(;auadian  1st  4sl949 
Savannah  Flee  1st  cons  53.1952 

Seattle  Kleo  1st  g  5s 1930 

Shannou-Aiiz  1st  g  6s 1919 

Terre  itaute  Flee  g  5s 1929 

Toirington  1st  g  53 1918 

Uniou  Bac  UK  <fe  1  gr  g  4s. 19^7 

v:0-yearconv  4s 1927 

Uniteu  Fruit  gens  1  4^8. 1923 
U  S  Coal  <fc  OU  1st  s  t  OS..  1938; 
U  S  Steel  Corp  10-00  yr  5s.  1903' 
West  End  Street  By  4s 1915 

Gold  4 'as 1914 

Oolu  deoenture  4s 191  0 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 
A-O 

A  O 
J-D 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J-J 
J.J 
FA 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
FA 
J-D 
FA 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M.N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


100»6  100  '4 


llli  Hi  Sale 
92      .   .... 
91 

102  '„  103 


II    rA.".v 

Range  ur 

Last   .sale 


1  r.ae 
;  o       tjtnc< 
*  -  Jim  nary  7 


100      100 '4 


102 'a  103 


//Oil) 
MUM., 

117 

l(li) 

1 1 0  Hi 

II  : 

88 
in: 
102  '., 

101  '4 
115 
loo  14 

99  Hi 

102  Hi 
1U'2;'4 
101»4 

100 'a 


Jhult 

100^ 

A  in  '08 

t.-li'l  1 

.May' 11 

1  Id  Hi 

May']  1 

A  in  M  I 
Mm']  1 
fc'eb'll 

1  u  v  . 
J'ne'os 

100% 

M..N  I  I 
.I'lH'l   1 

Mai'll 

aep  '08[ 


,\i)  Low    llti/h 

6  100      102:>8 

...  "v  i"'4  'il'4^4 

...  lull       lot)'. 


1  116 

..     92 

..     s.s 

M  ' 


110<4 
93  'a 
90 

103 


..    L02»4  102  \ 


4  0:1 '-.  loos, 

,.  9.1 'a     99>s 

'.'.  ioii"  103" 

..  UH  H  102 


103 -a  105 
91      


00a4 


99  Hi    99j4 


75 

in;', 

13.. '4 
101 

98'*, 
114'6 

98 
103 
107 'a 
102 

70  >4 
104  V 

9.1 

97 

100', 
1101 
104*8 

9  0', 
105 
105 '4 

9'J 
100  Hi 

98  Ha 

98  «s 

99  H, 
93 '4 


Oct    in 

Mun'11 
May' 11 
A  pi  '09 

Sep '09 
fc'eb'll 
1'ne  1 1 
Jan'll 

...v  '05 
Mat '02 
Dec  '10 
J'ne'll 
Apr'll 
Apr  Mi 

MTar'lo 

J'ne'll 
Apr'll1 
J'ne'll 
.Nov  lOl 
105J4 
May']  1 
May'll 
A.pi'10 
Jan'll 
99  "8I 
Jan'll1 


96s«     99  Hi 
132^4  134:,4 


.    II434  114'a 

J     98        9*3 
J  103      103 

I 


101      105 

9 ;      93 


..J  1003g  101 
...    1013s  104*8 
...I    96 '6    97  Hi 
...ll 

2  104 '4  Too 

...      98  H,     99 
...   lOOHslOOHa 

I"f  liiS's"^""* 
13     HO3,  100 
93  \»    93  >4 


Nora— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.      \i  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weakly,  Yearly 


."ihare  Prices — Not  Per  Contain  Prices 


Saturday 
June  24 


Monday 
June  26' 


Tuesday 
June  2? 


Wednesday 
June 2S 


Thursday 
June  29 


Friday 
June  30 


\  Sales  \ 
0/    the\ 
I  Week 
bhares. 


ACTIVE   STOCKS 

(ior  Bonds  and  Inactive 
Utoc/cs  see  below) 


Range  Since 
Jan  I  1911 


Lowest 


tiignesi 


llaltiuiore 

92 

92 

*91Hj 

92  >» 

*,, 

92 

92 

92  \t 

92  Hi 

92Hi 

*82 

92  Hi 

684  Con.  Gas  EL  h.  &  Pow.100 

64    Jan    9 

94     May29 

♦9934 100 

130>4  130»4 

9934 

* 

♦27 

9934 
131 
28 

*99HilO0 
;130     130  Hi 
*27       3i7  Ha 

201        Do     pre! 100 

281  Northern  Centrai 50 

89     Jan    9 

121     Jau 11 

21     Jan    4 

lOOHiJ'ne  7 

130 

130  H. 
28 

* 

27  Hi 

131 

'^7Hj 

130J4  J'ueJO 

28 

♦  27 

273, 

200 

28:,8J'ne  3 

fbi 

01 H 

* 

01  Hi 

* 

OlHi 

00  >a 

6034 

*00 

•OOHi 

01 

125 

Do     2d  prof 100 

43  '4.1.111    4 

0'^     J'ne  3 

19  \i 

193s 

19>4 

19  Hi 

19 '4 

193s 

19 

19 '« 

*•••••• 

19 14 

19 

19% 

2,001 

United  Ky  <fc  Flectric..   50 
Philadelphia 

10 Hi  Jan    9 

19  Hi  J'ne2i 

» 

13Hi 
44 

44 

44 

4334 

4334 

*13\ 

44 

*12 
4334 

13 

43=4 

234 

American  Hallways....  60 

12     May23 
42     Jau    5 

17  Hi  Jan    4 
45Hi  Jan  zv 

*4334 

43  Hi 

4334 

*44'8 

45 

4  43, 

45 

44'8 

45 

45 

45 

44  76 

44  V 

44  7s 

44'g 

409 

42  Hi  Jau    3 

4a34  HeU13 

*12S, 

12  "4 

12i« 

12L4 

*12Hi 

12>4 

*12's 

liil4 

♦  1-jHj 

12 '4 

l'-H* 

Vihi 

90 

Flectric  Co  ot  America   10 

1 1  Hi  J  an    4 

1 V!  Hi  J  an  14 

«54H3 
•32 

54s4 

61 -a 

b4'h 

54H3 

64  Hi 

51Hi 

54  H. 

64 

54H) 

63J4 

64 

700 

Elec  Storage  Battery. .100 

48H?Jau    3 

60'b  J'ne.5 

33 

♦32 

33 

<32 

33 

32 

32 

♦31»4 

32 '4 

32 

32 

05 

Oen  Aspbalt  tr  ctts 100 

31  Hi  -Mar  4 

3134  Jau  10 

74 

V4 

73  Hi 

73  Hi 

»73Hl 

74 

73Hi 

73Hi 

73  Hi 

7  3  Hi 

73Ha 

73Hl 

230 

Do     preltrctfs 100 

72     Mario 

83?B  Jan  30 

*8 

9 

«;'8 

bHi 

♦8 

8  Hi 

*S 

8  Hj 

8 

8 

*8 

8H. 

5 

Keystone  Telephone...   50 

8     J'ne  3 

9H>  Jau  10 

27 

27 

20H) 

20J4 

20 

20 -a 

2534 

20 

25 

20 

25 14. 

25-1 

1,53/ 

Liane  Superior  Corp loo 

25     J'nei'J 

32      Feb    6 

*b8'4 

88^4 

8b  Hj 

88  Hi 

88  *4 

88 -a 

88  Hi 

88  Hi 

S$\ 

88  Hi 

83  -j 

89 

323 

LienigU  c  &  Nav  tr  ctls.  60 

83HiJ'ne29 

98     Janli 

90^ 

901s 

90*4 

90Hi 

90 

90  »6 

90 

90>4 

90 

90 '4 

»3734 

88 

1,410 

84  Hi  Apr  ^4 

90H»fceb    3 

0.'4 

O'ZH. 

623s 

02»„ 

02  «g 

0^  ■. 

02  >4 

02  Hi 

02J4 

OJ^ 

O'oHj 

Oz', 

1,20. 

00  "4  Mayio 

05      fc>b    2 

60 

60 

*5o 

67  Hi 

*56 

57-. 

*6  jHi 

57  H, 

♦66 

67-, 

*66 

50Hl 

4» 

Phiiadeip'aCo(Pittao).  60 
Philadelphia  Fl6Ctricj|.   26 

£50     Jan    3 

60  '4  J  'ne  6 

17 '4 

17  \ 

17«4 

ViH 

17  >4 

lVJa 

'7'4 

IV4 

17^ 

17\ 

17>4 

17% 

4,105 

10     Jan  19 

17%J'ne23 

19  Hi 
B0»M 

19"% 

bOH 

193s 
80'le 

19-»s 
80 '4 

19>4 

7'J34 

19>4 

80H5 

193s 

:'79'g 

19  H. 
80 

1,050 

7,o7u 

Flula  Kap  Tr  vot  tr  ctts  50 

17     Aprii- 
74iBi8  Apr  24 

21 14  Jan  <so 

1a\ 

80  H, 

79'8 

803  ]fl 

80J4  Feb  10 

6H3 

OHs 

OHi 

0*8 

0-s 

OH? 

0118 

OH) 

0*18 

OH, 

oha 

OH, 

3,56u 

6 '»  J'ne   1 

8  „  Jan  17 

•49 

49  • 

49 

49 -a 

49 

49 

4a '8 

4«;r 

40 '4 

49  H. 

49  Hi 

49", 

555 

43     Jan    3 

51     J'ne  8 

♦88  hi 

bB^ 

88 

H»h 

87  78 

88 

87_»b 

87''6 

88 

88 

Zil 

87 

1,09  1 

85  Hi  J  an   3 

89%Jan    9 

Range  for 

J^revioua 

YeardUlU) 

Lowest 

Highest 

40     Mar 

04  H.  Deo 

80     Mar 

90     J'ly 

115     Jan 

132     Feu 

ls66J'iy 

27  U  Jan 

40     Oct 

47     Jau 

12%  May 

16  Hi  Deo 

17     Dec 

28     Jan 

413,  J'ly 

50    Jan 

40i4J'ly 

53  Hi  Jan 

1 1  '4  J  'iy 

12  Hi  Jan 

42     J'ne 

04  '4  Mar 

19 '4  J'ly 

34%  Deo 

04     J'ly 

S4'4  Jau 

7     J'ly 

13     Jan 

15  Hi  J'ne 

29%  Deo 

80     J'ne 

i-.i     Jan 

6*  Hi  J'ly 

1 2 1  '4  Mar 

tllllieJ'ly 

ti9316  Mar 

42     J'ne 

63 14  Jan 

tl3%  i<eu 

10l4  Mar 

i5     Apr 

23  Hi  Jau 

05  Hi  J'ly 

80     Feb 

0  Hi  J  an 

ytieMay 

38     Oct 

52J4  Jan 

79     J'ly 

95%  Jan 

Pll  11^1)  i:i. I'tll.V 

inactive  stocks 

Aniencan  Mlliiu',' li), 

Cambria  lion 60! 

Central  Coal  <fc  Coke.  100 

Breierred loo; 

Consoi  Trac  ol  N  J...100! 

it  Wayne  &W  V 100 

Gerniantown  Pass 60) 

Huntingdon  &  B  T 50) 

Preferred 50' 

Indiauapous  Ht lOOi 

Indiana  Union  Tr 100| 

Insurance  Co  of  N  A..IO1 
Inter  Sm  Pow&  Cheiu.50, 
Keystone  Telep  v  t  c..50i 

Prelerred 5o! 

Keystone  WatcliCase.  100: 
Leh  Vail  'Iran  v  t  C...50 

Preferred  v  t  c 50 

Iiit  Brothers id 

Little  HchuylkUl 60 

Minehill  «fc  scliuvl  H..50l 
Nat  Gas  Flee  Lt  &  Po  lo0| 

Pre. ei  red loo 

N  Haven  lion  A;  steel. 5 

Northern  Central 50 

Nortu  Pennsylvania. .50 

Pennsylvania  salt 50 

Pennsylvania  steel. .100 

Preterred loo 

Pliiia  Co  (Pitts)  pret...50 
Phil  German  &  .Noma. 5o 

Phila  Traction 50 

Railways  General lo 

Tonopah  Belmout  Dev.i 

Unilell  cos  01  »n  j too 

Unit  Trac  Puis  prei.,50 
Wr.rwicK  Iron  ct  steel.  10 
WashinstonVa  Ry..  100 

Preterr.  d loo 

W  elsbachCo 100 

West  Jersey  <fc  SeaSh.50 

Westmoreland  Coal 50 

WiiKes  (iasiV;   Elec. .100 

Yotk  Hallway 60 

Pielened  5o 


Bid 


8a4 
23 

10 '4 


130 

iiu" 


0 

240  Hi 


Ask  II       I'UlLAUKliPUlA 


Bid   I  Ask 


Honda 

lh      1%  i       Prices  are  all  "  and 
41        46  interest." 

80        81     (  Alt&LVElec4Hi8,33.F-A 
80       bl       Am  Gas  <fe  Elec  5s'07.  F-A 

77      ):  Am  ttyscouvos  19il.J-D| 

;;     Coll  tru.t  58  1917. A-O 

Atl  C  Flee  ref  6s  '38. M-S 

|!  Bers<fcFiirwl8t0s'21  J-J 

|!  Betide  Steel  Os  1998. <4-F 

Choc<teMelst5sl949J-J 

IChOkcfeGgen  5s'19  J-J 

ii07e     21      i  CouTraCotN  J  1st  5s. '33 
....    DeiCoBystrctfs4s'4jJ-J 
....      lvifcAl»lil63  1920  M-N 
—     Elec  tfc  Peo  Tr  stk  tr  ctls 
....    GeuAspLalt  5sl910.M-S| 
'.1         Indianapolis  By  4s. 1033 
23 Hi     Interstate  4s  1943  ,.F-Al 
Keystone  Tel  5s  1935.  J-J 
Bake  Sup  Corp  inc  5s' - 4  O 
EomgiiAav  4His  'I4.y-J; 

20      Ueu  M  4HlSg. 1924. U-F 

70      Leli  V  C  1st  6s  g  '33. .J-J 

Eeh  V  ext  48  l8t  1948.J-D 

Consoi  Os  1923 S-li 

Consoi  4His  1923. ..J-D 

Annuity  Os J-D 

Ueu  cons  4s  2003. -M-N 
Leh  V  Trau  con  4s'35J-D 
43l4    44  1st  series  B  5s  1035.M-S 

Nati,H<&  PserB  5s'10J.J 
80  Hi     87         New  Lou  Gas  us  1948  J-D 
....     N  YPJi&Nol8t4s'3U  J-J 
0't        Income  48  1939. ...M-N 

NoOluoTrae  con6a'19.JJ 

Peun  &  Aid  steel  con  Os. 

9'(,     10      !   Pa  <Sc  N  Y  Can  5s  '39.  A-O 

4  Pen  u  Steel  1st  6s  '17  M-N 

People's  Tr  tr  certs  4s '43 

PCol8t&coltr5s'49  M-S 

65      Condi  coitr  5s  1951M-N 

Phd  Flee  golu  trust  ctts. 

Trust  certifs  4a 

7  8         P  ifc  E  gen  M  6  u,  '20. A-O 

24  H.    25  H;        Gen  M  4s  g  1920..A&O 


85 '4     85  Hi 

100H,  100 -j, 

9  4  '4     943«l 


101 


I117H, 


131 


102Hi 

103 



78 

90 

94 

68  Hi 
8.iHi 
08 

lot 

104 

108Hi 
103  H, 
117S 

9034 

94^ 

'69" 

84 
09 

109-4 

iia'a 

147 
97 '4 

97  Hi 

...... 

97 '4  100 


97-, 


93  H. 

lOJH, 


IOI'i 

92  Hi 
103 '4 

99%  .. 
103  Hi  10J34 

70%  aO 

107  H, 

100  VI 00% 


PIllI.AOEl.PiHA 


Bid    I  Ask 


Ph  &  Bead  2d  5s  "33.A.O 
Ex.  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  <fc  B  col  tr  4s  '21.J-J 
Portland  By  1st  6s  1030. 
Bead  Trac  1st  Os  1933  J-J 
Koch  Ryifc  Lcou53'64J-J 
Spanish  Am  Ir  Os  '27  J-J 
Stau'd  Gas  &E  6s  "25  M-N 
U  Trac  ind  gen  5s' 19.  J -J 
Un  Bys  Tr  ctls  4s'49JdiJ 
United  Bys  Inv  lstcolltr 

stos  1920 M-N 

Welsbach  s  1 5s  1930.J-D 
Wlks-BUitEcou5s'55J-J 
Vurk  By8ist5s  1937.J-D 
UAliT'l.UOltE 
Inactive  Slocks 
Ala  Cons  CoahSs  Iron.100 

Pre  1 100 

Atlanta  <fc  Charlotte..  100 
Atlan  Coast  E  (Conn)ioo 

Canton  Co 100 

Cons  Cot  Duck  Corp... 50 

Preferred 50 

Georgia.  Sou&  Fta...lO0 

1st  pre! 100 

2d  prer 100 

G-B-S  Browing loo 

iioiids 

Prices  are  all  "  and 

interest." 

Anaoo3lia&  Pot  5s 

All  Coast  B(Ct)ctts  5s  J-D 

Ctls  ot  indebt  43 1 -J 

6-20  vr48  1925 J-J 

UaltCPasslstSs'll  M-N 

Dall  Fundg  os.1910  M-N 

Exchange  3  His  1930  J  -J 

Balt&PlstOsml'll  A-O 

BSP&C  ist 4-28  '63F-A 

Bait  Trac  1st  5s. .'29  M.-H 

NoBaltDivos  1942  J-D 

Ceufl  Hy  con6»1932  M-N 

Extdi  Imp  6s.  1932  M  8 

CuasCilylty  lst6s'23  J-J 


'100"e 

117     •I17>4i 

99H11 1 


I 


120 


125 


10134  102 
;102H- 

"7*7%  "77% 

85%'   85  'e 
90 
101 

95 


40 


245 

119 

3 

17 


92 
76 


104 

"o'i" 


94       95 


252 

121 

6 

18 

35 

95 


1H. 


97         97  Hi 
107Hi  108 
1093*  110 '4 


102  Hi  103  Hi 


BAl.Tl.HOiCE 


Chas  Ky  li  &  El  5s  '99  M-S 
ChariCdiA  2d  7s' 10  A-O 
City  &  Sub  1st  53.  ."22  J  -D 
Cilyite  Sub(Was)lsl6s'48 
Coaliic  1  Ky  1st  5s'20F-A 
ColAiGruv  lst0s.l910J-J 
Consoi  Uas  6s. .1939  J-D 

Geu4HiS  19o4 A-O 

Cons  G  E  &  P  4  -is  '35.  J  -J 
Fairdi  CiTr  iSt  5s'38.A-0 
Uaito  Ala  ist  con  os  '40J-J 
GaCardi.N  1st  6s  g  '29  J-J 
Georgia P  1st  6s.. .'22  J-J 
GaSo  <k  Fla  1st  5s  1946J  -J 
G-B-S  Erew  3-4s  1951M-S 
2d  income  5s  1961  M-N 
Kuoxv  Trac  1st  6s  '28A-0 
EakeK  El  1st  gu6s'42M-S 
AlaconKy<fctillst5s'53J-J 
Memphis  at  1st  5s'46  J  -J 
MetSHWasllH3l5y'26fc'A 
Alt  Ver  Col  Ducic  1st  6s. 
N  pt  NdiO  P  1st  6s'3»  M.N 
NordSPorTr  ist6s'J6J-D 
NorloiK  SI  1st  6s  '44. .J -J 
North  Cenl4'a3l925  A-u 

Series  A  6s  1920 J-J 

Series  K  6s  1920 J-J 

Pitt  Un  Trac  6s  1997. J-J 
Poto  V'ai  1st  6s  1941. .J -J 
Sav  fc'iacfcWest5s'34  A-O 
Seab  da  Koan  5s  1926.J-J 
South  IJouuit  1st  5s. .A-O 
U  Kl  FitoP  lst4HlS'29  M-N 
UiiUy*  El  1st  4s '49  M-s 

lucome  4s  1949 J-D 

Funding  us  l'.iJu...J-D 

Va  Mid  2d  ser  03  '11. M-S 

3d  series  Os  1910. ..M-S 

4111  ser  3-4-58  1921. M-S 

6tU  series  6a  1920. M-S 

Va  (Stale)  3s  new  '32. J -J 

fcuuddeOl'2-38  19'.H.J-J 

West  N  C  con  Os  1914  J-J 

WesVaCifcPlslOs'll  J  -J 

Wilds  Weld  os.  .1935.  J  -J 


Bid 


105% 
102 
102  H. 
100 


Ask 


10534 
103 
103% 
108 


108  H.  109% 
97%    98 


bOHi 
101 
105% 


87 

1  ul  Hi 
10(> 


1(15%  ...... 

11)2      115 
IO6S4  - 


43 

5 

104 

43% 
6% 
105 

75Hi 

75% 

88 
105  H. 
105% 
10J% 

88% 
107% 

105 

.... 

110 

111% 

106 

107 

lo7 

108 

93% 

93% 

85  3« 

86 

01 

04% 

b73. 

8b 

86    j   87 
80%    87 

ib'6"  ibo'% 

HO       112 


•Bidaudasked;  co  sales  on  this  day.  \  Ex-div.  &  riahts.  li*15uaid.  tdsl2%naid.  M13%paid.  i  $35  paid,  o  Beceipts.  w*26  paid.  c$J0pald.   d$12%paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THIS    WJ3W    VOllK    STOCK    EXCHANGE 
DAILY,    WEEKLY   AND   YEARLY. 


Week  rnd'ni 
June  30  lllll. 


Saturday  

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total  .. 


Stocks, 


Share* . 


Par  value. 


Railroad, 

Ac., 
Hands. 


372,286 

625,555 
43.1,770 
376,165 
252,766 
230,538 


134,858,600 
57,588,000 
41,009,000 
35,3  i  1,650 
23,0  (1,600 
2  1,028,800 


$1,747,000 
3,368,000 
2,682,500 
2,786,000 
:.  ;  13,500 
2,392,500 


Stale 
Bonds. 


(230,000 
;::i,  ,500 
i 72,500 
913,000 
748,000 
641,000 


V.  S. 

I.ondi. 


1545,000 
47,000 

21  i, ii. in 

34,000 

352,000 


2,291,080  $213,290,650    $16,259,5001   S3, 102,000  $1192  000 


Sales  at 

New  York  stock 

Excliamic, 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State   bonds 

Rlt.  and  misc.  bonds. 


Total  bonds. 


Week  ending  June  30. 


l'J  1 1 


2,291,080 


191D. 


5,157,074 


$213,290,650  $467,351,250 


$37,200 

$1,192,000 

3,10  Vim' 

16,259,500 


$6,600 

$2,000 

710,(1011 

12,458,500 


$20,553,500]   $13,170,500 


Jan.  1  to  June  30. 


1011. 


54,427,989 

$4,83  .,144,750 

$1,244,100 

$1,49 

70,580.000 
395,112,000 


1910. 


98,662,255 
$8,881,132,925 

$072,200 

§238,000 

27,354,200 

;,236,500j 


$467,190,5001       $370,828,700 


DAILY    TRANSACTIONS 


AT    THE    BOSTON 

EXCHANGES. 


AND    PHILADELPHIA 


Week  ending 
June  30  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday   

Total    


Boston. 


Listed     Unlisted  i      Bond 
shares,     share. .    \     sales. 


13,380 
15,387 

9,084 
12,432 
13,407 

9,014 


72,764 


Philadelphia. 


Listed       Unlisted 
shares.       si  tares. 


9,132 

8,237 
3,882 
7,039 
3,991 
3,202 


$13,000 
62,500 
56,000 
25,000 
53,500 
18,000l 


5,340 
6,078 
3,068 
6,771 
4,251 
5,632 


35,543      $228,000'       31,140 


5,415 
5,551 
6,641 
8,320 
2,240: 
2,691 


Bond 
sales. 

S49.000 
79,300 
67,400 
33,497 
44,385 
60,800 


30,8581     S334,38i 


Outside  Securities 


All    bond   prices  are  now   "and   interest'    excot    where   marked    "t." 


Street  Railways 

Next)  York  Citij 
Bleeck  St  &  Ful  Fy  stk. 100 

1st  mtge4s  1950 J-J 

B'y  &  7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Con  53  I  '.I '  — See  Stock 
B'way  Surface  1st  5s  gu  1921 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pic  N  &  E  Hiv  stock.  100 
ChTlstoph'l  &  10th  St  Stic  100 
Col  &  9th  Ave  53 — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-B 

Sorlp  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914. F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave.. .100 

2d  income  63  1915.. .J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1918 .F-A 

t  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-i  I 
28th  &  29th  Sts  5s  '90.. A-O 
Twenty-third  St  stock.  .100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  lilt- 
Con  5s  g  1931 A-O 

B  U  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — Sea  Stock  Exch 

Bklyn  Hgts  1st  53  1941  A-O 

Bklyn  Queens  Co  &  Sub  — 

e  1st  g  5s  '41  op  1910  .J-J 

e  1st  con  5s  '11  op  TO  M-N 

Ektyn  Ran  Trim — See  Stock 

Coney  Isl  &  tiklyn 10(1 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Br!c  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stoe 

Nassau  Elec  pret 101 1 

5s    1944 A-O 

1st    4s    1951— See    Stock 
N  W'b'g  &  Flat  1st  ex  4'  ■ 
Steinway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  03  1917 A-C 

So'.umbus  (O)  St  Ry 10C 

Preferred 101. 

Colum  Ry  con  5s — See  Phi 
Crossfn  1st  53  1933.. J-D 

e  Conn  Ry  &  Ltg  com 100 

e  Preferred    100 

1st  &  ref  4}<gs — See  Stock 
Grand  Rapids  Ry  pref.,100 

e  Louisv  St  53  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
e  New  Orl  Rys  &  Lgt.._100 

e  Preferred 100 

Gen  M  g  4J^s  1935— See  6 
«Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  perpei 
€01  tr  g  5%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948 M 

Cons  Tract  of  N  J ICO 

1st  5s   1933 J-D 


Bid 


15 

55 
120 

99 
Exc 
1011;; 

/    80 

10 

100 

Exc 

C912 

;  3o 

250 
/  »o 
200 

/  40  " 

inge 

Exc 

Exc 

150 

9 

/  42 

120 

65 

70 

Exc 

;  6J 

80 

/   15 

190 

10134 

65 


10U2 


165 
e 
98 


.111! 


98 

97 

Exc 

£0 

78 

75 

98 

Exc 

103 

Exc 

92 

100 


101 
104 

8134 

91 
la   lis 
10134 

73I2 

80 
Exc 

S2 
10534 
10  J 

3210 

711- 

tk  Ex 

Stk  E 

1061" 

10()5S 

60 

7712 

76 
104' 


Ask 


21 

65 
!40 
lul 
,1st 
103 

90 

85 

20 
115 
ast 

1011. 

40 
310 
100 
225 

60 
list 

list 

list 

175 
13 
48 
28 
7o 

to 

list 
80 
80 
21 
215 
104 
75 


103 
102 
1,0 
list 
102 

101 
99 

IlSI 
65 
83 
80 

101 

list 

105 

list 
85 

105 


105 
105 
SS214 
S9-14 

1021 
741-2 

82" 
list 

!  5 
IO6I4 
107 


list 

xilst 

101" 
"79" 

78 
10512 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.  .J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — ■ 

4s  g   1949 M-N 

So  J  Gas  El  &Trac_._100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Uy  6s  1914  J-J 

5s    1928 J-J 

Ext  53  1924 M-N 

Pat  Rv  con  63  1931. .J-D 

2.1  6a  opt  1914 A-O 

3o  Side  El  (Chic) — See  Cli 
Syracuse  R  T  5s  1946  ..M-S 
front  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen    4s    1934— See   Stock 
Unit  Rvs  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 10U 

4s  1951... J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  os  194S J-J 

N  Y  &E  RG  is  1st  5s  '41  J-J 

Con3ol  5s  1315 J-J 

N  Y  &  Richmond  Gas.  .100 

Nor  Un  1st  5s  1927 EL-N 

s  Standard  Gas  com 100 

e  Prefe-red   100 

1st  5s  1930 ...M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

BIngh'ton  (N   Y)  Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock. _10U 

1st    53    1917—  See    SI  ><•' 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1930  .J-J 
Consumers'  L  11  &  Pow — 

5s     1938 J-D 

Denver  Gas  &.  Elec 100 

Gen  g  53  1919  op M-N 

Eliz  "jetli  Gas  Lt  Co 100 

Essex  as  Hudson  Gas..    100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ._  _ !;-  \ 

Hudson  Co  Gas 109 

Indiana  Lighting  Co 100 

4s  1953  op F-A 

Indianapolis  Gas.. 50 

1st  g  5s  1952 A-O 

Jacl  son  Gas  5s  g  1937..A-0 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 "_Q-J 

Newark  Consol  Gas 100 

eCon  G  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s     193s ..A-O 

Pacific  Gas  &  E,  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1919 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


107 

230 

240 

102 



76 

77 

134 

1.18 

9814 

99I4 

101 

.-  _ 

lu2 

95 

114 

10H2 

103 

cago 

list 

101 

103 

96 

1U0 

10 

101? 

3812 

38.s 

Exs 

list 

Exc 

list 

34lo 

351? 

88  V. 

8914 

8434 

85'g 

IOU2 

103 

Exc 

iist 

17912 

184 

10134 

1023j 

10434 

106 

10134 

104 

40 

50 

100 

102 

7.) 

95 

105 

107 

*5512 

56 

*43l2 

441? 

295 

297 

100 

107 

*38 

h 

98 

103 

Exc 

list 

3 

41? 

Exc 

lis;. 

631' 

71 

7S 

791? 

92 

97 

100 

200 

9-I9 

94 

300 

140 

145 

83 

84 

99 

101 

137 

140 

33 

36 

68 

70 

18 

77 

82 

i   96 

100 

xcli  li 

St 

103 

108 

127 

129 

97 

99 

104 



100 

6334 

6434 

87 

88 

92 

94 

101 

103 

91 

94 

Ask 


hlcctric  Companies 
Chicago  Edison  Co — .>ec  ('. 
Gr't  West  lJow  5s  19  16.. J-J 
e  Kings  Co  El  L  &  p  CO.10L 
Narragan  (Provi  El  Co..  61 
N  Y  <fey  E1L  &  Pow  Co. 10" 

Preferred 10 

United  Electric  of  N  J...  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
liner  1  eleg  &  Cable..  .101) 

e  Central  .v  So  Amer 10(1 

:  n'l  Un  Tel  (N   Y) 25 

Implre  &  Bay  state  Tel.  100 

ran  .101   100 

e  Gold  &  Stock  Teleg. . .  I  u 

<  1  hwestern  'I  eleg 50 

Pacific  &  Atlantic 25 

e  Pac  i'elep  &  Teleg  pref  lOU 
Southern  &  Atlantic  .  ...25 

Ferry  Companies 

3  &  N   Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '40  J-D 

Hob  Fy  1st  5s  1946. .M-N 

N  Y  &  N  J  5s  1946 J-j 

10th  &  23d  Sts  Ferry   ..100 

1st    mtge  5s    1919 J-D 

3  Union  Ferry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 
Amal    Cop  os  Apr  1  1913.. 
American  Cig..r — 

Ser  ii  4s  Mch  15  12..M-S 
Bait  &  Ohio  4Hs  1913  J-D 
tfethleh  Steel  0s  1914. .M-N 
Ches  &  Ohio  4123  1914. J-D 
Onic  &  Alton  o^  1913..M-S 
Cin  Ham  &  1)  -Is  1913.  J-J 
Erie  6s  Apr  8  1914... A-O., 
Hudson  Companies — ■ 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

Int.  &  Gt  No  5s  Tr  Co  ctfs 

lv  C  Ry  &  Lt  63  '12 M-i 

Minn  &  St  L  g  5s  1913..F-A 
do  Kan  &  Tex  5s  May  1*13 
MoPacific  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4;isT3J-D 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4}is  Jan  1912-1925 

N  Y  Cent  4Ms  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4^S  Mch  1  1912 MS 

PuDServCorpN J  5ST3.A-0 
St  L  &  S  F  iy2a  '12  op  F-A 

5s  Mch   1   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4Hs  1913 M-N 

West  Telep  &  T  5s  T2.F--A 
Westlngh'se  El  <fe  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4Hs  '30.M-S 

Con  mtge  g  5s  1930 J-J 

Income  os,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E_- .50 

Preferred 50 

e  Railroad  Securities  Co- 
lli C  stk  tr  ctfs  ser  A. .  .52 

Seaboard  Company — 

1st   preferred 100 

Com   &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1917. .J-D 

Ahmeek  Mining ...2;, 

Alliance  Realty 100 

American  Book. 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  0s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

63     1935 A-O 

Deb  4S  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Dob  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

eist  s  f  g  5s  '19  red  105J-J 
Atl  Git  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

31133  Company  com 50 

Pref  erred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClanin  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pt.100 

1st  g  5s  1917 J-J 

Col  tr  Os  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951. .A-O 


Hid 

4s* 

i .-.. 

IlSI 

i 

8814 

125 

128 

*z83 

63 

56 

73 

76 

87 

92 

7-3, 

791- 

4 

35:2 

02 

64 

75 

82 

1201? 

JOS 

1  0 

75 

1 

45 

;  .0 

',  1  ; 

10 

115 

65 

75 

Z94I-. 

96 

10 

95 

93 


50 

57 

0 

100 

1051- 

98 

_. 

15 

35 

58 

65 

25 

•i  1 

97 

loo 

10014 

100 

lOOlg 

lu0os 

99 1  j 
99l2 
'  9 
1003.1 

1003g 
98: 

9/34 
9212 

9514 
995j 

93i8 

98 

»412% 

i>41o% 

1901s 

1U.J1-. 


10012 

loois 

1003s 

100's 

993g 

9934 

O    ; 

1007g 

LOO"' 

9  3 

9812 

941- 

9534 

997g 

9838 

9sl2 

4 '4% 

414% 

lOOi.i 

101 


100->S 
10J 

9834 

99 
IOOI4 
10H" 

y6 

10014 

10138 
95 


/  9H2 


3=« 
100 
*34 
*66 

90 


Exc 
92 14 


87 
*165 
125 
163 
121 
26S 
105 
5 

25 
136 
10  I 

95 

tk   Ex 

103 

68 
28  J 

*434 
397 

52 
100 

99 
It- 
ch'ge 

9OI2 

1019 

21 

70 
?i20 
n80 

75 
124 
2471 
125 

:rio6i.> 

*478 

*19 

2 

40 

125 

131 

5 

15 

700 
5  Exc 
57 
98 
95 
91 
92 


10  1 


101 

10014 

9918 

99l8 

I003g 

1017g 

97 
lOOlo 
101Sg 

9712 


94 


37s 
103 
36 
70 

95 


list 
9234 

871.. 
175" 
130 
170 
12512 
280 
108 

~30~" 
137 

102 
100 
list 
105 

70 
285 

514 
400 

55 
102 
LOO 

list 

"if" 

22 

71 

30 

90 
105 
120 
252U 
126 
1081' 
5I4 

20 
2H 

53 
140 
135 

10 

40 
800 

lis. 

60 
100 
100 

95 


Industrial  and  Miscc. 
e  Cruciuie    itet tut 

e  Preferred lo 

D  tvls-Daly  1 '  >pper  Co !( 

c  in  un      .     1  ...  101 

duPonl  CD  de  - 

<  Preferred 101 

1  Gold  4J4s   1938 J-i 

1  ■;  Boat 100 

Preferred 100 

Empire    Steel    100 


/  45 
/   45 

64 
3 

25 
/    431o 


75 
75 
66 
4 
29 
45 


.  1  red ..  101 

e  General  Chemical  . .     10 
e  i'n  tern  I  10 

.  Id  Hill  1  ..  ...  .- 1 

Greene-Canane  1 2(J 

iuggenheli  1  lor'i      10 

!    .        '52  op  1912  ..J-J 
ila.ll  Sign  d  Co  co 

1 1   1  obac  :o  Co LOO 

Pn  terred .    L0 

1st  u;  5s  June  1  1922  _J-D 
-J  .in  .--.;  ■,. 
6s   1922.  ..    .. 
•   ■■  1  g-1 1  iii-v   r  ne«      10 
1  Land  &  imp..  100 

1   ■  rov    1930 

Houston  Oil IOO 

Preferred  ._ ..100 

Hudson   Realty LIN 

T)il-Rand  com lot 

e  Pre;erred_ 10 

Intercontinental  Rubber  10 
Internat'l  uankin  ;  1    1 
intern    i  mal  Nickel 101. 

Preferred ..100 

1st  g  5s  1932 A-o 

International  Salt 101 

1st  g  5s  1951. A-i. 

International   silver 101) 

Preferred  ..   L0I 

1st  6s    1943 .1-1. 

Cnternat  Smelt  &  Refg-.lOO 
Internal  Time  Record.  .  1  11 

Preferred  ... 1 01 

Jones  &  Laughiln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s   1950 Kl-i 

e  Deb  5s  1915 Al-.L 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 101 

Leh  &  Wllkes-B  Coal 50 

e  Lorillard  (P)  pref LOi 

Madison  Sq  Garden..   ..100 

2d   6s    1919 ...M-N 

Manhattan  Transit 21, 

e  May  Dept  stores loi 

e  Preferred 10.. 

eMIaml  Copper — Se    Stock 
Alonongahela  R  Coal 50 

Preferred 5i 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-U tah  Mln  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s—  .sec  Stock 
e  New  York  Dock 100 

e  Preferred    ... 100 

N  Y  Mtge  &  Security. ..100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipisslng  Mines 5 

Jhio  Copper  Co 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Sliver 1001 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing 51 

Preferred 50 

e Pittsburgh  Steel  pref.. loo 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pret.. 100 

Producers  Oil. 100 

fRay  Consol  Copper — See  S 

liealty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com.  _  .100 

Prelerred  .. -_  _  1 0 1 

Safety  Car  Heat  &  Lt__.l00 

Seneca  Mining... 'J..j 

Singer  Mfg  Co... 100 

South  Iron  &.  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com. .100 

Preferred 100 

eStandard  Milling  Co. ..100 

e  Preferred 100 

elst  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com. .100 

Preferred .100 

Sulzberger  &  Sons  uopf.lOU 
Swift  &  Co — See  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  100 
ritle  Ins  Co  of  N  Y.....100 

i'onopah  Min  (Nevada) 1 

Trenton  Potteries  com.  .100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com. .  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferrel 100 

United  Co:  p-r 100 

Preferred ...100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ...100 

5  L.'inis  .log.... 100 

Preferred 100 

1st  g  5s   1919 J-J 

('..in  g  ...  192  . J-J 

e  U  S  Indust  Alcohol  ..   100 
ePreferred 100 

U  S  Steel  Corporation — 
Col  trs  f  5s  1951  opt  '11  . 
Col  tr  s  f  5s  '51  not  opt.. 

U  STitGu  &.  Indem 100 

Westchester  &  Bronx  Title 

6  Mtge  Guar 100 

Westlngh'se  Air  Brake..   50 
Worthingt'n  Pump  pref.  100 


UiA 

13 

■  1' 

■ 

1021; 

150 

Vffti 
10 

:u 
i  i 
4^ 
132 

IO.V-. 

*■■> 

i 
19 1 

83 

8 

3 
10 

/  t6 

101 

15 

lOl" 
7*2 

55 

100  " 

100 
2714 

245" 
100 

09 

I  48 
80 
1115 
111 
122 
300 
112 

102 
35 
S47g 

941 4 
94 
26: 

14V 

50 

95 

*3 

84 
11. 

xeli 
*10 
*33 
110 
Z102 
240 
*u18 

30 
Exc 


218 

*4 

02 
"xlO 
*l"ie 

961? 
P- 

72 
102 
*193s 
*423g 

103'; 

53 
75 

102O 
90 
.K    Ex 
110 
190 
CIO6I2 
1181- 
* 
275 
2 
5 


'   15 

*     1 

42 

105 
I6I4 
52 

87 
632 

0834 
106 
1001 
Exc 
Exc 
Exc 

'.8 
125 

*512 
4 

50 

25 
Stk.K 

42  - 
108 
103 
*;,oi. 

*52l2 

56U 
103 
214 

14 
215 

70 
115 

92 
105 
100 

95 

23 

93 

11334 

11334 

90 

160 

*3-47l: 
106 


Ask 

1312 

82 

1 

103 

L6  ; 

99 

"l5"" 

50 

15 
55 
136 

107ij 

h 

734 

204 

871» 
12 
5 
16 
62 

104 

15 

foY" 

8 
56 


27'2 

95 

255 

102 

.01 

7 

53 
100 
.20 
112 
128 
350 
116 

10:12 

40 

S7 
94I2 
95 12 
.72 

ISO* 
60 


84>2 

113U 

list 
1012 
3334 

115 

104 

24712 
h 

60 

list 

25 

66 

222 

5 

97 

IOI4 

134 

9812 
214 

75 
104 

1958 

43 
106 

56 

77 
105 
110 

1  is ; 

114 
195 

10s 

119f2 

[90" 
5 
10 
»4 

17 
8 

45 
115 

I7I4 

54 

90 
640 

67 14 
107 
10112 
list 
list 
list. 
102 
135 
£34 
8 

55 

35 
x  list 

44 
113 
105 

51l4 

5312 

58 

106 

3 

18 

75" 
116 

97 
110 
105 
100 

29 


11412 
11412 


166 
150 
110 


*Pot  share,    o  Basis,     e  yells  on  Stock  Exchange,  but  not  very  active.  /  Plat  price,    n  Nominal,      s  Sale  price,     t  New  stoeit.    *  Ex-div.      j,  Ex-rights. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East- 
Ala  &  Vtcksburg. 
Yicks  Slu-  &  Pao. 
Ala  Tenn  ds  .North . 

Ann  Arbor 

Atcli  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  >.'oast  Lino 
g  Baltimore  &  Ohio. 
B  &  O  ChTer  RR 
Rancor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &,  Saco  R 
Burl  Koch  &  Pittsb 

Bulialn   tt  Susq 

Canadian  Northern 

Canadian  Pacilic 

Central  of  Georgia 
Central  oi  New  Je 

Central  Vermont 

Ches  &  Ohio  Lines- 

Chicago  &  Alton 

Chio  Burl  &  Quinei 
p  Chic  Great  West- 
Chic  Ind  &  Louisv . 
Chlc  Milw  &  St  Paul 
Ch  Mil  &  PugSJ. 
Chic  &  North  West. 
Chic  St  Paul  M  &  O 
Chic  T  II  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South- . 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. . 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 

Fonda  Johns  &  Glo\ 

Georgia  Railroa  I  .. 

Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Chicago  Division 
Mississippi  Centra' 
u  Mo  Kan  &  Texas 

Missouri  Pacilic 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_(_ 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  Si 

n  Lake  Erie  &.  W_ 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L  _ 

Peoria  &  Ea 

Cincinnati  North. 

Pitts  &  Lake  Erl< 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 

N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Week  t 
Month. 


May  ... 
May    ... 

May 

April  ... 
3d  vvk  June 
May  ... 
3d  wk  June 
April  ... 
May  ... 
April  ... 

dav 

April  ... 
April  ... 
3d  wk  June 
.May  ... 
3d  wk  June 
3d  wk  June 
3d  wk  June 

\.  ini 

Ypril 

3d  wk  June 
3d  wk  June 

April 

3d  wk  June 
3d  wk  June 
April  ... 
April  ... 
May    ... 

May 

May  ... 
May  ... 
April  ... 
3d  wk  June 

Alarch 

May   

April 

Apri 

April 

May    

3d  wk  June 
ith  wkMay 
3d  wk  June 
3d  wk  June 
April  ... 
3d  wk  June 

May 

May  ... 
-May   ... 

May 

April  .. 
3d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 

May   

April 

April 

May    

3d  wk  June 
3d  wk  June 
3d  wk  June 
April 


May 
May 

May 

April 

April 

April 

3d  wk  June 

April 

April 

May 

1st  wk  June 

3d  wk  June 

3d  wk  June 

3d  wk  June 

April  ... 
3d  wk  June 
3d  wk  June 

Apri' 

3d  wk  June 

3d  wk  June 

April  ... 

April  ... 

Wk  Jun  10 

May 

May 

May 

May 

May 

May 

May 

May 

Alay 

May 

May 

May 

May 


Cur  reni 
Year. 


? 

292 

132 

102 

9 

41 

8,783 

40 

2,835 

7,518 

113 

257 

3,501 

3 

191 

213 

361 

2,065 

199 

2,457 

321 

594 

338 

6,423 

268 

122. 

4,771, 

1,131, 

5,955, 

1,185, 

137 

810, 

121, 

237, 

55, 

16, 

22, 

301, 

1,754, 

3,110, 

428, 

23, 

27, 

20, 

269, 

69, 

617, 

4,834, 

1, 

89, 

242, 

982, 

111, 

44, 

45, 

1,991, 

160, 

480, 

5,062, 

139, 

180, 

71, 

213, 

794, 

126, 

3,519, 

48, 

113, 

88, 

923, 

10, 

700, 

39, 

152. 

12, 

102, 

438, 


271 
895 

077 
0112 
690 
037 
842 
,442 
030 
118 
,118 
661 
236 
708 
,085 
500 
000 
200 
832 
173 
274 
306 
311 
597 
167 
763 
599 
840 
300 
524 
203 
66 
388 
292 
929 
424 
183 
927 
664 
600 
248 
802 
361 
349 
701 
865 
975 
848 
308 
260 
414 
477 
037 
570 
764 
151 
578 
2  71 
000 
871 
079 
922 
775 
966 
574 
944 
248 
929 
235 
378 
535 
417 
200 
797 
355 
567 


74,135 

480,307 

986,000 

026,771) 

208,655 

8,426 

8,214 

139,240 

30,758 

8,446,205 

3,911,375 

435,702 

315,992 

2,337,916 

"  444,884 

269,257 

92,195 

1,235,078 

877,445 

373,434 

20739  483 

5.179,609 


Previous 
Year. 


S 

288 

136 

113 

7 

34 

9,091 

45 

2,812 

7,777 

97 

231 

3,539 

3 

212 

191 

299 

1,926 

198 

2,481 

311 

609 

284 

6,803 

258 

121 

5,480, 

1,292 

6,077 

1,168 

173 

783 

181 

297 

03 

15 

30. 

278 

1,756 

3,079 

459, 

09 

38! 

24, 
425 

75, 

698 

4,506, 

1 

79, 
245 
931. 
119, 

43, 

39, 
5,708, 
169. 
434, 
4,658 
149, 
205, 

73, 

195 

888 

149. 

3,180 

45 
122 

95 

981 

9 

697, 

33 
167 

12 
125 
448 

77 

460 

983 

970, 

1,402 

7 

2 

140 

31 

8,332, 

1,037, 

415, 

273, 

2,334, 

321, 

282, 

98, 

525, 

898, 

430, 

20968 

391, 


.859 

,3  74 
,170 
,523 
.529 
.484 
,200 
,401 
.710 
,815 
,080 
,08  5 
,010 
,896 
,771 
,600 
,000 
,600 
,540 
,111 
,072 
,258 
,594 
,921 
,446 
,336 
,899 
,305 
,593 
,3  52 
,171 
,282 
581 
,415 
,673 
,891 
594 
,841 
,225 
,700 
,526 
,041 
,459 
,675 
,185 
,064 
138 
779 
,911 
,745 
,844 
,774 
,701 
599 
,014 
018 
,261 
,337 
,000 
435 
,816 
,572 
,920 
583 
,360 
,150 
,157 
,878 
,410 
,005 
894 
,895 
,700 
,940 
,088 
,717 

215 

,270 

,000 

6 

,404 

,452 

,402 

,431 

,030 

291 

468 

140 

213 

700 

093 

087 

515 

159 

878 

360 

970 

204 


July  1  to  Laics:  Date. 


Current 

Year. 


Previous 
Year. 


S 

3,332 
1,650 
1,385 
100 
1,919 
99,223 
2,741 
26,702 
80,683 
1,227 
2,896 
37,072 
43 
8,925 
2,108 
14,729, 
100680 
12,613, 
24,165, 
3,271, 
31,575, 
14,215, 
74,328, 
12,362, 
6,016, 
54,753, 
12,081, 
68,516, 
14,874, 
1,802, 
8,733, 
1,621, 
15,465, 
521, 
152, 
275, 
2,529, 
17,384, 
32,737, 
22,779 
955 
1,752 
1,144 
5,805 
3,072 
6,634 
51,740 
21 
864 
2,761 
43,968, 
5,960, 
1,904, 
1,854, 
55,651 
1,685 
0,021 
56,629 
8,892 
8,590 
3,437 
2,506 
9,353 
1,722 
33,999 
427 
1,209 
1.017 
52,651 
133 
7,470 
404 
7,997 
724 
4,988 
21,357 

769 
28,223 
51,611 

io.3i: 

59,959 

331 

71 

1,409 

1,711 

92,900 

44,500, 

5,05  i 

3,301, 

27,372, 

28,218, 

3,200, 

1,146, 

14,383, 

10,220, 

4.606, 

187386, 

50,580, 


,706 
,485 

.093 
,28  I 

.39  1 

,696 
,394 

,012 
,295 
,300 
,065 
,23:i 
,271 
,611 
,691 
,500 
101 
282 
2  13 
978 
804 
413 
217 
253 
944 
053 
784 
340 
405 
712 
701 
707 
182 
367 
702 
842 
189 
388 
063 
933 
550 
830 
441 
519 
555 
539 
311 
528 
420 
845 
145 
585 
123 
885 
450 
,010 
,715 
380 
796 
,120| 
,092 

,912; 

,741 
,288 
,731 
,285 
,180 
,558 
,312 
,209 
293 
,736 
,700 
,678 
,135 
,105 

,309 
,004 
,036 
117 
,524 
,026 
,678 
,307 
,3  66 
994 
157 
991 
233 
037 
330 
375 
LOO 
923 
567 
887 
825 
574 


51 


S 

,219,745 
,564,457 

,333,250 
70,428 
,820,386 
531,105 
521,231 
198,598 
,812,497 
,047,418 
703,501 
082,149 
12,595 
735,988 
011,490 
148,800 
687,557 
773,591 
314,933 
14  1,156 
539,970 
099,401 
951,390 
839,023 
849,961 
974.705 

598,873 
810,088 
678,089 
615,502 
908,042 
297,453 
500,383 
186,318 
364,736 
100,737 
58  6,180 
811,824 
864,353 
882.815 
558,936 
195,684 
235,298 
217,323 
709,955 
197,299 
23,207 
825,460 
601,254 
592,714 
912,276 
909,564 
938,579 
407.432 
781,276 
373,277 
700,123 
351,131 
352,537 
302,110 
278,470 
863,194 
606,422 
915,051 
374,403 
094,140 
992,444 
156,419 
128,762 
401,426 
376,707 
580,800 
804,475 
845,295 
377,061 


737.803 

25,916,830 

51,682,887 

9  604,447 

59,671,930 

437,929 

50,230 

1,198.920 

1,579,385 

89,174,797 

11.383,222 

5,024,577 

3,482,572 

26,  I  19,574 

20,932,393 

3,003,171 

1,137,473 

15,733,288 

10,035,316 

3,971,073 

231423  076 

55,265,485 


liOADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern. 
Norfolk  &  Western 
Northern  Paclflc.- 
Paclno  Coast  Co.. 
Pennsylvania  RR. 
Bait  Ches  &  Atl 
Cumberland  Vail 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  W_. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

Vandalia 

Total  lines 

East  Pitts  &  E_ 
West  Pitts  &  E 
All  East  <5o  Wes 

Pere  Marquette 

Raleigh&  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. _ 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

1  Evansv  &  Ter  H 

Total  all  lines... 

St  L  Rocky  Mt  &P. 

St  Louis  .Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinNO  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
TombigDee  Valley.  _ 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Waoash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  learnings. 


Week  or 

Month. 


May 
May 
April 

April 

April 

April 

May 

May 

M  ay 

.May 

May 

May 

May 

May 

.May 

May 

May 

May 

May 


May  

May  

May  

May  

May  


May 

May 

May 

April  ... 

April 

3d  wk  June 

May 

AprK 

April 

April 

April 

April 

April 

April 

3d  wk  June 

April 

3d  wk  June 

May    

3d  wk  June 
3d  wk  June 
3d  wk  June 
3d  wk  June 
2d  wk  June 
2d  wk  June 
3d  wk  June 

April 

3d  wk  June 
3d  wk  June 

April 

May 

May 

3d  wk  June 

April 

April 

March 

May 

May    


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk- 
Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncln  Chic  &  St  Louis.. 

Vandalia 

Total  lines  —  East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland - 

Texas  &  Pacilic 


Current 
Year. 


791 

310 

261 
2,836 
5,008, 

627 

13240, 

21 

231 

051 
9 

297 
1,102, 
1,655. 

511 
4,120, 

358, 
3,108, 

771, 


,108 
,481 
831 
58  1 
952 

805 
083 
621 
597 
670 
704 
098 
313 
820 
229 
104 
706 
196 
293 


Previous 
Year. 


19208,372 
8.722,073 
27931,045 
1,281,126 
15,900 

4,061,254 

2,956,714 

7,017,908 

237.484 

75,144 

9,458 

5,155,027 

273,958 

129,980 

3,172,880 

923.203 

190.390 

4,286,533 

167,228 

199,609 

773,345 

381,092 

10010  022 

1,023,035 

199,796 

163,404 

75,131 

38,593 

2,637 

233,988 

8,578 

21,757 

83,452 

7,824 

6,963,095 

126,386 

607,451 

589,789 

533,697 

67,870 

18,070 

809,560 


$ 
752,985 

280.2  1  I 
240,700 
085,330 

6,186,156 

017.3  10 
13  II  I  ,310 

27,487 
273,358 
897,380 

10,710 

317,122 
1,035,910 
1,711,310 

477,069 
1,816  621 

412,010 
3,308,530 

825,205 

19  11.S. 060 
9,717.272 
29135,331 

1,322,130 
12,000 

4,025,723 

2,983,331 

7,009,054 

239,410 

81,177 

12,983 

4,931,411 

254,001 

120,034 

3,189.471 

737,747 

174,762 

4,101,981 

168,044 

204,371 

296,179 

367,120 

11159  127 

1,034,879 

208,209 

181,191 

81,512 

39,071 

2,194 

270,319 

7,218 

19,792 

83,619 

7,463 

7,535,249 

87,678 

585,388 

656,086 

468,939 

24,305 

17,682 

832,432 


July  1  to  Latest  Date. 


Year. 


S 

8 ,497 
3,550 
2,439, 
29,710 
54  760, 
0.52  I 

1 1  1 3  I  2 
21  1 

2,781 

9,120 
110, 

3,073, 
11,802, 
17   I  10, 

5,582 
16,613, 

4,095, 
35,82  i 

9.626, 


166 

851) 
4  18 
665 

721 
5 1  7 

i  LI 
9  i  ; 

896 
512 
676 

788 

49:, 

118 
13  ' 
600 
003 
313 
155 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

fail  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  l 
ran 
Jan 
I. in 
Dec 
Jan 
Jan 


to  April  30 
to  May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
.May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
in:  31 
May 
May 
May  31 
May  31 
May   31 

A 
May   3 1 

April  30 
April  30 
June  21 


to 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


31 

31 


14,644,094 
161,524 

41,841,579 

32,212,429 

74,054,008 

1,923,908 

823,523 

545,603 

62,347,073 

2  838,046 

1,436,670 

30,540,978 

10,461,985 

2,231,678 

49,234,641 

1,778,072 

11,610,062 

6,706,968 

21,197,550 

122139  802 

58,801,136 

10,885,445 

8,930,720 

4,359,458 

2,282,999 

81,003 

15,499,826 

72.603 

1,247,097 

3,689,369 

74,474 

81,855,506 

1,261,617 

29,143,774 

5,986,636 

5,630,965 

848,546 

311,707 

10,087,008 

Current 
Year. 


.$6,622,323 

39,963,315 

18,793,076 

2,117.540 

1,580,324 

11,664,628 

11,976,595 

1,322.067 

441,790 

5,614,843 

4,437,214 

1,682,589 

99,593,989 

62,403,693 

80,200 

1,145,382 

3,059,428 

38,018 

1.299,740 

5,202.138 

7,  180,980 

2.02  5,255 

IS. 2 10,577 

1,969,032 

I  1,951,61  1 

3,973,710 

87,917,544 

10, .SHI,  127 

128798  971 

345,393 

974,557 

6,554,697 


Previous 

Year. 


7. 

3 

2 

29 1 
61 
6, 

110 

2, 
8 

3 

I  1 
16 

5 
18, 

4 
36, 

8 


785,924 
186,068 

210,713 

009,2  58 
191,357 
5  I  1,201. 
36218 
288,535 
70  1,706 
488,788 
115,808 
007,427 
710,597 
5  10,159 
077,064 
315,890 
086,2  60 
293,416 
960,144 


14,696,030 
146,181 


41,488, 

31,239, 

72,727, 

1,855, 

881. 

529 

60,179. 

2,634, 

1,377 

34,849, 

10,030, 

2,058, 

46,938, 

1.610, 

10,730, 

5,300, 

19,000 

123728 

55,901, 

10,353, 

8,824, 

4,095, 

2,231, 

77, 

15,411, 

67, 

1,136, 

3,704, 

70, 

82,719, 

1,105, 

28,147, 

5,844, 

5,711, 

200, 

287, 

9,455, 


367 
235 
603 
625 
019 
575 
709 
194 
156 
884 
316 
381 
582 
390 
522 
684 
275 
194 
253 
075 
037 
099 
819 
006 
638 
443 
609 
745 
839 
139 
607 
133 
356 
544 
599 
069 
117 


Previous 
Year. 


56,284,997 

38,576,707 

19, 519, 334 

2,147,930 

1,685,944 

11,594,479 

11,782.673 

1,312,668 

484,415 

6,070,983 

4,630,583 

1,000,055 

100071,773 

65,124.287 

84,531 

1,228,353 

3,408,400 

37.738 

1,332,358 

5,122,168 

7.  112,157 

1,909,670 

0,517,550 

2,018,196 

6,432,930 

4,004,894 


90,127,277 


11,673.716 

3  5100  993 

389,794 

901.820 

7,069,153 


AGGREGATES  0?  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d    week  April  (44  roads) 

3d    week  April  (45  roads) 

4th  week  April  (42  roads) 

1st  week  May    (45  roads) 

2d    week  May    (44  roads) 

3d    week  May    (42  roads) 

4th  week  May    (47  roads) 

1st  week  June  (13  roads) 

2d    week  June  (43  roads) 

3d    week  June  (41  roads) 


Cur'ni  Year\Prev's  Year 


13,172,553 
13,438,037 
10,302.363 
12,7  10,745 
12,801,71  1 
12,71  1,017 
19.008,495 
12,949,549 
13,411,268 
13.605,015 


13,313,736 
13.400,800 

17,827,5.Vi 
13,095.725 
13,105,  11  I 

13,222,359 

19.029,2  13 
13,155,850 
13,775,015 

13,716,230 


Inc.  or  Dec. 


* 

—141,183 
+37,237 

-1,525,1X7 
— 35  1,980 
— 301,, 'on 
— 508,3  12 
+  39.252 
— 200,301 
— 550,747  2.10 
—  111,215     0.81 


1.06 
0.28 
8.61 
2.71 
2.29 
3.84 
0.21 
1.57 


Monthly  Summaries. 


Mileage  Curr.  Yr.  Prev.Yr. 

August    238,493  289.101 

September. .240, 678  237,809 

October 241.215  237,835 

November.. 24 1.272  237,5  15 

December  ..211,304  238,080 

January 2  12,179  238.866 

February 242,640  238,003 

March 2  12,080  238,941 

April 236,793  233,082 

May 87,422  85,734 


Cur'n'.   Year 


254,005,97:' 
250.0  17,702 
2  03, 10  1,605 
2  18,559,120 
236,835,304 
2  15,057,017 
199,0  II 

220,997,18  1 

215,799,079 

03,174,606 


Prcv's   Year 


5 
235,726,00 
2  16,335,586 
260,821,546 
2  17,504,470 
220,8,  1,151 
18 ,247 
12,120 
238,336,009 

223,2  15,128 
02.5  1 


Inc.  or  Dec. 


(-1.8,2  79,072 

+  10.312.1  10 

+  2,013,059 

+  90  1.050 

|  15,964,153 

+  4.248,770 

— 3,45 

—  11,359,128 

— 7,4  10.0  11) 

+  658,651 


7.06 
4.49 
1.01 
0.50 
7.23 
2.01 
1.78 
4.78 
3.33 
1.01 


a  Mexican  currency,  a  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y  .  Ry.,  the  latter  of  which, 
being  a  C  ina  llan  roa  1.  does  not  make  returns  to  the  Inter-State  Com  nerce  Co  amission.  /Includes  Evansville  .*«  Indiana  RR.  a  Includes  tne  L-ievo- 
land  Lorain  &  Wheeling  Ry.  In  both  years,  n  Include?  the  Northern  Ohio  Hit.  p  Include)  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minno. 
iota  &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  i  1909.  (  Includes  the  Mexican  inter- 
national from  July  1910.     u  Includes  the  Texas  Central  in  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  June.  The  table  covers  41  roads  and  shows  0.81% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Third  week   of  June. 

1911. 

1910. 

Increase. 

Decrease . 

Alabama  Great  Southern 

Ann   Arbor       ..        -          

Atlanta  Birmingham  &  Atl 

liuiraio  Rochester  &  Pitts 

Canadian   Northern 

Canadian   Pacific 

$ 

75,131 

41,690 

64,842 

191,7(18 

361,500 

2,065,000 

199,2110 

594,27  1 

338,306 

268,597 

122,107 

103,404 

237,388 

428,000 

20,301 

27,802 

69,701 

982,414 

139,000 
180,871 

71,079 
923,235 

12,797 
102,355 
438,567 

480,307 

986,000 

199,796 

1,268,655 

8,426 

9,458 

199,609 

381,092 

1,023,035 

233,988 

21,757 

83,452 

607,451 

« 

81.512 
34,529 
45,200 

212,890 
299,600 

1,920,011(1 

198, con 

COO.oTl' 

284,258 

258,921 

121,446 

181,191 

297,581 

459,700 

24,459 

38,041 

75,185 

931,844 

149,000 
205,435 

73,816 
981,410 

12,940 
125,088 
448,717 

460,270 

983.000 

208,209 

1,402,404 

7,452 

12,983 

204,374 

367,120 

1,034,879 

270,319 

19.792 

83,619 

585,368 

$ 

7,101 
1,642 

63  ,900 

139, ooo 
COO 

54,048 

9    i 
721 

50.570 

20,037 
3,000 



974 

13,972 

1,965 
22,083 

S 
6,381 

21,188 

Central  of  Georgia 

Chesapeake  tc  Ohio   

14,798 

Chicago  &  Alton- . 

( 'hle.-R'-o  ( Ircat   Western 
Chicago  Ind  &  Louisville.    .    _. 
Cine  New  Oil  &  Texas  Pacific.  - 
Colorado   &  .Southern 

17,783 
60,197 

Denver  &  Rio  Grande 

Detroit   &  Mackinac.    .    

Detroit  Toledo  &  Jronton. 
Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada         ..1 

Grand  Trunk  Western > 

Detroit  Gr  Itav  &  Mllw 

Canada    Atlantic J 

International  &  Great  Northern 

Intcroccanic  of  Mexico 

Iowa    Central 

31,100 
4.098 

10,239 
5,484 

10,000 

24,564 

2,737 

Louisville  &  Nashville 

Mineral  Range.        ._      

58,175 
143 

Minneapolis  &  St  Louis   .    . 

Minn  St  Paul  &  S  S  M 1 

Chicago   Division __J 

Missouri  Kansas  &  Texas 

Missouri  Pacific     

22,733 
10,150 

Mobile  &  Ohio..    

8,413 

National  Rys  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

133,749 
3,525 

St  Louis  Southwestern 

Seaboard  Air  Line .      

4,765 

Southern  Railway 

Texas  &  Pacific. .      

11,844 
36,331 

Toledo  Peoria  &  Western..    .    _ 

Toledo  St  Louis  &  Western 

Wabash..    .    .    _    _.    .. 

167 



Total  (4 1  roads) ... 

Net  decrease  (0.81%)    ..    . 

13,605,015 

13,716.230 

387,349 

498,564 
111,215 

Roads. 


Gross  Earnings 

Current        Pn 


Year. 
S 


Yi'tir. 
$ 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Top  &  Santa  Fe.b-May  8,783,037     9,091,484    .72,769,343    j2, 754, 581 
July  1  to  May  31 99,223,696   96, 534, 165./33, 881. 149.731 ,799.715 

Bangor  &  Aroostook... May       257,118         231,980         106,422  80,807 

July  1  to  May  31 2,896,065     2,763,501      1,038,900     1.127,635 

Boston  &  Maine. b — 

Jan     1    to  Mch  31 10,037,796      9,786,274      1,506,006      2,136,755 

July  1   to  Mch  31 33,567,578   32,542,463      7,536,669      9,308,852 

Buff  Roch   &  Pittsb.b.-May       706,217  810,572  136,981  204,641 

July  1  to  May  31 8,372,250      8,097,301      2,819,047      2,798,906 

Canadian  Northern May  1,445,600     1,224,900         403,200         368,600 

July  1  to  May  31 13,733,900   11,592,600      3,487,600      3,334,100 

Canadian  Pad  fie.  a May  9,312,057     8,378,114     2,944,085     2,556,264 

July  1  to  May  31 94,688,158  86,181,671   33,675,160  31,122,040 

Central  of  Georgia. ..b-May  ■    898,980         827,490       <H76,256         d67,035 
July  1  to  May  31 12,017.962    11,191.181   dS, 671. 986  ri3,444,524 

Chicago  &  Alton. a May  1.170,112         939.564  S373.822  $203,516 

July  1  to  May  31 13,305,496   12,259,689  sS, 382, 729  s3,873,155 

Chicago  Gt  Western _b. -May   1,055,215      1,052,760  239,435  197,680 

July  1  to  May  31 11,580,705   11.071,703  2,930,188  2,706,421 

Chic  &  North  Western. b.May  5,955,840     6,077,305  1,581,036  1,580,54? 

July  1   to  May  31 68,516,340   67,598,873  19,814,206  19,837,999 

Chic  St  Paul  M  &  O.b.-May  1,185,300      1,168,593  316,259  328,706 

July  1  to  May  31 14,874,405   13,810,686  5,176,216  4,802,657 

Colorado  &  Southern. b.May   1,104,879      1,370,486         382,444         393,751 
July  1   to  May  31 14,763,706   15,424,743      5,104,807      5,497,969 

Cornwall.b May         16,929  15,673  8,336  7,704 

July  1  to  May  31 152,702         186,318  70,260  97,759 

Delaw  Lack  &  West.b.-May  3,110,664     3,079,225     1,154,988      1,273,284 
July  1  to  May  31 32,737,063    32,811,824    13,102.933    15,304,849 

Detroit  &  Mackinac _a. -May         94,144         101,272  8,802  22,336 

July  1   to  May  31 1,084,467      1,123,075         240,972  256,401 

Erie. a May  8,434,975      4,506,138  1,544,530  1,274,477 

July  1  to  May  31 51,740,311    50,197,299  14,557,086  14,178,670 

Fairchild  &  Northeast. b.May           1,848              1,779  def.98  281 

July  1  to  May  31 21,528           23.207  def.11,546  1,154 

Illinois   Central. a May  5,062,271     4,658,337        908,206        680,155 

July  1  to  May  31 56.629,380   53,700,123   13,320,121    11,161,265 

g  Interoceanic  of  Mex___May       553,867         725,281         120,026         256,972 

July  1  to  May  31 8,078,648      7,807,181      2,908,431      2,797,651 

Iowa  Central. a May       263,225  253,324  ft38,690         /i24.133 

July  1  to  May  31 3,235,196      3,094,848       7;678,085       7l617,061 

Minneap  &  St  Louis.a.-May       359,195         388,322         fc67,073         /c.69,054 

July  1  to  May  31 4,701,128     4,514,865  fcl.201,558  fcl.187,000 

Minn  St  Paul  iSSM.a.May  1,075,621      1,196,049         267,624         401,643 

July  1   to  May  31 12,034,211    14,068,812      3,619,450      5,893,340 

Chicago  Division May       700.058  798,061  124,829  231,286 

July  1  to  May  31 8,142,306      8,132,663      1,701,165      2,451,827 

Missouri  Kan  &  Tex. a. -Mav   2,063,127      1,903,990  485,396         299,899 

July  1  to  May  31 26,879,126   24,593,105      6,963,722      6,122,275 

0  National  Rys  of  MeX-_ May  3,631,581      5,690.016         598,625     2,541,489 

July  1  to  May  31 56,502,565   55,453,667  20,840,803   22,193,952 

Nevada-Cal-Oregon.b-.  May         31.832  33,064  11,697  13,408 

July  1  to  May  31 306,641         414,039  93,935         213,230 

N  Y  &  Pennsylvania -b — 

Jan  1   to  Mch  31 24,901  23.935  3,529  3,310 

NYNH&Hartf.b May   5,179,669      5,391,264      1,577,213      1,851,873 

July  1  to  May  31 56,580,574   55,265,485   19,134,952   20,159,727 

N  Y  N  H  &  Hartford. b — 

.Tan     1  to  Mch  31 13,880.322  13,713,805  4,019,746  4,412,500 

July  1   to  Mch  31. 46,245,543  44,794,869  15,741,188  16,546.913 

CN  Y  Cent  &  Hud  Riv.bMay  8,446,205  8,332,291  2  550,774  2,297,872 

Jan   1    to  May  31 39,963,315  38,576,707  9,254,562  8,919,013 

Lake  Shore  &  M  S.b.May  3.911  375  4,037,468  1.113.777  1.042,478 

Jan  1   to  May  31 18.793  076  19.519,334  5,089,094  5,930,258 

e  Lake  Erie  &  West. b  May       435,702  415,140  65.571  40.393 

Jan  1   to  May  31 2,117,546  2,147,930  293,306  460,969 


N  V  Cent  &  11  R  Hn—c„n. 

(hie  Ind  &  South,  b- .May       315  992  273.213 

Jan    1    to   .May   31 1.580,321  1.685,944 

Michigan    Central -b. -May  2,337,910  2,354,760 

•Jan    1   to  May  31 11,664,628  11,594,479 

Cleve  Cin  Chic  &  St  LbMay  2.444,884  2.321,093 
Jan   1   to  May  31 11,976,595   11,782,675 

Peoria  &  Eastern. b- -May  269  257  282.087 
Jan   1   to  May  31 1,322,067      1,312,668 

Cine  Northern. b May        92,195  98,515 

Jan   1    to  May  31 441.790  481.415 

Pitts  &  Lake  Erle.b- -May  1,235.078  1,525.159 

Jan   1   to  May  31 5,614,845  6,670.983 

N  Y  Chic  &  St  L.b.-.May  877,145  898.878 
•Ian    1    to  May  31 4,437,214      4.630,583 

Toledo  &  Ohio  Ccn.b.May  373,434  430,366 
Jan  1   to  May  31 1,682,589      1.660,055 

Total  all  lines-b May20,739,483  20,968,970 

Jan   1   to  May   31 99  593  989  100071,773 

X  V  Ontario  &  West.a.Mav       791,108         752,985 
July  1  to  May  31 8,497,466     7,785,924 

N  Y  Susq  &  Western _a. May       340,181  280.241 

July  1  to  May  31 3,556,859      3,186,068 

Pennsylvania  Lines — 

Pennsylvania  RR_a_.Mayl3,240,683  13  411,316 
Jan   1  to  May  31 62,403.693   65,124,287 

Bait  Ches  &  Atlan.a- -May        21,621  21,487 

Jan  1  to  May  31 80,200  84,531 

Cumberland  Valley. a-Mav  234,597  273,358 
Jan  1   to  May  31 1,145,382      1,228.353 

Long  Island.a May      951,670         897,380 

Jan  1   to  May  31 3,659,428     3,408,400 

Maryland  Del  &  Va.a. May  9,764  10,740 

Jan  1   to  May  31 38,018  37,738 

N  Y  Phila  &  Norf.a-.May  297,098  317,122 
Jan   1   to  May  31 1,299,740      1,332,358 

Northern  Central.a.-May  1,102.313     1,035,916 
•  Jan  1   to  May  31 5,202,138      5,122.168 

Phila  Bait  &  Wash.a-May  1,655,820  1,711,310 
Jan  1   to  May  31 7,480,980     7,412,157 

W  Jersey  &  Seash.a-- May  511,229  477,969 
Jan  1   to  May  31 2,025,255      1,909,670 

Pennsylvania  Co.a May  4,120,104     4,816,621 

Jan  1  to  May  31 18,210,577  20,517,550 

Grand  Rap  &  Ind  a. -May  358,706  412.010 
Jan  1   to  May  31 1,969,032      2,018,196 

Pitts  Cin  Ch  &  St  L.a-May  3,100,196  3,308,530 
.Tan   1   to  May  31 14,951,611    16,432.930 

Vandalia.a May      771.293         825.205 

Jan  1   to  May  31_. 3.973,710     4,004,894 

Tot  East  of  P  &E_a  Mayl9,208,372   19,118,060 
Jan   1   to  May  31 87,917,544   90,427,277 

Tot  West  of  P  &  EaMay  8,722,073     9,717,272 

Jan   1   to  May  31 40  881,427   44,673,716 

Grand  tot  all  lines. a.May27,931, 045  29,135,331 
Jan  1   to  May  31 128.798,971  135100,993 

Reading  Company — 
Phila  &,  Reading.b- 
July  1  to  May  31 

Coal  &  Iron  Co.b May  2,956,714     2,983,331 

July  1  to  May  31 32,212,429   31,239,235 

Total  both  cos. b Mav  7,017,968     7,009,054 

July  1  to  May  31 74.054,008   72,727,602 

Reading  Company May        

July  1  to  May  31 

Total  all  companies.. May        

July  1  to  May  31 

Rio  Grande  Junction Apr         75,144  81,177 

Dec  1   to  Apr  30 345,393         389,794 

Rock  Island  Lines.b-.-May  5,155,627  4,931,411 

July  1  to  May  31 62,347,073  60.179,709 

St  Louis  Southwest _a_ -May      827,047  811,548 

July  1  to  May  31 11,040,985  10,119  600 

Southern  Pacific.a MavlO.610,022   11,459,127 

July  1  to  May  31 122,139.802123,728,194 

Southern  Railway. b May  4,823,518  4,659,993 

July  1  to  May  31 55,729,530  52,768,954 

Mobile  &  Ohio.b May      988,815  927,728 

July  1  to  May  31 10,266,269  9,714,109 

Cin  N  O  &TexPac. b.May       789,374  815,993 

July  1  to  May  31 8,442,564  8,280,551 

Alabama  Great  Sou. b.May       357,9*6  379,508 

July  1  to  May  31 4,132,873  3,850,054 

Tol  St  Louis  &  West  _a. -May       316.052         321,033 
July  1  to  May  31 3.459,912      3,466,330 

Union  Pacific.a May  9,693,095  7.535,249 

July  1  to  May  31 81,855,506  82,719,139 

Virginia  &  Southwest. b-May       126,386  87,678 

July  1  to  May  31 1,261,617  1,105,607 

Wrightsv  &Tennille.b--May      218,670  217,682 

July  1  to  May  31 2311,707  2287,069 

Yazoo  &  Miss  Valle;.-_a-May       809,566         832,432 
July  1  to  May  31 10,087,008      9,455.118 


Net  Earnings — 

Current        Previous 

Year.  Year. 

S  $ 


773 
302 

404 
206 
179 

202 

685 
221 

,742 
,365 
,525 
,815 
,911 
,1  13 
.621 
,594 
962 
,810 


72, 
358, 

640, 

2,483. 

57.'!, 
2.4  03. 

50, 
192. 

5 
28 

595 

2,0  12 

208 

1,013 

98 

357 

5,975 

24,175 

2  40,712 
2,293,344 

122,005 
1,222,728 


3,193.682 

13,519,653 

4,076 

1.850 

49.944 

279,102 

244,436 
225,291 

def.  1,973 
def. 11,308 
64,245 
235.288 
194,409 
506,256 
376,157 

1,281,678 
135,340 
203,590 

1,262,948 

4  055,245 

36,720 

195,941 

842,307 

3,374,203 
110.112 
638,062 

4,370,884 
16,297,165 

2,339.460 

8,629.326 

6,710.344 
24.926,491 


64, 
504, 
647 
3.357 

359, 
2,751. 

73, 
356 

def. 2 
88 

841 
3.53  4 

282 
1.552 

160 
472 

5,806 
27.938 


.Mav  4,001,254      4,025,723 
41,841,579    41,488,367 


1,511,195 
14,977,834 

40,160 
499,897 

1,551,355 
15,477,732 

148,484 

1,606,645 

1,699,839 

17,084,377 

7122,543 
71103,618 

1,046,287 
17,017,944 

185,569 
2,674,038 

3,385,505 
39,022,837 

1,475,045 
17,956,900 

301,313 
3,003,556 

220,347 
2,851,673 

89,786 
1.135,648 

')91,885 

P939.907 

2,664,282 

32,750,895 

52.856 
402,742 

def. 15, 431 

100,676 

137,037 

2,824,029 


517 
930 
105 
807 
333 
757 

065 
804 
298 
701 
163 
00  5 

569 
826 

254 
399 

541 
,469 

240  387 
2,234,852 

97,763 
952,859 

3,411,646 

15,697,401 

8,321 

8,241 

93,961 
412,464 

263,393 

360,015 

def. 671 

def  .8, 5  56 

101,289 
365,980 
127,826 
697,098 
401.180 

1,314,369 

99,508 

107,370 

1,508,932 

4,744,259 

25.789 

214,530 

628,194 

3,615,441 
133,144 
650,065 

4,653,312 
19,078,849 

2,367,557 
9,572,422 

7,020.868 
28,651,271 

1,660.791 
16,312,079 

150,470 
1,230.369 

1,811,261 

17,542,448 

150,397 

1,600,967 

1,961,658 
19,143,415 

7124,353 
71116,938 

842,580 
15,748,822 

61,063 
2.317,985 

3,908,600 
43,601,283 

1,431,390 
17,247,896 

266,153 
2,917,073 

350,122 
3,208,971 

123,736 
1,216.295 

;M28,759 
pi, 113, 010 

3,237,777 
36,828.819 

12,169 
327,231 

2,596 
107,320 

134,875 
1,790,219 


INDUSTRIAL  COMPANIES. 


Companies. 

Adams  Express  Co.b.- -Mch 

July  1  to  Mch  31 1 

American    Express.b---Mch 

July  1  to  Mch  31 1 

Atl  Gulf  &  W  I  SS  Lines— 
(Subsidiary   Cos) Apr 

Jan  1   to  Apr  30 

Cumberland  T  &  T  Co.b.May 

Jan  1  to  May  31 

Eastern  Steamship May 

Jan  1   to  May  31 


Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Year. 

S 

1,258,924 

1,802,241 


Year. 

S 

1,360,821 

11,439,586 


1,936.573  1,737,513 

6,599,927  14,345,090 

1,489,371  1,431,862 

5,752,401  5,513,857 

606,018  570.195 

2,989,327  2,800,846 

148,322  116,355 


Current 

Year. 

S 

70,173 
983,649 

351.786 

2,397,205 


Previous 

Year. 
S 

287,899 
1,756,325 

263.585 
2,021.399 


391,479 


313,018  339,572 

1,121,102  1,219,596 

238,848  247,655 

1.218,347  1,201,210 

8,082  clef. 5, 038 

367,143    def. 57, 726  def  79  T.  8 


a  Net  earnings  here  given  arc  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack 
and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian 
road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
May  1911  was  S136.48G.  against  S54.490,  and  from  July  1  to  May  31  was 
83,239,470  in  1911.  against  53,012,000  last  year. 

c  Includes  the  Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 
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h  For  May  ion  additional  Income  is  given  as  showing  a  deflcll  of  $4,497, 
aealnst  a  deflclt  of  (3,392  In  1910,  and  for  period  from  July  1  to  May  31 
was  a  deficit  of  552,284  in  ion.  against  a  deflclt  of  $43,610  last  year. 

/Tiic  company  now  Includes  i Ik-  earnlnsg  ol  the  Atoh.  Top.  &  Santa  Fe 

Ry..    Gulf   Colo.'  &    Santa    Fe    Ity.,    Eastern    Ry.    of    New    Mexico   System, 

Santa  IV  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
A  Gull  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  hmh  years. 
For  May  taxes  amounted  to  $300,299,  against  $325,832  In  1910;  after 
deducting  which,  net  tor  May  ion  was  $2,469,044,  against  $2,428,749  last 
year.  For  period  from  July  1  to  May  31  taxes  were  $3,191,700  in  1911, 
against  $3,442,551   In   1910. 

k  For  May  toil  additional  income  was  $21,359,  B.898  in  1910, 

and  for  period  from  July  1  to  May  31  was  $124,620  In  1911,  against  $126,321 
las;    year. 

n  These  figures  represent  30%  o'  gross  earnings. 

p  For  Ma\  miscellaneous  charges  and  credits  to  Income  were  $11,875 
ch;>-  st  $6,565  charge  In  i9io.  and  tor  period  from  July  l  r.o  May  31 

were  $80,728  credit  In   1911,  against   $.166,691  In   1!)10. 

s  Uter  allowing  for  miscellaneous  charges  to  Income  tor  the  month  of 
Mav  mil ,  total  net  earnings  were  $328,513,  against  $188,387  last  year,  and 
for  period  from  July  l  to  May  31  were  S2.704.967  this  yeai  .  ilnsl  $3  100,- 
294. 

8  Includes  8294  Other  income  tor  May  1011.  against  S78  In  1910  and  for 
period  from  July  1  to  May  31  includes  $1,313  In  1911,  against  ■<!  ,006  last 
year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c—  — Bal.  <<l  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                             Year.              Year.  Year.              Year. 

$                     S  S                     $ 

Bangor  &  Aroostook... May        93,988          84.63!  Z25.137        *12,573 

July  1  to  May  31     1.061,081  927,293       J-1.j7.630       £351.197 

Boston   &  Maine — 

Jan     1  to  Mch  31 2,558,570     2,542,350  Zdf.896, 599  zdf.255,075 

July  1  to  Mch  31 7,726,309      7,678,533       3:378,333  x2, 152,703 

Buffalo  Roch  &  Pittsb. . May       171.031  173,715         £20.373         £82,985 

July  1  to  May  31 1,943,949      1,858,205   £1,658,480  £1,417,194 

Chicago  Great  Western. May      215,578        219.631        Z30.171        £17,472 

July  1  to  Mav  31 '_   2.334,028      2,545,307       £693,391       £289,353 

Colorado  &  Southern.. .May      275,518        259,624      cll8,484      ci42,790 

July   1   to  May  31 3.000,440      2,809,406    c2, 195,865    f2,847,632 

Missouri  Kans  &  Texas-May      515.563        457.126         £8,569  £df.l20, 975 

July  1   to  May  31 5.386,531      5,162.422   £1,754.04!   £1,194,721 

Nevada-Cal-Oregon  May  5,404  3.612  £7.166        £10,923 

July  1  to  May  31 58,387  48,920         £44.273       £176,106 

N  Y  N  H  &  Hartford- 
Jan     1  to  Mch  31 3,076,475      5,219,135   £2,477.486       £523,610 

July   1   to  Mch  31 12,492,804    15,703,468   £7,034,606   £6,162,684 

N  Y  Ontaiio  &  West... May       108.999         101,134         137,713         139,253 
July  1  to  May  31 1,303,643      1,069,192  989,701      1,165,660 

N  Y  &  Pennsylvania — 

Jan    1   to  "Mch  31 6,281  5,660      clef. 2, 732      def.2,350 

Reading  Company May       885,000         899,971         814,839      1,061,687 

July   1   to  May  31 9,735,000      9,899,681      7,349,377      9,243,734 

Rio   Grande  Junction \Dr  8,333  8,333  14,210  16,020 

Dec   1    to   -Apr   30 41,667  41,667  61,951  75,271 

St  Louis  South  western..  May        175,812  176,870         £71 ,358  £def.65,196 

July  1  to  May  31 1,940,138      1,898.266  £1,187,487       £920,971 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals,  &c. —  — Bal.  oj  Net  Earns. — 

Current        Previous  Current        Previous 

Companies.                        Year.             Year.  Year.             Year. 

S$  S 

Atlan  Gulf  &  W  I  SS  Lines— 

(Subsidiary    Cos) Apr       156,073  163,595  156,965  175,977 

Jan    1    to   Apr   30 629,039  656,267  492,063  563,329 

Cumberland  T  &  T  Co  ..May         50.310  47,717  188,538         199.938 

Jan   1   to  May  31 256,992         239,311  961,355         964,899 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
£  After  allowing  for  other  income  received . 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

$ 

American  Rys  Co 

May    

35  4.618 

335,208 

1,583,333 

1.501.740 

Atlantic  Shore  Ry 

May    

26,600 

25,357 

103,365 

111,339 

cAur  Elgin  &  Chic  Ry 

May    

152,751 

!  12,64  ! 

639,835 

586,919 

Bangor  Ry  &  Elec  Co 

liay    

41,750 

42.875 

215.069 

209,599 

Baton  Rouge  El  Co.. 

April 

8,818 

8,302 

36,193 

34.203 

Binghamton  Railway 

May    

33,677 

28,624 

Binn  Ry,  l.t  &  Pow_ 



224,086 

218,255 

1,134.227 

1,069,376 

Brock  &  Piym  St  Ry. 

April 

8.277 

8.744 

29,471 

29,497 

Bklvn  Rap  Tran  Sys. 

February  . 

1591.045 

1492.851 

3,330.467 

3,122,029 

Cape  Breton  Elec  Co. 

April 

23.332 

24,897 

97.057 

95,763 

Carolina  Pow  &  Lt  Co 

May    

20,786 

18,983 

112,464 

97,235 

Cent  Pk  N  &  E  Riv.. 

February  . 

41,778 

43,280 

92.214 

87,936 

Central  Perm  Trac.    . 

May    

77,702 

68,934 

337,550 

319,795 

Chattanooga  Ry  &  Lt 

May    

77,738 

70,811 

368.0  15 

335,715 

Cleve  i 

May    

33,138 

30.255 

127.952 

120,317 

CleveSouthw  &  Col.. 

May    

96,484 

89.467 

420,530 

382,819 

Columbus  (Ga)  El  Co 

April  ..   .. 

41.303 

40,695 

155,613 

138.409 

Coney  Isi  &  Bklyn... 

February   _ 

90,656 

80,364 

190,590 

181,437 

Dallas  Elect  Corp... 

April 

125.387 

113,406 

514,254 

452,170 

Detroit  i  nlted  Rv... 

1st  tvk  June 

181.112 

173,545 

3,815.'/!il 

3,171,061 

D  D  E  B  &  Bat  (Rec) 

February   . 

44.852 

4  5.7.'19 

94.398 

0  5,162 

Duluth-Supcrlor  Trac 

May    

98.007 

90,289 

438.8  51 

416.301 

East  St  Louis  &  Sub. 

May    

193,181 

183,478 

.      905,984 

918,799 

El  Paso  ElectT  c 

V  pril 

53  695 

49,490 

227,404 

212.860 

Falrm  &  Clarks  Tr  Co 



63,201 

54.091 

271,813 

218.718 

42dStM&SNAv  (Rec) 

February  . 

102,991 

96.321 

219.444 

198,687 

Galv-Houston  El  Co. 

April 

121,146 

104,550 

448.527 

396,224 

Grand  Rapids  liv  Co. 

May    

98.137 

93.207 

151,713 

430,871 

ta  Electric  Co.. 

Wk  June  25 

15.82.; 

42,414 

1,131,617 

1,018,697 

Honolulu  Rapid  Tran 

&  Land  Co 

April 

39,332 

36.129 

156,115 

145.263 

Houghton  Co  Tr  Co.  . 

April 

25.508 

24,248 

93.421 

98,772 

Hudson  &  Manhattan 

May    . 

389.911 

3  10,367 

1,91  1.283 

1  .6  13.209 

Illinois    Traction  Co  . 

March 

549,729 

480,490 

1,650,699 

1,427.326 

Interboro  Rap  Trans. 

April 

2058,585 

2504.772 

10,494,792 

10.170.042 

Jacksonville  Elec  Co. 

April 

46,161 

47.212 

197.802 

190.339 

Kan  City  Ry  &  Lt  Co 

March 

656.061 

622,555 

1,912,619 

1,788.017 

Shore  Elec  Ry. 

May    . 

105.32  1 

100, 12  1 

l  l  : 

123,19  I 

Long  Island  Electric. 

February   . 

11,789 

10,61)1 

24,819 

21.239 

Metropolitan  St  (Rec) 

February  . 

975.696 

976,326 

2.076.561 

2.010.421 

Milw  El  Ry  &  !.-  Co 

May    

106,60  1 

380,060 

1,982,490 

1 .861 ,299 

Milw  f.t.  lit  &  Tr  Co. 

May    

86,669 

85,071 

385,  193 

361.022 

Montreal  Street  Ry. 

May    

431.68!) 

370,234 

1,876.8  52 

1.080.7!).'; 

Nashville  Ry  <fc  Light 

May    

163,17  1 

1  18,694 

7!)  1,548 

730,527 

New  Orleans  Ry  &  Lt 

April 

538,179 

53  1,281 

2,242.oi;i 

2,129.580 

N  Y  City  Interboro.. 

February 

19,495 

13,57!) 

40.4  93 

28.594 

N  Y  &  Long  Island  Tr 

February  . 

22.6  1  1 

19.891 

4  7.63  7 

38,375 

N  Y  &  Queens  Co 

February  . 

7  6  RIO 

66.061 

160.146 

134,499 

Norf  &  Portsrn  Tl   Co 

May    

171,813 

160,  192 

826.  150 

765,607 

Northam  Easton  &  W 

May    

15,185 

1   1.505 

63.70  1 

North  Ohio  Trac  &  Lt 



228,693 

207,323 

977.578 

865,662 

North  Texas  Elec  Co. 

April 

126.681 

111.280 

502.716 

438.890 

Northwest  Elev  Co. . 

May    

188,844 

184.354 

924,800 

914,457 

Ocean  Electric  fL  I) . 

February  . 

2.952 

3.065 

6,2  65 

6.043 

Oklahoma  City  Ry._ 

May    

53,030 

53,8  61 

244.102 

227.916 

Name  oj 
Road. 

Latest  ( truss  Earnings . 

Jan.  1  to  latest  dote. 

Week  or 

current    Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

$ 

8 

Paducah  Tr  &  Lt  Co. 

April 

21.452 

20,380 

84,485 

80,300 

Pcnsacola  Electric  Co 

April 

22.73 1 

22,263 

90,264 

8  1,219 

Port  (Ore)  Ry.L&PCo. 

Ma]     

527,931 

166.  136 

2,560.0  15 

2.166,734 

Puget  .Sound  Elec  I  !o 

April 

1  15.60  1 

158,910 

5  6. -1.628 

592.285 

Richmond  Lt  &  RR 

March 

22.563 

22,902 

67,060 

63,028 

Rio  de  Janeiro  Tram 

Light  &  Power  Co 

May    

1096.947 

016,  176 

5,035,809 

4,097,283 

st  Joseph  (Mo)  Ry.Lt 

1  leat  &  Power  ( 'o 

May    

88,759 

79,587 

435,301 

408,614 

Sao  Paulo  Tr,  L  &  P 

May     

276,579 

237,698 

1,401  ,695 

1,1  15,567 

Savannah  Electrio  Co 

April 

55,395 

50,650 

213,560 

194,585 

Seattle  Electric  Co 

April 

452.178 

460,490 

1,817,922 

1,820,553 

Second  A\  c  ( lice) 

February   _ 

55,285 

57,195 

120,880 

114,167 

Southern  Boulevard. 

February   . 

7,351 

6.461 

15.583 

13,571 

Sou  Wisoonsln  Rj    Co 

May 

16,983 

15,055 

73.00.". 

69,050 

Statcn  Isl  Midland.. 

February  . 

14,203 

13,390 

30,095 

27,336 

Tampa  Electric  Co__ 

April 

55,308 

48,362 

222,671 

212,068 

Third  Avenue  (Rec). 

February  . 

259.867 

276.851 

550,851 

550,987 

Toledo  Rys  &  Lt  Co. 

Wk  May  14 

34,229 

31,016 

Toronto  Ry  Co 

April 

364,458 

328,785 

1,432,421 

1,303.049 

Tri-City  Kv  &  Light. 

May 

207,213 

196,638 

1,101,456 

993,810 

Twin  City  Rap  Tran 

2d  wk  June 

155,071 

153,000 

3,404,030 

3,220,800 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  June  24 

£22,450 

£11,394 

£357,355 

£329,534 

.Metropolitan    Dlst. 

Wk  June  24 

£17,834 

£12,595 

£299,531 

£275,264 

United  Tramways. 

W  kJune  24 

£8,786 

67,301 

£157,557 

€152,796 

Union  (Rec) 

February  . 

150,858 

137,225 

318,635 

280,473 

UnionRv.G&ECodll) 

April 

242,968 

230,323 

1,02  1,475 

982,928 

United  Rys  of  St  L._ 

May    

105."  , 826 

1008,384 

4,794,945 

4,005.801 

United  RRsof  San  Fr 

April 

652,866 

648,015 

2,525.935 

2,494,866 

Wcstches  Elec  (Rec)_ 

February  . 

36,196 

29,276 

76,679 

62.450 

Whatcom  Co  Rv  &  Lt 

April 

29,294 

32.661 

125,382 

134,516 

Yonkers  RR  (Rec). 

February  _ 

44.438 

93,770 

Youngst  &  Ohio  Riv. 

May    

19,842 

16,638 

88,32  1 

76,047 

c  These  figures  are  foi  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 

this  kind  will  be  found  in  the  issue  of  June  10. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  s  s  s 

Aurora  Elgin  &  Chic. b. -May       152,751  142,644  02,816  60,306 

July  1  to  May  31 1,574,293  1,444,926  662,171  635,829 

Binghamton  St  Ry May         33,677  28,024  15,886  10,332 

Central  Pcnn  Trac May         77,702  69,934  25,055  20,974 

Jan  1   to  May  31 337,550  319,795  91,789  82,774 

Cleve  Painesv  &  West. a. Mav        33,138  30,255  15,042  14.966 

Jan  1   to  May  31 127,952  120,317  54,732  53,587 

Cleve  Southw  &  Col.b. -May         90,484  89,467  42,786  39,262 

Jan  1  to  May  31 420,530  382,819  173,178  144,061 

Detroit    United b.__May       880,442  795,380  318,691  319,079 

Jan   1   to  May  31 3,874,799  3  512,595  1,412,022  1,254,806 

Fairm't  &.  Clarksb.b.  ..Mav         63,201  54,091  41.519  35,517 

Jan  1   to  May  31 271,813  218.718  177,211  135,930 

Lake  Shore  Elec  Rv. a.. May       105,321  100,424  50,892  47,441 

Jan   1    to  May  31 444,635  423,194  189,689  170,741 

Milw  Elec  Rv  &  Lt_b-..May       406,604  380,060  182,280  164,752 

Jan  1   to  May  31 1,982,490  1,861,299  901,597  825,968 

Milw  Lt,  Ht  &  Trac. b--May         86,669  85,071  46,704  44,856 

Jan   1    to  May   31 385,493  361,022  196.759  183,447 

Nashville  Ry  &  Light.a.May       163,174  148,69  t  65,635  59.972 

Jan   1   to  May  31.. 794,548  730,527  324,559  305,514 

North  Ohio  Trac  &  Lt  .a  May       228,693  207,323  104,037  96,074 

Jan   1   to  May  31. 977,578  865,602  415,538  304,557 

Oklahoma  City  Ry. b   ...May        53,030  53,861  18,550  22,036 

Jan   1    to   -May   31 244,102  227.910  75,948  90,718 

Richmond  Lt  &  RR.b — 

Jan     1  to  Mch  31 67,060  63,028  def2,107  defl  1,474 

July    1  to  Mch  31-. 260,862  248,760  32,539  54,294 

Syracuse   &  Suburban — 

Jan  1   to  Mch  31 28,106  24,397  12,009  9,522 

Tri-City  Ry  &  Light.a.May       207,213  196,638  83,592  80,093 

Jan   1   to  May  31 1,101,456  993,840  455,177  404,077 

Twin  City  Rap  Trans. b.May       658,738  627,946  346,764  338,564 

Jan   1   to   May  31 3,100,449  2,931,643  1,498,004  1,485,192 

Underground  Elec  Rys,  London — 

Metropolitan  District. May      £62,270  £59.583  £33,631  £32,517 

United    Tramways.. -May      £31,229  £32,650  £12,891  £12,428 

London  Elec  Ry May      £64,703  £63,035  £32,033  £31,743 

Wash  Bait  &  Annap_b-May         07,644  69,075  38,761  38,434 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  5  5  S 

Aurora  Elgin  &  Chic.  ..Mav         35,8  13  33,662  26,973  26,644 

July   1   to  May  31          ...        380,107  340,928  282,004  294,901 

Binghamton  Street   Ry.May            9,349  9.029  6,537  1,303 

Cleve  Painesv  &  Fast        May           8,112  8,225  6,930  6,7  11 

Jan   1   to  May  31    .      .'           10,804  39.903  '3,1128  13,684 

Cleve  Southw  A  Col    ...May         29,946  29,794  £13,472  £10.161 

Jan   1    to  May  31 150,095  148,970  £26.580  £defl,ll5 

Detroit    United    .    .    .    .Mav        176,148  163.368  £186,234  £167,908 

Jan    1    to   May  31 880,099  804.527  £600.81)5  £.511,911 

Falrmount*  Clarksburg  May         17.021  12,610  24,498  22,907 

JM    !    to    Mav    J]                           78,013  62,684  99.K.S  73,2  16 

Lake  Shore  Elec  Ry         .May         34,584  35.036  16.308  12.105 

JM    1    to    May' 31     ..       '          173. 398  173,859  16,291  2,882 

Milv.-  Flee  Ry  &  Lt       .    ..May        12  1.200  112,270  £0  1."  16  £57,289 

Jan    1    to   May  31 595,039  540,759  1334,781  £294,254 

Milv.   l.t.  Ill  &  Trac   ...May         71.176  89,840  £2n,0l1  £20,3  1!) 

Jan    1    to   May  31 345.836  338.085  £70,099  £70.610 

Nashville  Ry  &  Lighl        May        33,694  33,690  31. 911  26,281 

Jan    1    to   May   31 *        167.273  168.150  157.286  137,064 

North  Ohio  Trac  &  LI     May        44.329  13  59,708  52.699 

Jan  1  to  May  31         ...       221.771  216.542  193,764  148.015 

Richmond  Lt  &  Ml —  „„_  ,    ,_„ 

Jan     1  to  Me)i  :n            .         36.639  86,499  £14,601  Zl.452 

July    I    t.)  Mch  31 .        loo. 040  85.500  £00.341  £21,419 

Syracuse   &   Suburban —  ,   .„,_ 

Jan   1   to  Mch  31 10.298  10,149  £1,712  jdef.,17 

Tri-City  Ry  &  Light May      c61,817  £57.685  .?!■""  ,?H«5 

Jan   1    to  May  31 c310,242  C293.923  111.0.1..  110.15* 
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— Int.,  Rentals,  &c. 


Roads. 


Current 
Year. 


Twin  City  Rap  Trans. ..May    C140.079 

Jan  1  to  May  31 c70(),390 

Wash  Halt  &  Annap May         22,183 


Previous 
Year. 

$ 

rl  10,1  12 
f70l  ,(12!) 

.'12,970 


—lua.  of  Net  Earns. — 

Current  Previous 

Year.  Year. 

$  5 

206,085  198,452 

797,008  784,163 

16,578  5,404 


c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for-  other  Income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  24.     The  next  will  appear  in  that  of  July  29. 

American  Car  &  Foundry  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1911.) 

Pros.  Fred'k  H.  Eaton,  June  29  1911,  writes  in  substance: 

General  Results. — Early  in  the  year  there  were  evidences  of  an  increased 
demand  for  new  equipment,  reflected  by  the  addition  of  a  substantial  num- 
ber of  orders  to  the  fair  number  already  on  our  books.  But  this  promise 
was  not  fulfilled.  For  reasons  not  difficult  of  understanding  by  those  who 
note  the  trend  of  events  in  matters  relating'  to  the  control  of  corporate  enter- 
prises generally,  and  particularly  those  relating  to  railroads,  the  renewal  oi 
purchasing  activity  was  not  sustained  throughout  the  remainder  of  the 
year.  As  a  result,  the  railroads'  demands  for  new  equipment  were  in  the 
aggregate  much  less  for  the  fiscal  year  1910-11  than  for  1909-10.  Because 
of  this,  orders  have  been  taken  on  an  even  more  strongly  competitive  basis 
than  heretofore,  and  consequently  on  a  lessened  profit  margin. 

Despite  these  adverse  conditions,  your  management  is  able  to  report  an 
increase  in  the  company's  earnings  for  the  year,  as  compared  with  the  year 
ended  April  30  1910,  and  the  addition  to  working  capital  of  a  sum  somewhat 
in  excess  of  S500.000. 

The  net  earnings  for  the  year  were  $4,234,789,  showing  a  slight  increase 
over  the  preceding  year.  Out  of  this  there  has  been  expended  82,100,000 
for  the  regular  7%  dividend  on  the  pref .  stock  and  $600,000  for  the  payment 
of  the  2%  dividend  on  the  common  stock. 

New  Plants. — The  stockholders  have  been  informed  in  a  prior  report 
that  plans  have  been  perfected  for  the  construction  of  another  steel-car  plant. 
As  yet  the  construction  of  this  additional  plant  has  not  been  begun,  because 
the  conditions  prevailing  have  not  favored  such  action. 

The  additional  shop  at  St.  Charles  has  been  finished  and  our  all-steel 
passenger  car  plant  at  that  place  is  therefore  practically  complete.  For 
this  work,  and  for  additions  to  our  plants  at  Berwick,  Detroit,  Chicago  and 
Milton,  there  was  expended  from  the  reserve  for  additions  to  steel  car  plants 
the  sum  of  $434,225.  It  has  been  deemed  prudent  to  make  up  in  part  the 
depletion  of  this  reserve,  and  therefore  $250,000  of  our  net  earnings  have 
been  appropriated  to  it,  making  the  total  to  be  carried  forward  $1,277,795, 
as  against  $1,402,020  in  this  reserve  May  1   1910. 

There  has  heretofore  been  carried  in  our  reserves  an  item  of  $500,000  for 
the  purchase  of  the  Wilmington  plant.  During  the  year  this  amount, 
representing  the  price  agreed  to  be  paid  for  the  purchase  of  the  real  estate 
and  buildings  at  Wilmington,  has  been  expended  for  that  purpose,  and  your 
company  now  owns  that  property  in  fee  and  free  of  all  incumbrances.  As 
an  incident  of  this  purchase,  your  company  acquired  the  entire  outstanding 
capital  stock  of  the  Jackson  &  Sharp  Co.,  the  former  owner  of  the  Wil- 
mington plant.  The  capital  stock  so  acquired  is  carried  on  the  books 
at  a  nominal  value  only.  ■    • 

Maintenance  Reserves. — From  the  reserve  for  general  overhauling,  im- 
provements and  maintenance,  amounting  to  $628,107,  there  has  been  ex- 
pended during  the  year  the  sum  of  $349,561  for  the  installation  of  new  ma- 
chines and  improving  facilities  generally.  It  has  seemed  prudent  to 
strengthen  this  reserve,  and  there  has  therefore  been  appropriated  to  it  the 
sum  of  $750,0110,  making  the  amount  to  be  carried  over  into  the  new  year 
$1,028,606,  or  a  total  somewhat  less  than  on  April  30  1909. 

Working  Capital. — The  remainder  of  the  net  earnings  ($534,789)  has 
been  added  to  your  working  capital,  giving  you  in  this  account  $18,304,812 . 

Export  Business. — Due  to  various  causes,  this  field  is  one  difficult  of 
entry,  but  your  company  has  had  a  fair  measure  of  success  in  it.  Several 
contracts  for  passenger  cars  for  export  were  entered  during  the  year,  ship- 
ments under  which  have  been   commenced. 

Outlook. — The  company  begins  the  fiscal  year  1911-12  with  fewer  cars  on 
its  books  than  it  had  on  April  30  1910.  At  the  close  of  the  late  fiscal  year 
the  railroads  were  not  in  the  market  for  the  purchase  of  new  equipment 
in  any  considerable  quantity.  It  is  not  to  be  assumed  that  this  condition 
will  continue  without  change. 

FISCAL  RESULTS. 
1910-11.  1909-10.  1908-09.  1907-08. 

$  $  s  s 

Earns,  from  all  sources.      0,240,324    •  5,725,098        3,741,975     10,024,574 
Renewals,  repairs,  &c._    x2, 005, 535     zl, 635, 020         2846,144        1,663,194 


Net  earnings 4,234,789 

New  constr'n  ch'ged  off.      

Approp'n  for  ins.  res've.      


4,089,478        2,895,831 


Net  income 4,234,789 

Pref.  divs.  (7%) 2,100,000 

Divs.  on  common (2)600,000 

Res've  for  gen.  overhaul- 
ing, imp'ts  &  maint-.  750,000 
Reserve  fund  com.  div..        


4,089,478 
2,100,000 
(2)600,000 


8,961,380 
520,765 
225,998 


2,895,831  8,214,618 
2,100,000  2,100,000 
(2)000,000(334)1050000 


1,050,000 
600,000 


Balance,  surplus 784,789        1,389,478  195,831        2,814,018 

Previous  surplus 23,952,556      22,563,078      22,367,247      19,552,630 


Totalsurplus 24,737,345      23,952,556      22,563,078      22,367,247 


x  There  was  expended  in  addition,  for  extraordinary  improvements,  and 
charged  to  the  reserve  for  general  overhauling,  improvements  and  mainte- 
nance, $349,561  in  1910-11,  against  $538,414  in  1909-10  and  $483  419 
in  1908-09. 


BALANCE  SHEET  OF  APRIL  30. 


Assets — 
Cost  of  prop'tles*66 
Material  on  hand  9 
Acc'ts,  &e.,  ree'le  9 
Stocks  and  bonds 
of   other   com- 
panies  1 

Bank   certificates 

of  deposit 1 

Cash  on  hand  and 
in  bank 6, 


1911. 

•S 
,432,533 
,103,578 

122,032 


098,785 
000,000 
485,429 


1910. 

S 

06,182,532 

18,763,223 

12,278,782 


701,869 
2,941,561 


Total 93,242,357   100,867,967 


1911. 

$ 

1,000,000 
',000,000 


1910. 

s 

30,000,000 
30,000,000 


Liabilities — 

Pref.  stock 30 

Common  stock.  .30 
Vouchers  &  loans 

payable 3,923,611     12,050,224 

Insurance  reserve  1,000,000       1,000,000 
Reserve  payment 

Wllm'n  plant..       500,000 

For.  gen.  overh'g, 

Impts.  &  maint.  1,028,606  628,167 

For  constr'n  of  & 

additions  to  steel 

ear  plants 1,277,795        1,462,020 

Reserve  for  divs. 

on  com.  stock,      600,000  600  000 

Div.  pay.  July  1.       675,000  675000 

Surplus  account_24, 737,345     23,952  556 


Total 93,242,357   100,867.967 

»  Includes  cost  of  properties,  plants,  &c.,  to  April  30  1910,  $64  7?o  512- 
additions  to  steel  car  plants  at  Berwick,  Detroit,  St.  Charles,  Chicago' and 
Milton,  $434,225;  reservation  for  construction  of  and  additions  to  steel  car 
plants,   $1,277,795.— V.  91.  p.  34. 


Consolidated  Gas  Co.  of  New  York. 
(Report  for  the  Year  ending  Dec.  31  1910.) 

The  Public  Service  Commission,  First  District,  has  made 
public  the  income  accounts  and  balance  sheets  of  the  com- 
pany and  its  subsidiaries  (subject  to  revision)  for  the  calendar 
year  1910. 

The  list  of  investments  of  the  Consolidated  Gas  Co.  on 
Dec.  31  1908  (total  book  value,  853,967,134)  and  also  the 
advances  to  subsidiary  and  affiliated  companies  (amounting 
on  that  date  to  $28,538,720)  were  given  in  V.  89,  p.  1664. 

OPERATIONS  OF  CONSOLIDATED  CAS  CO. 


1910. 

5 
10,963,099 
1,582,409 
240,326 

16,720 


1909. 

$ 

10,572,328 

1,340,860 

254,615 

26,1  19 


'Sales  of  Gas — 

Commercial  lighting 

Prepaid  gas 

.Municipal  lighting 

Westchester  Lighting  Co 

Total  sales '12,802,554      12,193,923 

Sale  of  residuals 260,1971 

Rent  gas  stoves.  &C 324,468>  486,879 

Lamp  maint.  income 

Sundries 11 ,378J 


1908. 

% 

9,973,975 

1,1114,207 

313,195 

40,086 

11,528,063 
232,754 
212,841 


27,032 


1907. 

$ 

10,252,812 

1,175,290 

393,745 

11,838 

11,833,685 

285,067 

183,063 

262,163 

11.774 


Total  gas  revenues 

Operating  Expenses — 

Cost  of  manufacture 

Gas  bought 


13,398,597      12,680,802      12,000,690      12,575,752 


Total  production  exp_ 

Distribution  expense 

Amortization  &  general. 
Duplicate  charges 


Total  operating  exp_. 
Net  before  taxes 


2,982,256 
2,880,877 

5,863,134 

1,263,183 

!/3,305,418 

Cr. 185, 907 

10,245,828 
3,152,769 


2,890,976 
2,853,290 

5,744,266 

1,139,323 

J/3,120,674 

Cr. 207, 244 

9,797,019 
2,883,783 


3,060,5701 
2,985,042/      6,137,603 


6,045,612 
1,191,238 
2,745,844 


6,137,603 
1,248,911 
2,818,389 


9,982,695 
2,017,995 


10,204,904 
2,370,848 


"Sales  of  gas  in  1910  include  13,704,000  M.  ou.  ft.  commercial  lighting  @ 
80c;  1,985.800  M.  cu.  ft.  prepaid  gas  (S>  79.7c;  320,434  M.  cu.  ft.  municipal 
lighting  @  75c,  and  33,439  M.  cu.  ft.  to  Westchester  Lighting  Co.  at  50c. 

V  Includes  reserve  for  amortization  at  the  rate  of  10c  per  M.  cu.  ft.  of 
gas  sold,  amounting  to  $1,604,427  in  1910,  against  $1,529,884  In  1909; 
actual  amounts  written  off,  $556,526  in  1910,  against  $364,028  in  1909. 

INCOME  ACCOUNTS  FOR    YEARS  ENDING   DEC.   31    OF  CON- 
SOLIDATED GAS  CO.  AND  CONTROLLED  COMPANIES. 


-Consolidated Gas  Co. — 


-Astoria  H.H.& P. Co. — 


1910. 
$ 

Operating  revenues 13,398,597 

Operating  expenses 10,245,828 

Taxes 812,784 

Uncollectible  bills 71,755 


Operating  income 2,268,230 

Non-operating  income. .   o5, 505, 039 


1909. 

$ 

12,680,802 

9,797,019 

666,115 

103,230 

2,114,438 
5,147,521 


1910. 

$ 
3,324,227 
2,245,905 

106,635 


1909. 
S 
3,270,270 
2,258,745 

84,412 


Cross  income 7,773,209        7,261,959 

Int.  on  funded  debt,  &c_  617,833           761,588 

Rentals 

Dividends (4^)  4,491,632  (4)3,987,565 


971,687 
4,022 

975,709 
033,9831 

74,979] 


927,113 
2,115 

929,228 
098,715 


Total  deductions 5,109,465 

Balance,  surplus 2,663,804 


4,749,153 
2,512,806 


708,962 
266,747 


698,715 
230,513 


a  Includes   $5,422,744   returns   on   investments   in   subsidiary   gas   and 
electric  light  companies. 


1910. 

Operating  revenue 2,703,447 

Operating  expenses 1,700,944 

Taxes 209,334 

Uncollectible  bills 10,455 


-New  Amslerd.  Gns  Co. — 


Operating  income 

Non-operating  income- 


Gross  income- 
Interest  

Dividends 


776,714 
145,200 

921,914 
1,060,836 


1909. 

2,550,989 

1,647,777 

198,1: V2 

14,155 

690,925 
137,953 

828,878 
1,101,861 


-N  .Y.Mut.Gas  Lt.Co- 


1910. 

1,567,782 

1,101,882 

108,136 

6,493 

351,271 
76,021 

427,292 
18,371 

(7)240,502 


1909. 
1,519,201 
1,055,137 
106,584 

14,100 

343,380 
53,709 

397,089 
30,889 

(6)206,196 


Balance defl.38,922     def272,983 

— Cent.  Union  Gas  Co. — 


1910. 

Operating  revenue 1,837,790 

Operating  expenses 1,181,498 

Taxes 81,104 

Uncollectible  bills 10.324 


Operating  income — 
Non-operating  income- 


Gross  income  _ 

Interest  

Rents  _ 


564,864 
10,486 


575,350 

190,825 

4,489 


1909. 

1,626,671 

1,064,370 

70,571 

9,331 

482,399 
8,867 

491,286 

207,924 

4,489 


surl68,358  surl60,004 

— North.  Un.GasCo. — 

1910.  1909. 

754,973  633,929 

522.906  436.472 

45.597  42,341 

2.355  705 


184,115 
2,345 


154.411 
1,402 


186,460 
80,488 


155,813 
91,630 


Balance,  surplus. 


380,036  278,853 

-Standard Gas  Lt.  Co. —   ■ 


105,972  64,183 

-United  El. LI. &  P.Co. — 


Operating  revenue. . 
Operating  expenses- 
Taxes  .. 

Uncollectible  bills 


Operating  income 

Non-operating  income.. 


1910. 
1,718,959 
1,155,522 

115,206 
3.i33 

445,038 
45,558 


Gross  income 490,596 

Interest,  &c .  69,213 

Preferred  dividends  (6%)  257,742 

Common  dividends  (2%)  99,714 


1909. 
1,666,623 
1,078,579 

102,006 
5,009 

480,429 
37,849 

518,278 
103,793 
257 


1910. 
2,109,242 
1,528,  101 

104,947 
6,724 

469,170 
20,144 

489,315 
417,983 


1909. 

1,958,559 

1,486,512 

76,000 

12,037 

384,010 
25,483 

409,493 
415,080 


Balance sur63,927     surl56.743 


sui-71.331 


def5,587 


MISCELLANEOUS  INFORMATION  AS  OF  DECEMBER  31. 


Consolidated  Gas  Co.— 

-    1910. 

1909. 

No.  consumers'  meters. 

.469,571 

446,306 

Appllanees  rented 

.146,291 

110,546 

Strei  t  lamps — 

Welsbach 

.   13,764 

13,96s 

Open  flame 

7 

38 

1909. 
809.54 
(?) 


Consolhlat,  d  Gas  Co.—      1910 

Miles  of  gas  mains 820.02 

Holder  capacfM.  cu.  ft.). 34, 565 
Capacity  (24  hours)  — 

Coal  gas  wks.(M.cu.ft.)  9,500 
Water       do     do     41,500 

AstoriaL.  New  Am.  N.Y.Mvt.  Cent.  Un.  Nor.  Un.  Stan.  Gas 

H.&  P.Co.    Gas  Co.     Gas  Ll.Co.     Gns  Co.  Gas  Co.       LightCo. 

Gas  made  (il/.  cu.  ft. )4,30i,155  4,561,065  2,767,692  3,139,439        2,166,944 

Gas  bought 119,099         55,121                 11  1,009,649         90,402 

Sold  consumers. ..            210  3,070,797   1,856,978   1,962,942  907,388  2,042,723 


9,500 
41,500 


Supplied  other  cos. 

84,045 

S42.476 

1,054,549 

57,049 

Used  by  company. 

900 

14,387 

2,904 

5,907 

1,295 

8,436 

For  Cons.  Gas  Co.4,302.90 

1,246,151 

'  las  mains  (miles) 

0.698 

317.69 

168  37 

148.4 

155.42 

L'02.95 

No.  service  pipes 

3 

33,729 

15.080 

14,265 

11.0S0 

18,239 

No.  consumers'  met. 

3 

091,735 

*51,428 

680,966 

*35,419 

C5S.601 

No.  appliances  rent. 

4,890 

19,727 

18,114 

18,825 

Holders    .      .   ..    .. 

1 

13 

4 

5 

4 

8 

Capacity   of   holders 

(M.  cu.  ft.) 

15,000 

20,875 

14,800 

8,581 

1,195 

14,595 

*  This  is  the  number  of  consumers,     a  The  number  of  consumers  was  98,404. 
b  This  is  the  number  of  consumers  also,     c  The  number  of  consumers  was  01.488. 
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BALA\<  B 

IS — ■ 

Fixed  capital  -  - 
Free  Investm'ta. 

Cash 

Bills  recelv.  from 

associated  cos. 
Accts.  reo.  with 

associated  cos. 
Accts.  reo.  with 

City  of  X.  V    . 

Consumers'  acct. 

Other  accts.  rcc. 
Int.  A  illvs.  rcc. 
Mater.  &  supp.- 
Pre-paymente  - 
Suspense  

Total  .. 


SHEET  OF 

1910. 
$ 

50.536,519 
59,573,880 

1.1S5.535 


CON  SOLI  DATED  CAS  CO.    DECEMBER   31. 


11)00. 

$ 

48.948,075 

54,215,024 

1,866,878 


29,026,724     29,928,724 


06.650 

425,336 

746,537 

519,739 

1,755,404 

985,275 

34,226 

12.662 


106,886 

3,025,998 

783,116 

936, 106 

1,714.279 

871,319 

1,237 

47,519 


Liabilities — 

Capital  stock... 
Funded  debt . .  _ 

Taxes  accrued 

Accrued  Interest 
Due  assoc.  COS-. 
Consum.   depos 

Misc.  bills  pay'le 

MWe  accounts-  _ 

Preni.on  stk.,&c. 

Renew.  <S  contln. 
acct.;  accrued 
amort.  Of  cap. 

Casualties  &  in- 
surance res've 

Corporate  surp. 


1910. 

s 

99,816, 

1,302 

1,715 

111 

379 

1,100 

1..1I  1 
13,951 


500 
100 
192 
504 
583 
761 
000 
806 
397 


L909. 

I 

99,784,000 

1,334,600 

4,647,  188 

91,921 

314.798 

1.096,777 

7.500.000 

1,800,250 

13,951,397 


6,509.534       5.461,633 


571 
*10,65S 


i;i  1 
167 


519,280 

5,033.317 


...144.92S.4Sr   142,435,461'      Total 144,928,487    112.135,461 

♦After  adding  sundry  net  credits  amounting  to  $2,061,047,  as  compared  with 
12,034,151  reported  by  the  company.  The  last-named  amount  Includes:  Credits — 
adjustment  of  special  franchise  taxes  and  interest.  1902-1909  Inclusive,  {1,157,247; 
Int.  from  the  City  of  X.  Y.  on  deferred  payment  of  lighting  bills.  $445,946;  difference 
between  book  value  and  selling  price  of  property  sold.  $425,358;  adjustment  of 
coal-tar  and  ammonlacal  liquor  sales,  applicable  to  former  years,  $66,575;  misc. 
adjustments,  S45.S27:  debit — 1909  tax  on  mains,  pipes,  &C,  Including  penalty, 
$106,802. 

Note, — The  company  has  contingent  liabilities  aggregating  S19.344.000,  consisting 
of  bonds  of  Westchester  Lighting  and  merged  companies  which  are  guaranteed  both 

as  to  principal  and  Interest.  ,    .. .  ij&d 

NEW  AMSTERDAM  GAS  CO.  BALANCE  SHEET  DECEMBER  31. 


1910. 

1909. 

1910. 

1909. 

Assets — 

S 

S 

Liabilities —                 S 

s 

Fixed  capital. 41 

,174.646 

41,159.779 

Capital  stock 21,165,000 

21,165,000 

Free  Investments 

281,751 

268,777 

Mortgage  bonds.  .19,235,000 

19,235,000 

Bound  Investm'ts. 

357,012 

357,012 

Taxes  accrued 173,997 

1,066,370 

Cash 

232,193 

192,212 

Accrued  interest..          60,209 

60,193 

Accts.  recelv.  with 

Due  associated  cos.  1,53 1,422 

1,651.422 

associated  cos.. 

98.S26 

66,135 

Consumers'  depos.      343,672 

336.112 

Accts.  receiv.  with 

Misc.  accounts 309,467 

290,154 

City  of  X.  Y... 

94.306 

594,210 

Renewal  &  coutlng 

Consumers'   accts. 

125.307 

115,005 

account;  accrued 

Misc.  accounts 

33,733 

41,891 

amort,  of  capital  2,402,259 

2,157,235 

Materials  &  supp. 

293,972 

25S,2is 

Casualties  &  insur- 

Pre-payments  

17,  IIS 

20,292 

ance  reserve 81,887 

68,777 

Corporate  deficit-  ..r2 

,594,049 

2,956,702 

Total  _ ...45,302,913 

46,030,263 

Total 45,302,913 

46,030,263 

i  After  crediting  adjustment  of  special  franchise  taxes  and  interest,  1901-1909, 
inclusive.  S430.300:  Interest  from  City  of  X.  Y.  on  deferred  lighting  bills,  S86.877, 
and  debiting  sundry  other  adjustments  aggregating  (net),  §15,603. 

NEW  YORK  MUTUAL  GAS  CO.  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Fixed  capital 

Free  Investments. 
Cash 

Accts.  recelv.  with 
associated  cos.. 

Accts.  recelv.  with 
City  of  X.  Y... 

Consumers'   accts. 

Other  accounts 

Materials  &  supp. 

Total 


1910. 

■S 

3.460.582 

1.03 4. 152 

1,350,S36 


29,157 

109,280 

19,980 

82,636 


1909. 

S 

3.429.550 

1,086.253 

1,032,720 

7,335 

24,196 

113,645 

54,563 

82,180 


Liabilities — 

Capital  stock 

Taxes  accrued 

Dividends  declared 
Consumers'  depos. 

Misc.  accounts 

Renewal  &  conting 
account;  accrued 
amort,  of  capital 

Reserves 

Corporate  surplus. 


1910. 

S 
3,436,600 
441,555 
137.464 
182,827 
114,245 


515,714 

65,894 

1,192,324 


1909. 
S 
3,500,000 
508,047 
103,098 
179,392 
177,056 


315,880 

54.595 

992,375 


6.086,623     5.830,442.      Total  ... 


6.0S6.623     5,830,442 


STANDARD  GAS  LIGHT  CO.  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Fixed  capital 12 

Free  investments. 
Bound  investments 

Cash 1 

Accts.  receiv.  with 

associated  cos.. 
Accts.  receiv.  with 

City  of  X.  Y._. 
Consumer- 
Materials  &  supp.. 

Other  accounts 

Suspense 


1910. 
S 

3.3S.SS) 
38,130 


364,987 


7,240 

11,517 
77,847 
70.838 
21,956 


1909. 

S 

12,340,566 

120,145 

2;t..v;s 
1,496,089 

3,612 

93,780 
80,417 
64,469 


Liabilities — 

Capital  stock 

Mortgage   bonds  .. 

Taxes  accrued 

Accrued  interest- . 
Consumers'  depos. 

Misc.  accounts 

R?newal&  conting. 
account;  accrued 
amort,  of  capital 

Reserves 

Corporate  surp 


1910. 

S 

9.2.S1.400 

1,195,000 

89,085 

16.95S 

186,520 

136,933 


2,130,967 

38,796 

*890,703 


1909. 
$ 

9,295,700 

1,285,000 

723,241 

15,708 

191,387 

136,615 


1,977,976 

29,879 

601,279 


Total 13,966.962   14,256,785        Total 13,966,962   14,256,785 

*  After  adding  adjustments  of  special  franchise  taxes  1900  and  1902-1909,  §219,338 
and  sundry  other  items  a§  ■  (net),  56,159. 


CENTRAL   UNION  GAS  CO.  BALANCE  SHEET  DECEMBER  31 


Assets  — 

Fixed  capital 

l'r  e   investments. 



Accounts  recelv. — 

A--  ICl  Lt    d  COS-- 

City  of  X.  y... 
Consumers'   accts. 

Other  accounts 

Materials  &  supp.. 
Pre-payments,  &c. 


1910. 
$ 
9,641.078 
290.521 
355.402 

45,081 

74,636 

44.21 S 

2,016 


1909. 
s 
9,292,537 
282, 168 

113,963 

129,582 
197,982 

94.655 
7,960 


/  labililii  s  — 

Capital  stock 

Funded  debt 

Taxes  accrued 

Consum 

Misc.  accounts 

Renewal  &  conting, 

account;  accrued 
■  t  .  of  capital 

1  .       .   &C 

Corporate  surplus. 


1910. 

S 

3,500,000 

,000 

124. 182 

227,684 

161,397 


826,683 

56,046 
2,136,707 


1909. 

s 
,500,000 

,555.000 

■ 

213,075 

158,569 


9 


Total  .. 


.10.587,699  10,235,642       Total 


7,699   10.235,642 


NORTHERN    UNION  GAS  CO.  BALAS<  E  SHEET  DECEMBER  31. 


As.S'  I 

Fixed  capital 

Free  investments. 

Cash 

Accts.  recelv.  with 

iclated  cos-- 

Accts.  recelv.  with 

City  of  X.  Y   .. 
Con  miners' 

accounts 

Int.  &  dlvs. 
Materials  ,'■. 
Pre-payments 


1910. 
100,155 

75,7  15 

4,936 

271 

11,357 


1909. 
1 

7.707 
21,09  1 

2,22:; 

3.188 

23  I 

5,816 


V  — 

'; 

b  mds. . 
Misc.  funded  debt. 
Int .  &  taxi 

■•'OS 

HI  c.    i 

Misc.  acc  iunt8.  . 
Renewal*  conting. 
accrued 

amo- 



Corporate  surplus. 


1910. 
$ 

'  000 
1.250,000 


l  ' 


271,188 
9,128 


1909. 

s 

0 

119,922 

10 


7,797 


Total 3.841,391     3,920,602 

ASTORIA  LIGHT.  HEAT  A  -ROW  .  BEET,  DEC.  31. 


Assets — 

Fixed    e i 


1910. 


S 


-.12,476,361    11,6 


Free 

75,384  13,109 

Acc'ts     rec.     with 

-.cos 258.045        240,703 

Consumers'  acc'ts.  ■'.  1 

Other  accounts...       11-'." 
Material  &  suppls      509,648        45 


Mobilities— 

•'■'. 

Int.  A 

Due  assoc.  cos 

a    conting. 
account, 
amort,  ol 

.'••S 

Corpor 


10 


1010. 
1  15,766 


19  I  ' 

s 

17,302 
141 


l 
65 ,448 


Total 13.497,216  12,489,28  i 


■ 


I  SITED  ELECTRIC  LIGHT 

1910. 
Assets—  s 

Fixed  capital 11,450,449   11 


Free   Investm'ta.. 
Bond  Investments 

Cash 

Special  deposits 

Bills  rec.  from  as- 
sociated cos 

Acc'ts  receivable- 
Associated   cos. 
City  of  X.  Y... 
Consumers'    acc'ts 

Other  accounts 

Mat'l  &  supplies.. 

Suspense,    &c 

Corporate  deilclt . . 


;,.-,.]  1 1 

, Ills. 21,2 

251,684 


274,884 
33,732 

205,829 
24,733 

181,834 

87,911 

*565,811 


<fc  POWER  CO 
1909. 
$ 

.201.  12  1 
50,036 


.ois, 2i,;; 

26,11).-, 

263,802 

280,000 

5,076 

282.319 

131,561 

43,548 

233,111 

8,546 
826,240 


Total 14,180,273   14,400,027 


BALANCE  SHEET 

1910. 

LUiliililhs     - 
Capital  stock 

Mortgage  bonds 
Taxes  accrued 
Int.  funded  debt 
Int.  unfunded  d't. 
I  >ue  assoe.  cos 

Conaum's  deposits 

accounts 

Ben'l    &    conting. 
account,    accr'd 

amort,  of  cap 
Casualties  and   In- 
surance reserve. 


5,318,434 

4,838,000 
94,370 

1,203,300 
129,214 

l.  195  783 
75,405 
30,306 


DEC.  31 

1909. 
$ 

6,318,434 
4,838,000 

373,175 
1,203,800 

1211.2  14 

1,437,480 

61,870 

166.  i. S3 


947,656 


47.805 


829,374 

■12.1,97 


Total  ... 


.14,180,273   14,400,027 


*  After  crediting  special  franchise  taxes,  1903-1909,  Inclusive,  §144, 841,  and  in- 
terest on  deferred  City  of  X.  Y.  lighting  bills,  $63,067,  and  debiting  sundry  other 
Items  aggregating  (net)  §18.810. 


NEW  YORK  EDISON  CO. 

(Comparative  Statement  of  Operating  Revenue,  &c.) 
K    W.  Hours.  Sales  of  Electric  Current.  1910. 

17,613,326  Municipal  street  lighting  @  3.86c 5680,043 

4,846,245  Lighting  municipal  buildings  @  6.42c.         310,581 

255,613  Municipal  heat  and  power  @  6c 15,337 

2,662,892  Miscellaneous  municipal  @  6.08c 162,142 

164,625,277  Commercial  metred  lighting  @  7.46c.   12,279,632 
50,343,073  Commercial  metred  power  @  7.42c.      3,734,078 

3,073,728  Railroad  corporations  @   1.95c 59,934 

43,054,831  Other  electrical  corporations  @  1.69c.         627,777 

1,569,484  Breakdown  service  @  8.31c 130,351 

39,653  Miscellaneous  sales  of  current  @  7.57c.  3,003 


1909. 

$591,512 

281,345 

18,590 

127,835 

11,312,987 

3,439.955 

85,984 

552,437 

119.209 

16.005 


288,084,122       Total    sales $18,003,480   $16,545,860 

Miscellaneous  revenue 47,626  7,398 


Total  operating  revenue $18,051,106  $16,553,258 


Production  expenses $2,155,258 

Distribution  and  repairs 1,711,350 

Utilization   expenses 818,950 

Commercial   expenses 791,985 

General  expenses 974,391 

General  amortization 2,381,483 

Miscellaneous    577,737 


$2,133,661 
1,488,863 
772,093 
713,554 
808,563 
2,164,819 
471,395 


Total  operating  expenses $9,411,154     $8,552,949 

Taxes 1,186,867        1,115,543 

Uncollectible   bills 87.220  142,063 


Total  revenue  deductions $10,685,241     $9,810,555 

Operating   income $7,365,864     $6,742,702 

Non-operating  income al ,  1 50,509       1,004,030 


Gross   income $8,516,373     $7,746,732 

Deductions  from  income 6$2,695,027     $3,026,925 

Dividends  (6%) 2,897,100        2,703,060 


Balance,    surplus $2,924,246     $2,016,747 


a  Consists  of  interest  revenues,  $1,041,648  (Including  $810,313  interest  on 
securities  and  $3,230  on  loans  to  electrical  subway  companies);  dividends, 
$95,515,   and   misc.  rents,    &c.   (net),   $13,346. 

6  Includes  in  1910  Interest  on  funded  debt,  $1,812,348;  interest  on  loans 
from  associated  cos.,  $731,852;  int.  on  consumers'  deposits,  $7,998;  int. 
on  taxes  in  dispute,  $59,421;  rent  of  other  plant  (good-will  of  Brush  Elec. 
Ilium.  Co.),  $47,656;  other  rents,  $3,750;  amortization  of  debt  discount 
and  expense,  $37,212;   amortization  of  premium  on  debt  (Cr.),  $5,661. 

Miscellaneous  Information-  (Number  of  Consumers,  &c),  Dec.  31 


1910 

100,059 

121,853 


Consumers,   No. 

Meters,  No 

Connected     load 

(50  w.  equiv.)  .8,595,555  7,433,289 


1909 
181,995 
(?) 


1910.  1909. 
Arc  lamps,  No..       41,493  (?) 

Incandes.  lamps. 

No 4,342,933  (?) 


NEW   YORK  EDISON  CO.  BALANCE  SHEET  DEC.  31. 


1910 
Assets —  S 

Fixed  capital...  115,341, 

Free  invest m'ts  10,919, 
Bound  invest's.     1,609, 

Cash    1,916, 

Special  deposits  681, 
Bids  receivable.  200, 
Accts.  receivable— 

Assoc,  cos 117, 

City  of  X.  Y_  1,083, 
Consumers'accts.  1,765, 
Other  accounts.  249, 
Int.  &  divs.  rec.  546. 
Mai'ls  A  supplies     2,068, 

3vj  pense <zl,474, 

Prepaym'ts,  &c.  8, 


800 
225 
456 
315 

117 
941 

276 
419 
808 
238 
833 

ISO 
147 
575 


1909. 

e 

111,750,556 

9,288,031 

1,609,456 

3,281,908 

97,770 

30,275 

63,275 
2,201,308 
1,760,123 
1,349,289 
507,878 
1,888,343 
1,416,944 
44,986 


1910. 
Liabilities —  -S 

Capital  stock...  50,183,071 
Mortgage  bonds  38,080,110 
Misc.  fund,  debt  662,512 
Int.&taxes  accr.  1,626,144 
Due  assoc.  cos..  12,801,519 
Consumers'dejpos.  299.7,5 
Misc.  accounts.  812,752 
Unamortized 

prem.  on  debt.  214,613 
Renew. &conting. 

acct.;     accrued 

amort,  of  cap  _ 
Casualties      and 

insur.  reserve.  148,489 
Oth.  res'ves,  &c.  61,591.437 
Comorate  surp. c20,3Sl, 839 


1909. 

$ 

45,080,671 

43,417,884 

662,512 

4,133,435 

11.220,012 

246,165 

999,933 

220,304 


11,180,375       9,143,500 


148,489 
16,930,453 


Total 137.982,666   135.290,142        Total 137.982,666   135,290,142 

a  Includes  construction  work  in  progress,  §1,469,121. 

b  Olher  reserves,  &c,  in  1910  include  §531.190  for  insurance  participation,  $559,- 
825  for   redemption   of   bonds   and   $447,948    for   suspen  Oti  Editions  to 

surplus,  interest  included  in  part  settlement  to  old  disputed  bills." 
c After  adding  $585,008  tor  reduction  in  amount   ol     pedal  1  anchl      and  real 

■      •  g  i  L903-1 1)  and  deduct!  moi  ilzatlon  ol  p     n  lui 

188,000  i  uiais  redeemed  and  sundn   other  Items  aggregating  (net)  S8.409. 
—V.  92,  p.  1704,  156  l. 

Economy  Light  &  Power  Co. 
(Report  for  Fiscal  Year  ending  April  30  1911.) 
Presidenl   Samuel  Insull  says  in  the  report: 

The  company's  busim 
covered   by  this  report.      Th        111  0  In  port, 

brought  by  the  CJ.  s.  Governmen  lonlng  the  rlgh 

to  construct  a  dam  in  the  Desplalnes  River  on  the  theorj  that  It  Is 

<'.   Is'  Still   pi    'I    i'l 

INCOME   ACCOUNT. 

1910-11.  1900-Hi.  1901  '-08. 

alenl  16  c.  p.  lamps  .„,     ,  ,  ,„,„.„ 

307,631  014  167,840 

fiross   earnings $430,375        $406,746  5,88 

\i  t  _  1214.144  $180,092  5171.663  $156,989 

....I."  !  IG 

Dividends   (2J^%) 75,000  --■       -   -_-_       -   -_-_ 

Surplus $59,331  $113,350  $106,338  $92,843 

Dividends  of  y2  of  1%  are  paid  quarterly  (Q.-F.),  th  ion 

,   1  ,,,,       1  :  .hove,  th  nclude  5  quar- 

1 

— V.  92,   p.    1502. 
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/(  \  LANCE  SHEET  APRIL   30. 


1911. 

Plant,  real  est.,  &c.  .4,990,044 

Material  on  hand  . . .       65,483 

Equalization  acc't 

Acc'ts  &  bills  rccclv.      85,696 
Cash    30,299 


Total 


.5.177.522 


1910. 

$ 

4,809,438 

16,018 

10,112 

123,911 

20,183 

5,039,562 

1911. 
Liabilities—  S 

Common  stock 3,000,000 

First  intgc.  bonds. -.1,02 1.000 
Acc'ts  &  bills  pay...  28,858 
Accr'd  Int.  &  rentals     40,258 

Dlv.  May  1 15,000 

Surplus 472,400 


1910. 
I 

,000,000 

,540,000 

39,062 

11 ,  424 


Total  .. 


413,076 
..5,177,522  5,039,562 


United  States  Cast  Iron  Pipe  &  Foundry  Co. 
(Results  for  Fiscal  Year  ending  May  31  1911.) 

INCOME  ACCOUNT. 


Manufacturing  Income. . 
Other  income 


Total  income 

Deduct — 

Interest  on  bonds 

Reserve  for  Improv'ts.. 
Res'vc  for  doubtful  acc'ts 

Total  deductions 

Balance  for  year 

Previous  surplus 

Transf'd  from   "Reserve 

for  add'l  work.  cap.". 


Total 

Preferred  dividends 

Common  dividends 

Improvement  reserve. . . 


1910-11. 
$536,711 
93,798 

$630,509 

$90,000 
44,140 
12,000 

S14S.140 

S4S4.369 

35,512 

250,000 

$769,881 
(5)625,000 


1909-10. 
§636.712 
66,580 

$703,292 

S90.000 
54,900 
12,000 

$150,900 

5546,392 

164,120 

200,000 


1908-09.     1907-08. 
$184,354    $637,618 
90,377     136,656 


$274,731 

$90,000 
15,782 
12,000 

$117,782 

$156,949 

16,024 

209,897 


$774,274 

$90,000 

12~,666 

$102,000 

$672, I'M 

631,801 


$910,512           $382,870  $1,304,075 

(7)875,000(1  M)218,750  (7)875,000 

(2)250,000 

163.051 


Total 

Surplus  end  of  year. 


$625,000  $875,000 

$144,881  $35,512 

BALANCE  SHEET  MAY  31. 


$218,750 
$164,120 


$1,288,051 
$16,024 


1911.  1910. 

Assets S  S 

Plant  investment. 24, 0S4, 986  24,106,731 

347,555 


611,544 
363,109 

2,730,633 

3.349,557 


Treasury  stock 

347.555 

Bonds  Amer.  Pipe 

&  Fdy.  Co.  and 

sinking  fund__. 

611,013 

Cash   

382,790 

Raw  and  manufac- 

tured materials. 

2,599,991 

Accounts    receiva- 

ble, &c 

3,020,324 

Liabilities — 

Pref.  stk.  outst'g.12 

Com.  stk.  out'stg_12 

Amer.  Pipe  &  Fdy. 
bonds   1 

Accts.  &  bills  pay_  2 

Reserve  for  work- 
ing capital 

Reserve  for  doubt- 
ful  accounts 33.270 

Insurance  reserve.       100,000 

Surplus 144,881 


1911. 

S 
,500,000 
,500,000 

,500.000 
,469,402 


1910. 

S 

12,500.000 

12,500,000 

1,500,000 
2,794,257 


.   1,800,000     2,050,000 


29,360 

100,000 

35,512 


Total 31,047,559  31,509,129 


Total 31,047,559  31,509,129 

—V.  91,  p.  468. 

Greene  Consolidated  Copper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

This  company  owns  the  entire  capital  stock  of  the  Cananea 
Consolidated  Copper  Co.,  S.  A.,  the  mines  and  works  of 
which  are  located  at  Cananea,  Sonora,  Mexico.  President 
W.  D.  Thornton,  New  York,  May  24,  reports  in  substance: 

Refined  copper  production  for  the  year,  from  its  own  ores,  by  the  Cananea 
Consolidated  Copper  Co.  was  36,921,309  lbs.  The  price  received  for  copper 
delivered  was  12.953  cts.  per  lb.,  and  the  price  received  for  the  production 
of  the  year,  all  of  which  has  been  sold,  was  12.621  cts.  per  lb.,  upon  which 
latter  figures  earnings  are  based.  The  value  of  precious  metals  per  ton  of 
fine  copper  was  $28  14,  as  against  $21  68  for  the  previous  year. 

During  the  year  the  Indiana-Sonora  Copper  &  Mining  Co.  and  the  Sierra 
de  Cobre  Mining  Co.  were  liquidated  and  the  physical  properties  were  trans- 
ferred, 60%  to  the  Cananea  Consol.  Copper  Co.  and  40%  to  the  Cananea 
Central  Copper  Co.,  as  represented  by  their  respective  stock  holdings.  The 
$2,318,008  notes  of  W.  C.  Greene  included  heretofore  in  current  assets  and 
liabilities  have  been  transferred  to  deferred  assets,  on  account  of  the  uncer- 
tainty  of   their   collection. 

Dr.  Ricketts  in  his  report  calls  attention  to  the  heavy  expenditures  for 
construction  and  betterments  during  the  year,  amounting  to  the  sum  of 
$684,097,  and,  pursuing  our  usual  policy,  we  have  charged  the  entire 
amount  off  to  depreciation.  The  item,  therefore,  of  $459,202  represents 
the  actual  profit  remaining  after  deducting  expenditures  of  all  kinds. 
Report  of  L.  D.  Ricketts,  General  Manager,  Cananea,  Mex.,  Jan.  1  1911. 

During  the  year  52,161  feet  of  development  work  were  driven  (against 
46,911  ft.  in  1909),  not  including  sub-drifts,  raises,  &c,  made  in  ore  ex- 
traction. In  the  first  half  of  the  year  it  was  decided  notably  to  decrease 
our  production  by  closing  down  the  Puertecito,  Henrietta  and  Veta  Grande 
mines.  The  Combination  Tunnel  was  connected  with  the  Elisa  mine  in 
February.  This  tunnel  passes  through  the  Sierra  de  Cobre  property  for 
about  2,600  ft.,  then  enters  Cananea  ground  and  connects  with  the  Elisa 
mine  about  1,000  ft.  further  on  atalevelof  40  ft.  below  its  deepest  workings. 
The  tunnel  has  been  equipped  with  35-lb.  rails,  trolleys  and  four-ton  ore 
cars.  The  most  important  developments  in  the  Elisa  mine  have  been  on  the 
fifth  level.  We  have  raised  the  grade  of  the  ore  from  this  mine  and  greatly 
increased  the  tonnage  in  sight.  All  the  ore  is  now  delivered  directly  to  the 
railroad  in  Capote  Bas:n  by  gravity  through  the  Combination  tunnel. 

Capote  Shaft  No.  2  was  pumped  out  and  electric  pumps  installed  on  the 
10th  level.  A  considerable  amount  of  ore,  some  of  it  first-class  smelting 
ore,  has  been  discovered  between  the  5th  and  7th  levels.. 

In  the  Oversight  mine  the  ore  at  the  southeast  end  is  largely  concentrating 
ore,  but  we  have  found  the  area  much  larger  than  it  was  in  1909,  and  have 
opened  up  several  acres  of  new  ore.  The  area  referred  to  connects  with 
other  known  ore  and  is  now  a  continuous  body  about  1 .100  ft.  in  length  and 
with  a  width  that  varies  from  fifty  to  several  hundred  feet.  We  have  also 
discovered  ore  on  the  northwest  end  in  lesser  quantity.  In  the  Veta  Grande 
mine  we  opened  up  a  large  tonnage  of  lean  concentrating  ore,  but  it  will 
not  run  more  than  2%:  there  is  still  much  ore  of  a  grade  above  3%,  but  it 
cannot  be  taken  out  advantageously  until  the  leaner  ore  above  it  is  mined. 

The  Kirk  mine  has  maintained  its  tonnage  most  satisfactorily.  The  ore 
is  basic  and  very  desirable  for  the  smelter.  On  the  fourth  level  the  ore 
body  has  been  shown  to  be  richer  than  on  any  other  level  except  possibly 
the  first.  On  the  north  side  the  ore  chute  seems  to  dip  at  an  angle  of  not 
over  30  degrees,  but  promises  to  produce  a  large  tonnage  of  basic,  limey  ore 
containing  about  three  ounces  of  silver  and  3%  copper.  The  old  Cobre 
Grande  has  been  reopened  for  converter  lining. 

By  far  the  most  important  developments  have  been  made  in  the  Sierra 
de  Cobre  property.  We  have  sunk  a  shaft  from  No.  3  tunnel  to  the  Combi- 
nation tunnel  level  459  ft.  vertically  below,  and  have  discovered  the  main 
ore  body  on  the  first  three  levels  of  this  shaft,  which  are  the  only  ones  on 
which  development  has  proceeded  far  enough  to  reach  the  ore  zones.  We 
have  also  found  a  large  body  of  ore  containing  about  3.5%  copper  and  nota- 
ble silver  values  on  the  Combination  tunnel  level  about  700  ft.  cast  of  the 
Eureka  shaft,  and  we  have  reason  to  believe  that  we  shall  get  a  practically 
continuous  series  of  ore  bodies  from  this  level  to  the  surface.  It  also  looks 
as  if  there  would  be  bonanzas  of  ore  along  the  Eureka  fault  plane.  The  ore 
shipped  during  the  year  has  averaged  between  4.5%  and  5%  copper,  a 
trifle  over  4  ounces  of  silver  and  2Oor30cts.in  gold  per  ton,  and  the  devel- 
oped ground  below  promises  that  this  grade  will  be  maintained.  There  can 
be  no  doubt  that  we  have  several  times  increased  the  tonnage  of  ore  in  sight 
with  a  most  promising  ground  to  be  developed. 

Cost  of  Mining. — The  cost  of  mining  was  $2  75  per  ton,  as  against  $2  22, 
$2  13  and  $3  28  for  the  three  previous  periods.  This  increase  is  accounted 
for  by  the  extraordinarily  heavy  development  work  and  by  the  fact  that  there 
has  been  a  greater  tonnage  of  smelting  ore  mined  in  comparison  with  con- 
centrating ore. 

The  tonnage  produced  at  the  various  mines  and  the  average  costs  per  ton, 
including  improvements  and  betterments,  were:     Puertecito,  27,047  tons 
at  $3  418:  Henrietta,  26,745  tons  at  $4  094;  Elisa,  57,652  tons  at  $4  235 
Capote,   21,843   tons  at  $9  702;   Oversight,   378.972   tons  at   SI  761-   Veta 
Grande,  115,024  tons  at  $1  796;  Kirk,  108,514  tons  at  S3  901;  Cobre  Grande 


15,110  tons  at  $3  566;  60%  S.  de  Cobre,  44,143  tons  at  $4  023;  total,  795,- 
050  tons  at  $2  751 . 

In  the  reduction  division  the  cost  per  dry  ton  of  new  copper-bearing  ma- 
te .-rial  treated  has  been  as  follows:  1907,  $6  82;  1908,  $3  86;  1909,  $3  09; 
1910,  $2  69.  The  improvements  made  during  the  year  or  to  be  finished 
by  June  next  are  very  extensive.  After  June  1911  the  total  cost  of  the  re- 
duction division  per  ton  of  new  copper-bearing  material  should  not  exceed 
$2  25. 

Power  House. — We  have  placed  a  contract  for  three  years  for  fuel  oil 
from  the  Bakersfield  district  at  a  reduction  in  cost  of  about  $5,000  a  month. 
'I  he  power  house  costs  during  the  year  have  been  $6  54  per  horse-power 
month.  It  would  now  appear  that  we  shall  obtain  our  power  for  less  than 
■St;  per  month  and  possibly  at  not  exceeding  greatly  $5.  The  fact  that  we 
have  completely  electrified  all  of  the  mines  as  to  lighting,  traction,  pumping 
and  hoisting  has  been  indicated  above. 

Mining  and  lieneficiating . — The  copper  costs  were  (per  lb.  of  copper): 
Gross  costs,  f.o.b.  Cananea,  $0.102091;  freight  to  N.  Y.,  export 

tax,  refining,  marketing,  interest,  &c,  $0.017105;  total $0.119196 

Credit:  Precious  metals,  $0.014072;  miscell.  at  Cananea,  $0.008485  0.022557 


Total  cost  fine  copper  sold  in  1910 $0.096639 

Total  cost  in  1910,  adding  depreciation  ($0. 18501) SO. 115140 

The  total  cost  of  mining  and  beneficiating  a  ton  of  ore,  including  every 
cost  until  the  refined  product  has  been  sold  has  been: 

Yr.  '05-06.    15mos.'06-7  5  2-3mos.'08  Year  1909.    Year  1910 

Cost  per  ton $10,210  $7.02:,  $5,976  $5,459  $5,765 

Tons  treated 947,977      1,305,291         295,551         835,929         792,856 

The  increased  cost  in  1910  is  entirely  due  to  the  heavy  depredation  charge 
of  $0.86  per  ton,  which  covers  all  improvements,  betterments  and  construc- 
tion during  the  year.  The  actual  yield  per  ton  of  ore  beneficiated  was  46.58 
lbs.,  as  against  44.12  lbs.  for  1909.  We  hope  to  bring  the  yield  per  ton  up 
to  50  lbs.  or  slightly  above.  If  this  can  be  done,  we  expect  to  make  copper 
for  9  cts.  or  less  after  June  next,  when  all  construction  contemplated  shal 
have  been  completed. 

Construction  and  betterments  for  1910  have  aggregated  about  $684,000. 
The  work  of  construction  will  not  be  completed  until  June  1911;  the  cost 
should  not  exceed  $300,000,  and  for  a  long  time  to  come  1  can  see  no  heavy 
construction  or  Improvements  required. 

Late  in  1910  we  completed  a  contract  with  the  Miami  Copper  Co.  by 
which  we  agree  to  beneficiate  their  concentrates  to  a  total  of  80,000  tons  ot 
copper  in  concentrates.  This  material  is  exceedingly  rich  and  contains 
little  but  copper  glance  and  silica  and  alumina. 


Tonnage  of  Cananea  Consolidated  Copper  Co.  (wet  tons) . 


Dom.  ore  treated 
For.  ore  treated 


1910. 

792,313 

221,005 


1909 

835,929 

225,607 


1909. 


1910. 

Dom.  ore  milled 509,228  602,366 

For.  ore  milled 160,925  205,995 


Total 


Total 1,013,318    1,061,536 

Domestic  ore  mined 

Ratio  of  concentration,  domestic  ore  milled,  2 
against  2.93  tons  into  1  in  1909;  foreign  ore  milled, 
against  5.19  tons  into  1  in  1909. 

Bullion    Product    (lbs.). 

— Production—  1910.  1909. 

Domestic  ore 37,342,556     37,338,236 

Foreign  ore 8,858,760       7,598,129 


670,153   808,361 

795,050   826,364 

869  tons  into  1  in  1910, 
5.157  tons  into  1  in  1910, 

— Fine  Copper    (lbs.)  — 

1910.  1909. 

36,921,309      37,015,445 

8,758,836        7,532,244 


Total 46,201.316 

Silver 

1910. 

Domestic  ore 816,356 

Foreign  ore 368,624 


44,936,365 

(OSS.) 

1909. 
627,690 
305,859 


45,680,145      44,547,689 
-Gold  (ozs.)- 


1910. 
3,726 
1,742 


1909. 
3.815 
2,062 


Total 1,184,980  933,549  5,468  5,877 

Recovery  from  domestic  ore  treated  was  as  follows:     In  1910,  copper, 

2.329%:  silver,   1.0317  ozs.:  gold,  0.005  ozs.;  in  1909,  2.206%,  0.750  oz. 

and  0.0046  oz.,  respectively. 

CANANEA    CONSOLIDATED    COPPER    CO.    AUDITOR'S    REPORT 


1910. 


1909. 


$5,592,051      $5,510,846 
4,407,301         4,408,287 


684,097 


558,452 


1908. 

$2,427,336 

1,821,030 

820,446 


Total  earns,  on  copper,  gold  and  silver 

and  net  earns,  on  misc.  revenues. . 
Total    expenditures    on    account    of 

copper,  gold  and  silver 

Deprec'n  of  construction  &  improv'ts; 

in  1908,  sundry  expenditures,  &c. 

Net *sur.$500,653  sur.$54  1,107  def. $214, 140 

•From  the  balance  as  above  in   1910  was  deducted  $41,451  for  direct 
charges  to  profit  and  loss,  leaving  $459,202. 

CURRENT  ASSETS  AND  LIABILITIES  CANANEA  CONSOLIDATED 
COPPER  CO..  S.  A.,  DEC.  31. 


Assets — 

Cash  and  product  on  hand 

Ores,  concentrates,  &c 

Supplies,  fuel,  lumber,  &c 

Notes  receivable 

Accounts  receivable 

Net  assets  of  Banco  de  Cananea 

Mtge.  on  Sierra  Madre  &  Pacific  RR. 


1910. 

$1,920,460 

180,532 

1,407,631 

4,632 

717,938 

100,163 


1909. 

$1,844,986 

52,265 

1,588,756 

2,324,685 

320,329 

119,665 


1908. 

$1,690,545 

59,557 

1,693,437 

2,335,088 

433,568 

117,484 

400,000 


Total $4,331,354      $6,250,686      $6,729,679 

Liabilities — ■ 
Notes  and  accounts  payable 1,589,917        1,531,674        1,425,500 


Assets  in  excess  of  liabilities $2,741,437     $4,719,012     $5,304,179 

CANANEA     CONSOL.     COPPER     CO  .—COMPARISON      OF     FIXED 

ASSETS  DEC.   31. 

1910.       1909.       1908. 

$9,163,594   $8,229,523   $7,953,419 

708,114        1,492,523        1,054,567 


Brought  forward 

Capital  expenditures 


$9,871,708      $9,722,046 
684,097  558,452 


$9,007,986 
778,463 


Depreciation 

Fixed  assets $9,187,611      $9,163,594     $8,229,523 

CURRENT   ASSETS   AND   LIABILITIES  GREENE   CONSOLIDATED 
COPPER  CO.  DEC.  31. 


Assets — 
Cash 

Items  in  suspense 

Accounts  receivable. 
Due  on  subscription. 


1910. 
$1,225 
1,200 

"  V.372 


Total 

Liabilities — 
Unclaimed  dividends. 


$3,797 
769 


1909. 

$41,736 

1,002 

39,522 

1,372 

$83,632 

769 


1908. 

$151,289 

5,000 

40,625 

1,372 

$198,286 

769 


$3,028 
2,741,437 


$82,863 
4,719,012 


$197,517 
5,304,179 


$2,744,465      $4,801,875      $5,501,696 


Assets  in  excess  of  liabilities $3,028  $82,863         $197,517 

SUMMARY  CURRENT  ASSETS  AND  LIABILITIES. 

1910.  1909.  1908. 

Greene  Consolidated  Copper  Co 

Cananea  Consol.  Copper  Co.,  S.  A.. 

Total  assets  In  excess  of  liabilities . 
— V.  91,  p.  272. 

Utah  Consolidated  Mining  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  Urban  H.  Broughton,  March  20  1911,  wrote: 

Mine. — There  were  mined  177,044  tons  of  sulphide  ore  and  182,204  tons 
were  shipped  to  smelters. 

J.  B.  Risqtte,  manager,  resigned  Sept.  1  1910,  when  R.  H.  Channing  Jr 
was  appointed  consulting  engineer  in  charge  of  mining  operations.  Follow- 
ing the  appointment  of  Mr.  Channing,  certain  conditions  in  regard  to  the 
ore  reserves  were  disclosed,  which  were  communicated  to  the  stockholders 
under  date  of  Dec.  1  1910  (V.  91,  p.  1630).  The  sulphide  ore  reserves  in 
sight  are  estimated  at  381,000  tons.  The  sum  of  $118,709  was  expended 
on  exploration  and  development,  which  is  larger  than  In  any  previous  year 
An  important  development,  as  far  as  grade  is  concerned,  has  been  made 


July  1  1911.! 


THE  CHRONICLE 


41 


on  the  lowest  level  of  the  mine,  where,  within  the  last  month,  a  body  of  ore 
averaging;  I  ' ■•";,  oopper  has  been  opened.  Sufficient  time  has  not  elapsed 
to  develop  this  so  that  tonnage  figures  can  be  given. 

International  Smelting  <ft  ReJinino  Co. — The  aerial  tramway,  connecting 
the  mine  with  the  smelter  Of  the  International  Smelting  &  Refining  Co.  at 
Tooele,  is  working  satisfactorily,  and  has  proved  its  contract-carrying 
capacity.  The  working  of  smelting  contract  made  with  the  international 
Smelting  &  Reflnln  ;  Co  ne  oul  the  estimate  of  saj  Ini   of  a  dollar  a 

ton.  -i  shipping  to  the  Garfield  Smelter  under  the  contract  with  the 

Garfield  Smelting  i  io, 

Production . — The  operations  for  the  last  4  months  showed  consld 
improvement,  which  has  continued  during  the  lirst  2  months  of  the  pn 

r.  The  product  of  the  182,204  tons  shipped,  partly  to  the  Garfield 
Smelter  and  parti;  to  the  Tooele  Smelter,  was  7,489,471  lbs.  of  fine  copper, 
154.321.08  ozs.  of  fine  silver  and  14,802.31  ozs.  of  fine  | 

Treasurer's  Report. — The  Treasurer's  statement  shov  la  I  i  I  profit  for  the 
year  of  $85,349   (21.70.  per  share)  and  a  surplus  of  $321'. 239. 

Extracts  from  Report  of  Frederick  Cowans.  General  Superintendent,  and 
R.  H.  Channins  Jr..  Consulting  Engineer,  dated  March  8  1911. 

There  were  mined  I  77,04  1  and  shipped  170.224  tons  of  copper  ore  averag- 
ing 2.458";,  copper, 0 .0843  o;:s.  gold  and  0.0627  ozs.  silver.  01  thi  i  tonnage 
114.882  tons  were  shipped  to  the  American  Smelting  &  Refining  Co/s 
smelter  at  Garfield,  Utah,  which  completed  our  contract,  and  64,542  tons 
to  the  International  Smelting  4  Refining  Co.'s  smelter  at  Tooele,  Utah, 
under  our  smelting  oontract  with  them.  In  addition  there  were  shipped  to 
the  latter  plant  2  980  tons  of  furnace  bottoms  and  cleanings  from  our  old 
smelter,  and  these  yielded  net  383.087  ozs.  gold,  5,117.816  ozs.  silver  and 
222,780  lbs.  copper. 

During  the  year  11,433  feet  of  exploration  and  development  work  was 
done.  This  was  carried  on  In  three  directions:  U)  Th  ■  hitherto  unexplored 
territory  to  the  west  of  the  former  mine  workings  was  partially  explored 
without  favorable  results.  This  work  will  be  continued  during  the  coming 
year.  (2)  Explorations  in  the  area  of  and  to  the  north  of  the  present 
workings  in  the  upper  levels  resulted  In  the  finding  of  some  small  ore  bodies. 
(3)  Most  Important  was  the  work  of  sinking  to,  and  partial  development 
of,  No.  10  level.  Ore  was  struck  on  this  level  near  the  close  of  the  year, 
and  the  opening  up  of  the  ground  has  been  pushed  with  results  satisfactory 
both  as  to  tonnage  and  grade. 

The  unsuitable  location  and  insufficient  capacity  of  the  old  shaft  below 
the  No.  7  level  made  its  further  extension  undesirable,  and  a  new  .'S-com- 
partment  working  shaft  has  been  started  at  a  point  central  to  the  known 
ore  bodies  as  a  means  of  opening  up  the  mine  in  depth  and  affording  facilities 
for  the  economical   extraction  of  larger  tonnages  from  the  lower  levels. 

There  is  in  sight  In  the  mine  381,000  tons  of  ore  averaging  2.44%  copper, 
0.05  ozs.  gold,  0.63  ozs.  silver.  Maps  showing  In  detail  the  location  of 
each  block  of  ore  making  up  the  tonnage  are  attached  to  the  report;. 

Recent  mine  developments  have  been  on  the  whole  favorable,  and  the 
indications  are  for  the  continuation  of  the  ore  bodies  in  depth  with  main- 
tenance of  size  and  value. 

President  Broughton  in  a  circular  dated  March  16,  says: 

In  March  1900  I  became  President  of  the  Highland  Boy  Gold  Mining  Co. 
then  the  property  of  the  Utah  Consolidated  Gold  Mines,  Ltd.,  and  subse 
quently  absorbed  by  the  Utah  Consolidated  Mining  Co.  At  that  time  the 
Highland  Boy  Gold  Mining  Co.  was  operating  a  smelter  of  225  tons  daily 
capacity,  and  has  not  paid  any  dividends.  Contracts  were  in  existence 
for  the  refining  *<nd  selling  of  the  company's  product.  During  my  manage- 
ment the  company's  smelter  was  increased  to  780  tons  daily  capacity;  the 
costs  of  refining  and  selling  were  materially  reduced,  3  additional  mining 
claims  were  purchased,  the  stockholders  were  paid  in  dividends  $8,600,000, 
or  573%  on  the  capital  stock;  a  10-year  contract  for  the  smelting  of  the 
company's  product  was  entered  into  upon  favorable  terms  to  the  company. 

At  the  end  of  1907  the  Utah  Co.'s  smelter  was  closed  by  reason  of  a 
decision  of  the  Circuit  Court  of  Appeals,  causing  a  serious  loss  to  the  com- 
pany, which  loss  has  been  written  off  from  profits.  The  causes  of  the 
decline  in  the  company's  earnings  are  the  grade  of  the  ore  encountered,  and 
low  price  for  copper  prevailing  during  the  last  two  years.  Dividends  were 
suspended  in  1910.  The  company  has  a  surplus  of  $322,239,  and  I  believe 
will  be  a  dividend-payer  in  the  future. 

PROFIT  AND  LOSS  ACCOUNT    YEARS  ENDING   DEC.   31. 

1910.  1909.  1008.  1907. 

Sales  of  copper,  &c $1,509,045  82,035,744  $2,187,259  $3,744,533 

Refining,  freight,  selling 

expenses,  &c 121,307  158.137  141,401  227,153 


Net    $1,387,738 

Add  stock  of  bullion  end 

of  year 628,572 

Miscellaneous  income 43,779 


$1,877,607      S2, 045,858      $3,517,380 


806,374 

18,044 


935,362 
24,454 


1,091,533 
58.048 


Total 

Less  stock  of  bullion  at 

beginning 806.374 

Total  net  income 

Deduct — 

Mining  expenses $392,798 

Exploring  &  developm't  118,709 

Mine  plant,  &c,  writ,  off  12,144 

Smelting  expenses 60S, 508 

Miscellaneous  expenses.  58,207 

Total  deductions $1,188,366 

Balance,  surplus §65,349 

Previous  surplus 406.890 

Total $472,239 

Dividends $150,000 

Percent (10) 

Transferred    to    smelter 

prop .  &  rcaliza'n  acct .  


$2,060,089      $2,702,025      $3,005,674      $4,666,961 


935,362        1,091,533        1,727,892 


$1,253,715   SI. 766, 663   $1,914,141   $2,939,070 


§480,036 

108,850 

1,307 

982,392 

39,815 

SI, 612, 400 

S154.263 

1,256,952 

$1,411,215 
$600,000 
(40) 

404,325 


$461,711 

73,441 

85,660 

921,239 

45,778 

$1,587,829 

$326,312 

1,530,640 

$1,856,952 
$600,000 

(40) 


$582,866 

107,156 

6,537 

1,015.178 

47.921 

$1,759,658 

$1,179,412 

2,451,228 

$3,630,640 

§2,100,000 
(140) 


Total  surplus  Dec.  31.   $322,239    $406,890  $1,256,952  $1,530,640 


BALANCE  SHEET  DEC.  31. 


Assets — 
Cost  of  prop's,  &e... 

Smelter  property 

Debtors 

Cop.  bull.  &  supplies 
Int.  S.&  Ref.Co.  stk. 

Cash   

Miscellaneous 


1910. 
9 

o850,195 

638,802 

1,073 

695  •    - 

500,000 

3,978 

2,488 


1909. 

S 
762,338 

52,500 

34,277 

857.892 

500,000 

17,169 

1,679 


Liabilities — 
Capital  stock.. 
Sundry  creditors. 
General  reserves. 


...1 


1910. 

S 
500,000 

260,185 
10,000 


Profit  and  loss 322,239 


1909, 

S 

1,500,000 

308,965 

10,000 

400,890 


Total 2.092,424  2,225,855       Total 2,092,424  2,225,855 


a  Includes  cost  of  acquiring  properties,  &c.  of  the  Highland  Boy  Gold  Mining  Co., 
Incl.  expenditures  to  Dec.  31  1000,  $762,338;  add  expenditure  during  year,  less 
credits,  $87,857. 

b Consists  of  estimated  value  of  property  not  realized,  852,500,  less  realization 
during  year.  813,698.— V.  92,  p.  1315.  1120. 

Childs  Company  (Restaurants),  New  York. 
(Statement  for  Years  ending  Nov.  30  1910.) 
On  a  subsequent  page  is  a  description  of  the  bond  issue  of 
th" 'allied  Childs  Real  Estate  Co. 

The  Childs  Company  now  operates  some  72  restaurants, 
located  in  New  York  City  (36),  Newark  (2),  Philadelphia  (9), 
Atlantic  City,  New  Haven,  Baltimore,  Syracuse,  Providence, 
Pittsburgh  (2),  Boston  (2),  Buffalo,  Montreal,  Chicago, 
Brooklyn  (2),  Paterson  and  Toronto. 


INCOME  ACCOUNT  FOR   YEARS  ENDING  NOV. 

1909-ln.  lonx-09. 

Gross    profits $687,385  $584,417 

Dividends  paid 422,294  348.223 


•Surplus  for  year... $265,090 

Previous  surplus* 911,038 


$236,194 
651. 356 


30. 
1907-08. 
$406. 736 
292,422 

$114,314 
668,910 


Totallsurplus $1,176,128         $887,550         $768,224 


*After  amounts  transferred  to  reserve  and  depreciation  accounts. 


Dividend  Record  (Percent)  oj  Common  Stock     Calendar  Years 

1002.         1003.         1904.         1905.         1006.          1007.         1008.         1909  '    1910 

I  '  ■              3                8              3  'A             l  !               IX               6             7  H  *  <  ■' 

The  annual  rate  was  increased  to  10%  in  Deo.  nun.     The  pref  receives 
7"„   yearly. 

BALANCE  SHEET  NOV.  30. 
Assets —  1910.  1009.  1908.  1907. 

Estab.     plants,     Lea 

holds.   Arc      "$5,754,810      $4,813,549      $1,618,685      SI, 357  008 

lies.  fund,  real  estate  & 

oash  in  banks..    328.575  268,849  235,156  190  2 ->s 

i  on  hand  and  In  bks        378,858  197, nil  246,287  209  5'4 

Stocks   owned 765,100  855,100  79  1.600  794'600 

Notes rec.  Open  acOtS.,&C  292,164  249,822  .193  206  939 

Merch.  inventory 66,099  55.293  17,555  54,131 

Total $7,585,606  $6,440,155  $6,195,476  $5,812,425 

Li  ibilities — 

Common   stock $3,000,000  $3,000,000  $3,000,000  $3,000  000 

Pref.  (7%  cum.)  stock..  2,409,900  1,765,900  1,741,000  1    I6!)'800 

Notes  &  acets.  payable.  581,003  517,856  451,096  391  050 

Reserve  account 328,575  268,840  235,156  100  223 

Surplus 1.176,128  887.550  768,224  761,'347 

Total $7,585,606      $6,440,155      $6,195,476      $5,812,425 

*  Less  depreciation  of  $592,420. — V.  91,  p.  1449. 

Columbus  (O.)  Gas  &  Fuel  Co. 

(Report  for  the  Fiscal  Year  ending  March  31  1911.) 

INCOME  ACCOUNT  FOR  YEARS  ENDING  MARCH  31. 

1910-11.  1909-10.  1908-09.  1907-08. 

Net   income $378,997  $452,464  $297,087  $348,083 

Pref.  dividend   (5%)_._       $275,000  $275,000         $275,000  J275.000 

Common  dividend  (1%)  27,500  . 


Surplus  for  year 


$76,497  $177,464 


§22,087 


$73,083 


BALANCE  SHEET  MARCH  31. 


1911. 

1910. 

Assets — 

S 

8 

Property,  plant  & 

equipment   

8,488.550 

8,446,711 

Artificial  gas  plant 

1,500,000 

1,500,000 

Material  &  supplies 

79,615 

78,331 

Cash 

130,706 

30,905 

Government  bonds 

140,192 

Acc'ts  receivable. . 

199,048 

177,148 

Ammonia,  coke, 

tar,  meters,  &c_ 

7,783 

6,091 

Total 10,405,702 

10,379,378 

1911. 

1910. 

Liabilities —                 8 

S 

Pref.  stock  outst'g  5,500,000 

5,500,000 

Com.  stock  outst'g  2,750,000 

2,750,000 

First  mtge.  bonds 

Columbus  Gas  Co  1,500,000 

1,500,000 

Acc'ts   payable...       183,700 

197,393 

Accrued  taxes 14,800 

17,277 

Accr'd  Int.  on  bds.         18,750 

18,750 

Surplus *438.452 

395,958 

Total ...10,405,702 

10,379,378 

*  After  deducting  payment  to  City  of  Columbus  for  special  assessment  and  ac- 
crued interest  against  the  Artificial  Gas  Co..  834,003. — V.  92,  p.  1313. 

Oklahoma  Natural  Gas  Co. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 

President  G.  T.  Braden,  Oklahoma  City,  April  11   1911, 

said  in  substance: 

During  the  year  we  have  continued  to  operate  our  system  of  pipe  lines 
supplying  all  of  the  cities  and  towns  through  Central  Oklahoma  which  were 
mentioned  in  our  last  year's  report.  In  the  field  we  laid  15  miles  of  6-inch 
field  lines,  connecting  up  about  60  millions  additional  gas  to  our  Mounds 
10-inch  line.  We  have  drilled  15  new  wells,  the  majority  of  which  were 
purely  wildcat  wells,  8  being  dry.  The  other  7  developed  over  100,000,000 
cubic  feet.  Last  fall  we  arranged  to  sell  gas  from  the  Hogshooter  field  at 
wholesale,  and  during  the  past  winter  the  results  have  been  very  satisfactory, 
about  half  of  our  increase  in  earnings  coming  from  this  source.  Our  con- 
sumers have  increased  to  15,683,  or  2,691  for  the  year. 

FINANCIAL  STATEMENT  FOR  YEAR  ENDING  FEBRUARY  28  1911. 


Gross  earnings 

Deduct — 
Gas  purchased 

Oper.  exp.,  taxes,  rentals,  bad  acets. 

charged  off  and  drilling  wells 

Interest  on  funded  and  current  debt 

Profit  and  loss  suspense  Items 

Dividends    (1%) 

Depreciation 


Total  deductions. 
Net  to  surplus 


Year  end. 
Feb.  28  '11. 
$683,832 

$78,347 

157,843 
95,343 
12,631 
40,000 
96,173 

Year  end. 
Feb.  28  '10. 
$441,607 

$61,585' 

106,267 
92,677, 
51,885 

14  Mos.  end. 

Feb.  28  '09. 

$205,416 

■       $194,951 
(For  two 
years .) 

$480,337 
$203,495 

$312,414 
§129,192 

$194,951 
$10,465 

BALANCE  SHEET  FEBRUARY  28. 


Assets—  1911.  1910. 

Investment 85,633,996  85,562,382 

Cash    300,783        277,789 

Acets.   receivable.       105,762        181,808 


Liabilities—             1911.  1910. 

Capital  stock $4,000,000  S4, 000, 000 

Bonds 1,591,400  1,791,400 

Accounts  payable.       105,989  90,922 

Surplus 343,152  139,657 


Total 86.040,541  S6.021.979       Total 86,040.541  86,021,979 

Note. — 8200,000  of  bonds  were  retired  March  1  1911,  leaving  a  bond  liability  of 
SI. 391, 400  outstanding,  8200,000  of  which  will  be  retired  on  March  1  of  each  year 
hereafter.     The  bonds  are  first  mortgage  gold  6s,  int.  M.  &  S. — V.  92,  p.  1037. 

Buffalo  General  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

INCOME  ACCOUNT. 
1910. 

Gross  operating  revenues $1,085,312 

Operating  expenses  and  taxes 665,524 

Income  from  operations $419,788 

Non-operating  income 43,448 


1909.  1908. 

$967,456  $891,477 

599,723  477,494 


Gross  income $463,236 

Interest $133,888 

Dividends  (6%) 223,440 

Balance,  surplus $105,908 

BALANCE  SHEET  DEC.  31. 


$367,733 
40,629 

$408,362 

$123,300 

223,440 

$61,622 


$413,983 
49,787 

$463,770 

$118.7.-.n 

223,440 

$121,580 


Assets —  1910. 

Real  estate,  plant, 
distribution  sys- 
tem, &c_ 85,574.428 

Investments 940,840 

Cash     130,704 

Acets.   receivable.  135,944 

Mat.er'ls  <fe  supplies  45,572 

Prepaid  taxes,  Ac.  22,928 
Special  deposit  for 

bond  Int.  accr'd  57, 1  19 

Suspense  account.        


1909. 


t5.229.839 

940.840 
181,475 
162,580 

69.535 
18.951 


117.358 


Total 86.907.565  $6,720,578 


Liabilities— 

Capital  stock S3 

First  M.  5s 2 

first  rd    M.  5s... 

Notes  payable  — 
Consumers'  d<  po 
Acets.  payable  — 
tnteri  I  scci  in  d 
i  -  i  :.&c.,  accrued 
Divi'i  hie 

I  VI  H    - -       ' 

Surplus 


1910. 
724,001 
375,000 
.•I  1,000 
55,618 

B4.2691 
58,899} 

I.'.  190 


121,723 
220.694 


1909. 

09.000 

10.107 

220,956 

55.860 

80.036 

130.101 


Total $6,907,565  $6,720,578 


•Reserves  In  1010  Include  nnamortlied  premium  on   debt,  $690,  and   accrued 
amortization  of  capital.  $121.033.— V.  92,  p.  528. 
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Canada  Cement  Co.,  Ltd.,  Montreal. 
(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  William  C.  Edwurds  says  in  substance: 

The  company's  strong  financial  position  is  disclosed  by  the  large  amount 
of  cash  on  hand,  and  other  quick  assets,  and  the  comparatively  small 
amount  of  current  liabilities.  Alter  providing  for  Interest  on  our  bonds 
and  dividends  on  our  pref.  stock  [or  the  year,  we  have  been  able  to  se1  up 
reserves  for  depreciation,  extraordinary  repairs  and  renewals,  bad  debts, 
&c,  and  carry  forward  a  .substantial  balance  to  surplus  account. 

The  consumption  of  cement  during  the  past  year  was  not  as  large  as 
anticipated.  Our  business  also  suffered  on  account  of  the  railways  not 
being  able  to  meet  our  full  requires"  uti  Cor  cars  during  the  heavy  shipping 
seaso.i;  consequently,  we  carry  over  from  last  year  78 1 , 1 1  (>  barrels  of  cement. 
Early  in  1910  the  price  of  our  produd  was  0  led  at  a  lower  price  than  cement 
had  ever  been  sold  [or  in  Canada,  excepting  for  a  short  period  in  1909,  but 
the  anticipated  savings  In  manufacturing  and  distributing  were  such  that 
we  were  able  to  still  further  reduce  this  price.  Considering  these  condi- 
tions, and  also  the  fact  that  during  1910  our  plants  were  only  operated 
to  57.0",',  of  their  capacity,  the  prolits  shown  should  be  deemed  satisfactory. 
During  the  current  year  we  look  for  a  larger  natural  demand. 

The  directors  have  arranged  to  purchase  a  i  t <■  near  Winnipeg,  on  which 
they  will  erect,  this  year,  a  mill  to  mind  clinker,  which  clinker  will  be 
Shipped  from  one  of  our  Eastern  mills.  A  further  agreement  has  been 
entered  into  whereby  this  company  expects  to  acquire,  in  the  near  future, 
a  property  at  Exshaw,  which,  added  to  our  Calgary  plant,  and  the  pro- 
jected plant  at  Winnipeg,  will  put  us  In  the  position  of  anticipating  any 
extraordinary  growth  in  the  consumption  of  cement  In  the  Great  West. 

RESULTS  FROM   OPERATION. 

Net  Bond       Pref.  Div.     Balance, 

Period  Covered —  Profits.         Interest.         (7%).        Surplus. 

Calendar  year  1910 $1,177,698     $300,000     $735,000     $142,698 

Period  ending  Dec.  31  1909...     xl50,296        ;/75,000       75,296 

x  These  are  the  profits  earned  from  the  various  dates  the  properties  were 
acquired  to  Dec.  31   1909. 

V  For  three  months  ending  Dec.  31   1909. 

BALANCE  SHEET  DECEMBER   31. 


1910.  1909. 

Assets S  S 

Property  aecount.27,134,787  27,134,787 

Invest'ts(atcost).       113,800 

Inventories  of  ce- 
ment, coal,  &c_   1,270,674 

Accts.  receivable..      425.857 

Bills  receivable...  6,325 

Depos.  on  tenders.         14,424 

Cash 916,170 

Deferred  charges  to 
operations 


1,333,915 

586,942 

20,590 

18,955 

552,265 


1910.  1909 

Liabilities —  S  $ 

Preferred  stock. ..10, 500,000  10,500,000 
Ordinary  stock. -.13, 500,000  13,500,000 
IstM.  20-vr.gold6s  5,000,000  5,000,000 
Accts.&  bills  pay'le      255,797 


35,504 


Interest  accrued ..  75,000 

Pf.dIv.pay.Fcb.16_  183,750 
Pro  v.  for  employees 

stk.  distrib.  plan  25,000 

Reserve  funds 2160,000 

37,287 1  Surplus 217,994 


534,445 
75,000 


75,296 


Total .29,917,541  29,684,74l|      Total 29,917,541  29,6S4,741 


z  Reserve  funds  include  5100,000  for  depreciation,  850,000  for  extraordinary  re- 
pairs and  renewals  and  S10.000  for  cotton  sacks  outstanding. — V.  92,  p.  797. 

Chicago  Lumber  &  Coal  Co.,  St.  Louis,  Mo. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  S.  H.  Fullerton  says: 

'.  Those  conversant  with  the  yellow-pine  business  during  the  past  year  will 
be  satisfied  with  the  results  of  the  company's  business.  The  profits  would 
have  been  considerably  augmented  had  the  company  been  able  to  continue 
In  the  last  half  of  the  year  the  volume  of  business  which  it  did  during  the 
first  six  months,  which  was  the  greatest  in  its  history;  but  the  tightness  of 
the  money  markets  forced  the  management  to  curtail  operations. 

The  consumption  of  yellow  pine  in  the  United  States  during  the  year  1910 
was  the  greatest  in  the  history  of  the  trade.  Prices  since  January  of  191 1 
show  a  considerable  increase.  We  confidently  expect  this  increase  will  be 
maintained  and  will  have  a  marked  effect  on  our  earnings. 

SURPLUS  ACCOUNT  YEAR  ENDING  DEC.  31. 


1910.  1909.       | 

Sur.  at  begin,  of  yr.$l,014,92S      S705.845   " 
X  Profits    for   year.       645,807       676,558 
Inc.  in  val.  of  stump- 
age  resulting  from 
re-lnven.  (Ch.  L. 
&C.  Co.  share).       121,669 


99,037 


Total 81,782,404  81,481,440 


Div.  on  lstpf.(6%) 
Div.  on  2d  pf. (7%) 
Div.  on  com. (6%). 
Transfer  to  reserves 


1910. 

60,000 

35,000 

300,000 

300,000 


1909. 
60.000 
35,000 

300,000 
71,512 


Total §695,000       §466,512 

Surplus,  Dec.  31.. $1,087, 404  $1,014,928 


x  Profits  are  stated  after  deducting  proportion  of  profits  of  controlled  companies 
applicable  to  stock  not  held  by  Chicago  Lumber  &  Coal  Co.,  providing  for  consump- 
tion of  timber,  bad  debts  and  depreciation,  and  all  expenses  of  maintenance  and 
marketing. 

CONSOLIDATED  BALANCE  SHEET  OF    CHICAGO  LUMBER  cv   COAL  CO. 
AND  COS.  EITHER  COMPLETELY  OWNED  OR  CONTROLLED 
AND  OPERATED.  DECEMBER  31. 


1910. 


1909. 

$ 


Assets — 

Real     estate,     im-         $ 
prove'ts,   stand- 
ing timber,  &c.  3,531,3671 

Investments  in  J*6,767,304 

other companies3, 327, 712  J 

Merchandise 2,312,990 

Notes  and  accounts 

receivable 3,658,213 

Cash   474,018 

Other  resources 93,225 


2,514,483 


3,280,361 

519,770 

38,170 


Liabilities — 
Chic.  Lum.  &  Coal 

stock  (see  text).   6 
Int.    in   controlled 

cos.  not  held 1 

Bonds,  &c,  of  con- 
trolled companies 
Deposits  by  stock- 
holders&empl'ees 
Bills  &  accts.  pay.  3 
Reserves  and  con- 
tingent funds 

Amts.  due  allied  cos 
Surplus  1 


1910. 

$ 
500,000 

165,628 

91,500 

295,386 
332,710 

794,606 
130,292 
087,404 


1909. 

s 

6,500,000 

1,147,136 

150,000 

299,697 
3,236,597 

589,305 

1N2.42.3 
1,014,928 

Total 13,397,525  13,120,088      Total 13,397,525  13,120.088 

•After  deducting  $194,000  f  r  reserves. 

Note. — The  Chicago  Lumber  &  Coal  Co.  guarantees  $3,000,000  Gulf  Lumber  Co. 
bonds  as  to  prin.  and  Int.,  these  being,  however,  primarily  secured  by  standing  tim- 
ber and  other  property  of  an  aggregate  value  of  $9.921,706. — V.  92,  p.  1034. 

W.  H.  McElwain  Co.   (Shoe  Manufacturing),  Boston. 
(Report  for  Four  Months  ending  May  31   1911.) 

President  J.  Franklin  McElwain  says  in  brief: 

The  present  corporation  was  organized  Feb.  6  1911  under  the  laws  of 
Massachusetts,  and  succeeded  as  of  Feb.  1  1911  the  company  of  the  same 
name  incorporated  in  Maine.    (V.  92,  p.  600,  729.) 

The  Maine  and  Massachusetts  corporations  have  manufactured  during  the 
fiscal  year  ending  May  31  1911  7,818,159  pairs  of  shoes,  which  is  the  largest 
output  in  the  history  of  this  business.  The  factories  have  been  run  to  full 
capacity  throughout  the  year,  operating  a  total  of  307  working  days.  The 
average  number  of  employees  during  the  year  has  been  5,697  and  the  total 
salaries  and  wages  $3,133,651.  The  average  weekly  pay-roll  has  been 
$60,262.  The  company  is  operating  16  factories,  with  a  total  floor  area  of 
over  19  acres,  located  in  Boston  and  Bridgewater,  Mass.,  and  in  Manchester, 
Nashua,  Portsmouth,  Newport  and  Merrimack,  N.  H.  Four  of  these  fac- 
tories, with  developed  water  powers  and  side-track  facilities  and  with  650 
acres  of  land,  are  owned  in  fee;  the  others  are  held  under  long-term  leases 
at  favorable  rentals.  One  of  these  factories  of  the  best  modern  construc- 
tion was  added  during  the  past  year;  another  was  enlarged  by  the  construc- 
tion of  a  125-foot  addition. 

The  company  secured  some  two  years  ago  a  favorable  location  in  Man- 
chester, N.  H.,  on  the  Boston  &  Maine  RR.,  and  on  the  Merrimac  River. 
Here  it  is  now  erecting  two  factories  and  a  power  house  which  will  be  com- 
pleted in  approximately  five  months.  One  of  these  factories  will  manu- 
facture wooden  cases  and  cartons,  the  other  will  be  used  for  cutting  of  cloth 
linings  for  shoes  and  for  storage.  The  power  house  will  supply  power  for 
these  factories  and  also  to  the  other  factories  of  the  company  in  Manchester 
and  Merrimack,  N.  H.  These  buildings  will  result  in  a  material  reduction 
of  operating  charges.  Based  on  orders  already  received  for  new  season's 
goods  and  on  customers'  estimates  of  requirements,  the  company  anticipates 
a  normal  increase  In  business  during  the  coming  year. 


YEAR  ENDING  MAY  31    1911— OLD  CO.  8   MOS.,  NEW  CO.  4  MOS. 

Total  Year,  OldCo.  drnos.      NewCoAmos. 
Both  Cos.  end.Jan.Sl'll.  to  May  31'11. 

Net   earnings 1$711,056  $424,580  JS238.382 

Miscellaneous )  \     48,094 

Total   net $711, 056 

Deductions  of  New  Companv — 

Appropriations  to  plant  account 

Bonuses  to  managers  (no  officers  Included) 

Dividends  Feb.  1  to  May  31  1911  (see  below) .. 


$424,580  $286,476 

$74,893 

38,641 

105,000 

Balance  carried  forward  to  surplus $67,942 

Note. — The  earnings  of  the  old  company  are  here  "corrected  to  include 
Interest  payments  on  amount  subsequently  added  as  increased  capital." 

Dividends  Feb.  1  to  May  31   1911:     First  pref.,  May  1,  l'A"/0,  $37,500 
2d  pref.   (regular),  May  1,  l'A'.'o,  $15,000,  and  2d  pref.  (extra),  May  29, 
3%,  $30,000;  common,  May  1,  1)4%,  $22,500;  total,  $105,000. 
Volume  of  Sales  for  Years  ending  May  31. 
1911.  1910.  1909.  1905.  1900.  1895. 

$13,623,235     $13,379,760     510,687,079     $5,203,043      $1,201,713      $75,957 
BALANCE  SHEET  MAY  31   1911. 


Assets  ($5,564,912)  — 

Cash $355,697 

Receivables 1,323,369 

Merchandise    2 ,03  1 ,996 

Securities 853,850 


Liabilities  ($5,564,912)  — 

Debts.._ $496,970 

First  pref.  stock 2,500,000 

Second  pref.  stock 1,000,000 

Common  stock 1,500,000 


Plantaccount 1,000,000  Surplus _       67,942 

Compare  V.  92,  p.  600,  729,  1036,  1314. 

Standard  Motor  Construction  Co. 


(Balance  Sheet  Dec.  31  1910  and  1908.) 


1910. 
Assets —  $ 

Patents ...1,716,388 

Cash 16,366 

Bills  &  accts.  receiv.      84,507 

Merchandise ) 

Machinery  &  tools.- 1 
Power  plant  &  equip. )  471,549 
Furniture  &  supplies! 
Patterns  &  drawings! 

Real  estate J 

Sinking  fund 17,903 


1908.     I  1910. 

S              Liabilities —  S 

1,769,472|  Cap.  stock  (all  com.).  1,800, 000 

1, 567|  Bills  payable 29,848 

84,497  Accounts  payable...  46,149 

f  162, 912 1  Deposits  on  orders.  _  32,476 
I    50,8151  Bonds   payable   in 

\     2,2571      1927 220,000 

1,6931  Surplus  and    undivi- 

I    11,9401      ded  profits 178,240 

I  30.0001 
30,000 


1908. 

$ 

,800,000 

20,964 

20,090 

2,763 

214,500 

56,838 


Total 2,306,713  2,115,155| 

-V.  91,  p.  1333. 


Total 2,306,713  2,115,155 


Niagara  Navigation  Co.,  Ltd.,  Toronto. 

(Report  for  Fiscal  Year  ending  Nov.  30  1910.) 
President  E.  B.  Osier,  Toronto.  Jan.  10  1911 ,  wrote  in  brief 

Yonge  St. dock,  Toronto,  has  been  purchased,  and  the  debenture  account 
has  been  increased  by  $105,000  which,  with  cash  on  hand,  was  applied  to 
cover  the  cost.  It  may  be  necessary  in  the  near  future  to  add  a  new  steamer 
to  the  fleet.  After  providing  for  the  dividend,  interest  on  debentures, 
writing  $25,000  off  steamer  values  and  placing  $25,000  to  renewal  and 
betterment  fund,  the  balance  to  credit  of  profit  and  loss  account  stands  at 
$141,317. 


INCOME  ACCOUNT  YEAR  ENDING  NOV.  30. 


1909-10.      1908-09.  | 


1909-10. 


Net  earnings .-  $124,703      $91,957    Renewals  &  better'ts    $25,000 


Deduct- 
ing on  debentures.. 
Written  off  steamers 
Disc-,  &c,  ondebs.- 


$9,126 

25,000 

1,838 


$5,501 
25,000 


Dividends  (8%). 


56,136 


Total   deductions-  $117,100 
Balance,  surplus $7,603 


BALANCE  SHEET  NOV.   30. 


1910. 
§ 


Assets — 
Steamers  (less  $25,- 

000  written  off  y'ly)  809,725 
Real  est., wharves, &c.  347,700 
Accounts  receivable.  3,552 
Cash  In  Dom.  Bank.       62,612 


1909. 

$ 

834.725 

75,000 

1,835 

93,528 


1910. 
Liabilities —  $ 

Capital  stock 701,700 

Debentures 227,000 

Mortgage*    63,500 

Res-  for  renewals, &c.      40,000 
Div.  payable  Jan.  3.      28,068 

Accts.  pav'le  &  misc.  22,004 

Profit  and  loss 141,317 


1908-09 
$5,000 
56,136 

$91,637 
$320 


1909. 
S 
701.700 
122.000 


15,000 

28,068 

4,606 

133.714 


Total 1,223,589   1,005,088        Total 1,223.589   1,005,088 


*  This  Is  a  mortgage  on  Yonge  St.  dock  property  due  Dec.  5  1912. — V.  84,  p.  342. 

National  Starch  Co. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 

The  report  of  the  company  (whose  stock  is  owned  by  the 
Corn  Products  Refining  Co.)  for  the  year  ending  Feb.  28  1911 
compares  with  that  for  the  year  ending  Feb.  27  1909  (prior 
to  the  recent  adjustment)  as  shown  below.  No  report  was 
issued  in  1910  while  the  readjustment  was  in  progress. 

RESULTS  FOR  YEARS  ENDING  FEB.  28  1911  AND  FEB.  27  1909  (NOT  1910). 


1910-11.    1908-09. 


1910-11.    1908-09- 


Profits $509,899  $245,843  !  Insurance   $34,007     $31,166 


int.  on  deposits,  notes 

and  overdue  accts..  15,905  1,551 
Int.  on  secur's  owned-  1,611  2,850 
Rentals  from  real  estate 

not  used 146,402     147,193 


Total  income $673,817  $397,437 

Deduct — 

Int.  on  bonds $355,510  S369.985 

Int.  on  loans 57,876       65,710 


Taxes 20,064       22.508 

Extraordinary   repairs  1 

and  rep.acements-.     34,203}^  2:25,368 
Deprec.  on  prop.,  &c.  250.304J 
Miscellaneous  expenses     41,975         1,149 


$793,939  $515,886 
$120,122  $118,449 


Total  deductions 
Deficit  for  year  -- 

arThe  amount  expended  on  new  construction  and  charged   to  profit  and  loss  in 
jeu  of  depreciation. 

CONDENSED  GENERAL  BALANCE   SHEET. 

Frf>.28'll.  F<tf.27'09.  I  Fe6.28'll.  F«6.27'09. 

Assets $  S  Liabilities —  $  $ 

Property  and  plant. 5, 817.328  6.143.876  i  Pref.  stock  outsfg..       16.200  700 

Furniture  &  fixtures 


2,735 

Sinking  funds 670,203 

Cash    ---     125,240 

Accounts  receivable.     440,510 
Mdse.  and  supplies- 
Due  from  affil'd  cos 

Interest  accrued 394 

Prepaid  expenses 13,286 

Deficit ..1,080,478 


2.I0S 

658,620 

97,284 

378,302 

866,631   1,036,695 

397,361 


19,367 
891,692 


Com.  stock  outsfg..  99.300  99,300 
Nat.  St.  Mfg.  1st  6s.  *679.000  2,763,000 
Nat.  St.  Co.  deb.  5s 

(1925) *531.000  3,608,000 

Nat.St.deb.5s  (1930)5.127.000      

U  S.  Sug.  Ref.  1st  6s  1,000.000  1,000,000 
Audited  vouchers...  59,862  89,410 
Wages  due  &  unpaid  1,794 
Bond  Interest  due 


Int.,  &c,  accrued. 


30,495 
70,198 


99,211 


Corn  Prod.  Ref.  Co. .1,694,9461,  „,  =„, 
Accounts  payable...       76,224J1'od/'ouo 

For  taxes 12,000  9,724 

For  accts.   in  course 

of  adjustment 16,148        20,920 

Total 9,414,167  9,227.944        Total 9.414.167  9,227,944 

*  After  deducting  $3,077,000  debentures  and  $2,050,000  1st  M.  6s  surrendered  and 
deposited  with  Farmers'  Loan  &  Tr.  Co.  under  agreement  of  April  8  1910. 

President  Bedford  in  answer  to  an  inquiry  says:  "The  company  shows 
a  deficit  due  to  the  fact  that  large  sums  were  charged  off  for  depreciation. 
For  instance,  the  Glen  Cove  plant  was  sold  for  $50,000,  while  it  had  been 
carried  on  the  books  for  $1,000,000.  This  depreciation  of  properties  had  to 
be  charged  off  in  order  to  get  down  to  actual  values." — V.  91,  p.  98.     ■    ■ 
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Bell  Telephone  Co.  of  Canada. 
(Report  for  Fiscal   Year  ending  Dec.  31   1910.) 
The   report,    signed   by   President   C.    F.    Sise   and   Vice- 
President  Robert  Mackay,  at  Montreal,  Feb.  23  1911,  says: 

There  have  been  added  19,175  subscribers  during  the  year,  the  total 
number  of  Instruments  now  earning  rental  being  133,910.  The  company 
now  owns  and  operates  508  exchanges  and  1,407  agencies.  To  the  long- 
distance system  5,104  miles  of  wire  were  added  in  1910.  The  long-distance 
lines  now  owned  and  operated  comprise  54,133  miles  of  wire  on  8,861  miles 
of  poles.  The  company  now  has  arrangements  tor  exchange  of  business 
with  about  379  Independent  companies,  serving  over  28,000  subscribers. 

From  the  balance  of  revenue  account,  amounting  to  $672,303,  $30,000 
has  been  charged  to  depreciation  of  real  estate;  $25,000  charged  olT  patent 
account;  $97,597  has  been  carried  to  lire  Insurance  reserve;  $53,312  to 
accident  insurance  reserve:  $200,000  to  depreciation  reserve  and  S  125,000 
added  to  the  contingent  account,  leaving  a  balance  of  revenue  account 
to  be  carried  to  ion  of  $121,394. 

1910.  1909.  190S.         1907.       1906.  1905.  1904. 

Subscrib's  Dec. 31  133,910  111,735  103,084    111,118   95,115  78,195  "6,160 

Miles  of  wire           .    54,133  48,909  46,879      49.748   43,400  37,082  32 ,2 1  I 

Miles  of  pole                 8,861  8,020  8,193        9,540      9,391  8,645  7,866 


REVENUE  ACCOUNT. 


1910. 
Exchanges  t less  unearned 

rentals)    $3,817,922 

Long-distance    lines 1,415,353 

Private   lines    20,097 

Miscellaneous 257,314 


1909. 

$3,421,669 

1,228,171 

18,308 

281,049 


1908. 


1907. 


$3,116,794  $3,311,659 

1,164,975  1,262,518 

11,034  16,716 

284,803  238,704 


Total  receipts $5,510,686     $4,949,197     $4,580,606     $4,829,657 


Expenses — 

Operating $3,717,453 

Legal 1 1 ,620 

Insurance  37,676 

Bond   interest 182.450 

Miscellaneous 14,361 


Total   expenses $3,963,560 

Xet    revenue $1,547,126 

Div.(incl.Jan.l911)(8%)      1,000,000 


$3,234,185 

13,099 

37,494 

182,450 

13,080 

$3,480,308 

$1,468,889 

1,000,000 


$2,902,029 

16,99  1 

40,376 

182,450 

14,483 


$3,52  1,053 

20,342 

41,118 

179,969 

14,377 


$3,156,332      $3,785,859 

$1,424,274      $1,043,797 

1,000,000  871,018 


Surplus  for  year $547,126         $468,889         $424,274 

BALANCE  SHEET  DECEMBER  31. 


$172,779 


1910. 

Assets —  S 

Plant   and   patent 

account 17,470,826 

Stores  on  hand 542,195 

Real  estate 2,039,283 

Stocks  and  bonds.  2,489,078 
Due  from  agencies.      349,740 

Debtors 195.545 

Cash 58,144 


1909.      | 


15,835,463 
467,341 
1.774,539 
2,969,957 
204,014 
402,418 
332,850 


1910. 
Liabilities —  S 

Stock  account 12,500.000 

Bond  account 3,649,000 

Contingent  account  2,400,000 
Revenue  account,  al21,394 
Various  reserves. .64,048,325 
Bond  int.  reserve.  45,613 
Sundry  creditors..  208,614 
Suspense  account.       171,865 


1909. 

S 

12,500,000 

3,649,000 

2,275,000 

125,177 

3,125,292 

45,613 

123.067 

143,433 


Total 23,144,811  21,986,582       Total 23,144,811  21,986,582 


a  See  text  above.  6  Includes  reserve  for  maintenance,  S997.028;  for  unearned 
ntals,  S9902.842;  for  fire  Insurance,  S600.000;  for  accident  insurance,  $250,000,  and 
or  jedepreclatlon.  SI. 2455. — V.     91.  D.  35. 

American  &  British  Manufacturing  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

INCOME   ACCOUNT  FOR    YEARS   ENDING    DECEMBER    31. 


1910. 

Gross  earnings $1,491,043 

Expenses    1,315,728 


Xet  earnings $175,315 

Int.  chges.  &  N.  Y.  exp..         20,083 


Surplus $155,232 

Improvements,  &c* 76,424 


Bal.,sur.,to  profit  &  loss      $78,808 


1909. 
$1,165,056 

1,078,794 

$86,262 

18,404 

$67,858 
48,797 

$19,062 


1908. 
$1,143,113 
960,428 

$182,685 
22,828 

$159,857 
61,236 


1907. 

$1,506,637 

1.133,132 

$373,505 
23,899 

$349,606 
114,049 


$98,621  $235,557 

*  "Expended  during  year  for  improvements,  additions  and  betterments 
charged  otT." 

BALANCE  SHEET  DECEMBER   31. 


1910. 

1909. 

1910. 

1909. 

Assets — 

S 

$ 

Liabilities — 

S 

$ 

Plants    at    Provi- 

Preferred stock 

2,000,000 

2,000,000 

dence  &  Bridgep 

4,547,535 

4,499,228 

Common   stock 

8,000.000 

8,000,000 

Bridgeport  real  est 

11.680 

11.6S0 

Bills  payable- 

109.194 

151,169 

Patent  rights,  con- 

Accounts payable. 

131,306 

230,455 

tracts,  &c 

5,164,284 

5,164,284 

IstM.  6%  bonds.. 

500,000 

500,000 

Mach..  patterns,  &c. 

499.246 

506,675 

Mortgage  on  plant 

Treasury   stock 

49,470 

49,470 

No.    2 

60,000 

60,000 

Treasury  bonds 

478,000 

500,000 

Bridgeport  real  es- 

Accts. rec.  &  cash. 

480.M4'i 

407.fi  12 

tate  

9,000 

9,000 

Bills  receivable 

22,584 

35,396 

Reserve,  bad  debts 

1,199 

3,500 

Inventories 

194,063 

201,778 

Surplus 

912,400 

833,592 

Work    in    progress 

'  i  .    .    

275,288 

410,792 

Miscellaneous 

799 

Total 

Total 11,723,099 

11,787,716 

11,723,099 

11,787,716 

Rotary  Ring  Spinning  Co. 
(Balance  Sheet  of  Dec.  31   1910.) 


Assets —  l'.HO.  1909. 

Patents  &  machlnerv  o$576,7  - 

Am.  vv.  Mach.Co.stk.   hid  hod  loo  0  i 

Inventory 15,440        1 

Cash,  loans  &  acc'ts..  654,800         8,968 
Profit  and  loss 29,991        10.408 


Liabilities—                 1910.  1909. 

Capital  stock $775,880  5677,130 

payable 1,133  31,831 

iayable 5,800 


Total $777,013  $714,761        Total ..S777.013  5714,761 

b  Includes   cash,    $24,063; 


a  Includes   patents,    $574,055:    machlnerv,    S2.727. 
loans,  $9,461,  and  accounts  receivable,  $21,276. 

The  balance  sheet  of  tb  n  Worsted  Machinery  Co.  (controlled  by  Bl 

ownership)  ol  Dec.  :<i   1910  Bhowe  I 

$1,910,   and    profit   and   loss,   deficit.   $4,333),   5109,401,   off-  ill  ll    Meek, 

$100,000.  and  aci  I  il.— V.  90.  p.  1618. 

The  report  says  in  substance: 

The  work'  during  the  earlier  part  of  the  year  was  alnv  I     educa- 

tional.    More  recently  our  efforts  have  been  directed  to 
Prejudice  against  the  ring  is  gradually  being  overcon  i   an  I  ins  In 

various  mills  are  being  mad'  ring       Economies 

In  manufacture  have  enabled  us  to  reduci  of  the  ring  to 

30c.  for  all  rings  up  to  1  ?;,'-inoh  In  size:  In 

Negotiations  were  recently  concluded  with   the  International   Belanger 
Spinning  Ring  Co.,   which  controls  the  basic  patents  In   various  ton 
countries,  for  the  sale  to  them  of  the  I     ■  'its  In  all  of  the  foreign  coun- 

tries except  Canada:  the  agreement  being  that  the  International  company 
Shall  proceed  to  introduce  the  Improved  ring  at  once. 

Your  directors  believe  that  a  reasonable  profit  for  the  present  year  may 
be  confidently  anticipated. 


Marconi  Wireless  Telegraph  Co.  of  America,  New  York. 

(Balance  Sheet  Jan.  'M  1911.) 
The   report   of   Secretary   Bottomley   was  cited   June   10, 


L562. 


Assets  — 

Patent  rights,  good- 
will and  contract..  1 

Cost  stations  and  ex- 
perimental work, 
less  depreciation.. 

Apparatus  on  hand.. 
Unexpired   Insurance 

Accounts  receivable. 

Cash 

Furniture  &  Uxturcs 
Organization  exps.. 
Deficit 


BALANCE  SHEET  ./AX.  31. 


1911. 
I 


1910. 

5 


40S.991  5,494,615 


102,340 

23.014 
606 

21,540 
4,952 
1,039 

*V,721/ 


107.033 

17,989 

585 

23,368 

5,166 

1,038 

445,102 


Total 


1911.  1910. 

/  labilities —                   5  s 

Capital  stock  Issued. 1,547,500  6,190,000 

Less  treasury  stock.      36,300  145,200 


Loans  &  notes  pays 

hie  _ 

Accounts  payable 

Mortgage    

Marconi  Wireless  Tel. 
Co.,  Ltd.,  London, 
legal  expense  ac- 
count   


1,511,200  6,044,800 


10,100 

18,030 

1,458 


10,000 

15,363 

1.458 


23.445        23,275 


1,564,233   6,095,496        Total 1,564,233   0,095,496 


*  Loss  for  year  ended  Jan.  31  1911. — V.  92,  p.  1502. 

GENERAL  INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Railway  &  Light  Co. — Sale  Approved. — 
The  stockholders  on  June  28  ratified  the  sale  of  the  property 
and  assets  of  the  company  per  plan  V.  92,  p.  1700,  to  the 
new  Amer.  Cities  Co.,  which  see  above. — V.92,p.  1700,  1434. 

Atlanta  Birmingham  &  Atlantic  RR. — Extension  of  Re- 
ceiver's Certificates. — Receiver  H.  M.  Atkinson  announces 
that  the  Court  has,  by  order  dated  June  29,  extended  the 
payment  of  the  principal  of  the  $3,250,000  A.  B.  &  A.  RR.- 
Georgia  Term. -Alabama  Term.  RR.  2-year  5%  receiver's 
certificates,  due  July  1,  until  July  1  1912,  wi  h  the  privilege, 
however,  of  calling  the  same  on  and  after  Jan.  1  1912  at  par 
and  accrued  int.,  on  30  days'  notice.  The  present  lien  of  the 
certificates  is  to  remain  unimpaired,  but  the  receiver  may,  by 
order  of  the  Court,  issue  $200,000  more. 

Clark,  Dodge  &  Co.  and  White,  Weld  &  Co.,  of  New  York, 
announce,  by  advertisement,  that  they  have  arranged  that 
any  holder  of  the  certificates  desiring  to  extend  the  «ame  may 
present  them  until  July  5  at  3  p.  m.  at  the  Farmers'  Loan  & 
Trust  Co.,  N.  Y.,  where  they  will  be  stamped  extended,  with 
new  coupons  attached.  Holders  not  desiring  to  extend  the 
same  may  present  them  for  payment  at  the  said  trust  com- 
pany.—V.  92,  p.  1700,  1563. 

Belt  Line  Ry.  of  Montgomery,  Ala. — Details  of  Mortgage. 
— The  mortgage  authorized  by  the  stockholders  on  June  7 
is  made  to  the  Safe  Deposit  &  Trust  Co.  of  Baltimore,  as 
trustee,  to  secure  an  issue  of  $300,000  1st  M.  30-year  5% 
$1,000  gold  bonds  dated  July  1.  Of  the  bonds,  $225,000 
are  to  be  issued  at  present,  the  remaining  $75,000  being  re- 
served for  improvements  and  acquisitions. — V.  92,  p.  1242. 

Birmingham  &  Southeastern  Ry. — New  Mortgage. — This 
company  has  made  a  mortgage  to  the  Central  Trust  Co. 
and  William  Goodman,  as  trustees,  to  secure  an  issue  of 
$3,000,000  1st  M.  50-year  6%  gold  bonds,  dated  May  1  1911 
and  due  May  1  1951,  but  subject  to  call  at  107  lA%  and  i*1*- 
Par  $1,000  and  $100.     Int.  M.  &  N. 

The  mortgage  provides  for  the  extension  of  the  line  from  its  present 
northern  terminus  at  Fort  Davis,  in  Macon  County,  Ala.,  to  Millstead, 
Macon  Co.,  Ala.,  about  20  miles:  also  for  the  construction  and  acquisition 
of  such  other  extensions  and  branches  as  shall  be  deemed  advisable,  in- 
cluding a  bridge  across  the  Tallapoosa  River. — V.  92,  p.  1700,  1242. 

Boston  &  Eastern  (Electric)  RR. — Certificate  of  Exigency. 
— Gov.  Foss  at  Boston  on  June  22  signed  the  bill  granting 
the  certificate  of  exigency  for  which  this  proposed  high- 
speed electric  road  has  been  fighting  since  August  1906. 

The  road  is  projected  to  run  from  Post  Office  Square,  Boston,  by  subway 
and  harbor  tunnel  to  East  Boston,  thence  to  Revere  (with  branch  to  Revere 
Beach)  ,  Lynn,  Salem,  Peabody,  Beverly  and  Darners.  J.  M  .  Biekford  of 
Salem,  the  promoting  engineer,  is  quoted  as  saying  that  construction  will 
be  pushed.  Ex-Mayor  Baxter  of  Medford  Is  also  interested.  The  bill  re- 
quires the  company  to  file  bonds  aggregating  $500,000  within  60  days  and  to 
build  the  road  within  four  years,  under  terms  of  the  Act  of  1907. 

Brooklyn  Rapid  Transit  Co. — New  Lines  Awarded. — See 
Rapid  Transit  Co.  in  New  York  City  Ry.  below;  also  in  last 
week's  "Chronicle."— V.  92,  p.  1635,   1177. 

Bruce  Mines  &  Algoma  Ry. — Sold — Extension — New  Bonds. 
— George  P.  McCallum  and  H.  Appleton  of  Sault  Ste.  Marie, 
Mich.,  arc  the  purchasers  of  this  company,  and  the  Fidelity 
Trust  Co.  of  Canada,  Ltd.,  Montreal,  will  act  as  fiscal  agents, 
and  handle  the  underwriting  of  $5,000,000  new  bond 

Theroa  from  Bruce  Mines  to  Rock  ]  ce  of  17  miles; 

and  it  is  plan  |  i  connect  with  the 

Grand  Trunfa  Pacini  I  Cochran  in  the  meantime  the  Cana- 

dian Northern  and  the  main  line  of  the  i  .  P    Ry. 

The  "Toronto  Globe"  on  June  21  said:  "1  lib  [d:  ra  i  In  1899 
by  the  Ross  administration  «  0  per  mile  and  thi 

assistance  to  $3,200  per  mile.     Mr.  Appleton  has  been  In  Toronto 

wiih  a  view  to  obtaining  a  conti  ol  Provlm  the  con- 

struction of  lines.     Furl ;  ked. 

"We  propo  eto  i  20  miles m  d  ufiT.  i 

expect  to  nave  construction  well  under  waj  to  connect  with  tl  >  the 

Superior  branch  ol  i  he  C.  P.  Ry.  at  Mr.  App 

Waublgon  valleys 
fertlli  Our 

cultural  lands,  whli 
tation  o  devel 

'It  o  continue  main  imc  of 

the  ital,     'i  le-  railway   has  a  i 

Jame  >  ' — V.  92,  p.  I 

Buffalo  Creek  BR. — Details  of  New  Mortgage.-  The  firsl 
refunding  mortgage  for  $5,000,000  which  was  recently  auth- 
orized by  the  Public  Service  Commi  ion  is  made  to  the 
United  States  Mortgage  &  Trust  Co.  of  New  York,  as  trustee. 

The  bonds  are  da  I   1910  and  mature  July  1  1960,  but  are  sub] 

to  call  ai  105  on  and  aft<  r  Jul ,  i  1912;  interest  J.  A:  J.;  dee 

of  the  bonds,  $1,000,00 
due  Jan.  i   1941.     None  of  tl  been  Issued.     Comj 

V.  92,  p.  593.  2T.9. 


44 


THE  CHRONICLE 


|[VoL.  LXXXXI1I. 


Central  of  Georgia  Ry. — Payments  on  First  Incomes. — 
R.  Walter  Levy,  Chairman  of  the  bondholders'  protective 
committee,  gives  notice  by  advertisement  on  another  page 
that  the  holders  of  certificates  of  deposit  of  Metropolitan 
Trust  Co.,  N.  Y.,  issued  under  the  agreement  dated  Sept.  17 

1908  will  receive  $46  24  per  $1,000  bond  for  interesl  collected 
from  the  company  for  the  two  fiscal  years  ending  June;  30 

1909  and    1910   on   presentation   of   the   certificates  at   the 

Metropolitan  Trust  Co.  or  the  Savannah  Trust  Co. 

Notice  has  been  Hied  that  the  collection  of  said  sum  shall  be  without 
prejudice  to  the  right  lo  demand  and  collect  the  balance  of  the  Interest 
claimed  to  be  due  for  said  fiscal  years.     Compare  V.  02,  p.  1635,  1563. 

Chicago  &  Alton  RR.— July  1911  and  Probably  Jan.  1912 
Dividends  to  be  Omitted. — The  directors  on  Tuesday  (June  27) 
decided  to  omit  the  July  dividend  on  the  ($19,544,000)  4% 
non-cum.  prcf.  stock  and  also  on  the  $879,:j()0  1' ,'  cum.  par- 
ticipating and  prior  lien  pref .     Pres.  Shonts  said  in  substance: 

At  the  present  time  the  Alton  is  in  better  all  round  condition  than  It  has 
ever  been.  The  trouble  has  been  that  the  road  lacked  proper  facilities  to 
take  care  of  Its  increasing'  traffic.  'Ibis  year  we  shall  put  about  $950,000 
more  into  the  property  in  the  way  of  maintenance  and  expenditures  than 
we  did  last  year.  We  expect  to  build  up  the  property  this  time  so  that 
when  dividends  arc  resumed  there  will  be  no  question  of  their  continuance. 
Alton  should  end  the  year  with  an  increase  of  about  81,200,000  in  gross. 
An  encouraging  feature  of  the  May  report  was  the  decrease  in  ratio  of  trans- 
portation costs  to  total  expenses,  as  compared  with  last  year.  It  will 
probably  be  necessary  to  suspend  dividends  for  only  one  or  two  payments. 

[The  Toledo  St.  Louis  &  Western  RR.  Co.  owns  $14,420,000  of  common 
tock  and  56.380,000  preferred  an  1  the  Union  Pacific  RR.  Co.  owns 
510,313,100  of  the  preferred. — Ed.]— V.  92,  p.  1700,  1635. 

;  Chicago  Elevated  Rys. — Deposits  to  June  27. — To  the  close 
of  business  June  27  about  77%  of  the  shares  of  the  three 
amalgamating  companies  had  been  deposited  under  the  plan, 
and  7%  more  was  in  transit  to  the  depositaries — total,  84%. 
Of  the  depositors  about  96%  had  elected  to  receive  cash 
rather  than  part  cash  and  part  securities  (V.  92,  p.  1498). 
Number  of  Shares  Deposited  and  in  Transit  up  to  June  27  1911,  Inclusive. 


Mct.WestSide. 
Com. 
74,641 
57,388 
2,711 
60,099 
81 
62,518 
84 


N.W.  Elevated. 


Pref. 
49,444 
25,818 
14,989 
40.807 
81 
44,604 
90 


Com. 
49,471 
21,331 
16,820 
38,151 

77 
41,210 

83 


So. Side. 
Com. 
102,314 
67,438 
3,831 
71,269 
70 
83,503 
83 


Total 

No. 

362,949 

238,264 

42,739 

281,003 

77 

305,161 

84 


was     announced     yesterday     that 


Pref. 

Outstanding 87,079 

Deposited  in  Chicago. 66, 289 

Deposited  in  N.  Y 4,438 

Deposited  both  cities. 70, 727 

Per  cent  deposited 81 

Dep.  and  in  transit 73,326 

Per  ct.  dep.  &  in  trans.        84 

Plan  Operative. — It 
consents  covering  over  90%  of  the  aforesaid  stocks  had  been 
received  and  that  the  plan  had  accordingly  been  declared 
operative.  Shareholders  have  about  ten  days  in  which  to 
accept  cash,  or  70%  in  cash  and  30%  in  new  securities,  for 
their  holdings. 

Advance  Offering. — The  National  City  Bank  of  New 
York  City  during  the  week  been  making  an  "advance 
offering,  at  983^  and  interest,  of  the  "3-year  5%  secured 
gold  notes,"  dated  July  1  1911  and  due  July  1  1914,  but 
callable  at  100  and  interest  on  any  interest  date  on  30  days' 
notice.     Authorized  issue,  $30,000,000.     Interest  J.  &  J. 

Preliminary  Authoritative  Statement,  Subject  to  Correction. 

Organization. — Will  be  formed  (per  plan  in  V.  92,  p.  1498)  to  acquire 
control  of  all  of  the  elevated  properties  in  Chicago,  embracing  approximately 
172  miles  of  lines,  radiatln  from  the  business  district  and  extending  to  the 
north,  south  and  west  sides. 

Notes,  &c. — Through  the  sale  of  the  $30,000,000  notes  and  of  the  .$16,- 
000,000  pref.  stock  at  par,  $36,440,200  com.  and  pref.  shares  of  the  North- 
western Elev.  Ry.,  South  Side  Elevated  RR.  Co.  and  the  Metropolitan 
West  Side  Elevated  Ry.  Co.  are  being  acquired.  These  stocks  will  be 
acquired  at  a  total  cost  of  about  $21,202,312,  of  which  $16,000,000  will  be 
supplied  from  the  sale  of  the  pref.  stock  and  85,000,000  from  the  proceeds 
of  the  notes.  The  remainder  of  proceeds  from  the  sale  of  these  securities  is 
to  retire  818,000,000  Northwestern  Elevated  RR.  mtge.  bonds,  due  Sept.  1 
1911;    to  take  up  floating  debt  and  to  furnish  working  capital. 

The  new  notes  will  be  issued  by  F.  A.  Vanderlip,  Henry  A.  Blair  and 
Samuel  McRoberts,  as  trustees  under  an  indenture  with  a  trust  company, 
and  will  be  secured  by  a  mortgage  on  the  entire  property  of  the  Northwestern 
Elevated  consisting  of  a  first  lien  on  about  53  miles  and  a  lien  on  about 
7  miles, through  the  deposit  of  its  825,000,000  1st  M.  30-year  5%  bonds. 
This  will  be  a  closed  mortgage  giving  these  notes  a  first  Hen  on  over  60  miles 
of  L  tracks;  also  by  pledge  of  all  of  the  capital  stock  of  the  Northwestern, 
South  Side  and  Metropolitan  West  Side  companies  as  acquired.  Includin 
the  present  Issue  of  830,000,000  notes,  the  total  funded  debt  will  be  about 
$64,673,750,  the  underlying  liens  of  the  above  companies  approximating 
$32,000,000    (V.  92,   p.   1498). 

Against  this  total  funded  debt  the  valuation  of  the  property,  exclusive  of 
franchises,  is  estimated  at  more  than  890.000,000.  The  companies  operate 
under  the  Railroad  Act  of  Illinois,  and  are  in  a  very  strong  position  through 
the  ownership  of  approximately  210  acres  of  valuable  right  of  way  in  the 
city.  The  Metropolitan  owns  a  strip  of  land  45  ft.  wide  and  20  miles  long 
and  operates  almost  entirely  on  its  own  right  of  way.  The  Northwestern 
Elevated  and  the  South  Side  Elevated  companies  operate  partly  on  private 
right  of  way  and  partly  on  public  streets,  while  the  Oak  Park  and  Union 
Loop  operate  entirely  on  public  streets. 

Earnings. — Gross  income  for  the  year  1910  was  88,533,501,  which  shows 
an  increase  In  five  years  of  approximately  40% .  The  ratio  of  increase  has 
been  about  8%  per  annum,  due  largely  to  the  increase  in  population. 

Combined  net  earnings  of  the  various  companies  for  year  1910  available 
lor  int.  were  $3,396,249,  out  of  which,  after  all  fixed  charges,  there  was  left 
a  surplus  of  $1,007,012.  Average  surplus  for  last  six  years  over  $950,000 
per  annum.  After  making  the  necessary  adjustments  on  account  of  the 
present  refunding,  the  combined  net  earnings  of  the  various  companies 
available  for  Int.  on  these  notes  for  the  year  1910  was  about  $1,877,000. 

On  the  basis  of  these  figures,  and  giving  effect  to  the  estimated  saving 
through  consolidation,  the  earnings  available  for  int.  on  these  notes,  without 
allowing  for  the  normal  increase  in  traffic,  would  be  about  twice  the  amount 
required,  and  sufficient  to  provide  a  substantial  surplus  after  payment  of 
6%   divs.  on  the  816,000,000  pref.  stock. 

Stone  &  Webster  estimate  that  by  eliminating  the  difficulties  of  conges- 
tion, through  re-arrangement  of  routing,  a  saving  of  at  least  $700,000  will 
be  brought  about.  By  other  economies  effected  through  consolidation, 
principally  the  saving  in  power,  It  is  estimated  $300,000  additional  will  be 
saved. — V.  92,  p.  1498.  1563. 

Chicago  Indianapolis  &  Louisville  Ry. — Bonds  Offered. — 
Potter,  Choate  &  Prentice,  N.Y.,  and  the  First  Trust  & 
Savings  Bank,  Chicago,  are  offering,  by  advertisement  on 
another  page,  at  94^  and  int.,  yielding  4.30%  income,  the 
unsold  portion  (less  than  $625,000)  of  their  block  of  $2,500,- 
000  refunding  (now  first)  mtge.  4%  gold  bonds  Series  "C", 
dated  1910  and  due  July  1  1947.  Int.  J.  &  J.  Central 
Trust  Co.  of  N.  Y.,  trustee.  Auth.  and  issued,  $15,000,000 
viz.:    $4,700,000  6s,  $5,000,000  5s  and  $5,300,000  4s.' 

Of  the  bonds  now  offered,  $2,300,000  will  replace  a 
like  amount  of  Louisville  New  Albany  &  Chicago  Ry.  1st  6s, 
due  Aug.  1  1911.     As  a  result  of  this,  the  refunding  bonds 


will  now  be  a  first  lien  and  only  mortgage  on  the  entire  main 

line,  aggregating  508.79  miles  of  road,  at  less  than  $30,000 

per  mile.     Arrangement  has  been  made  to  deposit  with  the 

trustee  the  proceeds  from  the  sale  of  these  bonds,  so  that,  in 

effect,  the  issue  is  already  a  first  lien,  as  above  stated. 

The  company  is  controlled  jointly  by  the  Louisville  &  Nashville  RR.  Co. 
and  the  Southern  Ry. Co., which  own  about  87%  oi  the  capital  stock.  The 
traffic  is  well  diversified.  The  road  serves  a  rich  agricultural  district  and 
the  business  from  this  and  local  manufactures  shows  a  satisfactory  Increase. 
Passenger  earnings  constitute  about  25%  c,i  the  gross  revenues,  inas- 
tnuch  as  the  road  forms  a  through  connection  to  Chicago  and  the  North- 
west for  the  aforesaid  companies  from  Louisville,  as  well  as  Indianapolis, 
the  business  seems  exceptionally  well  secured.  For  the  fiscal  year  1909-10 
the  sum  of  $1,615,751  was  appropriated  out  of  earnings  for  maintenance, 
or  $2,624  per  mile  of  road;  in  addition,  $251,447  was  expended  on  the 
property  for  permanent  improvements.  Dividends  have  been  paid  on 
both  the  preferred  and  common  stocks  for  some  time  past,  and  in  addition 
the  company  has  accumulated  a  profit  and  loss  surplus  which,  as  of  June  30 
1910,  amounted  to  $5,354,060.     See  also  A".  92,  p.  1700. 

Guaranteed  Bonds. — See  Monon  Coal  Co.  under  "Indus- 
trials" below.— V.  92,  p.  1700. 

Columbus  (O.)  Railway. — Adjourned. — The  meeting  called 
for  June  26  to  increase  the  capital  stock  from  $7,000,000  to 
$10,000,000  was  adjourned  until  Aug.  28,  after  the  appoint- 
ment of  a  special  committee  of  five  stockholders  to  examine 
into  the  financial  relations  of  the  company  and  the  Colum- 
bus Railway  &  Light  Co. 

The  committee  consists  of  D.  Meade  Massie  and  John  A.  Poland  of 
Chillicothe,  C.  L.  Poston  of  Athens  and  Edward  Orton  Jr.,  and  August 
W.  Dunn  of  Columbus. — V.  92,  p.  1435. 

Delaware  &  Eastern  RR. — Sale  Aug.  16. — The  foreclosure 
sale  is  advertised  for  Aug.  16  at  Margaretville,  N.  Y.  The 
amount  due  for  principal  and  interest  upon  the  mortgage  of 
1906  is  $1,147,917.     Compare  V.  92,  p.  1701. 

Erie  RR. — New  Equipment  Trusts.— The  directors,  it  is 
reported,  have  authorized  the  sale  of  the  $6,000,000  of 
equipmene  trusts  for  the  purchase  of  $6,950,000  worth  of 
equipment,  including  60  locomotives,  about  3,000  freight 
cars  and  a  number  of  passenger  cars. 

Of  the  $6,950,000,  $5,750,000  will,  it  is  stated,  be  spent  for  the  benefit  of 
the  Erie  RR.  proper  o\i  account  of  which  S5, 000, 000  notes  will  be  issued, 
the  remainder  to  be  paid  for  in  cash,  while  the  i\.  V.  Susquehanna  &  West- 
era  will  secure  81,200,000  of  the  equipment,  to  be  met  by  the  sale  of 
$1,000,000  equipment  trusts,  the  remaining  S200.000  to  be  paid  in  cash. 
— V.    92,    p.    1 !99,    956. 

Frankfort  &  Cincinnati  RR. — Decision. — See  Louisville  & 
Nashville  RR.  below.— V.  89,  p.  1223. 

Gulf     Texas   &      Western      Ry. — Bonds      Authorized. — 

The   Texas    RR.    Commission   on   June   24   authorized    the 

registration    of    $522,000    additional    bonds    and    $200,000 

stock  for  improvements  made  on  the  road  and  the  extension 

from  Megargel  to  Seymour,  25.25  miles. 

There  have  been  issued  81,007,000  bonds  on  the  first  50  miles  from  Jacks- 
boro  to  Megargel,  and  850,000  stock.  The  Commission  on  June  1  approved 
the  report  made  by  its  engineer,  R.  D.  Parker,  placing  a  valuation  of 
$567,638  on  the  25.25  miles  from  Megargel  to  Seymour,  making  the  physical 
value  of  the  entire  line  from  Jacksboro  to  Seymour,  75>i  miles,  $1,679,241. 
To  this  the  Commission  added  6%,  representing  the  franchise  value,  or 
8100,754,  making  the  grand  total  81.779,995. — V.  92,  p.  1108. 

Illinois  Traction  Go. — Service. — The  company  announces 
that,  beginning  to-day,  express  trains  will  be  run  between 
St.  Louis  and  Peoria,  174  miles,  with  only  two  stops — at 
Springfield  and  Lincoln.  Springfield  is  nearly  100  miles 
from  St.  Louis  and  Lincoln  about  130  miles,  the  running 
time  to  be  5  hours  and  30  minutes,  or  at  the  rate  of  about 
32  miles  an  hour. 

The  "Railway  Age  Gazette"  says  that  new  parlor  ears  have  been  ordered 
for  these  trains  and  that  14  new  interurban  cars  have  been  ordered  from 
the  St.  Louis  Car  Co.  The  company  is  putting  up  a  new  station  at  Lucas 
and  High  streets,  St.  Louis,  120  ft.  x  40  ft.,  and  two  stories  high,  and  has 
Installed  automatic  block  signals  on  parts  of  its  line  and  ordered  signals  for 
additional  sections.— V.  92,  p.  1239,   1032. 

Indianapolis  &  Louisville  Traction  Co.— Receivership. — 
Judge  Anderson  of  the  Federal  Court  at  Indianapolis  on 
June  22  appointed  John  E.  Greeley  of  Scottsburg,  Ind.,  re- 
ceiver for  the  company  on  application  by  the  Colonial  Trust 
Co.  and  Frank  E.  Brooks  of  Pittsburgh,  trustees  under  the 
$1,250, 0001st  M.of  1906,  on  which  no  interest  hasbeen  paid 
since  Oct.  1908.  Holders  of  $1,207,000  of  the  1st  M.  5s 
are  reported  to  be  acting  in  unison.  Compare  V.  92,  p. 
1108,  1310. 

Interborough  Rapid  Transit  Co. — Amended  Offer  by  City. — 
See  Rapid  Transit  in  New  York  City  below;  also  in  last 
week's  "Chronicle." 

Tax  Decision. — The  decision  of  the  New  York  Court  of 
Appeals  on  June  6,  holding  that  the  power  houses  and  ma- 
chinery (not  the  real  estate)  used  in  connection  with  the  sub- 
way are  exempt  from  taxation,  was  given  at  length  in  the 
"New  York  Law  Journal"  of  June  22.— V.  92,  p.  1636,  1310. 

International  Traction  Co.,  Buffalo,  &c. — Payment  of 
July  1910  Coupon. — The  semi-annual  interest  which  ma- 
tured July  1  1910  on  the  50-year  4%  collateral  trust  gold 
bonds  will  be  paid  at  the  office  of  J.  P.  Morgan  &  Co.,  23 
Wall  St.,  on  or  after  July  1  1911,  together  with  5%  interest 
thereon  from  July  1  1910  to  July  1  1911. 

Deposits  Aggregate  97>^% — Advance  of  Interest  Due  July  1 
1911. — The  committee  of  holders  of  50-yr.  4%  coll.  trust 
gold  bonds,  Robert  L.  Fryer,  Chairman,  and  A.  H.  Gillard, 
23  Wall  St.,  Sec'y,  announces  by  advertisement  on  another 
page  that  more  than  97^%  of  the  above-mentioned  bonds 
has  been  deposited  under  the  modified  plan  dated  Jan.  20 
1911  (V.  92,  p.  261),  and  that  the  necessary  arrangements 
have  been  made  for  an  advance  to  the  holders  of  certificates 
of  deposit  of  the  interest  due  July  1  1911  on  the  bonds. 

Bondholders  who  have  not  yet  deposited  their  bonds,  upon  deposit  of 
the  same  with  July  1  1910  coupons  and  all  subsequent  coupons  attached 
thereto  will  receive  an  advance  of  the  interest  due  July  1  1910,  Jan.  1  1911 
and  July  1  1911  at  the  office  of  J.  P.  Morgan  &  Co.  See  also  the  afore- 
said advertisement. — V.  92.  p.  261. 
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Kansas  City  Fort  Scott  &  Memphis  Ry. — Bonds  Offered. — 
William  Salomon  it  Co.  offer  at  the  market  price  the  unsold 
balance  of  $2,688,000  ref.  M.  V  ,  sold  bonds.     The  proceeds 

of  the  present  issue  are  to  be  used  to  retire  $2,055,300  Kansas 
City  Fort  Scott  &  Gulf  5'  c  bonds  which  matured  June  1  and 
to  redeem  equipment  bonds.  There  are  now  $25,569,000 
of  the  issue  out.     Compare    V.    '.)_',    p.    1311. 

Louisiana  Southern  Ry. — See  St.  Louis  &  San  Francisco. 
—V.  92,  p.  1565. 

Louisville  &  Nashville  RR. — Decision. — The  Kentucky 
Court  of  Appeals  on  June  21,  reversing  the  lower  court,  held 
that  the  purchase  of  the  Frankfort  &  Cincinnati  RR.  is 
illegal  and  void  under  the  constitutional  prohibition  against 
the  acquisition  of  parallel  or  competing  lines.  Compare 
V.  92,  p.  32_>. 

Chief  Justice  Uobson  writes  the  opinion,  which  was  concurred  in  by  all 
tin-  other  judges.  It  is  held  that  the  road  cannot  be  taken  over  by  the 
L.  &  N.  nor  the  Cincinnati  Southern  HK.,  but  must  be  Operated  inde- 
pendently to  atTord  competitive  rates  for  Frankfort  and  Paris  through  the 
L.  &  X..  and  to  Georgetown  through  the  Cincinnati  Southern. — V.  92, 
p.  1701,  1565. 

Mahoning  &  Shenango  Ry.  &  Lt.  Co.— Control. — See 
"Republic  Ry.  &  Lt.  Co."  below.— V.  91,  p.  1711. 

Maine  Central  RR. — Refunding  Mortgage — Merger. — The 
shareholders  will  vote  July  5  on  making  a  new  mortgage  of 
sufficient  amount  to  refund  all  existing  debts  and  obligations, 
including  constituent  or  merged  roads,  and  also  to  provide 
for  any  improvements  or  extensions. 

The  Washington  County  Ry.,  the  Somerset  Ry.  and  the  Sebasticook  & 
Moosehead  RR.  will  be  merged  to-day  into  the  Maine  Central  RR.  Co. 

The  "Maine  Central  RR  terminal  division"  will  cease  to  exist  on  July  1 
1911,  and  in  its  place  is  substituted  the  Portland  Terminal  Co.  This  com- 
pany will  embrace  more  territory  than  the  former  terminal  division,  as  it 
will  include  the  interests  of  the  Boston  &  Maine  RR.,  Maine  Central  RR. 
and  Portland  Union  Ry.  .Station  Co.  in  the  cities  of  Portland,  South  Port- 
land ami  Westbrook.  marked  by  the  city  lines  in  each  case  (V.  92,  p.  1566). 
— V.  92.  p.   1565,  1032. 

Manila  RR. — Listed.—  The  New  York  Stock  Exchange  has 
listed  §996,000  Southern  Lines  1st  M.  4%  bonds  due  1939, 
making  the  amount  listed  to  date  $2,996,000. 

Of  the  bonds  Just  listed.  $481,000  were  in  the  treasury  Dec.  31  1910,  but 
these,  with  the  bonds  since  issued,  have  been  sold  and  the  proceeds  used 
for  construction.  There  are  now  90  miles  of  "Southern  Lines"  in  opera- 
tion, viz.,  Cavite  &  Naic  branch,  23.46  miles;  Batangas  line,  56.85  miles; 
Santa  Cruz   line,   9.69   miles. 

Earnings. — For  5  months  ending  Dec.  31  1910  (60  miles 
operated),  expressed  in  pesos  (2  equal  $1  in  U.  S.  currency): 

Operating      revenue P. 201.870)      Deduct — 

Net  operating  revenue 67,411  |  Rentals   and  taxes P. 11, 983 

Other  income 921  |  Bond  interest _     71,510 

Total  net  income 68,332  |  Balance,  deficit 15,161 

— V.  91,  p.  1711. 

Midland  Valley  RR. — Earnings. — Pres.  C.  E.  Ingersoll,  of 

Phila.,  who  has  just  returned  from  a  trip  over  the  road  and 

its  extension  into  Wichita,  is  quoted  as  saying  in  substance: 

The  net  earnings  for  the  year  ending  June  30  1911  have  been  sufficient  to 
pay  the  interest  on  the  prior  lien  bonds,  interest  on  the  2  J^-year  gold  notes, 
with  all  taxes  and  fixed  charges,  and  leave  a  surplus  sufficient  to  provide  for 
necessary  betterments.  While  we  hesitate  to  make  positive  statements 
until  the  crops  are  actually  made,  the  present  outlook  is  better  than  at 
any  time  since  the  road  went  into  operation.  Acreage  under  cultivation 
has  increased  more  than  15%. — V.  92,  p.  795. 

New  York  Auburn  &  Lansing  RR. — Default. — The  interest 

due  June  1  on  the  1  t  M.  5s  of  1905  (V.  83,  p.  156)  remains 

unpaid,  but  no  receivership  is  contemplated. 

We  understand  that  it  is  proposed  to  merge  the  company  with  the  Ithaea- 
Auburn  Power  Co.  (see  "Industrials"  below)  and  the  Ithaca  Street  Ry. — 
see  pasre  58  of  "El.  Ry.  See."  A.  H.  Flint,  15  Broad  St.,  X.  Y.,  is  Presi- 
dent of  all  three  companies. — V.  92,  p.  262. 

New  York  Central  &  Hudson  River  RR. — To  Guarantee 
Bonds. — The  company  having  applied  to  the  Public  Service 
Comm.,  2d  Dist.,  for  authority  to  guarantee  the  principal 
and  interest  of  32,500,000  ±p2%  bonds  of  the  Clearfield 
Bituminous  Coal  Corporation,  a  hearing  on  the  matter  was 
held  June  28,  decision  being  reserved.  See  Pennsylvania  Coal 
&  Coke  Co.,  V.  92,  p.  1439.— V.  92,  p.  1500,  1436. 

New  York  Ontario  &  Western  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  §6,650,000  general  M.  4% 
bonds  due  1955.— V.  92,  p.  660,  462. 

Northern  Central  Ry. — Circular. — The  Scott  committee, 
representing  the  non-assenting  minority  stockholders,  on 
June  28  mailed  to  stockholders  a  circular  letter  apprising 
them  of  the  status  of  the  litigation  to  prevent  the  execution 
of  the  lease  to  the  Pennsylvania  RR. 

The  tetter  is  signed  by   Arnold   Elzcy  Waters,  Chairman:  J.   Li\: 
Minis  and  William  II.  Grail  n.      The  letter  concludes  bj 
effort   has  been  and  will  be  made  to  obt al 

associated  with  our  committee,  and  we  feel  that  OU1  dnlj   just 

that  the  courts  must  ultimately  decide  In  our  fa\  or." — V.  92,  p.  1566,  1243 

Omaha  &  Council  Bluffs  Street  Ry. — Bonds  Offer,  J  — 
Earnings. — Redmond  &  Co.,  33  Pine  St .,  X.  Y ..  are  offering, 
by  advertisement  on  another  page,  al  97  '  £  and  int.,  yielding 
5}4'  i  income,  $200,000  firsl  consol.  M.  ">'  ',  gold  bond-,  dated 
1902  and  due  Jan.  1  192s.  Anih.,  $10,000,000;  issued, 
ering  entire  property  now  owned  or  hen  cquired, 

$6,M  1,000.     Of  the  remaining  bonds,  $2, 500,000a  ved 

to  retire  all  prior  liens,  which  must    be  retired  at    matui 
three  years  hence  (May  1  1911;,  and  the  balance,  $686,000, 
for  extensions,  &c,  at  not  to  exceed  85'  ,   of  cost.     Morion 
Trust    Co.    mow   Guaranty  Trust  Co.),    N.    V.,    trustee.      A 
circular  says  in  sub 

The  company  owns  all  the  street  railways  In  Omaha  and  So 
Neb.,  1  20  miles  of  track;   extensi 
and  leases  until   1947,   with   provision  for 
Council  liluirs  and  the  connecting  bridge.      Alto 
track.     Has  favorable  franchises  extending  beyond  Jan.  i    1928. 

During  the  past  eight  y>  nrplus 

after  fixed  charges  nearly  75':,,  notwithstanding  Owe   pr<  ien1  cl 
elude  $240,000  reserve  for  deprec.,  with  no  corresponding  charge  In  1903. 


Earnings  for  Calendar  Years  inio  and  1909 


1910.  1909. 

.S  $ 

Gross  (Inc.  misc.)  2, 639 ,664  2,328,951 

Net  (after  taxes)  1,198,782  1 ,008,335 


Int.  &  rentals 
lies,  for  deprec. 


1910. 
$ 

552,806 
2  10,0011 


1909. 

t 
523)551 

240,000 


Bal.  for  dividends  (now  4°;,  on  $5,000,000  common 

stock  and  5";,  on  $4,000,000  prel.)  105,976       244  784 

Since   1902   additions  and   betterments   have  aggregated   .$.'1  72''  '13     of 
which  S2,5i7,95;i  was  paid  for  out  of  funds  on  hand  and  current  earnings 

Omaha  Is  the  terminal  of  ten  great  trunk  lines,  one  of  the  most  Important 
centres  of  the  packing  industry,  and  one  of  the  greatest  of  the  grain  markets 
Population,    steadily    increasing,    now   exceeds   124.000.      Total    population 

served  by  this  company,  approximately  2.>o,ooo. — v.  86,  p.  169. 

Pittsburgh  Ft.  Wayne  &  Chicago  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $3,338,300  additional  guar- 
anteed special  stock,  making  the  total  amount  listed  to  date 
,$48,032,900.     The  additional  stock  covers: 
Locomotives  _  .$665,737  |  Bridges  and  culverts 


Gondola  and  flat  ears    711 ,064 

Passenger,   baggage,   box   <% 

caboose  cars 181, 188 

Engine  houses 5,982 

Station  houses 32,723 

— V.   89,   p.   104. 


Third  ami  fourth  tracks. 

Side  tracks    

Track  elevation 

Salaries  &  e.xp.  of  engineers! 


SI  4,588 
27;i,2!)6 
156,170 
751,690 
25,456 


Real  estate  and  right  of  way  520,475 


Pittsburgh  &  Shawmut  RR.— Offering  of  6%  Collateral 
Notes. — Hallgarten  &  Co.,  Rhoades  <fc  Co.,  William  Salomon 
&  Co.  and  the  Guaranty  Trust  Co.  of  New  York  are  offering 
at  par  and  int.  the  entire  new  issue  of  $3,250,000  "equipment 
and  first  lien  coll.  trust  2-year  6%  gold  notes,"  dated  June  1 
1911  and  due  June  1  1913,  but  redeemable,  all  or  any,  at  101 
and  int.  on  30  days'  notice.  Int.  J.  &  D.  Par  (c*&r*). 
Guaranty  Trust  Co.  of  N.  Y.,  trustee.     Tax-exempt  in  Pa. 

Condensed  Statement  by  President  Edwin  E.  Tait,  New  York,  June  24  1911 

Purpose. — These  notes  are  issued  to  provide  (a)  for  the  completion  of  the 
lines  of  the  company,  and  particularly  of  its  main  line  from  Knoxdale,  Pa 
to  the  Oakland  and  Tidal  coal  fields  (near  Mahoning,  Pa.),  where  the  mines' 
of  Its  subsidiary,  the  Allegheny  River  Mining  Co.,  are  now  ready  for  opera- 
tion: (b)  for  the  purchase  of  locomotives  and  coal  cars;  and  (c)  for  the 
further  development  of  the  coal  properties  of  the  Allegheny  River  Mining 
Co.  This  financing  further  advances  the  plan  to  establish  (jointly  with  The 
Pittsburgh  Shawmut  &  Northern,  a  controlled  property)  the  shortest 
through  line  between  the  Pittsburgh  district  and  Central  New  York,  thereby 
providing  an  outlet  for  over  116,000  acres  of  coal  lands. 

Note  Issue. — The  notes  are  issued  under  an  indenture  executed  by  The 
Pittsburgh  &  Shawmut  RR.  Co.  and  the  Allegheny  River  Mining  Co 

As  security  there  will  be  pledged  (1)  $3,350,000  Pittsb.  &  Shawmut 
RR.lst  M.  5%  sinking  fund  gold  bonds,  due  Dec.  1  1959;  (2)  $1,250,000 
Allegheny  River  Mining  Co.  1st  M.  5%  bonds,  due  June  1  1913;  being' the 
entire  auth.  issue;    (3)  railroad  equipment  to  cost  about  $640,000. 

Description  of  Security . — The  $3,350,000  P.  &  S.  RR.  1st  M.  5%  bonds 
are  part  of  an  auth.  issue  of  $12,000,000,  of  which  $4,000,000  have  been 
sold  (V.  92,  p.  188).  Said  bonds  are  secured  by  a  1st  M.  (a)  on  36  miles 
of  road  from  Brockwayville,  Pa.,  to  Knoxdale,  Pa.,  completed  and  in  opera- 
tion; (b)  on  65  miles  additional  from  Knoxdale  to  Freeport,  Pa.,  now  about 
85%  completed;  (c)  on  the  following  bonds  of  the  Pittsb.  Shawmut  &  Nor 
RR.  Co.:  $11,953,000  ref.  4s  out  of  a  total  of  $14,491,000  outstanding,  and 
$58,000  1st  M.  5s  out  of  a  total  of  $164,000  outstanding;  (d)  on  the  entire 
$3,607,262  outstanding  capital  stock  of  Allegheny  River  Mining  Co.  In- 
cluding the  proceeds  of  these  notes  to  be  applied  to  its  construction,  the 
Pittsburgh  &  Shawmut  investment  in  its  railroad  property  aggregates  not 
less  than  $9,000,000,  apart  from  its  investment  in  the  Pittsb.  Shawmut  & 
Northern  securities. 

The  $1,250,000  Allegheny  River  Mining  Co.  1st  M.  5s  are  a  1st  M.  on 
more  than  24,000  acres  of  coal  land  owned  in  fee,  together  with  the  most 
modern  of  labor-saving  equipment  for  mining,  &c.  Including  the  funds 
provided  by  these  notes  to  be  expended  on  development  work,  this  property 
is  valued  at  upwards  of  $5,000,000. 

The  equipment  consists  of  six  new  100-ton  locomotives,  500  steel  hopper- 
bottom  coal  cars,  50-ton  capacity,  and  0  caboose  cars  under  order  to  be 
built  at  a  total  cost  of  about  $640,000. 

Lease. — The  Pittsb.  &  Shawmut  RR.  is  leased  to  The  Pittsb.  Shawmut  & 
Northern  RR.  Co.  at  a  rental  equal  to  the  net  earnings  of  the  P.  &  S.  R.R 
plus  10c.  per  gross  ton  on  coal  delivered  by  the  P.  &  S.  RR.  to  the  P.  S.  & 
N.  The  most  important  coal  fields  served  are  located  on  the  P.  &  S.  RR., 
and  the  Allegheny  River  Mining  Co.  is  under  contract  to  mine  and  deliver 
to  the  railroad  a  minimum  of  1,500,000  tons  in  each  year  1912  to  1960,  incl. 

Earnings. — Even  on  the  basis  of  present  partial  operations,  the  gross 
earnings  of  the  combined  railroads  for  the  year  ending  June  30  1911  will  be 
about  $6,000  per  mile,  which,  under  normal  operating  conditions,  together 
with  the  revenues  from  the  present  coal  development,  would  be  ample  for 
the  payment  of  all  fixed  charges  of  The  P.  &  S.  RR.  Co.  Net  earnings  for 
the  current  fiscal  year  ending  June  30  1911  practically  cover  the  interest  on 
the  present  investment  on  that  part  of  the  P.  &  S.  RR.  now  in  operation. 
As  farther  security  for  the  notes  during  this  construction  period.  The  Pittsb. 
&  Shawmut  RR.  Co.  has  deposited  with  the  trustee  funds  sufficient  to  pay 
the  interest  charges  on  these  notes  until  their  maturity.  For  the  year 
ended  June  30  1913  the  net  earnings  of  The  Pittsb.  &  Shawmut  RR.  Co. 
should  be  at  least  $492,000,  or  well  in  excess  of  the  present  fixed  charges, 
including  interest  on  these  notes. 

Railroad. — The  P.  &  S.  RR.  has  been  constructed  with  85-lb.  steel  rails, 
stone  ballast,  bridges  of  steel  with  concrete  foundations  and  a  ruling  grade 
of  0.63";,  northbound.  The  construction  work  will  extend  the  Une  toward 
.Mahoning  with  the  intention  of  ultimately  reaching  Freeport,  a  distance  of 
28  miles  from  Pittsburgh.  The  P.  S.  &  N.  RR.  comprises  204.6  miles 
of  road  (including  20.62  miles  of  leased  lines  and  fa  u  i  Is  well  con- 

structed, chiefly  with  85-lb.  steel  rail  and  amply  supplied  with  modern 
equipment.     The  combined  lines  will  total  325  miles,  conn  al  or  near 

Wayland,  N.  Y.,  with  the  D.  L.  &  W.  RR.,  and  at  Hornell,  ¥ .  Y.,  with  the 
ErieRR.,and  forming. via  these  trunk  lines. part  ol  a  through  coal  route  to 
important  manufacturing  and  commercial  centres,  including  New  Y"ork 
Harbor  and  New  England. 

Vonl— Market. — The   P.    &    S.    RR.   Co.,    thtt  iy    River 

Mining  Co.,  owns  or  controls  o  of  coal  lands  ai  to  Its 

line  .  estimated  to  com   In    I  I  tons  of  Freeport  and  other  high- 

grade  bituminous  coals,  esp<  d  for  steai  purposes. 

There  Is  also  under  option  pi    ch  tributary 

to  this  railroad  to  yield  600,000, I  ton     ol  coal.       I  '  e  miles  will  have  an 

annual  productive  capacit]  d  of  this;,, 

i  n ■  orders  booked  for  delivers   during  the  current  yeai  '.reed  the 

productive  capacity  of  the  i  bich  will  necessita  es  in  the 

market.     The  Shawmul  eoai  aa  market  and  is  well  known  In  New 

York  state.  New    England  and  Canada. 

Directors. — Edwin  Hawley,  Theodore  P,  shout-,  William  n.  Taylor, 
fraii!.   Trumbull,   Thoma     H.    Hubbai  Iironner 

and  Henry  B.  Huntington.     V,  92,  p.    163,  188. 

Pueblo  (Col.)  &  Suburban  Traction  &  Lighting  Co. — In 
Possession. — H.  M.  Byllesby  &  Co.,  Chicago,  who  recently 
purchased  this  company  and  allied  interests  in  Colorado,  took 
possession  of  the  properl  ie    J         14. 

u    Pueblo  &  Sub  fraction 

rallwa  i     Pueblo  and  ■  Ipple 

t-minlng  d 

L.     The  towns  of  La  J  i  ed  with 

hi  of 
1,135  k.w.  at  Pueblo  and  a  hydraulic  o  '  l.600k.w.al 

ed  i  r  i  <  -11 1  s  are  bein  v  of 

the  a  lines  to 

, 

mplated       W.   F.   Rabi  r  Is  at  p  i       -  ; ment  for 

&  Co.— V.  92.  p.  1636. 

Quebec  &  Lake  St.  John  Ry.-  -Int  r<  I  Payment.  -The 
bondholders'   protective   committe     announces    in    London 
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fchat,  in  anticipation  of  legislative  sanction  of  the  agreement 
of  Feb.  16  last,  the  company  has  undertaken  to  pay,  on  or 
before  July  1,  to  the  committee,  interest  to  July  1  1911  upon 
the  new  4%  debenture  stock. 

This  Is  the  Interest  to  which  the  committee,  as  holders  of  deposited  bonds, 
will  he  entitled  In  accordance  with  the  agreement,  on  exchange  of  securities, 
such  payment  to  be  deemed  to  have  peen  made  on  account  of  arrears  of 
interest  due  on  the  deposited  bonds  should  the  agreement  not  be  sanctioned  . 
The  committee's  ccrtilicatcs  should  be  lodged  with  Glyn,  Mills.  Currie  & 
Co.,  London.     See  V.  92,  p.  1033. 

Rapid  Transit  in  New  York  City. — Award  to  Brooklyn, 
Rapid  Transit — Offer  to  Interborough  Co.  Renewed.— The 
Brooklyn  Rapid  Transit  Co.  and  the  Intcrborough  Rapid 
Transit  Go.  on  June  27  replied  by  letter  to  the  offers  of  the 
Board  of  Estimate  and  the  Public  Service  Commission  made 
to  them  at  the  meeting  of  the  Board  of  Estimate  on  June  21 
for  the  construction  and  operation  of  subway  and  elevated 
lines.  The  former  signified  its  willingness  to  accept  the 
offer,  provided  certain  modifications  were  made,  while  the 
Intcrborough  Co.  declined  to  entertain  the  offer  made  to  it 
because  of  the  onerous  conditions  imposed. 

The  Board  of  Estimate  yesterday  adopted  the  supple- 
mentary report  of  the  McAneny  committee  awarding  the 
Brooklyn  Rapid  Transit  Co.  the  additional  lines  allotted  to 
it  in  the  original  report  (V.  92,  p.  1637)  and  accepting  the 
modifications  proposed  by  the  company,  the  B.  R.  T.  to 
have  the  right  until  July  6  to  elect  to  take  the  additional 
lines  offered  to  the  Interborough  Co.  unless  that  company 
accepts  the  amended  proposal  referred  to  below.  Prepara- 
tions for  construction  are  to  be  begun  at  once. 

The  supplementary  report  also  provides  that  a  letter  be 
sent  to  the  Interborough  Co.  stating  that  the  general  modi- 
fications granted  to  the  Brooklyn  Rapid  Transit  Co.  shall 
be  made  applicable  to  it  in  case  it  accepts  the  city's  offer, 
and  granting  the  following  concessions: 

■  First,  that  it  the  Interborough  accept  the  elevated  third-track  franchises 
and  subway  lines  both,  under  an  arrangement  in  the  case  of  the  elevated 
lines  providing  that  the  increased  net  profits  over  present  earnings  be 
divided  equally  with  the  city,  any  deficit  below  the  amount  of  present  net 
earnings  on  the  elevated  which  might  be  realized  after  third  tracking  shall 
be  made  cumulative,  to  be  made  up  out  of  future  Increased  profits  before 
the  division  with  the  city  begins. 

Second,  that  in  the  leveling  of  the  present  leases  to  49-year  terms,  the 
city  forego  the  right  to  claim  an  adjustment  of  the  rental  at  the  end  of  the 
original  term  on  each  lease,  namely  50  years  from  the  beginning  of  opera- 
tion on  the  Manhattan  and  Bronx  division  of  the  subway  and  35  years  from 
the  beginning  of  operation  on  the  Brooklyn  extension. — V.  92,  p.  1701,1637. 

Republic  Railway  &  Light  Co.,  New  York. — Amalgama- 
tion.— This  company  was  incorporated  June  28  1911,  in 
New  Jersey,  with  power,  among  other  things,  to  own  the 
securities  of  companies  operating  or  controlling  electric 
light,  power,  gas,  electric  railway  and  other  public  utilities. 
The  company  has  under  option  and  is  acquiring  over  97% 
of  the  ou  standing  capital  stocks  of  the  following  companies, 
most  of  which  have  in  the  past  been  more  or  less  fully  con- 
trolled by  the  Mahoning  &  Shenango  Railway  &  Light  Co. 
(see  p.  124  of  "El.  Ry.  Section,"  also,  V.  90,  p.  1554). 


Mahoning  &  Shen.  Ry.  &  Light  Co. 
Youngstown-Sharon   Ry.   &  Lt.   Co. 
.Sharon  &  New  Castle  Rys.  Co. 
Penna.  &  Mahoning  Val.  Ry.  Co. 
New  Castle  Traction  Co. 
New  Castle  Electric  Co. 
Lawrence  Gas  Co. 
Mahoning  Valley  Ry.  Co. 
Mahoning  Val.  So.  East.  Ry.  Co. 
New  Castle  &  Lowell  Ry.  Co 
New  Castle  &  Lowell  Realty  Co. 
Wheatland  Street  Ry.  Co. 
Young.   Pk.    &   Falls  St.   Ry.   Co. 
New  Castle  Electric  St.  Ry.  Co. 


New  Castle  &  Mali.  St.  Ry.  Co. 
Trumbull  Electric  RR.  Co. 
MlDeral  Ridge  &  Niles  Traction  Co. 
Youngstown  Cons.  Gas  <fe  Elec.  Co. 
Merchants'  Lt.,  Ht.   &  Power  Co. 
Youngstown   &  Sharon  St.   Ry.  Co. 
Shenango  Valley  Electric  Lt.   Co. 
Sharpsvllle  Electric  Light  Co. 
Sharon  Gas  &  Watei  Co. 
Sharon  &  Wheatl'd  St..  Ry.  Co. 
Shcnanro  Valley  St.  Ry.  Co. 
Valley  Street  Ry.  Co. 
Sharon  &  New  Castle  St.  Rv.Co.(Pa.) 
Sharon  &  New  Castle  Ry.  Co    (Ohio) 


Capitalization  of  Republic  Ry .  &  Eight  Co..  Holdinn  Co.,  with  No  Bonded  Debt. 
Pref.   stock   6";,    cumulative,   authorized,   $10,000,000   in   $100 

shares;  to  be  issued, _    $5. 200, 000 

Common  stock,  authorized,  $7,500,000  in  SI 00  shares:  to  be  iss'd  6,360,000 

The  common  stock  will  be  issued  in  the  form  of  voting  trust  certificates. 
Subscriptions  payable  to  Guaranty  Trust  Co.  N.  Y. 

The  company  controls  27  corporations,  owning  and  op- 
erating more  than  145  miles  of  electric  railway,  in  the  cities 
and  valleys  of  the  Mahoning  and  Shenango  rivers,  midway 
between  Pittsburgh  and  Lake  Erie,  including  the  local 
street  railway  systems  of  Youngstown,  Sharon  and  New 
Castle.  Also  the  electric  lighting  systems  in  Youngstown, 
New  Castle,  Sharon,  &c.  Population  served  in  excess  of 
200,000,   an  increase   of   64%  since  1900. 
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Entire  territory  practically  a  continuous  settlement  with  numerous  steel 
plants  and  other  manufacturing  industries  centering  at  Youngstown  with 
population  in  1910  of  79.066,  an  increase  of  over  76%  from  1900      Annual 
pay-roll,     $24,000,000.     Over    .$50,000,000    invested     in    manufacturing 
Annual  tonnage  exceeds  19,000,000  tons. 

Franchises  satisfactory.  Counsel  advises  that  practically  all  the  Penn- 
sylvania railway  franchises  are  perpetual.  The  franchises  in  the  city  of 
Youngstown  have  recently  been  renewed  for  25  years,  the  maximum  time 
permitted  by  law.  The  most  important  interurban  franchises  in  Ohio  ex- 
pire from  1945  to  1950. 

Earnings  for  Year  ending  April  30  1911  and  Cat.   Years  1908  to  1910 

1910-11.  1910.  1909.  190S  ' 

Gross $2,226,417   $2,202,223   $1,922,315   $1,718,550 

Oper.  exp.  &  fixed  charges--  1,765,954     1,756,535     1,546,399     1555394 


Surplus . $460,463       $445,688       $375,916       $163,156 


Earnings  for  1911  to  1913,  as  Estimated  by  Executive  in  Charge  of  Operation. 

1911.  1912.  1913. 

Gross  earnings $2,441,601    $2,623,971    $2,806,948 

Oper.  exp.  and  Interest  charges 1,953,473     2,061,338      2,165,065 

Surplus $488,128       $562,633       $641,883 

Div.  6%  on  $5,200  000  Rep.  Ry.   &  Lt. 

pref.   stock 312,000         312,000         312,000 

Balance .     $176,128       $250,633       S329.883 

Officers. — Pres.,  James  Parmelec;  V.-Pres.,  De  Forest  Candee;  V.-Pres. 
<Jc  Treas..  Geo.  A.  Galllver;  Sec.  G.  F.  Ravenel. 

Directors. — Samuel  McRoberts  and  Thomas  A.  Reynolds,  -Nat.  City  Bank  ; 
Myron  T.  Herrlck,  Pres.  Society  for  Savings,  Cleveland;  Anson  W.  Bur- 
chard,  Asst.  to  President  General  Electric  Co.;  R.  E.  Breed,  Pres.  American 
Gas  &  Electric  Co.;  Henry  H.  VVehrhane,  Hallgarten  &  Co.:  Ray  Morris, 
White,  Weld  &  Co.;  James  Parmelec  and  Parmely  Herrlck,  Cleveland  Elec- 
tric Illuminating  Co.;  UeForest  Candee  and  Geo.  \.  Gailiver,  Federal  Utili- 
ties, Inc.;  Norman  McD.  Crawford,  Pres.  Mahoning  &  Shenango  Ry.  &  Lt. 
Co.;  Harrison  Williams,  Amer.  (las  &  Elec.  Co.,  Federal  Lt.  &  Trac.  Co.. 
Federal  Utilities.  Inc.,  Pres.  Springfield  Ry.  &  Lt.  Co.;  J.  J.  Bodell  Bodell 
&  Co.,  Providence,  director  Amer.  Textile  Co.;  John  R.  Turner,  the  Cor- 
poration Trust  Co  ,  Jersev  City. 

Advisory  Committee  will  be  Frank  A.  Vanderlip,  C.  A.  Coffin  and  J.  J. 
Storrow.  Harrison  Williams  has  taken  an  active  part  in  the  negotiations. 
Hawkins.  Delafield  &  Longfellow  arc  acting  as  counsel.  N.  Y.  office  will 
probably  be  60  Broadway.  N.  Y.  City. 

St.  Louis  &  San  Francisco  RR. — Lease  of  Louisiana 
Southern. — A  lease  of  the  Loui  iana  Southern  Ry.  to  the 
St.  Louis  &  San  Francisco  has  been  negotiated,  though  the 
papers  have  not  yet  been  signed.  The  road  extends  south 
from  New  Orleans  along  the  Mississippi  on  the  east  side  to 
Belair,  about  30  miles,  with  a  16-mile  branch  to  Shell 
Beach  on  Lake  Borgne.— V.  92,  p.  1501,  1375. 

Seattle-Everett  Traction  Co.—  Pref.  Stock.—  The  share- 
holders were  to  vote  yesterday  on  increasing  the  capital 
stock  by  the  authorization  of  $1,000,000  or  $1,500,000  6% 
cumulative  preferred  stock. — V.  88,  p.   1062. 

Sedalia  Light  &  Traction  Co. — For  closure  Decree. — Judge 
Pollock  in  the  United  S  ates  Circuit  Court  at  Jefferson  City, 
Mo.,  on  June  30  ordered  the  foreclosure  sale  of  the  road 
under  the  1st  M.  of  1906.— V.  91,  p.  871. 

Southern  Pacific  Co. — Union  Pacific  Control  Held  Legal. — 
See  Union  Pacific  RR.  below.— V.  92,  p.  1437,  1180. 

Southern  Traction  Co.,  Dallas,  Tex. — Purchase  by  Allied 
Interests. — President  J.  F.  Strickland,  Dallas,  June  19,  wrote: 

The  properties  of  the  Waco  Gas  Co.  and  the  Citizens'  Railway  Co.,  both 
of  Waco,  Tex.,  were  purchased  and  taken  over  by  myself  and  associates  on 
the  first  day  of  this  month.  All  the  securities  issued  by  the  Waco  Gas  Co. 
will  be  canceled,  and  the  property  owned  by  It  deeded  within  the  next  few 
days  to  the  Waco  Electric&  Gas  Co.,  which  was  chartered  a  few  days  ago. 
The  securities  of  the  Waco  Electric  &  Gas  Co.  will  be  brought  out  at  the  time 
of  this  transfer.  The  property  owned  by  the  Citizens'  Ry.  Co.  will  be  deeded 
in  a  like  manner  to  the  Waco  Street  Ry.  Co.  within  the  next  few  days. 

[The  Southern  Traction  Co.  has  the  following  trustees,  directors  and 
officers:  (a)  Trustees — Chas.  H.  Allyn,  Corslcana;  W.  D.  Lacy,  Waco;  J.  K. 
Parr,  Hillsboro;  S.  M.  Dunlap,  Italy;  J.  Baldridge,  Ennis;  J.  Houston; 
Miller,  Waxahachie,  and  W.  R.  McDaniel,  Milford.  (b)  Directors — J.  F. 
Strickland,  Osce  Goodwin,  R.  E.  L.  Saner  and  C.  W.  Hobson,  all  of  Dallas; 
J.  E.  Whiteselle  and  J.  A.  Thompson,  Corsicana;  M.  A.  Cooper,  W.  W.  Seley, 
H.  H.  Shear  and  Jas.  B.  Baker,  all  of  Waco;  T.  J.  Cole  and  G.  W.  Coleman, 
Waxahachie.  (c)  Officers — J.  F.  Strickland,  Pres.;  T.  A.  Ferris,  Treas. 
Jas.  P.  Griffin,  Sec.] — V.  92,  p.  1566. 

Toledo  St.  Louis  &  Western  RR. — Decrease  in  Other  In- 
come.— See  Chicago  &  Alton  RR.  above. — V.  91,  p.  1441. 

Union  Pacific  RR. — Dividend  Omitted  on  Stock  Owned. — 
See  Chicago  &  Alton  RR.  above. 

Favorable  Decision  in  Government  Suit  to  Set  Aside  Control 
of  Southern  Pacific  and  Stock  Holdings  in  Other  Roads. — The 
U.  S.  Circuit  Court  for  the  Eighth  Circuit  (District  of  Utah) 
at  St.  Louis,  Mo.,  on  Saturday  last,  by  a  vote  of  3  to  1, 
handed  down  a  decision  dismissing  the  suit  brought  by  the 
Government  in  Jan.  1908  to  compel  the  company  to  dispose 
of  its  large  interests  in  the  Southern  Pacific  Co.  and  San 
Pedro  Los  Angeles  &  Salt  Lake  RR.,  and  its  minor  holdings 
in  the  Santa  Fe,  the  Great  Northern  and  Northern  Pacific, 
on  the  ground  that  all  of  said  roads  are  competitors,  and  that 
the  ownership  of  stock  therein  is  therefore  illegal. 

Judge  Elmer  B.  Adams  wrote  the  rnatority  opinion,  which 
was  concurred  in  by  Judges  Sanborn  and  Van  Devanter  (now 
a  U.  S.  Supreme  Court  Justice,  who  sat  at  the  argument  of 
the  case) .  Judge  William  C.  Hook  wrote  a  dissenting  opinion. 

The  opinions,  which  are  lengthy,  are  reviewed  in  an  edi- 
torial on  previous  pages  of  to-day's  issue.  See  also  news 
item  in  V.  86,  p.   287. 

The  main  point  decided  in  the  case  may  be  said  to  be  that 
the  Union  Pacific  was  not  a  substantial  competitor  for  trans- 
Continental  business  with  the  Southern  Pacific  in  or  prior  to 
the  year  1901,  and  that  "the  trifling  business  done  by  the 
Southern  Pacific  on  the  minor  lines  or  to  suppress  a  competi- 
tion in  traffic  which  was  in  the  aggregate  of  such  small  pro- 
portions could  not  have  been  the  inspiration  of  the  vast 
outlay  involved  in  the  purchase  of  the  Huntington  stock.  It 
did  not  amount  to  a  direct  and  substantial  restraint  of  either 
inter-State  or  international  commerce.  This  is  not  sufficient 
to  bring  it  within  the  condemnation  of  the  anti-trust  law." 
— V.  92,  p.  1437,  1180. 

United  Railways  &  Electric  Co.  of  Baltimore. — Note  Offer- 
ing— Stockholders  Have  Preference. — Alex.  Brown  &  Sons,  as 
fiscal  agents  for  the  company,  announce  by  circular  dated 
June271911  that  subscriptions  for  the  $3,125,000  5%  3-year 
collateral  trust  convertible  notes,  offered  at  983^,  to  yield 
slightly  over  5^%  (or  more  if  called  for  redemption),  will 
close  at  12  o'clock  noon  July  8.  All  stockholders  of  record 
at  noon  July  8  1911  who  may  subscribe  will  be  given  prece- 
dence in  the  allotments  and  will  receive  an  allotment  of 
$100  or  notes  or  multiples  thereof  for  every  10  shares  of 
stock  or  multiples  thereof,  notwithstanding  any  over-sub- 
scription for  the  notes.  Subscriptions  are  payable  July  15 
at  the  office  of  said  bankers.     The  circular  reports: 

To  be  dated  Julv  15  1911,  to  mature  July  15  1914.  Convertible  into 
common  stock  at  $25  per  share  (par  $50) .     Redeemable  at  par  and  interes. 


July  1  1911. 
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upon  60  days'  notice.  Principal  ami  interest  payable  at  banking  house  of 
Alexander  Brown  &  Sons,  Baltimore.  .Sale  Deposit  &  Trust  Co.  of  Balti- 
more, trustee.       Denominations  SUM).  J300  and  $1,000  (0) . 

The  holders  of  notes  will  have  the  right  at  any  time  up  to  and  Including 
Jan.  2  191-1  (unless  called  for  redemption  as  hereinafter  set  forth)  to  coin  nl 
the  principal  of  each  note  into  shares  of  the  common  stock  of  the  company 
at  $25  per  share  (par  S50».  Fiye  days'  notice  of  the  intention  to  convert 
must  be  given  to  the  oompanj  In  Writing;  conversions  to  be  made  at  the 
office  of    Ilex.   Brown   &  Sons,  as  fiscal  agents. 

The  company  is  entitled  to  reoel\  e  $2,500,000  tltst  consolidated  mortgage 
!  %  bonds  to  be  used  on  account  of  the  proposed  retirement  of  the  Baltimore 
City  Passenger  K\  .  Co.  bonds  and  certificates.  The  above  1st  consols,  to 
getiier  with  all  of  the  common  stock  into  which  the  notes  are  convertible. 
viz..  $6,250,000  par  value.  Will  be  deposited  with  the  trustee  as  collateral 
for  the  $3,125,000  of  notes.  The  above  collateral  has  a  present  market 
value  of  about  $4,500,000.  Inasmuch  as  the  car  trusts  ahe  unmatured 
5535.000  series  B  and  C)  arc  not  redeemable  until  Oct.  1  11)11.  ami  as  the 
Baltimore  I'itv  Passenger  issues  do  not  mature  until  Nov.  2  lull,  the  pro- 
ceeds of  the  notes  will  be  deposited  with  the  trustee  In  trust  until  the  pur- 
chase or  payment  of  said  car  trusts  and  bonds. 

Any  number  of  the  above  notes  may  be  called  for  redemption  at  any  time 
or  times  upon  60  days'  notice;  the  right  of  holders  to  convert  the  principal 
of  the  notes  called  into  common  stock  will  cease  5  days  prior  to  the  date 
named  in  the  notice  for  the  payment  thereof.  Iji  the  event  that  It  Is  deter- 
mined to  call  a  part  only,  the  notes  to  be  called  will  be  drawn   by  lot. 

The  company  on  June  1  1911  resumed  payment  of  interest  on  its  Income 
bonds.  On  the  basis  of  the  above,  given  earnings  for  1910,  after  deducting 
operating  expenses,  fixed  charges,  taxes,  rentals  and  interest  on  income 
bonds  (less  annual  payments  on  securities  retired  with  the  proceeds  of  these 
notes)  the  surplus  applicable  to  Interest  on  these  notes  Is  over  5  times  Int. 
charges.      This  is  without  allowing  for  any  increase  of  net  earns,  during  1911 . 

The  above  issue  Is  dependent  upon  the  approval  of  the  stockholders 
and  the  Public  Service  Coram.  ofMd.   Compare  V.  92.  p.  1702,  1437,    1175. 

Virginia  Railway  &  Power  Co. — Ratified. — The  share- 
holders on  June  24  ratified  the  merger  agreement  already 
approved  by  the  shareholders  of  the  Norfolk  &  Portsmouth 
Traction  Co.     Compare  V.  92,  p.  1437. 

Wabash-Pittsburgh  Terminal  Ry. — Plan. — No  official 
statement  is  obtainable  regarding  the  reorganization  plan, 
which  it  is  expected  will  shortly  be  announced.  The  "Wall 
Street  Journal"  on  Thursday  outlined   the  proposed  plan, 

subject  to  minor  changes,  as  follows: 

il)  The  Wabash-Pittsburgh  Terminal-Wheeling  <5c  Lake  Erie  properties 
will  be  consolidated  and  operated  as  an  independent  company.  The  pro- 
nosed  plnn  calls  for  the  issuance  of  n"u  securities  about  as  follows;  513,400,- 
000  1st  o>i8)l.  s  to  be  immediately  soli  for  cash  and  $3,200,000  to  be  Is- 
sued in  exchange  for  old  securluv.-),  .>24,000,000  5%  adjustment  bonds, 
cumulative  after  two  years:  $24,000,000  5%  non-cumulative  pref.  stock 
and  340,000,000  common  stock. 

Present  holders  of  Wahash-Pittsburo  Terminal  1st  M.  Is  will  receive  10% 
of  the  par  value  of  their  holdings  in  new  first  M.  4s,  50%  in  adjustment 
bonds.  40%  in  pref.  stock  and  20%  in  common  stock.  These  bondholders 
will  also  have  the  privilege  of  paying  an  assessment  of  25";,  on  the  Wheel- 
ng  stock  and  receiving  in  return  therefor  pro  rata  the  securities  issuable 
to  the  51.7%  of  Wheeling  stock  owned  by  the  Terminal  Railway. 

Terminal  Railway  2d  M.  bonds  will  pay  an  assessment  of  25";,  and  will 
receive  15%  In  adjustment  5s,  15°;,  in  pref.  stock  and  7('".,  in  com.  stock. 

All  classes  of  Whcelina  &  Lake  Erin  stock  will  be  assessed  25%  and  the 
1st  pref.  in  exchange  of  securities  will  receive  15%  in  adjustments,  15% 
In  pref.  and  100%  in  common  stock.  The  2d  pref.  stockholders  will  get 
15%  in  adjustments,  15%  in  pref.  and  70%  in  common,  and  the  common 
stockholders  will  get  15%  in  adjustments,  15%  in  pref.  and  60%  in  com. 
AH  of  the  new  securities  and  assessments  will  be  underwritten  by  a  syndicate 
of  bankers  representing  the  1st  and  2d  mortgage  protective  committees. 

(2)  The  Wabash  RR,  directors  are  expected  to  ratify  an  agreement  with 
the  Wabash-Pittsburgh  Terminal  reorganization  committee,  under  the 
terms  of  which  the  Wabash  will  give  up  ail  claims  against  the  Terminal  com- 
pany amounting  to  about  36,600,000,  also  $14, 000,000  stock-  and  33.800,000 
consols  of  the  Pittsburgh  Terminal  RR.  &  Coal  Co.,  and  will  receive  in 
consideration  therefor  $1,000,000  adjustment  5s  and  33,200,000  pref  stock 
to  be  Issued  by  the  reorganized  Wheeling  and  Terminal  Co. 

The  Wabash  board  will  also  consider  the  Question  of  a  new  $5,000,000 
loan,  made  necessary  by  the  surrender  of  the  above-mentioned  securities 
which  are  deposited  under  the  Wabash  RR.  extended  4'.,";,  notes.  The 
matter  is  intricate  .  inasmuch  as  al'  of  the  collateral  deposited  under  the 
extended  notes  reverts  under  the  company's  refunding  and  extension  mort- 
gage immediately  upon  cancellation  of  the  trust  agreement  under  which  the 
ifi%  notes  were  made. — V.  92,  p.  1702. 

Wabash     RR. — Debenture     Interest. — The     directors     on 

Wednesday  declared  a  semi-annual  distribution  of  only  1% 

on  the  debenture  B  bonds,  payable  in  July  1911,  contrasting 

with  2%  semi-annually  from  Jan.   1910  to  Jan.   1911,  incl. 

Only  $1,276,000  of  the  Bs  are  now  held  by  the  public. 

Interest —  '96.  '97-'99.  '00-'04.  '05.  '06.  '07.  '08.  '09.  '10.  '11. 

"A"bonds(%) 1  0         6  y'ly.       0        0        6        3        6        6        6 

"B"  bonds  (%) 0  0  0  0011243 

Plans  for  new  financing  are  understood  to  be  under  consideration.  See 
Wabash-Pittsburgh  Terminal  Ry.  above. — V.  92,  p.  324. 

Western  Maryland  RR.— Bonds  Due  July  1. — The  $3,250,- 
000  1st  M.  6s  of  the  West  Virginia  Central  &  Pittsburgh  Ry., 
due  July  1  1911,  will  be  paid,  prin.  and  int.,  at  maturity  at 
the  office  of  Blair  &  Co.,  the  financial  agents  of  the  company, 
No.  24  Broad  St.,  N.  Y.  City.— Compare  V.  92,  p.  1567,1702. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Aberdeen  (S.  D.)  Light  &  Power  Co.— Bonds  Offered.— The 
Chicago  Savings  Bank  &  Trust  Co.,  Chicago,  is  offering  at 
lOl1^  a»d  int.,  yielding  about  5.90%  income,  the  unsold  por- 
tion of  the  present  issue  of  $200,000  1st  M.  6%  20-yr.  gold 
bonds,  dated  June  1  1911  and  due  June  1  1931,  but  subject 
to  call  at  103  and  int.  on  and  after  June  1  191'!.  Denomina- 
tions $100,  S500  and  $1,000  (c*).  Chicago  Sav.  Bk.  &  Tr. 
and  H.  T.  Sibley,  trustees.   Int.  J.  &D.inN.  Y.and  Chicago, 

The  sinking  fund,  beginning  June  l   1913,   of  5%  ol  nings, 

plus  interest  on  all  bonds  retired  and  kepi  alive  in  the  sinking  fund,  will, 
It  is  expected,  retire  <■■■■  ex  1 1  75,000  I  OBds  prior  to  maturity. 

Digest  of  Letter  from  Pres.  Win.  C.  Moss,  Aberdeen.  June  1  1911. 

The  total  auth.  bond  Issue  is  $600,000       The  n  inn.non  bonds 

may  be  Issued  for  not  over  80%  or  the  cost  ol  Improvements 

and  additions,  but  only  when  the  net  ean  have 

been  at  least  twice  the  int.  charges,  incl.  the  bonds  pj  id  to  be  Issued  . 

Earnings  for  Year  end.  Apr.  30  1911  and  1  Mos.  end.  Apr.  30  10  1  1  and  1910. 

1      Months 

lino-ii.  1911.  1910. 

Gross  earnings $76,263  §27,826         520.  I  in 

Net  (alter  tax.,  &c.)  applicable  to  interest   (29,145  '.144  s;,.2ni 

The  present  management  came  Into  the  control  .n  ()i  •    arid  during 

1910  charged  a  large  amount  of  betterments  to  "operation."  For  the  I 
months  ending  Apr.  30  191! ,  the  Increase  In  gross  earning  s  was  about  :;:,  , 
and  in  net  over  120%,  promising  for  tin-  oaf  year  i '■>  11  oe1  earnings  of  at 
least   531.000,    or  nearly  three  times  the  bond     Interest    (512,000). 

Organized  In  (Jet.  1907  to  take  over  a  liberal  25-year  franchise  granted 
Oct.  23  1907:  began  service  during  1909.  With  the  fourth  unit  Installed. 
as  It  will  be  by  Aug.  1  1911,  the  replacement  value  of  the  property,  with- 
out allowing  for  franchise  and  good-will,  should  be  well  in  ewx  ■>(  5250,000. 
The  former  owners  issued  SI 00.000  bonds,  of  which  56,000  have  been  pre- 
viously retired.  The  present  issue  of  5200,000  has  retired  the  remaining 
594,000  bonds  and  furnishes  necessary  funds.  Power  house  reinforced 
concrete;  present  Installation  1,400  h.  p.,  In  4  units:  31  miles  of  pole  lines. 


t  wiiiiiiiivii      w  v  j' w.ti  i,o     \ri     "Ji  tb  ow  ,wow  , 

The  entire  ownership  of  the  (5600, OOOi  stock  Is  In  the  hands  of  strong 
financial  interests,  which  have  great  faith  in  the  future  of  the  city  and 
of  this   property. — V.  87,   p.   286. 


Alabama  Consolidated  Coal  &  Iron  Co. — Report. — 

Yr.  end.         Cross      Net  from  Oth.Inc.     Misc.       Bond    Exhaust.  Dal     Sur 
Oct.  31 —       Sales.         Sales.       (Net).   Exp..&c.      Int.      of  Min'l.     or'l)ef 

$  5  5  5  $  5  5 

1909-10.  2,036,401  246,967  130,984  123.341  110,310  37,977  sur. 106  32' 
1908-09. 1,913, 014  55,616  141,207  124,695  111,460  33,871  dcf.  73',203 
In  1908-09  there  was  appropriated  5140,000  for  depreciation  and  replace- 
ments, making  a  total  net  loss  for  the  year  of  5213,203.  No  deduction 
was  made  for  depreciation  In  1909-10. — V.  92,  p.  1702,  1638. 

American  Sales  Book  Co.,  Ltd.,  Toronto. — Merger. — This 

company  was  incorporated  on  June  1   1911  under  the  laws 

of  the  Province  of  Ontario  as  an  amalgamation  of  the  Carter- 

Crume  Co.,  Ltd.,  of  Toronto  and  Niagara  Falls,  N.  Y.;  the 

American  Sales  Book  Co.  of  Elmira,  N.  Y.,  and  the  Eastern 

Sales  Book  Co.  of  Glendale,  L.  I.,  N.  Y.     The  new  company 

has  $10,000,000  of  authorized  capital  stock  in  $100  shares, 

consisting  of  $5,000,000  each  of  common  and  7%  cumulative 

pref.  stock,  with  equal  voting  power,  of  which  $3,073,000  of 

each  class  has  been  issued.     No  bonds  or  mortgage.    Pres., 

S.  J.  Moore;  Sec.,  M.  R.  Wadds;  Treas.,  W.  D.  Vanhorn. 

The  Carter-Crume  Co.  on  Jan.  3  1911  had  outstanding  5927,700  7%  pref. 
stock  and  51,250,000  common,  on  which  2%  per  annum  was  being  paid. 
The  net  earnings  in  1910  were  §111.614  and  for  1909  596,277.  The  pref. 
stock  has  received  45  quarterly  dividends,  the  common  stock  22  distribu- 
tions. The  "Toronto  Globe"  on  June  2  said:  "There  is  to  be  issued  for  the 
business  56,146,600  stock  and  the  Carter-Crume  Co.'s  share  Is  53,395,000. 
divided  equally  in  preferred  and  common  shares.  Each  company  must 
go  into  the  merger  free  of  liabilities,  and  the  Carter-Crume  Co.  will  sell  a 
portion  (5195,000)  of  the  shares  coming  to  it  to  pay  its  debts.  The  balance 
of  the  shares  acquired  in  the  new  company  will  be  held  in  the  treasury  of  the 
Carter-Crume  Co.  until  Feb.  1913,  and  will  then  be  divided  among  the  ex- 
isting shareholders.  In  the  meantime  the  Carter-Crume  Co.  occupies  the 
position  of  a  holding  company,  with  53,200,000  of  stock  in  the  merger,  half 
being  pref.  and  half  common." 

American  Telephone  &  Telegraph  Co.,  Boston  and  New 
York. — Prepayment. — In  a  supplementary  circular,  President 
Vail  gives  notice  that  in  case  of  the  prepayment  in  full  by  any 
subscriber  of  all  the  installments  of  his  subscription,  as  pro- 
vided in  the  circular  of  June  20  1911  (V.  92,  p.  1702),  there 
will  be  issued  to  him,  on  his  request  and  in  settlement  of  his 
subscription,  a  certificate  of  stock  which  "shall  bear  the  date 
of  maturity  of  the  installment  due  on  or  next  previous  to  the 
date  of  such  request." 

In  such  case  the  subscriber  must  pay  the  dillerence  between  the  amount 
of  dividends  payable  before  Aug.  1  1912  on  the  stock  represented  by  such 
certificate,  reckoning  such  dividends  at  the  rate  of  8%  per  annum,  and  the 
amount  of  interest  the  subscriber  would  have  received  if  such  settlement 
had  not  been  made.  The  stock  so  issued  will  receive  all  dividends  declared 
payable  to  stockholders  of  record  on  or  after  the  date  of  the  certificate. 

[Warrants  specifying  the  amount  of  stock  (20%)  for  which  stockholders 
are  entitled  to  subscribe  will  be  issued  to  each  stockholder  of  record  June  30 
as  soon  after  that  date  as  practicable,  and  must  be  returned  to  the  Treas 
urer  with  the  subscription  duly  signed  on  or  before  Aug.  31  1911.  The 
company  will  neither  buy  nor  sell  rights.  Subscriptions,  assignments  and 
payments  will  be  received  either  at  the  office  of  the  Treasurer  in  Boston, 
125  Milk  St.,  or  at  his  office  In  New  York.  15  Dey  St.  Subscriptions  are 
due  25";,  Nov.  1  1911,  25%  Feb.  1  1912.  25%  May  1  1912  and  25%  Aug.  1 
1912.  Certificates  of  stock  will  be  dated  Aug.  1  1912  unless  issued  against 
prepayments  as  above  stated.  •     • 

Conversion  Privilege — New  Basis. — The  company  informs 
all  holders  of  its  convertible  4%  gold  bonds  dated  March  1 
1906  that  as  soon  as  practicable  after  June  30  1911  the  con- 
version price  of  these  bonds  will  be  ascertained  as  if  all  the 
new  stock  offered  to  the  stockholders  under  the  terms  of  the 
circular  of  June  20  1911  had  been  issued  for  cash  at  par  on 
June  30  1911,  and  after  formal  notice  of  such  conversion 
price  such  bonds  may  be  converted  into  stock  at  the  price 
fixed  in  said  notice.     Compare  V.S2,  p.  570;  V.92,  p.  1703. 

Baldwin  Locomotive  Works. — Allotment. — Subscribers  to 
the  $20,000,000  preferred  stock  offered  last  week  have  re- 
ceived notice  from  Drexel  &  Co.  of  their  allotment.  It  is 
understood  that  payment  will  be  made  to-day.  The  allot- 
ment averaged  from  10%  to  12%,  according  to  the  amount 
of  the  subscription.     Compare  V.  92,  p.  1703,  1376. 

Brooklyn  Union  Gas  Co. — Report. — The  Public  Service 
Commission  reports: 

Cal.     Operating     Net  (after        Other        Int.  <fc  Balance, 

Yr.      Revenue.     Taxes,  &c.)    Income.     Rentals.  Dividends.  plus. 

1910.59,052,704  $2,441,554  5162,939  $826,172  (7H)$1 ,349,775  $428,546 
1909.  8,383,347  2,233,459  129,297  849.559  (6%)  1,004.430  508,767 
The  dividends  deducted  as  above  In  1910  Include  the  3%  semi-annual  dis- 
tribution in  April  1910  and  the  three  following  quarterly  payments  of  1  H% 
each   beginning  July  1910. — V.  91,   p.    1387. 

Calumet  &  Hecla  Mining  Co.  —Injunction  Vacated. — Judge 
Swan  in  the  U.  S.  District  Court  al  Detroit,  Mich.,  on  June 
24  vacated  the  order  granted  on  Feb.  28,  on  the  application 
of  Godfrey  H.  Hyams,  which  temporarily  restrained  the 
company  from  putting  into  effeel  the  merger  with  (he  Osceola 
company.     Compare  V.  92,  p.  598. 

Suits  to  prevent  the  general  consolidation  are  pending  In  o 
in  two  of  which  decisions  have  been  hand  tougtal 

that  an  appeal  win  be  taken  from  the  pn  sent  decision, 

Canadian  Locomotive  Co.,   Ltd.,   Kingston,   Ont.— Pref. 

Stock  Offered. — Aemilius  Jarvis  &  Co.,  Toronto,  are  placing, 

on  behalf  of  the  owners,  the  entire  authorized  issue  of  $1,- 

500,000  7%  cumulative  preference  stock  at  $100  per  share, 

with  a  bonus  of  25%  of  par  value  in  common  shares. 

Assets  Purchased  as  at    Dec     81    mho.    Aggregating   15,000,000. 

Plant  ami  food-will  (appraised  reproductive  value  of  plant, 
S2.o27.22K.  depredated  value,  (1,601.028)...  53,820,152 

Inventories  and  accounts  receivable.  (364,880;  cash  In  banks  and 
on  hand.  SlDl  .OIL';  municipal  and  other  bonds,  5755,02.");  total, 
51,270.921);  le    ;  current  liabilities,  S91.078 1.179,848 


.    Slates, 
on    i 
02,   p,   1312. 
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Securities  to  lie  Issued  bg   New  Cninpu  mi ,   Aggregating  $5,000,000. 

.Stock  7%  pref.,  jl,500,000;  common,  §2,000,000 $3,500,000 

1st  mtge.  6%  gold  bonds,  anth.,  $2,000,000;  to  be  issued 1, 500, 000 

The  "municipal  and  other  bonds  owned,"  $755,025,  Include:  Honds  of 
the  counties  of  Hastings  and  Peterboro,  $38,106;  bonds  of  towns  oi  Arn- 
prior,  Hrockvlllc,  Berlin,  Barrle,  Oriilia,  Brampton,  Oshawa,  Penetan- 
gulshcnc  and  Smith's  Kails,  $447,708;  Kingston  Lt.,  Heat  <fc  I'ower  5s, 
$12,180;  Montreal  St.  By.  4  MB,  $103,408;  Toronto  By.  -IK'S,  $24,239; 
Winnipeg   Electric    My.    5s,    $12!), 375. 

Chartered  accountants  report  that  during  the  4  years  ended  Dec.  31  1910 
the  profits,  Incl.  Interest  on  Investments  (about  $27,500  per  annum), 
alter  providing  for  depreciation,  were  in  no  year  less  than  $300,000,  ex- 
cepting in  1910,  when  the  profits  amounted  to  only  $167,032.  "The  profits 
for  1907,  1908  and  1909,"  they  say,  "averaged  $333,282  per  annum,  and 
the  falling  oil  in  1910  is  explained  by  the  management  as  being  largely  due 
to  the  curtailment  of  operations  resulting  from  defective  steel  eastings  pur- 
chased under  contract."  It  Is  estimated  that  as  a  result  of  the  contem- 
plated increase  to  plant,  the  earnings  within  the  next  few  years  should  be- 
at least  $000,000  per  annum,  or  in  the  neighborhood  of  18",',  on  the  common 
stock  after  providing  for  bond  int.,  sinking  fund  and  preferred  dividend. 

Digest  of  Letter  from  President  Wni.  Harty.  Kingston,  June  15  1911. 

The  works  turned  out  their  first  engine  about  1855.  The  premises  oc- 
cupy three  city  blocks,  with  a  frontage  on  Lake  Ontario  of  about  1,175  ft.; 
to  which  may  be  added  300  s  000  ft.,  reclalmable  whenever  desirable  by 
extending  the  present  waterfront  to  harbor  line,  making  the  total  enclosed 
thereafter  about  513,000  sq.  ft.  Buildings  mostly  of  stone,  concrete 
iron  and  steel.  Exempt  from  all  taxation  except  school  taxes  up  to  1916. 
Present  yearly  capacity  of  the  plant  is  about  75  locomotives.  It  has  been 
decided  to  proceed  Immediately  to  at  least  double  the  present  capacity. 

The  output  has  shown  a  steady  yearly  increase  since  1901.  Sufficient 
orders  are  now  booked  ahead  to  keep  the  works  fully  employed  for  about  a 
year    and  negotiations  for  additional  contracts  are  pending. 

[Incorporated  under  Canadian  Companies  Act  June  9  1911  with  $3,500,- 
000  stock  in  $100  shares.  The  directors  wili  include  Hon.  Wm.  Harty  and 
John  L.  Whiting,  K.  C,  Kingston;  Acmilius  Jarvis,  Toronto;  Robert 
Hobson,  Hamilton;  Frank  G.  Wallace,  Pittsburgh,  Pa.:  Warren  Y.  Soper, 
Ottawa;  Jas.  Redmond,  Montreal.] — V    92,  p.  1638. 

Carter-Crume  Co.,  Ltd.,  Toronto. — Merger. — See  Amer- 
ican Sales  Book  Co.,  Ltd.,  above. — V.  71,  p.  1117. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  and  6  mos.  ending  June  30: 

3  Mos. —        Tot.  Inc.  Net   Inc.  Dividends.  Bal.,Sur.  Tot.  Surp- 

1911    $395,000  $233,750(1  ^%)$143, 565  $90,185  $2,437,442 

1910..           ...'435,000  275,250  (1%%)143,565  131,685  2,017,836 

6  months — 

1911  $816,000  $489,500  (3)$287,130  $202,370  $2,437,442 

1910 875,500  551,250  (3)287,130  264,120  2,017,836 

— V.  92,  p.  1104,  883. 

Chicago  &  Duluth  Transportation  Co. — Bonds. — The  Con- 
tinental &  Commercial  Trust  &  Savings  Bank  of  Chicago, 
the  mortgage  trustee,  is  placing, at  prices  to  yield  5}4%  in- 
come, $275,000  1st  M.  5%  gold  bonds  dated  April  1  1911 
and  due  serially  on  Oct.  1,  $27,000  yearly  1912  to  1920  and 
$32,000  in  1921.  Int.  A.  &  O.  at  office  of  trustee.  Par 
$1,000  (c*).     A  circular  reports: 

Bonds  callable  on  any  interest  day  at  par  and  int.,  plus  a  bonus  of  1% 
for  each  year  the  bonds  have  yet  to  run;  provided,  however,  that  the  mini- 
mum callable  price  shall  be  102  and  int. 

Organized  under  Indiana  laws  and  operates  three  freight  and  passenger 
steel  steamships,  upon  which  these  bonds  are  first  liens,  viz.:  Minnesota, 
gross  tonnage,  3,300,  value,  $325,000;  W.  H.  Gratwiek,  gross  tonnage, 
2,818,  value,  $130,000:  Alva,  gross  tonnage,  2,419,  value,  $130,000.  Be- 
ginning June  24  1911  the  Minnesota  will  ply  between  Chicago  and  Duluth 
and  intermediate  points.  The  W.  H.  Gratwiek  and  the  Alva  carry  freight 
and  passengers  between  Lake  Michigan,  Lake  Erie  and  Lake  Superior  points. 
The  company  operates  jointly  with  all  of  the  railroads  centring  in  Chicago, 
and  beginning  May  1  1911  has  a  special  traffic  agreement  with  the  Illinois 
Central  RR.  Co.  covering  both  freight  and  passenger  business. 

The  steamers  will  be  kept  insured  for  the  benefit  of  the  bondholders 
against  fire  and  maritime  casualties  to  an  amount  equal  to  the  amount  of 
bonds  outstanding  and  interest  thereon.  The  steamers  may  be  released 
from  the  mortgage  upon  payment  to  the  trustee  of  Minnesota,  $200,000; 
W.  H.  Gratwiek,  $75,000;  Alva,  $50,000. 

Childs  Real  Estate  Co.,  New  York. — Offering  of  Bonds  by 
Dependency  of  Childs  (Restaurant)  Co. — This  company,  whose 
entire  capital  stock  is  owned  by  the  Childs  Company  (see 
"Annual  Reports"  above  and  V.  91,  p.  1449),  recently  offered 
at  par,  and  have  practically  sold  $200,000  6%  series  A  gold 
bonds,  due  Sept.  1  1929,  being  the  first  issue  under  a  mort- 
gage dated  Sept.  1  1909,  total  authorized  $20,000,000,  of 
which  not  more  than  $500,000  may  be  issued  in  any  one  year. 

Abstract  of  Official  Circular. 

The  bonds  offered  comprise  series  A  $200,000  6%  bonds,  denominations 
$100,  $500  and  $1,000  each  (c*);  interest  M.  &  S.,  principal  maturing 
Sept.  1  1929;  all  redeemable  at  110  and  int.  on  any  interest  date.  The 
company  also  agrees  to  redeem  on  Sept.  1  each  year  at  110  and  int.,  when 
drawn  by  lot,  such  proportionate  part  of  each  series  then  outstanding  as 
wili,  if  such  redemption  be  annually  repeated,  retire  all  of  the  bonds  then 
outstanding  by  maturity.     Trustee,   Guardian  Trust  Co.  of  N.   Y. 

Under  trust  agreement  of  Sept.  1  1909  the  company  may  Issue  bonds 
In  one  or  more  series  bearing  different  dates  both  as  to  the  issuance  and 
maturity  and  different  rates  of  interest.  An  amount  not  exceeding  $500,- 
000  may  be  issued  for  general  purposes.  The  remaining  $19,500,000  are  to 
be  issued  only  for  (a)  the  purchase  or  acquisition  of  freehold  or  leasehold 
interests  in  real  estate;  (b)  the  construction  of  buildings  on  or  the  making 
of  betterments,  additions  or  improvements  to,  the  freehold  or  leasehold 
property  of  the  company.  None  of  the  aforesaid  $19,500,000  of  bonds  can 
be  delivered  by  the  trustee  until  either  the  company  has  acquired  the  prop- 
erty or  completed  the  improvements,  orelse  has  deposited  with  the  trustee 
the  proceeds  of  the  sale  of  the  bonds,  such  proceeds  being  released  only  as 
the  construction  work  progresses. 

The  company  has  been  recently  organized  as  a  part  of  the  Childs  system, 
all  its  outstanding  capital  stock  being  held  by  Childs  Company,  to  co-operate 
with  Childs  Company  in  acquiring  desirable  restaurant  sites.  The  real, 
estate  company  will  undertake  negotiations  in  regard  to  the  purchase  of 
sites  for  new  branches,  including  the  making  of  such  alterations  and  im- 
provements as  may  be  found  neccssaryT  to  equip  the  premises  for  the  restau- 
rant business.  When  completed  the  property  will  be  leased  to  Childs  Com- 
pany. These  bonds,  although  not  a  direct  obligation  of  Childs  Company, 
are  for  all  practical  purposes  virtually  guaranteed  by  that  company,  as 
that  company  is  the  lessee,  and  rent  is  necessarily  oneof  the  first  charges 
against  its  earnings.     Office,  42  East  14th  St.,  N.  Y.  City. 

Called  Bonds. — Thirteen  bonds  of  1909  have  been  drawn 
for  redemption  and  will  be  redeemed  at  110%  and  int.  on 
Sept.  1  1911  at  the  Guardian  Trust  Co.,  170  Broadway,  N.  Y. 

Chino  Copper  Co. — Bonds  Authorized. — The  stockholders 
on  June  30  authorized  the  proposed  issue  of  $2,500,000 
1st  M.  6%  10-year  convertible  gold  bonds.  Compare 
V.  92,  p.  1704,  797. 

Clearfield  Bituminous  Coal  Corp. — Bonds  to  Be  Guaran- 
teed, &c. — See  New  York  Central  &  Hudson  River  RR.  under 
"Railroads"  above;  also  Penn.  Coal  &  Coke  Co.  below. — 
V.  92,  p.  1438. 

Columbus  (0.)  Gas  and  Fuel  Co. — Thirty-Cent  Gas  Ordi- 
nance.— The  gas  ordinance  passed  by  the  Council  on  June  12 
providing    for    35-cent  gas,  with   a    rebate  of    5  cents    for 


prompt  payment,     became  a  law   at  midnight  on  June   22, 

Mayor  Marshall   having  allowed  the  same    to  go  into  effect 

without  his  signature. 

it  was  expected  that  the  company  would  accept  the  ordinance,  which 
fixes  the  rate  for  5  years,  although  it  desired  a  40-cent  rate  with  5  cents 
rebate  and  an  additional  5-ycar  period. — V.  92,  p.  1313. 

Computing  Scale  Co.  of  America. — Merger. — See  Com- 
puting-Tabulating-Recording  Co.  below.— V.  92,  p.  264. 

Computing-Tabulating-Recording  Co.,  New  York. — Merger 
Plan — Further  Data. — This  is  the  name  of  the  company 
which,  under  the  terms  of  the  merger  agreement  prepared 
by  Flint  &  Co.,  25  Broad  St.,  N.  Y.  City,  it  is  proposed  to  in- 
corporate under  the  laws  of  N.  Y.  State  with  an  authorized 
capitalization  consisting  of  $7,000,000  6%  30-yr.  sinking 
fund  gold  bonds  and  $10,500,000  capital  stock,  all  of  one 
class.  These  securities  are  to  be  issued  in  connection  with 
the  purchase  of  the  following  properties,  or  at  least  a  ma- 
jority of  the  capital  stocks  of  each:  International  Time  Re- 
cording Co.  of  Endicott,  N.  Y.;  Tabulating  Machine  Co.  of 
Washington,  D.  C;  Computing  Scale  Co.  of  America  of  Day- 
ton, Ohio;  Bundy  Mfg.  Co.  of  Endicott,  N.  Y. 

Description  of  Constituent  Properties. 

(1)  International  Time  Recording  Co. — Incorp.  in  1901  and  acquired  the 
time-recording  business  of  the  Bundy  Mfg.  Co.  of  Binghamton  (the  pioneer 
manufacturers  of  time  recorders),  Willard  &  Frick  Mfg.  Co.  of  Rochester, 
Chicago  Time  Register  Co.,  and  later  the  Dey  Time  Register  Co.  of  Syra- 
cuse and  Syracuse  Time  Recording  Co.  Manufactures  time  recorders, 
time  stamps,  elapsed  time  machines,  Dey  dial  recorders,  Syracuse  dial  re- 
corders, Bundy  key  recorders  and  machines  for  automatically  recording 
the  duration  of  long-distance  telephone  connections;  also  a  "coasting  ma- 
chine" for  effecting  a  large  saving  in  the  use  of  electric  power,  adopted  by 
the  Interborough  Rapid  Transit  Co.,  Hudson  &  Manhattan  system,  London 
Underground  system  and  other  important  electric  railways.  Has  offices 
in  New  York,  Chicago,  Phila.,  San  Fran.,  Pittsburgh, and  other  large  cities 
of  the  U.  S.  and  Canada;  also  distributing  depots  for  its  large  foreign  busi- 
ness in  London  and  Berlin  and  offices  in  nearly  all  of  the  principal  cities  of 
Europe.  The  company's  buildings  are  of  reinforced  concrete,  modern  and 
fireproof.      (V.  92,  p.  879;  V.  91,  p.  1388,  1032;  V.  83,  p.  439.) 

(2)  Tabulating^  Machine  Co. —  Owns  and  controls  the  Hollerith  tabulating 
system  of  electrical  machinery,  by  which  statistics  and  data  of  all  kinds 
are  classified  and  tabulated  rapidly  and  at  moderate  expense.  In  manu- 
facturing, the  machines  are  used  for  recording  daily  production,  both  as  to 
volume  and  cost;  in  railroad  work,  for  compiling  complicated  statistics,  such 
as  are  required  by  the  Inter-State  Commerce  Commission,  for  the  auditing 
of  freight  agents'  accounts,  classifying  disbursements,  &c;  in  insurance, 
for  detailed  records  of  business  or  policies,  being  so  used  by  the  Equitable. 
Mutual,  N.  Y.  Life,  Penn  Mutual  and  Home  Life  insurance  companies,  the 
Hartford,  Royal  and  Queen  fire  insurance  companies. 

The  systems  of  one  or  both  of  the  foregoing  companies  (1  and  2)  are  used 
bv  the  Penna.  RR.,  N.  Y.  Central,  Southern  Ry.,  Union  Pacific,  Atchison, 
Chic.  &  Rock  Island,  Chic.  Milw.  &  St.  Paul,  Chic.  &  N.  W.  railroads, 
Carnegie  and  Pennsylvania  steel  companies,  N.  Y.  Edison  Co..  Consoli- 
dated Gas  of  Baltimore,  General  Electric,  Westinghouse  and  National  Tube 
companies,  Marshall  Field  <8c  Co.,  Studebaker  and  Swift  &  Co.,  &c.  Al- 
though the  Tabulating  Machine  Co.  has  greatly  increased  its  manufacturing 
capacity  and  has  made  no  effort  to  solicit  business,  it  is  largely  behind 
with  its  orders.  The  manufacture  and  sale  of  cards  for  users  of  machines 
is  an  important  part  of  the  business,  amounting  to  approximately  1,000,000 
cards  per  day,  and  should  bring  permanently  increasing  revenue. 

(3)  Computing  Scale  Co.  of  America. — Incorp.  in  1901,  taking  over  as 
subsidiaries  the  Computing  Scale  Co.,  Dayton,  Ohio;  the  Moneyweight  Scale 
Co.,  Chicago;  W.  F.  Stimpson  Co.,  Detroit;  Stimpson  Computing  Scale  Co., 
Elkhart,  Ind.;  in  1902  helped  to  organize  the  Computing  Scale  Co.  of  Can- 
ada, Ltd.,  in  which  it  owns  80%  of  the  stock.  The  computing  scale  is 
automatic  in  its  computation  of  the  value  of  articles  purchased  or  sold  and 
is  in  use  practically  throughout  the  world.  The  company  reports  over 
275,000  scales  out.  Its  organization  covers  North  and  South  America, 
Great  Britain,  most  of  Continental  Europe,  South  Africa  and  Australia. 
During  1910  completed  a  model  factory  at  Dayton,  Ohio,  with  nearly 
3  !  acres  of  floor  space,  and  operates  factories  at  Detroit  and  Toronto. 
Has  1,100  employees.      (V.  92,  p.  264;  V.  84,  p.  105:  V.  77,  p.  453.) 

(4)  Dundy  Mfg.  Co. — Has  developed  and  owns  the  Bundy  Adding  ma- 
chine and  has  completed  a  plant  ready  for  active  operations. 

Partial  List  of  Directors. 

■  Hon.  George  W.  Fairehild,  Pies.  International  Time  Recording  Co. 

•  Edward  Canby,  Pres.  Computing  Scale  Co.  of  America. 
•Albert  L.  Salt,  Vice-Pres.  Tabulating  Machine  Co. 

■  S.  M.  Hastings,  Treas.  Computing  Scale  Co. 

■  Harlow  E.  Bundy,  Treas.  and  Gen.  Man.  Int.  Time  Recording  Co.  ■ 

•  Samuel  G.  Metca'lf,  Sec.  Tabulating  Machine  Co. 

•  Rollin  S.  Woodruff.  ex-Governor  of  Connecticut. 

•  The  several  companies  own  some  210  United  States  patents,  41  applica- 
tions and  numerous  foreign  patents.  The  devices  manufactured  do  not 
duplicate  or  compete  with  but  largely  supplement  one  another,  and  the 
managers  anticipate  important  economies  through  a  consolidation  of  the 
facilities  for  manufacture,   distribution,    &c. 

.    .  Earnings — Actual  and  Estimated. 

■  The  net  earnings  of  the  different  companies  for  the  year  from  May  11910 
to  April  30  1911,  as  reported  by  them,  aggregate  in  excess  of  $950,000, 
including  interest  paid;  the  indebtedness  against  which  this  interest  was 
paid  will  be  covered  by  new  cash  or  bonds  of  the  new  company  set  aside 
for  such  purposes.  The  Audit  Co.  of  N.  Y.  is  now  engaged  in  auditing  the 
above  statements  of  earnings,  and  its  certificate  as  to  the  earnings  will  be 
filed  with  the  Guaranty  Trust  Co.  of  N.  Y.  The  aforesaid  net  earnings  are 
more  than  equal  to  5%  on  the  stock  of  the  new  company  and  in  excess  of 
twice  its  interest  charge. 

Certain  of  the  manufacturers  who  are  interested  in  the  merger  and  will 
take  part  in  the  management  state  that  in  their  opinion  the  net  earnings 
after  the  first  full  year  of  the  consolidation  will  be  not  less  than  $1,900,000 
per  annum,  an  amount  which  would  show  net  earnings  on  the  stock  issued 
in  excess  of  14%  per  annum. 

The  indenture  securing  the  new  bonds  will  provide  for  a  sinking  fund  of 
not  less  than  $100,000  a  year,  beginning  with  1913,  to  be  used  in  the  re- 
demption of  the  bonds,  which  will  be  drawn  by  lot  at  105,  if  not  purchasable 
for  less. — V.  92,  p.  1508. 

Conrad  Land  &  Water  Co.,  Montana. — Plan. — The  bond- 
holders' committee,  under  agreement  of  Jan.  7  1911,  has 
adopted  a  plan  of  reorganization  under  which  deposits  of 
1st  M.  6s  may  be  made  with  the  Guaranty  Trust  Co.  of  N.  Y., 
depositary,  on  or  before  July  20.  A  syndicate  has  been 
formed  to  provide  the  necessary  money  and  steps  are  now 
being  taken  to  foreclose  the  mortgage. 

Outline  of  Plan  Dated  June  19  1911 — New  Securities. 

A  new  company  will  be  formed  in  Montana  or  some  other  State,  to  be 
called  Valier-Montana  Land  &  Water  Co.,  or  by  some  other  name,  with 
capitalization  as  follows: 

1  1st  M    Ser.  A.  (prior  lien)  0%  10-year  gold  bonds,  bearing  int. 
(J    &  J  )  from  Jan.  1  1911,  redeemable  all  or  part,  at  105  and 

int    on  any  int.  date  after  Jan.  1  1914 $1,500,000 

Of  which  there  shall  be  delivered  to  the  syndicate  that  will 
provide  the  $900,000  cash  (and  if  necessary  an  additional 
$"5  000)  not  less  than  $1,000,000  of  said  bonds  (and  not 
exceeding  $1,250,000,  being  such  bonds  at  90  and  int.  for 
the  amount  paid  in),  together  with  $500,000  pref.  stock  and 
$1,500,000  common  stock. 

2  1st  M    Ser.  B.  (second  lien)  6%  15-year  gold  bonds,  bearing 
int    (J.  &  J.)  from  July  1  1912,  redeemable  all  of  part    on  any 

int.  date  at  par  and  int --------   1,000,000 

To  be  exchanged ,  $  for  $ ,  for  principal  of  deposited  1  st  M .  6s  of 

the  Conrad  Co.,  any  balance  to  acquire  other  debts  or  to  be 

canceled 
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3.  6%  gold  scrip,  dated  Jan.  1   1911,  bearing-  int.  from  due  date 

of  respective  coupons  for  which  it  is  given,  payable  Jan.  t 

1916,  redeemable  on  any  int.  date  at  par  and  Int     120,000 

To  be  exchanged,  $  for  s,  tor  deposited  Conrad  coupons  matur- 
ing Jan.  l  191 1  to  July  i  1912, Incl.,  any  balance  to  acquire 
other  debts  or  to   be  canceled. 

4.  Pref.  stock  (>";,   non-eum.,  redeemable  at  any   time  at   par; 

pref.  as  to  principal  over  com.  StOCk  in  case  of  Liquidation  1,000,000 

Of  which  (a)  to  go  to  syndicate,  $500,000  see  Ser.  A.  bonds 
above;  (b)  to  acquire  claims  against  the  Conrad  Co.  or  its 
subsidiaries,  or  interest  in  its  stock  or  in  the  stock  of  its  sub- 
sidiaries, as  may  be  determined  by  the  committee,  $500,000. 

5.  Common  stock,  not   less  than  $1,500,000  and  not  exceeding 

(sec  Scries  A  bonds  above!    1'  ,000,000 

The  cash  proceeds  from  the  sale  of  lands  and  water  rights  up  to  Jan.  1 
1914.  and  interest  and  partial  payments  up  to  said  date  on  deferred  pay- 
ments under  contracts  of  sale  of  lands,  shall  be  retained  by  the  new  com- 
pany for  construction  and  other  corporate  purposes:  and  all  net  cash  pro- 
ceeds of  sales  after  Jan.  1  1911  and  deferred  payments  thereafter  made  upon 
contracts  theretofore  made  tin  excess  of  $25,000  per  annum,  to  cover 
expenses  of  management  and  taxes,  shall  be  applicable  in  the  outer  named: 
tli  to  payment  of  int.  on  1st  M.  bonds:  (2)  to  redemption  of  scrip,  and. 
after  all  scrip  has  been  retired:  t.'i)  to  redemption  of  all  the  Series  A  bonds: 
(4)  then  to  redemption  of  all  the  Series  B  bonds:  (5)  then  to  redeem  pref. 
stock:  and  if  diverted  to  any  other  purpose  than  this,  the  pref.  divs.  shall 
become  cumulative.  No  dlv.  shall  be  paid  upon  either  stock  until  all  the 
new  bonds  and  scrip  have  been  retired. 

The  common  Stock  may.  if  the  committee  so  decide,  be  represented  by 
voting  trust  certificates  issued  under  such  terms  and  with  such  trustees  as  it 
shall  determine.  Such  voting  trust  may  continue  until  .">",',  in  divs.  has 
been  paid  on  the  common  stock. 

The  moneys  provided  by  the  syndicate,  together  with  receipts  from  land 
sales  up  to  Jan.  1  1911,  and  from  deferred  contracts,  shall  be  used  for 
reorganization  purposes,  completing  the  irrigation  system,  the  compensa- 
tion of  the  committee,  the  payment  of  Conrad  Co.  debts,  expenses  of  ad- 
ministration, taxes,  interest  on  1st  M.  bonds  and  scrip  during  construction, 
retirement  of  scrip  and  other  general  purposes. 

Whenever,  in  the  opinion  of  the  committee,  sufficient  depositors  have 
assented,  the  committee  may  declare  the  plan  operative. 

The  committee  consists  of  Alexander  J.  Hemphill,  Chairman  (Pres. 
Guaranty  Trust  Co.  of  N.  V.),  Frank  R.  Ford  (Ford.  Bacon  &  Davis), 
Oscar  L.  Gubelman  (Knauth,  Nachod  &  Kuhne) ,  J.  Horace  Harding 
(Chas.  D.  Barney  &  Co.),  and  Austin  McLanahan  (Alex.  Brown  &  Sons.), 
with  Kobert  W.  Spelr  as  Secretary.  15  William  St.,  N.  Y. 

Summary  of  Report  by  Ford,  Bacon  &  Davis.  N.  Y.,  June  19  1911. 

(1)  The  natural  conditions  are  favorable  both  to  the  profitable  cultiva- 
tion of  crops  under  irrigation  and  the  economical  distribution  of  water. 
(2)  There  is.  we  believe,  sufficient  water,  and  with  the  recommended  new 
construction  there  will  be  sufficient  storage  capacity  to  irrigate  the  100,160 
acres.  (3)  The  capital  to  be  provided  by  the  syndicate  will  pay  the  existing 
liabilities  (other  than  those  to  be  exchanged  for  securities  by  the  plan) ,  and 
with  the  receipts  until  Jan.  1  1914  from  sale  of  land  and  water  rights 
should  provide  for  repairs  and  the  additional  works.  (4)  We  estimate  that 
the  receipts  from  the  sale  of  land  and  water  rights  will  be  more  than  sufficient 
to  retire  all  the  bonds  proposed  to  be  issued  under  the  plan  (compare  V.  90, 
p.  170:    V.  91,  p.  278;   V.  92,    p.  60. 

Cramp  (Wm.)  &  Sons  Ship  &  Engine  Building  Co. — 
Report. — For  3'ears  ending   April   30: 

Fiscal                         Net  Int.  on            Int.  on  Ground  Balance, 

Year —                 Earnings.  Serial  Notes.  1st  M.  Dds.  Rents,  &c.  Surplus. 

1910-11 5283,507  8187,083           860,417  829,839  S6.168 

1909-10.    716,142  198,083             61,667  29,964  426,428 

— V.  91,  p.   1256. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co.,  Wilmington, 
Del. — Meeting  Adjourned. — The  meeting  called  for  June  26 
to  authorize  $25,000,000  6%  pref.  stock  (V.  92,  p.  1502, 
1314)  was  adjourned  on  advice  of  the  directors  without 
action.     Official  statement: 

In  view  of  the  interlocutory  decree  of  U.  S.  Circuit  Court,  prior  to  which 
notice  for  this  meeting  was  received  and  by  which  decree  it  was  provided 
that  further  testimony  might  be  taken  for  the  use  of  the  Court  in  framing 
final  decree  in  the  powder  suit,  after  a  hearing  to  be  held  on  Oct.  16  1911, 
it  was  deemed  by  stockholders  inadvisable  to  take  any  action  which  might 
in  any  way  change,  or  even  authorize  a  change,  in  the  existing  condition 
of  affairs  while  the  Court  had  the  question  under  advisement.  The  board 
of  directors,  therefore,  passed  a  resolution  advising  that  under  the  circum- 
stances stockholders  should  adjourn  the  meeting  without  taking  action  on 
the  increase.     Compare  V.  92,  p.  1704,  1502. 

Duquesne  Light  Co.  of  Pittsburgh.— New  Stock. — This 
company  recently  increased  its  auth.  capital  stock  from 
$500,000  to  $3,000,000.  Bonds  outstanding  at  last  ac- 
counts, $1,000,000  1st  M.  5s  dated  1907,  total  auth.  $10,- 
000,000.— V.  85,  p.  533,  1211;  V.  86,  p.  671. 

Garford  Company  (Automobiles),  Elyria,  Ohio. — Borton 
&  Borton.  Cleveland,  on  June  10  offered  at  par  ($100  a  share) 
the  unsold  portion  of  the  (new)  issue  of  $500,000  7%  cumula- 
tive preferred  stock.      An  advertisement  says: 

Divs.  Q.-J.,  beginning  July  1  1911.  Pref.  as  to  assets  and  divs.  No 
mtge.  or  deed  of  trust  nor  pref.  stock  increase  without  consent  of  75°;,  of 
outstandl  .  •     e  of  failure  to  pay  four  consecutive  quarterly 

divs.,  the  pre!,  stock  shall  have  full  and  exclusive  voting  opwer  until  all 
ited  divs.  have  been  paid.  All  or  any  part  of  the  issue  may  be  re- 
deemed pro  rata  at  110  and  accumulated  divs..  at  any  date  after  April  1 
1913.  upon  3  mos.'  notice.     Tran  its,  Citizens.  Sav.  &  Tr.Co.X'leve. 

Bala  1  Sept.  30  1910  (Certified). 

Assets         >1. 920. 558) —  LiaMUtiei     si, 920, 558) — 

Plai  ..$942,934   Capital  stock  $650,000 

Prepa  6,432  Accts.  &  notes  payable,  &c.   166,516 

Mat<  15,316  Accrued  taxes,   &e  4,791 

Notes  &  accounts  receivable   160,703  tor  renewals,  &c         149,251 

.".,17  1   Surplus  -    950.000 

Sept.  30.  (Pref.   Dtv.  Requirements,  $35,000) 
1906-07.  1907-08.  WMS-09.  1909-10.  I  ■•■ 

522';.  0!).-,  i.891  $241,713  $483,292  $262,998 

():i  April  15  1911  tl  Ital  stock  was   increased,  from    8630,000 

to  $2,000,000,  of  whlc!  •  is  the  pref.  stock  described  in  this  offering 

Pro-  11  add   (500,000  to  the  net  assets,  to  construct 

new  bod;    plant  and  furnish  working  capital. 

General  Motors  Co. — Official  Statement  to  Stock  Exchange. 
— The  6'  ,  "first  lien  5-year  sinking  fund  coupon  notes," 
$15,000,000,  wen-  listed  this  week  on  the  New  York  Stork 
Exchange.  In  connection  with  the  application  for  listing, 
the  company  submitted  an  elaborate  statement,  which  we 
print  at  length  on  subsequent  pages.  This  statemenl  gives 
very  fully  the  facts  regarding  this  note  issue,  the  collateral 
by  which  the  notes  are  secured  and  the  sinking  fund  and  other 
provisions  made  for  their  protection;  also  the  balance  sheet 
at  .Much  :il  1911  and  a  profit  and  loss  account  for  the  six 
months  ended  .March  31.  The  latter  -hows  a  surplus  on 
the  six  months'  busim  $2,932,038. 

Lee,  Higginson  &  Co.  in  a  circular  estimate  that  the  net 
earnings  for  the  current  year  will  provide  for  the  sinking 
fund  requirement  of  $1,500,000  and  also  show  the  Latere  I 
earned  on  the  outstanding  notes  at  least  three  times  over. 
The  circular  further  stal 


(1)  The  $15,000,000  notes  were  Issued  Oct.  1  1910.     They  are  baokedlby 

assets  valued  by  well-known  chartered  accountants  in  excess  of  $35,000  o'mi 

(2)  The  equity  In  the  property  above  the  notes  as  represented  b\'  lin- 
stock is  .selling  at  over  S  li). 000,000. 

(3)  The  company  has  already  paid  to  the  trustee  $1,000,000  several 
months  in  advance  of  the  actual  sinking  fund  requirement  of  $1,500  ono 
due  next   October. 

(4)  The  company  has  $5,000,000  cash  In  bank-,  and  is  making  advance 
payments  on  all  merchandise  bought. 

(5)  Cash  receipts  from  the  sale  of  ears  have  averaged  well  over  SI  ,000  000 
for  every  week  from  Jan.  1  to  .lunc  16,  and  the  company  at  the  latter  date 
had  on  hand  orders  for  more  than  $4,000,000  of  motor  ears  for  immediate 
cash  delivery.      See  also  V.  91,  p.  947,   1576. — V.  92,  p.  1438. 

Harper  &  Bros.,  New  York. — Government  Suit. — United 
States  District  Attorney  Wise  on  June  27  filed  a  suit  against 
the  Periodical  Clearing  House,  the  so-called  "magazine 
trust"  (which  was  incorporated  in  July  1909), and  others,  in 
the  U.  S.  Circuit  Court  in  this  city,  to  enjoin  the  alleged 
violation  of  the  Sherman  Anti-Trust  Law. 

The  defendants   named   arc  the   Periodical    Clearing    House,    Doubleday, 

Page  &  Co.,  Crowell  Publishing  Co.,  S.  S.  McClure  <'<>..  Current  Literature 

Pub.  CO.,  Phillips  Pub. CO.,  Harper  &  Bro.,  l.cslie-./udgc  Co.,  Review  of 
Reviews  Co.,  International  Magazine  Co.,  New  Publication  Co.,  Buttertck 
Pub.  Co.,  Standard  Fashion  Co.,  New  Idea  Pub.  Co.,  Ridgewaj  Co., 
American  Home  Magazine  Co.,  Short  Stories  Co.,  Ltd.,  Frank  II.  Double- 
day,  Herbert  S.  Houston,  Frederick  L.  Collins,  Charles  D.  Lanier  and 
George  von  Utassy. 

The  petition  slates  that  "the  defendants  for  some  time  have  been  and 
now  are  engaged  In  an  unlawful  combination  and  conspiracy  to  restrain 
the  trade  and  commerce  among  and  between  the  several  States  and  Terri- 
tories of  the  United  States  and  with  foreign  nations  in  magazines  and  other 
periodical  publications;  that  the  agencies  were  "wrongfully  coerced"  into 
making  contracts  with  the  Clearing  House,  which  later  arranged  an  "of- 
ficial price  list"  of  magazines,  with  rules  governing  the  agents  as  to  sales; 
that  an  "elaborate  scheme  of  lines,"  varying  from  $5  to  $25,  was  also  in- 
stituted, to  be  imposed  upon  all  who  did  not  adhere  to  the  various  agree- 
ments drawn  up  by  the  Clearing  House,  and  lines  from  $25  to  $500  were 
imposed  upon  any  agency  which  refused  to  give  to  the  Periodical  Clearing 
House  full  information  as  to  prices  it  may  have  quoted  for  a  periodical, 
whether  published  by  the  defendants  or  not. 

Herbert  F.  Houston,  President  of  the  Clearing  House,  in  a  statement 
Issued  says:  "The  Publishers'  Clearing  House  is  merely  an  association  of  peri- 
odical publishers  formed  to  maintain  fair  and  equitable  conditions  among 
the  subscription  agencies.  Every  publisher  fixed  the  price  on  his  own 
publications,  and  the  Clearing  House  does  notfix  the  prices  on  any  publica- 
tions, even  though  in  its  own  membership." — V.  82,  p.  695. 

Helena  (Mont.)  Water  Works  Co. — Sale  to  City  Ratified  by 
Voters.— See  "Helena"  in  "State  and  City"  Dept.— V.  92, 
p.  1246,  1181. 

Illinois  Brick  Co.,  Chicago. — Dividend  Omitted. — The  di- 
rectors on  June  27  decided  to  omit  the  regular  quarterly 
dividend  of  2%  due  July  16  on  the  $5,000,000  stock. 

This  decision  is  due  to  the  six  weeks'  shut-down  during  the  recent  brick- 
makers'  strike  and  to  the  general  disturbance  in  the  building  trades  caused 
by  the  plumbers'  war  upon  the  steam  fitters.  The  brickmakers'  strike  is 
settled  and  the  company  has  resumed  operations,  but  the  local  labor  situa- 
tion is  described  as  otherwise  unsatisfactory.     Compare  V.  92,  p.  459. 

International  Time  Recording  Co. — Merger. — See  Com- 
puting-Tabulating-Recording  Co.  above. — V.  92,  p.  879. 

Ithaca-Auburn  (N.  Y.)  Power  Co. — Merger. — This  com- 
pany, mentioned  under  N.  Y.  Auburn  &  Lansing  R.R.  un- 
der "Railroads"  above,  was  incorporated  inN.  Y.  April  8 
1910,  its  auth.  stock  being  $500,000  in  $100  sh.  (common), 
and  made  a  first  mtge.  to  the  Equitable  Trust  Co.  of  N.Y.,as 
trustee,  to  secure  an  issue  of  $750,000  5%  sinking  fund  gold 
bonds  dated  Feb.  1  1911  and  due  Feb.  1  1941,  but  callable  in 
any  amounts  on  and  after  Feb.  1  1912  at  108.  Par  $1,000 
and  $100.  Interest  F.  &  A.  at  office  of  trustee.  Present 
issues,  authorized  by  Public  Service  Commission  Jan.  20, 
$433,000  bonds  and  $50,000  stock.  No  prior  liens.  Sec- 
Treas.,  H.  A.  Clarke,  Ithaca,  N.  Y.  Pres.,  A.  H.  Flint, 
15  Broad  St.,  N.  Y.,  who  is  also  the  President  of  the  N.  Y. 
Auburn  &  Lansing  RR.,  a  36-mile  road  operated  by  steam, 
Auburn  to  South  Lansing,  and  by  electricity,  South  Lans- 
ing to  Ithaca.      (V.  84,  p.  1308;  V.  85,  p.  160.) 

The  output  capacity  of  the  company's  present  power  plant  is  1 ,200  k.  w. 
that  of  the  proposed  plant?  4,000  to  6,000  k.  w.  The  company  is  not  con- 
trolled by  the  NT.  Y.Auburn  &  Lansing  RR.  The  proceeds  of  the  $433,000 
bonds  will  be  used  to  purchase  certain  property  from  H.  C.  Mendevllle  of 
Ithaca  for  $100,000,  the  acquisition  of  material  for  the  construction  and 
installment  of  an  additional  steam  plant,  $95,000  for  the  construction  of  Its 
distribution  line  and  third-rail  system  for  the  N.  Y.  Auburn  &  Lansing 
RR.,   $201,000.— V.   84,   p.    1308. 

Johnstown  (Pa.)  Telephone  Co. — Stock. — A  certificate  has 
been  filed,  increasing  the  capital  stock  from  $600,000  to 
$2,000,000.— V.  92,  p.   192. 

Jones  &  Laughlin  Steel  Co. — Bonds  Sold. — The  First  Trust 
&  Savings  Bank,  Chicago,  and  Blair  &  Co.,  New  York, 
have  placed  at  102^  and  interest  $10,000,000  1st  M. 
30-year  sinking  fund  5%  gold  bonds,  dated  May  1  1909  and 
due  May  1  1939,  but  redeemable  after  M  y  1  1914  at  105 
and  int.  Int.  M.  &  N.  in  Chicago  (at  First  Trust  &  Savings 
Bank,  Chicago,  trustee),  or  in  N.  Y.  City.  For  record,  the 
advertisement  is  given  on  another  page. 

Digest  of  Letter  from  President  B.  F.  Jones,  Pittsburgh,  June  16  1911. 
Referring  to  the  $10,000,000  5%  1st  M.  bonds  of  this  company  recently 

purchased  by  von,  these  bonds  are  pari  of  an  authorized  issue  oi  $30,000,000 
dated  May  1  1909,  of  which  $25,000,000 has  been  issue, i  and  $2  i.  187,000  are 
outstanding,  the  balance  having  been  retired  by  the  sinking  fund.     The 

bonds  of  this  Issue  are  an  absolute  first  mtge.  on  all  the  propertj    QOW  owned 

and  on  anv  additional  property  hereafter  acquired  with  the  proceed 
these  bonds.     They  are  further  secured  by  the  pledge  ol  bonds  and  stocks 
of  subsidiary  companies,  whose  property  consists  of  coal  mines,  ore  lands 
and  railways,  all  used  in  connection  with  this  business. 

The  seeuri'tv  is:  (li  The  real  estate,  furnaces,   steel    mill  '      nulls. 

plants  or  various  kinds,   loe  ited   I  >    ;ely  in   the  fits    of  P11  ami   the 

new  and  modem  plant  of  tin-  companj  .^  Ulqulppa,  20  mdes  from  Pitts- 
burgh. Tin-  last-named  planl  has  be, -a  con  tructed  during  the  lasl  three 
years,  and  is  recognized  as  one  of  the  most  complete,  modern,  convenlcnl 
and  economical  plants  to  in-  fun  ml  in  this  country.  (2)  The  control  through 
subsidiary  companies  ol  or,.  I.,,,, is.  coal  lands  and  limestone  properties 
in  fee  or  under  lea,-,  containing  ufflclent  ore.  coal  ami  limestone  to  supply 
the  company's  furnaces  a:   theli   pre  enl  1  rpacltj   tor  many  years  beyond 

the  term  of  these  bonds. 

During  the  last  two  pears  thecompanj  has  Invested  approximately  $20.- 
000.000  in  new  plants  or  additions  or  betterments  to  lis  former  property, 
and  the  proceeds  or  the  $10,000,000  oi  bonds  Bold  you  will  bi  u  ed 

to  reimburse  the  company  for  such  expenditure     and  when  their  procei 
are  absorbed  will  leave  th<    companj    practically    tree  of  debt  other  than 
1  he  e  first  mortgage  bonds. 

By   this  trust   deed   tin-  eompan      I  [red   at    all   limes     while  an   equal 

amount  of  the  bonds  N  outstanding  to  have  nel  quick  assets  to  the  amount 
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of  $8,000,000;  a  sinking  fund  Is  also  provided,  equal  yearly  to  l-15th  of 
the  amount  of  bonds  outstanding,  whleh  sinking  fund  Is  applied  to  the  pay- 
ment of  Interest  on  the  outstanding  bonds  and  to  the  retirement  of  prin- 
cipal. The  sinking  fund,  It  Is  figured,  will  approximately  retire  the  bonds 
at  their  maturity. 

The  Audit  Co.  of  New  York,  before  the  investincnt  of  the  $20,000,000 
above  referred  to,  made  a  careful  examination  of  the  property,  from  which 
It  is  safe  to  say  that  the  net  value  of  our  property  Is  over  3  times  the  bonded 
debt.  It  has  been  the  policy  of  the  company  for  many  years  to  return  to 
the  property  large  sums  for  additions  and  Improvements,  besides  making  a 
liberal  allowance  for  depreciation.  The  average  yearly  earnings  for  the 
last  ten  years  have  been  more  than  sufficient  to  pay  4  times  the  Interest 
on  the  present  outstanding  bonds.     Compare  V.  92,  p.  1503. 

Knickerbocker  Ice  Co.,  Chicago. — New  1st  M.  5s  Offered. — 
Lehman  Bros.,  N.  Y.;  Goldman,  Sachs  &  Co.,  N.Y.,  Chicago 
and  Boston,  and  Chas.  D.  Barney  &  Co.,  N.  Y.  and  Phila., 
are  placing, at  93^  and  int.,  yielding  about  5.45%  income, 
the  present  issue  of  $4,300,000  1st  M.  30-yr.5%  gold  bonds, 
dated  July  1  1911  and  due  July  1  1941,  but  subject  to  call 
in  part  or  as  a  whole  at  105  and  int.  on  any  int.  date  on  60 
days'  notice.  Trustees,  Central  Trust  Co.  of  New  York  and 
Charles  G.  Dawes,  Chicago.  Par  $1,000  (c*).  Int.  J.  &  J. 
Auth.  issue,  $6,000,000,  viz.,  bonds  now  offered  (to  be  issued 
and  outstanding  as  of  July  1  1911),  $4,300,000;  reserved  for 
additions  and  improvements  at  80%  of  cost,  $1,700,000. 
Digest   of    Letter  of    President   John    S.    Field,   Chicago.   June   19   1911. 

The  total  authorized  issue  is  to  be  $6,000,000  bonds,  to  be  secured  by  a 
first  mortgage  on  the  real  estate,  buildings,  equipment  and  all  other  prop- 
erty of  the  company  as  hereinafter  mentioned.  Principal  and  interest 
will  be  payable  without  deduction  for  any  tax  or  taxes. 

The  proceeds  of  the  new  bonds  purchased  by  you  will  be  applied: 
(1)  To  the  payment  of  the  $1,200,000  collateral  gold  notes  now  outstanding 
dated  Jan.  1  1911  (called  for  payment  July  1  1911 ,  V.  92,  p.  1503),  where- 
upon the  refunding  bonds  pledged  as  collateral  therefor  and  the  mortgage 
securing  the  same  will  be  released  and  discharged.  (2)  To  making  a  de- 
posit with  Chicago  Title  &  Trust  Co.,  the  trustee  under  mortgage  of  April  1 
1898,  of  sufficient  moneys  to  redeem  on  Oct.  1  1911  all  the  $1,964,000  bonds 
outstanding  under  such  mortgage  (these  being  the  only  bonds  now  in  the 
hands  of  the  public — Ed.),  the  company  hereby  agreeing  to  call  said  bonds 
on  that  date.     (3)  To  the  payment  of  all  floating  debt.    (4)  Working  capital. 

Subject  only  to  $15,000  real  estate  liens,  the  new  bonds  will  on  Oct.  1 
1911  be  a  first  lien  upon  the  entire  property  (as  in  effect  they  are  at  present) 
and  the  company  will  be  free  from  floating  debt.  The  tangible  property 
was  appraised  by  the  Audit  Co.  of  New  York  Dec.  31  1910  at  $9,565,599. 
Upwards  of  $3,748,000  of  this  valuation  is  based  on  some  7,000  acres  of 
real  estate  on  21  different  railroads  in  the  territory  tributary  to  Chicago, 
including  48  separate  properties  in  Chicago  itself.  No  allowance  Is  made  in 
this  value  for  ice-cutting  privileges,  good-will  and  other  factors  of  a  going 
business.  The  total  assets  on  Dec.  31  1910  aggregated  $12,594,120,  giving 
a  surplus  over  all  indebtedness,  on  the  completion  of  the  sale  of  these  bonds 
and  the  retirement  of  the  present  indebtedness,  of  over  $8,200,000. 

The  $1,700,000  of  bonds  authorized  but  unissued  may  be  issued  from  time 
to  time  to  reimburse  the  company  for  expenditures  for  extensions,  Improve- 
ments and  acquisitions  to  a  par  amount  equal  to  80%  of  the  cash  cost. 

Annual  sinking  fund  payment  $50,000,  beginning  July  1  1912,  together 
with  the  accumulations  of  interest  upon  the  bonds  redeemed  from  time  to 
time  and  held  alive  in  the  sinking  fund,  will  be  sufficient  to  retire  more  than 
one-half  of  the  entire  issue  of  $6,000,000  bonds. 

From  1906  to  1910  inclusive  the  net  earnings  applicable  to  bond  inter- 
est averaged  $634,712  per  annum,  or  about  3  times  the  annual  interest 
charge  on  these  $4,300,000  bonds.  I  estimate  that  for  the  current  year 
the  net  earnings  applicable  to  bond  interest  will  materially  exceed  the 
average  for  the  past  five  years.  The  company  has  paid  full  dividends  of 
6%  for  13  years  on  its  $3,000,000  pref.  stock,  and  in  addition  has  expended 
from  earnings  upwards  of  $2,000,000  on  plant  and  equipment. 

Incorporated  In  Jan.  1885  in  Illinois  with  a  capital  stock  of  $500,000, 
and  purchased  35  Chicago  ice  companies  in  1898  and  several  since.  The 
company  now  owns  and  operates  (a)  natural  ice  plants  in  Wisconsin,  Illi- 
nois and  Indiana,  having  a  capacity  of  2,500,000  tons;  (b)  five  artificial  ice 
plants  with  a  capacity  of  175,000  tons;  (c)  has  31  distributing  depots  in 
Chicago  and  owns  thereat  private  side  tracks  with  a  capacity  for  over  150 
cars;  (d)  also  delivers  ice  in  Elgin.  Aurora,  Roekford,  Joliet,  Chicago 
Heights,  Pullman  and  Evanston,  III.:  Kenosha  and  Madison,  Wis.,  and 
Whiting,  Hammond  and  Valparaiso,  Ind.;  (e)  has  an  extensive  building 
material  business  in  Chicago  and  vicinity,  employing  on  an  average  150 
teams;  (f)  owns  sand  pits  at  Dune  Park,  near  Gary,  Ind.,  over  2,000  acres 
in  extent,  from  which  it  furnishes  sand  for  building  purposes  and  elevation 
of  railroad  tracks,  and  in  connection  therewith  owns  and  uses  five  steam 
shovels  and  200  gondola  cars;  (g)  also  owns  and  operates  three  extensive 
gravel-washing  plants,  capacity  100  cars  daily;  (h)  has  its  own  repair  shops 
and  makes  all  its  tools,  wagons,  harnesses,  &c;  (1)  controls  the  Consumers' 
Co.  in  Chicago,  makers  of  hydrox  distilled  water,  ginger  ale  and  carbonated 
waters,  and  ice  cream,  which  have  a  large  and  rapidly  growing  sale  in  Chi- 
cago and  suburbs.  These  associated  lines  of  business  enable  the  company 
to  keep  its  organization  intact  the  year  round. 

Application  w'H  be  ma  le  to  list  these  bonds  on  the  New  York  and  Chi- 
cago Stock  Exchanges — V.  92,  p.  1705,  1639. 

Robert  MacKinnon  &  Co.,  Manufacturers  of  Underwear, 
Little  Falls,  N.  Y. — Reorganization. — Holders  of  85%  of  the 
outstanding  claims  have  assented  to  the  plan  of  reorganiza- 
tion dated  March  15  1911,  and  have  deposited  their  claims 
with  the  Bankers  Trust  Co.,  7  Wall  St.,  N.  Y.,  the  depositary. 
The  time  for  deposits  has  been  extended  till  July  15.  John 
E.  McLoughlin  is  trustee  in  bankruptcy. 

The  committee  consists  of  Charles  A.  Miller,  an  attorney  of  Utica;  James 
S.  Sherman,  Pres.  of  Utica  Trust  &  Deposit  Co.:  Z.  S.  Freeman,  V.-Pres. 
of  the  Liberty  Nat.  Bank  of  N.  Y.;  Henry  S.  Grew,  Pres.  of  Nat.  Union 
Bank  of  Boston;  and  J.  Walter  Farrell,  of  Weil,  Farrell  &  Co.,  note  brokers, 
of  Boston,  with  White  &  Case,  31  Nassau  St.,  N.  Y.  City,  as  counsel. 

Digest  of  Plan. 

The  total  indebtedness  of  the  company  is  approximately  $1,800,000. 
The  assets  were  appraised  by  appraisers  appointed  in  the  bankruptcy  court, 
two  of  whom  were  practical  men,  at  $1,457,988,  but  some  deductions  should 
be  made  from  this  amount.  However,  it  is  believed  that  to  replace  the 
plants,  etc.,  would  cost  a  considerable  sum  in  excess  of  this  amount. 

If  the  committee  shall,  at  judicial  sale,  or  otherwise,  acquire  the  property, 
there  will  then  be  organized  a  corporation  under  the  laws  of  New  York, 
hereinafter  referred  to  as  the  "new  company,"  with  an  authorized  capital 
stock  of  (a)  $250,000  cum.  pref.  stock  and  (M  $1,800,000  com.  stock,  or 
such  other  amount  as  will  approximately  equal  at  par  the  amount  of  the 
valid  Indebtedness  of  the  partnership.  The  committee  will  sell  the  property 
thus  acquired  to  the  new  company,  and  will  accept  in  payment  the  entire 
issue  of  its  pref.  and  common  stock. 

The  committee  will  then  organize  a  corporation  under  the  laws  of  New 
York,  hereinafter  called  the  "Little  Falls  Co.,"  and  will  turn  over  to  said 
company  all  of  the  common  stock  of  the  new  company,  accepting  in  pay- 
ment therefor  all  of  the  capital  stock  of  the  Little  Falls  Co.  and  an  issue  of 
$900,000  cumulative  gold  income  bonds,  or  such  amount  .thereof  as  will 
equal  at  par  50%  of  the  valid  claims  against  Robert  MacKinnon  &  Co. 
Such  bonds  will  carry  interest  at  5%  per  annum  and  be  payable  as  to 
principal  In  equal  annual  installments  In  5,  6,  7,  8,  9  and  10  years  after  date. 

The  securities  of  the  Little  Falls  Co.  will  be  distributed  as  follows:  The 
capital  stock,  amounting  to  $900,000,  or  such  amount  as  will  equal  at  par 
50%  of  the  aforesaid  va'id  claims,  will  be  placed  in  a  voting  trust  for  5 
years  (the  trustees  to  be  selected  by  the  committee) .  Each  creditor  will 
receive  50%  of  his  indebtedness  in  the  gold  income  bonds  and  50",,  in 
voting  trust  certificates. 

The  board  of  directors  of  the  new  company  will  consist  of  five  members 
of  the  committee  and  two  other  members  to  be  selected  by  the  committee, 
and  it  Is  the  intention  that  at  least  one  of  the  directors  shall  be  a  practical 
knitting  goods  man.  The  directors  of  the  Little  Falls  Co.  will  also  be  se- 
lected by  the  committee. 

The  $250,000  of  pref.  stock  issued  by  the  new  company  will  only  be  used 
by  the  committee  as  may  be  necessary  to  meet  the  expenses  and  other 
purposes  of  reorganization  and  the  obtaining  of  cash  capital  for  the  new 
company.     Such  of  the  pref.  stock  as  is  not  required  for  these  purposes 


Net 

Interest 

Dividends 

Balanee, 

Earnings. 

Charges . 

(6%). 

Surplus. 

$152,520 

$31,052 

$58,140 

$63,328 

124,314 

29,576 

58,140 

36,598 

will  be  assigned  to  the  Little  Palls  Co.  or  will  be  canceled.  It  is  hoped  that 
the  cash  proceeds  from  the  operation  of  the  business  will  take  care  of  the 
aforesaid  expenses,  and  that  It  will  be  unnecessary  to  use  this  pref.  stock. 
It  Is  Intended  that  the  voting  trust  agreement  shall  grant  broad  powers 
and  shall  authorize  the  voting  trustees  to  vote  the  stock  In  favor  of  the  sale 
of  the  new  company,  and  to  permit  of  mergers  or  consolidations  as  may  be 
deemed  advisable.  [The  plan  has  not  yet  been  declared  operative,  owing, 
it  is  understood,  to  the  fact  that  one  large  claim  has  not  been  deposited. -Ed. I 

Merchants'  &  Miners'  Transportation  Co.,   Baltimore. — 

Same  Dividends. — The  "Baltimore  Sun"  of  June  29  said: 

On  June  15  the  directors  declared  a  dividend  of  1%,  payable  on  June  30 
to  stockholders  of  record  of  June  20.  This  follows  the  dividend  of  2J4% 
paid  list  January,  making  8J£%  for  the  year.  The  same  dividends  for 
the  same  months  were  paid  in  1909  and  1910.  In  the  "Baltimore  Sun"  of 
June  18  it  was  stated  that  in  1910  the  dividends  had  been  2t^%  In  Jan. 
and  2%  in  July.  This  was  corrected  yesterday  by  Treasurer  Roblnette. — 
V.  92,  p.  1705. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 
For  3  and  6  months  ending  June  30: 

3  Mos. —               Tot.  Inc.  Net  Inc.  Mex.Govl.  Divs.  Paid.  lial.,  Sur. 

1911 $210,000  $196,625      $11,500  (2^)589,735  $95,390 

1910 207,000  190,500          9,500  (2^)89,735  91,265 

6  Months — 

1911 $417,500  $389,017   $23,000  (5)$179,470  $186,547 

1910 412.000  379,000    19,000  '5)179,470  180,530 

Total  surplus  June  30  1911,  $2,769,131. — V.  92,  p.  1104,  885. 

Monon  Coal  Co. — Guaranteed  Bonds. — This  company  was 
incorporated  in  Indiana  on  May  15  1911  with  $1,000,000  of 
authorized  capital  stock,  all  outstanding,  and  has  acquired 
the  20,000  acres  of  coal  lands  in  the  counties  of  Sullivan, 
Clay,  Greene  and  Vigo,  in  Indiana,  and  seven  mines  now  in 
operation  (total  daily  output  about  10,000  tons)  which  were 
recently  purchased  by  William  Morris  Imbrie  &  Co.  of  N.  Y. 
City  from  the  Alliance  Coal  Co.  (V.  92,  p.  1111). 

The  new  company  has  authorized  an  issue  of  $3,000,000 
purchase-money  1st  M.  sinking  fund  5%  bonds  dated  June  1 
1911  and  due  June  1  1936,  but  subject  to  call  as  a  whole 
or  for  the  sinking  fund  at  110.  Par  $1,000.  Trustee, 
Bankers  Trust  Co.  Int.  on  these  bonds  (payable  J.  &  D.) 
is  guaranteed  by  the  Chicago  Indianapolis  &  Louisville  Ry. 
The  present  issue  of  $2,500,000  is  to  go  abroad. 

Form  of  guaranty:  "In  consideration  of  the  purchase  of  the  within  bond 
and  the  sum  of  $1,  Chicago  Indianapolis  &  Louisville  Ry.  Co.,  the  original 
holder  thereof,  pursuant  to  due  corporate  proceedings  by  it  had,  does  hereby 
guarantee  the  due  and  puntcual  payment  of  the  interest  of  the  within  bond 
according  to  the  terrrfs  thereof,  and  of  the  mortgage  securing  the  same,  and 
covenants  itself  to  pay  such  interest  upon  demand  of  the  holder  of  the  sev- 
eral coupons  representing  such  interest,  in  case  of  non-payment  of  such  cou- 
pons when  due  by  the  obligor  under  this  bond.  (Signed  Chicago  Indianap. 
&  Louisville  Ry.,  by  ] 

Directors:  Harry  N.  Taylor  (President)  and  Fairfax  Harrison.  Chicago; 
James  Imbrie  and  Fred'k  W.  Stevens,  N.  Y.;  A.  M.  Ogle  Jr.  of  Terre  Haute. 

Nassau  Light  &  Power  Co.,  Roslyn,  &c,  L.  I.,  N.  Y. — 

Year  ending  Gross 

April  30 —        Earnings. 

1910-11 $313,017 

1909-10 278,857 

— V.  91,  p.  467. 

New  York  Tanning  Extract  Co. — Guaranteed  Bonds — 
Earnings. — Lee,  Higginson  &  Co.,  New  York,  Boston  and 
Chicago,  and  Higginson  &  Co.,  London,  recently  placed  at 
101  and  int.  the  present  issue  of  $1,500,000  6%  sinking  fund 
convertible  gold  bonds  guaranteed  by  the  Argentine  Que- 
bracho Co.  and  secured  by  a  1st  mtge.  on  the  property  of 
that  company.  Dated  July  1  1911  and  due  Jan.  1  1927,  but 
redeemable,  all  or  any,  at  105  and  int.  on  any  int.  date. 
Par  $1,000  and  $500  (c*),  or  p.  &  i.  in  sterling  at  4  86  2-3. 
Int.  J.  &  J.  in  N.  Y.  and  London. 

Abstract  of  Letter  from  Pres.  Wm.  M.  Baldwin,  N.  Y.,  May  27  1911. 

Organization. — Incorporated  in  N.  Y.  in  1905  but  dates  back,  through 
predecessor  companies  in  the  wood  extract  business,  to  1798.  In  1903  the 
Argentine  Quebracho  Co.,  also  a  N.  Y.  Corp., was  organized  to  operate  and 
develop  timber  tracts  in  the  Argentine,  all  its  capital  stock  now  being  held 
by  the  N.  Y.  Tanning  Extract  Co.  The  two  companies  manufacture  from 
quebracho,  a  wood  native  to  the  Argentine  Republic  and  Paraguay,  a 
highly-concentrated  tanning  material  which  has  in  the  past  five  years 
practically  revolutionized  the  tanning  industry.  Leather  formerly  tanned 
in  six  months  by  the  hemlock  or  oak-bark  process,  is  now  produced  by  use 
of  extracts  of  quebracho  in  60  days  or  less. 

Tons  of  Quebracho  Wood  Consumed  in  Company's  Brooklyn  Factory. 

1897.  1900.  1903.  1906.  1909.  1910. 

331  7,420  27,786  39,862  64,192  68,485 

With  the  new  plant  of  the  Argentine  Quebracho  Co.  in  Argentine  in 
operation,  the  consumption  of  quebracho  wood  of  the  two  companies  will 
be  increased  in  1911  to  120.000  tons  per  annum.  Contracts  have  been 
closed  for  substantially  the  entire  output  of  both  plants  for  said  year. 

Capitalization —  Authorized.    Outstand'g. 

6%  sinking  fund  gold  bonds  due  1927  (this  issue) _  _$2, 500, 000      $1,500,000 
N.  Y.  Tanning  Ext.  Co.  1st  M.  6%  bonds,  due  1922-       400,000  400,000 

Argentine   Quebracho  Co.   1st  M.   7%    bonds,   due 

1914   (to  be  retired  from  proceeds  of  this  issue)      150,000 

N.  Y.  Tanning  Ext.  Co.  pref. stock  (6%  cumulative)    4,000.000     2,734,300 

N.  Y.  Tanning  Ext.  Co.  common  stock 2,000,000      1,530,200 

Earnings  after  Ample  Allowance  for  Depreciation. 

1908.  1909.  1910.  1911. 

Net  earnings $224,470  $350,664  $475,638    <\<tf.$650.000 

Bond  interest  charges  ...     42,306  40,099  38,537  114,000 

Surplus 182,164  310,565  437,101  536,000 

Dividends  of  6%  on  the  pref.  stock  have  been  paid  since  organization, 
and  the  accumulated  surplus  Dec.  31  1910  amounted  to  $736,648.  Work- 
ing capital  Dec.  31  1910,  $957,248.  viz.:  Cash,  $293,090;  accounts  receiva- 
ble, $253,293;  and  merchandise,  $828,907;  less  acc'ts  and  bills  pay. ,$418, 042. 

Properties. — Heretofore  this  company  has  obtained  its  quebracho  partly 
rom  the  lands  (some  425,000  acres)  of  the  Argentine  Quebracho  Co.  and 
partly  by  purchase.  The  proceeds  of  the  bonds  now  sold  are  to  be  used  in 
completing  the  purchase  of  some  908,000  additional  acres  in  Paraguay,  to 
provide  equipment  and  to  pay  off  the  $150,000  mtge.  debt  of  the  Argentine 
Quebracho  Co.  The  company  will  then  have  available  at  least  2,500,000 
tons  of  quebracho  wood,  or  sufficient  for  more  than  20  years  at  the  present 
rate  of  consumption  of  about  120,000  tons  per  year. 

The  company's  physical  properties  in  New  York  Argentina  and  Para- 
guay are  worth'more  than  $6,400,000,  of  which  about  $2,000,000  represents 
the  "manufacturing  plants  in  Brooklyn  and  Argentina,  and  improvements  on 
the  Argentine  properties,  and  the  remainder  the  quebracho  lands  at  current 
prices,  which  are  steadily  increasing.  Including  current  assets  the  total 
assets  exceed  $7,000,000,  against  which  the  bonded  debt  aggregates  only 
$1,900,000,  incl.  the  $1,500,000  bonds  now  sold.  The  plant  of  the  New 
York  Tanning  Extract  Co.  is  situated  on  the  East  River,  Brooklyn,  N.  Y. 
and  occupies  1  H  city  blocks  with  two  400-ft.  piers,  with  tracks,  &c,  the 
whole  valued  at  $1,000,000.  In  the  centre  of  the  forest  lands  of  the  Ar- 
gentine Quebracho  Co.,  connected  by  railway  with  the  main  line,  is  located 
the  company's  new  town,  including  hotel,  school  and  numerous  brick 
dwellings,  all  of  which  surround  the  recently-constructed  steel  and  brick 
extract  plant,  the  whole  costing  over  $1,000,000. 

In  addition  to  the  direct  obligation  of  the  N.  Y.  Tauning  Extract  Co. 
these  bonds  will  be  guaranteed,  prln.,  int.  and  sink,  fund,  by  the  Argentine 
Quebracho  Co.  They  will  be  secured  by  a  1st  M.  upon  the  425,000  acres 
of  lands  (valued  at  over  $3,000,000)  and  the  factory  of  the  Argentine  Que- 
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bracho  Co.  In  Argentina,  and  by  a  first  Hen  upon  all  the  capital  stock  of  the 
Argentine  Quebracho  Co.  anil  all  the  capital  stock  of  the  N.  Y.  &  Paraguay 
Co.  (N.  Y.  corporations),  the  latter  being  the  owner  of  the  908,000  acres 
of  quebracho  land  In  Paraguay.  These  51.500,000  bonds  will  thus  be  se- 
cured, either  bv  mortgage  or  collateral  trust,  by  lands  and  manufacturing 
plants  conservatively  valued  at  55,400.000.  While  these  bonds  are  out- 
standing, neither  subsidiary  can  further  mortgage  its  property,  except  to 
the  N.  Y.  Tanning  Extract  Co..  and  If  either  Issues  any  more  stock,  such 
stock  must  all  be  acquired  by  the  N.  Y.  Tanning  Extract  Co.  and  pledged 
to  secure  these  bonds.  The  N.  Y.  Tanning  Kxt.  Co.  cannot  make  any  fur- 
ther mtge.  except  with  the  consent  of  Lee,  HIgginson  &  Co.,  nor  shall  It 
pay  any  dividends  except  from  net  earnings.  Trustee  Wash.  Tr.  Co..  N.  Y. 
Issue  52,500.000. — These  bonds  arc  of  an  authorized  Issue  of  52,500,000. 
of  which  5400,000,  are  reserved  to  retire  5400.000  6s  of  the  N.  Y.  Tanning 
Extract  Co.  due  1922  and  5600,000  to  provide  for  50%  of  the  cost  of  fu- 
ture additions,  but  only  when  net  earnings  are  at  least  double  the  interest 
charges  of  both  cos.,  including  bonds  proposed  to  be  Issued.  Convertible 
at  any  time  after  June  30  1913  and  prior  to  July  1  1923  Into  6%  cumulative 
pref.  stock  of  the  N.  Y.  Tanning  Extract  Co.  at  the  rate  of  SI 05  In  stock 
for  each  5100  of  bonds.  Sinking  fund  each  year,  beginning  by  Nov.  1912, 
to  acquire  566,000  bonds  at  not  over  105%  and  Int.  This,  with  the  interest 
on  bonds  kept  alive  In  the  sinking  fund,  and  additional  amounts,  if  more 
bonds  be  Issued,  will  retire  by  maturity  all  bonds  of  this  issue.  In  case  of 
conversions  the  sinking  fund  Is  to  be  reduced. 

Norfolk  County  Water  Co.,  Norfolk,  Va. — New  Bonds. — 
This  company,  incorporated  in  Va.  June  17  1899,  filed  in 
Nov.  last  a  new  "first  mortgage"  to  the  Columbia  Ave.  Trust 
Co.  of  Philadelphia,  as  trustee,  to  secure  $1,000,000  5%  bonds 
dated  Nov.  1  1909  and  due  Nov.  1  1939;  par  $1,000,  $500. 
Int.  M.  &  N.  at  office  of  trustee. 

Of  the  new  bonds,  5159,000  or  more  have  been  Issued  and  5500,000  are 
reserved  to  retire  the  old  1st  M.  5s,  dated  1899  and  due  Nov.  1  1929.  Of 
these  old  bonds,  5450,000  or  more  were  pledged  as  part  security  for  notes 
of  the  American  Pipe  &  Construction  Co.  (V.  87,  p.  938:  V.  88,  p.  377), 
which  owns  all  or  a  majority  of  the  §100,000  capital  stock.  Prcs.,  Jos.  S. 
Keen  Jr.:  Asst.  Treas.  &  Sec,  H.  Bayard  Hodge;  Vice-Pres.  &  Treas, 
Geo.  M.  Bunting.     Compare  V.   87,  p.    938. 

Northport  (N.  Y.)  Electric  Light  Co. — Called  Bonds.—  The 
$15,000  1st  M.  5%  bonds  of  1896  have  been  called  for 
payment  at  105  and  int.  on  July  19  1911  at  the  Metropolitan 
Trust  Co.,  49  Wall  St.,  N.  Y.  See  Long  Island  Lighting  Co. 
n  V.92,  p.  1639. 

Nova  Scotia  Car  Works,  Ltd.,  Halifax. — First  Preferred 
Stock  Offered.—  Subscriptions  for  the  $600,000  1st  pref.  stock 
were  received  recently  by  F.  B.  McCurdv  &  Co..  Halifax  and 
Montreal,  and  J.  M.  Robinson  &  Sons,  St.  John,  N.  B., 
price,  973^%,  a  bonus  of  75%  in  common  stock  going  with 
the  pref.     A  circular  showed: 

Capitalization —  Authorized.        Issued. 

First  pref.  7%  cum.  stock  redeemable  at  110%  and 

accrued  dividends 51.000,000         5600,000 

Second  pref.  7%  non-cum.  stock,  redeem,  at  110%.       250,000  220,600 

Third  pref.  6%  non-cumulative  stock 500,000  345,200 

Common  stook 1,250,000        1,250,000 

Directors. — O.  E.  Smith  (Pres.),  F.  M.  Brown  (Gen.  Mgr.  and  Vice-Pres.), 
J.  Walter  Allison,  S.  M.  Brookfield,  W.  J.  Clayton.  Andrew  M.  Bell,  Hector 
Mclnnes  and  F.  B.  MeCurdy,  all  of  Halifax,  N.  S.;  Frank  Stanfleld,  Truro. 
N.S.:  J.  R.  Douglas  and  J.  R.  Lamy,  Amherst,  N.  S.:  and  J.  M.  Robinson, 
St.John.N.B.    Transfer  agents.  Eastern  Trust  Co.,  Halifax  and  Montreal. 

Organized  under  the  Nova  Scotia  Companies  Act  1911,  to  take  over  as  a 
going  concern  the  assets  of  the  Silliker  Car  Co.,  Ltd.,  of  Halifax,  N.  S.,  to 
add  a  steel  under-frame  plant  and  make  other  necessary  additions,  and  to 
operate  the  whole,  with  ample  working  capital,  under  experienced  manage- 
ment. On  organization  of  the  new  company  underwriting  of  this  S600.000 
first  pref.  stock  was  Immediately  completed,  and  the  proceeds  are  available 
for  the  purposes  of  the  company.  Approximately  5500,000  cash  had  been 
Invested  In  this  property  previous  to  the  expenditure  of  the  proceeds  of  the 
present  issue  of  first  pref.  stock.  The  7%  cumulative  dividend  on  this 
stock  begins  to  accrue  to  purchasers  as  at  May  1  1911. 

Condensed  Extracts  from  Letter  of  Vice-Pres.  and  Gen.  Mgr.  F.  M.  Brown, 
Halifax.  April  20  1911. 

The  plant  covers  some  27  acres  of  land  in  the  northwestern  portion  of 
Halifax,  on  a  siding  of  the  Intercolonial  Ry.  When  the  extensions  now 
under  way,  including  the  steel  under-frame  plant,  and  the  strengthening 
of  the  foundries,  machine  shops,  forge,  car  mill,  &c,  have  been  completed, 
the  works  will  have  a  eanacity  of  15  freight  cars  per  day.  The  plant  is 
modern  and  well  calculated  for  economical  operation.  A  large  business  is 
also  done  In  the  wood-working  department  and  In  the  manufacture  of 
car  wheels,   castings   and  other  iron   and   steel   products. 

Under  a  special  arrangement  the  city  in  1907  loaned  the  Silliker  Car  Co. 
5125,000  at  4  J^  %  interest,  re-payable  in  20  annual  installments,  which  loan 
has  been  assumed  by  the  new  comnanv  and  the  installment  payments  con- 
tinued. Under  special  Act  of  the  Legislature,  has  freedom  from  city  taxa- 
tion and  an  annual  supply  of  5,000,000  gallons  of  water  free  until  1931. 

We  have  on  hand  orders  for  upwards  of  1 ,750  freight  cars,  and  assurances 
of  further  large  orders.  Among  our  customers  are:  Canadian  Northern  Ry., 
Intercolonial  Ry..  Anglo-Newfoundland  Development  (Harmsworth)  Co., 
Temiskaming  &  Northern  Ontario  Ry.,  Halifax  Electric  Tramway,  Grand 
Trunk  Ry.  and  Canadian  Pacific  Ry. 

Estimated  Dividend-Earning  Capacity  on  Expected  Output  of  2,000  Freight 

Cars  per  Annum. 

Net  pr  fit  on  2,000  freight  cars ..      _   .  ..      ..5160,000 

Dividend  of  7%  o     5600,000  first  preferred  stock 42,000 

Bal.  (equal  to  7%  on  2d  pref.,  6%  on  3d  pref.  and  7%  on  com.)  .5118,000 
We  assumed  control  on  Feb.  1  last,  but  the  properties  were  not  formally 
vested  In  the  company  until  Feb.  28.  On  March  15  we  began  to  ship  four 
box  cars  per  day.  Our  shipments  of  Southern  pine  are  now  arriving  and 
our  output  will  now  be  five  cars  per  da  .  The  additional  machinery  for  the 
existing  shops  will  begin  to  arrive  this  month.  We  are  arranging  to  have 
It  installed  without  delay  and,  beginning  in  June,  our  output  will  steadily 
Increase  to  the  maximum  capacity.     See  also  V.  91,  p.  1331;  V.  92,  p.  466 

Omaha  Neb.)  Water  Go.— Dividend  Increased.— A  divi- 
dend of  5%  on  the  $614,300  5%  non-cumulative  1st  pref. 
and  of  4%  on  the  $858,000  5%  non-cumulative  2d  pref.  stock 
has  been  declared,  both  payable  July  15  to  the  holders  of 
certificates  of  beneficial  interest  of  record  July  1  from  earn- 
ings of  the  fiscal  year  ending  June  30  1911: 

These  disbursement;  compare  with  5%  an  i  8%, respectively,  from  the 
earnings  of  the  previous  year.     See  V.  91,  p.  1331.— V.  92,  p.  1439,  1182. 

Proposition  to  Issue  City  Bonds  Defeated — To  be  Re-Sub- 
mitted.—See  •'Omaha"  in  '-State  &  City"  Department. 
— V.  92,  p.   1439,   1182. 

Ontario  Transmission  Co.,  Ltd. — Li-sled. — The  New  York 
Stock  Exchange  has  listed  $1,801,000  1st  M .  5%  40-year 
bonds  due  1945,  guar.,  prin.  and  in) .,  by  Ontario  Power  Co. 

Guaranty  endorsed  on  each  bond:  "For  value  received,  the  Ontario 
Power  Co.  of  Niagara  Falls  here:);,  guarantees  the  pa  meat  ol  the  within 
bond  and  the  interest  thereon  as  and  when  the  same  becomi  doc  and  pa 
Die,  in  accordance  with  the  terms  thereof,  and  of  mortg  ige  and  deed  of  trust 
securing  the  same.  In  witness  whereof  it  has,  by  resolution  of  its  board  or 
directors,  duly  adopted  the  ir>th  day  of  November  1905.  caused  this  guar- 
anty to  be  signed  by  its  President,  Bealed  with  its  corporate  sea]  and  at- 
tested by  its  Secretary,  on  the  16th  day  of  November  1908.  (Signed  by 
the  Ontario  Power  Co.  of  Niagara  Falls,  by  J.  J.  Albright.  President. 
Attest:   R.   C.    Board.   Secretary.) 

The  company's  property  is  leased  to  the  Ontario  Power  Co.  from  May  1 
1910  to  April  1  1950    under  a  contract  whereby  the  Transmission  Company 


receives  for  all  power  transmitted  over  Its  lines  an  annual  fixed  rental  of  52  50 
for  each  horse-power  (or,  In  case  of  power  sold  on  the  kilowatt-hour  basis. 
50c.  per  1,000  kilowatt  hours),  the  minimum  rental  to  be  an  amount  equal 
to  the  Interest  on  Its  outstanding  1st  M.  bonds.  For  the  11  months  ended 
March  31  1911  the  transmission  line  rental  amounted  to  $139,477;  Interest 
on  bonds.  572.784:  balance,  surplus.  $fir>,r>93,  of  which  530,000  per  annum 
will  be  used,  commencing  July  1  1911,  for  the  sinking  fund. — V.  91,  p.  720 

Panhandle  Lumber  Co. — Further  Data. — Part  of  the  $1,- 
200,000  1st  M.  6s  were  offered  in  the  "Chronicle"  of  March  11 
by  Peabody,  Houghteling  &  Co.,  Chicago,  whose  circular 
says  in  substance: 

Bonds  dated  Feb.  1  1911  and  due  560,000  semi-annually,  beginning 
Aug.  1  1911  and  ending  Feb.  1  1921,  but  redeemable  In  the  reverse  of  their 
numerical  order  on  Interest  dates  at  105  and  Int.  Principal  and  semi- 
annual Interest  payable  at  First  Nat.  Banks  of  Chicago  and  New  York. 
First  Trust  &  Savings  Bank,  Chicago,  trustee.     Par   51,000  and  $500  (c*) . 

Valuation  of  Security ,  $6,153,754,  viz.:  Lands  and  standing  timber  owned 
In  fee,  $3,562,771;  farm  lands  and  city  real  estate,  $75,051;  plants  and 
equipment,  $1,544,240;  cash  and  cash  assets,  net,  5971,693.  The  actual 
Investment  in  the  property  has  been  as  follows:  Cash  Investment  of  stock- 
holders (2  Vi  times  the  bond  issue),  $3,080,489;  Investment  of  bondholders, 
$1,200,000;  total,   $4,280,489. 

The  net  earnings  in  1910  were  $283,418,  being  sufficient  to  provide  for 
10%  of  the  principal  and  to  pay  the  average  annual  bond  Interest  ($37,800) 
nearly  4  Vi  times  over.  The  year  1910  was  a  period  of  extreme  depression 
in  the  lumber  industry.  The  company's  output  was  less  than  50";o  of  Its 
present  normal  capacity.  The  new  mill  at  lone,  costing  over  $750,000,  was 
only  recently  put  'n  operation,  and  contributed  only  a  nominal  amount 
to  earnings.  Under  normal  conditions  the  output  in  finished  lumber  will 
be  100,000,000  ft.  per  annum,  and  the  net  earnings  should  exceed $600,000. 

Sinking  Fund. — $3  per  1,000  ft.  on  all  timber  cut  and  removed  from  the 
property  applicable  to  the  payment  of  Installments  of  principal  and  then,  op- 
tionally, may  be  left  in  sinking  fund,  used  to  redeem  bonds,  or,  with  ap- 
proval of  Peabody,  Houghteling  &  Co.,  to  purchase  of  additional  timber 
and  timber  lands.  This  fund  is  sufficient  to  pay  off  the  entire  principal 
with  the  exhaustion  of  less  than  one-half  of  the  timber. 

Incorp.  In  1906  in  Idaho.  Its  timber  properties  comprise:  216,528,256 
ft.  of  white  pine;  277,180,652  ft.  of  yellow  pine,  and  450,269.582  ft.  of 
mixed  timber,  principally  cedar,  spruce,  larch  and  fir,  available  both  by 
rail  and  water.  The  mill  at  Spirit  Lake  (Idaho)  was  completed  In  1908: 
annual  output  capacity  over  50,000,000  ft.  of  finished  lumber  and  lumber 
products.  The  mill  at  lone.  Wash.,  completed  In  1910,  is  electrically 
driven;  normal  capacity  over  50,000,000  ft.  Maximum  capacity  of  the 
two  mills  over  150,000,000  ft.  per  annum.  Transportation  facilities  unex- 
celled in  the  West.  Idaho  &  Washington  Northern  RR.  (V.  92,  p.  118) 
Is  owned  largely  by  the  stockholders  of  the  Panhandle  Lumber  Co.;  It 
runs  practically  through  the  centre  of  the  company's  timber  properties. 
The  pine  shop  lumber  is  marketed  largely  In  Wisconsin  and  Iowa,  the  better 
grades  of  boards  largely  in  Chicago,  and  the  white  pine  principally  in  New 
York,  Pittsburgh,  Cleveland  and  Chicago.  During  1910  the  company  sold 
from  Its  Spirit  Lake*  plant  41,995,799  ft.  of  lumber  and  from  its  lone  plant 
7,379,455  ft.,  making  a  total  of  49,375,254  ft. 

After  receiving  the  proceeds  of  these  bonds,  the  balance  sheet  as  of  Jan. 
1  1911  will  show  liabilities  of  $4,322,479,  viz.:  Capital  stock  outstanding. 
$2,892,200;  surplus  earnings,  $188,289;  1st  M.  bonds,  $1,200,000;  accounts; 
payable,  $41,990.  Offsets  (see  actual  valuation  above)-  Land  and  stand- 
ing timber,  $1,697,856;  farm  lands  and  city  real  estate,  $66,699;  plants  and 
equipment,  $1,544,240;  logs,  lumber  and  supplies,  $680,241;  cash,  accounts 
and   bills  receivable,   $333,442. 

The  management  of  the  company  is  efficient  and  conservative.  Presi- 
dent, F.  A.  Blackwell. 

Pennsylvania  Beech  Creek  &  Eastern  Coal  Co. — Status. — 
This  company  was  organized  in  1906  as  lessee  of  the  Pennsyl- 
vania Coal  &  Coke  Co.,  whose  reorganization  plan  was  out- 
lined M-iy  27  (p.  1439).  Practically  all  of  the  $3,000,000 
5%  bonds  of  the  Pennsylvania  Beech  Creek  &  Eastern  Coal 
Co.,  we  learn,  were  exchanged  some  time  ago  for  stock  of  the 
Pennsylvania  Coal  &  Coke  Co.  No  provision  is  made  in  the 
aforesaid  plan  for  any  of  the  stock. — V.  91,  p.  218. 

Pennsylvania  Coal  &  Coke  Co. — Sold.— At  the  foreclosure 
sale  on  June  23  the  property  was  bid  in  by  the  bondholders' 
committee  for  $102,000.  and  will  be  turned  over  to  the  Clear- 
field Bituminous  Coal  Corp.,  whose  $2,500,000  new  4^% 
bonds  will  be  guaranteed  by  the  N.  Y.  Central  &  Hudson 
River  RR.  See  that  company  under  "Railroads"  above 
and  plan,  V.  92,  p.  1439. 

Pittsburgh  Valve,  Foundry  &  Construction  Co. — Re- 
arrangement of  Stock. — The  stockholders  recently  approved  a 
plan  of  re-arrangement  of  capitalization  by  which  the  capital 
stock  of  $1,250,000,  all  of  one  class,  on  which  quarterly 
dividends  of  1J^%  have  been  paid,  has  been,  or  will  be,  divided 
into  two  classes  of  equal  amounts,  $575,000  6%  cumulative 
pref.  and  $575,000  common.  The  pref.  can  be  retired  in 
any  part  at  any  dividend  period  at  110,  at  three  months' 
notice.— V.   84.   p.   394. 

Pittsburgh-Westmoreland  Coal  Co. — Status — Development 
in  Washington  County,  Pa.,  Field. — The  "Iron  Age"  of 
New  York  on  April  13  said: 

In  1907  the  company  started  to  develop  new  mines  and  coke  ovens,  the 
mines  to  have  a  capacity  of  15,000  tons  a  day  with  a  plant  of  2,000  me- 
chanical coke  ovens,  which  would  produce  6,000  tons  of  coke  a  day.  Dur- 
ing the  panic  this  work  was  suspended,  but  last  year  a  large  mine  was 
opened  near  Bentleyvllle  (Washington  Countv),  Pa.,  and  there  were  erected 
and  completed  300  of  the  new  ovens.  These  ovens  have  a  total  capacity 
of  1,000  tons  a  day.  and  the  ooeration  of  the  plant  Is  wholly  mechanical. 
In  the  next  year  and  a  half  the  company  will  complete  three  new  coal-mining 
plants  and  1,500  new  ovens,  increasing  Its  coal  production  to  6,000,000  tons 
a  year,  and  as  a  third  of  it  will  be  manufactured  into  coke  its  coke  produc- 
tion will  be  1 ,500,000  tons  per  year.  Through  the  almost  automatic  opera- 
tion the  cost  of  the  manufacture  of  coke  at  this  plant  has  been  reduced  to 
approximately  15  cents  a  ton,  which  is  to  be  compared  with  35  to  40  cents 
In  the  ordinary  beehive  ovens  in  the  Connellsvllle  field.  This  new  field  of 
coking  coal  promises  in  a  few  years  to  be  the  centre  of  the  coke-making 
industry  of  Western  Pennsylvania,      Compare  V.  82,  p.  284:  V.  88,  p.  381. 

Powers-Weightman-Rosengarten  Co.,  Philadelphia.— Neio 
Stock.— The  stock  has  been  increased  from  $2,115,000  fcp 
$3,370,000. 

Republic  Iron  &  Steel  Co.— Listed. — The  New  York  Stock 
Exchange  has  listed  $1,730,000  10-30-yr.  5%  bonds  due 
1940,  making  the  total  amount  listed  -SI  I  , ■136,000. 

The  bonds  were  Issued  for  new  construct!  ra,  Improvements    ' 

merits  at  VoungStOWn,  Ohio.      V.  92,  p.   I  140,    1182. 

Rothschild  &  Co.,  Chicago.— Bonds  Offered.  -Greene- 
bauin  Sons,  Chicago,  have  recently  been  placing  ai  par  the 
total  authorized  issue  of  $2,000,000  6$  IstM.reaJ  estate 
gold  bonds,  secured  upon  the  company's  new  department 
store  building  on  Stale  St.,  from  Van  Buren  St. to  Jackson 
Boulevard,  Chicago.     An  advertisemenl  says: 

Bonds  dated  July  i  1011.  maturing  $100,000  annually,  July  i  191  i  to 
July  i  1828,  and  $700,000  Julj  i  L927.  Interest  (seml-annoal)' and.  princi- 
pal payable  at  bank  of  Oreenebaum  sons.  <  hl< 

The   new   ten-story   and    double    baserm  nl    flre-proot   steel-construi 
pranlte-and-terra  cotta  building-,  size  360x1  14  M  ft.,  |is  located  ln]the  In-art 
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of  the  retail  business  centre  and  '  Loop"  district  of  Chicago.  Estimated 
cost  of  building  (360x144  ' ■'.  ft.),  $4,000,000;  estimated  value  of  leasehold 
(70  to  85  years),  $2,000,000;  total,  $6,000,000. 

Rothschild  &  Co.  are  widely  known  as  one  of  the  largest  and  most  suc- 
cessful department  store  enterprises.  The  riel  earnings  are  very  large  and 
show  a  health-.  Increase  each  year.  The  paid-up  capital  Is  $3,300,000, 
"exclusive  of  the  special  building  fund  and  the  value  of  this  estate,"     Pre  ., 

C.   E.    Davis;    V.-I'.,    II.   C.   Schwab;   See.,    II.    \1 .    Samson.      The   principal 

stockholders  Include  Edward  Morris  and  Era  .\.  Morris,  who  are  directors. 

Standard  Gas  &  Electric  Co.,  Philadelphia. — Bonds. — The 
Phila.  Stock  Exchange  lias  listed  $850,000  additional  con- 
vertible 6%  sinking  fund  gold  bonds,  due  May  1  1925,  mak- 
ing the  total  amount  listed  $3,000,000,  the  total  auth.  issue. 

Securities  Acquired  villi  the  Proceeds  o)  Mime  $850,000  Additional  Bonds 
and  Delivered  to  Trustee. 

Northern  Idaho  &  Montana  Power  1st  M.  6s.  1949 .$480,000 

Tacoina  (las  Light  "first  and  ref.  tntge."  5s      21,000 

Consumers'  Power  Co.  1st  M.  5s,   1929 350,000 

Mobile  Electric  Co.   pref.   stock  57,000 

Common  stock 593,700 

Ottumwa  Ry.  &  Light  Co.  common  stock 320,900 

Everett  Gas  Co.  pref.  stock ..    30,800 

Common  stock 228,800 

1st  M.  gold  5s,  1940 55,000 

Muskogee  Gas  &  Electric  Co.  common  stock 184,700 

Fort  Smith  Light  &  Traction  Co.  pref.  stock 155,000 

Common  stock    99,900 

Northern  States  Power  Co.  pref.  stock- 400,000 

Earnings.  — Preliminary  reports  for  years  end.  May  31: 

— Consumers'  Power Ft  .Smith  L.&Tr-  Muskor/ee  G.  &EI. 

1911.               1910.             1911.           1910.  1911.           1910. 

Gross $1,378,891    $1,066,156   $493,130   $433,316  $416,897   $320,997 

Net 591,909          41G.848      211,273      190,822  154,358      106,157 

-Ottumwa  Rv.   &  Lt. Enid  Elec.  &  G. EverettGas Co. — 

1911.               1910.             1911.           1910.  1911.           1910. 

Gross §274,913       $248,374   $148,209    $125,684  $96,341      $69,180 

Net    128,365          115,970        66,480        50,303  35,788        25,044 

— V.   92,   p.    1378,    1037. 

Union  Natural  Gas  Corp.,  Pittsburgh,  Pa. — Acquisition. — 
This  company's  subsidiary,  the  Logan  Natural  Gas  Co.,  has 
purchased  from  the  Heiscy  Gas  Co.  27,000  to  28,000  acres 
in  the  Clinton  sand  fields  of  Ohio.  No  securities  will  be 
issued  therefor. — V.  92,  p.  524. 

United  Boxboard  Co.,  New  York  and  Chicago. — Adjust- 
ment Necessary — Delay  in  Payment  of  July  Interest. — The 
directors  at  a  meeting  held  on  June  16  unanimously  decided 
that  an  adjustment  between  the  bondholders  and  the  com- 
pany is  "advisable  in  order  to  enable  this  company  to  suc- 
cessfully operate  under  the  present  business  depression," 
and  for  this  reason  that  interest  should  not  be  paid  at  this 
time  on  the  ($1,522,000)  general  M.  6s  and  the  ($1,179,990) 
coll.  trust  6s,  advantage  to  be  taken  of  the  90-days 
of  grace  as  set  forth  in  said  mortgages.  The  officers  were 
consequently  instructed  not  to  pay  the  July  interest  on  the 
aforesaid  bonds. 

Abstract  of  Circular  Signed  by  President  Sydney  Mitchell  July  1  1911. 

Primarily:  This  company  has  lately  faced  a  business  depression  in  the 
trade  of  boxboard  manufacture  which  has  curtailed  the  profits  of  the  co. 

Secondarily:  Coincident  with  this  depression,  there  has  been  paid  in  cash 
since  July  2  1908,  to  meet  mortgage  requirements,  the  sum  of  $1,047,130, 
viz.:  By  sinking  funds,  §491,570;  by  interest  on  underlying  liens,  gen.  M. 
bonds  and  collateral  trust  bonds,  §555,560. 

In  order  to  meet  these  obligations.  It  has  been  necessary,  in  a  measure, 
to  Increase  the  floating  debt.  This  course  cannot  be  pursued  under  present 
business  conditions. 

Inasmuch  as  the  stockholders  raised  under  the  receivership  approxi- 
mately $1,000,000  in  cash  to  pay  the  floating  debt,  it  is  the  opinion  of  the 
largest  bondholders  that  an  equitable  adjustment  should  now  be  made 
with  the  bondholders  which  shall  put  a  stop  to  this  drain,  conserve  the 
company's  credit  and  permit  its  operations  unhampered.  To  this  end, 
negotiations  are  pending  with  the  bondholders  to  create  a  condition  that 
will  assist  in  preventing  financial  embarrassment.  While  such  a  contin- 
gency is  not  immediately  imminent,  it  seems  best  to  take  action  in  advance 
of  any  such  developments.  It  is  hoped  within  90  days  to  effect  an  arrange- 
ment that  will  be  satisfactory  to  all  concerned. 

Indictment  under  Anti-Trust  Act. — A  grand  jury  in  the 
U.  S.  Circuit  Court  in  this  city  on  June  26  returned  an  indict- 
ment against  a  large  number  of  box  board  manufacturers, 
corporations  (including  the  United  Box  Board  and  American 
Straw  Board  companies),  co-partnerships  and  individuals, 
composing,  it  is  stated,  the  Eastern  Box  Board  Club  (organ- 
ized Oct.  15  1910),  for  alleged  conspiracy  to  restrain  trade  and 
commerce  in  violation  of  the  anti-trust  law.  See  list  of  de- 
fendants in  "New  York  Sun"  of  June  27;  also  "Evening 
Post"  of  June  26. 

■  The  daily  output  capacity  of  all  the  mills  belonging  to  the  defendants 
aggregates,  it  is  stated,  1,093  tons.  The  indictment  charges  that  on  Oct.  1 
19t0  and  since  the  defendants  caused  the  output  of  paper  board  to  be  cur- 
tailed by  their  respective  mills,  and,  by  agreeing  together,  fixed  and  estab- 
lished artificial,  uniform  and  non-competitive  prices  to  be  demanded  and 
received  from  purchasers.  Some  of  the  defendants  were  formerly  con- 
nected with  the  corporations  composing  the  Fibre  &  Manila  Association, 
which  operated  under  the  "Parks  pooling  plan"  and  was  in  Feb.  1910  or 
dered  to  be  dissolved.  Compare  V.  90,  p.  241,  451,  and  Internationa 
Paper  Co.  item,  V.  88,  p.  1257. — V.  92,  p.  1370,  1378. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. — Report. — 

See  "Annual  Reports." 

New  Officers. — These  new  officers  have  been  elected: 
L.  R.  Lemoine,  formerly  2d  V.-P.,  has  been  made  President,  to  succeed 
George  B.   Hayes,   who  becomes  Chairman  of  the  board.     Colgate  Hoyt 
Jr.  has  been  elected  a  director  in  place  of  David  Giles,  deceased.     The  of- 
fice of  2d  V.-P.  has  been  abolished. — V.  92,  p.  468. 

United  States  Glass  Co.,  Pittsburgh,  Pa. — Dividend 
Omitted  .—The  directors  have  decided  to  omit  the  payment 
of  the  usual  distribution  on  the  $3,200,000  stock,  which  has 
been  made  quarterly  from  Dec.  1909  (the  first  payment  since 
Jan.  1908)  at  the  rate  of  4%  yearly. 

President  Knox  states  that  the  payment  is  omitted  because  the  company 
requires   additional   working   capital   for   Its   increased   business. 

New  Director. — Sec.-Treas.  Ernst  Nickel  was  recently 
elected  to  the  board  to  succeed  the  late  R.  J.  Stoney  Jr. — V. 
92,  p.  398,  602. 

United  States  Motor  Co. — New  Officer. — Eugene  Meyer 
Jr.,  of  Eugene  Meyer  Jr.  &  Co.,  who  headed  the  syndicate 
that  underwrote  the  $6,000,000  debentures  recently  author- 
ized, has  been  elected  a  director  and  chairman  of  the  finance 


committee,  succeeding  Richard  Irvin  in  the  latter  position. 
— V.  92,  p.   1706,   1503. 

United  States  Steel  Corporation. — Indictment  of  Subsidiary. 
— The  Federal  Grand  Jury  in  this  city,  as  the  result  of  an  in- 
vestigation begun  in  May  last,  on  Thursday  found  indictments 
against  35  corporations  and  84  individuals  connected  with 
9  associations  which,  it  is  stated,  controlled  from  70  to  95% 
of  the  business  in  the  various  lines  of  wire  products  and  horse- 
shoes, for  alleged  violation  of  the  anti-trust  laws. 

Among  the  persons  indicted  is  President  William  P.  Palmer  of  the 
American  Steel  &  Wire  Co.,  a  TJ.  S.  Steel  subsidiary,  who,  it  is  stated, 
was  connected  with  7  of  the  so-called  pools  for  fixing  prices,  limiting 
output,  &c.  The  pools  are  alleged  to  have  been  formed  on  June  1  1908, 
and  it  is  admitted  that  most,  at  least,  of  the  agreements  under  which  the 
pools  operated  have  expired. 

The  "New  York  Sun"  quotes  a  lawyer  familiar  with  the  activity  of  the 
associations  as  follows:  "The  lawyers  asked  the  Federal  authorities  what 
they  thought  of  the  pools  and  they  were  told  that  it  would  be  dangerous 
to  keep  them  going.  So  they  were  broken  up  voluntarily.  In  a  way, 
this  action  was  taken  out  of  deference  to  public  opinion.  The  associations 
began  to  expire  in  1908.  The  first  to  break  up  was  that  of  the  wire-rope 
manufacturers.  Seven  associations  quit  in  1909.  The  Fine  Magnet 
Wire  Association  lasted  until  1910." 

Congressional  Investigation. — See  items  on  "Banks, 
Bankers,"  &c,  in  V.  92,  p.  1319.— V. 92, p.  1315,1176,  1182. 

Utah  Gas  &  Coke  Co.,  Salt  Lake  City. — Bonds — Earnings, 

Ac— The  Farwell  Trust  Co.  of  Chicago  and   W.   E.   Volk, 

N.  Y.  City,  their  Eastern  correspondent,  recently  offered, at 

95  and  int.,  a  block  of  1st  M.  5%  sinking  fund  gold  bonds, 

dated  1906,  auth.  issue  $3,000,000,  now  out,  $1,150,000. 

Condensed  Extracts  from  Report  of  R.  E.  Brown,  M.  E..  Salt  Lake  City, 

Dec.  20  1910. 

The  plant  was  placed  In  active  operation  during  July  1907  with  an  initia  1 
output  of  779,000  cu.  ft.  of  gas  for  the  month.  The  works  as  then  con- 
structed had  an  average  annual  capacity  of  300,000,000  cu.  ft.,  but  provi- 
sion was  made  for  enlargement,  so  that  the  then  maximum  output  could 
be  quadrupled  at  any  time  at  minimum  cost.  During  the  present  year  an 
additional  unit  has  been  installed  and  the  company  is  prepared  to  distribute 
550,000,000  eu.  ft.  of  gas  per  annum. 

The  total  amount  of  1st  M.  bonds  authorized  is  §3,000,000.  Of  this  item, 
§1,150,000  have  been  sold,  §350,000  are  in  the  treasury,  available  for  ex- 
tensions, to  be  sold  only  when  the  net  earnings  for  the  preceding  12  months 
equal  1  %  times  the  total  interest  requirements;  and  the  remaining  §1,500,- 
000  may  be  certified  and  issued  only  when  the  annual  net  earnings  shall  have 
equaled  twice  the  interest  charge  on  bonds,  including  those  then  to  be 
issued.  Such  additional  bonds  can  be  issued  only  for  85%  of  the  cost  of 
permanent  betterments  and  extensions. 
Operations  for  Years  ending  Nov.  1  1908  to  19  10  and  Annual  Increase  (%). 

1907-08.  1908-09.      Inc.%.    1909-10.  Inc.%. 

Milesofmains 68  79   16.18  97  22.79 

Consumers'     meters     in 

service,    No 3,981  5,436  36.55  6,541   20.33 

Totalsalesof  gas,  cu.  ft.  113,185,000   201,779,700   78.27   277,104,800   37.33 

Gross    earnings §107,377         $191,861    78.68  §260,027  35.53 

Net  earns.,  after  rentals  29,824  61,060   104.73  94,580   54.90 

Regular  dividends  of  1  '4%  quarterly  have  been  declared  on  the  ($500,000) 
pref.  stock  since  July  1909.      See  also  V.  90,  p.  918. 

Waco  (Tex.)  Electric  &  Gas  Co. — See  Southern  Traction 
Co.  of  Dallas,  Tex.,  under  "Railroads"  above. 

Wentworth  Hotel  Co.,  Oak  Knoll,  Pasadena,  Cal. — De- 
cision Validating  Bonds. — The  Supreme  Court  of  California 
on  Jan.  10,  reversing  the  decision  of  Judge  Monroe  in  the 
Superior  Court  at  Los  Angeles  over  a  year  ago,  held  valid 
the  arrangement  with  the  William  R.  Staats  Co.,  under 
which  the  latter  received  $275,000  bonds  and  $15,000  stock 
as  consideration  for  the  sale  of  $260,000  stock  for  construction 

The  hotel  was  opened  in  1907  for  a  few  months,  but  closed  by  creditors 
and  the  assignee  in  bankruptcy  brought  an  action  to  have  the  bond  issue 
declared  invalid.  The  lowerCourt  sustained  the  contention  that  the  bonds 
were  given  as  a  bonus  to  the  extent  of  105% ,  to  induce  the  sale  of  stock  in 
order  that  the  stock  might  appear  to  be  fully  paid  and  unassessable  for  the 
benefit  of  creditors,  and  were  thus  issued  without  consideration  and  value- 
less. Thehigher Court  held  that  the  company  had  the  right  to  sell  its  se- 
curities at  an  acceptable  price;  that  the  bonds,  having  a  lien  on  all  the  cor- 
porate property,  were  the  more  \aluable,  the  stock  representing  only  the 
surplus — in  this  case  nothing — and  that  the  claim  of  fraud  against  the 
creditors  in  causing  the  stock  to  be  rated  as  full  paid  and  non-assessable  had 
reference  to  the  stock  and  could  not  impeach  the  validity  of  the  bonds. 

The  old  company  had  an  authorized  issue  of  §600,000  stock  and  §350,000 
bonds.  A  settlement  has,  it  is  reported,  been  reached  since  the  decision, 
under  which  a  new  company  will  be  incorporated  with  §1,000,000  stock 
and  will  issue  S600.000  1st  M.  30-year  5%  bonds,  redeemable  in  10  y7ears 
at  105.  Joseph  B.  Adams,  representing  the  International  Mercantile  & 
Bond  Co.,  is  quoted  as  stating  that  the  unsecured  creditors  will  receive 
25%  in  bonds,  lien  creditors  50c.  cash  and  50c.  in  bonds,  and  that  the  pres- 
ent bondholders  will  also  get  50c.  in  bonds,  and  be  asked  to  subscribe  for 
new  bonds  at  par.  The  hotel,  it  is  said,  is  expected  to  be  completed  and 
reopened  shortly. 

York  (Pa.)  Manufacturing  Co. — Bonds  Offered. — Henry  & 
West,  Philadelphia,  have  recently  placed  at  par  and  int.  a 
block  of  $500,000  1st  M.  6%  serial  gold  bonds,  tax  free  in 
Pennsylvania,  dated  May  1  1911,  due  $50,000  each  Nov.  1, 
from  1912  to  1921,  inch,  but  callable,  all  or  any,  at  102^  and 
int.  on  any  int.  date.  Girard  Trust  Co.,  Phila.,  trustee. 
Par  $1,000  (c*).     Interest  M.  &  N.     The  bankers  report: 

Auth.  issue,  $750,000;  §250,000  reserved  for  future  use,  of  which  §150,000 
can  be  issued  only  for  75 "5  of  the  cost  of  additions  and  acquisitions;  present 
issue,  §500,000.  A  first  and  only  lien  (subject  to  an  irredeemable  ground 
rent  of  §13  per  year)  upon  all  properties  now  owned  or  hereafter  acquired, 
which,  as  appraised,  have  a  sound  value  of  §1,643,124  and  a  reproductive 
value  of  §1,846.071;  insurance  in  favor  of  trustee,  now  §1,500,000  as  also 
the  cash  and  quick  assets,  must  alwa\s  eaual  amount  cf  outstanding  bonds. 
W.th  the  bonds  reduced  to  §250,000,  said  quick  assets  must  be  §312,500. 

Began  as  a  co-partnership  in  1875.  Incorp.  in  Penna.  in  1895;  capital 
stock,  §400,000;  since  gradually  increased  to  §2,0(0  000.  Manufactures 
ice-making  and  refrigerating  machinery,  which  is  sold  all  over  the  world 
(the  export  trade  being  one  of  the  principal  sources  of  revenue) .  For  use  in 
ice-making  plants,  cold-storage  houses,  packing  houses,  breweries,  oil 
refineries,  creameries,  hotels,  office  buildings,  iron  furnaces,  confectionery, 
manufactories  of  linoleum,  celluloid,  soap  and  chemicals,  &c.  According 
to  "Ice  and  Refrigeration"  (trade  journal),  this  company  in  fiscal  year  1910 
did  36%  of  the  business  done  in  its  lines,  the  nearest  competitor  doing  less 
than  11%.  The  companyr's  properties  cover  about  10  acres  of  ground  and 
comprise  about  43  buildings. 

These  bonds  are  issued  for  additions  and  improvements:  also  to  pay  off 
floating  debt.  "The  Iron  Age,"  Jan.  19  1911,  said  that  after  the  proposed 
changes  the  output  could  probably  be  doubled  with  an  addition  of  750  men — 
that  is,  with  2,000  men.  For  the  first  half-year  under  these  improved  con- 
ditions, the  gross  sales  have  already  exceeded  the  entire  business  of  last  year. 

For  the  past  5  years  the  net  earnings  applicable  to  int.  have  averaged 
$199,554  per  annum,  almost  five  times  the  interest  charges,  or  for  1912, 
after  deducting  the  principal  amount  of  §50,000  then  due  and  payable. 
The  additions  and  improvements  should  largely  increase  the  earnings. 

Pres.,  W.  L.  Glatfelter;  V.-Prcs.  and  Gen.  Mgr.,  Thomas  Shipley;  Sec. 
and  Treas.,  P..  H.  Loucks. 

For  other  Investment  News  see  page  55. 
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GENERAL  MOTORS  COMPANY 

(INCORPORATED    UNDER   THE   LAWS  OF  THE  STATE   OF   NEW  JERSEY.) 


OFFICIAL  STATEMENT  TO  THE  NEW   YORK  STOCK  EXCHANGE   IN   CONNECTION    WITH  THE   LISTING 
ON  THE  EXCHANGE  OF  THE  SIX  PER  CENT  FIRST  LIEN  FIVE-YEAR  SINKING  FUND  COUPON  NOTES. 


Detroit,  Mich.,  June  22  1911. 
Application  is  hereby  made  to  have  placed  on  the  Regular 
List  of  the  New  York  Stock  Exchange  $15,000,000  of  this 
Company's  Six  Per  Cent  First  Lien  Five-Year  Sinking  Fund 
Gold  Coupon  Notes,  Nos.  1  to  15,000,  both  inclusive,  dated 
October  1,  1910,  maturing  October  1,  1915,  each  of  $1,000 
denomination,  which  may  be  registered  as  to  principal  only; 
secured  under  a  Deed  of  Trust  of  the  Company  to  the  Central 
Trust  Company  of  New  York,  as  Trustee,  dated  October  1 
1910.  Interest  at  Six  Per  Cent  per  annum  is  payable  semi- 
annually on  April  1  and  October  1.  Both  principal  and 
interest  are  payable  at  the  office  or  agency  of  the  Company 
in  the  Borough  of  Manhattan  in  the  City  of  New  York,  in 
gold  coin  of  the  United  States  of  the  present  standard  of 
weight  and  fineness,  without  deduction  for  any  tax  or 
governmental  charge  which  the  Company  or  Trustee  under 
the  Deed  of  Trust  may  be  required  to  pay  or  to  retain  there- 
from under  any  present  or  future  law  of  the  United  States, 
of  America  or  of  any  State,  county,  municipality  or  other 
taxing  authority  therein.  They  are  subject  to  redemption, 
at  the  option  of  the  Company,  as  a  whole,  or  for  the  sinking 
fund,  at  102  }4  Per  Cent  of  their  par  value  and  accrued  interest 
on  any  half-yearly  interest  date  on  notice  by  publication  as 
provided  in  the  Deed  of  Trust. 


These  notes  are  issued  in  accordance  with  resolution8 
adopted  by  the  Board  of  Directors  on  November  11  1910. 

All  the  $15,000,000  First  Lien  Notes  covered  by  this 
application  have  been  sold  and  delivered  by  the  Company* 
The  proceeds  thereof  were  used  to  discharge  indebtedness  of 
the  Company  and  of  its  subsidiary  companies  and  to  increase 
working  capital . 

The  General  Motors  Company  was  incorporated  on  Septem- 
ber 16  1908,  under  the  laws  of  the  State  of  New  Jersey.  Its 
charter  is  perpetual.  The  Company  is  an  original  organiza- 
tion and  not  a  consolidation  of  previously  existing  firms  or 
corporations. 

The  chief  objects  for  which  the  corporation  was  formed 
and  its  powers  are  briefly  as  follows: 

To  manufacture  and  deal  in  motors,  motor  cars  and 
machines;  to  acquire  from  others  their  business  if  of  the  same 
general  character  as  that  for  which  this  corporation  is 
organized,  to  acquire  patents  and  trade-marks;  to  acquire 
and  dispose  of  by  sale,  mortgage,  or  otherwise,  securities 
of  other  corporations  with  similar  corporate  powers  and  to 
aid  such  other  corporations. 

The  Company  does  not  directly  own  or  operate  any 
manufacturing  plants,  its  interests  therein  being  represented 
by  ownership  of  securities  of  other  corporations. 


STATEMENT  OF  PHYSICAL  PROPERTIES. 


Xame  of  Operating  Company. 


Buick  Motor  Co 


Cadillac  Motor  Car  Co 

Olds  Motor  Works    

Oakland  Motor  Car  Co 

Elmore  Mfg.  Co 

Northway  Motor  &  Mfg.  Co 

Marquette  Motor  Co.  Rainier  Car) 

Rapid  Motor  Vehicle  Co 

Reliance  Motor  Track  Co 

The  Welch  Co.  of  Detroit    

Welch  Motor  Car  Co 

Champion  Ignition  Co    

Jackson-Church-Wilcox  Co 

Michigan  Motor  Castings  Co 

Oak  Park  Power  Co   

Randolph  Motor  Car  Co 

Michigan  Auto  Parts  Co 

Cartercar  Co 


The  McLaughlin  Motor  Car  Co. 
Weston-Mott  Co    


Ltd 


Location 
of  Plants . 


/Flint,  Mich. 
IJackson,  Mich. 


Detroit,  Mich. 
Lansing,  Mich. 
Pontiac,  Mich. 
Clyde,  Ohio. 
Detroit,  Mich. 
Saginaw,  Mich. 
Pontiac,  Mich. 
Owesso,  Mich. 
Detroit,  Mich. 
Pontiac,  Mich. 
Flint,  Mich. 
Saginaw,  Mich. 
Flint,  Mich. 
Flint,  Mich. 
Chicago,  111. 
Detroit,  Mich. 
Pontiac,  Mich. 

Oshawa,  Ont. 
Flint,  Mich. 


Acres 
of  Land 
Owned 
in  Fee. 


1531 

17] 


8 
55 

7 

67  a 

3 
33 
35 
39 

4« 

4 

I'A 

1 

2 

1 


5 
12 


452  M 


Totals   

*  These  Companies  manufacture  automobile  parts  and  not  complete  automobiles, 
a  This  Company  manufactures  power. 


Description  of  Plant. 


Square  Feel 

of  Factory 

Floor  Space . 


2,000,000 


453,675 

330,326 

350,035 

163.000 

178,600 

208,240 

355,458 

41,700 

102,498 

49,003 

22,915 

38,700 

66.790 

20,894 


172,000 

217,800 
349,299 


5,120,933 


Approximate  Car 

Manufacturing 

Capacity 

per  Year. 


30,000  cars 


10,000 

3,000 
6,000 
2,500 

* 

3,000 

7,500 

700 

2,000 


a 
500 

* 

1,200 

1,800 


68,200  cars 


Owned  or  Leased. 


Owned  by  General  Motors 
Co.  of  Michigan,  and 
leased  to  the  Operating 
Company. 


Leased 

Owned  by  the  Operating 
Company. 


CAPITALIZATION. 


The  following  is  a  statement  of  all  securities  authorized  and  issued    by    General    Motors    Company    and    amounts    now 
outstanding: 


Authorized. 

Issued. 

Outstanding. 

In  treasury  of  the  Com- 
pany or  its  subsidiaries 

Total 

issued. 

Capital  Slock   (par  S100  per  share): 

Preferred,  7"'„  Cumulative .                             

Common 

$20,000,000  00 
10,000,000  00 

20,000,000  00 

514,112,200  00 
15,785,783  05 

15,000,000  00 

$3,626,200  00 
4,088,240  95 

None 

$18,038,400  00 
19,874,030  00 

Funded  debt: 

6%   First  Hen  5-year  Sinking  Fund  Gold  Notes 

15,000,000  00 

A   majority   of   the   outstanding   Preferred    and    Common 
Stock  has  been  deposited  under  a  Voting  Trust   Agreement 

with  Messrs.  James  X.  Wallace,  Frederick  Strauss,  Ja s  .1. 

Storrow,  Wm.  C.  Durant  and  A.  X.  Brady,  Voting  Trustees. 

The  out  ■.landing  Capital  Stock  is  fully  paid  and  no  per 
liability  attaches  to  its  ownership. 

Dividends  of  7  Per  Cent  per  annum  have  been  paid  on  the 
Preferred  Stock  since  the  organization  of  the  Comp 
September  16  1908.  The  last  semi-annual  dividend  of  3^ 
Pert  cut  was  paid  April  1  1911,  and  there  are  no  accumulated 
unpaid  dividends.  Xo  cash  dividends  have  as  yet  been  paid 
on  the  Common  Stock. 

The  maximum  authorized  issue  of  these  0  Per  C<  nl    Firs! 
Lien   Xotes  is  $20,000,000,   of   which  $15,000, Dim  arc    n 
issued    and    outstanding.      The    remaining    $5,000,000    are 
reserved,    under    the    conditions    specified    in    Article     I 
Section  '■'>,  of  the  Deed  of  Trust,  for  the  following  purpo 


"1.  The  acquisition  of  real  estate,  or  the  construction  of  buildings  or 
structures,  or  the  acquisition,  bj    purchase  or  construction,  and 

equipment;  any  such  acquisition  or  coi  mnt 

of  the  Company  or  bj  or  foi  account  ol     i  ubsidlary  companli 

"2.  The  purchase  by  the  Company  of  the  Capital  Stock  and  the  bonds, 
uotes  or  other  Indebtednes     i  ""|S-  provided  thai    not 

than  a  majority  of  the  "on 

shall  then  be  pledged  undei    hli  In  "c<1- 

"3.     The  provision    ol    cast  il   or   other  corporate   pur- 

poses." 

The  notes  are  secured  by  a  first  lien  upoi  I  i  Mai  ■■age 
Notes  and  stocks  pledged  with  Central  Trusl  Company, 
Trustee,  including  the  following,  which  constitute  the  entire 
interest  of  the  General  Motors  Company  in  tl  ub- 

sidiary  companies  i  !   in,  or  din  nnectt  d  with, 

the  motor  car  manufacturing  industry.     (For  convenience 
a  brief  description  of  these  companit       the  total  securiti 
thereof    authorized    and  md    the    amou 

pledged  to  recure  these  not  ■  n.) 
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Name  of  Company. 


General  Motors  Co.  of  Michigan    

Bulck  Motor  Co    

Cadillac  Motor  Car  Company 

Olds  Motor  Works   

Oakland  Motor  Car  Company 

Elmore  Manufacturing  Co 

Cartercar  Company    

Northway  Motor  &  Mfg.  Co 

Marquette  Motor  Co 

Randolph  Motor  Car  Company    

Rapid  Motor  Vehicle  Company    

Reliance  Motor  Truck  Company   

The  Welch  Company  of  Detroit 

Welch  Motor  Car  Company    

Champion  Ignition  Company 

Jackson-Church- Wilcox  Co 

Michigan  Auto-Parts  Company    

Michigan  Motor  Castings  Co 

Oak  Park  Power  Company ; 

The  McLaughlin  Motor  Car  Co.,  Ltd    I 

Weston-Mott  Company 


Incorporation. 


Under 
Laws  of 


Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Ohio 

Michigan 

Michigan 

Michigan 

Illinois 

Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Michigan 

Province 

of  Ontario 

Michigan 


Dale  of  Origin     Duration 
nal  Charier,      of  Charter 


Dec. 

28 

1909 

Jan. 

30 

1904 

Oct. 

27 

1905 

May 

9 

1899 

Aug. 

28 

1907 

Oct. 

20 

1909 

Sept 

26 

1905 

June 

8 

1905 

Men. 

16 

1909 

Dec. 

11 

1908 

Nov. 

30 

1904 

May 

19 

1908 

June 

10 

1909 

Feb. 

26 

1904 

Oct. 

26 

1908 

April 

18 

1906 

Jan. 

28 

1909 

Oct. 

23 

1907 

Aug. 

16 

1906 

Nov.  20  1907 
June  23  1906 


30  years 
30  years 
30  years 
30  years 
30  years 

30  years 
30  years 
30  years 
99  years 
30  years 
30  years 
30  years 
30  years 
30  years 
30  years 
30  years 
30  years 
30  years 


30  years 


Principal  Business. 


Owner  of  motor  car  factories  and  patents 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motors  and  parts 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Motor  car  manufacturing 

Electric  Ignition  equipment 

Machinery  and  supplies 

Machinery  and  automobile  parts 

Castings,  engines  and  machinery 

Power  generating 

Motor  car  manufacturing 
Automobile  parts 


Location 

of 

Main  Office. 


Detroit,  Mich. 
Flint,  Mich. 
Detroit,   Mich. 
Lansing,  Mich. 
Pontiac,  Mich. 
Clyde,  Ohio. 
Pontiac,  Mich. 
Detroit,   Mich. 
Saginaw,    Mich. 
Chicago,    Ills. 
Pontiac,  Mich. 
Owosso,  Mich. 
Detroit,   Mich. 
Pontiac.  Mich. 
Flint,   Mich. 
Saginaw,    Mich. 
Detroit.   Mich. 
Flint,   Mich. 
Flint,   Mich. 

Oshawa,  Ont. 
Flint,   Mich. 


Name  of  Company. 


General  Motors  Co.  of  Michigan 

Buick  Motor  Company 

Cadillac  Motor  Car  Company    

Olds  Motor  Works 

Oakland  Motor  Car  Company 

Elmore  Manufacturing  Company 

Cartercar  Company 

Northway  Motor  &  Mfg.  Co    

Marquette  Motor  Company 

Randolph  Motor  Car  Company 

Rapid  Motor  Vehicle  Company 

Reliance  Motor  Truck  Company 

The  Welch  Company  of  Detroit 

Welch  Motor  Car  Company 

Champion  Ignition  Company    

Jackson-Church- Wilcox  Co    

Michigan  Auto-Parts  Company 

Michigan  Motor  Castings  Co   

Oak  Park  Power  Company    

The  McLaughlin  Motor  Car  Co.,  Ltd 
Weston-Mott  Company    

Totals,  par  value 


Mortgage  Debt. 


Authorized. 


$20,000,000 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


Issued. 


$13 


300.000 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 


§13,300,000 


Of  which 

there  are 

pledged  to 

secure  these 

Notes. 


$13 


300,000 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 


$13,300,000 


Preferred  Stock. 


Common  Stock. 


Authorized. 


Issued. 


Of  which 

there  are 

pledged  to 

secure  these 

Notes. 


None 

None 

$600,000 

$500.0 

None 

None 

None 

None 

None 

None 

None 

None 

50,000 

50,0 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

$550,000 


None 
$500,000 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


Authorized, 


$100,000 

2,000,000 

1,500,000 

4,000,000 

800,000 

600,000 

600,000 

1,000,000 

800,000 

500,000 

500,000 

500,000 

500,000 

250,000 

100,000 

250,000 

300,000 

100,000 

200.000 

1,200,000 

1,500,000 


$500,000 


Issued. 


Of  which 

there  are 

pledged  to 

secure  these 

Notes. 


$100 

2,000, 

1.500, 

3,132 

800 

600, 

557, 

725, 

800, 

399, 

500, 

481, 

275, 

250, 

100, 

240, 

300, 

100, 

200, 

1.003, 

1,500, 


000 
000 

oooi 

390! 

00(1 
000' 
720' 

oooi 

000 1 
400' 
000 
493 
000 
0001 
0001 

oooj 
ooo: 
oooi 

000 
000i 

000 


$100,000 
2,000,000 
1,500,000 
3,132,390 
800,000 
600,000 
552,720 
725,000 
793,000 
299,400 
500,000 
474,223 
275,000 
250,000 
75,000 
240,000 
300,000 
100,000 
133,000 
500,000 
747,000 


$15,564,003  $14,096,733 


The  $13, 300,000  Mortgage  debt  above  specified  as 
"pledged  to  secure  these  notes"  is  an  issue  of  Six  Per  Cent 
First  Mortgage  Five- Year  Gold  Notes  of  the  General  Motors 
Company  of  Michigan  (a  subsidiary  company),  dated 
October  1  1910,  secured  by  a  First  Mortgage  to  the  Central 
Trust  Company  of  New  York,  as  Trustee,  upon  all  lands, 
plants  and  equipment,  patents,  &c,  which  the  Company 
then  owned  or  should  thereafter  acquire.  Prior  to  the 
execution  of  this  Mortgage  all  real  estate,  plants,  other  fixed 
assets  and  patents  of  the  Buick,  Cadillac,  Olds,  Oakland, 
Elmore,  Northway,  Marquette,  Rapid  Motor,  Reliance, 
Welch  of  Det  oit,  Welch  Motor  Champion  Ignition,  Jackson- 
Church- Wilcox,  Michigan  Motor  Castings  and  Oak  Park 
Power  Companies  had  been  conveyed  to  the  General  Motors 
Company  of  Michigan,  so  that,  through  the  pledge  of  these 
$13,300,000  First  Mortgage  Notes  with  the  Trustee,  the  Six 
Per  Cent  First  Lien  Notes  are  secured  by  a  First  Mortgage 
upon  all  those  properties,  as  well  as  by  a  first  lien  upon  the 
Capital  Stocks  named. 

The  Six  Per  Cent  First  Lien  Notes  may,  at  the  election  of 
the  Company,  be  paid  off  and  redeemed  at  the  office  or 
agency  of  the  Company  in  the  City  of  New  York,  in  whole 
but  not  in  part,  except  through  the  sinking  fund,  on  any 
half-yearly  interest  day,  at  a  premium  of  Two  and  One- Half 
Per  Cent,  upon  notice  by  publication  in  two  daily  newspapers 
of  general  circulation  in  the  Borough  of  Manhattan,  New 
York  City,  and  in  two  daily  newspapers  of  general  circulation 
in  the  City  of  Boston,  Mass.,  twice  a  week  for  eight  successive 
weeks,  the  first  publication  to  be  not  less  than  sixty  days 
nor  more  than  ninety  days  prior  to  the  date  of  redemption, 
and  by  mailing  notices  to  registered  holders  at  least  sixty 
days  prior  to  the  date  of  redemption. 

An  annual  cash  sinking  fund  is  to  be  paid  to  the  Trustee 
on  or  before  October  1  of  each  year,  as  follows:  $1,500  000 
in  1911,  $1,500,000  in  1912,  $2,000,000  in  1913,  $2,000,000 
in    1914. 

These  sinking  fund  payments  may  be  increased  at  the 
option  of  the  Company. 

The  sinking  fund  is  to  be  applied  by  the  Trustee  to  the 
purchase  of  the  notes  in  the  open  market  at  a  price  not 
exceeding  102^  and  accrued  interest,  or  by  drawing  notes 
so  far  as  not  thus  purchasable.  Such  drawings  are  to  be 
made  by  lot  not  less  than  ten  weeks  prior  to  the  interest  day 
on  which  the  notes  thus  drawn  are  called  fur  redemption, 
due  publication  and  notice  of  such  call  to  be  made  in  the  same 
manner  as  in  case  of  the  call  of  the  entire  issue.  All  notes 
acquired  for  the  sinking  fund  are  to  be  canceled  by  the 
Trustee . 

In  the  event  of  default  in  the  payment  of  interest  or 
sinking  fund,  or  in  the  observance  of  any  other  covenants 
of  the  Company  contained  in  the  Deed  of  Trust  or  notes, 
continuing  for  30  days,  the  Trustee  may,  and,  upon  request 
of  a  majority  in  amount  of  the  notes  then  outstanding  shall, 
declare  the  principal  of  all  outstanding  notes  to  be  due  and 
payable  immediately,  and  the  same  will  thereupon  be 
immediately  due  and  payable. 


The  Deed  of  Trust  provides  that,  while  any  of  these  notes 
are  outstanding,  none  of  said  subsidiary  companies,  a 
majority  of  whose  Capital  Stock  is  pledged  thereunder,  shall 
mortgage  its  properties  or  market  or  dispose  of  any  bonds, 
notes  or  other  evidences  of  indebtedness  maturing  three 
months  or  more  from  date,  unless  all  such  Mortgage  or  other 
indebtedness  is  simultaneously  acquired  by  the  General 
Motors  Company  and  pledged  with  the  Trustee  as  further 
security  for  these  notes;  that,  if  any  such  Company  shall 
incur  any  indebtedness  other  than  for  current  operating 
expenses,  or  shall  fail  to  pay  indebtedness  incurred  for 
current  operating  expenses,  then  General  Motors  Company 
will  pay  or  acquire  the  same;  also  that  none  of  such  sub- 
sidiary companies  shall  issue  any  stock  having  preference  or 
priority  over  the  stock  now  pledged;  also  that,  if  any  Com- 
pany, stock  of  which  is  pledged  under  said  Deed  of  Trust, 
increases  the  present  amount  of  its  stock,  the  General  Motors 
Company  must  acquire  and  pledge,  as  further  security  for 
these  notes,  such  proportionate  amount  of  such  increased 
stock  as  shall  be  required  to  preserve  the  percentage  of  the 
whole  now  held;  also  that,  while  any  of  these  notes  are 
outstanding,  the  Company  will  not  distribute  in  cash  divi- 
dends on  its  Common  Stock  more  than  one-half  of  the  net 
profits  subsequent  to  October  1  1910  applicable  to  such 
dividends,  and  that  then  net  quick  assets  of  the  Companies, 
as  carefully  defined,  must  always  equal  at  least  One  Hun- 
dred and  Thirty-Three  and  One-Third  Per  Cent  of  the 
amount  of  these  notes  outstanding  plus  an  amount  equal 
to  the  total  cash  dividends,  if  any,  paid  on  the  Common 
Stock. 

GENERAL  MOTORS  COMPANY. 

CONSOLIDATED   PROFIT  AND   LOSS    ACCOUNT  OF  SUBSIDIARY 

COMPANIES  SPECIFIED   IN  SCHEDULE   "A"    FOR   YEAR 

ENDED     SEPTEMBER     10     1910*. 

General  Motors  Co's. 
stockholding 
Total.  proportion. 

Gross   profit $13,209,303  68      $12,426,813  46 

From  which  deduct — 

Selling,  administrative  and  general  exp.     2,493,365  12  2,388,221  13 

Operating   profit $10,715,938  56     $10,038,592  33 

Add  other  incorv" 374,825  16  322,648  97 

$11,090,763  72      $10,361,241  30 
Deduct  interest  charges 441,372  53  415.885  40 

Net  profit - $10,649,391   19        $9,945,355  90 

*  The  fiscal  year  of  General  Motors  Company  and  most  of  its  Subsidiary 
Companies  ends  on  September  30.  The  fiscal  year  of  a  comparatively  small 
number  of  the  companies  ends  at  various  dates  between  June  30  and  Septem- 
ber 30.  The  above  combined  figures  cover  the  last  fiscal  year  for  each  of  the 
companies. 

Condensed  Consolidated  Balance  Sheet  of  the  General 
Motors  Company  and  Subsidiary  Companies  directly  con- 
nected with  the  manufacture  of  its  cars,  parts,  &c,  as  at 
October    1    1910: 
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Assets. 

Heal  estate,  plants  and  equipment ..$14,094,909  55 

Patents,    agreements,    &c 1,959,416  30 

Miscellaneous    Investments 408,944  07 

Current  and  working  assets — 

Cash  In  banks  and  on  hand $15,000,473  66 

Notes  and  accounts  receivable 4,090.028  81 

Deferred    charges 107.302  16 

Inventories 19.802.483  27 

39.000,287  90 

Good-will,  representing  excess  of  appraised  value  over  book 

value  of  stocks  of  subsidiary  companies  owned 14.853,855  91 

$70,317,413  73 

Liabilities. 
Capital  Stock — 

Preferred  Stock   (authorized,  $20,000,000) 

Issued $18,038,400  00 

Less  in  treasury  of  General  Motors  Co 1,882,000  00 

Less  In  treasury  of  subsidiary  companies,.      1,693,100  00 

$14,463,300  00 

Common  Stock    (authorized.   $40,000,000) 

issued         $19,874.030  00 

Less  held  in  treasury  of  General  Motors  Co,     3.730.500  00 
Less  held  In  treasury  of  subsidiary  companies       318,500  00 

15,825.030  00 

$30,288,330  00 

First  Lien  Five-Year  Sinking  Fund  6%  Gold  Notes 15.000,000  00 

Outstanding  Capital  Stock  (par  value)  and  surplus  of  sub- 
sidiary companies,  being  the  portion  not  owned  by 
General  Motors  Company — 

Capital    Stock $1,495,520  00 

Surplus 724.341  40 

2,219,861  40 

Current  liabilities — 

Notes  and  accounts  payable $14,089,016  25 

Mortgages  payable 180.500  00 

14,269,516  25 

Reserves 7,189,917  01 

Surplus 1,349,789  07 

$70,317,413  73 

Schedule  "A" — List  of  holdings  in  Subsidiary  Companies 

directly  connected  with  the  manufacture  of  cars,  parts,  &c, 

as  at  September  30  1910: 

Capital  stock . 

Company —  Par  Value. 

Buick  Motor  Co.  '$500,000  Preferred  and  $2,000,000  Common)  .-$2,500,000 

Cadillac  Motor  Car  Co 1,500.000 

Cartercar  Company 552.720 

Champion  Ignition  Company. 30.750 

The  Elmore  Manufacturing  Company 600,000 

Jackson-Church- Wilcox  Company 240,000 

Marquette  Motor  Company 800,000 

Michigan  Auto-Parts  Company 300.000 

Michigan  Motor  Castings  Company 100,000 

Northwav  Motor  &  Manufacturing  Company 725.000 

Oakland  Motor  Car  Company 800,000 

Olds  Motor  Works 3,132,390 

Randolph  Motor  Car  Company 299,400 

The  Rapid  Motor  Vehicle  Company  of  Detroit 500,000 

Reliance  Motor  Truck  Company 474,223 

The  Welch  Company  of  Detroit 275.000 

Welch  Motor  Car  Company 250.000 

Oak  Park  Power  Company 133,000 

General  Motors  Company  of  Michigan . 100,000 

The  McLaughlin  Motor  Oar  Company.  Ltd 500,000 

VVeston-Mott  Company 747,000 

The  following  financial  statements  for  the  six  months 
ended  March  31  1911,  when  manufacture  is  in  process,  are 
submitted,  subject  to  such  adjustments  as  may  be  necessary 
at  the  close  of  the  fiscal  year  (September  30  1911)  when  the 
inventories  are  taken  and  the  closing  entries  made  in  the 
accounts  for  the  entire  fiscal  year. 

GENERAL  MOTORS  COMPANY. 

CONSOLIDATED  PROFIT  AND    LOSS   STATEMENT   OF    GENERAL 

MOTORS   CO.   AND  SUBSIDIARY    COMPANIES  SPECIFIED   IN 

SCHEDULE  "A"  FOR  SIX  MONTHS  ENDED  MARCH  31  1911. 

Gen.  Motors  Co's. 
stockholding 
Total.  proportion. 

•Gross    profit $4,387,968  30      $3,829,541  78 

Selling,  administrative  and  general  expense-.   1.142.394  40       1.068,217  25 

Operating   profit $3,245.573  90     $2,761.324  53 

Add  other  income 182,166  07  170,713  77 

$3,427,739  9T      $2,932,038  30 
Deduct  Interest  on  Six  Per  Cent  Five- Year 

Sinking  Fund  Notes 450,000  00  450,000  00 

Surplus.  Six  months $2,977,739  97      $2,482,038  30 

SURPLUS  ACCOUNT. 

Surplus  October  1  1910 $1,349,789  07 

Surplus  six  months  ended  March  31  1911 2.482,038  30 

Add  other  Income 183.816  32 

$4,015,643  69 

Deductions — 

Preferred  Stock  dividends  for  one  year,  7%  .    $890,267  00 

Sundry   charges 327.882  77        1.218.149  77 

Surplus  March  31  1911 $2,797,493  92 


Condensed  Consolidated  Balance  Sheet  of  the  Company 
and  subsidiaries  listed  in  Schedule  "A"  as  at  March  31  1911: 

Assets. 
Fixed     assets — 

Real  estate,  plant  and  equipment .$15,253,870  97 

Patents,  agreements,  &c. 1,815,719  86 

Miscellaneous  Investments 506 ,140  67 

Current  and  working  asets — 

Cash  In  banks  and  on  hand.. $3,718,521  42 

Notes  and  accounts  receivable 4,230,347  23 

Deferred  charges 40,976  89 

Manufactur  d  products  finished  or  In  process, 

materials  and  supplies 23,860,276  80 

31.850,122  34 

Good-will,  representing  excess  of  appraised  value  over  book 

value  of  stocks  of  subsidiary  companies  owned 14,853,855  91 

$64,279,709  75 

Liabilities. 
Capital  Stock — 

Preferred,     issued _ .$18,038,400  00 

Less  in  treasury —  1 

General    Motors   Co $1,882  000 

Less  in  treasury —  f     3,616,100  00 

Subsidiary   companies 1.734.100J $14,422.300  00 

Common,    issued $19,874,030  00 

Less  In  treasury —  .1 

General    Motors   Co $3,728,5001 

Less  in  treasury —  f     4,050,400  00 

~"IJ- 


Subsldiary  companies. 


321. 900  J 


15,823,630  00 


First  Lien  Five-Year  Sinking  Fund  6%  Gold  Notes 15,000,000  00 

Outstanding  Capital  Stock $1,510,270  00 

Surplus  to  same 1,216,239  49 

2,726,509  45 

Notes  and  accounts  payable . 6,508,185  81 

Reserves 7, 00 1,590  57 

Surplus 2 ,797,493  92 


$64,279,709  75 


The  General  Motors  Company  agrees  with  the  New  York 
Stock   Exchange  as  follows: 

That  it  will  not  dispose  of  its  interest  in  any  of  the  above- 
named  subsidiary  companies,  or  allow  any  such  subsidiary 
company  to  dispose  of  its  interests  in  other  companies, 
except  on  direct  authorization  of  Stockholders. 

That  it  will  publish  at  least  once  a  year  and  submit  to 
the  Stockholders  at  the  annual  meeting  of  the  Company  a 
detailed  statement  of  its  physical  and  financial  condition, 
an  Income  Account  covering  the  previous  fiscal  year,  and  a 
Balance  Sheet  showing  assets  and  liabilities  at  the  end  of 
the  year; 

That  it  will  maintain  an  office  in  New  York  City  for  the 
registration  of  these  notes  and  the  payment  of  principal  and 
interest  thereof. 

Agency  for  payment  of  interest  on  these  notes,  Central 
Trust  Company  of  New  York. 

Registrar  of  notes,  Central  rTust  Company  of  New  York. 

The  main  office  of  the  Company  is  in  Detroit,  Michigan. 

Date  of  annual  meeting  of  Stockholders,  third  Tuesday  in 
November,  at  principal  office  of  Company,  Jersey  City,  N.J. 

Fiscal  year  ends  September  30. 

Officers — President,  Thomas  Neal;  Vice-Presidents,  W.  C. 
Durant,  W.  J.  Mead,  Emory  W.  Clark;  Secretary,  Standish 
Backus;  Treasurer,  James  T.  Shaw;  Comptroller,  C.  A. 
Magee. 

Directors — Joseph  Boyer,  A.  N.  Brady,  Emory  W.Clark, 
W.  C.  Durant,  Andrew  H.  Green,  Jr.,  J.  H.  McClements, 
Edwin  D.  Metcalf,  M.  J.  Murphy,  Thomas  Neal,  James  J. 
Storrow,  Albert  Strauss,  N.  L.  Tilney,  James  N.  Wallace, 
Jacob  Wertheim. 

Finance  Committee — Emory  W.  Clark,  W.  C.  Durant, 
M.  J.  Murphy,  Thomas  Neal,  James  J.  Storrow,  Albert 
Strauss,  Andrew  H.  Green  Jr. 

GENERAL  MOTORS  COMPANY, 

By  THOMAS  NEAL,  President. 

The  Committee  on  Stock  Lists  recommends  that  the 
above-described  $15,000,000  Six  Per  Cent  First  Lien  Five- 
Year  Sinking  Fund  Coupon  Notes,  due  1915,  Nos.  1  to  15,000 
inclusive,  for  $1,000  each,  be  admitted  to  the  list. 

WM.    W.    HEATON,   Chairman. 
Adopted  by  the  Governing  Committee  June  28  1911. 

GEORGE  W.  ELY,  Secretary. 


. 


Youngstown    (O.)   Iron  &   Steel  Co.—  Status.—  Secretary 
C.  A.  Cochran,  writing  on  Dec.  1  1910,  said: 

Incorp.  In  Ohio  In  August   1894,   to  manufacture  sheet  Iron  and  steel 
roofing — particularly  a  form  patented  by  John  O.  Pew,  the  present  Vlce- 
Prest.  and  0«u.  Man.     In  1 9'tl   the  erection  of  a  sheet  mill  was  deemed 
necessary    and    subsequently    other    additions.     Further    additions    being 
completed  which  will  double  thi  present  capacity   (sec  "Iron  Age"  of  N.  Y. 
Dec.  1  1910).     We  now  manufacture  black  and  galvanized  sheet  Iron  and 
-steel,  corrugated  roofing,  expanded  and  sheet  metal  lath,  expanded  metal 
for  concrete  reinforcement,  sheet  metal  studding,  pressed  steel  parts  for  ; 
agricultural  machinery,  &c.     The  word  "roofing"  in  the  name  being  now   1 
misleading  was  recently  dropped.     Capital  stock  auth.  and  issued,  $1,200.-   I 
000.  all  common,  par  of  shares.  $100.     (Bonds  or  mortgage.  It  Is   undar- 
stood,  none.)      L.  E.  Cochran  Is  Prest;  John  O.  Pew,  V.-Pres.  &  Gen.  Man.; 
O.  A.  Cochran,  Sec.  and  Mason  Evans.  Treas. — V.  91,  p.  1578. 


— The  Canadian  Railway  Securities  &  Lands  Corporation, 
Chicago  agency  First  Nat.  Bank  Bldg.,  Chicago,  i.^  offering 
at  103  a  limited  amount  of  the  $15,000,000  income  charge 
convertible  debenture  stock  of  the  Canadian  Northern  Ity. 

— Ulen  &  Co.,  Chicago,  an;  offering  an  attractive  li^l  of 
municipal  bonds,  yielding  in  some  instances  as  high  as  six 
per  cent.    See  advertisement  on  another  page. 


— Theodore  E.  Tack  Jr.  and  Norman  B.  Coster  have  formed 
a  partnership  under  the  firm  name  of  Coster  &  Tack,  at  52 
Broadway,  this  city,  to  deal  in  bonds,  stocks  and  investment 
securities. 

— James  M.  Rhett,  for  many  years  associated  with  R.  L. 
Day  &  Co:,  has  severed  his  connection  with  that  firm  in 
order  to  accept  a  place  with  the  recently  formed  Federal 
Utilities    Inc.     No.  60  Broadway. 

— H.  T.  Holtz  &  Co.,  Chicago,  are  advertising  in  this  issue 
a  list  of  municipal  and  corporation  bonds,  BO  ne  of  the  latter 
at  prices  to  yield  Vy'/(  .  Special  circulars  giving  detailed  in- 
formation will  be  furnished  on  request. 

—Attention  is  invited  to  the  list  of  investment  bonds 
advertised  in  another  column  by  C.  E.  Denison  &  Co., 
Boston   and   Cleveland. 

:•— Ulman    &    Co.,    30    New    Street,   have   opened    branch 
offices  at  Newport,  Narragansett  Pier  and  Watch   Hill. 
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— The  July  investor  should  give  careful  consideration  to 
the  interesting  facts  in  the  advertisement  published  in  this 
issue  of  the  "Chronicle"  by  Bertron,  Griscom  &  Jenks,  40 
Wall  St.,  N.  Y.,  and  the  Land  Title  Building,  Philadelphia. 
The  bankers  endeavor  to  direct  special  attention  to  the 
"Stability  and  growth  in  the  earnings  of  public  service  cor- 
porations," and  contrast  the  gross  and  net  earnings  of  the 
electric  railways  with  the  steam  railways  of  the  country 
during  the  year  following  the  1907  panic  and  since.  While 
complete  figures  are  not  obtainable  on  the  gas  and  electric- 
light  companies  of  the  country,  the  bankers  believe  that  the 
earnings  of  the  latter  showed  even  larger  increases  than  those 
of  the  electric  railways  during  the  same  years  referred  to. 
Bertron,  Griscom  &  Jenks  have  made  a  specialty  of  supplying 
carefully  selected  public  service  corporation  bonds  to  invest- 
ors of  companies  which  they  operate  and  control  in  the  rep- 
resentative cities  throughout  the  United  States.  Upon 
inquiry  the  firm  will  submit  a  list  of  these  bonds  at  prices 
to  yield  an  income  of  5%  to  5%%.  Circulars,  copies  of  the 
mortgages  and  legal  opinions  will  also  be  mailed  upon  request. 

— For  the  July  1st  investment  demand,  Harris,  Forbes  & 
Co.,  successors  to  N.  W.  Harris  &  Co.  of  New  York,  are  to- 
day advertising  in  the  "Chronicle"  an  extensive  list  of  selected 
municipal,  railroad  and  corporation  bonds,  which  at  the  prices 
offered  yield  the  purchaser  from  3.90%  to  5.30%.  These 
bonds  will  appeal  to  conservative  investors,  guardians, 
executors  of  estates  and  banking  institutions  desiring  as  high 
an  investment  return  as  is  consistent  with  safety  of  principal. 
The  firm  invites  correspondence  and  will  be  glad  to  furnish 
detailed  information  in  regard  to  any  of  the  advertised  invest- 
ment bonds  listed  and  also  100  other  issues  of  bonds  which 
they  own.  Address  Harris,  Forbes  &  Co.,  Pine  St.,  corner 
William,  New  York,  or  N.  W.  Harris  &  Co.,  Inc.,  Boston,  or 
the  bond  deparement  of  the  Harris  Trust  &  Savings  Bank, 
Chicago. 

— Under  the  title  "A  Decade  in  United  States  Steel,"  Dow, 
Jones  &  Co.,  publishers  of  the  "Wall  Street  Journal,"  have 
compiled  and  are  issuing  in  booklet  form  a  highly  enlighten- 
ing analysis  of  the  results  of  the  operations  of  the  U.S.  Steel 
Corporation  over  the  last  ten  years.  This  analysis  points 
out  "the  uses  to  which  earnings  have  been  put,  actual  assets, 
after  sinking  and  depreciation  fund  charges,  the  amounts 
added  to  the  property,  the  extent  to  which  the  corporation 
has  safeguarded  its  shareholders,  additional  security  placed 
behind  the  capital  stock  and  bonds, and  other  developments 
either  tending  to  enhance  or  take  away  from  valuation. 

— For  the  convenience  of  bondholders,  the  largest  payers 
in  this  city  of  semi-annual  "coupons"  are  to-day  advertising 
in  our  columns  the  lists  of  companies  whose  coupons,  divi- 
dends and  interest  they  will  pay  on  and  after  July  1 .  The 
reader  to  whom  such  information  is  serviceable  will  be 
assisted  in  his  search  by  referring  to  the  lists  of  July  1  coupons 
advertised  in  the  "Chronicle"  to-day  by  Kountze  Brothers, 
Harris,  Forbes  &  Co.,  Winslow,  Lanier  &  Co.,  the  Farmers' 
Loan  &  Trust  Co.,  Trust  Company  of  America  and  the  Sea- 
board National  Bank.  The  New  York  Trust  Co.  published 
its  list  in  last  week's  issue  of  the  "Chronicle" — June  24. 

— Marwick,  Mitchell  &  Co.,  the  firm  of  chartered  ac- 
countants, which  has  offices  in  a  number  of  the  principal 
cities  in  the  United  States,  besides  several  in  Canada,  and  a 
London  and  Glasgow  office,  has  arranged  for  the  opening 
of  a  Paris  office  at  5  Rue  Daunou.  The  Paris  establishment 
will  be  uncier  the  management  of  Albert  A.  Finlay  and  J. 
Balfour  Home,  who  have  been  carrying  on  business  under 
the  name  of  Finlay  &  Home,  chartered  accountants,  at 
267  Rue  St.  Honore.  W.  Morgan  Day,  from  the  New  York 
office,  will  also  be  associated  with  them  in  the  management. 
The  business  will  temporarily  be  conducted  at  267  Rue 
St.  Honore  until  the  permanent  offices  at  5  Rue  Daunou 
are  ready  for  occupation. 

— The  Dominion  Securities  Corporation,  Ltd.,  of  Toronto, 
has  prepared  in  pamphlet  form  their  quarterly  list  of  bond 
offerings,  including  Government,  municipal,  corporation  and 
industrial  issues.  Each  block  of  bonds  offered  is  given  on  a 
separate  page,  with  full  particulars  regarding  debt,  valuation, 
&c,  and  all  the  pages  are  perforated  so  that  they  maybe 
detached  by  the  investor  for  preservation  and  ready  reference. 

— Leonard  F.  Hepburn,  20  Broad  St.,  specialist  in  public 
service  issues,  has  compiled  and  Issued  a  list  of  inactive  trac- 
tion, lighting,  power,  telegraph  and  telephone  bonds  and 
stocks,  and  is  prepared  to  furnish  upon  reasonable  notice  quot- 
tations  for  same.  The  list  is  very  complete  and  in  conven- 
ient form  and  gives  the  interest  rates  and  dates  of  maturities 
in  the  case  of  bonds  and  dividend  rates  and  par  value  in  the 
case  of  stocks. 

— The  publisher  of  "Obsolete  American  Securities,"  issued 
in  1904,  announces  a  second  volume  to  be  ready  in  August. 
The  material  will  be  entirely  new,  none  of  it  having  appeared 
in  the  earlier  volume.  The  subject  treated  meets  a  need, 
as  is  evidenced  by  the  large  circulation  the  first  volume 
has  had  both  in  this  country  and  abroad.  R.  M.  Smythe, 
452  Produce  Exchange,  New  York,  publisher;  price  $5. 

—For  July  investment,  J.  S.  Farlee  &  Co.  of  11  Wall  St., 
New  York,  and  Hartford,  Conn.,  are  advertising  elsewhere 
in  the  "Chronicle"  five  bonds  and  the  stock  of  a  prominent 
New  York  bank  in  which  they  will  trade.  This  old  estab- 
lished New  York  Stock  Exchange  firm  alwrays  has  on  hand 
securities  for  conservative  investment. 


COMMERCIAL   EPITOMeT 

Friday  Night,  June  30  191 1. 

Much  the  state  of  things  exists  so  far  as  the  trade  situation 
is  concerned  that  has  been  noticed  for  some  time  past,  only 
the  metal  trades  are  rather  more  active.  In  general,  though 
business  is  still  slow,  the  tendency  is  towards  something 
better.  With  the  assurance  of  good  crops  this  tendency 
is  expected  to  become  more  pronounced. 

LARD  has  continued  steady,  but  has  been  rather  quiet; 
prime  Western  here  8.50c,  City  7%c,  refined  for  the  Con- 
tinent 8.65c,  South  America  9.65c,  Brazil  in  kegs  10.65c. 
Futures  have  declined  slightly  at  times  in  response  to  selling 
by  packing  interests,  but  the  fluctuations  have  not  been 
very  wide. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.  Mon.        Tites.         Wed.  Thurs.         Fri. 

July  delivery 8.25  8.20  8.15  8.15  8.20  8.25 

September  delivery 8.45  8.50  8.45         8.40  8.46         8.50 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES  IX  CHICAGO. 

Sat.  Mon.        'J  ucs.        Wed.  Thurs.        Fri. 

July  delivery 8.15  8.20  8.15  8.15  8.22M     8.22H 

September  delivery 8.30  8.35  8.30         8.30  8.32  H     8.37  J^ 

PORK  has  continued  rather  quiet;  mess  here  $17©$17  50, 
clear  $15  75@$17  and  family  $18  50@$19  50.  Cut  meats 
have  been  about  steady,  with  a  moderate  inquiry.  Pickled 
hams  13^@143/8C,  pickled  bellies,  clear,  12©14c  and 
pickled  ribs  liy2@l2y2c.  Beef,  steady;  mess  $12  50©$13, 
packet  $13@$13  50,  family  $14  ©$14  50  and  extra  India 
mess  $20@$20  50.  Tallow  still  5%c.  for  City.  Stearines 
7^@8c  for  oleo  and  10@1034c  for  New  York  lard.  Butter 
rather  firmer;  creamery  extras  24c,  firsts  21 3^_@223/_>c. 
Cheese  has  been  in  rather  less  demand;  State,  whole  milk, 
colored,  fancy,  1134(5}  1124c  Eggs,  Western  firsts,  15 
@16c 

OIL. — Domestic  linseed  has  been  steady;  buyers  are  be- 
lieved to  be  carrying  only  moderate  supplies.  City,  raw, 
American  seed,  90@91c;  boiled,  91©92c;  Calcutta,  raw, 
$1.  Cottonseed  rather  easier;  winter  6.45@7c;  summer 
white  6.25c;  crude,  nominal.  Cocoanut  has  been  firm; 
Cochin  824@9c;  Ceylon  8  3/2  ©824c  Corn  steady  at 
5.80@5.85c  Olive  unchanged  at  88©,90c  Lard  dull. 
Prime  73@85c;  No.  1  extra  55 @ 62c  Cod  still  firm  at 
57@58c  for  Newfoundland  and  55@57c  for  domestic 

COFFEE  has  been  steady;  low  grades  here  are  scarce,, 
owing  to  purchases  by  roasting  interests.  Rio  No.  7, nomin- 
ally 133^c;  No.  4  Santos,  1334@13Mc  Futures  have  lat- 
terly advanced,  partly  in  response  to  generally  higher  Euro- 
pean and  Brazilian  markets.  Reports  from  Rio  indicate  a 
scarcity  of  high  grades  there. 

Closing  prices  were  as  follows: 

July 11. 09011. 101  October 10.81©  10.83  j  February    .--10.76®  10.77 

August     11. 03@11.05|  November  _. .  10.77 c  I0.7S  March 10.77(5  10.78- 

September    _ -10.92(5)  10.93  |  December  __.  10. 7(5(5;  10.771  April _-.10.78fe  10. 7» 

IJanuary    10.76(5:10.77 [May  _ 10.78(5)10. 79 

SUGAR. — Raw  firm;  London  has  been  relatively  firm. 
Centrifugal,  96-degrees  test,  3.98c;  muscovado,  89-degrees 
test,  3.48c;  molasses,  89-degrees  test,  3.23c  Refined,, 
granulated,  5c  Teas  steady  with  more  inquiry  noted  for 
new  Japans.     Spices  steady. 

PETROLEUM  has  continued  quiet  for  home  trade,  but 
there  is  a  good  export  inquiry.  Refined,  bbls.,  7.25c;  bulk 
3.75c  and  cases  8.75c  Gasoline  in  100-gallon  drums  1824c; 
drums  $8  50  extra.  Naphtha,  73  to  76  degrees  in  100-gallon 
drums,  1624c;  drums  $8  50  extra.  Spirits  of  turpentine 
57c  Rosin  6.25c  for  strained,  common  to  good.  Hops 
firm;  there  are  some  fears  of  damage  to  the  New  York  State 
crop  by  white  mold. 

TOBACCO. — Trade  has  continued  more  or  less  lethargic, 
manufacturers  buying  leaf  only  to  supply  routine  require- 
ments, owing  to  the  moderate  consumption  of  cigars.  De- 
sirable binder  has  continued  in  light  supply  and  firmly  held; 
packers  have  shown  little  desire  to  press  sales.  Beneficial 
rains  have  helped  the  new  crop  in  many  sections  of  this  coun- 
try. Sumatra  has  shown  little  new  feature;  the  quality  is 
admitted  to  be  good,  but  buyers  consider  asking  prices  in 
most  instances  too  high . 

COPPER  has  been  fairly  active;  consumers  at  times  have 
bought  rather  more  freely.  Lake  1224@12JlsC,  electro- 
lytic Yl-y^c,  standard  12.25c  Tin  has  been  rather  quiet  but 
steady;  the  London  market  continues  to  evidence  syndicate 
control.  Spot  here  nominally 44 %c,  June  44c,  July  43.10c, 
Spelter  5.70c  Lead  steady  at  43^c  Pig  iron  in  good  de- 
mand. No.  1  Northern  $15@$15.25,  No.  2  Southern  $14.25 
@$14.75.  Steel  products  have  been  somewhat  more  active; 
evidence  is  increasing  that  railroads  are  preparing  to  place 
and  have  placed  some  larger  contracts.  Trade  in  steel  is 
beginning  to  improve  more  noticeably,  especially  at  Chi- 
cago and  Pittsburgh.  The  active  ingot  capacity  of|.the 
U.  S.  Steel  Corporation  at  present  is  stated  at  68%,  against 
66%  a  week  ago  and  only  58%  at  tlii^  time  last  month. 
Export  business  in  steel  is  brisk.  The  new  subways  here 
will  require  large  quantities,  but  no  date  has  yet  been  set|for 
the  actual  beginning  of  the  work.  5__3 
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COTTON. 

Friday  Xiahl,  June  30  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  fco-night  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  reached 

10,151  bales,  against  0.S71  bales  last  week  and  12,573 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  S, 359, 870  bales,  against  7, 10(5,  691  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.   1   1909  of  1,253,185  bales. 


Receipts  at — 

Sol. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Gah  eston 

159 

942 

554 

61 

131 

177 

2.024 

Port     Vthnr 









Texas  City,  &o   - 

34 

34 

New  Orleans 

167 

675 

455 

1.718 

527 

767 

4,309 

Gulfport     







_ 

Mobile         

1 

15 

4 



128 

1 

49 

Pensacola 













Jacksonville,  &c. 









_ .  _  - 

Savannah  _    

10  1 

183 

672 

689 

252 

10  ! 

2,30  1 

Brunswick 

_ 





Charleston 

20 

1 

1 

16 

1 

12 

Georgetown 



. 



_ 



Wilmington 

151 

71 

96 

7 



96 

121 

Norfolk       

20 

33 

3 

5 



228 

289 

N'port  News.  &c. 











172 





172 

Boston        

102 

24 

6o 

73 

20 

279 

Baltimore    







128 

128 

Philadelphia 



— 



— 





Totals  this  week 

876 

1,963 

1,785 

2,544 

1.127 

1.856 

10,151 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
■June  30. 


1910-11. 


1909-10. 


This     Since  Sep'    This     Since  Sep 
Week.      1  1910.   !   Week.      1  1909. 


Galveston 

Port  Arthur 

Texas  City,   Ac 

New  Oilcans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk      ... 

N'port  News,  &c 

New    York 

Boston 

Baltimore 

Philadelphia 

Total 


2,024 

~~34 
4,309 

149 


2  304 

~    42 

421 
289 

172 

279 
128 


2,736,148 

206.943 

360,117 

1,565,610 

34,211 

249,729 

122,678 

25,358 

412,201 

222,736 

285.079 

1.436 

410,409 

558,343 

3.924 

14.1  59 

38,368 

112,062 

365 


2,790 

8,757 

"734 
425 

2~,126 

3,342 

15 
2,219 

1,336 

97 

988 

50 


2,462 

142 

72 

1,276 

8 

242 

137 

39 

1.32  4 

***>9 

212 

1 

312 

505 

1 

26 

13 

78 

1 


,74  5 
.281 
,058 
,047 
,264 
.022 
,810 
,365 
,547 
,426 
,404 
.376 
,145 
.969 
,789 
,431 
,914 
.352 
,846 


Stock. 


1911. 


7,914 


43,490 

""760 

11,4  62 

714 

5,809 

246 
5,742 

115,756 
8,352 
1,913 
1,125 

10.1518.359.876     22,879,7,103,691!     203,283 


1910. 


25 

711 





61 

618 

3 

168 





16.827 

3 

980 

3 

898 

1 

973 

8 

196 

102 

175 

4 

281 

4 

,162 

675 

236,604 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

■Galveston 

Pt. Arthur,  &c. 
New  Orleans. 
Mobile  .    . .    . 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk  . 
N'port  X.,  &c 
All  others    -  - 

2,024 

34 

4.309 

149 

2,304 

42 
421 
289 

57  9 

2,790 

8.757 

734 

2,126 

"  3",342 

15 

2,219 

2,896 

10,609 
852 

7,71-9 
677 

3,960 

~"l34 
201 
877 
824 

1,650 

25,223 

10,545 
1,368 
4,158 

169 
1.118 
3,420 

463 
7.080 

4,488 

3,121 

122 

2,257 

286 

20 

1,230 

1,259 

1,490 

6,601 

28 

5,875 

680 

7,097 

25 

232 

2,658 

1,750 

122 

Tot.  this  week 

10,151 

22,879 

27,503 

53,544 

14,2  73 

25,068 

Since  Sept.  1. 

8,359.876 

7,106,691 

9,702,533 

8.111,585 

9,612,858 

7,603,312 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  44,271  bales,  of  which  11,434  were  to  Great  Britain, 
1,227  to  France  and  31,610  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


BxpOTU 

from — 

Week  ending  June  3C 
Exported  to — 

1911. 

From  Sept.  1  1910  to  June 
Exported  to — 

30  1911. 

Great 

Britain. 

France 

Conti- 
nent. 

Great 
Total.     Britain. 

I    Conti- 
Francel     nent. 

Total. 

Galveston 

Port    Arthur 
Texas  City,  &e. 

New 

Mobile    

icola  

Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk     

Newport 

New  York 

Boston    

Baltimore 
Philadelphia  .. 

Portland.  M.- 
San Franc 

Seattle 

Tacoma 

Portland. 

Pembina 

Detroit 

::::: 

10.732 

::::: 

ii 

'276 

"467 
"627 

8,321 

15.9  13 

Is.". 
1.700 

400 

8,321 

27.112 



"266 

229 
276 

400 

952,033 

44,898 
212,816 

S70.095 

55,080 

6,271 

320,667 

104,133 

18,832 
137.871 

HI, SOI 

100,902 

51,003 

1 

300,933 

54. 909 

56,933 
1  13,639 
42,754 
30,595 
19.338 
i  i  1,600 

9.900 
32.01:, 

92^648 
8.403 

1,076,115 

107,076 

33,424 

449.191 

73,260 

37.103 
8,602 

459,771 
78,325 
97,351 

213.226 

292,031 
8,757 

16,71  '. 

14,801 
11,843 

2.3J9.0M 
2(10,943 

303,173 

1,468,925 

184,713 

122.778 
34,211 
895,038 
182,458 
126.083 
383,112 
15,644 

678,048 

109,659 

106,107 

66,777 

669 

J4.555 

44,801 

l  1,843 

500 

£627 

Total 

11,434    1.227    31,610    44.271 

3.279.188  906.727 

3,171.830 

7.357.745 

Total   1909-10. 

::  1,0  11 

7,780 

38,457 

2.325.495 

887.725 

2.080S-M' 

In  addition  to  above  exports,{our]teIegrams  to-nightfalso 
give  us  the  following  amounts  ,,'f  cotton  on  Bhipboard,  no! 
cleared,  at  the  ports  named  .IflWe  add rsimilarJfigure8,Jf or 

New  York. 


June  30  at 


New  Orleans 

Galveston 

Savannah 

Charleston 

Mobile 

Norfolk 

New     York    .  . 

Other  ports. 
Total  191 1 . 

Total  1910 
Total  1909 


on  Shipboard,  Not  Cleared  /or 


Great 

Britain.    France 


2  1  I 


10 

"500 
100 

824 

8.  or,:; 

20,540 


000 


000 

1,275 

17.193 


tier- 

many. 


965 
128 

i",666 


2,093 

2,53  0 

32,900 


Other       Codsl- 
Foreiun      wise. 


3,872 


500 


1,372 
5,667 
9,626 


731 


7 
1,200 


5,370 
9,297 

8,973 


Total. 


Stack . 


5,  183 

73  1 


1  15 
1,200 

2, 6(10 

100 


38,007 


7 

1  I 
5 


ix:i 
162 
809 

c,  l :. 
I  ,542 

1  13.150 
12,250 


13  2  59  190,024 
27.73.S  208,926 
89.232       273,523 


Speculation  in  cotton  for  future  delivery  has  been  mod- 
erately active,  with  prices  at  times  showing  a  tendency  to 
rally  from  the  recent  marked  depression.  The  sharp  decline 
recently  witnessed  was  traceable  principally  to  two  things, 
first,  the  fall  of  needed  rains  in  various  parts  of  the  belt, 
and,  second,  a  marked  pressure  to  liquidate  July  contracts. 
On  Monday,  indeed,  July  fell  27  points,  and  for  the  first 
lime  it  appears  for  some  years  past  it  dropped  to  a  discount 
under  August — small,  it  is  true,  but  still  so  noteworthy  from 
its  rarity  as  to  excite  comment.  It  was  accompanied  by 
persistent  rumors  of  very  heavy  settlements  of  July  contracts 
between  Southern  operators  long  identified  with  the  bull  side 
of  the  old-crop  months  and  prominent  spot  interests.  The 
quantity  estimated  in  connection  with  these  alleged  trans- 
actions, according  to  common  report,  was  anywhere  from 
25,000  to  75,000  bales.  It  is  here  mentioned  merely  for 
what  it  is  worth,  but  there  can  be  no  question  that  the 
impression  has  been  general  that  there  was  some  sort  of  foun- 
dation for  these  rumors.  The  sudden  drop  in  the  July  option 
seemed  to  many  to  give  a  certain  appearance  of  confirmation 
to  them.  The  generality  of  crop  reports,  too,  have  been 
favorable.  Over  a  wide  tract  of  cotton  territory,  taking  in- 
deed the  bulk  of  the  cotton  region,  the  conditions  are  said  to 
be  on  the  whole  exceptionally  good.  The  belief  has  latterly 
been  spreading  that  the  Government  report,  which  is  to  ap- 
pear on  Monday,  July  3,  will  be  favorable,  the  acreage  being 
unprecedentedly  large  and  the  conditions  being  in  the  main 
so  promising  there  is  a  growing  impression  that  unless  the 
plant  meets  with  some  unforeseen  disaster,  the  next  crop  will 
not  improbably  be  the  largest  ever  raised.  The  fields  are  ex- 
ceptionally clean.  Cultivation  has  been  more  careful  than 
for  years  past,  according  to  many  reports,  something  that 
might  have  been  expected  from  the  incentive  furnished 
by  the  current  high  prices.  At  the  same  time  the 
cotton  goods  trade  is  still  in  an  unsatisfactory  condition. 
According  to  some  reports  any  considerable  sales  of  yarns 
could  only  be  made  at  substantial  concessions  as  to  prices. 
Curtailment  throughout  the  country  continues  on  a  large 
scale,  nor  is  there  any  sign  of  a  change  in  this  respect.  On 
the  other  hand,  spinners  have  been  steady  buyers  of  the  new- 
crop  months,  bulls  insist  that  the  statistical  position  is 
likely  to  grow  much  stronger  before  new  cotton  can  be 
available  in  any  large  quantity,  and  of  late  it  has  been  per- 
sistently reported  that  Texas  and  Oklahoma  need  more  rain, 
to  say  nothing  of  lower  temperatures.  Texas  has  had  a 
maximum  of  111  degrees  and  Oklahoma  112  degrees.  Va- 
rious other  sections  of  the  belt  are  now  said  to  need  rain. 
Large  Southern  operators  have  been  buying  new  crop 
months  and  supporting  the  market.  Spot  interests  have 
bought  July.  The  net  result  of  the  week  is  a  decline  in 
July  and  August  and  an  advance  in  new-crop  months.  To- 
day old-crop  months  advanced  slightly  on  support  by  spot 
interests,  while  new  crop  options  declined  under  general 
selling  in  anticipation  of  a  favorable  Government  report 
on  Monday  next.  Spot  cotton  has  declined  to  14.80c,  a 
loss  of  30  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.  1.50  on  Middling c.     Basis 

Strict  mid.  fair 1.30  on   Strict  low.  mid 0.25  off 

Middling  fair 1.10  on   Low  middling 0.75  off 

Strict  good  ord 1.20  ofl 

Good  ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on   Middling  stained...  1.00  ofl 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  24  to  June  30 —  Sat.       Mon.    Tues.     Wed.    Thurs.     Fri. 

Middling  uplands     15.00      14.75     14.90     14.80     14.80     14.80 

NEW   YORK   QUOTATIONS   FOR  32   YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
June  30  for  each  of  the  past  32  years  have  been  as  follows: 

1X95   e  7  00    1887. c 

1894       7.25    1886  .    9.38 

1893    7.88    1885.  10.4 

1892 7.38 

1891 8.38 

1890 

I  I  .00 

1888  10.19 


Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged.  .0.15  ofl 
Middling  tinged. -.0.25  ofl 
Strict  low. Mid. ting. 0.75  ofl 
Low  mid.  tinged 1.75  ofl 


191 1 ,c._. 

14.80 

1903.C. 

13.00 

1910 

15.35 

1902 

9.25 

1909 

12.00 

1901 

...    8.81 

1908, 

l  l  .50 

1900 

...10.00 

1907 

_.  13.25 

1899 

...   6.06 

1898 

6.31 

905 

10.15 

1897 

...    7.81 

1904 

10.85 

1890 

...    7.44 

188  t 

1883  10.31 

12.62 

1  1.00 

1880  11.81 


MARKET  AND  SALES  AT  NEW  YOIJK. 
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FUTURES. — The   highest,   lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  30 —  1011.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  705,000  541,000  1,089,000  566,000 

Stock  at  London 10,000  9,000  9,000  7,000 

Stock  at  Manchester 75,000  46,000  78,000  68,000 

Total  Great  Britain  stock 790,000  596,000  1,176,000  041,000 

Stock  at  Hamburg 12,000  11,000  12,000  21,000 

Stock  at  Bremen 110,000  189,000  329,000  341,000 

Stock  at  Havre 174,000  165,000  260,000  160,000 

Stock  at  Marseilles 2,000  3,000  3,000  5,000 

Stock  at  Barcelona 18,000  11,000  32,000  42,000 

Stock  at  Genoa 13,000  22,000  36,000  41,000 

Stock  at  Trieste  _ 8,000  8,000  6,000  28,000 

Total  Continental  stocks 337,000       409,000       678,000       638,000 

Total  European  stocks 1,127,000  1,005,000  1,854,000  1,279,000 

India  cotton  afloat  for  Europe 1   8,000  111,000  73,000  84,000 

Amer.  cotton  afloat  for  Europe..  99,555  149,454  193,625  134,643 

Eirypt, Brazil, &c.,aflt. for  Europe.  28,000  12,000  15,000  23,000 

Stock  in  Alexandria,  Egypt 99,000  79,000  114,000  118,000 

Stock  in  Bombay,  India 580,000  693,000  397,000  488,000 

Stock  in  U.  S.  ports 203,283  236,664  362,755  256,189 

Stock  in  U.  S.  interior  towns 133,653  159,392  172,625  170,453 

U.  S.  exports  to-day 14,642  5,245  6,406  337 

Total  visible  supply 2,433,133   2,450,755  3,188,411   2,553,622 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  558,000  449,000  989,000  452,000 

Manchester  stock 59,000  37,000  62,000  56,000 

Continental  stock 295,000  356,000  621,000  542,000 

American  afloat  for  Europe 99,155  149,454  193,625  134  643 

U.  S.  port   stocks 203,283  236,664  362,755  256,189 

U.  S.  interior  stocks 133,653  159,392  172,625  170,453 

U.  S.  exports  to-day 14,642  5,245  6,406  337 

Total  American 1,363,133  1,392,755  2,407,411  1,611,622 

TSast  Indian,  Brazil,  &c  — 

Liverpool  stock 147,000  92,000  100,000  114,000 

London    stock 10,000  9,000  9,000  7,000 

Manchester  stock 16  ,000  9,000  16,000  12  000 

Continental  stock 42,000  53,000  57,000  96,000 

India  afloat  for  Europe 148,000  111,000  73,000  84  000 

Egypt,  Brazil,  &c.  afloat 28,000  12,000  15,000  23^000 

Stock  in  Alexandria,  Egypt 99,000  79,000  114,000  118  000 

Stock  in  Bombay,  India 580,000  693,000  397,000  488,000 

Total  East  India,  &c 1,070,000   1,058,000       781,000       942,000 

Total  American 1,363,133    1,392,755  2,407,411    1,611,622 

Total  visible  supply 2.433,133  2,450,755  3,188,411  2,553,622 

Middling  Upland,  Liverpool 8. Old.  7.86d.  6.33d.  6  27d 

Middling  Upland,  New   York 14.80c.  15.30c.  12.60c.  1140c 

Egypt,  Good  Brown,  Liverpool..  11  3-16d.  123id.  9}^d.  8  y2<X 

Peruvian,  Rough  Good,  Liverpool     11.25d.  ll.OOd.  8.15d.  9  15d 

Broach,  Fine,  Liverpool 7  11-16d.  6  15-16d.  5Jid.  5  9-16d 

Tinnevelly,    Good,  Liverpool 79-16d.  6  15-16d.  5%d.  5  3-16d 

Continental  imports  for  the  past  week  have  been  80,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  172,121  bales,  a  loss  of  17,622  bales  from  1910,  a  de- 
crease of  755,2,8  bales  from  1909,  and  a  loss  of  120,489 
bales  from  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipmentc 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  11,065  bales  and  are  to-night  25,739 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  7,570  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1910-11- 


June 30 — 

Shipped —  Week. 

Via  St.  Louis 2.561 

Via  Cairo    1,025 

Via  Rock  Island 

Via  Louisville 334 

Via  Cincinnati .  253 

Via  Virginia  points 348 

Via  other  routes,  &c^ 782 


Since 
Sept.  1. 
513,172 
208,044 

25,957 
130,699 

79,299 
174,952 
169,613 


-1909-10- 


%eek. 

10,122 

941 

2,077 

78 

1,013 

861 


Since 
Sevt.  1. 

425,807 
176,842 

19,915 
116,498 

46,257 
133,963 
152,771 


Total  gross  overland 5,303   1,301,736 


Deduct  shipments- 

Overland  to  N.  V.,  Boston, 

Between  interior  towns 

Inland,  <Scc,  from  South. _ 


&o 


579 
367 
...    2,942 


Total  to  be  deducted 3,888 


16  1,951 
61,320 
54,657 

280,931 


15,122  1,072.053 

2,471  120.543 

764  61.726 

4,556  66,924 


7,791        249,193 


Leaving  total  net  overland  * 1,415   1  020,805 


7,331        822,860 


*  Including  movement  by     rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  1,415  bales,  against  7,331  bales  [for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  197,945  bales. 


-1910-11- 


-1909-10- 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  June  30 10.1  51 

Net  overland  to  June  30 ._  1,415 

Southern  consumption  to  June  30_  47,000 


Since 
Sept.    1. 

8.359,876 
1,020,805 
2,050,000 


Week. 
22,879 

7,3.31 
40,000 


Since 
Sept.  1 

7,106,691 
822,860 

2.133,000 


Total  marketed 58,566   11,430,681        70,210   10,062,551 

Interior  stocks  in  excess *11.065  82.875     *23,449  76,229 


Came  into  sight  during  week. 

Total  in  sight  June  30 11,513,556 


47,501 


46,761 


10,138,780 


North,  spinners' takings  to  June30      5,975     2,075,753        16,833      2,073,785 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909 — July  2 68,623 

1908— July  4 90,066 

1907— July  5..  52,139 


Since  Sept.  1 —  Bales. 

1908-09— July  2 13,224,949 

1 907-08 — Julv  4 1 1 ,024,602 

1906-07 — July  5 13,089,840 


1906 — July  6 61,63911905-06 — July  6 10,639,178 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Closing  Quotations  for 

Middling  Cotton  on 

— 

.rune  30. 

Sat' day . 

Monday. 

Tuesday. 

Wrd'day. 

Tliursd'y. 

Friday . 

Galveston 

1 ;.  ' , 

15 

15 

15 

15 

15 

New   Orleans 

13  "s 

15  1-16 

16  1-16 

15  1-16 

15  1-16 

15   1-16 

Mobile 

IS 

15 

15 

1  1   \ 

1  1    , 

1    I    ;s 

Savannah  

1 .". ! . 

1 5  M 

15« 

1  5  '  „ 

15   1-16 

Charleston 

15*< 

l.V\ 

15H 

15  H 

Wilmington 

Norfolk -. 

15* 

15 

18 

15 

1  1   ', 

15  H 

1     , 

Baltimore 

15K 

15* 

15« 

is  k 

1 5  Mi 

Philadelphia     . 

15.25 

15.00 

15.15 

15.05 

15.05 

15.05 

Augusta    

15H 

15  7-16 

15\ 

15  H 

15H 

15  5* 

Memphis 

15 

15 

15 

15 

15 

15 

St.   Louis 

15 

15 

15 

15 

15 

15 

Houston  .    

15 

15 

15 

15 

15 

15 

Little  Rock 

14  ^ 

14  H 

15H 

11',. 

1  1  ' ■■ 

14« 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  elosing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day . 

Monday,    Tuesday,]  Wed'day. 

ThursiVy. 

Friday, 

June  24. 

June  Z&.June  27 .  June  28. 

June  29. 

June  30. 

June — 

Ranee  

—  @   — 

—  <K> _   (®   — ] —   @   — 

—   @   — 

_   &   — 

Closing 

14.85    — 

14.75    — 14.87    —14.90    — 

15.02    — 

—   @   — 

July — 

1 

Range  

14.84-.89 

14.75-.86  14.80-. 89  14.87-.96 

14. 90- .06 

15.00-. 10 

Closing.- 

14.85    — 

14.76-. 77  14.87-.89  14.91-.93 

15. 03-. 05 

15.00    — 

August — 

1 

Range  

14.08    — 

13. 96-. 12  14.02-. 17  14.06-. 22 

14.08-. 12 

14.08-. 12 

Closing 

14.08-.09 

13.98-.99  14. 16-. 17 

14.07-. 08 

14. 12-. 13 

14.09-. 11 

September — 

Range  

13.24-.25 

13.18-26  13.33-.34 

—  @  — 

13. 33- .37 

—    @    — 

Closing 

13. 24-. 26 

13.20-.22  13.37-. 39 

13. 30-. 32 

13.37-. 39 

13. 3  5- .36 

October — 

Range 

12. 96-. 01 

12. 91-. 03  12.99-. 13 

13. 00-. 19 

13. 08-. 14 

13.05-. 11 

Closing 

12.99-. 00 

12.95-.96  13. 11-. 12 

13.05-.06 

13. 12-. 13 

13. 05- .07 

November — 

1 

Range 

—    (5)    — 

—    @    — 1—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

12.96-. 98 

12.95    — 13. 11-. 13 

13.05    — 

13. 11-. 13 

13.05    — 

December — 

1 

Range  

12.94-99 

12.89-.00  12. 98-. 11 

12.99-. 17 

13. 07-. 14 

13. 04-. 10 

Closing 

12. 96-. 97 

12.94-. 95  12. 10-. 11 

13.04-.05 

13. 11-. 12 

13. 05-. 06 

January — 

| 

Range 

13.01-.03 

12.96-.98  13. 06-. 16 

13.05-. 20 

13. 16-. 18 

13. 12-. 14 

Closing 

13. 03-. 05 

12. 99-. 01  13. 16-. 17 

13.09-. 11 

13. 18-. 19 

13. 11-. 12 

Range  . . 

—    (5)    — 

—    @    —1—    @    — 

—    @    — 

—    @    — 

_    @    _ 

Closing 

13.07-.09 

13.03    —  13. 19-. 21 

13.14    — 

13.22    — 

13. 15-. 18 

March — 

1 

Range 

—    13.16 

13. 11-. 13  13. 16-. 27 

13.18-.34 

13.26-.27 

13.21-.25 

Closing 

13. 14-. 16 

13. 12-. 13  13.28-. 29 

13.22-.24 

13.27-.28 

13.24-.25 

May — 

Range 

—    @    — 

—   @   —  —    @    — 

—    (a)    — 

—    @    — 

—       (W      _ 

Closing-      

_  —  — 

13.15    —  13.33-.35 

13.27    — 

13.32-.34 

13.30    — 

Tone — 

Spot  --..- 

Steady. 

Steady. 

Easy. 

Steady. 

Quiet. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  from  the  South  this  evening  indicate  that 
the  weather  has  been  favorable  on  the  whole  during  the 
week.  In  Texas  and  Oklahoma  the  weather  has  been  dry 
as  a  rule,  bul  elsewhere  rains  have  been  quite  general  and 
beneficial.     Oop  repor  s  are  in  the  main  veryencou  aging. 

Galveston,  Tex. — There  has  been  a  t  ace  of  rain  during  the 
week.  The  thermometer  has  averaged  83,  the  highest  being 
86  and  the  lowest  80.     Month's  rainfall  0.41  inch. 

Brenham,  Tex. — Dry  all  the  week.  Thermometer  has 
averaged  83,  ranging  from  72  to  94.  Month's  rainfall  1.14 
inches. 

Cuero,  Tex. — We  «have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  70  to  98,  averaging  84. 
Month's  rainfall  0.18  inch. 

Dallas,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
the  precipitation  being  thirty-one  hundredths  of  an  inch. 
Average  thermometer  87,  highest  103,  lowest  71. 

Henrietta,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  91,  the  highest  being  110  and  the 
lowest  71. 

Huntsville,  Tex. — Rainfall  for  the  week,  eighty-eight  hun- 
dredths of  an  inch  on  one  day;  more  rain  in  the  neighborhood. 
The  thermometer  has  averaged  85,  ranging  from  73  to  97. 
Month's  rainfall  2.57  inches. 

Kerrville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  68  to  98,  averaging  83. 

Lampasas,  Tex. — We  have  had  no  rain  ihe  past  week. 
Average  I  hermometer  85,  highest  102,  lowest  68. 

Longview,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  87,  highest  being  101  and  lowest  73. 

Luling,  Tex. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  86,  ranging  from  72  to  99. 

Nacogdoches,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  94,  averaging  82. 
Month's  rainfall  0.52  inch. 

Palestine,  Tex.- — We  have  had  no  rainfall  during  the  week. 
Average  thermometer  81,  highest  92,  lowest   70. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  85,  the  highest  being 
96  and  the  lowest  74. 

Paris,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  thirty-four  hundredths  of  an  inch.  1  hermom- 
eter has  averaged  85,  ranging  from  71  to  98.  Month's  rainfall 
1.18  inches. 

W eatherford ,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  74  to  106,  averaging  90. 

Ardmore,  Okla. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  72  to  108,  averaging  90. 

Marlow,  Oklahoma. — We  have  had  only  a  trace  of  rain  the 

past  week.     Average  thermometer  89,  highest  108,  lowest  70. 

Oklahoma,  Oklahoma. — The  week's  rainfall  has  bei  a  only 

a  trace  on  one  day.     The  thermometer  has  averaged  82, 

highest  being  104  and  lowest  60. 


Tulsa,  Oklahoma. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  inch  and  nineteen  hundredths. 
The  thermometer  has  averaged  85,  ranging  from  69  to  102. 

Alexandria ,  Louisiana . — Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  twenty-nine  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  69  to  93, 
averaging  81. 

Amite,  Louisiana. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  being  three  inches  and  four  hun- 
dredths.   Average  thermometer  SI,  highest  92,  lowest  69. 

New  Orleans,  Louisiana. — There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  being  one  inch  and  forty-five 
hundredths.  The  thermometer  has  averaged  83,  the  highest 
being  91  and  the  lowest  75. 

Shrcvcport,  Louisiana. — Rain  has  fallen  on  one  day  during 
the  week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  71  to  94. 

Meridian,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  ninety-three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  66  to  92,  averag- 
ing 79. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  during 
the  past  week,  the  rainfall  being  one  inch  and  twenty-nine 
hundredths.     Average  thermometer  81,  highest  92,  lowest  71 . 

Yazoo  City,  Miss. — -There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  two  inches  and  forty- 
two  hundredths.  The  thermometer  has  averaged  81,  the 
highe  t  being  94  and  the  lowest  69. 

Fort  Smith,  Arkansas. — We  have  had  rain  on  two  days 
during  the  week,  the  rainfall  being  three  hundredths  of  an 
inch.     Thermometer  has  averaged  83,  ranging  from  68  to  98. 

Helena,  Arkansas. — Rain  this  week  has  helped  crops.  We 
have  had  rain  on  four  days  the  past  week,  the  rainfall  being 
seventy-nine  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  69  to  93,  averaging  80. 

Little  Rock,  Arkansas. — Week's  rainfall  two  inches  and 
thirty-seven  hundredths,  on  three  days.  Average  ther- 
mometer 80,  highest  91,  lowest  69. 

Texarkana,  Arkansas. — It  has  rained  on  one  day  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
ehermometer  has  averaged  84,  the  highest  being  96  and  the 
lowest  73. 

Chattanooga,  Tennessee. — Rainfall  for  the  week,  one  inch 
and  thirty-five  hundredths,  on  five  days.  The  thermometer 
has  averaged  76,  ranging  from  61  to  96. 

Memphis,  Tennessee. — Rain  has  fallen  on  four  days  during 
the  week,  the  precipitation  being  sixty-three  hundredths.  The 
thermometer    has  "ranged    from  66    to    h9,  averaging  77. 

Nashville,  Tennessee. — We  have  had  a  rainfall  of  four  inches 
during  the  week,  on  three  days.  Average  thermometer  78, 
highest  90,  lowest  65. 

Mobile,  Alabama. — We  have  had  rain  on  threedaysof  the 
past  week,  the  rainfall  reaching  eighty-nine  hundredths  of 
an  inch.  The  thermometer  has  averaged  8t,  the  highest 
being  90  and  the  lowest  70. 

Montgomery,  Alabama. — Crop  reports  generally  very  good, 
rains  beneficial.  Rainfall  for  the  week,  two  inches  and 
for  y-one  hundred  hs,  on  five  days.  The  thermometer  has 
averaged  81,  ranging  from  69  to  92. 

Selma,  Alabama. — There  has  been  rain  on  six  days  during 
the  week,  the  precipitation  being  one  inch  and  fourteen 
hundredths.  Thermometer  has  ranged  from  70  to  93, 
averaging  81. 

Thomasville,  Alabama. — There  has  been  rain  on  three  days 
the  past  week,  the  rainfall  being  ninety-three  hundredths  of 
an  inch.     Average  thermometer  80,  highest  96.,  lowest  65. 

Madison,  Florida. — There  has  been  no  rain  duringthe  week  . 
The  thermometer  has  averaged  80,  the  highest  being  95  and 
the  lowest  70. 

Tallahassee,   Florida. — We    have    had    rain    on    two    days 
during  the  week,  the  rainfall  being  twenty-two  hundred 
of  an  inch.     Thermometer  has  averaged   82,   ranging  from 
70  to  93. 

Atlanta,  Georgia. — There  has  b  sen  r  :  i  on  I  wo  days  during 
the  week,  the  precipitation  being  -six  hundredth 

an  inch.  Thermometer  has  ranged  froi     66  to  91,  averaging  79. 

Augusta,  Georgia. — We  have  had  rain  on  two  days  during 
the  past  week,  (lie  rainfall  being  thirty-four  hundredths  of  an 
inch.     Average  thermometer  84,  higl  6,  andlowesl  73. 

Savannah,  Georgia. — There   ha  tin   during  the 

week.     The  thermometer  has  averaged  85,  the  highest  being 
99  and  the  lowest  73. 

Washington,  Georgia. — Rain  has  fallen  on  one  day  of  the 
week,  the  rainfall  being  forty-thr      I  m  inch. 

Thermomet*  r  ha  '  '"• 

Charleston,  South  Carolina.  -Rain  has    fall  i hree  days 

during  the  week,  the  precipi    i  eaching  sixty-five  hun- 

dredths of  'an  inch.     The  th  rraomi  I cr  ha  '  from  75 

to  !)5,  averaging  So. 

Greenvilli  .  So  i0  '  We  have  had  on  i  day 

of  the  past  we.  k,  th  ''~  Of  an 

inch.     Average  thermometer  80,  high    I  94,  I         I  67. 

Florence,  South  Car  '  ■>.  It  has  rained  on  three  days  of 
the  week,  the  rainfall  om  id  fifty-i  •  ven  hun- 

dredths.    The  thermoi  cd  84,   the  highest 

being  102  and  the  iowi 

Spartanburg,  South  Carolina.  We  have  had  rain  on  two 
days  of  H  e  week,  the  ra  !i  "■  hundredths  of  an 

inch.     The  thermometer  h  d  84,  ranging  from  68 

to  100 
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Charlotte,  North  Carolina. — We  have  had  rain  on  five  days 
of  the  week,  the  rainfall  reaching  sixty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  95,  averaging  82. 

Greensboro,  North  Carolina. — We  have  had  rain  on  three 
days  of  the  week,  the  rainfall  being  fifty-seven  hundredths  of 
an  inch.     Average;  thermometer  82,  highest  98,  lowest  67. 

Raleigh,  North  Carolina. — There  has  been  rain  on  two  days 
during  the  week,  the  precipitation  being  sixteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  84,  the  highest 
being  98  and  the  lowest  70. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

%eek. 

Season. 

Week. 

Season . 

Visible  supply  June  23 

Visible  supply  Sept.  1 

American  in  sight  to  June  30 

Bombay  receipts  to  June  29 

Other  India  ship'ts  to  June  29  . . 
Alexandria  receipts  to  June  28  _ 
Other  supply  to  June  28  *  .    .... 

2,605,257 

"47",  501 

44,000 

14,000 

1,000 

10,000 

1.4~95~514 

11,513,556 

2,370,000 

385,:'.oo 

1  ,1108,600 
289,000 

2,588,541 

46,761 
15,000 
11,000 

"13,666 

1,931,022 
10,138,780 

.",,(189,000 
442,000 
654,000 
249,000 

•  Total  suppy 

•  Deduct — 

Visible  supply  June  30 

2,721,758 
2,433,133 

17,061,970 
2,433,133 

2,674,302 
2,4  50,755 

16,503,802 
2,450,755 

Total  takings  to  June  30 

Of  which  American 

Of  which  other      

288,625 
178,625 

110.00(1 

14,628,837 
10,913,937 
3,684,900 

223,547 
139,517 

8  4.0(10 

14,053,047 
10,200,047 

3,853,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipt  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


June  29. 

1910-11. 

1909-10. 

1     Since 
Week.     Sept.  1. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

44,000 

2,370,000 

15,000  3,089,000 

14,000 

2.051.000 

Exports 
from  — 

For  the  Week. 

Since  September  1. 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&CMna 

Total. 

Britain. 

nent. 

*  China. 

Total. 

Bombay — 

1910-11.. 

6,000 

11,000 

17,000 

57,000 

845,000 

559,000 

1,461,000 

1909-10.. 

3,000 

3,000 

93,000 

920,000 

833,000 

1,846,000 

1908-09-. 

8,000 

7,000 

15.000 

23,000 

556,000 

623,000 

1,202,000 

Calcutta — 

1910-11.. 

3,000 

33,000 

19,000 

55,000 

1909-10.. 





3,000 

40,000 

46,000 

89,000 

1908-09.- 



5,000 

39,000 

31,000 

75,000 

Madras — 

1910-11.. 

8,000 

18.000 

300 

26,300 

1909-10.. 

2,666 

. 

2,666 

4,000'       18,000 

1,000 

23,000 

1908-09.. 

1,000 

1,000 

2,000 

4,000       21,000 

11,000 

36,000 

All  others — 

1910-11.. 

5.000 

9.000 

14.000 

48,000     243,000 

13,000 

304,000 

1909-10. . 

1,000 

8,000 

9,000 

28,000,    294,000 

8,000 

330,000 

1908-09-. 

1,000 

18,000 

6,666 

25,000 

19,000|    270,000 

64,000,    353,000 

Total  all— 

1 

j 

fc.  1910-11- - 
S  1909-10.. 

5,000 

15,000 

11,000 

31,000 

116,0001,139,000 

591,3001,846,300 

1,000 

13,000 

14,000 

128,0001,272,000 

888,0002,288,000 

1908-09.. 

1,000 

27,000 

14.666 

42,000 

51,0001    886,000 

729,0001,666,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  21. 

1 
1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

8,000 
7,564,509 

3,000 
4,905,275 

3,000 

Since  Sept.  1 . 

1       6,666,450 

Exports  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

208,813 
217,997 
386,812 
118,244 

This 

Week. 

4~,250 

Since 
Sept.  1. 

149,037 

119,807 

287,119 

59,767 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

3,500 
2,500 

1,750 
4,250 
2,500 
2,250 

186,183 
207,321 

To  Continent           

336,778 

To  America 

86,304 

Total   exports .- 

6,000 

931,866 

4,250 

615,730 

10,750 

8  16,58  6 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
8,000  cantars  and  the  foreign  shipments  6,000  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
both  yarns  and  shirtings.  Spinners  are  considered  to  be 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32*  Cop 
Twist. 

S^lit.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UpVs 

32j  Con 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Vpljt 

May 
12 
19 
26 

J'ne 

2 

9 

16 

B23 
30 

d.                      d. 

10  15-16®  11% 

10  15-16®  11% 
10%       @  UH 

11  @      11% 
11  1-16®     11% 
11  1-16®      11% 
10%     @     11  a 

iojx     rat     H5« 

n.  d.           b.  d. 

6     1%®11     4 
6     1%@11  4% 
6     1%@11  4% 

6     1%@11  4% 
6     1%@11  4% 
6     1%@11  5 
6     0%@11  4 
6     1%@11  3 

d. 

8.42 
8.40 
8.28 

8.33 
8.31 

8.27 
8.21 

8.04 

d.                    d. 

10%    @    115^ 

10%      @      11% 
10%      @      11^ 

109i     @     11% 
10  15-16®  \\y% 

1054    ®    11% 

109-16@115  16 
10%     ®      11% 

a.  d.           g.  d. 

5     9     (a  10  6 
5     8%®10  6 
5     8%@10  6 

5     8     @10  5 
5     8     ©10  6 
5     7     ®10  6 
5     6%@10  5 
5     5%@10  4 

d. 

8.12 
8.04 
8.04 

7.94 
8.29 
8.03 
8.05 

7.86 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  44,271  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

-._-,. Total  bales. 

NEW  YORK- To  Liverpool— June  23— Cedric,  340  upland    42  Sea 

Island  . 382 

To  Havre — June  24 — Caroline,  9  foreign;    Chicago,  400  upland, 

60  Sea  Island,   152  foreign ._ 627 

To  Bremen— June  28— Barbarossa,  3,735 _  3735 

To  Hamburg— June  23-  Bluecher,  157 ...    .      '157 

To  Barcelona — June  23 — Madonna,  50 50 

To  Genoa — June  23 — Berlin,  99 June  27 — Hamburg,  650   _       749 

To  Venice — June  26 — Laura,  200 _  200 

GALVESTON— To  Hrcmen  -June  29— Kohn,  6,843 0,813 

To  Hamburg— June  29 — Memphlan,  1,376 _   _   1,376 

To  Antwerp— June  23 — Thurlaml  Castle,   102 102 

NEW      ORLEANS—  To      Liverpool- June      27— Yucatan,       1,232 

June  29 — Mechanician,  9,500 .    .  10,732 

To  Havre — June  30 — Calif ornie,  467 467 

To  Bremen — June  29 — Spanish  Prince,  3,487 •        3,487 

To  Hamburg — June  30 — Victorian,  1,223 1,223 

To  Barcelona — June  28 — Marirherita,  5,803 5,803 

To  Genoa — June      28 — Dinnamare,      2,900 June      30 — Val 

Saliee,  2,5(10    5,400 

SAVANNAH— To  Antwerp— June  27— Zafra,  200 200 

BOSTON — To    Liverpool — June    23— Bohemian,    37 lune    26 — 

Franconia,  7 _.  44 

To  St.  John— June  22— Calvin  Austin,   185 185 

BALTIMORE — To  Havre— June  23 — Philadelphian,  133  Sea  Island         133 
To  Bremen — June  28 — Friedrich  der  Grosse,  1,700 1,700 

PHILADELPHIA— To  Liverpool— June  23— Merion.  76 76 

To  Manchester — June  24 — Manchester  Miller,  200 ...  200 

SAN  FRANCISCO — To  Japan — June  29 — Persia,  400.....    _  _       400 


Total 44,271 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

June  9. 
Sales  of  the  week bales.     9,000 

Of  which  speculators  took..      1,000 

Of  which  exporters  took 

Sales,  American 7,000 

Actual  export 4,000 

Forwarded 42 ,000 

Total  stock — Estimated 795,000 

Of  which  American 664 ,000 

Total  imports  of  the  week 52,000 

Of  which  American 37,000 

Amount    afloat 107,000 

Of  which   American 57,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


June  16. 

June  23. 

June  30. 

26,000 

15,000 

35,000 

1,000 

300 

300 

2,00( 

400 

100 

19,000 

12,000 

30,000 

7,000 

4,000 

7,000 

80,000 

31,000 

83.000 

750,000 

748,000 

705,000 

615,000 

610,000 

558,000 

41,000 

32,000 

46,000 

20,000 

25,000 

17,000 

102,000 

73,000 

68,000 

46.000 

23,000 

19,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 

12:15      } 
P.  M.      J 

Easier. 

More 
demand. 

Irregular. 

Dull. 

Quiet. 

Mid.  Upl'ds 

8.13 

8.03 

8.14 

8.11 

8.04 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

6,000 
300 

7,000 
400 

7,000 
3,500 

4,000 
300 

5,000 
300 

Futures. 
Market      1 
opened       j 

Steady  at 
2@4  pts. 
advance. 

Steady  at 

%@1% 

pts.  adv. 

Steady  at 
3%@5% 
pts.  adv. 

Quiet  at 
2@3  pts. 
decline. 

Quiet  at  % 
pt.  dec.  to 

2%pts.adv. 

Market,     1 
4              ) 
P.  M.     J 

Quiet  at 
2%<§8% 
pts.  dec. 

Irregular 
at  4@7% 
pts.  adv. 

Quiet  at 

1@4%  pts. 

advance. 

Steady  at 
3  pts.  dec. 
to%pt.adv. 

Sfdy%  pt. 

adv.  to  1% 

pt.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:   7  97  means  7  97-100d. 


June  24 

to 
June  30. 

Sat. 

Mon. 

Tues. 

'     Wed. 

Thurs.    I       Fri. 

12% 

4 

12M 

12% 

12%      4 

12%      4 

12% 

4  ;i2% 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

June 

7   97 

88% 

87 

92% 

98 

97 

95 

94      '88 

June-July 

7   84 

75% 

76 

81 

85 

84 

82 

81       81% 

81  V, 

July-Aug. 

7   79 

70% 

71 

76 

80 

79 

77 

77       77% 

77% 

Aug.-Sep. 

7   51 

43 

44 

49 

53 

51% 

49 

49       49% 

49% 

Sep.-Oct  . 

HOLI- 

7  12 

06% 

09 

14 

17 

15 

13 

15%  14 

14 

Oct.-Nov. 

DAY. 

6   97 

93% 

95% 

00% 

03% 

01% 

99 

02       00% 

00% 

Nov  .-Dec. 

6   91 

88% 

90 

95% 

98% 

96% 

94 

97       95% 

95% 

Dec. -Jan- 

6   90 

87% 

89 

94% 

97% 

95% 

93 

96       94% 

94^ 

Jan  .-Feb. 

6   90 

87% 

89 

94% 

97% 

95% 

93 

96       94% 

95 

Feb.-Mch. 

6  90M 

88 

90 

.95% 

98% 

96% 

95% 

97       95% 

95% 

Mch.-Apr. 

6   91% 

89 

91 

96% 

99% 

97% 

94% 

97%  96% 

96% 

Apr  .-May. 

BREADSTUFFS, 

Friday  Evening,  June  30  1911.JI 
Flour  has  met  with  but  a  moderate  demand  at  the  best 
and  many  grades  have  been  dull.  The  policy  of  buying 
only  as  immediate  necessities  dictate  is  still  for  the  most 
part  adhered  to,  nor  does  there  appear  much  likelihood 
that  it  will  be  abandoned  until  the  outlook  for  the  wheat 
crop  and  wheat  prices  clears  up.  Quotations  have  been  in 
the  main  steady,  though  the  depression  in  wheat  within  a 
few  days  past  has  not  been  without  its  effect.  In  Minneap- 
olis the  comment  is  made  that  as  September  and  December 
wheat  is  selling  for  less  in  the  Minneapolis  market  than  July, 
it  is  possible  to  buy  flour  for  prompt  shipment  cheaper  than 
for  new-crop  shipment  and  that  this  should  stimulate  a 
demand  for  old-crop  flour.  At  St.  Louis  prompt  flour  busi- 
ness lags,  and  although  there  is  some  inquiry  for  new-crop 
flour,  mills  do  not  encourage  it.  At  Kansas  City  trade  is 
dull. 

Wheat,  though  quite  strong  early  in  the  week,  has  latterly 
declined,  owing  to  a  more  favorable  outlook  for  the  crop  at 
the  Northwest.  The  weather  there  has  become  cooler.  In 
fact,  in  all  sections  of  the  wheat  region  of  the  TJ.  S.  the  con- 
ditions of  growth  have  improved.  Showers  in  the  North- 
west have  been  beneficial  and  the  same  is  true  of 
Kansas  and  Nebraska.  The  prospects  are  much  better  in 
both  North  Dakota  and  South  Dakota.     The  yield  in  Kansas 
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and  Missouri,  it  now  appears,  will  be  larger  thanjhas  been 
expected.  In  a  word,  cooler  temperatures  and  rains 
or  showers  have  wrought  an  unmistakable  change  for 
the  better.  From  Winnipeg  similar  reports  have  been 
received.  Receiving  and  cash  houses  at  Chicago 
have  been  selling  against  new  wheat,  partly  on  the  basis  of 
half  a  cent  under  July  for  shipment  by  July  20.  Commission 
houses  have  at   times  been  good  sellers  of  September.      The 

sentiment  at  Chicago  of  late  has  swung  to  the  bear  side, 
owing  not  only  to  the  more  favorable  weather  and  crop  news 

from  the  American  wheat,  belt,  but  also  owing  to  the  more 
cheerful  tenor  of  the  crop  reports  from  not  a  few  foreign 
Countries.  These  latter  have  been  reflected  to  some  extent 
in  a  decline  in  some  foreign  markets  or  in  a  manifest  hesitancy 
in  others  about  following  the  recent  advance  in  this  country. 
Quotations  at  Paris  anil  Budapest  have  at  times  been  sig- 
nificantly  weak.  Besides,  the  world's  shipments  last  week 
reached  "the  large  total  of  11,632,000  bushels,  againsl  10,- 
9  >0,000  in  the  previous  week  and  7,560,000  in  the  same  week 
list  year.  Country  offerings  at  Chicago  have  latterly  been 
liberal,  in  many  cases  at  one  cent  under  July  on  track  there. 
Yet  early  in  the  week  the  tone  was  distinctly  firm.  From 
talk  of  hot  and  dry  weather  at  the  Northwest  there  was  a 
change  to  predictions  of  too  marked  a  drop  in  the  tempera- 
ture. Frost  occurred  in  the  Devil's  Lake  region,  though 
no  damage  resulted,  as  the  crop  is  not  sufficiently  developed 
to  be  injured  by  such  a  cause.  But  the  strength  of  corn  and 
oats  for  a  time  aided  the  bulls  in  wheat.  The  American 
visible  supply  of  wheat  decreased  1,127,000  bushels.  The 
quantitiy  on  passage  to  Europe,  moreover,  decreased  3,224,- 
000  bushels.  Large  operators  have  been  buying  and  also 
supporting  the  market  by  palpable  manipulation  or  the 
effect  of  better  weather  on  prices  would  have  been  more 
marked.  Prices  to-day  were  irregular.  July  at  the  West 
declined  under  hedging  sales,  while  later  positions  were 
higher  on  unfavorable  weather  reports. 

DAILV   CLOSING   PRICES   OF   WHEAT  FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 94%      96  95%      94%      94%      94% 

Julv  deliverv  in  elevator 94%     95  95%     94%     94  %     94% 

September  delivery  in  elevator 94  %     95%     96%     94%     94%     95% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

Julv  delivery  in  elevator 88%     89  90%      89%     89%     89 

September  delivery  In  elevator 88%     89%     90%     89         89%     89% 

December  delivery  in  elevator 91%      91  %      92  M      91%      91%      92% 

Indian  corn,  though  it  has  shown  more  or  less  irregularity, 
has  also  plainly  exhibited  a  tendency  to  advance,  owing  to 
reports  of  dry,  hot  weather  at  the  Southwest  and  assertions 
that  the  crop  has  been  damaged  in  Kansas,  Oklahoma  and 
Texas.  Statements  that  the  season's  moisture  thus  far  is 
deficient  have  had  more  or  less  effect.  Moreover,  should 
the  oats  crop  diminish  materially,  as  some  predict  it  will,  it 
is  believed  that  the  demand  for  corn  will  be  correspondingly 
increased.  The  speculative  element  is  bullish  and  buys  on 
all  declines.  Cash  prices  have  been  noticeably  strong,  and 
reports  of  export  business  here  on  Wednesday — 22  loads — 
were  not  without  their  effect.  Yet  of  late  the  weather  con- 
ditions at  the  West  have  improved.  Good  rains  in  Nebraska 
and  generally  throughout  the  Southwest  have  rather  damp- 
ened the  ardor  of  some  of  the  bull  speculators.  It  is  believed 
that  the  conditions  of  growth  are  far  better  than  the  bulls 
would  have  the  general  public  believe.  Latterly  cash  prices 
have  declined.  The  contract  stock  at  Chicago  increased  for 
the  week  564,000  bushels,  and  now  amounts  to  1,914,000 
bushels,  or  nearly  1,000,000  bushels  more  than  a  year  ago. 
The  American  visible  supply  increased  for  the  week  1,420,000 
bushels,  against  81,000  last  year.  The  world's  shipments 
for  the  week  were  5,085,000  bushels,  against  4,405,000  last 
year.  To-day  prices  advanced  on  renewed  complaints  of 
hot,  dry  weather  in  the  Southwest. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash    corn nom.    nom.    nom.    nom.    nom.    nom 

July  delivery  in  elevator 61  61%     61%     62         62%     64- 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES    IV   CHICAGO. 

Sat.     Mon.    Tins.    Wed.  Thurs 
July  delivery  in  elevator 55%     57         57%     57%     57%     58% 

September  delivery  in  elevator 57  %      58%      60  59  60  61% 

December  delivery  in  elevator 56%     57%     59  57%     58%     60% 

Oats  advanced  sharply, though  they  have  reacted  at  times 
under  the  pressure  of  profit-taking.  There  is  a  growing 
belief  that  the  crop  will  be  considerably  smaller  than  the 
last  one.  Some  venture  to  predict  a  decrease  of  300,000,000 
bushels.  This  and  an  idea  thai  the  hay  crop  will  also  be  short 
explains  the  bull  speculation  which  has  been  going  on 
in  oats  for  some  time  past.  Government  reports  pointing  to 
decreased  crops  of  both  oats  and  hay  have  encouraged 
buying  for  a  rise.  Well-known  members  of  the  Chic 
trade  have  been  good  buyer-  and  the  market  has  at  til 
been  excited.  September  has  touched  the  highest  point  on 
this  movement.  Sensational  reports  of  damage  are  being 
circulated,  as  is  to  be  expected  in  the  midst  of  excited  -pecu- 
lation. In  24  hours  prices  at  Chicago  advanced  3j  •_.  cents. 
Vet  the  crop  outlook  must  have  been  improved  by  the  recent 
rains  and  the  stock  at  Chicago,  Increasing  381,000  bushels 
for  the  week,  is  now  over  10,000,000  bushels  there,  or  mon' 
than  8,000,000  bushels  larger  than  a  year  ago.  The  Ameri- 
can visible  supply  increased  for  the  week  168,000  bushels, 
against  a  decrease  for  the  same  week  last  year  of  552,000 
bushels.  Country  offerings  of  new  oats  are  increasing. 
To-day  futures  advanced  at  first  on  continued  unfavorable 
crop  advices,  but  lost  the  gain  under  realizing  sales  and 
closed  slightly  below  the  previous  closing  figures. 


•i.v, 
14% 
46 


49  !  i 
44  M 
46% 


43  ' . 

ii' 
46 


DAILY   CLOSING    1  RICKS   OF   OATS    IX    NEW     \ORI\. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

.Standards. 48  47 'o      49  19%      50 

No.  2  while -47%      48  50  50  •".()' 

DAILV    CLOSING    PRICES   OF   OATS    FUT1   RES    l\   CHIC  A  00. 

Sat.     Mon.     i  ues,     Wed    i  hurs 

July  delivery  la  elevator 40  %     42%     43k 

September  delh  ery  In  elevator 1 1  M     43  %     44% 

December  delivery  in  elevator 43%     45  !        16    . 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades $2  75@$3  25 

W'n  er  patents 4  60@    4  75 

Winter  straights 4  00® 

Winter  clears 3  45@ 

spring  patents 5  00@ 

Sprl   g  straights 4  40® 

Sprlngclears 3  90® 


Wheat,  per  bushel — f.o.b, 

N.  Spring.  No.  1 SI  05% 

N.  Spring.  No.  3 1  0.1  'i 

Red  winter.  No.  2 95% 

Hard  winter,  No.  2 Nom. 

Oats,  per  bushel,  new —  Cents. 

Standards 50 

No.  2  white.. 50% 

No.  3  white... 49% 


4  25 

3  70 

5  25 

4  60 
4  25 

GRAIN 

Corn 


Kansas  straights,  :;aok_$4  00@S4  45 

Kansas  clears,  sacks 3  35®    3  70 

City  patents 5  90® 

Rye  Uour 4  85® 

Graham  flour 3  90® 

Corn  meal    kiln  dried..  2  85 @ 


6  30 
5  50 
4  on 

:i  oo 


per  bushel —  Cents 

No.  3 f.o.b.  65% 

Steamer elevator  Nominal 

No.  3    elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting 1  20@1  25 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn . 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  5Glbs. 

Chicago 

104,792 

157,200 

3,214,050 

1,758,600 

111,000 

4,000 

Milwaukee.. 

68,200 

125,430 

120,910 

345,100 

106,600 

6,120 

Duluth 

11,400 

282.345 

116,593 

155,623 

259 

Minneapolis. 



1,183,110 

115,350 

244,300 

71,000 

7,700 

Toledo 

33,000 

55,800 

31,500 

Detroit 

5,155 

23,382 

50,200 

48,824 

Cleveland  .. 

394 

9,640 

78,420 

30,642 

St.  Louis... 

46.820 

164,562 

594,000 

523,600 

1,400 

2,127 

Peoria 

60,400 

5,000 

189,429 

171,696 

12,000 

Kansas  City. 

193,400 

396,800 

193,800 

Total  wk.  '11 

297,161 

2,177,069 

4,931,552 

3,503,685 

302,259 

19,947 

Same  wk.  '10 

254,844 

2,287,374 

3,218,247 

2,336,560 

1,190,802 

98.290 

Same  wk.  '0!) 

365,844 

1,628,002 

2,963,730 

2,498,464 

1,053,549 

75,360 

Since  Aug.  1 

1910-11. .. 

14,481,831 

203,969,156 

262,652,704 

178,896.4  19  tv. 

5.072,975 

1909-10. .. 

18,773,260 

235,499,140 

170,778.201 

80,569,525  77,614,255 

6,617,321 

1908-09... 

18,717,049 

208,975,(124 

139,727,476 

154,952,266 

79,140,006 

6,165,783 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  24  1911  follow: 


Flour, 

Receipts  at—  bbls. 

New  York 162,701 

Boston. 31,650 

Philadelphia 59,997 

Baltimore 21,092 

New  Orleans* 30,547 

Galveston 

Mobile 


Montreal. 


:;.ooo 
39,443 


Wheat, 

Corn, 

Oats, 

Barh  i/. 

Rye, 

bush. 

bush. 

hush. 

bush. 

bush. 

31'.-,. .MID 

373,500 

483,425 

5,100 

5,680 

76,974 

71,000 

108,587 

2,143 

1,259 

153,161 

12,644 

115,229 

3,000 

800 

117,493 

292,926 

77,169 

253,900 

68,600 

17,000 

4,000 
22,500 

1,000 

546,674 

486,525 

761,900 

23,200 

Total  week  1911..     328,430     1,236,502  1,516,995     1,614,910       33,443  8,739 

Since  Jan.  1  1911..8, 861,357  29,641,360  44,628,141  24,756,645  2573,482  351,426 

Week  1910 271,870     1,092,960  640,036     1,075,773       84,772  1,150 

Since  Jan.  1  1910.-8,080,746  32,643,983  21,760,613  21,789,172   1831,885  410,014 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  24  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats,        Rye,     Barley, 

Peas, 

Exports  from — 

bush . 

bush. 

bbls. 

bush.       bush.       bush. 

bush. 

New  York 

220,858 

171.740 

93,170 

4,768       

887 

Boston    . .   

17,933 

115,229 

2,557 

35,545       

Philadelphia 

91,000 

7,000 

Baltimore  .... 

48,000 

74,957 

18,362 

20       ._ 

New   Orleans 

170,000 

17,368 

2,100       

100 

Galveston. 

1,164 

7,466 

Mobile 

22,500 

3,000 

Montreal 

519,000 

154,000 

36,000 

197,000       

Total  week 

896,791 

709,590 

184,923 

239,433 

987 

Week  1910 

636,402 

162,462 

131.471 

394,950       63.000 

5,627 

The  destination  oi 

these 

sxports 

for  the  week  and 

since 

July  1  1910  is 

as  below: 

Flour — 

Wheat —                     — Corn — 

Since 

Since 

117 1  k 

Jul!/    1 

Week 

July  i          ii'" ''' 

July  1 

Exports  for  week  and  Juru  2  t . 

1910 

1910.    June  24. 

1910. 

Sin<<  July  1  to- 

bbls. 

bbls. 

basli. 

bush. 

United  Kingdom. 

.  61,522 

4,312,756 

699,660  35,722,  159          6,682  21,902.645 

Continent 

.    71.93!) 

2,079,998 

19.'.  014 

21,422,962       182,442  23,029.:,.', 

Sou.  &  Cent.  Anicr.   23,965 

1,100,110 

4,800 

378.t.93       165,364     2, 

MO.0.-.I 

Indies 

_    27.38a 

1,261,756 

79,645 

317 

8,529         57,122      1,67 

Brit.  Nor.  Am.  Cols.    ... 

1  1,404 

Other  Countries.. 

114 

234,462 

25,000         17,980 

74,728 

896,791  57,557,643 
636.402  83,685.301 


709,590  49,531,842 
162,462  28.719.880 


Total 184,923  9,068,727 

Total  1909-10 131,471  9,38fl 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June24  1911  and  since  July  1  1910  and  1909  are  shown 
in  the  following:  


Exports. 


North  Ann  r. 
I 

Danube 

Argentina  .. 

Australia 

India 

Oth.  counties 


Wheat. 


1910-11. 


W,.  I.- 
June 24. 

1,960,000 


Since 

J  llll)     I 


Bushels. 
128,675.000  13S.221.O00 
1,0  '  1,000  221,288,000  213," 


1909-10. 


Sina 
July  l. 


Corn. 


1910-11. 


I 


i 


1  'Is. 
14,51 


632,000 
1,816,000 

608,000 
2,552,000 

40,000 


2,015.000    27.6 

S6.7I  I.U'l'i      .'il.i.  i      


39.562,000    58,076, 

■  linn    39,664, 

000 
7,800,000  (46,328,000 


Total 11632000  612,179.000  ,-,|(i. 699, 000  ".ii  00  145.687,000 


1909-10. 


Busht 

000 

•900 

nun 
o. 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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Wheal. 


Corn. 


United     i 
Kini/floin.  !  Continent. 


Total. 


Unitnt 
Ktntjdom.    Continent. 


Bushels.  |  Bushels.  Bushels 
June  24  1911..  25,448,000  21,656,000  47,104,000 
June  17  1!J  1 1  _  25,1  (10, 000  25.16S.000  50,:(2S,000 
June  25  1910  .21,0X0,000.  0,020,000:14,000,000 
June  2(1  1909..  22.000,000  15,520,000  37,520,000 
June  28  1908--  18,88(),000!ll,520,000.'JO, 100,000' 


Bsuhels.      Bushels.      Bushels. 

5  ii:i.i,ooo    7.2!i;;,oi)0  1:5.226,000 

r,  07S, 000     11,5.51), 000   12,01  1,000 
5,695,000    6,375,000  12,070,000 

8,160,000  12,110,000  20,570,000 
•l.'.Cdl.OOO    s,  755, 00OU3, 685,000 


Total. 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  24  1911,  was  as  follows: 


AMERICAN   GRAIN  STOCKS. 


Wheat, 

bush. 

vi. ,,ouo 

2'.)  1.000 
171,000 

75,000 
11,00(1 

61,000 


New  York 

Boston  _ 

Philadelphia 

Baltimore 

New  Orleans 

Galveston. 

Buffalo 1,521,000 

Toledo 238,000 

Detroit 134,000 

Chicago 8,167,000 

Milwaukee 18,000 

Duluth  .. 2,372,000 

Minneapolis 8,589,000 

St.  Louis 1,008,000 

Kansas  City 481,000 

Peoria 

Indianapolis 123,000 

OnJLakes 637,000 

Onfeanal  and  River...  226,000 


Corn, 

bush. 

473,000 

127,000 

10,000 

352,000 

204,000 

10,000 

959,000 

137,000 

188,000 

1,914,000 

279,000 

274,000 

275,000 

440,000 

355,000 

26,000 

.'5:54,000 

1,000,000 

99,000 


Oats, 
bush. 
592,000 


26,000 

85,000 

106,000 

501~666 

173,000 

6,000 

,918,000 

243,000 

530,000 

534,000 

74,000 

68,000 

844,000 

157,000 

412,000 

363,000 


Rye, 

In    Jl . 

9,000 


1,000 


5,000 


5,000 


,000 


Barley. 

bush. 

20,000 


4,000 


392,000 


85,000 

101~666 
58,000 

~3~666 

22,666 
104,000 


Total  June  24  1911. 
Total  June  17  1911. 
Total  June  25  1910. 
Total  June  26  1909. 


24,516,000 
.25,643,000 
13.143,000 
11,280,000 


7,456,000  9,632,000 

6,036.000  10,153,000 

5,614,000  4,792,000 

3,374,000  6,287,000 


27,000  789,000 

22,000  839,000 

406,000  1,4  is, 000 

170,000  697,000 


CANADIAN  GRAIN  STOCKS. 


Montreal 

Fort  William, .. 

Port  Arthur 

Other  Canadian. 


Wheat. 

bush . 

548,000 

1,751,000 

1,300.000 

1,065,000 


Corn, 

bush . 

324,000 


Oals, 

bitsh, 

809,000 

1,700,000 

1.453,000 

831,000 


Bye, 

busli . 


Barley, 

bush. 

29,000 


Total  June  24  1911. 
Total  June  17  1911. 
Total  June  25  1910. 


American 
Canadian  . 


4,664,000 
5,084,000 
4,926,000 


324,000       4,793,000 

118,000       4,597,000 

64,000  572,000 


SUMMARY. 

Wheat,              Corn,  Oats, 

bush.               bush.  bush. 

.24,516,000       7,456,000  9,632,000 

.  4,664,000           324,000  4,793,000 


Rye, 

bush . 

27,000 


29,000 

31,000 

113,000 

Barley, 

bush. 

789,000 

29,000 


Total  June  24  1911.-29,180.000  7,780,000  14,425,000 

Total  June  17  1911.-30,727,000  6,154,000  14,750,000 

"    Total  June  25  1910.-18,068,000  5,678,000  5,364,000 

gSTotal  June  26  1909.-13,996.000  3.3O4.000  6,848,000 


27,000 

22,000 

406,000 

170,000 


818,000 

870,000 

1,561,000 

813,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  30  1911. 
Quietness  prevailed  this  week  in  practically  all  divisions 
of  the  textile  markets,  both  primary  and  secondary.  The 
approach  of  the  holiday  restricted  operations  generally,  but 
other  factors  contribued  to  the  dulness.  In  woolens  and 
worsteds,  for  instance,  the  imminence  of  the  new  season  and 
uncertainty  over  the  outcome  of  the  tariff  agitation  held 
business  in  check;  selling  agents  appeared  to  be  more  confi- 
dent that  tariff  revision,  if  accomplished,  would  not  be  a 
trade  factor  for  some  time  to  come,  but  buyers  continued 
cautious  pending  a  clearer  outlook  in  this  respect.  In  cotton 
goods  markets  trading  was  again  of  the  sort  witnessed  in  the 
preceding  week  or  two,  orders  being  confined  as  a  rule  to 
small  quantities  to  meet  pressing  needs;  demand  was  by  no 
means  active  or  broad,  yet  the  business  done  was  larger  in 
volume,  according  to  competent  authorities,  than  might 
be  inferred  from  the  small  individual  sales.  Some  jobbers 
and  distributers  continued  to  purchase  moderate  lots  of 
staples  in  order  to  secure  satisfactory  deliveries  in  the  near 
future;  no  material  improvement,  however,  was  noted  in  the 
call  for  cotton  goods  for  distant  deliveries.  Besides  trade 
prospects  and  other  considerations,  previously  referred  to, 
which  have  induced  conservatism  in  anticipating  future  re- 
quirements, the  fact  that  the  Government  cotton  report  will 
be  issued  on  Monday  is  given  as  another  reason  why  buyers 
have  held  aloof.  That  merchants  need  goods  is  quite  appar- 
ent, but  as  to  when  buying  on  anything  like  a  liberal  scale 
will  begin,  there  is  much  difference  of  opinion;  some  sellers 
look  for  a  gradual  but  steady  improvement  after  the  holiday, 
when  more  merchants  are  expected  to  visit  this  market. 
Despite  slack  trade,  prices  were  firmly  held,  as  a  result  of 
limited  stocks  in  first  hands,  as  well  as  among  jobbers,  and 
of  the  widespread  curtailment  of  production.  Some  addi- 
tional new  lines  of  merchandise  were  opened  for  next  spring 
and  others  are  expected  in  the  early  part  of  July;  those 
already  shown  for  that  season  have  thus  far  moved  rather 
slowly. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  24  were  3,407 
packages,  valued  at  $168,505,  their  destination  being  to' the 
points  specified  in  the  table  below: 

1911- —         1910  — - 

Since  sin  ce 

New  York  to  June  24 —  Week.     Jan.l.         Week.    Jan    1 

Great  Britain 16  421  26  1,065 

Other  European 1  512  24  ',587 

China ...        43,743  .  33,690 

T-.V"r,,„ 275        15,221  85  7,198 

J'lu  W ---         10,763  69  5,654 

'   1        Msl 266  5,109  103  1,833 

West   Indies 457        19,468  377        13  719 

Mexico 47  1,177  20  '946 

Central  America 46  9,428  331  4  638 

South  America 1,865       30,313  657        24739 

Other  countries 434        19,689  1,769        21,941 

Total 3,407      155,844  3,461      116,010 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$11,290,457  in  1911,  against  $8,170,990  in  1910. 

Some  lines  of  domestic  cottons  were  in  fair  request,  al- 
though individual  orders,  as  for  sometime  past,  were  light  and 
invariably  to  cover  present  or  near-by  requirements.  The 
call  for  bleached  cottons  was  moderate  and  trade  unevenly 
distributed.  Certain  staple  ginghams  moved  steadily,  but 
new  spring  lines  continued  to  drag.  Coarse,  colored  cottons 
showed  no  improvement,  demand  being  light  and  prices 
unsatisfactory  to  sellers,  with  the  result  that  mills  are 
steadily  curtailing  output .  Prints,  lickings  and  other  staples 
which  must  be  ordered  now  to  secure  desired  deliveries  were 
taken  by  some  of  the  smaller  jobbers  whose  needs  in  the  near 
future  are  pretty  well  defined;  the  larger  jobbing  houses  have 
shown-  no  disposition  to  anticipate  far  ahead.  Denims  and 
brown  cottons  were  quiet  but  firm.  In  the  export  division 
moderate  sales  of  drills  on  the  basis  of  8c.  less  2%,  and  of 
3.50  sheetings  on  the  basis  of  O^c.  less  3%,  were  reported 
for  Red  Sea  ports,  and  China  took  limited  quantities  of 
various  sheetings;  business  with  miscellaneous  ports  was 
quiet  outside  of  a  fair  demand  from  Manila.  The  print  cloth 
market  ruled  quiet;  certain  constructions  were  offered  in 
small  lots  for  spot  and  near-by  shipment  at  a  shade  below- 
open  quotations,  without  much  response  from  buyers,  who  for 
the  time  being  are  awaiting  developments.  Prices  show  more 
or  less  irregularity;  gray  goods,  383^-inch  standard,  are  now 
quoted  at  5c.  to  5  l-16c. 

WOOLEN  GOODS.— The  primary  market  for  woolen  and 
worsted  fabrics,  both  men's  wear  and  dress  goods,  wTas  very 
dull  as  regards  new  forward  business.  Urgent  requests  from 
large  clothing  manufacturers  for  immediate  shipment  of 
heavy-weight  goods  under  order  continued  to  be  received, 
while  cloth  jobbers  and  others  sent  in  moderate  duplicate 
orders  on  suitings  for  prompt  shipment,  with  occasional  re- 
quests to  anticipate  deliveries.  Stocks  generally  are  re- 
ported as  light  in  first  hands.  Additional  men's  wear  lines 
of  cheap  cotton  worsted  goods  for  spring  were  opened,  but 
the  business  placed  again  consisted  principally  of  sample 
pieces.  Fancy  woolen  suitings  for  spring  are  expected  to 
be  opened  for  next  week,  and  staple  worsteds  subsequently; 
fancy  worsteds,  however,  may  not  be  shown  until  the  latter 
part  of  July,  or  until  the  tariff  outlook  becomes  clearer. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wor- 
steds offered  for  the  spring  season  were  fairly  well  patronized, 
but  demand  was  not  active.  Business  in  dress  linens  for 
quick  delivery  was  stimulated  somewhat  by  warmer  weather; 
forward  buying  of  all  lines  continued  slow.  A  fair  trade  was 
reported  in  burlaps;  prices  ruled  steady  at  3.90c.  for  light- 
weights and  5.30c.  to  5.35c.  for  lO^-ounce  goods. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  24  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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State  aw  a  Oity  Department. 

News  Items. 

Auburn,  Cayuga  County,  N.  Y. — Bonds  Declared  Valid. — 
According  to  the  Syracuse  "Post-Standard"  of  .hint'  29, 
Supreme  Court  Justice  Nathan  .Miller,  of  Cortland,  has 
denied  the  motion  of  ('.  F.  Rattigan  for  an  injunction  re- 
straining Mayor  O'Neill  and  City  Clerk  Hanlon  from  signing 
and  selling  the  $53,000  bond  issue  authorized  by  the  Common 
Council  on  June  15,  and  taxed  the  costs  of  the  motion  upon 
Mr.  Rattigan. 

Connecticut. — -Senate  Rejects  Federal  Income  Tax  Amend- 
ment.—  By  a  vote  of  20  to  8  the  Senate  on  June  28  rejected 
a  resolution  ratifying  the  proposed  Income  Tax  Amendment 
to  the  Federal  Constitution.  The  House  has  not  yet  voted 
upon  the  amendment. 

Dallas,  Tex. — Recall  Provision  of  City  Charter  Upheld. — 
On  June  23  a  majority  of  the  State  Supreme  Court,  Judges 
Brown  and  Ramsey  (Justice  Dibrell  dissenting)  sustained  the 
recall  provision  of  the  city  charter.  The  cases  decided  were 
filed  by  Arthur  Lefevre  and  Shearon  Bonner  against  mem- 
bers of  the  Board  of  Education  elected  at  a  recall  election 
held  April  4.  The  Supreme  Court  affirms  the  judgment  of 
the  Court  of  Civil  Appeals  and  Judge  Foree  of  the  Four- 
teenth District  Court. 


Hoboken,  N.  J. — Commission  Plan  of  Government  De- 
feated.— The  electors  on  June  27, by  a  vote  of  2,969  "for"  to 
4, 922  "against,"  defeated  the  plan  to  adopt  the  commission 
orm  of  government.     See  V.  92,  p.  1652. 

Illinois. — Legislature  Rejects  Deep-Waterway  Bill. — Press 
dispatches  from  Springfield  state  that  the  Senate  deep- 
waterway  bill,  for  the  passage  of  which  the  Legislature  was 
called  in  extra  session  on  June  14  (V.  92,  p.  1577),  was  de- 
feated in  the  House  on  June  29.  A  House  joint  resolution 
providing  for  adjournment  to  Oct.  2  was  adopted  by  a  vote 
of  5S  to  47  in  the  Senate. 

Massachusetts. — House  Rejects  Initiative  and  Referendum 
Amendment. — A  proposed  constitutional  amendment  pro- 
viding for  the  initiative  and  referendum  was  defeated  in  the 
House  on  June  27  by  a  vote  of  125  "for"  to  75  "against"— a 
two-thirds  affirmative  vote  being  necessary  to  carry.  The 
proposed  amendment  was  reconsidered  on  June  28  and  de- 
feated a  second  time  by  a  vote  of  117  "for"  to  79  "against." 

Death  of  Stale  Auditor. — Henry  E.  Turner,  State  Auditor, 
died  at  11:50  o'clock  last  Wednesday  night  (June  28)  at  his 
home  in  Maiden. 

New  Brunswick,  N.  J. — Voters  Defeat  Commission  Plan.— 
The  plan  to  adopt  the  commission  form  of  government  was 
defeated  in  this  city  on  June  27  by  a  vote  of  1,315  "for"  to 
2,500  "against." 

New  York  City. — Governor  Signs  Bill  Providing  for  Semi- 
Annual  Collection  of  Taxes. — Governor  Dix  on  June  27 
signed  the  bill  which  was  approved  recently  by  Mayor  Gay- 
nor  providing  for  the  collection  of  taxes  in  this  city  twice  a 
year  instead  of  annually  as  at  present.  Under  the  new  law 
all  taxes  on  personal  property  and  one-half  of  the  tax  on 
real  estate  will  be  due  on  May  1  and  the  remainder  of  the 
real  estate  tax  on  Nov.  1.  If  the  second  half  of  the  taxes 
on  real  estate  is  paid  prior  to  Nov.  1,  a  discount  of  4%  will 
be  allowed  from  the  date  of  payment.  Seven  per  cent 
interest  will  be  charged  on  taxes  due  May  1  and  not  paid 
before  June  1  and  also  on  taxes  due  Nov.  1  but  unpaid  on 
Dec.  1.  Heretofore  all  taxes  were  due  Oct.  1  each  year  and 
7%  interest  was  charged  if  the  same  remained  unpaid  on 
Nov.  1.  The  annual  record  of  assessed  valuation  of  real 
estate  shall  be  open  for  public  inspection  and  correction, 
under  the  new  law,  from  Oct.  1  to  Nov.  16.  Personal  prop- 
erty values  shall  be  subject  to  inspection  and  revision  be- 
tween Oct.  1  and  Dec.  1.  The  books  for  both  classes  of 
property  were  opened  under  the  old  law  from  the  second 
Monday  in  January  until  April  1.  The  new  law  will  be 
known  as  Chapter  355,  Laws  of  1911 

Bill  Permitting  Issuance  of  Corporate  Stock  Payable  in 
Foreign  Currency. — The  bill  permitting  the  City  Comp- 
troller to  ^make  corporate  stock  payable  in  currency  of 
foreign  countries  was  signed  by  Governor  Dix  on  June  27. 
becoming  Chapter  356  of  the  Laws  of  1911.  It  is  thought 
that  this  will  enlarge  the  market  for  such  stock. 

Oklahoma  City  School  District,  Okla. — Bond  Case  Ap- 
pealed to  Supreme  Court. — On  June  6  Judge  Muston  of  the 
District  Court  of  Logan  County  refused  a  writ  of  mandamus 
to  compel  the  Attorney-General  to  approve  an  issue  of  $200,- 
000  warrant-funding  bonds  of  this  district.  The  case  has 
since  been  appealed  to  the  Supreme  Court.  We  print  below 
a  letter  received  from  W.  C.  Reeves,  Assistant  Attorney- 
General,   concerning  the  suit. 

Oklahoma  City,  June  2'A  1911. 
Messrs.  William  D.  Dana  Co..  Next   York.  X.    Y .: 

Dear  Sirs —Receipt  Is  acknowledged  of  your  letter  of  June  18tli,  In  which 
you  ask  for  details  concerning  bond  Issue  involved  In  a  case  decided  b] 
District  Court  of  Logan  County,  June  Gth. 

The  suit  was  a  friendly  one.  although  the  controversy  is  real,  and  has 
since  been  appealed  to  the  Supreme  Court,  and  has  been  advanced  by  the 
Court  and  get  for  argument  and  submission  for  the  July  term. 

The   bonds   were   issued   under   the   provisions   of   Artli 
Compiled  Laws  of  Oklahoma.   1909,  Snyder,   which  lav.    v.  a     |  the 

Legislature  of  the  Territory  of  Oklahoma  In  lOO.i.      It  is  thought  that  part 

of  that  law  is  repugnant  to  Section  i<;  of  Article-  io  of  the  Constitution, 
was  perhaps  not  entirely  put  In  torce  In   the  state  by  Section  2  oi 

Schedule  of  the  Constitution 


Some  of  the  warrants  sought  to  be  Funded  In  that  proceeding  were  for 
claims   Incurred   within   the  current    Uscal   year     which   expires  June  30th 
We  held  that  such  warrants  could  not  lie  funded   prior  to  the  last  dale  for 
the  payment  of  taxes  for  the  current  year  or  perhaps  ttOt  within  the  year. 

We  also  held   that   warrants  Issued   for  claims  of  Indebtedness  in   excess  of 

the  income  ami  revenue  provided  tor  the  year  were  void  and  could  nol 

lie  funded,   and   that    they  could   not    become  a  liability  of   Hie  cltj    in   any 

event,  unless  made  so  by  a  vote  of  the  people. 

The  Hoard  of  Education  of  Oklahoma  City  has  only  been  making;  a 
five-mill  levy  for  school  purposes.     Under  our  constitution  ten  mills  addl 

t ion.it  (fifteen  mills  in  all)  can  be  levied,  but  the  excess  over  li\e  mills  must 
be  Willi  the  assent  Of  the  people  at  an  election  called  for  that  purpose. 

Should  this  bond  issue  fail  In  the  Supreme  Court  an  election  will  be  called 
by  the  Hoard  of  Education  for  an  additional  levy  over  five  mills  to  make  up 
this  deficit.  There  is  no  question  but  that  such  an  election  WOUld  carry; 
but  the  local  authorities  decided  to  lirst  resort,  to  the  funding  bond  law, 
and  at  least  to  get  the  doubtful  legal  questions  settled. 

A  live-mill  levy  in  Oklahoma  City  produces  approximately  $250,000, 
whereas  It  requires  over  $300,000  to  run  the  city  schools. 

Very  rcspectlully, 

THE  ATTORNEY    GENERAL, 
B 

Portland,    Ore. — Ordinance  for    Election    on    Commission 

Form  of  Government  Vetoed. — On  June  22  the  Mayor  vetoed 

the  ordinance   providing  for  a  special   election   to  be  held 

Jan.  9  1912  on  the  commission  plan  of  government.     In  his 

veto  message,  the  Mayor  says: 

The  ordinance  was  evidently  hastily  prepared,  and  In  my  judgment 
does  not  meet  the  purpose  Intended.  The  Council  by  a  unanimous  vote 
passed  the  ordinance,  and  is  in  sympathy  with  the  object  sought  to  be 
accomplished,  and  it  also  has  my  approval,  and  my  purpose  In  returning 
the  ordinance  is  to  have  the  omissions  supplied,  and  an  ordinance  passed 
covering  the  purpose  intended  in  such  manner  as  to  accomplish  the  object 
of  Its  friends.  The  City  Attorney  concurs  in  the  views  expressed  by  me, 
that  it  is  insufficient  in  form.  That  there  may  be  no  delay  in  the  passage 
of  a  proper  ordinance  calling  for  a  special  election  to  enable  the  voters  of 
this  city  to  determine  whether  they  desire  a  commission  form  of  govern- 
ment, I  have  taken  the  liberty  to  prepare  what  I  deem  a  corrective  ordin- 
ance, and  shall  invite  the  Council  to  pass  the  same  at  its  next  session. 

Reading,  Pa. — City  Held  Liable  on  Sewer  Assessment  Bonds. 
— Judge  G.  A.  Endlich  of  the  Common  Pleas  Court  has 
decided  against  the  city  the  test  case  of  E.  C.  Nolan  to  re- 
cover on  certain  bonds  for  house-sewer  improvements  in 
District  No.  4.  It  was  discovered  that  the  assessments 
chazged  against  the  property-owners  for  this  improvement 
were  not  sufficient  to  cover  all  the  bonds  issued  to  pay  the 
cost  of  the  same,  and  the  city,  it  is  stated  in  the  Reading 
"Eagle,"  redeemed  only  a  part  of  the  bonds. 

"The  plaintiff  purchased  four  bonds  aggregating  $2,000.  with  6%  inter- 
est." states  the  Court.  "On  June  0  1910  demand  was  made  upon  the  city 
for  the  payment  of  principal  and  interest  on  the  bonds,  but  was  refused  on 
the  ground  of  absence  of  funds  available  for  the  purpose,  and  no  provision 
has  since  been  made  by  the  city  looking  towards  such  payment." 

The  Court  concludes  as  follows: 

"1.  That  the  contract  between  the  city  of  Reading  and  the  holder  of 
bonds  issued  by  it,  under  the  ordinance  of  Aug.  7  1905,  implies  an  under- 
taking by  the  city  and  imposed  upon  it  the  duty  to  make  an  assessment 
upon  the  properties  liable  thereto  sufficient  to  meet  the  whole  of  the 
bond  issue,  and  to  proceed  with  reasonable  diligence  in  the  collection  of 
the  amounts  due  thereunder. 

"2.  The  negligent  failure  on  the  part  of  the  city,  acting  through  Its 
officers,  to  make  an  assessment  adequate  to  provide  for  the  whole  of  the 
bond  issue,  constitutes  a  breach  of  that  undertaking  and  duty  and  renders 
the  city  liable  to  the  plaintiff  in  this  action. 

"8.  Plaintiff  is  entitled  to  recover  in  this  action  of  judgment  for  the 
entire  principal  of  the  bonds  held  by  him,  with  interest  from  June  6  1910." 

Southbridge,  Mass. — Bank  Recovers  from  Town. — The 
Boston  "Transcript"  of  June  29  says  the  Southbridge  Savings 
Bank  recovers  $23,051  30  from  the  Town  of  Southbridge,  in 
its  suit  growing  out  of  the  alleged  embezzlement  of  the 
bank's  funds  by  J.  A.. Hall,  former  Treasurer  of  the  bank  and 
of  the  town.  The  Savings  Bank  alleged  that  the  money  was 
paid  from  the  funds  of  the  bank  to  the  town  to  cover  Hall's 
shortage.     The  bank  sued  for  $29,000. 

Territory  of  Hawaii. — Bond  Offering. — Proposals  will  be 
received  until  2p.m.  July  27  by  the  United  States  Mortgage 
&  Trust  Co.  in  New  York,  or  at  the  office  of  D.  C.  Conkling, 
Territorial  Treasurer,  in  Honolulu,  for  $1,500,000  4% 
coupon  public  improvement  bonds. 

Denomination  $1,000.  Bonds  will  be  dated  Aug.  1  1911  and  will  mature 
Aug.l  1941,  with  option  of  redemption  on  and  after  Aug.  1  1931.  Interest 
semi-annually  at  the  office  of  the  Treasurer  or  at  the  option  of  the  holder 
at  the  office  of  the  United  States  Mortgage  &  Trust  Co.  In  New  York.  The 
U.  S.  Treasury  Department  authorizes  the  statement  that  they  will  be 
accepted  as  security  for  public  deposits  on  the  basis  of  90%  of  their  par 
value  when  further  deposits  are  made.  The  bonds  will  be  lithographed 
under  the  supervision  of  and  certified  as  to  their  genuininess  by  the  United 
States  Mortgage  &  Trust  Co.  of  New  York.  Dillon,  Thomson  &  Clay  of 
New  York  declare  that  the  bonds  are  a  legal  and  valid  obligation  of  the 
Territory  and  that  in  their  opinion  will  be  exempt  from  taxation  by  any 
State  in  the  United  States  or  any  municipal  or  political  subdivision  of  such 
State,  the  same  as  bonds  or  other  obligations  or  securities  of  the  United 
States.  The  bonds  of  the  Territory  are  exempt  by  law  from  taxation  In  the 
Territory.  Certified  check  upon  a  bank  or  trust  company,  payable  to  the 
Treasurer,  for  2%  of  bonds  bid  for,  Is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
elsewhere  in  this  Department . 

Texas. — Special  Session  of  Legislature. — Governor  Colquitt 
on  June  20  issued  a  proclamation  convening  the  Legislature 
in  extra  session  at  10:00  a.  m.  July  31  to  make  appropria- 
tions for  the  support  of  the  Government  and  for  the  public 
service  for  the  fiscal  years  beginning  Sept.  1  1911  and  1912; 
to  apportion  the  State  into  Senatorial  districts  and  into 
Representative  districts  and  to  fix  the  basis  of  representation 

therefor;  also   to  consider  and   act    upon   such   other  matters 

as  may  be  presented  In-  the  Governor.  The  regular  session 
ended   March    11.      See  V.  92,   p.   747. 

Supreme  Court  Decision  as  in  Power  of  Counties  to  Issue 
Bridge-Repair  Bonds.  The  Slate  Supreme  Court  on  June  20 
decided  that  a  county  may  sell  bonds  for  the  repair  of 
bridges,  providing  each  issue  does  not  exceed  $2,000,  and 
that,  all  such  issues  with  all  other  classes  of  bonds  outstanding 

do  not  exceed  the  liuiital  ion  with  regard  to  total  bonded  debt  . 

The  suit  was  brought  by  Bell  County  to  compel  the  Attorney - 
General  to  approve  an  issue  of  bridge-repair  bonds  and  the 
Court  granted  a  writ  of  mandamu 
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The  Attorney-General  refused  to  approve  t!ie  bonds  on  the  ground  that 
there  is  no  express  authority  conferred  upon  counties  to  issue  bridge-repair 
bonds;  and  that  if  such  authority  Is  conferred,  and  the  power  exists,  Bell 
County  exhausted  same  by  preceding  issues  which  exceeded  $2,000. 

The  court  holds  that  the  authority  given  counties  to  construct  bridges 
for  public  purposes  embraces  the  repair  and  maintenance  o[  su eh  structures, 
and  that  bonds  may  be  issued  for  the  latter  purpose,  the  limitation  of  $2,000 
to   be  placed  upon  each  separate   issue. 

Tuscaloosa,  Ala. — Commission  Form  of  Government  Ap- 
proved.— An  election  held  June  -Mi  is  said  to  have  resulted  in 
418  votes  "for"  to  26  "against"  the  plan  to  govern  the  city 
under  the  commission  form. 

Wisconsin. — Legislature  Passes  Income  Tax  Bill. — The 
House  on  June  2:5  passed  the  bill  providing  for  a  graduated 
tax  on  incomes.  The  measure  was  concurred  in  by  the 
Senate  on  June  28  by  a  vote  of  15  to  14.  The  next  day 
(June  29)  a  motion  to  reconsider  was  made  in  the  Senate, 
but  was  defeated. 

According  to  press  dispatches  from  Madison  to  the  New 
York  "Sun,"  the  chief  provisions  of  the  bill  are  as  follows: 

If  an  income  is  over  .$500  the  recipient  must  make  a  return  to  the  assessor . 

If  one  is  unmarried  the  income  will  be  taxed  when  it  passes  the  $800  mark. 

Married  men  are  taxed  on  incomes  over  $1,200. 

The  tax  is  graduated,  starling  at  1%  on  incomes  of  $1,000  or  any  part  of 
it  and  increasing  one-fourth  of  1%  on  each  added  $1,000  until  $12,000  is 
reached,  when  the  tax  is  5H%-      Over  .S12.000  the  tax  is  6%. 

Corporations  will  be  allowed  exemptions  on  sums  paid  for  salaries  and 
wages  if  such  corporations  return  to  the  assessor  the  amounts  of  such 
salaries  and  the  names  of  those  receiving  them. 

In  computing  the  tax  and  exemptions  the  income  of  husbands,  wife 
and  each  child  under  IS  years  of  aire  is  adde  1  when  all  live  together. 

United  States  officials  are  exempt  so  far  as  their  salari&s  are  concerned, 
as  are  pensions  from  the  United  States  and  salaries  of  members  of  the 
Legislature. 

Resolution    to    Unseat    United    States    Senator    Stephenson 

Signed. — On  June  26  the  presiding  officers  and  chief  clerks 

of  the  two  houses  of  the  Legislature  signed  the  joint  resolution 

passed  by  the  Legislature  declaring  that  Senator  Stephenson, 

of  Wisconsin,  resorted  to  bribery  to  secure  his  seat  in  the 

United  States  Senate,  and  asking  that  body  to  investigate.his 

election.     In  Congress  the  matter  has  been  referred  to  the 

Committee  on  Privileges  and  Elections. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADA  COUNTY  (P.  O.  Boise),  Idaho. — Bond  Sale. — An  issue  of  $11,000 
5%  10-20-yr.  (ser.)  ref.  bonds  was  awarded  to  E.  H.  Rollins  &  Sons  of 
Chicago  for  $11,227  (102.063),  a  basis  of  about  4.89%-  Denom.  $1,000 
and  $100.     Date  Jan.  1  1911.     Int.  J.  &  J. 

ADA  COUNTY  SCHOOL  DISTRICT  NO.  18,  Idaho.— Bond  Offering.— 
This  district  is  ollering  for  sale  $8,000  5%  5-15-yr.  (opt.)  bonds  in  denom. 
of  $500  each. 

•  AKRON,  Ohio. — Bond  Sale. — The  bids  received  on  June  27  for  the  six- 
teen issues  of  4  1H%  bonds  offered  by  the  Sinking  Fund  Trustees  (V.  92, 
p.  1578)  were  as  follows: 

(1)  The  Tlllottson  &  Wolcott  Co.,  Cleve.  |  (4)  Seasongood   &  Mayer,   Cincinnati. 

(2)  Weil,  Roth  &  Co.,  Cincinnati.  |  (5)  Providence  Sav.  Bk.  &  Tr.  Co.,  Cine. 

(3)  *First-Second  Nat.  Bank,  Akron,  O.K6)  Cleveland  Trust  Co.,  Cleveland. 
$4,000       $3,300       $6,000       $10,450       $5,800       $12,780       $4,680       $7,700 
bonds.        bonds.        bonds.         bonds.        bonds.        bonds.        bonds.       bonds. 

(1)4,009  20    3,318  48    6,027  00    10,549  27    5,846  40    13,036  87    4,749  73    7,770  07 

10,50800     12,98000 

10,608  45    5,890  61    13,107  38 
10,493  00 
10,450  00 
10,492  85 
$9,000 
bonds. 
9,187  20 


5,83100 
5,801  74 
5,830  16 
$3,580 
bonds.  . 
3,606  13 


$15,900 
bonds. 
16,224  36 
16,147  00 
3,652  13    16,324  91 

9,14000    16,13700 

9,094  05     16,060  59 

9,185  40    3,607  21     16,221  18 


4,803  90    7.838  63 

12,94000     7,74900 

7,71055 

12,97170    4,750  20 

$1,900 

bonds. 

1,906  46 


7,748  51 

$6,000 
bonds . 
6,088  80 


1,926  60 


1,906  65 


6,148  50 
6,074  00 
6,042  60 
6,099  60 


(2) 

(3)4,05170    3,349  82    6,078  10 

(4)  4,009  00     6,01100 

(5)    6,00000 

(6)  4,019  20    3,316  50    6,030  60 
$4,200       $3,000       $3,450 
bonds.        bonds.        bonds. 

(1)4,212  60    3,02160    3,45100 

(2)    9,14000 

(3)  4,284  50    3,060  30    3,488  13      9,206  75 

(4)  4,23000     

(5)    

(6)  4,23192    3,022  80    3,45103 
*  Successful  bidder. 
The  above  are  not  new  issues  but  bonds  which  have  been  held  by  the 

Sinking  Fund  as  an  investment. 

ALHAMBRA  SCHOOL  DISTRICT,  Los  Angeles  County,  CaL— Bond 
Offering. — Proposals  will  be  received,  it  is  reported,  until  Julv  24  for  the 
S50.000  high-school  and  $60,000  erammar-school  4)4%  bonds  (V.  92,  p. 
1512).     Denom.  $1,000.     Date  July  1  1911 .     Interest  annual. 

ANSONIA,  Conn. — Bond  Sale. — On  June  27  the  $40,000  4%  24-yr.  (av.) 
sewer  bonds  (V.  92,  p.  1579)  were  awarded  to  Merrill,  Oldham  &  Co.  of 
Boston  at  98.75 — a  basis  of  about  4.05%,  it  is  stated.     Other  bids  follow: 

R.  L.  Day  &  Co.,  Boston 98.549  |  Hayden,  Stone  &  Co.,  Boston. 98. 04 

Blodget  &  Co.,   Boston 98.519   E.  H.  Rollins  &  Sons,  Boston. 97. 567 

Hincks  Bros.  &  Co.,  New  Hav.98.250  Parkinson  &  Burr,  Hartford.. 97. 560 
Adams  &  Co.,  Boston 98.07     Harris,  Forbes  &  Co.,  N.  Y. .97. 188 

ARAPAHOE.  Furnas  County,  Neb. — Bond  Sale.— The  $14,000  funding 
bonds  voted  on  May  2  (V.  92,  p.  1327)  have  been  sold. 

ARCHER  CITY.  Archer  County,  Tex. — Bonds  Voted. — A  proposition  to 
issue  12,000  6%  5-40-yr.  (opt.)  water  bonds  was  favorably  voted  upon 
on  June  17.     Date  July  1  1911. 

ATTLEBORO,  Bristol  County,  Mass.— Bond  Sale.— On  June  27  the 
$35,000  4%  14-yr.  (av.)  coup,  water  bonds  (V.  92,  p.  1714)  and  $50,000 
sewer  bonds  were  sold  to  Estabrook  &  Co.  of  Boston  at  104.09  and  106.82 
respectively.     The  following  bids  were  received: 

$35,000 
Bonds. 

Estabrook  &  Co.,  Boston 104.09 

Curtis  &  Sanger,  Boston 103.281 

Hayden,  Stone  &  Co.,  Boston 103.055 

Blodget  &  Co.,  Boston 102.656 

Blake  Bros.  &  Co.,  Boston ..102.56 

N.  W.  Harris  &  Co.,  Boston  (for  both  issues).. 
Merrill,  Oldham  &  Co.,  Boston  (for  both  issues) 
Adams  &  Co.,  Boston  (for  both  issues) 

AUBURN,  Me. — Bond  Sale. — An  issue  of  $13,000  4%  coup,  refund, 
bonds  was  awarded  on  June  28,  it  is  stated,  to  O'Connor  &  Kahler  of  New 
York  at  104.462.     Date  July  1  1911.     Due  in  1931. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  July  10  by  E.  A.  Schaffer,  Aud.,  for 
$20,000  6%  ditch  bonds.  Auth.  Sec.  6493,  Gen.  Code.  Denom.  $1,000. 
Date  July  1  1911.  Int.  J.  &  J.  Due  $12,000  Jan.  1  1912  and  $8,000 
July  1  1912. 

BABYLON  SCHOOL  DISTRICT  NO.  5  (P.  O.  Copiague) ,  Suffolk  County, 

N.  Y. — Bond  Sale. — Douglas  Fenwick  &  Co.  of  New  York  purchased  $12,000 
5%  lOM-vr-  (av.)  sch.  bonds  on  April  20  at  101.03— a  basis  of  about 
4.897%.      Denom.  $600.      Date  April  20  1911. 

•  BEACH  CITY,  Stark  County,  Ohio.— Bond  Sale.— On  June  28  the  two 
issues  of  5%  Main  and  West  Sts.  imp.  bonds  (V.  92,  p.  1714)  were  awarded 
as  follows: 

$10,500  1-10-yr.  (ser.)  assess,  bonds  to  the  Security  Savings  Bank  &  Trust 
Co.  of  Toledo  for  $10,831  75    (103.159)    &  int..  a  basis  of  about 
4.349%. 
1,000  1-2-yr.   (ser.)   village's  portion  bonds  to  the  Beach  City  Banking 

Co.  in  Beach  City  at  par  and  interest. 
BEAUMONT,  Jefferson  County.  Tex.— Bond  Election.— The  City  Council 
has  passed  a  resolution,  it  is  stated,  calling  for  an  election  to  vote  on  the 


$50,000 
Bonds 
106.82 
106.32 

10  5"  647 
104.91 


-105.06- 
-104.56- 
-104.179- 


question  of  issuing  $25,000  school-bide.,  $50,000  sewer,  $15,000  jail, 
$60,000  park,  $25, O'id  pa\ing  and  $25,000  city-abattoir  bonds. 

BEAVER  TOWNSHIP  P.  O.  North  Lima),  Mahoning  County.  Ohio  — 
Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  July  22  by  H.  E. 

Mentzer,  Clerk,  for  $27,00O  5%  road  bonds.  Auth.  Sec.  4686-1  to  4686-50 
incl.,  Rev.  Stat.  Denom.  $500.  Date  Airs.  1  1911.  Int.  F.  <*e  A.  at  the 
Treas.  office.  Due  $1,000  yearly  Aug.  1  1913  to  1919  incl.  and  $2. 000 
yearly  Aug.  1  1920  to  1929  incl.  Bonds  to  be  delivered  and  paid  for 
Aug.  1  1911.  Cert,  check  on  a  bank  in  Mahoning  County  for  $500,  pay- 
able to  the  Treasurer,  required. 

BENSON.  Douglas  County,  Neb —Bonds  Voted. — An  election  held 
June  27  resulted  in  favor,  It  is  stated,  of  the  proposition  to  Issue  $25,000 
water  bonds. 

BEXAR  COUNTY  (P.  O.  San  Antonio),  Tex.— Bond  .Sale.— On  June  26 
the  $208,000  4'A%  10-40-yr.  (opt.)  coup.  ref.  court-house  bonds  (V.  92. 
p.   1579)   were  awarded  to  A.  B.  Leach  &  Co.,  N.  W.  Halsey  &  Co.  and 

E.  H.  Rollins  &  Sons  of  Chicago  at  their  joint  bid  of  par  and  int.  A  bid 
was  also  received  from  the  Harris  Trust  &  Savings  Bank  of  Chicairo  at 
par  less  $2,000  commission.  Other  bids  received  were  not  accompanied 
by  certified  checks  and  consequently  were  not  considered. 

BILOXI,  Harrison  County,  Miss. — Bonds  Voted. — The  election  held 
June  27  resulted  in  a  vote  of  241  "for"  to  126  "against"  the  proposition  to 
issue  the  $70,000  water  bonds  (V.  92,  p.  1580),  it  is  stated. 

BLUFFTON  SCHOOL  DISTRICT  (P.O.  Bluffton) ,  Allen  County,  Ohio.— 
Bond  Sale. — On  June  26  the  $35,000  1%  coup.  bldg.  bonds  (V.  92,  p.  1653) 
were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  at  par  and  int.  less  $4  50 
for  blank  bonds  and  attorney's  fees.     Due  $500  each  6     mos.,  May  1  1915 
to  Nov.  1  1919  incl.  and  $750  each  6  mos.  May     1  1920  to  1939  incl. 

BOISE  CITY,  Idaho.— Bonds  Voted. — An  election  held  June  20  resulted 
in  a  vote  of  843  "for"  to  112  "against"  the  proposition  to  issue  $40,000  lire 
bonds,  it  is  stated. 

BRADLEY  SCHOOL  DISTRICT  NO.  61  'P.  O.  Bradley).  Kankakee 
County,  III. — Bond  Offering. — Proposals  were  asked  for  until  7:30  p.  m. 
yesterday  (June  30)  by  J.  McCarthy,  Clerk  Bd.  of  Educ,  for  $10,000  school 
bonds.  Denom.  S500.  Int.  (rate  to  be  named  in  bid)  payable  annually 
Due  $500  yrly.  Apr.  1  1913  to  1930  incl.  and  $1,000  Apr.  1  1931.  Cert- 
check  for  $300,  payable  to  the  Clerk  Bd.  of  Educ,  required.  The  result  of 
this  offering  was  not  known  to  us  at  the  hour  of  going  to  press. 

BRYAN,  Brazos  County.  Tex. — Bond  Election  rroposed. — Local  papers 
state  that  the  City  Council  will  call  an  election  to  vote  on  the  question  of 
issuing   $20,000    improvement   bonds. 

BRUNSWICK  TOWNSHIP  (P.  O.  Brunswick),  Medina  County,  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  July  10  by  A.  F. 
Root,  Twp.  Clerk,  for  $6,000  5%  coupon  tax-free  road-impt.  bonds. 
Auth.  Sec.  6976,  7004  and  7005.  Gen.  Code;  also  an  election  held  May  31 
1908.  Denom.  $500.  Date  July  1  1911 .  Int.  M.  &  S.  at  the  Old  Phoenix 
Nat.  Bank  of  Medina.  Due  $500  Sept.  20  1912,  1913  &  1914,  $500  Mch.  20 
1915  &  1916,  $500  Sept.  20  1917,  $500  Mch.  20  1918  &  1919,  $500  Sept.  1 
1919,  $500  Mch.  20  1920  &  1921  and  $500  Sept.  20  1921.  Cash  or  certi- 
fied check  for  2%  of  bid,  payable  to  Twp.  Clerk,  required.  Purch.  to  pay 
accrued  int.  and  furnish  necessary  blanks  at  his  own  expense. 

BUTLER  TOWNSHIP.  Richland  County,  Ohio.— Bond  Sale.— On  June  24 
no  sale  was  made  of  the  $40,000  4%  road  bonds.  V.  92,  p.  1580.  They 
will  be  re-advertised. 

CABELL  COUNTY  (P.  O.  Huntington),  W.  Va  —  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  July  11  by  the  Clerk  of   County  Court, 

F.  F.  McCulIough,  for  the  $300,000  4)4%  20-30-yr.  co  pon  road-imp't 
bonds  voted  May  27  (V.  92,  p.  1580). 

Denomination  $1,000.  Int.  ann.  at  First  Nat.  Bk.  of  Huntington.  Cert, 
check  for  $1,000,  payable  to  the  County  Court,  is  required. 

CANAAN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Athens  R.  F.  D. 
No.  7),  Athens  County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  1  p.  m.  July  15  by  L.  G.  McConkey,  Clerk  Bd.  of  Ed  ,  for  $2,000  5% 
bldg.  bonds.  Auth.  Sec.  7625  &  7626,  Gen.  Code.  Denom.  $500.  Date 
July  15  1911.  Int.  M.  &  S.  Due  $500  yrly.  Mch.  1  1922  to  1925  incl. 
Cert,  check  for  $100  required. 

CANTON,  Stark  County,  Ohio. — Bond  Sale. — On  June  26  the  twelve 
issues  of  4H%  bonds,  aggregating  $117,300  (V.  92,  p.  1580),  were  awarded 
to  Stacy  &  Braun  of  Toledo  for  $118,651  58,  making  the  price  101.152. 
Other  bids  follow: 


Tillotson  &  Wolcott  Co., 

Cleveland $118,557  38 

Havden,Miller&Co.,Clev.   118,550  00 
First  Nat.  Bank,  Cleve..   118,262  90 


Provident  Savings  Bank 

&  Trust  Co.,  Cincin_..$110,302  13 
Weil,  Roth  &  Co..  Cin...  74,365  50 
Otis  &  Hough,  Cleveland     90,013  82 


CASTILE  (P.  O.  Warsaw),  Wyoming  County,  N.  Y.— Bond  Offering. — 
Proposals  will  be  received  until  1  p.  m.  July  6  by  W.  W.  Metcalf,  Town 
Supervisor,  care  of  E.  T.  Montgomery,  County  Treasurer,  according  to 
reports,  for  $1,000  4H%  highway  bonds.  Date  July  1  1911.  Int.  J.  &  J. 
Due  Feb.  1  1918.     Cert,  check  for  10%  of  bid  is  required. 

CENTRALIA  SCHOOL  DISTRICT  (P.  O.  Centralia).  Marion  County. 
111. — Bonds  Voted. — An  election  held  June  27  resulted  in  a  vote  of  114 
"for"  to  47  "against"  the  proposition  to  issue  bonds,  it  is  stated. 

CHAMBERS  COUNTY  (P.  O.  Anahuac) .  Tex.— Bonds  Voted.— The  elec- 
tion held  June  10  resulted  in  a  vote  of  295  to  227  in  favor  of  the  proposition 
to  issue  the  $43,000  5%  10-40-yr.  (opt.)  court-house  and  jail  bonds 
(V.  92,  p.  1192). 

CHARLOTTE  COUNTY  (P.  O.  Charlotte  Court  House) .  Va.— Bond  Offer- 
ings.— Proposals  will  be  received  until  12  m.  July  15  by  P.  W.  Morgan, 
J.  C.  Carrington  and  A.  B.  Rice,  Committee,  for  the  following  coupon  road- 
improvement  bonds: 

$60,000  4)4%  bonds.      Date  April  1   1909.      Interest  annual. 
60,000  5%       bonds.     Date  July  1  1911.     Interest  semi-annual. 

Denomination  $1,000.  Interest  payable  at  the  Treasurer's  office.  Due 
40  years,  optional  after  20  years.  Certified  check  for  $250  required.  These 
bonds  were  offered  without  success  on  June  26  (V.  92,  p.  1654). 

CHATTANOOGA,  Hamilton  County,  Tcnn. — Bond  Offering. — Proposals 
will  be  received  until  3  p.m.  July  12  by  T.  C.  Thompson,  Mayor,  for  $45,000 
4H%  coupon  paving  bonds  of  1911.  Auth.  Chap.  484,  Act  of  General 
Assembly  of  1909.  Denom.  $1,000.  Date  Jan.  1  1911.  Int.  J.  &  D. 
at  the  Nat.  City  Bank  in  N.  Y.  City.  Due  Jan.  1  1941.  Bonds  are  ex- 
empt from  all  taxation.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to 
J.  M.  Payne,  City  Treasurer,  is  required. 

•  CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  9,  Wash.— Bond  Offer- 
ing.— Proposals  will  be  received  until  1  p.  m.  to-day  (July  1)  by  W.  B. 
Paine,  Co.  Treas.  (P.  O.  Montesano) ,  for  $2,000  bldg.  bonds  at  not  exceed- 
ing 6%  int.  Denom.  $200.  Int.  semi-ann.  at  places  to  be  named  in  bonds. 
Due  3  yrs.,  opt.  after  one  yr.     Cert,  check  for  2%  of  bonds  required. 

CHELAN  COUNTY  SCHOOL  DISTRICT  NO.  56  (P.  O.  Cashmere). 
Wash  — Bond  Sale. — On  June  10  the  $35,000  bonds  (V.  92,  p.  1513)  were 
awarded  to  the  State  of  Washington  as  5%  1-20-yr.  (opt.)  bonds  at  par  and 
blank  bonds.  A  bid  of  101.668  and  blank  bonds  for  5-20-yf.  (opt.)  6s  was 
received  from  E.  H.  Rollins  &  Sons  of  Chicago.  There  were  four  other 
bids  received. 

CHICOPEE.  Hampden  County,  Mass.— Temporary  Loan. — A  loan  of 
$50,000  due  Dec.  10  1911  was  negotiated  June  26  with  Blake  Bros.  &  Co. 
of  Boston  at  3.41%  discount. 

CHINO,  San  Bernardino  County,  CaL— Bond  Sale.— The  $40,000  5% 
water  and  fire  bonds  voted  May  17  (V.  92,  p.  1450)  have  been  awarded,  it  is 
reported,  to  Pureed,  Gray  &  Gale  at  104.75. 

CHOUTEAU  COUNTY  (P.  O.  Fort  Benton),  Mont.— Bond  Offering.— 
Proposals  will  be  received  until  2p.m.  Aug.  1  (date  changed  from  July  1) 
by  J  L  Sedgwick,  Co.  Clerk,  for  $60,000  5%  coup,  refund,  bonds.  Auth. 
Art  3,  Chap.  2,  Title  2,  Part  4,  Revised  Codes.  Denom.  $1,000.  Date 
July  1  1911.  Int.  J.  &  J.  at  the  Co.  Treas.  office.  Due  20  yrs.  Cert, 
check  for  $1 ,000  required.  These  bonds  were  previously  offered  on  May  22, 
but  the  bids  received  were  rejected  (V.  92,  p.  1581). 

CLARK  COUNTY  (P.  O.  Jeffersonville) .  Ind.— Bonds  Offered  by  Bankers 
— According  to  the  circular  issued  by  the  J.  F.  Wild  Co.  of  Indianapolis 
for  June,  they  own  and  offer  for  sale  $7,720  4  J4%  tax-exempt  Washington 
Twp  gravel-road  bds.  Denom.  $386.  Date  May  15  1911.  Int.  M.  &  N. 
at  the  Co.  Treas.  office.  Due  $386  each  six  months  from  May  15  1912  to 
Nov.  15  1921  incl.  Total  bd.  debt,  this  issue.  Assess,  val.,  $446,250. 
Real  value   (est.),   $880,000. 

CLARKSBURG,  Harrison  County.  W.  Va.— Bond  Election.— The  ques- 
tion of  issuing  $275,000  sch.  bldg.  bds.,  it  Is  stated,  will  be  voted  upon  at  an 
election  to  be  held  at  an  early  date. 

CLAY  CENTER,  Clay  County,  Neb.— Bond  Sale  .—According  to  reports, 
te  $5,000  5%  10-20-yr.  (opt.)  water  bonds  voted  on  Apr.  4  (V.  92, p.  1129) 
tfve  been  sold. 


July  1  1911.] 


THE   CHRONICLE 


<;r> 


bonds.     Denom.    si  it   and 

1    1915  and  $500   yrly.   Oct.    1 

Denom.    $295    and    $500. 
.    1    from   1913   to   191!)   inrl. 


Due 
from 


.si  17 
11)17 


■CLEVELAND  HEIGHTS.  Ohio.    Bond  Offering. — Proposals  wilt  be  re- 
ceived until  12  m.  July  25  by  ii.  n.  Canneld,  Village  Clerk   CP.  O.  309 
Beckman  Bldg.,  Cleve.),  for  the  Following  i  '■"„  coup,  assess,  bonds. 
$4,914  Taylor   Road  water  bonds.     Denom.   $414   and   $500.     Due  $414 

Oct.   1    1912  and  $500  yrly.  from   1913  to  1921   Incl. 
7,51 1  Taylor  Road  Sewer  bonds.      Denom.  $41  and  $5  no       Due  $41  Oct.  1 

1912,   $500   Oct.    1    1913,    1914   and    1915,   and   $1,000   Oct.    1    from 

1916  to  hum  incl. 
3.417  Glen    Road    water 

Oct.    1    1913,  $500  Oet 

to  la:1 1  Incl. 

5,795  Glen     Road    sewer    bonds. 
Oct.  l   1912,  $500  yrly,  Oct 
Oct.    1    1920  and   1921  . 
4.487  Wood    llo.id    water    bonds.      Denom.    8187    and    $500. 
Oct.  l  1913  and  $500  yrly.  Oct.  1  from  1914  to  1921  Incl 
8.436  Wood    Road   sewer   bonds.       Denom.    $436   and    $1,000. 

Oct.   1   1913  and  $1,000  yrly.  Oct.   1  from  1914  to  1921   inel. 
Autli.  of  sewer  bonds  See.  3881,  3888  and  3914,  Gen.  Code,  and  of  water 
bonds  See.  3914,  Gen.  Code.      Date  "day  of  sale."      Int.  A.  &  O.  at  Treas. 
offiee.      Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland).  Cuyahoga  County, 
Ohio. — Bond  Offering.  —  Proposals  will  be  received  until  i  p,  m.  July  it  by 
.1.  C.  Can  field,  acting  Clerk  Bd.  of  Ed.,  for  $500,000  4%  coup.  bldg.  and 
ltnpt.  bds.      Auth.  Chap.  97,  page  334,  Ohio  Daws,  and  See.  7629  and  7027, 

Gen.  Code.     Denom.   $1,000.     Date  "das  of  sale."     Int.  J.   &  J.     Due 

20  yrs.      Cert.  Check  on  a  national  bank  for  5%  of  bonds  bid  tor,  payable  to 

the  Treas.  Bd.  of  Ed.,  required.     Bids  must  be  made  on  blanks  furnished 
by  the  district. 

COHASSET.  Norfolk  County.  Mass.— Bond  Sale.— On  June  28  $60,000 
4%  ref.  bonds  were  awarded  to  Adams  &  Co.  of  Boston  at  101.61.  Other 
bids    follow: 


Due    $295 
and   $1,000 

Due    $487 

Due   $438 


Blake  Bros.   &  Co..   Boston.101.57 
Hayden,  Stone  &  Co. .Boston  101.51 

R.  L.  Day  &  Co.,  Boston 101.379 

Blodget  &  Co..  Boston 101.349 

Geo,  A.  Feruald  &  Co.,  Bos._101.31 
Denom.  SI. ooo.    Date  July  1   1911. 


Rstabrook  &  Co.,  Boston   ...101.28 
Perry,  Coffin  &  Burr.  Boston  101.26 
Kulin,  Fisher  &  Co.,  Boston.  101 .17 
N.  W.  Harris  &  Co.,  Boston.  101 .101 
Merrill,  Oldham  &Co.,  Bos.  .101. 069 
Int.  A.  &0.    DueonOct.  1, $4, 000 in 


1912  and  1913,  §8,000  from  1914  to  1918  inel.  and  $6,000  in  1919  and  1920. 

COLQUITT.  Miller  Countv.  Ga. —  Description  of  Bonds. — We  are  advised 
that  the  $7,500  water,  ST. 500  litrlit  and  87,000  school  5";,  bonds  (V.  92, 
p.  17141  awarded  on  June  1  to  J.  II .  Hilsman  &  Co.  of  Atlanta  are  in  denom. 
of  S500  each  and  are  dated  July  1  1911.      Int.  annual.      Due  July  1   1941. 

CORPUS  CHRISTI.  Nueces  County.  Tex.— Bond  Sale.— On  June  9  the 
550.000  5%  10-40-yr.  (opt.)  wharf  bonds  (V.  92.  p.  897)  were  awarded  to 
Seasongood  &  Mayer  of  Cln.  at  100.26  and  int.,  a  basis  of  about  4.965°;, 
to  optional  date  and  4.986%  to  full  maturity. 

COTTLE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— Bonds 
Registered. — On  June  24  the  State  Comptroller  registered  $6,000  5% 
40-yr.  bldg:.  bonds. 

CRAWFORD.  Dawes  County,  Neb.— Bonds  Voted. — An  election  held 
recent  I  v  resulted  in  favor  of  the  proposition  to  issue  824,000  water  bonds, 
t  is  stated.      The  vote  was  201  to  37. 

CRESTLINE,  Crawford  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  24  by  M.  J.  Strauch,  VII.  Clerk,  for  822,000 
5%  coup.  Main  St.  impt.  assess,  bonds.  Auth.  Sec.  3914,  Gen.  Code. 
Denom.  82,200.  Int.  M.  &  S.  at  the  Babst  Banking  House  in  Crestline. 
Due  S2.200  yrly.  Sept.  1  1912  to  1921  incl.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Cert,  check  on  a  local  bank  for 
8500,  payable  to  the  Vil.  Treas.,  required.  Purch.  to  pay  accrued  int. 
The  amount  of  bonds  to  be  sold  may  be  reduced  by  the  amount  of  assess- 
ments paid  prior  to  date  of  sale. 

CROSWELL.  Sanilac  County.  Mich. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  July  10  by  J.  W.  Dexter,  City  Clerk,  for  810,000  5% 
water  and  litrlit  bonds  voted  June  5  1911.  Denom.  $500.  Due  15  yrs. 
from  Aug.   1   1911.      Cert,  check  for  $100  required. 

CULBERTS9N.  Valley  County.  Mont.— Bond  Offering.— J.  E.  Peterson, 
Town  Clerk,  will  offer  at  public  auction  1  p.  m.  July  29  839,500  10-20-yr. 
(opt.)  coup,  water-works  bonds  at  not  exceeding  6%  int.  Authority,  vote 
of  34  to  8  at  election  held  June  15.  Denom.  $500.  Date  July  15  1911. 
Int.  J.  &  J.  at  the  Treasurer's  office  or  at  a  bank  in  Chicago  or  New  York, 
to  be  designated  by  purchaser.  Cert,  check  for  81,000,  payable  to  the 
Treasurer,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

CL  LDESAC  SCHOOL  DISTRICT  'P.  O.  Culdesac).  Nez  Perce  County, 
Idaho. — Bonds  Voted. — An  election  held  June  17  resulted  in  favor  of  the 
question  of  issuing  87,500  bonds,  according  to  reports.  The  vote  was 
121  to  12. 

DAYTON,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  11  by  Geo.  W.  Bish,  City  Auditor,  for  the  following  5%  coup,  assess, 
paving  bonds: 

S10, 200  Wyoming  St.   bonds.      Denom.   SI, 000  and  $1,200.      Due  $1,200 
on  July  1  1913  and  SI. 000  yrly.  on  July  1  from  1914  to  1922  incl. 

4,800  Germantown  St.  bonds.  Denom.  $1,000  and  S800.  Due  8800  on 
July  1  1913  and  81,000  on  July  1  in  each  of  the  years  1915,  1917, 
1919   and    1921. 

3,400  Wyoming  St.  bonds.  Denom.  81,000  and  81,400.  Due  $1,400  on 
July  1  1914  and  $1,000  on  July  1  in  each  of  the  years  1918  and  1921. 

Date  July  1  1911.  Int.  J.  &  J.  in  .New  York.  Cert,  check  on  a  national 
bank  for  5%  of  each  issue  bid  upon,  made  payable  to  the  city  without  any 
conditions,  is  required.     Bonis  will  be  delivered  on  July  11  1911. 

DEDHAM.  Norfolk  County.  Mass.— Xole  Sale. — On  June  29  S12.000  4% 
sewer,  street  and  park  notes  were  awarded  to  Adams  &  Co.  of  Boston  at 
100.371.  Denom.  SI. 000.  Date  July  1  191 1 .  Int.  J.  &  J.  Due  $4,000 
in  1912,  S2.noo  in  1913,  1914  and  1915,  and  SI, 000  in  1916  and  1917. 

DELAWARE.  Delaware  County.  Ohio. — Bond  Sale. — On  June  2  6  the 
So, 600  South  St.  Xo.  2  and  S500  Blvmver  St.  5%  coup,  bonds  (V.  92,  p. 
1582i  were  awarded  to  the  First  Nat.  Bank  of  Delaware  for  .86,348  25 
M 04. 069)  and  int.      Other  bids  follow: 

Weil,  Roth  &  Co.,  Cin 86.255  00    Hayden,  Miller  &  Co.,  ('lev. 86, 210  00 

Seasongood  &  Maver,  (in    .    6,233  28  [ 

Interest   M.    &  S. 

Bonds  Authorized. — Ordinances  have  been  passed  providing  for  the  issu- 
ance of  S2.000  Elizabeth  St.  and  $2,500  Campbell  St.  5°:,  coup,  improv't 
bonds.  The  former  issue  (s  in  denom.  of  S200  each  and  the  latter  Issue  in 
denom.  of  $250  each.  Date  July  1  1911.  Int.  M.  &  S.  One  bond  of 
each  issue  matures  on  Sept.  1  every  year  from  1912  to  1921  Inclusive. 

DORRWCETON.  Pa.— Bond  Offering.— Proposals  will  be  received  until 
12  m.  to-day  Jul'.  I)  by  C.  13.  Iloyt.  Chairman  of  Finance  Committee 
(33  Bennett  Bldg..  Wilkes-Barre) ,  for  836,000  5".',  coup,  sewer  bonds. 
Denom.  $500.  Int.  J.  &  J.  Due  $3,000  yrly.  July  1  1910  to  1927  incl. 
Bonds  are  exempt  from  State  tax. 

EAST  AURORA,  Erie  County.  N.  Y.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  July  18  by  D.  X.  Ruinsey,  Village  Clerk,  for  the  follow- 
ing eeweraee  bonds- 
Sill  ,375  Series    Xo.    1  Denom.    Sl.ooo,    8500    and    $625.      I 
July  1   1911.      Due  81.125  yrly.  on  July  1  from  191  I  to  1940  incl. 
7,000  Series    Xo.    2    bonis.       Denom.    $500.       Date    Aug.    1     1911.       Due 
8500  yrly.  on  Aug.  1  from  1916  to  1929,  Incl. 

Int.  (rate  to  be  named  In  bid)  payable  semi-annually.  Bid  must  be 
made  on  each  issue  separately  and  be  accompanied  by  an  unconditional 
certified  check  for  2  ':,  of  bonds  bid  for,  made  payable  to  Alfred  Brother- 
hood, Village  President.  The  validity  <>r  the  bonds  will  be  pp  o 
Dillon,  Thomson  &  Clay  of  New  York,  whose  ravorablc  opinion  will  be  de- 
livered  to  the  purchasers. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  tins  Department 

EAST  HARTFORD  FIRE  DISTRICT  'P.  ().  East  Hartfordi.  Hartford 
County,  Conn. — Bonds  Authorized. — A  resolution  has  been  passed  providing 
for  the  Issuance  of  860.000  gold  coup.  Hillstown  plpe-IIne-extensfon  bo 

at   not   exceeding   4%    Int.  I, >at<     Sept.    l     l  '■>  I  1  •     Int. 

M.   &  S.  at  the  Security  Co.  In   Hartford.      Due  20  yrs,  opt.    1" 

EAST    PROVIDENCE.    Providence    County.    R.    I.— Bond    Offei 
Proposals  will  be  received  until  7:30  p.  m.  July  5  by  G.  M.  Hull,  Pr< 


rown  (  ouncll  (ci  re  of  w.  e,  Smyth,  Town  Clert  i,  tor  $75,000  so i  and 

$150,000  fund.  4%  gold  bonds,  Auth.  Chaps.  747  and  748  Gen  emblv 
of  ion.     Denom.  $100  to  $5,000,     Int.  semi-annual       No  check  n 

EDGEFIELD,  Edgefield  County.  So.  Car.— Bond  Sale  On  June  27  the 
$15,000  5%  20-40-yr    (opt.)  coup,  electrlc-llght-plant-lmpt.  bonds  (V    9" 

p.  165  I)  were  awarded  to  J,  11  .  llilsnian  .V  Co,  <>l  Atlanta  at  par 

ELLSWORTH  TOWNSHIP  (P.  O.  Ellsworth.  Mahoning  County  Ohio 
— Bund  Offering.  -Proposals  will  be  received  until  1:30  i>    m    July  22  by 

P.    C.   Allen.   Clerk,    for   87,500   4'.."„    road    bond-,        Autfi     See      1686-1   to 

1686-25  incl.,  Rev.  Stat.  Date  Aug.  i  1911.  Int.  F.  &  \  at  the  Treas 
office.  Due  $1,500  yrly,  Vug .  i  L915  to  1919  Incl.  Bonds  to  be  delivered 
and  paid  for  Aug.  i   1911.     ('eit.  cheok  on  a  bank  in  Mahoning  Counts  tor 

S500,   payable  to  the  Treas.,  required. 

EL  PASO  COUNTY  (P.  O.  El  Paso).  Texas.   -Bonds  Voted,     a  favorable 

vote  was  east  on  .lime  20,  reports  state,  on  the  question  of  Issuing  $30  000 

poor-farm  and  hospital  bonds. 

ELROY.  Juneau  County.  Wis. — Bonds  Proposed. — This  city  proposes  to 
issue  $6,000  5%   coup,   water   bds.      Auth.   See.   1)25-1 33,   942    &  913     Hc\ 
Stat,  of  1898.     Denom.  $1,000.     Date  July  1    1911.     Int.  J.  &  J    'at  the 
City   Treas.   office.      Due  $1,000   yrly.   after  9   yrs.      Bond,   debt     $18  500 
Floating  debt,  $8,500.     Assess,  val.,  $219,000.     VV.  Flood  is  Clerk. 

ELSINORE,  Riverside  County,  Cal. — Bond  Election. — An  election  will  be 
held  July  7  to  vote  on  the  question  of  issuing  $20,000  6%  bonds.  Denomi- 
nation $500.     Interest  semi-annual. 

ESSEX  COUNTY  (P.  O.  Salem).  Mass. — Note  Sale.— On  June  29  $8,000 
"Registry  of  Deeds  and  Probate  Court  Loan"  and  $6,051'  22  "Counts  Ol 
Essex  Merrimack  Bridge  Loan"  4%  1-yr.  coup,  note-,  were  awarded  to  the 
City  Nat.  Hank  In  Gloucester  at  100.390.  Denom.  $l,0(in.  Dale  June  1 
1911.      Int.  J.  &  D 

ETOWAH  COUNTY  (P.  O.  Gadsden).  Ala.—  Warrant  Sale.— The  $25,000 
0";,  3 all-cons tr.  warrants  auth.  on  Apr.  20  (V.  92,  p.  1391)  have  been  sold. 

EVERETT.  Snohomish  County.  Wash. — Bonds  Voted. — We  sec  It  re- 
ported in  local  papers  that  an  election  hold  recently  resulted  in  favor  of  a 
proposition  to  issue  8630,000  funding  bonds. 

FALL  RIVER,  Bristol  County,  Mass. — Bond  Sale. — An  issue  of  $100  000 
4";,  1-20-yr.  (ser.)  school  bonds  dated  June  1  1911  and  oflered  on  June  29 
was  disposed  of  to  Hayden,  Stone  &  Co.  of  Boston  at  103.26 — a  basis  of 
about  3.624%,  according  to  reports. 

FATE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fate).  Rockwall 
County.  Texas. — Bonds  Registered. — On  June  21  the  State  Comptroller 
registered  $13,000  5%   20-40-yr.    (opt.)    building  bonds. 

FERGUS  COUNTY    SCHOOL    DISTRICT    NO.    1    (P.   O.    Lewistown). 

Mont. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  July  17 
by  H.  B.  Cutler,  Dist.  Clerk,  for  $07,000  5%  gold  coup.  bldg.  bonds.  De- 
nom. .81,000.  Date  July  1  1911.  Int.  J.  &  J.  Due  20  yrs.,  opt.  after  10 
yrs.     Cert,  check  for  5%  of  bonds,  payable  to  the  Dist.  Clerk,  required. 

FREDERICK  CITY,  Frederick  County,  Md.—  Bond  Off ering .—Attention 
is  called  to  the  official  notice  elsewhere  in  this  department  of  the  $30,000 
4H%  10-20-yr.  (opt.)  coup,  water  bonds.  For  description  and  terms  of 
ottering  see  V.  92,  p.  1715. 

GIRARD  SCHOOL  DISTRICT  NO  37  (P.  O.  Girard) ,  Crawford  County. 
Kan. — Bonds  Defeated. — The  election  held  June  27  resulted  in  the  defeat 
of  the  proposition  to  issue  the  $35,000  bldg.  bonds  (V.  92.  p.  1655). 

GLASGOW,  Barren  County,  Ky. — Bonds  to  Be  Offered  Shortly. — We  are 
informed  that  the  $15,000  ref.  bonds  (V.  92,  p.  894)  are  being  printed  and 
will  be  advertised  for  sale  within  a  few  weeks. 

GLOBE,  Gila  County,  Ariz. — Bonds  Defeated. — The  election  held  June  19 
resulted  in  defeat  of  the  proposition  to  issue  the  $45,000  high-school  and 
$10,000  school-imp.  5%   10-20-yr.   (opt.)  bonds  (V.  92,  p.  1655). 

GRAFTON,  Lorain  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  27  by  J.  R.  Knight,  Vil.  Clerk,  for  $12,000  5% 
coup,  road-imp.  bonds.  Auth.  Sec.  3939-54,  Gen.  Code;  also  election  held 
June  1  1911.  Denom.  $500.  Date  June  1  1911.  Int.  A.  &  O.  at  the 
Clerk's  office.  Due  $500  yrly.  Oct.  1  1913  to  1980  incl.  and  $1,000  yrly. 
Oct.  1  1921  to  1928  incl.  Bonds  are  exempt  from  taxation.  Cert,  check 
on  a  national  bank  for  $1,000,  payable  to  the  Clerk,  required.  Purch.  to 
pay  accrued  int.     No  debt  at  present.     Assessed  val.  for  1912,  $450,000. 

GROVEPORT,  Franklin  County,  Ohio.— Bond  Sale. — On  June  1  the 
$5,500  4H%  10J^-yr.  Main  St.  imp.  (village's  portion)  bonds  (V.  92,  p. 
1451)  were  awarded  to  the  First  National  Bank  in  Cleveland  for  $5,677  25 
(103.22)  and  int. — 4.11%  basis.     Int.  M.  &  S. 

HAMBURG  SCHOOL  DISTRICT  NO.  13  (P.  O.  Hamburg).  Erie  County, 

N.  Y. — Bond  Sale. — On  June  23  the  $20,000  5%  1-20-yr.  (ser.)  gold  bldg. 
bonds  (V.  92,  p.  1655)  were  awarded  to  John  J.  Hart  of  Albany  at  104.67 
and  int. — a  basis  of  about  4.439%.     Other  bids  follow: 

Adams  &  Co.,  New  York 104.085   People's  Bank,  Hamburg 100.00 

Farson,     Son     &     Co.,     New  A.  B.  Leach  &  Co.,  New  York 

York    100.416        (for  4y2s) 100.031 

All  bidders  offered  accrued  int.  in  addition  to  their  bids. 
HARDIN  COUNTY  (P.  O.  Kenton) ,  Ohio.— Bond  Sale.— On  June  26  the 
$23,600  34  4^%  5-yr.  (av.)  refund,  bonds  (V.  92,  p.  1583)  were  awarded 
to  Hayden,  Miller  &  Co.  of  Cleveland,  it  is  stated.  An  issue  of  $7,800  drain- 
age bonds,  it  is  stated,  have  been  awarded  to  the  New  First  National  Bank, 
of  Columbus. 

HARRISBURG,  Pa. — Bond  Sale. — The  Comptroller  advises  us  that 
$8,800  4%  improvement  bonds  were  awarded  to  contractors  at  par. 

HARTFORD.  WEST  MIDDLE  SCHOOL  DISTRICT,  Conn.—  Bond 
Offering. — Proposals  will  be  received  until  12  m.  July  13,  it  is  stated,  for 
the  $160,000  4%  coup,  bonds  (V.  92,  p.  1655).  Denom.  $1,000.  Date 
Aug.  1  1911.      Int.  F.  &  A.      Due  1936. 

HASTINGS.  Adams  County,  Neb. — Bonds  Defeated.- — It  is  stated  that 
an  election  held  June  27  resulted  in  defeat  of  the  question  of  issuing  $118.- 
000  school-bldg.  bonds. 

HAYS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4.  Texas.—  Bonds 

Registered. — The  State  Comptroller  on  June  15  registered  $8,000  5%  20-yr. 
building  bonds. 

HEADLAND,  Henry  County,  Ala. — Bonds  Proposed. — This  city  proposes 
to  issue  $7,500  5%  gold  coup,  water  and  light  imp.  bonds.  Denom.  $500. 
Date  July  1  1911.  Int.  J.  &  J.  at  Chicago  or  New  York.  Due  1931. 
Bonds  are  exempt  from  all  taxation.  Present  bond,  debt,  $23,000.  No 
floating  debt.     Assess,  value  for  1910,  $675,000. 

HEARNE.  Robertson  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  Julv  10  by  P.  L.  Brady.  Mayor,  for  $20,000  water- 
works and  $5,000  elec-light  5%  20-40-yr.  (opt.)  bonds  registered  by  the 
State  Comptroller  on  June  17. 

HELENA,  Mont. — Bonds  Voted  to  Purchase  Water  Plant. — The  proposi- 
tion to  issue  $400,000  5%  bonds  for  the  purchase  of  the  plant  of  the  Helena 
Water-Works  Co.  (V.  92,  p.  1327)  carried  by  a  vote  of  1,036  to  204  on 
June  26. 

HEMPSTEAD.  Nassau  County.  N.  Y.—  Bond  Sale.— On  June  23  the  three 
issues  of  reg.  bonds  were  awarded  to  Harris,  Forbes  &  Co.  of  Xew  "i  ork. 
The  bids  follow: 

$250,000  5-24-|/r.       $30,000  1-20-f/r.  S.s.loo  3-8-i/r. 

(ser.)  sewer  bds.      (ser.)  vil.  bldg.  bds.      (ser.)  park  Oils. 
Harris,     Forbes     & 

Co.,  New  Vork-100. 189  for  4.20s  100.031  for  1.20s  100.02  for  4.20s 
Watson    &    Press- 

prich,  N.  Y.         100.37     for  4.25s      100.37     for  4  25        100.37     tor    I 
I'errls&W'hltc.N.Y. 100.3  1     for    1.23s      100.01     for    1.25s      100.024  foi    1.25a 

Parkinson  &  Burr. 

N.Y.  (for  all  188.)  $288,930   (100.288)   for    1.25s 

A.  I!.  Leach  tc  Co.. 

.N.Y.  (for  all  issj  i 71  and  Int.  for  4.25s 

Adams  &Co.,; VY.  100. 07     for  4.30s      100.123  for  1 ..'(its      

Chlsholm    A:    Chap- 

man,  New  York   100.07    for  l.80s     100.12    for  i.30s     — 

on,  Son  &  Co., 

NOT    York      100.166  for  4.35s      100.66     for    1.35s      100.86     tor    1.40s 

Koslyn  Say.   Bank, 

Roslyn    100  1.25a     

Auth.  Chapters  199,  201   A:  202,  l.aus  of  1911.      Booda  are  t«x--\en,pi  . 

HERRIN.  Williamson  County.  III.— Bonds  Voted.— An  election  held 
Juni    19  resulted  in  a  vote  of  357  to  334  in  favor  ol  uion  to  i 

■  00   5%    coup,    water   bds.       Denom.    )  te   July    1    1911.      Int. 

J.  &  J.  at  tie-  We  'ern  Trust  &  Savings  Bank  In  CI  eago  Due  $3,000  yrly 
Julv  1  11)22  to  1926  Incl.,  .S3. 5011  July  1  1927,  1928  and  1929  and  $1,000 
July  1   1980  and   1981 
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HIGHLAND  PARK,  Wayne  County,  Mich. — Bond  Offering.—  Proposals 
will  be  received  until  7:30  p.  m.  July  3  by  H.  M.  Ford,  vii.  Clerk,  for  s  15 
water  and  $28,ooo  fire-dcpt.  4%  coup,  tax-free  bonds.     Denom,  $1,000. 

Dale  July   15   1011.      Int.  July  15  al    the    Dime  Savings   Hank  in    Detroit. 
Due,   Hie  water  bonds  in  20  yrs.  and   lire  bonis  in    10  yrs.      Cell,  cheek  for 

$500,  payable  to  the  clerk,  required.       

■  HILLIARDS,  Franklin  County.  Ohio,     r.mni  Offering  will 

be  received  until  2  p.  m.  July  29  in-   11.  s.  Bomlck,   VH.  CI  rk,  lor  the 
S8,ooo  5%  sewerage-system  bond;;  voted  April  25  (V.  92,  \<.  1266).     Auth. 
See.  3924,    i'.).",!i,  ."'.110,  3941,  3942,  .'tin:,.  3947,  3948,  .'1:11:1   to 
Code.     Denom.  $500.     Date  Sept.  1 1911.     [nt.M.&S.     Dut  $5001    pt.  1 

1912   K    1913  and  .$1,000  yrly     Scot.    1    1 ;,  1  |   ,,,   1920  Incl.       Boi 

Uvered  and  paid  for  within  10  days  from  time  of  award.     Cert,  ch 
banking  house  in  Columbus  for  5%  of  bonds  bid  tor,  p  to  the  vii. 

Treas.,  required.     Purchaser  to  pay  accrued  Intel 

HOBOKEN,    N.   J.     /•'<<«</  .sale. — The   $125,000    1'  c     coup,   or 

reg.  city-hall  bonds  i\  ,  :)::,  p.  1715)  were- .sold  on  June  brook  & 

Co.  of  New    ->  ork  at  105.851 — a  basis  of  about  4.07%.       I  he  I  >ll0 

were  also  received: 


Sutro  Bros.,  New  York  to  1  ...  . 

Outwater  a  u  ells,  Jer.  Citj    :; 

Rhoades  &  Co 

E.  H.  Rollins  &  Son 

1 1  ■    1  11,     Kinnicutt     .v     to, 

New  York  104.026 

Farson,  Son  &  Co.,  \.  Y  104.013 

'  .  —On  June    I  15.000 


$10,001 
a  H0.030  50 
al0,001  00 

2:10,113  00 


210,067  00 


A.  B.  Leach  A,  Co..  N.  Y       ..105.379 
Harris,  Forbes  &  Co.,  N.  V       10  - 
H.  M.  (Irani  &  Co.,  N.  Y  105.2 

O'Connor  &  Fabler,  N  .  Y         105.076 
Parkinson  <S=  Burr,  N.  Y  104.771 

N.  W.  Ilalscy  ,y  Co.,  \.  y      104.636 
Blodget  &  Co.,  New  York        104.567 
HOLLAND.  Ottawa  County,  Mich. 
3-yr.  (av.)  water  and  the  $10,000  2  j^-yr.  (av.)  sewe     >ond      /.        p    L655) 
were  awarded  to  the  First  Nat.  Bank  of  Detroit  a!    100.304  1  1  The 

following  bids  were  received: 

$15,000  bds. 

First  Nat.  Rank,  Detroit a$15,04  i 

E.  B.  Shapker  &  Co.,  Chicago f«i5,ooi  on 

1  15,170  00 

Cutter,   May   &  Co.,   Chicago &/nl5.011  00 

\£l5,256  nit 

E.  H.  Rollins  &  Sons,  Chicago 215,117  00 

A.  B.  Leach  &  Co.,  Chicago (both  issues)     z$25,140  00 

H.  VV.  Noble  &  Co.,  Detroit (both  issues)      2:25,125  00 

a  For  4  y2s.     x  For  5s.     b  Bid  said  to  be  irregular. 

HOLLY  SCHOOL  DISTRICT  (P.  O.  Holly),  Oakland  County.  Mich  — 

Bonds  Voted. — An  election  held  June  19  is  said  to  have  resulted  in  favor 
of  a  proposition  to  issue  $13,000  building-repair  bds.  These  securities 
will  take  the  place  of  the  $30,000  new  school  bds.  voted  on  April  18. 
V.  92,  p.  1511. 

HOOD  RIVER  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  July  3  by  R.  W.  Kelly,  Sec.  Bd.  of  Directors,  for  $70,000  6%  gold 
coup,  completion  bds.  Auth.  Chap.  5,  Title  39.  Billings'  &  Cotton's  Anno- 
tated Codes  &  Statutes.  Denom.  from  $100  to  $1,000.  Date  July  1  1911. 
Int.  J.  &  J.  at  place  designated  in  bonds  or,  at  opt.  of  holder,  in  Portland, 
Chicago  or  New  York  Due  $3,500  in  11  yrs.,  $4,200  in  12  yrs.,  $4,900  in 
13  yrs.,  $5,600  in  14  yrs.,  $6,300  in  15  yrs.,  $7,000  in  16  yrs.,  $7,700  in 
17  yrs.,  $9,100  in  18  yrs.,  $10,500  in  19  yrs.  and  $11,200  in  20  yrs.  These 
bonds  were  previously  offered  on  April  17.    (V.  92,  p.  899.) 

HOUSTON  COUNTY  (P.  O.  Crockett),  Tex.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  July  8  by  E.  Winfree,  Co.  Judge,  for  $150,000 
Road  District  No.  3  and  $24,000  Road  District  No.  1  5%  impt.  bds.  Int. 
semi-ann.  for  Dist.  No.  3  bds.  and  ann.  for  Dlst.  No.  1  bds.  Int.  on  both 
issues  is  payable  at  the  City  Nat.  Bank  in  New  York.     Due  40  yrs. 

HUBBARD,  Marion  County.  Ohio. — Bonds  Voted. — The  election  held 
June  24  resulted  in  favor  of  the  proposition  to  issue  the  $30,000  water  bonds 
(V.  92,  p.   1655).     The  vote  was  252  to  35. 

HUNTNGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Huntington). 
Lorain  County,  Ohio — Bonds  Not  Sold — Bond  Offering.— No  satisfactory 
bids  were  received  on  June  24  for  the  $12,000  4%  bldg.  bds.  V.  92,  p.  1655. 
The  interest  rate  has  been  increased  to  5%,  and  new  bids  are  asked,  this 
time  until  July  15.      Denom.  $500. 

HUNTSVILLE,  Madison  County,  Ala. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  July  4  of  the  $100,000  5%  city-hall 
bds.  (V.  92,  p.  1655.)  Proposals  will  be  received  until  8  p.  m.  on  that  day 
by  R.  E.  Smith,  Mayor.  Int.  semi-ann.  Due  30  yrs.;  opt.  after  20  yrs. 
or  any  interest  period  thereafter.     Check  for  $2,000  required. 

INDEPENDENCE.  Jackson  County,  Mo. — Bonds  Defeated. — The  election 
held  June  20  resulted  in  the  defeat  of  the  propositions  to  issue  the  $40,000 
bridge  and  $10,000  market-place  bonds  (V.  92,  p.  1266).  The  vote  was 
189  to  563  for  market-place  bonds  and  148  to  604  for  bridge  bonds. 

INDIANAPOLIS    SCHOOL    DISTRICT    (P.    O.    Indianapolis).    Marion 
County,  Ind. — Bond  Sale. — On  June  13  an  issue  of  $75,000  4%  bldg    bonds 
was    awarded  to  J.  T.  Elliott  &  Sons  of  Indianapolis  for  $79,076 — making 
the   price   105.434.      Denom.    $1,000.      Date  July   1    1911.      Int.   J     &   J 
Due  $25,000  in  1941  and  $50,000  in  1942. 

JACKSON,  Hinds  County,  Miss. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3:30  p.  m.  Aug.  1  by  the  Clerk  for  the  $65,000  soh.-impt.  and 
$85,000  str.-impt.  5%  bonds  (V.  92,  p.  1656).  Auth.  Sec.  3416,  3419  and 
3420,  Miss.  Code  of  1906,  and  Act  of  State  Lesrislature  approved  4pr  5  1910 
the  same  being  Chap.  142,  Laws  of  1910.  Denom.  SI, 000.  Date  Feb  1 
1911.  Int.  F.  &  A.  at  the  Nat.  Park  Bank  in  New  York.  Due  Feb  1  IQ.'jl 
Bonds  are  non-taxable.  Cert,  check  for  1%  of  bid  payable  to  the  Clerk, 
required.  Official  circular  s1  tic;  that  there  is  no  litigation  or  cotr  1  1 
pending  or  threatened,  concerning  the  issue  of  these  bonds  or  affecting  the 

corporate  existence  or  the  boundaries  of  this  city,  or  the  title  of  its  1 

officials  to  1  leir  respective  offices,  or  the  vali  lity  of  th<  0  no 

previous  issue  has  '■<rrn  con  estel  an  1  the  prin.  an  I  int  01  ill  n  1  ■,  jous 
issues  of  bonds  have  been  promptly  rat  C.i  !row  ler  is  Ma 

JAVA  (P.  O.  Warsaw),  Wyoming  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  July  6  by  Frank  Cooper,  Town  Super- 
visor, care  of  E.  T.  Montgomery,  County  Treasurer,  it  is  stated,  for  $5  000 
4M%  highway  bonds.  Denom.  $1 ,000.  Date  July  1  191  1 .  Int  J  &J 
Due  $1,000  yrly.  on  Feb.  1  from  1913  to  1917,  incl.  Cert,  check  for  10% 
of  bid  required.     The  town  has  no  debt  at  present .     Assess,  value  $675,000. 

JUNIATA    Blair  County.  Pa. — Bonds  Offered  < 

Bond  Co.  Of  Chicago  is  offering  to  investors  the  $10,000 
imp.  bonds  (V.  92,  p.   158  1).      Bonds  are  tax-exempt  in  Pi 

KALVHAZO0  SCHOOL  DISTRICT  NO.  1  (P.  O.   Kalamazoo).   Kala- 
mazoo County.   Mich. — Bond  altering. —  Proposals   v.  ill    be  until 
12  m.  Julj    5   by    Mo\  ird    [J.   Buckhout,  Secretary   Bd 
$60,000  4  H%  coup,  school    11    .           11  ■  I  on  June  5.       Di              $1   000. 
July  15  1911.      Int.  J.  &  J.  at  the  Kalamazoo  City  Savings  Bank  of  : 
mazoo,  with  New  York  or  Chicago  exchange.     Due     15,000 
to  1921   incl.     An  unconditional  certified  check  for  3";,   of  bonds  bid  for 
payable  to  the  Pres.  Bd.  of  Educ,  required. 

KANSAS  CITY,  Mo. —  Tax  Certificate  Sale. — On  June  26  S73  000  6% 
1-15-yr.    'ser.)    North    c  tax  certificates  were  awardi 

Fidelity  Trust  Co.  of  Kansas  City,  it  is  stated,  af  100.50. 

KEARNY,  Hudson  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  26  by  the  Town  Council  for  $62,000  4M%  school 
bonds.  Maturity  25  years.  Cert,  check  for  $3,000  is  required.  Burton 
E.  Canfield  is  Town  Treasurer. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adrertise- 
ments  elsewhere  in  this  Department. 

n  KITSAP  COUNTY  SCHOOL  DISTRICT  NO.  24,  Wash.— Bond  Sole — 
On  June  20  $1,500  5  y,  %  1-10-yr.  (opt.)  bldg.  bonds  were  awarded  to  the 
State  of  Washington  at  par.     Denom.  $300.     Int.  annual. 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— Bond  Sale.— On  June  24 
the  $68,000  Willoughby  Twp.  and  $26,000  Kirtland,  Willoughbv  and 
Mentor  twps.  4J4%  coup,  road  bds.  (V.  92,  p.  1656)  were  disposed  of 
according  to  reports,  the  former  issue  to  the  Cleveland  Trust  Co  of  Cleve- 
land at  102.27  and  the  latter  issue  to  Otis  &  Hough  of  Cleveland  at  102  523 
Part  of  each  issue  matures  every  six  months  from  March  1  1912  to  March  1 
1921  incl.  and  part  on  July  1  1921.  Bonds  are  exempt  from  all  taxes 
ids  follow: 

$68,000 
„  Issue. 

1  Trust  Co.,  Cleveland $69,543  00 

Otis  &  Hough,  Cleveland 69,440  00 

Stacy  &  Braun,  Toledo .    __      09   1 

First   National   Bank 69  147  75 

Hayden,  .Miller  &  Co.,  Cleveland 69,140  00 


$26,000 

Issue. 

$26,590  20 

26,656  00 

26,551 

,582  75 
26,462  00 


LAMONT  SCHOOL  DISTRICT  (P.  O.  Lamont) ,  Buchanan  County,  la.— 
— Purchaser  of  Bonds. — The  purchaser  of  the  $4,000  6%  4-lo-yr.  (opt.) 
bldg.  bds.  (V.  92,  p.  1710>  was  Geo.  M.  Bechlel  &  Co.  of  Davenport  at  par. 
Denom.  $500.      Date  July  20  1911.      Int.  J.  &  J. 

LEETONIA,  Columbiana  County.  Ohio.     Bond  Offering.-  Proposi  1    will 
ecelved  until  12  m.  July  in  !,-    1      \    v  hlttaker,  Village  1  r  the 

-  5%  Btrei  t-lmp 
14,360  Main  St.  bonds.      Denom.  $1,436.      Due  $j  ,i;ir>  vrlv.  July  10  1912 

to  1921  Inclu:  Ive 
1,855  Chestnut  SI  .  bonds.      Denom.  $185  50.      Due  $185  50  yrly.  July  10 

1912  to  1921  Incl     1 
5,000  Main  St.  &  Chestnut  St,    bon  -         500  yrly. 

July   10  1912  to  1921   Inclu  1   1 
<    Jul      10   1911.      Int.  J.   &  J.      B  -red  and  paid  for 

In   10  days  from  timi  of  bonds  bid  for, 

bit   to  Village  Treasurer,  required.     Pui  c  ued  int. 

LEWIS  COUNTY  SCHOOL  DISTRICT    NO.  9.  Wash.— Bond  Sale  Not 
immated.     The  $93,000  bond  I  on  June  3  to  the  State  of  Wash- 

1  at  par  for  4  Hs  (V.  92.  p.  1656)  are  the  same  tecurities  that  were  sold 
on    •pid  7  to  the  Davis  &  Struve  Bond  Co.  of  Seattle.     The  first  sale,  we 
advised,  was  never  consummated,  as  the  attorneys  for  the  purchasers 
the  bonds  on  account  of  an  lrr<  01  the  ballot.     A  new  elec- 

tion  was   thetl    held,   correcting   the   defect,    and   the   bonds   re-advertised 
(Id,  as  staled  . 

LIBBY,  Lincoln  County  Mont  .—Bonds  Voted. — The  election  held 
June!',  re  a]         .    Is  stated,  In  a  vote  of  34  to  I7infi  mm  of  the  proposition 

to  issii"  the  $20,000  sewer  and  funding  bonds    (V.  92,   p.   1584). 

LIBERTY  TOWNSHIP  (P.  O.  Girardi.  Trumbull  County.  Ohio. -liond 

■mi.  -Proposals  will  be  received  until  12  m.  July  14  by  J.  A.  I.'owells, 
1  lerk,  for  $50,000  5";,  road-lmpt.  bonds.  Auth.  Sec.  7004  &  7005,  Gen. 
Code.  Denom.  $500.  Date  July  15  1911.  Int.  M.  &  S.  at  the  Treas. 
office.  Due  $500  each  six  inns,  Mch.  1  1912  to  Sept.  1  1921  incl.  ami  $1,000 
each  six  mos.  Mch.  1  1922  to  Sept.  1   19  11  incl.      Bonds  to  be  d  I  and 

paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  bank  in 
Trumbull  County  for  5%  of  bonds  bi  I  for.  payable  to  the  Treas..  required. 
All  bids  shall  be  unconditional,  exci  pi  a  condition  "subject  to  the  legality 
of  the  issue."      Purchaser  to  pay  accrue  1  int. 

LICKING  COUNTY  (P.  O.  Newark) ,  Ohio.— Bond  Sale.— On  June  27  the 
six  issues  of  4%  pike-road  bonds  (V.  92.  p.  1716),  aggregating  $117,000, 
were  awarded  to  Breed  &  Harrison  of  Cincinnati  at  par  and  int.,  it  is  stated. 

LOCKWOOD  IRRIGATION  DISTRICT  (P.  O.  Billings).  Yellowstone 
County,  Mont. — Bonds  Not  Sold.— We  are  advised,  under  date  of  June  26, 
that  the  $45,000  0°,',   bonds  (V.  92,  p.  1330)  have  not  been  sold. 

LOWELL,  Mass. — Temporary  Loan. — On  June  29  the  loan  of  $700,000 
due  July  1  1912  (V.  92  p.  1710)  was  negotiated  with  Fstabrook  &  Co.  of 
Boston  at  3.75%  discount,  it  is  stated.  The  loan  of  $100,000,  due  Dec.  1 
1911.  was  also  negotiated  on  June  29  (V.  92,  p.  1710)  with  the  First  Xat. 
Bank  of  Boston  at  3.45%   discount,  according  to  reports. 

LUVERNE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Luverne). 
Kossuth  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  Aug.  1  for  the  $7,000  4^%  bldg.  bonds  (V.  92.  p.  1656).  Auth. 
vote  of  28  to  3  at  the  election  held  June  26.     Int.  semi-ann.     Due  1921. 

McDONALD,  Washington  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  m.  July  14  by  O.  Allison,  Boro.  Clerk,  for  $15,000 
4!^%  tax-free  street-impt.  bonds.  Denom.  $500  &  $1,000.  Date  Aug.  1 
1911.  Int.  F.  &  A.  Due  $500  yearly  for  6  yrs.  and  $1,000  yrly.  for  12 
yrs.     Cert,  check  for  $200,  payable  to  Boro.  Treas..  required. 

McDOVVELL  COUNTY  (P.  O.  Welch).  W.  Va. — Bids  Rejected. — All  bids 
received  on  June  17  for  the  $50,000  20-30-yr.  (opt.)  North  Fork  Dist.  and 
$30,000  10-20-yr.  (opt.)  Elkhorn  Dist.  5%  coup,  road-imp.  bonds  (V.  92, 
p.  1584)  were  rejected. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tes.-Botiii  Offering.— Proposals 
will  be  received  until  July  10  by  T.  L.  McCullough,  County  Judge,  for  the 
$100,000  5%  McGregor  Precinct  road  bonds  voted  May  27  (V.  92.  p.  1585). 
Denom.  $1,000.     Date  July  10  1911.     Due  40  yrs.,  opt.  after  10  years. 

MADISON,  Dane  County.  Wis. — Bond  Sale.— On  June  23  the  $75,000 
4%  20-yr.  coup,  sewer-disposal  bonds  (V.  92,  p.  1656)  were  awarded  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago  at  par  &  int.,  less  $1,265  for 
attorneys'  fees  and  expenses — 98.313 — a  basis  of  about  4.125%.  Other 
bids  follow: 

N.  W.  Halsey  &  Co..  Chicago  $73,730  E.  H.  Rollins  &  Sons,  Chic. $73,005 
John  E.  De  Wolf,  Mihv  ...  73,580  H .  T.  Holtz  &  Co.,  Chicago. .  73.209 
Emery, Peck&Rockwood, Chi.   73,530  T.  J.  Bolger  Co.,  Chicago...   71,255 

MANCHESTER,  Hillsboro  County.  N.  H.— Description  of  Bonds.— The 
$85,000  3H%  1-17-yr.  (ser.)  sen.  bonds,  awarded  on  June  12  to  Hayden. 
Stone  &  Co.  of  Boston  at  98.09  &  Int.  (V.  92,  p.  1656),  are  in  the  denom. 
of  $1,000  each  and  dated  July  1   1911.      Int.  J.   &  J. 

MANDAN.  Morton  County.  No.  Dak. — Bonds  Voted. — We  see  it  stated 
that  an  election  held  June  22  resulted  in  a  vote  of  169  to  11  in  favor  of  a 
proposition  to  issue  $80,000  water-works  bonds.  These  bonds  were  favora- 
bly voted  upon  before,  but  the  first  election  was  declared  void  as  a  result 
of  some  technicalities. 

MANSFIELD,  Bristol  County.  Mass.—  Bond  Sale. — On  June  28  $40,000 
4%  high-school  bonds  were  awarded,  it  is  stated,  to  Curtis  &  Sanger,  of 
Boston,  at  103.19.      Date  July  1  1911.      Due  $2,000  yrly.  1912  to  1931  incl. 

MATTAMUSKEET  DRAINAGE  DISTRICT  (P.  O.  Middletown).  Hyde 
County,  No.  Caro. — Bonds  Not.  Sold. — The  sale  of  the  $500,000  6%  drainage 
bonds  ( V.  92,  p.  1585)  fixed  for  June  21  did  not  take  place,  owing  to  pending 
litigation.  It  appears  that  a  suit  was  brought  to  restrain  the  sale  of  these 
bonds.  The  Superior  Court  decided  in  favor  of  the  district,  but  an  appeal 
has  been  taken  to  the  Supreme  Court,  where  the  case  will  be  heard  about 
Sept.   1,  after  the  summer  recess. 

MILFORD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Milford),  Dick- 
inson County,  la. — Bonds  Voted. — An  election  held  June  19  resulted,  it  is 
stated,  in  favor  of  a  proposition  to  issue  $20,000  bldg.  bds. 

MINNEAPOLIS,  Ottawa  County,  Kan. — Bonds  Voted. — An  election  held 
June  20  resulted  in  favor  of  the  question  of  issuing  $15,000  electric-light 
bds.,  it  is  stated. 

MISSISSIPPI  COUNTY  DRAINAGE  DISTRICT  NO.  23.  y\o.—Bond 
Offering. — Proposals  will  be  received  until  12  m.  Aug.  7  by  A.  R.  Boone, 
1  ounty  Treas.  (P.  O.  Charleston),  for  $240,000  6%  coup,  drainage  tax 
bonds.  Auth.  Art.  4,  Chap.  41,  Rev.  Stat.  1909  and  amendments  thereto. 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  Treas.  office. 
Due  Mch.  1  as  follows:  $4,000  in  1914,  $5,000  in  1915.  $10,000  in  1916  and 
1917,  S9.000  in  1918,  $11,000  in  191:).  $15,000  yrly.  from  1920  to  1925  incl., 
$1  3,000  in  1926,  $15,000  in  1927,  $16,000  in  1928,  $20,000  in  1929  and  1930 
i  1.000  in  1931.  Cert,  check  for  SI, 000.  payable  to  the  County  Treas., 
is  required.  Bonds  to  be  delivered  about  Sept.  1.  Bonds  will  be  certified 
1  1  as  to  their  genuineness  by  Wood  &  Oakley  of  Chicago,  whose  opinion 
will  be  furnished  on  application.  Official  circular  states  that  there  is  no 
c  introversy  or  litigation  pending  threatening  the  corporate  existence  or 
tries  of  this  district  or  the  title  of  its  officials,  the  validity  of  these 

I  Is  or  any  other  outstanding  bonds.      No  default  on  bonds,  principal  or 

■-1     has  ever  occurred  in  this  county,  and  no  issue  of  bonds  has  ever 
1  este  !,  repudiated  or  compromised  in  any  manner.     Payments  of 

II  pal  and  interest  are  promptl:    1   ;   I  turity.     No  debt  at  present. 

. -ablation    1910,   I   ',.937.705. 
MONTGOMERY.  Ala. — Bond  Election  Proposed. — There  is  talk  of  holding 
an  election  to  vote  on  the  question  of  issuing  $300,000  funding  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— Bonds  Authorized  — 
■is  state  that  on  June  22  the  County  Commissioners  authorized  the 
issuance  of  $10,000  bridge  and  $1,700  Diehl  ditch  bds. 

MORRISON,  Whiteside  County,  III. — Bond  Sale.— On  June  22  the  $9,000 

'.",.  r,  '  ,-;,-■-.  (av.)  coup.  Base  St.  paving  bonds  (V.  92,  p.  1656)  were  awarded 
to  H.  T.  Holtz  &  Co.  of  Chicago  at  102.288  &  blank  bds.     The  bids  follow: 


H.T.  Holtz  &  Co..  Chicago  SO, 206  00 
E.  H.  Rollins  &  Sons.  Chic.   9,191  25 

S.  A.  Kean  &  Co.,  Chic 9,189  00 

R.  C.  O.  Mathenv,  Springf.   9,171  00 
Emery, Peck&Rockwood, Ch. 9,1  50  00 


Harris  Tr.&  Sav.  Bk.,Chic_$9,101  75 
X.  W.  Halsej  hie.   9.100  00 

Chas.  S.  Kidder  &  Co. .(Inc.  9,057  00 
F.  B.  Hitchcock  &Co.,Chic.  9,055  00 
H.  C.  Speer  &  Sons,  Chic..  9,000  00 
1  other  bids,  without  cert,  checks,  were  recei vi  I.  UI  offered  ace.  int. 
MT.  PLEASANT  (Townl  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  North  Tarrytown),  Westchester  County,  N.  Y. — Bond  Offering. — 
Proposals  will  be  received  until  8  p.  m.  Julv  5  by  the  Clerk  Board  of  Educa- 
tion, according  to  reports,  for  $10,000  5%  bldg.  bonds.  Denom.  $1,000. 
Int.  F.    &  A. 

MUSKOGEE  COUNTY  SCHOOL  DISTRICT  (Wainwright),  Okla.— 
Bond  Sale. — On  May  24  $12,000  6%  bldg.  bonds  were  awarded  to  Speer  & 
Dow  of  Fort  Smith  at  100.25.  Denom.  $500.  Date  June  6  1911.  ■  Int. 
J.   &  J.      Due  Jan.  1   1931. 
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MUSKOUEE  COUNTY  SCHOOL  DISTRICT  NO.  10  (Haskell),  Okla  —  I 
Bond  Sato.— On  May   i  $10,000  6%  bldg.  bds.  were  awarded  to  Spe< 
Dow  of  Fort  Smith  at   par.     Denom.  $500.     Date  Mas    20   1911.     int. 
J.  &  J.     Duo  Jan.  t  1931 . 

N  VTION  \L  CITY.  San  Diego  County.  Cal.— Bond  0  Proposals 

will  be  received  until  7:30  p.  m.  July  11  by  the  City  Clerk  I             ,00  5'  . 

tiro  bds.  voted  on  April   I.   iV.  92,  p.  1453.),  it  is  stated.  D               1250. 
Pato  July  l  1911.     Duo  30  yrs. 

M;  I.  Kill.  Antelope  County,  Neb.  Voted. — Theque  Issuing 

$10,000  sewer  bonds  carried,  reports  state,  at  an  election  held  June  21. 

NEW  BARBADOES  TOWNSHIP  SCHOOL  DISTRICT    P.  O.  Hacken- 

sack).  Bergen  County,  N.  J.  State.— R.  M.  Gram  &  Co   ol  \'e«  York 

recently  purchased  the  $150,000  1)4%  iSH-yr.  l&\  with  prlv. 

.  bids  tor  which  were  rejected  on  May  29.     \  .  92,  p    1516. 

im.  $1,000.     Date  May  1  1911.     Int.M.&N.     Bonds  are  tax-exempt. 

NEW  BRITAIN.  Conn.  B  md  Offering. — Proposals  will  be  received  until 
12  m.  July  5  l>v  V .  S.  Chamberlain,  Cltj  Treas.,  for  the  5  10,000  '  .,  25-yr. 
coup,  sewer  bonds  (V.  92.  p,  1716).  Denom.  51. 000.  Date  Jan.  1  1911. 
Int.  J.  &  J.  at  the  Xcw  Britain  Nat.  Bank  In  New  Britain.  Bonds  will  be 
certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which 
will  further  certify  that  the  legality  of  the  bonds  lias  boon  approved  by 
Storey.  Thorndike.  Palmer  &  Dodge  of  Boston,  a  copy  of  whose  opinion 
will  be  furnished  to  the  purchaser  without  charge. 

NEW  Bl  ROH.  Orange  County.  N.  Y. — Bond  Sate.— On  Tune  2  i  an  Issue 
of  $40,000   i.io,,  school  bonds  was  awarded  to  i.  W.  Sherrlll  of  Pough- 
keepsle   tor  $40.012— making   the   price   100.03.     Denom.    $1,000. 
July   1   1911.     Int.  J.   &  J.      Duo  July  1    1931. 

NT.W  H  IMPSHIRE  (State) . — Bonds  Awarded  in  Part. — Of  the  5250,000 
3)4%  6-10-yr.  (ser.)  highway  bds.  offered  on  June  27  at  par  by  popular 
subscription  t\\  92.  p.  1657),  5128,000  were  subscribed  for  by  individuals 
ami   banks. 

NEWPORT.  Herkimer  County.  N.  \ —Bond  Offering. — Proposals  wil 
be  received  until  B  a.  m.  to-day  (July  1)  by  C.  L.  Fellows,  VII.  Clerk,  for 

$15,000  coup,  water  bonds  at  not  exceeding  4%  Int.      Denom.  $500.      Date 

July   1   1911.     Int.  July  at  the  Nat.  Bank-  of  Newport.     Due  $500  yrly. 

July    1     1912    to    1941    Incl.      Bond,    debt,    Incl.    this    issue,    $34,000.      No 
Boating  debt.      Assess,  val.  for  1911,  5392,150. 

NEW  ROCHELLE.  Westchester  County.  N.  V.— Bond  Sale.— The  $58,- 
000   5',-vr.    (av.)    public-impt.,   $87,000    19  'f-yr.    (av.)    court-house   and 
54.500  9-yr.  sell.  4  >.j%  reg.  bds.  (V.  92.  p.  1657)  were  sold  on  June  20  to 
Adams  &  Co.  of  Xcw  York  at  103.52.     The  other  bidders  were: 
Corns  &  White.  New  York.. .103. 51   Chisholm  &  Chapman,  N. 


Dill'    SI  ,00    '"  I         01       \1.,\ 

192  1  . 


1  from  1916  to  1920  Incl- 


H arris,  Forbes  &  Co.,  N. 
Farson,  Son  &  Co.,  N.  Y. 
E.  H.  Rollins  &  Sons,  N. 
A.  B.  Leach  &  Co..  N.  Y 


Y'__103.00 
Y- .102 .81 

102.78 

Y_. 102.41 

102.29 


Estabrook  &  Co..  N.  Y 103.40 

x.  \v.  Balsey  &  Co.,  x.  Y... 103.37 

H.  M.  Grant  &  Co.,  X.  Y 103.31 

Kountze  Bros.,   Xew  York 103.14 

Parkinson  &  Burr.  X.  Y" 103.08 

NEW  YORK  STATE. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m  Julv  20  bv  William  Sohmer,  State  Comptroller,  at  Albany,  for 
510.000.000  highway  and  $2,500,000  Palisades  Inter-State  Park  4";,  gold 
coup,  or  reg.  Impt.  bds.,  dated  March  1  1911.  Int.  M.  <fc  S.  at  the  Haul;  of 
the  Manhattan  Co.  in  Xew  Y"ork.  Coup.  bds.  will  be  in  denom.  of  $1,000, 
reg.  bds.  SI, 000,  S5.000,  S10.000  &  850.000.  Due  March  1  1961.  Bonds 
are  tax-exempt.  Cash,  cert,  check  or  bank  draft  upon  a  bank  or  trust 
company  of  the  cities  of  Albany  or  New  Y'ork  for  2%  of  bonds  bid  for, 
made  payable  to  the  State  Comptroller,  is  required.  All  bids  to  include 
accrued  interest. 

NILES.  Trumbull  County,  Ohio. — Bond  Sale. — On  June  23  the  $2,500 
4  '  ■  T,  9-yr.  coup,  street-imp't  bonds  (V.  92.  p.  1657)  were  purchased  by  the 
Dollar  Sav.  Bank  Co.  of  Xiles  at  100.92  and  int. — a  basis  of  about  4  H'%  . 

NOBLE  TOWNSHIP  P.  O.  Belle  Valley).  Noble  County.  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  July  15  by  S.  S.  Barn- 
house,  Clerk,  for  the  S4.000  4%  road  bonds  (V.  92,  p.  1716).  Denom. 
5400.  Date  July  15  1911.  Int.  ann.  Due  $400  yrly.  on  Sept.  1  from  1912 
to  1921  incl. 

NORTH  ARLINGTON  SCHOOL  DISTRICT  (P.  0.  Arlington).  N.  J  — 

Bonds  Voted. — An  election  held  June  26  resulted  in  favor  of  a  proposition 
to  issue  S22.500  building  bonds,  it  is  reported. 

NORTH  BRADDOCK  SCHOOL  DISTRICT.  Pa.— Bond  Sale.— Reports 
state  that  534.000  4J<%  23'j-yr.  (av.)  tax-exempt  bonds  have  been 
awarded  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh. 

NORTH  DAKOTA. — Bonds  Purchased  by  the  State  During  May. — During 
the  month  of  May  the  following  4%  sch.-bldg.  bonds  aggregating  $70,950 
were  purchased  by  the  State  of  North  Dakota  at  par: 

Amount.  Date. 

Adrian  S.  D.,  La  Moure  County $4,000     April    11911 

Bismarck  Spec'l  S.  D.,  Burleigh  Co__50,000^ 
Fort  Lincoln  S.  D.,  Morton  County..       500 

Gilstrap  S.  D.,  Adams  County 1,500 

Golden  Glen  S.  D.,  La  Moure  County.10,000 

S.  D..  Burke  County 800 

Emmons  County 1,000 

Emmons  County 1,000 

Pleasant  Valley  S.  D.,  Wells  County.       700 
Stevenson  S.  D.,  McLeon  County 1,450 


April  20  1911 
April  1  1911 
April  1  1911 
April  1  1911 
April  20  1911 
Oct.  8  1910 
Oct.  8  1910 
April  20  1911 
April     1  1911 


Maturity. 
April  1  1921 
April  20  1931 
April  1  1921 
April  1  1921 
April  1  1921 
April  20  1931 
Oct.  8  1920 
Oct.  8  1920 
April  20  1921 
April     1  1931 


•Sale  previously  reported  in  "Chronicle." 

The  above  bonds  were  all  purchased  direct  from  the  district  issuing  the 
same,  and  none  is  subject  to  call. 

NORTH  TARRYTOWN,  Westchester  County,  N.  Y.— Bond  Sale.— 
Douglas  Fenwick  &  Co.  of  New  Y'ork  purchased  $72,000  reu.  street-impt. 
bonds  on  June  29  at  100.39  for  4.25s.  Denom.  $1,000.  Date  Aug.  1  1911. 
Int.  J.  &  J.  at  the  Tarrytown  Xat.  Bank  in  Tarrytown.  In  New  York  ex- 
change.    Due  $6,000  yearly  on  July  1  from  1916  to  1927,  incl. 

NORTH  YAKIMA.  Yakima  County,  Wash.— Power  Plant  Bond  /election 
Canceled. — The  ordinance  providing  for  the  submission  to  the  voters  on 
July  1  of  a  proposition  to  Issue  .$300,000  municipal  power-plant  Im 
been  vetoed  by  the  Mayor  at  the  request  of  the  City  Council.  In  retui  r, 
the  abandonment  of  the  scheme  by  the  city,  the  Pacific  Power  &  Light  Co. 
Lgrecd  to  a  reduction  from  a  rate  of  15  cents  a  kilowatt  hour  to  12  cenl  I, 
with  a  further  reduction  to  10  cents  in  June  1912.  In  addition,  the  com- 
pany has  agreed  to  eliminate  all  rental  charges  on  water  meters. 

NOR  WALK  TOWNSHIP.  Huron  County,  Ohio.— Bond  Offering.— Vro- 

?!     will  bi-  received   until   12   m.   to-day    (fulyl)    'late  change:!   from 
une  26)  by  the  B,l.  of  Trustees,  A.  March,  Clerk,  for  $5,000 
bonds.  15.  3939-3945  of  Gen.  Code.     Denom.  I     ' 

1    1911.      Int.  J.  &  J.  at  Township  Treas.  office.      Due  $500  each  six 
months  from  Jan.  1  1912  to  July  1  1916  incl.      Bonds  a  from  all 

taxation  and  to  be  delivered  and  paid  for  within  10  days  from  date  of  a 
Unconditional  cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Treas- 
urer,  required. 

OAKLAND,  Alameda  Countv.  Cal.— Bond  Sale— The  following  6% 
1-20-yr.  (ser.)  bon  Vprll  11   (V.  92,  p.  1269)  were  awarded  to  the 

Oakland  Bank  for  S  Is  '-rated: 

5102.000   Pist.  No.   1   bonds  for  5102.317  —  100.31. 
92,000   Dlst.   No.  2  bonds  for       93,711  — 101.859. 
134.  No.  3  bonds  for     135,575 — 101.175. 

148.000  Dist.  Xo.  4  bonds  for     149.977 — 101.335. 

0\KD\LE  IRRIGATION  DISTRICT  (P.  O.  Oakdale).  Stanislaus 
County.  Cal.— Bon  On  June   19   $1,175,000   ■",'.',   gold  coup,   i 

I   to  11.   M.  McDonald  of  Los  A 
Denom.  $500.      Pit"  July  1   1910.      Int.  J.  &  J.      Due  July  1    1931  to  1940. 

OAKLEY  'P.  O.  Cincinnati).  Ohio.— Bond  Sale.— On  June  15  tl 
518  22   5  •:,    l-lo-  .   imp.   bonds   (V.   92,   p.    II 

er  of  Cin.  for  $1 .51 1    Mol  .50 
it  1.688  -an  l  the  $1 ,31 
(V.   92.   p.    l :.-  Bank  In  i   for 

$1,332   II    (101.654)— a   basis   of   about   4.656%.     The    premiums   ofl 
follow: 

$1,518  22      $1,31 

mgood  A  '                inclnnatl $22  78          $2" 

National  Paul'.  Norwood I 

lent  Savli                                   Co.,  Cincinnati 18  98             16  38 



OQDEN  INDEPENDENT SCH.  DIST.  (P.O.Ogden).Boone  C 

Bond  Sale.— On  April  28  "  bonds  616) 

■  awarded  to  Geo    M.  Bechtel  &  Co    of  Davenport  to  'Icing 

jrlce  101.33— a  basis  of  about  4.81%.     Denom.  $1. 


1911.      Int.  V.  &  X. 
and   $10,000   May    I 

OK  Ml  \.  Neh.     Bonds  Defeated,     'i  he  election  held  June  27  resulted  in 
the  defeat  of  the  proposition  to  issue  the  $8,250,000  bonds  for  the  purco 
and  Improvement  of  the  Omaha  Water  Co.     We  are  advised  thai 
was  about  100  less  than  the  two-thirds  majorltj  required  to  ati  I  and 

the  matter  will  do  doubl  be  submitted  again.     V.  92,  p    i  153. 

On  Juno  27   the   voters  also  deleate  I    tl,,  ,,.      ,,,   ,      m.  the  eourt- 

house  and  s loo.ooii  Ore-house  bonds, 

OSHKOSH,  Winnebago  County,  Wis.  d       ^.n  ordinance 

b  len  passed  pro^  Idlng  tor  t  ae  Issuance  i  it  is 

stated.     Due  $1,000  In   l  yr.  and  $2,000  In  2, 

OTTAWA.  La  Salle  County,  III.  Bonds  Voted.  \n  election  hold  June  24, 
It  Is  stated,  resulted  in  a  vote  of  313  to  17  in  favor  of  I  he  question  of  Issuing 
$45,000   SChOOl-bullding    bonds. 

PALO  ALIO.  Santa  Clara  Countv.  Cal.  Bond  Sale.  \n  Issue  of  $50,000 
bonds  was  sold  recently,  according  to  reports,  to  G.  Q.  Blymyer  &  Co.  of 
San  Francisco. 

PAI'ERSON,  Passaic  County.  N.  J.  -Bond  Sale.  \u  Issue  of  $200,000 
1  '  ■",,  30-yr.  sell,  bonds  was  disposed  of  on  June  22  to  \.  W.  Halsev  &  Co. 
of  New  York  City  at   107.155    -a  basis  of  about    1.085%, 

PAW  NEE  SCHOOL  DISTRICT  (P.  0.  Pawnee).  Pawnee  County,  Okla.— 
Purchaser  of  Bonds.  The  purchaser  of  the  $35,000  5%  25-yr.  bldg.  bonds 
(V.  92,  p.  1134)  was  G.  W.  Lillie  of  Pawnee,  a1  par.  Denom.  $1,000.  Date 
May   1    1911.      Int.   M.    &    X. 

PEABODY.  Essex  County,  Mass. — Temporary  Loan. — A  loan  of  $60,000 
due  Oct.  23  1911  has  been  negotiated  with  Bond  &  Goodwin  of  Boston 
at  3.29",',    discount,   it   is  stated. 

PEEKSKILL.  Westchester  County.  N.  V.—Bond  Election. — The  ques- 
tion of  Issuing  $95,000  water  bonds  will  be  voted  upon  at  an  election 
on  July  3. 

PETTY  INDEPENDENT  SCHOOL  DISTRICT  (P.  0.  Petty).  Lamar 
County,  Tex. — Description  of  Bonds. — The  $12,000  5%  10-40-vr.  (opt.) 
bldg.  bonds  (V.  92,  p.  1331)  are  in  the  denom.  of  $1,000  each  and  dated 
May  15  1911.     Interest  annual. 

PHILADELPHIA,  Pa. — Loan  Offering. — Proposals  will  be  received 
until  12  m.  July  10  by  J.  E.  Reyburn.  Mayor,  for  the  $9,750,000  4%  coup, 
or  reg.  certificates  (V.  92,  p.  1657).  The  proceeds  of  the  loan  will  be  used 
for  the  following  purposes:  For  the  erection  of  a  convention  hall,  $1,500,- 
000;  for  the  payment  of  mandamuses,  $1,000,000;  for  acquiring  property 
along  the  Parkway  and  improving  same,  $1,000,000;  for  improvements  to 
the  Delaware  and  Schuylkill  River  fronts,  $600,000;  for  repaving  streets 
not  occupied  with  railway  tracks  not  now  paved  with  Improved  pavements, 
$500,000;  for  repaving  streets  with  wood  blocks,  $300,000;  for  the  comple- 
tion of  the  high-pressure  fire-main  system  in  the  mill  district,  $500,000; 
for  continuing  the  work  of  improving  League  Island  Park,  $500,000;  for 
continuing  the  work  of  improving  the  Boulevard  from  Second  to  Rhawn 
St.,  $500,000;  for  the  construction  of  main  sewers,  $160,000;  for  the  con- 
struction of  branch  sewers,  $100,000;  for  the  reconstruction  of  Cohocksink 
sewer,  $50,000;  for  the  erection  of  new  bridges,  $200,000;  for  grading  streets, 
$150,000;  for  surfacing  and  re-surfacing  country  roads,  $100,000;  for  the 
payment  of  damages  for  taking  property  for  Cobb's  Creek  Park,  $300,000; 
for  acquiring  property  and  the  erection  and  improvement  of  buildings  for 
police  and  fire  purposes,  $300,000;  for  the  purchase  of  police  and  fire  appa- 
ratus and  equipment,  including  a  new  fire  boat,  $140,000;  for  the  erection 
of  buildings  for  the  care  of  feeble-minded  persons,  $250,000;  for  the  erection 
of  buildings  for  the  treatment  of  contagious  diseases,  $150,000;  for  the  im- 
provement of  South  Broad  St.  Plaza,  $150,000;  for  the  erection  of  a  Soldiers' 
and  Sailors'  Monument  and  the  preparation  of  a  history  of  Philadelphians 
engaged  in  war,  $100,000:  for  the  Improvement  and  equipment  of  children's 
playgrounds,  $100,000;  for  replacing  and  reconstructing  elevators  in  City 
Hall,  $100,000;  for  permanent  improvements  in  Fairmount  Park,  $400,000; 
for  permanent  improvements  to  Hunting  Park,  $50,000;  for  improvements 
to  Pennypack  Creek  Park,  $50,000,  and  for  opening  streets  under  the  Rich- 
mond Branch  of  the  Philadelphia  &  Reading  Ry. .between  Richmond  St. 
and  Kensington  Ave.,  $500,000.  The  certificates  will  be  issued  in  denomi- 
nations of  $100  and  its  multiples,  to  suit  purchaser.  Int.  J.  &  J.  at  the 
office  of  the  fiscal  agent  of  city.  Loan  is  free  from  all  taxes.  Due  30  yrs. 
Bid  must  be  on  form  furnished  by  the  city.  Cert,  check  or  cert,  of  deposit 
for  5%  of  loan  bid  for,  payable  to  the  Mayor,  required. 

PITTSBURGH.  Pa. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  July  12  by  the  Mayor  and  Comptroller  for  the  $408,000,  $351,000 
and  $306,000  4  14%  coup,  or  reg.  bonds  (V.  92,  p.  1586)  ,to  pay  judgment 
and  claims.  Denom.  of  coup,  bonds  $1,000  and  $100,  or  registered  bonds 
In  amounts  desired  by  purchaser.  Date  March  1  1911.  Int.  M.  &  S.  at 
the  Treas.  office.  Due  one-thirtieth  of  each  issue  yrly.  until  March  1  1941. 
Bonds  are  free  from  State  tax.  Cert,  check  on  a  nat.  bank  for  2%  of 
bonds  bid  for,  payable  to  the  Treas.,  is  required.  Bids  must  be  made  on 
blank  forms  furnished  by  the  Comptroller.  Official  circular  states  that 
the  validity  of  this  issue  will  be  passed  on  by  Hawkins,  Delafield  &  Long- 
fellow of  New  York;  also  that  there  is  no  litigation  or  controversy  pending 
or  threatened  concerning  the  validity  of  these  bonds,  the  boundaries  of  the 
municipality  or  the  titles  of  the  officials    to  their  respective  offices. 

PLEASANT  RIDOE  SCHOOL  DISTRICT  NO.  52.  Canyon  County,  Ida. 
— Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  July  10  at  the 
office  of  the  County  School  Supt.  (P.  O.  Caldwell)  for  $3,500  6%  coup.  bldg. 
and  site-purchase  bonds.  Denom.  $1,000  to  S500,  to  suit  purchaser.  Int. 
semi-annual  at  the  Commercial  Bank-  In  Caldwell.  Due  20  yrs.,  opt.  after 
10  yrs.     W.  L.  Parsons  is  Acting  Chairman  of  Board  of  Trustees. 

PORTAOE,  Wood  County,  Ohio. — Bond  Offering.—  Proposals  will  be  re- 
celved  until  12  m.  Julv  15  bv  E.  T.  Freyman,  Vil.  clerk,  tor  $5  000  6% 
Flndlay  Pike  street-imp't  bonds.  Deno'n.  $500.  Int.  M.  &  S.  Due  $500 
yrly.  from  Mch.  1  1912  to  1921  in^i.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Cert,  cheel  I  i  loo,  payable  to  the 
Vil.  Treas..  required.  Purchaser  to  pav  accrued  interest.  Date  of  bds. 
July  15  1911.      Int.  at  Munn  Bk.  In  Portage.  <* 

PORT  HURON,  St.  Clair  County,  Mich.— Bond  Sale.— On  June  22  the 
$5,000  sewer,  $5,000  road,  $8,000  bldg.,  $2,000  bridge  and  $15,000  paving 
lo-vr.  bonds  (V.  92,  p.  902)  were  awarde  I  to  the  First  Nat.  Exchange  Bank 
in  Port  Huron  as  4  l£s  at  100.50— a  basis  of  about  4.313%.  \  joint  bid 
of  101.20  &  int.  was  received  Iron  E.  II.  Rollins  .V  Sons  of  Chicago  and 
II.  W.  Noble  &  Co.  of  Detroit.     Three  other  bl  i    were  received. 

PORTLAND.  Ore.— Bond  Sale.— On  Juno  26  (he  $125,000  4%  25-yr. 
gold  tire-boat  bonds  iV.  02.  p.  1586)  were  bought  by  Morris  Pros,  of  Port- 
land at  95.76 — a  basis  of  about  4.27 

P0RTOL\  SCHOOL  DISTRICT.  P:  im  is  County.  Cal.— Bond  Election 
Propo  .,/      'I'hi-  district       co nsld  ite  on  the 

on  of  Issi  0  build  ■  >  rep 

•  POTTAWATOMIE  COUNTY    (P.   0.  Tecumseh),  Okla.— Bond  Sale.— 
Papers  state  that  an  Issue  of  S25o,i   10  I     tie  River  Drain;  was  dis- 

posed  of  on   June   26   as   follows:    $50,000    to    the    Shawnee   Xat.    Hank   of 
Shawnee  and  $200,000  to  a  Irm. 

OUEEN  CITY.  Schuyler  County,  Mo.  "-als  wiu 

be  received  until  8  p.  m.  Julv  3  erk,  for  the  Sa.ooo 

coup,  electric  J  ecently  (V.  92,  p.  1270).     Auth. .Sec. 

9383,   Rev.  Stat,  of  1909.      Denom,  I  July  1   1911. 

Int.  July  at  place  designated  bj  purchaser.     Due  20  \rs- 

No  deposit  required.     Present  bonded  debt,  Incl.  this  issue,  $8,000.    As- 

I   value  for   1910,   $180,000.  „,.    „_     « 

01  I.I.NSBURY    (Town)     UNION    FREE    SCHOOL  DISTRICT    NO     1 

(P.O.  Olens  Falls),  Warren  County,  V   \  "J6 

d  to 

i .  Coler  *  Co.  of 
The  bids  folio  ,  ,,     . 

.  X.  Y  $15,450 

W.  W.  Green,  Rochester       .   15,440    t  Sherrlll.  Poughk'sle    15,090 

.080 

RANSOJHE  SCHOOL  DISTRICT,  Stan 

On  June  13  ■■•■  V1  to 

.1.11  ,,-    Co     01  '08.      D;  1 

June  13  1911.      Int.  .lue  tlce  in  Modi    to.     Due  $000 

In  1918  1917  to  1928  ■  __        ■  .; 

ROANE COI  M  V  (P.O.  Kingston).    Tenn.     B 
will  be  received  until  12  m.  Jul    3  b;    D    H 
fund,  bonds  at  not  exceeding  5    .  Int.      !)• 
I  1911. 
.  ,1  on.     Due  2  "'  ror-  payable  to 

1  ■  '  •  ''''■  ,,,  .  ^..'1 

ROCHE- 1  ER     N     V  '  "nt" 

Prln.  ai 


will 


(><S 
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be  payable  within  8  mos.  from  July  7  \'.>n  al  Union  Trust  Co.  In  v  v. 
Denom.  of  notes  and  rate  of  Ini    desired  is  to  be  designated  by  the  bidder. 

Note  Sale,  tin  .June  29  the  $100,000  8  months'  refuse-disposal  notes 
(V.  92.  p.  1717)  urn-  awarded  to  Ceo.  II.  Iiurr  &  Co.  of  New  York  at 
3.55%   Interest  ;ind  $21  50   premium.      Other  bids   follow: 

Interest.         Prem. 

Bond  &  Goodwin,  New  York 3.75%  $21  50 

Alliance  Bank,  Rochester  -3.7-  15  00 

Bank  for  Savings,  New  York 3.87..,,         

Goldman,  Sachs  &  Co.,   New  York    3.95%  15  00 

C.  II  .  White  &  Co.,  New  York l",,  5  00 

ROGERS  COUNTY  SCHOOL  DISTRICT   NO.  2  (P.  O.  Chelsea),  Okla. -- 

Bond  Sale,  i  >n  Apr.  28  the  $1  5,000  6%  bldg.  &  site  bonds  were  awarded  to 
Speer  &  Dow  of  Fori  Smith.  Denom.  $500,  Dale  May  13  1911.  Int. 
J.   *  J.      Due  $1,000  yearly,  1913  to   1915,  '17  to  '19,  '21   to  '23,  '25  to  '27 

and  '2  i  to  '31, 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.O.  Bascom) ,  Mont. 

— Bond  Offering.  -Proposals  will  be  received  until  2  p.  m.  to-day  (July  1) 
by  W.  G.  Fredlckson,  for  $2,700  6%  coup,  bldg.  bonds.  Denom.  $500, 
except  one  bond  oi  S70(i.  DateJunel  1911.  Int.  J.  &  D.  at  the  Co.  Treas. 
office  In  Forsyth.  Due  20  yrs.;  opt  after  10  yrs.  A  deposit  In  cash  or  cert, 
check  for  $50,  payable  to  the  School  lid.,  required.   No  previous  bond  issues. 

ST.  MATTHEWS.  Calhoun  County.  So.  Car.— Bond  Sale.— On  June  21 
the  $20,000  (>",,  20-40-yr.  (opt.)  coup.  bids,  bonds  (V.  92,  p.  15871  were 
purchased  by  R.  M.  Marshal  &  Iiros.  of  Charleston  at  102.125  &  int.  A 
number  of  other  bids  were  received. 

ST.  PAUL,  MINN. — Certificate  Sale. — This  city  on  June  15  issued 
$1,995,000  4%  1-year  certificates  In  anticipation,  of  taxes.      Int.  J.  &  D.  15. 

SALEM,  Essex  County.  Mass. — Temporary  Loan. — A  loan  of  $100,000 
due  Feb.  15  1912  was  negotiated  on  June  29  with  Blake  Bros.  &  Co.  of 
Boston  at  3.69%   discount. 

SALMON  CITY,  Lemhi  County,  Idaho. — Price  Paid  for  Bonds. — James 
N.  Wright  &  Co.  of  Denver  paid  par  and  attorneys'  fees  of  $250  for  the 
550,000  6%  coup,  bonds  awarded  them  on  May  19.  Date  May  11  1911. 
Int.  M.  &  N.  Due  $5,000  July  1  1916  and  $3,000  yrly.  on  July  1  from  1917 
to  1931  inch,  subject  to  call,  however,  after  10  yrs.  The  bonds  were  issued 
for  the  following  purposes:  $30,000  to  purchase  the  water  works,  $15,000 
for  extensions  and  improvements  and  $5,000  for  a  city  hall. 

SANDUSKY  COUNTY  (P.O.  Fremont) .  Ohio.— Bond  Sale.— On  June  23 

the  following  4  '.%  road  bonds,  aggregating  $102,300,  were  awarded,  it  is 

stated,  to  Stacy  &  Braun  of  Toledo  for  $103,002,  making  the  price  100.686. 

$13,000  McCreery  Road  No.   5  bds.      Denom.  $500.      Due  $2,500  Apr.   1 

and  $1,000  Oct.  1  1912,  $1,500  Apr.  1  and  $1,000  Oct.  1  1913  and 

1914,  $1,500  Apr.  1  and  Oct.  1  1915  and  $1,500  Apr.  1  1916. 

18,600  Morris    Road    No.    9    bds.      Denom.    $500    &    $600.      Due   $3,500 

Apr.  1  and  $2,000  Oct.  1   1912,  $2,000  Apr.  1  and  $1,500  Oct.  1 

1913  and  1914.  $2,000  Apr.  1  and  Oct.  1  1915  and  $2,100  Apr.l  '16. 
28,800  Fuller   Road    No.    10   bds.      Denom.    $500    &   $300.      Due   $5,500 

Apr.  1  and  $2,500  Oct.  1  1912,  $3,000  Apr.  1  and  Oct.  1  1913, 
$3,000  Apr.  1  and  $2,500  Oct.  1  1914,  $3,000  Apr.  1  and  Oct.  1  1915 
and  $3,300  Apr.  1  1916. 
9,400  Hessick  Road  No.  11  bds.  Denom.  $500.  Due  $1 ,500  Apr.  1  and 
$1,000  Oct.  1  1912,  $1,000  each  six  months  from  Apr.  1  1913  to 
Oct.  1  1915,  $500  Apr.  1  1916  and  $400  Apr.  1  1916. 
17,500  Shetenhelm  Road  No.  12  bds.  Denom.  $500.  Due  $3,500  Apr.  1 
and  $1,500  Oct.   1    1912,  $2,000  Apr.  1  and  $1,500  Oct.  1   1913. 

1914  and  1915   and   $2,000  Apr.  1   1916. 

15,000  Chamblin    Road    bds.      Denom.    $500.      Due   $3,000   Apr.    1    and 
$1,500  Oct.  1  1912  and  $1,500  each  six  months  from  Apr.  1  1913 
to  Apr.  1   1916  incl. 
Auth.  Sec.  2294,  Gen.  Code.     Date  Apr.  1  1911.     Int.  A.  &  O.  at  Treas. 
office. 

SCHENECTADY  COUNTY  (P.  O.  Schenectady).  N.  Y—  Bond  Sale.— On 
June  28  the  $100,000  4  •■<%  26  2-3-yr.  (av.)  coup,  (with  privilege  of  regis- 
tration) court-house  and  jail  bonds  (V.  92,  p.  1717)  w'ere  awarded  to  Morris 
Bros,  of  New  York  at  107.348  and  int.      Other  bids  follow 


Rhoades  &  Co..  N.  Y 106.3413 

N.  W.  Halsey  &  Co.,  N.  Yr_106.195 
A.  B.  Leach  &  Co.,  N.  Y_. .106. 173 
Security  Trust  Co.,  Roch_..106.01 

Ferris  &  White,  N.  Y 105.929 

W.  N.  Coler  &  Co.,  N.  Y.__104.80 


Estabrook  &  Co.,  N.  Y 107.201 

W.  C.  Langlev  &  Co.,  N.  Y.  .107.179 
E.  H.  Rollins  &  Sons,  Bos__  .107.176 

R.  L.  Day  &  Co.,  N.  Y 107.17    I 

Adams  &  Co.,  N.  Y 106.72 

Harris,  Forbes  &  Co.,  N.  Y_.106.691  | 
R.  M.  Grant  &  Co..  N.  Y 106. 668  | 

SCRANTON,  Lackawanna  County,  Pa. — No  Action  Yet  Taken. — No 
action  has  yet  been  taken  looking  towards  the  issuance  of  the  $200,000 
sewer  bonds.     V.   92,   p.   1393. 

Bonds  Proposed. — An  ordinance  is  pending  in  the  Council  providing  for 
the  issuance  of  $210,000  funding  bonds: 

SENECA  FALLS,  Seneca  County,  N.  Y.—  Bonds  Voted.— The  election 
held  June  27  resulted  in  a  vote  of  402  to  99  in  favor  of  a  proposition  to  issue 
the  $81,000  15-yr.  (av.)  street-imp't  bonis  at  not  exceeding  5%  int.  (V.  92, 
p.   1658).      Denom.  $1,000.     Date  of  olfering  not  yet  determined. 

SHAKOPEE,  Scott  County.  Minn. — Bond  Offerinq. — Proposals  will  be 
received  until  8  p.  m.  July  11  for  the  $10,000  4J-_%  water-works  bonds 
voted  on  April  4  (V.  92,  p.  1059) :  Denom:  $1 ,000  or  $500.  Int.  semi-ann. 
Due  in  20  years:  Certified  check  for  10%  required.  Bonded  debt  $16,000. 
Floating  debt  $6,410  18. 

SHELTON  SCHOOL  DISTRICT  (P.  O.  Shelton),  Buffalo  County,  Neb  — 
Bond  Sale. — We  are  advised  that  an  issue  of  S30.000  bonds  have  been  sold. 

SHERIDAN  SCHOOL  DISTRICT  (P.  O.  Sheridan).  Grant  County.  Ark- 
■ — Bonds  Authorized. — This  district  has  authorized  the  issuance  of  S12  000 
6%  coup.  bldg.  bonds.  Denom.  $250,  $500  &  $1,000.  Date  about  Oct.  1 
1911.  Int.  semi-annual  at  Sheridan.  Due  20  yrs.;  opt  after  5  yrs.  Cert,  check 
for  $500,  payable  to  the  Sec'y.  Bd.  of  Ed.,  required.  No  debt  at  present. 
Assessed  val.  $200,000.  Est.  val.  $600,000.  We  are  advised  that  these 
bonds  will  be  offered  for  sale  soon. 

SHERMAN,  Grayson  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  10  by  B.  C.  Kreager,  City  Sec'y.,  for  the  following 
bonds  voted  on  March  10  (V.  92,  p.  1658). 
$20,000  water-works-system    bonds. 

5,000  5%  street-improvement  bonds.     Interest  semi-annual. 

7,000  5%  school-building  and  Improvement  bonds.   Interest  semi-annual. 

Denomination  $500.  Date  July  1  1911.  Interest  payable  at  the  Nat. 
Park  Bank  in  N.  Y.  City.  Maturity  one  bond  of  each  issue  yrly.  Cert,  check 
for  $1,000  is  required.  Official  circular  states  that  there  is  no  litigation  to 
affect  this  issue  and  that  the  city  has  never  defaulted  on  its  prin.  or  int. 

SHREVEPORT,  Caddo  Parish,  La. — Bonds  Proposed. — In  addition  to  the 
$100,000  fair-ground-impt .-bonds  to  be  voted  on  July  18  (V.  92,  p.  1587) 
this  city  is  discussing  the  issuance  of  $350,000  electric-light,  $700,000  water- 
works, $25,000  reformatory,  $25,000  jail,  $25,000  fire-station  and  $25,000 
grade-crossing  abolishing  bonds,  it  is  stated. 

SMITH'S  FERRY,  Beaver  County,  Pa. — Bonds  Proposed. — According  to 
reports  the  Borough  Council  proposes  to  issue  $3,000  water  bonds. 

SMYTH  COUNTY  (P.  O.  Marion),  Va  —  No  Action  Yet  Taken —We 
have  been  advised  by  the  County  Clerk  that  no  action  will  be  taken  looking 
towards  the  issuance  of  the  $100,000  6%  road  bonds  (V.  92,  p  1332) 
until  Sept. 

SOMERSET.  Somerset  County,  Pa. — Bond  Offerinq. — Proposals  will  be 
received  until  12  m.  July  6  by  C.  I.  Shaver,  Sec'y,  for  $15,000  4  u%  coup 
water  bonds.     Denom.  $500.     Date  July  1  1911.     Int.  J.  &  J.  at  the  Boro 
Treas.  office.     Cert,  check  for  SI, 000,  payable  to  "Boro.  of  Somerset  " 
required. 

SPOKANE.  Wash. — Bond  Election. — An  election  will  be  held  July  18  to 
vote  on  the  question  of  issuing  bonds  aggregating  $750,000,  it  is  stated 

Bonds  Proposed. — An  issue  of  $50,000  Monroe  St.  bonds  is  also  being 
considered,  according  to  reports. 

SPRINGFIELD,   Clark   County.   Ohio.— Bond    Sale.— On  June   27   the 
$59,000  5%  1-10-yr.  (ser.)  coup.  West  Main  St.  imp.  assess,  bonds  (V    92 
p.  1658)  were  awarded,  it  is  stated,  to  Weil,  Roth  &  Co.  of  Cincinnati  for 
561,165,  making  the  price  103.669,  a  basis  of  about  4.246%  . 

SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT.  Ohio.— Bond  Sale — 
An  issue  of  $2,500  5%  5-9-yr.  (ser.)  sch.  bonds  was  disposed  of  on  June  1  to 
Thomas  Hale  of  East  Akron  at  104.40 — a  basis  of  about  4.267%      Denom 
$500.     Date  June  1  1911.     Int.  J.  &  D. 

SUMTER  COUNTY  (P.  O.  Sumter).  So.  Caro  — Bond  Election.—  A  propo- 
sition to  issue  $150,000  road-impt.  bds.  will  be  submitted  to  a  vote  it  is 
stated,  on  Aug.   1 . 

SUNNYSIDE,  Yakima  County,  Wash. — Bond  Offerinq. — Proposals  will 
be  received  until  8  p.  m.  July  3  by  L.  W.  Bates.  Town  Clerk,  for  the  529,- 


000  5%  gold  coup,  refund,  tax-free  bonds  (V.  92,  p.  1588).  Denom. 
$1,000.  Date  "day  of  Issue."  Int.  J.  &  J.  at  place  designated  by  pur- 
chaser. Due  20  yrs.,  opt.  after  1  yr.  Cert,  check  for  5 %  of  bid,  payable 
to  the  Treas.,  required.  Present  bond,  debt  $24,500.  No  floating  debt. 
Assess,  val.  for  1910  $038,915. 

SYRACUSE,  N.  Y. — Bond  Sale.— On  .Tune  27  the  $190,000  4  !.%  1-10-yr. 
(ser.)  reg.-imp.  bds.  (V.  92,  p.  1717)  were  awarded  to  Chisholn.  &  Chap- 
man of  New  York  at  101.9567— a  basis  of  about  4.10u,',,  and  the  $15,000 
4K%  1-5-yr.  (ser.)  reg.  sidewalk  bds.  (V.  92,  p.  1717;  were  awarded  to 
Watson  &  Pressprlch  of  New  York  at  101.23 — a  basis  of  about  4.061%. 
The  bids  follow:  $190,000  $15,000 

Bid  &  Acer.     Bid  &  Acer. 
Interest.  Interest. 

Chlsholm   &  Chapman,    New   York $193,717  73       $15,127  50 

Watson  &  Pressprlch,  New  York.. ._    192,337  00  15,184  50 

Parkinson  &  Burr,  New  York..   .. 193,17953         15,156  23 

Kissell,  Kinnicutt  &  Co.,  New  York 193,468  00  15,131  00 

White,  Weld  &  Co.,  New  York 193,303  00  15,079  50 

A.  li.  Leach  &  Co.,  New  York 193,230  00  

Curtis   &  Sanger,   Boston 193,212  00  13,138  00 

R,  Al.  Grant  &  Co.,  New  York 193,138  80  15,097  80 

Blodget  &  CO.,   Boston 193,101  60  15,081  45 

O'Connor  &  Kahler,  New  York 193,059  00  15,131  55 

Harris,  Forbes  &  Co.,  New  Y'ork 192,967  80  15,107  85 

Kountze  Bros.,  New  York 192,869  00  15,136  50 

Rhoades  &  Co.,  New  York 192,719  47  

T.  J.  Bolger  &  Co.,  Chicago 191.919  00  15,01100 

W.  N.  Coler  &  Co.,  New  York 191,729  00  15,076  50 

E.  H.  Rollins  &  Sons,  Boston, Mass. (for  $205,000)  101.42 

TACOMA  SCHOOL  DISTRICT  NO.  10,  Pierce  County,  Wash.— Bonds 
Awarded  in  Part. — On  June  17  $290,000  of  the  $690,000  school-site  and 
bldg.  bonds  (V.  92,  p.  1518)  were  awarded  to  the  State  of  Washington  as 
4  14s  1-20-yr.  (opt.)  bonds  at  par.  Three  additional  bids  were  received 
for  the  bonds.  We  are  advised  that  the  remaining  $400,000  will  be  offered 
later. 

TAMAQUA,  Schuylkill  County,  Pa. — Bonds  Voted. — The  question  of 
issuing  $12,500  4>_%  10-30-yr.  (opt.)  refund,  and  sewerage  bonds  carried 
by  a  vote  of  236  to  143  at  an  election  held  June  20.  We  are  advised  that 
these  bonds  will  be  offered  for  sale  in  July. 

THREE  RIVERS.  St.  Joseph  County,  Mich.— Bond  Offerinq.— Proposals 
will  be  received  until  12  m.  July  18  by  S.  O.  Black,  City  Clerk,  for  $40,000 
4  14%  coup.  Emery  water-power  bonds.  Denom.  $500.  Date  Aug.  1  1911. 
Int.  Aug.  1  at  the  Treas.  office.  Due  $2,000  yrly.  Aug.  1  1921  to  1932  incl. 
$3,000  Aug.  1  1933,  $4,000  Aug.  1  1934,  1935  &  1936  and  $1,000  Aug.  1  1937. 

TIMMONSVILLE,  Florence  County.  So.  Car.— Bond  Sale.— The  Fidelity 
&  Security  Co.  has  been  awarded  the  $30,000  water  &  $5,000  drainage  5% 
20-40-yr.  (opt.)  bonds  (V.  91,  p.  1345).      Denom.  $500.    Date  Sept.  25  1910. 

TITUSVILLE.  Brevard  County,  Fla.— Bids  Rejected.— All  bids  received 
on  June  24  for  the  $20,000  5%  30-yr.  gold  coup,  water  bonds  (V.  92,  p. 
1658)  were  rejected. 

TRENTON,  N.  J. — Bonds  Not  Sold. — No  bids  were  received  on  June  26 
for  the  $63,200  10-yr.  str.  and  $45,000  30-yr.  park  4%  reg.  or  coup,  bonds. 
(V.   92,  p.   1659.) 

TRENTON,  Gibson  County,  Tenn. — Bonds  Defeated.— An  election  held 
June  24  resulted  in  the  defeat  of  a  proposition  to  issue  $17,500  electric-light 
bonds.     Vote  was  94  "for"  to  101  "against." 

UHRICHSVILLE.  Tuscarawas  County,  Ohio.— Bond  Sale.— On  June  23 
the  $8,000  5%  25-yr.  refund,  bonds  (V.  92,  p.  1588)  were  awarded  to  Weil, 
Roth  &  Co.  of  Cincinnati  at  110.20  &  int.— a  basis  of  about  4.329%.  The 
bids   follow: 

Weil,  Roth  &  Co.,  Cincinnati_$8,816  [New  First  Nat.  Bk.,  Columbus.$8,328 
Hayden,  Miller  &  Co.,  Cleve.  8,530|Union  Bank,  Uhrichsville 8,000 

URBANA,  Champaign  County.  Ohio.— Bond  Sale. — On  June  23  th 
$115,000  4W%  15  2-5. yr.  (av.)  coup  ref —  bds.  (V.  92,  p.  1588)  were 
awarded  to  Weil,  Roth  &  Co.  a  Cincinnati  for  $119,926  (104.283)  &  int. — 
a  4.10%   basis.     Other  bids  follow: 

Seasongood  &  Maver,  Cin_l$119, 117  |  Hayden,  Miller  &  Co.,  Cleve.$l  17,730 
Otis  &  Hough,  Cleveland. j  |  New  First  Nat.   Bk.,  Col__   116,265 

UTICA,  N.  Y. — Certificate  Sale. — Bond  &  Goodwin  of  New  Y'ork  were 
awarded  at  100.011  for  3  Hs  on  June  27  $100,000  certificates  of  indebtedness 
due  Sept.  15  1911,  it  is  reported. 

VALE  SCHOOL  DISTRICT   (P.  O.  Vale),  Malheur  Countv.  Ore—  B  Ion 

Sale. — The  $25,000  school-bldg.  bonds  voted  in  May  (V.  92,  p.  1455)  have 
been  awarded,  it  is  stated,  to  Jas.  N.  Wright  &  Co.  of  Denver  at  102.52. 

WAKEMAN  TOWNSHIP    (P.   O.   Wakeman),   Huron  County,   Ohio.— 

Bond  offerinq. — Proposals  will  be  received  until  12  m.  July  15  by  W.  G. 
Ferver,  Twp.  Clerk.,  for  $8,700  4%  coup,  highway  impt.  bonds.  Auth. 
Sec.  3,295  and  3,939  to  3.954  incl.  Gen.  Code.  Denom.  $200,  $250, 
$400  and  $500.      Int.  J.  &  J.,  at  Twp.  Treas.  office.      Due  $250  yrly.  July  1 

1912  to  1919  incl.,  2  bonds  of  $250  each  and  one  bond  of  $500  Julv  1  1920, 
2  bonds  of  $500  each  July  1  1921,  one  bond  of  $200  and  2  bonds  of  $400  each 
July  1  1922;  2  bonds  of  $500  each  July  1  1923,  2  bonds  of  $200  each  and 
2  bonds  of  $400  each  July  1  1924  and  2  bonds  of  $250  each  and  2  bonds  of 
$500  each  July  1  1925.  Unconditional  cert,  check  on  a  bank  other  than  the 
one  making  the  bid  for  5%  of  bid  required.     Purch.  to  pay  accrued  int. 

WALLA  WALLA  COUNTY  SCHOOL  DISTRICT  NO.  19,  Wash— Bond 
Offerinq  Rescinded. — The  offering  of  $5,500  bonds,  which  was  to  have  taken 
place  June  14,  was  canceled,  owing  to  a  defect  in  the  proceedings  of  the 
board. 

WARSAW  HIGH  SCHOOL  AND  GRADED  SCHOOL  DISTRICT  (P.  O. 
Warsaw),  Dauphin  County,  No.  Car. — Bond  Offerinq. — Proposals  will  be 
received  until  1  p.  m.  July  15  by  the  Board  of  Trustees,  H.  L.  Stevens, 
Chairman,  for  $10,000  6%  school  bonds.  Denom.  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  Due  $1,000  yrly.  for  ten  yrs.,  beginning  Jan.  1  1916, 
or  the  whole  issue  to  be  due  in  1926.  Cert,  check  for  5%  of  bonds  bid  for 
is  required. 

WARSAW  TOWNSHIP  (P.  O.  Warsaw).  Dupiin    County,    No.  Caro. — 

Bond  Offerinq. — Proposals  will  be  received  until  11  a.  in.  July  21  by  J.  E. 
Johnson,  Sec,  for  $20,000  5%  road  bonds.  Denom.  $1,000.  Date 
July  1  1911.  Int.  J.  &  J.  Due  July  1  1942.  Cert,  check  for  5%  of 
amount  bid  for  required. 

WATERLOO,  Douglas  County,  Neb. — Bonds  Defeated. — The  question  of 
issuing  water  bonds  failed  to  cany  at  an  election  held  June  20. 

WATERLOO  TOWNSHIP  SCHOOL  DISTRICT.  Athens  County,  Ohio.— 

Bond  Offerinq. — Proposals  will  be  received  until  1  p.  m.  July  12  by  T.  J. 
Burt,  Clerk  Bd.  of  Ed.,  for  $1,000  6%  bonds.  Auth.  Sec.  7,629,  Rev.  Stat. 
Denom.  $250.     Int.  semi-ann.     Due  S250  each  six  months  from  March  1 

1913  to  Sept.  1  1914  incl.     Cert,  check  for  $200  required. 

WAYNE,  Wayne  County,  Neb. — Bond  Offerinq. — Proposals  will  be 
received  any  time  by  F.  L.  Hughes,  City  Clerk,  for  $10,000  5%  coup,  refund, 
water  bonds.  Denom.  $2,000.  Date  April  1  1911.  Int.  April  at  the  Ne- 
braska fiscal  agency  in  New  York.  Due  April  1  1931 ,  opt.  after  5  yrs.  Bonds 
are  exempt  from  taxation.  No  deposit  required  No  debt  at  present. 
Assessed  val.  for  1910  $360,000. 

WAYNESBORO  SCHOOL  DISTRICT  (P.  O.  Waynesboro).  Franklin 
County,  Pa. — Bonds  Not  Sold. — The  $60,000  4%  15-30-yr.  (opt.)  tax-free 
bldg.  bonds  offered  on  June  26  (V.  92,  p.  1589)  were  not  sold  on  that  day. 

WEBB  CITY  SCHOOL  DISTRICT  (P.  O.   Webb  City),  Jasper  County.' 
Mo. — Bond  Offerinq. — Proposals  will  be  received  until  8  p.  m.  July  7  by 
J.  T.  Aldridge,  Sec'y.  Bd.  of  Education,  for  $20,000  4%  high-sch.  bonds- 
Authority    vote  of  466  to  198  at  election  held  June  20  1911.     Int.  J.  &  J. 
Date  July  15  1911.    Due  20  yrs.;  opt.  5  years.    Deposits  of  $200  required. 

WELLS  SCHOOL  DISTRICT  (P.  O.  Wells).  Elko  County.  Nev  — Bond 
Sale. — On  June  21  $15,000  6%  gold  coup,  bonds  were  awarded  to  the 
Henderson  Banking  Co.  in  Elko  at  101.34.  Denom".  $500.  Int.  J.  &  J. 
at  the  County  Treas.  office.  Due  $1,000  yearly  beginning  Dec.  31  1912. 
Bonds  are  tax-exempt  in  Nevada.  No  other  debt.  Assess,  val.  1909, 
$680,000. 

WESTCHESTER  COUNTY  (P.  O  White  Plains) .  N.  Y.— Bond  Offerinq.— 
Proposals  will  be  received  until  2p.m.  July  11  bvG.T.  Burling,  Co.  Treas., 
for  $20,000  4H%  reg.  bridge  bonds.  Denom.  $1,000.  Int.  J.  &  D.  at 
Treas.  office.  Due  $10,000  June  1  1921  and  1922.  Bonds  to  be  delivered 
and  paid  for  July  18  1911.  Cert,  check  on  a  State  or  national  bank  or 
trust  company  for  5%  of  bonds  bid  for  required.  Bonds  will  be  certified 
as  to  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  of  N.  Y.  City. 

WESTFIELD,  Hampden  County,  Mass. — Bond  Sale. — On  June  28 
$85,000  4%  highway  bonds  were  awarded  to  Hayden,  Stone  &  Co.,  of 
Boston  at  101.62  and  int. — a  basis  of  about  3.624%.  Following  bids  were 
received:  ' 
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Kuhn,  Fisher  A  Co..  Boston. 101.13 
EstabTOOk  &  Co..  Boston  .101.09 
G.  A.  Feruald  &  Co..  Huston,  mi  .0  1 
x.w.  Harris  &Co.,  Inc.,  Bost.101  .034 

Blodget  &  Co..  Boston 100.030 

Merrill.  Oltlhain  &  Co.,  Host    1 00.64 
1910.     Int.  A.  &  O.     Duo  $8,500 


Wm.  C.  Simons         1  Boston   101.43 
Lee,  Hlgginson  &Co.) 

Curtis  &  Saucer,  Huston 101.43 

Adams  &  Cu.,  Boston 101.33 

Blake  Bros,  it  Co.,  Boston_-101 .19 
Perry, Coffin  &  Burr,  Huston. 101.14 

Oenom.  $1,000  &  $500.     Hate  Oct.  1 
yearly  on  Oct.  1  1911  to  1920  inclusive. 

WEST  LAFAYETTE.  Cushocton  County.  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  July  5  by  E.  L.  Thompson,  Vfl.  Clerk, 
for  $20,000  4'.";,  gold  coup,  storm-water-sewer  tax-free  bonds.  Denom, 
$500.  Date  June  1  1911.  Int.  XI.  A:  S.  at  the  West  Lafayette  Hank  Cu. 
Due  $1,000  each  si\  mos.  Xlch.  1  1912  to  Sept.  1921  inel.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  uf  award.  Cert,  check  for 
10",,  uf  bunds  bid  for.  payable  to  the  VII.  Treas.,  required.  No  debt  at 
present.  Assess,  val.  for  1910,  $415,120.  These  bonds  were  previously 
offered  on  May  1,  but  the  bids  received  were  rejected. 

WEST  MINNEAPOLIS  (P.  O.  Hopkins).  Minn.—  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  July  us  by  J.  I).  Swanson,  VII.  Clk.,  or  the 
Recorder,  fur  $17,000  5%  coup,  municipal  bids,  bunds.  Denom.  $1,000. 
Date  Nov.  IS  1911.  Int.  M.  &  N.  Due  $1,000  yrly.  Nov.  15  1913  to  1929 
lncl.  Cert,  cheek  or  certificate  of  deposit  on  a  national  ur  State  bank,  fur  1  uo 
of  bonds  bid  for,  payable  to  the  Clerk  or  the  Kecurder.  required. 

WEST  ST.  PAUL.  Minn. — Bond  Sale. — On  June  21  the  $7,000  5%  10-yr. 
Impt.  bonds  tY.  92,  p.  1660)  were  awarded  to  the  Security  Trust  Co.  of 
St.  Paul  for  $7,076  (101.085) — a  basis  of  about  4.862%.  No  other  bids 
were  received. 

WETHERSFIELD  (P.  O.  WARSAW).  Wyoming  County,  N.  Y.— Bond 

Offering. — Proposals  will  be  received  until  1  p.  m.  July  6  by  Leslie  Ditch- 
ings, Town  Supervisor,  care  of  E.  T.  Montgomery,  County  Treasurer,  it  is 
stated,  for  $1,800  4J-<%  highway  bonds.  Denom.  $600.  Date  July  1 
1911.  Int.  J.  &  J.  Due  $600  on  Feb.  1  in  each  of  the  years  1912,  191.1  & 
1914.     Cert,  check  for  10%  of  bid  required.     No  debt  at  present. 

WHITESBORO.  Oneida  County.   N.   Y.— Bond  Sale.— On  June  27    the 
two  issues  of  registered  bonds  (V.  92.  p.  1718)  were  awarded  as  follows: 
$7,500  00  5-19-  vr.  iscr.)  paving  bonds  to  Isaac  \V.  Sherrill,  Poughkeepsie, 
at  100.20  for  4Hs — a  basis  of  about  4.479%. 
1,939  05  1-5-yr.  (ser.)  road  bonds  to  F.  S.  DeLong,  Utica,  at  par  for  4  Us. 

W  ILTONVILLE  SCHOOL  DISTRICT.  Bell  County,  Tex.— Bonds  Voted. 
— On  June  16  this  district  favorably  voted,  it  is  stated,  to  issue  $2,000 
bldg.  bonds. 

WOBURN.  Middlesex  County,  Mass. — Temporary  Loan. — The  loan  of 
$40,000  due  Dec.  1  1911  (V.  92,  p.  1718)  was  negotiated  on  June  27  with 
Lorlng,  Tolman  &  Tupper  uf  Boston  at  3.45%  discount. 

WOONSOCKET,  R.  I. — Bond  Sale. — On  June  29  the  $250,000  4%  and 
$250,000  iH%  30-yr.  coup.  fund,  bonds  (V.  92,  p.  1718)  were  awarded  to 
X.  \V.  Harris  &  Co.  and  Merrill,  Oldham  &  Co.  of  Boston  at  their  joint  bid 
of  101.079.     Blodget  &  Co.  of  Boston  bid  100.579. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— Bond  Offering  .—Proposals 
will  be  received  until  1  p.  m.  July  10  by  this  county  for  $7,500  6%  coup. 
Jud  Ditch  No.  3  bonds.  Auth.  See.  7  Chap.  469,  Laws  of  1909.  Denom. 
$750.  Date  July  1  1911.  Int.  July  1  at  the  Treas.  office.  Due  $750  yrly. 
July  1  1912  to  1921  incl. 

WYANDOTTE  COUNTY  (P.  O.  Upper  Sandusky) .  Ohio.—  Bond  Offering. 
— Proposals  will  be  received  until  12  m.  Julv  17  by  P.  Frank  Jr.,  Auditor, 
for  $26,000  5%  road-impt.  bonds.   Denom.  $5,200.   Date  June  1  1911 .    Int. 


J.  &  D.  at  the  Treas.  office.  Due  $5,200  yearly  on  Deo.  1  from  1012  to  1916 
inclusive.  Cert,  check  (or  cash)  for  $500,  payable  to  the  Treas.,  Is  required. 

WYOMING  COUNTY  (P.  O.  Warsaw).  N.  Y,— Bond  Offering.— Papers 

state  that  proposals  will  be  received  until  1  p.  m.  July  6  by  E,  T.  Mont- 
gomery, County  Treas.,  for  $30,000  4H%  coup,  or  rcg.  highway  bonds. 
Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due  S3, 000  yrly  on 
July  1  from  1912  to  1921.  lncl.  Cert,  check  for  10%  uf  bid  required. 
Present  debt  $22,000. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  10.  Wash.— Bond  Sale.— 
On  June  24  the  $5,000  coup.  bldg.  bonds  (V.  92,  p.  1719)    were  sold  to  the 
State  of  Washington  at  par  &  blanks  for  5'..  ",,   1-20-vr.  (opt.)  bonds.    The 
following  bids  were  received  for  5-20-yr.  (opt.)  bunds: 
Wm.  D.  Perkins  &  Co.,  Seattle — par  and  blank  bunds  for  5Hs. 
Exchange  National  Bank,  Spokane — $5,100  for  6s. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  28.  Wash.— Bond  Sale.— 
The  $8,000  coup.  bldg.  bonds  (V.  92.  p.  1719)  were  sold  on  June  24  to  the 
State  uf  Washington  at  par  &  blanks  for  5%  1-20-vr  (opt.)  bonds.     James 
N.   Wright   &  Co.  of  Denver  bid  for   10-20-yr.    (opt.)    bunds  as  follows: 
$8,161  50  for  6s  and  par,  less  $149  50  for  attorney's  fees  for  5Hs. 

YELLOWSTONE  &  MUSSELSHELL  COUNTIES  JOINT  SCHOOL 
DISTRICT  NO.  27  (P.  O.  Seventy-nine).  Mont. — Bond  Sale. — On  May  20 
the  $2,000  6%  10-20-yr.  (opt.)  coup,  bonds  (V.  92,  p.  1333)  were  awarded 
to  the  State  Land  Board  at  par. 

YOUNGWOOD.  Westmoreland  County,  Pa. — Bond  Sale. — On  June  6 
$25,000  5%  str.-impt.  bonds  were  awarded  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of 
Pittsburgh.  Denom.  $500.  Date  March  1  1911.  Int.  M.  &  S.  Due  serially 
1912   to  1928. 


Canada,  its  Provinces  and  Municipalities. 

ANTELOUPE  BUTTE  SCHOOL  DISTRICT  NO.  2679  (P.  O.  Long- 
worth),  Sask. — Debenture  Sale. — On  May  2  1911  $1,200  6%  bldg.  deben- 
tures were  sold  to  H.  O'Hara  &  Co.  of  Winnipeg  for  $1,210  75 — making  the 
price  100.895.  Denom.  $120.  Int.  May  1.  Due  part  yrly.  May  20 
1912  to  1921  incl. 

ARCOLA  SCHOOL  DISTRICT  (P.  O.  Areola) .  Sask.— Debenture  Offering. 
— Proposals  will  be  received  until  12  m.  July  10  for  $16,000  bldg.  debentures 
due  in  30-instalIments.  Bidders  are  requested  tu  submit  oilers  at  5%  and 
5X%  int.  Present  debt,  including  this  issue,  $24,400.  Assessment 
$1,103,268.     J.  R.  Donaldson  is  Secretary-Treasurer. 

BATHURST  SCHOOL  DISTRICT  NO.  2  (P.  O.  Bathurst) .  N.  B.—Bids 
Rejected. — All  bids  received  on  June  9  for  the  $5,500  5%  40-yr.  debentures 
(V.  92,  p.  1519)  were  rejected. 

BLYTH.  Ont. — Debentures  Voted. — The  election  held  June  27  resulted  in 
favor  of  the  proposition  to  issue  the  $5,000  5%  light  and  fire-protection  de- 
bentures (V.  92,  p.  1661) .  Due  July  15  1936.  We  are  advised  that  these 
securities  will  be  offered  for  sale  soon. 

BRANDON,  Man. — Bids. — Reports  state  that  the  following  bids  were 
also  received  on  June  2  for  the  six  issues  of  5%  debentures,  aggregating 
$119,422  80,  awarded  on  that  day  to  the  Dominion  Securities  Corp.,  Ltd., 
of  Toronto,  at  106.53   (V.  92,  p.  1661): 


Imperial  Bank $126,432  92 

Wood,  Gundy  &  Co., Tor.  126,005  00 
G.  A.  Stimson  &  Co.,Tur.  125,701  00 
W.A.Mackenzie&Cc.Tor.  125,045  00 

Nay  &  James,  Regina 124,987  06 

Bank  of  Montreal 124,900  50 


Brent,  Noxon  &  Co.,  Tor. $124, 330  24 
Nat. Finance  Co., Toronto  124,163  05 
Ontario  Secur.  Co.,  Tor.  123,607  00 
Aemilius  Jarvis&Co.,Tor.  121,846  26 
Brouse,   Mitchell   &   Co., 

Toronto 120,616  00 
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$1,500,000 

TERRITORY  OF  HAWAII, 

4%  Public  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  undersigned  for  the  purchase  of  all  or  any  part  of  an  issue 
of  SI, 500, 000  4  per  cent  Public  Improvement  Coupon  Bonds  of  the  Territory  of  Hawaii.  The  bonds 
will  be  of  the  denomination  uf  $1,000  each,  will  be  dated  August  1 ,  1911,  will  mature  August  1,  1941, 
and  reserve  an  option  of  redemption  un  and  after  August  1,  1931.  Interest  will  be  payable  semi- 
annually. Principal  and  interest  are  payable  at  the  office  of  the  Treasurer  of  the  Territory  in  Hono- 
lulu. Hawaii,  or.  at  the  option  of  the  holder,  at  the  office  of  the  United  States  Mortgage  &  Trust 
Company  in  New  York  City.  . 

The  bonds  are  issued  under  the  authority  of  an  Act  of  Congress  of  the  United  States,  entitled 
"An  Act  to  Provide  a  Government  for  the  Territory  of  Hawaii."  approved  April  30.  1900  (31  Sts.  141), 
as  amended  by  an  Act  of  the  Congress  approved  May  27,  1910  (36  Sts.,  44.1);  and  pursuant  to  an  Act 
of  the  Legislature  of  Hawaii,  entitled  "An  Act  to  Provide  for  Public  Loans,"  approved  April  25,  1903, 
as  amended,  and  pursuant  to  an  Act  of  said  Legislature,  entitled  "An  Act  to  Provide  for  Public  Im- 
provements," approved  April  26,  1911.  Under  these  statutes  these  bonds  are  the  absolute  and  un- 
conditional obligations  of  the  Territory  and  a  direct  charge  upon  its  consolidated  revenues. 

Under  the  Acts  of  Congress,  the  approval  of  the  President  of  the  United  States  is  required,  and 
this  approval  has  been  obtained  and  is  on  file  in  the  uffice  of  the  Secretary  of  the  Interior. 

The  United  States  Treasury  Department  authorizes  the  statement  that  they  will  be  accepted  as 
security  for  public  deposits  on  the  basis  of  90  per  cent  of  their  par  value  when  further  deposits  are  made. 

The  bonds  will  be  lithographed  under  the  supervision  of,  and  certified  as  to  their  genuineness 
by,  the  1'nited  States  Mortgage  &  Trust  Company  of  New  York  City.  The  successful  bidders  will  be 
furnished  with  the  opinion  of  Messrs.  Dillon,  Thomson  &  Clay  of  New  York  City  that  the  bunds  are 
the  legal  and  valid  ubligatiuns  of  the  Territory,  and  that,  in  their  opinion,  said  bonds  will  be  exempt 
from  taxation  by  any  State  in  the  United  States  or  any  municipality  or  political  subdivision  of  any 
such  State,  the  same  as  bonds  or  other  obligations  or  securities  of  the  ("nited  States. 
Is  of  the  Territory  are  exempt  by  law  from  taxation  In  the  Territory. 

Kach  bid  should  set  out  clearly  the  total  par  value  of  the  bonds  desired,  and  the  amount  which, 
together  with  accrued  interest  to  elate  of  delivery,  the  bidder  offers  to  pay  therefor.  Each  bid  must 
be  accompanied  by  s  duly  certifle  1  cheek  upon  a  bank  or  trust  company  to  the  order  of  the  Treasurer 
of  the  Territory  of  Hawaii  in  the  amount  of  2  per  cent  of  the  par  value  of  the  bunds  for  which  applica- 
tion is  made.  Checks  of  unsuccessful  bidders  will  be  returned  by  mall  after  the  opening  of  the  bids. 
Checks  of  successful  bidders  will  be  retained  until  delivery  of  the  bonds  awarded  and  payment  therefor 
Is  made.  The  failure  to  make  such  payment  will  forfeit  all  right  to  the  bonds  and  the  check  accom- 
panying the  bid  will  be  collected  and  the  proceeds  retained  as  liquidated  dam ai 

L'nless  Oth  led  in  the  bid,  each  bid  will  be  understood  as  an  oiler  for  all  or  any  part  of 

the  totai  amount  of  bonds  for  which  application  is  made. 

Delivery  of  the  bonds  will  be  made  un  September  28.  191  1,  at  11  o'clock  A.  M.,  at  the  office  of 
the  United  States  Mortgage  &  Trust  Company,  55  Cedar  Street,  New  York  City,  unless  another  date 
Is  mutually  agree  I  upon. 

Bids  v.iii  be  received  at  the  office  of  the  United  States  M  :e  &  Trust  Company  In  New  York 

City,  and  at  the  office  of  the  Treasurer  of  the  Territory  In  Honolulu,  Hawaii,  until  2  o'clock  P.  M., 
July  27 .  1911.     \'o  bi  1  receh  ed  after  thai  time  will  be  considered.     Eacl  lould  be  Inclosed  In  an 

envelope  marke  I  "Proposal  tor   1  per  cent   Public  improvement    Bonds  of  the  Territory  uf  Hawaii," 
and  the  envelope  so  marked  inclosed  in  eased  to  urer  of  the  Territory 

Of    Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 


Dated  June  30,  1911. 


P.    L.    CONK  I. IX, 
Treasurer,  Territory  of  Hawaii. 


TW  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  YORK. 


Bank    and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUOHT  AND  SOLD 

CLI NTON     GILBERT 

3   WALL  ST..   NEW   YORK. 


INVESTMENT    BONDS       MUNICIPAL  BONDS 


Interest  allowed  on  accounts  #f 
Individuals  and  Corporations 


4%  to  6% 
ULEN    & 


•af«t  lnvettment 
tnown.  Yielding  from 


Write  for 
Circular. 


BANKERS 


CO. 

CHICAUO 


NEW   LOANS. 


Village  of  East  Aurora,  New  York 

Sewerage  Bonds,  Series  No.  1, 

$111,375 

Sewerage  Bonds,  Series  No.  2, 

$7,000 

Sealed  proposals  will  be  received  by  D.  N. 
RUMSEY,  Clerk  of  the  said  Village,  at  his  office 
in  the  said  Village  of  East  Aurora,  New  York, 
until  the  18th  day  of  July,  1911,  at  eight  o'clock 
in  the  afternoon,  for  the  purchase  uf  Sewerage 
bonds,  Series  No.  1.  of  the  said  Village  to  the 
amount  of  $111,375,  bearing  date  the  first  day  of 
Julv,  1911,  81  of  said  bonds  being  of  the  denomi- 
nation of  $1,000  each,  27  of  said  bonds  being  of 
the  denomination  of  $500  each  and  27  of  said 
bonds  being  of  the  denomination  of  $625  each, 
said  bonds  to  mature  In  equal  annual  installments 
of  $4,125  on  the  first  day  of  July  in  each  year 
from  1914  to  1940:  interest  payable  on  the  first 
days  of  July  and  January  in  each  year:  and  for 
the  purchase  of  Sewerage  Bonds,  Series  No.  2, 
of  the  said  Village  to  the  .amount  of  $7,000,  bearing 
date  the  first  day  of  August,  1911,  said  Sewerage 
Bonds,  Series  No.  2,  being  of  the  denomination 
of  $000  each,  and  maturing  in  equal  annual  in- 
stallments of  $500  on  the  Brst  day  of  August 
in  each  year  from  1916  to  1920;  interest  payable 
on  the  first  days  of  August  and  February  In 
each    year. 

Separate  propusals  will  be  received  for  each  of 
the  above  Series  or  for  any  pari  thereof,  and  the 
bonds  will  be  awarded  to  the  bidder  or  bidders 
who  will  take  the  same  at   nut   less  than   par  and 

accrued  interest   to  the  date  of  delivery  at   the 

lowest  rate  uf  interest. 

Bids  must  be  accompanied  by  a  certified  check 
for  2%  of  the  amount  of  bonds  bid  fur,  as  a  guar 
anty  of  good  faith  on  the  pari  ol  the  bidder 
Said  check  to  be  unconditional  and  to  be  madi 
payable  to  the  order  of  .Mired  Brotherhood, 
President  <>f  the  Village  of  Ea  I  urora,  and  shall 
bi    deemed   tot  fel    d    upon   failure  ol   the  bidder 

to  accept    bonds  within    a 

Ing  to  the  provisions  of  the  bid.     Checks  will  be 
returned  ai  once  II  I  epted 

The  Hoard  of  Trustees  reserves  the  right  to 
rejeel  anj   and  all  bids. 

The   \  alidl  bunds  will   be  ap- 

proved  bj    Mi  Dillon,  Thomson    6 

New   York  <        .  whose  favorable  opinion  will  be 
drii\  ered  to  ,    ,„, , 

DatedEa  '    ■ll""'  27th,  ion. 

By  Order  of  th    Board  ol    I 
*  l  i:y. 

Village  Clerk. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL   BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 
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BRIDCEKURU.  Ont. — Loan  Election. — A  by-law  will  be  submitted  to 
the  rate-p  -  July  10  for  approval    providing  for  ;i  loan  of  58,000  for 

sewer  extensions. 

CHIPPEWA.  Ont. —  Debentures  [Toted.  -The  question  of  i  isulng  Sll.000 
5%  80-lnstalIment  school-bldg.  debentures  carried  by  a  vote  of  51  to  38 
at  an  election  held  June  23. 

COCHRANE,  Ont.  Debenture  Sale.  On  May  16  $50,000  6%  20-Install- 
ment  water-works  debentures  were  awarded   to  Brent,  &  Co.  of 

Toronto.   Date  May  1  1911.     Int.  In  Jan.  each  year. 

DELORAINE  SCHOOL  DISTRICT  NO.  490  (P.  O.    Deloraine) ,    Man.— 

Debenture  Offering,      Proposals  will  '•>     1       1         un  11  6  p.  m.  July   1  i 
D.  L.  Llvingsto  I  ,  for  the  $3, 0005%  20-yr.  bldg.  debentures. 

(V.  92,  p.    1334.) 

DRESDEN.  Ont.— Loan    Voted.— X  b  p  ovldlng  for  a  loan  of  516,- 

000  for  a  water  system  has  1  1  by  the  ratepaj 

EDMONTON,  Alberta.  lie.-    The  $1,730  IO0   IH%  r-oupon 

debentures  offered  on  June  19  (V.  92,  p.  1661)  were  purchased  by  the 
Montreal  Securities  Corporation,  Ltd.,  of  Montreal,  at  99.83.  Date  July  1 
1911.     Int.J.&J.     Due  in  8,  10,  20  and  10  ye 

Loan  Defeated.  -  A  by-law  has  been  defeated  providing  for  the  expenditure 
of  $100,000,  It  Is  stated. 

EDMONTON  SCHOOL  DISTRICT  NO.  7,  (P.  O.  Edmonton).  Alta.— 
Debenture  Sale. — On  June  21  the  $175,000  1  \4%  coup,  school  debentures 
were  awarded,  it  is  reported,  to  the  Imperial  Haul;  of  (  an  tda  In  Toronto. 
Due  part  yearly  for  40  years. 

HALIFAX,   N.   S. — Debenture  Sale.— An  issue  of  $64,600  school 

debentures  was  recently  awarded,  It  is  stated,  to  the  Royal  Securities  Co. 
Of  Toronto  at  98.06. 

MIDLAND,  Ont. — Debenture  Sole. — The  Dominion  Securities  Corpora- 
tion, Ltd.,  of  Toronto  was  recently  awarded  an  issue  of  $20,000  5%  20 
and  30-year  light  and  sewer  debentures. 

MUNICIPALITY  OF  KELLROSS.  Sask.—  Debenture  Sale.— Nay  & 
James  of  Regina  have  been  awarded  $8,000  5J^%  20-installment  improve- 
ment debentures. 

ONTARIO. — Stock  Only  Partly  Subscribed  for. — It  is  reported  that  sub- 
scriptions were  received  for  only  a  small  part  of  the  $2,500,000  (£500,000) 
4%  registered  stock  offered  in  London  up  to  June  19  by  the  Bank  of  Mon- 
treal at  101.  Over  74%  of  the  issue  was  left  in  the  underwriters'  hands. 
The  loan  is  to  provide  funds  for  the  carrying  on  of  public  works,  incl.  the 
Temiskaming  &  Northern  Ont.  Ry.  and  branches  owned  by  the  Govern- 
ment. Int.  M.  &  N.  by  the  Bank  of  Montreal.  Stock  will  be  registered 
and  transferable  in  any  amount  by  deed  free  of  stamp  duty  at  the  Bank  of 
Montreal,  London.     Loan  is  redeemable  at  par  in  London  May  1  1947. 

PRINCE  ALBERT,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina 
have  been  awarded  $283,700  4H  &  5%  improvement  debentures. 

ST.  ANTHONY  ROMAN  CATHOLIC  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Strathcoma),  Alta. — Debenture  Offering. — Proposals  will  be  received  until 
to-day  (July  1)  by  M.  M.  O'Brien,  Sec'y.-Treas.,  for  $15,000  5%  coup.  & 
reg.  site-purchase  debentures.  Date  July  1  1911.  Int.  July  1  at  the 
Canadian  Bank  of  Commerce  in  Strathcona.  Due  30-years.  Debentures 
are  exempt  from  taxation.  No  deposit  required.  Debenture  debt, 
including  this  issue,  $23,000.  Assessed  val.  1911  $875,000. 
■  ST.  MARY'S,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
2  m.  July  3  by  T.  M.  Clark,  Clerk,  for  $135,000  30-instaIlment  consolidated 
and,$5,000  20-installment  bridge  4  \i%  debentures.     Int.  annual. 


SASKATOON,  Sask. — Loan  Election. — Reports  state  that  on  July  6  two 
by-lawa  will  be  submitted  for  the  approval  of  the  burgesses,  providing  for  a 

loan  of  SI5, 000  to  construct  municipal  offices  and  $50,000  to  pay  for 
two  lire  halls. 

STONEHENQE  SCHOOL  DISTRICT  NO,  2436  (P.  O.  Stonehensje) ,  Sask. 

Debenture  Sale. — On  June  1  $2,0  :  purchased  by 

the  Western  School  Supply  Co.  of  Regina  at  100.25.  Date  June  1  1911. 
Int.  Dec.  1.     Due  Dec.  1   1921. 

STRATHCONA,   Alta. — Debenture  Sale.— On  June   15   the    15   issues  of 

4H%  and  5%  coupon  d  gregating  $401,122  <v.  '.12.  p.  1591), 

awarded  to  the  Imperial   Ba  la  of  Toronto,  according  to 

reports. 

SUMMIT  SCHOOL  DISTRICT  NO.  2.618  (P.  O.  Ratcliffe) ,  Sask.— 
Debenture  Sale. — On  .March  u  51,500  6%  bldg.  debenture  aided  to 

Nay  &  James  of  Regina  for  $1,505  25— making  the  price  100.35.  Date 
Hay   15   1911.     Int.   May. 

SUSSEX,  N.  B. — Loans  Voted. — It  Is  stated  that  a  by-law  providing  for 
a  loan  of  515,000  for  v,  Has  been  approved   by  the 

ratepayers. 

SWAN  RIVER  UNION  SCHOOL  DISTRICT  NO.  1047  (P.  0.  Swan 
River),  Man. — Debenture  Offering.     .'  will  be  received  by  the  Board 

0     1    u  .<  V.   92, 

p.  1520).  C.A.  Lewis  is  Sec'y.-Treas.  Auth.  vote  of  17  to  15  at  election 
held  June  7. 

TRAIL.  B.  C. — Debenture  Offerinn. — Proposals  will  be  received  until 
8  p.  m.  July  17  by  W.  B.  15.  Alonypenny,  City  Clerk,  for  $25,000  6% 
school  debentures  due  July  3  1931. 

VANCOUVER,    B.    C—  Debentures    Voted.-  the 

following  4%  40-yr.  debentures,  aggregating  $1,  (not  $1,370,000  as 

at  first  reported)  carried  at  the  election  held  June  111  (V.  :>-,  p.  1591): 
5750,000  for  sewers,  vote  513  to  64;  5100,000  to  extend  the  Seymour  creek 
water-system,  vote  499  to  69;  $100,000  to  rock,  grade  and  plank  streets, 
vote  465  to  91;  $30,000  for  jails,  vote  453  to  87;  $50,000  for  an  isolation 
hospital,  vote  454  to  97;  $35,000  to  Improve  Clark  Dine,  vote  11-!  to  137; 
$75,000  for  street-improvements,  vote  435  to  114;  $75,000  for  water  exten- 
sions, vote  455  to  87;  $115,000  for  water  extensions,  \  ote  46(1  to  7G,  and 
$60,000  to  improve  streets,  vote  448  to  94.  We  are  advised  that  in  all 
probability  the  debentures  will  be  converted  into  registered  stock  and  sold 
by  the  city's  fiscal  agents  on  the  London  market.  Date  Aug.  1  1911. 
Int.  semi-annual. 

WEED  CREEK  SCHOOL  DISTRICT  NO.  2339  (P.  O.  Buford) .  Alta  — 
Debenture  Sale. — On  Mch.  6  $500  6%  bldg.  debentures  were  awarded  to  H. 
O'Hara  &  Co.  of  Winnipeg  at  par.  Date  Mch.  18  1911.  Int.  Mch.  Due 
1912  to  1921. 

WIARTON,  Ont. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toronto 
were  recently  awarded,  it  is  stated,  an  issue  of  $13,650  98  5%  13-install- 
ment  debentures. 

WINDSOR,  Ont. — Debenture  Election. — By-laws  providing  for  the 
issuance  of  550,000  water  and  S17.000  fire-department  debentures  will,  it  is 
stated,  be  submitted  to  the  voters  on  July  24. 

WOLSELEY  PUBLIC  SCHOOL    DISTRICT   (P.  O.  Wolseley),  Sask.— 

Debenture  Offering. — Proposals   will    be  received   for   $7, Sou    5%    20-yr. 
school  debentures.     J.  M.  Dyck  is  Secretary-Treasurer. 

YORK  TOWNSHIP,  Ont. — Debenture  Sale. — An  issue  of  $10,500  20- 
installment  5%  debentures  was  recently  sold,  it  is  stated,  to  the  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto. 


NEW  LOANS. 


$150,000 
Dallas  County,  Alabama, 

ROAD  BONDS 

Sealed  bids  will  be  received  until  eleven  o'clock 
a.  m.  MONDAY.  JULY  3,  1911.  ior  $150,000  of 
the  good-road  bonds  of  Dallas  County,  Alabama; 
said  bonds  run  for  thirty  years  from  July  1,  1910; 
bear  5%  interest,  payable  semi-annually,  July  1 
and  January  1,  in  New  York.  Said  bonds  will"  be 
of  the  denomination  of  $500;  coupons  on  said 
bonds  to  July  1,  1911,  will  be  clipped  from  said 
bonds.  The  right  to  reject  any  and  all  bids  is 
reserved . 

P.  H.  PITTS,   Probate  Judge, 

Selma,  Alabama. 

$62,000 

TOWN  OF  KEARNY,  HUDSON  CO.,  N.  J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Council 
of  the  Town  of  Kearny,  Hudson  County,  N.  J., 
at  the  Town  Hall,  at  8.  P.  M.,  JULY  26TH,  1911, 
for  the  purchase  of 

$62,000  4M%  25=  Year  School  Bonds. 
Each  bid  must  be  accompanied  by  a  certified 
check    for    $3,000.     The    Council    reserves    the 
right  to  reject  any  or  all  bids. 
•  For  further  information,  address 

BURTON  E.  CANFIELD,  Town  Treasurer. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOl-  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 

Thomas    J.     Boiger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal    Savings   and   Trust   Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 

USTABLISHBD  1883 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  3idg..  Chicago 

SCHOOL, 

COUNTY    AND    MUNICIPAL  BONDS 


NEW  LOANS 
$39,500 


Town  of  Culbertson,  Montana, 

WATER-WORKS  BONDS 

Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Culbertson,  Valley  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  Town 
of  Culbertson  at  the  hour  of  one  o'clock  p.  m. 
on  the  29TH  DAY  OF  JULY  A.  D.  1911  an  issue 
of  $39,500  of  the  city's  water  works  coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  town  on  the 
15th  day  of  June  A.  D.  1911  and  proceedings  had 
by  the  Town  Council  authorizing  the  same  under 
the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $500,  will  be  dated  15th  day  of 
July  A.  D.  1911,  due  the  15th  day  of  July  A.  D. 
1931,  optional  on  the  15th  day  of  July  A.  D.  1921, 
interest  payable  semi-annually  at  the  City  Treas- 
urer's office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer,  is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
J.   E.  PETERSON, 

Town  Clerk. 


BLODGET  &  CO. 

BONDS 

90  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  TORS, 

STATE,   CITY  &  RAILROAD  BONDS 

NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 


GUARANTEED 


All  Issuei 


BONDS 

A.  H.  Bickmorc  &  Co., 

BANKERS 
10  Pine  Street,  New  York 


R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW   YORK 


NEW  LOANS. 


$30,000 

Frederick  City,  Maryland, 

4K%  WATER  BONDS 

Sealed  bids  will  be  received  by  the  Mayor  and 
Aldermen  of  Frederick  at  the  office  of  the  City 
Register,  Frederick,  Maryland,  until  7:30  o'clock 
p.  m.,  and  opened  at  8  o'clock  p.  m.,  Wednesday, 
JULY  19TH  A.  D.  1911,  for  the  sale  of  the  whole 
or  any  part  of  Thirty  Thousand  Dollars  Water 
Coupon  Bonds,  dated  July  1st,  A.  D.  1911,  pay- 
able twenty  years  after  date,  redeemable  at  the 
pleasure  of  said  Corporation  in  ten  years  from 
date.  Denominations:  Twenty  bonds  of  onr 
thousand  dollars  each  and  twenty  bonds  of  live 
hundred  dollars  each.  Interest  at  4Mao  semi- 
annually, payable  July  1st  and  January  1st.  A 
certified  check  for  5%  of  the  par  value  of  bonds 
bid  for,  payable  to  the  Mayor  and  Aldermen  of 
Frederick,  must  accompany  each  bid.  Purchaser 
to  pay  accrued  interest  from  July  1st  to  date  of 
delivery.  Right  to  reject  any  and  all  bids  is 
reserved. 

the   mayor  and  aldermen   of 
frederick. 

m.  a.  McCaffrey, 

City  Register. 
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CLEARINGS— FOR  JUNE,  SINGE  JAN.  1,  AND  FOB  WEEK  ENDING  JULY  1 


Clearings  at — 


June. 


1911. 


1910. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Trenton    .. 

Wheeling   

Reading 

Wilmington 

WllXes-Barre 

Harrlsburg 

Greensburg 

York 

Erie 

Chester 

Altoona 

Blnghamton 

Franklin 

Frederick 

Beaver  County,  Pa... 

Lancaster* 

Xorristown 

Total  Middle 

Boston   

Providence 

Hartford 

New  Haven 

Springlield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 

Total  New  England 

Chicago 

Cincinnati 

Cleveland  

Detroit... 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids    

Dayton 

Evans  vllle    

Kalamazoo 

Fort  Wavne 

Springlield,  111 

Youngstown 

Akron 

Rockford   

Lexington 

Canton 

South  Bend 

Decatur    

Quincy   

Springfield,  O 

Bloomington 

Mansfield   

Danville 

Jackson  

Jacksonville,   111 

Saginaw 

Lansing 

Lima 

Ann  Arbor 

Adrian    

Owensboro 

Flint 

Lorain 

Total  Middle  West. 
Details  of  Pacific  and 

Total  Pacific 


,215 

711 

217 

147 

43 

32 

25 

21 

13 

in 
6 
7 
S 
7 
5 
5 
3 
3 
3 


S 
.53! 

S70 
,284 
,386 
,238 
,937 
.OS.", 
,057 
.107 

824 
,858 
.128 
.905 

,or 

959 
250 
.001 
807 
017 
.478 
.137 
,228 
,030 
.075 
.132 
,416 
.120 


9,499,048 


,807 
.023 
823 
3-17 
090 
790 
344 
510 
119 
767 
4-10 
751 
475 
,414 
294 
000 
981 
494 
785 
,971 
.013 
000 
300 
578 
439 
041 
.9  73 
,427 


709 

33 

20 

12 

9 

8 

10 

4 

4 


987,216 
156,200 
24  7.570 
t, 'io, Till 
794,529 
383,439 
511,486 
719,164 
059,088 
568,684 
184,169 
049,894 


Total  other  West. 
St.  Louis 

New  Orleans 

-vllle 

Houston 

a 

Richmond    

Atlanta 

Fort   Worth 

Memphis 

Bavannah  

Nash vllle 

oik 

Birmingham 

Jacksonville 

Augusta  

Knowille 

■ anooga   . 

Little  Hock 

Mobile 



D     _  . 

Columbia 

■n 

Austin 

inont 

Guthrie    

Columbus.  Ga 

Wilmington,  N.  C... 

Vlcksburg 

Valdosta 

Jackson,  Miss 

Man 

Tills:'. 

Muskogee 

90 

Lawton 

Total  Southern.. . 

Total  all 

i lutalde  x.  y...  _. 


808 

1.169 

103 

88 

85 

55 

35 

24 

21 

11 

11 

9 

9 

2 

4 

4 

5 

6 

3 

3 

4 

2 

1 

2 

2 

2 

1 

1 

2 

1 

2 

1 

1 


,302,849 
821,161 
,984,100 
711,186 
100,355 
SOS, 110 
450.753 
474,790 
968,951 
337,076 
138.875 
587,431 
,929.293 
s',l  1, SOS 
849,870 
299,541 
015,203 
,187,500 
394.651 
700.144 
830,907 
359,530 
990.049 
72.1.503 
094,979 
901.105 
891,188 
701  ,602 

107,270 
50  1.353 
507,455 
580.542 
750.000 

591,753 

72:,  110 


8,364,321,112 

5so.916.100 

230.018.01  I 

131.77S.434 

41.3S9.652 

33,428,563 

27. 3oo.oii.-i 

19,022,404 

11,812,142 

10,409,421 

7,757,526 

7,710,977 

7.197,023 

6,723,068 

0,2  12,989 

5,575,205 

2,599,200 

4,260,903 

3,781.151 

2.082.111 

2.054,000 

2,071,800 

1,298,543 

1,072.915 

2,123,923 

4,507,360 

Not  included 

"9,614,292,201 

634,921.703 

31,756.600 

18.095, 221 

12,725,421 

9,775,156 

8,345,298 

9,909,490 

4,801,183 

4,350,793 

2,385,779 

2.230.922 

Not  included 


Inc.  or 
Dec. 


1-1.8 

+  4.5 
—5.8 

+  11. 
+  4.5 
—1.5 
—5.2 

+  10.7 

+  11.0 
+  3.9 

—11.6 
—7.7 

—17.1 
+  4.4 
—4.5 
—5.8 

+  17.9 
—9.4 

1.3 

—7.2 
+  4.0 
+  7.6 

—20.6 

+  0.2 

+  0.4 

—2.0 

in  total 


—1. 

+  11.8 
+  4.4 

+  11.9 
—0.3 
+  0.2 
+  0.5 
+  5.4 
—2.9 
—6.8 
+  7.7 
—2.5 
In  total 


l.Oss  270.570 

other  Western 

470,508,461 

556,087,261 

308,80  1,540 

55,63 

16,  131 

30.327.500 
32,536,019 
11.000.445 
21,025 
22,784,552 
15,61  5,731 
Is  58  1,702 
12. 77s. 070 
I  1,460 
11,450  327 

.-,  S18.448 
,     1  1,000 

s  1 

-1,712 

5.8  ,1   077 

6,2 

10. 150.  I  lo 
12.6 

2.370.O79 

650,000 

1  27; 

979.179 

642,562 
1  s  11,976 

i7,272 
?8.834 


781.910. s;  1 
824.442 


739,432.566 

1,182,174.124 

101,001,550 

83.003,940 

79,384,274 

53,025,749 

39,090,433 

25,507.200 

ls.370.29S 

12.050.900 

10,914,036 

10,31s. 519 

8,999,341 

2,870,340 

4.241,702 

4,545,424 

4,715.447 

5.000.000 

3,513,220 

2,951,078 

4,715,841 

2,424,617 

2,000,413 

2,505,348 

2,195,420 

2,547,909 

1.710.125 

1.730,215 

2.22S.412 

1.090,362 

2,729,621 

Not  included 

1,460,978 

806,667 

144,947 

1  ,823,203 

Xot  Included 

Xot  included 

129,715 

on  pane  85. 

167,690,775 

582,852,940 

123,867 

:  1.207 
.'._•  ,4 

.11.173 
25,217,500 
29,988,074 
36,0 

25 ,752 ,  19 
20,294,740 
15,982.1  11 
16,605,685 
12,01  i 
ID  183,522 
10,098  794 

6,0 

7,020  I  I" 

7,7 

6,6 

(7,462 

9.7 

5.5. 

3,101.070 

3,278,515 

7,749 

2,621 

1,22 

2,21 

1  ,0, 
Not  In 

\oi  Included 
Not  L: 

Vot  included 
75  1 .1. 
13.841.758.765 
5,477.437,65  ; 


+9.3 
—1.0 
+3.0 
+  6.1 
+7.2 
+  4.2 
—9.3 

+  17.6 
—5.9 
+  2.1 
—7.1 

+  10.3 
+  0.6 

+  14.3 
—5.4 
+  0.4 

+  23.7 
—3.4 

+  28.7 
+  2.4 
—2.7 
—0.5 
+  6.2 
— 4.6 

+  13.9 

+  10.0 
+  3.2 
— 4.0 
+  1.6 
—8.4 
in  total 
+  8.2 
—7.0 

+  35.5 

—12.7 

In  total 

In  total 

+  0.3 

+  0.6 
— i.O 
—0.2 

+  6.0 

—6.5 

+  20.3 

■ 

—18.4 

+  12.3 

—2.3 

+  11.3 

5  9 

—  12.9 

+  13.1 

—3.9 

—  1.5 

+  4.3 
+  4.5 

+  17.1 

1  I  - 

—32.3 
+  4.4 

+  27.2 
+  3.0 

—17.1 

in  total 

In  total 

to  1 

in  total 


Six  Month*. 


1911. 


+  3.7 
—0.2 


+  2.2 


46,591 

3,870 

1.298 

803 

252 

188, 

152 

109 

72 

63, 

40, 

43 

39 

39 

35 

33 

15 

24 

21 

14: 

11 

13 

6 

7 

12, 

31, 

11, 


980.292 

204,48 

452.313 

398.893 

312,435 

219.533 

300.37. 

120, DOC 

S3  1.7o3 

982. SI  I 

780.702 

644,202 

521,599 

025,008 

570,940 

006,261 

525,567 

827,711 

335,875 

048,705 

830.7S7 

398.000 

027,665 

205,809 

04  4.3!  1 

594.166 

897,957 


53,801,508,893 


4,187 
205 
113 
75 
50 
50 
59 
29 
25 
15 
14 
10 


,097,397 
,906,600 
,502,000 
,510,510 

228.907 
044,723 
557 .230 
,776,534 
,768,929 
00.1.704 
,320,757 
57,8.020 


1910. 


Inc.  or 
Dec. 


4,832,789,957 


6,892 

646 

490 

460 

344 

215 

147 

126 

78 

67 

55 

61 

17 

27 

27 

29 

25 

20 

27 

26 

13 

11 

18 

14 

17 

10 

1! 

11 

8 

15 

9 

9 

4 

1 

11 

7 

0 


,745,029 
,877,200 
280.58(1 
,510,464 
,677,103 
,945,872 
511,900 
,333,941 
57S.40.-, 
141,830 
,9,83.972 
,091,739 
543,150 
,216,344 
053.511 
,500.990 
113,200 
,888,851 
920.153 
820,375 
891,197 
,224,034 
152,09  1 
562,634 
.974.20  1 
615,834 
3  17.71.-' 
302.370 
120,311 
440,705 
(ISO, 99  I 
417,315 
651,943 
115.313 
884,813 
181,74 
000.000 


9,955,4  11.900 


2,785 

3.411 

1,90  • 

19  ■ 

288 
1SS 

302 
1 52 
171 
1  19 
L08 

79 

1,1 

7  ; 

!  I 
47 
16 

54 

82 

I  1 

10 

8 

1 

14 

16 


,502, 9  17 

.338,500 

.2  11.992 

.00.-,,  l!o 
,815.277 

1 
I 

072,  sir, 


7''   - 


52,959,352,490 

3,925,512.549 

1,305,900.970 

773,856,406 

2  1.8.483,147 

187,162,078 

1  I!  1. 0.83. 972 
197.302.341 
09.590.020 
00,512,065 
40,635,401 
46,474,287 
41,529,664 
40,142,649 
35.319,813 
32,778,902 
14,471,047 
24,939,143 
22,038.095 
14,720,932 
11,115,659 
11,974,193 
0,002,923 
6,348.497 
12.358.029 
26.169,705 
Not.  Included 


60,148,930,448 

4,251,897,417 

202.576,500 

113,751,525 

72,655,183 

58,764,275 

47,791.214 

58,310,97!! 

29,224,547 

28,774,188 

14,560,599 

12,492,001 

Not,  included 


4,890,804,431 

7,130,320,001 

032,903,200 

486,774,426 

459,865,407 

323,547,794 

229,001.248 

150,009,200 

112,563,211 

77,602.723, 

08,200,144 

50.295,190 

50,101,099 

17,697,823 

26,515.082 

20,902,803 

27.153.250 

24,436,800 

21.103,290 

22,555,824 

25,504. 38  I 

13.408,178 

12,783.303 

17.431.788 

13,485.845 

16,924,935 

10, ID, 279 

15. 582,401 

11.585.483 

s.218,074 

15,484,535 

Xot  included 

8,492.05  1 

5.017.273 

m  1,368 

1  1.575, 105 

Xot  Included 

Not  included 


—12.0 
—1.4 

—2.1 
+  11.0 
+  1.5 
+  0.0 
+  1.7 
+  1.9 
+  4.7 
+  5.7 
+  0.3 
—6.1 
— 4.8 
—2.8 
+  0.7 
+  0.7 
+  7.3 
—0.5 
—3.2 
—4.0 
+  0.5 
+  11.9 
—9.5 
+  13.5 
+  2.3 

in  total 


Week  ending  July  1. 


—10.5 
—1.5 
+  1.6 
—0.2 
+  3.9 
—4.3 
+  4.7 
+  2.1 
+  1.9 

—10.4 
+  3.1 

+  14.0 
in  total 


—1.2 
—3.3 
+  2.2 
+  0.7 
+  1.2 
+  6.5 
—5.7 
—5.4 

+  12.2 
+  1.3 
—1.6 
—0.6 
+  8.9 
—0.9 
+  2.0 
+  0.3 
+  8.0 
+  2.8 
—1.0 

+  23.8 
+  5.2 
+  3.1 

—12.2 
+  4.1 
+  8.0 
+  6.2 
+  1.9 
—9.8 
—2.5 
—1.2 
—0.3 
In  tolal 

+  10.9 
—7.3 

+  24.9 

+  2.7 

In  total 

in  total 


io.i  19,545,650 

2,757,365,261 
962.091 

-38.17  1 
192.66 

353.977,000 
095,730 

150.323.509 
Ifl  ,,  •.-,5.581 

i02.H0 
157, 70  1. 055 
104,6 
101,1 
7  1,151,958 

. 
186.818 

8  ,2.2  15 

II,  Iso 
691  ,0  10 

21    570.120 

O.O 
1  ',.  8  11.5  I  i 
7.7 

12.7 

7.7  ■ 

,(  Included 

N'Ol  I 

\ot  Included 

Not  In, 


1911. 


S 

1,915,522,003 

1  19.040,757 

52,248,098 

33,927,214 

8,970,356 

6,776,344 

5,278,603 

4,555.9  17 

2,974,684 

2,436,529 

1,500,000 

1,730.218 

1,801,076 

1,520,183 

1,316,108 

1,300,000 

891.591 

844,863 

854,041 

.-,82,59  1 

.-,93,002 

454,000 

242,000 


191(1. 


902,534 


+  1.1 
—5.7 
+  2.8 
+  0.05 
—0.3 

—lo.o 

+  13.2 

0  5 

!.:  3 

—9.0 

+  8.7 

+  13.8 

,    i 

+  18   2 

I 

+  4.8 

7.7 

—37.9 

10   I 
+6.4 

l  '  ,. 
I  I  ., 

in  total 

in  total 

io   to!  il 

i  5 

—7.6 
—0.5 


2,196,855,805 

154,167,981 

6,982,200 

4,234,732 

2,948,405 

1,980,831 

2,333,444 

2,345,399 

937,540 

843,507 

601,005 

517,069 


177,517,023 

260,249,267 

23,151,950 

18,481,851 

17,087,347 

12,559,591 

8,563,378 

5,318,500 

3,779,140 

2,250,000 

2,355,607 

1,981,591 

2,288,594 

017,497 

1,210,770 

795,116 

982,235 

1,356,000 

773,431 

81  1.850 

1,108,084 

544,622 

3  14.940 

000,000 

585,528 

582.255 

382,850 

360,758 

427,500 

252.99  1 

555.633 

350,000 

100,099 

108,243 
43,57  ', 

335,7., I 


2,320,138,083 

181,140,803 

57,S98,232 

43,279,059 

9,011,159 

7,208,470 

5,990,074 

5,481,675 

3,199,000 

2,577,110 

1,621,542 

2,000,703 

2,021,568 

1,489,161 

1,415,305 

1.457,295 

770,382 

1,124,770 

,825.  .8,8  1 

093,825 

481,337 

503,800 

292,000 


1,209,510 


2,051,959,024 

163.260,900 

9,715,800 

5,006,052 

3,233,7911 

2,275,372 

2,235,454 

2.530,527 

1,043,991 

980,458 

622,944 

489,924 


Inc.  or 

Dec. 


% 

—  17.4 

—17.4 

—9.8 

—21.6 

—0.5 

—6.8 

—11.9 

—16.9 

—7.0 

—5.5 

—7.5 

—15.7 

—10.8 

+  2.1 

—7.0 

—00.8 

+  14.8 

—24.9 

+3.7 

—10.0 

+  4.5 

—9.9 

—17.1 


—20.4 


1909. 


.200.210 
143,255 

5  1,259 

32,307 

9,199 

6,948 

6,937 

4.10(1 

3,062 

2,592 

1,007 

1,004 

1,555 

1,517 

1,463 

1,400 

1,042 

1,012 

803 

52,8 

424 

425 

280 


.395 
.010 
,017 
430 
40,8 
755 
273 
0(10 
,867 
,820 
,235 
,784 
505 
557 
,208 
,025 
.038 
.108 
,457 
,902 
.205 
.100 
,500 


371.917,365 

100,096,581 
119,371,186 


55.855 

12,83! 
1  1.475 

7  227 
8,104 

1,579 

1,100 

2,715. 

1,205 

i  ,5  iO 
1,813 

I  .57  I 

1,294 
1,445 

1.129 


191.413,122 

286,146,608 

23,515,950 

20,254,407 

19,307,880 

13,219,921 

9,415,583 

7,080,400 

3.714.731 

2.505,403 

2,499,149 

2.115,877 

2,108,002 

590,454 

1,100.358 

725.538 

998,616 

705,000 

721,840 

751,911 

1,009.00(1 

567,054 

580,581 

587  090 

55,8,0.-,;, 

542,372 

380,112 

3  10,015 

450,000 

257.146 

585,220 

195.155 

379.979 

223,101 

2  1,592 

3  19.22  1 


361 

077 
687 
671 

500 

■ 
! 

101 

I  I  1 
076 

9!  ; 

1 15 

iv. 

,, 

I  is 


111 


105,444,708 

109  570,988 
12  1,202.125 

7  1,106,516 

i  |,0 

12.1;  ;i  ,162 

12,05 

6   ' 

.... 

8,63 

5,42 

4,483,809 

1,799, 18; 

: 

14      10 

1,5! 
1,730 

I  ,  10 

10,00  ' 
1,115 

I 


Nol  Included 


—  17.2 

—5.6 
—28.1 
—15.5 

—8.8 
—13.0 

—  12.4 
—7.5 

—10.1 

—14.5 

—3.5 

+  5.5 


—7.3 

—9.1 
—1.5 

—8.7 
—8.4 
—5.0 
—9.0 

—25.0 
+  1  7 

—10.2 
—5.8 

—13.8 
+  5.5 
+  4.0 
+  4.3 
+  9.6 
—1.6 

+  71.0 
+  7.1 
+  8.0 

+  10.8 
—5.5 

—40.0 
+2.1 
+  3.1 
+  7.4 
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THE  FINANCIAL  SITUATION. 

We  have  on  two  previous  occasions  referred  to  the 
legislative  proposal  in  Wisconsin  under  which  an  in- 
come tax  is  to  be  levied  in  that  State.  It  seems  desira- 
ble to  revert  to  the  subject  again,  inasmuch  as  the 
matter  has  now  passed  beyond  the  stage  of  debate,  a 
bill  levying  such  a  State  ncome  tax  having  actually 
passed  both  houses  of  the  Wisconsin  Legislature.  The 
interest  that  New  York  and  other  States  have  in  the 
action  of  Wisconsin  lies  in  the  fact  that  an  amendment 
to  the  United  States  Constitution  is  now  pending,  as 
is  well  known,  before  the  States,  proposing  to  give 
Congress  power  to  levy  a  Federal  tax  upon  incomes. 
A  great  many  States  have  already  ratified  this  pro- 
posed amendment,  and  in  New  York  the  Senate,  at 
this  session,  has  acted  favorably  on  the  proposition, 
while  the  House  is  apparently  scheduled  to  pass  it,  too, 
as  the  Democrats  have  by  caucus  action  been  com- 
mitted in  favor  of  it. 

The  Wisconsin  Income  Tax  Law,  therefore,  is  use- 
ful in  showing  what  an  income  tax  is  like.  As  such  a 
tax  is  in  the  nature  of  a  novelty  in  the  United  States, 
most  persons  have  little  conception  of  its  character 
or  scope.  Many  speak  glibly  in  approval  of  the 
idea  because  they  think  the  tax  is  one  that  does 
not  concern  them,  but  will  fall  merely  upon  the  rich, 
more  particularly  the  very  rich,  who  of  course  would 
be  abundantly  able  to  pay  it.  Such  persons  would  ex- 
perience a  sad  awakening  should  Congress  be  given 
power  to  levy  a  Federal  Income  Tax,  and  a  law  for  its 
collection  be  actually  put  upon  the  Federal  statute 
books.  It  is  here  that  the  Wisconsin  Income  Tax  Law 
will  be  found  particularly  serv  ceable,  since  it  furnishes 
a  concrete  example  of  an  income  tax  law  drawn  in  ac- 
cordance with  the  desires  of  its  advocates. 

As  we  have  many  times  pointed  out,  the  Federal 
income  tax  amendment  will  put  no  limit  of  any  kind 
upon  the  power  of  Congress  to  levy  such  a  tax.  The 
amendment  provides  that  "Congress  shall  have  power 
to  lay  and  collect  taxes  on  incomes  from  whatever  source 
derived."  The  language,  it  will  be  observed,  is  all  in- 
clusive and  all  embracing,  and  would  therefore  permit 
Congress  to  levy  an  income  tax  like  that  just  en- 
acted in  Wisconsin.  It  may  be  admitted  that  this 
Constitutional  Amendment  is  aimed  primarily  at 
the  millionaires,  and  that  at  first  some  attempt 
might  be  made  to  circumscribe  it  in  its  operations, 
but  the  Amendment  is  not  by  its  language  lim- 
ited to  persons  of  large  incomes,  and  its  scope,  we 
may  be  sure,  would  be  quickly  extended,  so  that  be- 
fore long  the  larger  part  of  the  population  would  find 
itself  subject  to  the  tax.  That  seems  inevitable,  be- 
cause in  that  way  the  greatest  amount  of  revenue  would 
be  derived  from  the  imposit  on  of  such  a  tax.  The 
community  would  then  realize  that  instead  of  the  in- 
come tax  being  a  toll  upon  the  wealthy  classes,  it 
would  be  a  tax  also  upon  the  wage-earner,  the  pro- 
fessional man,  the  small  householder,  and  all  persons 
of  moderate  means  having  an  income  running  above 
the  limit  of  exemption. 

Here  in  the  East  an  income  of  $5,000  a  year  would 
not,  perhaps,  be  considered  especially  big,  but  there 
are  many  parts  of  the  country  (all  represented  in 
Congress,  be  it  remembered)  where  anything  above 
$1,500  or  $2,000  a  year  would  be  regarded  a  fit 
object  for  taxation.     The  new  Wisconsin  measure  indi- 


cates what  is  likely  to  be  advocated  when  such  ideas 
prevail.  It  is  to  be  borne  in  mind,  too,  that  an  income 
tax  law  is  by  its  nature  inquisitorial  and  can  be  made 
very  vexatious.  Note,  for  example,  what  the  Wisconsin 
measure  provides  in  the  matter  of  filing  returns.  It 
requires  that  every  one  whose  income  is  over  $500  a 
year  must  make  a  return  to  the  assessor.  This  means 
that  every  one  who  is  in  receipt  of  a  wage  of  only  $10 
a  week  must  go  to  the  trouble  and  bother  of  figuring 
up  his  income  for  the  year  and  file  a  statement  of  the 
same  with  the  authorities. 

Nor  does  the  yearly  income  have  to  be  much  in 
excess  of  the  figure  mentioned  in  order  to  make  a 
person  subject  to  the  tax.  Single  persons  have  to  pay 
on  amounts  above  $800,  which  means  a  wage  of  less 
than  $16  a  week,  and  a  married  person  is  taxed  on 
any  income  in  excess  of  $1,200  a  year,  which  is  not 
quite  $24  a  week. 

Do  our  legislators  at  A  bany,  in  ratifying  the  pro- 
posed amendment  to  the  Federal  Constitution,  want 
to  invite  a  law  from  Congress  taxing  small  incomes 
after  the  fashion  of  the  Wisconsin  law.  It  is  all  well 
enough  to  say  that  Congress  would  not  be  likely  to  fix 
so  low  a  limit  of  exemption.  Perhaps  not  at  the  start. 
But  under  the  pending  Constitutional  Amendment, 
Congress  would  have  power  to  do  this  very  thing,  and 
all  history  goes  to  prove  that  when  any  government 
body  is  endowed  with  extraordinary  powers,  it  will, 
sooner  or  later,  avail  of  them.  Besides,  n  other 
countries  the  limits  of  exemption  are  all  very  low?  In 
Great  Britain  income  is  assessed  down  to  as  low  as 
£160,  which  is  less  than  $800  per  year,  and  the  tax  is 
5@73^%,  the  lower  figure  applying  in  the  case  of 
earned  incomes.  Would  not  our  legislators  feel  foolish 
if  after  they  had  ratified  the  income  tax  amendment, 
and  it  was  in  operation,  it  should  appear  that  it  was  a 
tax  on  the  poorer  classes  rather  than  a  tax  exclusively 
upon  the  wealthy  classes? 

It  is  idle  to  argue  it  would  not  be  done,  since  in 
Wisconsin  it  has  actually  come  to  pass.  As  a  matter 
of  fact,  in  the  Wisconsin  law  there  are  express  pro- 
visions intended  to  prevent  the  wage-earner  from 
evading  the  tax.  We  have  reference  to  the  circum- 
stance that  corporations  are  allowed  to  include  pay- 
ments for  wages  and  salaries  in  their  expenses,  when 
figuring  net  income,  only  on  condition  that  they  return 
to  the  assessor  the  amounts  of  such  salaries  and  the  names 
of  those  receiving  them.  This,  of  course,  insures  to  the 
State  authorities  complete  lists  in  every  case,  so  that 
the  wage-earner  would  find  it  impossible  to  escape, 
even  if  he  so  desired. 

The  Wisconsin  statute  also  brings  to  view  other 
objectionable  features  that  might  accompany  the  levy 
of  a  Federal  income  tax.  It  provides  for  a  graded 
rate  of  taxation,  starting  with  1%  on  the  first  $1,000 
above  the  limit  and  increasing  one-quarter  per  cent 
on  each  added  $1,000,  until  $12,000  is  reached,  when 
the  tax  is  roY2%.  Over  $12,000  the  rate  is  6%. 
What  we  refer  to,  however,  more  particularly  in  speak- 
ing of  objectionable  features,  is  that  already  the  charge 
is  being  made  in  Wisconsin  that  the  measure  has  been 
so  arranged  as  to  insure  the  exemption  of  the  farmers 
from  its  operation.  This  has  not  been  done  in  set 
terms,  of  course,  but  during  the  hearings  on  the 
proposition,  and  also  in  the  discussions  in  the  Assembly 
and  Senate,  it  was  many  times  asserted  that  the 
farmers  would  not  have  to  pay  any  income  tax,  as 
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provisions  regarding  the  personal  property  tax  and 
other  exemptions  contained  in  the  measure  would 
clear  them  from  the  operation  of  the  tax.  Indeed, 
it  has  been  flatly  stated  that,  except  for  this,  there 
would  not  have  been  the  faintest  hope  of  passing  the 
bill  in  the  Lower  House  in  'Wisconsin. 

The  farmers  have  often  been  able  to  obtain  special 
favors  at  the  hands  of  Congress  because  of  their 
numbers,  and  they  have  certainly  never  displayed  any 
hesitancy  in  asking  for  special  privileges;  so  the 
temptation  to  insist  upon  exemption  when  an  income 
tax  bill  came  up  would  be  very  strong.  Is  it  wise  to 
incorporate  an  amendment  in  the  United  States  Con- 
stitution which  would  involve  a  new  risk  of  that  kind, 
and  at  the  same  time  make  the  wage-earning  classes 
liable  to  a  tax  which  they  are  now  given  to  understand 
is  intended  to  apply  only  to  the  rich?  Our  Legislators 
at  Albany  should  think  twice  before  they  commit  the 
great  State  of  New  York  in  favor  of  the  amendment. 


The  celebrations  at  home  and  abroad  attending  the 
anniversary  of  the  declaration  of  American  indepen- 
dence are,  as  befits  the  times,  becoming  more  har- 
monious, more  productive  of  expressions  of  good-will 
and  of  hopes  for  future  co-operation  than  reminiscent 
of  the  troublous  times  which  culminated  in  the  mo- 
mentous separation.  The  Independence  banquet  given 
in  London  by  the  American  Society  was  a  notable 
function.  Many  representatives  who  had  attended 
the  Coronation  either  officially  or  unofficially  were 
present,  and  the  speeches  were  infused  with  the  spirit 
of  international  peace.  Ambassador  Reid  said  it  was 
gratifying  to  know  that  George  V.  was  following  in 
his  father's  footsteps  in  seeking  to  cement  fast  friend- 
ship with  the  United  States.  The  Premier  of  New 
Zealand,  Sir  Joseph  Ward,  described  President  Taft 
as  the  embodiment  of  the  nation's  best  traits  and 
eulogized  him  for  launching  a  peace  treaty  between  the 
great  English-speaking  peoples.  Special  Ambassador 
Hammond,  who  enjoys  the  close  personal  friendship 
of  President  Taft,  said  the  President's  dearest  hope 
was  that  out  of  his  service  to  his  country  something 
may  come  tending  to  a  solution  of  the  problem  of  the 
world's  peace. 

Intimations  have  come  from  the  British  Foreign 
Office  and  from  other  authoritative  sources  that  the 
diplomatic  machinery  has  worked  so  smoothly  that  a 
treaty  has  already  been  evolved  and  that  formal  an- 
nouncement of  this  fact  may  be  made  in  the  immediate 
future.  Not  only  so,  but  there  are  substantial 
grounds  for  believing  that  the  signatories  will  not  be 
confined  to  the  British  and  American  governments, 
but  that  Germany  as  well  as  France  will  subscribe  to 
the  new  doctrine.  Public  sentiment  in  Germany  has 
induced  the  Berlin  authorities  to  adopt  a  more  friendly 
attitude  than  was  at  first  displayed,  and  as  there  has 
been  ample  proof  that  the  original  movement  was  not 
in  any  way  aimed  against  Emperor  William,  the  out- 
come promises  to  be  happy.  With  Britain,  France 
and  Germany  all  joined  in  a  firm  peace  pact  with  the 
United  States,  the  principle  of  international  arbitra- 
tion will  have  received  such  recognition  that  it  will 
no  doubt  be  found  possible  in  dissuade  from  their 
purpose  any  two  nations  manifesting  an  inclination  to 
draw  the  sword.  In  the  evolution  of  world  politics, 
the  interests  of  any  one  country  have  become  bo  bound 
up  with  those  of  other  nations  that  when  a  dispute 


arises  it  frequently  happens  that  more  than  two 
governments  are  concerned — as  in  the  case  of  Morocco 
— and  this  has  a  tendency  to  promote  efforts  for  a 
peaceful  solution  of  difficulties.  A  Power  which  has 
affixed  its  seal  to  an  international  peace  agreement 
could  not  consistently  treat  the  principle  of  arbitra- 
tion with  contempt  even  though  dealing  with  a  non- 
member  of  the  pact. 

As  bearing  upon  the  progress  of  the  negotiations  for 
a  peace  treaty  between  the  United  States  and  the 
leading  three  nations  of  Europe,  it  is  worth  recording 
that  on  Thursday  Secretary  of  State  Knox  and 
Ambassador  Bryce  signed  the  first  schedule  of  certain 
pecuniary  claims  between  the  two  countries  and  the 
terms  of  their  submission  to  arbitration.  Some  of 
the  claims  antedate  the  war  of  1812.  This  will  be  the 
second  case  of  arbitration  under  the  treaty  of  1908, 
the  first  having  been  that  of  the  Newfoundland 
Fisheries  dispute,  which  was  settled  last  summer  by 
The  Hague  Tribunal. 

Representatives  of  the  steel  industry  of  the  United 
States,  England,  Canada,  France,  Germany,  Austria, 
Spain,  &c,  to  the  number  of  one  hundred  and  sixty, 
held  a  conference  in  Brussels  on  Wednesday  and 
Thursday,  when  Elbert  H.  Gary,  Chairman  of  the 
United  States  Steel  Corporation,  presided,  and  outlined 
a  plan  for  an  international  organization  whose  object, 
he  recommended,  would  be  the  adoption  of  the 
Golden  Rule  in  business.  As  we  understand  the 
proposition,  the  purpose  is,  not  to  abolish  competition, 
but  to  keep  it  within  bounds  through  conferences  and 
friendly  intercourse,  a  policy  which  the  Steel  Corpora- 
tion has  sought  to  bring  about  at  home.  The  dele- 
gates, according  to  all  accounts,  were  favorably 
impressed  with  the  idea  so  attractively  presented  by 
Mr.  Gary.  In  the  course  of  his  address  Mr.  Gary 
said  that  it  would  be  difficult  to  bring  about  an  ideal  in 
business,  "yet  a  right  disposition,  courage,  patience 
and  the  application  of  the  highest  thought  might 
reach  that  position.  The  first  essential  was  thorough 
acquaintance  and  frequent  intercourse" — this,  by  the 
way,  being  a  policy  diligently  cultivated  at  home  by 
the  Steel  Corporation.     He  proceeded: 

"There  should  be  established  and  continuously 
maintained  a  business  friendship  which  compels  one 
to  feel  the  same  concern  for  his  neighbor  that  he  has 
for  himself.  It  is  no  less  in  principle  than  the  Golden 
Rule  applied  to  business.  Is  it  possible?  If  it  is,  it 
will  be  certain  to  pay.  True  it  is  that  sometimes,  and 
too  often,  deceit  is  practiced,  and  that  advantage 
has  been  taken  by  those  who  have  been  given  confi- 
dence by  others,  but  this  fact  should  dishearten  no 
one. 

The  conference  appointed  a  committee  of  thirty 
representing  each  of  the  nine  national  groups,  to 
work  out  a  plan  for  an  international  steel  organization 
and  to  submit  it  to  the  next  full  conference  to  be  called 
together  by  Mr.  Gary,  who  was  elected  Chairman. 

It  may  he  interesting  to  <dve  the  views  of  Chairman 
Stanley  of  the  Steel  [nvesl  igating  Committee  upon  the 
proposed  international  association  for,  of  course, 
our  industrial  leader.-,  musl  reckon  with  the  legislature 
in  all  they  do. 

"I  do  not  know  what  kind  of  a  world-wide  organiza- 
tion Judge  Gary  lias  suggested.  Bu1  I  do  know  that 
such  an  organization  would  be  the  Logical  step_  to 
guard  against   a  sweeping  reduction  in  or  a  possible 
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removal  of  duties  on  steel  products.  If  the  tariff 
on  steel  is  greatly  reduced,  Judge  Gary's  international 
or  gentlemen's  agreement  might  keep  foreign  steel 
out  of  our  market.  ...  I  have  feared  that  these 
Gary  dinners,  Gary  American  institutes,  and  Gary 
world  institutes,  had  more  behind  them  than  the 
mere  dissemination  of  scientific  and  economic  facts 
concerning  the  steel  industry." 

Full  opportunity  for  the  expression  of  public 
sentiment  abroad  and  at  home  on  this  latest  develop- 
ment for  co-operation  has  not  yet  been  afforded, 
but  it  will  be  surprising  if  it  does  not  excite  keen 
crhV'cism.  It  has  some  times  appeared  to  us  that 
Chairman  Gary  may  be  evincing  too  much  zeal  in 
propagating  his  theories  and  doctrines — that  with 
public  sentiment  so  suspicious  and  hostile,  it  might  be 
better  to  defer  to  it  instead  of  proceeding  with  the 
scheme  of  conferences  and  co-operation  in  apparent 
disregard  of  it. 

The  British  Constitutional  crisis  is  again  coming  to 
the  front  now  that  the  Coronation  festivities  are  over. 
The  House  of  Lords  has  this  week  been  considering 
the  Parliament,  or  Veto,  Bill,  and  though  the  Com- 
mons have  let  it  be  known  most  unequivocally  that 
amendments  would  not  be  tolerated,  the  Upper 
Chember  has  seen  fit  to  bring  forward  several.  The 
most  important  was  that  introduced  by  Lord  Lans- 
downe;  it  provides  that  no  bill  affecting  the  existence 
of  the  Crown  or  Protestant  succession,  or  the  estab- 
lishing of  a  national  parliament,  or  a  body  with 
legislative  powers  in  any  part  of  the  Kingdom,  or 
which,  in  the  judgment  of  a  joint  committee  of  the 
two  houses,  raises  an  issue  of  great  gravity,  shall  re- 
ceive royal  assent  until  it  has  been  submitted  to  the 
referendum.  The  Lords  passed  the  amendment  by 
253  votes  to  46.  In  the  Veto  Bill  as  drawn  up  by  the 
Commons  the  power  of  determining  whether  a  bill  is 
a  money  bill  or  not  is  vested  in  the  Speaker  of  the 
House  of  Commons;  but  the  Lords  have  amended  this 
by  substituting  a  joint  committee  of  six  members  of 
the  two  houses.  This  committee  would  also  have  the 
right  to  refer  any  important  bill  to  the  direct  vote  of 
the  people.  The  bill  will  probably  go  back  to  the 
Lower  Chamber  next  week,  when  the  amendments 
are  certain  to  be  rejected  by  the  Liberals. 

There  have  been  rumors  of  a  rupture  within  the 
Cabinet,  the  Premier  and  Chancellor  Lloyd-George, 
it  is  said,  having  quarreled  over  the  sending  of  troops 
to  the  cities  where  rioting  by  strikers  has  been  serious. 
It  has  even  been  said  that  the  resignation  of  the 
Ministry  is  imminent;  but  no  confirmation  has  been 
forthcoming. 

The  strike  of  seamen  and  dock  laborers  is  dragging 
along  irritatingly,  and  shipowners  are  now  threatening 
that,  unless  the  men  abide  by  agreements  made  by 
union  leaders,  a  large  part  of  Britain's  mercantile 
shipping  fleet  will  be  laid  up  until  the  men  become 
more  reasonable.  No  sooner  has  a  settlement  been 
effected  at  one  port  than  trouble  has  broken  out  at 
another,  and  by  the  time  the  latest  dispute  was 
patched  up  there  would  be  a  renewal  of  strife  at  other 
points.  The  transportation  companies  have  offered 
substantia]  and  apparently  satisfactory  concessions  to 
seamen,  but  the  latter  are  now  refusing  to  work  until 
dock  and  other  laborers  have  been  placated;  in  other 
words,  the  so-called  sympathetic  strike  has  been  insti- 


tuted. The  sailing  of  vessels  from  several  English 
ports  as  well  as  from  Glasgow  has  been  more  or  less 
interfered  with,  and  food  prices  have  advanced  at 
Liverpool,  Newcastle,  Hull  and  elsewhere,  while  num- 
bers of  cotton  mills  have  run  short  of  supplies.  The 
carters  in  Manchester  have  gone  out  and  very  serious 
rioting  has  occurred  there  and  at  Hull,  necessitating 
the  use  of  extra  police  and  the  drafting  of  contingents 
of  soldiers  to  the  scene  in  case  the  trouble  should  get 
beyond  the  control  of  the  police.  Incendiary  fires 
have  again  been  features  of  the  fight.  During  the 
last  day  or  two  compromises  have  been  reached  in  a 
few  cases.  The  Glasgow  Shipowners'  Association 
granted  an  increase  of  ten  shillings  monthly  to  the 
seamen  and  firemen,  and  similar  advances  to  other 
classes  of  employees,  and  these  terms  were  accepted, 
but  all  the  men  have  not  returned  to  work.  At  Fish- 
guard peace  has  been  restored.  At  Amsterdam  the 
police  and  troops  are  having  trouble  with  the  strikers 
in  the  harbor  district,  but  from  other  Continental  ports 
no  serious  disorder  has  been  reported. 

The  jealousy  known  to  exist  in  Germany  over  the 
position  France  has  taken  in  Morocco  was  manifested 
a  week  ago  by  the  despatch  of  a  German  warship  to 
Agadir,  the  most  Southern  port  of  Morocco,  and 
intimations  that  the  Germans  would  remain  there 
until  the  French  and  the  Spanish  military  expeditions 
were  withdrawn.  This  move  was  immediately  inter- 
preted as  a  threat  and  the  European  Bourses  were 
thrown  into  a  state  of  alarm.  When  it  became  known 
that  the  Emperor  of  Germany  had  postponed  a  visit 
which  he  was  about  to  make  to  the  Norwegian  waters, 
the  gravest  deductions  were  drawn.  On  Wednesday, 
a  typical  "war  scare"  broke  out  abroad,  and  New 
York  was  not  wholly  immune .  It  was  then  announced , 
however,  that  the  Kaiser  had  embarked  on  his  pro- 
jected cruise  and  the  cables  stated  that  "conversations" 
were  to  be  held  between  France,  Britain  and  Russia 
relative  to  the  course  which  should  be  adopted.  On 
Thursday  a  very  frank  statement  was  made  in  the 
British  House  of  Commons  by  Premier  Asquith  in 
reply  to  a  question  put  by  Mr.  Balfour,  the  leader 
of  the  Opposition.     The  Prime  Minister  said: 

"Recent  events  have  been  the  subject  of  discussion 
by  the  Powers  most  interested  in  Morocco.  I  can  say 
little  at  this  stage,  but  wish  it  clearly  understood 
that  the  Government  considers  that  a  new  situation 
has  arisen  in  Morocco  in  which  it  is  possible  that 
future  developments  may  affect  British  interests 
more  directly  than  has  hitherto  been  the  case.  We 
are  confident  that  the  diplomatic  discussion  will  find 
a  solution,  and  in  the  part  which  we  will  take  in  it  we 
shall  have  due  regard  for  the  protection  of  those 
interests  and  the  fulfillment  of  our  treaty  obligation 
to  France." 

Only  one  meaning  could  be  placed  upon  this  declara- 
tion, namely  that  Great  Britain  would  stand  by  her 
ally  France  in  seeing  that  Germany  should  not  be 
allowed  to  break  the  regulations  embodied  in  the 
Algeciras  Treaty.  One  report  from  Tangier  stated 
that  a  secret  agreement  had  been  drawn  up  between 
France  and  the  Sultan  of  Morocco  by  which  France 
guaranteed  the  sovereignty  of  the  Sultan  by  providing 
a  military  force  adequate  to  keep  the  revolutionary 
tribes  under  control,  but  this  was  met  with  a  de- 
nial yesterday.  While  the  Moroccan  sky  is  still 
clouded   and  the  possibility  of  a  ru  ture  is  always 
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present,  it  would  In*  well  to  recall  that  somewhat 
similar  situations  have  arisen  in  the  past  and  that  80 
many  countries  have  an  interest  in  Morocco  that  high- 
handed action  by  any  one  Power  would  be  effectively 
checked  by  the  others .  To  be  more  specific,  Germany 
will  he  allowed  by  France,  Russia,  Britain  and  the 
other  signatories  to  the  convention  to  go  only  so  far 
without  incurring  such  a  protest  as  the  Berlin  Govern- 
ment will  not  care  to  disregard.  We  treat  the  political 
conditions  in  France  and  their  relation  to  the  contro- 
versy with  Germany  in  a  special  article. 

Cotton  reports  of  an  official  nature  confirm  our 
advices,  referred  to  last  Saturday,  that  the  crop  was  in 
an  exceptionally  favorable  condition  on  June  25, 
holding  out  a  promise,  with  average  weather  hereafter, 
of  a  bumper  yield  this  year.  In  fact,  the  report  of  the 
Department  of  Agriculture  for  that  date,  issued  on 
Monday  last,  makes  the  average  condition  the  highest 
for  June  25  since  1898,  stating  it  at  88.2,  an  improve- 
ment of  four-tenths  of  a  point  during  the  month. 
This  compares  with  80.7  at  the  same  time  in  1910 
and  a  ten-year  average  of  80.  As  regards  the  various 
States,  it  is  to  be  noted  that  in  Texas  and  Louisiana 
a  slight  deterioration  from  May  25  is  shown,  Oklahoma 
is  unchanged,  notwithstanding  reports  of  damage  from 
drought,  and  elsewhere  improvement  ranging  from 
one  point  in  Mississippi  to  six  points  in  North  Carolina 
is  indicated.  Compared  with  the  ten-year  average  for 
June  25  a  better  condition  is  shown  in  each  State  and 
decidedly  so  in  the  Atlantic  and  Gulf  sections. 

In  connection  with  the  Department's  report,  but 
issued  subsequently ,  the  acting  chief  of  the  Crop 
Reporting  Board  made  a  statement  to  the  effect  that 
the  June  25  condition  of  88.2  indicated  a  probable 
yield  of  202.8  pounds  per  acre,  which  on  34,000,000 
acres  (an  abandonment  of  1,000,000  acres  from  the 
Department's  total  area  being  allowed  for)  would 
mean  6,895,000,000  pounds,  or  about  14,425,000 
bales  of  500  pounds  gross  weight  each.  This  calcula- 
tion, moreover,  it  is  stated,  allows  for  average  depre- 
ciation hereafter,  the  critical  period  in  cotton  growth 
being  in  August  and  September.  It  seems  clear, 
however,  that  with  average  weather  conditions  from 
now  on  the  former  record  in  cotton  production  will  he 
considerably  exceeded.  In  fact,  contrasted  with 
1904.  when  the  yield  reached  over  13^  million  bale-. 
current  condition,  according  to  the  Department,  is 
two-tenths  of  a  point  higher,  and  our  acreage  com- 
pilations show  an  addition  of  fully  16%  to  the  area. 
On  this  basis  a  crop  of  more  than  16  million  bales  is 
possible.  A  production  of  approximately  14}4  million 
bales  ;is  prognosticated  by  Department  officials,  after 
allowing  for  average  depreciation,  would  therefore 
appear  to  be  conservative.  But  estimates  now  are 
of  little  or  no  value.  Future  weather  will  determine 
the   crop. 

Bank  dealing-  continue  to  reflect  a  varying  con- 
dition of  activity  in  the  different  sections  of  the 
country.  The  compilation  we  publish  to-day  on  the 
first  page  of  this  issue  covers  the  month  of  June  and 
the  firsl  half  of  the  year.  It  shows  that  on  the  whole 
the  volume  of  business  has  kept  well  up  to  tha 
1910  or  1909  and  was  materially  larger  than  in  1908, 
the  period  of  intense  depression  following  the  panic 
of  1907.     At  Xew  York  the  comparison  with  1910  for 


June  was  slightly  less  favorable  than  in  the  previous 

month;  but  that  is  easily  accounted  for  by  a  decrease 
in  the  volume  of  trading  in  stocks.  At  Boston  and 
Philadelphia  the  exhibit  is  satisfactory,  and  in  the. 
South,  notwithstanding  the  decreased  cotton  move- 
ment, most  of  the  cities  record  gains  over  last  year. 

The  total  of  clearings  for  June  at  the  144  cities  in- 
cluded in  our  tables  is  $13,812,224,442,  a  loss  of  only 
0.2%  from  the  month  in  1910,  losses  and  gains  being 
quite  equally  distributed  among  the  separate  cities. 
For  the  six  months  of  1911  there  is  a  decrease  of  7.6%. 
Contrasted  with  the  aggregates  for  1909  the  decline  for 
the  month  is  2.4%,  but  for  the  six  months  there  is  a 
gain  of  1.4%,  and  compared  with  1908  a  very  large 
augmentation  in  the  totals  is  to  be  recorded — 10.3% 
and  32.1%,  respectively.  At  New  York,  consequent 
upon  lessened  activity  at  the  Stock  Exchange,  there 
is  a  decline  from  1910  for  the  month  of  1.8%  and  for 
the  six  months  of  12%,  and  contrasted  with  1909  a 
period  of  even  greater  speculative  activity,  the  de- 
creases are  9.8%  and  5.1%,  respectively. 

Outside  of  this  city  the  situation  in  June  differed 
but  little  from  that  noted  in  May,  the  total  of  clearings 
recording  an  increase  of  2.2%,  as  compared  with 
1910,  reducing  the  loss  for  the  period  since  Jan.  1  to 
the  nominal  figure  of  J^  of  1%.  Contrasted  with  1909 
there  are  gains  of  11%  and  12%,  respectively.  In  the 
Middle  States'  group  of  cities,  including  New  York, 
there  is  a  loss  of  1.2%  for  the  month  and  10.5%  for 
the  six  months,  as  compared  with  1910;  but  in  New 
England  a  gain  of  9.1%  for  the  short  period  and  a  loss 
of  1.2%  since  Jan.  1.  For  the  Middle  West  there  is  a 
gain  for  the  month  of  0.3%,  with  a  loss  for  the  half- 
year  of  1.8%.  The  Pacific  Slope  reports  increases  of 
0.6%  and  1.1%,  respectively.  The  "Other  West- 
ern" section  records  a  diminution  m  June  of  4.6%  and 
of  5.7%  for  the  six  months.  For  Southern  cities  the 
gains  in  the  aggregate  are  3.7%  and  4.5%,  respectively. 

Stock  transactions  were  only  moderately  less  in 
June  than  in  May,  but  very  noticeably  smaller  than  in 
the  month  of  1910  and  of  some  preceding  years.  At 
the  New  York  Stock  Exchange  the  dealings  reached 
10,508,400  shares  in  June  and  54,427,939  shares  for 
the  six  months,  this  contrasting  with  16,292,870  shares 
and  97,840,941  shares,  respectively,  in  1910  and  20,- 
322,230  shares  and  99,136,372  shares  in  1909.  Bond 
transactions,  on  the  other  hand,  were  larger  in  June 
this  year  than  last,  and  for  the  six  months  reached 
468  millions  of  dollars  against  only  368  millions.  In 
1909,  however,  the  half-year  total  was  no  less  than 
72S  millions. 

Commercial  failures  in  the  United  States  in  June 
1911  were  smaller  in  number  than  in  any  preceding 
month  of  the  year,  and  the  same  is  true  of  the  aggregate 
liabilities,  except  that ,  as  compared  with  May,  a  nomi- 
nal augmentation  is  shown.  The  June  exhibit,  there- 
lore,  is,  broadly  speaking,  not  an  unfavorable  one. 
even  though  the  indebtedness  involved  is  rather 
larger  than  what  mighl  be  termed  a  normal  average. 

In    the   trading  division   an   appreciable  diminution   in 
amount  of  liabilities  as  compare  I  with  June  of  either 
■he  three  preceding  '.e.u-s  i-  to  lie  noted,  this  year's 
aggregate  at   $4,890,724   eon/trastii  h  17,152,383 

in  the  month  of  1910,  16,124,270  in  1909  and  $5,854,- 
705  in  L908.  Amon-  brokers,  transporters,  &c,  the 
showing  i-  also  satisfactory,  the  .June  l(.)ll  liabilities 
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reaching  only  $1,488,266,  although  one  failure,  that 
of  Norman,  MacLeod  &  Co.,  Philadelphia  stock  brok- 
ers, involved  an  indebtedness  of  over  a  million.  The 
amount  for  1911  compares  with  $1 ,318,739  in  1910  and 
over 3 millions  in  1909.  Manufacturing  liabilities, on  the 
other  hand,  at  $7,253,635,  contrast  with  only  $3,- 
346,332  last  year,  and  also  exceed  those  of  either  1909 
or  1908.  The  mercantile  mortality  in  all  lines  for  the 
month  of  June  1911  was,  according  to  the  compila- 
tions of  Messrs.  R.  G.  Dun  &  Co.,  864,  representing 
debts  of  $13,652,025,  against  818,  and  $11,817,454 
last  year,  1,063  and  $12,607,022  two  years  ago,  1,112 
and  $14,708,793  in  1908  and  907  and  $16,445,565  in 
1907. 

1    The  exhibit  for  the  half-year  ended  June  30  1911 
indicates  the  situation  much  better,  of  course,  than 
does  the  result  for  any  single  month.     In  the  number 
of  disasters  it  is  less  satisfactory  than  in  any  recent 
similar  period  except  1908,  but  in  the  matter  of  lia- 
bilities the  showing  is  better.     For  example,  the  num- 
ber of  failures  for  the  six  months  of  1911  was  7,021,  in- 
volving indebtedness  of  $103,698,334,  whereas  in  the 
corresponding  period  of  last  year  6,388  failures  rep- 
resented an  indebtedness  of  no  less  than  $112,239,306. 
In  1909  both  number  and  amount  were  appreciably 
less  than  in  the  current  year,  having  been  6,831  and 
$88,571,373;  but  in  1908  they  reached  8,709  and  $124,- 
374,833.     In    the    various    divisions    the    showing    is 
least  favorable  among  traders,  large  failures  in  early 
months  swelling  the  total  of  indebtedness  apprecia- 
bly.    Liabilities  in  that  division,  in  fact,  for  the  six 
months  of  1911  were  over  48  millions,  against  40  mil- 
lions last  year  and  36  millions  in  1909.     Manufactur- 
ers, too,  show  larger  debts  than  in  either  of  the  two 
preceding  years — 45^  against  4434  and  38  millions, 
respectively.     Among  brokers,  &c,  however,  the  ex- 
hibit is  exceptionally  good,  this  year's  liabilities  of  less 
than  10  millions  contrasting  with  28  millions  and  14 
millions,   respectively,   in   the   two   preceding  years. 
Considering  the  results  in  the  various  sections  of  the 
country,  the  failed  indebtedness  was  greater  than  last 
year  in  the  Southern,  Southwestern,  Far  Western  and 
Pacific  States  and  slightly  less  in  New  England  and 
the  Central  West.     It  was  appreciably  smaller  in  the 
Middle  Division,  but  the  better  result  here  is  due  en- 
tirely to  the  very  favorable  result  in  New  York  State, 
which  in  turn  is  ascribable  to  the  great  decrease  in  debts 
in  the  brokerage  class.     In  fact,  while  New  Jersey  also 
reports  smaller  liabilities  this  year  than  last,  the  result 
in  Pennsylvania,  the  remaining  State  making  up  the 
Middle  Group,  is  conspicuously  unfavorable. 


Foreign  discount  rates  have  been  quick  to  respond 
to  the  relief  experienced  after  the  July  1  settlements. 
Though  the  banks  at  all  the  leading  centres  were  called 
upon  to  lend  much  assistance  at  the  end  of  last  week, 
and  though  the  statements  issued  at  London  and  Paris 
on  Thursday  showed  losses  of  cash  and  expansion  in 
liabilities,  bills  have  been  accepted  at  appreciably 
lower  terms.  Yesterday  sixty-day  spot  bills  were 
negotiated  in  London  at  1  15-16%,  while  some  bank- 
ers were  willing  to  quote  the  same  rate  for  bills  to 
arrive.  The  charge  for  ninety-day  spot  bills  was 
2%  and  for  bills  to  arrive  2  1-16%.  On  more  than 
one  occasion  this  year  the  discount  rate  in  London 
went  to  2%  without  going  lower;  this  fact  has 
induced  certain  bankers  to  proceed  cautiously  lest  the 


decline  which  is  now  looked  for  below  the  2%  level 
may  not  occur.  Paris  has  been  withdrawing  funds 
from  Berlin.  This  movement  has  been  generally  at- 
tributed to  the  strained  relations  which  have  arisen 
over  Morocco,  but  though  this  may  have  had  some 
influence,  it  is  worth  noting  that  whereas  bills  com- 
manded 3%%  in  Berlin  last  week,  the  rate  now  is 
only  2j^%,  there  having-  thus  been  a  fall  of  1%%. 
At  Paris  the  rate  has  weakened  only  ]/g  of  1%,  the 
range  being  now  2  to  23^%.  The  Bank  of  France  re- 
ported a  loss  of  $3,300,000  gold,  an  increase  of  813,- 
400,000  in  note  circulation,  but  decreases  of  $23,200,- 
000  in  bills  discounted  and  $28,100,000  in  Treasury 
advances.  The  spot  rate  at  Berlin,  as  already  stated, 
is  23^%,  while  bills  to  arrive  are  accepted  at  2^%. 
Amsterdam  and  Brussels  still  quote  2%%  and  2^%, 
respectively. 

The   Bank   of   England's   reserve   has   been   pulled 
down  this  week  to  below  the  average  for  the  first  week 
in  July.     Our  special  correspondent  cables  that  bullion 
on  hand  decreased  £484,907,  bringing  the  total  down 
to  £39,952,861,  which  compares  with  materially  higher 
figures  at  this  time  last  year  and  the  year  before. 
Circulation  expanded  so  that  the  decrease  in  total  re- 
serve reached  £743,000.     Moreover,   the   Bank   was 
called  upon  to  advance  loans  in  such  volume  that 
this  account  increased  £1,292,000,    though  since  the 
returns   were   compiled   partial   repayment   has   been 
made.     By  far  the  greatest  changes  occurred  in  de- 
posits; Treasury  payments  resulted  in  a  decrease  in 
Government  deposits  of  £5,044,000,  but  the  gain  in 
ordinary  deposits  was  even  larger,  namely  £5,354,000. 
The  ratio  of  reserve  to  liabilities  fell  from  46.72%  last 
week  to  45.30%  this  week.     This  represents  a  loss  of 
more  than  7%  in  a  fortnight.     Next  week's  returns, 
however,  should  show  substantial  recuperation.    Since 
the  publication  of  the  statement  call  money  has  been 
secured  at  as  low  as  1%.     Our  special  correspondent 
advises  us  that  the  movements  in  and  out  of  the  Bank 
were  as  follows:  Imports,  £418,000  (of  which  £250,000 
from   Egypt,  £120,000   from   France,  £11,000   from 
Switzerland  and  £37,000  bought  in  the  open  market); 
exports,  nil,  and  shipments  of  £903,000  net  to  the 
interior  of  Great  Britain. 

The  large  sums  paid  out  by  New  York  banks  last 
Saturday  have  begun  to  return  to  this  centre,  and  as 
there  has  been  no  activity  on  the  Stock  Exchange  nor 
any  considerable  demand  for  discounts,  the  larger 
offerings  have  depressed  rates,  especially  for  over-the- 
year.  The  expansion  in  loans  recorded  in  last  week's 
bank  statement  was  not  followed  by  any  advance  in 
rates  at  the  opening  of  the  week,  while  on  the  resump- 
tion of  business  after  the  holiday  the  tone  was  dis- 
tinctly easier.  The  largest  tenders  have  apparently 
given  up  hopes  of  obtaining  high  returns  for  their 
funds  in  the  near  future,  for  the}r  have  been  lending 
quite  readily  for  six  months  at  33^%.  This  maturity, 
of  course,  now  carries  into  January,  and  is  a  popular 
one  with  borrowers.  For  the  shortest  dates  the 
charge  is  23^%.  For  the  first  time  in  weeks  the 
renewal  rate  for  call  loans  declined  on  Thursday  to 
2%%,  and  money  brokers  are  inclined  to  think  that 
a  2%  rate  will  become  more  common  later  in  the 
month. 

This  week  New  York  banks  have   been  called  upon 
to  pay  into  the  Sub-Treasury  further  sums  on  behalf 
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of  successful  bidders  for  Panama  bonds.  These  re- 
ceipts have  gone  to  swell  the  national  treasury.  On 
July  1,  the  first  day  of  the  new  fiscal  year, the  surplus 
was  upwards  of  $46,000,000,  representing  the  excess 
of  income  over  expenditures  for  the  year  ended 
June  30.  In  June  alone  the  surplus,  thanks  to  cor- 
poration tax  receipts,  the  national  bank  circulation 
tax  and  ordinary  receipts,  reached  almost  $39,000,000, 
not  including  the  proceeds  of  the  Panama  Canal  bonds. 
The  corporation  tax  has  been  extremely  helpful  in 
fortifying  the  Federal  balance,  the  sum  collected  for 
the  two  years  having  been  $53,000,000. 

Mercantile  paper  is  still  very  scarce,  but  more 
activity  may  be  looked  for  in  the  second  half  of  the 
month.  Rates  have  tended  in  favor  of  drawers,  in 
sympathy  with  the  comfortable  state  of  the  money 
market.  Short  endorsed  bills  receivable  have  been 
placed  at  3}orc,  and  there  have  been  occasional  trans- 
actions in  four  months,  single  names  at  the  same 
minimum.  The  range  is  33^@3%%  for  sixty  to  ninety 
days'  bills  receivable  and  3^2@4%  for  four  to  six 
months'  single-name  bills,  with  offerings  of  less 
attractive  paper  at  43^%,  and  even  higher.  Very  little 
has  been  done  in  time  money,  and  as  the  supply  is 
much  in  excess  of  the  demand,  the  bid  rates  have 
usually  prevailed.  The  range  is  2J/£%  for  sixty  days, 
2H%  for  ninety  days,  3@334%  for  four  months, 
3M@3^%  for  five  months  and  3H@3^%  for  six 
months.  One  transfer  of  $700,000  was  made,  on 
Thursday,  to  San  Francisco.  Call  money  on  no  day 
went  above  23^%.  The  minimum  was  2%,  recorded 
on  Monday.  On  that  day,  and  also  on  Wednesday, 
the  renewal  rate  was  2%%,  but  on  Thursday,  as 
already  stated,  there  was  a  decline  to  234%-  Yes- 
terday the  range  was  2J/£%  to  23^%,  with  the  final  loan 
made  at  2)4%. 


The  legitimate  demands  for  remittance  have  been 
heavy  throughout  the  week  and  sterling  exchange 
closes  above  the  level  of  last  week.  For  once  the 
speculators  misjudged  the  position;  it  is  stated  by 
exchange  bankers  that  large  quantities  of  demand 
sold  below  4  86  had  to  be  covered  at  a  considerable  loss 
within  the  last  fortnight.  Speculative  operations  have 
been  less  of  a  factor  during  the  last  few  days.  How 
long  the  firmness  will  last  is  a  matter  of  opinion.  The 
half-yearly  payments  to  European  holders  of  our  se- 
curities will  not  be  completed  before  July  15,  so  that 
the  market  may  hold  up  until  then.  Thereafter 
fluctuations  will  be  governed  to  a  marked  extent  by 
the  international  transactions  in  securities.  At  pres- 
ent the  over-sea  inqu'ry  is  negligible.  As  a  matter  of 
fact,  the  fears  of  complications  over  the  Moroccan 
situation  caused  English  and  German  investors  to 
sell  hurriedly  on  Wednesday,  on  which  date  British 
consols  fell  to  a  new  low  level  for  the  year  and  American 
stocks  were  under  severe  pressure.  Since  then  a  more 
rational  view  has  been  taken  of  the  trouble  in  Morocco, 
as  the  British  Government  has  spoken  out  very  plainly 
on  the  subject.  France  withdrew  large  sums  from 
Berlin  and  sterling  in  the  German  capital  advanced 
to  20m.  45j^pf.  Nevertheless  discounts  weak-ened 
at  Berlin  even  more  than  at  other  European  cen- 
tres. 

Security   bills   have   been   put   out   in   fairly   I 
volume  and  finance  bills  have  also  been  available  in 
quantity.     Cotton    bills    are    naturally    scarce,    since 


this  is  the  between-seasons  period;  incidentally,  no 
plan  for  handling  the  bills  of  lading  accruing  from  the 
new  crop  has  yet  been  devised,  despite  all  the  con- 
ferences which  have  been  held.  Grain  bills  are  in 
normal  supply.  With  demand  selling  above  4  86 J^ 
and  cable  transfers  at  4  86^,  gold  imports  are  not  a 
matter  of  the  immediate  future;  but  the  exchanges 
may  move  in  our  favor  towards  the  close  of  the  month. 
London's  stock  of  gold  was  depleted  over  the  half- 
year,  the  Bank  of  England's  holdings  having  fallen 
below  $200,000,000,  bringing  the  reserve  down  to 
4534%,  Dut  the  reinforcements  from  South  Africa, 
combined  with  the  return  of  gold  from  the  Provinces, 
should  strengthen  the  institution  during  the  next  few 
weeks  to  such  an  extent  that  exports  of  the  metal  to 
New  York  may  not  be  disagreeable  to  the  management 
of  the  Bank. 

Compared  with  Friday  of  last  week,,  sterling  ex- 
change on  Saturday  was  practically  unchanged,  with 
demand  still  quoted  at  4  8610@4  8615,  cable  transfers 
at  4  8645@4  8650  and  sixty  days  at  4  8410@4  8420. 
On  Monday  trading  was  very  quiet  all  day;  quotations 
showed  little  change,  the  close  being  4  8610@4  8620 
for  demand  and  4  8645  @4  8655  for  cable  transfers; 
sixty  days  was  slightly  firmer  at  4  8415  @4  8425. 
Tuesday  was  a  holiday.  The  market  was  dull  and 
somewhat  easier  on  Wednesday,  with  demand  at 
4  8610@4  8615  and  cable  transfers  at  4  8640@4  8650; 
sixty  days  remained  unchanged.  On  Thursday  there 
was  an  advance,  demand  rising  to  4  8620 @4  8625, 
cable  transfers  to  4  8650 @4  8660  and  sixty  days  to 
4  8420 @4  8430.  On  Friday  the  rise  continued,  de- 
mand reaching  4  8635  and  cable  transfers  4  8670.  The 
market  closed  at  4  8435 @4  8445  for  60  days,  4  8625 @ 
4  8630  for  demand  and  4  8660 @4  8665  for  cables. 
Commercial  on  banks  was  quoted  at  4  83%@4  84 
and  documents  for  payment  4  83%@4  843/g.  Cot- 
ton for  payment  ranged  from  4  83^@4  83%,  grain 
for  payment  4  84  @4  843^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week   ending   July    7    1911. 

Reeeived  by 
N.  Y.  Ranks. 

Shipped  by 
N.  Y .  Banks. 

Net  Interior 
Movement. 

Currency 

.57,293,000 
1. $94,000 

$5,493  000 
1,407,000 

Gain    31,800.000 

Gold   

Gain          487  000 

Total  gold  and  legal  tenders 

59,187,000 

56,900,000 

Gain    S2, 287,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 

Week    endiruj   July    7    1911. 


Banks'  Interior  movement,  as  above, 
Sub-Treasury  operations 


Total  gold  and  legal  tenders- 


Into 
Banks . 


59.187,000 
22,100,000 


531,287.000 


Out  0/ 
Banks. 


SO, 900. 000 
52,000,000 


558,900,000 


•ft 
Net  Change  in 
Bank   Holdings. 


Gate 

r,oss 


(2.287,000 

2o.ooO.000 


Loss  527, (513. 000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of  -r- 


Gold. 


July  6  1911 
Silver. 


England 
Prance  ... 
Germany.. 
Ru  sla 

Au«. -Hun 

Spain 

Italy     . 
Net  IT  unrN 
Nel  li'-lu:. 
Swedi  d 
Bwltzerl'd 
Norway  _ . 


£ 

39,962 

127,843 

44,940 

145,062 

55,964 

16,669 

39,941 

1  1,641 

6,732 

1,683 

6,384 

2,1  Id 


SOI 
,120 

550 
OOO 
0001 
OOO 

OOO 

(HIM 

1,1,7 

000 

OOO 

000 


089 

510 
727 
S75 
336 

5  1 5 

853 

:;oo 


Total. 


£ 
39,952 

360  10  .."32 
800|  01  Is7 
,000  152,789 
000  os  x  ;■> 
47,906 
43, iso 
13,494 
10,099 
1,683 
6,384, 
2,116, 


July  7  1910. 


aoia. 


£ 

SOI     4  I, IS  I 

is.  1  135,871 


Total. 


OOO 

001) 

200 


Toed  week  5ol   829 
I'rev.  week  503  01 ', 


350 

IIOII 
OIIO 

000 

01 111 

linn 

000 

1,1,1. 

OOO 


111   107 
i6,45fl 

If.  255 

vs  :i 
1   no 

I    I  is 


251 

380    35  24' 

029.700 
891  1 

.■,.■,  000 

155.0110 


noil 

1 

ono 

000 



OOll 

1 

nun 

000 


1 1 

S.i 

13 

;i 

3. 


c 
11.484  :'.",i 
171.110.210 
19,700 

'      >  '      1  1,00 

68,723,000 
17  616,000 

12  -".'.ooo 
1  I   2  1 7, OOO 

6.465,000 
4.448,000 

1,000 

1,681,000 


198  111,338,69361  1,167,891  191  08  I  11  mi 
si  1  111,843  S0701  1,859  61  ■  191  870, 1  S8  1  12 


68,481 
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THE  NEW  FRENCH  MINISTRY. 

The  unsealing  of  the  Monis  Ministry  in  Fiance  last 
week,  and  the  formation  of  a  new  Ministry  by  the 
Finance  Minister  in  tlie  old  Cabinet,  M.  Caillaux,  was 
one  of  those  incidents  which  must  be  judged  rather 
from  the  French  than  from  the  English  or  American 
point  of  view.  During  the  dozen  years  since  June  1899, 
there  have  been  seven  separate  ministries  in  France. 
Waldeck-Rousseau  held  power  from  that  date  until 
June  1902;  Combes  from  June  1902  to  February  1905; 
Rouvier  from  February  1905  to  March  1906;  Sarrien 
from  March  1906  to  October  1900;  Clemenceau 
from  October  190G  to  July  1909;  Briand  from  July 
1909  to  March  1911;  Monis  from  that  date  to  last 
week. 

The  first  natural  comment  on  such  a  showing  is  the 
extreme  frequency  of  changes  in  the  Ministry  of 
France.  During  that  same  twelve-year  period  (if  one 
excepts  some  readjustments  of  Ministers  without 
change  in  party  control  or  in  the  premiership)  there 
have  been  only  four  Ministries  in  Great  Britain — those 
of  Lord  Salisbury,  of  Mr.  Balfour,  or  Mr.  Campbell- 
Bannerman  and  of  Mr.  Asquith — and  of  these  four, 
two  of  the  changes  occurred  solely  because  of  the  per- 
sonal retirement  from  politics  of  Lord  Salisbury,  and 
the  death  of  Sir  Henry  Campbell-Bannerman.  The 
comparison  might  be  pressed;  but  the  past  twelve 
years  are  really  typical  of  the  course  of  events  in  the 
two  governments. 

The  reason  for  this  swift  succession  of  changes  in 
the  French  Ministry  is  not  difficult  to  discover.  Un- 
like the  English  and  American  national  legislatures, 
the  French  popular  chamber  is  not  made  up  of  two 
dominating  parties  who  alternate  in  control.  At  the 
last  general  election,  for  example,  there  were  nine 
separate  party  factions  represented  in  the  returns ,  and 
although  the  so-called  Radical  members  had  a  prepon- 
derating power,  their  representation  was  only  246  out 
of  a  total  of  586;  in  other  words,  they  actually  stood 
in  a  minority  of  340  in  the  Chamber's  entire  member- 
ship. The  necessary  result  of  such  party  division  is 
that  politics  in  the  Chamber  of  Deputies  is  something 
like  a  kaleidoscope.  A  Minister  may  get  an  over- 
whelming endorsement  from  the  Chamber  on  one  day 
and  on  a  given  question  (as  was  the  case  with  Clemen- 
ceau), and  then  suddenly  be  voted  out  of  office  the 
next  day  on  another  question. 

To  the  Anglo-Saxon  mind  this  is  an  extremely  awk- 
ward machinery  of  legislation.  Yet  it  has  two  ad- 
vantages much  appreciated  by  the  Latin  govern- 
ments— it  enables  the  smaller  political  factions  to  keep 
alive  and  maintain  their  organization,  through  the 
political  recognition  which  they  obtain  when  they  are 
necessary  to  a  parliamentary  majority,  and  it  gives 
opportunity  for  a  particularly  speedy  show  of  dissatis- 
faction with  a  given  Ministry  or  a  particular  policy 
of  that  Ministry.  Where  England  or  the  United 
States  would  sustain,  though  reluctantly,  a  Minister 
some  of  whose  policies  had  become  objectionable  to 
the  majority — with  the  purpose  merely  of  keeping  the 
party  in  political  control — such  a  motive  hardly  ex- 
ists in  France.  But  it  follows,  a[so,  not  only  that 
parties  have  no  such  fundamental  importance  in 
France  as  they  have  with  us,  but  that  the  defeat  of  a 
given  Ministry  is  a  much  less  important  incident  at 
Paris  than  at  London  or  at  Washington. 


On  the  face  of  things,  it  might  perhaps  be  supposed 
that  this  system  would  lead  to  legislative  and  admin- 
istrative chaos.  But  politics  has  a  way  of  providing 
against  such  an  outcome,  and  in  the  case  of  France  the 
national  temperament  strongly  modifies  the  conceiva- 
ble results.  Every  party  and  every  Minister  is  aware 
that  orderly  government  and  a  generally  continuous 
policy  of  government  are  demanded  by  the  people. 
Hence,  in  the  face  of  all  these  bewildering  changes  of 
political  chieftainship,  we  often  see  a  new  Ministry 
adopting  most  or  all  the  policies  of  the  defeated  gov- 
ernment except  that  one  on  which  it  was  defeated; 
and,  in  fact,  very  frequently  forming  a  new  Ministry 
out  of  statesmen  who  were  themselves  members  of  the 
Ministry  in  which  want  of  confidence  had  just  been 
voted  by  the  Deputies. 

The  downfall  of  the  Monis  Ministry  last  week  was 
distinctly  a  case  in  point.  The  Ministry  was  regarded 
as  a  stop-gap;  it  was  not  popular,  and  although  its 
general  public  policy  had  been  satisfactory,  there  was 
an  obvious  wish  for  a  change  in  leaders.  The  oppor- 
tunity for  such  change  came,  as  it  usually  does  on  such 
occasions,  through  a  trifling  incident — an  injudicious 
speech  by  the  Minister  of  War  on  the  question  of 
where  the  ultimate  command  of  the  army  rested. 
The  Premier  repudiated  General  Goiran's  opinions; 
but  the  Chamber,  which  was  merely  anxious  for  an 
opportunity  to  turn  out  the  Monis  Cabinet,  seized  the 
chance  at  once. 

M.  Caillaux  is  personally  a  stronger  man,  and  be- 
lieved to  have  more  of  the  elements  of  legislative  power, 
than  his  predecessor.  Personally  he  is  in  the  main 
associated  with  the  recent  legislation  for  an  income 
tax.  His  natural  bent  would  undoubtedly  be  to  press 
the  financial  policy  of  the  previous  Government;  but 
he  is  likely  to  be  at  once  confronted  with  a  very  differ- 
ent question.  During  the  past  week  the  old  and  irri- 
tating question  of  Morocco  has  suddenly  risen  again 
to  prominence.  Germany  has  objected  in  a  very  gen- 
eral way  to  the  French  campaign  in  the  interior  of 
Morocco,  and  has  sent  a  small  ship  of  war  to  a  Moroccan 
port.  It  was  this  incident  which  alarmed  the  markets 
last  week  and  which  remains  to  be  settled  by  some 
further  diplomatic  parleying. 

The  Moroccan  question  dates  back  a  decade.  The 
interest  of  France  in  preserving  order  in  that  semi- 
barbarous  country  lay  in  the  fact  that  the  French 
province  of  Algeria  was  contiguous.  In  1904  the 
Anglo-French  treaty  recognized  the  special  privileges  of 
France  in  the  internal  affairs  of  Morocco.  Spain  con- 
cluded a  similar  treaty  with  France  in  the  autumn  of 
1904.  In  1805,  Germany  for  the  first  time  challenged 
the  right  of  France,  and  the  German  Government 
somewhat  underhandedly  informed  the  Sultan  of  Mo- 
rocco that  Germany  was  no  party  to  any  European 
treaty  regarding  Morocco.  The  French  Foreign  Min- 
ister of  that  day,  M.  Delcasse — who,  by  the  way,  is  in- 
cluded in  the  newly  formed  Ministry — replied  sharply 
to  Germany,  and  an  extremely  tense  situation  was  re- 
lieved only  by  his  retirement  from  office. 

In  February  1906  the  European  Powers  conferred 
at  Algeciras  regarding  the  Moroccan  situation.  The 
German  delegates  rejected  out  of  hand  the  French  plan 
for  general  supervision  of  the  Morocco  police  force 
and  for  the  general  maintenance  of  order.  The  Ger- 
mans could  not,  however,  be  induced  to  submit  an 
alternative  proposition,  and  the  result  of  that  merely 
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obstructive  policy  was  to  detach  from  the  German  side 
even  the  delegates  of  Powers  like  Russia  and  Austria, 
who  would  naturally  have  supported  it.  In  the  end 
Germany  had  to  yield,  and  in  February  1909  a  treaty 

between  Germany  and  France  specifically  recognized 
the  special  political  influences  whereby  France  was 
bound  up  in  enforcing  order  and  internal  business  in 
Morocco.  Both  governments  then  promised  to  ab- 
stain from  any  measure  calculated  to  give  to  either 
party  any  special  economic  privilege.  In  September 
190S  had  occurred  the  Casablanca  incident,  when  de- 
serters from  the  French  legions  were  protected  by  the 
German  consulate,  and  when  France  insisted  on  their 
surrender.  The  Hague  Court  of  Arbitration  in  May 
1000  decided  that  the  German  consulate  had  gone  too 
far;  whereupon  the  French  Government  pardoned  the 
deserters  and  the  situation  seemed  to  be  comforta- 
bly solved.  That  it  was  not  permanently  settled  by 
that  action  the  present  policy  of  Germany  would  appear 
to  make  plain. 

Yet  the  events  which  we  have  just  reviewed  seem  to 
US  to  indicate  a  continuously  broad-minded  and  amica- 
ble policy  on  the  part  of  France,  with  what  can  hardly 
be  described  as  other  than  an  irritating  policy  on  the 
part  of  Germany.  In  these  two  facts  lies  whatever 
there  is  of  disquieting  significance  in  the  present  epi- 
sode. It  is  possible  to  argue  that  the  patience  of  the 
French  Ministry  or  of  the  French  people  might  sud- 
denly give  out ,  or  that  Germany  is  resolved  on  picking 
a  quarrel.  We  do  not  believe  that  either  of  these  in- 
ferences would  wholly  fit  the  present  situation,  and  the 
fact  that  the  other  European  Powers  have  endorsed 
with  due  limitations  the  Moroccan  policy  of  France 
makes  it,  in  our  judgment,  the  height  of  improbability 
that  the  present  friction  will  be  carried  to  much  greater 
lengths.  Perhaps,  after  all,  the  recent  incident  is  one 
of  those  which  must  be  classed  as  a  mere  diplomatic 
maneuver,  designed  to  assert  the  authority  and  power 
of  a  given  government.  Such  intervention  is  tradi- 
tionally dangerous  under  some  conditions,  and  it  is 
that  more  or  less  remote  element  of  danger  which  the 
financial  markets  recognize.  But  it  is  nothing  new, 
and  scores  of  apparently  irritating  moves  of  the  sort 
have  occurred  in  European  diplomacy  during  the  past 
few  years — with  no  result  except  the  formal  assurance 
of  its  purposes  by  one  or  another  government,  and  the 
quieting  down  of  the  troubled  diplomatic  waters. 


THE  REPORT  ON  THE  STEEL  CORPORATION. 

The  report  of  the  Commissioner  of  Corporations, 
Herbert  Knox  Smith,  on  the  United  States  Steel 
Corporation,  given  out  to  the  press  on  Friday  of  last 
week,  criticises  one  or  two  incidents  in  the  organiza- 
tion and  early  history  of  this  great  industrial  under- 
taking, and  this  and  the  terms  of  some  of  the  comments 
will  no  doubt  encourage  the  impression  that  the 
document  constitutes  a  severe  arraignment  of  the 
Corporation.  Looking  at  the  facts,  however,  as  bere 
narrated,  in  their  true  light,  and  considering  them  in 
their  proper  relation  to  the  events  of  the  day.  the 
conclusion  which  every  unbiased  person  will  reach, 
we  are  sure,  after  reading  the  report,  is  that  it  fur- 
nishes a  really  strong  testimonial  to  the  character 
of  the  organization  and  an  undeniable  justification 
for  it-  creation,  with  not  the  slightesl  manifestation 
of  a  purpose  to  trai  the  law. 


The  investigation  by  the  Commissioner  of  Corpora- 
tions extended  over  years,  and  we  may  be  sure  that 
every  nook  and  corner  of  the  financial  and  industrial 
world   was   searched   in   an   effort  to   find  something- 
adverse  to  the  concern  or    which   might  merit  con- 
demnation.    In   making   this   statement    we    do   not 
imply  that  the  Commissioner  of  Corporations  entered 
upon  the  investigation  with  prejudiced  eyes  or  had 
any  purpose  except  a  desire  to  get  at  the  actual  facts, 
but  when  a  Government    department  makes  an  ex- 
tensive and  elaborate  inquiry  of  this  kind,  all  those 
engaged  in  the  task  are  naturally  and  inevitably  on 
the  lookout  for  weak  points  and  for  evidence  of  wrong- 
doing.    That  is  one  of  the  main  incentives  that  spurs 
a  Government  investigator  on,  the  hope  that  he  may 
be  able  to   discover  something  previously  unknown 
and  that  the  thing  concealed  may  have  harbored  a 
reprehensible   act   or   an  illegal   proceeding.     In  this 
Steel   Corporation  case  absolutely  nothing  has  been 
uncovered    which    was    not    known    before,    nothing 
which  has  not  previously  had  full  publicity,  nothing- 
regarding  wdiich   a  single   detail   had  been  withheld. 
Considering  the  political  assaults  that  have  been  made 
upon  the  Steel  Corporation,  one  would  have  looked 
for  material,  as  a   result  of  this  elaborate  inquiry,  upon 
which  to  frame  an  indictment  against  those  who  were 
active  in  its  formation  and  in  its  management  during 
the  ten  years  of  its  existence.     Actually  nothing  is 
revealed  that  reflects  upon  them  in  any  way,  while 
such  a  mass  of  facts  and  information  bearing  upon 
the  strength  of  the  property,   the  excellence  of  its 
management    and    the   broad   policy   pursued   in   its 
administration,  is  passed  in  review  that  the  dominant 
spirits  in  the  enterprise  might  be  pardoned  for  feeling 
flattered    thereat. 

One  point  on  which  unusual  stress  is  laid  is  that, 
those  who  promoted  the  undertaking,  particularly 
the  underwriting  syndicate  and  the  syndicate  mana- 
gers, J.  P.  Morgan  &  Co.,  realized  large  profits  and 
received  big  commissions.  We  refer  to  this  first, 
not  because  it  is  the  matter  of  greatest  importance  in 
the  report,  but  because  it  has  received  most  promi- 
nence in  the  accounts  in  the  daily  newspapers.  Here 
is  what  Mr.  Smith,  the  Commissioner  of  Corporations, 
has  to  say  on  this  point. 


This  syndicate,  as  shown  elsewhere,  provided  the 
corporation  with  $25,000,000  of  cash  capital  and  also 
incurred  expenses  of  about  $3,000,000  either  in  buying 
scattered  parcels  of  stock  or  otherwise,  making  its 
total  cash  expenditures  $28,000,000.  For  this  cash 
consideration,  plus  its  underwriting  services,  the 
syndicate  received  from  the  Steel  Corporation  the 
enormous  total  of  practically  1,300,000  shares  of  its 
stock  (half  preferred  and  half  common)  of  an  aggregate 
par  value  of  practically  $130,000,000.  This  stock 
appears  to  have  realized  approximately  $90,500,000, 
(counting  $1,000,000  unsold  preferred  stock  at  par), 
leaving  as  profit  to  the  syndicate,  over  and  above  the 
$28,000,000  cash  expenditure  noted,  a  net  sum  of 
about  862, 500 ,000.  Of  this  one-filth,  or  $12,500,000, 
went  to  the  syndicate  managers  for  their  services  as 
such,  the  remaining  $50,000,000  being  distributed  to 
the  syndicate  members. 

There  can  be  no  question  thai  this  huge  compensa- 
tion to  the  syndicate  was  greatly  in  excess  ofa  reason- 
able  payment. 

Every   one   conversant    with    the   facts    will   be   loath 

to  accept    the  conclusions   lure  expressed.    General 

aggregates  like   this  an'   well   calculated   to  convey   the 
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impression  of  being  excessive  by  reason  of  their  size 
(though  there  is  nothing  new  in  them  even  at  that, 
since  it  has  been  known  from  the  first  that  the  members 
of    this    underwriting    syndicate    were    exceptionally 
fortunate  in  the  amount  of  profits  realized  by  them) , 
but  such  figures  are  meaningless  and  misleading  unless 
considered  in  the  light  of  the  liability  incurred  by  the 
syndicate  and  the  prodigious  task  assumed  in  carrying 
through  the  undertaking.     In  another  part  of  his  report 
Mr.  Smith  admits  that  the  syndicate  assumed  alto- 
gether a  liability  of  $200,000,000,   though  he  refers 
to  this  as  a  "nominal"  liability  and  points  out  that 
the  actual  amount  of  cash  supplied  was  only  $28,000,- 
000.     The    liability,    however,     existed  nevertheless, 
and  the  risks  in  connection  with  it  might  easily  have 
been  tremendous.     Only  a  transcendent  genius  like 
Mr.  J.  P.  Morgan  could  have  conceived  such  an  enor- 
mous undertaking  or  have  ventured  to  make  it  a  reality. 
Nor  could  any  outsider  know  for  certain  that  the 
Steel  Corporation  after  it  had  been  placed  on  a  firm 
foundation  through  the  efforts  of  Mr.  Morgan  would 
prove    a    lasting    success.     There    were    many    who 
scoffed,  still  more  who  doubted,  while  learned  college 
men  even  wrote  books  to  demonstrate  that  the  concern 
must  collapse  of  its  own  weight.     This  lack  of  faith 
in  the  permanence  of  the  concern  existed  for  a  long 
time  alter  the  organization  of  the  company  and  found 
expression  in  the  market  price  of  the  shares.     The 
latter  part  of  1903  the  stock  dropped  to  only  $10  for 
the  $100  common  shares  and  to  less  than  $50  for  the 
$100  preferred  shares.     The  fact  that  the  profits  were 
large  was  as  much  due  to  the  skilful  way,  financially, 
in  which  the  promoting  operations  were   accomplished 
as  it  was  to  the  volume  of  securities  received  by  the 
syndicate.     Mr.  Smith  says  that  the  syndicate  realized 
$90,500,000  from  the  sale  of  the  shares,  common  and 
preferred,  paid  to  it  as  compensation  for  its  services; 
but  if  there  had  been  any  bungling  in  the  work  the 
amount  might  easily  have  been  cut  in  two  and  with 
$28,000,000    of    cash    to    provide    and    a    contingent 
liability  of  $200,000,000,  what  would  have  been  the 
position  of  the  syndicate  in  that  event?     At  the  prices 
to  which  the  shares  dropped  in  November  1903   (10 
for  the  common  and  49  3-4  for  the  preferred)    the 
yield  would  have  been  actually  only  $38,837,500. 

But  taking  Mr.  Smith's  figures  just  as  they  stand, 
and  assuming  (without  attempt  to  verify)  that  there 
was  a  net  profit  of  $62,500,000,  of  which  $12,500,000 
went  to  J.  P.  Morgan  &  Co.,  the  syndicate  managers, 
and  $50,000,000  to  the  syndicate  members,  the  amounts 
cannot  be  termed  excessive  even  on  that  basis,  con- 
sidering the  risk  of  heavy  losses  assumed  and  consid- 
ering the  magnitude  of  the  Steel  Corporation  itself. 
The  Corporation  was  organized  with  $510,000,000 
preferred  stock,  $508,000,000  common  stock,  $303,- 
000,000  of  Steel  Corporation  bonds  and  about  $81 ,000,- 
000  of  underlying  and  miscellaneous  obligations — a  to- 
tal of  over  $1,402,000,000.  The  $62,500,000  of  as- 
sumed profits  are  only  a  little  over  4%  on  this  $1,402,- 
000,000  of  securities  and  the  $12,500,000  paid  to  the 
syndicate  managers  is  less  than  1%  on  the  same. 

It  should  also  be  remembered  that  the  promotion  of 
iron  and  steel  companies  was  considered  risky  busi- 
ness in  those  days,  and  that  it  was  a  common  custom 
to  make  a  liberal  allowance  of  securities  to  the  organ- 
izers or  syndicate  managers  in  return  for  their  services. 
Mr.  Smith  himself  furnishes  evidence  of  this  in  another 


part  of  his  report.  Thus  it  appears  that  in  the  case  of 
the  American  Tin  Plate  Co.  $10,000,000  of  common 
stock  admittedly  went  to  the  organizers  and  in  the 
case  of  the  National  Steel  Co.  and  also  the  American 
Steel  Hoop  Co.  at  least  $5,000,000.  In  the  organiza- 
tion of  the  American  Steel  &  Wire  Co.  $11,600,000  of 
the  common  stock,  it  is  stated,  went  to  the  promoters 
and  underwriters.  These  were  all  concerns  in  which 
John  W.  Gates  was  prominent  before  Mr.  J.  P.  Mor- 
gan conceived  the  U.  S.  Steel  Corporation  and  took 
them  over,  and  the  large  amounts  of  securities  received 
in  these  cases  in  compensation  for  reorganization  ser- 
vices show  how  Mr.  Gates  and  his  friends  viewed  the 
risks  and  what  was  their  idea  of  fair  compensation  for 
work  of  that  character. 

The  Commissioner  of  Corporations  deals  in  an  inter- 
esting manner  with  the  causes  that  led  up  to  the  forma- 
tion of  the  Steel  Corporation,  and  is  able  to  adduce  noth- 
ing that  would  indicate  a  purpose  at  monopoly.  By 
parity  of  reasoning  it  would  seem  to  follow  that  the 
organization  did  not  involve  any  conflict  with  the 
1890  Anti-Trust  Law.  In- his  letter  transmitting  the 
report,  Commissioner  Smith  furnishes  an  outline  of  the 
contents  of  the  report,  and  he  points  out  that  until 
about  1898  the  bulk  of  the  steel  business  in  the  United 
States  was  distributed  among  a  very  considerable 
number  of  concerns.  There  was  sharp  competition, 
modified  by  frequent  pools  and  price  agreements  of 
greater  or  less  duration  and  effectiveness .  This  shows 
that  even  in  those  days  pools  and  price  agreements 
had  to  be  entered  into  in  order  to  avoid  destructive 
and  disastrous  competition.  In  1898,  the  Commis- 
sioner says,  began  an  era  of  great  consolidations, 
with  capitalizations  ranging  from  $30,000,000  to 
$100,000,000,  usually  mergers  of  many  smaller  com- 
panies. In  most  of  these,  as  in  the  earlier  price  agree- 
ments, the  ruling  motive,  he  states,  was  the  removal 
of  competition.  These  mergers,  however,  did  not 
eliminate  competition.  On  the  contrary,  a  broad 
movement  at  once  became  apparent,  which  threat- 
ened competition  on  a  large  scale  and  probably  more 
severe  than  any  other  in  the  steel  history.  The  move- 
ment referred  to  was  the  process  known  as  "integra- 
tion." 

Mr.  Smith  sets  out  the  situation  in  1899  and  1900  as 
follows:  There  were  three  great  companies — the  Car- 
negie Company,  the  Federal  Steel  and  the  National 
Steel — dominating  the  production  of  crude  and  semi- 
finished steel.  These  he  calls  the  "primary"  group. 
Six  other  large  concerns — the  American  Steel  &  Wire, 
the  American  Tin  Plate,  the  American  Steel  Hoop, 
the  American  Sheet  Steel,  the  National  Tube  and  the 
American  Bridge — severally  controlled  the  lighter 
finished  products  and  formed  the  "secondary"  group. 

But  large  as  these  concerns  were,  no  one  of  them  was 
entirely  self-sufficient.  The  "secondary"  group  was 
dependent  on  the  "primary"  for  its  crude  steel;  the 
"primary"  largely  dependent  on  the  "secondary"  for 
a  market  for  its  products.  Few  were  completely 
"integrated,"  that  is,  few  carried  through  under  one 
control,  with  the  accompanying  advantages,  the  en- 
tire industrial  process  from  the  ore  to  the  finished  pro- 
duct, linking  up  ore  and  coal  mines,  transportation, 
blast  furnaces,  steel  works,  rolling  mills  and  finished 
manufacture.  Immediately,  however,  there  came 
the  next  step.  These  great  concerns  almost  simul- 
taneously began  the  final  linking  up  of  the  chain  of 


July  8  1911.1 


THE  CHRONICLE 


81 


production.  Once  begun  by  one  concern,  others  fol- 
lowed in  self-defence.  The  "secondary"  companies 
began  to  reach  back,  acquiring  ore  reserves  and  crude 
steel  plant-.  The  Steel  &  Wire  Co.  is  given  as  an  ex- 
ample of  this,.  Ets  supply  of  materials  had  previously 
been  purchased  mainly  from  the  Carnegie  or  the  Fed- 
eral Co.,  Init  in  L900  it  planned  to  make  its  own  steel; 
likewise,  the  National  Tube  Co.  The  "primary"  con- 
cerns, finding  these,  their  chief  customers,  turning 
into  rivals,  retaliated  by  reaching  forward  to  the  manu- 
facture of  finished  products.  Such  efforts,  it  is  pointed 
out .  on  the  part  of  these  great  concerns  in  striving  each 
to  "integrate,"  to  make  itself  wholly  independent, 
threatened  to  result  in  a  great  and  sudden  increase  and 
duplication  of  the  steel-producing  and  finishing  ca- 
pacity of  the  country,  and  to  involve  them  also  in  an 
invasion  of  each  other's  business.  These  were  the 
conditions  in  the  steel  industry  in  1900,  and  the  spark 
that  brought  the  Steel  Corporation  into  existence  was 
the  threat  of  the  Carnegie  Co.  to  erect  a  great  tul>o 
plant  near  Cleveland,  thus  invading  the  field  of  fin- 
ished manufacture. 

We  narrate  these  events  at  length  as  summarized 
by  the  Commissioner  of  Corporations  because  they 
show  in  what  a  perfectly  natural  and  yet  compulsory 
way  the  Steel  Corporation  came  into  existence.  There 
were  two  sets  of  corporations,  a  "primary" group  and 
a  "secondary"  group ,  each  the  complement  of  the  other, 
and  yet  each  afraid  of  the  other  and  both  dependent 
upon  each  other.  Their  mutual  fears  threatened 
serious  consequences  in  the  already  demoralized  state 
of  the  iron  and  steel  industry.  Mr.  Morgan  saw  what 
was  threatened,  saw  that  they  ought  to  work  har- 
moniously together  instead  of  being  consumed  by  fear 
of  each  other,  and  determined  to  bring  about  the  need- 
ful co-operation  by  uniting  them  through  an  exchange 
of  securities  in  a  common  holding  company  which  would 
at  the  same  time  allow  the  cheapening  of  operations 
and  do  away  with  much  needless  expense.  In  a  word, 
the  contention  made  on  behalf  of  the  Steel  Corporation 
that  its  great  aggregate  of  property  is  in  the  main  an 
assembling  and  coordination  of  different  branches  in 
the  industry,  the  primary  object  of  which  is  to  secure 
greater  efficiency  and  integration  and  a  saving  of  the 
payment  of  profits  to  others,  is  amply  justified.  There 
was  certainly  nothing  harmful  to  public  interests  in 
all  this  and  subsequent  events  have  demonstrated 
how  wisely  conceived  the  Steel  Corporation  was  and 
how  excellentlv  it  has  since  been  managed. 

Mr.  Smith  thinks  that  the  Steel  Corporation  was 
over  capitalized  at  the  start  and  that  even  now,  after 
the  application  of  enormous  amounts  of  earnings  in 
the  erection  of  new  plants  and  the  making  of  improve- 
ments, assets  do  not  equal  the  outstanding  par  value 
of  the  securities.  The  excess  of  capitalization  atthe 
Mart  he  put-  at  about  s?00,000,000,  over  100%,  of 
which  $420,000,000  he  finds  had  been  made  good  out 
of  surplus  earnings  at  the  end  of  1910.  leaving  -til  a 
deficiency  of  $280,000,000.  But  such  estimates 
necessarily  lamely  conjecture.  The  ore  properti 
which  Mr.  Smith  looks  upon  as  the  most  important 
part  of  the  Steel  Corporation'^  outfit,  are  estimated 
by  him  to  have  been  worth  only  $100,000,000  at 
organization,  while  the  Corporation  it-elf  valued  them 
at  $700,000,000^ — -eventime-  as  great.  Betweenthese 
two  extremes  there  i-  wide  latitude  for  individual 
judgment    and  differences  of  opinion.     Furthermore, 


the  figures  do  nol  allow  anything  for  increase  in  value 
from  the  mergerand  integration  of  the  various  proper- 
ties.    Moreover  in   fixing  the  tangible  value  at    the 

end  of  1910,  no  account  is  taken  of  any  appreciation  of 
natural  resources  above  the  actual  cosl  thereof  to  the 
corporation. 

After  all.  however,  the  question  of  capitalization 
is  of  minor  consequence,  especially  where  there  is  so 
much  room  for  genuine  differences  of  opinion.  The 
matter  of  earnings  is  the  consideration  of  greatest 
moment.  The  Government  justifies  its  action  in 
undertaking  to  arrive  at  the  value  of  the  property  on 
the  ground  of  public  policy,  and  Mr.  Smith  endeavors 
to  show  the  rate  of  profit,  not  on  the  Corporation's 
outstanding  stock,  but  on  the  total  investment  as 
computed  by  the  Bureau.  The  Corporation's  allowance 
for  depreciation,  including  mineral  exhaustion  and 
obsolescence  has,  in  his  estimation,  exceeded  the 
necessary  allowance.  The  Bureau  has  determined 
the  proper  depreciation  from  the  records  of  the  Cor- 
poration and  has  restored  the  supposed  excess  to 
profits.  Thus  arrived  at,  the  average  rate  of  profit 
on  actual  investment  from  April  1  1901  to  Dec.  31 
1910   is   put   at    12%. 

Everyone  who  knows  anything  about  the  steel  busi- 
ness must  marvel  at  the  moderate  rate  of  return  here 
disclosed — 12%"  on  actual  investment."  There  is 
certainly  nothing  excessive  in  such  a  rate,  and  nothing 
that  involves  injury  to  the  consuming  public  or  is 
suggestive  of  unfair  treatment  of  the  same.  To  be 
sure, the  Commissioner  of  Corporations  is  moved  to  say 
"It  must  be  remembered,  however,  that  12%  profit 
for  one  small  concern  out  of  many  is  one  thing.  Other 
concerns  may  make  much  less.  It  is  a  very  different 
thing  when,  as  in  this  case,  one-half  of  the  whole 
industry  has  been  maintained  on  the  level  of  a  12% 
profit."  We  do  not  see  why  it  should  make  any 
difference  whether  the  Corporation  is  large  or  small. 
Twelve  per  cent  on  actual  investment  must  be  con- 
sidered surprisingly  small  for  the  steel  trade  where  the 
expectation  has  always  been  of  very  large  profits. 
Who  would  care  to  take  a  new  venture  in  business  on 
the  promise  of  only  12%  "on  actual  investment," 
including  all  the  risks  attending  such  a  venture. 

Suppose  Mr.  Carnegie  had  been  limited  to  12%  "on 
actual  investment,"  would  he  be  distributing  millions 
in  charity  to-day?  Or  suppose  that  the  other  iron- 
masters, who  started  with  nothing  and  accumulated 
enormous  wealth,  had  been  limited  in  that  way,  would 
the  United  States  to-day  outrank  all  other  countries 
of  the  world  in  its  iron-making  and  steel -making  plants? 
At  all  events, so  long  as  the  Steel  Corporation  averages 
only  \2C/C  "on  actual  investment,"  there  will  be  no 
cause  for  complaint  on  the  part  of  consumers  of  iron 
and    steel. 

On  the  question  of  monopoly,  or  attempt  to  gain 
entire  possession  of  tin-  trade,  the  report  of  the  Com- 
missioner of  Corporations  is  also  altogether  favorable 
to  the  Steel  Corporation.      The  managers  have  devoted 

themselves  to  developing  and  enlarging  facilities  and 
have  soughl  in  every  way  to  reduce  the  cost  ol  manu- 
facture, but  they  have  no1  aimed  at  monopoly. 

Here  Mr.  Smith  brings  to  view  a  point  which  was 
wel  enough  known  beforehand,  namely  that  while 
the  production  of  the  Steel  Corporation  from  the  be- 
ginning ha-  overshadowed  its  principal  rival-  and 
even   exceeded   all   of   its   competitors   combined,  its 
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proportion  of  the  total  production  of  the  United  Stales 
has  materially  diminished  in  the  ten  years  of  its  opera- 
tion. In  pig  iron  production  the  Corporation  has 
just  about  maintained  its  original  position:  in  1901 
43.2%;  in  1910  43.4%.  Hut  in  steel,  both  crude  and 
finished,  it  haslost  ground;  in  1901  it  had  60%  of  the 
steel  ingots  and  castings,  in  1910  only  54%,  notwith- 
standing great  additions  to  its  capacity.  Rolled  steel 
products,  we  are  told,  generally  show  an  almost  steady 
loss,  especially  in  structural  shapes  and  tin  plate. 
Even  in  rails,  it  is  stated,  there  has  been  no  gain 
In  short,  speaking  broadly,  as  against  60%  of  all 
crude  and  finished  steel  production  in  1901,  the  Cor- 
poration now  has,  according  to  the  Commissioner  of 
Corporations,  not  much  over  50%,  indicating  con- 
clusively, as  Mr.  Smith  himself  says  in  his  letter,  "the 
continuous  presence  of  strong  and  increasing  indepen- 
dent production." 

Mr.  Smith  thinks  it  proper  to  point  out  that  "such 
competition  has  not  been  so  evident  with  respect  to 
prices,  where  it  has  been  materially  modified  by  the 
existence  of  a  price  policy  described  as  co-operation." 
The  reference,  of  course,  is  to  the  Gary  policy  of 
preventing  extreme  fluctuations  in  prices  by  bringing 
the  producers  together  in  conference  from  time  to 
time,  but  obviously  there  can  be  no  criticism  as  to 
the  prices  actually  charged  when  the  Commissioner  of 
Corporations  finds  that  profits  have  averaged  only 
12%   "on  actual  investment." 


THE  NEW  JERSEY  COMMUTERS  AGAIN. 

Last  year's  complaint  of  the  New  Jersey  commuters 
against  the  slight  increase  in  commutation  rates  on 
suburban  travel  has  now  been  revived  by  a  petition 
which  is  addressed  to  the  New  Jersey  Public  Utilities 
Commission  and  is  claimed  to  "represent"  50,000 
commuters.  A  liberal  generalization  about  the 
number  of  persons  is  customary  in  such  cases,  but 
while  a  large  number  is  assumed  to  carry  more  weight 
than  a  small  one,  the  merits  of  the  demand  that  the 
rates  as  they  formerly  stood  shall  be  restored  do 
not  seem  to  be  otherwise  for  an  army  than  for  a 
handful . 

The  present  Utilities  Law  went  into  operation  on 
May  1  and  has  already  been  sketched  in  the  "Chron- 
icle." The  board  is  empowered,  "after  hearing,  upon 
notice,"  to  fix  rates,  "as  well  as  commutation, 
mileage  and  other  special  rates,"  whenever  the  board 
has  determined  that  any  existing  rate  is  "unjust, 
unreasonable,  insufficient,  or  unjustly  discriminatory 
or  preferential."  Further,  whenever  any  utility 
shall  increase  any  rate,  the  board  may  pass  upon 
such  increase,  and  the  burden  of  proof  for  justifying 
the  increase  shall  be  upon  the  utility;  pending  hearing 
and  determination,  the  board  may  at  once  order 
suspension  of  the  increase  during  not  more  than 
three  months.  Any  order  of  the  board  may  be  re- 
viewed by  the  Supreme  Court  (paragraph  38)  by  action 
taken  within  30  days  after  the  order  takes  effect. 

It  is  a  reasonable  inference  that  the  provision 
above  cited  refers  only  to  any  increase  in  rates  there- 
after, but  the  complaining  commuters  ask  the  Com- 
mission to  order  reversed  an  increase  which  was 
made  before  it  was  enacted  into  being.  The  petition 
avers  that  the  Commission  has  power  to  make  such 
an  order,  and  declares,  with  an  appeal  to  popular 
passions,  through  mere  rhetorical  phraseology,  that 


"unless  the  charging  of  exorbitant  rates  is  stopped, 
we  shall  have  government  by  the  railroads  instead  of 
government  by  the  people." 

Upon  the  merits,  it  seems  superfluous  to  point 
out  that  as  the  regular  passenger  rates  are  accepted 
as  reasonable  without  demur,  a  commutation  schedule 
which  goes  so  much  lower  that  on  the  average  it 
amounts  to  carrying  for  a  fraction  of  a  cent  per  mile 
cannot  be  deemed  so  "exorbitant"  as  to  endanger 
government  by  the  people.  Still,  it  may  not  be 
worth  while  to  dwell  upon  this,  inasmuch  as  the 
real  question  pretty  plainly  is  whether  a  bod}-  of 
respectable  citizens  who  do  some  sober  thinking 
about  most  things  yet  shut  their  eyes  to  all  except 
their  own  desires  in  respect  to  a  few  things  shall  be 
permitted  to  have  what  they  undoubtedly  do  "want", 
as  undoubtedly  as  small  children  want  a  drink  of 
water  when  none  is  to  be  had.  Upon  this  the  factor 
of  numbers  is  relied  upon  for  potency;  one  persistent 
child  might  be  suppressed,  but  so  many  of  them  must 
be  pacified,  for  the  sake  of  peace. 

However,  the  peculiar  terms  of  the  petition  are 
what  suggest  this  brief  comment.  The  complainants 
ask  a  snapshot  action  of  the  Commission  by  ordering 
the  old  rates  restored,  as  soon  as  the  notice  and 
hearing  can  be  had.  The  theory  of  a  supervising  and 
controlling  Commission  in  respect  to  common  carriers 
is  that  such  a  body  shall  be  a  competent  and  dis- 
interested arbitrator,  and  shall  fully  investigate 
before  action.  This  theory  was  tacitly  affirmed  by 
Governor  Hughes,  who  may  be  taken  as  author  of  the 
scheme,  when  he  vetoed  a  bill  for  a  specific  fare- 
reduction  on  the  ground  that  all  such  matters  are 
a  part  of  the  particular  duty  of  the  Commssion.  This 
theory  underlies  the  New  Jersey  scheme  also;  yet  the 
commuters  want  action  at  once  and  consideration 
afterwards,  for  they  say: 

"A  prolonged  and  elaborate  investigation  by  your 
board  would  be  practically  useless.  It  would  lead  to 
no  definite  conclusion  and  would  only  delay  the  day 
of  relief  and  prolong  the  virtual  robbery  of  the  public 
by  the  present  extortionate  charges. 

"Whatever  order  your  Commission  may  issue  will  be 
promptly  taken  to  the  courts,  where  the  whole  matter 
must  be  fought  out.  The  Commission,  therefore, 
should  at  once  issue  its  order  and  let  the  actual  contest- 
take  place,  where  in  the  end  it  must  finally  take  place, 
in  the  courts  of  the  State  or  of  the  United  States." 

The  intent  of  this  language  is,  first,  to  flatter  the 
Commission  by  implying  that  the  question  is  so 
simple  upon  its  merits  and  the  members  of  the  Com- 
mission are  so  certain  to  be  sustained  by  the  courts 
that  any  time  expended  is  just  time  wasted.  Let  the 
railroads  fuss  the  thing  out  in  the  courts  in  their  own 
time  and  way;  meanwhile,  "the  day  of  relief"  will 
already  be  here,  and  "virtual  robbery"  and  "ex- 
tortionate charges"  will  be  at  an  end. 

No  time  within  which  such  a  question  shall  be  or 
can  be  finally  disposed  of,  in  either  State  or  Federal 
courts,  is  named  in  the  law.  The  railroads  might 
within  thirty  days  put  the  subject  into  course,  but  it 
might  be  possibly  several  years  in  reaching  settle- 
ment; meanwhile,  this  desired  pre-judgment  would 
be  operative.  If  the  roads  won  in  the  end,  recovery 
of  the  separate  small  sums  from  the  separate  com- 
muters would  be  impossible;  on  the  contrary,  if  the 
present  rates  continue  and  then  the  railroads  lose 
their  appeal  finally,  no  commuter  would  fail  to  call  on 


July  8  1911.' 


THE  CHRONICLE 


83 


his  road  for  refund  of  the  excess  fares  meanwhile  paid. 
Such  a  just  ami  fair  method  as  to  hold  the  difference  in 
fares  subject  to  the  decision  is  not  suggested  by  the 
complainants.  They  want  to  put  all  the  risk  on  the 
other  side  ami  leave  the  roads  exposed  to  losing  the 
whole  case  by  an  unfavorable  decision  or  to  los  rig  the 
difference  of  fares  meanwhile  in  case  oi  a  favorable 
one. 

Why  do  men  whose  sense  of  business  justice  is 
ordinarily  good— so  good  that  they  see,  for  example, 
that  wagers  cannot  be  made  against  a  certainty  in 
the  knowledge  of  one  party  and  that  an  option  is 
a  valuable  thing  ami  to  be  paid  for — seem  to  lose 
recognition  of  fairness  and  reason  when  a  corporation, 
especially  a  railroad  corporation,  is  a  party  ? 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  198 
shares,  of  which  164  shares  were  sold  at  the  Stock  Exchange 
and  34  shares  at  auction.  The  transactions  in  trust  company 
stocks  reach  a  total  of  135  shares.  The  table  below,  given  in 
our  usual  form,  shows  the  actual  sales  of  New  York  City 
bank  stocks  made  during  the  week  at  auction  and  at  the 
Stock  Exchange.  Extensive  tables  reporting  the  bid  and 
asked  quotations,  deposits,  surplus,  &c.,  of  banks  and  trust 
companies  in  all  important  cities  in  the  United  States  are 
published  monthly  in  the  "Bank  and  Quotation"  Section, 
the  July  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  asked  quotations  for  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 
department  of  the  paper,  and  will  be  found  to-day  on  pages 
91  and  92. 
.Shires.     BANES — -Veic  York.      Low.     High.  Close.      Last  previous  sale. 

•123  City  Bank,  Xational 455        460        457        June  1911 —     455 

•21  Commerce.  Xat.  Bank  of.  _   216        216        216        June  1911 —     2  1  :> 

34  East  River  Xat.  Bank 115)4   115  H   115  H   Men.  1910 —     125 

•10  Fourth  Xational  Bank 205        205        205        June  1911 —     210 

•10  Import.   &  Trad.  Xat.  Bk_   570        570        570        Men.  1910—     5C11, 

TRUST  COMPAXIES— New  York. 
100  Savoy  Trust  Co 25  25  25        Men.  1911 —       80 

35  Windsor  Trust  Co 97  97  97        Jan.    1911 —     115 

•  Sold  at  the  Stock  Exchange. 

— It  is  understood  that  the  number  of  postal  savings 
depositories  now  named  reaches  1,000.  It  is  stated  that 
about  400  of  the  banks  are  already  in  actual  operation. 

— That  the  Stock  Exchange  rule  governing  the  charge 
of  Y%  of  1%  commission  will  be  enforced  in  cases  where 
securities  dealt  in  on  the  Exchange  are  cleared  by  a  member 
for  a  non-member  buying  or  selling  outside  the  Exchange  is 
indicated  in  the  following  resolution  adopted  by  the  Govern- 
ing Committee  on  June  28: 

Where  a  non-member  buys  or  sells,  outside  of  the  Exchange,  securities 
that  are  dealt  in  on  the  Exchange,  and  has  them  cleared  by  a  member  of 
the  Exchange,  the  rate  of  commission  to  be  charged  and  collected  must 
be   X  of  1' 

The  Xew  York  "Sun"  credits  an  official  of  the  Exchange 
with  the  explanation  that  the  resolution  simply  means  that  its 
members  must  charge  the  regular  commission  against  outside 
dealers  or  buyers,  if  the  latter  use  the  name  of  those  Exchange 
members  in  connection  with  transactions  in  securities  listed 
on  the  Exchange. 

— At  the  instance  of  Comptroller  of  the  Currency  Lawrence 
O.  Murray,  the  State  bank  examiners  of  New  York  and 
Xew  Jersey  held  a  joint  session  on  Thursday  with  t  In- 
national  bank  examiners  of  this  district,  which  includes 
Xew  York  State  and  Northern  New  Jersey.  The  examiners 
met  at  the  Custom  House,  and  a  resolution  was  adopted 
having  for  its  end  the  co-operation  of  the  State  and  Federal 
banking  interests  through  the  adoption  of  uniform  methods 
of  examination,  and  other  means.  The  following  is  the  text 
of  the  resolution. 

Resolved,  That  it  Is  the  sense  of  this  meeting  that  It  would  be  most  desir- 
able for  the  Comptroller  of  the  Currency  and  the  State  Banking  Superin- 
tendent of  Xew  York  and  the  Banking  Commissioner  of  Xew  Jersey  to  adopt 
uniform  methods  and  blanks  to  enable  the  examiners  to  procure  and  Inter- 
change Information  regarding  the  extent  of  the  outstanding  liabilities  of 
credit  and  collateral   borrowers. 

It  is  recommended  that  the  plan  so  adopted  should  provide  for  the  se- 
curing of  information  showing  the  liabilities  of  borrowers  in  all  State  and 
national  Institutions  on  at  least  two  concurrent  dates  In  each  pear. 

It  is  also  recommended  that  the  State  and  national  bank  examiners  be 
authorized  or  Instructed  to  exchange  Information   relative   to   borrow 
liabilities. 

We  likewise  quote  herewith  another  resolution  endorsed 
at  this  week's  meeting. 


Hesoired.  That  we  tully  appreciate  the  action  of  the  Comptroller  of  the 
Currency  and  the  banking  officials  for  tin-  States  or  New  fork  and  New 
Jersey  in  determining  to  no  longer  permit  the  organization  or  banking  in- 
stitutions by  promoters;  and  it  Is  the  sense  of  lids  joint  meeting  that  in  the 
interest  of  good  banking  and  for  the  protection  of  depositors  and  share- 
holders alike,  it  Is  desirable  that  flic  banking  departments  of  all  ot In  r  States 

lend  their  hearty  oc-operatlon  by  prohibiting,  or,  if  tins  is  Impossible,  by 
at  least  dlsoouraglng,  the  Incorporation  ot  banks  by  professional  promoters. 

— Among  the  resolutions  adopted  by  the  North  Carolina 
Bankers'  Association  at,  its  late  session,  one  expressed  appre- 
ciation of  the  work  which  is  being  done  by  the  National  Mon- 
etary Commission  and  the  Currency  Commission  of  the 
American  Bankers'  Association  and  urged  their  Senators 
and  Representatives  in  Congress  to  favor  the  passage  of  a 
bill  on  currency  reform  which  will  meet  all  the  require- 
ments of  the  country.  The  bankers  also  approved  the 
suggestion  of  the  President  of  the  Association  for  the 
appointment  of  a  committee  to  revise  the  banking  'laws 
of  the  State,  and  recommended  that  such  committee  be 
named.  Following  the  report  of  the  committee  of  Uni- 
form Bills  of  Lading,  in  which  the  defeat  at  the  recent 
session  of  the  Legislature  of  the  Act  providing  for  uniform 
bills  of  lading  was  made  known,  the  bankers  pledged  their 
support  "for  and  in  behalf  of  a  suitable  measure"  and  agreed 
to  do  all  they  can,  educationally  and  otherwise,  in  urging  the 
importance  of  the  adoption  of  a  law  governing  bills  of  lading. 

— The  meeting  of  the  national  bank  examiners  of  District 
No.  3,  of  which  Frank  L.  Norris  is  Chairman,  will  be  held  in 
Philadelphia  on  Tuesday  next — July  11.  As  has  been  indi- 
cated in  a  previous  item,  the  Commissioners  and  State  bank 
examiners  of  the  respective  States  have  been  invited  to  join 
the  national  bank  examiners  at  their  July  meetings,  and  it  is 
announced  that,  in  the  case  of  District  No.  3  the  following 
have  made  known  their  intention  to  be  present:  Alfred  A. 
Taber,  examiner,  Pennsylvania;  Hugh  H.  Wilson,  Thomas 
S.  Chambers,  Elliott  Horace  Biddle,  New  Jersey;  Charles 
H.  Maull,  Commissioner  of  Delaware;  J.  D.  Downes,  Com- 
missioner of  Maryland;  John  C.  Motter,  Deputy  Commis- 
sioner, and  George  W.  Page,  Examiner  of  Maryland;  C.  C. 
Barksdale,  Chief  Examiner,  Charles  S.  Hunter,  Examiner, 
and  S.  L.  Hunter,  Examiner,  of  Virginia.  The  Philadelphia 
Clearing-House  Association  will  be  represented  by  William 
M.  Hardt,  Clearing-House  Examiner. 

— In  addition  to  the  savings  banks  paying  3  XA%  interest, 
enumerated  in  our  issue  of  last  Saturday,  the  Dollar  Savings 
Bank,  at  2808  Third  Avenue,  has  likewise  adopted  that  rate 
with  its  present  distribution. 

— A  preliminary  announcement  with  regard  to  the  program 
to  be  followed  at  the  annual  convention  of  the  American 
Bankers' Association,  is  to  be  held  in  New  Orleans  the  week 
of  Nov.  20,  has  been  furnished  from  Secretary  Farnsworth's 
office  this  week.  Mr.  Farnsworth  has  just  returned  from  the 
South,  after  spending  several  days  in  New  Orleans  inspecting 
the  city  and  conferring  with  the  local  committees  on  the 
details  relating  to  the  forthcoming  convention,  including  its 
business  and  entertainment  features.  The  bankers  of  New 
Orleans  are  enthusiastic  in  their  efforts  to  make  the  conven- 
tion a  memorable  one,  and  the  unbounded  hospitality  of  the 
South  warrants  the  belief  that  their  expectations  in  this 
respect  will  be  realized.  The  investigation  of  the  General 
Secretary  leads  him  to  believe,  too,  that  an  extremely  large 
gathering  will  attend  the  proceedings  at  the  "Crescent 
City."  We  give  herewith  the  program  as  outlined,  which 
has  been  arranged  subject  to  the  approval  of  the  Adminis- 
trative Committee  of  the  Association: 

Monday,  Nov.  20. — Committee  meetings  and  Executive  Council  meet- 
ing. Evening,  banquet  tendered  by  the  bankers  of  Xew  Orleans  to  the 
Kxeeutlve  Council.  The  ladies  will  be  entertained  at  a  special  evening 
reception . 

Tuesday,  Nov.  21. — Association  convenes  at  10  o'clock  and  2  o'clock. 
Fete  Champetrc  at  City  Park  and  reception  at  the  Country  Club  at  8  o'clock 
p.m.      Fireworks  and  Illumination  in  the  park  and  or  the  lakes 

Wednesday.  Nov.  22. — Meetings  of  Trust  Company  and  Clearing  House 
sections.  Automobile  rides  throughout  the  city  for  the  ladles  and  visit  to 
the  water-works  plant  !n  special  street  ears  In  the  afternoon.  All  parties 
to  meet  at  Audubon  Park  at  4  p.  m .  to  attend  a  polo  game.  Heception  and 
ball  at  the  French  Opera  House  in  the  evening. 

Thursday,  Nov.  23. —  Meetings  of  Havings  Hank  and  organization  of  Sec- 
retaries" sections.  Visiting  the  harbor  and  excursion  by  boa'  to  Hi  serve 
Plantation;  lunch  to  be  served  on  the  boat  or  boats  to  be  chartered,  and  re- 
turn to  be  arranged  from  Reserve.  La.,  by  special  train  to  be  furnished  by 
the  Illinois  Central  nil.  Co.  Invitations  to  all  leading  theatres  In  the 
evening. 

Friday.  Nov.  24. — Second  day's  convention  and  Executive  Council  meet- 
ing. Entertainment  to  be  left  open  to  enable  the  bankers  to  entertain  those 
of  their  friends  who  may  be  In  the  City. 

— Much  regret  has  been  expressed  in  banking  circles  at  the 
sudden  death  on  the  1st  inst.  of  X.  W.  Hal  ey.  head  of  the 
firm  of  N.  W.  Halsey  <fe  Co.,  which  was  established  by  him  in 

1901.      Mr.  Halsey \s  death  occurred  al    New  London,  Conn., 

where  he  had  gone  to  view  the  Harvard-Yale  boat  rices  and 
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was  due  to  an  attack  of  angina  pectoris.  It  is  no  exaggera- 
tion to  state  that  his  death  means  a  loss,  not  alone  to  the 
organization  of  which  he  was  the  head,  but  also  to  the  whole 
investment  world,  for  he  was  a  constructive  force.  Mr. 
Halsey  was  most  conservative  when  advising  others  as  to  the 
disposition  of  their  money,  and,  needless  to  say,  never  recom- 
mended the  purchase  of  any  security  in  which  he  did  not 
have  absolute  faith.  Mr.  Halsey's  home  was  at  South 
Orange,  N.  J.  He  was  in  his  fifty-nth  year.  He  was 
born  in  Forrcston,  111.,  and  was  educated  at  Beloit  and  the 
Union  College  of  Law  in  Chicago.  He  practiced  law  until 
1885,  when  he  became  associated  with  N.  W.  Harris  &  Co. 
(now  Harris,  Forbes  &  Co.),  and  had  been  its  resident 
managing  partner  at  their  New  York  office  for  ten  years  at 
the  time  he  withdrew  in  1901  to  form  his  own  firm.  Besides 
its  New  York  headquarters,  Mr.  Halsey's  firm  has  offices  in 
Philadelphia,  Chicago  and  San  Francisco.  Mr.  Halsey  was 
Chairman  of  the  Board  of  Directors  of  the  Pacific  Gas  & 
Electric  Co.  and  was  identified  with  the  Electric  Properties 
Co.,  the  California  Gas  &  Electric  Co.,  the  Tri-City  Railway 
&  Light  Co.,  the  Netherlands  Tramways  Corporation,  &c. 

— Horace  E.  Andrews,  President  of  the  New  York  State 
Railways  Co.  and  in  charge  of  the  electric  railway  system 
of  the  New  York  Central  &  Hudson  River  RR.,  has  been 
elected  a  director  of  the  Manhattan  Trust  Co.  of  this  city. 

— A  branch  of  the  Corn  Exchange  Bank  of  this  city  has 
been  opened  at  57th  Street  and  8th  Avenue.  It  has  been 
designated  the  Riverside  Branch. 

— Edward  R.  Rawlings,  son  of  Carroll  C.  Rawlings,  Trust 
Officer  of  the  Union  Trust  Co.  of  this  city,  assumed  his 
official  duties  as  Trust  Officer,  Assistant  Secretary  and 
Treasurer-elect  of  the  Trust  Co.  of  Georgia,  at  Atlanta,  Ga., 
on  the  1st  inst.  Edward  R.  Rawlings  had  been  identified 
with  the  Union  Trust  Co.  of  New  York  for  the  past  twelve 
years,  and  lately  was  in  charge  of  the  institutional  division 
of  its  trust  department. 

— Action  toward  readjusting  the  capital  of  the  Windsor 
Trust  Co.  of  this  city,  as  proposed  a  month  ago,  has  been 
taken  by  the  stockholders  during  the  past  week.  It  was 
first  voted  (June  30)  to  reduce  the  capital  from  $1,000,000  to 
$500,000  and  on  the  following  day  to  again  raise  the  amount 
to  $1,000,000.  In  reducing  the  capital  to  $500,000,  the 
surplus  was  increased  from  $130,000  to  $630,000.  The 
new  $500,000  of  stock  has  been  underwritten  by  a  syndicate 
at  $200  per  share,  and  is  offered  to  the  present  shareholders 
at  that  price.  The  premium  will  be  placed  to  the  surplus 
account,  so  that  in  addition  to  a  capital  of  $1,000,000,  the 
company  will  have  a  surplus  of  $1,130,000.  Clark  Williams, 
who  is  to  succeed  August  Heckscher  as  President  of  the 
institution,  will  assume  the  presidency  on  the  17th  inst. 

— The  semi-annual  statement  of  the  Guaranty  Trust  Co. 
of  New  York  as  of  June  30  1911  is  said  to  record  the  largest 
totals  ever  reported  by  an  American  trust  company.  The 
deposits  are  $163,000,000— a  gain  of  over  $38,000,000  since 
the  annual  statement  of  December  31  1910  and  a  gain  of  over 
$18,000,000  since  the  June  7th  report.  The  total  resources 
are  now  $217,000,000,  as  against  $151,000,000  six  months 
ago. 

— Joseph  B.  Reichmann,  formerly  President  of  the 
Carnegie  Trust  Co.,  who  was  sentenced  on  the  30th  ult.  to 
four  and  a-half  months  in  the  penitentiary  following  his 
conviction  on  charges  concerning  the  making  of  a  false 
report  to  the  State  Banking  Department,  was  released  from 
the  Tombs  this  week  under  $10,000  bail,  on  a  certificate 
of  reasonable  doubt  granted  by  Supreme  Court  Justice 
Page.  The  latter 's  action  was  based  on  proceedings  against 
Charles  H.  Hyde,  in  which  Reichmann,  after  his  own  indict- 
ment, was  compelled  to  testify  with  regard  to  a  certain 
transaction,  notwithstanding  that  he  had  at  first  demurred, 
on  the  ground  that  the  answers  might  tend  to  incriminate 
him.     In  reviewing  these  proceedings  Justice  Page  said: 

The  District-Attorney  does  not  justify,  as  indeed  it  is  hard  to  see  how  he 
could,  this  startling  innovation  in  criminal  practice,  but  claims  that 
Reichmann  should  have  persisted  in  his"  objection,  been  committed  for 
contempt  of  court,  and  then  applied  for  a  writ  of  habeas  corpus,  and  that, 
having  answered,  even  under  compulsion,  he  lost  his  privilege;  that  when 
evidence  is  secured,  the  Court  is  not  interested  in  the  manner  in  which  it  is 
obtained.  I  do  not  so  view  the  question.  There  are  certain  constitutional 
protections  thrown  around  those  accused  of  crime  that  prosecuting  officers 
are  constantly  striving  to  circumvent  and  destroy. 

If  the  practice  adopted  in  this  case  is  to  be  sanctioned,  the  District- 
Attorney  practically  secures  the  right  to  an  examination  before  trial,  with- 
out even  the  protection  afforded  of  the  presence  of  counsel,  of  any  one 
indicted  for  a  crime  for  which,  or  some  element  of  which,  a  criminal  charge 
could  be  made  against  a  third  person. 

The  defendant  by  various  motions,  objections  and  exceptions  has  reserved 
the  right  to  present  this  matter  to  the  Appellate  Court,  and  I  feel  that  he 
should  have  the  right  to  do  so.     I  have  not  considered  the  various  other 


specifications  of  error  assigned  by  the  defendant,  for  the  reason  that  I  am 
of  the  opinion  that  this  violation  of  the  defendant's  constitutional  rights  is 
of  sufficient  importance  to  require  a  submission  of  the  appeal  to  the  Appell- 
ate Division;  and  as  the  sentence  was  for  a  term  of  four  and  a  half  months, 
and  the  Appellate  Division  is  now  in  recess  and  will  not  re-assemble  until  the 
term  of  imprisonment  would  practically  have  expired,  the  defendant  would 
be  deprived  of  a  hearing  on  appeal  if  this  certificate  were  not  given. 

— At  a  meeting  of  the  directors  of  the  National  Reserve 
Bank  of  this  city  yesterday,  Frank  V.  Baldwin,  Secretary 
and  Treasurer  of  the  Mutual  Alliance  Trust  Co.  of  New  York, 
was  elected  Vice-President;  Hansell  Hillyer  of  Macon,  Ga., 
Assistant  Secretary  of  the  Georgia  Banking  Association, 
was  made  Assistant  Cashier,  and  Robert  B.  Minis,  previously 
Assistant  Cashier,  was  elected  Cashier.  Thomas  J.  Lewis 
resigned  as  Vice-President  to  associate  himself  with  the 
Stock  Exchange  firm  of  E.  R.  Chapman  &  Co. 

— During  the  six  months  ending  July  1  the  Fidelity  Trust 
Co.,cornerof  Chambers  St  .and  West  Broadway,  this  city, has 
increased  its  deposits  to  $7,880,305,  its  resources  to  over 
$10,000,000,  its  capital  and  surplus  from  $1,500,000  to  $2,- 
000,000,  and  hasbeen  elected  a  member  of  the  New  York  Cler- 
ing-House  Association.  The  company  commenced  business 
during  the  panic  year,  and  has  been  doing  well  since  its  in- 
ception, May  22  1907.  Besides  the  regular  dividends  for 
the  year  1910,  the  institution  paid  stockholders  an  extra 
2%  Christmas  dividend.     Samuel  S.  Conover  is  President. 

— Notice  of  the  100%  assessment  on  the  stockholders  of 
the  failed  Union  Bank  of  Brooklyn  Borough  was  issued  this 
week.  The  levy  amounts  to  $1,000,000,  that  having  been 
the  capital  of  the  institution.  Supt.  Van  Tuyl  has  notified 
the  stockholders  that  in  the  event  of  their  failure  to  make 
the  payment  within  sixty  days,  action  will  be  commenced  to 
enforce  the  liability.  According  to  the  Brooklyn  "Eagle," 
Gov.  Dix  has  discovered  he  has  no  power  to  designate 
Assemblyman  Louis  Goldstein  as  special  Counsel  to  the  Bank- 
ing Department  in  the  investigation  proposed  to  be  made  in 
the  affairs  of  the  bank.  This  appointment  by  Gov.  Dix 
was  announced  several  weeks  ago.  It  is  added  that  Mr.  Dix 
believes  that  Supt.  Van  Tuyl  has  all  the  power  necessary  for 
a  thorough  investigation  of  the  institution.  In  a  letter 
dealing  with  the  matter,  addressed  by  Supt.  Van  Tuyl  to 
District  Attorney  Clarke  on  June  27,  the  Superintendent 
declares  that  "the  Governor  stands  ready  to  back  the  De- 
partment with  the  full  authority  of  his  office  at  all  times, 
and  agrees  with  me  that  the  Department  is  fully  competent, 
with  the  valuable  assistance  of  the  District  Attorney's  office, 
to  conduct  the  inquiry  demanded."  Supt.  Van  Tuyl  also 
indicates  to  the  District  Attorney  that  he  has  invited  Assem- 
blyman Goldstein  to  co-operate  in  the  investigation. 

— On  the  5th  inst.  the  stockholders  of  the  Franklin  Trust 
Co.  of  Brooklyn  Borough  ratified  the  plan  to  reduce  the 
capital  of  their  institution  from  $1,500,000  to  $1,000,000. 
As  stated  in  our  issue  of  June  24,  the  proposed  reduction 
will  not  alter  the  company's  financial  position  or  the 
proportionate  share  of  each  stockholder  in  the  assets  of 
the  institution,  being  simply  a  transfer  of  $500,000  from 
capital  account  to  surplus  account,  as  the  amount  released 
from  capital  is  to  be  applied  in  increasing  the  surplus. 

— The  application  for  the  admission  of  the  Nassau  National 
Bank  of  Brooklyn  as  a  member  of  the  New  York  Clearing 
House  has  been  favorably  acted  upon  by  the  Executive 
Committee  of  the  Association. 

— A  run  on  the  Oneida  County  Savings  Bank  of  Rome, 
N.  Y.,  during  the  past  week  is  stated  to  have  developed 
because  of  the  refusal  of  the  State  Banking  Department  to 
grant  a  charter  to  a  trust  company  proposed  to  have  been 
established  in  that  city.  According  to  the.Syracuse  "Post," 
a  feeling  in  some  quarters  that  the  savings  bank,  among 
other  financial  institutions,  was  opposed  to  the  granting  of 
the  certificate,  is  said  to  have  been  responsible  for  the  run. 
The  bank  did  not  exact  the  customary  30-day  notice  but 
met  fully  the  demands  of  the  depositors. 

— Stephen  M.  Clement,  President  of  the  Marine  National 
Bank  of  Buffalo,  and  Mrs.  Clement  entertained  the  one  hun- 
dred employees  and  officers  of  the  institution  at  their  sum- 
mer home  at  East  Aurora  on  the  4th.  The  affair  was  marked 
by  the  presentation  of  a  check  for  $5,000,  voted  by  the  bank's 
directors,  to  Thomas  L.  Jewett,  in  recognition  of  his  forty 
years  of  service  in  the  institution.  Mr.  Jewett  entered  the 
bank  in  1871,  and  at  that  time  was  one  of  six  employees. 
During  the  celebration  at  President  Clement's  home,  Mr. 
Jewett's  fellow  employees  presented  him  with  a  silver  loving- 
cup,  filled  with  orchids,  from  Vice-President  Albright's 
greenhouse.  Mr.  Clement,  in  tendering  the  check,  viewed 
the  bank's  progress  during  the  period  Mr.  Jewett  has  been 
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associated   with   it,   noting   that   the   resources  have  grown 
from  $1,500,000  to  $33,000,000. 

— Frank  B.  Frisbie  has  been  elected  Cashier  of  the  Me- 
chanics' Bank  of  New  Haven,  Conn.,  succeedin;;  S.  Fred. 
Strong,  who  retired  to  become  Treasurer  of  the  Connecticut 
Savings  Bank.  Mr.  Frisbie  assumed  his  new  office  on 
July  1. 

— On  the  25th  anniversary  of  the  Pennsylvania  Trust 
Co.  of  Reading,  Pa.,  which  occurred  on  June  21,  $25,000 
was  added  to  the  surplus  fund,  making  it  $750,000.  The 
institution  has  a  capital  of  $250,000,  and  its  action  in  adding 
to  the  surplus  enabled  it  to  show  on  its  anniversary,  for  (lie 
first  time  in  its  history,  a  combined  capital  and  surplus  of 
$1,000,000.  Another  incident  which  marked  the  event 
was  a  banquet  tendered  by  the  officers  and  directors  to  the 
employees.  The  company  was  organized  on  June  21  1886. 
Its  development  during  the  past  ten  years  hasbeen especially 
striking,  for  since  January  1901  its  surplus  has  grown  from 
$141,000  to  the  amount  indicated  above,  $750,000,  the 
deposits  have  increased  from  $784,473  to  $3,745,000  and  its 
assets  have  risen  from  $1,671,460  to  $5,250,000.  George 
Brooke  has  been  President  of  the  company  since  it  began 
operations,  and  H.  B.  Hagy,  the  Treasurer  and  Trust 
Officer,  has  also  been  associated  with  the  institution  through- 
out the  entire  twenty-five  years.  Edward  Brooke  is  Vice- 
President;  Edward  H.  Knerr  is  Secretary  and  Assistant 
Treasurer  and  John  H.  Mull  is  Assistant  Secretary. 

— The  First  Trust  Co.  of  Lincoln,  Neb.,  has  been  incor- 
porated with  a  capital  of  $100,000  by  interests  in  the  First 
National  Bank  and  the  First  Trust  &  Savings  Bank.  The 
Omaha  "Bee"  reports  that  the  new  company  has  been 
organized  under  the  law  passed  at  the  late  session  of  the 
Legislature  providing  for  the  formation  of  trust  companies 
and  prohibiting  the  use  of  the  word  "trust"  in  the  title 
of  any  concern  not  created  in  accordance  with  the  statute. 
In  compliance  with  the  law  the  title  of  the  First  Trust  & 
Savings  Bank  has  been  changed  and  the  institution  will 
hereafter  be  known  as  the  First  Savings  Bank. 

— The  International  Trust  Company  of  Denver,  which 
is  shortly  to  increase  its  capital  and  surplus  to  $1,000,000, 
has  a  new  President  in  Henry  M.  Blackmer,  who  was  recently 
chosen  to  fill  the  vacancy  due  to  the  death  of  David  H. 
Moffat.  A.  V.  Hunter,  who  recently  became  President  of 
the  First  National  Bank  of  Denver,  has  been  made  Chairman 
of  the  board  of  the  International  Trust.  Theodore  G.  Smith, 
Vice-President,  and  the  other  officials  of '  the  company , 
continue  in  their  respective  positions.  Mr.  Blackmer,  the 
new  head  of  the  trust  company,  is  President  of  the  Cripple 
Creek  Central  Ry.  Co.  and  Vice-President  of  the  U.  S.  Re- 
duction &  Refining  Co. 

— An  initial  dividend  of  2%  was  declared  payable  on  the 
1st  inst.  to  the  stockholders  of  the  Hillyer  Trust  Co.  of 
Atlanta,  Ga.  The  distributions,  it  is  understood,  will  be 
semi-annual.  The  company  has  a  paid-in  capital  of  $250,- 
000.  It  began  business  on  Sept.  7  last  as  successor  to  the 
Hillyer  Investment  Co.,  which  was  established  in  1906. 

— The  Central  Trust  Co.  of  Mobile,  Ala.,  was  consolidated 
on  the  1st  inst.  with  the  City  Bank  &  Trust  Co.  of  Mobile. 
The  Central  Trust  Co.  was  organized  in  1902  and  had  a  capital 
of  $250, 000  and  deposits  of.about  $660,000;  its  entire  business  is 
taken  over,  its  discontinuance,  it  is  stated,  being  due  to  the 
desire  of  its  officers  to  retire  from  the  banking  field.  The 
City  Bank  &  Trust  Co.  was  also  established  in  1902,  and 
succeeded  to  the  business  of  the  City  National  Bank.  It  has 
a  capital  of  $500,000;  its  surplus  and  profits  exceed  $500,000, 
and  its  deposits  prior  to  the  consolidation  just  announced 
were  in  the  neighborhood  of  $3,400,000.  E.  J.  Buck  is 
President  of  the  City  Bank  &  Trust  Co.  and  George  A. 
Tonsmeire  is  Cashier. 

— The  forty-first  anniversary  of  the  Dexter  Horton  Na- 
tional Bank  of  Seattle,  "the  oldest  bank  in  Washington," 
was  celebrated  on  June  16,  and  in  commemoration  of  the 
event  the  institution  issued  a  booklet  entitled  "A  Bit  of 
History,"  tracing  its  development.  The  bank  was  founded 
by  Dexter  Horton,  who  settled  in  Seattle  in  1853,  just  a 
year  after  the  founding  of  the  city.  His  business  venture, 
established  in  1854,  was  originally  that  of  a  general  store, 
but  Mr.  Horton  was  soon  called  upon  to  care  for  the  funds 
of  some  of  the  early  settlers.  The  increasing  demands  upon 
him  as  a  banker  indicated  the  need  for  a  regular  banking 
organization,  and  as  a  consequence  on  Jun<:  10  1-S70  he 
formed  a  banking  partnership  with  David  Phillips  of 
Francisco.     With   the   death   of   Mr.    Phillips   in    1872    the 


hitter's  interest  was  purchased  by  Arthur  A.  Denny,  the  first, 
white  settler  in  Seattle,  and  the  name  was  changed  to  Dexter 
Horton  &  Co.  Business  was  conducted  by  the  institution 
under  a  Territorial  charter  from  1887  until  June  1910,  when 
it  secured  a  Federal  charter  and  became  the  Dexter  Horton 
National  Bank.  An  alliance  was  entered  into  last  year  be- 
tween the  bank  and  the  Washington  Trust  Co.,  the 
name  of  which  has  since  been  changed  to  the  Washington 
Trust  &  Savings  Bank.  The  capital  stock  of  the  latter 
($400,000)  is  owned  by  the  stockholders  of  the  Dexter  Horton 
National.  A  combined  statement  of  the  condition  of  the 
two  institutions  on  June  7  shows  deposits  of  $15,321,904, 
of  which  $10,277,627  represents  the  amount  held  by  the 
Dexter  Horton  National  and  $5,044,276  those  of  the  Wash- 
ington Trust  &  Savings  Bank.  In  three  months,  or  since 
March  7,  a  gain  of  $585,000  has  occurred  in  the  figures  of 
the  two  institutions.  The  new  bond  department  which 
the  Dexter  Horton  National  recently  decided  to  establish 
is  to  be  under  the  management  of  Ralph  H.  MacMichael, 
President  of  the  American  Institute  of  Banking,  and  at 
present  manager  of  the  bond  department  of  the  Mellon  Na- 
tional Bank  of  Pittsburgh.  Mr.  MacMichael  will  take  up 
his  new  duties  next  month. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  June  1911  show  an  increase  over  the 
same  month  of  1910  of  18.1%  and  for  the  six  months  the 
gain  reaches   16.9%. 


Clearings  at- 

June. 

Six  Months. 

Inc.  or 

Inc.  or 

1911.              1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada — 

$          1          S 

% 

$ 

$ 

% 

Montreal 

204,140,000  177,715,729 

+  14.9 

1,122,612,776 

994,876,183 

+  12.8 

Toronto 

151,781,135  127,631,604 

+  18.9 

886,099,768 

759,292,096 

+  10.7 

Winnipeg 

86,485,000    69,889,227 

+  23.7 

483,995,645 

393,265,077 

+23.1 

Vancouver-  - 

45,558,690    37,092,464 

+22.8 

253,087,096 

204,508,872 

+23.8 

Ottawa 

16,921,523     15,653,862 

+  8.1 

99,778,978 

94,791,950 

+5.3 

Quebec 

11,207,159     10,465,913 

+  7.1 

59,621.529 

57,865,049 

+3.1 

Halifax 

6,918,785      8,570,879 

—  19.2 

40,912,435 

49.015,089 

—16.5 

Hamilton 

10,292,350 

8,352,026 

+23.2 

57,303,512 

47,736,569 

+  20.0 

St.  John 

6,309,912 

6,498,846 

—2.9 

37,731,101 

37,030.056 

+  1.9 

London  

5,785,291 

5,656,043 

+2.3 

34,951,377 

33,124,489 

+  5.5 

Calgary 

16,834,994 

13,035,062 

+29.1 

91,447,152 

69,499,659 

+31.6 

Victoria    ... 

11,361,784 

9,189,761 

+  23.6 

66,176,940 

44,880,016 

+47.4 

Edmonton.. 

9,689,374 

5,350,379 

+  81.1 

51,820,696 

29.922,238 

+73.2 

Regina   

6,321,539 

4,076,211 

+  55.1 

31,002,656 

20,202.185 

+  53.5 

Brandon  *.. 

2,381,682      2,008,927 

+  18.6 

12,586,239 

7,292,868 

Saskatoon  . . 

4.678,342  Not  Incl.  in 

total. 

23,839,293 

Not  lncl.  In  to 

tal. 

Moose  Jaw.. 

3,340,582  Not  lncl.  In 

total. 

14,337,446 

Not  Incl.  In  to 

tal. 

Lethbridge  . 

2,603,079  Not  incl.  in 

total . 

13,039,100 

Not  lncl.  In  to 

tal. 

Brantford  .. 

2,400,195  Not  incl.  In 

total. 

14.356,948 

Not  incl.  In  to 

tal. 

Tot.  Can. 

589,607,536 

499,178,006 

+  18.1 

3.316,541,661 

2,836,009,528 

+  16.9 

*  Not  included  In  totals;  comparison  Incomplete. 

The  cleraings  for  the  week  ending  July  1  make  a  very 
satisfactory  comparison  with  the  same  week  of  1910,  the  in- 
crease in  the  aggregate  having  been  26.3%. 


Clearings  at- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary    

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford    

Total  Canada 


Week  ending  July  1. 


1911. 


1910. 


S 
001,249 
000,000 
089,887 
938,375 
423,649 
547,204 
757,033 
200,000 
528,143 
389,921 
308,8  9 
886,650 
,101,735 
,459,138 
473,365 
,114,000 
816,000 
639,000 
517,000 


38,850,000 

25,215,343 

15,810,334 

9,300,000 

3,683,457 

1,935,918 

2,030,000 

1,745,388 

1,446,896 

1,111,806 

2,845,855 

1,850,000 

1,150,000 

901,939 

399,960 

Not  Include 

Not  Include 

Not  Include 

Not  Include 


Inc.  or 
Dec. 

~% 

+  21.0 

+30.9 

+  30.9 

+  17.6 

+  20.1 

+31.6 

—13.4 

+  26.1 

+  5.7 

+  25.0 

+  51.4 

+  56.0 

+  82.7 

+  61.9 

+  18.5 

d  In  tot 

d  In  tot 

d  In  tot 

d  In  tot 


1909. 


1908. 


S 

29,904,806 

25,144,700 

8,724,503 

4,238,171 

3,152,569 

1,841,141 

11,178.394 

1,436,708 

1,024.927 

1,150.732 

1,450,841 

1,470,000 

677,380 


al. 
al. 
al. 
al. 


22,652.589 

18,945.945 

8,037.711 

2.949,628 

2,348,358 

1,695,353 

1.468.047 

1,375,770 

934,903 

1,233.808 

923,967 

970,490 

504,729 


130,705,238  108,276,890     +20.3    81,394,878    04,101,904 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  <m  account 
of  the  length  of  the  other  tables  is  crowded  out  oner  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  8. 

1911. 

1910. 

/'. ; 

New   York 

$1,448,705,371 
128,91 
16  l,fl  ■ 

20  1 

17,711 
i  1,40 

$1,352,874,065 

n.:.i 

U.800 
201,98  ■ 

8,491 

+7  1 

li'iston 

Philadelphia 

Baltimore 

11   l 

Chicago 

+  3.5 

91    Loiua           

m.o 

Seven  cities,  5  days 

$2,010,914,170 
36  i,987 ,946 

$1,877,087,017 
16,418 

+9  0 

t-2.8 

Total  nil  cltlcH,  5  days   .              

$2,412,90-'   1  1', 
587,413,218 

$2,233,193,435 

+  8.0 

All  cities,  1  day .. 

—6.6 

Total  all  cities  for  week 

$3,000,315,334 

$2,862,149,230 

+4.8 
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Pacific  and  other  Western  Clearings  brought  forward  from 
first  page. 


<:linrimji  at1— 


San  Francisco  - 

I, os  Angeles 

Seattle 

Spokane 

Portland 

Tacoirm 

Salt  Lake  City. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

San  Jose 

No.   Yakima.. 

Boise 

Reno 

Coeur  d'Alene. 
Ogdcn 

Total  Pacific 

Kansas  City.. 

Minneapolis 

Omaha.. 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

IHiluth 

Wichita 

Topeka    

Davenport 

Lincoln 

Cedar   Rapids. 
Colo.    Springs. 

Fargo    

Sioux    Falls  — 

Pueblo    

Fremont 

Hastings 

Waterloo    

Helena    

Billings 

Aberdeen 

Joplin 

Chillicoth.' 


June. 


Six  Months. 


1911. 


1910 


I  Inc.  or 

'     lhc 


Tot.  oth.  West  556,087,261 


•? 
192,74!! 
78,287, 
46,315, 
18,282, 
43,99'.', 
17,802, 
26,143, 
14.528, 

5.873, 

7.470, 
3,593, 
3,042 
2,845 
2,025, 
1,963 
3,500, 
1 ,  100 
1.050 
2.210, 


S23  190.880, 

870  69,068, 
49,487, 
20,867, 
42,146, 

24,2X2, 
27,898, 
12,447, 

5,328, 


529 
893' 
917, 
129! 
849' 
779; 
762, 
379' 
419 
273i 
253 
773 
783i 
000 
000 
000 
293 


470,568,461 


202,332, 

77,658, 

62,103, 

42,6X3 

38,807, 

29,177, 

16,2.88 

10,675, 

12.503, 

12,682, 

6,894, 

6,110, 

6,714, 

5,512 

2,948, 

3,301 

4.600 

2,720, 

1,279 

57S 

4,910 

3,807 

530, 

1,268, 

2,179, 


513 
217 
643 
161 
154 
46S 
351 
067 
346 
499 
865 
417 
S42 
481 
100 
442 
000 
435 
439 
229 
098 
14? 
348 
000 
821 


564 

3,935, 
2.607, 
2,798, 
2,074, 
2,093, 
3,935, 
1.209, 
1,055, 
Not  incl 


323 
929 
219 
102 
018 
100 
541 
409 
562 
899 
268 
990 
452 
361 
176 
268 
760 
33  X 


in  total. 


467.690,775 


201,942, 
85,317, 
67.862, 
50,337, 
40,0X1, 
28,512, 
17,122 
13,540, 
14,392, 
12,086, 
5,411, 
6,619, 
7,268, 
4.977, 
3,542, 
3,788, 
3,988, 
2,509, 
1,476, 
724, 
4,563 
3.497 
869, 
2.420, 
Not  Incl 
Not  incl 


% 

+  1.0) 
+  13.3 

—6.4 
—  12.4 

+  4.4 
—26.7 

— 6.3 
+  16 
+  10.2 
+34.3 

—8.7 
+  16.7 

+  1.7 

—2.4 

—6.2 
— 11.1 

—9.1 

—0.5 


+  0.6  2,785,562,647 


467 
320 
313 
3681 
963 
054 
811 
378 
188 
109 
153 
031 
760 
627 
434 
727 
408 
529 
201 
068 
301 
839 
962 
929 

.  m 

ill 


582,852.940 


+  0.2 
—9.0 
—8.5 
—  15 
—3 
+  2.3 
—4.8 

21.2 

— I:L1 

+  4.9 

+  27.4 

—7.7 

—7.6 

+  10.8 

—16.8 

— 12.9 

+  15.3 

+  8.0 

+  13.3 

—20 

+  7.6 

+  8.7 

—39.0 

—47.6 

total . 

total. 


1)11 


1910. 


$ 

,154,816. 
453,581, 
263,661, 
108,389, 

26X.194. 

108,076, 

153,196, 
84,327, 
35,860, 
38,766, 
21,582, 
16,983, 
17,33  1, 
12,065, 
11,763, 
20,307, 
6,190, 
5,467, 
12.732, 


7051, 122,377. 694 


109' 


401,  601,440 
301,464,928 
120,897,381 

219,811,723 

138,503,979 

166,281,487 

75,095,098 

31,553,852 

33,138,539 

22,584,895 

14,177,791 

17,4X7,172 

12,056,566 

11,844,268 

20,666,857 

6,449,594 

6.371,997 

566  Not  included 


Inc.  or 

Dec. 


+  2 
+  12. 
—12. 

—10.; 

+  7. 
—22 


,272, 

470 

377 

257, 

218 

187 

107 

65 

65 

78 

40 

39, 

40 

31 

16 

17 

26, 

16 

8 

4 

31 

22 

2 

&, 

13 


423 

649 
017 
801 
615 
979, 
219 
517 
IDS 
908 
604 
003 
134 
875 
120 
763 
785, 
298, 
090, 
613 
052, 
639, 
766, 
053 
450, 


890 

759 

243 

477 

423 

287 

572 

221 

599 

X60 

577 

293 

431 

370 

759 

004 

685 

374 

572 

996 

435 

X98 

18 

678 

69 


63.411.039,590 


9 
8 
5 
3 

4 
0 

—7.9 

+  12.3 

+  13.6 

+  17.0 

—4.4 

+  19.7 

—0.9 

+  0.08 

—0.7 

—1.7 

—4.0 

—14.2 

in  total 


2,757.365,261)      +1.1 


1,294,513,985 

526,882,472 

428,406,928 

279,258,331 

242,893,252 

185,402,477 

110,775,299 

80,084,477 

84,647.412 

72.101,266 

33.638,839 

40.485,606 

42,044,027 

35.181,688 

19.023,563 

22,674,030 

23,832,480 

15,402,688 

9,818,765 

3,701,195 

28,251,321 

22.487,797 

4,935,908 

11,515,285 

Not  incl.  In  to 

Not  incl.  in  to 


3.617,962,091      —5.7 


—  1 
—10 

—  12 

7 

—10 

+  1 

—3 

—18 

—23 

+  9 

+  20 

—3 

—4 

— 0 

—15 

—21 

+  12 

+  5 

—  17 
+24 

+  9 

+0 

—43 

—21 

t,al. 

tal. 


Cteirinis  al- 


San  Francisco... 

Los  Angeles 

Seattle    

Spokane 

Portland 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North    Vakima.. 

'  Total  Pacific-. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des   Moines 

Sioux  City 

Dulnth 

Wichita 

Top;ka 

Davenport 

Lincoln  

Cedar   Rapids 

Colorado  Springs. 

Fargo    

Sioux   Falls 

Pueblo    

Fremont 

Hastings 

Waterloo    

Helena   

Billings 

Aberdeen.. 

Tot.  oth.  West. 


Week  cniinq  July  1. 


1911. 


42,113,288 

16,61.1.599 

10,2.18,382 

3,515,537 

9,400,000 

3,871,630 

5.591.503 

3,192,206 

1.187,002 

1,500,000 

690,359 

559,884 

605,0'  0 

415,000 

383,071 

100,036,581 

44.076.276 

16,662,635 

12,665,967 

9,989,366 

8,147,220 

5,925,224 

3,335,438 

2,430,129 

2,480,535 

2,961,667 

1,451.768 

1,354,335 

1,324,902 

1,117.42! 

720,000 

684,100 

722,761 

612.985 

284,795 

169,328 

1,061.223 

748,018 

135,000 

300,000' 


1910. 


S 

43,197,958 

15,569,757 

10.976,389 

4,513,228 

9,206,270 

6,065,927 

5,823,405 

2,966.101 

1.108,679 

1,150,000 

888,929 

497,352 

604,347 

465.000 

445,000 

109.570.988 

43,542,228 

19,550.443 

14,921,718 

12,544,952 

8,902,019 

6,735,070 

3,478,489 

2,671,623 

3,125,545 

2,457,476 

1,127,836 

1,623,860 

1,643,952 

1,119.837 

800.000 

725,595 

701,583 

526.939 

299,059 

185,000 

912.211 

821,688 

235,000 

550,000 


Inc.  or 
Dec. 


—14.4 

+  6.9 

—6.2 

—19.9 

+  21.0 

—36.2 

—4.0 

+  7.3 

+  7.1 

+  30.4 

—22.3 

+  12.6 

+  0.1 

—4.3 

—13.9 

—8.6 

+  1.2 
—14.8 
—15.1 
—20.4 

—8.5 
—12.0 

—4.1 

—9.0 

—2.6 
+  20.5 
+  28.7 
—16.6 
—19.4 

+2.5 
—10.0 

—5.7 

+  3.0 
+  16.4 
—11.1 

—8.5 
+  16.3 

—9.0 
—42.6 
—45.5 


119.371,186:     129,202, 12* 


1909. 


42,669.757 

14,617,080 

12,105,560 

3,224,108 

6,837,042 

6,279,330 

6,088,383 

2,326,198 

1,089,542 

934,000 

"535",  178 
430,109 
412,000 
370,757 

96,899,044 

38,844,765 

16,592,552 

14,265,568 

8.793.424 

9,517,402 

5,086,647 

3,315,298 

2,530,353 

2.573,000 

2,047,117 

1,345,618 

1,443,327 

1,289. 94X 

1,266,224 

715,000 

586,279 

600.000 

568.279 

330,500 


934,109 

20:1, 362 


112,852,146 


1908. 


8 

32,351.551 

9,120,805 

8,096,054 

2,569,458 

4,616,202 

3.726,686 

4.311,336 

1.401.172 

699.993 

550,000 

~3~9~3~458 
399.347 
356,000 
203,179 

68,794,239 

25.365.740 
15,970,250 
8,963,641 
9,786,154 
8,372,992 
4,161,970 
2,942,160 
1,695.798 

~  ~1.334~355 

1,002,742 
801.423 

1,000,000 
694,748 
650.000 
425.137 
500,000 
425,137 
300,406 


847,183 
139,201 


85,413,587 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'lh 


Jan  . 
Feb.. 
Men. 

lstqr 

April 

May 
June 

2d  qr 


1911. 


Number 

of 
Shares. 


Values . 


Par. 


Actual. 


10.416,526     907,563,875     872.467,419 

10, 194.217]    902,448,900S    879.9^8.718 

6.823.868     619,067,575:    600.479.480 


27.434.6112,429.080.350:2.352.895.617 


1910. 


Number 

of 
Shares . 


Values. 


24.538,649 
16,012.626 
14,988.179 


55.539.454 


Par. 


Actual. 


8  8 

2,255.816.775  2.236.64  1,564 
1 .423.073.275  1 .407.743.928 
1.336,803.725  1.327,476,419 


5.015.693.7754,971.861,911 


5,369,350  471.409.900  456.396.404  14.089.0391,279,487.6751  256  488  974 
11.115.578;  983.924.050i  971,047.984,11.918.978  1,055,491.3501.004  68l'480 
10.508,400    951.730,450     940.178.91616,292,8701,452,455,025 1,3X5,474.Y>22 

26,993, 328  2, 407, 064, 400  2, 367, 623.304'42,301,4S7J3, 787, 434,0503, 646,645, 076 

6  m's^, 427, 9394, 836, 144,750  4, 720, 518, 921 97, 840,9418. 803, 127, 825  8, 618, 500^87 


The  following  compilation  covers  the  clearings  by  months 
since    Jan.    1: 


MONTHLY   CLEARINGS. 


Clearings.  Total  All. 

Clcarirujs  Outside  New  York. 

1911. 

1910. 

% 

1911.                     1910.                % 

Jan  .. 
Feb  ._ 
Men.. 

$ 

14,470,209.784 
12,251.508,563 
13,451.981.608 

$ 

17,174,732.652 
13.133,952.233 
15.053,917,520 

—  15.:; 

—6.7 

—10.6 

8 
5,945,961.214    5,925,656,6711    +0.3 
4.955,343,115    4.982.812.1721  —0.6 
5.830.383,704    6,007.733.917    —2.9 

1st  qr. 

40,179.702.955 

45,362.602,415 

—11.4  16,731.688,033  16,916.202.760    —1.1 

■    i    i 

12.382.727.993 
13.505. 702, 320 
13,812,224.442 

14,045.487.677- 

13.178.501.840 

13,841,758,765 

—11.8 

+  2.5 
—0.2 

5.411.915.500    5.703.725,505 
5.548.078,310    5,371,635,283 
5.596,689,575     5,477,437,653 

-5.1 

+  3.2 
+2.2 

2d  qr. 

19,700,654,755 

41.065,751,282 

-3.3 

16,556,683,385  16,552,798,441 

+  002 

6  mos. 

79,8X0,357,710 

86,428,353,637 

— 7.6J33, 288.371.418  33,469.001,201 

—0.5 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  six  months  of  1911  and  1910  are  given  below: 


Descrip- 
tion. 

Six  Months  1911. 

Six  Months  1910. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price 

Par  Valve     1        Actual 
or  Quantity.            Value. 

Aver. 
Pr  ice 

Stock /Sh's 
1  Val. 
RR.   bonds 
Gov't  bds. 
State  bds. _ 
Bank  stks. 

54.427,939 

§4,836,144,750 

$395,112,000 

81,498,500 

S70.580.000 

81,244,100 

$4,720,518,921 

8382,364,907 

§1,547,845 

S70,697,251 

83,302,435 

97.6 

96.8 

103.3 

100.2 

265.4 

97,840,94l| 

§8, 803, 127,825;S8, 618, 506.987 

S340,832,500i     8330.662,429 

§235.500             S252.306 

S27, 196,700;       S27, 115,494 

8761,400         SI, 643, 011 

97.9 
97.0 

107.1 
99.7 

215.8 

Total 

85.304,579,350 

85,178,431,359 

97.6 

§9,172,153,925  88,978,180,227 

97.9 

The  course  of  bank  clearnigs  at  leading  cities  of  the  country 
for  the  month  of  June  and  since  January  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS   AT  LEADING  CITIES. 

June Jan.  1  to  June  30 ■ 

(000,000s                 1911.      1910.  1909.      1908.       1911.        1910.        1909.        1908. 

omitted.)                  8            $  §            §             8              S              8              8 

New  York 8.216     8,364  9,112     5,654     46,592     52,959     49.082     34.959 

Chicago    1,170     1,182  1,187         953       6,893       7,130       6,779       5,744 

Boston 710         635  660        564       4,187       4,252       4,174       3,487 

Philadelphia 712         681  574        483       3,870       3,926       3,283       2,886 

St.  Louis 309         309  269        241        1,910        1,858        1,640        1,473 

Pittsburgh 217         231  199         170        1,278        1,306        1,096        1,031 

San  Francisco 193         191  160         137        1,155        1.122           919           817 

Cincinnati 104         101  115           99           647           633           673           607 

Baltimore    147         132  119         102           863           774           697           592 

Kansas  City 202        202  181         122       1,272       1,295       1,123          837 

Cleveland 89           84  72           60           490           487           401           362 

New  Orleans 73           68  63           53           493           493          416           395 

Minncanolis 78           85  75           72           471           627           425           477 

Louisviile 56           52  51           46           353           354           334           285 

Detroit 85           79  63           56           467           460           352           333 

Milwaukee 56           54  49           46           345           324           289           259 

Los   Angeles 78           69  58           42           459           407           324           244 

Providence    33          32  30          27          206          203           186          160 

Omaha 62          68  62          48          377          428          361          295 

Buffalo 43           41  39           33           252           248           321           198 

St.  Paul 43           50  40           38           258           279           228           230 

Indianapolis    35           39  35           34           216           229           202           179 

Denver 39           40  40           35           219           243           226           190 

Richmond 33           30  29           24           196           197           170           144 

Memphis    23           20  18           20           171            158           133           125 

Seattle 46           49  48           36           264           301           255           190 

Hartlord    20           18  16           13           114           114             93             82 

Salt  Lake  City 26           28  30           23           153           166           156           112 

Total    ..    12,898   12,934   13,394     9.231     74,171     80,873     74,238     56.693 

Other  cities. 914        908  761         617       5,709       5,555       4,553       3.7S7 

Total   all 13,812   13,842   14,155     9,848     79.880     86,428     78,791     60,480 

Outside  N.  Y 5.596     5,478  5,043     4.194     33,288     33.469     29,709     25,521 

UtXjotuetari\l©o  mm  ore  ial  H  ti0tisTt||jeur<3 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  July  7.  Sat.        Mon.        Tucs.        Wed.       Thurs.        Fri. 

Silver.peroz d.  24%  24  5-16    24  5-16    24  7-16    24%         24  5-16 

Consols,  new,  2 %  per  cents..  79%  79             79  1-16    79%         78%        78  11-16 

Foraecount 79%  79%         79  3-16    78%        78  13-16  78% 

French  Rentes  (in  Paris). fr.  94.97%    94.32%      94.35        94.20      94.37%    94.47% 

Amalgamated  Copper  Co...  71%  70%         70%         70%         69%         70% 

American  Smelt.  <fc  Ref.  Co.  82  81%         81%         81%         80%         82 

^Anaconda  Mining  Co 8%  8%           8%           8%           8%           8% 

Atchison  Topeka  &  Santa  Fe.ll  6%  115          115%       114          114%       115% 

Preferred 106  105%        105^        106            106            106 

Baltimore*  Ohio 112%  111%       111%       111%       111           111% 

Preferred 92  92              92              92              92              92 

Canadian    Pacific 248  247            247%       244            244  \        245% 

Chesapeake  &  Ohio 84%  84              84              84              83              x»'4 

Chicago  Great  Western 23  %  23%         23%         23%          23%          23% 

Chicago  Mllw.  &  St.  Paul...  130%  129  %        129%        128%        128^        129% 

Denver  &  Rio  Grande 29  28%          28%         28%          28%         28% 

Preferred 59  58%         58%         58%         59             59% 

Erie 39  38%         39%         37%         38              38% 

Fir^t  Preferred 61%  61 %          62 %          60%          60%          60% 

Second  Preferred 50  50              50             49  %         48  %         49 

IllinoisCentr.il -.145%  145            145%        145            145            145% 

Louisville  A  Nashville 155%  154%        155            154            154%        155  J4 

Missouri  Kansas  &  Texas...   37%  36%          36%         36%         36%         36% 

Preferred 69  69%          69%          69%          69%          69% 

Missouri  Pacific 51%  51              51              50             49%          50% 

Nat.  RR   of  Mex.,  1st  Pref..   67  67              67              67              6/              67 

Second   Preferred 32%  32              32              31%         31%         31% 

N  Y.  Central  &  Hudson  Riv.  112%  112%        112%        111%        112            112', 

N    Y    Ontario  &  Western- ..   47  46%          46%          46%         46              46 

Norfolk  &  Western 112%  112            112            112            111            112 

Preferred 92  92              92              92              92 

Northern  Pacific. ...138%  1.37%       137%       137           136%       137% 

^Pennsylvania 63%  63%         63%         63%         63%         6 

aReadlng  Company 82%  81%          81%         81%          81%          81% 

aFh'st  Preferred ...46%  46%         46%         46%         46%         46% 

aSecond   Preferred 50%        __     

Rock    Mane! 33%  33%         33%         33%         32              32% 

Southern  Pacific 126%  125%        125%.       124            125%        125% 

Southern   Railway 32%  32             32             33%         31%         31% 

Preferred... 73%  73%          73%          73              73              74 

Union    Pacific 193%  193%        193            190%        192%        192% 

Preferred        97  97              97              96%         96%          97 

U.  S.  Steel  Corporation 80%  80%         80%         79%         80%         81% 

Preferred 121%  121%        121%        121%        121%        121% 

Wabash 16%  16%          !>.'■,          16%          16%          16% 

Preferred 37%  37              37             36%         35%         36% 

Extended   4s 68%  6S%         68%         68%          68              8»W 

a  Price  per  'hire,     b  £  sterling. 


July  8  lyii.j 


THE  CHRONICLE 


87 


(flom  m  c  vc  tiiUing  gtiscclUtttcous  jfews 
"dividends. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  Large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 

Alabama  Groat  Southern,  preferred 

Au'\  Topeka  x-  Santa  Pe,  cam.  (piar.).. 

Preferred 

Atlantic  Coast  Line  RR„  common 

Atlantic  .{•  Sorth  ( arotina 

Boston  ,<•  Maine,  com .  (quar.) 


Pre  fern  d 


prof. . 


Per 
Cent. 


Boston  Railroad  Holding  Co 

Canada  Southern . 

Central  HR.  of  New  Jersey  (quar.) 

Chattahoochee  x-  Out/  . 

Cleve.  Cln.  Chic.  &  St.  I..,  prof.  (quar.).. 

Cuba  Railroad,  preferred. 

Delaware  Lackawanna  &  Western  (quar.) 

East  Pennsylvania  - — — 

Fonda  Johnstown  &  Gloversvllle,  com — 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry--   

Great  Northern  (quar.) 

Gulf  A  Ship  Island  (quar.)  — — 

Harrlsb.  Portsmouth  Ml.  J.  &  Lancaster. 

Extra 

Hocking  Valley,  common. 

Illinois  Central  (No.  113) 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (.Mich.  So.  &  No.  Ind.).. 

Lelilgh  Valley  com.  and  pref 

Little  Schuylkill  Nav.  RR    &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common. 

Michigan  Central 

Mine  Hill  &  Schuvlkill  Haven 

New  York  Central  &  Hud.  River  (quar.) 
N.  Y.  Chic.  &  St.  Louis.  1st  &  2d  pref... 

New  York  Ontario  &  Western. 

N'orfork  &  Western,  preferred  (quar.)... 

Nort  hern  Central 

Northern  Paeilic  (quar.) 

d  Pennsylvania  Company 

Philadelphia  &  Trenton  (quar.) 

Pitts,  cm.  CMC.  A  St.  I...  com. Apt.  (qu.) 
Reading  Company,  common 

First   preferred 

St.  Louis  <v  San  Fran..  1st  pref.  (.guar.).. 

St.  Louis  Southwestern,  preferred 

Texas  Central,  preferred 

Toledo  St.  Louis  &  Western,  pref.  (quar.) 
United  N.  J.  RR.  &  Can.  Cos..  guar.(qu.) 

Western  Maryland,  pref.  (guar.)    ._ 

Street   and    Klecrric    Railways. 
Auburn  &  Syracuse  Elec.  RR..  pref.  (qu.^ 
Aurora  Elgin  &  Chic.  RR.,  com.  (quar). 

Preferred   (quar.) 

Birmingham  Ry.,  L.  <£  P.,  com,  it-  pref 

Boston  Suburban  Eleo.  Cos.,  pref.  (quar.) 

BrooklWH  ily  RR.  (quar.) 

Cciiar  Rapids-Ioira  Citi/  Rg.  K-  Lt.,  pref 

Cln.  Newport  &  Cov.  Lt.  &  Trac.,<'om.(qu) 

Preferred  (quar.) 

City  Ry.,  Dayton,  Ohio,  com.  (quar.) 

Pre/erred  (guar.) ._ 

Consolidated  Traction  of  New  Jersey 

Danhury  A-  Bethel  Sir,  et  Ry 

Dayton  d-  Troy  El.  Rg..  com.  S-  pref 

Denver  &  Northwestern  Ry.  (quar.) 

East  SL  L'inis  X-  Sub  .  pr,  f.  (QU.)  (No.  21) 
El  Paso  Electric  Co..  preferred  (No.  18) 
Ft.  Smith  Light  &  Trie.,  pref.  (quar). .. 

Indianapolis  Traction  &  T  

MWwatukei  El.  Ry.  &  V ..  pref.  (qua-.) 

Montreal  Street  Ry.  (quar.) 

New  Orleans  City  BR.,  common . 

Pre  (erred 

New  Orleans  Ry.  &  Light,  pref.  (quar.).. 
Norfolk  &  Portsmouth  Tr.  pref.  (quar). 
Ottumwa  (la.)  Ry.  A  Light,  pref.  (quar.). 
Pacific  Coast  Power,  common  (No.  7) 

Common  (extra) 

Preferred  (No.  2). 

Philadelphia  Company,  common  (quar.). 

Common  (extra) _. 

Public  Service  Invest    com.  <Xn.  4). 

Preferred  (guar.)  (X-i  9)     

Quebec  Ry.,  Lt..  H.  A  P..  Ltd. .com. (flu.) 
Railway  <V-  Light  Securities,  com.  (No.  Ji. 

Preferred  (No.  13). 

Rio  d"  Janeiro  Tr..  L.  A  P.,  Ltd.,  iquar.) 
Seattle  Electric  Co.,  com.  (quar.) 

Preferred _ _ 

Texas  Traction,  pref.  (quar.) 

Union  Traction  of  It  "ton 

Virginia  Ry.  &  Power,  preferred 

W  stern  Ohio  Ry.,  2d  pref.  (quir.) 

West  fenn  Traction,  pref.  (rniar.) 

Wheeling  Traction  (quar.) 

York  (Pa.    Railways,  ■ore)    (No.  1) 

Trust  Companies. 

L'nlon  3'ar.) -- 

Tire  Insurance. 





Xt'i'jara  Fire. .  

Miscellaneous. 

Alliance  Realty  (quar.) 

Amer   (1 1-  A  Elec.  pref.  (quar.) 

American  Gme,  preferred 

American  Locomotive,  preferred  (quar.). 

American  Seeding  Machine,  ei>m.  (quar.) 

Common  (extra) 

Preferred  (quar.). . 

Km 

Amcr.  Smelt,  .t  Ref.,  com.  (qu.)  (No.  :i  I 

Amer.  Telephon    A  Telegraph  (qua* 

. . 

American  Type  Founi  .   (quar.)-. 

Preferred  (quar.)   ...... 

American  Woolen,  pref.  (q  i.  49). 

Anacond  i  Copp  Mo    i   I 

Mi  I   (quar.) 

Fir-t    ; 

id  oref.-rr.  d  (quai  I  

Second  prefi  rred 
Bell  Telephone  of  Canada,  Ltd.  (quar.).. 

Bell    |  ol  l'i  II   i     (q  I        i 

Bush  Ter  

'  

li  in  Cai  .v  Fd3     LI 
Canadl  in   .'.                .use, Ltd. (qu.)  i  : 
Extra 


3 

1H 
2H 
3 

1H 

1 

3 

2 

1H 

2 

24 

l>i 

2H 

2H 

3 

2 

3 

2 

IJi 
1 

3H 
H 
2 

3H 
1 
6 
6 
5 
S1.25 

S5 
3 
3 

IK 
2H 
2 
1 
4 

IX 
3 

2K 
IK 
3 
2 
1 
2 

2U 
1 

1 

IK 
X 
IK 
3 

$1 
2 
3 

IK 

IK 

IK 

IK 

2 

2 

IK 

2 

IK 
3 

IK 

2 

IK 
2K 
Si 
82.50 
IK 
IK 
IX 
2y2 

50c. 
3 

IK 
HJ 

SI  50 

Si  50 

1 

2 

3 

IK 
IK 
2>A 
IK 
1 

2K 
IK 
IK 
1 
50c. 


When 
Payable 


Hoots  Closed. 
Days  Inclusive. 


12H 

5 

10 
10 

2 

IK 
4 

IK 
1 

K 
IK 
IK 
1 

2 

15c. 
1 

IK 
IK 
50c. 
IK 
IK 

K 
IK 

K 
2 

IK 

2 

IK 

IK 

IK 

K 


Aug. 

Sept . 

Aug. 

July 

July 

Oct. 

Sept. 

July 

Aug. 

Aug. 

July 

July 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Sept. 

July 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

Sent. 

Avig. 

Aug. 

July 

Aug. 

June 

July 

July 

Aug. 

Sept. 

Aug. 

luly 

iuly 

luly 

/uly 

luly 

iuly 

fulv 

iuly 

(uly 

fuly 

fuly 

fune 

luly 

(uly 

fulv 

luly 

luly 

luly 

lune 

luly 

^ug. 

luly 

luly 

June 

Iuly 

Uig. 

fulv 

fuly 

luly 

Iuly 

luly 

Iuly 

July 

July 

Aug. 

A  us. 

Aug. 

Aug. 

Iuly 

Vug. 

Aug 

Aug. 

lulv 

Sept. 

Iuly 

Iuly 

luly 

Iuly 

luly 

Iuly 

Iuly 


28 1  Holders 
i  Holders 

1  Holders 
10  June  22 

19  July     ii 

2  Holders 
l  Holders 

10  Holders 
1  Holders 
1  Holders 
1  lune  24 

20  Holders 


Holders 
20  Holders 
is  Holders 
10  Holders 
15;July  2 
15  Holders 
lj  Holders 
10  July  l 
10|  Holders 
10!  Holders 
17 1  Holders 

I  Holders 
15!  Holders 
29  Holders 

1!  Holders 
15  Holders 
15  June  11 
10  July   21 

II  Holders 
29  Holders 
15  June  20 
15  Holders 

1  Holders 

14  July  30 
18, Holders 

15  Holders 
1  Holders 

30,dHolder 
lOiJuly  1 
25  Holders 

I  Holders 
9  Holders 

I I  Holders 
15' Holders 
15  Holdrcs 
15 1  Holders 
lO'june  21 
20  Holders 

15  Holders 
10  Holders 
10  Holders 
June  25 
Holders 
Holders 
Holders 
July  1 
July  1 
lune  22 
lune  22 
July  1 
Holders 
lune  1 
Holders 
Holders 
Holders 
Holders 
lune  25 
Holders 
Holders 
Iuly  1 
fuly  1 
Iuly  1 
Holders 
Holders 
Holders 
Holders 
Holders 
1  Holders 
1  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

Ol   ree. 

of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
s of rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 


July23a 

Julj  28a 
JuneS  0d 

July  10 
July  9 
Sept.  in 
Aug.  1  to 

June  29 
JuneJOu 

July20a 
July  4 
June23a 

Junc30a 
July  5a 
July  Ha 
July  lu 
July  14 
July  5 
July  11a 
July  10 
June  20 
June  20 
June30u 
Aug.  1 
Junc30a 
June3  qa 

Junc30a 
July  la 
July  14 
Aug.  10 
July  15a 
June30a 
July  14 
Junc20a 
Aug.  la 
Aug.  14 
July31a 
June30a 
July  6a 
J'ne20b 
July  10 
Julyloa 
Julyl5a 
Aug. 23a 
July  17a 
June30a 
JuneSOa 
June30a 
June  30 
Julyloa 


1 
1 

15 
1 
1 

1 
15  Holders 

1  Aug.  16 
15  Holders 
id  Iuly  4 
10  Holders 
10  Holders 
1"  July  7 
15  Holders 

21  July  n 


of  rec 
of  rec 
of  rec 

to 
of  rec 
of  ree 
of  ree 

to 

to 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


16 
30 

30 
14 


June30a 

June23a 

June23a 

June  30 

.  July   3a 

.  July     5 

JuneSOa 

July    16 

July 

June 

June 

July 

JuneSOa 

June  30 

.  July   la 

.  Julyloa 

.  June30« 

.  June  30 

July     2 

.  July  20a 

.  .lulv    13 

July      9 

July     9 

July     15 

,  June30a 

.  June  30 

.  July   la 

.  July 

.  July 

.  July 

.  Julv 

.lor.  19a 

J  uly  I  Da 

June  30 

Julyl7a 

July  17a 


la 

la 

la 

la 


of  rec.  July 

to 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 

to 


la 

Aug.  31 
July    la 

.lul\     II) 

.1  Ulie.'lOu 

June30a 
July  16 
July    la 

July    20 


July      10  July     6      to      July     9 


>i>  dein. 
)n  dem. 
luiy        6 


luly 
Aug. 
Aug. 
Iuly 
Iuly 
July 
,'uly 
Iuly 
Iuly 
Iuly 
fuly 
lulv 
luly 
luly 
Iuly 
lulv 
Iuly 
luly 
Iuly 
Iuly 
Iuly 
fuly 

/  ily 
Aug. 
July 
July 
July 


Holders  of  rec.  Iuly    la 

n  e.  July     5 
Holders  of  rec    ful 


15  Holders 
1  Iuly  21 
1  July    11 

21   Iuly      6 

15  Hold  i  rs 

15  Ho 

15  Hold  1 

15  lune  28 

15  lone  24 

15  Holders 
8  ... 

15  Holders 

15  Holders 

15  lune  -I 

19  II 

15  H 

1 .".  Hi 

15  II 

15  Holders 

15  II 

15  H 

15  1 1. 

15  H 

16  li 
25  ii 

10  fuly     l 
10  lulv      1 


of  rec. 

to 

to 

to 
of  rec. 
of  n  c 
of  nc. 

(0 

to 

■  >(   pe. 


July  5 
Aug.  1 
Aug.     2 

June30a 

,o./ 

10 

July    16 

July     2 

June30a 


of  rec 
of  rec 

to 
of  r«c 

r,f  rec 
,,f  ree 

to 

of  rec 
of  ree 

of  rec 
to 

to 


July  10a 
July  10a 
Julv  6 
.1  Ho    8d 

July  8 
Julv  S 
July     8 

• 

July    16 

I  i 

July  9 
Julv      U 


Name  of  Company. 


IK 

IK 

IK 

1 

IK 

2e 

2 

'  !  ■ 
1 

IK 
2}^ 
IK 
K 
1 

IK 
3 

IK 
IK 
2 

30c. 

20c. 
IK 
1 

3K 
1 

IK 
2K 
IK 
K 
IK 
2K 
IK 
2 
2 
1 

IK 
1 

2K 
IK 
IK 
IK 
1 
IK 

$3 

IK 

4 
2 
5 

2K 
IK 
IK 
2 

IK 
5 
4 
$3.50 
1 

IK 
IK 
IK 
IK 
IK 
2 

2K 
IK 
3 
2 
1 

IK 
2K 
IK 
IK 
1 
3 
1 

IK 
K 
2 
2K 


IK 

1 

IK 

IK 

IK 

2 

IK 

5 

IK 

K 
2K 
IK 
1 

IK 

l !  . 


When 

Payable. 


Miscellaneous  (Concluded). 

Central  Coal  &  Coke,  common  (quar.). 
Preferred  (quar.) 

Central  A  South  American  Teleg.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Ciaflln  ill.  H).  common  (quar.)  

Consolidated  Car  Heating 

Extra 

Consolidated  Ice,  Pittsb.,  vref  (quar.)    . 

Corn  Products  Refining,  pref.  (quar.) .. . . 

Cuyahoga  Telephone,  pref.  (quar) 

Delaware  Lackawanna  A  West.  Coal  (qu.) 

Detroit  Edlsou  (quar.) 

Distillers-  Securities  Corp.  (qu.)  (No.  35) 
Distilling  Co.  of  America,  pref.  (quar.).. 
du  Pont  de  Nemours  Powd.,  pref.  (quar.) 
Edison  Eleo.  111..  Boston  (qu.)  (No.  89)  . 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electrical  Utilities  Corp.,  pf.(qu.)  (No.  5) 

General  Electric  (quar.) 

Goldfleld  Consolidated  Mines  (quar.) 

Extra    

Harbison- Walker  Refrac,  pref.  (quar.) .  . 
Intercontinental  Rubber,  common  (quar.) 
lnlirnational  Agricultural  Corp.,  pref.... 
Int.  Buttonhole  Sew.  Mach.  (qu.)  (No. 55) 
jnternat.  Harvester,  com.  (qu.)  (No.  6). 
International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  preferred  (quar.) 

Internal.  Steam  Pump,  prrf.(qu.)  (No.  49) 
Jefferson  &■  Clearfield  Coal  X-  Iron.  pref.. 

Lnelei'e  (las  Light,  com.  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  *  Navlg.  (quar.)  (No.  131).. 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Massachusetts  Lighting  Cos.  (qu.)  (No.31) 
Mexican  Light  X  Pmcer,  Lid.    ordinary-.. 

Mexican  Telegraph  (quar.) 

Michigan  State  Telephone,  pref.,  (quar.) 
National  Biscuit,  com.  (qu.)  (No.  51).. 

National  Carbon,  common  (quar.) _. 

National  Eire  Proofing,  pref,  (quar.) 

Nebraska  Telephone  (quar.) 

New  Orleans  Gas  Light 

New  York  Air  Brake  (quar.) 

New  York  Mutual  Gas  Light 

Niagara  Falls  Power  (quar.) 

Nlplsslng  Mines  (quar.) 

Extra 

Northern  States  Power,  pref.  (quar.).  ._ 
Nova  Scotia  Steel  &  Coal,  common  (quar.) 

Preferred  (quar.) 

Oklahoma  Gas  <fc  Elec,  pref.  (quar.) 

Omaha  Water,  first  preferred 

Second    preferred ._ 

Osceola  Consolidated  ^fining 

Otis  Elevator,  common  (quar.) 

Preferred   (quar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.) 

Pay-as- You-Enter  Car  Corp.,  pref.  (qu.)_ 

Pittsburgh  Coal,  preferred  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty    Associates 

Reecc  But. Hole  Mach.  (qu.)  (No.  101)  ._ 
Rhode  Isl. -Perkins  Horseshoe,  pf.  (qu.). 
San  Diego  Consd.  Gas  &  El.,  pref.  (qu.). 

Securities  Company 

Shawlnlgan  Water  &  Power  (quar.) 

So.  New  England  Telephone  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  49). 
Union  Switch  &  Signal,  com.  &  pf.  (qu.). 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Cigar  Stores,  Corp.  of  (quar.) 

Extra   

United  Fruit  (quar.)  (No.  4S) 

United  Gas  &  Elec.  of  New  Jersey,  pref.. 

United  Gas  Improvement  (quar.) 

U.  S.  Industrial  Alcohol,  nref.  (quar.).. 

U  S.  Light  &  Heating,  preferred _|     3H 

U.  S.  Radiator  Corp.   pref.  (qupr.) \% 

V .  S   Rubber,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Ref.  &  Mln.,  com.  (quar.). 

Preferred  (quar .) 

O.  3.  Worsted,  preferred  (quar.) 

ITswoco  Mills,  preferred  (quar.).. 

Va.-Caro.  Chemical,  pf.  (qu.)  (No.  63).. 

Vulcan  Detlnnlng,  pref.  (quar.) 

Wells.  Fargo  &  Co 

Western  States  Gas  <t  Elec,  pref.  (quar.). 
Western  Union  Teleg.  (quar.)  (No.  169). 
Westlnghouse  Air  Brake  (quar.) 

Extra    

Special    

Westlnghouse  El.  &  Mfg..  pref.  (quar.).. 
White  (J  <:  i  ,<:  i'o  .  Inc.,  pref.  (guar.).. 

a  Transfer  books  not  closed.     6  Less  Income  tax.     d 
payable2%  July  15  1911  and  2^  Jan.  15  1912.    /Also 
mon  stock,  payable  Nov.  1  to  holders  of  record  Oct. 


July 
July 
July 
Julj 

luly 

July 

July 
July 
July 
July- 
July 
July 
July- 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
July 

Aug. 

July 

July 

July 

Sept. 

Aug. 

Julv 

\U'.'. 

Aug. 

Sept. 

July 

Aug. 

Aug. 

Iuly 

Iuly 

July 

Aug. 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Julv 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Jaly 

July 
July 
July 
Iuly 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July- 
July 
July 
July 
July- 
July 
July 
July 
Aug. 


Books  Closed. 
Days. Inclusive. 


15  July  1 
15  July  1 
8  Holders 
25d  lulv  16 
15  Holders 
15  Holders 


to 
to 

of  rec- 
to 
of  rec 
of  rec 
Holders  of  rec 


July  15 
July  15 
JuneS  0a 

July  25 
July  7a 
June  30 
June  30 


Holders 
Holders 
Holders 
15  Holders 
31  Holders 
29 1  Holders 
25  July  16 
1   Holders 

I  Holders 
L5  Holders 
15  Holders 
31  Holders 
31 1  Holders 
20' Holders 

I I  July  22 
15!  Holders 
15]  Holders 
15  Holders 

liAug.  13 

1  July  13 
15  Holders 

I  Holders 
15  Holders 
15  Sept.  2 
20  July  1 
31  Holders 

1  Holders 
15  Holders 
15  July  10 
15  Holders 

I  July  16 
15  Holders 
15  July  6 
15' Holders 
10  July  1 
15 'Holders 
28  J  Holders 
10  Holders 
15  Holders 
20  July  1 
20  July  1 
15  Holders 
15  Holders 
15  Holders 
15  Holders 
15  Holders 
15  Holders 
28  Holders 
15  Holders 
15  Holders 
15  lulv  1 
15  July  6 
25  Holders 
31  Holders 
15  Holders 
15  Holders 
31  Holders 
15  Holders 
15  Holders 
151  Holders 
15  Holders 
15July  1 
20  Holders 
15  July  1 
15  Holders 
10  July     1 

l  Holders 
15  July  2 
15  July  2 
15  Holders 
15iJuly  1 
15  [Holders 
15;Holders 
20  Holders 
15  June  22 
31  Holders 
31  Holders 
15  Holders 
15  Holders 
15  Julv  2 
15  Hoiders 
15  June  18 

20  Holders 

15  Julv  6 
15  Holders 
15  Holders 
10  Julv  1 
10  July  1 
10  Julv  1 
15  Holders 
1  Hoi  !ers 


of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec, 

to 
of  rec. 

to 
of  rec. 

to 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  ree. 
of  rec. 
of  rec 
of  rec 
of  ree. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 


JuneSOa 

Julyloa 
July  la 
July  la 
July  10a 
JulylOa 
July  25 
July  15 
July  27a 
JuneSOa 
May31a 
June.-jOa 
Junc30a 
July  10 
July  31 
June  30 
July  5 
June24a 
Sept.  1 
Aug  1 
July  5a 
Julv  20 
Aug.  7 
Sept.  15 
July  17 
July  31 
Julyl5a 
July  la 
July  15 
Junc30a 
Aug,  1 
June28a 
July  16 
July  6 
July  10 
June  30 
July  7a 
June27a 
June  30a 
July  17 
July  17 
June  30 
June30a 
June30a 
June  30 
July  1 
July  1 
July  8a 
June  30 
June  30 
July  15 
July  14 
July  12 
June  24 
JuneSOa 
July  la 
Aug.  la 
July  5 
July  5 
July  1 
June  30 
July  16 
July  7 
July  15 
June30a 
July  10 
July26a 
July  16 
July  16 
June24a 
July  14 
June  30 
July  8a 
June30a 
June  30 
July  15a 
Julyloa 
June  30 
June  30 
July  14 
June  30 
July  19 
July  10 
July  16 
June  30 
J  mi  e2l  la 
July  10 
July  10 
July  10 
June30a 
July20a 


Correction,  e  Declared  4%', 
declared  H  %  extra  on  com- 
2. 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


By 


Prinfgl 
el 


l;  r  t,  ill . 


$500,000 


Shares 
4,350  The    Metropol 
Co.  of  n.  v.,  pri 

3,850  The     Metropol.     Hrlnfgi 

Co,  of  \.  v..  common 

; Courier  Co  of  Ruf 

2,001)  Erie    Lithographing    a 

Priming  Co.  of  Penna 
400  The    DoBaldson    Lltho. 

'  lo.  Of  Ohio    

500  0  :iik<r  Lltho.  A  Prlnt'gl 
<      of  Penna 

3,000  The    U.    s.    I. It  ho     Co 

of  \.  J.,  common 
2,000  Fidelity  Dey<  lop.  <  o.,  pri 
loo  v\.  stern  Ice  Co 
145  KnJck.  Ice  Co  .  pref.,  Chic     69) 

loo  Italian  \- 

voy  Trusl  Co.)    25 

lo.ooo  Barm     King     Dcvel.     I 

Mont.,  $5  each $130 

I-  mi  ol  Butte 
Monl  115  oer  Bh 

loo  Mag.  Lockport  A  Onl    Pon 

pref  I  10  per  Bh. 


Shares  P« 

20   Atlantic  Nat.  Bankof  Provl- 

dence.  R.I. ...no 

217  Co  ( "peratlvfi  Bldg   ih  MO 
32  N  it    Hank  of  Vergem  t.102 

c,o  Havan  iTo  8 

l.ooo  (a.  southern  P  i  'o., 

25  Hood  >v  Utge   Guar.  I   i 

20  Into    wove  n  Stocking  Co.,pref91 

hi  rohn  ~>'-  rman  '  Btate 

1 !» 
per  ah. 

cent. 

ilh  Shore  Trae.  i  ..     I  -i 

a   .1  S>j:.  It 

Knitting   V         CO 
R M 

.-.  n  *no 

1600 

< 
rci  Club  i  '  ity 

1210 


Co  , 

;i  i  ■  -i   rjvi  r  M    i     B  in]  l  16! 

By  Messrs.  Francis  Henshaw  .V  Co.,  lioston: 

S  per  . ill.  \  Sine'  S  7" 

SQuInc)    mm    Cold  sior    ,v    w  InMllla iv" 

II    CO    rl.M   12^    30  Wilton    Hit 223 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Bonds,  Percent. 

SI, 000  Wis.   &  Mich.  Ry.  Co.   1st 
5p,    1945 10H   Hat 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.                                        S  per  sh. 
4  Independence    Trust    Co., 
p:ir  $50 53M 


Shares.  iprrsli. 

1  AmiT.  Glue  Co..  com. 115!4 

20  Union  Ice  Co.  (Boston) _.UO', 


Shares.  8  per  sh. 

1,000  Sagamore  Mining  Co lot    :s 

2,500  Phlla.   Shosh.   Min'g  Co. lot     0 
12,500  Redoubtable  Gold  &    Cop- 
per  Co lot  13 

5  Meharrln  Gin  &  W.  H.  Co. lot    3 
100  Humbert     Consol.     Mining 

&  Mfg.  Co lot     3 

300  Tecopa  Consol.  Mining  Co., 

par  SI lie 

15  Union  Nat.  Bank 213 

13  Charter  Nat.  Bank,  Media,Pa.80 
51  Plilla.  Bourse,  pre!.,  parS25.8-8^ 
12  Phlla.  Bourse,  com.,  parSSO.     3% 

6  2d  &  3d  Sts.  Pass.  Ry.  Co.. 250 
50  Amer.  Pipe  &  Constr.  Co..  90?£ 

3  Phlla.  Nat.  Bank 410 

4  Mfrs.'  National  Bank 126M 


25  Trust  Co.  of  North  Amer.-lll 
2  Frankford     &     Southward 
Pass.  Ry.  Co 380 

25  citizens'  Pass.  Ry.  Co 298 

20  J.  G.  Brill  Co.,  pref 94M 

18  Elmira  &  Wmspt.  RR.  com.  51 

Bonds.                                             Per  cent. 
$2,000  Indiana  Trae.  &  Term.  5s,  '33  97  % 
81,000  Chic.  St.   Louis  &  Pittsb'g 
RR.  Co.  5s  1932 113 

81,500  Bryn  Mawr  Water  Co.  6s,  '19  103  'A 

S300  Cltv  of  Phlla.  3Hs,  1932 94  V2 

S500  Spgfd.  Water  Co.  5s,  1926...  100 
$1,000  No.  Spgfd.  Water  Co.  5s,  '28  100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 
Bonds.  Percent  .1  Bonds.  Percent. 

$500  Amer.  Rys.  Co.  coll.  tr.  5s,  "17  9434  1 8500  No.  Spgfd.  Water  1st  5s.  1928.100 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  24  TO  JUNE   27. 

10,039 — The  Commonwealth  National  Bank  of  Kansas  City,  Mo.  Capital, 
$250,000.  G.  M.  Smith,  Pres.:  J.  E.  Hutt,  Vlce-Pres.;  L.  C.  Smith, 
Cashier;  E.  J.  Short,  Asst.  Cashier. 

10,040 — The  Texas  City  National  Bank,  Texas  City,  Tex.  Capital,  $100,- 
000.  H.  B.  Moore,  Pres.;  J.  H.  Sleber  and  I.  H.  Kempner,  Vice- 
Presidents;  C.  D.  Gustavus,  Cashier;  J.  E.  Sleber,  Asst.  Cashier. 

10,041 — The  First  National  Bank  of  Oakley,  Kan.  Capital,  $40,000. 
A.  W.  Snyder,  Pres.;  H.  F.  Glessler,  Vlce-Pres.;  V.  Jaggar,  Cashier. 
S.  M.  Jaggar,  Asst.  Cashier. 

10,042— The  First  National  Bank  of  East  Smlthfield,  Pa.  Capital,  $25,000. 
W.  R.  Campbell,  Pres.;  R.  W.  Child  and  E.  G.  Kingsley,  Vice- 
Presidents;  C.  C.  Dickinson,  Cashier;  F.  R.  Powers,  Asst.  Cashier. 

10,043 — The  Livingston  Manor  National  Bank,  Livingston  Manor,  N.  Y. 
Capital,  $25,000.  G.  H.  Lathrop,  Pres.;  William  Smith,  Vlce- 
Pres.;  J.  M.  Shelbley,  Cashier. 

10.044 — The  First  National  Bank  of  Menard,  Tex.  Capital,  $35,000. 
D.  G.  Benchoff,  Pres.;  James  A.  Bevans,  Vlce-Pres.;  Louis  G. 
Callan,    Cashier. 

CHANGE  OF  CHARTER  NUMBER. 

2,664 — The  Second  National  Bank  of  Cincinnati,  O.,  to  No.  32,  the  latter 
being  the  original  charter  number  of  the  bank. 

VOLUNTARY  LIQUIDATION. 
4,624 — The  First  National  Bank  of  Roseburg,  Ore.,  June  17  1911.     This 
bank  Is  to  be  taken  over  by  the  Douglas  National  Bank  of  Roseburg. 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  July  1.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily|results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 
The  returns  of  the  trust  companies  are  shown  in  a  separate  table. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

00s  omitted. 

$ 

S 

Bank  of  N.  Y. 

2,000,0 

3,680,6 

Manhattan  Co. 

2,050,0 

4,413,4 

Merchants' 

2,000,0 

1,951,8 

Meeh.&  Metals 

6,000,0 

8,230,1 

1,500,0 

6,134,4 

City    

25,000,0 

34.705,9 

Chemical 

3,000,0 

6,641,0 

Merch.  Exch.. 

600.0 

579,5 

Gallatin 

1,000,0 

2,506,5 

Butch.  &  Drov. 

300,0 

156,4 

Greenwich 

500,0 

874,5 

Amer.  Exch_. 

5,000,0 

4,416,4 

Commerce 

25,000,0 

15,161,7 

Mercantile 

3,000,0 

2,727,2 

Pacific    

500,0 

936,8 

Chath.&  Phen. 

2,250,0 

1,105,4 

People's 

200,0 

470,9 

Hanover 

3,000,0 

12,620,6 

Citizens'  Cent. 

2,550,0 

1,847,8 

Nassau 

500,0 

564,1 

Market  &  Fult 

1,000,0 

1,788,8 

Metropolitan  _ 

2,000,0 

1,572,3 

Corn  Exchange 

3,000,0 

5,557.8 

Imp.&  Traders 

1,500,0 

7.735,6 

Park 

5,000,0 

12,941,4 

East  River 

250,0 

101,4 

Fourth 

5,000,0 

5,675,3 

Second 

1,000,0 

2,244,9 

First  

10.000,0 

20,906,7 

Irving  Exch.. 

2,000,0 

1,897,6 

Bowery    

250,0 

794,9 

N.  Y.  County. 

500,0 

1,758,3 

German-Amer. 

750,0 

717,7 

Chase .. 

5,000,0 

8,440,1 

Fifth  Avenue. 

100.0 

2,227,3 

German  Exch. 

200,0 

888,4 

Germania 

200,0 

1,041,2 

Lincoln 

1,000,0 

1,632,5 

Garfield 

1,000,0 

1,242,4 

Fifth 

250,0 

532,8 

Metropolis 

1,000,0 

2,145,7 

West  Side 

200,0 

1,064,0 

Seaboard 

1,000,0 

2,049,3 

Liberty  -- 

1,000,0 

2,717,7 

N.  Y.  Prod.Ex 

1,000,0 

797,4 

1,000,0 
1,000.0 

967,5 
326,7 

14th  Street... 

Coal  &  Iron... 

1,000,0 

435,0 

Union  Exch.. 

1,000,0 

951,6 

Totals,  Avge_. 

134,150,0 

200,877.3 

Actual  figures 

July  1... 

] 

Loans. 
Average. 

S 

21,047,0 

37,150,0 

21,152,0 

58,941.0 

28,201,0 

180,048,0 

32,770,0 

7,013,0 

8,740,0 

2,251,0 

8.175,0 

43,706,0 

147,315,0 

14,376,0 

4,260,0 

15,924,0 

1,702,0 

72,466,0 

22,666,0 

9,000,0 

9,000,0 

10,476,0 

49,551,0 

26,733.0 

85,534,0 

1,488,0 

38,237,0 

13,962,0 

128,729,0 

24,719,0 

3,466,0 

8,236,0 

4,039,0 

83,045.0 

12,127,0 

3,738,0 

5,828,0 

14,112,0 

9,103,0 

3,408,0 

13,601,0 

4,378,0 

22,765,0 

19,085,0 

8,541,0 

15,855,0 

5,592,0 

6,418,0 

9,830,0 

1378,499,0 


...  1401,633,0 


Specie. 
Average. 


3,998,0 
9,844,0 
4,165,0 
16,966,0 
6,062,0 
69,783,0 
6,299,0 
1,775,0 
1,286,0 

710,0 

2,080,0 

7,398,0 

30,342,0 

1,830,0 

488,0 
2,516,0 

531,0 
17,067,0 
5,059,0 
1,560,0 
1.680,0 
2,347,0 
9.107,0 
4.331,0 
20,582,0 

357,0 

7,813,0 

3,387,0 

30,928,0 

4,990,0 

827,0 
1,485,0 

810,0 

18,434,0 

2,371,0 

320,0 
1,223,0 
4,772,0 
1,798,0 

782,0 
1,429,0 
1,070,0 
4,646,0 
3,873,0 
2,308,0 
4,955,0 
1,342,0 
1,110,0 

876,0 


329,712.0 


304,769,0 


Legals 
Average. 

S 

945,0 

1,629,0 

1,423,0 

1,768,0 

2,304,0 

7,200,0 

1,564,0 

106,0 

462,0 

69,0 

198.0 

3,S90,0 

8,604,0 

1,012,0 

411,0 

1,420,0 

146,0 

4,374,0 

622,0 

1,007,0 

874,0 

234,0 

5.543,0 

1,671,0 

1,495,0 

117,0 

2,810,0 

139,0 

1,992,0 

2,087,0 

67,0 

743,0 

222,0 

6,314,0 

1,100,0 

671,0 

554,0 

1.225,0 

534,0 

312,0 

1,986,0 

227,0 

2,110,0 

1,050,0 

536,0 

354,0 

637,0 

629.0 

1.663,0 

77,050,0 

76,667.0 


Net  Depos- 
its, Avge 


18,998,0 

43,600,0 

21,823,0 

62,543,0 

30,005,0 

199,272,0 

31,250,0 

7,260,0 

6,944,0 

2,686,0 

9,162.0 

44,013,0 

132,340,0 

11,194,0 

3,633,0 

15,764,0 

2,380,0 

82,348,0 

22,016,0 

10,402,0 

9,135,0 

10,301,0 

58,898,0 

24,121,0 

88,742,0 

1,727,0 

41,951,0 

13,752,0 

127,670,0 

27,031,0 

3,616,0 

8,335,0 

3,822,0 

92,921,0 

13,424,0 

3,821,0 

6,907,0 

16,954,0 

9,261,0 

3,920,0 

13,988,0 

5,299,0 

26,593,0 

19,779,0 

10,398,0 

20,522,0 

7,585,0 

6,767,0 

10,053,0 

1444,926,0 

1445,528,0 


Re- 
serve. 

% 
26.0 
26.2 
25.6 
29.9 
27.8 
38.6 
25.1 
25.9 
25.1 
29.0 
24.8 
25.6 
29.4 
25.3 
24.7 
25.0 
28.4 
26.0 
25.8 
24.6 
27.9 
25.0 
24.8 
24.8 
24.8 
27.3 
25.3 
25.6 
25.7 
26.1 
24.7 
26.7 
27.0 

6.6 
25.8 
25.9 
25.7 
25.3 
25.1 
27.9 
24.4 
24.4 
25.4 
24.8 
27.3 
25.8 
26.1 
25.7 
25.2 

28.16 

26.38 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the 
Clearing  House  amounted  to  $46,539,000,  and  according  to  actual  figures  thev 
were  $46,638,000. 


DETAILED   RETURNS  OF  TRUST  COMPANIES. 


Trust  Cos. 

00s  omitted. 


Manhattan 

Brooklyn    

Bankers   

U.S.  Mtg.&Tr. 

Astor 

Title  Gu.  &Tr. 

Guaranty 

Fidelity 

Mercantile 

LawyersT.I.&T 

Columbia 

Standard    

People's   

New  York 

Franklin 

Lincoln  

Metropolitan.. 


Totals,  Avgc. 


Actual  figures 


Surplus. 


Loans. 
Average. 


S 
2,331 
2,397, 
7,501 
4,446, 
1,043, 

11,429. 

22,977 
1,272. 
7,620, 
6,453, 
1,813, 
1,426, 
1,727, 

11,183 

977 

582 

8.107 


41  19 
2  17 
7i  82 
4  42 
l|  15 
9  34 
9  139 


Specie. 
Average. 


93.290,7 


July  I.. 


S 

558,0 
121,01 

918,0 
075, Oj 
716,0 
702,0: 
266,0 
955,0 
121,0 
253,0 
154,0 
382,0 
295,0 
933,0 
045,0 
631,0 
569,0 


594,694,0 


606,942,0 


$ 

183,0 

726,0 

900,0 

720.0 

937,0 

066.0 

133.0 

6  53,0 

308,0 

720,0 

654,0 

209,0 

033.0 

344,0 

455,0 

117,0 

036,0 


60,194,0 


62,338,0 


I  On  Dep. 
Legals.  wilhC.H 
Average.    Banks. 


S 

43 
430 
519 
778 

25 

1,620 

975 

230 

12 
700 
100 

13 
401 
206 
289 
222 

19 


0  2 
ii    1 

01  7 
01  3 
0  1 
0  3 
0  29 
0 


6,582,0 


6,463.0 


$ 

041,0 
142,0 
861,0 
654,0 
848,0 
043,0 
463,0 
808,0 
,909,0 
804,0 
424,0 
377,0 
984,0 
034,0 
,359,0 
,043,0 
.516,0 


75,310,0 


79,917,0 


Net 
Deposits. 
Average. 


14,566, 
13,125, 
69,382, 
29,459, 
12,298, 
24,548, 
84,470, 

5,420, 
41,168, 
14,949, 
11,598, 
16,544, 
16.266, 
34,189, 
11,049, 

8,807, 
17,451, 


425,289,0 


436,036,0 


Reserve. 


% 

4  +  18.1 
9  +  14.7 
3+  9.4 
0  +  10.0 
7  +  10.3 

5  +  11.5 
6+23.6 
0  +  11.8 
5  +  20.4 
0  +  11.6 
4+£9.& 
4+11.9 
,6+11.3 
.4  +  13.4 
.8  +  11.0 
.1  +  10.8 
.9+15.4 


15.7  +  15.0 


15.7  +  15.4 


The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  $3,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  $1,250.- 
000;  Title  Guarantee*:  Trust,  $4,375,000;  Guaranty,  $5,000,000;  Fidelity,  $1,- 
000,000;  Mercantile,  $2,000,000;  Lawyers  Title  Ins.  &  Trust,  $4,000,000;  Columbia, 
$1,000,000;  Standard,  $1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000; 
Franklin.  $1,500,000;  Lincoln.  $1,000,000;  Metropolitan,  $2,000,000;  total. 
$35,125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
July  1 


Averages 

Banks  

Trust  cos. 


Total  .. 
Actual. 

Banks     _ . 
Trust  cos. 

Total  .. 


Capital. 


Surplus. 


Loans. 


$  S  $  S 

134,150,0200,877,31,378,499,0329,712,0 

35.125,0!  93,290,7]     594,694,0    60,194,0 


169,275,0294,168,0 


1,973,193,0 

1,401,633,0 
606,942,0 


2,008,575,0 


Specie. 


389,906,0 

304,769,0 
62,338,0 


367,107,0 


Legal 
Tenders. 


S 

77,050,0 
6,582,0 


83,632,0 

76,667,0 
6,463,0 


83,130,0 


On  Dep. 

with  C.  H. 

Banks. 


75,310,0 


75,310,0 
79791716 


79,917.0 


Net 
Deposits. 


1,444,926,0 
425,289,0 


1,870,215.0 

1,445,528,0 
436,036.0 


1,881,564,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

.  '.  For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  1. 


Capital  as  of  Feb.  28 

Surplus  as  of  Feb.  28 

Loans  and  Investments.. 
Change  from  last  week. 


Specie __. 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  iast  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits- . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


23,975,000 

38,886,100 

296,039,200 
+  605,700 

52,947,000 
+  660,700 

24,768.900 
+  1,049,700 

354,791,200 
+  1,868,600 

103,670,100 
+881,800 

29.4% 
29.3% 


Trust  Cos. 
Greater  N.  Y, 


$ 
63,206,000 

175,811,500 

1,137,946.600 
+  5,201,700 

118,991,600 
—809,300 

11,159,400 
—31,700 

1,273,890.700 
+  13,199,400 

138,534,300 
—930.200 

16.4% 
16.7% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,528,000 

11,274,643 

97,276,400 
+267,600 


102,056,700 
+  41,300 

20,768,300 
—280,800 

21.2% 
21.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,328,963 

150,200,400 
+  131,600 


158,388,000 
+225,400 

23,117,100 
—111,300 


15.3% 
15.4% 


+  Increase  over  last  week. 


■  Decrease  from  last  week. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to 
location  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to 
location,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive 
of  time  deposits  not  payable  within  thirty  days,  represented  by  certificates  (accord- 
ing to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to 
amendment  of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and 
exclusive  of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  It  by  any  public  department. 

— Trust  Cos.  —       — Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  Slate  Banks.  Reserve     which     Reserve     which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

1'0% 

15% 

7)4% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW    YORK   CITY    BANKS    AND   TRUST  COMPANIES. 


Tt't'fc  ended  July  1  — 


Clear-House  ■ 

Members 
AetualFlgurcs  i 


Clear. -House 

Members. 
Average. 


State  Banks  dt 
Trust  Cos.  not 
in  C.-H.  Aver. 


Capital  as  of  June  7... 

Surplus  as  of  June  7 

to:ins  and  Investments 
Change  from  last  week 

Deposits  -.- -- 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  In  vault. . . 

Trust  Cos.;cash  In  vault 

Aggr'tc  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  fromlast  week 

Surplus  reserve  — 
Banks  

Trust  companies 

Total 

%  of  money  holding-:  to 
deposits  for  bks  alone 

Co  of  cash  reserves  of  tr 

Cash  In  vault 

Cash  on  dep.  with  bks. 

Total 

Aegr"te  reserves  to  ag- 
gregate deposits 

Aggr'te  money  holding- 
to  aggregate  deposits. 


169.275.000 

! 

291.16S.000, 

2. DOS. -,75.000 
+47,190.000 

1,881.564,000 
4-17.996,000 

367.107,000 
— 25.907,000| 

83.130,000! 
—2.071.000 

I 
3S1.436,000< 

6S, 801, 000 

450,237,000 

—27,978,000 


79.917,000 
-7.67S.000 


530,154,000 
—20,300.0')0 


20.054.000 
39.709,000 
59,763,000 

26.38% 
ust  cos.— 

15.77% 
15.48%, 


31.25% 
28.17% 

23.92% 


169.275,000 
294.16S.000 

1,973,193,000 

+  13,915,000 

1,870,215,000 

+  11.437.000 

3Sfl.006.000 
—1.395,000 

83.632.000 
—287.000 

406.762.000 

66,776,000 

473.538.000 
—1.682,000 


75.310,000 
—1,140,000 


548,848,000 
—2,822,000 


45,530,500 
35,763,750 
81,294.250 


28.16% 

15.70% 
15.04% 


30.74% 
29.34% 
25.31% 


35.156,000 

93.63S.100 

622,641.800 
—1,193,900 

a620.605.000 
+  1,818,500 

64,632,200 

+  564,600 

612,509.700 
+  748.400 

13,763,300 

63.37S.600 

77,141,900 
+  1,313,000 


23,499.200 
—98.800 


100,641,100 
+  1,214,200 


13.68% 

14.98% 
1.12% 


16.10% 
19.20% 

12.41% 


Total  of  all 
lianksA  Trust 
Cos.  Average. 


204,431.000 

387.S06.100 

2,595,834,800 
+  12,721,100 

2,490,820.000 

+  13, 2.-,.-,. 500 

454,538,200 

—830,400 

96,141.700 
+  461.400 

420.525,300 

130,154.600 

550.679.900 
—369,000 


98,809,200 
—1,238,800 


649,489,100 
—1,607,800 


26.07% 
22.10% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  Item  included, 
deposits  amounted  to  S727.840.300,  an  increase  of  87,462,700  over  last  week.  In 
the  case  of  the  Clearing  House  members,  the  deposits  are  "net"  both  for  the  average 
and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Leg  all. 

Holdings. 

on  Deposit. 

S 

% 

i 

I 

i 

$ 

April  29.. 

2.513,422.9 

2,527.964,5 

436,126,7 

94.814,3 

530,941,0 

555,117,3 

May      6.. 

2.514.961.3 

2.526.363.1 

433,695.8 

93.712.6 

527,408,4 

553,291,4 

May    13-. 

2.518.309.7 

2.533,056,3 

436.015,2 

94,377.0 

530.392,2 

557,340.3 

May    20.. 

2.541,441.4 

2,558,748.7 

440.383,8 

94,383,3 

534,767.1 

561,884.7 

May    27.. 

2.548,862.8 

2.567,915,5 

442.476,3 

95,268,6 

537.744.9 

564,758.2 

June     3.. 

2,558,152.1 

2,570,202,0 

435.941,5 

94,155,1 

530,096,6 

557,990,9 

June   10.. 

2,565,375.5 

2,578,787,0 

439.205,0 

94,311,3 

533,516,3 

561,250.2 

June   17-. 

2.570,795,8 

2,462,954,7 

447,199,3 

94,366,0 

541,565,3 

626.396.0 

June  24-. 

2,583.113,7 

2,477.564,5 

455,368,6 

95,680,3 

551,048,9 

651,096,9 

July     1.. 

2,595,834.8 

2,490,820,0 

454,538,2 

96,141,7 

550,679,9 

649,489.1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  July  1,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Bants. 


Capi- 
tal. 


N.    Y.    City 
Boroughs    of 
Mtm.&  Brx 
Wash.Hgts 
Century  . . 
Colonial  . — 
Columbia  -. 
Fidelity  ... 

Jefferson 

Mt.   .Morris. 

Mutual 

Plaza     

23rd  Ward. 
Yorkvllh-  .. 
New  Neth'd 
Batt.Pk.Nat 
Aetna  Nat. 
Borough  of 

Brooklyn. 
Broadway  . 
Mfrs.'  .Vat. 
Mechanics' 
Nassau  Nat. 
Nat.  City.. 
North  Side. 
First  Nat- 
Jersey  City. 
FlrM  Nat 
Hud.Co.Nat 
Third  Nat . . 

Hoboken 
First   Nat.. 
Second  Nat. 


Sur- 
plus. 


Loans. 
Disets 

and 
Invest- 
ments. 


Tot.  July  1 
Tot.  Jun.  24 
Tot.  Jun.  17 


s 

S 

100.0 

291,2 

250.0 

127.  s 

400.0 

433.4 

300.0 

796.5 

200.0 

182,2 

500.0 

533,3 

339,9 

200,0 

401,8 

100,0 

473.7 

200.0 

105,  8 

100.0 

502,3 

200.D 

273,3 

200.0 

143.S 

300.0 

309,2 

200,0 

554,0 

252,0 

856.7 

i.ooo.o 

918,6 

750.0 

1,061,3 

300.0 

598,0 

200.0 

161.7 

300,0 

641,2 

400.0 

1.287,6 

250.0 

775, 1 

200,0 

411.2 

220.0 

632.4 

125.0 

277.9 

7,497.0 

13.089,9 

7.497,0 

13,089,9 

7,497.0 

12.892,2 

s 

1,298,0 
1,476,0 
6,400,0 
6,597,0 
1.05S.0 
3.738,0 
2.622,0 
3,733,0 

1,873,0 
;  296,0 

1,3  12.0 

- 


3.201,0 
5,694,0 
11,492,0 
7,496,0 

3.X99  0 
2.041.0 
3,623,0 

5,278,0 
3.055.0 
2.128.0 

3.620.0 

3.017.0 


97.505.0 
99,12  1,0 
99.876,5 


Specie. 


* 

144.0 

40,0 

816,0 

697.0 

56.0 

232,0 

542,0 

18,0 

335,0 

170.0 

53,0 

267,0 
280,0 
496,0 


33,0 
738,0 

264.0 
7*0.0 
75.0 
236.0 
341.0 

326.0 

167,0 

68,0 

191,0 

181,0 


7,546.0 
7.222,2 

7.109,2 


Legal 
Tender 
and 
Bank 
Notes. 


I 

48,0 
106.0 
380,0 
639,0 
116.0 
480,0 

44,0 
r.lu. ii 
343,0 

54,0 
864,0 

89.0 
57,0 
36.0 


531,0 

is:,. I) 
1. 715.0 
390,0 
644,0 
101,0 
88,0 

421.0 

58,0 

185.0 

41.0 
41.0 


Deposit  with 


Clear- 
ing 
Agent. 


S 

168,0 

169.0 

648,0 

1,052,0 

166.0 
207,0 
738,0 
380.0 
1,211,0 
372,0 
342,0 
■ 

203,0 
136,0 


308,0 

1,010,0 

1. 192,0 

1,094,0 

471,0 

255,0 

2,168,0 

560.0 

Is'),  II 


Other 

Banks, 

&c. 


S 

18.0 
300,0 
175,0 

40.0 

813.6 
73,0 


436,0 
35,0 

17,6 


235,0 

161  ii 

li.n 

314,0 

20.0 

132.0 

175.0 


8,386,0    14,456,0 

7.77'). i    l  1,640.9  3.741,6 

7,862.3)  16,825.5   3,786,7 


Net 
Deposits. 


% 
1,286,0 
1,666,0 
7,691,0 
7,889.0 
i  098,0 
5,305,0 
3,773,0 
4,310.0 
5, 1 10,0 

2.276.0 

5,854,0 
2.570.0 
1,464,0 
2,249,0 


3  746,0 

122,0 

15,040,0 

7, 196,0 

1,860,0 

0 

1,294,0 

I 

0 

3.307.0 

115578.0 

1  I078S.7 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 

the  weekly   totals  of  the  Clearing-House  banks  of   Boston 
and  Philadelphia. 

We  omit  two  ciphers  (00)  in  ail  these  figures . 


I 


Bonks. 


Boston. 

June  10.. 
June  17.. 
June  2! 
July     1-. 

Phila. 
June  10.. 
June  17.. 
June  24.. 
July     1.. 


Capital 

and 
Surplus. 


I 

41.350.0 
41,350,0 
41,350,0 
41,350,0 


Loans. 


* 

219,280.0 
219,543,0 

210.796.0 
223,741,0 


60,105,0  270.282,0 

60,105,0  273,436,0 

60,105,0'  277,960,0 

60,105,0  278,300,0 


Specie. 


t 

25.723,0 
26,724.0 
27.857,0 
27,016,0 


Legals. 


% 
3,401.0 
3,306,0 
3,424,0 
3,515,0 


87.485.0 
88.061.0 
85.437.0 
85,215,0 


Deposits,  i 


268.087,0 
275.285.0 
274.644,0 
276,092,0 


Circu- 
lation. 

I 
7.122.0 

7.123.0 
7.I2S.O 
7.116.0 


337.662.0  15.298,0 
343.577,0  15,279,0 
344,304,0  15,276,0 

346. 174, 0,15, 276,0 


Clearings. 


157.443.6 
144.499,7 

184.455.7 
154,168,0 

163,565.1 
153,894,4 
147,263.0 
149,646,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  ¥3,118,000  on  July  1.  against  S3, 070, 000  on 
June  24. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  1;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1911. 

1910. 

1909. 

1908. 

Dry  Goods 

General  Merchandise 

S2.262.655 
11,198,398 

82,437,795 
10.832,307 

S3, 000,718 
13,135,714 

$1,794,718 
7,511,657 

Total 

513,461,053 

$70,189,946 
365,087,583 

$435,277,529 

$13,270,102 

$16,136,432 

$9,306,375 

Since  January  1. 

$79,688,795'   $85,904,995 
397,437,379    350,069,015 

$477,126,174  S435.974.010 

$58,610,146 

General  Merchandise 

Total  26  weeks 

248,833,788 
$307,443,934 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  1  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported 

§17.321,437 
377,451,660 

$15,117,867 
311,203,560 

Sll, 747,200 
304,139,143 

$8,829,882 
330.027,282 

Total  26  weeks 

$394,773,097 

$326,321,427 

$315,886,343 

S238.857.164 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  1 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS   AND   IMPORTS   OF   SPECIE   AT   NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.! 

Week. 

Since  Jan.l 

Great  Britain 

$7~2~66 
2.927 

$10,127 

400 

2,992,000 

$1,018,998 
53,100 

14,343 

"~  $3^500 
1,652,830 

816,853 
157,625 

$759 
5,000 

33.580 
29,148 

$68,487 
118,550 
118,723 

S2.275 

2.659 

25 

16,968 
11.054 

$73,067 

464,797 

Germany    

West  Indies   

2,578 
1,119,333 

2.913,236 

South  America 

1,708.518 

All  other  countries 

1,156,186 

Total  1911 

$2,630,808 
44,268,263 
60,444,802 

$23,355,996 

1,418,600 

16,493 

84,264 

19,801 
5,408 

$7,437,715 

Total  1910 -. 

5,880,252 

Total  1909 

5,601,819 

Silver. 
Great  Britain 

$170,928 

France    

7.799 

Germany    _ 

12,034 

West  Indies 

26,830 

Mexico    

2,252.853 

South  America 

870.4  14 

All  other  countries 

892.410 

Total  1911 

Total  1910. 

$1,086,441 
833,900 
854.370 

$24,900,562 
21,623,106 
23,487,373 

$32,981 

138,496 

79,957 

$4,233,304 
2,078,953 

Total  1909--- 

2,049.449 

Of  the  above  imports  for  the  week  in   1911,  $6,448  were 
American  gold  coin  and  $2,275  American  silver  coin. 


SauMttg  atxel  Ifitmucial* 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    whl  b 
treats  the  .above  subject  In  detail. 

Spencer  Trask  &  Co. 
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Wall  Street,  Friday  Night,  July  7  1911. 
The  Money  Market  and  Financial  Situation. — The  security 
markets  abroad  were  depressed  early  in  the  week  on  reports 
of  possible  international  complications  in  Morocco.  A 
decline  of  American  securities  in  the  London  market  on 
Monday  very  naturally  resulted  in  lower  prices  here,  and  the 
downward  movement  was  accelerated  by  reports  of  hot,  dry 
weather  in  the  agricultural  sections  of  the  country.  Both 
these  influences  have,  however,  lost  force  as  market  factors. 
Germany  is  reported  to  have  assumed  a  less  threatening  atti- 
tude in  regard  to  Morocco,  and  refreshing  rains  and  cooler 
weather  have  been  general  through  the  South  and  West. 
Nevertheless  the  volume  of  business  at  the  Stock  Exchange 
continues  to  be  exceptionally  limited.  The  national  holiday 
on  Tuesday  and  the  excessively  high  temperatures  through- 
out the  week  have  combined  to  restrict  operations  and  make 
the  aggregate  one  of  the  smallest  of  the  year. 

The  Bank  of  England  reports  a  further  reduction  of  its 
percentage  of  reserve,  and  the  local  banks  have  generally 
found  a  balance  against  them  in  their  transactions  with  the 
Sub-Treasury;  but  there  has  been  no  noteworthy  change  in 
money  market  conditions  or  rates  at  home  or  abroad. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2  34%.  To-day's  rates  on  call  were  2%@2H%. 
Commercial  paper  quoted  at  3}i@3%%  for  60  to  90-day  en- 
dorsements, 3>i2@4%  for  prime  4  to  6  months'  single  names 
and  4J/£@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £484,907  and  the  percentage 
of  reserve  to  liabilities  was  45.30,  against  46.71  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  16,450,000 
francs  gold  and  an  increase  of  700,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  including  Trust  Companies.) 


1911. 

Averages  for 

week  ending 

Jul  j  1. 


Capital 

Surplus 

Loans  and  discounts.  - 

Circulation 

Net  deposits 

Sppcie    

Legal  tenders 


Reserve  held  .  . . 
25%  of  deposits. 


S 

134,150.000 

200.S77.300 

1,378,499,000 

46,539,000 

1,444,926,000 


Differ:  nces 

from 
previous  week. 


Inc. 
Inc. 
Inc. 


1910.  1909. 

A  verages  for  A  verages  for 

week  ending  week  ending 

July  2.  Jul  j  3.  ' 


329,712.000  Inc. 
77,050,000  Dec 


406,762,000 
361,231,500 


Surplus  reserve. 


45,530,500 


s  S         s 

130,350,000   126,350,000 

1S5. 325. 600   174,450,100 

8,863,000;  1.215,537,000  1,340.200,300 

615,000        48,417,100        49,033.200 

7, 4 14, 000' 1,208, 2, 3, 800  1,419.315,700 

142.000   252,609,300   310.268,100 

105,000   68.377,600   79,056,900 


Inc. 
Inc. 


37.000 
1,853.500 


Dec.     1,816,500 


320,986,000      389,325.000 
302.068,450      354,828,925 


18.91S.450        34,496,075 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  New  York  Canal  4s  at  105  and  $10,000 
Virginia  6s  deferred  trust  receipts  at  55  34  to  56 J^. 

In  the  market  for  railway  and  industrial  bonds  a  few  issues 
have  been  relatively  active,  while  the  list  as  a  whole  has  been 
dull  and  fluctuations  narrow.  Among  the  former  are  Ameri- 
can Tobaccos,  United  States  Steel,  Lackawanna  Steel,  Erie, 
Atchison,  Southern  Pacific,  Union  Pacific  and  Southern  Rail- 
way  issues. 

Lackawanna  Steel  5s  of  1950  have  been  conspicuous  for  a 
decline  of  over  3  points  and  Erie  con  v.  Series  A  are  a  point 
lower.  Otherwise  declines  are  fractional  and  in  part  offset 
by  a  list  of  7  or  8  issues  which  are  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $4,000  3s  coup.  (s.  5  f.)  at  101%  and 
$114,000  Panama  3s  (when  issued)  at  10234  to  102%.  The 
closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  preceding . 


Note. — The  Clearing  House  now  issues  a  statement  weekly  shewing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banls  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — Firmness  has  prevailed  throughout,  with  a  good 
demand  daily  from  bankers.  Sight  drafts  to-day  touched  4  8635  and  cable 
transfers  4  8670,  the  high  figures  for  the  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8435(5)4  8450  for  sixty  days.  4  8625(5)4  8635  for  cheques  an  1 
4  8660@4  86  H  for  cables.  Commercial  on  banks  4  83^(5)4  84  and  docu- 
ment? for  payment  4  83%@4  84  H.  Cotton  for  payment  4  83  'A@4  83% 
and  grain  for  payment  4  84  @  4  84  H- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers' francs  were  5  21  K  less 
3-32@5  21  H  less  1-16  for  long  and  5  19?^  less  3-32  (55  19  H  less  1-16  for 
short.  Germany  bankers'  marks  were  94%@94  13-16  for  long  and  95  1^ 
less  1-32  @  95  H  for  short.  Amsterdam  bankers'  guilders  were  40  27@40  29 
for  short. 

The  posted  rates  for  sterling  exchange,  as  quoted  by  a  representative 
house,  remained  at  4  84  )£  for  sixty  days  and  4  87  for  sight  until  Wednes- 
day, when  sight  was  advanced  to  4  85. 

Exchange  at  Paris  on  London,  25fr.  29  He.:  week's  range,  25fr.  30  >-£c 
high  and  25fr.  28  Ho.  low. 

Exchange  at  Berlin  on  London.  20m.  45;£pf.:  week's  range,  20m.  46pf. 
high  and  20m.  44>4pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling  Actual —         Sixty  Days.  <  deques.  Cables. 

High  for  the  week..  _      4  84  H  4  8640  4  86  H 

Low  for.  the  week..  _      4  8435  4  8605  4  8630 

Paris  Bankers'  Francs  — 
High  for  the  week..  _      5  21  H  less  1-16      5  19  %  less  3-32      5  19  %  less  1-32 
Low  for  the  week..  .      5  21  %  5  20  less  1-16  5  20 

Germany  Bankers'  Marks  — 
High  for  tin-  week...  94  13-16  95  %  95  ',   less  1-32 

Low  for  the  week...        94  H  95  1-16  95  3-16  less  1-32 

Amsterdam  Bankers'  Guilders — 
Hifrh  for  the  week-.-        40  3-16  40  29  40  34 

Low  for  the  week.  40  H  40  24  40  28 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  15c.  per 
$1,000  premium.  Boston,  10c.  per  SI, 000  discount.  San  Francisco,  25c. 
per  SI, 000  premium.  Savannah,  buying,  3-16%  discount:  selling,  par. 
Charleston,  buying,  par;  selling,  1-10%  premium.  St.  Louis,  loe.  per 
Sl.ono  premium.  St.  Paul,  90c.  per  $1,000  premium.  Montreal,  31  He- 
per  $1,000  discount. 


Interest     July      July      Jidy 
Periods         1  3  4 


July 


July 

6 


2s,  1930 registered  Q— Jan  *100K  *100^ 

2s,  1930 coupon  Q— Jan  *100%  *100K 

3s,  1908-18 registered  Q— Feb  *101K>  *  1 0 1  V^ 

3s,  1908-18 coupon  Q— Feb  *  101^-101)4 

4s,  1925 registered  Q— Feb  *1 14       *114 

4s,  1925 ..coupon'Q— Feb  *114      >114 

2s,  1936_Panama  Canal  regis  jQ— Feb  *100     1*100 

3s,  Pan.  Canal  when  Issued..    102%,   102% 


'100Ki*100'4 


HOLI 
DAY. 


*100K 
*101H 
•101 J^ 
*114 
*  1  14 
*100 
102^ 


*  100  >4 
*101  v.. 

*101'-2 

*u:p, 
*113K 
*100 


July 
7 


*\00H 
*100!4 
*101»4 
*101M 
*113H 
*UZH 
*100 
102  H 


*  This  is  the  price  bid  at  the  morning  board:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  dull  throughout  the  week  and  the  tendency  of  prices 
was  steadily  downward  during  the  early  part.  On  Thursday 
the  tone  was  more  cheerful,  as  noted  above,  and  a  substantial 
recovery  has  taken  place.  When  at  the  lowest  a  long  list 
of  active  stocks  was  from  3  to  5  points  lower  than  at  the  close 
last  week,  Canadian  Pacific  leading  the  movement  and  show- 
ing a  decline  of  534-  St.  Paul,  Great  Northern  and  the  "Soo 
Line"  common  were  down  334,  Union  Pacific  334,  Atchison 
2%  and  Southern  Pacific  2%. 

Pennsylvania's  record  is  exceptional,  it  being  the  only 
active  railroad  stock  which  closes  higher  than  last  week. 
Norfolk  &  Western,  however,  closes  without  net  loss.  Chesa- 
peake &  Ohio,  Erie,  Lehigh  Valley,  Louisville  &  Nashville 
and  Reading  are  only  fractionally  lower. 

The  United  States  Steel  issues,  some  of  the  copper  stocks 
and  Consolidated  Gas  have  been  strong  features  of  the  indus- 
trial group.  The  latter,  as  a  whole,  has  been  relatively 
steady. 

For  daily  volume  of  business  see  page  100. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  July  7. 


Sales 


Range  for  Week. 


for 

Week.       Lotcest.  Highest. 


Amer  Coal  of  Allegh  Co. 

Am  Tel  <t  Tel  rights 

Batopilas  Mining.  _ 

Buff  Koch  &  Pitts    

Colo  Fuel  &  Iron,  prcf.. 

Homestake  Mining 

May  Department  Stores. 

Preferred 

M  St  1'  &  S  S  M  subsortp 

receipts.  2d  paid 

Norfolk   Southern    . 

Ontario  Silver  Mining 

Pittsburgh  Steel,  pref 

U  S  Reeluc  &  Ref.  pref. . 
Virginia  Iron,  Coal  &  C_ 


100 

22,12 

100 

1 

200 

100 

1,600 

200 


96 

6H 
Sl-K 

110 

110 
83J^ 
81 

ll.C. 


500  137 
100  47 
100,     1 14 

ioo  103  y% 

100    14 
4,300    73 


Juiy 
July 
July 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 


6  96  July  6 
5  6  31-32  July] 
3i  SI5i  July  3 

5  110  Jul/  5 
5[110  Julv  6 
3    8HM  Julv  3 

7  Sl!^  July  1 

6  113)4  July  6 


3137)4  July  3 
6  47  July  6 
5  1  A  Julv  I 
5 103  %  Julv 
7j  14  '  July 
5   97      July 


Range  since  Jan.  1. 


Lmvcst.        Highest. 


96 
6-1., 

815-S 

10S 
110 


96 

7'4 
82  H 


July 
July 

June 

Jan  126 

Mch.112 

si'.,   July   87 

70         Apr,  87 

112      Junell3!i 


132       May 

47        Juiy 

1%  May 

103  Apr 
11 H  Apr 
52         Jan 


Juiy 
June 
Jan 
Feb 
May 
May 
June 
July 


137 H  June 

60       Men 

W%  June 

106  June 
14  July 
97        July 


Outside  Market. — Little  was  done  on  the  "curb"  this  week. 
The  extreme  heat,  combined  with  the  holidays,  served  to 
reduce  business  to  insignificant  proportions.  Price  changes 
were  only  nominal.  American  Tobacco  gained  about  5 
points  to  403  and  reacted  to  398.  Intercontinental  Rubber 
com.  lost  a  point  to  26 34  and  recovered  to  27%.  Standard 
Oil,  after  fluctuating  during  the  week  between  640  and  643, 
sold  to-day  at  644.  Studebaker  Corporation  coin.,  after  an 
early  gain  of  about  half  a  point  to  67,  dropped  to  64 3^, and 
recovered  finally  to  65.  U.  S.  Motor  com.  moved  up  from 
41  to  42  and  down  to  40%.  In  the  bond  section  the  new 
Chicago  Elevated  Rys.  5s  made  their  first  appearance  and 
were  actively  traded  in,  the  price  falling  off  from  98%  to  98  34, 
and  recovering  to  98%.  N.  Y.  State  4s  eased  off  from 
104  15-16  to  104%  and  sold  back  to  104  15-16.  N.  Y.  City 
434s  sold  up  from  104  7-16  to  104%  and  down  to  104%. 
Det.  Term.  &  Tunnel  4%s  improved  from  101  to  101  ^  and 
to-day  eased  off  to  101%.  Great  Northern  4%s  declined 
from  101  13-16  to  101%.  Oregon-Wash.  RR.  &  Nav.  4s 
sold  down  from  92  13-16  to  92%  and  up  to  92%.  In  the 
mining  division  Braden  Copper  advanced  from  4  13-16  to 
4%.  British  Columbia  sold  at  5%  and  534-  Giroux  fell 
from  6%  to  6%,  recovered  to  6%  and  closed  to-day  at  634 • 
Greene-Cananea  weakened  from  7%  to  7%.  Inspiration 
declined  from  8%  to  8%  and  ends  the  week  at  8%.  Kerr 
Lake  weakened  from  5%  to  4  15-16  and  recovered  to  5%. 

Outside  quotations  will  be  found  on  page  100. 
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OCCUPYING    TWO     PAGES 


STOCKS— HIGHEST  A.\D  LOWEST  SALE  PRICES 


Saturday 
Ji  \y  I 


M<  ■>  la-j 
July  3 


•10312 

•  l-'7i  t 
109% 

*•  i 
81% 

211 

*66 

<  -'SO 

S2 
*20 
»-t() 

23% 

45 

iae% 

*i". ; 

•  147 
•300 

•  140 

•  165 

*2 

*5% 
*57  " 
*'.)4 

•  54 
*S1% 

•  75 

•  170% 
*530 

128 

57  '•> 
*14 

•25 

37% 

6<>% 

4'.' 

137% 
6C% 

•  131* 
»95 


1131 
1031 

1281 
109% 

B!   ' 

SUj 

24  13" 

72l.| 

2..S 

f  -'  i 

30 

60 

231- 

45 
127 
l.,:.-, 
U8 
205 
145 
165 
3 
7 

591 » 
100 

551  ♦ 

82% 

1717; 

545 
28 

571- 
15 
27 
38% 

61% 
40-3, 

ism 

607; 

141. 


mis 

103 

127% 

108% 

90 

SI 

289 
•62% 

:  2SO 

81 

•20 

♦  40 
22% 

•441* 
124% 
■=153 
*147 
*199 
■M40 
*155 
*2 
*5H 

•  57  " 

*94% 

*54 
*S1% 
♦75 
170% 

-  530 

28 

571* 
* 

*37% 

59% 


4!  I 


133 

60% 
*131* 


■  _ 


1 1 17,x 

1031] 

1273. 

ia«% 

9(1 

81 

2  40 
72% 

2SS 

SIS, 

30 

65 

23 

46 

12  :". 
15  V 
148 
205 
145 
165 
3 
7 

591 2 
100 

55 

S21., 

SO 
171% 
540 

28 

571* 

15 

28 

37% 

61 

49 
136% 

til 

14% 

99i2 


•141% 

17% 

50 

*is% 

•36 
•75 

3434 

68 
*1412 
•30 
175 
•57 
15078 
•134 

31 
•45 
143 

•  154 
• 

36% 
•66 
50 

•  155 
•63 

}    31 

10912 

•58 
•102 

•85 
*14012 


1281s 

1423 

177; 
50% 

*iV " 

37 
82 

3434 

68 

17 

34 
175% 

5S 
151 
137 

31 

48 
14312 
160 

90 

361* 

68% 

50 
160 

6712 

31% 
10934 

5912 
107 

90 
14H2 


45% 
IO9I4 
•89 
*4512 
134% 
•95 
•85 
•95 
124U 
•94 
•108 
159% 
•91 
•95 

33 
•64 
•66 

4412 
•32 

70 
122% 

31 
•7034 
•28 
•11  '4 

•7 

21 

46 
•  10734 

94% 

•37i; 
*6s 


455j 
109% 

91 

48% 
135 
105 
110 
105 
124% 

95 
115 
160% 

98~" 

33 

66 

68  - 

4434 

3312 

70 
123% 

31% 

72 

2812 

111/" 
73, 

211- 

47 
II 
189 

941- 

39  ' 

70 


1,    .      M. 
•36        37 


61 

82 

31  •> 
•9 
»4 
68 


62*4 

82 
3*4 

12 

5 

68 


14US 
17% 

491* 
49% 

*1S 

*36 

*75 

*34 

*67% 

*1412 

*32 

17314 

*56 

150% 
*135 
31 

*45 

141% 

155% 

•88 
Solo 

•66 
4814 
*154 

•63 

*30 

108% 

•58 
*102 

*85 
♦  140 


1281s 

111% 

171* 

50 

49% 

19 

37 

82 

35 

681 , 

15  " 

33 
17334 

58 
15112 
138 

31 

50 
14212 
155% 

90 

36 

68I4 

49% 
159 

671* 

32 
IO9I4 

5912 
107 

90 
14H2 


4514 
IO8I4 
♦89 

133* 
*95 
•85 
*95 
124 
•94 
*108 
15S14 
*91 
♦95 

32 
•64% 
»66 

4412 
*31 
*68 
121 

3(V4 

71% 

♦  273, 
•10 

*7 

2H* 

467g 

*1073, 

180  1 

•36 
•67 


4512 
109 
9012 

133% 

105 

110 

105 

124% 
96 

115 

15S% 
95 
98 
323j 
66 
68 
4412 
3312 
72 

1221, 
31% 
71% 
28% 
11  ~ 
7% 
2H* 
40% 

109 

11  s 
94 
38% 
691* 


16  16% 

35  30I4 

BOI4  61 

•80  90 

31  *       ■■'.I4 

*'.)'  12 
♦4  5 

♦65 r,si2 


Tuesday 

July  4 


< 
Q 

a 
o 

S3 

a 

Q 
S3 

a 

Ph 


Wednesday 

July  5 


1'AU:    , 
JulU  6 


1101* 
1031s 
127% 
1071* 
*S<) 

so 

2«6 

•68 

•280 

80% 
*20 
•40 
*221., 

441s 
1 23% 
153 
146 

♦  199 

♦  140 
*155 

•2 

*5 
*57 
*94 
*54 
*SH* 
•  75 
•170 
*527% 

2778 
*57 
*10 
*20 

361 1 

581s 

47% 
134 

59U 
*14 


11  Us 

1031s 

1273, 

108 
91 

Sl)% 

2371s 

721  \ 
288 

sn* 

30 

65 

23 

441o 
125  " 
153 
147 
205 
145 
165 
23, 
7 

391 2 
100 

55 

82I4 

80 
1717s 
540 

28 

58 

15 

28 

3718 

68S4 

471* 
135 

60 

141} 

9912 


14114 
171» 
49 


140 

14H4 
171* 
491* 


18 

*35l2 

•75 

*34 

*6778 

*14% 

§33% 

17234 

*56 

150 

*135 

31 

•45 

I4OI4 
*152 
8712 
35I4 

*66 

48 

•  152 

♦65 

*29 

IO8I4 

*57 
*102 

•85 

140 


18% 

3612 

82 

351* 

68% 

15 

33% 
17314 

58 
150 
138 

31 

1V1 " 

156 

87% 

35% 

68 

481* 
159 

67 

32 
1085s 

591* 
107 

90 
140 


Ill's 

§1021- 

1 28 

107% 

*S9 

80% 

237% 

♦66 

•280 

si 

*25 

♦  40 

2234 
•44 
1241* 
♦153  " 
"46 
199 
*139 
*155 
*2% 
*51* 
*57  " 
*94 
*54 
*8H* 
*75  " 
§1717S 
*530 
28 
571* 
*10 
*20 
301* 
5«34 
4/3, 
135% 
*.597s 


1121 1 
102% 
128 

lOSlj 

90 

80S, 
2381, 

72%" 
288 

82% 

30 

65 

223, 

46 

1257g 
153% 
148 
210 
141 
165 
234 
7 

59% 
100 

55 

S214 

80 

171% 
540 

28 

58% 

15 

28 

37% 

50% 

48 
136% 

61 

l-1'.l 
901* 


h  H  lay 

Ju!</  7 


Sales  o) 

the 

Wrt* 

Sli  ires. 


1  1 13. 

•102% 

12S 
108 
•89 
80% 

23778 

*or> 
*2S0 

81% 
*25 
*!0 
•22% 

♦  411, 
125% 

♦  153 
1  18 

♦  199 
*140 

157 
•2% 
*51* 

♦57  " 

♦94 

§55 

*S"ll* 

*75 
*170 
♦835 

*'>8 
57% 

♦  10 
*20 

36% 
58 
471* 
13  5%* 

61 

*14 

* 


§142 
171* 
49% 


140 
142 

17% 
5033 


*171* 

*35% 

*72 
35 

*6778 

*14% 

*32 

174% 

*56 

15034 
*135 
31 

§4634 

141% 
*156 

*851* 
35% 

*67 
4814 
*152 

•65 

*30 

10834 

•57 
*102 

*85 

1401? 


45 

108 

*89 

•  47 

132% 

•95 

*85 

9934 
123% 

95% 
♦108 
1571* 
*91 
•95 

3078 

64 
*63 

43 
*30 
*68 
120% 

30% 

71 

28 
*10 

•7 

2134 

47 
107% 
184% 
•98 
»36 
*67 


45% 
1083S 

91 

483j 
133% 
105 
110 

9934 
124% 

951* 
115" 
158% 

98" 

32 

64 

66 

4438 

33% 

72 
121% 

31 

711* 

28 

11 
7% 

2134 

47 
10778 
18578 

94 

38 

69 


181* 

361* 

85" 

35 

68% 

16 

33 
175 

58 
151 
138 

31 

4634 
142% 
160 

891* 

36 

68 

49% 
159 

67 

30% 
109 

59% 
107 

90 
1401* 


I  1  23j 
103 
128 
108% 

90 

Nil. 

2381< 
721} 

2S8 

82 

30 

65 

23 

46 

125*4 
15334 
148 
204 
144 
157 
21* 
7  " 

591* 
100 

55 

821* 

SO  " 
171 
540 

••   ". 

■'Wis 
15 
28 
37% 
59% 
48 

136% 
61% 
14% 
991* 


*>TOCKS 

NEW   YORK    STOCK 

EXCHANGE 


36,500 

325 
900 

4.400 

200 

9.000 

16,200 


1 1 .020 


1,120 

500 

24.S00 

100 

700 


ISO 


20 


10 


520 
925 


*15 

10S% 

*89 

*47% 
cl3()% 

*95 

♦85 

*95 

124 
95% 
*118 

158 

*91 

*95 
31% 
6434 

*65 
4334 

*30 

*68 

120% 
30% 
711* 

•27% 

*10 
*634 
221* 
47% 

108 

185% 

9  1% 
§38% 

*67 


•141% 

1734 

50% 

50 
*171* 
•35% 
*72 

341* 
*6778 
*14% 
*32 
173% 
*56 
151 

♦  135 

31% 
*4fi% 
142 

♦  155% 
*85 

3578 

*661* 
4S% 
*152 

•65% 

*30 

109 

•57 
*102 

*S5 

14C1.J 


140 
143 

1778 

.":>•- 1 

50 

18% 

36% 

85 

341* 

69 

17 

34 
17438 

58 
151 
138 

31% 

142% 

1561* 

90 

3578 

68% 

49 
159 

67 

31% 
10914 

59% 
107 

90 
140% 


10% 
34% 
60% 
•80 
•3 
10 
4 
68 


16% 
3478 

60*4 
84 

334 
10 

41.1 
68 


46 
109% 

91 

48% 
13258 
105 
110 
105 
1241* 

95% 
115 
15938 

93 

98 

32 

6434 

68 

44 

33 

71 
1223, 

31% 

71% 
281* 
11  " 
7% 
22% 
471 

108 

1875s 
9  11 
38% 
69 


16%     16% 

34% 

62        63% 


•SO 
31* 

*9 

•4 
*f,5 


45ls 
109% 
*89 

50 
13 13., 
*95 
*S5 
*95 
1211* 

96 

+  108 

168*4 

•91 

*95 

31% 
*64 
*66 
*44 
*30 
♦68 
12138 

30% 

71% 

28 
*10 

*7 

22 

471* 
11108 
186*4 

94 
•36 
*67 


45% 
109% 

92 

50 
132% 
105 
110 
105 
125% 

98 
115 
1591* 

92 

98 

32 

65 

68 

441* 

331* 

72 
122% 

31% 

7U* 

28% 

11 
7% 

221., 

47<s 
108 
187% 

'il 

38% 

69 


85 

3% 
12 

5 
681* 


*16 

35 

64% 
*83 

*3 

•9 
4% 
•  65 


71.S30 
30,800 

1 ,250 
2 1 ,9."0 

2 ,000 


310 

1,200 

3,200 

100 

300 


300 
100 


10 
13,200 


1,500 


1,510 
50 

2,950 
100 
100 

4,600 

~9~,250 


500 
6,200 


670 


1,435 
5,900 


100 
25,320 


100 

25,935 

1,400 


125,000 


19,270 
300 


1,300 

"166 

51,900 

9,700 

1,800 

900 


1 ,520 

2,100 

350 

166,450 

1,100 

20 


161 
35-% 
65% 
96 

4 
12 

4% 
68% 


650 
2,300 

10,300 
100 
000 
100 

600 
ZOO 


Railroads 

Atch  Topeka  &  Santa  Ft- 
Do     prel 

Atlantic  coast  Line  HK-_ 

Baltimore  &  Ohio 
Do     prcf .. 

Brooklyn  Rapid  Transit. 

1  laoadlan    Pacific 

'    anacla  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  l!R 

Do    prcf 

Chic  Gt  West  trust  ctfs__ 

Do  prcf  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    prcf 

Chic  St  P  Winn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L. 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaw&re  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  \\  .deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs_. 

Iowa  Ctntral 

Do  nreferred . 

KC?  tS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.  _ 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.  . 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred . 

Minn  St  I'  &  S  S  Marie.. . 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific. 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 
Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'rVxas   &  Pacific 

J~h!rd  Avenue  (N  Y) 

Toledo  Railways  &  Lt      . 
Toledo  St  L  &  Western.. 

Do     preferred . 

Twin  City  Rapid  Transit. 

Union  Pacilic 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred.. . 

Virginia  Ry  &  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 
Wheeling  &  Lake  Erie... 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin    Central . 


Rantjc  since  January   1 
On  basis  0/  UM-s/ir.ic  lots. 


Lowest. 


100% 
1003, 
117 
102 
87% 
74% 

1955s 

02 

270 

77 

25 

20% 

42 
117 
147 
142% 

§200 

130% 

152 

2 

5 

56% 

96% 

51 

74% 

73% 
164% 
510 

27% 

55% 

11 

22 

27% 

45% 

35 
122 

56 

13% 

951* 

9334 
128 
132 

17% 

4734 

4914 

15 

28 

74 

32 

641* 

14% 

35 
16834 

57% 
1421* 
134 

21% 

35 
132% 
14734 

87% 

31 

63% 

45% 
140% 

63 

29% 
104% 

57% 
10U* 

83 

139>8 
141 

40% 
100% 

J-534 

391* 
116  " 
100 


Jan  3 
Jan  3 
Jan  i 
Feb  M 
Mch21 
Jan  3 
Jan  3 
Men  3 
Men  10 
Api  24 
Apr  7 
Mch  17 
Apr  I  J 
Apr  25 
Apr  IS 
Jan  3 
Jan  lo 
Jan  4 
Apr  20 
Feb  18 
Apr  7 
J'ne 
Apr  25 
MchlS 
Apr  IS 
Mch27 
Jan  11 
Jan  3 
Feb 
J'ne  22 
J'ne  22 
Jan  6 
Jan  C 
Jan  11 
Jan  12 
Jan  ':■ 
Feb  24 
Jan  5 
May  13 
Feb  11 
Jan  12 
Mch24 
Jan  3 
Apr  22 
Apr  22 
J'ne  26 
May  12 
Apr  24 
Apr  8 
May  3 
Jan  3 
May  19 
May  2 
Apr  24 
J'ne21 
Jan  2„ 
Men  28 
Apr  26 
Men  13 
Jan  4 
Jan  f 
J'ly  5 
Feb  2  i 
Jan  lo 
Apr  19 
Jan  19 
May24 
J'ne  8 
Apr  18 
Apr  17 
Feb  21 
Apr  7 
J'ne  23 
Mavlu 
Apr  22 
Jan  3 
Apr  18 
Jan  3 
Jan  3 
Jan  11 


9934J'ly    6 

120%  Mayl5 

93%  May  13 

111     MayiO 

149%  Apr  24 

88     Men    1 

94     Jan     5 

2734  Apr  21 

5734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

113%  Apr  IS 

251*  Men    1 

61%  Jan  11 

25%  Jan    3 

8%    Men   : 

6%  Men  27 

19      Apr  24 

45     Apr  11 

107l*J'ly    { 

1693.,  Jan     3 

90%Mch    6 

iil-i.sJan    'A 

60-%  Jan    3 

41%  Apr  13 

15% Jan    6 

32's  Jan  11 

48%  Apr  is 

75     Jan   1 

3     J'n-2S 

in    J'ne  29 

4%  J'ly   7 

57     Jan    3 


lit  //lent 


lll)Ss 

III  ,'  . 

132% 

1091* 

91 

83 
243% 
§09 

285 
86*4 
31% 

63 
25% 

4U14 
133% 
1551* 
1501* 
§200 
144 
§160 
3% 
7% 
66 
98 
60 
82 

75% 

174% 

560 
35 
74 
15% 
30% 
38% 
61% 
493, 

140 
6s34 
1*5% 
96% 
98% 

134 

142% 
20% 
5538 
50% 
19% 
36% 
76 
37% 
6934 
1034 
40 

181% 
63 

153 

141 
3U* 
§    51  " 

152% 

160 
90% 
38% 
09 
63 

16) 
72% 
38% 

1151* 
65 

101% 
90 

151% 

1491* 
46'* 

11014 
91% 
50 

137% 

102 


J'ne  5 
J'ne  12 
J'ne  11 

Jan  .,1 
Jan  I 
J  'ne  8 
J  QC28 
M  a  v  1  s 
Feb  21 
Feb  8 
Mm  a3 
Jan  19 
J'ne  5 
Feb  (i 
Feb  7 
Feb  2 
J'ne  12 
Jan  7 
J'ne  12 
Men  27 
Feb  4 
Feb  6 
Jan  IS 
Feb  1 
Jan  18 
J'ne30 
Mch  2 
J'ne  8 
J'ne  5 
Feb  15 
Feb  21 
Mch  30 
Mch  30 
J'ly  1 
J'ly  1 
J'ly  1 
J'ne  8 
Feb  2 
Jan  17 
J'ne  19 
J'ne  30 
Apr  29 
J'ne  27 
Feb  10 
Jan  4 
J'ne  23 
Feb  3 
J'ne  20 
May  4 
J'ne  13 
J'ne  13 
J'ne  16 
Jan  13 
Feb  3 
Jan  16 
J'ne  8 
Jan  6 
J'ly  ; 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
J'ne  14 
J 'tie  10 
Feb  15 
J'ne  14 
Jan  2C 
Feb  U 
Feb  3 
Jan  Vj 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
J'ne27 
J'ne  26 
J'ne  8 
J'ly  7 
J'ne  8 
Jan  10 


Lame  jor    I'revious 
1  eur  1910 


I.ottesl. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
16134  Feb    7 

91     Feb    3 

101  Mav  2 
3438  J'ne  14 
68%  J'ne  14 
68%  J'ne  3 
47%  J'ne  3 
34     Feb    A 

72  J'ne  26 
12638  J'ne 20 

32 'S  J'ne  15 

73  J'ne  28 
301.,  Feb  21 
14%  J 'lie   9 

8%  Jan  17 
2434  Feb  S 
537j  Jan  5 
111  Feb  i 
190%  J'ne 26 
9534  Apr  : 
49  Feb  2i 
761,  m,  1,  ! 
45  Apr  -' 
18%  Feb  23 

Feb 
65%  J'ly    7 
82    J'ly 
'J  1  Fed 

17 

Feb 


72%  May   1 


90*4 
167 
L02lo 
100% 

87% 

66% 
1  76% 

60% 
248 

65 

237, 

64% 

19 

40 

118% 

113 
13714 
203 
140 
)160 
2% 
4% 

61 

99 

46 

70 

70 
149% 
490 

23% 

02% 

10 

17 

19% 

35 

26% 
118 

4  j 

11 

88% 

92 
112 
124 

1414 

41% 


J'ly 
J'ly 

J'ly 

Sen 
Sep 
Feb 
Feb 

J'ly 
J'ly 

Aug 

J'ly 

J'ne 

J'ly 

J'ly 

.1  'ne 

Sep 

J'ly 

J'ne 

Apr 

Apr 

Dec 

Sep 

Nov 

Sep 

J'ly 

J'ly 

Aua 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

Jiy 

J'ly 

J'ly 

J'ly 

J'ly 

J  ly 

Aug 

Jan 

M  ay 

J'ne 

J'ly 

J'ly 
J'ly 


Highest. 


15 
25 

68 

23 

58 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
2/86% 

27 

57 

41 
125 

60 

231* 
105% 

55% 
§101 

823,, 
149 
A143 

38% 

88% 

88 

3r> 
111% 
100 


J'ne 
J'ly 
Aug 
J'ly 
Au£ 
J'n- 
Dec 
Dec 
J'ly 
J'ly 
J'ne 
J'ly 
Sep 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J  ne 
Au'; 
J'ly 
Feb 
Feb 
Aug 
Oct 


105 
122% 

89 
110 
130% 
*85 

87 

22% 

54 

58 

341* 

18% 

5U* 
103% 

18 

43 

22% 
5% 
5% 

10 

4234 
103 
1521.1 

88% 

2334 

47 


Feb 
J'ly 
J'ly 
Oct 
J'ly 
Aug 
J'ly 
J'ly 
J'ly 
Aug 
Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
Jiy 
J  ne 
J'ne 


12%  J'ly 
:s%J'ly 


40 

67 

3 

s 

.; 
II 


J'ly 

AUg 

Apr 
J'uc 
J'ne 
J'ly 


124% 
104% 
137% 

119% 

9  1 

82% 
202% 

70 
312 

92 

6634 

69 

3678 

G4% 
158% 
172% 
182% 
225 
1621* 
§  170% 
5% 

12% 

92% 
104 

0534 

83 

81 
185 
620 

52 

81 

18*4 

C4% 
34% 

5234 

42 
143% 

80% 

18% 

97% 

99 
140 
147 

25% 

62% 


Jan 

Jan 

Jan 

Ian 

Jan 

May 

Nov 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Ian 

Jan 

Feb 

Feb 

Jen 

Jan 

Mch 

Jan 

Feb 

Mch 

Jan 

Jan 

Mch 

Jan 

Jan 

inn 

Jan 

Jan 

Mch 

Men 

I  an 

J*H 

Mch 
Apr 
•'  a  n 
Oct 

Jan 
Jan 
Jan 


30 

54% 

80 

44% 

71 

2534 

623, 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

7458 

73% 
140 

72% 

37% 
128 

68% 
10934 

98 

162 

A151 

50 
108% 

91% 

40% 
14538 
11834 


Jan 

Jan 

Feb 

Jan 

Jan 

Ian 

Jan 

Nov 

Apr 

Jan 

Oct 

!*n 

Feb 

Mch 

Mch 

Jan 

Jaa 

Jan 

May 

Nov 

Nov 

Nov 

Mch 

Nov 

Jan 

Jan 

Mch 

Moh 

Jan 

Mch 

Mch 

Doc 

Jan 

Jan 


118     Jan 

1381*  Mch 

10458  Mch 

118     Moh 

172%  Feb 

93%  Feb 

110%  Jan 

57%  Jan 

92%  Apr 

73     Jan 

60    Jan 

:.4%  Jan 

77%  Jan 

rl38%  Jan 

33%  Jan 

75     Jan 

3634  Jan 

19%  Jan 

1534  Jan 

54%  Jan 

72i,  Jan 

117%  Jan 

I  Jan 

10334  Jan 

4Li,  Jan 

72%  Jan 


2734  Jan 
1,1  Jan 
54%  Mch 
77  Deo 
tO  Jan 
Jan 
13%  Jan 
1. 1     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


tia;i.<s 
7V<>u    YorK 

Aetna  

' 
Araer  ttxeh. 
■\  u . .  1  bom  . 

Battery  Pk. 

Bowery" 

Bron-. 

liro  ..^   .Nac 
Brvant  Pk  « 
buteh    „:    l)r 
Benlu.      '  . . 

-     


but 

As*. 

ISi 

185 

625 

115 

145 

155 

•>  1 

415 

31  Ml 

190 

In 

160 

138 

145 

150 

:.  V) 

-,7-     ' 

lianks 
Oaat&Pbenb 

Chelsea  tin.' 
Chemical  .. 
Citizens'  Cti 

City. 

Coal  <Sc  Iron 
Colon  la  ■ 
Columbia  1). 
Commerce  . 
Corn  Fx  «  . . 
liast  Kiver. 
Fidelity  «.. 
Ave* 


Hid 

AtK     1 

172 

178 

200 

450 

1   0 

1-  ., 

'4... 

150 

160 

10  ' 

175 

400    1 

T216 

325 

\i 

nio% 

106 

175    \ 

TOO 

IJanks 

Bid 

Aik 

l-'l   to     

31  0 

350 

I-  tr.st 

■1 1 

1000 

1  ith  Stfl... 

160 

Fourth 



In 

iarneld 

.'  IS 

derm-Am  3 

140 

145 

(ierm'n  Ex' 

Germanla  i|. 

575 

Gotham 

ISO 

Greenwich  * 

240 

0 

Mano'. 

Ilarrlma  1 .. 

Uanks 

Imp  &  Tr.v 
irvin?  N  1.. 
Jclcrson''.. 

Uberty 

Lincoln 

ilantiattan' 
dark't&Pui 
vlech&Mci 
Mercantile  . 
.lereti  h'xcl 
Merchants 
•letropolls  i 
ilcironol  'n« 


Hid 

Aik 

1570 

2 1 5 

145 

155 

575 

60  1 

125 

335 

3  IS 

. 

270 

27:1 

1 5  , 

160 

ies 

170 

179 

[821. 

37  5 

390 

L98 

20 

Banks 

\it  Morris*}. 

Mutual  1 

\ass«u 

New 
\  I  w  '1 

New    York. 
mo  : 

■■  ;       '      ' 

l.'ail; 

Peopli  '    • 
Plaza',! 


1 

Ask 

' 

300 

■ 

310 

. 

377% 

.... 

.... 

iianks 

I'rod  Kxcli  • 

l .: 

Hi  .. 

I 

ilierman 

State  1 

A  anl 
.   ■  r<  I  _  _ 

:  Side  1 

vorUsi 


tiirt       4tt 


170 

415 
135 

100 

175 
178 

275 

50J 


175 
05 

iiib" 
27V" 


•  :  no  -a  • ;  .■.  ire  made  >n  this 
ISi  a  at  Stooi  ii  tcniaje  or  at  auclio.i  tbU  week. 


day      tEx-righl  Lea«  than  100  abares.     I  a  Ex-dlvldend 

h  Firit  Installm    it  p  u  1.     n  Sold  at  private  tale  at  this  price,     z  2d  paid. 


an  1  rU:bts. 
y  3d  paid 


0  New  stock 


*)2 
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STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
July  1 


♦233 
*8 

§30 
6912 

*57 

♦  101I.J 

5214 

♦as 

♦92W 

♦  13 1U 

103« 

♦8419 

56li 

♦  116 

♦  5134 

♦  99 
♦233 

*412 
♦25 
♦221S 

♦  IU4 
♦30U 

40-14 

♦  107 

♦5 
4034 
♦88 
7914 

♦  IO6I4 
♦250 

♦  9612 
♦40 
11912 

♦  117 
13918 
♦9512 
♦31 
♦91 
♦2812 
♦4014 
♦3214 

63 

♦141 

♦912 

♦2914 

♦2934 

♦9934 

♦23I4 

.    ^3418 

1453g 

♦  145g 
81% 

♦3534 

♦28 

♦6412 

I6H4 

512 

♦12H2 

♦122l2 

*4?g 

♦  17 

♦  11 
4914 
4134 

♦8914 
107'8 
♦89 
♦74 
22 
♦13314 
♦12712 
1934 
9634 
55l2 
♦10612 

♦  1958 
♦72 
♦73 
♦2634 
♦49I4 

♦106 


246 
918 
30 
697g 
68 

~621? 

100 
933,, 

13314 
103g 
8512 
5612 

117 
521r 

102 

238 
5 
27 
23 
113, 
321; 
4034 

109 

5I4 

403, 

883.) 

795S 

107 

99" 

42 

11912 

120 
13938 

96 

32 

9212 

30 

4034 

3334 

63 
144 

1014 

31 

31 
10034 

2358 

35 
14538 

151a 

8  log 

37 

36 

6712 

I6H4 

56g 

12212 

125 

538 

1734 

1134 

4912 

42 

897S 
107?8 

9012 

7512 

221g 
137 
12914 

2014 

9634 

5512 
109 

1934 

75 

74 

2712 

497g 
107 


Monday 
July  3 


♦  1934 
♦84 
♦36 

♦  101 
♦117 

♦  16H2 

36 

♦  10H4 

♦  1714 
♦30 
♦9314 

♦  14012 
♦497g 

4H4 
122 
10212 

♦  11112 

♦7 
♦56 

♦10a 

♦  106 
♦15 
♦5534 
♦96 
♦7512 
♦41 

♦  11312 
♦77 

7812 
11778 

4912 

553g 
125 
1711' 

785g 
♦75 

♦  111 


201? 

85 

37 

103 

120 

16212 
36 

IO2I4 
1712 
3034 
937g 

142 
501g 
413g 

122 

102U 

112 
8 
5912 

10712 

107 
1612 
5712 
99 
77U 
42 

II4I4 
7712 
79I4 

11S14 
4934 
55U 

125 

(172 
787g 
75l2 

120 


§231 

♦8 

291' 

6Slg 

♦  5G12 

♦ion4 

5138 

*95 

*9212 
*13112 
103g 
8412 
5512 
$116 
52I4 

♦991' 

*233 

♦  41' 

253g 

2234 

*1H4 
3014 

*39 
*107 
*47g 
4012 

♦88I4 
78?g 

10612 
*250 

*9612 

*40  " 
*11712 
*117 

13834 
95 

♦31 

♦91 
2912 
4014 
3234 

♦62 

*14H2 

♦9 

*2914 
30 

*9912 

J23 

♦34I4 

14434 

*145s 

*8H2 

*36 

♦28 

*6412 

160 

*512 

*12H4 

*122U 

♦475 

♦  1634 

♦  1H4 
♦43 

41 
♦89 
10718 
♦89 
♦7378 

2178 
134 
*12712 

1934 
♦9512 

5512 

♦  10612 

1912 
♦70 
♦72I4 
♦27 

49 

♦  106 


234 

9 

2912 

69 

67 

"5T34 

100 
9334 

13234 
103S 
8434 
56 

116 
521  „ 

102 

238 
5 
253g 
2234 
1134 
3134 
4012 

109 

614 

401 2 

8834 

79I4 

10612 

99 

41 
11912 
120 
1391g 

95 

32 

93 

3014 

4014 

33 

63 
144 

10 

31 

30 
101 

23 

35 
14514 

15lg 

821.) 

37 

36 

6712 

I6OI4 

55g 

12H2 

125 

53g 

18 

12 

51 

41 

893., 
107% 

91 

7512 

22 
134 
I29I4 

1934 

9712 

5512 
1091.4 

20 

75 

74 

27U 

49U 
107 


Tuesday 
July  4 


1914 
♦82 
36 

♦  101 

♦  11634 
162 

35 

♦  101 
§1714 

30 
*9314 

♦  14012 

497g 
407g 

*100 

*100 

♦  11012 

♦7 
*56 

♦  106 

♦  106 

♦  15 
♦5534 

♦  96 
♦75I4 

41 
II4I4 
♦76 

777g 
118 

49 

55I4 
I24I4 

♦  171 

7S12 
7512 
*110 


1934 

85 

36 

10212 

120 

162 
3512 

10212 
I7I4 
301g 
93?g 

142 
497g 
41 

122 

105 

112 
8 
5812 

10712 

107 
1612 
57U 
99 
7614 
4H8 

11414 
7712 
7814 

1183g 
493g 
5512 

12412 

174 
7812 
7512 

120 


< 

a 

a 
o 
m 
a 
a 
z 
w 
ft, 
w 
0 
Y. 


Wednesday 
July  5 


♦238 

♦8 

28 

07M 

♦561? 

♦  IOH4 

5012 

♦  95 
*921o 

♦  132  " 

IOI4 
843g 
55 

♦  116 

5212 
♦99 
♦232 

♦412 
♦24 
§2238 

♦  IH4 
3034 

♦  40 

♦  107 

♦47g 
3912 
88I4 
783g 

♦  10612 
♦250 

♦9612 
40lg 
*11712 
*117 
138 
9434 
32l2 
92 
♦29 
39 
323.1 
62 

♦  14U' 

918 

♦29I4 

♦2934 

♦9978 

2278 

34I4 

144S8 

1458 

81Bg 

3.534 

♦2814 

♦645g 

159 

512 
122 

♦  12212 

♦47g 
I7I4 

♦  IH4 
♦481'> 

40U 
♦89 
10612 

89 
♦737g 

2H2 
134 
128 

19 
♦9512 

55 
♦106 

193g 
♦70 
♦7214 

27 

4814 
♦106 


246 
91g 
29 
«734 

5712 

5Y34 

100 
933., 

13234 
1034 
8412 
6512 

117!2 
525g 

102 

238 
5 
2512 
223R 
lllo 
3034 
41 

110 
5I4 
401.1 
88I4 
79 

107 

99" 

4018 
120 
120 
13834 

95 

3212 

92 

31 

3934 

33 

62 
144 
91g 

31 

3034 
101 

227s 

3414 
145 

14% 

82 

36 

36 

6712 
159 

5% 
122 
125 
5I4 

1714 

1134 

50 

4012 

8934 
107 

89 

75I2 

2178 
134 
128 

1934 

9712 

55 
109 

193g 

75 

74 

27 

4814 
107 


Thursday 
July  0 


1934 
♦83 
36 
♦100 

♦  117 

♦  161 
♦34W 

♦  IOH4 

I7I4 
29?8 
9318 

141 
48% 
4012 

120 

10234 

11112 
♦7 

♦56 

♦  106 
♦106 

16 
♦5534 
♦95 
♦75 
♦4034 

♦  114 

7712 
7712 
118 
4812 
55 
*124 

♦  166 

78 
7412 

♦  110 


1934 

85 

36 
102 
120 
16214 

3512 
IO2I4 

17l2 

30 

9314 
141 

43 

4034 

12012 

IO3I4 

112 

8 

5812 
10712 
107 

1618 

58 

93 

77 

4H4 
115 

771» 

78 
II8I4 

491g 

5614 
125 
170 

783g 

7518 
120 


♦238 
♦8 

♦2XI4 
673., 
577g 

♦  1011.1 

5034 
♦95 

*J21" 

♦  132 

1012 
841i 
66 

♦  116 

523! 
♦99 
♦232 

♦412 

24 

22I4 
♦  11 

3034 
♦40 

♦  105 

♦4?g 
♦391" 
♦8S«4 

7812 

♦  107 
♦250 

♦9612 

37 
+1171' 
+  117 
1377g 

9434 
♦3H-. 

9H2 

30 
♦3812 
♦3234 

621g 

♦  1411o 

♦  3 

♦29U 
30l2 

10012 
23 

♦34 

14514 
1434 
8H4 
3512 

♦28 

♦6412 

160 
512 

12H2 

♦  1237g 

♦47g 

171g 

111? 

4934 

41 

893g 
10634 
♦8812 
♦7378 

2H4 

♦  13334 

♦  1277g 

19 

951' 

55I4 

♦  106 

193g 
75 
723g 
♦2714 
49 

♦  106 


246 
8% 
30 
68% 
53 

6M4 

101 
933, 

13234 
101.. 
843, 
5612 

1171' 
54 

102 

237 
5 
24 
221- 
1112 
3034 
4H2 

108 
5I4 
40U 
883, 
80 

108 

¥9"" 
40 

11912 

120 

138^ 
9434 
32l2 
9134 
301? 
391 2 
3334 
62ls 

144 
10 
31 
301". 

lOOlJ 
23 
35 

11514 
1434 
811' 
3612 
36 
6712 

16H2 
512 

12334 

12412 
6I4 
171g 
1U2 
4934 
4U4 
891o 

1077g 
90 
7512 
213g 

1381g 

12914 
19 
96 
55I4 

109 
1912 
75 
723g 
2734 
49 

107 


♦  191' 

8434 

♦351' 

♦  10012 

♦  115 

♦  I6H4 

3519 


201o 

847g 

36 
10212 
120 
1621., 

36U 


1712 

171» 

30 

3018 

♦93 

93U 

141 

141 

4814 

481' 

4078 

41 

117 

1191- 

1001' 

1027fi 

11134 

112 

♦7 

8 

♦56 

5812 

10612 

10/ 

107 

107 

♦  16 

17U 

♦5534 

57 

♦95 

99 

♦7512 

771? 

41 

42 

*114 

115 

♦  7712 

78 

78 

7918 

118 

118*8 

481" 

4934 

56l4 

57  If, 

♦  121 

125 

§16658  166% 

♦78l8 

781' 

75 

75l2 

♦  112 

120 

Friday 
July  7 


+238 
♦8 
♦28I4 
6S3g 
5712 

+  IOH4 
5Ug 
♦95 
93% 

*J32 

♦  103g 
8434 
5612 

*117 
5334 
♦99 
♦232 
5 
♦241.] 
2212 

♦  11 
♦291' 
*401? 

♦  . 
♦47S 
4012 

♦88 
7918 

♦  107 
♦250 

♦9618 

36 

*11712 

♦  117 
1377g 

9412 

32 
♦9H4 
♦29 
♦381o 
♦3234 

♦  61 
§144 

♦9 
♦29i4 
♦3014 
+  100 

2212 
♦34 
145 

♦  14-l.j 
♦81 

361g 
♦2814 
♦04% 
161 

5I2 

12212 

*1237g 

♦47g 

♦  lfi34 
1H2 
49% 
41U 

♦89 

1077g 

♦881» 

741' 

20% 

♦  13334 

♦  1277g 

19 
96 
5512 

♦  105l2 

193g 
♦6SK 
♦7212 
♦27 

49I4 
*106 


245 
85« 
30 

(,'>•'>, 
5712 

5Tl2 
100 

935s 
13234 

11 

8434 

563, 
118 

5412 
102 
239 


1383g 

95 

32 

913., 

301-> 

391" 

3334 

621' 
144 

10 

31 

3012 
101 
23 

35 
146 

15 

8212 

361? 

36 

671' 

I6H2 

5% 

I23I4 

1241' 

5I4 

171? 

Ill' 

497g 

411? 

891' 
IO8I4 

90 

741? 

2Hg 
135 
I29I4 

19 

96 

557g 
109 

19% 

75 

745g 

2712 

49I4 
107 


Sale-  of 

Vie 

Week 

S  flare  1 


850 

37,700 

400 

"5,266 

"166 


2,000 
1,500 
3,000 
10 
2,600 


5 

500 

253, 

800 

231' 

2,150 

111- 

321' 

600 

413,, 

100 

108 

5I4 

401' 

750 

89 

100 

8014 

20,150 

108 

200 

99 

371- 

2,500 

120 

100 

120 

9,225 

1,520 

200 

400 

700 

1,300 

900 

300 

10 

100 


200 
170 

2,400 
100 

2,600 
200 
700 

1.300 


3,025 
4,100 
2,970 


♦  1912 
85 

♦36 
*101 

♦  115 
*16H4 

♦35 
IOH4 

171' 
♦30  " 

9334 
14012 

481g 

4Hg 
116 

94 
♦111 
71g 
♦5534 
107 
10712 
*15 

♦  5534 
♦95 

♦  75 
4H4 

115 
♦7738 

7834 
II8I4 

493g 

5638 
125 
♦163 

79 

7512 

♦  112 


20 

8512 

37 
103 
120 
IO2I4 

381? 
IOH4 

171' 

30lJ 

933, 
1401' 

481? 

41U 
1161s 
100 
112 
71' 

59 
107 
10712 

1712 

57 

99 

76 

421? 
1151? 

78 

7914 
II8I4 

5014 

573g 
125 
168 

79 

7614 
120 


400 
400 
600 

1,600 
200 

9,650 
200 
100 

3,275 
200 
100 

1,700 
500 

1,000 


STOCKS 

NEW    YORK   STOCK 
EXCHANGE 


Range  zince  January   1 
On  basts  of  lQOsfiarti  lota. 


ijm  i  i 


2,200 
100 
100 
200 
700 


400 
900 
200 


100 

600 

100 

533 

1,250 

320 

500 

1,000 

2,900 

1,020 

4,895 

800 

350 

"366 
200 
300 


3,600 

800 

200 

169,600 

2,300 

10,810 

13,215 

900 

200 

1,600 

3.750 


Induslnal&Miscellaneous 

Adams    Express.. 
llis-Chalmcrs 

Do  prcf 

Amalgamated   Copper 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Amer  Brake  Shoe"&"Fdy 

Do    pref 

American  Can.. 

Do    pref '_ 

American  Car  &  Foundry 

Do    pref... 
American  Cotton  Oil" 

Do    pref... 
American  Express 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities" 
American  Unseed 

Do    pref "_"_ 

American  Locomotive 

Do    pref 

American  Malt  Corp""" 

Do    pref 

Amer  Smelters  Sec~p"r"e"f~B 
Amer  Smelting*  Refining- 

Do    pref.. 
American  Snuff 

Do    pref 

Amer  Steel  Found  (new)" 
American  Sugar  Refining 

Do    pref... 
American  Teleph  "&"  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Apier  Writing  Papef.'prf". 
a  AnacondaCopper  Par&Z  5 
iJethlehem  Steel 
•  »     Do  pref.. 
Brooklyn  Union  Gas 
Brunswick  Term&  Ry  Sec 
Butterick  Co. 
(  'entral   Leatherl 

v        Do  pref 

rfChino  Copper Par  S5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelfg 

Do    pref 

General  Electric.  "d 
GoldfieldCon  M.  Par  $10 
I  nt  Harvester  stk  tr  efts 
L  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com 
Mackay   Companies 

Do    pref 

dMiaml  Copper Par"$5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref " 

dNev  Cons  Copper  .Par  $5 
New  York  Air  Brake... 
North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg" 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

do  nrei 

Pub  Service  Corp  olNjl 
Pullman  Company 

Railway  Steel  Spring... 
Do  pref 

(ZRay  ConsCopper  Par  510 
Republic  Iron  &  Steel.. 
Do   pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
rt*Tennessee  Copp. Par  $25 
Texas  Co  (The) 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do   pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westingh'seEI&Mfg  assen 
Do  1st  pref 


§234 
738 

25 

59  >s 

4ti 
10134 

3934 

<  2I2 

90' 

12M8 

8'g 

77 

50l4 
II4I4 

4'Ji4 
100 
§224 
334 

20 

1734 

10lg 

30 

3534 
104 
35g 

3H2 

86 

705g 
103lg 
250 

97i2 

36 
113 
111 
13778 

93l2 

301 2 

86I2 

2734 
S3618 

26S8 

59 

135 

9 

28 

26 

98U 
S211; 

28l2 
13534 

13l2 

7412 

323g 

1734 

4812 

Zl4.-,lg 

5»2 

109 

12214 

43g 

1512 
91g 

4458 

3812 

8412 
102 

83 

741g 
$18l4 
II7I4 
124 

16U 

85 

£038 
IO0I4 
$17l2 

68 

64 

23  lg 

44 
103 
1001' 

17U 

6734 

3012 

92l4 
1161g 
159 

31 

92 
S1512 

29 14 

321g 
136l2 

48l8 
S32 
rll5 

63 

103 

7 

563g 
10012 
1021g 

15 

50 

95 

651g 

36 
10912 

7212 

713g 
II6I4 
S4258 

5334 
122lg 
§150 

7158 

6478 
116 


J'ly   :, 

Apr  lh 
Apr  21 
Apr  18 
Jan  a 
Jan  27 
Jan  1L 
Jan  t 
Jan  i 
Jan  .' 
Jan  I 
Jan  5 
Apr  -  I 
Mclll3 
May- 2 
May26 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Men  8 
Men  8 
Apr  18 
Jan  3 
J'ne 
J'ne 
J'ly 
Jan 
Jan 
J'ly 
Jan 
Jan  3 
Mch29 
Mch  17 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr2- 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  ; 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
Mayl5 
Apr  18 
Jan  26 
Apr  IS 
J'ly  5 
J'ne  16 
Apr  18 
Jan  16 
Jan  20 
May29 
Jan  6 
Apr  25 
Mch  24 
Apr  18 
Apr  27 
Jan  10 
Apr  24 
Jan    3 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  3'. 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
May  3i 
Apr  26 
May26 
J'ly  7 
Jan  11 
J  nel5 
Mchi9 
Mch  31 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
J'ne  19 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


//. '/in  j 


§245 
934 
34 
71Sg 

60  • 
103 

5ti3g 
100l2 

97 
138 

12I2 

887g" 

5712 
120 

623g 
10512 
§255 
5 

2l5k 

251 ' 
1234 

34 

4314 

110l2 

53g 

4212 

89 

837g 
108'2 
325 
104 

521' 
12212 
11912 
153ig 
10.: 

3612 

96l4 

3412 

S4Hg 

34os 

6412 
14512 

1034 

31 

337g 
105 
$2534 

363g 
148" 

1534 

85 

3814 

36 

661? 

16S38 

7'g 

12938 

128U 

578 

1914 

133g 

5638 

44 

S012 
114l2 

95 

77 
$227g 
141 
130 

2OI4 

97 

53 
10312 
$2U4 

751 2 

7634 

231' 

5458 
103 
1184 

23U 

88I4 

3738 
102i4 
120 
163 

39 
103 
SI8I2 

35I4 

993g 
192 

5614 
?44 
13612 
111 
1131 ' 
3 

59l2 
108 
107l2 

19 
3:61 
>105 

7934 

4778 
U512 

79 

821g 
12078 
S52i8 

7038 
1281' 
177 

S412 

79 
123 


Apr  7 
M*y31 
I'eu  3 
J'ne  19 
Mayl- 
Feb  7 
J'ne  10 
J'ne  14 
Fen  27 
Feb  !•:; 
May  9 
Maj  23 
Feb  8 
May  23 
Feb  28 
Feb  16 
Jan  27 
J'ne  14 
J'ne  14 
Mcul^ 
Feb  14 
Feb  14 
May22 
Jan  13 
Jan  21 
Jan  22 
Feb  2 
J'ne  15 
J'ne  15 
May  23 
May  h 
Feb  9 
Feb  27 
Feb  14 
J'ne  8 
May  18 
Mch  21 
J'ne  15 
Feb  15 
J'ne  13 
J'ne  19 
Apr  7 
J'ne  8 
Feb  L 
Mch  30 
Feb  2 
Feb  10 
Mayl9 
Feb  0 
J  ue  6 
May  17 
May29 
Mch  1 
Feb  16 
May  19 
May29 
Jan  3 
May  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Mch  7 
J"ne26 
Apr  4 
Feb  4 
J'ne30 
J'ne30 
Feb  2 
May22 
J'ne  14 
J'ne  19 
May  18 
Jan  4 
Jan  31 
Jan  19 
J'ne  3 
J'ne  5 
J'ne  1 
J'ne27 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
Mayl8 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne26 
J  'ne  10 
Feb  9 
Jan  30 
J'ne  20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Mch  1 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
J'nei4 
Feb  28 
Mch  15 
May26 
May24 
May29 
Jan    5 


Range  for   Previous 
rear  (191"). 


Lowest. 


Highest. 


27 

551g 

35 

9'Jl4 

24 

89 

821' 

119  " 

67g 

62 

391 2 
109 

i.21g 
100 
§230 
312 

19 

103g 

10lg 

2512 

29 
10212 
314 

2812 

82 

613g 

9814 
245 

9512 

38 

nng 
mi" 

1263,1 
9012 
251g 
901g 


Dec 
J'ly 
Aug 
J'ly 
J'ly 
Apr 

J'ly 
J'ly 
Oct 

J'ly 
J  ne 
J'ly 
J'ly 
J-ne 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 

J'ly 

J'ne 

J'ly 

Aug 

Dec 

J'ne 

J'ly 

J'ly 

J'ly 

Nov 

Jan 

J'ly 

Oct 

Dec 

J'ly 

J'ly 

J'ly 

Dec 


§331'  J'ly 
21  "  J  ue 
49     Aug 

125     J'ly 

8    J'ne 

28     J'ne 

25i4  J  ly 

99i4  J'ly 


§270 
15 
5434 
9034 
491' 

103 
4714 
9ol2 
911" 

13H2 
137g 
8214 
72'g 

120 
6934 

107 
♦320 
81g 
47?g 
2914 
1734 
467g 
6212 

115 
8 
48 
907g 

104 

11234 

285 

102 
66 

12712 

124 

1433g 
9934 
3912 

104 

$54" 

347g 

65 
16412 

181g 

33 

4834 
IO9I4 


2212  J'ly 
1221' J'ly 

1H2  Jut 
703g  J  'ly 

2514  J'ly 

12  Oct 
37     Oct 

134    J'ly 

$734  Oct 

s83l8Feb 

xll7     Aug 

414  J'ly 
12%  J'ly 

9  J'ly 
4H2  J'ly 
36%  J'ly 
78I2  J'ly 

9334  J'ly 
79  J'ly 
71    J'ly 


100 

11834 

14 

84 

461' 
10134 
v'1712 

69 

GOlg 

227g 

30 
103 

84 

13 

6OI4 

25 

90 


Aug 

J'ly 

Sep 

Oct 

J'ly 

J'ly 

J'ly 

J'ne 

Nov 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 


155    J'ne 

28    J'ly 

z90i4  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48i4  Dec 

$1934  J'ly 

134     Oct 


6  J'ly 
52ig  Dec 
96  Aug 
99U  Aug 
14lg  J'ly 
49     J'ne 

§9312  Dec 
6434  J  'ly 
27  J'ly 
99  J'ly 
5912  J'ly 
6Hg  J'ly 

110i2  J'ly 

IS3938  j'ne 

47     Feb 

117    J'ly 

144i2  Dec 
56  J'ly 
49i2  J'ly 

110     May 


Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

J'ne 

Nov 

Nov 

Ian 

Nov 

Jan 

Men 

Mch- 

Oct 

Jan 

Jan 

-.■in 

Mcb 

dan 

Jan 

Jan 

Jan 

Feb 

Mcb 

Jan 

Jan 

Jan 

Apr 

Dec 

jan 

Feb 

Feb 

Feb 

Mcb 

Mcb 

Mcb 

Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 


50 

1603g 
23U 
863g 
3634 
60 
88 

160?8 
«9l4 
125 

129 

712 
243g 

16 

6H2 

5458 

3034 

11612 

38 

7834 


Jan 

Jan 

Jan 

Jan 

Jan 

Mcb 

Jan 

Jan 

Sep 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Oct 


H3i2Deo 

125     Jan 

28i2  Jan 

96i2  Jan 

8958  Jan 

H0i2  Jan 

S2238  Oct 

95i2  Jan 

84  Jan 
43U  Jan 
46U  Jan 

H63g  Jan 

I06i2  Jan 

2734  Jan 

85  Jan 
5178  jan 

107i2Jan 


200    Jan 

517g  Jan 

107    Jan 


4578  jan 
10414  Jan 
130    Nov 

86i2  Jan 
S4058  Jan 
144    Oct 


1314  Jan 

73     Jan 

122    Jon 

11378  Jan 

32    Jan 

84    Jan 

145    Jaa 

84i4  Jan 

52i2  Jan 

116i2  Jan 

84     Jan 

91     Jan 

12538  Jan 

S6OI4  Jan 

66i8  Oct 

12914  Jan 

195     Jan 

78l2  Mch 

82l2  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  ^ 
Coney  IsI'dT 

First  

HillsldeH... 
Homes  teadl 
Manufac'rs' 
Mechanics  '1 
Montauk  .. 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

90 

415 

430 

225 

240 

150 

245 

255 

Banks 

Bid 

Ask 

Brooklyn 
Nat  City... 
North  Side  \ 

People's 

Prosp'ctPkl: 

285 
150 
153 
135 

300 
170 
165 
145 

Irust  Co's 

N  YCiiy 
Bankers'  Tr 

34712 
690 

3571? 
700 

Irust  Co's 
N  YCUy 
B'way  Tr.. 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Kquit'ble  Ti 
Farm  Lo&1 
Fidelity  ... 
Fulton 


Bid 

Ask 

14212 

148 

1000 

1050 

300 

310 

105 

300 

310 

500 

507 

1525 

220 

225 

300 

310 

Trust  Co's 

Guafty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'ki 
LawTI&Ti 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut   All  nee 


Bid 

Ask 

800 

825 

135 

140 

150 

285 

295 

250 

255 

125 

132 

390 

410 

735 

750 

475 

48212 

13212 

125 

130 

Trust  Co's 
NY  Life&Tr 
N   Y   Trust. 

Savoy 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
USMtg&Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1050 

1075 

600 

C20 

t   25 

390 

405 

485 

495 

370 

1230 

1250 

475 

485 

1150 

1175 

360 

375 

150 

160 

r  97 

— — 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

440 

Citizens' 

120 

Flatbush  .. 

200 

Franklin... 

185 

Hamilton 

285 

105 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

325 

Nassau 

155 

People's 

300 

Queens   Co. 

100 

Ask 

450 
130 
215 
195 
276 
115 

3V5" 
165 
310 
115 


•Bid  and  asked  prices;  no  sales  on  this  day.     §Less  than  100  shares.     lEx-rights.     6  New  stock,     c  Ex-div.  and  rights,    d  Now  quoted  dollars  per  ibar* 
ISale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     iBanks  marked  with  a  paragraph  (1)  are  Statebanks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909,  Ul*  Exsa\aine  mtthod  or  qxiotinn  bonis  w.n  c\i-ni'l.  an  I  orljas  aro  now  u'.^-Mi  t  tntirsst"—  txity    toi  in  i  data  u   '    /  bonds. 


BONDS 

N.  Y.  STOCK   KXOIT  A  VflE 
WHKK    Kmhmi  JULY  7 


U.  :■«.  uovvniuieiii 
U  s  2s  consul  regis  tered.dl93o 

U  SSaoonaol  coupon rflOSO 

0  B  33  registered fcioib 

U  3  3s  coupon telttlfi 

U  S  3s  oou  small  bonds. .a  101 s 

U  S  4s  registered 1926 

U  S  4s  coupon 192J 

USPsr  ("id  ic>  so  vr  2s.fclo3 
U  S  Pan  Canal  S<*  g 1001 

Foi'oIkii    t*OV©riimeH1 

Argentine— Internal  Bsol  1900 
Chincso  (Hukuang)  Ry  5s  £.. 
I'uperial  Japuni-si  uoveruui  i 

sterling  loan  4  S«a 1925 

2d  Benea  4Sv 1026 

Sterling  Loan  4a 1081 

BeputM-i  Cuba  6s  exten  debi.. 

External  ban  -1  %8 1049 

6an  Paoio (Uracil)  mist  5s  1010 
0   Is  of  .Mexico  ;.  |  g  5s  oi  1800 

Golil  48  Ot  1004 DJ54 

stute  niul  City  Securities 
N  Y  Clty-4%8 1061 

4%8  recta  mt  Iro  Jan  '21  I960 

4"0  Corporate  stock 1059 

4>'0  Coruorato  ^ock  — 1058 


Q-J 
Q.J 
Q-F 
Q-F 

g-F 

Q-F 
Q-F 
Q-N 
Q-S 


M-S 


FA 
J-J 
J.J 
M-S 
F-A 
J-J 
Q.J 
J-D 

tr 

MS 

M-S 
M-N 
IN 


1'iice 
July  ? 


Week's 
Kanye  or 
Last  Sale 


Hui  Ask  Low        High 

100%  10(K  lot  4  Apr  11 

100*4 lol     May'll 

101%  102%  1U'2      Apr'll 

101% 101%. May  11 

101%  J'ly'io 

1 131|  116     1U1!  J'ne'll 
11334  il5    llli%J'noll 

100       1 01)34 1 1  00%  J'ne'll 
102%102%ll02%     102% 


So 


Jiang* 
Binet 

J  a  mi  ar» 


97  %    97% 
OS     bale 


07% 
97% 


97  % 
08  % 


Now  4%s 


057  M-N 


I    94%  Sale 
J    04  S;    '.US 
t    88       88% 
1102%  103%' 103 

t 99 

t   97S    07% 

J   Vo3*    96% 

90     Sal* 

hese  are  pr 


t)4ag 
04  Si 
83% 


New  4%s 1017  .UN 

4%%  Corporate  Stock  ..1057  M-N 

4%"„  assessmt  bonds 1017  m-K 

4%  Corporate  Stock 1057 M-N 

N  Y  State—  Canal  Irupt  4s.  19U0  j.j 

So  Carolina  4  hjs  20-40 1033  j.  j 

Tenu  new  setlleineut  3a.. 1013  j  .  j 
Virginia  tuna  aeot  238..  .1991  j.j 
6e  Ueterred  Urown  Bros  ctts. 

ttailronti 

A  Laoama  Cent    zee  .So  Ry 
/"LlabaMidi  nee  At  Coast  Line 
Albany  <fc  Suao.    bee  Del  &  Hun 
Alleg  it  West-     bee  Bun  R  &  P 

Ann  Arbor  let  g  4s /»1996 

A  toll  Tit  S  Fe— lieu  g  48.1095 

Registered 1995 

Adjustment  g  4s /(1995  _ 

Registered fclOOSljjov 

Stamped /tlOOoiji.jj 

Conv  4a  isaue  ot  10O9...1955J  j.d| 

J-D 
J-D 
J-D 
FA 
FA 


Q-J 
AO 
AO 

Nov 


1 02  %  Sale 
104%  Saib 
100      100 


108%  Sale 
102%  102% 

100     loos 


84% 
94% 
88% 

103 

09    J'ne'll 
07  07 

95%       90  lt 
90  90 

ices  o  n  r'l'1  & 


Aoio    High 

loi  v  loiv 

101        101»4 

in.1     103>J 

101  V  lo.", 


lu    no 

,U4<%U8*4 

. ...   loos  ioo Hi 
114  102^103 


10 

174 


1023* 

104% 
100 


11 

9 
S 

21 


97  Si 

99 

97  S 

98 

93K, 

BSs< 

BSS» 

95  Sj 

87  ■» 

90 

102^104 

9734 

100 

97 

07  Si 

05  S, 

98 

90 

94  Si 

102*8 

104^  uoa 

100S-I   37 
100      lOOV'.OOS?      l"9Ss 
10SSil08'e|lOS78.T'ne'll 
102^  103    | I02s4  J'ne'll 
10^3,      108  V 
103     J'ne'll 
100         100 
106         100 
1 03  Sj  J'ly'io 
97     .May' 11 
h6h  J'ne'll 


asis:  of  $5  to  &. 
64 


98 


98 
97  Ss 

87 

5  5  Si  Sale 


SIS  Sale 
99     Sale 

98 

01\    02 


9134  Sale 


55Si       66Si 


81Si 
9S»4 

97S 


81  Si 
99 
97  S 


95% 

"oes 


94 
128 


91'6    92%' 


Convg4a 1955  j.j)     uis 

Conv  4a  (ibaue  of  1910). I9601  j.jj    io334  3ale 

10-year  conv  g  5a lt»17  j.n    1 12l4  1 13 

Debentures  4s  Seriea  J. 1912 

Series  K 1913 

BastOklaDiv  Istg4a..l928  MS       96s.    9 

Short  Line  let  4s  g 195S;j.j       9234    93St 

SFeFre8<b  Fh  1st  g  58.1942  m-S     108  S  109 

Atl  Knox  <fe  N    Usee  L  &  N 

AtlanUc  Coast  1st  e  48.41952  M-S       95 Sj 
Ala  Mid  1st  gu  gold  6a. .1928  m-N    108 
Brunacfc  Wl8tgug4s.. 1938  j.j       95Sl 
Charles  &  8av  1st  g  7a..  1936]  j.j     138S 

L&NcoUg4s 01952  m-N       93  Si 

8avJ?&  W  lstgold68..1934lA-0     126 

letgoldoa 1034^-0    111     

SUSpOca&O  gug4a  ..1918j.j       97     100 

Atlantic  &  Danv  see  South  Kyj 

Austin  &  N  W    See  Sou  Facilic 

Balt<fcUhioprlorlg3S»s.iy25  j.j 
Begistered ftl925l  q.  j 

Qold  48 M948' a-0 

Registered /il948  q.j 

Pitta  June  let  gold  6s...  1922  j  .  j 
PJiUiife  ilDlvlstg3Sj8iy25  M-N 
PLE&  W  VaSysret  4sl941  M-N 
3ouUiw  Div  1st  g3S»s...l925  j.j 

Begiaterea /tl925  q.j 

Cen  Ohio  R  1st  cg4Sjs.. 1930  m-S 
CI  Dor  &  W  con  1st  g  5s  1033  a-O 
Modoii  RlV  1st  gu  g  os. .1919  F-A 
Ohio  River  KB  1st  g  68.1936  j  -D 

(General  gold  5s 1937  A-O 

Pitts  Clev  &Tol  1st  g  6s  1922  a-O 
Pitts  &  West  1st  g  4s. ..1917  J  -J 
Stat  lsl  Ry  1st  gu  g  4S»a  1943  j  -d 
Beecn  Creek    See  A  V  C  &  B 
Beilev  <fa  Car    see  UlinoisCenl 
Bruusdj  West  nee  Atl  Coast  L 
Bullalo  H  1'  <fa  Ji.no    see  Erie 
Buhalo  B  <fc  P  gen  g  6s.. .1937  M-S 

Consol  4Sa8 1957  M-N 

All  &  West  1st  g  4s  gu..i99S  A-O 

CI  &  .Mali  1st  gu  gos 1943  J-J 

Kocli  <fa  Pitts  1st  g  Os.,.1921  F-A 

Consol  1st  g  68 1922  J-D 

Bull  <fc  Susq  let  ret  g  4a.iU951  J  -J 
Bur  C  B  <fa  H    See  C  R  1  <fc  F    I 

CAauSol8text6s 1913  J.J 
/iid  5s 1913  M-S 

Registered 1913  f.l-s 

Carb  it  Shawn    See  111  Cent 

Carolina  Cent   AeeSeabAirL 

Cod  Klai&iN     see  B  C  R  &  S 

Cen  Brancn  By    See  Mo  Fac 

Cenloltia  RR  1st  g  5a..pl945  F-A     112Si  .. 

Consol  gold  5s 1945  M-N    I081. 

BegiiUred 1946  M-N     Kr> 

let  pret  income  g  6a... .^1946  Oct        99 

Stamped 0t 

2u  prei  income  g  os pl045  Oct       96 

2d  pi  el  income  -  5s  stamped  :•>> 

3d  pret  income  g  5s pl915  Oct       95 


14 


32 


1003,  103 
100's104% 
08%  L00*4 

OBSalOOS) 
lOii'a  109Ss 
101%  103 
100  Si  109  S3 
102      103 

9834  1001, 

104%  IOCS 


91%  J'ne'll 

92     Jan '10 

91%       01% 

114%J'ne'll 

111         113 

103         104% 

111%     H2Si 

987.  Jan  '10 

99 14  May'll 

96  >a  J'ne'll 

93%       03% 

108%  J'ne'll 

95%       95  % 

108     Mai'll 

S.16S  Mar' 11 


10 


2 

103 


15 

"is: 

561 


9334 


937, 


120    J'ne'll 

110% -May'll 
97  9? 


96 
86 
40 


97 
86% 
67  Si 


HOND-i 

n.  y.  stock  exchange 
wkkk  Ewding  jcly7 


Vrice 

'e  1  ■■  ,11, 

July  7 


II  tele's 
Jianae  nr 

lust  sali' 


76% 
08 
07% 
90% 


85 
99% 
98% 
92% 


90%    92  4 

105     114% 

105%  115% 

102  Si  105% 

42 '108S  116% 


99%     99% 

90S    97% 

92  Si    94% 

108S  109  Si 


lo 


16 


11 


S2  92 

91% ~.\   91SiMay'Il 

98S  Sale      98%       03 Si 

97%'   98     May'll 

112%    li2%Eec'l 

88     88%  May  11 

91%  Sale   I   91%       91^ 
91%    91 S     91  91% 

88%    92        89%Apr'10 

98     '103     Mar'10 

.JllO     Dec'10 

10*2% |l02%Feb'll 

109%  llOHj  109s.  Apr'll 
106      108     |109%May'll 

llHSs ill3%Feb'll 

97% '   97%Feb'll 

so     100     Nov'04 


Feb '11 

1  lini     J'ly'08 

1 1434  J'ne'll 

H(j%Mar'll 

72     Mar'10 

102  S3  102%  102%  102% 
100%  101%  100%  J'ne'll 
100%  Jan'll 


30 


93%    96 
103     108 
96%    96V 


9234    96% 
124%  126 
U0%111% 

97       97  % 


11 


112%J'ne'il    . 
10834  108%     108% 
106     113     Apr'OO  .. 

lol     .i'ne'11  .. 

106%  May'll  .. 
96     J'ne'll  .. 

100     May'l  1  .. 

100     J'ne'll1.. 


lOi 
101 
100 
100 
98 


92 
91% 
98 
97 


93 
91% 
99% 
08% 


Oe&tol  >ia  HK — (tun) 
.lit  pre!  income  g  5s  stamped. 
Clialt  Div  purmou  g  43.1951 
Jlacifc  Nor  Div  1st  g  68.1046 

Mid  Oa  &  AU  Div  6s 194V 

Mobile  L>lv  1st  g  63 1040 

Cmu  BKifa  Bot  Uacol  g  6s  1037 
Ceutol  N  J  gon'l  gold  68.1987 

Registered «1987 

Am  Dock  <fa  Imp  gu  6s..l9'21 

De  Ji  Hud  B  gen  gu  g  5s  19'20 

Dell  cfc  Wllks  B  Coal  6s..  1912 

N  V  <fc  Doug  Br  gen  g  4s  1941 

Cent  Facitlc     See  So  i'aoillC  Co 

CentVermout  1st  gu  g  4s.el920 

Chas  &  »av   t>e»  Atl  Coast  Dine 

dies  it  Ohio  gold  6s eilOli 

Uon  luuuing-<fc  unpt  6s.l9'29 

1st  couaol  g  5a 1939 

Begistered 1039 

General  gold  4Sjs ]99'2 

Begistered r.  in- 
convertible 4  %s  i9;;o 

Big  &anuy  1st  4a 1944 

Coal  Biv  By  1st  gu  4s  ..1945 

Craig  Valley  1st  gos 1940 

Potts  Creek  Br  1st  43..  1940 
B&  A  Div  latcong4s..l989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g  6a. .1041 

Greenbrier  Ry  lstgug  43  '40 

CI1IC&  Alt  RR  rei  g  38. ..1949 

Hallway  1st  lien  3%s... 1950 

Begiaterea 1050 

Ohio  Buriife  y— UenvD4s  10'22 

Illinois  Div  3%3 1949 

Begistered 1949 

Ills  Div  43 1049 

Iowa  Div  smK  luud  6s. .1910 

Sinking  tund  43 1019 

Nebraska  Extension  4s. 19^7 

Begistered 19^  7 

Southwesterly  Div  4s 1021 

Joint  bonda  See  Great  North 
Debenture  6a 1913 


General  4s.. 


J-J 

^:Jj 
j.j 

M-N 
M-S 

Q-F 

A-O 
J-J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J.J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J.J 
J-J 
A-O 
A-O 
M-N 
M-K 
M-S 

M-N 


1958  M-S 


l.i't         Ask  Low 

05        08 

>••  'a , 

lOii      

1(1..% 

10.1% 

104       107 
1-1  %  123 
121       122*, 
100% 108 

103% 

100% jloos  Ape 

09%  100%     99%  Due 


Utah 

H5%Oet  'li. 

88%  t?8% 
106%  Mar'll 
1  1  5  Nov'OQ 
10'i34  Mnv'll 
LOS  .rue''  1 
122  .1  'in-  I  1 
122  J'ne'll 
100%  I'n.  'ii 


90S    90%'  90S  J'ne'll 


104%  105 

112 

112% 

112 

101 

Sale 

*99% 

96 

Sale 

85 

87% 

84% 

8G% 

101% 

80 

05 

00 
106 

86 


9534 

02S 
108% 




73 
67 

09% 
88% 

99% 
Sale 

0y% 

104% 

09% 

98% 

Sale 

99% 
90S 

99 

2 


0  \loio    Jiiyh. 


Jtamie 

Since 

January  1 


87  't 

01 

83% 


88% 
92% 
01% 


102%  102% 
109%  100% 
107  100% 
113S.H3% 
97%    97% 


Chlc<fcEUlretifalmpg48iy55  j.j 

1st  consol  g  6s 1934  a-O 

General  consol  1st  5s. ...1937  m-N 

Registered , 1937  M-N 

Chic  do  Ind  C  By  1st  5S.1930  j.j 

Chicago  &  Erie     See  IXrle 

Chic  Gt  Western  1st  4s. ..1959  jj.s 

Chic  In  ifc  D0UI3V  rei  Os...  104/1  j  .  j 

Refunding  gold 5s 1947 1  j.  j 

Relundiug  4s  Series  C..1017;  j.  j 
Douisv  N  A  <fa  Oh  1st  03.1011  p. a 

Chic  Ind  <fc  Sou50-yr  4s. .1956  j.  j 

Chic  Mil  6c  tit  F  term  g  6s    1914  j. J 
General  g  4s  series  A..el989  j.j 

Regiatered <;i080  q.j 

General g  3 %a  series  B.eluoO  j.j 

25-yr  deben  4s  1934  j.j 

Chic&  DSuDivgos 1021  j.j 

Olio  &  MoBiv  Div  5s. ..1026  j.  j 

Chicte  P  W  lstg&3 1921  j.j 

Dak  ite  Gt  So  g  6s 1916  j.j 

Dubuque  Div  letsf  6a. 1920  j.j 

Far  .16  oou  assu  g  os 10241  j.j 

DaCrosse&D  1st  5s 1019  j.j 

Wi8<fe  MinnDivgoa 1921  j.j 

M1I&  No  1st  cons  6a. ...1913  j-D 
Extended  4%a 1913  j-d 

Chic  <fc  North  wcous  7s 1915 


101%  101% 
96%  sale 
81%    82 

126% 

110%  111% 


109% 


100  Nov' 1(1 
105  J'ne'll 
112%  J'ne'll 
lll%Ma>" '1 

101  inl% 
1  00     May'  1 1 

96%        i'U'a 

87  May'll 
88%  J'ne'll 

102%  Apr';  1 
90  Jan  l09 
95%  J'ne'll 
92%  J'ne'll 

113%  l*'eb'05 
95  Oct '10 
73  73 

07%  07% 
75  Oct  '00 
09%  90% 
87%       88% 

88  Sep '10 
99%       99% 

105%  J'ne'll 
99%  J'ne'll 
98J4  J'ne'll 
93%Mai'il 
99     Feb  11 

101%  101% 
96%  96% 
81a4  81% 
126%  J'ne'll 
110%  110% 
108%  Mar'll 
109%  May'll 


>-7:,„    88% 
105%  106% 

108%  1.09%" 

101  Si  103 
122      123% 
122       123% 
100%  108% 


114 


100%  100% 


87%    92% 


102%  106% 
,111%  118% 
1111%  111% 
1003s  IU2 
100      100 
94        97% 
87       89 
85       88% 
102%  103 


2°l 


95% 
00% 


96 
02% 


72% 
07 


7334 
71% 


99 
87% 


99% 
88% 


84%  So 
127  128 
107%  110% 


85 
128 
111 


85% 
May'll 

Ap('ll 


9 '2        026i 

102%  sale 

08%  salt 


86% 


OJF-A 


94      .     ..J   05%  Api'll 

100%  May'll 

02     J'ne'll 

102%     102% 

93%        03J4 

09%  Jan'll 

86  %        80  % 

02%       02% 

106%  May'll 

108%  Api'll 

107         107% 

103%      103% 

U4%May'll 

117  S  Jan'll 

106%  Dec'10 

106%      106:,4 

103%  Feb'll 


Extension  4s 1886-192. 

Regiatered 1886-1026'f-A 

General  gold  3Sas 19S7IM-N 

Registered ,pl937|  y-F 

General  4a 198<  M-N 

linking  iund  6s. ..1879-1929  a-O 

A-O 
A-O 
A-O 
AO 


87 
92% 
100%  107% 

J09S 

107  S  Sale 
103J4  sale 

114     

110% 

105% 

10634 

103% 

100% 

109%  110% 
07%    08% 


Begistered 1870-1020 

Sinking  Iund  6s... 1870-1020 

Registered 1870-1020 

Debenture  5s 1021 

Regis  tered..._ 1021 

Sinking  Iund  ueb  5s 1033 

Registered 1933 

MUBS<fc  West  1st  gOa  1921 

Ext  &  Imp  slund  g5s  1929  . 

Ashland  Div  1st  g  0s..1925!m-S! 

Mich  Div  1st  g  6s 192  1  J-J 


86  Hi    87 

98     safe 

111% 

110% 

107%  108% 


09%  100% 
105%  105% 
09%  99% 
96%  90% 
08%  98% 
00        09 

101      101% 
96%    98 
81        83 
120% 127 
109%  111% 
10834  10834 
100%  110% 

84%  8fi% 
127  128% 
111      111 

95       96% 

100%  100% 

92       93% 

102%  102% 

98        99% 

90%    99% 

86%    88% 

92       93% 

100%  107 

108%  109 

luo%  107% 

103%  10334 

114      114% 

117%  117% 


1  100%  107% 

,„Jil<  i-%  1U334 


112%  113 

lns-%108% 
97       97 

il4%i'l4% 
116%  116% 


102%  103% 
100%  101% 
100%  100% 


112%  114% 
107%  109 

iiio"  Y6i" 

100%  100% 

95    100s 
100    100 

85      102 


A-O 


Ohio  Rock  lsl<fc  Pac  OS...1017 

Registered 1017 

General  gold  4s...« 1988 

Registered 1088 

Refunding  g  4s „.1034 

Coll  trust  Series  J  4s 1912.M-N 

M*8 1016  M-N 

N4s 1916  M-N 

O  4s 1917|M-N 

P48 1918  M-Ni 

Chic  R  I  &  Pac  RR  4s. .2002  M-N1 

Registered 2002'M-N 

R  I  Aik  &  Douia  1st  4  %a  1934  M- S 
burCR<fc  N— 1st  g  6s.  19311  A-O. 

Registered 1934!  A-O 

CRIF&NWlstgu68.192HA-0 

M<fa  St  D  lstgug  7s. .1927!  J-D 

Choooktffc  G  gengos.ol9iylj.Jl 

Consol  gold  53 1952'M-N 

Keokifa  DesMlstos 1923A-0 

Jluc  bt.  D  it,  N  O    See  1U  Cent  I 
Jlno  St  D  cfa  Pitts    see  Perm  Co 
JhicStP  M  &  O  con  0S...1930  J.D 
Cons  6s  reduced  to  3 %s.  1930  J-D 


110     J'ne'lD.. 
99%  Apr'll .. 
00     May'll 
87     J'ne'll 
03%  Apr '00;.. 
08  98%: 

112     Jan'll1 
lll%Nov'09: 
107%J'ne'll 
107%     ...IIl07%May  11 
106     |106     Feb'llj 

A.ol 1106%  I'eb'lO 

M-N     109% 100%  J'ne'll 

108  hi  .1107%  Apr' IF 

115     ii5%!llf'%J'ne'U 

llu% ' 

117% 

117% 

109% 

109% 

90%  Salt 

97  S 

89%  3ale 


1109%  112 
98        09-% 

07        98% 
86%    88% 


OO 


98 
112 


99% 
112 


M-N 
M-S 
F-A 


1106  107% 
.107%  107% 
.1106      106 

I 

jibss  109% 

.,107%  108% 
115      115% 


97% 

06% 


06% 
06 

95% 

91% 

75a4  sale 


93 
111 
110% 
105 


Sale 


102%  103 
108% 


111      Muy'll  ....  109%  111 
142%  Feb '02 1 


118     Jan'll 

110        110 

109     Aug'10 

96%        07% 

0834  Feb' 10 

80%        89% 

07%J'ly'io 

90a4  J'ne'll 

01     Dec -o;i 

94%  May' 10 

94%  J'ne'll 

7634        7  0 

74 S  Feb'll 

03  03 

111%  J'ne'll 

120%Mat'03 

106%  Feb'll 


118     118 
100%  110 


96 

88% 
06% 


91% 

72% 
74% 
03 


98% 
06'" 


07% 


0434 
77 
74% 
94 


..111%  112% 
..100%  106% 


102%  May'll 
109%  Feb'll 


101     1023s  101     j'ne'll  . 


J'102%102% 
llli'%  10.1% 

UOo     103 


124%  120%  124 
88% 93 


'8     124% 
Dec '03 


3  124     125% 


street   Kiiiiway 

Brooklyn  Rap  'it  g  5s 1945 

1st  refund  conv  g  4s 2002 

BkCity  lstcon  5s. 1016.1041 
Bk  y  Co  <fc  s  cou  eu  g  5s.  104) 

BkQ  Co&  8  let  6s 1041 

Bklyn  Ln  El  1st  z  4-68.1961 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  1:  4s 1940 

Stamped  guar  4s 1948 

Nassau  Elec  gu  g  4s 1051 

Conn  Ry&  Llst<£  uf  g4%s'.".l 

Stamped  guar  4%s 

Det  United  1st  con  g  41aS.193'2 
Havana  Elec  consol  g  5s.  195. 

Inter-Met  coll  4  •_- IB&B 

Inter  Rap  T  6s  Ber  a....195j 
InternatTrac  coll  tr  4a.. 1940 
ManUa  Elec  1st  <fc  coll  5s. 1053 


A-O 
J-J 
J-J 
fl-N 

J-J 

F-A 
F-A 
b'-A 
F-A 
J-J 
J-  J 
J.J 

J-J 
F-A 
A-0 

M-N 
J-J 
VI.  S 


103%  101 

86  s  ''■lie 

102 


103%  103% 
85%        86% 

101%  J'ne'll 
08     Dec'10 


102 
Dio% 
B4% 

-o 

":'j" 
7>% 
104 

"0*6" 


102  H, 

66  <t 
80  % 
102 

"32% 

9al*e" 

Sale 
80 


'ill^CEDDANEOUs    UO.i  i)~— ContinueU  on  .Next  I'anc. 

street  Railway 

S  102     104        Mot  8tRy  gen  col  tr  g  68.1907 

193     82%    80%        Retgis..-. 2002 

101%  103  Bwayds7th  A  v  1st  eg  6s  104:; 

Col  da  0th  Avlstgu  g  68.1993 

UiAv&l'  Flstgu  -  581993 

100%  102%        Third  Ave  RR  con  git 4a 2000 

100%  102  CentTr  Co  cortls  Btmpa.. 

Third  Avo  Ry  1st  g6s..l'J3'i 

N  Orl  Uv  As  lit  ptu  4%s  ..lU3S 

st  Jos  Ry  DtH  <fc  Flstg  6b '3'. 

-1  Baal  City  Cab  cou  g  68.1931 

l'n. City  Ry  &  1A  l*ts  T  6H.10  2., 

0  nilergrouud  oi  Don  6s.. .1021 

4%s 103.' 

Income  Os 1948 

anion  El  (Chic)  1st  a  6S..104.. 
>; nited  Rvh  St  D  let  g  -lb.  L934 
United  RKs  San  Frsi  ia.1927 


•  No  price  Friday;  latest  this  week.     IFlat.   nOue  Jan 


102         102 
102     May  11 

84%  Di-o'l' 

>•■>     J'ne'll 

SO%  h0% 
101%  Apr'l  1 
102%     102% 

82%  J'ne'll 

17     Mar'll 

78 
104         194 

07%Mar'l< 
-      May'd' 

d  Duo  A  or 


102% 
102 

"s  , 
81 

101  ■■, 

102% 

■'T  '•. 
8  I 


82% 

78 

'ill  t| 
I'M 

Ml% 
.'I    1 

77% 
103%  101% 


* 73 

43% 

lol  %  Sale 


100      101 


07  '-j 

l'l  1%  110 

8  1         87 
0s  % 

100% 

08%  -sale 

"05%  "97" 
06 

'76%  "80* 
0  ■       09 


79     J'ne'll 

73%    79 

48     May'll 

).-,%    48 

101%      101% 

s 

101%  10234 

Ian  '1 1 

100       101 

LOO     J'ne'll 

0,1%   Kill 

69%  J'li'-'l  1 

7o% 

67'-. 

1     70% 

110      J'ln:'ll 

•      111 

May'll 

... 

84        85% 

;.  iv'Oh 



Apr'll 

DO     106% 

08% 

1 

07%    99 

98     Apv'OO 

05  Hi       '■'!S''- 

6 

00%    95% 

G3    J'nell 

84      ' 

80     Aof'10 

.... 

38%    05% 

.... 



09%J'ne'll 

69       72% 

0  Dae  May    yDue.l'ne    /iDue.rly     fcDue  Aug 


BDae  Oct     P  Dae  Not    lOptianBale 


94 
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•^ 


Priot 
Friday 
Jul  ii  7 


Chic  St  P  M  &  0—(Von) 

OhStP<fc  Mmn  IstgOs  1913 

Nor  Wisconsin  1st  Os... 1930 

St  P  <fc  S  City  1st  g  Ba.. .1919 

Clnc<&  West,  lnd gen  g  Os 91932 

Consol  50-year  4s 1952 

Chic&  WMich  See  PereMarq 
Clioc  O  &  Gulf  Set:  (IK1  &  P 
Cln  11  <fc  D  2d  gold  4H»S...1937 
Cin  li  A  1  1st  gu  e  58. ..1941 
CFimLfc  FtW  1  it  l'u  4s  u."j;( 
Cin  1  &  W  1st  LU  r  4s. 1953 
Incl  Dec*  W  1st  c  6s. ..1935 

1st  guar  gold  5s 1935 

C  I  st  £  &  c    bee  c  c  c  &  at  i. 
Cln  s  &  O    .See  C  C  C  St  L. 
Cleat-held  <fc  Mali    see  15  K  &  1' 
Clev  (Jin  C  &  St  L  ceil  )i  4s  1993 

Cairo  Giv  1st  gold  4s 1939 

CinWiM  Div  1st  g48. 1991 
St  1.  Div  1st  col  ir  g  4s..  1990 

Registered 1990 

8i>r  ix,  Col  Div  1st  g  4s. .1940 
W  W  Val  Div  1st,  g  4a. ..1940 
C  1  St  L<fe  C  consul  Us.. 1920 

1st  gold  4s .....1:1930 

Uou'iBtorea K1930 

Cm  S  iio  CI  con  1st  g  5s.  .1928 

CCUii  1  consol  7s 1914 

Consol  sink  t una  7s 1914 

General  consol  sold  68.1934 

Registered 19:i4 

lnd  Bl&  W  1st  piet  48.1940 
O  lnd  &  W  1st  i>l  6a...tU033 
Peo  &  East  1st  con  4s. ..1  940 

income  4s 1990 

Clev  <te  Marietta    See  Penn  1th 
Clev  &  Pitta    See  Penn  Co 

Col  Midland  1st  g  4s 194r, 

Coloradj&  Sou  1st  g  4s.. ,192b 

Kelund  &  ext  4  ks 1935 

Ft  W  <fe  UenC  Ialg6s..l92l 
Colum  ib  Ureenv    Set  so  Ry 
Col*  Hock  Val    See  Hock  Vai 
Col  &  Tol    See  Hock  Val 
Col  Conn  &  Term    ace  N  <&  W 
Conn  Ji  Pas  Kiva  1st  g  4S.1943 
Cuba  Bit  lst50-yr  5  g....l952 

DatifeGtSo    see  C  M  &  St  P 
alias  &  Waco    iee  M  K  &  1 
Del  l^ack  &  Western— 
Morris&  Essex  lsl7s... 1914 

let  consol  guar  7s 1916 

Registered 1915 

1st  ret  gu  g  3ks 2000 

N  Y  Hack&  W  1st  6s.. .1921 

Coustrnetiou  6s 1923 

Term  &  improve  4s 1923 

Warren  lat  ref  gu  g  3  ks.2000 
Del  Js  Hud  let  Pa  Div  7s. 1917 

Begiatered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4ka 1922 

lst&ref  4s 1943 

Aib&  Sua  conv  3ks 1946 

Bens  &  Saratoga  1st  78.1921 
Del  Riv  BR  Bridge  See  Pa  BK 
Deiiv  &  Kur  1st  con  g  48.1936 

Consol  gold  4(38 1936 

Dnprovemenl  gold  5a.. .1928 

1st  &  refunding  5s 1955 

Rio  Gr Juno  1st  gu  g 68.1939 
Rio  »r  So  1st  gold  48.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  48 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  1st  gu  g  4a  al917 

DesMoi<5ii  FtD     See  M  <b  St  L 

Des  Mol  Un  Ry  1st  g6s„1917 

Dot  <fe  Maok  1st  lien  g  48.1995 

Gold  4s 1995 

Det  So— O  S  Div  1st  g  48.1941 
Dol<&  iron  Range  1st  5a..  1937 

Registered 1937 

2d  68 1916 

Dal  Short  Line  Set  Nor  Pao 
Dal  So  Shore  <b  Atl  g  68..1937 
I/aatol  Minn  6'eeStPM.fcM 
Aliast  Ten  Va  &  Ga  See  So  By 
Elgin  Jol  c&  East  1st  g  68.1941 
Elm  Cort  &  No    See  Leh &  N  Y 

Erie  1st  consol  gold  7s 1920 

NY  &  Erie  1st  ext  g  4a  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4(38 1923 

4th  ext  gold  5s 1920 

5tli  ext  gold  4s 1928 

NYLE«fcWlatg  fd  78.1920 
Erie  let  con  g  4s  prior..  1996 

Registered 1996 

1st  consol  gen  lien  g  4sl996 

Registered 1996 

Penn  coll  tr  g  4a 1961 

50-year  conv  4<  A 1953 

do  Series  11.1953 

BuftN  Y&  Erie  lat  7s.. 1910 
Ohic&  Erie  l8t  gold  6s. .1982 
Clev  <fc  Maliou  Val  g  5s. 193b 
Long  Dock  consol  g  6s. .1935 
Coal<&  RR  1st  cur  gn  63.1922 
Dock  &  imp  lat  cur  6a. .1913 
Kl'iii  Green  u  gu  g  68.1946 
N  Y  gus  <fc  W  1st  ret  58.1937 

2d  gold  4ka 1937 

General  gold  6s 1940 

TeruiinaJlst  gold  6s. ..1943 

Mid  of  NJ  1st  ext  5«  ..1910 

WUk«5b  Ealsigug6s...l942 

Ev«te  lud  lstcou  gug6s..l926 


M.N 
J -J 
A-0 
Q-M 
J.J 


J-H 
.'-J 
J- J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-l) 
J-D 
J-J 
J.J 
AO 
Q-'J 
A-O 

Apr 


Jj 

FA 
M-N 
J-D 


A-0 
J-J 


J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M.N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-D 
J.J 


12S<\, 

1  'j;;\  126 

1  W'h  112^4 

107     

92^    93 


10'.  U  ^ale 

103  'H  105 

87 'a    90 

8Hw. 

105      


9234  Sale 


91 

9I34 
90 


93 

92 


90 18. 

10  0      . 
95  Vj 
94  V 

107     . 

107  "a. 


123 


91^ 
47 


92^ 
50 


62       647e 
95^4  ^alc 
98     Sale 
resale 


1073.1 1081* 

HUMlu'e 


WteiCs 
Ranae  or 
I.avt  Hale 


«1« 


Low        lliqh    No 
124\Mayil 

129"^  May'oy 

H2I4  J'no'll 

109  \  J'llO  11     ... 

9234  J'nt'll  Sl2 


101 14  101V« 
103:>4  J'no'l  1 
88  Mar' 11 
88  May  11 
1(15  May' 11 
107  >n  Deo  02 


Range 

Since 

January  1 


Law    Hinh 
124      125>* 


'J234        94 

92      Feb '11 

93 •«  Di-o'lO 

92l<  Apr'l  1 

91      Oct  '07 

96     Dec'09 

Ol^Dfc'in 

10634  J'ne'1 1 

90     J'ne'll 

W     Aug'10 

1()0»4  Jan '11' 

10734      107->4 


10 


125 '4  Feb'll 


04     J'ly'08 


9218J'no'll 
47     J'ne'll 


6479  64  7t  5 

9534  !>6  21 

98  98  k  29 

1121a  H2'4  11 


90      

114^4  117 

107«s 

99      100 

8?!8 

115=8 


99=8    9 0*8 
101  is  Sale 
98\  Sale 
93       94 


92 

1003, 

97  H. 

100  Hi 

91 

Sale 

72  4 

85 

89(48} 

83 -a 

100 

98 

95 

10734 

108^ 

IO8I2 

10634  109 


112     Sale 

U8VJ11878 

iom» 

100Hi 

104     

lOO'u  107S, 
99  "a 

1183g 

89  k    89*4 


100     May' 10 


103  May'll 
11058  J'ne'll 
lll\Dec'10 

91  Jan 'li; 
llS^-f'ue'll1 
107iiMny'll| 

py^J'nt'll 
102^  Feb '03| 
HS'ftJ'ne'll 
149      Aun'Oli 

99«8  99'4 
101  **     10li2' 


98  = 


98 '» 


II  I78112'4 

109      109  la 

9^i8    93  •« 


101      101U 
102 1*  KI4'>4 

88        88 

yri       88 

103      105 


i  234     95 
92       92 


92 '4    94 


10634  10(i34 
96        97 


106      10fi»4 
107'610778 


I-2514  125>4 


90 
47 


93 
61ia 


62       69 
94 \    97 "a 

97=«    98-'j 
U2i«ll3 


94  '  J'ne  H  .... 
124     May'll1.... 

93     J'ne'llL... 

lOligDec'10 

100*8  May'll1.... 

9034  91  I  23 
l0434Mar'lP..„ 

OliaAnr'lll.... 

85     Mar'08.... 

89ia       89-al     7 

S4>a  -I'ne'll  ., 

97     Jan'oa1.. 


110     Sep '04. 

94  Sep '101. 

95  J'ne'll1. 
74     Oct '10. 

IO9I4  J'ne'll1. 
106l»Mar'o»!. 
104     Feb'll1. 

108    Jan'ir. 


112 


112 


79     ialu 
77     

88^    89ia 

W     Salt 

79  k  Sale 

109'fe  111 

11  IS.  112 

110'e 

124S; 


lOlSl 

101      

103     Sale 
80     

80       83'e 
llOSilll 
110     

99  ia  1O0  Si 


119k 

119k 

101  i-i 

J'ne'll 

L05'fl 

May'll 

104 

101 

lOOSiJ'ut'll 

99  H 

J'ne'll 

118 

Oct  '16 

90 

90 

80 

J'ne'll 

79 

79'* 

77 

77 

89", 

8934 

89  M 

92 

79>.j 

80  \ 

111 

J'ne'll 

U2 

J'ne'll 

111 

Apr'll 

12434 

May'll 
Apr'll 

U4 

100=8 

J  an  '  1 1 

99>»  JMov'lO 

103 

103 

|00i4 

Deo'OG 

87^, 

Feb'll 

uo 

May'll 

uos, 

Mav'll 

100  Si 

100S) 

110 

J'ne'll 

103     10834 

1105811134 


91       91 

115Sintii4 

107  Si  107  S. 

99        99Sj 


115=8  116 


98  Sj  100 
101      102 
98 14  100S) 
93 '4     04l4 
I23ai  124  Sj 

92       94 


llOOSglOl 

I  90       93»e 
10*34  HH^ 

6IS1    OlSi 


89  Si    9234 
83k    85Si 


88  S>    95 


IO^SjIOO1* 
ioi"  104  * 
108     108 

2  112  112 


8 


II8S2 
100  Si 
101 14 
101k 
.'  105 
99  Si 


217 

4 

2 

162 

746 


120=8 

101=8 

108 
101 
106<4 
99  Si 


84  ?8 

82 -a 

73  k 

77 

86 

73 

69 
HO3* 
111k 
111 
12434 


90 
(-6 

7934 
77 
90 
92 

80  k 

1  1  1  =8 

113 

11138 

125 


100=8 


100=8 

3 10134  ib'i^' 


85  k 
110 
110k 

99  k 
110 


87  k 
110 

llok 

101k 
110  k 


BONDS 

n.  y.  stock  exchange 
Wkkk  Bbsiko  July  7 


T3 

£2 


sa. 


fYlce 

/lulmi 
July  ? 


Week's 
Range  or 
Last  Sale 

- 

Bid 

112 

102 
107  k 
Uo 


97  S.  Sale 

90         95 

83  k     83  h 


97  k  Sale 


98 

12634 


106 


98k. 

98     . 

96  k. 
114k, 
128'g 


113k 
112k 


10234  103 


95 
95 


100  100k 
100  101k 
100      

89k 

89      

88k 


Erie  <fc  Pitta    See  Penn  Co 

Evans  &  T  H  lat  cons  08. 1921  J-J 

latgeneral  gold  63 1942  A-o 

Ml  Vernon  1st  gold  68..  1923  A-O 
SuilCo  Branch  1st  g  53.1930  A-O 
Largo  &  So    see  Cli  M  6s  St  PI 
>    lint&  Pere  M     See  Pere  Marl 
I' 'la  C  &  Perun  see  sea  Air  ljinej 
Florida  E  Coast  1st  4ks..l959  J-D 
toil  St  U  D  (Jo  lal  g  4ka-194l'  j.J 
Ft  W&  RioGr  1st  g  4s. ..1928  J- J 
/   '  al  Har  &>  S  A    See  So  Pac  Col 
«  »alH&  Hoi  1882  lat  58.1913  A-0       18k. 
Georgia  A  Ala    See  Sea  A  Elne 
Ga  Car  &  Nor     See  s>oa  A  Lane 
(ieorgia  Pacitio    See  So  Ky 
( iua  V  (i  &  Nor    See  So  Pao  Co 
Uouv  &  Oawegat  See  N  V  Cent 
Uraml  Bap&  lnd  See  Penn  Hit 
Gray's  Pt  Term    See  St  L,  S  W 
Gt  Nor— C  B  <fe  Q  coll  tr4s  1921 

Registered,  h, 1921 

St  Paul  M  &  Man  4s. ...1933 

1st  consol  gold  6s 1933!  J 

Bogistered 1933!  J 

Reduced  to  gold  4  ka  1933!  J 

Begistered 19331 J 

Mont  ext  1st  gold  48..1937J  J 

Begistered. 1937 

B  MinnNorDivlstg  4sl948 
Minn  Union  1  si  g  6s. .1922 

MoutC  lstgu  g  6s 1937 

Registered 1937 

1st  guar  gold  63 1937 

WU1&  8  V  1st  gold  5s  1938 
Greenbrier  By    See  Clies  &  O 
Hull<&sll8trefditg53  i/1052  J-j 

Housatonlc  See  N  S"  N  H  &  H 
ock  Vall8toonsg4ks.l999  J 

Begistered 1999  j 

Ool<8>  H  V  1st  ext  g  4s. .1948  A- 

Col  &  Tol  1st  ex  4s 1955F 

Houst  E  &  W  Tex    see  So  Pacl 
HoU8t&  Tex Ceii  .SceSoi'acCo 
Hous  Belt  &  Term  1st  Cs.  1 937  J 
1  lliuois  CeuUal  1st  g  4a. .1951  J 

1     Begistered 1951  J 

1st  gold  3ks 1951  J 

Begistered 1U51  J 

Extended  1st  g3k8 1951'a 

1st  gold  3s  sterling 195l|M 

Coll  Trust  gold  4s 1962  A 

Begistered 1952 1 A 

1st  re!  4s 1955 >M- 

Purchased lines  3^s 1952IJ 

L.  N  (J  <fc  Tex  gold  48  ...1953  M- 

Begistered 1953  M 

Cairo  Bridge  gold  4s 1960  J 

iiOui8vDiv<fcTermg3ks.l95o  J 

Middle  DivregSa 1921  F 

Omaha  Div  1st  g  3a 1961  F- 

Stliouis  Div tfeterm  g  38.1951  J 

Begistered 4951  J 

Goid3k8 1951  J 

Begiatered 1951  J 

Spring  Div  1st  g  3ks...l951,  J 
Western  Lanea  1st  g  4s. .1951  F 

Bellev  &  Car  1st  6s 1923  J 

Garb  <fe  Shaw  1st  g  4s.. .1932  M 
ChicStD&N  O  g  6s.. .1961  J 

Begiatered 1951  J 

GoldSks 1951  J 

Meinph  Div  1st  g4a...l951  J 

St  L  Sou  1st  gu  g  4a 1931  M 

lndBl&  West  ii'euCCC&Stl. 

lnd  III  &  Ia  lat  g  48 1960  J 

lnt<fe  Great  Nor  1st  g  6s. .1919  M 

2d  gold  5s 1909  M- 

Trust  Co  certfa ' 

Sd  gold  48 1921 

Iowa  Central  lat  gold  6s. .1938 

Gold  4s.. 1951 

James  F<fe  Clear  lat  4s...  1959 
j.  al  A  <fa  G  R  See  L,a&  mko 
IV  an  &  Mich  A'eeTolJ&sOO 
K  C  Ft  S  &  M  See  St  D  &  8  F 
li.  C  &  M  B  &  B  See  St  L  <fc  S  b 
Kan  C  &  Pacllio  see  M  K  &  1 
Kan  City  Sou  1st  gold  3a. .1960 

Registered .1950 

Ref&impt5s ..Apr  1950 

Kansas  City  Terml  1st  4s  19uo 
is  .jniucky  Cent    see  L,  <fc  N 
ii.eok  <fc  Des  Mo    see  C  R  I&P 
KnoxvUle  &  Ohio    see  So  Ry 

Lako  Erle<to  W  1st  g  5s. .1937 
2d  gold  6s 1941 

North  Ohio  1st  gu  g  6s..  1945 

L.  Sho  &  Mich  8    See  N  Y  Cent 

Leh  Val  H  Y  lat  gu  g  4  Sjs.1940 
uegistered 1940 

l^ehigh  Vai  (Pa)  cons  g  4s. 2003 

Een  V  Ter  Ry  1st  gu  g  5a. 1941 
Registered 1941 

Leh  V  Coal  Co  1st  gug  5s.  1933 

Leh  <to  N  Y  lat  guar  g  4s. .1945 

Begistered 1945 

E1C&N   1st  pi  6s 1914 

Gold  guar  i>» 1914 

Leh  Jfc  Hud  B    See  Cout  ot  .N  J 

Leh  <&  Wilkesb  A'eeCentotNJ 

Leroy  &  Caney  Val    6'eeMo  P 

uoug  Dock    See  £.rie 

L.oug  Isl'd— lstcou  g  6s./il931 

1st  conaol  gold  4s A.1931  Q 

Ueneral  gold  4s 193b  j 

Ferry  gold4ks 1922  ,vi 

Gold  4a 1932  J 

Uuilied  gold  4s 1949  M 


Ask  Low        U in '( 

|H2kMny'll 

102  k  1  ('2     J'ne'll 

114      Apr '05 

95     J'ne'08 


Range 

Since 

January  I 


Ao  Lou     Hi.an 
....   112k  113 
....   101      102 


114 


91 


99      . 

94  k. 

96=8  sale 
:  86  k 

98 

94  k 

97  k 

86 
101k 

76 

75 '» 


87  k 
98  Si 

w 

86Sj 


77 
77 


87 


96 
111 

95 
115 

114 
85  k 
93  k 
95 


117 


87 
96 


96  k    96  ^ 
108  k  108  k 


102  k  Sale 

67  k    63 

94k 


73       74*i 


1007eSalb 
98       99 14 


60     95       9S«8 
'.'.'.     82  k  "84k 
97kJ'no'll  ....     97k    98S» 


97  k  9734 
i>2  A  nc' 10 
8o=b  J'ne'll 


973g       97'8 

97  k  97 »» 
99k  "iv'll 

125  J'no  11 
132  Apr '09 
106k  J'ne'll 
10834  j'ne'()9 

98  k. J'ne'll 
98  J'ne'll 
9934  Jan  '1  U 

116  k  Apr'll 
128«g  J'ne'll 
1 36k  Max '06 
112k  Apr'll 
11234  lfeb'11 

90k       90k 

103  J'noll 
lOOio  Sep  '08 

95  May'll 

96  Feb'll1 


101k  Feb'll 
100k  100k 
107:'b  Ao:'07 
S934  Mar' 11 
89  Apr'll 
93kMay'o9 
80     J'ly  '09 

98  7e       9S% 

99  J'ne'09 
96  k  96=8 
87  Feb'll 
98k. J'ne'll 
943,  Jan '11 
07  k  Feb '11 
8634  J'ne'll 

123  Muy'99 
76  k  J'ne'll 
75k  Jan  '11 


199 
1 


95k 

953;, 

98  k 

125 


98 
98k 
99  k 
127  k 


105     106k 


95  k 
98 


98k 
98 


115k 
127 


11634 
128=B 


H2kU2k 
11234  112k 

88k 

91 34 

1013, 

U'3^8 

..,    94 
..     90 


95 
96 


87  k  May'll 

101k  Oct  '99 

100     Nov'00 

96     J'ne'll 

1 17  k  May' 10 

95  k  Oct '10 

117     May  11 

114     Peo'll 

90     Oct  '09 

97kMar'lo 

98     J'ly'08 

96kApr'll 
108k  lOSk 
121  May'll 
122k  May'll 

21  k  May'll 
102  k     li»2k 

68  >»  J'nt'll 

917a  J'ne'll 


74k  J'ne'll 
63      u<-.t  '00 
10034      101 
U9k        99  k 


109klll      109kJ'ne'll 

104  k  105k  104  k     101k 

* 108k  11034  Maj'll 


1053,  106  k 
104k 


113k  1 13k 
1  Ilk  113 

lo7k 

94k 


102      . 
100  k 


110381U 

06     

9234 

97      100 

94       97 

95 


106  J'ne  11 
101k  -J1!"  11 

96-4  May'll 
1133.J  J'ne'll 
113  J'noll 
103     Nov'09 

94  k       94  S 


101  k  Feb'J  1 
lOlk^tp  'Oi 


1107s  J'ne'll 


92Jj  J'no'l  1 
98 k  Apr'll 
99  k  Oct  '00 
93     May'll 


..!  lOlklOlk 
1  100  k  103 


86  k 
89 


90  k 
89 


41 


98       93  V 


96k  98 

86  87 

97k  98k 

9134  9434 

96  97  k 

85  k  8634 


.11  76k    70k 
:  75k    75S> 


86       87  k 


95  6»    96 


115kH7 
113     115 


Jl  95       96k 
3  107  k 109 
.Jll2     I2lk 
..1105k  122k 
..I    15        24 
2  101      103 
63       69 
94  k    95  k 


73k    74k 

33  ibo"^  io'i" 

6     9634    99k 


..  lOskUl1* 
2  1 04  k  104  k 
..   108kHO34 

..'  105  k  106k 
..  104k  104k 
..  9634  97  k 
..  113  11434 
..  Mi      U3 


1     93  k    01k 


...   110kH2k 


9.34     96 'a 
Odk    08 S» 


93        96  S» 


MlSChLLANEOL'S    »OM).S— Continued  on  Next  Page. 


103     

10734  Sale 
60  Si    6lk 


10734     1073, 
60k  J'ne'll 


10534  10834 
59  k    62", 


101 

100k 

105 

lo  1 

99 
103  k 

99 
105 

114=8 

89 
104 
10l»8 

90  k 
104 


Sale 
102  S, 
106a4 


100     101 


I05kl0b34 


101 
103S 
99=. 


Uas  and  Electric  Light 

Atlanta  O  L  Co  lat  g  58...1947 

Bklyn  U  Gas  1st  con  g  6s. 1946 

Buttalo  Gas  1st  g  6s 1947 

Columbus  Gas  1st  g  5s 1932 

Detifcit  City  uaa  g  5s 1923 

Dei  Oas  Co  con  1st  g  6s 191i- 

Eq  G  LN  Y  let  con  g  5a. .1932 
Gas<&  EleoBergCoc  g  6a.  1941' 
Ur  RapG  LCo  1st?  5s.. .1010 
Hudson  Co  Gas  lat  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5a  1922 
Kings  Co  El  L&Pg5e...lU3r. 

Purchase  money  6s i99r. 

Ed  El  11  Bkn  1st  con  g  4s  193'. 
LacGasLotStLl8tg5a.el91; 

Bel  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  lat  4s..  192' 
Newark  Con  Gas  g  oa 194;- 

*  No  price  Friday;  latest  bid  and  naked  thia  week,    a  Due  Jan     b  Due  Keb     d  D\if)  Apr     eDue  May    h.  Due  J  'ly 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
«/l-S 
J-U 
F-A 
M-N 
A-0 
A-O 
A-O 
J-J 
li-* 
A-0 
M-N 
J-D 


118 
Sale 
"90=6 


101        101 

95=8  Sep  'Ofc 
106 Si  May'll 

61k  Oct  '01 
100  Oct  '09 
103k     103k 

97  78  J'ne'll 
106  May'll 
116k  J'ne'll 

89  May'll 

103  k  104 
101=b  J'ne'll 

00=8    90=8 

104  J'ne'll 


103      104k 
97  k    99  k 
i0lkl06 
11334  U6'4 
87  k    90 
103      104 
100     H)l«t 
90        91 
100k  104 


Gas  and  Electric  Light 
NYGELH&Pg  5s„ .1948 

Purchase  money  g  4s.  ..1949 

Ed  El  IU  1st  cons  g  5s..  1995 
NY<fcyElL<fcPl8tcong6sl93o 
N  Y  <te  Rich  Gas  lat  g  6s.  1921 
Pacific  G  &  Eleo  Co  Cal  G  &  E 

corp  unifying  &  ref  6a  193'. 
Peo  uas  <S>  C  1st  con  g  68.194;- 

Ref undine  gold  5s 191'. 

ChG-L&CkelBtgugos  193'. 

Con  G  Goof  Cli  lstgug5s.'3i 

lnd  Nat  Gas  <fc  Oil  30-yr  5a  '3l 

M  u  Fuel  oas  lat  gu  g  6a.  194'. 
Philadelphia  Co  conv  6a  ..19  IS 
Syracuse  .Lighting  lat  g  6a. '5 
Union  Elec  L<fcP  Istg5a.l93'. 

Ref  <fc  ext  5s 193: 

Westchester  Light'g  g  5s.l95. 


J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
A-0 

M-S 
J-J 
J-C 
M-N 
■l-N 
F-A 
J-l 
.IS 

J-L 


1 04  k  Sale 

88 

89  k 

III34 

101k 

9534 

Sale 

llOkllS3* 

102 

102 14 

103 

103  S 

101H102 

1003« 

110 

114 

100 

100 

96 

97  S 

105  k  1053., 

04k     104  k 
8S34        89 
11234  J'ne'll 
10  Ik  May'll 

97  k  J'ly '09 

'.♦SBg  9534 
119  k  May'll 
102k  J'nt'll 
103  k.  I'ne'll 
10  Ik  J'ne'll 

90  Mar  11 
10034  Apr'll 
116     J'ne'll 

98  Av^'lo 
96  Jan  '08 
93     Apr'll 

105  k  J'ne' 11 


102  104Sj 

87  89  k 

111  112=4 

100  lUlk 


91»4  9534 
U6kH9k 
10138102k 
1()234  10a  k 
10 1      10134 

90  91'k 
I00kl0034 

04      116 


93       96k 
104     105k 


:  Due  wig    q  Due  ueo    s  Option  Sale 


July  8  1911.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
W'kkk    t&NIUNfl   JULY  7 

Lous  Island— f<  on) 

Debenture  cold  5s 1984 

Guar  ret  gold  4s 1949 

N  Y  BAM  11 1st  coll  g5sl93b 

N  Y  A  H  B  1st  ft  68 1927 

Nor  su  B  lsi  oon  t  en58ol932 
Louisiana  A  Ark  1st  g 6b. 1927 
Louis*  A  .Nastiv  v-eii  «  8B.193U 

Gold  3s 1987 

Unjtied  gold  4s 1940 

Registered 194  u 

Coll  trust  col.t  5s 1931 

K  tl  A  Nash  1st  c  6s.. ..1919 
LCin  A  Box  cold  4  Vs...  1931 
N  O  A  M  1st  colli  08....193H 

N  O  A  M  2d  cold  >L* 198U 

Padu.ali  A  Mem  div  4s.. 1940 
Pensacoiu  Div  gold  os...  192(J 

St  D  Div  1st  gold  6s 1921 

2d  cold  8s 198d 

Atl  linox  A  Ciu  div  4s..  1955 

AUKnoxA  Nor  1st  g5sl94i 

Heuder  l'.dcolstsf  g  6a.  1931 

Kentucky  Cent  gold  4s..  198'. 

LAN  A  M  &  M  1st  g4Vs!946 

DAN-south  M  |0lnt4s.l9b2 

N  Flo  A  a  1st  gu  c  5s. ..1937 

NAOBdgegen  su  i;4Vs  194.'. 

Pens  A  All  1st  gu  g  lis. .1921 

SAN  Ala  con  gu  g  5s..  1930 

L  A  Jolf  Bttge  Co  gu  g  48..  1946 

Li  N  A  A  Ch    6e«  O  1  A  D 

\ I ahon  Coal    Aee  1,  S  A  M  a 

I'ianhattau  Ry  consol  4a. 199o 

Registered 1991 

Stiiipd  tax  exempt-..  1990 
Manila  Kit— Sou  lines  48.1936 
MoK'pt  A  11  V      aee  N  V  Cent 

Wox  Cent  cons  g  4s 1911 

1st  cons  mo  g   on al939 

2d  consino  g  3s  trust  roots.. 
UOX  luternat  1st  con  a  48.197". 
stamped  guaranteed..  .1977 
Mich  Cent  AeaN  Y  Cent 
Mia  ot  N  J  aee  Drie 
Mil  E  S  A  W  ace  ChlC  A  N  W 
Mil  A  North  Ute  Ch  M  A  St  1 
Minu  A  st  D  1st  gold  Ts. .192'. 
Pacilic  Ex  1st  gold  6s... 1921 

1st  cousol  gold  5s 1934 

lstaudreluiui  gold  4s. .1949 
lies  M  A  Ft  D  let  cu  48.. .'36 
Minn  A  St  L  gu  aee  B  O  R  A  N 
MStPAS3Mcong4intgu'3b 
MS8M  A  Al8tg4intgu  1929 
Minn  liu  ace  st  1'  M  AM 
Mississippi  Cent  1st  5s...  .919 
Mo  Kan  oo  lex  1st  n  4s...ioyo 

2d  gold  4s »i99i. 

1st  ext  gold  5s 1944 

1st  A  return!  4s 2004 

Sen  b  1  4Vs 1936 

3t  1,  Div  1st  ret  g  4s 2001 

Dal  A  Wa  let  gu  g  5s. ..1940 
Kan  C  A  Pao  1st  g  48...199U 
Mo  K  A  E  1st  gu  g  5s. ..1942 

M  K  A  Ok  1st  gu  5s 1942 

M  K  A  T  ol  T  1st  gug  63.1942 
Slier  Sli  A  So  1st  gug  58.1943 
Tex  A  Oklalstgu'g5s...l94: 
Mo  Pacific  1st  con  c  Os  ...1920 
Trust  gold  5s  stamped. al91 

Registered ol9l 

1st  coll  gold  6s 1920 

10-year  gold  loan  4s 1945 

3d  7s  extd  at  4"0 193s 

1st  A  ret  conv  5s 1951 

Cent  Br  By  1st  gu  g  48.1919 
Ceu  Branch  U  P  l8tg43.l94>- 
Le^0Y  A  C  V  A  1. 1st  g  5s  1920 
Pao  R  o£  Mo  1st  ex  g  4s.l93t 
2d  extended  gold  5s...l93S 
St  B  lr  MA  Sgeu  con  g  5sl931 
Gen  oon  stamp  gul  g  5s  1931 
Unified  A  ret  gold  4s. .1929 
Riv  A  G  Div  1st  g  4s..  1933 
VenU  V  1  A  W  1st  g  63.1920 
Mob  A  Ohio  new  gold  (is. .1927 
1st  extension  gold  0s../il927 

General  gold  4s 193? 

Moutgoin  Div  1st  g  6e. .194'. 
St  D  A  Cairo  coll  k  4s..?193l 

Guaranteed  g  4s 1931 

MAO  coll  4s    aee  soutntru 
Mohawk  A  Mai    6eeN  Y  CA  h 
Monongaiiela  Biv    aee  iiiitO 
Mont  Cent    aee  si  P  U  A  M 
Morgan's  Da  A  T    aee  t>  P  Co 
Morris  A  Bssex  6eeDnl  1.  A  \\ 

^[aeh  Chat  A  StiilBl7s.l9l. 
1 1st  consol  cold  6s 192- 

Jasper  Branch  1st  c  68..192; 
McM  M  W  A  Al  1st  0S..191  , 

TAP  Branch  1st  Os ltU, 

Nash  llor  A  shet    aee  D  A  .n 
Nat  Kys  ot  Mex  pr  1  4  Vs  1U5  . 

Guar  gen  4s 1077 

Natot  Mex  prior  neu  4*98.1921 

l8t  OOI1801  4» IojI 

New  HAD    aee  .N  Y  N  n  A  ii 
N  J  J  nuc  HU    aee  N  V  Cent 
N  i  Bkln  A  .Man  Belt    aee  L  1 
N  V  Cent  A  H  Biv  g  3S;s.lU9'i 

Registered 1997 

Debeu  g  4s 1934 

Lake  Shore  collg  3"a8...199^ 

Registered 199* 

Mich  Cent  coll  g3'a8 199b 

Registered 1998 


<  on!  mi i Iron 
BuSASimq  Irons  1 6s 1932 

Debeuture  Cs a  1920 

Coi  i  dil  Co  gen  s  l  g  6s..l'J4., 

Convertiolo  deb  g  5s 1911 

Col  Icdu  IstA  coil  5s  gu..l934 
Contln'talC  lstst  gu5sg.l952 
Gr  Bit  Coal  A  C  1st  g  6s. .1911; 
Jefl  A  Clear  C  A  I  1st  g  58.192*. 
Kau  A  11  C  A  C  1st  s  Ig  68.1901 
Pocah  Con  Collier  Ists  :  58.'57 
Bt  h  Rock  aft  A  P  1st  6s.  19.7. 

buinlay  CreeK  Co  g  5s 1944 

Tenn  Coal  ^en  5s 195j 

Tenn  Div  1st  g  Os ol91' 

3irm  Div  1st  consol  Us. .191'. 

Cah  C  M  Co  1st  gu  g  6s.  1922 

yicfor  Fuel  1st  a  t  5s 195: 

Valron  Coal  AColst  g  68.1949 


J-P 
M-S 
A-O 
M-S 
Q.J 
M-S 
J  - 1  > 

J-J 

JJ 
M-N 
J-D 
M-N 
J.J 
J-J 
F-A 
.VI- *> 

M-S 
M-K 
1-C 
MS 
J-J 
M-S 
JJ 
Vk 
J.J 
tf-A 
F-A 
M-S 


A-O 
A-O 
A  0 
IKI-N 

J-J 

J'ly 
m"-s 

M-S 


J-l 
A-C 

M-^ 

M-S 

J-J 

J-J 
J-J 

J-J 
J-l 

F-A 
.Vl-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
iVI-K 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
;Y1-S 
M-N 
M  S 
F-A 
J-l. 
J-J 
F-A 
J.J 
A-O 
A-O 
J-J 
,/t-.S 
.VI- S 
J-D 

ti 

F-A 
Ot 

1   J 


J-J 

A-O 
J-J 

J-J 
J-J 

X-J 
A  O 

j.J 
A.  O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 


J-D 
M-6 


x*rtfcc 

Pri 

(<TW 

Jul 

V7 

Hi.. 

AS'i 

D'4 

su; 

Hale 

lilt 

106>s 

106 

90 

97  S 

110 

1123, 

99 

99  ■» 

109 

w eta's 

kange.  or 
Last  Sale 


112V  113 

:n.ii.j 

122 

118*8  119^ 

90"-. 

100°sl09 
* 1147p 

6S        7;j\ 

92-'4    93  V 
112S.U5 
10578 

94ia 
108»« 

89  V  "" 
109 

100'4  " 
110V  " 

iik ' 

91V    92\ 

9<mi    97  u 
"87"  "wv 


94^, 


129 

110     

K'4>4io9 
70S  sale 


97       97  34 


95 
97  V 
84  V 

102 
80V 
87  V 
79  V 

105 
89  >a 

107 

ibs^ 

104 
104  V 
108  V 
101 


98>< 
Sale 
Sale 

83 
Sale 


90  V 
110 
106V 
Sal* 

i(f53j 

109 

Sale 


mov 

77V 

"93" 
92 
84 

"96  V 
Wi\ 
107  Hi 


/.Old 

104  V 
9  b' 

t  10  V 

105 

101 

^17  V 
113V 
112  V 

99 

97", 
1 09s< 

111  V 

105  V 
1 22 

ils-v 

105s, 
113 

71V 

93 

112  V 
106 

9J\ 
103 

S9 
108V 


Hiuk 

Dec  "OS 

90 

Nov'or 
A  or' 07 
May' 11 

J 'lie' I  1 
',  1  3  K- 

J'ne'U 
997, 

Nov'lC 
Feb'll 
Mar' 11 
May'  1 1 

12  : 
Feb'H 
.T'iip'U 
Mar1 1 1 

Sop  Mi' 
Feb'll 

93 
May''  i 

Anr'll 
J'ne'll 
Dec 'in 

Mnv'll 
May  11 


110  Jan'll 

111  V.T'ne'1 
9234  May'  1 1 


97  97 

104      Apr  05 

97  V       97 


-;  r 


Kanye 

Since 

lanvam 


101 
sale  j 

97 
Sale 

94 

86 
102 

97 
109  V 
10734 


85 
85V 

1207, 

115 

8d 
109  V 


85  V 
85V 

122'" 

11634 

873s 
1  \  0  h 
85 


100     May'll 
31"8May'lo 

25  V  Apr '09 
77  Mar'10 
79     Nov'lO 


130     Jan'll 
118     Jan'O 
10514  J'ne'll 
70  70S 

80  Apr '11 

97  May'l) 

98  V  Jan'li 

93  V  Mai  '11 
97  V        97  V 
i<4V        84a4 
192         103 

81  J'nell 
87  V  87  Hi 
79  V        79  V 

105  J'ne'10 
89V  J'ne'll 

110     J'nell 

106  V  ras'li 
1053,  105^ 
103  -i  May'll 
104a4  J'ne'U 

109  V  j'ne'll 

100a4       101 

99  Mar' 10 
10034  J'ne'll 

77  V  77  78 
96  V  May' 11 
93  9M«8 

92  J'ne'll 
87  V  May' 10 

110  Mar'05 
9634        96»4 

108  V  May' 11 

107  V  10734 
HI      Sep '09 

85 V       85V 

853g       S53s 

102  Hi  Jan '10 

120V  J'ne'll 

115>«  j'o.*':i 

87     J'nell 

110    Apr' 11 

81     Mar'll 

93V  Mar'll 


38 


Low    11  hi  n 
il'.V'i  "97"' 


103S  100 

(11 V    H7V 

113V  110V 

i 1 2  4 1 12 V 

98V   99  V 

109 "    iu9»4 
111     112 

lOl's  105l« 
ll^-l,    ]0.j 

1180a  lissg 


95 '. 


,,;i. 


10534  10534 


71V 

IV) 


71  V 
93s4 

112  V  ll'-'V 
106      100 
94       96 

"88"  "'Si" 
108  V  1123s 


HO     110 

1 1 1  V 11 2 ' 

92         94 


96        98»s 
96V    98V 


99\  ICO 


130     130 


105  V  10;> 
65  74 
80       81V 

9534    gs 


18 

23 

3 

2*6 

1 


!'3V  93  V 

96  Hi  98 

83  V  86 
101V  103V 

78J4  83 

8534  88 

78  79V 


89  V  90  V 
109  110V 
106V 108 
10234  1053s 
103  V  106  V 
10.;  105  V 
109  111 
100 V 102V 


12 

... 
99 


J.ioov  102 

76  V  82 

96  V  96  V 

91V  9688 

92  93a4 


5!  96  V  98a4 
..'  108V  108  V 
4  106V10&°e 


83  V 

84  V 


87  V 

88  ^ 


105  V  105  V105V     106^ 
:10'8111V'1107»  J'ne'll 

116     116VNov'lo 

li)6'6 108VDec'lO 

10UV 113     J'ly'04 

92  V    93  '   93  93     ' 

84     Sale       84  84 

10i  lu034  Feb'll 

80        81  ;    81     J'ne'll 


87V  87  V    67*8       87  V 

87V  *8V    88    J'ne'll 

93«fe  94       933.,       9334 

79     Sale  I  79  793g 

78V    77VJ'ne'll 

79  79 Vl   79  V       79  V 

78    '   78     Apr'll 


r120     122 

lie^iie^ 

I    86  V    87 
110     110V 
I  81       81 
93  V    94  V 


5  105  V  K'6V 
..  109'8111 


8     9iV    95  V 
3     84        8934 

...    10034  10(|34 

...     78'4     83  V 


87<V 

863« 

92 '4 

79 

77hi 

78 

76 


90 

89  V 
94  V 
80  V 
79  V 
79V 
78 


n.  y.  nock  exchange 

wickk  kndinii  July  7 


•j  0 


N  Y  Cent  A  It  it— (ton) 

cieech  crook  1st  gu  i?48. 1980  J 
tlefnstered 198(S  J 

2d  cu  gold  6s 1931)1  J 

BeecliCr  Kxtlstn  3VsM;'51|A 
t.'arttto  Ad  1st  gu  sr  4s...  19S1 1  j. 
Gouv  A  Oswe  lsteugos  1942  J. 
Moll  A  Mai  1st  gug  4s. .1991  M 
N  J  Juno  A  cu  1st  4s.. .1980  F 
N  x  A  Harlem  g  3V8...200O  M 
N  Y  A  North  1st  g  5s. ..19271a 
N  Y  A  Bulstcongugls  1993  A 
Nor  A  Mont  1st  gug  58.1916  a 
fine  Creek  reg  guar  6s. 19321  j 
R  \VAOconl8text58./il922'A 
Oswe  A  R  2d  gu  g  5s...el915  F 
R  VV  A OTK  1st  gug  58.1918  W 
Kutlaud  1st  con  g  4V8..1941  j. 
OKALChamlstgu48gl948  J, 
Rut-Canad  Istgug4s.l949  j 
St  Daw  A  Adir  1st  g  6s.  1990  J 

2d  gold  6s 1996  A 

Utica  A  BlkRtvgug43.1922  J 

Bake  Shore  gold  3  Vs 1997  j 

Registered 1997  J 

Debenture  g  4s 1928  m 

25-year  g  4s 1931  M 

KaA  AG  Rlstguo5s.l938  J 

Million  C'l  RK  1st  5s. .1934  J 

Pitts  A  D  Kne  2d  g  63.al928  A 

Pitts  McK  A  Y  1st  gu  6s. 1932  J 

2d  guar  6« 1934  J 

McKeesAB  Vlstg6sl918  J 

Mich  Cent  5s 1931  w! 

Registered 1931  y 

4s 1940  J 

Registered 1940  j 

J  DA  S  1st  g  3Vs D'51  M 

1st  g  3Vs 1952  M 

20-year  deb  4s 1929  a 

Bate  ASturl8tgug3s.l989  J 
N  Y  Chic  A  St  D  1st  g4s  1937  A 

Registered 1937  a 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu... 2361  J 

Registered 2361  j 

N  Y  A  Greenw  Dake    aee  Krie 
N  Y  A  Har    Oee  N  Y  C  A  Hud 
N  Y  Back  AW    aee  D  D  A  W 
N  Y  D  M.  A  W    See  Erie 
N  Y  A  Dong  Br  aee  Cent  ol  N  J ' 
N  Y  N  H  A  H— Non  con  4s. '56  M 

Conv  deben  3HiS 1956  j 

Conv  deben  68 1948  J 

Housatonio  R  con  g  5s. .1937  11 

N  H  A  Derby  con  cy  58.1918  M 

Providence  sec  deb  4s..  1957  M 

N  Y  A  North    aee  N  Y  C  A  H  | 

N  Y  O  A  W  ret  lstg  4s..ffl992  M 

Regis  $6,000  only ^1992  M 

N  Y  A  Put    aee  N  Y  C  A  H 
N  Y  A  R  B    aee  Dong  Island 
N  Y  S  A  W    aee  Erie 
N  Y  Tex  A  M    See  So  Pac  Co 

Nor  A  South  lstg  6s 1941  M 

Nort  A  West  gen  g  6a 1931  M 

Improvem't  A  extg  63..1934  F 

New  River  1st  g  68 1932  A 

N  A  W  Ry  1st  con  g  48.1996  A 

Registered 1996  A 

Dlv'll8tlAgeug4a...l944  J 

10-25  year  conv  4s 1932  j. 

Pocah  C  A  C  joint4s..l941  J 

CC  AT  1st  gug  5s 1922  J. 

Scio  V  A  N  E  1st  gu  g  48  1989  M 
North  Illinois    aee  Chi  A  N  W 
Nortn  Ohio    See  D  Erie  A  W     I 
Nor  Pac — Prior  lien  g  4s. .1 997  0 

Registered 1997  q 

General  lieu  gold  3s «2047  0 

Registered a2047  Q 

St  Paui-Dul  Div  g  4s 1996  J 

Dul  Short  D  1st  gu  5s..  1916  M 
c  B  A  i-i  coU  tr  4s    aee  U  t  N  or 
Bt  P  A  N  P  gen  g  6s.. ..1923  F 
Registered  certifies..  1023  0 

St  Paul  A  Dul  1st  5s 1931  F 

2d  5s 1917  A 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  g4s 1948  u 

Nor  Pac  Tor  Co  1st  g  6s. .1933  J 
Nor  Ky  Cai    aee  So  Pac 
N  or  Wis    aee  C  St  P  M  A  O 
N  or  A  Moul    aee  N  Y  Cent 

Ulna  A  W    aee  C  C  C  A  St  D 
hio  Riv  RR    aee  lialt  A  O 
Ore  A  Cai    aee  So  Pao  Co 
Ore  short  l.ane    aee  Un  Pao 
Oswego  A  Rome    aee  N  Y  O 
pac  Coast  Co  1st  g  5s. ...1946  J 
f  ac  ol  Missouri    aee  Mo  Pao 
Peuu  RR  1st  real  est  g  48. 1923  M 

Cousol  gold  6s 1910  .\l 

Cousol  gold  4s 1943  Wl 

Convertible  g  3  Vs 1912  m 

Convertible  g  3  Vs 1915  j 

Consol  gold  4s 1948  M 

Alleg  Vai  gen  gu  g  4s...  1942  m 
DRRRABgelstgu4sg.'36  F 
PhilaBal  A  W  1st  g  4s..  1943  il 
Sott  Bay  A  So  1st  g  6s.. .1921  j 
Li  N  J  RR  A  Can  gen  48.1944  rvi 
Penu  Co— Guar  lstg4Vs. 1921  J 

Registered 1921  j 

Guai  3Vscoli  trust  reg. 1937  M 
Guar  3  Vs  coll  tr  aer  B...  1941  F 
Tr  Co  certU's  gu  g  3Vs.l9io  M 

Gu  3Vs  tr  ctfs  C 1942  J 

Gu  3Histr  ctts  L> 1944  J 


J*rice 
yritla<i 
July  7 


Week"* 
Ranqe  or 

l.n'i    Sale 


Bill  AS>i   Loir  II mil 

'.lov,  1  us  v  Deo'lfl 

98V 99     May'l  1 

1"7V ' 

84V ] 

97     I    97VApr'0V 


3        Kanae 
S  o  '       .Si'iicd 

■  January  1 

NO   Lmi'     Hi  '/A 
"..'  i'9.i"  "99"* 


983, 1  9.11,  Mar-jj 

95  V 100     108     on  '02 

90     1  99V  1'Vii'll 

[108     Oct  '09 

95V    97    I  97V  Feb'll 


10734  sale 
loo     105 

103V 

96»4 

89  '4    90 

i"o's"ii"6" 

:i9-\ 

9HV100 
88*4    89 

87        89 

94V  Sule. 

93  Aa  Sale 

liov 

112      , 

107  V , 

12  3 '4 

122  ;;„., 

108»6 

110 

109»8 

98 
96 


131V 
1117'., 
105 
104 

983a 

89  '4 

92 
115 
125 
100 

39 

8834 

91 
93  V 


Jan  '09 

1073, 
Jan  '08 
J'ne'10 

98^ 
J'ne'll 
J'ne'09 
J'ne'09 
Feb  '0.8 
J'ne'll 

89 
J'ne'll 

94  V 

93", 


he 


8638 


88V 
"9'2'V 


ill  V  Mar'll 
100  Deo'09 
130  V  J  an  '09 


111 
119 

99 

98 

90 

88 

92  V 


Apr'1 1 
J'ue'06 

J'ne'll 
Dee '09 
J'ne-08 
May'll 
92  V 


9938Sale  I  'Jyj6  993. 
U00     Dec'09 

90  V    90  V1   yc,la       99  V 

101     ilOlV     101V 

88       9rfI»       9SV 


943      93  V  May'll 
91       96    I    96  96 

132V  132V  V623»     la2l2 

113V U3Vj'ne'll 

102V.        .  lu7     Aug'09 
85        87    I   87     May'll 


S       96 


9678'   96V        96V 
.'  94VB'eli'll 


103  V 
124V 
127 

1243s 
98 


Sale 


92  V 
109 

90 
105  V 

94 


93  V 
Sale 
Sale 

"97V 


103  V  Jan '11 
12434  j'ne'll 
127     J'ne'll 
124VJ'ne'll 
9759       i)S 
98     Jan'll 
93  93  V 

108V      109 
90  90 

105     Nov' 10 
97  V  J'ne'll 


99V  ?ale  99V       993< 

98V. sale   '  98V       V$7t 

71V  Sale  71  7138 

70  '  09VMai'll 

97       98  96-34May  11 

99V 99     Feb'10 

116*4  11734  116VI'ue'll 
♦  115V  .117      Feb'10 

107',... 
102V... 


09       99V 

'bViv'iiov 


97  V    97  V 


4  107  VI 10 
...I 


983g    9S3» 
85  V    90  V 


. 


99»4  100 

88  V  90 
88  89 
12|  93  95 
27     92V    9434 


llo»8  111V 


.11 


—111     111 

...II 

...j'99"  "99" 


..'I  87       88 
8    91V    93 


4j   99«slOOV 


10  OO'V  923s 
3  100 V 101 V 
2     98  V  190  V 


93V    94V 

6:  94V  100 V 

66  132      134s* 

-.-  113VH3V 


..  I  84V    87 

2|  95       97 

...     94V    94V 


...  103V  103  V 
...   121»8  12434 
....   126     127 
...  124  >s  125 

41     97»4    99  V 
....     98       98 
12     92        94 
97  100H  109?8 
1     88  V    90  V 


96  V    «7V 


95  99  1,  10034 

3  98V    99V 

23  70W)    7lHi 

...  69V    69V 

...  96       9634 


116V  116s, 


110     J'ne'10|... 


90 
111' 


10234  J'ne'll  ....  1023«  102»4 

96V  Apr'lo1 

91  V  Apr'll 
1U;V  Jan'll 


D    1 05  V  107  V  105  V  J'ne'U 


...     91V    91V 

—  Ui-VUl3* 


...  105     108 


N 

101         ....  101     J'ne'll 

101      102 

s 

108      110      108      J'nC-ll 

103      103 

N 

..  103V  J'ne'll 

103V  103V 

N 

99  V  Sale      W,xt       9y'4 

9 

983«     '^^ 

1) 

96V  Bale      96V       97 

50 

OtW    97  V 

N 

103  V  103  V  103  Si      K'J'V 

8 

103      101 V 

8 

99  5g  100  V     99  V  Apr'll 



99V  190V 

11 

N 

102      10'iVMuy'll 

102      102  Hi 

J 

102  V  102      Jan '03 



S 
J 

103V 103V      103--, 

1 

103  V  104  V 

.1 

102V  Mar'll 

... 

102V  102V 

s 

A 

87  V.              90      Aug'U 
88»8Sale       83  V        »-88» 

•i 

88        89 

N 

97V    97°»    97 °»       97»b 

1 

97       97»4 

D 
D 

87  V    90        87      Aug'10 

88  89V    91      Dec'09 

M  l-t  1.1. 1   4NEOL'!*    BONUS— Continued  on  Next  Page 


97  V 

90 

loo 

100  V 

'■  B  '4 

76 

90  V 

90 

99 

101», 

86 

83',. 

108«4 

In:. 

106  V 

105 

106  H 

107 

J  10 

a.      ■ 

87  V 

'■'7  '4 

98 

97     Feb'll 
90     J'ne'll 
100     J'ne'll 
100  "4      100', 
75  75  V 

107»g  Dec '04 
I02»g  Apr'Oti 
107      May'97 

105  V  Dec 'Of. 
85  Apr'll 
84V.l'no'l) 
7i     Feb '07 

li'3'eJ'ne'l  1 
105vMay'll 

106  J'no  1  1 
110     Jan  '09 

B7VMuy'll 
96  V        97 


96V    97 
69       90 
97  V  100 
BU»4  100V 
73  V    79V 

"h*4" 
83 

"8ft" 

86 

103  V  i04V 
105      10".'-. 
104V106 

8/ 
91V 

86  H 

97 

>lanutac8uring  A.   Industrial 

Allls-Chalmers  1st  5s 1936 

Am  Agchem  1st  c  5s 1928 

Am  Col  Oil  ext  4H»8 1916 

Deben  6s 193i 

Am  Uiue  A  D  1st  8tg6s..l919 
Anier  Ice  secur  deb  g  6s. .  1 926 
AmSmeltSi  ounties  8 f  6s.l92i 
.un  Spirits  Mtg  1st  g6s..l91. 
Am  Thread  1st  001  tr  4a. .1911 
Am  Tobacco  40-yr  g  6» 104-1 

48 MI5I 

Am  Writg  Paper  1  st  8 1  5s.  1 9  1 1 

Ualdw  Doco  Works  1st  6e.  194 

ieih  Steei  Ihi  ext  s  t  6s..  lo.i 

1. eatlmr  20-year  g  fts.192! 

ons  1  'lobacco  g  4s 195. 

'Joru  Prod  Bel  3  f  g  5s 19.5. 

1st  25. year  at  6s 1934 


J-J 
A-O 
O-B 

M  N 
\l-t 
A-O 
F-A 
.kl-6 
J-J 
A-O 
K   A 

I.J 
M-N 

it  -J 
A. 11 
K-A 
Vl-N 
.Vl-. N 


77  V 

Sale 

1013, 

102 

97  V 

98 

96\ 

99  V 

Sale 

73 

l'o\ 

103-V 

Bali- 

102 

98*8 

...... 

I033, 

Sale 

88V 

Sal« 

90'g 

81 

102  V 

108 

9l".»4 

Sat* 

:  10  V]  Sale 

83  V 

^11  w 

07 

Salo 

WO3*  sale 

77 

77  V 

10 IV 

102 

97:>, 

93 

B8*i  J 

no' 11 

99  v 

99  '1 

7d     J 

ue'U 

103  A, 

108*4 

101      J 

ue'll 

93»BM»y'1  1 

I08«i 

101 

87  V 

81) 

:n>V  .1 

'ne'l  1 

102V  May'll 

95V 

96 

99  V 

VV\ 

B8  1 

BS  v 

97 

97 

96V 

08N 

11 

7 

3 

"» 
88 


146 
5»7 


10 

28 

11 

4 

I 


78 
101  V 

97V 
983, 

96  V 

65 

10034 

100 
92  V 

103  «, 
79V 
89  V 

102*8 
86  V 
98V 
81V 
96 
95V 


79 
102s* 

98s4 

97H 
100 

78 
104 
101 

93<V 
110V 

93  V 

91 

loas 

98V 
100 

90 

97 

97 


•No  price  Friday;  latest  bid  and  asked,   a  Due  J  an    b  Due  fob    «DueMay  yDiiB^'ne  h  Due^j  ly  /cDue  .vug     o  Duo   m-.c     d  Duo-Not    q  Duo  Doo     /Flat. 
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BONDS 

N.  T.  STOCK  EXCHANGE 
Wekk  Ending  July  7 


Q-F 
M-N 
J-J 
JJ 
J-D 
A-O 
M-K 
A-O 
F-A 

J-J 


A-O 
J-J 


J-J 

J-J 
A  0 


Pennsylvania  Co— (Con) 

Guar  15-25  year  g  4n 1931 

Cl&  Mar  1st  gu  g4  4«.-1935 
CI  <&  1'  geu  gu  g44sser  A. '42 

Series  B 1942 

Series  0  3  4s 1948 

Series  D3%s 1950 

Efie  &  Pitts  gu  g  3  %s  B.  1940 

Serios  C 1940 

GrK<fc  I  ex  1st  gug  4  Sis  1941 
Pitts  Ft  \V  &  C  1st  7s. ..1912 

2d7s .1912 

3d  7s M912 

Pitts  Y&  Ash  1st  con  5s. 1927 
P  CC&  St  J.,gu4%sA„.194d 

Series  B  guar 1942 

Series  C  guar 1942 

Series  I)  4s  guar 1945 

G>»ries  E  3%  guar  g 1949 

Series  G  4s  guar 1957 

C  St  E  &  P  1st  con  g  68.1932 
i/ensacola  &  Atl  See  E  &  .Nash 
Peo  <fe  East    See  C  C  C  &  St  E 

Peo«ta  Pek  Ifu  1st  g  (is 1921 

2(igold44s l>1921 

Pere  Marquette— Kef  4s. .1955 

Ketunding  guar  4s i955 

Ollite  W  M  os 1921 

Flintcfc  PM  g6s 1920 

lstcousol  gold  5s 1939 

Pt  Huron  Civ  lstg  5S.1939 
8agTus<fe  11  lstgug  4s. 1931 
Phil  llAW  See  Penn  KB 
Philippine  Ky  1st  30-yr  s  1 4s'37 
Pitts  Cm  &  St  E  See  Peuu  Co 
Pitts  Cleve  &  To!  aee  B  &  O 
Pitts  Ft  W&Ch  See  Peuu  Co 
i'llts  McKees  &  V  SeeN  YCen 
i'ltts  Sli  &  E  E  1st  g  5s. ..1940 

lstcousol  gold 5s 1943 

t'ltts  &  West    nee  B  <%  O 

2> eading  Co  geu  g  4s 1997 

£V  Kegistered 1997 

Jersey  Cent  coll  g  4s...  1951 
Benseetaer  <fc  Sar    see  D  &  11 
Bich  &  Dan    See  South  Ky 
Bi«ch<foMeck    See  Southern 
Bio  Gr  West  See  Den  <fe  Kio  Gr 
ttoch  <fc  Pitts    See  B  B  &  P 
Bome  Wat&  Og    SeeN  Y  Cent 
Butland    See  M  Y  Cent 
^ag  Tus  &  H    See  Pere  Marq 
QtJo&  Gr  Isl  lstg  4s. ..1947 
St  E  <&  Cairo    See  Mob  &  Ohio 
8t  L  &  Iron  Mount    See  M  P 
St  E  M  Br    See  T  KB  A  oi'  St  L 
St  Louis  &  S  F— .-long  6s. 1931 

General  gold  6s 1931 

St  E  &  S  JJ1  KB  cons  g  4s. .'96 

Gen  16-20  yr  5s  1927 

Southw  Eiv  lstg  6s.  .1947 

Berunding  g  4s 1951 

K  0  FtS<fc  M  con  g  6s.  .1928 
K  C  if  t  S  &  M  Ky  rer  g  4s  1936 
K.C&  M  Kc&  B  1st  gu  68.1929 
Oz'rk  &  Ch  U  1st  gu  5s  g.1913 
StEouisSo  See  Illinois  Cent 
St  E  S  W  1st  g  4s  lid  ctls.1989 
2d  g  4s  mc  bond  Ctf8...pl989 

Con80l  gold  4s 1932 

Gray'sPt'i'erlstgngSs  1947 
St  Paul  &  Eul  See  Nor  Pacific 
St  P  Minn  &  Man  See  Gt  Nor 
ot  P  <Jb  N  or  Pao  See  X or  Pao 
3tP«fcS'xOity  ,6'ee  C  St  P  M  <fcO 
8  A  &  A  Pass  1st  gu  g4s...  1943 
S  F  <to  N  P  1st  sink  I  g  Ss.1919 
Sav  JJ'  &  West  See  All  Coast  E 
Soioto  Val  <fc  N  E  See  Nor&  W 
Seaboard  A  E  g  4s  stamped  '50 

Adjustment  6s ol949 

Atl-Birm  30-yrlst  g  4s.el933 

Oar  Cent  1st  con  g  4s. ..1949 

Fla  Cen  «to  Pen  1st  g  6s. 1918 

1st  land  gr  ext  g  6s  ...1930 

Oonsoi  gold  6s 1943 

Ga  &  Ala  Ky  1st  con  6s  ol945 
GaCar  &  No  lstgug 6s  1929 

Seal)  <Ss  Boa  1st  6s 1926 

Sher  Shr  &  So    See  M  K  &  X 
Bil  Sp  Oca  &  G  See  Atl  Coast  L 
Southern  Pacihc  Co — 
Gold4B(CeutPaccoll).fcl949  J-D 

20-year  conv  4s gl929  M-S 

cent  Pao  1st  ret  gu  g  4s  1949  F-A 

Begistered I94y  if- fit 

Mortguargold3  4s../<;1929  J-D 

Through  St  E  1st  gu  4s  '54  A-O 

GH<foSAM&Plst5s..l931  M-N 

GHa  VG&N  1st  gugos. 1924  M-N 

Hous  E  &  W  T  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  Wl-N 

H  <fc  TC  lstg  5s  int  gu.. 1937  J-J 
Consol  g  6s  int  guar. ..1912  A-O 
Gen  gold  4a  int  guar. .1921  A-O 
Waco<fcN  Wuivistg6s'30  M-N 

A&NW  lstgug 6s 1941  J-J 

Morgan's  Ea  &  T  1st  78.1918  A  O 

1st  gold  6s 1920  J-J 

No  of  Cal  guar  g5s 1938  A-O 

Ore<fc  Cal  1st  guar  g  6s.  1927  J-J 

«o  Pac o!  Cal— 6s  E 1912  A-O 

1st  gold  6s  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

SoPaoUoast  lstgu4s  g.1937  J-J 
San  Fran  Ternil  1st  4s. .1950  A-O 
Tex<feJSOSabEivl8tg6s.l912  M-S 

Con  gold  6s 1943  J-J 

Bo  Pac  KK  1st  ref  4s 1955  J-J 


13 
"S& 


J-J 


J-J 
J-J 
J-J 

WIN 
A-O 
J-J 
Wl-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J  D 
J-D 


J-J 
J   J 


AO 
FA 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


Price 

Friday 
July  ? 


Uid 
97 

lov% 

lo0% 

►  106 % 

90 

90 

90 

90 
104  4 
102% 

*  1 03 

*  IO284 
107 
\«6 
106 
106 

97% 
93 
97 '6 
113  4 


Ash 

99 


95 
93 
93 


107  4 

107  4 


94 


108     1114 
99 


70 
70 

100% 
109 


72 
72 


110s, 


100  4  105  4 
100  4102s,. 
90 

86       86% 


11284 


98%  Sale 


96^4    98  4 


88>s    93 


11 884  Sale 

106:,4 

90*4  Sain 
89       894 
98     101 
81 '6  sale 

1164117', 
8O84  sale 

100     

99 14    994 


9  2  \  Sale 

79  83 

80  80  L4 


87i4    87', 
106 


87 
79s8 


874 
80 
86  4 
98 


923g 
102J« 

103^8 ..;; 

105      .. 

105  >,  .... 

106  .... 

105  s8  110 


02is    93 
99     sale 


96»4 

"Si" 

90>s 


97 14 
97 

9134 
93 
108 14 


103 

1044 

1044  105 
109sb 


94a4 
116 
1 04  >4 
114^ 
111 
112^ 
102 
101*8 
lOlig 
108 14 

88% 

914 
lOliglOl'Sg 
101      105 

95     Sale 


90 
92 


WeeWt 
Range  or 
Last  Sale 


■e3 


L010       Hiah 

98l4  J'uo'll 

110     Jan '05 

11()84  Jan  '09 

10934  J'ly  '09 

96     Aug'09 

90     May'08 

9()4Apr'll 

988^  Apr  "04 

104  '4  Mar'll 

103     J'ne'll 

1037gFeb'll 

107     Oct '08 

May' 10 

J'ne'll 

J'uo'll 

J'ne'll 

98s8  Dec' 10 

918,  Apr'l  1 

98  \  May'  11 

1134     1134 


109     May' 11 

93  4  Jan '11 

70  70 

748,  Apr'll 

100 >-4  Apr'll 

10'J84  J'ne'll 

103     Mar'll 

102     Mny'll 


109 
106 
106 
100 


864  J'ne'll 


m^May'li 

93'e  J'ly '97 

97 'e  98  H 
97  l4  Apr'll 
97     J'ne'll 


88 Si  J'ne'll 


11884  11884 
1074J'ne'll 

9014       OOij 

89  89  4 

IOO84  Mar  11 

81',  8i\ 
11/14  J'ne'll 

80  38  80'8 
100 \>  Eec-09 

99  4  J'ne'll 

92  923e 

82  "a       82  ** 

80i«       804 

101  "s  Apr '07 


8714       87'e 
104     Oct  '09 


87     J'ne'll 
794       80 
80  4  J'ne'll 
9 134  Apr'll 
103     May'll 


105a4  Apr'll 
104 <*  Mar'll 
105         106 
109     May'll 


92  92 

98°8       99i 

97  97i 

97     Feb'io  . 

91 14  J'ne'll 

92  '8  J'ne'll 

107     Apr'l 

103     May'l 

105     J'ne'l 

105     Mar'l. 

lloi*  J'ne'll 

109 14  Mar'l 

9484  J'ne'l 

119^4  Mario 

107  4  Jan  09 

11 5  4  Mar'll 

111  Mar'll 

112  Feb'07 
102         102 
101  4  May'll 
114  4  Dee '04 

116  May'07 
90  J'ly '09 
92  92 

101  \  May'll 

101»8  May'll 

94  ;8        95 


A'o 


Range 

Since 

January  1 


L01"    High 

9734     938, 


90  4    91 


104  U  104 '4 
103     104 

103  76  103  7e 


145 


2 

lis 


106     10784 

100    10734 

106     106 

9"m  "93" 

98 'e    99B8 
113     1134 


109     109 

93  4    934 

66       7634 

OS 4    763fc 

IOO^IOO's 

10984  11034 

100     104 

10141033ft 


14 


6 

276 
75 


32 


148 


864    88 


1124112'b 


9634  98^4 
97 14  9734 
96       97  4 


804    8634 


118  119 
107     108 

90       91 

86  4  90 
10084  1014 

80  >8  83 
116     1174 

77 >«    81 


97  4  99  4 

89 ?8  92 % 

78  83 

751*  814 


86»8    83^4 


8434    88 
75       80 
8084    87 
9134    91 84 
102     103 


IO534  10638 
104^  104  "4 
104      105 
109      109 


91  >4    9376 
964100 
96       974 

9lii"92*" 

92  93  4 
106  4108l4 
103  103 
105  10084 
105  105 
1094  11034 
109  4  109  L4 

93J4  95  4 


11641154 
111     111 


102      102 
1014102  4 


92  03  Sj 
101»8  lot's 
10is8  103 

94^    96 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wekk  Ending  July  7 


■a 

?. 

09  •- 

Price 

Week's 

^« 

brUlaii 

Range  or 

3  O 

July  7 

Last  Sale 

^3^ 

J-J 
J.J 

A-O 
M-S 
J-J 
J-J 
J-J 
J.J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
Wl-N 
Wl-S 
.vi-:-. 
M-S 
Wl-N 
M-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J -I) 
Mar 
J-J 
F-A 
J-J 
A-O 
J-E 
A-O 
J-J 


Southern— let  con  g  6s 1994 

Begistered 1994 

Develop  &  gen  4s  SerA.1956 
Mob&  Ohio  coll  trg  4s. .1938 
Mem  Div  1st  g  44-5s... 1996 

St  Bonis  div  1st  g  4s 1951 

Ala  Con  B  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

20  48 1948 

Atl&  Yart  iHtg  guar  48.1949 

Col  &  Greenv  1st  6« 1916 

ET  Va<fe  Ga  Div  g  5s..  1930 

Con  1st  gold  5s 1966 

E  Ten  reor  lien  g  5s 193.S 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ky  lstg  6s 1922 

Knox  <fc  Ohio  lstg  6s.. .1925 
ilob&  Bir  prior  lieu  g  6s  1946 

Mortgage  gold  4s 1945 

Bich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Bich<fe  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s...lol<i 

Series  D  4-5a 1921 

Series  E  5s 1926 

General  5s 1936 

Guar  stamped 1936 

Vact  So'w'l  1st  gu  5S.2003 

1st  cons  50-year  5s..  1 958 

W  O  An  W  1st  cy  gu  4s. .1924 

West  N  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  E  &  N 

Spokane  Internat  lstg  5s  1955 

'f'erAolSt  E  lstg  4  4s.. iy39 

JL  1st  con  gold  6s 1894-1944 

Gen  refund  s  t  g  as 1953 

St  E  M  Bge  Tor  gu  g  5s.  1930 
Tex  &KO    See  So  Pac  Co 

Tex<fcPac  1st  gold  5s 2000 

2d  gold  inc  6s g2000 

Ea  Div  B  E  1st  g  6s 1931 

W  Min  W  &  N  W  1st  gu  5s  ' 30 

Tol  <fc  O  C  1st  g  5s 1935 

Western  Div  1st  g  6s. ..1935 

General  gold  5s 1935 

Kan  cfc  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

Tol  P  &  VV  1st  gold  4s.. ..1917 
TolStE<fc  Wpriieng348.192o 

50-year  gold  4s 1960 

Coll  tr  4s  g  Ser  A 1917 

Torham&  Butt  lstg  4s.Zi.1946 

Ulster  &  Del  let  con  g  6s  1928 
1st  refund  g  4s 1952 

UnPacBB<fc  Igr  g  4s  ...1947 

Begistered 1947 

20-yr  conv  4s 1927 

1st  <fc  ref  4s #2008 

Ore  By  &,  Nav  con  g  48.1946 
Ore  Short  Eino  lstg  6s. .1922 

1st  consol  g  6s 1946 

Guar  refund  4s 1929 

Begistered 1929 

Utah  da  Nor  gold  6s..  1926 
Unl  NJ  BB  &  C  Co  See  Pa  KK 
Utah  Central  See  Kio  Gr  Wes 
Utah&  North  See  Un  Pacific 
Utica&  Black  K  See  N  i'  Cent 

\/  andalia  consol  g  4s 1955 
Consol  4s  Series  B...1957 
Vera  Cruz&P  1st  gu  4  43.1934 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Kv 

Wabash  1st  gold  5s 1939 

VV      2d  gold  68 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  5s..  1921 
1st  lien  50  yr  g  term  4s. 1954 
1st  ref  and  ext  g  4s  ....1956 
Det  &  Ch  Ext  1st  g  5s. .1941 
DesMoin  Div  lstg  4s. .1939 

Om  Div  1st  g  34s 1941 

Tol  <fc  Ch  Div  1st  g  4s...  1941 

Wab  Pitts  Term  1st  g  4s.  1954 

Cent  &  Old  Col  Tr  Co  certts. 

Co.umbiaTr  Co  ctfs 

2d  gold  4s 1954 

Trust  Co  certf s 

Warren    see  Del  Eac  <fc  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  lstg  4s. ..1952 
WVaCentdc  P  lstg  6s  1911 
WestN  Yds  Pa  lstg  6s. .1937 

Gen  gold  4s 1943 

Income  6s <U943 

West  No  Car    See  South  Ky 
Wheel'g  &  E  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  &  Imp  gold  5s. ..1930 

BK  1st  consol  4s 1949 

20-year  equip  s  f  6s  ...1922 

Wilkes  «fc  East    See  Erie 

Wii  cfc  Sioux  F  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  geu  4s  1949 

Sup&  Duldiv&  term  1st  4s'36 

Tclcfrrtipb  anil  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929  J- J 

Convertible  4s 1936  Wl-S 

Mich  State  Telep  1st  5s  ..1924|F-A 
JS  Y Telep  Ist&gensi41i23.'39  M-N 

PacTel&  Tel  1st  5s 1U37  J-J 

West  Union  col  tr  cur  5s. 1938!  J-J 
Fd  and  real  est  g  4  4s...  1950  Wl-N 
Conv  4s,  Series  A 1936  M-N 


F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 
M-N 
J-J 


Wl-N 
FA 
J-J 
Wl-S 
J-J 
J-J 
J-J 
J-J 
A-O 
Wl-S 
J-D 


J-D 


FA 
A-O 
J-J 
J-J 
A-O 
ftov 

A-O 
J-J 
F-A 

M-S 
J-J 


J-J 

M-N 


iSHSCfiELANKOUS   BONOS— Concluded. 


[UnncilnctiitinK  <.V  i iiiIiimI i-in . 

Cubau-Amer  Sugar  coll  tr  6s '18 
Distil  sec  (Jor  conv  1st  g  6s. '27 
E  I  du  Pont  Powder  4  4s..  1936 
Gen  Hjiectrie  neb  g  34s..lU4'z 

10-yrgdeb5s 1917 

Int  Paper  Co  1st  con  g  6s.l91t 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s. ...1929 

Lackaw  Steel  1st  g  6s 1923 

Nat  IOnani  &  Stpg  1  st  5s..  1929 
N  1'  Air  .tsrake  1st  conv  6s  '28 
Ky  Steel  Spgs  1st  s  t :5s...  192  1 
Kepubl&S  1st  cfecoltrSs.  1934 
Union  Bag  &  P  1st  si  5s.. 1930 

Stamped 

D  S  EeathCo8tdebg6s..l913 
U  S  Kealtydc  I  con  v deb  g 5s '24 
USKed&  Ket  1st  sfg  68.1931 


A-O 
A-O 
J-D 
1<'-A 
J-D 
F-A 
J.J 
M-S 
A-O 
J-D 
M-N 
J-J 
AO 

J-J 


IVl-Js 

J-J 

J-J 


SO  Salt 
78l4  Sale 
86     Salt 


102  4 
85  4 
914 
98  >4 
91 

104 
984 

102'g 
90 


103 
Sole 
sale 

98», 

95 
Sale 
Sale 


102^8 
90 


95 
97 

103 
90% 
90 


96          96 

0 

78>4       781* 

3 

86          86 

39 

82     J'ne'll 

164     J'ne'll 



102  4     102  4 

1 

85i,       85  4 

2 

94  4       95 

13 

03  <4        98i4 

6 

95     May'll 

101         104 

0 

98  4       984 

1 

103  4  T'ne'll 

94            94 

'2 

9434  J'ne'll 

102  ■*  I'ne'll 

91     J'nell 

70     Apr'll 



954 

764 

82 '8 

81 
145 
101 

83  4 

9138 

96*8 

94  4 
102 

97  K, 
102'8 

90 -j 

92 
102 

8:1 

70 


97 

SO 

864 

82 

167 

1044 

87 

95 

99  '„ 

954 

105 

99 

1034 

95  4 

96 

103 

91 

88 

.Ylaniilacturinsr  i&  Industrial 

U  S  Kubber  lO.yrcoll  tr  6s. '18 
U  s  steel  Corp— j  coup  .iil963 
St  10-60  yr  os.  (  reg  ..til963 
Va-Car  (Jhem  1st  16-yr  us  1923 
West  Electric  1st  Os  Dec  1922 
vV'estiu^house  E  &Mst6s  '31 
lUiscellnneous 

Adams  Ex  col  tr  g4s 1948 

Armour  &  Co  1st  leal  est  4  4s'3y 

Hush  Terminal  1st  4s. 1952 

Consol  5s 1955 

DetM&  M  Idgr  incomes..  1911 
Int  Mercan  Marine  4  4s..  1922 
Int  Navigation  1st  s  t  53.1929 
Morris  &  Co  1st  8  144s. .1939 
N  Y  Dock  50-yr  1st  g  4s. .1951 
Pub  ^eivCoipN  J  £ren5s.l959 
Wasli  Water  Pow  1st  5s..  1939 


J-D 
M-N 
M-N 
J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
A-O 
A-O 
F-A 
J-.l 
F-A 
A-O 
J-J 


H 1  a  A  Mi 

IOSI4  sale 

"794  SaTe" 

86I4    87 
3  084 

88  4    89 
30784  110  4 

89  1* 


82s, 


82 '4 
804 

10a    

107'6 

Ill     salt 
100      S:ilc 

72 

1134 


Low  Hi  Qtl 

108  \U'~\ 

110     JMay'Oa 

V..\        7:t;', 
86 '4  J'ne'll 

109  J'ne'll 

89  J'ne'll 
107'..  Nov'll 

90  4  :.:ay'll 
82  4  Oct  '10 


Range 

Since 

January  1 


No  l.ini)    j  1  cm, 
23  10C38  109  4 


<!90     76        80 14 
....     86        83 

....   lOo'-i  loU^ 
....      86 'a     89 


90  4    90  "a 


106*8 

73      

1 05 18  10534 
104'8 

714 

104      105 

100s8 

103'6 

1058, 

108      


IO8H1 

94        96  4 
91      

104s8  105 '8 

103     105 
10538  105  4 
3  10'4  H3h 
9584     96 


107 

IOS'4 

111 

106 

65 

113% 
115  4 
105  4 

82 
105 
105 

71 
104 '4 
112 
101 14 
106 
10/3fc 

105  's 
108  4 

9534 

91 
104se 


Apr '  1 1 
J'ne'll 

111 

106 
Nov'09 
J'ne'll 
May'll 
Nov'1 11 
Aov'OS 
J'ne'll 
Mar  1 1 
Mai'll 
J'ne'l  1 
Oct  'O'j'. 

J'ne'll:. 
Mar'll  . 
J'ne  111. 
N'ov  10  . 
J'ne'nl. 
J'ne'll1. 
Feb  '111. 
J'ne'll 


..  106 '-i  107 
..  3  07  «g  108  "4 
2  loo';,  n  i:.8 

2   105      100 


113      114 

1154116 


102  4  Apr'll 

105s8  J  ue'll 

112%  Mar'll 

9734  Apr'll 

I0734  1084  1'eb'll 


110  4  Sale 

45       65 

102     


109 
107 
lo3'4 
903, 

974 

92 

89 

72 

75 

903< 
105  4 

85  4 
301 
1004 
108 

97 

95  % 
314  4 
112 

94 


93 

98 1* 
95 


74*4 

78 

914 


Sale 


1084 
Sale 
Sale 
11434 
1124 
94  4 


109 


1104 
70 
99  4 

106  4 
109  4 
112 
10314 

91 '8 

97  4 

92  4 

89 

74 14 

77 

89  4 
106 

85  4 
10o'b 
100  4 

107  4 
9  6  -'s 
95-8 

1144 
112 

94 

94 
108 


1104 
Mar'lo 
Apr'll 
Nov'04 
J'ne'll 
Sep  'ou 
Itife-11 
May'll 
J'ne'll 
J'ne  11 
J'ne'll 
J'ne'll 
J'ne'll 
J'ne'll 
J'ne  11 
J'ne'll 

loias 
J'ne'll 

lU8s8 

97  \i 

96 

J'ne  11 

J'ne'll 

94  4 

Jan '09 

May'll 


...  105     105S8 

...  lOl's  105 

...  71        7  1 

..  103se1044 

..  10*4 '4  104»4 
..   106      300 
..  107      107% 

'.".  ios""  iiii" 
,..'.  944  974 

.'.   1044  ib'o"" 

-.'  102      102% 
..  105^  105% 
..   11^%  112% 
..      97        98 
..  10341084 

1  110      111% 
"  1*994  '994 


....  108J4  110i« 


97        98     Nov'08 
"96%    97%    97%       97  % 
90  90     J'ne'll 


108     1084 
99     100 


100     

85 

66  4  Sale 
107      

81>4 

70 
81% 

*43 
48 


75 
83% 

48  "j 
Sale 


48%  Sale 
2%  sale 
3^  Sole 


87%    90 
83%  Saio 


108%     108'4 

9W%  J'ne'll 

98  Apr'll 
104     May'll 

83      Dec'10 

6534  6634 
I0734  May'll 

81  4  May'l  ll.... 

704  J'ne'll  ....' 

85     MayTl !.....' 

484  J'ne  11  ....! 


....  1014 

....'l  90 
....     964 
....'!  90 
....  '  89 
....     68 
77 
'.'.'.'.     87 
....  1054 
....     854 
107  100 
....     99l4 
259  103  4 
29     96  % 
44     96 
....    134% 
....  111% 
38     92s, 


103  4 
91% 
98 
92  4 
39  4 
74% 
814 
90 

106 
85  4 

102% 

100  4 

109 
98% 
97% 

135% 

1134 
95 


.108     108 


10     96%    971, 
90        90 


108  110 
98  4101 
98       98 

100     104 


96 


47  4 
48 
2% 

31, 


4b '4 

48*8 

34 

3% 


88%  Mar'll 
87%       83  4 
100*8  May'll 
109  l4  10984:10984  j  ue'll 

8.5% 88%  J 'ue'll 

34      Feb'07 


1044 1044  May'll 

IO434  104     May'll 

104  >4  102     J'ue'10 

85%    86  4'    86  86 

98  4  Feb '11 


184 
13 

11 
63 


168 


63%  71% 
107%  108% 

81  814 

70  4  7584 

85  85 

4l>4  49% 

39  4  50 

40  60 
2%       7% 

3»4  a 


88  4    90 

86       88% 

100%  100% 

109'4  110% 

88%    8834 


93%  Sale 

92 -4    92% 


93% 
923» 


93% 
92% 


91% 
I0934 
100 


92     Sale 
109%  Sale 

9934  1004 

99'6  100%  100 

99%  -ialt    I   99  4 
102  4  103  4103 

96  4  97  1  96  4 


103%  105 
103  410434 


10 


82 
98  4 


86 
99% 


13  92%  93% 
24  92   93 


92%  107 
110  41  24 
100  I  5 
100%  36 

9b34l  33 
103  I   3 

96% 


104%  1014  104 '4  J'ne'll!.... 


89%  92% 

105   113% 

98  100 

98%  100% 

'   97   9934 

99%  103% 

95    93% 

103   104% 


105 

Sale 

106 

sale 

105 

105% 

IO0I4 

Sale 

102 

94% 

sale 

87 

87  4 

92  4  Sale 

92% 

93 

98  % 

98  % 

6784 

Sale 

HU88 

sale 

90 

91  4 

81 

87% 

91 

Sale 

101%   105 
105%   106 
L05%  J'ne'll 
100   loo\, 
L02  J'ne'll 

94  4    95% 

87%   874 

92  4   923, 

93  J'ne'  1 1 
97  4  J'ne'll 
35  Apr'll 
67%  68 
823s  82  4 
91  j'ne'll 
84  J'ne'll 
93%         94 

102 4  Mar'll 


+2Xo  price  Friday;  latest  bid  and  asked  this  week.   0  Due 


39 

103     105 

304 

10334  106% 

103%  106% 

34 

100      102% 

100%  102% 

61 

91%    95% 

2 

86%    91 

44 

92  4    93% 

90       93% 

97     100% 

35       35 

47 

64        6834 

10 

78        82  4 

91        92 

84       90 

39 

93  4    96% 

.... 

102%  1024 

.-b  a  Due  Apr  e  Due  ..lay  g Dna  i'ne  A  Due  J'ly    tDua  Aug  oDua  Oct  p  Due  Nov  sOutton  Sal* 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—  riGHEST  AND  LOWEST  SALE  PRICES 


Saturday 
July  1 


♦185 

*1 

•3 

♦87 

261- 

H, 

53s 

♦  16 

♦•10 

*26% 

♦74 

•291j 

♦88 

♦SO 

♦■10 


190 

3 

5 
90 
27«| 
101.4 

6% 

4 
19 
42 
271-> 
75' 
30 
70 
801; 

S34 
45 


1038     10% 

84%     847s 

♦  272I- 


♦  127 
♦64 


130 
67 


♦110      112 
139,      139% 


♦3o 


38 


♦60        63 

♦ 50 

♦  1  11.) 

♦5  51  •> 

50U     5015 
♦  121  "  122 
♦165      170 
130      130 


10234  10234 


59       59 


♦49l2     50U 
96        96  " 


♦136      139 
♦127      129 


106%  106% 


141      141 

♦120      12012 

102      1021S 


♦189      193U 

♦106      IO6I4 

2%       3 

78%    79% 

♦19        20 

Note. — Of 


Holiday 
July  3. 


♦  1 

♦3 
♦85 

251* 

♦gw 
5  " 
Ml 

♦  16 

*40 

♦26*4 

*74 
♦29 
*6S 
79U 
8% 
♦40 


3 

5 
90 
261r 
IOI4 

5 

37« 
19 
42 
27U 
75 
30 
70 
791* 

83J 
45 


Tuesday 
July  4. 


10%     10%  103s     103s 

8434    851s  841-     8434 

*272  *272% 

*127  "    " 

♦65        67  >J  6312     6334 

♦  110      112  5  *110      112 

♦  13S1-  139 

♦35        37 

*60*  63" 

50  50 
♦  1  114 

♦5  512 


♦60  62 

* 50 

*1  114 

♦5  5U 

50%  5014 

*1G5~  iYo" 

130  130 


103      103 


59        59 


50        50 
9614     9614 


1351-  136 
♦127      129 


106%  10618 


141      14H8 
120      120 
101%  102% 


♦190      193 

*106      IO6I9 

2%       234 

78%     7814 

♦  19        20 

Ilclal  sheet  n 


< 
Q 

a 
o 

w 


H 

« 

Q 


Weiinesday 
July  5 


♦  185 
♦  1 
♦3 
♦871- 
261" 
♦81- 
5% 
♦334 
*1G 

*40 

♦261- 
*74 
♦29 
♦68 
♦791- 
♦8% 
♦40 


190 

3 

5 
90 
2634 

91- 

SI4" 

4 
19 
42 

271- 
75  " 
30 
70 
801 
9 
45 


Thursday 
July  6. 


♦  165      

130      1331. 


*10238  103 
♦  1011-  102 
58  "    58% 

*49~     "50" 
96%     96% 


♦133  135 

♦126  128 

114  114 

♦114  117 

106  10614 

140%  141  " 

♦  120   120% 
102   102 

♦  195*  lW 
♦106   106% 

♦2%       234 
77%     7734 
♦  19        20 
o  longer  rep  orts  transac 


Tsist 
Last 
Last 
Last 

26 
9l2 

♦5 

*3I- 
Last 
Last 
Last 
Last 
Last 
Last 
♦79 

♦81- 
Last 


Sale 
Sale 
Salt- 
Sale 
26 

9% 

6 

4 
Sal- 
Sale 
Sale 
Sale 
Sale 
Sale 
8012 

9 
Sale 


Friday 
July  7. 


Sales 
of  the 

Week 

SAcrw 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


10%    101- 
8434     8434 
Last  Sale 
Last  Sale 
62        62 
Last  Sale 
138      138 
♦35        37 
Last  Sale 
62       62 
*50        51 
Last  Sale 
Last  Sale 
*50        51 
*121      122 
Last  Sale 
1331.1  135 
Last  Sale 
14%     14% 
Last  Sale 
103      105 

*56~      68% 

Last  Sale 
♦49        50 
♦95        97 
Last  Sale 
Last  Sale 
♦  133      136 

Last  Sale 
*113      117 
Last  Sale 
106%  106l4 
Ixist  Sale 
141      1411- 
11934  120 
102      102 
Last  Sale 
Last  Sale 
106%  106l2 
♦2%      234 
7858    79 
Last  Sale 
tlons  of  less 


190  Apr' 11 
1H  June'll 
3  June'll 
87%  June'll 
2534       201., 


♦  5 
378 


17 
41 
27 
71  I  j 

291 1 

6Si- 

♦79 


May' I  1 
June'l  1 
June' 11 
June' 11 
June'l  1 
J'ne'll 
S0% 
♦81-         9 
42       June'll 


10%      101- 

84%       84% 

265       Feb' 11 

129       Apr' 11 

59  62 

llL'l^  May'll 

*35~     "37" 
51         Apr'll 


*50 

"4 
534 

*50 

138 

168 
1331 

1% 


51 
June'l  1 
June'll 
51 
138 
June'll 
-    134 
Feb' 10 


1.715 

370 

75 

240 


16 
125 


400 
375 


410 


8         Jan' 11 

10518     lOol.j 

102%     1023S 

5538       5634 

50        May'  1 1 

50  50 

*95  97 

June'07 

Nov'09 

135 

June'll 

11234     11234 

118     June'll 

106%     10612 

11-16   Mcb'09 

140%     141 


2% 
20 
135 
128 


102 
4 
193 


102 

Feb' 11 

June'll 


♦2%        234 

7834  78% 
19%  May'll 
than  10  shar 


90 

20 


50 
100 


75 
50 

3~7S8 

"56 

~467 

10 

415 

"~35 
165 

""40 

"218 

"2OO 

1~862 

88 

430 


10 

815 

1,150 


Range  tor  Year  1911 


Lotcest 


185     Jan  11 

1%  J'nclO 

3     J'nclO 

80      Apr  29 

2034  Mav  13 

8     Mayia 

4%  Midi  1 
334  J'nc27 
17  May27 
40  J'nel3 
19%  Feb  1 
65  Feb  1 
20%  Apr  27 
60  Jan  11 
08  Jan  9 
8%  J'no  1 
40     J  no    1 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park.  100 
Do    pref 100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Mctropol  W  S  Elev._.100 

Do    pref 100 

Northwestern  Elcv 100 

Do    pref 100 

South  Side  Elevated.  100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref... .100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Common  w'th-Edison.  100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart    Sh-.'.ffncr    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co.. 100 

Do   pref 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do    rights 

Sears-Roebuck  com.. 100  cl36%  Ma>  26 

Do    pref 100    119     Jan  11 

Swift  &  Co 100    100l8  Men  13 

Do    rights 1     Feb    3 

The  Quaker  Oats  Co..  100    165     Men  7 

Do    pref 100    102%  Feb    1 

Unit  Box  Bd  &  P  Co. 100  2%  J'ne26 
United  States  Steel  com.  72i4  Jan  3 
Western  Stone 100      I9i- Apr  12 


Highest 


9 

7078 
265 
126% 

59 
1101.1 
138 

35 

38 

62 

4. Il- 
l's 
3% 

41 
115 
15U- 
113 


Jan  10 
Jan  7 
Jan  9 
Mch  'J 
J'ly  7 
Jan  6 
J'ly  6 
Apr  28 
J'neU 
J'ue20 
Am-  24 
Mch  29 
Mch  27 
Jan  3 
Jan  25 
Jan  0 
Jan  19 


13^1  jan  11 
78  Jan  18 
921-  Feb  10 
IOH4  J'ne27 
5278  J'ne27 
47  Jan  is 
45  Mch  3 
92     Alch   3 


117i4  Jan  17 
123  Jan  3 
11234J'ly  7 
118  Jan  18 
103i8  Apr    8 


190 

1% 

0 
93 
2734 
L0% 

5% 

6 
25 
72% 
27 
74% 
2912 
69 
80 
1314 
50 


Apr  28 
J'ne  10 
Mch  23 
Jan  21 

J'ly  1 
J'ly  1 
J'ly  1 
Mch  1 
Feb  23 
Feb  25 
J'ne  .ill 

J'ne30 
J'ne  30 

.1    1KLM 

J'ne  30 
Feb  :3 
Jan    9 


12% 

ss... 
205 
130 

7) 
113 
152% 

5914 

5734 

82 

52 
U4 
5*4 

551- 
138 
170 
135 


May  9 
Jne  2 
Jan  9 
Jan  11 
Feb  1 
May  is 
J'ne  12 
Mch  4 
Mch  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'ly  7 
J'ne  9 
J'ly    6 


Range  for  Prinous  Year 
(1910) 


Lowest 


1538  J'ne  15 
78  Jan  is 
105U  J'ly  7 
103%  J  ne  2 
70  Jan  20 
50  May  19 
67  Jan  3 
98     Feb    2 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
108%  Jan  19 


19234  Jan  31 

122    Mchll 

104    J  ne  5 

Jan  16 

J'ne  29 

100%  May29 

7     Jan    3 

81%  Feb    6 

25     Jan  27 


10 
193 


160  Oct 
11- J'ly 
4     J'ly 

60%  Sep 

lH-l  Sep 

8     Mav 

3      Niav 

2is  J'ne 

20    Aus 


0:1 

Feb 

16 

Jan 

51 

■ 

15 

.  \  i  ii 

63 

Ma  j 

i5t< 

■  1  lv 

7 

J'ly 

40 

J'ly 

o-'.s  J'ne 

621-  J'ly 
240  Apr 
126     J'ly 

72  Feb 
107  Aug 
13H4  J'ly 

31     J'ne 


Highest 


185     Mch 

31  -  Jan 

71-  .Ian 

LOO     Jan 

30    Jan 

10    Jan 

9%  Jan 

6I4  Aug 

Jan 

i  784  Mch 

1  ne 

.-•    J'no 

23     .1  DQ 

66     .1  QS 

I  no 

Jan 

104     Jan 


29 

56 

40 

1 

3 


All 

J'ne 

Dec 
Feb 
Sep 


251-  J'ly 

110      Mav 

142     Aug 

108%  J'ly 

11.1  Jan 

13%  J'ly 

791.1  Apr 

821-  Sep 


53  J'ly 
43%  Mch 
40  Alch 
93     J'ne 


101 
118 
104 
112 
103 


Aug 

J'ly 

Fob 
Feb 
J'ly 


148  Feb 
110%  Aug 
100     Dec 


155     J'ly 
101     J'ly 

5I4  Apr 


15    J'ne 


13 

. :: 
261 
135 

Ml, 
112 
142% 

43 

41 

74 

(5 
1 

•t 

47 
137 
103 
UH- 

2234 
82 
127 


Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Jan 

Feb 

Jan 


91     Mch 

46     J  an 

671-  Dec 

102':.,  Apr 


119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


18634  Nov 
122  Mch 
109%  Jan 


186     Feb 

106    Jan 

1538  Jan 


2638Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  July  7. 


Amer  Strawb'd  1st  6s.l91l 

Armour  &  Co  4Hs 1939 

Booth  Fish  Co  DebG  5s'17 

•  Deb   e  5s 1924 

Sink  Fd  Deb  6s  tr  rec  . 
Oal  &  So  Ch  Ry  1st  5s. '27 
Cass  Av  &  F  G  (St  L)  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 
Ohlc  Consol  Br  &  Mlt  6s.. _ 
Chic  Consol  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Ohio  Jc  RR  1st  M  g  53.1945 
Chic  No  Shore  Elec  63.1912 
Chic  Pne  Tool  1st  5s.al92l 

Ohlc  Ry  5s 1927 

Chic  Rys  4-5s  sertos  "A" 
Chlo  Rys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 
Chlo  Rys  coll  6s. ..1913 
Chlo  Rys  Fund  6s. .1913 
'  Chic  Rys  Tern  Ctfs  1st  5s 
Chic  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w- Edison  5s.  1943 
Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s6194.'l 
DIa  Match  Con  db6s.. 1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  W  Side  El— 

1st  43 1938 

Extension  g  43 1938 

Morris  &  Co.  '.  H  ..1939 
North  West  El  1st  4s. 1911 
No  W  G-L  &  Coke  Co  5s  2 <i 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1910 

4.40s 

4.603  Series  E 

4.80s  Series  P 

Peo  Gas  L  &  C  1st  09-1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  l3t  5s  193  7 
Consum  Gas  1st  5s.  1930 
Mufl  Fuel  Gas  Ist5sl947 
South  Side  Elev  4Hs-l'J2i 
Swift  &  Co  1st  g  55...1914 
Union  El  ILoopi  5s..  1945 
United  Box  Hoard  col  S    26 

General  mtgc  6s 

Western  Elec  To  5s 1922 

Note.. — Accrued  interest 


Inter- 
est 
Period 


F  -  A 
J  -  D 
J-J 
J  -  J 
A-  O 

t  ■  A 
J     -    J 

J  -  D 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

M-  S 

A  -  O 

J  -  J 

F  -  A 


Price 
Friday 
July  7. 


Bid 


Ask 


10234  102% 


M-  IS 

M-  S 

J    -  D 

tt-  S 

J    -  J 

A  •  O 

s\  -  s 
n-  s 


j  -  u 

M-N 

A  •  O 

J    -   J 

Feb 


J    -  J 

I   -  J 
must 


t  9934 
93% 
87% 

fi66% 


997s 
Sale 
dale 


t-  — 

102% 


102% 
I107l8 


:  82 


85% 

"557j 

100 

"93" 

98% 
95 
96 
97% 

U02l"8 
:  l'i2:( 
?101% 

t'9514 

{10014 


10314 

Sale 


Sale 
Sale 


Sale 

83 

Sale 

Sale 

S'a'le" 


102% 
102 

95i2 


1102 
be  ad- 


102i2 
ed  to 


Week's 
Range  or 
Last  Sale 


Low 

100% 
93 

100 

100 
98% 

102 

IOII4 

100 

10278 

103 
50 
9634 
94% 
87 
89 
9934 
93% 
8738 
90% 

100% 

100 
99% 
66% 
66% 

103% 

102 14 

10078 

100 

100% 

IO2I4 

107% 
80 


High 

Jan' 11 

May'll 

Mch' 11 

Mch' 11 

Apr'll 

J'ne'09 

Oct'09 

May'07 

10278 

Apr'04 

Apr'09 

Jan'06 

Dec'09 

Feb'06 

June'll 

9978 

93% 

87% 

Mch'10 

June'll 

Jan'll 

May'll 

Aug'0* 

July'OS 

June'll 

1021- 

Nov'10 

Feb' 11 

Aug'09 

IO2I4 

June'll 

Dec'0^ 


9734   May'll 

100       May'll 

82     June'll 

16       May'05 

85%         8534 

82%  June'll 

907g         91 

100  100 

99%  Miy'll 

93  93% 

10', %    Mch'O'J 

961-    Mch'10 

97       Feb' 10 

98%   Meh'10 

121%   May'09 

I02*a  June'll 

IO3I4       IO3I4 

101%   May  11 

101%  May'll 

95%        95% 

100  .   May'U 

ks       Apr' 10 

70        Apr' I" 

60      Mch'll 

102     J'no' 11 

all  Chicago  b 


B'ds 
Sold 


No. 


25 


21 

0 
7 


4  1 


5 
"46 

ond 


Rangt 

for 

Year  1911 


Low       High 
1001-  100% 
9238     9338 
90i8  100 
90      100 
98%    99 


102l8  10278 


87<4    91 
9738  100 
93%     9434 
82%    88% 

"99%  100% 

100      100 
97%     99% 


102      103% 
100%  102% 

loo*  100" 
I6o34  10214 

10314  10738 


903s     9734 

9734 100 

77        82 


82%     8534 
78%     8278 

903.1      '.>l-'i4 

100 
991- 100 

92        94 14 


10134  102% 
102%  l"3i2 
1011-  1013, 
101%  li)i  j 
93  0M| 
L00      10178 


56        60 

10O34  102 
price  i 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co_ 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Pralrie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago- 
Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell   State 

Central  Trust  Co  of  111. 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  &Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft. Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Mctropol!  tan  Trust  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Wcstcrn  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  <fc  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&Savllank 
Woodlawn  Tr&Saviiani. 


Outstand- 
ing 
Slock 
1 


S100.000 

500.000 

20,000,000 

3,000,000 

200,000 

600.000 

200,000 

10.000,000 

150,000 

1,000.000 

2,000,000 

1.500.000 

200,000 

1,000,000 

1,250,000 

300.000 

2,000,000 

2,000,000 

250,000 

200,000 

50,000 

200,000 

300,000 

500,000 

300,000 

200,000 

200,000 

1.500,000 

250,000 

200.000 

100,000 

50.000 

2,000,000 

1,000,000 

5.000.000 

50.000 

600.000 

3.000,000 

200.000 

1,500.000 

2,500.000 

250,000 

200,000 

r  1,250,000 

6.000,000 

200,000 

200,000 

3,000,000 

750.000 

200,000 

500.000 

1,500.000 

r200.000 

500,000 

300,000 

200,000 

1,000,000 

200.000 

1,200.000 

1,250.000 

200,000 

200.000 


Surplus 

and 

Profits 

T 


y$45 

271 

10,285 

5,696 

41 

443 

51 

11,276 

2^187 

563 

616 

1.053 

193 

257 

546 

66 

1,313 

494 

90 

74 

34 

30 

115 

62 

2207 

94 

12 

1.905 

196, 

49, 

8, 

211, 

977, 

224 

(  1,849, 

12, 

475, 

734, 

140, 

J  234, 

3.648, 

3, 

220, 

1,918, 

8.850, 

02, 

49, 

6.273, 

248, 

60. 

68, 

2.507 

77 

137 

W227 

220 

2S4 

13 

1,229 

203 

112 

69, 


,838 
322 
337 
,273 
198 
233 
,046 
,436 
,559 
476 
188 
,878 
557 
031 
108 
,841 
,977 
,341 
390 
633 
,29o 
403 
137 
711 
494 
500 
782 
670 
488 
854 
494 
015 
674 
478 
670 
104 
687 
546 
920 
190 
690 
057 
t,l  I 
1.11 
S23 
030 
880 
210 

057 
MJ. 
081 
29s 
535 
991 
973 
868 
462 
389 

05S 
071 
161 


Dividend  Record 


In 
1909 


6 
10 

"l2* 

9 

10 

6 

12.5 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 


3 

5K 
6 


6 

Hi 

6 

1« 
12 
8 
6 

See  V. 
None 
7 
6 
0 
4 
8+2 


In 
1910 


8 

3 

16 

Beg.  b 

[ncorp 

•J  ! , 
16+4 

o.', 

5 
12 

6 
Beg.  b 
Coin,  b 

8 

6 
Beg.  b 

8 

Beg.  b 
Comm 

5 
18+2 
6 

"6" 


6 

10 

~J.6* 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8+2 

10+15 

us.  Ma 

10 

4 

8 

6 

4 

6Y2 
6 
4 
7 
6 

4H 
7H 
6 
12 
8 
6 
90.  p. 
None 
7H 
6 

7H 
6 
8+2 


8 

6 

12 

us. Apr 
orated 
11  +  5 
16+4 
7  +  Ui 

■  ■'. 
12 

6 

UH.  OCt 

ua.  Ap 

B 

0 
u  -j  teo 

8 

us.  J'ly 
'  aoed 

6 '  ; 

*8+2 
6 
6 
7H 


Per- 
iod. 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
y'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 

159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Last  Paid 


Jan    '11,  6 
July  '11.  5 
July  '11,2% 
July  '11.  4 
July  '11,  1% 
July  '11,  2% 
Apr    '11,  1% 
Jne  30'll,3u 
Jne30'll,2% 


Q-J 

Q-J 
Q-M 
3'  11 
1908 
Q-J 

a 
Q-J 
Q-J 
Q-J 
Q-J 
29 '  1 
rlO' 
Q-J 
J-J 
I  '10 
Q-J 
12 '0 
bus. 

I-.I 

Q-M 

Q-J 

Q-M 
Q-J 


Apr    '11,  2 
July  '11,  2 
July  '11,5 
V.90.  p.  1277 
Jne  30' 11.2% 
May  '11,  1 
Jne30'll,  2 
July  '11,  1% 
July  '11,  1% 
July  '11.  134 
July  '11,  1% 
July  '11.  1% 
July  '11,  2% 
July  '11,  1% 
july  '11.  1% 
,/uly  '11.  2 
July  '11,  1% 
July  '11.3 
Jne30'll.  2 
May  '11.3 

Dcc31'08,l% 
July  "11,2 
July  '11,  1% 
filly  '11.  2 
Apr    '11.  21- 
July  '11.  2% 


July  '11.  2 
1   ly  '11.  1% 
Jne  30  '11.4 
V.  92.  p.  929 
V.87.P.1138 
July  '11,  3 
July '11,  4 
ruly  '11,  1*4 
July  Ml,  1% 
July  Ml.  4 

11.1% 
0V91.P.1221 
HV92pl004 
IlieiO'll.  2 
July  Ml.  4 
V.  92.  p.  96 
lune.iO'll.  2 
')  V.SO.p.Ul 
Sept  0  1910 
July  Ml.  3 

rneSO'lM 

Apr    Ml.  1% 

July  Ml.  2 
July  Ml.  2% 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  Of  business.)  Tor  Slate  Institution!).  J  No 
price  Friday;  Latest  price  this  week,  o  Due  Dec.  31.  b  Due  June.  cL-x-steck  dividend  of  33  1-3%.  k  Also  20%  In  stock,  g  Dividend!  are  paid  Q-J,  with  extra  pay- 
ments Q-F.  r  Capital  to  be  Increased  to  $1,500,000.  V.  92.  p.  1011.  sin  addition,  the  equivalent  of  4%  more  came  from  First  Trust  A  Savings  Bank,  rjune  1 
1911.  u  In  addition,  the  equivalent  of  1%  came  from  Mrst  Trust  &  Savings  Bank,  v  Hoc  V.  92,  p.  1004;  V.  90.  p.  652.  w  March  31  1911.  z  Proposal  to  IncrcaM 
capital  to  3250.000  ranaed.     V.  92.  p.   1352.     y  March  7   1911.     z  March  8   1911.     iMay31  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weelrly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
July  1 


*11234 
*1U214 
♦222 
*128l9 
•215  " 

108 

29712 

*1312 

*75 

*11 
58 
*l.r>7 
*11U4 
*271 
*125 
*153 

aai2 

~2234 

9312 

141 
*141 
*212 
* 

*39 

110 

•  103 

*  1885,3 
*9-Jl.l 

*163 

*88 

* 

*57 
103 1  •> 
*4-3j 
*1S1» 
119 
*118 
139l8 

"9II4 

10l2 
*20 
*7 
*156lo 
*10 
283 
*161 
937g 
*9512 
2241p 

*4 
11234 
110 
14614 
*10214 
162I2 

102  " 
*31 

30 
1927g 

5012 
*28l2 

7812 
11818 
*1812 
♦96 


11278 
1023.) 

1Y9"" 
217 
108 
298 
15 

12" 

58 

1T3" " 

126"  " 

15319 

9312 

22% 

931L 
14U4 


188 

42 

110 

188% 

9134 

89 

103 

58 
10312 

47S 
16 
119 
11812 
13912 

"fill 

10:2 
21 
812 

To"i2 

283 
162 

937g 

96 
22412 
412 
11312 
110 
14614 

l"6~212 

10214 

32 

30 
193 

52 

29 

79 
11812 

1912 

97 


.12 

6U2 

6 

I4I4 
121 
612 


61g  618 

912  912 

♦31  3212 

6912  6912 

*2734  28l4 

•H6I4  17 

•6  1-16 

*.50  .60 

•14  1434 

43j  478 

*1834  1934 

5712  5834 

470  470 

•  12  13 

*.07 

61 

*512 

14 

12 

6  7-16 
3912  391? 

7  7-16  71 
28  28 
*114  15-16 
15  15 

8^16  815ig 

*38l2  383,, 

•88  8812 

*1734  1812 
5 
*3 
37 
*31o 
*9  " 
*812 
*178 

*22 
*2 

*49 

19l2  1912 

*31->  37g 

Ids  101g 

333S  3338 

8I9  81' 

*7  "  73 

*212  25; 

*4712  4S1? 

*103  106 

*12  13 

74  74 

1738  l-78g 

*1U  ]5g 

*11  "  111" 

*.75  .78 

*32  3234 

*7  7I4 

1712  1712 

*35  37 

4  4I4 

38  381g 

48  48 

*31g  33s 

17U  171g 

4  93  j  4934 

*17S  2 

*8  8I4 

*113  115 

*!5,  17g 


5 

312 
37 
4 

912 
S34 

21g 
223g 

21 
50 


Monday 
July  3 

11112 

1111? 

1027J 

I027„ 

K222 

223 

12.SU 

12812 

*215 

217 

ioe 

107 

* 

298 

*1312 

15 

*75 

*11 

13 

♦58 

59 

*157 

♦llllj 

113 

*271 

126 

126 

153 

153 

* 

9312 

*2234 

23 

14l" 

iTl"* 

♦  141 

*212 

*187 

188 

*39 

42 

11012 

llOlo 

*10212 

187 

188 

*94 

941? 

*163 

*SS14 

89 

* 

103 

57 

571g 

IO3S4 

104 

*4'l4 

4V8 

*1512 

16 

119 

11934 

11812 

HSU 

13834 

13914 

31 

31 

9H4 

9134 

1012 

101?. 

♦21 

22 

*7 

8I4 

*15634  158 

IOI4 

103g 

281 

281 

160 

161 

*9334 

941S 

96 

96 

22412 

22419 

*4 

412 

*11212 

114 

110 

J 10 

147 

147 

103 

103 

16212 

1621? 

1412 

1419 

102 

1021ft 

3134 

3134 

*2912 

301F 

193 

193 

5012 

5012 

2812 

281? 

78 

V81g 

118 

11818 

19 

19 

*96 

97 

6 

6 

*91g 

■4 

*31 

321? 

68I4 

69 

2734 

2784 

16 

I6I4 

*6  i-ie 

*.50 

.60 

14 

14 

*434 

5 

*1834 

I9I4 

57U 

68 

470 

4V5 

*12 

13 

*.04 

.07 

61 

62 

*512 

61g 

1312 

1334 

12 

1214 

6I4 

61? 

39 

39U 

7  7-16 

71-. 

271g 

27U 

*114 

1*8 

14 

1412 

8516 

8ls,o 

3914 

3914 

*171o 

I8I4 

*5 

J3-16 

*3 

31g 

361 2 

3634 

*312 

4 

*9 

91? 

*8U 

834 

134 

1*4 

*2134 

223g 

*2 

212 

49 

49 

193g 

191r 

*31, 

3VR 

10 

IOI4 

3212 

33 

8 

8 

714 

714 

212     2  11-16 

4712 

471? 

103 

103 

*12 

13 

74 

74 

175g 

175.S 

•ll- 

Ibg 

ll 

11 

*.75 

.80 

*32 

323, 

612 

7 

16 

16 

*3412 

37 

*414 

41? 

38 

38 

4734 

4814 

*3l8 

884 

17U 

1714 

483, 

4S/g 

2 

2 

*8 

812 

*112 

lift 

*15g 

178 

Tuesday 
Jultj  4 


< 

a 
g 


Wednesday 
July  5 


111 
*10234 

222 

1281-> 
*215  " 
*107 
+297 

*1312 

*7ft 

*11 

*57 
+  157 
*HHi 
*271 
*12ft 

152 
* 

"22T0 
93li 

14014 

142 
*212 

187 

*39 
*110 

10212 

18512 

*9334 
*163 
8SI4 

103 


111 

IO3I4 

222 

12812 

217 

108 

Tju 

"13" 
59 

1T3" 

12Y" 
152 
9312 

22I2 
9312 

141 

142 

187  " 

40 

10212 

1857s 

9414 

"88I4 
103 


Thursday 
July  0 


Friday 
July  7 


Sales 
of  \he 
Week 
Shares 


57       57 

103U  10312 
*i\       5 
*15        16 
H9I4  11914 
118      II8I4 
1377g  1387S 


111      1121s 
*102">8   L033) 

222      222 
*12812  729 
Last  Sale 
106      107 

*297       

Last  Sate 
Last  Sal- 
Last  Sate 
58  58 
Last  Sale 
*UH4  113 

Last  Sale 
*125      126 

*152       

93        93 
Last  Sale 
23        23 
9312     943j, 
14014  141 

*141       

Last  Sale 
187     187 
*39        40 
*U0      HOI4 

*102U 

1851J  1871s 
*94        9434 
Last  SaU 
*88       89 
*102     103 

58       58 
103l«  103U 
5  5" 

La-it  Sale 
119i2  1191? 
118     118 
138      13814 


913g 
*10U 
*21  " 
*7 
*1573g 
101g 
281 
159 
937g 
9614 
22434 
*4 
*11212 
*10912 
* 

*102 
162 


913g 

11 

22 
8I4 
158 

103g 
282 
160 

937g 

9612 
22434 
41 
114 
111 
II6I4 

162 


102      IO2I4 
32        32 
♦30        32 
193      19312 
5U2    5U2 
2834     2834 
77U    777s 
11758  118 
*1812     1912 
*9612    97 


*6 
9I8 
*. 
6714 
*275g 
*1614 
6 
+.50 
14 
*434 
191g 
57 
475 
*12 
*.04 
61 
*51» 
135J 
117g 

38 

73g 
2712 
*1 
1334 

834 
3812 
*S734 
17 

5 

3 
365g 
*312 

9 
*gl4 

178 
*213g 
*2 

♦  49 
191g 
*312 
10 
32 

8 

*6l2 

2U 

47  " 

102 

♦  11 
7212 
17U 
*112 

*11 
*.75 
32 
6 
*1H 
*35 
4I4 
3S 
4734 
318 
1612 
4812 

o 
*8 
115 
*13g 


92        9218 
*1012     11 
Last  Sale 
IjOsI  Sale 
*15738  158 

101g     103g 
*281      283 
16034  161 
93lo    9312 
96        96l8 
225     225 
Last  Sale 
*112      114 
*109U  111 
146  "  14614 

*102       

*162      1621") 


]1214  II2I4 

H023.)  103^ 

222  222 

1281«  1281-) 


!16 

*107 

*297 

16 

7C14 

12 

*57 
158 

113 
272 

126 
*152 


June' 11 
108 

June'll 
June'll 
June'll 

58 
June'll 

113 
June'll 

1261* 


200      May'll 
2212      23 
0412       9412 
1 IOI4     1401-> 

+  111         

212     June'll 
+186        188 
!934       3934 


*noit 
10214 

187 
943g 


111 
10212 
187l,s 
943S 


i64     June'll 

*8814       89 

*102l2     103 

58  58 

103        103 

*434         47g 

101"    June'll 

119U    119l2 

138"      I38I4 


9034       9034 

*10  10=g 

20       June'll 

8         May'll 

1573g     1573g 

103g        103g 

*281        283 

161        161 

"96I4  96i4 

225  225 
4U     June'll 

*fl2  114 

*109l2  112 

146  146 

*102  

16212  16212 


612 

91« 
31 
6734 
2734 
17 

6 

.60 
14 

47g 
191g 
5734 
475 
13 

.07 
61 

6I9 
1334 
12 

63g 
3834 

73g 
2712 

138 
14 

834 
39 
88 
17 

51g 

3 
3634 

4 

9 

834 

178 
2134 

212 
50 
195g 

37g 
10 
3219 

8 

714 

253 

471 
103 

12 
73 

I7I4 

l'>g 
1H_ 

.80 
32 

612 
1634 
37 

414 
38 
4814 

31g 
17 
49 

2 

81 9 
115 
1?8 


IO2I4  IO2I4 
3134     32 
*30        32 
193      193 
51        51 
2812     2834 
7838    79 
11734  1183g 
*1812     1912 
Last  Sale 

*6         6I4 

914      914 

Last  Sale 

68        685g 

2734    2734 

*16        1612 

Last  'sale 
♦  14       15 
*434  4  15-16 
*1834     1918 
57        6812 
*465     475 
Last  Sale 
Last  Sale 
6012    6012 
Last  Sale 
133,     141g 
1178     12 
6I4       63g 
*381o    40 
714"7  7-16 
271g     281 9 
*H4        Hi 
14         14 

85g  858 
3712  3719 
88  88  " 
17'2  1712 
5  5l8 
*258 
36 

312 

*9 

*8U 

*134 

*2H4     2H2 

*2         212 

50        50 

191g     191g 

312      31? 

*1018     IOI4 

32        32 

734      734 
*612       7I4 
219       212 
*47        481 
103      104 

Last  Sale 
*73        71 
*1714     1712 

ill"     Yl"l2 

.75      .78 

32        32 

534  6  3-16 

16        16 

Last  Sale 

4I4      414 

38       38U 

48        4812 

*3  314 

I7I4     1714 

493.     50 

*17g      214 

*Slg       8I9 

(=114      115" 

Last  Sale 


IO2I4  10214 
*3134      32 

30  30 

19312  I9484 

51  5U4 

"787S       791g 

11812    118l2 

*18  1912 

96      June'll 

6  6 

912        912 

32l2   June'll 

6812      6912 

*2734       28 

16  I6I4 

.7"o"""june"ii 
*14         15 
*484  4  15-16 

1918       1918 

58  58 

*460       470 

13  June'll 

.07  June'll 

61         61 

6  June'll 

14         14 

*1134 

63g 

383g 

*7  5-16 

2812 

114 

14 

85g 


314 
361? 
3l2 
912 
834 


I2I4 
63s 
39 

73g 
2812 

114 
I4I4 

85g 


88 

*17 

5 

27g 


18 

5 

27; 


3712      3712 
3l2        312 


834 

1?8 
207g 
21g 
50 
I9I4 
*312 
♦  10 
2327g 
8 
*6l9 
2  9-162 

4712 

3:10012 

121g    Ju 

7319 

1712 

.75 

3219 

5% 


834 

214 
207g 

21g 
50 
1914 

37, 
1014 
331 

8 

71 

11-16 

4734 

103 

ne'll 

73i2 

171 

H 
11 

.75 
32l2 

512 


35       June'll 

*4  41 

381»      381 
4834       49 


4912      493g 

2  2 

Slg         81 

*114        115 

134      June'l 


197 
60 
41 

143 

"44 
10 


20 

'60 

76 

43 


932 

,140 

577 

9 

~"i 

10 
65 

98 

380 

10 

""60 
17 

60S 

564 

10 

"*60 
51 

,039 

15 

70 

110 


6 
325 
34 
155 
29S 
504 
128 

"39 
45 
91 

200 
48 
20 

253 
71 
86 

236 

697 

84 

i,271 

698 
5 


315 

250 

~810 

350 
175 
200 

""80 

115 

117 

915 

12 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


100 
100 
100 
100 


247 

"766 
238 
,209 
230 
425 
,255 

15 
305 
,405 
413 
,600 

70 
,082 
105 
299 
135 

10 

50 
340 
100 

50 
120 
599 

50 
490 
,114 
311 

2ft 

f,07o 

285 

71 

"52 

395 

100 

30 

350 

175 

.,625 

6 

"l61 

,060 

321 

60 

392 

337 

275 

50 

6 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      prci 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  1'rovidence.lOO 
Boston  Suburban  El  Cos. 

Do      prcf 

Boston  <Sc  Wore  Elec  Cos. 

Do      pre! 

Chic  June  Ry  &  US Y. 100 

Do      pret 

Connecticut   Kiver 100 

Fitch  burg,  pre! 100 

Ga  By  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref__ 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old   Colony.. 100 

Rutland  pref 100 

Seattle  lilectric 100 

Do      pref 100 

Union   Paoillc 100 

Do     prei 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agrlcul  Cheni.,100 

D)      pref .100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Telep  &  Teleg.100 
Amencan  Woolen 

Do      pref 

Atl  Gulf  &  W  I  SS  L 

Do     pref 

Boston  Lanu 10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do     pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.  .100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrlngton 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic   25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min__  10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 


Range  since  January  1. 
On  basis  of  -loo-store  tots. 


Low  rst. 


ilvihcsl. 


102lg 
10Hg 
219 
127 
207 
101 
292 

13 

72 
6 

38l2 
156 
107 
265 
125 
11719 

86 
200 

16 

8334 

139^4 
139 
210 
183 

32 
105'> 
i'J7 1-> 
171 

90 
156 

88 
102 


Jan  5 
Jan  3 
Apr  21 
Apr  28 
Feb  1 
MavlO 
Mcb21 
J'ne20 
Jan  6 
Feb  15 
Jan  3 
Apr  29 
Men  17 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
May  2 
Apr  2u 
Jan  9 
J'ne23 
Jan  13 
Jan  26 
Men  15 
Jan  26 
Apr  18 
MehU 
Jan  3 
Mch  9 
Mch2i 
J'ne2j 
Feb  27 


Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte.. 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony. 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

i.v">uincy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

Di      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


106 

137 

96 

158 

Zl2 

100 

30 

27 

180 


46l2  Jan 

99     Jan 

4U  Jau 

14     Jan 

11334  Jan 

11184  Jan 

13778  J'ly 

31     Jan 

186      Mch  29 

8I4  Jan  17 

20     J'ne24 

5i2  Jan  13 

14514  Jan  10 

714  Jan  18 

281     J'ly    3 

Il4518  Mch    3 

8734  Jan     3 

94l2  J'ne27 

211     Jan    4 

3I2  Mch  20 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   6 

Jan    5 

Jan  26 

Feb    1 

Mch  23 

Mch  13 

z493s  J'ne22 

2(58j'ne  2 

7138Jan    3 

11634  Jan    3 

I6I2  Jan  17 

89     Jan  23 


4i2  Apr  24 

6  Jan  24 
30  Apr  25 
6934  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    5 

IU2 Jan  13 

412  Jan  30 

16ig  Apr  24 

46     Jan  19 

455     Mayll 

1112  Jan  30 

.05      Jan     6 

58'4  Apr  22 

3     Feb    8 

10i2  Apr  22 

7  Jan  21 
534  Mch  10 

30     Jan  26 

658  Mch  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

7?8  Apr  27 

2914  May  9 

87     Feb    3 

12ig  Apr    8 

4 '=16  J'ne28 

134  Mayl;, 

2612  Apr  22 

319  May  5 

6l2  Apr  24 

6     MaylO 

.20      Feb  18 

I8I4  Apr   6 

is4  Apr    7 

3S     Apr  18 

173g  Apr  24 

2I4  Apr  24 

xlO     J'ne30 

25i2  Apr  24 

45s  Apr  22 

5  Jan  17 
Jan  5 
Apr  22 
Apr  24 
Jan  26 
Jan  25 

.Apr  21 

84  Apr  26 

934  Apr  11 

.70     J'ne29 

30     Apr  24 

215,„  Apr    7 

13i2Jan    3 

34     Apr  24 

312  Apr  22 

3314  Apr    7 

45l2  Apr    4 

2     MchlO 

934  Jan  20 

42o8  Apr  18 

H2Mch23 

6  Apr  18 
107     Apr  26 

H4  Jan  251 


.50 
35 
95 
11 
65 
lftl? 


161 
113 
272 
130 
153 


142 
212 
189 
43 
112 
103 


163 
15 

104 
36 
30 

197 


116l4J'n2  5 
105  J'ueiO 
226    Feb  IS 

12978  Feb    1 

217     J'ne21 

1223gi'eu  15 

o00     Mch   6 

16     Mch  16 

76I4  J'ne2^ 

12     J'ne29 

58     J'ly    1 

Feb  27 

Feb  2u 

J'ne   6 

Jan    4 

J'ly    3 

93i2  J'ne  lu 

215    Jan  IS 

24    J'ne  3 

9412  J'ly    7 

151»g  Feb  .3 

Mch   6 

Apr  29 

Jan    3 

Feb  21 

Feb  27 

J  in- 13 

19Ul2  Jne26 

95>8  May  12 

164     J'nelu 

93    Men  22 

105    Jan  10 

0019  Mavis 
105 1  j  Mch    1 

6I2  Jan  20 

I9I4  Jan  31 

122     Feb  27 

110'g  Mavli, 

153>4  J'ne    b 

36'4  Mch 20 

9012  J'ne  15 

11  May  29 
26     Jan  31 

8i4  Apr  2D 
159l2  J  nrlft 

12  May  1 
29212  Feb  3 
16734  May29 

94i4  J'ne  15 

98     Mch  25 

225     Maj  17 

47g  Jan  31 

119     Mch  14 

11612  Mchlo 

160'2  J'ne  10 

105    J'ne28 

Jan  30 

May  1 

J'ne  5 

Jan    3 

May31 

J'ne  12 

587g  Feb  18 

2914  Jan  31 

82ig  Feb    6 

12012  Feb    2 

2314  Feb    c 

97'4J'ne  7 

7i8  J'ne  16 
11    J'ne  13 

39  Jan  4 
7158  J'ne  19 
3058  J'ne  14 
1838  J'ne  14 

6i2  J'ne  20 

.75     May22 

15i2  Mav27 

6i2  Jan  14 
20i2  May24 
63  J'ne  6 
545  Jan  4 
15i2  Jan  4 
.15  J'nel 
6934  Feb    L 

6i2  J'ne21 
1434  J'ne24 
14     J'ne    " 

Si8  Feb  6 
4319  J'ne2l 

7?g  J'ne  19 
30i4  J'ne  19 

2  Feb  4 
16    J'ne   2 

934  May27 

4038j'ne  3 

91     J'ne   3 

19i8  J'ne  13 

7'g  Jan  21 

334  J'ne  15 

40  J'ne  13 
6     Jan    3 

1014  May29 
£10     J'ne  19 

3  MaylS 
22?8  J'ne21 

3i9jan  4 
53  J'ne 15 
2H4  J'ne  15 

414  Am-  28 
113g  Feb  17 
36U  J'ne 

934  J'ne  3 

SI9  J'ne   6 

e 278  j'ne  29 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne  21 
1858Jan    4 

134  J'ne  10 
12=,  Feb  2 
1'ie  MaylS 
421?  Jan    3 

8I4  J'nel 
18    J'ne  5 
52    Jan    3 

5     Jan 
4'Ji8  J'ne  14 
49:2  J'ne26 

3Wncl5 

20  J'ne  14 
52     J'n«14 

2i2  Feb    7 

9i2  Feb    6 

122     Feb  10 

2     Feb    6 


hanot  far  Previous 
Year  (1910). 


9U2 

?7l9 
214  " 
zl22 
21). J 
113 
285 

14 

70 
8 

35 
139 
109 
260 
12414 
104 

85 
202 

1414 

75 
149 
139 
210 
I8H4 

25 
103 

9S34 
15314 

8914 
154 

83 

99 

36 

98l2 
4 

1334 
111 
11184 
I27I4 

26 

9019 
7 

16 
41 9 
13812 
71g 
A239 
135 

7614 

89 
21212 
234 
107 

9912 
12912 

93l4 
153 

IH4 
100 

28 

27 
16512 

4634 

2514 

613g 
111 

14 

81 


J'ly 

A 11 2 

J'ne 

Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mt.n 

Aug 
Sep 
Oct 
Oct 
Sep 
Jan 
Apr 
Fen 

J'ly 
J'ly 
Apr 
Dec 
May 
Sep 
Mas 
Au^ 
Aus> 
J'ly 
J'ly 
ucc 
Sep 
J'ly 

J'ly 
Dec 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
JVla> 
J'ly 
J'ly 
Apr 
Ja; 
J'ly 
Feb 
May- 
Dec 
Jan 
Sep 
Aug 
Aug 
Nov 
J'ne 
Jan 
Jan 
Mch 
Jan 
Jan 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Aug 


4  J'ly 

734  Dec 
31     J   / 

5514  J  y 
i9i2  J  !y 

1214  May 

5  J'ne 
Mch 

,     May 
4i2  Nov 
155g  J'ne 
4434  J  iy 
J'ly 
J'ly 
JTy 
Feb 
Sep 
J'ly 
Dec 
J'ly 
J'ly 
Sep 
Jiy 

Oct 
J'ly 


.50 
10 


500 
13V 
.04 
58 

3V 

6I4 

9 

6 
20 

63g 
1484 

134 
10 


a034  Dec 
8414  Nov 
1319  May 
2-6     Sep 

3    J'ly 
28i2  J'ly 

6i4  Dec 


•Bid  and  asKed  price;,     d  New  stock,     e  Ass't  paid.     0  lix-stoe.i   div.     h  Ex-rljjt3.     a  xCx-ilv.  and  riinu 


"4I9  Mch 
.35     Oct 

17  J'ly 

3l4  Dec 
43  Jiy 
1758  J'ly 

3i2  J'ly 

934  Jan 

18  J'ne 
6i4  Dec 
5     Sep 

.25  Aug 
29l2  J'ne 

114  "J'ly 
11  Dec 
66     J'ly 

1514  J'ly 

U4  Nov 
834  J  'ly 

1  Dec 
36     J'ly 

458  Dec 

9     J'ly 

45i2  J'ne 

4i2  Dec 

30     Dec 

4534  Jiy 

2  Dec 
12i2  Dec 

?i3934  J'ne 
2  Dec 
5    J'ly 

102    J'ly 

114  J'ly 


Hi'j/tesl. 


123!g 

10414 

234 

13634 

227 

152 

300 

101g 

76 

1012 

48 
160 
118 
270 
13312 
123 

90 
218 

2Ug 

8834 
1643g 
141 
212 
200 

4412 
116 
106 
20412 
1033g 

ics 
9512 

109 

4912 
105 
878 

24 
1273g 
124 
1437g 

3912 
IO4I4 

1U2 

28 
812 
1521 2 

113g 
29212 
16012 

9138 

97 
226 

634 
124 
115 
13834 
100 
200 

14 
10934 

37 

31 
200 

7134 

31 

9034 
1265g 

1934 

94 


Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Nov 

Nov 

Apr 

Sep 

Jan 

Dec 

Jan 

Mch 

Jan 

Oct 

Oct 

Dec 

Nov 

Nov 

Mch 

Deo 

Mch 

Jan 

Nov 

Jan 

Mch 

Jan 

Ian 

Jan 

Mch 

Feb 

Oct 

Sep 

Feb 

Feb 

Mch 

Mch 

Nov 

Mch 

Mch 

Jan 

Jan 

Jan 

Mch 

Jan 

Nov 

Jan 

Nov 

Mch 

Nor 

May 

Jan 

Jan 

Deo 

Jan 

Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 


10  Feb 
1434  Sep 
58  Feb 
9034Jan 
40i2  Jan 
6034  Jan 
1214  Jah 
.70  Mch 
2414  Jan 
I8I4  May 
28i2Jan 
103  Jan 
685    Jan 


38 
.16 

85 


Jan 
Jan 
Jan 

958Mch 
14  Nov 
22i2  Mch 
12i2  Jan 
IIU4 Jan 
1178  Jan 
36    Jan 

678  Jan 
443j  Mch 


3334  Oct 
90  Nov 
28i2  Jan 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


1068  Oct 

178  Jan 
29    Jan 

8i2  Jan 
75  Jan 
27i2  Jan 
105S  Jan 
12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
6SI4  Jan 
18  Jan 
1658  Jan 
78  Jan 
1138  Jan 
55  Jan 
53ig  Jan 

514  Jan 
46  Jon 
60i2  Jan 

534  JftB 

15    Jan 
150    Jan 

3?4  J  MS 


JITLT  8  1911.1 


Boston  Bond  Record 


99 


BIIM» 

BOSTON  STOCK  EXCH'OE 

Wees  endi.nc.  Jcly  7 


Price 

July  7 


Am  Agrioul  Cheni  1st  Bs..  1928  A 
Am  i'eiopdc  i'e.  coll  u  48.1928  J 

Convertible  4s 1986  M 

Am  \S'ru  Paver  1st  s  t  5sg  1919  J 
Am  Zinc  L<&S  ileu  6s.... 1919  M 
Ariz  Com  Cop  1st  con\  Ga  1920  J 
Atoa  Tod  it  8  B*e  gen  ;-  is.. 1995  a 

Adjustment  e  -is J'ly  1995  NT 

stamped J'ly  19  '5  M 

50-year  oonv  4s 1956  j 

10-year  conv  5s 1917  j 

Atl  Gull  &  W  1  ss  Lines  5s. '58  j 
Boston  Elect  L  oonsoi  6s.  1924  M 

Boston  &  Lowell  4s 191ti: J 

Boston  at  Maine4%s 1944  J 

Boston  Terminal  1st  sh_s.1047  F 

Bur  <*  Mo  Kiv  oona  ^s 1818  j 

Butte  <s_  Boston  lsi  6a 1817[a 

Butte  Elecdi  1'ow  l_.tg5s.1951  J 
Oe<tar  Itap  Ar  Mu  K  lsi  7s. 1916  Nl 
Cent  Veruit  1st  _r4s..Mayl920  y 
O  B  &  w  Iowa  liiv  1st  68.1919  A 

Iowa  Div  ist  is 1919  A 

Debenture  6s 1918  M 

Denver  Exteu  4s 1922  F 

Nebraska  Extei.  4s 1927  M 

Bda  b  W  si  4s 1921  M 

Illinois  Uiv  3  "as 1949  J 

Cblo  JO  Ry  <fc  StK  Yds  6s  .1815  J 
Coll  trust  refunding  g4sl940|A 
Ob  Mil  &  St  P  Dub  D  tie.. 1929  J 
Oh  M  <V  St  P  Wis  V  'liv  Bsl920  J 
ChiCfe  No  Mien  1st  gu  5s. 1931  M 
Ohio*  W  Micb  gen  ds. ...1921  J 
Oonoonl  <fc  Mom  cons  48..1920  J 
Conn  <fe  Pass  R  1st  g  4s. ..1943  A 
Cudahy  Pack(The)lst  g 6s  1924  M 

Current  mvur  1st  6s 1920A 

Det  Gr  Rap  &  W  1st  is... 1946  A 
Dominion  Coal  1st  s  I  Ss..l94u'M 

Fit-cnburg  4s 1916  M 

4a 1927  jM 

Fremt  Elk  <fc  Mo  V  1st  tis..  1933  A 

Unstampeu  1st  Os 1933A 

Qt  Nor  O  B  &  <_.  coll  tr  4s  19211 J 
Begistereo  4s 192l|Q 


Bui 


Week's 
Range  or 
Last  Hale 


J 

J 

1) 
o 

>v 
N 
1» 
D 
J 
S 
J 
.1 
A 
J 
O 
D 
N 
F 
O 

o 

A 

.N 
S 

J 

J 

J 

J 
N 
D 
D 
o! 

N 
o 
ol 
N 

s1 
s 
o 

5 

J 


11: 


ASic  Low        Hit;h 

101*4      102 

92     Sale      91*e       92 
li'9>«  110%'li0%  J'ne'll 
'   90     Feb'll 
122%  J'ne  11 
81  Hi  J'ne'lt 
9834  J'ue'll 

91  Apr'll 

92  May' 11 
113         113 
110%Mar'll 

70  70k. 

110  Feb'04 
100%  Mar'00 
101  Hi  Oct  'OS 
112  Hi  .Ian '03 
103  Jan '11 
100     J'ne'01 


o 


s* 


Han  i/e 
Stno6 

January    I 


-Vo 

•) 
34 


98*4 

91 

91 


99 
92 
89 


90  %  salt 


90 


..  102% 
<t  Salt 


99  Hi  1001* 
101  Hi  102  H. 


98       98  Hi 


97*8  Sale 
97% 


1131! 

90  Hi 

11103 
99 

io  in, 

99  % 
99  % 

99  % 

87  % 
101*8 

90J4 
114 
113% 
100  Hi 
1OIH1 

91 

112*4 

1001* 

97 

873b 

98 
10.)  % 

9ti 
128 
140 

97  % 

97% 


IyOlO      tll(//l 

101  %  102  Hi 

88  '■.    92 
1 05  %  1 1 1  % 


90 

100 

84 

!'S 

91 

91 

109% 113 
108  %  110%' 

OS        73      j 


90 

122  H,  I 
92  Hi' 
B9% 
91*8 


103     108% 


Mav'10 
90  H 
Oflt'07 
Fetl'll 
May' 11 
May'll 
May'  1 1 
Feb'll 
Mat' 11 
J'ue'll 
8ua4 
Jan'll 
Feb'll 
J'ne'll 
J'nell 
Deo '07 
Jan '03 
Aug'09 
Mai'll 
J'ne'll: 
J'ue'll 
A pi '05' 
Apr'03' 
128    | 
Apr'05! 
97  Hi' 
J'ne'll 


87%    9u  Hi 


looa,  loi  % 
99 '4  100 


98% 
99% 
8  1  % 

100 
89% 

114 

113»f 


;•  9  Hi 
99% 
8s% 

102  H, 
90% 

114 

113% 


98  Hi  101 
100     101»4 


97        97 
US       Mh 
85  34    98 


1  1271*  128 


65  I   95  Hi    9834 
...|    963s    98 


BONOS 

boston  stock  exch'ue 
week  endino  July  7 


I'rice 
Frul a  V 
July  7 


Wee/Cs        22        Jiange 
iiamie  or    '  |  ,0  I      Binct 
Last  Hale     x  ^  January  1 


Illinois  Steel  ilebon  5s 1913 

La  trails dtSiotu  0 1st  7s..  1917 
Kan  C  Clin  it  .Si>r  1st  5s. ..1925 
Kan  C  Ft  S  it  Quit  ext  os. .1911 
Kan  C  Ft  Scott  A  M  68. ...1928 
Kan  CM  <t  U  gen  4s 1934 

Assented  income  6s 1934 

Kan  C  <fc  M  Ry&  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  4s 1912 

Maro  Hough  <fc  Out  1st  tis. 1925 

.Mass  Gas  4HjS 1929 

Alien  Teleplst  6s 1917 

Mlnne  Gen  Elec  con  g  5s  1929 

Xew  Eug  Cot  Yarn  6s 1929 

Now  Eng  Telepb  5s 1915 

5s 1916 

New  Eucland  cons  g  5s...  1945 

boston  Term  1st  4s 1939 

Xcw  ltiver  (The)  conv  5s.  1934 
M  Y  N  H  <&  H  eon  deb  3  Hi8l95ti 

Conv  deb  tis  (ctts) 194S 

Old  Colony  gold  4s 1924 

Oreg  Ky  <te  Nav  con  n4s..l94ti 

Oreg  SU  Eine  1st  ^  tis 1922 

Pere Marquette  deb  g  tis..  1912 
iiepub  Valley  1st  s  £  tia...l919i 
Rutland  1st  con  gen  4  Has.  1941 

Rutland-Canadian  Ist4sl949 
Savannah  Klec  1st  cons  58.1952 

Seattle  Eleo  1st  g  5s 1930 

Shannon- Ariz  1st  g  tis 1919 

Terre  Haute  Eleo  n  os 1929 

Torrington  1st  g  os 1918 

Union  Pao  RR  &  1  gr  g  4s.  19 17 

20-year  conv  4s 1927 

Uniten  Fruit  gens  £4Hi8.1823 
U  S  Coal  &  Oil  1st  s  t  tis..  1938 
U  S  Steel  Corp  10-00  yr  5s.  1963 
West  End  Street  Ry  4s 1916 

Gold  4Hjs 1914 

Gola  deDenture  4s 191 6 

Gold  4s 1917 

Western  Teleph  &  Tel  5s.  1932 
Wisconsin  Cent  1st  gen  4sl849 


A-O 
A  O 
A  O 
J-l) 
M-N 
MS 
M-S 
A-O 
A-O 
A-O 
A-O 
J.J 
J- J 
J-J 
FA 
A-O 
A-O 
J.J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Hid  ASK 

lOOHl  101 


92      

91 

102  \  103 


100H3  Sal6 
ib'i"  ibT 


105 
91 


97 


LOW 

I  00  Hi 
117 
!<-l'4 

100 

llOHj 
92 

ss 
102 

102', 

101  '4 

116 

l"0  18 
99  Hi 

102  Hi 
103 
101*4 
100  Hi 


I  It, in 
lOOHi 
Apr '08 
Fob*]  1 
May'l  1 
J'ne'll 
May  1 1 
Apr' I  1 
Mai'l  I 
l''eb'l  1 
Sep  '06 
J'mi'i'S 

100 '» 

May'll 

Ang'04 

103 

Mai'll 
ftop  'OH 


So 

l1 


Loin 
100 


High 
102  8 


..  !'t'4 

..  LOO 

. .  Lie 

..     82 
..     88 

.  10 

..  L02»4 


8  l  '1 
loos 

1  in  ', 

90 
103 
102 '4 


99  Hi  100»» 
9j'-j    99H) 


1    100      103 

L01«4  102 


99a4  Sale 


75      Oct  '10 1. 

86s4  May'll'. 
US'*  May'll  . 
10)      Apr'09  . 

98*8  Sep '09  . 
11  L's  FeU'll  . 

98  J'ne'll. 
103  Jan'll!. 
107  Hi  Nov'05  . 
102     Mai'02. 

TO^Dec'lo!. 
104Hi  J'ne'llL 

93     Apr'lll. 

97  Apr'07  . 
100^  Mar' 10  . 
101  J'ne'llL 
104'e  Apr'll' 

97  97 

105      Nov  10 
105Ha      105HJ 

99  May'l  ll 
100  Hj  May'll1 

98 -a  Apr '10 
98Hj  Jan  '11 
9934  9934 
83^  Jan'll 


9ti34    99  Hj 

13234  13434 


U434  114'a 

98        9.H\ 
103      103 


104 
93 


105 
93 


..  1003a  101 
.J  10438  I046g 
11   95'6    97  H» 


1  104 S 100 
...  98  H.  99 
...100  'a  100 Hi 


10 


OS's    98  Hi 
9ti34  100 
93  ■»    931* 


Notb— Buyer  pays  aoorued  interest  In  addition  to  the  purchase  price  tor  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share  Prices — Not  Per  Centum  Prices 


Saturday 
Julyl 


itonday 
July  3 


Tuesday 
July  4 


Wednesday 
July  5 


Thursday 
July  fi 


18Ht    19V 


W 

o 

HI 

o 
► 


♦  433«  44 
44*8  45 

♦  12S  12V« 
54  64 

*3184  321* 

*73  74 


i 

►tj 

O 
H 

Q 


92S    92i* 
89«»    9934 
*127      130 
*26*a    27H> 


18  Hi    1934 


43  Hi 

4434 

*12Hj 

5318 

*3l»4 

♦73 


4334 

44'e 
12  Hi 
54 
32^ 
7334 


25 

89 

86*16 
ei^ia 

56 

17% 

19  H» 
781318 

*5J4 

49Hi 
87 


25 

89 

865t 

62  Hi 

50 

173s 

193, 

5 '8 

49% 
87 


9214 

9y»»  9934 


*2634 

*69Hi    61 
♦  18  >s    19»4 


*12     . 
4334 
4434 

♦  i-zH, 
54 
32 
7334 


4334 
4434 
12  H, 

54  H. 
32 

73 


26 

89 
87  Hi 
62 
*55 
17  H> 
20Hi 

7yii8 

6% 
493g 
87  H 


20 
89 
87  Hi 
62  S 
66 
17% 
20% 
79% 
6'4 
49% 
87% 


Friday 
July  7 


Hales 
0/    the 

Week 
Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Mange  Since 
Jan  1  1911 


Range  tor  Previous 
Year(iyiO) 


Lowest      I     Highest 


«<d\\    92 14 
*99HilO0 
129      130 
*2ti1a    27  H) 
*tiO       tiOHi 
■i'lei*    IOHj 


*13 

*43Hi 
44  '8 
12  H, 
64% 

*31% 
73 
*8 

«2oHi 
88  Hi 
87% 
62  % 

*65 
17% 
20 
79Hi 

*5»16 

49Hi 
87  S 


14 

44 

45 

12% 

54  Hi 

32 

73 

8H, 
26 
88% 
87% 
62% 
56Hi 
17% 
20% 
79% 
5Hi8 
49J4 
87  % 


iialiiinoio 
200.Con.Gas  EL  li.  &.  Pow.100    64 

34l       Do     pref 100,   89 

16  Northern  Central 60  121 

'Seaboard  (new) 100    21 

I       Do     2d  pref 100 

1,630  United  Ry  <fc  Electric.  50 

Philadelphia 

American  Cement 50 

American  Railways....   60 

Cambria  Steel 60 

Electric  Co  ol  America  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctls 100 

Do    prettrctts 100 

Keystone  Telephone...  50 

Ealie  Superior  Corp 100 

benign  C  &  Nav  tr  ctls.  50 

Lehigh  Valley 50 

Pennsylvania  KB 50 

Philadelp'aCo(Pittsb).  50 
Philadelphia  El6ctnc||.  25 
Phila  Rap  Tr  vot  tr  ctts  50 

Reading 50 

TonopaJi  Mining    1 

U  mon  Traction 50 

United.  Gas  Impt 60 


64 
411 

60 
801 

50 

42 
100 
460 

i2y 
310 

1,^36 
1 

9,307 
3,503 
3,456 

240 
1,377 

768 


Jan  9  94  May29 
Jan  9  100%J'ne  7 
Jan  11  130->4  J'ne2ti 
Jan  4  28%J'ne  3 
43%  Jan  4  62  J'ne  3 
1934  J'ly    5 


17%  Jan  4 
45%  Jan  20! 
4834  heu  IS 
12%  Jan  14 
56%  J'neL6 
34a4  Jan  10, 
83% Jan  30 

9%  Janlo' 
32  Feb  6 
98  Jan  14 
90% Feb  3 
66  Feb  2 
69%  J'ne  61 
17%  J'ly  7 
21%  Jan  20, 
80J4  Feb  10| 

8  -0  Jan  17! 
61  J'ne  8 
89%  Jan    9| 


16 

■a  Jan    9 

12 

May23; 

42 

-Jan    5 

42%Jan    3 

11 

i  J  an    4 

48%  Jan    3 

31%  Mar  4 

72 

Mario 

8 

J'ne  3 

25 

J'ne'29 

83 

<i  J'ne29 

84%  Apr  24 

60%  Mayi5 

*50 

Jan    3 

16 

Jan  19 

17 

Apr  lb 

74l6i8Apr24 

5 

8  J  'ne   I 

43 

Jan    3 

80  %  Jan    3 

Lowest    I 

40 

Mar 

80 

Mar 

115 

Jan 

l»6f 

J'ly 

40 

Oct 

I2»e 

May 

17 

Dec 

413, 

J'ly 

40%  J'ly 

11% 

J'ly 

42 

J'ne 

1914 

J'l.V 

64 

J'ly 

7 

J'ly 

lo*>. 

J'ne 

8U 

J'ne 

ti2H 

J'ly 

61u1« 

J'ly 

42 

J'ne 

U3'f 

b'eo 

15 

Apr 

tioH 

J'ly 

OH 

Jan 

38 

Oct 

79 

J'ly 

64  %  Dec 
90  J'ly 
132  Feb 
27%  Jan 
47  Jan 
16%  Dec 


28  Jan 
50  Jan 
53%  Jan 
12%  Jan 
64%  Mar 
34ab  Deo 
84%  Jan 
13  Jan 
29%  Deo 
123  Jan 
1 2 1  %  Mar 
69316  Mar 
53%  Jan 
16%  Mar 
28%  Jan 
66  Feb 
ytiaMay 
52J4  Jan 
96%  Jan 


Pill  1,A  DELPHI  A 


Bid 


inactive  blocks 

American  Milling 10 

Cambria  Iron 60 

Central  Coal  &  Coke.  100 

Preierred loo 

ConsolTracol  NJ...100 

Ft  Wayne  &W  V 100 

Germautown  Pass 50 

Huntingdon  <fc  B  T 50 

Preferred 50 

InduuiapoLis  St lOOi 

Indiana  Union  Tr 100 

Insurance  Co  ol  N  A..10 
Inter  Sm  Pow  &  Cbem.50 
Keystone  Telep  v  t  c.50 

Preterred 50 

Keystone  WatchCase.lOO 
Leh  Vail  'Iran  v  t  c.,.50 

Preferred  v  t  c 50 

Lit  Brothers 10 

Little  SchuylluK 50 

Minehili  <fc  Scliuyl  H..50 
Nat  Gas  Elec  Lt  &  Po  1  ooj 

Preterred loo 

N  Haven  iron  <fc  steel. 5 

Northern  Central 50: 

North  Pennsylvania.. 50 

Pennsylvania  bait 50 

Pennsylvania  .3teel..lo0 

Preferred 100 

Phila  Co  (Pitts)  pret...60 
Phil  German  &Norris. 50 

PhUa  Traction 50' 

Railways  General 10. 

Tonopah  Belrnunt  Dev.l 

Unitcu  cos  ot  -N  J kjo- 

Unit  Trac  Pitts  pret..50 
WarwicK  ii., 1.  <k  steel.  10 
Wash.u-tonVa  Ry..  100 

Preferred loo 

WelsbachCo 100 

West  Jersey  &  SbaSh.50 
Westmoreland  Coal... .50 
Wilkes  Gas  A;  Klec.. 100 
fork  Railway BO 

Preferred  50 


1% 


80 
80 
77 


14 


20% 


8-. 
23 
16% 


59  H 

20 

70 


112  l4 


43% 


86 


0% 

240  H. 


Ask  ||       PHILADELPHIA      |    Bid 


1% 


81 
81 


20% 


9 
23% 
17 


41 


87 


0% 


9%     10% 
40% 


65 


lionils 

Prices  are  all  "  and 

Alt  &LVElec  1  ia8'33.K-A 
Am  Gas  &  Elec  5s'07.  F-A 
Amttyscouv58  1911.  J-D 
Coll  trmt  5s  1917. A-O 
Atl  C  Elec  ref  5s  '38. M-S 
Berg.fcE.Brw  1st  6a'21  J-J 
Betlue  Steel  6s  1998. <4-F 
Choc  &  Me  1st  6s  1949  J-J 
ChOk&G  gen  5s '19  J  J 
Con  Trac  of  N  J  1st  5s. '33 
Del  CoBys  tr  ctf  *  4s'  1  a  J- J 
E  &  A  lat  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk  tr  ctfs 
GeuAepLalt  5sl91ti.M-S 
ludianapolis  Ry  48.1933 
I  Interstate  48  1943  ..F-A 
'  Keystone  Tel  6s  1935-J-J 
Lake  Snp  Corp  inc  5s'  zi  O 
LonighNav  4%a  'I4.y-J 
Gen  M  4%fi  g.l924.Q-F 
Leh  V  Cist  6s  g'33..J-J 
Leh  V  ext  4a  1st  1948. J  -D 

Consoi  tis  1923 J-D 

Consol  4%s  1923. ..J-D 

Annuity  tia J-D 

Con  cons  4s  20O3.M-N 

Leh  V  Tran  con  4s'»5J-D 

latseneaBSs  1935. M-s 

NatLH&  i'scrI5  5s'19J-J 
New  Con  Gas  5s  1948  J  -D 
N  Y  Ph<fc  xNo  1st  4s  '39  J  -J 

income  4s  1939. ..M-N 
NoOhioTrac  con5s'19.J -J 
l'cnu  <fc  Mil  Steel  con  Os. 
l'a  <fc  .N  Y  Can  5s  '39.  A-O 
Penu  Steel  lat  5s  '17  M-JN' 
People's  Tr  tr  certs  4s  '4ii 
PCo  lsUfccoltr6s'49  M-8 

Gon<fc  col  tr  5s  1 95 1 M  -N 
Phil  Llec  golu  trust  ctu. 

Trust  certlfs  4s 

P  &  E  gen  M  6  g  '20. A-O 

Gen  M  4s  g  1920..A&O 


Ask 


86%' 

100     1100% 
93% 


101 


103 


117% 


78 


94% 


90% 
94a4 


68%    68% 

84% 

68         70 

101       

104      

109%'l09% 

103% 


147 
87 '< 


97  s 
"97% 

108* " 


97% 


100 


101% 

.     83 
103       103% 

99%  100 
103%10J3< 

80        80S 


PUII^ADEEPHIA 


Ph  <fc  itead  2d  5s  '33.  A-O 
Ex  Imp  M  4s  g  "47. A-O 
Terminal  5s  g  1941. y-F 
P  W  &  11  col  tr  4s  '21. J-J 
Portland  Ry  1st  6s  1930. 
Read  Trac  isttia  1933  J-J 
Roch  Rydc  Leon  6s '5  4  J -J 
Spanish-Am  Ir  tis  '27  J-J 
Stan'd  Gas  &E  tis '25  M-N 
U  Trac  ind  gen  6s'19.J-J 
Un  Kya  Tr  ctls  4s'49J&J 
United  Bys  Inv  1st  coll  tr 

8f  6s  192ti M-N 

Welabach  a  I  5a  1930. J-D 
Wlka-B  G<fcEcon5s'65J-J 
Vork  Rysl8t58  1937. J-D 
UAL.Tl.UmCE 
ia.tuv*  :v.i)cU< 
Ala  Cons  Coal&  Iron.  100 

Pref 100 

Atlanta  da  Charlotte..  100 
Atlan  CoaotL  (Conu)lOO 

Canton  Co 100 

Cons  Cot  Duck  Corp. ..60 

Preferred 50 

Georgia  Sou<fc  Fla...lOO 

1st  prel loo 

2d  pref 100 

G-B-S  Brewing 100 

Boutla 

Prices  are  all  "  and 

inUrest." 

Auacostia<fc  PotSa 

Atl  Coast  L(Ct)ctfs  6s  j-ii 

CUb  ol  inuebt  43 1 -J 

6-20  yr4s  1925 J  J 

BaltCPasslslos'llM-JN 

Bait  Fundg  6s. 1910  M-N 

Exchange  3  %a  1930  J  J 

Bait  &P  1st Osm  I'll  A-O 

11  Sl'dsC  1st  4  >s8  '53F-A 

Ua.il  Trac  1st  5s.. '29  MN 

NoBaltDivos  1942  J-D 

Ceut'l  Uyoon5sl932  M-N 

Exl<fc  Imp  6s.  1932  ^1  8 

CliaaCityliy  lsl6s'23J-J 


Bid    \Ask 


100% 

117     '117% 


120     1125     j 

ioi%iib"i% 

'102%| 


77 
85% 


77%' 

85% 
90 
103 
95 


245 


3 
17 


6 

16 


101 
104 


100 

104 

93 


96% 
107 
109 
107% 


101% 


105 
94 


102S  103  Hi 


97% 
107J, 
110    I 

103  Hi 


BA  ETUI  ORE 


Bid  j  Ask 


Chas  Ry  G  &  El  6s  '99  M-S 
Charl  C  &  A  2d  7s'10  A-G 
City  &  Sub  1st  5s.. "22  J-D 
City  <te  Sub(  Was)lst  5s'48 
Coal  &  1  Ky  1st  5s'201<"-A 
ColtfcGrnv  lsttis.1910  J-J 
Consol  Gas  5s. .1939  J-D 

Gen  4  His  1964 A-O 

Cons  GE  &P  4ss'35.J-J 
Fairdi  CITr  1st  5s '38.  A-O 
Gadi  Ala  1st  con  5s  '40J-J 
GaCardeN  lut5sg'29J.J 
Georgia  P  1st  tis. .."22  J-J 
GaSo  da  Fla  1st  6s  1945J  -J 
G-B-S  Brew  3-4S  1951M-S 

2d  incouie  6s  1961  M-N 
Knoxv  Trac  1st  5s  '2SA-0 
LakeH  El  1st  gu5s'42M-S 
MacouRydi  Ltlst5s'53J-J 
Memphis  bt  1st  6s' i 5  J-J 
M  0tSt(  Wash)  lst5s'26F  A 
Mt  Ver  Cot  Duca  1st  6s. 
N  pt  NdisO  P  1st  5s'38  M-N 
NordaPorTr  lst5a'30J-D 
Nortolk  St  1st  6s '44. .J  J 
.North  Cent  4 'as  1925  A-O 

Series  A  5s  1920 J-J 

Senea  B  6s  1820 J-J 

Pitt  Uu  Trac  6s  1887.  J  -J 
Polo  Val  1st  6«  1911. .J-J 
Sav  Fla  ds  Weal  6s '34  A-O 
Seab  <fe  uo.ni  5m  192ti.J-J 
South  Bound  1st  6s. .A-O 
U  El  LdiP  1st  4  %s'29  M-N 
Uuityde  El  1st  4S '49  .M-N 

Income  -Is  194.) I-D 

Funding  5a  1936 i-D 

Va  Mid  2d  ser  Os  '1 1 .  M-S 

3d  series  Os  1910. .M-S 

4th  ser  3-4-6s  1921. M-H 

6lh  series  6s  1926. JJf.fi 

Va  (Stale)  3s  new  '32.  J -J 

Fundd6bl2-3sl991.J  -J 

Weal  N  t;  con  os  1914  J-J 

WeaVaCAP  lsiog'ii  jj 

Wll  .V,   Weld  js..l9.ij.J-J 


105% 

I0234 

102% 

106 

108% 

97% 

87 
10034 
105% 
105% 
112 
106 


110 

105% 

100 
93 
80% 
84% 
SHU 

ioti" 

103»« 
105a4 


106 

103% 

102»4 

107 

109% 

98 

87% 
101 
105% 
106 
111 


44 
5 

44% 
6% 



110% 

98 

99 

76% 

75% 

83 

89 

106 

86 
101 


110      112 


112 

106% 

107 
94 
86% 
64% 
88% 


87 
105 


'BidandaaiteO;  no  sale*  onlhid  Oay.  €j  Ki-div.  &  n^UU.  U  flo  paid.  I  $12  s*  paid.  Ml^HipaiU.  $#3jpaid.  a  Ueooipta,  0$lb  paid.  c$J0paid,   U$12%  oaid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY  AND    YEARLY. 


Week  end'ng 
July  7  1911. 


Saturday    .. 
Monday   ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stocks. 


Sliarev. 


94,092 
217,435 

317,186 
276,197 
207.709 

l,112,61y 


Par  value. 


Railroad, 

Ac.. 

Bonds. 


$9,026,450;      $1,011,500 
19,84>*,100l        1,629,500 

HOLI  DAY 
29,473.600,  2,438,500 
25,663,700,  2,534,500 
19,188,000         1,723,500 


State 
Bonds. 


¥207.500 
241.000 

336,500 
180.500 
122,500 


$103,199,850'      $9,337,500!    $1,088,000 


u.  s. 

Bonds. 


$21,000 
89,000 

7.000 

"l"666 

SI  18,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  stores,  par 

Bonds. 

Government  bonds 

State  bonds 

RIt.  and  misc.  bonds.. 

Total  bonds. 


Week  ending  July  7. 


1911. 


1,112,619 

$103,199,850 

$16,400 

$118,000 
1,088.000 
9,337,500 


$10,543,500 


1910. 


2,975,005 

$265,044,400 

$5,500 

$3,500 

740.500 

6,694,000 


Jan.   1  to  July  7. 


1911. 


1910. 


55,540,608     101,637,260 

$4,939,344,6001  $9,146,177,325 

$1,260,500;      $677,700 


$1,616,500 

71,668,000 

404,449,500 


$241,500 

28,094,700 

349.930,500 


$7,438,  OOOI   $477,734,0001   $378,266,700 


DAILY    TRANSACTIONS    AT   THE    BOSTON    AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
July  7  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


Boston. 


Listed     Unlisted 
shares,     sharei 


9,076 
7,161 
8,346 


34,894 


2,168 
4,136 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


4,0771 
5,301 
5,700 


$31,000  1,725 

21,000  1,631 

..HOLI  DAY  ... 

7,5001         6,357 

60,000         14,027 

43,000  4,726 


21,3821     $162,5001       28,466 


Unlisted 
shares. 


2,650 
2.722 


3.918 
5,329 
1,274 


Bond 
sales. 


$13,000 
51,025 


87,600 
85,025 
23.000 


13,893!     $259,650 


Outside  Securities 


All    bond   prices  are  now   "and  interest"    except    where   marked   "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  53  1943 — See  Stock 
B'way  Surface  1st  5s  gu  192 1 
Cent'l  Crosstown  stock..  10U 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932. J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 .F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

So  Fer  1st  5s  19 19 A-0 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  Ss  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock.  .100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  "43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5a — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

«  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran— See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre! 100 

5s    1944 A-O 

1st  4s  1951—  See  Stock 
N  W'b'g  &  Flat  1st  ex  4 Ms 
Steinway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933. .J-D 

e  Conn  Ry  &  Ltg  com.  .  .  100 

e  Preferred   100 

1st  &  ref  4  Ms — See  Stock 
Grand  Rapids  Ry  pref._10O 

t  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924.J-D 
e  New  Orl  Rys  &  Lgt...l00 

e  Preferred 100 

Gen  M  g  4  Hs  1935-r-See  S 
•  Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  perpei 
Col  tr  g  5%  notes  '13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5a   1933 J-D 


Bid 


15 

21 

60 

70 

120 

140 

99 

101 

Exc 

list 

1011" 

103 

90 

/  80 

85 

10 

20 

100 

115 

Exc 

list 

£912 

ion2 

/  30 

40 

250 

310 

/  95 

100 

200 

225 

/Vo" 

60  " 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

9 

13 

f  44 

50 

120 

128 

65 

75 

70 

90 

Exc 

list 

/  60 

80 

80 

85 

r  15 

21 

190 

215 

10212 

104 

65 

75 

102l4 

1031? 

98 

102 

168 

172 

ange 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

50 

65 

78 

83 

75 

80 

98 

101 

Exc 

list 

103 

105 

Exc 

list 

92 

95 

102 

105 

10412 

105 

10412 

105 

82 

84 

92 

95 

la   list 

10134 

1021'. 

73>2 

741, 

79 

81 

Exc 

list 

82 

85 

106 

IO6I4 

106 

107 

3212 

.... 

tk  Ex 

list 

Stk  E 

xl  1st 

106 

107 

10()12 

101 

70 

7734 

781? 

763j 

771? 

104 

105 

Ask 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30..J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s   g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 .M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred  100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4a  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Preferred   100 

1st  5s  1930 ...M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5a    1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..   100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op ..F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

e  Con  g  5s  194S J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E,  com...  100 

Preferred .100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


10734 

235 

102 

7612 
133 

9812 
10134 
103 
100 
115 
10H2 
lcago 
102 

96 

40 
3212 
Exc 

Exc 
353g 
8834 
8412 


102 
Exo 
17912 

102 

10434 

10134 

40 
100 

70 

95 
105 


♦56 
*43 

298 
106 
*38 

98 

Exc 

3 

Exc 

7014 
278 

93 

100 
200 

9212 
300 
137 

83 

99 
135 

33 

6812 

20 

77 
/  96 
xch  li 


103 

128 

96 

10412 

100 

60 

87 

92 
10H2 

92 


Ask 


I08l4 
240 


77 
137 

99 
lu312 


103 
list 
103 
100 

40l4 
3712 

list 

list 
3578 
89l2 
8512 


103 

list 
184 

103 
106 
10312 
50 
102 


107 


57 

45 
300 
107 
'2 

100 

Hat 
4,U 

list 
7034 
78*4 
90 


94 

140" 

85 

101 

139 

36 

70 

"82" 
100 
st 


1  os 

130 

98 

10514 


62 

88 

93t2 

IO2I4 


Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1046,. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co..  5ti 
MY4QE1  L&PowCo.lOt 

Preferred 100 

United  Electric  of  N  J. ..100 

1st  g  4s  1949. J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  <k  So  Amer 100 

Comm'l  Un  Tel  (NY)..   2 
Empire  &  Bay  State  Tel.  100 

Franklin   ..100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 26 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk. .  100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 
Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. ..100 
1st  mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 
Amal  Cop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Men  15  '12..M-S 
Bait  &  Ohio  4  Ms  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Ches  &  Ohio  4i2s  1914.J-D 
Chic  &  Alton  5s  1913. .Al-S 
Cln  Ham  &  D  4s  1913  J-J 
Erie  6s  Apr  8  1914-..A-08 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

6s  Oct  15  19 13..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  <fe  St  L  g  5s  1913--F-A 
Mo  Kan  &  Tex  5s  May  l'I3 
MoPaciflc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4Ms'13J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1912-1925 
N  Y  Cent  4 Ms  1914... M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ms  Mch  1  1912 M-S 

PunservCorpNJ  5s '13. A-O 
St  L  &  S  F  4  Ms  '12  op. F-A 

5s  Mch  1   1913 M-S 

5s  June  1  1913  opt. -J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4Hs  1913 M~-N 

West  Telep  &  T  5s  '12. F-A 

Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  Uen  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  53,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining 25 

Alliance  Realty 100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923-.- F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreterred — See  Stock  Ex 

elst  s  I  g  5s  '19red  105J-J 
Atl  Glf  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 

Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 10 

eChino  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Clatlln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917-.- J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951.. A-O 


1: 

Ask 

cago 

list 

8712 

8S 

12/ 

12!) 

* 

87 

53 

56 

73 

76 

90 

93 

7-I2 

79 

14 

35 

62 

64 

70 

80 

118'2 

120 

109 

15 

75 

40 

45 

110 

116 

10s 

115 

65 

7n 

96 

98 

90 

95 

93 

103 

50 

60 

9914 

100 

106 

107 

98 

25 

35 

58 

65 

25 

27 

9o 

99 

10014 

997j 

lOOlg 
10058 

99 14 
9912 
99 
10034 

IOOI4 
981- 
9S12 
9734 
9212 
95 
9988 
98 
9S18 
*412% 
Ml2% 

iooi8 

10012 

ICOI4 

10012 

100 

99 

9.n34 

IOO.j; 

1013S 

96 

IOOI4 

10134 

9512 


/  90 

/ 

; 

36g 

100 
*34 
*66 

90 

86 
t   Exc 
92 14 


87 
*165 
125 
163 
124 
270 
105 
5 

24 
136 
100 

95 

tk  Ex 

10  J 

68 
280 

*5 
395 

52 
100 

99 
1>2 

ch'ge 

907S 

10i2 

20 

70 
n20 
n&O 

i-0 

124 

247 

12512 

Z106i2 

*5 

*19 

2 

40 

125 

132 

5 

15 

700 

k  Exc 

60 

98 

95 

91 

92 

/  45 

/  45 

64 
31 

25 
/    4312 


1001, 

10018 

1003s 

1007s 

993S 

9934 

99 14 

101 

10034 
9^4 

~98"l2 

9412 

96 

9958 

98l4 

98-">s 

4'4% 

4>4% 

100'4 

ions 
100>2 

101 
10038 

9914 

99 18 
1003g 
10134 

97 

100U 
IO214 

9712 


50 
10 
378 
103 
36 
70 

95 

88 
list 
9234 


88 
175 
135 
170 
12512 
280 
108 

10 

30 
137 
102 
100 
list 
105 

70 

85 
512 
399 

55 
102 
100 

2l-i 
list 

91 

1058 

21 

71 

30 

90 
100 
126 
250 
12612 
1U812 
538 

19lg 
212 

53 
140 
133 

10 

40 
800 

list 

62 
100 
100 

95 


75 
75 
66 

41  o 

29 

45 


Industrial  and  Miscel 
e  Crucible  Steel .100 

e  Preferred _10t 

Davis-Daly  ('upper  Co 10 

e  Diamond  Match  <o._  IOC 
duf'ont  11:  I)  de  Nem  Po  101 

e  Preferred 100 

e  Gold  4  Ms   1930 J-U 

Electric  Boat .100 

Preferred 100 

Empire   Steel 100 

Preferred ..100 

e  General  Chemical 100 

e  Preferred ..100 

Gold  mil  Copper ..1 

Oreene-Cananea 20 

Guggenheim  Explor'n_.  100 
e  Hackensack  Wafer  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  corn 100 

Havana  fobaccoCo 10C 

Preferred..   100 

1st  g  5s  June  1  1922  _ J-Ij 
Hecker-J  ones-Jewell   -Mi  Hi  up 

1st   0s    1922 n-S 

Herring- Hall-Mar  new. .100 
Hoboken  Land  &  Imp..  100 

1st  S3  Nov   1930 
Houston  OH 100 

Preferred  .. 100 

Hudson  Realty lot 

e  In0rersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co. .100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver 100 

Preferred 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record. .100 

Preferred 100 

Jones  &  Laughlin  Steel  Co 

lstsf  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s   1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMiami  Copper — Set:  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

eNatlonal  Surety 100 

Nev-Utah  Min  &  Sm 10 

e  New  Central  Coal 20 

N  Y  Air  Brake  6s— See  Stock 
e  New  York  Dock 100 

ePreterred .100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

Ontario  Power  Co— 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

e Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

fRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn)-. .100 
Royal  Bak  Powd  com 100 

Preferred..   100 

Safety  Car  Heat  &  Lt.,.100 

Seneca  Mining.. 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931.- 
Standard  Coupler  com. .100 

Preferred 100 

e Standard  Milling  Co...  100 

e  Preferred  _. .100 

elst  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Sulzberger  &  Sons  uo  pf.100 
Swift  &  Co— See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  100 
Title  Ins  Co  of  N  Y.....100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp...  50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty. 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing.. 100 

Preferred -.100 

1st  g  5s  1919 J-J 

Con  g  5s  1929... J-J 

e  U  S  Indust  Alcohol  ...100 

ePreterred 100 

U  S  Steel  Corporation — 

Col  trs  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar... 100 

Westlngh'se  Air  Brake..  60 
Worthingt'n  Pump  pref.  100 


•  Per  share,    b  Basis,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,    n  Nominal,      s  Sale  price.     1  New  stocK.    x  Ex-div, 
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Atk 

121" 

13 

81 14 

8U1 

*34 

1 

105 

10513 

155 

160 

94 

96ia 

>-o 

86 

nlO 

15 

»M 

50 

10 

15 

48 

55 

132 

135 

106 

1071a 

*3, 

H 

■714 

738 

197 

204 

83 

871^ 

8 

12 

3 

5 

10 

16 

/  66 

62 

101 

104 

15 

25 

104" 

io'.'U 

712 

8 

56 

67 

100 

100 

261] 

2712 

95 

250 

260 

100 

102 

99 

101 

0 

7 

/  48 

53 

80 

100 

lllS 

120 

111 

112 

125 

300 

350 

112 

116 

102 

102U 

371 0 

40 



8J34 

94 

94l4 

94I4 

9512 

26: 

272 

145 

50 

62l2 

95 

*21516 

3 

8H2 

8213 

112 

II3I4 

Exch 

list 

*10 

10 18 

*33 

33U 

11112 

114 

102 

104 

235 

245 

*34 

78 

30 

60 

Exc 

Hat 

-    .. 

25 

_. 

66 

218 

222 

*3 

412 

92 

97 

*10 

10U 

*ly18 

158 

9612 

9812 

H2 

21* 

70 

7212 

102 

104 

*1934 

20 

*43 

44 

1031" 

10658 

53 

56 

75 

77 

102l2 

105 

90 

110 

tk  Ex 

list 

112 

114 

190 

195 

1IO6I2 

108 

11812 

11912 

* 

49 

2~75 

285 

2 

5 

5 

10 

_--- 

>4 

/   13 

16 

/     1 

3 

42 

45 

105 

115 

1612 

18 

52 

53 

87 

90 

640 

645    , 

6412 

65 

106 

107 

10012 

lOUa 

Exc 

list 

Exc 

list 

Exc 

list 

98 

102 

125 

135 

*558 

634 

4 

8 

50 

55 

25 

35 

Stk»E 

x  list 

42i2 

44 

108 

113 

103 

105 

*50l4 

5H4 

*5212 

531a 

56 

59 

103 

106  1 

212 

314 

14 

18 

215 

72 

75 

113 

116 

92 

97 

105 

110 

100 

10S 

95 

100 

23 

28 

90 

9978 

11334 

114lj 

11334 

1141a 

100 

160 

164 

*14712 

148 

106 

110 

kEx-rl 

Chts, 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac 
N  O  &  Nor  East. 
Ala  &  Vlcksburg 
Vicks  Shr  &  Pac. 
Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  At 
Atlantic  Coast  Line 
0  Baltimore  &  Ohio 
B&OCh  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgcton  &  Saco  K 
Bull  Roch  &  Plttsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  MUw  &  St  Paul 
ChMil  &  PugSd. 
Chic  &  North  West. 
Chic  St  Paul  M  &  O 
Chic  T  H  &  South  E 
CIn  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Leban.. 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie  ._ 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad  _. 

Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  H  &  MUw 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Shio  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich_. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Chicago  DlvisionJ 
Mississippi  Central. 
v  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-Oregon.  ] 

Nevada  Central ' 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Biv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  \V. 

Chic  Ind  &  South 

Michigan  Central. 

Clevc  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  <fc  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 

NYNH4  Hartf.. 


Latest  Or oss  Earn-'n^s. 


Week  >r 
Month. 


May 

May 

\lav    

May 

4th  wk  Jun 
May 

3d  wk  June 
May 

.May 
May 
May 
May 

April 

4tn  wk  Jun 

May 

1th  wk  Jun 
4th  wk  Jun 
4th  wk  Jun 

May    

Auril 

3d  wk  June 

4th  wk  Jun 

May 

3d  wk  June 

3d  wk  June 

May 

May 

May 

May 

May 

May 

April 

4th  wk  Jun 
April  ... 
May   ... 

April 

May   ... 

May 

May   ... 
4th  wk  Jun 
4th  wkMay 
3d  wk  June 
4th  wk  Jun 

April 

4th  wk  Jun 

May 

May 

May 

May    

May    

3d  wk  June 
3d  wk  June 
3d  wk  June 
3d  wk  June 

June 

April 

May 

June 

3d  wk  June 
4th  wk  Jun 
4th  wk  Jun 
April  . 
May    . 
May   . 
May    . 
April  . 
April  . 
May 


Current 

Year. 


Previous 
Year. 


3, 879 

3 

260 

214 

469 

2,847 

272 

2.540 

321 

594 

333 

6.956 

268 

122 

5,040 

1,170 

5,955 

1,185 

137 

810 

121 

344 

56 

16 

22 

267, 

1,821, 

3,110 

578, 

23 

27 

30, 

269 

88, 

617, 

4,834 

1, 

89, 

238, 

982, 

121, 

44, 

43, 

5,518, 

160, 

567, 

4,845, 

139, 

212, 

49, 

213, 

794, 

126, 

519, 

48, 

113, 

101, 

4th  wk  Jun  1,235, 


5 

292 

132 

102 

10 

52 

8,783 

46 

2,588 

7,518 

106 


April 

May    

May    

1st  wk  June 
4th  wk  Jun 
1th  wk  Jun 
Uh  wk  Jun 


10 
752 

39 
152 

19 

81 
527 


271 
895 
077 
330 
407 
037 
,84 
,314 
,036 
,591 
.118 
,814 
,236 
,875 
,538 
,700 
,000 
,900 
,160 
,173 
,274 
,014 
,602 
.597 
,167 
,679 
,731 
,840 
,300 
,524 
,203 
,666 
,325 
,604 
,029 
,424 
507 
045 
,664 
800 
,248 
,802 
316 
,349 
811 
,865 
,975 
848 
308 
629 
,414 
478 
037 
069 
223 
154 
446 
387 
000 
818 
369 
922 
775 
966 
574 
,944 
248 
479 
920 
378 
842 
417 
20(1 
852 
600 
689 


May  74 

4th  wk  Jun   75') 
4th  wk  Junl  1,340 

May '1, 057 

4th  wk  Jun  1,846 


6, 


5 

288 

136 

113 

8 

51 
.091 

45 
,416 
.777 
112 
231 
,610 
3 
273 
191 
372 
,735 
279 
,409 
311 
609 
259 
,817 
258 
121 
,304 
,397 
,077 
,168 
173 
783 
181 
480 

55 

15 

30 
232 
,736 
,079 
597 

22 

38 

35 
425 

95 

698 

,506 

1 

79 
221 
931 
126 

42 

40 
039 
169, 
680, 
646 
149, 
286 

59 
195 
888, 
149 
180 

45 
122. 

88, 
276 
9, 
745, 

33 
167 

23 
100 
571, 


859 
374 
170 
,911 
,470 
,484 
.200 
.692 
,710 
,613 
,980 
,825 
,610 
,723 
,771 
,400 
.000 
,200 
,531 
.111 
,072 
,073 
,653 
,921 
,446 
,851 
.412 
.305 
,593 
,352 
.171 
.282 
,528 
,117 
,673 
,891 
,401 
,557 
,225 
,200 
,526 
,041 
,088 
,675 
,213 
,064 
,138 
,779 
,911 
,249 
,844 
,743 
197 
,621 
,486 
018 
503 
852 
000 
308 
172 
572 
920 
583 
360 
150 
157 
006 
963 
605 
491 
895 
700 
055 
095 
534 


July  1  to  Laics:  Date. 


Current 
Year. 


Previous 
Year. 


S 
3,332,706 
1,650.483 
1.385,093 
110.613 
1.971,798 
99,223,696 
2.741,394 
29,290,326 
80,683,205,80 
1,333,891 
2,896,065 
40,952,054 
43,271 
9,186,486 
2,170.144 
15,199,20012 
103728158194 
12,891,462  12 
26, 705, 373*25 
3,271,978     3 


3d  wk  June 

April 

May    

Wk  Jun  24 

May    

May    

May    

May    

May    

May    

May    

May    

May  

May    

May   

May 20739 

May 15.179 


8 
8. 
146, 
33, 
446, 
911, 
435, 

3;  5, 

,337, 
,441, 
269, 
92, 
235, 
877. 
373 


74,161 
642.515 
1,337,000 
1.006,508 
1,811,217 
7,452 
2.402 
153.871 
29,207 
332,291 
375  1,037,468 
702       415,140 


808 
844 
000 
748 
764 
426 
21  1 
028 
840 
105  8 


31,575,804 

14,584,510 

81,284.819 

12,362,253 

6,016,944 

59,793,730 

13,252,515 

68,516,340 

14,874,405 

1,862,712 

8,733,701 

1.621,707 

15,809.507 

577,971 

152,702 

275,842 

2,796,696 

19,205,433 

32,737.063 

23,369,938 

955,556 

1.752.830 

1,174,757 

5.805,519 

3,144,326 

6,634,539 

51,740,311 

21,528 

864,420 

3,000.474 

43,908,145 

6,088,063 

2,008,160 

1,899,954 

61,215,090 

1,685,010 

6,589,161 

61,474,767 

8,892,796 

8,811,248 

3,486,461 

2,566,912 

9,353,741 

1,722,288 

33,999,731 

427,285 

1,209,180 

1,119.037 

53,929,604 

133,209 

8.233,137 

404,736 

7,997,700 

746,904 

5,069,735 

21,989,530 


99 

916 

884 

257 

195 

078 

445 

434 

483 


273,213 
2,354,760 
2,321,093 

282,087 

98,515 

1,525,159 

898,878 

430,366 
20968  970 


009  5,391,264 


844 

29,000 

52,951 

11.371 

61,800 

331 

71 

1,535 

1,773 

92,900 

44,500, 

5,059, 

3,394 

27,372 

28,218 

3,266, 

1,146 

14,383 

10.226, 

4.606 

187386, 

56,580 


177 
849  26 


036 

865 

973 

,026 

678 

345 

045 

994 

157 

991 

233 

037 

330'26 

375     3 

100     1 

923i  15 

567  10 


887 
825 
574 


S 
,219.745 
.564,457 
,333,256 

79,339 
,877,856 
,534,165 
,521,231 
,615,290 
,812,497 
,160,031 
,763,501 
.692,973 

42.595 
,009.711 
,011,490 
,821,200 
,585,671 
,052,781 
,724,464 
,144,156 
,539,970 
,358.475 
769,043 
,839,023 
,849,961 
279,555 

59V.873 
,810,686 
,678,089 
615.502 
,968,642 
777.981 
615.500 
186,318 
364.736 
333,138 
322,737 
811,82! 
493,051 
882,815 
558,936 
230.772 
235,298 
301,053 
769,955 
197,299 
23.207 
825,460 
822,503 
592,714 
039,019 
951.761 
979,200 
446,918 
781,276 
053.780 
346,975 
351,131 
637,846 
361,282 
278,470 
863,194 
606,422 
,915,051 
374,403 
.094,140 
,080,450 
,433,382 
128,762 
,146.916 
376,707 
,580.800 
829,040 
,945,390 
,128,345 

811,965 
.559,346 
,019,887 
,610,955 
,483,147 
437,929 
50,230 
,352,791 
,639,720 
,174,797 
.385,222 
,024.577 
482,572 
1419.574 
932,393 
003.171 
,137,473 
733,288 
035,316 
971,073 
1423  076 
,265,485 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacilic  Coast  Co 
Pennsylvania  RR-. 
Bait  Ches  &  Atl 
Cumberland  Vail 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phlla  Bait  &  W. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

Vandalia 

Total  lines 

East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Ralelgh&  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  South 


Latest  Gross  Earnings. 


Week,  or 
Month. 


May 

May 

May 

May 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May  , 
May   , 

May  . 
May  , 
May   . 


May 

May 

May 

April  ... 

April 

3d  wk  June 


Current 
Year. 


Rock  Island  Lines..  May 

Rutland    (May   . 

St  Jos  &  Grand  Isl.l  April  . 

St  Louis  &  San  Fran'May    _ 

Chic  &  East  111. .'May   . 

f  Evansv  &  Ter  H  May    . 

Total  all  lines May   . 

St  L  Rocky  Mt  &  P.  April  . 
St  Louis  Southwest.  4th  wk  Jun 
San  Ped  L  A  &  S  L.  April 
Seaboard  Air  Line..  3d  wk  June 

Southern  Pacific  Co  May 

Southern  Railway..  4th  wk  Jun 
Mobile  &  Ohio...  4th  wk  Jun 
Cln  NO  &  Tex  P.  3d  wk  June 
Ala  Great  South.  3d  wk  June 
Georgia  Sou  &  Fla  3d  wk  June 
Tenn  Ala  &  Georgia  2d  wk  June 

Texas  &  Pacific 4th  wk  Jun 

Tidewater  &,  West.  April 

Toledo  Peor  &  West  4th  wk  Jun 
Toledo  St  L  &  West  4th  wk  Jun 

Tombigbee  Valley.  .May 

Union  Pacific  Syst.  May 

Virginia  &  So  West.  May    

Wabash 4th  wk  Jun 

Western  Maryland.  April 

Wheeling  &  Lake  E  May 

Wichita  Falls  &  NVV  April 

Wrightsv  &  Tenn..  May 

Yazoo  &  Miss  Valley  June 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  Riyer  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  (c  Lake  EHe 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long    Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &.  Norfolk.. 

Northern  Central 

Philadelphia  Halt  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Eric 
West  Plttsds  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


791 
340 

257 
2,951 
5,091 

627 

13240, 

21 

234 

951 
9 

297 
1,102 
1,655 

511 
4,120 

358, 
3,106, 

771, 


108 
481 
812 
246 
858 
805 
683 
621 
597 
670 
764 
098 
313 
820 
229 
104 
706 
196 
293 


Previous 
Year. 


19208.372 
8.722,073 
27931,045 
1.281,126 
15,900 

4,061,254 

2,956,714 

7,017,968 

237,484 

75,144 

9,458 

5,155,627 

292,352 

129,980 

3,301,176 

913,898 

194,411 

409,485 

107,228 

270,065 

773,345 

381,092 

10610  022 

1,341,924 

273,095 

163,404 

75,131 

38,312 

2,637 

344,514 

8,578 

35.179 

70,001 

7,738 

6,963,095 

126,386 

751,070 

589,780 

579,446 

69,477 

18,670 

725,765 


280 

228 
3,052 
0,559 

617 

13411 

27 

273 

897 
10 

317 
1,035 
1,711 

477 
4,816 

412 
3,308 

825 


985 
241 
,264 
,690 
,387 
,310 
,316 
487 
,358 
,380 
,740 
,122 
,916 
,310 
,969 
.621 
,010 
,530 
,265 


19118.060 
9,717,272 
29135.331 
1,322.130 
12,000 


4,025 

2,983 

7,009 

239 

81 

12 

4,931 

294 

120 

3,170 

779 

200 

4,150, 

166, 

255, 

296, 

367, 

11459 

1,333, 

283, 

181, 

81, 

39, 

363i 

7, 

36, 

67, 

7, 

7,535, 

87, 

738, 

656, 

593, 

21, 

17, 

726, 


,723 
,331 
,054 
,410 
,177 
,983 
,411 
953 
634 
249 
301 
852 
401 
044 
993 
179 
120 
127 
255 
659 
191 
512 
071 
194 
521 
218 
811 
890 
048 


July  1  to  Latest  Date. 


Current 
Year. 


5 
8,497 
3,556 
2,697 

32,661 

59,852 
6,524 

111312, 

2  11 

2,781 

9,120 

119 

3,073, 

11,862, 

17  410, 
5,582, 

46,613, 
4,095, 

35,824, 
9,626, 


,466 
859 
260 
912 
579 
517 
118 
044 
896 
512 
676 
788 
195 
118 
434 
606 
003 
313 
155 


Previous 
Year. 


14,644,094 
161,524 


41.841,579 
32,212.429 
74,054.008 
1,923,908 
823,523 
545,603 
62,347,073 
3,130,398 
1,436,670 
39,842,154 
11,375,883 
2,426,088 
53,644,126 
1,778,072 
11,885,962 
6,706.958 
21,197,550 
122139  802 
60,198,157 
11,159,175 
8,936,720 
4,359,158 
2,3-21,311 
81,603 
15,852,074 
72.003 
1,282,276 
3,703,148 
82.21 
249181,855,508 
678  1,261.617 
918  29,883,675 


67 

6 

116 

2 
8 

3 

11 
16 

5, 
18 

4 
36, 

8 


S 
,785,924 

,186,068 
,141,977 
,061.947 
,750,744 
544,261 
.536218 
238.535 
701,766 
488,788 
115,808 
007,427 
710,579 
510,159 
077,964 
315,890 
686,2  60 
293,416 
960,144 


036 
702 
149 
682 
338 


Jan  1 

Ian  1 

Jan  1 
Jan  '1 

Ian  1 

Jan  1 
Jan 
Jan 


Jan  1 


Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 


Jan  1 
Jan  1 


Jan  1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan  1 


Period. 

.    to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  .May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  AlaSy 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  April 

to  May 

to  June 


5,980,636 

6,210,411 

918,023 

311.707 

10,812,773 

Curren: 
Year. 


8,443,368 

39,963,315 

18,793,076 

2,117,546 

1,580,324 

11,664,628 

1  1.970,595 

1,3'22,007 

441,790 

5,614,8  15 

4,437,214 

1,682,589 

99,593,989 

62,403,693 

80,200 

1,145,382 

3,059,428 

38.018 

1,299,740 

5,202,138 

7,480,980 

2,025,255 

18,210,577 

1,969,032 

I  1,951  ,<ill 

3,973,710 

87,917,544 

40.881,427 

12S798  971 

315.393 

1,260,909 

0,906,945 


14,696,030 
146,181 

41.488,367 

31.239,235 

72,727,602 

1,855.625 

881,019 

529.575 

60.179.709 

2,929,147 

1,377,156 

38,020.133 

10,809,617 

2,259,233 

51.088,983 

1.610,390 

10,986,516 

5,300.684 

19,660  275 

123728  194 

57,294,508 

10,636,734 

8,824,037 

4,095.099 

2,270,890 

77,006 

15,773,158 

67,443 

1,173,420 

3,772,636 

77,886 

82,719,139 

i  .103,607 

28,886,051 

5.844,356 

4,305,246 

221,748 

287,069 

10,181,454 

Previous 
Year. 


8,021,554 

38.576,707 

19,519,334 

2,147,930 

1,685,944 

11,594,479 

11,782,675 

1,312,668 

484,415 

6,676,983 

4,630,583 

1,660,055 

100071,773 

65,124,287 

8  1,531 

1,228,353 

3,408,400 

37,738 

1,332,358 

5,122,108 

7.412,157 

1,909,070 

20,547,550 

2,018.196 

16,432.930 

1.  'iDI,  894 

ill),  127.L-77 

44,673,710 

135  100  993 

389,794 

1,190,773 

7.430,673 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


I 


3d  week 
4th  week 
1st  week 
week 
week 
4th  week 
1st  week 
week 
week 


2d 
3d 


2d 
3d 


4th  week 


April 

April 

May 

May 

May 

May 

June 

June 

June 

June 


(45  roads) . 
(42  roads) . 
(45  roads). 
(44  roads) . 
(42  roads) . 
(47  roads) . 
(43  roads). 
(43  roads). 
(41  roads). 
(26  roads). 


Cur'nt  Year  Prev's  Year 


13,438,037 
16,302,363 
12,740,745 
12,801,714 
12,714,017 
19.068,495 
12,949,549 
13,444,268 
13.605,015 
14,428,852 


Inc.  or  Dec. 


% 


S 

13,400 
17,827 
13,095 
13,105 
13.222 
19.029 
13, 155 
13,775 
13.716 
14.365 


800 
.550 
,725 
414 
359 
243 
,850 
,015 
,230' 
.801 


5 

+  37,237 

-1.525,187 

— 354.980 

— 300.700 

— 508.342 

+39.252 
— 200. 3ol 
— 330,747 
— 111.215 

+  63,031 


0.28 
8.61 
2.71 
2.29 
3.84 
0.21 
1.57 
2.40 
0.81 
0.44 


Monthly  Summaries. 


Mileage  Curr.  Yr. 
August 238,493 

September.. 240, 678 

October 241,215 

November.. 241. -272 
December  ..241,30  1 

January 242,479 

February 242,640 

March 242,680 

April 236.793 

May 87.422 


Prev 

Yr. 

239 

401 

237 

809 

237 

835 

237 

545 

238 

080 

238 

800 

238 

,003 

238 

,941 

233 

082 

85.734 

Cur'n'.  Year 


i 
254,005, 
256.647, 
263.464 
248.559, 
236,835 
215.057 
199,035 
226,997 
2U5.799 
63.174 


072 
702 
605 
120 
304 
017 
2  57 
481 
079 
006 


Prev's  Year 


235 

■•  l  g 

260 
247 
220 
210 
202 
238 
223 
62 


$ 
,726,000 
,335,580 

,821.546. 
,564,470 
,870,151 
,808.247 
,492,120 
,336,009 
.245.128 
,515.955 


Inc.  or  Dec. 


+  18.279.972 

+  10.312,110 

+2.648,059 

+  994.050 

+  15,965,153 

+  4,248,770 

— 3.456.863 

—  11.339.128 

— 7.446,049 

+  658.651 


7.05 
4.49 
1.01 
0.50 
7.23 
2.01 
1.78 
4.76 
3.33 
1.01 


a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter  of  which, 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commeroo  Commission.  /Includes  Evanivlllo  &  Indiana  RR.  g  Inoiudei  t  »5^l<-vc- 
Und  Lorain  4  Wheeling  Ry.  In  both  years,  n  Includes  tho  Northern  Ohio  RR.  p  Inoludes  earnings  of  Mason  City  &  Ft.  Dodge  anl  Wlsconiin  Minne- 
Bota  &  Pacific,  s  Includes  Louisville  &  Atlantlo  from  July  1  1909  and  tho  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Inolude*  the  Mexican  inter' 
baUonal  from  July  1910.     u  Inoludes  the  Texas  Central  In  1911. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wc  sum  up  separately  the  earnings  for  the  fourth 
week  of  June.  The  table  covers  20  roads  and  shows  0.44% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week,  of  .June. 


Ann    Arbor 

Buffalo  Rochester  <$•  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chicago  &    Aton 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Interoceanic  of  Mexico 

Iowa   Central 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 1 

Chicago  Division J 

Missouri  Kansas   &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis   &  Western 

Wabash 


Total  (26  roads) 

Net  increase  (0.44%). 


1911. 


$ 

r.2,407 

260,875 

469,700 

2,847,000 

272,900 

333,014 

344,325 

578, HO0 

30,316 

88,811 

212,818 

49,369 

1,235,920 

19.852 

81,600 

527,689 

750,844 
1,340,000 

273,095 
1,846,764 

270.065 
1,341,924 

344,514 
35,179 
70,001 

751,070 


1910. 


S 

51,470 
273,723 
372,400 
2,735,11(10 
279,200 
259,073 
480,528 
597,200 

35,088 

95,213 
285,308 

59,172 
1,276,963 

32,055 
100,095 


571,53  1 

642,515 
1,337,000 

283,659 
1,811,217 

255,993 
1,333,255 

363,521 
36,811 
67,890 

738,918 


14,428,852  14,365,801 


Increase. 


937 

97,300 
112.000 


73,941 


108,329 
3,000 


35,547 

14,072 
8,669 


2,111 
12,152 


468,058 
63,051 


Decrease. 


% 
12,848 

6,366 

136,203 
18,400 

4,772 

6,402 
72,490 

9,803 
41,043 

3,203 
18,495 

43,845 
10,564 


19,007 
1,632 


405,007 


For  the  month  of  July  the  returns  of  27  roads  shows  as 
follows: 


Month  of  July. 

1911. 

1910. 

Decrease. 

% 

Gross  earnings  (27  roads) 

51,123,134 

51,214,839 

91.70E 

0.19 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $91,705,  or  0.19%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
fowing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 


-Gmss  Earnings — 

Current        Previous 


Year. 
$ 

10,330 
110,613 

217,168 


Ala  Tenn  &  Northern.  .May 
July  1  to  May  31 

Atlanta  Birm  &  Atl_b--May 

July  1  to  May  31 2,599,004 

Atlantic  Coast  Llne.a.-May  2,588,314 

July  1  to  May  31 29,290,326  27,615,290 

Boston  &  Maine.b May  3,879,814     3,610,825 

July  1  to  May  31 40,952,054  39,692,973 

Central  of  New  Jersey  b-May  2,540,160     2,409.531 


Year. 
S 

8,911 
79,339 

204,035 
2,385,631 

2,416,692. 


-Net  E: 

Current 

Year. 
$ 

5,020 
52,516 

33,981 
629,304 

756,176 

9,412,083 

894,224 
9,231,262 

1,147,193 


Previous 

Year. 


July  1  to  May  31 26,705,373  25,724,464  11,453,179 

Chesapeake  &  Ohio.b-.May  2,575,507  2,549,711  814,908 

July  1  to  May  31 29,888,864  28,721,609  9,940,965 

Chesterf'd    &   Lancaster. Apr           8,071  7,925  4,247 

July  1  to  Apr  30 73,042  62,475  41,459 

Chic  Burl   &   Quincy.b.May  6,956,602  6,817,65;  1,778,592 

July  1  to  May  31 81,284,819  80,769,043  27,024,256 

Chic  Milw  &  St  Paul.a- -May  5,040,679  5,304,851  1,415,882 

July  1  to  May  31 59,793,730  59,279,555  13,739,320 


Chic  Milw  &  Pug  Sd.a.May  1,170,731  1,397,412 

July  1  to  May  31 13,252,515 

Cuba  RR May       267,507  232,401 

July  1  to  May  31 2,796,696  2,333,138 

Delaware   &  Hudson.b-May  1,821,045  1,736,557 

Jan  1   to  May  31 8,443,368  8,021,554 

Denver  &  Rio  Grande_a-May  1,914,805  1,922,198 

July  1  to  May  31 21,494,138  21,560,651 

Duluth  So  Sh  &  Atl.b-. May       262,615  298,112 

July  1  to  May  31 2,853,120  2,999,166 

Georgia  RR.b May       238,629  221,249 

July  1  to  May  31 3,000,474  2,822,503 

Great  Northern. b May  5,037,181  5,708,014 


5 

44 

36 

549 

666 

9.420 

1,052 

11,436 

1,024 
11,677 

891 

11,470 

4 

30 

1,247 

23,132 

1,208 

15,83  9 

730 


Hocking  Valley  .  b May       567,446 

July  1  to  May  31 6,589,161 

Louisv  Hend  &  St  L.a.  -May       101 ,479 
July  1  to  May  31 1,119,037 

Louisville  &  Nashv_b_.May  4,272,017 


680,503 

7,053,780 

88,006 

1,080,450 

4,528,322 


223,055 
2,276,944 

18,691 
215,336 

998,228 


July  1  to  May  31 49,879,244   48,199,574    14,575,449 


Maine  Central. b May      762,842 

July  1  to  May  31 8,233,137 

Mineral  Range  _b May 

July  1  to  May  31 

Mississippi  Central. b May 

July  1  to  May  31 

Missouri  Pacific.b May  4,345,859 


63,132 
686,617 

74,808 
844,177 


745,491 
8,146,916 

63,900 
763,762 

74,164 
811,967 

4.310,238 


209,201 

2,202,870 

4,394 

30,674 

28,672 

349,287 

462,609 


July  1   to  May  31 48,647,497  48,795,127  11,289,321 

Nashv  Chatt  &  St  L.b. -May  1,057,748  1,006,508  250,105 

July  1  to  May  31 11.371,865  10,610,955  2,834,576 

Norfolk   &  Western _b-. May  2,951,246  3,052,690  1,043,025 

July  1  to  May  31 32,661,912  32,061,947  11,712,633 

Northern  Pacific.b May   5,091,858  6,558,387  1,918,409 

July  1  to  May  31 59,852,579  67,750,744  23,446,979 


294,953 
1,196,773 

3,170,249 


10,809.617 
200,852 


77,061 
250,900 

1,066,392 


Rutland,  b May       292,352 

Jan  1   to  May  31 1,266,909 

St  Louis  &  San  Fran. b-May  3,301,176 

July  1  to  May  31 39,842,154   38,020,133    12, 522^560 

Chic  &  Eastern  111. b-May       913,898         779,301         335,803 
July  1  to  May  31 11,375,883 

Evansv  &  Terre  H. b-May       194,411 
July  1  to  May  31 2,426,088 

Total  all  lines. b May  4,409,485 

July  1  to  May  31 

Seaboard  Air  Line .a  - 

July  1  to  May  31..      ..20,067,340   18,474,099 
Texas  &  Pacific.b May  1,095,336     1,188,363 

Jan  1  to  May  31 5,860,643 

Tombigbee  Valley May 

July  1  to  May  31 

Wabash .  b May  2,384,843 


2,259,233 

4,150,401 
..53,644,126   51,088,983    10,997,862 
May   1,825,423      1,691,413  528,732 


3,607,925 
62.127 
867,376 

1,464,321 


7,738 
82,212 


6,270,392 

7,048 
77,886 
2,289,951 


July  1  to  May  31 27,381,385  26,428,708 


6,008,387 

97,996 

680,691 

3,193 
31,442 
416,420 
6,977,099 


115 
996 

705 
3,120 

624 
6,235 

74 
933 

32 
744 

1,730 
23,342 

262 
2,685 

3 

277 

1,103 
16,791 

216 
2,719 

def2 
82 

30 
331 

1,194 

14.194 

282 
2,934 

1,098 
12,938 

2,123 
25,607 

73 
302 

949 
11,530 

3,433 

77 

868 

1,249 

15,831 

512 

5,761 

136 

1,274 

3 

29 

418 

7,726 


618 
628 

908 
789 

227 
322 
729 
310 
161 
135 
833 
304 
211 
574 
664 
622 

380 
080 

039 


068 
715 

854 
907 

775 
314 

112 

548 

756 
448 
016 
541 
607 
225 
539 
636 

604 
603 

955 

878 

525 
788 

415 
180 
609 
012 

231 
930 

921 
996 
245 
577 

048 
833 

455 
345 

265 

115 

385 
503 

105 
963 

119 

284 

276 
841 

005 
963 

413 
249 


INDUSTRIAL  COMPANIES. 

Gross  Ear  nines Net  Earnings 

Current        Precious  Current  Previous 

Companies.                       Year.             Year.  Year.  Year. 

5                     S  .5  S 
Abingdon  &  Rockland  Blee 

Light  &  Power,  b May           6,768              ';,520  1,576  1,250 

Jan   1   to  May  31 38,938            36,768  9,424  11,264 

BlackstVatG&    El.b.May         82,628            ~:,. 458  40,721  38,118 

Jan  1   to  May  31 464,016         422.119  235,271  218,735 

Edison  El  (Brockton). b  May         25,036            22,978  9,774  9,929 

Jan   1   to  May  31 145,259         126,026  64,589  59.483 

Fall  Rlv  Gas  Wks.b May  32,145  34,351  10,925  14,647 

Jan    1    to  May  31 170.887  171,165  69  263  71,685 

Houghton  Co  El  Lt.  b.      May  20,427  19,621  10,815  9,269 

Jan   1   to   May  31 119,270  116,914  66,511  62,673 

Lowell  E  Lt  Corp. b May  30,304  32,847  12,999  12,489 

Jan   1   to  May  31 190,289  174,972  81,928  77,382 

Mlnneap  Gen  E  .b May       112,614  93,626  69,011  53,000 

Jan  1   to  May  31 596,073         520,522         358,097         317,889 

Sierra  Pac  EI  Co. b May         46,111  45,115  30,226  30,610 

Jan  1   to  May  31 231,174  231,797  130.601  149,994 

Wells,  Fargo  Express.b-Mch    1,152,417  1,205,306  238,130  316,439 

July  1  to  Mch  31 10,064,267  10,899,034  1,845,758  2,400,618 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

—  Int.,  Rentals,  &c. —  — Hal.  of  Xel  Earns  . — 

Current  Previous  Current  Previ  ous 

Ftoa'ls.                           Year.  Year.  <S  Year.  Year. 

8  S  $  $ 

Central  of  New  Jersey. -May       531,538  532,135  615,655  492,026 

July  1  to  May  31 5,742,652  5,555,706  5,710,527  6,121,429 

Chesapeake  &  Ohio May       625,998  573,721  188,910  318,112 

July  1  to  May  31 7,003,428  5,700,681  2,937,537  5,769,623 

CubaRR May         60,125  36,667  58,667  78,401 

July  1  to  May  31 519,175  398,543  733,155  598,173 

Denver  &  Rio  Grande--May      483,883  465,491  (2219,729  (2213,492 

July  1  to  May  31 5,434,916  4,926,848  (21,931,940  (22,424,266 

Duluth  So  Sh  &  Atl May         96,743  97,656  2def33,920  2defl9,839 

July  1  to  May  31 1,055,926      1 ,060,6602def200,266  2def76,468 

Georgia  RR May  67,982  62,228  2defl8,579  2def20,873 

July  1  to  May  31 805,240  676,379          244,605       2170,262 

Louisville  Hend  &  St  L.May  16,246  17,543           22,658         213,613 

July  1  to  May  31 193,414  183,222          226,447         3:99,950 

Mineral  Range May  12,657  13,327     2def5,619  2defl3,260 

July  1  to  May  31 140,204  155,814  2def93,230  2def64,338 

Norfolk  &  Western May  488,143  467,447       2616,617       2668,412 

July  1  to  May  31 5,611,710  5,132,302  27,232,884  28,312,699 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received . 

INDUSTRIAL  COMPANIES 

— Int.,  Rentals,  &c. —  — Hal.  of  Xet  Earns. — 

Current  Previous  Current  Previous 

Companies.                      Year.  Year.  Year.  Year. 

5  S  S  S 
Abington  &  Rockland  Elec 

Light  &  Power  Co May               637  813  939  437 

Jan  1   to  May  31 3,183  3,694  6,241  7,570 

Blackstone  Val  Gas  &  El  May         29,691  29,161  11,030  8,957 

Jan   1   to  May  31 149,749  146,568  85,522  72,167 

Edison  El  Co  (Brockton)  May  4,827  3,787  4,947  6,142 

Jan  1   to  May  31 24,277  20,844  40,312  38,639 

Fall  River  Gas  Wks May  3,791  3,712  7,134  10,935 

Jan  1  to  May  31 20,668  18,124  48,595  53,561 

Houghton  Co  Elec  Lt... May  5,115  4,886  5,700  4,383 

Jan  1   to  May  31 26,502  25,249  39,909  37,424 

Lowell  Elec  Lt  Corp May  4,564  4,635  8,435  7,851 

Jan  1   to  May  31 23,679  23,455  58,249  53,927 

Minneap  Gen  El May  38,232  31,157  30,719  21,843 

Jan  1  to  May  31 181,872  158,098  176,225  159,791 

Sierra  Pac  El  Co May  5,679  5,667  24,547  24,943 

Jan  1  to  May  31 27,338  28,182  123,263  121,812 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Elgin  &  Chic  Ry 
Bangor  Rv  &  Elec  Co 
Baton  Rouge  El  Co.. 
Binghamton  Railway 
Birm  Ry.  Lt  &  Pow. 
Brock  &.  Plym  St  Ry. 
Bklyn  Rap  Tran  Sys_ 
Cape  BretonElec  Co_ 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Riv-_ 
Central  Penn  Trac___ 
Chattanooga  Ry  &  Lt 
Oleve  Painesv  &  East 
CleveSouthw  &  Col__ 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn... 
Dallas  Elect  Corp.-. 
Detroit  United  Ry_. 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co_ 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co.  _ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co_ . 
Hudson  &  Manhattan 
Illinois  Traction  Co  . 
Interboro  Rap  Trans - 
Jacksonville  Elec  Co_ 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric . 
Metropolitan  St  (Rec) 
Milw  El  Rv  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co- 
Montreal  Street  Ry-  - 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. . 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

May    

May    

May    

May 

May    

May    

May    

February  . 

May    

May    

February  _ 

May    

May    

May   

May    

May    

February  . 

May    

2d  wk  June 
February  . 

May    

May    

May    

May    

February  - 

May    

May    

Wk  July  2 

April 

Mav    

May    

March 

May    

May    

March 

May    

February  - 
February  . 

Mas     

May    

May    

May    

April 

February  . 


Current    Previous 
Year.         Year. 


S 

354,618 
26,660 

152,751 
41,750 
10,110 
33,677 

224,986 
10,070 
1591.045 
27,651 
20,786 
41,778 
77,702 
77,738 
33,138 
96,484 
40,417 
90,656 

132,585 

195,693 
44,852 
98,007 

193.181 
54,161 
63,201 

102,991 

128,831 
98,137 
46,679 


39 

24 

389 

549, 

2622, 

47 
656, 
105, 

11, 
975, 
406, 

86, 
431, 
163, 
538, 

19, 


332 

107 

941 

729 

791 

625 

061! 

321 

789 

696I 

604 

6(10 

689 

174 

179 

495 


$ 

335,208 
25.357 

142,644 

42,875 

8,936 

28,624 

218,255 
9,524 
1492,851 
26,030 
18,983 
43,280 
69,934 
70,811 
30,255 
89,467 
37,227 
86.364 

115.592 

180,313 
45,739 
90,289 

183,478 
51.148 
54.091 
96,321 

103,823 
93,207 
42,280 

36,129 

2  5,472 

340.367 

486,490 

2571,716 

46,720 
622,555 
100,424 

10,691 
976,326 
380,060 

85,071 
370,234 
148,694 
534,281 

13,579 


Jan.  1  to  latest  date. 


Current 
Year. 


1,583,336 
103,365 
639,835 


Previous 
Year. 


215,069 

46,303 

1 

,134,227 

39,541 

3 

,336,467 

124,708 

112,464 

92,214 

337,550 

368,045 

127,952 

420,530 

196,030 

190,590 

646,839 

4 

,254,605 

94,398 

438,851 

905,984 

281,565 

271,813 

219,444 

577,358 

451,713 

1 

,178,296 

156,115 

117,528 

1 

,914,283 

1 

,650,699 

1,504,740 

111,339 

586,919 

209,599 

43,139 


1,069 
39 

3,122 
121 
97 
87 
319 
335 
120 
382 
275 
181 
567 

3,866 
95 
416 
918 
264 
218 
198 
500 
430 

1,060, 


,376 
,021 
,029 
,793 
,235 
,936 
795 
715 
,317 
819 
,636 
437 
768 
452 
162 
301 
799 
014 
718 
687 
047 
871 
977 


13,117 

245, 

1,912 

444, 

24, 

2,076, 

1,982, 

385, 

1,876, 

794, 

2.242, 

40, 


1 
1 

583J12 

427 

619 

635 

819 

561 

490 

493 

852 

548 

064 

493 


145,263 

124,244 
,643,209 
,427,326 
,741,758 

237,059 
,788,017 

423,194 

21,239 

,010,421 

,861,299 

361,022 
,680,793 

730,527 

.129,580 

28.594 
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Name  of 
Road. 


Latest  Cross  Karnings. 


Week  or 
Month. 


N  Y  &  Long  Island  Tr 
N  Y  &  Queens  Co    - 
Norf  &  1'ortsm  Tr  Co 
Northam  Kasion  &  W 
North  Ohio  Trac  &  I.t 
North  Texas  Bleo  Co. 
Northwest  Elev  Co   - 
Ocean  Electric  (L  I)  _ 
Oklahoma  City  By.-I 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Port  (Ore)  Ry.L&PCo. 
Puget  Sound  El  Co.  J 
Richmoml  Lt   &  BH 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  By.Lt 

Heat  &  Power  Co  . 
Sao  Paulo  Tr.  1.  &  P 
Savannah  Electric  Co 
Seattle  Electric  Co.  - 
Second  A\  e  i  Reo) .  . 
Southern  Boulevard- 
Sou  Wisconsin  Rv  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co_ 

Toronto  Ry  Co 

TrI-Citv  Rv  «:  Light - 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) . . 

UnionRy.G&ECodll) 
United  Rvs  of  St  L.  . 
United  RRsof  San  Fr 
Westches  Elec  (Rec)  - 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)._ 
Youngst  <&  Ohio  Riv. 


February   - 
February   . 

May    

May    

May    

May     

June 

February   . 
Mav    

May     

May    

Stay   

May    

March 


Current 

Year. 


May    

May    

Mav    

May    

May     

February  . 
February  . 

May    

February  - 
May    . 
February   . 
Wk  May  14 

April 

May    

3d  wk  June 


Wk  July  1 
Wk  July  1 
Wk  July  1 
February  - 

May    

May    

April 

February  . 

May    

February  . 
May    


$ 

22. 

76. 

171. 

15, 

228, 

1  2  6 , 

176, 

2, 

53, 

21, 

23, 

527, 

UK, 


6-44 
610 
813 
185 
693 
227 
820 
952 
030 
350 
8  13 
931 
828 
563 


1096.917 


88 
276 

56 
117 

55 
7 

16 

14 

55 
259 

84 
364 
207 
161 


£15 

£13, 

£6, 

150 

256, 

1053 

652 

36 

29 

44 

19 


Previous 

Year. 


759 
579 
777 
9S9 
285 
351 
983 
203 
301 
867 
229 
458 
213 
732 


025 
152 
799 
858 
574 
826 
866 
196 
852 
438 
842 


$ 

19,894 

66.061 

1  60,492 

14.505 

207,323 

117,766 

181,760 

3,069 

53,861 

19.330 

21  .805 

466.436 

169,190 

22,902 

916,476 

79.587 
237,698 

52.379 
467.961 

57.195 
6.464 

15,055 

13,390 

50,421 
276,854 

31.016 
328,785 
196,638 
154,381 


£13,275 


Jan.  1  to  latest  dale. 


Curient 
Year. 


S 

47, 

160, 

820 

83 

977 

638 

,101, 

6, 

2  11 

106 

11  1 

.560 

712 

67, 


637 
1  16 
150 

791 
578 
8  13 
680 
265 
102 
83  5 
107 
04  5 
456 
060 


5,035,809 

435.301 

1,401,695 

270,337 

2,265,911 

120,880 

15,583 

75,063 

30,035 


Previous 

Year. 


£11 ,935, 

£6,656; 

137.225J 

228,955 

1008.384 

648,015 

29,276 

35,404 


16,638 


277 

972 

550,851 

1,432,421 

1.101 

156 

3.572 

312 

£372 

380 

£312 

683 

£164 

356 

318 

635 

1,281 

049 

4,794 

945 

2,525 

935 

76 

679 

155 

,234 

93 

,770 

88 

,324 

s 

.18,375 
131,499 
765.0.-.7 

8  6  5. 6  8  2 
556.656 

1,096.218 
6,0  13 

227.916 

1)9,630 

106,024 

2,166.73  I 

761  ,175 

63,028 

4,097,283 

408,614 
1,145.567 

246,964 
2,288,514 

114,167 
13,571 
69,050 
27.336 

262,489 

550,987 


1.303.049 

993,810 

3,380,971 


£342,809 
£287.199 
£159.152 

286,473 

1,211,883 

4,605,801 

2,494,866 

62.450 

169.920 


76,047 


c  These  figures  are  foi  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


Roads. 


Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Year. 


Baton  Rouge  Elec  Cob-May 
Jan  1  to  May  31 

Brock  &  Plym  St  Ry.b-May 
Jan  1  to  May  31 

Cape  Breton  Elec  Co.b-May 
Jan  1   to  May  31 

Columbus(Ga)Elec  Co.b.May 

Jan  1  to  May  31 

Commonwealth  Pow  Ry  &  Lt 
(Mich)  _a May 

Jan   1   to  May  31 2,196,470 

Dallas  Electric  Corp_b.-May       132,585 
Jan  1  to  May  31 646,839 

El  Paso  Electric  Co.b.-May         54,161 
Jan   1   to  May  31 281,565 

Galv-Hous  Elec  Co, b-- -May 
Jan  1  to  May  31 

Houghton  Co  Trac  Co.b-Mav 
Jan  1  to  May  31 

Interborough  Rap  Tr.a.May 


10,110 
46,303 

10,070 
39,541 

27,651 
124,708 

40,417 
196,030 

422,709 


128,831 
577.358 

24,107 
117,528 

2,622,791 


Year. 

$ 

8,936 

43,139 

9,524 

39,021 

26,030 

121,793 

37,227 

275,636 

392,792 

2,003,264 

115,592 

567,768 

51,148 

264,014 

103,823 
500,047 

25,472 
124,244 

2,571,716 


July  1   to  May  31...    - -27,404,273  26,666,569 
International  Ry  Co.  (Buffalo)  b 


Jan    1    to  Mch  31 1,138,194 

July  1   to  Mch  31 3.872,358 

Jacksonville  Elec  Co_b__May  47,625 

Jan   1   to  May  31 245,427 

Nor  Texas  El»c  Co_b---May  136,227 

Jan   1   to  May  31 638,943 

Paducah  Tr  &  Lt  Co.b-May  21,350 

Jan  1  to  May  31 105,835 

Pensacola  Electric  Co.b-May  23,843 

Jan   1   to  May  31 114,107 

Puget  Sound  Elec  Co.b-May 
Jan  1  to  May  31 

Savannah  Electric  Co.b-May 
Jan   1   to  May  31 

Seattle  Electric  Co_b-_-May 

Jan  1  to  May  31 2,265.911 

Tampa  Electric  Co.b May  55.301 

Jan  1   to  May  31 277,972 

Union  Ry  Gas  &  El  (Ill)aMay     250,571 

Jan   1    to    May  SI  1 .281,049 

Whatcom  Co  Ry  &  Lt.b.May         29,852 

Jan   1   to   May  31 155,234 


148.828 
712,450 

56,777 
270,337 
447,989 


1,101.657 

3,650,742 

46,720 

237,059 

117,766 

556,656 

19.330 

99,630 

21,805 
106,024 

169,190 
761,475 

52,379 
246,964 

467,961 
2,288,514 

50,421 

2G2.489 

228.955 

1,211,883 

85,404 

169,920 


Cur  re 'it 

Year . 

S 

4,257 
17,796 

2,449 

7,672 

12,682 

54,562 

23,109 
109,398 

173,705 
946,893 

44,506 
232,721 

23,189 
122,064 

53,107 

227,178 

12,271 

49,848 

1,358,803 

14,342,036 

416,455 

1,637,706 

21,927 

109,896 

65,539 
297,286 

9,270 

47,422 

10,455 

46,869 

47,085 

178,181 

18,54  6 

92,427 

191,168 

956,711 

21,552 

133,198 
104,118 

52  1,410 

13,710 

67,546 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  eari  1  given  are  before  deducting  1 


Interest  Charges  and  Surplus. 


■  .  Rentals,  <x-c. — 

Current  Previa  ,.<        <■  ■ 

Year.  Year .                >  , 
S 

Baton  Rouge  Elec  Co... May           2.031  1,938             2,223 

Jan   1    to  May  31 10,000  9,715              7.790 

Brock  &  Plym  St  Ry.. May           1,505  1 ,70  1                 88  1 

Jan   1    to  May  31 7.833  8,949          dcf.101 

Cape  Breton  Elec  Co. ..May           6,157  6,154 

Jan   1    to  May  31 28,380  28,484            26,182 

Columbus  (Gat   Bleo  Co  .May         10,690  17,010            12   119 

Jan   1   to  May  31 49,764  76,906            59,634 

Commonwealth  Pow  Ry  &  Lt 

'MIcbj. May       103,281  103,926           70,424 

Jan   1   to  May  31 511,491  510,230          155,399 

Dallas  Electric  Corp May         27.942  20,021 

Jan   1   to  May  31 137,842  132.397            9  1.879 

El  Paso  Electric  Co May           8,295  8.217           1  1  K'.m 

Jan  1  to  May  31 41.351  12,217          80,713 


Previous 

Year . 

S 

2,809 
15,139 
1,998 
6,033 
11,472 
51,729 
21,721 
93,918 

174,160 
869,525 

34,194 
181,907 

20,230 
117,416 

37,505 

170,406 

10,372 
53,832 

1,479,162 
14,995,983 

405,522 
1,556,077 

21,190 
112,336 

53,282 
250,431 

7,582 
37,422 

8.17  1 

43,106 

63,353 

222,181 

18,072 
89,436 

194,027 
889,082 

19,696 
114,907 

89,881 
181 .  139 
16,261 

07.275 


'IS. — 

<ir. 
i 

87] 

5 ,12  1 

23  1 

def 

5,318 

25.215 

1, 105 
16,952 

858 
7.573 
19,81:0 

12.013 
75.199 


—  Int.,  'Rentals,  eke.—     — BnJ.  oj  .Ye;  lams. — 

current  Previous  Curren     b  Previous 

Hoods.  Year.  \  ,  y,-,,r  \.    Year 

$  $  $  S 

Galv-Hous  Elec  Co May  24,668  23,517  28,139  13.958 

Jan    1    to   May  31 123.521  110,188  103,657  53,918 

Houghton  Co  Trac  Co. .May  6,498  6,317  5,773  4,055 

Jan    1    to   May   31 32,488  31.03  1  17,360  22,201 

Interborough  Rap  Tr. -May  900,776  882,118  £484,104  £626,348 

July  1  to  May  31  9,781.105  9.073.21!)  £4,870,765  £5,701,884 
International  Rv  Co  (Buffalo) 

Jan    1    to  Mch  31- 280,286  276,106  7139.399  1136,207 

July   1    to  Mch  31..     -  850.295  831,788  7797,237  7748.073 

Jacksonville  Elec  Co.. .  May  10,053  9.307  11,871  11,883 

Jan   1   to  May  31    51,079  46,421  58,817  65,915 

Nor  Texas  Electric  Co. May  25,032  19,722  40,507  33,560 

Jan   1   to  May  31 124,916  94,030  172,330  156.401 

Paducah  Trac  &  Lt  Co.  .May  7,655  6,988  1.615  594 

Jan  1   to  May  31 38,885  35,211  8,537  2,211 

Pensacola  Electric  Co_  ..May  5,851  4,999  4,604  3,175 

Jan    1    to  May  31 29,765  24,460  17,104  18,646 

Puget  Sound  Elec  Co.. .May  48,206  50,679  def. 1,121  12.674 

Jan   1   to  May  31 250,026  252,287    def .71,845  def .30,106 

.Savannah  Electric  Co..  .May  18,422  18,080  121  52 

Jan   1   to  May  31 92,259  89,338  168  98 

Seattle  Electric  Co May  114,889  105,730  76,279  88,291 

Jan  1  to  May  31 563,558  541,844  393,133  347,338 

Tampa  Electric  Co May  6,914  4,533  17,638  15,163 

Jan  1  to  May  31 32,430  22,822  100,768  92,085 

Union  Ry  Gas  &  El  (111)  .May  62,621  57,837  11,497  32,044 

Jan    1    to   May   31 301,907  290,018       222,503  191,421 

Whatcom  Co  Ry  &  Lt.. May  8,130  8,370  5,586  7,891 

Jan  1  to  May  31 36,491  43,390  31,055  23,885 

7  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  24.     The  next  will  appear  in  that  of  July  29. 

Alabama  Consolidated  Coal  &  Iron  Co.,    New  York  and 
Birmingham,  Ala. 

(Report  for  Fiscal  Year  ending  Oct.  31   1910.) 
President  Jos.  H.  Hoadley,  New  York,  under  date  Jan.  26 
1911   wrote  in  substance: 

General  Results. — At  the  beginning  of  the  fiscal  year  the  pig  iron  market 
give  promise  of  being  a  failry  prosperous  one.  The  promise,  however,  was 
short  lived.  The  market  gradually  declined  from  an  average  of  $14.50 
for  No.  2  Foundry,  Birmingham,  in  November  1909,  to  an  average  of  about 
$11.00  in  July  1910.  There  was  practically  no  change  in  the  pig  iron 
market  from  July  to  the  close  of  the  fiscal  year. 

The  continued  high  cost  of  all  our  materials  and  supplies  and  the  in- 
creased cost  of  labor  without  any  proportionate  increase  in  the  selling  price 
of  pig  iron  so  intensified  the  problem  of  successful  operation  that  the 
opportunity  for  good  results  was  narrowed,  under  the  existing  circum- 
stances, to  efforts  to  increase  the  coal  and  coke  business  and  further  im- 
provement   in    operating    efficiency. 

On  account  of  the  low  selling  price  of  pig  iron,  only  one  blast  furnace 
at  each  plant  was  kept  in  operation.  The  other  two  furnaces  have  been 
repaired  thoroughly  and  are  ready  to  go  into  blast  when  the  iron  market 
warrants. 

As  an  offset  to  the  dulness  in  pig  iron,  the  company  materially  increased 
the  sales  of  its  surplus  coal  and  coke.  New  equipment  has  been  installed 
at  the  coal  mines  and  coke  ovens.  Sales  are  only  limited  by  the  tonnage 
available. 

The  commissary  earnings  were  $101,838  80  and  the  net  rents  were 
$24,593.  The  net  earnings  of  the  year  were  $106,322.  The  company 
expended  during  the  year  for  additious  to  property,  permanent  improve- 
ments and  new  equipment  $102,747.  The  net  quick  assets  show  an  in- 
crease of  some  $21,000  for  the  year. 

Thcclosc  of  the  fiscal  year  finds  all  mines  and  ovens  sold  up  for  everything 
except  our  own  requirements,  and  with  the  new  equipment  at  Searles, 
Brookwood  and  Lewisburg,  the  next  year  should  show  a  substantial  increase 
over  this  one.  The  condition  of  the  property  has  been  favorably  commented 
on  by  visiting  bankers,  mining  engineers  and  iron  and  steel  experts.  All 
expenditures  for  maintenance  and  renewals  are  charges  to  "costs." 

In  April  1910  a  complete  reorganization  of  the  executive  and  managerial 
forces  at  Birmingham  and  some  of  the  plants  was  made,  and  many  economies 
introduced. 

Present  Directors. — Joseph  H.  Hoadley,  Walter  II.  Knight  and  Henry  II. 
Melville,  N.  Y.  City:  Frank  W.  Blair,  Detroit;  James  A.  Green,  Cincinnati: 
Joshua  Levering  and  William  C.  Seddon,  Baltimore;  Harrison  S.  Mathews, 
Birmingham,   Ala;    Kenneth   K.   McLaren,   Jersey   City. 

STATEMENT  OF  EARNINGS  FOR    YEAR  ENDING  OCT.  31. 

1909-10.  1908-09.  1906-07. 

Gross  sales  (to  the  public) 52,036,401      $1,913,014      $2.5X5,511 

Mfg.  &  producing  cost  &  oper.  exp-.    •1,789,434      -1,857,398     »1 ,948,505 

Gross   profit        . ..  $240,907  $55,616         $637,036 

Commlseary  net  earnings $101,839  $102,967 

Rents  received  (net) 24,58  31,738            22,890 

Miscellaneous     .       6,507 

Total  earns.  &  Income  from  all  source  s  $377,950         $190,822         $756 
imerclal  Int.  and  discount  $47  $37,029  $3,553 

Selling  commissions  &  mlscel.  eh  76,096  37.000  93,862 

Net  earnings  from  operations.      ._  $254,609           $72,128         $657,986 

Deduct — 
Provision  for  deprec'n  &  replace, a  $  I  10,000         $150, 

ovlslon  for  exhaustion  of  minerals  37,977                ,871           35,22S 

Bond  Interest                                   ...  110,310          111,4 

Dividends  on  pref.  -lock  (7%)..  87.500 

Total  deductions    $148,287  $285  i,808 

.Surplus  foi  13.203 

•  Includes  pro\  Islons  toi  blast  turn 
$51,527  in  1908-10,  $40,449  is    II  917  In  1906 

OUTPUT.  ETC..  FOR  '"•  31- 

Fiscal           —                               I——  I                Profits. 

Year.                 Inn:.        i  ',.,:!          COki  Md  - 
1910                138,732  692.291  283, I 

1909                i  16.780  62  1.086  281  ,286  1.688,1                                            ■  2.128 
117,841  471,28 

120.020  704,179  282  ,  .»*« 

119  691  664.6  ,7 '••'• 

|8  829  6  12  '     :;'  ■'■'■'     659.641 

l  ■    0     192,  I'M 

1903...  107,28  0  518.623  217  •  "" 

1902.. 103.3IH   171  '■''  ' 

1901..  90.817311.41  <"      41.880    22,050     189,461 
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Assets — 
Land,  buildings, 

plant,    &c 7, 

Invests,  (at  cost) 
Sink.  fd.  assets. 

Inventories 

Accts.   receiv 

Bills  receivable. 

Cash 

Deferred  charges 


1910. 


1909. 
$ 


504,9:56   7,401,189 


34,727 

28,139 
308,372 
293,461 

19,200 
6,096 

59,870 


34,727 
17,816 
324,908 
282,370 
10,260 
38,539 
82,808 


Total 8.254,801    8,192,617 


1910. 

Liabilities  $ 

Pref.  stock 1,250,000 

Common  stock. ,2, 500, 000 

Bonds 12,122,000 

Coll.  trust  notes 

due  Feb.  11  _.  275,000 
Loans  payable-.  131,000 
Accts.,  &c,  pay.     393,688 

Reserves z/688,508 

Surplus 894,605 


1909. 

$ 

1,250,000 

2,500,000 

2,142,000 

275,000 
244,709 
330,456 
662,169 
788,283 


Total 8,254,801  8,192,617 


x  Bonds  as  above  In  1910  (total  $2,122,000)  consist  of  $421,000  1st  M.  ex- 
tension and  improv't  6s  and  $1,701,000  1st  cons.  M.  30-yr.  5s.  Of  the  re- 
funding and  imp.  1st  M.  50-yr.  bonds  ($5,000,000  authorized  but  none  sold) , 
$900,000  are  pledged  as  security  for  coll.  trust  notes  and  $400,000  for  loans 
and  endorsements,  v  Reserves  in  1910  include  $373,923  for  depreciation 
and  replacement,  $32,028  for  relining  blast  furnaces  and  $282,557  for  ex- 
haustion of  minerals. — V.  93,  p.  47. 

American  Water  Works  &  Guarantee  Co.,  Pittsburgh,  Pa. 

{Statement  for  Fiscal  Year  ending  April  30  1911.) 
This  company,  organized  in  1882,  is  to-day  the  largest 
operating  water-works  company  in  the  United  States,  con- 
trolling and  operating  over  40  different  subsidiary  plants, 
including  those  in  the  cities  of  Birmingham,  Ala.;  Little 
Rock,  Ark.;  Joplin,  Mo.;  Portsmouth,  Va.;  Chattanooga, 
Tenn.;  Shreveport,  La.;  South  Pittsburgh,  Pa.,  and  Wichita, 
Kan.  During  the  past  29  years  the  company  has  accumu- 
lated surplus  and  undivided  profits  totaling  $8,122,316,  be- 
sides paying  dividends  at  the  rate  of  6%  per  ann.  since  1889. 
At  the  annual  meeting  of  the  company  held  June  15  of  this 
year  the  capital  stock  was  increased  from  $2,000,000  to  $5,- 
000,000,  and  a  stock  dividend  of  150%  out  of  the  accumu- 
lated profits  was  declared. 

The  population  of  the  principal  cities  served  by  the  subsidiary  water- 
works plants  of  this  company  has  increased  46.4%  in  the  10  years  ended 
in  June  1910.  Birmingham,  Ala.,  made  the  largest  gain,  the  population  in- 
creasing from  38,415  in  1900  to  132,685  in  1910,  an  increase  of  245.4%, 
according  to  the  United  States  Census. 

EARNINGS  STATEMENT  FOR  YEAR  ENDING  APRIL  30  1911 . 

Gross  earnings  of  the  plants  owned  and  controlled $3,545,925 

Other  income  of  American  Water  Works  &   Guarantee  Co 370,438 


$3,916,363 

Oper.  expenses,  including  Amer.  Water  Works  &  Guar.  Co $1,603,816 

Coupon  interest  on  outstanding  bonds  of  operating  companies..  1,489,413 

f^Balance,  surplus,  applicable  to  dividends $823,134 

Dividends  on  stock  (6%) 120,000 


BALANCE  SHEET  MAY  1. 

1911.  1910. 

Assets —  $  $ 

Various  Stocks.   6,293,974)3,144,201 
City  warrants..         33,122/ 
Bills &accts.  rec.  2,556,528  2,738,585 
Office  furniture  2,500  2,500 

Cash  in  treas'y-   1,295,428       665,531 


)D-  Total 10,181,552    6,550,817 


$703,134 
1910. 


1911. 

Liabilities —  $  $ 

Capital  stock..  2,000,000  2,000,000 
Profit  &loss.__*8,122,317  4,500,000 
Accts.    payable 

(incl.  accts.  of 

allsub.co's).  59,235  50,817 


Total 10,181,552   6,550,817 


•  Before  deducting  stock  dividend  of  150%,  calling  for  $3,000,000,  which 
has  been  declared  payable  out  of  accumulated  surplus. 

!  •  J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh,  have  for  a  number  of  years  handled 
the  securities  of  the  controlled  companies.     Compare  V.  92,  p.  528;  V.  91, 
158;  V.  89,  p.  530;  V.  87,  p.  1535. 

American  Thread  Company. 

(Statement  for  Fiscal  Year  ending  March  31  1911.) 

No  reports  were  published  for  the  years  ending  March  31 
1908  and  1907.  Comparisons  are  therefore  given  below  with 
the  results  for  years  ending  March  31  1910,  1909  and  1906. 
The  report  for  the  year  ending  March  31  1909  stated  that  the 
gross  profits  for  that  year,  as  below,  $1,128,736,  compared 
with  $1,383,772  in  1907-08  and  $1,730,815  in  1906-07. 


1910-11. 
Gross  profits $1,933,619 

^Deduct — 

Depreciation    $529,100 

Bond  interest 240,000 

General  reserve 300,000 

Res.'for  conting.  on  stks  

Pref.  dividend  (5%) 244,524 

Common   dividend (10)540,000 

Balance,  surplus $79,995 


1909-10. 

52,441,844 

$505,874 
240,000 


1908-09. 
$1,128,736 

$400,000 
240,000 


1905-06. 
$1,479,468 

$351,160 
236,000 


300,000 

244,524 

(15)810,000 

$341,446 


244,524  244,524 

(4)216,000    (14)588,000 


$28,212 


$59,784 


BALANCE  SHEET  MARCH  31. 


1911. 


1910. 

S 


ZZAssets — 
Land.^water    and 

steam     power, 

mills,      mach'y, 

plant  &  effects.  15,103,613 
Stock  In  trade,  net 

cost 

Accounts    recelva 

ble,  net 

Cash   

Sundry  lnvestm'ts 
Advance  paym'ts. 
9«.4MS.B§2Sl  . 

;        ,  '"  • 

Ml  & 

.    Total 22,967,163  23,671,061 

— V.^92,  p.  464. 


...  5,970,932 


,191,340 

353,995 

313,962 

33.321 


14,794,712 

6,828,183 

1,280,874 

430,109 

298,652 

38,531 


Liabilities  — 

Common  stock 

5%  pref.,  fully  pd. 
4%  1st  M.  bonds. 
Accounts  payable. 

Bills  payable 

Bond  int.  accr.,  &c 
Depreciation  fund. 
Fire  insur.  reserve. 
Div.  on  com.  stock 

payable  in  July 
Res.  for  conting.  in 

stocks 

General  reserve 

Balance  forward.. 


1911. 

S 

5,400,000 

4,890,475 

6,000,000 

878,599 

205,483 

70,847 

3,539,395 

13,559 

540,000 


300.000 
300,000 
828,805 


1910. 

s 

5,400,000 

4,890,475 

6,000,000 

1,570,135 

654,520 

64,995 

3,221,349 

10,777 

810,000 


300,000 
748~8l6 


Total 22,967,163  23,671,061 


GENERAL   INVESTMENT   NEWS, 

___RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Birmingham? (Ala.)  Ry.,  Light  &  Power  Co. — Dividend 
Again  Increased. — A  dividend  of  3%  was  paid  July  1  on  the 
$3,500,000  common  stock  along  with  the  usual  semi-annual 
distribution  of  3%  on  the  $3,500,000  pref.  stock.  Payments 
were  resumed  on  the  common  stock  in  Jan.  1910,  when  2% 
was  disbursed,  l2,y2%  being  paid  in  July  1910  and  Jan.  1911. 
— V.  91/ p.  37.j^3  :  :.:.:::.:::.::::: 


Boston  &  Northern  Street  Ry. — Consolidation. — The  con- 
solidation of  the  Old  Colony  and  Boston  &  Northern  street 
railway  companies  (controlled  by  Massachusetts  Electric 
Companies— see  V.  92,  p.  1500,  1181)  took  effect  at  mid- 
night June  30.  The  Old  Colony  stock  will  be  exchanged  for 
Boston  &  Northern  shares,  $  for  $,  class  for  class. 

Consolidated  Balance  Sheet. — As  of  May  31  1911: 


Assets  ($47,043,958)  — 

Property    $42,380,248 

Reconstruction 970,909 

Cash 1,370,108 


Bills  &  accts.  receivable. 

Bonds  in  treasury 

.Sinking  funds 

Coupon  deposits 

Dep.  to  redeem  bonds 

Prepaid      taxes.      Insur- 
ance,  &c 

Materials  &  supplies 

Discount  on  bonds 

Accounts  in  suspense 

Nashua  Street  Ry.  lease 

account    

N.  &  F.  R.  lease  account 
Disc,  on  N.  &  F.  R.  bds_ 
Capital    stock    includes 
V.  92,  p.  659. 


85,898 
50,000 
61,856 
215,773 
26.000 

52,709 
850,234 
791,618 
144,101 

16,092 
13,826 
14,586 


Liabilities  ($47,043,958)  — 

Capital   stock $21,135,900 

Funded  debt 20,224,000 

Coupon  notes 427,500 

Notes   payable 2,960,000 


Aud.  vouchers  &  accts. 

Salaries  and  wages 

Matured  int.  coup,  unpaid 

Bonds  net  not  pres 

Out.  tickets 

Employees'  deposits 

Customers'  deposits 

Acct.  int.,  taxes  &  rent. 

Accident   reserve 

Winter  expense  account  . 
Premium  on  preferred  stk 
Bos.  &  Revere  El.  acct. 
Surplus 


$19,047,300    common    and    $2,088,600 


237,588 
41,336 

215,773 

26,000 

48,652 

16,527 

589 

609,766 

193,501 
90,431 

258,481 
3,700 

554,214 

pref. — 


Buffalo  &  Susquehanna  Ry. — Sale  of  Receiver's  Certificates. 

— William  Salomon  &  Co.,  New  York,  have  sold  $500,000 

5%  receiver's  certificates  dated  July  1  1911  and  due  July  1 

1912,  but  redeemable  at  100  and  int.  on  Jan.   1   1912,  or 

April    1    1912,   on   30   days'    notice.     Int.    J.    &   J.     Auth. 

$750,000;  present  issue,  $500,000.     The  receiver  will  use  the 

proceeds  in  connection  with  the  payment  of  $511,000  6% 

receiver's  certificates  which  matured  July  1  last  and  to  retire 

$60,000  equip,  obligations  due  Aug.  1  next.     A  circular  says: 

These  certificates  will  be  issued  under  authority  to  be  given  by  the  Su- 
preme Court  of  N.  Y.  State,  Erie  County,  to  provide  funds  with  which  to 
pay  off  the  existing  $51 1,000 receiver's  certificates,  due  July  1  1911.  The 
order  of  Court  under  which  these  certificates  are  issued  will  provide  that  no 
certificates  having  a  prior  lien  to  them  shall  be  issued,  and  that  the  total 
issue  having  equal  lien  shall  not  exceed  $750,000.  The  certificates  will  be 
a  lien  upon  all  the  property,  of  every  nature  and  description,  of  the  railway 
company,  and  upon  all  net  earnings  and  income  which  may  hereafter  result 
from  the  operation  of  the  properties,  which  lien  will  be  prior  to  the  1st  M. 
bonds.  The  property  on  which  the  certificates  will  be  a  first  lien  is  described 
as  follows:  Railway  from  Wellsville,  N.  Y.,  to  Buffalo,  N.  Y.,  86.55  miles 
of  main  track;  terminal  property  on  Lake  Erie  in  city  of  Buffalo;  equipment 
(not  included  under  equipment  trusts)  valued  at  approximately  $330,000; 
an  equity  valued  at  about  $800,000  in  equipment  covered  by  equipment 
trust  obligations,  which  are  being  retired  serially.     Compare  V.  92,  p.  1558. 

Canadian  Pacific  Ry. — Acquisition. — See  Quebec  Central 
Ry.  below.— V.  92,  p.  1700. 

Central  Arkansas  &  Eastern  RR. — Offering  of  Bonds  Guar- 
anteed by  St.  Louis  Southwestern  Ry. — The  Guaranty  Trust 
Co.,  New  York  and  London,  and  Rhoades  &  Co.,  New  York 
and  Hartford,  are  offering,  at  97%  and  int.,  paying  about 
5.15%,  the  1st  M.5%  gold  bonds,  guaranteed,  principal  and 
interest,  by  endorsement  by  the  St.  Louis  Southwestern  Ry. 
Co.  (V.  92,  p.  597.)  These  bonds  are  dated  July  1  1910, 
due  July  1  1940,  but  subject  to  redemption  at  any  time  at 
105  and  int.  Authorized,  $3,000,000;  outstanding,  $730,- 
000.  Par  $1,000  (c*&r*).  Int.  J.  &  J.  in  N.  Y.  St.  Louis 
Union  Trust  Co.,  trustee.     A  circular  says: 

A  first  mortgage  on  mileage  extending  from  Stuttgart,  Ark.,  to  England 
on  the  St.  Louis  Southwestern  line  to  Little  Rock,  forming  a  cut-off  be- 
tween the  latter  important  commercial  centre  and  the  company's  main  line; 
also  on  additional  mileage  from  Rice  Junction  northward  to  Hazen,  Ark.; 
total,  45  miles.  Outstanding  at  the  rate  of  about  318,000  per  mile,  which 
represents  the  actual  cost  of  construction.  The  balance  of  these  bonds  can 
be  Issued  only  for  actual  cash  expended  for  extensions  and  improvements 
at  not  to  exceed  $25,000  per  mile.  The  country  through  which  this  road 
perates, 'comprising  good  rice,  lumber  and  cotton  territory,  is  rapidly  in- 
creasing. In  population,  and  will  produce  heavy  local  freight.  The  strength 
of  the  guaranty  is  shown  by  the  earnings  of  the  St.  Louis  Southwest.  Ry.  Co. 
Bonds  will  be  sold  in  Philadelphia  by  Townsend,  Whelen  &  Co.  and  in 
Cleveland  by  Hayden,  Miller  &  Co. 

Statement  by  F.  N.  Finney,  Former  President  of  M.  K.  &  T.  Ry.,  St.  Louis, 

March  17  1911. 

The  mileage  between  England  and  Stuttgart  will  be  of  great  importance 
to  the  St.  Louis  Southwestern  Ry.  Co.,  as  it  will  materially  reduce  the  dis- 
tance between  Little  Rock,  Stuttgart,  Fair  Oaks  and  Memphis,  while  the 
line  from  Rice  Junction  to  Hazen  passes  through  an  excellent  rice-producing 
country,  which  is  being  rapidly  taken  up.  As  the  territory  traversed  is 
capable  of  sustaining  a  large  population,  and  will  yield  a  good  volume  of 
traffic,  this  road  should  be  self-supporting  very  soon  after  the  property  Is 
put  in  operation. — V.  92,  p.  593. 

Chesapeake  &  Ohio  Ry.  of  Indiana. — Suit  Settled. — New 
Mortgage.— The  suit  brought  by  the  State  of  Indiana  in 
September  last  to  dissolve  the  company  was  dismissed  in  the 
Cass  County  Court  on  July  5,  a  settlement  having  been 
reached.  The  old  mtge.  for  $40,000,000,  under  which 
$8,200,000  bonds  have  been  issued  (all  held  by  the  parent 
company,  the  Ches.  &  Ohio  Ry.),  is  to  be  canceled  and  a  new 
mtge.  made  to  the  Mercantile  Trust  Co.  of  New  York  and 
Henry  C.  Starr  of  Indiana,  trustees.     Compare  V.  91,  p.  870. 

No  bonds  may  be  issued  under  the  new  mortgage  except  in  payment  for 
the  railroad  and  properties,  including  proposed  terminal  facilities  in  Chicago, 
in  excess  of  the  cash  put  into  it,  represented  by  its  capital  stock. 

The  $3,000,000  outstanding  capital  stock  is  to  be  paid  in  cash  into  the 
company's  treasury  as  a  cash  equity  back  of  the  bonds  to  be  hereafter  issued, 
and  the  company  is  permitted  also  to  increase  its  stock  to  $5,000,000  and 
pay  the  same  in  cash  as  a  cash  equity  back  of  the  bonds  to  be  hereafter 
issued.     Notice  of  the  increase  has  been  filed. — V.  91,  p.  870. 

Chicago  Elevated  Rys. — Three-Year  5%  Notes  Offered. — 
The  National  City  Bank  of  N.  Y.  is  offering,  by  advertisement 
on  another  page,  at  98}4  and  int.,  yielding  5}4%  income,  the 
unsold  portion  of  the  issue  of  $30,000,000  3-year  5%  gold 
notes.  Total  auth.,  $30,000,000.  Dated  July  1  1911  and 
due  July  1  1914,  but  callable  as  a  whole  on  30  days'  notice 
at  100  and  int.  Interest  J.  &  J.  in  Chicago  or  N.  Y.  City. 
Par  $1,000.  Illinois  Trust  &  Savings  Bank,  Chicago,  trustee. 
Abstract  of  Letter  from  Henry  A.  Blair.  Chairman  of  Board,  Chic,  June  28. 
Estimated  Value  of  Physical  Properties,  $90,000,000 — Equity  for 
These  Notes,  over  $57,500,000. 

The  Chicago  Elevated  Rys.  has  made  an  offer  to  the  stockholders  of  the 
South  Side  Elevated  RR.  Co.,  the  Metropolitan  West  Side  Elevated  Ry.  Co. 
and  the  Northwestern  Elevated  RR.  Co.  (which  controls  the  Chicago  &  Oak 
Park  Elev.  RR.),  to  purchase  all  the  $36,294,900  outstanding  shares,  for 
$21,202,312  (per  plan,  V.  92,  p.  1498).     A  sufficient  amount  having  been 
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acquired  (V.    93.    p-    44)i  S30.ooo.ooo  notes,  and  the  proceeds,  together 

with  $10  000,000  from  tin-  sale  of  shares,  will  be  usi\l  to  pay   for  acquired 

stock  to  refund  $18,000,000  Northwestern  Kiev.  uii.  1st  \i .  4s,  due  Sept .  i 
19U.  topav  Boating  debt  iv.  92.  i>.  1498)  ami  provide  ample  working  capital. 
The  notes  will  be  seemed  by  ihe  pledge  of  $23,000,000  new  1st  M.  .,  ',, 
30-year  bond-!  of  the  Northwestern  Kiev.  nu.  Co.;  also  i>y  pledge  of  all  the 
acquired  stocks.  They  will  thus  be  secured  by  the  various  properties,  sub- 
ject to  outstanding  mortgages  under  which  no  further  bonds  win  be  Issued, 
and  win  constitute  in  substantial  effect  a  first  lien  upon  all  the  property  of 

the  Northwestern  Co.  other  than  (lie  "Union  Loop."  The  estimated  phj  sl- 
cal  value  of  these  combined  properties  exceeds  $90,000,000,  exclusive  of 
franchise  valuations.  The  mortgage  debt  preceding  the  notes  will  total 
$32,340,750  (V.  92,  p.  I  198) .  leaving  an  equity  for  the  notes  of  $57,500,000. 
Road  Owned  by  the  Elevated  Companies  Approximates  173  Miles  Single  Track. 

Northwestern  Elevated  RR 59.87  |  Metrop.  West  side  Elev.  RR     51.50 

South  Side  Blevated  Hll 37.37  |Chlcago  &  Oak  Park  Elev.  Hi!  24.41 

The  South  Side  Kiev,  also  leases  the  Chicago  .Junction  Uv.  2  '  _.  miles,  for 
20  years,  with  option  to  purchase  for  cost.  This  makes  the  total  mileage 
operated  175.65,  radiating  from  "the  loop"  In  the  heart  of  Chicago  to  the 
north,  west  and  south  sides  of  the  city. 

The  companies  operate  under  the  Hll.  Act  of  Illinois,  and  are  in  a  strong 
position  through  the  ownership  of  approximately  210  acres  of  valuable 
right  of  way  in  the  city.  The  Metropolitan  Kiev,  owns  a  strip  45  ft.  wide 
and  20  miles  long,  and  operates  almost  entirely  on  its  own  right  of  way. 
The  Northwestern  Elev.  owns  about  61  acres,  operating  mostly  on  private 
right  of  way  and  partly  on  public  streets.  The  South  Side  Elev.  owns  about 
58  acres,  operating  as  does  the  Northwestern,  partly  on  Its  own  right  of  way 
and  partly  on  public  streets,  while  the  Chicago  &  Oak  Park  and  the  Union 
Loop  operate  on  public  streets.  Maintenance  charges  have  averaged  $5,500 
yearly  per  mile  of  single  track  from  1905  to  1910,  or  about  §18,000  per  mile 
of  elevated  structure. 

The  franchises  provide  for  a  5-cent  fare.     The  Chlacgo  &  Oak  Park  fran- 
chise expires  in  1930.  the  South  Side  In  1938,  the  Metropolitan  in  1942,  the 
North  western  In  1943    and  the  Union  Loop  in  1945. 
Gross  Earnings  of  the  Elevated  Companies — Average  Increase  About   8%. 

B     1905.  1906.  1907.  1908.  1909.  1910. 

$6,109,101      $6,654,010      $7,310,413      $7,791,565      $7,902,029      $8,533,501 

The  surplus  for  the  above  years  (after  all  fixed  charges)  has  averaged  a 
little  less  than  $1,000,000,  while  In  1910  It  was  somewhat  over  that  figure. 
This  surp.  has  been  maintained  with  an  oper.  cost  of  approximately  60%  . 

The  present  earnings  are  ample  to  meet  fixed  charges  and  there  is  every 
reason  to  expect  greatly  reduced  operating  costs  under  one  management, 
and  also  a  substantial  increase  in  traffic  from  year  to  year.  The  city 
has  a  population  of  2,500,000,  an  Increase  lu  20  years  of  more  than  100%. 
The  facilities  for  elevated  traffic  arc  now  adequate  and  large  economies  will 
be  effected  through  re-routing  trains.  In  power  contracts,  etc. 
SJStoue  &  Webster  report:  "We  find  that  the  earning  capacity  of  the 
various  elevated  properties  in  Chicago  Is  largely  limited  by  the  method  of 
joint  operation  of  the  loop,  which  Is  located  in  the  heart  of  the  business 
district:  and  that  the  capacity  of  the  loop  can  be  increased  by  through 
routing  trains  and  other  re-arrangement  of  routes  from  approximately  30% 
to  over  150%,  and  improvements  of  30%  to  50%  can  be  made  without  any 
expenditures  in  changing  the  loop  structure.  In  our  judgment,  one  man- 
agement and  an  Increase  In  the  capacity  of  the  loop  from  30%  to  50%  will 
Increase  the  combined  net  earnings  through  a  reduction  of  operating  ex- 
penses and  an  increase  of  gross  earnings  by  at  least  $700,000  per  annum." 

The  Item  of  power  will,  it  is  confidently  expected,  show  a  saving  of  more 
than  $350,000  per  annum;  the  average  cost  is  now  considerably  in  excess  of 
what  other  properties  are  paying,  and  It  Is  believed  that  a  much  better  rate 
can  be  obtained  through  long-term  contracts. 

These  economies,  plus  the  larger  returns  due  to  the  natural  growth  of 
traffic,  will  result  in  a  rapidly  increasing  surplus  over  and  above  charges. 

The  control  of  the  deposited  securities  will  be  vested  in  Frank  A.  Van- 
derlip,  Henry  A.  Blair  and  Samuel  McRoberts,  as  trustees,  subject  to  all  the 
provisions   of  the   trust   Indenture. 

[The  committee  under  whose  supervision  the  enterprise  will  be  operated  Is 
composed  of  Henry  A.  Blair,  Chairman  of  Board,  Chicago  Elevated  Rys.; 
Samuel  Insull.  Pres.,  Commonwealth  Edison  Co.,  Chicago;  and  IraM.  Cobe, 
Chairman  of  Board,  Chicago  City  &  Connecting  Rys.  All  legal  matters  in 
regard  to  this  issue  have  been  passed  upon  by  L.  C.  Krauthoff,  New  York, 
and  Isham,  Lincoln  &  Beale,  Chicago.]     See  also  V.  93,  p.  44. 

Further  Deposits. — While  the  deposit  agreement  was  offi- 
cially closed  June  30,  the  Illinois  Trust  &  Savings  Bank, 
Chicago,  and  the  National  City  Bank  of  New  York  have  been 
authorized  to  accept  further  deposits  of  the  stocks  of  the 
several  elevated  railroads  until  July  17. 

Figures  compiled  July  1  showed  that  the  syndicate  has  92%  of  all  the 
stock  of  the  three  leading  elevated  roads,  as  follows:  Metropolitan  oref., 
91%:  Metropolitan  common,  92%;  Northwestern  pref.,  95%;  Northwestern 
common,  92%;  South  Side,  91%;  average,  92%.  Mr.  Blair  stated  that  in 
addition  to  the  actual  deposits  of  stock  there  was  enough  pledged  by  per- 
sons who  are  away  from  the  city,  or  under  jurisdiction  of  the  Probate  Court, 
In  the  hands  of  trustees  and  held  by  persons  who  are  111  and  could  not  get 
around  to  deposit  their  holdings,  to  bring  the  total  up  to  95%. 

Those  who  deposit  their  stock  have  until  July  10  in  which  to  elect  whether 
they  will  take  all  cash  or  the  alternative  offer  of  70%  of  the  purchase  price 
In  cash  and  the  balance  in  securities. 

The  "Chicago  Inter  Ocean"  says:  "It  has  been  understood  for  some 
time  that  negotiations  would  be  entered  into  for  the  merger  of  all  the  trac- 
tion lines  in  the  city  of  Chicago  immediately  after  the  arrangement  of  the 
elevated  merger.  There  Is  reason  to  believe  that  the  time  Is  close  at  hand 
when  this  is  to  be  accomplished — much  closer,  in  fact,  than  has  been  gen- 
erally supposed.  It  Is  not  thought  probable  that  any  new  corporation  will 
be  organized,  but  that  the  arrangement  made  for  taking  over  the  control 
of  the  elevated  properties  will  be  used  as  well  to  consolidate  the  control 
of  the  Chicago  Railways  Co.  and  the  Chicago  City  Railways  Co. 

A  press  dispatch  on  July  4  said:  "Important  new  details  of  the  plan  by 
which  the  merger  of  the  Chicago  elevated  roads  Is  to  be  carried  through. 
showing  the  Intimate  relations  between  this  merger  and  the  prospective 
merger  of  all  elevated  and  surface  lines  In  Chicago,  were  made  public  to-day. 
The  National  City  Bank  of  New  York  with  the  others  of  the  syndicate  re- 
quired a  guaranty  that  the  money  advanced  by  them  would  be  repaid 
within  a  reasonable  time.  This  was  simply  a  contingent  Insurance  against 
loss.  It  was  agreed  therefore  with  Samuel  Insull,  President  of  the  Com- 
monwealth Edison  Co.,  that  the  latter  corporation  would  stand  behind  the 
guaranty  to  the  extent  of  $6,000,000,  which  it  agreed  to  pay  to  the  National 
City  Bank  In  the  event  of  the  elevated  merger  not  going  through.  It  was 
further  agreed  that  In  the  event  of  the  Commonwealth  Edison  paj  Ing  over 
this  sum  it  might  exercise  the  option  of  purchasing  at  125  the  entire  $16,- 
000.000  preferred,  less,  of  course,  the  amount  distributed  to  the  old  stock- 
holders under  the  plan.  The  Commonwealth  Edison  would  thereby  secure 
control  of  the  elevated  lines."  [Subsequent  advices  are  to  the  effect  that 
under  the  terms  of  a  verbal  contract  the  Chicago  Railways  and  the  Chicago 
City  &  Connecting  Railways  agreed  to  participate  equally  with  the  Common- 
wealth Edison  Co.  in  the  $6,000,000  guaranty  and  In  the  purchase  of  control, 
If  exercised. — Ed.] — V.  92,  p.  44. 

Cincinnati  &  Muskingum  Valley  Ry. — Merger.— See  Cleve- 
land Akron  &  Cincinnati  Ry.  below. — V.  82,  p.  1  194. 

Cleveland  Akron  &  Cincinnati  Ry. — Officers. — This  com- 
pany having  been  duly  formed  by  merger  and  consolidation 
of  the  Cleve.  Akron  &  Colum.  Ry.  Co.  and  Cincin.  .V  Mus- 
kingum Valley  RR.  Co.,  the  lines  heretofore  operated  by 
those  companies  were,  on  and  after  July  1  1911,  operated  by 
the  new  organization.     The  officers  are: 

Joseph  Wood,  Prcs.;  S  0.  Scott.  V.-I'res.:  S.  li.  Liggett,  Sep.-  T.  II.  B. 
McKnlght.  Treas.;  and  Jno.  W.  Renner,  Comp.,  all  of  Pittsburgh,  Pa.; 
J.  T.  Wcllock,  And..  Akron.  Ohio. 

The  $12,000,000  stock  Is  all  of  one  class:  (7,500,000  he     bi  :n  I      led,  of 
which  $7,494,303  is  owned  by  the  Pennsylvania  '  ompany.     Par 
$100.     Outstanding  bonds  of  the  Cleveland   Akron    fc  Columbu 
and   the   Cincinnati    &    Muskingum    Valley    RR.   Co.    have   been    BflSU 
See  "Ry.  &  Indus.  Sec."      \o  new  bond  Issue  announced  ,:  ;  yet. 

Cleveland  Akron  &  Columbus  Ry. — Merger. — See  Cleve- 
land Akron  &  Cincinnati  Ry.  above.— V.  92,  p.  1108,  1031. 


Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Col. — 

Sale  Aug.  2. — Judge  Lewis  in  the  Federal  Court  at  Pueblo, 
Col.,  on  June  29  ordered  the  foreclosure  sale  of  the  road  at 
Trinidad  on  Aug.  2.      Cpset    price,  $750,0(111. 

Samuel  Trimble  was  appointed   master  in  chancery  to  conduct  the  sale. 

Compare  v.  92.   p.   1701 . 

Erie  RR. — Equipment  Notes  .s'<</</.  -Drexel  &  Co.  of  Phila- 
delphia have  purchased  $6,000,000  equipment  trust  4>^% 
notes,   maturing  part  semi-annually  for  ten  years. 

The  equipment  to  be  purchased  wiiii  the  prooeeds  of  the  notes  will  In- 
clude 35  suburban   passenger  oars,    in   vestlbuled    through    passenger  cars, 

5  combination  baggage  ami  passenger  cars  and  ::.">  express  cars,  all  with 
steel  underfranies:  .'15  Mikado  freight  engines,  20  SWtOD  engines  and  5  pas- 
senger locomotives;  i  ,ooo  steel  gondolas,  1,000  hoppers,  1,000  box,  200 
refrigerating,  200  automobile  and  200  special  gondola  cars.  Compare 
V.  93,  p.  44, 

Rumors  Denied. — Sir  Thomas  Shaughnessy  says: 

Neither  the  Canadian  Pacllic  nor  any  of  Its  allied  companies  has  at  any 
time  been  negotiating  for  a  control  or  an  Interest  in  or  working  arrangement 
with  the  Erie  RR.  Such  an  alliance  would  not  be  of  any  advantage  to 
either  party. — V.   93,   p.   44. 

Frankford  Tacony  &  Holmesburg  Street  Ry. — Listed  in 

Philadelphia. — The   Phila.    Stock    Exchange   has   listed   the 

$400,000  1st  M.  30-year  5%  gold  bonds,  due  July  1940. 

For  the  nine  months  ending  March  31  1911  the  gross  income  was  $99,361; 
net  income  (after  taxes),  $28,309;  interest  on  above  bonds,  $15,000;  bal., 
surplus,  $13,369. — V.  91,  p.  726. 

Geary  Street  Park  &  Ocean  RR.,  San  Francisco. — Progress 

on  Municipal  Line. — The  erection  of  the  trolley  poles  from 
Kearny  St.  to  33d  Ave.  on  the  municipal  road,  it  is  stated, 
will  be  completed  about  Aug.  1  and  the  tearing  up  of  the 
cable  road  begun  before  the  end  of  that  month,  in  order  that 
work  on  the  municipal  line  may  be  prosecuted. — V.  92,  p. 881. 

Houston  Belt  &  Terminal  Ry. — Bonds  All  Sold. — William 
Salomon  &  Co.  of  New  York  and  G.  H.  Walker  of  St.  Louis 
announce  that  they  have  sold  all  of  the  $2,000,000  1st  M.  5% 
bonds  which  they  recently  purchased.     See  V.  92,  p.  1701. 

Long  Island  RR. — Fare  Voluntarily  Reduced. — The  Public 
Service  Commission  on  Thursday  announced  that  the  com- 
pany had  voluntarily  reduced  the  rate  of  fare  between  Flat- 
bush  Ave.,  Brooklyn,  and  Railroad  Ave.,  East  New  York, 
from  10  to  5  cents,  and  that  action  by  the  Commission  on  the 
complaint  filed  would  be  unnecessary.  Compare  V.  92, 
p.  1500.— V.  92,  p.  1636. 

Louisville  (Ky.)  Ry. — Bond  Offering. — Treas.  Samuel  G. 

Boyle  will  receive  sealed  bids  for  any  number  of  a  block  of 

$750,000  gen.  mtge.  5%  40-year  gold  bonds,  dated  Feb.  1 

1910,  until  noon  on  July  8  1911,  at  his  office,  No.  316  West 

Jefferson  St.,  Louisville. 

The  bonds  will  carry  the  coupon  due  Feb.  1  1912,  but  an  allowance  of  Int. 
will  be  made  from  the  date  of  payment  for  the  bonds  to  July  31  1911. — 
V.  92,  p.  59,  322. 

Maine  Central  RR. — Increase  of  Stock — New  Bonds. — The 
stockholders  on  July  5  authorized  an  increase  of  capital  stock 
(now  $4,976,900)  to  $10,000,000;  also  the  making  of  a  new 
mortgage  for  $25,000,000,  to  refund  existing  debt,  liabilities 
and  obligations,  and  provide  for  property  improvements. — 
V.  93,  p.  45. 

Option  to  Subscribe. — The  directors,  it  is  stated,  have  voted 
to  offer  the  $5,000,000  new  stock  at  par  to  stockholders  of 
record  to  the  extent  of  one  share  for  each  share  now  held, 
subscriptions  to  be  payable  25%  Oct.  2  1911,  25%  Jan.  1 
1912  and  50%  March  1  1912.     A  press  despatch  says: 

It  is  proposed  to  reduce  the  dividend  rate  from  8%  to  6%,  commencing 
with  the  present  fiscal  year.     Of  the  $4,976,300  stock  outstanding,  Boston 

6  Maine  owns  $2,516,000. 

Out  of  the  $25,000,000  50-vear  4%  refunding  mtge.  bonds  authorized  on 
Wednesday,  $12,000,000  will  be  sold,  and  this  money,  with  that  realized 
from  stock  subscriptions,  will  pay  off  the  consolidated  bonds  and  coupon 
notes,  amounting  to  $15,484,000.  which  mature  April  1  1912.  Of  the  total 
funded  debt  of  $20,392,192,  including  owned  roads,  over  75%  matures  in 
1912.  The  new  financing  also  provides  for  taking  over  Washington  County, 
Somerset  and  Sebasticook  &  Moosehead  railroads,  with  outstanding  stock 
of  $3,386,900,  nearly  all  held  by  Boston  &  Maine. — V.  93,  p.  45. 

Manufacturers   Ry.,    St.   Louis. — Held  to  Be  a  Common 

Carrier. — The  Inter-State  Commerce  Commission  on  June  30, 

in  the  case  of  the  company  against  the  St.  Louis  Iron  Mtn.  & 

Southern  and  other  lines,  held  that  the  company,  while  doing 

a  switching  business  within  St.  Louis,  is  a  common  carrier 

within  the  meaning  of  the  law,  and  as  such  should  have  joint 

rates  with  the  through  lines. 

The  suspension  order  issued  against  such  rates  will  be  vacated  on  July  15. 
but  another  hearing  will  be  given  to  find  out  if  these  rates  are  reasonable 
and  free  from  undue  discrimination. — V.  90,  p.  849. 

Massachusetts  Electric  Companies. — Consolidation  of  Sub- 
Companies — Balance  Sheet. — See  Boston  &  Northern  Street 
Ry.  above.— V.  92,  p.  1500. 

Monterey  (Mex.)  Railway,  Light  &  Power  Co. — Report. — 
For  calendar  years: 

Year —  Gross.  Net.        other  Inc.     Interest,    Pf.Div .(5)  Bal.,3ur. 

1910 $144,182   $50,885   .SI01.874   $253,172   $25,000   $174,287 

':'">  122,087  43  373  276,831  161.794  25,000  133,313 
— V.  88,  p.  1128. 

New  York  Ontario  &  Western  Ry. — R>  — 

It  is  announced  thai  on  completion  of  the  ad  Central 

Station  the  compan  ill  i»-  moved  from 

56  Beaver  to  the  third  Boor  of  !  tion.      V.  '.)■',.  p.    15. 

New  York  New  Haven  &  Hartford  RR. — Acqit  — 

See  Quebec  Central  Ry.and  Plymouth  6  Middleborough  RR. 
below. 

Trackage   Agreement.     Portioi      ol    tl 
eemenl  over  the  Boston  &  Albany  with  the  N  .  Y.  Central 
running  from  July  1  h  n    published  (compare  V.  92, 

p.    117ID. 

Thi  'i  I'l"   - 

held  .-,■,. i  North   Vdam  ■'""  ■""'  ' 

tor.';  and   Newton    Highland  and    BostOD.                                     '   «  to  use  Its 
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own  engines  and  train  crews.  Cost  of  any  necessary  additions  and  Im- 
provements to  tracks  Is  to  be  added  to  appraised  value  of  existing  facilities  . 
and  Interest  thereon  paid  by  the  New  Haven. 

The  agreement  provides  tor  compensation  to  be  paid  to  the  New  York 
Central,  e.  g.,  the  New  Haven  road  Is  to  pay  a  sum  equivalent  to  one-half 
the  Interest  at  4%  per  annum  on  $1,000,000-,  being  tin-  appraised  value 
of  tracks  and  facilities  between  Plttsnel  I  and  North  Adams,  and  on  cost 
of  all  additions  and  Improvements;  and  like  proportion  of  cost  of  mainte- 
nance and  operation  which  the  car  and  engine  mileage  of  the  New  JIaven 
In  each   month  bears  to  total  car  and  engine  mileage. — V.  92,  p.  1636. 

Paul  Smith's  Electric  Light  &  Power  &  RR. — Bonds 
Offered.— W.  N.  Color  &  Co.,  N.  Y.  City,  National  Bank  of 
Syracuse,  N.  Y.,  and  F.  B.  Erwin  &  Co.,  Albany,  are  placing 
at  973^  and  int.,  yielding  over  5%,  $300,000  1st  M.5%  coupon 
gold  bonds,  dated  1906  and  due  Nov.  1  1936,  but  redeemable 
on  any  int.  date  at  105  and  int.  Int.  M.  &  N.  at  Knicker- 
bocker Trust  Co.,  trustee,  N.  Y.  Par  .$1,000  (c*).  Tax- 
exempt  in  N.  Y.  State.  Total  issue  auth.,  $500,000;  out- 
standing, $400,000.     A  circular  says  in  substance: 

Owns  and  operates  an  electric  railway  7  miles  In  length  from  Lake  Clear 
June,  on  the  N.  Y.  Central,  to  Paul  .Smith's  and  the  .St.  Regis  lakes;  also 
electric  light  and  power  system  with  liberal  franchises,  running  38  to  47 
years,  from  the  towns  of  Brighton,  Franklin,  Hellmont  and  Harrletstown 
(Franklin  County),  North  Elba  and  St.  Armand  (Essex  County),  and 
Black  Brook,  Saranac  and  Dannemora  (Clinton  County);  also  from  the 
villages  of  Bloomingdale  and  Saranac  Lake.  Estimated  population  served 
now  over  40,000,  and  when  extensions  planned  are  completed  will  probably 
reach  60,000  with  Its  light  and  power.  [A  map  shows  that  extensions  are 
contemplated  to  Lyon  Mt.,  Port  Henry,  Lake  Placid  and  Adirondack  Iron 
Works,  and  Tupper  Lake  possibly,  120  miles  additional. — Ed.] 

Abstract  of  Letter  from  Treasurer  Phelps  Smith,  Paul  Smith's,  N.  Y., 

May  30  1911. 

Incorp.  in  1906  in  N.  Y.  State.  Capital  stock  ($200,000)  all  owned  by 
same  Interests  as  Paul  Smith's  Hotel  Co. 

The  mortgage  covers  (1)  the  7-mile  standard-gauge  gravel-ballasted  rail- 
way extending  from  Lake  Clear  Junction,  on  N.  Y.  Central  lines,  to  Paul 
Smith's;  (2)  over  5,000  acres  of  reservoir  and  bank  lands  extending  along 
the  Saranac  River  for  25  miles;  (3)  hydro-electric  stations  at  Franklin  Falls, 
Union  Falls  and  Saranac  Lake  village,  total  capacity  2,565  k.  w.  (incl.  plant 
of  1,065  k.  w.  to  be  completed  by  July  15  1911);  (4)  arc  and  street  lighting 
systems  with  20,000  metered  lights  connected;  (5)  undeveloped  power  site  at 
Shell  Rock  (our  four  sites  afford  over  10,000  available  horsepower);  (5) 
45,000-volt  transmission  lines,  total  length  about  50  miles,  with  private 
right-of-way,   heavy  cedar  poles,    &c. 

We  are  supplying  with  electric  light  and  power  the  villages  of  Saranac 
Lake  and  Bloomingdale,  Paul  Smith's,  Lake  Clear,  Gabriels,  Rainbow, 
Keeses  Mill  and  the  Rockefeller  Park,  and  many  camps  and  cottages  on 
near-by  lakes.  Contiguous  is  the  village  of  Au  Sable  Forks,  with  its  pulp 
paper,  granite  and  iron  ore  Industries,  to  which  a  15-mlle  transmission  line 
is  now  under  construction,  besides  the  State  sanitarium  at  Ray  Brook,  &c. 
The  railway  handles  heavy  Pullman  passenger  and  freight  traffic  in  direct 
connection  with  the  New  York  Central  lines.  The  equipment  consists  of 
both  electric  and  steam  locomotives  and  cars.  The  railway  earnings  will  be 
greatly  increased  by  lumbering  and  pulp-wood  development  now  in  pro- 
gress, and  the  increasing  amount  of  freight  and  supplies  for  the  hotel  and 
adjacent  camps  and  cottages. 

Results  for  Years  ending  Dec.  31  1910  and  1909. 


1910.        1909 
Railway  earnings...  §9,784  $10,105 
Electric  earnings...    55,704     52,969 


1910.        1909. 
Net  rev.  (aft.  taxes)  $39,872   $36,159 
Int.  $400,000  bonds  20,000     20,000 


Total   earnings. ..$65,488   $63,074        Surplus $19,872   $16,159 

Actual  investment  to  date,  over  $700,000;  replacement  value,  over 
$1,000,000.  Stability  is  assured  by  the  large  natural  reservoir  lakes  and 
over  325  square  miles  of  drainage  area.  Development  of  this  section  is 
going  forward  rapidly,  as  millions  of  dollars  are  being  expended  in  highway 
building,  making  accessible  thousands  of  acres  of  farming,  lumbering  and 
camp  and  cottage  lands. 

Philadelphia  Rapid  Transit  Co. — On  Regular  List. — The 
Phila.  Stock  Exchange  has  admitted  to  the  regular  list  $19,- 
503,000  steel  engraved  voting  trust  certificates  previously 
on  the  "unlisted."— V.  92,  p.  1586,  1500. 

Plymouth  &  Middleborough  RR. — Sale  of  Stock.— Direc- 
tors representing  the  towns  of  Plymouth,  Middleborough  and 
Carver  have,  it  is  stated,  voted  to  sell  their  shares  to  the  New 
Haven  road  at  par. 

The  road  is  leased  to  Old  Colony  RR.  for  99  years  from  Dec.  1  1892. 
Plymouth  subscribed  $50,000,  Middleborough  $20,000  and  Carver  $10,000 
toward  the  $80,000  cap.  stk.,  and  there  are  $225,000  5%  bds.  outstanding. 

Quebec  Central  Ry. — Sale  of  Control. — Newspaper  advices 
state  that  the  company  has  passed  under  the  control  of  the 
Canadian  Pacific  Ry.  and  the  New  York  New  Haven  &  Hart- 
ford RR.,  but  that  the  identity  of  the  road  will  not  be 
affected. 

*'  Director  Llndley  and  Auditor  Christmas  of  London,  England,  represent- 
ing the  English  directors,  have,  it  is  stated,  been  in  Canada,  closing  the 
deal. — V.  91,  p.  1096. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — 4%  Divi- 
dends.— A  second  quarterly  dividend  of  1%  has  been  de- 
clared, payable  July  15,  on  the  $10,000,000  stock.— V.  92  p. 
660,  882. 

St.  Louis  &  San  Francisco  RR. — Notes  Called. — The 
$4,000,000  seven-year  4^%  gold  notes  dated  1905  have  been 
called  for  redemption  at  par  and  int.  on  Aug.  1  1911  at  the 
office  of  Bankers  Trust  Co.,  the  trustee,  7  Wall  St.,  New 
York.  This  payment  will  be  made  out  of  the  proceeds  of 
the  $7,000,000  general  mortgage  bonds  sold  last  April  by 
Speyer  &  Co.  to  Paris  bankers  (V.  92,  p.  1110).— V.  93,  p.  46. 

St.  Louis  Southwestern  Ry. — Guaranteed  Bonds  Offered. — 
See  Central  Arkansas  &  Eastern  RR.  above. — V.  92,  p.  1110. 

Seattle  Renton  &  Southern  (Electric)  Ry. — Offer  by  City 
to  Purchase.— See  "Seattle"  in  State  and  City  department.— 
V.    92,    p.    726. 

Toledo  Columbus  &  Ohio  River  RR. — Securities. — Of  the 
$12,000,000,  all  of  one  class,  $8,000,000  has  been  issued,  all 
owned  by  the  Pennsylvania  Company.  The  outstanding 
bonds  of  the  Toledo  Walhonding  Valley  RR.  Co.  and  the 
Cleveland  &  Marietta  Ry.  Co.  have  been  assumed.  No 
new  mortgage  reported  as  yet.     Compare  V.  93,  p.  1702. 

United  Railways  of  The  Havana  and  Regla  Warehouses  . 

— Called  Bonds. — The  company  paid  at  par  and  int.  on  July  1 
at  the  banking  house  of  J.  Henry  Schroder  &  Co.,  145  Leaden- 
hall  St.,  London,  Eng.,  the  following  1st  M.  bonds  of  1890: 
14  bonds  of  £1,000,  32  bonds  of  £500  and  66  bonds  of  £100 
each;   total,  £36,600. 


..  Debentures  Sold. — Cable  advices  from  London  state  that 
tlic  offering  on  July  3  by  J.  II.  Schroder  &  Co.,  on  behalf  of 
the  Societe  Generale  of  Paris  and  the  Comptoir  National 
D'Escompte  dc  Paris,  of  £988,750  1'  r0  debentures,  was  largely 

oversubscribed,  the  list  closing  within  a  few  hours V.  92, 

p.   1567. 

•United  Railways  of  St.  Louis. — Extension  of  Bonds. — The 
company  has  arranged  to  extend  the  $1,500,000  Lindell  Ry. 
Co.  1st  M.  5%  gold  bonds  due  Aug.  1  1911  for  a  period  of 
ten  years  from  Aug.  1,  the  interest  rate  to  be  4>£%  per  an- 
num, payable  F.  &  A. 

Present  holders  will  lie  given  the  privilege,  for  a  limited  period,  of  having 
their  bonds  extended,  receiving  the  extended  1  '•',";,  bonds  at  97  %.  The 
discount,  amounting  to  $22  50  per  SI, 000,  will  be  paid  in  cash.  Those 
desiring  to  avail  themselves  of  this  privilege  should  deposit  their  bond  s 
at  the  Mercantile  Trust  Co.,  St.  Louis.  Holders  not  desiring  to  extend 
otherbonds  may  present  them  at  the  above-named  trust  company  and  re- 
ceive principal  and  accrued  interest  to  date  of  delivery  before  Aug.  1  1911. 
Bonds  presented  after  Aug.  1  191  1  wi'l  be  paid  by  said  trust  company  with 
interest  to  Aug.  1  1911.  Interest  will  cease  on  Aug.  1  1911  on  all  bonds 
that  have  not  been  extended. — V.  92,  p.  1110. 

Virginia  Anthracite  Coal  &  Ry. — Sale  Adjourned. — No 
bid  having  been  made  in  excess  of  $125,000  on  June  29,  the 
time  appointed  for  receiver's  sale,  the  commissioners  de- 
clined to  knock  the  road  down  at  that  price,  and  adjourned 
the  sale  until  August  29.— V.  92,  p.  1702. 

Virginia  Railway  &  Power  Co. — Merger  Consummated. — 
On  July  1  the  consolidation  of  the  Norfolk  &  Portsmouth 
Traction  Co.  with  the  Virginia  Railway  &  Power  Co.  was 
duly  completed  under  the  Virginia  law,  the  stock  of  the  last- 
named  company  being  increased  to  $8,000,000  pref.  and 
$12,000,000  common,  per  plan  V.  92,  p.  1437.— V. 93, p. 47. 

Worcester  Nashua  &  Rochester  RR. — No  Further  Divi- 
dend.— An  official  circular  accompanying  the  semi-annual 
dividend  of  $3  per  share,  paid  July  1,  says: 

The  lease  of  this  railroad  to  the  Boston  &  Maine  is  to  be  canceled,  and 
no  further  dividends  will  be  paid.  Boston  &  Maine  has  agreed  to  assume 
all  liabilities  of  this  company  and  to  pay  $150  per  share  for  the  outstanding 
capital  stock. 

[There  are  said  to  be  still  outstanding  about  3,000  minority  shares,  dis- 
tributed among  about  325  holders. — Ed.] — V.  92,   p.   1566. 

York  (Pa.)  Railways. — Dividends  Begun.— -An  initial 
semi-annual  dividend  of  50  cents  per  share  (par  $50)  has 
been  declared  on  the  $1,600,000  preferred  stock,  payable 
July  21  to  holders  of  record  July  10.     Compare  V.  92,  p.  1637. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alamitos  Beach  (Cal.)  Water  Co. — Electors  Vote  to  Pur- 
chase Plant. — See  Long  Beach,  Cal.,  in  "State  and  City 
Dept."— V.  92,  p.  1111. 

Allegheny  Steel  Co.—  Stock  Increased. — The  stockholders 
on  July  7  approved  the  increase  of  the  authorized  capital 
stock  from  $3,000,000  to  $3,500,000.— V.  92,  p.  1501. 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output. — 
For  6  months  (in  pounds) : 

1911.  1910.         |  1911 


January  .  .  21,600,000  20,158,023 
February..  20,900,000  21,061,247 
March 21,900,000     22,811,745 


April    21,500,000 

May 22,100,000 

June 21,850,000 


1910. 

24,892,151 

24,816,593 

23,253,981 


.129,850,000   136,993,740 


Total  for  six  months 

— V.  92,  p.  1559.   1376. 

American  Power  &  Light  Co. — Notes  Offered — Conversion 
Privilege  on  a  Neiv  Basis.—  The  directors  of  the  company, 
which  is  controlled  by  the  Electric  Bond  &  Share  Co.  and 
affiliated  interests,  have  authorized  an  issue  of  $2,200,000 
10-year  6%  gold  notes,  to  be  dated  Aug.  1  1911,  but  redeema- 
ble as  a  whole  on  any  int.  day  at  102  and  interest.  Holders 
of  preferred  stock  of  record  July  24  and  voting  trust  certifi- 
cates for  common  stock  will  be  allowed  to  subscribe  at  par 
to  the  extent  of  25%  of  their  holdings  up  to  the  close  of  busi- 
ness Sept.  1  next.  Entire  amount  underwritten  by  Electric 
Bond  &  Share  Co.     See  advertisement  in  to-day's  issue. 

Subscription  warrants  will  be  mailed  within  10  days  after  July  24  1911 
to  stockholders  of  record  as  of  that  date,  specifying  the  amount  of  notes 
for  which  the  stockholder  is  entitled  to  subscribe.  Each  note  is  to  be  ac- 
companied by  an  option  warrant,  entitling  the  holder  at  any  time  within 
10  years  from  Aug.  1  1911  to  purchase  at  par,  for  cash,  common  stock  of 
an  aggregate  par  value  equal  to  the  principal  of  the  note  from  which  the 
option  warrant  has  been  segregated.  The  company  agrees  to  accept  at 
any  time  the  notes  at  par  and  accrued  Interest  in  lieu  of  cash  in  payment 
for  the  stock.  The  option  warrant,  being  transferable,  stockholders  who 
do  not  wish  to  retain  the  right  to  convert  their  notes  into  stock  may  dispose 
of  the  warrants  and  continue  to  hold  their  notes.  If  they  wish  they  can  sell 
their  notes  and  hold  their  warrants,  thus  giving  them  what  amounts  to  a 
call  on  the  stock  at  par  until  Aug.  1  1921. 

A  first  Installment  of  25%  will  be  payable  between  Aug.  1  and  Sept.  1 
1911  both  inclusive,  and  subsequent  installments  on  20  days'  notice  by  the 
company  No  Installment  shall  be  called  for  payment,  however,  earlier 
than  30  days  after  the  preceding  call,  and  no  call  shall  be  made  for  more  than 
•>5%  of  the  subscribed  amount.  Payments  may  be  anticipated  at  any 
time  At  the  time  of  final  payment,  adjustment  will  be  made  between  in- 
terest at  the  rate  of  5%  per  annum  upon  partial  payments  and  interest  at 
the  rate  of  6%  per  annum  on  the  notes  from  Aug.  1  1911 . 

The  notes  are  to  be  issued  to  provide  partially  and  temporarily  for  a 
floating  debt  of  the  company  amounting  to  $3,359,221,  as  of  May  31  191 1, 
and  later  to  increase  its  working  capital.  The  debt  was  created  in  the  pur- 
chase of  water  rights  and  lands  necessary  for  water-power  developments; 
by  advances  made  to  the  Pad  he  Power  &  Light  Co.,  and  the  purchase  of 
$400  000  pref.  stock  of  the  Kansas  Gas  &  Electric  Co. 

In'a  letter  to  stockholders  it  is  stated  that,  while  the  directors  "anticipate 
no  difficulty  In  disposing,  in  due  course,  of  the  pref.  stock,  bonds,  notes  and 
surplus  real  estate  of  the  subsidiary  companies,  for  an  amount  sufficient 
to  pay  oil  the  entire  floating  debt  of  the  company,  and  its  subsidiaries 
thev  deem  It  advantageous  that  such  sales  be  made  gradually,  and  only 
when  and  as  sufficient  time  has  elapsed  for  the  large  property  expenditures 
to  be  materially  reflected  in  the  net  earnings.  It  is  in  order  to  make  this 
plan  practicable,  and  to  provide  ample  working  capital,  that  the  issue  of 
$2,200,000  notes  is  now  made. 

Earnings. — The  consolidated  income  account  of  the  sub- 
sidiary companies  and  the  earnings  of  the  subsidiaries,  given 
separately,  for  the  year  ending  May  31,  were: 
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Consolidated  Income  Account. 

Year  ending              Gross          Net  {after       interest  Preferred  Balance, 

\iau  31 —           Earnings.         Taxes).         Charges.  Dividends.  Surplus. 

1911                           $3,052,060     $1,326,774    '$300,399  '$102,932  $803,443 

1910..                        2,560.047        1,005,931      '268,689  '31,313  705,920 

Kansas  Gas  &  Electric  Co. 
1911                              $930,554         S3l3.53.-i       Sill, nr,:.       $83,117     $135,153 
1910 796,082  263,202  13.888         219,314 

Pacific  Power  &   Light  Co. 
1911                          $1,140,173         $551,437     $234,551        $05,625     $225,261 
1910..  940,693  399,039        120,970         278,069 

Portland  Gas  &  Coke  Co. 
1911                ..    .       $975,937         8-161,805     $151 .180       $82,425     $227,900 
1910 823.270  343,693  99,750         243,943 

"  Excludes  interest  on  bonds  and  Boating  debt  and  dividends  on  preferred 
stock  owned  by  the  American  Power  &   Light  Co. 

The  total  Income  of  the  Amer.  Power  &  Light  Co.  for  the  year  ending 
May  31  1911  was  $749,705  (Including  only  earnings  of  subsidiary  companies 
which  were  actually  paid  in  the  form  of  dividends);  total  expenses,  tool, 
taxes  and  int.  charges,  $366,495;  net,  $383,210;  add  subsidiary  companies' 
undivided  surplus  (over  divs.  paid),  $223,896;  total,  $607,106;  deduct, 
Am.  P.  ft  l.t.  t'o.  pref.  divs.  (6°;,),  $168,67-1.  and  amount  transferred  to 
reserves.  $50,000;    balance,  surplus,  for  year,  $388,432. — V.  92,  p.  1567. 

American  Rolling  Mill  Co.,  Middle  town,  O. — New  Stock. — 
The  stockholders'  meeting  on  June  17  authorized  an  increase 
in  the  common  capital  stock  by  $1,000,000,  making  the  total 
capital  stock  86,000,000,  of  which  §5,200,000  is  common  and 
1800,000  is  pref.  The  new  stock  is  now  offered  for  subscrip- 
tion to  shareholders  of  record  July  5  to  the  extent  of  one 
share  for  every  five  shares  of  present  holdings.  The  price  to 
common  stockholders  is  par  ($100  a  share);  to  holders  of  pref. 
shares  $200  a  share.  Subscriptions  -may  be  paid  in  full 
July  15  to  25,  or  50%  then  and  50%  Oct.  15.— V.  92,  p.  1438. 

American  Wringer  Co.,  Providence. — Dividend  Increase. — 

A  quarterly  dividend  of  1J4%  will  be  paid  July  15  on  the 

$900,000  common  stock,  along  with  the  usual  l%%  on  the 

$850,000  pref.,  thus  increasing  the  regular  annual  rate  for 

the  common  shares  from  4  to  6%. 

In  March  last  an  extra  2%  was  paid  on  the  common,  making,  with  the 
regular  4%.  a  total  of  6%  for  the  year  1910.     Compare  V.  92,  p   397,  1107 

Assets  Realization  Co. — Stock  Offered. — Craig  &  Jenks, 
27  William  St..  New  York,  are  offering  by  advertisement  on 
another  page,  at  $108  per  share  and  accrued  dividend  from 
July  1  1911,  the  unsold  portion  of  a  block  of  $1,875,000 
stock  of  this  successful  liquidating  and  reorganizing  com- 
pany. Par  value  of  shares,  $100.  Authorized  issue,  $10,- 
000,000,  all  outstanding,  being  the  entire  capitalization,  as 
there  is  no  preferred  stock  or  funded  debt.  Present  dividend 
rate,     7%   per  annum.     Dividends  Q.-J. 

Digest  of  Bankers'  Statement. 
Incorporated  in  X.  J.  in  1898  and  has  offices  in  New  York,  Philadelphia 
and  Chicago.  Its  principal  business  is  the  purchase  of  assets  of  banks, 
corporations,  lirms  and  individuals  from  receivers,  assignees  or  public 
liquidators,  and  realizing  upon  the  same;  it  also  assists  in  financing  solvent 
concerns  and  reorganizations,  for  which  purpose  it  is  has  own  experts, 

Xet  Earnings  for  Calendar  Years  as  Certified  by  Chartered  Accountants. 

[After  deducting  all  expenses,  interest,  losses,   &c] 

1910.  1909.  1908.  1907.  1906. 

$849,557  $525,881  $330,667  $345,793  $337,367 

Balance  Sheet  Dec.  31  1910,  Incl.  Subsequent  Stack  Increase  and  Unification. 

Assets  ($10,774,861).  Liabilities  ($10,774,861). 

Real  estate ._  $672,1  90  I  Capital    stock $10,000,000 

Mtges.,  contracts,  notes  &  I  Div.  payable  Jan.  1  1911         175,000 

aec'ts  receivable 6,310,603  |  Reserve  for  adjustments 

Stocks  and  bonds 2,668,329|      and  future  losses 599,861 

Furniture  and  fixtures 18,4251 

Cash     1.105,3141 

"The  real  estate,  mortgages,  contracts,  notes,  accounts  receivable,  stocks 
and  bonds  are  stated  at  their  book  value,  such  value  being  that  established 
by  appraisement  before  the  purchase  of  same,  plus  such  expenditures  as 
have  been  made  for  additions  and  improvements,  and  from  the  results  dur- 
ing the  period  examined  we  find  that  the  company  has,  on  the  whole,  reali- 
Ized  more  than  the  value  at  which  the  assets  were  appraised  and  carried  on 
the  books."      [Signed    Barrow,   Wade,    Guthrie    &  Co.] 

President  George  E.  Shaw  on  June  26  1911  wrote:  "The  earnings  for  the 
first  half  of  1911  will  be  the  largest  in  the  history  of  the  company,  and  will, 
after  deducting  dividends  at  tiie  rate  of  7%  per  annum,  add  at  least  $250,- 
O00  to  the  surplus,  making  the  book  value  of  the  stock  on  July  1  in  excess  of 
51  os   per  share." 

Dividends  of  7%  per  annum  were  paid  regularly  on  the  old  preferred 
stock  from  organization,  and  stock  dividends  were  also  paid  out  of  surplus 
of  $1,500,000  in  1908  and  $1,500,000  in  April  1911.  It  is  the  announced 
ttlon  of  the  company  to  accumulate  a  large  surplus  and  to  follow  a  con- 
servative policy  in  .rela'ion  to  the  distribution  of  earnings.  Dividends 
upon  the  present  stock  are  expected  to  be  paid  at  the  rate  of  7%  per  annum, 
payable  quarterly,  until  the  earnings  and  surplus  justify  a  higher  rate. 

Board  of   Directors. 
George  E.  Shan  ,Pr  dizatlon  Co.;  Pres.  Western  Nat.  Bk.,Phila. 

y,  director  Land  Title  &  Trust  Co.,  Philadelphia 
John  Story  Jenks,  director  Western  Savings  Fund  Society.  Philadelphia. 
C.  Hartman  Kuhn,  director  Glrard  Trust  Co..  Philadelphia, 
Theodore  Frothlngham,  S  icretary  Assets  Realization  Co. 
Graham     I  .... 

Franklin  M.   P  Warehouse  Co.,  Philadelphia. 

John  Jr..  Bertron,  Grlscom  &  Jenks,  bankers;  direct 

•    Co..   Phila. 
Ira  M.  Cobe,  ;  director  Chicago  Cltj   Hy.Co 

Jot  Elnnon,  V.-l'.  Assets  R<  Co.:  Pres.  Hudson  Na\ 

&  Co..  Xew  York. 
James  F.  Falley,  din  ctor  Mercha 

M .  F.  Heraty,  director  and  Society,  Philadelphia. 

T.  R.  Mitten,  Pres.  Chicago  City  Ry,  Go. 
William  1'.  Jenks,  Craig  A:  Jenks.  New  Vork. 

1  for  publli 
ibutlon  of  i!s  shares  will  tie  beni 
■ic  company,  and  have  assented  to  the  present  oiTerlng.     See  also  V.  92, 
p.   1180,   1312. 

Atlantic  Fruit  &  Steamship  Co.,  New  York . — Inco 
ated. — This  company  has  been  incorporated  in  Dela  rare  with 
-    2,000,000  of  auth.  cap.  stock  and  a  proposed  $5,000,000 
6%  20-year  firsi   mtge.  (present   issues  to  be  nol  exceeding 
000,000  stock  and  S2,500,000  boi  i  carry  out    the 

merger  plan  outlined  in  V.  92,  p.  1703. 

American  Steel  Foundries  Co.,  New  York. — Dividend 
Omitted. — The  directors  on  Thursday  decided  nol  to  pay  the 
quarterly  dividend  of   I  '  {'  ',    due  in  on   the   -lock. 

a    rotary  F.  E.  Patterson  made  the  following  explanation: 

On  May  it  1910  the  first  quarterly  dividend  'if  1 

the  company.     Sul 
dividends  wc-e  paid  up  to  and  Including  May  1  5  M  I 
all.     When  dividends  were  begun,  your  directors  expected  that  thi 

would  be  such  as  to  warrant  uninterrupted  payments,   but.  as  everyone 


knows,  within  the  past  year  the  railroads  have  purchased  very  little  equip* 

ment.   with    the  result    that   after   filling  contracts   in   hand    the   ftrsl    ol    the 

year,  your  company  has  been  obliged  largely  to  curtail  Its  open d        \s 

a  oonsequenoe  dividends  must  be  discontinued  until  conditions  Improve 
The  oompany,  Us  organization  and  all  its  plants  are  in  splended  oondl 
to  take  advantage  of  any  improvement  In  business. — v.  92,  p,  isoi,  1312. 

Citizens'Gas  Co.  of  Indianapolis. — Stock  at  Auction.  —The 

company  will  offer  for  sale  at  auction  on  July  26  $50,000  of 

ils  slock  (par  of  shares  $25). 

Price  of  stock  to  lie  not  less  t  ban  par.      Certificates  are  to  be  dated  July  I. 

and  the  purchaser  will  be  required  to  paj  Interest  a1  6%  on  the  par  value 
from  that  date  to  the  date  of  payment ,  which  shall  be  the  daj  following  the 
sale,  or,  at  the  option  of  the  purchaser,  In  a  equal  Installments  ol  30,  60  and 

90  days.      The  directors  on  June  13  authorized  the  sale  of  the  stock   to  paj 

tor  certain  improvements  to  the  ammonia-recovery  plant  and  tor  other  im- 
provements and  betterments  recently  made.     \  .  92,  p.  958 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — Bonds  Re- 
tired.— The  Knickerbocker  Trust  Co.  of  New  York,  the 
mortgage  trustee,  recently  expended  an  additional  $475,000 
for  the  purchase  in  the  market  of  about  $600,000  of  the  out- 
standing bonds.  Notice  is  now  given  that  the  trustee  will 
on  or  before  Aug.  7  receive  further  tenders  of  the  bonds  "for 
redemption  by  means  of  the  proceeds  of  the  release  of  bonds 
of  the  East  Ohio  Gas  Co.,  paid  into  the  sinking  fund  to  the 
extent  of  $201,547."  This  will  made  a  total  of  approximately 
$2,800,000  redeemed  this  year,  reducing  the  bonded  debt 
to  about  $13,000,000.     Compare  V.  92,  p.  1560,  1567,  1704. 

Cuyahoga  Telephone  Co.,  Cleveland. — Voting  Trust  Ends. 
— The  voting  trusts  under  which  large  portions  of  the  stocks 
of  the  Cuyahoga  and  United  States  telephone  companies 
were  deposited  in  1906  (V.  82,  p.  1271)  expired  by  limita- 
tion on  July  1.  Holders  of  the  trust  certificates  are  notified 
to  send  the  same  to  the  Cleveland  Trust  Co.,  Cleveland,  for 
exchange  for  stock  certificates. — V.  92,  p.  728. 

Dayton  (O.)  Power  &  Light  Co. — Mortgage. — This  new 
company  has  filed  a  mortgage  to  the  Knickerbocker  Trust  Co. 
of  N.  Y.,  as  trustee,  to  secure  an  issue  of  $20,000,000  bonds. 

The  company,  It  Is  stated,  has  thus  far  merged  or  arranged  to  merge  the 
Dayton  Lighting  Co.  (V.  89,  p.  46)  (  the  Citizens'  Electric  Co.  (organized  In 
1906)  and  the  Dayton  Light  &  Power  Co.,  which  Is  stated  to  have  succeeded 
the  Hills  &  Dales  Electric  Co.,  incorporated  several  months  ago,  with  a 
capital  stock  of  $25,000.  A.  M.  Young  and  Anthony  Brady  of  New  York 
are  Interested.  Of  the  new  bonds,  sufficient  no  doubt  are  reserved  to  retire 
the  $2,080,000  1st  &  ref.  5s  of  the  Dayton  Lighting  Co.  and  its  underlying 
issue,  $460,000  Dayton  Electric  Lt.  1st  6s. — V.  92,  p.  1564. 

Federal  Heater  Co.,  Chicago. — Merger. — This  company, 
it  is  announced,  is  being  organized  with  $9,000,000  of  auth- 
orized capital  stock  as  a  merger  of  several  concerns  engaged 
in  the  manufacture  of  various  kinds  of  heating  apparatus. 
The  headquarters  will  be  in  Chicago.  An  authoritative 
statement  follows: 

The  constituent  companies  are:  The  International  Heater  Co.,  Utica, 
N.  Y.  (V.  82,  p.  512);  the  Peck,  Williamson  Heating  &  Ventilating  Co., 
Cincinnati;  the  L.  J.  Mueller  Furnace  Co.,  Milwaukee;  the  20th  Century 
Heating  &  Ventilating  Co.,  Akron,  O.;  the  Henry  &  Scheible  Co.,  Cleve- 
land, O.;  the  Quaker  Mfg.  Co.,  Chicago,  and  the  Ideal  Furnace  Co.,  Detroit. 

A.  W.  Williamson,  President  of  the  Peck,  Williamson  Co.,  will  be  Presi- 
dent of  the  new  corporation;  L.  J.  Mueller  Jr.  and  John  Kerch  will  be  Vice- 
Presidents.  The  .Secretary  will  be  D.  M.  Compton  and  the  Treasurer 
F.  H.  Moore. 

The  capital  stock  Is  divided  into  $4,000,000  7%  cumulative  pref.  and 
$5,000,000  common;  of  the  latter,  but  $4,200,000  will  be  issued.  Most  of 
the  capital  stock  has  been  taken  by  plant  owners  in  payment  of  their  prop- 
erties. A  relatively  small  amount  of  cash  Is  being  used  In  the  merger.  The 
First  Trust  &  Savings  Bank  of  Chicago  will  act  as  trustee  to  receive  pay- 
ment for  stock  and.  will  Issue  receipts  and  act  as  registrar.  The  shares  are 
to  be  listed  on  the  Chicago  Stock  Exchange. 

There  is  to  be  offered  simultaneously  In  Chicago,  New  York,  Cincinnati 
and  Detroit  about  $1,500,000  of  the  pref.  issue  at  par,  with  a  bonus  of  10% 
In  common  stock.  The  company  starts  without  any  bonds  or  debts.  The 
pref    Issue  is  redeemable  at  any  dividend  period  at  110. 

Fond  du  Lac  (Wis.)  Water  Co. — Purchase  by  City  Enjoined. 
—See  "Fond  du  Lac"  in  "State  and  City  Dept."— V.  85, 
p.  603. 

Glenwood  Springs  (Colo.)  Light  &  Water  Co. — Lower  Fed- 
eral Court  Restrains  Purchase  by  City. — See  "Glenwood 
Springs"  in  "State  and  City  Dept."— V.  90,  p.  240. 

Houston  (Tex.)  Lighting  &  Power  Co. — Mortgage. — The 
company  has  made  a  mortgage  to  the  Whitney  Central  Trust 
&  Savings  Bank  of  New  Orleans,  as  trustee,  to  secure  an 
issue  of  $5,000,000  1st  M.  5%  20-year  bonds,  dated  April  1 
1911,  of  which  $1,300,000  to  be  issued  at  once  and  the  re- 
mainder as  required.     The  bonds    an;  redeemable  at    105. 

With  a  portion  of  tin-present  Issue  of  bonds  the  outstanding  $738,000  old 
bonds  have  been  redeemed.  Beginning  July  1  1915  and  each  yea 
after  the  company  is  to  set  aside  as  a  Sinking  fund  a  sum  equivalent  to  1  % 
of  the  aggregate  amount  of  the  bonds  outstanding.  Of  the  bonds,  $3,500,- 
000  may  be  delivered  to  the  company  from  time  to  time  for  not  over  80% 
of  the  actual  value  of  improvements,  additions  or  extensions  to  the  prop- 
erty.—rV.  90,   p.   112. 

Houston  Oil  Co.  of  Texas. — Readjustment  Plan  -We  have 
been  favored  with  an  advance  proof  ("subject  to  modifica- 
tion and  change")  of  the  plan  for  the  readjustment  of  the 

finances    of    the    company,    appro  the    directors    mi 

June  21  1911.  We  give  the'  main  features  below.  They 
should  be  studied  in  connection  with  tie-  reporl  that  was 
published  in  the  "Chronicle"  of  June  10,  p.  L560. 
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amounts,  with  interest,  to  $878,000.  (2)  That  the  dividend  accrued  <>n  the 
outstanding  pref.  stock  on  Auu\  1  191 1  will  amount  to  'say  51  %)  $4,500,342 

(3)  That  the  company  should  be  able  to  resume  cash  dividends  on  Its  pref, 
stock  (after  making  due  provision  tor  the  gradual  redemption  of  all  new 
timber  certifical  es  Issuable  under  this  plan,  with  interest  thereon)  on  Feb.  1 
1917.  (4)  That  the  dividend  accruing  on  the  pref.  stock  from  Aug.  1  1911 
to  Aug.  1  191G,  inclusive,  will  amount  to  $2,647,260. 

Proposed  New   Timber  Certificates  Junior  to  Present  Timber  Ccrtijicnles. 

In  the  accomplishment  of  the  above  ends,  it  is  proposed  that  the  Houston 
OH  Co.  of  Texas  should,  by  due  corporate  action,  authorize  the  creation  of 
the  following  new  timber  certificates, to  be  similar  in  form  and  legal  status 
but  junior  to  the  now  outstanding  timber  certificates: 

(1)  6%  timber  certificates,  redeemable  at  any  interest  date  by- 
lot,  at  par  and  accrued  interest,  after  3  months'  notice  to  the 
trustee,  to  an  amount  not  to  exceed $4,749,960 

(a)  "Working  Capitol  certificates"  to  mature  $50,000 
semi-annually    beginning   Aug.    1917    and    ending 

Aug.  1922,  and  $34,700  Feb.  1  1923 $584,700 

(b)  "Operating  Deficit  certificates"  to  mature  $75,000 
semi-annually    beginning    Aug.    1917    and    ending 

Auir.    1922,  and  $53,000   Feb.    1923... 878,000 

(c)  "Current  Dividend  certificates"  to  be  issued  semi- 
annually from  Aug.  1  1911  to  Aug.  1  1910,  to  rep- 
resent such  pref.  dividends  as  may  be  declared 
during  that  period.  Principal  to  mature  as  fol- 
lows: Feb.  1919,  $164,544:  Aug.  1919,  $213,162; 
Feb.  1920,  $223,306;  Aug.  1920,  $233,756;  Feb. 
1921,  $316,471;  Aug.  1921,  $546,971;  Feb.  1922, 
$691,672;  Aug.   1922,  $257,378 2,647,260 

(d)  "Interest  Certificates ,"  to  an  amount  thereof,  at 
90%,  sufficient  to  meet  the  net  interest  on  the 
"current  dividend  certificates,"  and  on  the  "Int- 
erest Certificates"  themselves,  to  and  including 
Feb.  1  1916,  such  interest  thereafter  to  come  from 
proceeds  of  Kirby  contract.  The  principal  of  the 
dividend  certificates  will  mature  as  follows:  Aug. 
1917,  $223,017;  Feb.  1918,  $184,465;  Aug.  1918, 
$193,750;   Feb.   1919,  $38,768 640,000 

(2)  Non-interest-bearing  timber  certificates  to  represent  the  divi- 
dends accrued  on  the  outstanding  pref.  stock  ($8,824,200)  at 
Aug.  1  1911,  redeemable  by  lot,  at  par,  at  any  time,  to  an 
amount  not  to  exceed    (being  say  38%   on  the  par  of  said 

preferred   stock $3,387,762 

In  order  that  the  interest  on  the  current  dividend  certificates  may  not  be 

charged  or  accrue  against  the  common  stock  but  may  be  borne  wholly  by 
the  pref.  stock,  the  net  amount  of  such  interest  ($1,112,579)  is  deducted 
from  the  dividend  accrued  to  Aug.  1  1911,  so  that  the  pref.  stockholders 
will  receive  in  such  non-interest-bcaring  timber  certificates  say  38 %  on 
the  outstanding  pref.  stock  in  lieu  of  the  51%  actually  accrued  thereon  at 
Aug.  1  1911.  It  is  proposed  to  sell  to  the  pref.  stockholders  or  others,  at 
90%  of  their  face  value,  $640,000  of  such  6%  timber  certificates,  thereby 
realizing  $576,000,  an  amount  sufficient  to  pay  interest  up  to  and  including 
Feb.  1  1917  on  the  total  6%  current  dividend  timber  certificates  from 
time  to  time  outstanding  and  also  on  the  above  $640,000  interest  certifi- 
cates, after  which  latter  date  said  interest  is  payable  out  of  the  proceeds 
of  the  Kirby  contract. 

The  accumulated  arrears  of  pref.  stock  dividend  at  Aug.  1  1911  amount 
to  51%, or  $4,500,342;  to  obviate  the  substitution  of  a  6%  interest-bearing 
security  for  a  non-interest-bearing  accrued  dividend,  the  cost,  in  interest 
and  discount,  of  such  interest-bearing  timber  certificates  is  deducted  from 
the  amount  of  the  dividend  accrued  as  above;  this  cost  is  as  follows:  Int- 
erest on  current  dividend  certificates,  $1,306,521;  discount  (10%  on  $640,- 
000),  $64,000:  total,  $1,370,521;  less  interest  (2%  per  annum  from  Aug.  1 
1912)  on  unexpended  proceeds  of  $640,000  6%  current  dividend  timber 
certificates,   sold  at  90,  $34,002;  net  interest  and  discount,  $1,336,518  50. 

•  Under  this  readjustment  plan  the  pref.  stockholder  allows  the  principal 
and  also  the  interest  maturing  on  and  after  Feb.  1  1917  of  the  working 
capital  certificates  to  be  paid  out  of  the  proceeds  of  the  Kirby  contract 
prior  to  the  liquidation  of  any  portion  of  his  accrued  dividend  and  conse- 
quently suffers  a  postponement  in  the  payment  of  his  non-interest-bearing 
certificates,  and  the  company  enjoys  a  saving  of  interest,  computed  at 
$223,939,  which  last  amount  is  added  to  and  included  in  the  total  amount 
of  non-interest-bearing  timber  certificates  issuable  hereunder. 

The  arrears  of  pref.  stock  dividends  Aug.  1  1911,  are  $4,500,342;  de- 
ducting the  interest  and  discount  on  6%  current  dividend  certificates,  as 
above,  $1,336,519,  leaves  a  net  amount  of  $3,163,823,  to  which  add  the 
interest  saving  to  the  company  as  above,  $223,939.  This  makes  the  total 
issue  of  non-interest-bearing  timber  certificates,  $3,387,763. 

What  Each  Preferred  Stockholder  Depositing  wider  this  Plan  will  Receive.  ■ 

(1)  Say  38%   in  non-interest-bearing  timber  certificates  to  represent  the 
dividends  accrued  on  sucu  stick  to  Aug   1  lflll 

(2)  Semi-annually  thereafter  (during  the  period  Aug.  1  1911-Aug.  1  1916 
■   6%    interest-bearing  timber  certificates  to  represent  such  current   6% 

pref.  stock  dividends  as  may  be  declared  during  that  period. 

•  It  is  assumed  that  the  company  will  be  in  position  to  resume  payment  of 
full  dividends  in  cash  on  Feb.  1  1917. 

•  The  pref.  stock  deposited  is  assessable  only  for  the  expenses  incurred, 
and  then  only  in  event  of  the  failure  of  the  plan.  There  is  no  assessment 
onthe  common  stock.  Upon  the  consummation  of  the  plan,  the  common 
and  preferred  stock  deposited  will  be  returned  to  the  registered  holders  of 
deposit  receipts,  as  provided  in  the  agreement  of  deposit. 

While  it  is  impossible  to  foresee  the  degree  or  rapidity  with  which  the 
proposed  working  capital  fund  may  be  profitably  employed,  it  is  confi- 
dently anticipated  that  the  result  of  such  employment  will  materially  hasten 
the  liquidation  of  the  timber  certificates  which  it  is  proposed  to  issue  under 
this  plan,  and  thereby  advance  all  maturities,  with  a  corresponding  saving 
in  interest  account. 

Prospective  Results  from  the  Operation  of  This  Readjustment  Plan 
Surplus  from  Feb.  1  1917  to  Aug.  1  1925  available  from  the 
Kirby  contract  after  providing  for  expenses  and  principal 

and  interest  of  existing  timber  certificates $15,674,222 

Operating  deficit  Aug.  1  1911-Aug.  1  1916,  incl...     $773,882 

Int.  on  6%  timber  ctfs.  issued  to  meet  above  deficit.       296,445 —  1 ,070,327 

Net  surplus $14, 603, 895 

6%   dividends  on  pref.  stock   ($8,824,200)  in  cash 

(Feb.  1  1917- Aug.  1  1925) $4,765,068 

Int.  and  discount  on  6%  current  div.  certificates..    1,336,518 

Principal  of  6%  current  div.  timber  certificates 2,647,260 

Principal  of  non-interest-bearing  timber  certificates.   3,387,763 
Principal  of  6%  timber cerfs.  (working  capital) ,  $584,- 

700,  and  int.  thereon  from  Aug.  1  1917,  $111,492.       696,192 — 12,832,801 

Balance  available  for  redemption  of  preferred  stock $1,771,094 

Assuming  this  readjustment  plan  to  be  carried  out,  there  will  be  on  hand 
at  Aug.  1  1925,  in  addition  to  the  above-mentioned  sum  of  $1,771,094, 
whatever  additional  property  is  created,  or  represented,  by  the  working 
capital  provided  for  under  this  plan.  Assuming  that  this  working  capital 
fund  will  earn  only  an  amount  exactly  equal  to  the  interest  on  the  6%  timber 
certificates  issued  to  provide  the  same,  the  amount  so  to  be  added  will  be 
$966,421,  making  the  total  sum  available  for  redemption  of  pref.  stock 
$2,737,515.  The  amount  shown  as  applicable  to  the  retirement  of  pref. 
stock  in  the  report  to  stockholders  of  April  28  1911  (including  the  balance 
on  hand  Aug.  1  1925)  was  $2,907,075:  the  difference  between  the  two  results 
Is  due  solely  to  the  fact  that  under  the  readjustment  plan  it  is  contemplated 
that  the  fund  borrowed  to  meet  the  deficit  in  operating  expense  up  to  Feb.  17 
1917  will  be  repaid  by  installments  at  the  rate  of  $150,000  per  annum  in- 
stead of  being  repaid  out  of  the  first  available  proceeds  of  the  Kirby  contract. 
Detailed  Operaions  tunder  Readjustment  Plan — Years  ending  Aug.  1  1912  to  1925. 
a.  Covering  period  for  redemption  of  all  the  old  timber  certificates  now  out 
(see  V.  92,  p.  560)  and  payment  (Feb.  1  1912  to  Aug.  1  1916,  incl.)  of  6%  divi- 
dends on  the  pref.  stock  In  6%  certificates,  $529,452  yearly. 
Aug.  1  Kirby  Contract  Expenses  Int.  A- Red.  Balance,  Sale  of  Int.  on 
Vear.  Min.  Income.     (Est.).        Old  Cert.       Deficit.         Cerlif.        NewCert. 

Aug.  TlbaL  367,749        S69.000  $570 

1911-12 SI, 406,250       $166,667  $1,430,900         191,316       x674,000  15,022 

1912-13 1,406,2.50         166,667     1.185,150    sur.54.433  60,500  80,391 

1913-41 1,406,250         166,667      1,375,000         135,417         150,500         115,960 

1914-15 1,406,250         166,667     1,435.000         195,416         222,000         159,997 

1915-16 1,406,250         166,667     1,478,000        23S.416         278,000        209,022 

1916-17 1,562,500         158,333         359.856       (surplus  81,044,311,  next  table) 

Total  S8.593.750      S991.668  S7, 263, 906      S773.S82  SI, 454.000      S580.962 

6.  Covering  period  for  payment  of  preferred  dividends  In  cash. 


Aug.  1          Kirby  Contract  Expenses  Int.  on      Pref.   Div.  kBedemp.      Balance, 

Year.          Min.  Income.     {Kit.).       NewCert.   <>'/,  (Cash).  NewCert.  Sur.or  Def. 

1916-17  ,Surp.  from  above  $1,044,31  I)    $265,996      $529,452  534^.01 7;/ df.S99.154 

1917-1.8 $1,562,50J      $150,000  152  628,2151/          None 

1918-19 1,562,500        150,000  216,574        529,452  666.474*          None 

1919-20 1.562,500         150,000  175,986        529,452  707,062w          None 

1920-21  ....     1,923,662        150,000  130,767        529,452  1,113,443»          None 

1921-22 2,338,625         150.000  52,705        529.152  I,606,468t/           None 

1922-23 2,148.125          150,000  2,631          529,452  1,466,042              None 

1923-24 1,978,250         150,000          529,452  1,298,7982           None 

1924-25 2,828,750        225,000          529,452  303,2042    1.771,094 

Total S15.904.912  $1,275,000  $1,099,493  §4,765,068  $8,137,723 

Grand  tot .$24,498, 662  $2,266,668  $1,680,455  $4,765,068  $8,137,723 

x  Sale  of  S610.000  Int.  certlflcati  -  it  90%;  other  Items  in  this  column  represent 
sale  of  operating  deficit  certificates  M  par, 

k  Redemption  of  new  Interest-bearing  c  1.719,960  from  1917  to  1923, 

and  dividend  certificates,  $3,387,763  from  1922  to  1925. 

?/  Redemption  of  new  Interest-bearing  certificates.    2  Redemption  of  div.  ctfs. 

The  surplus  shown  for  the  vear  1924-25,  SI, 771. 094,  It  Is  estimated  will  be  avail- 
able for  redemption  of  pref.  stock.— V.  92.  p.  15G0. 

Illinois  Brick  Co.,  Chicago. — Slahis. — President  Win, 
Schlake,  in  a  circular  letter  dated  June  30  1911,  says: 

The  officers  desire  to  say  unequivocally  that  they  have  had  no  connection 
whatever  with  any  of  the  Stock  Kxchange  operations  which  have  resulted  In 
the  violent  fluctuations  which  have  recently  occurred  in  the  price  of  the  com- 
pany's stock. 

The  company  is  in  a  perfectly  normal  condition.  We  are  making  brick 
to  the  full  capacity  of  our  plants  and  are  finding  a  ready  market  for  them 
at  the  same  price  which  has  obtained  during  the  past  18  months,  and  the 
outlook  for  the  balance  of  the  year  is  encouraging. 

Why,  then,  the  stockholders  may  ask,  did  the  directors  pass  the  divi- 
dend at  the  last  meeting?  The  only  answer  is  this:  Having  regard  to  the 
indebtedness  of  the  company,  and  to  the  fact  that  the  company  had  for  a 
period  of  six  weeks  been  unable  to  make  deliveries  on  account  of  the  brick 
strike,  and  on  that  account  Its  earnings  for  that  period  had  been  entirely 
cut  off,  they  deemed  it  wise  not  to  anticipate  future  earnings.  The  brick 
strike  was  settled  on  June  9  and  the  making  and  delivery  of  brick  was  re- 
sumed a  few  days  later.  The  settlement  with  the  labor  unions  was  made 
covering  a  period  of  three  years  on  terms  which  the  company  deems  favor- 
able, particularly  in  that  Individual  agreements  have  been  entered  into 
with  all  employees,  which  should  insure  the  stability  of  the  general  agree- 
ment. We  confidently  expect  that  the  loss  of  earnings  due  to  the  strike 
will  be  largely  overcome  during  the  remainder  of  the  year,  but  the  directors 
thought  that  prudence  should  govern.  Nothing  whatever  has  occurred 
to  affect  the  business  or  credit  of  the  company,  and  we  trust  that  stock- 
holders may  not  be  misled  by  the  many  unfounded  statements  which  have 
been  printed. — V.  93,  p.  49. 

Long  Beach  (Cal.)  Water  Co. — Electors  Vote  to  Purchase 
Plant. — See  Long  Beach,  Cal.,  in  "State  and  City  Dept." — 
V.  92,  p.  1113. 

Lozier  Motor  Co.  of  Detroit. — New  Stock. — The  sharehold- 
ers recently  authorized  an  increase  in  the  capital  stock  from 
$2,000,000  to  $3,000,000,  the  increase  to  consist  of  $500,000 
7%  cum.  pref.  and  an  equal  amount  of  new  common,  but 
only  the  pref.  to  be  issued  at  present. 

The  Increase  Is  for  the  purpose  of  increasing  the  facilities  for  manufac- 
turing the  company's  product  and  also  for  the  purpose  of  bringing  out  its 
new  line  of  Lozier  trucks,  deliveries  to  commence  next  fall.  Pres.  H.  A. 
Lozier  Is  quoted  as  saying  that  the  $500,000  pref.  stock  will  be  secured  by 
assets  amounting  to  over  five  times  that  amount.  The  earnings  for  the 
last  year,  it  is  stated,  were  over  $280,000,  or  more  than  eight  times  the 
7%  dividend  on  the  new  stock. 

The  company  was  Incorporated  in  Michigan  early  in  1910,  with  $2,000,000 
stock,  and  purchased  from  the  Lozier  Motor  Co.  of  N.  Y.  (capital  stock 
$1,000,000)  Its  plant  at  Plattsburg,  N.  Y.;  capacity  600  Lozier  cars  a  year. 
In  connection  with  this  transfer,  there  was  issued  $1,200,000  of  the  $2,000,- 
000  stock.  Last  fall  the  company  completed  and  put  in  operation  a  large 
plant  at  St.  Clair  Heights,  Detroit,  the  Plattsburg  plant  being  thereafter 
used  to  supply  various  motor  parts  to  the  Detroit  plant,  the  combined  out- 
put of  the  two  plants  being  about  1 ,200  automobiles  per  annum. 

Luzerne  County  Gas  &  Electric  Co. — Bonds  Called. — The 
$175,000  Wyoming  Light  &  Power  Co.  bonds  were  called 
for  payment  on  July  1  at  the  People's  Bank  of  Wilkes-Barre, 
trustee.— V.  91,  p.  217. 

Macon  (Ga.)  Gas  Light  &  Water  Co. — Payment  of  Bonds. — 
The  city  authorities  have  appointed  Oct.  2  1911  as  the  date 
for  payment  of  the  purchase-money  and  the  taking  of  pos- 
session of  the  water-works  system. 

Holders  of  the  outstanding  $450,000  5%  consols,  dated  Feb.  15  1899  are 
requested  to  deposit  their  bonds  before  Sept.  1  1911  with  Fidelity  Trust  Co., 
321  Chestnut  St.,  Philadelphia,  the  trustees,  so  that,  upon  settlement 
with  city  said  bonds  may  be  paid  off  and  the  mortgage  canceled.  See 
offering  of  city  bonds  under  "Macon"  In  "State  and  City  Dept." — V.  92,  p. 
1569. 

Manufacturers'  Light  &  Heat  Co. — Bonds'  Called. — Wheel- 
ing coll.  trust  6%  gold  bonds  issued  under  date  of  Feb.  2 
1903  have  been  called  for  payment  Aug.  2  at  the  Colonial 
Trust  Co.  of  Pittsburgh,  trustee. 

Holders  of  said  bonds  will  receive  the  principal  with  all  the  accrued  inter- 
est thereon,  and  such  premiums  as  they  shall  be  entitled  to  for  such  prior 
redemption.— V.  92,  p.  1314. 

Mutual  Union  Telegraph  Co. — Offering  of  Extended  First 
Mortgage  5s. — Blodget  &  Co.,  N.  Y.  and  Boston,  recently 
offered  at  104  and  int.,  yielding  4%%  income,  the  unsold 
portion  of  $1,492,000  1st  M.  extended  gold  5s,  dated  1881, 
due  May  1  1941,  prin.  and  int.  guar,  by  endorsement  on  each 
bond,  by  the  Western  Union  Telegraph  Co. 

Letter  from  Theodore  N.  Vail.  Pres.  of  Western  Union  Tel.  Co..  June  12  '11. 

The  Mutual  Union  Telegraph  Co.  was  incorporated  Oct.  5  1880  in  N.  Y. 
State  and  was  leased  in  1883  to  the  Western  Union  Telegraph  Co.  for  99 
years,  with  privilege  of  revewal  for  terms  aggregating  999  years.  All  the 
assets  of  the  company  were  transferred  in  1886  to  the  N.  Y.  Mtuual  Teleg. 
Co  which  assumed  all  obligations.  The  stock,  originally  $10,000,000, 
was  subsequently  reduced  to  $2,500,000,  of  which  the  Western  Union  Tel. 
Co    now  owns  $2,387,700.      Dividends  6%  continuously  since    1883. 

1st  M.  bonds  auth.  and  Issued,  due  May  1  1911,  $5,000,000;  deposited 
as  part  collateral  for  Western  Union  Tel.  Co.  coll.  trust  5s,  83,123,000;  in 
hands  of  public  and  extended  till  1941,  $1,877,000.  Provision  has  also 
been  made  for  the  extension  of  the  bonds  held  as  collateral  for  the  Western 
Union  Tel.  Co.  coll.  trust  5s.  In  the  extension  the  mtge.,  lease,  &c.,  are 
left  undisturbed  and  the  absolute  guaranty  as  to  principal  and  interest  of 
the  Western  Union  has  been  endorsed  on  each  bond. 

A  first  mtge.  on  Important  main  trunk  lines  extending  from  N.  Y.  City 
to  such  cities  as  Hartford,  New  Britain,  Springfield,  Worcester,  Providence, 
Boston  Poughkcepsie,  Albany,  Saratoga,  Rutland,  Rome,  Sehenectaay, 
Amsterdam,  Utica,  Geneva,  Cleveland,  Columbus,  Sandusky,  Toledo, 
Indianapolis,  Detroit,  Chicago,  Milwaukee,  St.  Paul,  Minneapolis, 
St  Louis  and  Kansas  City.  Newark,  Philadelphia,  Wilmington, 
Baltimore  and  Washington  rolso  to  Portland  and  Bangor,  Montreal, 
and  Ottawa,  Cincinnati  and  Louisville. — Ed.l  Serves  practically  all  the 
important  cities  in  the  Eastern  and  Middle  Western  States,  being  an  in- 
tegral part  of  the  Western  Union  Tel.  Co.     Miles  of  pole  lines  coveredby 
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lease,  approximately  5.129;  miles  of  wires  (with  necessary  equipment), 

about    30, GUI.      The    mtge.    also    oovers    the    lease,    contracts,    [rants    ami 

franchises. 

Upon  the  payment  of  '■•  of  i"„,  these  bonds  may  be  made  tax-tree  lu 
N.  Y  .  State.  — V.  92,  l>.  610. 

Narragansett  Electric  Lighting  Co.,  Providence,  R.  I. — 
Debentures  Called  for  Conversion  into  Stock. — The  issue  of 
$500,1)01)  interest-bearing  convertible  debenture  certificates 
of  the  issue  of  Jan.  l  1909,  due  1913,  has  been  called  by  the 
company  for  conversion  into  stock,  $  for  $. 

Interest  on  the  debentures  ceased  June  30  ami  holders  of  record  July  1 
19U  win  receive  stock  certificates  in  exchange  for  their  holdings  at  the 
office  of  the  company,  Union  Trust  i/o.  Bldg.,  Providence,  on  and  after 
Aug.  1  1911 .  This  win  Increase  the  outstanding  stock  to  s  1,500,000,  par  $50. 
Present  dividend  rate  s,",,   per  annum,  Q.-J. — v.  90.  p.  666. 

National  Licorice  Co. — Common  Stock  Dividend  Decreased. 
— A  semi-annual  dividend  of  21  ,.  was  paid  on  July  7,  com- 
paring with  '_  ' .,'  J  in  Jan.  1911,  no  disbursement  being  made 
in  July  1910. 

Dividend  Record  of  Common  Stock   (Per  Cent) . 
Year—    1903.      1904.      1905.      190G.      1907.      1908.      1909.      1910.      1911. 
Per  cent    1'.  1  ' ,.  2  3«  5  !'.■  5  3  4H 

Compare  V.  91,   p.  792. 

Oneida-Regal  Textile  Co.  (Manufacturers  of  Knit  Under- 
wear and  Hosiery),  Utica,  N.  Y. — Preferred  Stock  Offered. — 
Hollingshead  &  Campbell,  N.  Y.  City,  are  offering  at  par 
($100  a  share)  and  int.,  §500,000  7%  cum.  pref.  stock. 
Abstract  of  Letter  from  Pres.  Win.  H.  Stansfield.  Utica.  N.  Y.,  June  23  11. 

Consolidation . — Comprises  (1>  Oneida  Hosiery  Co.,  with  plants  at  Oneida 
and  Watervllle.  _\ .  v.,  and  Philadelphia,  Pa.,  for  the  manufacture  of 
men's,  women's  and  children's  seamless  hosiery  for  the  trade,  at  retail 
prices  ranging  from  K)  to  25  cts.  per  pair.  (2)  Regal  Textile  Co.,  with 
plants  at  Syracuse,  devoted  to  the  manufacture  of  women's  ribbed  He 
kult  underwear,  trademark  "Velvet  Lined."  (3)  Stittville  Knitting  Co., 
with  plants  at  Stittville,  X.  Y.,  manufacturing  specialties  in  men's  under- 
wear, with  a  constantly  increasing  trade, 

Earnings  Applicable  to  Preferred  Stock  and  Preferred  Dividends. 

1906.  1907.  1908.  1909.  1910.        Average.    Pfd.  Divs. 

5111.834      §88,555      $118,659     $157,478     $112,393     $117,784      $35,000 

Balance  Sheet  of  Jan.  3  1911,  Incorporating  Therein  the  $500,000  7%  Pref. 
Assets,  $1,280,458   (against  com.  stock.  $500,000;  pref.  stock.  $500,000; 

accounts  pay.,  $106,233;  surplus,  $174,225): 
Cash,    $74,679;    aec'ts   and   bills   reeeiv.,    $377,720;    merchandise, 

$297,453;   prepaid   Items,   $11,069 $760,922 

Real  estate,  $268,937;  machinery,  $245,003;  fixtures,  $5,596 519,536 

Pref.  Stock. — Preferred  as  to  principal  and  cumulative  dividends.  Divs. 
Q.-M.  15  (beginning  June  15) .  Callable  in  whole,  but  not  in  part,  on  any 
dlvldend  date  prior  to  1915  at  110,  or  thereafter  at  115%  and  accrued  divs., 
upon  90  days'  uotiee  by  mail.  No  bonds,  further  pref.  stock,  mtge.  or  other 
lien  without  the  consent  of  75";.  of  the  pref.  stock  outstanding.  No  di\  i 
upon  the  common  stock  while  the  net  quick  assets  may  be  below  90";,  of  the 
outstanding  pref.  stock,  nor  if  the  surplus  Is  an  amount  less  than  20%  of 
the  outstanding  pref.  stock,  nor  any  distribution  from  the  above  surplus 
($17!. 225)  until  the  preferred  stock  is  redeemed. 

Management. — W.  II.  Stansfield  (Pres.),  Syracuse.  N.  Y.:  W.  J.  Frisble 
(V.-Pres.),  Camden,  N.  Y.;  Charles  A.  Bylngton  (Sec.),  Geo.  A.  Frisbie 
(Treas.i,  Chas.  S.  Svmonds  (Pres.  Utica  City  Nat.  Bank)  and  Wm.  J. 
McQuade.  all  of  Utica,  N.  Y.;  E.  I.  Goodrich,  New  York;  C.  H.  Oakes,  Troy. 

Osceola  Consolidated  Mining  Co. — Dividend  Reduced. — A 
semi-annual  dividend  of  $3  50  per  share  (par  $25)  has  been 
declared  on  the  $2,403,750  capital  stock,  payable  July  28 
to  holders  of  record  July  8,  comparing  with  $4  in  Jan.  last 
and  July  1910,  $6  in  Jan.  1910  and  $4  in  Jan.  and  July  1909. 
Recent  Dividend  Record  (Dollars  per  Share) . 
1900.      1901.      1904.      1905.      1906.      1907.      1908.      1909.      1910.      1911. 
S6  $6  %Z  $4  $10  $7  $2  $8  $10         $7'A 

The  net  profits  for  the  six  mos.  ending  June  30  were  $324,250  (comparing 
with  (758,586  for  the  calendar  year  1910).  The  dividend  of  $3  50  a  share 
just  declared,  calls  for  $336.525. — V.  92,  p.  530. 

Pennsylvania  Sugar  Refining  Co. — Master's  Report  Con- 
firmed.— Judge  Bregy  on  July  3  in  Common  Pleas  Court  No.  1 
entered  a  decree  confirming  the  report  of  ex-Judge  Beitler, 
who  was  appointed  master  to  ascertain  the  amount  of  bonds 
issued  under  the  mtge.  dated  July  1  1901  which  are  valid 
and  outstanding. 

The  amount  found  to  be  due  is  $4,164,812,  of  which  $2,875,000  repre- 
sents the  principal  of  the  bonds,  $972,257  unpaid  interest,  $249,139  interest 
unpaid  on  detached  coupons  held  by  the  Heal  Estate  Trust  Co.,  as  trustee, 
and  $67,417  interest  on  detached  coupons  held  by  the  Easton  Nation,! 
Bank. — V.    91,    p.    218. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  six  months 
ending  June  30  1911  was  59,248,354  lbs.,  as  follows: 

Pounds —  1911.  1910.    |      Pounds—  1911.  1910. 

January 9,789,639   10,633,620  |  April 9,793,817     9,480,150 

February 9,857,962      8.653,166  ■  Mav 9.832.300    10,038.177 

March 10,197,516      9,786,726  ,  June 9.777,120      9,918.372 



Total  (pounds^  for  six  months ' 59,248,354   58,510,211 

Custom  ores  business  added  a  further  amount  for  the  fi  mos.  of  the  current 
year  of  7.296,852  lbs.,  against  12,605,923  lbs.  for  the  6  mos.  of  1910. 
— V.  92,  p.   1503. 

Procter,    Gamble    Co.,    Cincinnati. — New   Subsidiaries. — 

Procter  &  Gamble  Transportation  Co.  of  Cincinnati,  capital  stock  §350,- 
000,  Incorp.  at  Columbus.  Ohio,  June  15  1911. 

Procter  &  Gamble  Mfg.  Co.  of  Cincinnati,  cap.  stock   $1,000,000,  incorp. 
In  Ohio  May  23  1910  mot  191D  "to  take  over  the  manufacturing  bu 
outside  of  Ohio."  — V.  81,  p.  1  151 . 

San  Francisco  Gas  &  Electric  Co. — Settlement  of  Sv 
Judge  Morrow  in  the  l".  8.  Circuit  Court  on  .June  d  a 

decree  dismissing  the  three  suits  filed  by  the  company 
against  the  City  of  San  Francisco  to  pi  the  enforcemenl 

of  the  rates  adopted  by  the  Supervison  for  the  B  I  j'ear 
beginning  July  I  L908,  1909  and  1910;  also  an  order  .  hor- 
izin<;  the  division  of  the  impounded  money  paid  by  coi  sum- 
era  in  execs-  of  the  85-ceni  rate,  amounting,  with  inter  st,  to 
$970,072.     Compare  V.  88,  p.  L59. 

Tile  company  in  tfa  I         ion  pledges  Itself  not   to  contest   the  8 

rate  to  Dec.  31  1911  an  180  C 
— V.   91,   p.   808 

Standard  Oil  Co.  of  New  Jersey. — Reorganization  Plan 
Not  Imminent. — Officers  of  the  company  3tate,  notwith- 
standing rumors  to  the  contrary,  that  the  pi 

zation  and  dissolution  under  the  recent  decision  of  '!;•     I 

Supreme  Court   will  not   be  ready  for  some  weeks  al   l< 
An  officer  is  quoted: 


We  shall  do  what  the  mandate  tells  us  to  do  of  eouise.  Tin-  general 
principle  of  the  Whole  thing  will  be  a  distribution  of  the  Stock  of  the  com- 
panies which  compose  the  Standard  Oil  Co.  of  New  Jersey  to  the  holders  of 
standard  oil  stock.     I  cannot  give  you  any  details  because  we  haven't  yet 

got  so  far.      The  situation  Is  Just  this:      The  Court   has  ordered   us   Co  dis- 
solve.     We  have  stock  In  subsidiary  companies,   a   hundred   more  or  less 
Well,   we've  got   to  give   those   fellows  back   their  stoek   somehow.      That's 
all  there  Is  to  It.— V.  92.   p.   1570. 

Union    Electric    Light    &    Power   Co.,    St.    Louis. — New 

Director. — James  1).  Mortimer,  Gen,  Mgr.  of  the  Milwaukee 
Electric  Ry.  &  Light  Co.,  has  been  elected  Vice-President  to 
succeed  James  Campbell,  President  of  the  North  American 
and  Milwaukee  companies. — V.  91,  p.  1715. 

Union  Oil  Co.  of  California. — Bond  Offering. — Hallgarten 
&  Co.  and  William  Salomon  &  Co.,  New  York,  and  the  Wm. 
R.  Staats  Co.,  Los  Angeles,  San  Francisco  and  Pasadena, 
are  offering  by  advertisement  on  another  page;,  at  91  ^  ami 
int.,  yielding  about  5%%  income,  the  unsold  portion  of  the 
present  issue  of  $5,000,000  "first  lien  5%  20-year  sinking 
fund  gold  bonds,"  dated  Jan.  2  1911  and  due  Jan.  2  1931. 
Int.  J.  &  J.  Par  $1,000  (c*&z*).  Trustees,  Equitable 
Trust  Co.  of  N.  Y.,  and  Los  Angeles  Trust  &  Savings  Hank. 
Tax-free  in  California,  where  the  bonds  are  also  offered  by 
James  II.  Adams  &  Co.     A  circular  says  in  part: 

An  Independent  appraisal  of  the  physical  property  and  of  the  Interest 
of  the  company  In  the  physical  property  of  Its  subsidiary  companies  (com- 
prising oil-bearing-  properties.  3  modern  refineries,  a  large  Beet  of  oil-carrying 
vessels,  steel  and  other  tankage,  pipe  lines  and  distributing  stations)  was 
recently  made  by  Ralph  Arnold,  one  of  the  foremost  experts  on  oil  proper- 
ties, who  reports  a  conservative  valuation  of  such  physical  property  In  excess 
of  §71,500,000,  which,  after  allowing  for  the  bonded  debt  of  subsidiary 
companies,  leaves  physical  assets  of  over  12  times  the  face  amount  of  the 
present  Issue  of  bonds.  Mr.  Arnold  believes  that  the  future  potentialities 
are  at  least  two  or  three,  and  possibly  many  more,  times  present  cash  value. 

Digest  of  Letter  to  Bankers  from  Pres.   Lyman  Stewart,   Los  Angeles, 

June   15   1911. 

Capitalization. 

First  lien  5%  20-yr.  bonds,  auth.  §20,000,000;  present  issue §5.000,000 

First  lien  bonds  reserved  for  future  issue  at  not  exceeding 
§2,500,000  yearly,  for  development,  betterments  and  new 
acquisitions,  provided  the  net  income  for  the  preceding  cal- 
endar year  shall   be  at  least  3   times  the  annual   interest 

charge,  including  bonds  so  to  be  issued §6,005,000 

Honds  against  which   §8,335,000   "first   lien"    5s  are  reserved: 

§7,335,000  guaranteed  bonds  of  subsidiary  cos.  (see  V.  92,  p. 

1373),  also  §1,000,000  6%  deb.  notes  fo  Union  Oil  Co.,  due 

May  1   1912 §8,335,000 

Capital  stock  auth.,  §50.000,000;  in  treasury,    §19,711,600;    out  30,288,400 

So  long  as  any  of  the  "first  lien"  bonds  are  unpaid,  the  company  will  not 
pay  any  dividends  except  out  of  current  net  income,  nor  then  unless  net 
income  shall  be  at  least  twice  the  interest  charge. 

These  bonds  are  secured  (1)  by  a  first  lien  on  the  real  property,  including 
mineral  rlghtsowne  1  infee,  subject  to  purchase-money  mortgages,  aggre- 
gating §415,000;  and  (2)  on  its  interest  in  certain  real  property  and  mineral 
rights  under  contract  of  purchase,  subje;  to  the  payment  of  the  remainder 
of  the  purchase  price,  aggregating,  so  far  as  payable  in  money,  §649,747 
and  (3)  on  its  holdings  of  stocks  and  securities  of  important  subsidiary  cos. 

Sinking  fund,  beginning  May  1  1912,  shall  in  each  year  be  sufficient  to 
retire  at  102  l-i  and  Int.  at  least  §250,000  bonds;  upon  issue  of  bonds  in  ex- 
cess of  §5,000,000,  the  annual  payments  to  be  proportionately  increased. 
Bonds  are  callable  for  the  sinking  fund  at  102  y2  and  int.;  as  an  entire  issue, 
at  105  and  int.  on  any  int.  date  on  30  days'  notice. 

The  principal  and  interest  are  payable  in  N.  Y.  City  or  Los  Angeles, 
without  deduction  for  any  tax;  may  also  be  made  payable  in  London,  Ber- 
lin,  Frankf ort-o-M . ,   Amsterdam,   Paris   and   Switzerland. 

A  California  corporation  organized  in  1890.  Its  chief  products  arc  fuel  oil, 
refined  oil,  gasoline,  kerosene,  benzine,  distillates,  lubricants  and  asphaltum 
which  it  distributes  throughout  a  large  part  of  the  Pacific  Coast  of  the 
United  States,  Canada  and  South  America.  This  coast  (except  Canada) 
is  poorly  supplied  with  coal  deposits,  which  accounts  for  the  great 
popularity  of  California  oil  as  fuel.  The  demand  for  asphaltum,  of  which 
California  crude  oil  is  the  base,  is  also  steadily  increasing,  and  so,  too, 
s  the  demand  for  the  refined  products. 

Total  Quantity  of  Oil  Produced  in  California  (Bbls.). 
1875.  1900.  1908.  1909.  1910  (est.) 

3,000  4,325.000  48,300,000  53,191,000  75,000,000 

While  it  is  not  likely  that  these  increases  will  continue  in  any  such  ratio, 
experts  estimate  that  even  on  an  output  of  100,000,000  bbls.  a  year,  the 
probable  life  of  the  known  principal  fields  will  last  at  least  half  a  century. 

The  company  owns  or  controls  more  than  600  miles  of  mo  lei  n  pipe  line, 
equipped  In  an  up-to-date  manner,  extending  from  three  separate  tidewater 
ports  to  the  four  great  oil-producing  sections  of  the  State.  It  controls  and 
operates  three  modern  refineries,  a  large  fleet  of  oil-carrying  vessels,  with 
a  capacity  of  over  400,000  bbls.,  239  stationary  tanks,  with  a  storage  ca- 
pacity of  11,121,875  bbls.  for  crude  oil-  further  distributing  stations  in 
many  of  the  principal  cities  and  towns  of  the  Pacific  Coast,  also  in  Hawaii, 
British  Columbia,  Chile  and  within  the  Isthmian  Canal  Zone,  and  ii  operates 
its  own  pipe  line  across  the  Isthmus  of  Panama.  The  company  owns  and 
controls  more  oil-bearing  properties  than  any  other  oil-producing  company 
on  the  Pacific  Coast,  its  properties  aggregating  over  200,000  acres,  well 
distributed  in  all  the  important  oil-producing  centres  of  the  state. 

Surplus  Earnings  Applicable  to  Dividends,  Showing  Steady  Clrowth. 

1905.  1900.  1907.  1908.  1909.  1910. 

§1,001,397     §1.029,478     §2,080,772     §3,022.933     §2.655,177     §3, 262 .563 

Price,  Waterhouse  &  Co.  certify  that  the  net  earnings  for  the  last  three 
calendar  years  applicable  to  dividends,  after  deducting  all  interest  chargee 
and  after  liberal  allowance  for  depreciation,  averag  >u1    S2,875,000s 

or  about  11  y2  times  the  Interest  on  the  present  issue  of  bonds.  In  11)10  th' 
net  earnings  so  applicable  aggregated  about  §3,300,000,  or  over  13  times 
the  amount   required. 

The  market  value  of  the  outstan  ling  capital  stock  aggregates  over  §30,- 
000,000.      For  the  past  12  years  tb  iny  has  paid  c  i] 

dividends  on  its  capital  stock,  the  presenl  rate  belnc  60  cents  a  share  per 
month,  or  7.2%  per  annum,     The  net  quick  a    lets    ■  hid- 

ing the  proceeds  of  these  $5,000,000  bonis,  uiu  e 

Application  will  be  made  to  list  these  bon  I         inge, 

and  on  such  European  exchangi     as  you  maj  desire.     Co  •  .  82,  p. 

1373,  1503,   1641. 

United  Fruit  Co.,  Boston. — New  Debentures  Offered. —Lee, 
Higginson  &  Co.,  N.  Y.,  Boston  and  Chicago,  and  Sigginson 
&  Co.,  London,  are  offering,  al   96  and  int.,  a  m  e  ol 

$2,500,000  -i  '.■/  ,  sinking  fund  gold  debenture  I  July  1 

1911  and  due  July  1  1926.  Par  (c*),  $500  and  $1,000;  (r*), 
si. 000  and  $5,000.  Int.  J.  &  J.  in  Bi  ton,  or  London  at 
si  Mi  per  €.  old  Colony  Trusl  Co  .  Boston,  trustee.  An 
annual  sinking  fund,  payable  July!  1916  to  July  I  1924,  incl., 
will  retire  one-tenth  of  the  debentun  -  eai  bj  call  al 

101  and  int.,  unless  purch  or  below   such  price. 

Extracts  from  Letter  ol  Pres.    Andrew  W.  Pr  Jul)  B  1911. 

These  debenture 

provides,  amon  •  other  thins   ,  tl 

and  that  In  the  event  of  a 

cure  any  oi  the  c< 

be  en 

forth  in  t jald  Indenture.     In  tl 

men!  fund,  or  In  the 
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become  du<   and  payable  at  the  option  of  the  ti 
of  a  majority  ol  the  debentui 
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There  is  no  mortgage  debt  upon  the  property,  The  net  assets  in  excess 
of  all  debt,  as  shown  by  the  annual  report  on  Sept.  30  1910,  aggregated 
$37,948,530.  The  present  market  value  of  the  $27,058,900  capital  stock 
is  about  $52,000,000,  or  over  5}^  times  the  total  funded  debt. 

The  object  of  the  issue  is  to  provide  sufficient  funds  so  that  this  company 
may  advance  to  the  Tropical  Fruit  Steamship  Co.,  Ltd.,  the  cost  of  three 
new  steamships,  of  registered  gross  tonnage  ol  about  7, too  each,  which  are 
about  to  be  constructed  al  I'.elfast.  I'pon  the  completion  Of  these  three 
new  vessels,  the  steamship  company  will  own  a  Meci  of  1!)  steamships,  all 
built  within  the  past  seven  years.  It  is  Intended  thai  these  steamships 
shall  maintain  a  regular  service  for  passengers  and  merchandise  between 
the  West  Indies,  Central  America  and  the  United  Kingdom.  They  will 
all  be  equipped  with  modern  refrigerating  plants  to  insure  delivery  of  the 
United  Fruit  Co.'s  products  to  market  in  the  most  perfect  condition. 

Growth   oj  the  Company's  Business. 
Fiscal         Capital         Funded  Net  Interest     Dividends      Accum. 

Year —       Stock.  Debt.        Earnings.    Charges.       Paid.         surplus. 

1901         $12,359,500  $4,255,000  $1,251,975  $153,418  $1,084,707  $1,163,934 
1910  23,474,000     5,532,000     0,552,570     260,583     4,011,472   13,787,325 

See  also  V.  91,  p.  1635,  1458. 

United  States  Steel  Corporation. — Commissioner's  Report. 
— The  Bureau  of  Corporations  at  Washington,  D.  C,  on 
June  30  made  public  the  preliminary  text  of  the  report  on  the 
history  and  property  of  this  corporation,  prepared  by  Her- 
bert Knox  Smith,  Commissioner  of  Corporations  (see  "Jour- 
nal of  Commerce  and  Commercial  Bulletin"  of  N.  Y.,  also 
"New  York  Sun,"  for  July  1  1911).  In  his  attempt  to  de- 
termine the  actual  value  of  the  property  as  of  Dec.  31  1910, 
the  Commissioner  allows  nothing  for  the  value  of  the  busi- 
ness as  a  going  concern,  and  he  includes  the  iron  ore  proper- 
ties at  $1:34,145,450,  which  was  their  "actual  cost  to  the 
corporation."  This  fact  must  be  borne  in  mind,  since  the 
Commissioner's  conclusions  would  be  modified  to  the  extent 
of  many  millions  by  adopting  the  more  liberal  allowance  for 
these  items  which  has  been  commonly  accorded  to  them. 
See  also  editorial  columns. 

COMPARISON  OF  INVESTMENT  VALUES  AS  ADJUSTED  BY   THE 
COMMISSIONER    WITH  CORPORATION'S  ESTIMATE  IN   1902. 

Investment    Net  Addi's.     Total  Invest.      Corporation's 
1901.  1901-1910.     Dec.  31   1910.       Est.  1902. 

Description —  $  $  $  $ 

Fixed  prop.  (excl.  of 
Gary  and  Tenn.  C. 
Ir.  &  RR.  Co.): 
Manufacturing... 250, 000, 000    133,338,905        383,338,905       348,000,000 

Iron  ore      .    100,000,000      34,145,450        134,145,450       700,000,000 

Coal  and  coke    ...    80,000,000      18,425,982  98,425,982        100,000,000 

Transportation.  __  91,500,000     50,666,405       142,166,405     xl20,340,000 
Natural    gas    and 

lime-stone  prop.  24,000,000        2,741,012         26,741,012         24,000,000 

C)  1  h  oi*  f\  *■?  sp  t  s - 

Deferred   charges.      2,088,027     13,243,678         15,331,7051 

Investments 241,030        2,128,364  2,369,394^  y164,660,000 

Sinking-fund 239      16.067,666  16,067,9051 

Current  assets 134,224,089   101,683,544       235,907,633j 

Total  682,053,385   372,441,006  1,054,494,391    1,457,000,000 

Gary   plant* 69,978,695         69,978,695 

T.  C,  I.  &  RR.  Co..       a59,445,358  59,445,358 

Adjustments 3,063,594  3,063,594 

Grand  total 682,053,3852/504,928,653   1,186,982,038 

*  Includes  City  of  Gary  and  railroad  property. 

a  Original  cost  of  fixed  property  and  additions  thereto  since  its  acquis'n. 

x  This  figure  includes  $40,340,000  of  indebtedness  which  was  not  In- 
cluded in  the  estimate  of  the  corporation,  this  addition  being  made  in  order 
to  render  the  estimates  comparable. 

v  In  arriving  at  this  figure,  purchase-money  obligations  and  real  estate 
mortgages  of  $16,369,000,  which  were  deducted  by  the  corporation,  were 
restored  by  the  bureau  to  make  the  amounts  comparable. 

COMMISSIONER'S  CONCLUSIONS. 

Increases  in  Property. — Since  its  formation,  the  corporation,  from  sur- 
plus earnings  (allowing  for  depreciation  and  changes  in  securities) ,  has 
made  good  much  of  the  original  excess  of  its  capitalization  over  tangble 
property.  That  excess  in  1901  was  about  $700,000,000,  or  100%,  and  in 
1910  only  about  $280,000,000,  or  24%.  The  total  tangible  value  in  1910 
was  $1,187,000,000.  As  in  1901,  there  is  omitted  here  all  the  merger  values 
heretofore  referred  to,  and  all  appreciation  of  natural  resources  above  the 
actual  cost  thereof  to  the  corporation. 

Profits. — The  rate  of  profit  has  been  calculated  not  on  the  corporation's 
capital  stock,  but  on  the  total  investment  as  computed  by  the  Bureau. 
Operating,  administrative  and  general  expenses,  as  well  as  taxes,  have 
been  deducted  from  earnings;  also  true  depreciation,  a  matter  of  some  in- 
tricacy. The  corporation's  allowance  for  depreciation,  including  mineral 
exhaustion  and  obsolescence,  has  exceeded  a  necessary  allowance.  The 
Bureau  has  carefully  determined  from  the  records  of  the  corporation  the 
proper  depreciation  and  has  restored  the  excess  to  profits.  [The  excess  de- 
preciation so  restored  for  the  9  51  years  ended  Dec.  31  1910  amounted  to 
$38,285,357,  while  a  further  $23,332,636  is  added  for  •'profits  locked  up  in 
inventories." — Ed.] 

Thus  arrived  at,  the  average  rate  of  profits  on  actual  investment  from 
April  1  1901  to  Dec.  31  1910  was  12%.  It  was  highest  in  1902,  15.9%,  and 
lowest  in  1904,  7.6%.  The  yearly  rates  do  not  indicate  any  pronounced 
tendency,  but  have  on  the  whole  slightly  decreased. 

It  must  be  remembered,  however,  that  12%  profit  for  one  small  concern 
out  of  many  is  one  thing.  It  is  a  very  different  thing  when,  as  in  this  case, 
one-half  of  the  industry  has  been  maintained  on  the  level  of  a  12  %  profit. 

It  must  be  made  entirely  clear  that  this  12%  profit  is  the  rate  of  profit 
on  the  whole  investment.  Were  that  part  of  the  investment  deducted 
which  may  be  said  to  be  borrowed  money,  chargeable  only  with  a  low,  fixed 
rate  of  return,  the  rate  on  the  remainder,  on  that  part  which  may  be  con- 
sidered as  put  In  by  the  stockholders,  would  be  considerably  higher. 

Position  in  the  Industry. — While  the  production  of  the  Steel  Corporation 
from  the  beginning  has  overhsadowed  its  principal  rivals,  and  even  ex- 
ceeded all  of  its  competitors  combined,  its  proportion  of  the  total  has  ma- 
terially diminished  in  the  ten  years  of  its  operation. 

In  pig  iron  production  the  corporation  has  just  about  maintained  its 
original  position — In  1901,  43.2%;  in  1910,  43.4%.  But  in  steel,  both  crude 
and  finished,  it  has  lost  ground — In  1901,  66%  of  the  steel  ingots  and  cast- 
ings; in  1910,  only  54%,  notwithstanding  great  additions  to  its  capacity. 
Rolled  steel  products  generally  show  an  almost  steady  loss,  especially  struc- 
tural shapes  and  tin  plate.     Even  in  rails  there  has  been  no  gain. 

In  short,  speaking  broadly,  as  against  60%  of  all  crude  and  finished  steel 
production  in  1901,  the  corporation  now  has  not  much  over  50%,  indicat- 
ing conclusively  the  continuous  presence  of  strong  and  increasing  inde- 
pendent production.  The  competition  of  these  independents  with  the 
Steel  Corporation,  so  far  as  prices  are  concerned,  has  been  modified  by  the 
policy  of  "co-operation."     This  will  be  discussed  in  a  later  part  of  the  report. 

In  efficiency,  location  of  plant  and  equipment — in  capacity  rather  than  in 
actual  production — the  corporation  Is  materially  stronger  than  the  foregoing 
figures  indicate,  and  In  case  of  continued  trade  depression  this  strength 
would  probably  show  Itself  In  increased  control.  In  ownership  of  railroads 
for  handling  its  materials,  it  stands  In  a  class  by  itself.  It  has  a  strong 
but  not  exceptional  position  in  water  transportation.  Its  control  of  the 
best  qualities  of  coking  coal  is  very  strong,  though  modified  by  late  by  new 
processes,  which  make  other  coal  more  or  less  available  for  coking  purposes. 

its  position  in  ore  reserves,  on  the  other  hand,  is  much  stronger  than  in 
any  other  factor  in  the  business.  It  is  almost  impossible,  and  would  be  un- 
wise, to  attempt  any  quantitative  statement  of  its  proportion  of  the  total 
ore  of  the  country,  but  of  the  Lake  ores,  on  which  the  present  steel  Industry 
is  based,  it  has  about  75%,  and  this  advantage  1?  materially  enhanced  by 
its  extensive  control  of  the  rail  transportation  of  the  ore  from  the  mines  to 
the  Lakes.  The  o-called  Hill  lease,  made  by  the  corporation  in  1907,  with 
an  unprecedentedly  high  rate  of  royalty  and  other  onerous  conditions,  is  a 


striking  Instance  of  the  policy  of  the  corporation  to  maintain  a  high  degree 
of  control  of  ore.     This  lease  covered  enormous  ore  holdings. 

There  Is  much  significance,  also,  In  the  prevailing  custom  of  leasing  ore 
mines  under  royalty,  Instead  of  purchasing  outright.  This  system  as  ap- 
plied in  the  Lake  ore  region,  without  any  effective  restrictions  as  to  size  of 
holdings,  plainly  facilitates  concentration  of  ore  property,  as  it  greatly  re- 
duces the  investment  required  to  control  large  bodies  of  ore.  It  has  un- 
questionably had  a  large  influence  In  producing  the  high  concentration  of 
control  now  existing  In  Lake  ores,  as  well  as  elsewhere. 

Thus,  the  Industry  Itself  rests  physically  on  the  ore;  the  corporation 
based  one-half  Its  capitalization  on  the  ore;  Its  profits  on  ore,  as  will  later  be 
shown,  are  large;  and  In  the  ore  is  its  highest  degree  of  concentration  and 
control.  The  ore,  therefore,  is  of  primary  significance  in  the  corporation's 
dominance,  and  In  that  resource  chiefly  are  involved  the  industry's  problems 
of  ultimate  public  interest.      (Compare  V.  93,  p.  52.) 

International  Association. — A  press  dispatch  from  Brussels 
on  July  6  said  in  substance: 

The  steel  men  concluded  tii,  u  ,,,s,  which  had  called  them  together 
from  nine  steel-producing  countri      o  I    ession  to-day,  and  adjourned. 

The  conference  appointed  a  committee  of  30,  made  up  ol  members  proposed 
by  each  national  group,  to  work  out  a  plan  for  an  international  steel  or- 
ganization and  to  submit  the  same  to  the  full  conference  when  called.  The 
American  members  of  the  commi  tei  a  Judgi  E.  II.  Gary,  Chairman, 
and  James  A.  Farreli,  President,  of  the  United  States  Steel  Corporation; 

Charles  M.  Schwab,  President  of  the  B        Steel  Co.;  E,  A.  S.  Clarke, 

President  of  Lackawanna  Steel  Co.,  and  Willis  L.  King.  V.-Pres.  of  Jones 
&  Laughlin  Steel  Co.  The  committee  organized  forthwith  by  mak.ng 
Judge  Gary  Chairman  and  VV.  B.  Peat  of  England  Secretary.  Judge  Gary 
feels  that  distinct  progress  has  been  made  towards  a  common  world  code 
of  feeling  and  practice  in  steel  affairs  through  the  international  exchange 
of  opinion. — V.  93,  p.   52. 

United  States  Telephone  Co.,  Cleveland. — Voting  Trust 
Expires. — See  Cuyahoga  Tel.  Co.  above. — V.  92,  p.  1570. 

United  States  Worsted  Co. — On  Paris  Bourse. — The  com- 
pany's stock  was  introduced  on  the  Paris  Bourse  on  July  5. 
— V.  92,  p.  730. 

Vincennes  (Ind.j  Light  &  Power  Co. — Receivership. — The 
United  States  Circuit  Court  in  Indianapolis  recently  ap- 
pointed Earl  H.  Buck  as  receiver  of  the  company  on  petition 
hied  by  the  Black  Hawk  Light,  Heat  &  Power  Co.,  because, 
it  was  alleged,  the  defendant  has  not  lived  up  to  a  contract 
concerning  the  piping  and  sale  of  natural  gas  in  Vincennes. 

On  Dec.  30  1907  the  Black  Hawk  L.  H.  &  P.  Co.,  an  Indiana  corporation 
with  $1,000,000  of  auth.  capital  stock,  filed  papers  in  Illinois  and  under- 
took the  piping  of  natural  gas  from  Flat  Rock,  111.,  to  Vincennes,  25  miles 
away .  The  competition  that  resulted  forced  the  price  of  natural  gas  down 
to  20  cents  and  artificial  gas  to  30  cts.  The  local  lighting  company  in 
Sept.  1908  suspended  the  manufacture  of  gas.  In  Jan.  1909  a  combination 
was  effected,  the  Vincennes  company  contracting  to  distribute  the  natural 
gas  of  the  Black  Hawk  Co.,  agreeing,  it  is  said,  to  pay  therefor  till  May  1 
1909  60%, thereafter  62  2-3%,  of  its  gross  receipts  from  the  sale  of  natural 
gas.  The  price  of  gas  was  then  raised  to  25  cts.  for  natural  and  95  cts.  for 
artificial.  In  March  1908  the  Black  Hawk  Co.  (C.  B.  Shaffer,  Pres.)  re- 
duced its  capital  stock  from  $1,000,000  to  $30,000.  On  Oct.  15  1910  the 
personal  property  of  the  Vincennes  L.  &  P.  Co.  was  sold  by  the  Sheriff  to  sat- 
isfy a  judgment  of  $31,965  given  in  the  Knox  Circuit  Court  in  favor  of 
the  Melville  R.  Bissell  Co.  of  Grand  Rapids,  Mich.,  but  there  is  still  some 
amount  due  on  the  judgment  and  $2,377  of  delinquent  taxes.  The  Black 
Hawk  Co.  asks  to  have  the  lease  set  aside,  one  reason  being  that  the  neces- 
sary extensions  of  the  mains  have  not  been  made.     Compare  V.  90,  p.  663. 

Virginia  Bridge  &  Iron  Co.,  Roanoke,  Va. — New  Stock. — 

The  stockholders  Sept.  16  1910  authorized  an  increase  in  the 

capital  stock  from  $990,000  to  $1,500,000,  all  common  stock; 

of  this  increase,  $250,000  was  offered  to  the  stockholders  as 

of  record  Sept.  30  at  par,  subscriptions  payable  Oct.  15th  at 

the  office  of  the  company  in  Roanoke,  Va. 

This  company  has  property  valued  at  $1,500,000  and  has  never  issued 
any  mortgages  or  other  bonded  or  funded  debt:  it  has  never  issued  any  pref . 
stock,  and  for  the  past  15  years  it  has  never  paid  less  than  6%  dividends 
per  annum  and  has  paid  6  „  during  the  past  current  year,  the  last  dividend 
payment  being  made  July  1.  Annual  capacity  100,000  tons — steel  bridges, 
girder  turntables  and  structural  work — also  manufactures  steel  cars. 
During  the  past  two  years  has  enlarged  the  capacity  of  its  Roanoke  plant, 
so  that  it  employs  an  average  of  800  men  daily  and  has  established  in  the 
same  period  new  plants  in  Memphis  and  Atlanta.  Officers:  C.  Edwin 
Michael,  Pres.;  T.  T.  Flshburne,  Vice-Pres.  and  Treas.;  J.  B.  Fishburne, 
2d  Vice-Pres.;  John  R.  Parker,  See.  and  Asst.  Treas. — V.  79.  p.  2647. 

Virginia-Carolina  Chemical  Co. — Dividend  Prospects. — The 

directors  are  expected  to  meet  next  week  to  take  action  on 

the  common  stock  dividend. 

While  the  complete  report  for  the  late  fiscal  year  has  not  been  submitted 
to  the  directors,  "Financial  America"  says  that  it  is  understood  that  the 
preliminary  figures  which  have  been  furnished  show  that  the  company 
earned  o  nyabou  3%  on  the  common  stock  during  the  year,  or  2  %  less 
than  would  be  requred  to  pay  the  5%  rate  paid  from  the  earnings  of  the 
previous  year,  and  that  the  rate  of  the  dividend  to  be  declared,  if  any,  is 
therefore  uncertain.     Compare  V.  92,  p.  1641. 

Youngstown  Sheet  &  Tube  Co. — New  Stock. — The  share- 
holders will  vote  July  25  on  increasing  the  capital  stock  from 
$10,000,000  to  $15,000,000,  the  new  stock  to  be  7% 
cumulative  preferred,  with  dividends  payable  quarterly; 
without  voting  power  and  redeemable  after  1921  at  105  and 
accumulated  dividend.  Only  $3,500,000  of  the  new  pref. 
will  be  issued  at  present;  when  issued,  it  will  be  offered  at  par 
to  shareholders  of  record.  The  proceeds  will  be  used  largely 
in  building  an  open-hearth  steel  plant  and  finishing  mills. 
Work  on  the  open-hearth  plant,  it  is  said,  will  probably  be 
started  about  September.  Dividend  rate  of  late  years,  8% 
per  annum.     Compare  V.  92,  p.  1641. 

— Attention  is  invited  to  a  list  of  bonds  advertised  in  our 
current  issue  by  William  R.  Compton  Co.,  Chicago  and 
St.  Louis.  The  list  includes  municipal  and  corporation 
bonds,  and  some  30  of  the  issues,  it  will  be  noted,  yield 
from  5%  to  6%.  Circulars  describing  each  issue  will  be 
sent  on  request. 

— Lee,  Higginson  &  Co.  are  offering  a  list  of  miscellaneous 
securities  to  which  the  attention  of  investors  is  called.  See 
advertisement  on  another  page.  Special  circulars  will  be 
sent  on  request. 

— Colston,  Boyce  &  Co.,  Baltimore,  offer  any  part  of  100 
shares  of  Atlantic  Coast  Line  Co.  of  Connecticut  stock  at 
$250  per  share.     See  advertisement. 

— Waldo  S.  Reed  has  withdrawn  from  the  firm  of  Edward 
Sweet  &  Co.,  34  Pine  St.,  this  city,  to  become  a  member  of 
the  firm  of  Hodenpyl,  Hardy  &  Co.,  7  Wall  St. 
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COMMERCIAL   EPITOME. 

Friday  Night,  July  7  1911. 
Trade  conditions  continue  quiel  in  tin-  main,  but  there  is 
rather  more  animation  evident  in  the  steel  trade.  The 
Government  report  on  Monday  last  indicated  a  record 
cotton  crop  unless  deterioration  should  occur, and  the  wheat 
and  corn  crops  also  are  expected  to  be  large,  barring  unfor- 
seen  damage.     Stock  of  merchandise  at  New  York   are   as 

follows: 

July  l  1911.      June  1  191  i .     July  1  1910 

Coffee,    Brazil,   bags        .    .    .    2,014,843  2,044,321  2,617,133 

Coffee,   Java,    bags        6,584  15,560  32,540 

Coffee,    other   248,633  292,066  313,350 

Sugar,    tons                      52. 871  41,437  58,500 

BUdes,  No                 13,000  8,100  24,640 

Cotton,  bales           94.5  1  i  L06.532  102,175 

Manila  hemp,  bales       1.291  4,444  1,243 

Sisal  hemp,  Dales 1,045  726  1,262 

Flour,  bbls.  and  sacks 52.000  42.600  55, 300 

LARD  has  been  steady;  prime  Western  here  8.45c,  City 

7  ,85c,  refined  for  the  Continent  8.65c,  South  America  9.60c, 

Brazil  in  kegs  10. 70c.      Futures  have  latterly  moved  within 

a  narrow  range;  there  has  been  speculative  buying  at  times 

at  the  West,  with  packing  interests  selling. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NFW   \ORK. 

Sat.         Mon.       Tues.        wed.  Thurs.       Fri. 

July  delivery 8.20  Holl-       Holi-      8.20  8.i5         8.30 

September  delivery 8.45  day.         day.         8.45  8.50  8.50 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES   IN   CHICAGO. 
Sat.         Mon.        Tues.         Wed.       Thurs.        Fri. 

July  delivery 8.27^      Holl-        Holl-        8.30  8.25  8.40 

September  delivery 8.40  day.         day.        S.42'A      8.35  SA714 

PORK  has  been  steady;  mess  here  $17  to  $17  50,  clear 
$15  -30  to  817  and  family  $18  to  $19.  Cut  meats  have  been 
steady  in  the  main.  Pickled  hams  13%  to  14%c,  pickled 
bellies,  clear,  113^  to  14c.  and  pickled  ribs  llj^  to  12 ^c. 
Beef  quiet  and  steady;  mess  $12  50  to  $13,  packet  $13  to 
$13  50,  family  $14  to  $14  50  and  extra  India  mess  $20  to 
$20  50.  Tallow  b%c.  for  City.  Stearines  1)4  to  8c.  for 
oleo  and  10  to  10 ££c.  for  New  York  lard.  Butter  firm; 
creamery  extras  25c,  firsts  22}^  to  23J^c.  Cheese  has  been 
steady;  State  whole  milk,  colored,  fancy,  11 J4  to  11  %c. 
Eggs,  Western  firsts,  15  to  16c. 

OIL. — Domestic  linseed  has  been  quiet  awaiting  the 
result  of  the  new  flaxseed  crop.  City,  raw,  American  seed, 
90  to  91c;  boiled  91  to  92c.  Calcutta,  raw,  $1.  Cotton- 
seed dull;  winter  6.70  to  7c,  summer  white  6.35  to  6.75c, 
crude  nominal.  Cocoanut  steady;  Cochin  9  to  934c  Cey- 
lon 8%  to  9c  Corn  firm,  5.80  to  5.85c  Olive  88  to  90c 
Lard  has  been  dull,  prime  73  to  85c;  No.  1  extra  55  to  58c 
Cod  firm,  with  supplies  small.  Newfoundland  57  to  58c 
and  55  to  57c  for  domestic 

COFFEE  has  been  firm;  supplies  in  roasters'  hands  are 
said  to  be  low  and  roasters  have  made  further  purchases. 
Rio  No.  7,  nominally  13%c;  No.  4  Santos  13i^c  Future- 
have  advanced  on  firm  foreign  markets  and  bull  support. 

Closing  prices  were  as  follows: 

July ll.43@11.45  Nov    11.10®  11. 12  [March  ll.06wll.07 

Aug    11 .32 @  11 .33 ]  Dec 1 1 .06 @  1 1 .08   April 11 .06®  11 .07 

Sept 11.21   1  11.25  Jan 11. 06®  11. 08   May    ._.      11.06011.08 

Oct 11.15  3  11.16 1  Feb 11. 06®  11. 07 1  June 11. 07®  11.08 

^f.  SUGAR. — Raw  has  continued  firm;  Europe  has  advanced 
on  reported  damage  to  the  sugar-beet  crop  by  drought.  Cen- 
trifugal, 96-degrees  test,  4.05c;  muscovado,  89-degrees  test, 
3.55c;  molasses,  89-degrees  test,  3.30c  Refined,  granu- 
lated, 5.10c     Teas  quiet  and  steady.     Spices  quiet. 

PETROLEUM  has  been  quiet,  with  most  of  the  demand 
from  abroad.  Refined,  bbls.  7.25c,  bulk  3.75c  and  cases 
8.75c  Gasoline  in  100-gallon  drums  18^c;  drums  $8  50 
extra.  Naphtha,  73  to  76  degrees,  in  100-gallon  drums, 
16%c;  drums  $8  50  extra.  Spirits  of  turpentine  54c 
Rosin  So  90  for  strained  common  to  good.      Hops  si  ill  firm. 

TOBACCO. — Business  has  continued  very  quiet,  partly 
owing  to  the  holiday,  but  more  on  account  of  the  small  de- 
mand from  cigar  manufacturers,  which  in  turn  i-  due  to  the 
smaller  consumption  of  cigars.  While  trade  in  tobacco  is 
generally  expected  to  be  relatively  dull  during  the  summer, 
packers  are  inclined  to  look  for  an  improvement  in  the  fall. 
Supplies  of  desirable  binder  are  light  and  holders  arc  disin- 
clined to  make  concessions  as  to  price.  The  growing  crop 
as  a  rule  is  doing  well. 

■COPPER  has  been  less  active  and  lower;  the  demand  has 
moderated.  Lake  12%c,  electrolytic  nominally  \2lAc, 
adard  12. lot/;  12.25c  Tin  has  been  less  active  but  about 
idy;  spol  here  nominally  44c,  July  4334c.  spelter  5.70c 
Lead  quiet  at  43^c  Pig  iron  in  better  demand.  No.  1 
Northern  $15  to  $15  25:  Xo.  2  Southern.  SI  I  25  to  $14  75. 
Steel  products  have  been  in  quite  active  demand;  the  local 
subway  contracts  will  require  over  200.000  tons  of  manufac- 
tured steel.  Large  railroad  interests  have  placed  further 
orders.  There  N  an  active  inquiry  for  export  with  German 
manufacturers  competing.  Street  railways  are  buying  girder 
rails  to  a  considerable  extent.  The  expectation-  are  for  an 
improvement  during  the  coming  half-year.  The  volume  of 
business  in  finished  products  and  in  pig  iron  has  been  [ncri 
ing.  The  United  States  Steel  Corporation  worked  up  to  7 
of  its  ingot  steel  capacity  last  week. 


COTTON. 

Friday  Night,  July  7  I'M  1. 
THE   MOVKMKNT  OK  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night    is  given  below.      For  tin- 
week    ending    this   evening    the    total    receipts   have    reached 
8,561     bales,     against      10,151     bales    last     week    and     (i,S7l 

bales  the  previous  week,   making  the  total   receipts  since 

Sept.    1     1910    8,378,290    bales,    againsl     7,128,262  bales 

for  the  same  period  of  L909-10,  showing  an  increase  since 
Sept.  1   1910  of  1,250,028  bales. 


/.v,  Hpts  at — 

Sat. 

Mon. 

6511 

l~695 
"I 

r.tiio 
2 

"39 

Tues. 

Wed. 

Thurs. 

Frt. 

Total. 

Galveston    

Port   Arthur 

Texas  City,  &o 

New  Orleans 

GulfDort 

-Mobile    

Pensacola 

Jacksonville,  txc. 

Savannah  

Brunswick  . 

Charleston 

town 

Wilmington 

Norfolk 

N'port  News,  &c. 

Xew  York 

Boston       

Baltimore 

Philadelphia 

143 

"63 

T.228 
262 
217 

"46 
"~7 

"145 
"~18 

1 
200 

"324 

138 

382 
"3 

285 

""43 
"~5 

5 
"211 

106 
"I 

""22 

"34 

78 

1.530 

2,197 
"4 

1,228 

2  62 

2,427 

"3 

18 

"144 

324 
46 

78 

Total 

1,960 

4.006 

757 

201 

l.l,-o 

457 

8,561 

The  following  shows  the  week's 
since  Sept.  1  1910,  and  the  stocks 
last  year: 


total  receipts,   the  total 
to-night,  compared  with 


Receipts  to 
July  7. 


Galveston 

Port  Arthur 

Texas  City,   &c_- 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston 

Baltimore 

Philadelphia 

Total I 


1910-11. 


This 
Week . 


1,530 


2,497 

"i 

1,228 

262 

2,427 

~~3 

18 

"l44 

""324 
46 
78 


since  Sep 
1    1910. 


2,737 

206 

360 

1,568 

34 

249 

123 

25 

1,424 

222 

285 

1 

410 

558 

3 

14 

38 

112 


1909-10. 


This 
Week . 


,678 
,943 

117 
,107 
,211 
,933 
,906 
,620 
,481 
.736 
,082 
.454 
,409 
,487 
,924 
,483 
,414 
,140 

365 


8,561  8,378,290 


3 

,213 
100 

5 

,799 
728 
329 

125 
2,370 

2",  567 
200 
308 

3,313 

2,064 

144 

261 

50 


since  Sep 
1    1909. 

2,465,958 

142,381 

72,058 

1,281,846 

8,992 

243,251 

137.810 

39,490 

1,326,917 

229.426 

214.971 

1,576 

312,453 

509,282 

18,789 

28,495 

14,058 

78,613 

1,896 


21,5717,128,262 


Slock. 


1911. 

7 

951 

41 

733 

687 


22.483 

710 

5.084 


246 
5,164 

111  ,131 
8,218 
2,913 
1,175 


207,495 


1910. 

23,685 
61,301 

3,234 


15,702 
3,906 
3,768 

~1~,211 

7,722 

94",  509 
3,727 
3,252 
1,021 


223,038 


Note. — -9,853  bales  added  at  Savannah  as  revision  of  receipts  since  Sept.  1 . 

In  order  that  comparison  may  be  made  with  other  years, 
give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  a! — 

1911. 

1910. 

1109. 

1908. 

1907. 

1906. 

Galveston 

Pt  .Arthur,  &c. 
New  Orleans, 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington,. 

Norfolk 

N'port  N.,  &c 
All  others 

1,530 

2,497 

4 

2,427 

"21 

""l44 

1.938 

3,213 
100 

5,799 
329 

2,370 

~  2,767 

308 

3,313 

3,372 

7,781 

6,272 
1,017 
1,479 

~~133 
17 

1,472 
274 
726 

14,955 

7,900 
1,253 
3,251 

460 
1,737 
2,091 

798 
1,278 

3,755 

4,573 

112 

2,262 

488 

42 

1,526 

283 

746 

4,157 

37 

5,216 

1,011 

4,791 

13 

678 

2,921 

2,373 

29 

1,436 

Total  this  wk. 

8.561         21,571 

19,171         33,723 

13,787        27,440 

Since  Sept.  1. 

8,378,290  7,128,262 

9,721,704  8,145,308 

9,626,645  7,630,752 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  9,772  bales,  of  which  2,374  were  to  Great  Britain, 
253  to  France  and  7,145  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from— 

Week  endina  July  7 
Exported  to — 

1911. 

From  Sept.  1  1910  to  July  7  1911. 
Exported  to — 

Great 
Britain. 

Fr'nce. 

1  'onli- 

nent. 

Total. 

Great     1              |    Contl 

■     Frana        neat.     ■    Total. 

Galveston 

Port  Arthur 
TexapClty,4c 
\<  w  1  irleans  . 

Mobile 

sola 

Giilfport 

Savannah   

Brunswick. 

ion.,.. 
Wilmington 
Norfolk 

Newport    News 

New   York 

Boston   

Iphin 
Portland,  Mc 
San  Pranclsco 

Seattle   

Taconu 
Portland,  Ore 
Pembina 

1,22s 

I.IOJ 

28 

2.374 
10.744 

128 

1,023 

1  1  ! 
1.228 

1.023 

Y,  149 



i 

95;:, 033 

14,898 

212,816 

878,178 

i 

! 

.■".IP 
51,063 

100,933 

1,933 

12.754 

19,  138 
1  !  1,600 

1,076.1  15 
37,103 

11,843 

303,173 
1,471,367 
184.867 
124,006 
34,211 
896,061 

is  M.'.s 

15,644 

i 
109,687 
106,107 

669 
-  1   ', ',  -. 
15  001 
i 

Total 

Total    ! 

253 
4.083 

7.145 
9.839 

>s2.69n,6«.' 

In  addition  to  above  exports,  our  ma  to-nighl  also 

give  11s  the  following  amounts  of  cotton  on  shipboard,  nol 

cleared,  at    the  ports  named.     We  add  similar  figures  for 

New  York. 
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On  Shipboard,  Kot  Cleared  for 

Great 

Ger- 

Other 

( 'oast- 

I. en  rimi 

July  7  at — 

Britain 

France 

many. 

Fore  in  a 

wise. 

'■Total. 

Stock. 

New  Orleans.  - 

746 

181 

1,925 

6,978 

9,830 

:n  ,9  03 

Galveston 

661 

540 

1,201 

6,750 

Savannah  

3,400 

1,000 

4,400 

18,083 

Charleston 

5,084 

Mobile 

687 

Norfolk 

4,000 

4,000 

1,164 

New  York-    _ 

350 

200 

200 

200 

1,950 

109,181 

Other  ports 

150 



200 





350 

12,912 

Total  1911.. 

4,646 

381 

4,986 

7,178 

4,540 

21,731 

185,764 

Total  1910.  _ 

6,495 

1,428 

3,670 

6,869 

11,108 

29,570 

193,468 

Total  1908.  . 

9,148 

8,988 

9,980 

8,682 

8,311 

4  5,109 

273,519 

Speculation  in  cotton  for  future  delivery  has  at  times  been 
quite  active,  with  prices  showing  considerable  strength  until 
latterly.  The  Government's  July  report  showed  the  con- 
dition of  the  crop  to  be  88.2%,  against  87.8  in  June,  80.7  a 
year  ago  and  a  10-year  average  of  80.  This  condition  is 
higher  for  July  than  any  since  1898,  although  in  1904  the 
July  condition  was  88.  Contract  values  advanced  for  a 
time  after  the  publication  of  the  report.  Considerable 
anxiety  is  felt  over  the  condition  of  the  crop  in  Texas  and 
Oklahoma.  In  the  Government's  report  this  month  Texas 
showed  a  falling  off  in  crop  conditions  of  3%  for  the  month 
ending  June  25,  and  since  then  there  has  been  but  little  rain. 
The  trade  believes  that  considerable  deterioration  has  taken 
place  since  the  compilation  of  the  report.  Fully  one-third 
of  the  crop  is  thus  menaced  by  the  droughty  conditions. 
The  average  of  the  total  rainfall  at  the  41  stations  in  Texas 
in  June  was  ninety-five  hundredths  of  an  inch,  which  is  very 
small  compared  with  the  June  rainfall  of  other  years.  Tem- 
peratures in  the  Southwest  have  been  well  above  the  century 
mark.  Leading  bull  operators  have  been  good  buyers  of 
the  new-crop  months,  and  covering  by  nervous  shorts  has  at 
times  helped  to  elevate  prices.  Scattered  liquidation  of  long 
contracts  in  July  and  August,  particularly  the  latter,  has 
been  apparent.  On  all  reports  of  rains  in  the  Southwest, 
New  Orleans  and  Memphis  operators  have  sold  the  new-crop 
months.  These  operators  appear  confident  of  an  early  and 
heavy  crop  movement.  At  the  same  time  spinners  have 
bought  these  months.  Spot  sales  in  the  Southern  markets 
are  small.  The  local  stock  is  being  absorbed  to  some  extent 
by  foreign  spinners.  Late  in  the  week  reports  of  beneficial 
showers  in  Texas  and  Oklahoma  caused  considerable  long 
liquidation  of  the  new-crop  months,  but  it  is  understood  that 
the  strong  interests  in  these  options  have  remained  intact. 
The  net  result  of  the  week  has  been  a  decline  in  July  and  in 
the  new-crop  months  and  a  relatively  greater  decline  in 
August.  The  discount  of  August  under  July  has  increased 
to  a  round  25  points.  To-day  prices  eased  further  under 
lower  cables,  further  scattered  rains  in  Texas  and  liquidation 
of  the  old-crop  months.  Spot  cotton  has  declined  to  14.65c, 
a  loss  of  15  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling  fair 1 .  10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  od 


Middling c.     Basis 

Strict  low.  mid 0.25  oft 

Low  middling 0.75  off 

Strict  good  ord 1.20  ofl 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged. .0.15  ofl 
Middling  tinged ...0.25  off 
Strict  low. Mid. ting. 0.75  off 
Low  mid.  tinged.. .1.75  off 
Middling  stained. -.1.00  ofl 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


July  1  to  July  7 —  Sat. 

Middling   uplands 14.80 


Mon. 

14.70 


Tues. 

H. 


Wed.    Thurs. 

14.8.3      14.85 


Fri. 

14.65 


NEW   YORK   QUOTATIONS   FOR  32   YEARS.     j 
The    quotations   on    middling    upland    at    New    York   on 
July  7  for  each  of  the  past  32  years  have  been  as  follows: 


1911-C 14.65 

1910 15.35 

1909 12.65 

1908 11.20 

1907 13.50 

1906 10.80 

1905 10.90 

1904 10.95 


1903. c_    -12.20 

1902 9.25 

1901 8.88 

1900 10.12 

1899 6.12 

1898 6.19 

1897 7.88 

1896 7.44 


1895-C...  _  7.12 

1894 7.25 

1893 8.00 

1892 7.31 

1891 8.38 

1890 11.94 

1889 11.12 

1888 10.31 


1887-C.-.  _10.94 

1886 9.50 

1885 10.50 

1884 11.06 

1883 10.12 

1882 12.88 

1881 11.19 

1880 11.81 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot.  Market 
Closer!. 

/  iilures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total 

Saturday  __ 

Quiet    . 

Steady 

Steady 

HOLIDAY 

Steady ... 

Easy 

Steady 

1,028 

74 

400 
1,502 

19,500 
3~200 

1,082 
19,574 

Monday 

Tuesday 

Quiet,  10  uts.  dec.. 

Wednesday. 
Thursday  _. 
Friday 

Quiet,  15  pts.  adv.. 

Quiet    . 

Quiet,  20  ptl.  dec 

400 
3,200 

Total.    .. 

22,700 

24,202 

FUTURES. — The   highest,   lowest  and   closing  .prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

July  7—  1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales.  665,000  500,000   1,056,000  534,000 

Stock  at  London 13,000  7,000  7,000  8,000 

Stock  at  Manchester 67,000  44,000         75,000  65,000 

Total  Great  Britain  stock 745,000  551,000  1,138,000  607,000 

Stock  at  Hamburg 11,000  14,000  12,000  24,000 

Stock  at  Bremen 103,000  160,000  303,000  323,000 

Stock  at  Havre 154,000  147,000  239,000  142,000 

Stock  at  Marseilles 2,000  2,000  3,000  5,000 

Stock  at  Barcelona 18,000  11,000  32,000  39,000 

Stock  at  Genoa 19,000  20,000  32,000  27,000 

Stock  at  Trieste 9,000  9,000  7,000  20,000 

Total  Continental  stocks 316,000       363,000       628,000       580,000 

Total  European  stocks 1,061,000  914,000  1,766,000  1,187,000 

India  cotton  afloat  for  Europe--.  135,000  123,000  76,000  90,000 

Amer.  cotton  afloat  for  Europe.-  84,151  130,340  155,173  108,250 

Egypt, Brazil,  &c.,aflt.  for  Europe.  31,000  13,000  29  000  29,000 

Stock  in  Alexandra!,  Egypt 87,000  72,000  101,000  106,000 

Stock  in  Bombay,  India 542,000  656,000  369,000  471,000 

Stock  in  U.  S.  ports 207,495  223,038  318,628  244,148 

Stock  in  U.  S.  interior  towns 122,970  131,458  151,588  165,776 

U.  S.  exports  to-day 672         3,881  8,796 

Total  visible  supply 2,271,288  2,262,836  2,970,270  2,409,970 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     513,000  407,000  962.000       425,000 

Manchester  stock 53,000  34,000  60,000         54,000 

Continental  stock 267,000  306,000  575,000       494,000 

American  afloat  for  Europe 84,151  130,340  155,173       108,250 

U.  S.  port   stocks 207,495  223,038  318,628        244,148 

U.  S.  interior  stocks 122,970  131,458  151,588       165,776 

U.  S.  exports  to-day 672        3,881           8,796 

Total  American 1,248,288  1,231,836  2,226,270  1,499,970 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 152,000  93,000  94,000  109,000 

London  stock 13,000  7,000  7,000  8,000 

Manchester  stock 14,000  10,000  15,000  11,000 

Continental  stock 49,000  57,000  53,000  86,000 

India  afloat  for  Europe 135,000  123,000  76,000  90,000 

Egypt.  Brazil,  &c,  afloat 31,000  13,000  29,000  29,000 

Stock  in  Alexandria,  Egypt 87,000  72,000  101,000  106,000 

Stock  in  Bombay,  India 542,000  656,000  369,000  471,000 

Total  East  India,  &c 1,023,000   1,031,000       744,000       910,000 

Total  American 1,248,288   1,231,836  2,226,270   1,499,970 

Total  visible  supply 2,271,288  2,262,836  2,970,270  2,409.970 

Middling  Upland,  Liverpool 7.97d.  7.92d.  6.75d.  6.34d. 

Middling  Upland,  New  York 14.65c.  15.40c.  12.70c.  11.20c. 

Egypt.  Good  Brown,  Liverpool.  _            lid-  12J^d.  9  %d.  8  7-16d. 

Peruvian,  Rough  Good,  Liverpool     11.25d.  ll.OOd.  8.25d.  9.15d. 

Broach,  Fine,  Liverpool 7  9-16d.  7d.  6?^d.  5  9-16d. 

Tinnevelly,  Good,   Liverpool t»  7-16d.  7d.  5Jid.  5  3-16d. 

Continental  imports  for  the  past  week  have  been  87,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  161,81.5  bales,  a  gain  of  8,452  bales  over  1910,  a  de- 
crease of  698,982  bales  from  1909,  and  a  loss  of  128,702 
bales  from  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that   is, 
the  receipts  for  the  week  and  since  Sept.  l,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year— is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  10,683  bales  and  are  to-night  8,488 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  8,605  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1910-11- 


Jul'j  7— 

Shipped —  Week. 

Via  St.  Louis 1,773 

Via  Cairo __    _  690 

Via  Rock  Island    ._    . 

Via  Louisville 677 

Via  Cincinnati       191 

Via  Virginia  points 137 

Via  other  routes.  &c 327 


Since 

Sent.  1 . 
514,945 
208,734 

25.957 
131.376 

79,490 
175,089 
169,940 


Week. 
6.656 
2,487 

3.710 
218 
1ST 
763 


1909    10 

Since 

-■     '     i 
432,463 
179,329 

19.915 
120,208 

46, 175 
134,150 
153,534 


Total  gross  overland 3,795  1,305,531 

Deduct  Shipments — 

Overland  to  X.  v.,  Boston,  &c_.  448  165,!":' 

Between  interior  towns.      294  81,614 

Inland,  &c,  from  South 478  55,135 


14,321  1,086,374 

2,519  123,062 

323  62,049 

3,292  70,216 


Total  to   be  deducted 

Leaving  total  net   overland'. 


1,220        282,15! 


6,134       255,327 


2,575    1.023,380 


8,187       831,047 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  2,575  bales,  against  8,187  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  ne(  over- 
land exhibits  an  increase  over  a  year  ago  of  192,333  bales. 


HMO    1  1 

In  S/(?W  and  Spinners' 

mis.  Week.        Sept.  1 . 

Receipts  at  ports  to  July  7 8,561     8,378,290 

Net  overland  to  July  7. 2,575      1,023,380 

Southern  consumption  to  July  7.   47,000     2. 097. '"in 


1909-10 


21,571       7,128.262 

8,187  831. "17 

lo.DOO      2,173,000 


Total  marketed 58,136   11,498,670        69,758    10,132,309 

Interior  stocks  in  excess •  10.6x3  72.192       27,934  ix,295 


11,824 

21  ,7.-,K 


Came  Into  sight  during  week..   47,453 

Total  In  sight  July  7  1 1 ,570,862 

Xorth.  spinners'  takings  to  July  7    15,893      2,091,616 

*  Dei  elt. 

Movement  into  <i<dit  in  previous  ■ 

Week —  Bales.        Since  Sept    1 —  ties. 

1909     Jul:.  ■■>                              57. 12:1    1908-09     Julj     9  13,282,072 

1908— July   10 71.825    1907-08     July  10  11,09 

1907— July   12 .52.354    1908-07     Jul-.    12  13.111.091 

1906— July  13                                f;7.  .",mi    1905-06     JUI3    13  0,706,484 

QUOTATIONS  FOB  MIDDLING  COTTON  A.T  OTHER 
MARKETS.  Below  arc  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 

each  day  of  the  week. 


11'ceA-  nidino 
Jul)/  7. 


Galveston 

\c\\    Orleans 

Mobile         

Savannah   

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 
Augusta    

Memphis     

St.    Louis 

Houston      

Little   Rock 


Closing  Quotations  tor  Middling  Cotton  an — 


Sat' day.    Monday.  Tuesday,  Wed  rsd'y.    Friday. 


15 

15   1-18 

I   '■ 

15  1-16 


II', 

I  5  !  , 
15.05 
15  % 
15 

15 
15 

II  '■• 


5 

4% 


I  \ 

1.9  5 

5^ 

5 

5 

5 

4>S 


HOLI- 
DAY 


15 
15 

I  1 
15 


1  1   ', 

15^ 

15.111 

15^ 

15 

L5 

L5 

119-1  6 


15 

I., 
15 

I.. 


14?i 

i 
15    III 

15H 

15 

15 
15 

1  1  \ 


15 

15 

15 


15  H 
1  1  .mi 
15  % 
13 
15 
UK 


MAY  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'u, 

Friday, 

July  1. 

July  3. 

July    1 . 

July  5. 

July  6. 

July  7. 

July — 

Range  

1  1.99-.01 

14.82-.86 

14. 9  5-. 98 

14.95-. 01 

1  1.-88.92 

Closing 

15.00    — 

14. 8  5-.  87 

14. 96- .98 

14.98-.99 

11.88    — 

.1  mi  11  st — 

Range  

14. 04-. 11 

13. 97-. 12 

14.18-.24 

14.01-. 19 

13.87-.92 

Closing 

14. 06-. 07 

14.06    — 

14.20-.23 

14.02-. 03 

13.91-.92 

September — 

Range 

13.31-.34  13.24-.28 

13. 53-. 56 

13. 28-. 40 

13.20-.25 

Closing 

13.34-.35  13.35-.38 

13. 55-. 56 

13.28-.29 

13.23-.25 

October — 

Range  

13. 03-. 09  12.98-16 

13. 20-. 33 

13. 01-. 18 

12. 9  3-. 00 

Closing 

13.06-. 07 

13. 10-. 11 

13.29-.30 

13.02-. 113 

12. 99-. 00 

November — 

HOLI- 

Range  ,     , 

_    (ffi    — 

—    @    — 

DAY 

—    @    — 

—    @    — 

—    @   — 

Closing 

13.06-. 07 

13.08-. 10 

13.28-. 30 

13.01-. 03 

12. 99-. 01 

December — 

Range 

13.01-. 08 

12.98-. 16 

13. 19-. 33 

13.01-. 18 

12.93-.00 

Closing 

13. 05-. 06 

13.09-. 10 

13.29-. 30 

13.02-.03 

12. 99-. 00 

January — 

Range     

13. 08-. 12 

13.04-.21 

13.27-.38 

13. 07-. 23 

12.99-.06 

Closing 

13. 11-. 12 

13. 15-. 16 

13. 35-. 36 

13. 08-. 09 

13.08-. 06 

February — 

Range     

—    (ffi    — 

_    @    — 

—  (a  — 

—    @    — 

—    @    — 

Closing 

13. 15-. 17 

13.18-.20 

13.39-.41 

13. 12-. 14 

13. 10-. 12 

March — 

Range     . 

13.22-.25 

13.21-. 30 

13.45-.48 

13.21-.26 

13.12    00 

Closing 

13.26-.27 

13.29-. 31 

13. 47-. 49 

13.20-.22 

13.18-.20 

May — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @   — 

Closing  _ 

13.30    — 

13.33-. 36 

13. 50-. 52 

15.25-.27 

13.23-.25 

Tone — 

Spot    

Quiet. 

Dull. 

Steady . 

Firm. 

Quiet. 

Options 

Steady.    B'lyst'y.'                   B'lyst'y.    Steady. 

Steady. 

THE  AGRICULTURAL  DEPARTMENT'S  JULY  RE- 
PORT.— The  following  statement,  showing  the  condition  of 
cotton  on  June  25,  was  issued  by  the  Department  of  Agri- 
culture on  July  3: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agriculture  estimates,  from  the  reports  of  the  correspondents 
and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop  on  June  25 
was  88.2%  of  a  normal,  as  compared  with  87.8  on  May  25  1911,  80.7  on 
June  25  1910,  74.6  on  June  25  1909  and  80  the  average  of  the  past  10  years 
on  June  25.     Comparisons  of  conditions  by  States  follow: 


June  25 
1911. 

May  25 
1911. 

June  2' 

States. 

1910. 

1909. 

10-  Year 
Average. 1 

Virginia      _            

North  Carolina 

98 
89 
84 
94 
96 
93 
87 
89 
85 
89 
87 
90 
87 
100 

93 
83 
80 
92 
95 
91 
86 
91 
88 
87 
83 
86 
87 
95 

81 
72 
75 
78 
82 
81 
81 
77 
84 
77 
82 
80 
88 
95 

76 
75 
77 
79 
88 
64 
61 
62 
79 
76 
80 
83 
84 

82 
80 

South   Carolina 

80 

Georgia 

Florida    

80 
85 

Alabama 

Mississippi 

79 
79 

Louisiana .    

Texas 

78 
80 

Arkansas.. 

Tennessee 

Missouri    _    __      ..    _.    

Oklahoma 

81 
84 
84 
81 

California .    .. . 

United   States 

88.2 

87.8 

80.7 

74.6 

80.0 

WIOATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  indicate  that 
l here  has  been  beneficial  moisture  the  past  week  in  many 
localities  and  temperature  has  been  favorable. 

Galveston,  Tex. — There  has  been  rain  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  seventy-four 
hundredths.  The  thermometer  has  averaged  79,  ranging 
from  70  to  88. 

Brenham,  Tex. — Rain  has  fallen  lightly  on  two  days  during 
the  week,  the  precipitation  being  forty-six  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  7:;  to  97,  averag- 
ing 85. 

Cuero,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  86,  highest   loo  and  lowesi  72. 

DaUas,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  five  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  89,   the  highest    being   106  and   the 

lowest  71  . 

Henrietta,  Tex. — It  has  rained  on  one  day  of  the  week,  to 
the  extent  of  seventeen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  90,  ranging  from  l'.\  to  106. 

HunUville,  Tex. — There  has  b<  I  rain  on  three  days 

during  the  week,  the  precipitation  being  one  inch  and  thirty- 
nine  hundredths.     Thermometer  has  rangi   I  from   70  to  96. 

Longview,  Tex.  1>  has  rained  on  two  days  of  the  week. 
The  thermometer  has  av<  ragi  d  38,  rani  ing  from  71  to  104. 

hiding,  Tex.     Rain  ha  on  one  day  during  the  week, 

the  rainfall  reaching  fifteen  hundredth  ol  an  inch.  The 
thermometer  has  ranged  from  72  to  ing  86. 

Nacogdoches,  Tex.  Rain  ha  fallen  heavily  on  two  days 
of  the  week,  to  the  extent  of  three  inch  eventy-two 

hundredth-.    Average  thermomi  ti  r  -_.  highest  '.»<;,  lowesi  67. 
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Palestine,  Tex. — Rain  has  fallen  on  four  days  of  the  week, 
the  precipitation  being  one  inch  and  sixty-six  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
the  lowest  68. 

Paris,  Tex. — There  has  been  rain  on  one  day  the  past  week, 
the  rainfall  reaching  seven  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  88,  ranging  from  72  to  104. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  of  the 
past  week,  to  the  extent  of  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 

Alexandria,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  two  inches  and  eighteen  hundredths. 
Average  thermometer  82,  highest  96,  lowest  69. 

New  Orleans,  La. — We  have  had  rain  on  four  days  of  (he 
past  week,  the  rainfall  reaching  two  inches  and  seventy-nine 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  91  and  the  lowest  70. 

Shreveport,  La. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  85,  ranging  from  72  to  98. 

Ardmore,  Okla.- — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  four  inches  and  six  hundredths. 
The  thermometer  has  ranged  from  72  to  108,  averaging  90. 

Marlow,  Okla. — Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  seventeen  hundredths  of  an  inch.  Average 
thermometer  89,  highest   107,  lowest  71. 

Meridian,  Miss. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  sixty  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  68  to  96. 

Vicksburg,  Miss. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  eighty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  94,  averaging  81. 

Yazoo  City,  Miss. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  eighty  hundredths  of  an  inch. 
Average  thermometer  83,  highest  96,  lowest  70. 

Helena,  Ark. — Rain  has  fallen  on  four  days  of  the  week, 
the  precipitation  reaching  one  inch  and  forty-five  hundredths. 
The  thermometer  has  averaged  82.6,  ranging  from   70   to  95. 

Little  Rock,  Ark.- — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  97,  averaging  84. 

Chattanooga,  Tenn. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  reaching  three  hundredths 
of  an  inch.  The  thermometer  has  averaged  81,  the  highest 
being  94  and  the  lowest  68. 

Memphis,  Term. — The  crop  is  progressing  finely.  We  have 
had  rain  on  two  days  of  the  past  week,  the  rainfall  being 
fifty-six  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 83,  ranging  from  69  to  97. 

Mobile,  Ala. — Favorable  weather  in  the  interior;  crop 
reports  good.  It  has  rained  on  four  days  of  the  week,  the 
rainfall  being  two  inches  and  thirty-four  hundredths.  Aver- 
age thermometer  80,  highest  90,  lowest  68. 

Montgomery,  Ala. — Crop  reports  good.  There  has  been 
rain  on  two  days  during  the  past  week,  the  precipitation 
reaching  thirty-four  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  82,  the  highest  being  95  and  the  lowest  70. 
June  rainfall,  3.24  inches. 

Selma,  Ala. — There  has  been  rain  on  six  days  of  the  past 
week,  the  rainfall  reaching  sixty  hundredths  of  an  inch.  The 
thermometer  has  averaged  82.5,  ranging  from  69  to  97. 

Atlanta,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  thirteen  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  67  to  96. 

Augusta,  Ga. — We  have  had  rain  on  three  days  of  the  past 
week,  to  the  extent  of  twenty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  95,  averaging  82. 

Savannah,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  thirty-five  hundredths  of  an  inch.  Average 
thermometer  81,  highest  94,  lowest  71. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  be- 
ing 97  and  the  lowest  68. 

Spartanburg ,  S.  C. — Rain  has  fallen  on  two  days  of  the 
week,  to  the  extent  of  five  hundredths  of  an  inch. 

Charlotte,  N .  C . — There  has  been  rain  on  two  days  during 
the  past  week,  the  precipitation  reaching  ninety-nine  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  82,  the 
highest  being  95  and  the  lowest  69. 

Raleigh,  N .  C. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  forty-six  hundredths  of  an 
inch.     Thermometer  has  ranged  from  66  to  92,  averaging  79. 

Madison,  Fla. — We  have  had  rain  on  four  days  of  the  week, 
the  rainfall  being  two  inches.  Average  thermometer  80, 
highest  94,  lowest  69. 

ALEXANDRIA  RECEIPTS   AND  SHIPMENTS. 


Alexandria ,  Kay  pi, 
July  5. 

Receipts  (canta>-s) — 

This  week 

Since  Sept.  1 

Exports  'bales)  — 

To  Liverpool 

To  Manchester 

To  Continent 

To  America 

Total  exports 


1910-1  1. 


*  5,000 
7,569,300 


1909-10. 


1908-09. 


1,500  4,500 

4,907,053        '        6,669,980 


This 
week . 


•4,000 
'8",  000 


Since 
Sept.  1. 


12,000 


212.700 
213,466 
394,987 
118.294 


This 
week. 

1,250 

4",  2  50 
1,250 


939.447      6,750 


since 
Sept.  1. 

150,294 

118,408 

292,853 

60,977 


622,532 


This 

week . 

3,000 

13~750 
900 


17,650 


Since 
Sept.  1. 

189,264 

207,439 

350,495 

87,104 


834,302 


WORLD'S  SUPPLY  AND  TAKINGS 

OF  COTTON. 

Coflon  Takings. 
Week  and  Season. 

1910-11. 

1909-10. 

Week.        Season. 

Week. 

Season. 

Visible  supply  June  30.    . 

Visible  supply  Sept.  1.. 

American  in  sight  to  July  7 

liombay  receipts  to  July  6 

Other  India  shlp'tS  to  July  6... 
Alexandria  receipts  to  July  5.. 
Other  supply  to  July  5  * 

2,433,133      

1,495,514 

47,453  11,570,862 

31,000     2,401,000 

15,000         400.300 

600     1,009,200 

9,000         298,000 

2,450,755 

4l",824 
22,000 
13,000 

300 
10,000 

1,931,022 
10,180,604 

3,111,000 
455,000 
654.300 
259.000 

Total  supply 

Deduct — 
Visible  supply  July  7 

2,530,186  17,174,876  2.537,879 
2,271,288     2,271,288  2,262,836 

16,590,926 
2,262  836 

Total  takings  to  July  7. 

Of  which  American 

Of  which  other 

264,898  14,903,588 
162,298  11,116,088 
102,600     3,787,500 

275,043 

202,743 

72,300 

14,328,090 

10,402,790 

3,925,300 

*  Embraces  receipt-:  in  Europe  from  Brazil,  Smyrna    West  Indies.  &c. 


INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS. 

July  6. 

1910-11. 

1     Since 
Week.     Sept.  1. 

31,000  2,401,000 

1909-10. 

1908-09. 

Receipts  at — 

Week. 
22,000 

Since 
Sept.  1. 

3,111,000 

Week. 
15,000 

Since 
Sept.  1. 

Bombay 

2,066.000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Cnnti- 

Japan  1 

Great 

Conti- 

Japan   1 

Britain. 

ru  in . 

&China  Total. 

Britain. 

nent. 

&  China)     Total. 

Bombay — 

1 

1910-11.. 



29,000 

25,000    54,000 

57,000 

874,000 

584,000'l,515,000 

1909-10-- 

1,000 

15,000 

13,000   29,000 

94,000 

935,000 

846,0001,875,000 

1908-09.. 



6,000 

15,000   21,000 

23,000 

562,000 

638,0001,223,000 

Calcutta — 

| 

1910-11-- 



1,000 

1,000 

3,000 

34,000 

19,000       56,000 

1909-10. - 



1,000 

1,000      2,000 

3.000 

41,000 

47.000       91,000 

1908-09-. 

1,000 



1,000 

5,000 

40,000 

31, 000:       76,000 

Madras — 

1910-11.- 

2,000 



2,000 

8,000 

20,000 

300       28,300 

1909-10.. 









4,000 

18,000 

10,000!       23,000 

1908-09-. 



1,000 



1,000 

4,000 

22,000 

11,000       37,000 

All  others — 

1 

1910-11.. 

5,000 

7,000 



12,000 

53,000 

250,000 

13,000     316,000 

1909-10-. 



5,000 

6,000    11,000 

28,000 

299,000 

14,000     341,000 

1908-09.. 

1,000 

8,000 

5,000(   14,000 

I 

20,000 

278,000 

69,000     367,000 

Total  all-. 

1 

1910-11-. 

5,000 

39,000 

2,." 000    69,000 

121.0001,178,000 

616,3001,915,300 

1909-10.. 

1,000 

21,000 

20,000   42,000 

129,0001,293,000 

908,0002,330,000 

1908-09- _ 

1,000 

16,000 

20,000   37.000 

52,000 

902,000 

749,000  1,703,000 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to  pay 
present  prices.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison. 


1911. 

1910 

32s  Cop 
Twist. 

8%  Xbs.  Shirt- 
ings ,   common 
to  finest. 

Cot'n 
Mid. 
Vpl's 

32s  Con 
Twill. 

%H  lbs.  Shirt- 
ings,  common 
to  finest. 

Corn 

Mid. 
Uplj 

May 

19 

26 

J'ne 

2 

9 

16 

23 

30 

July 

7 

d.                      d. 

10  15-16®  n% 
10%        @  11% 

11  @    11% 

11  1-16®     11  % 
111-16$     11% 

10%     @     11% 
10%     @     11% 

10%     ©     11% 

H. 

6 
6 

6 

8 

: 

d.           s.  d. 

1%@11  4% 
l%fcll  4% 

1%@11  4% 
1%@11  4H 
1%«11  5 
0H<an  4 

1%@11  3 
0%@11  3 

d. 

8.40 
8.28 

8.33 
8.31 
8.27 
8.21 
8.04 

7.87 

d.                     d. 

10%     @     11% 

10%        B*        11% 

10%     ®     11 % 
10  15-16®  11% 
10%      **     11  K> 
109-16®11  5  16 
10%      @      11% 

10%      @      11 

a. 

S 
5 

5 
5 
5 
5 
5 

5 

d.            b.  d. 

8%@10  6 
8%®10  6 

8     ®10  5 

8      £10  6 
7      'a  10  6 
6%f*10  5 
5%@10  4 

5     C^IO  4 

d. 

8.04 
8.04 

7.94 
8.29 
8.03 
8.05 
7.86 

7.92 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  9,772  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW    YORK — To    Liverpool — June    30 — Baltic,    120    upland.    366 

foreign;    Caronia,  297 783 

To  Manchester — June  30 — Camoens.  112  upland,  7  Sea  Island 119 

To  Hull — July  5 — Id?ho,  200 200 

To  Havre — July  1 — Niagara,  253  foreign 253 

To  Bremen — July  5 — Bremen.  4,392 4,392 

To  Hamburg — June  30 — Cleveland,  109 109 

To  Barcelona — July  0 — Montevideo,  500 500 

To  Genoa — June  30 — Prinzes-:  Irene,  643 643 

To  Naples — June  30 — Prinzess  Irene,  50 50 

To  Venice — July  3 — Argentina,  100 100 

MOBILE — To  Liverpool — Julv  7— Commodore,  16 16 

To  Hamburg— July  7 — Schaumberg,  12S 128 

PENSACOLA — To  Liverpool — July  1 — Vivina,  1,228 1,228 

SAVANNAH — To  Hamburg — July  1 — South  America,  144. .  .July  3 — 

Ghazee,  879 1,023 

BOSTON — To  Livernool — July  3 — Cymric,  28 28 

SE  VTTLE — To  Japan — July  3 — Awa  Maru,  200 200 


Total 9.772 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

June  16. 
Sales  of  the  week bales.   26.000 

Of  which  speculators  took..      1,000 

Of  which  exporters  took 2,000 

Sales,  American 19,000 

Actual  export 7,000 

Forwarded 80,000 

Total  stock — Estimated 750,000 

Of  which  American 615,000 

Total  imports  of  the  week 41,000 

Of  which  American 20,000 

Amount  afloat 102,000 

Of  which  American 46,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


June  23. 

June  30. 

July  7. 

15,000 

35,000 

43,000 

300 

300 

400 

400 

100 

100 

12,000 

30,000 

37.000 

4,000 

7,000 

2,000 

31,000 

83,000 

60,000 

748,000 

705,000 

665,000 

610,000    ' 

558,000 

513,000 

32,000 

46,000 

8,000 

25,000 

17,000 

2,000 

73,000 

68,000 

64,000 

23,000 

19,000 

13,000 

July  8  ltui. 
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Saturday. 


Market,     1 
12:15 
P.  M 

lOd.Upl'ds 

S:il(\< 

S]Vl 

Pi 

Market        [ 
opened 

Market .      s 
I  > 

V    M. 


null. 


:  99 

300 
Quiet  al 
pta    dec 
Barely  st'j 

1(5  7   pi^. 

pi^    dec 


Monday. 


Quiet. 


7.93 

2,000 

Quiet   al 

L@3  nts 
decline. 

St'y>  -'  PI : 

dee.      In     .'i 
ptS.   :><lv 


Tuesday.    Wednesday.   Thursday. 


Fair 

business. 
7.05 

s .HiMI 

1,000 

Quiet  at  '.• 
tit  dec.  to 
i   pt.   adv. 

Quiet   at 

ptS     dee. 


Fall 
business 

dolus;. 

7  99 

s  000 
100 


Harden- 
ing. 

8.08 

12,000 
500 


Quiet    at      Quiet  all 

i      i     ;        I       !  •  pts 
pts.  adv.      advance. 

I  63  •  Weak  at 
"  10  pt*.  -K"  7  pts. 
advance.         decllni 


Friday 


Quiet 


7  97 

.,  000 

' 

.1-.  ai 

flee. 

Quiet   at 

■  s 
pts.   dee. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Julv  1 

to 
July  7. 


July 
July 
Auc 
Sep, 
Oct. 
Nov 
Dee . 
Jan . 
Feb. 
Mch 


■Aug. 

-Sep 

•Oct 
■Nov 

-Dee 

.-Jan 
-Feb. 
-Mch, 
.-Apr. 


Sat. 


Mon. 


Tues. 


u"  i 
p.m. 


12  '.- 
p.m. 


12  I 
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SREADSTUFFS.. 

Friday  Evening,  July  7  1911. 

Flour  continues  rather  dull  with  the  entire  trade  waiting 
until  the  crop  excitement  is  over.  Buying  has  been  only  on 
a  hand-to-mouth  scale.  Stocks  in  the  hands  of  consumers 
are  fully  sufficient  to  meet  present  requirements.  Quota- 
tions have  remained  relatively  firm  with  a  disposition  on  the 
part  of  the  mill  agents  to  quote  higher  prices  following  the 
advance  in  wheat.  In  Minneapolis  buyers  are  quite  bearish, 
having  little  belief  in  the  reported  crop  damage  in  the  North- 
west. The  export  business  in  Minneapolis  has  been  negligi- 
ble. Some  of  the  Northwestern  mills  have  sold  their  entire 
output  of  the  past  week,  while  others  did  not  sell  half.  Clear 
flour  is  scarce  with  the  City  mills,  while  the  interior  mills 
have  fancy  and  firsts  clear  to  sell.  The  inquiry  for  bran  in 
round  lots  for  deferred  shipment  has  improved. 

Wheat  had  an  erratic  week.  Prices  at  first  had  an  up- 
ward tendency  in  sympathy  with  corn,  whose  pyrotechnics 
were  the  feature  of  the  week's  grain  markets.  Reports  of 
damage  to  the  crops  in  South  Dakota,  which  State's  probable 
yield  is  a  source  of  considerable  doubt,  caused  prices  to  rally. 
This  advance,  however,  was  not  generally  maintained. 
Poor  and  late  seeding  in  North  Dakota  is  another  factor  in 
summing  up  the  damage  complaints.  Alarming  reports 
from  Minneapolis  were  contradicted  by  railroad  officials  in 
the  spring-wheat  belt,  who  earlier  in  the  season  prophesied  a 
large  crop.  Winter-wheat  receipts  are  forerunners  of  an 
undoubtedly  bumper  crop.  It  appears  that  the  trade  is 
generally  expecting  the  Government  report  of  Monday  next 
to  show  a  total  wheat  crop  in  this  country  of  720,000,000 
bushels,  against  695,000.000  last  year.  The  late  weakness 
in  wheat  was  partly  ascribed  to  the  smaller  decrease  in  the 
world's  available  supply — that  is,  2,239,000  bushels,  against 
a  decrease  of  7,117,000  last  week.  It  is  obvious  that  the 
weather  for  the  next  few  weeks  will  be  the  absorbing  factor 
in  wheat.  A  few  deliveries  are  being  made  by  bull  houses 
in  Chicago,  but  this  is  regarded  as  a  move  to  scalp  the  mar- 
ket. In  the  spring-wheat-growing  States  more  moderate 
temperatures  prevailed,  lighl  and  insufficient  showers  were 
had.  but  more  rain  is  greatly  needed.  In  the  Southwestern 
markets  the  near  deliveries  were  relatively  heavy  and  there 
has  been  evident  pressure  on  July  at  the  West  all  the  week. 
This  was  in  a  way  due  o  the  heavy  receipts  of  new  wheat 
at  the  interior  points.  The  St.  Louis  and  Kansas  City  re- 
ceipts were  nearly  double  those  of  lasl  year;  in  fact,  receipts 
i|  points  have  been  correspondingly  heavier,  ('ash  grain 
was  rather  inactive  and  a  moderate  export  business  was  con- 
tted.  General  lighl  rain-  were  reported  in  Manitoba. 
The  world's  shipments  lasl  week  totaled  11,520,000  bushels, 
insl  11,632,000  in  the  previous  week  and  8,368,000  lasl 
The  American  visible  supply  decreased  653,000 
bushels.  At  Minneapolis  the  stocks  decreased  365,000 
bushels  for  the  week.  'J  he  European  markets  were  at  first 
um  e  to  the  rise  on  this  side,  but  later  firmer  rallies 

wei  ed   from   all   the   centres     barring   Paris     which 

ay  influenced  by  lighter  world's  shipments,  the 
itant  decrease  on  p  ind  unfavorable  reports  from 

B  issia  and  Prussia.  The  Winnipeg  market  was  stagnant. 
To-day  prices  advanced  on  report-  of  a  heavy  export  busi- 
ness and  renewed  unfavorable  crop  accounts  from  North 
Dakota. 

•    DAILY  CLOSING  PR]  FUTURES!   J  Nl   W   VORK. 

■  '  '  ws.     Wed.  '/'"  rs 

Mo.  2  red         94 54   Moll-    Moll-      95         93 

July  delivery  In  eli  :r,    .   day.     day.       ».".  \     94 

September  delivery  In  elevator   ...  9~>y  96         93         96 

■     D  \II.Y    '   t..">s|;,;    ;  |  -,    I.IIIC  \'iO. 

Mon.  Tut ».  ii  ed  1 

JulyTdellvery  In  elevator 89%   Hon-  Moll-  89  88  M     89  % 

September  delivery  In  elevator           90       day.  day.  91  ><  90   ■      91 

December  delivery  In  elevator   ...   92    .  94  % 

Indian  corn  during  the  early  part  of  the  week  advanced 
sharply  on  reports  of  the  continuance  of  withering  heat  in 


Kansas    and    Oklahoma.      Later    prices    reacted,    owing    to 
cooler  weather  and  rains  west  of  the  Mississippi,  although  the 

staple  subsequently  made  a  partial  recovery,  as  ii  was  hoi 

ami  dry  elsewhere.      The  sensational  advances  were  made  on 

reports  of  unprecedentedly  high  temperatures.     Oklahoma 

reports  were  .summed  up  in   the  terse  sentence  "burned  to  a 

crisp."  The  rains  of  last  week  in  Nebraska  and  generally 
throughout  the  Southwest  were  quickly  absorbed,  renewing 
the  situation  caused  by  the  drought.  Another  factor  in  the 
upward  tendency  was  dispatches  from  Liverpool  telling  of 
heavy  covering  by  shorts.  The  fad  thai  corn  had  an  ex- 
cellent start,  which  gave  the  crop  increased  powers  of  re- 
sistance, and  also  that  the  drought  was  centred  in  the  surplus 
States  and  not  in  the  pivotal-districts,  was  more  or  less  over- 
looked by  bull  speculators  in  their  endeavors  to  lift  prices. 
The  break  was  mainly  attributed  to  general  selling  and  heavy 
profit-taking.  Late  reports  showed  moderate  to  copious 
precipitation  in  the  corn  belt,  especially  in  Iowa.  Heavy 
rains  over  a  wide  area  may  serve  to  repair  much  of  the  recent 
damage.  The  visible  supply  for  the  week  decreased  603,000 
bushels.  The  world's  shipments  for  the  week  were  1,1 46,000 
bushels,  against  3,921,000  bushels  last  year.  The  Iowa 
State  report  made  the  condition  of  corn  102%,  against  89% 
last  year,  when  the  crop  was  343,000,000  bushels.  Farmers 
are  getting  50c.  and  better  for  corn  in  Iowa  for  shipment 
South  and  Southwest.  To-day  prices  had  another  sharp  rise 
on  fears  of  further  hot,  dry  weather. 

DAILY   CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.      Wo".    7  ues.     Wed.  Thurs.    Fri. 

Cash  corn nom.  Moll-    Holl-     nom.    nom.    nom. 

.July  delivery  In  elevator 64  %   day.     day.     70         65  y      nom. 

DAILY    CLOSING    PRICES   OF   CORN    FUTURES    IN   CHICAGO. 

Sat.     Man.    Tues.    Wed.  Thurs.   Fri. 

July  delivery  In  elevator 60}<£HoIl-    Holl-       64  %     62  y     63% 

September  delivery  In  elevator 62        day.     day.       66  %     64  y     65% 

December  delivery  In  elevator 61  66         63  y     65 

Oats  continued  the  upward  trend  but  declined  late  in  the 
week  on  realizing  sales  induced  by  improved  weather  condi- 
tions. The  status  of  the  oats  and  hay  crops  is  reported  to  be 
the  poorest  ever  known.  The  market  has  at  times  been 
excited  and  new  high  levels  were  reached,  owing  to  the 
reiteration  of  previous  damage  reports,  but  speculatively 
there  has  been  evidence  of  a  great  deal  of  profit-taking  on 
the  sharp  advances, and  reactions  have  been  quick.  That 
last  year's  outturn  of  1,126,000,000  bushels  will  not  be  dupli- 
cated by  75%  is  being  borne  out  by  both  private  and  Govern- 
ment reports.  In  addition  the  serious  shortage  in  hay  and 
other  feed  crops  and  the  belief  that  the  demand  for  feeding 
grain  will  be  greatly  enhanced  as  a  result  of  a  general  shortage 
in  forage  crops  has  been  a  strong  factor  in  maintaining  the 
higher  level  of  prices.  With  a  gain  in  values  of  50%  from 
the  spring  level  there  is,  however,  a  disposition  to  await 
developments  and  see  what  the  actual  threshing  returns  will 
reveal  in  the  oats  crop.  The  Iowa  report  made  the  condition 
of  oats  72%,  against  92%  last  year.  The  visible  supply  de- 
creased 474,000  bushels.  Cash  oats  were  strong.  The 
Montreal  market  is  steady  and  the  demand  limited.  To-day 
prices  advanced  in  sympathy  with  the  advance  in  other  grain. 

DULY   CLOSING  PRICKS  OF   OATS   IN    NEW    YORK. 

Sat.      Mon.     This.   Wed.  Thurs.    Fri. 

Standards 50       Holl-    Holl-       52  51^      5t  ^ 

No.  2  white hoy   day.     day.       52  y     52         52 

DAILY    CLOSING    PRICES    OF   OATS   FUTURES    IN    CHICAGO. 

Sat      Mon.    Tues.    Wed.  Thurs.   Fri. 

July  delivery  In  elevator 43  %  Holl-    Holl-       45  y      44M     45Ji 

September  delivery  in  elevator 44  y   day.     day.       46  y     45  y     \6% 

December  delivery  In  elevator 46%  48  3A     4?  46% 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades $2  75@$3  25   Kansas  straights 

Wn  er  patents 4  60@ 


sack. $4  00@$4  45 

4  7.">    Kansas  clears,  sacks 3  35®    3  70 

Winter  "straights 4  00@    4  25  ,  City  patents 5  90®   8  30 


Rye  Dour. 4  85®    5  50 

Graham  Dour 3  90®    4  00 


Winter  clears 3  45®    3  70 

:  prlng  patents 5  00®    5  25 

Spri  ig  straights 4  40®    4  60 

Sprlngolears 4  00®    4  35 

GRAIN. 
Wheat,  per  bushel — f.o.b, 

N.  Spring,  No.  1 __.$1  08  y 

N.  Spring,  No.  2 1  06>* 

Red  winter.  No.  2 96  y 

Hard  winter.  No.  2 1  00H 

Oats,  per  bushel,  new —  Cents. 

Standards 51  y 

No.  2  white 52 

No.  3  white 51 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Corn  meal    kiln  dried.. 


Corn,  per  bushel — 

No.  2 f.o.b. 

Steamer elevator 

No.  3    elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 


Nominal 


Cents 
69 
Nominal 
Nominal 

Nominal 
Nominal 


Barley— Malting 1  20@1  25 


its  at—     Flour. 

Wheat. 

Corn . 

ley. 

Rye. 

bbts.wews. 

hush.  0016 

:,i,//«. 

bush.  32  lbs. 

bush   I 

Chicago    .           !' 

27' 

2.  1 '.II  1.71  Ml 

19  ;  500 

i  1,500 

Milwaukee 

68,490 

14.070 

106, 

30S 

,i     00 

1,080 

i  luluth 

.       19.180 

290,033 

mi 

ipOllS 

1,291    • 

81,000 

roledo    .    .. 

I"  trolt 

f.,700 

12  199 

«        land  .. 

1 

10,610 

81.420 

St.  u 

14.870 

46K.U7 

1  mm 

1,100 

50.200 

188,052 

I'lty. 

720 

122,  "in 



rotalwk.'ll 

3,150,539 

2,r, ' . 

26,721 

Same  wk. '10       239,968 

1,931,749 

1,78 

Bamewk  '09 

1,24 

2.03 

Since  \\>a.  1 

1910  1  I         1 1,778,063 

207,11'.'.  •  i 

186.1 

1 1,169 

1909  id        19.0 

173.371 

6.604,677 

igos  09        19  I 

'i"  222   I  I  l 

1 56.900. 300 

79,999,772 

6,203.720 

Total  receipts  of  flour  and  grain  at  the  seaboard  porta  for 

the  week  ended  July    I    L911    follow  : 
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Flour, 

Receipts  at —  bbls. 

New  York 145,568 

Boston 30,  i  15 

Philadelphia  .....  38,135 

Baltimore 27,443 

New  Orleans  * 27,789 

Newport  New- 1,089 

Norfolk 357 

Galveston . . 
Mobile. 


2,500 
Montreal 35,849 


Wlicul. 

Corn, 

Oats, 

Barli '/. 

Rue. 

bush. 

bush . 

lllisll 

bush 

bush. 

385,800 

151,875 

523,875 

2,742 

2.300 

19.002 

13,400 

86,585 

135,071 

14,986 

105,003 

122,365 

224,705 

68,538 

321 

1,200 

128,200 

140.300 





28,000 

2,000 

15,000 

318,680 

392,121 

368,190 

L9;562 

2,050 

Total  week   1911__    309,173      1,009,918         942,287  1,288,291        22,304  4,671 

Since  Jan.  1  1911.  .9,170,530  30,651,278  45.570,428  26,044,936  2595,786  356,097 

Week  1910 237,091      l,009,j09         752,183  1,105,462        10,091  2,775 

Sinee  Jan.  1  1910.-8.317,837  33,71.3,152  22,512,796  22.891,034    1841.976  412,789 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  1  1911  are  shown  in  the  annexed  statement: 


II  Ileal. 

Exports  from —  bush. 

New  York 95,784 

Boston 76.899 

Philadelphia 14  4,000 

Baltimore 260,011 

New  Orleans 

Newport  News 

Galveston. 

Mobile 

Montreal 398,000 

Norfolk 


Corn, 

hush . 

155,555 

88,574 

2,000 

262,084 

127,000 


15,000 
273.000 


Flour, 

bbls. 

57,091 

8,(141 

22,000 

24,121 

24,354 

1,089 

4,500 

2,500 

57,000 

351 


Oats, 

bush. 
3,775 
1,200 

i~366 

1,000 


245,000 


bush. 


BarU  i! 
bush. 


Peas, 
bush  . 
1  .106 


200 


Total  week 974,694 

Week  1910 769,960 


923,213   201,653 
268,948    101,941 


252,275 
288.205 


1  306 
1,558 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Exports  for  week  and 

Since  July  1  to — 

United  Kingdom.  _ 

Continent 

Sou.  &  Cent.  Amer. 

West   Indies • 

Brit.  Nor.  Am.  Cols. 
Other  Countries 


Flour 

Since 

Week        July  1 

July  1.  1910. 

bbls.  bbls. 

85,439  4,398,195 

33,4.30  2,113,428 

22,294    1,122,404 

27,058    1,288,814 

150         79.795 

33,282       267,744 


Wheat 

Since 

Week  July  1 

JulyX.  1910. 

bush.  batn. 

523,426  36,245.885 

451.268  21,874,230 

378,693 

8,529 

".'.VS.'.        25~,6oo 


Corn 

Since 

Week  July  1 

July  1.  1910. 

bush.  bush. 

383,717  22.286,362 

374,224  23,403,751 

108,407      2,948,461 

55  865      1,726,349 

1,000  15,404 

74,728 


Total 201,653   9.270,380 

Total  1909-10 101,941   9,490,988 


974,694  58,532,337 
769,960  84,455,261 


923,213   50,455,055 
268,948  2S.9S8.828 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  30  1911  and  since  July  1  1910  and  1909  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1910-11. 

1909-10. 

1910-11. 

1909-10. 

Week 
JuneW. 

Bushels. 
1,872,000 
4,888,000 
240,000 
1,416,000 
1.072.000 
1,992,000 
40,000 

11520000 

Since. 
JvXy  1. 

Bushels. 

130,547,000 

226,176,000 

86,954,000 

90. '178, 000 

57,224,000 

53,980,000 

7,840,000 

Since 
July  1 . 

Week 
June  30. 

Since 
July  1 . 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .  _ 

Australia 

India 

Oth.  count  rs 

Bushels. 

139,351.000 

216,850,000 
20,994.000 
59,092,000 
40,264,000 

1 

J47,712,000 

Bushels . 
618,000 
1,658,000 
1,870,000 



/  :::::: 

i    

Bushels. 
45,184,000 
29,356.000 
SI, 768, 000 
55,516,000 

211,824,000 

Bushels. 
29,129,000 
18,540,000 
29,519,000 
72,761,000 

Total 

653,699,000 

524,269.000 

4,146,000 

149.949,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Juiv  1  1911.. 
June  24  1911- . 
July  2  1910.. 
July  3  1909. _ 
Juiv     5  1908.. 


Wheat. 


United 
Kingdom. 


Continent.]     Total. 


Com. 


United    i 
Kingdom.    Continent. 


Bushels.  Bushels.  I  Bushels. 
24,144,000  21,568,000  45,712,000 
25,448,000  21,656.000  47,104,000 
23,920,000!  8,320,000  32,240,000 
20,000, 000[  1 1,880,000  34,880,000 
19, 040,000'!  1.040,000  30,080.000 


Bushels . 

5,746,000 

5,933,000 

6,035,000 

9,520,000 

5,865,000 


Bushels. 

6,001,000 

7,293,000 

7,735,009 
12,495,000  22,015,000 
11, 730,000' 17. 595, 000 


Total. 

Bushels. 
11,747,000 
13,226,000 
13,770,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  1  1911,  was  as  follows: 


AMERICAN  GRAIN   STOCKS. 


Wheat, 

bush. 

440,300 

255.000 

22,000 

170.000 

8,000 

51,000 


New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

Buffalo 1,490,000 

Toledo 102,000 

Detroit 109,000 

Chicago 8,268,000 

Milwaukee 17,000 

Duluth 1,878,000 

Minneapolis 8,179,000 

St.  Louis 1,103,000 


Kansas  City .. 

Peoria 

Indianapolis 

On  Lakes 

On  Canal  and  River. . 


738,000 

95^000 
685,000 
253,000 


Corn , 

bush. 

461,000 

34,000 

5,000 
485,000 
186,000 

8,000 
569.000 
136,000 
171,000 
2,139,000 
290,000 
299,000 
276,000 
496,000 
279,000 
37,000 
440,000 
S70.000 
301,000 


Oats, 
bush. 
604,000 


Rye, 

bush . 

10,000 


21,000 

84,000 

138,000 

656,666 

161,000 

6,000 

4,572,000 

305,000 

584,000 

515,000 

71,000 

84,000 

523,000 

159,000 

475,000 

612,000 


2,000 


2,000 
1,000 


Barley, 

bush . 

17,000 


3,000 


406,000 


93,000 

6Y,  666 

52,000 
~3~666 


Total  July     1  1911. 
Total  June  2  4 1911. 
Total  July     2  1910. 

.23,863,000 
.24,516.000 
.12.034,000 

7,482,000 
7,456,000 
5,224,000 

9,570,000 
9,632,000 
4,245,000 

15,000 

27,000 

378,000 

637,000 

789,000 

1,443,000 

Montreal 

Fort  William 

CANADIAN   GRAIN 
Wheal,              Corn, 
bush,             bush. 
394,000           689,000 

.   2,405,000             

.    1,366,000             

.       993,000 

STOCKS. 

Oats, 

bush. 

863.000 

1,570,000 

1,612,000 

906,000 

Rye, 

bush. 

Barley, 

bush. 

29,000 

Other  Canadian.. 

Total  July     1  1911. 
Total  June  24  1911- 
Total  July     2  1910. 

_    5,158,000 
.   4,664,000 
.   4,595,000 

689,000 
324,000 
137,000 

4,951,000 

4,793,000 

521,000 



29.000 

29,000 

101,000 

Arcerlean    

Canadian 

Wheat, 

bush. 

.23,803,000 

.   5,158,000 

SUMMARY. 

Corn, 

bush.. 

7,482,000 

689,000 

Oats, 
bush. 

9,570,000 
863,000 

Rye, 

bush . 

15,000 

Barley, 

bush. 

637,000 

29.000 

Total  July  1  1911. 
Total  June  24  1911. 
Total  July     2  1910. 


29,021,000  8,171,000  10,433,000 
.29.180,000  7,780,000  14,425,000 
.16,629,000       5.361,000       4,766,000 


15,000         666,000 

27,000        SIS, 000 

378,000     1,544,000 


THE  DRY   GOODS  TRADE. 

New  York,  Friday  Night,  July  7  1911. 

General  conditions  in  textile  markets  showed  little  change 
this  week.      Trading  was  interrupted  by  the  holiday,  while 
the   intense   heat   served    to   restrict   operations   in   all   local 
markets,  with  the  result  that  business  was  light  in  volume. 
In    cotton    goods,    buyers    continued    very    conservative    in 
placing  orders  for  distant  delivery,  especially  on  the  heavier 
staples,   an  additional   reason  for   their  attitude  being  fur- 
nished by  prospects  of  a  large  cotton  crop  as  indicated  by 
the  Government  report  on  Monday.     As  there  seems  to  be 
little,  if  any,  possibility  of  securing  prices  for  cotton  goods 
commensurate  with  the  present   high  cost  of  raw  material, 
the  belief  appears  to  be  growing  among  many  leading  factors 
that    only    lower-priced    staple    will    bring   any    substantial 
increase  or  broadening  of  demand  for  the  future    or  material 
relief  to  the  mills  and  to  the  market  generally.     Prices  for 
goods  continued   firmly  held,   reflecting  low  stocks  in  first 
hands   and    curtailment,   which  is   being    steadily    enforced 
because  of  inability   to   secure   profitable   returns  on  goods 
made  from  high-cost  staple.     A  feature  of  the  week  was  the 
opening  of  fine  and  fancy   cottons  for  spring   1912;  prices 
named,  particularly  on  plain  staples,  show  a  very  narrow 
margin  of  profit,  and  advances  over  the  opening  levels  are 
considered  likely  to  follow  any  substantial  buying;  a  fairly 
satisfactory  business  has  been  done  on  these  lines  in  some 
quarters,  but  mostly  on  novelties.     As  in  the  case  of  other 
cottons  offered  for  the  new  season,  mills  apparently  made 
prices  as  close  as  possible  in  the  hope  of  securing  enough 
forward  business  to  keep  their  plants  running.     Aside  from 
a  moderate  and  scattered  demand  in  certain  quarters  for  the 
new  spring  merchandise,  trading  in  cotton  goods  again  con- 
sisted chiefly  of  small  lots  tor  prompt  or  near-by  shipment. 
Cotton  yarns  were  inactive;  sellers  are  firm,  but  buyers  are 
holding  off  in  anticipation  of  better  terms  later  on  as  a  result 
of  possibly  lower  cotton.     Underwear  and  hosiery  markets 
were  quiet;  spring  lines  have  moved  slowly,  but  more  activity 
is  expected  when  out-of-town  merchants  visit  this  market 
later  in  the  month;  it  is  also  hoped  that  the  presence  of  the 
latter  will  stimulate  local  textile  markets  generally.     With 
the  exception  of  further  duplicate  orders  for  fall,   woolens 
and  worsteds  were  rather  dull. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  1  were  16,529 
packages,  valued  at  $998,326,  their  destination  being  to  the 
points   specified   in   the   table   below: 


New  York  to  Jxdy  1 —  Week 

Great  Britain 18 

Other  European 

China 10.173 

India 1.341 

Arabia 975 

Africa 945 

West    Indies 842 

Mexico 35 

Central  America 593 

South  America 952 

Other   countries . .     655 


Week 


171 
540 
4 
118 
933 
178 


1910 

Since 

Jan. 1. 

1,118 

587 

33,690 

7,198 

5,654 

2,004 

14,259 

950 

4,756 

25.672 

22,119 


Total 


16,529      172,373 


1,997      118,007 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,288,783  in  1911,  against  $8,333,002  in  1910. 

Not  much  activity  was  noted  in  any  line  of  domestic  cot- 
tons. As  for  some  time  past,  orders  were  confined  to  small 
lots  to  meet  pressing  needs.  Bleached  goods,  prints,  denims 
and  other  staples  were  in  light  request,  with  not  much  antici- 
pating in  any  quarter.  Heavy  cottons  in  particular  were 
dull ,  buyers  apparently  expecting  lower  prices;  sellers,  how- 
ever, continued  firm.  A  fair  amount  of  business  was  re- 
ported on  the  lower  end  of  ginghams,  but  demand  for  fine 
wide  lines  failed  to  broaden  materially.  Some  additional 
small  sales  of  light-weight  sheets  were  made  for  China  ac- 
count; otherwise  export  trade  was  quiet  with  few  inquiries. 
In  the  print  cloth  division,  business  was  limited  and  prices 
barely  steady;  further  offerings  at  concessions  by  second 
hands  were  reported;  standard  gray  goods,  however,  remain 
quotably  unchanged. 

WOOLEN  GOODS. — Some  leading  dress  goods  manufac- 
turers received  fair  duplicates  on  heavyweight  and  fancy 
woolen  suitings  and  coatings  for  fall,  and  a  few  large  mills 
are  said  to  be  well  sold  ahead;  other  producers,  however, 
complain  of  poor  business,  and  trade  in  the  primary  market 
as  a  whole,  particularly  in  worsteds,  was  reported  as  unsatis- 
factory. Carded  woolen  dress  goods  and  suitings  for  next 
spring  are  expected  to  be  opened  during  the  coming  week  at 
prices  below  last  year's.  Men's  wear  lines  ruled  extremely 
dull,  outside  of  scattering  repeat  orders.  Interest  centres 
largely  in  new  fabrics  for  spring,  which  will  be  offered  prob- 
ably on  the  10th  inst.  A  feature  in  this  department  is  the 
fact  that  one  of  the  largest  mills  making  men's  wear  woolens 
is  sold  up  for  fall. 

FOREIGN  DRY  GOODS.— Some  additional  business  was 
reported  in  imported  woolens  and  worsteds  for  spring,  besides 
duplicate  orders  for  fall;  but  demand  was  not  broad  or  active. 
Linens  were  firm  but  generally  quiet,  both  for  prompt  and 
forward  delivery.  Burlaps  also  were  dull  and  unchanged  in 
price,  with  a  steady  undertone. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

With  the  completion  of  our  list  of  sales  of  new  issues  of 
municipal  bonds  for  June  we  find  that  the  output  of  this 
class  of  investment  for  the  first  six  months  of  1911  reaches 
a  total  of  1220,886,636,  or  V.\y2  millions  more  than  that  re- 
ported for  the  first  half  of  any  other  year.  The  next  highest 
total  for  this  period  was  $207,125,317  in  1909.  These 
figures  represent  only  permanent  bond  issues  of  places  in 
the   United   States. 

The  city  of  Philadelphia  last  month  sold  $2,300,000  4s 
on  a  3.924%  basis.  Other  large  issues  included  in  our  list 
follow:  Minneapolis,  Minn.  $1,491,400  4s  and  $250,300 
4^s,  Oakdale  Irrigation  District,  Cal.,  $1,175,000  5s, 
Chicago,  111.,  West  Park  District,  $1,000,000  4s,  Atlanta, 
Ga.,  SS40,000  4J^s,  Los  Angeles  County,  Cal.,  $525,000 
4^s,  Woonsocket,  R.  I.,  $250,000  4s  and  $250,000  4^s, 
Washington  County,  Pa.,  $500,000  4s. 

During  the  month  of  June  there  were  negotiated  $25,- 
202,260  permanent  loans,  $50,000,000  Panama  bonds, 
$6,500,000  general  fund  bonds  of  New  York  City,  $125,000 
bonds  of  the  City  of  Cebu,  Philippine  Islands,  $24,850,329 
temporary  loans  and  also  $8,478,363  debentures  of  places  in 
Canada.  In  the  following  table  we  furnish  a  comparison 
of  all  the  various  forms  of  obligations  put  out  in  June  of 
the    last   five    vears: 

1911.              1910.  1909.  1908.              1907. 

%                       %  %  %                       % 

Permanent  loans  (U.  S). 25, 202.200  19.389.775  62,124.450  31.606,064  21,390,486 

Temporary  loans  (U.  S.>. 24.850.329  22,018,458  5,165,888  5,117.278  18,101,034 

Canadian  loans  (perm't).  8.478,363     4,127.053  2,376.291  10,782.659          28.100 

Bonds  of  U.  S.  possess'ns      125.000            None  None  None            None 

Panama  bonds. ...50,000.000              do  do  do                do 

Gen. Fund  bds.(N'.Y.CIty)  6.500.000               do  do  do                 do 


Total 115.155,952  45.515.2S0  69,666,629  47,506.001  39,519.620 

The  number  of  municipalities  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1911  were  289  and  378,  respectively.  This 
contrasts  with  102  and  551  for  May  1911  and  328  and  423 
for  June  1910. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregate.-  for  June  and  the  six  months  for  a 
series  of  years.  In  these  figures  temporary  loans  and  bond 
issues  by  Canadian  municipalities  are  excluded. 

Mouth  of 
June. 

-.513,468,098 
.    19,670,126 


Month  of 
lie. 

1911 $25,202,260 

1910.. 19,36 

1909. 62.124.450 

1908   81.60 

1907 21.3  10,486 

6. ' 

■ I 

•    24,425,90  I 

I    .-    i 

1902 28,417.172 


For 

Six  Month  i. 
12  J8  ,636 
162.846,110 

207,  I 

169.082,579 
1 15.347,88  I 

H1.7. 
137,8 

87.1  . 


1901 

1900. . 

1899   -  29.3 

9,704 

1897 16,385 

_ 12,79  1, 

1895 r 

1894 ll 

1,888 

-     ! 


Fot  ' 

Six  .'..' 

44,07 

I  '..377 
43.1  . 

11.613 


In  the  following  table  we  give  a  list  of  June  loans  ' 

amount  of  $25,202,2  iO  issued  by  289  municipaliti  fn  the 
case  of  each  loan  reference  is  made  to  the  page  in  t  he  "<  bron- 
icle"  where  an  account  of  the  sale  is  gh 

Pate.                          >.ie.                              i  Maturity.      Amount. 

1653   .Aberdeen,  Miss..                           5  ol9                                 101.25 

1653   .Aberdeen,  Miss                               5  al927                   'OOJ 

I7i:     Aberdeen.  Wash                           .*. ! .  1922-1931       I 

65                   ■  inty,  Idaho                          5  1921  -193] 

1578  Adams  County,    Ohio  1 

1653     Albany,  N .  Y  1912-1931       :■ 

1653                          \     V  1912-1921 

1653                     .  Ohio  (2  lssu  17. 

64      \n  lonla,  Conn  al9i                10, 

8  i     Aran  iba  l  i 

17M .  Arch  bold,    Ohio  912-1921         15 

1653. .Arundel  School  District.  Cal 

1579  Co.  Dr.  D.  No.  1,  Ark     8  1915-1936        90,1 
1  579.. Atlanta.  Ga 

1 579.. Atlanta,  Ga 4  '-.  1017-1925        180,000}    101.52 

1 579.. Atlanta,  Ga 4H  1916-1925       I50.000J 


102.433 


Page 
i,i 
64 

61 
1711 
1653 

1653 
1711 
171  1 
1711 
1714 

6  1 

64 

119 

16  53 

1714 

119 

119 

1653 

64 
1654 
1 580 
165  1 
1  580 
1  580 
120 
1651 
1654 

64 
1714. 
1714 
1714 

64. 
1581. 
1714 
1654. 
1581. 

64. 

1714. 

120. 

1654. 

1654. 

64. 

64. 
1581. 
1714. 
1714. 

65. 
1654. 
1654. 

65. 

1654. 

1654. 

120. 

65. 
1654. 
1714. 
1654. 
1582. 
1714. 

65. 

65. 
1714. 
1654. 
1654. 
120. 
1654 
1582. 
1582. 
1654. 
1 582 . 
1654. 
1582- 

65. 
1715. 

65. 
1654. 
1654. 
1654_ 
1582- 
1715- 
120. 
1654. 

65. 
1715 
1715- 
1655. 
120. 
1715. 
1583. 
1655. 
120. 

65. 
1655. 

65. 
120. 

65. 

65. 

65. 

121. 

1715. 

65. 

65. 

65 
121. 

66 

0R_ 
121. 
1715 
1655 
1715 
1715 
66 
1655 

121  . 

1715 

121 

1715 

1715. 

66 

1  58  t 

121 

121 

66 

1658 

1716 

66 

66 

66 

121 
121 

1  58  I 
1716 

66 
1  584 

66 
1716 

1  584 

1716 
1716 


A' nine.  Bate. 

-Attleboro,   Mass 4 

AttleborO,  Mass 

Auburn,   Me  4 

-Audubon  County,  Iowa 4H 

-Axtell  Ind.  S.  1)..  Tex 5 

.Ayer,  Miss 4 

Bayonne.  N  .  ,1 4H 

.Bayonne,  N.J 4H 

.Bayonne,  N.J 4H 

Bayonne,  N.J 4H 

Beach  City,  Ohio  .  5 


Maturity . 
<2l925 


5 
5 

AVi 

5 

4 

4K 

5 

4 

5 

4)4 

AYi 

5 


4H 

5 

6 

6 

6 

6 

4Y2 


Beach  City,  Ohio.. 
.Beltrami  County,  Minn    . 

_  Hereon  County,  N.J 

llerwvn  S.  I).  No.  100,  111 

Bethlehem  School  Dist.,  Pa... 

.Bexar  County,  Tex 

.RlgfS  Sohool  District,  Cal 

liluirton  School  District.  Ohio. 

Bowman  County,  No.  Dak 

.  Bradford,    Pa 

-BriarclllT  Manor.  N.  Y_ 

.Brighton  Township.   Ohio 

.  UulTalo,  N.  Y.  (4  Issues) 4 

.Buffalo,  N.Y 4 

.Cache  County,  Utah 4M 

.Canton,   Ohio 4H 

.Canton,   Ohio  (12  Issues) 4K 

.Center  Township,  Ind 4H 

Charles   City,  Iowa 4H 

.Chelan  Co.  S.  D.  No.  46.  Wash.  5 
.Chelan  Co.  S.  D.  No.  56,  Wash.  5 

.Chester,  Pa 4% 

.Cheyenne  County,  Neb 5 

.Chicago,  111.— West  Park  Dist.  4 
.Chicago  Hgts.  S.D.No.175,111. 

.Chino,  Cal 

.Choctaw  Co.  S.  D.No.5,  Okla. 
.Chouteau  Co.  S.D.No.33, Mont. 

.Churchill  County,  Nov 

.Churchill  County,  Nev.- 

.Clark  County,  Ind 

-Clay  Center,  Neb .   5 

.Clermont  County,  Ohio 4 

-Cleveland,  Ohio 4>f 

.Coalville  S.  D.  No.  2,  Utah...   5 

-Cohasset,  Mass 4 

.Coke Co.  Com.  S.  D.  No.  2, Tex.  5 

-Colonial  Beach,  Va 6 

.Colquitt,  Ga.  (3  issues) 5 

-Colorado  Springs,  Colo 4 

-Cook  County,  Minn 4 

-Corning,  Cal 4H 

.Corpus  Christ!,  Tex 5 

.Cressy  School  District,  Cal 5 

-Crestline,  Ohio 5 

.Crook  Co.  S.  D.  No.  1,  Ore...   5 

-Cuyahoga  County,  Ohio 4 

.Davenport  Sohool  Dist.,  Iowa. 

-Dcdham,  Mass 4 

-Delaware,  Ohio  (2  issues) 5 

.Delaware  County,  Ind 4K 

.Des  Moines.  Iowa 4H 

_De  Soto  Parish,  La 5 

-De  Soto  Parish,  La 5 

Dixon,    Cal 5 

.Dubuque  County,  Iowa 4^ 

-Dyer.Tenn 6 

.Dyersburg,  Tenn 5 

.Easthampton,    Mass 4 

-Eden  Twp.,  Ohio 4  )4 

.Edgecombe  Co.,  No.  Car 5 

-Edgerield,  So.  Car 5 

.Erwin  (T.)  Un.  Fr.  S.  D.  No.  1, 

N.    Y 4 

.Etowah  County,  Ala 6 

-Euclid  Twp.,   Ohio 4H 

-Eugene,  Ore 5 

-Eugene,  Ore 

.Evanston  S.  D.  No.  75,  111 4H 

-Fairfield,  Me 4 

-Fairview  School  Dist.,  Cal 5 

-Falconer,  N.  Y 4.30 

.Fall  River,  Mass 4 

.Fargo,  No.  Dak 4)4 

.Franklin,  Mass 4 

-Franklin  Countv,  Ohio 4  )4 

.Franklin  Co.  S.D.  No. 1,  Wash-   5 

-Gagetown,    Mich 5 

-Gloucester,  Mass 4 

.Grainger  County,  Tenn 

.Greenwood  S.D. No.  18, So. Caro.  5 

-Groveport.    Ohio 4  J4 

.Hale  Co.  Com.  S.  D.  No.  7,  Tex.  5 
.Hamburg  S.  D.  No.  13,  N.  Y-.   5 

-Hampton,  So.  Car 6 

.Hardin  County,  Ohio 4)4 

.Hardin  County.  Ohio 

.  Hanisburg,    Pa 4 

-Hawthorne  Sch.  Dist.,  N.  J 5 

-Helt Township,  Ind 5 

-Hempstead,   N.   Y 4.20 

Hempstead,  N.  Y 4.20 

Hempstead,   N.   Y      4.20 

-Herndou  Sell.  Dist.,  Va 5 

.Hoboken,  N.J 4\4 

-Holland,  Mich.  (2  issues) 4H 

-Holland  Patent,  N.  Y 4)4 

.Hoqulatn,    Wash      5)4 

Hot  Springs,  No.  Car 6 

.Hutchinson,  Kan   i1' 

Iberville  Parish  S.  1).,  La..  .      5 

Indianapolis  S.  D.,Ind l 

-Irvington,   N.  .1      5 

.Jay  County,    Ind    

.Jefferson  County,  ind 4)4 

.Jefferson County,  Iowa   4^ 

ion  Tv,  p.,  i»i!    4)4. 

.Johnstown.  Ohio    I  Issues) 



as  (  Itj .  Kan    4)4 

6 

I 

Ind.  S.  I)..  Ti 

Knoi     lie.  P  Ik 

.Lake  County,  Ohio         4  y, 

aty,  Ohio         4  Yi 

Ichool  Dl  trlct,  Cal       6 

6 

Lanca  iter,  <  Ihlo 

i 

l.e    II- 

Lewi ,  Co.  s.D.  No.  9,  vV  ash..  4H 

i      '  I  .4 

Lincoln  Co.  S.  D 

»hlo       i  I  i 

.    I  n\  .    4)i 

Lubb                                   S.   D. 
No.   11.    lex,. 5 


1981 

01926 

(11921-1931 

</1931 

1921 

l  92  l 

193  1 

193  1 

1912-1921 

1912-1 9  I  a 

19  17-11)2  5 

(31928 

S192C 

(/1921-1911 

ril 92 1-1951 

1912-1936 

1919-1939 

1 93  1 

(H916-1934 

1915-1934 

O1920 

1912-1931 

1912-1921 

(11921-1931 


1912-1926 

1921 

1931 

(H912-1931 

(21916-1931 

1912-1931 

al930 

"  "1931 
(H921-1931 
(Z1919 
01917 
1912-1921 
(H921-1931 
al918 
1945 
(11916-1931 
1912-1920 
1951 
1935 
1941 
1921-1926 
1916-1931 
1912-1921 
(J1921-1951 

"  "al9i  7~ 
(J1921-1931 
1911-1930 

"1912-1917 

1912-1921 

""    1916"" 
1912-1916 

""al925"" 

(11921-1931 

1941 

1912-1920 

al923 

al921 

(11931-1951 


1912-1931 


(11929 

al927 
1917-1921 
1916-1940 
1912-1931 

al924 
1916-1935 

al91  1 
(71921-1931 

"~al91(T~ 


1931 

1921 

1951 

1912-1931 

(H931-1951 

al916 


1917 
1912-1916 
1916-1935 
1912-1931 

191  1-1919 

1931 

1931 

(1191  I 

1916-15)35 

1922-1931 

1941 

41931-1961 

[942 

1912-1921 

T91Y-1921 

al91 8 
1912 

1912-1921 
(11921-19  11 

Hill 
1912 
1  i)  I  Q 
(H912-1921 


1912 
1912 


1921 
1921 


(H01  5-1921 


1941 


<;i92: 

1912-1921 

(1I9D 


a  in, unit.       Price. 

835,000      nil.  no 

50,000     lo6. 82 

13,000        In  I     n,  '■ 
42,000       JOl 

4,000  100 

20,000  Jul. 55 

100,000  -..    . 
187,01)01 

218,001)}    102.526 
58,900 

10,500  103.159 

l.ooo  loo 
162,000 

loo.oiiii  103.434 

42,000  107.11 

31,000  lootol02 

208.0OO  99.086 

2.1,000  103.6  11 

35, OOO  98.71 

60.00(1  102.11 

10,000  100.15 

20.000  100.15 

15,00(1  10  1.533 

377,026  100       • 

11,500  2100 

150,000  //98 

50,700  101.319 

117,300  101.152 

15,400        

50,000  1/101 

50,000  •  102.88 

35,000  J/100 

300.000  102.587 

50,000  7/100.51 

1.000,000   

15,000  103.42 

40.000  104.75 

1.500   

15,000  100 
7,5001     100 
10,000/ 
7,720 

5,000        

13,500  100.288 

400,000  104.42 

35,000  97.50 

60,000  101.61 

4,000  100 

5,500   

22,000   

22,000  96.29 

45.000  100 

5,000  100.62 

50,000  100.26 

7,000  101.657 

8,500  104.023 

26,000  2/100.10 

300,000  100.777 

65,000        

12,000  100.371 

6,100  104.069 

34,000   

157,661  2/102.33 

85.000  100 

85.000       

40,000  104.0775 

185,000  102.562 

20,000  100.25 

30,000  101.02 

13,500   

15,000  104.63 

20,000  2/101  .   9 

15,000  100 

10,000  100 

25,000   . 

10,000  103.38 

28,00012/100.66 

25,000/ 

50,000  104.075 

27,000  102.44 

5.000  100 

60,000  100.20 

100,000  103.26 

30,000  100 

40,000  104.5166 

36,000  101.462 

40,000  100 

2,900  100 

90,000  101.93 

100,000    

25,000  2/100.54 

5,500  103.22 

7,000  100 

20,000  104.67 

10,000   

23,600   

7.800    

8,800  100 

30,000  105.08 

7.000   

250,000  100.189 

30,000  100.031 

8.100  100.02 

10,000   

125,000  105.851 

25.000  100.304 

I.OO0  100 

7  ..000    

2O.000   

125.000  2/100.28 

60,000  98 

7r,.(i(ni  105.434 

10.000  103.19 

I. .0)0  100.55 

3.2  69 

27.000  100.371 
22,500 

101.479 

10.000        

350.000  102 

73.001  mo. 50 
8,500  100 
1.500  100 

1  ,000 
2  1 

moo       102.27 
000      i<)2 
1,8 •   1  07 

1.000 

.'l.ooo      101.70 

150.1  183 

8,000 

oil         lOO 

117.000      100 

H,  .in,  o 
2.000      100 

118.500      102 
3.000      100 
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Page. 
1584_ 
1716, 

121, 
1716. 

121. 

66. 

1716- 

1716- 

1656, 

66. 

66- 

1585- 

1716_ 

121. 
1656- 
1716- 

121- 

1585. 
1585. 
1585. 
1656- 
1656. 
121. 

121. 

66. 
1585. 
1516. 

67_ 
1585, 

67. 

67. 
1716. 

67. 

1716. 

122_ 

67_ 
1716. 
1716. 

67. 

67. 

67. 
1657. 

1657. 

67. 

67. 

1657_ 

1716, 

122- 

1586_ 

1716- 

122_ 

1586. 

1717_ 

1717_ 

1586- 

1586_ 

122- 

122_ 

67_ 

1657- 

1657- 

122_ 

1657 

1717- 

67_ 

67_ 

1657_ 

1657_ 

1586. 

67. 

1586- 


Natne.  Rate. 

-Lynchburg  School  Dlst.,  Ohio,  4  Y2 

-McComb  City,  Miss 5 

.McCurtain  Co.  S.D.No.6,Okla.  6 

.McCutchenvllle,  Ohio 4)4 

.  McKenzle,  Tenn 6 

.Madison,  Wis 4 

.Madison  County,  Ind 4H 


Maturity. 

01917 

1931 

1931 


Amount. 

$8,000 
15 


Malheur  Co.  S.D. No. 15, Ore-_-   0 

.Manchester,  N.  H 4 

.Manchester,  N.  H Zy2 

.Manslleld,  Mass 4 

.Marion,  Ohio  (3  issues) 4 

Marshalltown,    Iowa 4  J4 

.Mason  County,  Mich 4  J4 

.Meagher  Co.  S.  D.  No. 21, Mont.  6 

.Menard  County,  111 5 

-Meredosia  Lake  Drain.  &  Levee 

Dist.,  Ill 6 

.Minneapolis,  Minn 4 

.Minneapolis,  Minn 4)4 

.Minneapolis,  Minn 4 

.Minneapolis,  Minn.  (3  issues)  _  _   4 

.Minneapolis,  Minn 4 

.Morehead  City  Grad.  Sch.  Dist., 

No.  Caro 6 


.Morris  County,  Kan 4  % 

.Morrison,  111 5 

.Nevada  City  H.  S.  D.,  Cal 5 

-Newark,  N.J 4 

.New  Barbadoes  Twp.S.D.,N.J.  4  )4 

.New  Bremen  S.  D.,  Ohio 5 

.Newburg,  N.  Y 4.10 

.New  Hampshire  (State) 3H 

.Newman  School  District,  Cal..  5 

.New  Rochelle,  N.  Y.  (3  issues)  4y2 

.New  Trier  Twp.  H.  S.  D.,  111..  4)4 

_  New  York  City 3 

.Niles,  Ohio 4V2 

-North  Adams,  Mass.  (3  issues)  ._ 

-North  Attleboro,  Mass 4 

.North  Braddock  S.  D.,  Pa 4)4 

.North  Tarrytown,  N.  Y 4M 

.Oakdale  Irrigation  Dist.,  Cal..  5 

.Oakland,  Cal.  (4  issues) 6 

.Oakley,   Ohio 5 

.Oakley,   Ohio 5 

.Oaklev,    Ohio 5 

.O'Fallon  S.  D.  No.  92,  111 5 

.Oklahoma  City  S.  D.,  Okla...   5 
.Oneida  County,  Ida.  (2  issues)    __ 

.Oneida  County,  N.  Y 4 

.Orleans  County,  N.  Y 4y2 

-Orrville,  Ohio  (5  issues) 4)4 

.Ottawa  County,  Ohio 5 

-Oxford  School  District,  Ohio.-   4M 
.Page  Co.  Drain.  Dist.  No.  8,  la  6 

.Painesville,  Ohio 4  14 

-Painesville,  Ohio 414 

-Palo  Alto,   Cal 5 

-Paris  Township,  111 5 

-Paterson,  N.J 4)4 

.Paynesville  Ind.  S.  D.,  Minn..   4 

-Philadelphia,   Pa 4 

-Plymouth, Pa 4)4 

Pontiac,  Mich_     4)4 

-Pontotoc  Co.  S.  D.  No.  7,  Okla.  6 
-Port  Huron,  Mich.  (5  issues)-.   4)4 

.Portland,  Ore 4 

.Port  Townsend,  Wash 5)4 

.Port  Washington,  Wis 4)4 

-Poseyville,  Ind 4)4 

.Pottawatomie  County,  Ohio..   .. 
-Pottsville,  Pa 4 


1931 
1912-1921 
(21921-1931 
1912-1933 
1912-1928 
1912-1931 

"1921  " 

al920 

(21916-1921 

1912-1916 

al916 
11)11 
1941 
1941 
1941 
1941 

1936 

1912-1923 

al917 

""1941 "" 
al935 
al914 
1931 


7 
9 

40 
75 

4 
25 
(Id 
85 
40 


79 

9 

30 

11 
249 
250 
416 
750 

75 


1914-1930 
1960 
1920 


al935 
1916-1927 
1931-1940 
1912-1931 

1912-1921 

1912-1921 

1912-1921 

al922 

1931 

"  "of  9"l  8~ 
al916 

"0I9T5"" 

"al92~d" 


1912-1941 
1912-1921 

1941  • 

1931 

1941 

1916-1935 

1931 
1921 
1936 

"  "al"  9~2~o" 
1912-1931 

(11916-1921 


.1717.. Pottsville,  Pa_ 


122. 

1586- 

67_ 

1587. 
67_ 
1717. 
1658- 
1658 
1658. 
1658. 
1717- 
1658. 

122. 

122. 
1658- 
68. 
1658. 
1717- 
1717. 

122. 
1717. 

1587. 
1587. 


1717. 

122. 

1658. 

1717. 

1717. 

68. 

1717. 

1658. 

1587. 

1658. 

1658. 

1717. 

122. 

68. 

68. 

1717. 

1518- 

1717. 

123. 

1588- 

1717. 

1658. 

68. 

68. 

1588. 

1717_ 

1658. 

68. 

1717. 

123. 

123. 

1659. 

123. 

123. 

123- 

123- 

1588_ 

1659. 

68. 

68. 

68. 


1917-1931 
1912-1916 

al925 
ol913 

1916-1928 
01927 

1912-1916 

"  "of 918 "" 

"  "oT917 

~1 941  " 

"of 917" 
(21931-1951 

"al~9~16~" 


.Putnam  County,  N.  Y 4M 

.Putnam  County,  Ohio 5 

-Queensbury    Un.     Fr.    S.     D. 

No.  1,  N.  Y 5 

.Quincy,  Mass-    _      4 

-Ransome  Sch.  Dist.,  Cal 5 

.Rensselaer,  N.  Y 4)4 

.Revere,   Mass 4 

Richwood,  Ohio 4)4 

-Richwood,  Ohio 4)4 

.Roberta,  Ga 5 

.  Roekv  River,  Ohio 4)4 

-Rocky  S.  D.,  Okla _. 

_Ross,  Cal 5 

.Ross  County,  Ohio 4 

.Sabina  S.  D..  Ohio 4)4 

.St.  Matthews,  So.  Caro 

.St.  Vincent,  Minn 

.Sandusky,  Ohio 

.Sandusky,  Ohio 

.Sandusky  Co.,  Ohio  (6  issues)  .  4)4     

.Sangamon  Co.  Twp.  H.  S.  D. 

No.  13-5,  111 5  01917 

.Santa  Barbara,  Cal 4y2     1912-1951 

.Saratoga  Springs  Un.  Fr.  S.  D. 

N.    Y 4.20    1913-1926 

.Schenectady  County,  N.  Y.._  4)4  1938 

.Scott  Countv,  Ind 4y2      1912-1921 

.Seattle,  Wash 4M  1931 

.Sharpsvllle,  Pa 5       (21921-1941 

.Shawnee,  Ohio 6  1912-1917 

.Shelby  Co.,  Tenn 4y2  1941 

.Shelton  Sch.  Dist.,  Neb _.       

.Shiner,  Tex..' 5        (21916-1931 

-Shrewsbury,  Pa 4         

.Smith  Twp.,  Ohio 4y2        ol927 

.Sparta,    Wis 5  al922 

.Spencer  Co.,  Ind.   (2  issues)..  4)4     

.Spokane,    Wash 4)4  1931 

.Spooner,  Minn 6  1921&1931 

.Springfield.  Ohio 5  1912-1921 

.Springfield  Twp.  S.  D.,  OhiO-_  5  1916-1920 

.Steubenville,  Ohio  (2  issues) .  _  4)4     

.Steubenville  Sch.  Dist.,  Ohio.  4  1932 

.Sugar  Creek  Twp.,  Ind 4  14      1912-1926 

.Sully  County,  So.  Dak 5         

.Summerville,   Ga.    (2  issues)  _.  5  1941 

.Superior  Twp.,  Ohio 4)4     1912-1916 

.Sunburv  S.  D.,  Ohio 4y2      1913-1934 

.Syracuse,   N.   Y 4  34      1912-1921 

.Tacoma  S.  D.  No.  10,  Wash..  4y2      1912-1931 

.Tallmadge  Twp.  S.  D.t  Ohio..  5  ol915 

.Tarrytown,  N.  Y 4M     

.Teague  Ind.  S.  D.,  Tex 5  1951 

.Timmonsville,  So.  Caro. (2  Us.)  5        01931-1951 

Toledo,  Ohio 4  1921 

.Toledo,  Ohio   (6  issues) 5         

.Toledo,  Ohio  (2  issues) 4         

.Tracy  Sch.  Dist.,  Cal 5         

.Troy,  N.  Y 4y2      1912-1931 

.Troy,  N.  Y      5  1912-1913 

-Trov,  N.  Y 4y2      1912-1921 

.Tucumcari,  N.  Mex 5  y2   (21931-1941 

.Tuscarawas  Twp.  S.  D.,  Ohio.  4)4        ol916 

-Tynnochee  Twp.,  Ohio 4)4        ol919 

.Uhrichsville,  Ohio 5      1936 

Urbana.  Ohio 4)4  1927 

.Vale  Sch.  Dist.,  Ore .- 


54 

9 

22 

350 

150 

5 

40 

128 

50 

149 

170 

50 

2 

12 

33 

34 

72 

1,175 

476 

5 

1 

1 

18 

235 

60 

150 

38 

56 

•  46 

•  ■  5 

65 

27 

3 

50 

35 

200 

28 

2,300 

18 

100 

1 

35 

125 

75 

35 

10 

250 

21 

8 

30 


15 

22 

12 

145 

9 

25 

5 

5 

5 

16 

30 

37 

12 

20 

4 

14 

11 

102 

25 

40 

48 

100 

4 

580 

14 

1 

200 

30 

8 

12 

33 

15 

10 

415 

10 

59 

2 

43 

80, 

17 

30 

75 

2 

11 

190 

290 

2 

30 

10 

35 

150 

30 

104 

36 

180 

15 

12 

75 

4 

9 

8 

115 

25 


000 
000 
000 
000 
000 
700 
000 
(100 
000 
000 
300 
000 
000 
500 
000 

700 
700 
300 
700 
000 
000 


Price. 
101.825 
100 

102_.47" 

102.0925 

98.313 

102".52" 

100.34 

98.09 

103.19 


101.80 

100 

101.67 

100 
99.50 

103.41 
99.17 
99.319 
99.35 


000   2/102.016 

000        

000  z/102.288 

500   

000  100.0511 

000   

000   101.93 
000   100.03 
000   100 
000   105.182 
500   103.52 
000   102.10 
000  2100 
500   100.92 

500   

000   101.01 

000   

000   100.39 
000   100 
000/100.31  to 
1  101.859 
423  '  103.529 
518   101.50 
310   101.654 
000   104.827 
000   102.09 

640   

000   100 
000   101.131 
900   100.927 
000  J/102.63 
000   104.455 
000   103.77 
000   101.863 
000   105.333 
500   101.98 

000   

000   107.155 

000    

000   101.341 
000   101.50 
000  2/103.30 

500   

000  100.50 
000  95.76 
000  100.40 
000   100.542 

000   

000   

000  /100  to 

1101.50 
000  J100.05 

ItO  101 
000   101.198 
000   101.35 


000 

1  2  5 

500 

000 

889 

0001 

000J 

000 

512 

000 

000 

1 

000 
000 
000 
000 
000 
300 


103 

100.32 

102.808 

103.684 

105.18 

102.02 

101 
101.573 

103".903 

100.486 

102.2925 

102.125 

lbb".236 

100.245 


000  102.75 

000  100.583 

000  100.072 

000  107.348 

450  

000  100 

000  103.11 

200  

000  101.525 

000  

000  

000  100 

000  

000  105.21 

650  100 

000  102.035 

000  

000  103.669 

500  104.40 

000  

000  100.61 

550  

000  101.006 

000  106 

500  103.40 

000  103.75 

000  101.9567 

000  100 

000  102.10 

000  100.51 

000  100 

000  

000  100.34 

50511100 

979J 

000  103.141 

000  103.40 

941  100.337 

000  101.427 

000  

000  101.90 

000  102.472 

000  110.20 

000  104.283 

000  102.52 


Page.  Name.  Hate. 

1718__Van  iluren  Twp.,  Ind 4  M 

1718. .Vlan,    Okla ...  6   '1 

1659.  Wapakoneta,  Ohio  (2  issues) ..  4K 

1718_. Warren,  Ohio 4)4 

1659.. Warsaw,  N.  Y 4  y2 

171 8 ..Washington  Co.,  Pa 4 

68 ..Wells  Sch.  Dist.,  Nev 6 

124- -Wendell  Grad.  S.  D.,  No.  Caro.  6 

166()..Westbrook,  Me 4 

68-.Westfield,   .Mass      4 

69.. West  St.  Paul,  Minn 5 

1718-.Westville  S.  D.,  Conn 4'A 

1718.. White  River  Twp.,  Ind 4y2 

69._Whitesboro,  N.  Y 4  y2 

69-.Whitcsboro,  N.  Y 4  % 

1589-.Willoughby,    Ohio 4y2 

1660__Winf)eld  Ind.  S.  D.,  Tex 5 

1718..Woodburn,   Ore 6 

1660..  Wood     County    Com.     S.     D. 

No.   51,   Tex 5 

69_.Woonsocket,  R.  I 4 

69..Woonsocket,  R.  I 4  y2 

69.. Yakima  Co.  S.  D.  No.  10, Wash  5J4 

69. .Yakima  Co.  S.  D.  No.  28, Wash  5 

1660.  .Yakima  Co.  S.  D.  No.  35, Wash  5 'A 
1660- -Yakima  Co.  S.  D.  No.  94,  Wash  5 
1719,-Youngstown  Sch.  Dist.,  Ohio,  4)4 
1719..Youngsville  Twp.,  No.  Caro..  5 

69_.Youngwood,  Pa 5 


Maturity . 

1912-1926 

G,'21,'26<Sf31 

1912-1921 

ol929 

1912-1919 

1912-1931 

1912-1926 

1941 

al927 

1911-1920 

1921 

1941 

1912-1926 

11116-1930 

1912-1916 

al917 

(21912-1951 

dl912-1921 

(21921-1931 

1941 

19  41 
01912-1931 
01912-1931 
(21912-1921 
01912-1931 
01938 

1941 
1912-1928 


Amount. 

$37,500 

20,000 

37,500 

10,000 

8,000 

500,000 

15,000 

10,000 

25,000 

85,000 

7,000 

40,000 

27,000 

7,500 

1,939 

27,000 

8,000 

4,087 


Price. 


102.07 
105.65 

100.0175 
101.14 
101.34 

2/102.38 
102.96 
101.62 
101  08.5 
105.199 


100.20 

100 

101.90 

100 

100 


1,500      100 
250,0001    101.079 
250,000/ 
5,000   2/100 
8,000    2/100 
1,000      100 
18,000   2/100 
69,000      107.769 

15,000        

25,000        


Total  bond  sales  for  June  1911   (289  municipalities 

covering  378  separate  issues) fc$25,202,260 


owing  additional  sales  for 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  824,850,329  of  tem- 
porary loans  reported  and  $6,500,000  general  fund  bonds  of  New  York 
City,  and  which  do  not  belong  in  the  list,  x  Taken  by  sinking  fund  as  an 
investment,     y  And  other  considerations. 

REVISED    TOTALS    FOR    PREVIOUS    MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  ....  Name.  Amount, 

1653__Bluffton  S.  D.,  Ohio  (May  list) $35,000 

1652 . .Chicago,  111 .  (Mav  list) 900,000 

66_.  Lewis  County  S.D.  No.  9,  Wash.  (April  list) 93,000 

824. .Seattle,  Wash.  (January  list) 1,967,000 

1717__Sully  County,  So.  Dak.  (April  list) 30,000 

.  '.  We  have  also  learned  of  the  foil 
previous  months: 

Page.  ■    •       Name. Bate. 

64__BabylonS.  D.  No.  5,  N.  Y 5 

1714. .Batson  Sch.  Dist.,  Tex.  (April)    5 

1714. .Boise  City,  Idaho 7 

120_ -Custer  County,  So.  Dak 5 

121  ..Klickitat  Co.  S.D. No. 63,  Wash.  6 

1716..Lebanon,  Pa.   (April.) 4 

1716. .Little  Rock,  Ark 5 

66. .Muskogee  Co.  S.  D.,  Okla 6 

67- -Muskogee  Co.  S.   D.,   No.   10, 

Okla 6 

67 -.North  Dakota  (9  issues) 4 

67._Ogden  Ind.  S.  D.,  la.    (April)-   5 

1717__Piqua,   Ohio   (March) 5 

Prince  Georges  Co.  S.  D.,  Md.   5 
PR.-Hoger*  '  o.  S    D    N  1.  2,  0>   a. 

(April) 6 

Salmon  City,  Idaho 6 

Seattle,  Wash.  (9  issues) 6&7 

Upper  Dublin  Twp.,  Pa 4  H 

69.. Yellowstone  &  Musselshell  Co. 

Jt.  S.  D.  No.  27,  Mont 6 


1717. 


68. 

1717. 
1718. 


Maturity. 
1921 

1912-1921 

(21921-1931 
(21917-1921 


1931 

1931 
20,'21&'31 
1916-1921 

"  T  9_4 1" 

1913-1931 


Amount. 

$12,000 

10,000 

33.000 

14,000 

1,500 

110,000 
63,000 
12,000 


Price 
101.03 
100 

1  b"o 

100.333 

98 

100.25 


10,000 
20,950 
15,000 
11,500  Z100 
8,000   107 


15,000 

50,000 

142,895 

35,000 


100 
100 
101.33 


(21921-1931 


!,000 


2/100 
104"472 
100 


'.  ".  All  the  above  sales  (except  as  indicated)  are  for  May. 
These  additional  May  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $33,683,240. 


BONDS  OF  U.  S.   POSSESSIONS. 
000__Cebu,  Phil.  Islands 4        (21921-1941     $125,000 


102.33 


DEBENTURES  SOLD   BY  CANADIAN  MUNICIPALITIES  IN  JUNE. 


Page. 
1719. 
1719. 
1719. 
1719- 
1719- 
1661. 
1661- 
1661. 

124. 

1719- 

70. 

124. 

124. 

125. 

125. 

125- 
1661- 

125. 
70. 

125. 

1720. 

70. 

1720- 

125. 
1720. 
1661- 
1720. 
70. 
1662. 
1662. 

125. 

125. 
70- 
1662. 
1662. 
1662. 
70. 
1720 
1720. 
1720- 

1591. 

70. 

70. 
1720. 

70. 

70. 
125. 


Name.  Rate. 

-Altona,    Ont 5 

.Barrie,  Ont !  14 

_  Barrie,  Ont 5 

.Barrie,  Ont 4)4 

.  Battleford,  Sask 5 

.Brandon,  Man.  (6  issues) 5 

.Calgary,  Alta 4)4 

.Chatham,    Ont 5- 

-Chilliwack,  B.  C.  (4  issues) 5  ■ 

.DenanceS.  D.  No.  2612,  Sask.   6  J4 

-Edmonton,    Alta 4)4 

-Edmunston,  N.  B 5 

.Edmonton  S.  D.,  Alta 4)4 

.Elora,  Ontario 4)4 

-Flemings.  D.  No.  45,  Sask..-   5 

.Francis,  Sask 5 

-GadsbyS.  D.,  Alta 5  14 

.Gait,  Ontari) 4  y2 

-Halifax,  N.  S 4y2 

-Humboldt,  Sask ._ 

.Jansen,  Sask 6 

.Kelross,  Sask 5  y2 

-KilJrum  S.  D.  No. 2695,  Sask-    5 

.Kingston,  Ontario 4)4 

-Kipling,  Sask 6 


. Lethbridge,  Alta.  (7  issues) 4)4 

.Lindsay,   Ont 4  y2 

.Midland,  Ont .r» 

.  Mortlach ,  Sask  . .      6 

Mountain,  Ont.    5 

North  Toronto,  Ont.  (6  issues)    4  )4 

.North  West  Sch.  Dists 6 

Ontario 4 

.Oxford  County,  Ont 5 

.Penetanguishene,  Ont 5 

.Penetanguishene,  Ont 4  y2 

Prince  Albert,  Sask 4  J4&5 

St.  Albert,  Alta 5 

.Shawenegan,    Que .. 

.Spruce  Creek   S.   D.   No.   723, 

"  Man    6 

Stettler,  Alta.  (-tissues) _. 

-Stonehenge  S.  D.  No.  2436, Sask  6 
.Strathcona,  Alta.  (15  issues)-.4  ^&5 

.Wentworth  County,  Ont 4y2 

-Wiarton,  Ont 5 

York  Township,  Ont 5 

Zealandia  Sch.  Dist.,  Sask 5J4 


Maturity . 
1921 
1921 
1921 
1941 
1912-1956 

1931&1941  2 

""1951  " 
1912-1921 
1 

1951 
1912-1951 
1912-1921 


1931 
1931 


1921 
1912-1931 
1921 

"  T  9"26 

1912-1931 

~f  9~26~ 
1912-1931 

1912-1921 

1947   ; 
1912-1941 

1912-1931 
1912-1941 

1912-.194i 

1912-1931 
"  "1921 


1912-1931 

1912-1924 
1912-1931 


Amount 

$3,000 

5,700 

1,000 

4,300 

48.000 

119.422 

,018,138 

19,491 

111,000 

1,500 

,730.100 

50,000 

175,000 

3,500 

14,000 

12,000 

10.000 

25,000 

64,600 

2,500 

1,000 

8,000 

1,200 

79,473 

7,000 

441,000 

47,200 

20.000 

5,000 

I  '-'  942 

33,325 

20,000 

,5  10,000 

36.000 

25,0001 

27,000/ 

283,700 

5,000 

15,000 

2,000 
28,500 

2,000 

401  ,122 

26,000 

13.650 

10,500 

8,500 


Price. 
99.01 

103 


100.2066 
99.83 


98.635 
100.571 


100.668 
98.06 


100 
98  To" 


99.405 

lOl"  " 

105.702 
100.965 


103.40 
100.21 

100.25 


Total  debenture  sales  for  June  1911 $8,478,363 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 
Page  Name.  Rate.       Maturity.      Amount        Price. 

69-.Anteloupe    Butte    S.     D.    No. 

2679,  Sask    6  1912-1921  $1,200      100.895 

.   69. -Cochrane,   Ont 6  1912-1931         50,000       
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Pane.  Nam*.  Hate.  Maturity.       Amount.         Price. 

ITU)     Falrydell    S.     D.     No.     2348. 

AJta.  (April)            1921  BOO      100  15 

t2:>     Hartsburgr  Sch.  DIst..  Sask...  o  1912-1021  150     100.555 

1720     MurneyS.  D.  No.  2599,  Sask    .   0              1921  1,500   101.117S 

125     SllgoS.  D.  No.  2311.  Alta        .   6  1912-1921  1,200 
7.1     Summit  S.  l).  No.  2818,  Sask. 

I  March  i                                      ...6  1,500      10 

70.    Weed   Creek   S.    D.    No.  2339, 

Alta.  (March) ...   6  1912-1921  500      100 

All  the  above  sale-  of  debentures  (except  as  indicated) 

took  place  in  May.     These  additional  May  issues  will  make 
the  total  sales  of  debentures  for  that  month  $10,279,982. 


News  Items. 

Atlanta,  Ga. — City  Council  Tables  Resolution  Asking  Legis- 
lature to  Authorize  Election  for  Commission  Plan  of  Govern- 
ment.— The  Atlanta  "Constitution"  says  that  a  resolution 
presented  to  the  General  Council  on  July  3  by  a  committee 
of  citizens  requesting  that  body  to  petition  the  Legislature 
to  adopt  a  commission  form  of  government  for  submission 
to  the  people  was  laid  on  the  table  by  a  vote  of  13  to  8. 
See  V.  '.)_'.  p.  Ki52. 

Cebu,  Philippine  Islands.—  Bond  Sale. — The  $125,000 
4%  10-30-yr.  (.opt.)  gold  reg.  sewer  and  drainage,  water- 
supply  and  public  school  bonds  offered  on  June  30  (V.  92,  p. 
1577)  were  awarded  to  Wm.  A.  Read  &  Co.  of  New  York 
at  102.33.  Folsom  &  Adams  of  New  York  were  the  second 
highest  bidder  at  101.43  and  the  City  National  Bank  of 
New  York  third  at  101.06. 

Fond  du  Lac,  Wis. — Injunction  Made  Permanent  in 
Water-Works  Case. — The  Milwaukee  "Wisconsin"  of  July  1 
says  that  Judge  C.  A.  Fowler  has  continued  the  temporary 
injunction  procured  by  A.  G.  Purdy  and  other  citizens  to 
prevent  the  city's  purchase  of  the  water  plant,  and  holds 
that  no  steps  may  be  taken  until  the  matter  is  submitted  to 
a  vote  of  the  people.     See  V.  91,  p.  539. 

Glenwood  Springs,  Colo. — City  Loses  Water-Works  Suit. — 
The  suit  brought  by  the  Glenwood  Springs  Light  &  Water  Co. 
to  restrain  the  town  from  issuing  bonds  for  a  municipal  water 
plant  was  decided  June  26  by  Judge  R.  E.  Lewis  of  the  lower 
Federal  Court  in  favor  of  the  company.  The  city  voted 
$125,000  bonds  on  Jan.  4  1910  and  offered  these  bonds  and 
$60,000  for  the  water  plant,  but  the  owners  contended  that 
the  value  of  the  property  was  $350,000.  See  V.  90,  p. 249. 
The  case,  it  is  stated,  will  be  appealed. 

Jersey  City,  N.  J. — Election  on  Commission  Form  of 
Government. — An  election  will  be  held  July  18  on  the  question 
of  adopting  the  Commission  form  of  government.  A  petition 
bearing  13,141  names  was  filed  July  3. 

Los  Angeles,  Cal. — Harbor  Bonds  Declared  Valid  by 
Supreme  Court — Rehearing  of  Power  Bond  Case  Denied. — 
On  June  30  the  State  Supreme  Court  affirmed  the  judgment 
of  the  Superior  Court  upholding  the  validity  of  the  $3,000,000 
harbor  improvement  bonds  voted  in  April  1910.  V.  91,  p. 
1047.  The  Court  also  denied  a  petition  for  a  rehearing  of  the 
case  attacking  the  $3,500,000  municipal  power  plant  bonds 
which  it  declared  valid  on  May  31.     V.  92,  p.  1577. 

McAlester,  Okla. — District  Court  Restrains  Recall  of  Mayor. 
— According  to  the  St.  Louis  "Globe-Democrat,"  Judge  Cole, 
in  the  District  Court,  granted  an  injunction  on  July  3  re- 
straining the  City  Commissioners  from  calling  an  election  as 
prayed  for  in  a  petition  signed  by  427  voters,  asking  for  the 
recall  of  Pete  Hanraty,  the  first  Mayor  under  the  commission 
form  of  government.  This  is  the  second  petition  recalling 
the  Mayor.  Judge  Cole  enjoined  the  calling  of  the  former 
election  and  that  case  was  appealed  to  the  Supreme  Court. 

New  Orleans,  La. — Public  Improvement  Bonds  Re-sold. — 
Among  our  items  about  "Banks,  Bankers,  etc."  this  week 
we  print  a  circular  letter  to  the  stockholders  of  the  Canal- 
Louisiana  Bank  &  Trust  Co.,  containing  facts  of  interest  in 
connection  with  the  purchase  and  re-sale  by  this  institution 
of  $4,000,000  of  the  $7,000,000  4%  public  improvement 
bonds  offered  by  the  city  on  May  8.     V.  92,  p.  1331. 

Ohio. — Decision  By  Slate  Supreme  Court  on  Smith  One- 
Per-Cent-Tax  Bill. — In  a  decision  rendered  June  30  tic  State 
Supreme  Court  hold<  that  the  tax  levy  for  the  paymenl  of 
pnncipal  and  interest  on  all  bonds  issued  prior  to  .June  2 
and  for  those  bond-  hereafter  issued  with  a  vote  of  the  people 
shall  not  be  included  in  the  limit  of  10  mills  on  each  dollar 
of  the  taxable  value  fixed  by  the  Smith  bill  signed  by  the 
Governor  on  June  2.  Y.  92,  p.  1578.  The  law  in  one  para- 
graph (Sec.  5649-2)  distinctly  states  that  tie-  ■  levii  -hall 
be  exempt  from  tin-  one-per-ceni  limit,  but  Me-  State  Tax 
1  amission  held  that  the  tax  levies  for  -inking  fund  and 
interest  purposes  must  come  within  the  5  mills  on  a  dollar 
fixed  in  another  part  of  the  Vcl  ae  the  limit  for  municipal 
purposes.  The  decision  was  in  a  test  case  brought  bj  Cornell 
■fiber,   City   Solicitor  of  Toledo  and   tic-   i  irees 

tiiat    levies    may    be    made    as    follows    under    the    new    law: 

The  taxing  authorities  <>f  any  taxing  district  may  l<- . 
ing  tin-  a  of  10  mill-  - 

district  for  s 
palpi.  t  to  the  further  limitation  of  i 

In  addition  thereto,  levies  may 
purposes  necessary  to  provld  Indebted) 

sage  of  said  Act,  and  any  In  at  may  be  Incurred  aftei  the  pas- 

sage of  said  Act.  by  a  von-  of  the  p 

In  case  such  levy  for  the    ear  1911  shall  p 
the  amount  of  taxe  1910,  on  the 

dollar  must  I)'-  reduced  to  such  a  rate  as  will  produce  no  than 

the  taxes  levied  for  the  year   1910. 

A  municipal  corporation  may  levy  for  general  pur,'. 
preceding  paragraphs,  1.  2  and  3,  an  of  live  mills  0 

property  within  such  corporation  only  In  the  i  it  such  le\ 


is.  when  added  to  the  lejrv  of  State,  county,  township  and  school 

les  shall  not  in  the  aggregate  exceed  in  mills  on  the  dollar,  and  whenever 


mills. 

POStt  wau  uwv  tu  vuu  ne|iB|ai>i     v   .\i  i  I  n     I  w    n;  '  1 1 )  1 1,  i  r  ,    a  1 1 

such  levies  exceed  10  mills  on  the  dollar, then  it  is  the  dtuy  of  the  bud 

commission   to  scale  SUCh   levies  down   In    proportion    to   the  amount    "I 
until  the  total  le\  les  SO  made  aggre  rate  in  mills  or  less. 

The  right  to  levy  five  mills  on  the  taxable  propel  I  v  within  such  ooi  nora- 
tion  Is  further  limited  by  the  provision  thai  ir  said  total  levj  of  m  mills 
for  the  Near  1911  "ill  produce  mme  taxes  than  were  le\  led  In  the  year  1910 
then  such  levy  should  again  be  sealed  bj   the  bud  jet  comml   ilon  until  the 
same  will  produce  no  larger  revenue  than  the  taxes  levied   In  the    year  iuio 

The  live  mills  which,  subject  to  the  qualifications  hereinbefore  defined 
iiia\  he  levied  by  a  municipal  corporation  for  corporal  on  purposi  i   are  ex- 
clusive of  such  levies  Cor  Interest  and  sinking  fund  purposes  as  are  or  mas  be 
necessary  to  provide  tor  any  municipal  Indebtedness  Incurred  prior  to  the 
passage  of  the  Act  of  June  2  1911,  and  lnd  thereaftei  Incurred  by 

S  vote  of  the  people. 

A  number  of  the  larger  cities  in  the  State  complained  that 
if  the  levy  for  interest  and  sinking  fund  purposes  was  to  be 
included  in  the  one-per-cent  limit,  it  would  be  impossible  to 
raise  money  enough  for  running  expenses.  Certain  bond 
sales  (see  Cleveland,  V.  92,  p.  1714)  been  held  in  abeyance 
pending  a  decision    on    this    point. 

Senate  Official  Convicted. — Rodney  J.  Diegel,  Senate 
Sergeant-at-Arms,  was  found  guilty  on  July  3  by  a  jury 
under  Judge  Kinkead  of  aiding  and  abetting  the  alleged 
bribery  of  Senator  La  Forrest  R.  Andrews  of  Lawrence 
County.  Diegel  was  jointly  indicted  with  Senators  Andrews, 
Cetone  and   Huffman.     See  V.  92,  p.   1G52. 

San  Benito,  Tex. — Commission  Government  Adopted. — 
An  election  held  June  27  is  said  to  have  resulted  in  favor  of 
governing  the  city  under  the  commission  plan. 

Seattle,  Wash. — City  Offers  to  Purchase  Property  of 
Seattle  Renton  &  Southern  Ry. — -As  a  result  of  the  appraisal 
of  the  property  of  the  Seattle  Renton  &  Southern  Ry.  by 
A.  L.  Valentine,  Superintendent  of  Public  Utilities,  R.  H. 
Thompson,  City  Engineer,  and  J.  D.  Ross,  Superintendent 
of  Lighting,  the  Board  of  Public  Works  on  June  30  voted  to 
offer  a  price  of  $386,053  59  for  the  system.  Under  the  ordi- 
nance passed  prior  to  the  election  March  7,  at  which  $800,000 
bonds  were  voted  for  a  municipal  railway  system  (V.  92,  p. 
673),  the  company  has  sixty  days  in  which  to  consider 
the  offer. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALLIANCE.  Stark  County.  Ohio. — Bonds  Authorised. — The  City  Council 
on  June  12  passed  an  ordinance  providing  for  the  issuance  of  $8,300  iy2% 
eoup.  st.-imp.  (city's  port.)  bonds.  Date  July  15  1911.  Int.  J.  &  J.  at 
the  City  Treas.  office.     Due  July  15  1921. 

ANDERSON  COUNTY  (P.  O.  Palestine).  Texas.—  Bonds  Voted.— The 
proposition  to  issue  the  SI 50,000  Prec.  No.  1  road  honds  (V.  92,  p.  1578), 
carried  by  a  vote  of  367  to  135  at  the  election  held  June  24. 

ARCHBOLD.  Fulton  County.  Ohio.—  Bond  Sale.—  On  July  1   the  S3. 000 
4'/2"i  coup,  town-hall  bonds   (V.  92,  p.   1653!   were  awarded  to  Stacy  & 
Braun  of  Toledo  for  $3,018  40  (100.613)  and  interest.     Other  bids  follow: 
New  First  Nat.  Bank,  Col S3.003ISec.  Sav.  Bk.  &  Tr.  Co.  Tol.$3,002  50 

ASBURY  PARK.  Monmouth  County.  N.  J. — Bond  O/ferino.— Proposals 
will  be  received  until  8  p.  m.  July  10  for  S25.000  I  '..".,  coup,  (with  privilege 
of  registration)  impt.  bonds.  Auth.  Chap.  13  Laws  of  1909.  Denom. 
$1,000.  Date  Jan.  1  1911.  Int.  J.  &  J.  In  New  York  exchange.  Due 
Jan.  1  1951.  Official  circular  states  that  there  has  never  been  any  default 
in  the  payment  of  principal  or  interest  of  any  bonds,  and  that  there  is  no 
controversy  or  litigation  pending  or  threatened  concerning  the  validity 
of  the  bonds,  the  corporate  existance,  boundaries  of  the  municipality,  or 
the  title  of  the  present  officers  to  their  respective  offices.  W.  C.  Burroughs 
is  City  Clerk. 

ASHLAND,  Jackson  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  July  18  by  J.  G.  Hurt,  City  Recorder,  for  the  S12.000 
6%  gold  coup,  septic-tank  -const,  bonds  voted  Mar.  4  191  1  iV.  92.  p.  824). 
Denom.  S500.  Date  Mar.  10  1911.  Int.  M.  &  A.  at  the  City  Treas.  office. 
Due  10  yrs.  opt.  after  1  yr.  Cert,  check  for  $200,  payable  to  the  City 
Recorder,    required. 

ASHTABULA,  Ohio. — Bonds  Authorized . — Ordinances  have  been  passed 
providing  for  the  issuance  of  $16,000  Market  St.  and  $12,000  Hulbert  St. 
5 ';,  eoup.  assess,  imp.  bonds.  Denom.  of  $16,000  issue,  $800,  and  of  the 
512,000  issue,  $600.  Date  April  1  1911.  Int.  A.  &  O.  Due  one-tenth 
yearly  beginning  Oct.  1   1911. 

ATTALIA  SCHOOL  DISTRICT  (P.  O.  Attaiia) ,  Walla  Walla  County. 
Wash. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue  $5,500 
schooi-bldg.  bonds  was  favorably  voted  upon  al  an  election  held  recently. 

BARNESVILLE   INDEPENDENT  SCHOOL   DISTRICT  NO.  60  (P.  O. 

Barnesvilie) ,  Clay  County,  Minn. — Bond  Offerina. — Proposals  will  be  re- 
ceived until  8  p.  m.  July  12  by  E.  Aamodt,  Clerk  of  Sch.  Bd.,  for  $3,000 
i'A%  10-year  ref.  bonds. 

BAY  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bay  City), 
Matagorda  County.  Tex. — Bonds  Voted. — The  election  held  July  1  resulted 
in  favor  of  the  proposition  to  issue  the  520,000  bonds  (V.  92,  p.  1579). 
According  to  reports  the  vote  was  124  to  106. 

BAY  TOWNSHIP   (P.  O.   Port  Clinton*.  Ottawa  County,  Ohio.— Bond 
Offering.     Proposals  will  be  received  until   12  m.  July  to  by  C.  W.   D 
Twp.  Cerk,  for  $3,450  5",',   coup,   tax-free  highway-Inapt,   bonds.      Denom. 
$500,  except  one  bond  of  $450.      Date  >    1911.      int.  .1 .   &  J.  al  the 

Tup.  Tri  :is.  office.      Due  S15U    i  ul  !8  and  $500  yrly.  July  1    192  I 

1934  incl.     Cert,  check  on  a   ban  m   tor  $100 

Twp.  cicri;.  required.     Hon  led  d 

BELLE  PLAIN.  Benton  County.  Iowa.  -Bond  Election.  \n  election 
will  be  held  on  Jul.   in  to  vote  on     te  question  of  issuing  the  $15,000  sewer 

and   water  bonds   i  V.   92,   p.    1  128). 

BELTON,  Cass  County,  Mo. — Bonds  Voted,      '  that  a  pro] 

sit  ion  to  issue  sio.ooo  street-impt .  bon  tion  held  recently. 

BELTRAMI  COUNTY  (P.  O.  Bemidji).  Winn.— Bonds  ulc- 

ers.— The  Farwell    Trust  Co.  of  Chlca 

6-14-yr,     (ser.)     Judicial     Dlti  Denom.    $1,0 

May    1    1911.      Int.   M  .   <>c   N.  at   the   I'aruell  Tu. 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem),  Northampton 
County,   l>a.     Bonds    \toarden  '.000  onds 

I  on  June  30,     31,000  we) 
102.     Thi 

tied  Int .   I 

j.  &  i.  Jul:    i  1921 . 

i1    Hoard    paj  S   the  Slate   tax  on   i 

BEXAR  COl  NTY  (P.  0.  San  Antonio)    Tex.      '  — 

,.i  -  ha    ■    i  li     ol 
lions  to  A.  B.  1  and 

E.  II  .  Rollins   tSo  and  Int  . 

99.088      o  Ity. 

BIO  HOtfN  col  M  \   SCHOOL  DIM'RICI   No.  4  (P.  ().  Shell),  w  w>.  - 
■  sold .     '!  offered  on  Ma 

■  \    92,  p    1328]  :  '  ln|"   i  ' 

r.lRMIN(ili\M.  Ma,  Bonds  Voted.  The  election  held  July  3  r<  ulted 
in  a  vote  of  3,6 

(V.  92, 

BISMARCK,   Burleigh  County.    No.    Dal  '  Salt.— 1  of 

h  Dakota  has  been  awarded  at  i".  thi  clty-hall-constr,  bonds 

12,  p.  1  l  ii 
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$350,000  water  bonds — 1,483  "for" 

150,000  sewer  bonds — 1,415  "for" 

100,000  school  bonds — 1,502  "for' 

150,000  street  bonds — 1,395  "for" 

65,000  auditorium  bonds — 1,341  ' 


BLANCHARDVILLE.  Lafayette  County,  Wis.— Hands  Defeated.— An 
election  held  June  20  resulted  In  a  vote  of  57  "for"  to  73  "against"  a  propo- 
sition to  issue  {4,500  street-Improvement  bonds. 

BOISE  CITY.  Ada  County.  Idaho.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  21  for  $35,000  iy.%  flre-dept.-lmpt .  bonds. 
Auth.  vote  of  843  to  112  at  an  election  held  June  20.  Due  20  yrs.,  opt. 
after  10  yrs. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise  City) 
Ida.— lion/is  Voted.  —The  question  of  Issuing  the  $30,000  Washington  bldg. 
and  $20,o(Ki  Park  bldg.  gold  coup,  io-20-yr.  (opt.)  bonds  at  not  exceeding 
5%  Int.  (V.  92,  p.  171-1)  carried,  it  Is  stated,  by  a  vote  of  128  to  28  at  the 
election  held  June  20.  Date  July  1  101  1  .  Int.  J.  &  J.  at  the  Dist.  Treas, 
office  or  at  any  banking-  house  in  New  fork. 

BOONE  COUNTY  (P.  O.  Columbia),  Mo.—  No  Bond  Election  .—We  are 
advised  that  this  county  does  not  contemplate  holding  an  election  to  vote 
on  the  issuance  of  $2,000,000  road-improvement  bonds  (V.  92,  p.  1450). 

BOSTON.  MASS. — Temporary  Loan. — A  loan  of  $1,000,000  dated  June  27 
1911  and  maturing  Nov.  1  1911  was  negotiated  in  June  at  2  ",";,  dis- 
count.    Date  June  27  1911. 

BRADLEY  PARK  SCHOOL  DISTRICT.  N.  3.— Bonds  Defeated.— An 
election  held  June  29,  it  is  stated,  resulted  In  the  defeat  of  a  proposition 
to  issue  $18,000  high  sen.  bldg.  bonds.  There  were  7  votes  "for"  and  37 
'against." 

BROWNSVILLE,  Haywood  County.  Tenn.  Bond  Offering.— Proposals 
will  be  received  until  July  10  by  J.  ().  Homer,  Mayor,  for  840,000  5%  str. 
impt.  bonds.  Auth.  vote  of  164  to  60  at  an  election  held  June  7.  Denom. 
$500  and  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Importers'  and 
Traders'  Nat.  Hank  In  New  York.     Due  .'!()  yrs.     A  deposit  of  $200  required. 

BRONWOOD,  Terrell  County,  Ga.—  Bonds  Proposed.— -This  city  pro- 
poses, reports  state,  to  issue  510,000  water  system  bonds. 

BUFFALO.  N.  Y. — Bond  Sales. — Last  month  the  following  4%  bonds 
were  sold  to  city  Sinking  Funds  at  par:  $11,500  l-10-yr.  (ser.)  grade-, 
crossing  bonds  dated  June  1  1911,  $10,223  22  1-yr.  monthly  local  work 
bonds  dated  June  15  1911  and  $719.12  1-vr.  market  dept.  (deficit)  bonds 
dated   June   30    191'. 

BURT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Burt).  Kossuth 
County,  Iowa. — Bonds  Voted. — Reports  state  that  an  election  held  July  1 
resulted  in  favor  of  the  question  of  issuing  $80,000  bldg.  bonds.  The  vote 
was    91    to    18. 

•CASON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cason).  Morris 
County,  Texas. — Bonds  Registered. — An  issue  of  $5,000  5%  20-40-yr.  (opt.) 
bldg.  bonds  was  registered  by  the  State  Comptroller  on  Juue  21. 

CEDAR  RAPIDS.  Linn  County  Iowa.—  Bond  Offering.— -This  city  will 
sell  at  public  auction  at  10  a.  m.  July  10  at  the  Da  Salle  Hotel  in  Chicago 
the  $55,000  4!^%  sewer  bonds  voted  June  15  (V.  92,  p.  1714).  Due 
$5,000  yrly.  July  1  1922  to  1926  incl.  and  $6,000  yrly.  July  1  1927  to  1931 
incl.  Unqualified  bids  only  will  be  accepted  and  the  opinion  of  Wood  & 
Oakley  of  Chicago  will  be  furnished  for  the  inspection  of  bidders  before 
the  opening  of  the  sale. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro—  Bonds  Voted.— The 
election  held  July  4  resulted  In  favor  of  the  question  of  Issuing  the  following 
bonds   (V.  92,  p.   1581): 

to  205  "against." 

to  217  "against." 

to  157  "against." 

to  220  "against." 

"for"  to  279  "against." 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  No.  33  (P.  O.  Chester), 
Mont — Bond  Sale. — On  June  27  the  $15,000  10-20-yr.  (opt.)  funding 
bonds  (V.  92,  p.  1581)  were  awarded  to  the  Chouteau  County  Bank  in 
Chester  at  par  for  6s.  Denom.  $1,000.  Date  Aug.  1  1911.  Int.  anti.  in 
January. 

CINCINNATI.  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  $1,000  Sauer  Ave.  (city's  portion),  $5,000 
str.-imp.,  $10,000  epidemic-prevention  and  $500  str. -imp.  4%  10-yr.  coup, 
bds.  Denom.  $500  or  multiple  thereof.  Date  July  1  1911 .  Int.  J.  &J. 
at  the  American  Exchange  National  Bank  in  New  York,  or  the  City  Treas- 
urer's office. 

COFFEYVILLE.  Montgomery  County.  Kan. — Bond  Election. — An  elec- 
tion will  be  held  July  25  to  vote  on  a  proposition  to  issue  $125,090  5 "^(water- 
works bonds.  These  bonds  have  been  sold  to  Sutherlin  &  Co.  of  Kansas 
City,  Mo.,  subject  to  this  election. 

COLLIN  COUNTY  (P.  O.  McKinney),  Tex.— Bonds  Defeated.—  An 
election  held  June  27  defeated  a  proposition,  it  is  stated,  providing  for  the 
issuance  of  road  bonds.     The  vote  is  given  as  43  to  296. 

COMANCHE.  Stephens  County,  Okla.— Bond  Sale. — On  July  1  the 
$7,000  water  and  $8,000  light  6%  20-yr.  coup,  tax-free  bonds  (V.  92,  p. 
1654)  were  awarded  to  the  Greer  Investment  Co.  of  Okla.  City  at  98. 

CORNING.  Perry  County,  Ohio.— Bond  Sale. — On  June  30  the  $5,000 
4J*%  town-hall  bonds  (V.  92,  p.  1581)  were  awarded  to  the  New  First 
Na't.  Bank  in  Columbus  at  100.62.  A  bid  of  $5,026  was  also  received  from 
Seasongood  &  Mayer  of  Cincinnati.  Int.  J.  &  J.  Due  from  Julv  1  1912 
to  July    1     1921. 

COUPTLAND  RECLAMATION  DISTRICT  No.  551.  Sacramento  County. 
Cal. — Bonds  Voted. — An  election  held  June  24  resulted  in  favor  of  the 
proposition  to  issue  $305,932.60  6%  coup,  warrant  funding  bonds.  De- 
nom. $1,000  or  $100.  Int.  J.  &J.  The  bonds  will  be  sold  by  the  Treasurer 
of  Sacramento  County  but  the  Secretary  writes  us  that  he  does  not  think 
they  will  be  offered  for  sale  until  their  validity  is  determined  by  a  suit. 

COVINA,  Los  Angeles  County,  Cal. — Bond  Offering. — Proposals  will  be 
received,  it  is  stated,  until  8  p.  m.  July  11  for  $3,500  5%  bonds.  Denom. 
$100.     Interest  semi-annual. 

CRAWFORD  COUNTY  (P.  O.  English).  Ind.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  July  10,  it  is  stated,  by  A.  D.  Huff, 
Co.  Treas.,  for  $4,100  4K>%  Liberty  Twp.  and  Marrengo  road  bonds. 
Denom.    $205.      Int.   M.    &   N. 

CULLMAN.  Cullman  County,  Ala. — Bonds  Authorized. — Reports  state 
that  an  ordinance  was  passed  recently  providing  for  the  issuance  of  $15,000 
sidewalk    bonds. 

CUSTER  COUNTY  (P.  O.  Custer),  So.  Dak.—  Bond  Sale.— An  issue  of 
$14,000  5%  10-20-yr.  (opt.)  refunding  bonds  was  sold  on  May  9  to  the 
First  National  Bank  of  Custer  at  par.  Denom.  $1,000.  Date  May  10 
1911.     Int.  M.  &  N. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  July  22  by  the  Bd.  of  Co.  Comm'rs., 
J.  F.  Goldcnbogen,  Clerk,  for  $500,000  4%  coup,  bonds.  Auth.  Sec. 2434, 
2435  and  2438  Gen.  Code,  also  an  election  held  Nov. 8  1910.  Denom. 
$1,000.  Date  July  1  1911.  Int.  A.  &  O.  at  the  County  Treas.  office. 
Due  $8,000  each  six  mos.,  Apr.  1  1913  to  Apr.  1  1919  incl.  and  $9,000  each 
six  mos.  Oct.  1  1919  to  Apr.  1  1941  incl.  Unconditional  certified  check 
on  a  bank  other  than  the  one  making  the  bid  for  1%  of  bonds  bid  for, 
payable  to  the  Co.  Treas.,  required.  All  bids  must  be  unconditional. 
Blank   form  for  bid  furnished   upon  application. 

DALLAS  COUNTY  (P.  O.  Selma),  Ala.— Bond  Sale.— On  July  3  the 
$150,000  5%  coup,  road  bonds  (V.  92,  p.  1582)  due  July  1  1940  were 
awarded  to  the  City  National  Bank  In  Selma  at  105.25  and  int.     Other  bids: 


John  Nuveen  &  Co.,  Chlc._$153,126 
Seasongood  <$:  Mayer,  Cln__  152,657 
Thos.  J.  Bolger  Co.,  Chic    152,325 


Selma  Nat.  Bk.,  Selma $157,010 

Otto  Marx  &  Co.,  Birm'm._   156,000 

Weil.  Roth  &  Co.,  Cln 153,825 

All  bidders  offered  accrued  Interest 
DELAWARE,  Delaware  County,  Ohio. — Bonds  Authorized. — Ordinances 
have'  been   passed   providing  for  the  issuance  of  the  following  5%   coup, 
street-improvement  bonds: 

$2,500  Campbell  St.  bonds.     Denom.  $250.      Due  $250  yrly.  Sept.  1  1912 
to  1921,  Incl. 
2,000  Elizabeth  St.  and  Central  Ave.  bonds.     Denom.  $200.     Due  $200 
yrly.  Sept.  1  1912  to  1921,  Incl. 
Date  July  1  1911.     Int.  M.  &  S. 

DEPORT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Deport),  Lamar 
County,  Tex. — Bonds  Voted. — A  favorable  vote  was  cast  on  July  i 
state,  on  the  question  of  issuing  the  $20,000  bldg.  bonds.  (V.  92,  p.  1052) 
*•  DE  SOTO  PARISH  (P.  O.  Mansfield).  La.—  Bonds  Offered  by  Bankers.— 
H.  T.  Holtz  &  Co.  of  Chicago  offer  to  Investors  the  $85,000  5%  court- 
house bonds  (V.  92,  p.  1654)  .  Denom.  $1,000,  $500  &  $100.  Date  June  1 
1911.  Int.  In  March  at  Mansfield.  Due  on  March  1,  $15,000  in  1912, 
$17,000  In  1913,  $17,500  in  1914,  $18,000  in  1915  and  $17,500  in  1916. 
Bonded  debt,  this  Issue.  -  Assessed  val.,  $4,193,070. 


DEVILS  LAKE,  Ramsey  County,  No.  Dak. — Bond  Offering  Deferred. — 
We  are  advised  that  the  offering  of  $25,000  5%  ref.  bonds  which  was  to 
have  taken  place  July  3  has  been  deferred  to  some  future  time. 

DUBLIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dublin).  Erath 
County,  lex.  —  Bond  Election.  —An  election  will  be  held  Aug.  5  to  vote  on 
the  proposition  to  Issue  $45,000   bldg.   bonds,   [l  is  reported. 

EAST  PROVIDENCE,  Providence  County,  R.  I.— Bond  Sale. — On  July  5 

N.  W.   Harris   &  Co.,   Inc.,  of  Boston  purchased  $155,000   bonds   at    par 
and  int.,  $80,000  bearing  Int.  at  4  H<%  and  $75,000  at  4%. 

EL  RENO.  Canadian  County.  Okla. — Bond  Election. — A  proposition  to 
issue  $35,000  water  bonds,  according  to  reports,  will  be  voted  upon  at  an 
election  on  July  1 1 . 

EMMETT  SCHOOL  DISTRICT  No.  55  (P.  O.  Emmett),  Canyon  County, 
Idaho. — Bond  offering.  A  favorable  vote  was  cast  recently  on  a  pro- 
position to  issue  $3,500  bldg.  bonds.  It  is  said  that  the  bonds  are  now 
being   advertised   for   sale. 

FAIRVIEW  SCHOOL  DISTRICT.  Glen  County,  Cal,— Description  of 
Bonds.— The  $5,000  5%  6-10-yr.  (ser.)  bid-,  bonds  awarded  to  (;.  G. 
Blymycr  &  Co.  of  San  Francisco  at  par  and  int.  (V.  92,  p.  1715;  are  in 
the  denom.  of  $600  each  and  dated  June  1   1911.      Int.  annual. 

FALL  RIVER,  Bristol  County,  Mass. — Bids.—  Other  bids  received  on 
June  29  for  the  $100,000  1";,  1-20-j  r.fser.)  school  bon.'s  awarded  to  Hayden, 
Stone  &  Co.  of  Boston  at  103.26  (V.  93,  p.  65;  follow: 

E.  H.  Rollins  &  Sons,  Boston. 103. 146 1 Curtis  &  Sanger.  Boston 103.071 

N.W.Harris  &  Co., Inc.  Bost.  103.079   Estabrook  tt  Co.,  Boston 103.062 

R.  L.  Day  &  Co.,  Boston "03.0791  Blake  Bros.  &  Co..  Boston.  _  103.06 

Blodget  &  Co.,  Boston 103 .076!  Perry,  Coffin  &  Burr,  Boston,  102.65 

Adams  &  Co.,  Boston  .103.071  1  Merrill,  Oldham  &  Co.,  Bost. 102. 419 

Denom.  $1,000  or  n.ultiple.     Int.  J.  &  D. 

FARGO,  Cass  County,  No.  Dak. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  July  10  (date  changed  from  July  3)  for  $65,000  5% 
water-works  and  filtration-plant  bonds.  Auth.  vote  of  649  to  78  at  an 
election  held  July  6  and  Sec.  2678,  Sub.  5,  Rev.  Code  of  1905.  Denom. 
$1,000.  Int.  seml-ann.  Due  $15,000  in  5,  10  and  15  yrs.  and  $20,000  In 
20  yrs.  Cert,  check  for  5%  of  bonds  bid  for  Is  required.  Official  circular 
states  that  the  city  has  never  defaulted  in  payment  of  Its  bonds,  principal 
or  Interest,  nor  is  there  any  litigation  or  controversy  pending  or  threatened 
concerning  the  validity  of  these  bonds,  the  boundaries  of  the  municipality 
or  the  titles  of  the  officials  to  their  respective  offices. 

FATE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fate),  Rockwall 
County,  Texas. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
July  10  by  H.  F.  Peek,  Sec'y  Bd.  of  Trustees,  for  the  $13,000  5%  coupon 
bldg.  bonds  registered  by  the  State  Comptroller  on  June  21  (V.  93,  p.  65), 
Denom.  $500.  Date  Apr.  22  1911.  Int.  Apr.  10  at  the  State  Treas. 
office  at  Austin.  Due  40  yrs.,  opt.  after  20  yrs.  Cert,  check  for  $500, 
payable  to  H.  F.  Peek,  required.  No  debt  at  present.  Assess,  val., 
$412,000. 

FORT  BEND  COUNTY  (P.  O.  Richmond).  Texas.— Bonds  Voted  — 
The  election  held  June  26  resulted  in  favor  of  the  question  of  issuing  the 
$75,000  5%  40- vr.  Rosenberg  Dist.  road-imnt.  bonds  (V.  92,  p.  1655). 
The  vote  was  102  to  33. 

FRANKFORT,  Herkimer  County,  N.  Y.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  July  13  by  F.  B.  Watson,  Vil.  Treas.,  for  the  $60,000 
sewer  bonds  (V.  92,  p.  675)  at  not  exceeding  5%  interest.  Auth.  Chap. 
448,  Laws  of  1911.  Denom.  $1,000  &  $500.  Date  "day  of  sale."  Int. 
Sept.  Due  on  Sept.  1  as  follows:  $1,000  from  1916  to  1920  Incl.,  $1,500 
from  1921  to  1925  Incl.,  $2,000  from  1926  to  1930  Incl.,  $2,500  from  1931 
to  1935  incl.,  $3,000  from  1936  to  1940  incl.,  $4,000  in  1941  and  1942  and 
$2,000  in  1943.     Cert,  check  for  10%  of  bonds  bid  for  is  required. 

FRANKLIN  COUNTY  (P.  O.  Malone) ,  N.  Y.— Bond  Offering  .—Pro- 
posals will  be  received  until  10  a.  in.  July  14  by  M.  W.  Lantry,  Pres.  Co. 
Road  Commission,  for  $100,000  4H%  reg.  road  bonds.  Denom.  $1,000. 
Date  Mch.  1  1911.  Int.  M.  &  S.  In  New  Y'ork  exchange  at  the  City  Nat. 
Bank  of  New  Y'ork  City.  Due  $10,000  yrly.  Mch.  1  1921  to  1930  incl. 
Cert,  check  on  a  national  bank  or  trust  company  for  2%  of  bonds  bid  for 
required. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  No.  1.  Wash.— Bond  Sale.— 
On  June  28  $40,000  10-20-yr.  (opt.)  bonds  were  awarded  to  the  State  of 
Washington  at     par  for  5s.     Other  bids  follow: 

Carstens  &  Earles,  Seattle  (for  5s) $40,351 

Woodln,  McNear  &  Moore,  Chicago  (for  5  ys) 40,915 

Davis  &  Struve  Bond  Co.,  Seattle  (for  5  Hs) -    -    -  40,406 

E.  H.  Rollins  &  Sons,  Denver  (for  5 ys).    _    _    40,200 

Union  Trust  &  Savings  Co  ,  Spokane  (for  5  Ms) 40,112 

Washington  Trust  &  Savings    Bank,  Seattle  (for  5  Ms) 40,000 

((for    5s 40,000 

J.  N.  Wright  &  Co.,  Denver  {  (for    5J^s) 40,000 

I  (for  6s) 41,200 

Thomas  J.  Bolger  Co.,  Chicago  (for    6s) 40,824 

John  Nuveen  &  Co.,  Chicago  (for  6s) 40,160 

A  bid  was  also  received  from  Win.  D.  Perkins  &  Co.  of  Seattle.  Denom. 
$1,000.     Date  "about  July  15  1911." 

GALENA  SCHOOL  DISTRICT  (P.O.  Galena),  Delaware  County.  Ohio.— 
bonds  Defeated. — According  to  reports,  a  proposition  to  issue  $2,000  high- 
sen  .-bldg.  bonds  failed  to  carry  at  an  election  held  June  24.  The  vote 
was  9  "for"  to  29   "against." 

GALION,  Crawford  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  providing  for  the  Issuance  of  $7,800  4y%  coup.  No.  Market 
St.  paving  assess,  bonds.  Denom.  $500,  except  one  bond  of  $800.  Date 
Aug.  1  1911.  Int.  F.  &  A.  at  the  City  Treas.  office.  Due  $500  yrly. 
Aug.  1  1913  to  1921,  Incl.,  and  $3,300  Aug.  1  1922. 

GETTYSBURG,  Potter  County,  So.  Dak.— Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  July  11  by  R.  L.  Flickinger,  City  Aud.,  for 
$5,000  city  bldg.  and  lire  apparatus  and  $10,000  sewer  5%  coup,  bonds. 
Auth.  Sec.  1229,  Chap.  14,  Rev.  Political  Code  of  1903,  and  Chap.  155, 
Laws  of  1905.  Denom.  $1,000.  Int.  annually  for  city  bldg.  bonds  and 
semi-annually  for  sewer  bonds,  payable  in  Gettysburg.  Due  20  yrs.  Bonds 
are  exempt  from  all  taxation.  Cert,  check  for  5%  of  bonds  bid  for,  paya- 
ble to  the  City  Treas.,  required.  Bond,  debt  at  present,  $18,000.  Assess, 
val.  for  1910.  $206,000. 

GONZALES  COUNTY  (P.  O.  Gonzales).  Texas.— Vote  on  Bonds.— The 
election  held  June  27  resulted  in  a  vote  of  383  to  81  in  favor  of  the  question 
of  issuing  the  150,000  5%  Road  Dist.  No.  1  bonds  (V  92,  p.  1715). 
The  $60,000  Dist.  No.Sbonds  were  defeated  on  the  same  dayby  avote  of81 
"for"  to  101   "against." 

GRAND  RAPIDS.  Kent  County,  Mich.— Bids  Rejected  and  Bond  Offering . 
— All  bids  received  on  July  3  for  the  three  issues  of  coup,  bonds  aggregating 
$353,000  (V.  92,  p.  1718),  were  rejected.  They  are  now  being  re-offered 
and  proposals  to  be  opened  July  31 . 

GREENE  COUNTY  (P.  O.  Catskill),  N.  Y—  Bond  Sale.— On  July  3 
the  $21,500  Lexington-Puttsville  Highway  and  $13,500  So.  Cairo  Highway 
4%  coup,  (with  privilege  of  reg.  as  to  prin.)  tax-free  bonds  (V.  92,  p.  1653) , 
were  awarded  to  local  parties  at  par  and  int. 

GREENWOOD  SCHOOL  DISTRICT  No.  13  (P.  O.  Greenwood),  Green- 
wood  County.  So.  Car. — Bond  Sale. — On  June  30  the  $25,000  5%  20-yr. 
gold  coup.  bldg.  bonds  (V.  92,  p.  1655)  were  awarded  to  the  Security 
Trust  Co.  of  Spartanburg  at  100.54  and  int.  Purchaser  to  furnish  blank 
bonds.     Other    bids    follow: 

Woodin.  McNear  &  Moore,  Chicago *$25,202  50 

S.  A.  Kean  &  Co.,  Chicago *25,162  50 

A.  J.  Hood  &  Co.,  Detroit *25,135  00 

Seasongood   &  Mayer,   Cincinnati *25,126  50 

Weil,  Roth  &  Co.,  Cincinnati "25,120 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 25,065 

J.  H.  Hilsman  &  Co.,  Atlanta 24,260 

Cutter,  May  &  Co.,  Chicago *23,730 

All  bidders  offered  accrued  int.  in  addition  to  their  bid.  "And  blank 
bonds.     Some  of  the  bidders  did  not  comply  with  conditions. 

GREGG    COUNTY     (P.    O.     Longvicw),    Texas. — Bonds     Voted. — The 
question  of  issuing  $100,000  road  bonds  carried   by  a  vote  of  555  to  188 
it  is  stated,  at  an  election  held  July  1. 

HAMPTON,  Hampton  County.  So.  Car. — Bonds  Offered  by  Banker. — 
John  W.  Dlcke'  oi  lugusta  is  ol  ring  to  investors  at  a  Drice  yielding 
5  75%  an  issue  of  $10,1100  fi".'.  20-40-yr.  (opt.)  sen.  bonds.  Denom.  51,000. 
Date  May  1  1911.  Int.  M.  &  N.  The  legality  of  this  issue  bus  been 
appro  /sons  of  Aiken.     Assess,  val.  of  taxable  pro- 

perty $213,605.     Actual  val.  (est.)  $800,000.     No  other  bonds  outstanding. 

HARRIS  COUNTY  (P.  O.  Houston).  Tex.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Aug.  1  by  A.  E.  Amerman, County  Judge 


July  8  mi  i.l 


THE  CHRONICLE 


m 


for  thcSl  .250.000  4M96  ship-channel  navigation  impt.  bonds  (V.  92.  p. 
1266).  Denom.  $1,000  except  t  bonds  of  $500  each.  Int.  seml-ann.  In 
Houston  or  at  the  -Nat.  Hank  of  the  Repullo,  Chic,  at  opt.  of  bolder.  Due 
one-fourth  In  10.  20,  30  and  10  yrs.      Cert,  check  for  1  "„  of  bid.  Is  required. 

The  official  notice  of  this  hone!  offering  will  he  found  among  ihe  advertise- 
ments elsewhere  in  this  Deportment. 

H  \RTFORD-YYEST      MIDDLE     SCHOOL     DISTRICT.     Conn.      ' 
ring. — Attention  Is  called  to  the  official  notice  elsewhere  in  this  depart- 
ment of  the  $100,000   1",.   26-yr,  coup,  bonds.      For  description  and  terms 
of  offering  see  \  .  03,  p.  65. 

HARTSVILLE,  Darlinnton  County.  So.  Caro.— Bond  Offering.  Propos- 
als will  he  received  until  12  m.  July  31  by  F.  A.  Miller.  Mayor,  for  si. ..mm 
So    Carolina  Western  Ry.  const,  bonds  at  not  exceeding  6%  int.     Denom. 

SI 00.      Int.  annual.      Due  It)  yrs..  opt.  after  .">  yrs.      Cert.  Check  for  $1,1 

payable  to  the  "Town  of  iiartsviiie."  required. 

H^TTIESBURG.  Forrest  County.  Miss.— Bond  Sate. — The  First  Na- 
tional Hank  of  Commerce  in  Hattlesburg  has  been  awarded,  it  is  stated. 
$40,000   school   bonds. 

H  YW  rHORM-  SCHOOL  DISTRICT  (P.  ().  Hawthorne).  Passaic  County. 

\    J    -liond  Sale      An  Issue  of  S30.000  .">>•„  bid?,  bonds  u.  ded  on 

29  to  Outwater  *  Wells  of  Jersey  city  at  105. OH.     A  bid  of  toi.iii 

was  received  from  A.   B.   Leach  &  Co.  of  New  York  and  a  bid  Of  104.1  12 

elved   from    H.   M.   Grant    <S:   Co.  of   New   York.      Denom.    SI, I 
Int.   .1.    a-    I.      Hue   July    1017. 

HYZLETON  CITY  SCHOOL  DISTRICT  (P.  O.  Hazleton).  Luzerne 
County.  Pa.  erinij.  —  Proposals  will  be  received  until  12  m.  July  18 

[or  $i  high-school  -bldg.  bonds.    Denom.  $500.   DateJulyl  1911. 

Due  part  each  year  from  July  1  1916  to  July  1  1941.  Cert,  check  for  10% 
of  bid.  Is  required.      D.  T.  Evans  Is  Secretary. 

HEARNE.    Robertson   County.   Tex.— Bond    Offering. — Further  details 

are  at  hand  relative  to  the  offering  on  July  10  of  the  $20,000  water-works 
and  $5,000  elec.-llght  5%  tax-exempt  20-40-yr.  (opt.)  coup,  bonds  (V.  93, 
p.  85) .     Proposals  will  be  received  until  5  p.  m.  on  that  day  by  P.  L.  Brady 

Mayor.  Denom.  $500.  Date  May  1  1911.  Int.  J.  &  J.  at  Hanover 
Nat.  Hank  in  New  York.  Bonded  debt  $5,000.  No  floating  debt.  Sink- 
in?  fund    $2,600. 

HERNDON  SCHOOL  DISTRICT  (P.O.  Herndon) ,  Fairfax  County,  Ya  — 
Bonds  Voted  and  Sold. — The  question  of  Issuing  $10,000  5%  20-yr.  bid?, 
bonds  carried  by  a  vote  of  66  to  56  at  an  election  held  June  22.  We  are 
advised  that  these  bonds  are  all  sold. 

HOLLY ND  PATENT.  Oneida  County.  N.  Y. —Iiond  Sale.— On  .June  27 

00   5-24-yr.    (ser.)   water  bonds   (V.  92,   p.   1655),  were  awarded   to 

G.  Chissell  at  par  and  int.  for  4  '.,s.     Other  bids  received  were  from 

Ada  .   Ceo.  M.   Hahn,  of  Xew  York  and  John  J.  Hart  of  Albany. 

HOLTYILLE     Imperial    County.   Cal.— Bond   Election . — Reports   state 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $7,000  6% 
water   bonds.      Interest   semi-annual. 

HUMBOLDT.  Humboldt  County,  Iowa.— Bonds  Voted.— An  election 
held  June  29  resulted,  it  Is  stated,  in  favor  of  the  question  of  issuing  $2,800 
high-school-bldg.  impt.  and  $1,200  funding  bonds. 

HITCH1NSON.  Reno  County.  Kans. — Bond  Election. — An  election  will 
be  held,  it  is  reported,  to  vote  on  the  question  of  issuing  $5,000  sewer  bonds. 

ISLE  MARONNE  DRAINAGE  DISTRICT  (P.  O.  Abbeville),  Yermilion 
Parish.  La. — Bonds  Voted. — An  election  held  June  20  resulted  in  favor 
of  issuing  S19.000  canal-impt.  bonds,  according  to  reports. 

JAY  COUNTY  iP.  O.  Portland'.  Ind.—  Bond  Sale.— J.  A.  Jaqua.  it  is 
ted,  was  awarded  $4,300  Noble  Township  road  bonds  for  S4.323.65 
(100.55)     and     interest. 

JEFFERSON  COUNTY  (P.O.  Fairfield'.  Iowa  —Bond  Sale.— On  June  30 
tne  $27,000  4  • .  r.     a\  .)  coup,  hospital  bonds  (V.  92,  p.  1715)  were 

awarded  to  the  Iowa  State  Savings  Bank  in  Fairfield  for  $27,101  (100.374) 
and  interest. 

JEFFERSON  COUNTY  (P.  O.  YYatertown).  N.  Y— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  July  20  by  F.  YV.  May  hew,  Co.  Treas., 
for  $15,000  4%  reg.  hospital  bonds.  Auth.  Chap.  11  Consolidated  Laws, 
as  amended  by  Chap.  341  Laws  of  1909.  Date  Feb.  1  1911.  Int.  F.  &  A. 
at  Co.  Treas.  office.  Due  $5,000  Feb.  1  1926.  1927  and  192$.  Cert, 
check  for  $200  required.  Official  circular  states  that  there  is  no  litigation 
or  controversy  pending  or  threatened  concerning  the  validity  of  these  bonds, 
and  also  that  the  principal  and  int.  of  all  previous  issues  have  never  been 
contested. 

JEROME  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Dublin  R.  F.  D.  No.  1), 
Union  and  Delaware  Counties.  Ohio.— Bond  Sale.— The  $4,000  5%  4  H  yr. 
(av.i   bldg.  bonds  (V.  92,  p.   1715)   were  awarded  on  July  1  to  Lawrence 
YVoerner  at   (S4.100)   1<  2  50 — a  basis  of  about  4H%- 
Far.    Nat.    Bk..    Plain    City.    S4.020  [Sec.  Sav.  Bk.  &  Tr.  Co.,ToL$4.016  75 

JONESBORO  GRADED  SCHOOL  DISTRICT.   Lee  County.   No.    Car  — 

Bond  Offering  Postponed. — The  ollering  of  the  $10,000  5°;,  30-yr.  coup.  bldg. 
bonds  (V.  92,  p.  1515)  which  was  to  have  been  on  June  5  has  been  post- 
poned until  12  m.  Aug.  7.  The  change  was  made,  we  are  advised,  "in  view 
of  the  fact  that  the  tax  valuation  of  property  in  this  county  will  be  equalized 
on  July  10  and  show  a  decided  increase." 

k  \NSAS  CITY.  Mo. — Description  of  Certificates. — The  $73,001.34  6% 
1-15-yr.  (ser.)  Series  "W"  park  fund  tax  certificates  awarded  on  June  26 
to  the  Fidelity  Trust  To.  of  Kansas  City.  Mo.  at  100  50  (V.  93,  p.  66)  are 
in  the  denom.  of  S1.000  each.     Int.  J.  &  J.  at  the  Treas.  office. 

KENMARE.  Ward  County.  No.  Caro. — Bond  Offering. — Proposals 
will  be  received  until  July  14  for  $10,000  5%  city-ha'l  bonds  .Auth.  vote 
of  1 1  !  to  24  at  an  election  held  June  20.     Due  20  years. 

KENMORE,  Frie  County.  N.  Y.— Bond  Sale—  On  June  26  $8,500 
yr.     ser.  i   re?,  sewer  bonds  were  awarded  to  Adams  &  Co.  of  New 
at  par  and  int.  for  4  Us.     Auth.  vote  of  117  to  4  at  election    held  June  6. 
Denom.  S850.      Date  Sent.  1  1911  .      Int.  M.  &  S.  at  the  VII.   Treas.  office. 

KING  COUNTY    SCHOOL  DISTRICT   No.   137.   Wash.— Bond  Sale.— 
On  July  1  the  $8,000  5-20-yr.  (opt.)  coup.  ref.  and  bldg.  bonds  (V.  1 
1716/   were  awarded  to  the  State  of  YVashlngon  at  par  for  5s.  Other  bids 
follow:  Wash.  Trust  &  Sav.  Bank.  Seattle  (for  6s)  $8,000.     W.  D.  Pi 
&    Co..    Seattle    -for    5  Hs)    $8,012  50. 

KLICKITAT  COUNTY  SCHOOL  DISIRICT  No.  63.  Wash.— Bond 
On  May  20  an  issue  of  $1,500   r.  \    school   bonds  was  .  o   U      P. 

Perkins  A  Co.  of  Seattle  to--  si, 505— ma  price  100.333.      Denom. 

S.'iOO.  Date  July  1  1911.  Int.  J.  A  J.  Due  Julv  1  1921, opt.  after  July  1 
1917. 

LAKE  CHARLES  FIRST  SEYYERAGE   DISTRICT  (P.  O.  Lake  Charles) 
Calcasieu  Parish.  La. — Date  of  Bonds  (hanged.-  The  date  of  the  $11 
5%  go'd  coupon  bonds  awarded  on  April  8  to  the  Hanchett   Bond  Co.  of 
Chicago  (V.  92.  p.  1055)  has  been  changed  from  Jan.  1  1910  to  June  1  1011. 
The  change  in  date  was  made,  we  are  informed,  for  greater  convenic 
adjusting   the    Interest. 

L\NCASTER.   Fairfield  County.  Ohio.— Bond  Sale.— On  June  22.  It  Is 
stated,  the  Fairfield  National  Bank  In  Lancaster  was  awarded $5 
at   101.32  and  the  Farmers'   &  Citizens'    Bank   in    Lanca 
at  101 .To. 

LXNESBORO    INDEPENDENT    SCHOOL   DISTRICT    NO.    158     P.    O 
Lanesboro),   Fillmore  County,    Minn. — Bonds  Bid.--  'I  his  district  is 
Hating  with  the  State  of  Minnesota  for  the  sale,  at  4%,  of  the  bom 
cently  voted. 

LARCHMONT.  Westchester  County,  V  Y. — Bond  Offering.     Pi 

will  be  received  until  8:30  p.  m.  Julv  2  1  for  $25,000  Sidewalk  bond-.  Auth. 
Sec.  120.  Village  Laws.      Dei  (nt.M.&S.     Du  » yrly. 

on  Sept.  l  from  1010  to  1940  incl.     (  •  it    check  for  10  '.,  of  bid  It 

LE    SUELR    SCHOOL    DISTRICT.     Le    Sueur    County.    Minn. 
Voted. — According  to  reports,  a  proposition  to  ch.  bldg. 

bonds  carried  by  a  vote  of  7o  to  19  at  an  election  held  recently. 

LIGONIER.  Westmoreland  County.  Pa.     Bond  Offerin 
be  intll   io  a.  m .  Aug.  l   by  U' .  A.  1 

Comm..  for  siK.Koo  i>    ■;.  10-30-yr.  Copt.)  tax-free  ref .  ani 
Denom.  S2oo,      Date  Aug.   l    ion.     int.  seml-ann.     I 
of  bid.  payable  to  the  Treas.,  Is  required.     Assess,  val 

LINDSAY,  Tulare  County  Cal.  -Bonds  Voted. — The  election  held  June 
26  resulted  In  favor  of  the  proposition  to 

wa;  rnl-annual  1-40-yr.  (ser  I   bonds.      The  vote  on  tl  bond 

issue  was  204  to  29  and  on  the  water  bond  Issue  186  to  17. 


LITTLE  FLOCK  SCHOOL  DISTRICT.  Bell  County,  Tex.  -Bonds  Voted. 
— An  election  held  recently  resulted  In  favor,  it  is  stated,  of  a  proposition 
to   Issue   S3. 000   bldg.   bonds. 

LONG  BEACH.  Cal.— Bonds  Voted.     The  proposition  to  issue  the  S850. 
000  i'-".  water-plants-purchase  bonds  (V.  02,  p.  1656)  oarrled  i>\  a  vote 

of  1,228  to  121  at  the  election  held  June  27.  Denom.  $500  and  $1,000. 
Due  $25,000  Nearly,  beginning  In   1917. 

McCONNELSYTLLE.  Morgan  County,  Ohio.— Bond  Offering. — Pro- 
posals will  be  received  untn  12  m.  July  11  by  F.  B.  Kraps.VII,  Clerk, for 
$6,500  1  '  "..  coup,  tax-free  str.  Impt.  bonds.  Auth  See,  3039  Gen.  Code. 
Denom.  $500.  Date  June  1  1011.  int.J.  &  D.  at  the  VII  Clerk's  office. 
Due  $500  each  six  uiths.  from  June  i  L923  to  June  i  1020  Incl.  Bonds 
to  be  delivered  and  paid  tor  within  10  days  from  time  of  award.  Certified 
check  for  S260,  payable  to  Y'il. Treas.,  required,      l'uich.  to  pay  accrued  Int. 

VtcCURTAIN  COUNTY  SCHOOL  DISTRICT  No.  6  (Ha worth),  Okla.— 

Bonds  Offered  tiu  Bankers.     H.  C.  Speer  &  sons  Co   of  Chicago  are  offi 
to  Investors  $7,000  <■".,   bonis.      Denom.  $500       Di  B   1011       [ni 

.i .  &  J.  al  the  fiscal  agenoy  In  New  Yrork.  Due  Jan.  :  1931.  Bonds  bear 
the  certificate  of  the  Attorney  Generi  i  of  Okla  certifying  to  the  legality 
and  validity  of  this  issue.    Nootherdebt.    Assess   valuation  1010,  $1  10,777. 

/VlcKENZIE.  Carroll  County.  Tenn. — Bond  Sale.     I  In  June  20  the  $40,000 

6%  coup,  water  and  elec. -Until  and  str. -imp.  bonds  (V.  92,  p.  1  5851  were 
awarded  to  the  New  First  National  Bank  in  Columbus  at  102.0025. 

McLENNAN  COUNTY  (P.  O.  Waco',  Tex.— Bonds  Defeated.— The  pro- 
position to  Issue  the  $600,000  good-road  bonds  (\r.  92,  p.  1585)  failed  to 
carry  at  the  election  held  June  20.  There  were  753  votes  "for"  and 
1,662  "aealnsi ." 

Bond  offering. —  Further  details  are  at  hand  relative  to  the  ollering  on 
July  10  of  the  $100,000  5%  Road  District  No.  1  (McGregor  Precinct)  bonds 
(Y'.  93.  p.  66).  Proposals  will  be  received  until  10  a.  m.  on  that  day  by 
T.  L.  McCullough.,  County  Judge,  Denom.  $1,000.  Date  July  10  1911. 
Int.  A.  &  O.  at  New  York  or  Austin.  Due  40  yrs. .  opt .  after  10  yrs.  Bonds 
are  exempt  from  all  taxation.  Cert,  check  for  $2,500.  payable  to  the 
County   Judge,    required. 

MACON,  Ga. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Sept.  4  by  A.  R.  Tinsley,  Treas.,  for  $700,000  of  the  $900,000  4  4%  gold 
coup,  bonds  voted  Mar.  18  to  purchase  the  plant  of  the  Macon  (las  Light 
&  Water  Co.  Entire  issue  validated  April  17.  Denom.  $1,000.  Date 
Julv  1  1911.  Int.  J.  &  J.  at  Treas.  office.  The  bonds  offered  are  due  on 
Jan.  1  as  follows:  $20,000  yrly.  1916  to  1920  incl.,  $30,000  yrly.  1921  to 
1925  incl.,  $40,000  yrly.  1926  to  1935  incl.  and  $50,000  in  1936.  The 
$200,000  to  be  sold  later  mature  $50,000  yrly.  on  Jan.  1  1937  to  1940  Incl. 
Cert,  check  for  $1,000  required.  Delivery  Sept.  30.  Bonds  are  exempt 
from  city  taxes.  Official  circular  says  that  no  previous  issue  of  bonds 
has  been  contested  and  prin.  and  int.  on  bonds  previously  issued  have  been 
promptly  paid.  Of  the  total  issue  $699,000  is  to  buy  the  plant;  the  balance 
to  be  used  to  improve  the  same. 

MALDEN,  Middlesex  County,  Mass.—  Bond  Sale. — On  July  6  $42,000 
4%  bonds  were  awarded  to  Geo.  A.  Fernald  &  Co.  of  Boston  at  104.21, 
it  is  stated. 

MARATHON.  Marathon  County.  Wis.— Bonds  Voted.— An  election 
held  June  6  resulted  In  favor  of  the  question  of  issuing  water  bonds.  We 
are  advised  that  these  bonds  will  be  offered  for  sale  in  about  2  months. 

MARION,  Marion  County,  Ohio. — Bonds  Authorized. — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $15,000  4%  coup,  fire-dept.  bonds. 
Denom.  $500.  Date  not  later  than  Mch.  1  1911.  Int.  M.  &  S.  at  the 
City  Treas.  office.  Due  $1,000  each  six  months  from  Mch.  1  1913  to 
Mch.   1   1920  inclusive. 

MARYLAND. — Bond  Sale. — The  $300,000  4%  10-15-yr.  (opt.)  coup, 
(with  privilege  of  registration  as  to  principal)  State  Insane  Hospital  Loan 
Series  B  bonds,  V.  92,  p.  1516,  were  sold  on  July  1  as  follows:  $250,000  to 
the  Safe  Deposit  &  Trust  Co.  of  Baltimore  at  100.37,  $50,000  to  Towisend 
Scott  <fe  Sons  of  Baltimore,  $25,000  at  100.54,  $10,000  at  100.82  and 
S15.000    at    100.01. 

MASON  COUNTY  (P.  O.  Ludington).  Mich.— Bord  Sale.— On  June  24 
S79.000  4  K>%  8  '-  yr.  (av.)  road  bonds  were  awarded  to  W.  E.  Moss  &  Co. 
of  Detroit  at  101 .80  and  int. — a  basis  of  about  4.246%  . 

MASSACHUSETTS.— Temporary  Loan  .—A  loan  of  $1,000,000.  due 
Nov.   15,  has  been  negotiated,   according  to  reports,   at  2J^%. 

MELROSE,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$30,000,  due  Dec.  15  1911,  was  negotiated  on  July  5.  It  Is  stated,  with 
F.  S.  Moseley  &  Co.  of  Boston  at  3.42%  discount  and  50  cents  premium. 

MEREDOSIA    LAKE    DRAINAGE    AND    LEYEE     DISTRICT    (P.    O. 

Jacksonville),  Morgan  County,  III. — Bond  Sale. — On  June  17  the  SI  1,700 
6%  5  yr.  (av.)  assess,  bonds  (V.  92,  p.  1656)  were  awarded  to  G.  Eisglebaugh 
of  Arenzvllle  at  par  and  int. 

MIAMI  SCHOOL    DISTRICT  (P.  O.    Miami),  Ottawa  County.  Okla  — 

Bond  Sale. — We  are  advised  by  the  Clerk  of  District  that  the  $75,000  bldg. 
bonds  (V.  92,  p.  1453)   have  been  sold. 

MOCLIPS  SCHOOL  DISTRICT  (P.  O.  Moclips) .  Chehalis  County.  Wash. 
— Bonds  Voted. — The  question  of  issuing  $4,500  school-building  bonds,  It  Is 
reported,  was  favorable  voted  on  at  an  election  held  June  28. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.—  Bonds  Voted.— An 
election  held  June  10  resulted  in  favor  of  the  proposition  to  issue  the  $12,000 
4%  road  bds.  (V.  92,  p.  1331).      Due  $600  yearly. 

MONTGOMERY  COUNTY  (P.  O.  Dayton).  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  July  13  for  the  following  H4Yo 
coup,  bonds  (V.  93,  p.  66.) 

$1,700  Diehl  ditch  bonds.  Auth.  Sec.  6,489  General  Code.  Denom.  5  bds. 
of  $300  each  and  1  bond  of  $200.  Due  $300  on  Julv  15  from  1912  to 
1916  incl.  and  $200  July  15  1917.  Cert,  cheek  for  $100  required. 
10,000  bridge  bonds.  Auth.  Sec.  2,434  and  2,435  General  Code.  Denom. 
SI, 000.  Due  $2,000  yearly  on  July  15  from  1912  to  1016  Incl. 
Cert,  check  for  $250  is  required. 

Date  July  15  1911.     Int.  J.  &  J.  at  the  Treas.  office. 

Cert,  checks  must  be  on  a  solvent  bank  or  trust  company  and  made  pay- 
able to  the  Auditor.      Bids  must  be  unconditional. 

MOREHEAD  CITY  GRADED  SCHOOL  DISTRICT  (P.  O.  Morchead 
City).  Cartaret  County.  No.  Caro. — Bond  Sale. — On  June  20  the  SO, 000 
6%  25-yr.  bldg.  bonds  (V.  92.  p.  1656)  were  awarded  to  C.  H.  Coffin  of 
Chicago    at    102.016    and    blank    bonds. 

MORGANTOWN.  Monongahela  County.  YY.  Ya.—  Bonds  Defeated.— The 
election  held  June  24  resulted  In  defeat  of  the  proposition  to  Issue  the  $100,- 
000  sewer  and  paving  bonds  (V.  92.  p.  1  153) . 

MORRIS  COUNTY  'P.  O.  Council  Grove),  Kansas.— Bonds  Offered  by 
Bankers. ^-H.  C.  Speer   *   Sons   Co.  1  e  offering  to  h 

S">|  000  1  \  %  l-12-yr.  (ser.)  refund,  tax  tree  bonds.    Denoms.  $1,000  and 

S500.      Date  Julv  1   1911.      Int.  J.   &  J.  al   the  State  nice. 

MT.  PLEASANT  (Town!  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
'P.  O.  North  Tarry  town),  Westchester  Countv.  N.  Y. — Bond  Sale.  On 
July  5  the  $10,000  5";,  reg.  bldg.  bonds  (V.  03,  p.  66)  were  id  to 

Douglas  Fenwlck  &  Co.  of  New  York  at  103.40  and  Interest.  Other  bids 
follow: 

Geo.    M.    Hahn,    N.    Y 103.05[Adams  &  Co..  N.  Y- 102. or, 

Harris,  Forbes  &  Co..  N  .  Y.  - 102.391  | 

MOUNT  STERLING,  Brown  Countv.  [U.— Bonds  Voted.— Reports  si 
that  the  question  01  D  election 

held  June  28  by  a  majorltj  of  136.     Due  Jan.  1  1024.  El 

NEW  BRITAIN.  Conn.  -Bond  Sale.     On  July  5  the 
coupon  sewer  bi  03,  p.  67  Co.  of 

New  Haven  at  99.032  and  Int.—  a  Other  bids  follow: 


Harris.  Forbes  &  Co.,  N.  Y 
Perry.  Coffin  &  Burr,  Bo 
Blake  Bros.  &  Co  .  Boston 

t  &  Co.,  1 
Adams  <*  Co.,   Boston  98  271 

It.  L.  Day  a  Co.,  Boston         08  .2  I 


Geo.  A.  Fernald  /c  Co  18.04 

i  .  II  .  '■  B8.033 

HlncksBros  At  o  .New  Haven. 97  7.". 
Parkinson  &  Bun  .11  17.7160 

E.  II .  Rollll  Boston  07.567 

Estabrook  i  U  tford      '.i7. ."..'! 


NEW  DECATUR.  Morgan  County.  Ma.— Bond  Election. — The  question 
of  issuing  $20,000    chool   i.onds,  It  i  I,  "ill  be  voted  upon  at  an 

election    to    be    held    Julj    22. 

new  ii  \no\er  col  ni  \  (P.  O.  Wilmington) ,  No.  Car.     ' 

on  July  3  the  $50,1 ;  »ad  and  bi  92,  p. 

were  awarded    to   the    V  <*c   Trust  Co.   In    Wilmington  at 

"par.   Int.  and    1-16".,   "      Oilier   bide    follow: 

O)    &  Co..  Chic  $48,550  00   A.  J  .  Hood  <Sc  Co..  Detroit. $47. 260  00 

Security  Ti    <  o  .Spartenb     18,126  50 

Denom.  $1,000.     DateJulyl   1911.     Int.  quarterly. 
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NEW  LEXINGTON.  Perry  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  10  by  II.  J.  Stalter,  VII.  Clerk,  for  $4,500 
414%  South  Main  St.  imp.  (village's  portion)  bonds.  Autli.  Sec.  3939, 
Gen.  Code.  Dcnom.  $500.  Dale  July  I  1911.  Int.  J.  &  J.  Due  July  1 
1920.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time,  of 
award.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Vli.  Treas., 
required.  Purchaser  to  pay  accrued  int.  and  furnish  blank  bonds  at  his 
own  expense. 

NEWPORT,  Herkimer  County,  N.  Y.  -Bond  Sale.— On  July  1  the 
si:,, ooo  30-yr,  (ser.)  coup,  water  bonds  (V.  93,  p.  67)  were  avi  irded  to 
C.  L.  Fellows  of  Newport  al  par  tor  is.  <;.  \l.  Halm  of  New  York  City 
submitted  a  bid  for  4.45s. 

NEW  YORK  CITY.— Bond  Sale. — The  Sinking  Fund  of  this  city  pur- 
chased at  par  during  the  month  of  June  §50,000  3%  bonds  issued  for  various 
municipal  purposes  and  maturing  In  1900  and  SO, 500, 000  3%  general  fund 
bonds  maturing  In  1930 

The  following  bonds  and  notes  (temporary  securities)  were  also  issued 
during  June: 

Interest 

Revenue  bonds,  current  expenses 3  % 

Revenue  bonds,  current  expenses 3M 

current  expenses 3% 

current  expenses 3  1-16 

current  expenses 3 

current  expenses 2  29-32 

special S% 

special 3K 

special 3  7-10 

Corporate  stock  notes 3 

Water  notes 3 


Revenue 
Revenue 
Revenue 
Revenue 
Revenue 
Revenue 
Revenue 


bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 
bonds, 


Amount. 

*$2,464,806 

xl, 008, 163 

300,000 

4,000,000 

0,500,000 

200,000 

28,700 

100,000 

100,000 

3,101,166 

351,000 


Total $18,153,835 

Payable  in  francs. 
arPayable  in  £  sterling. 

NIAGARA  FALLS,  Niagara  County.  N.  Y. — Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  July  17  by  the  Bd.  of  Estimate  and  Apportion- 
ment for  $42,500  4)4%  Are  bonds,  Series  "L."  Dcnom.  $1,000,  except 
one  bond  of  $500.  Int.  J.  &  J.  In  New  York  exchange.  Due  July  1  1931. 
Bonds  to  be  delivered  within  three  weeks  from  date  of  award.  Cert,  check 
on  a  banking  corporation  for  $1,000,  payable  to  T.  H.  Hogan,  City  Clerk, 
required.     Purch.  to  pay  accrued  int. 

NORTH  TARRYTOVVN,  Westchester  County.  N.  Y.— Bids.— Other  bids 
received  on  June  19  for  the  $72,000  5-16-vr.   (scr.)   reg.  str.  imp.   bonds 
awarded  to  Douglas  Fenwick  &  Co.  of  New  York  at  100.39  for  4 Ms  (V.  93, 
p.   67),  were  as  follows: 
R.M.  Grant  &  Co.,  N.  Y.  (for  IGeo.    M.    Halm,    N.    Y.    (for 

IMS)     100.2881      4W)    100.071 

Harris,  Forbes  &  Co.,  N.  Y.  | Adams    &    Co.,    N.    Y.    (for 

(for  4Ks)    .100.15    I       4.30s) 100.202 

Farson,    Son    &    Co.,    N.    Y.  I  John    J.    Hart,    Albany    (for 

(for  4!4s)    100.1181      4.30s) 100.093 

NORWALK  TOWNSHIP,  Huron  County,  Ohio.— Bond  Sale.— On  July  1 
the  $5,000  5%  2  M-yr.  (av.)  coup,  road  bonds  (V.  93,  p.  67)  were  awarded  to 
M.  S.  Pond  of  Somerset  at  101.6002 — a  4.38%  basis.     Other  bids  follow: 

Stacy  &  Braun,  Toledo $5,044  95  |  Security   Savings    Bank    & 

New  First  Nat.  Bank,  Col..   5,033  00  |      Trust  Co.,  Toledo $5,027  25 

NOTTINGHAM,  Cuyahoga  County,  Ohio.—  Bond  Sale.— On.  July  1  the 
$12,544  20  414%  coup,  water  assess,  bonds  (V.  92,  p.  1657)  were  awarded  to 
Otis  &  Hough  of  Cleveland  for  $12,753  73  (101.622)  and  int.  Other  bids 
follow: 


Premium. 
First  Nat.  Bank,  Cleveland.  .$199  55 

Stacy  &  Braun,  Toledo 188  93 

Tillotson  &  Wolcott,  Cleve..    178  12 


Premium. 
Seasongood  &  Mayer,  Cin.--$148  30 
New    First    National    Bank, 

Columbus 87  00 


ONEIDX  C0UNTV  (P.  O.  /Vlilad  City).   Idiho  — Bond  Stle.— Jas.   N. 

Wright  &  Co.  of  Denver  were  recen'ly  awarded  $36,841  71  funding  and 
$23,795  50  road  and  bridge  bonds. 

ORANGE,  Essex  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  17  by  the  Common  Council,  Willett  B.  Gano, 
City  Clerk,  for  $103,000  4H%  25-yr.  funding  bonds.  Cert,  check  for  2% 
of  bonds  bid  for  is  required.  Bonds  will  be  certified  as  to  genuineness  by 
the  U.S.  Mortgage  &  Trust  Co.  of  New  York  and  their  legality  approved 
by  Caldwell,  Masslich  &  Reed  of  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

ORRVILLE,  Wayne  County.  Ohio.—  Bond  Sale. — On  June  30  the 
5  issues  of  4>A%  street  assess,  coup,  bonds  aggregating  $56,900  (V.92, 
p.  1657)  were  awarded  to  the  Citizens'  National  Bank  in  Wooster  for  $57,- 
427  55    (100.927)    and  int.      Other   bids  follow: 

Barto,  Scott  &  Co.,  Colum.  .$57,333  |  Hayden,  Miller  &  Co.,  Cleve.  $57,017 
Orrville  Nat.  Bank,  Orrville.  57.257  [Otis  &  Hough,  Cleveland.  57,014  27 
New  First  Nat.  Bk.-  Colum.   57.1851 

OWOSSO,  Shiawassee  County,  Mich. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  17  by  A.  H.  Dumond,  City  Clerk,  for  the  $5,000 
fire  bonds  (V.  92,  p.  1717)  at  not  exceeding  5%  int.  Date  July  1  1911. 
Due  $1,000  yrly.  on  Oct.  15  from  1912  to  1916  incl.  Cert,  check  for  $50, 
payable  to  the  Treas.,  Is  required.     Purchaser  to  pay  accrued  Interest. 

PALO  ALTO.  Santa  Clara  County.  Cal. — Description  of  Bonds. — The 
$50,500  (not  $50,000  as  reported  in  V.  93,  p.  07)  5%  1-30-yr.  (ser.) 
municipal  imp.  bonds  awarded  on  June  12  to  G.  G.  Blymger  &  Co.  of  San 
Francisco  for  $51,500  (101.98)  and  Int.  are  in  the  denoms.  of  $1,000,  $500 
and  $183  1-3  each  and  dated  June  1  1911.     Int.  J.  &  D. 

PARIS  TOWNSHIP  (P.  O.  Paris),  Edgar  County.  111.— Bonds  Offered  by 
Bankers. — H.  T.  Holtz  &  Co.  of  Chicago  are  offering  to  investors  the 
$35,000  5%  1-10-yr.  (ser.)  road  bonds  (V.  92,  p.  1134).  Denom.  $500. 
Date  July  1  1911.  Int.  July  1  at  the  Citizens'  National  Bank  in  Paris. 
Bonded  debt,  this  issue.     Assessed  val.  $3,103,000. 

PAWNEE  COUNTY  DRAINAGE  DISTRICT  No.  1  (P.  O.  Table  Rock). 
Neb. — Bond  Ojfering. — Proposals  will  be  received  until  4  p.  m.  July  12  by 
W.  C.  Fellers,  Secy.,  for  $30,000  6%  drainage  bonds.  Int.  semi-annual. 
Due  from  5  to  10  yrs.  Legality  of  these  bonds  has  been  approved  bv 
Wood   &  Oakley  of  Chicago. 

PEEKSKILL,  Westchester  County.  N.  Y.—  Bonds  Voted.— The  question 
of  issuing  the  $95,000  water  bonds  (V.  93,  p.  67)  carried  by  a  vote  of  108 
to  90  at  the  election  held  July  3. 

PEKIN    SCHOOL   DISTRICT    (P.   O.    Pekin) ,  Tazewell  County,    III  — 

Bonds  Defeated. — The  election  held  June  27  resulted  in  the  defeat  of  the  pro- 
position to  issue  the  $100,000  bldg.  bonds  at  not  exceeding  5%  int.  (V.  92, 
p.  1657).     There  were  374  votes  "for"  and  471  "against." 

PERHAM,  Ottertail  County,  Minn. — Bond  Election. — An  election  will 
probably  be  held,  we  are  advised,  on  July  17  to  vote  on  the  question  of 
issuing  $10,000  5%  funding  bonds. 

PILOT  POINT  SCHOOL  DISTRICT  (P.  O.  Pilot  Point).  Denton  County, 
Texas.— Bonds  Voted. — The  question  of  issuing  $5,000  high-school-building 
bonds  was,  according  to  reports,  favorably  voted  on  at  an  election  held 
June  29. 

PLYMOUTH.  Luzerne  County.  Pa. — Bond  Sale. — On  June  29  $18,000 
4  14%  street  and  sewer  bonds  were  awarded  to  the  Plvmouth  National 
Bank  in  Plymouth  at  101.50.  A  bid  of  $18,050  was  also  received  from 
Graham  &  Co.,  of  Philadelphia.     Int.  J.  &  J. 

PLYMOUTH  TOWNSHIP  (P.  O.  Plymouth).  Richland  County,  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  18  by  A. 
Kirkpatrick,  Twp.  Clerk,  for  $16,000  5%  coup,  road-impt.  bonds.  Auth. 
Sec.  6976  to  7018  incl.  Gen.  Code.  Denom.  $500.  Date  July  18  1911. 
Int.  M.  &  S.  Due  $500  Sept.  1  1913,  $500  Sept.  1  1915.  $10,500  yrly. 
Sept.  1  1916  to  1937  incl.,  $2,000  Sept.  1  1938  and  $2,500  Sept.  1939. 
Bidders  must  satisfy  themselves  as  to  the  legality  of  this  issue  befoie  hour 
of  sale, and  bids  must  be  unconditional.  Cert,  check  on  a  local  bank  in 
Plymouth  for  $200  required.  Purch.  to  pay  accrued  interest  and  furnish 
at  his  own  expense  blank  bonds.  Present  bonded  debt,  including  this  issue 
$57,000.     Assessed  val.   for   1910,   $1,002,000. 

PORTSMOUTH,  Rockingham  County,  N.  H.— Bond  Offering.— Proposals 
will  be  received  until  11  a.  m.  July  15  by  H.  B.  Prior,  City  Aud.,  for  $50,000 
coup.  str.  paving  bonds.  Bids  are  asked  for  on  bonds  bearing  Int.  at  the 
rate  of  3  \4%  and  4%.  Denom.  $1,000.  Date  Aug.  1  1911 .  Int.  F.  &  A. 
at  the  Old  Colony  Trust  Co.  of  Boston,  or  City  Treas.  office.     Due  $2,000 


yrly.  Aug.  1  1914  to  1928  Incl..  $5,000  Aug.  1  1929  and  1930  and  $10,000 
Aug.  1  1931.  The  bonds  will  be  certified  as  to  their  genuineness  bv  the 
Old  Colony  Trust  Co.  of  Boston,  which  will  certify  that  the  legality  of  this 
Issue  ha  been  approved  by  Storey,  Thorndlke,  Palmer  &  Dodge  of  Boston, 
a  copy  of  whose  opinion  will  accompany  the  bonds  when  delivered,  without 
charge  to  the  purchaser. 

PUTNAM  COUNTY  (P.  O.  Brewster?',  V  Y.— Bond  Sale.— On  June  30 
the  $30,000   l'4%    13-:  r.   (a'  .)   bldg     bon  Is   (V.  92,  p.   1658).  were  awarded 
to  Morris  Bros,  of  New  York  al  101.198  and  Int.     Other  bids  follow: 
I.  W.  Sherrlll,  Poughkeepsle   100.73     Putnam  Co.  Sav.  Bank..-.    100. 
Ferris  &  White,  ixew  r*oru     ioo.63i 

Ouincy.  Norfolk  County,  Mass. — Bond  .sole. — On  July  7  an  Issue  of 
$27,733  4%  coup.  Street  bonds  was  awarded  to  c  uitis  (<.  Sanger  of  Boston 
at  100.933,  according  to  reports.  Due  $7,733  June  1  1912,  $6,000  June  1 
1913  and  1914,  $2,000  June  1  1915  and  $1,000  yly.  from  June  1  1916  to 
1921,  inclusive. 

READING  (P.  O.  Cincinnati),  Ohio. — Bonds  Defeated. — The  proposition 
to  issue  the  $20,000  sewerag  -s,  ^t  em -construction  bonds  (V.  92,  p.  1058) 
failed  to  carry  at  the  election  held  June  3. 

ROCHESTER,   N.   Y. — Note  Offering. —  Proposals  will  be  received  unti 

2  p.  m.  July  11  by  Chas.  F.  I'oji  Comptroller,  for  $125,000  water- 
works-impt.  notes,  dated  July  14  1911,  and  $200,000  watcr-works-impt. 
notes  dated  July  17  1911.  Denomination  of  notes  and  rate  of  interest  de- 
sired, to  be  named  in  bids.  Principal  and  interest  will  be  payable  eight 
months  after  date  at  the  Union  Trust  Co.  in  New  York. 

Note  Sale. — On  July  5  the  $100,000  sewage-disposal,  Sioo.ooo  local-Imp. 
and  $74,500  park  8-months'  notes  (V.  93.  p.  68)  were  awarded  to  the 
Guarantee  Trust  Co.  In  New  York  at  3.60%  interest.      Other  bids  follow: 

Bond  &  Goodwin,  New  York 3.05";,  interest,  $27  premium 

Goldman,  Sachs  &  Co.,  New  York 3.95%  interest,  $15  premium 

A.  G.  Moore,  Rochester  (for  $100,000) 4%  interest 

ROCKY  MOUNT,  Franklin  County,  Va.—  Bond  Offering  .—Proposals 
will  be  received  until  July  25  for  the  $50,000  5  K%  coup,  water,  sewer  and 
light  bonds  voted  June  24  (V.  92,  p.  1658).      C.  S.  Greer  is  Mayor. 

ROGERS,  Bell  County,  Texas.—  Bonds  Registered. — On  June  30  the 
$14,000  6%  10-40-yr.  (opt.)  water  bonds  (V.  92,  p.  1580)  were  registered 
by  the  State  Comptroller. 

ROSS.  Marion  County.  Cal. — Bond  Sale. — On  June  22  $30,000  5%  park 
bonds  were  awarded  to  E.  H.  Roilins  &  Sons  of  San  Francisco  for  $31,171 
(103.903).      Other   bids  were  as   follows: 

W.  R.  Staats  &  Co.  Los  Ang.$31,073  |  G.  G.  Blvmyer  &  Co.,  San  Fr.$30,755 
J.  H.  Adams  &  Co.,  San  Fran.  30,931  |  Bank  of  San  Rafael 30,335 

Denom.  $1,000.     Date  June  I   1911.     Int.  J.  &  D.      Due  1941. 

ROSS  COUNTY  (P.  O.  Chillicothei .  Ohio.-- Bond  Sale.— On  June  30 
the  $37,000  4%  coup. Paint  Creek  Bridge  bond-;  (V.  !)2.p.l05$)  were  awarded 
to  the  Central  Nat.  Bk.  of  Chillicothe  for  $37,180  (100.480)  and  int.  The 
Davies-Bertram    Co.    of    Gin.    offered    $37,120. 

ROYALTON  TOWNSHIP  (P.  O.  Lyons),  Fulton  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  1  p.  m.  July  10  by  the  Twp. 
Trustees  for  $1,050  0%  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$150.     Int.  semi-ann.     Due  $150  in  one  yr.,  $450  in  2  yrs.  and  $450  in 

3  yrs.     F.  A.  Slater  is  Twp.  Clerk. 

SANDUSKY.  Erie  County,  Ohio.—  Bonds  Authorized. — Ordinances  have 
been  passed  providing  for  the  issuance  of  $15,000  Huron  Ave.,  $6,500  Taylor 
St.  and  $4,500  Jaekson  St.  4%  coup,  (city's  portion)  bonds.  Denom. 
$500.     Date  June  1  1911.     Int.  J.  &  D.     Due  June  1  1920. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— Bond  Sale.— The  bids 
received  on  June  23  for  the  six  issues  of  4}i%  road  bonds,  aggregating 
$102,300  (V.  93,  p.  68)  were  as  follows: 

(1)  First  National  Bank,  Cleveland.    I  (5)  Croghan  Bk.  &  Sav.  Co.,  Fremont 

(2)  Weil,  Roth  &  Co.,  Cincinnati.  (6)Tillotson  &  Wolcott  Co.,  Cleve. 

(3)  New  First  Nat.  Bank,  Col.  (7)Otis   &  Hough,   Cleveland. 

(4)  Fremont  Saving  Bank,  Fremont.  | 

$13,000  $18,600       $28,800  $9,400        $17,500  50     $15,000 

bonds.  bonds.        bonds.  bonds.  bonds.  bonds. 

e  c.  c  c  o  c 

(1)  ♦13,074  25   18,701  25   28,961  25    9,452  50   17.559  40   15.079  50 

(2)  13,068  40  *18,701  50   28,965  85    9,449  00   17,594  00   15,077  00 

(3)  13,039  00   18,055  80  ♦28,972  80    9,428  20   17,552  50   15,045  00 

(4)      *9,501  00     

(5)  al3,095  00     

(0)  13,008  90  18,693  00  28,916  28  9,447  94  17,587  50  15,072  00 
(7)         13,033  57      18,647  57      28,874  27        9.423  53      17,545  77      15,039  27 

♦Successful  bids.     aThis  bid  withdrawn. 

Stacy  &  Braun  of  Toledo  bid  accrued  interest  and  a  premium  of  $702  on 
the  6  issues,  amounting  to  $102,300.  It  was  at  first  reported  that  this  firm 
had  been  awarded  the  bonds  but  we  are  now  advised  that  the  award  was 
made  as  designated  above  with  asterisks  (♦) . 

SAN  JOSE  HIGH  SCHOOL  DISTRICT.  Santa  Clara  County.  Cal.— Bonds 

Withdrawn. — The  Superintendent  of  City  Schools  advises  us  that  the  issue 
of  $200,000  5%  bonds  voted  on  April  11  (V.  92,  p.  1389)  has  been  with- 
drawn from  the  market  as  the  proposition  did  not  receive  the  necessary 
two-thirds  vote. 

SANTA  ROSA  SCHOOL  DISTRICT  (P.  O.  Santa  Rosa),  Sonoma  County, 
Cal. — Bond  Election. — The  question  of  issuing  $80,000  5%  40-yr.  bldg. 
bonds,  it  is  stated,  will  be  voted  upon  on  July  22. 

S\PULPA.  Creek  County,  Okla.— Bond  Election  Called  Off.— We  are 
advised  by  the  City  Clerk  that  the  election  which  was  to  have  been  held 
June  28  to  vote  on  the  issuance  of  $75,000  water  bonds  (V.  92,  p  1717) 
has    been    called    off. 

SAUK  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Sauk  Rapids),  Benton 
County,  Minn. — Bond  Election. — On  July  10  an  election  will  be  held,  reports 
state,  to  vote  on  the  question  of  issuing  $16,000  4%  school-bldg.  addition 
bonds. 

SEATTLE.  Wash. — Bond  Sale. — On  June  5  $580,000  4  14%  water  bonds 
were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  and  the 
Dexter  Horton  National  Bank  of  Seattle  at  par.  Denom.  $1,000.  Date 
July  1  1911.     Int.  J.  &  J.     Due  July  1  1931. 

SEBEWAING,  Huron  County.  Mich.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Aug.  7  for  $10,000  4M%  1-5-yr.  elec.-llght  bonds. 
Auth.  vote  of  103  to  30  at  an  election  held  June  7. 

SHELBY  COUNTY  (P.O.  Sidney) ,  Ohio.—  Bond  Sale.— On  July  1  $10,950 
4lA%  ditch-impt.  bonds  were  awarded  to  the  Citizens' Nat.  Bank  and  the 
First  National  Exchange  Bank  in  Sidney  at  their  joint  bid  of  par.  Auth. 
Sect.  6,489,  6,490,  6,492  and  0,493,  Gen.  Code.  Denom.  $500.  $400,  $300, 
$200,  $100  and  $50.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Treas.  office. 
Due  $1,700  Jan.  1  1912;  $2,250  July  1  1912;  $1,550  Jan.  1  1913;  $2,000 
July  1  1913;  $1,700  Jan.  1  1914;  $1,150  July  1  1914  and  $300  on  July  1 
in  1915  and  1910. 

SHELTON.  Mason  County,  Wash.— Bond  Offering.— Proposals  will  be 
received  until  7:30  p.  m.  July  20  by  C.  L.  Gilbert,  Town  Clerk,  for  $15,000 
sewer  bonds  at  not  exceeding  0%  int.  Denom.  $500.  Int.  semi-annual. 
Due  15  yrs.,  opt.  at  any  Int.-paying  period. 

SOUTHINGTON.  Hartford  County.  Conn.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  to-day  (July  8)  by  J.  H.  Pratt.  Pres.  Water 
Comm.,  for  $222,000  4l4%  coup,  water  bonds.  Denom.  $1,000.  Date 
July  1  1911.  Int.  J.  &  J.  at  the  Water  Comm.  office.  Due  July  1  1941. 
The  bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co., 
which  will  further  certify  that  the  legality  of  this  issue  has  been  approved 
by  Ropes,  Gray  &  Graham  of  Boston,  a  copy  of  whose  opinion  will  accom- 
pany the  bonds  when  delivered,  without  charge  to  the  purchaser.  Bonds 
may  be  registered  as  to  prin.  and  will  be  ready  for  delivery  about  July  12. 

SPENCER,  Rowan  County.  No.  Caro.—  Bids  Rejected.— All  bids  received 
on  July  1  for  the  $50,000  water  bonds  (V.  92,  p.  1058)  were  rejected. 

SPOONER,  Beltrami  County.  Minn.— Bonds  Offered  by  Bankers.— The 
$10,000  0%  village-hall  and  impt.  bonds  (V.  92.  p.  1130)  are  being  offered 
to  investors  by  H.  T.  Holtz  &  Co.  of  Chicago.  Denom.  $500.  Date  May  15 
1911.  Int.  annually  at  the  Cont.  &  Com.  Trust  &  Sav.  Bank  in  Chicago. 
Due  $6,000  May  15  1921  and  $4,000  May  15  1931.  Bonds  are  tax-exempt 
in  Minn.     Bonded  debt  $30,300.     Assessed  val.  $308,000. 

SPRINGFIELD,  Lane  County.  Ore.—  Bond  Election.— We  are  advised 
that  an  election  will  be  held  some  time  in  August  to  vote  on  a  proposition 
to  issue  $50,000  street-improvement  bonds. 

STAMFORD,  Fairfield  County,  Conn.—  Bond  Offering  .—Proposals  will 
be  received  until  2  p.  m.  July  27  by  J.  T.  Hanrahan,  Town  Treas.,  for 
$340,000  43^%  sch.  bonds.  Denom.  $1,000.  Date  Aug.  1  1911.  Int. 
F.  &  A    at  the  National  Park  Bank  in  New  York.     Due  30  yrs.     Cert. 
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check  »n  a  State  or  national  bank  or  trust  company  for  i"„  of  bonds  bid  foi- 
ls required. 

The  official  notice  or  this  bond  offering  irii!  be  found  among  the  advertise- 
ments elsewhere  (n  this  Department. 

STEPHENS  COUNTY  (P.  O.  Duncan).  Okla.— Bond  Election 
There  is  talk  of  calling  an  election  to  vote  on  a  proposition  to  lss u 
and  bridge  bonds. 

STONEWALL  COUNTS  <l'.  0.  Vspermont),  Tex.— Bond  Sale. — O i 
July  1  the  $50,000  5%  10-40-yr.  (opt.)  court-house  bonds  (V.  92,  p  1138) 
were  awarded  to  the  Thos.  ■' .  Bolger  Co.  of  Chicago  at  100.655.     Denom. 

10.       Date  May  11  1911.      Int.  A.  &  O. 

SULLI\  \N  SCHOOL  DISTRICT  (P.O.  Sullivan),  Moultrie  Count  %  .  111. 
:  mds  Voted. — According  to  local  papers  an  election  held  June  28  resulted 

in  favor  OI  a  proposition  to  issue  $1,500  hitrh-seli. -bids'. -impt .  bonds. 

51  I.I.N   COUNTS     P.  0.  Oneida]    So.   Dak.— Bond  Sale.— On  Ju 
the  $30,000  5%  ooup.  court-house  bonds  (V.  92,  t>.  ititi  were  awarded  to 
T    '...   Belseker  of   Kessenden   tor  $30,302,  making  the  price  101.006       \ 
Pi  I  of  $30,277  wis  also  received  from  F.  E.  MCagraw  of  St.  Paul       0 
bid*,  we  are  advised,   were  not   made  in  accordance  with   notice  ol       il. 

were  not   considered. 

-I  lTON  SCHOOL  DISTRICT  (P.  O.  Sutton).  Clay  County.  Neb.— Bonds 
Voted. —  Reports  state  that  an  election  held  recently  resulted  in  favor  ol  a 
proposition  to  issue  $38,800  hitt'ii  school.-bldg.  bonds. 

rAM  VQl  V.  Schuylkill  County.  Pa. — H«tid  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  17  by  S.  R.  Heard,  Boro.  Treas.,  for  $45,000 
4  '.'"„  coup,  sewer  and  ref.  bonds.  Dcnotn.  10  bonds  of  5500  each  and  40 
bonds  of  $1,000  each.  Int.  P.  iV  A.  at  Treas.  office.  Due  Aug.  1  1941, 
opt.  after  Aug-.  1  1921 .  Purchaser  to  furnish  printed  or  lithographed  bonds. 
Bids  must  be  unconditional.     Cert,  check  for  2%  of  bonds  required. 

The  official  notice  of  this  bond  offering  will  be  found  amono  the  advertisements 
elsewhere  in  this  Department. 

TWLOR.  Williamson  County.  Texas.— Bonds  Voted. — The  election  held 
June  30,  reports  state,  resulted  in  favor  of  the  question  of  Issuing  the 
$16,000  school-bulidlng  and  $4,000  crematory  5%  40-yr.  bonds  (V.  92, 
p.  1658). 

TEAGUE.  Freestone  County.  Texas.— .Bond?  Voted. — The  proposition  to 
Issue  the  S30.000  street-impt.  bonds  (V.  92,  p.  1658)  carried,  It  Is  stated,  by 
a  vote  of  142  to  40  at  the  election  held  June  29. 

TETON  COUNTY  SCHOOL  DISTRICT  No.  17.  (P.  O.  Sweet  Grass  . 
>\ont. — Bond  0  fering. — Proposals  will  be  received  until  2  p.  m  July  15 
by  G.  II.  McMillan.  Clerk  Bd.  of  Ed.,  for  $7.50,0  6"r,  coup.  bldg.  bonds. 
Denom.  S100.  Date  July  15  1911.  Int.  J.  &  J.  Due  15  yrs.,opt.  after 
10  yrs.  Unconditional  certified  check  for  10%  of  bonds  bid  for.  payable 
to  the  Co.  Treas.,  required. 

TOLEDO.  Ohio. — Bond  Sales  for  the  Second  Quarter. — During  the  quarter 
ending  June  30  the  following  impt.  bonds,  aggregating  $135,484  83,  were 
disposed  of  at  par  to  the  Sinking  Fund: 
$540  86  5%  Sewer  Xo.  1.100  assess,  bonds,  at  par.      Denom.  $140,  except 

one    bond   of   S120  86.     Date    Xov.    18    1910.     Due    $120  86 

Mch.  1912  and  $140  Sept.  1912.  Mch.  1913  and  Sept.  1913. 
18,746  67  5";,  Broadway    Xo.    7    paving   assess,    bonds   at    par.     Denom. 

$1,885,  except  one  bond  of  $1,781  67.     Date  Jan.  20  1911. 

Due  $1,781  Mch.  1912  and  $1,885  each  six  months  from  Sept. 

1912  to  Sept.  1916  incl. 


3,062  15 


,91  1  53 


;>■■;,  City  Park  Ave.  Xo.  2  paving  assess,  bonds  at  pai      D 

$310,  except  one  bond  of  $272   15.      Date  Dec    25  1910        Due 
S272    15   Mch.    1912  and   $310  each  si\   months  Irom  Sept.    1912 
to  Sept  .    L916  incl. 
4,000  11  .">"„  Orchard  St.   No.  3  assess,   bonde   (V.  92,   i>.    1588)   at   par. 
Denom.  $410,  except  one  bond  of  $310  II.    Date  Nov   30  1910 
Maturity  $310  n    March  30   1912  and  $410  each  sis  months 
from  Sept.  30  1912  to  Sept.  30  1916  Inclu 
■.,  Palmer  St.  No.  2  Impt .  a  tsess.  bond  i  I  \    92,  p.  1  588)  at  par. 
Denom.  $400,  except  one  bond  ol  $31  i  53       Date  Jan.  6  1911. 
Interest    March  6   and   Sep!.   6.      Maturity   $314  53    Ma 

1912  and  $400  each  six  month  if) Sept     30  1912  to  Sept.  30 

1916   Inclusive. 
T.'i.oiio  oo  i";,  10-yr.    (city's   portion)    park   and    boulevard   Impt. 

(V.  92.  p.  9811   at  par.       Date   March   1    1911.       Int.   M. 

29,979  36  4%  5-yr.    reg.    Broadway  No.  7  paving    bonds    at 

May      1      1911. 
2  10  85  5  •„  Sewer  No.  1,103  assess,  bonds  at  par.      Denom.  $1 

one     bond     of     $45  85.       Date     April     21      1  :i  1  1  .       Due 

March  1912  and  $65  Sept.  1:112.  tfarch  1913  and  Sept.  19 
The  Sinking  Fund  Trustees  also  purchased  $51,000  of  outstand 

bonds  due   1912  and    1913. 

TOLEDO.  Lucas  County.  Ohio. — Bond  Sale. — On  July  5  the  $138,000 

I",,    lo-yr.  coup,  str.-lmpt.   (city's  portion)   bonds  (V.  92,  p.   1588) 

purchased  by  Stacy   &   Braun  Of  Toledo  for  $138,001   and  Int. 

bidders. 

IOWNSEND.  Broadwater  County,  Mont.— .Bond  Sale.— On  July   I    the 

$35,000  6%    10-20-yr.    (opt.)    coup,   water   Ponds   (V.   92,   p.   1658) 

awarded  to  the  Thos.  J.  Holger  Co.  of  Chicago  for  $35,701  (I02.ii2.si  and 

Interest.     Other  bids  follow: 


&  s. 


H.  C.  Spe  r  &  Co.,  Chicago.. $34, 300 
Cutter,  May  &  Co.,  Chicago.  .'11,250 
John  Xuveen  &  Co.,  Chicago.   32,200 


«       II.  Coffin,   Chicago •$35,526 

II.  T.  tlollz  <fc  Co.,  Chlcago__*35,211 
Parson.  Son  &  Co.,  Chicago. *35, 100 

T.  l.  Belseker,  Fessenden 35,000 

*  And  blank  bonds. 

TROY    N.  Y. — Loon  Sale.— On  June  30  the  I  issues  of  bonds  offered  on 
that  day  (V.  92,  p.  1717)  were  awarded  as  follows: 

si  so, 000  00  4  4%    1-2-yr.   (ser.)   reservoir    bds.   to    A.   B.   Leach   &    Co., 
N.  V.  at  103.40. 
15.911   42   5%  1-2-yr.    fser.)     assess,  bds.  to  R.  M.  Grant  &  Co.,  X.  V. 

at    100.337. 
12,000  00  4!i%   1-10-yr.  (ser.)  viaduct  bds.  to  E.  H.    Rollins  &  Sons, 
X.    Y.,    at    101.427. 
100.000  00  5%  certificates  of  indebtedness  to  the  Manufacturers' Natioal 
Bank,    Troy,    at    100.296. 
The  bids  received  were  as  follows: 

$180,000       $15,941.42      $12,000 
bonds.  bonds.         bonds. 


$100,000 
certifi- 
cates. 


SI  00,296 


A.  B.  Leach  &  Co.,  N.  Y $186,120  00  . 

If.  M.  Grant  &  Co.,  X.  Y 185,880  60   $15,995  30   $12,129  36 

E.  H.  Rollins  &  Sons,  N.  Y._   185,988  60  12,17124 

Manufacturers  Xat.  Bk.  Troy.         .    ... 

R.  T,.  Day  &  Co.,  X.  Y 185,898  60  

Harris,  Forbes  &  Co.,  X.  Y..    185,740  20 

Hlodget  &  Co.,  X.  Y 185,452  20  

Farson,  Son  &  Co.,  X.  Y 184,708  00 

John  J.  Hart,  Albany 15,954  17      12,080  40 

TUCUMCARI,  Quay  County,  New  Mexico. — Bonds  Offered  by  Bankers. — 
II.  C.  Speer  &  Sons  Co.  of  Chicago  are  offering  to  investors  $75,000  5  V&% 
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$1,500,000 

TERRITORY  OF  HAWAII, 

4%  Public  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  undersigned  for  the  purchase  of  all  or  any  part  of  an  issue 
of  SI, 500, 000  4  per  cent  Public  Improvement  Coupon  Bonds  of  the  Territory  of  Hawaii.  The  bonds 
will  tie  of  the  denomination  of  $1,000  each,  will  be  dated  August  1,  1911,  will  mature  August  1,  1941, 
and  reserve  an  option  of  redemption  on  and  after  August  1,  1931.  Interest  will  be  payable  semi- 
annually. Principal  and  interest  are  payable  at  the  office  of  the  Treasurer  of  the  Territory  in  Hono- 
lulu, Hawaii,  or,  at  the  option  of  the  holder,  at  the  office  of  the  United  States  Mortgage  A  Trust 
Company  in  Xew  York  City. 

The  bonds  are  issued  under  the  authority  of  an  Act  of  Congress  of  the  United  States,  entitled 
"An  Act  to  Provide  a  Government  for  the  Territory  of  Hawaii,"  approved  April  30,  1900  (31  Sts.  141), 
as  amended  by  an  Act  of  the  Congress  approved  May  27,  1910  (36  Sts.,  I  13);  and  pursuant  to  an  Act 
of  the  Legislature  of  Hawaii,  entitled  "An  Act  to  Provide  for  Public  Loans,"  approved  April  25,  1903, 
as  amended,  and  pursuant  to  an  Act  of  said  Legislature,  entitled  "An  Act  to  Provide  fo-  Public  Im- 
provements," approved  April  26,  1911.  Under  these  statutes  these  bonds  are  the  absolute  and  un- 
conditional obligations  of  the  Territory  and  a  direct  charge  upon  its  consolidated  revenues. 

Under  the  Acts  of  Congress,  the  approval  of  the  President  of  the  United  states  is  required,  and 
this  approval  has  been  obtained  and  is  on  file  in  the  office  of  the  Secretary  of  the  Interior. 

The  United  States  Treasury  Department  authorizes  the  statement  that  they  will  be  accepted  as 
security  for  public  deposits  on  the  basis  of  90  per  cent  of  their  par  value  when  further  deposits  are  made. 

The  bonds  will  be  lithographed  tinder  the  supervision  of,  and  certified  as  to  their  genuineness 
by.  the  United  States  Mortgage  &  Trust  Company  of  Xew  York  City.  The  successful  bidders  will  be 
furnished  with  the  opinion  of  Messrs.  Dillon,  Thomson  &  Clay  of  Xew  York  City  that  the  bonds  are 
the  legal  and  valid  obligations  of  the  Territory,  and  that,  in  their  opinion,  sai  I  bonds  will  be  exempt 
from  taxation  by  any  State  in  the  United  States  or  any  municipality  or  political  subdivision  of  any 
such  State,  the  same  as  bonds  or  other  obligations  or  securities  of  the  United  States. 

Bonds  of  the  Territory  arc  exempt  by  law  from  taxation  in  the  Territory. 

Each  bid  should  set  out  clearly  the  total  par  value  of  the  bonds  desired,  and  the  amount  which, 
together  with  accrued  Interest  to  date  of  delivery,  the  bidder  offers  to  pay  therefor.  Bach  bid  must 
be  accompanied  by  a  duly  certified  check  upon  a  bank  or  trust  company  to  the  order  of  the  Treasurer 
of  the  Territory  of  Hawaii  In  the  amount  of  2  per  cent  of  the  par  value  of  the  bonds  for  which  applica- 
tion Is  made.  Checks  of  unsuccessful  bidders  will  be  returned  by  mail  after  the  opening  of  the  bills. 
Checks  of  successful  bidders  will  be  retained  until  delivery  of  the  bonds  awarded  and  payment  therefor 
Is  made.  The  failure  to  make  such  payment  will  forfeit  all  right  to  the  bonds  and  the  check  accom- 
panying the  bid  will  be  collected  and  the  proceeds  retained  as  liquidated  dare 

Unless  otherwise  stated  In  the  bid.  each  bid  will  be  understood  as  an  offer  for  all  or  any  part  of 
the  total  amount  of  bonds  for  which  application  Is  made. 

Delivery  of  the  bonds  will  be  made  on  September  28,  1911.  at  11  O'clock  A.  M.,  at  the  office  of 
the  United  States  Mortgage  &  Trust  Company,  55  Cedar  Street.  New  York  City,  unless  another  date 
Is  mutually  agreed  upon. 

Bids  will  be  received  at  the  office  of  the  United  States  Mortgage  &  Trust  Company  in  Xew  York 
City,  and  at  the  office  of  the  Treasurer  of  the  Territory  In  Honolulu.  Hawaii,  until  ■>  o'clock  P.  M., 
July  27,  1911.      Xo  bid  received  after  that  time  will  be  considered.      Each  bid  should  be  Inclose  I  in  a 
envelope  marked  "Proposal  for  4  per  cent  Public  Improi  onds  of  the  Territory  ol    H  •>,;-ii," 

and  the  envelope  so  marked  Inclosed  In  a  second  envelope  addressed  to  the  Treasurer  of  the  i  errltory 
of   Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 


Dated  June  30.  1911. 


I).    !.     I  ONKLING, 
.!  er,  Territory  of  II. 


X  W  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  TORE 


Bank    and  Trust  Company  Stuck) 

NEW    YORK   AND   BROOKLYN 
BOUOHT  AND  SOLD 

CLI NTON     GILBERT 

3  WALL  ST..   NEW   YORK. 


INVESTMENT    BONDS       MUNICIPAL  BONDS 

4%  to  6%  SS£ 


Interest  allowed   on  accounts  *f 
Individuals  and  Corporations 


uteat  Investment 
frown.  Yielding  from 


ULEN    &    CO. 


BANKERS 


CHICAGO 


NEW  LOANS 


Village  of  East  Aurora,  New  York 

Sewerage  Bonds,  Series  No.  1, 

$111,375 

Sewerage  Bonds,  Series  No.  2, 

$7,000 

Sealed  proposals  will  be  received  by  D.  N. 
RUMSEY,  Clerk  of  the  said  Village,  at  his  office 
in  the  said  Village  of  East  Aurora.  Xew  York, 
until  the  18th  day  of  July,  1911,  at  eight  o'clock 
in  the  afternoon,  for  the  purchase  of  Sewerage 
bonds.  Series  No.  1.  of  the  said  Village  to  the 
amount  of  $111,375,  bearing  date  the  first  day  of 
July,  1911,  81  of  said  bonds  being  of  the  denomi- 
nation of  SI. 000  each,  27  of  said  bonds  being  ol 
the  denomination  of  $500  each  and  27  of  said 
bonds  being  of  the  denomination  of  $02 .">  each, 
said  bonds  to  mature  in  equal  annual  Installments 
of  $4,125  on  the  first  day  of  July  in  each  :  ear 
from  1011  to  1940;  interest  payable  on  the  first 
days  of  July  and  January  in  each  year:  and  for 
the  purchase  of  Sewerage  Bonds  Series  Xo.  2. 
of  the  said  Village  to  the  amount  of  $7,000,  bearing 
date  the  first  day  of  August,  1911,  said  Sewerage 
Bonds.  Series  No.  2.  being  of  the  denomination 
of  $500  each,  and  maturing  in  equal  annual  in- 
stallments of  $500  on  the  first  day  of  August 
in  each  \ear  from  1916  to  1929;  interest  payable 
on  the  first  days  of  August  and  February  in 
each    year. 

Separate  proposals  will  be  received  for  eaeh  of 
the  above  Series  or  for  any  part  thereof,  and  the 
bonds  will  be  awarded  to  the  bidder  or  bidders 
who  will  take  the  same  at  not  less  than  par  and 
accrued  interest  to  the  date  of  delivery  at  the 
lowest  rate  of  Interest. 

Hids  must  be  accompanied  by  a  certified  check 

for  2%  of  tie-  amount  of  bonds  bid  for.  as  a  guar 

ante  of    good   faith   on   the  part   of  the  bidder 
Said  check  to  i..-  unconditional  and  t<>  i"-  made 

payable    to     the    order    of     Alfred     Mrother 

President  of  the  Village  ol  East  Aurora,  and  shall 
be  dee    ■  dure  of   the  bidder 

to  accept   bonds  within  a  reasonabli  cord- 

Ing  toil,'       >f  :  he  hid       I  ihecks  will  be 

m-d  at  on  el  ited 

Tiie    Board    of   Trustees   reserves    the   right    to 

and  all  bl  I 
Tin-  valid  bonds  uiii  be  ap- 

pro\  ,■ :  i  liiion.  Thomson   &  i  Jay,  of 

.\,-vv    ^  opinion  v. ill  be 

delh  ered  to      i  Idders. 

Dated!  ,  th.  ion. 

liv  Order  of  the  Board  of  Trusti 

I),   x.   Rl  MSEY. 

Village  Cleric. 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 


CHICAGO 
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20-30-yr.  (opt.)  water-works  bonds.  Denom.  $1,000.  Date  May  1  1911. 
Int.  M.  &  N.  at  the  National  Park  Bank  in  New  York.  Bonds  are  tax- 
exempt. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio.—  Bond  offering. — Pro- 
posals will  be  received  until  12  m.  to-day  (July  8)  by  H.  ().  Snyder,  Vil. 
Cerk,  for  $2,500  4H%  retaining  bonds.  Auth.  Sec.  391G,  3917  and  3918, 
Gen.  Code.  Dcnom.  $500.  Date  May  1  1911.  Int.  M.  &  N.  Due 
May  1  193G.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  check  for  $200,  payable  to  the  VII.  Treas..  required. 
Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  until  12  m.  July  22  bv  the  Vil.  Clerk  for 
$6,000  4  y2"'„  coup.  Trenton  Ave.  sewer  bonds.  Auth.  Sec.  3916.  3917  and 
3918  (Jen.  Code.  Denom.  $500.  Date  Julv  1  1911.  Int.  J.  &  J.  at  the 
Vil. Treas.  office.  Due  $1,000  yrly.  July  1  1912  to  1917  inclu.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
check  for  $300,  payable  to  the  Vil.  Treas.,  required.  Purchaser  to  pay 
accrued  interest. 

UPPER  SANDUSKY.  Wyandot  County,  Ohio.— Bond  Sale.— According 
to  reports  the  $12,000  5%  9-yr.  (av.)  coup,  sewer  bonds  (V.  92,  p.  1659) 
were  awarded  on  Julv  5  to  the  First  National  Bank  at  107 — a  basis  of  about 
4.065%. 

VANDERORIFT  HEIGHTS  SCHOOL  DISTRICT  (P.  O.  Vandergrift 
Heights),  Westmoreland  County,  Pa. — Bon/l  Offering. — Proposals  will  be 
received  until  1  p.  in.  to-day  (July  8)  by  J.  Q.  Adams.  Sec'y,  for  $20,000 
5%  coup,  tax-free  bldg.  bonds.  Denom.  $1,000.  Int.  semi-ann.  Due 
$5,000  in  7  yrs.,  $5,000  In  12  yrs,  $5,000  In  16  yrs,  and  $5,000  in  20  yrs. 
Certified  check  for  $200  required. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert).  Ohio.— Bond  Sale.— On 
July  1  $2,000  4%  Holmes  Free  Turnpike  No.  72  road  impt.  bonds  were 
awarded  to  the  People's  Savings  Bank  of  Van  Wert.  Denom.  $200  and 
$300.      Int.  M.  &  S.  Due  from  Sept.  1  1912  to  1916  incl. 

VENICE,  Los  Angeles  County,  Cal. — Bond  Election  Proposed. — Reports 
state  that  this  city  will  vote  on  a  proposition  to  issue  $125,000  high-school 
bonds. 

VENTURA  COUNTY  (P.  O.  Ventura).  Ca\.— Bond  Election  .—An  elec- 
tion will  be  held,  it  is  stated,  to  vote  on  a  proposition  to  issue  $150,000 
court-house  bonds. 

WACO,  McLennan  County,  Texas. — Bonds  Voted. — A  proposition  to 
issue  $70,000  school,  $80,000  sewer  and  $50,000  street-lmpt.  bonds  was 
favorably  voted  upon,  according  to  reports,  at  an  election  held  June  27. 
Vote  was  428  "for"  to  120  "against"  for  school  bonds;  $870  "for"  to  244 
"against"  for  sewer  bonds  and  390  "for"  to  160  "against"  for  street-impt. 
bonds. 

WELLSTON,  Lincoln  County,  Okla. — Bonds  Voted. — An  election  held 
June  24  resulted  in  favor  of  issuing  $20,000  water  bonds,  according  to 
reports. 

WENDELL  GRADED  SCHOOL  DISTRICT.  Wake  County.  No.  Car.— 
Bond  Sale. — On  June  15  the  $10,000  6%  30-yr.  coup,  bonds  (V.  92,  p.  1589) 
were  awarded  to  the  New  First  Nat.  Bank  in  Columbus  at  102.38  and  blank 
bonds.     Other  bids  follow 


C.  H.  Coffin,  Chicago.  _.a$10, 211  00 
Sec.Sav.Bk.&Tr.Co.,ToL  010,210  00 
F.M.Stafford  &  Co.,Chatt.  010,125  00 

LeMaistre  &  Co al0,113  00 

John  J.  Hart,  Albany el0,055  75 


S.  A.  Kean  &  Co.,  Chic a$10,030 

A.  J.  Hood  &  Co.,  Detroit.-   al0,025 

Cutter,  May  &  Co.,  Chic 610,000 

Farson,  Son  &  Co.,  Chic 10,000 

Bank  of  Wendell,  Wendell.  _      10,000 


Ch. S.Kidder  &  Co., Chic.  al0,054  00|Thos.  J.  BolgerCo.,  Chic. 


10,000 


•  aJBlank  bonds,     b  blank  bonds  and  secured  int.     c  accrued  interest. 


•WEST  LAFAYETTE,  Coshocton  County,  Ohio.— Bond  Sale. — On  July  5 
the  $20,000  4'A%   5H-yr.  gold  coup,  storm-water-sewer  bonds   (V.  93 
p.  69)  were  awarded  to  the  West  Lafayette  Bank  Co.  for  $20,338  35(101  691) 
and  Int. — a  basis  of  about  4.15%.     Other  bids  follow: 

Stacy  &  Braun  of  Toledo. $20. 208  80 1 Harden,  Miller  &  Co.,  Cleve.$20,130 
WHITESTOWN    (P.    O.    VVhitesboro).    Oneida    County,    N.    Y—  Bonds 
Voted. — It  Is  stated  that   an    election    held  June  30  resulted  in  favor  of  the 
proposition  to  Issue  the  $7,000  bridge  bonds  at  not  exceeding  5%  int    (V   92 
p.  1660).      Due  $:s,500  in  1  and  2  years. 

WILMINGTON,  New  Castle  County,  Del. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  17  by  W.  S.  Lednum,  City  Treasurer,  for 
$50,000  4%  Eleventh  St.  widening  bonds.  Denom.  $50.  Date  July  17 
1911.  Int.  A.  &  O.  Due  Apr.  1  1935.  Cert,  check  for  2%  of  bonds  bid 
for.  payable  to  the  Mayor  and  Council,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

WINNSBORO  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Winnsboro). 
Wood  County,  Tex. — Bonds  Registered. — The  Si  ptroller  on  June  28 

registered  the  $16,000  5%  20-40-yr.  (opt.)  sch.-bldg.  bonds  (V.  92,  p.  1589k 

ZANESVILLE,  Muskingum  County,  Ohio. — Bonds  Authorized. — 
Ordinances  have  been  passed  providing  for  the  issuance  of  the  following 
4",',    reg.   street-impt.   bonds. 

$13,000   str.-impt.    bonds.      Denom.    $1,000.      Date   Aug.    1    1911       Int 
F.  &  A.      Due  Aug.  1  1921. 

1,500  street-impt.    bonds.      Denom.    $500.      Date    Sept.     1     1911        Int 
M.  &  S.      Due  Sept.  1  1921. 

Canada,  its  Provinces  and  Municipalities. 

CAMPBELLTON,  N.  B. — Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  July  15  by  J.  T.  Reid,  Town  Clerk,  for  $100,000  4%  debentures, 
guar,  by  Province  of  New  Brunswick.     Int.  semi-ann.     Due  Aug.  1  1951 . 

CHILLIWACK,  B.  C. — Debenture  Sale. — The  Ontario  Securities  Co., 
Ltd.,  of  Toronto,  purchased,  It  Is  stated,  the  $70,000  street-lmpt.,  $21,000 
city-hall,  $10,000  street-grading-machinery  and  $10,000  surf.-drain.-system 
5%  40-year  debentures  ollered  on  June  26  (V.  92.  p.  1661). 

CLARESHOLM,  Alta. — Loan  Election.— A  by-law  will  be  submitted  to 
the  voters  for  approval  on  July  15,  it  is  stated,  providing  for  a  loan  of 
$6,500  for  water-extensions. 

DRESDEN,  Ont. — Loan  Voted. — The  rate-payers.  It  is  said,  have  sanc- 
tioned a  by-law  to  raise  $16,000  for  water-works-svstem. 

EAST  KILDONAN  SCHOOL  DISTRICT  NO.  14,  Man.— Loan  Election.— 
An  election  will  be  held  to-day  (July  8)  reports  state,  to  vote  on  a  by-law 
to  raise  $13,000  for  sites  and  buildings. 

EDMONTON,  Alta. — Loan  Election. — Two  by-laws  for  the  issuance  of 
$55,000  for  a  nurses'  home  and  hospital  and  $100,000  for  street-paving  will, 
it  is  stated,  be  submitted  to  the  rate-payers  on  July  18. 

EDMUNDSTON,  N.  B. — Debenture  Sale. — J.  M.  Robinson  &  Sons  of 
St.  John  were  awarded  in  June  $50,000  5%  40-yr.  elec-light  &  power 
debentures.     Date  June   1    1911. 

EDMONTON  SCHOOL  DISTRICT  No.  7  (P.  O.  Edmonton)  Alta.— Bids. 

— The  following  bids  were  received  on  June  21  for  the  $175,000  4J^%40- 
installment  coup,  debentures  awarded  to  the  Imperial  Bank  of  Canada  in 
Edmonton  at  98.635  (V.  93,  p.  70). 


NEW  LOANS. 
$1,250,000 

Harris  County,  Houston,  Ship  Channel 
Navigation  District  of  Harris  County,  Texas 

BONDS 


Sealed  bids  will  be  opened  at  the  office  of  A.  E. 
Amerman,  County  Judge  of  Harris  County  Texas, 
Houston,  Texas  at  10  A.  M.,  August  1st  1911 
for  all  or  any  part  of  the  Bonds  of  the  above 
District,  which  includes  the  whole  of  Harris 
County,    Texas. 

AMOUNT    OF    BONDS,    $1,250,000  00 

Rate  of  interest  FOUR  AND  ONE  HALF 
4M)  PER  CENT,  payable  semi-annually  at 
Houston,  Texas  or  at  the  National  Bank  of  the 
Republic,  Chicago,  111.  at  the  option  of  the  holder. 
Denomination  1248  bonds,  $1,000  each,  4  bonds, 
$500    each. 

Bonds  payable  in  installments,  one-fourth  of 
the  issue  in  ten  years,  one  fourth  in  twenty  years, 
one  fourth  in  thirty  years  and  one  fourth  in  forty 
years,  with  no  option  to  redeem. 

Prospectus  mailed  upon  request  from  the  office 
of  A.  E.  Amerman,  County  Judge.  All  rights 
Reserved . 

All  bids  must  be  accompanied  by  a  certified 
check  for  1%  of  the  bid.  Bids  must  be  sealed 
and  must  be  on  file  by  10  A.  M.  August  1  1911 
at  the  office  of  A.  E.  Amerman,  County  Judge, 
addressed    to 

C.  G.  PILLOT, 

Chairman  Navigation  and  Canal  Commissioners. 


$45,000 

Borough  of  Tamaqua,  Penn., 

BONDS 

Sealed  proposals  or  bids  will  be  received  by  the 
undersigned  up  to  8  o'clock  P.  M.  July  17  1911, 
for  the  purchase  of  $45,000  00  of  Sewer  and  Re- 
funding Bonds  of  the  Borough  of  Tamaqua,  Penn. 

Bonds  wll  be  payable  August  1  1941,  but  re- 
deemable at  the  option  of  the  Borough  after 
August  1  1921,  and  will  bear  interest  at  FOUR 
AND  ONE-HALF  (4H)  PER  CENT,  payable 
semi-annually  on  the  first  days  of  February  and 
August  at  the  office  of  the   Borough  Treasurer. 

Bonds  will  be  coupon  and  the  following  de- 
nominations: Ten  $500  bonds  and  Forty  $1,000 
bonds. 

Bidders  will  be  required  to  furnish,  free  of 
charge,  printed  or  lithographed  bonds  with  the 
necessary  coupons,  and  any  investigation  as  to 
the  legality  of  the  issue  will  be  at  the  expense  of 
the  bidder. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  of  the 
Issue  • 

The  right  is  reserved  to  reject  any  or  all  bids 
by  the  Finance  Committee  of  the  Town  Council. 
SAMUEL  R.   BEARD, 

Borough    Treasurer. 

Tamaqua,    Penna.,    June    30    1911. 


NEW  LOANS. 


SALE  OF  CITY  OF  LOUISVILLE 

FOUR  AND  A  HALF  PER  CENT  GOLD  BONDS 

OFFICE  OF  THE  COMMISSIONERS  OF  THE  SINKING  FUND, 

City  Hall  Annex,  Louisville,  Ky.,  June  15th,  1911. 

FOR  SALE — So  many  of  the  bonds  of  the  City  of  Louisville  as  may  be  necessary  to  refund  and 
pay  off  the  principal  of  $300,000  00  of  bonds  of  the  City  of  Louisville,  known  as  Old  Liability  Bonds, 
one  thousand  dollars  each,  dated  April  14th,  1886,  due  August  1st,  1911. 

The  bonds  which  are  to  be  issued  are  to  be  dated  August  1st,  1911,  styled  and  known  as  "City  of 
Louisville  Refunding  Gold  Bonds,  Eleventh  Issue,"  due  and  payable  August  1st,  1921.  Said  bonds 
are  to  be  of  the  denomination  of  one  thousand  dollars  each,  bearing  interest  at  the  rate  of  four  and  a 
half  per  centum  per  annum,  payable  semi-annually  on  the  first  days  of  February  and  August  of  each 
year,  principal  and  interest  payable  in  gold  coin  of  the  United  States  of  the  present  standard  of  weight 
and  fineness,  at  the  First  National  Bank  of  the  City  of  New  York  in  the  State  of  New  York.  These 
bonds  are  issued  by  virtue  of  an  ordinance  of  the  General  Council  of  the  City  of  Louisville,  approved 
June  5th,  1911,  and  published,  as  by  law  required,  on  'June  6th,  1911:  are  exempt  from  any  and  all 
forms  of  taxation  for  municipal  purposes  by  the  City  of  Louisville,  by  reason  of  any  present  or  future 
law  or  laws  of  said  City,  and  under  authority  of  an  Act  of  the  General  Assembly  of  the  Commonwealth 
of  Kentucky  for  the  government  of  cities  of  the  first  class  in  the  State  of  Kentucky,  approved  March 
22d,  1902,  being  Section  3010  of  the  Kentucky  Statutes. 

Sealed  proposals  will  be  received  by  the  Commissioners  of  the  Sinking  Fund  of  the  City  of  Louis- 
ville until  12  o'clock  m.  on  Monday,  July  10th,  1911.  at  the  office  of  the  Commissioners  of  the  Sink- 
ng  Fund,  Louisville,  Ky.,  for  the  purchase  of  the  whole  or  any  number  of  aforesaid  bonds.  Pro- 
posals must  be  upon  blanks  furnished  by  the  Commissioners  of  the  Sinking  Fund,  sealed  and  addressed 
to  the  "Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville,"  City  Hall  Annex,  Louisville,  and 
marked  "Proposals  for  Bonds." 

The  Commissioners  of  the  Sinking  Fund  of  the  City  of  Louisville  reserve  the  right  to  reject 
all  bids,  or  to  accept  the  whole  or  any  part  of  a  bid  for  the  bonds  proposed  to  be  purchased  by  any 
bidder.  No  proposal  will  be  considered,  unless  accompanied  by  a  certified  check  on  a  national  bank 
or  State  bank  doing  business  in  the  City  of  Louisville,  payable  to  the  order  of  the  "Commissioners  of 
the  Sinking  Fund  of  the  "City  of  Louisville"  for  two  per  centum  of  the  face  value  of  the  whole  number 
of  bonds  proposed  to  be  purchased  by  such  bidder.  Checks  will  be  returned  to  the  unsuccessful 
bidders. 

Bonds  will  be  ready  for  delivery  in  the  City  of  Louisville  at  the  Office  of  the  Commissioners  of 
the  Sinking  Fund  as  soon  as  the  allotments  are  made  to  the  successful  bidder  or  bidders. 

A  failure  to  deposit  a  certified  check  in  full  payment  of  the  amount  of  bonds  bid  for  and  allotted 
to  any  bidder,  on  five  days'  notice  that  same  are  ready  for  delivery,  may  be,  at  the  option  of  the 
Commissioners  of  the  Sinking  Fund,  considered  as  a  cancellation  of  the  bid. 

The  amount  of  the  check  accompanying  the  bid  will  be  held  for  the  payment  of  any  expense, 
loss  or  damage  caused  by  reason  of  the  failure  to  pay  for  said  bonds  to  the  extent  of  any  such  expense, 
loss  or  damage  incurred. 

JAMES   B.   BROWN,   President. 

J.  M.  TERRY,  Treasurer   &  Secretary. 


$30,000 

Frederick  City,  Maryland, 

4H%  WATER  BONDS 

Sealed  bids  will  be  received  by  the  Mayor  and 
Aldermen  of  Frederick  at  the  office  of  the  City 
Register,  Frederick,  Maryland,  until  7:30  o'clock 
p.  m.,  and  opened  at  8  o'clock  p.  m.,  Wednesday, 
JULY  19TH  A.  D.  1911,  for  the  sale  of  the  whole 
or  any  part  of  Thirty  Thousand  Dollars  Water 
Coupon  Bonds,  dated  July  1st,  A.  D.  1911,  pay- 
able twenty  years  after  date,  redeemable  at  the 
pleasure  of  said  Corporation  in  ten  years  from 
date.  Denominations:  Twenty  bonds  of  one 
thousand  dollars  each  and  twenty  bonds  of  five 
hundred  dollars  each .  Interest  at  4  M>  %  semi- 
annually, payable  July  1st  and  January  1st.  A 
certified  check  for  5%  of  the  par  value  of  bonds 
bid  for,  payable  to  the  Mayor  and  Aldermen  of 
Frederick,  must  accompany  each  bid.  Purchaser 
to  pay  accrued  interest  from  July  1st  to  date  of 
delivery.  Right  to  reject  any  and  all  bids  is 
reserved. 

THE  MAYOR  AND  ALDERMEN  OF 
FREDERICK, 

M.  a.  McCaffrey,     • 

City  Register.  • 


$103,000 
City   of   Orange,   N.   J., 

25- Year  4J^%  Funding  Bonds 

Sealed  proposals,  endorsed,  "Proposals  for 
Funding  Bonds."  addressed  to  the  Common 
Council  of  the  City  of  Orange,  N.  J.,  care  of 
Mr.  Wiliett  B.  Gano,  City  Clerk,  will  be  opened 
at  a  meeting  of  the  Common  Council  to  be  held 
MONDAY  EVENING.  JULY  17,  1911,  at  eight 
o'clock. 

Proposals  should  be  accompanied  by  certified 
check  for  two  per  cent  of  the  amount  of  the  par 
value  of  the  bonds  bid  for. 

Bonds  will  be  certified  as  to  genuineness  by 
the  United  States  Mortgage  &  Trust  Company, 
of  New  York  City,  and  their  legality  approved 
by  Messrs.  Caldwell,  Masslich  &  Reed,  of  New 
York  City. 

For  further  information  address  the  United 
States  Mortgage  &  Trust  Company,  New  York 
City,  or,  Mr.  Frank  G.  Coughtry,  Collector  of 
Taxes,   Orange,   N.  J. 

By  order  of  the  Committee  on  Finance  and 
Accounts. 

HENRY  T.  STETSON, 
•    •    ■  Chairman. 

Dated,rOrange,  N.  J.,IJuly  6,  1911. 
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Imperial  Bank  of  Canada  Dominion  Sec.  Corp.  Ltd.. 

Edmonton $172,611  25        Toronto     $168,192 

Wood.     Gundy     &     Co.,  Ontario  Securities  Co.,  Ltd., 

Toronto 172,480  00       Toronto 167,057 

Canadian  Deb.  Corp.  Ltd  Brent,  Noxon  &  Co. .Toronto   166,317 

Toronto      169. 750  00   .Nat.  Fin.  Co..  Ltd..  Reglna   166,289 

Aemilius    Jarvis    iV    Co., 

Toronto      1 68.927  50 

All    bidders    Offered    accrued    interest. 

ELW1RA.  Ont. — Loan  Election.— It  Is  stated  that  a  by-law  for  S2.500  for 
the  purchase  of  a  tow  l-l     ll-slte  will  be  voted  upon  on  July  11. 

FLEMING  SCHOOL  DISTRICT  NO.  45.  Sisk.  — Debenture  Sale.— Nay  & 
James  of  Reglna  were  aw  irded  an  issue  of  $14,000  5"i  debentures. 

ELORA.   Ont.  re  .s  t.'c-Oii  June   29   the   $3,500   4H%    coup. 

debentures  (V.  82,  p.  1719)  were  awarded  to  the  Blora  Lodge,  Oddfellows. 
tor  33.520 — making  the  price  loo. 571.  Bids  of  par  were  received  from 
T.  Marshall  of  Blora  The  Canadian  Debenture  Corporation.  Ltd.,  of 
Toronto,  also  submitted  an  offer. 

FRANCIS.    Sask.  —  Debenture    Sale. — Nay    &    James    of    Reglna    were 
awarded  an  Issue  of  $12,000  5-;;,  debentures. 

CiVLT.  Ont. —  Debt  lis. — On  June  30  the  $25,000   4H%    20-yr. 

electric-power-plant  debentures  (V.  92.  p.  1719)  were  awarded  to  the 
Ontario  Securities  Co.,  Ltd..  Toronto,  at  100.668.    Other  bids  follow: 

C.H. Burgess  &  Co.,  Tor.  .324.757  00 


Brent, Noxon  &  Co..  Tor 
Hoval  Sec. Corp.. Ltd. .Tor. 
Can. Deb. Corp.,  Ltd.,  Tor. 
Aemilius  Jarvis  &  Co.,  Tor. 
Dom.  Bond  Co.,  Ltd.,  Tor. 
—An  election  to  vote  on  the  bv-law 
92,  p.  1719)   will  be 


24,711  00 

24.615  00 
24,r,30  00 
24.507  50 
24,320  00 


Imperial  Bk.of  Can.,  Galt_$25,096  25 

Brouse.Mitchcll  &  Co  ,Tor.  25,052  50 
C.  Meredith  &  Co.,  Vlont.  25,031  25 
Wood.  Gundy  &  Co.,  Tor.  25.018  00 
C.  A.  Stimson  &  Co..  Tor.  25.001  00 
Dom. Sec. Corp. .Ltd.,  Tor.   24.902  00 

HAMILTON,  Ont.— Loan  Election. 
to  raise  the  $505,100  tor  a  power  and  light  plant  (V 
held.  It  is  stated,  on  July  25. 

HARRISON  SCHOOL  DISTRICT  NO.  431.  Man.— Debenture  Offering.— 
Proposals  will  be  received  until  6  p.  m.  July  15  for  313,000  5%  bldg.  de- 
bentures. Date  Oct.  1  1911.  Int.  Dec.  15.  Due  20  yrs.  beginning 
Dec.  15  1911.     C.  Johnson  (Drawer  85,  Newdale) ,  is  Secy. 

HARTSBURG  SCHOOL  DISTRICT  NO.  2670  (P.  O.  Kerr  Robert).  Sask. 
—  Debenture  Sale. — On  May  15  450  6%  bldg  debentures  were  awarded  to 
the  National  Finance  Co.,  Ltd.,  of  Regina  for  S452  50 — making  the  price 
100.555.     Date  May  15  1911.     Int.  May.     Due  in  10  annual  installments. 

HI  MBOLDT.  Sask.—  Purchaser  of  Debentures. — We  are  advised  that 
the  32,500  park  debentures  voted  on  June  12  (V.  92.  p.  1719)  were  pur- 
chased by  CM.  Burgess  &  Co.  of  Toronto. 

K1NDERSLEY.  Sask.— £  tans  Voted. — It  is  stated  that  by-laws  providing 
for  loans  of  310,000  for  lire  protection,  315,000  for  sidewalks  and  33,000  for 
other  purposes  have  been  favorably  voted  upon  by  the  rate-payers. 

KINGSTON,  Ont. — Debenture  Sale. — H.  O'Hara  &  Co.  of  Toronto  were 
awarded  during  June  $70,473  78  4H%  20  and  30-installment  school  de- 
bentures.    Date    Feb.    1    1911. 

LAKEFIELD.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  July  10  by  W.  Sherin,  Village  Clerk,  for  33,000  4H%  20-lnstallments 
park  debentures. 

MEDICINE  HAT.  Alfa. — Loan  Voted. — The  eelction  held  June  20  re- 
sulted In  favor  of  the  proposition  to  issue  the  310.500  lire  protection  loan 
(V.  92,  p.  1590).     The  vote  was  77  "for"  to  17  "against." 

Debentures  Authorize'!. — It  is  reported  that  a  by-law  has  been  recently 
passed  authorizing  the  issuance  of  310,500  motor-fire-engine  debentures. 


NEW  CASTLE.   N.  B. — Debenture   Offering.  —  Proposals  will  be  received 
until  12  m.  July  15  by  J.  15.  T.  Linden,  Town  Treas.,  for  the  $30,000 
10-vr.  funding  debentures  (V.  92,  p.  1334)  .      Denom.  $1,000.      Date  June  1 
1911.      Int.  semi-annual. 

NORTH  BATTLEFORD.  Sask.— Debenture  Offering . — Proposals  will  be 
received  until  7:30  p.  m.  July  17  by  See. -Treas.  for  $61,354  5%  scwcr-lmpt. 
debentures.      Due  In  40  annual  Installments. 

NORTH  BAY.  Ont. —  Debenture  Offering. — Proposals  will  be  received 
until  12  m.  July  15  by  T.  N.  Colgan,  Commr.  of  Works,  for  the  315,000 
sewer  and  $100,000  water-works  5%  30-lnstallment  debs.  (V.  92,  p.  1520). 

NORTH  TORONTO,  Ont.  —  Debenture  Sale.— On  June  26  the  Ontario 
Securities  Co.,  Ltd.,  of  Toronto  was  awarded.  It  Is  stated,  the  six  Issues  of 
1  '.";,  coup,  debentures  aggregating  333,325  12  (V.  92,  p.  1720)  for  $33,127 
ami  lut. — making  the  price  99.405. 

NORTH  WEST  SCHOOL  DISTRICTS.—  Debenture  Sale.—U.  O'Hara 
&  Co.  of  Toronto  purchased  during  June  520,000  (>",',  lo-lnstallment  de- 
bentures of  various  school  districts  located  throughout  the  northwest 
provinces. 

ORILLIA,  Ont. — Loan  Election. — According  to  reports,  an  election  will 
be  held  July  17  to  vote  on  a  by-law  to  raise  $80,000  for  power  purposes. 

OTTAWA,  Ont. — Debenture  Offering. — Proposals  will  be  recelevd  until 
3  p.  m.  Sept.  14  by  the  Board  of  Control  for  $85,000  40-yr.,  $343,500  30-yr. 
and  3160,500  20-yr.  4%  debentures.  Int.  J.  &  J.  Two  bids  are  requested, 
one  on  S73.500  of  the  3343,500  30-yr.  Issue,  accompanied  by  a  certified  check 
for  $1,000,  and  the  other  bid  on  the  remaining  issues,  with  a  check  for  35,000. 

RED  DEER,  Alta. — Debentures  Voted. — The  election  held  June  26  re- 
sulted in  favor  of  the  propositions  to  issue  the  following  5%  debentures 
(V.  92,  p.  1662): 

315,000  water-works  debentures.     Vote  of  60  to  1 . 
12,500  water- works  debentures.     Vote  of  51  to  10. 

7,000  sewer-system  debentures.     Vote  of  59  to  2. 

3,000  street-improvement  debentures.     Vote  of  59  to  2 . 

6,000   (town's  portion)  sidewalk  debentures.     Vote  of  59  to  2. 
600  hospital-construction  debentures.     Vote  of  58  to  1 . 

ST.  MARYS.  Ont. — Debentures  Not  Sold. — The  tenders  received  on  July  3 
for  the  $135,000  30-lnstallment  consolidated  and  $5,000  20-lnstallment 
bridge  4  H%  debentures  were  not  satisfactory,  according  to  Toronto  papers. 

SLIGO  SCHOOL  DISTRICT  No.  2311  (P.  O.  Greenshields) ,  Alta.— 
Debenture  Sale. — An  issue  of  31,200  6%  bldg.  debentures  was  awarded 
in  May  to  the  Alberta  School  Supply  Co.  Int.  in  May.  Due  in  10  ann. 
installments. 

WHITEWOOD,  Sask. — Debenture  Offering  .—Proposals  will  be  received 
until  Aug.  1  by  C.  S.  Barker,  Town  Clerk,  it  is  stated,  for  the  36,000  5% 
sidewalk  debentures  (V.  92,  p.  1591). 

WILKIE,  Sask. — Loan  Voted. — -According  to  reports,  the  rate-payers 
have  passed  a  by-law  for  Installing  a  water  and  light  plant. 

WINDSOR  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DISTRICT.   Ont. 

— Debenture  Offering. — Proposals  will  be  received  until  1  p.  m.  July  15  for 
$22,000  5%  debentures.  Int.  J.  &  J.  Due  Jan.  1  1931 .  J.  Moynahan  is 
Secretary. 

WINGHAM,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of 
$5,000  for  water-works  purposes  will  be  submitted  to  a  vote.  It  is  stated,  on 
July  10. 

ZEALANDIA  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— An  issue  of 
$8,500  5H%  debentures  has  been  awarded  to  Nay  &  James  of  Reglna. 


NEW  LOANS. 


$160,000 

West  Middle  School  District 

Of  the  Town  of  Hartford 

FOUR  PER  CENT  BONDS 

Sealed  proposals  will  be  received  until  12 
o'clock  on  July  13th.  1911,  at  the  Charter  Oak 
National  Bank,  in  Hartford,  Connecticut,  by  the 
District  Committee  and  Treasurer  of  the  West 
Middle  School  District  of  the  Town  of  Hartford, 
in  the  State  of  Connecticut,  for  the  purchase  of 
bonds  of  said  district  to  the  amount  of  one  hun- 
dred and  sixty  thousand  dollars,  face  value,  to  be 
Issued  under  authority  of  a  resolution  of  the 
General  Assembly  of  the  State  of  Connecticut 
approved  April  6,  1911,  and  in  accordance  with  a 
vote  of  the  District  passed  June  13th,  1911. 
Said  bonds  will  be  coupon  bonds  for  one  thousand 
dollars  each,  will  be  dated  August  1  1911,  will  be 
payable  August  1  1936,  will  bear  interest  at  the 
rate  of  four  per  cent  per  annum,  payable  semi- 
annually on  the  first  days  of  Febraury  and  August, 
and  will  contain  an  agreement  on  the  part  of  the 
District  to  pay  annually  into  a  sinking  fund, 
until  maturity,  the  sum  of  three  thousand  dollars. 

The  right  is  reserved  hereby  to  reject  any  of 
all  bids   which  may   be  received   therefor. 

The  bonds  are  to  be  issued  to  pay  unfunded 
Indebtedness  of  the  District  incurred  in  the 
erection  of  new  buildings  and  additions  to  present 
school  buildings  and  in  other  ways.  Including 
this  issue,  the  total  indebtedness  of  the  District 
will  be  not  over  $427,000,  and  the  assessed  valua- 
tion of  property  in  the  District  is  over  317,000,000. 

Dated  at  Hartford,  Conn.,  this  28th  day  of 
June,    1911. 

WILLIAM  H.  CORBIN,  1 

LOUIS  R.  CHENEY,         Committee. 

HERBERT  H.  WHITE,  J 

EDWARD    C.    PRISBIE,    Treasurer. 

$50,000 

WILMINGTON,  DELAWARE, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of  Fifty  Thousand  ($50,000)  Dollars 
Sinking  i'und  Loan  of  Wilmington,  Delaware, 
until  12  o'clock  m.,  Mond  17,  1911. 

Bonds  will  date  July  17.  1911.  to  be  Issued  In 
denominations  of  Fifty  '.r  multiples 

thereof  and  bear  Interest  at  the  rate  of  1  per  cent 
per  annum,  payable  semi-annually  on  October  1 
and  April  1  and  win  mature  April  1    I 

These  bonds  are  for  the  purpose  of  the  widening 
of   Eleventh   Street,    in    tin-   city   of    Wllmi: 
Issued  under  authority  of  an    let  of  1. 
approved   March   25.   A.    I).    1907. 

All  proposals  must  b<-  accompanied  by  a  certified 
chek.  payable  to  tin-  order  <<f  "The  Mayor  and 
Council  of  Wilmington,"  for  2  per  centum  of  the 
amount  of  bonds  bid  for,  the  same  to  in-  forfeited 

If  the  bidder  falls  to  accept  and  pay  for  bonds 
awarded.  The  successful  bidder  or  bidders  will 
be  required  to  settle  fo:  \ arrled   with  ac- 

crued Interest,  said  bonds  to  be  settled  for  July  31 
1911. 

The  right  to  reject  air.'  and  all  bids  Is  reserved. 
Address  all  bids  In  sealed  envelopes  to  W.  S. 
Lednum.  City  Treasurer.  WllmlniMon.  Delaware, 
marked   "Proposals   for   Sinking    Fund   Loan." 


NEW  LOANS 

$340,000 
Town  of  Stamford,  Conn., 

SCHOOL   BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
p.  m.,  July  27th,  1911,  for  the  purchase  of  bonds 
amounting  to  three  hundred  and  forty  thousand 
($340,000)   Dollars. 

Said  bonds  to  be  known  as  School  Bonds  and  are 
Issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  August  1st,  1911,  and 
run  for  thirty  years. 

Said  bonds  bear  interest  at  the  rate  of  4  y2  per 
centum  per  annum  from  August  1st,  1911,  pay- 
able semi-annually  on  the  first  days  of  August 
and  February  In  each  year  until  the  payment  of 
the  principal:  principal  and  Interest  being  payable 
at  the  National  Park  Bank,  New  York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand    ($1,000)    Dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said  bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  enclosed  In  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase 
of  School  Bonds  of  the  Town  of  Stamford,"  and 
delivered  to  the  Town  Treasurer  at  his  office  In 
the  Town  Hall,  Stamford,  Connecticut,  on  or 
before  2  o'clock  p.  m.,  July  27th,  1911,  at  which 
time  said  bids  will  be  opened, 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of  bonds  bid  for. 

The  successful  bidder  must  pay  for  the  bonds 
on  August  1st,  1911,  at  10  o'clock  a.  m.,  at  the 
office  of  the  Treasurer  of  saiil  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery  No  bids  will  be  considered  unless 
submitted  "upon  the  form  of  proposal  provided 
by,  and  furnished  upon  application  to,  the  Town 
Treasurer. 

Dated,  Stamford,  Connecticut,  July  3,  1911. 
JOHN    T.     IIAMiAIIAN, 

Town    Treasurer. 


$62,000 

TOWN  OF  KEARNY,  HUDSON  CO.,  N,  J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Council 
of  the  Town  of  Kearny.  Hudson  County,  N.  .J., 
at  tie-  Town  Hall,  at  H.  1'.  M.,  JULY  26'fH.  1911, 
for  the  purchase  of 

S62.000  4M ";,  26- Year  School  Bonds. 

Each  bid  mu  ianled  by  a  certified 

check     for    $3,000.     The     Council    reserves    the 
right  to  reject  any  or  all  bids. 

1  or  further  Information,  address 
BURTON  B.  (    INI  1 II.  I ).  Town  Treasurer. 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 


NEW  LOANS. 


$39,500 

Town  of  Culbertson,  Montana, 

WATER-WORKS  BONDS 

Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Culbertson,  Valley  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  Town 
of  Culbertson  at  the  hour  of  one  o'clock  p.  m. 
on  the  29TH  DAY  OF  JULY  A.  D.  1911  an  issue 
of  $39,500  of  the  city's  water  works  coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  town  on  the 
15th  day  of  June  A.  D.  1911  and  proceedings  had 
by  the  Town  Council  authorizing  the  same  under 
the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  Interest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $500,  will  be  dated  loth  day  of 
July  A.  D.  1911,  due  the  15th  day  of  July  A.  D. 
1931,  optional  on  the  15th  day  of  July  A.  D.  1921. 
interest  payable  semi-annually  at  the  City  Treas- 
urer's office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer,  is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
J.   E.  PETERSON. 

Town  Clerk. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Hunicipal    and    Corporation    Bondi 

1312  FIRST  NATIONAL  BANK  BLDd.. 
CHICAGO,  ILL. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust    Funds 

SEND   FUR    UST 

19  South  La  Salle  St.,  CHICAGO 


BLODGET  &  CO. 

BONDS 

00  STATE  STREET,  BOSTON 

tO  PINE  STREET,  NEW  YORK 

STATE,   CITY  &  RAILROAD   BONDS 
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Qxnst  f&ompxnUs. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities 
Takes  entire  charge  of  Real  and  Personal  Estates.     Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CHARTERER    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  3Sth  Street,] 
With  Modern  Safe  Deposit  Vaults 


Capital  $1,000,000 


Surplus  (earned)  $7,800,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  ell  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


SUmofs.  Hmtetp  Company 


Home  Office,  208    La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'* 
both  in  the  handling  of  its  business  and  the  adjustment  of  Us  In^ses 


CAPITAL,   $1,000,000 


SURPLUS,   $4,000,000 


THE 


Roland  L.  Taylor 
President  • 


Edmund  D.  Scholey 

Secretary 


Samuel  E.  Carter 

Treasurer 


Thomas  B.  Prosser 

Real  Estate  Officer 


PERSONAL    SERVICE 

Personal  attention  to  the  needs  of  each 
correspondent  is  the  rule  at  this  bank. 

We  invite  your  account. 

MELLON  NATIONAL  BANK 

PITTSBURGH 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415  Chestnut  Street  Branch  Office,  1415  Chestnut  Street 

EXECUTES  TRUSTS  OF  EVERY  DESCRIPTION. 

Acts  as  Trustee  for  Corporation  Mortgages.   Registrar  or  Transfer  Agent 
and  In  all  forms  of  business  In  which  a  Trust  Company  may  legitimately  engage. 


Qxn&t  @mwjraixt£5. 


Manhattan 

Trvst 

Company 


Wall  Street   corner  Nassav 

Member  N.  Y.  Clearing   House 

Designated    Depositary     for    State, 
City   and   Court   Funds. 

Allows  interest  on  Balances. 

Issues  Certificates   of   Deposit   pay- 
able as  desired. 

Temporary    Offices 

113     BROADWAY 

Mississippi  Valley  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    \»o  KAn  OOrt 
and  PROFITS  1®°>°*U >uvu 
A  GENERAL  FINANCIAL  AND   FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames.  Vice-President. 
William  Bagnell.  President  Bagnell  Timber  O*. 
John    I.    Beggs,   President    &   Gen.   Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton.  President  Carleton  Dry  Goods  Ca 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith  ADavls  Mfg.Ott. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman.  Vice-President. 
Breckinridge  Jones.  President. 
Wm.  Q.  Lackey,  Vice-President  and  Bond  Officer. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co, 
Nelson     W.     McLeod,     Vice-President     GrayroB- 

McLeod  Lumber  Co. 
Saunders  Norvell.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly,  M.D. 
Wm.  D.  Orthwein.  President  Wm.  D.  Orthwoi» 

Grain  Co. 
Henry  W.  Peters.  President  Peterg  Shoe  Co. 
H.  C.  Pierce.  Chairman  Board  Waters-PlercejOlflCB. 
Henry  S.  Priest,  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
RoUa  Wells. 

Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL $3,000,000 

SURPLUS 3.000.000 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper.  Trust  Officer 
and  Asst.  Treas. 
Frederick  B.  Wilcox,  Auditor 


BOARD   OF  D 
Samuel  P.  Colt,  Chairman 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


IRECTORS. 

J.  Milton  Payne 
Eben  N.  Littlefleld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcatt 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapin 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 
Englehart  C.   Ostby 


ESTABLISHED  1886 


H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


financial 

ranicle 


Bank  5c  Quotation  Section 
Railway  Earnin  rs  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93. 


SATURDAY,  JULY  15  1911. 


NO.  2403. 


glte  Clircmiclje. 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

i7>r  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  nix  months  (including  postage) 7  50 

innnni  Subscription  in  London  (including  pi  stage) £2  14s. 

tenths  Subscription  in  London  (including  po.st.age) £1  U  s 

idian  Subscription  (including  postage)    $11  50 

Subscription  includes  following  Supplements — 

State  and  City  (semi-annually) 
Electric  Railway  (3  tunes  yearly) 
BaxkEi.s'  C'oxVfc.NiiON  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

iYansient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (Crimes) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  Monadnock  Block;  Tel.  Harrison 4012 

[iONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DAXA   COMPANY,  Publishers, 

P.  O.  Box  95S.       Front.  I'ine  and  Depeysfer  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr..  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
July  15  have  been  S3. 005. 20 '.358,  against  53,009,932,172  last  week  and 
$3,037,550,099  the  corresponding  week  last  year. 


Clearings  al- 


B  >\k  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 

Railway  EARNINGS  (monthly) 


•Standing  Business  Cards 


Clearings — Returns  by  Telegraph. 
Week  ending  July  15. 


New  York  _. 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis  ... 
New  Orleans  . 


1911. 


1910. 


Per 
Cent. 


Seven  cities,  5  days. 
Other  cities,  5  days 


SI, 381, 416,938 

149,307,531 

124,772,475 

29,757,889 

231,691,756 

67,155,331 

15,203,813 


SI,  999,305, 733 
487.924,683 


81,400.854,867 

142,958.645 

119,397,317 

27,270,583 

234,842,841 

64,815,301 

12,985,907 


—1.4 

+4.4 
+4.5 
+9.1 
—1.3 
+3.6 
+  17.1 


S2, 003, 125,461 
496,387,484 


—0.2 
—1.7 


Total  all  cities,  5  days S2.487, 230.416 

All  cities,   1  day 517,976,942 


§2,499,512,945         —0.5 
538,037,154         —3.8 

Total  all  cities  for  week '  S3. 005, 207,358      S3.037, 550,099   '     —1.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  oe  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  July  8,  for  four  years. 


Week  ending  Jubi  S. 

CI  -rinjs  at — 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

S 

s 

% 

S 

Jt 

New  York 

1,738,244,876 

1,687.791,088 

+  3.0 

1,586,271.981 

1,482,2 

Philadelphia 

185,415.495 

139.402.875 

+  33.0 

108,387,144 

123,987,971 

Pittsburgh 

44.S23.050 

45.524.71i 

— 1.5 

40.2S4.374 

42, 

Baltimore 

34,157,284 

30.233,700 

+  13.0 

24,306,430 

28,186,952 

11.485,224 

11.778,554 

—2.5 

8,955,158 

i 

Albanv 

6,010,994 

5.251,216 

+  14.4 

4,831.276 

6,1V 

'. 

7,491.578 

—6.9 

6,115,995 

144,384 

Roch'^t'  r 

5.925,089 

4,103.162 

+  44.4 

4,068,107 

3,5  !         1 

2,903,1  M 

2.694,568 

+  7.8 

2,288,075 

2.oi 

ISC 

3.10 

2,651.677 

+  17.2 

2,310.421 

-    . . . 

2.1- 

1.4 

+  42.4 

1,460,634 

1,401,647 

Wilmington 

1,895,1  12 

1,50 

+20.2 

1,250.991 

1,253,951 

WUkes-Barre 

1,434  27  1 

l.«97.902 

—24.4 

1,4."  0  iO 

L.268.783 

wneeiing    

1.85 

1.1)5,249 

' 

(.568  205 

1,5 

1,467.391 

:  1.326 

+  10.2 

1,222.12! 

1  237,609 

Yor'c 

S8.260 

991,337 

—3.3 

760 

.  ,  1,440 

Trenton 

1.500.000 

i.r 

+  3.6 

1,34  1,618 

1,270 

Erl<- 

1,0 

739.275 

-•- 16.3 

719,61  : 

67" 

Rtngbamton 

642 

710.200 

-  g  A 

511 

50- 

: 

67' 

75  1 

—9.9 

667,433 

52  ' 

7 12  822 

550, 3i,-, 

+  3.1.4 

i.5  il 

!,074 

n  i 

370,023 

417,297 

—  11.3 

.•'34. .''I. 

Franklin     

47". 

—9.1 

804,50] 

-   ,745 

956  250 

+  12.2 



Ton!  Middle.. 

2.054.966.772 

1.951.381.911 

+  5.3 

1,790.844.8)5 

1,717,772.950 

159.180.071 

154,243.033 

:  2 

148,308.861 

1  >  1 . 

7.405.200 

7,341.700 

-J- 0.9 

6,440 

i.7 

4.641,177 

+  1.1 

1,0  .1.070 

New  Haven 

:;.•■■ 

3,2 

+22.0 

3,11 

SorlneHeld 

2 . '.  J  t  399 

2.47 

+3.0 

1,80 

i       2,042 

Portland 

2.037.845 

2,21 4  057 

1,89 

2,1 

Worcester 

2.476,851 

2.265.938 

+  9.3 

1.57 

Fill    River 

.,011,220 

1.1M  248 

—14.8 

17.816 

N'f-w  Bedford . 

- 

1,243.431 

—28.4 

860.533 

1,21 

Holyoke 

590,  00 

561.711 

+  4.5 

622.624 

1    :77 

Lowell 

535.106 

472.461 

+  13.3 

143.161 

179 

7° 
Total  New  Fni. 

185.364.547 

197  oin.oos 

4-3.0 

170  239  721 

175.410.329 

\'ott  — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


r-'O  . 

Innatl 

Cleveland 

i  m  i  rolt 

Milwaukee 

Indianapolis  ...  - 

('oluml)US 

Toiedo 

Peoria 

i  Irand  Rapids 

i  >  i  yton 

Evansvllle  

Kalamassoo 

Snringncld,    111.. 

Fnrt    Wayne 

Youngstown 

Li-xingtou 

Akrnn 

Quiney 

Sorlngfield,  O... 

South  Bend 

Roekford   

Canton 

Bloomington 

Decatur   

Danville... 

Mansfield 

Saginaw 

Jackson  

Lima 

Jacksonville,   111. 

Ann  Arbor 

Adrian    

Lansing 

owensboro 


Tot.  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

i  lakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose. 

North   Yakima.. 

Total  Pacific  -. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul..    

i  lenver 

St.  Joseph 

i  les  Mones 

- 1  .ux  f'ltv 

Wichita 

Dlllutll 

Lincoln __ 

&a  

•  i  dar  Rapids... 

inorf 

Colorado  Springs 
SlOUX    Falls 

.   go    

Pueblo    

aont  . 

loo 

i  lelena 

Aberdeen 

Hastings 

Illnes 


Total  oth.  West. 

st.  Louis 

New  Orleans 

Louisville 

Houston    

fl  tjveston 

Richmond   

inta     . 

:,hls 

Savannah  

vllle     

I  ort  Worth 

N'orlblk 

Birmingham 

mvllle 

-a    

vllle  . . 

I:    rt 

Ii  store 

Lgta 

loblte 



M  icon 

'i 

bnrg 

Wilmington,  v  /' 

on 

Mi  rldlati 

Tulsa 

i  .'al  Southern 

Total  all 

Outside  N.  Y. 


1011. 


Week  ending  ././/;/  s. 

Inc.  or 
1910.  Dec.  1909. 


250,980,990 

23,852,600 

20,657.103 

17,834,862 

12,384,193 

8,595,468 

5,406,500 

4,139.103 

2,500,000 

2,405.664 

2,883,015 

2,422,053 

668.663 

1.255.298 

1,027,141 

1,649,837 

836,292 

1,212.000 

755,678 

655,326 

629,569 

668,025 

1.258,759 

580,288 

427,146 

435,754 

344,014 

575.513 

390,000 

443,068 

337,410 

206,229 

31.685 

400,000 

410,020 


369,258,756 

46,811,535 

17,452,519 

10,423,492 

11,006,252 

5,682.973 

4,022,300 

3,571,187 

3,174,388 

1,470.0  0 

1,575,'jOO 

836,216 

700,000 

759,985 

515,333 

405.987 


108,467.167 


40.871 
17,167, 

12,500 

8.S79 

7,654, 

5,645, 

3,565, 

2,161, 

2.741, 

2,345, 

1,691, 

1,521, 

1,513, 

1,430, 

067, 

785, 

793, 

660, 

297, 

1,017, 

846, 

400, 

187, 

116 


403 
961 

000 
543 
965 
5s,s 
017 
840 
276 
771 
993 
420 
3 1 5 
323 
505 
000 
241 
561 
050 
758 
062 
000 
527 
05* 


115,461.174 

60, 054, 378 

15,488,lfi4 

11,670,403 

10,039,169 

5. 42s. 500 

8,2:3.191 

11.799,710 

5,450,«65 

3,730,080 

5,092,816 

4,500,701 

3.23  1,167 

2,415,64  t 

2,958,868 

1,725,966 

1,825  000 

1,908.553 

1,55  '  '■    i 

I,  ii  l.i  i- 

1,40 

1,84 

2,V, 

1,079,;  ', 

344.179 
200.000 
596.926 


17'  123.756 


2 13, 023,  oil 
21,942.900 
22,798,905 

1.5. 000.  ,-.32 

11,54:;.  I  oc. 

9,175,461 

5.624,200 

3,616,688 

2,735.741 

2,520.762 

2,968,215 

i,349.119 

667,015 

959,332 

993,803 

1,555,050 

672,379 

847.000 

580,945 

601,915 

587,678 

759,584 

1,012,173 

519,821 

416,082 

550,734 

408,961 

610,463 

375,000 

337,275 

280.393 

191,557 

31,354 

389,658 

368,106 


358,905,690 

43,277,515 

14,290,406 

10,213,879 

9,076,207 

5,543,865 

4,349,138 

5,072,397 

3,352,018 

1,461,642 

1,500,000 

674,504 

695,656 

614,090 

586,572 

539,960 


38,651 

3  6,646 

13,164 

10,089 

8,014 

5,372 

3,560 

2,407 

3.044 

2,826 

1,527 

1,194 

1,164 

1,408 

070 

800 

790 

669 

287 

928 

705 

500 

160 

139 


101,247,843   +7.1   83,303,652 


338 
086 
595 
,986 
716 
186 
713 
755 
329 
102 
230 
222 
621 
548 
557 
000 
126 
967 
701 
320 

000 

MOO 

557 


226,214,601 

22.768,050 

16,061  804 

14,428,71  1 

10,363,0 

8,564.821 

5.930,500 

3,001.8  40 

2,257,998 

2,020.01  I 

2,375,200 

1,898,083 

030.571 

1,095,899 

1,117,240 

1,141.803 
600,588 
660,000 
567.930 
5 IS, 04  I 
563,171 
665,036 
546,451 
542,401 
390,348 
366,309 
346,756 
759,200 
317,820 
320.459 
286,596 
161,612 
39,458 


32S, 436.331 

.82,787,428 
12,942,931 
10,453,541 
6,617,150 
6,151,742 
3,358,651 
5,099,992 
1,941,799 
1,122,997 
1,088,000 


504,457 
488,391 
427,363 
319,210 


61.637,031 
13,575, l io 
10,830,335 
8,200.000 
5,472.000 
7,320,099 
S.909.P31 
4,574,412 
4,201 ..:  17 
3,68.;  ,049 

2,002.0  ,1 

:       • 
2,360*4 
1,86 
1,796 
.."■:> 
1,740,944 
1,95 
1,33 
2.41 

l.o, 

Not  Ini  i    I,  i 
171.709 


207,412 
1H.  733,483       +0.6      i00T022,753 


+  13.5 
+  14.1 

+  7.8 
+22.4 

—0.8 
+  12.2 

+  19.2 

|    ! 

+  38.1 

I    I 

I 

+  25.3 

—7.3 

+  1.6 

—  10.8 

+  13.3 
—23.0 

+  27.7 
—1.0 


+  13.0 


33,033,389 

14.632.627 

12,792,054 

7.946,145 

8,125.958 
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THE  FINANCIAL  SITUATION. 

Governor  Dix  has  this  week  sent  a  number  of  special 
messages  to  the  Legislature  at  Albany,  all  embodying 
excellent  recommendations.  One  in  particular  we 
should  judge  will  appeal  to  the  investment  world,  and 
should  also  be  productive  of  considerable  revenue  from 
year  to  year  to  the  State.  We  refer  to  the  suggestion 
made  by  Mr.  Uix  in  the  message  sent  to  the  Legislature 
on  Tuesday  in  which  he  deals  with  the  problem  of 
how  to  avoid  a  deficit  in  the  State  Treasury,  and  advo- 
cates for  that  purpose  an  extension  of  the  principle 
embodied  in  the  Recording-Tax  Law  of  this  State, 
so  as  to  make  it  apply  to  securities  resting  on  property 
outside  the  State. 

Under  the  Recording-Tax  Law,  real  estate  mortgages 
in  this  State  pay  a  recording  tax  of  }4  of  1%  at  the 
time  of  issuance  and  then  become  exempt  from  the 
annual  personal  property  tax  to  which  other  forms 
of  personal  property  are  subject.  An  important  fact 
is  that  corporate  bonds  secured  by  mortgages  of  real 
property  within  the  State  fall  within  its  provisions. 
The  law  was  put  on  the  statute  books  of  this  State  in 
May  1906,  and  at  first  applied  only  to  mortgages  cre- 
ated after  July  1  1906.  Later  it  was  amended  so  that 
exemption  from  the  personal  property  tax  could  also 
be  secured  for  mortgages  (real  estate  or  corporate) 
recorded  prior  to  July  1  1906  on  the  payment  of  the 
tax  of  Yi  °f  !%•  Last  year  another  amendment 
was  made  with  the  view  to  extending  the  operation 
of  the  provision  still  further ,  and  we  referred  to  the  im- 
portant bearing  of  this  change  in  an  article  in  our  issue 
of  Nov.  26  1910.  Previously  in  the  case  of  corpora- 
tion bonds  secured  by  mortgages  on  property  in  this 
State,  only  the  corporation  itself  had  the  privilege  of 
paying  the  recording  tax,  and  thus  obtain  for  the  bonds 
exemption  from  the  annual  personal  property  tax. 
There  was  no  inducement,  however,  for  corporations 
to  make  the  payment  on  bonds  previously  issued. 

The  amendment  made  in  1910  consisted  in  extending 
to  the  individual  holders  of  the  bonds  the  privilege 
of  making  payment  of  the  recording  tax  on  their 
particular  bonds  and  thus  securing  exemption.  All 
that  it  is  necessary  for  the  holder  of  a  mortgage  bond 
(either  of  a  railroad  or  other  corporation)  to  do  is  to 
take  his  bond  to  the  office  wrhere  the  mortgage  was 
originally  recorded  and,  upon  the  payment  of  one- 
half  of  one  per  cent  of  the  face  value  of  the  bond, 
which  payment  is  endorsed  upon  the  bond,  be  rendered 
exempt  from  all  personal  taxation  in  the  State  as  far 
as  that  particular  bond  is  concerned.  In  other  words, 
the  1910  amendment  has  made  it  possible  for  all  bonds 
embraced  within  its  provisions  to  enter  the  tax-exempt 
class  by  the  payment  of  a  single  small  registry  tax. 
The  new  privilege  has  been  quite  extensively  availed 
of,  for  there  is  obviously  strong  i  ducement  for  the 
bondholder  to  make  this  one  small  payment,  and 
thereafter  be  relieved  of  fear  of  trouble  and  annoyance 
from  the  tax-collecting  authorities.  The  tax  once 
paid,  no  subsequent  holder  of  the  bond  is  obliged  to 
pay  it  a  second  time.  Accordingly,  bonds  which  have 
elected  to  come  within  its  provisions,  enjoy  a  salable 
value  one-half  of  one  per  cent  higher  than  bonds  which 
do  not  bear  the  State's  indorsement  of  having 
paid  the  tax.  The  New  York  Stock  Exchange 
has  already  begun  to  recognize  the  distinction  in  its 
quotation  sheets. 


What  is  now  proposed  by  Governor  Dix  is  that 
bonds  secured  by  property  outside  the  State,  and  in 
fact  bonds  of  all  classes,  shall  also  be  brought  within 
the  scope  of  the  Recording-Tax  Law  and  be  accorded 
the  privilege  of  becoming  tax-exempt  on  the  making 
of  a  single  initial  payment  of  one-half  of  one  per  cent. 
The  Governor  specifically  singles  out  for  approval 
Senate  Bill  No.  1880,  which  provides  for  a  tax  "on 
secured  debts."  Mr.  Dix  says  this  term  is  carefully 
defined  "to  include  mortgages  on  property  outside  of 
the  State,  bonds  and  other  evidences  of  debt,  and 
practically  all  forms  of  taxable  securities,  except 
commercial  paper,  which  do  not  now  come  under  the 
operation  of  our  mortgage  Recording-Tax  Law,  of 
which  this  bill  is  in  substance  an  extension."  He  points 
out  that  "the  proposed  tax  is  at  a  fixed  rate  of  one-half 
per  cent  upon  the  face  value,  like  the  mortgage  record- 
ing tax,"  and  adds  that  "the  payment  of  this  tax 
will  carry  with  it  exemption  from  liability  to  local 
assessment." 

Some  of  the  comments  on  the  proposal  have  assumed 
that  the  recommendation  contemplates  an  annual  tax 
of  one-half  per  cent.  But  the  words  above  quoted 
plainly  do  not  admit  of  any  such  meaning,  and  we  do 
not  so  construe  the  Senate  measure.  An  annual  tax 
of  one-half  of  one  per  cent  would  be  as  surely  evaded 
as  the  present  local  property  tax  of  1@2  per  cent 
which  is  now  paid  only  by  "widows  and  orphans." 
There  would  be  no  such  inducement  to  pay  it  as 
will  exist  when  there  is  only  a  single  initial  payment  to 
make.  We  note,  too,  the  following  further  remark 
at  the  end  of  the  Governor's  message  which  is  not 
capable  of  any  interpretation  except  that  a  single 
specific  tax  is  intended — a  tax  that  will  settle  the  tax 
question  once  and  for  all  in  the  mind  of  the  investor. 
The  Governor  says:  "Not  only  should  this  tax  be  paid 
voluntarily,  and  in  fact  eagerly,  by  the  holders  of  such 
securities,  but  it  will  also  be  paid  by  corporations  issu- 
ing new  bonds,  so  that  they  will  be  able  to  market  them 
freely  in  our  financial  centres." 

These  remarks  state  the  whole  case  in  a  nutshell. 
No  corporation  would  care  to  assume  responsibility 
for  the  payment  of  an  annual  tax  of  3^%, but  it  would 
be  perfectly  willing  to  make  a  single  payment  in  order 
that  the  holders  might  thereafter  enjoy  perpetual  tax- 
exemption  from  local  assessment.  There  would  be, 
too,  every  inducement  to  make  the  payment  in  the 
fact  that  the  salability  of  the  bonds  would  thereby 
be  increased  and  they  would  command  a  better  price 
in  the  market.  Not  only  that,  but  banking  and  in- 
vestment houses,  and  all  others  bringing  out  new  issues 
of  bonds,  would  take  care  that  this  registry  tax  of 
Y2  of  1%  was  paid — making  the  payment  themselves 
if  necessary — before  offering  the  bonds  for  sale. 

The  possibility  of  revenue  to  the  State  in  such  a 
scheme  seems  very  promising.  As  the  law  now 
stands,  it  applies  only  to  bonds  secured  by  mortgage 
on  property  in  this  State,  and  its  operation  is,  hence, 
narrowed  and  restricted.  But  under  the  change  pro- 
posed, the  provision  would  extend  to  bonds  of  every 
kind,  no  matter  where  the  property  was  located  and 
no  matter  where  the  bonds  might  have  their  origin. 
Consider  the  hundreds  of  millions  of  dollars  of  securi- 
ties that  are  each  year  put  out  and  brought  here  for  a 
market  by  steam  railroads,  by  electric  railway,  light 
and  power  concerns,  and  by  industrial  corporations 
of  all  classes  and  descriptions.     With  only  a  single  pay- 
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ment  to  make,  all  these  would  pay  the  small  tribute 
called  for  and  thenceforward  be  relieved  of  all  further 
liability  for  taxes  in  this  State. 

Consider,  too,  what  a  tempting  field  for  capital  the 
State  would  become  in  such  conditions.  Que  tion  of 
taxation  would  no  longer  arise,  and  capital  would  flow 
hither  in  an  unending  a,  the  owners  prefer 

thi<  market  because  similar  exemption  M\d  &d\ 
could  not  he  gained  elsewhere.     IIom  ctive,  like- 

wise, the  bond  market  in  this  city  would  become  to 
the  investor.     As  far  as  old  issues  of  bonds  are  i 
cerned,  a  single  small  payment  by  the  individual  ho] 
would  remove  all  liability  for  further  taxes.     On  new 
bond  issues  broughl  here  from  other  parts  of  the  coun- 
try, the  payment  would  be  made  in  advance  ,  for 
the  reasons  already  stated.     Eventually    <- 
dealt   in  in  the   Umpire  State   would    be  1 
within  the  jurisdiction  of  the  State,     it  follows  that 
not  only  capita.!,  but  bonds  and  other  forms  of  -'rari- 
ties, would  seek  lodgment  here,  because  of  the  shelter 
the  new  Act  would  afford. 

The  State  Senate  acted  quickly  in  response  to  Gov- 
ernor Dix's  message,  and  passed  the  bill  embodying-  the 
feature  referred  to.  Probably  in  no  other  way  could 
our  legislators  do  as  much  for  the  advance  of  the  ma- 
terial interests  of  the  State  as  by  putting  this  measure 
upon  the  statute  books.  Not  only  that ,  but  if  enac 
it  is  quite  likely  that  in  future  years  it  will  be  loo 
back  to  as  marking  o  e  of  the  most  enligthened  steps 
ever  taken  by  the  State  in  its  financial  and  economic 
policy. 

h  is  to  be  hoped  that  advices  regarding  our  growing- 
grain  crops  will  hereafter  be  of  a  more  encouraging 
nature.  The  extremely  high  temperatures  and  lack 
of  rainfall  which  have  prevailed  over  the  greater  hali 
of  the  country  during  the  last  few  weeks  have  un- 
doubtedly worked  considerable  havoc  in  the  case  of 
our  leading  cereals.  Fortunately,  that  most  im- 
portant crop  of  all,  the  corn  crop,  the  normal  yield  of 
which    annually    is    3.000,000,000    bushels,    has 

reached  tfie  stage  where  it  is  beyond  the  poinl  of 
redemption.  The  critical  period  over  most  of  the 
country  will  be  the  last  half  of  this  month,  and  with 
moderate  temperatures  henceforward  and  a  fair 
amount  of  rainfall  a  good  average  yield  is  still  possible. 
At  all  events,  there  is  no  occasion  ye1  for  despair. 
We  cannot  refrain  from  3aying,  however,  thai  never 
was  there  greater  need  for  >undan1   agricultural 

yield  than  the  present  year.      Lae-1  y<  ar'  i  Imenl 

of  the  Inter-State  Commerce  haw — and  the      >•    >  ol 
the    !  iimerce   Commission  in 

refiu  •  railroads  the  right  to  advance  r 

ilroad  industry,  and 
confidence   in    the   stability   o         ilroad    : 

de  in  the  '  i  ikis  cat  I  for  in 

thai  di  On  the  o  rid,  capil  be 

Obi  'dtl!      !  Oil 

the  other  hand  unwilli 

ent<  ork  except    such   as    i     ab  ol 

necessary,  or  to  engage  i.i  new   \  ■ .-  kind 

unit!   the  outlook   becomes  clearer.        \- 

i-   stagnation  in  ma 

previously  there  had  been  greal  activity — due  t.> 
absence  of  railroad  work  on  any  considerable 
In  many  places  where  large  gangs  of  men   were  for- 
rly  met  with,  one  sees  now  in  travel*  a  rail- 


road train,  particularly  in  the  Western  half  of  the 
country,  only  a  few  men  pottering  around.  Boun- 
teous harvests  would  b<  >r1  of  counterpoise  a 
might  serve  to  into  in.  On 
other  band,  a  deficienl  agricultural  yield  could 
onb.             io  intensify  i  h                ion. 

in  th.e  meantime  comfort   ma}    be  taken  From  the 

ter  shap  eel  ow- 

ing gre  i  nation.     1 

k  reporl  ed  Falling  off  in  iron  products 

making  the  outpul  of  i  he  nr  I  7,566  t< 

in  June,  again-i  1,893,451  5  in  May,  2,064 

in   April   and   2,171  ,  I  i  I    tons  i]  eek, 

however,  we  have  had  the  monthly  statement  of  the 
United  I  I         Steel  (  ■  towing  unfill  i  I  orders 

on  the  book-:  of  the  idiar    corporations 

the  i  rid  of  .June  to  an  aj  ■         be  of  3,3  I  ions, 

against,  only  3,113,187   ton  tl      end   ol    May  and 

3,218,704  tons  at  the  end  of  April.  It  is  understood 
that  the  Steel  Corporation  is  now  operating  to  the  ex- 
tent of  67%  of  its  ingot  capacity,  against  only  58% 
at  the  end  of  May. 

As  far  as  copper  is  concerned,  production  is  on  a 
somewhat  smaller    scale,    while  the  demand,   on  the 
other  hand,  particularly  on  foreign  account,  continues 
ctive.     As  a  consequence,  stocks  of  copper  in  this 
country,  which  from  the  first  of  January  up  to  the 
en  1  of  May  had  been  steadily  increasing,  are  now  be- 
ginning to  decline.     According  to  the  monthly  state- 
it  of  the  Copper  Producers'  Association,  the  pro- 
don  of  marketable  copper  in  the  United  States 
from  all  domestic  and  foreign  sources  during  June  was 
1 24,554,3121bs.,  compared  with  127 ,219, 1881bs.inJune 
st  year.    As  against  this,  the  deliveries  for  domestic 
consumption   and   for  export  were   133,116,080  lbs., 
against    119,259,114    lbs.     It    follows   that   stocks   of 
copper  were  reduced  S}4  million  lbs.  during  the  month 
are  now  157,434,164  It  ..  i  gi  in&t  U  5,995,932  lbs. 
tie  beginning  of  June.     In  the  table  \  insert 

we  furnish  a  comparison  of  ure    of    toe    ■,  pro- 

duction and  deliveries  for  June'  and  the  six  months: 

June Jan.  1  to. June 'SO — 

1911.  1910.  1911.  1910, 

beginning  period lbs.  165,995,9.12   160,425.973   122,030,195   141.766,11] 

Production 124,554,312  127,219,188  725,659,047  717  266    50 


Totalsupply 290,£  10  -  287,645,161  847,689,242  859,032,61  I 

rles  for — 

nestle  consumption 61,655,561  53,363,196  ■■  .       "'        --     75,896 

port 71,460.519     65,895,9  1,969,560  302,370,748 

133,116,080  119,259,144  690,255,078  690,64. 


lolperiodL 157,434,164   1  117   157,434.11  I   017 

Europe  the  visible     i]  >ply  of  co] 
idily  to  diminish,  and  for  Jul     I   1911       •  sign 

were  reported  at  only  157,1  ■  lbs.,  against 

162,653^120  lbs.  June  1  :  12,863,680  lbs.  on  July  I 

of  1  ■  r. 

i    is   urging   il         en  to 
tion  ma1         by 

ol 
\  -  letter  i  !  I  un- 

ity   for  reduction   of  O]  ^ 

:ii;   that    !  strictly   careful    in 

•     li  materials,  I  raini  ten  and  enginemen  should 
■     to  avoid  unnei  over-time;  over,  that 

y  empl  •        has  il   in  hia  p<  wer  to  assisl  in  some 
in   itoppii  !  To  particulari; 

1  lie  men  are  told  tin  i     ^  of  the    l ,400  on   I  he 
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division  would  save  ten  cents  a  day  for  the  company 
this  would  be  $4,200  in  a  month  and  would  go  far 
towards  paying  the  increase.  I  rate  of  wages  now 
enjoyed.  Engine  men  could  be  careful  in  the  use  of 
oil;  firemen  could  use  fuel  judiciously  and  not  thought- 
essly;  clerks  could  avoid  spoiling  stationery  by  errors 
and  otherwise;  trackmen  might  look  after  old  bolts  and 
spikes;  shopmen  could  be  more  careful  in  their  work, 
thus  tending  to  prevent  breakdowns  on  the  road;  ware- 
housemen might  load  freight  so  as  to  avoid  damage 
claims;  and  every  employee  might  find,  if  he  would 
only  note  and  think,  someplace  where  he  could  stop  a 
little  of  the  drain. 

Nobody  seems  to  love  a  railroad,  now-a-days,  and  not 
a  few  talk  as  if  they  rather  hated  it;  so  the  Penn- 
sylvania officers  refrain  from  suggesting  that  its 
employees  try  to  save  out  of  love  for  anybody  but 
themselves.  If  they  will  effect  practical  economies 
this  would  make  easy,  or  easier,  paying  the  wage 
increases  which  were  granted  before  the  request  for  a 
little  rise  in  freight  rates  was  refused.  The  inclination 
to  think  this  increase  sure,  inasmuch  as  itjaas  been 
granted  and  no  effective  support  for  a  reduction 
could  be  had  from  public  opinion,  may  prevail  for  a 
time,  since  the  old  habit  is  to  suppose  that  a  railroad 
will  somehow  or  other  manage  to  do  anything  which  it 
has  to  do;  yet  even  this  unthinking  supposition  must 
yield  to  persistent  reasoning.  Merely  because  it  is 
physically  and  geographically  large,  stretching  out  of 
sight  across  the  country,  and  because  it  deals  in  large 
amounts,  a  railroad  is  not  released  from  meeting 
bills  and  first  getting  the  cash  to  meet  them,  just  as 
the  humblest  trackman  who  walks  its  line  has  to  do. 
It  has  '"credit",  certainly;  but  the  boundary  lines  of  its 
credit  are  fixed  and  the  credit  itself  stands  upon 
meeting   its   obligations. 

This  is  so  simple  and  elementary  that  stating  it 
almost  seems  like  trifling  with  men's  intelligence; 
yet  the  notion  is  widespread  that,  in  some  vague  way 
which  would  not  bear  the  test  of  a  frank  statement 
and  is  mischievous  because  it  escapes  such  state- 
ment, a  great  corporation  is  above  the  limitations 
which  bind  ordinary  folks.  A  plain  appeal  to  em- 
ployees is  one  means  which  will  help  break  this  notion. 
"Come,  let  us  reason  together."  Doing  so  tends  to 
bring  employer  and  employee  more  into  touch,  gradu- 
ally showing  the  latter  that  their  interests  are  common 
and  similar  instead  of  being  all  diverse;  that  the 
conduct  of  ''the  boss"  is  not  determined  solely  by 
what  he  would  like  to  do  but  must  follow  what  he  can 
do.  It  ought  to  be  the  most  readily  apprehended  of 
propositions,  that  what  the  employee  wastes ,  or  permits 
to  be  lost,  through  positive  recklessness  or  lack  of 
interested  attention  ,the  employer  cannot  possibly  distri- 
bute in  the  form  of  more  wages  or  in  any  other  form . 
What  an  employee  loses,  because  he  does  not  know, 
or  does  not  think  or  does  not  care,  is  really  his  own  loss, 
not  another's.  Lessons  in  practical  saving  also  may 
reach  beyond  stopping  leaks  of  to-day;  they  tend  to 
bring  the  ends  of  the  industrial  line  nearer  together. 


Action  taken  this  week  in  the  cotton  goods  trade  by 
leading  manufacturers  of  prints,  wash  fabrics  and 
similar  goods,  in  removing  the  price  restrictions 
under  which  their  goods  have  been  sold  in  the  past, 
may  have  far-reaching  importance.  M.  C.  D.  Borden 
&   Sons,    selling   agents    for   the   American    Printing 


Company,  formally  announced  early  in  the  week  that 
they  had  abandoned  their  policy  of  restricted  prices  in 
order  to  comply  with  a  recent  decision  of  the  United 
States  Supreme  Court,  which  declared  such  restrictions 
illegal;  at  the  same  lime  the  firm  expressed  the  opinion 
that  no  one  is  benefitted  by  ruinous  price-cutting,  and 
voiced  the  hope  that  each  of  their  customers,  although 
now -at  liberty  to  sell  the  American's  goods  at  such 
prices  as  they  deemed  proper,  would  "voluntarily 
avoid  cutting  of  prices."  Subsequently  the  Algonquin 
Printing  Company  likewise  abandoned  its  system  of 
restricted  prices  and  protection,  and  it  is  the  general 
impression  in  the  trade  that  other  large  houses  selling 
under  like  restrictions  will  eventually  discontinue 
this  practice. 

Under  the  restricted  price  and  protection  method 
of  merchandizing,  the  manufacturer  named  a  certain 
price  and  had  an  agreement  with  customers  which 
provided,  among  other  things,  that  at  the  end  of 
certain  periods  rebates  would  be  given  should  prices 
decline  in  the  interval;  but  any  cutting  below  the 
prescribed  prices  was  considered  a  violation  of  this 
agreement.  Whether  prices  of  prints  and  other 
fabrics  affected  will  now  be  maintained,  or  whether 
an  open  market  with  keen  competition  will  result  from 
this  development  remains  to  be  seen.  In  view  of  the 
protection  afforded  through  restricted  prices  and 
rebates,  there  has  been  no  necessity  of  reducing  stocks 
of  prints,  for  instance,  through  fear  of  losses  resulting 
from  possibly  lower  prices  later  on;  but  with  the 
protection  removed,  jobbers  and  other  handlers  of 
merchandise ,  heretofore  restricted ,  may  decide  to 
lighten  their  stocks  by  offering  special  inducements  to 
buyers,  in  the  belief  that  they  will  be  able  to  replenish 
stocks  on  satisfactory  terms  later.  There  is  much 
difference  of  opinion  in  the  trade,  however,  over  the 
outcome,  and  the  future  alone  can  determine  the  effect 
of  this  departure  from  methods  which  have  been  such 
a  prominent  feature  in  the  trade.  There  is  talk  of 
some  new  form  of  protection  being  adopted,  but 
whether  this  can  be  accomplished  without  the  price- 
restriction  feature  is  uncertain. 

Although  the  Mayor  of  Philadelphia,  John  E.  Rey- 
burn,  is  a  bank  director  and  a  man  of  some  bus  ness 
experience,  he  has  handled  the  latest  issue  of  Phila- 
delphia city  bonds  in  a  manner  that  has  proved  de- 
cidedly vexatious  to  the  bankers  concerned.  After 
duly  offering  an  issue  of  $9,750,000  30-year  4%  bonds, 
asking  that  bids  be  submitted  on  July  10,  the  Mayor 
rejected  a  joint  syndicate  bid  for  "all  or  none"  of  th  \ 
bonds  at  100.1523,  and  then  announced  to  newspaper 
men  that  he  would  award  bonds  to  all  bidders  whose 
bid  was  above  that  of  the  syndicate.  This  announce- 
ment, made  on  Tuesday,  July  11,  disposed  of  $3,- 
534,000  of  the  entire  issue  and  left  unsold  $6,216,000, 
which  balance  the  Mayor  announced  by  advertise- 
ment he  offered  for  sale  "over  the  counter"  to  the 
public  at  the  fixed  price  of  101. 

One  New  York  bond  house,  understanding  that  it 
had  been  awarded  $500,000  of  the  bonds  at  a  price 
averaging  100.83,  at  once  offered  the  bonds  for  sale  at 
100.95,  a  price  slightly  under  that  fixed  by  the  Mayor 
for  the  unsold  remainder  of  the  issue.  Thereupon  the 
Mayor  on  July  12  revised  his  award  and  announced 
that  bonds  would  only  be  awarded  to  bidde  s  whose 
i  ids  were  for  100.7     and  above.     This  cut  down  the 
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awards    from    13,534,000    to   $979,000.     The    Mayor 

claims  that   his  first   announcement  was  verbal  only 

and  that  he  spoke  "too  hastily."  Under  the  first 
anno  ncement  one  Philadelphia  banking  house  would 
have  received  $500,000  of  the  bonds  at    LOO. 54  and  a 

trust  company  a  similar  amount  at  the  same  price; 
but  such  bids  were  entirely  rejected  under  the  rev  sed 
award,  much  to  the  chagrin  of  bidders  who  wen1  ar- 
ranging to  pay  for  blocks  of  bonds  running  from  So  ,000 
upward.  The  Mayor  of  Philadelphia  has  now  under- 
taken to  market  ""^,771,000  of  4s  without  the  aid  of 
bankers,  expecting  investors  to  take  the  bonds  at  101. 
This  action  naturally  has  demoralized  the  Philadelphia 
bond  market,  and  bankers  having  any  Philadelphia 
city  bonds  must  withdraw  them  from  the  market 
until  the  city  disposes  of  its  new  issue  and  conditions 
again  become  normal. 

Another  incident  recently  occurred  in  Pennsylvania 
which  is  not  regarded  as  fair  to  bankers  who  bid  for 
municipal  loans.  Some  time  ago  the  firm  of  Graham 
&  Co.  bid  for  bonds  offered  by  the  city  of  Lebanon, 
using  the  official  blank  supplied  for  the  purpose  by 
the  authorities  of  that  town.  The  firm  was  awarded 
the  bonds,  but  counsel  for  the  bidders  discovered  that 
the  election  laws  had  not  been  fully  complied  with, 
and  advised  the  bankers  not  to  accept  the  bonds  until 
the  defect  had  been  remedied  by  a  second  election 
properly  called.  The  municipal  authorities  of  Leb- 
anon refused  to  do  this,  and  also  refused  to  refund  to 
the  bankers  the  customary  sum  which  had  been  de- 
posited with  the  city  when  the  bid  was  made,  thus 
compelling  the  bankers  to  sue  the  city  for  a  refund. 
Although  the  defect  in  the  bonds  was  pointed  out  to  the 
city  officers,  they  proceeded  to  sell  the  bonds  "over 
the  counter"  to  the  public.  Fair  treatment  of  bankers 
will  help  a  city's  credit  in  the  long  run. 

British  consols  on  Tuesday  declined  to  7834,  the 
lowest  quotation  at  which  they  have  sold  as  a  2%% 
security,  and  lower  than  they  had  sold  since  1831, 
when,  as  3  per  cents,  they  went  to  74%.  There  has 
been  a  recovery  to  78J^.  It  appears  to  us  that  there 
must  have  been  some  special,  undisclosed  reason  for 
the  decline  to  the  new  low  figure.  The  explanation 
offered  in  cable  dispatches  was  that  realizing  took 
place  on  account  of  the  unsettlement  over  Morocco 
and  Eastern  Europe;  but  this  seems  inadequate,  espec- 
ially as  sentiment  over  these  two  matters  was  less 
disturbed  at  the  beginning  of  this  week  than  earlier 
in  the  month.  The  incident  was  the  more  remarkable 
in  view  of  the  plethoric  state  of  European  money 
markets.  Call  loans  were  being  obtained  in  London 
at  1%,  bills  could  be  discounted  a  shade  under 
and  money  for  settlement  purposes  was  correspondingly 
easy.  For  our  own  part,  we  are  disposed  to  attach 
more  importance,  as  a  depressing  influence  u 
British  securities,  to  the  socialistic  legislation 
pioned  by  Lloyd-George  than  to  perturbation  over 
foreign  diplomatic  relations.  The  old-age  pensio 
the   insurance   againsl    sickness   and   the   sc  for 

State  aid  for  the  unemployed  are  panaceas  of  a  \ 
costly  nature,  and  the  people  who  hold  consols  may 
fear    that    other    paternalistic    legislation    involving 
many    millions    of    pounds    will    be    brought    i 
should  the  present  Ministry  continue  in  power.     The 
contemplated  emasculation  of  the  House  of  Lord 
also  calculated  to  disturb  the  equanimity  of  the    n- 


vestmenl  classes.  After  all  this  has  been  said,  how- 
ever, it  still  seems  somewhat  strangi  "the  premier 
security  of  the  world"  should  sell  on  an  income  basis 

that  yields  a  higher  return  than  French  routes  and  our 
own  Panama  bonds.  The  incident  demands  the 
serious  consideration  of  the  British  Government. 
For  one  thing,  it  may  induce  the  Treasury  authorities 
to  act  favorably  upon  the  recommendations  of  Fnglish 
bankers  regarding  the  institution  of  new  arrangements 
designed  to  popularize  consolsNoy  making  them  more 
available  for  small  investors  and  less  difficult  to 
handle. 

From  time  to  time  we  have  commented  upon  the 
treatment  of  the  Jewish  people  by  the  Russian  Gov- 
ernment and  have  expressed  the  belief  that  the  course 
pursued  was,  apart  entirely  from  its  inhumanity,  short- 
sighted and  diplomatically  unwise.  The  United  States 
Government  may  shortly  bring  this  home  to  the  au- 
thorities in  St.  Petersburg,  for  the  latter,  in  their  ani- 
mosity against  the  race,  have  discriminated  against 
American  citizens  of  Jewish  origin,  a  course  of  action 
which  this  country,  founded  on  the  unassailable  basis 
of  man's  equality,  cannot  afford  to  submit  to  without 
vigorous  protest.  Retaliatory  proposals  are  being 
considered  by  Congress,  and  this  week  the  New  York 
State  Legislature  voted  to  instruct  the  Empire  State 
representatives  at  Washington  to  support  the  move- 
ment. The  stand  taken  is  that  Russia  has  broken  her 
treaty  arrangements  with  us  by  refusing  to  issue  pass- 
ports to  our  Jewish  citizens  with  the  same  freedom  as 
to  Americans  of  Gentile  birth.  The  justice  of  our  at- 
titude cannot  for  a  moment  be  questioned,  either  at 
home  or  in  Europe.  The  world  is  slowly  but  steadily 
coming  to  recognize  "the  brotherhood  of  man,"  and 
that  "a  man's  a  man  for  a'  that,"  and  in  President 
Taft  the  United  States  has  a  striking  exponent  of  this 
cardinal  principle.  The  prejudice  manifested  by  Rus- 
sia towards  the  Jews  must  be  peculiarly  galling  to  Mr. 
Taft,  who  recently  castigated  an  army  officer  for  re- 
porting unfavorably  upon  a  candidate  for  promotion 
merely  because  he  was  of  humble  Jewish  parentage. 
Champ  Clark,  Speaker  of  the  House  of  Representatives-,, 
has  come  forward  boldly  in  denunciation  of  Russia's 
action  towards  Americans.  It  is  scarcely  conceivable 
that  the  Russian  Government  will  court  a  clash  oi 
so  clear-cut  an  issue,  for  it  must  foresee  that  the  civil- 
ized world  would  be  wholly  on  the  side  of  America. 


Mexico  is  not  yet  as  tranquil  as  the  United  States, 
skirmishes  between  Maderists  and  Federals  being 
still  occasionally  reported  from  various  States, 
but  the  complicated  task  of  restoring  order  and 
re-establishing  a  new  form  of  government  is  proceeding 
with  greater  smoothness  than  appeared  possible  when 
Diaz  gave  up  the  office  he  had  filled  for  a  generation. 
The  triumvirate,  consisting  of  Provisional  President 
de  la  Barra,  Francisco  I.  Madero  and  Gen.  Reyes,  ie 
apparently  working  harmoniously,  for  no  reports 
of  friction  have  been  published  here.  The  following 
message,  issued  this  week  by  the  Mexican  Emba— v  in 
Washington,  ent  out  by  the   Mexican  Acting 

retary  of  Foreign    Ufairs: 

The  condition  of  this  country  is  much  better,  and 
the   disbanding   of    the    revolutionary   forces   is   pro- 
sing rapidly.     We  hope  and  expect  that  it  will 
shortly  be  brought  to  a  conclusion. 
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Mexico  is  now  excellently  situated  as  respects  its 
economic  condition.  As  an  example  of  this  may  be 
cited  the  fact  that  when  Senor  de  la  Barra  became 
President  the  reserve  fund  in  the  Treasury  was  62,- 
000,000  pesos.  It  is  now  03 ,000, 000  pesos,  although 
but  little  time  has  elapsed.  Industrial  condition  and 
the  labor  question  are  no  longer  vexatious. 

Senor  Gilberto  Crespo  y  Martinez,  the  new  Mexican 
Ambassador  to  the  United  Stales,  arrived  in  Washing- 
ton on  Thursday  to  take  up  his  duties.  He  is  not 
well  known  here,  as  the  present  is  his  first  diplomatic 
appointment  to  this  country.  For  five  years  he  was 
Minister  at  Havana  and  for  a  similar  period  he  filled 
the  same  post  at  Vienna.  The  revolution  gave  rise 
to  many  incident-;  which  will  have  to  be  adjusted 
between  America  and  Mexico,  including  innumerable 
claims  for  damages  by  mining  companies,  railroads, 
&c,  so  that  the  new  Ambassador  will  not  find  his 
position  a  sinecure.  The  cordial  relations  existing 
between  the  two  nations,  however,  and  the  expressed 
determination  of  the  ruling  party  in  Mexico  to  deal 
fairly  with  all  who  have  been  injured  in  course  of  the 
insurrection,  should  insure  the  amicable  adjustment 
of  all  points  brought  forward  for  settlement.  Hap- 
pily, the  Mexican  Treasury  is  not  impoverished  and 
the  prospects  are  that  the  Republic  will  enjoy  a  new 
era  of  prosperity  under  the  changed  regime. 

The  week  has  been  productive  of  progress  in  the 
settlement  of  various  disputes.  The  strike  of  seamen 
has  quieted  to  such  an  extent  that  the  newspapers  have 
ceased  to  print  cable  dispatches  on  the  subject;  from 
what  can  be  learned,  peace  has  been  restored  at  nearly 
all  important  centres.  The  award  of  King  George, 
as  arbitrator,  of  the  famous  Alsop  Claim,  in  favor  of 
the  United  States  and  against  Chili,  was  announced  on 
Wednesday;  a  sum  of  $935,000  has  been  conceded 
American  claimants,  and  the  decision  has  naturally 
given  much  satisfaction  to  this  country.  A  week  ago 
the  final  signatures  were  affixed  to  the  treaty  between 
the  United  States,  Great  Britain  and  other  countries, 
providing  for  the  protection  of  seals  by  the  abolition 
of  the  pelagic  sealing  process.  The  Portuguese 
Government  has  drafted  a  bill  granting  immunity 
to  all  conspirators  against  the  Republic  who  will  come 
forward  and  declare  their  allegiance  to  the  new  form 
of  government.  Finally,  the  tension  over  Morrocco  has 
been  greatly  modified .  The  French  Ambassador  at  Berlin 
held  a  conference  on  Wednesday  with  the  German 
Secretary  of  State  for  Foreign  Affairs,  and  the  intima- 
tion was  made  that  negotiations  looking  to  an  agree- 
ment are  now  in  progress.  The  German  explanation 
of  the  dispatch  of  a  warship  to  Agadir  now  is  that  this 
step  was  taken  merely  to  induce  France  to  reopen  the 
whole  question  without  further  delay  so  that  the  exact 
status  of  the  various  Powers  involved  could  be  defin- 
itely determined. 

The  grain-crop  situation  in  the  United  States,  ad- 
versely affected  by  droughty  conditions  in  most  sec- 
tions during  June,  was  much  less  promising  on  July  1 
than  it  had  been  a  month  earlier.  This  is  true  not 
only  in  a  general  sense,  but  also  with  regard  to  each 
of  our  important  food  crops,  and  it  is  furthermore  a 
fact  that,  with  the  exception  of  spring  wheat,  the 
outlook  as  officially  reported  was  less  satisfactory  on  I 
July  1  than  at  the  same  time  a  year  ago,  with  the  oats  I 


crop  the  least  promising  of  all.  Speaking  of  the  crops 
collectively,  the  Department  of  Agriculture,  which 
this  year  has  widely  extended  the  scope  of  its  reports, 
remarks  that  condition  on  July   1    was  10. 


7% 


below 


the  average,  whereas  on  June  1  it  was  only  2.8%  under 
the  average.  Tin's  important  general  deterioration, 
therefore,  indicates  how  important  a  factor  excessive 
heat  and  deficient  moisture  has  been  in  marring  the 
prospect.  Of  oats,  the  yield,  the  Department's  latest 
report  indicates,  is  not  only  very  much  less  than  in 
either  1910  or  1909,  and  also  below  the  average  annual 
production  of  the  last  decade,  but  is  concurrent  with 
an  expected  important  shortage  in  the  hay  crop. 

As  regards  corn — our  largest  grain  crop — the  July 
report  furnishes  the  initial  data  for  the  season  and  indi- 
cates a  new  record  in  planting,  the  area  for  the  whole 
country  being  estimated  at  115,939,000  acres,  against 
111,002,000  acres  in  1910,  or  an  increase  of  1.7%. 
The  condition  of  the  crop,  however,  is  below  the 
average  of  recent  years,  being  stated  at  80.1.  This 
contrasts  with  85.4  on  the  corresponding  date  last  year, 

89.3  two  years  ago,  82.8  in  1908  and  a  ten-year 
average  of  8-1.7.  The  situation  in  some  of  the  leading 
States  is  much  better  than  the  general  average.  Thus, 
condition  in  Illinois  (the  largest  producer  of  all)  was 
S9  on  July  1 ,  against  84  a  year  earlier  and  a  ten-year 
average  of  87;  in  Iowa  98  compares  with  84  and  85, 
and  in  Indiana  91  with  84  and  85.  In  Texas  and 
Oklahoma,  on  the  other  hand,  a  most  decided  deteriora- 
tion is  indicated,  this  year's  condition  of  45  in  the 
former  contrasting  with  82  a  year  ago ,  and  in  the  other 
40  comparing  with  82.  Kansas  also  shows  an  import- 
ant drop,  but  in  Nebraska  and  Missouri  the  decline  is 
moderate.  In  the  early  part  of  July  subsequent  to 
the  date  of  the  Government  report,  extremely  high 
temperatures  worked  further  impairment;  but  latterly 
there  have  been  local  rains  over  wide  areas,  and  tem- 
peratures have  also  been  more  moderate. 

The  wheat  situation  is,  on  the  whole,  not  so  satis- 
factory as  a  month  ago,  although  as  regards  spring 
wheat  much  better  than  last  year.  The  general  aver- 
age of  the  winter  variety  is  given  as  76.8,  as  against 

80.4  on  June  1,  and  comparing  with  81.5  on  July  1 
1910  and  a  ten-year  average  of  81.4.  Private  reports 
are  to  the  effect  that  harvesting  of  the  grain  has  been 
practically  completed,  and  that  for  the  most  part 
threshing  has  progressed  rapidly.  While  results  as  to 
quantitative  yield  vary  widely,  quality  is  stated  to  be 
quite  uniformly  satisfactory,  and  the  disposition  still  is 
to  look  for  a  product  larger  than  last  year.  The  De- 
partment, however,  on  the  basis  of  condition  per- 
centages, figures  out  an  indicated  average  product  of 
14. G  bushels  per  acre,  giving  for  the  whole  area 
457,958,200  bushels,  against  404,044,000  bushels  in 
1910. 

Spring-wheat  condition,  according  to  the  Depart- 
ment, showed  important  deterioration  during  the 
month,  standing  at  73.8  on  July  1,  a  loss  from  June  1 
of  20.8  points;  the  average,  however,  is  12.2  points 
higher  than  on  July  1  1910,  but  14  points  below  the 
ten-year  average.  All  important  States  showed  a 
lowering  of  condition  during  the  month,  but  in  South 
Dakota  it  was  startlingly  abnormal',  the  drop  being 
from  93  on  June  1  to  33  on  July  1 .  Worked  out  in  the 
same  manner  as  for  other  grains,  the  indicated  yield 
per  acre  is  officially  stated  as  11.8  bushels,  or  a  total  of 
244,932,600  bushels  for  the  whole  area,  this  contrasting 
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with  231,399,000  bushels  in  1910.  Combining  the 
totals  for  both  varieties  of  wheat  as  arrived  at  on  the 
basis  of  the  Government's  indicated  product  per  acre, 
we  have  a  probable  wheat  yield  in  1911  of  702,890,800 
bushels.  In  1910  the  aggregate  was  695,443,000 
bushels  and  in  1009  737,189,000  bushels. 

Oats  condition,  as  a  result  of  the  drought,  is,  as 
already  indicated,  very  much  lower  than  on  June  1, 
the  Department  reporting  it  at  68.8  on  July  1,  againsl 
85.7  a  month  earlier,  82.2  on  July  1  1010  and  a  ten- 
year  average  of  86.3.  Lowering  of  condition  was 
noticeably  great  in  the  leading  States,  the  drop  in 
Iowa  having  been  20  points,  Minnesota  20 .  Nebraska 
10.  South  Dakota  65  and  Kansas  28  points.  The 
outlook,  therefore,  is  for  a  very  much  smaller  yield 
than  in  1010.  In  fact  the  Department's  indicated 
yield  per  acre  applied  to  the  acreage  figures  affords  a 
total  of  only  S17,S00,000  bushels,  against  1,126,765,- 
000  bushels  in  1010 — a  serious  shortage,  in  any  event  , 
and  especially  so  in  view  of  the  expected  loss  in  yield 
in  hay. 

Across  the  border,  in  Canada,  a  very  promising 
outlook  for  grain  crops  is  indicate  b  the  latest  infor- 
mation at  hand.  A  considerable  increase  in  wheat 
area  is  reported  in  the  Western  Provinces — Manitoba, 
Saskatchewan  and  Alberta — and  the  weather  thus 
far  is  stated  to  have  fostered  very  satisfactory  growth 
and  development .  A  yield  of  fully  200 ,000 ,000  bushels 
is  the  current  estimate  of  the  year's  wheat  product, 
the  largest,  of  course,  on  record,  and  fully  25% 
greater  than  in  1910. 

Alien  arrivals,  immigrant  and  non-immigrant  com- 
bined, into  the  United  States  during  May  1911  (accord- 
ing to  the  Government  figures  just  issued)  continued 
along  moderate  lines,  falling  below  the  totals  for  the 
month  in  either  1910  or  1909.  The  same,  moreover,  is 
true  of  the  month  of  June,  as  judged  by  the  arrivals 
at  the  port  of  New  York.  It,  therefore,  follows  that 
the  inflow  for  the  elapsed  portion  of  the  calendar  year 
1911  is  smaller  than  for  any  similar  period  since  1903, 
only  excepting  1908.  For  May  this  year  the  arrivals, 
according  to  the  official  compilation,  were  110,075 
(made  up  of  95,361  immigrants  and  14,714  non- 
immigrants), against  148,822  in  the  month  of  last 
year,  127,139  in  1909  and  but  48,245  in  1908,  the 
latter  result  in.  the  time  of  depression  following  the 
panic. 

As  to  the  nationalities  making  up  the  greater  part 
of  the  current  movement,  there  is  nothing  new  to  be 
said.     Italian-;  predominate,  as  has  been  the  case  for 
a    long     time    past,    but    the    arrivals    from    Italy 
were-  very  noticeably  less  in  May  this  year  than  la-t . 
The  marked  decline  in  the  inflow  of  Poles,  noted  in 
earlier  months  of  the  year,  continues  to  be  a  feature. 
On  the  other  hand  the  influx  from  Germany,  England 
and    Ireland    was    comparatively   free.     For   the   five 
months  of  1911  the  arrivals  of  all  classes  of  alien- 
418,969,  a  total  contrasting  with  578,301   lit 
:,:,7,~)2S  in  1009  and  the  meagre  aggregate  of  210,320  in 
1908.     And  for  the  eleven  months  of  the  fiscal 
1910-11  (July  1   to  May  31  inclusive)  the  inflow 
948,348,    against    1.0S2.2I1    in    1000-10.   843,693    in 
1908-09  and  383,601  in  1907-08.     The  record  eleven 
months'   influx  was  in   1906-07—1,267,937. 

The   outward   movemenl    <>i    alien-    continued 
during  May,  and  for  the  eleven  months  of  the  i 


fiscal  year  the  departures  of  steerage  passengers  from 
all  ports  of  the  country  approximated  135,000.  This 
result  compares  with  3  1 1,200  in  the  like  period  of  I  lie 
previous  fiscal  year,  308,1  IS  in  1908-09  and  654,346  in 
1007-08.  Deducting  the  outgoing  aliens  from  the 
incoming  aggregate,  we  find  that  the  net  increase  in 
foreign-bom  population  during  the  latest  eleven 
months  has  been  but  513,348,  against  737.015  in  the 
corresponding  period  of  1909-10  and  175,575  in 
1008-09.  In  1907-08,  however,  and  as  a  result  of  the 
depression  incidental  to  the  panic  of  1907,  the  net 
gain  was  only  229,255. 

Discount  rates  abroad  have  tended  downwards, 
following  the  mild  firmness  caused  by  the  half-yearly 
requirements.  The  demand  for  money  relaxed  ma- 
terially at  London  early  in  the  week;  call  loans  were 
obtained  at  1  per  cent,  and  as  discounts  ruled  below 
2  per  cent,  the  borrowers  from  the  Bank  of  England 
paid  off  their  obligations  in  very  large  volume.  At  the 
close  of  the  week  sixty-day  bills  to  arrive  are  quoted 
at  \%  per  cent  and  ninety-day  bills  at  1%  per  cent, 
with  \%  per  cent  named  for  sixty-day  spot  bills  and 
1  13-16  per  cent  for  bills  running  ninety  days.  Paris 
is  observing  the  national  holiday,  the  financial  mar- 
kets having  closed  for  the  week  on  Thursday  after- 
noon. The  discount  rate  in  the  open  market  at  the 
end  of  the  business  week  was  2@2^  per  cent.  The 
Bank  of  France  on  Thursday  reported  a  loss  of  $2,- 
000,000  in  gold  and  a  small  amount  in  silver;  but  its 
note  circulation  and  discounts  were  reduced  $9,- 
300,000,  while  deposits  fell  off  $8,800,000.  The  Bank's 
supply  of  gold  is  much  below  that  carried  one  year  and 
two  years  ago.  At  Berlin  the  banking  position  has  been 
greatly  strengthened  by  the  additional  charge  made 
for  granting  facilities  at  the  end  of  the  half-year.  The 
weekly  statement  showed  a  gain  of  $11,500,000  in 
gold  and  silver,  a  curtailment  of  fully  $44,000,000  in 
note  circulation  and  a  decrease  of  more  than  $48,- 
000,000  in  discounts.  The  private  charge  for  accepting 
spot  bills  is  now  only  2^  per  cent,  with  2%  P©1*  oent 
quoted  for  bills  to  arrive.  Amsterdam  quotes  2}4  per 
cent  and  Brussels  2  per  cent.  No  changes  were  made  in 
European  bank  rates,  but  the  Bank  of  Bombay  lowered 
its  minimum  from  4  per  cent  to  3  per  cent — a  marked 
contrast  with  the  7  per  cent  minimum  of  the  not 
distant    past. 

The  Bank  of  England  issued  an  unsually  strong 
statement  on  Thursday.  It  secured  all  the  6650,000 
new  South  African  gold  offered  in  the  open  market  on 
Monday,  expected  competition  from  the  Continent 
having  failed  to  appear.  The  Bank's  supply  of 
bullion  increased,  our  special  correspondent  cables  us, 
by  £703,835,  raising  the  total  on  hand  to  £  10,656,696, 
which  is  comfortably  above  the  amount  usually  carried 
at  this  season  of  the  year.  Circulation  was  reduced 
substantially,  so  that  the  total  reserve  increased 
£1,108,000,  By  far  the  greatest  change,  however, 
was    in    loan-;    that    account    disclosed    a    contraction 

tto  le      than  £7,265,000.     Ordinary  deposits  w< 

reduced  by  £4,681,000  and  the  Governmenl  deposi 

fell  off  £1  ,486,000.     Thi  thai  the  ratio  of 

erve  to  Liabilities  rose  from  15.30  per  cenl  lasl  week 

52.13  per  cent  this  week.     Ourspecial  correspondenl 

o  advises  us  thai  the  movements  in  and  out  of  the 

Bank  were  as  follows:   Imports,   £565,000  (of  which 

£100,000  iron.  Egypt,  £179,000  from  France,  £6,000 
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from  Australia  and  £280,000  bought  in  the  open 
market);  exports,  nil,  and  receipts  of  £139,000  net 
from  the  interior  of  Great  Britain. 

The  local  money  market  has  made  a  tardy  response 
to  the  very  poor  bank  statement  issued  last  Saturday. 
The  returns  showed  that  the  Clearing-House  banks, 
exclusive  of  the  trust  companies,  had  an  actual  surplus 
reserve  of  only  $3,843,500,  a  figure  smaller  than  in 
any  corresponding  week  for  many  years,  with  the 
exception  of  the  panic  year  1907.  No  particular 
notice  was  paid  to  this  loss  of  reserve  when  the  week 
opened,  both  call  and  time  money  remaining  un- 
changed. But  by  Wednesday  the  principal  lenders 
were  refusing  to  do  business  at  the  old  quotations, 
especially  for  the  longest  maturities.  As  soon  as  the 
offerings  were  curtailed,  borrowers  manifested  keener 
interest  and  began  to  open  negotiations  for  fairly  large 
blocks  of  money.  The  result  was  that  the  charge  for 
six  months'  loans  was  marked  up  to  3%%,  while  longer 
dates  were  not  offered  under  3%%.  In  contrast  with 
the  great  dulness  of  previous  weeks,  the  amount  of 
business  done  on  Wednesday  and  Thursday  was  quite 
extensive.  The  attitude  taken  by  lending  institutions 
was  that,  if  the  market  could  be  thus  easily  stiffened 
at  a  time  when  trading  on  the  Stock  Exchange  had 
fallen  to  about  200,000  shares  daily,  rates  might  easily 
advance  materially  were  speculation  to  become 
normally  active.  Moreover,  the  offerings  of  mercan- 
tile paper  increased  rapidly  during  the  week,  and  here 
also  quotations  hardened,  six  months'  bills  being 
placed  at  4%.  Call  loans,  however,  remained  un- 
affected; on  no  day  was  more  than  2%%  paid  and 
renewals  were  made  daily  in  most  cases  at  2%%.  It 
may  be  that  the  moderate  advance  in  time  money  has 
been  brought  about  mainly  through  the  July  dividend 
and  interest  requirements,  supplemented  by  the 
extensive  payments  for  the  new  Panama  bonds.  No 
sharp  rise  is  expected.  Should  money  become  worth, 
say,  K@l%  more,  banking  borrowers  would  have 
recourse  to  London  and  Paris.  Anything  resembling- 
stringency  would  no  doubt  foster  the  importation 
of  gold  from  one  or  both  of  these  centres.  Later  on 
the  agricultural  demands  will  have  to  be  supplied;  the 
crops  are  well  forward  this  season,  so  that  the  shipping 
of  currency  to  the  interior  may  set  in  earlier  than  usual. 

The  detailed  range  for  time  money  at  the  close  of 
the  week  is  as  follows:  2%@2%%  for  sixty  days, 
•2%@3%  for  ninety  days,  3@3%%  for  four  months, 
3M@3^%  for  five  months,  3^@3^%  for  six  months 
and  3^8@3%@  for  longer  periods.  Call  money 
touched  2^2%  each  day,  but  loans  were  made  on 
Monday  at  as  low  as  2%,  on  Wednesday  and  Thursday 
at  a  minimum  of  2 x/i%,  and  the  ruling  rate  was  2^% 
throughout.  Yesterday  the  range  was  2@23^%, 
the  final  loan  being  made  at  2% .  Commercial  paper 
having  been  drawn  more  freely,  discounts  moved  up- 
wards, and  the  tendency  at  the  close  is  towards  a 
still  higher  level.  The  most  common  charge  for 
accepting  sixty  to  ninety  days'  endorsed  bills  receiv- 
able is  now  3%%,  with  the  range  33^@4%.  Single- 
name  bills  extending  over  four  to  six  months  are  done 
at  3%@^}i%,  the  ruling  charge  being  4%.  Institu- 
tions which  are  prepared  to  take  bills  not  very  well 
known  can  secure  a  return  of  4J^%,  and  even  higher. 

International  bankers  have  begun  to  draw  finance 
bills  in  order  to  enjoy  the  benefits  of  the  low  money 


rates  now  prevailing  abroad,  and  the  consequence  has 
been  that  foreign  exchange  rates  have  moved  down- 
wards, notwithstanding  that  the  remittance  of  coupon 
and  dividend  money  will  not  be  completed  until  after 
to-day,  when  the  disbursements  are  second  only  to 
those  on  the  first  day  of  the  month.  Investigation  re- 
veals that  our  credits  abroad,  of  which  so  much  has 
been  heard  during  the  current  year,  are  not  now  of 
unusual  extent.  Had  the  figure  been  as  large  as  fre- 
quently represented,  there  would  have  been  less  call 
during  the  last  few  weeks  for  cable  transfers.  It  is 
nearly  two  months  since  European  investors  stopped 
their  wholesale  purchases  of  our  securities,  and  bankers 
here  are  not  quite  sure  that  the  superabundance  of 
money  abroad  will  stimulate  a  revival  of  the  demand; 
indeed,  it  is  considered  probable  that,  should  quota- 
tions advance,  there  would  be  considerable  liquidation 
on  the  part  of  over-sea  holders  of  our  stocks  and  bonds. 
At  the  moment  the  most  interesting  feature  is  the  re- 
newed drawing  of  finance  bills.  The  private  discount 
rate  in  London  has  fallen  below  2%,  bills  can  be  nego- 
tiated in  Paris  at  that  low  figure,  Brussels  likewise 
quotes  2%  and  in  Berlin  there  has  been  a  decline  to 
2]4%.  The  ratio  of  reserve  carried  by  the  Bank  of 
England  has  only  once  been  exceeded  at  this  season 
in  a  long  series  of  years,  nor  is  there  any  keen  demand 
for  gold  at  that  centre — the  Bank  was  allowed  to  take 
all  the  consignment  of  last  Monday  from  South  Africa, 
though  on  Thursday  $1,500,000  was  shipped  to  Tur- 
key. So  far  the  difference  between  the  foreign  and 
the  home  charge  for  facilities  does  not  leave  an  appre- 
ciable margin  of  profit,  but  whereas  the  outlook  is  for 
the  continuance  of  extreme  easiness  abroad,  the 
tendency  in  New  York  is  towards  a  higher  level  in, 
spite  of  the  abnormal  dulness  in  speculation. 

The  highest  point  reached  during  the  current  move- 
ment by  cable  transfers  was  attained  on  Tuesday,  on 
which  date  transactions  occurred  above  4  86%.  The 
rise,  it  should  be  explained,  was  not  due  wholly  to  the 
legitimate  demands  of  bankers;  it  was  accelerated  by 
the  covering  operations  of  a  bold  short  interest  whose 
speculations  are  becoming  very  distasteful  to  exchange 
bankers.  The  firmness  during  the  first  half  of  the 
week  was  also  stimulated  by  the  demands  incidental 
to  the  fortnightly  Stock  Exchange  settlement  in  Lon- 
don, though  the  rates  then  charged  were  much  lower 
than  at  the  end  of  June,  namely  3x/i@3Y2%  on  Ameri- 
can shares  and  2%%  for  Stock  Exchange  loans,  a  de- 
cline of  at  least  1%.  The  offerings  of  commercial  bills 
are  naturally  light  at  this  time,  while  security  bills 
have  ceased  to  be  a  factor  of  prime  importance  in  the 
daily  trading. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  easier  on  the.  basis  of  4  8445  to 
4  8450  for  60  days,  4  8630  to  4  8635  for  demand  and 
4  8660  to  4  8665  for  cable  transfers.  The  only  change 
on  Monday  was  in  60  days,  these  going  to  4  8450  to 
4  8460.  On  Tuesday,  when  trading  was  very  ani- 
mated, demand  went  to  4  863^,  cable  transfers  sold 
above  4  86%  and  60  days  at  4  84^.  There  was  a  re- 
action in  demand  on  Wednesday  to  4  8630  to  4  8635 
and  in  cable  transfers  to  4  8660  to  4  8665,  but  60  days 
moved  up  to  4  8460  to  4  8470.  All  classes  of  remit- 
tance were  weaker  on  Thursday,  when  discounts 
abroad  declined;  60  days  closed  at  4  8450  to  4  8460, 
demand  at  4  8625  to  4  8635  and  cable  transfers  at 
4  8655  to  4  8660.     On  Friday  the  downward  tendency 
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was  again  in  evidence,  and  the  market  closed  at  I  8 165 
(a  t  8465  for  GO  days,  1  8620(5  I  8625  for  demand  and 
4  S650((/  I  8655  for  cables.  Commercial  on  banks  was 
quoted  at  4  83%(5j  I  S!ls  and  documents  for  payment 

l  s;;i  ._,(</!  si1  s-  Cotton  for  payment  ranged  from 
1  s:; '.,(,;  I  S3  '•,  ,  grain  for  payment  from  -1  SI1  s  (<; 
-ISP,. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  July  14  1011. 


Currency  . 
Gold   ... 


Total  gold  and  legal  tenders. 


Keceired  by  |     Shipved  by 
X.  Y.  Banks.  X.    Y.  Banks. 


Net  Interior 

Movement. 


510.901,000 

2,077.000 


S13.03S.000 


S4.125.000  (lain    $6,836,000 
849,000  Gain      1,228.000 

S4.974.000 


Gain    SS, 004,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  ending  July  14  1911. 

Into 
Banks. 

Out  of 

Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 

SIS.  038,000 
25,100,000 

§4,974,000 
34,700,000 

Gain    38,004,000 
Loss      9,000.000 

Total  gold  and  legal  tenders 

S3S, 138,000 

S39, 074,000 

Loss    Sl.530,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


July  13  1911. 
Silver.      | 


Total. 


Gold. 


July  14  1910. 
I     Stiver. 


Total. 


England.. 

France  

Germany  . 

K  ".--la 

Aus.-Hun. 

Spain 

Italy    

Neth'lands 
Net.  Belg. 
Sweden  . . 
Switz'land 
Norway  .. 


40. 

127, 
42 

145 
55 
10 
40 
11 


656,696 

443.100 
127.650 

576.000 

091.000; 
672,000 

710.000 

250.000, 




33,990,S00161 
16,198.750    58 

7,727,000  152 


12.7M1.000 

31,033,000 

3,004,000 

1,677.300 

3,377,007 


Total  week 499.683.839  110,394,517 
Prev.  week  501, S29.19S  111.33S.093 


050.090  41 
439,900  135 
320,400  37 
789,000141 
748.000  55 
609,000!  10 
095,000    3S 


349,300! 
133.000 
710.000 
300,000 
250,000 


372.9071 

207,400 
599,700! 
213,000; 
424,000, 
274,000 
992,000 
,163.000 
,370.000 
.447,000 
,017,000 
.081,000 


34.0S9.060 

14,311.200 

S, 010,000 

13,t72,000 

31,003,000 

3,000,000 

2,200,500 

2,185,000 


41.372,007 

170,170,400 

51,910,900 

149,853,000 

68,590,000 

47,337.000 

42,892,000 

11,309,500 

0,555,000 

4,447,000 

5,017,000 

1,681,000 


610,078,356491,361,0071110,466,700 
013,167,891 491.0S3, 131 111,669.960 


601,827,767 
602,753,091 


CENTRAL  BANKING  AND  THE  BUSINESS  MAX. 

Hardly  sufficient  attention  has  yet  been  given,  in 
the  discussion  of  the  Aldrich  banking  plan,  to  the 
benefits  its  operation  would  confer  upon  the  manu- 
facturer and  merchant.  The  discussion  has  thus  far 
been  directed  largely  to  its  effect  upon  banks  and 
bankers.  Incidentally,  no  doubt,  the  implication 
has  been  conveyed  that  improvement  in  banking 
methods  would  carry  with  it  benefits  to  business;  but 
it  is  worth  while,  perhaps,  to  point  out  in  some  detail 
what  these  benefits  would  be. 

The  effect  of  a  central  banking  mechanism  like  that 
proposed  by  Senator  Aldrich  and  indorsed  by  the 
American  Bankers'  Association  will  be  to  enable  the 
business  man  to  borrow  more  readily  than  at  present 
on  good  security.  The  local  bank  with  which  the 
manufacturer  or  merchant  does  his  business  will 
able  to  look  more  exclusively  to  the  character  of  the 
security  offered  for  a  loan  than  to  the  limitatio 
own   resources.     It   will   no   longer   be  ary   to 

curtail  discounts  of  sound  paper  because  bank  i 
in  Wall  Street  have  been  reduced  close  to  the  1 
limit  by  -peculation  on  the  Stock  or  Cotton  Exchan 
The  local  bank,  while  necessarily  bound  to  keep  wil 
the  rule-  of  sound  banking,  and  to  comply  with  I 
limiting  the  amount  of  accommodation  given   '• 
single  borrower,  will  be  able  to  command  resou 
making  legitimate  loans.     If  its   own   resources   are 
reduced  nearly  to  the  level  of  its  required  reserves,  it 
can  avail  itself  of  the  support  of  the  local  rtion 

provided  under  theAldrich  plan  to  secure  re-di 
from  the  central  bank,  or  it  can  deal  directly    ■ 
that    in-titution   on   certain    classes    of    pap  'u 


actual  practice,  the  smaller  banks  will  not  usually 
go  directly  to  the  central  bank,  but  they  will  be 
benefited  by  its  resources  indirectly,  because  their 
correspondent  banks  in  the  reserve  cities  will  feel  con- 
fidence in  their  ability  to  get  help,  if  needed,  from  the. 
central  bank,  and  will  thus  be  able  to  meet  the  legitim- 
ate requirements  of  their  country  correspondents. 

The  fact  that  the  central  bank  has  the  power  to  issue 
notes  to  any  reasonable  limit,  upon  a  reserve  of  one- 
third  in  gold,  would  give  an  elasticity  to  its  resources 
which  is  lacking  under  our  present  system.  The 
mere  existence  of  such  an  institution,  moreover,  would 
establish  a  channel  of  communication  with  the  central 
banks  of  England,  France  and  Germany  which  would 
permit  loans  of  gold  from  them  if  the  occasion  should 
arise.  The  country  would  not  be  again  subjected  to 
the  humiliation  which  it  suffered  in  1907  when  the 
Bank  of  France  said  it  would  lend  freely  to  American 
banks  if  there  were  any  responsible  institution  here 
able  to  guarantee  the  loans.  Under  the  new  con- 
ditions, such  occasions  would  rarely,  if  ever,  arise. 
The  fact  that  the  central  bank  had  practically  unlimited 
resources  would  obviate  the  "pinch"  in  the  money 
market  which  too  often  occurs  during  the  crop-moving 
season  through  defects  in  our  present  mechanism  of 
credit. 

The  fact  that  the  new  institution  is  to  deal  with 
commercial  credit  primarily  would  be  in  itself  an 
important  factor  in  protecting  the  manufacturer  and 
merchant  from  the  storms  which  sweep  over  the 
money  market  as  a  result  of  manipulation  on  the 
Stock  and  Produce  Exchanges.  In  this  respect  the 
institution  proposed  by  the  Aldrich  plan  is  pretty 
strictly  limited  in  its  dealings  to  commercial  paper 
and  to  bills  of  exchange  growing  out  of  commercial 
operations.  Whether  speculation  may  occasionally 
receive  some  aid  indirectly  from  the  facilities  extended 
by  the  central  bank  to  commerce  may  be  a  debatable 
question;  but  there  can  be  no  dispute  in  regard  to  the 
benefits  to  productive  business  of  the  separation  of  the 
pivot  of  the  credit  mechanism  of  the  country  from  the 
Stock  Exchange.  This  is  the  principle  upon  wdiich 
are  conducted  the  central  banks  of  England,  France 
and  Germany.  To  their  bankers  it  is  incomprehensible 
that  money  should  be  refused  to  conservative  mer- 
chants having  sound  credit  because  it  is  tied  up  in 
carrying  stocks  on  margin.  To  our  business  men  in 
their  turn,  such  a  condition  would  become  only  a 
memory  after  the  new  institution  was  in  full  opera- 
tion. 

The  provision  of  the  new  plan,  that  the  Reserve  As- 
sociation shall  maintain  a  rate  of  discount  uniform 
throughout  the  country,  is  probably  a  necessity  of  our 
political  condition  and  will  contribute  its  share  tow  aids 

tblishing  easier  conditions  of  credit  in   the   W 
and  South.     The  ultimate  tendency  of  the  operations 
of  the  bank  under  this  provision  will  be  to  lower  dis- 
count rates  upon  sound  paper  in  of  the 

country  .where  such   I  re  HOW  high,  but  it    cannot 

be  i  d  thai  the  new  bank  will  work  an  economic 

miracle  by  depressing  a1  o  a  nol  ice  ible 

the  rates  for  capital  which  now  prevail  in  -eel  inn-  when! 
it  is  exposed  to  greater  risk  than  in  long-  ettled  and 
conservative  communities.  The  Bankol  France,  after 
it  absorbed  the  departmental  banks  in  L850,  accom- 
plished wonders  in  exl  il"'  benefits  of  ample 
capital  and  low  rates  of  discount  to  the  whole  of  France. 
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It  is  an  ideal  to  be  looked  forward  to,  with  the  other 
improvements  in  credit  conditions  which  will  follow 
the  operation  of  the  central  bank;  but  it  would  be  mis- 
leading to  represent  it  as  an  ideal  which  will  be  at- 
tained immediately. 

Fundamentally,  the  creation  of  a  central  banking 
mechanism  is  of  vastly  more  importance  to  the  farmer, 
the  manufacturer,  the  exporter  and  the  domestic  mer- 
chant than  it  is  to  the  banker.  The  banker  cuts  his 
garment  to  the  cloth  of  any  financial  system,  however 
bad.  It  is  the  borrower  who  has  to  pay  the  penalty 
for  the  bad  system  and  who  realizes  in  the  end  the 
benefits  of  a  good  system.  It  is  incumbent,  there- 
fore, upon  borrowers,  who  include  practically  the 
whole  business  community,  to  bestir  themselves  to  se- 
cure the  enactment  of  the  Aldrich  plan,  or  something- 
based  upon  its  principles.  Apart  from  the  stimulus 
given  to  domestic  industry  and  the  resulting  benefits 
to  the  laborer  from  a  sane  and  efficient  system,  such 
a  system  is  of  high  importance  to  manufacturers  for 
export  in  enabling  them  to  meet  European  competition 
upon  comparatively  equal  terms  in  regard  to  the 
ability  to  obtain  loans  and  to  extend  credit  to  their 
clients  in  the  undeveloped  countries.  Prattle  about 
American  competition  with  foreign  banks  in  Latin 
America  and  the  Orient  is  futile  while  our  banking 
system  at  home  handicaps  our  manufacturers  and  ex- 
porters in  dealing  with  those  who  might  be  purchasers 
of  American  goods,  if  they  could  obtain  the  same  credit 
accommodations  as  are  freely  extended  by  the  Euro- 
pean joint-stock  banks,  which  are  able  to  lean  firmly 
in  case  of  need  upon  the  central  banking  institutions  of 
their  respective  countries. 

There  is  no  reason  why  the  question  of  establishing 
a  sound  banking  system  should  be  a  party  question. 
The  Democrats  would  play  one  of  their  strongest  cards 
for  winning  back  the  support  of  the  business  commun- 
ity, alienated  by  the  campaign  for  free  silver  and  by 
general  distrust  of  their  competency  to  deal  with 
business  problems,  if  they  would  promptly  pass  a 
measure  like  the  Aldrich  plan  through  the  House  of 
Representatives . 


FAVORABLE  STATE  OF  GOVERNMENT 

FINANCES. 

A  distinctive  feature  of  the  Government  revenue 
and  financial  statements  for  the  fiscal  year  ending 
June  30  1911  is  the  generally  improved  condition  of 
things  disclosed.  As  is  well  known,  the  Government 
in  June,  the  closing  month,  sold  $50,000,000  Panama 
Canal  3s  and  part  of  the  proceeds  of  that  sale  was 
received  before  the  end  of  the  month,  serving  materi- 
ally to  augment  Government  cash  holdings.  It  is  not 
that,  however,  we  have  in  mind  when  speaking  of 
the  improvement  in  the  Treasury's  condition.  It  is 
to  the  encouraging  aspect  of  the  ordinary  normal  oper- 
ations of  the  Treasury  to  which  we  would  refer.  The 
Panama  Canal  sale  serves  to  obscure  the  improvement 
in  that  regard,  and  it  is  necessary  to  eliminate  the 
operations  incidental  to  that  sale  in  order  to  see  the 
ordinary  results  clearly  revealed. 

What  an  important  change  for  the  better  has  oc- 
curred appears  when  it  is  noted  that  there  was,  during 
the  late  fiscal  year,  a  surplus  of  receipts  over  disburse- 
ments, even  including  the  disbursements  in  connection 
with  the  construction  work  on  the  Panama  Canal. 
The  excess  of  revenues  reached  a  pretty  substantial 


amount,  too,  namely  $9,818,209.  In  each  of  thethree 
preceding  fiscal  years  there  was  a  deficit  of  receipts 
below  the  disbursements,  including  payments  on  ac- 
count of  the  construction  of  the  Canal,  the  deficit  for 
the  fiscal  year  1910  having  been  $18,105,349,  the 
deficit  for  1909  $90,154,396  and  the  deficit  for  the 
fiscal  year  1908  $58,135,590.  In  other  words,  while 
for  the  fiscal  year  just  closed  there  was  a  surplus  in 
amount  of  about  $10,000,000,  after  providing  for  the 
construction  outlays  on  the  Panama  Canal,  in  the  pre- 
ceding three  fiscal  years  the  aggregate  deficit  reached 
no  less  than  $160,395,341.  It  is,  accordingly,  obvious 
that  the  state  of  the  country's  exchequer  has  taken  a 
decided  turn  in  the  right  direction. 

The  outlays  on  account  of  the  Panama  Canal  during 
the  late  year  amounted  to  $37,069,604.  It  follows 
that  on  the  ordinary  current  operations  of  the  Govern- 
ment there  was  a  surplus  of  receipts  in  the  large  sum 
of  $46,887,813.  Figured  in  this  way  there  was  also  a 
surplus  in  the  preceding  fiscal  year,  but  it  then 
amounted  to  only  $15,806,324.  In  1909,  however, 
there  was  a  deficiency  even  on  the  ordinary  operations 
of  the  Government,  and  this  deficiency  amounted  to 
no  less  than  $58,734,954.  In  1908,  likewise,  there 
was  a  deficiency  on  the  ordinary  operations,  the  short- 
age for  that  year  having  been  $20,041,667. 

In  examining  the  accounts  to  see  how  the  improve- 
ment in  the  relations  between  receipts  and  expendi- 
tures was  brought  about,  we  find  that  on  the  one 
hand  there  was  a  decided  addition  to  the  revenues , 
while  on  the  other  hand  further  expansion  in  disburse- 
ments was  checked.  As  is  well  known,  expenses  had 
been  growing  at  a  prodigious  rate  in  the  years  immedi- 
ately preceding.  It  cannot  be  said  that  any  material 
reduction  in  the  expense  accounts  has  now  been 
effected,  but  at  least  there  have  been  no  further  addi- 
tions. Including  the  outlays  on  the  Panama  Canal 
(which  amounted  to  $37,069,604  in  1911,  $33,111,673 
in  1910,  $31,419,442  in  1909,  $38,093,929  in  1908  and 
$27,198,691  in  1907),  aggregate  Government  expendi- 
tures in  1911  were  $693,440,308,  against  $693,617,064 
in  1910,  $693,743,886  in  1909,  $659,196,320  in  1908 
and  $578,903,748  in  1907.  Government  revenues,  on 
the  other  hand,  in  the  latest  year  were  $703,258,517, 
against  $675,511,715  in  1910,  $603,589,490  in  1909, 
$601,060,724  in  1908  and  $663,125,660  in  1907,  which 
was  the  previous  maximum.  It  is  accordingly  mani- 
fest that  it  was  the  increased  productiveness  of  Gov- 
ernment taxes  that  transformed  the  condition  of 
the  Treasury. 

As  compared  with  two  years  ago,  revenues  have 
risen,  roughly,  $100,000,000,  and  as  compared  with 
the  previous  maximum,  reached  in  1907,  there  has  been 
an  addition  of  $40,000,000.  Customs  receipts  in 
the  latest  year  were  not  at  their  highest,  having  been 
$313,846,269,  against  $333,683,415  in  1910,  $300,- 
711,934  in  1909,  $286,113,130  in  1908  and  $332,233,363 
in  1907.  The  internal  revenue  taxes,  however,  have 
been  mounting  higher  and  still  higher,  and  in  1911 
exceeded  even  the  maximum  reached  in  the  period 
of  the  Spanish- American  War,  when  a  number  of 
special  imposts  were  levied  which  are  not  now  in 
existence.  Of  course  the  Federal  corporation  tax  law, 
which  was  the  present  year  sustained  by  the  U.  S. 
Supreme  Court,  played  an  important  part  in  swelling 
internal  revenue  receipts  the  last  two  years.  For  1911 
$32,765,785  was  derived  from  that   source  and  in  1910 
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$20,951,781.  But  there  was  also  a  large  independent 
increase  in  the  internal  revenue  aside  from  that  pro- 
vided by  the  corporation  tax,  which  is  a  new  feature 
inaugurated  under  the  Tariff  Law  of  1009.  Then,  too, 
miscellaneous  revenues  have  increased. 

It  is  gratifying,  of  course,  to  see  Government  reve- 
nues constantly  added  to,  and  the  fact  furnishes  testi- 
mony to  the  general  activity  of  trade.  With  a  curb 
put  at  length  on  Government  expenditures,  this  growth 
would  seem  to  augur  well  for  the  future  of  Government 
finances.  In  addition,  Treasury  cash  has  been  forti- 
fied through  the  recent  Panama  Canal  bond  sale.  As 
a  premium  of  about  2>o(  <  was  realized  on  the  bonds, 
the  total  proceeds  of  the  850,000,000  sale  will  be  some- 
what in  excess  of  §51,000,000.  The  amount  actually 
paid  in  on  account  of  the  bonds  during  June  was  $18,- 
102.170.  Treasury  cash,  therefore,  wTas  increased  to 
the  latter  extent  during  June  and  $33,000,000  more 
remained  to  be  paid  in.  With  the  latter  sum  still  to 
come  in,  Government  money  holdings  June  30  1911 
aggregated  $337,451,970,  as  against  $313,824,405  on 
June  30  1910.  The  increase  is  $23,500,000,  evidencing 
that  there  would  have  been  an  increase  for  the  twelve1 
months  in  these  holdings  even  if  there  had  been  no 
bond  sale. 

It  should  be  noted,  furthermore,  that  Government 
deposits  in  the  national  banks  have  also  increased 
during  the  twelve  months,  being  $56,620,782  June  30 
1911,  against  $51,685,340  June  30  1910.  After  de- 
ducting the  $150,000,000  gold  reserve  and  current 
liabilities,  the  available  cash  balance  June  30  1911 
was  $138,200,599,  against  $100,490,784  twelve  months 
before.  Here,  of  course,  the  proceeds  of  the  bond  sale 
have  served  to  their  full  extent  to  swell  the  available 
balance,  and,  bearing  in  mind  that  $33,000,000  more 
was  to  be  received  on  account  of  the  bond  sale  subse- 
quent to  the  close  of  the  fiscal  year,  it  is  obvious  that 
Government  coffers  have  been  filled  to  such  an  extent 
that  the  Treasury  will  remain  in  an  easy  condition 
for  a  long  time  to  come. 

A  change  in  the  constituent  elements  of  the  money 
holdings  deserves  to  be  noted.  Though  the  aggregate 
amount  of  these  holdings,  as  already  stated,  exceeds 
that  of  twelve  months  ago,  the  net  amount  of  gold  coin 
and  bullion  on  hand  is  93^  million  dollars  less,  being 
s_'27,465,139,  against  $237,052,812  a  year  ago.  On  the 
other  hand,  the  net  silver  coin  and  bullion  held  is  over 

!, 000 ,000  larger,  being  $41,086,259,  against  only 
$16, 754 ,880  last  year.  The  accumulation  of  silver 
has  taken  place  almost  entirely  during  the  last  six 
months  and  would  appear  to  show  that,  with  the  reac- 
tion in  general  trade,  considerable  amounts  of  silver 
certificates  are  flowing  back  into  the  Treasury.  The 
legal-tender  holdings  are  only  $6,140,456,  against 
$10,495,935.  On  the  other  hand,  the  Treasury  holds 
8%  millions  more  of  national  bank  notes  and  about  a 
million  more  of  fractional  silver. 

Treasury  cash  was  augmented  during  the  tv. 
months  in  amount  of  about  5*4  million  dollars  on  ac- 
count of  the  operations  connected  with  the  redemptioE 
of  national  bank  notes.  By  this  we  mean  thai  during 
the  twelve  months  $  10,232,605  of  lawful  money 
deposited  with  the  Treasurer  to  retire  national  hank 
notes,  while  the  aggregate  of  lawful  money  paid  oul 
for  national  bank  notes  retired  was  only  $34,976,840. 
The  effect  is  seen  in  the  fact  that  the  Treasury  on 
June  30  1911  held  $33,160,228  to  the  credit  of  the  re- 


demption fund  for  national  bank  notes,  against  onl\ 
$27,804,463  on  June  30  1910. 

On  account  of  the  Panama  bond  sale,  it  is  not  possi- 
ble to  state  accurately  the  amount  of  debt  reduction 
for  the  fiscal  year.  There  was  no  change  during  tin 
twelve  months  in  the  outstanding  amount  of  the  inter- 
est-bearing debt,  except  that  $2,035,700  of  the  new 
Panama  3s  (out  of  the  $50,000,000  issued)  appear  in 
the  debt  statement,  making  the  total  of  the  interest- 
bearing  debt  June  30  1911  $915,353,190,  against 
s<  113,317, 490  a  year  ago.  The  net  debt,  after  deduct- 
ing cash  in  the  Treasury  and  providing  for  current  lia- 
bilities, works  out  $1,015,784,338.  The  corresponding1 
aggregate  of  net  debt  a  year  ago  was  $1,046,449,185. 
If  the  comparison  were  accurate,  this  would  show  a 
reduction  in  the  net  debt  of  over  $30,000,000.  Gov- 
ernment receipts,  however,  as  we  have  already  seen, 
exceeded  Government  expenditures  in  amount  of  only 
about  $10,000,000.  The  reason  for  the  $30,000,000 
apparent  reduction  in  net  debt  is  found  in  the  circum- 
stance already  enumerated,  namely  that  $18,102,170 
of  the  proceeds  of  the  Panama  bond  sale  were  taken 
into  Treasury  cash,  while  none  of  the  bonds  (except 
the  $2,035,700  already  mentioned)  were  added  to  the 
outstanding  principal  of  the  debt.  Changes  in  a 
number  of  other  items  of  larger  or  smaller  extent  will 
account  for  the  rest  of  the  difference  in  the  two  com- 
parisons. 


PHILADELPHIA  STOCK  EXCHANGE  REMOVAL. 
Next  Monday  members  of  the  Philadelphia  Stock 
Exchange  will  vote  upon  a  proposition  to  remove  the 
Exchange  to  a  new  building  which  it  is  proposed  to 
erect  on  Walnut  Street  above  Broad.  A  large  ele- 
ment in  the  Philadelphia  Stock  Exchange  is  restless, 
and  for  many  years  this  feeling  of  unrest  has  caused 
the  Exchange  to  move  about  from  one  location  to 
another.  Some  years  ago  the  institution  was  well 
domiciled  in  the  Drexel  Building  at  Fifth  and  Chestnut 
streets,  in  the  heart  of  the  old  financial  centre  of  the 
city,  but  many  brokers  thought  the  Exchange  should 
have  a  building  of  its  own.  This  sentiment  grew, 
and  lest  the  Exchange  might  be  moved  uptown,  the 
banks  and  trust  companies  east  of  Sixth  Street,  and 
owners  of  real  estate  in  the  eastern  section  of  the 
business  centre  contributed  a  fund  of  $150,000  with 
which  the  present  Exchange  building  at  Third  and 
Walnut  streets  was  purchased.  This  building,  an 
ornate  structure,  was  presented  to  the  Stock  Exchange 
unconditionally, and  the  Exchange  expended  $216,000 
in  re-building  the  structure  so  as  to  make  it  better 
suited  to  the  purposes  of  the  Exchange.  The  re- 
modeled building  was  occupied  in  1902. 

The  location  of  the  Stock  Exchange  a1  Third  and 
Walnut  streets  has  failed  to  improve  the  neighborhood 
which  for  the  most  part  is  occupied  by  old  and  dilapi- 
dated buildings,  a  number  of  which  are  and  long  have 
been  untenanted.  Dissatisfaction  with  the  presenl  lo- 
tos, assumed  definite  shape  in  December  last,  when 
a  petition  was  circulated  requesting  the  Board  of 
Governors  of  the  Exchange  to  9ell  the  Exchange  build- 
ing and  remove  to  a  site  near  BrOad  and  Chestnuti 
-neeis,  about  100  of  the  227  members  of  tiie  Exchange 
-i:min<i  the  petition. 

In  February  last  a  committee,  consisting  <>\  Gordon 
S.  Carrigan,  Chairman,  Charles  II.  Bean,  Frederic  T. 
Chandler,  William  D.  Grange  and  John  I).  Wineor  Jr.; 
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was  named  for  the  purpose  of  considering  offers  of  re- 
moval and  to  recommend  a  proposition  to  the  board  if 
a  favorable  one  was  made.  After  four  months  of 
careful  investigation  and  consideration  this  committee, 
with  one  dissenting  vote,  recommended  the  acceptance 
of  a  proposition  submitted  by  William  F.  Deakyne;  and 
-the  Board  of  Governors,  after  approving  the  report, 
called  a  special  election  for  July  17  that  the  members 
of  the  Exchange  might  vote  for  or  against  the  accep- 
tance of  the  Deakyne  offer. 

Mr.  Deakyne  proposes  to  erect  a  twelve-story  office 
building  at  1411-1419  Walnut  Street,  having  a  frontage 
•of  96  feet,  to  be  known  as  the  Philadelphia  Stock 
Exchange  Building.  The  whole  of  the  first  floor  and 
a  part  of  the  third  will  be  leased  to  the  exchange  at 
an  annual  rental  of  SI 8, 000  for  twenty-five  years. 
Office  room  above  the  first  floor  may  be  obtained  by 
members  of  the  Exchange  at  $1  75  per  square  foot  per 
annum  and  each  of  three  large  banking  rooms  may  be 
rented  at  $15,000  each.  The  Exchange  may  purchase 
the  building  within  three  years  for  SI  ,550 ,000,  and  in 
ease  of  such  a  purchase  being  made,  Mr.  Deakyne 
agrees  to  take  the  present  Exchange  building  in  part 
payment  at  a  valuation  of  $150,000.  If  the  option  to 
purchase  is  not  exercised  by  the  Exchange,  Mr. 
Deakyne  agrees  to  take  the  old  building  for  $125,000, 
paying  $50,000  cash  and  giving  a  mortgage  for  $75,000 
to  the  Exchange  at  4J^%  for  five  years.  As  soon  as 
this  announcement  was  made,  members  of  the  Ex- 
change began  to  vote  by  sending  in  sealed  ballots. 
A  large  vote  has  already  been  cast  in  advance  of  the 
opening  of  the  polls. 

Banks  and  trust  companies  east  of  Eighth  St.  and 
some  of  the  older  members  of  the  Exchange  are  de- 
cidedly opposed  to  having  the  Exchange  moved  to 
the  vicinity  of  Broad  and  Walnut  streets  and  they 
are  now  making  an  effort  to  defeat  the  project. 

Yearly  the  up-town  section  of  Philadelphia,  the 
vicinity  of  Broad  and  Chestnut  streets,  is  growing  as  a 
commercial  centre.  The  City  Hall,  the  principal 
passenger  depots,  hotels,  theatres,  clubs,  huge  office 
buildings, and  new  bank  and  trust  company  buildings, 
all  add  to  the  importance  of  this  new  centre,  and  the 
mercantile  business  is  gradually  extending  west  of 
Broad  St.  as  far  as  17th  St.  So  well  is  the  new  busi- 
ness centre  recognized  that  a  number  of  down-town 
trust  companies  have  opened  branch  offices  up-town. 
Many  prominent  brokers  have  their  main  offices 
up-town  and  others,  whose  principal  offices  are  still 
down-town,  have  established  branch  offices  up-town. 

One  of  the  chief  objections  to  a  removal  of  the  Ex- 
change to  the  new  site  is  that  office  rents  will  be  in- 
creased about  300%.  Brokers  occupying  commodi- 
ous and  comfortable  first-floor  offices  down-town  at 
moderate  rentals  could  not  obtain  similar  accommo- 
dations up-town  for  less  than  $25,000  per  year,  and 
the  argument  is  made  that  the  state  of  business  does 
not  warrant  the  incurring  of  heavy  expenses.  Great 
interest  is  taken  in  the  Quaker  City  in  the  present 
agitation.  If  the  removal  proposition  is  defeated 
next  Monday  it  is  generally  believed  among  members 
of  the  Philadelphia  Stock  Exchange  that  an  effort  will 
then  be  made  to  provide  quarters  for  the  Exchange 
on  Chestnut  St.  near  Fifth  or  Sixth  streets,  locations 
which  would  overcome  many  of  the  objections  to  the 
present  site  and  which  would  have  the  advantage  of 
being  close  to  many  of  the  most  powerful  financial 
institutions  of  Philadelphia. 


RAILROAD  GROSS  EARNINGS  FOR  JUNE. 

Railroad  gross  earnings  now  quite  generally  show 
losses  as  compared  with  corresponding  periods  last 
year,  and  that  fact  is  reflected  in  our  early  compila- 
tion for  the  month  of  June,  which  we  publish  to-day. 
The  table  includes  only  the  roads  which  make  it  a 
practice  to  give  out  early  approximations  of  their 
gross  revenues.  It  is,  obviously,  too  early  to  have 
regular  audited  statements  of  revenues  and  expenses, 
these  latter  not  becoming  available  until  about  four 
to  six  weeks  after  the  close  of  the  period  to  which  they 
relate,  while  as  yet  only  fifteen  days  have  elapsed  since 
the  close  of  June.  Our  table  to-day  covers  altogether 
88,198  miles  of  road,  which  would  be  in  excess  of  one- 
third  of  the  railroad  mileage  of  the  country,  if  the 
statement  comprised  only  United  States  roads;  but  the 
fact  is  that  a  few  Canadian  roads  are  included. 

Business  continues  very  active  in  the  Dominion 
of  Canada,  whereas  the  United  States  is  going  through 
a  period  of  trade  reaction,  and  the  inclusion  of  these 
Canadian  roads  makes  the  general  totals  very  much 
more  favorable  than  would  otherwise  be  the  case. 
Our  statement  embraces  altogether  (including  the 
Canadian  lines)  49  roads ,  and  the  total  for  these  shows 
a  small  increase,  namely  $357,396,  or  0.56%.  Out 
of  the  whole  number  of  roads  no  less  than  28  have 
fallen  behind,  and  except  for  the  Canadian  lines  the 
general  total  would  record  a  loss  instead  of  the  gain 
now  shown.  Three  important  Canad  an  systems  are 
included,  the  Canadian  Pacific  with  an  increase  of 
$636,000,  the  Grand  Trunk  with  an  increase  of  $472,- 
376  and  the  Canadian  Northern  with  an  increase  of 
$236 ,700 .  The  three  roads  combined  have  contributed 
a  gain  of  $1,345,076.  With  this  eliminated,  the  result 
for  the  distinctively  United  States  roads  would  be  a 
falling  off  of  $987,680. 

Of  course  this  year's  result  follows  gains  both  last 
year  and  the  year  before,  speaking  of  the  roads  as  a 
whole.  In  June  1910  our  early  statement,  comprising 
much  the  same  roads  as  those  now  represented  (in- 
cluding the  three  Canadian  systems  already  referred 
to)  showed  an  expansion  in  gross  receipts  in  the  large 
sum  of  $8,356,824,  or  15.14%,  and  out  of  the  whole 
53  companies  then  contributing  returns,  only  4  fell 
behind.  In  June  1909  the  increase  by  our  early 
statement  was  $4,737,537,  or  10.45%.  This  last, 
however,  followed  a  very  striking  loss  in  June  1908, 
when  on  account  of  the  extreme  prostration  of  the 
country's  industries  our  early  statement  recorded  a 
decrease  of  no  less  than  $12,284,972,  or  20.89%. 
Prior  to  1908  there  had  been  almost  continuous  expan- 
sion in  gross  earnings,  year  by  year,  for  a  decade  back. 
The  more  recent  experience,  as  expressed  by  the  figures 
just  given,  might  be  summarized  in  the  statement 
that  in  1909  and  1910  the  large  losses  sustained  in 
1908  were  recovered,  but  that  in  1911  we  seem  to  have 
entered  upon  a  period  of  recession  in  revenues  again. 
In  the  following  we  show  June  comparisons, as  disclosed 
by  our  early  compilations,  for  each  year  back  to  1897. 


June. 


Year. 

1R07 

l  98.-- 

18jj 

1900---. 

1901 

1902 

1903 

1904 

1905---. 
1906---. 

1907 

1908 

1909 

1910 

1911---- 


Roads 

115 

125 

117 

107 

97 

81 

71 

69 

58 

67 

66 

51 

50 

53 

49 


Mileage. 


Year 
Given. 


Miles. 

90.703 

97,221 

98.375 

95.337 

97,010 

85,554 

95.013 

86.085 

81,192 

92,655 

93,854 

78,614 

77,478 

87,924 

88,198 


Yr. pre- 
ceding. 


Miles. 

90.139 

96.213 

92,266 

93.004 

94,048 

83,996 

93,013 

83,568 

79,345 

90.469 

92.803 

77,214 

76,232 

85,487 

86.262 


In- 
cr'sc. 


% 

0.62 
1.05 
6.60 
2.51 
3.15 
1.S5 
2.15 
3.01 
2.32 
2.41 
1.13 
1.81 
1.63 
2.85 
2.25 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


36,558,554 
42,217,558 
415,170,085 
50,104,955 
51,573,897 
50,238,273 
61,  '.130,417 
54,6S2.684! 
54.139,005' 
72,70S,902i 
82,467,706 
46,515,462 
50,036,163 
63,572.603 
64,144,486 


36,251,840 
39.635,817 
40,480,015 
46,051,607 
47.975,122 
46,882,292 
54.315,982 
55,193.667 
50,961.464 
64,205,232 
72,923,683 
58,800.434 
45,298.626 
55,215,679 
63,7-7,090 


Increase  (+) 

or 
Decrease  ( — ). 


S 

+306,714 
+  2,581,741 
+  5,690,070 
+  4,053.348 
+  3,598,775 
+3,355,981 
+  7,614,435 

—510,983 
+3,177,541 
+  8,503,670 
+  9,544,023 
-12,284,972 
+  4,737,537 
+  8,356,824 

+357,396 


% 

0.84 

6.51 

14.05 

8.80 

7.50 

7.16 

14.02 

0.92 

6.23 

13.24 

13.08 

20.89 

10.45 

15.14 

0.56 


pjglg Neither  the  earnings  of  the  Mexican  roads  nor  the  miningjOperatlons  of 

the  anthracite  coal  roads  are  Included  In  this  table.  ■ 
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The  lines  represented  in  our  early  compilations  are 
always  largely  Western  and  Southern  systems,  and 
that  makes  the  contraction  in  earnings  now  revealed 
the  more  noteworthy,  since  such  Western  roads  as 
appear  in  our  table  would  appear  to  have  had  the 
benefit  of  a  larger  grain  movement.  At  all  events  the 
Western  grain  movement  ran  considerably  in  excess 
of  that  of  last  year,  and  shows  still  larger  expansion  as 
compared  with  two  years  ago.  For  the  five  weeks 
ending  July  1  the  deliveries  of  wheat  at  the  Western 
primary  markets  were  13,300,S42  bushels,  as  against 
9,982,923  bushels  in  the  corresponding  five  weeks  of 
1910.  The  deliveries  of  corn  were  20,991,354  bushels, 
against  17,000.390  bushels,  and  the  deliveries  of  oats 
19,143,892  bushels,  against  12,581,130  bushels.  Add- 
ing barley  and  rye,  in  which  there  was  a  falling  off,  the 
deliveries  of  the  five  cereals  for  the  five  weeks  this  year 
were  01,514,313  bushels,  against  45,933,409  bushels  in 
1910  and  only  39,742,922  bushels  in  1909.  It  is  thus 
evident  that  there  was  a  substantial  augmentation  in 
the  Western  grain  movement — a  fact  which  should 
have  swelled  the  totals  of  earnings — whereas  many 
of  the  roads,  as  we  have  already  seen,  are  obliged  to 
report  decreases,  indicating,  hence,  a  shrinkage  in 
other  classes  of  traffic.  The  details  of  the  Western 
grain  movement  in  our  usual  form  are  set  out  in  the 


following  table: 


WESTERN  GRAIN  REPORTS. 


Flour, 
(bbls.) 


Wheat, 
(bush.) 


589.290 
384,200 


Five  weeks  end- 
ing July  1. 
Chicago — 

1911 520,634 

1910 593,305 

Miliraukce — 

1911 330,020 

1910 272,885 

St.  Louis — 

1911 218,280 

1910 223.340 

Toledo — 

1911- 

1910 

Detroit— 

1911 

1910 

Cleveland — 

1911 

1910 

Peoria— 

1911 238.600 

1910. 223,400 

Duluth  — 

1911... 72.005     1,804,571 

1910 68.370 

^finneapo'.is  — 

1911 

1910 

Kansas  City — 

1911 

1910 


Corn, 
(bush.) 


Oats, 
(bush.) 


1.899.100  17,486,200  10.964,900 
514,100     9,235,350     6,989,600 


885,720     1,921,000 
819,250        758,300 


1.087.142     2,909.245     2,105,050 
607.964     2,241,065     1.353,190 


Barley, 
(bush.) 

915,000 
1,809,400 

464,100 
828,100 

4.200 
35,100 


24,395 
19.285 

2,384 
13.597 


204,000 
131,000 

152,116 
144,639 

53.750 
34,118 

40,333 
60,000 


942,432 

5.905.840 
5,856,420 


440,600 
407,400 

186,356 
244,158 

427,470 
380,043 

1.164,901 
1,479.608 

471,592 
350,842 

915,470 
941,680 


1,564.700  2,103,800 
1,308,050  1.501,000 


343,500 
152,250 

284,259 
153,490 

186,253 

271,907 

787.571 
944,275 

759,029       968 
811,514  1.201,498 

1,131.030    477,800 
956.910  1.388,680 


661,300 

189,700 


5,167 

83,600 
161,000 


Rye. 
(bush.) 

53,500 
115,000 

30,580 
52.020 

5,436 
21,100 


5,500 


1.000 
44,000 

461 
30,839 

41,580 
71,610 


Total  of  all— 

1911. 1,406.318   13,300,842  26,991.354   19,143,892     1,945,668       132,557 

1910.. 1,414.182     9.982,923   17.600.396  12,581,136     5,428,945      340.069 

Southern  roads  on  their  part  had  to  contend  with  a 
reduced  cotton  movement.  The  movement  was  con- 
sidered small  last  year,  but  the  present  year  it  dropped 
to  still  lower  figures.  The  shipments  overland  reached 
only  31,900  bales  in  June  1911,  against  51,430  bales  in 
1910  and  04,129  bales  in  1909,  while  the  receipts  at 
the  Southern  outports  aggregated  no  more  than  71,058 
bales,  against  110,408  and  175,885  bales,  respectively, 
in  the  two  preced  ng  years,  as  may  be  seen  from  the 
following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  JUNE,  AND  FROM 
JANUARY   1  TO  JUNE  30   1911.   1910  AND   190'J. 


Ports—  1911. 

Galveston bales.  12.191 

Port  Arthur,  &c 34 

New  Orleans 34,155 

Mobile 459 

Pcnsacola,  4c 4,451 

Savannah 11,454 

Brunswick 302 

Charleston 3,274 

Georgetown 12 

Wilmington -  2.042 

Norfolk 3.294 

•  rt  News,  &c.     


1910. 

19,028 

700 

5.'i.:t71 

5.220 

540 

16.312 

6.397 

3*193 
8,033 

348 


190  1 
61,786 

i;,.:..:; 

46.1K7 
.->.:<;s 
.',..'.-,1 

22,397 

1,   29 

I.-, 

1.240 

11,685 

555 


Since  January   1 

1,194,089 
12,169 

865.11 'i 
131.791 

106,871 
61,650 

114,116 

13,880 


1911. 

1!/1D. 

667,510 

685.31 ! 

266,888 

107.515 

596,085 

.-,-,1  \:, 

73.557 

86,394 

57,453 

298,262 

53.286 

:;7.iu 

74.^; 1 

41.471 

136,189 

137,023 

1.140 

7.2./) 

for  instance,  leads  with  a  decrease  of  $521 ,203,  though 
this  may  be  somewhat  reduced  when  audited  results 
aic  available,  since  comparison  is  with  actual  figures 
of  earnings  in  1910,  which  usually  run  in  excess  of  the 
early  estimates.  The  Colorado  &  Southern  stands 
second  in  the  list  of  decreases,  its  falling  off  amounting 
to  $307,437,  and  this  road's  revenues  have  latterly 
been  undergoing  tremendous  shrinkage,  the  falling  off 
for  June  being  nearly  25*%.  The  depression  in  the 
mineral  industries  and  the  falling  off  in  the  ore  traffic  in 
Colorado  are  understood  to  be  responsible  for  the 
shrinkage.  It  is  to  be  observed,  however,  that  the 
present  year's  gross  earnings  on  this  road  are  not  only 
very  much  smaller  than  they  were  last  year,  but  they 
are  the  smallest  of  any  year  since  1900.  The  Denver 
&  Rio  Grande,  which  is  also  a  Colorado  system,  but 
with  a  much  larger  extent  of  road,  has  suffered  a 
decrease  from  1910  of  only$5G,G00.  Southern  roads  this 
time  are  also  largely  represented  in  the  decrease  column, 
which  seems  only  natural  in  view  of  the  falling  off  in 
the  cotton  traffic  and  the  depression  in  the  iron  and 
steel  industry.  The  Louisville  &  Nashville  has  a  loss 
of  $183,448,  the  Texas  &  Pacific  a  loss  of  $113;979,  the 
Southern  Ry.  a  decrease  of  $50,927,  and  several  other 
Southern  roads  smaller  decreases.  The  Seaboard  Air 
Line,  on  the  other  hand,  as  heretofore,  is  able  to 
show  improved  earnings,  recording  an  increase  of 
$03,934. 

Among  the  separate  roads  distinguished  for  increases 
(aside  from  the  Canadian  systems)  may  be  mentioned 
the  Illinois  Central,  which  reports  a  gain  of  $198,535, 
the  Chicago  &  Alton,  which  has  a  gain  of  $180,189, and 
the  Missouri  Kansas  &  Texas,  which  has  added 
8155,572.  It  is  likely  that  in  these  instances,  and 
also  in  some  others,  the  situation  as  to  the  coal  traffic 
was  better  this  year  than  it  had  been  last  year,  when 
strikes  at  the  bituminous  coal  mines  acted  for  a  con- 
siderable period  to  reduce  the  coal  output.  In  the 
following  we  show  all  changes  in  earnings  for  the  separ- 
ate roads  for  amounts  in  excess  of  $30,000,  whether 
increases  or  decreases. 

PRINCIPAL   CHANGES    IN    GROSS   EARNINGS    IN   JUNE. 


Canadian  Pacific 

Grand  Trunk  of  Canada. . 

Canadian  Northern 

Illinois  Central 

Chicago  &  Alton 

Missouri  Kansas  &  Texas 

Chesapeake  &  Ohio 

Seaboard  Air  Line 

Wabash 

M  issouri  Pacific 


Increases. 

$636,000 

472,376 

236,700 

198,535 

180,199 

155,572 

64,307 

63.934 

44,947 

33,000 


Representing  10  roads  in 

our  compilation $2,085,570 


Decreases. 

Great  Northern $521,263 

Colorado  &  Southern 307,437 

Louisville  &  Nashville 183,448 

Texas  &  PacUlc 113,979 

Minn  St  Paul  &  S  S  M 113,857 

Buffalo  Roch  &  Pittsb...  98,174 

Minneapolis  &  St  Louis..  61.918 

Southern  Railway 56,927 

Denver  &  Rio  Grande 56.600 

Ala  New  Oil  &  Texas  Pac  54,391 

Cin  New  Orl  &  Texas  Pac  45.272 

Detroit  Toledo  &  Ironton  41,670 

Alabama  Great  Southern.  31,434 


Representing  13  roads  In 

our  compilation $1,680,370 

To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earings  of  leading  roads, 
arranged  in  groups,  according  to  their  geographical  lo- 
cation. The  feature  which  will  attract  chief  attention 
in  these  six-year  tables  is  that  in  numbers  of 
cases  the  1911  earnings  were  do1  as  large  as  they  had 
been  in   1907 — four  years  before. 

EARNINGS  OK  SOCTHWI.sl  ERN   GROUP. 


Total 71.658     116.468     175.885     2.265.913      1,964.066     3.408.041 

The  falling  off  in  earnings  on  some  of  the  - 
roads  reaches  large  proportions.     The  Great  Northern  . 


June. 

1911. 

1,045.801 
1.875.800 

621.000 
2,121,723 
4,257,000 

844,977 
1,046,302 

1910. 

s 

1 ,35 

1,932,400 
64.?  .000 

i.gei 

4,224,000 

868.916 

1.  160.281 

1909 

S 

1,100.268 
1.94 

2,113.161 

815.152 
1.241 

1906 

Colo.  &  Sou.» 
Denv  A  itio  Gr 
ini  A  Ql  North 

.   'i  a 

1    IVi- 
SI  Lotus  Sou  W 
k  Pac 

1.1  ' 

ii.767 

1 
3.751 

5 
1,01 

,.15! 

1,730,1 1 1 

S 
1,188 

1.1  - 

1.61 

1,517 

Total 

ll,Ri2.603 

12.145.986 

1 1,016,285 

10.281.814 

•  IncluM's  .ill  affiliated  lines  except  Trinity  A    Bn  Kit. 

alncludi     ihi    Telia  Central  In  1911 
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EAR? 

IINGS  OF 

SOUTHERN  GHOUF 

Jwe. 

1911. 

$ 

1910. 

S 

1909. 

$ 

1908. 

$ 

1907. 

1906. 

$ 

S 

Ala  Great  Sou . 

339.517 

370,951 

293,382 

293,197 

345,182 

317,083 

AIM  N  O  &  T  P 

— 

SOiNli. 

263,211 

283,159 

235, 85G 

211,  ,"66 

256,996 

204,498 

Ala  &  Vieks. 

123,348 

140,462 

107,468 

109,172 

121,201 

108,572 

Vic!<sShr&  P 

102,274 

119,601 

103,082 

106,444 

127,383 

113,246 

All  Blrm  &  All 

210.877 

193,715 

158,526 

134,566 

155,606 

107,782 

Cent  of  Georgia 

873,500 

SCI, 600 

749,605 

811,801 

785,927 

849,259 

Ohcs&Ohlo.r. 

2,579,867 

2,515,560 

2,417,593 

1,923,424 

2,430,680 

2,196,555 

Cln  N  0  &  T  P 

753,649 

798,921 

673,669 

597,111 

788,613 

751,697 

[jQuls<feNashv.6 

4,050,380 

4,233,808 

3,527.707 

3,425,651 

3,906,113 

3,649,881 

Mobile  &  Ohio. 

892,905 

922,624 

789,941 

722,807 

931,151 

810,292 

Seaboard  A  L_ 

1,658,607 

1,594,673 

1,374,922 

1,163.379 

1,377,574 

1,218,818 

Southern  Rv.. 

4,468,627 

4,525,554 

4,052,586 

3,840,946 

4,609,30s 

4,293.570 

Yazoo  &  MIssV 

725,765 

726,336 

663,410 

0619.958 

733,867 

716.168 

Total 

17.042,505 

17,280,964 

15,127,747 

13,960,322 

16,569,598 

15,397,421 

a  Includes,  beginning  with  tnis  year,  some  large  items  or  Income  not  previously 
Included  in  monthly  returns. 

6  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  In  1911,  1910 
and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1   1910. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH     PACIFIC    GROUP. 


June. 

1911. 

1910. 

1909. 

1908. 

1907 

1906. 

S 

S 

$ 

$ 

S 

S 

Canadian  Pac. 

9,040,000 

8,404,000 

6.550.153 

5,555,835 

6,817,712 

5,477,351 

Chic  Grt  West* 

1,021,050 

1,000,407 

881,893 

593,212 

718,330 

615,979 

Dul  So  Sh  &  A 

291,206 

301,887 

269,483 

200.347 

305.501 

276,257 

Great  Northern 

5,518,223 

66,039.486 

64.753,751 

63.657,166 

5,211,486 

4,673,832 

Iowa  Central.. 

251,265 

266,434 

243,816 

?21,595 

234.536 

242,062 

Minn  &  St  I... 

368,607 

430,525 

352,093 

288,267 

352,128 

326,671 

M  St  P  &  SSMo 

1,813,013 

1,926,870 

1,636,201 

1,481.751 

1,878,802 

1,627,572 

Total.. 

18,303,370 

18,369,609 

14,687,390 

11,993,173 

15,518,495 

13,239,724 

♦Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1911,   1910,    1909  and   1908. 

a  Includes  Chicago  Division  in  1911,  1910,  1909  and  1908:  for  previous  years  we 
nave  combined  Minn.  St.  Paul  &  S.  S.  M,  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


June. 

1911. 

1910. 

1909. 

1908. 

1907.             1908. 

S         1 

S 

S 

8 

$          1          S 

Buft  Roch  &  P 

814,236, 

912,4)0 

722.423 

524.334 

882,458        491,190 

Ch  Ind  &  Louis 

526,556 

509,170 

472.239 

428,959 

502,232        498,956 

Gr  Trk  of  Can  1 

1 

Gr  Trk  Wes)- 

4,437,438 

3,965,062 

3,506.056 

3.420,857 

3,828,780    3,559  500 

Det  GHiS'MI 

1 

Canada  A  tl.  J 

1 

Illinois  Central 

64,845,387  64,646,852 

o4.51S.688 

04.360. 933 

4,882,894    4,300,388 

Tol  Peor  &  W. 

101,095 

96.149 

85,189 

106,998 

129,556        100,950 

Tol  St  L  &  W  . 

303,236 

306,306 

294,195 

281.075 

377,177        345,910 

Wabash   

2,502,290 

2,457.343 

2,301,436 

2,147,467 

2,493,795    2,321,341 

Total 

13,530,238  12,893,292 

11.900.226 

11,270,623 

13,098,892  11,618,241 

a  Embraces  some  large  items  of  income  not  previously  included  in  monthly  returns. 
6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items 

GROSS  EARNINGS  AND  MILEAGE  IN  JUNE. 


Nam?  o]  Road. 


Ala  Great  Southern.  _ 

Ala  New  Orl  &  T  P— 

N  O  &  Nor  East... 

Ala  &  Vicksburg 

Vicks  Shrev  &  Pac. 

Ann  Arbor 

Atlanta  Birrn  &  Atl. . 

Belief  onte  Central 

Buff  Roch  &  Plttsb.. 
Canadian    Northern.. 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio.. 

Chicago  &  Alton 

Chicago  Gt  Western  __ 
Chicago  Ind  &  Louisv 
Cine  N  O  &  Tex  Pac. 
Colorado  &  Southern. 
Denver  &  Rio  Grande 
Detroit  &  Mackinac. . 
Detroit  Toledo  &  Iron 
Duluth  South.  Sh  &  At 

Georgia  Sou  &  Fla 

Grand  Trunk  of  Can.l 
Grand  Tr'k  West_[ 
Det  Gr  Hav  &  Mil 
Canada  Atlantic. .J 

Great  Northern 

Illinois   Central 

Internat  &  Gt  Nor... 

Iowa  Central 

Louisv  &  Nashville. - 
Macon  &  Birm'ham.. 

Mineral    Range 

Minneap  &  St  Louis. _ 
Minn  St  P  &  S  S  M. 
Missouri  Kan  &  Tex.a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon. . 
Rio  Grande  Southern. 
St  Louis  Southwestern 
Seaboard  Air  Line.  _ 
Southern  Railway. . 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West— 

Wabash 

Yazoo  &  Miss  Valley. 

Total  (49  roads)... 
Net  increase  (0.56%). 
Mexican  Roads  (not  in 
Interoceanic  of  Mex._ 

Mexican   Railway 

Nat  Rys  of  Mexico. x. 


Gross  Earnings. 


Mileage. 


1911. 


S 
339,517 

263,211 

123,346 

102,274 

176,924 

210,877 

6,753 

814,236 

1,465,300 

9.040,000 

873,500 

2,579,867 

1,279,015 

1,021,056 

526,556 

753,649 

1,045,801 

1,875,800 

90,290 

114,674 

291,206 

170,319 

4,437,438 


5,518 

4,845 

621 

251 

4,050 

9 

60 

368 

1,813 

2,121 

4,257 

892 

33 

42 

844 

1,658 

4,488 

J/7 

1,046 

101 

303 

2,502 

725 


223 
387 
000 
,265 
,360 
,016 
,287 
,607 
,013 
,723 
,000 
,905 
,100 
,481 
,977 
,607 
,627 
,611 
,302 
,095 
,236 
,290 
,765 


1910. 


370,951 

283.159 

140,462 

119,601 

153,278 

193,715 

8,004 

912,410 

1,228,600 

8,404,000 

861,600 

2,515,560 

1,098,816 

1,000,407 

509,170 

798,921 

1,353,238 

1,932,400 

107,697 

156,344 

301,887 

168,481 

3,965,062 


64,144,486 


6,039 

4.646 

643 

266 

4,233 

9 

65 

430 

1,926 

1,966 

4.224 

922 

33 

54 

866 

1.594 

4,525 

V6 

1.160 

96 

306 

2.457 

726 


,486 
,852 
,000 
,434 
,808 
,805 
278 
525 
870 
.151 
,000 
,624 
,381 
973 
,916 
,673 
,554 
,582 
,281 
,149 
,306 
,343 
,336 


Inc.    (+)    or 
Dec.    (— ).       1911.    1910. 


— 31,434 


— 19 
— 17 

— 17 

+  23 

+  17 

— 1 

— 98 

+  236 

+  636 

+  11 

+  64 

+  180 

+  20 

+  17 

— 45 

— 307 

— 56 

— 17 

—41 

—10 

+  1 


,948 
,116 
,327 
,646 
,162 
,251 
,174 
700 
,000 
900 
307 
199 
649 
386 
272 
437 
600 
407 
670 
681 
838 


+  472,376 


63,787.090 


eluded  in  to  tal)  — 

732.600  830,664 

634,800  719.500 

5,298,410       0,029,481 


— 521 
+  198 

22 

— 15 
— 183 

— 4 

—61 

— 113 

+  155 

+  33 

— 29 

— 12 
—21 
+  63 
— 56 

+  1 

—113 

+  4 

— 3 

+  44 


,263 
,535 
,000 
,169 
,448 
-789 
,991 
918 
857 
572 
000 
,719 
-281 
,492 
,939 
,934 
,927 
,029 
,979 
,946 
,070 
,947 
-571 


309        309 


195 

142 

171 

301 

661 

27 

568 

3,386 

10,462 

1,915 

2,232 

1,025 

1,495 

616 

336 

1,957 

2,544 

369 

441 

610 

395 


195 

142 

171 

301 

670 

27 

568 

3,215 

9,913 

1,015 

1,939 

998 

1,487 

615 

336 

2,032 

2,505 

360 

441 

613 

395 


4,528   4,528 


-357,396 


— 98,064 
— 54.700 
—731,071 


7,347 

4,574 

1,160 

558 

4,601 

105 

127 

1,027 

3,763 

3,394 

7,234 

1,114 

184 

180 

1,499 

3,040 

7,039 

92 

1,885 

247 

451 

2,514 

1,372 


7,129 

4,551 

1,160 

558 

4,595 

105 

127 

1,027 

3,532 

3,072 

7,171 

1,114 

184 

180 

1,476 

2,995 

7,050 

92 

1,885 

247 

451 

2,514 

1.372 


88,19886,262 


1,035    1,018 

375       361 

6,147   6,166 


a  Includes  the  Texas  Central  in  1911  only. 

x  Now  includes  Mexican  International  in  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  123 
shares,  of  which  37  shares  were  sold  at  the  Stock  Exchange 
and  86  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  18  shares.  Ten  shares  of  Hano- 
ver National  Bank  stock  were  sold  at  645,  an  advance  of  10 
points  over  the  price  paid  at  the  last  previous  sale,  which 
was  made  the  latter  part  of  May. 

Shares.     BANKS — New  York.       Low.    High.  Close.     Last  previous  sale. 

*15  Commerce,  Nat.  Bank  of 212        216        212        July    1911 —     216 

£28  Fourth  National  Bank 202%   200       205       July    1911 —     205 

14  Gallatin  National  Bank 336%  336%   336%  April  1911 —     343 

*10  Hanover  National  Bank 645       645       645       May    1911 —     635 

25  Jefferson  Bank 151%   151%   151%   Dec.    1910 —     185 

31  Meshan.  &  Metals  Nat.  Bk.  265  266  266  June  1911—  272 
TRUST  COMPANIES— New  York. 

10  N.  Y.  Life  Ins.  &  Trust  Co. .1050  1050  1050  Feb.  1911 —  1106 
8  Savoy  Trust  Co 91  91  91        July    1911 —       25 

*  Sold  at  the  Stock  Exchange,  x  Of  this  amount,  12  shares  were  sold 
at  the  Stock  Exchange. 

— New  postal  savings  depositories  named  this  week  brings 
the  total  now  designated  up  to  1,150. 

— Dispatches  from  Washington  this  week  state  that  banks 
and  merchants  will  have  no  cause  to  complain  of  a  shortage 
of  small  bills  this  summer  and  autumn  if  the  Treasury  De- 
partment's plans  work  out.  According  to  the  report,  all 
large  denominations  of  silver  certificates  are  being  destroyed 
as  they  come  into  the  Treasury  and  $1  bills  are  being  issued 
in  their  stead.  It  is  added  that  if  that  does  not  supply  the 
demand  the  Treasury  is  ready  to  issue  $1  greenbacks,  though 
this  will  only  be  done  in  an  emergency. 

— During  the  week  a  number  of  proposed  amendments 
to  the  Canadian  reciprocity  bill,  now  in  the  U.  S.  Senate, 
have  been  defeated.  The  first  of  these  was  the  rejection  on 
the  8th  inst.,  in  a  test  vote  of  32  to  14,  of  the  amendment 
offered  by  Senator  Cummins,  putting  meats  and  meat  prod- 
ucts on  the  free  list.  On  the  10th  inst.  other  amendments 
of  Senator  Cummins  were  defeated,  these  including  one 
authorizing  President  Taft  to  abrogate  the  treaty  with 
Canada  whenever  Canada  should  violate  the  conditions  of 
the  agreement  and  by  proclamation  to  restore  the  duties  as 
they  now  exist.  This  was  lost  by  a  vote  of  38  to  19.  The 
Cummins  amendment,  which  proposed  to  transfer  from  the 
dutiable  list  to  the  free  list  certain  canned  goods  and  flour 
and  other  products  of  cereals,  was  defeated  by  a  vote  of  52 
to  14;  an  amendment  placing  agricultural  implements  on  the 
free  list  failed  by  a  vote  of  53  to  12,  and  the  free  listing  of 
cutlery,  &c,  was  defeated  by  a  viva  voce  vote;  in  another 
Cummins  amendment  to  put  automobiles,  including  rubber 
tires,  on  the  free  list,  next  taken  up,  Senator  Bristow  de- 
manded a  roll-call,  but  there  was  not  a  sufficient  number  of 
Senators  seconding  his  demand  to  enable  Senator  Bristow 
to  command  the  ayes  and  noes.  A  further  amendment 
offered  by  Senator  Cummins  for  free  lumber  was  rejected  by  a 
vote  of  51  to  12.  Free  coal,  free  iron  ore  and  steel,  free 
leather  products,  free  cottons  and  free  silks  were  all  defeated 
without  record  votes.  A  proposal  of  Senator  Bailey  to 
attach  to  the  reciprocity  bill  a  farmers'  free  list  bill,  similar 
to  that  already  passed  by  the  House,  was  voted  down  on  the 
12th  inst.  The  Senator  later  offered  as  another  amendment 
to  the  reciprocity  measure  the  Underwood  bill,  reducing  the 
tariff  on  raw  wool.  In  all  these  amendments  the  aim  has 
been  to  defeat,  if  possible,  reciprocity  itself,  and,  recognizing 
this,  those  in  favor  of  reciprocity  have  voted  down  all  amend- 
ments without  regard  to  their  character  or  merits,  and  re- 
gardless of  individual  sentiment  on  the  same  as  individual 
propositions. 

The  Senate  unanimously  approved  yesterday  the  Penrose 
agreement  providing  for  votes  on  the  following  questions  in 
the  order  indicated  herewith:  Reciprocity  bill,  July  22; 
wool  revision,  July  27;  farmers'  free  list  bill,  Aug.  1;  reap- 
portionment bill,  Aug.  3;  Arizona  and  New  Mexico  State- 
hood bill,  Aug.  7. 

— It  is  understood  that  a  bill  has  been  introduced  in  the 
New  York  Legislature  by  Senator  Newcomb  intended  to 
prohibit  trust  companies  from  issuing  statements  to  the 
public  or  to  their  depositors,  inviting  investments  in  securi- 
ties, and  from  doing  a  brokerage  business  in  stocks  and  bonds. 
— A  bill  of  Senator  Grady's  permitting  trust  companies 
as  well  as  banks  to  be  used  as  depositories  for  State  funds, 
with  the  consent  of  the  State  Comptroller,  is  reported  to  have 
passed  the  Assembly. 

— The  bill  extending  for  five  years  from  Dec.  31  next  the 
time  in  which  life  insurance  companies  may  dispose  of  their 
corporate  stockholdings  was  passed  by  the  New  York  Senate 
on  the  13th  inst. 
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— The  bill  affecting  private  bankers,  intended  to  make 
more  stringent  the  law  passed  last  year  governing  their 
operations,  was  signed  by  Gov.  Dix  on  June  21.  One  of  the 
principal  amendments  made  is  understood  to  be  directed 
against  small  private  bankers  which  have  during  the  year  in- 
corporated their  business  as  express  companies  to  escape  the 
restrictions  under  the  1910  Act.  The  law  as  annulled  also 
authorizes  the  State  Comptroller  to  examine  into  the  finan- 
cial condition  of  the  bankers  which  are  subject  to  its  pro- 
visions, and  where  hazardous  conditions  are  shown,  requires 
him  to  report  the  facts  to  the  Attorney-General,  who  will 
thereupon  institute  liquidation  proceedings. 

— In  a  suit  brought  to  recover  on  bills  of  lading  issued  in 
the  name  of  Durant  &  Elmore,  the  grain  firm  of  Albany 
which  suspended  in  May  1910,  judgment  has  been  entered 
against  the  Delaware  A  Hudson  Company.  The  suit  was 
brought  in  the  name  of  Elizabeth  H.  Denike,  private  secre- 
tary to  W.  E.  Frew,  President  of  the  Corn  Exchange  Bank 
of  New  York,  to  whom  was  assigned  the  claims  of  the  bank 
and  Otto  Keusch,  a  member  of  the  New  York  Produce  Ex- 
change. The  plaintiff  sought  to  recover  from  the  road 
§11:2.000,  with  interesl  from  Jan.  1  1910,  because  of  its 
failure  to  deliver  property  covered  in  bills  of  lading  on  which 
advances  had  been  made  by  Mr.  Keusch,  and  which  docu- 
ments had  been  accepted  by  the  Corn  Exchange  Hank  as 
security  for  loans.  In  deciding  in  favor  of  the  plaintiff, 
who  is  awarded  a  verdict  of  S91,000,  the  jury  in  the  Supreme 
Court  on  June  30  found  the  carrier  responsible  for  the  docu- 
ments signed  by  its  dul}-  authorized  agent.  During  I  he 
trial  it  was  alleged  that  H.  C.  Palmer,  whije  employed  by  the 
Delaware  «.t  Hudson  Co.  as  freight  agent,  signed  blank  bills 
of  lading  and  turned  them  over  to  Gibson  Oliver,  Treasurer 
of  the  Durant  &  Elmore  Company,  who  negotiated  the 
documents  and  secured  large  advances  of  money  from  cus- 
tomers without  the  delivery  of  the  grain.  It  was  the  prac- 
tice, it  is  stated,  to  draw  drafts  on  two  or  more  concerns  for 
the  value  of  a  single  shipment,  the  bills  of  lading  being  filled 
out  to  suit.  In  that  way,  it  is  asserted,  one  of  the  firm's  cus- 
tomers would  actuall}'  receive  the  goods,  while  the  others 
would  not.  Unaware  of  any  irregularities,  Mr.  Keusch  and 
other  grain  men  paid  the  drafts  forwarded  by  Oliver,  and 
used  the  bills  of  lading  as  collateral  in  securing  advances 
from  local  banks.  The  jury  reached  the  conclusion  that, 
since  the  bills  of  lading,  purporting  to  have  been  signed  by 
a  representative  of  the  railroad  company,  formed  a  justifia- 
ble basis  for  loans,  the  claimant,  in  loaning  money,  must  be 
construed  to  have  exercised  reasonable  precaution.  On  the 
8th  inst.  Supreme  Court  Justice  Cohalan  denied  a  motion  for 
a  new  trial  in  the  action  brought  against  the  road.  Palmer 
and  Oliver  were  indicted  on  charges  of  grand  larceny  a  year 
ago,  following  the  failure  of  the  firm. 

— The  death  of  James  Pettit,  President  of  the  Peavey  Grain 
Co.  of  Chicago,  on  Saturday  last  has  disclosed  a  shortage 
placed  at  approximately  81,000,000,  represented  in  paper 
held  by  Chicago  banks,  practically  all  of  which  is  said  to  be 
unsecured.  The  grain  company  on  the  10th  inst.  decided 
to  retire  from  the  commission  business,  and  on  the  11th  i: 
a  bankers'  committee,  consisting  of  H.  E.  Otte,  Vice-Presi- 
dent of  the  National  City  Bank  of  Chicago,  J.  M.  Greata, 
Chicago  Manager  of  the  Bank  of  Montreal,  and  Frank  O. 
Wet  more,  Vice-President  of  the  First  National  Bank, 
assumed  all  obligations  of  the  grain  company  and  took  over 
its  assets.  The  stock  of  the  Peavey  Grain  Co.  is  owned  by 
F.  H.  Peavey  &  Co.  of  Minneapolis.  On  Wednesday  ;i  joinl 
committee  of  Minneapolis  and  Chicago  bankers  was  named 
to  take  charge  of  the  financial  affairs  of  F.  H.  Peavey  &  Co., 
working  in  conjunction  with  the  Chicago  committee;  the  fol- 
lowing day  the  assets  of  the  latter  were  temporarily  turned 
over  to  the  Minneapolis  Trust  Co.  as  trustee,  to  be  held 
pending  an  adjustment  of  its  business  and  as  security  for 
the  indebtedness  of  F.  H.  Peavey  &  Co.  The  announce- 
ments from  Minneapolis  report  the  issuance  of  a  statement 
by  the  joint  committee  of  Chicago  and  Minneapolis  bankers, 
which  said  that  the  turning  over  of  the  assets  of]  .  Ii  P  ivey 
&  Co.  had  been  deemed  advisable  because  of  the  losse 
the  Peavey  Grain  Co.  and  the  fact  that  F.  H.  Peavej  &  Co. 
has  out-  -  of  approximately  $2,050,000  due 

before  Aug.  1.     Th  •  tnenl  adds  that  the  company  had 

planned  to  meel  ,;  ■-•■  obligations,  which  consist  of  aboul 
SI. 300,000  due  to  banks  by  F.  B.  Peavey  &  Co.  and  1750,000 
due  on  paper  of  subsidiary  companies  before  \.ug.  I;  I  ul  thai 
the  losses  of  t;  y  Grain  Co.  made  the  turni  r  of 

the  ible.     The  ated,  consi 

stock  in  elevator  companies,  boat  lines  and  other  ii 


amount  to  $4,700,000,  and  the  bankers'  committee  lias  full 
authority  to  dispose  of  the  assets  deposited.  A  statement 
attributed  to  Vice-President  I',  15.  Wells  of  F.  11.  Peavey  iV 

Co.  during  the  week  said: 

Eventually  we  expect  to  pay  every  obligation  »r  the  Peavey  Grain  Co. 
at  Chloago.  it  win  take  a  little  time,  Inasmuch  as  nothing  will  be  done 
which  might  Impair  tie'  existing  claims  against  the  F,  n.  Peavey  fc  Co. 
However,  nothing  is  guaranteed,     uv  desire  to  liquidate  all  olalms,  bul 

tiie  action  is  voluntary.  The  assets  of  r.  it  i'eaveyj&  Co  amount  to  two 
and  one-half  times  its  liabilities. 

Private  speculations  by  Mr.  Pettit  in  wheat   and  oats,  on 

the  credit  of  the  company,  is  alleged  to  have  been  responsible 

for  the   shortage   in   the   grain    company.     Mr.    Pettit    was 

drowned  in  Lake  Michigan  a  week  ago. 

— Discussing    "Currency    Legislation"    before    the    Ohio 

Bankers'  Association  at  its  annual  gathering  at  Cedar  Point 
on  the  6th  and  7th  inst.,  George  M.  Reynolds,  President  of 
(he  Continental  &  Commercial  National  Bank  of  Chicago, 
had  the  following  to  say  in  his  comments  bearing  on  Mr. 
Aldrich's    plan: 

The  plan  that  has  been  presented  does  not  mean  a  revolution  In  any  form, 
but  it  means  only  the  augmentation,  and  not  In  a  very  marked  degree  al 
that,  of  our  present  national  banking  system.  It  does  not  interfere  with  a 
single  function  which  the  banks  of  the  country  enjoy  to-day,  except  that 
perhaps  the  Government  deposits  will  be  taken  away  fiom  the  national 
banks  and  be  lodged  with  the  new  Institution,  and  that  the  Institution  shall 
have  the  right  to  perpetuate  or  continue,  at  least  for  the  time  being,  the 
circulation  that  is  now  in  existence  and  maintained  by  the  national  banks 
of  the  country. 

I  am  firmly  of  the  opinion,  and  so  are  all  of  the  people  who  have  given 
consideration  to  this  subject,  that  State  banks  and  national  banks  should 
share  alike  in  the  beneiits  which  will  accrue  to  the  profession  through  the 
establishment  of  this  institution. 

I  do  not  believe  that  it  is  possible  to  legislate  against  all  forms  of  specu- 
lation, but  I  do  believe  that  the  adoption  of  this  plan  will  be  perhaps  the 
best  possible  means  that  we  can  adopt  In  this  country  at  this  time  of  giving 
us  a  means  to  meet  these  conditions  and  curbing  to  the  best  of  our  ability 
these  infractions  of  the  laws  of  economics. 

The  proposed  bank  should  be  an  institution  which,  under  warrant  of  law, 
will  have  a  right  to  issue  credit  in  proportion  to  the  reasonable  requirement 
of  business,  but  which  at  the  same  time  will  be  so  safeguarded  against  over- 
expansion  and  inflation  that  it  will  minimize  the  dangers  through  the  right 
issue  of  credit. 

The  National  Resen  e  Association  is  calculated  to  provide  what  we  lack 
in  our  present  system.  It  proposes  to  promote  an  association  of  bankers, 
a  community  of  interest,  if  you  please,  an  organization  or  a  society  of 
bankers  alone,  who  in  that  capacity  will  make  the  word  co-operation  then- 
watchword  and  who  will  work  along  the  lines  of  making  the  resources 
which  they  control  and  command  work  to  the  greatest  advantage  of  the 
greatest   number. 

The  whole  matter  has  been  arranged  with  a  view  of  providing  credit 
which  comes  automatically  and  naturally  as  the  result  of  business  trans- 
actions. Reserves  are  to  remain  just  as  they  are,  except  that  part  of  the 
reserves  which  banks  carry  in  their  own  vaults  will  be  carried  in  the  re- 
serve bank  and  a  credit  on  the  books  of  the  association  will  be  counted  the 
same  as  if  the  money  was  in  the  bank's  vault. 

Incidentally,  attacks  upon  corporations  were  criticized  by 

Mr.  Reynolds,  and  on  this  point  he  said: 

I  maintain  that  capital,  when  used  in  large  amounts  through  corporations 
or  otherwise,  owes  a  duty  to  the  public;  but  when  that  duty  has  been  dis- 
charged, the  public  should  discriminate  and  protect  those  corporations  and 
individuals  who  are  deserving,  and  confine  punishment  to  those  who  are 
guilty.  If,  as  I  travel  down  one  of  your  crowded  streets,  some  one  snatches 
my  purse,  and  to  avoid  detection  or  capture  the  culprit  runs  into  the  crowd 
and,  angered.  I  use  a  gun  and  shoot  at  random  into  that  crowd,  chancing 
that  I  will  hit  the  thief,  but  knowing  the  probabilities  are  I  will  wound  some 
one  else,  I  would  no  doubt  be  mobbed  for  showing  such  disregard  for  the 
welfare  of  those  innocent  of  wrong-doing.  This,  my  friends,  is  precisely 
the  attitude  of  the  public  to-day  in  its  treatment  of  corporations.  The  cor- 
rection of  these  abuses  must  necessarily  depend  upon  a  sane  and  conserva- 
tive public  sentiment,  using  discriminating  sense  in  it-,  treatment  of  them. 

A  resolution  adopted  at  the  convention  endorsed  the 
plans  for  currency  reform  as  outlined  by  the  Nat  ional  Monetary 
Commission  and  amended  in  accordance  with  the  suggestions 
of  the  Fxecutive  Council  of  the  American  Bankers'  Associa- 
tion— this  scheme,  in  the  opinion  of  the  Ohio  bankers, 
embodying  "in  its  fundamental  principles  a  satisfactory 
remedy  for  the  existing  deficiencies  in  our  banking  and 
currency  system."  The  bankers  also  placed  themselves 
on  record  as  favoring  the  application  of  the  taxation  laws 
of  the  State  "to  all  associations,  corporations  and  concerns 
which  receive  deposits  and  that  they  be  required  to  conform 
to  the  banking  laws  of  the  State." 

— A  resolution  condemning  the  proposed  reciprocity 
agreement  with  Canada  "as grossly  unjust  to  the  agricultural 

interests  of  this  State"  was  adopted  by  1  he  North  Dakota 
Bankers'  Association  at  il^  annual  convention  on  the  29th 
'lit .    at     FargO.      The    attitude    of    the    bankers    toward    the 

measure  is  further  reflected  in  their  commendation  of  "the 
courageous  and  able  fighl  made  by  our  Si  natore  and  repre- 
sentatives in  Congress  to  defeal  the  iniquitous  proposition 

that  it  is  attempted  to  saddl he  agriculturalists  of  the 

United  States".     The  association  d  h  ■  if  in  favor  of 

the  general  plan  proposed  by  the  National  Monel  i  ttt- 
nuVsion  embodying  the  organization  ional   Reserve 

Association.  It  also  urged  thai  the  National  Banking  haw 
be  amended  national  bank-  in  cities  and  towns 

with  a  population  of  20,000  or  l<    -  to  make  loans  secured 
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by  first  mortgages  on  improved  farms  in  the  aggregate  not 
above  25  or  30%  of  the  bank's  deposits,  to  the  end  that  more 
of  the  State  banks  might  be  converted  into  national  banks 
and  join  the  Reserve  Association  without  impairing  their 
usefulness  or  capacity  to  serve  the  localities  in  which  they  are 
situated. 

— The  United  States  Assay  Office  at  St.  Louis  has  been 
discontinued  by  Act  of  Congress,  which,  we  learn  from  the 
St.  Louis  "Republic,"  failed  to  make  an  appropriation  to 
maintain  the  office  after  June  30.  The  estimates  for  1912, 
according  to  the  annual  report  of  the  Director  of  the  Mint, 
recommended  that  the  offices  at  both  St.  Louis  and  Char- 
lotte, N.  C,  be  abolished;  it  was  decided  that  this  action 
be  taken  so  far  as  the  St.  Louis  office  was  concerned,  but  that 
the  Charlotte  office  be  continued.  In  the  case  of  St.  Louis, 
no  effort,  it  is  stated,  was  made  by  the  business  firms  of  the 
city  to  have  the  office  at  that  point  retained.  The  St.  Louis 
office  was  established  in  1881.  The  "Republic"  reports 
that  its  deposits  in  the  ten  years  since  1901  increased  from 
$89,255  per  annum  to  $725,666.  The  operation  of  the  office 
was  confined  by  law  to  the  purchase  of  gold  and  silver 
bullion  and  the  assaying  of  ores  for  gold  and  silver. 

— The  American  Savings  Bank  is  another  of  the  city  sav- 
ings banks,  in  addition  to  those  previously  enumerated 
during  the  past  few  weeks,  which  has  reduced  its  interest 
rate  from  4  to  3  }.-£%. 

— E.  F.  Roreback,  Chairman  of  District  No.  7  of  the 
National  Bank  Examiners,  with  headquarters  at  Chicago,  is 
to  succeed  Charles  A.  Hanna  as  National  Bank  Examiner  for 
New  York.  Mr.  Hanna  will  resign  the  latter  post  on 
August  1  to  become  Examiner  for  the  New  York  Clearing 
House    Association. 

- — An  order  authorizing  the  Fourteenth  Street  Bank 
of  this  city  to  change  its  name  on  August  15  to  the  Security 
Bank  of  New  York  was  signed  by  Justice  Lehman  of  the 
Supreme  Court  on  the  12th  inst.  The  contemplated  change 
was  indicated  in  these  columns  June  17,  when  announcement 
was  made  of  the  acquisition  of  substantial  holdings  in  the 
bank  by  James  G.  Cannon,  President  of  the  Fourth  National 
Bank,  and  some  of  his  associates. 

• — Clark  Williams,  formerly  Superintendent  of  Banks, 
and  late  Comptroller  of  the  State  of  New  York,  will  assume 
the  presidency  of  the  Windsor  Trust  Co.  on  Monday  next. 
At  the  same  time  Alfred  W.  Hudson,  formerly  a  Special 
Deputy  Superintendent  of  Banks  of  New  York,  will  become  a 
Vice-President  of  the  company.  As  reorganized,  the  in- 
stitution will  have  a  directorate  of  thirty  members. 
Twenty-two  of  these  have  already  been  selected,  leaving 
eight  still  to  be  named.  Of  those  now  composing  the  board, 
the  following  were  chosen  this  week:  Stephen  N.  Bond  of 
Bond  &  Goodwin;  Vernon  C.  Brown,  of  Vernon  C.  Brown  & 
Co.;  Alonzo  Burbank,  President  of  the  International  Paper 
Co.;  Emory  W.  Clark,  Vice-President  of  the  First  National 
Bank  of  Detroit;  Alfred  W.  Hudson,  Vice-President  of  the 
Company;  William  Lowell  Putnam  of  the  Waltham  Watch 
Co.  and  Walter  Baker  Co.;  Arthur  Turnbull  of  Post  &  Flagg; 
and  Clark  Williams,  President  of  the  company.  The  re- 
elected members  of  the  board  are  August  Belmont  Jr.  of 
August  Belmont  &  Co.;  Frank  O.  Briggs,  Treasurer  of  the 
Roebling  Construction  Co.;  James  A.  Burden,  President  of 
the  Burden  Iron  Works;  Frederick  L.  Eldridge,  Manager  of 
the  company's  Fifth  Avenue  Branch;  James  Gayley;  August 
Heckscher  of  the  New  Jersey  Zinc  Co.;  Robert  H.  McCurdy 
of  McCurdy,  Henderson  &  Co.;  A.  Gordon  Norrie;  Henry  T. 
Oxnard  of  the  American  Beet  Sugar  Co.;  Jordan  J.  Rollins 
of  Rollins  &  Rollins;  John  H.  Storer,  Treasurer  of  the  Wood- 
Harmon  Trusts;  Cornelius  Vanderbilt;  Charles  D.  Wetmore, 
of  Warren  &  Wetmore,  and  Egerton  L.  Winthrop  Jr.,  of 
Winthrop  &  Stimson.  The  capital  of  the  company  is 
$1,000,000  and  $1,000,000  is  being  contributed  to  its 
surplus  fund. 

— Following  the  merger  last  month  of  the  Madison  Trust 
Co.  of  this  city  with  the  Equitable  Trust  Co.,  the  stockholders 
of  the  latter  will  hold  a  special  meeting  on  the  27th  inst.  to 
act  on  the  question  of  enlarging  its  board  and  amending  its 
by-laws  accordingly.  It  is  proposed  that  the  directorate 
be  increased  from  twenty-four  to  thirty  members. 

— Lawrence  L.  Gillespie,  Vice-President  of  the  Equitable 
Trust  Co.  of  this  city,  will  give  up  his  connection  with  that 
institution,  and,  after  a  brief  vacation,  will  shortly  become 
a  partner  in  the  banking  firm  of  J.  S.  Bache  &  Co.  at  42 
Broadway,  New  York.  Mr.  Gillespie,  in  addition  to  his 
practical  trust  company  work,  has  been  actively  interested 


in  the  work  of  the  American  Bankers'  Association,  being  a 
member  of  its  Executive  Council,  and  in  the  Trust  Company 
Section  having  successively  served  as  Chairman  of  the 
Executive  Committee  and  First  Vice-President,  which  latter 
position  he  now  holds.  Mr.  Gillespie  is  thirty-four  years  of 
age,  a  director  of  the  Greenwich  Savings  Bank  and  a  gradu- 
ate of  Harvard. 

— The  Trust  Co.  of  America  of  this  city,  which  in  1907 
successfully  withstood  the  hardest  bank  run  endured  by  any 
existing  banking  organization,  reports  for  the  semi-annual 
period  ending  June  30  deposits  of  $33,141,884,  capital 
$2,000,000,  surplus  $6,000,000,  undivided  profits  $554,962, 
and  total  resources  $41,835,856.  On  Dec.  31  1907,  which 
was  the  date  of  the  first  bank  call  after  the  panic, itsdeposits 
were  $20,705,636;  by  Jan.  2  1911  they  had  increased  to 
$26,881,367,  and  at  the  last  bank  call,  June  7  1911,  reached 
$28,915,167,  while  the  latest  figures  make  them,  as  already 
stated,  $33,141,884  June  30. 

— John  F.  Oltrogge  has  been  elected  to  succeed  David  S. 
Mills,  resigned,  as  President  of  the  Audubon  National  Bank 
of  this  city.  Mr.  Oltrogge  became  a  director  of  the  bank 
in  January  1910.  He  is  associated  with  the  publishing  house 
of  P.  F.  Collier  &  Son. 

— Thomas  C.  Fry,  late  Treasurer  of  the  Rochester  (Pa.) 
Trust  Co.,  has  become  Cashier  of  the  Gotham  National  Bank 
of  New  York. 

— Edward  T.  Perine,  Vice-President  of  the  Windsor  Trust 
Co.  of  this  city,  will  shortly  retire  from  that  institution  to 
go  into  private  business.  Mr.  Perine  will  be  the  head  of  an 
auditing,  compiling  and  publishing  firm,  to  begin  business 
August  1st  with  offices  in  the  Singer  Building,  149  Broadway. 

— The  work  of  investigating  the  affairs  of  the  failed  Union 
Bank  of  Brooklyn  Borough  was  started  this  week  by  those 
delegated  to  conduct  the  inquir3r,  namely  Assemblyman 
Louis  Goldstein,  Edward  Lane  Dodge,  Deputy  Superintend- 
ent in  charge  of  the  Union  Bank  liquidation,  and  Assistant 
District  Attorney  Mitchell  May,  who  was  named  by  District 
Attorney  Clarke  to  assist  in  the  investigation.  The  first 
public  hearings  are  to  be  held  on  Monday  next. 

— The  Nassau  National  Bank  of  Brooklyn  Borough,  whose 
application  for  admission  to  membership  in  the  New  York 
Clearing-House  Association  has  been  approved  by  the 
Executive  Committee  of  the  Clearing  House,  will  begin 
clearing  through  the  Association  on  Monday  next. 

—At  a  meeting  of  the  directors  of  the  First  National  Bank 
of  Hoboken  on  June  28,  Herman  Goelz  was  appointed 
Assistant  Cashier. 

— George  Wigglesworth  was  this  week  elected  a  Vice-Presi- 
dent of  the  New  England  Trust  Co.  of  Boston.  Theophilus 
Parsons  and  Franklin  W.  Hobbs  have  been  added  to  the 
board  of  directors. 

— William  R.  Dawes,  Cashier  of  the  Central  Trust  Co.  of 
Illinois,  at  Chicago,  was  this  week  elected  a  Vice-President 
of  the  institution.  He  will  hold  the  dual  office  of  Vice- 
President  and  Cashier.  The  earnings  of  the  institution  for 
the  fiscal  year  ended  June  30  are  reported  as  $324,820  on 
its  $2,000,000  capital.  During  the  twelve  months  the 
deposits  increased  from  $18,331,964  to  $21,764,989. 

— William  G.  Leisenring,  late  Manager  of  the  bond  depart- 
ment of  the  Hibernian  Banking  Association  of  Chicago,  has 
been  chosen  manager  of  the  bond  department  of  the  National 
Bank  of  the  Republic. 

— H.W.Huttig,  a  lumber  manufacturer  of  Muscatine,  la., 
is  reported  to  have  become  heavily  interested  in  the  La  Salle 
Street  National  Bank  of  Chicago.  The  bank  was  organized 
last  year  by  Senator  William  Lorimer,  its  President,  and 
began  business  in  May  1910.  The  bank  has  a  capital  of 
$1,000,000. 

— The  earnings  of  the  Chicago  Title  &  Trust  Co.  of  Chicago 
for  the  first  half  of  1911,  at  $382,643,  are  said  to  be  the  largest 
ever  recorded  by  the  company  for  a  six -months  period .  These 
figures  are  at  the  rate  of  15.28%  on  the  company's  capital  of 
$5,000,000,  and  exceed  by  about  $20,000  the  earnings  for 
the  first  six  months  of  1910.  The  institution  pays  dividends 
of  8%  per  year.  Its  surplus  and  profits  stood  at  $1,849,669 
on  December  31   1910. 

— The  proposal  to  increase  the  capital  of  the  Union  Bank 
of  Chicago  from  $200,000  to  $500,000  was  ratified  by  the 
stockholders  on  the  11th  inst.  The  additional  stock  is 
offered  to  the  present  shareholders  at  $130  per  share;  $75,000 
of  the  premium  of  $90,000  will  be  applied  toward  surplus 
and  $15,000  will  be  added  to  the  undivided  profits. 
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— Charles  Krupka,  formerly  Cashier  of  the  Kaspar  State 
Hank  of  Chicago,  has  been  elected  a  Vice-President  of  the 

OStitution.  Joseph  Sikyta.  previously  Assistant  Cashier. 
has  become  Cashier,  and  August  Filek  has  been  made 
Assistant    Cashier. 

— The  People's  Trust  &  Savings  Hank  of  Chicago  has  been 

authorized  by  the  state  Auditor  to  accept  and  execute  trusts 

and  receive  deposits  of  trust  funds,  having  filed  with  the 
Auditor  $200,000  in  securities,  as  required  under  the  law 
regulating  the  administration  of  trusts  by  trust  companies. 
The  institution  began  business  on  December  1  1910.  In 
April  it  took  over  the  Railway  Exchange  Bank. 

— The  emplo}  ees  of  the  Continental  &  Commercial  National 
Hank  and  the  Continental  &  Commercial  Trust  &  Savings 
Bank  of  Chicago  have  recently  organized  a  Savings  Associa- 
tion through  the  efforts  of  .Miss  Jessamine  G.  Hoagland, 
Manager  of  the  Women's  Department  of  the  latter  bank. 
Among  other  special  features  of  the  Association's  by-laws 
there  is  a  provision  for  a  death  benefit  to  which  fund  the 
bank  contributes  a  substantial  amount  in  addition.  This 
organization  combines  the  benefits  derived  from  saving  and 
fraternal  insurance,  affording  also  the  advantage  of  short- 
time  loans  to  its  members. 

—The  Commercial  State  Hank  of  St.  Paul,  which  filed 
articles  of  incorporation  on  June  14  and  has  since  received  its 
charter,  began  business  on  July  5.  It  has  a  capital  of 
$25,000.  J.  B.  Sullivan  is  President,  Emil  G.  Hagc  is  Vice- 
President  and  M.  E.  Walsh  is  Cashier. 

— The  proposition  to  increase  the  capital  of  the  Commercial 
National  Safe  Deposit  Co.  of  Chicago  from  $2,200,000  to 
$2,860,000  was  ratified  by  the  stockholders  on  June  30. 
The  new  §660,000  issue  is  to  be  distributed  among  the 
shareholders  as  a  stock  dividend  of  30%.  A  majority  of  the 
company's  stock  is  owned  by  the  Continental  &  Commercial 
National   Bank. 

— The  dividend  rate  of  the  Central  Savings  Bank  of 
Detroit  has  been  increased  from  8  to  10%,  with  the  payment, 
the  current  quarter,  of  2}4%  on  the  5100,000  capital  of  the 
institution. 

— It  is  announced  that  the  First  National  Bank  of  Tulsa, 
Okla.,  has  been  taken  over  by  the  Oklahoma  National  Bank 
of  Tulsa.  The  business  of  the  two  institutions  will  be  con- 
tinued under  the  name  of  the  First  National,  with  Grant 
R.  McCullough  head  of  the  Oklahoma  National,  as  Presi-. 
dent.  The  latter  bank  changed  to  the  national  system  from 
the  Bank  of  Oklahoma  several  months  ago. 

— It  is  announced  that  the  State  Bank  of  La  Cross;  .  at 
La  Crosse,  Wis.,  will  absorb  the  Citizens'  State  Bank  of  that 
city.  Each  of  the  institutions  has  a  capital  of  $50,000;  that 
of  the  State  Bank  is  now  to  be  increased  to  $100,000.  The 
latter  was  established  over  thirty  years  ago.  The  Citizens' 
State  Bank  dates  from  1908. 

— A  stock  dividend  of  100%,  increasing  the  capital  from 
825,000  to  $50,000,  was  declared  by  the  directors  of  the 
Topeka  Stat-  Bank  of  Topeka,  Kan.,  on  the  1st  inst.  The 
dividend  is  to  be  paid  out  of  earnings  which  have  been  allow  ■<  ■! 
to  accumulate  since  the  establishment  of  the  bank  in  1906, 
no  dividends  having  been  distributed  in  the  meantime, 
enlarging  the  capital,  surplus  fund  is  reduced  from  $25,000 
to  §10,000.  A  small  amount  also  remains  to  the  credit 
of  undivided  profit-. 

— The  Easton-Taylor  Trust  Co.  of  St.  Louis  began  business 
on  the  8th  inst.  at  447-i-  Easton  Avenue.  The  institution 
has  a  capital  of  $100,000  and  surplus  of  810,000.  It 
organized  by  John  R.  Lanigan  and  takes  over  the  real  estate 
business  of  Lanigan  <k  Bro.  The  company  is  under  the 
management  of  Charles  Thuener.  President;  John  R.  Lanigan, 
Vice-Pied  ;  '  .  D.  Bolin,  Vice-Pri 

John  Rothenheber,  Assistanl  Treasurer;  George  p.  Dougher- 
ty,  Secretary  and  Counsel,  and  Edward  N.   Lanigan.    !: 
te   Officer. 

— The  Mechani  Merchants'   Hank  of    Richmond   (at 

Mat,  .  Va.,  has  increased  its  capital  from  S50  00 

§100,000.     Th<  rized  by  the  sharehold 

on  May  2;  one-half  of  the  additional  stock  the 

existing  shareholders  at  §100  per  share  and  tin-  other  half 
was  sold  to  new  parties  a:  $200  pi  r  mare.  Tin-  new  capital 
was  paid  for  on  July  1 ,  and  tie  surplus  then  was  $75,000  and 
undivided  profits  $20,000.  The  management  of  the  institu- 
tion  is  the  3ame  to-day  the  date  "f  ii  -  commei  i    oaenl 

twenty-two  years  ago.      A.  L.  Adamson  is  Pn    .lent;    II.  < 
Beattie,  Vice-President;   J.  11.  Patteson,  Vice-Presidenl  and 
Cashier,   and  E.  T.  Du  Val,  Assistanl  Cashier. 


—It  is  reported  that  under  a  decree  of  Judge  Bain  entered 
on  the  6th  inst.,  Receiver  John  T.  Griffin  of  the  failed 
People's  Hank  of  Portsmouth,  \'a.,  has  been  authorized  to 
accept  a  compromise  with  the  directors  of  the  institution,  to 
the  extent  of  §57,800,  in  lieu  of  all  further  efforts  to  hold 
them  responsible   for    claims    against   them.      The  decree,  it 

is  stated,  exempts  all  the  directors  except  the  representatives 
of  the  Eastwood  Estate,  who  declined  to  agree  to  the  com- 
promise. In  an  amended  suit  filed  some  months  ago, 
Receiver  Griffin,  sought  to  hold  the  directors  liable  for  the 
shortage  in  the  bank's  funds,  said  to  amount  to  S")00,000. 
The  institution  failed  in   1907. 

— A  stock  dividend  of  §50,000  will  be  paid  to  the  share- 
holders of  the  People's  Bank  of  Greenville,  S.  C,  on  the 
15th  inst.,  when  the  capital  will  be  increased  from  $100,000 
to  $200,000.  The  regular  quarterly  dividend  of  2)  2%  on  its 
capital  of  §100,000  was  distributed  July  1. 

— M.  S.  Buckingham,  who  had  been  President  of  the 
State  National  Hank  and  of  the  United  States  Trust  &  Sav- 
ings Hank  of  Memphis,  has  been  elected  Chairman  of  the 
Board  of  Directors  of  both  institutions.  George  R.  James 
has  been  made  President  of  the  respective  banks.  The  full 
management  of  the  State  National  now  consists  of  M.  S. 
Buckingham,  Chairman  of  the  Board;  George  R.  James, 
President;  Cyrus  Garnsey  Jr.  and  Frederick  Orgill,  Vice- 
President;  M.  G.  Buckingham,  Cashier,  and  it.  T.  Crenshaw, 
Assistant  Cashier.  In  the  United  States  Trust  &  Savings 
Bank  Chairman  M.  S.  Buckingham  and  President  James 
a. re  associated  with  W.  H.  Wood  and  M.  G.  Buckingham, 
Vice-Presidents,  and  W.  N.  Stephenson,  Cashier. 

— An  organization,  to  be  known  as  the  American  Trust 
Co.,  is  to  be  established  at  Houston.  Officers  for  the  pro- 
posed institution  were  chosen  at  a  meeting  on  the  29th  ult., 
the  management  selected  being  as  follows:  Monta  J.  Moore, 
President;  John  H.  Kirby,  Dr.  E.  W.  Brown,  J.  D.  Hefley 
and  M.  P.  Geisleman,  Vice-Presidents;  A.  R.  Sheffer,  Secre- 
tary, and  M.  B.  Sligh,  Treasurer.  It  was  at  first  intended 
to  start  with  a  capital  of  §500,000,  but  a  resolution  has  been 
adopted  under  which  the  amount  is  to  be  increased  to 
§1,000,000.  The  company  has  secured  the  quarters  formerly 
occupied  by  the  Tinker  Bank  &  Trust  Co.  and  expects  to 
begin  business  during  the  current  month. 

gtXanctaviji ®o  mm  eve i at  ^tigtisfrHkius 

[From  our  own  correspondent.] 

London,  Saturday,  July  8  1911. 
On  Saturday  evening,  when  the  city  was  completely  de- 
serted, late  editions  of  the  evening  papers  published  the  fact 
that  a  German  war  vessel  had  been  sent  to  Agadir,  a  port  not 
open  to  other  countries  in  the  extreme  south  of  Morocco. 
The  Sundaj"  papers  repeated  the  intelligence,  and  put  an  er.d 
to  any  doubt  respecting  it,  and  Monday's  papers  gave  it  with 
additional  embellishments.  The  news  came  as  a  complete 
surprise.  Everywhere  it  had  been  hoped  that,  while  Ger- 
many was  watching  closely  the  action  of  both  France  ard 
bin  in  Morocco,  she  would  take  no  overt  step  until  liny 
gave  her  a  fair  cause  for  interfering.  As  the  French  ai  d 
Spanish  operations  were  practically  ended,  the  action  (f 
Germany,  therefore,  caused  extraordinary  surprise,  and, 
naturally,  had  a  very  bad  effect  upon  markets.  The  influ- 
ence of  the  intelligence  was  heightened  by  the  intense  he,  t 
over  so  large  a  part  of  the  United  States,  and  the  damage  it 
was  supposed  must  be  inflicted  upon  the  crops.  More- 
over, the  European  markets  were  ill-prepared  for  such  a 
surprise.  Here  in  London  there  had  been  little  Stock 
Exchange  business  proper.  But  there  had  been  a  great 
number  of  new  issues  brought  out  during  the  half-year,  and 
during  the  last  couple  of  months  the  public  had  not  subscribed 
ly.  Indeed,  the  greater  pari  of  the  later  issue's  had  to  be 
en  up  by  the  underwriters  and  the  i  Houa  -.     More- 

over, the  discussions  in  the  House  of  Lords  respecting  tie 
nent  Bill  gave  rise  to  a  fear  that   there  might   be  a 
renewed   Constitutional   crisis.     Naturally,   therefore,    there 
was  caused  in  London  a    harp  fall. 
The  apprehension  lasted  a   surprisingly  short   time,  how- 
On  Wednesday  there  were  signs  of  improvement;    on 
Thursday  there  was  a  disl  "Xl  '>' 

neid<-   further   progress   yesterday.     Naturally    there   is  i    - 
tremely  little  business    loing       But  tie  ing 

:.  and  the  general  f(  elin  • ;  i    tl  gemenl  will 

arrive,)  at.     hi  Paris  the  rush  ■  :  greater 

than  in  London,  and  it  is  belie  ed  that  the  proportion  which 
i    not  yet  placed  is  also  very  □  ater  th  ra  in  London. 

Furthermore,  it   is  to  be  recollected  tl  ■'" 

there  was  a  very  bad  failure  ol  it  ''•  chanm  which  in- 

■d  a   very  large   number  of  powerful  in  heavy 

.  and  the  cons  es  of  the  failure  ;  bi  en 

entirely  liquidated.     In  addition   to  this,  the  quarrel  with 
Germany  is,  ol  ■  calculated  to  inspin  >pr<  hen- 

sion.     Bui  in  Pari-  also  th<  '  away, 

ind  during  the  past  two  or  thr<  •   day«  th  been  a  re- 

covery.    Berlin  was  just  as  little  p  either  London 
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or  Paris,  for  the  German  public  is  convinced  that  German 
trade  is  increasing  at  a  very  rapid  rate;  that,  consequently, 
if  peace  is  preserved  there  will  be  great  prosperity  in  the 
immediate  future,  and  that,  as  a  result,  those  who  hold  in- 
dustrial securities  are  sure  to  make  large  profits. 
>.  ;  The  lleichsbank  has  been  doing  its  utmost  to  disc  urage 
such  speculation.  It  will  be  recollected  that  not  many  weeks 
ago  it  announced  that  in  future  it  would  charge  an  extra 
commission  for  all  advances  made  by  it  at  the  end  of  the 
quarter.  Nevertheless,  there  is  a  very  large  account  open 
for  the  rise  in  Paris,  and  the  news  of  the  sending  of  a  warship 
to  Agadir  came  with  great  effect  just  at  the  beginning  of  the 
new  month.  Happily,  the  scramble  for  money  was  over. 
If  the  news  had  leaked  out  a  few  days  earlier,  the  conse- 
quences might  have  been  serious.  As  itw  as,  the  demand 
for  money  was  extraordinary.  The  note  circulation  of  the 
Reichsbank  increased  in  the  last  week  of  June  over  24 }4 
millions  sterling,  to  considerably  more  than  98  millions  ster- 
ling. There  was  also  a  large  loss  of  cash  of  all  kinds,  and  the 
increase  in  the  bills  discounted  was  phenomenal,  over  21 14 
millions  sterling  in  a  single  week. 

Here  at  home  the  effect  of  the  Agadir  incident  was  intensi- 
fied by  the  shipping  strike.  Happily,  the  intervention  of  the 
Board  of  Trade  has  brought  about  a  settlement  of  the  strikes 
in  most  of  the  shipping  centres,  and  the  leaders  of  the  men  in 
Manchester  late  last  night  announced  that  they  had  come  to 
terms  with  the  Manchester  Ship  Canal  Co.  The  terms  pro- 
vide for  substantial  improvements  in  wages  and  conditions, 
and  it  is  believed  that  the  men  will  accept. 
;.Y.  The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills,  and  the  applications  amounted  to  638%  lacs  at 
prices  ranging  from  Is.  4d.  to  Is.  4  l-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4d.  per  rupee  were  allotted  6%,  and 
above  in  full,  while  applicants  for  telegraphic  transfers  at 
Is.  4  l-32d.  per  rupee  were  allotted  6%. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  July  15.             Sal.  Mon.        Tues.  Wed.       Thvrs.       Fri. 

Silver.peroz d_  24%  24  7-16    24  7-16  24%  24  7-16  24% 

Consols,  new,  2%  per  cents.-  78%  78%         78%  78  9-16    78%  78  13-16 

Foraccount 78  13-16  78  9-16    78  7-16  78%  78  15-16  78% 

French  Rentes  (in  Paris) _fr.  94.47%      94.50       94.55  94.65        94.75 

Amalgamated  Copper  Co 71%  71%         71%  71%         71  71 

American  Smelt.  &  Ref.  Co.   82%  82%         82  82%         82%  82% 

ftAnaconda  Mining  Co 8%  8%           8%  8%           8%           8% 

Atchison  Topeka&  Santa  Fe.  115%  116  115%  116  115%  116% 

Preferred 106  106  106  106  106  106 

Baltimore  &  Ohio 111%  111%  111%  111%  111%  112% 

Preferred 92  92             92  92             92  92% 

Canadian  Pacific 246%  248%  249%  248%  249  249% 

Chesapeake  &  Ohio 84%  84             84%  84%         84  84 

Chicago  Great  Western 23  23%         22%  23             23%  22% 

Chicago  Miiw.  &  St.  Paul.. .129%  131  130  130%  130  130% 

Denver  &  Rio  Grande 28%  29             29%  29             29  -'>', 

Preferred 58%  59              59  59%         59%  59% 

Erie 38%  38%         38%  38%         38  37% 

First  Preferred 60%  60%         61  61             61  60% 

Second   Preferred 49  49              49  49             49  49 

Illinois  Central 145%  145%  145%  146  148  147% 

Louisville  &  Nashville 155%  156%  156%  158  158%  159 

Missouri  Kansas  &  Texas...  36%  37%         37%  38%         38%  38% 

Preferred 69  69             69  69%         69  69 

Missouri   Pacific 50  50             50  50             50  50% 

Nat.  RR.of  Mex.,  lstPref-.  67%  67%         67%  67%         67%  67% 

Second  Preferred 32%  32%         32%  31%         31%  32% 

N.  Y.  Central  &  Hudson  Riv.  112  112%  112%  112%  112%  112 

N.  Y.  Ontario  &  Western...  46%  46%         46%  47             47  47 

Norfolk  &  Western 112%  112%  112%  112%  112  112% 

Preferred -.91% 

Northern  Pacific 137%  137%  137%  137%  137%  135% 

aPennsylvania 64%  64%         64%  64%         64%  64% 

aReading  Company 81%  82             82  82%         82%  c81% 

aFirst  Preferred.-. 46%  46%         46%  46%         46%  47 

aSecond  Preferred 50%  

Rock    Island 32%  32%         32%  33%         33  33 

Southern  Pacific 125%  125%  126  125%  125%  125% 

Southern   Railway 32  32%         32%  33%         33%  33% 

Preferred 73%  73%         73%  75%         75  75 

Union   Pacific 192%  193%  192%  19334  192%  193% 

Preferred 97  97             97  96^         96%  96% 

U.  S.  Steel  Corporation 81%  81%         81%  81%         81%  81% 

Preferred 121%  121%  122  122  122  122 

Wabash 16%  16%         16%  16%         16%  16% 

Preferred 36  36%         36  36             36  36 

Extended  4s 68%  68%         68  68%         68%  68 

a  Price  per  share.     6  £  sterling,     c  ex-dividepd. 

©jomiiiercuil  ami  3&i5cenmiemis3t£itf£ 

Breadstuff s  Figures  brought  from  page  179. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

FlOUT. 

Wheat. 

Corn. 

Oats, 
bush.  32  lbs. 

Barley. 
bushASlbs. 

Rye. 

bbls.lMlbs. 

bttsh.  r>0lbs. 

bush.  56  (6s. 

6'j.56  lbs. 

Chicago  ..... 

99,240 

646,100 

1,854,000 

1,153,400 

207  000 

8,000 

Milwaukee- . 

60,000 

30,510 

35,030 

124,100 

58,500 

Dulutn 

10,955 

.88.009 

5,364 

10,746 

128 

Minneapolis. 

1,153.450 

68,960 

154,860 

69,400 

2,400 

Toledo 

53.000 

53,900 

28,500 

Detroit 

5,259 

1=5,000 

35,122 

56,220 

Cleveland  -. 

485 

9,425 

72,160 

28,520 

St.  Louis.. . 

44,190 

1,09  "5, 716 

537,600 

283,900 

5,752 

*>eorla 

57,500 

22,000 

135.600 

89,600 

8,400 

Kansas  City. 



1,150,800 

228,000 
3,025,736 

90,100 



Total  wk.  '11 

277,629 

4,364,010 

2,049.946 

343,428 

16.152 

Same  wk.  '10 

287,691 

2,469,619 

3,250,971 

-.441,293 

885,787 

49,528 

Samcwk.  '09 

360,440 

1,195,029 

2,490,479 

1,930,892 

821.715 

38,659 

Since  Aug.  1 

1910-11... 

15,053,692 

211,483,705 

369,212,677 

183,594,115 

62,781,956 

5,115,848 

1909-10... 

19,300,919 

239,900,508 

176,621,164 

84,793,608 

79,282,677 

6,714.205 

1903-09. .. 

19,418,392 

211,717,143 

144,816,648 

158,921,252 

80,821,487 

6,242.379 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  8  1911  follow:  "~~ 


Flour, 

Wlieal, 

Corn, 

Oats, 

Bn  ■/•  i. 

Rye, 

Receipts  at — 

'    ■ 

but  h 

bush. 

Inisli . 

tush. 

New  York 

136,241 

257,1  00 

374,475 

.925 

2,550 

Boston 

22  260 

7.100 

27,000 

77,275 

Philadelphia 

159 

3  7,704 

5.000 

074 

Bait  Imore. 

24,810 

294  234 

168,752 

49,273 

120 

New  Orleans  * 

L9,a  2 

L'-'.SOO 

125,400 

122,100 

Newport  News 

1,443 

c-ilveston 

4,000 

3,000 

Mobile 

3,000 

1.200 

13,000 

Montreal 

31.U81 

52   S99 

174,322 

1,250 

Total  week  1911..    273,956        677,237        888,949  ., 007, 997  3,800  120 

SlnceJan.  11911.-9,444,786  31,328,515  46,459.377  1,586  356,217 

Week  1910 315,929         749,562         7  ;  ,  1.074  94,634  2,512 

SlnceJan.  11910. . 8,633,766  34,462,714  23,248,477  i  1936,610  415.301 

*  Receipts  do  not  Include  grain  passing  through  New  Orlcan=  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  8  1911  are  shown  in  the  annexed  statement: 


Exports  from- 
New  York 

Bn-I  on 

Philadelphia  ... 

Baltimore 

New  Orleans  ... 
Newport  News. . 

Galveston 

Mobile 

Montreal 


Wheat, 

hush . 

227,2  IS 
65,001 

1  15,000 
19,658 


1,200 


203,814 
51,428 


3.500 
13,500 

1.000 

13,000 


Flour, 
bush. 

17.2  1-, 

11.000 

831 

3,000 

L.443 


~~~20 
50 


R  it . 

bush . 


liar  ley, 
bush. 


3.000 


..    317,000      361,000     47,000 


Pi  as. 

bush 
98 


600 


9,000 


Total  week 

WeeK  19I0.- 


805,077 
737,441 


•42   116,733 
298.740   10 


331   12'^ 


3!  000 


9,698 
1,782 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Fix. 

ur 

in 

teat 

Corn— 

Since 

Since 

Since 

Wet  V 

July  1 

Week 

July  1 

Week 

July  1 

Finorts  far  week  and 

Julys. 

1911. 

JutyS. 

1911. 

July  8. 

1911. 

Since  July  l  to — 

bbls. 

bbls. 

bush. 

bush. 

bush. 

bush . 

United  Kingdom 

84,946 

84,946 

586,245 

586,245 

412,428 

412,428 

Continent 

15,333 

15,333 

209.107 

JO  ..107 

199,616 

199,646 

Sou.  &  Cent.  Amer. 

7,663 

7,663 

8,525 

8,525 

14.500 

14,500 

West   Indies 

8,191 

S.191 

1,200 

1,200 

20,668 

20,668 

Brit.  Nor.  .Am.  Cols. 

600 

600 

Other  countries 



Total 

1  16,733 

116,733 

805,077 

805,077 

647,242 

647,242 

Total    1910 

106,023 

106,023 

737,441 

737,441 

298,740 

298,740 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  8  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Exports. 


North  Amer 

Russia 

Danube 

Argentina  .. 
Australia  ... 

India 

Oth.  countr's 


Total  .... 


Wheat. 


1911. 


Week 
July  8. 


Since 
July  1. 


10414000     10,414.000 


1910. 


Since 
July  1. 


Corn. 


.911. 


Week 
July  8. 

Bushel',. 

829,000 


Bushels. 

1,388,000 

3,960,000  2,168,000 

1,128,000  2.44S. 000 

88,000 

640,000 

992,000 

104,000 


Since 
July  1. 

Bushels. 

S29.000 
2.10S, 000 
2,448  000 


1910. 


Since 
July  1. 


8,300,000  5,445,000'     5,445,000 


Bushels. 

315,000 

264,000 

1.301,000 

1,046,000 


2,926,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


JUlV 

July 
July 
July 
July 

S  191!-- 
1  1911.- 
9  1910-- 

10  1O09-. 

12  1908-. 

Wheat. 


United 
Kingdom.    Continent. 


Bushels. 
24,696,000 
24,144,000 
21,920,000 
19,280,000 
16.960,000 


Total. 


Bushels.       Bushels. 
19,136,000  43,832,000 
21,568,000  45,712,000 


8,430,000 
15,120,000 
10,240,000 


30,400,000 
31,400.000 
27,200  000 


Corn. 


United 
Kingdom. 


Bushels. 
5,763,000 
5,746,000 
5,525,000 
10,200,000 
5,780,000 


Continent. 


Bushels. 
6.925,000 
6,001,000 
9,775,000 


Total. 


Bushels. 
12,688,000 
11,747,000 
15,300,000 


13,68^.000  23,885,000 
9, 180.000^ 14,960,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics.- 


Nam*  of  Company. 


Railroads  (Steam) 

Alabama  Great  Southern,  preferred 

Atoh.  Topeka  &  Santa  Fe,  com.  (quar.)__ 

Preferred 

Atlantic  &  North  Carolina 

Baltimore  &  Ohio,  common 

Preferred 

Bangor  &  Aroostook  . 

Boston  *  Maine   com.  (quar.) 

Preferred 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Cleve.  Cln.  Chic.  &  St.  L.,  pref.  (quar.).. 

Cuba  Railroad,  preferred. 

Delaware  Lackawanna  &  Western  (quar.) 

East  Pennsylvania 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry 

Great  Northern  (quar.) 

Hocking  Valley,  common  — 

Illinois  Central  rNo.  113) _. 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 

Lehigh  Vallev  com.  and  pref 

Little  Schuylkill  Nav.  RR    &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Nashville.  Chattanooga  &  St.  Louis 


Per 
Cent. 


3 

1% 

2% 

1% 

3 

2 

2 

1 

3 

1% 
2 

i% 

2% 

2% 

3 

3 

2 

1% 

2 

3% 

1 

6 

6 

5 
SI. 25 

3% 
S5 

3 

3 

3 


When 
Payable. 


Aug. 

Sept. 

Aug. 

July 

Sept. 

Sept. 

July 

Oct. 

Sept. 

Aug. 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 

Sept. 

July 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 


28 
1 
1 

19 
1 
1 

10 
2 
1 
1 
1 

20 
1 

20 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 
July  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
18:  Holders 
15Muly     2 


15  Holders 

1  Holders 
17  Holders 

1  Holders 
15  Holders 
29  Holders 

1  Holders 
15  Holders 
15iJune  11 
10  July   21 

1  Holders 
29 1  Holders 
15  June  20 

l'july   22 


of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 


July22o 
July28a 
June30a 
July  9 
Aug.  la 
Aug.  la 
.July  7 
Sept.  la 
Aug.  15a 
June30a 
July20a 
June23a 
June30a 
July  5a 
July  8a 
July  14 
July  5 
Julylla 
June30a 
Aug.  1 
June30a 
June30a 
June30a 
July  la 
July  14 
Aug.  10 
July 15a 
June30a 
July  14 
Aug.     1 
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Name  of  Company. 


Per 

Cent. 


When 


BOO 

tstve. 


Name  of  Company. 


r  i 


Railroads  (Steam)  (Concluded). 
New  York  Central  &  Hud.  River  (quar.) 

N.  Y.  Chic.  St  St,  Louis,  1st  ft  I'd  pref... 

New  York  Ontario  St  Western 

Norfolk  ft  Western,  preferred  (quar.)... 

Northern  central. 

Northern  Pacific  (quar.) 

Pitts.  Cln.  Chic  ,  com.&pf.  (qu.) 

Pittsburgh  dfc  Lake  Br  to.. . 

ling  company,  common 

;   

st.  I  ouls  &  San  Fran  .  1st  prel  (quar.).. 

st.  Louis  Southwestern,  preferred 

Tes  

Toledo  st.  Louis  ft  Western,  pref.  (quar.) 

Wesi  'i.  pr  ''  (quar  )-. 

Street   and    electric    Railways. 

'    — 

Auburn  ft  S.  racuse  El(  B.  1!U.,  prcr.  (qu.i 
:i  Suburban  Elec.  Cos.,  pref.  (quar.) 

ifelyn  City  RR.  (quar.) .. 

Cln.  Newport  ft  Cot.  Lt.  ft  Trac..com.(qu) 

Preferre  l  (quar.) - 

I  t.v.).  47). 
"/«■)- 

Consolidated  Traction  of  Nov;  Jersey 

Fast  St.  i  >..  pref.(qu.)(N 

Ft.  Smith  prcf.  (quar.).,. 

:ia  /?>/.  tkl  

■  :iar.)  (No.  43) . 

ley.,  com.  &  prcf.  (quar.). 

Jacksonville  Tra  i  {No.  2)-. 

Preferred  (quar.)  (No.  2). 

Milwaukee  El.  Ry.  ft  Lt.,  prel   (quar.).. 

Monti  )-- 

New  Orleans  Ry.  ft  Light,  pref.  (quar.)-. 
Ottumwa  (la.)  Ry.  ft  Light,  pref.  (quar.). 

Pacific  Coast  Power,  common  (Xo.  7) 

Common  (.extra) 

Preferred  (No.  2) 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Public  Service   Invest.,  com.  (No.  4) 

qusr.)  (No.  9) 

Quel  •   .  H.  &P..  Ltd.. com. (qu.) 

■-.) 

Railway  ft  Li>-bt  securities,  com.  (No.  4). 

Ted  (No.  13) 

Rio  de  Janeiro  Tr.,  L.  &  P.,  Ltd.,  (quar.) 

Seattle  Electric  Co.,  com.  (quar.) 

Preferred 

Sow  aXed.  Chicago  (special) 

Texas  Traction,  pref.  (quar.) 

Unit  d  Traction,  Pittsb.,  preferred 

West  Penn  Traction,  pr"f.  (quar.) 

Wheeling  Traction  (quar.) 

York  (Pa.)  Railways,  pref.  (No.  1) 

Banks. 

C;'fy.  National  (special) 

Public  (quar.) 

Trust  Companies. 

Broadway  (quar.) 

Fir.  Insurance. 

Home  (Xo.  112) 

Extra 

Miscellaneous. 

Alliance  Rcaltv  (quar.) 

-icon  Dist.  Teleg.  o/.V.  J.  (quar.) 

Amer.  Gas  &  Elec.  pref.  (quar.) 

American  Glue,  preferred 

Amcr.  Light  &  Traction,  common  (quar.). 

Common  (payable  in  common  stock) 

rred  (quar.). . 

American  Locomotive,  preferred  (quar.) . 
American  Seeding  Machine,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amcr.  Shipbuilding,  preferred  (quar.) 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No.  31) 
Amer.  Telephone  &  Telegraph  (quar.)  — 
American  Type  Founders,  com.  (quar.)-- 

Pref erred  (quar. ) 

American  Woolen,  pref.  (quar.)  (No.  49). 
Anaconda  Copper  Mining  (qu.)  (No.  43).. 
Associated  Gas  ft  Flee.  Co.,  pref.  (quar  ). 
A--  'dated  Merchants,  first  pref.  (quar.). 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada,  Ltd.  (quar.).. 

Bell  Telephone  of  Penn.  (quar.) 

Bingl.nmi'.n  I...  H.  &  P.,  com.  (qu.)(No.l9 

Preferred  (quar.)  (.Yo.  26).. 

Bush  Terminal,  common 

Canada  Oment,  Ltd..  prcf.  (quar.)(N'o.6) 
Canadian  Car  ft  Fdy.,  Ltd..  pref. (quar.). 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar . ) 

Chicago  Pneumatic  Too!  (quar.) 

Cities  Service,  com.  (monthly) 

Pr.fi  rr:  I    ( monthly) 

Claflln,  II.  R.,  common  (quar.) 

Claflin,  H.  B..  1st  pref-  (quar.) 

Second  preferred  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Car  Heating 

Extra - 

Consolidated  ice.  Pittsb.,  pref.  (quar.).. 

Consolidation  Coal  (quar.) 

Receipts  for  stock  carrying  dividends  de- 
clared after  Jan.  31  1911 

Corn  Products  Refining,  pref.  (quar.) 

Cuyahoga  Telephone,  pre',  (quar.) 

Delaware  Lackawanna  ft  West.  Coal  (qu.) 

Detroit  Edison  (quar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  35) 
Dlstlllin;  Co.  of  America,  prcf.  (quar.).. 
du  Pont  de  Nemours  Powd.,  pref.  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  89).. 

Electrical  .Securities  Corp.,  pref.  (quar.). 

Electrical  Utilities  Corp.,  pf.(qu.)  (No.  ~>> 

■ricBond  <t  Share,  com.  (qu.)  (Xo.  9). 

rred  (quar.)  (Xo.  25) 

Eleclrir  Company  of  America 

General  Electric  (quar.) 

Goldfleld  Consolidated  Mines  (quar.) 

Extra 

Quanafuato  Pow.±El..pref.  (au.)  (No.  12> 
Harbivin-Walker  Refrac  .  pref.  'quar.).. 
Horn' .take  Mining  (month!    i  ( '.  0    1  (0) 
Intercontinental  Rubber,  common  (quar.) 
International  Agricultural  Corp.,  pref.. 
int.  Buttonho!  !b.  (qu.)CN 

Internat.  Harvester,  com.  (qu.)  (No.  6). 

International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  prefem  1  (quar.). 
Intern.it.  Steam  Pump.  Dref.'qU.)(No.49) 
Jeffe---.  .a  .v  Clearfield  Coal  ft  Iron,  orcf. 

Laclcd"  Oa»  Light,  corn    (OURT.) -- 

La  Rose  Consolidated  Mines  (quar.) 


m. 

2K 
2 

1 
4 

1'. 

3 
2 

1 
2 

2K 

1 
l 

1',- 

SI 

2 

IK 

IK 

1  ■ 
2 

i' 
IK 

ik 

IK 

IK 
2K 
IX 

IK 

2K 

50c. 

3 

IK 
W 
SI  50 
SI  50 

1 

1 

2 

3 

IK 

IK 

2K 
$5.90 

IK 

1H 
1 
50c. 

40 
10 


July 
Sent. 
Aug. 
Aug. 

lulv 

Aug. 

Sept. 

July 
July 
July 
Jul; 

Vir.'. 
July 
July 
Julv 
July 
July 
Aug. 
Aug. 
July 
Aug. 

July 

Vug. 
Aug. 

aug. 
Uig. 

July 
Aug. 
Julv 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug 
Aug. 

Julv 
Sept. 
July- 
July 
July 
July 
July 
July 

July 

July 


15  Holders 
l  Holders 
n  julj  to 
is  Holders 
15  Holders 


i 

2.". 

1 

1 

9 
1 
15 
16 
15 
- 

1 
15 

15 
15 
15 
15 

1 

1 
15 

1 

15 
20 

1 
12 

1 

1 
31 

1 
15 
15 

17 

17 

17 

1 

l 

1 

1 

15 

1 

1 

1 

i 

15 

1 

26 

15 

20 

15 

15 

2) 

in 
6 


Aug.       1 


On  dcm. 
On  dem. 


IK 

15 
2K 

2 

1 

IK 

4 

2K 

2K 

IK 

IK 

1 

K 
IK 
1% 
1 
2 
1 

IK 
IK 
50c. 
IK 
IK 

K 
IK 

K 
2 
IK 

K 
IK 
2 

IK 
IK 
IK 
IK 
1 

K 

K 
IK 
IK 
IK 
IK 
2e 
2 

IK 
IK 

IK 
1 

IK 
2'A 

IK 
K 
1 

IK 

5 

3 

IK     Aug. 

\\i    July 

2 

IK 

:i'A 

2 

30c. 
20c.     July 

IK     iug. 

I'A    July 

50c.     July 

1         Aug. 

3!i     Inly 

1  July 

IK    ruly 

2K 

I'A  Aug. 

K  July 

IK  \nr. 

2K  Aug. 
IK 

2  July 


July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Julv 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
Aug. 
Aug. 
luly 
Aug. 
Aug. 
Aug. 
July 
July 
July 
July 

July 

July 

July 

July 

July 

July 

July 

July 

Sept. 

Aug. 


July 
Aug. 
Aug. 
July 
July 


Holders 
Holders 
Holders 

Holders 
Hi  Mr- 
Holders 
Holders 
Holders 

Holders 
Holders 

July     1 

July      1 

July   22 

July      1 

Holders 
July  11 
Holders 
Julv  23 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
ruly  I 
July  22 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rco. 

of  ree. 
0 

of  rec. 
of  r.e. 
of  rec. 
of  rec. 
Of  ree. 
of  rec. 

Of  ri  B. 

Of  ree. 

of  rec. 

to 

to 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
to 

to 
of  rec 
of  rec 


June2()i7 
Aug.   In 

I   . 
Julv    !Vl 

July22a 
Aug. 23a 

June30a 

Julv  3a 
Julv  5 
Julv  16 
Julv  16 
.  Julyl5a 

Julv    14 

.  June  30 

July   20 

Aug.   12 

.  Julyl7a 
.   Julj  17.' 

.  July   13 
July     15 

.  June  30 
.  July  la 
.  July  la 
.  Julv  la 
.  July  la 
.  Julv  la 
.  Jnlyl9a 
.  Julyl9a 
Julv  15 
July  31 
.  July  17a 
.  Julyl7a 


Holders  of  rec.  July  la 
Aug.  16  to  Aug.  31 
July  16  to  Jul;  26 
Holders  of  rec.  Julv  la 
Holders  of  rec.  July  10 
July  7  to  July  16 
Holders  of  rec.  July  la 
July   11      to      July  20 


July     6      to 
Holders  of  rec. 


July 
July 


10 
5a 


July   21      to      July  31 


Holders  of  rec. 
Holders  of  rec. 


Julv 
July 


Holders 
July  19 
July 
July 
July 
July 
July 
July 
Holders 
Holders 
Holders 
June  2S 
June  24 
Holders 
Holders 
15  Holders 
15Uune  24 
19  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  6 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Julv  1 
July  1 
July  16 
Holders 
Hold!  i's 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Julv  5 
July  27 
Aug.  1 
Aug.  2 
July  31 
July  31 
Julv  31 
July  23 
June3()a 
June.SOa 

.  JuneSOa 
July  16 
July  2 
June30a 
July  10a 
July  10a 
July  6 
July  6a 
JuneSOa 
July  8 
July  8 
July  8 
July  8 
June24a 
Julv  16 
June30a 
JuneSOa 
June30a 

Aug.     10 

. June30a 
July  15 
July  15 
Julv   26 

.  Julv   20 

.  July  7a 
July  24a 
,  July  24a 
.  July  15a 
.  June  30 
June  30 


Holders  of  rec.  July22a 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Julv    16 

Holders 

Holders 

Holders 

151  Holders 

1.1  Holders 

1  July    21 

3  Holi 

16  Holders 

31   Holders 

31  Holders 

I  Julj    21 

20  Holders 

25  July  21 

1  July   22 

15  Ho 

15  Holdi  r- 

15  H 

1   vug.  13 

1  July    13 

15  Holders 

1    H 
15  Holders 
15  Si  pt.    2 
20  July      1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  r.  e. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 
to 

of  rec. 

• 
of  rec 
to 
to 

of  reo 

of  rec. 
of  ri  '• 

to 


July22a 
June30a 
JulylSa 

July  la 
July  la 
JulylOa 
July  10a 
July  25 
July  31 
July  15 
July  27a 
June.lOa 

July  13a 

July  22 
Ua:  1 1" 
jiin.  30a 

Aug.      1 

July  31 
June  30 
July     5 

Jurv  21a 
Sept.  1 
Aug  1 
July  6a 

Aug.    7 

July   17 


Miscellaneous  (Concluded). 

Lehigh  Coal  ft  Navlg,  (quar.)  (No.  131).. 
Massachusetts  Gas  Cos..  com.  (quar.)... 
Massachusetts  Lighting  Cos,  (qu.)  (No .31) 
Mexican  Light  .'.-  Power  .Ltd.,  ordinary 
Mexican  Telegraph  (quar.) 

Michigan  State  Telephone,  pref..  (quar.) 
\p.  Gen.  Elec,  emu.  (qu.)  (No.  16) 

Preferred  (No.   26) 

National  Biscuit,  com.  (qu.)  (No.  51).. 

National  Carbon,  common  (quar.) ._ 

National  ''Ire  Proofing,  pref.  (quar.) 

New  Orleans  Gas  Light — 

New  York  Air  Brake  (quar.) 

Niagara  Palis  Power  (quar.) 

N  iplssln?  M  inrs  (quar.) 

Extra w 

Northern  Stal  .  pref.  (quar.) 

Nova  Scotia  Steel  ft  Coal,  common  (quar.) 

Preferred  (quar.) 

Oklahoma  Gas  ft  Elec,  pref.  (quar.) 

Omaha  Water,  first  preferred- 

Second   preferred 

Osceola  consolidated  Mining 

oils  Elevator,  common  (quar.) 

Preferred   (quar . ) 

.    ast Co.,  com.  (quar.).-. 

First  preft  rred  (guar.) 

Second  pref.  rred  u/uar.) 

Paclfio  Telep.  &  Tcleg.,  pref.  (quar.) 

Pay-as-You-Enter  Car  Corp.,  pref.  (qu.). 

Pittsburgh  Coal,  prefc  rred  (quar.) _ 

Pope  Manufacturing,  pref.  (quar.) 

Procter  ft  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty    Associates 

But.Hole Mach.  (qu.)  (No.  101)... 
Rhode  Isl.-Perklns  Horseshoe,  pf.  (qu.). 
San  Diego  Consd.  Gas  ft  El.,  pref.  (qu.)... 

Securities  Company 

Shawlnlgan  Water  &  Power  (quar.) 

:  iegel  stores  Corp.,  pref.  (quar.) 

■  rra  Pac.  El.  Co.,  pref.  (qu.)  (Xo.  &)... 
i  Calif ornia Edison,  pref.  (guar.).. 

Silversmith's  Company  (quar.).. 

so.  New  England  Telephone  (quar.) 

Torrington  Co.,  common 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  49). 

UnltPd  Cigar  Mfrs.,  com.    (quar.) 

United  Cigar  Stores,  Corp.  of  (quar.) 

Extra   

l7nited  Dry  Goods  Cos.,  common  (guar.).. 

United  Fruit  (quar.)  (No.  48). 

United  Gas  &  Elec.  of  New  Jersey,  pref.. 

Unlted  Gas  Improvement  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U   S.  Light  &  Heating,  preferred 

U.  S.  Radiator  Corp..  pref.  (quar.) 

U.  S.  Renin/  d-  Impt.  (quar.) 

U.  S.  Rubber,  1st  pref .  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Ref.  &  MIn.,  com.  (quar.). 

Preferred  (quar.) 

U.  S.  Worsted,  preferred  (quar.) 

Vswocn  Mills,  preferred  (quar.) 

V irainia-Carolina  Chemical,  common 

Va.-Caro.  Chemical,  pf.  (qu.)  (No.  63).. 

Vulcan  Detinnlng,  pref.  (quar.) 

Wells.  Fargo  &Co 

Western  States  Gas  &  Elec,  pref.  (quar.)_ 
Western  Union  Teleg.  (quar.)  (No.  169). 
Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 
White  (.T.G.)&  Co.,  Inc..  pref.  (quar.).. 


2 
1 

IK 

1 

2K 

IK 

i 

3 
IK 

1  ', 
1 
S3 

IK 
2 

5 

2K 

l'i 

1    '    : 

2 

IK 

5 
4 

S3. 50 
1 

IK 
IK 
IK 
IK 
IK 
IK 
IK 
IK 

2 

2K 
IK 
3 

2 
1 

IK 
2K 
IK 
IK 
IK 
IK 
IK 
IK 
4 
1 
1 

IK 
K 


2K 

2 

IK 

3K 

IK 

IK 

2 

IK 
1 

IK 
IK 
IK 
\y,h 
2 

IK 
5 

IK 

K 

IK 

IK 


Aug. 
Aug. 
July 

ruij 

lulv 
Aug. 

\11L', 

July 

July 
July 

i 

Jul] 
July 
July 

July 
July 
July 
July 

July 
Julv 
July 
July 
July 
Aug. 
Aug. 
Aug. 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
Aug. 
July 
Aug. 
July 
Aug. 

jHlV 

July 
Aug. 
Julv 
July 
July 
July 
July 
July 
Aug. 
Julv 
Julv 
July 
July 
July 
July 
Aug. 
July 
July- 
July 
July 
July 
July 
Aug. 


::i  Hi 
I  Ho 
15  Holders 

.  .   i  ilj     10 

15  H 

1    Inly    16 
I   Hol 
II! 

16  Holders 

ly     6 
15  H 


Holders 

July  1 
July  1 
Holders 
Holders 
Holders 
Holdi  rs 
Holdi  i  s 

i  toldi  rs 
Hi  [del 

ruij     2 

Julv  22 
lulv  22 
July  1 
July  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
II.  .'di  rs 
July  1 
Holders 
July  1 
July  21 
Holders 
Holders 
July  2 
July  2 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 
June  22 
Holders 
Holders 
Holders 
Holders 
Holders 
July  2 
Holders 
Aug.  5 
June  18 
Holders 
July  6 
Holders 
Holders 
Holders 
Holders 


Of  rec. 

Of  ne. 

Of  ri  c. 

to 

of  reo. 

to 

of  n  0. 

to 
Of  rec. 
Ol  n  e. 
Of  l'i  c. 

to 

to 

of  rec. 
Of  rec. 
of  rec. 
of  rec. 

ol  i .  o. 

of  r<  e. 

of  ree. 
of  rec. 

to 

to 

to 

to 

to 
Of  ree. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 
(  f  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Julv   31 

Julv  la 
Julj  Uj 
June30a 

AUg.      1 

Julj  18a 
July  18a 
June28a 
July  16 
July  6 
June  30 
July  7a 
JuneSOa 
July  17 
July  17 
June  30 
Jinn  30a 
June30a 

June  30 
July  1 
July  1 
July  8a 
June  30 
June  30 


1 

1 

1 

15 

14 

12 


la 
5 
5 

1 


A  ug. 
July 
July 
July 
June  24 
June30a 
July  la 
Aug. 
July 
Julv 
July 
June  30 
July  16 
July  7 
July  15a 
July20o 
July  16 
Aug.  10 
July  15 
July  31 
Junc30a 
July26a 
July  16 
July  16 
July26a 
June24a 
July  14 
June  30 
July  8a 
Junc30a 
June  30 
July  21 
JulylSa 
Julv  15a 
June  30 
June  30 
July  14 
June  30 
Aug.  15 
July  19 
July  10 
July  16 
June  30 
June20a 
June30a 
July20a 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d  Correction,  e  Declared  4%, 
payable  2%  July  15  1911  and  2%  Jan.  15  1912.  /Also  declared  K%  extra  on  com- 
mon stock,  payable  Nov.  1  to  holders  of  record  Oct.  2.  ft  Declared  3%,  payable 
1K%  Aug.  15  1911  and  1K%  Feb.  15  1912. 


Auction  Sales.— Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Percent. 

400  "The    Duncan,"     Nashville 

50c.  pc  sb. 
17  Honesdale  Nat.  Bit.  of  Pa..330K 
31  Meet).  &  Metal*  Nat.  Bk_. 265-266 
14  Gallatin  Nat.  Rank.. 336 K-336H 
16  Fourth  Nat.  Bank..  . 202^-203 << 
JO  Continental  Ins.  Co..l027-lo:o !  . 
5  Bond  &  Mtge.  Guar.  Co 245K 


Share?.  P»r  cent. 

200  Independent    Steel    Co.    of 

America,  pref ?25  lot 

25  Jefferson  9ank— 161 H 

g  Savoy  Trust  Co... ---  91 

10  N.  Y.  Life  Ins   &  Tr.  Co. -1050 

9,500  United  Cupper  Co..  com K 

30,500  Ohio  Copper  Co.,   ?10  each 

SI. 76  per  sh. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shores.  $  per  sh. 

s  Amoskcug  Mfg.  Co.- 322 y2 

1   Hill  Mfg.  Co 115 

20  Merrimack  Mfg.  Co.,  pfd.lOlK-lOlM 
5  Border  Cltv  Mfg.  Co.,  Pall  River  130 


Shares.  Spirsh. 

9  Ware  Rlvtr  RR.  Co. 174 

6  Pitts,  ft  No.  Adams  RR.  Co.—  140 

1  Morley  Button  Mfg.  Co 80 


By  Messrs.  Francis  Hcnshaw  &  Co.,  Boston: 


$  per  sh. 
3  Merchants'    Nat.   Bk.   of  New- 

huryport,  par  520 ..29 

3  Ocean   Nat.   Bk.  of  Newburv- 
port,  parS.r0 67  K 


Shares.  i  Per  »A- 

50  Continental  Mills    H'4 

t.  Amoskcas:  Vfg.  Co b22H 

6  Phoenix  Fire  In  .  Co.,  HartTd 

2  Algonquin  Print  Co 300 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  %  per  sh. 

Estate  Trust,  nrcf 99 J 

Per  cent. 
J5.000  Philadelphia  3  Ke,  1932 04% 

$100  No.  SprlngfM  Wat.  1st,  5s,  '2S  100 


SI  000  SprtagTd  Wat.  eons.  6s,  *2fl  II 
$3,0no  Pi  lladelphla  Is,  1988  - 

isi  000  PI  I  !''-'s- 

S1.O0O  Phlladi   ;  1923. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


$  per  sh. 
a  cent.  Ky.  Land  Co.,  par 525.1 

50  Blue  Crass  Park  Co. I     Lot 

10  The  Bourbon  Co    igric.  Soc.   ui.ooo 
l'n,  r>ar  ?l('i 
I  Me  Dn.  Fire  in    Co..  par  S26.  31 
10  J.  W.  On  Newark   ..  21 

1')  cnion  Furniture  ft  Mfg.  C  i  . 

Lot  S3 

2  1    Mlh  Ward  Mkt.  Co.,  par  S60   -   3  1  ' 

90 
I  Fourth  St    Nat.  Bank....   ...   300 

i  I't.iia.  Tr.,  8   I),  ft  Ins.  Co        I  20! 

Late  Tr  Co.  pre! ■<'>■■ 

)'i  Penn.  Co.  for  Ins.,  *c   575 

13  Truvt  Co   of  No.  Amer Ill 

5  Otrard  Trust  'o  i»r,o 


Shares.  J  P- '  ({'- 

5  Indi 
o(i  phiia    i  ■      r.  Mtgrs. . 

[i 

y  Frank,  ■ 

i'V-. 
1     I'- 


ll! 

Mil 


30  (    Coll  urn  I  ■  --       '■''" 

Honds.  Per  Cat 

<  ■  r  |  Co. 

i  "t  *45 

•    100 

100 

. s 


. 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Oil  Field  Hank.  Griffithsville,  W.  Va„  Into  "The  Oil  Field   National 
Bank  of  Grlfflthsvllle."     Capital.   $25,000. 

The  Limon  State  liank,  Llmon,  Colo.,  into  "The  First  National  Bank  of 
Llmon."     Capital.  $25,000. 

The  Federal  State  &  Savings  Rank  of  Denver,  Colo.,  into  "The  Federal 
National   Bank  of   Denver."     Capital,   $200,000. 

The  Commercial  Bank  of  Checotah,  Okla.,  Into  "The  Commercial  Na- 
tional Bank  of  Checotah."     Capital,  $50,000. 

CHARTERS  ISSUED  TO   NATIONAL    BANKS  JUNE  29  TO  JULY  3. 
10,045 — The  National  Bank  of  Mattoon,  .III.     Capital,   $150,000.     Lewi8 
L.  Lehman,  President;  G.  S.  Richmond,  II.  P.  McNair  and  W.  H- 
Ownby,  Vice-Presidents:  Food. Grant, CaflhJer;  ('.  li.  Hoots,  J.  Stan" 
ley  Weis  and  H.  C.  Harmany,  Assistant  Cashiers. 
10,046— The  Hamlin  National  Bank  of  Holcomb,  N.  Y.     Capital,  $25,000. 
H.  M.  Parmele,  President;  John  S.  Hamlin,  Vice-President;  Fred 
B.  Hamlin,  Cashier. 
10,047 — County  National  Bank  of  Canandaigua,  N.  Y.     Capital,  $100,000. 
Edward  G.  Hayes,  President;  Alexander  Davidson,  Vice-President; 
Peter  P.  Turner,  Cashier;  W.  S.  Slegfctj  Assistant  Cashier.     Con- 
version of  McKcchnie  Bank  of  Canandaigua. 
10,048 — The  Mount  Prospect  National  Bank,  Mount  Prospect,  III.     Capi- 
tal,  $25,000.     William   Busse,   President;   Ralph   L.   Peck,   Vice- 
President;  William  Busse  Jr.,  Cashier. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing July  8  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1909,  show  an  increase  in  the  aggregate  of  16.1%. 


Clearings  at — 

Week  ending  July  8. 

Inc.  or 

1911. 

1910. 

3 

Dec. 

% 

1909. 
S 

1908. 

Canada — 

3 

S 

Montreal    

43, 042, 646 

43.169,622 

+  12.7 

40,042,270 

32,223,155 

Toronto 

46,337,672 

39,408,58., 

+  17.6 

31,625,378 

23,373.611 

Wlnnioeg  ... 

21.489,938 

17,333,134 

+24.0 

14,253,565 

11,581,707 

Vancouver 

10,559,886 

8,172,672 

+  29.2 

5,938,632 

3,906,675 

Ottawa 

4.653,955 

4,051,309 

+  14.9 

3.S83.360 

3,719,739 

Quebec 

3,251,123 

^,940,160 

+  10. P 

2,692,270 

2,556,744 

Halifax  _.   

2,056.125 

2.371,846 

—  13.1 

2,703,263 

2,511,222 

Hamilton 

2.995,841 

2,329,989 

+  28.6 

2,272,941 

1,504,432 

St.   John 

1,561,461 

1,758,441 

—11.2 

1,895,887 

1,516,378 

London    

1,654, 1  "58 

1,635,131 

-t-1.2 

1,555,0S8 

1,264,192 

Calgarv    

4,028.893 

2,903,634 

+38.7 

2,114,756 

1,355,869 

Victoria 

2,669.366 

3,575,902 

-25.3 

1,243,465 

1.012,439 

Edmo.iton 

1,995,219 

1  307,258 

+  52.7 

1,115,383 

845,925 

Regina  ._   

1,337,610 

1,048,972 

+  27.5 

Brandon    .   .   

607,379 

558,992 

-J-8.6 

Saskatoon   

1,076.000 

Not  include 

d  in  tot 

Si. 

Moose    Jaw 

796,000 

Not  include 

d  In  tot 

al. 

583,000 

Not  include 

d  in  tot 

al. 

lirantford     

635.000 

Not  intcude 

d  In  tot 

al. 

Trtal  Canada ...  .. 

153,847,282 

132,565,645 

+  16.1 

111,336,318 

87.372,118 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  July  8.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 
The  returns  of  the  trust  companiesare  shown  in  a  separate  table. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks, and  V.  92,  p.  1607,  in  thecase  of  the  trust  companies. 


DETAILED   RETURNS 

OF   BANKS. 

We 

omit  two 

ciphers   (00)   in  all  cases. 

Banks. 

Capital . 

Surplus. 

Loans. 

Specie. 

Lcqals. 

Net  Depos- 

Re- 

■00s omiucd. 

Av  rage. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

S 

S 

S 

S 

S 

% 

Bank  of  N.  Y_ 

2,000,0 

3,680,6 

21,767.0 

4,593,0 

1,008,0 

20,457,0 

26.0 

Manhattan  Co. 

2,050,0 

4,413,1 

37,950,0 

12,367,0 

1,569.0 

46,850,0 

26.2 

Merchants' 

2,090.0 

1,951.8 

21,300,0 

4,287,0 

1,299,0 

22.030,0 

25.6 

Mech.&  Metal* 

6,000.0 

8,230,1 

59,344,0 

12,713,0 

1.591,0 

58,520.0 

29.9 

America 

1.500,0 

6,134,4 

29,997,0 

6,151,0 

2,102,0 

31,695,0 

27.8 

Citv    

25,000,0 

34,705,9 

195,452,0 

40,331,0 

6,400,0 

184,316,0 

38.6 

Chemical 

3,000,0 

6,611.0 

32,263,0 

6,970,0 

1,530  0 

31,439,0 

°5.1 

Merchants'  Ex. 

600,0 

579,5 

7,197.0 

1,769.0 

9S.0 

7,452,0 

25.9 

Gallatin 

1,000,0 

2,508,5 

9,389,0 

1,757,0 

407,0 

7,986,0 

25.1 

Butch.  &  Orov 

300,0 

156,4 

2,198,0 

504,0 

75,0 

2,414,0 

29  0 

Greenwich 

500,0 

874,5 

8,324,0 

2,100,0 

160,0 

9,355.0 

24.8 

American   Ex_ 

5,000,0 

4,416,4 

42,970,0 

7,252,0 

3,881,0 

43,101,0 

25.6 

Commerce 

25,000,0 

15,161,7 

150,735.0 

25,252,0 

8,724,0 

131,062,0 

29.4 

Mercantile 

3,000,0 

2,727,2 

15,155.0 

2,055,0 

1,185,0 

12,343,0 

25.3 

Pacific    

500,0 

936,8 

4.285.0 

520,0 

378,0 

3,722,0 

24.7 

Chath.&Phen. 

2,250,0 

1,105,4 

15,842,0 

2,418,0 

1,427,0 

15,551  0 

25.0 

People's 

200,0 

470,9 

1,835,0 

537,0 

165,0 

2,385,0 

28.4 

Hanover 

3.090,0 

12,620,6 

73,562,0 

17.699,0 

4,315,0 

84,143,0  26.0 

Citizens'  Cent. 

2,550,0 

1,817,8 

23,393,0 

5,653,0 

631,0 

23,366,0 

25.8 

Nassau 

500.0 

564,1 

9,209  0 

1,546  0 

1,209.0 

10,792,0 

24.6 

Market  &  Full 

1.000,0 

1,788,8 

S.77S,  0 

1,561.0 

890,0 

8,822.0 

27.9 

Metropolitan  . 

2,090,0 

1,572,3 

10,496  o 

3,042,0 

251,0 

11,056.0 

25.0 

Corn  Exchange 

3,000,0 

5,557,8 

50,075,0 

9,478,0 

5.400,0 

59,679,0 

24.8 

Imp.  <fc  Trad.. 

1,500,0 

7,735,6 

26,755,0 

4,936,0 

1.587,0 

24.862,0 

24.8 

Park 

5,000,0 

12,911,4 

86,212.0 

23,131,0 

1,589.0 

92.239,0 

24.8 

East  River. _. 

250,0 

101,4 

1,476.0 

303,0 

118,0 

1,663,0 

27.3 

Fourth 

5,000.0 

5.675,3 

37.545,0 

7,830,0 

2.810,0 

41,295,0 

25.3 

Second 

1,000,0 

2  241  <) 

li. 323,0 

3,367,0 

142,0 

14,130,0 

25.6 

First  

10,000,0 

20.906,7 

127,857,0 

23,730.0 

3,027,0 

119,633,0 

25.7 

Irving  Exch.. 

2,000,0 

1,897,6 

25,132,0 

5.297,0 

2.009.0 

27,071,0 

26.1 

Bowerv    

250,0 

794.9 

3,480,0 

830,0 

60  0 

3,630,0 

24.7 

N.  Y.  Count v. 

500,0 

1,758,3 

8,195,0 

1,443,0 

718.0 

8,341,0 

26.7 

German-Amer. 

750,0 

717,7 

4,103,0 

766,0 

222,0 

3,868,0 

27.0 

5  000  0 

8  440,1 

87,750,0 

17,370,0 

5  518.0 

96,354,0 

26  6 

Fifth  Avenue. 

100.O 

2,227,3 

12,681.0 

2,779,0 

1,006,0 

14.301,0 

25.8 

German  Exch. 

200,0 

888,4 

.3,680,0 

321,0 

670,0 

3,714,0 

25.9 

Gcrmania 

200.0 

1,041,2 

5,772,0 

1,105.0 

503,0 

6.697,0 

25.7 

Lincoln  .. 

1.000,0 

1,632,5 

15.416,0 

5,043,0 

1,459.0 

18,778,0 

35.3 

Garfield 

1,000,0 

1,242,4 

8,901,0 

1.664,0 

657,0 

9  068,0 

25.7 

Fifth 

250,0 

532,8 

3.355,0 

841,0 

288,0 

3,980,0 

27.9 

Metropolis     . . 

1,000,0 

2,145.7 

13,451,0 

1,301,0 

2,011,0 

13,724,0 

24.4 

West  Side 

200,0 

1.061,0 

4,368,0 

1,038,0 

250,0 

5,194,0 

24.4 

Seaboard  

1,000,0 

2.049,3 

22,726.0 

4,665,0 

2,081,0 

26,574,0 

25  4 

Liberty 

1,000,0 

2  717.7 

19,051,0 

4,497,0 

941,0 

20.279.0 

24.8 

N.  Y.  Prod.  Ex 

1,090.0 

797,4 

8,728,0 

2,203,0 

560,0 

10.511,0 

27.3 

State    . 

I  000  0 

967  5 

15,904.0 

4  877,0 

384,0 

20,567,0 

25  8 

14th  Street  .. 

1,000.0 

326,7 

5.761,0 

1,388,0 

551,0 

7.571.0 

26.1 

Coal  &  Iron. . 

1,099,0 

435,0 

6,516.0 

1,297,0 

517.0 

6,905,0 

25.7 

Union  Exch.. 

1,090,0 

951,6 

9,765,0 

755,0 

1,654,0 
76,023,0 

9,900.0 
1439,965,0 

25.2 

Totals,  Avfe.. 

134.150,0 

200,877,3 

1410,271,0 

293,362,0 

25.65 

Actual  figures 

July  1... 

1402,863,0 

282,994,0 

76  674,0 

1423,258,0 

25.20 

DETAILED    RETURNS    OF    TRUST   COMPANIES. 


Clrculitlon. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  $46,575,000,  and  according  to  actual  figures  they 
were  316,721,000. 


Trust  Cos. 

00s   omitted . 


Manhattan 

Brooklyn    

Bankers   

l'.S.Mtg.&  Tr. 

AstOT 

Title  Gu.  &  Tr. 

Guaranty 

Fidelity 

Mercantile 

LawyersT.I.&T 

Columbia 

Standard   

People's      

New  York 

Franklin 

Lincoln . 

Metropolitan.  _ 


Totals,  Avge_. 
Actual  figures 


Surplus. 


$ 

2,331, 

2.397, 

7,501, 

4,446, 

1,043, 

11,429, 

22,977, 

1,272 

7,620, 

6,453, 

1.813, 

1,426, 

1,727, 

11,133, 

977 

582, 

8,107, 


Loans . 
Average. 


Specie. 
A verage 


■On  Dep.       Net 
I.cijnls.   uithc.H]  Deposits. 
Average.1,  Hanks.    Average. 


Reserve. 


9  U'.i 
1       7 


S 
448,0   2 

675,0  1 
530,0  9 
889,0  3 
918,0  1 
325,0  2 
652,013 
037,0 
799,0 
!S7  0 
092,0 
680,0 
165,0 
65.7,0  5 
956,0  1 
448,0    l 

969,0     2 


,352,0 
,702,0 
,914,0 
,833,0 
,833,0 

134,0 
,393,9 

594.0 
,804.0 
,850,0 
,681,0 
,203.0 
,038,0 
,309,0 
,405,0 
,092,0 
,879,0 


I 

38,0  3 

425.0  2 

519,0  7 

912.0  3 

25.0  1 

1,670,0  3 


256.0 
15,0 

6G2.0 
80,0 

19,0 
412,0 
212,0 
301,0 
211,0 

12,0 


556.0 
767,0 
986,0 
743,0 
,498,0 
.277,0 
,438.0 
742,0 
274,0 
855,0, 
445.0, 
492  0 
,859,0 
019,0 
334.0: 
,159,0 
459.0 


S 

15,339, 
12,484, 
69,877, 
31.255, 
11,896, 
24,382, 
95,384, 
5.498, 
38.668. 
15,372, 
1  1,621, 
!'  ,637. 
16,014, 
34,314. 
11,205, 

17,535, 


015.4 
0  16.9 
0  15  3 
015.0 
0  16.7 
0  14.4 
0  14.6 
015.0 
li  16.5 
018.0 
0  15.4 
(i  13.4 
0  13.6 
0  20.4 
015.8 
0  !  5  1 
0  16.9 


% 

+  18.1 
+  14.7 
-J-9  4 
-i-IO.O 
+  10.3 
+  11.5 
+  23.6 
+  1I.8 
+  20.4 
+  11.6 
+  9.6 
,  11.9 
£11.3 
4-13.4 
+  11.0 
+  10.8 
+  15.4 


93.290,7601, 527, 0:60,046,0:   6,910,0  68,903.0  436,170,015.35  +  13.64 


Julys. .,600,340,0 62.382,0.  6,954, 065,305, 01438,750,0 15.80+ 12.95 


The  capital  of  the  trust  eompanies  is  as  follows:  Manhattan,  .81,000,000;  Brooklyn," 
SI. 000,000;  Bankers,  83,000,000;  U.  S.  Mtge.  &  Trust.  82,000,000;  \stor,  SI, 250,- 
000;  Title  Guarantee  &  Trust,  84,375,000:  Guaranty,  85.000,000:  Fidelity,  $1,- 
000,000:  Mercantile,  82,000,000;  Lawyers'  Tille  Ins.  &  Trust,  84,000,000:  Columbia, 
St, 000. 000;  Standard,  81,000,000;  People's,  $1,000,000;  New  York,  S3.OC0.0O0; 
Franklin,  51,500,000;  Lincoln,  51,000,000;  Metropolitan,  82,000,000;  total,  $35,- 
125,000. 

SUMMARY  COVERING  BOTH  BANKS   AND  TRUST  COMPANIES. 


Week 

ending 

July     8 


Capital. 


Surplus. 


Averages. I         S  S  S  S 

Banks  ...  134,150,0200,877,3  1,410,274,0293,362,0 


Loans. 


Specie. 


Trust  cos.    35,125,0,  93,290,7|     604,527,0 


Total  .. 

Actual. 
Banks  ... 
Trust  cos. 


169,275,0  294,168,0  2, 014, S01, 0 

1,402,863,0 

I     606,340,0 


Total  —I 


60,046,0 


353,408,0 

282,994,0 
62,382,0 


2,009,203,0345.376,0 


Legal 
Tenders. 


On  Dep. 

with  C.H 

Banks. 


S 

76.023.0 
6,910,0 


82,933.0 

76,674,0 
6,954,0 

83,628,0 


S 
6S~.903~6 

68,903,0 

65,30516 

65.305,0 


Net 

Deposits. 


1,439,965,0 
436,170.0 

1,876,135,0 

1,423,258,0 
438,750,0 

1.862,098.0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July    8. 

State  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

State.  Banks 

07/t.side  of 

Greater  .V.  Y. 

Trust  Cos. 

ovtiide  of 

Greater  N.  Y. 

8 
23,975,000 

S 
63,206,000 

? 
9,528,000 

S 
9,525,000 

Surplus  as  ol  Feb.  28 

38,886,100 

175,811,500 

11,274,643 

11,328,963 

Loans  and  Investments.  . 
Change  from  last  week  . 

299,503,300 
+3,401,100 

1,157,359,500 
+  19,412,900 

97,402,400 
+  126,000 

150,185,800 
—14.600 

Specie 

Change  from  last  week. 

56,781,100 
+3,834,100 

119,623,800 
+  632,200 

- - 



Legai-tcndcrs  &  bk.  notes 
Change  f'-om  last  week. 

24,808,300 
+  37,400 

11,586,100 
+  426.700 



_. . 

Change  from  last  •■  eek. 

+  8,235,600 

1,282,851,800 
+  8,90 1,100 

103,362.200 
+  1,305.500 

100,593,800 
+2,205, S00 

Change  from  last  week. 

107.383,300 
+3,723,200 

141.0SO.0O0 
+  2,546,700 

21,837.600 
+  1,069.300 

24  822,100 
+  1,705,000 

P.  C.  reserve  to  deposits. 
Percentage  last  week . . 

°9  8C*, 
29.4% 

10.3% 
16.4% 

22.0% 
21.2% 

16.2% 
15.3% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  estate  banks,  not  only  cash  items  but  amaunts,  due 
from  res^rv"  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keeo  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentase  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
tliirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  day?, 
represented  by  certificates  .  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  Citv  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  own-xi  by  the  bank  or  held  in  trust  for  it  by  anv  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  b°ing  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  bv  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  bv  anv  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks  Reserve       irhici'     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Man  hat  tan    Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..  15% 

of  her  Borouchs,  with  branches  in  Manhattan .15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10', 

1 5  ■  ; 

ly**; 

l.v; 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY   BANKS   AND  TRUST  COMPANIES. 


Week  ended  July     S— 


Capital  as  of  June  7... 

Surplus  as  ol  June  7 .  -  - 

Loans  and  Investments 
Change  from  last  week 

Deposits -- 

Change  Iroiu  last  week 


Specie  .  - 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 

Banks;  cash  In  vault.. 
Ratio  to  deposits 

TrustCos.:  cash  In  vault 

Aggr"te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 
Chanse  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve: 
Banks  (above  25%) 
Trust  cos.fabovel5%) 

Total 

Change  from  last  week 

c,'c  of  cash  reserves  of  tr 
Cash  in  vault 

Cash  on  dep.  with  bks 

Total 


(  tear. -House 
ActualFigvres 


169.275.000 
294.16S.000 

2.009.203.000 

+  628, 000 

1.862,008,000 

—  19.556,000 

345,376.000 
—21.731.000 

83.638,000 

+498,000 

359.668.000 
25.20'::, 

69.336,000 

429.004,000 
—21,233.000 


65.305.000 
-14,612.000 


Cli  or. -House 
Members. 
Average. 


494. 309.000 
— 35.S45.000 


3,853,500 
3.523,500 


7,377.000 
—16.072.600 

list  cos. — 
15.S0% 
12.95% 


28.75% 


169,275.000 
294,168,000 

2, 014, SOI. I'll:' 

+  41.608.000 

1.S76.135.000 
+5.920,000 

353.408,000 
—156.498,000 

S2. 933, 000 
—699,000 

369.385,000 
25.65% 

66.956.000 

436.341.000 
—37,197,000 


68,903,000 
—6,407,000 


505,244,000 
—13.604,000 


9.393.750 
1.530,500 


10,924.250 
-37.588,900 


15.35% 
13.64% 


SUM  Banks  .t 
Trust  cos.  not 
in  c  .-//.  Aver. 


8 
35.156,000 

93.638,100 

63l.679.300 
+  9,037,500 

0633,108,700 

+  12.503.700 

65.500,600 

+874.400 

ftl3. 256.000 
+  746.300 

14.528,600 
14.3S% 

64,234,000 

78.762,600 
+  1,620.700 


25.312,000 
+  1,812.800 


104. 074,600 
+3,433,500 


14.83% 
1.47% 


28.99% 


16.30% 


Total  of  M 

thinks  (feJYusI 
Cos.  Average. 


20  4.431.000 

3S7.806.100 

2. 646,480  300 
+  50.645.500 

2.509,243.700 
+  18,423.700 

418,1)14,600 
—35,623.600 

96.1S9.000 
+  47,300 

3S3.913.600 

131.190,000 

515.103,600 
—35,576,300 


94,215,000 

—4.594.200 


609,318,600 
—40,170,500 


+  Increase  over  last  week.     —  Decreasp  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included . 
deposits  amounted  to  S734.006.000,  an  Increase  of  S6, 165,700  over  last  week.  In 
the  case  of  Clearing  House  members,  the  deposits  are  "net"  both  lor  the  average 
and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Iniestmenis . 

Deposits. 

Specie. 

Legate. 

HoMinys. 

on  Deposit. 

May      6.. 

s 

2.514.961.3 

% 
2.526,363.1 

S 

433.695.8 

3 

93.712,6 

$ 
527,40.8,4 

$ 
553,291.4 

May    13.. 

2.518,309.7 

2.533,056.3 

436,015.2 

94,377,0 

530.392.2 

557.340.3 

Mav    20.. 

2.541,441.4 

2.558,748.7 

440.383,8 

94.383,3 

534.767.1 

561,884,7 

May    27.. 

2.548.862.8 

2.567.915.5 

442.476.3 

95.268.6 

537.744,9 

564,758.2 

June     3.. 

2,558.152.1 

2.570,202.0 

435.941.5 

94,155,1 

530,096,6 

557,990.9 

June   10.. 

2.565,375,5 

2,578,787.0 

439,205.0 

94,311,3 

533.516,3 

561,250,2 

June   17.. 

2.570.795,8 

2,462,954,7 

447,199.3 

94.366,0 

541.565,3 

626.3U6.0 

June  24-. 

2.5S3.113,7 

2.477,564.5 

455.368,6 

95,680,3 

551,048,9 

651,096,9 

July      1.. 

2,595,834.8 

2,490.820,0 

454,538,2 

96,141,7 

550,679,9 

649.489.1 

July      8.. 

2.646,480,3 

2.509.243.7 

418,914,6 

96,189,0 

515,103.6 

600.318.6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  July  8,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures , 


Loans. 

Legal 

Deposit  with — 

Disc'ls 

1  'i  n  •:•  r 





Banks. 

Sur- 

and 

Specie. 

1 

Cl!  :;r- 

Other 

Set 

tal. 

plus. 

. 

Bank 

\ng 

Banks 

Deposits. 

menls. 

Notes. 

Agent. 

&c. 

V    V.    Citv. 

Boroughs    of 

Man.d  Brx. 

$ 

■? 

S 

$ 

S 

S 

S 

S 

Wash.  H~t=. 

100.0 

291.2 

1,339,0 

137.0 

52.0 

159.0 

16.0 

1,309.0 

Century  

250.0 

127.8 

1,480,0 

46.0 

191.0 

151,0 

280.0 

a 

Colonial 

400.0 

433.4 

6,321.0 

846,0 

377,0 

684.0 

227.0 

7.733,0 

Columbia  .. 

796.5 

6, 73?  0 

687.0 

636,0 

905.0 

43,0 

Fidelity  ... 

200.0 

182,2 

1,020.0 

55.0 

111,0 

1.063,0 

Jefferson 

500,0 

533,3 

3,600,0 

231.0 

474,0 

170.0 

834.0 

Mt.   Morris. 

250.0 

2,580.0 

523,0 

56,0 

631.0 

95,0 

1 

Mutual 

200.0 

401.8 

16.0 

630.0 

348,0 

4.313,0 



10  1,0 

473.7 

4.407,0 

347,0 

428,0 

977.0 

6.558,0 

25rl  Ward. 

105,8 

1.841.0 

221.0 

85  0 

331.0 

Yorkvtlle  .. 

100.0 

502,3 

4.117,0 

48,0 

888,0 

387,0 

437.0 

New  Neth'd 

211.0 

80,0 

368,0 

35,0 

2 

Batt.Pk.Nat 

200.0 

143,8 

1,296,0 

271.0 

46,0 

218.0 

Aetna 

300.0 

309.2 

2,167,0 

521,0 

30.0 

49,0 

24.0 

Borough  of 

Brooklyn. 

Broadway  . 

200.0 

554.0 

3.058,0 

30.0 

642,0 

313,0 

145.0 

3.537.0 

Mfrs.'   Nat. 

252.0 

856.7 

5.643.0 

662.0 

230,0 

1,073,0 

107.0 

M^hanics' 

918.6 

2,125,0 

1.451.0 

211,0 

Nassau  Nat, 

750.0 

1,061,3 

7. .V.7.0 

841,0 

420,0 

1,845,0 

Nat.  City.. 

300.0 

3.751.0 

78.0 

721.0 

823,0 

187,0 

North  Side. 

200.0 

161,7 

1,936,0 

23). 0 

158,0 

34.0 

First  Nat.. 

300.0 

641.2 

! 

362.0 

87,0 

416.0 

41.0 

.i.319.0 

Jersey  City. 

i 

400.0 

1,287,6 

! 

289.0 

510,0 

2.867.0 

8,140,0 

t.Nst 

775.1 

3.072.0 

187.0 

443,0 

857.0 

3,1  12,0 

Third  Nal  .. 

200.0 

411.2 

2,111.0 

77,0 

158,0 

16,0 

Hoboken. 

Flr^t   Nar.. 

220.0 

632.4 

3.601  0 

172.0 

31.0 

202.0 

117.0 

Second  N  it. 

125.0 

277.9 

182,0 

42.0 

78.0 

3,4-9,0 

Tot.  July    8 

7,497,0 

13.080.9 

96  942.0 

7.634.0 

9. 170.0 

16.081.0 

4  265.0 

118360.0 

Tot.  July    1 

7.497.0 

97,505.0 

8,386.0 

1  15578.0 

Tot.  Jun.  24 

7,497.0 

13,089.9 

99.123.0 

7.222.2 

7,779.4 

14.540,9 

3  741.8 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

lf'<:  omit  two  ciphers  (00)  in  all  these  figures. 


Capital 

Bunks. 

and 

Loans. 

Specie. 

Legale. 

Deposits,  a 

Circus- 

Clearings. 

Surplus. 
■5 

% 

$ 

la  lion. 
S 

Boston. 

$ 

s 

I 

June  17.. 

41,350,0 

219,543.0 

26,724,0 

3.306,0 

275.285.0 

7.123.0 

144.499.7 

June24.. 

41.350.0 

219,796.0 

27.857.0 

3.424,0 

274.644.0 

7.12X.O 

IS  1.455.7 

July     1.. 

41.350,0 

223,741,0 

27.016.0 

3,515.0 

276,092,0 

7.116.0 

154.168:0- 

July    8.- 

41,350.0 

224,725,0 

26,500,0 

3,865,0 

275.423,0 

7.149.0 

169,180.1 

I'niln 

June  17.. 

60,105,0 

273,436,0 

88,061. ( 

343,677.0 

15,279,0 

153.894,4 

June  24.. 

60,105.0 

277.960.0 

85.437,0 

344.304,0 

15.276.0 

147,263.0 

July     1. 

60.105.0 

278,300.0 

85,215.0 

346,174,0 

15,276,0 

149.646,8 

July     8.. 

60.105,0 

277.506,0 

85.270.0 

346,111.0 

15,277.0 

185.415.& 

a  Includes  Government  deposits  and  the  Item  "due  to  other  hanks."     At  Boston 
Government  deposits  amounted  to  $3,066,000  on  July  8,  against  S3, 1 18.000  on  July  1. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  8;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 
General  Merchandise. 

| 
1911.               1910. 

12,216,802;      13,171,992 

$14,238,273.  316,110,815 

S72.211.417    $82,627.'.'18 
377.304,385,   410,609,371 

1909. 

53,346.213 
12,083,810 

1908". 

82.202,515 
10,027.299 

Total 

Since  January  1. 
Dry  Goods 

§15,430,053 

S89.25 1.238 
362.152,825 

$12,229,814 

$60,812,661 
258,861,087 

Total  27  weeks 

$419,515,802  5493,236,989 

1 

S451.404.063 

S319.673.74S 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  8  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


For  week. 

1911 

1910. 

1909. 

1908. 

For  the  week 

$10,392,966 
394,773,097 

$405,166,063 

810,136,954 
326,321,427 

$336,458,381 

$7,559,043 
315,886,343 

$323,445,386 

$11,336,217 
338.857.164 

$350,i93,381 

Previously  reported 

Total  27  weeks 

The  following  table  shows  the  exports  and  imports  ol 
specie  at  the  port  of  New  York  for  the  week  ending  July  8 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in, 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  Jan.l 

Great  Britain .. 

$3,500 
1,652,930 

821,853 

•     172,250 

$8,500 

62,757 
26.831 

$73  067 

France   

464  797 

Germany    .. 

2,578 

West  Indies 

$100 

1,127  833 

Mexico    

2  913  236 

South  America 

5,000 
14,625 

1  771  275 

AH  other  countries 

1,183  017 

Total  1911 

$19,725 

9,700 

2,995.000 

$983,735 
26,400 
57,656 

$2,650,533 
44,277,963 
63,439,802 

S24,339,73l 

1,445.000 

74,149 

84,264 

20"40i 
5.408 

$25,968,953 

22,306.177 
24.449,021 

$98, OSS 

61.084 

130.395 

$3,740 

"33~9(ii 

4,108 

$41,809 

Is.' 
70,790 

$7,535,803 
5,941,336 

Total  1910 

Total  1909 

5  732,715 

Silver. 
Great  Britain 

$170,  '"L'S 

I  ranee 

7,799 
12  034 

Germany 

West  Indies 

30.570 

Mexico    

2,252  853 

South   America. 

600 

$1,068,391 
683,371 

961,648 

904,405 

All  other  countries 

896,524 

Total  1911 

Total  1910 

$4,275,113 

2,25,.).MO 

Total  1909 

2,720,289 

Of  the  above  imports  for  the  week  in  1911,   $9,590  were 
American  gold  coin  and  $3,740  American  silver  coin. 
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Wall  Street,  Friday  Night,  July  14  1911. 

The  Money  Market  and  Financial  Situation. — Business  at 
the  Stock  Exchange  has  been  exceptionally  limited  in  volume 
this  week  and  otherwise  of  a  general  mid-summer  character. 
The  Government  crop  report,  given  out  on  Monday,  was  dis- 
appointing. Other  factors,  such  as  reports  of  copper  stocks 
on  hand,  the  iron  and  steel  industry  and  money  market  con- 
ditions, have,  however,  more  than  offset  the  disappointment 
referred  to. 

The  United  States  Steel  Corporation  reports  a  larger 
amount  of  orders  booked  and  also  an  increased  percentage 
of  its  producing  capacity  in  operation;  so  it  would  seem  that 
the  predictions  made  in  May  or  the  early  part  of  June  in  re- 
gard to  this  important  branch  of  industry  are  being  fulfilled. 

The  Bank  of  Englamd's  weekly  statement  shows  a  per- 
centage of  reserve  much  larger  than  last  week  and  well  above 
the  average  for  the  corresponding  period  in  recent  years. 
The  Bank  of  France  also  reports  a  larger  reserve,  and  the 
financial  situation  abroad,  as  well  as  here,  continues  unus- 
ually easy.  Notwithstanding  the  greatly  reduced  surplus 
reserves  of  the  New  York  banks,  call  loan  rates  are  almost 
the  lowest  of  the  season,  and  long-time  loans  are  easily  ne- 
gotiated at  slightly  higher  rates.  On  account  of  the  ad- 
vanced condition  of  the  principal  crops,  it  is  generally 
thought  that  the  demand  for  funds  for  crop-moving  purposes 
will  be  somewhat  earlier  than  usual  this  year,  and  the 
amount  required  will  undoubtedly  be  large.  No  one  well 
informed  in  the  matter  would  therefore  be  surprised  if  a 
firmer  money  market  should  develop  here  in  the  near  future. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day  en- 
dorsements, 3%@4%%  l0r  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £703,835,  and  the  percentage 
of  reserve  to  liabilities  was  52.12,  against  45.30  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  10,000,000 
francs  gold  and  2,325,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation . 

Net  deposits 

Specie   

Legal  tenders 


Reserve  held 

25%  ol  deposits.. 


Surplus  reserve. 


1911. 

Averages  for 

week  ending 

July     8. 


134,150,000 

200,877,300 

1,410,274,000 

4ii.575.000 

1.430,965.000 

293,362,000 

76,023,000 


Difference^ 

from 

previous  week. 


% 


Inc.  31,775,000 
Inc.  36,000 

Dec.  4.961,000 
Dec.  36,350,000 
Dec.     1,027,000 


1910. 

Averages  for 

week  ending 

J  nlij     9. 


1909. 

A  icrages  for 

week  ending 

July  10. 


369.385,000  Dec.  37,377.000 
359,991,250  Dec.     1,240.250 


9,393,750  Dec.  36.136,750 


S 

132,350,000      126.350,000 

189, 131,400      174,450,100 

1,208,015,000  1,348,980,600 

48,471,900       49,069,900 

1,184,573,400  1,426,337,600 

240,694,700      300,872,400 

66.775,200        78,714,900 

307,469.900      388.587,300 
296,143,350     356,584,400 


11,326,550        32,002,900 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  aetua' 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — After  an  early  rise,  partly  due  to 
short  covering,  rates  declined  during  the  second  half  of  the 
week  until  demand  closed  at  4  86)4  and  cable  transfers  at  a 
minimum  of  4  86%. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
rixty  days  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8455  ©4  8465  for  sixty  days,  4  8620 @  4  8630  for  cheques  and  4  8650 
@4  8660  for  cables.  Commercial  on  banks  4  83  *£@4  84  A  and  documents 
for  payment  4  83K>@4  84J^.  Cotton  for  payment  4  8334@4  83%  and 
grain  for   payment  4  84  H@  4  84  34. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  A  less 
1-16@5  21  A  for  long  and  5  19  %  less  3-32@5  19  %  less  1-16  for  short. 
Germany  bankers'  marks  were  94  %@94  13-16  for  long  and  95  Vs  less  l-32@ 
95  A  for  short.  Amsterdam  bankers'  guilders  were  40  34  dIus  1-32<Vo40  5-16 
less   3-32   for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  remained 
daily  at  4  85  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  29c.;  week's  range,  25f .  30c.  high  and 
25f   28?4c.low. 

Exchange  at  Berlin  on  London,  20m.  45pf.;  week's  range,  20m.  47pf. 
high  and  20m.  45pf .  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days. 
High  for  the  week. . .4  8485 
Low  for  the  week 4  84  H 

Paris  Bankers'  Francs — 

High  for  the  week 5  21  A 

Low  for  the  week 5  21  % 

Germany  Bankers'  Marks — 
High  for  the  week...     94  13-16 
Low  lor  the  week 94  % 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  16 
Low  for  the  week 40  12 


Cheques. 
4  86)4 

4  86  M 

5  19^  less  1-16 
5  20  less  1-32 


Cables. 

4  8685 
4  8655 


95   A  less  1-32 
95  1-16  less  1-64 

40  28 

40  25 


19'^ 

lQVs  less  1-16 

95  3-16  less  1-32 
95  H 

40  32 
40  29 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  20c.  per 
$1,000  premium.  Boston,  2  He.  per  $1,000  discount.  New  Orleans,  com- 
mercial. 50c.  per  $1,000  discount:  bank,  $1  per  $1,000  premium.  San 
Francisco,  40c.  per  $1,000  premium.  Charleston,  buying,  par;  selling, 
1-10%  premium.  Savannah,  buying,  3-16%  discount:  selling,  par.  St. 
Louis,  25c.  per  $1,000  premimu.  St.  Paul,  85c.  per  $1,000  premium. 
Montreal,  62 'Ac.  per  $1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $53,000  Virginia  6s  deferred  trust 
receipts  at  55  to  55%. 

There  is  no  important  change  to  note  in  the  market  for 
railway  and  industrial  bonds.  The  transactions  in  this 
department  have  averaged  between  2  and  2%  millions,  par 
value,  daily.  Fluctuations  have  been  narrow  and  net 
changes  are  about  equally  divided  between  higher  and  lower 
quotations. 

American  Tobacco  6s  and  Brooklyn  Rapid  Transit  ref. 
con.  4s  have  advanced  over  a  point  and  Atchison  conv.  4s, 
Erie  1st  gen.  4s,  Wabash-Pitts-Term.  lets  and  Inter-Met. 
4%s  are  %  a  point  or  more  higher.  As  an  offset  to  this  a 
few  issues  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $84,000  Panama  3s  (when  issued)  at 
102%  to  102%.  The  following  are  the  daily  closing  quota- 
tions; for  yearly  range  see  third  page  following . 


\  Interest 
|  Periods 

2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  Q — Feb 

2s,  1936.Pana  ia  Canal  regis  Q— Feb 
3s,  Pan.  Canal  -\  hen  Issued. J 


July      July 
8  10 


July 
11 


*  10034 
*10034 
*\01A 

*wia 
*mx 

*100 
102% 


*100K 
*  100  34 

*wiy2 
*ioiy2 
*m% 

*\VA% 

*ioo 

*102^ 


*10034 
*10034 
♦101J4 
*\0\A 
*113M 
*113% 
*100 
102^ 


July 
12 


July 
13 


*10034 
*10034 

*w\y2 

*101>A 
*113% 
*113M 
*100 

102  y 


*  100  34 
*10O34 
*101A 

*ioiy 
*mx 

*113*A 
*100 
102% 


July 
14 


*10034 
*10034 
*101J4 
*101A 

*m»A 
*ioo 

*102H 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  dull  and  narrow.  There  was  a  tendency  to 
weakness  on  Monday  after  the  Government  crop  report  had 
been  given  out,  but  the  lower  prices  then  reached  were  not 
generally  maintained,  and  in  a  few  cases  substantial  ad- 
vances have  been  made.  The  volume  of  business  has,* 
however,  been  unusually  limited,  the  total  to-day,  91,402 
shares,  having  been  the  smallest  in  recent  years. 

Among  the  exceptional  features  Louisville  &  Nashville 
was  conspicuous  for  an  advance  to  over  2  points  above  its 
previous  high  record.  Canadian  Pacific  also  advanced  over 
4  points  and  Reading,  Baltimore  &  Ohio,  Brooklyn  Rapid 
Transit  and  Interboro-Metropolitan  have  been  notably 
strong. 

On  the  other  hand,  Great  Northern  has  declined  over  a 
point  and  Erie,  Lehigh  Valley,  Reading  and  Pennsylvania 
are  fractionally  lower.  American  Beet  Sugar  has  been  the 
strong  feature  of  the  industrial  group,  recording  an  advance 
of  2%  points. 

For  daily  volume  of  business  see  page  158. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  July  14. 

for 
Week. 

I.oicesl . 

Higlnst. 

Lowest.     |    Highest. 

Am  Telep  &  Teleg  rights 

18,521 

6%  July    S 

6  15-16.Iulyl0 

6*4 

July!     "A  June 

Associated  Oil.- -- 

100 

50      July  11 

50      July  11 

48 

Men    55  3-i     Apr 

Col  &  Hock  C  &  I  trust 

i 

receipts,  full  paid 

200 

15      July  13 

15      July  13 

12 

Apr    15       July 

Cuban-Amer  Sugar,  pref 

200 

90  A  July  10 

92       July  10 

>,,;■.. 

Jan   93 H   May 

111  Cuit  leased  line  stock. 

33 

94  A  July  14 

94H  July  M 

94 

Mch   97       June 

Lackawanna  Steel     

14 

37  A  July  1 1 

37  A  July  11 

38 

Feb   48         Apr 

May  Dept  Stores,  pref._ 

20 

11334  July  11 

113M  July  11 

112 

Junell33i   July 

MStP&SSM  subscrip- 

tion receipts,  2d  paid_ 

170 

136      July  10 

136      July  10 

132 

May  137  A  June 

Pittsburgh  Steel,  pref.  _ . 

100 

105      July  11 

105      July  11 

103 

Apr  106      June 

Sloss-Sheflield  S  &  I,  pfd 

400 

112      July  14 

112      July  14 

110 

June  112        Feb 

South  Porto  Rico  Sugar. 

20 

88      July  13 

88      July  13 

82 

Apr   90        Jan 

Virginia  Iron,  Coal  &  C. 

3,240 

81J4  July  10 

91      July  10 

52 

Jan   97       July 

Outside -Market. — About  the  only  activity  of  moment  in 
the  "curb"  market  this  week  was  confined  to  the  Porcupine 
group  of  mining  stocks,  these  issues  being  affected  by  the 
reports  of  a  disastrous  fire  in  that  region.  Elsewhere  trad- 
ing, with  one  or  two  exceptions,  was  dull  and  price  changes  of 
small  account.  American  Tobacco  reached  the  low  point 
of  the  year,  losing  about  10  points  to  390,  the  close  to-day  be- 
ing at  392.  Intercontinental  Rubber  common  from  26% 
moved  up  to  27  %  and  eased  off  finally  to  27.  Standard  Oil 
was  strong  and  gained  about  22  points  to  665.  It  ends  the 
week  at  660.  Studebaker  Corp.  com.  declined  about  a  point 
to  64,  but  moved  up  to  65%.  The  preferred  gained  about 
half  a  point  to  107.  Among  bonds,  the  Chicago  Elevated  5s 
afforded  some  activity  and  interest,  the  price  ranging  be- 
tween 98  5-16  and  98%,  and  resting  finally  at  98%.  Detroit 
Term.  &  Tun.  4%s  sold  at  101%  and  Great  Northern  4%s  at 
101%.  Oregon- Wash.  R,R.  &  Nav.  4s  were  active  between 
92  15-16  and  92 %.  Southern  Bell  Telep.  5s  sold  down  from 
99%  to  99  %  and  up  to  100.  Western  Pacific  5s  were  traded 
in  up  from  92%  to  92%.  N.  Y.  State  4s  (w.  i.)  from 
104  15-16  reached  105,  eased  off  to  104%  and  to-day  sold  at 
104  15-16.  In  copper  shares,  Braden  Copper  was  active 
and  advanced  from  4%  to  5,  the  close  to-day  being  4  15-16. 
British  Columbia  sold  up  from  5  to  5%  and  back  to  5.  Butte 
Coalition  lost  a  point  to  18.  Greene  Cananea  improved  from 
7%  to  7%,  then  weakened  to  7.  Inspiration  fluctuated  be- 
tween 8%  and  8%  and  ends  the  week  at  8%.  Kerr  Lake 
advanced  from  5%  to  5%, sank  to  5, and  moved  back  to  5%. 
The  regular  quarterly  dividend  of  25c.  and  an  extra  dividend 
of  15c.  was  declared.  La  Rose  Consolidated  and  Nipissing 
were  weak,  the  former  dropping  from  4  5-16  to  4  and  the 
latter  from  10%  to  9%. 

Outside  quotations  will  be  found  on  page  158. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCtLI'YINU    TWO    PAJJES 


STOCKS— HIGHEST    AND    LOWEST    SALE    riUCES. 


Saturday 
Julys. 


111S4 
*102U 
•128  ' 

108 
•88 
81% 

2391* 

•  66 

*:'su 

80% 
•20 

•  40 
•22% 
•441* 
1253S 

•  153 

•  140U 

•  199 

•  HO 
•155 

•ai 

*51» 
J591» 

94% 
*54 

S3 
•75 

•  170 
535 

•  28 

•  57 

•  10 
26 
36% 
68% 

•  47 
136 
*60l» 

•  14  " 
•943, 


112 
103 
i  jp 

10S% 

yo 

82% 
240 
7?% 

2ss 

81* 

3j' 

65 

23 

45% 
125*4 
153% 
148 
205 
144 
165 
2% 

591? 

941, 

55 

82 

SO 
171% 
535 

581; 
15 
26 
371s 
;-... 
48  " 
186 
6U* 

14% 

09li 


Monday 
July  10. 


•  141 
*17'o 

59% 

•  ifl"" 

•35% 

•75 

•34!o 

*P77| 

•14% 

•30 

I/4I4 

•56 

151% 

•  135 
•31 
»4634 
142% 

•155 

•85 

•35% 

•66 
4814 

158% 

•65 

•31 

109% 

•57 
•102 

•85 
•139 


1421- 
17% 

501? 

T»: 

3634 

S2 

35 

6S'-« 

16  " 

33 
174% 

58 
1515s 
138 

33% 

50 
142% 
157 

90 

36% 

68%' 

(8% 
159 

67 

3iU- 
1091? 


1 I2I4 

10234 

139 

1083s 

•89 

:  ■:!... 
-i.'i 
2S0 
si-, 

*2(t 
*40 
22% 

•  4  1 

125% 

15.;'<4 
147% 

•  199 
*140 

•  155 

*2% 
*51- 

•58 
* 

*."4 

81% 

*:6 
f!71% 

540 
283, 
5S 

•  10 
*2'0 

30% 
58J  1 
4734 

J36J« 

61 
*14 


1133. 
103 
128 
108% 

90 

83% 
24214 

72% 
288 

82% 


Tuesday 
July  11. 


Wednesday 
July  12. 


J' I  '    *20 
65        *  10 
23         2134 
46        -MO., 
127% 

158%  *153 
1471*  §148 
205  *199 
145  *140 
165  *155 
21 

6% 
581 

10') 
55 
81% 
80 


•2% 

*5slX 
*94l" 
*54 

18% 
*7  5~ 
171%  +170 
548  *535 
28%  28% 
53 
15 
27 
371* 
>9% 

IS  M 

137%  sia 

01 

14%       1-, 

99>2    *95 


591;       57 


109 

90 

1411. 


•45 

109% 

•89 

501 2 
131% 
•95 
•85 
•95 
125 
•96 
♦108 
1587S 

91 
•95 

3134 
•63 
•66 

441g 
•30 
•69 
121% 

31 
•70% 
•28 

10% 

•7 

22 

48 
107 
1867, 
•93% 
•36 
♦67 


46 
109% 

91 

501  ■> 
132  " 
105 
110 
105 
125% 

99 
115 
159% 

91 

9S 

31% 

65K 

68 

44% 

33i2 

72 
1213. 

31% 

2812 

10% 

71^ 

22" 

48 

10718 

39 
69 


•16  16% 

•34%  36 

65  60 

•8U»  95 

•3  4 

•9  12 

•4  5 

•65  69 


M2 
17U 
49% 
49% 

*18 

*:«; 

•75 
35 
07% 

•  14% 
•30 
174 

56% 
152 
*135 
311o 
*47  " 
140 
*155% 
•SO 
35% 
67 
4812 
•155  " 

•  05 
32 

109 


*102 

*S5 
141% 


142 

17% 
50% 

497g 

1S1 

3634 

82 

35% 

6778 

17 

33 
175 

561 1 
1523g 
lis 

32 

52 
141% 
1561- 

8910 

3034 

67 

49% 
160 

f.7 

321  < 
109% 

107 
90 

141% 


45% 
109% 
•89 
•48-% 
132 
•95 
♦85 
•95 
1241? 

9712 
*108 
15938 
•91 
*LI5 

31% 

•>'7, 
•65 

44% 
•30 
•68 
121% 

31% 

71% 

S 

10 

•7 

22% 

473. 
107 
186% 
•93% 
•36 

69:* 


4S% 

1091* 

91 

501  ■> 
133% 
105 

no 

105 
125% 

97% 
115 
160% 

92 

98 

32% 

68 
44% 
33 
72 
123 
32 
72% 
28% 
10 

7% 
22% 
47  if 

94 

38 
691 


16:s     16% 
35        353s 


61 
•81 
3% 

•9 

•4 
•05 


65 
95 

3% 
12 

5 
681* 


1121* 
102% 
129k 
108% 
*S9  " 

82% 
241% 
•06 
•280 

82 


58 
•  10 
26 
37 
58% 


8 


47 

135 

61 

14 


*9S% 


113% 

102% 
1301j 
108% 

90  " 

84% 
2421* 

72% 
288 

82 

30 

65 

221 

46 
126% 
151 
148 
205 
145 
165 
234 
7 

59U 
100 

55 

8H0 

80" 
172 
518 

28% 

58 

15 

28 

37% 

59 

47% 
135% 

61 

14 

991* 


•  141 
17% 
49% 

"is% 

*36 
75 
35 
68 

•  14 

•30 

1741* 

*55 

15219 
*135 

533 

•47% 

140 
*155 

♦86 
3634 

•67 
4SU 
*155" 

•65 

*30% 
•108% 

*57 
*102 

*S5 

1391? 


143 
181S 
5034 

18% 

3637 

75 

3512 

68 

17 

33 
174% 

57 
151 
138 

33 

i"ib%" 

157 

90 

3738 

6S% 

485o 
165 

67 

31% 
1091* 

59! , 
107 

90 
140 


1125s 
10234 

130% 

IO884 
•89 

S358 
241% 
+66 
•280 

81% 
♦20 

•  40 
22% 

•44% 
126% 

*153 
146% 

♦199 

♦  140 

♦  155 

*2% 
•  5% 

•58 

•94% 

•  54 
♦81% 
♦75 

♦  170 
♦535 

2S1S 
57% 

•  13 
•25 

36% 

5S34 

*4512 

1341* 

61 

•  14 
$95 


Hj's 
10234 
132 
10834 

90 

S43h 
242S» 

72% 
288 

82 

30 

65 

22% 

46% 
1267s 
1533, 
147 
205 
145 
165 
2% 
6% 

5912 
100 

55 

82 

80 
172 
548 

281* 

57% 

15 

27 

37% 

59% 

471* 
135" 

61 

14% 

95 


Thursday 
July  13 


Friday 
Jul:/  14 


11234  H318 
103      103 
1311*  132 
108'8  1093s 
♦  89        90 

82>«  83% 
241%  212 


♦66 
♦2S0 
81% 
♦20 
♦40 
22 
44% 
126%  126% 
♦153      154 


72% 
288 
81% 
30 
65 
22% 
44% 


4  5% 
109% 
•89% 

*4S38 

132 

♦95 

•85 

*95 

12J34 

98 
♦  108 
1595, 
♦  91 

96% 

32 

65 
•85 

44% 
♦30 
*68 
122 

31% 

72% 

281 2 

10% 

*7 

22% 

48 
107 
1S73» 

93% 
•36 
•67 


453, 
1091s 

90% 

50% 
132r>, 
105 
110 
105 
1247* 

98% 
115 
16038 

92 

96% 

32% 

65 

68 

44% 

33 

72 
1221* 

32% 

73 

281 

10% 
71* 

2?% 

48 
107% 

3S 
70 


•16  1612 

•35  37 

6434  65 

•S1U  100 

33,  33s 

•9%  12 

•4  418 

•65  631- 


142% 
18 
50% 

"fgU 

♦36 
•75 

35% 
68% 

♦  14 

532 

174% 

*55 

154% 

♦  135 
*311» 
*47% 
140% 

*156 
•86 

36% 
*6« 

48*4 

♦  155 
*65 
♦301-> 
108%" 
♦57 

♦  102 
*85 
139% 


144 
18% 
50% 

*18»4 

37 
82 
36 

68% 

16 

32% 
174% 

57 
1551., 
138 


141% 
157 

90 

373g 

68% 

48?g 
160 

67 

3112 
109% 

591* 
107 

90 
13934 


147 

♦  199 

♦  138 
♦155 

•2% 
•5 
•58 


147% 
205 
145 
165 
2% 
7 
59% 


•94%  100 


55 

♦81% 

•75 
♦  170 
♦535 

♦28 

♦57% 

♦  13 
♦25 

3678 

5834 
•47 

134%  135 
♦00        62 

•  13%     14% 
95%    9512 


56 

81% 

80 
171% 
548 

28% 

58% 

15 

27 

37 

59% 

4734 


4512 
109 
♦89 
♦483g 
131% 
*95 
♦85 
♦95 
124% 
♦95 

♦  108 
15934 
♦91 
•95 

32 
•64% 
♦06 

44 
•31 

70 
1215p 

32% 

7234 

28% 
♦  10% 

*7 

22% 

43 

♦  107 
1S7% 

93% 
♦36 
♦67 


457g 
109 

9012 

50 
132% 
105 
110 
105 
12434 

971* 
115 
160% 

92 

97 

32% 

66 

68 

45 

33 

70 
12212 

33% 

73% 

2834 

11 
7% 

22% 

48 
103 
188% 

9334 

38 

70 


* 
143% 
18% 
51 
5034 

•  18 
♦36 
*78 
♦34% 
♦67% 

♦  14% 
3218 

174 
♦55 
154% 
♦135 
31% 
♦471* 
1407g 

♦  155 
♦86 

37 
•66 

49 

♦155% 

•65 

30% 
108% 
♦57 

♦  102 
*85 
140 


140 
14438 

1858 

62% 

52 

19 

37 

82 

35% 

68% 

17 

33 
17458 

57 
155 
138 

31% 

141% 

156 

8912 

37% 

68% 

49 
160 

67 

301* 
108% 

59% 
107 

90 
140 


112% 
103 

♦  131 
109% 

"88% 

24134 
♦66 
•280 

81% 
•20 

♦  40 

♦  22% 

♦  441* 
12631 

♦153 

147% 
♦199 

♦  138 

♦  155 

•2% 

•5 
♦58 
♦94% 
•54 

81% 

♦  75 
171% 
536 
♦28% 
•57% 
*13 
♦25 

36% 
58% 

♦47 

134% 
60% 
1312 

♦95 


113 

103 

131% 

10U34 

242% 


288 

82 

30 

65 

2234 

46 
126% 
154 
147% 
205 
144 
165 
2% 
7 

591* 
100 

56 

8 134 

SO 
171% 
536 

2834 

5S% 

15 

27 

36% 

58% 

4734 
1343., 

60% 

13% 

99% 


Salts  of 

Uie 

Week 

S/uires. 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


200 

000 
700 
760 

810 

200 


7,850 


850 
-!00 
620 
262 
275 


10 
100 
200 
,030 


140 
600 
900 
300 


16 
•35 

6434 
•81 

•3 

•9 

•4 
•65 


16% 
36 
65 
100 

Si- 
ll " 

5 
681  •> 


45% 
109 
♦89 
♦483g 
131% 
♦  95 
•85 
*95 
1245g 
♦95 

♦  108 
160 
*9H* 
•95 

31% 

♦64% 

•65 
45 

♦31 

•69 

121% 
3234 
73% 
28% 
10% 
•6% 
22 
48 

♦  107 
18738 
594% 
♦36 
•68 
•36 
♦15% 
•35 

64% 
•82 

•3 

•9 
43g 
•65 


*.   . 

♦  143 

18 

51% 

50% 

•  18 
♦36 
♦75 
♦34% 
♦67 

•  14% 
32% 

$174% 
•55 
154% 

♦  135 
♦31% 

•  47% 
141 

*155 

♦86 

♦36% 

♦66 

49 

♦155 

♦63 

♦31 

109 

♦57 

♦  102 
♦85 
1395g 


140 
14434 

18% 

52 

51% 

19 

37 

82 

35% 

68% 

17 

32% 
174% 

57 
154% 
138 


141% 

157 
89% 
37% 
68% 
49 

160 
671* 
3134 

109 
59% 

107 
90 

139% 


45% 
109 

90% 

50% 
13238 
105 
110 
105 
125% 

97% 
115 
160% 

92 

97 

32% 

6534 

68 

45 

33 

71 
122% 

33 

73% 

283., 

11% 
73., 

22% 

48 
108 
188 

94% 

39 

70 

40 

16% 

86  ' 

641* 
100 
4 

12 
4% 

68% 


4534 
109 
♦89 
♦483g 
131% 
*95 
♦85 
*95 
125 
*9334 
♦  108 
Xl57% 

92 
♦95 

31% 

641, 
$65 

45 
•30 

70 
122% 

3234 
•72 

28% 

♦  11 
•7 
22 

♦  44% 
107% 
187% 

9434 
•36 
♦68 
♦36 

♦  1534 

♦  35 
641* 

•81 

3% 
•91- 

4% 
•65 


4534 
109% 

90% 

50% 
132 
105 
110 
105 
125 

97 
115 
158 

92 

98 

32 

65 

65 

46 

33% 

70 
123 

3234 

73% 

28% 

11% 
8 

22 

48 
107% 
188% 

39 

70 

40 

16% 

37 

04% 

85 

3% 
11 

438 
68% 


15 


300 
700 
210 
400 
800 
700 
11 
150 


ltanye  since  January  1. 
On  busts  of  lOQshare  lots. 


900 
105 
600 
800 
300 


100 
,700 
400 


676 
334 
100 
700 


810 


3,000 


700 
200 
000 
200 


400 
,700 


1,100 


200 
800 


IS 


100 
,720 


12 


840 

500 


111 
<J 
1 


300 
546 
100 
750 
600 
10 
,300 


200 
300 
300 
610 
300 
,400 

,900 
200 
,520 
,660 
030 


200 


400 
200 
,000 


900 
"766 


Railroads 

Atch  TopckH  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Line  HH.. 

^>altlnlore  &  Ohio 
»     Do     prcf 

Brooklyn  Rapid  Translt. 

/  'anadlan    Pacific 

v   anada  Southern   

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  Kit 

Do   pref 

Chlo  Gt  West  trust  ctfs.. 

Do  prcf  trust  ctfs 

Chicago  Mllw  &  St  Paul.. 

Do   pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do   pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do   pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do   pref... 

Duluth  So  Shore  &  Atlan 
Do   pref 

IjMe 
-i     Do  1st  preferred.. 
Do  2d    preferred.. 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred.. 
Hocking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &  St  Louis 

Do    pref  erred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Teias 

Do     preferred 

Missouri    Pacific 

]VTash  Chatt  &  St  Louis. 
1~  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 
Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred T 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

rpcxas  &  Pacific 

JLhlrd  Avenue  (N  Y) 

Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacinc 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

VlrElnlp.  Ky  it  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry._ 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st   preferred 

Do  2d  preferred 

Wisconsin   Central 


270 
77 
25 
52 


Lowest. 


100%    Jan    3 

10034Jan    3 

117     Jan    3 

102     Feb  24 

87%  Men 21 

71%  Jan     3 

19o'->ti  Jan    3 

62     Mch   3 

Men  10 

Apr  24 

Apr    7 

Mch  17 

20%  Apr  19 

42     Apr  25 

117     Apr  18 

147     Jan    3 

142%  Jan  16 

$20o    Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5     J'ne   2 

56%  Apr  25 

9-1%  JTy    8 

51     Apr  18 

74%  Mcll27 

73%  Jan  11 

164%  Jan    3 

510     Feb    9 

27%  J'no22 

55%  J'ne  22 

11     Jan    6 

22    Jan    6 

27%  Jan  11 

45&s  Jan  12 

35     Jan    9 

122     Feb  24 

56    Jan    5 

13%  May  13 

05i*  Feb  1 

9334  Jan  1_ 

128     Mch  24 

132    Jan    . 

17%  Apr  22 


Hiuhist. 


28 
74 
32 
641- 


4734  Apr  22 
49i.,  J'ne 26 
15  Mayl2 
Apr  24 
Apr  8 
May  3 
. . Jan  3 
147s  May  19 
32%  J'ly  13 

10834  Apr  24 
56%  J'ly  10 

142%  Jan  25 

134  Mch28 
21%  Apr  26 
35     Mch  13 

132%  Jan    4 

14734  Jan  6 
87%  J'ly  6 
31  Feb  24 
63%  Jan  16 
453g  Apr  19 

140%  Jan  19 
63  May24 
29%  J'ne  8 

104%  Apr  18 
67%  Apr  17 

101%  Feb  21 
83     Apr    7 

139ig  J'ne 23 

141  May  10 
40%  Apr  22 

100%  Jan  3 
8584  Apr  18 
39%  Jan    3 

116    Jan    3 

100    Jan  11 


3  9934  J'ly   5 

120%  MaylS 

93%  Mayl3 

111    May  20 

149%  Apr  24 

8s    Mch   1 

94     Jan    5 

2734  Apr  21 

673.,  Apr  24 

61     Apr  24 

33     Apr  22 

24     Jan  13 

593,  jan    3 

11338  Apr  IS 

251- Mch   4 

61%  Jan  11 

25%  Jan 

b=>s    Mch   2 

.,.'.  Mch27 

19      Apr  24 

45     Apr  11 

107     J'ly    t 

169%  Jan 

9078  Mch  6 

3l6j  Jan    3 

603,  jan    3 

41%  Apr  13 

151*  Jan    6 

327s  Jan  11 

48%  Apr  IS 

75    Jan  14 

3    J'ne28 

10     J  'lie  29 


4%  J'ly 
57    Jan 


HWis  J'ne 
105%  J'ne  1 
132%  J'ne  1 

109»4  J'ly  1 
91     Jan 

S43s  J'ly  1 
243%  J  ne^ 
$69     Mavl 

285    Feb  2 

8634  Feb    .. 

31%  Mav23 

53     .Ian  Hi 

25%  J'uo 

49%  Feb 

133%  Feb 

155%  Feb    _ 

1501*  J'ne  12 

$209  "  Jan 

144     J'ne 12 

$160     Mch  27 

338  Feb 

7%  Feb 

66     Jan  18 

98    Feb 

60     Jan  18 

82     J'ne  30 

76%  Mch 

17478  J'ne 

560     J'ne   _ 

35     Feb  15 

74     Feo  21 

15%  Mch  30 

30%  Mch 30 

3838  J'ly    ' 

61%  J'ly 

4934  J'ly 

140  J'ne 
6;>34  Feb 
15%  Jan  1. 
96%  J'ne  19 
98%  J'ne30 

134     Apr  29 

14438  J'ly  13 
203g  Feb  10 
6538  Jan  4 
52  J'ly  13 
19%  Feb  3 
30%  J'ne20 
76  May  4 
373g  J'ne  13 
6934  J'ne  13 
1634  J'ne  16 
40    Jan  13 

181%  Feb  3 
63     Jan  16 

155%  J'ly  12 

141  Jan  6 
32     J'ly  10 

$  50     Feb  14 

152%  Mch  30 

160     Mch30 

90%  Mch  15 

38%  J'ne  14 

69     J'nelU 

63     Feb  15 

I61)    J'ne  14 

723g  Jan  26 

383S  Feb  15 

1151*  Feb    3 

65     Jan  19 

1013gMch20 

90     Jan  27 

151%  Feb  23 

1491*  Feb  27 

46%  J'ne  27 

110%  ,I'ne26 

91%  J'ne  S 

501*  J'ly    8 

1377jj  J'ne  8 
102     Jan  10 


Range  for   I'rnious 
1  <«/■  1910. 


Lowest. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
10134  Feb    7 

92     J'ly  14 

101  Mav  2 
343s  J'ne  14 
68\s  J'ne  14 
68%  J'ne  3 
47%  J'ne  3 
34  Feb  4 
72     J'ne  26 

12638  J'ne 26 
33%  J'ly  12 
73%  J'ly  12 
30i/,  Feb  2 1 
14%  J '11"  9 
si*  Jan  17 
2434  Feb    8 

537b  Jan  5 
111  Feb  2 
190%  J'ne  28 

9534  Apr  5 
49  Feb  20 
7634Mcll22 

45     Apr  24 
Feb  23 

403s  Feb  23 
J'ly    7 

82    J'ly   1 

6%  Feb   3 

17%  Feb   3 

8     Feb    7 
72%  May  1 


903., 
rVl 
1021* 
100% 

87% 

68% 
1763, 

80% 
248 

65 

23% 

64  7g 

19 

40 

11334 
143 
137% 
203 
140 
ilOO 
2% 
4% 

61 

99 

46 

70 

70 
149% 
490 

23% 

625s 

10 

17 

19% 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

411* 


J'ly 
J'ly 
J'lv 

Sen 

Sep 
Feb 
Feb 

J'ly 
J'ly 

Aug 
J'ly 
J'lie 

J'lv 

J'ly 

J'ne 

Sep 

J'ly 

J'ne 

Apr 

Apr 

Dec 

Sep 

Nov 

Sep 

J'ly 

J'ly 

Ann 

J'ly 

J'ly 

J'ly 

J'lv 

J'lv 

J  ly 

J'ly 

J'ly 

J'ly 

J'ly 

J  ly 

Aug 

Jan 

May 

J'ne 

J'ly 

J'ly 

J'ly 


Jltyhest. 


124%  Jan 
104%  Jaa 
137%  Jan 

H'.»%  Jan 

94     Jan 

82%  May 

202%  Nov 

70    Jan 

312     Jan 

92    Jan 

6634  Jau 

69     Apr 

367g  Jan 

64%  Jan 

1583sJan 

172%  Jau 

182%  Jan 

225    Jan 

162%  Feb 

§170%  feb 

538  Jan 

12%  Jan 

92%  Mch 

104    Jun 

6534  t  eb 

S3     Men 


81 

185 

620 

52 

84 


Jan 

Jan 
Mch 
Jan 
Jan 


15 
25 

68 
23 
58 
15 


J'ne 
J'ly 
Aug 
J'ly 

Aup 

J'n« 


37%  Dec 
173%  Dec 

60  J'ly 
131%  J'ly 

123     J'UO 


23 

40 
114 
144 


J'ly 
Seo 
J'ly 
J'ne 


186%  Sep 
27    J'ly 


67 

41 

125 

60 


J'ly 
J'ly 
J'ly 
Feb 


23%  J'ly 

105%  J'ly 

55%  May 

$101  "  J'ly 

8234  Apr 

149     Apr 

A143     J  ne 

381*  Au? 

88%  J'ly 

88     Feb 

35     Feb 

111%  A\li 

100     Oct 


105 
122% 

89 
111) 
1305g 
z85 

87 

22% 

54 

58 

34% 

18% 

51% 
103% 

18 

43 

221* 

5% 

19 

4234 
103 
152V, 

88% 

23?4 

47 


Feb 
J'ly 

J'ly 
Oct 
J'ly 

Aug 
J'lV 

J'ly 
J'ly 

Aug 
Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
j'ly 
J'ly 
J  ne 
J'ne 


12%  J'ly 
40    J'ly 


07 
3 
S 
4 

44 


AUg 

Apr 
J'uc 
J'ne 
J'ly 


1834  J.'ill 

-45s  Jan 

3458  Jan 

5234  Mch 

42     Mch 

1437g  Jan 

80%  ,lsn 

18%  Mch 

97%  Apr 

99     .lan 

140     Oct 

147     Jan 

25%  Jan 

62%  Jan 


30 

54% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

6334 

80 
145 
155% 

9234 

51% 

7458 

735g 
140 

723g 

37% 
128 

68% 
10934 

98 

162 

A151 

50 
108% 

91% 

40% 
145% 

11834 


Jan 

Jan 

Feb 

Jau 

Jan 

Jan 

Jan 

Noy 

Apr 

Jan 

Oct 

Jan 

Feb 

Mch 

Mch 

Jan 

Jan 

Jan 

May 

Nov 

Nov 

Nov 

Mch 

Nov 

Jan 

Jan 

Mch 

Mch 

Jan 

Mch 

Mch 

Doe 

Jan 

Jan 


118 

138% 

104% 

116 
172% 

93% 
110% 

67% 

92% 

73 

60 

34% 

77% 
Zl38% 

33% 

36*4 
19% 

1534 
543g 

117% 

42% 


Jan 
Mch 
Mch 
Mch 

teb 
Feb 
Jan 
Jin 
Apr 
Jan 
Jan 
Jan 
Jau 
Jan 
Jau 
Jan 
Jan 
'an 
Jan 
.'an 
Jan 
Jan 
Jan 
Jan 
J. -,n 
Jan 


an 
01  Jan 
54Sg  Mch 

77  Deo 
10  Jan 
23     'an 

1.,%  Jan 
04     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
New  York 

Aetna 

America  1,.. 
Amer  Exch. 
Audubon  .. 
Sattery  Pk. 

Bowery* 

Ironiiioro* 
iron  1  Kat 
Iryaut  Pk  « 
Jutch  a.  Dr 
lentu 
Jtaase  


nii 

Ask 

180 

135 

260 

115 

115 

155 

400 

•115 

190 

200 

155 

188 

145 

150 

55 

675 

Banks 

Ch.ttPhcnli 

Ciieinea  Ex*t 

cal  .. 

Cltlzsns'  Ctl 

City 

Coal   &  Iron 
Colorn  1 
Col  Jin 

Commerce  - 
Corn  iix  '.|__ 
ICa.st  River. 
Kldelltv  *  .. 
Fifth   Ave' 


Bid. 

Ask 

175 

200 

445 

455 

160 

166 

450 

460 

150 

160 

375 

400 

T212 

1216 

32  5 

335 

115 

120 

16.J 

175 

MOO 

13   11 

Banks 

Filth    

First  

14  th    Stli  —  - 
Fourth 

Uallatln  ... 
Garfield  ... 
Germ-Am  " 
(Jerm'n  Exi 
Germanla  1|_ 
Qotham  .. 
Oreenwlcb  \ 

Hanover 

Harrl' 


Bid 

Ask 

970 

990 

160 

|208 

140 

145 

575 

240 

f645 





Uanks 
Imp  &  Trad 
Irving  N  Ki 
JcirersonTl.. 

Liberty 

Lincoln 

Manhattan, 
Uark't&Fui 
'.lech  &. Me,  s 
Mercantile 
Merch  Kxci! 
Merchants' 
Metropolis  i 
Metro poi  'n« 


lad 

Ask 

675 

585 

215 

T151% 

--.- 

575 

600 

425 

335 

2')  0 

257% 

155 

160 

[65 

170 

179 

375 

890 

1  .IS 

20:, 

Banks 
Mt  Morris,]. 

Mutual  1i 

Nassau 

\c\v  Neth  <i 
.ScwYorkCo 
New  York. 
i:nii  l 

I'adOcTl 

I'ark 

People's  *J._ 
PlazaU 


UUi 

Ait 

250 

260 

285 

295 

.... 

'ill) 

juo 

310 

160 

27.'. 

370 

375 

245 

.... 

825 

.... 

Banks 

ti\a 

Prod  L^ch  1 

170 

Reserve. 

88 

->eabo 

415 

Second 

Sherman 

' 

1 2th  Ward. 

LOO 

ard.. 

In  on    l;ic_ 

175 

Wash  H'ta  1 

West  Side  11 

'■i'l 

tforkvllie  1]- 

6U0 

A  ik 
175 

400" 

27V" 

1*80  " 


•Bid  and  asked  prices:  no  sales  were  made  on  this 
Tdale  at  Sioc'i  .Exchange  or  at  auction  this  week. 


day      tEx-rlfhts.     i  Less  than  100  sn 
/>  First  Installment  paid.  -  n  Sold  at 


ares,     lilalo  banks,     a  Us-dlvl 
private  sale  at  this  price.    <  2d 


dend 
paid, 


and  rights. 
U  3d  paid. 


0  New  stock 


15fl 


New  York  Stock  Record—Concluded— Page  2 


[Vol.  Lxxxxm. 


STOCKS— 11 1<!  UK  ST    AND    LOWEST    SALE    PRICES. 


Saturday 

.nai  s. 


♦238 
*8 

*5/l? 
HOH4 

5').'S 
*'Jb 
*9.-tl2 
*i32 

♦  JUl" 
85 
:j'il2 

♦  H7 

o.ir>8 

♦wy 

§233 

*412 
♦2H4 

2334 
*U 
♦29 
♦4012 

♦  105 

*478 

♦38 

♦8SI4 

80 

♦  107 
♦250 

♦901" 

§ay " 

♦  1171? 
*U7 

,  138tg 
9412 
323g 

*91 
30 
3912 

♦33 

*62 

♦  142 

*9 
*2914 
*30 
♦99-g 

22?8 
*34% 
14514 

1434 
♦SH4 
♦3512 
*28 
♦6412 
16278 

5% 

122 

*12378 
*4?8 

♦  1634 
1U2 

*48 

,  413^ 

891? 

10814 

♦881? 

7378 

203S 

♦1331/t 

♦  1271" 

18 

95 

♦553j 

♦  10512 

1912 
♦681? 
*7212 
♦27 
♦47 
1061s 


245 

■  s 

30 

70!S 

58 

5Y1", 
100 

91 
13234 

11 

S5h 

501; 
118 

63Sr 
102 
233 
51/ 

2534 

241« 

mi 

321  v 
4134 

108 

5I4 
42 
8834 
8Wg 

108 

"99" 

39 

120 
120 
1381.| 

943^ 

323f 

9134 

30 

40 

3334 

621? 
144 

10 

31 

301£ 
101 

22?s 

35 
1451? 

1434 

82 

3634 

36 

C712 

16314 

555 

122 

12ll2 

5I4 

1712 

1134 

50 

4134 

8912 
IO8I4 

90 

7378 

205g 
138lo 
129V, 

181? 

9534 

5634 
109 

191?. 

75 

741? 

275£ 

4958 
IO6I4 


♦1934 
8434 

♦36 
♦IOOI4 
*115 
♦I6H4 

*35l4 
♦100 

♦I7I4 
30 

*9314 
J14018 

♦48 

*4HS 

♦  116 
♦95 

♦111 
734 
♦5534 
106 
♦10558 
♦15 
♦5534 
♦95 

76l2 

41 
115t4 
♦78 

7834 
1183g 

5014 

5614 

♦  124 
♦163 

791? 
76 
♦112 


2OI4 

8434 

37 
IO2I4 
120 
162 

37 
10012 

1778 

3038 

9378 
1401g 

49 

42 
118 

9912 
112 
734 

59 
106 
107 

1712 

59 

99 

7612 

4134 
II5I4 

7S1? 

791S 
1183s 

50U 

5612 
127 
167 

80 

7614 
120 


Monday 
hill/  10. 


*23fl 

*8'2 
*2"lt 

r.9i2 
671  •> 

5U2 
*95 
♦98'« 

*132 

10'4 

85 

561 , 

117 

♦53 

*99 

•:<230 

*412 
♦241? 

2133 
*10 

3H4 
*403j 

♦  105 

*47s 
*I0 
♦881? 
79'g 
*107 
♦250 
♦9(>12 
*3712 
*11712 

♦  117 
13838 

941g 

32 

9H2 
*2912 

4013 
*33 
*62 
*142 

*9 

2934 

3018 

♦  10014 

23 
♦3458 
14512 
*1412 
♦81 
x3512 
*28 
*6412 
*162 
51S 
122 
512412 

*4S8 
*1634 
♦  11 
*48 
♦41 

891? 
107U 
*8812 
*7312 

201 ? 
♦I333j" 
*127?8 

18 

95 

5512 
*10512 

1912 
*6812 
*7212 

27% 

49 
10614 


sr><- 
30 
701* 
o/l2 

528g 
100 

94 
132»4 

IO84 

851' 

567b 

117 
541' 

102 

23« 

5I4 

251-> 

20I4 

111? 

3ni 

4134 
108 
514 

"3 

891" 

803/ 
108  " 

99"  " 

39 
1191- 
120  " 
13834 

94I4 

32 

9U2 

3012 

40!4 

3334 

63 
144 

10 

2934 

3012 
10034 

2312 

35 
1461.. 

15 

82 

3512 

36 

6712 
163 

5% 

)2212 

12412' 

5I4 

1712 

12 

50 

41*4 

8912 
IO8I4 

90 

75 

2078 
13812 
12914 

18 

9512 

551? 
109 

1934 

75 

7438 

2834 

49 

IO6I4 


20 

85 

♦36 

*100I2 

♦  1x5 
§16034 

3114 

♦  100 

1712 

2934 
*9312 
140 

49 

42 
11678 

98 
112 

♦7 

59 

a  0.534 

♦105^g 

*15 

5578 
*95 
*7512 

42 
115 
*7S 

7834 
11R58 

60 

55I4 
*125 
♦163 

7978 

76 
*112 


20 

85 

361? 
102 
120 
1621.) 

3614 
102 

1712 

2934 

93  !g 
140 

49 

42 
1171? 

9S14 
112 
8 

59 
107 
10712 

1712 

557g 

99 

7612 

421? 
1151? 

781? 

7912 
119 

51 

5612 
127 
167 

807g 

76 
120 


Tuesday 

■nil)  11. 


*235 
HI? 
*28t4 
0938 
♦67 
*10i14 
52V! 
♦95 
♦93 12 
♦132 
11 

85I4 
561g 

♦  117 

5412 
*99 
*230 

*412 
♦241? 

247g 

♦  1012 
♦31 
541 

1=105 
514 
42l2 
*8S12 
793., 
*10714 
*250 
♦961? 
39  " 
*11778 
+  117 
1383.t 
9414 
♦3Uo 
9  Hi 
♦291? 
3934 
33 
6318 

♦  142 

♦9 
*2958 

3014 
10012 

23I4 

3458 
14512 

1458 

8H4 
*3538 
♦28 
*6412 
I6W4 
61 2 
122 
124 

♦47g 

♦  1634 
113.1 
4912 

♦  41 
8914 

10718 
♦8812 
♦74 
2078 
♦13334 
127?8 

18 
♦94 
♦5512 

♦  10512 

1912 
♦6812 
*723g 

281* 
♦471? 
IO6I4 


?45 
81; 

30 

O'.K 
59 

"52I4 

100 
91 

132L. 
111. 
SOlj 
56l2 

118 
551g 

102 

237 
5I4 
25 
2534 
llll 
321  - 
41  * 

108 

53S 

42i4 

891" 

8OI4 

108 

99" 

39 

11912 
120 
13878 

9414 

321  ? 

9H  J 

301 , 

3934 

33 

631g 
144 

10 

31 

3OI4 
1001? 

2334 

3458 
1461| 

145c 

8H4 

37 

36 

6712 
163 

53g 
1221" 
124 
5>g 

1788 

1238 

5034 

42 

8914 
10712 

90 

75 

2138 
1371s 
1277S 

18 

96 

5612 
109 

191? 

75 

7438 

2S34 

50 
10612 


Wednesday 
July   12. 


20 
84 
36I4 
*101 

♦  115 
1617g 

36 
*100 
1714 
2958 
931? 
*140 
♦48 
♦41 
11512 
♦95 
11212 
♦7 
♦7534 
*10534 

♦  10558 
♦  15 
♦5553 
*95 
♦7512 

4214 
*1141o 
*7814 
79 
11834 
60 
551S 
*125 

♦  163 

8034 
7518 
♦112 


201/ 
8478 
3614 

103 

120 

16178 
36 

105 
I7I4 
295s 
931? 

142  " 
4934 
4134 

117 
98 

1121? 
784 
59 

107 

1071? 
1712 
6S12 
99 
76!2 
423g 

1151 
7812 
791? 

119  " 
503g 
5612 

128 

167 
8H2 
76 

120 


"235 
*8 
♦281' 
61  84 
5;  Id 
*10Uj 
517g 
♦97 
*<I31? 
■::;•_'  " 
11 
86 
5612 

♦  11634 

5U2 

♦  99 
5232 

*41-> 
245g" 
2134 

♦  10 
*31 
*40U 

*105 

♦5 

IH4 

89 

791S 

*10712 

*250 

*9612 

♦38 

*11712 

♦  117 
13812 

9412 
323g 

♦91 
30 

♦391o 
335g 

♦62 
+142 
♦9 
2978 
3018 

1001» 

2312 

345» 

§14614 

♦  14U 
♦8OI4 
♦3512 
♦28 
♦6412 
162 

512 
122 
*1237g 
♦412 

♦  1634 
I2I4 
4912 
41 

♦S834 
10712 
*88 
♦74 
21 
*135 
*1271» 
1812 
9412 
5514 
*10512 
193g 
*6S12 
*7234 
♦28 
4712 
*10614 


245 
SS4 
30 

6'Jlo 
5S1? 

52^ 

101 
94 

13L'3S 

ii»2 

87 

5612 

118 
55 

102 

23314 
514 
24?8 
251/ 
1H2 
321o 

4H2 

108 
63g 

4U4 

89 

801s 
108 

"99" 
3912 

lHHo 

120 

1387e 
96 
323g 
92U 
30" 
3912 
333f 
627j 

144 
912 
297S 
3018 

10038 
2334 
3434 

146l4 
15 
8134 
37l2 
36 
6712 

16212 
51? 

122 

12412 
£14 
1758 
I2I4 
60 
4H4 
891? 

1077s 
90 
75 
211o 

1371g 

12914 
1812 
95 
55I4 

109 
1912 
75 
7438 
2834 
4818 

107 


Thursday 
July  13 


240 


691g 
5734 


§240 
♦8 
*2Sl4     30 
69 
5734 
*10H4 
5238     54 
♦97      101 
♦9312     94 
*132      132I2 
113g      1138 
8612    8612 
5612    5612 
11734  11734 

5434     55 

H00      102 

*230     235 

*478       5I4 

♦2412    26 

2414     25 

♦  1012     1H2 
3H2    3H2 

♦  4012     4134 
*105      108 

♦5  512 

♦40        43 
♦88       89 
80        8OI4 
*10714  108 

♦250       

♦9612    99 
38581  385g 
1193g  11938 
♦117      120 
13S14  13858 

♦  9412     9512 
3134     3134 

♦9H4     9212 
♦29        3012 


♦39 
*33 
♦62 
143 

♦9 

297g 


3912 
3334 
6234 
143 
10 
978 


♦30  31 
♦100  101 
23l2    2368 

♦3434  35 
*145l2  14614 

♦  1412     15 
♦8OI4     82 

3512    36 
♦28        36 
*6412    6712 
16212  16212 
5l2       558 
122      122 
§12412  12412 
♦412      518 
♦1634     1734 

♦  1134     12 
4912    4912 

♦4012    4H2 

89        89 
1075g  10778 
$88        88 
♦74I4     75 
205g    20% 
♦135      13712 
♦12712  129 
18        I8I4 
9512    9512 
55I4     55I4 
♦107      10914 
I9I4     1938 
♦6812    75 
♦73        7412 
♦2784    2834 
♦48        49 
10578  IO6I4 


♦20 

♦8234 

36 

♦  101 
*115 
§16H2 

*351? 
♦100 
1712 

♦295g 

♦92 
*14014 

♦48U 
41 

1137g 

♦95 

♦  11112 

♦7 
♦5534 

♦  1 0.534 
*1055g 

♦  15 

♦5534 

§95 

75 

42 

♦  114 
♦78 

78S4 

II8I4 

4934 

5514 

♦  125 
162 
♦80 

7538 
♦112 


2012 

84 

36 
10212 
120 
162 

37 
105 

171? 

30" 

9334 
142 

4912 

41 
115 

98 
113 
734 

59 
10678 
10712 

1712 

59 

95 

7514 

42i4 
116 

79 

793g 
1187g 

50 

655s 
1251 
162 

81 

7512 
120 


♦1934 

8234 

♦3534 

*101 

♦115 

16034 

3614 

♦  100 

1778 

2958 

♦9314 

14H2 

4814 

4H8 

109 

♦95 
♦11112 
7 

♦5534 
§107 

♦  10.534 
♦  15 
♦5534 
♦95 

73 
♦4178 

♦  114 
♦78U 

7878 
II8I2 

50 

5578 
125 
♦160 

81 

7512 

♦  112 


2134 

8234 

36 
103 
120 
161 

3614 
105 

18 

2958 

9334 
14112 

4814 

4Ug 
113 

98 

113 

7 

59 
107 
10712 

17l2 

59 

99 

7312 

42 
116 

7884 

79I4 
11812 

5OI4 

566g 
125 
166 

8H4 

7512 
120 


Friday 
Jvlv  14 


♦235 
♦8 
♦28I4 
68Vg 
58 

♦  10114 

5334 
♦95 
♦9212 

♦  132 

♦  IHg 
♦86 

5614 
*11678 
547g 
102 
♦230 
♦47g 
♦2434 
24 

♦  1012 
♦31 

41 
*105 

♦434 
♦40 
♦S8I4 

80 

107lg 

*250 

§9612 

♦381? 

*1177g 

*117 

1381g 

9512 

3I84 
♦9H4 
♦29I4 
♦39 
♦33 

62 
♦143 

♦9 

2978 

30 
*100 

2312 

3434 
146 

145g 

81 

3512 
♦28 
♦6412 
16158 
558 
12134 
124 

♦412 

♦  17 

♦  1134 
♦49 

4134 
89 

10734 
88 
74I4 
2Hg 

♦  135 

♦  12712 

♦  18 
9512 

♦551g 

♦  107 

191g 
*6812 
♦73 
♦2712 
♦4712 
10512 


242 
812 
30 
69 

583g 


5378 
10134 

94 
13212 

111? 

87 

5034 
118 

56 
102 
237 
5I4 

2612 

24 

1H2 

32 

41 
108 
512 

43 

8914 

801g 
1071g 


97 

3912 
120 
120 
13812 

96 

3134 

9212 

3012 

3912 

3334 

62B8 
144 
91o 

297g 

3018 
101 

2358 

35 
146 

14*g 

81 

3634 

36 

6712 
162 

553 

I22I4 

124b 

51g 

175g 

12 

50 

4IS4 

89 
10778 

88 

74I4 

2H2 
13712 
I29I4 

1812 

9512 

66I4 
IOSI4 

191g 

75 

7412 

2812 

49 
10512 


SaJr.  cj 

11.  e 

Wed; 

Share  < 

STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


10 
100 


27,700 
1,000 


10.910 


3,610 
5,200 
1.400 

215 
7,735 

100 
37 


100 
12,500 


200 
135 


300 
550 
100 
11,930 
100 


60 
275 
100 


7,800 
1,900 
500 
300 
200 
500 
300 
300 
100 


400 
1,300 

300 
6.400 

900 
1,850 

300 

300 
1,300 


2,200 

9.300 

2,810 

625 


2,860 

1,525 
400 
600 

6,050 
310 
200 

2,700 


♦  1934 

♦80 

♦3534 

♦  101 

♦  115 
§16012 

♦3512 

♦101 

1714 

2934 

♦9312 

141 

487g 
♦41 
112 
9314 
♦11H2 
♦6l2 
♦55 
♦10534 
♦10534 
♦15U 
♦5534 
♦95 
♦73 
♦4112 
Z113 
ar7634 

79 
§11814 
497g 
6014 

♦  125 
♦160 

81 
75I4 

♦  112 


21 

8234 

3634 
103 
120 
16012 

37 
105 

1712 

29S4 

9334 
141 

487g 

4134 
112 

95 
H2I4 
712 

59 
107 
10712 

17 

69 

99 

76 

42 
113 

7678 

7914 
II8I4 

60 

67I4 
127 
167 

8H4 

7512 
120 


100 

1,300 

900 

400 


3,500 


3,000 

400 

2,540 


360 

1,400 

200 


783 
300 


1,800 
1,450 
100 
450 
525 
700 
3,375 
600 
200 
200 
300 
250 
150 


100 

92 

600 

1,600 

605 

200 

188,400 

2,800 

9,550 

27,200 

100 

100 

7,200 

2,200 


Industrials  Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pref 

Am?.)|?amateJ   Copper 

Airier  Agricultural  Chem. 

Do    pref 

American  13eet  Sugar 

Do    pref .    .. 

Amer  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American  Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref.., 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining- 

Do    pref 

American  Snurl 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref.. 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
aAnaoondaCopper  Par$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas. 
Brunswick  Term&  Ry  Sec 

Butterlck  Co 

i  'entral  Leather 

v       Do  pref 

dChino  Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pref. 

General    Electric d 

GoidfieldCon  M.  Par  510 
(  nt  Harvester  stk  tr  efts 
«-  Do  pref  stk  tr  ctis._ 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump.. 

Do   pref 

Laclede  Gas  (St  L)  com. 
Mackay  Companies 

Do    pref 

dMlaml  Copper Par  $5 

National   Biscuit... 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref. 

National  Lead 

Do   pref __. 

dNev  Cons  Copper  .Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do  Diet 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref. 

dRay  ConsCopper  Par  510 

Republic  Iron  &  Steel 

Do   pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
dTennessee  Copp.Par  525 
Texas  Co  (The) 

Underwood  Typewriter 
Do  pref.. 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos. 

Do   pref.. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 
U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel.. 

Do   pref 

dUtah  Copper... Par  510 
Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  &  Co. 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January   1 . 
On  busls  of  lUO-share  lots. 


Lowest. 


§234 
73g 
25 
6U"'g 
40 
10134 
3i)34 

r2i2 

90 
12olg 
87g 

77 

50'4 
II4I4 

4J>4 
100 
§224 
334 

20 

1734 

10lg 

30 

3534 
104 
358 

31l2 

86 

705g 
1031g 
250 

97l2 

36 
113 
111 
13778 

93l2 

3012 

8612 

2734 
S36l8 

2658 

59 

135 

9 

28 

26 

98l4 
$2112 

2812 
13534 

131? 

7412 

3238 

1734 

481? 

xl4olg 

51? 

109 

12214 

43g 

1512 
91g 

4J5S 

381? 

8412 
102 

88 

737g 
SI8I4 
II7I4 
124 

16 1| 

85 

£03S 
IO5I4 
$171? 

68 

64 

2318 

44 
103 
10012 

1714 

0734 

3012 

9214 
1161g 
159 

31 

92 
$1512 

29U 

92l8 
13612 

48lg 
$32 
109 

63 

103 

7 

663g 
1001? 
102lg 

15 

50 

95 

651g 

36 
1091? 

7212 

7138 
II6I4 
$4258 

5334 
12218 
§150 

7158 

6478 
116 


J'ly  3 
Apr  Is 
Apr  21 
Apr  18 
Jan  3 
.Ian  27 
Jan  12 
Jan  9 
Jan  6 
Jan  5 
Jan  6 
Jan  5 
Apr  24 
Men  13 
May.  2 
May26 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
Apr  21 
Apr  21 
Apr  21 
Apr  18 
Feb  17 
Men  8 
Men  8 
Apr  18 
Jan  3 
J'ne 
J'ne 
J'ly 
Jan 
Jan 
J'ly 
Jan 
Jan 
Men  29 
Mchl7 
Apr  18 
Men  14 
Jan  3 
Jan  3 
Jan  6 
Feb  16 
Apr  24 
Apr  22 
Apr  7 
Apr  22 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Apr  20 
Jan  17 
Apr  27 
MaylS 
Apr  18 
Jan  26 
Apr  18 
J'ly  14 
J'ly  8 
Apr  18 
Jan  16 
Jan  20 
May29 
Jan  6 
Apr  25 
Mch  24 
Apr  19 
Acr27 
Jan  10 
Apr  24 
Jan  3 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
Mav3i 
Apr  26 
May  26 
J'ly  7 
Jan  11 
J'ly  13 
Mch  19 
Mch  31 
MaylO 
Apr  29 
Jan  27 
Jan  5 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
J'ne  19 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


Mulicst. 


§245 
B84 

34 

71S8 

60 
103 

5C38 
1001? 

97 
138 

121? 

88/g 

57l2 
120 

623S 
10512 
§255 
5 

2658 

2534 

12»4 

34 

43U 

1101? 

53g 

4234 

89 

8378 
108'? 
325 
104 

521? 
12212 
1191v 
153'8 

10.; 

3612 

96I4 

341- 
$4  Hi 

3458 

641? 
14512 

10-14 

31 

3378 
105 
S2534 

363g 
148- 

1534 

85 

3S14 

36 

6612 

168% 

7"8 

12938 

I28I4 

57S 

1M14 

133S 

5fi3s 

44 

901? 
114l2 

95 

77 
$2278 
141 
130 

2OI4 

97 

69 
1091 2 
52H4 

751? 

7634 

29l2 

5458 
109 
1181? 

2314 

8SI4 

o?38 
10234 
120 
163 

39 
103 
$181? 

35I4 

9938 
192 

5614 
S44 
1361" 
111 
113U 
9 

5912 
108 
10712 

19 

z61 

§105 

7934 

4778 
11512 

79 

8218 
12078 
$52i8 

7038 
12812 
.177 

841? 

79 
123 


Apr  7 
May  31 
1-eb  3 
J'ne  19 
Mayl 
Feb  7 
J'ne  10 
J'ne  14 
Feo  27 
Feb  23 
May  9 
Ma>23 
Feb  8 
May  23 
Feb  28 
Feb  16 
Jan  27 
J'nel4 
J'ne  14 
J'ly  11 
Feb  14 
Feb  14 
May22 
Jan  13 
Jan  21 
J'ly  11 
Feb  2 
J'ne  15 
J'ne  15 
Ma\23 
May  s 
Feb  9 
Feb  27 
Feb  14 
J'ne  8 
MaylS 
Mch  21 
J'ne  15 
Feb  15 
J'ne  13 
J'ne  19 
Apr  7 
J'ne  8 
Feb  1 
Mch  30 
Feb  1 
Feb  10 
May  19 
Feb  6 
J  ne  6 
Alayl7 
May  2  9 
Mch  1 
Feb  16 
May  19 
May29 
Jan  3 
May  6 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Mch  7 
J"ne26 
Apr  4 
Feb  4 
J'ne30 
J'ne30 
Feb  2 
May22 
J'ne  14 
J'ne  19 
MaylS 
Jan  4 
Jan  31 
Jan  19 
J'ne  3 
J'ne  5 
J  ne  1 
J'ne27 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
May  18 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne  26 
J 'no  10 
Feb  9 
Jan  30 
J'ne20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Mch  1 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
J'ne  14 
Feb  28 
Mch  15 
May2b 
May24 
May29 
Jan    5 


Rawje   In'   1'ri  vioua 
Year  1910, 


Lowest. 


S.J35 
712 

27 

5518 

35 

9'jl4 

24 

89 

8212 
119 
678 

62 

391? 
109 

i21g 
100 
§230 
312 

19 

163g 

101g 

2512 

29 
10212 
314 

2812 

82 

6138 

9SI4 
245 

9512 

as 

ling 
1111? 

1263.1 
901" 
2518 
90l8 


Dec 
J'ly 

Au? 

J'ly 
J'ly 

Apt 

J'ly 
J'ly 
Oct 
J'ly 
1  no 
J'ly 
J'ly 
J  n- 
J'1.V 
Dec 
Dec 
Sep 
Sep 
Dec 

J  iy 

J'ne 
J'ly 

Aui 

Dec 

J'ne 

J'ly 

J'ly 

J'ly 

Nov 

ja.i 

J'ly 

Oct 

Dec 

J'ly 

J'ly 

J'ly 

Dec 


Hiuhesl. 


§270 
15 
5434 
9034 
491" 
103 
47U 
0ol? 
9112 

i3H2 

1378 
8214 
7278 

120 
6934 

107 
♦320 
8lg 
477g 
2914 
1734 
4078 
C212 

115 
8 
48 
907g 

104 

11234 

285 

102 
66 

12712 

124 

1433g 
9934 
3912 

104 


$3312  J'ly 
21     J  ne 


49 

125 

S 


Aug 

J'ly 

J'ne 
J'ne 
2514  j'ly 
9914  J'ly 


22i2  J'ly 
1221"  J'ly 

111?  J'U>-. 

703gJ'ly 

2514  J  'iy 

12  Oct 
37  Oct 
134  J'ly 
S734  Oct 
»-83lgFeb 
zll7     Aug 

414  J'ly 
12%  J'ly 

9  J'ly 
4H2J'ly 
36%  J'ly 
78i2  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100    Aug 

US34  J'ly 

14    Sep 

84     Oct 

46i2  J'ly 

10W4  J'ly 

vl7i2J'ly 

69    J'ne 

GOlg  Nov 

22?g  J'ly 

30     J'ly 

103     J'ly 

S4     J'ly 

13     J'ly 

6UI4  J'ly 

25    J'ly 

90    J'ly 


155    J'ne 

28    J'ly 

I90U  Sep 


27     Jne 

8234  J'ly 

150     J'ue 

48l4  Dec 

51934  J'ly 

134     Oct 


6 

62lg 

96 

99U 

14lg 

49 
§931= 

6434 

27 

99 

5912 

6Hg 
1101? 
:S393g 

47 
117 
14412 

56 

4912 
110 


J'ly 
Dec 
Aug 
Au? 
J'ly 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
Feb 

J'ly 
Dec 
J'ly 
J'ly 
May 


Jan 
Jan 
len 
laa 
Oct 
.tan 
Jan 
J'ne  , 

SOV 
Nov 

Kill 

Nov 

j  au 
Alc-h 

Mch 

Oct 

Jan 

Jan 

.an 

Meh 

j  an 

Jan 

Jan 

Jan 

Feb 

Mch 

Jan 

Jan 

Jan 

Apr 

Dec 

,/aa 

Feb 

Feb 

Feb 

Mch 

Men 

Mch 


$54 

3478 

65 
1641? 

lSlg 

33 

4834 
IO9I4 


Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 


50    Jan 

16038  Jan 

23U  Jan 

8638  Jan 

3634  Jan 

00     Mch 

88     Jan 

1607g  Jan 

S9i4  Sep 

125    Jan 

129     Jan 

71?  Jan 

2438  Jan 

16    Jan 

6H2  Jan 

5458  Jan 

9034  Jan 

116i2  Jan 

98     Oct 

7S34  Oct 

1191?  Deo 

125     Jan 

2Si2  Jan 

96l2  Jan 

895sjaa 

1101?  Ian 

$22S8  Oct 

95l2  Jan 

84  Jan 
4314  Jan 
46i4  Jan 

1163g  Jan 

106i2  Jan 

2734  Jan 

85  Jan 
5178  Jan 

1071?  Jan 


200    Jan 

517g  Jan 

107     Jan 


457g  Jan 
IO4I4  Jan 
190     Nov 

8612  J  an 
$4058  Jan 
144     Oct 


13U 

73 
122 
1137g 

32 

84 
145 

8414 

5212 
11612 

84 

91 
12538 
S6OI4 

6018 
129U 
195 

7812 

8212 
130 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

J  an 

Mch 

Jan 

Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  \ 
Coney  IsI'dT 

First  

HillsideH... 

Homestead^ 

Manufac'rs' 

■  Mechanics'^ 

Montauk 

Nassau 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

90 

415 

430 

230 

245 

150 

245 

255 

Banks 

Bid. 

Ask 

Brooklyn 
Nat  City... 
North  Side  1] 

People's 

Prosp'ctPk^] 

285 
150 
158 
135 

300 
170 
165 
145 

Trust  Co's 

N  YCity 
Bankers'  Tr 

34712 
690 

85712 
705 

Trust  Co's 

N  YCilu 
B'way  Tr.. 
Central  Tr„ 
Columbia  .. 
Commercial 

Empire 

Eqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton  .... 


Bid 

Ask 

14212 

148 

1000 

1040 

300 

310 

105 

300 

310 

600 

1525 

220 

225 

300 

310 

1  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 
Hudson  . 
Knlckerb'kT 
Law  T  I&Tr 
Lincoln  Tr 
Manhattan 
Mercantile 
Metropol't'n 

Mutual  . 

Mut  All  nee 


Bid 

Ask 

800 

825 

135 

140 

150 

28712 

--__ 

250 

255 

125 

132 

390 

410 

735 

750 

475 

48212 

13212 

---- 

125 

130 

I  rust  Co's 

NYLlfe&Tr 
N  Y  Trust. 

Savoy 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor 


Bid 

Ask 

tl050 

590 

t   91 

390 

405 

4S5 

495 

370 

1230 

1250 

475 

485 

1150 

1175 

360 

375 

1511 

160 

97 

100 

lrust  Co's 

Bid 

Brooklyn 

Brooklyn  fr 

445 

Citizens' 

120 

h'latbush 

200 

Franklin 

6275 

Hamilton  .. 

2J5 

105 

Kings  Co  .. 

60S 

L  Isl  L  &  Tr 

330 

Nassau 

155 

People's 

300 

yueens   Co. 

100 

Ask 


130 

215 
290 
276 
115 

3"40"" 

165 

310 

115 


•Bid  and  asked  prices:  no  gales  on  this  day.     §Less  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Ex-div.  and  rights.     <J  Now  quoted  dollar*  per  share 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.    IBanks  marked  with  a  paragraph  (1)  are  State  banks. 


New  York  Stock  Exchange 


-Bond  Hecord,  Friday,  Weekly  and  Yearly 


Jan.  1  190'J.*'i3  Rt3-iaii79  not\od  ti  Tiotlna  bonis  was  zbanjel.  hi  I  »ri**s  in   tov  a',',— "an  I  tiltsrast"— Wisp!  tor  inoi  /i*  ni  i  defaulted  bonds. 


BUM)* 

N.  Y.  STOC  K  t.  \  i  ■  •  i  «  \  U  K 
Wicks  ENnucn  July  14 


•^^ 


JYtce 

,'•  P     I  a  u 


If  elite's 
Range  or 
Last  sale 


e3=       Zi'flMfH 
./itiukti  • 


N.  Y.  STOCK  B.XOHANGE 
Wkkk    KNDISfl  JULY  14 


"CI 


Q-J 

W-J 

O-F 

(J-F 

O-F 

W* 

0-F 

(.>  N 

(JS 

M-S 

F   A 

J    J 

J.J 

M   S 

I'-A 

J    J 

y-J 

J-D 

t7 

1  ,    ?s    nutrl >    > 

O  S2s  consul  remstereii.il  I  .'.<' 

U  S  2s  cod. sol  coupon rtlttSO 

U  S  3s  registered n.  19  I 

U  6  on  coupon *  191 

U  S  3s  cou  sniah  bonds..  \ 19)  - 

DSta  registered 19'-'-> 

U  S  4  s  coupon I  '•'_.'• 

n  «  •••  .p  i  '-in  n.sii  vt  2s.  fc  i  "'•*• 
V  S  Pan  Canal  as  g 961 

)  llt»t  cillli       IIHt"W 

Argentine — Interna.  Ssol  1908 
Chinese  (Hukuang)  By  5s  £... 

Iui|a'[i.ii  J;i|'.iiii'A.    ouVu.  in  i 

.    sterling  io«ui  -i-j-  lii-i 

-u  series  4  Hjs 1926 

Storting  iO.ni  4> 1931 

B<M>ul>  Ol  Cuba  OS  cxleu  neb   .. 

External  i.  an  .  %s 1949 

6an  eaaio(Kraall  trust  is  1919 
IJno,   .Mexico  *  .  ;.  os  ol  1n;>: 

Goiil  4s  Ol  1904 1954 

Slate  nn«i  City  securities 

H  Y  City— 4%s 100c 

4%s  recta  int  tro  Jan  24 19ti<  ai-s 

4iu  Corporate  sto^ii 1959  iv.n 

4J0  Coruorate  ^loct il'aS  M  N 

New  4%s 1957  M-N 

New  4%8 I'll  .\i-N 

1  %%  Corporate  StoCK  ..1957  M-N 

4%'„  asscssuil  bonus 1017  M-N 

4%  Corporate  StoCK 11)07  M-N 

N  Y  state— Canal  liuut  4s.  19o0  J.J 

So  Carolina  -i  sis  20 -»>■ i93.,   j   j 

Tenn  new  settlement 3a.. IDlo  j.j 
Virginia  tuuu  deoi  2  3s...l99i  j.j 
6s  uelerreu  Brown  Bros  ctls 

Uauroii. 
a  laoaina  Ccul    see  an  liy 
AaabaMnB  bee  At  Coast  Bine 
Albany  do  suso    .it  utic.  xluu 
ABeg  os  West     bee  Buu  B  &  i 
Ann  Arbor  1st  g  4s....../ii995 

A.  ten  X*  i>  b'e — Gen  g  43.1995 

Begistered 1996 

Adjustment  g  4s ;(.lU9o 

Begistereu <<1995 

Stauiueu 'ilynO 

Conv  is  issue  ol  1909... 1955 

Conv  ?;  4-^ moo 

Conv  4s  (issue  ol  1910). 196(1 

10-year  couv  v.  o& If  17 

Debentures  is  series  J  .1912 

series  K iui3 

Easi  Uila  l)iv  1st  g  is..iyjs 

Short  Bine  1st  4s  g 195» 

s  r  o  fres  Ac  i'ii  ioi  t;  os.1941 
6.U  Knox  da  N  see  inis.N 
A,U:.nue  i„oast  1st  tr  4s.A195'J 
Ala  j:  iu  1st  gn  gold  os  ..1926 
Bruns  <fc  W  1st  gu  g  4s  ..  1'JJs 
Cnaries  <Ss  sav  let  g  7s..l9o(j 

L^t  N  coll  -  4a ol9oJ 

Sav  h  Jj  \v  1st  goiu  os..iyo'4 

xst  goiU  6a........ lbo4 

SU6p  oca  &<j  gug  4»  ..l'Jla 
Atlantic  &  Banv  see  South  Kj 
A,uauii  &,  N  \V    .^ee  sou  Racine 

BaJL<fcUhiopriorlg312s.Ji'^j 
Kegislerea... ..it)i;.j 

Uola  4s hVJi.6 

fiegucered 'tl948 

Pitts  June  1st  goia  Us... 1922 
PJun<is  ix  Biv  l8Sg31asiy25 
P  B  B  <fc  W  v"a  Sy&ret  4sli<41 
boutiiw  ijiv  let  g  o  >98...192a 

Kegiatere-. -tlazo 

Can  ulno  B  1st  cg4'as..iy^o 
Ct  Bor  6i  \\  oon  1st  g  oo  It'bo 
iiOUOU  kit  1st  gu  g  5s. .1919 
Ohio  Biver  KB  1st  g  58.1930 

General  golu  5s 1937 

Pitts  Ciev  jc  ioi  isi  g  Oi  1922 
Pitteifc  West  Istg4s...ljl7 
Stat  lal  By  1st  gu  g  4  >aa  1943 
'  Beeeli  creeK    zee  N  i.  c  <te  Jd 
Beilev  o^  Car    bee  LUinoisCent 
Bruns  oc  \\  est   bee  All  Coaat  B 
EuCaio  N  I  dc  i^rie    iet  i_rie 
Builaio  B  d.  ±»  gen  g  5s... 

Consol  I'ss 1957 

Alldi  WoOHfltg  48gU..199d 
CltV;  Alan  1st  gu  gos....lj43 
Uocu  &  Pitta  1st  g  06.. .1921 

Coufao:  1st  g  Os .1922 

Buu  is  .-5U»q  let  ret  g  48.tti961 
Bur  O  B  &  U    ,bes  UUlt  J? 

Cvm  Sols',  exl  Oi 1913 
•20  5  • 

_o^Lsierea 

C?-  n  a;  nUaWL     /See  j ::  lu.; 

•See  sea  b  Air  L 
Cea  H  la  1  dc  N     bee  B  c  i".  d;  X 
Cti  iiraiict  i'.y    .see  ;-..o  lJac 
Ce;:t  ol  Ua  JIR  1st  g  os..pl945 

Conaol  goni  os M)45 

j'.eciatereu. ] 

1st  pi  el  ilicouieg  5s....pi946 

SUiupe.i 

2u  ptei  Micoiue  t  os y;1945  be! 

20  p:  el  income  -  5a  stamped  

3u  prei  income  g  os....pl945  (jet 


Hut 
10U> 
l»»o» 
U'i' 

i  uu 

lOtl 

li2 


luoa* 


lOJ', 


1 1. 
115 


Low  J/ii/n  .Vy 
loi  'a  Apr  11  .... 
lol  Mi.y'll  ... 
1U2  Apr'l  1  .... 
101%  May  11  .... 

101",  J'ly'io    ... 

mi4  j'ue  i:  .. 

1 14fts  J'ne  1  I 


Low 

lei  % 

101 

10J 
Ml% 


High 

l"l  's 
I'M', 

lii;;'4 
li>_". 


114     lit; 
11. 1\,  lli:\ 
1 00 Hi  Hi'ii., 
,  102^  102-si     102«8    84  102\  103  * 


iuu*4 UooHiJ'ne'l  i  .. 


t    i'7^    97^, 
t   yss»  sale 

t    P4J,  Sale 
t    94',  Sale 

t K-l4 

1  iOJ;b10.i'4 

t  97      yy 

t    .47      

i  yoj4   97 

92  H 

/itise  ore  p> 


Q-J 
A-O 
A-O 
Nov 
.Vox 
M-N 
J-l) 
J-T) 
J-D 
J-l) 
FA 
FA 
MS 
J.J 
.M-S 

M  S 
il-N 
J-J 
J-J 
M-N 
AO 
A-O 
J-J 


J-J 

y-J 
A-O 
Q-J 

j  .j 

Al-N 
M-N 
J-J 
W-J 
M-S 
A-O 
FA 
J-l) 
A-O 
A-O 
J-J 
J-l> 


M 

M-N 

A-O 

J.J 

F-A 

J-D 

J-J 


J-J 

M-S 
M-S 


E-A 

..'•is 

ii-n 
Oct 


102'8 
104^ 
10()i4 

loos 

10S34 

10>»4 
102  Si 

100 

'98*" 

97  "a 

87 

56^. 


Sale 
>ait> 
sale 
Salt. 
109 

ioa" 
ioo"'4 

105 

"y's" 
salt 


10234 
104^ 
1001* 
lOO1* 
10^78 
103 

10>;!4 

103 

luo^ 

100 
108  Hi 

y? 

SB's 
55 


80 

82 

yy 

Sale 

98 

91% 

Saie 

91^ 

Salt 

•-■■■• 

113 

1<»4'4 

sale 

112^4 

112% 

99"-4 


96  Hi    97 ", 
9i»4    9  3  Hi 

10Sa4  109 

9  5  H>  Sale 
108      

95\  96 
US', 

94%  Sale 
125  Hi  128 
111      

97  100 


91%    92  Hi 

91i4 

98%  Sale 


i;2i4 
8S      . 
911* 

98 


,J7'8 
98 


97^      2     97  H, 
ys%:3  5     'J7>4 


!'4«8       94\    24  ;i;;'H 

94  Hi       91  -.    29  i':-P* 

8  J  88  1  87  "8 

102%      103        14  102  >e 

yy         19        2  »7% 

97  97Hj     15  97 

•Jb3a       90  H.     10  Jo'i 

9U     J'ly '11  ....  90 

ices  on  ill*  Oasis  of  $5 


102% 103 
10iV»49 


100'. 

10U'« 
J'ne'll 

lo3 

108% 

103 

1011% 
J'ly '11 
J'ly '1" 
Mny'll 
J'ne'll 
Jb  Hi 


81 
93% 

97 '4 

91% 

92 

91  Hi 
114% 
U2% 
lKj6  Hi 

112% 

9c  % 

96  Hi 
93 

IO0H1 


81  Hi 

yy 
J'ly '11 

91% 
Jan  'In 

9  1% 

J'ne'll 

112  H. 

104  Hi 

113s 

Jan  '10 

99  ■» 

J'ne'll 

93% 

J'ne'll 


13b 
24 

"i 

16 


43 


o 
100 


)  00', 
100% 

98% 

9sh> 

1"6% 

101  '1 

106  Hi 

102 

98% 
104% 

"ii'ti i  " 

86 
40 


!'9 
9s% 

y.v\ 

95% 

90 
104 
loo 

117 '. 
98 
94  Hi 
to  £. 

103 

104% 
100% 
100% 

:o9% 
103 

109% 
103 
IOiC, 
106% 

"97" 

86% 
67  Hi 


1 


78% 
98 

97% 
90-»4 


85 
99% 

98% 
92Hi 


95  95% 

108     Mai'll 

95%  Mar'll 

93  "-4  "94% 

126    J'ne'll; 

110%Muy'll  .. 

97     J'ly'll.. 


39,|   90% 
....  .105 

5!;105% 
2^4  102^ 

Sl|:los% 


"13J 
63 

138 


92  4 

1)4% 
115% 
105% 

116  Hi 


91' 
92 


102% 

109%  111 
106      107% 
113% 

97% 

80     


113% 

106%  108J4 
98%  100 

loy     

114-a 

117      


91%       92% 

yl  C,  May' 1  V 

98%        »8  %| 

95     May'll 

li2%Eec'l()| 

8b%  May'll1 

yi^        91% 

t'0%        91%' 

89 13  Apr '  1  u 

1U3     ilnr'i  0 

110      Uee'lO 

102%l''eb'll 

ID y-.,  A[ir'll 

luj^M-ay'U 

113%11'eb'll 

y7u,j  Peb'll 

100     No\'o4 


99  M 

96% 

92  Hi 

|108% 

93% 

108 
115% 

"92% 
124  Hi 
110% 

97 


32 

is 


15 
16 


112%  May'll1. 
108%Joe'll  . 

b7  Kob'll. 
103  J'ly '08. 
114%  J'ne'll  . 
H0%Mar'll  . 

72     Mar' 10 


102%  102%  102%  102%' 
100-^101%  100%J'ne'll 
100%  Jan'll 


112%  .... 
108% loy 
105     108 


97 
97 
96 
96 
95 


112%J'ne'11 
10.-.%  J'ly'll 
113      Apr '06 

96  96 

106%  May'll  . 
96  96 

97%  100     May'll  . 
98     100    J'ne'll  . 


99 
99 
97% 


99% 

97% 

94% 

10J% 

96 

108 
95% 

'  96% 
126 

111% 

97% 


91% 
91% 
98 

97 

87% 

91 

83% 


93 

9  1  % 
99% 

98% 

83% 

92% 
91% 


102% 
109% 

107 
113% 
97% 


102% 
109% 

loy% 

113% 

97% 


112% 

108% 

y7 


113 
108^ 

97 


114% 
116% 


114% 
116% 


102% 
100% 

100% 


103% 
101% 
100% 


112%  114% 

107'*  109 

96 

108 

100%  106% 

96 

106% 

100 

10  1 

85 

102 

Cent  01  <ia  it  tv — f  Con  I 
30  prei  income  u  os  stamped 
Chatt  luv  pur  mou  g  48.1951 
Mac  iVs  Nor  Uiv  1st  g  58.1046 

Mid  UadB  Atl  UlV  5s 1947 

.Mobile  L>iv  1st  g  5a 1940 

>/'en  1; ..  .v  Bol  (.a  co.  g  5s  1937 
:eniol  N  J  gen'l  golu  5s.l9S7 

Begiatereu /il9s7 

Am  Dock  ds  Imp  gu  5s..  1921 

Be  di  Hud  it  gen  gu  g  5s  1920 

Bell  <te  Wllks  B  Coal  5s..  1912 

N   Y  di  Bong  Br  gen  g  4a  1941 

1  en  1  Baeiuc     see  So  Paciuc  Co 

CentVermout  1st  gu  g  4a.el920 

1  lias  dt  sav   see  Atl  Coaat  Bme 

CliesdB  Ohio  golu  6s dlOll 

(ieulumlingdc  impt  68.1929 

1st  couaoi  g  6s 1939 

Begiatereil 1939 

General  gold  4  %a 1992 

Kegistereo 1992 

Convertiolo4%8  1930 

rfi H  sanny  1st  4s 1944 

Coal  liiv  By  1st  gu  4s  ,.l94o 

Craig  Valley  1st  g  oa 1940 

Potts  Creek  Br  1st  4s.. 1946 
B  dc  A  BUV  lstcou  g4S..19S9 

2U  consul  g4s 1989 

Warmspr  vai  1st  gos.. 1941 

Greenbrier  By  letgug  4a  '40 

c'liie  di  Alt  B  B  rel  g  3a. ..1949 

Railway  1st  Hen  3 %s...  1950 

Beg  iscer  eu 195  u 

iJhie  Burldi  m — Uenvll4sl922 

lULuois  L»iv3%s 1949 

Begistereu 1919 

ihs  Biv  4s 1949 

lowa  Biv  smut  tuna  5s..l9iy 

SinKing  i una  4s 1919 

Nebraska  Bxteusion  48.1927 

Begistereu ....1927 

Souuiwescjrii  uiv  4s i921 

J  oint  bonds  see  Great  N  ortb 

Beoeutuxe  5s .....1913 

General  4s 1958 

Ciiiedi  i!.  Ill  rel  on  impg  4a  1955 

1st  eonsoi  g  6a 1934 

General  cousol  1st  5s....  1937 

Begistereu 1937 

CiilCds  lliUO  By  18168.1036 
Chicago  <fe  Brie     see  tine 
Clue  G  t 'Western  1st  4s. ..1959 
Chic  lu  ix  Jjouiav  lei  oa...l'J-n 

.leiuiining  gold  os 1947 

Belunuiug  4s  Senea  C..1917 

couuv  »N  A  ix  en  isl  lis.  191 1 

Clue  Ind  &  Sou  50-yr  4s. .1956 

CnieMiidiSt  P  term  g  63   1914 

General  g  4s  senea  A..el989 

Be^iatered el989 

General g  3  %s  series  B.elos9 

25-yrdouen4s 1934 

Chic  ix  BSuBlv  g  6s 1921 

Ciuc  ix  Mo  Biv  L»iv  5s. ..1926 

ChiCde  P  W  1st  gos 1921 

Oak  ix  Gt  So  g  6s 1916 

Dubuque  Div  istsf  6s.l9-o 

tax  <x  sou  assu  g  os L924 

BaCrosse  60  1)  1st  os J919 

Wis  &  Minn  Biv  g  5s 1921 

MB  ix  No  1st  cons  6s 1913 

Bxtendeu  4%s 1913 

Jhic<& North w  cons 7s 1915 

Bxtensioii  4a 1886-1926 

Begistereu 1886-192'.. 

General  golu  3%s..., 1987 


Begistereil . 


>iys: 


General  4s 1981 

iiiLking  iuuu  6s. ..1879-1929 
Begistereu 1.879-1929 

Smiting  lund  5a. ..1879-1929 
Begistereu 1879-1929 

Debenture  5s 1921 

Begistereu 1921 

Sinking  iumideb5s 1933 

Begistereu 1933 

MilBSds  Weal  1st  g  6s  1921 
Extds  Imp  slund  goa  1929 
Ashland  Div  1st  g  6a. .1925 

Mich  Div  lscgbs 1924 

Clue  Bock  lal  &  Bac  6s.  ..1917 
Begistereu 19]  7 

General  gold  4s lUas 

icagistereu lyso 

Belunuiug  g  4s 1934 

Coll  trust  Senes  J  4s 1912 

M  us j_9X5 

^  4s 1910 

0  4s 1917 

^48 iyi» 

Chic  it  1  do  Pac  U.H  4s. .2002 
Registered 2002 

11 1  Ark  &  Louis  Ist4%sly34 

iiur  C  it  do  .s—  istg  58.1934 

Begislered 19.il 

CBii)  di  N  W  1st  gu  58.1921 
M  do  St  B  1st  gu  g  7s..  1927 

Choc  Ok  do  G  gen  g  5s  .01JI9 
Cousol  gold  6a 1952 

Keok  <fc  Des  M  1st  5s 1923 

Jinc  oil4:Nu    see  IB  Cent 
Juie  St  b  do  Bitta    seePennCo 
:iuc  St  P  M  do  U  con  6a. ..1930 

Cons  6a  reduced  to  3  %8.1U30 


Q-F 


JYice 

/■nihil, 
July  U 


It  eeit's 
Kange  or 

Last    mi  ',. 


Itiu 
95 
HH 
l06 
1 03 
109 
102 
121 
121 


Ask 

Kin 
%    90% 
's 

'4 


\  10H% 

%  122  s 
%  123% 

..  l'»7% 


103 
100 
99%  100% 

99%    90% 


104%  105 

112% 

112% 

lol  %  sate 


96 

Sals 

85 

87 

84% 

86% 

103 

80%     85 
95% 

90        92% 
106     108% 

86     

72%     73 
67 


99% 
88 

'  88% 

99% 
104% 

99% 

99% 
98% 

99% 
99% 

*99% 

...... 

1.1}  in  it  lull 

US  %Oi!|  '1 

M8%J'ly'J  1 
106%  Mur'll 
1  15     Nov'05 

109%  M.iv'i  1 

108     J'ue'l  1 

122  J'ne'll 
122  J'ne'll 
106  s  1'in'H 


101  Sale 
96%  .^.aie 
Sl'-j    81% 

126%..     .. 

110-8  111% 


109% 

84% 
1.27 
107  % 

94 

"92"" 

102% 

98 

80% 

i*u*o% 

1091, 
10/ 
103  % 
113% 

116% 

105% 

106% 

103% 

luu% 

109% 

97% 

96% 

86*3 

"as" 

111% 

110% 

lo7% 
107% 


35 

128 


92% 

saic 

"»7"% 
92% 

107% 


loos  April 
99%  Dec'  10 

90%  J'ne'li 

100  Nov' Hi 
105     J'ne'll 
111%      112 
111%  May'll 

101  1011, 
1 00     May'  1 1 

95%        96% 

87  May'll 

88  H;  J'ne'll 
102%  Apr'l  1 

90  Jan  '09 
95  \  95% 
92%  J'ne'll 

113%  I- eo '05 
95  Oct '10 
72%  72  s 
66%  60S 
75  Oct  '09 
99%  J'ly '11 
88  s8 

88  Sep '10 
99  99  % 

105%  J'ne'li 
99  %  99  % 
98%  J'ne'll 
98  %  Mar'il 

yy    Feb  11 


101 

96% 

81% 
126% 
1 10%  J'ly '11 
108%  .Mar  11 
109%  May'll 


101% 
96% 
81% 

126% 


107% 
104% 


110% 

98% 

"87" 

Sale 


84% 
128 
111 

95% 
100% 

92 
102% 

98 

99  H, 

87% 

92% 
106% 
108% 
107% 
103% 
114% 
117% 
105% 
1116% 
103% 


84 't 
May'll 
Apl  '11 
Api  '11 
May'  2  3 
J'ne'll 

J'ly'll 

93% 

Jan  '11 

87% 

92 », 

May'll 

Apr'll 

107% 

J'ly'll 

May'll 

Jan'll 

Lice'  U 

J'ly'll 
Feb '11 


199% 

10*% 

115 

llt.% 

1 17  % 

117% 

110 

109  % 
9t% 

sy% 

'  96% 

9  6 
95% 
94% 
7o% 
7o% 
92% 
111 

1 1 0  Hi 

105 


110 

99% 
99 

87 
9:; 'a 
9',% 
112 

::::: '111% 

108%' 107% 

107% 

105%  105% 

|100% 

I]09% 

107% 
115% 
111 
142% 
118 
110%'HO 
109 
96% 
98% 
89% 
97% 
! 

94 
94% 
I 

75', 
93 
111% 

106% 


115% 


.  1 


sale 
97% 

oaie 
89% 
97% 
90% 


Sal  t 

bale 

93 


J'ne'll 
Apr  1 1 
May'll 
J'ne'll 
Api  '09 

98 
Jan'll 
Nov'oa 
J'ne'll 
May'll 
105% 
t'eb'lo 
J'ne'll 
Apr '  1 1 
J'nu  II 
May'll 
Feb'02 
Jan  11 
J'ly  11 
Au  .  I  11 

90  't 

Feb '10 

.. 
J'lyMO 
J'ne'll 
Bee '09 

75% 

J'ly'ii 

i'eb'U 


jo 


Lunge 

smes 

laii-iarn   1 


\o  Low 

.... 


J I  lllll 


.-7%    8«% 
1U5  s  106% 

ii'S  1,'  109% 
I  li  I  %  103 
122      12  H% 
122      123% 
106%  108% 


100%  100% 


87%    92% 


...  illl2%  106% 
101111%  113% 
...    I  11%  111% 
49  1100%  102 
..J.100     100 
73,    y4        97% 
...I    «7       89 
....     85       88% 
...102%  103 

"i  "96»t"»6*" 

yo%   92% 


24' 

5 


72%    73% 
66%    71% 


99       99% 
87%    88% 


24'    99      190% 
.J  105%  105% 
99%    99% 
96%    99% 
98%    98% 

99      9y 


10 

4  8 
13 

ll 


101      101% 
96%    98 
81        83 
126% 127 
109%  111% 
108»4  108% 
109%  119% 


12  1  84% 
...'  127 
...'.111 
,...||   95 
...!;10U% 
...!l   92 
102% 
98 
99% 
86% 
92 
106% 
...108% 
2   106% 
...  103% 
...   114 
...  |117% 


Ol, 

"2 

l! 


86% 

128% 

111 

95% 

100% 

93% 

102% 

99% 

99  •- 

88% 

93% 

107 

1 09 

107% 

103% 

114% 

117% 


106%  107% 
103% 103% 


Jil09%  112 
J     98  iii)-<4 

J    97         98% 
.      86%    88% 


L95     97%    99% 
....112      112 


..  106  107% 
..  107%  107% 
2  105%  106 

'.'.  io"8 %  109 % 
..  107%  in-  % 
..115  115% 
..  109%  111 


118      118 
109%  110 


9  j    96        9B% 

70 1"  88  ia"  90" 

'.'.'.   '9o%  "97% 


130 
5 


91%     94% 

,     77 
74%    75% 

9  : 

lli.%  112% 

io'c'%  i 


102%  L03      .'-  1 

107%  10     ■    .        a     'b'll 

102     102%  101     J'ne'll 


121% 125 
88% 


124%     124% 
93      Dee'OJ 


102%  102% 
109%  109% 
100      103 


2  124     125% 


...!  iCEUUANKOUai   BONO-*— Continued  on  !se«  Paso. 


tftreet  Bail  way 

brooKiyn  Bap  'rt  g  6s 1945 

lal  reiund  conv  v  4s 2002 

BKCity  1st  con  5a.  1916.1941 
Bk  w  Co  <fc  scon  ku  g  os.1941 

Bk  Q  Co  do  S  1st  5s 1D11 

Bklyn  Un  Bi  1st  g  4-58.1950 

.-lampcii  ;;uar  4-5s 1950 

Kings  Co  Bl  1st  g  4s 1949 

sUmp'x:  euar  4s 1949 

ISassau  ItleC  gu  g  4a 1951 

Conn  By<*  L  181  .V;  rat  g4%s'51 

8Uimped  guar  4  %s 196] 

Det  Unite*)  1st  eon  g  4%- 
Havj.ua  Bl^':  cousol  g  5s.  195^ 

Inter-Met  coll  4  %a 19,6 

Inter  Bap  T  5a  Ser  A 195^ 

internal  Trac  coll  ir  4a. .19  1;. 
Manna  Blec  1st  do  COB  5s.  1953 


A-C 

J.J 
J-J 

J.J 
F-A 
F-A 

F-A 
F-A 
J  J 
J.j 
J-J 
J-J 
F  A 
A-O 
il-N 
J-J 
•VI- S 


104      

87%  sale 
102 


lOi 

101 
84% 
84% 

80% 
102  % 

10  2% 

'97" 

78% 
103% 

"00" 


101% 

101% 

86 

85% 

102% 


8-% 


3alc 

H>4', 
80 


103%      i04 
8U  88% 

101%  J'ne'll 
98    Dec'10 


102  J'ly'll 
102     ilay  11 

84%  1! 

85     J'ne'll 

80  so% 

101%  Apr'll 
102 %•;  iy'11 

82%  J  '1.'  '  1 1 

97  Mar'il 
78 

103%      108% 
07%  Mar' li 

98  Muy'ob 


2 

1050 


22 


46 


102     104 
82%    8«% 
LOI % 10H 


100%  102% 

100%  102 

"82"J 

81 
101%  101% 
102% 

94%    97% 

7  7%    8'l 
103%  101% 


street  llniiway 
Met  St  By  gen.  col  tr  g  68.1997 

Iter  g  4a 2002 

Bway<fc7thAvl8tcg6sl9l.: 

Col  do  9th  Avlstgu  g  68.199/. 

Bex  Avdo  P  F  lstgu  g  5a  1993 

'.nurd  Ave  Bit  con  gu  4s  2000 

Cent  Tr  Co  cortfa  stiupd. . . 

i'airil  Ave  By  lsi  gos. .193', 

N  Orl  By  <fc  Bt  gen  4%s  ..198 

St  Joa  ByBtli  do  P  latg  5s '3', 

'ill  City  Cab  con  g  5s.  1937 

1  1  i-City  By  do  i^t  1st  a  t  58.19  23 

J  nilergrouud  ol  Bon  6S...1926 

4%s 1  ;; 

income  6a 1948 

mou  Bl  (Chic)  1st  g  6a.. 1946 
United  Kya  St  L  let  g  48.1934 
United  BBs  San  Frs  I  48.1927 


F-A 
A-O 
J-D 
M-S 

-U-S 

J-J 

j  -  J 
J-J 

M-N 
J-J 
A-O 
M-N 
J.J 

A-O 
J-J 
A-O 


76 

78% 

43% 

43 

102% 

99% 

100 

101 

'68  " 

109% 

110 

84 

87 

98 

...... 

1(16% 

98% 

9b  S 

96% 

97 

65% 

85 

70% 

80 

07%  Sale 

79     J'ne'll 

73%    71» 

4b     May'll 

16%    48 

10J  %  J'ly '11 

11.1%  102% 

100      Jan'll 

urn    101 

LOO     J'ue'l  1 

100 

j'ne'll 

.9       70% 

67% 

i    70% 

110     J'ne'll 

111 

May'll 

85% 

18     . 

......    

106%  Apr'l  1 

li  a   100% 

98% 

3 

.     99 

98      Api  '09 

J'ly'll 

90  %      9o% 

1 ...     J'uo  1  1 

38%    66% 

84     Oct  'os 

80     Aug"  10 

■  *>• 

. 

14 

67%    72% 

•No  price  Fmlay;  latest  this  week.    U'lau  abiioJis    uliusADr    eDaeM«y    yDuej'ne    /iDaojly     fcDiio  Aag     ollaouot     pDaeNor    i  Option  HaJ* 
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BONUS 

JI.  Y.  STOCK  EXHHANOE 

Wbkk  Endino  July  14 


OhicatP  M.&  0—(Oon) 

On  St  r  &  M  inn  iatgOa  1918 

Nor  Wiaconeui  1st  6s... 1930 

8tP&  SCity  1st  g  Os.,.1919 

Chlo&  West  I nd  gen  g  (in  r/ It) 3 2 

Oon3ol  60-year  4a 1952 

Ohic  i&  W  Mien  «ee  Pere  Marq 
Choc  u  &  Unit  bee  C  R  I  &  1' 
Otii  H  &  u  2a  gold  4%8...19M7 
Cin  D«fc  1  let  gug  58...1941 
,  C  Find  &  Ft  W  J  st  gu  4s  g.'23 
i  Cin  1  &  \V  1st  sru  g  48.1053 
Ind  Dec<&  W  1st  g  68...1935 

1st  guar  gold  5a 1935 

C  1  at  E  &  O    bee  C  C  U  &  lit  1 
Oiii  a  &  C    tteUCCSti 
Clearheld  <fe  Mali    Aes  B  R  <fc  P 
<?lev  Cm  c  &  .st  E  geu  c  4s  1993 

Cairo  Div  let  gold  4s 1939 

Otii  W  &  M  Div  1st  g  48.1991 
8t  E  Div  1st  col  tr  g  4s..  1990 

Registered 1990 

Spr<fcC0lDlv  1st  g  4s. .1940 
W  W  Val  L)iv  1st  g  4s. ..  1940 
OlStli&C  consol  Os.,1920 

1st  gold  4s ....fciaSB 

Registered £1936 

Oin  S&  (;)  coa  1st  g  5a..  1928 

C  O  C  &  1  ooo.aoi7s 1914 

Consol  sinfc  fund  7e 1914 

General  conaol  gold  Us.  1934 

Registered 1934 

lU'i  Bl  6b  W  1st  pret  4s.l9  40 
O  Ind  &  W  let  pi  5s...iU938 
Peo  6c  East  1st  con  4s. ..1940 

iucouie4s..  ...... ..1990 

Olev  cfa  Marietta  bee  Peun  1th 
Olev  6c  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947 

OoioraCj  &  Sou  1st  g  4s. ..1929 

Raiund<fc  est  4%s 1935 

FtWA  Ken  C  1st  g  6s. .1921 
Colatu  &  Greenv    Hit  3o  By 
Col  6c  txoce.  Val    bee  Hook  Val 
Col  &  Tol    ,See  Hock  Val 
Col  Conn  6c  Term    bee  N  <fc  W 
Conn  &  Pas  Rivs  1st  g  48.1943 
Cuba  RK  Ist50-yr5  g 1952 

Dak&GlSo    <&e«CM<fc8tP 
alias  tv.  Waoo    6«e  M  K  6c  '£ 
Del  Back  &  Western— 
Morris<ii  Essex  lst7s... 1914 
1st  consol  guar  7s.. ...1915 

Registered 1915 

1st  ret  gu  g  3%s 2000 

N  Y  Back  &~W  1st  Gs.,.1921 

Construction  5s 1923 

Term  &  improve  da 1923 

Warren  1st  ref  gu  g  3  %s.2000 
Del  Ji  Hud  1st  Pa  Div  78.1917 

Registered 1917 

lo-yr  conv  del)  4a 1916 

1st  Uen  equip  g  4  %S 1922 

1st  cfcrel  43 1943 

I   Alb  &  aus  conv  3  %s 1946 

I  Bens  &  Saratoga  1st  7s. 1921 
Del  Riv  BB  Bridge  Sec  Pa  BR 
Denv  &  B  or  1st  con  g  48.1930 

Consol  gold  4%s. 1936 

'   Improvement  gold  5s. ..1928 

1st  cb  Delunding  5a 1955 

Rio  Gr  Juno  1st  gu  g  5s. 1939 
Rio  Gr  ao  1st  gold  4s.  ..1940 

Guaranteed 1940 

.   Rio  Gr  West  1st  g  4s 1939 

Mge and coi trust  48A.1949 

Utah  Cent  1st  gug  4s  al917 

Des  Moi  6c  Ft  D     See  M  6c.  at  ju 

;D3S  M.61  lie  By  1st  g  5S..1917 

I  Det  <fc  Mack  1st  lien  g  4s.  1996 

Gold  43 1995 

Det  ao—  O  a  Div  1st  g  4s.l94i 
Dol<fe  Iron  Range lst5s..  1937 

Registere-d 1937 

2d  6a 1916 

Dal  abort  Line  bee  Nor  Pac 
Dal  ao  Shore  <fe  Atl  g  5s. .1937 
t^aetot  Minn  HeeStPM&M 
X-iasc  Ten  Va  &  Ga  bee  ao  By 
Elgin  Jul  <k  East  1st g  6s. 1941 
■Elm  Cort  6c  No    bee  Eeh<fc  N  i' 

Erie  1st  consol  gold  7s 1920 

,  KY&  Erie  let ext g 4s  1947 

2d  ext  gold  6s 1919 

3d  ext  gold  4%3 10-::j 

4th  ext  gold  5s 1920 

5tii  ext  cold  4s 1928 

KYLE  &W  1st  g  l.d  7s.  1920 
Erie  1st  con  g  4s  prior.. 1990 

Registered 1990 

1st  coiisoi  gen  lieu  g  4sl906 

Registered 1990 

Penn  coU  tr  g  4s 1951 

50-year  conv  4^.  A 1953 

do  aeries  B.1953 

Bull  is  Y<&  Erie  lst7s.. 1910 
Chic&  Erie  1st  gold  5s..  1982 
Clev  <fc  Malum  Val  g  os.1938 
bong  Dock  consol  g  6s..l93o| 
Coal  &  BB  1st  cur  gu  6s. 1922 
Dock  &  imp  1st  cui-  6s. .1913] 
N  "/  &  Green  E  gu  g  6s.lB40i 
2*  Y  ana  6c  W  1st  ret  6s.  1937  i 

2d  gold  4^s 1937; 

General  gold  6s 1940 

Terminal  1st  gold  6s.. .1943 

Mid  01  N  J  1st  ext  5s  ..1940 

Willi  &  Ealsigug6s...l942 

J£v<i;  ind  1st  con  gugOs.,1926 


■a 

3  2 


J-J 
AO 
Q.A1 
J.J 


J.J 

Wl-N 
M  N 
J-J 
J-J 
J-J 


Vpi 


J  J 
F-A 
M-N 
J.D 


A-0 
J-J 


Wi-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N' 
F-A 
M-S 
M-S 
J-D 
J.J 
Wl-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 

il-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


."->: 


.Prto* 
Prtdav 
July  "4 


bin         Ash 

128«b 

123°81  25 

1121*11234 
108a4 
Ul»4 


Wte/Ci 
Range  or 

Lavt  bale 


Jinn'je 
Since 
January 


:>:■'■, 


io;>3 

103'*  105 
87  "a  90 
88 "s  .... 

105     .... 


02 «»    P3 


91 

91'4 

90     . 


93 
92 


90i«. 

106  , 
9«  , 
95     . 

107  . 
I07ia. 


123 


91»b    921* 
47 '4    60 


62       6434 

96  >*  Sale 

98  »<  Sale 

111     1121a 


10734  108i* 
llos.11034 


90 

11434 

117 

107 

99 

87% 

1 17  ia 

991, 

99 '? 

10l»a 

98=8  Sale 

93 

94 

122  >* 

9m 

92 

100»4 

97^ 

100  15 

90°»Sale 

72>a 

K6 

88  78 

89^ 

83 -a 

100 

"9*5" 


98 
96 


107J4  109 
lOiia 


ICG'*  109 


Low  Hiyh 
1243.,  May'll 
1290gMay'nyJ 
112i«  J'ne'll 


..-.!l24      125  h, 


109  S  J'ne  11' 
9234  J'ne'll! 


lOl^J'ly'll 
l«3a4  J'ne'll 
88  Mar' 11 
88  May  11 
105  May'll 
107  ia  Deo  02 


92  ia       92  "a 

92     Feb '11 

931*  becio 

92  92 

91      Oct  '07 

96     Dec'09 

91«aDeo'10 

10<P4  J'ne'11 

96     J'ne'll 

96     Aug'10 

10634  Jan '11 

1073«  J 'ly '11 


lrvi'^ 
109     10'iia 

02>8    93  "a 


BONDS 

H.  Y.  STOCK  EXCHANGE 

Wbkk  BHDOffl  Jdly  14 


i«! 


l<r1day 
July  14 


i'/eeK'i 
kani/e  or 
Laxi   sa 'k 


Hang* 

Since 


i5"  -o    January  I 


125 >4  Feb'll 


94     J'ly'08 


91H. 
47 


91H 
47 


Gl'eJ'ly'll 

95>a       961* 

98  98  V. 

112itJ'ly'll 


100     May' 10 


107«»  107=8 
1106g  J'ne'll 
HlKflDec'lo 

91  Jan '11 
115ia->'"e'll 
107%  May'll 

99  s  J'ne'll 
102 !«  Peb'OH 
1 15  \  J'ne'll 
149      Aug'Ol 

99%  9958 
llllisJ'ly'll 

98  >»       9s66 

9314  94i* 
124     May'll 


101% 

10t)36 

90  >a 
1043, 

61ia 
85 
89% 
84  >a 
97 


91»4 

Dec'lo 
May'll 

90?6 
Mar' 11 
ADr'll 
Mar'08 

90 
J'ne'll 
Jan '02 


112 


M-S 

119>4 

fvl-  N 

101  >a 

M-S 

106  Hi 

M-S 

104      

A-O 

lbdia  10734 

J  -1) 

99>a 

M-S 

11836 

J-J 

88  <a    89  Hi 

,1-J 

J-J 

79a4  3ali> 

J-J 

77     

F-A 

88%    8ya4 

A-O 

89  >a  Salf, 

A-O 

79%  Sale 

J-D 

109'fc 111 

M-.N 

110%  112 

J-J 

HO'* 

A-O 

Vii.%  125 

m-a 

»•■•*■    ., 

j-j 

101% 

M-N 

101       

J-J 

103     104  H. 

F-A 

60     

b'-A 

82       83  7e 

M-N 

HOialll 

A  O 

110      HOW; 

J-D 

99%100ia 

J-J 

HO     Sep '04 

94  Sep 'lo 

95  J'ne'll 
74     Oct 'it. 

109 1,  J'ne'll 
lOUSjMar'Of, 
104     Feb'll 

108     Jan '11 


112     J'ly'll 

118Vi     118'.; 

101%  J'ne  11 

105 '8  May  11 

104    J'iy''i 

lOGHi  J'ne'll 

99  «a  J'ne'll 

118     Oct 'Id 

89ia       89  °a 

Sti     J'm-'li 

79  793, 

77     J'ly'll 

!^Hl4  88I4 

89  89  Hi 

791,        80 

111     J'ne'll 

HlHa     Ill's 

111     Apr'U 

l2ia4  May'll 

1U     Apr '10 

100"8Jan'll 

9914  Aov'10 

103     J'ly'll 

100%Dec'06 

87 14  Feb'll 

110     M&y'll 

1101*  .u.,,'ll 

100  Hi  J'ly'll 

110    J'ne'll 


15 


16 


16 


101      101 14 

10214  104 '4 

88        88 

88'       88 

103      105 


92%    95 
92        92 


92 


94 


10634  10634 
96        97 


106     10634 
1071*107% 


125%  125  >* 


90 
47 


93 
6IH2 


62       69 
94'*    97^ 
97  »n    9834 
112H3113 


107s*10834 

110«811134 


91       91 

115>4ll6l4 

i 07  Hi  107  Hi 
99       99% 


11556116 


98  Hi  100 
101      102 
9814  100  Hi 
93 14    94 14 
12334  124  Hi 

913«    94 


1003|J  101 
90        93»8 

10434  10434 
61Hi    61% 


89  Hi    9234 
83  Hi    85% 


88  Hi    95 


107H2lO9Hi 

ifii"  ib'i  * 

108     108 

112     112 

10,118^120=8 
....   100  H>  101=6 
....  ll04Hi  108 
IIOII4  101 

....'105       106\ 
99  Hi    99  Hi 


29; 


..... 

18 
123, 


90 

86 

79»4 

77 

90 

92 

80  Hi 


84% 

82  Hj 

73  Hi 

77 

86 

73 

69 
...J11034  111=* 

2  111H,113 
...'till     1113* 
....]|1243c  12£ 

""!ib*6%  ib"6% 
III"  ibij4"  10434 


1  80I4    87H4 

110    110 

li0'e110% 

99  Hi  101% 

110     llOHi 


J. 


Erie  Ac  Pitta    bee  l»onu  uo 
Evana  <fe  T  U  let  ooub  Os.1921 

letgeneral  gold  5a 1942 

Mt  Vernon  1st  gold  6s..  1923 
SuU  Co  Branch  let  g  5s. 1930 
i.,'argo  <fc  So  bee  Ch  M  <fc  at  P 
I  lint  &  Pere  M  bee  pore  Mar 
Flu  <'<fe  Peuin  bee  sea  Air  Dine 
Florida  E  Coast  1st  4H2S..1959 
I'ort  at  U  D  (Jo  1st  g  4H18.1941 
Ft  W  <fc  EioGr  1st  g  4s...  1928 
1  '  ai  Har  &  a  A  bee  ao  Pac  Co 
'  «al  H  <fc  H  ot  1882  1st  68.1913 
Georgia  &  Ala  bee  sea  A  Dine 
Ga  Car  &  Hot  bee  Sea  A  Dine 
Georgia  Paoitio  bee  So  By 
Gila  V  G  &  Nor  bee  So  Pae  Co 
Goov  &  Oswegat  been  YCenl 
Grand  Bap&  ind  6e«Penu  RR 
Gray's  Pt  Term  bee  St  L  S  W 
Gt  Nor— C  B  &  y  coll  tr  4s  1921 

Registered,  h. 1921|o 

St  Paul  M  &  Man  4a. ...1933;  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4  His  1 933!  J 

Registered 1933' J 

Mont  ext  1st  gold  4s. .1937  J 

Registered 1937  J 

EMmnNorDivlsti;4sl948iA 
Minn  Union  1st  g  68..1922!  J 

MoutC  1st  gu  g  6s 1937!  J 

B3giatereu 19371  J 

1st  guar  gold  6s 1937JJ 

Will  &  S  F  1st  gold  5s  1938  J 
Greenbrier  Ry    bee  Cbes  &  O 
Guild*  Si  lstretcfctg  5a  61952  X 
LJ  ouaatonic  bee  «YN  H<S>  h| 
1 »  ock  Val  1st  cons  g  4  Hjs-1999  J 

Registered 1999  J 

Coidi  H  V  1st  ext  g4s..l94S'A 

Coi  do  Tol  1st  ex  4s 1955  F 

Houst  E  <Si  W  Tex  bee  ao  Pac! 
H  oust  <fc  Tex  Cen  bee  So  Pac  Co! 
Hous  Belt  &  Term  1st  5s.  19371  J. 
I  iiiuois  central  1st  g  4a..l95l!  J 

i-    Regiatered 1951 '  J 

let  gold  3%8 19511  J 

Registered 1951!  J 

Extended  let  g  3  Has 1951'A 

1st  gold  3s  sterling 195l'f«] 

CoU  Trust  gold  4s 1962  A 

Registered 1952  A 

1st  ref  4s 1955  M 

Purchased  lines  3H:8 19J2  J 

E  ^  O  Ac  lex  gold  4s  ...1953  M 

Begistered 1953  M 

Cairo  Bridge  gold  43 1950  J 

liOUisvDlvdiTerra  gj  His.1903  J 

Middle  Divreg5s 1921  F 

Omaha  Div  1st  g  3a 1951  F 

St  Eouis  Div&lerm  g  33.1951  J 

Begistered 195l!  J 

Gold3%s 1951J 

Registered..., 1951'J 

Spring  Div  1st  g  3%s... 1951  J 
Western  Bines  1st  g  4S..1951F 

BeUev  &  Car  1st  6s 19231  J 

Carb  &  ahaw  1st  g  4a... 1932  M 
Clue  at  L6HO  g  5s.. .19511  J 

Begistered 1951 :  J 

Oold3%8 195l|  J 

Memph  Div  1st  g  4s...1951i  J 
St  h  Sou  1st  gu  g  4S....193FM 
Ind  Bl  Ac  West  bee  C  C  C  &  St  E 

Ind  IU  6c  Ia  1st  g  4s 1960  J 

Int&  Great  Nor  1st  g  6s. .1919  M 

2d  gold  5s 1909  M 

Trust  Co  certts I  .. 

3d  gold  4s 1921  11 

Iowa  Central  1st  gold  5s. .1938  J 

Gold  4a 1951  M 

James  F  &  Clear  1st  4s...  1959  J 
k.   iUAJbUK    bee  E  s  6c  M.  S 
iA-an  6c  Mich    bee  Tol  &c  O  C 
^  C  Ft  a  <&  M    bee  St  E  <fc  a  F 
KC&MB&B    iWestE&SJ? 
Ean  C  &  Paeilio    bee  M  K  <fc  T 
Kan  City  aou  1st  gold  3s.. 1950 

Begistered 1950  a. 

Rei  &  impt  5s Apr  1960  A- 

Kansas  City  Ternil  1st  4s  1960.  J . 
Kentucky  uent    bee  Ij6c  H 
Eeok  &  Des  Mo    bee  C  R  l&P  I 
EnoxvUle  &  uhlo    bee  So  Hy    I 

Lake  Erie  &  W  1st  g  5s. .  1937  J . 
2d  gold  5s 1941i  J. 

North  Ohio  .1st  gu  K  5s..  1945' A 
E  aho  6c  Mich  a    bee  N  Y  Centi 
EehValN  Y  1st  gug4%s. 1940  J. 

Begistered 1940  J, 

Eeliigli  Val  (Pa)  cons  g  4s. 2003  M 
iMU  VTer  Ry  1st  gu  g  5s.  1941  A 

Begistered 1941  a 

Eeh  V  Coal  Co  1st  j;u  g  5s. 1933!  J 
Eeh<&  N  Y  let  guar  g  4s. .1945  m 

Begistered 1945  M 

E1C&N  1st  pi  6s 1914  A 

Gold  guar  53 1914  A 

Leh  &  Had  B,    bee  Cent  ol  N  J 
Eeh  <t  Wilkesb  ib'eeCentolN  J 
Eeroy  &  Caney  Val    bee  Mo  P 
juoug  Dock    bee  Erie 
Long  lal'd— 1st  con  g  5s.M931 

1st  consol  gold  4a /*1931'  Q 

Oeneraigold4s 1938  J 

b'erry  goid4%s 1922  (VI 

Gold  4s 1932  J 

Uuilied  gold  4a 1949  M 


Hid         Ash  How        it->t'i  Ao   l^ow    Hiah, 
J     U2      ....    1.6%May'11  ....  112%113 
0     102      102Hil'J2Hv      J02«9       1101      102  4 

O     107Hi 114     Apr '05 

O    95     J'ne'08 


96       P73e    97i4       9"3*    11     95       98»» 
90       95        92     Aue''« 

83%    83*e    83»0J'ne'll  ....     82H,    84Hi 


A-O      98H5 97  \  J'ne'll 


97  Hi    98% 


-J 

■3 

-j) 

■° 

-s 

-0. 

-o 

-N 
-J 
-N 
-N 

•D 
-J 
-A 
-A 
-J 
-J 
-J 
-J 
-J 
-A 
-D 
-S 
-D 
-1> 
-D 
■  o 
-s 

J 

N 

S 

s 

1) 
s 
D 


97%  Sale 

"09"  '.'."'.'. 
12634 


97 
1   97 
99% 
1-6 
..  13? 
105  Hi  105%  Ji-*** 

_.10834 

98=g »8Hi 

9w     ., '    98 

9t3>* 9'.34 

114Hi 114  q 

128% 128«g 

136% 

112'4114      H2Hi 
1123, 11234 


97  H 
97i* 

Mav'l  1 

J'ne  11 
Apr '0.' 

105=8' 
J'ne'o9l 
J'nell' 
J'ne  til 
Jau  '1  j1 

1  14H.| 
J'ne'll' 

vlu\'00 
Api'll' 

Feb'll 


282     95Hi    98 
109     96%    98% 
....     98Hi    99% 
....  125      127% 


1  105 

106% 

....  95% 
....     98 

98% 
98 

10  Ill's 
....  127 

11634 
128% 

...    112H«  112% 


...  11 


S  "4 


112J4 


91%    95     I   90HiJ'ly'lll....u  88i«    9134 

10234  103    ,103         103     I   13  10134  103=, 

'100%  Sep '08 

95      95      May'll....     04        95 

95     96     Feb'll '    96       96 


IOOI4  101 
100     IOIHi 
100     

89Hl 

89      

88% 


99H, 

94% 

96  Hi  sale 

* 87 

98  'a  Sale 

91  >a    

90HilOO 
86       89 

105% 

76     

75%    77 


lOOHs  101 
looi4  J'ly'll 
107't  Ap:  'o7i 
89->,  Mar'  11 
89  Apr'lP 
93%May'09 
80  J'ly'091 
98  7e  J'ly'll 
'.19  J'ne'09 
9  6  Hi  96'4 
87  Feb'll 
98  Hi  98  Hi 
943,  Jan '11 
97 Hi  Feb'll 
86  Hi  »6Hk 
128  May'99 
76i*  J'ne'll 
75Hi  Jan  '11 


1001*  IOIHi 
100  Hi  103 


....:l  861» 
....;  89 

90  !4 
89 

''■ 

•'••]  y8 

98% 

96% 

86 

97% 

91a4 

96 

85% 


98 
87 
98Hi 
9i34 

97  Hi 

86% 


86       8634 1   87  Hj  May  1 1 

101 H3  Oct  '99 

'100     Nov'OO 

96     '   96     J'ne'll 

111      117HlMay'10 

95      

115     116 


75*a    761* 
75Hi    76Hi 


8b        87Hj 


95%    96 


114 
85% 
93  Hs 
95     . 

96% 
108  Hi. 


87 
96 


95  Hi  Oct  '10 
117     May  11!....  115Hill7 
114     Feb'll  . '1113     115 

90     Oct  '09;   .  ,1 

97HiMar'10|..„|1 

98     J'ly'08'....i 


67  Hi 


96Hi    96H?  A.pr'll!...JI  95       96H» 
108%     1O8  Hi;      4  107  Hi  109 
112     121Hi 
105  Hi  122% 

15        24 
101      103 
63        69 
94>a    95H» 


..121     May'll    . 

122i4May  11  ... 

21%May'll!... 

IOIHi 102  Ha     1023*      a 


68 

94% 


68  68 

94  78  J'ne'll 


74       74%    74Hi  J'ne'll 
63     oot  '00 

10034100%100%     100^ 
98%    99%    99%       9UHt 


2 


73Hi    74% 


17  100%  lOi 
2     96J4    99  Hi 


109HiH0  a09  %  J'ne'll  ....  lOSHa  111% 
lOiHilOSHi  104%JTyTl  ....104%  104  Hi 
110B4  M.aj'll  ....   108%  HO3, 


1 

105%  106%  106 

J'ne 

11 

105%  100% 

104^ 104% 

Jan 

ii 

....  104i,  1( 

'    9634 

M  ay 

U 

....     96% 

97% 

113%  113*4 

J'ne'll 

....   113 

11434 

111%113      113 

J'ne 

11....  113 

113 

107% 108 

Nov 
J'ly 

09 
11 

94% |   94% 

""] 

93% 

94% 

102      101 H, 

Feb  '10 
Sep  '09 

101% 

:::: 

110     111 

1107j 

J'ne 

'11 

110%  112% 

96 

92% j  92"4  J'ne'll  ... 

97      100  98%  Api'll  ... 

94        97  99%  Oct '06  ... 

93        95     '  93     May'll  ...."  93 


9234    96% 
98%    98% 


95% 
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Gas  and  Eiccti'ic  Eight 

Atlanta  G  L  Co  1st  g  6s. ..1^4; 
Bklyn  U  Gas  1st  con  g  58.1945 

Bunalo  Gas  1st  g5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Oaa  g  6s 1923 

Det  iotas  Co  con  1st  g  6s.. .1918 
EqG  EN  Y  1st  con  g  5s. .1932 
Gas&  EleoBergCo egos. 1949 
Gr  Rap  G  E  Co  let  g  5s..,191i, 
Hudson  Co  Gas  1st  g  5s. .194'.' 
Kan  City  (Mo)  Gas  1st  g  5s  1!3  2 :■- 
Kings  Co  El  L<L-  P  g  6s...iy3'i 

Purchase  money  bs......i99". 

Ed  El  11  Bkn  1st  con  g  4s  193!' 
Lac  (»aa  Eoi  at  E  let  g  5s.«1919 

Rei  and  ext  1st  g  5s 1934 

Milwaukee  Gas  E  1st  4s. .1921 
Newark  Con  Gas  g  5s 194b 


J.D 
,VN 
A-O 
J-J 
J-J 
F-A 
Ji-S 
J.D 
F-A 
.'t/l-K 
A-O 
A-O 
A-O 
J-J 
tJ-F 
AO 
VI-N 
J-D 


103      .... 
107      107% 

60 14    60  H 


10034 

100% 

106      10GH 
lol      

99      101 
103%  103v 

97%    993.J 

105 

1143*118 

89      

104      bale 
101%  sale 

90%     91)  "j 
104      


107%     107  % 
60%  J'ne'll 


101 

95% 
106% 

61% 

LOO 

'.03% 

97% 
106 
116 

89 
104 
101% 

90% 
104 


J'ly'll 
Sep '08 
May'll 
oci  'ul 
Oct  '09 

J'ly'll 
j'ne'll 

Mav'll 
116% 

May'll 
104 

10134 

J'ly'll 
J'ne'll 


I05s4  1083.1 
59%     62  \- 


L00      101 


!O5%10634 


103      104% 
97%    99  Hi 
101%  106 
1 1  0%  116% 


87% 
102 
100 

90 
'.00% 


90 
104 

10134 

91 
104 


Gas  and  Electric  Eijjlit 

NYGELH<fcPg  58...1948 

J-D 

104% 104% 

104%     104% 

IP. 

102     104% 

Purchase  money  g  4s.  ..1949 

F-A 

88%    89% 

88%        88% 

5 

87       s9% 

Ed  El  IB  1st  cons  g  5«..1995 

J-J 

111% 

112         112 

1 

111        11234 

N  Y&yElEifcP  I3tcong5sl930 

F-A 

102% 

101%  May'll 

100     101 '» 

N  Y  6c  Rich  Gas  1st  g  6s.  1921 

■W-.N 

97%  J'ly '09 

Pacific  G  &  Elec  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s  193 1 

M-N 

9534  Sale 

95%        9534 

16 

91»4     95% 

Peo  Gas  6c  0  1st  con  g  6s.  19-1;.; 

A-O 

1!5%118% 

119%May'll 

116%  119% 

Al-S 

102      102% 

102%  J'nt'll 

101%I02% 

ChG-E&Ckelstgug5s  1937 

J-J 

103      108% 

103%-    103% 

8 

102%  10.5% 

Con  O  Cool  Ch  l3tgug5s.'36 

J-D 

101% 102 

101%  J'ne'll 

101      101% 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

M-N 

90     Mar  11 

90        91% 

Mu  Fuel  Gas  1st  gu  g  53.1947 

M-N 

10034 

10034  Apr'll 

100%  100% 

Philadelphia  Co  conv  5s  ..1919 

F-A 

110      114 

116     J'ne'll 

104     116 

Syracuse  Eighting  1st  g  6s. '51 
Union  Elec  L<fcP  1st g 6s.  1932 

J-D 

M-S 

v.-M 

100 

100      100% 

^        97% 

98     Aug'10 
96     Jan  '08 
96          96 

Ref  &  ext  5s 1933 

E 

93        96% 

Westchester  Eight' g  g  53.1950 

J-D 

105%  106 

105%3'ne'll 

— 

1 04     105% 

*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan     i>  Duo  .  eb     «I  Due  Apr     cDuo  May    A.  Due  J'ly     A; Dae  Aug    q  Dae  Deo     sOjjtionSale 
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N.  Y.  8TOC K  EXi'll  A  X<i  B 
W'KKK    M»Ii|S<     JULY  1  i 


Ixiim  Island — (Con) 

.    Debenture  aoltl  5s 1984 

'.   Guar  rei  nold  4s 1949 

[    U  X  BAM  iilsleonc5sl93;> 
I    N  Y  A  R  B  1st  e  6a 1921 

NorShB  1st  con  g  <ru5solo;;j 
Louisiana  A  Ark  1st  g  68.1927 
X.OU1SV  <b  .\asuv  uen  k  Ob.  193U 
.     Gold  5s 1937 

Unified  gold  48 l'.Ui1 


Registered. 

Coll  trust  void  5s 

.  E  H  <fc  Nash  1st  K  66... 
"  L  Cm  A  i.fs  void  4  -j". . 

NOAM   1st  cold  lis... 

N  O  cfe  M  2d  eold  Us 

Padu.:ah  A  Mem  div  4a 


1940 
.1981 

.1919 
.1931 
.193(1 
.1980 

.1941 


■3 


J£<C 


PensacoiaDiv  gold  6s. ..1920 

.    St  li  Div  1st  sold  6s 1921 

2d  gold  as 1980 

Atl  Knox  A  Cm  div  4s..  1965 
Atl  lviiox  A  Nor  1st  p  6sl940 
Hender  Bdge  1st  si  g6s. 1931 
Kentucky  (Jent  gold  4s. .1987 
LAN  A  M  A  M  1st  g  4  Vis  1945 
IiAN-Soutb  U  |oint4a.l052 
N'  Fla  A  a  1st  gu  g  5s. ..1937 
N  A  C  Bdge  gen  gu  g  4  Vis  1 94ft 
Pens  A  All  1st  gu  g  0a..l921 
S  A  N  Ala  con  gii  g  5s..  193(5 
LA  Jett  Bdge  Co  gug  4s..  1945 
L  .N  A  i  Cli     i«UUli 

Malion  Coai    See  D  S  A  M  S 
anhatlan  Ky  consol4s.l990 

Registered 1999 

Stmpd  tax  exompt..l990 
Manila  KR— Sou  lines  4S.1930 
Mcii.'plA  i>  v     bee  N  X  Cent 

Mex  Cent  cods  g  4s 1911 

1st  cons  inc  g    3s al939 

2d  cons  inc  g  3s  trust  reots.. 
Mex  Interuat  1st  con  g  43.1977 

Stamped  guaranteed 1977 

Mica  (Jent    See  N   i  Cent 
Mid  ol  N  J     See  Erie 
Mil  D  S  A  W    /see  Chic  A  N  W 
Mil  A  North    ie,?  Cli  M  A  St  F 
Minn  A  St  D  1st  gold  7a.. 1927 
Paoilic  Ex  1st  gold  (5s.. .1921 

l8tconsol  gold  us 1934 

1st  and  refund  gold  4s.. 1949 
Des  M  A  Ft  D  1st  f,U  4s.. .'35 
Mmn  A  St  1.  gu  Sec  BUB4N 
M  St  P  A  S  S  M  con  e  4  int  gu  '38 
M  S  S  M  A  A  1st  g  4  Ult  gu  1920 
Minn  Un  See  St  P  M  AM 
Mississippi  Cent  1st  5s. ..1919 
Hi  o  ivan  it  Tex  lal  g  4s.. .1990- 

2d  gold  43 ffx990 

1st  ext  gold  5s 1944 

1st  &  relund  4s 2004 

Gen  8  1   4Vjs 1930 

St  1.  Div  1st  ref  g  4s... .2001 
Dal  A  Wa  1st  gu  g  5s.. .1940 
Kan  C  A  Pao  1st  g  4s.. .1990 


Mo  K  A  K  1st  gu  g  5s.. .1942 
.  58. 


J-J 
J-D 
F-A 
il-N 
MS 
J.J 
A-0 
il-N 
F-A 
A-0 
.1942  Wl-N 
M-S 


M  K  A  OJs  1st  gu 

MK  A  rolTl8tgug58.1942 

"SherSh  A  So  1st  gug  58.1943 

'  TexA  Oklal3tgugos...l943 

UoPacilic  1st  con  g  6s  ...1920 

Trust  gold  5s  stamped. al917 

Registered al917 

1st  coil  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  eztd  at  i% 19.58 

let  A  ret  conv  5s 1959 

Cent  Br  By  1st  gu  g  43.1919 

Ceu  Branch  U  Piatgia.FJlb 

Loroy  A  C  V  ADl8tg5a  1920 

Pac  R  ol  Mo  1st  ex  g  48.193a 

2d  extended  gold  u»...103i 

StBlrMA  bgiucouy  5si931 

G€n  con  stamp  gtdgSa  1931 

Unilied  A  rei  gold  4s. .1929 

Riv  A  u  Div  1st  g  4s. .1933 

Verdi  VIA  W  1st  be  68.1920 

Mob  A  Ohio  new  gold  Os.,1927 

1st  extension  gold  0a../il927 

Genera*  gold  4s 103?? 

Momgomlliv  Iatg6s..l947 
St  1,  oo  Cairo  coll  g  4a..el93o 

Guaranteed  g  4s 1931 

M  A  u  coli  4s    See  Southern 
Uohawi&ilai    4«.N  I'Udjli 
Mouougahela  Riv    see  ii  6c,  O 
Moui  cent    see  St  P  M  <k  M 
Morgan  e  La  & 
Morns  lc  i-.sats  Bee  Del  L  &  \\ 

Nasli  Chat  iv  St  li  1st  7._. 
1st  consoi  gold  6a 

Jai'.ici  Braucb  lsi 

■i  M  \V  A  Al  1st  (53..191 2 
, 
. 
oJ  Mex  pi  i  1 l. 

Cuar  gen  43 

K  at  of  Mex  prior  lien  4 'a 

let  cunso.  4a i.'ol 

New  li  A  1)     6ceN    - 

N  J  J  one  .  1  Y  Cent 

N  *  i;k-. 

. 

red 

Debe::  g  4a 

j-  ... 

li  >gi8H  red 19"S 

Mien  Cenl  coll  g  3Hta 199a 

!-;•.:  glatered iL'9o 


j.n 

V-S 
A-O 
M-S 
Q-J 
MS 

j.n 

M-N 
J-J 
J.J 
M-N 
J-D 
M-N 
J.J 
J  J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
MS 
J-J 
M-S 
J-J 
F-A 
J-J 
PA 
F-A 
M-S 


AO 
A-O 
AO 
M-N 

J-J 

J'ly 


Price 
Jii'i/  U 


fin, 

104 
95  78 
M>4 

joe's 

loO 
96 

ffs"" 

993b 

ioYi'w, 

112-\ 
!  Oft  H, 
122 
1I8H 
95  ^ 
1003s 

6>5" 

92  34 

112^ 
lOo'g 

94ia 
104 

89  >4 
109 
1 0034 
llO^ 
111S 

911* 


'96«i 


97>-. 
lll'j 


^ale 


Sale 
115 


11  'ii, 
96  H. 

109 

115 
733* 
93 

115 


95 


92^ 


97       9?v 


9734     qsu 


M-S 

M-S 


M-N 
M-S 
J-J 

J-J 
J-J 


J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 

r-A 

J-D 

J-J 

1AA 
J-J 
A-0 
A-0 
J-J 
M-N 
M-S 
J-D 

y-J 

.M-S 
F-A 


JJ 
A-u 
J-J 
J-J 
J-J 

T-J 
AC 
J-J 
AO 


M-N 

F-A 
F-A 
FA 
F-A 


129 
110 

104     106$; 

70>a    71 


97       973. 


95 
97  ■* 
84*8 

102 
80  \, 
87% 
791, 

100% 

89ia 
107 
lOO^a 
104=4 
104 
104  >a 
108  ia 

10U34 


97  w, 

85 
102  7„ 

83 
Sale 


90 14 
110 
Sale 
1053t 

ib'ftia 

Sale 

101 


100<V)101 

7712 

97 

93     Sale 
92       92  34 
84       86 
102 

96 '4  9u34 
1083,  n,9i4 
lO/'-jlOS1, 


WceVt 
kange  or 

Last   Sale 


M  net 

J  a  niiar 'i 


Loit 
104  V, 
96 
1101* 
106 

10<1 

07  V) 
II434 
ll2y> 

9914 

97»« 
109Vi 
II214 
106  Vi 
122 
118»» 

95»4 
106  », 
113 

71Vj 

93 
112  >4 
106 

94  Vl 
103 

89 
108  V. 


Bigti 

J'ly'11 
Nov'OO 
Apr'07 
May' 11 
J'ue'll 

115 
J'ne'll 

99V; 
Nov'10 
109  V) 
112V, 
May'  1 1 
J'ly'll 
Pel) '  1 1 
.I'ne'll 
Mar' 1 1 
Sep '10 
Feb'll 

93 
May't  1 
Anr'll 

9434 
Dec'Kl 
May'll 
May  11 


Nc 


110  Jan'll 

111  Vi  J'ne'll 
9234  May'  1 1 


97V)       "71* 
104      Apr  "05 

98Vi        931* 


100  May'll 
31T8May'lO 
25  Vi  Apr '09 
77  Mar'10 
79     Nov'10 


130     Jan'll 
118     Jan  '07 
105        106 
70Vi       71 
80     Apr '11 

97     May'll 
9a>a  Jan'lo 

93  V:  Mar' 11 
973fc       97S 


84  Vj 
1 02 
80  Vi 
87 14 


84  Vs 
102 
80  Vi 

87»k 


85 


bale 
Sale 


121     122 
115     11034 

8<J  87 
IO914HO 
'•••-.-    85 


79 14  J'ly'll 
105     J'ne'10 

SyViJ'"6'!! 
110  J'ne'll 
IO6V1  107 
1053s  1053s 
103  ^May'll 
10434  J'ne'll 
108  >a  108»8 
lOO's     101 

99  Mar'10 
10034  J'ne'll 

77  V.       77  "a 

96  Vi  May'll 

92  J'ne'll 
87  Vi  May'lo 

110  Mar'05 
9034  J'ly'll 

108  Vi  May'll 
107  Vi     107  V, 

111  Sep  '09 
85  85 
85  85  Vi 

102  Vi  Jan'lo 
120"8J'nell 
115  V,  J'ne'll 

87  J'ne'll 
110     Apr'll 

81     Mar' 11 

93  Vi  Mar' 13 


10538  105^  1053a     105  V. 
UO'a  UlVi  llO'6J'ne'll 

116     115't,  Xov'lo 

1007B IO8V1  Dee'lu 

106'a 113     J'lyUM 

93     Sal*-      93  9  5 

823J    «776    84     J'ly'll 

101      WO3!  Feu'll 

79        bO        SO  80 


Low     High, 
'96\    97 


103  w,  loo 

91  V\    97>-i 

1 1 3  V)  1 1  0  Vl 

1 1 2  Vs  1  I  2  S 

98  V?    98*| 

109*    109*4 

ill  11  '."4 
I043fi  105  V, 
ll»»4  122 
llS-'Vj  lls«u 
96*4  5Mil4 
loo3!  105»4 


71Vi    71V, 
92        98*4 

'.  1 2  V,  1 1  'J  V, 
106      106 
94        96 

as""  "91" 

108  V,  1123s 


110      110 
UlVi  H2V, 
92        94 


96       98»» 


96 Vi    98 Vi 


99\1C0 


130     130 


105  109 
65  74 
80       81V, 

95'4    98 


93Vj  !»3Vi 

96  Vj  'J3 

83^  86 

101  '4  103  Vj 

7834  83 

8534  88 

78  79Vi 


89V,  9o Vi 
109  110  V: 
IO6V1IO8 
102J4  1053s 
103  Vj  105  V, 
103  105  V) 
108  Villi 
100  V,  102  V, 


100  V,  102 
76Vi  82 
90 Vi    96  V. 

91V,    96=8 
92        9334 


96  Vi  98a4 
l(/^'-.jl08Vi 
106V,  loe0* 


83  V,    87  's 

84  Vi    Si\ 


120     132 
115V,11634 

86  Vj    87 
110     110V; 
81        81 
S3V.    94 Vi 


11  li  :33l06Vi 
...  109V»1H 


27 


87  V;  87  7b 
87 '4  88  V, 
93*4  ^i!e 
?:; -4  ale 
77-4  78 
78»a  79  V, 
78     I 


9178    95  ** 
84        8934 
100*4  10034 
.     83V) 


8734        87 'f, 

88     J'ne'll 

93^4 

79  79Vi 

77  H  J'ne'll 
7878       79 

78  Apr'll 


12 
29 


S73!, 

S6J4 

92  V, 
79 

7  7 -a 

78 

76 


90 

s'.i  V. 

79  V, 

78 


BONDS 

N.  Y.  STOCK  EXrHA.M()E 
Wrick    ENDING  JULY  14 


N  V  Cent  A  H  i{— fCou; 

doecu  creeK  1st  gu  g  4a. 1936  J.J 

Uemstored 1936  J. j 

2d  gu  Bold  5s 1930  J-J 

BeeeliCr  Bit  IstssSVjaM'.ioj-  AO 
Cart  A  Ad  1st  gii  K  4s.. .1981  J-O 
(Joiiv  AOswelstgusSs  1942  J.T) 
Moll  A  Mai  1st  gug  4s. .1991  M-S 
N  J  Juno  B  gu  1st  4s. ..1986  F-A 
N  V  A  Harlem  g  3Vj8...200O  M-N 
N  V  A  North  1st  g  5s. ..1927  A-O 
N  V  A  I'll  1st  con  gu  g4s  1993  A-O 
Nor  A  Mont  lstgu  g  58.1916  AO 
t'nit*  Creek  reg  guar  6s. 1932  jd 
R  \VAOconl8text5a./i.l922  A-0 
Oswo  A  li  2d  gu  g  5s...«191  5  K-A 
K  WAOTKlstgUg  53.1918  M-N 
Kutland  let  oon  g  4Vis.. 1941  J.J 
OgAliCbaml8tgu4sgl948  J.J 
Kut-Canad  1st  gug  43.1949  J.J 
St  l>aw<fc  Adir  1st g  5s.  1996  J.J 

2d  gold  6s 1990  A-O 

UtiOaA  Blk  Bivgug4s.l922  J.J 

laKe  Shore  gold  3  Vis 1997  J-I> 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  43 .1931  M-N 

KaAAGRlStgnc5s.l938  J.J 

Mahon  C'l  RR  1st  58. .1934  J.J 

Pitts  <fc  1,  Krie  2d  g  6s.al928  A-0 

PittsMcKA  V  lstgu  Os. 1932  J.J 

2d  guar 6s 1934  J-J 

McKeesA  BVlstg03l918  J-J 

Mich  Cent  5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J.J 

Registered 1940  J.J 

JliA  Slstg  3Vj3 1951  M-S 

1st  g  3ViS 1952  M-N 

20-year  deb  4s 1929  A-O 

Bat  C  ASturlstgng38.1989  J-D 
N  VT  Chic  A  St  1,  1st  g  4s  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4a  gu... 2361  J.J 

Registered 2361  J.J 

N  Y  A  (ireenw  liake    See  Kne 

N  1'  A  Har    See  H  x"  C  A  Hud 

N  Y  lack  AW    teJ)L4W 

N  V  D  B  A  W    See  Brie 

N  Y/AliongBr  A«eCentofNJ 

N  ¥  N  H  A  H— Non  con  4s. '56  M-N 


J.J 
J-J 
M-N 

M-N 
M-N 


Conv  deben  3  V,s ly50 

Conv  deben  Os 1948 

Housatonic  R  con  g  5s. .1937 

N  H  &  Derby  con  cy  58.191.8 

Providence  sec  deb  4s..  1957 

N  X  A  North    See  N  Y  C  A  H 

N  Y  O  A  W  ret  1st  g  4s..tfl'J92 

Regis  55,000  only ^1992 

N  X  A  Put    See  N  X  C  A  H 
N  Y  A  R  B    See  Dong  island 
N  Y  S  A  W    See  Brie 
N  Y  Tex  A  M    See  So  Pac  Co 

Nor  A  South  1st  g  6s 1941 

Nort  A  West  gen  g  Os 1931 

Improvem't  A  ext  g  6s. .1934 

New  River  1st  g  Os 1932 

N  A  W  Ry  1st  con  g  48.1990 

Registered 1990 

DlVllstiAgeng4s...l944 

10-25  yearoonv  4s 1932 

Pocall  C  A  C  joint  4s..  1941 

CCA  T  1st  gug  5s 1922 

Scio  V  A  N  K  1st  gu  g  4s  19S9 
North  Illinois    See  Chi  A  N  W 
Noriii  Ohio    See  D  Brie  A  W 
Nor  Pac— Prior  lien  g  4s. .1 997 

Registered 1997 

General  lien  gold  3s a2047 

Registered U2047 

St  Paui-Dul  Div  g  4s 1990 

Dul  Short  D  1st  gu  5s..  1910 
C  B  A  y  coil  tr  43    See  lie  Nor 

St  P  A  N  P  gen  g  Os 1923 

Registered  certiiic'a.. 192:5 
St  Paul  A  Dul  1st  5a.. ..1931 

2d  5s iyi7 

1st  consol  gold  4s 1908 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  1st  g  6s. .1933 
NorRyCal    See  So  Pac 
N  or  Wia    See  C  St  P  M  A  O 
Nor  A  Mont    see  N  Y  Cent 

Ulnd  A  W    See  0  C  C  &  St  1 
b.10  Riv  RR    See  Halt  do  O 
Ore  A  Cal    See  So  Pa.c  Co 
ore  Short  lane    see  Un  Pao 
Oswego  A  Rome    See  N  Y  C 

Fac  Coast  Co  1st  g  5a 1940 
ac  ot  Missouri    See  Mo  Pau 
UK  1st  real  est  g4s.  1923 

Consul  gold  53 1919 

Cousoi  gold  4s 1913 

Convertible  g  3  Vis 1912  M-N 

Convertible  g3«a8 19151  J-D! 

Consol  gold  4s 1948  M-N 

Alleg  Val  gen  gu  g  4a 1942  M-S 

DRitBA;  BgelstKU4aK.*30|F-A 
PMlaBalA  w  lal  g  <j.-,..i943iM.N 
Sod  Bay  6i  no  1st  g  58...1924  J-J 
Li  N  J  KB  &  can  gen 43.1944  M-S 
i  can  Co— Guar  lstg4V2s.l9^i' j  -j 

Registered 1921  J-J 

Goaj  3>as  coll  trust  reg.  19:57  M-S 
uuar3Vjscolltr  ser  B... 1941'  F-A 
Tr  Co  conn's  gu  g  3 "as.  1 '.'Hi  .\i-N 

Cu  3Vi«  tr  ctts  C 1912  J  -D 

Gu3V,strcUs  D 1944  J-D 


M-N 
M-N 
F-A 
A-0 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 


q  J 
y-J 

e-F 

3-F 
J-D 

M-S 

F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 


Price 
Friday 

J ii'ii  7  7 


Week"  1 

Ran  ■/•■  OT 
Last    Sn/^ 


99  V, 

98  Vi  . 

107  V,. 

84  V.. 


97 


98*4 

95>4l00 
90     . 

♦108      

96  Vi    97 


107»8  11  |3„ 
lou  105  V, 
103  V2 

903« 

89-4    90 

ibs" i  10" 
;iH3b 

99'8 

89     salt- 
89 

94        94  V, 

9334  Sale 

liov. 

112V) 

107  Vj 

123  V, 

122      

108'6 

110V)  113 
109*8 


Ln'i  Hrr//l 

:is\  Deo 'in 
99     May'll 


97Vi  Apr'09 


B«V)  Miir'l  1 

105    •  in  -os 

90 Vj  Krb'll 

108      Oct  'OH 

97 '4  Feb'll 


98 
96 

'80  K 
92 


88V, 
'92  is 


99*8    9934 


90V,    913s 
10034101 

9834  Sale 


947( 

96 

1323ft  sale 

113V) 

102  V) 

S5        87 


95V,    96V) 


103Vj 

124'9 

12714 

125  \  123 

9738    98 


92  Vi    93 
108  Vj  109 

8934    90V, 
105  \ 

94       97V, 


993a 

983s 

71Vj 

70 

97 

99  h 

116V) 
H5I4 
107 's 
102V, 

91 

90 
IUV5 


Sale 
99 

Sale 
70  V, 
97  Vi 


131  Vl 

107»4 
105 

101 

89 '4 
92 

115 

125 

100 
883, 
87  V, 
9334 
93  ^ 


Ian  '119 
J'ly'll 
Jan  'os 

J'nc'ili 

J'ly'll 

89  V, 
J'ue'09 
J'ne'09 
Feb '08 
J'ne'll 

89 

87  V) 

94  V, 

94 


111  Vi.Mar'H 
100     Deo '09 

130  Vi  Jan '09 


111 
119 
99 
98 
90 
88 


Apr'll 
J'ue'00 
J'ne'll 
Dec'09 
J'ue'08 
May'l  1 


92V)J'ly'll 


99  Vi       99»4 

100  Dec'09 
90  V,        90=8* 

101  101 
9i58        98 


93%  May'll 

94>,        9434 

132  liS23g 

ll3'6J'ne'11 

107      Aiig'09 

87     May'll 

96  Vi  J'ly'll  . 


s  5        J/anae 
2g         Since 
Jantiaru   1 


i\o  Low    Jli'/ti 

'.'.'.  'W  "99" 


..     99       99  V, 

..'  "oovToo'vi 
"  "97" vi    i;7'vl 

'.'.  io7iai'io" 


983s    983„ 
85  Vi    90  v, 


19 

6 

31 

155 


99»4  100 
88  V,  90 
87  V)  89 
98  95 
92  V)    y434 


11068  HI 'a 


111     111 
"99""  "99" 


87        88 
91V,    93 


12     99S100V) 


3     90V,    92^ 

5  100V,101Vj 

24     98 14  100  Vj 


..     93V,    94V, 

1     94Vj100'.j 

20  132      13434 

...   113V)113V) 


94  Vi  Feb '11 


L 


103  Vi  Jan'll 
12434  J'ne'll 
127     J'ne'll 
124  V,  J'ne'll 
97'8       98 
SS     Jan'll 
93  V)       93  V, 
108  Vi     109 
90  90 

105     Nov'10 
97 14  J'ne'll 


99V,  9938 

98  7b  J'ly'll 
71  71  Vs 
09ViMai'll! 
96*4  May  11 1. 

99  Feb'lOl 


— i;  84V)    87 

95       97 
94 'a    94  V» 


...  103Vj103Vj 
...  124*8  12434 
....   126     127 

...  124Vj  125 
6     9734     99V» 

...     98        98 
4     92        94 

64  100V,  10978 
6    88  3s    90  Vj 


116Vjll6VjJ'no'lll 

117     Feb'10| 

IllO     J'ne'10 

Il0234  J'ne'll 

I   OOViApr'101 

I   91V,  Apr'll' 

Ill  -t  Jan'll 


90  V,    97  Vj 


23  99  V,  100*4 

...  9KV,     99V, 

36  70W,    71Vi 

...  '  69  Vj    69  Vj 

...  ,  96       9634 


-  HOVillO3* 


...  1023^  1U234 
'."  .'91V)'9TVj 

.-    Ill3blll3g 


J-D    105     lOOVs  105Vi  J'ne'll  ....  105     108 


IV1-N 
M-S  I 
fl-N 


100 14 

108 

103 
99  'o 
96^8 

103^ 
99°8 

100 

102 

ib'Jifl 

104 

"87  "4 

88  3s 

87Vi 
88 


103    !100l4      D)0'4,      1  101      102 

110    1108     J'ne'll  ....  los     108 

103Vi  J'ne'll  ....  103V)  103 Vl 

99*8    9y"s       9;,l-«       4     98»4 
Sale      96'8       97     138    96Vs    97V, 

Sale    103S,     I0JI4      2  105     MiVs 
100 V,     99 "b  Apr'll  ....      997„100V, 


102  Vi  102        102    1 

102      10'J     Jan  '08  . 

102  V;  10.5  V)M>. 

104  104     1 

li'_"'fi  Mar  11  . 

90      Aug'lJ 

-  J'ly'll  ....  88 
97  s        97  V;       1     97 

87      Aug'10 

91      Deo '09 


1  102      102  Vl 


-ale 
90 
89  V 


1  108V)  L04V, 
1 102*8 


9734 


C011I  nml  Iron 

Bufl  ASusq  Iron  a  .  ;., 1982  J-D 

suture  £.-> u  19 JO  M-S 

Coi  14  1W  gen  .-,  .  F-A 

Convertible  ■  ..fa 

CollndulotAi                 ..i'J3i  f-a 
- .1952  F-A 
lir  Riv  Coal  it  C  1  I  y  a-O 

Jefl  A  Clear  C  .t  1  1  -'J-D 

Kan.b  lie  A  c   .  .     ,;  j.j 

Pocaii  C<':  j  -.; 

St  L  Hock  Mt  A  P  :»t  5 
Hundaj-Ci  .   j  j 

1'onn  Coal  pren  5a 195]  J-J 

Teim  luv  lal  :       al917  A-0 

;    Biriu  D.'.  il  6a.. 1917  J-J 

Cah  C  M  Co  lsi  .  11  •-•  6a.  1922  .;   d 

Vic  or  Fuel  1st     .   ■   

VaXronCoalACol.st  g  58.1949  M-S 


97  Vl 

90 

loo     loiv. 

100  v- 

.  >    76 

90V3 

90     

'99"  i 



....  i^>":i'4 
106 

105      100 
107      110 

m\ 

97  V,     98', 


BIISCELX  UOSOUts   BOXUS— Continued  on  Next  PaSo 

>Iono(ncturinff  S:  InduHii'iu> 

Allla-Oaalmers  let  os 1936 

Am  Ag  chem  1st  c  5b... 

Am  CotOU  ext  4 Via 1916 

Deben  5a L93I 

Am  Hided;  D  1st  s  i  g  6s.  .1919 
BOUT  deli 

'.  m  Smelt  S  ciu-itiessIOs.  1;  21 
Am  Simita  Mlg  lal  g 68.. 191; 
km  l'liread  lbi  col  tr  4a. .1919 
Un  Tobacco  40-yr  g  6a. . . . 



Am  \\  nix  Papei  lal 
lialdw  loco  Works  lal  68.194 
•  Ul  ■-;.•.  1  lal  ext  al  On., 
in  l.i-  iiiier'JO-yearg  5a. 

]  1  obacco  g  4s 1951 

lio.i  u  i  a  r  g  53... 
ist  25-yearsl  5s 


97  Feb'll 
90     J'ne'll 

10O  100 

100 '4      100  V, 
75VI 
:07-(,  Dec  "04 
L02«SApr'06 

107  May*97 
105 Vj  Ixc'of, 

36  Apr'll 
84HJ'ne'l  1 
78     I 

l'<3'8  J'ne'll 
105         105 

108  J'ne  1  1 
I  lo     Jan  '09 

h7V,May'll 

98  98 


26 


9Ci4    97 

89 

97Vj100 

.00  V, 
73^    79H 













83 

L05      ll 
104Vj10o 

87 

91V) 

8fl  • 
98 

J-J 

AO 
O.F 

M-N 

M-S 
A-0 

F-A 
■  1-b 
J-.l 
VO 
F-A 
l.J 
M-N 
j  -.1 
4(1 
F-A 
VI- N 
Vl-N 


7634 
102 

99  a 
7634 

91  '4 
103S 

"97" 

96Vi 


Sale 
Bale 

Sale 
99  J4 
77 

Rale 

102 

Sale 

-ale 


Sale 
97  «i 


70 

101'g 
97 '8 
96  Vj 
9:114 
76 

103  Vi 

101 


77 14 
102 
98 

J'ne'll 


lay' 1 1 
106  V 

lay  1 1 
U6V> 

39  V 

97     J'ly'll 
96"»       06V, 


11  1 

"ii 

"ib 


76 

LOU, 
97  Vi 

Hin  '« 

B8"j 

81V, 
90 
95  V) 


79 

lo2°» 

lno 
78 

104 
101 

'.'.IS 

98Vi 

8 1  V, 
. 
98 '» 
100 
90 
97 
97 


•No  prico  i'ri.say;  latest  bid  andaslted   aDuo  Jan    uuuoieb    eboeMay    /DuaJ'na  ZiDuoJly  tcDats  Aug     oDuo'Jct     »l)uu.-,ur    {OusUwi     /Flat. 
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BOND* 

N.  Y.  STOCK  KXr-H  A  NOK 
Wkkk  eniiim.  July  m 


Price 

5j  v       Friday 
1^      July  11 


Weelc't 
Range  or 
Last  Sale 


*°  ^ 

"°-3 

Range 

o  t, 

Since 

J3 

January 

100% 
110% 

100 H  104 % 
101%  102% 

yo 

S6       86% 


Pennsylvauia  Co— (ton)  Hi"         /«»* 

Guar  16-25  J'ear  g  4  s 1931  A  O      93%  Sale 

Cldfc  Mar  1st  gu  e  4%8..1935  M-N    l'J?% 

'    Cl<fc  Pgen  gusr4%Bser  A.'42  J-J     106% 

Series  B 1942  A-O     10-  % 

Series  O  3  %s 1043  M-N      HO     

Series  D  3  •as 1950  FA       90       95 

|    Eriedi  Pitts:<U£3%8  B.  1940  J    J|      81      

Series  C 1940  J.J       91     

<    GrRcfc  Iexlstgug4%sl941  J-J     104     

:    Pitts  it  W  &  C  1st  7s.. .1912  J-J     102% 

2d7e .1912  J.J     102% 

3d  7s /U912  AO     102% 

:     Pitts  Y&  Ash  1st  cou  58.1927  M-N     107      

■    PCC<fcStBgu4%isA...194d  A-O     106%  Hate 

Series  B  guar 1942  A-O     106     106?( 

Series  C  guar 1942  M-N    106     

Series  D  4b  guar 1945  jj.n      97% 

I       Series  K  3%  guar  g.... 1949  F-A      93       94 

Series  G  4s  guar 1957 M-N      97%    9878 

C  St  D  <fc  P  1st  cou  g  58.1932  A-O 
Peusacola  &  Atl  bee  B  &  Nasn. 
Peo  de  Bast    dee  C  C,C  &  St  B 
Peo*.  Pek  Uu  1st  g  6s. ...1921  q.f 

2ugold4%s 01921  ]3.N     99 

Pere  Marquette — Bet  4s..  1955  j.j     7434 

Retunding  guar  4s. 1965  j.j    73% 

Chds  W  M  5a 1921  J-D 

Hint  diPllf  Oa 1920  A-O 

1st  eousol  gold  5s 1939  M.jy 

Pt  Huron  DlV  lstg  58.1939  A-O 
SagTusds  14  lstgug  48.1931  F-A 
Phil  li  &  W    ivcPennRK        1 
Philippine  Ky  1st  30-yr  s  1 4s'37  J .  j 
Pitta  Cm  <fc  St  E    See  penu  (Jo, 
Pitts  (Jleve  &  Tot    see  B  <fc  u 
Pitts  Ft  VV  di  Cli    See  Peiui  Go 
Pitts  McKeesdc  V"  beeN  YOen 
Pitts  Sh  di  E  E  1st  g  5s.. .1940  A-O     112% 

1st  consol  gold  6s 1943  J.j; 

Pitta  &  West    see  B  <fc  o 

Reading  Co  gen  g  4s 1997j.j       98     Sale 
Bogistered 1997 

Jeraey  Cent  coll  g  4a.  ..1951 
Rensselaer  ds  Sar    bee  D  &  il 
Bloli  &  Dan    see  South  Ky 
Rich  &  Meek    bee  Southern 
Bio  (->r  West  bee  Den  &  Rio  Gr 
Koch  <fc  Pitts    bee  B  R  &  P 
Roma  Wat  di  Og   bee  N  Y  Cent 
Rutland    bee  in  1'  Cent 
Cat  'i'us  &  H    bee  Pere  Marq 
DtJods  Gr  lsl  lstg  4s. ..1947 
St  E  di  Cairo    bee  MoL>  &  Ohio 
St  E  &  iron  Mount    bee  M  P    I 
8t  E  M  Br    bee  T  Kit  A  ol  St  E 
StEouis&S  F— cteui  Os.1931  J.j 

General  gold  5s 1931  j  .  j 

St  Bds  S  F  RK  cons  g  4s. .'96  J.J 

Gen  16-20  yr  os  1927  m.n 

Southw  Div  1st  g  5a. .1947  A-O 
Retunding  g  4s 1951  j.j 

K  C  Ft  S  &  M  cou  g  6s..  192b  fj\-~& 

KCFtSdcM  Ky  rel  g  4s  1936  A-O 

KCfcMli&Blstgu5s.l929  A-O 

Oz'rkdiOhCl8tgu5sg.l913  A-O      9938    99% 
St  Eouis  So    bee  Illinois  Cent  1 
8t  E  S  W  1st  g  4s  bd  CW8.1939  M-N       92%  . 

2d  g  4s  inc  bond  Otis.. .2)1989  J.J  I     79 

Consol  gold  4s 1932  J  .D      79% 

Gray's Ptl'er  lstgug 5s  1947;  j  -d  97%  , 
St  Paul  <fc  Dul  bee  N  or  Paoiho 
St  £  Minn  &  Man  bee  Gt  Nor 
6t  P  ds  Nor  Pac  bee  Kor  Pat; 
St  P  &  S'i  City  bee  C  st  P  M  <fcO 
8  A&  A  Pass  lstgug  4s.  ..1943 
B  1  ds  A*  f  1st  sink  1  g  5s.  1919 
Sav  F  &  West  bee  Atl  Coast  .L 
Scioto  Val  &  H  K  bee  Norai  W| 
6eaboard  A  L,  g  4s  stamped  '50  A-O      87^  Sale 

Adjustment  5s oi94U  F-A      80 %  bale 

Atl-Birm  30-yrlst  g  4s.el933  M-S     86l4 

98 


Low       Binti 

»IWt       98  "a 

110     Jan  •(».") 

110^,  .Ian  '"9 

109a«  J'ly'oii 

96     Ang'09 

ill)     May'08 

DO'aApr'll 

9834  Ai)i'i>4 

1 04  "4  M  ar'  1 1 

103     J'ue  1  1 

103 ?e  Feb'll 

107      Oct  '08 

109     May' 10 

100H      106  4i 

106     J'ne'll 

106     J'ne'll 

HS&h  Uec'M) 

91 »,  Apr'l  1 

98  >»  May'  11 


U3>2 Hia'iJ'iy'ii 


107     llfl\,109     May' 11 

93  <i  Jan  '11 

72  72 

74J<  April 

100 ■<  Apr'll 

lo'ja4  J'ne'll 

103     Mar' 11 

102     May '11 


10 

Lmr     Hta'i 

9734      -<i3i 

.... 



.... 

"Stl«a"8f" 

■  ••• 

104^  104 '4 
1 03      1 04 
103*6  103% 

1  106  107»4 
..  106  10734 
..  106     106 

..I  98  ■«  99«8 
..  113     113S, 


10 


01%    98 


J-J 


88>s    93 


119     IHi's 

107  S;  Sale 
00  92 
89  H  Sale 
98  101 
81«4  Sale 

11658116a4 
80a4  Sale 

10O»a 


86^  J'ne'll 


H278May'll 
93'fc  J'ly*97 

9B  98% 

97  lt  Apr'll 
97     J'ne'll 


109  103 
!  93  Vj  93'- 
66  764, 
OS's  7«J*6 
lOO^lOO'fc 
1()934  11034 
100  103 
101^i03\ 


86  >a    88 


1 112^112% 


106 


88  "4  J'ne'll 


963,  98\ 
97  h  9734 
96       97>a 


86^    8834 


81 
80 


87  \  Sale 
100     


!19         1.9 

107^  1»»7^ 
y;)i4J'ly'U 
8834        89  \ 

100  A,  Mar  11 
8II4        »134 

117 14  J'ne'll' 
80  H      80  V 

lOO^  Dec-O'.i: 
99  "a  J'ne'll 

92^4  J'ly'll' 
h2isJ'ly'll 
7934       80",1 

101  *8  Apr  '07 


2  118     119 

3,107      108 

...'!   90        91 

38     86V»    90 

...!'l0034  101  \ 


20 


87  \%       87  V 

104     Oct  '09 


17 


923s 
10*  ^ 
1031s ! 

105     !l05a4  Apr'll 

105  <4 ll04l4Mar  11 

105     1105     J'ly  11 

1055b110     |109 


92       92  ?6 
99  *@  Salt 
9634    97 
97 

91       9134 
VOh    93 


Car  Cent  1st  con  g  4s. ..1949  J-J 
Fla  Cen  <fc  Pen  1st  g  5s.l91S  j.  j 

1st  land  gr  ext  g  5a...l930i  J.J  j 

Consol  gold  5s 1943  J.J| 

Ga&  AlaRy  lstcon5sol945  J-J 
Ga  Car  &  Ho  lstgug  5s  1929  J- j 

seao  &  ltoalstSa 1926!  J. J 

Sher  Shr  &  So    bee  M  K  &  T 
Bii  Sp  oca  <k  u  bee  Atl  Coast  L, 
Southern  Pacilic  Co — 
<4old  4s  (Cent  Pac  coll). A;1949  J-I) 

20-year  conv  4s s!929M-Sr 

Oent  Pac  1st  rel  gu  g  4s  1949F-A 

Beglstereu 1949  F-A 

Mort  guar  goid31as../cl929  J  -I) 

Through  SI  B  1st  gu  4s  '54  A-O 

GHcisSAM&Plst5s..l9ol  W!-N      108 ^'lO 7 

Gila  VG&iS'  lstgug 63. 1924  M-N     103      105     [103 
klous  B  <fc  W  T  1st  g  os.1933  M-N 

1st  guar  6a  red 1933  Wl-N 

H&  TClstg5amtgu..l937!J-J 

Consol  g  6s  int  gmar...  1912  A-O 

Gen  gold  4s  int  guar.. 1921  A-O 

Wacodj  N  W  div  1st  g  6s  '30  V.-N 

A  &  N  W  lstgug  5s 1941  J-J 

Morgan's  Ba&  T  1st  7s.l918  A  o 

1st  gold  6s 1920;J-J 

Ho  ol  Cal  guar  g5s 1938  A-O 

Ore  &  Cal  1st  guar  gos.1927  J- J 
bo  Pac  ol  Cal— 6s  K 1912  A-O 

1st  gold  6a  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

So  Pac  Coast  1st  gu  4s  g.  1937  J- J 
San  F'ranTerinllst  4s. .1950  A-O 
aex&lMOSablJivl8tg6a.l9l2  M-S 


87%  87*8 
79&6  80  Hj 
86^  J'ne'll 
9 la4  Apr'll 
103     May'll 


16 
119 


May'll  .... 


92  92 14 

99  99 14 

963»        97 14 
97     B'eh'io 

9U4  91^4 

9  2%  J'ne'll 
Apr'll 
May'll 
j'ne'll 
Mar' 11 
109o„ 


80  \    83 

116     117--J 

77H    81 


97  "a  99  "i 

89 '8  92  3g 

78  83 

761s  81*2 


BUNDS 

N.  Y.  STOCK  EXCHANGE 
Wkkb  Endino  July  14 


86»8  83^ 


8434  88 
75   80^ 
8534  87 
91>4  91^4 
102  103 


5 

221; 

12 


Con  gold  6s 1943  J-J 

Bo  Pac  Kit  1st  rel  4s 1955'  J-J 


104  V2 '105 

104^105     1105 

109°b 'loaog 

110*8  199'4  Mar'U 

9434 1   9434  J'ne'll  . 

116     ljl9^Mai:lo 

104 14 107  »-j  Jan  09  . 

1141* illoSiMar'ii  . 

ill     1U     Mar'li  . 

11214  U4°t>U2     Peb'07  , 

102     102     J'ly'll  , 

101% lOl^May'll  . 

101% '114%  Dec '04 

108% 116     May'07  . 

86%    90    I   90     J'ly '09  , 
9 1  Hi    92%    92  92    , 

101%10inB  101%  May'll  , 


101      105 
95%  Sale 


101%  May'll 
95  95H, 


10534  106% 
104%l04Sa 
104      105 
109      109 


91 M    93% 
96  Hj  100 

96        97% 


91%    92 
92        93% 
106%  108% 
103      103 
105      10j34 
105      105 
109%  11034 
109  %  109  % 
93%    95% 


116  Hi  115% 
111      111 


102      102 
101%102% 


277' 


92  93  % 
101% 101% 
101%  103 

94%    96 


Southern— 1st  con  g  5s 1994  J.J 

liegistered 1994  J-J  j 

Develop  &  gen  4s  Ser  A.  1956  A-O 
.Mob  <&  Ohio  coli  tr  g  4s..  1938  .M-S 
Mem   Div  1st  g  4%-5s... 1996  J.J 

St  Bouts  div  1st  g  4s 1951  J  -J 

Ala  Cou  K  1st  g  6s 1918  J-J  , 

Atl<fc  Dan  v  1st  g  4s 1948  J.J 

2d  48 1948;j.j| 

Ati«fc  ifad  1st  gguar  43.1949  A-OI 

Col  &  Greonv  1st  68 1916!  J.J 

B  T  Vads  Ga  Div  g  6s.  .1930  J.J 

Cou  1st  gold  5s 1956.M-N 

B  Ten  reor  lieu  g  5s 1938  M-S' 

Ga  Midland  1st  3s. 1946  A-O 

Ga  Pac  By  lstg  6s 1922,  J.J  1 

Knox  &  Ohio  1st  g  6s. ..1925  J-J  I 
tiobife  Bir  prior  lieu  g 5s  1945  J-  J  I 

Mortgage  golil  4s 1945  J- J 

Rich  &  Dan  con  g  6a 1915J  J-J  | 

Deb  6s8tatnped 1927  A-O, 

Bich  &  Meek  1st  g  48...1948  M-Ni 
So  Car<fc  Ua  lstg  5s....l91'.i!lW-N; 
Virginia  Mid  ser  Cos...l91i;JM-K 

series  a  4-6s 1921  M-S] 

Series  B5s 1926  M-S 

General  6a .1936IM-N 

Guar  s  tarn  tot  1 1936:  M-N  j 

V»*  So'w't  1st,  gu  us. 20031  J.J 

1st  cons  50-year  6s..  1958  A-O 

W  U  <fc  W  1st  cy  gu  4s. .1924  F-A 

West  N  C  1st  con  g  6s.  .1914  J-J 

S  dc  N  Ala    bee  B  <fc  N 

Spokauelnternatlstg  5s  1955  J-J 


Range 

Since 

January  1 


Hiu  ash'  Loiq        Ht(j'i\  Ac 

10-%  Sale     108         10-i.;    l.j 

105      110     Mav'O  1     ... 

79%  sale      79%       7'.",l204, 
fc'.'>34    88%'   86%  J'ne'l  i  .... 

108% 109      J'ue  11     ... 

S8B4  sale  I  88%       ,-8 '4      9 
107%  Ho-,  107'kNov'I     .... 

88     ■  0O%liay'll  .... 

82%    82%|   82%        82 %l    loi 

10B      107'"  i'o7"  Apr'Vi  ...[ 

10734 lo.s%  J'ne'll  .... 

11 1     ill     J'ly'll  .... 

106% 106    J'ly'll  .... 

72    I  65     Xov'uy 

113'4  113%  I   [i\  J'ne'l  I  ...J 
1!5-.  -May  11  .... 

106  % 10.".  Hi  Nov'  l.i 

73  ..     1    82      Nov'Oe  .... 

10o%106     105     J'ne'll!... 

104% 105     Mar  11  .... 

1  71     Mar'li.... 

105    |104%  J'ne'll  .... 

112      Oct  'Oti  .... 

104%  J'ne'll1 I 

106     Mar  11  .... 

10736  j'no'lli 

105%  Nov  10  .... 

'loS%      108-.J       I 

96%    V?h.       95%       2 
91     Feb'll 


71  Hi 
104 
106^6 
103't 
105% 


101%  . 
95% 
91 


l.mr    Hiith. 
106% 109% 

"i&"  "so% 

86       88 

108»4  109% 

86%    89 

"c)"o%  "Vo% 
82 '4    82% 

ioi§%  iof" 

;o?%  108% 

109%111% 
105     10G 

il'3"  114*" 

115%  116 


105  105% 
104% 105 

1  71    71 
103%  104% 

'104%  io*4% 

106  196 

107  1073. 

i('8""  L'iil" 
94%  97% 


104%  105%  104%J'ne'll;....  104%  105 


A-O 

F-A 
J-J] 
A-O! 

J-d' 

Mar 

J.J 


1'er  A  ol  St  Blst  g4Hjs..l939 
1st  con  gold  5s 1894-1944 

Gen  reiund  s  I  g  43 1953 

St  B  M  Bge  Ter  gu  g  6s.  1930 
Tex  &  N  O    bee  So  Pac  Co 

Tex.  .V;  Pac  1st  gold  5s i:000 

2d  gold  inc  5s ^2000 

Ba  Biv  B  B  1st  g  6s 1931 

WMinW&N  Wlstguos'JO  F-A 

Toicfc  O  C  lstg  5s 1936  J-J 

Western  Div  1st  g  5s. ..1935  A-O 

General  gold  5s 1935  J-D 

Ban  &>  M  1st  gu  g  4s 1990  A-O 

2d  20-year  5s 1927,  J- J 

TolP.ie  W  1st  gold  4s 1917|j-J 

TolStBdS  Wprlieng3%s.l925'j-J 

50-year  gold  4s 1950  A-O 

Coll  tr  4s  g  Ser  A 1917  F-A 

Tor  Ham  &  Bull  lstg  4s./il946;  J-D 

Ulater&Dellstcon  g  os  1928  J-D 
1st  reiund  g  4s 1952A-0 

Un  Pac  KB  &  1  gr  g  4a  ...19471  J  -  J 

Regiatered 1947|J-J 

20-yr  conv  4s 1927]  J-J 

1st  &  rel  4s i/2008  M-S 

ore  Ky  &,  Nav  con  g  43.1946!  J-D 
ore  Short  Bine  lstg 6s. .1922!  K-A 

1st  consul  g  6s 1940  J- J 

Ouar  reiund  4s 1929  J-D 

Begistered 1929  J  -D 

Utah  di  Nor  goto  5s..ly^Lv  J  -J 
Uni  N  J  KR  &  C  Co  See  Pa  KB 
Utah  Central    bee  B.10  Gr  Wes 
Otah  ds  North    bee  Un  Pacilic 
Utica  <fc  Black  K  bee  N  V  Cent 

\i  amlalia  consol  g  4s 1955  F-A 
Co*sol  is  Series  B...1957;.vl-N 
Vera  Crua.JbPlstgu4HiS_1934  J-  J 
Ver  Vai  Ind  &  W    bee  Mo  P 
Virginia  Mid    bee  South  Ky 

W' abash  1st  gold  5s 1939]M-N 
2d  gold  5s 1939  F-A 

Debenture  series  B 1939J-J] 

1st  lien  equip  s  f d  g  5s..1921!m-S 
1st  Ben  50  yr  g  term  4s.l954|  J  -J 

1st  rel  and  ext  g  4s   1956|J-J; 

Bet  <fc  On  Bxt  1st  g  6s. .1941  J  -  J 
Des  Moin  Div  1st  g  4s. .1939,  J-J 

Om  Div  1st  g  3Hss 1941  A-O 

Tol&  ChDiv  lstg4s...l941:M-s! 
Vv'ab  Pitts  Term  1st  g  4s.  1954  J-D 

Cent  &  Old  Uol  Tr  Co  certfs.   

Co.umbia  Tr  Co  ctis I  ....' 

2u  ^oiu  43 1954  J-D 

Trust  Uo  certts 

Warren    bee  Del  Bac  &  West 
Wash  Cent    bee  Nor  Pac 
Wash  c  <fc  W    bee  Southern 
Wash  Term!  1st  gu  3  %s..  1945 
West  Maryland  Istg4s...l952 
W  Va  Cent  ic  P  1st  g  6s  1911 
West  N  X  &  Pa  1st  g  5s.. 1937 

Gen  gold  is 1943 

income  6s iii943 

West  No  Car    bee  South  Ky 

VVheel'g  <ic  B  B  1st  g  6s. ..1926  A-O 

Wheel  Div  1st  gold  6s. .1928'  J-  J  : 

Bitendi  imp  gold  6s. ..1930,  F-A 

KB  1st  consol  4s 1919, M-S 

20-year  equip  s  1  63  ...1922  J-J 
Willies  60  Bast    bee  Brie 
VVU  ds  Sioux.  F  bee  St  P  M  <fc  M 
Wis  Cent  60-yr  1st  gen  4s  1949  J  -  J  ! 
Sup<&Duluiv&  term  1st  is'36  M-N 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coil  tr  4s  1929  J-J 

convertible  4s 1936  M-S 

Mich  State  Telep  1st  6s. .1924  F-A 
IS  V Telep  lstdb  gens  1  4%s.'39  M-N 

PacTeldfc  Tel  1st  6s 1937  J-J 

West  Union  col  tr  cur  5s. 1938  J-J 
Fd  and  real  est  g  4%s...l950  M-N 
Conv  4s,  Series  A 1936  M-N 


103     105     )i02%  Apr'll  .... 
105%  105%  105%  J'ne'll  .... 

1  11  Hi 1  10b4        lil)3,|         I 

96%    97%    95%        963s1    n 
107J4  108%  Feb'll1.... 

I  I        ' 

110% 110%      1103,       5 

45       65     I   70     Mar'10 ' 

10U%102%1   99%Apr'll'.„. 

96H) 106%Nov'04 

109      109-,  J'ne'll 

107      116      112      Sep '09 

103%  J'ne'll  .... 

91%May'l  1 1 

1   9734        9734:      1 

I  92% J'ne  11 

1   89     J'ne'll  .... 

72%       72%      6 

I   77     J'ne'll  .... 

89%  J'ne'll  .... 

105% 105%      105%      4 

80  Hi 85%  J'ne'll 

101%  Salt.    IIO084      lul%     78 

loos 100%  J'ne'll 

108%Sale    108%     loo%  132 

96%  Sale   1   96%       97-4    69 

.      96%'    95  95     I      8 

114%  II434  114%      114%       6 

112      Sale     112         H2     I      0 

94%  ^aie       94  94%'    57 

1   94     Jan '09    ... 

109  " 108     May  11 


102  102% 
105%  105% 
110a4  112% 

95%    98 
108%  108% 

110     111% 

'99%  "99% 

io8%  i  10% 


103% 

90% 

93 

97% 

98'. 

92 

95 

89 

72 

Vl\ 

75 

78 

89% 

91  >- 

101  Hi 
j   90 

96% 
'   90 
I   89 

68 

77 

87 
105% 

85% 
100 

99% 
103% 

96% 

95 
114% 
111% 

923. 


103% 
91% 
98 
92% 
89  "-j 
74% 
81% 
90 

106 
85% 

102% 

100H» 

109 
98% 
97% 

115% 

113% 
95 


108     108 


97 
90% 


97     ! 
97% 


98  Nov'08 
97%  May  11 
90     J'ne'll 


963* 
90 


97% 
90 


108  108  6 
99%  99%  2 
98     Apr'll  .... 

104  May'll  .... 
83  Dee'10  .... 
66%        66%  201 


108     108% 

99%  -ale 

...  .  105 

100      

88 

66%  Sale 
107% 107%  May'll 


FA 
A-O 


81% 

73^  75  I 
81%  8334 
48  ^j  48»4 
48%  Sale 
4S%  43% 
2%  Sale 
3         3% 


81  H,  May'll 
70  Hi  J'ne'll 
85  May  11 
48%  J'ne  11 


10s    no 

98  I*  1  ol 

98       98 

100     104 

"63%  "'71% 
10  'i%  108% 


47% 
47% 

2% 

3 


48%  332 


483. 
2% 
3% 


83% Mar'li  .. 
88  83% 135 


81 

70% 

85 

41% 

39% 

40 

2% 

3 


81% 

7534 

85 

4934 

50 

60 

7% 

8 


87%    90 

88%  Sait 

J-Jj       100%  May"  11 

J-J!   109%  10J34  10934  j'ne'll 

88%    89     1   88% J'ne  11 
!   34     Feb "07 


A-O 

Nov 


104%  104%  104%  May'll  .... 
102      103      104     May'll  .... 


88%    90 
86        88% 
100%  100% 
109%  110% 

88%    88% 


103%  105 
103%  104% 


104 14 

102     J 

86       J 

'ue'10 
'ly'll 

85^ 

82        86 

98%Feb'll 

.... 

98%    99% 

93%  93% 

93% 

93% 

3' 

92%    93% 

92%    92% 

92% 

92% 

2 

92        93 

91%  Sale 

91% 

92 

19 

89%    92% 

10934  Sale 

109% 

110% 

65  105      113% 

99     100%  100 

100 

1 

98      100 

100%  sale 

10J 

100% 

108 

98%  100% 

99  %  sole 

99% 

9b34 

9/ 

07        9934 

101%  Sale 

1013* 

1013 

1 

99%  103% 

96%    97% 

97 

97 

7 

95        98% 

104%  Sale 

104% 

104% 

12 

103      104% 

i>llSt!BU.ANK«US   liONOa— Concluded. 


Uanutactiuiug  &  ludustna 
Cuban- Am  er  Sugar  coll  tr  6  s '  1 8 
Distil  &ec  Cor  conv  1st  g  5s.'27 
|£I  duPont  Powder  4  %s..  1936 
lien  Blecinc  oeb  g  3%s.,1942 

10-yrg  deb  5s 1917 

Int  Paper  Co  1st  con  g  6a. 191s 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  1  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

Kat  Bnam&  Stpg  1st  6s..  192a 
N  1'  Air  Brake  1st  conv  6s  '28 
Ry  Steel  Spgs  1st  s  1  5s...  1921 
Republ&te  lst<fccoltr5s.l934 
Union  Bag  &  P  1st  al  5s..  1930 

Stamped 

U  S  Beath  Co  stdeb  g6s..l913 
U  S  Kealty  &  I  conv  deb  g  5s  '24 
USReddS  Ref  1st  sig  Os.1931 


A-O 
A  O 
J-D 
F-A 
J-D 
F-A 
J-J 
.11- S 
A-O 
J-D 
Vl-N 
J-J 
A-O 
J-J 


J-J 
J-J 


65% 

Salt 

78 

Sale 

86 

Sak 

80 

147% 

103 

103% 

85 

86 

94%  Salt 

98% 

98% 

91 

95 

103% 

Sale 

98  >4 

»-- 

102% 

94% 

95 

91% 

97 

102% 

Sale 

90% 

90't 

90 

95%        95% 

7 

77%       78% 

43 

86           86 

24 

82     J'ne'll 

162        162 

2 

103         103 

8 

85 -a        85% 

2 

94%        94:»„ 

20 

98%        98% 

11 

94%        94% 

10 

103         103% 

4 

98%  J'ly'll 

103%  l'ne' 11 

94     J'ly'll 

9434  J'ne'll 

102%     102% 

4 

90           90% 

B 

70     Apr'll 

... 

95% 
76% 
82% 
81 

145 

101 
83% 
91% 
96% 
94% 

102 
97% 

102% 
90^ 
92 

102 
89 
70 


97 

80 

86% 

82 
167 
104% 

87 

95 

99% 

95% 
lu6 

99 
103% 

97j% 

96 
105 

91 

88 


lUanulacturing  »fc  Industrial 

U  S  Rubber  lO-yrcoll  tr  6s.'18 
U  a  Steel  Corp — i  coup  .^1963 
Si  10-60  yros.  (reg  „c(1963 
Va-Car  Chein  1st  15-yr  6s  1923 
West  Electric  1st  6s  Dec  1922 
A'estinghouse  B  <SsMsl5s  '31 
Miscellaneous 

A.dams  Ex.001  tr  g4s 1948 

Armour&Uo  lstiealest4  %s'3y 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

DetM<fc  Mldgr  incomes. .1911 
int  Mercan  Marine  4%s..l922 
Int  Navigation  I8tsi5a.l92y 
Morris  &  Co  1st  s  I  4  %s..  1939 
N  1"  Dock  50-yr  1st  g  4s. .1951 
Pub  servCorpN  J  gen  5s.  1959 
Wash  Water  Pow  1st  6s..  1939 


J-D 

M-N 

M  N 

J-D 

J-J 

J.J 

vi- s 

j-d 

A-O 

J-J 

A-O 

A-O 

F-A 

J-.' 

F-A 

A-O 

J-J 

IO434  Sale 
105%  sale 
106%  Salt 

100%  Salt- 

102%  Salt 

94%  sale 

87%  Salt 
923,  sale 
92%    93 

93%    98" 


68     Sale 
82%  Sale 
90        91  % 
81       87% 
93%  sale 


104%      105 

83 

105%      106 

247 

.0534      106% 

14 

.00%      100% 

35 

.02%      102% 

21 

94%        94% 

21 

87           87  s 

3 

92%        9234 

31 

93     J'ne'll 

. 

97%  J'ne'll 

.... 

35     Apr'll 

... 

67%        68 

lit 

82%        82% 

21 

91    J'ne'll 

81    j'ne'll 

., 

9334        94% 

37 

102%  Mar' 11 

.... 

103  105 
103%  106% 
103%  106% 
100  102% 
100%  102% 
91%    96% 


86% 

92% 

90 

97 

35 

64 

78 

41 

84 

93% 


91 
93% 
93% 
100% 
85 
68% 
82% 
92 
90 
96% 


1 02%  102% 


•No  price  Friday;  Uitest  bid  and  asked  this  week.  6  Due  Feb  dDaeApr  e  Due  May  g  Due  J'ne  ADueJ'lj   ftDaaAug  oDaa  pot  p  Dae  Nov  a  Option  Sal*  j 


CHICAGO  STOCK  EXCHANGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICKS. 


Saturday 

July  S. 


•185 

*1 
*J 

*87l  • 
2ft| 

■■■: 
5% 

*ia 


190 

3 

3 
00 
36 

au 

19 

I! 


Ml 

♦  40 


S34 
45 


10V 

S3 


101 

85 
*°72 
•127      139 

57%     59 
♦112      113 

*35~      87 


•60 
•49 
*1 
*5 
5H4 
•121%  123 
•  165"  170 
134%  13434 


63 
50 

"4 
51c 
51% 


.y!nnday 
July  10. 


*1S5 
*1 
*3 
*S7% 
20% 
».'  " 

*io 

*40 


190 

3 

5 
90 
26% 

;.:". 

6" 

87b 
18 


INtttdOV. 


Kfay 
July  12. 


Thursday 
July    13. 


Friday 
July   14. 


•185 

»1 

*:; 

•87% 

26 

912 

-  s 
*10 
*40 


190 

3 

5 
90 
261; 

Ulj 

■    : 
S7j 

19 

-!! 


*SO 

31] 

♦10 


81         *80% 

M-,      *8% 
45  "    *40  " 


S5% 
•272 
#129 

571- 
*111 


107S 
85% 

130  " 
58 

1121 


38       3S 


04 

♦49 

*l 

*5 

*5l 


65 

50 

1'4 
51 
511 


IO0I3  105% 
102      102 
*55%     56% 


•49 
•95 


50 
96 


*i2Hj  12 ; 

1671-  1671 
135"  137 


105*8  1051 

1021S  103 
56        56 


•135      137 

•  127      129 

116      116 

106%  106% 


14012  1401- 

•119      1191o 

102      102% 


501-    501' 
96W     96U 


*134      137 
*127      129 


118      IIS 
IO6I4  IO6I4 


141      141 
*119      120 

102%  102!, 


•  190 

•  106 

26* 


193 
1061- 
25?, 
787S     791s1 
♦  19        20 
Note.—  Of 


•190      193 

♦106      1001- 

21-       2% 

7S34     7S3g 

20        20 

ficial  ahcet  n 


11 

85I4 
»372% 
•127  " 

571- 
♦  111  " 

*3s" 


80'g 
9 


111. 
86i: 

129" 

5S 

1121; 

40  ' 


6434     65 

50        50 

*1  H4 

*5  51" 

511-    5184 

*12134  123 

168      ItiS 

136      1361- 


105      105% 

102%  103  " 
57        57% 


*  I  Bfi 
*1 
•8 
*S7I- 
26% 
*9'o 

*& 

334 

*16 
*40 


190 

3 

5 

90 

21,1, 

10 

6 

19 
44 


*S01- 

*8% 

*40  " 


111, 
si,:.. 

►272 

•127 

57 

*111 
1  IS3, 
41 


SI 
9 

-;r, 


11% 
SffT, 


Last  Sale 
*l         3 

Lasl  SaU 
S7iL>    8 


36% 
•51< 


27 
'.it 
6 


57% 
1121- 

13S% 

411 


65  68 

•49  50 

*1  H4 

*.",  6 

5U>  oil. 

*mi-  i2;;i. 

166  "  166 

136  136% 


105      105 
102%  1021. 
*5(JI->     571. 


5OI4     5034 
*9o       96 


*134      136 
*127      129 


118      118 
IO6I2  10634 


140U  110% 
120      120 
102%  IO2I4 


*190      192 
*10G      1061- 
21  -       234 
79U     791- 
*19        22 


51 
96 


51 

97 


♦135      137 

*127      128 

118      118 

Iljv'a   106*4 


14H8  1411- 

•  119      120  " 

102IS  102% 


*190  192 

*106  1061- 

*21-  234 

7834  7!Ug 

*19  22 


o  longer  reD  orts  transac 


Last  Salt 
Last  SaU 
Last  Sab 
Last  Sail 
Last  Sale 
Last  Sale 
Last  Salr 
(v'l  8*4 
Last  Salt 


11%      113*: 
S6I4     S6% 
Last  Sale 
Last  .Salt 
•57        58 
113      112 
*13S      139 

4214       421; 

Last  Sale 
68        69 
*50        51 
Last  Sale 
Last  Sale 
52        52 
Last  Sale 
•165      169 
13618  13714 
Last  Sale 
Last  Sale 
Last  Sale 
105      105 
10212  1021- 
57  "     57  " 
Last  Sale 
5012     51 
*96        97 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*112%  113 
IIS      118 
1057s  106% 
Last  Sale 
141      14138 
120      120 
102      102% 
Lasl  Sale 
Last  Sale 
Last  Sale 

234        234 
79        79% 
*20        21 
tlons  of  less 


190      Apr'll 
11-         ll« 

3       June"  li 
*  $7%      90 
271  j      29 
9%        9>: 

♦5";     s 


17 

II 
37 

74% 
29% 

88% 
79% 


May' 11 

June']  1 

Juw'l  1 

June'll 
Juno' 11 
•    July' 11 
8%         9 
12      June'll 


11%       113S 
S61-      S6l_ 
265    "Feb'll 
129       Apr'll 
*57  58 

*lll        112U 
•138       139 

51"""  Apr'l] 

67*4       6734 

*50  51 

Hi      June'll 

5%      June'll 

120%  J'ne'li 
*165        169 

13G  13714 
1SS  Feb' 11 
14%  July'H 
78         Jan'll 


50        Mav'll 

.r.r%       5034 

*96  97 

2%     June'07 

20        Nov'09 

July'll 

June'll 

113 

1181- 


135 

128 
*11234 
118% 


11-16  Mcli'09 
141%     141% 

102"      102 

4  Feb' 11 

193     June'll 

1061-  July'll 

21-         2% 

79%       7914 

24  24 

than  10  shar 


it  ret 

S/l    r, 


82 

2,957 

168 

85 

4  lib 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


1,450 
1,050 


48: 

19 
100 

1UU 

":'ss 
100 


285 


105 

1.SU0 


4  88 
125 


40-» 
3U5 


6(j 
135 
69G 

"320 

151 

y8G 


1.090 
1.225 
574 
es. 


Railroads 
Chicago  City  Hy 

Chicago  &  Oak  Park. 

l>o    prcf 

chic  Rya  part  etc  "l" 
Chlo  Rya  part  ctr  "2' 

Chic  Rya  pail,  c-tf  "3' 
Clilo  Rya  part,  ctf  "4' 

Cnioago  Subway 

Kans  City  Hy  &  Lt.. 

Do    prof 

Metropol  W  S  Elev... 

Do    pref 

Northwestern  Elev 

no    prcf 

South  Side  Elevated. 
Streets  W  Stable  C  L. 

Do    pref 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Range   since    January    1 
On  basis  oj   liM-s'itire  lots 


Lowest. 


Miscellaneous 

American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amor  Shipbuilding.. -100 

Do    prcf 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  <fc  Chic  Canal  &  D.100 
chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 

Chicago  Telephone 100 

Chic  title  &  Trust...  100 
Commonw'th-Edison.100 

Do    rights 

Corn  Prod  Rel  Co  com 

Do  do         pref 

Diamond  Match loo 

Hart   Shiffner   <fc  Marx  p[. 

Illinois  Brick 100 

Masonic  Temple 

.McCrum-Howell  Co. .100 

Do   pref 

Mllw  &  Chic  Brewing 

Do   pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do    rights 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

Do    rights 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.  100 
United  States  Steel  com. 
Western  Stoue 100 


185     Jan  ii 
l%.r'nel6 

3  J 'no  6 
80  A  or  29 
2034  Ma\  13 

8     May  13 

41-  Men   i 
3%  J'ne27 

17  Mav.'I 
40  J 'no  IS 
l;<%  Feb  1 
65  Feb  1 
20%  Apr  27 
60  Jan  11 
68     Jan 

81-J'ne  1 
40    J'ne  1 


filuhcst. 


9 

76% 
205 
126% 

57 

1  nil] 
138 

35 

38 

62 

4Jl- 
1% 
3% 

41 
115 
15H- 
113 


Jan  1G 
Jan  7 
Jan  9 
Men  9 
J'ly  12 
Jan  6 
J'ly  6 
Apr  28 
J'ne  14 
J 'n>- 20 
Anr  24 
Men  29 
Mch  27 
Jan  3 
Jan 
Jan  c 
JaD  19 


13^4  Jan  11 
78  Jan  IS 
921-  Feb  10 
101%  J 'ne  27 
52"s  J'ne 27 
47  Jan  is 
45  Moh  3 
92     Mch  3 


117%  Jan  17 
123  Jan  3 
11234J'ly  7 
lis  Jan  18 
103%  Apr    8 


c!36%  lla.i  26 

119     Jan  11 

100%  Mch  13 

1     Feb    3 

165     Mch   7 

102%  Feb    1 

2%  J'ne 26 

72i4  Jan    3 

191-  Apr  12 


190 
11- 
o  " 
93 

29 
101.1 

i) 
25 
72% 

27 

74% 

29% 

69 

80 

13I4 

50 


Apr  2S 
J'ne  16 
Mch  23 

Jan 
J'ly  11 
J'ly  1 
J'ly  11 

Men  1 

Feb  23 
Feb 
J'ne  3d 
J'ni  30 

J'ne  30 
J  no 
J'nc30 
Feb  .3 
Jan    9 


121- 

88?s 
265 
130 

7J 
113 
152% 

5914 

57-m 

82 

52 
1% 
534 

55% 
12!% 
170 
137% 


May  9 
J  ne  2 
Jan  9 
Jan  11 
Feb  (j 
May  is 
J'no  12 
Won  -I 
Men  9 
Mch21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'n-24 
J'ne  9 
J'ly  13 


Ran.je    tor    Prttitius 
Year  1910. 


Lowest, 


153s  J'ne  15 
78  Jan  1 
105%  J'ly  10 
103%  J  Wi 
70  Jar:  2D 
50  Mas  19 
67  Jan  3 
98     Feb    2 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
los%  Jan  19 


192%  Jan  31 

122     Mch  11 

104    J  ne   5 

10     Jan  1G 

193     J'ne  29 

106%  May29 

7     Jan    3 

81%  Feb    6 

25     Jan  27| 


160     Cot 

1%  J'ly 

4      J'ly 

6<)3S  Sop 

11%  Sod 

s    Ma\ 


3 

20 
69 
16 
51 
15 
63 


\i'i\ 
J'ne 

Au:x 

Fob 

Ian 
Feb 
Apt 
M*y 

.5%  J'ly 
V     J'ly 

40     J'ly 


6*8  '''ne 

62%  J'ly 

240     Apr 

126     J'ly 

72     Feb 

107     Aug 

131%  J'ly 

31     J'ne 

29 

66 

46 

1 

3 

251 


IllU/ttit. 


1  m 

31- 
7% 

1DD 

36 
16 
9% 

6% 

77*4 

25 
72 
23 
66 
72% 

104 


Moh 

Jan 

.Ian 

Jan 

Jan 

Jan 

Jan 

Aug 

Jan 

Moh 

.1  ne 
.)'.".': 
J  ne 
J  n  ■ 
J  ne 
Jan 
Jan 


Aug 

J'ne 

Dec 

Feb 

Sep 

J'ly 

110     .vlai 

142     Au,' 

1081-  J'ly 

1%  Jan 

13%  J'ly 

79%  Apr 

821-  Sep 

"53  J  rly" 
431-  Men 
40  Men 
93     J'ne 


101  Aug 

lis  J'ly 

104  Feb 

112  Feb 

103  J'ly 


1  :;■•   Jan 

;2     Jan 

261      Doc 

135     Apr 

84%  May 

112    Jan 

142%  Mch 

43     Dec 

41     Dec 

74     Jan 


.'  5 
1 


Feb 

Feb 


3     Sop 

47     Dec 

137     Jan 

1G3      Moh 

1211- Jan 

2     Jan 

2234  Jan 

82     Feb 

12/     Jan 

"til"  "Mch 
46  Jan 
671-  Dec 

H>234  Apr 


11 J  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 


148  Feb 
1101-  Aug 
100     Dec 


18634Nov 
122     Mch 

109%  Jan 


155     J'ly 

101     J'ly 

5%  Apr 


15    J'ne 


18G     Feb 

106    Jan 

153g  Jan 


263sDec 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  cndim  July  14. 


AmerStrawb'd  1st  6s.  1911 

Armour  <Se  Co  4  Hs !93j 

Booth  Fish  Co  DebG  5s'17 

•  Deb   g  5s 1924 

■  Sink  Fd  Deb6s  tr  rec  .. 
Cal  &  So  Ch  rtv  1st  5s. '2/ 
Cass  Av  &  F  G  (St  L)  5s  T. 
Chlo  Board  of  Trade  4sl92? 
Chicago  City  Hy  5s...  192 7 
Chic  Oonsoi  Br  &  Mlt  6s... 
Chic  Consoi  Trac  4  ^s  193» 
Chic  Auditorium  Ist5sl923 
Chic  Jc  RK  1st  M  g  6s. !  ai5 
Chic  No  Shore  Elec  68.1912 
Chlc  Pne  Tool  1st  5s.al92i 

Chic  Hy  5s 192/ 

Chlc  Rys  4-5s  series  "A" 
Chic  Hys  4- 5s  series  "B" 
Chlc  Rys  4-5s  series  "C" 
Chlc  Rys  coll  6s...  1913 
Chic  Rys  Fund  6s. .1913 
'  Chlc  Rys  Tem  Ctfs  1st  o> 
Chic  HIAr  RR  4S..2002 

Collat  trust  g  5s 1913 

Chlc  Telephone  5s 1923 

Common w-Kdlsoa  53.1943 
Chlc  Edison  deb  6s.l91:< 

1st  g  5s July  1926 

Debenture  os 192" 

Commonw  Elect  5801943 
Dla  MatchCondbS3._1920 

lillnoi.  Tunnel  5< laio 

Kan  City  Ry  &  Ltgnt 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  192« 

Lake  St  EI  —  1st  5s 1928 

Income   5s. 192. 

Metr  W  Side  hi  — 

l3t    4S 193)1 

Extension  g  4s 1938 

Morris  ic  Co.  •:  V,  __10.",o 
North  West  El  Ut  4s.  191  I 
No  \V  G-L4  Co :<';  Co  os  2  5 

Ogden  G.-.s  5s 1945 

Pearsons-  I'aft  3s lolo 

4.40s 

4.60s  Series  E 

4.80s  Series  P . 

Peo  Gas  L  &  C  1st  6s.  1943 

Refund'-.  ,_i:u7 

Chlc  Gas  L&C  1st  Sel937 

Con«um  Gaa  1-t  5s_193>, 

Mut'l  Fuel  Gas  is'.v.ioi; 

Sout::  Side  Elev   1  ljs.r.i2i 

Swift  &  Co  1st  B  5S...1914 

Union  El  (Loop'    ">i..i94" 

United  Box  Board  v>\  <;■  26 

General   mt.'c  0. 

W         ~n  Elec    So  5 1922 

Note.. — Accrue!  Interest 


igo 

Bond 

Record 

Inter- 

I'ric: 

Week's 

B'ds 

Rangi 

est 

Friday 

Range  or 

Sold 

for 

Period 

J-uly  14 

Las'.  Sale 

No. 

Year  1911 

Bii         Ask 

Low           High 

Low       High 

i-  -  A 

1001-    Jan'll 

100'.-  100% 

J    -  I) 

93      May  '11 



92%     933S 

J   -  J 

100       Men' 11 

90l8  100 

J  -  J 

100       MchTl 

90      100 

A-0 

98%    Apr'll 

.... 

98%     99 

t        A 

---- 

102       J'ne'oy 



._-..         ---- 

J     -    J 

101%     Oct'09 

---- 

J     -  b 

100       Mav'O/ 

F  -  A 

10234  Sale 

10234        10278 

16 

102'8  10278 

J   -  j 

-  __- 

103        Apr'04 



....     ---- 

J   -  U 

50       Apr'09 

.__. 

F  -  A 



9G34     Jan'116 

mm 

.1-   - 

94%    Dec'09 

_._. 

\  ■  U 

87        Feb'06 

_--- 

J    -    J 

89     June'll 

87%    91 

p  -  A 

9934  Sale 

9934         997g 

53 

973S  100 

A  -  (. 

:  93     94 

93%  July'll 

__-- 

93l»     94»j 

J  -  : 

t  87io  Sale 

87%         87% 

22 

82%     88% 

£  -  A 

90%   Mch' 10 

„_ 

F  -  A 

;iuo3 

100%  June'll 

---- 

99%  100'g 

F  -  A 

100       Jan'll 

100      100 

it  9S">3 

99%         9958 

15 

9773     99% 

Al  -    .\ 

66  2    Au?'D- 



. 

M  -    i 

.Tuly'DV 

.     

3   -  L 

tl03      1031o 

103%  June'll 

102      103% 

n-  i 

102^  Sale 

102%        102% 

31 

100%  102% 

j  -  j 

10U<8    NovTO 

.     

A  -  O 

100       Feb' 11 

100      100 

n-  s 

100%    Aug'09 

1 

1  -  .- 

,1021g  10212 

102%   July'll 

---- 

tOO  1   102%, 

I07i2  Sale 

1071-        1071- 

2 

103%  107%; 

I    -  L 

80       Dec'08 

— 



•\  -  N 

97%   May' 11 

9038    97*4 

A  -  0 

---- 

100       May  11 

97«4  100 

J    -   J 

39I4  3jle 

85            89% 

30 

77        89% 

Eeb 



16       May'u.) 





.    -  A 

J  85%    86 

S5»4         86 

15 

82%    86 

■1   -  j 

SZJg  Sale 

S->  ,          82% 

60 

78%    82% 

/   -  J 

9012    91 

i>,         907g 

5 

I-    s 

100       

100      July' 1 1 

96%  100 

99%  Miy'll 

90%  1'") 

•1-  N 

9  ;      .5 ale 

93             931.J 

7 

92        94% 

1   -  L 

9SU 

10  8g    Ucb'O 

....     .... 

.1  -  . 

95       

!)<>■-    Mch'l' 



.1  -  N 

96       

97       Feb'10 

.1  -  .-. 

97;-    

'.);■-   Ueb'lO 



A  -  O 

.  _ . .  1 

M-   S 

102%  Sale 

102%        )"2':.h 

10 

1    -   J 

:  i'12'j   

;     ,ij    July'll 

---- 

J    -  D 

:ioi%  ioi34 

■    1013S 

M  -  .N 

101% 

101%  101 

J    -  J 

.  Sale 

95  J 

J   -  J 

1100%    

100  -  May'ii 

. 

1 

A  -  U 

s-.       Apr'Ki 

. 





7') 

... 



)     -     .! 

a  1 

r  -  j 

U02      10_'U 

102      J'no'll 

;    102 

must 

be    d  edto 

ill  Chicago  b 

ond 

price  < 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comra  Nat- 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood.  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  o£  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving; 
Cont  <Sc  Comm  Tr  &  Sav 
Drovers'  Trust  &Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft. Dearborn  Tr&Sav  lik 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Sa 
Lake  View  Trust&SavgS 
Merchants'.  Loan&Tr  Co 
MetropolltauTrust&Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 
Northern  Trust  Co. 
.  forth-Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 

'"an  Trust  A:  Saves. 

.  Ian  Tr  &  Sav  Bank 
Standard  Tr  A  Savll 
Stock   tea's 

'ist  Co     

Wesfn  Trust  &  Sa\ 
West  Side  Tr&SavB 
Woodlawn  TrdsSa\ 


Outstand- 
ing 
Stock 
T 

$100,000 

500,000 

20.000,000 

3,000,000 

200,000 

600,000 

200,000 

10,000.000 

150,000 

1,000,000 

2,000,000 

1,500,000 

200,000 

1.000,000 

1,250.000 

300,000 

2.000,000 

2,000.000 

250.000 

200,000 

50,000 

200,000 

300.000 

500.000 

31/0,000 

200,000 

200,000 

1,500.000 

250,000 

200.000 

100,000 

50,000 

2,000,000 

1.000.000 

5.000.00U 

50,000 

600,000 

3,000.000 
200,000 

1.500.000 

2.500,000 

250.000 

200,000 

r  1,250,000 

6,000,000 
200,000 
200,000 

3,000,000 
750.000 

200. 

500.000 

1.500,000 

1200,000 

500. 000 

300. no') 

200,000 

1,000, 

20(1,1)11., 

1,200.000 

1.250.000 
200,000 

200.1.0  1 


Surplus 

and 
Profits 

T 

Z/S45.838 

271,322 

10,285,337 

5,696,273 

4 1, 198 

443,233 

51.046 

11,276,436 

2/187,559 

563,476 

616,188 

1,053,878 

193,557 

257.031 

546, 10S 

66,841 

1.313.977 

494,341 

90.390 

74,633 

34,29  1 

30,403 

115,137 

62,711 

?207,494 

94,500 

12.782 

1,965,670 

196.48S 

49,854 

8,494 

211,015 

977,674 

224,478 

t  1,849,670 

12,104 

475,687 

734.546 

140.926 

$234,190 

3,648.690 

3.037 

Z26.011 

1,918,434 

8,850,823 

62,030 

6,273,210 
24S..S57 

2. 507, OS  1 

2-1, v,- 
112.071 

69.161 


Dividend  Record 


In 
1909 

6 
10 

1~2~ 

9 
10 

6 
12s 
10 
Priv 

8 

8 
10 


In      Per-    Last  Paid 
1910      iod.  % 


Beg 


10 

4 
8 

ii 
3 

5H 

6 


6 

6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

3 

16 
Hog.  b 
lncorp 
OM 

16-1-4 

6M 

5 
12 

a 

Com.  b 
8 
6 

a 
5 

18+2 
6 


6 
10 

"io" 

8 
10 

6 
12s 
10 

ate  Ba 
8 
8+: 
10  +  15 

us.  Ma 
10 
4 
8 
6 
4 

6 
4 
7 
6 

4« 
TH 
6 
12 
8 
6 
90.  p. 

Nilllr 

TA 
6 

7H 
6 
8+2 

i~ 

6 
12 

11  +  5 
16+4 
7+1K 

12 

6 

us.  Oct 
us.  Ap 

8 

6 
us. Dec 

8 
us.  J'ly 

5M 
K8+2 
6 
6 

7H 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
.1-J 
y'10 
Q-M 
Q-l' 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q  -M 

M-N 

159 
Q-M 

Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


'11,  6 
"11.  5 
•11,  2% 
'11,  4 
'11.  1% 
'11,  2% 
'11.  1% 
jne  30'  11,3ft 
jne30'11.2% 


Jan 
July 

July 
July 
July 
luly 
Apr 


Apr  '11. 
July  '11, 
July  '11. 
V.90.  p.  1277 
jne30'll.i% 
May  '11.  1 
lnc-30'11. 
July  '11, 
July  '11, 
July  '11. 
inly  '11. 
July  "11, 


July 

July 
July 

July 


2 


2 

U. 
1% 
i»4 

1% 
1% 


'11.  2% 
'11,  11- 
'11.  1% 
•11.  2 


Q-J 
Q-J 
Q-M 
3'  II 
1908 
Q-J 

Q 
Q-J 
Q-J 
Q-J 
Q-J 

rlO  ' 
Q-J 
J-J 
1  '10 

12  'o 

J-J 
Q-M 

Q-M 

Q-J 


July  '11.  1% 
July  '11.3 
Jne30'll.  2 
May  '11.3 

DecSl'08,1% 
July  '11,  2 
luly  Ml,  1% 
luly  "11.  2 
Apr    '11.  21- 
July  '11.  31] 

njly  '11*2 
I    ly  Ml.  1% 

11.4 
V.  92.  1 
V.87.P.11.JS 
luiy  Ml.  3 
July'll.   4 
luly  Ml.  1% 
J  iy  mi.  1% 
ruly  Ml.  4 

11.1% 
OVOl.p.1221 

1004 

Ml.  2 

July  mi.  1 

V.  92.  p.  96 
11.  2 
1  V.89,p.l«l 
Sept  '■  1910 
July  Ml.  3 
Jne  30' 11,31 
Apr    Ml,  1% 
July  Ml.  2 
luly  Ml.  2% 


•  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     t  June  7  (close  of  bunlness)  for  nailon.-il  banks  :ind  June  8  (oprning  of  business)  for  State  Institutions.     J  No 
price  Friday;  lat--t  price  this  week,     a  Due  Dec.  31.     ft  Due  June.  I  Of  33  1  '0%  In  stock,     q  Dividends  arc  paid  (J-J.  with  extra  pay- 

ments Q-F.     r Capital  to  be  In  si. 500, 000.    v.  B2,  p.   1611.     I  In  add  tlon,  thi  1  ,,:   1  ■      ,  .       .  1  Trust  A  Savlncs    Dank.     rJunc  1 

1911.     u  In  addition,  the  cqulvaknt  of  1  ..   1004;  V  h  31   1911.     x  Proposal   to    Increase 

capital  to  8250,000  ratlOed.     V.  92,  p.    1352.     y  March  7    1911.     z  March   8   1911,     jMay.jl  l'jll.     \\  Also  paid  an  exin  dividend  at  2%  In  July  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT   PER   CENTUM    PRICES 


1    Saturday 
!      July  8 


*1113, 
* 1023| 
i  222 
I    12814 
•216 

10714 
*297 

*1312 

*75 

*H 

*57 
*157 

113 
*271 
*12512 
*152 

*9312 


13214 

1031-- 
222 

1281 
217 
10714 

"15 

"13" 
59 

1T3" 

126 


Monday 
July  10 


*2212 

;     9» 

140 
*141 
*212 
*18S 

*39 
*110 

102 

1S678 

*!>312 
*163  " 

88 
♦1021o 


223j 

941? 

1401.1 


183 

40 
111 
102 
1867S 

9J!2 

88" 
103 


*S7        5834 

103!2  1031" 
*434       5 

*15  16 
I  119  1191 
'  14812  118! 

1381S  13S15 


9112 

I  *10 

■  *20 

7 

158 

*10 

*2S1 

•  162 

94 
9614 

*112 

♦  1091 9 
*145li 


92 
11 
21 

7 
158 

IOI4 
2S3 
162 

9418 
9614 

"412 
114 
111 
II6I4 


H!2 

*102!4 

222 

1281" 
+216 

10714 
*297 

*131 

*75 

*11 

*58 
*167 
* 

*27l" 
=1=125 
+  152 

*03!2 


1121" 
1031,, 
222 
12812 

218  ~ 
10714 

>     15" 

"isT 

59 

1T4" 

12W 


Tuesday 
July  11 


2278 
94 
140 
*141 
*212 
187 
*39 
1=110 
+  102 
1881,, 
*9312 
+  163 
88 
*10212 


23 

94 

1401 


187 

42 
111 
10?14 
18S12 

9412 

ss 

103 


5714     57I4 
103      1037f 

*434       5 
+  15        16 

lis"   11 81 2 
1383s  13834 


91%  92 

*1012  11 

*20  21 

* 8I4 


162      162U 


:  10213 

32 

*29 

* 

*51 
29 

7878 
*11818 
*18 
*9Q12 

6 

934 
♦30 


10214 

32 

32 
19434 

52 

29 

79 
118% 

1912 


6 

934 
3112 


69«4     70 

*2734    2814 

I6I4     1614 


* .50  .60 

*14  15 

*134       5 

*19  1919 

59  59" 

»460     470 

*ll  13 


fill? 

*5l2 
:    137» 

1212 

*638 

39 

*714 

2834 

=*1 
*14 
►8%  8 
*3S12 

8S12 

1734 

*234 
37 
312 
9 

81 2 
i      21g 
20=33 
:     *2 
51 
*1912 
*312 
*10 
33 
8 
•61? 
.      234 
4734 
102 
»12 
*731? 
1738 
*H2 
♦11 
.75 
*32!o 
5l2 


6H2 

14% 
121- 
612 
39 

29 

JJs 

1414 
13-16 
39 
89U 
1734 

5716 
314 

371;. 

312 

9 

812 

2H 
205fi 

21" 
51  * 
1934 

37s 

1014 
33 

8U 

7i; 

?3., 
473, 
1021" 
13  " 
7412 
17% 

134 

111" 

.7.5 
33 
5U 


♦34  37 

4  4 

38  381, 

477g  481" 

*3  3li 

♦  17  18 

5012  501? 

*134  214 

*8  812 

U14  115 

*15o  17g 


101, 
2811., 
162!" 
943g 
+95 
+224 
=1=4 
+112 
*10912 
146 


101.1 

282  ' 

I6314 

94% 

9614 

230 

41" 
114  " 
111 
14614 


162 
+  12!" 
10214 

32 
+29 
1911" 

5H2 

29 

7878 
11878 
*1912 
*9512 


162 

UI9 
10238 

32 

30 
1943, 

5U2 

29 

793g 
1187£ 

20 

971" 


eU  6  7-16 
9?g       97S 
+30        3H£ 
6912    70 
2734    29 
3534     1614 


*   50  .60 

*14  15 

*434  5 

*1812  191- 

5714  59  ' 

*460  470 

*12  13 


6H4  6H4 
*5I2       612 

14  1414 

*12  13 

612       65« 

40  40 

73g       7% 

2812  2812 

*i       ng 

14!2  141" 
834       87g 

*3S12  39 

8S12  881" 

*17  IS " 
5  3-16  5  3-16 
3  3 

38  38 
*312  4 
*9  91? 

*8<4       834 


21 


2034  207g 

+2%  2!-> 

*49  501 1 

19%  19% 

312  334 


IOI4 
331;- 

S34 

7 

31s 
48!  o 


*10 

33 

*8 

*61o 
28j 
*47U 
*102      10312 
*12        13 
=1=73        74 

17%     175s 

*1!2       ]34 

IU4  IH4 

*  .75  .80 

*321*  33 

512  6 


*34  37 

*iU  412 

39  39 

4818  481g 

*3  31g 

*17  18 

607g  507g 

*17g  2 

*8  812 

+112  115 

*158  178 


112 

+  102% 

222 

12812 
+217 

10714 
+  2!)7 

+  131-) 

+75  " 

+11 

+57 
+  157 

1 1312 
+271 

*15J" 
+93 


1123, 

1033* 

222 

12S12 

218 

10714 

Ts" " 

"12T 

58 

fiaij 

125V, 


Wednesday      Thursday 
July  12  July  13 


227g 
94 
13912 
+  141 
*212 
187 
39 
+  110 
102 
1873., 
*93'g 
*163 
87 
10212 


23 13 
95 
1101 


187 

39 

111 

102 
18778 
937S 

"ss" 

102U 


561?     571" 

10373  104  " 

*434  5 

*15  16 

11S12  119 

IISI4  119 

1383g  1387g 


92 

101? 
1912 

*l573~s 
IOI4 
+2M 
163 
941" 
96lj 
225 
*4 
+  112 
*10912 
114 


92 
101" 
20 
Sl4 

"1OI4 

283 

163 
941j 
961., 

225 
41" 

111 

111 

146 


1127s 
*102i4 

222 

129U 
+216  " 
*I0714 
♦296 

+  131" 
76 

*11 

+57 
+  157 

114 
+271 

1251" 

153  " 


1127g 

10314 
222 
1291" 
218  " 
108 

"l5" " 

76 

13 

5712 

114  " 

1251J 
153 


23 
9434 
139!2 
+  141 
*212 
1-187 
*39 
111 
102 
1S71j 
+93 14 
+  163 
89 
10212 

571" 
103!" 

*15 
11834 
119 
13S12 


23 
9434 
140 


42 
111 
102 
18758 

9414 

89 
103 

5S 

1033, 

134 
11 

1183., 

119 

139 


162 

14 
10214 

3134 
+29 
19414 

515g 

29 

79 
11S34 

20 
*97 


162 
14 

1023? 

32 

30 
195 

515* 

29 

7Q14 
1195s 

20 


618  6k 

*934  10 

*30  311" 

691"  691" 

283g  2S34 

*16  161" 


* .50  60 

*14  15 

*434  5 

183,  187? 

581"  SS34 

+460  470 

+  12  13 


6014     61 
*51?       61? 


137s 
+  12 
6.1g 

39U 

*73g 
+28 

*1 

14 


141? 
13 

6!" 
39!2 

712 
29 

141? 


8S8  8  11-16 
3812    3812 
+88        89 
+  17        18 
5  3-16     5I4 
*27g       314 


3S 

312 
*9 
*814 


+21 


38 
312 
914 
834 

21" 
2H4 

212 
51 


+21 

*21g 
*50 

19!4  193, 

*333  33. 

10'-4  101.i 

33  33 

834  834 

*612  714 

3  31g 

*47!2  1812 

=  102  104 

+  12  13 

74  74 

1758  17% 

*1  Us 

11  11 

*  .75  .80 

*32  33 

*534  6 


+34  37 

414  414 

*385g  39 

4814  4814 

3  3 

*17  18 

o012  5012 

2  2 

*8  81" 

+112  115 

*158  178 


+911" 
*1014 
+19 

E 

*1573~» 
*10  ' 
+281 
+  162 
9414 
9S14 
225 
*4 
+112 
1 101 2 
146 
*103 
+  162 
14 
102 
*3112 
30 
195 
51'-2 
29 
7878 
1 1858 
201? 
*96!2" 

*fi 

*914 
*30 

69 

2S12 
*1534 


92 

103.K 

21  " 
8I4 
158 

IOI4 
283 
163 

9438 

951" 
225  " 
41" 
114 
111 
146 

l"621" 

14 
1021" 

32 

30 
195 

5112 

29 

79I4 
119 

20!2 


61" 
10" 
311" 

6918 
2S5g 
I6I4 


+  .50 
+14 

*4?4 

18'2 
5S12 
*465 
*12 
*  .04 
6012 
*5l2 
3334 
+  12 
6I4 
38 

71g 
28 
*1 
14 
*834 
39 
*S8 
*17 
51 1> 
*278 
3734 
*312 
9 

*?034 
*218 
49 
1938 
*3-3g 
10 
33 
81g 
61" 
3" 
+471" 
+  102 
*12 
74 
1712 
*U8 
11 
*.75 
+32 
*534 


.60 
15 

5 
185R 
5834 
4  70 
13 
.07 
601" 

612 
14 
13 

61 2 
38 

7!.s 
2834 

Ur 

14 

87s 
39 
8834 
18 

538 

314 
3734 

334 

9 

814 

2 
2H4 

2i2 
49 
193g 

338 
101g 
33 

81g 

7 

3 
481" 
104 
13 
74 
1712 

]5g 
11 
.80 
33 


11278  H27g 

Last  Sale 
*222      223 
*128l2  129 
+210      218 
IO7I4  107!4 
Last  Sale 
Last  Sale 

+75       

13        13 
Last  Sale 
Last  Sale 

* 114 

Last  Sale 
125      125 

+152       

Last  Sale 
Last  Sale 
2214  2318 
9434  9434 
139l2  1397g 
Last  Sale 

+212      

♦  187       

*39       42 
*11014  111 

*10214    

1873.,  18734 

Last  Sale 

Last  Sale 

89        89 

10212  10212 

*5714     58 

1031"  1031? 

*434       5 

15        16 

119      119 


Friday 
July  14 


10278  July' 11 
*222  22214 
*12812     129 


216 

107 
298 
15 

+75 

+  11 
58 
158 

114 
272 

125 

+152         

93        July' 11 

200      Mav'll 

2314      2312 

9412       9412 

139        13958 
142      Julv'll 


216 

107 
July' 11 
June' 11 

"l3" 

July' 11 
June'll 

114 
June'll 

125 


213 

+  187 
*39 

*11014 
10212 
18838 

9438 


213 

42 

111 

1021? 

1883g 

July' 11 

164     June'll 

89  89 

*10212     103 

55  581  £ 

10334  10334 

434  434 

15  15 

11912  1191 


*34 
*4 
39 
48 
*3 
17 
49% 

134 

8 
+112 
*158 


37 

414 
39 
4812 

310 
17 
501? 

134 

8 
115 


118      IISI4  *11778     11812 

nOU     11Q^„        1-3Q1„         1QOS„ 


13818   1385; 

Last  Sale 
9158     9158 
1012     1012 
+  19        21 

* 812 

*15712 

+  10        1012 
+281      283 
16212  16212 
9413    94% 
*9514     9512 
*22512  226 
Last  Sale 
Last  Sale 
+110      112 
145      146 

Last  Sale 
162      162 
14        14 
102      10238 
32        32 
30        30 
19514  19512 
5H8     5112 
29        29 
7878     7918 
*11814  11834 
+20        2012 
Last  Sale 

618      618 

914       914 
Last  Sale 
69l8    69i8 
2814     2812 
*1534     I6I4 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
1812    18l2 
58       59 
470      470 
+12        13 
Last  Sale 
6OI4     6038 
*5l2      6 
1334    14 
+12        1212 
6  7-16  6  7-16 
3812    3834 

67g       7 
28        285g 
Last  Sale 
14        14 
834 
+38 


13818     13838 
31        July'll 
92  92 

1012       1012 


*15712     1581_ 
1014       1014 
-r27814     280 
163        163 
z9334       9334 
9514       9512 
226        226 
412      June'll 
11312  July'll 
+107        110 
+145 

103      July'll 

162 

14 

102 

32 

*30 


8-i4 
3812 


+17        18 
5  1-16  518 
*278       314 
3712    3712 
*312       334 


*9 

818 
*178 


9'2 
818 

218 


*205g     21 
Last  Sale 
49        49 


19 

*338 
978 


1938 
358 
10 


321o    3212 
8  814 


612 
3 


612 
3 

*4712    4812 
+100      10312 
*12        13 
7314     7314 
*1714     17Bg 
Last  Sale 
11       11 
*  .75      .80 
*3212    33 
534       534 
Last  Sale 
Last  Sale 
418       41g 
39        39 
483g     483g 
3  31g 


162 
14 

10214 
32 
32 

19512     19512 

5H2       5112 

*2812       29 

787g       79 

118        1181g 

2012      21 

96      June'll 

6  6 

32f2"june"'i"I 

69  69 

2814       2814 

16         16 

6         July'll 

.70     June'll 

14        July'll 

47S      July'll 

I8I4       183g 

58  5812 

451        46034 

1112       1H2 

.07     June'll 

60l2      6012 


578 
1334 
12 

638 
*3812 

7 


578 
14 
12 

612 
40 

71g 


H4      July'll 
""834      "834 

"88l"2      *88"l2 

17  1714 

5  1-16  5  3-16 


*3l2  4 

"*8"  "su 

178  17g 

2H4  2114 

218       July'll 

48  48 

1918  191g 

358  3=58 

10  10 

3212  3212 


8 

6 

3 

*48 

+103 

I2I4 


8 

6 

3 

49 

104 

1214 


17 
50 
*134 
*8 
+112 


17 
501g 

2 

812 
115 


Last  Sale 


7314      7314 
1714       173g 
H2      July'll 
11         11 

"32l"2       3212 

16""  July'll 
35  June'll 
*4  414 


39 
483g 
*27g 
17 
497g 
*134 
*8 
115 


39 
483S 
31g 
17 
4978 
2 

812 
115 
134      June'll 


Sales 
of    he 
Week 
Shares 


564 

"23 

62 

7 

107 


25 
10 


87 


4:i 
5 


M18 
457 
,647 

.... 

22 

4 

10 

70 

451 


166 
120 

594 

208 

160 

20 

67 

204 

3,686 

"l6i 

250 

60 

25 

10 

200 

42 

250 

1,135 

53 

44 


12 
59 

162 
117 
424 
281 

27 
342 
054 
446 
391 

91 
168 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


295 
115 

"389 
,151 
440 


,220 

,145 

75 

20 

"281 
50 
,925 
230 
,267 
66 
,405 
600 

"305 
,050 

51 
190 
110 
562 

10 
224 

60 
100 

75 
615 
530 

"232 

819 

165 

665 

693 

300 

285 

,515 

5 

8 

30 

14 

845 

"l90 

100 

10 

378 


177 
948 
730 
220 
576 
711 
150 
15 
2 


Raiiroads 
Atch  Top  &  Santa  Fe.100 

Do      prei 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

m  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &.  Wore  Eleo  Cos. 

IJo      prei 

Chic  June  Ity  &  US Y.  100 

Do      pref . 

Connecticut   River..    100 

Fitchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pre! 100 

Alaine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref.. 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      prei 100 

Vermont  &  Mass.  .  100 
West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem__100 

Do      pref ..100 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Refin 100 

Do     pref 100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone. 100 

Pacific  Coast  Power..  100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit.. 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp .100 

Do      pref 100 

West  Telep  &  Teleg_.100 

Do      pref 100 

Mining: 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.  10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper 10 


Ranne  since  January  1. 
On  basis  of  iOO-slujre  lots. 


Lowest. 


127 

207 

101 

292 

13 

72 

6 


10213    Jan 
lOlig  Jan 
219      Apr  21 
Apr  26 

Fob     1 

May  10 

Men  2 

J'ne20 

Jan    IS 

Feb  15 

38i2  Jan    3 

156     Apr  29 

107     Men  17 

265     Jan  31 

125     Apr  10 

117l2  Jan  23 

86     Feb  20 

100     May  2 

16     Apr  20 

8334  Jan    9 

139     J'ly  14 

Jan  13 

Jan  28 

MchlS 

Jar  26 

Apr  18 

x'J7l2Mchl3 

171     Jan    3 

Men  9 

Men  21 

j'ly  11 

Feb  27 


139 
210 
183 
32 
1051 


90 

156 

87 
102 


Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan. 25 

Mohawk.. 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Niplssing  Mines 5 

North   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Ouincy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  Min  10 
Superior &Pitts  Copp.   10 

Tamarack 25 

Trinity. --  25 

U  S  Smelt  Ret  &  Min.  50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine... 25 

Wyandott 25 


108 

137 

96 

158 

il2 

100 

30 

27 

180 


46l2  Jan 

99     Jan 

4l2  Jan 

14     Jan 

11334  Jan 

1113.,  Jan 

1377g  J'ly 

31     Jan 

186     Men  29 

81,  Jan  17 

1912  J'ly  11 

5'2  Jan  13 

145'4  Jan  10 

7i4  Jan  18 

x278i4  J'ly  14 

zl45i8  Men   3 

8734  Jan    3 

9412  J'ne27 

211     Jan    4 

3l2Mch20 

110     Jan     3 

Jan    3 

Jan  14 

Jan    9 

Mch   C 

Jan    5 

Jan  26 

Feb    1 

Mch  23 

Mch  13 

Z4938  J'ne22 

2/5gj'ne  2 

7138  Jan    3 

11634Jan    3 

16i2  Jan  17 

89     Jan  23 

412  Apr  24 

6  Jan  24 
30  Apr  25 
5934  Apr  18 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    6 

1H2  Jan  13 

4i2  Jan  30 

16ig  Apr  24 

46     Jan  19 

451     J'ly  14 

1H2 Jan  30 

.05     Jan    6 

58l4  Apr  22 

3     Feb    8 

10l2  Apr  22 

7  Jan  21 
534  Mch  10 

30    Jan  26 

55g  Mch  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

7?8  Apr  27 

29l4  May  y 

87     Feb    3 

I2I3  Apr    8 

415,6  J'n-o28 

134  Maylu 

2612  Apr  22 

3i2  May  5 

6l2  Apr  24 

5     May  10 

.20     Feb  18 

I8I4  Apr    6 

134  Apr    7 

3(i     Apr  18 

173g  Apr  24 

2I4  ADr  24 

9%  J'ly  13 

25i2  Apr  24 

45g  Apr  22 

5  Jan  17 
Jan  £ 
Apr  22 
Apr  24 
Jan  26 
Jan  25 

15l2  Apr  21 
34  Apr  26 

934  April 

.70     J'ne29 

30     Apr  24 

215ia  Apr    7 

13i2  Jan    3 

34     Apr  24 

312  Apr  22 
33l4  Apr  7 
45i2  Apr    4 

2     Mch  10 

934  Jan  20 
425g  Apr  18 

U2Mch23 

6  Apr  18 
107     Apr  26 

ll4  Jan  25 


.50 
35 
95 
11 
65 


IIOI4  .I'ne  5 
105  J'ne20 
228  Feb  IS 
12978  Feb  1 
217    J'ne2] 

jOU  Mr-b  (, 
16  Mch  6 
76I4  rn<?2_ 
13  J'ly  13 
J'ly  1 
Feb  21 
J'ly  11 
J  ne  ij 
Jan  4 
lly  o 
J'ue  l« 
Jan  IS 
J  ne  3 
J'ly  11 
Feb  .3 
Mch  <3 
J'ly  14 
Jan  3 
Feb  21 
Feb  27 
.)  tie  13 
J'ne26 
May  12 
J'nelC 
Men  22 
Jan  10 


5< 
161 
ill 
272 
130 
153 

9312 
215 

24 

•  5 
1  '1 
142 
213 
189 

43 
112 
103 
19012 

«5l8 
164 

93 
105 


Range  for  Previous 
Year  (1910). 


163 
15 

104 
36 
30 

197 


601?  MaMS 

105  :  Mch    J 

61 2  Jan  20 

10i4  Jan  31 
122     Feb  27 

I20i8  Mayig 
153i4  J'ne   8 

36'4  Mch 20 
9bl2  J  nel5 

1 1  May29 
26     Jan  31 

814  Apr  29 
15yi2  J  neis 

12  Mav  1 
29  21 2  Feb  3 
1673.1  May29 

945s  J'ly  10 

98     Mch  25 

226     J'ly  14 

4~z  Jan  31 

119     Mch  14 

1161?  Mch  lo 

150'"  J'ne  10 

105    J'ne28 

Jan  30 

May  l 

J'ne  5 

Jan    3 

May31 

J'ne  12 

5878  Feb  18 

29i4  Jan  31 

82ig  Feb    6 

1201"  Feb    2 

2314  Feb    6 

97i4  J'ne   7 

7lg  J'ne  16 
11     J'ne  13 

39  Jan  4 
7158  J'ne  19 
3058  J'ne  14 
183g  J'nel4 

6I2  J'ne  20 

.75     Mav22 

1512  May 27 

612Jan  14 
20i2  May24 
63  J'ne  6 
545  Jan  4 
15i2  Jan  4 
.15  J'ne  IS 
6934Feb    2 

6i2  J'ne21 
1434  J'ne24 
14     J'ne  S 

8i8  Feb  6 
43i2  J'ne21 

7?8  J'ne  19 
30i4  J'ne  19 

2  Feb  4 
16    J'ne   2 

93j  May27 

40%  J'ne  o 

91     J'ne   3 

19i8  J'ne  13 

77g  Jan  21 

334  J'ne  15 

40  J'ne  13 
6    Jan    3 

1014  Mav29 
elO    J'ne  19 

3  May  IS 
2273.1^6  21 

3i2  Jan    4 

53     J'nel5 

2114  J'ne  15 

414  Apr  28 

1138  Feb  17 

36i4  J'ne  2 

934  J'ne  3 

si2  J'ne  6 

3%  J'ly  10 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne21 
18%  Jan    4 

134  J'ne  10 
124  Feb  2 
1 '16  May  IS 
4212  Jan    3 

8i4  J'ne  15 
18  J'ne  5 
52    Jan    3 

5  Jan  3 
40%  J'ne  14 
49i"  J'ne 26 

3i2J'nol5 
20  J'ne  14 
52    J'n«14 

2i2  Feb    7 

9i2  Feb  6 
122     Feb  10 

2     Feb    6 


Lowest. 


9U2  J'ly 

'  ;i2  An.' 

21a     J'ne 


Av.'i 
J'ly 
Dec 
Oct 

J'ne 
J'ly 
M(  u 
Au; 
Sep 
Oct 

Oct 


1122 

.118 

285 
14 

7i) 

8 

35 

109 

260 

L24I4  Sep 

104  an 
85     Apr 

202  Fen 
1414  J'ly 
75    J'ly 

149  Apr 
139  Dec 
210     May 

I8H.1  Sep 

25  Mas 
103      Aug 

Aui 

15314  J'ly 

i  J'ly 

154  "  Oct 

.S3      Sep 

99    J  'iy 
38    J'ly 

Dec 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

127=4  J'ly 

26  J'ly 

yol,  Dec 
7     Mch 

16     Ma, 

41o  J'ly 

138!"  J'ly 

713  Apr 
/>239     J„a- 

135   Jiy 

76I4  Eeb 
89     May 


2121" 
234 
107 

9912 
1291" 

9314 
153 


Dec 

Jan 
Sep 
Au? 
Aug 
Nov 
J'ne 


IH4 Jan 


100 
28 
27 


Jan 
Mch 
Jan 


1651"  Jan 


4634  J 
2514J 
61%  J 
111  J 
14 
81 


Feb 
Aug 


4 

734 
31 
5514 
1912 
I2I4 

5 
.50 
10 

41" 
15% 
4434 
500 
131" 
.04 
58 

312 

6I4 

9 

6 
20 

63g 
1434 

134 
10 


J'ly 
Dec 
J'ly 
J'ly 
J'ly 
May 
J'ne 
Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 
J'ly 
Dee 

J'ly 
J'ly 
Sep 

J'iy 

Oct 
J'ly 


3034  Dec 
84l4  Nov 
1312  MaJ 
xO     Sep 

3    J'iy 

2Si"  J'ly 

iji4  Dec 


41" 
.35" 
17 

314 
43 
17% 

312 

934 
18 

6I4 

5 
.25 
2912 
114 
11 
66 
1514 

H4 

834 

1 
36 

4% 

9 
4512 

4>2 
30 
4534 

2 

1212 

ft3934 

2 

5 
120 

H4 


Mch 
Oct 
J'ly 
Dec 

J  iy 
J'ly 
J'ly 

Jan 

J'ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'iy 

Dec 

J'iy 

Dec 

J'ly 

J'ne 

Dec 

Dec 

Jly 

Dec 

Dec 

J'ne 

Dec 

J'ly 
J'ly 
JTy 


Highest. 


123%  Jan 

K;4i4  Jan 

234     Jan 

[3684  Jan 

217     Feb 

152     Feb 

300     Nov 

16%  Nov 

76     Apr 

lou  Sep 

48     Jan 

160     Dec 

118    Jan 

270     Mch 

13312  Jan 

123  Oct 
90     Oct 

US     Dec 

2)!8  NOV 
8S34  NOV 
lUiSg  Mch 
141  Dec 
112  Mch 
200  .1  =1  n 
441"  Nov 
116    Jan 

103  Mch 
204i2  Jan 
103%  Jan 
lcs  Jan 
9512  Mch 

109     Feb 

4912  Oct 

105     Sep 

87g  Feb 

24  Feb 
127%  Moh 

124  Mch 
14378  Nov 

39l2  Mch 
10414  Mob 
lli2Jan 
28    Jan 
81?  Jan. 
152U  Mch 
11%  Jan 
29212  Nov 
1601"  Jan 
9138  Nov 
97     Mch 
226     Nov 
634  May 
124     Jan 
115     Jan 
13S34  Dec 
100    Jan 
200     Feb 
14     Oot 
10934  Jan 
37     Dec 
31     May 
200    Sep 
7134  Apr 
31    Jan 
9034  Jan 
125%  Jan 
1934  Sep 
94    Jan 

10  Feb 
1434  Sep 
58  Febr 
9034  Jan' 
40i2  Jan 
5034  Jan 
12i4  Jan 
.70  Men 
2414  Jan 
I8i4  May 
28i2  Jan 
103  Jan 
Jan 
Jan 
Jan 
Jan 
y%Mch 
14  Nov 
22i2  Mch 
1H2  Jan 
11U4 Jan 
117S  Jan 
36  Jan 
578  Jan 
4434  Mch 


680 
38 

.16 
85 


3334  Oct 
90  NOV 
28i2  Jan  ; 
11  Jan 
034  Jan 
94i2Jan1 
19    Jan] 


10%  Oct 

l'g  Jan 
29    Jan 

8i2  Jan 
75  Jan 
2713  Jan 
His s  ,ia  n 
12  May 
50  Jan 
257g  Mch 
1 234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
16%  Jan 
78  Jaa 
11%  Jan 
55  Job 
53%  Jan 

6I4  Jan 
46  Jan 
GOT  2  Ja* 

534  J&B 

15    Jaa 

150    Jaa 

3*4  J— 


•  Bid  and  asked  prloei.     d  New  stools,     e  Ass*t  paid.    t>  Ex-stock  dir.     A  Ex-righta.     o  Ex-div.  and  rights. 


July  15  1011.] 


Boston  Bond  Record 
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BON1M 

BOSTON  STOCK  FXCH'GF. 
Wkkk  fndinu  July  14 


Price 
Friday 
July  14 


Week's 
Range  or 
Last  Sale 


AmAcrioulChem  1st  os.,1928  A-O 
Ani  'ielep  ite  Te-1  ecu  tr  48.1929  J  .  J 

Convertible  43 1936  M-S 

Am  Win  Paver  1st  a  1 63  g  1918  j  -  j 

Am  Zinc  L  &  S  deb  Os L919  M-N 

Ariz  Com  Cop  1st  conv  lis  1980  J-D 
Ate  11  Tod  it  s;  Fe  gen  g  4s. .  1986  A-O 

Adjustment,  k  4s J'ly  1995  Nov 

Stomped  ..". J'ly  1905  M-N 

60-year  oonv  43 1956  J-D 

10-yeur  conv  os 1'J  17  J-D 

AU  Gull  A  W  1  SS  Lines  5s. '59  j.j 
Boston  Fleet  L  oousoi  53.1924  M-S 

Boston*;  Lowell  4s 1916  J-J' 

Boston  iv  Maine  4  Ss 1944  J-J 

Boston  Terminal  1st  3ks.l947  F-A 
Bur  <fc  Mo  Biv  eons  6a  ...  .1913  J-J! 

Butte*  Boston  1st  6s 1917  A-O 

Butte  Flee  &  Fowl  st  c  5s.  1951  J-n 
Cedar  Bap  <fc  Mo  B  1st  78.1910  M-N 
Cent  Vermt  1st  g4s..Mayl92o  q-F 
0  B  <fe  Q  Iowa  Div  let  6s.  1919  A-O 

Iowa  Div  1st  48 1919  A-O 

Debenture  ;">s 1918  M-N 

Denver  listen  4s 1922  F-A 

Nebraska  Fxteu  4s 1927  M-N 

8  &  S  \V  8  I  4s lOal'M-S 

Illinois  Div  Jks 1949  J-J 

Ohio  jo  By  <&  Stic  Yds  5s. 1915  J-J 
Coll  trust  reluuding  g4sl940  A-O 
Ch  Mil  A-  St  P  Dub  D  6B..1920  J-J 
Ok  M  &  St  P  Wis  V  'iiv  B81920  J  -  J 
ChlC  <S>  No  Jlicn  1st  gu  5s.  1931  M-N 

Ohio  <&  W  Mich  sen  5s 1921  J  -D 

Concord  &  Moni  cons  48. .1920  J-D 
Conn  <fc  Pass  It  1st  g  4a...i9io  A-O 
Cudahy  PaGk(Tne)let  g  5s  19--4  M-N 

Current  waver  1st  os 1920  A-O 

Det  Gr  Kap  <£>  W  1st  4s...  1940  A-O 
Dominion  Coal  1st  s  I  63..1940  M-Nj 

Fit-enburg  4s 1916  M-S 

4s 1927  M-S 

Promt  Ftktb  Alo  V  1st  lis. .1933  A-O 

Unstauiued  lsl  Os 1933  A-O 

GtNoiC  h  it  y  coil  tr4s  1921  J- J  I 
Registered  48 192l|Q-J| 


B\a  Ask 

102      Salt, 

B 1 >  Sale 

li  9S110S 

iYii"  120" 
90 

0834  99 
91  92 
91        92 


70     Salo 


Low 
101  k 

91»4 
liOS 

90 

1 22  k 

91V) 

9S-\, 

91 

92 
113 
110"8 

70 
110 
100  "4 
104S 
112k 
103 
100 


Hluh. 

102 

92 
J'ne'll 
Feb '  1 1 
J'no  1  1 
J'ne'll 
J'ne'll 
Apr' 11 
Muy'll 
J'ly '11 
Mar'U 

701si 

Feb'04 
Mar'09 
Oct  '08 
Jan '03 
Jan '11 
J'ne'Ol 


Range 

lilies 

January   1 


No    Low    Uigii' 
17  10  I  V»  HI2  S.! 
■    88 
.  1 1 1  k ! 
\)0      90    i 
loo     122k 
84       92  k 


107; 


90S  ■ 


11  3 -j 
90'<j 

11103 
89 

101 k 

99  k 

99  k 

99  k 

87  s 

101  "8 

90a» 

111 

llo5e 

100  S 

lOlk 

91 

112k 

100  k 

I   97 

!   87H 

96        9a  S     98 

103  '8 

1   9H 

123 

140 
97 
9034 


101's  102 
V0;la  Sale 


99      100 
10 IS  102  S 


97^4  Salo 
96k  sait 


May'10 
90S! 
Oct  '07 
Feb'll 
May' 11 
.Muy'll 
May'  1 1 
Feb'll 

8 .'  'g 

J'ne'll 

90  «s 
Jan  '11 
Feb'll 
J'ne'll 
J'ne  11 
Dec '07 
J  an  '03 
Aug'09 
Mai' 11 
J'ne'll 
J'ue'll 

Apt  '00 
Apr'081 
J'ly'll 
Ayr '05 

97-8, 

9o»4 


93 
91 
91 


90'-, 

91'si 
92 


io9-k  113 

108k  iio»e 
66       73 


103      103S 


41   87 S    90S 


iooa4  10  m, 

99 '4  100 
9S"8    99k 
!    99  k    99  »s 
«7k    Ss'4 
100      102 '8 
■   89»a    90->.j 
114     114 
1133811358 
!    96 S 101 
100      101^4 


97 

97 

.... 

87 

87^ 

... 
.... 

95»4 

98 

.. J  127*4  128 


67.!    95  S    98J4 
6.     95»8    98 


HUN  US 

BOSTON  STOCK  EXOH'tlB 

a    iK  k.ndino  July  14 


■5^ 


l+rice 

hriiiit  " 

Juhi     I 


Hole's 

Ha/ngt  or 

Last    Salt 


Illinois  Steel  deben  os 1913 

la  Kail*  A; Sioux   Cist  7s..  1917 

Kan  c  Clin  ifc  Spr  1st  6a.. .1986 

Kan  C  Ft  Sit  Wull  ext  68.. 1911 

Kan  U  Ft  Scott  it  M  Ga L928 

Kan  CM  <ft  11  sen  is 1934 

Assented  income  5s 1934 

Kau  0  <t  -M  Ky  &  Br  1st  5sl929 
Maine  Cent  cons  1st  7s.  ..1912 

Cons  1st  4s 1912 

Mara  Hoagn  it  Out  1st  o».l925 

.Mass  Gas  4S3 1929 

M  ion  Teleplst  5s 1917 

.Mimie  Uou  Flee  con  g  5s  1929 

New  Eng  Cot  Vfarn  5a 1929 

New  FngTeleph  5s 1915 

fis 1916 

New  Knglana  cons  g  03...  1945 

boston  Term  1st  4s 1939 

New  River  (The)  conv  5s.  1 934 
N  x"N  H<te  11  con  deb  3Ssl956 

Conv  deb  Os  (otfs) 1943 

Old  Colony  gold  4s 1924 

Oreg  By  <to  Nav  con  g  4s. .1940 

Oreg  Sh  Dine  1st  g  Os 1922 

Pore  Marquette  deb  g  Os..  19 1 2 
Kepub  Valley  1st  s  1  Os...l91o! 
Kullaml  1st  con  gen  4Vjs.1941 

Rutland-Canadian  1st  4s  1949, 
Savannah  b.lec  1st  cons  53.1952 

Seattle  Fleo  1st  g  5s 1930' 

Shannon-Ariz  1  st  g  03 1919' 

Torre  Haute  Fieo  g  os 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR&  1  gr  g  4s. 19^7 

-0-year  conv  4s 1927 

United  Fruit  gen  a  I  4  Ss.1923 
U  S  Coal  &  Oil  1st  3  1  03..  1938 
U  S  Steel  Corp  10-00  yr  5s.  1903 
West  Fnd  Street  Ry  4s 1915 

Gold  4Ss 1914 

Gold  deDenturo  4s 191 0 

Gold  4s 1917 

Western  Teleph  &  Tel  53.1932 
Wisconsin  Cent  1st  gen  4sl949 


A-O 

A-O 

A  O 

J-l) 

M-N 

M-S 

M-S 

A-O 

A-O 

A-O 

A-O 

J-J 

J-J 

J.J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

J-J 

J.J 

F-A 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

M-N 

M-N 

F-A 

M-S 

M-N 

F-A 

J.J 

J-J 


Hi'i         Attn  Lota 
100S  loo',   '11,1'..  j'ly  1  1 
117        \i 


Hang* 
SS       Since 
oq  •  January  1 


102^ 


1  Hi' 

92 

89 


117' 
"'iff 


.     vi  '1    :'1'4 
.    LOU      lOOSi 
1  116      ll'i'.i 
.      92 
I   fiS        DO 
103 


"  1 '(  Feb'  1  1 

!"  I       ,:  '.    1  1 
'UtiS 

Muy'll 

vpl'l  1 

'"        dai'll  .... 

10234  Feb'  11  ....  I'l-.-u  ii.2'4 

lol'a  

L16     I'ne*08  ....  

y9'„  100*8  ioo>8    j  1 

09  SM  ■" 
102S  Aug'Ul 

102S     L02la 
101s4  Mar'll  . 

loossep'os' 


102      102-'.j 


105      , 

9 1  S  Sal6 


97 


99  s  Sale 


I00»» 
99 S     99 S 


100 

10  \.\ 


103 
102 


B6«!|    9Js 

132a4  13434 


75     Oct  '10; 
90:,4  May'll  , 
13^*8  May'll  .... 

101  Apr'09 
987&Sep'0yl, 

ill's  Feb'll  ....  U434  ill's 

98  J'ne'll! us        9»3« 

103     Jan'll  ...J  103     103 
107S  .-.ov'i).. 

102  Mai'02' 

7024  Dec'10    

104S  J'ne'll 

9 1  s      a  1  s 

97  Apr'Oi 
100',  Mar' 10 
100  :'8  100^ 
10458Ai)r'll 

97    j'lyn 

105      Nov' 10 

loe'aJ'iy'ii .... 

99  Muy'll  .... 
100  "a  May'll  .... 

98S  Apr'lt) 

98'sJan'll  .... 
90S  99»4  11 
93»4  Jan'll  . 


J'104 
1  91 S 


1 05 
93 


2  100*8  101 
:  101:sb  I045a 
.1  95 '6  97  S 


104  '4  100 
98  S  99 
lOO^  100>* 


98 's  OS's 
90»4  100 
93i»  93  ** 


Note— Buyer  pays  accrued  interest  la  addition  to  the  purchase  prloe  lor  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.     \\  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices — Not  Per  Centum  Prices 


Saturday 
July  8 


Monday 
July  10 


Tuesday 
July  11 


\  Wednesday 
July  U 


Thursday 
July  13 


Friday 
July  li 


I  Sales 
0/    the] 
I  Week 
Shares', 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
atoclcs  see  below) 


Range  Since 
Janl  1911 


Lowest 


Highest 


92       92 


60 


9134    9134     *91S    92 14  * 

* 99  S:      99        89     I      99 -i 

* I2914    !    , 

27  S    27 '4     

00        00     1* 60     1      59S 


♦  If1*    19s* .« 19S       19S    19*3       10*3 


92^     *91S    9214! 
99  S     *9914l00     I 

;* 130 

'    *27ia    27V 

69S  * 60S1 

19  S       19  ■*    19  s! 


*12      , 

44 

44  7s 
•124, 


44 
45 

12V 


54  S  5-1  s8 
•3134  32V 
♦  73        73  S! 


*ii^  44 

41 's  44  76 

♦  lz'a  12^8 

54a»  5434! 

30S  31S 

«7a  7234 


44 
4178 


44 

44  V 


*121»  12< 

545s  545a 

30»s  31 

73  73 


♦25  14 

•6.8S 
87iia 

62 -a 

*55 

17'4 

20 
7b718 

49*8 
87 'a 


20 

89     i 

67 'is' 

62"ie 

50S 
17^ 

20  "a 

79S 

5=8 

49  S 
67  >8 


25  s  2b S1 
*sa'a  o'J  I 
•i>u'8    67 'si 

62"8  t2^liQ 


17 'a 

2u»4 

79*4 

6»4 

49°6 
b«'<8 


OO 

18 

-U34 
60^ 

Su1* 
87  si 


♦2  034 

Sbi4 

873ie 

02 '4 
♦  55 
177a 

2U*8 
80 
*5itie 
50 
87 


44 
45 

*12>a 
*64  4 
*31 
*72 


44 
45 

12<4 

54-, 
31 S 
72S 


20-4 

88  V 
«3i6 

6i  Tt\ 

66S 
18 

UU34 

oOlia 
5 '4 

60     I 
87  V 


25'8 

88 
*87 

02 
•55 

i7'a 

2Ua4 
80 

534 
43's 
67"8 


S2i4    92V 

99^    99S1 

*128     129     ; 

2734    2734! 

*60        60S1 

CI8I4    19  S' 


44 

45 

12^4 
*54l4 
*31 

72S 


44 
45 

12  l4 

5434 
32 
72  S 


25'a 

88*4 

87  ■« 

62  S! 

50*4 

18 

21 

bo's 

513ia 

5u"a 

b7^, 


2534 
*88;ja 

87 
6-518 
*55 

18 

21 
80I16 

*5J4 

5034 

87^ 


203a 
89  I 
87 
02ss 
60S] 
18 
2  158 
80  V 

6 'a1 

5lV 
87  si 


*13 
44 

45k 
*lzi» 

6414 

31k 

72  s 

*8 

20 '4 

88  'a 

87  s 

62  S 

55 

17 'a 

21  s 
a78'b7b">i8 

»6J4  6 's 
5168  525t 
8738    88S1 


14 

44 

45  >4 

12^ 

54-4 

31'4 

73 

8 '4 
20»8 
88'B 
87 -j 
6-^^ia 
65 
18 

2^, 

116 


Baltimore 

207  Con.  Gas  Bit  D.  &  Pow.100!  64 

1141       Do    prel 100  89 

Northern  Central , 50  121 

335  Seaboard  (new) 100  21 

130,       Do     2d  pre! 100,  43k  Jan 

43  United  Ry  <fc  Klectric.   50  16sJan 


222 

762 

20 

637 

740 
137 


1,217 
327 
129 
921 

10,579 
20,07  < 

4,01u 

605 

17,3.4 

0,056 


Philadelphia 

American  Cement 50 

Atuerioan  Kadwaya....  50 

uambria  Steel .....  50 

hdeetnc  Co  ol  Amerioa  10 
Flee  Storage  Battery..  1 00 

Gen  Asphalt  tr  cus 100 

Do     prel  tr  ctls 100 

Keystone  Telephone...   50 

Lake  Superior  Corp 100 

Lemgh  C  >fc  Nav  tr  ctls.  50 

Lehigh  Valley 50 

Pennsylvania  liB 50 

Philadelp'aCo(Pittsb).  60 
Philadelphia  Fl6ctric||.  26 
Plnla  Kap  Trvottr  ctls  50 

Heading 60 

Tonopah  Mining    1 

U  mon  Traction 50 

United  Gas  lnipt 50 


Jan  9  94  May29, 
Jan  9  100  s  J'ne  7 
Jan  11  13034  J'ne26 
Jan  4  28*8 J'ne  3 
4  62  J'ne  3 
9    1934  J'ly    5 


12 

42 
42  s 
US 
48S 
30  s 
72 
8 
25 
83S 
84S 
601, 

^50 
16 
17 

74isle 
5-a 
43 
85  ^ 


May23 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
J'ly  10 
Mario 
J'ne  3 
J'ne29 
J'ne2  9 
Apr  24 
Mayj.5 
Jan  3 
Jan  19 
Apr  1 1 
Apr  24 
J'ne  I 
Jan  8 
Jan    3 


17  s  Jan  4 
45  s^  Jan  20 
4834  H'eblS 
12  s  Jan  11 
5.0'e  J'nelS 
3434  Jan  101 
S3  <„  Jan  30] 

91*  Jan  10 
32  Feb  0 
98  Janl4 
90s  Feu  3 
05  Feb  2 
69^  J'ne  5 

18  J'ly  10; 
225q  J'lv  14 
80^4  FeblO1 

8-e  Jan  17, 
52-,,  J'ly  14! 
ba^ Jan    9 


Range  tor  Previout 
Year(iyiO)        -A 


lA>xoest    I  Highest 


4G  Mar 
80  Mar 
115  Jan 
18=8  J'ly 
40  Oct 
l'2s8May 


17  Dec 
413,  J'ly 
10k  J'ly 
1 1  '4  J'ly 

42  J'ne 
19 '4  J'ly 
64  J'ly 
7  J'ly 
15  S  J'ne 
80  J'ne 
02  s  J'ly 
6ltiieJ'iy 
42    J'ne 

tl378  bolj 
15     Apr 

05  s  J'ly 

t>  S  J  an 
33  Oct 
7  9     J'lj 


64sEeOi 
90  J'ly! 
132  Feo j 
27  k  Jan1 
47  Jans 
16  S  Deo 


28     Jan 
50    Jan  ; 
53 S Jan  * 

12  s  Jan  ! 
01  '4  Mar 
3i3„  oeo< 
sis  Jan 

13  <>an 
2978  uee 

1 23  Jan 
1 2 1  '4  Mar 
G»316  Mar. 
6  3  '4  J  an 
10 '4  Max. 
2aS  Jan 
80  Feb 
yil6May 
52J4  jau 
iib'-e  Jan 


Pilll.ADb.LPUl  A 


macule  "«ioclis 

American  Millinir 10 

Cambria  Iron 60 

Central  Coal  &  (Joke.  100 

Preierreo 100 

ConsolTracot  N  J...100i 

Ft  Wayne  <fcW  V loo! 

Germaalowu  Pass 50; 

Huntingdon  &  B  T 5u! 

Pieterred    60 

Inuiauapoua  St 100 

IniLana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  Sm  Pow<fcChem.60 
Keystone  Telep  v  t  c.50 

Prelerreu 60 

Key  stone  Watchcase.loo 
Leli  Vail  Tran  v  t  c.50 

Preferred  v  1  c 50 

Lit  Brotlieu 10 

Little  Schuylkill 5o 

Minehul  <k  Sclmyl  H..50 
Nat  Gas  Klec  Lt&  Po  100 

Preieneti luo 

N  Haven  iron  cfc  steti.5 

Noithern  Central 60 

North  Pennsylvania. .50 

Pennsylvania  ball 60 

Pennsylvania  -  , eel. .100 

Prelerreu luo 

Phila  Co  (Pitts)  pret...50 
Phil  German  <t  A  orris. 60 
Phila  lEaeUOD ...5'J 

Railway,  Genera 10 

Tonopau  Belmont  Dev.l 

United  Cos  01  .-,  .> 100 

Unit  'i'rae  Pitta  prel.. 60 
WnrHiCK  Ironcfe  SUsel.lO 
W'ashm-tou  Va  Hy..  loo 

Ptelcri   d too 

Weiabachco  10(» 

West  Jersey  a;  tteatln.AO 

Weatmoi  eland  Co  U 60 

Wllki  Else.. lot) 
York  I'.ailway 60 

Preleiici  50 


Bia 


Ik 

44 

7634 


75 


20'( 


9 '4 
2J'« 
10 '4 


Ask 


PHILADELPHIA 


Bid   I  Ask 


Ik 

44V 
80 

80 


20  s 


9*a 
23-4 
17 


*2U      1 

7o     

iia"" 

Yi'l^ 

43 -j 

"80s 

4j34 
"67" 

n't, 

21. '4 

'"i'h 

6>4 

24ak 

Yo*'4 

'"65"' 

'b~b\ 

Bonds 

Prices  are  all  "  and 

i'lirt&rG&tr 

Alt  &LV Flee  4  Sa'33.F-A 
Am  Gaa  &  Flee  5s'07.  F-A 
Am  ttys  conv  5a  1911-J  -D 

CoU  tru-t  5s  1917-A-O 
Att  C  Flee  ref  5a  '38. M-S 
Berg&FBrw  l3t  6s'21  J-J 
Bethie  Steel  6s  1998. y-F 
Choc  <&  Me  1st  5s  1949  J-J 
ChOfc&G  gen  5s '19  J-J 
CouTracoINJ  1st  68. '33 
Del  CoBys  tr  ctls  4b'4.-'  J-J 
F  &  A  1st  M  5s  1920  M-N 
Flee  <te  Peo  Tr  stk  tr  ctM 
Gen  AspLalt  5si9:o.M-8 
iudiauapolis  By  48.1933 
Interslato  4s  1943  ..F-A 
Keystone  Tel  6s  1935.J-J 
Lake  Sup  Corp  inc  5s'  .4  O 
LeliigUNav  4Ss  T4.y-J 

Geu  M  4Sb  g. 1924. CJ-F 
Leh  V  C  lat  5s  g  '33..  J -J 
Leh  V  ext  4s  1st  1948. J-D 

Consol  6a  1923 J-D 

Consol  4  Ss  1923. ..J-D 

Annuity  6s J-D 

oencous48  2003. M-N 
Leh  V  Tran  con  4s  '35 J-L 

lataenesBSs  1 935. M-S 
Nati.H&  P»erB68'19J-J 
New  Con  Gas  6s  1948  J-D 
N  V  Pli<fc  No  lst4a  '39  J-J 

Income  4a  1039. ..M-N 
NoOhioTrac  i;oii^s'10.J-J 
Peun  ifc  Md  steel  con  Os. 
Pa  cfc  N  V  Can  5s  '39.A-0 
Penubttei  lat  6s '17  M-N 
People's  '1  r  tr  cerls  4s  '43 
P  Co  l«t<fc  col  tr  6.V49  M-S 

Condt  coi  tr5s  1061.M--N 
Phil  Flee  KOld  Irunt  ctls. 

Trust  ceitilrt  4s 

P  <fc  F  gen  M  6  g  '20. A-O 

Gen  M  4a  g  1920..A&G 


8534 

100*8 

94 

86', 
95 

101 

117  S 

103 
104S 

"90S 
943s 
82S 
5JS 
84  S 

V634 
9434 

8J 

101 
104 
109 
I  03  S 
11734 

147" 

97S 



116S 

9734 

"97"  *4 

lo'j" 

97  s 

PHILADELPHIA 


108'4  -•-- 


101 

92  S 
l.i.i 


93 

03*8 

l'9'» 


I   104 
iO'B     oik 


Ph  &  Bead  2d  6s  '33. A-O 
Fx  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  H  col  tr  4s  '21.  J  -J 
Portland  By  1st  6s  1930. 
Head  Trac  .  at  6s  lti33  J-J 
itoch  Kyda  L  con  6a  '54J  -J 
Spanisu  Am  lr  6s  '27  J-J 
stan'dGa8&K6s'25M.N 
U  Xiac  lud  gen6s'l9.J  J 
I'a  Bys  Tr  ctls  4s'49J&J 
United  Bys  Inv  lstcolltr 

8toa  1926 M-N 

Welsoacn  8  t  5s  1930. J-D 
WUts-B  G<fcF  Con5a'55J-J 
iork  Bysiatoa  1937.J-D 

IJ-ll.l  1  HOUl. 

Inactive  Stocks 
Ala  Cons  Coal&  iron.  100 

Pret luo 

Atiauu<fc  Charlotte.. loo1 
Atlan  CoaalL  iConnjlOO 

Canton   Co 100 

Cons  Cot  Luck  Corp. ..6o 

Prelerreu 50 

Georgia  bou  ifc  Fla...l00 

1st  prei loo 

2d  prer luu 

G-B-S  Brewing 100 

Bonds 

Prices  are  all  "  and 
inUresi." 

Anacoaliadii  Pot5s 

AU  Coast  L(Ct)ctls  5s  J-D 

Ctls  ot  indent  48 J  J  j 

6-2U  yr4s  1925 J-J 

BallC Pass  lslos'll  M-N 
Bait  Fuiidg  5s. 1910  M-N 

Fxchango  3  Ss  1930  J  -J 
Baltd:  P  lsl  Os  111  I'll  A-O 
BSP40nt4  at  '63F-A 
Bait  lraclst68..'2'J  M-N 

.No  lialt  i>iv  Os  1912  J-L) 
Ceut'l  itycou5»lU32  .MN 

Fxlik  Imp  68.1932  il  S 
Chas  City  By  l8l6s'23J-J 


Bid 

Ask 

10O»8 



117 

1 17 '4 

99k 

120 

125 

100s 

101  s 

102 

102 

102  S 

94S 

77 

77  k 

843« 

85 

90 

103 

94S 

80 

247 S 250 


115 

3 

16 


lk 


101 

104 
93 

92  S 

100 '«  lOO3, 


120 
4 
18 


as 


101s 

105  V 


106 
93 

lo7 
109 

106S 


103 


106  S 
9JS 

107  h, 
110  ; 
107     ! 


104 


BAl.TMIOlta 


Bid   I  Ask 


Chas  Uy  G  <&  Fi  6s  '99  M-S 
CharlCiiA  2d  7s' 10  A-O 
City  &  Sub  1st  53.. '22  J-D 
City  A;  Sub(Was)lst5s'48 
Coal  <Ji  1  Ky  1st  6s '20  F-A 
ColcfcGruv  lst0s.l910J-J 
Consol  Gas  6s. .1939  J-D 

Gen  4 S3  1954 A-O 

Cons  G  E  &  P  4  ss  '35.  J  -J 
FaiTifc  Ol  Tr  1  st  6a  '38.  A-O 
Cade  Aialslcon  os  '40J-J 
GaCardcN  lst5sg'29J-J 
Georgia  P  1st  0s..."22  J  -J 
GaSods  Fia  ist5sl946J-J 
G-B-S  Brew  3-43  1961M-S 

2d  income  5s  1951  ^L-^i 
Knoxv  Trao  1st  6s  '2SA-0 
LakeH  Fl  1st  gu6s'42M-S 
MaconityifcL.llal6s'63J-J 
Memphis  bt  1st  6s' 15  J-J 
MeCSltWash)l8t6s'25FA 
Mt  Ver  Cot  Ducc  1st  5s. 
NptN&U  Plst6a'38.U-N 
NordtPorTr  lst5a'J0J-D 
Norioik  St  lsl  os '44. .J-J 
North  Cent  4  Ss  1925  A-O 

beries  A  6s  1920 — J-J 

Series  B  5s  1926 J-J 

Pill  Un  Trao  6-s  1997 .J  J 
Poto  Vol  lsl  6s  1941. .J -J 
Sav  Hla 4 West  68 '34  A-O 
Seab  <te  Boau  6s  1920.  J -J 
South  Bound  lat  ^a..AO 

U  Fl  UV;  P  1  at  i  S»'29  M-.S 
L'u  Ity  dc  lil  18l4a'lJ  .M-S 

Income  4a  194B J-u 

Fuuiun^  ja  1936 1-1' 

Va  M  Id  2d  aer  Os  'll.M.U 

3d  aelics  Os  1916. .M-U 

4th  a.r  ..   L-6» 

Oil!  -    :  926. M-H 

Va  (.-it;ii>  i  3i  i"  ■'■   .;j.j-J 

Fur  ll.JJ 

i  J-J 

WesVaCd  .1.1- J 

WO  .^  ■  I   ''5-.J-J 


94        96 


105 
102  k 
102 
100k 
108  S 

w7s 

87 
100 

look 

106  S 
110S 

10034 

44 
bS 

104 
107 


\>1  '4 

10/ 

76 

9  J 

88  S 
103 
104 
lous 
loo 


109 
110 
100 

loo 

Ol-. 
8834 

ioli" 

M..S 

87 
87 

10.. 


106 
103 
102k 
107 
109  V 
98     . 

87k: 

101  ; 
100  : 
10634* 
112S 
107k 
44k 

100     i 
109 


99    i 

109    ! 
76k 
HO 

68  V 




111k 
106k 
107 
94 

h7 
'.lk 
89     . 


88 

88 
105  k 


109'b,il0k 


•Bid  and  asked;  eo  sales  on  this  day.  1  Fx-div.<fc  rights.  11*15  paid,  t  L   t  $13  S  pud.  i  $3  j  paid,  a  Beoeipu.  6*23  ;>ul.  c  i  ;0  paid.  4$42k  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY  . 


W  eek  endina 
July  14  1911. 


Stocks. 

Shares      ,   Bar  value. 


Saturday 

I  Monday 

.Tuesday 

Wedntsday 

Thursday 

Friday 


64,300 
322,728 
224,257 
181.103 
115,804 

91.402 


$6,245,000 
30.072,800 
21,187,200 

17,170,300 

10.635.400 

8.21.'. 900 


Total 


999,6541  893,553,600 


Railroad, 

Ac., 
Bonds. 

Stale 
Bonds. 

S761.500 
2,030.000 
2.207.500 
1,976,500 
1.925.500 
1,344,500 

$248,500 
403.000 
188,000 
215.500 
189.500 
351.500 

V.  s. 
Bonds. 

$3,000 


75.000 
5.000 
1.000 


S10.245.500l    S1.596,000|     S84.000 


Sales  at 

New  York  Stock 

Exchange 


Stocks— No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State    bond? 

RR.  and  misc.  bonds.. 

Total  bonds 


Week  tndimi  July  14. 


1911. 


1910. 


999,654        2,811.725 

S93.553.600  S249.892.775 

S3, 700  S4.200 


SS4.000 

1,596,000 

10.245.500 


$6,000 

789,000 

6,839, 500 


Sll. 925.500J      S7, 634,500 


Jan.  1  to  July  14. 


1911. 


1910. 


56,540,262  [         104,448,985 

S3. 032. 898, 200'  S9.396.070.100 

81.264,200  8681,900 


81.700,500 

73,264,000 

414,695.000 


$247,500 

28,883,700 

356,770.000 


$489,659,5001      S385.901.200 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
July  14  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Bniton. 


Listed     L  nlisled 
shares,      shares. 


3,751 
10,956 
6.969 
6,134 
7,651 
7,605 

43,066 


Bond 
siles. 


2.128 
7,472 
1,839 
2,421 
2,026 
2,495 


82,000 
28.000 
17.000 
35.000 
32,000 
117,000 


Philadelphia. 


Listed 
shares. 


3,598 

17,746 

7.015 

9,873 

13.239 

24.147 


18.3811     8231.0001       75,618 


Unlisted 
sharci. 


Bond 
sales. 


542 
3,692 
2,436; 
1,052 
3.943 
4.3751 


S30.700 
75,800 
23,125 
39,000 
62,800 
63,600 


16.040i     S295.025 


Outside  Securities 


All    bond   prices  are  now  "and   interest'    exceyt   where   marked   "i. 


Street  Railways 

Neio  York  City 
Bleeok  St  &  Ful  Fy  stk. 100 

1st  mtge  4s  1950 _J-J 

B'y  &7th  Avestk 100 

2d  mtge  5s  1914_ J-J 

Con  os  194  . — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 
.   1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stock-  .100 
42d  St  M  &  St  N  Ave...  100 

2d  income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

ConsolSs  1948 .F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

So  Fer  1st  5s  1919 A-0 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942. .  .F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5a — See  Stock   Exch 

Bklyn  Hgt3  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1910  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Trail — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  con3  g  4s  1948 J-J 

Con  g  4s  1955 .J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 ..A-O 

1st    4s    1951— See    Stock 
N  W'b'g  &  Flat  1st  ex4) 
Stelnway  1st  6s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  53  1931 F-A 

Deb  6s  1917-. A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 

Crosst'n  1st  5s  1933.. J-l) 
I  Conn  Ry  &  Ltgcom.-.IOO 

e  Preferred   100 

1st  &  ref  4  y2s—  See  Stock 
Grand  Rapids  Ry  pref..  100 

s  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  l3t  53  1924. J-D 
•  New  Orl  Rys  &  Lgt.-.IOO 
j   e  Preferred 100 

Gen  M  g  4  Hs  1935 — See  S 
*Pub  Serv  Corp  of  N  J — See 
.   Tr  ctfs  2%  to  6%  perpel 

Col  tr  g  5%  notes  '13  A-O 

.   North  Jersey  St  Ry.-100 

1st  4s  1948. M-N 

Cons  Tract  of  NJ 100 

1st  5s   1933 J-D 


Bid 

Ask 

15 

21 

60 

70 

120 

140 

99 

101 

Exc 

list 

10U2 

103 

90 

/  SO 

85 

10 

20 

90 

110 

Exc 

list 

S912 

IOH2 

/  30 

40 

250 

310 

/  95 

100 

200 

225 

t'ia' 

60 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

9 

13 

f  44 

50 

120 

^26 

65 

75 

70 

90 

Exc 

list 

/  60 

80 

SO 

83 

/  15 

21 

190 

215 

1021o 

104 

65 

75 

10214 

10312 

98 

102 

165 

170 

ange 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

50 

65 

78 

83 

JO 

80 

98 

101 

Exc 

list 

103  " 

1 "05  " 

Exc 

list 

90 

94 

100 

104 

1041  o 

105 

1041" 

105 

821Z 

83 

94 

_    _  - 

la  list 

10134 

1021- 

73i2 

,  75 

79 

81 

Exc 

list 

82 

85 

105  ■ 

106>: 

100 

107 

32 

7H4 



tk   Ex 

list 

Stk  E 

xllst 

100 

107 

100% 

lOUg 

7.) 

77 

j 

741-> 

7512 

104 

105 

Street  Railways 

Pub  Serv  Corp  N  J  {Con) — 
New'k  Pas  Ry  5s  '30.  -J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1919 M-N 

So  J  Gas  El  &  Trac. .  .  100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic)—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 ..J-D 

Gas  Securities 

New  York 

Cent  Ua  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 l-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  i-Tefe-red 100 

1st  5s  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  Lt  com.lM 
Preferred 100 

Bay  state  Gas 50 

Bingh'ton  (N  Y)  Gas  Wks 
1st  g  5s  193S A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock. .  100 

1st  53  1947— See  Stock 
Cities  Service  Co__ 100 

Preferred 100 

Con  Gas  of  N  J  5s  1930  .J-J 
Consumers'  L  H  <k  iJow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Esaex  &  Hudson  Gas..   100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas.. 50 

1st  g  5s  1932 ...A-O 

Jackson  Gas  5s  g  10J7..A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  03  1920..   A-O 

Newark  Ga3  6s  1944 ~_Q-J 

Newark  Consol  Gas 100 

e  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

53    1938 A-O 

I'.u-i  ic  Gas  &  E,  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCou  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


107 

235 

240 

102 



76 

77 

133 

137 

9812 

99 

10134 

L3l« 

103 

-  -  -.- 

100 

115 

10H2 

103 

lcago 

list 

102 

103 

96 

100 

10 

1034 

40 

40% 

Exc 

list 

Exc 

list 

42 

43 

8814 

8S7„ 

85 

86 

101S4 

Exc 
17912 

102 

104l2 

102 

40 
100 

7J 

95 
105 


*56 
*43 
307l2 
100 

73 

83 
*38 

95 

Exc 

3'8 

Exc 

73 

79 

93 

100 
190 

9_1~ 
300 
138 

83 

99 
135 

33 

681 

20 

78 
]  90 
xch  |i 


Ask 


103 

list 
184 

10234 
106 
104 
50 
102 


10612 


5712 

45 
310 
10712 

76 

85 
'2 

103 

list 

334 
list 

75 

80 

90 


94 

143" 

85 

101 

139 

36 

70 


100 

St 


103 

128 

97 

104 

100 

62 

86 

92 
IOU2 

92 


108 
130 

98 


OS 

88 

94 

10214 


Electric  Companies 
Chicago  Edison  Co — see  Ch 
Gr't  West  Pow  5s  1946.. J-J 
e  Klng3  Co  El  L  <fc  P  Co.  100 
.Varragan  (Prov)  El  Co... 50 
N  Y  &  Q  El  L  <fc  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J..   100 

1st  g  is  1949 J-D 

vVestcrn  Power  com 100 

Preferred .100 

Telegraph  and  Telephone 
e  Amer'leleg  <k  Cable 100 

e  Central  *  So  Amer 100 

Comm'I  Un  Tel  (N  Y)___25 
Empire  <t  Bay  State  Tel.  100 

Franklin ...100 

e  Gold  &  Stock  Teleg-.  .100 

e  Northwestern  Teleg 50 

Pacilic  &  Atlantic. 26 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46r  J-D 

Hob  Fy  1st  5s  1946-.A1-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry. ..100 

1st  mtge  5s   1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913  -. 
American  Cigar — 

Ser  B  4s  Mcil  15  T2..M-S 
Bait  &  Ohio  4Hs  1913  J-D 
Bethleh  Steal  6s  1914. .M-N 
Ches  &  Ohio  412s  1914. J-D 
Culc  &  Alton  5s  1913.. M-S 
('In  Ham  &  D  4s  1913  J-J 
Erie  6s  Apr  8  1914. ..A-OS 
eGeneral  Motors  6s'15A&0 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctts 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913--F-A 
Mo  Kan  *  Tex  5s  May  1'13 

MoPaciflc  5s  1914 J-D 

Nat  Rys  of  ilex  4^s'13J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4^s  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpNJ  5s'13.A-0 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4  Ms  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westingh'ae  El  &  M  6s  1913 

e5%  note3  Oct  1917- A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4^s  '30. M-S 
Con  mtge  g  5s  1930. ..J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A.  .  .  52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscel 

Adams  Exp  g  4s  1947 l-D 

Ahrneek  Mining ..25 

Alliance  Realty. .100 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophor.e  com..  100 

Preferred . 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 10C 

e Pref  erred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  1J5J-J 
Atl  Glf  &  W  I  SS  Lines. .  100 

Preferred , 100 

Col  tr  3  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  A  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred lot) 

Oheseorough  Mfg  Co 100 

eCnino  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Clailin  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 l-J 

Col  tr  6s  Oct  1950 J-J 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred  . 100 

Debenture   -ii    1951. .A-O 


Bid 

Ask 

caco 

list 

87I2 

88 

127 

129 

* 

87 

53 

56 

73 

76 

90 

93 

7« 

79 

33 

35 

62 

64 

78 

7934 

118l2 

120 

110 

05 

75 

40 

45 

110 

116 

108 

115 

65 

75 

95 

99 

90 

95 

93 


1003s 
100 

10014 

1001" 
99 14 
99l2 
MJ 

10034 
99 

100l4 

98'2 

9812 

9778 

94 

95% 

99l2 

9734 

981S 

6412% 

&412% 

l'JOlg 

10l)l2 

IOOI4 

100% 

99 

9834 

10012 

101% 

96 

100l4 

101% 

95 


/  90 


103 


50 

60 

9914 

100 

98 

25 

35 

58 

65 

25 

27 

96 

99 

50 

10 

434 

5 

100 

103 

*34 

36 

♦66 

70 

90 

95 

80 

87 

,    Exc 

list 

9212 

9234 

85 

87 

*170 

175 

125 

135 

163 

170 

123 

125l2 

270 

280 

103 

110 

0 

26 

136 

137 

10.) 

102 

9512 

10012 

K     ■ :  : 

MSt 

10  1 

105 

6612 

681 , 

28,1 

285 

*5 

51 0 

390 

393 

52 

55 

100 

102 

S.912 

tool: 

11- 

2l4 

ch'ge 

list 

9H4 

9H2 

10l2 

11 

19 

21 

691'. 

70- 

«20 

30 

c3u 

90 

!>5 

105 

124 

126 

245 

250 

1201" 

1271? 

xl06i2 

IO8I2 

*5 

6'4 

*18 

181? 

2 

21? 

40 

53 

1 25 

140 

132 

133 

5 

10 

15 

40 

Ton 

800 

k  Exc 

list 

55 

60 

98 

100 

95 

100 

10 

95 

92 



/   45 

75" " 

/   45 

75 

64 

60 

31-> 

41, 

25 

29 

/    4312 

45 

100% 

10014 

1001 2 
10034 

99>2 

99"'« 

9938 
101 
9918 

10034 
99 
99 

98U 

"9534 

9934 

9814 

98-„ 

4'4% 

4l4% 

lO03g 

101 

100>2 

long 

9938 

9918 
10O34 
102 

97 
10034 
102 

9712 


Industrial  and  Miscei 
e  Crucible  steti 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Male  1  '  o._  100 
dui'ont  (E  I)  de  Nem  Po  100 

e  Preferred 100 

e  Gold    4'4S    1930 J-l) 

Electric  Boat 100 

Preterred 100 

Empire  Steel.. 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

'  I  rcene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-l) 
Uecker-Jones-Jewell  Alilllng 

1st  6s   1922. ...M-S 

Herring-Hall- Mar  new. .100 
Hoboken  Land  &  Imp.. 100 

1st  5s  Nov  1930. 

Houston  Oil 100 

Preferred 100 

Hudson   Realty 100 

!  In'^ersoli-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 .A-O 

International  Salt 100 

1st  g  5s  1951. A-O 

International   Silver 100 

Preferred 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg--100 
Internat  Time  Record.   100 

Preferred ...100 

Jones  &  Laughlln  Steel  Co 

lsts  f  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915.. M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

eLorillard  (P)  pref 100 

Madison  Sq  Garden 100 

2d  6s   1919... M-N 

Manhattan  Transit 20 

e  May  Dept  stores 100 

e  Preferred 100 

eMiaml  Copper — See  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

eNational  Surety 100 

Nev-Utah  Mln  &  Sm 10 

e  New  Central  Coal. 20 

N  Y  Air  Brake  6s— See  Stock 
e  New  York  Dock 100 

e  Preferred   100 

N  Y  Mtge  &  Security...  100 

N  Y  Traasportation 20 

NIles-Bem-Pond  com 100 

Nlpisslng  Mines 5 

Ohio  Copper  Co. 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.. 100 

Producers  Oil... ..100 

rRay  Consol  Copper — Sec  S 
Realty  Assoc  (Bklyn). ..100 
Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...l00 
Seneca  Mining 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred loo 

Standard  Cordage 100 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931- - 
Standard  Coupler  cora.-lOU 

Preferred 100 

e Standard  Milling  Co.. .100 

^•Preferred 100 

rlst  5s  1930. M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com. .100 

Preferred 100 

Sulzberger  &  Sons  ^o  pf.100 
Swift  &  Co — See  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
c  Texas  &  Pacific  Coal--100 
Title  Ins  Co  of  N  Y.....100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  mrv 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com. .100 

1st   preferred 100 

2d  preferred 100 

United  Bk  Note  Corp 50 

Preferred 50 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

J  s  Finishing _.100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

<&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
Worthingt'n  Pump  pref.  100 


Bid 

Ask 

12\- 

8134 

62 

-3* 

1 

105 

105>2 

150 

155 

Z90 

90'j 

h4U 

86 

nio 

15 

nlO 

50 

10 

15 

50 

55 

125 

135 

1071 2 

*.K 

*M 

-O.ft 

7'S 

197 

204 

83 

87 

8 

12 

3 

5 

10 

16 

/  56 

62 

10212 

104 

15 

25 

104 

10il4 

734 

8 

58 

59 

100 

100 

26'.- 

2717. 

•  --- 

95 

250 

255 

100 

102 

99 

101 

0 

7 

/  48 

53 

80 

100 

rll5 

120 

111 

112 

_--  _ 

i25 

300 

350 

112 

116 

102 

IO2I4 

3712 

40 

8U2 

82 

93l2 

94 

93 

94I4 

265 

270 

145 

60 

62i2 

95 

— *27« 

3 

80 

83 

112 

113 

Exch 

list 

* 

IOI4 

*J3l4 

3313 

111 

114 

102 

104 

216 

225 

♦34 

I8W 

30 
Exc 


218 
*3 
1)2 
*934 

*la16 

96-T; 
H4 
70 
102 
*203g 
*42 
1031" 
50 
75 

1021: 
.90 
tk  Ex 
112 
ISO 
ZIO6I2 

119 
* 
2_75" 


f    13 

t     1 

42 
105 

161; 

52 

87 
660 

65 
106 

99 
Exc 
Exc 
Exc 

i;8 

125 
frSt'ie 
4 
50 
25 
Stkil 
40 
108 
103 
*501j 
*521r 
56 
103 
2 

14 
215 

72 
113 

92 
105 
100 

95 

25 

93 

11334 
11334 

100 

160 

*147I; 
106 


60 
list 

25 

66  ' 
222 
41j 

97 

10 
1"18 

9714 
214 

7212 
104 

201j 

43I4 
10512 

55 

77 
105 
100 

list 

114 

195 
108 
11934 

49 

.85 

5 

10 
'4 

16 
3 

45 
115 

IS 

53 

90 
065 

0i34 
107 

•.ou2 

dst 

list 

list 

102 
135 
"34 
8 

55 

35 
x  list 

43 
113 
105   ! 

5H4 

5312 

tS 

104 

3 

18 

75" 

116 

97 
110 
105   . 
100 

29 

997j 

1141: 
U4lj 


168 
149 
110 


*Por  share,    o  Basis,     e  Sells  on  Stocii  Excnahfe,  but  not  very  active.   /  Fiat  price,    n  Nominal.      5  Sue  price.      1  New  stocit.    *  Ex-cUv.      j.  Ex-rlffhta 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fisoal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  tojether  separately  on  a  subsequent  page.  <i 


ROADS 


Ala  NO  *  Tex  IV..- 

X  O  &  Nor  East . 

Ala  &  VIokE 

YicKs  Shrev  &  P. 
Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanl  &  Atl 

Atlantic  Coast  Line 
0  Baltimore  &  Ohio. 

B  &  OChTcr  iiK 
Bangor  & 

Boston  &  Maine 

geton  &  Saco  . . 
Bull  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian    Northern 

Canadian  Pacific 

Central  of  lie  >rgla. 
Central  of  New  Jer. 

Central  \  ermont 

Ches  &  Ohio  Lines. 

Chlcaio  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Loulsv. 
Chlc  Mllw  &  st  Paul 

Chilli  &  Pug  Sd. 
Chic  &  North  West. 
Chic  St  Paul  il  &  O 
Chic  T  H  tc  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South. . 

Copper  Range 

Cornwall 

Cornwall  &Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  Sou  Sh  &  Atl— 
El  Paso  <Sc  Sou  West 

Erie 

Fairchlld  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad  _. 
Grand  Trunk  Syst. 

Grand  Trk  Wcst. 

Det  Gr  H  &  Milw 

Canada  Atlantic. 
Great  Northern  Syst 
Gull  &  ShiD  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  ilex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  ilex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Birra'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M 

Chicago  Division  J 
Mississippi  Central. 
u  Mo  Kan  l<.  T 

Missouri     Pacific I 

Nashv  Chan  &  St  L1 
a  Nat  Ryu  of  Mcx.f.l 
Nevada-Cal-Oregon 

Nevada  Cen  tra! 

N  O  Great  Northern' 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Ri\ 

Lake  Shore  &  M  S  May 

■  n  Lake  Erie  &  W_  May 
Chic  Ind  &  South 
Michigan  Central.  May 
CleveC  C  &St  L.  May 
Peoria  A  Eastern  May 
Cincinnati  North. (May 

■  Pitts  <k  Lake  Eric  May 
N  Y  Chic  &  St  L.  May 
To;  &  Ohio  Cent.  .May 
Tot  all  lines  above  Mav 

N  Y  N  II  &  Hartf..  May 


Latest  Gross  Earnings. 


We.  .   ir 
Month. 


June 

Juno 

June 

May    

1st  wk  July 

May    

■ith  wk  Jun 
May 




May    

Way   

May   

May    

1st  wk  July 

May 

1st  wk  July 
1st  wk  July 
1st  wk  July 

.May 

April 

1st  wk  July 
1st  wk  July 

May    

l  st  wk  July 
Istwk  July 

May    

May 

May    

May    

May  

May    

April 

1st  wk  July 

April 

Ma/ 


Current     Previous 
Year.         Year 


May 

May 

May 

May 

1st  wk  July 

ith  wkMay 

!th  wk  Jun 

1st  wk  Julv 

April 

I  st  wk  July 

Mav    

May 

May    

Mav    

May    

1st  wk  July 
4th  wk  Jun 
4th  wk  Jun 
4th  wk  Jun 

June 

April 

May 

June 

1st  wk  July 
1st  wk  July 
1st  wk  July 

April 

May    

May    

May    

May 

May   

May 

1st  wk  July 

June 

May 

May 

4th  wk  Jun 
1st  wk  July 
1st  wk  July 
1st  wk  July 

May    

'.:  July 
1  st  wk  July- 
May    

1st  wk  July 
1th  wk  Jun 

May    

May 

Wk  July  1 
May 


263 
128 
102 

10 
40 

8,783 
66 

2.5SS 

7,518 

106 

2.")  7 

3,879 

152 

214 

340 

2,096 

228 

2,540 

321 

404 

257 

6,956, 

224, 

117, 

5,040, 

1.170, 

5.955, 

1,185, 

137, 

810, 

121, 

228, 

56, 

16, 

25, 

267, 

1.821, 

3,110, 

435, 

23, 

34, 

23, 

269, 

67, 

617, 

4.834, 

1, 

89, 

238, 

943, 

161, 

59, 

68, 

5,518, 

160, 

567, 

4,845, 

126, 

157, 

52, 

213, 

794, 

120, 

3,519, 

54, 

125, 

101, 

948, 

9, 

762, 

39, 

195, 

12, 

93, 

458, 

74, 

449, 

901, 

1.057, 

1,150, 

8, 

5, 

146, 

32, 

8,446, 

3,911, 

435, 

315, 

2,337, 

2,444, 

269. 

92, 

1,235, 

877, 

373. 

20739 

5,179, 


,211 
,.'140 

!330 
,628 
,037 
,649 
314 
,030 
591 
,118 
814 
907 
647 
538 
550 
000 

loo 

160 
173 
459 
685 
602 
569 
100 
679 
731 
840 
300 
52  1 
203 
666 
11!) 
604 
020 
337 
507 
045 
664 
500 
248 
731 
647 
340 
850 
865 
975 
848 
308 
629 
095 
266 
605 
365 
223 
154 
446 
387 
000 
214 
118 
922 
775 
966 
574 
547 
139 
479 
015 
016 
842 
417 
300 
901 
733 
852 


808 
650 
000 
748 
466 
715 
643 
028 
863 
205 
375 
702 
992 
916 
884 
257 
195 
078 
445 
434 


$ 

283 

140 

119 

8 

37 

9.091 

58 

2.416 

7.777 

112 

231 

3,610 

4 

190 

191 

201 

2,022 

£  •!  •! 

2,409, 

311 

489 

2  19 

6,817, 

219 

120, 

5,304, 

1,397, 

6,077, 

1.168, 

173, 

783, 

181, 

283, 

55, 

15, 

35, 

232, 

1,736, 

3.079 

422 

22 

48 

24 

425 

63 

698 

1,506 

1 

79 

221, 

879 

151 

50 

65 

6.039, 

169 

680 

4,646 

146 

163 

54 

195 

888 

149 

3,180 

55 

114 

88 

881 

9 

745 

33 

207 

11 

92 

458 


74, 
446, 
806, 
1,006, 
1.141, 
9, 
3, 
153, 
29, 
8,332, 
4,037, 
415, 
273, 
2,354, 
2.321, 
282, 
98, 
1,525, 
898, 
430, 
483120968 
009  5.391, 


,159 
,402 
,001 
,911 
,  559 
,484 
,115 
,692 
,710 
,613 
,980 
,825 
390 
312 
,771 
,800 
,000 
600 
531 
111 
839 
077 
053 
700 
134 
851 
412 
305 
593 
352 
171 
282 
478 
117 
073 
336 
401 
557 
225 
200 
520 
095 
964 
675 
162 
064 
138 
779 
911 
249 
362 
835 
110 
576 
486 
018 
503 
852 
000 
089 
887 
572 
920 
583 
360 
825 
881 
006 
390 
305 
491 
895 
700 
116 
478 
173 

164 
902 
000 
508 
715 
491 
850 
871 
685 


July  1  to  Lutes'.  Dale. 


Current 
Year.' 


81 


19 


,59 5, 91 
,773,831 
,187,307 
110,613 

40,628 
,223,690 
,809,881 
,290,326 
OS; 1,2 '),-, 
,  333, 89  1 
,896,0  >5 
,952,054 

47.17S 
152,017 
,170.144 
340,5511 
,090,000 
228,100 
,705,373 
,271,978 
494,459 
257,085 
284,819 
224,509 
117,110 
793,730 
,252,315 
510,340 
874,405 
,802,712 
733,701 
621,707 
228,119 
577,971 
152,702 
301,178 
796.696 
205,433 
737,063 
433,500 
955,556 
786,003 

23,647 
805,519 

07,856 
634.539 
740.311 

21,528 
864,420 
000,474 
943,095 
249.329 
067,765 
968,319 
215,090 
685,010 
589,161 
474,767 
126,000 
157,214 

52,118 
506,912 
353.741 
722,288 
999,731 
481,832 
334,320 
119,037 
948,015 
152,211 
233.137 
404,730 
510,300 

12,901 

93,733 
458,852 


844 
449 
901 
11,371, 
1 , 1 50 
339 
77 
1,555, 
l  ,801 
291:92,900, 
468  44,500, 
140  5,059, 
213  3.394, 
760,27,372, 
093  28,218, 


177 
656 
000 
865 
466 
741 
320 
345 
214 
994 


Previous 
\  ■  or. 


087 
515 
159 
878 
366 
970 
264 


3.266 
1,140 
14,383 
10.220 
4.606 
1S7388 
56.580 


157  44 
991  5 
233  3 
037 126 
330  20 
375  3 
100  1 
923  1., 
507110 
887  3 
82  5  23 
571  55 
I 


.502,00  l 

,452.8 

79.339 

37.559 

.534.105 

579, 34C 

,015,290 

,812,  197 

,160.031 

,002,973 
■10,98  5 

190,312 
,011,490 

29  1,800 
,022,000 

222,009 
,724,401 
,1  I  1,156 

489,839 

2  19,077 
,709,013 
219,760 
120,134 
279,555 

598,873 
810,686 
678,089 
615,502 
963,642 
283,478 
615,500 
186,318 
400,091 
333,138 
322,737 
811,824 
422,200 
882,815 
007,032 
24,964 
235.298 
63,162 
769,955 
197,299 
23,207 
825,460 
822,503 
879,562 
190.854 
001,871 
044,776 
446,918 
781,276 
053.780 
346.975 
146,000 
163,089 
54,887 
,278,470 
,863,194 
,606,422 
,915,051 
430,228 
,209,022 
,080,450 
881,390 
148,088 
,140.916 
376,707 
,132,000 
11.116 
92,478 
458.173 

811,965 
446,902 
816,000 
,010,955 
,141,715 
447,420 
54.080 
,352,791 

,171,797 
.385,222 
024.577 
182,572 
419,574 
932.393 
, 005, 171 
,137,473 
,733,288 
,035,316 
,971,073 
1423  076 
205.485 


ROADS. 


Latest  Cross  learnings. 


Week  or 
Month. 


\  Y  Out  &  Western  May    

N  Y  Susq  &  West..  May    

Norfolk  Southern..  .May 

.Norfolk  &  Western.  .May 

Northern  Pacific —  May 

Paclno  Coast  Co...  May    

Pennsylvania  RR May   

Bait  Ches  &  Atl.  -May    

Cumberland  Vail.  May     

Long  Island May    

Maryl'd  Del  &,  Va  May    

N  Y  Phila  &  Norf  May 

Northern  Central.1  May 

Phila  Bait  &  W.-'May    

W  Jersey  &  Seash  May   

Pennsylvania  Co May   

Grand  Rap  &  Ind1. May    

Pitts  CinCh&StL  May . 

Vandalia May    

Total  lines 

East  Pitts  &  E_  May 

West  Pitts  &  E  May    

All  East  &,  Wes  May    

Pcrc  Marquette 'May 

Raleigh&  SouthportMay 

Reading     Company  — 

Phila  &  Reading. 'May 

Coal  &  Iron  Co.jMay 

Total  both  cos 'May 

Rich  Fred  &  PotornjMay    

Rio  Grande  June April 

Rio  Grande  South..  1st  wk  July 

Rock  Island  Lines..  May 

Rutland    May 

St  Jos  &  Grand  IsljMay    

St  Louis  &  San  Fran  May 

Chic  &  East  111..  May 

/  Evansv  &  Ter  H  May 

Total  all  lines May 

St  L  Rocky  Mt  &  P.  May    

St  Louis  Southwest-  IstwkJuly 

San  Ped  L  A  &  S  L.  May    

Seaboard  Air  Line.  4th  wk  Jun 

Southern  Pacific  Co  May    

Southern  Railway..  1st  wk  July 
Mobile  &  Ohio...  1st  wk  July 
Cln  N  O  &  Tex  P.  4th  wk  Jun 
Ala  Great  South,  ith  wk  Jun 
Georgia  Sou  &  Fla  4th  wk  Jun 
Tenn  Ala  &  Georgia  3d  wk  June 
Texas  &  Pacific 1st  wk  July- 
Tidewater  &  West.  April 

Toledo  Peor  &  West  1st  wk  July 
Toledo  St  L  &  West  1st  wk  July 

Tornblgbee  Valley..  May 

Union  Pacific  Syst.  May 

Virginia  &  So  West.  May 

VVaoash 1st  wk  July 

Western  Maryland.  April 

Wheeling  &  Lake  E  May 

Wichita  Falls  &  NW  April 

Wrightsv  &  Tenn..  May 

Yazoo  &  Miss  Valley  June 


Various  Fiscal  Years. 

Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  line3... 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central . 

Philadelphia  Halt  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana.     . 
Pitts  Clncln  Chic  <Sc  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Eric 
West  Pitts  &  Brie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Jan 

Jan 


19208 ,37-i 

8,722,073 

27931,045 

1;281,120 

15,900 

061,254 

956,714 

017,968 

241,110 

75.141 

10,139 

155,627 

292,352 

142,758 

3.301,176 

913,808 

194.411 

409.485 

160,782 

185,776 

851,910 

468,255 

10610  022 

1,105,325 

183,098 

259,493 

112,932 

56,550 

2,515 

245,659 

8,578 

18,987 

59,055 

7,738 

6,963,095 

126,386 

542,539 

589,789 

579,446 

69,477 

18,070 

725,765 


J'r.  viOUi 
Year. 


280 

12:; 

3,052 

0,550 

638 

13411 


807 
10 

317 
1,035 
1,711 

477 
1,816 

412 
3,303 

82  5 


,985 
,241 
,264 
000 
,387 
,623 
316 

35 
,3S0 
710 
122 
916 
310 
069 

021 
010 
530 
205 


19  418.060 
9,717,27: 
29135,331 

1,322,130 
12,000 

4.025,723 

2.983,331 

7,000,054 

245,850 

81,177 

10,257 

4,931,411 

294,953 

125,9 

3,170.249 

779,301 

200,852 

4,150,401 

182,858 

200,031 

303,200 

408,490 

11459 127 

1,110,090 

179,010 

255,43 

125,900 

51,268 

2,194 

236,520 

7,218 

19.069 

63,956 

7,048 

7,535.249 

87.678 

523,253 

656,086 

593,702 

21,149 

17,082 

726,336 


July  1  to  Laics'   Dale. 


Current 
Year. 


17,46 

■"• , 

2,097,200 
32,001,912 
59,852,570 

7,120,58 
144312 ,118 
244,94 i 

2,781,890 

9,120,:,  1. 
110,676 

3,073,788 
11,802,  19. 
17    I  10,118 

5,582,  13 
46,613,001 

4,095.003 
35,82  1,313 

0. 020,155 


Period. 


Jan    1 


Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan    1 


Jan    1 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

.May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

May  31 

.May  31 

May  31 

May  31 

Alay  31 

Mav  31 

April  30 

May  31 

July  7 


14,644.094 
101,524 

11.8  11,579 

32,212,429 

74,051,008 

,105.018 

823.523 

10.139 

62,347,073 

3,130,398 

1,524,807 

39,842,154 

11,375,883 

2,426,088 

53,644,126 

1,938,854 

185,776 

7,558,885 

21,725,947 

122139  802 

1,105.325 

183,698 

9,196,213 

4,472,390 

2,383,822 

84,148 

245,659 

72,603 

18,987 

59,055 

82,212 

81,855,506 

1,201.017 

542,539 

5.980.636 

6.210.411 

918,023 

311,707 

10.812,773 


Previous 

Year. 


7,785,924 

3,186,068 

2,4  1  1,977 

32.061,947 

G7. 750, 7  11 

?, 182.884 

.0218 

238 ,535 

2.704,766 

8,488,788 
115,808 

3,007,427 
11,710,579 
16,510,159 

5,077,901 
48,315.890 

4.080,2  00 
30,293.416 

8.000.111 


14,090,030 
14«,181 


Current 
Year. 


8,143 

39,003 

18,793 

2,117, 

1,580 

11,664 

11,970, 

1.322 

441, 

5,614, 

4,437, 

1  ,682, 

99,593 

62,403, 

80 

1,145 

3.659, 

38, 

1.209, 

5,202, 

7,480, 

2.025, 

18,210, 

1,969, 

14,951, 

3,973, 

87.917, 

128798 
3  15, 

1,260, 

7.152, 


368 
315 
076 
546 
324 
628 
595 
067 
790 
845 
214 
589 
989 
003 
200 
382 
428 
018 
740 
138 
980 
255 
577 
032 
011 
710 
544 
127 
971 
393 
909 
600 


41,488 

31.239 

72,727 

2,101 

881 

10 

60.179 

2,929 

1 .497 

38.020 

10,809 

2,259 

51,088 

1,793 

200 

5,603 

20,068 

123728 

1,110 

179 

9,079 

4,221 

2,322 

79 

236 

67 

19 

63 

77 

82,719 

1.105 

523 

5.844 

6.305 

221 

287. 

10,181. 


.367 
,235 
,602 
,475 
,019 
,257 
,709 
.147 
,987 
,133 
,617 
,233 

983 
.248 
,634 
,893 
,772 

194 
,696 
,010 
,472 
,005 
,158 
,200 
,520 
.443 
.069 
,956 
.886 
,139 
.607 
,253 
.356 
,246 
,748 

069 

454 


Previous 
Year. 

8,021,554 

38,576,707 

19.519.334 

2,147,930 

1,085.944 

11,594,479 

11,782,675 

1,312,668 

484,415 

6,676,983 

4,630,583 

1.660,055 

100071.773 

65.124.287 

81,531 

1,228,353 

3,408,400 

37.738 

1,332.358 

5,122.168 

7    14  2,157 

1,909,670 

20,547, .".50 

2,018,196 

10,432.930 

4,004,894 

90,427,277 

1  1.073,716 

135100  993 

389,794 

1.196.773 

7.607.195 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

4th  week  April  (42  roads) 

1st   week  ' 

2d    week  .May    (44  rial     

Sd    week  May    (42  roads) I 

4th  week  May    (47  roads) | 

1st  week  June  (43  road^t 


Cur'nt  Year  Prev's  Year    Inc.  or  Dec 


16.302,3  03 
12.740.745 
12.804.714 
12,714,017 
19.008,495 
12,949.549 


21    week  June  I  13.111. 288 

Jd    week  June  (41  road"!) 13.605.015 

4th  week  June  (46  roads) 18.934,412 

1st   week  July  '.",5  roads) '  12.357.098 


17.827,550 
13.095,725 
13.105.414 
13. 222.:;:.. i 
19.029.243 
13,155,850 
13,775,01  5 
13,716,230 
18,396,034 

12.07 


-1.525.187 
— 3  54,980 
— 300.701' 
—508,342 
+  39.252 
— 206,30! 
— 830,747 
—  111.215 

+  282.700 


8.61 

2.71 

2.20  ' 

3.84 

0.21 

1.57 

2.10 

0.81 

2.94 

2.34 


Monthly  Summaries.  \cur'nt   Year  Prev's  Year    Inc.  or  Dec 


Mileage  Curr-.  Yr. 
September. .240, 678 

October 241 ,213 

November.. 24 1.272 
mber  ..211.301 

January 242,179 

iary 212.010 

March 2  12  686 

April 23fl  793 

May 87,422 

■  K 


Prev.Yr.  5  * 

237.809  256,047,702  246,330 
237.835  263.1'        110,821. 546 
237.545  248.550.120  247.504.470 
238.080  236,835,304  220,870,151 
238,866  215,057,017  210.808.2  17 
2  58.603  199.0 
238,041  226,997,481  23 
233,082  213,799,079  223,245,128 

85.734,    83,174,006     B 

80.2021    0  1.11  l,:a0,    63.787.090 


+  10.312,110 
+  2.' 

+  994.650 

I  18,965,1  53 

+  4.248,770 

— 3,  i 

—  1  1,339,128 

— 7,446,0  19 

-i  858.881 

+  ."... 


4.49 
1.01 
0.50 
7.23 
2.01 
1.78 
4.76 
3.33 
1.01 
0.50 


a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrenee  &  Adirondack  and  the  Ottawa  &  N.  Y.  Rjr.,  the  latter  of  which; 
beta?  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  ('■>  n-.nlsslon.  /Includes  EvamvlMc  &  Indiana  Hit.  g  Includes  the  <  levo, 
land  Lorain  4  Wheeling  Ry.  In  both  years,     n  Includes  the  Northern  Ohio  UK.     p  Includes  earnings  of  Mason  City  &  Ft.  Dodi'  ooniln  Minne- 

lota  &  Pacific,     s  Includes  Louisville  it.  Atlantic  from  July  1   100J  and  the  Frankfort  <t  Cincinnati  from  Nov.  1   1C09.     I  Inoludei  Uiu  Mexican  Inter- 
national from  July  1310.     u  Includes  the  Texa3  Central  In  1911. 
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Latest  Gross  Earnings  by  Weeks. — -In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  July.  The  table  covers  35  roads  and  shows  2.34%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


First   week    of  July. 

1911. 

1910. 

* 

.•',7,550 
190,312 
294,800 

2,(122,0(111 
222,(ill(i 
189,839 
249,077 
219,760 
120,15  1 
283,478 
422,200 
24,904 
63,162 

879,362 

146,000 

163,089 
54,887 

881,390 
11,116 
92,478 

458,173 

446,902 

816,000 

179,010 

1,141,715 

10,257 

200,634 

1,110,696 

236,520 

19.009 

63,956 

523,253 

Increase. 

Decrease . 

Ann    Arbor                  .  _ ..  

Huflalo  Rochester  <Se  Pittsburgh 
Canadian  Northern 

40,628 

152.0  17 
3  16,55(1 

2,096,000 
228,100 
494,459 
257,685 
224,509 
117,110 

228.1  19 
435,50(1 

23,647 
67,856 

943,095 

126,000 

157,214 
52,1 18 

948,015 
12,901 
93,733 

458,852 

449,656 

901,000 

183,698 

1,150,466 

10,139 

185,770 

1,105,325 

245,659 

18,987 

59,055 

542,539 

12,357,098 

$ 

3,009 

51,750 

74,000 
5,500 
4,620 
8,008 
4,809 

13,300 

4,694 

63,733 

66,625 

1,785 

1,255 

679 

2,754 

85,000 

4,688 

8,751 

9,139 
19,286 

S 
37,665 

Canadian    Pacific .    . 

Central  of  Georgia.   

Chesapeake  &  Ohio    . 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  tad  &  Louisville .. 

Colorado  &  Southern 

3,02  1 
55,359 

Denver  &  Rio  Grande.    

Detroit  &  Mackinac   . 

1,317 

Duluth  South  Shore  <&  Atlantic . 

Grand  Trunk  of  Canada __1 

Grand  Trunk  West       \ 

Detroit  Grand  Hav  &  Milw. 
Canada    Atlantic. 

International  &  Great  Northern 

Interoceanic  of  Mexico     .      

Iowa    Central   

Louisville  &  Nashville. 

Mineral  Range 

Minneapolis  &,  St  Louis 

Minn  St  Paul  &  SS  M...    \ 

Chicago  Division   .      .        ..J 

Missouri  Kansas  &  Texas 

Missouri  Pacific  .   . 

20,000 
5,875 
2,769 

Mobile  &  Ohio   . 

National  Railways  of  Mexico. . 
Rio  Grande  Southern..      

118 

St  Louis  Southwestern 

Southern  Railway-           .        

Texas  &  Pacific _    _.    . 

14,858 
5,371 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash . 

82 

4,901 

Total   (35  roads) 

Net    increase    (2.34%)        

12,074,392 

434,045 
282,706 

151,339 

K 

For  the  fourth  week  of  June  our  final  statement  covers  46 
roads  and  shows  2.94%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  week   of  June. 

1911. 

1910.1 

Increase. 

Decrease. 

S 

s 

S 

$ 

Previously  reported  (26  roads) . 

14,428,852 

14,365,801 

468,058 

405,007 

Alabama  Great  Southern-. 

112,932 

125,906 

12,974 

Alabama  New  Oil  &  Tex  Pac — 

New  Orl  &  Northeastern 

102,211 

104,159 

1,948 

Alabama  &  Vicksburg      _.    . 

47,346 

53.462 

6,116 

Vicks  Shrev   &  Pacific 

42,274 

45,601 

3,327 

Atlanta  Blrm  &  Atlantic .    . 

66,6  49 

58,115 

8,534 

Chesapeake  &  Ohio     ..        

857.909 

697,199 

160,770 

Chicago  Great  Western-    .. 

239,508 

233.087 

0,421 

Chicago  Ir.d  &  Louisville 

166,104 

149, 47G 

16,688 

Cine  New  Orl  &  Texas  Pacific. 

259,493 

255,435 

4,058 

Detroit  Toledo  &  Ironton 

34,731 

48,095 

13,364 

Georgia  Southern  &  Florida,  - 

56,550 

51,268 

5,282 

Grand  Trunk  of  Canada     ..    .] 
Grand  Trunk  Western-  - \ 

1,629,178 

1,350.612 

278,566 

Detroit  Grand  Haven  &  Mllw 

Canada  Atlantic 

204,000 

216.000 

International  &  Great  Northern 

12,000 

Mexican  Railway .. 

195,300 

207,700 

.12,400 

Nevada-California-Oregon    

8,715 

9,491 

776 

Rio  Grande  Southern   _ 

14,285 

16,131 

1,846 

Seaboard  Air  Line- 

468,255 

408,496 

59,759 

Total  (46  roads) 

18,934,412 

18,396,034 

1,008,136 

469,758 

Net  increase  (2.94%) 





538,378 

Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

ff                                             O                                             C  * 

Bellefonte  Central.b-.-June           6,753              8,004              2,658  2,166 

Jan  1  to  June  30 34,966            39,274               5,682  6,460 

Bridgeton  &  Saco  River. May           3,907             4,390                929  1,155 

July  1  to  May  31 47,178           46,985            13,146  13,225 

Chesterf  &  Lancaster... May           4,868              4,573              2,173  1,892 

July  1  to  May  31 77,910           67,049           43,631  32,466 

Chicago  Ind  &.  Louisv..May       545,516         525,816         178,963  198,896 

July  1  to  May  31 5,660,385      5,498,090      1,769,414  1,918,556 

Grand  Trunk  of  Canada — 

GrandTrunkRy May  3,060,055     2,856,149      1,019,045  1,028,778 

July  1  to  May  31 31,785,534  30,742,705     8,096,151  7,801.548 

Grand  Trunk  Western  May       528,258         532,881            43,068  88,083 

July  1  to  May  31 5,806,453      5,711,654      1,116,324  1,393,717 

Det  Gr  Hav  &  Mllw.. May       167,894         165,947             8,030  14,113 

July  1  to  May  31 1,866,065      1,848,190         241,281  408,357 

Canada  Atlantic May       185,413         176,167             8,273  18,980 

July  1  to  May  31 1,760,885      1,878,487          148,310  299,406 

Lexington  &  Eastern.b-Mav         54,547           55,825           23,297  24,241 

July  1  to  May  31 481,832         430,228         142,531  131,643 

Pacific   Coast May       596,065          638,623          111,464  64,986 

July  1  to  May  31 7,120,582      7,182,884      1,211,736  1,396,650 

Richmond  Freds  &  Pot. May       241,110         245,850         111,533  119,123 

July  1  to  May  31 2,165,018      2,101,475         813,124  811,045 

Rio  Grande  Southern.b-May         43,133           48,760            16,187  14,915 

July  1  to  May  31 516,841          490,081          184,882  140,807 

St  L  Rocky  Mt  &  Pac.a.May       160,782         182,858            50,526  66,826 

July  1  to  May  31 1,938,854      1,793,248         658,788  609,179 

Southern  Railway — 

Georgia  South  &  Fla.b.May      176,513         164,708           28,067  34,202 

July  1  to  May  31 2,213,503      2,153  677          526,229  491,604 

Toledo  Peoria  &  West  b-May       105,344           90,679            18,244  12,395 

June    101,095            96,149            13,300  9,348 

July  1  to  June  30 1,283,433      1,173,420          242,419  247,705 

INDUSTRIAL  COMPANIES. 
American  Tel  &  Tel — 
(Associated  Cos)  _a — 

Jan  1   to  May  31 72,710,093   60,831,950  21,243,191  20,339,585 

(Holding  Co)  — 

Jan  1  to  June  30 18,203,624   17,595,895   16,421,163  15,901,410 

^Mexican  Tel  &  Tel May         45,988           52,193           23,135  24,447 

Mch  1  to  May  31 136,111          154,639            71,685  78,323 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
q  These  results  are  in  Mexican  currency. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Dal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

s  s  s  s 

Bellefonte  Central June  250  236  2.408  1,930 

Jan  1  to  June  30 1,500  1,416  4,182  5,044 

Bridgeton  &  Saco  River. May  635  593  294  562 

July  1  to  May  31 6,898  6,613  6,248  6,612 

Rio  Grande  Southern. ..May  19,110  20,678     zdei2,669     zdef5,468 

July  1  to  May  31 211,247  217,053  zdefl7,121  zdef64,260 

St  L  Rocky  Mt  &  Pac. May  33,372  32,486            16,954           34,340 

July  1  to  May  31 357,347  368,594         301,441         240,585 

Toledo  Peoria  &  West. .May         23,525  25,329     zdef  1,766     xdef7,270 

June    23,342  25,078      xdcf7,043      zdef9,448 

July  1  to  June  30 293,955         296,113     xdef 0,403  xdefl2,905 

INDUSTRIAL  COMPANIES. 
American  Tel  &  Tel — 
(Associated  Cos)  — 

Jan   1   to  May  31 5,727,507     4,571,732   15,515,684   15,767,853 

(Holding  Co)  — 

Jan  1  to  June  30 2,865,885     2,586,356   13,550,278   13,315,054 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Latest  Oross  Earr 

ings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

S 

% 

% 

5 

American  Rys  Co 

May    . 

354,618 

335,208 

1,583,336 

1,504,740 

Atlantic  Shore  Ry 

May    

26,660 

20,307 

103.365 

111,339 

c Aur  Elgin  &  Chic  Ry 

May    .    — 

152,751 

142,644 

639.835 

586,919 

Bangor  Ry  &  Elec  Co 

May    

41,750 

42,875 

215,069 

209,099 

Baton  Rouge  El  Co.. 

May 

10,110 

8,936 

46,303 

43,139 

Binghamton  Railway 

May    

33,677 

28,624 

146,440 

130,282 

Blrm  Rv.  Lt  &  Pow. 

May    

224,986 

218,255 

1,134,227 

1,069,376 

Brock  &  Plvm  St  Ry. 

Mav    

10.070 

9,524 

39,541 

39,021 

Bklyn  Rap  Tran  Sys. 

February  _ 

1591.045 

1492,851 

3,336,467 

3,122,029 

Cape  BrctonElec  Co. 

May    

27,651 

26,030 

124,708 

121,793 

Carolina  Pow  &  Lt  Co 

May    

20,786 

18,983 

112,464 

97,235 

Cent  Pk  N  &  E  Riv__ 

February  . 

41,778 

43,280 

92,214 

87,936 

Central  Penn  Trac 

May    

77,702 

09,934 

337,550 

319,795 

Chattanooga  Ry  &  Lt 

May    _. 

77,738 

70,811 

368,045 

335,715 

Cleve  Painesv  &  East 

May    

33,138 

30,255 

127,902 

120.317 

CleveSouthw  &  Col.. 

May    

96,484 

89,467 

420,530 

382,819 

Columbus  (Ga)  El  Co 

May    

40,417 

37,227 

196,030 

275,636 

Conev  Isl  &  Bkiyn 

February  . 

90,656 

86,364 

190,590 

181,437 

Dallas  Elect  Corp... 

May      

132,585 

115,592 

646,839 

567,768 

Detroit  United  Ry... 

3d  wk  June 

201,014 

189,326 

4,455,619 

4,005,778 

D  D  E  B  &  Bat  (ftec) 

February  . 

44.852 

45.739 

94,398 

95,162 

Duluth-Supcrior  Trac 

May    

98,007 

90,289 

438.851 

416,301 

East  St  Louis  &  Sub. 

May    

193,181 

183,478 

905,984 

918,799 

El  Paso  Electric 

May    

54,161 

51,148 

281,565 

264,014 

Fairm  &  Clarks  Tr  Co 

Mav    

63,201 

54.091 

271,813 

218,718 

42dStM&SNAv  (Rec) 

February  . 

102,991 

96,321 

219,444 

198,687 

Galv-Houston  El  Co. 

May    .. 

128,831 

103,823 

577,338 

500,047 

Grand  Rapids  Ry  Co. 

May    . 

98,137 

93,207 

451,713 

430,871 

Havana  Electric  Co. 

Wk  July  9 

47,534 

44,813 

1,225,830 

1,105,790 

Honolulu  Rapid  Tran 

&  Land  Co 

April 

39,332 

36,129 

156,115 

145,263 

Houghton  Co  Tr  Co_. 

May    

24,107 

25,472 

117,528 

124,244 

Hudson  &  Manhattan 

May    

389,941 

340,367 

1,914,283 

1,643,209 

Illinois  Traction  Co. 

May    

535,213 

472,200 

2,714,140 

2,365,773 

Interboro  Rap  Trans. 

May 

2622,791 

2071,716 

13,117,083 

12,741,758 

Jacksonville  Elcc  Co. 

May    

47,625 

46,720 

240,427 

237,059 

Kan  City  Ry  &  Lt  Co 

March 

656,061 

622,555 

1,912,619 

1,788.017 

Lake  Shore  Elcc  Ry. 

May    

105,321 

100,424 

444.635 

423.194 

Long  Island  Electric 

February  - 

11,789 

10,691 

24,819 

21,239 

Metropolitan  St  (Rec) 

February  _ 

975, 69G 

976,326 

2,076,561 

2,010,421 

Milw  El  Ry  &  Lt  Co. 

May    

406,604 

380,060 

1,982,490 

1,861,299 

Milw  Lt,  Ht  &  Tr  Co. 

Mav    

86,669 

85,071 

385,493 

361,022 

Montreal  Street  Ry.. 

May 

431,689 

370,234 

1,876,852 

1,680,793 

Nashville  Ry  &  Light 

Vlay 

163,174 

148,694 

794,548 

730,527 

New  Orleans  Ry  &  Lt 

April       

538,179 

534,281 

2.242.064 

2.129,580 

N  Y  City  Interboro.  _ 

February  . 

19,495 

13,579 

40,493 

28,594 

N  Y  &  Long  Island  Tr 

February  . 

22,644 

19,894 

47,637 

38,375 

N  Y  &  Queens  Co 

February  . 

76.610 

66,061 

160,146 

134,499 

Norf  &  Portsm  Tr  Co 

May      

171.813 

160,492 

826,450 

765,667 

Northam  Easton  &  W 

May    

15,185 

14,505 

63,791 

North  Ohio  Trac  &  Lt 

May    

228,693 

207,323 

977,578 

865,662 

North  Texas  Elec  Co. 

May    

135,227 

117,766 

638,943 

556,656 

Northwest  Elev  Co_. 

June 

176,820 

181,760 

1,101,680 

1,096,218 

Ocean  Electric  (L  I). 

February  . 

2,952 

3,065 

6,265 

6,043 

Oklahoma  City  Ry. . 

May    

53,030 

53,861 

244,102 

227,916 

Paducah  Tr  &  Lt  Co. 

May    

21,350 

19,330 

105,835 

99,630 

Pensacola  Electric  Co 

May    

23,843 

21,805 

114,107 

106,024 

Port  (Ore)  Ry.L&PCo. 

Vlay    

527,931 

466,436 

2,560,045 

2,166,734 

Puget  Sound  El  Co_- 

May 

148,828 

169,190 

712,456 

761,475 

Richmond  Lt  &  RR. 

March 

22,563 

22,902 

67,060 

63,028 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

May    

1096,947 

916,476 

5.035,809 

4,097,283 

St  Joseph  (Mol  Ry.Lt 

Heat  &  Power  Co.  _ 

May      

88,759 

79,587 

435,301 

408,614 

Sao  Paulo  Tr,  L  &  P. 

May    

276.579 

237,698 

1,401,695 

1,145,567 

Savannah  Electric  Co 

May    

56,777 

52,379 

270,337 

246,964 

Seattle  Electric  Co__ 

May    

447,989 

467,961 

2,265,911 

2,288,514 

Second  Ave  (Rec) 

February   _ 

55,285 

57,195 

120,880 

114.167 

Southern  Boulevard . 

February  . 

7,351 

6,464 

15,583 

13,571 

Sou  Wisconsin  Rv  Co 

May    

16,983 

15,055 

75,063 

69,050 

Staten  Isl  Midland. . 

February  . 

14,203 

13.390 

30,095 

27,336 

Tampa  Electric  Co. 

Mav    

55.301 

50,421 

277,972 

262,489 

Third  Avenue  (Rec). 

February  . 

259,867 

276,854 

550,851 

550,987 

Toledo  Rys  &  Lt  Co. 

Wk  May  14 

34,229 

31,016 

Toronto  RyCo 

April  .... 

364,458 

328,785 

1,432.421 

1,303.049 

Tri-Citv  Ry  &  Light. 

May    

207,213 

196,638 

1,101,456 

993,840 

Twin  City  Rap  Tran  _ 

4th  wkJune 

201,104 

193,818 

3,773,416 

3,574,789 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  July  8 

£13,290 

£13,060 

£385,670 

£355,869 

Metropolitan   Dlst. 

Wk  July  8 

£12,048 

£11,144 

£324,731 

£298,543 

United  Tramways  . 

Wk  July  8 

£8,042 

£6,500 

£172,398 

£165.952 

Union  (Rec) .    . 

February  . 

150,858 

137,225 

318,635 

286,473 

UnionRy.G&ECodll) 

May    

256,574 

228,955 

1,281,049 

1,211,883 

United  Rys  of  St  L.  . 

Mav    

1053.826 

1008,384 

4,794,945 

4,605,801 

United  RRsof  San  Fr 

April 

652,866 

648.015 

2.525,935 

2.494,866 

Westches  Elec  (Rec). 

February  . 

36,196 

29,276 

76.679 

62,450 

Whatcom  Co  Ry  &  Lt 

May    

29,852 

35,404 

155,234 

169,920 

Yonkcrs  RR  (Rec).. 

February  .. 

44.438 

93,770 

Youngst  &  Ohio  Riv. 

May    

19,842 

16,638 

88,324 

76,047 

c  These  figures  are 

foi  consolld 

ated  com 

pany. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


Gross  E 

irnings 

Net  Earnings 

Current 

Previous 

Current        Previous 

Roads. 

Year. 

Year. 

Year.             Year. 

« 

S 

S                     $ 

Illinois  Traction  Co.a. 

.May       535,213 

472,250 

191,607          173,532 

Jan  1   to  May  31. 

2,714,140 

2,360.773 

1,022,405          930,041 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  he 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  24.     The  next  will  appear  in  that  of  July  2  I. 

Baltimore  &  Ohio  Railroad. 

(Preliminary  Statement  for  Fiscal  Year  end.  June  30  1911.) 

The  company  has  issued  the  following  preliminary  state- 
ment for  the  fiscal  year  ending  June  30    (June    part!}'   est.). 

The  usual  semi-annual  dividends  of  3  and  2%  on  the  com- 
mon and  pref.  stock,  respectively,  were  declared  this  week, 
payable  Sept.    1.      An  official  statement   says: 

With  the  payment  of  tin-  lull  fllv.  of  4";,  on  the  pref.  stock  and  6%  on  the 
common  stock  for  the  year,  the  company  will  have  a  surplus  to  carry  to 
profit  and  loss  of  approximately  $1,126,000,  a  decrease  compared  with  the 
previous  year  of  $3,64  1,699.  This  decrease  is  more  than  offset  by  the  In- 
crease in  rates  of  pay.  which  for  the  year  aggregated  about  §2,300,000,  and 
the  Increase  in  interest  charges  incident  to  the  $50,000,000  4  >._.  ",,  notes  issue 
for  equipment  and  additions  and  betterments,  work  on  which  is  still  in 
prowess . 

1910-11.  1909-10.  1908-09. 

Total  operating  revenue $88,145,003   $88,901,252   $76,412,856 

Operating  expenses 62,764,935     61,333,800     51,163,981 

A'et  operatinir  revenue $25,380,068  $27,507,452   $25,248,875 

Outside  operations  (net  deficit) 121,204  599,634  539,249 

Total  net  revenue $25,258,864   $26,967,818   $24,709,626 

Taxes  accrued 2,813,797        2,469,964        2,271,576 

Operating  income $22,445,067   $24,497,854   $22,438,050 

Other  income 4,873,594       4,217,898       3,347,257 

Gross  corporate  income $27,318,661   S28,715,752   $25,785,307 

Interest,  rentals,  &c 14,715,774     12,468,165     12,049,301 

Net  corporate  income $12,602,887   $16,247,587   $13,736,006 

Preferred  dividends  (4%) $2,355,675     $2,355,675     $2,400,000 

Common  dividends  (6%) 9,118,538        9,118,538        9,130.550 

Balance,  surplus $1,128,674     $4,773,374     $2,205,456 

— V.  92,  p.  1563. 

American  Power  &  Light  Co.,  New  York. 

(Official  Statement  as  of  May  31  1911.) 
On  subsequent  pages  of  this  issue  of  the  "Chronicle"  may 
be  found  the  first  complete  statement  from  official  sources 
regarding  the  history  and  status,  of  the  American  Power  & 
Light  Co.  and  the  three  consolidated  operating  companies 
which  it  controls,  namely: 

— No.  Customers  Mau  31  — 
Gis.        Electricity.   W.iter. 
Portland    (Ore.)    Gas   &  Coke  Co.   of  Portland 

and  East  Portland 29,663  

Kansas  Gas  &  Elec.  Co.  of  Wichita,  Pittsburg, 

Frontenac.  Independence  and  Sedgwick, Kan _  13, 72 5  6,185 
Pacific  Pow.  &.  Li.  Co.  of  Washington,  Oregon  & 
Idaho  (Walla  Walla,  North   Yakima,  Pendle- 
ton,  Astoria,   Lewlston,    &c,   <fcc.) 3,725          10,657  4,375 

The  last  nam  d  c  mpany  als )  operat  s  about  30  mile;!  of  electric  rail  ways. 

All  of  the  companies  have  strong  boards  of  directors,  these 

including  in  the  case  of  the  parent  company,  in  addition  to 

several  representatives  of  the  Electric  Bond  &  Share  Co.  of 

New    York,    the    Treasurer   of    the    Standard    Oil    Co.,    the 

Assistant    to    the    President    of    the    General    Electric    Co., 

members   of   several   prominent  banking   houses,    and   other 

men  of  hiejh  standing,  as  the  report  shows.    The  statement, 

indeed,  will   be   found   unusually  full   with   reference   to   all 

matters  bearing  on  the  finances  of  the  enterprises.     See  also 

description  of  new  convertible  notes  in  last  week's  issue,  p  .1 06 . 

Lawyers'  Mortgage  Co.,  New  York. 

(Report  for  Six  Months  ending  June  30  1911.) 

The  report  of  President  Richard  M.  Hurd  for  the  late  half- 
year  is  published  in  the  advertising  pages  of  to-day's  "Chron- 
icle."    The  report  shows: 


OPERATIONS  FOR  HALF- YE  AH. 


1911.  1910. 

S  $ 

Guar,  mortgages  sold...   18,250,331  21,740,285 

do      do   out'g  June  30  1)3,956,687  103,021,787 
Income  from — 

Premiums  for  guaranties         275,200  243,308 

Interest  on  mortgages.         124,943  125,101 

Rent,  commissions,  <Scc.             7,913  11,109 


Gross  earnings 408,056 

Expenses — 

Rent 9,000 

Salaries 55,047 

Advertising    9,814 

Stationery    j 

Taxes  and  general  expen.  14,161 

•  Gross  expenses 87,522 

Net  earnings 320,53  1 

Dividends  (8  months;  10,000 

80,534 


£-1  Balance,  surplus. 


379,518 

9,500 

50,898 

7,851 

9,709 

77,9:.s. 
301,560 

0,2;  0.000 

60.560 


1909. 

$ 

16,897,501 

86,905,963 

198,646 

100,393 

3,741 

302,780 

9,500 

41,991 

5,135 

2,127 

14,128 

72,881 
229.899 
(6)  150 


12 
89 


79,899 


1908. 

$ 
,942,259 
,031,168 

159.490 

108,527 

8,359 

276,383 

1,687 

34,820 

5,520 


221, 

96,522 


BALANCE  SHEETS  JV 


1911,  1910. 

Liibililici—  S 

,'        t  000 

Surplus     2,000,00 

'    UndHr.  profits 171,042 

\ii  1  d"HVd    456,1 
-1.S  »-'.••:•    1,07                              prera..  &<• 

Total 6.9S;  J26.617  |      Total ..8 

There  :i-  ndlng  (see  "opcr.it  1 

loan  In  M  ,  ;,0')0.  In  Hroo  .:                  800  and  In  I 
(18,500.  — V    92,  p.  11  ). 


1911. 

.1  iet< —  s 

X    V.  I  itv  mtg           •  .        15  217,968 

Acer,  Inl  -       1      246,5  >', 

!}-<m.  bldg  -    •-'  1 75 

estate 1 

Cash 


Virginia-Carolina  Chemical  Co. 
(Report  for  Year  ending  May  31  1911.) 
The  report  for  the  late  year  shows  the  consolidated  state- 
ment of  earnings  and  surplus  account,  including  the  Southern 
CottOIl   Oil    (see  also  separate  report    below)   and   other  sub- 
sidiary  companies,   excepting   the    Einigkeii    (Potash)   Co., 
whose   profits   are   not   included    in    the    last    two   years.      In 
1908-09  the  earnings  of  the  Potash  Co.  were  included  only  to 
the  extent  of  dividends  amounting  to  $54,682  and   in' the 
year  1907-08  to  the  extent  of  the  first  quarterly  dividend 
amounting  to  $12,606,  paid  April  1  1908. 


OPERATIONS  FOR    YEARS  ENDING   MAY  .11. 
1910-11.  1909-10.  1908-09. 


Total    net    profits    (see 

above) 54,773,976 

Repairs  and  maintenance    1,285,147 


$6,613,922 
1,277,253 


$5,582,681 
1,073,701 


1907-08. 

$4,534,382 

1,000,936 


Hal. .net  prof. (see  above)    $3,488,829 
Less  Interest,  DiVS.,&C. 

Interest  on  bonds $577,500 

Interest  and  discount 601,559 

1 'referred  stock  (8%)...      1,440,000 

Coin mon   stock (3  % )  839 ,532 

Set  aside  for  con  tin.  fund      


$5,336,069      $4,508,980      $3,527,426 


$592,500 

387,548 

1,440,0110 

(5)1,399,220 


$474,235 

496,152 

1,440,000 

(3)839,532 
100,000 


$258,333 

685,0  10 

1,440,000 

"  iob.666 

$3,458,591      $3,819,268      $3,349,919      $2,483,973 

Balance,  surplus $30,238     $1,517,401      $1,159,061      $1,043,453 

Note. — The  dividends  on  the  common  stock  shown  above  arc  those  paid 
out  of  the  earnings  of  the  respective  fiscal  years.  This  method  dlllers  from 
that  used  by  the  company,  but  is  in  accordance  with  our  usual  practice. 

CONSOLIDATED  BALANCE  SHEET  MAY  31. 


Assets — 
Heal  estate,  plants,  &c.$42 

Other  investments 5 

Cash    4 

Mfd. prod., mat. &supplles    7 


Accounts  receivable 9 

Hills  receivable *4 

lnt  .,1ns., &c., paid  in  adv. 
Miscellaneous  investm'ts 
Sinking  fund  investment 
lnsur.   fund  investment-       #30,000 


1911 
,379 
,052 
,258 
,590 
,723 
,879 
594 
13 


819 
670 
362 
040 
525 
295 
535 
939 


1910. 

$41,577,756 

4,840,863 

3,047,171 

8,391,649 

8,692,769 

•5,029,608 

433,447 

15,887 


1909.  1908. 

$41,121,531    $40,677,024 
4,735,379        4,697,018 


130,000 


3,270,605 

7,325,821 

7,081,234 

♦5,060,722 

292,333 

8,665 

300,000 

Z30.000 


2,689,318 

6.358,962 

6.850,952 

•6,616,316 

295.681 

75,624 


Total $74, 

Liabilities — 
Capital  stock,  preferred. $18, 
Capital  stock,  common.   27, 
S.  C.  Oil  Co.  stk.  outst'g 

Coll.  trust  bonds 

1st  M.  15-yr.  5%  bonds.    11, 

Bills  payable 6 

Accounts  payable 1 

Drafts  against  consign'ts 

Reserves 

Accrued  interest 

Surplus 9 


522,185   $72,059,150   $69,226,290   $68,260,895 


000,000 
984,400 


400,000 
178,478 
151,444 
142,899 
314,563 


$18,000,000 
27,984,400 


11,700,000 

2,953,800 

1,109,204 

127,572 

304,323 


$18,000,000 
27,984,400 


12,000,000 

2,370,900 

602,247 

220,594 

245,387 


$18,000,000 

27,984,400 

5,000 

5,000,000 


350,401        9,879,851        7,802,762 


8,706,500 

683,346 

216,494 

241,641 

41,066 

7,381,848 


Total $74,522,185   $72,059,150   $69,226,290   $68,260,895 


•After  deducting  $6,075,809  in  1911  (against  $4,689,818  in  1910  and 
$4,681,811  in  1909)  for  bills  discounted  in  the  ordinary  course  of  business 
and  $818,358  in  1911,  $574,366  in  1910,  $829,159  in  1909  and  $618,146 
in  1908  for  reserve  for  doubtful  accounts  and  rebate  of  interest. 

x  Investments  in  1st  mtge.  5%  15-year  bonds  at  par. — V.  93,  p.  110. 

Southern  Cotton  Oil  Co. 

(Report  for  Fiscal  Year  ending  May  31  1911.) 

This  company,  controlled  by  the  Virginia-Carolina  Chemi- 
cal Co.  (see  report  above),  reports  the  following: 

RESULTS  FOR    YEARS  ENDING  MAY  31. 

1910-11.  1909-10.  1908-09.  1907-08. 

Net   earnings *def.$626,395   "$1,450,006   "$1,545,732       '$526, 607 

Dividends  paid (5)500,000      (9)900,000         


Balance def. $1,126, 395    sr. $550, 006sr. $1,545, 732    sr. $526, 607 


*  Xet  earnings  were  stated  after  charging  to  operating  expenses  $634,177 
for  repairs  and  improvements  in  1910-11,  against  $622,523  in  1909-10, 
$496,702  in  1908-09  and  $547,713  in  1907-08. 

BALANCE  SHEET  MAY  31. 


1911. 

1910. 

1911. 

1910. 

Assets — 

« 

$ 

Liabilities — 

% 

s 

Real  est. .plant, &c 

9,730,825 

9,472,703 

Capital  stock.com 

10  000,009 

10,000,000 

Stocks  owned 

1,130,883 

1,088,389 

Bills  payable 

3,652,500 

2,953,800 

Bonds  owned 

393,741 

393,741 

Accts.  payable,  <tc 

474  991 

380,834 

Materials  A:  supp. 

3,545,940 

4,261,815 

Drafts  against  con- 

Accts. •%■  bills  rec 

♦1,848,271 

♦2,043,850 

signments  

142,899 

127,573 

Int.  *  ins.  in  adv. 

84.453 

91,100 

Reserves 

197,090 

200,220 

i'isM    

1,486,165 

..186,903 

3,752,799 
18,220,279 

4,879.194 

Total 

Total 

IS, 220,279 

18,541,621 

18,541,621 

*  Accounts  and  bills  receivable  were  stated  after  deducting  $230,267  reserve  for 
doubtful  accounts  in  1910-11,  against  8178,345  in  1909-10.— V.  91.  r>.  150. 

Montreal  Water  &  Power  Company. 
(Report  for  Fiscal    Year  ending   April   30    1911.) 
President   Edwin   Hanson,   Montreal,   July  3   wrote: 

The  gross  earnings  continue  to  steadily  Improve,  the  increase  tor  I  lie  past 
year  being  $44,029,  or  nearly  \\y%%  over  1909-10.  should  tbi  percentage 
of  increase  be  on  an   average  of  "only  10%.  and  there  is  ev<  on   to 

expect  al  leasl  that  rate  of  improvement,  you  maj  anticipate  with  confld 

a  gross  revenue  of  $750,000  in  five     eai  i  and  $1,000, n  aboul   eight 

s.  From  the  profit  and  loss  surplus  as  of  Vprll  30  1910  a  dividend  ol 
$26,865  was  paid  on  Income  bonds  and  scrip  certificates,  and  from  the 
-in-plus  as  of  April  30  1911,  amounting  aJ  lous  deduc 

&c,  to  $32,822,  It  Is  proposed  to  paj   a  further  dividend  on  the  Inco 
securities. 

New  works   to  the  amount   of  '   have   I) 

em  and  pal  '  to    di  ring  the  year,  a 
liabilities,  which  on  the  30th  April  1910 
been  reduced  to  about  $368  000  and  ol  thl    amount  abou 

In  from  five  to  twent         u  ;  no  Interest 

liabilities,  Including  Mi  i  con  iti  ucl 

Haul  I  a      I     on  h 
The  filtration  plant  is  expected    to    be  completed  by  June    1912      war* 
on   the   new   ;-.    i      olr   lias   not   been   as   rapid 

n  quli  i     thai   the  B  >y  Deo.  Si 

nextand  the         >nd  later.     New    Ifl-ln.  and  20-In. trunk 

■    running   from    Mile    End    to  limits   In 

s<  w  i .  foui  miles  lo  Improve 

Ordlns 
utlon  m  *">B 

es  In  1 

e  3,36  I   ' 
■  l  37.705.      We  Intend  In 

■  by 
I  Inoh  and    16  i 

acqulsltloi 

the  law 


1(>2 
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regulating  this  matter  has  yet  been  made.  However  the  city  has  officially, 
asked  for  a  six-months'  option  on  at  least  95%  of  the  shares  and  the  com- 
mittee of  shareholders  has,  under  the  authority  of  the  shareholders,  granted 
this  request,     [see  another  page. — Ed.] 

INCOME  ACCO  UNT  FOR  YEAR  ENDING  APRIL  30. 

1910-11.        1909-10.  1909-08. 

Gross  profits  for  year $431', 151         $388,122         $352,810 

Opcr.,  malnt.,  legal,  gen.  &  other  exp.         149,085  164.037  152,187 


•   Net  profits $282,460 

Deduct — 
Int.  on  bonds,  &c,  paid  and  accrued. 
Added  to  reserve  acct.  for  prem.  at 
maturity  of  prior  Hen  bonds  and  int.; 
also     year's      proportion     of    dis- 
count &  exp.  on  sale  of  bonds, etc. 
Int.  on  new  works  during  construction 

Depreciation,  &c 

Provision  for  bad,  &c,  debts 

Div.  paid  on  income  securities  (2  H%) 


$142,632 


23,519 
25,284 
42,(10(1 
17,500 
26,865 


$223,485 
$136,982 

14,537 


42,500 

2,000 

26,865 


$200,623 
$84,472 

14,584 
75",666 


26,865 


Total  deductions $277,830         $222,884 

Balance,  surplus  or  deficit sur$t,636  sur$601 

BALANCE  SHEET  APRIL  30. 


$200,921 
def$$298 


1911 

As  ids —  S 

Franchises,    real    es- 
tate,  *c.   (cost).. 5, 603, 741 


1910. 
i 

6,163,36(1 

904,875 


Securities  on  hand..  '225,489 

Disc.  &  exp.  of  prior 
Hon  bonds  (written 
off  vearlv) 312,191       137,821 

Accounts  receivable.     1-13,978         86,798 

btabie,  stock,  furni- 
ture, tools,  coal,  &.e.    20,156        18,914 

PlDes,  fittings,  &C-._      22,115  5.838 

Unexpired  ins.,  .-fee-.         1,358  2,420 

Cash' 139,939  1,134 


Total  ... 


.6,448,907   6,371,166 


1911. 

S 
280,000 
500,000 


Liabilities— 

Ordinary  shares 

Preferred  shares 

Ste.   Cunego-ide  5% 

debentures 250,000 

Prior  Hen  iy2%  bds.2, 647,080 

5%  non-cum.  stcur's 

(income  up  to  1912).  1 

Accounts,  bills  pay- 
able, loans,  &c 

Bank  overdraft 

Accrued  int.  &  wages      55,623 

Res've  for  rtep'n,  <&c.     227,328 

Suspense  acount 13,863 

Profit  and  loss 32,822 


1910. 

S 
280,000 
500,000 

250.000 
3,189,613 


074,596  1,074,590 

367,655  754,170 
74,700 
30.9S3 
165.995 
13,863 
28,186 


Total 6,448,967  0,371,106 


*Thc  item  of  $225,489  represents  the  company's  prior  lien  4 'is  held  in 
treasury,  forming  part  of  the  $3,647,079  shown  among  liabilities. 

In  addition  to  the  liabilities  set  forth  in  the  above  statements,  there 
exists  a  liability  to  the  city  of  Montreal  (formerly  the  town  of  St.  Louis  du 
Mile  End),  olTset  by  additional  assets  of  exactly  the  same  amount,  repre- 
senting a  further  pipe  system  that  is  to  be  taken  over  by  the  Company. 
— V.  91,  p.  1775. 

The  Wm.  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co.,  Phila. 

(Report  for  Fiscal  Year  ending  April  30  1911.) 
;:.  President  Henry  S.  Grove,  Phila.,  June  29  1911,  wrote: 

The  shipbuilding  industry  on  the  Atlantic  Coast  remains  without  change 
from  the  conditions  recited  in  last  year's  report.  The  general  depression  In 
business  has  atlected  our  other  engineering  and  manufacturing  departments 
so  that  their  profits  have  been  inadequate  to  overcome  the  losses  of  the 
shipbuilding  department.  Of  the  $206,799  expended  in  "real  estate,  new 
tools  and  machinery,"  the  greater  part  was  invested  in  a  large  modern 
marine  railway  at  the  Kensington  Shipyard  Co.,  with  a  capacity  for  vessels 
of  over  3,000  tons  displacement;  in  new  tools  in  our  hydraulic  department; 
In  eniargeing  the  office  accomodations,  and  the  purchase  and  Improvement 
of  the  Federal  Steel  Foundry  Co.,  the  manufacture  of  our  own  steel  castings 
having  become  essential  for  the  successful  progress  of  our  departments. 

The  company  is  admirably  equipped  to  deal  with  an  increased  volume 
of  business  in  its  engineering,  manufacturing  and  ship  repair  departments, 
and  the  board  confidently  expects  that  with  the  revival  of  general  business, 
these  departments  will  give  a  satisfactory  account  of  themselves. 
EARNINGS  FOR  FISCAL  YEAR  ENDING  APRIL  30. 

1909-10. 


1910-11. 

Net  earnings  of  all  departments  of  the 
company  and  its  subsidiaries,  viz.:  I.  P. 
Morris  Co.  and  Kensington  Shipyard 
Co.,  Including  miscellaneous  Income, 
and  after  deduction  of  insurance  and 
taxes,  but  before  deduction  oi  bond  in- 
terest or  miscellaneous  Interest 8283,507 

Interest  on  20-year  5%  serial  notes $187,083 

Interest  on  first  mtge.  5%  gold  bonds 60,417 

Ground  rents  &  int.  on  real  estate  mtges. .     29,839 


1908-09.      1907-08. 


S710.142 

S198.083 

61.667 

29,964 


S747.950 

§208,833 

<i2,'.)17 

30,047 


5555,735 

§217,333 

64,167 

31,508 


Net   surplus 86,168     8426.428     8446,153     §242,727 

The  company  has  made  the  following  payments  and  expenditures: 
In  reduction  of  capital  debt,  8245,000: 

220  20-year  5%  serial  notes  redeemed,  as  per  terms  of  issue §220,000 

25  1st  M.  5%  gold  bonds  redeemed,  as  per  terms  deed  of  trust 25^000 

Expended  In  the  purcliase  of  real  estate,  new  tools,  machinery  and   for 

improvements,    &c ' 206,799 

BALANCE  SHEET  APRIL  30. 


1911.  1910. 
Assets —                      $  s 
Real    estate,    ma- 
chinery. &c 13,185,565  12,978,766 

Bills  &  accts.  rec.    1,168,306  871,614 

Materials  &  supp.      412,788  421,558 

Cash    422.311  1.083.566 

De;'d  assets  (accts. 

inproe.of  adjus)      662,201  737,350 


Total 

—V.  93.  p.  49. 


.15,851,171   16,092,854 


1911.  1910. 

Liabilities —                 §  $ 

Capital  stock 6,093,000  0,098,000 

Bonds   and    mort- 
gages  5,429,912  5,674,912 

Merchandise  accts.      335.115  326,965 

Wages  due  May..         73,120  45,797 

Accrued  interest..         81,170  94,923 

Profit  and  loss 3,833,854  3.S52.257 


Total 


..15.S51.171   16,092.854 


GENERAL    INVESTMENT    NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Central  Ry. — Construction. — Vice-President  J.  Car- 
lyle  Moore  of  Red  Deer,  Alberta,  states  that  up  to  the  present 
time  the  company  has  been  grading  with  its  own  outfits, 
and  about  40  miles  have  been  built,  but  that  a  contract  for 
between  60  and  70  miles  has  been  let  and  that  there  will  be 
100  miles  under  construction  this  fall.    Compare  V.  88,  p.  992. 

American  Railways,  Philadelphia. — Refunding. — The  syn- 
dicate underwriting  the  new  issue  of  $2,500,000  convertible 
bonds  to  refund  the  bonds  due  Dec.  1  1911  has  been  quite 
largely  oversubscribed.  The  "Philadelphia  Financial  Bulle- 
tin" on  July  10  said: 

A  syndicate  composed  of  Bioren  &  Co.  and  Newburgcr  Henderson  &  Loeb 
has  been  formed  to  underwrite  $2,500,000  20-year  5%  gold  bonds,  to  refund 
the  maturing  $2,500,000  bonds  due  Dec.  1  next.  The  syndicate  will  also 
have  an  option  to  purchase  the  remaining  $500,000  of  unissued  bonds,  the 
mortgage  being  closed  at  $3,000,000. 

The  new  issue  will  probably  have  a  convertible  feature  similar  to  that  of 
the  old  bonds,  and  extending  through  the  first  two  years  of  its  life.  The 
collateral  securing  the  old  loan  will  be  deposited  to  protect  the  new  issue, 
together  with  certain  additional  collateral  representing  part  of  a  total  ex- 
penditure of  $2,674,954  additionally  made  on  these  properties  since  the  old 
loan  was  Issued.  [Another  authority  says:  "We  learn  that  such  of  the  ma- 
turing 5%  bonds  as  may  be  exchanged  will  probably  be  privileged  to  obtain 
the  new  bonds  at  96  >A  and  int.  in  exchange  for  the  old  bonds  at  100  H  and 
int.  Bioren  &  Co.  are  bidding  100 )i  for  any  part  of  the  $1,000,000  5s 
due  1911."]— -V.  92,  p.  1435. 


Bartlett  &  Western  Ry. — Extension. — The  road  which  now 
extends  from  Bartlett  to  Florence,  Tex.,  23  miles,  will,  it  is 
announced,  complete  the  extension  from  Florence  to  Jarrell, 
12  miles,  now  partly  graded. — V.  92,  p.  1700. 

Brockville  Westport  &  Northwestern  Ry. — Receivership . — 
A  press  report  from  Toronto  on  July  14  stated  that  Judge 
Teetzel  had  decided  to  place  this  property  in  the  hands  of  a 
receiver  on  application  made  by  the  Knickerbocker  Trust  Co. 
of  New  York,  as  trustee,  no  interest  having  been  paid  on  the 
bonds  for  the  last  four  years. — V.  91,  p.  275. 

Canadian  Northern  Ry. — Construction. — Vice-President 
Sir  Donald  Mann  announces  the  award  of  contracts  for  the 
Canadian  Northern  Ontario  Railway  extension  from  Port 
Arthur  to  Sellwood  Jet.,  550  miles;  also  that  the  section  of 
the  Toronto-Ottawa  line  from  Toronto  to  Trenton,  about 
100  miles,  will  be  ready  for  inspection  by  the  Government 
by  Aug.  1,  and  that  passenger  trains  will  be  running  on  it 
for  the  Toronto  Exhibition.  Compare  V.  92,  p.  1635,  1435. 

The  last-named  line  as  far  east  as  Kingston  will  be  ready  for  trains  this 
fall,  and  the  remainder  to  Ottawa  in  about  a  year. 

Sir  Donald  Mann  says:  "We  will  run  the  line  from  Port  Arthur  between 
the  C.  P.  Ry.  line  and  Lake  Superior  for  a  few  miles,  then  in  a  northeasterly 
direction  to  the  north  of  Long  Lake,  to  obviate  the  many  ridges  and  river 
basins  running  south  to  the  lake.  Our  route  from  the  north  of  these  ridges 
will  run  through  a  rich  clay  belt  for  about  300  miles  to  Sellwo  .d  Junction. 

"The  cost  at  any  rate  will  be  more  than  the  Lake  Superior  division  of  the 
C.  P.  Ry.  from  Port  Arthur  to  North  Bay,  for  we  will  have  lighter  grades. 
We  are  building  that  line  21  feet  to  the  mile,  whereas  the  C.  P.  Ry's  grade 
is  about  53  feet  to  the  mile." 

As  to  the  entrance  into  Montreal,  he  says  experts  are  working  now  on  a 
scheme  to  get  into  Montreal  by  tunnel  through  the  mountains  from  the 
north,  but  nothing  can  be  said  about  the  feasibility  of  the  scheme  until  the 
report  from  the  experts  is  received. 

Work  is  to  be  begun  at  once  on  the  Canadian  Northern  Pacific  Ry.  line 
between  Vancouver  and  Kamloops,  163  miles,  the  sub-contracts  having 
been  let  by  the  contractors,  the  Northern  Construction  Co.  of  Winnipeg 
and  P.  Welch  of  Spokane. 

Listed. — The  London  Stock  Exchange  on  June  30  listed 
scrip,  fully-paid,  for  £358,888  3^%  1st  M.  debenture  stock, 
1958,  guar,  by  Dominion  of  Canada.     Compare  V.  92, p. 1635. 

Canadian  Northern  Alberta  Ry. — Listed. — The  London 
Stock  Exchange  on  June  30  listed  scrip,  fully-paid,  for 
£647,260  2>y2%  1st  M.  debenture  stock,  1960,  guaranteed 
by  Dominion  of  Canada.     Compare  V.  92,  p.  794. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Acquisition. — See 
Indiana  Harbor  Belt  RR.  below. — V.  92,  p.  955. 


-See  Indiana 


Chicago  &  North  Western  Ry. — Acquisition. 
Harbor  Belt  RR.  below.— -V.  92,  p.   1700. 

Chicago  Railways  Co. — Bonds  Offered. — Harris,  Forbes  & 
Co.  and  the  National  City  Bank,  both  of  New  York,  are 
offering,  at  99%  and  int.,  by  advertisement  on  another  page, 
$5,000,000  1st  M.  5%  gold  bonds  dated  1907  and  due  Feb.  1 
1927,  but  redeemable  at  par  and  int.  on  any  interest-pay- 
ment date  (compare  V.  92,  p.  260,  321,  1102).    :j 

Abstract  of  Letter  from  Chairman  Henry  A.  Blair,  Chicago,  July  12  1911. 

[Addressed  to  Harris,  Forbes  &  Co.,  New  York  City.] 

Referring  to  your  recent  purchase  of  an  additional  $5,000,000  1st  M. 
bonds  of  the  company,  the  proceeds  of  which  it  is  estimated  will  practically 
complete  the  rehabilitation  and  equipping  of  the  recently-acquired  128 
miles  of  track  (formerly  the  city  lines  of  the  Chicago  Consolidated  Traction 
System),  I  take  pleasure  in  giving  you  the  following  information  regarding 
the  combined  properties  and  finances  of  the  company. 

The  capitalization  consists  of  these  1st  M.  bonds,  $45,955,000,  and  junior 
securities,  $42,277,547.  No  additional  1st  M.  bonds  can  be  issued  except 
for  extensions  and  improvements  approved  by  the  board  of  supervising 
engineers,  in  accordance  with  the  ordinance  of  Feb.  1907. 

Earnings  of  Properties  Now  Owned  for  Year  ending  June  30  1911. 

[Including  approximately  seven  months'  earnings  of  the  recen.tly-acquired 
Chicago  Consolidated  Traction  property  within  the  city  limits.] 

Gross  earnings $1 5, 538, 860  I  Pres.  int.  charge  on  1st  5s  $2,297,750 

Net  earnings  (after  taxes)   $4,748,635  |  Balance,    surplus $2,450,885 

The  actual  int.  accrued  was  only  $1 ,799,321,  leaving  balance  of  $2,949,314 
Gross  Receipts  for  Fiscal  Years  ended  Jan.  31 . 
[Year  1909-10  includes  35  days  of  property  recently   acquired  ] 
1907-08.  1908-09.  1909-10.  1910-11.         1911-12   (est.). 

$10,560,572        $11,037,071        $12,442,000         $14,064,709       $17,364,000 

The  earnings  of  the  lines  have  shown  a  remarkable  growth  as  a  result  of 
rehabilitation  and  new  equipment,  the  gross  receipts  having  increased  from 
$10,661,523  for  the  year  ended  June  30  1908  to  $15,538,860  for  the  year 
ended  June  30  1911  (these  figures  including  approximately  seven  months' 
earnings  from  the  Consolidated  Traction  lines  acquired) ,  an  increase  of 
more  than  $4,800,000  within  three  years.  It  is  safe  to  predict  that  a  similar 
reconstruction  of  the  tracks  and  the  placing  of  new  cars  on  the  mileage  re- 
cently acquired  will  develop  an  even  greater  increase  in  earnings,  due  both 
to  the  unification  of  the  two  systems  and  the  rapid  growth  of  the  territory 
served,  and  it  is  estimated  that,  after  the  completion  of  the  rehabilitation 
work,  the  newly-acquired  lines  will  contribute  annual  gross  of  earnings 
between  $2,500,000  and  $3,000,000. 

The  company  now  owns  and  operates,  without  surface  competition, 
452.9  miles  of  electric  railway,  measured  as  single  track,  serving  the  down- 
town as  well  as  the  entire  North  and  West  lines  of  the  city.  During  the 
three  years,  205  miles  of  track  were  replaced  w'th  grooved  rails  weigh- 
ing 129  lbs.  to  the  yard,  and  the  company's  right-of-way  on  the  streets  has 
been  repaved  with  the  best  grade  of  granite  or  creosoted  blocks.  In  addi- 
tion to  this,  the  company  has  laid  a  large  amount  of  special  track  on  the 
down-town  corners,  enabling  the  operation  of  through  routes.  At  the 
present  time  the  company  is  operating  1,500  double-truck  cars  of  the 
"pay-as-you-enter"  type,  and  contracts  will  shortly  be  placed  for  215 
additional  "pay-as-you-enter"  cars. 

The  city,  at  any  time  prior  to  1927,  may  require  the  company  to  sell  its 
property,  but  in  such  case  the  price  will  be  at  least  $30,779,875  94  in  excess 
of  all  outstanding  1st  M.  bonds.  The  franchise  provides  for  a  straight  five- 
cent  fare  with  universal  transfers.  Under  the  division  of  profits  the  city 
is  an  actual  partner  with  the  company,  at  least  equally  interested  in  increas- 
ing its  earnings,  and  the  1st  M.  bonds  are,  therefore,  in  a  certain  way,  quasi- 
municipal  securities.  Vacancies  in  the  finance  committee,  now  con- 
sisting of  Henry  A.  Blair,  Chauncey  Keep  and  B.  A.  Eckhart,  are  to  be 
filled  only  with  the  written  approval  of  the  Harris  Trust  &  Savings  Bank, 
trustee  for  the  1st  M. — V.  92,  p.  1102. 

Citizens'  Railway  &  Light  Co.,  Fort  Worth,  Tex. — Re- 
ceiver's Sale. — The  compan3r's  properties  were  sold  at  Fort 
Worth,  Tex.,  on  July  1  for  $660,000. 

The  street  railway,  consisting  of  about  13  •  J  miles  of  track  and  all  equip- 
ment, shops,  &c,  was  sold  to  the  Northern  Texas  Traction  Co.  for  $400,000, 
the  electric  light  property  for  $250,000  to  J.  R.  Nutt,  of  Cleveland,  O.,  who 
some  time  since  acquired  the  Fort  Worth  Light  &  Power  Co.  (V.  91 ,  p.  792) , 
and  the  Lake  Conio  Park  of  about  90  acres  to  A.  J.  Duncan,  Manager  of  the 
Citizens'  Co..  for  $10.000.— V.  92,  p.  1700. 

Columbus  Delaware  &  Marion  (Electric)  Ry. — New  Re- 
ceiver.— Judge  Babst  in  the  Marion  County  Court  on  July  11, 
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on  application  of  President  John  G.  Webb,  appointed  George 
Why  sail  receiver. 

Air  Whysal]  was  removed  as  oo-reoelver  with  Mr.  West  about  2  years  ago, 
by  order  ol  the  Franklin  Count;  Court.     He  Is  also  one  of  the  receivers  of 

the  Columbus  Marlon  &  Bucyrus  Kit.  The  appointment.  It  Is  stated,  will 
be  contested  by  Mr.  West.  who.  the  Webb  faction  claims.  Is  guilty  ot  mis- 
management .— V.  02,  p.   1242. 

Columbus  (Ga.)  Electric  Co. — Notes  Offered  in  Stone  <i- 
Webster  Enterprise. — Curtis  &  Sanger  and  Estabrook  &  Co., 

both  of  Boston  and  New  York,  are  placing  at  98  and  int., 
yielding  5%%  income,  a  new  issue  of  three-year  5(;(';  gold 
notes  dated  July  1  1911  and  due  July  1  1914,  but  callable  as 
a  whole,  but  not  in  part,  on  any  interest  day  on  60  days' 
notice  at  101  and  int.  Commonwealth  Trust  Co.,  Boston, 
trustee.  Authorized  and  outstanding,  $1,000,000.  Int. 
J.  ct  J.  The  company  controls  the  entire  street  railway, 
electric  lighting,  gas  and  power  business  in  Columbus,  Ga., 
and  vicinity,  and  in  the  adjoining  towns  of  Phoenix  and 
Girard,  serving  an  estimated  population  of  39,000. 

Condensed  Statement  by  Charles  F.  Wallace.  President  Stone  &  Webster 
Management  Association.  June  22  1911. 

The  Columbus  Electric  Co..  as  of  May  31,  owned  all  the  bonds  and  stock 
and  all  the  S65.017  notes  of  the  Gas  Light  Co.  of  Columbus;  all  the  2d  M. 
bonds  and  S370.000  of  the  $450,000  1st  consol.  M.  bonds,  all  the  stock  and 
$158,545  of  a  total  of  ,$108,545  notes  of  the  Columbus  RR.  Co.;  also  1.213 
shares  of  a  total  of  3.500  shares  of  the  pref .  stock,  the  entire  common  stock 
and  all  the  $97(>,8ri<;  notes  of  the  Columbus  Power  Co. 

The  Columbus  Power  Co.  (V.  82,  p.  1042)  has  outstanding  Sl,f>50,000 
1st  M.  bonds,  which  are  guaranteed  by  the  Columbus  Electric  Co.  as  to 
principal.  Interest  and  sinking  fund.  The  Power  Company  by  ownership 
and  lease  controls  developed  water-power  on  the  Chattahoochee  River 
aggregating  11,500  h.  p.:  It  also  owns  a  steam  plant  of  3,000  h.p.  capacity 
In  Columbus  and  riparian  rights  along  the  river  for  an  ultimate  hydraulic 
development  of  alw.it  85,000  h.p.  The  railroad  company  has  no  power 
plant  and  has  contracted  with  the  power  company  for  its  present  and 
future  requirements  for  both  Its  railway  and  light  and  power  business. 

Outstanding   Capitalisation    of  Columbus   Electric   Co.    May    31    1911. 
Pref.  stock,  6%  cum.  after  Jan.  1  1915,  auth..  all    outstanding. $1,200, 000 

Common  stock,  authorized  and  outstanding 1,500,000 

1st  M.  coll.  trust,  30-year  5s.  due  1933.  auth.  $1,500,000:  outst'g.      758,000 

Reserved  to  retire  a  like  amount  of  Columbus  RR.  bds_$80,000 
Earns,  of  Columbus  Elec.  Co.  and  Affiliated  Cos — Cal.  Years  (000  omitted). 
1901.    1902.    1903.    1904.    1905.    1906.    1907.    1908.     1909.  1910. 
Gross   ..    $99      S121      $103    • $178      $199      $291      $340      $358      $376      $464 

Net 32  41  56   •       62  76        142        167        179        175        264 

Results  for  Years  ending$May  31. 
51    "  1910-11.    1909-10.1  1910-11.    1909-10. 

Gross  earnings. ..$484. 459  $403,313  Int.  and  taxes. __$172, 562  $151,540 
Net  earnings 280,236     192, 675|Sink.  &  impt.  fund    18,005       14,973 

Balance,  surplus $89,669     $26,162 

[For  the  year  1910-11  the  company  also  had  from  interest,  allowed 
during  construction,    &c,   $21,125.1 

The  Increase  in  surplus  balance  ($63,507)  Includes  $21,169  from  railroad 
company,  $4,700  from  gas  company,  $35,802  from  power  company  and 
$1,831  from  Interest  on  deposits.  The  power  company's  Increase  results 
from  power  sales  made  possible  through  the  addition  of  approximately  4,750 
h.p.  in  plant  capacity  during  the  past  year. 

This  increase  in  capacity  is  now  practically  taken  up  and  further  enlarge- 
ment is  necessary.  This  we  plan  to  accomplish  by  carrying  the  present 
Impounding  dam  at  Goat  Rock.  15  miles  above  Columbus  on  the  Chatta- 
hoochee River,  to  a  height  which  will  provide  a  head  of  70  ft.  and  by  con- 
structing a  power  house  and  Installing  therein  at  the  outset  one  3,000-k.w. 
unit  with  switchboards,  transformers  and  lines  necessary  to  tie  the  new  plant 
In  with  the  existing  distributing  system.  It  is  also  proposed,  as  fast  as 
business  can  be  obtained,  to  extend  the  lines  north  to  West  Point,  La  Grange 
and  Xewnan.  The  proceeds  of  the  $1,000,000  of  three-year  notes  are  to  be 
applied  to  making  the  extensions  and  Improvements  to  the  property  of 
the  power  company  as  above  described.  It  will  require  from  9  to  12  months 
to  Install  the  3,000  k.w.  unit.  It  should  be  possible  ultimately  to  develop 
at  Goat  Rock  about  15,000  h.  p.  each  of  primary  and  secondary  power. 

Columbus  Is  the  centre  of  a  cotton  and  agricultural  district  and.  with  Its 
water  power  developments,  three  railroad  systems  and  three  lines  of  steam- 
ers plying  to  the  Gulf  of  Mexico,  is  In  a  position  to  become  one  of  the  leading 
cities  of  the  South.  It  already  has  12  cotton  mills  operating  252,000 
spindles  and  employing  5,500  hands.  West  Point,  La  Grange  and  New- 
nan  are  prosperous  manufacturing  cities,  with  an  aggregate  of  17  cotton 
mills,  operating  275,000  spindles,  employing  6,800  hands  and  using  ap- 
proximately 10,800  h.p.  now  generated  by  steam. 

Based  on  the  sale  of  5.000  h.p.  during  the  next  12  months  and  a  normal 
growth  In  the  railway,  lighting  and  gas  business,  we  estimate  the  earnings 
of  the  Columbus  Electric  Co.  for  the  12  months  ending  June  30  1913  as 
follows:  Gross,  $598,000;  net,  $352,000:  fixed  charges — bond  int.  sub.  cos. 
$108,020,  and  Col.  El.  Co..  $37,900;  other  Int.,  $10,765:  all  taxes,  $26.405) , 
$183,090;  sinking  and  Improvement  funds,  $35,910;  int.  on  these  coupon 
notes,  $50,000;  balance,  surplus,  $83,000. — V.  83    p.  1   9   . 

r.- .  Cuban  Central  Rys. — Debenture  Stock. — -An  issue  of  £550,- 
000  5%  debenture  stock  was  recently  made  at  par  to  the 
existing  proprietors.     An  English  paper  says: 

As  part  of  the  proceeds  will  be  used  to  retire  the  present  2d  6%  debenture 
stock,  the  new  issue  will  rank  next  to  the  outstanding  debentures  of  the 
old  Cuban  companies  and  the  4K%  mortgage  debentures,  amounting 
together  to  approximately  £946,200.  The  stock  Is  redeemable  in  whole 
or  part  at  any  time  on  six  months'  notice.  Holders  of  the  2d  debenture 
stock  can  exchange  into  the  new  stock  oo  a  par  basis  plus  a  cash  payment 
of    5'-i  'o.    the   redemption    terms    providing    for   amortisation    at    105. 

The  shareholders  and  the  6%  2d  debenture  stockholders  are  offered  the 
privilege  ot  subscribing  to  an  issue  of  £550,000  5%  debenture  stock  at  par, 
redeemable  at  110%  at  any  time  on  six  months'  notice.  The  money  is 
needed  (1)  to  redeem  the  outstanding  £200,000  of  6%  2d  debenture  stock; 
(2)  for  the  construction  of  about  64  y2  miles  of  extensions,  and  (3)  general 
capital  requirements.  Holders  of  existing  6%  2d  debenture  stock  desirous 
of  convening  will  be  entitled  to  fully-paid  stock  at  par,  carrying  Interest 
from  July  1  1911  (up  to  which  date  they  will  receive  their  6% 
plus  a  cash  payment  o  ,.      Those  not  wishing  to  convert  will  be 

paid  off  at  105%  and  int.  on  Oct.  1  1911. 

The  new  stock  will  be  a  charge  on  the  entire  property  and  undertaking, 
subject  to  approximately  £131,900  of  outstanding  debentures  taken 
from  the  old  Cuban  Companies  and  to  £814,300  of  4>A%  mortgage  deben- 

!  S99,  Int.  P.  &  A.]. 
Earnings  for  Years  ending  .June  30.      (•  1907-08  results  affected  by  (Iron 

Year —  lies.  Gross.  Net.  Net  Profits. 

1909-10. 241  £165, .'110  £182.024  £105,870  2% 

1908-09 241  134,357  184, 8.(1  103,388 

1907-08* ..241  359,948  115. 282  89,:  Nil 

1906-07 211  429,310  181,694  104,445  2% 

1905-06 211  100.000  180,000  100,436  Nil 

The  annual  amount  required  for  the  service  of  the  whole  of  the  company's 
debentures  and  debenture  stock,  including  tin  1  (but  ex- 

clusive of  the  2d  debenture  stock  shortly  to  amounts  to 

whereas  the  Income  available  last  year  was   £170,593.     IComnv 
outstanding,  90,000  of  £io  each:  5  ■  ,   „  cum.  pref.  I  -  auth.,  <>f 

£10  each;  Issued,  120.000. —  Ed.  "Chronicle"! — V.  92.  p.  1498. 

Dawson  Grand  Forks  &  Stewart  River  Ry.  Corp.  -Pay- 
ment P o*i poned. — At  meetings  of  the  holders  of  the  prior  lien 
debentures  i  £50,000)  and  of  the  consolidated  <v  ,,  debenture 
stock  (£22o, 0i in  listed  on  London  Stock  Exch.)  held  on 
June  20,  resolutions  were'  passed  Cl)  postponing  the  repay- 
ment of  the  principal  of  the  prior  lien  debentures  from  July  1 
1911  to  July  1  1914,  and  that  the  interest  be  suspended  on 


both  the  debenture  stocks  from  and  to  the  same  dales;  (2) 
authorizing  the  company  to  raise  not  exceeding  £5,000  in 
priority  to  the  prior  lien  debentures.  Compare  V.  82,  p. 
509;  V.  83,  p.  323. 

Denver  Northwestern  &  Pacific  Ry. — Control. — See  Den- 
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Railway  Securities  Co.  below. — V.  92,  p.   149S. 


Denver  Railway  Securities  Co. — Official  Statement. — The 
letter  written  under  date  of  May  25  1911  by  Col.  D.  C. 
Dodge,  Chairman  of  a  committee  of  the  hoard  of  directors 
of  the  Denver  Railway  Securities  Co.,  to  the  committee  of 
the  Denver  Bonddealers'  Association,  consisting  of  William 
E.  Sweet,  of  William  E.  Sweet  &  Co.,  F.  H.  Reynolds  and 
John  H.  Porter,  said  in  substance: 

Having  been  requested  by  Mr.  W.  G.  Evans  to  give  you  full  data  relating 
to  the  Denver  Railway  Securities  Co.,  I  submit  the  following: 

The  company  has  been  organized  In  Colorado,  with  an  authorized  capital 
stock  of  S  10,000,000,  for  the  purpose  of  purchasing  all  of  the  stock,  bonds, 
notes  and  other  obligations  of  the  Colorado-Utah  Construction  Co.  and  of 
the  Denver  Northwestern  &  Pacific  Ry.  Co.  owned  by  the  estate  of  D.  H. 
Moffat,  and  will  Issue  Its  entire  capital  stock  of  $10,000,000  In  payment  of 
said  purchase. 

Among  the  principal  and  most  valuable  of  the  assets  to  be  purchased 
is  more  than  eight-elevenths  of  all  the  capital  stock  and  1st  M.  bonds  out- 
standing of  the  Denver  Northwestern  &  Pacific  Ry.  Co.;  that  is  to  say, 
$8,232,000  capital  stock  (Jjj  common  and  y2  pref.)  out  of  a  total  Issue  of 
$10,940,000  of  capital  stock,  and  $8,000,000  4%  1st  M.  bonds  of  the  railway 
company  out  of  a  total  Issue  of  1st  M.  bonds  of  810,940,000,  the  said  .$8,- 
000,000  of  1st  M.  bonds  being  subject  to  a  lien  of  $4,000,000  of  6%  collateral 
trust  notes.  (See  Colorado  Utah  Construction  Co.,  V.  92,  p.  1245;  V.  88, 
p.  1127). 

One-half,  or  $5,000,000,  of  the  stock  of  the  Securities  Company  Is  offered 
at  this  time  for  $750,000.  The  said  $750,000  Is  to  be  placed  In  the  treasury 
of  the  Securities  Company  for  the  use  of  that  company.  Out  of  this  sum 
it  Is  proposed  to  pay  forthwith  $500,000  of  the  principal  of  the  $4,000,000 
of  the  collateral  trust  notes  above  referred  to,  under  an  agreement  that  the 
balance,  $3,500,000  shall  be  extended,  the  extension  being  evidenced  by  the 
Issue  of  new  6%  collateral  trust  notes,  payable  on  or  before  one  year,  secured 
by  the  above-mentioned  $8,000,000  of  bonds  as  collateral. 

The  Securities  Company  will  be  controlled  by  a  board  of  directors  con- 
sisting of  13  of  the  shareholders,  and  the  proposed  plan  of  action  is  to  re- 
organize the  present  railway  mortgage,  retiring  the  4%  bonds  and  Issuing 
a  new  5%  bond  upon  a  satisfactory  basis,  scaling  down  the  present  bond 
Issue  to  such  a  point  that  no  bonds  used  in  said  exchange  will  be  offered  on 
the  market  until  the  railroad  Is  earning  the  Interest  upon  the  same  above  Its 
expenses  of  operation. 

The  offering  of  the  one-half  of  the  stock  of  the  Securities  Company  Is 
made  at  this  time  to  secure  the  co-operation  of  the  citizens  of  Denver  in 
this  enterprise,  and  the  entire  proceeds  of  the  sale  of  this  portion  of  the  stock 
will  go  Into  the  treasury  of  the  Securities  Company,  to  be  used  for  Its  benefit. 

[As  yet  the  arrangements  for  retiring  $500,000  of  Col.  &  Utah  notes  and 
extending  the  remainder  has  not,  we  understand,  been  completed. — Ed.] 
Compare  V.  92,  p.  1701. 

Detroit  (Mich.)  United  Ry. — Decision. — The  Wayne  Cir- 
cuit Court  on  July  8  decided  in  favor  of  the  city  the  suit 
brought  by  Corporation  Counsel  Hally  to  compel  the  com- 
pany, under  the  city  ordinance,  to  pay  $200  a  day  in  addition 
to  the  $300  occupation  tax  previously  paid  on  account  of  streets 
on  which  franchises  have  expired.  Compare  V.  91,  p.   790. 

The  opinion  is  unanimous.  Judges  Mandell,  Hosmer  and  Murphy  concur- 
ring therein.  It  is  held  that  the  city,  being  in  the  position  of  a  landlord 
as  to  the  streets  on  which  franchises  have  expired,  may  demand  any  rental 
it  chooses  under  penalty  of  ouster.  While  the  city,  it  is  stated,  has  the 
clear  right  to  the  relief  demanded,  the  entry  of  the  decree  is  withheld,  in 
view  of  the  public  interests  involved,  in  order  that  the  will  of  the  Common 
Council  may  be  consulted  as  to  a  modification  or  suspension  of  the  ordinance 
or  decree.  An  appeal  from  the  decision  lies  to  the  State  Supreme  Court. 
— V.  92,  p.  1032. 

Eagles  Mere  RR. — Foreclosure  Sale. — The  foreclosure  sale 
of  the  road  will  take  place  at  the  auction  rooms  of  Samuel  T. 
Freeman  &  Co.,  1519  Chestnut  St.,  Philadelphia,  on  Sept.  7. 
See  V.  92,  p.  1310. 

East  Liverpool  (O.)  Traction  &  Light. — Lease. — See  Tri- 
State  Ry.  &  Elec.  Co.  of  Ohio  below.— V.  90.  p.  1490. 

Erie  RR. — Equipment  Notes  Sold. — The  company  has  sold 
to  Drexel  &  Co.,  Philadelphia,  who,  it  is  reported,  have  re- 
sold, about  $6,000,000  4J4%  equipment  notes,  approxi- 
mately $5,000,000  of  Erie  issue,  Series  Q,  and  $1,000,000 
N.  Y.  Susquehanna  &  Western.  The  details  as  to  the  issue 
have  not  yet  been  finally  arranged,  but  it  is  thought  the  first 
maturity  date  will  be  Feb.  1  1912  and  thereafter  serially 
every  six  months,  for  ten  years.  See  list  of  equipment  cov- 
ered in  V.  93,  p.  105.  :    ££ 

Gulf  Florida  &  Alabama  Ry . — New  Enterprise. — This  com- 
pany has  been  organized  under  the  laws  of  Florida  for  the 
purpose  of  acquiring  certain  railroads  now  existing,  and,  by 
extension  thereof,  to  complete  a  direct  line  from  Pensacola, 
l'la.,  through  timber  and  agricultural  districts,  to  the  coal 
and  mineral  territory  of  Northern  Alabama,  making  connec- 
tion with  the  Illinois  Central  and  St.  Louis  &  San  Francisco 
railroads  at  Jasper,  Ala.  (41  miles  from  Birmingham,  Ala.), 
a  total  distance  of  about  265  miles,  with  about  33  miles  of 
branch  lines.  The  auth.  capital  stock  is  $7,500,000,  divided 
into  $1,500,000  5%  non-cum.  pref.  and  $6,000,000  common 
stock,  all  in  shares  of  $100,  full  paid  and  non  assessable; 
authorized  bonded  debt,  $10,000,000.  .  :\ 

Megargel  &  Co.,  N.  Y.  City,  as  syndicate  m  are 

placing  the  underwriting  for  $1,000,000  of  the  bonds  at  85, 
with  a  bonus  of  60%  in  common  stock  and  20*  ,  in  preferred 
stock.     A  circular  says  in  substance: 

■  'ids. — 1st  M.  50-year  5%   gold  bonds,  dated  July   1    1911,  due  July  1 
1961,  but  rede<  mable  at  105  and  int.  on  any  Int.  da 

11,000  (c'&r*).     int.  J.  &  -l  ■  In  N  <  olum 

Co.,  New  York,  trustee.     Bonds  authorized,  $10, 

a  line  and  terminals,  $7,500,000;  reserved  for  c\  enslo  der  n  itrio- 

,  $2,500,000. 
The  bond,  will  be  a  nisi  mortgage  on  the  entire  prop  hiding  ter- 

minals, piers,  warehouses,  franchises,  &c.     They  can  bi  tot  to 

eed  $20,000  per  mile  of  standard  railway  He  read]  tor 

atlon;    s.vm.ooo    for    tormina     .    pli     l    and    wan 
0  ooo  for  bridges  over  the  Alabama  and  v. 

for  extra  heavy  work  from  Tusc  '"     with  the 

nun'  |  ,  Lining 

ued  on  I     tor  Imp  °  '         of  cosl 

Terminals. — Pensacola,  the  South  rn  terminal,  has  one  of  the  best  har- 
bors on  the  'inir  coast,  there  bell  over  the  bar  and  a 
roadstead  of  approximately  7H  square  miles  of  greater  depth.  It  Is  also 
the  nearest  port  of  entry  to  the  Panama  I  anal,  rhe  terminals  acquired 
are  adequate  for  a  road  of  double  the  above  mileage,  and  embrace,  beside 
depot  grounds  and  freight  yards,  &c,  the  privilege  of  running  two  double 
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track  lines  through  streets  of  the  city,  as  well  as  a  terminal  line  covering 
the  entire  water  front.  There  Is  also  a  grant  of  three  city  blocks  of  water 
front  for  piers,  warehouses,  &c. 

Construction. — The  construction  will  be  of  the  best  engineering  practice. 
The  surveys  now  made,  on  the  basis  of  which  the  bond  Issue  has  been  deter- 
mined, allows  the  construction  of  a  line  having  a  maximum  gradient  of  .75 
against  traffic  and  1 ",',  In  the  direction  of  the  light  haul.  Hall  not  less  than 
65  lbs.,  with  3,000  tics  per  mile.  Curvature  generally  limited  to  1  degrees. 
Probably  75%  will  be  tangent.     Bridges  computed  for  150-ton  locomotives, 

Earnings. — During  the  last  10  years  the  exports  of  Pensacola  have  in- 
creased from  $14,413,000  to  $22,014,000;  the  value  of  the  mineral  products 
of  Alabama  from  $13,701,505  to  $54,000,000;  tons  of  coal  mined  from 
8,394,000  to  15,000,000;  lumber  cut  from  1,090,000,000  to  1,691  ,000,000  ft. 
The  lumber  exported  from  Pensacola  last  year  amounted  to  over  400,000,000 
ft.     The  development  of  Florida  and  Alabama  has  been  a  revelation. 

A  list  of  11  Southern  railways  ranging  In  mileage  from  225  to  402  show 
gross  earnings  per  mile  ranging  from  $4,258  to  $26,942;  net  earnings  from 
$1,191  to  $10,259.  The  earnings  of  the  Gulf  Florida  &  Alabama  Ry.  are 
estimated  as,  gross  per  mile,  $9,1 1 1 ;  net,  $3,051.  Business  already  offered 
will  more  than  pay  the  Interest  on  the  bonds  now  to  be  issued. 

Gulf  Line  Ry. — New  President. — R.  W.  Watson  has  been 
elected  President,  vice  W.  J,  Edwards. — V.  90,  p.  502. 

Indiana  Harbor  Belt  RR. — New  Interests  Admitted. — The 
Lake  Shore  &  Michigan  Central  and  Michigan  Central,  which 
owned  all  of  the  $2,450,000  stock,  have  sold  40%  thereof 
to  the  Chicago  Milwaukee  &  St.  Paul  Ry.  and  the  Chicago 
&  North  Western  Ry. 

UiThe  two  systems  last  named  connect  with  the  belt  road  and  will  secure, 
through  their  partial  ownership,  advantages  in  the  shape  of  more  direct 
connections  with  Whiting,  Indiana  Harbor,  Gary  and  other  steel  towns  in 
Indiana. — V.  86,  p.   108. 

..International  &  Great  Northern  RR. — 2d  M.  Committee 
Disbands. — The  2d  M.  bondholders'  committee,  W.  Emlen 
Roosevelt,  Chairman,  having  terminated  its  duties  by  the 
sale  of  the  deposited  bonds  (V.  92,  p.  1310),  has  filed  an 
account  of  its  expenses  and  disbursements  with  the  Farmers' 
Loan  &  Trust  Co.,  N.  Y.— V.  92,  p.  1636,  1500. 

Inter-State  Railways,  Philadelphia. — Pref.  Stock. — The 
Phila.  Stock  Exchange  on  July  7  listed  $499,840  additional 
pref.  stock,  making  the  total  listed  $1,000,000.— V. 92, p. 1636. 

Kansas  City  Mexico  &  Orient  Ry. — New  Directors. — Edwin 

Hawley  and  Theodore  P.  Shonts  have  been  elected  directors. 

President  Stilwell  says  the  action  has  no  other  significance  except  to  ce- 
ment the  friendly  relations  between  the  company  and  the  Chicago  &  Alton, 
with  which  a  25-year  traffic  agreement  was  made  two  years  ago.  There 
will  be  no  change  of  control. — V.  92,  p.  1374. 

New  Treasurer. — William  Lee  Karnes  has  been  elected 
Treasurer,  with  office  at  Kansas  City,  Mo.,  vice  E.  E. 
Holmes,    resigned. — V.  92,  p.  1374. 

Kansas  City  Terminal  Ry. — Listed. — The  N.  Y.  Stock  Ex- 
change has  listed  $94,000  additional  1st  M.  4%  bonds,  due 
1960,  which  were  issued  for  improvements,  additions,  &c, 
making  the  total  amount  listed  $20,094,000.— V.  92,  p.  395. 

Lehigh  Valley  RR. — Amended  Complaint  in  Government 
Suit. — The  Government  on  Thursday  filed  its  amended  com- 
plaint in  the  U.  S.  Circuit  Court  at  Philadelphia,  in  the  suit 
brought  under  the  commodities  clause  of  the  Hepburn  Act, 
in  accordance  with  the  decision  of  the  U.  S.  Circuit  Court 
handed  down  on  April  3  last.     Compare  V.  92,  p.  956. 

Fines  Paid. — The  company,  the  Philadelphia  &  Reading 
Ry.  and  the  Bethlehem  Steel  Co.  this  week  paid  the  fines  of 
$40,000  each  imposed  on  them  in  January  last  by  the  Fed- 
eral Court  at  Philadelphia.     See  V.  92,  p.  118. 

Inter-State  Commerce  Commission  Orders  Rate  Reduction. — 
The  Inter-State  Commerce  Commission  has  ordered  the 
company  to  reduce  rates  on  anthracite  coal  from  the  Wyom- 
ing region  of  Pennsylvania  to  Perth  Amboy,  N.  J.,  beginning 
Aug.  15. 

From  $1  55  per  gross  ton  in  prepared  sizes,  $1  40  for  pea  coal  and  $1  20 
for  buckwheat  coal,  to  $1  40  on  prepared  sizes,  $1  30  on  pea  coal  and  $1  15 
on  buckwheat  coal  per  gross  ton.  The  greater  part  of  the  loss  to  the  rail- 
road company  through  the  reduction  of  rates  will,  of  course,  be  saved  to  the 
controlled  coal  company,  and  the  net  loss  to  the  railroad  company  be  there- 
fore comparatively  small,   it  is  reported  not  many  thousand  dollars. 

Subsidiary  Bonds. — The  Public  Service  Commission,  Sec- 
ond Dist.,  has  authorized  the  Lehigh  Valley  Ry.  to  issue 
$297,000  50-year  5%  debenture  bonds  to  the  Lehigh  Valley 
RR.  in  payment  for  advances  for  additions  and  betterments 
chargeable  to  "property  account." — V.  92,  p.  1109. 

Los  Angeles  Pacific  Co. — Offering  of  Guaranteed  Bonds. — 
A.  G.  Edwards  &  Sons,  N.  Y.,  and  St.  Louis,  Mo.,  and  White, 
Weld  &  Co.,  N.  Y.  and  Chicago,  are  offering,  at  a  price  to 
yield  more  than  4.70%,  first  refunding  mortgage  gold  4s, 
guaranteed  as  to  principal  and  interest  by  endorsement  by 
the  Southern  Pacific  Co.,  dated  1910  and  due  Jan.  1  1950, 
but  redeemable  at  105  and  int.  on  or  after  Jan.  1  1915.  Auth- 
orized, $10,000,000;  outstanding,  $6,781,000,  of  which  $5,- 
000,000  have  the  aforesaid  guaranty. 

Information  Furnished  by  President  R.  C.  Gillis. 
W  The  bonds  are  secured  by  first  mortgage  upon  a  part  of  the  present  sys- 
tem and  will  be  a  first  mortgage  upon  about  15  miles  of  electric  railway 
extending  Into  the  San  Fernando  Valley  to  be  constructed  with  funds  re- 
served from  the  proceeds  of  sale  of  a  considerable  portion  of  $1,500,000 
of  the  unguaranteed  bonds  of  this  issue.  They  are  also  secured  by  mortgage, 
subject  to  approximately  $5,430,000  prior  liens,  upon  all  the  rest  of  the 
company's  property.  The  present  system  includes  about  215  track  miles 
of  electric  railroad,  doing  business  in  a  part  of  Los  Angeles  and  surrounding 
country.  At  least  two-thirds  of  the  lines  are  on  private  right  of  way.  All 
important  franchises  run  from  20  to  38  years.  Two-thirds  of  the  lines  are 
laid  with  72  and  75-lb.  steel  rail,  balance  60-lb.,  nearly  all  re-tied  and  rock- 
ballasted.  Main  lines  between  city  and  beach  operate  heavy  modern  mul- 
tiple control  cars  on  private  right  of  way.  Company  also  owns  two  large 
power  houses,  costing  together  about  $1,000,000,  leased  to  the  Edison 
Electric  Co.;  lease  expires  within  six  months.  The  company  has  a  valuable 
contract  with  the  Edison  Electric  Co.  of  Los  Angeles,  running  until  Nov. 
1921,  under  which  it  obtains  power  at  a  favorable  rate.  The  Southern 
Pacific  Co.  owns  all  of  the  stock  of  the  Los  Angeles  Pacific  Co. 

Earning  for  the  year  ended  June  30  1910:  Gross,  $1,696,919;  net,  after 
taxes,  $564,707.  Bond  interest  charges  approximate  $542,740.  The 
statement  for  the  current  fiscal  year  is  not  yet  available,  but  it  may  be 
assumed  that  an  increase  will  be  shown. — V.  90,  p.  1363. 

'.  .Louisville  (Ky.)  Ry. — Bonds  All  Sold. — President  Mi  nary 
announced  on  July  10  that  the  $750,000  general  M.  5% 
bonds  offered  last  week  had  all  been  disposed  of. 


A  syndicate  of  banks  and  trust  companies,  it  is  stated,  took  the  bulk  of 
the  bonds.     Compare  V.  93,  p.  105. 

Maine  Central  RR. — Subscriptions  for  New  Slock. — Presi- 
dent Mellon  in  a  circular  dated  July  7  announces  that  the 
right  to  subscribe  for  the  $5,000,000  new  stock  will  apply 
to  holders  of  record  Aug.  7  at  2  p.  m. 

Subscriptions  and  payments  for  the  new  stock  must  be  made  to  George 
W.  York,  Treasurer  of  the  company,  at  Portland,  Me. — V.  93,  p.  105,  45. 

Marquette  &  Southeastern  Ry. — Merger. — See  Munising 
Marquette  &  Southeastern  Ry.  below. 

Milwaukee  (Wis.)  Electric  Ry.  &  Light  Co. — Valuation. — 
The  Wisconsin  Railroad  Commission  on  July  10  fixed  an 
aggregate  physical  valuation  of  S23,S77,906  as  a  new  prop- 
erty and  present  valuation  after  depreciation  of  the  147 
miles  within  the  city  limits,  $18,850,937. 

The  valuation  was  made  to  determine  the  3-cent  fare  agitation,  a  decision 
in  which  will  be  made  in  the  autumn.  It  is  expected  that  fares  will  be  fixed 
on  the  basis  of  8  tickets  for  25  cents  and  the  continuation  of  5-cent  cash  single 
fares.  The  company  claims  that  the  4-cent  commutation  fare  is  as  low 
as  it  can  be  made  consistent  with  a  reasonable  return,  and  that  the  opera- 
tion of  the  electric-light  plant  in  connection  with  the  street  car  operation 
alone  permits  of  the  4-cent  fare. — V.  92,  p.  1109. 

Munising  Ry. — See  Munising  Marquette  &  Southeastern 
Ry.  above.— V.  71,  p.  602. 

Munising  Marquette  &  Southeastern  Ry. — Consolidation. 
— The  Munising  Ry.  and  the  Marquette  &  Southeastern  Ry., 
both  controlled  by  the  Cleveland  Cliffs  Iron  Co.,  were,  it  is 
announced,  consolidated  as  of  July  1  under  this  title. 

New  York  Central  &  Hudson  River  RR. — To  Guarantee 
Bonds. — The  Public  Service  Commission,  Second  District, 
has  sanctioned  the  proposed  guaranty  of  the  principal  and 
interest  of  $2,500,000  43^%  bonds  of  the  Ciearfield  Bitumi- 
nous Coal  Corporation  to  mature  not  earlier  than  Jan.  1 
1932.     See  Pennsylvania  Coal  &  Coke  Co.,  V.  92,  p.  1439. 

Sale  of  Interest  in  Belt  RR. — See  Ind.  Harbor  Belt  RR. 
above. — V.  93,  p.  45. 

Northern  Pacific  Terminal  Co. — Called  Bonds. — Forty 
($40,000)  1st  M.  bonds  of  1883  have  been  drawn  and  will  be 
redeemed  by  the  Farmers'  Loan  &  Trust  Co:  on  Aug.  4  at 
110  and  accrued  interest. — V.  92,  p.  119. 

Northern  Texas  Traction  Co. — Acquisition. — See  Citizens' 
Railway  &  Light  Co.  above.— V.  90,  p.  628. 

Pittsburgh  Rys. — Favorable  Decision. — The  Superior  Court 

at  Philadelphia  has  affirmed  the  decision  of  Judge  Frazier 

of  Common  Pleas  Court  No.  2  in  Oct.  last  holding  that  the 

company  cannot  enforce  the  ordinance  passed  in  June  1910 

providing  for  universal   street-car  transfers. 

The  right  of  a  city  to  regulate  fares  charged  by  a  street  railway  must,  it  is 
held,  be  delegated  by  the  State  Legislature.     Compare  V.  91,  p.  1328. 

St.  Louis  &  San  Francisco  RR. — Decision  as  to  Issue  of 
Refunding  Bonds. — The  Appellate  Division  of  the  Supreme 
Court,  First  Department,  in  a  case  agreed  upon  between  it 
and  the  Guaranty  Trust  Co.,  trustee  of  the  refunding  mort- 
gage, denied  the  right  of  the  railroad  company  to  issue 
$1,997,000  of  bonds  (which  were  originally  set  aside  to  refund 
underlying  bonds),  to  provide  for  the  cost  of  additional 
rolling  stock. 

The  railroad  company  claimed  that,  because  of  a  readjustment  of  :  Its 
bonded  debt,  It  Is  not  necessary  that  the  bonds  in  question  be  held  any 
longer  for  refunding  purposes  under  the  mortgage.  The  Court  held  that  t 
had  not  been  shown  that  the  bonds  are  no  longer  required  for  the  purpose 
for  which  they  were  at  first  intended. — V.  92,  p.  1179,  1110. 

Sierra  &  Mohawk  Ry. — New  Company. — The  company, 
which  was  incorporated  in  Nevada  on  June  15  1911,  has 
taken  over  the  Sierra  Valleys  Ry.,  which  was  purchased  at 
foreclosure  sale  on  June  30  1909  by  the  Nevada-California- 
Oregon  Ry.  The  latter  will  own  the  company's  $250,000 
capital  stock. 

Sierra  Valleys  Ry. — Successor  Company. — See  Sierra  & 
Mohawk  Ry.  above. — V.  88,  p.  453. 

Southern  Traction  Co.,  Dallas,  Tex. — Extensions. — Presi- 
dent Strickland  announces  that  the  company  will  build  a  line 
from  Dallas  to  Waco,  Tex.,  with  a  branch  from  Ferris  to 
Ennis  and  Corsicana,  about  15  miles  of  right-of-way  having 
already  been  arranged  for. 

Further  Particulars. — President  J.  F.  Strickland,  July  4 
1911,  wrote: 

The  company  is  an  association  composed  of  about  100  representative 
business  men  living  between  Sherman  and  Waco,  Texas,  which  it  Is  pro- 
posed to  Incorporate  at  a  later  date.  This  association  Is  promoting  an 
interurban  railway  system,  covering  the  territory  from  Dallas  to  Waco 
and  from  Dallas  to  Corsicana;  it  being  contemplated  at  this  time  that  the 
line  will  run  from  Dallas  south  through  Hutchins,  Wilmer,  Ferris,  Waxa- 
hachle,  Forreston,  Italy,  Milford,  Hillsboro,  West,  and  thence  via  Day's 
Lake  into  Waco,  the  Corsicana  line  branching  at  Ferris  and  running  via 
Ennis  and  intervening  towns  to  Corsicana. 

It  is  contemplated  that  the  properties  owned  by  the  Waco  Street  Railway 
Co.  will  be  transferred  to  the  Southern  Traction  Co.  as  soon  as  it  is  incor- 
porated.    Compare  V.  93,  p.  46. 

South  Shore  Ry.,  Quebec. — Decision. — The  Privy  Council 
at  London,  England,  on  May  4  decided  in  favor  of  the 
Standard  Trust  Co.  of  New  York  its  claim  for  about  $600,000, 
with  interest,  as  its  share  of  the  proceeds  of  sale  of  the  road 
about  six  years  ago. 

The  award  by  Judge  Burbidge  to  the  Standard  Trust  Co.  was  contested 
by  the  Government  of  Canada  on  the  ground  that  the  money  should  havo 
gone  to  the  other  creditors,  principally  the  Bank  of  Ste.  Hyacinthe.  The 
case  went  through  the  Quebec  courts  and  the  Supreme  Court,  the  Standard 
Trust  Co.  winning  In  each  instance,  an  appeal  being  granted  by  the  Privy 
Council.— V.  81,  p.  1437. 

South  Side  Elevated  RR.,  Chicago. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  5.9%,  or 
$5  90  a  share,  to  be  paid  July  26  out  of  accumulated  surplus 
to  stockholders  of  record  July  15. — V.  92,  p.  1437. 

Spokane  &  Inland  Empire  (Electric)  Ry. — New  President. 
— Carl  R.  Gray,  President  of  the  Spokane  Portland  &  Seattle 
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Ry.,  has  been  elected  also  President  of  the  company,  suc- 
ceeding J.  P.  Craves,  who  resigned. 

C.  a.  Cooltdge,  General  Manager  or  the  Oregon  Eleo.oRy.,  has  been  made 
Vice-President  ami  General  Manager  or  the  Spokane  a  inland  Empire, 
succeeding  C.  M.  Graves. — V.  91.  p.  1513. 

Steubenville  (O.)  &  East  Liverpool  Railway  &  Light  Co. — 
Lease. — See  Tri-State  Ry.  &  Electric  Co.  of  Ohio  below. 
—V.  si,  p.  1368. 

Steubenville  (0.)  &  Wellsville  Traction  Co. — Sale. — See 
Tri-State  Ry.  &  Electric  Co.  of  Ohio  below. 

Temiskaming  &  Northern  Ontario  Ry. — Proposed  Acqui- 
sition.— The  Temiskaming  &  Ontario  Railway  Commission 
is  negotiating  for  the  purchase  of  the  Nipissing  Central  Ry., 
an  electric  road  extending  from  Cobalt,  Cmt.,  to  Haileyburg, 
but  it  will  be  some  time,  it  is  expected,  before  the  matter 
will  be  elosed.      A  Canadian  paper  says: 

The  purchase  carries  with  It  the  control  of  the  water  power  at  High  Falls. 
This  will  enable  the  commission  to  electrify  the  Kerr  Lake  branch,  the 
Haileyburg  spur  and  the  .New  Llskeard  spur  of  the  T.  &  N .  <>.,  and  is  re- 
garded as  but  a  step  towards  the  ultimate  electrification  of  the  entire 
T.  &  X.  O.  system  as  recommended  by  the  commission  several  years  ago. 
The  charter  of  Nipissing  Central  is  for  a  line  connecting  Cobalt,  Haileyburg 
and  Xew  Llskeard.  and  running:  along  the  north  end  of  Lake  Nipissing  to  the 
Quebec  border.  The  line  acquired  has  been  quite  a  competitor  with  the 
T.  &  X.  O..  and  the  acquisition  by  the  Government  road  will  put  the  latter 
In  a  position  to  discontinue  the  running  of  some  eight  trains  a  day. — V.  92, 
p.  957. 

Third  Avenue  RR.,  New  York. — Proposed  Purchase. — See 
28th  &  29th  Streets  Crosstown  Ry.  below. — V.  92,  p.  1637. 

28th  &  29th  Streets  Crosstown  RR.,  New  York. — Pro- 
posed Sale. — The  bondholders'  committee,  consisting  of  John 
W.  Hamer,  Horace  A.  Doan,  A.  Merritt  Taylor,  W.  C.  Hep- 
penheimer  and  Charles  E.  Loxley,  has  applied  to  the  Public 
Service  Commission  to  approve  a  plan  involving  (1)  the  sale  of 
the  SI, 500, 000  1st  M.  bonds,  or  not  less  than  $751,000  thereof, 
to  the  Third  Ave.  Ry.  Co.  at  30%  of  their  par  value  in  cash, 
(2)  the  reorganization  of  the  Crosstown  property  with 
SI, 000, 000  stock  and  §500,000  bonds. 

The  committee  represents  SI, 279, 000  of  the  bonds  deposited  with  the 
Central  Trust  Co.,  bearing  the  Oct.  1908  coupon  unpaid.  The  plan  is  to 
be  operative  when  a  majority  of  the  bonds  assent  and  the  Commission  ap- 
proves the  new  capitalization.  Besides  the  notes,  there  is  a  $500,800  note 
with  Interest  unpaid.  The  purchaser  will  take  care  of  receiver's  certifi- 
cates and  advances  for  reorganization  or  operation.  The  Third  Ave. 
reorganization  plan  (V.  90,  p.  168),  it  is  assumed,  will  go  through. — V.  91, 
p.  1027. 

Tri-State  Railway  &  Electric  Co.  (of  Ohio). — Bonds  Offered 

in  England. — Subscription  books  were  open  at  the  Municipal 

&   General    Securities   Co.,   Ltd.,   London,   from   July   3   to 

July  G  for  the  sale  of  $668,000  6%  "1st  M.  and  collateral  trust 

sinking  fund  gold  bonds  (part  of  $2,500,000  authorized),  at 

the  price  of  95%,  with  a  bonus  of  20%  common  stock.     An 

advertisement  says  in  substance: 

Capital  of  Company  [Incorporated  under  Laws  of  State  of  Ohio) . 

Common  stock  (authorized),  all  issued $2,000,000 

Preferred  6%  stock  (part  of  SI, 000, 000  authorized),  issued 565,000 

First  mortgage  and  collateral  trust  sinking  fund  6%  50-year  gold 

bonds  (52. 500, 000  authorized),  present  issue 668,000 

The  bonds  are  secured  by  a  mortgage  in  favor  of  the  Bankers  Trust  Co.  of 
Xew  York,  which  constitutes  a  specific  first  lien  on  the  property  of  The 
Steubenville  &  Wellsburg  Traction  Co.  and  on  the  leases  hereinafter  men- 
tioned and  a  collateral  trust  mtge.  on  the  stocks  of  the  other  companies 
within  mentioned,  which  have  been  acquired;  also  a  charge  upon  all  the 
property  of  the  company,  present  and  future. 

The  bonds  form  part  of  an  auth.  issue  of  $2,500,000,  the  balance  being 
available,  as  to  S332, 000,  for  corporate  purposes  upon  certificates  as  provided 
In  the  mortgage. and,  as  to  SI, 500, 000, for  betterments,  improvements  and 
extensions  to  an  amount,  taking  the  bonds  at  par  value,  not  exceeding  80% 
of  cost,  provided  that  the  earnings  applicable  to  interest  for  the  preceding 
12  months  are  double  the  total  interest  charge,  including  the  bonds  proposed 
to  be  issued.  Interest  payable  half-yearly  A.  &  O.  at  Bankers  Trust  Co., 
New  York,  or  in  London. 

The  bonds  will  be  redeemed  at  105%  by  drawings,  or  by  purchase  under 
that  price  by  means  of  a  cumulative  sinking  fund  of  1%  per  annum  of  the 
total  amount  of  bonds  outstanding  in  each  year,  commencing  Dec.  1  1915. 
The  company  may  also  on  or  after  April  1  1916  redeem  all  or  any  of  the 
bonds  outstanding  at  105%  and  interest  on  60  days'  notice. 

Abstract  of  Letter  from  Vice-Pres.  Edward   M'Donnell,  East  Liverpool,  0., 

June  9  1911. 

This  company  has  combined  under  one  management:  (1)  The  East  Liver- 
pool Traction  &  Light  Co.  of  Ohio,  by  a  999-ycars  lease  of  the  property; 
(2)  The  Steubenville  &  Wellsburg  Traction  Co.  of  Ohio,  by  purchase  of  its 
property;  and  (3).  by  purchase  of  then-  capital  stocks,  the  following  com- 
panies: Steubenville  Wellsburg  &  Wicrton  Ry.  Co.  of  West  Virginia;  Tri- 
State  Traction  Co.  of  West  Virginia:  Wellsburg  Electric  Light,  Heat  & 
Power  Co.  of  West  Virginia:  Midland  Electric  Ligt  &  Power  Co.  of  Penn- 
sylvania:    Beaver  County  Light  Co.  of  Pennsylvania. 

The  combined  capital  of  these  companies  is  $2,165,000,  and  is  held  by 
this  company;  this  excluding  the  East  Liverpool  Traction  &  Light  Co., 
which  has  an  issued  capital  of  $2,500,000  com.  stock  and  $500,000  non-eum. 
pref.  stock.  There  are  bonds  outstanding  of  these  companies  (including 
th<  East  Liverpool  Traction  &  Light  Co.)  to  the  extent  of  $4,500,000,  and 
a  fu  be  issued  under  certain  restrictions.     In  accordance 

with  the  terms  of  thelease.  thepref .  shares  of  the  Bast  Liverpool  Traction  & 
Light  Co.  are  entitled  to  dividends  only  after  the  common  stock  of  this 
company  has  received  6%  per  annum,  after  which  the  stocks  of  the  leased 
companies  participate  on  an  agreed  b 

Territ'iry  Served. — These  companies,  with  two  other  leased  companies 
ter  mentioned,  own  and  operate  the  railways  and  the  electric  light- 
ing and  power  along  the  Ohio  River  in  Ohio,  Pennsylvania  and  West  Vir- 
ginia, and  connect  with  Pittsburgh  over  other  lines  with  which  they  work 
harmoniously.  The  territory  served  extends  from  Wellsburg,  W.  Va..  up 
the  Oiiio  River  to  Rochester  and  Beaver,  Pa.,  a  distance  of  about  60  i 

In  Wcy  Virginia  thei  rves  Wellsburg,  Lazearville,  Follansbee, 

Wlerton,   New  Cumberland,  Newell,  Chester  and  other  points.     In  Ohio 
citie;  ol  Steubenville,  Toronto,  Wellsville,  East  Liverpool  and  othei   toi 
and   villages.     In  Pennsylvania   Smith's   Ferry,   Midland,    i  Van 

Port,  Beaver.   Roi  ■  ••:  Brighton,  Freedom,  Fallston, 

and  other  places.     At  Rochester  it  connects  with  the  Interurban  ral 
im  to  Pittsburgh    and  at  Wellsburg  it  connects  with  the  lines  run 
icellng  and  other  points  in  West  Virginia. 

ces  I  be  principal  town ,  and  cities  along  the  ( i 
and  Is  famed  for  lis  gr<-at  industrial  enterprises,  having  a   populatlo 
approximately  100,000.     The  system  is  without  competition,  and,  " 
to  the  topography  of  the  country,   the  private  rights  of  way  and  other 
physical  <  .  future  competition  Is  practically  prohibited. 

Franchises. — The  franchises  rang'-  from  2"i  years  to  perpetual.  The  fact 
that  the  compare    •  rrocb  private  right  of  way  renders  the  franchise 

situation  unusually  satlsfacto 

Aclwil  Earnings  of  Above  Properties,  when  Operating  Separately ,  for  Year 

Gross    receipts .$647,601    Presenting  (221,023 

Net,  after  taxes.   281, 170  Balance 60,147 

The  proceeds  of  this  Issue,  including  $.jo  per  $100  share  realized  by  the 
issue  of  the  $566,000  pref.  stock  or  the  company,  will   be  expended, 
J508, '100.  in  re -payment  of  floating  debt.  3110,000  In  purchase  of  Btocks  of 
controlled   companies,    S  100.000   as   guaranty     In    connection    with    le 
hereinafter  referred  'o.  3300.000  for  Improvements  and  extensions,  and  the 
balance  for  the  general  purposes  of  the  company. 


Liases. —  In  addition  to  the  foregoing  properties  the  company  has  taken 
leases  of  the  properties  of  the  oino  River  Passenger  Ry.  Co.  of  Pennsyl- 
vania and  the  Steubenville  &  Easi  Liverpool  Ry,  &  Light  Co.  oi  Ohio,  for 
a  period  or  90  years  and  'j;>o  years,  respectn  ely,  with  power  to  the  company, 
subject  to  conditions  expressed  in  leases,  to  terminate  If  so  desired,  while 
these  companies  at  the  moment  show  a  deficit,  it  is  believed  that  these 
leases  will  In  the  future  prove  a  valuable  asset  of  the  company;  otherwise 
they  will  be  canceled. 

Statement  by  J.  Q.  White  &  Co.  of  N.  Y.,  Operating  Managers  of  Property, 

The  construction  and  equipment  are  of  unusually  high  character,  and 
the  physical  condition  Is  excellent.  The  railway  system  extends  to  about 
1  1  .">  miles,  measured  as  single  track,  of  standard  gauge,  completely  ballasted, 
aird  irr  addition  there  are  many  miles  In  paved  streets  ol  the  cities  served, 
and  altogether  we  consider  the  property  a  promising  one.  The  electric- 
lighting  and  power  plarrts  are  modern  and,  so  soon  as  the  Improvements  and 
extensions  which  are  to  be  provided  for  ottt  of  the  proposed  issue  are  com- 
pleted, the  company  will  be  In  a  position  to  cope  with  the  business  ollerlng. 

Estimated  Earning!  for  the    Year  from  July  1   lOll  and  1913,  Rcspecttvelg. 
I  Excluding  two  of  the  companies,  the  leases  of  which  may  be  canceled  ] 

1911-12.     1913-14.1  1911-12.     1913-14. 

Cross  receipts $746,626   $940,000   Interest $226,650   $229,925 

Net,  after  taxes..   349,277     430,600 1  Int.,  present  Issue     40,080        40.080 


Surplus $82,547  $160,595 

Directors.— J.  H.  Pardee  (Operating  Mgr.,  J.  G.  White  &Co.,  Inc.,  N.Y.) 
Pres.;  Edward  M'Donnell,  Vice-Pres.,  East  Liverpool,  O.:  H  G.  Lloyd 
(Drexel  &  Co.,  Phila.):  J.  G.  White  (Chairman  J.  G.  White  &  Co.,  Ltd., 
London):  W.  Caryl  Ely.  Bulla'o;  W.  M'D.  Miller,  Steubenville,  O.;  W.R. 
W.  Griffin,  George  H.  Faulk  (Secretary)  and  George  II.  Owens,  all  of  East 
Liverpool.  O. 

Underground  Electric  Railways,  London. — Offering  of 
Joint  Power  House  Rent  Charge  Stock. — Spcyer  Bros,  in  Lon- 
don on  July  5  offered  at  par  £2,250,000  Metropolitan  Dis- 
trict and  London  Electric  Railways  joint  power  house  rent 
charge  stock,  carrying  a  fixed  perpetual  dividend  of  4%  per 
annum,  payable  Jan.  1  and  July  1  out  of  rental  under  999- 
year  leases  for  use  of  the  Lots  Road  generating  station  by 
the  Metropolitan  District  and  London  Electric  Railways. 

A  preferential  right  to  receive  £1,000,000  of  this  £2.250,000  stock  was 
offered  to  the  holders  of  the  first  power  house  debentures  of  the  Underground 
Electric  Railways  Co.  of  London,  Ltd..  in  exchange,  it  is  understood,  for 
said  debentures  at  par.     See  further  particulars  in  V.  92,  p.  1637. 

United  Railways  &  Electric  Co.  of  Baltimore. — Note  Issue 
Oversubscribed. — Alexander  Brown  &  Sons  announce  that 
the  subscriptions  to  the  $3,125,000  3-year  5%  notes  aggre- 
gated over  $10,600,000,  although  the  subscription  list  was 
closed  a  week  ahead  of  the  date  originally  announced. 

The  stockholders,  who  were  given  precedence  in  the  allotment,  will  receive 
over  90%  of  the  notes.  The  remaining  notes  will  be  allotted  to  subscribers 
who  are  not  stockholders.  The  subscriptions  of  the  latter  aggregate  about 
20  times  the  amount  of  notes  available  for  allotment,  small  investors  having 
preference  over  those  applying  for  larger  amounts.  Compare  V. 92,  p. 1702. 

Valdosta  Moultrie  &  Western  RR. — Bonds  Authorized. — 

The  Georgia  RR.  Commission  has  authorized  the  company  to 

issue  $630,000   1st  M.  bonds  to  retire  the  $300,000   1st  M. 

5%  30-year  bonds  due  July   1939,  which  at  last  accounts 

were  held  by  Georgia  banks  as  collateral  for  loans  and  to 

pay  for  terminal  improvements  in  Valdosta  and  Moultrie. 

The  road  extends  from  Valdosta  to  Moultrie,  42  miles,  standard  gauge. 
The  company  was  incorporated  in  Georgia  Jan.  1  1909.  Stock  authorized 
and  paid  in  was  $100,000:  par  of  shares,  $100.  Pres.  and  Gen.  Mgr., 
Frank  Roberts;  Vice-Pres.,  W.  B.  Conoley;  Sec.  and  Treas.,  W.  L.  Rob- 
erts.    Office,  Valdosta,  Ga. 

Washington  (D.  C.)  Railway  &  Electric  Co. — -New  Presi- 
dent.— Clarence  P.  King,  Philadelphia,  who  is  President  of 
the  Washington- Virginia  Ry.,  has  been  elected  President 
also  of  the  Wash.  Ry.  &  Elec.  and  Potomac  Electric  com- 
panies. 

Mr.  King  succeeds  Clarence  F.  Norment,  who  resigned  on  account  of 
pressure  of  private  matters,  but  remains  a  director. — V.  92,  p.  590. 

West  Penn  Traction  Co. — Purchase — Bond  Sale. — The 
company,  it  is  announced,  has  closed  a  deal  for  the  purchase 
of  all  of  the  lighting  and  power  companies  in  Greene  and 
Washington  counties  and  in  the  Ohio  River  Valley  west  of 
Pittsburgh.  The  transaction,  which  is  said  to  involve  about 
$2,000,000,  has  been  completely  financed,  and  an  offering 
of  bonds  (part  of  the  $25,000,000  issue  of  1910)  will,  it  is 
stated,  be  made  shortly  by  a  syndicate  composed  of  J.  S.  & 
W.  S.  Kuhn,  Inc.,  of  Pittsburgh;  Newburger,  Henderson  & 
Loeb  and  Brown  Brothers  &  Co.,  of  Philadelphia  and  New 
York;  H.  B.  Hollins  &  Co.,  of  New  York,  and  the  Common- 
wealth Trust  Co.,  of  Pittsburgh,  Pa. 

The  purchase,  it  is  understood,  Includes  recent  acquisitions  of  tire  Van 

Horn-Ely  syndicate,  embracing  the   [nterborough  Electric  Co.,  organized 

in  Pa.  last  August  with  $2,500,000  stock  and  $1,500,000  mortgage,  with 

power  plants  and  lighting  franchises  along  the  Ohio  River,  to  merge  the 

companies  at  Sewlckley,   Glen  Osborn,  Edgeworth,  Lei  Vm- 

.  Woodlawn,  Allqulppa  and  Intervening  points;  also  the  Washington 

Electric  &  Power-  Co.  ol  Washington,  Pa  :  the  i  anon  bu  -.    Electric  Light 

iV  Power  Co.,  the  Wavnesburg  Klectrie  U'iht   &  Power  Co.,  the  McDonald 

rlc  Light  &  Power  Co.,  the  Citizens'  Electric  Light  &  Power  Co.,  the 

plant  of  H.  W.  Rank  ol  McDonald,  together  with  the  charters  for 

25  other  companies  covering  other  arrd  intervening  territory. 

Authoritative  Statement. 
The  new  plants  will  add  greatly  to  the  electric  light  and  power  end  ol 
A  i fit  Penn  Traction  Co.'s  business.     The  comp.  170 

ol  track  irr  the  famous  Connellsvllle  coke  n  ctrlo 

and  power  service  in  all  of  the  cities  In  thai  '  oqul- 

<i!  the  propert  ,  mentioned,  1  he  compai 
In  ory  contiguous  to  Pittsburgh  from  20  to  Hi      0  the 

outh  and  we  it  of  the  cltj . 
The  railway  portion  i>r  the  company's  interests  is 
Announcement  was  rccentlj   made  61  ai 
the  Pennsylvania  state  line  to  Morgan  town,  W.  Va.     Thi  compai 
Ing  several  1  •  ten  Ion     From  I 
Every   extension   which    the  c 

good  eari om  the  time  it  was  pul 

D6  of  "Electric  Railway"  Si  cl  [on       I 

Earnings. — For  year  ending  May  31    1911: 

Year  cross  Net  (after 

tng —  Rec '  Tat                '  '                                             ■"'■ 

31    1911 14  $1  ,059  774 

■'.  1  I 910..    .  2,107,002  1,119,360       608,004        97,600 

ed  charges  for  the  year  ending  May  ■''•  1  1011,  Interest 

962,000  West  Penn  Trac.  Co.  6b,  $15,3i  :. ■  Wi    I   Penn  R 

■  mis  and  bond  Penn 

0,  pi.  f     itock,  6167,600.      l)l\i  I  o's 

10,000  common   stock  at  the  pri  ,,f    '    1   ■  ;:;   :   '    J260.000 

—  V.    92,    [).    .")!)7. 
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INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Telephone  &  Telegraph  Co. — Subscription  Rights. 
— An  official  circular  accompanying  the  subscription  war- 
rants for  the  20%  of  new  stock  modifies  the  provisions  of  the 
circular  of  June  20  1911  as  follows: 

When  the  payment  for  new  shares  subscribed  for,  made  on  either  of  the 
first  three  dates  for  such  payment  named  In  the  said  circular,  is  $100  or 
more,  a  regular  stock  certificate  will,  on  request,  be  Issued,  bearing  the 
due  date  of  the  payment,  for  as  many  shares  as  the  amount  paid  Is  a  multiple 
of  $100.  The  subscriber  will,  in  addition  to  the  amount  of  $100,  pay 
$0.66  2-3  for  each  share.  This  Is  to  adjust  the  amount  of  the  first  dividend 
payable  on  the  new  stock,  which  dividend  will  be  for  three  months,  while 
the  payment  will  have  been  made  for  only  two  months.  Payments  or 
remainders  of  less  than  $100  will  receive  Interest  until  July  1  1912  as  pro- 
vided for  in  the  circular  of  June  20  1911  referred  to  above.  Such  re- 
mainders may  be  used,  with  other  payments,  for  the  issue  of  regular  stock 
certificates  upon  the    above-named  terms.     (V.92,  p.  1702:  V.  93,  p.  47.) 

For  the  convenience  of  stockholders,  arrangements  for  subscriptions  or 
sale  of  rights  may  be  made  through  Baring  Brothers  &  Co.,  Ltd.,  London, 
and  through  Hope  &  Co.,  Amsterdam. 

We  are  informed  that  if  a  subscriber  desires  to  pay  in  full 
for  his  stock  on  or  before  Nov.  1,  receiving  a  stock  certificate 
that  will  participate  in  the  dividend  payable  Jan.  15  1912, 
he  must  pay  by  way  of  adjustment  of  interest  and  dividends 
a  sum  equal  to  2%  on  his  subscription;  in  other  words,  in  all 
$1,020  to  obtain  a  10-share  certificate.— V.  93,  p.  47. 

American  Trust    Building,    Chicago. — Bonds. — The    Fort 

Dearborn  Trust  &  Savings  Bank,  Chicago,  is  offering  on  about 

a    5%    basis  $900,000   1st  M.    refunding    5%    gold    bonds 

dated  July  1  1911  and  due  serially   July  1  1910  to  July  1  1941. 

Interest  J.  &  J.  at  Chicago.     Par  $1,000  (c*).  A  circular  says: 

Outstanding,  this  issue,  $900,000;  reserved  to  retire  prior  liens  (closed 
mortgage,  which  cannot  be  extended),  $1,100,000;  total  authorized,  .?-,- 
000,000.  Trustee,  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago.  A  first  refunding  mtge.  on  the  American  Trust  Bldg.  anu  the  land 
located  at  the  northeast  corner  of  Monroe  and  Clark  streets,  Chicago,  owned 
in  fee  simple  by  the  mortgagor;  frontage  90  ft.  on  Monroe  St.  and  125  ft.  on 
Clark  St.;  an  ideally  located  modern  lire-proof  structure  of  18  floors,  base- 
ment and  sub-basement.  Occupied  by  high-class  tenants,  among  them 
the  Fort  Dearborn  Nat.  Bank,  Fort  Dearborn  Trust  &  Savings  Bank  and 
Fort  Dearborn  Safe  Deposit  Co.  Value  of  ground  and  building  estimated 
at_$3,500.000;  net  rentals  from  tenants  about  twice  all  t>  nd  interest. 

Atlantic  Fruit  &  Steamship  Co.,  New  York. — Plan  Op- 
erative.— Yesterday  at  the  office  of  Sternberger,  Sinn  &  Co., 
the  New  York  bankers  who  have  underwritten  the  issue  of 
bonds,  Mr.  Taylor  stated  that  the  underwriting  was  com- 
plete and  the  agreement  had  been  declared  operative. 
Mr.  A.  W.  Herzog,  who  has  handled  the  matter  for  that  firm, 
sails  for  Europe  on  the  America  to-day.  The  prospectus 
letter,  which  has  been  used  confidentially  in  obtaining  the 
underwriting,  contains  the  following  information  on  the 
proposition;  but  Mr.  Taylor  stated  that  other  negotiations 
of  great  magnitude  were  under  way  which  it  is  expected  will 
make  the  company  even  more  of  a  factor  to  be  reckoned  with 
than  the  data  here  given  indicates: 

Abstract  of  Bankers'   Preliminary  Circular  dated  June  19  1911. 

The  issue  of  $2,500,000  6";,  1st  M.  convertible  sinking  fund  20-year  gold 
bonds  are  to  be  part  of  an  authorized  issue  of  $5,000,000, convertible  into 
common  stock  at  par.  The  remaining  bonds  can  only  be  issued  under  cer- 
tain restrictions,  and  then  only  for  75%  of  the  cost  of  new  property,  addi- 
tions and  improvements.  Redeemable  or  may  be  drawn  for  sinking  fund 
at  110  and  int.  Secured  by  a  first  lien  on  the  property  of  the  company, 
and,  in  addition,  collaterally  secured  by  50%  of  the  stock  of  the  Kurringwass 
Fruit  Co.,  one  of  the  subsidiary  companies. 

The  companies  to  be  consolidated  are:  The  Atlantic  Fruit  Co.,  Cayo 
Acosta,  Tanamo  Agricola,  Simon  Fruit  Co.,  J.  Simon  &  Co.,  Cuba  Fruit  Co., 
Central  American  Growers  &  Transportation  Co.,  Donald  Steamship  Co. 
and  Kurringwass  Fruit  Co.  (half  interest) .  These  concerns  own  large  areas 
of  land  distributed  throughout  Jamaica,  Nicaragua  and  Cuba,  and  control, 
through  growers'  contracts  and  leases,  the  production  of  other  large  tracts. 
This  wide  distribution  of  plantations,  ownership  of  a  line  of  steamships 
and  the  control  of  selling  outlets  throughout  the  United  States  and  Canada 
afford  a  guaranty  of  satisfactory  production,  transportation  and  marketing 
of  the  company's  staples. 

These  properties  will  be  conveyed  in  exchange  for  shares  of  the  company 
with  a  small  percentage  of  cash  in  some  cases  and  none  in  others.  The 
managers  of  the  branches,  so  far  as  necessary,  will  remain. 

The  company  will  also  own  long-term  leases  of  the  most  fertile  lands  in 
Jamaica  in  the  Black  River  Valley,  and  of  other  banana  lands  and  lands 
suitable  for  growing  sugar  cane. 

Appraised  value  of  property  and  assets,  over $8,000,000 

Net  quick  assets  will  exceed 2,000,000 

Profits  for  1 9 1 0  (actual  net — companies  separately  operated) 294,000 

Profits  for  1911  (partly  estimated),  net 472,000 

Capital  stock  authorized,   $15,000,000;  to  be  held  in  treasury 
•   against  conversion  of  bonds,  $5,000,000;  to  be  issued  at  par 

for  cash  or  property 2,300,000 

Directors. — The  board  will  include  two  to  be  named  by  the  bondholders 
annually,  with  right  to  veto  any  proposed  further  issue  of  bonds  beyond 
this  $2,500,000.  As  far  as  proposed  the  board  will  include:  J.  S.  W.  Hol- 
ton  (Pres.  Sterling  Coal  Co.),  Phila.;  Thornton  Rollins  and  James  C.  Fen- 
hagen  (Pres.  and  Vice-Pres.  Maryland  Nat.  Bank,  Baltimore);  John  A. 
Donald  (Pres.  Donald  SS.  Co.),  N.  Y.  City;  Marquis  de  Maury,  Paris, 
France;  J.  Simon  of  Baracoa,  Cuba;  G.  W.  Farrell  and  Charles  M.  Hart  of 
Montreal;  Hon.  John  Pringle,  C.M.G.,  Charles  Pringle  and  A.  W.  Farqu- 
harson  of  Jamaica,  B.W.I.:  Joseph  di  Giorgio,  I.  K.  Ward,  James  A.  Fech- 
tig  Jr.,  Salvatore  di  Giorgio  and  Hcury  J.  Buck,  all  of  Atlantic  Fruit  Co., 
N.  Y.  City. 

Estimate   of  Future   Pro/its   Made   by  Experts. 

1911.  1912.  1913.  1914. 

Cuba  (freehold) $187,000       $250,000       $250,000       $250,000 

Jamaica  (leased  land  'A  profit)         15,000  40,000  80,000         120,000 
Nicaragua  (C.  A.  G.  &  T. Co.)          15,000         120,000         240,000         360,000 
Nicaragua  (Kurringwass  free- 
hold,  y2  profit) 5,000           40,000  60,000  80,000 

Total  growing $222,000 

Donald  SS.  Co 50,000 

Atlantic  Fruit  Co.  (sales)---       200,000 


$450,000 
100,000 
300,000 


$630,000       $810,000 
150,000  200,000 

400,000  600,000 


Total  earnings $472,000       $850,000  $1,180,000  $1,610,000 

The  above  figures  are  based  on  the  following  acreage  brought  into  bear- 
ing at  $40  per  acre  net  profit,  the  Cuban  cultivation  (6,600  acres)  being 
maintained: 

1912.       1913.        1914. 

Jamaica — grown  on  joint  account 2,000       4,000       6,000 

Nicaragua  (C.  A.  G.  &T.  Co.) 3,000        6,000        9,000 

Nicaragua  (Kurringwass)  grown  on  joint  account  —  2,000       3,000       4,000 

Total 7,000      13,000      19,000 

The  acreage  controlled  will  be  as  follows:  (1)  Owned. — In  bananas,  culti- 
vated, Nicaragua,  3,500;  Cuba,  6,600:  total,  10,100.  Uncultivated, 
Nicaragua,  76,500;  Cuba,  29,300;  total,  105,800.  (2)  Leased — Uncultivated 
Jamaica  for  21  years,  26,000;  for  10  years,  1,000.  (3)  Controlled  through 
ownership  of  stock  in  other  companies,  cultivated  (bananas),  950;  unculti- 
vated, 26,550.  Total  acres,  cultivated,  11,050;  uncultivated,  159,350. 
Of  the  76,500  acres  uncultivated  in  Nicaragua,  29,500  acres  are  nowowned 
in  fee,  30,000  acres  are  In  course  of  denouncement,  and  the  balance  is  sub- 
ject to  denouncement  and  will  be  denounced  in  due  course,  under  a  con- 
cession agreement  with  the  Government  of  Nicaragua. 


The  proceeds  of  the  bonds  are  to  be  used  to  pay  oft*  mortgages  and  other 
liens,  to  acquire  the  various  properties,  provide  for  additional  steamships 
and  working  capital.  The  bonds  will  be  offered  to  the  public  at  par  and 
Int.  In  New  York  City  by  Sternberger,  Sinn  &  Co.;  Montreal,  by  Bank  of 
Nova  Scotia  and  G.  W.  Farrell  &  Co.;  Baltimore,  by  Mlddendorf,  Williams 
&  Co. — V.  93,  p.  107. 

Beatrice  Creamery  Co.,  Lincoln,  Neb. — Purchase. — This 
company  recently  purchased  $500,000  stock  in  the  Fox  River 
Butter  Co.  of  Illinois,  and  offered  the  same  to  its  own  stock- 
holders in  the  ratio  of  1  for  every  7  shares  held;  price,  it  is 
understood,  par;  book  value  reported  as  $125. 

.Statement  as  to  Beatrice  Creamery  Co. 

Organized  In  Iowa  In  1905.  Docs  the  largest  business  of  Its  kind  in  the 
West,  operating  from  Chicago  as  far  as  Colorado  and  Wyoming.  Owns 
(1)  creamery  plants  at  Lincoln,  Des  Moines,  Dubuque,  Pueblo,  Deadwood, 
So.  Dak.,  and  Chicago,  and  cold-storage  warehouses  at  Hastings.  Neb.; 
Lincoln,  Neb.;  Denver, Colo., and  Topeka,  Kan.;  <2i  entire  capital  stock  of 
the  Littleton  Creamery  Co.,  the  Queen  City  Creamery  Co.  of  Beatrice,  Neb., 
the  Continental  Creamery  Co.  of  Topeka,  Kan.,  and  the  Colonial  Creamery 
Co.  of  St.  Louis;  (3)  a  controlling  interest  In  the  capital  stock  of  the  Hanford 
Produce  Co.  of  Sioux  City,  the  Cheyenne  Creamery  Co.  of  Cheyenne,  the 
Fremont  Creamery  Co.  of  Fremont,  Neb.,  and  the  Continental  Creamery 
Co.  of  Oklahoma  City,  Okla.     Produces  about  34,000.000  lbs.  of  butter. 

Authorized  stock,  $2,000,000  pref.  6%  cumulative  (retirable  at  option 
of  company  at  par  and  accrued  interest),  of  which  $1,500,000  is  outstand- 
ing; common  stock,  $2,000,000,  all  out.  No  bonded  debt.  Dividends  on 
the  common  stock  were  paid  at  the  rate  of  8%  until  the  latter  part  of  1907, 
when  they  were  suspended.  The  6%  paid  on  the  pref.  stock  is  disbursed 
Q.-F.  The  balance  sheet  below  shows  a  sinking  fund  of  $500,000  accumu- 
lated toward  the  retirement  of  the  pref.  stock. 

Balance  Sheet  of  Feb.  28. 


1911. 

Assets —  $ 
Property  acct-- -3,482,846 

Investments 56,750 

Inventories 456,080 

Accts.  rec.,  &c_-  515,8411 

Bills  receivable-  263,664/ 

Divs.  receivable.  

Cash 187,674 

Company's  stock  175,150 
Real     estate     in 

process  of  sale  116,000 
Def.    charges    to 

operations 79,873 


1910 

$ 
,402,177 
313,755 
314,264 
475,960 

101,527 
151,210 
195,150 


60,375 


1911. 

1910. 

Liabilities— 

$ 

$ 

Pref.  stock 2,000,000 

2,000,000 

Common  stock. .1 

,500,000 

1,500,000 

Sub.  co's  bonds. 

35,000 

55,000 

Accts.  payable- . 

95,832 

78,117 

Notes  payable. . 

540,015 

292,810 

Due     creamery 

patrons 

138,181 

159,518 

Sk.  fd.forpf.  stk 

500,000 

Reserves 

69,891 

Int.,  &C,  accr'd 

12,127 

Conting.  fd.,  &c. 

10,208 

Surplus 

948,959 

406,638 

■I 


Total 5,333,878    5,014,418|       Total 5,333,878    5,014,418 

Directors. — Pres.,  G.  E.  Haskell;  V.-Pres.,  W.  H.  Ferguson;  Sec,  J.  T. 

Dorgan;  M.  Friend  and  A.  E.  Wilkinson,  Lincoln;  J.  R.  Mulvane,  Topeka; 

Claus  Frahm.  Hastings,  Neb.'     Treas.  is  C.  T.  Hays. — V.  82,  p.  571. 

Belding,  Paul  &  Corticelli  Silk  Co.,  Ltd.,  Montreal. — De- 
bentures Offered. — C.  Meredith  &  Co.,  Ltd.,  and  the  Dominion 
Bond  Co.,  Ltd.,  who  last  April  placed  bv  public  subscription 
at  98H,  with  a  common  stock  bonus  of  25%,  $400,000  7% 
cumul.  pref.  stock  (shares  $100  par  value),  recently  offered 
at  89  [in  conjunction  with  the  London  &  Southwestern 
Bank,  Ltd.,  and  the  Royal  Bank  of  Scotland,  in  London, 
at  90%]  the  $750,000  5%  first  debentures,  convertible  into  7% 
preferred  stock  between  May  1  1913  and  May  1  1915,  at  the 
option  of  the  holder,  on  the  basis  of  $100  of  debentures  for 
$105  of  preferred  stock.  Sinking  fund,  2%  yearly,  com- 
mencing May  1  1912,  to  purchase  the  debentures  in  the  open 
market  at  a  price  not  exceeding  105  and  accrued  int. 

No  further  debentures  can  be  issued  for  a  greater  amount 

than  50%  of  the  appraised  value  of  new  fixed  assets  acquired 

by  the  company,  said  assets  to  be  approved  by  the  trustees. 

The  debentures  are  dated  May  1  1911  and  due  May  1  1936.  Par  £20, 
£100,  £200,  or  in  $  at  $4  86  2-3.  Int.  M.  &  N.,  in  London  or  Montreal. 
Trustee,   Royal  Trust   Co.,   Montreal. 

Head  office,  Montreal,  Que.  Branch  offices  and  ware- 
houses, Montreal,  Toronto,  Winnipeg  and  Vancouver.  Fac- 
tories, Montreal,  St.  Johns  and  Coaticook,  Que. 

Directors:  Frank  Paul,  President  (Pres.  Beldin?.  Paul  &  Co.,  Ltd.,  &c); 
Win.  McMaster.  V.-Pres.;  D.  Lome  McGibbon,  W.  M.  Doull,  G.  P.  Grant. 
A.  Haig  Sims,  Edgar  F.  Crooks.  Ti-ustees  and  transfer  agents,  Royal 
Trust  Co.     Registrars,  Montreal  Trust  Co. 

Abstract  of  Letter  from  President  Frank  Paul,  Montreal,  April  10  1911. 

Incorporated  under  the  Canadian  Companies  Act  (April  7  1911)  and  has 
entered  into  agreements  to  acquire,  by  85%  stock  interest  and  otherwise, 
the  following  companies:  Belding,  Paul  &  Co.,  Ltd.  (established  in  1878), 
Montreal;  Corticelli  Silk  Co.,  Ltd.,  St.  Johns,  Que.,  and  Cascade  Narrow 
Fabric  Co.,  Ltd.,  Coaticook,  controlled  by  the  Corticelli  Silk  Co.  These  com- 
panies control  practically  the  entire  output  in  Canada  of  silk  threads,  &c. 

7%  pref-  stock,    authorized,  $1,250,000;  now  to  be  issued $850,000 

Common  stock,  authorized,  $1,250,000;  now  to  be  issued 750,000 

5%  debenture  stock,  authorized,  $1,000,000;  now  to  be  issued 750,000 

The  real  estate,  buildings,  plant,  &c,  of  the  companies  were  appraised 
during  March  1911  at  $892,800.  The  surplus  of  "current  liquid  assets 
amount  to  approximately  $712,000,  exclusive  of  any  valuation  of  good-will, 
trade-marks,  &c. 

Average  Earnings  for  Nine  Years  ending  May  31  1910. 
Belding__S67,123    Cascade_-$5,877    Corticelli- .$47  062    Total-. $120. 062 

Estimated  Earnings  Based  on  Expected  Economies  of  at  Least  $60,000. 

Net   earnings $  ISO, 000  |  Preferred   dividend $59,500 

Debenture  interest 37,5001  Surplus 83,000 

Butte  Electric  &  Power  Co. — New  Director. — H.  F. 
Kroyer  of  N.  Y.  has  been  elected  a  director  to  succeed  H.  W. 
Turner,  who  resigned. — V.  92,  p.  1499. 

Calumet   &   Hecla  Mining  Co. — Output. — The  estimated 

copper  output  of  the  company  and  its  subsidiaries  for  June 

and  the  6  months  ending  June  30,  stated  in  pounds,  was: 

-June 6  Mos.  end.JuneSO — 

1911. 

Calumet  &  Hecla 6,472.649 

Osceola 1,605.020 

Ahmeek    1,560 

Tamarack 509,335 

Others 1.368,400 


1910. 


1911. 


1910. 


6,096,370    37,769,397    37,035,097 


1,39  1.  155 
892,812 
983,222 

1,375,391 


9,057,830 

0,428,195 
4.400.816 
8,909,226 


10,175,145 
5,517,635 
6,944,154 

8,449,557 


Total 11,515,859    10,742,250   66,565,464   68,121.588 

— V.  93,  p.  47. 

Carolina  Power  &  Light  Co.,  Raleigh,  N.  C. — Hydro- 
Electric  Plant. — See  Rockingham  Power  Co.  under  "Indus- 
trials" below.— V.  92,  p.  1435. 

Chicago  Suburban  Edison  Co. — Consolidation. — Holders 
of  more  than  two-thirds  of  the  stocks  of  the  North  Shore 
Electric  Co.,  Economy  Light  &  Power  Co.  and  the  Illinois 
Valley  Gas  &  Electric  Co.,  have,  it  is  stated,  accepted  the 
terms  offered  them  for  the  exchange  of  their  shares  for  those 
of  the  Chicago  Suburban  Edison  Co.,  about  to  be  organized 
as  a  consolidation  of  the  electric  light  and  power  companies 
in  Northern  Illinois  outside  of  Chicago. 
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A  majority  of  stock  of  the  throe  companies  is  understood  u>  be  owned  or 
controlled  by  the  Co  nmonwealth  ESdlsoa  interests.     Samuel  Insull  Is  P 
deal  of  the  Commo  lCo   an  l  ol  the  8  oo  up  i  ilea  I  i 

Among  others  ideatl  he  1  wl    i  the  new  oompany  are  Frank  J  .  Baker,  Ch 
A.  Munroe,  ii'n  m    Gullok,  Charles  il.  Randle  and  Louts  \    Ferguson. 

Beyond  accepting  whatever  Btock  may  be  offered  under  the  agreement, 
there  will.  It  is  stated,  be  no  steps  taken  to  consummate  the  merger,  the 
matter  being  allowed  to  await  the  return  of  Mr.  Insull  from  Europe 
time  next  month . 

Coalinga  Water  &  Electric  Co.,  Los  Angeles.  -Stock. — A 
certificate  was  Bled  in  California  on  or  about  June  22  in- 
creasing the  authorized  capital  stock  from  $1,500,000,  in- 
cluding $500,000  6'  J  cumulative  prof,  (only  $501)  issued)  ant! 
$1,000,000  eomtnm,  to  $2, 000, 000,  consisting  of  .$500,000 
prof,  and  $1,500,000  common. 

Directors:  Pres.  William  t;.  ECerokhoff,  A.  C.  Balch  and  Kaspare  Cohn  of 
les:  A.  Haas  of  San  Francisco,  and  A.  Q.  Wlshon  ol  Fersno,     Sub- 
sorlb  10   100.     Compare  V.  80,  p.  1S56;  V.  91.  p.   87;!. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Foreclosure  Sale. — 
The  properties  of  tin*  company  were  sold  on  July  1  under 
foreclosure  of  the  mortgage  of  1XX7  at  an  upset  price  of 
$375,000,  and  at  once  turned  over  to  the  Hocking  Valley 
Products  Co.,  the  new  corporation  organized  as  successor  in 
Feb.  1911,  per  plan  V.  91,  p.  874.  The  properties  belong- 
ing to  the  Hocking  Clay  Products  Co.  will  be  sold  during  the 
month  and  be  also  acquired  by  the  new  company. — V.  92, 
p.  1502. 

Columbus  (Ga.)  Power  Co. — Enlargement. — See  Columbus 
Electric  Co.  under  "Railroads"  above.— V.  82,  p.  1042. 

Consolidated  Gas  Co.,  New  York. — Notes  Extended. — The 
company  has  arranged  with  the  National  City  Bank  to  extend 
the  $5,000,000  of  5%  notes,  due  Aug.  10  1911  (secured  by 
$6,250,000  X.  Y.  Edison  Co.  stock),  for  one  year, at  the  same 
rate  of  interest.— V.  93,  p.  38. 

Consolidated  Lithograph  Co.,  New  York.—  Sale. — 
Default  having  been  made  in  the  payment  of  $400,000  of  the 
notes  secured  by  indenture  of  April  1  1905  (to  Morton  Trust 
Co.,  trustee),  which  became  due  Jan.  1  1910,  and  the  prin- 
cipal of  all  the  notes  now  outstanding  amounting  to  $800,000 
having  been  duly  declared  to  be  due  and  payable,  the  Guar- 
anty Trust  Co.  of  X.  Y.,  as  successor  trustee,  in  pursuance  of 
the  powers  given  to  it  by  the  said  indenture,  caused  the  sale 
of  all  the  collateral  at  New  York  on  July  5.  Price  received, 
$500,000.  See  V.  89,  p.  413,  and  compare  U.  S.  Lithograph 
Co.  below  and  V.  89,  p.   1143. 

Consumers'  Electric  Light  &  Power  Co.,  New  Orleans. — 
Dividends. — The  company  on  July  1  paid  a  semi-annual  divi- 
dend of  1%  on  its  $500,000  pref.  stock.    Compare  V.  92,  p.  465. 

William  Davies  Co.,  Ltd.  (Packers  and  Provisioners) , 
Toronto. — Bonds  Offered. — The  Dominion  Securities  Corpo- 
ration, Ltd.,  Montreal,  Toronto,  and  London,  E.G.,  recently 
offered  at  par  and  int.  81,250,000  6%  1st  M.  15-year  sinking 
fund  gold  bonds,  dated  July  1  1911  and  due  July  1  1926, but 
redeemable  as  a  whole  at  105  and  int.  on  any  int.  date  after 
Julyl  1914. on  60  days'  notice,  or  annuallyfor  sinking  fund, 
drawings  beginning  July  1  1912  in  amounts  sufficient  to  re- 
deem entire  issue  by  maturity.  Prin.  and  int.  (J.  &  J.)  pay- 
able at  Canadian  Bank  of  Commerce,  Toronto,  Montreal  and 
London.  Denominations  $100,  $500  and  $1,000  (c*&r*), 
with  sterling  equivalents.  Trustee,  National  Trust  Co., 
Ltd.,  Toronto.  Cap.  stock  auth.,  $2,000,000;  iss'd,$l, 500,000. 

The  company  was  incorporated  June  28  1911  under  the  Canadian  Com- 
panies' Act  with  $2,000,000  stock  in  §100  shares. 

Digest   of   Statement    by   Pres.   J.    W.    I-lavelle,  Toronto,   June  23     1911. 

Bonds. — The  proceeds  of  these  bonds  will  be  used  to  retire  outstanding 
debts  and  to  furnish  additional  working  capital.  The  maximum  authorized 
Issue  is  $2,000,000.  The  remaining  $750,000  can  be  issued  only  to  the  ex- 
tent of  80%  of  the  cost  of  new  improvements  or  additions,  subject  to  the 
mortgage;  if  issued,  the  sinking  fund  will  be  proportionately  increasi 

These  bonds  are  a  first  charge  on  all  properties  now  owned  or  nercafter 
acquired,  comprising  valuable  real  estate  holdings  in  Toronto,   .Montreal 
and  Harristoa,  in  connection  with  which  arc  abattoirs,  packing  house 
yards.  62  retail  markets,  of  which  30  are  situated  in  Toronto,  14  In  -Mon- 
treal and   12  at  points  throughout  Ontario. 

Gross  Sales  and  Average  Net  Earnings  Applicable  to  All  Interest  Charges 

'March  31st  Years) . 

Average     Present 
1906-07.       1907-08.       1908-09.        1909-10.         1910-11.  Net.      Bd.Inl. 

$7,933,09")  $8,308,100  $8,201,237  $10,245,284  $11 ,680,786  $268,387  $75,000 

History.—  .dished    DJ     Wui.    Davies    in    1X5!;    purcha 

1892   by  The   William    Davies  Co.,   Ltd.     The  original  packing  hou 
Toronto  has  since  been  enlarged  four  times  over,  a  new  house  has  been  built 
at  Montreal  and  one  at  Harrlston  purchased.     Now  the  largest   p 
house  enterprise  In  the   British   Dominions.     In  addition  to 
and  export  trade  In  meats  and  the  business  In  retail  stores,  the 
manufactures  and  dist:  rge  quantities  of  canned  meats,  bei 

vegetable  pickles  and  ilea  and  distributes  a  lai 

of  butter  and  eggs  in  cars  and  part  car-lots  to  all  parts  of  the  Domi 
Present    Value  of  Assets  Available  as  Security  for  the  Bonds,  $3,357,919. 
Plants,  &c,  at  Toronto,  Harrlston  and  Montreal  (appral      I)      si, 077, 919 
Retail  stores  and  land  only  (appraised  value),  $523,370;  oth 



Star  i   lafter  depreciation),  $04,000;  shares  In  collateral 

enter  .' 421,154 

current  as  JCOUQts  receivable,  securities 
and  cash,  after  applvlng  the  proceeds  of  the  bond  Issue  in  liqui- 
dation of  the  liabllltli  1.320.471 

Economy  Light    &    Power  Co.,    Joliet,    111. — Merger. — 
0  .Suburban  E  .i  on  Co.  above. — V.  93,  p.  39. 

Fort  Worth  (Tex.)  Light  &  Power  Co. — Acqw 
Citizens'  Rail  o.  under  "Railroads.  ' 

Hamilton    0.    Gas  &  Electric  Co. — Default.     J  ipons 

due  July  1  on  the  $1,000,000  ."/  , 
the  been  earned. — V.  80,  p.  654. 

Hocking  Valley  Products  Co. — Acqui  ilum- 

bus  &  Bucking  Coal  dt  iron  Co.  above    -V.  92,  p.  1377. 

Hudson   River   Electric   Power   Co. — Foreclosure. —  I 
Ray  in  the  I".  S.  Circuit  Court  for  the  Northern  District  of 
New  York  has  handed  down  a  decision  holding  that    it"' 
foreclosure  -gainst  the  company  and  its  affUiati  d  con- 


cerns shall  be  consolidated  and  the  properties  be  sold  together 

under  a  decree  to  be  granted  at  an  early  dale.  The  Court  says: 

For  sonic  years  the  plains  were  run  under  one  management.     Earnings 

or  all  companies  were  massed  and  used  for  the  benefit  of  all.      It  Is  far  from 

probable  thai  It  can  ever  be  known  what  the  equities  are  between  these 
al  corporations,  if  sold  as  separate  concerns.  Connected  and  operated 
as  one  whole  system,  they  arc  of  great  value.  As  in.  le  c  >1  poratlons,  some 
i  be  of  little  value,  if  separated  ami  efforts  are  made  to  settle  their 
rights  between  themselves,  the  litigation  would  be  ruinous  and  well-nigh 
endless.  There  arc  also  reasons  growing  out  of  the  making  of  the  mort- 
gages, one  company  guaranteeing  those  of  another,  &c,  which  make  the 
consolidation  advisable.     Compare  v.  02,  p.  1132. 

Hydro-Electric  &   Gas  Co.,   Warren,   O. — See  Trumbull 

Public  Service  Co.— V.  >S9,  p.  997. 

Illinois  Valley  Gas  &  Electric  Co. — Merger. — See  Chicago 
Suburban  Edison  Co.  above. — V.  91,  p.  41. 

Cross  earnings  for  the  year  ending  May  31  1911  were  $327,611;  net  earn 
ings,  $70,115;  bond  interest,  $39,665;  pref.  dlvs.,  $23,215;  bat.,  sur.,  $16,- 
50  1.  total  surplus,  May  31  1911,  $66,504. — V.  91,  p.  41. 

Kansas  Gas  &  Electric  Co.,  Wichita,  &c. — Financial 
Report  as  of  May  31  1911. — See  official  statement  regarding 
''American  Power  &  Light  Co."  and  its  subsidiaries  on 
subsequent  pages  of  this  issue. — V.  92,  p.  1439. 

Lackawanna  Steel  Co. — Results. — The  combined  earnings 
of  the  company  and  subsidiaries  for  the  3  and  G  months 
ending  June  30  1911  were: 


Three  Total 

Months.    Income. 

1911 $816,520 

1910.    -    -    2,011,002 
.Sir  Months — ■ 

1011 $1,600,300 

910       -    -    3,427,093 


Int.  on  Bds. 

&  Notes. 

$437,500 

437.500 

$875,000 
833,333 


S.F.&EX- 

haustion. 

$50,781 
101.402 

$11  1.101 
101,0  1 1 


Deprecia- 
tion, &c. 
$2-17,396 
3G1,(  r,  ' 

$509,596 

708.1 -.1', 


Balance, 

Surplus. 

$71,843 
1,108,036 

$107,573 
1.693,980 


The  unfilled  orders  on  June  30  1911  were  218,391  gross  tons,  against 
379,836  In  1910. — V.  92,  p.  1030. 

Montreal  Light,  Heat  &  Power  Co. — Rates  Reduced. — The 
company .  beginning  this  month ,  put  in  effect  a  reduction  in  the 
price  of  electricity,  which,  it  is  said,  will  mean  a  saving  of 
$300,000  a  year  to  the  users  of  electricity  in  Montreal. 

The  reduction  amounts  to  6H%  on  residential  and  16  2-3%  on  com- 
mercial lighting,  making  the  net  rate  for  lighting  service  universally  7.5c. 
per  k.  w.  hour  on  5-yr.  contracts,  instead  of  8c.  net  per  k.  w.  hour  for  residen- 
tial and  9c.  net  per  k.w.hour  for  commercial  service  as  of  late.  At  the  same 
time  the  basic  rate  is  reduced  from  15c.  to  10c,  with  discount  for  10  days 
on  1-year  contracts  of  5%  and  on  5-year  contracts,  as  above,  of  25%. — 
V.  92,  p.   1705,   1496. 

Montreal  Water  &  Power  Co. — Option  Extended. — The 
company  has  voluntarily  extended  for  six  months  the  city's 
option  to  purchase  95%  of  the  capital  stock  on  the  following 
terms:  Pref.  stock  ($500,000  issued),  $120  per  share,  par  $100; 
common  stock  ($2S0,000  issued),  $37  50  per  share,  par  $25. 

The  company  asks  for  the  shareholders  holding  the  remaining  5%  of  the 
stock  the  right  of  selling  out  to  the  city  in  six  months  at  the  same  price. 
See  annual  report  on  a  preceding  page  of  this  issue. — V.  91,  p.  1775. 

New  York  Telephone  Co. — Rate  Reduction  Postponed. — 
The  Public  Service  Commission  on  June  24  consented  to  the 
postponement  from  Aug.  1  to  Dec.  1  as  the  time  set  for  the 
reduction  in  telephone  rates  between  Manhattan  and  other 
boroughs,  in  order  that  the  company  may  prepare  for  the  in- 
crease in  traffic  expected  on  account  of  the  reduced  rates. 

In  view  of  the  spirit  of  fairness  shown  by  all  parties  concerned  in  the 
matter,  the  company  has  intimated  that,  as  a  part  of  the  general  scheme 
of  settlement,  it  would  reduce  the  rates  between  Manhattan  and  the 
northern  part  of  Staten  Island,  Jersey  City,  Hoboken  and  Bayonne.  The 
Commission  is  now  considering  a  proper  boundary  line  for  the  five-cent 
area  in  the  Boroiif-'h  of  Brooklyn. — V.  92,  p.  1640. 

Northern  California  Power  Co.  Consolidated. — Bonds. — 
N.  W.  Halsey  &  Co.,  bankers,  New  York,  &c,  are  placing  at 
par  and  int.  $1,000,000  refunding  and  consol.  mtge.  sinking 
fund  5%  gold  bonds,  dated  Dec.  1  1908  and  due  Dec.  1  1948, 
but  redeem,  at  110  on  or  after  Dec.  1  1915.  Auth.,  $10,000,- 
000;    out,  including  $1,00S,000  prior  liens,  $4,431,000. 

Condensed  Statement  by  Pres.  H.  H.  Noble,  San  Francisco,  June  6  1911. 

These  bonds,  upon  the  completion  of  the  Coleman  plant  now  under  con- 
struction, will  bea  1st  mtge.  on  37,000  h.p.  of  the  corporation's  total  gen- 
Ing  capacity  of  47,000  h.p.,  or  practically  80%  of  Its  total  generating 
capacity.  The  company  has  in  successful  operation  four  electric-generating 
plants  of  substantial  construction,  known  as  the  ix'llarc,  Volta,  South  and 
Inskip  plants,  having  a  total  generating  capacity  of  27,000  h.p.  The  Cole- 
man plant,  with  installed  capacity  of  20,000  h.p.,  should  be  in  regular  serv- 
ice within  three  months  from  date.  This  plant  utilizes  the  water  which 
has  gone  through  the  Volta,  South  and  Inskip  plants.  There  are  392  miles 
of  high-voltage  transmission  pole  lines,  of  which  288  miles  are  located  on 
our  private  rights  of  way;  29  sub-stations  of  an  Installed  capacity  of  23,710 
k.w.  and  distributing  systems  in  some  28  cities,  towns  and  rural  communi- 
ties. Bonded  debt  upon  the  completion  and  financing  of  the 
plant  will  amount  to  less  than  $100  per  h.p.,  making  no  allowance  for  gas 
and   water  properties  owned   in   Redding,   Willow,    &c.     Now  owns  over 

20.000  acres  of  valuable  land. 

The  $5,447,000  bonds  In  escrow  can  only  be  Issued  for  80%  of  cost  of 

isioiis  and  additions.     By  a  supplementary   mortgage  the  company 

pecllically  agreed  (1)  that  of  said   $5,447,000  bonds   the  last  $5,000,000 

can  be  Issued  only  when  for  the  1  12  months    net  earnings    (after 

deducting  15%  of  gross  earnings  for  maintenance  and  depreciation)   have 

e  nialed   double  the  Interest  charges,  including  Ponds  proposed  to  be  Issued; 

12.1  that  a  depreciation  ami  maintenance  fund  sh  Entalned  beginning 
June  1  1011  amounting  to  15%  of  tin  1  the  property 
In  excellent  physical  condition  and  modern  in  .  Annual 
sinking  fund  1%  of  the  total  bonds  outstaim                1 1913  to  1948, 1 

The  territory  served   by  the  companj    Is  situated  In  una, 

<;ic-in  and  liutte  counties.  In  the  north  central  part  Of  the  Sacramento 
Valley.     AtChlcoconne    lot  id  with  thi  olflo 

.^  Electric  Co..  with  which  tin   coi  ending  to 

Dee.  102")  for  the  sale  of  Its  sun  * 

Annual  Earnin  is.  I  merest  Ch 

I  -                                      1908-00.  19                    1010-11. 

$365,121  f                            '       180 

t  earnl                               ""             01,230 

Interest   0                     --      84,522  1OS.089        136.640 

Balance  .  $228,678      $264,584 

A  full  year's  interest  on  the  entire  si.  1:11. 1  bo  idlng 

amounts  to  $221,550.      The  Inskip  poi  u;is 

not  put  into  n  lee  until   ''■■<>   ,  1910:  thi 

celvedonl;  one-half  a  year's  earnl   ■•    I  int.     The  proceeds 

from  tin-  sale  "f  '  which  ar  total 

amount  of  $1. 131,000  bond    now 

ipon  the  completion  <ii  the 

plant   DOW    under   Ci  •"!    Will    bi  wnlel,    the   abo\c 

!,  i-l . ,   i  o  :•!  .  p.  1701.      \   92.P.1439 

North  Shore  Electric  Co.,  Evanston,  &c,  111.      Mergt 
See  Chicago  Suburban  Edison  Co.  V.  !>_*,  p.  192. 

Oberlin  (O.)  Gas  &  Electric  Oo. — Stock. — This  Ohio  cor- 
poration has  filed  a  certificate  of  increase  <>[  capital  stock 
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from  $200,000  to  $250,000.  Compare  V.  87,  p.  742;  V.  92, 
p.  1377,  1569. 

Omaha  (Neb.)  Water  Co. — Electors  to  Vote  on  City  Bond 
Issue  on  Aug.  2. — See  "Omaha"  in  "Slate  &  City"  depart- 
ment.—V.  93,  p.  51. 

Orange  &  Rockland  Electric  Co. — Bonds  A  uthorized. — The 
Public  Service  Commission,  Second  District,  on  June  14 
authorized  the  company  to  make  a  mortgage  to  secure 
$500,000  20-year  5%  bonds,  and  to  issue  at  present  $134,000 
of  the  bonds,  $37,000  to  refund  outstanding  bonds  and 
$97,000  to  pay  obligations  incurred  for  capital  purposes, 
improvements  and  extensions. 

The  company  operates  in  Monroe,  Chester,  Blooming  Brove,  Woodbury 
Falls,  Florida,  Washingtonville.  Central  Valley,  Highland  Mills,  Turner 
and  Oxford  Depot. 

Pacific  Power  &  Light  Co.,  Oregon  and  Washington. — 

&c. — Financial  Status  May  31  1911. — See  "American  Power 
&  Light  Co."  under  "Reports  and  Documents"  on  a  subse- 
quent page  of  to-day's  "Chronicle".— V.  92,  p.  462,  V.  9i, 
p.  1634,  1163,  467;  V.  90,  p.  1617. 

Portland  (Ore.)  Gas  &  Coke  Co. — Finances,  &c,  as  of 
May  31  1911. — See  report  regarding  the  American  Power 
&  Light  Co.  and  its  controlled  properties  under  "Reports  and 
Documents"  on  a  following  page. — V.  92,  p.  798. 

Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Merger. — 
The  shareholders  on  June  26  ratified  the  propositions  (1)  in- 
creasing the  capital  stock  from  $5,000,000  ($3,132,000  issued) 
to  $10,000,000;  (2)  ratifying  the  resolution  of  the  directors, 
with  the  British  Maritime  Trust,  Ltd.,  and  others,  on  May  8 
1911,  providing  for  the  purchase  of  a  majority  of  the  shares 
of  the  Northern  Navigation  Co.  of  Ontario,  Ltd.,  and  of 
Inland  Lines, Ltd., to  be  paid  for  by  the  issue  of  fully-paid  stk. 

The  exchange  is  to  be  effected  on  the  following  basis:  Northern  Navigation, 
.$125  per  share,  to  be  paid  for  by  Richelieu  at  par;  Inland  at  an  assessed 
valuation  to  be  bought  by  Richelieu  stock  at  S120. 

The  board  is  now:  Lord  Furncss  of  Grantlcy,  Hon.  President;  Rodolphe 
Forget,  M.P.,  President:  Wm.  Wainwright,  V.-Pres.;  Geo.  Caverhill, 
.Sir  H.  M.  Pellatt,  Wm.  Hanson,  C.  O.  Paradis,  Hon.  E.  B.  Garneau,  H.  M. 
Molson,  Hon.  J.  P.  B.  Casgrain,  A.  Haig  Sims,  John  R.  Binning,  W.  Grant 
Morden  and  C.  A.  Barnard,  K.C.,  of  Montreal;  Edmund  Bristol,  K.C.,  M.P., 
of  Toronto,  and  James  Playfair  of  Midland,  Ont. — V.  92,  p.  1440. 

Rockingham  Power  Co.,  North  Carolina. — Sale  Confirmed. 
— Judge  Pritchard  in  the  U.  S.  Circuit  Court  at  Asheville, 
N.  C,  on  July  8  confirmed  the  foreclosure  sale  of  the  prop- 
erty for  approximately  $950,000. 

Said  sum  is  to  be  turned  over  to  the  Knickerbocker  Trust  Co.  and  used 
in  partial  settlement  of  the  sum  (about  $2,200,000)  due  for  principal  and 
interest  on  the  mortgage.  The  property  is  now  controlled  by  the  Carolina 
Power  &  Light  Co.  (see  p.  103  of  "Electric  Ry.  Section"),  through  the  me- 
dium of  the  Yadkin  Power  Co.,  incorp.  in  No.  Caro.  on  Mch.  21  1911  with 
54,000,000  stock.  The  Yadkin  Power  Co.  in  April  last  filed  a  mortgage 
to  the  Old  Colony  Trust  Co.  of  Boston  as  trustee  to  secure  an  issue  of  $15,- 
000,000  1st  M.  30-year  5%  gold  bonds,  par  $1,000,  due  April  1  1941.  The 
Carolina  Power  &  Light  Co.  on  April  11  filed  a  certificate  of  increase  of  auth. 
capital  stock  from  $3,750,000  to  $7,500,000.  Compare  V.  91,  p.  1517; 
V.  84,  p.  1432. 

Sealshipt  Oyster  System,  Northport,  N.  Y. — Acquisitions 
— Sale  of  Convertible  Bonds. — Hornblower  &  Weeks  and 
Bond  &  Goodwin,  New  York  and  Boston,  have  purchased 
and  are  offering  at  97^  and  int.  $2,500,000  three-year  5% 
convertible  gold  bonds  dated  July  1  1911  and  maturing 
July  1  1914.  Convertible  at  option  of  holder  into  common 
stock  at  par  from  July  1  1913  until  July  i  1914.  The 
bankers  say: 

Purpose. — The  purpose  of  the  issue  is  to  finance  in  a  more  permanent 
form  the  acquisitions  of  oyster-producing  plants  which  have  made  the 
company  the  largest  single  owner  of  oyster  properties  as  well  as  the  largest 
shipper  in  the  world.  This  present  program  is  now  completed,  the  last 
purchase  contemplated  being  the  10,000  acres  of  Jeremiah  Smith  &  Sons 
(of  New  Haven,  Conn.).  This  purchase  will  be  made  from  part  of  the 
proceeds  of  the  present  issue  onfavorable  terms  and  the  property  is  con- 
servatively valued  at  a  higher  figure  than  the  price  paid.  Including  this 
purchase,   the   company's   holdings   aggregate   about   46,000   acres. 

Status. — In  addition  to  paying  for  the  Smith  property,  the  proceeds  of 
this  bond  issue  retire  all  bills  payable,  all  notes  maturing  prior  to  1913  and 
provide  cash  working  capital  of  over  $500,000.  The  outstanding  oblig- 
tions  will  then  be  as  follows:  Purchase-money  5  notes  (maturing  1913  to 
1923),  $1,077,500;  3-year  5%  bonds,  due  1914,  $2,500,000:  total,  $3,577,- 
500.  Against  this  will  be  assets  as  shown  by  the  balance  sheet  of  April  29 
1911  (adding  the  Smith  purchase),  aggregating  $8,072,035,  including  fixed 
assets,  including  oyster  beds,  properties  and  equipment,  $5,414,467,  and 
quick  assets,  including  cash,  accounts  receivable,  oysters  on  beds,  $2,657,- 
568.  The  balance  sheet  contains  no  intangible  items  such  as  good-will, 
patents,  trade-marks,  &c. 

Earnings,  &c. — The  capital  stock  consists  of  $2,500,000  cum  pref.,  on 
which  dividends  at  the  rate  of  7%  are  being  paid,  and  $2,000,000  common 
stock,  on  which  no  dividends  are  being  paid.  The  common  stock  is  selling 
around  $60  per  share.  Within  the  next  three  years  it  may  reasonably  be 
expected  to  sell  at  a  price  which  will  make  the  conversion  privilege  valuable. 
Earnings  for  the  fiscal  year  ending  April  30  1911  were  derived  from  less  than 
30%  of  the  production  of  the  present  properties,  as  the  maiority  of  the 
purchases  were  not  made  until  last  January.  Since  then  the  properties 
have  been  largely  increased  and  now  total  about  46.000  acres.  A  summary 
of  the  earning  power  of  the  present  holdings  places  the  net  earnings  for  next 
season  at  about  $500,000,  against  which  are  fixed  charges  of  $178,875. 

Management. — Directors  are:  A.  W.  Preston,  C.  G.  Rice,  H.  O.  Under- 
wood and  Henry  Hornblower,  Boston;  Alvah  Crocker,  Fitchburg,  Mass.; 
T.  F.  Manville,  N.  Y.;  F.  S.  Beardsley,  Bridgeport,  Conn.;  G.  L.  Brooks, 
Albuquerque,  N.  M.:  L.  C.  Brooks  and  E.  F.  Hurlburt,  South  Norwalk, 
Conn.:  D.K.  Cole.  Northport,  L.  I.  The  President  is  L.  C.  Brooks,  the 
founder  of  the  system  and  the  President  since  organization  in  1902.  See 
also  V.   92,   p.   601,   887. 

Sioux  City  (la.)  Stock  Yards  Co. — Binds — Status.— The 
Fort  Dearborn  Trust  &  Savings  Bank,  Chicago,  is  offering 
at  963/g  and  interest,  yielding  5}4%  income,  a  small  block 
of  "first  and  refunding  mortgage"  5%  gold  bonds.  Total 
auth.  and  issued,  $2,000,000  (including  $269,000  held  in 
escrow  to  retire  1st  M.  5s  of  1901,  originally  $600,000,  due 
July  1  1921).  Dated  July  1  1910  and  due  July  1  1930,  but 
all  callable  at  105  on  any  int.  date.  Int.  (J.  &  J.)  at  Am.  Tr. 
&  Sav.  Bk.,  Chic,  trustee.     Par  $1,000.    The  bankers  say: 

The  Sioux  City  Stock  Yards  Co.  owns  and  operates  the  stock  yards  In 
Sioux  City,  la.,  consisting  of  about  102  acres  of  unplatted  land  and  298  lots 
adjoining,  all  located  within  1  1-3  miles  of  the  centre  of  the  city.  The 
company  also  owns  railroad  rights  of  way  in  property  of  the  packing  houses 
and  adjacent  thereto.  These  bonds  are  secured  by  a  1st  M.  on  the  entire 
property  of  the  company,  subject  only  to  $5  17,000  underlying  liens  which 
cannot  be  extended  or  increased  and  for  which  an  equal  amount  of  these  1st 
&  rcf.  M.  bonds  have  been  reserved  to  retire.     Value  of  physical  property, 


$3,660,913.  The  company  has  shown  substantial  earnings  over  a  period 
of  years,  and  since  Its  organization  (1891)  has  accumulated  a  substantial 
surplus  and  has  paid  nearly  $900,000  dividends.  [Capital  stock  authorized. 
$1,500,000  each  of  com.  and  pref.  Outstanding  at  last  accounts,  $1,387,- 
600  com.  stock.,  dlvs.  semi-annually,  and  $1,460,700  non-cum.  pref.  stock, 
divs.  Q.-J.  Par  $100.  After  divs.  of  6 %  on  each  class,  all  shares  partici- 
pate equally. — Ed. I      See  also  V.  83.  p.  100. 

Southern  Indiana  Power  Co.,  Williams,  Ind. — Bonds  Of- 
fered.— The  Fletcher  American  National  Bank,  Jos.  T.  El- 
liott &  Sons  and  Miller,  Adams  &  Co.,  all  of  Indianapolis, 
and  Breed  &  Harrison,  Cincinnati,  are  placing  at  101  and 
int.  $.-.00,000  1st  M.  6%  gold  bonds  dated  Jan.  2  1911  and 
due  Jan.  1  1931,  but  callable  at  105  and  int.  on  any  interest 
date  after  two  years.  Par  $500  (c*).  Int.  J.  &  J.  at  Marion 
Trust  Co.,  Indianapolis,   trustee. 

Condensed  Statement  by  President  T.  N.  Still  well. 

incorporated  in  Indiana  In  Jan.  1911.  Capitallza  Ion:  Common  stock, 
$800,000.  Bonds  authorized,  100,000  on  adlni  $500,000.  The  re- 
maining .S3ou,ooo  bonds  can  be  I  75  ''  ol  acl  tal  cost  of  improve- 
ments or  extensions  or  when  i    rnln      are  three  tlmi     I       total  int.  chargi 

The  company  has  alread  contracted  to  deliver  approximately  3,300 
Inst  tiled  h.  p.  in  motors,  ami  is  now  operating  one  unit  of  750  k.  w.  at  an 
annual  income  of  $60,000, with  an  operating  expense  of    $20,000,  leaving 

$40,000  net.   or   more  than   enough    to   pay   the  Interest   on   the  bonds  out- 
s' indlng.     Work  on  the  dam  i<  being  pushed,  the  remaining  steam  tur- 
and  generators  will  be  installed  !>v  August,  and  the  entire  property 
put  in  full  operation  by  Sept.   1  1911. 

Digest  of  Report  by  Byl'esby  &  Co.,  Chicago.  June  16  1911. 
The  Bedford  Power  Co.  was  organized  April  22  (908  to  construct  a  com- 
bination water-power  and  steam  turbine  plant,  together  with  a  hierh-tension 
transmission  line    sub-station  and  overhead  distribution  system,  which  has 

been  turned  over  to  the  Southern  Indiana  Power  Co.  the  consideration 
being  $500,000  of  an  issue  of  SS00.009  20-year  6%  bonds  and  all  of  its 
$800,000  stock.  There  are  53  quarries  and  stone  mills  Within  3  ^  miles  of 
the  sub-station,  using  10,055  h.  p.  generated  by  Bmail,  inefficient  steam 
plants:  these  will  shortly  require  13.000  h.  p.  The  entire  district  within 
ei:v  reach  is  using  about  50. 000  h.  p  team.     The  company 

has  favorable  50-year  franchises  In  the  towns  ol  Bedford  and  Oolitic. 

The  plant  is  favorably  located  [on  the  White  River]  at  Williams,  Ind.. 
and  will  have  installed  a  capacity  of  8,000  k.  w.,  of  which  4,000  k.  w.  will 
be  steam  driven  and  4.000  It.  w.  driven  by  water  wheels.  The  replacement 
of  the  physical  property  would,  in  our  opinion,  when  completed  require  an 
expenditure  of  $716,131. 

During  a  year  of  low  flow,  34%  of  power  would  be  supplied  by  water  and 
66%  by  steam,  in  which  event  the  operation  would  be  as  follows:  Gross  from 
10,000  h.  p.  at  $24.  $240,000:  net  earnings,  $171,720  (against  S185.820 
for  a  year  of  average  flow);  bond  interest,  $30,000:balancc,  sur.,  $141,720. 

Contracts  have  been  closed  with  certain  mill  and  quarry  owners:. with 
Bedford  for  pumping  city  water;  with  Bedford  Light,  Heat  &  P.  Co.  for 
part  of  its  electricity,  and  with  municipality  of  Oolitic  for  street  lighting. 

The  company  owns  2.66  acres  at  the  plant  and  18  acres  across  the  river. 
Pond  area,  back  of  dam,  30.036,000  sq.  ft.,  extending  about  19  miles  up- 
stream. Dam  of  concrete,  300  ft.  long,  69  y,  ft.  wide  at  base  and  19  ft. 
high.  Hiixh-tension  transmission  line,  Williams  to  Bedford,  9.4  miles  in 
length,  on  steel  towers:  voltage  about  22,000:  secondary  line,  about  4,500  v. 
Sub-station  in  Bedford  of  steel  construction.  Eleven  miles  of  4,500  volts 
secondary  distribution  lines  ar"  'milt,  and  several  miles  must  be  added. 

The  immediate  10,000  h.  p.  will  prove  profitable  when  the  plant  is  com- 
pleted as  estimated.  To  serve  the  Oolitic  lime-stone  district,  with  its 
50,000  h.  p.,  will  require  an  installation  of  at  least  four  times  that  contem- 
plated at  present;  but  it  would,  in  our  Judgment,  prove  profitable. 

[An  S-page  description  of  the  enterprise  was  in  the  "Elec- 
trical World"  of  New  York  on  May  8  1911.— Ed.] 

Sunday  Creek  Co.— Bonds  Called.— $44,000  of  the  5% 
sink,  fund  bonds  of  1905  have  been  called  for  payment  at 
102 3^  at  the  Central  Trust  Co.  of  New  York,  trustee,  on 
July  1.— V.  91,  p.  1681. 

Toronto  Electric  Light  Co. — Rate  Reduction. — On  June  3 
the  Toronto  Hydro-Electric  Commission  announced  a  heavy 
cut  in  the  price  for  Niagara  electricity  distributed  by  the 
municipal  distributing  plant,  the  reduction,  it  is  said,  being, 
roughly,  for  residence  lighting  from  40  to  50%,  for  commer- 
cial rates  from  30  to  50%.  On  July  3  the  Toronto  Electric 
Light  Co.  lowered  its  rates  to  approximately  the  same  basis. 

The  new  rates  are  8c.  per  k.w.  hour  for  an  initial  amount  and  3c.  there- 
after. For  6-room  houses  the  initial  amount  is  10  k.w.  hours:  for  12-room 
houses  25  k.w.  hours.  A  member  of  the  commission  is  quoted  as  saying 
that  the  company's  rates  are  still  practically  about  7"T,  in  excess  of  the 
commission's  schedule.  The  official  inauguration  of  the  Toronto  hydro- 
electric system  was  celebrated  May  2;  the  street  lamps  of  the  Toronto 
hydro-electric  system  had  on  that  date  been  in  service  for  some  time. 

Sale. — Managing  Director  H.  H.  Macrae  has  returned  to 

Toronto  from  London,  where,  with  Sir  William  Mackenzie, 

he  carried  on  negotiations  with  reference  to  the  transfer  of 

the  control  of  this  company  to  the  syndicate  acting  for  the 

Electrical   Development  Co.  under  terms  recommended  by 

the  directors  last  April.      (V.  92,  p.  1041.) 

The  Canadian  shareholders,  it  is  understood,  have  quite  generally  ac- 
cepted the  syndicate's  oiler  of  $135  a  share,  of  which  $20  a  share  was  paid 
upon  deposit  of  the  stock  (total  issue  $4,000,000)  with  the  National  Trust 
Co.,  Toronto.  Mr.  Macrae  is  quoted  as  saying  that  he  expects  the  remainder 
of  the  purchase  money  to  be  here  within  a  few  days,  so  that  there  will  be 
ample  opportunity  to  complete  the  transfer  before  the  expiration  of  the 
six-months  period  on  Oct.  8.  Mr.  Macrae  says  that  uo  merger  will  be 
necessary  to  unite  the  three  allied  companies  (the  Toronto  Electric  Light 
Co.,  Electrical  Development  Co.  and  Toronto  &  Niagara  Power  Co.), 
though  a  holding  company,  we  suppose,  would  be  a  natural  expedient. — 
V.  92,  p.  1337. 

Union  Oil  Co.,  California. — Bonds  Oversubscribed. — The 
$5,000,000  first  lien  5%  20-year  sinking  fund  bonds  offered 
by  Hallgarten  &  Co.  and  William  Salomon  &  Co.,  it  is  an- 
nounced, have  all  been  sold,  the  issue  having  been  over- 
subscribed. These  bonds  were  fully  described  in  last  week's 
"Chronicle."     See  V.  93,  p.  109. 

United  Fruit  Co.,  Boston.— All  Sold.— AW  of  the  $2,500,- 
000  43^2%  sinking  fund  debentures  offered  by  Lee,  Higginson 
&  Co.  have  been  sold.     See  description  V.  92,  p.  109. 

United  States    Light    &    Heating    Co.,  New  York.— $100 

Shares. — The  shareholders  will  vote  at  Portland,  Me.,  July  17 

on  changing  the  par  value  of  the  shares  from  $10  to  $100, 

but  without  change  of  the  total  amount  of  stock,  so  that  here- 

after  the  stock  shall  be  divided  into  25,000  snares  of  pref. 

(total  face  value,  $2,500,000)  and    150,000    common    shares 

(total  face  value,  $15,000,000). 

The  $300,000  plant  at  Niagara  Falls,  N.  Y.,  for  which  a  contract  was 
let  in  May  1910  is  now  in  operation.  The  plant  is  located  on  Highland 
Ave.  and  the  N.  Y.  Central  RR„  about  1  \A  miles  from  the  Falls.  The 
plant,  it  is  stated,  was  made  necessary  by  the  increasing  demand  for  "axle" 
lighting  systems  on  railroad  cars.  Over  3,000  cars  are  stated  to  have  been 
equipped  with  the  Bliss  system. — V.  92,  p.  1706,  1041. 

For  other  Investment  News  see  pages  173. 
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AMERICAN  POWER  &  LIGHT  COMPANY 

i  Kansas  Gas  &  Electric  Company,  Pacific  Power  &  Light  Company,  Portland  Gas  &  Coke  Company.) 


HISTORY  AND  DESCRIPTION,  WITH  STATEMENTS  OF    EARNINGS   AND  FINANCIAL  CONDITION. 


To  tin-  Stockholders  of  the  American  Power  &  Light  Company; 

Your  company  commenced  business  September  17  1909, 
owning  only  the  properties  represented  by  the  stocks  of  the 
Astoria  Electric  Company,  A.storia,  Oregon;  The  Edison 
Light  ».v  Power  Company  and  The  I'nitcd  das  Company,  of 
Wichita,  Kansas,  and  The  Home  Light,  Heat  &  Power  Com- 
pany, of  Pittsburg,  Kansas.  These  companies,  according 
to  accountants'  reports,  earned  during  the  twelve  months 
ending  May  3ls1  1909  $777,482  gross  and  $175,056  net,  after 
payment  of  all  taxes  and  interest  charges. 

The  control  of  numerous  other  properties  has  passed  to 
your  company  since  its  organization.  The  combined  prop- 
erties earned  $3,052,666  gross  during  the  twelve  months 
ended  May  31  1911  while  the  net  balance  was  $803,443, 
after  deducting  interest,  taxes  and  dividends  on  securities 
other  than  those  owned  by  your  company. 

Your  company  has  not  received  the  benefit  of  this  entire 
net  balance,  however,  as  it  controlled  a  number  of  the  prop- 
erties for  only  a  portion  of  the  twelve-months  period.  A 
number  of  your  properties,  in  fact,  have  been  controlled  for 
less  than  six  months. 

It  has  been  the  policy  of  your  directors  to  acquire  prop- 
erties in  Western  communities  supported  by  a  stable  charac- 
ter of  products  and  where  it  is  believed  the  growth  in  popu- 
lation will  be  rapid,  steady  and  ultimately  very  large. 

Your  officers  and  directors  approve  the  principle  that  a 
franchise  is  a  public  trust,  and  believe  your  interests  can  be 
best  served  by  your  companies  making  themselves  com- 
mendable public  servants  by  furnishing  service  in  the  largest 
possible  volume,  of  the  best  quality  and  of  maximum  relia- 
bility, and  at  the  lowest  possible  unit  cost  consistent  with 
a  fair  return  on  your  investment. 

To  this  <nd  the  commercial  activities  of  your  organization 
in  exploiting  the  volume  and  the  new  uses  of  your  products 
have  been  most  keen  and  persistent.  The  policy  is  followed 
of  making  profits  by  greatly  enlarging  the  output  of  plants 
in  combination  with  lower  prices  and  increased  economies. 
To  make  this  policy  effective  the  combined  expenditures  of 
your  company  and  your  subsidiary  companies  since  October  1 
1909,  for  the  acquisition  of  new  properties,  for  lands  and 
water  rights  and  for  extensions  to  plants  and  distributing 
systems  (and  including  underlying  bonds  at  par,  payments 
of  which  have  been  assumed),  have  aggregated  more  than 
$15,829,000,  and  have  provided  generating  and  distributing 
systems  of  an  aggregate  capacity  much  in  excess  of  your 
present  business  and  of  a  character  which  will  improve  the 
quality  and  reliability  of  the  service  and  reduce  unit  costs 
of  operation.  These  expenditures  include  approximately 
$2,927,000  paid  (1)  for  lands  and  water  rights  to  provide  for 
the  growth  of  your  business  and  (2)  for  extensions  and  im- 
provements so  recently  completed  that  sufficient  time  has 
not  elapsed  for  the  expected  operating  economies  to  be  ma- 
terially reflected  in  the  net  earnings  and  (3)  for  excess  ca- 
pacities, the  benefits  from  which  will  of  course  come  only 
as  additional  business  is  obtained. 

All  of  your  properties  are  operating  without  competitive 
conditions  and  are  in  good  standing  with  the  communities 
which  they  serve. 

As  a  result  of  the  frequent  acquisitions  of  new  properties 
since  your  company  was  organized,  it  has  been  impracticable 
heretofore  to  issue  a  detailed  statement  that  would  fairly 
represent  its  condition. 

F.  G.  SYKES, 

President. 

New  York,  N.  Y .,  July  5  1911. 


American  Power  &  Light  Company. 

The  American  Power  &  Light  Company  was  incorpor 
-   ptember  17  1909,  under  the  laws  of  Blaine,  as  an  invest  oxenl 
company,  to  acquire  securities  of  companies  operating  and 
controlling  electric  light  and  power,  gas  end  railway  prop- 
erties.    It  is  purely  an  investment  company  created  for 
purpose  of  averaging  the  risks  of  in-  -  of 

this  class  and  of  securing  for  them  th<   advac  Iting 

from  a  large  volume  of  business  and  a 
securities. 

Americ       P      er  &  Lighl  Company  conti  ough 

hip    of    common    stock    the    k 
np.-my.    the    Pacific    Power    A     Lighl    I 
Portland  G  ike  Company. 

When  the  American  Power  &  Lighl  Companj 
bed,  it  acquired  all  the  capital  -lock  of  The  Ho 
&  Pow;  of  Pittsburg,   Kansas;  Tie     United  G       Co. 

and  The  Edison  Lighl  &  Power  Co.  of  Wichita,  K  in 
the  Astoria  Electric  Co.,  of  Astoria,  Orego 

The  Kansas  Gas  oc  Electric  Co  incorpora      1  in 

December  1909  and  on  March  1  1910  took  over  the  control  of 


the  Kansas  properties  held  by  the  American  Power  &  Lisdit 
Company  and  afterwards  acquired  other  Kansas  properties. 
The  Pacific  Power  &  bight  Company  was  incorporated  in 
June  1910  and  on  July  I  1910  took  over  the  property  of  the 
Astoria  Electric  Co.  and  from  time  to  time  has  acquired  other 
properties  in  the  States  of  Oregon,  Washington  and  Idaho. 
The  Portland  Gas  &  Coke  Company  was  incorporated  in 
January  1910  and  took  over  the  properties  of  the  Portland 
Gas  Co.  and  the  East  Portland  Gas  Light  Co. 

The  American  Power  &  Light  Company  has  expended  a 
large  amount  of  cash  in  acquiring  all  the  outstanding  common 
stock  of  these  three  companies. 

CAPITAL  STOCK  AND   DIVIDENDS. 
The    authorized    and    outstanding    capital    stock    of    the 
American  Power  &  Light  Company  as  of  May  31  1911  was 
as   follows: 

Authorized.       Outstanding. 

I  "referred $5,000,000  $3,070,300 

Common 10,000,000  5,631,400 

The  preferred  stock  is  entitled  to  cumulative  dividends  at 
the  rate  of  6  per  cent  per  annum  and  dividend  payments  at 
this  rate  have  been  made  since  the  company's  organization. 
The  preferred  dividends  are  payable  quarterly  on  January  1, 
April  1,  July  1  and  October  1.  The  preferred  stock  also 
has  preference  as  to  assets  in  case  of  liquidation.  It  is 
subject  to  redemption  at  115  and  accrued  dividends  on  any 
dividend  date. 

All  the  outstanding  common  stock  is  in  a  voting  trust, 
terminating  in  1916.  The  voting  trustees  are  S.  Z.  Mitchell, 
A.  C.  Bedford  and  Starling  W.  Childs. 

The  Registrar  and  Transfer  Co.,  of  Jersey  City,  N.  J.,  is 
transfer  agent  for  the  stock  and  The  Corporation  Trust  Co. 
of  Jersey  City,  N.  J.,  is  registrar. 

BONDS. 

The  company  has  no  authorized  or  outstanding  bonds. 

BALANCE   SHEET. 

The  balance  sheet  of  the  American  Power  &  Light  Com- 
pany as  of  May  31  1911  follows: 

Balance  Sheet  May  31,  1911. 

A  sscts 

Stocks  aid  Bonds $10,079,139  17 

Furniture  and  Fixtures 2,045  96 

Notes    Receivable 2,117,552  05 

Accounts    Receivable 102,033  09 

Prepaid  Accounts 614  53 

Suspense  Accounts 10,031  29 

Cash _ 13,750  as 

Total $1 2,331,773  57 

Liabilities — 
Capital  Stock: 

I  'referred $3,070,300  00 

Common .        5,031.400  00 

$8,701,700  00 

Payable: 

Electric  Bond  &  Share  Co $1,954,393  57 

Sundry 1,053.933  83 

3.008,326  90 

Accounts  Payable $337,790  44 

Accrued  Interest  Payable 13,10401 

350,894  45 

i   ii-riean  Power  &  Light  Co.,  Trustee 4.339  72 

Reserve ...                                       _                         .  24,330  77 

Surplus 212.181   73 

Total .  SI  .73  57 


tNINGS. 
The  income  account  of  the  American  Power  ei  Light  Com- 
pany  for   the   year  ended    May   31    1911    together   with    the 
undivided  earnings  of  the  subsidiary  companies,  follows: 

Income  Account  for  Year  ended  May  31  1911. 

Income  of  American   Tower  &  Light  Co.  tor  year 
led  May  31  1911  .$749,1 

1  enses,  Including  Taxes  and  Interest  Charges       30G.495 


liar        impanles'  I fndh  Ided   Surplus  Ear 
Dividends  paid)    \  nefll  »f  American 

Power  &  Light  Co.  dui  I  I  May  :;i  1911 


,210 


22':.*:>i; 


Total  Min7.l"<-, 

.'c    Light    ■  tock 

Idends  paid  '>;■  .i 
Lmount  trans  erred  to  H 

21S 

Balance  '  ided  lull 

.1    L910: 

Subsidiary  Compa  ill  i 


$3KX,  132 


I  2  7 .  r,  i  o 

211.271 


I  31    1911 

I 

■   :   .   . 

The  coe  d  [ncomi     i       unl  of  the  propi  rties  of  the 

idiary  i  of  the   Im  Light  1  !om- 

pany  for  the   twelve   months   end  y  31    1911,   with  a 

parison   for   the   twelve   months  ended    Haj    31    1910, 

follows: 
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Earnings  for  Twelve  Months  ended  May  31. 


1910. 

Gross  Income $2,560,047 

Gross  Expenses  and  Taxes 1,554,116 

Net   Income  1,00 

Interest    on    Bonds    and    Moiling 

Debt  * 268,698 

Surplus  over  Fixed  Charges   - -       737,233 

Dividend   on    Preferred   Stocks*..         31,313 
Balance 705,920 


1911. 
$3,01 
I  ,725,892 
!  ,326,774 

360,399 
966,3;  i 
162,932 
803, 


Increase — 

Amount.  P.ct. 
$492,619        19 
171,770 
320,8  !•". 


11 
32 


III. 701 
229,142 
131,619 


34 

31 

423 

14 


*  Exclusive  of  Interest  on  bonds  and  on  floating  debl  and  <>t  dividends  on 
preferred  stock  owned  by  the  American   Power   &   Light  Co. 

Note. — The  American  Power  &  Light  <  <>.  commenced  business  In  Sep- 
tember 1909,  but  for  comparative  purposes  the  total  earnings  of  the  local 
properties  arc  included  In  the  above  statements  Irrespective  of  the  dates 
of  their  acquisition. 

The  gross  income  for  the  twelve  months  ended  May  31 
1911,  as  shown  above,  was  derived  from  the  various  classes 
of  property  as  follows: 

Gas                           ..-           -                                   .    .-    51,078,553  55% 

Electric  Light  and  Power 1,126,522  37% 

Railway 166,491  r."„ 

Water 81,100  3% 

•    Total $3,052,666      100?J 

DIRECTORS  AND   OFFICERS. 

The  directors  of  the  American  Power  &  Light  Company 
are  as  follows: 

A.  C.  Bedford,  Treasurer  Standard  Oil  Co.,  New  York; 
R.  E.  Breed,  President  American  Gas  &  Electric  Co.,  New 
York;  A.  W.  Burchard,  Assistant  to  the  President  General 
Electric  Co.,  New  York;  F.  L.  Dame,  Vice-President  Electric 
Bond  &  Share  Company,  New  York;  F.  A.  Farrar,  Vice- 
President  Electric  Bond  &  Share  Company,  New  York; 
S.  Z.  Mitchell,  President  Electric  Bond  &  Share  Co.,  New 
York;  F.  G.  Sykes,  President  American  Power  &  Light 
Company,  New  York;  F.  C.  Walcott,  of  Wm.  P.  Bonbright 
&  Co.,  Bankers,  New  York;  Henry  H.  Wehrhane,  of  Hall- 
garten  &  Co.,  Bankers,  New  York,  H.  P.  Wright,  President 
H.  P.  Wright  Investment  Co.,  Bankers,  Kansas  City,  Mo.; 
A.  M.  Young,  Vice-President  Edison  Electric  Illuminating 
Co.  of  Brooklyn,  New  York. 

The  officers  are  as  folloAvs: 

S.  Z.  Mitchell,  Chairman  Board  of  Directors;  F.  G.  Sykes, 
President;  F.  L.  Dame,  R.  J.  McClelland,  E.  W.  Hill  and 
Guy  W.  Talbot,  Vice-Presidents;  M.  H.  Arning,  Secretary 
and  Treasurer;  E.  P.  Summerson,  Assistant  Secretary  and 
Assistant     Treasurer. 

Kansas  Gas  &  Electric  Company. 
The  Kansas  Gas  &  Electric  Company  was  incorporated 
December  11  1909  under  the  laws  of  West  Virginia.  On 
March  1  1910  it  acquired  all  the  real  and  personal  property 
of  the  United  Gas  Co.,  the  Edison  Light  &  Power  Co.  and 
the  Gas  &  Electrical  Appliance  Co.,  of  Wichita,  Kansas,  and 
all  of  the  stock,  bonds  and  notes  of  the  Home  Light,  Heat 
&  Power  Co.  of  Pittsburg  and  Frontenac,  Kansas.  In 
May  1911  the  entire  property  of  the  Independence  Electric 
Co.  of  Independence,  Kansas,  was  acquired.  In  May  1911 
the  Kansas  Gas  &  Electric  Company  leased  the  property  of 
the  Home  Light,  Heat  &  Power  Co. 

SERVICE  AND   PROPERTY. 

The  company  supplies  gas,  electric  light  and  power  and 
steam  heat  to  Wichita,  Kansas;  gas  and  electric  light  and 
power  to  Pittsburg,  Kansas,  and  electric  light  and  power 
to  Frontenac,  Independence  and  Sedgwick,  Kansas.  The 
gas  sold  in  Wichita  is  supplied  by  the  Wichita  Natural  Gas 
Co.  and  in  Pittsburgh  by  the  Kansas  Natural  Gas  Co. 

The  total  number  of  customers  served  by  the  Kansas  Gas 
&  EJectric  Company  as  of  May  31  1910  and  1911,  and  the 
miles  of  gas  mains  and  electric  lines  in  use  were  as  follows: 

1910.  1911. 

Gas    customers 11,837  13,725 

Miles  of  gas  mains  in  service 154  170 

Electric  customers 4,305  6,185 

Miles  of  electric  distributing  lines  in  service 158  258 

Miles  of  60,000-volts  transmission  lines  in  operation 11 

Miles  of  60,000-volts  transmission  lines  in  course  of  con- 
struction       1- 

The  company  owns  and  operates  electric  generating  plant, 
at  Wichita,  Pittsburg  and  Independence.  At  Wichita  the 
company's  plant  capacity  is  9,650  kilowatts;  at  Pittsburgs 
650  kilowatts,  and  at  Independence,  755  kilowatts. 

The  company  has  just  completed  the  building  at  Wichita 
of  the  best  steam  plant  in  Kansas.  The  plant  has  a  capacity 
of  about  12,000  horse-power.  It  has  been  built  along  most 
modern  lines  and  is  one  of  the  most  advanced  and  completely- 
equipped  plants  in  the  country.  The  land  on  which  it  is 
located  is  sufficient  to  permit  future  enlargement  when  it 
may  become  necessary  to  meet  an  increased  demand  for 
power. 

.  The  rapid  growth  of  Wichita,  the  aggressive  manner  in 
which  the  company  has  extended  its  business  and  the  con- 
tracts entered  into  with  the  Wichita  Railway  &  Light  Co. 
and  the  Arkansas  Valley  Interurban  Railway  Co.,  for  the 
supplying  of  power,  combined  to  make  the  building  of  the 
new  plant  a  necessity. 

The  company  is  now  supplying,  under  an  advantageous 
contract  with  the  Wichita  Railway  &  Light  Co.,  running 
until  1930,  all  the  power  used  for  the  operation  of  the  entire 
street  railway  business  in  Wichita. 

The  contract  with  the  Arkansas  Valley  Interurban  Rail- 
way Co.  expires  in  1930,  and  provides  for  the  purchase  from 
the  Kansas  Company  of  all  the  power  necessary  to  operate 
the  Interurban  Company's  railway  lines  within  the  five 
counties  of  the  State  in  which  it  intends  to  operate.  These 
lines  will  extend  north  and  south  from  Wichita.     The  Inter- 


urban company  is  now  rapidly  extending  its  tracks  towards 
Newton  and  Hutchinson,  to  the  north  of  Wichita.  It  is  be- 
lieved that  construction  will  soon  be  begun  on  the  line  south 
of  Wichita  and  that  eventually  it  will  extend  to  Arkansas  City, 
a  distance  of  about  fifty-eight  miles  from  Wichita.  When 
these  extensions  are  completed,  there  will  be  a  total  of  90 
miles  of  track.  The  map  found  on  the  back  cover  of  this 
pamphlet  shows  the  territory  in  question. 

The  font  raet  with  the  Interurban  Company  gives  the  Kan- 
sas Company  a  perpetual  right-of-way  casement  to  erect  and 
maintain  poles  and  wires  along  the  right-of-way,  ahead  of 
any  lien  or  mortgage  which  the  Interurban  Company  may 
place  on  its  property.  The  Kansas  Company  has  already 
built  its  transmission  line  along  the  right-of-way  from  Wichita 
north  for  a  distance  of  eleven  miles,  and  is  supplying  power 
to  the  Interurban  Company  and  also  to  other  customers 
along  the  line. 

There  is  ample  reason  to  believe  that  the  increased  output 
and  the  economies  in  operation  that  will  follow  the  building 
of  the  new  power  house  at  Wichita  and  the  construction  of 
the  new  transmission  lines  over  the  Interurban  Company's 
right-of-way  will  bring  about  a  material  improvement  in 
earnings  within  a  short  period  of  time.  It  has  been  the 
policy  of  the  Kansas  Gas  &  Electric  Company,  as  of  the 
American  Power  &  Light  Company  and  all  its  subsidiaries, 
to  build  for  the  future,  knowing  that  larger  returns,  better 
service  and  improved  public  relations  must  necessarily  fol- 
low such  a  policy. 

POPULATION  SERVED. 

The  total  population  served  by  the  Kansas  Gas  &  Electric 
Company  is  approximately  90,000. 

The  territory  in  which  the  company  operates  is  growing 
rapidly.  This  is  true  especially  of  Wichita,  the  second  city 
in  the  State  of  Kansas  and  one  of  the  most  prosperous  and 
progressive  cities  in  the  Middle  West.  In  1900  Wichita 
had  a  population  of  24,671;  in  1910  a  population  of  52,450, 
an  increase  in  ten  years'  time  equal  to  112.6%. 

The  increase  in  Wichita's  assessed  valuation  between  the 
years  1905  and  1910  was  equal  to  142%,  while  the  increase 
in  1910  over  1909  was  alone  equal  to  47%.  The  increase  in 
building  permits  between  the  years  1905  and  1910  was  equal 
to  518%.  The  increase  in  post  office  receipts  during  the 
same  period  was  equal  to  110.2%  and  in  bank  clearings 
equal  to  181.3%.  Wichita  is  served  by  the  following  trunk- 
line  railroads:  Atchison  Topeka  &  Santa  Fe,  Rock  Island, 
St.  Louis  &  San  Francisco,  Missouri  Pacific  and  Kansas  City 
Mexico  &  Orient. 

FRANCHISES. 

None  of  the  franchises  of  the  Kansas  Gas  &  Electric  Com- 
pany expires  before  1925.  The  electric  franchises  in  Wichita 
and  Pittsburg  extend  to  1937;  the  gas  franchises  in  Wichita 
and  Pittsburg  extend  to  1925;  the  electric  franchise  in 
Frontenac  extends  to  1925;  the  electric  franchise  in  Inde- 
pendence extends  to  1926;  the  electric  franchise  in  Sedgwick 
extends  to  1931. 

CAPITAL   STOCK   AND    DIVIDENDS. 

The  authorized  and  outstanding  capital  stock  of  the  Kan- 
sas Gas  &  Electric  Company  as  of  May  31  1911  was  as  follows: 

Authorised.  Outstanding. 

Preferred $1,500,000  SI, 500, 000 

Common    3,000,000  3,000,000 

The  preferred  stock  is  entitled  to  cumulative  dividends  at 
the  rate  of  7%  per  annum,  and  dividend  payments  at  this 
rate  have  been  made  regularly  since  date  of  organization. 
Dividend  payments  are  made  quarterly  on  January  1, 
April  1 ,  July  1  and  October  1 .  The  preferred  stock  also  has 
preference  as  to  assets  in  case  of  liquidation.  It  is  subject 
to  redemption  at  115  and  accrued  dividends  on  any  dividend 
date. 

AH  of  the  common  stock  is  owned  by  the  American  Power 
&  Light  Company. 

The  Standard  Trust  Co.  of  New  York  and  the  Fidelity 
Trust  Co.  of  Kansas  City,  Mo.,  are  transfer  agents  for  the 
stock.  The  Knickerbocker  Trust  Co.  of  New  York  City  and 
the  Pioneer  Trust  Co.  of  Kansas  City,  Mo.,  are  registrars. 

BONDS. 

The  authorized  and  outstanding  bonds  of  the  Kansas  Gas 

&  Electric  Company  as  of  May  31  1911  were  as  follows: 

Authorized.  Outstanding. 

First  mortgage  5%  bonds $6,000,000  $2,456,000 

The  first  mortgage  5%  gold  bonds  arc  dated  March  1  1910, 
due  March  1  1922;  interest  payable  in  New  York  on  March  1 
and  September  1.  Bonds  are  in  coupon  form,  but  may  be 
registered  as  to  principal.  The  denomination  of  the  bonds 
is  $1,000.  The  Guaranty  Trust  Co.  of  New  York  is  the 
trustee . 

The  bonds  are  secured  by  a  first  lien  on  all  property  now 
owned,  or  hereafter  acquired,  and  by  deposit  with  the  trustee 
of  all  the  outstanding  stock  and  bonds  of  the  Home  Light, 
Heat  &  Power  Co. 

The  bonds  are  subject  to  redemption  as  a  whole  or  in  part 
on  any  interest  day  on  four  weeks'  notice  at  105  and  interest 
up  to  December  31  1917;  at  104  and  interest  in  1918;  at  103 
and  interest  in  1919,  at  102  and  interest  in  1920,  and  at  101 
and  interest  in  1921. 

An  Improvement  Fund  is  established  by  the  mortgage, 
whereby  a  cash  fund  is  payable  to  the  trustee  on  March  1  of 
each  year  as  follows:  1%  annually  of  the  bonds  outstanding 
from  1913  to  1915,  inclusive;  2%  from  1916  to  1918,  inclu- 
sive; 3%  from  1919  to  1921,  inclusive.     The  maximum  pay- 
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ment   remains  at   2%,  however,  in  any   twelve   months  in 

which  the  net  earnings  of  the  Kansas  (ins  &  Electric  Com- 
pany ami  the  Home  Light,  Heat  A:  Power  Co.  equal  or  exceed 
an  amount  three  times  the  interest  charge  on  all  outstanding 
bonds.  Money  in  the  improvement  fund  may  be  used  as  a 
sinking  fund  tor  the  redemption  of  outstanding  bonds  on  the 
same  basis  as  provided  in  the  mortgage  for  the  redemption  of 
bonds. 

Additional  bonds  may  be  issued  for  not  exceeding  S()%  of 
the  actual  cost  of  betterments,  improvements,  (fee.,  provided 
that  for  twelve  consecutive  months  within  the  thirteen 
months  immediately  preceding  any  proposed  issue,  the  total 
net  earnings  of  the  company  and  of  the  Home  Light,  Heat 
Power  Co.  shall  be  an  amount  equal  to  not  less  than  twic< 
the  annual  interest  charge  upon  all  bonds  then  o  ding 

and   then  sought   to  be  issued,  and  provided,  also,   that    the 
net  earnings  exclusive  of  the  earnings  of  the  natural 
business  of  both  companies  shall  be  not  less  than  an  amount 
equal  to  one  and  one-half  times  such  interest  cha 

i;  GLANCE   SHEET. 

The  balance  sheet  of  the  Kansas  (las  &  Electric  Companj 
as  of  May  31  1911,  compared  with  that  as  of  May  31  1910, 
follows: 

.'(re  Consolidated  Balance  Sheet. 

(Aooounts  between  companies  eliminated 

Iss,                                                                 May  31   1910.  ay  31  1911. 

Plants                                           55,614,80151  ' 

Cornpanii  -;               000  <•'> 

Currei                                ---       -      33s,  14274  472,052  71 

Bond   Dlscoui                           (,8.440  00 

Total  $5,953,244  25  $7,247,843  29 

Liabilities  — 

Capita]  stock: 

Preferred                                    .....         St.  100,000  00  si, 500,00000 

Conn                                       3,000,00000  3,000,00000 

Tin-  Home  Light,  Heat  A  Power  Co 500  00  500  00 

Ron                                                  1,600.000  00  2,456,000  00 

Current    Liabilities  97,875  00  115,49190 

Reserves  38,62198  82.016  73 

,lus        116,247  27  *93,834  66 

Total $5,953,244  25  87,247,843  29 


*  $50,000  transferred  to  reserves  in  March  1911. 

EARNINGS. 

The  earnings  of  the  Kansas  Gas  &  Electric  Company  for 

the  twelve  months  ended  May  31  1911,  with  a  comparison  for 

the  twelve  months  ended  May  31  1910,  follows: 

Earninos  for  Twelve  Months  Ended  May  31. 

Increase 

1910.             1911.  Amount.  P.C. 

Gross   Earnings §796,082  S930.554  $134,472        18 

Operating:  Expenses  and  Taxes 532,880        617,019  84,139        16 

Net  Earnings 263,202        313,535  50,333        19 

Interest  Charges   -    43,888         94,965  51,077     117 

Net  Income  after  Charges  219,314       218,570  *744     ... 

Preferred  Dividend 83.417  83,417 

Balance 219,314         135.153  *84,161      *38 

•  Decrease. 

Xote. — For  comparative  purposes  the  above  statement  of  earnings  in- 
cludes the  ear  .lines  of  the  Independence  Electric  Co.  for  the  entire  period, 
although  th  property  of  this  company  was  not  acquired  by  the  Kansas  Gas 
&  Electric  Company  until  May  1911.  The  gross  and  net  earnings  of  the 
Independence  property  for  the  twelve  months  of  1910  were  S34.46S  and 
S10.262.  respec  Ively,  and  for  the  twelve  months  of  1911  were  $43,744  and 
$20,503,    respectively. 

DIRECTORS  AND   OFFICERS. 

The  directors  of  the  Kansas  Gas  &  Electric  Company  are 
as  follows: 

R.  E.  Breed,  President  American  Gas  &  Electric  Corn- 
pan}',  New  York;  E.  L.  Copeland,  Treasurer  Atchison  To- 
peka  &  Santa  Fe  Ry.,  Topeka,  Kansas;  F.  G.  Crowell, 
Hall-Baker  Grain  Co.,  Kansas  City,  Mo.;  J.  O.  Davidson, 
Capitalist.  Wichita,  Kansas;  J.  F.  Downing,  President  New 
England  National  Bank,  Kansas  City,  Mo.;  E.  W.  Hill, 
Treasurer  Electric  Bond  &  Share  Company,  New  York; 
A.  C.  Job'  sident    First  National  Bank,   Kansas 

City,  Mo.:  \i.  C.  Kelley,  Capitalist,  Pittsburgh,  Kansas; 
S.  Z.  Mitchell,  President  Electric  Bond  &  Share  Comapny, 
New  York:  John  A.  Prescott,  Investment  Banker,  Kan 
City.  Mo.:  L.  ').  Ripley.  Vice-President  and  General  Man- 
ager, Kansas  Gas  &  Electric  Company,  "Wichita,  Kansas; 
Chas.  H.  Smyth,  Capitalist,  Wichita,  Kansas;  A.  C.  Stitch, 
President  Citizens'  National  Bank,  Independence,  Kansas; 
1  .  G.  Sykes,  President  American  Power  &  Light  Company . 
New  York;  H.  P.  Wright.  President  H.  P.  Wright  Invest- 
ment Co.,  Bankers,  Kansas  City,  Mo. 

The  officers  are  as  follows: 

H.   P.   Wright,   President;    F.   G.   Sykes,   L.   O.   Ripley, 
M.  C.   Kelley.  Vice-Presidents;  Chi-,  li.  Smyth, 
M.    H.   Arcing,   'I .  tan     3ecretary;    il .   S. 

len,  Assistanl  Secretary;  Ivor  Thomas,  Assistant  Treas- 
urer; E.  1'.  Summerson,  Assistant  Secretary  and   Assisl 
Treasurer. 

Pacific  Power  &  Light  Company. 

The  Pacific   Power  (V-   Lighl   Company   was  incorpot 
June  161910,  under  tic-  law.,  of  Maine.  :.,  own  at  d  0]    rate 
electric  light  and  power,  electric  street  railway  at  d 
water  properties.     During  the  latter  half  of  the  year  la' 

[uired  electric  light    and  power,   gas    and    >tn 
properties  in  Washington,  Oregon  aid  Idaho  owned  by  the 
Xorthv  Corporation  of   Philadelphia,    the    North 

Eight    &   Water  Co.,   the    Yakima    Valley    Power   Co 

oria  Electric  Co.  and  the  Wasco  Warehouse  Milling  Co. 
It  also  acquired  the  stock  of  the  Walla  Walla  Valley  !. 
Co.     A-  of  April  30  101,1  it  took  over  the  property  of  the 
Hood  River  Light  &,  Power  Co.,  Husum  Power  Co.,  Klickitat 
Light  &  Power  Co.,  Tucannon  Power  Co.,  Dayton  Electric 


Co..  Waitsburg  Electric  Light  Co.,  Prosser  Water  Co.  and 
the   Prosser  Power  Co.  and  the  stock  of  the   Reservation 

Clectric  Co. 

SERVICE  AND   PROPERTY. 

The    Pacific    Power    &    Light    Company    furnishes   electric 

light    and   power,    street    railway.  d    water   service    in 

many  communities,  as  shown  by  the  map  found  on  the  hack 

r  of  this  pamphlet    and   by    the  accompanying  list: 

nunities  screed  i>;i  the  Pacific  Power  A  Light  Co..  witii  Their  Population 
According  to  19  LO  <  'cusus. 

■lie.  Population.        Cha 

on a.599.-Lijr!u  ami  Power,  Gas.  CltyCarsi 

'  Vthena,      " 703 

625 

525..  [nterurban  i 

2,650..  "  Water. 

■      ii  ••       sat     [nterurban  Cars.    • 

Pendleton,   "       5,500     Light  and  Power.  Gas 

The  Dalles,  "        1,880    . 

We  ton       "       626.. 

i  City,  Wash    100 

i    ..  "     100.. 

i  M    ton.  "      2,389 

[dale,        "    1,203    . 

I   View,         •■      320.. 

Granger,  - —      4  53. 

mi, 


30.  . 

iewlck,  -  1.219.. 

Klona,  '  175.. 

>ton,  "  666.. 

Marengo,  "  300.. 

tforth  Yakima,  "  14,082.. 

i  tin  look.  "  250.. 

Parker,  "  60.. 

Pasco,  "  2,083.. 

Pomeroy,  "  1,605.. 

Prosser,  "  1,098.. 

Richland,  "  350__ 

Sunnyslde,         "  1,379_. 

•Toppcnish,        "  1,598 

Waitsburg,         "  l,237_. 

Walla  Walla,       "  19,364.. 

Wapato,  "  400.. 

White  Mulls,      "  250_. 

White  Salmon,  "  682.. 

Levviston,  Idaho 6,043__Gas. 

Estimated  rural  population 5,000. _ 


Water. 


Gas. 


Water 


Water. 
Water. 


Gas,    Intcrvrban 
Cars,  City  Cars. 


Interurban  Cars, 


Total   population  served   in 

1910 88,358 


*  Wholesale  only. 

Extension  of  transmission  lines  will  soon  provide  light  and 
power  service  in  the  towns  of  Prescott,  Whitcomb,  Paterson, 
Plymouth,  Mottinger,  Bingen,  Wahluke  and  Dixie,  Wash- 
ington; and  Mosier,  Oregon,  while  an  extension  of  the 
Lewiston  gas  system  will  provide  gas  service  to  Clarkston, 
Wash. 

The  total  number  of  customers  served  by  the  Pacific  Power 

&  Light  Company  as  of  May  31  1911  and  the  miles  of  gas 

mains  and  electric  lines  in  use  were  as  follows: 

Gas  customers 3,725 

Miles  of  gas  mains  in  service 72 

Water  customers 4,375 

Electric  customers 10,657 

Miles  of  electric  distributing  lines  in  service 355 

Miles  of  high  voltage  transmission  lines  in  operation 301 

Miles  of  high  voltage  transmission  lines  under  construction 175 

Miles  of  street  railway  and  interurban  railway  lines  in  operation..         30.45 

The  company  has  a  total  developed  electric  power  capacity 
of  approximately  22,085  horse-power,  including  1,350  hydro- 
electric horse-power  now  under  construction.  Of  the  total 
amount  of  horse-power,  13,300  is  generated  by  hydro-electric 
power  plants. 

During  the  past  six  months  ninety-three  carloads  of  trans- 
mission line  equipment  were  shipped  west  to  be  used  in  the 
construction  of  the  company's  transmission  lines. 

The  company  has  a  contract  with  the  Washington  Witter 
Power  Co.,  of  Spokane,  providing  for  the  interchange  of 
surplus  power,  which  will  make  necessary  the  construction 
of  a  66,000-volt  transmission  line  to  connect  the  company's 
system  with  that  of  the  Washington  Water  Power  Co.  at 
Lind.  The  company  also  has  a  long-term  contract  with  the 
Hammond  Lumber  Co.,  of  Astoria,  Oregon,  whereby  the 
company  is  furnished  with  about  1,300  horse-power. 

TERRITORY  SERVED. 

The  population  of  Oregon,  Washington  and  Idaho  is  in- 
creasing enormously.  During  the  decade  ended  with  1910 
the  increase  in  population  in  these  three  States  was  equal  to 
63%,  120%  and  101%,  respectively.  The  increase  in  the 
entire  United  States  was  equal  to  only  21%. 

FRANCHISES. 

With  unimportant  exceptions, the  franchises  of  the  Pacific 

Power  &  Light  Company  are  either  unlimited  as  to  time  or 

run   for   a    long  period.     They   are   free   from   objectionable 

rictions.     The    electric    light    and    power    franchises    in 

Lstoria,  Pendleton.  The  Dalles  and  Dufur  are  unlimited  as 
to  time,  as  is  also  the  gas  franchise  in  Astoria.  The  electric 
light  and  power  franchises  in  Dayton  and  Waitsburg  extend 
to    1961.     The  electric  lig]  power  franchise  in    Hood 

River  extends  to  L952,  while  the  water  franchise  in  that  city 
is    unlimited    as    to    time.      The   Street    railway    franchise   in 

Astoria  expires  in  1981.  All  other  grants  extend  to  from 
1930  to  1935,  except  the  Sunnyside  elect  tie  lighl  and  Lewis- 
ton  gas  franchises,  which  expire  in  1929,  and  the  Mal.ton 
and  Wapato  electric-light    franchises,  which  expire  in  1924. 

The    net    receipts    from    th-  I     four    towns    for    the    past 

twelve   months    were    less    than    five    per   Cen1    of    the    total. 
CAPITAL  STOCK  AM)  DIVIDENDS. 

The  authorized  and  outstanding  capital  stock  of  the  Pacific 
i  .v  Light  Company  as  of  May  31  1911  was  as  follows: 

Authorized.      Outstanding. 

Preferred  I  I  ,900.000         $1,290,000 

uon  6,000,  0.000.  (iot» 
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The  preferred  stock  s  entitled  to  cumulative  dividends  at 
the  rate  of  7  per  cenl  per  annum,  and  dividend  payments  at 
this  rate  have  been  made  regularly.  Dividend  payments  are 
made  quarterly  on  February  1,  May  1,  Augusl  1  and  No- 
vember 1.  The  preferred  stock  also  has  preference  as  to 
assets  in  case  of  liquidation.  It  is  subject  to  redemption 
at  115  and  accrued  dividends  on  any  dividend  date. 

All  of  the  common  stoelv,  excepl  directors'  shares,  is  ov.  aed 
by  the  American  Power  &  Light  Company. 

The  Columbia  Trust  Co.,  of  \eu  York  City,  and  the 
Security  Savings  &  Trust  Co.,  of  Portland,  Ore.,  are  the 
transfer  agents  for  the  stock.  The  Brooklyn  Trust  Co.,  of 
New  York  City,  and  the  first  National  Bank  of  Portland, 
Ore.,  are  the  registrars. 

BONDS. 

•  The  authorized  and  outstanding  bonds  of  the  Pacific  Power 

&  Light  Company  as  of  May  31  1911  were  as  follows: 

Authorized.      Outstanding. 

First  and  refunding  mortgage  5%  bonds $30,000,000  $3,665,000 

Underlying  bonds 865, ooo 

The  first  and  refunding  mortgage  5  per  cent  gold  bonds  of 
the  Pacific  Power  &  Light  Company  are  dated  August  1  1910, 
due  August  1  1930;  interest  payable  in  New  York  on  Febru- 
ary 1  and  August  1.  Bonds  already  issued  are  in  Interna- 
tional Series,  in  denomination  of  $1,000  each,  and  in  coupon 
form,  with  privilege  of  registration  as  to  principal:  Regis- 
tered bonds  without  coupons  may  be  issued  in  denominations 
of  $5,000  each.  The  United  States  Mortgage  &  Trust  Com- 
pany, of  New  York  City,  is  the  trustee. 

•  The  bonds  are  secured  by  a  first  mortgage  on  all  of  the 
property  of  the  company,  subject,  as  to  a  portion  only,  to 
$865,000  underlying  bonds. 

Provision  has  been  made  under  the  first  and  refunding 
mortgage  for  the  retirement  of  the  underlying  bonds,  no 
more  of  which  can  be  issued. 

The  first  and  refunding  bonds  are  subject  to  redemption 
as  a  whole  on  any  interest  day  on  four  weeks'  published  notice 
at  105  and  interest  up  to  December  31  1925;  at  104  and  inter- 
est during  1926;  at  103  and  interest  during  1927;  at  02  and 
interest  during  1928  and  at  101  and  interest  from  January  1 
1929  to  July  31   1:>30,  inclusiv 

An  Improvement  Fund  is  established  by  the  mortgage 
whereby  a  cash  fund  is  payable  to  the  trustee  on  August  1  of 
each  year  as  follows:  one  per  cent  annually  of  the  bonds  out- 
standing, including  underlying  bonds  and  outstanding  bonds 
of  corporations  whose  capital  stock  at  the  time  is  owned  by 
the  mortgagor  and  pledged  under  the  mortgage,  from  1915 
to  1919,  inclusive;  two  per  cent  from  1920  to  1924,  inclusive; 
three  per  cent  from  1925  to  1929,  inclusive.  The  maximum 
payment  remains  at  two  p^r  cent,  however,  when  in  any 
twelve  months  ending  May  31  in  any  of  the  years  from  1925 
to  1929,  inclusive,  the  net  earnings  of  the  company  equal  or 
exceed  three  times  the  annual  interest  charge  on  all  bonds 
outstanding.  Money  in  the  improvement  fund  may  be  used 
for  improvements  and  betterments  to  the  property  or  as  a 
sinking  fund  for  the  redemption  of  the  first  and  refunding 
bonds  on  the  same  basis  as  provided  in  the  mortgage  for  the 
redemption  of  bonds. 

Additional  bonds  may  be  issued  for  not  exceeding  eighty 
per  cent  of  the  actual  cost  of  betterments,  improvements, 
&c,  provided  that  for  twelve  consecutive  months  within  the 
thirteen  months  immediately  preceding  any  proposed  issue, 
the  total  net  earnings  have  been  at  least  twice  the  interest 
on  all  bonds,  including  underlying  bonds,  then  outstanding 
and  then  sought  to  be  issued. 

UNDERLYING  BONDS. 

The  record  of  underlying  bonds  of  the  Pacific  Power  & 
Light  Company,  as  of  May  31  1911,  showed  as  follows: 

Astoria  Electric  Co.  first  mortgage,  6%,  dated  1902,  due 
1922,  callable  at  105  and  interest;    $142,000  outstanding. 

Northwestern  Gas  &  Electric  Co.  first  and  consolidated 
mortgage,  6%;  dated  1903,  due  1928,  callable  at  110  and 
interest;    $516,000  outstanding. 

Walla  Walla  Gas  &  Electric  Co.  first  mortgage,  6%;  dated 
1900,  due  1920;    $81,000  outstanding. 

Walla  Walla  Valley  Traction  Co.  first  mortgage,  5%;  dated 
1906,  due  1926,  callable  at  105  and  interest;  $36,000  out- 
standing. 

Yakima  Water,  Light  &  Power  Co.  first  mortgage,  5%; 
dated  1902,  due  1932,  callable  at  par  and  interest  on  and 
after  July  1  1917;    $90,000  outstanding. 

BALANCE  SHEET. 

The  balance  sheet  of  the  Pacific  Power  &  Light  Company 
as  of  May  31  1911,  compared  with  that  as  of  July  1  1910, 
follows: 

Compara'.iv:  Consolidated  Balance  Shset. 
(Accounts  between  companies  eliminated.) 

Assets —  July     1     1910.     May   31    1911. 

Plants 511,768,113  38      .$13,547,307  70 

Securities  of  Other  Corporations -"'.(inn  00  26,543  65 

Current  Assets 262,360  71  620,97147 

Sinking  Fund  Deposits 19,09190  26,440  84 

Bond    Discount 58,572  11 

Total 812,054,565  99  514,280,035  77 

Liabilltl?s — 

[Preferred 51,250,000  00  $1,250,000  00 

Capital  Stocld  Common 6,000,000  00  6,000,000  00 

IWalla  Walla  Valley  Ry.  Co.                 500  00  :,«n  on 

Bonds    4,530,000  00  4.530,000  00 

Notes  Payable "1,919,979  89 

Current    Liabilities 140,460  18  307,686  18 

Reserves 128,975  87  153,098  63 

Surplus 4,629  94  118,771  07 

Total 512,054,565  99      $14,280,035  77 

*  Includes  $1,745,148  38  due  American  Power  &  Light  Company. 


tNINGS. 

The  earning.-  of  the  properties  owned  by  the  Pacific  Power 
<t  Light  Company  for  the  twelvemonth  i<  aded  M  ty  :;i  1911, 
with  a  comparison  tor  the  twelve  months  ended  May  '■'>  1  1910, 
follows: 

/:  irningsfor  Tw  /?■■  Months  Ended  May  31 . 

1910. 

Gross  Earnings   -    $94';. 

Operating  Ktpenses  and  Taxes 541,654 

Net  Earnings 399, 

Interest  Charges .  120,970 

Net  Inr.,     1  r  Charges 278,069 

rred  Dividend 

Balance 278,069 


— Inereajte — 

1911. 

unt. 

% 

51,1  J  •  i .  i  ~  :i 

.  180 

22 

594,736 

53,082 

10 

55!  ,437 

152,398 

38 

l'.-;  j,.,:,l 

113,581 

93 

316,886 

38,817 

14 

65, 

65,625 

251.161 

I'li.fsos 

*10 

*  Decrea 

Note. — The  i'acilic  Power  &  Light  Company  commenced  business  July  1 
1910,  but  for  comparative  purposes  the  earnings  of  the  local  properties  are 
given  irrespective  or  tin-  dates  oi  their  acquisition. 

DIRECTORS  AND  OFFICERS. 

The  directors  of  the  Pacific   !  »mpany  are 

as  follows: 

J.  ('.  Ainsworth,  President  United  States  National  Bank, 
Portland,  Ore.;  Phillip  Buehner,  Treasurer  Eastern  <k  West- 
ern Lumber  Co.,  Portland,  Ore.;  Edward  Cookingham,  Vice- 
President  Ladd  &  Tilton's  Panic,  Portland,  Ore.;  P.  L.  Dame, 
Vice-President  Electric  Bond  &  Share  Co..  New  York;  Fred 
S.  Fogg,  President  Stetson  Trust  Co.,  Tacoma,  Wash.;  S,  S. 
Gordon,  Cashier  First  National  Bank,  Astoria,  Wash.; 
William  Jones,  grain  dealer,  Tacoma,  Wash.;  John  A.  Laing, 
General  Attorney  Pacific  Power  &  Light  Co.,  Portland,  Ore.; 
C.  Hunt  Lewis,  capitalist,  Portland,  Ore.;  H.  C.  Lucas,  Vice- 
President  Yakima  Trust  Co.,  North  Yakima,  Wash.;  S.  Z. 
Mitchell,  President  Electric  Bond  &  Share  Co.,  New  York; 
Miles  C.  Moore,  President  Baker-Boyer  National  Bank, 
Walla  Walla,  Wash.;  Josiah  Richards,  Spokane,  Wash.; 
F.  G.  Sykes,  President  American  Power  &  Light  Co.,  New 
York;  Guy  W.  Talbot,  President  Pacific  Power  &  Light  Co. 
and  the  Portland  Gas  &  Coke  Co. 

The  officers  are  as  follows: 

S.  Z.  Mitchell,  Chairman  of  the  Board;  Guv  W.  Talbot, 
President;  F.  G.  Sykes,  F.  L.  Dame,  E.  W.  Hill,  Edward 
Cookingham,  A.  S.  Grenier,  Vice-Presidents;  E.  P.  Summer- 
son,  Treasurer  and  Assistant  Secretary;  George  F.  Nevins, 
Secretary  and  Assistant  Treasurer;  M.  H.  Arning,  Assistant 
Treasurer  and  Assistant  Secretary. 

Portland  Gas  &  Coke  Company. 

The  Portland  Gas  &  Coke  Company  was  incorporated 
January  10  1910  under  the  laws  of  Oregon,  and  took  over 
the  properties  of  the  Portland  Gas  Co.  and  the  East  Portland 
Gas  Light  Co. 

SERVICE  AND  PROPERTY. 

The  company  does  the  entire  gas  business  in  the  City  of 
Portland,   Oregon,  and  its  suburbs. 

The  total  number  of  customers  served  by  the  Portland 
Gas  &  Coke  Company  as  of  May  31  1910  and  1911  and  the 
miles  of  gas  mains  in  use  were  as  follows: 

1910.  1911. 

Gas  customers 24.603  29,666 

Miles  of  gas  mains  in  service 267  377 

The  company's  gas  plant  is  modern  in  every  respect.  Its 
capacity  is  4,500,000  cubic  feet  of  gas  per  24  hours.  The 
holder  capacity  is  3,000,000  cubic  feet.  The  company's  out- 
put is  at  the  rate  of  1,100,000,000  cubic  feet  per  annum. 
About  50%  of  the  gas  sold  is  for  heating  purposes. 

POPULATION  SERVED. 

The  total  population  served  is  approximately  225,000. 
In  1910  the  City  of  Portland  alone  had  a  population  of 
207,214.  This  was  an  increase  equal  to  129%  over  the  popu- 
lation of  1900.  The  city  continues  to  grow  rapidly,  making 
necessary  a  constant  increase  in  the  miles  of  gas  mains.  To 
supply  this  need  an  order  was  placed  in  the  latter  part  of 
1910  for  12,000  tons  of  pipe  to  be  used  by  the  coinpan}^  in 
its  extensions  and  betterments  to  service.  Since  the  begin- 
ning of  the  year  1911,  a  total  of  5,000  tons,  or  243  carloads, 
of  the  pipe  ordered  has  been  shipped  to  the  company. 

Up  to  the  present  time  there  has  been  but  comparatively 
little  return  on  much  of  the  capital  invested  by  the  Portland 
Gas  &  Coke  Company  in  these  extraordinary  extensions  of 
service,  and,  of  course,  no  returns  on  the  capital  necessary 
for  the  purchase  of  the  large  amount  of  m  iterial  intended 
for  use  for  extensions,  but  not  yet  utilized  as  such.  It  is 
believed  that  future  earnings  will  fully  justify  these  ex- 
penditures. 

FHANCHISES. 

Franchises  of  the  company  in  Portland  are  unlimited  as 
to  time. 

CAPITAL  STOCK  AND  DIVIDENDS. 

The  authorized  and  outstanding  capital  stock  of  the  Prut- 
land  Gas  &  Coke  Company  as  of  May  31  1911  was  as  follows: 

.•i  uthorized.      Outstand 

Preferred SI  ,500,000  S 1 ,300,000 

Common 3 ,000,000  3 ,000 ,000 


The  preferred  stock  is  entitled  to  cumulative  dividends  at 
the  rate  of  seven  per  cent  per  annum,  and  dividend  payments 
at  this  rate  have  been  made  since  the  company's  organization. 
Dividend  payments  are  made  quarterly  on  February  1, 
May  1,  August  1  and  November  1.  The  preferred  stock  also 
has  preference  as  to  assets  in  case  of- liquidation.  It  is  sub- 
ject to  redemption  on  any  dividend  date  at  115  and  accrued 
dividends. 
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All  of  the  outstanding  common  stock,  except  directors' 
Bhares,  is  owned  by  the  unerican  Power  &  Light  Company. 

The  Columbia  Trust  Co.  of  New  York  City  and  the  Security 
Savings  A:  Trust  Co.  of  Portland,  Ore.,  are  transfer  agents 
for  the  stock.  The  Brooklyn  Trust  Co.  of  NVw  York  City 
and  the  First  National  Bank  of  Portland,  Ore..,  are  registrars. 

BONDS. 
The  authorized  and  outstanding  bonds  of  the    Portland 
Gas  A-  Coke  Company  as  of  May  31  1011  were  as  follows: 

Authorized,      Outstani 

Firs:  and  r<  binding  mortgage  ">",.  bonds $15. 000,000         (3,207,000 

Portland  Gas  Co.  nrsl  mortgage  6%  bonds 379, 

Tin-  first  ami  refunding  mortgage  .">' ,  gold  bonds  of  the 
Portland  Cms  a-  Toko  Company  arc  dated  Jan.  I  MHO.  due 
Jan.  1  1940;  interest  payable  in  New  York  on  January  1  and 
July  1.  Bonds  are  in  coupon  form,  hut  may  be  registered 
as  to  principal.  The  denomination  of  the  bonds  is  $1,000. 
The  I  oited  States  Mortgage  X-  Trust  Co.  of  Now  York  City 
is  the   trustee. 

The  bonds  are  secured  by  a  first  lien  on  all  property,  sub- 
ject only,  as  to  a  part  of  the  property,  to  the  $379,000  (as  of 
May  .", :"  L911)  outstanding  first  mortgage  bonds  of  the  Port- 
land  das  Co. 

The  bonds  are  subject  to  redemption  at  110  and  interest 
on  or  after  January    1    L920. 

An  Improvement  Fund  is  established  by  the  mortg 
whereby  a  cash  fund  is  payable  10  the  trustee  on  January  1 
of  each  year,  as  follows:  One  per  cent  annually  of  the  bonds 
outstanding  from  1915  to  1919,  inclusive;  two  per  1 
annually  from  1920  to  1924,  inclusive;  three  percent  annually 
from  1925  to  19:59,  inclusive.  The  maximum  payment  re- 
mains at  two  per  cent,  however,  if  the  net  earnings  for  the 
twelve  months  ended  on  .November  30  of  any  year  from  1924 
to  1938,  inclusive,  equal  or  exceed  three  times  the  interest 
charge  on  all  the  outstanding  first  and  refunding  bonds  ami 
the  first  mortgage  bonds  of  the  Portland  Gas  Co.  The  im- 
provement fund  may  be  used  either  as  a  sinking  fund  for  the 
purchase  of  bonds  outstanding  under  the  mortgage  at  not 
exceeding  110  and  interest  or  to  meet  the  cost  of  permanent 
extensions  and  improvements  against  which  no  bonds  can 
be  issued. 

Additional  bonds  may  be  issued  for  not  exceeding  75% 
of  the  actual  cost  of  permanent  additions,  improvements, 
etc.,  provided  also  that  the  net  earnings  of  the  company 
for  twelve  consecutive  months  within  the  thirteen  months 
immediately  preceding  any  proposed  issue  are  at  least  one 
and  three-fourths  times  the  interest  on  all  bonds,  including 
underlying  bonds   outstanding  and  then  sought  to  be  issued. 

UNDERLYING  BONDS. 

The  underlying  bonds  consist  of  Portland  Gas  Co.  first 
mortgage  5%  gold  bonds,  dated  August  1  1901,  due  August  1 
1951.  There  were  8750,000  of  these  bonds  originally  issued, 
but  $371,000  (as  of  May  31  1911)  have  been  purchased  and 
deposited  as  additional  security  for  the  first  and  refunding 
mortgage  bonds  of  the  Portland  Gas  &  Coke  Company. 
There  are  $379,000  of  the  latter  bonds  reserved  to  retire  the 
present  s:i79,000  outstanding  Portland  Gas  Co.  first  mort- 
gage bonds. 


BALANCE  Sll  EET. 

The  balance  sheet  of  the  Portland  Gas  ^  Coke  Company 
as  of  May  :;i  1911,  compared  with  that  of  as  May  31  1910, 
follows: 

i  1        <  tonsi  ltdated  Hal  mce  Sh 

(Accounts  between  companies  eliminated.) 

ASStlS —                                                                                M'lU  .11    1910.  \'<ni  :tl    11(11. 

Planl                                   .-- ---      $6,928,693  3U  S7.573.179  Bl 

Securities  of  Other  Companies     100  1.001  no 

rentAssets 1 ......  1  r  640,186  02 

Interim   Receipts  Deposit _  1  19,000  00 

Bond    Discount    12,613  92 

Total    $7,381,211  94  $8,405,981  45 

Liabilities — 

Preferred $1 ,050.000  00  .si  ,300,0 

Capital  stock  Common 3,000,000  ".1       3.000, 1  00 

{St.  Johns  Gas  Co 1  00  30 

iNorthwest  (ias  &  Equlp't  Co          '24,699  00  '24,699  00 

Bonds    .    -. 3.000,00000  3,586,000  00 

Cum        Liabilities 179,857  25  262,19157 

orves - 36,309  80  60,226  57 

Surplus    93,045  89  172,. 

Total $7,384,211  94      88,405.981  45 

•  Portland  Gas   &  Coke  Company  owns  247  shares  Northwest   Gas   & 
ilpmenl  Co.,  Capital  Stock,  $2  1,700,  par  value,  which  Is  carried  on  books 

at  nominal  value  ot  si  00. 

EARNINGS. 

The  earnings  of  the  Portland  Gas  &  Coke  Company  for  the 
twelve  months  ended  May  31  191  1 ,  with  a  comparison  for  the 
twelve  months  ended  May  31  1910,  follows: 

Earnings  for  Twelve  Months  Ended  May  31. 

— Increase — 
1910.  1911.        Amount.     % 

GroSS    Earnings $823,270      $975,937      $152,667      19 

Operating  Expenses  and  Taxes 479,577       514,132         a  i  .555      7 

Net  Earnings 343,693  461,805  118,112  34 

Interest  Charges 99,750  151,480  51,730  52 

Net  Income  after  Charges 243,943  310,325  66,382  27 

Preferred  Dividend 82,425  82.425  .. 

Balance 243,943  227,900  *  16.01,'S  *7 

*  Decrease. 

Note. — The  Portland  Gas  &  Coke  Company  commenced  business  in 
January  1910,  but  for  comparative  purposes  the  earnings  of  the  property 
are  given  in  the  above  statement  for  a  period  of  two  years. 

DIRECTORS  AND  OFFICERS. 

The  directors  of  the  Portland  Gas  &  Coke  Company  tire 
as  follows: 

C.  F.  Adams,  President  Security  Savings  &  Trust  Co., 
Portland,  Ore.;  Thos.  Scott  Brooke,  capitalist,  Portland, 
Ore.;  H.  L.  Corbett,  Vice-President  First  National  Bank, 
Portland,  Ore.;  W.  W.  Cotton,  General  Attorney  Oregon  & 
Washington  RR.  &  Navigation  Co.,  Portland,  Ore.;  E.  W. 
Hill,  Treasurer  Electric  Bond  &  Share  Co.,  New  York;  S.  Z. 
Mitchell,  President  Electric  Bond  &  Share  Co.,  New  York; 
R.  L.  Sabin,  capitalist,  Portland,  Ore.;  F.  G.  Sykes,  Presi- 
dent American  Power  &  Light  Co.,  New  York;  Guy  W.  Tal- 
bot, President  Pacific  Power  &  Light  Co.,  Portland,  Ore. 

The  officers  of  the  Portland  Gas  &  Coke  Company  are  as 
follows: 

C.  F.  Adams,  Chairman  of  the  Board;  Guy  W.  Talbot, 
President;  F.  G.  Sykes  and  E.  W.  Hill,  Vice-Presidents; 
George  F.  Nevins,  Secretary  and  Treasurer;  E.  P.  Summer- 
son,  M.  H.  Arning  and  J.  J.  Erkins,  Assistant  Secretaries 
and  Assistant  Treasurers. 


United  States  Lithograph  Co.  (of  New  Jersey). — Final 
Details. — Under  the  plan  for  the  reorganization  of  the  Con- 
solidated Lithograph  Co.  (V.  89,  p.  413),  the  new  company 
was  given  until  July  1  1911  to  complete  the  financial  details. 
and  in  furtherance  thereof  the  security  holdings  of  the  Consol. 
Lith.  Co.  (see  above)  were  sold  at  auction  on  July  ">. 

\V.  E.  Button  &  Co..  Pres.  Orawake  and  associates,  have  recently  bought 
in  several  large  blocks  of  stock  in  the  new  company,  Including  "every! 
in  sirht,"  notably  the  holdings  of  W.  M .  Donaldson  of  Ohio,  George  Blei- 
steln  of  Buffalo  and  Frank  J.  Walker  of  Erie.     Compare  stock  offering  in 
V.   90.   p.  981. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Juru  31). — The  report  of  orders  given  out  July  10  shows 
unfilled  orders  on  the  books  June  30  aggregating  3,301,058 
tons,  being  an  increase  of  247,871  tons  during  June. 

Tonnaae  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 1910 1909.  1904. 

Jurv  Feb.    Jan.  Dec.  Nov.  Oct.  Sept.  Julu.  Mill.  I  >■'.  Sept 

3.3      3,1       3,2      3,4      3,4      3,1       2,7      2,7      2,8      3,1      3,9      5,4      5,9       2,4 
— V.  93.  p.   110.   52. 

Virginia-Carolina  Chemical  Co.— See  ••Annual  Reports." 

I>  Tiie  directors  on  July   I  declared  a 

dividend  for  the  year  of  3'  ,  as  compared  with  5%  a  yi 

The  dividi  ad  is  payable  in  two  installments  of  l%%  each, 

one  ,,n  Aug.  15  next  and  one  on  Feb.  15  1912. 

The  reduction  In  tiie  dividend  had  been  expected  because  of  the  poor 
lone  by  the  Southern  Cotton  Oil  Co..  the  company's  chief  subsidi- 
ary, which  had  a  deficit  after  charges  lor  repairs  una  Impro 
"A'e  high  price  of  co  d  and  the  reduction  In 

lard  ■  product  ich  the  co 

the  cause  of  the  poor  aha  .     93,  p.  no. 

Warren  -0.'  Water  &  Light  Co.  -  Merger.-    See  Trumbull 

Public  '         above.-     V.    78,   J).   2606. 

Yadkin  Power  Co.,  North  Carolina. — Reorgan  ized  <  'om 
3ee  Rockingham  Power  Co.  above. 


:  inis,  Forbi     <\  Co.;  succ<  \ .  W.  Ban  i 

of  this  city,  and   the   National   CI  .  of  New   Yo 

publicly  offering,  by  advertisement  on  another  page,  1 
000  Chicago  Railways  Co.    i-t    \i .   y  ;    bond-  due    1927  at 
99%  and  int.     See  the  advertisement  and  our  n<  i  in 

the    "General    Investment    News    Dept."    for     particul 
Complete  circular  on  request. 


— The  Hand-Book  of  Securities  issued  this  weekr  by  the 
publishers  of  the  "Commercial  and  Financial  Chconicle" 
contains  a  monthly  range  of  prices  to  July  1  of  stoks  and 
bonds  sold  at  the  Stock  Exchanges  in  New  York,  Boston, 
Philadelphia,  Baltimore,  Chicago  and  Pittsburgh.  There 
is  also  a  yearly  range  of  prices  for  bonds  and  stocks  sold  on 
the  Xew  York  Stock  Exchange  for  the  past  OC,  years  and 
a  yearly  range  for  3J^  years  of  Boston  and  Philadelphia 
prices.  In  addition  to  the  tables  of  prices,  the  book  con- 
tains elaborate  tables,  with  details  of  securities,  together 
with  the  earnings  and  fixed  charges  of  the  respective  com- 
panies, and  showing  as  nearly  as  practicable  the  surplus 
available  to  meet  charges  and  dividends.  There  is  a  table 
of  dividend  payments  for  %y2  years.  The  book  contains 
192  pages.  Price  one  dollar  or  to  "Chronicle"  subscribers 
<■">  cents,  including  postage.  Copies  may  also  be  had  from 
Pliny  Bart  left,  513  Monadnock  Building,  Chicago,  or  from 
Edwards  A:  Smith,  1  Drapers  Gardens,  London. 

— The  United  States  &  Mexican  Trusl  Co.,  Singer  Build- 
ing, Xew  York,  is  offering  7' ,'-  10-year  real  estate  gold  bonds 
par   and    accrued    interest.      These    boi  Bfered    in 

denominations  of  $100  and  8200  and  are  attractive  invest- 
ments for  both  small  and  lai  stors.  The  principal 
and  interest  are  guaranteed  by  the  I  nited  <S  Mexican 
Trusl  Co.,  with  resources  ol  ove  1,000.  Cnteresl  on 
these  bonds  is  payable  at  the  American  Exchange  National 
Bank,  New  York  City,  January  and  J  retired 

drawing  from  sinking  fund  al  102.     The!  ommerce  Tn 
'  0.    of    Kansas   City,    Mo.,    is  tru  the    moi 

\  alue  of  real  estate  is  due  of  1  he 

entire   issue   of   $300,000. 

Poor's   Manual   of   Railroad  1911  ed 

'..      The     ap]  e     (,f     this  (1     publication     is 

alwa         i   corned  by  the  railroad  and  financial  world.     The 

amount  of  new    railway   in  completed   in   the   United 

in  the  calendar  year  L910  wa    3,751 .     The  total  al 

the  end  of  the  year  was  242,107  mile        The    L911  issue  ol 

the   Manual   is  the    ibli  annual   number.     The  publication 

68  William  St.,  New  York. 
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COMMERCIAL   EPITOME. 

Friday  Night,  July  14  1911. 

While  no  particular  change  has  occurred  in  the  general 
state  of  trade,  the  tendency  in  some  lines  is  unmistakably 
towards  improvement.  The  gratifying  upturn  in  the  steel 
and  iron  trade  holds  well;  the  crop  outlook  on  the  whole  is 
still  of  good  promise  and  the  foreign  trade  in  steel,  iron  and 
dry  goods  is  encouraging. 

LARD  has  been  dull  and  steady;  prime  Western  here  8.45c, 
City  7.85c,  refined  for  the  Continent  8.65c,  South  America 
9.65c,  Brazil  in  kegs  10.65c  Futures  have  been  quiet  but 
about  steady.  Packers  have  been  sellers,  while  there  has 
been  a  scattered  speculative  demand  from  time  to  time. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.         Mon.        Tucs.        Wed.       THurs.        Fri. 

July  delivery      8.30  8.25  8.25  8.25  8.25  8  25 

September  delivery  _..  8.50        8.55        8.50        8.50        8.47        8.46 
DAILY    CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 


Sat.        Mon.       Tues.        Wed. 

.Tulv  delivery 8.30         8.35         8.32  u     8..'i(i 

September  delivery  ...   8.42H     8.45  8.42^     8.40 


Thurs.        Fri. 
8.30  8.R0 

8.40  8  37M 

here 


Nov 

11.02(5  11.03  |Mch 

10.93(^10.94 

Deo  . 

10.92@10.93  Apr 

10.93(^10.94 

Jan  . 

10.92 @  10.93  May 

10.93dolO.94 

Feb  . 

10. 92  (a  10.93|  June 

10.83@10.94 

PORK  has  been  steady,  with  light  trading;  mess 
$17  50  to  $17  75,  clears  $15  50  to  $17  and  family  $17  50@ 
$17  75.  Cut  meats,  while  in  light  demand,  were  steady. 
Pickled  hams  13%  to  1434c,  pickled  bellies,  clear,  12  to  14c 
and  pickled  ribs  llj^  to  12^c  Beef  quiet  and  steady; 
mess  $12  50  to  $13,  packet  $13  to  $13  50,  family  $14  to  $14  50 
and  extra  India  mess  $20  to  $20  50.  Tallow  5%c  for  City. 
Stearines  7J^  to  8c  for  oleo  and  10  to  10}4C-  f°r  New  York 
lard.  Butter  quiet;  creamery  extras  24j^c,  firsts  2234® 
233^c  Cheese  has  been  quiet  and  steady;  State,  whole  milk, 
colored  fancy,  11 34  to  ll^c     Eggs,  Western  firsts,  15  to  16c 

OIL. — Domestic  linseed  has  been  somewhat  easier,  owing 
to  the  more  favorable  crop  reports  from  the  Northwest. 
City,  raw,  American  seed,  87  to  88c;  boiled  91  to  92c 
Calcutta,  raw,  95c  to  $1.  Cottonseed  easier,  winter  6.20@ 
6.75c,  summer  white  6.25  to  6.50c,  crude  nominal.  Cocoa- 
nut  steady;  Cochin  9  to  93^c,  Ceylon  8J/$  to  9c  Corn  firm 
at  6  to  6.10c  Olive  88  to  90c  Lard  slightly  easier;  prime 
70  to  85c,  No.  1  extra  55  to  58c  Cod  firm,  with  production 
still  below  the  average.  Newfoundland  57  to  58  c  and  55  to 
57c  for  domestic. 

COFFEE  has  continued  firm,  with  roasters  at  times  buy- 
ers. Rio  No.  7  nominally  13^gc;  No.  4  Santos  13^c 
Futures  have  advanced  on  the  near  positions,  chiefly  on  the 
covering  of  shorts.  Bullish  crop  news  has  also  been  a  fea- 
ture.    Latterly  there  has  been  some  liquidation. 

July 11. 68  @  11 .70 

Aug    11.52(S)11.5;i 

Sept 11.39(3  11.40 

Oct 11.12@11.13 

SUGAR. — Raw  has  been  very  firm,  owing  to  the  continued 
advance  in  European  beets.  Centrifugal,  96-degrees  test, 
4.23c;  muscovado,  89-degrees  test,  3.73c;  molasses,  89- 
degrees  test,  3.48c  Refined,  granulated,  5.15c  Teas 
quiet  and  steady  with  Formosas  in  good  demand.  Spices 
steady  but  quiet. 

PETROLEUM  has  been  quiet;  foreign  buyers  still  domi- 
nate the  trading.  Refined,  bbls.,  7.25c;  bulk  3.75c  and 
cases  8.75c  Gasoline  in  100-gallon  drums  18%c;  drums 
$3  50  extra.  Naphtha,  73  to  76  degrees,  in  100-gallon 
drums,  16%c;  drums  $8  50  extra.  Spirits  of  turpentine 
54c  Rosin  $5  75  for  strained,  common  to  good.  Hops 
firm,  owing  to  small  supplies. 

TOBACCO. — Trade  in  tobacco  has  continued  quiet,  but 
prices  have  been  steady.  Although  manufacturers  are  buy- 
ing only  to  supply  immediate  needs,  packers  are  generally 
firm  in  their  views  on  old-crop  tobacco.  The  indications 
are  for  a  smaller  crop  than  last  year,  inasmuch  as  the  Gov- 
ernment report  shows  reduced  acreage  as  the  setting-out 
of  plants  has  been  backward.  Recent  rains  are,  however, 
expected  to  benefit  the  new  crop.  Cigar  manufacturers  con- 
tinue to  purchase  but  moderately. 

COPPER  has  been  somewhat  weaker  and  offerings  have 
been  more  free.  Manufacturers  of  finished  products  claim 
that  business  on  the  whole  is  showing  improvement,  however. 
Lake  12  %c,  electrolytic  nominally  12  J^  to  12  y%c,  standard 
12.15  to  12.25c  Tin  has  been  unsettled,  with  prices  irregular; 
spot  here  nominally  43  V£c;  July  4234c  Spelter  5.70c 
Lead  quiet  at  4.45c.  Pig  iron  is  in  good  demand  from 
speculators.  No.  1  Northern  $15  to  $15  25;  No.  2  Southern 
$14  25  to  $14  75.  Steel  products  have  been  in  fair  demand. 
Numerous  mills  have  resumed- operations  after  last  week's 
shut-downs.  Both  the  local  and  export  inquiry  for  steel  rails 
have  improved.  The  U.  S.  Steel  Products  Co.  has  secured 
the  contract  for  2,500  tons  of  structural  steel  for  two  steel 
buildings  in  Argentina.  Because  of  the  growing  transporta- 
tion requirements,  railroads  are  buying  more  freely  of  rolling 
stock  and  for  construction  purposes.  Another  favorable  in- 
dication of  the  state  of  the  steel  trade  is  that  steel  mills  in  the 
Pittsburgh  district  are  operating  to  about  three-fourths  of 
their  capacity.  There  has  been  an  increasing  tendency  in 
the  export  demand  from  China  and  Japan  and  the  trade  with 
South  America  also  shows  some  improvement,  although  that 
with  Central  America  lags. 


COTTON. 

Friday  Night,  July  14  1911 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
4,198  bales,  against  8,561  bales  last  week  and  10,151 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,382,488  bales,  against  7,164,842  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.    1    1910  of  1,217,046  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

9 

21 

223 

167 

420 

Port  Arthur 

Texas  Clty.&c.. 

Nevv  Orleans 

489 

916 

490 

490 

148 

2,533 

Gulfport 

Mobile    

3 

4 

7 

Pensacola 

Jacksonville,  &c. 

9 

9 

Savannah  .. 

19 

283 

439 

37 

15 

47 

840 

Brunswick 

Charleston 

2 

2 

Georgetown 

Wilmington 

80 

64 

51 

195 

Norfolk    . 

1 

15 

52 

17 

41 

126 

N'port  News,  &c. 

New  York 

Boston  .- 

3 

2 

35 

1 

41 

Baltimore    

25 

25 

Philadelphia 















Totals  this  week 

509 

1,318 

1,047 

655 

238 

431 

4.198 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
July  14. 


1910-11. 


1909-10. 


Stock. 


Galveston 

Port  Arthur 

Texas  City,  &c_. 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston : 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 

Total 


This 
Week. 


420 

2,533 
~7 

9 

840 


195 
126 


41 
25 


Since  Sep', 
1  1910.   i 


This 

Week . 


2,738,098 

206,943 

360,117 

1,570,640 

34,211 

249,740 

123,906 

25,629 

1,425,321 

222,736 

285,084 

1,454 

410,604 

558,613 

3,924 

14,483 

38,455 

112,165 

365 


5,701 


Since  Sep 
1  1909. 


1911. 


1910. 


7,328 
3,539 


3,328 
5,459 


4,198  8,382,488 


6,487 

3.762 

8 

968 


2,471 

142 

72 

1,289 

8 

246 

137 

39 

1,330 

229 

220 

1 

312 

515 

18 

32 

14 

79 

1 


,659 

,3811 
,058! 
,174! 
,992 
,790! 
,810 
,490 
,245 
,426 

430 

576 
,453 

769 
,789 
,257 

066! 

5811 
,896' 


6,888 


36,138 
"692 


17,275 

710 

4.558 


332 
4.348J 

fob",  122 1 

7,734 
1,527; 
1,274! 


18,845 

62,842 
"3",  4  68 


12,285 
3,640 
2,779 

"""634 
8,557 

99,205 
2,989 
4,076 
1.076 


36,580  7,164,842   181,59S|  220,396 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts   at — 

1911. 

1910.      i      1909. 

1908. 

1907. 

1906. 

Galveston 

Pt.  Arthur,  &c. 
New  Orleans. 
Mobile  -.   .. 
Savannah  — 

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

42oj          5,701           8,793 

1       ._    ._.:          1,387 

L',5331           7,328            5,709 

7l          3,539           2,759 

840           3,328           1,348 

~~2,       ~5",459             "~4i 
195         ...                           73 
126           6,487,              659 

. 182 

75           4,738           9,574 

10,857 

4,420 
3,080 
4,050 

"293 
599 
841 

872 

2,648 

"3",696 

44 

1.101 

"~323 

38 

950 

187 

1,566 

3,149 
275 
8,112 
1,271 
6,378 

""f,960 

196 

1,948 

213 

2,099 

Total  this  wk. 

4,198         36,580         30,525 

25,012 

10,553         25,601 

Since  Sept.  1. 

8,382,188 

7,164,842  9,752,229 

8,170,320 

9,637,198 

7,656,353 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of   26,484    bales,    of   which    5,637    were    to    Great   Britain, 

to  France   and   20,847  to  the  rest  of  the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from — 


Week  ending  July  14   1911.     From  Sept.  1   1910  to  Jul;/  14  191. 
Exported  to —  Expo-led  to — 


Great   I  j  Conti- 

Britain.'Frnce.l   neru. 


Total. 


Or  rat     | 
Britain.   France. 


Conti- 
nent. 


Total. 


Galveston 

Port  Arthur. . 
Texas  City,  &c. 
New  Orleans.-! 

Mobile ' 

Pensacola 

Guliport 

Savannah  

Brunswick 

Charleston  —  - 

Wilmington 

Norfolk 

Newport  News 

New   York 

Boston    

Baltimore 

Philadelphia  .'. 
Portland,  Me_. 
San  Francisco. 

Seattle   

Tacoma  — 
Portland, 
Pembina 
Detroit.  _ 


468 

'bob 


3,361 


846 
62 


Ore. 


8,007 


2,012 


468     952,501300,033  1,076,1152,329,549 


8,967 


5,373 


227 

~9~023 

11 

1,507 


227 


44,898  54,969 
212,816  56,933 
879,078  143.925 

68,715'  42,754 

56,308    30,595 

6,271    19,338 

324.028  114,600 

104,133      

18,832  9,900 
137.871  32,015 

10,801      ! 


107,076  206,943 
33,424     303,173 

457.3311,480,334 
73.38S     184,857 


.     9,869 

73 

1,507 


295,392 

100,992 

22,362 

51,063 
669 


2,627 


92,901 

8",403 


37,103' 

8.6021 

462,806 

78,325 

97,351: 

213,226; 

5.070| 

307~,753 

8,768 
76,859 
15.714 

rSi,i~55: 

45.001J 

11.843 

500; 


124,006 
34,211 
901,434 
182.45S 
126.0S3 
383,112 
15,871 

696",046 

109.760 

107,624 

06,777 

669 

84,555 

45,001 

11,843 

500 

~2~627 


Total 5,6371 


20,847    26,4.843,289,357  907,266  3,200,8107,397,433 


Tota  1   1909-10.    12,066   2,812    12.S40   27,718 2,348,392  S94.620 2,703.500 5,946,512 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the^ports  named .'.".  We  jidd  similar  figures  for 
New  York. 


July  15  1911.] 
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July  14  at— 


•  i 
nnab 
Charleston 
Mobile 
Norfolk 
Now   Vor 
Other  pons 

Total  1911 

:  1909 


on  shipboard.  Not  Cleared  for — 


Great    I  ,     Cer-        Other 

Britain.   France     many.    1 

•■ ' — . 1 


SO'.) 
100 


BOO 

101) 


1,829 
8.087 
8.856 


100 


KOI 
1  .00.1 
9.972 


5.201 
2,826 


.5.1' 11 


o,:»J7      i.ou 

8,497       4,495 
4,059     14,015 


Wise,    i    Total. 


' 


288 

l  :■  5 


2,750 


3.108 

1  I  .70  1 
7. SIT 


,0  7.-> 
,951 

100 


2.750 
l  ,700 

coo 


28,163 

3,937 

16.815 

692 

l .  59  S 

10,977 


16,436  165,162 
29,536  190.860 
14,749      268,064 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
tive.     Further  liquidation  1ms  taken  place  in  the  new-crop 

months  and  new  short  lines,  it   is  said,  have  been  put  put. 

I  interests  and  spinners  at  times  have  been  good  buyers, 

checking  a  rapid  decline.     With  all  news  coming  into  the 

market  of  a  bearish  tenor,  traders  have  been  very  cautious  in 
selling.  The  apparent  belief  prevails  that  a  reaction  is 
necessary  after  so  large  a  decline  as  has  been  witnessed  in 
this  market.  Southern  operators  manifest  their  confidence 
in  a  large  crop  and  an  early  movement  by  persistently  selling 
the  winter  months.  Were  it  not  for  the  excellent  trade  de- 
mand, the  market  undoubtedly  would  have  declined  further. 
ip  advices  from  all  sect  ions  of  die  belt  were  very  encourag- 
ing; in  fact  they  could  hardly  be  better.  The  rains  that 
occurred  in  Texas  and  Oklahoma  seemed  to  have  come  at  a 
very  opportune  time  to  relieve  the  droughty  conditions  that 
had  been  prevalent  in  those  States.  Whether  or  not  they 
have  come  in  time  to  prevent  damage  is  yet  to  be  known. 
Few  complaints  are  heard  of  the  ravages  of  the  boll-weevil. 
Mississippi  reports  claim  that  the  pest  is  doing  far  less  dam- 
age this  year  than  last.  At  times  during  the  week  the 
market  showed  decided  strength,  owing  to  the  covering  of 
shorts,  and  also  bull  interests  have  been  fair  buyers  of  the 
new-crop  options.  One  of  the  features  of  the  week  was  a 
resumption  of  activity  in  the  summer  options.  Spot  inter- 
ests and  Liverpool  were  good  buyers  of  these  months.  Last 
year's  bull  leaders  were  credited  with  again  accumulating 
August.  It  is  now  expected  by  many  that  exciting  fluc- 
tuations will  be  seen  before  the  expiration  of  that  option. 
Certainly  the  wide  fluctuations  in  the  August  delivery 
during  the  past  week  would  seem  to  lend  color  to  this  rumor. 
The  statistical  position  of  the  old  crop  is  one  of  the  strong- 
est known.  Stocks  of  cotton  at  all  points  are  in 
a  very  depleted  condition  and  spinners'  supplies  are  almost 
nil.  However,  the  outlook  is  considered  very  favorable  for 
an  early  movement.  Heavy  receipts  of  new  cotton  are  ex- 
pected in  August;  many  points  in  Texas  and  the  Atlantic 
States,  owing  to  the  heat  and  dry  weather  forcing  the  growth 
of  the  plant,  report  that  a  heavy  early  movement  is  inevita- 
ble. Traders,  however,  are  still  aware  of  the  fact  that  con- 
siderable damage  as  well  as  benefit  can  come  to  a  growing 
crop  in  July  and  August.  These  months  are  the  most  criti- 
cal in  the  life  of  the  plant.  Exporters  are  rapidly  exhausting 
the  local  stock  of  cotton,  and  it  is  expected  that  it  will  dwin- 
dle to  a  minimum  before  the  end  of  the  month.  The  weekly 
weather  report  was  not  as  favorable  as  expected,  some  sec- 
tions in  Texas  and  Oklahoma,  and  even  in  Georgia  and  Ala- 
bama, reporting  that  rain  is  needed.  Some  parts  in  the 
Central  States  reported  an  abundance  of  rain.  On  the  whole, 
however,  the  drought  has  been  practically  broken  and  the 
crop  outlook  greatly  improved.  The  net  change  for  the 
week  has  been  a  decline  of  some  30  to  34  points  the  latter  on 
July.  To-day  prices  advanced  on  trade  buying,  covering  of 
shorts,  bullish  private  reports  as  to  deterioration  in  the 
Southwest  and  bull  support.  Spot  cotton  has  declined  to 
14.25c,  a  loss  of  40  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair   ...c.l. 50  on!  Middling c.     Basis 

Strict  mid.  fair 1.30  on  Strict  low  mid 0.25  off 

Middling    fair 1.10on|Low    middling 0.75  off 

Strict  good  mid 0.66  on  Strict  good  ord 1.20  oft 

Good  middling 0.44on|Good  ordinary 2.00  off 

Strict  middling 0.22  on |  Strict  g'd  ml<!.  ted. 0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged- .0.15  off 
Middling  tinged- -.0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged -.1.75  off 
Middling   stained . .  1 .00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


■Zulu  8  to  July  14—  Sat. 

Middling   uplands ._ 14.50 


Mon. 

14.10 


Tues. 

14.25 


Wed.    Thurs. 
14.25      14.25 


Fri. 

14.25 


NEW   YORK  QUOTATIONS    FOR   32   YEARS. 
The    quotations  for   middling   upland    at    New    York    on 
July  14  for  each  of  the  past  32  years  have  been  as  follows: 


191  l-C 14.25  1  1903.C 12.201  1895.C 7.06 

1910 16.00  1902 9.3111894 7.12 

1909 13.05  1901 8.5011893 8.06 

1908 -.11.1011900 10.00(1892  ...     7.50 

1907 12.8511899 6.19  1891 8.38 

1906 10.9011898 6.19  1890        12.00 

1905 1  0 .40  1 897 7.94  !  1 889 11.25 

1901 11.25.1896 7.19!  1888 10.50 


1887.  C 10.11 

1886 9.5B 

1885 -.10.25 

1884 11.00 

1883 .10.06 

1KM2      .12.88 

1881   11-56 

1880 -11.88 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 


Futures 
Market 
Closed. 


Saturday. . .  Quiet  15  pts  dec Steady 

Monday Quiet  40  pts  dec Barely  steady. . 

Tuesday  . . .  Quiet  1 5  pts  adv Stead v      

Wednesday .  Quiet    Barely  steady . . 

Thursday  . .  Quiet Steady 

Friday Quiet Steady 


Total 


SAI.I 


Spot.     Cnnlr'cl    Total. 


100 


2.301 


4,200 


2.100 
8.700 


100 
4.200 


6.O01 


2.401     io.ooo     12.101 


PI   RES. — The    highest,    lowest    and    closing    prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

July  14 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  622,000  493,000  1,024,000  511.000 

Stock  at  London 12,000  8,000  8,000  10,000 

Stock  at  Manchester 67,000  43,000  72,000  64,000 

Total  Great  Britain  stock 701,000  544,000  1,104,000  585,000 

Stock  at  Hamburg 11,000  14,000  12,000  24,000 

Stock  at  Bremen 92,000  147,000  282,000  315,000 

Stock  at  Havre 145,000  135,000  223,000  137,000 

Stock  at  Marseilles 2,000  3,000  3,000  5,000 

Stock  at  Barcelona 18,000  12,000  32.000  39,000 

Stock  at  Genoa 19,000  20.000  32,000  27,000 

Stock  at  Trieste 9,000  9,000  7  000  20,000 

Total  Continental  stocks 296,000       340,000       591,000       567,000 

Total  European  stocks 997,000  884.000  1,695,000  1.152,000 

India  cotton  afloat  for  Europe _..  108,000  95,000  67,000  94,000 

Amer.  cotton  afloat  for  Europe-  71,915  98,015  120,588  99,484 

Eeypt. Brazil, &c.,allt.for  Europe.  23.000  12,000  28,000  21,000 

Stock  in  Alexandria,  Egypt -  83,000  68,000  92,000  97,000 

Stock  In  Bombay,  India.    529,000  619,000  350,000  436,000 

Stock  in  U.  S.  ports 181,598  220.396  212,812  229,070 

Stock  In  U.  S.  interior  towns 112,673  102,968  137.178  151,726 

U.  S.  exports  to-day 4,071  459  105  147 

Total  visible  supply 2,110.257  2.099,838   2,802.684   2,280,427 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 

A  merican — 

Liverpool  stock bales.  466.000  396,000  928.000  398,000 

Manchester  stock        53,000  36,000  58.000  83,000 

Continental  stock                 .             .  247,000  280,000  535,000  482,000 

American  afloat  for  Europe   .  71,915  98,015  120,588  99,484 

I :.  S.  port   stocks         .                   ...  181.598  220.396  312,813  229,070 

U.  S.  Interior  stocks  -.. 112,673  102,968  137.178  131,726 

U.  S.  exports  to-day 4,071  459  168  147 

Total  American 1,136,257  1,133,838  2,091,684  1.413,427 

East  Indian,  Brazil.  &c. — 

Liverpool  stock bales.    156,000  97,000  96.000  113,000 

London  stock  12,000  8,000  8.000  10,000 

Manchester  stock  14,000  7,000  14,000  11,000 

Continental  stock          49,000  60,000  56,000  85,000 

India  afloat  for  Europe  108,000  95,000  67,000  96,000 

Egypt.  Brazil,  &c.  afloat  23.000  12.000  28,000  21,000 

Stock  In  Alexandria,  Egypt  83,000  68.000  92,000  97,000 

Stock  In  Bombay.   India  529,000  619.000  350,000  436.000 

Total  East  India.  &c  1)74.000       968,000       711,000       867,000 

Total  American '..'.  1.136.257   1.133,838   2.091.684   1,413.427 

Total  visible  supply                         2.110,257  2.099.838  2.802.6*1  2.280.127 

Middling  Upland.  Liverpool..  7.76d.  7.94d.  6.72d.  0-l°<l- 

Middling  Upland.  New  York ..  14.25c.  16.40c.  12.50c.  HOI.;. 

Egypt.  Good  Brown.  Liverpool.  lOKd.  12  V,&.  9»fcl.  R  7-lfn  . 

1'crnvlan.  Rough  Good.  Liverpool  11.25d.  ll.OOd.  8.2M.  9.1.x. 

H  roach.  Fine.  Liverpool 7'«d.  7d .  6i«<l. 

Tlnnevclly.  Good.   Liverpool 7«d.  7d.  5  15-16d.  BHd. 

Continental  imports  for  the  past  week  have  been  56,000 
ball 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  161,031  hales,  a  gain  of  10,419  bales  over  1910,  a  de- 
crease Of  692,427  bales  from  H)0!),  and  n  loss  of  170,170 
bales  from    1008. 
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AT  THE  [NTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 

for  the  week  unci  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 

out    in   detail    below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  10,297  bales  and  are  to-night  9,705 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  12,925  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


July  14 — 

Sliipped —  Week. 

Via  St .  Louis 1 ,983 

Via  Cairo 674 

Via  Rock   Island 

Via  Louisville 325 

Via  Cincinnati 186 

Via  Virginia  points 3  48 

Via  other  routes.  &c 269 


-1910-11- 


Since 
Sept.  1. 

516,928 
209,408 

25,957 
131,701 

79,676 
175,437 
170,209 


-1909-10- 


Week. 
6,471 
1,500 


1.461 
652 

1,002 
496 


Since 
Sept.  1. 
438,934 
180,829 

19,915 
121,669 

47,127 
135,452 
154,030 


Total   gross  overland 3,785   1,309,316 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_-  66       165,468 

Between  interior  towns 322         61,936 

Inland,   &c,  from  South 774         55,909 


11,582  1,097,956 

4,738  127,800 

486  62.535 

2,103  72,319 


Total  to  be  deducted 1.162       283,313 

Leaving  total  net  overland  * 2,623   1,026,003 


7,327        262,654 
4,255       835,302 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  2,623  bales,  against  4,255  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  190,701  bales. 


-1910-11- 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  14 4,198 

Net  overland  to  July  14, .            -  2,623 

Southern  consumption  to  July  14,  47,000 


Since 
Sent.  1. 

8.382,488 
1.02  6,003 
2,144,000 


1909-10 

Since 
Week.        Sept.  1. 

36,580  7,164,842 
4,255  835,302 

33,000      2,206,000 


Total  marketed 53,821    11,552,491 

Interior  stocks  in  excess *10,297  61,895 


73,835    10,206,144 
*28,490  19,805 


Came  into  sight  during  week 43,524         45,345      

Total  in  sight  July  14 11,614,386         10,225,949 


Xorth.  spinners'  takings  to  July  14   10.919     2,102,565        17,841      2,113,384 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Sept.  1 —  Bales. 

1909— July  16 75,253    1908-09—  July  16 13,357.325 

1908 — July  18 52, 557  1 1907-08 — July  18 11,148,984 

1907— July   19 38.621    1906-07— July  19 13.180,315 

1906 — July  20 58.609|1905-06 — July  20 10,765,093 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  14. 

Closing  Quotations  Jot  Middling  Cotton  on- 

Sat'day. 

Monday. 

Tuesday.  Wed'day.  Thursd'y.   Friday. 

Galveston 

New  Oilcans 
Mobil< 

Savannah   „    _ 
Charleston 

14% 

ia 

14  % 

14% 

14H 

14  13-18 

14% 

1 

1 

14% 
14% 
1 
14% 

14% 

14    13-16 

14% 

14% 
14  % 
14.50 

14% 
14% 

14% 
14% 
14% 
14  >4 

14% 
14  H 
14.50 

14% 
14% 

14% 
14% 
14% 
14% 

14% 
14% 

15K 
14% 
14% 

14% 

14% 
14% 
14% 

14  % 

Wilmington-.    . 

Norfolk  . 

Baltimore 

Philadelphia .. 

Augusta    

Memphis 
St.  Louis 
Houston 
Little   Rocfc 

15Xi 
14.75 
15^ 
15 

1  1  7» 
U  H 
\4% 

14  7-16 

14H 

14.50 

•i  % 

14% 

14  y2 

14% 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
( >rleans  cotton  market  for  the  past  week  have  been  as  follows: 


July — 

Range  

Closing 

August — 

Range  

Closing . 

September — 

Uange  

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range  

Closing 

Tone — 

Spot    

Options  ._. 


Sat' day, 
July  8. 


Monday,   Tuesday,] Wed' day,  Thursd'y, 
July  10.    July  11.    July  Vl.    July  13.  j 


14. 70-. 85 
14.70    — 

13. 74-. 8  1 
13. 80-.  81 

13. 03-. 15 
13. 04-. 06 

12. 83-. 92 
12. 84-. 85 

—  @    — 
12. 83-. 85 

12. 84-. 92 
12.84-.85i 

12. 89-. 96 
12.89-. 90 

—  @    — 
12. 93-. 95 

13. 00-. 09 
13. 00-. 01 

—  @    — 
13. 05-. 07 

Quiet. 
B'lysfy. 


14. 33-. 64 
14. 33-. 34 


14. 49-. 61 
14. 61-. 62 


13. 53-. 73  13. 59-.  78 

13. 53-. 54   13. 77-. 78  13. 59-. 61 


14. 50-. 58 
14.49    — 

13.: 58-.  69 


Friday, 
July  14. 


12. 85-.  9  5 
12. 83-. 85 

12. 66-. 77 
12. GC-. 67 

I-  •  - 

12. 04-. 66 

12. 65-. 70 
12. 65-. 66 

12. 71-. 80 
12. 71-. 72 

-•- 

12. 75-. 76 

12. 83-. 90 
12. 82-.  83 

:—  @  — 

jl2.87-.90 

Easy. 
'B'ly  st'y. 


12. 91-. 97,12. 81-. 88 
12. 96-. 97,12.82-. 84 

12. 74-. 86  12. 07-. 75 
12.80-.81jl2.69-.70 

—    @    — I —   @    — ' 
12.78-.80jl2.67-.69( 

12. 73-. 85  12.G5-.74 
12.79-.80jl2.67-.68 

12.79-.90|l2.71-.75 
12. 85-. 86  12. 73-. 74 


—    @    — 
12. 90-. 91 


—    @    — 
12. 74-. 76 


12. 94-. 00  12. 86-. 88 
12. 96-. 97  12.83-. 85 

—    @    — —    (a)    — 
13. 00-. 02  12. 91-. 93 

Steady.  |    Easy.    I 
B'lysfy.'  Steady.  '■ 


14. 52-.  56 

!  1.52       - 

13. 56-. 61 
13.56    — 

12.78-.84 
12.78-.79 

12. 63-. 73 
12. 64-. 65 

—  <&    — 
12. 63-. 65 

12.61-.71 
12. 63-. 64 

12. 67-. 76 
12. 68-. 69 

—  @    _ 
12.72-.74 

12.77-.87 
12. 78-. 79 

—  @    — 
12. 82-. 84 

Quiet. 
Steady. 


14.50   — 
14.50    — 

13. 55-. 76 
13.68    — 

—  @    — 
12. 86-. 88 

12. 61-. 73 
12. 71-. 72 

12.64    — 
12. 69-. 71 

12. 60-. 72 
12. 70-. 71 

12.64-. 77 
12. 75-. 76 

—  @    — 
12. 79-. 81 

12.78-.86 
12.8G-.88 

—  @    — 
12.92-.94 

Steady. 
Quiet. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  indicate  that  there  have  been  bene- 
ficial rains  the  past  week  over  much  the  greater  part  of  the 
South.  Advices  from  Texas  are  very  satisfactory,  although 
in  some  southwestern  and  south  central  sections  the  drought 
is  said  to  be  yet  unbroken.  Correspondents  elsewhere  as  a 
rule  report  the  crop  as  doing  finely. 

Galveston,  Tex. — Rain  has  been  general  throughout  the 
northern  half  of  the  State  and  has  been  very  beneficial  to  the 
crop.  This,  coupled  with  the  fact  that  the  increase  in  acreage 
is  large,  is  considered  as  making  the  prospects  good  for  an 
excellent  yield,  although  in  some  southwestern  and  south 
central  counties,  the  drought  is  yet  unbroken.  There  are  a 
few  complaints  of  the  appearance  of  the  boll-weevil.  Rain 
has  fallen  on  five  days  of  the  week  to  the  extent  of  sixty-eight 
hundredths  of  an  inch.  Average  thermometer  81,  highest 
86,  lowest  76. 

Brenham,  Tex. — We  have  had  light  rain  on  three  days  of 
the  week,  the  rainfall  reaching  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  93 
and  the  lowest  75. 

Dallas,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  to  the  extent  of  sixty-nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  72  to  104,  averaging  88. 

Henrietta,  Tex. — It  has  rained  heavily  on  four  days  of  the 
week,  the  rainfall  being  three  inches  and  thirty-one  hun- 
dredths. Average  thermometer  80,  highest  101  and  low- 
est 58. 

Huntsville,  Tex. — We  have  had  rain  on  three  clays  during 
the  week,  the  rainfall  being  one  inch  and  fifty-four  hun- 
dredths. The  theimometer  has  averaged  84,  the  highest 
being  95  and  the  lowest  72. 

Kerrville,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  eighty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  ranging  from  69  to  98. 

Lampasas,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  fifteen  hundredths. 
The  thermometer  has  ranged  from  70  to  99,  averaging  85. 

Palestine,  Tex. — We  have  had  light  showers  on  four  days 
of  the  week,  to  the  extent  of  thirty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
92  and  the  lowest  72. 

Nacogdoches,  Tex. — We  have  had  rain  on  four  days  during 
the  week,  to  the  extent  of  two  inches  and  eight  hundredths. 
The  thermometer  has  averaged  81,  ranging  from   70  to  91. 

Weathcrford,  Tex. — We  have  had  rain  on  four  days  during 
the  week,  to  the  extent  of  one  inch  and  thirty-two  hun- 
dredths. The  thermometer  has  averaged  85,  ranging  from 
06  to  104. 

Ardmore,  Okla.—We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  seventy-one  hundredths  of  an 
inch.     Average  thermometer  87,  highest  103,  lowest  71. 

Marlow,  Okla. — Rain  has  fallen  on  five  days  of  the  week, 
to  the  extent  of  one  inch  and  sixty-five  hundredths.  The 
thermometer  has  averaged  84,  the  highest  being  100  and 
the  lowest  69. 
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Tulsa,  Okla.—  There  lias  been  rain  on  four  days  during  the 
week,  the  precipitation  being  twenty-five  hundredths  of  an 
inch.     Thermometer  ha-  ranged  from  71  to  106,  a\  eraging  88. 

New  Orleans,  La. — There  has  been  rain  on  four  days  dur- 
the  week,  to  the  extent  of  one  inch  and  ninety-five  hun- 
dredths.    Lowest  temperature  71.  highest  90,  average  81. 

Shreveport,  La.— We  have  had  rain  on  four  days  during 
the  week,  tin-  precipitation  being  sixty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  83,  the  highest  be- 
ing i'i>  and  the  lowesl   - 

7c,  La. — Rain  has  fallen  on  three  days  during  the  week, 
the  precipitation  being  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  ranged  from  t>x  to  '.)_',  averaging  80. 

Meridian,  Miss.  —  Rain  has  fallen  on  three  day-  of  the 
week,  to  the  extent  of  forty-four  hundredths  of  an  inch. 
Average  thermometer  Si),  highest  !)_',  lowest   68. 

Vicksburg,  Miss. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  forty-seven  hundredths  of  an 
inch.  Tin-  thermometer  has  averaged  so,  the  highest  being 
92  and  the  lowest  69. 

I  'itu,  Miss.  -There  ha-  been  rain  on  two  days  dur- 
ing the  week,  the  rainfall  reaching  sixty-two  hundredth-  of 
an  inch.  The  thermometer  has  averaged  SI,  ranging  from 
(id  to  !>4. 

For!  Smith,  Ark. — We  have  had  rain  on  three  days  during 
the  week.  The  rainfall  reached  fifty-eight  hundredths  of 
an  inch.  The  thermometer  has  rang  cl  from  70  to  100, 
averaging  85. 

Held .■••.  .1/7;. — Rain  has  fallen  on  four  days  of  the  week. 
to  the  extent  of  twenty-seven  hundredths  of  an  inch.  Aver- 
age thermometer  NO,  highest  02,  lowest  OS. 

Texarkana,  Ark. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  reaching  one  inch  and  seventy-one  hun- 
dredths.    The  thermometer  has  averaged  83,  ranging  from 
to  95. 

Chattanooga.  Tenn. — Rain  has  fallen  on  five  days  during 
the  week,  the  precipitation  being  one  inch  and  ninety-five 
hundredths.  The  thermometer  has  ranged  from  67  to  90, 
averaging  7°. 

Memphis,  Tenn. — Cotton  crop  prospects  in  this  section 
continue  fine.  We  have  had  rain  on  four  days  during 
the  past  week,  to  the  extent  of  forty-eight  hundredths  of  an 
inch.      Average    thermometer   SO,    highest    90,   lowest   70. 

lison,  Fla. — There  has  been  rain  on  three  days  of  the 
oast  week,  the  rainfall  reaching  one  inch  and  thirty  hun- 
dredths. The  thermometer  has  averaged  81,  ranging  from 
71  to  92. 

Tallahassee,  Fla. — Rain  has  fallen  on  two  days  during  the 
k.    the   rainfall   being  one  inch  and   eighty  hundredths. 
The  thermometer  has  ranged  from  <>S  to  91,  averaging  80. 

Montgomery,  Ala. — Crop  reports  favorable.  We  have  had 
rain  on  one  day  during  the  past  week,  the  rainfall  being  one 
inch  and  sixty-four  hundredths.  Average  thermometer  80, 
highest  90  and  lowest  09. 

Mobile,   Ala. — Good  and  beneficial   rains  in  the  interior. 
p  prospects  are  line.     There  has  been  rain  on  five  days 
during   the   week,    the   precipitation   being   sixty-four   hun- 
dredths of  an  inch.     The  thermometer  has  averaged  81,  the 
highest   being  92  and  the  lowest   73. 

St hnn,  Ala. — There  has  been  rain  on  three  days  of  the  past 
week,  the  rainfall  reaching  two  inches  and  twenty-eight  hun- 
dredths. The  thermometer  has  averaged  80.5,  ranging  from 
71  to  92. 

Atlanta,  Ga. — We  have  had  rain  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  sixty-one  hundredths.  Aver- 
age thermometer  78,  highest  89,  lowest  67. 

Augusta,  Ga. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  being  forty  hundredths  of  an  inch."  The  thermometer 
has  averaged  82,  the  highest  being  93  and  the  lowest  72. 

-  annah,  Ga. — Rain  has  fallen  on  five  days  of  the  week, 
the  precipitation  being  two  inches  and  sixty-one  hundredths. 
The  thermometer  has  averaged  SO,  ranging  from  70  to  92. 

Charleston,  S.  C. — Week's  rainfall,  seven  hundredths  of  an 
inch,  on  three  days.  Average  thermometer  82,  highest  91, 
lowest   <■'>. 

Florence,  S.  C. — We  have  had  rain  on  three  days  of  the 

-'  week,  the  rainfall  reaching  ninety  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
102  ami  the  lowest  70. 

vrlotte,  X .  C— 11  has  rained  on  five  days  of  the  week, 
the  rainfall  being  one-  inch  and  twenty-three  hundredths. 
Average  thermometer  SO.  highest  92  and"  lowest  69. 

Qreeruboro,  X.  C. — There  has  been  rain  on  three  days  dur- 
ing the  week,  the  rainfall  being  one  inch  and  eight  hun- 
dredths. The  thermometer  has  averaged  82,  the  high  sst 
being  99  and  the  lowest  66. 

ROPEAN  COTTON  CONSUMPTION  TO  JULY  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 

down   to  July   1.      We  give  also  revised  totals  for  last    year 
that 


comparison  may  be  made.     The  spinners' 
actual  bales  and  pounds  have  been  a-  follows: 


takings  in 


- 


Britain.     • 


Total. 


For  1913-11. 
raki  bales  3,220,000  4,858  8,078,003 

502  177  187.0 

Takl  1 .010.  i  io.ooo  2. .".17.2 

For  1909-10. 
Taking*  t,y  spinner!  bales         2.020.000  4,866,000         7.1 81 

lbs.  191  170  177.7 

Takings  It  pound-    _    .  .  1  ,-jnr,.  120.00  1  2.1  10.020,000  3.432.  I  10.000 


According  to  the  above,  the  average  weighl  of  the  deliv- 
eries in  Great  Britain  is  502  lbs.  per  bale  this  season,  against 

191   lbs.  during  the  same  time  last  season.      The  ( 'on!  ientit  a  I 
deliveries  average    177   lbs.,   against  470  lbs.   last    year,   and 

for  the  whole  oi  Europe  the  deliveries  average  487  lbs.  per 

bale,  against  -177.7  lbs.  last  season.      Our  dispatch  also  gj 
tin-   full    movement    for   this   year  and    last    year   in    bales   of 
500  lbs. 


\sr  1  to  -lull/  l . 
i    500  lbs.  each. 
000s  omitted. 


Sptnn  :r  i*  itook  Oct.  1 

igs  to  July  l    

Supply   - 
Consumption,  39  weeks 

Spinners'  .stock  July  1_... 

Week's  Consumption, 
000s  omitted. 

I  -i  '  Ictober       

■  i  Novi    ibe       .. 

i  a  i  (ece  nber.   .    

lo  January 

In  February 

In  March    

lo    April         

i  a  May       

In  June  .    


1910-1  i 

Or,  at 

(  ■cutl- 

Britain 

nent. 

Total. 

169 

B7 

1.141 

3,233 

4,635 

7.808 

3,402 

5,007 

9,009 

2,814 

1,095 

0,909 

588 

1,512 

2,100 

00 

tor, 

105 

70 

105 

175 

7  1 

105 

179 

71 

105 

17!) 

7-1 

105 

179 

71 

105 

179 

74 

105 

17J 

71 

105 

17!) 

74 

105 

17!) 

1909-10. 


Great    Contt- 
Britain    nent. 


23  i 
,573 


1.218 

4,292 


2.807 
2,515 


292 


65 
65 

05 
65 
65 
65 
65 
65 
651 


5.510 
1,005 


1,115 


105 
105 
105 
105 
105 
105 
105 
105 
105 


'Intnl. 


1  .  I  52 

(.  865 


8,. -11  7 

6,610 


1  .707 


170 

170 
170 
170 
170 
170 
170 
170 
170 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 

1910-11. 

1909-10. 

Week  and  Season. 

Week. 

Season. 

Week . 

Season . 

Vi  itble  simply  July    7 

2,271,288 

2,262,836 

Vi sible  supply  Sept.  l__ 

1.495,51  1 

1,931,022 

American  in  sight  to  July  14 

13,52  1 

11,614,380 

47,345 

10,227,948 

Bombay  receipts  to  July  13 

19,000 

2,420,000 

6,000 

3,1  17,000 

Other  India  ship'ts  to  July  13_ . 

8,000 

408,300 

11,000 

100,000 

Alexandria  receipts  to  July  12  __ 

600 

1,009,800 

200 

654,500 

Other  supply  to  July  12  * 

7.000 

305,000 

5,000 

264,000 

Total  supply     .        .        ..    .. 

2,349,412 

17,253,000 

2,332,381 

16,660,471 

Deduct  — 

Visible  supply  July  14.  _ 

2,110,257 

2,110,257 

2,099,838 

2,099,838 

Total  takings  to  July  14_    

239,155 

15,142,743 

232,543 

14,560,633 

Of  which  American 

155,555 
83,000 

11,271,643 
3,871,100 

14  5,343 
87,200 

10,548,133 

Of  which  other _  .  _    . 

4,012,500 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July  13. 

1910-11. 

1909-10. 

1908-09 

Receipts  at — 

1     Since 
Week.      Sept.  1. 

Week. 
6.000 

Since 
Sept.  1. 

3.117,000 

1     Sinn 
Week.      Sept.  1. 

Bnmbay 

19.000  2.120,000 

9.000  2,075,000 

Exports 

from — 


Bombay  — 

1910-11  . 
191)0- 10 
1908-09. 
Calcutta — 
1910-11. 
1909-10. 
190S-0  I 

Madras  — 
1910-11. 
1909-10. 
1908-09 

All  others— 
1910-11. 
1909-10. 

11)08-09. 

Total  all— 
iaio-11. 

1000-10. 
1908-09. 


Oreat 

Britain.] 


For  the  Weei . 


Since  Si  itl,  mbcr  1. 


1 ,000 

I 


Cnnti- 
ru  nl. 


7,000 

O.OOl) 
6,000 

1,000 
2,000 


'  1,000 

I  1,000 

3,000 

'  6,000 

1,000  4,000 

2,000  7,000 


J  ana  it  \ 
&CMna 


15,000 


Total. 


Great 

firitiin. 


Conti- 
nent. 


I    Japan. 
\&  CJrtna.l 


Total. 


7,000; 

24,000! 

e.ooo; 


I      1,000 

1,000      4,000 


1,000 

1,000. 

1.000      4,000! 


1,000 
3,000 


6.000 
6,000 

12.000 


57,000 
94 ,000 
23,000 

I 

3.000 
l.ooo 
5.000 
I 
8,000 
4,000 
4,000 

53 .000 
29,000 
22,000 


I 
88 1 ,000 
944,000 
568,000 

35,000 

43.000 

40.000 

I 

21,000 

19.000 

25,000 

I 

250,000 

303,000 

285,000 


584,0001,522,000 
861,0001.899,000 

638,000  1,229,000 


19,000 
48,000 
31,000 

300 

1,000 

12,000 


57,000 
95,000 

76,000 

29,300 
24,000 
41,000 


13.000  322,000 
15,000  347,000 
72,000  370,000 


'   15,000! 

2,000    16,000 
2,000    16,000: 


III 

I    15,000      121,000  1,193.000      616,300  1,930,300 

17,000    35,000     131,000  1,309,000     925,000  2,365,000 
4,000    22,000       54,000     918,000     753,000  1.725.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
■  full/  12. 

1910-11. 

4.000 
7,573,546 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week    .    ..    _- 

1,500 
4,908.566 

1,500 

Since  Sept.  1 

6.672.697 

Exports  (bales)  — 

This 
week. 

Since 

Sept.  1. 

This 
week. 

Since 
Sept.  l , 

This 
week. 

Since 
Sept .  1  . 

To  Liverpool 

To  Manchester 

To  Continent 

5,250 

211,256 
2  13,466 
398,358 
119.514 

ooo 
3,250 

150,362 

119,308 

290,152 

00,952 

2.000 

5,000 

2,500 
1.750 

l  i  ,250 

191.264 
212,  139 
352,916 

To  America 

68,854 

Total    exports..    

5,250 

9  12.59  1 

4.150 

626,774! 

8  15.  175 

lbs. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  tie- 
exports  of  cotton  from  the  United  Siates  the  past  week  have 
reached  26,484  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

1  I  bales. 

NEW  YORK     -To  Liverpool — July  7      Celtic.  739  upland,  7  Sea  Isl  7  10 

To  London — July  8  — Minneapolis.    100 ---  1"" 

To  Bremen— July    12      George    Washington,    4.910    upland.     1 

foreign.    .July    13 —  Ifhcln,    3.191 8.102 

To  Genoa— July   10— Moltke,  921        921 

GALVESTON     To  Liverpool     Julj    12      Director,  (66 

m:w  ORLEANS  -To  Liverpool  -July  13  -Alexandrian,  900     .    .  900 

To  Hamburg: — July  13 — Albano,  300                                         --  soo 
To  Barcelona     July    10     I'lo    1\.    1,223    ..July    12.    H ermine, 

2,0.50  '',.273 

To  Venice     July  12      Hermtne,  i  - - :':" 

To  Trieste     July  12      Hermtne,  i  ,100  >  •"'" 

To  Plume     July  12      Hei  mine,  100  "mi 

SAVANNAH     To  Liverpool     July  8     Pro  1,361  8,361 

To  Bremen     July  8     Vorderney,   1.900  1.900 

To  Hamburg  -July  8     Norderney.   112..  .112 
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Total  bales. 

NORFOLK'     To  Hamburg     July  12— Bulgaria,  227 227 

BOSTON— To  Liverpool    July  7   -Canadian,  50     so 

To  Manchester     July  7— Bostoni.'m,    11' 12 

To  .St.  John   -July  5— Calvin  Austin,  1  1  11 

BALTIMORE— To  Bremen— July   5      Brandenburg,    L,   07      1,507 


Total    20,484 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  thai  the  markel  continues 
quiet  for  both  yarns  and  shirtings.  Manufacturers  aie  gen- 
erally well  under  contract.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison 


sa 

1911. 

1910. 

32s  Cop 
Twist. 

8%  lbs.  Shin- 

iwjs,   common 

to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Cop 
TwUt. 

v,  His.  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid. 
Upl's 

la 

May 

26 

J'ne 

2 

9 

16 

as 

30 

July 

7 

14 

a.                   d. 

10X1       ©  11% 

11         ©     11% 
11  1-16©     11 % 
111-16©      11 

10%      «i>      11  % 
10%     ©     11% 

10%     ©     II1 
10%     ©     11% 

s.  d.            s.  d. 
6    IH<&  11  4% 

o    1H@H  4% 

6     l%utll  4% 
6     1%'a.U  5 
6     OH®  11  4 
6     1%@11  3 

6     0%'iMl  3 

a    o    @ii  in 

8.28 

8.33 
8.31 
8.27 
8.21 
8.04 

7.87 
7.76 

d.                   d. 
10%     @     11% 

10%     ©     11% 
10  15-16©  11% 
10%      ©     11% 
109-16@115  16 
10%     @     11% 

10%     ©     11 
10%     ©     11 

?.  d.           s.  d. 

5     8%@10  6 

5     8     ©10  5 
5     8     ©10  6 
5     7     010  6 
5     6%@10  5 
5     5%@10  4 

5     5     P10  4 
5     5     @10  4% 

d. 

8.04 

7.94 
8.29 
8.03 
8.05 
7.86 

7.92 
7.94 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

June  23.  June  30.  July  7.  July  14. 

Sales  of  the  week bales.   15,000  35,000  43,000  42,000 

Of  which  speculators  took,.         300  300  400  1.000 

Of  which  exporters  took 400  100  100  2.000 

Sales,  American 12,000  30,000  37,000  37,000 

Actual  export 4,000  7,000  2,000  5,000 

Forwarded 31,000  83,000  60,000  54,000 

Total  stock — Estimated 748,000  705,000  665,000  622,000 

Of  which  American 610,000  558,000  513,000  466,000 

Total  imoorts  of  the  week 32,000  46,000  8,000  13,000 

Of  which  American 25,000  17,000  2,000  1,000 

Amount  alloat 73,000  68,000  64,000  57,000 

Of  which  American 23,000  19,000  13,000  21,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market.  ] 
12:13  ) 
P.M.      J 


Mld.Upl'ds 

Sales 

Spec.&exp. 

Futures.  1 
Market  ) 
opened       J 

Market,     ] 
4  \ 

P.  M.     J 


Saturday. 


Dull. 

7.92 

4.000 
200 

Quiet  at  % 
pt.  dec.  to 
1  pt.  adv. 

Quiet  at 

1@1% 

pts.  dec. 


Monday. 


Fair 

business 

doing. 

7.82 

8,000 
500 

Irreg.  at 

5@8  pts. 

decline. 

Weak  at 
11®16% 
pts.  dec. 


Tuesday. 


Fair 

business 

doing. 

7.74 

10,000 
500 

Steady  at 
1%@6% 
pts.  dec. 

Steady  at 

1@3% 
pts.  adv. 


Wednesday.    Thursday.       Friday 


Good 
demand. 

7.82 

10,000 
1,500 

Steady  at 

2@3% 
pts.  adv. 

Barely  st'y 

at4%@7% 

pts.  dec. 


Fair 

business 

doing. 

7.73 

8,000 
500 

Steady  at 

2@4  pts. 

decline. 

Irreg.  at  2 
pts.  dec.  to 
7  pts.  adv. 


Fair 

business 

doing. 

7.76 

8,000 
1,000 

Quiet  at 
1%@2% 
pts.  dec. 

St'y  at  1  % 
pts.  dec.  to 
1   pt.   adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  tooths.     Thus:  7  63  means  7  63-100d. 


July  8 

to 
July  14. 


Sat. 


Mon. 


12% 
p.m. 


July    

July-Aug- 
Aug.-Sep. 
Sept.-Oct. 
Oct.-Nov_ I    . 

Nov. -Dec. 

Dec.-Jan.l 

Jan. -Feb.! 

Feb.-Mch. 

Mch.-Aur.1 


12% 
p.m. 


12%      4 
p.m.  p.m 


63 

60% 

35 

03 

90% 

85% 

84% 

85 

85% 

87 


52       48% 
48      |44 
22%>18% 


92% 

80 

75 

74  % 

75 

76 

77 


89% 

79 

74 

73 

73% 

74% 

76 


Tues. 


12%      4 
p.m.  p.m 


4  1 

38% 

13 

87 

76 

71% 

70% 

71 

72 

73 


46 

1 9  % 

92 

81 

76 

75 

rr,  '.. 

76% 

78 


Wed. 


Thurs. 


12% 
p.m. 


46% 

19% 

90 

79 

74 

73 

73% 

74% 

76 


4 
p.m. 


12%      4 
p.m.  p.m. 


44%  43 


39 
12 
87 
76 


39 
15 
83 
73 


71%  68% 
70%  67% 

71  ,68 

72  j69 

73  '70 


47 

42% 

19 

85 

75 

70% 

69% 

70 

71 

72 


Fri. 


12%|     4 
p.m. 'p.m. 


46       48 

41%  43 


17 

81 

70% 

66 

65 

65% 

66% 

67% 


19 

83% 

73% 

69 

68 

68% 

69% 

70  34 


BREADSTUFFS. 


Friday   Night,   July    14    1911. 

Flour  trading  has  been  dull,  buyers  still  adhering  to  a  hand- 
to-mouth  policy.  They  appear  to  be  holding  off  in  expecta- 
tion of  lower  prices,  as  they  point  to  the  heavy  supplies  of 
wheat  in  Chicago  and  the  scarcity  of  storage  room.  The 
situation  at  present  prevents  speculative  buying,  which  has 
been  apparent  at  this  period  in  previous  years.  Few  Min- 
neapolis mills  have  done  a  good  business.  Little  confidence 
is  placed  in  crop-damage  news  by  buyers.  Mill-feed  is  strong 
and  active,  city  mills  having  booked  large  orders  for  ship- 
ment during  the  fall. 

Wheat  has  had  another  erratic  week,  with  a  tendency 
toward  lower  prices.  The  weakness  was  in  a  measure  due 
to  good  rains  in  the  Northwest  and  favorable  Canadian  re- 
ports. The  Government  report  issued  Monday  was  con- 
sidered as  bullish,  but  a  careful  diagnosis  of  the  document 
and  of  fundamental  conditions  caused  a  disposition  to  modify 
extreme  predictions  for  higher  levels.  The  pressure  of  new 
wheat  was  also  a  factor  in  causing  lower  prices.  The  report 
showed  greater  losses  than  expected  on  both  winter  and 
spring  wheat.  The  winter-wheat  report  made  the  condition 
76.8  against  80.4  last  month,  and  spring  wheat  73.8  against 
94.6  last  month.  The  total  indicated  crop  of  winter  wheat 
was  22,000,000  bu.  less  than  last  month  and  spring  wheat 
40,000,000  bu.  less,  making  a  total  indication  of  702,890,800 
bu.,  against  695,443,000  last  year.  The  reserves  in  farmers' 
hands  were  almost  identical  with  last  year's,  38,288,000 
bushels — but,  owing  to  the  larger  visible  supply  the  total 
carry-over  was  apparently  about   16,000,000  bushels  more 


than  last   year.     The  arrivals  at  the  terminal  points  have 
completely  filled  all  the  available  elevator  room.     The  re- 
ceipts are  about  double  those  of  last   week  and  three  tin 
as  large  as  la  The  movement  of  grain  from  the  farms 

and    interior    elevators    was    of    fairly    liberal    proportions. 
Climatic   conditions  were   generally   favorable   for   hauling, 
and  now  that  farm  work  is  well  advanced,  gr        i     were  in 
a  position  to  market  their  holdings,      in  the  Northwest 
ceipts  at  distributing  centres  made  a  go  ring  and  across 

the  line  in  Canada  the  arrivals  at  accumulating  points  were 
much  larger  than  last  year.  In  the  Southwesl  deliveries  are 
increasing,  new  wheat  is  now  coming  forward  and  the  quality 
is  quite  good.  Coarse  grains  also  moved  with  considerable 
freedom  through  the  West  and  Central  West.  Most  traders 
have  been  inclined  to  ignore  cable  ad  vices,  as  the  changes  in 
foreign  markets  were  not  sufficiently  important  to  influence 
our  prices.  The  crop  outlook  in  Russia  is  regarded  as 
generally  favorable  excepting  in  the  Volga  district.  Dry 
and  hot  weather  in  India  is  causing  some  apprehension. 
Large  export  sales  were  recorded  during  the  week.  Canada 
reported  sales  of  150,000  bushels  of  new  No.  2  red  winter 
wheat  to  arrive  for  July  shipment.  A  good-sized  line  of 
hard  winter  wheat  and  a  large  quantity  of  Manitoba  wheat 
are  also  said  to  have  been  sold  for  export.  Weather  in- 
fluences will  continue  all-important  until  the  last  of  the 
spring  wheat  crop,  American,  is  harvested.  New  winter 
wheat  is  pressing  for  sale  in  large  volume  and  buyers  must  be 
found.  These  may  appear  in  the  hope  of  a  reward  later  in 
the  crop  year,  providing  that  there  is  a  real  disaster  to  the 
spring-wheat  crop.  In  view  of  the  fact  that  last  year's 
spring  wheat  is  still  being  marketed  in  larger  volume  than  a 
year  ago,  the  trade  must  be  assured  that  the  disaster  is  a 
real  one  before  it  can  be  expected  to  show  much  buying  en- 
thusiasm. Rains  were  reported  in  Nebraska  at  a  critical 
moment.  Hot,  dry  weather  has  increased  the  damaged 
wheat  area  in  South  Dakota.  To-day  prices  fell  under 
favorable  weather  at  the  Northwest,  large  receipts  of  new 
wheat  and  gratifying  threshing  returns  from  Illinois. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red 95%      93%      94  94  93%      91% 

July  delivery  in  elevator 94%      93%      94%     94%     93%     91% 

September  delivery  in  elevator -_.   96%     95%     95%      95%      94%      92% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

July  delivery  in  elevator 89%     88%      88%      88%      88%     85% 

September  delivery  in  elevator  ._-  91%  90%  90%  90%  89%  87% 
December  delivery  in  elevator 94         93         93%     93%     92%     90% 

Indian  corn  has  declined  slightly,  partly  due  to  showers 
in  the  Ohio  Valley,  Lake  regions  and  other  sections.  The 
Government  report  made  the  condition  as  80.1  and  pointed 
to  a  total  crop  of  about  3,000,000,000  bush.,  compared  with 
last  year's  total  of  3,125,000,000  bush.  The  report  was  con- 
strued as  bullish,  it  being  claimed  that  further  deterioration 
occurred  following  the  Government's  observations,  although 
rains  since  last  week  have  benefited  the  crops  in  many  locali- 
ties. The  Iowa  State  report  said  that  corn  was  holding  up 
remarkably  well,  and  this  was  thought  to  be  indicative  of 
conditions  generally.  Large  commission  houses  were  bullish 
and  good  buyers  at  setbacks,  calling  attention  to  the  good 
cash  demand  and  moderate  receipts,  which  are  only  slightly 
in  excess  of  last  year.  The  corn  market  will  be  easily  in- 
fluenced by  weather  conditions  within  the  next  two  weeks, 
and  trade  will  be  more  inclined  to  take  alarm  at  the  slightest 
unfavorable  conditions  and  to  give  due  weight  to  reports 
of  improvement.  Several  big  Chicago  houses  bought  liber- 
ally of  September  and  December.  Yet  there  are  many  who 
claim  that  the  advance  of  the  last  few  weeks  has  fully  dis- 
counted any  damage  to  the  crop  so  far  as  known.  Prices 
to-day  were  higher  on  further  dry  weather  complaints  and 
bullish  private  crop  advices. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

July  delivery  in  elevator 70%  nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator 63%      62%      63  %     65  64%      65% 

September  delivery  in  elevator 65%      64%      65%      67%      66%      67 

December  delivery  in  elevator 64%      63%     64%      65%      64%      64% 

Oats  continued  an  upward  trend,  although  at  times  prices 
showed  a  tendency  towards  lower  levels.  The  Government 
report  confirmed  the  small-crop  estimates,  making  the  con- 
dition 68.8  and  indicating  a  crop  of  817,800,000  bushels,  or 
159,000,000  less  than  last  month  and  309,000,000  less  than 
last  year.  The  condition  of  hay  was  64.9,  with  an  estimated 
yield  of  1.08  tons  to  the  acre,  against  1.33  tons  last  year, 
which  on  last  year's  acreage  would  point  to  a  crop  of  barely 
48,000,000  tons,  against  60,000,000  tons  a  year  ago.  It  is 
argued  that  the  crop  of  hay  has  suffered  deterioration  since 
the  Government  report.  The  cash  demand  for  oats  is  good 
and  is  expected  to  continue  so,  owing  to  prospects  of  short 
yields  in  other  feed  crops.  Early  threshing  returns  are  very 
conflicting.  Prices  were  maintained  by  unfavorable  weather 
news,  commission-house  support  and  reiteration  of  damage 
reports  from  leading  oats  States.  At  Montreal  there  was  an 
active  demand  for  oats  from  European  sources,  there  being 
orders  for  fully  500,000  bushels.  But  as  the  prices  bid  were 
out  of  line  with  values,  no  business  was  done.  The  Canadian 
acreage  of  oats  planted  this  year  is  10,279,800  acres,  com- 
pared with  9,864,100  in  1910.  In  Chicago  there  was  some 
disposition  to  be  conservative  at  the  high  prices,  particularly 
with  the  possibilities  of  the  passing  of  the  reciprocity  bill. 
Canada  has  prospects  of  an  outturn  of  400,000,000  bushels 
this  year,  or  100,000,000  more  than  last  year,  and  this  will  go 
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a  long  way  towards  making  up  the  deficiency  in  the  American 
crop."  To-day  prices  advanced  slightly  on  renewed  unfavor- 
able crop  accounts. 


dards 


DULY   CLOSING   PRICES  OF  DATS   I.\    NLW    \ORk. 

Sai.     Man.    Tves.    Wed.Thurs. 


51  ', 


52 


53  ! 


Fri. 


i  white 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

,s-,i,'.     fcfon.    rues.    Wad.  Thurs.   Fn 

6   ,     ;■•.'. 
I8H      I7?i 


juh-  delivery  In  elevator 
nber  delivery  in  el< 

levator 

The  following  arc  closing  quotations 

FLOUR 
Winter,  low  grades  .  25 

\\  Inter  patents  '  60 

Winter  straights 

Winter  clears   --   3 

Spring  patents 5  00<| 

Spring  straights 4  40® 

Spring  clears     4  00® 


IG    - 


. 


Kansas  straights,  suck. Si 

Kansas  clears,  sacks.      ;i  •'!.">  |    ■"•  70 

City  patents       5  90       6  30 

Rye  lour 18 

Graham  ilour_._    . 3  90  •>    -I  00 

Corn  meal,  kiln  dried Qlnal 


f.o. b. 

n  ,  Spi  In   .    •''.  1    -- 

lied  winter,  No   -.- 

Hard  wll 

per  bushel,  new — 

Standards 

No.  _  white    

No.  3  white 


$1   04 
..  1  02 M 

92  '  •> 

Cents. 
53  M 
5  1 
53 


W  70 
5  25 

I  do 
1  ;!.-. 

GRAIN. 

Corn,  per  bushel—  Cents. 

No.    2      f.o  b.  71 

Steamer    -    el«  \  ator      N 

No.  ;i  .elevator.      No 

Rye,  per  bushel — 
No.  2  Western  \  iroinal 

State  and  Pennsylvania      Nominal 

Barley — Malting No 


AGRICULTURAL      DEPARTMENT'S     REPORT     ON 
REAL    CROPS,    &c,    TO    JULY    1.— The    Agricultural 
Department  issued  on  the  10th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  June  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
<  Department  ol  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents* and  agents  of  the  Bureau,  as  follows.     For  the  United  States: 


Acreage,  1911. 

Condition,  July  1. 

June  1 
1911. 

Crop. 

PC.   of 

10-  Yr. 

1910. 

Acres. 

1911. 

1910. 

Aver . 

Win  er  wheat    

106.6 

31,367.000 

76.8 

81.5 

81.4 

80.4 

Spring  wheat     

104.9 

20.757.000 

73.8 

61.6 

87.8 

94.6 

All  wheat   .          - 

105.9 

52  .124.000 

75.6 

73.5 

84.4 

86.1 

Corn 

101 .7 

115.939,000 

80.1 

85.4 

8  1.7 

Oats 

99.9 

35,250.000 

68.8 

82.2 

86.3 

85.7 

Barley -    -- 

97.0 

7,038,000 

72.1 

73.7 

87.9 

90.2 

Jive   

85.0 

87.5 

90.8 

88.6 

White  potatoes   _    _    __ 

97.3 

3,495,000 

76.0 

86.3 

90.4 



Tobacco 

72.4 

893.200 

72.6 

85.3 

86.0 



Flax 

103.3 

3,013,000 

80.9 

65.0 

•87.8 

Rice  ...    - 

97.6 

705,700 

87.7 

86.3 

88.6 

Hay   



64.9 

80.2 

85.7 

76.8 

•  Eight-year  average. 


The  amount  of  wheat  remaining  on  farms  July  1  is  estimated  at  5.5% 
of  last  year's  crop,  or  about  38,288,000  bushels,  as  compared  with  38,739,- 
000  on  July  1  1910,  and  37,701,000,  the  average  amount  on  farms  July  1 
for  the  past  five  years. 

The  yields  indicated  by  the  condition  of  crops  on  July  1  1911,  the  final 
yield  in  1910  and  the  average  for  1906-1910  follow.  The  indicated  yields 
for  1911  are  obtained  by  applying  to  the  average  yields  (5-year  average) 
the  ratio  of  the  July  1  conditions  to  the  average  conditions  on  July  1 
(5-year  average) . 


Yield  per  Acre. 

Indicated 

Total  Pro- 

duction  1911,  Com- 
pared   with     Total 

- 

1911. 

Production  in 

Crop. 

Indicated 

1910. 

1906-10. 

by  cohd'n. 

Final. 

Average. 

1910. 

1906-10. 
Average. 

Per    Cent. 

Per   Cent. 

Winter  wheat. . 

.bush. 

14.6 

15.8 

15.5 

98.7 

101.7 

Spring  wheat.. 

•• 

11.8 

11.7 

13.5 

105.8 

100.7 

All  wheat. 

•* 

13.5 

14.1 

14.7 

101.1 

101.4 

Corn 

" 

25.5 

27.4 

27.1 

94.6 

11)4.9 

Oats 

" 

23.2 

31.9 

28.4 

72.6 

87.7 

Barley     

•* 

20.9 

22.4 

24.8 

90.7 

88.4 

Rve    

.< 

15.5 
81.7 

16.3 
94.4 

16.4 
96.9 

8  4".  3 

White  potatoes 

89.2 

Tobacco . 

_   lbs. 

698.1 

797.8 

826.0 

63.3 

77.3 

Flax 

.  bush. 

8.6 

4.8 

*9.9 

183.6 

110.5 

Rice 

*' 

32.2 

33.9 

32.4 

92.7 

105.8 

Hay 

_  .tons 

1.08 

1.33 

1,41 





"  Average  for  1905-1909. 

For  other  tables  usually  given  here,  see  page  144. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  8  1911,  was  as  follows: 


AMERICAN    GRAIN 

SS. 

Wheat, 

Corn, 

Oats, 

Rve, 

bush. 

bvsh . 

bvsh . 

York 

.       4  56,000 

339,000 

689.000 

9.000 

16,000 

Boston 

.      21  ' 

Philadelphia 

4!  000 

1  000 

3S.O00 

Baltimore 

-  000 

42' 
175.000 

1  '.'00 
1    ..000 

•'  000 

New  Orleans 

. 



.'!• 

6  Oj0 

1,196 

l.l-'S.OOO 

II 



_ 

.000 

l.'-i.OOO 

■ 

1" 

5  000 



1,006 

6,2  : 

S..M7- 

1,000 

28,000 

16,000 

240,1  0  1 

458 

■ 

.   1,12 

30 

1  1)2,000 

Minn 

1  |  000 

277 

57  - 

2.000 
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•)00 
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2?5.000 

. 

:<-,  000 



;  ,060 

439,000 
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•117 
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471.000 
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20 
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— 

■ 
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1911 

1  1,791,000 

17.000 

81 . 

Wll. 

7,4S 

9,571 

)5/i0'l 

!   110 

11.61  : 

4,74 

361 

1/1  1 

To-                            1  ,!)■,  . 

2.84 

.000 

1  '1.000 

CANADIAN    GRAIN 

BTO< 

■ 

bu$h. 

bush. 

57-. 

000 

F.Tt  Willi  '.'n 

.  2  :■ 

1,741 

-  1.'. 

1  xi 

Other  f  Canadian ... 

512 

roMi  .)  ilv    s  nil. 

57: 

■..000 

Tonl  J':lv     1   Wit. 

1,000 

Total  Julv    8 

1    <\'K) 

108.000 

000 

'1 1  ini'i 

Total  July  10  1909. 

-  -'.r 

4V> 

.   1    MM  \i;y. 

U  lift.                Corn, 

Oato, 

By,  . 

bush. 

bush. 

,518     1  l,79i,000 

.nun 

17,000 

Nl  7.1HKI 

5,575.000           ■    1  ouo 

i  011,1 

39.000 

\nierlcnn  * 

1     1    lion    - 

Totil  .lulv    8  1011                  100  12.364.000  10.  is.:. 17.000  851 

I  July     1   1911.   29,021,000  8,171,000  10,4  15. oo  866,000 

Total  July    9  1910—16,154,000  1,851,000      4.930,000  361,000  1,543.000 

rotal  July  10  1909.    10.879,000       2.90 1       9,420.000  191,000  690,000 

*  includes  stock  in  private  elevato  aoi  I iludi  I,  and  stocks  it  Omaha, 


rHE   DRY  G  3  TRAHF.. 

New  York,  Friday  Night,  July  1  ■!  L911. 

In  cotton  goods  circles  the  most  important  development 
of  the  week,  and  oik-  thai  attracted  widespread  attention, 
the  action  taken  by  leading  manufacturers  of  prints, 
wash  fabrics  and  similar  goods  in  removing  price  restrictions 
under  which  their  goods  have  been  sold  For  many  years. 
Reference  to  the  matter  will  be  found  in  our  editorial  col- 
umns on  page  130.  Trading  in  cotton  goods  during  the 
week  showed  no  material  improvement  in  volume  or  char- 
acter. More  merchants  visited  the  local  market  and  in- 
spected various  merchandise  offered  for  spring  delivery,  but 
were  unusually  slow  in  operating.  Retailers'  inventories, 
now  in  progress,  crop  uncertainties,  the  slow  movement  of 
stocks  on  hand,  and  uncertain  trade  outlook,  and  a  lack  of 
confidence  in  the  stability  of  current  prices,  in  view  of  raw- 
material  prospects,  are  among  the  reasons  given  by  buyers 
for  their  procrastination,  and  it  would  be  difficult  to  predict 
when  they  will  take  hold  more  freely.  Many  declare  that 
they  will  not  be  ready  to  operate  much  before  August.  In 
the  coming  week,  however,  more  activity  may  be  witnessed 
as  a  result  of  special  offerings  by  leading  jobbers  in  all  de- 
partments for  the  benefit  of  retailers  who  wish  to  make 
special  sales  of  summer  merchandise.  Cotton  yarns  remain 
dull,  with  a  rather  easy  undertone.  Woolen  and  worsted 
dress  goods  were  quiet;  in  men's  wear,  cheap  carded  woolens 
opened  for  spring  were  fairly  well  patronized,  and  some  good 
orders  were  received  on  spring  serges  in  advance  of  the  regu- 
lar openings. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  8  were  2,404 
packages,  valued  at  $203,267,  their  destination  being  to  the 
points  specified  in  the  table  below: 

-1911- 

New  York  to  July  8 —  Week.    Jan.  1 

Great  Britain 9 

Other  Europe 5 

China ... 

India    

Arabia 


Africa 237 

West    Indies 951 

Mexico 31 

Central  America 263 

South  America 676 

Other  countries 232 


448 

517 

53,916 

16,562 

11,738 

6,291 
21,261 

1,243 
10,284 
31,941 
20,576 


Week. 
2 


-1910- 


9,077 
1,030 
618 
203 
355 
50 
263 
996 
446 


Jan.   1. 

1,120 

587 

42,767 
8,234 
6,272 
2,207 

14,614 
1,000 
5,019 

26,668 

22,565 


Total    2,404      174,777        13,046      131,053 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,492,050  in  1911,  against  $8,955,019  in  1910. 

Domestic  cottons  generally  were  inactive,  such  demand  as 
came  forward  being  for  small  lots  to  meet  pressing  require- 
ments. Bleached  goods,  especially,  were  taken  in  a  hand- 
to-mouth  way;  jobbers  have  not  yet  begun  to  cover  fall  re- 
quirements to  any  extent.  While  trade  in  ginghams  is 
sluggish,  these  fabrics  are  reported  well-conditioned,  and 
the  steady  curtailment  is  causing  anxiety  among  some  buy- 
ers over  future  deliveries.  More  activity  is  expected  to  de- 
velop in  wash  fabrics  and  other  staples  next  week  as  a  result 
of  attractive  offerings  in  jobbing  houses.  Tickings,  denims 
and  other  heavy  cottons  ruled  steady  but  quiet.  Print 
cloths  and  convertibles  were  in  light  request  and  easier,  gray 
goods,  383^-inch  standard  now  being  quoted  at  5c. 

WOOLEN  GOODS.— New  lines  of  men's  wear  carded 
woolens  for  next  spring  were  opened  this  week.  Most  of 
those  offered  consisted  of  the  lower-priced  fabrics,  and  al- 
though some  of  the  more  expensive  lines  were  opened,  the 
latter  are  not  expected  to  be  shown  generally  until  later  in 
the  month.  The  response  of  buyers  so  far  has  been  encour- 
aging to  leading  factors,  and  indications  point  to  a  satisfac- 
application  on  light-weight  woolens.  Demand  has 
run  largely  to  cassimeres,  crashes  and  fancy  effects.  Where 
comparisons  with  last  year  arc  poi  found  thai   the 

prices  named  arc  5  to  10%  below  those  of  a  year  ago; 
'inc    remain    unchanged,    especially    standards!  on    which 
have  been  uniform  for  some  time,  while  others,  which 
•■not  been  lowered,   shovi    an   improvement  in  quality. 
Unusual  interest  i>  being  manifested  in  in  advance  of 

regular  openings,  and  it.  is  said  that  considerable  business 
has  been  declined  by  mills  1  the  prices  0  tQO 

low.      On    (I  r  hand,    il    1  :    that,  heavy   sales    of 

't    value  have  been  'made  DV  at  leas!    one   promihi 
manufacturer  in   advance   61    Eh     formal   openings.     Some 
mi  plain  light-wi  ig]  iked  at 

prices  5  (>o  7  * -2r.  below  lasl  Aside  from  moderate 

duplicate  order  ,  were  dull, 

FOREIGN      ■)•;•,      GOODS.  -Imported      woolens     and 
I  i,  partii  iilarly  1 1  ed  rather  slowly,  de- 

mand being  irregular  and  sci  ttered.     [n  line  ddi- 

lal  orders  for  di        and  house! 

near-by  shipment ,  and    large    disl  continued    to 

■  prompt  deliveries  of  all  goods  due.     Forward  business 
is  still  restricted  by  price  uncertaintii    ;  importei  m- 

tious  in  accepting  order    for  d<  li1  1       far  ahead,  as  present 
indications  point  to  higher  Burlaps  were  unchanged 

and  in  fair  demand. 
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News  Items. 

Auburn,  Cayuga  County,  N.  Y.  Bond  Issue  Again 
Attacked.— The  Syracuse  "Post-Standard"  of  July  8  states 
that  C.  F.  Rattigan,  whose  motion  for  an  injunction  to  re- 
strain the  Mayor  and  City  Clerk  llanlon  from  signing  and 
selling  an  issue  of  $5:3,000  bonds  was  denied  by  the  Supreme 
Court  on  June  29  (V.  9:->,  p.  63),  will  now  lake  "the  case  to  the 
Appellate  Division  of  the;  Supreme  Court. 

Connecticut. — Houxt  Rejects  Federal  Income  Tax  Amend- 
ment.— The  House  on  July  12  rejected  a  resolution  ratifying 
the  proposed  Federal  Income  Tax  Amendment  by  a  vote  of 
89  to  74.  The  Senate  on  June  28,  by  a  vote  of  20  to  8,  re- 
jected the  resolution. 

Montreal,  Que. — Water-Plant-Purchase  Option  Extended. — 
The  Montreal  Water  &  Power  Co.  has  voluntarily  extended 
for  six  months  the  city's  option  to  purchase  its  plant.  See 
item  under  "General  Investment  News"  and  also  annual 
report  of  company  on  a  preceding  page  of  this  issue. 

New  York  City. — Assessed  Valuations  for  1911. — On 
July  3  the  Board  of  Tax  Commissioners  sent  to  the  Board 
of  Aldermen  for  their  approval  the  assessment  rolls  of  real 
and  personal  property  for  1911 .  The  total  assessed  valuation 
for  the  five  boroughs  is  $8,216,763,287,  of  which  $7,858,- 
840,164  consists  of  real  estate  (including  $166,496,295  real 
estate  of  corporations  and  $481,018,100  special  franchise 
assessments)  and  $357,923,123  in  personal  property.  There 
is  an  increase  of  $(814,647,490  in  the  real  estate  values,  while 
personal  property  is  assessed  at  $14,721,702  less  than  last 
year.  It  is  estimated  that  the  tax  rate  in  Manhattan  and  the 
Bronx  will  be  $1,727  on  the  $100  valuation;  last  year  it  was 
$1 .758.  The  following  table  presents  by  boroughs  the  assess- 
ment of  each  separate  class  of  property  for  this  year  and  for 
1910: 

REAL  ESTATE. 


Boroughs — 


1911. 


1910. 


[Ordinary  real  estate_S4,632,553,510  84,390,793,935   [EC. 


Inc.    or    Dec. 


Manhattan  i  Corporate  real  estate.  80,668,075 

ISpeci'il   franchises 324,651,100 

[Ordinary  real  estate.  540,715,358 

Bronx {Corporate  real  estate.  37,033,975 

[Special   franchises.. _  27,443,600 

[Ordinary  real  estate.  1,555,782,483 

Brooklyn  .-[Corporate  real  estate.  23,448,500 

[Special  franchises..-  109,940,300 

[Ordinary  real  estate.  407.358,107 

Queens ]  Corporate  real  estate.  22.S10.845 

[Special  franchises---  16,400,400 

(Ordinary  real  estate.  74,886,311 

Richmond  {Corporate  real  estate.  2,534,900 

I  Special  franchises 2,582,700 


25,110,750  Inc 

328,012,100  Dec. 

442,467,394  Inc. 

31,214,425  Inc. 

20,070,100  Inc. 

1,286,374,421  Inc. 

17,443,900  Inc. 

100,218,200  Inc. 

307,950,560  Inc. 

11,695,600  Inc. 

14,917,800  Inc.' 

63,749.689  Inc. 

1,982,400  Inc. 

2,185,400  Inc. 


$241,759,575 

55,557,325 

3,361,000 

98,277,964 

5,819,550 
7,367,500 

269,40s. 1162 

6,004,600 

9,722,100 

99,407,547 

11,115,245 

1,482,600 

11,136,022 

552,500 

397,300 


Grand  Totals  of  Real  Estate  by  Borowjhs. 


Manhattan. 

Bronx. 

Brooklyn. 

Queens.     ^Richmond . 

Totals. 

1911.. 
1910.. 

s 
5,037,872,685 
4,743,916,785 

c 
605,222,933 
493,757,919 

•S 
1,689,171,283 
1,404,036,52] 

$                 8 
:  16,569,35280,003,91  1 
334,563,960  67,917,489 

S 
7,858,840,164 
. ,044,192,674 

Inc  -. 

293,955,900 

111,465,014 

285,134,762 

112,005,392jl2,086,422 

S14.647.400 

PERSONAL  PROPERTY. 


Boroughs — 

Manhattan — 

1911 1 

1910 1 

Bronx  — 

L911    

1910------ 

Brooklvn — 
19 1       .. 
1910 

Queen-  — 

1911 

1910 

Richmond- 

1911 

lb' 10 


Ordinary 

Personal. 
S 

17,266,147 
10,656,801 

539,225 

15  ;,3i5 

39,586,345 

43,61,,     !0 

,6  .1,575 

4,129,150 

1,019,540 
1,257,995 


Personal 
of  Estates. 

S 
55,472,210 
60,441,747 

;;78,070 

',;    I   ., 

'871 
8,3:  6,    ■ 

I   5 

,380 

.245 
092 


Corporation 

Resident.      Non-Res. 

c  «- 

i  I    109,100  24.294,900 
71,527,200  26,661,950 


-Non-Res.  Personal- 
Ordinary.  :   >      I    w. 

S  S 

14,789,000  3,566,595 

18,900,990  3,S41,795 


1,395.600 
1,309,710 

7,381,700 
6,741,000 

1,001,700 
793.-  ,0 

318,000 
417.400 


74,000 

SO, 500 

591,700 
537,850 

71,000 
3,000 

60,000 
10,000 


43,000 
52,500 


Total  1911---164,092,832  65,833              1,505,506 

Total   1910---171,112,081  70,646,609  80,789,290 

Increase 3,816,216 

Decrease 7,019,249     4,812,613      _ ._ 


Grand    Totals    of  Personal    Property   by  Boroughs. 

Manhattan.        Bronx.        Brooklyn.        Queens.       Richmond.  Totals. 

1911  .-.S289, 797,952  84,986,895  $55,855,010            18,875  Sl.542,785  8357,923,123 

1910 ...  298,030,483     7,710,550     50,331,825     5,358,480     2,207,487  372,644,825 

Decrease     §8,242,831  S2.729.655     83,476,209         819,605       S664.702  S14.721.702 

GRAND  TOTALS  BY  BOROUGHS  OF  REAL  AND  PERSONAL 
PROPERTY. 


Manhattan. 

Bronx. 

Brooklyn. 

Queens. 

Richmond . 

Totals. 

1911.. 

1910.. 

S 
5,327,670,037 
5,041,947,268 

285,723,369 

•S 
610,209.828 
501.474,469 

S 
1,745,026,899 
1,46    .  J68.346 

S 
451,909,227 
22,440 

.« 
81,946,696 

70,12 

S 
8,210,703,287 
7,416,837,  199 

Inc  ._ 

108.735,359 

281,658,553 

111,980,787 

11,821,720 

799,925,788 

15,001,600   14,7s  1,000        i  19,595 
!7,302,360   Is. 000,990  3,894,295 


2,210,760     4,111,990      284,700 


v  ew  York  State. — Assembly  Approves  Federal  Income  Tax. 
— The  Wagner  resolution  ratifying  the  proposed  Federal 
Income  Tax  Amendment  passed  by  the  Senate  April  19 
(V.  92,  p.  1127)  was  approved  by  the  Assembly  on  July  12. 
The  vote  was  91  to  42. 

Senate  Approves  of  a  Tax  on  Secured  Debts. — By  a  vote  of 
27  to  7  the  Senate  on  July  12  passed  Senator  Harte's  bill  pro- 
viding for  a  tax  of  J^  of  1%  on  bonds  secured  by  property 
situated  outside  the  State  and  exemption  of  the  same  from 
the  annual  tax  on  personal  property.  The  holder  of  such 
securities  by  the  payment  of  this  tax  will  be  exempt  from 
personal  taxes  the  same  as  now  provided  in  the  mortgage- 
recording-tax  law.  


Special  Message  of  Governor  Proposing  Si  The 

Governor  sent  a  special  message  to  the  Legislature  urging 
the  approval  of  this  measure,  and  savin;'  the  State 

facing  a  deficit  in  its  treasury  of  more  thai  $1,000,000  at 
the  'lose  of  i  e  pres'-n!  fiscal  y  ar.  lie  expresses  the 
opinion  that  the  passage  of  tins  bill  will  i.  -  - 

reven  e  considerably.  We  annex  in  part  the  Governor's 
special  me  to  tie-  Legislature  on  the  subject: 

For  lie-  last  few  years  the  expenditures  have  been  In  e.\e  :-s  o!  the  re- 
ceipts, notably  so  this  year,  the  appropriation*  2,075,000  and  the 
estimated  receipts  $36,000,000.  Hitherto  a  paid  from 
the  surplus.  On  Sept.  30  last  there  was  a  surplus  in  the  general  fund  of 
$5,407,445  84.  In  view  of  the  appropriations  tna  iredi  sors 
and  the  Income  above  noted,  It  Is  <  ted  by  the  i  oiler  that  there 
will  be  a  cash  deficit  oil  Sept.  30  next  in  excess  or  .-;;  , 

it  does  not  seem  wise  to  attempt  to  Increase  any  ol  the  existing  indirect 
taxes.  With  a  view,  however,  of  carrying  out  tin.  policy  of  indirect  taxa- 
tion, so  far  as  can  i><-  reasonably  done  ■.■  shout  bu  de  ilng  <  aterprtse  and 

business,  a  measure  lias  been  prepared  by  the  Senas  11   ee  on  Taxa- 

tion ami  Retrenchment, and  is  now  before  you — Senate  Bill  1,880,  Intro- 
ductory 912.  by  Mr.  Harte,  which  provide!  a  tax  for  the  use  of  the  .State 
on  secured  debts.  This  term  is  carefully  defined  to  include  mortgages 
on  property  outside  of  the  .Stale,  bonds,  and  oiler  evidences  of  debt, and 
practically  all  forms  of  taxable  securities,  except  commercial  papers,  which 
do  not  now  come  tinder  the  operation  of  our  mortgage-recording-tax  law, 
of  which  this  bill  is,  in  substance,  an  extension. 

The  proposed  tax  is  at  a  lixed  rate  of  one-half  per  cent  upon  the  face 
value,  like  the  mortgage-recording  tax.  The  payment  of  this  tax  will  carry 
with  it  exemption  from  liability  to  local  assessment,  ft  is  notorious  that 
this  class  of  property  is  so  easily  concealed  that  it  is  rarely  discovered  by 
the  local   assessor. 

The  proposed  tax  on  secured  debts  will  make  practically  no  difference 
in  the  local  revenues,  but  is  expected  to  provide  a  considerable  revenue  for 
the  State,  the  precise  amount  of  which  cannot  be  determined  in  advance. 
Not  only  should  this  tax  be  paid  voluntarily,  and  in  fact  eagerly,  by  the 
holders  of  such  securities,  but  it  will  also  be  paid  by  corporations  issuing 
new  bonds,  so  that  they  will  be  able  to  market  them  freely  in  our  financial 
centres. 

Senate  Passes  Bill  to  Amend  Inheritance  Tax  Law — Special 
Message  of  Governor. — On  July  11  the  Senate,  with  only  one 
dissenting  vote,  passed  Senator  Harte's  bill  changing  the 
Inheritance  Tax  Law  as  recommended  by  the  Governor  in  a 
second  special  message  to  the  Legislature  Jul}'  10.  The  law 
as  it  now  stands  was  passed  at  the  extraordinary  session  of 
the  Legislature  in  1910  for  the  purpose  of  increasing  the 
State's  revenue,  but,  as  pointed  out  by  the  Governor  in  his 
message,  it  has  failed  to  accomplish  this  purpose.  Instead, 
the  revenue  expected  has  fallen  off  in  a  marked  degree.  He 
further  states  that  the  present  law  has  been  the  cause  of 
sending  a  great  amount  of  capital  out  of  the  State  on  account 
of  the  small  exemptions  and  its  graded  rates,  rising  to  a 
maximum  of  25%.  The  Governor  also  has  the  following  to 
say  in  his  second  special  message  to  the  Legislature: 

The  present  law  continued  also  the  evil  of  double  taxation,  which  had 
gradually  grown  up  under  prior  laws,  and  which  was  enormously  intensified 
by  the  great  increase  in  the  rates.  This  increase  served  also  to  direct  the 
attention  of  the  investing  public  of  other  States  and  foreign  countries  to  the 
double-taxation  features  of  our  laws.  Thus  the  alarm  has  been  sounded, 
and  every  would-be  purchaser  of  the  stock  of  New  York  corporations  now  has 
brought  to  his  notice  in  many  ways  and  from  many  sources  the  fact  that 
his  investments  will  be  liable  to  inheritance  taxes  under  our  present  law 
in  addition  to  the  taxes  which  the  State  or  country  of  his  residence  may 
also  impose.  The  extreme  sensitiveness  of  capital  to  undue  tax  burdens 
is  well  known,  and  this  unjust  liability  to  double  taxation  is  working  to  the 
detriment  of  our  industrial  development. 

The  bill  before  you  first  allows  an  exemption  of  81,000  on  collateral  be- 
quests and  then,  beginning  with  the  5%  rate,  provides  a  1%  increase  on 
the  same  gradations  as  for  direct  heirs  until  a  maximum  rate  of  8%  on 
amounts  over  SI, 000, 000  is  reached. 

Quite  as  important  as  the  changes  in  ra1  te  provision  in  the  bill 

before  you  eliminating  double  taxation.  This  is  done  by  dividing  taxable 
transfers  into  tangible  and  intangible  property.  Tangible  property  is 
defined  as  real  estate  and  such  personal  property  as  goods  and  chattels. 
Intangibles  include  such  property  as  money,  securi  3S  in  corpora- 

tions and  evidences  of  debt. 

Under  the  bill  the  transfers  at  death  from  res  i     the  State  will  be 

taxable  only  so  far  as  they  include  real  estate  ;  tie  personal  prop- 

located  here.     The  intangible  property  of  res  \.ill  still  be  taxed 

here.  Transfers  from  the  estates  of  non-residents  will  be  taxable  upon  real 
estate  or  tangible  personal  property  located  here,  but  will  not  be  taxable 
upon  any  intangible  property.  This  division  of  tangible  and  intangible 
property  follows  the  rule  of  the  ordinary  property  tax,  in  which  the  situs 
of  intangble  property  is  held  to  be  the  residence  of  the  owner. 

Governor  Urges  Passage  of  Bill*  Providing  Changes  in 
Special  Franchise  and  Corporation  Tax  Laws. — Governor  Dix 
in  a  special  message  to  the  Legislature  July  12  urges  the 
passage  of  the  two  bills  now  before  that  body,  the  one  con- 
cerning the  taxation  of  special  fran  bisi  ad  die  other 
contemplating  a  simpler  method  of  taxing  corporation  fran- 
chises. The  first  of  these  bills  provides  th  State  Board 
of  Tax  Commissioners  may  equalize  special  franchise  assess- 
ments before  certifying  them  to  local  authorities  and  the 
other  propose,,  in  the  case  of  corporati  ninimum  tax  of 
%  of  a  mill  on  each  dollar  of  issued  capital  stock  employed 
within  the  State.  It  is  further  provided  in  this  bill  that  an 
increase  of  34  of  a  mill  for  each  1%  of  dividends  must  be 
made  when  dividends  higher  than  3%  are  declared.  On 
corporations  paying  6%  in  dividends  or  over,  the  rate  and 
amount  of  tax  would  be  exactly  the  same  as  under  the 
present  law.  In  speaking  of  the  proposed  changes  in  the 
special  franchise  tax  law,  the  Governor  says: 

The  soecial  franchise  tax  has  been  a  source  of  litigation  ever  since  its 
enactment  in  1899.  Many  of  the  points  litigated  have  now  been  settled 
finally,  but  some  stiil  remain  open.  One  of  the  vexed  questions  has  been 
the  right  of  those  assessed  for  special  franchises  to  have  these  valuations 
equalized  to  the  same  percentage  of  full  value  to  which  ordinary  real  estate 
in  the  tax  district  was  assessed  by  the  local  assessors.  Although  the  courts 
have  decided  that  such  equalization  must  be  made  as  a  matter  of  right,  the 
law  on  the  subject  remains  so  detective  that  it  is  necessary  in  each  case  for 
a  writ  of  certiorari  to  be  issued  and  decided  before  such  equalization  can  be 
entered  on  the  local  tax  roll.  Thousands  of  such  writs  are  issued  annually, 
thus  putting  a  wholly  unnecessary  burden  upon  the  courts,  upon  our  State 
and  local  officials,   the  Attorney-  '■■  office,  and  on  those  who  pay 

these  taxes.  Such  a  condition  in  our  administrative  system  should  not 
be  allowed  to  continue.  The  State  Board  of  Tax  Commissioners  in  their 
annual  reports  have  discussed  this  subject  extensively  and  have  recom- 
mended the  change  in  the  statute  so  that  the  board  may  be  empovrcred  to 
equalize  these  assessments  before  certification  to  the  local  authorities. 

Concerning  the  proposed  alterations  in  the  corporation- 
tax  law  the  Governor  has  the  following  to  say: 

The  law  governing  corporation  taxes  is  also  fit  for  change  in  that  it  is  in- 
equitable in  its  operations  upon  different  corporations.  Some  corporations 
are  assessed  upon  assets  and  others  upon  capitalization.  This  was  owing 
to  insufficient  clearness  in  phrasing  the  amend  nent  of  1«06.  The  State 
loses  more  than  5400,000  a  year  by  reason  of  this  uneven  incidence  of  the  tax. 


July  15  is»n. 
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Talladega,  Ala.-  -Election  on  Commission  Form  of  Govern- 
mmt, — An  election  will  be  held,  it  is  stated,  A.ug.  5  to  vote 
on  the  question  of  adopting  the  commission  plan  of  govern- 
ment . 

Tennessee. — Legislature  Adjourns . — -The  Legislature  of 
this  State,  which  has  been  in  session  since  the  firsl  Monday 
in  January,   adjourned   on   July   7. 

Bond  Calls  and  Redemptions. 

Mobile,  Ala. — Tenders  of  Bonds  Requested, — This  city  is 
asking  for  bids  for  the  redemption  of  $22,000  4J^%  water- 
works bonds. 

Portsmouth,  Va. — Bond  Call. — Interest  on  all    outsl 
ing  cemetery  bonds  ceased  July  1.     They  will  be  redeemed 
at  any  of  the  city  banks. 

Bond  Proposals  and  Negotiations  this  week 
have  been,  as  follows: 

tCHILLE  SCHOOL  DISTRICT.  Okla.— Bonds  Voted. — Reports  state 
that  this  town  voted  bonds  to  erect  a  school-building. 

\D\MSVILLE.  WcNsJrff  County,  Tarn.— Bonds  Not  Sold. — The  $5,000 
coup,  sch.-bldg.  bonds  olTered  on  June  10   (V.  92,  p.  1512)   have  not 
yet  been  sold,  we  arc  advised  under  date  of  July  11. 

ALBANY,  Linn  County.  Ore. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  July  20  by  E.  D.  Cusick,  City  Treas.,  forthe  $75,000  5%  refund. 
bonds  voti  1  Dec.  5  1910  (V.  91,  p.  1659).  Denom.  $1,000.  Date  Oct.  1 
1911.  Int.  A.  &  O.  at  the  City  Treas.  office.  Due  Oct.  1  19;il;  opt.  after 
Oct.  1  1921.  Cert,  check  for  2";,  of  bonds  bid  1'or,  required.  Bonded 
debt    $95,000. 

\LQER  COUNTY  (P.  O.  Munising),  Mich. — Bond  Offering. — Proposals 
will  be  received  until  Aug.  1  for  $50,000  5%  15-yr.  road  bonds.  Auth. 
vote  of  377  to  150  at  election  held  June  15. 

\LICEVILLE.  Pickens  County.  Ala. — Bond  Offering. — Proposals  will 
be  received  until  Aug.  1  for  the  $9,000  5%  25-year  school-bldg.  bonds 
authorized  by  a  vote  of  ol  to  1  at  the  election  held  July  3  (V.  92,  p.  1714) . 

VM  ARILLO,   Potter  County.  Texas. — Bond  Election  .—An  election  ha"' 
been  called  for  July  25,  it  is  state.!,  to  vote  on  the  question  of  issuing  $10,00 
permanent  impt.  and  $15,000  sewer  bonds. 

ARTHUR,  Ida  County.  Iowa. — Bonds  Voted. — A  unanimous  vote  was 
cast  July  10  on  the  question  of  issuing  $6,000  water  bonds. 

\SBURV  PARK.  Monmouth  County,  N.  J. — Bond  Sale. — On  July  10 
the  $25,000  4  '  .'•;,  40-year  coupon  (with  priv.  of  reg.)  improv't  bonds 
(V.  93,  p.  119)  were  awarded  to  Kissel,  Kinnicutt  &  Co.  of  New  York  at 
102.58  and  int. — a  basis  ol  about  4.365%.     Other  bids  follow: 

R    \I    Grant  &  Co.,  X .  V    __.102.41    |A.  B.  Leach  &  Co.,  X.  Y 101.57 

Kountze  Bros.,  Xew  York.  _  _101 .933  |  W.  N.  Coler  &  Co.,  N.  Y 100.83 

Asbury  PI:.  &  Ocean  Gr.  Bk-.101.625l 

-\SHLAND,  Ashland  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  24  by  E.  Koehl,  City  Clerk,  for  $2,800  5%  Dia- 
mond Alley  impt.  assess,  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom 
$280.  Date  July  24  1911.  Int.  M.  &  S.  at  City  Aud.  office.  Due  S280 
yrly.  Men.  1  1912  to  1921  incl.  Bonds  to  oc  delivered  and  paid  for  within 
10  days  from  time  of  award.  Cert,  check  for  5%  of  bonds  bid  for,  pay- 
able to  City  Treas.,  reauired.     Purch.  to  pay  accrued  int. 

ATLANTIC  COUNTY  (P.  O.  May's  Landing),  N.  J.— Bond  Offering.— 
Levi  C.  Albertson,  County  Collector,  will  seli  at  public  auction  at  3  p.  m. 
July  25.  it  is  stated,  an  issue  of  S100.000  5%  road  bonds.  Denom.  $1,000. 
Date  Aug.  1  1911  Int.  J.  &  J.  Due  $10,000  yrly.  on  Jan.  1  from  1921 
to   1930  incl.     Cert,  eneck  for  $5,000  required. 

AUGLAIZE   COUNTY    (P.    O.    Wapakoneta) ,    Ohio.— Bond   Sole. — On 

520,000   6    ■   7-10-yr   (aver.)   ditch   bonds   (V.  93,  p.  64)  were 

:  to  the  First  National  Bank  in  St.  .Mary's  at  101.25.      Other  bids 

TUlotson&  Wolcott  Co.,Cl.$20,160  00    Sea  ood  &  Mayer,Cin.$20,084  00 

20,135  00    Prov.Sa      B.&  Tr.Co.,Cin.   20,060  00 
Bk.,  Wapak.  2i  00     iu      i:    '  ..  .  Bk.,  Wapak.  20.042  75 

Miller  &  Co..  Clev.  20,097  80  |  Weil,  Roth  &  Co.,  Cin 20,005  00 

BARNWELL.  Barnwell  County,  So.  Car.— Bond  Sale.— On  June  15  the 
$6,0  1  -yr.  coup.  ref.  bonds  (V.  92,  p.  1579)  were  awarded  to  C.  H. 

Coffin  of  Chicago  for  $6,163  (102.716)  and  blank  bonds. 

BATES  COI  NTY   (P.  O.  Butler).  Mo. — Bond  Offering. — ProDosals  will 
be  received  until  July  18  by  S.  L.  Coleman.  County  Treas.,  for  $170,000 
bonds. 
BAY  TOWNSHIP   (P.  O.   Port  Clinton).  Ottawa  County,    Ohio.— Bond 
— According  to  reports, 'on  July  10  the  S3, 450  5%  20-yr.  (av.l  coup, 
tax-free  road  bonds  (V.  33,  p.  119)  were  awarded  to  local  investors. 
Benton  County,   Iowa. — Bonds  Voted. — T  , 
,  it  is  state  1,    a   Eavor  of  issuing  the  S15.000  s 

BOISH  CITY,  Ada  County.  Idaho. — Bond  Offering. — Further  details  are 
Land  relative  to  the  offering  ly  21  of  the  $40,000  (not  $35,000  as 

•...-impt.  bonds  (V.  93,  p.  120).      Propos- 
Lved  until  12  m.  on  that  day  by   Emi 
Clerk.     Auth.  50  of  Section  42.   C11 

t  election  held  June  20.     Date  July  1  1911.     Int. 
J.  &  J.  at  the  City  Treas.  office,  or  at  Chase  Nat.  Bank  of  Xew  York 
Du'  .  Cert,  check  on  a  bank  of  Boise  City  fo 

of  bonds  bid  for  required.     All  bids  will  be  received  subject  to  approval  as 
to  'ie. 

i'.OSH  \'\,  Fannin  County.  Tex.—  Bonds  Registered — Bonds  Xot  Sold. — 

30,000  water  5%  20-40-year  (opt.) 
red  by  the  State  Comptroller. 
Th  ■  were  offered  without  success  on  June  15. 

BOWERSTON,  Harrison  County,  Ohio. — Bond  Offering. — Pro 

- 
-'inpt.   bonds.     Auth.   election  held  June   10   1911.      De 
one  bond  Dati     vug.  1  1911.     Int.  F.  &  A. 

t.  from  Sept.  1  1914  to  1931.  Incl 

hin   10  days  from  time  of  award, 
bonds  bid  for,  payable  to  Vil.  Treas.,  required.     Purch. 
to 

»ER  COI  NTY  (P.  O.  Brigha-n>.  Utah.— Bond  Offering .— Pro- 

until  12  m  il.  of  Co.  Con, mi     ioners, 

oad  and  bridge  bonds. 

D  of  sale."     Int. 

Treas.   office,   or  place  designated   by   puri 

circular  states  that  there  is  no  contro- 
l  affect  Ing  the  corpo 
or   the  title  of  Its  pn  officials  to 

I    . 

BRAINTREE   (P.  0.  South  Bramtree).   Norfolk  County.   Mass. 

1 

865.000  sc> 

1  from 
Dei-.  :  191 1 .     Int.  J.  &  .1 

.... 
the  Old  1 
further  certify  that  the  legality  of  tin 
appro  Graj    &  Gorh; 

will  accomp 
Officii 
est  and  th  ■  -tys  been  promptly  -  .aturlty. 

BRIIMiT.W  MLR   <!>.  O.   Dundasi.   Rice  County.   Minn.-/; 
On  June  15  the  13,000  5%  bridge  bonds  (V.  92,  D.  1513)  were  awari 


,  :,     I 


the  \orihllcld  Nat.  Bank  at  par.  Denom.  $1,000.  Date  June  26  1911. 
interest   annual.      Due    1914. 

BROWNSVILLE  Haywood  County.  Tcnn.  Bids  Rejected. — All  bids 
received  on  July  10  for  the  $40,000  6%  30    eai  apt    bonds  (V.  93, 

p.  1 20)  were  rejected, 

BROWNSVILLE.  Cameron  County.  Tex.  D3  J. 

Russell,  City  Attorney,  will  sell  on  or  b             m      1     80,000   iti  :et-Impl  , 
$35,000   water-works-system-lmpt.   and    $15,000   electrlc-llght    ilant-lmpt. 
5%  bonds.     Auth.  Article   186  ol   Rev]      I  Civil  Statutes  of  1895;  also  an 
election  held  Mch.  14  1911.     Denom.  $500.     Date    mg.  1   1911.     Intel 
seml-annuallj  at  the  state  Treas.  office  In  Austin,  at  Treas.  office 

or  at  the  Seaboard  Nat.  Bank  In  \.  5  .  City,  at  the  option  of  the  bolder. 
Ha  maty  10  years,  subject  to  can  after  20  yrs.  \  cert,  check  tor  2  !  \%  of 
bid,  payable  to  the  City  Treas.,  is  required.     Official  ad 1      tates 

thai    there  are   0,0  contests  or  COntTOVi  tdlng  or   1  g  in  any 

ter  affecting  these  bonds  or  tile  seem  it\    thereof.       l:;ii  .  must    In-  uncon- 
ditional.    These  bonds  were  previously  offered  on  June  17.  (V  .  92, p. 1513.) 

BRUNSWICK  TOWNSHIP  (P.  O.  Brunswick).  Medina  Countv.  Ohio. — 
The  following  bhis  were  received  on  Julj    10  tor  the  $6,000  5% 
coupon  tax-free  road-Improvement   bonds  (V.  93,  p.  64): 

First  N.  Bk.,  Colum    .$6,189  00  I  Weil,  Moth  &  Co.,  Cincin.  ..$6,078  60 
Hayden,  Miller  &  Co.,  Clev.  6.187  80|Medlna  Co.  N.  Bk.,  Medina  6,018  50 

BURT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Burt),  Kossuth 
County.  Iowa. — Bonds  X'otcd. — Reports  state  that  an  election  held  July  1 
authorized  the  issuance  of  $18, 000  (not  $S0,000  as  was  lirst  reported)  bldg. 
bonds  by  a  vote  of  91  to  18. 

BUTLER.  Johnson  County.  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  Aug.  15  tor  $6,000  0";,  coup.-  school  bonds.  Int.  semi- 
annual.     Due  April   15   1931. 

CABELL  COUNTY  <P.  O.  Huntington).  W.  \ a. —Bids  Rejected.— All 
bids  received  on  July  1 1  for  the  $300,000  4  ; ;%  20-30-year  coup,  road  bonds 
(V.  93,  p.  64)  were  rejected. 

CALDWELL,  Burleson  County,  Tex. — Bonds  Registered. — The  State 
Comptroller  on  July  7  registered  the  §6,000  5%  10-40-year  (opt.)  bonds 
voted  May  23   (V.  92,  p.  1580). 

CAMERON,  Milam  County,  Tex. — Bonds  Registered. — On  July  3  the 
State  Comptroller  registered  $15,000  5%  20-40-year  (opt.)  sewer  bonds. 

CAMPBELL  SCHOOL  DISTRICT,  Santa  Clara  County,  Cal  —  Bonds  Not 
Sold. — Xo  bids  were  received  on  July  3  for  an  issue  of  $1,500  5%  bonds. 

CAMBRIDGE.  Middlesex  County,  Mass.— Bond  Sale.— On  July  13  an 
issue  of  $183,000  3H"i>  registered  bonds  was  awarded,  according  to  reports, 
to  Merrill,  Oldham  &,  Co.  of  Boston  at  100.10. 

CANASTOTA.  Madison  County,  N.  Y—  Bond  Sale.— On  July  12  $24,000 
street-impt.  bonds  were  awarded  to  the  Oneida  Savings  Bank  in  Oneida 
at  par  and  int.  for  4.25s.     Other  bids  follow: 

Farson,  Son  &  Co.,  Xew  York  (for  4.30s) $24,045  00 

Ferris  &  White,  Xew  York  (for  4.30s) 24,030  00 

Adams  &  Co.,  Xew  York  (for  4.30s) _    _   24,025  00 

Parkinson  &  Burr,  Xew  York  (for  4. 35s) 24,017  53 

Fulton  Savings  Bank,  Fulton  (for  4.35s) 24,000  00 

Geo.  M.  Hahn,  Xew  York  (for  4.35s) 25,000  00 

E.J.  Clark,  Canastota  (for  4.50s) 10,000  00 

CANTON,  Stark  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  17  by  E.  C.  Brumbaugh,  City  Auditor,  for  the 
following  4)^%  improvement  bonds: 

$1,900   Broadway  sewer  bonds.     Denom.   $1,000  and  $900.     Due  $1,000 
Mch.   1   1915  and  $900  Mch.   1   1916. 
1,800  Harrisburg    St.    sewer    bonds.     Denom.    $1,000    and    $800.     Due 
$1,000  Mch.  1   1915  and  $800  Mch.   1   1916. 
11,100  Smith  Ave.  bonds.     Denom.  $1,000  and  $100.     Due  $2,000  Mch.  1 

1913,  $3,000  Mch.  1  1914  and  1915    and   $3,100  Mch.  1  1916. 
2,600  Smith  Ave.  (city's  portion)  bonds.     Denom.  $1,000  and  $600.     Due 

Mch.  1  1916. 
14,800   High  St.  bonds.      Denom.  $1,000  and  $800.      Due  $2,000  on  Mch.  1 

1914,  1915  and  1916,  $3,000  on  Mch.  1  1917  and   1918   and  $2,800 
Mch.  1  1919. 

5,500  High  St.  (city's  portion)  bonds.     Denom.  $1,000  and  $500.     Due 
Mch.  1  1919. 
10,100  Marion  St.  bonds.      Denom.  SI, 000  and  $100.      Due  $1,000  Mch.  1 
1913,  $3,000  Mch.  1  1914  and  1915  and  $3,100  Mch.  1  1916. 
3,100  High  St.  (city's  portion)   bonds.     Denom.  $1,000  and  $100.     Due 
Mch.  1  1916. 
Date  Mch.  1  1911.     Int.  M.  &  S.     Purchaser  to  furnish  the  blank  bonds. 
Certified  copy  of  the  abstract  showing  the  legality  of  the  issue  will  be  fur- 
nished upon  application  to  the  City  Auditor.     Bonds  to  be  delivered  and 
pi  id  for  within  10  days  from  time  of  award.     Certified  check  on  a  bank  in 
1"  on  for  1%  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
CARROLL  COUNTY   (P.  O.  Carrollton) ,  Mo.— Bond  Sale.— On  July  6 
the  $230,000  6%   coup.   Drain.   Dist.   Xo.  3  bonds   (V.   92,  p.   1714)   were 
awarded  to  the  Little  &  Hayes  Investment  Co.  at  102.50  and  int.     Other 
bids  follow  : 

loy  &  Co.,  Chicago $235,750   Xew  First  Nat.  Bk.,  Colum. $231. 875 


Whitaker  &  Co.,  St.  Louis. 
W.  R.  Compton  Co.,  St.  L_ 
Commerce  Tr.  Co.,  Kan.Cy. 


234,324   Hoehler  &  Cummings,  Tol._    231,564 

233,000  Miss.  Van.  Tr.  Co.,  St. Louis  231,400 

232,500  Farson,  Son  &  Co.,  Chicago.   231,330 

A  bid  was  also  received  from  the  Investors'  Security  Co.  of  E       Moines. 

CENTRALIA,    Marion    County,    111. — Bonds    Voted. — An   election    held 

July  5  resulted,  it  is  reported,  in  a  vote  of  192  to  51  in  favor  of  issuing 

$10,000  reservoir  bonds. 

CHAMPLAIN,  Clinton  County.  N.Y. — Bond  Sale. — The  Village  Treasurer 

ust  advised  us  that  Adams  &  Co.  of  Xew  York  were  awarded  '  he  s.3,000 

:-16-yr.  (ser.)  coup,  street-impt.  bonds  offered  on  June  1  (V.  92,  p. 1450) 

CHI  NO.  San  Bernardino  County,  Cal. — Description  of  Bonds. — The  $40,- 

000  5%  gold  coup,  water  bonds  awarded  to  Purcell,  Gray  &  Gale  at  104.75 

93,  p.  64)  are  in  denominations  of    $500  and  are  dated  July  1    1911. 

in      J.  &  J.  at  City  Treas.  office.     Due  .$1,000  yrly.  from  July  1  1912  to 

incl. 

CINCINNATI.  Ohio.— Bond  Sale.— On  July  11   the  following  bids  were 

1300,000  4'     50-yr.  coup,  hospital  bonds  (V.  92,  p.  1654). 


306,810 

306 

305 

62  5 

■' 

304 

$303,429 


Bl 
Davi  Co.,  Cin._ 

Field.Lon       retb 

Bk.,  NOI    '  303,030 

.010 
Fifth-1:  I 

Bk.&  Tr.Co.,  Cin..   301,805 


ia     B.&  Tr.Co.lCin  .♦$ 
&  Ha     I  .] 

mgood  &     '  >  -  .  ■     '  'in    . 
at     Bk.    Cin 
Cent/.  '  -..Cin. 

Cit.  ...      Bai     .  ■'  n 
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•  Suco        d  blddei 
CLARKSDALE.    Coahoma   Countv.    .Miss. — Bond   Offering. — Proposals 

ed  until  8  p,   m.  Julj    25  bj    '!.   W,   Purnell,  City  Clerk,  for 

>nds  \oted  June  30.     Cert, 
check  tor  2        ,.  of  boi    Is  bid  for  required. 

CLAY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  9.  Texas.—  Bonds 
Issu  1,000  5  i-yr.   (opt.)  sch.-bldg.  bonds 

ered  by  the  State  Comptroller  on  June  29. 
COALOROVE.  Lawrence  County,  Ohio. — Bond  Offering. — Prop 

ed   until  1  1  Gregory,        '  ,  for  $7,500 

4^%    Pike   St.    Impt.    bonds.      I.  Date  Aug.    1    1911 

\.     Due  Aug.  1  1921.     Bo 

from  time  of  award.     Cert.  1  iond    bid  for,  payable  to 

.,  required.     Purch.  to  p 
COLUMBUS,  Ohio. — Bonds  Purchased  01/  the  <  the 

Six  Months  Ending  Jun       •      Th        Uowing  bo 

months  en 
June 

Purpo  Da 

$20,000.  I  posal    .  1      I  1911   Sept.  I  1920 

ning   ..  Apr.  17  1911      Si 

100     Street-cleaning  apparatus 1  '•       '        Men. 

I     Thlrteenl wer   .  17  191 

I  ,500     Stl \|n'.  17  191 

\pr.  1  7 

17  1911 

200,000     Si  

■     k 

-         

with  tie  ,,,  ol  $74, ment  bonds,  which 

bonds  all  carry  4%  Inter* 

•  Subject  to  call  after  Sept.  1  1912. 


I    1921 

1    1926 

1921 

1931 

1931 


Int. 
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COALINGS.  Fresno  Courtly.  Cal— Bond  Sale. — Local  papers  stale  that 
an  issue  of  $20,000  6%  10-year  school  bonds  was  awarded  to  J.  II.  Adams 
&  Co.  of  Los  Angeles  for  $20,782 — making  the  price  103.66. 

COLLEQEPORT  SCHOOL  DISTRICT  ([>.  0.  CollcRcport) .  Matagorda 
Counly.  Tex.  Bonds  to  Be  He-SubmUlcd. — Under  date  of  July  4  we  are  ad- 
vised that  the  $12,000  5%  bldg.  bonds  voted  on  .May  12  (V.  92,  p.  Malt 
will  be  re-submltted  to  the  electors  In  Sept.,  as  the  authorities  in  preparing 
for  the  Issue  figured  on  the  1911  tax-rolls  Instead  of  those  for  1910. 

CORPUS  CHRISTI  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Corpus 
Cliristii  Neuces  County.  Tex. — Bond  Election.  -On  July  is  an  election  will 
be  held,  ac  -online  to  reports,  to  vote  on  a  proposition  to  i  u<  ^r.o.ouo  hl:,-h- 
sohool-bulldlng  bonds. 

CORTLAND,  Cortland  County.  N.  Y.—Loan  Voted. — At  a  special  elec- 
tion held  in  this  city  July  11,  It.  was  voted,  according  to  reports,  to  expend 
$50,000  for  the  improvement  of  sehool  property. 

COSHOCTON,    Coshocton    County.    Ohio.     Bond    Offering. — Proposals 
will  be  received  until  12  m.  July  24  bj    E.  O.  Evans,  (  Ity  And.,  for  the 
following  4H%  tax-exempt  str.-  impt.  bonds  aggregating  513,800, 
$6,2tio    Pari    Ave.  bonds.      Due  $620  July  1    1912  to  1921  luclu  tv». 
1*3,100    Park  Place  bonds.      Due  $310  July  1    1912  to  1921  Inclusive. 
Pi',,  100  Orchard  St.  bonds.      Due  $310  July   1    1912  to  1921   inclusive. 
11,400  So.  Sixth  St.  bonds       Due  $1  K)  July  I   1912  to  1921  inclusive. 

Denom.  10  bonds  of  $620  each,  20  bonds  of  $310  each  and  10  bonds  of 
$140  each.  Date  Julj  1  1911.  Int.  J.  &  J.  at  City  Treas.  office.  Bonds 
to  be  delivered  and  paid  for  on  or  before  Aug.  1  1911.  Cert,  check  for 
10%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Purch.  to  pay 
accrued  Int. 

CRAWFORD  COUNTY  (P.  O.  English,  Ind  —  Bond  Sale.— On  July  10 
the  $4,100  I  '■_."„  Liberty  Twp.  and  Marengo  Road  bonds  (V.  93,  p.  120) 
were  awarded,  it  is  reported,  to  the  Bank  of  .Marengo  at  par. 

CRESTLINE,  Crawford  County,  Ohio.— Bond  offering. — In  addition 
to  the  $22,000  5%  1-10-yr.  (ser.)  coup.  Main  St.  impt.  assess,  bonds  to  be 
offered  on  July24  (V.  93,  p.  65),  issues  of  $2,600  So.  Thomas  St.  and  SI, 800 
Columbus  St.  •r>"o  coup,  sewer  impt.  assess,  bonds  will  also  be  Offered  on 
that  day.  Auth.  See.  3914.  General  Code.  Denom.  one-fifth  of  each  issue. 
Int.  M.  &  S.  at  Babsts  Banking  Mouse  in  Crestline.  Due  one-fifth  of  each 
issue  yearly  on  Sept.  1  from  1912  to  1916  Incl.  Cert,  check  for  $500,  pay- 
able to  Treas..  is  required.  Purchaser  to  pay  accrued  int.  Amount  of  bonds 
may  be  reduced  on  payment  of  assessments  prior  to  date  of  sale. 

•  CROSWELL,  Sanilac  County.  Mich.— Bond  Sale.— On  July  10  the 
$10,000  5%  15-yr.  coup,  water  and  light  bonds  (V.  93,  p.  65)  were  awarded 
to  W.  E.  Moss  &  Co.  of  Detroit  at  106.25  and  int. — a  basis  of  about  4.426%  . 
Date  Aug.  1  1911.  Other  bids  were  received  from  S.  A.  Kean  &  Co.  and 
Cutter,  May  &  Co.  of  Chicago. 

CUTHBERT,  Randolph  County.  Qa.— Bond  Sale.— On  June  21  the  $20,- 
000  5%  30-yr.  water  and  light  bonds  (V.  92,  p.  1654)  were  awarded  to  the 
Walker  Financing  &  Securities  Co.  of  Sparta  at  101,  int.  and  blank  bonds. 
Other  bids  follow: 

Robinson-Humphrey  Co.,  Atlanta — $20,195,  int.  and  blank  bonds. 
S.  A.  Kean  &  Co.,  Chicago — $20,100  and  blank  bonds. 
J.  H.  Hilsman  &  Co.,  Atlanta — $20,000,  int.  and  blank  bonds. 

DANVILLE,  Pittsylvania  County,  Va. — Bonds  Voted. — The  proposition 
to  issue  the  $150,000  elec.-light  and  $30,000  street-imp.  bonds  (V.  92, 
p.  1582)  at  not  exceeding  5'/0  int.  carried  by  a  vote  of  1,039  to  32  at  the 
election  held  July  11. 

•  DAYTON.  Ohio. — Bond  Sale. — On  July  11  the  following  bids  were 
received  for  the  three  issues  of  5%  coupon  assessment  bonds  (V.  93,  p.  65), 
aggregating  $18,400: 

$10,200  $4,800  $3,400 

•  1 SSU6  I ^Sl/C  ZSSUG 

New  First  National  Bank,  Columbus___$10,707  00  $4,973  00  $3,543  00 

Provident  Sav.  Bank  &  Trust  Co.,  Cin_.    10.666  65  5,010  96  3,55123 

Seasongood  &  Mayer,  Cincinnati 10,663  00  4,929  00  3,540  03 

Weil,  Roth  &  Co.,  Cincinnati 10,662  00  4,912  00  3,543  00 

Hayden,  Miller  &  Co.,  Cleveland 10,660  00  4,987  25  3,53100 

John  M.  Johnson,   Dayton 4,930  00  3,492  00 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Delano), 
Tulare  County,  Cal. — Bonds  Voted. — The  proposition  to  issue  the  $50,000 
bldg.  bonds  (V.  92,  p.  1714)  carried,  it  is  stated,  by  a  vote  of  122  to  29 
at  the  election  held  July  1 . 

DELHI  SCHOOL  DISTRICT.  Merced  County,  Cal.— Bond  Sale. — On 
July  3  $6,000  5%  1-12-yr.  (ser.)  bldg.  bonds  were  awarded  to  G.  G.  Blym- 
yer  &  Co.  of  San  Francisco  at  par.  Denom.  $500.  Date  Aug.  1  1911.  Int. 
annually  on  July  1.     No  other  bids  were  received. 

EAST  LIBERTY  SCHOOL  DISTRICT,  Butte  County.  Cal.— Bond  Sale.— 
J.  H.  Adams  &  Co.  of  San  Francisco  have  been  awarded,  it  is  stated,  an 
issue  of  $5,000  bonds  at  100.20  and  int. 

ERWIN  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Painted  Post),  Steuben  County,  N.  Y. — Bond  Sale. — On  July  7  the  remain- 
ing $15,000  coup,  (with  priv.  of  reg.)  bldg.  bonds  (V.  92,  p.  1715)  were 
awarded  to  Q.  W.  Wellington  &  Co.  for  $15,006  25  (100.041)  and  int.  for  4s. 

ESTILL  SCHOOL  DISTRICT  (P.  O.  Estill* ,  Hampton  County.  So.  Caro. 

— Bonds  Not  Sold — Bond  Offering. — Proposals  will  be  received  until  2  p.  m 
Aug.  1  by  H.  T.  O'Neal,  Chairman  Bd.  of  Ed.,  for  $10,000  6%  20-yr.  bldg\ 
bonds.  These  bonds  were  offered  but  not  sold  on  June  15  (V.  92,  p.  1715)  \ 
EUGENE.  Lane  County.  Ore. — Bond  Election. — On  July  17,  it  is  stated, 
an  election  will  be  held  to  vote  on  a  proposition  to  issue  $130,000  refunding 
and   $57,000  water  and   power-plant   bonds. 

FAIRVIEW  SCHOOL  DISTRICT,  Merced  County,  Cal.— Bond  Sale.— 
On  July  3  $3,500  6%  1-10-yr.  (ser.)  bldg.  bonds  were  awarded  to  the  Wm. 
R.  Staats  Co.  of  Los  Angeles  for  S3, 553,  making  the  price  101.514.     Other 
bids  follow: 
PetalumaNat.  Bank $3,518  55  |G.  G.  BIymyer  &  Co.,S.Fr.  $3,517  50 

Denom.  $350.     Date  Aug.  1  1911.     Int.  ann. 

FALLON.  Churchill  County.  Nev. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  Aug.  1  by  J.  P.  Schneider,  City  Treas.  for  $10,000 
sewer  and  $35,000  water-works  6%  coup,  bonds.  Denom..  $500.  Date 
"delivery  to  purchaser."  Int.  J.  &  J.  Cert,  check  (or  draft)  for  10% 
of  bid,  payable  to  city,  is  required.  No  debt  at  present.  Assess,  val. 
$465,700. 

FATE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fate).  Rockwall 
County.  Tex. — Bonds  Not  Sold. — We  are  advised  that  all  bids  received  on 
July  10  for  the  $13,000  5%  20-40-year  (opt.)  coup.  bldg.  bonds  (V.  93, 
p.  120)  were  unsatisfactory. 

FOSTORIA,  Seneca  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  27  by  J.  H.  Morton,  City  Aud.,  for  $3,725  4«% 
street-lmpt.  (city's  portion)  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$500,  except  one  bond  of  $225.  Date  June  1  1911.  Int.  J.  &  D.  Due 
$225  June  1  1912  and  $500  yrly.  from  June  1  1913  to  1919,  incl.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
for  10%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required.  Purch. 
to  pay  accrued  int. 

FRANKSTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Frankston). 
Anderson  County,  Tex. — Bond  Election. — An  election  will  be  held  t  -day 
(July  15)  to  vote  on  the  question  of  issuing  $8,000  bldg.  bonds,  it  is  stated. 

GARDEN  CITY.  Finney  County.  Kans.—  Bond  Election. — On  Aug.  1 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $40,000  lighting 
plant   bonds,   according  to  reports. 

GAZELLE  SCHOOL  DISTRICT,  Siskiyou  County,  Cal.— Bond  Sale.— 
On  July  5  $5,000  6%  bldg.  bonds  wen  I  :d  to  Jas.  H.  Adams  &  Co.  of 

San  Fran,  at  100.20.      Denom.  $1,000.      Date  June  1  191 1 .      Int.  annual. 

GILLESPIE,  Macoupin  County,  111. — Bids. — The  following  were  among 
the  bids  received  on  July  5  for  the  $8,000  5%  5-20-yr.  (opt.)  city-hall  bonds 
(V.  92,   p.   1655). 

C.  S.  Kidder  &  Co $8,325IC.  H.  Coffin $8,201 

Coffin  &  Crawford 8,2J0|Cutter,  May  &  Co 8,106 

S.  A.  Kean  &  Co 8,208  IFarson,  Son  &  Co 8,008 

All  the  above  bidders  are  from  Chicago. 

•  GILMORE  CITY,   Pocahontas  County,   Iowa. — Bond  Sale. — On  June  8  j 
$15,000  5K.  %  water-works  bonds  were  awarded  to  the  Gilmore  Exchange  I 
Bank  In  Gilmore  City  for  $15,100  and  other  considerations,  amounting  to 
$200.      Date  July  1   1911.      Int.  J.   &  J. 

GILROY  SCHOOL  DISTRICT,  Santa  Clara  County.  Cal.— Bond  Sale.— 
On  July  3  the  $40,000  5%  1-40-yr.  (ser.)  bonds  (V.  92,  p.  1583)  were  awarded 
to  J.  H.Adams  &  Co.  of  San  Francisco  at  105.665 — a  basis  of  about  4.572%. 
A  bid  of  $41,216  was  also  received  from  G.  G.  BIymyer  &  Co.  of  San  Fran- 
cisco.    Denom.  $1,000.     Date  July  1  1911.     Int.  J.  &  J.  •    • 


GILTNER,  Hamilton  County,  Neb. — Bond  Sale. — According  to  reports, 
an  issue  of  $8,400  bonds  has  been  awarded  to  the  Stale  of  Nebraska. 

GLENDALE  SCHOOL  DISTRICT  'P.O.  Glendalc),  Los  Angeles  County. 
Cal . — Bonds  voted. — The  proposition  1  >      he  $40,000  5^   1-5-yr.  school 

b  i  id  (V.  92,  p.  1715;  carried,  it  Is  stated,  by  a  vote  ol  107  to  23  at  an 
election   held   July    l. 

GRADY  COUNTY  (P.  O.  Chickasha) ,  Okla— Bond.  Authorized.— The 
( ounty  Board  of  Comm'rs  on  July  3  authorized  the  Issuance  of  $25,000 
Mlneo  Drainage  District  bonds,  according  to  reports. 

GRAND  JUNCTION,  Mesa  County,  Colo.—  Bond  Sate.— The  $450,000 

.    .   L0-15-yr.  (opt.)  Gravll       to o  water-system  bonds,  bids  for  which 

weri  rejected  on  June  is  (\  .  92,  p.  1715) ,  have  been  sold  to  E.  H.  Rollins 
&  Sons  of  Boston  at  97,  It  I 

GRAND  RAPIDS,  Kent  County,  Mich.— Bond  Offering. — Proposals  will 
tie  received  until  3  p.  m.  July  31   by  J.  Schriver,  Clerk,  for  the  following 
coupon  bonds: 
$200,000  4%  rapld-sand-filtratlon  bonds  voted  Apr.  4  1910.      Date  Julv  1 

1911.      Int.  J.   &  J.      Due  20  years. 
45,000  4>A%  sewer-assessment  bonds.     Date  May  1  1911.     Int.  M.  &  N. 

Due  $9,000  yearly,  .May  1   1912  to  1910,  incl. 
108,000  of  an  issue  of  S18o,ooo  4M%  sti  bonds.     Date 

May   1    1911.      Int.   M.    &    N.      Due   $36,000   May    1    1914, 

1915  and  1916. 
Denom.  $1,000.  Int.  payable  at  the  Treas.  office.  Bonds  are  exempt 
from  all  taxation.  Unconditional  cert,  check  for  3%  of  bonds  bid  for, 
payable  to  the  Treas.,  required.  Official  circular  states  that  there  is  no 
question  as  to  the  legality  of  the  corporate  existence  of  the  city  or  the  terms 
oi  i  lie  officials;  also  that  the  city  has  never  defaulted  payments  on  any 
bonds  on  maturity,  and  the  legality  of  a  bond  issue  has  never  been  ques- 
tioned. These  bonds  were  previously  olfered  on  July  3,  but  the  bids  re- 
ceived on  that  day  were  rejected  (V.  92,  p.  1 7 1  ."> i . 

GREENVILLE  SCHOOL  DISTRICT  No.  100  (P.  O.  Greenville),  Green- 
vtllc  County.  So.  Caro. — Bond  Offerti  <  will  be  received  until 

Aug.  1  by  T.  Q.  Donaldson,  Chairman,  i  .  coup,  bonds 

(V.  92  p.  1391).     Auth.  vote  of  153  t  election  held  May  24.     Int. 

J.  &  J.  in  Greenville  or  New  York.  Bom;-;  ere  tax-exempt.  Cert,  check 
for  $500,  payable  to  the  Chairman,  is  required.  Official  circular  states  that 
the  district  has  never  defaulted  in  the  payment  of  bonds  or  interest  and 
that  there  is  no  litigation  th 

HARLEM,  Chouteau  County,  Mont. — Bond  Offering. — S.  Taylor,  Town 
Clerk,  will  offer  at  public  auction  at  1  p.  m.  Aug.  15  $33,800  coup,  water- 
works bonds  at  not  exceeding  6%  interest.  Denom.  $1,000,  except  one 
bond  of  $800.  Date  Aug.  15  1911.  Int.  F.  &  A.  at  Treas.  office  or  a 
a  bank  in  New  York  or  Chicago,  at  option  of  purchaser.  Due  Aug.  15  1931, 
opt.  after  Aug.  15  1921.  Cert,  check  for  $1,000,  payable  to  the  Treas., 
is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Harris  County, 
Texas. — Bonds  Voted. — A  vote  of  10  to  1  was  cast  recently,  it  Is  stated,  on 
the  question  of  issuing  $15,000  building  bonds. 

HARRISON  TOWNSHIP  ROAD  DISTRICT,  Van  Wert  County,  Ohio  — 

Bond  Sale. — On  July  12  the  $25,000  4%  coup,  assess,  road-lmpt.  bonds 
(V.  92,  p.  1655)  wTere  awarded  to  the  First  Nat.  Bank  of  Convoy  at  par  and 
int.     There  were  no  other  bidders. 

HARTFORD=WEST  MIDDLE  SCHOOL  DISTRICT.  Conn.— Bond  Sale. 
— On  July  13  the  $160,000  4%  25-yr.  ci  up.  bonds  (V.  93,  p.  65)  were 
awarded  to  the  Aetna  Life  Ins.  Co.  of  Hartford  at  98.76 — a  basis  of  about 
4.08%. 


E.  H.  Rollins  &  Sons,  Boston_98.55 
Parkinson  &  Burr,  Boston. _ ^98. 503 

Hhoades  &  Co.,  Hartford ] 

Hincks  Bros.  &  Co.,  Bridgep't.98.375 
Rlchter  &  Co.,  Hartford 98.15 


Francis  R.  Cooley,  Hartford.. 98. 07 

Estabrook  &  Co.,  Boston 97.838 

J.  B.  Farlee  &  Co.,  New  York. 97. 459 
Harris,  Forbes  &  Co.,  N.  Y. .97. 192 
Merrill,  Oldham  &  Co.,  Bost_.95.07 


HENRIETTA,  Clay  County,  Tex. — Bond  Election. — An  election  will  be 
held  July  15  to  vote  on  the  question  of  issuing  $18,000  dam-bldg.  bonds, 
it  is  stated. 

HERINGTON,  Dickinson  County,  Kan. — Bond  Election. — The  question 
of  issuing  $35,000  water-supply  bonds  will  be  voted  upon,  according  to  re- 
ports, at  an  election  to  be  held  July  20. 

HERMISTON,  Umatilla  County,  Ore. — Bond  Election. — Propositions  to 
issue  $25,000  water  and  $4,000  park  bonds  will,  it  is  stated,  be  submitted 
to  a  vote  on  Aug.  7. 

•  HILLSBORO,  Hill  County,  Tex. — Bonds  Defeated. — A  proposition  to 
issue  $10,000  5%  40-yr.  funding  bonds  was  defeated,  it  is  stated,  at  an 
election  held  July  6.     Vote  64  "for"  to  87  "against." 

HOUSTON  COUNTY  (P.  O.  Crockett),  Tex.— Bonds  Not  Sold.— We  are 
advised  that  the  $150,000  Road  Dist.  No.  3  and  $24,000  Road  Dist.  No.  1 
5%  40-year  impt.  bonds  offered  on  July  8  (V.  93,  p.  66)  were  not  sold. 

HUMBOLDT  COUNTY  (P.  O.  Winnemucca).  Nev.— Bored  Sale.— On 
July  3  the  $20,000  6%  coup,  school-bldg.  bonds  (V.  92,  p.  1655)  were 
awarded  to  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo  at  103.38  and 

int. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m 
Aug.  8,  it  is  stated,  for  $125,000  4%  bldg.  bonds.  Date  Sept.  1  1911. 
Due  Sept.   1    1946. 

INGLEWOOD.  Los  Angeles  County.  Cal. — Bonds  Voted. — The  election 
held  July  3,  It  is  stated,  resulted  in  a  vote  of  144  to  47  in  favor  of  the 
proposition  to  issue  the  $30,000  street-impt.  bonds  (V.  92,  p.  1584.) 

IREDELL  COUNTY  (P.  O.  Statesville) .  No.  Caro.— Bond  Offering.— 
Proposals  will  be  received  until  9  a.  m.  Aug.  7  by  N.  B.  Miils,  Chairman  Bd. 
of  Comm.,  for  $400,000  5%  road-impt.  bonds.  Auth.  election  held  May  9 
1911.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  in  Statesville. 
Due  $125,000  on  July  1  in  1926  and  1941  and  $150,000  July  1  1951.  Cert, 
check  or  bank  draft  for  2%  of  bid,  payable  to  the  Co.  Treas.,  required. 
Bonded  debt,  incl.  this  issue,  $420,000.  No  floating  debt.  Assess,  val. 
for  1910,  $10,400,000.  Official  circular  states  that  there  is  no  litigation 
pending  or  threatened  affecting  this  issue. 

ISHPEMING,  Marquette  County,  Mich. — Bonds  Voted. — A  proposition 
to  issue  $40,000  lire-hall  and  site  bonds  carried,  it  is  stated,  by  a  vote  of 
207  to  128  at  an  election  held  July  3. 

JACKSON.  Madison  County,  Tcnn. — Bond  Election. — An  election  will  be 
held  July  25,  it  is  stated,  to  vote  on  the  question  o£  issuing  $100,000  railroad- 
aid  bonds. 

JAVA  (P.  O.  Warsaw),  Wyoming  County,  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  1  p.  m.  July  17  by  Frank  Cooper,  Town  Super- 
visor, care  of  E.  T.  Montgomery,  Co.  Treas.,  it  is  stated,  for  $5,000  4H% 
highway  bonds.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due 
$1,000  yrly.  on  Feb.  1  from  1913  to  1917,  incl.  Cert,  check  for  10%  of  bid 
required.     These  bonds  were  offered  without  success  on  July  6. 

JEANERETTE,  Iberia  Parish,  La. — Bonds  Voted. — An  election  held  re- 
cently, it  is  stated,  resulted  in  favor  of  issuing  $60,000  paving  bonds. 

JEFFERSON  COUNTY  (P.  O.  Steubenville),  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  July  28  by  the  Co.  Comm'rs,  S.  M. 
Floyd,  Clerk,  for  $35,000  4%  hospital  bonds.  Auth.  Sec.  3139.  3140  and 
3141,  Gen.  Code.  Denom.  $500.  Date  July  1  1911.  Int.  M.  &  S.  at 
Co.  Treas.  office.  Due  $1,500  Mch.  1  and  $2,000  Sept.  1  from  1912  to  1921, 
incl.  Bonds  to  be  delivered  Aug.  10  1911.  Cert,  check  for  $500,  payable 
to  Co.  Comm'rs.  required. 

Proposals  will  also  be  received  until  12  m.  Aug.  1  by  the  Comm'rs  of 
Wabash  and  Bloomfield  Free  Turnpike  Road  (care  of  Co.  Aud.)  for  $30,000 
4  V.%  coup,  turnpike  bonds.  Auth.  Sec.  7283  et  seq.,  Gen.  Code.  Denom. 
$500.  Date  Aug.  1  1911.  Int.  F.  &  A.  Due  $1,000  yrly.  from  Sept.  1 
1912  to  1921,  incl.,  $500  Mch.  1  and  $1,000  Sept.  1  from  1922  to  1924,  incl., 
and  $1,000  each  six  months  from  Mch.  1  1925  to  Sept.  1  1930,  incl.,  $500 
Mch.  1  1931,  $1,000  Sept.  1  1931  and  $1,000  Mch.  1  and  Sept.  1  1932. 
Bonds  to  be  delivered  Aug.  5  1911.  Cert,  check  for  5%  of  bid,  payable  to 
the  Commissioners,  required. 

KADOKA,  Stanley  County,  So.  Dak. — No  Bonds  to  be  Issued  at  Present. — 
Under  date  of  July  3  we  are  advised  that  the  $6,700  7%  gold  coupon  water 
bonds  (V.  92,  p.  1452)  will  not  be  Issued  for  six  months  or  a  year. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo),  Kala= 
mazoo  County,  Mich. — Bond  Sale. — On  July  5  the  $60,000  4  y,  %  7-10-year 
(serial)  coup,  bonds  (V.  93,  p.  66)  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  In  Chicago  at  102.33 — a  basis  of  about  4.173%.  E.  H. 
Rollins  &  Sons  of  Chicago  also  submitted  a  bid  of  101.915. 
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M  \RNEY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Kearney).  Buffalo  County. 
Neb  -/>'<»i</  Soto.  On  July  :>  the  $40,000  .">"o  10-20-year  (opt.)  building 
bonds  (V.  9-.  p.  1684)  were  awarded  to  the  state  of  Nebraska. 
Other  t)iiH  follow: 

11  T  Holts  a>  Co.,  Chicago  .$40,831  A.  B.  Leach  &  Co..  Chicago  sin. -or, 
N    \v    Haleey  A>  Co.,  Chic         10,825  Hanohett  Bond  Co.,  Chicago     10,087 

S    \    Kean  &  Co..  Chicago    .    io,240iC.  H.  Coffin,  Chicago 10,041 

Cutter    May  ..*  Co.,  Chicago.    10,217  Nye  &  Turner 40,000 

Well.  Roth  A  Co.,  Chicago   .   40.2 15|  Oscar  Allen  _.   10,000 

Kl?LSO.  Cowlitz  County.  Wash.— Bond  Sale. — On  July   1   the  $10,000 
5-10-yr.   (Opt.)    (City's  portion)    Hist.    No.    11    paving  bonds   tY.   02.   p. 
1  :>s  I)  were  awarded  to  Carstcns  A  Katies  of  Seattle  at  101  and  int .      Deiioin. 
>        Date  June  1    101  1  .      Int.  J.   A   D. 

KING  COIN!  ^  SCHOOL  DISTRICT  NO.  134.  Wash.— Bond  Offering.  - 
Proposals  will  be  received  until  11  a.  m.  July  22  by  W.  11.  llanna.  Co.  Trees. 
(l>  o  Seattle),  tor  $7,000  coup,  site  and  bldg.  bonds  at  not  exceeding  •'>"„ 
Int'.  Auth.  election  held  June  24.  Denom.  $500.  Int.  ann.  at  the  Trees. 
office  or  at  the  nseal  agency  of  the  State  In  N.  Y.,  at  option  of  purchaser. 
Due  .">  vis.,  opt.  after  1  yr.  Bonds  will  be  delivered  Aug.  1  1911.  Cert. 
check  or  draft  for  1%  of  bonds,  payable  to  Co.  Treas.,  required.  No 
bonded  debt  at  present  and  no  outstanding  warrants.  Assess,  val.  1910, 
1.657. 

KNOWILLE  SCHOOL  DISTRICT  (P.  O.    Knoxville) ,    Knox  County. 
III.  —  Bonds  Voted. — An  election  held  July  1  resulted  in  favor  of  a  proposi- 
tion to  Issue  $11,000  school  bonds,  according  to  reports.     The  vote  was 
>  75. 

LAURENS  COUNTY  (P.  O.  Dublin).  Oa.— Bond  Election.  -A  vote  will 
aken  Aug.  30,  it  is  stated,  on  the  question  of  issuing  $300,000  road 
and  bridge  bonds. 

LEON.  Decatur  County.  Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  in.  Julv  19  (date  changed  from  June  19)  by  M.  A.  Gammlll. 
City  Treas..  for  the  $25,000  4  '.,%  water  bonds  (V.  92,  p.  1656).  Denom. 
$500.     Int.  ann.     Due20yrs.;  opt.  after  lOyrs.     S.  G.  Mitchell  Is  City  Clk. 

LENOIR  CITY.  Loudon  County.  Tenn. — Bonds  Defeated. — The  election 
held  June  3  resulted  in  the  defeat  of  the  proposition  to  issue  the  $40,000 
water  bonds  (V.  02.  p.   1330). 

LEXINGTON.  Middlesex  County.  Mass. — Bond  Sale. — According  to 
reports,  Adams  A  Co.  of  Boston  have  been  awarded  $10,650  I",,  bonds 
at   101.41. 

LEXINGTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lexington).  Lexington 
Countv,  So.  Caro. — Bond  Election. — On  July  20  an  election  will  be  held,  it 
Is  reported,  to  vote  on  the  question  of  issuing  $10,000  bldg.  bonds. 

LIBERAL,  Seward  County,  Kan. — Bonds  Voted  and  Sold. — The  election 
held  July  6  resulted  in  favor  of  the  proposition  to  issue  the  $30,000  6% 
30-yr.  water  bonds  (V.  92.  p.  1716).  The  vote  was  252  to  29.  We  are 
advised  that  these  bonds  have  been  sold. 

LINCOLN.  Neb. — Bonds  Defeated. — The  election  to  vote  on  the  propo- 
sition to  issue  the  $50,000  park  bonds  (V.  92,  p.  900)  resulted  in  the  defeat 
of  the  same. 

LOUISVILLE.  Ky.— Bond  Sale.— The  amount  of  4H%  10-year  gold 
coup,  refunding  bonds  (V.  92.  p.  1656)  disposed  of  on  July  10  was  $289,000. 
Thev  were  awarded  to  the  National  Bank  of  Kentucky  in  Louisville  for 
$300,000.  making  the  price  103.806 — a  basis  of  about  4.025";,.  Other  bids 
follow: 

Amount.     Premium. 

E.  H.  Rollins  &  Sons,  Chicago $300,000     $9,570  00 

Hank  of  America,  New  York 300,000       9,000  00 

Jos.  A.  Hutchinson.  Boston 300,000        7.890  00 

S.  A.  Kean  &  Co..  Chicago 300.000  

H.  L.   Dav  &  Co.,   New  York 292,000        8.873  88 

Blodget  &  Co..   New  York 291.000        9,306  18 

Watson  &  Pressprich.  New  York 291,000       9.117  00 

Columbia  Trust  Co..  Louisville 291.000       9,000  00 

First  National  Bank.  Vevav.  Ind 10,000 

Julia  B.  Tandy.  Louisville 5,000  175  00 

LURAY.  Russell  County,  Kan. — Bond  Offering. — Proposals  will  be  re- 
ceived by  P.  E.  Mass.  City  Clerk,  for  the  $20,000  reg.  water  bonds  voted 
Feb.  14  (Y.  92,  p.  615).  Denom.  $500  or  $1,000  to  suit  purchaser.  Date 
"day  of  sale."  Int.  not  to  exceed  6% .  No  deposit  required.  No  debt  at 
present.     Assess,  val.  $187,000. 

LYFORD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lyford).  Cam- 
eron  County,  Tex. — Bonds  Not  Sold — Bond  Offering. — All  bids  received  on 
June  22  for  the  $5,000  5%  10-40-yr.  coup.  bldg.  bonds  (V.  92,  p.  1584)  were 
unsatisfactory.  These  securities  are  now  being  offered  at  private  sale. 
The  State  Comptroller  registered  these  bonds  on  June  28. 

McCONNELLSVILLE.  Morgan  County.  Ohio.— Bond  Sale.— On  July  11 
the  $6,500  4(4%  15-yr.  (av.)  coup,  tax-free  street-impt.  bonds  (V.  93, 
p.  121)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  103.827  and  int. 
— a  basis  of  about  4.155. 

McLENNAN  COUNTY  (P.  O.  Waco).  Tex.— Vote.— The  $600,000  road 
bonds  were  defeated  by  a  vote  of  767  "for"  to  1753  "against",  and  not  753 
to  1.662.  as  was  at  first  reported  (V.  93.  p.  121) . 

M  \DISON  TOWNSHIP  (P.  O.  Gibsonburg).  Sandusky  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  22  by  L.  F. 
Avers.  Twp.  Clerk,  for  $3,100  4><%  road-impt.  bonds.  Auth.  Sec.  3295, 
Gen.  Code.  Denom.  5  bonds  of  $500  each  and  one  bond  of  $600.  Date 
July  1  1911.  Int.  J.  &  J.  at  Twp.  Treas.  office.  Due  $1,500  July  1  1912 
and  $1,600  July  1   1913. 

MAGNOLIA,  Stark  County,  Ohio. — Bond  Election  Proposed. — Reports 
state  that  the  Council  has  been  petitioned  to  call  an  election  shortly  to  vote 
on  the  question  of  Issuing  water-works-plant  bonds. 

M  \RION.    Marion    County.    Ohio. — Bond   Offering. — Proposals    will    be 
ived  until  12  m.  July  29  by  H.  S.  Elliott.  City  Aud.,  for  the  following 
4".,  coup,  bonds: 

$22.5oo  engine-house  bonds  (V.  92,  p.  16S6).  Due  $1,000  each  six  mos. 
from  Mch.  1  1913  to  Sent.  1  1923,  incl.,  and  $500  Mch.  1  1924. 
Cert,  check  for  $1,000  required. 
15.000  motor-fire-apparatus  bonds  (V.  93.  p.  121).  Due  $1,000  each 
six  mos.  from  Mch.  1  1913  to  Mch.  1  1920,  incl.  Cert,  check  for 
$500  required. 
Denom.  $500.     Date  Mch.  1  1911.     Int.  M.  &  S.  at  the  City  Treas.  office. 

MXRION  OUNTY   <P.  O.   Palmyrai.    Hi.- Bond  Offering.— Proo> 
will  io  a.  m.  \u%.  1  by  W.  Maxwell,  Co.  Treas.,  for  55, 

bonds.     Denom.  S500.     Date  July  ■'(! 
I.  A:  .1.      Due  20  years,  opt.  .ears.     Cert,  cheek  for  at 

!>FORI).    Middlesex  Countv.    Mass. — Temporary  Loan.  —  A    loan    of 
lOdue  April  3  1012  was  negotiated  on  July   1.1  with    Estabrook   &  Co. 

discount  and  50c.  premium. 
HPHIS  SCHOOL  DISTRICT  (P.  O.  Memphis).  Shelby  County.  Tenn. 

P  U  be  received  until  12  m.  Julv  21  bj  A.  is. 

""■'  I.  of   Ed.,   for  $250,000    '  .iio.  school   bonds.      Denom. 

Date  July   1    1811.      Int.  J.    &  J.   in   Memphis  or   New   York,  at 
lolde         Due   50  yrs.     Cert,  cheek  on  a  bank  In  Memphis   for 
bonds  bid  for  required. 

RILL  SCHOOL  DISTRICT  (P.  ().  Merrill).  Plymouth  County.  Iowa. 
I  .  June  20  the  $15,000 
M     Bechtel  &  Co.  of  Davenport  at  par.     Denom.  $500. 
July  1  1911.     Int.  J.  &  J.      I,  :  -.-rs. 

,.jB'VACA,.,NDEP§NDENT  SCHOOL  DISTRICT  NO.  13  (P.  O.  Hllaca), 

Mille  l.acs  Countv.  Minn.   -Bund  Sale. — On  July  5  a  bid  of  pi 
lnl  from  tii'-  First  National  Bank  of  Winona  for  the  (15 

'-yr.  refund,  bonds  rv.  02.  p.   165 

MILFORD    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Mllf« 
Dickins'in   County,    la.     Bond  sf,ic — We   are   advised    that    the 
building  bonds  voted  on  June  19  (V.  0.;.  p.  66)  ha  -old  to  G.  M. 

v   Co.   of    Davenport. 
MILvs  \l  KEE.  Wit.     Bona  Offering.  -Proposals  will  be  received  until 
\.  m.  to-day  (July  15)   by  Carl  p.   Dhtz.  city  Comptroller,  for  the  fol- 
lup.   tax-exempt    bonds: 

park    bo  nom.    $1,000. 

-ehool   bonds.      Denom.   4 60'  bonds  of  $1,000  each   and   20 

bo-.  ,,-h. 

Mith.  Chap.  40b  and   11.  Stat,  of  is!i«.  and    v 
Date  July  11911.     Int.  3.  It  3.  at  City  Trea     office  or  b    1 

tit  of  Mil  waul  •  irentieth 

AH  -  ibllsb  the  validity  of  thi 

■   ssfut  bidder.     Purchaser  to  pay  accru 

.    .    .  


MINNESOTA. — Bonds  Purchased  tig  S'ntc  in  June 
of  June  the  State  purchased  the   following    I  '„    bonds 


Utken  County   Disc  No.  24.  '$800 

Itelou.    Mahnomen  County.-  500 

Beltrami  Co.  s.  l).  No.  120..  1,000 

Beltrami  Co.  Disc  No.  131..  *900 

Carver  Co.  3.  D.  No.  78 6,000 

ChoklO,    Stevens   Co 5.000 

Cottonwood  Co.  S.  D.  No.  6.  15.000 

Fillmore  Co.  S.  D.  No.  112..  4,000 

Gilbert,  St.  Louis  County...  20,000 

Hubbard  Co. S.  I).  No.  20...  7.000 

Jackson  I'o.  Jud.  Dlst.  No.8.*Cl  .0:111 

Jackson  Co.  S.  D.  No.  27 1.200 

Kittson  Co.  S.  D.  No.  38 1,000 

Kittson  Co.   Dlst.  No.  83 18.306 

•  Bonds  dated  June  20.     All  other 


—  During  the   month 

at  par: 


LIndford,    Koochiching  Co..  $3,000 

Mahnomen  Co.  S.  1).  No.  15.  850 

Morrison  Co.  S.   I).   No.  40__  7,900 

Nobles  Co.  S.  1).  No.  Ill  I  ,  100 

\oi  to  Mankato,  Nicollet  Co.. '20,000 

Paynesvllle.  Stevens  Co    _     .  _  6,000 

Pennington  Co.  Dlst.  No.  18.  •5, 000 

Polk  CO.  Ditch  Dlst.  No.  83  3,100 

Polk  Co.    Ditch   Dlst.  No.  Ml  5,000 

Stevens  Co.   DIM.  \'o.   1  I  12,000 

Wadena  Co.  Dlst.  No.  15  -1.200 

Whlleliearl  SI)  ..RamseyCo  .  15.000 

White  Hear,  Ramsey  County.  10.500 

Wilkin  CO.  DlSt.  No.  24 800 

issues  are  dated  June   15. 


cert  incites  Not  sold.  —We  are  advised  by  the  Secretary  of  State  Hoard  of 
Control  tint  no  sale  was  made  on  July  10  of  the  $500,000  coup,  prison  cer- 
ti lie.'iles    1  V.   92,    p.    1716)  . 

MONROEVILLE  SCHOOL  DISTRICT  (P.  O.  Monroeville) .  Huron 
County  Ohio. — Bond  Offering. — Proposals  will  be  received  until  July  22 
by  F  \V.  Maiberger,  Clerk  Bd.  of  Ed.,  for  $3,000  5%  coup.  bldg.  bonds. 
V'uth  Sec  7626,  7627,  7629  and  7630,  Gen.  Code.  Denom.  $500.  Int. 
J.  &  J.  at  Clerk's  office.  Due  $500  yrly.  Jan.  15  1912  to  1917.  incl.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

MONTEVALLO.  Shelby  County,  Ala. — Bonds  Voted. — An  election  held 
July  11  resulted  In  favor  of  a  proposition  to  Issue  $5,000  school-building 
bonds,  according  to  reports. 

MONTICELLO  SCHOOL  DISTRICT  NO.  25  (P.  O.  Monticello) ,  Piatt 
County.  III. — Bond  Sale. — On  July  1  $18,000  4",',  O'-j-year  (average)  bonds 
were  awarded  to  the  First  National  Bank  In  Monticello  at  par  and  Int. 
Among  the  bids  received  was  one  of  97.33  and  int.  from  E.  II.  Rollins  & 
Sons  of  Chicago. 

MOUNTAIN  IRON  SCHOOL  DISTRICT  NO.  21  (P.  O.  Mountain  Iron)  . 
Saint  Louis  County.  Minn. — Bond  Sale. — On  June  12  $100,000  5";,  building 
bonds  were  awarded  to  the  First  National  Bank  of  Chicago  at  100.50  and 
int.  Denom.  $1,000.  Date  May  1  1911.  Int.  J.  &  J.  Due  $40,000 
Nov.  1   1912  and  1913  and  $20,000  Nov.  1   1914. 

MURRAY,  Clarke  County.  Iowa. — Bonds  Voted. — A  proposition  to  Issue 
town-hall  bonds  carried  by  a  vote  of  82  to  53  at  an  election  held  July  10, 
according  to  reports. 

NEWBURG  HEIGHTS   (P.  O.  Cleveland).  Cuyahoga  County.  Ohio.— 

Bond  altering. — Proposals  will  be  rceived  until  12    in.  Aug.   10    by  A.  W. 
Sliatto,  Village  Clerk,  for  the  following  5";,  coup,  assess,  bonds: 
$4,961  99  Pearce  Ave.      impt.   bonds.     Denom.  $500,  except  one  bond  of 
$461  99.      Due  $461  99  Aug.  1  1912  and  $500  yrly.  from  Aug.  1 
1913  to  1921  incl. 
1,489  77  E.  44th  St.  impt.  bonds.     Denom.  2  bonds  of  $500  each  and  one 
bond  of  $489  77.      Due  $489  77  Aug.   1    1915  and  $500  Aug.    1 
1918  and  1921. 
Date  Aug.  1  1911.     Int.  F.  &  A.  at  the  Broadway  Savings  &  Trust  Co. 
In  Cleveland.     Cert,  check  on  a  bank  in  Cleveland  for  5%  of  bid  required. 
All  bids  must  be  made  on  blanks  furnished  by  the  Village  Clerk. 

NEW  CASTLE.  New  Castle  County.  Del.— Certificate  Sale.— On  June  1 
$30,000  5%  street  certificates  were  awarded  to  F.  D.  Lackey  &  Co.  of  Wil- 
mington at  101.283  and  int.  Denom.  $500  &  $1,000.  Int.  J.  &  J.  Due 
July  1   1931. 

NEWPORT,  Campbell  County,  Ky. — Bonds  Authorized. — An  ordinance 
was  passed,  it  is  reported,  providing  for  the  issuance  of  $100,000  3-year 
street-impt.  bonds.     Denom.  $500. 

NIAGARA  FALLS.  Niagara  County.  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  m.  July  24  by  the  Board  of  Estimate  and  Appor- 
tionment for  the  following  bonds: 

$360,000  4M%  water  bonds,  Series  "A."     Due  $40,000  yearly  Jan.  1  1941 
to  1949  incl.     Certified  check  for  $7,000  required. 
6,000  4M%  Gill  Creek  Bridge  bonds.  Series  "L."     Due  July   1   1931. 
Certified  check  for  $500  required. 
Int.  J.  &  J.  In  New  York  exchange.     Bonds  to  be  delivered  within  three 
weeks  from  date  of  award.     The  above  checks  and  amounts  must  be  made 
on  a  banking  corporation  and  payable  to  T.  H.  Hogan,  City  Clerk. 

NORTHVILLE,  Fulton  County.  N.  Y.— Bond  Sale.— On  June  7  $4,500 
5%  5-yr.  road  bonds  were  awarded  to  the  North ville  Bank  in  North ville  at 
par.     Denom.  $900.     Date  June  15  1911.     Int.  J.   &  D. 

OAK  HARBOR,  Ottawa  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  24  by  L.  L.  Carstensen.  Vil.  Clerk,  for  the 
$25,000  4%  coup,  tax-free  water-works  bonds  voted  June  20  (V.  92,  p. 
1716).  Denom.  $500.  Date  July  24  1911.  Int.  Sept.,  beginning  1911 . 
payable  at  the  First  Nat.  Bank  of  Oak  Harbor.  Due  $1,500  Sept.  1  from 
1912  to  1916  Incl.  and  $3,500  Sept.  1  from  1917  to  1921  incl.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check  for 
5%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Purchaser 
to  pay  accrued  Interest. 

OAKLAND,  Alameda  County,  Cal. — No  Action  Yet  Taken.— The  City 
Auditor  advises  us  that  no  action  has  yet  been  taken  looking  towards  the 
issuance  of  the  $2,993,000  building  bonds  voted  May  16.   (V.  92,  p.  1453.) 

OAKLEY  (P.  O.  Cincinnati),  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  22  by  O.  Kosche,  Vil.  Clerk,  for  $2,500  5%  side- 
walk (village's  portion)  and  $2,500  4J4%  water  bonds.  Auth.  Sec.  3939 
et  seq.,  Gen.  Code.  Denom.  $500.  Date  May  15  1911.  Int.  M.  &  N. 
Due  30  years.  Cert,  check  for  5%  of  bonds  bid  for.  payable  to  the  "Village 
of  Oakley,"  required.     Purchaser  to  pay  accrued  interest. 

OKLAHOMA. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Aug.  15  by  Robert  Dunlop,  State  Treas.,  at  Oklahoma  City  for  $1,750,000 
5".',  coup,  public-bldg.  bonds.  Denom.  $500,  $100  and  $50.  Int.  M.  &  N 
at  the  State  Treas.  office  or  the  fiscal  agency  of  the  State  in  New  York. 
Due  $2,500  May  1  1917,  $25,000  May  1  1918,  $21,000  May  1  1919.  $125,000 
yrly.  on  May  1  from  1922  to  1934,  incl.,  and  $76,500  May  1  1935.  Bonds 
are  non-taxable  in  Oklahoma,  and,  according  to  the  official  advertisement, 
are  proper  investments  for  the  capital  and  surplus  of  State  banks,  trust  and 
insurance  companies  In  that  State  and  are  legal  collateral  for  deposits  of  all 
State  and  municipal  funds.  Deposit  in  cash  or  a  certified  check  for  2%  of 
bhl  Is  required.  Bonds  will  be  delivered  $250,000  Aug.  15  and  the  remain- 
der Nov.  1  1911. 

OKLAHOMA  COUNTY   (P.  O.  Oklahoma  City).  Okla.— Bond  sale. 
R.  J.  McMahan  of  Oklahoma  CItv  has  been  awarded,  according  to  report^. 

10,000  5  H"o  25-yr.  bonds  at  100.50.  int..  blank  bonds  and  other  expen 

OMAHA.   Neb. —  Bond  Election. — On   Aug.   2   an   election   will   be   hi 
according  to  local  papers,  to  vote  on   the  proposition  to  Is  $,250, 000 

for  the  purchase  and  improvement  of  the  Omaha   Wal       I  O.,  which 
tailed  to  carry  at  an  election  held  June  27.    V.  93,  p.  67. 

OMDA,  Sully  County,  So.  Dak. — Bonds  Voted. — Papers  state  that  this 
place  recently   voted  to  issue  $11,000   water   bonds. 

OYSTER  BAY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Glen  Cove).  Nassau 
County.   N.   Y.— Bond  Sale. — On  Julv  5  $70,00  -  idg. 

ledtoHarrl  .  Forbes  &  Co.  of  New  Vork  a:  103.324.      Denom.  $1,000. 
i)  ite  July  20  1911. 

PANA.  Christian  County.   III. — Boni  m.—A   proposition   to  i 

000  water-system  bonds  win  be  submit  ote  of  u 
:.  on  July  20. 

PARINA  TOWNSHIP.  Cuyahoga  County.  Ohio. 

Is  will  be  received  until  2  p.  in    July  29  b\  '    O. 

aa),  for  $10,000  4  \ 

Code.       Denom.    SI. 000.       Date   Julv    I     191  I  . 

1  St.  Saw  A:  Trust  i'o.  in  Cleve  >n  Oct.  1  from  1912 
1921  Incl.     Cert,  check  for  10%  of  bonds  bid  for.  payable  to  the  T 

•ed. 
PASCO.   Franklin  County.   Wash.— •"'"id  Sale.— 
the  $40,000  5%   ich .-bldg.  bonds  voted   Ha;    19  (V.  92,  p.  1588)  h 
purchased   by  the  State  of   U 

PASADENA,   Los    Vngeles  County,  Cal,— Bona  S 
100  city-hall  and  $18,000  ■  '    ' 

-  92.  p.  i7i7i  were  awarded 
i  at  a  basis  of  4 
101  a.i»)  aud  the  Qre-ap  ,241  20  (10 

bids    full., 

SD; 
•I     II      Vlams  (<  CO.,  00 

Hard    Trust  A  $11,016  00 
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PAWNEElSCHOOfDISTRICT  (P.  O.  Pawnee),  Sangamon  County,  111. 

— Bond  Sale. — The  Tho^.  J.  Bolger  Co.  of  Chicago  have  been  awarded,  it 
Is  stated,  $9,600  bonds. 

PEORIA,  Peoria  County.  III. — Bond  Sale. — According  to  reports,  50,500 
So.  Adams  St.  pavng  bonds  were  sold  on  July  7. 

PERRYSBURQ,  Wood  County,  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  July  31  by  Win.  Charles  Jr.,  Village  Clerk,  for  $38,- 
500  414%  Second  St.  lmpt.-assess.  bonds.  Auth.  Sec.  3821  and  3014, 
Gen.  Code.  Denom.  $500.  Date  July  1  191 1 .  Int.  J.  &  J.  Due  $3,000 
Sept.  1  1912.  $3,500  Sept.  1  1913,  1914  and  1915,  $4,000  yrly.  from  Sept.  1 
1916  to  1919  lncl.  and  $4,500  Sept.  1  1920  and  1921.  Bonds  to  be  deliv- 
ered $20,000  on  Aug.  5  1911  and  the  remainder  ($18,500)  on  Oct.  1  1911. 
Cert,  check  on  a  bank  in  Perrysburg  for  not  less  than  3%  of  bonds  bid  for, 
payable  to  Village  Treasurer,  is  required. 

PHILADELPHIA,  Pa. — Loan  Awarded  in  Part — Remainder  of  Loan  Be- 
ing Offered  over  Counter. — The  $9,750,000  4%  30-year  coup,  or  reg.  certili- 
cates  offered  by  this  city  on  July  10  (V.  93,  p.  67)  attracted  30  bids,  rang- 
ing from  100  to  102  and  aggregating  $14,326,500.  A  syndicate  composed  of 
Drexel  &  Co.  and  Brown  Bros.  &  Co.,  both  of  Philadelphia,  olTered  100.1523 
for  "all  or  none"  of  the  loan,  but  this  was  rejected.  The  following  day 
(July  11)  the  Mayor  announced  to  newspaper  representatives  that  he  would 
award  bonds  to  bidders  whose  offers  were  higher  than  the  syndicate  bid. 
If  this  announcement  had  been  adhered  to,  the  amount  to  be  allotted 
would  have  been  $3,534,000.  Local  papers  state  that  many  sales  were  In 
progress  by  the  bidders  who  were  to  be  awarded  bonds  in  accordance  with 
the  Mayor's  announcement.  On  July  12,  however,  the  Mayor  reversed 
his  action  of  the  former  day  and  made  awards  only  to  those  bidders  who 
had  offered  100.75  or  better.  This  made  the  actual  aggregate  of  awards 
only  $979,000.  The  remainder  of  the  Issue,  amounting  to  $8,771,000,  is 
now  being  offered  to  investors  by  the  city  over  the  counter  at  101.  For  a 
description  of  this  loan  see  the  "Chronicle"  of  July  1 . 
jfcjThose  who  received  bonds  as  a  result  of  the  final  award  were  the  following: 


John  H.  Maurer 

Clement  J.  Craft 

W  m .  McCreed  y 

John     H.     McDowell, 

Red  Hill.  Pa- 

Wm.  Thompson, 

Dovlcstown,  Pa 

1 
Robert  B.  Ghrlskey.y 


$5,000- 

2,500. 

15,000 


.102 
.102 
.102 


500.-102 


Mathias  K.  Kerns - 
Berwick   Nat.   Bank, 
Berwick,  Pa. 


J 


J 

1 
Henry  I.  Darr (• 

I 
i 

1 

I 

Mutual  Tr.  Co., Pbila.y 


10.000. 
5,000. 
5,000. 
5,000. 
5,000- 
3,000. 
6,000. 
1,000. 
1,000. 
5,000. 
5,000. 
5,000. 
5.000. 

)5  000. 
15,000. 
15,000_ 
5,000. 
15,000- 


.102 
.101.584 

101.496 

.101.408 

.101.3:' 

.101.55 

.101.51 

.101.26 

.101.01 

.101.50 

.101.25 

.101 

.100.75 

101.25 
.101.125 
.101 

.100.875 
.100.75 


Chas.  J.  McNiilty-..l 


Chas.  Fearon  &  Co.,  I- 
Philadelphia | 


Howard  M.  Swab 

1 

C.H.Venner&Co.N.Y.  f 

J 

Chandler  Bros.  &  Co., 

Philadelphia.--  .-- 
W.  Judson  Sprankle.. 

Edward  I.  Smith 

John  Sailer 

Harris,    Forbes  &  Co., 

New  York ... 

Samuel  Horner  Jr 

Chas.  C.  Harrison  Jr. 

fr  Co.,  Philadelphia 
John  M.  Foghsanger. 


5,000. 

5.000. 

20,000. 

20,000. 

20,000 . 

20,000. 

20,000. 

20,000- 

20,000- 

20,000. 

5,000. 

100  000. 

100.000. 

100,000. 

20,000- 

10,000. 

50,000. 

100.000. 

100,000. 
50,000. 

20,000- 
5.000. 


101.51 
101.375 

.101  476 
.101.376 
.101.270 
101.170 
101.076 
100.U76 
.100.870 
100.776 
.1.01.25 
.101.03 
.100.93 
.100.83 

101. 
101 
.101. 
.101 

.100.791 
.100.75 

100.75 
100.75 


PITTSBORO,  Chatham  County.  No.  Car. — Bond  Sale. — On  June  10  the 
$5,000  6%  30-yr.  street-Imp.  bonds  (V.  92,  p.  1586)  were  awarded  to  the 
Bank  of  PIttsboro  In  Plttsboro  at  par. 

PORT  ARTHUR,  Jefferson  County.  Tex.— Bond  Election. — A  proposition 
to  Issue  .$75,000  drainage-system  and  $100,000  street-impt.  bonds  will  be 
voted  upon,  reports  state,  on  July  18. 

PORTERSVILLE,  Tulare  County,  Cal.—  Bonds  Voted.— The  election 
held  July  3  resulted  In  favor  of  issuing  the  $45,000  water  and  $15,000 
paving  bonds  (V.  92,  p.  1657),  according  to  reports.  The  vote  Is  given  as 
220  to  15  for  water  bonds  and  206  to  24  for  paving  bonds. 

PREBLE  COUNTY   (P.  O.  Eaton),  Ohio.—  Bond  Sale.— On  July  8  the 
$3,960  4^%  county  ditch  bonds  (V.  92,  p.  1717)  were  awarded  as  follows: 
$100  Jackson    Ditch  No.  378  bonds  to  II.  E.  Ashlnger  of  Eaton  for  $161  25, 
making  the  price  100.781.     Denom.  $40. 
360  Fudge    Ditch  No.  379  bonds  to  M.  V.  .iwatn  of  T-.aton  for  $362  80 — 
making  the  price  100.777.     Denom.  $180. 
80  Barton    Ditch  No.  380  bonds  to  M.  V.  Swain  of  Eaton  for  $81  25 — 
making  the  price  101.562.     Denom.  $40. 
1,120  Geellng    Ditch  No.  381   bonds  to  the  Preble  County  Nat.  Bank  In 

Eaton  for  $1,125  85— making  the  price  100.522.   Denom.  $140. 
2,240  Busch    Ditch  No.  382  bonds  to  the  Preble  County  Nat.  Bank  in  Eaton 
for  $2,551  90— making  the  price  113.477.   Denom.  $280. 
Int.  J.  &  J. 

PRESCOTT  SCHOOL  DISTRICT,   Walla  Walla  County,  Wash.— Bond 
Sale. — On  July  3  the  $35,000  a'AV,    5-10-yr.    (opt.)    bldg.  bonds   (V.  92, 
p.  1658)  were  awarded  to  J.  N.  Wright  &  Co.  of  Denver  at  101.062.     The 
bids  follow: 
J.  N.  Wright  &  Co.,  Denver. $35,372  |  Union  Trust  Co.,  Spokane. -$35,050 

Denom.   $1,000. 

RICHMOND,  Henrico  County.  Va. — Bonds  Proposed.— This  city  Is 
contemplating  the  issuance  of  $1,400,000  Mayo  bridge  and  $1,000,000  str.- 
impt.  bonds,  according  to  local  papers. 

ROCHESTER,  N.  Y. — Note  Sale. — On  July  11  the  $125,000  and  $200,000 
water- works-imp.  eight-months  notes  (V.  93,  p.  122)  were  awarded  to 
Bond  &  Goodwin  of  New  York  at  3.75%  int.  and  $11  premium.  A  bid  at 
3.85%  int.  and  $6  50  prem.  was  also  received  from  Goldman,  Sachs  &  Co. 
of  New  York. 

Note  Offering. — Proposals  will  be  received  until2p.  m.  July  20  by  Chas. 
F.  Pond,  City  Comptroller,  for  $225,000  water-works-impt.  notes.  Prin- 
cipal and  interest  will  be  payable  eight  months  from  July  24  1911  at  the 
Union  Trust  Co.  in  New  York.  Denomination  of  notes  and  rate  of  Interest 
desired  is  to  be  designated  by  the  bidder. 

ROCKVILLE  CENTRE.  Nassau  County,  N.  Y.— Bond  Sale.— We  are 
just  advised  that  on  June  2  the  $11,000  9  1-6-yr.  (av.)  eleo. light  and  $6,000 
9  2-3-yr.  (av.)  water-works  bonds  (V.  92,  p.  1454)  were  awarded  to  the  First 
Nat.  Bank  in  Rockville  Centre  at  par  for  4.19s  and  4.29s,  respectively. 

ROME,  Oneida  County,  N.  Y. — -Bonds  Not  Sold. — No  bids  were  received 
on  July  6  for  the  $160,000  4%  20-vr.  reg.  ref .  water  bonds    (V.  92,  p.  1717.) 

SABINE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— Bonds 
Registered. — On  July  6  the  State  Comptroller  registered  $15,000  5% 
10-40-year  (optional)   building  bonds. 

SALEM,  Columbiana  County,  Ohio. — Bond  Ottering. — Proposals  will  be 
received  until  12  m.  Aug.  1  by  G.  Holmes,  City  Aud.,  for  $17,470  4  j$% 
funding  bonds.  Auth.  Sec.  3916,  Gen.  Code.  Denom.  $500,  except  one- 
bond  of  $470.  Date  Aug.  1  1911.  Int.  F.  &  A.  Due  9  yrs.  and  8  mos. 
from  date.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  City  Treas., 
required.     Purchaser  to  pay  accrued  int. 


NEW  LOANS 


$1,500,000 

TERRITORY  OF  HAWAII, 

4%  Public  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  undersigned  for  the  purchase  of  all  or  any  part  of  an  issue 
of  $1,500,000  4  per  cent  Public  Improvement  Coupon  Bonds  of  the  Territory  of  Hawaii.  The  bonds 
wilt  be  of  the  denomination  of  $1,000  each,  will  be  dated  August  1,  1911,  will  mature  August  1,  1941, 
and  reserve  an  option  of  redemption  on  and  after  August  1,  1931.  Interest  will  be  payable  semi- 
annually. Principal  and  interest  are  payable  at  the  office  of  the  Treasurer  of  the  Territory  in  Hono- 
lulu, Hawaii,  or,  at  the  option  of  the  holder,  at  the  office  of  the  United  States  Mortgage  &  Trust 
Company  in  New  York  City. 

The  bonds  are  issued  under  the  authority  of  an  Act  of  Congress  of  the  United  States,  entitled 
"An  Act  to  Provide  a  Government  for  the  Territory  of  Hawaii,"  approved  April  30,  1900  '31  Sts.  141), 
as  amended  by  an  Act  of  the  Congress  approved  May  27,  1910  (30  Sts.,  443);  and  pursuant  to  an  Act 
of  the  Legislature  of  Hawaii,  entitled  "An  Act  to  Provide  for  Public  Loans,"  approved  April  25,  1903, 
as  amended,  and  pursuant  to  an  Act  of  said  Legislature,  entitled  "An  Act  to  Provide  for  Public  Im- 
provements," approved  April  26,  1911.  Under  these  statutes  these  bonds  are  the  absolute  and  un- 
conditional obligations  of  the  Territory  and  a  direct  charge  upon  its  consolidated  revenues. 

Under  the  Acts  of  Congress,  the  approval  of  the  President  of  the  United  States  is  required,  and 
this  approval  has  been  obtained  and  is  on  file  in  the  office  of  the  Secretary  of  the  Interior. 

The  United  States  Treasury  Department  authorizes  the  statement  that  they  will  be  accepted  as 
security  for  public  deposits  on  the  basis  of  90  per  cent  of  their  par  value  when  further  deposits  are  made. 

The  bonds  will  be  lithographed  under  the  supervision  of,  and  certified  as  to  their  genuineness 
by,  the  United  States  Mortgage  &  Trust  Company  of  New  York  City.  The  successful  bidders  will  be 
furnished  with  the  opinion  of  Messrs.  Dillon,  Thomson  &  Clay  of  New  York  City  that  the  bonds  are 
the  legal  and  valid  obligations  of  the  Territory,  and  that,  in  their  opinion,  said  bonds  will  be  exempt 
from  taxation  by  any  State  in  the  United  States  or  any  municipality  or  political  subdivision  of  any 
such  State,  the  same  as  bonds  or  other  obligations  or  securities  of  the  United  States. 

Bonds  of  the  Territory  are  exempt  by  law  from  taxation  in  the  Territory. 

Each  bid  should  set  out  clearly  the  total  par  value  of  the  bonds  desired,  and  the  amount  which, 
together  with  accrued  interest  to  date  of  delivery,  the  bidder  offers  to  pay  therefor.  Each  bid  must 
be  accompanied  by  a  duly  certified  check  upon  a  bank  or  trust  company  to  the  order  of  the  Treasurer 
of  the  Territory  of  Hawaii  in  the  amount  of  2  per  cent  of  the  par  value  of  the  bonds  for  which  applica- 
tion is  made.  Checks  of  unsuccessful  bidders  will  be  returned  by  mail  after  the  opening  of  the  bids. 
Checks  of  successful  bidders  will  be  retained  until  delivery  of  the  bonds  awarded  and  payment  therefor 
Is  made.  The  failure  to  make  such  payment  will  forfeit  all  right  to  the  bonds  and  the  check  accom- 
panying the  bid  will  be  collected  and  the  proceeds  retained  as  liquidated  damages. 

Unless  otherwise  stated  in  the  bid,  each  bid  will  be  understood  as  an  offer  for  all  or  any  part  of 
the  total  amount  of  bonds  for  which  application  Is  made. 

Delivery  of  the  bonds  will  be  made  on  September  28,  1911,  at  11  o'clock  A.  M.,  at  the  office  of 
the  United  States  Mortgage  &.  Trust  Company,  55  Cedar  Street,  New  York  City,  unless  another  date 
Is  mutually  agreed  upon. 

Bids  will  be  received  at  the  office  of  the  United  States  Mortgage  &  Trust  Company  in  New  York 
City,  and  at  the  office  of  the  Treasurer  of  the  Territory  in  Honolulu,  Hawaii,  until  2  o'clock  P.  M., 
July  27,  1911.  No  bid  received  after  that  time  will  be  considered.  Each  bid  should  be  inclosed  in  an 
envelope  marked  "Proposal  for  4  per  cent  Public  Improvement  Bonds  of  the.  Territory  of  Hawaii," 
and  the  envelope  so  marked  inclosed  in  a  second  envelope  addressed  to  the  Treasurer  of  the  Territory 
of  Hawaii. 
•    •  The  right  is  reserved  to  reject  any  and  all  bids. 

TO  ."'Dated  June  30,  1911.  D.   L.    CONKLING: 

Q>  Treasurer,  Territory  of  Hawaii. 


II  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  YORK 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  m 
Individuals  and  Corporation-* 


ESTABLISHED  18S5 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 

R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 


NEW  LOANS. 
$1,250,000 

Harris  County,  Houston,  Ship  Channel 
Navigation  District  of  Harris  County,  Texas 

BONDS 


Sealed  bids  will  be  opened  at  the  office  of  A.  E. 
Amerman,  County  Judge  of  Harris  County  Texas, 
Houston,  Texas  at  10  A.  M.,  August  1st  1911 
for  all  or  any  part  of  the  Bonds  of  the  above 
District,  which  includes  the  whole  of  Harris 
County,     Texas. 

AMOUNT    OF    BONDS,    SI, 250, 000  00 

Rate  of  interest  FOUR  AND  ONE  HALF 
4H)  PER  CENT,  payable  semi-annually  at 
Houston,  Texas  or  at  the  National  Bank  of  the 
Republic,  Chicago,  111.  at  the  option  of  the  holder. 
Denomination  1248  bonds,  31,000  each,  4  bonds, 
$500   each. 

Bonds  payable  in  installments,  one-fourth  of 
the  issue  in  ten  years,  one  fourth  in  twenty  years, 
one  fourth  in  thirty  years  and  one  fourth  in  forty 
years,  with  no  option  to  redeem. 

Prospectus  mailed  upon  request  from  the  office 
of  A.  E.  Amerman,  ounty  Judge.  All  rights 
Reserved . 

All  bids  must  be  accompanied  by  a  certified 
check  for  1%  of  the  bid.  Bids  must  be  sealed, 
and  must  be  on  lile  by  10  A.  M.  August  1  1911 
at  the  office  of  A.  E.  Amerman,  County  Judge, 
addressed   to 

C.  G.  PILLOT, 

Chairman  Navigation  and  Cana  Commissioners. 


$45,000 

Borough  of  Tamaqua,  Penn., 

BONDS 

Sealed  proposals  or  bids  will  be  received  by  the 
undersigned  up  to  8  o'clock  P.  M.  July  17  1911, 
for  the  purchase  of  $45,000  00  of  Sewer  and  Re- 
funding Bonds  of  the  Borough  of  Tamaqua,  Penn. 

Bonds  wll  be  payable  August  1  1941,  but  re- 
deemable at  the  option  of  the  Borough  after 
August  1  1921,  and  will  bear  interest  at  FOUR 
AND  ONE-HALF  (4M)  PER  CENT,  payable 
semi-annually  on  the  first  days  of  February  and 
August  at  the  office  of  the  Borough  Treasurer. 

Bonds  will  be  coupon  and  the  following  de- 
nominations: Ten  $500  bonds  and  Forty  $1,000 
bonds . 

Bidders  will  be  required  to  furnish,  free  of 
charge,  printed  or  lithographed  bonds  with  the 
necessary  coupons,  and  any  investigation  as  to 
the  legality  of  the  issue  will  be  at  the  expense  of 
the  bidder. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  of  the 
issue. 

The  right  is  reserved  to  reject  any  or  all  bids 
by  the  Finance  Committee  of  the  Town  Council, 
SAMUEL  R.   BEARD, 

Borough    Treasurer. 

Tamaqua,    Penna.,   June   30    1911. 
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•>\\i>LJSKY  Eric  County.  Ohio.— Bond  Offering. — Proposals  will  be 
receive  I  until  VulyM  by  J™  Loth  Jr..  City  Auditor,  for  $4,000  1%  bonds. 
SSoSu   »500.     Date    May    1     1911.      fat.    M.    &    N.      Due    May    1    1917. 

Corn. ■■■a  check  for  ssoo  required. 

s\N  PATRICIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5.   Tex  — 

ti  Registered.— An  Issue  of  (12.000  5'-o  40-year  bldg.  bonds  was  reflB- 

by  the  state  Comptroller  ou  July  3. 

tCOTl  v   Schenectady  Countv.  N.  Y.— Bond  Offering.— Proposals  win  be 

mvivo'l  until «  P    m.  July  17.  it  is  Stated,  by  the  Village  Clerk. for  $13,600 

refunding  bonds  at  not  exceeding  ;">">'>  interest. 

WATTLE  Wash  —Bond  Solas  for  June. — During  the  month  of  June  the 
following  special  "imp.   bonds,    aggregating   $527.907  1)0.    were  Issued  by 

tAmmitnl         Purpose.  Int.  Rate.  Date.  Due. 

»s*  005  47  wade  7  June     11911  June     llDlfi 

7«a  78  fewer    ~  June     7  1911  June     7  1916 

f  2706  24  srade -    ---  ?  June     7  1911  June     7  1916 

rS.'lSO  72  Sewer  aid  water 7  June     7  1911  June     7  1921 

■  ,1.1  grade  and  curb.. _ 7  June     7  1911  June     7  1916 

24689  nit   hie  7  June     9  1911  June     9  1921 

47433  51  crade  and  curb 7  June  12  1911  June  12  1916 

71  824  43  paving  and  grading 6  June  12  1911  June  12  1916 

1  I7.i».ia  83  sewer  and  walks 6  June  24  1911  June  24  1921 

ion.290  9S  grade  and  re-grade ~  June  26  19 n  June  26  19  6 

ft  272  47  ivivlnir  7  June  28   1911      June  28  1916 

•\~118  .11  water"  7  June  29  1911      June  29  1916 

All  above  bonds  are  optional  after  one  year. 

n<md  ElecUon  — An  election  will  be  held  in  September,  reports  state. 
to  vote  on  the  question  of  issuing  $1,000,000  Cedar  River  water-shed 
and  $546,000  municipal  bonds. 

SfBIiW  KING.   Huron  County.  Mich.— Bond  Offering  .—Further  details 

1  hand  relative  to  the  ottering  on  Aug.  7  of  the  $10,000  4  H%  elec.-llglit 

bon  1-i  tV    9.1    p     122).     Proposals  will  be  received  until  8  p.  in.  on  that 

day  by  the  Vii.  Council.     Auth.  vote  of  103  to  30  at  an  election  held  June  7. 

Denom    $1,000.     Due  $2,000  yrly.  from  1  to  5  yrs.  incl.     J.  Hlmmeleln, 

Vii!  I 

SENECA  FALLS.  Seneca  County.  N.  Y  —  Bond  Offering.— Proposals  will 
be  received  until  7:30  p.  m.  July  25  by  John  M.  Guion,  Vill.  Clerk,  for  $36,000 
street-paving  bonds  at  not  exceeding  5%  Int.  Denom.  $1,000.  Int. 
F.  &  A.     Due  $3,000  yrly.  on  Aug.  1  from  1914  to  1925,  incl. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SHARPSBURG.  Allegheny  County.  Pa.— Bonds  Authorized.— An  ordi- 
nance was  passed,  it  is  stated,  providing  for  the  issuance  of  $2o,000  street- 
Improvement  bonds. 

SHAWNEE  COUNTY  (P.  O.  Topeka).  Kan.— Bond  Sale.— The  $50,000 
4W%  10-vr  fair-ground  and  $90,300  5%  1-10-yr.  (ser.)  Levee  Drain.  Dist. 
\.>  6  bonds  were  awarded  to  the  Prudential  Trust  Co.  and  the  Merchants 
Nat  Hank,  both  of  Topeka,  respectively. at  par  and  int.  Denom.  $500. 
Date  Jan.  1   1911.     Int.  J.   &  3. 

SHELBY.  Richland  County,  Ohio.— Bond  Sale.— On  July  10  an  issue  of 
100   5%   tire-apparatus  bonds  was  awarded  to  the  Provident  Savings 
Bank  &  Trust  Co.  of  Cincinnati  for  $6,410  40 — making  the  price  106.84. 
Denom.  $500.     Date  July  1  1911.     Int.  J.  &  J.     Due  1915  to  1926. 


SHPR.M-VN.  Grayson  Counly.  Tex.     Bond  Salt.     On  July  10  the  8  issue1* 
of  Impt.  bonds  aggregating  $32,000  (V.  93,  p,  68)  were  awarded  to  A.  B 
Leach  A  Oo.  of  Chicago  tor  182,660     making  the  price  102.062. 

SOMERVILLEi  Middlesex  Countv,  Mass.  -Temporary  Loan.— A  loan  of 
$100  000,  due  Apr.  8  1912.  was  negotiated  on  July  13  with  lllake  Bros.  & 
Co.  Of  Boston     at  3.53%  discount  and  $1  83  premium, 

SOUTHINGTON.  Hartford  County.  Conn.  Bond  Sale. — On  July  8  the 
$222,000  4  Vi%  30-yr.  coup,  water  bonds  <\  .  93,  p.  122)  were  awarded  to 
Parkinson   &   Hurr  of  Hartford  at    105.9878      a  basis  of  about  4.187"... 

SOUTH  JACKSONVILLE.  Duval  County.  Fla.— Bond  Offering.— Pro- 
posals  win  be  received  until  3  p.  m.  lug.  23  by  Dr.  W.  n.  uoNamar,  Sec 

ltd.   of   Bond  Trustees,   for  the  $60.00i  old   sewer  and   light    bonds 

(V    92.  p.   904.)      Denom.   60  bonds  of  $500  eaoh   and  ;in   bonds  of  $1,000 

each.  Due  30  yrs.  Cert,  check  for  5%  of  bid,  payable  to  W.  W.  Swalm, 
chairman,  required. 

SOUTHWEST    GREENSBURG     (P.    O.    Grcensburg).     Westmoreland 

County.  Pa. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
Julv  17  by  L.  11.  mills.  Boro.  Secy.,  for  the  $20,000  4lA%  tax-exempt 
coup,  str.-lmpt.  and  funding  bonds  voted  Apr.  18  (V.  92.  p.  1270).  De- 
nom. $500.  Date  July  1  1911.  Int.  payable  at  the  Westmoreland  National 
Bank  of  Grcensburg.  Due  $1,000  yrly.  on  July  1  from  1916  to  1935  Incl. 
Certllled  check  for  $200,  payable  to  Boro.  Secy.,  required. 

SPRINGFIELD,  Greene  County.  Mo. — Bond  Election.  —An  election  will 
be  held  Nov.  21,  It  Is  stated,  to  vote  on  the  question  of  issuing  the  $100  000 
r,  $100,000  septic  tank,  $100,000  city-hall,  $100,000  bridge  and  the 
$75,000  lire  bonds.      (V.  91,  p.  1589.) 

SPUR    INDEPENDENT   SCHOOL   DISTRICT   (P.   O.    Spur).    Dickens 
County,  Tex. — Bonds  Registered. — The  $18,000  5%  20-40-year  (opt.)  bldg 
bonds  voted  Apr.  3   (V.  92,   p.   1195)    were  registered  on  July  6  by^the 
State   Comptroller. 

STATESBORO,  Bulloch  County,  Ga.— Bond  Election  Proposed. — An  elec- 
tion will  probably  be  held  in  September,  it  Is  stated,  to  vote  on  the  question 
of  Issuing  $45,000  sewerage  bonds. 

STEUBEN  COUNTY  (P.  O.  Bath),  N.  Y—  Bond  Offering  .—Proposals 
will  be  received  until  2  p.m.  Aug.  1  by  P.  Havens,  Clerk  Bd.  of  Supervisors 
for  $60,000  4%  bonds.  Denom.  30  bonds  of  $1,000  eachand  300  bonds 
of  MOO  each.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  Co.  Treas.  office 
at  Bath.  Due  $10,000  yrly.  on  May  1  1912  to  1917  incl.  Cert,  check  for 
5%  of  bonds  bid  for  required. 

SULPHUR.  Murray  County,  Okla. — Bond  Sale. — On  June  12  an  Issue 
of  $3,000  5%  water  bonds  was  awarded  to  F.  Emanuel  of  Sulphur  at  90 
Denom.  $500.     Date  July  1   1911.      Int.  J.   &  J.      Due  July  1   1931;  opt. 
after  1921. 

SYCAMORE  SCHOOL  DISTRICT  (P.  O.  Sycamore).  Wyandot  County, 
Ohio. — Bond  Election. — An  election  will  be  held  July  18,  it  is  stated,  to  re- 
submit the  $2,000  bldg.  bond  proposition  recently  defeated  (V. 92, p. 1717) . 

TARBORO.  Edgecomb  County.  No.  Caro. — Bonds  Not  Sold. — We  are 
advised  under  date  of  July  10  that  the  $25,000  40-yr.  paving  and  $25,000 
35-yr.  water  5%  coup,  bonds  ollered  on  June  12  (V.  92,  p.  1518)  were  not 
sold  on  that  day. 

TECUMSEH,  Johnson  County,  Neb. — Bond  Election. — Local  papers 
state  that  an  election  will  be  held  July  25  to  vote  on  the  question  of  issuing 
$15,000  water  and  $7,000  sewerage  5%  5-20-yr.  (optional)  bonds. 

TIFFIN,  Seneca  County,  Ohio. — Bond  Sale. — On  June  29  $72,500  street- 
impt.  and  sewer  bonds  were  purchased  by  the  Sinking  Fund  Trustees,  ac- 
cording to  reports. 


NEW  LOANS. 
$50,000 


WILMINGTON,  DELAWARE, 

SINKING  FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of  Fifty  Thousand  ($50,000)  Dollars 
Sinking  Fund  Loan  of  Wilmington,  Delaware, 
until  12  o'clock  m.,  Monday,  July  17,  1911. 

Bonds  will  date  July  17,  1911,  to  be  Issued  In 
denominations  of  Fifty  ($50)  Dollars  or  multiples 
thereof  and  bear  Interest  at  the  rate  of  4  per  cent 
per  annum,  payable  semi-annually  on  October  1 
and  April  1  and  will  mature  April  1  1935. 

These  bonds  are  for  the  purpose  of  the  widening 
of   Eleventh  Street,   In  the  city   of  Wilmington, 
Issued  under  authority  of  an  Act  of  Legislature 
approved  March  25.  A.  D.  1907. 

All  proposals  must  be  accompanied  by  a  certified 
chek.  payable  to  the  order  of  "The  Mayor  and 
Council  o'f  Wilmington,"  for  2  per  centum  of  the 
amount  of  bonds  bid  for,  the  same  to  be  forfeited 
If  the  bidder  falls  to  accept  and  pay  for  bonds 
awarded.  The  successful  bidder  or  bidders  will 
be  required  to  settle  for  bonds  awarded  with  ac- 
crued Interest,  said  bonds  to  be  settled  for  July  31 
1911. 

The  right  to  reject  any  and  all  bids  Is  reserved. 
Ad  iress  all  bids  In  sealed  envelopes  to  W.  S. 
Llnum,  City  Treasurer,  Wilmington.  Delaware, 
marked   "Proposals   for  Sinking   Fund   Loan." 


$62,000 

TOWN  OF  KEARNY,  HUDSON  CO.,  N.  J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Council 
of  the  Town  of  Kearny,  Hudson  County,  N.  J., 
at  the  Town  Hall,  at  8.  P.  M..  JULY  26TH.  1911, 
for  the  purchase  of 

$62,000  4H%  25- Year  School  Bonds. 

Each  bid  must  be  accompanied  by  a  certified 
chf.k  for  $3,000.  The  Council  reserves  the 
right  to  reject  any  or  all  bids. 

For  further  Information,  address 
BURTON  E.  CANFIELD.  Town  Treasurer. 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Bailxoad,  S treat  By.,  Gaa  &  Elec.  Light 
SECURITIES 

MUNICIPAL  BONDS 

■ttwt  tBrwtrant 

tarwn.  Yielding  from 


$340,000 
Town  of  Stamford,  Conn,, 

SCHOOL   BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
p.  m.,  July  27th,  1911,  for  the  purchase  of  bonds 
amounting  to  three  hundred  and  forty  thousand 
($340,000)   Dollars. 

Said  bonds  to  be  known  as  School  Bonds  and  are 
Issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  August  1st,  1911,  and 
run  for  thirty  years. 

Said  bonds  bear  Interest  at  the  rate  of  4  y2  per 
centum  per  annum  from  August  1st.  1911,  pay- 
able semi-annually  on  the  first  days  of  August 
and  February  In  each  year  until  the  payment  of 
the  principal:  principal  and  Interest  being  payable 
at  the  National  Park  Bank,  New  York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand    ($1,000)    Dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said  bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  enclosed  in  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase 
of  School  Bonds  of  the  Town  of  Stamford,"  and 
delivered  to  the  Town  Treasurer  at  his  office  In 
the  Town  Hall,  Stamford,  Connecticut,  on  or 
before  2  o'clock  p.  m.,  July  27th,  1911,  at  which 
time  said  bids  will  be  opened. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of   bonds  bid  for. 

The  successful  bidder  must  pay  for  the  bonds 
on  August  1st.  1911.  at  10  o'clock  a.  m..  at  the 
office  of  the  Treasurer  of  said  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery  No  bids  will  be  considered  unless 
submitted  'upon  the  form  of  proposal  provided 
by.  and  furnished  upon  application  to,  the  Town 

Dated,  Stamford.  Connecticut,  July  3,  1911. 
JOHN    T.    HANRAHAN. 

Town    Treasurer. 


4%  to  6%  S 


IU  for 
Circular. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
RTUNICIPAL  BONDS 

FIEST  NATIONAL  BANK  BUILDING 
CHICAGO 


$39,500 

Town  of  Culbertson,  Montana, 

WATER-WORKS  BONDS 

Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Culbertson,  Valley  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  Town 
of  Culbertson  at  the  hour  of  one  o'clock  p.  m. 
on  the  29TH  DAY  OF  JULY  A.  D.  1911  an  Issue 
of  $39,500  of  the  city's  water  works  coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  Is  based 
upon  an  election  held  In  the  said  town  on  the 
15th  day  of  June  A.  D.  1911  and  proceedings  had 
by  the  Town  Council  authorizing  the  same  under 
the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $500,  will  be  dated  15th  day  of 
July  A.  D.  1911,  due  the  15th  day  of  July  A.  D. 
1931.  optional  on  the  15th  day  of  July  A.  D.  1921, 
Interest  payable  semi-annually  at  the  City  Treas- 
urer's office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer,  is  required.  .Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
J.  E.  PETERSON, 

Town  Clerk. 


F.   WM.   KRAFT 

LAWYER 

Specializing;  in  Examination  of 
Municipal    and    Corporation    Bond* 

1312  FIRST   NATIONAL  BANK   BLDU.. 

CHICAGO,  ILL. 

Thomas    J.    Bolger    Co, 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal    Savings    and    Trust    Funds 

BKND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


ULEN    &    CO. 

BANKERS  CHICAQU 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYEF 

Mercantile  Library  Building 
CINCINNATI 


BLODGET  &  CO. 

BONDS 

00  STATE  8TBEET,  BOSTON 

90  PINE  STUEET,  NEW  YORK 

STATE,    CITY  &  RAILROAD   BONDS 
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TACOMA,  Wash. — Bond  Sales  for  .June. — Tho  following  special  mp. bonds, 

aggrecatinK  J 52, 502  01,  were  disposed  of  during  June: 
Amount.      Purpose.  Int.  Hate.         Date.  Due. 

$1,620  35  jrradlne 7  June     11911  June     11916 

5,484  80  paving    6  June     11911  June     11921 

6,804  94  grading  7  June     1   1911  June     1  1916 

2,980  40  grading _    _ 7  June      1   1911  June     11916 

10,178  30  water 7  June      1    1911  June      11916 

3,050  80  cement    walks         7  June   10  1911  June  10  1916 

857  90  irradlnjt  and  cement  walks  7  June  14  1911  June  14  1916 

4,628  10  grading  and  cement  walks  7  June  14  1911  June  14  1916 

2.212  40  pavinff     7  June?   14  1911  June   14  1921 

4,187  20  water 7         June  14  1911  June  14  1916 

3,727  17  sewer  _ 7  June   11  1911  June  14  1916 

1,747  25  water ..  7  June  20  1911  June  20  1916 

2,809  00  sewer 7  June  28  1911  June  28  1916 

2.213  40  grading  ...  7  June  28  1911  June  28  1916 
The  above  bonds  are  subject  to  call  part  yearly. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette).  Ind—  Bond  Sale.— On  July 
12  $36,300  road-impt.  bonds  were  sold  at  par,  according  to  report. 

UPPER  MARION  TOWNSHIP  SCHOOL  DISTRICT.  Montgomery 
County.  Pa. — Bond  Offering. — Proposals  will  be  received  until  July  24  by 
J.  A.  McFarland,  Treas.  (P.  O.  Conshohocken  R.  F.  D.),  for  $15,000  4% 
reg.  bldg.  bonds.  Dcnom.  $100,  $500  and  $1,000.  Int.  J.  &  J.  Due 
$5,000  on  July  1  in  1921,  1926  and  1931.  Principal  and  interest  are  free 
from  all  deduction  of  taxes.  A  duly  certified  check  or  draft  for  5%  of 
bonds  bid  for  required. 

URBANA.  Champaign  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  24  by  H.  M.  Crow,  City  Aud.,  for  the  following 
bonds: 

$4,000     5%     bonds.      Due  $2,000  July  1  1914  and  1915. 
25,000  4  \$%  water    bonds.     Auth.   Sec     3939   to   3954   Incl.,    Gen.   Code. 
Due    $15,000    July  1     1929    aud     $10,000    July     1     1930.      Denom.    S500. 
Date  July  1  1911.     Int.  J.  &  J.     Certified  check  for  5%   of    bid,    payable 
to  the  City  Treasurer,  required. 

VICTOR  SCHOOL  DISTRICT.  San  Joaquin  County,  Cal— Bond  Sale.— 
According  to  reports,  J.  H.  Adams  &  Co.  of  Los  Angeles  were  awarded 
$4,000  5%  bldg.  bonds  for  .$4.010 — making  the  price  100.25. 

WABASHA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wabasha),  Wabasha 
County,  Minn. — Bond  Election. — A  proposition  to  issue  $15,000  school 
bonds  will  be  voted  upon,  it  is  stated,  at  an  election  to  be  held  to-day 
(July  15). 

WAHKIAKUM  COUNTY  (P.  O.  Cathlamet),  Wash.— Bids.— On  July  3 
the  following  bids  were  received  for  the  $50,000  coupon  road  bonds  (V.  92, 
p.  1588): 

A.  J.  Hood  &  Co.,  Detroit — '$50,556  for  6s  due  in  10  years. 
Wm.  D.  Perkins  &  Co.,  Seattle — $50,500  for  5  \4s. 
Cutter,  May  &  Co.,  Chicago — $50,000  for  5  '.js  and  int. 
Washington  Trust  &  Savings  Bank,  Seattle — $50,000  for  6s  and  interest. 
H.T.  Holtz  &  Co.,  Chicago — $50,411  for  5s  and  int.,  due  in  10  years,  or 

$50,111  for  5s,  optional  $5,000  each  year. 
State  of  Washington — $50,000  for  5s,   1-10-year  optional. 

*  No    check    enclosed. 

All  bidders  offered  blank  bonds  except  the  State  of  Washington. 

WALDRIP  SCHOOL  DISTRICT.  McCuIloch  County.  Tex.— Bonds  Voted. 
— An  election  held  June  29  resulted  in  favor,  it  is  reported,  of  issuing  $3,000 
bldg.  bonds. 


WALKER   COUNTY  COMMON    SCHOOL    DISTRICT    NO.    12.    Tex.— 

Bonds  Registered. — The  State  Comptroller  registered  $1,000  5%  10-40-year 
(optional)  building  bonds  on  July  3. 

WARROAD,  Roseau  County,  Minn.— Bond  Offering  Deferred  .—The 
offering  of  the  $7,000  6%  15-yr.  funding  bonds  (V.  92,  p.  1659)  which  was 
to  have  taken  place  June  27  has  been  deferred,  we  are  advised,  to  some 
future  time. 

WEBB  CITY,  Jasper  County,  Mo.—  Bond  Sale. — On  July  3  the  $8,000 
5%  10-20-yr.  (opt.)  funding  bonds  (V.  92,  p.  1639)  were  awarded  to  the 
Harris  Trust  &  Savings  Bank  In  Chicago  at  102.25 — a  basis  of  about  4.71  % 
to  the  optional  date  and  4.824%  to  the  full  maturity.  Other  bids  follow: 


H.  T.  Holtz  &  Co.,  Chicago,. $8, 166 

S.  A.  Kean  &  Co.,  Chicago...   8,128 

Hanchett  Bond  Co.,  Chicago.   8,087 

Denom.  $500.     Date  July  1    1911. 


C.  H.  Coffin,  Chicago $8,021 

Francis  Bros.  &  Co.,  St.  Louis  8,010 
R.  A.  Kean  &  Co..  Chicago..   8,000 
Int.  J.   &  J. 


WELLMAN  SCHOOL  DISTRICT  <P.  O.  Wellman),  Washington  County. 
Iowa. — Bond  Sale. — On  June  20  the  S30.000  10-20-yr.  (opt.)  coup.  bldg. 
bonds  (V.  92,  p.  1659)  were  awarded  to  G.  11.  Bechtel  &  Co.  of  Davenport 
as  4  y2a. 

WEST  COVINGTON  (P.  O.  Covington),  Ky.— Bond  Sale.— On  June  8 
an  issue  of  $9,200  5%  water  bonds  were  awarded  to  the  Provident  Savings 
Bank  &  Trust  Co.  of  Cincinnati  at  102.17  and  blank  bonds.  Denom.  $100. 
Date  June  1   1911.     Int.  June. 

WEST  LINCOLN  SCHOOL  DISTRICT  IP.  O.  Lincoln).  Neb.—  Bonds  1  Pro- 
posed.— This  place  is  considering  the  issuance  of  $2,000  sch.-bidg.  bonds, 
according  to  reports. 

WETHERSFIELD  (P.  O.  Warsaw),  Wyoming  County,  N.  Y.— No  Bids 
Received. — We  are  advised  by  the  Town  Supervisor  that  no  bids  were  re- 
ceived on  July  6  for  the  $1,800  4>A%  highway  bonds  offered  on  that  day. 
(V.   92,   p.   69.) 

WILCOX,  Kearney  County.  Neb. — Bonds  Voted. — A  favorable  vote  was 
cast  July  1  on  a  proposition  to  issue  $13,000  water  bonds,  according  to  re- 
ports.    The  vote  is  given  as  75  to  23. 

WINTHROP.  Suffolk  County,  Mass. — Temporary  Loan. — A  loan  of 
$20,000.  due  April  3  1912,  was  negotiated  on  July  12  with  the  First  Ward 
National  Bank  of  East  Boston  at  3.60%  discount  and  $1  premium,  accord- 
ing to  reports. 

WORCESTER.  Worcester  County,  Mass. — Temporary  Loan. — A  loan  of 
$2.r>0,000,  due  Oct.  17  1911,  has  been  negotiated,  it  is  stated,  with  the  Old 
Colony  Trust  Co.  of  Boston  at  2.92%  discount. 

WRIGHT  COUNTY  (P.O.  Buffalo),  Minn.—  Bond  Sale.— On  July  10  the 
$7,500  6%  1-10-year  (ser.)  coup.  Jud.  Ditch  No.  3  bonds  (V.  93,  p.  69)  were 
awarded  to  the  Union  Investment  Co.  in  Minneapolis  at  100.40  and  int. 

WYOMING  COUNTY  (P.  O.  Warsaw),  N.  Y.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  July  17  for  the  $30,000  4j/2%  coup,  or 
reg.  road  bonds.  (V.  93,  p.  69.)  These  bonds  were  previously  offered  on 
July  6,  but.  owing  to  an  errora  pp earing  in  the  notice,  the  date  of  sale  was  ex- 
tended. Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due  $3,000 
yrly.  on  July  1  from  1922  to  1931,  incl.  Cert,  check  for  10%  of  bid  required. 
••YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  49.  Wash.— Bond  Sale.— 
On  July  8  the  $13,000  1-20-yr.  (opt.)  coup,  building  and  site  bonds  (V.  92. 
p.  1719)  were  awarded  to  the  State  of  Washington  at  par  and  blank  bonds 
for  5s.     Other  bids  follow: 

Washington  Trust  &  Savings  Bank,  Seattle Par  and  blank  bonds  for  6s 

Cutter,  May  &  Co.,  Chicago 'Par  and  blank  bonds  for  5  Ms 

*  This  bid  also  was  for  bonds  opt.  $5,000  in  5  yrs.,  $5,000  in  10  yrs.  and 
$3,000  in  15  yrs. 


NEW  LOANS. 

$33,800 

Town  of  Harlem,  Montana, 

WATER-WORKS  BONDS 

■  Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Harlem,  Chouteau  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  town 
of  Harlem  at  the  hour  of  1  o'clock  p.  m.,  on  the 
15TH  DAY  OF  AUGUST.  A.  D.  1911.  an  issue 
of  $33,800  of  the  city's  water-works  coupon 
bonds. 

Authority  for  the  issuance  of  said  bonds  is 
based  upon  an  election  held  in  the  said  town  on 
the  24th  day  of  June,  A.  D.  1911,  and  proceedings 
had  by  the  Town  Council  authorizing  the  same,  and 
under  the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not 
exceeding  six  percentum  per  annum;  will  consist 
of  thirty-three  bonds  of  the  denomination  of 
$1,000  each  and  one  bond  of  the  denomination  of 
$800;  will  be  dated  15th  day  of  August,  A.  D.  1911. 
due  the  15th  day  of  August,  A.  D.  1931,  optional 
on  the  15th  day  of  August,  A.  D.  1921;  interest 
payable  semi-annually  at  the  City  Treasurer's 
office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000,  payable  to  the 
Town  Treasurer,  is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
STEWART  TAYLOR, 

Town  Clerk. 


THE  AMERICAN   MFG.  CO 

MANILA    SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COWS  PAN  Y 


GUARANTEED 


All  Istuet 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
SO  Pine  Street,  New  York 


NEW  LOANS. 

$36,000 

Village  of  Seneca  Falls,  N.  Y., 

STREET    PAVING   BONDS 

Sealed  proposals  will  be  received  by  John  M. 
Guion,  Clerk  of  the  said  Village  of  Seneca  Falls, 
N.  Y.,  at  his  office  in  said  Village  of  Seneca  Falls, 
New  York,  until  the  25TH  DAY  OF  JULY,  1911, 
AT  7:30  P.  M.,  for  the  purchase  of  street  paving 
bonds  of  said  Village,  to  the  amount  of  $36,000 
of  the  denomination  of  One  Thousand  ($1,000) 
Dollars  each,  said  bonds  to  mature  in  equal 
annual  installments  on  the  1st  day  of  August  in 
each  year,  from  1914  to  1925,  interest  payable 
semi-annually  on  the  first  day  of  August,  and 
February  in  each  year. 

The  bonds  will  be  awarded  to  the  bidder  who 
will  take  the  same  at  not  less  than  par  and  accrued 
interest  to  date  of  delivery  at  the  lowest  rate  of 
interest,  not  to  exceed  5% . 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  bids. 

Dated,  Seneca  Falls,  N.  Y.,  July  10,  1911. 
By  order  of  the  Board  of  Trustees, 
JOHN  M.   GUION, 

Village  Clerk. 


P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


NOW  READY 

Hand-Book  of  Securities 

Income,  Prices,  Dividends 

for  a  series  of  years  to  July  1,  1911 

Price  of  single  copies $1.00 

To  subscribers  of  the  "Chronicle".      75 
25  or  more  copies  with  firm  card 
on  covers Special  rates 

Commercial  &   Financial  Chronicle 

138  Front  Street,  New  York 


Accountants. 

HASKINS&  SELLS 

CERTIFIED  PUBLIC  ACCOUNTANTS 

30  Broad  Street,  New  York 


London,  E.  C,  30  Coleman  Street. 
CHICAGO  CLEVELAND 

Harris  Trust  Building  Williamson  Building 

ST.  LOUIS 
Third  National  Bank  Building 
PITTSBURGH  BALTIMORE 

Farmers'  Bank  Building  Equitable  Bulldlnc 

ANNOUNCE  THE    REMOVAL  OF 

THEIR  CHICAGO  OFFICE 

TO  THE 
HARRIS  TRUST  BUILDING 
111  WEST  MONROE  STREET 

SUITE  1117-1120 

Telephone  Number  Unchanged — 

Central  3080. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg, 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS, INDUSTRIAL  AND 
MINING  COMPANIES 

Investigations,  Financial  Statements. 

Periodical  Audits  and  Aoooonrng 


3&nk    and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON     GILBERT 

3  WALL  ST..  NEW  YORK. 


July  15  lim.| 
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Canada,  its  Provinces  and  Municipalities. 

i;  WCROFT.  Ont. — Loam  Election. — Two  by-laws  providing  (or  the  ex- 
penditure of  (5,008  Boliool-bldgs.  and  $-1,000  for  sidewalks  will.  It  Is 
stated,  be  submitted  to  the  doctors. 

BALMAE  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— An  Issue  of 
u,000  8%  io-installment  debentures  was  purchased  by  Nay  &  James  of 
Begin*  lu  June. 

HI-RLIN.Ont. —  Debenture  Sale. — It  Is  reported  that  Wood,  Gundy  &  Co. 
of  Toronto  have  purchased  5-9.000  4  H%  school  and  hospital  debentures. 

CALQARY,  Alta. — Loan  Votoa.  —  By  a  vote  of  428  to  33,  a  by-law  pro- 
viding for  a  loan  of  $130,000  for  a  college  has  been  voted.  It  Is  stated. 

>.'  \\OR\.  Sask. — Loan  Election.  —  Papers  state  that  by-laws  for  the  Issu- 
ance of  (70,000  water-works  and  sewerage-system  and  $15,000  nninlclpal- 
hall  debentures  will  be  submitted   to  the  voters. 

C  XRDSI'ON.  Alta. — Debenture  Ottering.— Proposals  wil  be  received  until 
7. .10  p.  m.  July  25  by  T.  C.  Rowberry.  Seo.-Treas.,  for  $27,000  5";,  40- 
Inst.iilment  water  debentures.     Denom.  $1,000 

DELISLE,  Sask. — Debenture  Sale. — An  Issue  of  $2,200  0";,  15-yr.  de- 
bentures has  been  awarded.  It  Is  stated,  to  the  Dominion  Securities  Corp., 
Ltd..  of  Toronto. 

1)1  \>10\D  CITY.  Alta. — Debenture  Of/erina.—  Proposals  will  be  received 
until  July  21  by  H.  Luughton,  Sec.-Treas.,  for  $4,000  6%  debentures.  Due 
par;   yrly.  for  10  yrs. 

DRAYTON,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of 
$  l.  ion  will.  It  Is  stated,  be  submitted  to  a  vote  July  21. 

Dl  NDAS.  ONT. — Debenture  Sale. — The  Dominion  Securities  Corp.. 
Ltd..  of  Toronto,  were  awarded  $12,000  5%  30-yr.  debentures,  according 
to  reports. 

ERSKINE.  Alta. — Debenture  Sale. — Nay  &  James  of  Reglna  were 
awarded  an  issue  of  $2,000  0o'o  20-installment  debentures  in  June. 

ESFEVAN.  Sask.— Debenture  Sale.— The  $18,000  sidewalk.  $10,000 
sewer  and  S5.000  water  5";,  debentures  (V.  92,  p.  1719),  it  is  reported,  were 
old  to  the  Nat.  Finance  Co.  of  Regina. 

HILLCREST  MINES  SCHOOL  DISTRICT  NO.  1916.  Alta.— Debenture 

trtng. — Proposals  will  be  received  by  F.  J.  Smith.  Sec.-Treas.,  for 
$3..">oo  .V..";,  coup.  bldg.  debentures.  Date  May  11  1911.  Int.  payable 
at  the  Union  Bank  of  Canada  in  Frank.     Due  part  yearly  for  10  yrs. 

K\MLOOPS.  B.  C. — Debenture  Sale. — The  Dominion  Securities  Corp.. 
Ltd..  of  Toronto,  according  to  reports,  have  purchased  $85,000  5%  deben- 
tures. 

M.)\CTON.  N.  B. — Debenture  Sale. — Reports  state  that  an  Issue  of  $100,- 

000  water-svstem  and  $25,000  local-impt.  41.",,   debentures  was  awarded 

1  >   \  •nilius  Jarvls  &  Co.  of  Moncton.   Int.  J.  &  J.   Due  in  40  installments. 

NEW  HOPE  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— According  to 
reports,  the  National  Finance  Co..  Ltd.,  of  Regina  has  been  awarded  $4,500 
.   20-year  debentures. 

NIAGARA  FALLS.  Ont. — Loan  Election. — According  to  reports  the 
ratepayers  will  vote  July  24  on  a  by-law  providing  for  $65,000  sewer  and 
$15,000  city-hall  debentures. 

NORTH  TORONTO.  Ont. — Bids. — The  following  bids  were  also  received 
on  June  26  for  the  six  issues  of  4K>%  coup,  debentures,  aggregating  $33,- 
325  12.  awarded  to  the  Ontario  Securities  Co.,>.Ltd.,  of  Toronto  at  99.405 
and  Int. 


Dominion  Sec.Corp.,  Ltd.  .Tor.  $33, 030|C.  II    Burgess  A  Co.,  Tor  $32,239 

W.A.  Mackenzie  ,\:  Co.,  Tor.    82,631    G.  A.  StlmsOD  0)  Co . ,  Toronto   32.000 
Brent,  NOZOO  &.  Co..  Toronto   32,31 1  |  Wood,  Gundy  &  Co.,  Toronto   30,762 

PETERBOROUGH  COUNTY.  Ont.  Debenture  Sale.  Reports  state 
that    Brent,   Noxon   &  CO.   of  Toronto  nave   purchased  .111   Issue  of  $11,000 

I1..',,  20-installment  bridge  and  permanent  Impt.  debentures. 

RID PATH  SCHOOL  DISTRICT.  Alta.  -Debenture  Sale  \n  Issue  of 
$3,000  8%  .10-lnstallmeut  bldg.  debentures  was  purchased  by  Nay  &  James 
ol  Reglna  In  June. 

RURAL  MUNICIPALITY  OF  BATTLE  RIVER  NO.  438  (P.  ().  Battle- 
ford',  sink.— Debenture  O/Jering.  Proposals  win  lie  received  until  1  p.  m. 
July  111  i>\  A.  c;.  Cunningham,  Seo.-Treas..for  $8,000  \H%  coup,  deben- 
tures.    Due  20  equal  payments. 

RURAL  MUNICIPALITY  OF  HURON.  Sask.— Debenture  Sale.— On 
June  25  Wood,  Gundy  &  Co.  of  Toronto  purchased  the  $15,000  6%  20-ln- 
gtallment  debentures  (V.  92,  p.  1720),  according  to  reports. 

RURAL  MUNICIPALITY  OF  STRATHCONA.  Man.  -Debenture  Sale.— 
Reports  state  that  Alloway  &  Champion  of  Winnipeg  were  awarded  $5,000 
1  "„  20-yr.  debentures,  which  are  guaranteed  by  Hie  Province  of  Manitoba. 

ST.  ANTHONY  ROMAN  CATHOLIC  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Stratlicona).  Alta. — Debenture  Sale. — On  July  1  the  (15,000  5%  ooup.  and 
reg.  site-purchase  debentures  (V.  93,  p.  70)  were  awarded  to  the  Alberta 
School  Supply  Co.  In  Edmonton  for  $14,740  (98.20)  and  int.  Other  bids 
follow: 


Canadian  Deb.Corp.,Ltd.,Tor.$14,700 

Naj    *  James,  Reglna 14,631 

C.  II.  Hurgess  &  Co..  Toronto   14,426 
Geo.  A.Stlmson  &Co.,  Tor       14,330 


Nat.  Finance  Co..  Ltd..  Reg  $14,315 
Brent.  Noxon  &  Co.,  Toronto  14,261 
Ontario  Securities  Co.,  Ltd., 

Toronto 1  1.057 


ST.  BONIFACE,  Man. — Debenture  Sale. — On  July  3  the  ten  Issues  of  5% 
local-lmpt.  debentures  aggregating  $421,669  04  (V.  92,  p.  1720)  were 
awarded  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto,  according  to 
reports. 

SALTCOATS,  Sask. —  Debenture  Sale. — On  June  20  the  $14,000  town- 
hall  and  $1,000  Are  debentures  (V.  92,  p.  1591)  were  awarded  to  Nay  & 
James  of  Reglna  at  91.074. 

SHEHO,  Sask. — Debenture  Sale. — On  June  30  the  $2,000  6%  debentures 
'V.  92,  p.  1720)  were  sold. 

SOUTHAMPTON,  Ont. — Debenture  Sale.— On  July  1  the  $7,500  5% 
30-tnstaIlment  coup,  water  debentures  (V.  92,  p.  1720)  were  awarded  to 
C.  II .  Hurgess  &  Co.  of  Toronto  at  08.8  1  and  accrued  Int.  Other  bids  follow: 
Brent,  Noxon  &Co.,  Toronto_$7,41 1  |  Brouse,  Mitchell  &  Co..  Tor  .$7,284 
Dominion  Sec.  Corp. .Ltd.,  Tor  7,305  [  R.  C.  Matthews  &  Co.,  Toron  o  6,900 

STOUGHTON,  Sask.— Debenture  Sale. — The  National  Finance  Co.,  Ltd., 
of  Regina  has  been  awarded  $7,000  6%  15-yr.  debentures,  it  is  stated. 

SUDBURY,  Ont. — Loan  Election. — A  by-law  will  be  submitted  to  a  vote 
in  the  near  future,  it  is  stated,  providing  for  a  loan  of  $47,000  to  construct 
a  trunk  sewer. 

VIRDEN.  Man. — Debenture  Sale. — On  July  6  the  $25,000  5%  20-install- 
ment gold  coup.  bldg.  debentures  (V.  92,  p.  1720)  were  awarded  to  Nay  & 
James  of  Regina  at  97.81 .      Other  bids  follow: 


Nat.  Trust  Co.,  Ltd.,  Tor. $24, 277  50 
Brent,  Noxon  &  Co.,  Tor.  24,031  00 
G.  A.  Stimson  &  Co.,  Tor.   23,751  00 


Aemilius  Jarvis  &  Co.,  Tor$23,692  50 
Ont.  Sec.  Co..  Ltd..  Tor..  23,507  00 
R.  C.  Matthews  &  Co.,  Tor. 22, 500  00 


WILK1E,  Sask. — Loan  Voted. — According  to  reports,  the  rate-payers 
have  passed  a  $25,000  by-law  for  water-works  and  one  of  $10,000  for  elec- 
tric lights. 


ENGINEERS. 


J.  G.  WHITE  &  CO 

Engineers,  Contractors 

43-49  Exchange  Place.  NEW  Y0F  K 

Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas.  Electric  Light  and  Power 
Properties.  Irrigation  Systems.  &c.  for 
Financial  Institutions  and  Investors. 

Electric  Railways,   Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents : 
J.  G.  WHITE  &  CO.,  Limited 
9  Cloak   Lane,  Cannon   St..   E.  C. 


C.  G.   YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Man  Bldg.  Birmingham,  Ala 


Established  1889 

L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


g&tttttxg  gttflttteers 


H.    M.   CHANCE 

Connritiar  Hhsiuj  Entfneer  and  Geologist 

•OAL  AJJD  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

«T  Drexd  Bids  .  PHILADELPHIA.  PA 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1011. 
The  Trustees,  in  conformitv  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affaire 

on  the  3 Is*  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December.  1910 J3.981.9P7  35. 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 685.546  90 


Total  Marine  Premiums $4,667,544  25 

Premiums  marked  ofi"  from  1st  January.  1910.  to  31st  December,  1910 53,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146.586  91       $520. 15S~41 


losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021,356  12  $1,525,667  45 


Less  Salvages.. $195,931  27 

Re-insurances 402.106  63 


598,037  90 

$927,629^55 

Ke"irns  of  Premiums $132,651  56 

Kxoenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363,223  39 

ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,702  00 

Special  deposits  In  Banks  ATrustCos.  1.200,916  66 

Real  Kstate  cor.  Wall  &  WilllamSts.. 
&  Exchange  Place.  5 1.290 ,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75.000  00     4.374.426  04 


Premium  notes  and  Bills  Receivable 
Casn    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Ca«h  In  Hank  and  N.  Y.  City  rev- 
enue bonds 


1.134.448  70 

210,435  74 
835.478  76 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermluated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled.  Including 
Compensation,  etc. 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing..  

Real  Estate  Reserve  Fund -- 


$2,714,035  88 
873.680  37 

262.427  75 
146,084  03 


160,000  00 


22.469  61 

7,441.100  00 
400.000  00 


Aggregating $13.274.4!)7  90         Aggregating $12,019,787  84 

A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
nolders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
ur  thtlr  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December.  1010,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  fhc  Board.  0.  STANTON  FLOYD-JONES.  Secretary. 

Til  USTEES. 
HERBERT   L.   GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  \V     HARD. 
THOMAS  II.  HUBBARD. 
LEWIS  CASS   LEDYARD. 
CHARLES  D.   LEVER1CH, 
LEANDER   N.    LOVELL, 
OKORGE    H.    MACY. 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
H  LNRY    PARISH. 
ADOLP  PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  BLDERT,  V tee- President. 

WALTER  Wool)  PARSONS.  2<i  Vice- President. 

CHARLES  E.   PAY,  3'/  Vice-President 

JOHN  U.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.   BACON. 
J'Hi  V    N.    BEACH. 
1ST  C.  BLISS. 
VERNON   II.   BROWN. 
VPALDRON    P.    BROWN. 
JOHN    CLAFLIN. 
GEORGE  C.   CLARK. 
CLEVELAND  H.   DODGE, 
CORNELIUS   ELDERT, 
UCH  iRD    H.    i:  .7  ART 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.   PRATT. 
DALLAS    B.  PRATT. 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS    ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE, 
LOUIS    STERN. 
WILLIAM    A.    STRRET. 
QEORGE   E.  TURNURE. 
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Qxust  QompKuizs. 


lies  states  Trust  mm  of  few  M, 


APITAL, 
SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47  WALL  STREET 


$2,000,000.00 
13,800,278.67 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  in 
other   recognized    trust    capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and    individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.        HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


WBlBayard  Cutting, 
W      lam  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Mac v  Jr., 
William  D.  S  oane, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 


Gustav  II.  Schwab 
Frank  Lyman, 
James  Stillman, 
John  Claflin, 
John  J.  Phelps, 
Lewis  Cass  Ledyard, 


Lyman  J.  Gage, 
Payne  Whitney, 
Edward  W.  Sheldon, 
Chauncey  Keep, 
George  L.  Rives, 
Arthur  C.  James, 


William    M.    Kingsley, 
William   Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  Winthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits.  Over  $9,590,000 

Acts  as  Executor.  Trustee,  Administrator  and  in  ail  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


lilmotg  Surety  Company 

Home  Office,  208   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'* 
both  in  the  handling  of  its  business  and  the  adjustment  of  Ita  inases 


tn — kJ£bHmW< 


CHARTERED    1864 


Union  Trust  Company  of  NewYori 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  3Sth  Street,1 
With  Modern  Safe  Deposit  Vaults 

Capita!  $1,000,090 


Surplus  (earned)  $7,900,00(1 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


NEW    LEGISLATION 

Many  of  the  Legislatures  now  adjourning  have  passed  laws 
affecting  corporations.  Corporation  counsel  and  managers  should 
inform  themselves  regarding  these  measures  immediately. 

We  are  prepared  to  furnish  copies  of  new  laws  on  all  business 
subjects  and  invite  inquiries  and  correspondence. 

T\u  Corporation  Trust  Co, 

37  Wall  Street,  New  York 


QXU&t  f&OXM(P3LVLlZ&. 


Manhattan 

Trvst 

Company 

\A'all  Street   corner  Nasiav 

Member  N.  Y.  Clearing  House 

Designated    Depositary    for    State, 
City   and   Court   Funds. 

Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay- 
able as  desired. 

Temporary    Offices 

113     BROADWAY 

Mississippi  Yaiiey  Trust  Co 

Fourth  &  Pine  Sts.,  St.  Louis. 

CAPITAL,  SURPLUS    1<6Q   c^n  nnft 
ana  PBOF/TS/*8'540'000 
A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames.  Vice-President. 
William  Bagnell.  President  Bagnell  Timber  Co. 
John   1.   Beggs,  President   &   Gen.  Manager  St. 

Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carletoa.  President  Carleton  Dry  Goodi  0« 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith  &Davls  Mfg.Oo, 
John  D.  Davis.  Vice-President. 
David  R.  Francis.  Francis,  Bro.  &  Co. 
S.  E.  Hoffman.  Vice-President. 
Breckinridge  Jones.  President. 
Win.  Q.  Lackey,  Vice-President  and  Bond  Offloe*. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson    W.    McLeod.    Vice-President    Grayion- 

McLeod  Lumber  Co. 
Saunders  Norvell.  President  Stoves  &  Hardware 

Publishing  Co. 
Robert  J.  O'Reilly.  M.D. 
Win.  D.  Orthwein,  President  Wm.  D.  Orthwela 

Grain  Co. 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce,  Chairman  Board  Waters-PiercejOi5|Oo, 
Henry  S.  Priest,  Priest  &  Boyle. 
August  Schlafly.  August  Schlafly  &  Sons. 
R.  II.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh.  Chairman  of  the  Board. 
RoUa  Wells. 

Industrial  Trust  Company 

Providence,  R.  I. 

CAPITAL $3,000,000 

SURPLUS 3.000.000 

OFFICERS. 
Cyrus  P.  Brown.  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown.  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper.  Trust  Officer 
and  Asst.  Treas. 
Frederick  B.  Wilcox,  Auditor 


BOARD   OF  D 
Samuel  P.  Colt,  Cliairman 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thoi-nton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


IRECTORS. 

J.  Milton  Payne 
Eben  A".  Littleneld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  II.  Allen 
John  B.  Branch 
William  P.  Chapin 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 
Englehart  C.   Ostby 


1850 


1911 


The    United    States  Life 
Insurance   Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  Presides*. 


CLVREXCE  H.  KELSEY 
WM.  H.  PORTE     .  Banker. 
ED.  TOWNSEN   i.Pres.Imp 


Finance  Committee. 

Pres.TltleGu.&Tr.Co. 


&  Traders" Nat.  Bk. 


Good  men  whether  experienced  in  life  insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  interest  insuring  an  income  for  the 
future.  Address  the  Company  at  its  Home  Office, 
No    277  Broadway,  New  York  City. 


/p   w  i  /^finanrial 


INCLUDING 


\J/ 


trie 


Bank  &  C  !  Section 

Railwa1 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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NO.  2404 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

ino  Year  $10  oo 

For  Six  Months 6  00 

Baropean  Subscription  (including  postage) 13  00 

Baropean  Subscription  >-.\  months  (including  postage) 7  50 

vtn i ual  Subscription  in  London  (including  postage) £2  lis. 

Months  Subscription  In  London  (including  postage) £1  n  a 

j.uKuliau  Subscription  (including  postage)    $11  50 

Subscri.ti  n  includes  following  Supplements— 

State  and  City  (semi-annually) 


B'.xk  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


Electric  k  ui.w  ky  (8  tunes  yearly) 
Bankeks'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

nsicnt  matter  per  inch  space  (14  asate  lines) $  1  20 

/  Two  Months         (s  times) 22  00 

■ramlm.' Business  Cards   '  Three  Months    (13  times) 29  00 

)tanmn0  uusine&s  Lams      six  Months        (26  times) 50  00 

(.  Twelve  .Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  Monadnock  Block:  Tel.  Harrison  4012 
W)NDON  OFFICE— Edwards  A  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.  DANA  COMPANY,  Publishers, 
P.  O.  l>ox  95S.       Front.  Pine  and  Dcpeyuter  Sts.,       New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr..  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 


CLEARIXG-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph.  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
July  22  have  been  S3. 117. 030, 654  against  S3, 002, 619,227  last  week  and 
$2,747,375,082  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
We  '■;  ending  July  22. 


1911. 


1910. 


New    York  .. 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.    Louis 

New  Orleans. 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
A- 1  cities.  1  day 


Total  all  cities  for  week. 


SI, 454, 967, 885 

136,995,060 

137,915.640 

J4.406.5SI 

246,582,112 

62,812,688 

14,443,477 


S2, 088, 123,443 
50.1,488,947 


S2. 591, 612, 390 
525.418,264 


.33.117.030,654 


81,251,621,306 

129,652,609 

115.018,073 

23,347,733 

228,712,492 

62,918,954 

15,256.485 


S1,S26,527,652 
450,247,618 


52,276,775,270 

470,599,812 


82.747,375,082 


Per 
Cent. 


+  16.2 
+5.7 
+  19.9 
+47.4 
+  7.8 
—0.2 
—5.3 


+  14.3 
+  11.8 


+  13.8 

+  11.6 


•13.5 


The  full  details  for  the  week  covered  by  the  above  will  be  given  nc- 
urday.     We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  July  15,  for  four  years. 


Clearing*  at— 


Week  ending  July  15. 


1911. 


1910. 


N'-w   York... 

Philadelphia  . 

■  rrgh... 

Baltimore  .. 

Buffalo 

agton 


Wllmlagton.. 
WUkis-Birn:. 

1 1  i.T 

Trenton    



Erie 

r   ..... 

Blngti.i 

;.a 

-)urg  .. 

:n 

Lancaster 


...  1 


653.34 

152,587,974 

51.127.211 

35,09  >,402 

10,757,779 

7,034,609 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  July  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for  the 
latest  month  of  every  operating  steam  railroad  in  the 
United  States,  big  and  little,  which  is  required  to  file 
monthly  returns  with  the  Inter-State  Commerce  Com- 
mission at  Washington — altogether  nearly  900  roads 
or  systems,  comprising  an  aggregate  of  about  240,000 
miles  of  line. 


THE  FINANCIAL  SITUATION. 

Prospects  regarding  our  growing  grains  all  over  the 
country  have  materially  brightened  the  past  week. 
There  has  been  a  complete  absence  of  those  extremely 
high  temperatures  which  during  part  of  June  and  the 
first  half  of  July  worked  so  much  damage,  while  at  the 
same  time  there  have  been  widely  scattered  rains, 
supplying  the  moisture  so  much  needed  by  corn  and 
the  other  cereals.  In  the  case  of  cotton  everything 
seems  to  be  favoring  a  full  yield ,  thus  giving  assurance 
of  a  crop  of  unusual  dimensions.  If,  hence,  there 
should  be  some  shortage  in  the  country's  total  grain 
production,  notwithstanding  the  more  propitious 
meteorological  conditions  now  being  experienced,  the 
effect  would  be  counterbalanced  by  a  cotton  crop 
running  in  excess  of  the  average,  so  the  agricultural 
yield  as  a  whole  would  furnish  scant  reason  for  com- 
plaint. This  is  tantamount  to  saying  that  whatever 
deficiency  in  the  bounties  of  Nature  may  be  felt  in  one 
part  of  the  country  will  be  more  than  recompensed  by 
overabundance  in  another  part. 

But  notwithstanding  the  help  which  such  an  agri- 
cultural situation  should  give,  there  is  the  same  lack 
of  a  venturesome  spirit  in  the  business  world  as  before. 
The  disinclination  to  engage  in  new  undertakings  is 
marked.  On  the  Stock  Exchange,  which  generally 
portrays  more  or  less  accurately  the  state  of  the 
country's  trade,  utter  stagnation  exists  except  so  far 
as  relieved  occasionally  by  temporary  spurts  in  special 
stocks  enjoying  the  distinction  of  speculative  manipu- 
lation. Everyone  is  asking  the  reason  why.  It 
seems  strange  that  any  one  should  have  any  doubt  as 
to  the  reason.  We  are  doing  everything  to  discourage 
enterprise,  and  nothing  to  promote  it.  The  railroad 
industry  used  to  be  prolific  as  a  stimulus  to 
activity  in  other  branches  of  human  endeavor.  But 
the  politicians  have  shackled  that  great  industry,  so 
that  it  no  longer  commands  the  confidence  or  enjoys 
the  freedom  of  action  which  were  such  powerful  factors 
in  promoting  its  prosperity  and  development  in  the 
past.  No  railway  management  or  board  of  directors 
is  concerning  itself  to-day  with  plans  for  any  extensive 
amount  of  new  work  or  for  spreading  out  in  any  way. 
The  most  that  those  in  control  of  any  system  hope  to 
do  is  to  hold  their  own  against  competing  systems. 
To  what  a  frame  of  mind  this  has  led  the  trade  world 
is  apparent  when  one  observes  that ,  whereas  in  a  normal 
state  of  activity,  our  rail-makers  turn  out  4, 000, 000  tons 
of  steel  rails  a  year,  now  aggregate  orders  of  about 
100,000  tons  a  month  are  heralded  as  if  they  betokened 
bursting  energy. 

Memories  are  short.  Last  year  when  the  radical 
amendments  to  the  Inter-State  Commerce  Law,  which 
subsequently  were  put  on  the  statute  book,  were  under 


consideration  in  Congress,  many  recognized  their 
mischievous  character  and  had  no  hesitation  in  ex- 
pressing fears  as  to  the  results.  Now  that  these 
amendments  have  become  law  and  are  working  the 
very  mischief  which  had  been  feared,  these  same  per- 
sons appear  to  be  in  ignorance  of  the  part  played  by 
this  disturbing  element  in  checking  enterprise.  They 
apparently  cannot  understand  why  capitalists  should 
not  tumble  over  one  another  in  a  desire  to  get  railroad 
securities  at  rising  prices  or  create  a  large  body  of  new 
securities  founded  on  extensions  or  new  lines.  They 
seem  to  think  the  proper  attitude  is  to  close  one's  eyes 
and  not  mind  what  is  going  on.  Yet  the  Inter-State 
Commerce  Commission  has  not  failed  to  avail  of  the 
extraordinary  powers  with  which  it  has  been  endowed 
under  the  amendments  of  last  year.  Not  only  did  it 
refuse  last  February  to  grant  permission  for  advances 
in  rates,  to  offset  in  part  the  enormous  additions  to  ex- 
penses occasioned  by  higher  schedules  of  wages — 
thereby  dealing  the  railroads  such  a  staggering  blow 
that  it  will  take  a  long  time  to  recover  from  the  effects 
— but  hardly  a  day  elapses  that  does  not  bring  news 
of  some  reduction  in  rates.  Furthermore,  the  Com- 
mission is  planning  numerous  inquiries  relating  not 
alone  to  the  railroads  but  to  express  companies  and 
other  carriers.  The  outcome  in  no  case,  we  may  be 
sure,  will  be  to  bring  better  rates,  while  it  is  certain 
that  in  hosts  of  instances  lower  tariffs  will  be  ordered. 

Wliat  is  going  on  in  another  direction  to  impair  the 
value  of  railroad  property  is  evident  from  the  action 
of  the  State  Tax  Commission  of  Ohio.  We  are  told 
in  dispatches  from  Columbus,  Ohio,  that  this  Com- 
mission has  fixed  tentative  valuations  of  railroad 
property  for  the  new  year  and  that  the  result  in  all 
cases  is  enormous  increases.  The  statement  is  that 
the  Commissioners  have  raised  the  valuation  of  the 
Lake  Shore  from  $20,325,000  to  $61,645,000  and  that 
of  the  Cleveland  Cincinnati  Chicago  &  St.  Louis, 
another  New  York  Central  line,  from  89,481,248  to 
$41,186,100,  and  that  the  valuation  of  all  the  Central 
lines  in  Ohio  has  been  advanced  more  than  $100,000,- 
000.  The  assessment  of  other  roads,  it  is  stated,  has 
in  like  manner  been  boosted  up  enormously — the 
Norfolk  &  Western  from  $7,017,000  to  $28,002,400, 
the  Hocking  Valley  from  $7,400,000  to  $40,659,900, 
&c,  &c.  Everyone  seems  to  think  the  railroads  fit 
subjects  to  be  fleeced,  and  yet  wonder  is  expressed 
why  a  demand  does  not  spring  up  for  railroad  securi- 
ties on  the  New  York  Stock  Exchange. 

Our  Attorney-General  at  Washington  is  doing  his 
part  to  keep  the  political  caldron  seething.  One  con- 
spicuous instance  may  be  mentioned  because  it  hap- 
pened within  the  past  week.  For  forty  or  fifty  years 
the  Reading  Railway  has  been  linked  to  the  coal  mines 
which  furnish  it  such  a  large  volume  of  traffic .  Indeed , 
the  late  Franklin  B.  Go  wen  acquired  these  mines  for 
the  road  because  he  felt  that  its  salvation  depended 
upon  them.  The  legal  position,  too,  of  the  mines  to 
the  road  seemed  in  this  instance  to  be  so  secure  that 
when  the  U.S.  Government  brought  an  action  against 
the  other  anthracite  carriers  under  the  Commodities 
Clause  of  the  Inter-State  Commerce  law,  it  did  not 
press  the  point  of  forbidden  ownership  of  the  coal 
mines  against  the  Reading  Company.  This  week, 
however,  the  intelligence  has  come  from  Washington 
that  "a  Government  suit  to  compel  a  bona  fide  disso- 
ciation of  the  Reading  Railway  Company  from  the 
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Reading  Coal  Company"  had  been  filed  in  the  Federal 
Court  at  Philadelphia. 

Nor  is  political  activity  being  directed  alone  against 
the  railroads.  The  b  >avy  hand  of  the  law  is  being  felt 
by  innumerable  business  undertakings,  large  and  small. 
The  Standard  Oil  Co.  and  'he  American  Tobacco  Co. 
have  been  condemned  as  illegal  combinations  by  the 
highest  Court  in  the  land.  Xo  one  would  care  if  the 
matter  ended  there  hut  the  Attorney-General,  flushed 
with  victory  in  these  cases,  is  initiating  other  prose- 
cutions of  doubtful  merit.  He  has  even  atta<  ked  the 
publishers  ^(  the  monthly  magazines  (including  some 
with  muckraking  proclivities),  because,  forsooth,  they 
have  undertaken  to  name  the  price  at  which  the  news- 
dealers must  sell  their  magazines.  One  cannot  help 
thinking  that  there  would  be  a  sort  of  poetic  justice  if 
the  Anti-Trust  law,  whose  enforcement  against  many 
of  the  industral  undertakings  of  the  day  the  muck- 
rakers  have  been  so  imperiously  demanding,  could  be 
invoked  against  some  perfectly  innocuous  arrangement 
of  their  own.  But  the  fact  is  that  all  this  is  extremely  dis- 
turbing and  is  working  infinite  harm  to  business,  so  that 
mercantile  energy  is  being  repressed  in  all  directions. 

Of  course,  business  does  not  come  to  a  complete 
standstill,  and  never  will.  The  consumptive  wants  of 
a  population  of  over  ninety  millions  are  large  and  must 
he  supplied.  But  the  country  is  not  expanding,  or 
going  ahead,  as  it  had  previously  been  doing.  Rail- 
road earnings  in  many  cases  are  not  as  large  now  (we 
have  reference  to  the  gross  revenues)  as  they  were 
four  years  ago  in  1907.  and  bank  clearings  tell  much 
the  same  story.  While  trade  was  active  and  kept 
growing  there  was  constant  need  for  new  supplies  of 
labor-,  ami  this  brought  a  large  army  of  immigrant-, 
increa.-ing  the  country's  consumptive  capacity  through 
these  accretions.  But  this  source  of  addition  to 
consumptive  wants  is  gradually  being  cut  off,  since 
we  cannot  find  work  for  the  new  immigrants,  and  conse- 
quently the  immigrati  >n  movement  is  gradually  ebbing. 

We  lay  stress  upon  these  things  because  they  show 
where  a  remedy  must  be  applied  if  we  would  see  a  re- 
turn of  good  times.  An  encouraging  fact  is  that, 
though  there  is  as  yet  little  recognition  on  the  pari  of 
the  general  public  of  the  depressing  influence  which 
is  being  exerted  by  our  sh  :ited  political  policy, 

man}-  of  our  railroad  men  and  financiers  see  clearly 
where  the  trouble  lies  and  do  not  hesitate  to  give  ex- 
pression to  their  views.  Last  Friday  E.  P.  Ripley, 
President  of  the  Atchison  system,  in  discussing  the 
crop  situation,  was  quoted  as  saying:  "The  farmer 
is  prosperous,  but  I  haven't  changed  my  views  of  the 
menace  of  underlying  conditions.  Political  conditions 
I  consider  most  dangerous  to  business."  In  like  mi 
ne  .   Hill,  in  a   dispatch  to  the  New  York 

"Times"   from  St.   Paul,  was  quoted  on  Monday  as 
having  said:   "The  people  of  this  countrymusl  ad 
a  more  sane  attitude  toward  our  large  business  en 
prises,  and  wiser  laws  must  be  devised  for  their  re 
•n." 

According  to  the  "Journal  of  Commerce"  of  I  hd 
Hugo  Blumenthal,  of  the  banking  firm  of  Hallg 
cv.  Co..  just  returned  from  Europe,  that  "ev< 

body  in  Europe  thinks  well  of  America;  the  only  tl 
they  do  not  like  is  the  continued  harassing  of  our  big 
corporations."     "In  Germany,"  he  adds,  "the  Gov- 
ernment rather  favors  trusts  a-  a  necessity  and  evil 
much   interest    in  the  larger   combinations.     .     .     ■ 


The  prosperity  abroad  is  remarkable,  and  this  country 
is  the  only  laggard  for  the  time  being."  Mr.  Chas. 
Lanier,  of  Winslow,  Lanier  iV-  Co.,  who  has  also  just, 
returned  from  Europe,  states  that  win  o  he  was  asked 
by  financial  and  business  ]><•<;■>!  i  in  European  countries 
in  regard  to  business  here,  his  invariable  answer  was: 
"As  soon  as  the  politicians  leave  us  alone,  business  will 
l>o  all  right  in  the  Tinted  States." 

The  foregoing  testimony,  all  to  the  same  effect, 
from  so  many  different  sources,  should  have  its  effect 
in  enlightening  public  sentiment,  thereby  bringing 
nearer  the  day  of  genuine  and  lasting  business  recovery. 

Gold-mining  possibilities  in  Africa  are  finding  apt 
illustration  in  the  returns  received  month  by  month 
from  the  Transvaal.  Time  was  when  fear  was 
expressed  that  gold  mining  there  had  reached  its 
apogee,  and  that  it  would  be  necessary  to  look  else- 
where for  further  large  new  contributions  to  the  world's 
annual  supply.  This  was  when  the  labor  problem  was 
ye1  a  cause  of  anxiety  or  in  process  of  solving;  now 
that  it  has  been  solved,  the  fallaciousness  of  the  fears 
is  clearly  apparent.  In  April  the  Transvaal  set  a  new 
record  in  average  daily  production  of  gold,  carrying 
it  up  to  22,257  fine  ounces,  or  449  fine  ounces  more 
than  that  for  March.  Nov/  in  June  it  has  carried  the 
average  still  higher — to  22,819  fine  ounces — and,  judg- 
ing the  future  by  the  past,  that  mark  will  not  long 
stand  as  the  record.  In  June  1910  the  average  was 
1,980  fine  ounces  less  than 'now.  In  May  this  year  the 
daily  product  was  less  by  692  fine  ounces  than  in  the 
month  just  closed,  but,  owing  to  the  greater  number 
of  days  covered  (31  against  30) ,  the  month's  yield  was 
slightly  greater  (085,9-51  fine  ounces  against  681,567 
fine  ounces).  The  June  1911  total,  however,  com- 
pares with  only  625,181  in  1910.  For  the  six  months 
of  the  current  calendar  year  the  mines  of  the  Trans- 
vaal have  contributed  3,976,152  fine  ounces  to  the 
world's  new  supply,  this  aggregate  contrasting  with 
3,659,505  fine  ounces  in  the  like  period  of  1910  (a  gain 
of  nearly  8%%),  3,636,658  fine  ounces  in  1909  and 
3,399,957  fine  ounces  in  1908. 


Upon  discovery  that  tolls  have  been  collected  by 
custom  and  not  by  specific  law  on  the  two  newest 
bridges,  and  that  on  the  other  two  collecting  was 
optional  with  either  the  Bridge  Commissioner  or  the 
Aldermen,  Mayor  Gaynor  procurred  passage  of  an 
ordinance  abolishing  tolls  and  all  the  bridges  were  made 
. oil-free  on  Tuesday  at  midnight.  This  has  its 
advantages  and  is  hailed  by  many  as  a  boon  to  the 
people.  The  drawback  is  that  it  means  loss  of  all 
revenue  for  the  bridges  except  that  from  the  tracks 
od  them  and  it  throws  another  portion  of  the  cost 
of  maintenance  upon  the  general  •  ithing  in 

this   world   comes   free,   except    sunshine,   wind    and 

q.    The  argumenl   that  bridges  are  only  continua- 
tions of  streets  and  that  road  tolls  are  on 
a    seductive    speciousness,    bm    '  -    will 

<ibh  plausibility  to  the  claim  that  are 

only  street  continuations,  being  necessary  public 
communications  betwei  o  the  parts  of  the  city.  On  a 
bridge,  one  does  his  own  carrying  across  a  physical 
road  which  stand.-  awaiting  hi]  :  on  a  E  ime 

■r  action   than   his  own    mu  I    can      him   aero 
still   this  difference  car   '-idly  be  ed   over  and 

the  ferry-street  cry  will  certainly  be  renewed. 
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The  removal  of  tolls  will  also  aid  that  cry  by  making 
the  ferry  situation  worse,  since  owners  of  teams  will 
have  a  strong  inducement  to  leave  the  boats  and  thus 
further  deplete  their  earnings.  The  recent  report  of 
Commissioner  Tomkins,  showing  an  increase  of 
receipts  and  a  decrease  of  expenses  on  the  Staten 
Island  and  39th  Street  ferries  in  1910 ,  thus  reducing 
the  annual  deficit  by  21^  per  cent,  is  surprising  and 
gratifying;  but  the  loss  is  still  large  and  the  lesson  of 
experience  remains  unshaken  that  public  ownership 
tends  almost  irresistibly  to  ineffectiveness  and  waste. 


As  a  corollary  to  the  proposed  peace  treaty  between 
the  United  States  and  Great  Britain,  the  Anglo- Japan- 
ese alliance  has  been  modified  so  as  to  exclude  the 
United  States  from  the  list  of  Britain's  possible  ene- 
mies. In  other  words,  the  treaty  of  Aug.  12  1905 
stipulated  that  Great  Britain  and  Japan  would  wage 
common  war  against  any  enemy.  British  critics  of 
that  diplomatic  coup  laid  stress  upon  the  undesirable 
position  which  Britain  would  occupy  were  the  United 
States  and  Japan  to  declare  hostilities .  The  new  agree- 
ment eliminates  such  a  danger  in  that  it  specifically 
provides  that  the  contracting  parties  will  not  be  obli- 
gated to  go  to  war  with  any  Power  with  whom  an  arbi- 
tration treaty  has  been  formed.  The  preamble  of  the 
new  treaty  reads: 

The  Government  of  Great  Britain  and  the  Govern- 
ment of  Japan,  having  in  view  the  important  changes 
which  have  taken  place  in  the  situation  since  the  con- 
clusion of  the  Anglo- Japanese  agreement  of  Aug.  12 
1905,  and  believing  that  a  revision  of  that  agreement 
responding  to  such  changes  would  contribute  to  the 
general  stability  and  repose,  have  agreed  upon  the 
following  stipulations  to  replace  the  agreement  above 
mentioned. 

The  gist  of  the  whole  alteration  in  the  agreement  is 
contained  in  Article  4,  which  now  reads  as  follows: 

Should  either  high  contracting  party  conclude  a 
treaty  of  general  arbitration  with  a  third  Power,  it  is 
agreed  that  nothing  in  this  agreement  shall  entail  upon 
such  contracting  party  an  obligation  to  go  to  war  with 
the  Power  with  whom  such  treaty  of  arbitration  is  in 
force. 

Minor  amendments  rendered  necessary  by  the 
changes  resulting  from  the  Russo-Japanese  War  have 
also  been  made,  while  the  friendly  relations  existing 
between  Britain  and  Russia  have  led  to  the  omission 
of  the  article  in  the  old  treaty  referring  to  the  Indian 
frontier. 

The  life  of  the  alliance  has  been  extended  nearly 
six  years.  This  extremely  important  step  has  been 
brought  about  with  a  minimum  of  preliminary  pour- 
parlers and  with  an  expedition  seldom  paralleled  in 
the  history  of  diplomacy.  It  has  naturally  given 
great  satisfaction  to  our  own  Government.  The  State 
Department  intimated  that  the  way  had  thus  been 
cleared  for  the  consummation  of  the  arbitration  treaty 
between  this  country  and  Britain,  while  the  advocates 
of  universal  peace  welcome  the  arrangement  as  limiting 
the  number  of  nations  which  can  possibly  be  brought 
into  armed  conflict. 

No  obstacles  have  been  encountered  in  the  drawing 
up  of  the  general  arbitration  treaty  between  the  United 
States  and  Great  Britain.  Moreover,  it  is  now  prac- 
tically assured  that  France  will  be  ready  to  sign  a  simi- 


lar agreement,  while  Germany  is  also  manifesting  a 
very  friendly  attitude. 

The  debate  on  the  third  reading  of  the  Veto  Bill  was 
opened  in  the  House  of  Lords  on  Thursday  by  Lord 
Morlcy,  who  moved  the  adoption  of  the  measure, 
though  he  dissociated  the  Government  from  the 
amendments  introduced  by  the  Upper  Chamber.  He 
warned  his  fellow  Peers  that  the  rejection  of  the  Bill 
would  involve  a  tremendous  dislocation  of  Parlia- 
mentary business,  whereas  the  third  reading  of  the 
Bill  would  be  a  surrender,  not  to  the  House  of  Com- 
mons, but  to  the  judgment  of  the  people.  As  a  final 
suggestion  of  what  would  follow  the  refusal  of  the 
Lords  to  sanction  reform,  he  added:  "I  would  like  to 
have  this  inevitable  Parliamentary  operation  carried 
through  without  anything  like  a  social  shock — I  do  not 
mean  a  superficial  shock,  but  a  real,  wide-reaching 
social  shock."  He  doubtless  had  in  mind  the  Minis- 
try's plan  to  create  several  hundred  new  Liberal  Peer 
to  overcome  the  refusal  of  the  Upper  House,  as  now 
constituted,  to  pass  the  Bill.  The  third  reading  was 
agreed  to  after  only  three  hours'  debate.  The  Bill 
will  not  come  before  the  Lords  for  final  acceptance  or 
rejection  until  next  Tuesday,  when  it  will  be  presented 
as  originally  drawn  up  by  the  Cabinet,  stripped  of  the 
various  amendments  incorporated  by  the  Upper  Cham- 
ber. The  Unionist  leaders  have  held  frequent  con- 
sultations during  the  last  fortnight,  but  no  announce- 
ment of  their  intentions  has  been  made.  From  the 
fact  that  Mr.  Balfour,  leader  of  the  Opposition  in  the 
House  of  Commons,  has  arranged  to  go  to  Gastein  to 
take  the  cure  early  in  August,  it  is  deduced  that  he 
does  not  anticipate  a  deadlock.  Premier  Asquith  has 
postponed  a  trip  he  had  planned  to  Scotland  in  order 
that  he  may  remain  in  the  closest  touch  with  develop- 
ments between  now  and  next  Monday,  when  he  will 
move  the  excision  of  the  Lords'  amendments.  Accord- 
ing to  report ,  the  Prime  Minister  has  drawn  up  a  list  of 
some  350  names  which  he  considers  eligible  for  Peerage 
honors  in  case  it  be  found  necessary  to  swamp  the 
present  Conservative  majority.  All  parties  and  shades 
of  opinion  would  regret  the  taking  of  so  extraordinary 
a  step,  and  it  will  probably  be  found  that  the  inherent 
disposition  of  British  politicians  to  compromise  dis- 
putes will  assert  itself.  One  peculiarly  obnoxious 
feature  of  the  Liberals'  last  resort  would  be  that  it 
would  drag  King  George  into  the  political  arena, 
though  of  course  he  could  not  well  refuse  to  follow 
even  so  extreme  a  course  should  it  be  submitted  to  him 
by  his  Prime  Minister.  Indeed, at  a  meeting  held  yes- 
terday, a  letter  was  read  which  Mr.  Asquith  had  sent 
to  Mr.  Balfour,  stating  that  the  King  had  given  his 
promise  to  create  as  many  new  Peers  as  would  be 
necessary  to  pass  the  Veto  Bill. 

The  French  Consular  Agent  at  Alcazar,  Morocco, 
having  been  arrested  by  a  Spanish  patrol  while  he  was 
returning  from  "a  ramble  in  the  country,"  as  the  cable 
dispatches  put  it,  great  indignation  was  created  in 
France  when  it  was  learned  that  the  Spaniards  refused 
to  apologize  after  they  discovered  the  mistake  they 
had  committed.  The  incident  was  construed  as  typi- 
cal of  the  unfriendly  attitude  which  Spain  had  adopted 
towards  France,  and  it  was  unofficially  announced 
that  unless  the  Spanish  Government  apologized,  the 
French   Ambassador    at   Madrid    would   be   recalled. 
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This,  of  course,  would  have  seriously  aggravated  the 
whole  political  situation  in  Europe,  ami  the  bourses 
became  nervous.  After  several  days'  delay,  Spain 
consented  to  make  amends  by  expressing  regret  for  the 
unwarranted  action  of  her  soldiers.  It  is  said  that 
Spain  has  felt  slighted  by  the  scant  consideration  ex- 
tended to  her  in  the  Franco-German  negotiations  over 
Morocco.  No  definite  arrangement  has  yel  been 
reached  regarding  a  final  sen  lenient  of  the  Moroccan 
troubles,  and  Germany  still  keeps  a  warship  at  Agadir. 
However,  the  firm  stand  taken  by  Great  Britain,  as 
well  as  the  sympathetic  attitude  of  Russia  towards 
France,  is  regarded  as  precluding  any  rash  action  by 
Germany.  Political  gossip  says  that,  in  return  for 
leaving  France  in  control  in  Morocco,  Germany  will 
k  concessions  elsewhere,  but  other  Powers  would 
have  something  to  say  about  any  new  alignment  of 
interests.  For  the  present,  however,  only  the  known 
facts  need  be  recorded. 

S  oradic  cases  of  cholera  are  among  the  penalties 
attaching  to  the  immigration  to  this  country  of  a 
million  foreigners  per  annum.  Whether  this  penalty 
could  in  all  instances  be  avoided  is  open  to  question, 
but  it  seems  pertinent  to  ask  if  it  would  not  be  the 
part  of  prudence,  whenever  a  part  of  Southern  Europe 
or  other  area  from  which  natives  pour  into  the  United 
States  becomes  violently  afflicted  with  this  dreaded 
disease,  for  our  Government  to  consider  the  advisa- 
bility of  prohibiting  steamships  from  bringing  immi- 
nts  from  the  infected  areas.  Ten  deaths  have 
occurred  at  Quarantine  in  New  York  among  passen- 
gers recently  arrived  from  Italian  ports,  and  there 
are  other  patients  suffering  from  the  disease.  It 
cannot,  of  course,  be  pleaded  that  the  authorities  were 
ignorant  of  the  existence  of  cholera  at  the  points  of 
embarkation,  for  the  plague  has  admittedly  been 
raging  in  Italy  for  some  time.  An  official  report  issued 
on  Thursday  by  the  Italian  Government,  whose 
interest  it  would  be  not  to  magnify  the  gravity  of  the 
situation,  states  that  in  four  days,  from  July  12  to 
July  16,  there  were  64  cases  and  21  deaths  in  the 
(  ity  of  Xaples,  48  cases  and  19  deaths  in  the  Province 
of  Xaples,   166  cases  and  19  deaths  in  the  City  of 

lermo,   15  cases  and  7  deaths  in  the  Province  of 
Palermo  and  a  few  cases  in  Sicily. 

Why  should  America  consent  to  opening  her  gates 
to  immigrants  from  places  thus  overrun  with  cholera? 
The  interests  not  only  of  Xew  York  but  of  the  whole 
country  must  be  considered  and  safeguarded.  It  is 
not  enough  to  have  our  excellent  medical  forces  pro- 
claim that  they  are  abundantly  able  to  cope  with  the 
threatened  invasion  of  the  disease;  they  sin  mid  not  be 
called  upon  to  do  so  in  a  single  instance  where  reason- 
able precautions  would  have  prevented  the  importa- 
tion of  suspects.  Happily,  there  is  no  "cholera 
scare."  The  Federal,  State  and  municipal  authori- 
ties, as  well  as  the  medical  profession,  are  co-operating 
in  the  most  admirable  manner  to  cope  with  the  un- 
pleasant position.  But  would  it  not  la- 
forbid  altogether  the  bringing  over  for  the  time  being 
of  immigrants  from  the  infected  districts  an 
avoid  all  possibility  of  danger  . 


Marine  transportation  has  not  suffered  gen 
location  as  a  result  of  the  seame  ike,  bu1  scattered 

trouble  continue-  to  occur.     At  -meeting  "of 


all  classes  of  workers"  in  Cardiff  on  Wednesday  it  was 
decided  to  ''tie  up"  the  port  until  the  ship-owners 

recognize  the  Seamen's  I'nion,  and  forthwith  the 
trade  of  the  port  became  paralyzed,  while  a,  large 
warehouse  caught  fire  and  could  not  bo  promptly 
attended  to  because  of  interference  with  the  firemen 
by  the  strikers.  Troops  have  been  ordered  to  the 
scene  and  the  hospitals  are  filled  with  victims  of 
riots.  At  Antwerp  rioting  is  occurring  on  the  docks 
and  merchandise  cannot  be  handled  with  ordinary 
dispatch.  Generally  speaking,  a  compromise  has  been 
effected  by  ship-owners,  the  main  concession  being  an 
advance  in  wages.  And,  as  usually  happens,  the 
additional  burden  has  been  quickly  transferred  to  the 
shoulders  of  the  public,  an  advance  of  $2  50  in  saloon 
passenger  fares  having  been  announced. 

The  last  issue  of  Xew  York  City  4^%  bonds,  or 
rather  the  temporary  receipts — the  certificates  have 
not  been  admitted  to  the  list,  owing  to  the  dispute 
over  the  engraving — broke  on  Tuesday  to  102>^ ,  which 
represented  a  loss  of  2  points  from  the  maximum 
and  a  decline  of  1  x/i  as  compared  with  the  previous  day. 
Before  the  Stock  Exchange  closed  there  was  a  recov- 
ery to  1033/8-  Since  then  irregularity  has  prevailed, 
with  the  close  last  night  at  103V^.  Various  explana- 
tions were  immediately  forthcoming  as  to  wdiy  the 
sharp  decline  occurred.  The  one  which  probably 
deserves  most  credence  is  that  a  dealer  had  allowed 
his  account  to  become  over-extended,  and  when 
bankers  called  upon  him  for  cash  he  was  unable  to 
respond  without  throwing  over  part  of  his  holdings. 
Flis  uncomfortable  position  becoming  known,  other 
institutions  made  demands  upon  him,  with  the  result 
that  he  had  to  liquidate  hurriedly.  There  have  also 
been  intimations  that  certain  operators  closely  asso- 
ciated with  Albany  politicians  had  counted  upon  a 
marked  appreciation  in  the  value  of  these  and  other 
city,  as  well  as  State,  bonds,  in  consequence  of  this 
year's  new  legislation  intended  to  widen  the  market 
for  these  obligations.  The  break  in  the  price  of  the 
bonds,  however,  is  sufficiently  accounted  for  by  the 
fact  already  mentioned,  that  an  operator  with  a  very 
limited  command  of  funds  undertook  to  carry  a  larger 
line  of  the  bonds  than  he  could  handle. 

London  has  raised  private  discount  rates,  owing,  it  is 
stated,  to  unwelcome  borrowing  by  means  of  finance 
bills  drawn  by  certain  Xew  York  bankers  whose  con- 
nections with  the  stock  market  are  very  close.  This 
explanation  may  be  correct,  for  the  banking  position  in 
London,  as  reflected  by  the  Bank  of  England's  weekly 
statement,  has  again  improved.  The  Central  institu- 
tion is  to-day  carrying  §204,500,000  gold  and  a  reserve 
equal  to  53^%  of  its  liabilities— both  extremely 
etory  figures.  Last  week  discounts  were  ob- 
tained in  London  at  as  low  as  \Ys%-  '  ,l"' 
close  this  week  ninety-day  bills  to  arrive  are  quoted 
at  2}4  to  2\i%,  with  2%  named  for  all  spot  bills. 
Paris  is  well  supplied  with  funds  and  is  -till  ready  to 
accepl  bills  at  V/%%.  The  Bank  o  nee  increased 
its  discounts  this  week  by  mon  >  16,000,000,  in 
lition  to  advancing  $9,000,000  try  and 
reducing  it.-  note  circulation  b\  $15,000,000.     Berlin  is 

i.  ■  >1  bilk  at 2^%,  bu1  ■■   demanding  2'-_. 

lor  bills  to  arrive;    money  I 
The  open   market,  discounl    rate  DO   has 
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moved  up  to  2%%.     Brussels  names  the  lowest  rate 
of  any  Continental  centre,  namely  2%. 

The  Bank  of  England  did  not  meet  any  competition 
for  the  new  South  African  gold  offered  on  Monday,  and 
was  consequently  able  to  report  on  Thursday  a  gain  in 
bullion  on  hand  of  £250,941.  The  total  stock,  our 
correspondent  informs  us  by  cable,  now  stands  at 
£40,907,637,  the  largest  figure  at  this  date  of  any 
recent  year  with  the  exception  of  1910.  The  total 
reserve  increased  £211 ,000,  raising  the  aggregate  above 
£30,000,000 — also  the  best  showing  in  a  series  of  years 
with  the  exception  of  twelve  months  ago.  The  wide 
difference  between  the  open  market  value  of  money 
and  the  minimum  rate  charged  by  the  Bank  induced 
borrowers  to  make  re-payments  to  the  extent  of 
£1,140,000.  Ordinary  deposits  fell  off  £1,007,000, 
while  Government  deposits  showed  less  change.  Our 
special  correspondent  also  advises  us  that  the  move- 
ments into  and  out  of  the  Bank  were  as  follows:  Imports, 
£410,000  (of  which  £0,000  from  France  and  £404,000 
bought  in  the  open  market);  exports,  £300,000  to 
Constantinople,  and  receipts  of  £141,000  net  from 
the  interior  of  Great  Britain. 


Anticipating  dearer  money  in  the  near  future,  Stock 
Exchange  borrowers  have  entered  the  market  and 
closed  transactions  covering  large  sums,  usually  for 
over-the-year.  This  fresh  demand  has  raised  the 
quotation  to  3%%  for  straight  six  months'  loans,  while 
a  trifle  higher  has  been  paid  for  longer  maturities. 
Bankers  have  shown  greater  reluctance  to  force  their 
funds  on  the  market,  either  in  the  form  of  collateral 
loans  or  in  the  discounting  of  commercial  paper.  The 
banking  attitude  is  that,  while  money  rates  may  re- 
main very  easy  for  a  few  weeks  longer,  they  are  bound 
to  advance  when  the  agricultural  demands  set  in.  In- 
cidentally, it  may  be  noted  that  the  crops  are  about  a 
fortnight  earlier  than  usual,  so  that  the  outflow  of 
currency  from  New  York  to  the  interior  will  in  all 
probability  begin  correspondingly  early.  Then  it 
must  be  remembered  that  the  local  banks  are  not  car- 
rying an  abnormal  surplus  reserve.  Last  Saturday 
the  Clearing-House  banks,  apart  from  the  trust  com- 
pany members,  reported  an  excess  reserve  of  $9,513,- 
250,  while  the  figures  for  all  members  disclosed  a  total 
surplus  of  only  $11,712,800.  It  might  also  be  re- 
marked that  the  Comptroller's  report  covering  the 
condition  of  the  national  banks  on  June  7  last  revealed 
expansion  of  loans  in  the  Middle  West  instead  of  the 
curtailment  that  had  been  generally  regarded  as  as- 
sured. Gold  imports  from  Europe  are  not  yet  within 
sight,  whereas  certain  bankers  had  calculated  that  the 
latter  part  of  July  would  witness  the  inauguration  of  a 
movement.  Already  recourse  is  being  had  to  the 
principal  European  monetary  centres  for  assistance; 
borrowing  by  means  of  finance  bills  has  taken  place 
on  a  considerable  scale  this  week,  and  discounts  in 
London  have  tightened". 

Bankers  think  they  are  justified  in  looking  for  a 
larger  demand  for  accommodation  between  now  and 
September.  Commercial  requirements  have  already 
broadened  materially;  as  a  matter  of  fact,  mercantile 
bills  have  been  drawn  in  greater  quantity  than  either 
local  or  out-of-town  institutions  care  to  absorb  at  cur- 
rent rates.  If,  therefore,  this  be  the  position  when 
trade  admittedly  is  quiet,  is  it  unreasonable,  it  is 
asked,  to  contend  that  better  rates  will  be  obtainable 


for  funds  later  on?  The  usual  charge  for  discounting 
six  months'  paper  has  been  raised  to  4%.  The  South 
as  well  as  the  West  is  making  preliminary  arrangements 
for  assistance  by  and  by.  The  country  banks,  which 
serve  these  territories,  are  likely  to  urge  upon  agri- 
cultural borrowers  the  desirability  of  marketing  crops 
early  so  as  to  be  able  to  pay  off  loans.  This,  together 
with  the  earliness  of  the  season,  may  mean  a  keen 
inquiry  for  Eastern  facilities  by  the  end  of  next  month. 
Stock  Exchange  borrowing,  except  for  over-the-year, 
has  continued  light,  as  speculation  is  still  narrow.  But 
in  high  financial  circles  suggestions  are  made  that,  with 
the  adjournment  of  Congress  and  a  continuance  of  fa- 
vorable weather,  the  way  will  have  been  prepared  for 
more  aggressive  action  in  the  security  markets. 

Call  money  rates  have  shown  no  change  whatever 
as  compared  with  those  of  last  week.  The  daily 
maximum  has  been  2y2%  and  the  ruling  rate  2%%; 
some  transactions  were  made  on  Tuesday  at  as  low 
as  2%,  though  on  Monday,  Wednesday  and  Thursday 
the  minimum  was  214%.  Yesterday  the  range  was 
2M%  to  2y2%,  with  the  final  loan  made  at  2%%.  The 
detailed  range  for  time  money  at  the  close  of  the  week 
is  as  follows:  2%@3%  for  60  days,  2^@3%  for  90 
days,  3@3M%  for  four  months,  3M@3^%  for  five 
months  and  3^g@3%%  for  six  months.  Most  of  the 
business  has  been  done  at  the  asked  quotations.  The 
larger  supply  of  commercial  paper  has  imparted  firm- 
ness to  discounts.  The  range  is  now  3%@4%  for  60 
to  90  days'  endorsed  bills  receivable  and  3M@^/4% 
for  prime  four  to  six  months'  single-name  bills,  with 
43/2%  n°t  infrequently  quoted.  There  are  also  bills 
available  at  4%@5%.  Brokers  have  now  to  exert 
themselves  to  place  any  considerable  line  of  paper. 

Last  week  we  remarked  that  "international  bankers 
have  begun  to  draw  finance  bills  in  order  to  enjoy  the 
benefits  of  the  low  money  rates  now  prevailing  abroad." 
This  borrowing  assumed  such  proportions  that  London 
bankers  took  steps  to  discourage  it.  The  private  dis- 
count rate  in  London  has  been  marked  up  nearly  3^  of 
1%  for  90-day  bills,  this  being  the  period  for  which 
our  bankers  are  asking  facilities.  The  quantity  of 
bills  drawn  by  one  firm  in  particular  has  been  unusually 
large,  and  as  they  are  of  "the  pig  on  pork"  variety — 
that  is  to  say,  drawn  by  the  firm  on  itself — some  un- 
favorable comment  has  been  caused,  especially  as  the 
firm  is  well  known  for  its  speculative  proclivities. 
Canadian  banks  also  issued  finance  bills,  but  later  these 
institutions  have  appeared  as  buyers.  The  advance 
in  London  discounts  has  had  the  desired  effect  of  dis- 
couraging these  international  borrowings.  Advices 
received  from  Europe  state  that  the  impression  has 
been  created  there  that  New  York  capitalists  are 
planning  for  a  stock  market  campaign  after  the  sum- 
mer vacations  are  over,  at  which  time  the  agricultural 
prospects  will  be  much  clearer,  Congress  will  have 
adjourned,  trade  may  be  less  backward  and  the  public 
more  inclined  to  purchase  securities.  European  bank- 
ers have  little  sympathy  with  the  periodic  outbursts 
of  stock  gambling  in  New  York,  and  if  they  can  do 
anything  to  prevent  wild  speculation,  they  will  un- 
questionably do  so. 

Exchange  rates  have  been  slightly  easier  during  the 
week,  though  the  change  in  quotations  has  been 
scarcely  perceptible.  Until  yesterday  the  range  for  de- 
mand sterling  had  been  4  8615  to  4  8625  and  for  cable 
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transfers  4  8640  to  4  8650.  Yesterday  the  market  was 
somewhat  easier,  demand  selling  at  a  minimum  of 
4  86J^  and  cable  transfers  at   i  S;i:;s.  Dealers  acted  on 

the  assumption  that  the  demand  for  bills  would  dimin- 
ish after  the  July  loth  disbursements  had  been  provided 
for,  and  in  this  respect  the  market  has  fulfilled  ex- 
pectations. That  quotations  have  not  declined  fur- 
ther is  due  mainly  to  the  meagreness  of  the  supply. 
Very  few  cotton  bills  are  offered  at  this  season  and 
grain  bills  are  also  scarce  at  the  moment,  though 
August  is  to  bring  a  fair  quantity,  according  to  ar- 
rangements already  made.  Security  bills  are  not 
much  of  a  factor,  as  foreign  investors  are  still  holding 
aloof  from  our  bonds  and  notes,  a  fact  which  has  in- 
fluenced underwriters  to  withhold  important  flota- 
tions. In  the  stock  market  over-sea  transactions  have 
been  few  and  insignificant. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  lower  at  4  8450  to  4  S 460  for 
sixty  days,  4  8615  to  4  8620  for  demand  and  4  8640 
to  4  8645  for  cable  transfers.  On  Monday  cables 
closed  unchanged,  sight  drafts  were  5  points  higher 
and  sixty  days  lower.  On  Tuesday  the  range  showed 
no  change,  rates  being  4  8445  to  4  8455  for  sixty 
days,  4S620  to  4  S625  for  demand  and  4  8640  to 
4  S645  for  cable  transfers.  A  weaker  tone  prevailed 
for  sixty  days  and  for  demand  on  Wednesday,  but 
cable  transfers  were  not  offered  at  the  close  below 
4  86}  o-  On  Thursday  the  market  moved  up  a  little 
in  the  forenoon  but  closed  without  change.  On 
Friday  new  low  figures  for  the  week  were  reached.  The 
market  closed  at  4  8425@4  8435  for  60  days,  4  8610@ 
4  S620  for  demand  and  4  8635 @4  8645  for  cables. 
Commercial  on  banks  was  quoted  at  4  83^  @4  84  and 
documents  for  payment  4  833^@4  84.  Cotton  for 
payment  ranged  from  4  83^@4  833^,  grain  for  pay- 
ment from  4  83  %  @4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  July  21  1911. 


Received  by   I   Shipped  by 
N.  Y.  Banks.  N.  Y.  Banks. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders. 


Net  Interior 
Movement. 


311,080,000       §3,060,000  Gain    S8.020.000 
2,067,000  l,109,000!Gain         958,000 


S13, 147,000,       §4,169,000  Gain    38,978,000 


Result  with  Sub-Treasury  operations. 


Week  ending  July  21  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 

313,147,000 
29,700,000 

34,169,000 
32,700,000 

Gain    S8,978,000 
Loss      3,000,000 

Total  gold  and  legal  tenders 

B 

$42,847,000 

336,869,000 

Gain    35,978,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

Gold. 


July  20  1911. 


July  21  1910. 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


England..  40 
Fr.i^ce  .  .  127 
Gorman y..  44, 
Russia  a__  145 
Aus.-Hunb   55 

Spain 

Italyd 

Neth  lands 
Nat.Belg.d 
Sweden  .. 
Swltz'land 
Norway  .. 


H, 

40 

11 

6 

4 
6 

.' 


£ 
907,637 
443.160 
186,300 
062.000 
934.000 
586.000 
091.000 

070,000 

710,000 
380,000, 
229.000 


33,995 

16,582 

7,727 

12,692 

31,069 

3,604 

1,598 

3,317 


£ 
...  40.907 
800101,4::*- 
850  60,769 
000 152,789 
000  68,626, 
47,655 
43,695 
13,274 
9,953 
4,710 
6,380 
2,229 


,000 

ooo 

000 
i,',7 


637  41 

960 135 
150  39 
000  141 

000  53 
000  10 

ooo  38 
000i  9 
000 
000 
000 

OO', 


£ 
198,125 

531,040, 

702,250: 

213,000 

408,000i 

274,000 

991,000 

237,000 

,590,007 

,447,000! 

,705,000 

,681,000 


|  41 

34.634,880170 
14.446,250!  54 

8,640.000  149 
13,124,000]  68 
31,063,000 

3,820,000 

2,091,500 

2,298,333 


£ 
,198.125 
,165,920 

,148,500 
,853,000 
,532,000 
,337,000 
,811,000 
,328,500 
,895,000 

,765,000 

,  OS  1.000 


Totalweek  501.840.430  1 10.586,317  612.426.747  494,044,082  110,11 7,903  604,162 
Prev.week  499,683,839110.394,517  610,078,350  491,361,007  110.406,760  001,827,707 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  ai> 
that  la.  the  amount  held  for  Russian  account  In  other  Continental  banks.     The 
proportion  so  held,  and  consequently  dupll  ated  In  the  above  statement,  Is  about 
one-seventh  of  the  total  this  year,  against  about  one-sixth  a  year  ago. 

b  The  Austro-Huneartan  Bank  Statement  Is  now  issued  In  Kronen  and  Sella 
Instead  of  Gulden  and  Kroutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  At  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In 
London,  In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation    . 


EXEMPTING  SECURITIES  FROM  TAXATION. 
The  Legislature  at  Albany  has  just  enacted  a  law 
which  constitutes  perhaps  the  most  important  step 
ever  taken  in  this  State  as  regards  the  taxation  of 
securities.  Acting  in  accordance  with  the  suggestion 
of  Governor  Dix,  as  contained  in  one  of  the  special 
messages  which  he  sent  to  the  Legislature  last  week, 
the  Assembly  has  this  week  passed  Senator  Harte's 
bill  (which  had  already  been  passed  in  the  Senate  in 
accordance  with  Mr.  Dix's  recommendation)  amend- 
ing the  Tax  Law  of  the  State  by  adding  a  new  article 
(Article  XV)  which  provides  for  a  registry  tax  "on 
secured  debts."  This  registry  tax  when  paid  will 
ensure  to  such  securities  complete  exemption  thence- 
forward from  the  annual  local  tax  on  personal  prop- 
erty. 

As  was  pointed  out  by  us  last  week,  this  new  tax 
provision  is  an  extension  of  the  principle  embodied  in 
the  Recording  Tax  Law,  under  which  real  estate 
mortgages  pay  a  recording  tax  of  one-half  of  1% 
and  in  return  for  such  payment  are  relieved  of 
liability  from  the  annual  personal  property  tax. 
Corporation  bonds  secured  by  mortgages  of  real 
property  within  the  State  have  from  the  first 
come  within  the  provisions  of  the  same  law.  The 
addition  now  of  an  entirely  new  article,  bringing 
within  the  scope  of  the  provision  bonds  in  gen- 
eral, will  immensely  extend  the  sweep  of  the  law. 
In  fact,  it  will  give  to  it  a  significance  and  bearing 
which  it  never  previously  possessed,  changing  it  from 
an  enactment  more  or  less  local  in  character  (it  having 
heretofore  been  confined  to  bonds  resting  on  property 
in  this  State)  to  one  general  in  its  nature,  applying  to 
property  wherever  located  in  any  part  of  the  United 
States,  and  even  in  foreign  countries. 

We  do  not  think  the  importance  of  the  new  measure 
is  as  yet  generally  appreciated.  When  we  say  this, 
we  have  reference  both  to  its  bearing  upon  the  flow 
of  capital  into  the  State  and  to  the  protection  which  it 
will  afford  to  security  investments  by  guaranteeing 
them  against  local  taxation — a  form  of  impost  which 
it  is  always  the  desire  of  the  holder  to  escape  whenever 
possible  and  which  in  a  vast  majority  of  cases  is 
surely  evaded  where  no  legal  means  of  escape  is  open. 
This  new  law  affords  an  opportunity  and  opens  a 
way  for  every  bond  or  other  evidence  of  indebtedness 
to  become  legally  tax  free  by  the  making  of  a  single 
small  initial  payment  of  one-half  of  1%.  As  indicated 
last  week,  new  issues  of  bonds  are  brought  out  in  this 
city  every  year  to  the  extent  of  hundreds  of  millions, 
and  on  these  the  tax  will  at  once  be  paid  by  the 
promoters  or  underwriters,  since  such  payments  by 
making  the  issues  tax  exempt  thereafter  will  add  to 
the  desirability  of  the  bonds  and  enhance  their  price. 
On  the  other  hand,  in  the  case  of  old  issues  of  bonds, 
the  holders  will  also  have  every  inducement  to  pay 
the  initial  registry  tax  of  one-half  of  1%  and  thereby 
gain  immunity  from  annual  taxation.  Eventually 
all  bonds  of  whatever  form  or  character,  whethe 
resting  on  property  inside  the  State  or  outside,  will 
have  a  stamp  for  the  one-half  of  1%  tax  attached 
which  will  be  evidence  that  they  can  no  longer  bo 
locally  taxed  in  the  hands  of  their  owners. 

By  assuring  protection  in  this  way  against  taxation, 
Xew  York  will  become  the  best  field  in  the  world  in 
which   to    make   and    to   hold    investments,  and   the 
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result  must  be  to  add  to  the  flow  of  capital  into  the 
State.  While  it  abides  in  other  States  it  will  run  the 
risk  of  being  taxed  at  the  annual  local  rates,  which 
are  always  high,  running  from  \]4%  to  3%  and  even 
in  excess  of  that  figure,  whereas  if  it  is  sent  to  this 
State  and  invested  in  bonds  or  other  similar 
obligations,  it  can  remain  here  indefinitely  without 
any  liability  for  taxes  within  the  jurisdiction  of  the 
State. 

The  provisions  of  the  new  statute  are  extremely 
broad.  The  definitions  given  are  expressly  such  as 
shall  bring  within  the  purview  of  the  statute  all  forms 
of  obligations  save  only  personal  notes  running  less 
than  a  year.  It  is  provided  that  the  words  "secured 
debts"  shall  include  (1)  any  bond,  note  or  debt 
secured  by  mortgage  of  real  property  recorded  in 
any  State  or  country  other  than  New  York  and  not 
recorded  in  the  State  of  New  York;  (2)  "any  and  all 
bonds,  notes  or  written  or  printed  obligations  forming- 
part  of  a  series  of  similar  bonds,  notes  or  obligations, 
the  payment  of  which  is  secured  by  a  mortgage  or  deed 
of  trust  of  real  or  personal  property,  or  both,  which 
mortgage  or  deed  of  trust  is  recorded  in  some  place  out- 
side of  the  State  of  New  York  and  not  recorded  in  the 
State  of  New  York."  These  two  designations  would 
cover  mortgage  indebtedness  of  every  character  and 
description  wherever  located.  But  in  addition  it  is  pro- 
vided that  the  words  "secured  debts"  shall  have  a  mean- 
ing which  also  brings  in  collateral  trust  bonds  and  like- 
wise plain  debenture  bonds.  For  there  is  a  third  defini- 
tion given  and  a  fourth  one  which  plainly  comprehend 
the  two  classes  of  bonds  referred  to,  namely  (3)  "any 
and  all  bonds,  notes  or  written  or  printed  obligations 
forming  part  of  a  series  of  similar  bonds,  notes  or 
obligations,  which  are  secured  by  the  deposit  of  any 
valuable  securities,  as  collateral  security  for  the 
payment  of  such  bonds,  notes  or  obligations  under 
a  deed  of  trust  or  collateral  agreement  held  by  a 
trustee,  and  (4)  any  bonds,  debentures,  or  notes, 
forming  part  of  a  series  of  similar  bonds,  debentures, 
or  notes ,  which  by  their  terms  are  not  payable  within 
one  year  from  their  date  of  issue,  and  which  are 
not  issued  for  an  amount  exceeding  $1 ,000  for  each  such 
bond,  debenture  or  note,  and  the  payment  of  which  is 
not  secured  by  the  deposit  or  pledge  of  any  collateral 
.security." 

The  method  of  paying  the  tax  is  very  simple.  It  is 
provided  that  any  person  may  take  or  send  to  the 
office  of  the  State  Comptroller  any  secured  debts,  or  a 
description  of  the  same,  and  pay  the  tax  of  one-half 
per  cent  on  the  face  value  thereof,  whereupon  the 
Comptroller  is  to  make  an  endorsement  of  payment 
upon  said  secured  debt  or  give  a  receipt  for  the  tax 
thereon,  describing  said  secured  debt  and  certifying 
that  the  same  is  exempt  from  taxation.  Adhesive 
stamps  to  represent  the  tax  are  to  be  prepared  by 
the  Comptroller  and  such  stamps  are  to  be  affixed  to 
the  evidence  of  indebtedness  or  to  the  receipt  for  the 
tax  and  are  to  be  properly  canceled  after  being  at- 
tached. 

The  tax  having  been  paid  in  the  way  provided,  the 
bonds  or  other  obligations  will  "thereafter  be  exempt 
from  all  taxation  in  the  State  or  any  of  the  munici- 
palities or  local  divisions  of  the  State,  except  as  pro- 
vided in  Sections  24, 187, 188  and  189  of  this  Chapter, 
and  in  Articles  10  and  12  of  this  Chapter."  The  ex- 
ceptions here  named  relate  to  taxes  of  other  kinds  and 


reference  to  them  is  made  simply  so  as  to  indicate  that 
there  is  no  intent  to  repeal  any  of  these  other  taxes. 
Section  24  relates  to  the  tax  on  bank  shares,  Section 
187  to  the  tax  on  insurance  corporations,  Section  188 
to  the  franchise  tax  on  trust  companies,  Section  189 
to  the  franchise  tax  on  savings  banks,  Article  10  relates 
to  the  legacy  tax  and  Article  12  to  the  tax  of  2  cts.  a 
share  upon  sales  and  transfers  of  stock. 

It  will  thus  be  seen  that  exceedingly  broad  provision 
has  been  made  for  relieving  securities  from  annual 
taxes  in  this  State.  No  holder  of  a  bond  or  other  evi- 
dence of  indebtedness  running  longer  than  a  year  need 
incur  any  liability  for  annual  taxes  provided  he  will 
make  a  single  payment  of  one-half  of  1%  in  order  to 
have  his  bond  registered  by  the  State  Comtproller  and 
stamp  affixed.  This  inducement  of  continuous  ex- 
emption from  taxation  is  expressly  held  out  as  an 
invitation  to  the  holder  to  come  forward  and  make 
the  payment  of  one-half  of  1%.  There  can  be  no 
doubt,  either,  that  the  State  will  derive  a  considerable 
revenue  from  that  source,  since  enormous  amounts  of 
new  bond  issues  are  brought  to  New  York  for  a  market 
and  floated  here  every  year,  not  to  speak  of  the  pro- 
digious amounts  of  bonded  indebtedness  already  held 
here  and  upon  which  also  the  registry  tax  of  one-half  of 
1  %  will  eventually  be  paid.  We  have  stated  that 
an  invitation  is  extended  to  the  holders  in  the  latter 
case  to  pay  the  tax  so  as  to  secure  exemption  from  the 
local  property  tax.  The  law,  however,  really  does 
more  than  that.  It  not  only  extends  an  invitation, 
but  it  also  holds  out  a  club  to  compel  payment. 
Under  the  law  as  it  now  stands,  when  an  assessment  is 
made  upon  an  individual  for  the  personal  property 
tax,  said  individual  is  allowed  to  count  any  debts 
owing  by  him  as  an  offset  against  the  property  found 
liable  to  the  personal  tax. 

This  new  enactment,  however,  expressly  provides 
that  "the  owner  of  any  secured  debt,  on  which  the  tax 
provided  for  in  this  Article  has  not  been  paid,  shall  be 
assessed  upon  such  secured  debt  in  the  taxing  district  in 
which  he  resides,  upon  the  fair  market  value  of  such 
secured  debt  and  no  deduction  for  the  just  debts  owing 
by  him  shall  be  allowed  against  the  assessed  value  of  such 
semred  debt  as  provided  in  Section  21  of  this  Chapter , 
or  elsewhere  in  this  Chapter,  or  in  any  other  Law  of  this 
State."  In  view  of  this  clause,  bondholders  would 
seem  to  have  no  option  but  to  pay  the  tax.  Under 
the  circumstances  it  appears  quite  possible  that  the 
revenue  from  this  new  tax,  based  on  securities  already 
outstanding,  may  be  unusually  large  during  the 
early  period  of  the  operation  of  the  law. 

We  believe  that  the  State  itself  and  all  its  material 
interests,  as  well  as  capitalists  and  investors,  will 
derive  important  benefits  from  the  new  law.  It  has 
often  been  urged,  with  much  force,  that  the  personal 
property  tax  shorn1  d  be  abolished  altogether.  This 
new  law  is  an  important  step  in  that  direction.  In- 
deed, so  many  things  have  now  been  removed  from  the 
operation  of  the  personal  property  tax,  through  being 
made  subject  to  special  taxes,  that  there  is  now  little 
personalty  left  that  can  legally  be  assessed  for  taxa- 
tion. Real  estate  mortgages  have  for  several  years 
been  outside  the  pale  of  the  personal  property  tax 
by  reason  of  their  payment  of  the  recording  tax. 
Corporate  mortgages  secured  by  property  in  this 
State  have  in  like  manner  been  taken  out  of  the 
personal    list.     The    law    just    passed    extends    the 
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emptioD  ti>  indebtedness  of  practically  every 
description,  whether  secured  or  not.  Stocks  are  not 
taxable  at  all  as  personal  property  (the  corporations 
paying  numerous  other  forms  of  taxes)  and  bank  and 
trust  company  shares  pay  certain  specific  yearly 
taxes.  About  the  only  thing  left,  therefore,  for  the 
Local  assessors  to  list  as  personal  property  would 
appear  to  be  household  goods  and  money  in  bank. 

It  follows  that  there  is  now  no  reason  for  retaining 
the  personal  property  tax.  No  one  pays  it  anyway, 
except  the  traditional  "widow  and  orphan,"  who 
cannot  escape.  Practically  nothing  would,  hence, 
be  lost  by  repealing  it,  and  it  ought  to  be  repealed  in 
a  spirit  of  equity  and  justice.  One  distinct  advantage 
from  such  a  course  would  be  that  by  relieving  money  in 
bank,  the  How  of  capital  this  way  would  be  stimulated 

!  further,  thereby  adding  to  the  incentive  for  its 
coming  here  afforded  by  the  new  law.  New  York 
City  would  then  become  such  an  attractive  field  for 
capital  in  all  its  varied  forms  that  it  would  command 
accumulated    wealth     from     every     portion    of    the 

glol  H' . 

We  give  the  full  text  of  the  law  just  enacted,  exempt- 
ing "secured  debts"  from  taxation,  on  page  204.     It 
s  into  effect  September  1. 


GOVERNMENTAL  TENDENCIES. 

In  a  recent  letter  in  the  Boston  "Transcript," 
called  out  by  a  bill  in  the  Massachusetts  House  of 
Representatives.  Mr.  Charles  Francis  Adams  speaks  of 
himself  as  a  "back  number",  and  says  that,  as  he 
belongs  "to  a  generation  which  has  now  passed  from 
the  stage,  I  can  only  look  with  some  amazement,  not 
unmixed  with  amusement,  at  the  tendency  to  reaction 
now  going  on."  At  least  some  of  the  men  of  maturest 
ad  slow  thinking  who  still  survive  must  remember 
that  Mr.  Adams  was  one  of  the  original  members  and 
for  a  number  of  years  Chairman  of  the  Railroad 
Commission  of  Massachusetts,  a  supervising  bod}r 
which  pi  la  character  that  now  looks  distinctive 

and  i<  worth  while  to  contemplate. 

It  was  founded,  says  Mr.  Adams,  43  years  ago,  "on 
the  principle  of  having  no  power  and  acting  only 
through  the  force  of  reason  and  public  opinion."  It 
had  "no  power" ,  yet  it  did  have  power,  because  it  had 
influence  by  directing  the  public  opinion  which, 
combined,  had  then  and  still  has  all  power.  "In 
former  days  (says  this  venerable  man)  recourse  was 
had  to  public  opinion  as  sure  in  the  end  to  produce 
all  necessary  and  desirable  results;  now,  this  is  rele- 
gated to  the  museum  of  antiquities,  and  here,  as  200 
-  ago  in  Europe,  the  constable  and  the  posse  are 
called  into  play  on  every  possible  occasion." 

Looking  back,  Mr.  Adams  believes  the  Massa- 
chusetts Commission  has  generally  been  considered 
the  most  efficient  in  the  country;  but,  "in  conformity 
with  the  tendency  of  modern  thought,  which  recog- 
nizes no  force  in  existence  except  the  constable's  staff 
supported  by  the  bayonet  of  the  soldier,  and  re- 
appeal  to  reason  as  an  archaic  proposition,  the  in- 
closed bill  (which  called  out  his  protesting  letter) 
proposes  to  substitute  for  intelligence  and  reason  the 
physical  forces  of  the  Commonwealth." 

The  contrast  and  change  cannot  be  better  stated 
than  in  his  own  strong  words.  Rut  popular  govern- 
ment rest<  upon  public  intelligence  and  reason,  not 


upon  the  bayonets  of  an  army;  this  difference  is  funda- 
mental, since  it  is  the  exact  difference  which  dis- 
tinguishes popular  from  despotic  government.  What 
the  large  majority  of  the  people  strongly  and  persist- 
ently want  they  will  certainly  get,  provided  it  is 
procurable  by  any  human  means;  yet  it  is  also  ele- 
mentary that  what  they  waul  will  serve  them  better 
and  stay  with  them  longer  if  they  study  to  have 
their  opinion  enlightened  before  they  break  out 
with  it. 

One  comment  which  the  "Chronicle"  felt  compelled 
to  make  when  the  Public  Service  Commission  scheme  in 
this  State  came  into  being  was  that  advertising  for 
complaints  (as  by  the  order  in  the  law  to  keep  the 
Commission's  office  open  for  15  hours  of  every  day 
in  the  year)  would  create  complaints.  To  say  to  the 
public  that  it  can  have  what  it  "wants"  and  ask  it 
what  it  would  like  to  have  does  not  tend  to  foster 
reason,  justice  and  patience,  but  their  opposites. 
A  sound  and  genuinely  wdiolesome  public  opinion  is 
not  promoted  by  offering  inducements  to  make 
complaints  and  demands;  it  comes  only  by  time, 
reflection  and  observation.  The  real  public  opinion 
which  alone  can  be  the  firm  foundation  of  a  self- 
governed  country  grows  slowly;  it  does  not  shoot 
up  in  a  night,  gourd  fashion. 

Perhaps  we  should  not  use  the  word  "reaction"  just 
as  Mr.  Adams  does.  We  might  consider,  instead,  that 
"the  tendency  to  reaction"  is  one  whose  coming  every 
thoughtful  person  ought  to  desire.  But  this  is  no 
more  than  a  matter  of  meanings  of  words  susceptible 
of  several  phases;  we  can  still  believe,  as  really  we 
must  believe,  that  the  "reason  and  public  opinion" 
which  was  trusted  and  was  potent  in  Mr.  Adams'  day 
will  return  after  the  present  spasm  has  spent  itself. 


FOREIGN  TRADE  OF  UNITED  STATES 
1910-11. 

An  outward  flow  of  commodities  exceeding  in  value 
that  for  any  previous  similar  period,  an  inward 
movement  of  merchandise  second  only  to  that  of 
1909-10,  and  an  aggregate  trade  (exports  and  imports 
combined)  that  sets  a  new  high  record,  sums  up  the 
history  of  our  commerce  with  foreign  countries  during 
the  fiscal  year  ending  June  30  1911.  The  net  result  is 
a  much  larger  balance  in  our  favor  on  the  merchandise 
movement  than  in  either  1909-10  or  1908-09,  although 
conspicuously  smaller  than  in  1907-08,  when,  as  a 
result  of  the  depression  here  following  the  panic  of 
1907,  the  volume  of  our  imports  fell  off  sharply,  while 
exports  continued  of  full  dimensions 

The  merchandise  exports  for  the  first  time  have 
reached  the  2,000  million  mark,  and  the  gain  is  well 
distributed  among  the  various  commodities.  It  is 
gratifying, too, to  be  able  to  record  a  further  important 
ansion  in  the  outflow  of  manufactures.  That  Is 
;i  particularly  satisfactory  circumstance  inasmuch  n-. 
with  the  constantly  increa  eed  at   home  for  the 

products  of  the  soil,  future  extension  of  our  export 
trade  must  naturally  be  in   manufacture  elves 

or  crude  material  for  use  in  manufactu  ing.  Imports 
in  1910-11,  as  intimated  above,  record  contraction 
from  1909-10,  but  the  falling  off  was  of  very  moderate 
proportions  (29  million,-  of  dollars)  and  explainable 

wholly  by  decreases  in  a  few  articles  (India  rubber 
and  hides  and  skins  for  instance)  the  inflow  of  which 
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the  previous  year  had  been  unusually  large  and  much 
above   current   needs. 

The  total  foreign  trade  of  the  country  for  1910-1 1 ,  at 
3,576^8  millions  of  dollars,  shows,  of  course,  a  very 
desired  augmentation  over  either  of  the  three  preceding- 
years,  and,  moreover,  exceeds  the  previous  record 
result  of  1906-07  by  261^  millions.  To  indicate 
fully  the  changes  in  our  foreign  trade  movement  we 
subjoin  a  compilation  giving  the  imports,  exports  and 
balances  of  merchandise,  month  by  month,  and 
quarter  by  quarter,  and  quarterly  returns  for  gold 
and  silver  for  the  last  two  fiscal  years. 
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*  Excess  ol  Imports. 


It  will  be  observed  that  the  aggregate  value  of 
merchandise  exports  for  the  twelve  months  of  1910-11 
was  $2 ,048 ,69 1,392 /against  $1,744,984,720  for  1909-10, 
and  that  imports  for  the  corresponding  periods  were 
$1,527,985,088  and  $1,556,947,430,  respectively,  leav- 
ing a  net  balance  of  $520,706,304  in  1910-11,  which 
compares  with  only  $188,037,290  in  1909-10  and  the 
record  outflow  of  $666,431,554  in  1907-08,  the  latter 
due  to  the  abnormal  conditions  the  panic  of  the  fall 
of  1907  and  resultant  depression  produced. 

Our  shipments  of  breadstuffs  were  in  the  aggregate 
less  than  in  1909-10,  reaching  only  $123,900,000, 
against  $133,191,330;  they  were  smaller,  indeed,  than 
in  any  year  since  1894-95,  and  only  a  little  over  one- 
third  what  they  were  in  1897-98.  Increases  in 
quantity  sent  out  in  1910-11  were  in  large  measure 
offset  by  lower  prices  obtained,  the  average  value  of 
corn  exports  having  been  only  60c.  per  bushel,  against 
69.1c.  a  year  ago,  70.3c.  in  1908-09  and  64.7c.  in 
1907-08.  Wheat  was  sent  out  less  freely  than  in 
1909-10,  and  at  reduced  value,  the  year's  average 
price  at  92.8c.  comparing  with  $1  024  and  $1  017 
respectively  in  the  two  preecding  years.  Flour 
also  averaged  lower,  the  1910-11  export  value  per 
barrel  having  keen  $4  87^,  as  contrasted  with  $5  26% 
in    1909-10    and    $4  86^    in    1908-09.     Provisions 


registered  a  pretty  satisfactory  gain,  the  increase  being 
mainly  in  lard.  Cotton  shipments  recorded  a  heavy 
augmentation  in  quantity  as  compared  with  the  small 
movement  of  1909-10,  and  with  higher  prices  the 
value  of  the  year's  exports  is  heavier  than  ever  before, 
exceeding  by  104  millions  of  dollars  the  total  in  1906-07, 
when  some  900,000  bales  more  were  rent  out.  The 
four  leading  items  of  exports  (breadstuffs,  cotton, 
provisions  and  petroleum)  furnish  a  total  value  of 
$956,600,000,  or  $143,238,432  more  than  the  same 
articles  covered  in  1909-10,  leaving  1 ,092  millions  of 
dollars  as  a  measure  of  the  value  of  the  exports 
of  all  other  commodities  in  the  late  fiscal  year. 
This  is  a  gain  of  161  millions  over  the  preceding 
year. 

Returns  for  the  other  articles  of  export  for  the  full 
fiscal  year  will  not  be  avaiilable  until  after  the  close 
of  July.  Study,  however,  of  the  results  for  the  eleven 
months  reveals  gains  in  almost  all  articles  and  of 
special  magnitude  in  manufactures  partly  finished  or 
ready  for  use  and  in  crude  materials  for  use  in  manu- 
facturing. Iron  and  steel  manufactures,  for  example, 
show  an  augmentation  of  48  millions  of  dollars, 
copper  and  its  manufactures  13}^  millions,  wood  and 
manufactures  11  millions,  cotton  manufactures  63^ 
millions,  naval  stores  6  millions,  passenger  and  freight 
cars,  4  millions,  automobiles  4  millions,  with  smaller 
increases  in  coal,  chemicals,  fruits  and  nuts,  vegetables, 
oils,  &c.  The  articles  recording  losses  are  so  few  in 
number  and  the  amounts  so  unimportant  as  to  call  for 
no  comment.  The  gain  recorded  in  iron  and  steel 
serves  to  recall  the  fact  that  whereas  as  late  as  1894-95 
our  imports  of  those  articles  exceeded  the  exports,  the 
balance  the  other  way  for  the  eleven  months  of 
1910-11  is  179  millions  of  dollars — a  striking  example 
of  development  in  at  least  one  of  our  important 
manufacturing  industries . 

Among  articles  of  import  the  most  noticeable 
contraction  in  1910-11  is  in  crude  materials  for  use 
in  manufacturing  and  especially  of  commodities  the 
inflow  of  which  in  1909-10  largely  exceeded  that  of 
1908-09.  In  hides  and  skins,  for  instance,  a  decline 
of  41  millions  of  dollars  is  to  be  noted  for  the  eleven 
months  and  in  India  rubber  13  millions.  Other 
appreciable  losses  are  7H  millions  in  diamonds  and 
other  precious  stones  and  28  millions  in  wool  and 
manufactures.  Leading  items  of  importation  showing 
increases  as  compared  with  1909-10  are  copper  153^ 
millions,  seeds  133^  millions,  tin  8  millions,  cotton 
(raw)  73^2  millions,  silk  (raw)  73^  millions,  oils  9 
millions,  chemicals  63^2  millions  and  fruits  and  nuts 
4  millions. 

Concurrent  with  the  large  increase  in  our  merchan- 
dise balance  the  gold  movement  of  the  year  was 
largely  in  our  favor,  imports  having  reached  $73,- 
607,013,  or  30  millions  more  than  in  1909-10.  Against 
this,  exports  were  comparatively  small,  totaling  only 
22H  millions,  as  contrasted  with  118^  millions  in 
1909-10.  There  has  been,  therefore,  a  net  gold  inflow 
of  $51,097,360  in  1910-11,  as  against  a  net  outflow 
of  75^  millions  in  1909-10  and  473^  millions  in 
1908-09.  In  1907-08  we  imported  net  approximately 
76  millions. 

We  append  a  series  of  tables  which  have  furnished 
the  basis  of  the  figures  and  remarks  contained  in  the 
above  discussion.  They  will  be  found  useful  for  refer- 
ence and  as  a  matter  of  record. 
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VA.LUE  OF  IMPORTS  AND  EXPORTS  OF  MERCHANDISE  FROM   1S9I  TO 

1911.   INCLUSIVE. 


Year  ending 
June  30. 


1891 



1893 

1894 

1895 

Total  5  years. 
Average 


1896  .- 

1897 



1899 

1900 

Total  5  years. 
Average 


1901 

1902 

1903 - 

1904 

1905 

Total  5  years. 
Average 


Merchandise. 


Exports . 


Imports. 


Excess  of  Exports 

or 

Imports. 


884,341.884 

1,039,893.483 

847.278.725 

891.907.709 

807,538.165 


835.747,785  Exp. 
817,4911,397  Exp. 
854,406,176  Imp. 
647,775.017  Exp. 
731.969.06.')  Exp. 


4S.594.099 

212.397,086 

7,126,461 

244,132,692 

75,568,200 


4, 460,959 ,966i3.SS7 .394,340  Exp. 
892.191.993      777.47S.86S  Exp. 


8S2.606.93S! 
1,050.993.556 
1,281,482.330 
1,227,028.302 

1.394.4S3.0S2 


779.724,674  Exp. 
764,730,412  Exp. 
616.049,654  Exp. 
697.148.489lE:rp. 
849,941,184  Exp. 


573,565.626 
114.713,125 

102.8S2.264 
286.263,144 
615,432,676 

529 .874,813 
544.541,898 


Total  Imports 

and 

Exports. 


1,720,089.669 
1,847 .389. 8S0 
1,701,683,901 
1 ,639,682,726 
1.539,508.130 


5,786,589,208  3,707,594,413  Exp.  2,078,994.795 

1,157.317.842]     741,518,883  Exp.  415,798,959 

1.487.764.901      823.172.165,£xp.  664.592.S26 

1,381,719.401      903,320.948  Exp.  478.398,453 

1,420, 141, 679ll,025,719,237  Exp.  394,422,442 

1,460.827,271!     991,087,371  Exp.  469.739,900 

1,518,501.668  1,117,513.071  Exp.  401,048,595 


1906 

1907 

1908 

1909  

1910 

Total  5  years. 
Average 

1911 -- 


7.269 ,O15,O0S!4, 860,812.792  Exp.  2,408,202,216 

'1.453.S03.002;  972,162,558  Exp.  481,640,444 
I                      I 

1.743,864.500|l, 226, 562,446  Exp.  517,302,054 

1,880.851.078  1,434,421.425  Exp.  446,429,653 

1,860,773,346  1,194,341,792  Exp.  666,431,554 

1  663,011,104  1,311,920,224  Exp.  351.090.nsii 

1,744.984,720  1,556,947.430  Exp.  188,037,290 


8,348,354.306 
1.669,670,861 

1,662,331,612 
1,815,723.968 
1.847,531,984 
1.921.171,791 
2.244,424,266 


GOLD    AND    SILVER    MOVEMENT. 


9,494,183,621 
1,898.836,724 

2.310.937.156 
2,285,040.349 
2.445.860.916 
2.451.914,642 
2,636.074,737 


8.893. 484, 74S  6.724,193.317  Exp.  2,169,291,431 
1,778,696,950  1,344.838.663  {Exp.      433,858,287 


2,048,691,392  1,527.985,088  Exp.      520,706,304    3,576,676,480 


12,129,827,800 
2,425,965,560 

2,970,426,946 
3,315,272,503 
3,055.115.138 
2,9^  1,931,328 
3,301,932,150 


15.617,678,065 
3,123.535,613 


Xot!. — The  foregoing  figures  are  exclusive  of  gold  and  silver  In  ore  exported  and 
Imported .  which  we  Include  In  gold  and  sliver 

VALUE  OF  BREADSTUFFS  EXPORTS. 


FiscalYear 

ended 
June  30. 


Wheat 


1891 

1892 

1S93 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1910 

1911a... 


$ 

51.420, 

161,399, 

93.534, 

59.407, 

43,805, 

39.709 

59,920 

145,684 

104.269 

73,237 

96,771 

112,875 

87,795 

35.850 

3,905 

28,757 

60,214 

99,736 

68,094 

,    47.806 

22,000 


Wheat. 
Flour. 


272 
132 
970 
1141 
663 
868 1 
178 
659 
169 
080 
,743 
222 
il04 
,318 
,579 
,517 
,388 
,767 
447 

59S 

000 


s 

54,705, 
75,362, 
75.494, 
69,271, 
51,651, 
52,025, 
55,914, 
69,263, 
73,093 
67,760 
69,469 
65.661 
|73.756 
68,894 
i 40, 176 
1 59,106 
62,175 
64,170 
51.157 
47,621 
,49.400 


616 
283 
347 
770 
928 
217 
347 
,718 
,870 
,886 
,296 
,974 
,404 
.836 
,136 
.869 
,397 
,508 
,366 
,467 
,000 


Total 

Wheat 

and  Flour. 


106 

236, 

169, 

128, 

95 

91 

115 

214 

177 

140 

166 

178 

161 

104 

44 

87 

122 

163 

119 

95 

71 


$ 

125.888 
761,415 
029,317 
678,811 
457,591 
735.085 
834,525 
948.377 
363,039 
997,966 
,231,039 
,537,196 
551,508 
745,154 
,081,715 
864,386 
,389,795 
,907,275 
251,813 
428,065 


Corn. 


Total  Wheat 

Corn 
and  Flour. 


$ 

17,652. 
41,590 
24,587, 
.30,211, 
14,650 
37,836 
54.087 
74,196 
6S.977 
85,506 
S2.527 
16.1S5 
40,540 
30,071 
47,440 
62,061 
44,261 
33,942 
25.1 94 
25,427 


6871123 
460|278 
5111193 


154 
767 

862 
152 
S50 


158 
110 
129 
169 

289 


448:246 
4001226 
983 j 248 
673  194 
6371202 


334 
,921 
,856 
,816 
,197 


134 

ill 
149 
166 
197 


.466  144 

,993  120 

400.000  36,100,000  107 


$ 

778.575 
351,875 
616,828 
889,965 
108,358 
571,947 
921,677 
145,227 
340,487 
,203,366 
,759,022 
,722,869 
,092,145 
,816,488 
,528,636 
926,242 
651,611 
,849.472 
446,2 
856,058 
500,000 


Total  all 
Bread- 
stuffs  ■ 


128 
299 
200 
166 
114 
141 
197 
333 
273 
262 
275 
213 
221 
149 
107 
186 
184 
215 
159 
133 
123 


S 

121,656 
363,117 
312,654 
777,229 
604,780 
356,993 
857,219 
,897,119 
,999,699 
,744,078 
,594.618 
,134,344 
,242,285 
050,378 
,732,910 
468,901 

120,702 
,260,588 

129.221 
,191.330 
,900,000 


a  Figures  for  1911  are  not  final,  and  are  subject  In  all  cases  to  slight  corrections 
when  later  returns  are  received. 

COTTON  AND  PETROLEUM  EXPORTS  BY   QUANTITIES. 


Year  ending  June  30. 


Cotton  Exports. 


Bales. 


Pounds. 


x  Petroleum, 
Gallons. 


1891.. 
1892  . 
1893.. 
1894.. 
1895- 
1896.. 
1897.. 
1898  . 

1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 

1910.. 
1911. 


820, 
891 
431 
397, 
965 
659 
176 
581 
373 
090 
,508 
,873 
,938 
009 
,337 
,050 
708 
,434 
577 
,263 
830 


779 
411 
220 
509 
358 
765 
365 
004 
382 
,144 
,450 
,692 
.279 
194 
964 
,856 
469 
,580 

.293 
,700 


2,907, 
2,935, 
2,212, 
2,683, 
3,517 
2,335, 
3,103 
3,850 
3,773 
3,100 
3,330 
3,500 
3,543 
3,063 
4.304 
3,634 
4,518 
3,816 
4,447 
3,206 
4,035 


,358,795 

708 

,219,811 

714 

,115,126 

803 

,282,325 

908 

,433,109 

884 

,226,385 

890 

,754,949 

967 

,264,295 

1,014 

,410,293 

919 

.583.188 

950 

,890,448 

1,008 

,778,763 

1,075 

,043,022 

941 

,912,760 

961 

,848,903 

1,074 

,045,170 

1,182 

.217,220 

1,185 

,998,693 

1,372 

.985,202 

1 ,45S 

,708,22ii 

1.422 

,150,000 

1,490 

,220,777 
,808.479 
,680.186 
,041,306 
,364,574 
,254,034 
,525,242 
,270.272 
,044,718 
,623,155 

;,947,394 
,899,960 
,156,856 
,860,345 

1,384,814 
,917,221 
1,202.449 

2,955,746 
,is.;  ..I).! 
,012.721 

),000.000 


Year 

ending 
June  30. 


a  Figures  for  1911  are  not  final,  and  are  subject  In  all  cases  to  slight  corrections 
when  later  returns  are  received. 

i  Includes  both  crude  and  refined,  but  not  residuum,  the  exports  of  the  lattsr 
being  very  small 
BREADSTUFFS  EXPORTS  BY  QUANTITIES. 


Year 
aided 

June  30. 


Wheat. 


Avge.  ■ 
!    ?f 
bush.  I 


Flour. 


1891 

1896 

1900 

1901 

1902  .... 
1903 

1904  ... 

1905  .... 

1906  ... 

1907  ... 

me ... 

1910... 
1911a.. 


-- 


1     Bushels. 
55.131,948 
157,28 
117,121,109 

j   76.102,704| 

60. 650. 080 | 

79.562.020 

11,261 

:2.815l 

■ 

132,0' 

154,856.102. 
114.181,420 
44.2; 

1,402 
34.97 
76.50 
100.371.n.-,7 

;.-".- 

23.700.000 


s 

0.933 
1.026 
0.799 
0.672 
0.576 
0.655 
0.753 
0.983 
0.748 
0.71S 
0.733 
0.729 
0.769 
0.811 

o.sss 

0.S22 
0.787 
0.994 

l  024 
o  928 


Avge. 
per 
bbl. 


Total 

Wheat 

and  Flour. 


Corn. 


Barrels. 
11.344,301 
15,196,769 
16.620,339 
16,859.533 " 
15.268,892 
14,620,864 
1.545 
15,349,943 
18,485,690  ' 
18,699,194 
18,650.979 
17,759.203 
19.716.484 
16.999,432 

8,836.335 
13.919.048; 
15,584,667 
13.927,247 

10.521,101 

9,04' 

10.1  iO.OOOk 


s 

4.822 

4.959 

4.542 

4.109 

3.383 

3.558, 

a.849 

4.512 

3.964 

3.624, 

3.724 

3.697 

3.748 

4.053 

4.547 

4.246 

5.267 
4.876 


Bushels.    I 

106,181,310 

225,665,810 

191,912,634 

164.283.119 

144.714.146 

126.443,968 

145.088.9  7  2 

217,306,004 

222,618,420 

186,090  564 

215.990,07:'. 

234,772,515 

202,906.273 

120,727,613 

44,162,409 

97.(,09,iiii7 

140,424 

163,04 

I  l  1 ,2i 

'.2.068 
69,285.000 


Avge. 
bush. 


Bushels. 
30,768,213 
75,451,849 
17,274 
65.324. Ml 
27,691.137 
99.9'' 

176.9 

208,744,939 

174,089,094 

209.34 

177  817,965 

74,833,237 

117.71 

0,708 

i.o. '.'00.000 


$ 

0.570 
0.600 
0.534 
0.462 
0.629 

0.397 
0.407 
0.464 

0.642 

0   i 

0.691 
0  600 


1891  ... 

1892  ... 

1893  ... 

1894  ... 

1895  ... 
IS90  ... 
1897  ... 
1S98  ... 

1899  ... 

1900  ... 

1901  ... 

1902  ... 

1903  ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  .. 

1910  .. 

1911  a. 


Gold. 


Exports. 


Imports. 


S 

86.362.S63 
50.20S.331 

108,697.451 
76,995,130 
66,468,481 

112.409,947 
40,301,580 
15,406,391 
37,522,086 
48,266.759 
53,185,177 
48,568,950 
47.090.595 
81,459,986 
92,594,024 
38.573,591 
51.399.176 
72,432,924 
91,531,818 

118,563,216 
22,509,653 


18,447.370 
49.948,758 
22,069,380 
72.989,503 
36.384,760 
33,525.065 
85,014,780 
120,391,674 
88,954,603 
44,573,184 
66.051,187 
52,021,254 
44,982,027 
99,055,368 
53.648,961 
96,221,730 
114,510,249 
148,337,321 
44,003,989 
43,839,905 
73,607,013 


Excess  of 
Exports  (  +  ) 
or  Imports  ( — ) 


+  67.915.493 

+  259...,.; 

+  86.62S.071 

+  4,005,567 

+30,083,721 

+  78.884,882 

—44,653,200 

-104,985,283 

—51.432,517 

+  3,693,575 

—12,866,010 

—3,452,304 

+  2.108,568 

—17,595,382 

+  38,945,063 

—57,648,139 

—63,111,073 

—75,904,397 

+  47,527,829 

+  75.223.310 

—51,097,360 


Silver. 


S 

22.729 
33,182, 
41,107 

50,667. 
24,295 
60,541, 
61,946 
55.105 
56,319 
56,712 
64,285 
49,732 
44.250 
49,472 
48,848 
65,869 
56,739 
57,921 
55.682 
50,286 
64,749 


,705 
220 
181 
059 
286 
670 
,638 
,239 
055 
,275 
.180 
,390 


Imports. 


26,980. 

29.611, 

34.293, 

19.905 

20.211 

28.777 

30,533 

30,927 

30,675 

35,256 

36,386 

28,232 


259 124,1 63 


,702 
HI  2 
,063 
,073 
202 
,792 
,861 
958 


27.768 
27,484 
44,442 
42,946 

44,658 
43,954 
15.217 
45,937 


488 
847 

999 

713 
,179 
,186 
,227 
,781 
,056 
,302 
,521 
,254 
,491 
,814 
,865 
,540 
,624 
,097 
,810 
,194 
,249 


Excess 

of 
Exports. 


I 
250,783 
570,373 
813,182 
701,346 
084.107 
704,484 
413,411 
177.458 
043.999 
.455,973 
898,559 
500.136 
,086,768 
.703,888 
,363,947 
426.523 
792,449 
263,105 
,727.982 
,069,667 
,812,709 


Note. — Gold  and  silver  In  ore,  exported  or  Imported,  are  Included  In  the  above. 
a  Figures  for  1911  are  not  final,  and  are  subject  In  all  cases  to  slight  corrections 
when  later  returns  are  received,     b  This  Is  an  excess  of  Imports. 

EXPORTS    OF    LEADING     STAPLES— COTTON.     BREADSTUFFS, 
PROVISIONS   AND   PETROLEUM. 


Fiscal 

Year 

ending 

June  30. 


1891  ... 

1892  ... 

1893  ... 

1894  ... 

1895  ... 

1896  ... 

1897  ... 

1898  ... 

1899  ... 

1900  ... 

1901  ... 

1902  ... 

1903  ... 

1904  ... 

1905  .. 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  .. 

1911  a. 


Bread- 
stuffs. 


Cotton. 


Provisions 

and  Dairy  I  Petroleum. 

Products.  x 


$ 
128,121, 
299,363, 
200,312, 
166,777, 
'114,604, 
1141,356, 
197,857, 
!333,897 
;273,999 
1262,744, 
275.594 
•213,134 
[221.242 
'149,050 
il07,732 
186,468 
184,120 
215.260 
159,929 
133,191 
123,900 


656290 
1171258 
654!l88 
229:210 
780204 
993|l90 
219230 
119,230 
6991209 
078241 
618313 
344290 
285316 
378370 
910379 
,901401 
,702481 


588 
221 
330 
000 


437 
417 
450 
585 


712,898,139, 
461.241'140, 
771,445138 
869,289145 
900,990  133 
056,460131 
890,97l!l37 
442,215|167 
564,774175 
832.737184 
673,443196 
,651,819,199 
,180,429179 
,810,246176 
,965,014169 
,005,921210 
,277,797;202 
,788,202,192 
.390, 665!  166 
,447,243)130 
,500,000149 


$ 
017,471 
362,159 
401,591! 
270.6431 
634,379| 
503,5901 
138,0841 
340,960 
508,608 
453,055 
959,637 
861,3781 
839,714' 
,027,586 
,999,685 
,990,065 
392,508 
,802,708 
,521,949 
632,783 
100,000 


$ 
52,026, 
44,805, 
42,142, 
41,499 
46,660 
62,383 
62,635 
56,125 
56,273 
75,611 
71.112 
72,302 
67,253 
79,060 
79,793 
84,041 
84,855 
104,116 
105,999 
99,090 
98,100 


Total 

Four 

Staples. 


Total 

All 

Exports. 


734  609 
9921742 
0581569 
806564 
082499 
403525 
037628 
,578787 
168715 
750764 


7S8 
822 
533 


469  774 


222 
327 
715 
440 
637 
212 
.000 


857 
775 
784 


737 
882 
952 
949 
S49 
813 
956 


S 

878,759 

992,5091, 

627,748 

416,964 

800,231] 

300,446 

521,3111 

805,87211 

346,2491 

641,6201 

340,4861 

950.363J1 

,515,961|1 

,948,67911 

,490,831,1 

,506,2141 

,646,722jl 

,967,9381 

,841,472:1 

,361,5681 

,600,000:2 


S 

884,341 
029,893 
847,278 
891,907 
807.538 
882,606 
,050,993 
,231,482 
,227,023 
,394,483 
,487,764 
,381,719 
,420.141 
,460,827 
,518,561 
.743,864 
,880,851 
,860.773 
,663.011 
,744,984 
048.691 


,884 
,483 
,725 
.709 
,165 
,938 
,556 
,330 
,302 
.082 
.991 
401 
,679 
271 
666 
500 
078 
346 
,104 
,720 
392 


a  Figures  for  1911  are  not  final, and  are  subject  In  all  cases  to  slight  corrections 
when  later  returns  are  received. 
x  Including  both  crude  and  refined,  and  also  residuum. 


a  Figures  for  1911  are  not  final,  and  are  subject  In  all  cases  to  slight  corrections 
when  later  returns  are  received. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  MAY. 

There  is  no  great  change  in  the  character  of  the 
returns  of  railway  earnings.  The  gross  is  not  quite 
up  to  the  total  of  last  year,  speaking  of  the  roads 
collectively,  and  though  a  part  of  the  loss  is  being 
offset  by  reductions  in  the  expense  accounts,  the 
amount  of  the  net  also  continues  to  fall  behind  the 
aggregates  of  last  year.  This  last  shows  the  trying 
feature  of  the  railroad  situation,  inasmuch  as  the  rail- 
roads by  reason  of  the  additions  that  have  been  made 
to  their  capitalization  require  increased  amounts  for 
fixed  charges  and  dividends.  In  other  words,  to 
maintain  the  prosperity  of  the  carriers  it  is  necessary 
that  their  net  earnings,  instead  of  retrograding, 
should  expand  enough  to  equal  at  least  the  larger 
requirements  for  interest  and  dividends. 

Our  statement  to-day  covers  the  month  of  May 
and  shows  a  decrease  in  gross  revenues  of  $4,024,078. 
Considering  the  magnitude  of  the  totals,  they  covering 
nearly  the  entire  railroad  mileage  of  the  country,  this  is 
not  a  large  shrinkage,  it  being  in  ratio  only  1.99%. 
In  partial  explanation,  however,  it  should  be  Baid  that 
the  present  year  in  May  the  roads  had  the  advanta 
of  an  extra  working  day,  the  month  last  year  having 
contained  five  Sundays,  whereas  the  month  the 
present  year  had  only  four  Sundays.  A  further 
circumstance  that  helped  to  maintain  the  level  of 
gross  receipts  was  that  in  many  sections  of  the  bitumin- 
ous coal  regions,  and  particularly  in  the  Central  Wes1 
and  the  South  West,  coal  mining,  by  reason  of  dis- 
agreements between  the  mine  owner  and  their  men, 
was  to  a  considerable  i  a  led  last   year — 
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a  drawback  which  existed  the  present  year  only  to  the 
extent  that  diminished  trade  activity  reduced  the 
demand  for  coal. 

The  loss  of  $4,624,078  in  gross  earnings  was  offset 
to  the  extent  of  $2,929,007  by  a  decrease  in  operating 
expenses,  leaving  a  shrinkage  in  net  in  the  sum  of 
$1,095,071.  The  reduction  in  expenses  is  widely 
distributed,  but  is  conspicuously  in  evidence  on 
certain  large  systems  and  in  many  of  these  instances  it 
happens  that  the  reduction  has  been  effected  in  large 
measure  through  the  cutting  down  of  maintenance 
outlays  in  a  striking  way.  Whether  such  outlays  last 
year  were  above  the  normal,  making  a  decrease  the 
present  year  natural,  or  whether  the  decrease  means 
merely  the  deferral  until  a  future  and  more  propitious 
date  of  renewals  that  would  be  made  now  if  conditions 
were  more  favorable,  only  the  future  can  tell.  The 
fact  well  established  is  that  railroad  managers  are 
pruning  down  their  expense  sheets  in  all  directions, 
being  forced  thereto  by  the  contraction  in  the  volume 
of  business  and  the  fact  that  wage  schedules  are  on  a 
higher  scale. 

— Increase  or  Decrease — 
May  (7 '96  roads) —  1911.  1910.  Amount.  % 

Miles  of  road 236,230  232,503     Inc.  3.727       1.60 

Gross  earnings $226,442,818     $231,066,896     Dec.  $4,624,078        1.99 

Operating  expenses 157,269,244       160,198,251     Dec.     2,929,007       1.83 

Net  earnings $69,173,574       $70,868,645     Dec.  $1,695,071       2.39 

As  bearing  on  the  question  whether  it  is  possible 
within  legitimate  limits  to  cut  down  expenses  without 
damage  to  the  properties,  it  should  be  borne  in  mind 
that  in  previous  years  expenses  had  been  steadily 
mounting  up,  leaving,  therefore,  it  would  seem,  some 
margin  to  encroach  upon  within  safe  limits.  For 
instance,  in  reviewing  the  results  for  May  1910  we 
took  occasion  to  comment  on  the  growth  in  expenses 
then  disclosed.  According  to  our  own  compilations, 
covering  229,345  miles  of  road,  it  then  appeared  that 
there  had  been  an  increase  in  gross  earnings  in  the 
handsome  sum  of  $31,983,394  (16.25%)  but  that 
no  less  than  $26,756,567  of  the  whole  amount  had  been 
consumed  by  augmented  expenses,  leaving,  therefore, 
a  gain  in  net  in  amount  of  only  $5,226,827,  or  8.06%. 
The  compilations  of  the  Inter-State  Commerce  Com- 
mission, appearing  somewhat  later  and  covering 
239,843  miles,  showed  substantially  the  same  result, 
an  increase  of  $33,537,656  in  gross  having  brought 
with  it  an  addition  of  $27,482,433  to  expenses,  leav- 
ing a  gain  in  net  of  only  $6,055,223.  In  the 
case  of  many  leading  roads  there  was  actually  a  heavy 
loss  in  net  at  that  time  in  face  of  tremendous  gains  in 
gross  and  that  gives ,  perhaps ,  a  better  idea  than  any- 
thing else  of  the  way  expenses  were  then  running 
up.  Some  decline  now  from  such  a  high  level  of 
expenses  might  not  necessarily  imply  any  deterioration 
of  plant  or  impairment  of  condition. 

Taking  a  long  retrospect,  it  will  appear  that,  save 
in  1908,  at  the  time  of  the  disastrous  collapse  following 
the  panic  of  1907,  the  tendency  of  gross  revenues  has 
been  almost  continuously  upward  and  that  net  earn- 
ings have  also  tended  higher  in  some  measure;  but  that 
in  more  recent  years  the  gains  in  net  have  not  been 
proportionate  to  the  gains  in  gross.  An  exception 
must  be  made  of  1909,  when  managers  were  still  econo- 
mizing in  view  of  the  shrinkage  in  earnings  experi- 
enced in  1908.  According  to  the  compilations  of  the 
Inter-State  Commerce  Commission,  there  was  in  May 
1909  an  increase  in  gross  of  $27,044,934,  of  which  $15,- 
131,201  was  carried  forward  as  a  gain  in  net.  This 
latter,  however,  followed  a  tremendous  contraction  in 


revenues  in  the  year  preceding,  so  the  gain  represented 
simply  a  recovery  of  what  had  been  lost  in  the  previous 
year. 

Our  compilation  for  May  1908  showed  a  contraction 
in  gross  earnings  in  the  enormous  sum  of  $38,537,942 
and  a  shrinkage  in  net  of  $12  845,751.  This,  though 
did  not  indicate  the  full  extent  of  the  shrinkage  at  that 
time.  Owing  to  the  fact  that  the  roads  were  doing  so 
poorly  and  comparisons  were  so  extremely  bad,  some 
important  companies  withheld  their  returns,  and  conse- 
quently our  aggregate  covered  only  153,310  miles  of 
line.  A  supplementary  table  which  dealt  with  the 
gross  alone  gave  a  loss  in  gross  of  no  less  than  $45,034,- 
243  on  185,897  miles  of  road.  Careful  compilation 
made  by  us  later  in  the  year  induced  the  opinion  that 
the  loss  in  gross  in  May  1908,  including  all  the  roads  in 
the  country,  must  have  been,  roughly,  $55,000,000 
and  the  loss  in  net  $18,000,000.  In  the  following  we 
show  the  May  comparisons  for  each  year  back  to  1896. 
For  1910  and  1909  we  use  the  Inter-State  Commerce 
totals,  but  for  preceding  years  we  give  the  results 
just  as  registered  by  our  own  tables  each  year — a  por- 
tion of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  furnish  monthly  figures  for  pub- 
lication. 


Year. 


May. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901 .. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 


Gross  Earnings. 


Year 

Given. 


$ 

50,138, 

57.420, 

67,659, 

72,431, 

81,058, 

97,147, 

95,860, 

103,882, 

108,565, 

121.005, 

115,304, 

144,267, 

133,680, 

201,572 

235,134 

226,442 


645 
309 
828 
677 
532 
152 
907 
990 
266 
979 


Year 
Preceding. 


50, 
55, 
59, 
67, 
72 
85. 
90 
90 
111 
109 


506  i  105 
760:121 
555! 172 
072 j 174 
353  201 
818:231 


129.856 
568,916 
034,144 
675,074 
885,306 
860,170 
091,128 
800,791 
028,554 
872,115 
787,062 
074.984 
218,497 
527.138 
596,697 
066.896 


Increase  or 
Decrease. 


+  1 
+8 
+4 
+  8 
+  11 
+  5 
+  13 

2 

+  11 
+9 
+23 
—38 
+27 
+33 
—  4 


$ 

+  8,789 

851,393 

625.684 

756,603 

173,226 

286,982 

769,779 

082,199 

463,288 

133,864 

517,444 

192,776 

537,942 

044,934 

537,656 

624,078 


Net  Earnings. 


Year 
Given. 


$ 
13,861, 
16,795, 
20,820, 
23,287, 
24,808, 
31,083, 
29,779, 
33,980, 
31,807, 
36,265, 
34,414, 
43,765, 
38,076, 
65,725, 
71.772, 
69,173, 


785 
849 
846 
947 
411 
786 
428 
575 
806 
119 
213 
836 
927 
770 
522 
574 


Year 
Preceding. 


$ 
878,949 
615,804 
335,134 
883,314 
310,286 
283.210 
640,038 
937,381 
801,674 
691,936 
946,848 
319,290 
922,678 
594,569 
717,299 
868,645 


Increase  or 
Decrease. 


—1,017,164 
+2.180,045 
+3,485,712 
+2,404,633 
+  1,498,125 
+  4,800,576 
+  1,139,390 
+  5,043,194 
—2,993,868 
+  3,573,183 
+3,467.365 
+  6,446,546 
—12,845,751 
+  15,131,201 
+  6,055,223 
—  1,695,071 


Note.—  Includes  for  May  118  roads  in  1896,  128  in  1897,  127  in  1898,  123  in  1899, 
128  In  1900,  116  in  1901,  109  in  1902,  101  in  1903,  103  in  1904,  100  in  1905,  96  In 
1906,  92  in  1907;  In  1908  the  returns  were  based  on  153,310  miles  of  road;  in  1909. 
234,110;  in  1910,  239.843;  in  1911,  236,230.  Neither  the  Mexican  roads  nor  the 
coal-mining  operations  of  the  anthracite  coal  roads  are  Included  in  any  of  these  totals. 

We  have  already  indicated  that  in  the  case  of  some 
leading  systems  the  reductions  in  expenses  the  present 
year  have  reached  striking  proportions.  A  conspicu- 
ous instance  is  the  Northern  Pacific,  which,  while  hav- 
ing suffered  a  loss  of  $1,467,529  in  gross  revenue,  is 
obliged  to  report  a  decrease  of  only  $204,836  in  net, 
owing  to  a  reduction  in  expenses  of  $1,262,693.  It  is 
to  be  noted,  however,  that  this  same  system  in  May 
last  year  recorded  only  $135,261  gain  in  net  in  face 
of  an  addition  of  $1,107,419  to  gross.  In  many  other 
cases,  too,  the  changes  this  year,  whether  increases  or 
decreases  and  in  both  gross  and  net,  are  related  to  the 
changes  last  year,  or  rather  are  in  inverse  proportion 
to  the  same.  It  happens  that,  notwithstanding 
United  States  railroads  collectively  reveal  a  lower  total 
of  gross  earnings  than  last  year,  a  number  of  separate 
systems  are  able  to  report  increases  nevertheless.  The 
San  Pedro  Los  Angeles  &  Salt  Lake  heads  the  list 
with  an  increase  in  gross  of  $548,707,  and  this  road  also 
has  an  increase  of  $399,418  in  net.  It  is  proper  to 
point  out  that  last  year  this  road  was  distinguished  for 
heavy  losses  in  gross  and  net  alike,  owing  to  the  fact 
that  a  part  of  the  line  had  been  closed  by  floods.  The 
Illinois  Central  has  $399,645  gain  in  gross  and  $267,755 
gain  in  net,  in  which  presumably  an  improved  com- 
parison as  to  the  coal  traffic  played  an  important  part, 
for  the  reason  already  explained;  last  year  that  com- 
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pany  reported  $254,050  gain  in  gross  with  1486,680 
lose  in  net.  The  Duluth  Missabe  A:  Northern  stands 
near  the  top  in  the  list  of  decreases,  it  reporting  $924  .- 
897  tailing  off  in  gross  and  $858,887  shrinkage  in  net. 
These  are  large  figures  for  a  relatively  small  road,  and 
they  reflect  the  depression  in  the  steel  track1  with  the 
tremendous  reduction  in  the  shipments  of  iron  ore. 

The  Milwaukee  &  St.  Paul  has  managed  to  convert 
a  decrease  of  8261,171  in  gross  into  an  increase  of  $199,- 
050  in  net,  and  the  Baltimore  &  Ohio  similarly  has 
turned  $259,674  loss  in  gross  into  $417,274  net  gain. 
On  the  other  hand,  the  Missouri  Pacific  with  $35,621 
gain  in  gross  reports  S732,000  loss  in  net,  and  the 
change  here  possibly  has  some  connection  with  the 
contemplated  rehabilitation  of  this  property.  The 
Boston  &  Maine  also  has  a  decrease  in  net,  with  an  in- 
crease in  gross,  and  the  New  York  New  Haven  &  Hart- 
ford and  the  "Soo"  furnish  instances  where  increases 
in  gross  have  been  attended  with  an  augmentation  in 
expenses,  making  the  falling  off  in  net  still  larger  than 
that  in  the  gross.  The  Atchison  has  $322,215  loss  in 
gross  but  only  84,150  loss  in  net.  Last  year  in  May 
the  Atchison  had  8287,791  decrease  in  net,  notwith- 
standing an  increase  of  $1,021,542  in  gross. 

The  Southern  Pacific  this  time  has  $751,831  de- 
crease in  gross  and  8398,049  decrease  in  net,  and  the 
Union  Pacific  8725,270  loss  in  gross  and  8620,978  in 
net;  both  systems  showed  large  expansion  the  previous 
year  in  gross  and  net  alike.  The  New  York  Central 
has  8115,393  gain  in  gross  and  $278,188  gain  in  net. 
This  is  for  the  Central  proper.  Including  the  various 
auxiliary  and  controlled  roads,  the  whole  going  to 
make  up  the  New  York  Central  System,  the  result  is  a 
loss  of  8202,772  in  gross  with  a  gain  of  $229,730  in  net. 
Last  year  the  Central  system  showed  $2,720,240  gain 
in  gross,  with  only  89 ,563  gain  in  net.  The  Pennsylvania 
Railroad,  on  the  lines  directly  operated  east  and  west 
of  Pittsburgh,  has  si, 069 ,484  decrease  in  gross  and 
S15S,633  decrease  in  net.  In  May  1910  these  lines 
reported  83,354,324  addition  to  gross  but  only  $84,731 
addition  to  net.  In  the  following  we  show7  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $100,000, 
whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IX   GROSS  EARNINGS  IX  MAY. 

Increases.  I  Decreases. 

San  Pcd  Los  Ang  &  S  Lake    $548,707  I  Northern  Pacific $1,467,529 

lllnois  Central 399,645  I  Pennsylvania    yl  ,069,484 


Erie                                      ...       344.529  j  Duluth  Missabe  &  Xor_ 
Lehigh  Valley 339,214   Southern  Pacific 


Rock   Island 317,565  |  Union  Pacific 72c 

Boston  &  Maine 268,989 

Chicago  6:  Alton 230,548 

Atlantic  Coast  Line. 171,621 

I  of  New  Jersey 1  65,590 

Southern   163,525 

Virginian   152,391 

Chicago  Burl  &  Quincv.  138,949 

>  4  Eastern  Illinois  134,597 

■  ird  Air  Line 13  1,010 

.is  &  San  Francisco.  130,928 

<'inc  Chic  &  St  L  123,790 

N  \   Cent  &  Hudson  Kiv.  all5,393 

Spokane  Port  &  Seattle..  101,935 


-••ntlng    18    roads 
in  our  compilation      .53.981 .926 


924,897 

751,831 

270 

Great   Northern 670,833 

Atch  Topeka  &  Santa  Fe_       322,215 

Duluth  &  Iron  Range 304,990 

Pittsburgh  ft  Lake  Erie.-       290,081 
Chicago  Mihv  &  St  Paul .         264,171 

Colorado   &  Southern 263,914 

Baltimore   &   Ohio 259,674 

Louisville   ft   Xashville...        256,305 
Chicago  Milw  &  Puget  S'd      226,681 

p  St  P  &  S  S  M-  220,100 

X  V  New  Haven  &  Hartf.  211,595 

Lake  Shore  &  Mich  So.    _  126,093 

Chicago  &  Xorth  Western  121,465 

Hockintr   Valley 113,058 

Buffalo  Rochester  &  Pitts  104,355 

Norfolk  &  Westi  rn     ....  101,  i  13 


Representing    21    roads 

in   our   compilation.  .$8,795,984 


\ote  — All  the  figures  in  the  above  are  on  the  basis  of  the  retun 
witn    the    Inter-State    Commerce    Commission.      Where,    however,    these 
turns   do  not  show  the  total  for  any   system,   we  have  combined   the 
;>. irate  roads  so  as  to  make  the  results  conform  as  nearly         po     ible  to 
1  In  the  statements  furnished  by  the  companies  thi 
,,  "  ih-s.:  0ver   merely  the  operations  of  the 

rtMII.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four,"  the  ■.Nickel  Plate."  4c.,  the 
ol»202  T72?  m  NCW   York  Ccmral  Svstem,  the  result  is  a  loss 

uil'  Ti;('s(;.  nf.ur<;S  represent  the  lines  directly  operated  east  and   v. 
ii™  i-.k   •  ,1:-a-ste,l;n„llnes  showing  5170.633  decrea  rn  lines 

i^.iCrJ.      ,.°ri         1     es  ownClJ-  lease. 1,  operated  and  controlled,  tie 
for  the  month  Is  a  loss  of  $1,179,633. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS  IN   MAY. 


„,_,           „  Increases.] 

Chicago  Burl   &  Qulncy    .  (530,928 

Baltimore   &.  Ohio  -117  27  1 

San   Ped  Los  Ang  &.  S  L  399118 

£']'■ 285.980 

N  \  Central  <fc  Hud  River 


Chicago  Milw  &  St  PauL 
Lehlgh  Valley 


$199 
179,831 

i  Kansas  &  Texas.        1 

Cine  Hamilton  &  Dayton.        161 

thi^    f-    ,.*.,,udR,vcr-    a278.'«*  Central  of  New  Jersey  ...       163 

t]^?1  T.i^V*1 267.7;,:,  Chicago  &  Alton  158 

ri^wwr'hi     JTolV  — -        246,846    St    Louis  So, ■•;,.  122 

Cleve  Cine  Chic  ft  St  L...       213.815. St  Louis  4  San  Francisco.        116.918 


Increases. 
Chicago  ft  Eastern  Illinois     $113,538 

Ic  roast  Line 109,  I  19 

Central  of  Georgia lost. 221 


Representing    io   roads 

in    our  compilation.    SI. 218,059 

Duluth  Mlssabc  &  Nor...  $858,887 

Missouri    Pacific 732,000 

Union  Pacific     620,978 

Southern    Pacific               .  398,049 

Chioago  Milw  &  Puget  S'd  829,588 

Great   Northern 317.059 

\  \    n,u  Haven  &  Hartf.  277,661 


Decreases. 

Pittsburgh  &  Lake  Erie  5215. 11:19 

Minn  St  Paul  cV-  S  S  M      .  2  13,8 

Duluth  ft  iron  Ran  230,78 

Northern   Pacific 201,836 

Pere   Man tte  183,310 

Pi  unsj  l\  aula  [/ 158, 633 

Boston  A:  Maine  158. 504 

Cine  New  Or]   <S:  Tc\   Pae  129,775 

Delaware  Lack  ft  Western  118,296 

Philadelphia  ft  Reading         1011,220 

Louisville  &  Nashville  1115,376 


Representing    18   roads 

in  our  compilation     $5,428,453 

a  These  figures  cover  merely  the  operatioru^oJ'  the  New  york  Central  itself. 
Including  the  various  auxiliary  and  controlled  loads,  like  the  Michigan 
Central,  the  Lake  Shore,  the  "Big  Pour."  the  "Nickel  Plate,"  ftc,  thi  v,  hole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $229,730. 

11  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $104,415  decrease  and  the  Western 
lines  $54 ,218  decrease.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  loss  of  $188,192. 

When  the  roads  are  .  arranged  in  groups  or  geo- 
graphical divisions,  it  is  found  that  in  three  of  the  in- 
stances the  gross  is  better  than  a  year  ago,  but  that  in 
the  net  there  is  only  one  group  recording  an  increase. 
Our  summary  by  groups  is  as  follows: 


May. 


SUMMARY  BY  GROUPS. 


Section  or  Group — 

Group  1  (27  roads)  New  England 

Group  2  (138  roads)  East  &  Middle 

Group  3  (101  roads)  Middle  West 

Groups  4  &  5  (155  roads)  Southern 

Groups  6  &  7  (117  roads)  Northwestern 
Groups  8  &  9  (193  roads)  Southwestern 
Group  10  (65  roads)  Pacific  Coast 


1911. 
S 
10,750,096 
58,401,824 
31,071,329 
27,815,299 
49.371,281 
34,973,604 
14,053,325 


-Gross  Eaminqs 

1910.       Inc.(  +  )or  Dec. 


10,635.525 
57,810,359 
32,472,776 
27,212,613 
52.912,334 
35,059.370 
14,903,919 


S 

+  120,571 

+  591,465 

-1,401,447 

+  602,686 

-3,541,053 

—85,706 

—910,594 


Total  (796  roads) 226,442,818 


Mileage 

1911.        1910. 


Group  No.  1 7,274  7,193 

Group  No.  2 26,742  26,741 

Group  No.  3.. 25,731  25,645 

Groups  Nos.  4  and  5.._  39,012  38,600 

Groups  Nos.  6  and  7...   64,968  63,420 

Groups  Nos.  8  and  9...  55,905  55,058 

Group  No.  10 16,598  15,846 


1911. 

c 

2,934,865 
19,622,007 
8,550,196 
8,218,059 
15,354,426 
8,549,901 
5,944,120 


231,066,896  —4,624,078 

Net  Earnings 

Increase 
Iji  rri-ast 
S 
—405,007 


(— ) 

% 

1.13 

1.02 

4.31 

2.21 

6.69 

0.25 

6.09 

1.99 


1910. 

$ 

3,339,872 

18.866,552 

8.844,350 

8,233,481 

16,220,785 

8,862,396 

6,501,203 


+  755,455 
—294,160 
—15,422 
—866,359 
—312,495 
—557,083 


(  +  )  or 
(— ). 
% 
12.12 
4.00 
3.32 
0.19 
5.34 
3.53 
8.57 


Total 236,230  232,503   69,173,574  70.868,645   —1,695,071     2.39 

NOTE.—  Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  andjthe 
extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo.and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah; 
and  Arizona,  and  the  western  part  of  New  Mexico. 

It  should  be  added  that,  as  in  previous  months,  our 
compilations  are  based  entirely  upon  the  returns  which 
the  roads  are  obliged  to  make  to  the  Inter-State 
Commerce  Commission  at  Washington.  This  gives 
a  uniform  body  of  figures  and  we  do  not  include  the 
taxes  with  the  expenses  because  that  is  the  practice 
pursued  by  the  Commission.  The  latter  calls  for 
statements  according  to  a  form  where  the  taxes  are 
designated  as  a  separate  item.  As  has  been  pointed 
out  by  us  many  times  in  the  past,  all  the  steam  rail- 
roads of  the  United  States,  barring  only  those  few 
lines  whose  business  is  confined  entirely  within  State 
boundaries,  are  now  obliged  to  file  monthly  returns 
of  their  earnings  and  expenses  with  the  Commission, 
and  these  monthly  statements,  when  rendered,  are 
placed  upon  the  public  records  and  are  open  for  general 
inspection  and  use.  We  have  a  transcript  made  of 
each  return  as  soon  as  it  is  placed  upon  the  public  files. 
These  transcripts  come  to  us  in  large  numbers  from 
day  to  day,  and  about  the  20th  of  "the  month  we  bring 
them  all  together  in  a  special  Supplemenl  designated 
our  "Railway  Earnings  Section."  One  of  the  monthly 
numbers  of  the  "Railway  Earninj  -  ti  accom- 
panies to-day's  issue  of  the  "Chronicle,"  and  in  it  the 
reader  will  find  the  May  figures  in  detail  for  every  rail- 
road which  had  submitted  its  return  for  that  month 
up  to  yesterday  morning.  The  summaries  we  present 
in  this  article  are  the  agg  3  derived  from  the  state- 

ments of  these  separate  roads.    ■ 
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p>      LISTINGS  ON  THE  NEW  YORK  STOCK 
EXCHANGE  FOR  THE  HALF-YEAR. 

The  addition  to  the  amount  of  securities  listed  on 
the  New  York  Stock  Exchange  during  the  first  half  of 
the  year  1911  was  relatively  small.  Of  bonds  repre- 
senting new  capital,  for  instance,  the  additions  were 
only  half  in  aggregate  amount  what  they  were  in  the 
first  six  months  of  1909  and  1910  and  only  40%  of  the 
total  for  1908. 

The  reason  for  this  is  well  known.  While  for  a  good 
many  months  speculative  dealings  in  stocks  have  been 
at  a  low  ebb,  the  demand  for  new  capital  on  account 
of  improvements,  additions  and  extensions  have  been 
fairly  urgent,  but,  as  at  a  former  period,  many  com- 
panies have  found  it  more  advantageous  to  satisfy 
their  requirements  temporarily  through  note  issues 
(which  are  seldom  listed)  than  by  the  sale  of  long-term 
bonds,  or  by  new  stock  issues. 

The  new  notes  for  which  a  market  was  sought  during 
the  late  half-year  include,  with  others,  the  following- 
issues,  representing  a  total  of  218  millions,  and  embrac- 
ing no  less  than  fifteen  issues  that  range  from  five 
millions  to  thirty  millions  each. 

PRINCIPAL  NOTE  ISSUES  SOLD  DURING  FIRST  HALF  OF  1911. 


Ann  Arbor  RR 

Baltimore  &  Ohio  RR 

Boston  &  Maine  RR 

Chesapeake  &  Ohio  Ry 

Chicago  Elevated  Rys 

Coney  Island  &  Bklyn.  RR.. 

ErleRR 

Fairmount  &  Clarksburg  Trac. 

Federal  Lt .  &  Traction  Co 

Galveston-Houston  Elec.  Co. 
Idaho  &  Wash.  North.  RR... 
Interboro.-Rapid  Transit  Co. 
Lake  Shore  &  Mich.  Sou.  Ry. 

Maine  Central  RR 

Minneapolis  &  St.  Louis  RR.. 
Missouri  Kansas  &  Texas  Ry. 

Missouri  Pacific  Ry 

National  Rvs.  of  Mexico 

N.  Y.  Cent.  &  Hud.  Riv.  RR. 
N.  Y.  N.  H.  &  Hartford  RR- 
Northern  Elec.  Ry..  California 

Pere  Marquette  RR.. 

Pittsburgh  &  Shawmut  RR.. 

Puget  Sound  Electric  Ry 

St.  Louis  &  San  Francisco 

Springfield  (Mo.)  Ry.  &  Lt.  Co 
United  Rys.  &  Elec.  Co.,  Bait 

York  (Pa.)  Railways. 

M 

Tot.RR.&  St.  Ry.  notes, &c 

■ 

Amalgamated  Copper  Co 

Aycr  Mills 

Cambria  Steel  Co 

Chicago  Suburban  Lt.  &  P.Co. 
Deere  &  Co 

Denver  Gas  &  Electric  Co 

Empire  District  Electric  Co., 

SjSfJoplin,  Mo 

Internat.  Cotton  Mills  Corp.. 

Sayre  Electric  Co 

Southern  Timber  Co 

Tremont  Lumber  Co 

Warwick  Iron  &  Steel  Co 

Ml 

Total  industrial  companies. 
Tot.RRs.,St.Rys.  &  indusfl. 


Int. 


5% 

4H% 

4% 

4M.% 

5% 

6% 

6% 

5% 

6% 

6% 

6% 

4H% 

None 

4% 

6% 

5% 

5% 

4M% 

i'A% 

4H% 

6% 

6% 

6% 

5% 

5% 

6% 

5% 

6% 


5% 

4H% 

5% 

5lA% 

5% 

6% 

6% 
6% 
6% 
6% 
6% 
6% 


Dale. 


May  1  1911 
June  1  1910 
June  15  1911 


June 
July 
Jan. 
Apr. 
Feb. 
Feb. 
Apr. 
Dec. 
Apr. 
Mch. 
Apr. 
Feb. 
May 
June 
June 
Mch. 


1  1911 
1  1911 
1  1911 
8  1911 
1  1911 

15  1911 
1  1911 
1  1910 

29  1911 
4  1911 


1911 
1911 
1911 
1911 
1911 
1911 


Feb.-Mch.'ll 
1911 


Mch. 
June 
Feb. 
June 
Nov. 
July 


1  1911 
1  1911 
1  1911 
1  1911 
1  1909 
15  1911 


1911 


Apr.  1  1911 
Mch.  1  1911 

1911 
Feb.  1  1911 
May  1  1911 
Apr.  1  1911 

May  1  1911 
June  15  1911 
Oct.  1  1910 
Nov.  17  1910 
Nov.  1  1910 
June  1  1911 


Maturity. 


1  1913 
1  1913 
1912 
1  1914 
1  1914 
1  1914 
8  1914 

1  1914 

15  1913 

1  1914 

1  1915 

29  1912 

4  1912 

1  1912 

1  1912 

1  1913 

1  1914 

1  1913 

I  1914 
Mch.  1912 
2  or  3  years 
*Mch.     1  1916 
*June     1  1913 
Feb.      1  1912 
♦June     1  1913 
*Nov.'ll-Nov.'14 
*July   15  1914 
1-2  years 


'May 
June 

June 
*July 
*Jan. 
*Apr. 

Feb. 
*Feb. 

Apr. 
*Dec. 

Apr. 
Mch. 

Apr. 

Feb. 
*May 
*June 
June 

Mch. 

Feb.- 


Apr.     1  1913 
Mch.  19  '16-'17 

*1914 
*Feb.     1  1916 
*Aug.    '12-' 16 
*Apr.      1  1914 

*May     1  1912 
*June  15  1916 
*Oct.      1  1915 
*May  '11-Nov.  ' 
*May  "11-Nov.  ' 
June     1  1914 


Amount. 


S600.000 

10,000,000 

5,000,000 

16,000,000 

30,000,000 

500,000 

12,500,000 

1,000,000 

2,000,000 

600,000 

1,200,000 

10,000.000 

12,000,000 

1,500,000 

2,100,000 

10,000,000 

20,000,000 

10,000,000 

30,000,000 

22,000,000 

2,000,000 

8,000,000 

3.250.000 

1,500,000 

2,500,000 

65,000 

3,125,000 

700,000 

$218,140,000 

12,500,000 
2,000,000 
2,000,000 
2,000,000 
5,000,000 
2,500,000 

500,000 

2,000,000 

40,000 

200,000 
1,500,000 

300,000 

830,540,000 
8218,140,000 


*  Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option. 

This  total  of  218  millions  contrasts  with  1873^ 
millions  for  the  entire  year  1908,  when  the  note  issues 
were  a  marked  feature. 

The  usual  comparative  resume  of  the  amounts  of 
securities  listed  during  the  six  months  ending  June  30 
in  each  of  the  last  ten  years  is  as  follows: 

SIX   MONTHS'    LISTINGS   ON   NEW   YORK   STOCK    EXCHANGE. 


Bonds. 

{Six  Months.) 


Issues  for  New 
Capital,  &c. 


1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 


1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 


Stocks. 

{Six  Months.) 


S170, 
347, 
345, 
443, 
104, 

r.152, 
207, 
193 
115, 
157, 


062,500 
367,800 
826,863 
268,700 
527,914 
015,000 
800,000 
144,500 
577,150 
261,313 


$176,350,500 

234,26S,990 

217,015,150 

71,888,000 

90,400,700 

99,065,900 

66,794,200 

30,336,900 

86,258,840 

128.093,700 


Old  Issues 
Nmc  Listed. 


S35, 122,000 
42,378,300 
7,979,000 
9'1. 953. 000 
72,362,000 
1,650.000 
20,000,000 


12,798,000 
400,000 


838,000,000 
412.643,400 
250,507,600 
158,601,700 
308,079,100 
10.240,700 
99,889,200 


38,791,000 
11,462,300 


Replacing 
Old  Securities. 


8118, 

125, 

287, 

30, 

56, 

217, 

279, 

40, 

193, 

197, 


8196 

438 

314 

11 

80 

314 

191 

11 

165 

176, 


291.600 
064,000 
505,537 
770.000 
934.0§6 
710,000 
515,650 
712,000 
790,650 
716,387 


443,960 
956,880 
035,470 
417,300 
821,050 
814,900 
381,400 
190,400 
906,995 
297,890 


Total. 


$323, 

514, 
641, 
567, 
233, 

z371. 

?/507, 
233, 
322 
355^ 


476,100 
810,100 
311,400 
991,700 
824,000 
375,000 
315,650 
S56,500 
165,800 
377,700 


8410 
1,085 
781 
241 
479 
430 
358 
41 
290 
315 


,794,460 
869,270 
558,220 
807,000 
300,850 
121,51)0 
064,800 
527,300 
957,435 
853.890 


Note.—  Applications  for  the  listing  of  trust  company  receipts  and  of  securities 
marked  "assented"  (If  preparatory  to  reorganization),  or  of  securities  stamped 
"assumed"  or  assessment  paid"— the  securities  themselves  having  been  previously 
li  t"l    -an;  not  Included  In  tills  table. 

x  Excludes  8300,000,000  Japanese  (.overnment  bonds. 

7/  Excludes  860.000.000  Japanese  Government,  $35,000,000  Republic  of  Cuba  and 
840,000,000  United  States  of  Mexico  bonds. 


Half- 
Year. 


1911 .. 
1910.. 

1909  .. 
1908  _. 
1907  .. 
1906.. 
1905  . . 
1904.. 
1903  . . 
1902 .. 


BONDS. 


Railroad. 

S 

172,470,600 
235,150,300 
465,123,600 
305,079,700 
127,388.000 
202,860,000 
266.1S5.000 
160,057,500 
183,255,000 
278,427,000 


Street  Ry. 


$ 
22,899, 
35,770, 
12,040, 
28,724, 

9,741, 

115,624, 

18,214, 

9,297, 
51,792, 


Mlscill. 


$ 

000  128,100, 
ooo  243,889, 

000  161.147, 
000  234,188, 
000     96,695, 

000  052,891 

0001  62229 16 
000J  64,502, 
000  87,118 
...     76,950 


500 
800 
800 
000 
000 
000 
650 
000 
800 
700 


STOCKS. 


Railroad.    I   Street  Ry.  I     Miscell. 


131, 
255, 

415, 
73, 
102, 
1 40, 
102, 
38, 
145 
145, 


730 
157, 
188, 

170 
522 
53  1 
456 
352 
596 
560 


00  133, 

400  9 
300  9 
600  2 
750  1 
700  136 


800 
800 
640 
540 


S 
726,600  145 
763,500  820 

002,500  357 
417,6001166 
101.100  375 
738,100  152 


55,972,200 


199 

3 

145 


15. 


S 
337,160 
948.370 
367,420 
218,800 
674,000 
851,700 
635,800 
174,500 
360,795 
,314,500 


a  Excluding  8300,000,000  Japanese  Government  bonds. 

ft  Excluding  S60,000,000  Japanese    Government,   835,000,000  Republic  of  Cuba 
and  $40,000,000  United  States  of  Mexico  bonds. 

These  tables  show  that  the  listing  of  stocks  as  well  as 
of  bonds  during  the  late  half-year  were  on  a  decidedly 
small  scale  as  compared  with  1910  and  1909,  but  it 
should  be  remembered  that  in  1910  the  aggregate  of  all 
stocks  listed,  old  and  new  combined,  was  extraordinar- 
ily heavy,  owing  to  the  abolition  of  the  unlisted  depart- 
ment. As  a  matter  of  fact,  however,  aside  from  two  or 
three  large  blocks  of  railroad  stock  and  three  electric 
railway  issues  of  unusual  dimensions,  the  accessions  in 
the  way  of  stock  have  thus  far  this  year  been  chiefly 
contributed  by  a  few  large  industrial  corporations. 

The  purposes  on  account  of  which  the  several  blocks 
of  bonds  listed  during  the  half-year  were  issued  are 
seen  from  the  following. 

LISTINGS  OF  RAILROAD  BONDS. 
Company  and  Title  of  Loan —  Amount.  Purpose  of  Issue. 

Atch.Top.  &  S.  F.  conv.  4s,  1910  S15.933.000_  .'rmpts.,  extensions, &c. 
Cent.  New  Eng.  1st  50-yr.  gu.  4s_   11,967,000.  .Refund   bonds  and  notes. 
Cent.    Pac.-Through    Short    Lioe 

1st  guar.  4s 1,340,000.  .Equipment  and  improve'ts. 

Ches.  &  Ohio  1st  consol.  50-yr.  5s     2, 000, 000.. Retire  6s  due  Jan.  1  1911. 

do  gen.4Ms l,500,000__Double-trac!_. 

do  do  339,000.  .Additions. 

Chicago  Burl.  &  Quin.  gen.  4s 4,468,000. -Retire  old  bonds. 

Ohio.  &E.  111.  ref.  &  imot.  4s_  .__     2,277,000. .Equipment  &  betterments. 
Chic.  &  North  Western  gen.  4s__-   18, 500, 000.. Retire  old  bonds. 

do  do  do       4,000,000__Impts.,  add'ns  &  equipt. 

Chic.  R.  I.  &  Pac.  RR.  4s 89,000__Exch.  C.  R.  I.  &  P.Ri/.  stk. 

Chic.  R.  I.  &  Pac.  ref.  4s ..     3. 500. 000.  -Additions  and  improvem't. 

do  do  do       1,494, 000. .Retireser.  I  coll.  bds.Mavl 

Chic.  St.  P.  Minn.  &  Om.  con.  fis-  73,000.  .Construction  of  road. 

do  Sup.  Sh.  Line  1st  5s     1,500, 000.  .Old  bonds  lust  sold. 

Chic.  &  West.  Ind.  cons.  50-yr.  4s     5, 000,000.. Additions  &  improvements. 

Colo.  &  Sou.  ref.  &  ext.  4  Hs 1,407,000.  .Tmnrov'ts,  equipt.,  &c. 

Cuba  RR.  1st  50-yr.  5? 112,000._Ext's.,  sta.  bldgs.  &  equip. 

Dayton  &  Mich.  con.  1st  gu.  4  Ms     2,639,000.  .Old  bonds  extended. 

Dela.  &  Hudson  1st  &  ref.  4s 7,000,000. .Additions  &  improv'ts. 

Gt.  Nor.-St.  P.  M.  &  M.  con.  4s..  26,000.  .Exchange  old  6s. 

Illinois  Central  ref.  4s 2, 740, 000.. Retire  old  bonds. 

Kansas  City  South.  1st  &  ref.  5s__     5,000,000.  .Improvements  &  equipm't. 

Kansas  City  Term.  Ry.  1st  4s 5,000,000__Additions  &  improvements. 

Lake  Shce  &  Mich.  So.  25-yr.  4s.      5,745,000.  .Retire  3-yr.  5%  notes,  Feb. 

1910. 

Long  Island  guaranteed  4s 1,600, 000.. Retire  old  bonds. 

Manila  RR.-Sou.  Lines  1st  4s 996,000. -Construction  of  road. 

Nat.  Rys.  of  Mexico  prior  lien  4  \4s        134,5001    Improvements. 

do            do        1st  cons.  4s.  .  73,100/ 

Now  Orleans  Term.  1st  4s 10,000,000.  .Old  bouds  just  listed. 

do  do 4,000,000.   Additions  and  imorovem'ts. 

N.  Y.  Ont.  &  West.  gen.  4s 6,650,000-- Additions    &    improvem'ts. 

Phila.  Balto.  &  Wash.  1st  4s 4,500,000.  -Retire  old  bonds. 

Reading  Co.  gen.  4s 1.532,000..  Impts.  &  acquisitions. 

do  do       18,811 ,000__Retirc  old  consols. 

St.  L    R.  M.  &  P.  1st  50-yr.  5s...     7,500.000. .Acouis'ns.  impts.  &  constr. 
St.  Louis  &  San  Fran,  gen  lien  5s         431, 000. .Retire  old  bonds. 
Seab'd  Air  L.-Atl.  Birm.  1st  4s_-         150,000.  .Construct  5  miles  of  road. 

South.  Pacific  RR.  1st  ref.  4s 5, 775,000.. Retire  84,180,000  old  6s  and 

SI. 595, 000    4  Ms. 

Southern  Ry.  1st  consol.  5s 1,500,000.  .Retire  old  bonds. 

Wabash  RR.  1st  ref.  &  ext.  4s...  15, 000. .Retire  old  securities. 

Weatherford  Miueral  Wells  &  Nor. 

West  1st  guar.  5s 160,000.  .Construction  of  road. 

Wlnstoa-Salem  Southbound  guar. 

1st  50-year  4s 5,000,000. .Constru?tion  &  equipt. 

Total $172,476,600 

LISTINGS  OF  STREET  RAILWAY  BONDS. 
Company  and  Title  of  Loan —        Amount.  Purpose  oj  Issue. 

Detroit  United  Ry.  1st  cons.  4  !  _s  ?1, 066, 000.-75%  cost  of  impts. 
Havana  El.  Ry.  consol.  50-yr.  5s.         700,000. .General  purposes. 

do  do  do  do        1 .147,000.  .Retire  1st  5s   &  2d  6s. 

Portl.  Rv.,L.&P.-Gen.  El.  1st  4s.     5.267,000.  .Old  bonds  just  listed. 

do  do  do  2,219,000__Imp'ts.  extens'ns,   &c. 

Prov.  Secur.  Co.  50-yr.  gu.  deb.  4s     1,000, 000. .General  purposes. 
P.  S.  Corp.  of  N.  J.  gen.  50-yr.  5s     8,860,000_.Extensioris,  improv'ts,   Ac. 
do  do  do  ..-      2, 640,000..  Acquire  N.  J.  &  H.  R.  Ry. 

&  Ferry  Stock. 

Total S22.899.000 

LISTINGS   OF   MISCELLANEOUS   BONDS. 
Company  and  Title  of  Loan —         Amount.  Purpose  of  Issue. 

Am.  Agric.  Chem.  1st  conv.  5s S4,000,000-_Improv'ts,  exten's,  &c. 

Am.  Cotton  Oil  Co.  20-yr.  deb.  5s_   5,000,000. -Impts..  extens.  &  wk.  cap. 
Am.  Ice  Secur.  Co.  20-yr.  deb.  6s.  .       330,900- .Sold  for  cash. 

do  do  do  14,100. .Accum.  Am.  Ice  pref.  divs. 

Am.  Smelt.  Sec.  Co.  15-yr.  f.  s.  6s_15,000,000_  .Repay  adv. toAm.S.&R. Co. 

Am.  Tel.  &  Tel.  Co.  coll.  tr.  4s 10,000,000.  .General  purposes. 

Am.  Writing  Paper  Co.  1st  s.  f.  5s.15.429.000_  .Old  bonds  just  listed. 
Baldwin  Loco.  Wks —  1st  30-yr.  5s_10, 000, 000.  .Exten's  &  gen.  purposes. 
Consolid.  Coal  1st  &  ref.  40-yr.  5s_   9,000,000.  .Retire  S6, 630, 000  underly- 
ing  bonds    &    impts.    to 
Elkhorn  field, 
do  do  do  4,000,000. .Retire  84,000,000  underly- 

ing treasury  bonds. 

Cuban-Am.  Sug.  Co.  coll.  tr.  6s 480,000. -Acquire  subsid'y  bds.,   &c 

Distillers'  Secur.  Corp.  conv.  5s 20,000- -Acquire  seeurs.  subsid.  cos. 
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Company  am!  Title  of  Loan —        Amount.  Purpose  of  Issue. 

Geo  MotorsCo.isi  1. 1>";,  5-yr .notes  15,000,000  -Pay  debt  &  tor  work.  oap. 
Internal.  St.  Pump  1st  1.  20-yr.  .">s.    1,500,000     Acquisitions,  Impts.,  &o. 
KlnesCo    t'l     l.t    JbP.oonv.ileb.es    1.2!)!), 000     Subscribed  at  par. 
1  u-U'de  Gas  Lt.  ref.  St  ext.  5s  2,182,000      Additions  &  Improv'ts. 

Mich  State  Telep.  Co.  20-yr.  5s   ..    1,334,000     Extensions  &  Improv'ts. 
N   V   Dock  Co.  1st  50-yr.  4s       .    -      750,000   .Improvements. 
Ontario  Transm.  1st  40-yr.  as       .   l.soi.ooo      Uviulsitios  &  Imprts. 
Rcvmblic  Ir    ft  St.  Co.  10-30-yr.  5s  3,230,000   .Construction  &  Improvts. 

do  do  do  8,206,000..RetlrelstM.  fcoofi.  tr.bds. 

Standard  Milling  1st  5s 2,926,000. .Old  bonds  .just  listed. 

Syrao  l.t    ft  i'. -Svr.Lm-.eoil.tr. ,">s       5,500.500   .Aog.ulreSyr.LtB. seour's 
Utlca  Gas  .v  El.  ref.  ft  ext.  50-yr. 5s      500,000     Extensions  ft  Improvem'ts. 
Westchester  Ltg  Co.  1st  50-yr.  5s.  2 ,386,000.. Additions    &  extensions — 

tio"         do  do  85,000.. Retire  old  bonds. 

Western  Electric  Co.  1st  5s 5,025,000. -Retire  S5.ottn.nim  coll.  tr. 

1  |  js  Jan.    191 1 . 

do  do  do  1,225,000. -Improvements. 

Western  TJn.  Telee.  Co.-Mutual  Un. 

J08I.  30-yr.  ext.  is 1,858.000.  .Old  bonds  extended. 

Total $128,100,500 

While  the  railroad  bonds  listed  during  the  half-year 
include  several  large  issues  for  improvements  and 
additions,  the  largest  of  all  the  additions  under  this 
head  were  the  outcome  of  refunding  operations.  The 
Chicago  &  North  Western's  22*^  millions  of  general  4s 
embraced  183^  millions  to  retire  old  bonds  and  the 
Reading's  20  1-3  millions  of  4s  cover  18%  millions 
issued  to  replace  consols.  The  saving  in  annual 
interest  charges  in  these  two  cases  is  about  $325,000 
and  8480,000,  respectively.  Next  in  point  of  size  of 
the  listed  railroad  issues  come  the  Atchison  16  millions 
of  convertible  4s,  subscribed  for  at  1023^,  to  finance 
improvements,  additions,  &c,  14  millions  New  Orleans 
Terminal  bonds  (of  which  10  millions  long  outstand- 
ing), 12  millions  1st  4s  of  the  re-financed  Central  New 
England  Ry . ,  guaranteed  by  the  New  York  New  Haven 
&  Hartford  RR.  Co.,  7  millions  of  Delaware  &  Hudson 
1st  and  refunding  4s  sold  to  provide  for  additions  and 
improvements, and  73^  millions  of  the  St.  Louis  Rocky 
Mt.  &  Pacific  Ry.,  this  last  largely  a  coal  proposition. 

The  Public  Service  Corporation  of  New  Jersey, 
whose  field  of  operations  embraces,  with  other 
territory,  the  gas  and  electric  lighting  business  and  the 
street  railway  service  of  the  rapidly  growing  section  of 
New  Jersey  suburban  to  New  York  City,  has  listed 
11U  millions  of  its  5%  bonds,  now  commanding  a 
wide  market.  The  Railway  Light  &  Power  Company 
of  Portland,  Oregon,  is  also  down  for  7^  millions  of 
bonds. 

Among  the  industrial  securities  which  are  conspicu- 
ous in  the  present  half-yearly  listings  are  (a)  15  millions 
of  6%  notes  of  the  General  Motors  Co. — described  in 
the  "Chronicle"  of  July  1  (p.  53);  (b)  15  millions  of  the 
new  6s  of  the  American  Smelters  Securities  Co . ;  (c)  11^ 
millions  of  the  Republic  Iron  &  Steel  Co.  10-30-year 
5s  for  refunding,  additions,  &c;  (d)  10  millions  of 
American  Telephone  &  Telegraph  collateral  4s;  (e)  10 
millions  Baldwin  Locomotive  5s,  (f)  13  millions  also 
of  Consolidation  Coal  Co.  of  Maryland  5s.  The  Syra- 
cuse Light  &  Power  Co.  5^  millions  bonds  is  another 
of  the  new  issues  which  have  been  fully  described  in 
the  columns  of  this  paper. 

The  several  stock  issues  and  the  objects  of  each  are 
embraced  in  the  following  compilation: 

LISTINGS  OF  RAILROAD  STOCKS. 
Companu  anil  Class  of  Stock —       Amount.  Purpose  o]  Issue. 

Atch    Top.  <v  Santa  Pe stock  _S2,333,ooo     Exch.  convert,  bonds. 

M.  St.  P.  <*  S.S.M.  leased  line  certs.         2,400. .Exch. for  '  pf. stock. 

mi-soup  Pacific  -took i x.ooo. .Exch.  stks.  cos.  acq 

Nat.  Rys.  ol  Mex.  2nd  pr<-f  130,600     Exch.  securs.  prop     co 

N.  Y.  N.  H.  &  Hartford  stock   .     28, 874.800     Sold  &  Issued  lor  con  v.  bds. 

do  do  do  3.1,500,000     Subscribed  at  125, 

Norfolk  Southern  RR.  stock    .        .16,000,000      Exch.  old  bds.  under  plan. 
Norfolk  ft  Wi  4,321,000  -  bonds. 

Pennsylvania  I  37,844,150     Subsc  oar. 

do  do  do  1,850     Exchange  dl-\     scrip. 

Per>-  •'•   common  34,500 

do       1st  preferred    12,200  L  Issued  under  consol.  plan. 

do        do      2nd    preferred  10.300 

Pitts.  Ft.  W.  &  Ch.  en.  bett.  stk..  3,338,300   .Impts.  &  equipment. 

Rock  Island  Co.    common    89,500  --.Ry. 

do        do       preferred     62,700/       stock. 

Union  Pacific  RR.  common 50,100      Exch.  convert,  bon 

Wabash  RR.,  common    . 11,000   .Exchange  debenture     "B* 

do  preferred       11,000 

Western  Maryland  Ry.   common..   4,477,300    .Construct  line  Cumberland 

to  Connelly  We. 

PF  

u.  Total $131,730,700 


LISTINGS  OF  STREET  RAILWAY    STOCKS. 
Company  and  Class  of  Stock —       Amount.         Purpose  of  Issue.    ■    ■    ■ 

Inter. -Met',  com.  vot.  tr.  etfs.,ext  $60,4  10,500      Old  oertfs.   extended. 

do       pref.  vot.  tr.  ctfs    ..     28,784,100     Exohange  preferred  stook. 
X.  Y.  State  Rys,  5%  cum.  pref.  .  .    3,862,500      Exch,  Stk.  eon  trolled  cos. 

Philadelphia  Co.  common 2,500,ooo_.Exch.  conv.  .">"„  debs,  is- 
sued for  lmpro\  ements. 

Public  Service  Corp.  of  N\  J.  stock.   0,250.000     Exchange  com  ert .  notes. 

i!o  do  do  4,750,000.  .Subscribed  at  par. 

do  do  do  14,000,000. .Old  stock  lust  listed. 

United  Rys.  Inv.  Co.  stock 1,000, 000.. Acc't  purch.  Sierra  &  S.  F. 

Power  Co.  stock. 

Virginia  Ry.  &  Power  Co.,  pref 4,456,5001    Issued  for  old  securities. 

do  do  do      com 7,450,500.1        under  plan. 

do  do  do      pref'd  .       253,500. .Purch.    Old    Dom.    Iron    & 

Nail    Works. 

Total $133,726,600 

LISTINGS   OF  MISCELLANEOUS  STOCKS.  .... 

Company  and  Class  of  Stock —         Amount.  Purpose  of  Issue. 

Am.  Auric.  Chem.  Co.  pref     $167,000.  .Exchange  convert,  bonds. 

\m    Ice  Securities  Co.  stock 3,900     Exch.  Am.  Ice  Co.  stock. 

Am.  Malt  Corp.,  common 6,200. -Exch.  stocks  Am.  Malt  Co  . 

\m    Telep    &  Tclcg.  Co.  pref 12,100,100.  .Exchange  convert,  bonds. 

\m!  Writ.  Paper  Co.  7%  cum.  pfd. 12, 500, 000. .Old  stock  just  listed. 
Anaconda  Copper  Min.  Co.  stock..   2,812,500    .Acc't  purch.  Clark  prop's. 
Central  Leather  Co.    common 2,300}   Exch.    U.   S.    Leather   Co 

do  do  preferred 2,800/        stock. 

Chatham  &  Phoenix  Nat.  Bank.l    1,800,000  f   Purch.    Phoen.    Nat.   Bank 

N.    v.,    stock /  i        and  new  capital. 

Chino  Copper  Co.  stock 1,875,000.  .Exch.  Santa  Rita  Cop.  stk. 

do  do  1,625, 000.. Sold  for  cash. 

Crucible  Steel  Co.  of  Am.  pref 563,500   .Ac't  pur.  Ilalcomb  St.  Co. 

Cuban-Am.  Sugar  Co.  7%  cum.  pf..  1,598,8001    Develop  San  Miguel  Sugar 

do  do  common 639,500/       Co.  property 

Detroit  Edison  Co.  stock 294,000.  .Exch.  conv.  bonds. 

Distillers'  Securities  Corp.  stock  ..  2,600.  .Acquire  Dis.  Co.  of  Am. stk. 

General  Electric  Co.  stock 7,639,100__Exch.  convert,  bonds. 

Ingersoll-Rand  Co.  common 2, 274, 500.. Exch.  pref.  stock. 

Laclede  Gas  Light  Co.  common 1,000,000.  .Retire  certfs.   of  indebt. 

do  do  do  1,200,000.  .10%  stock  dividend. 

May  Dept.  Stores  7%  cum.  pref  . .   5,000,0001    Acquisition  of  properties. 

do            do            common  ..15,000,000/ 
Merirenthaler  Linotype  Co.    stock.         10,500. .Control  foreign  companies. 
Miami  Copper  Co.  stock 3,300,000.  .Acquisitions  &  sold  for  cash 

do  do  27,660. .Exch.  1st  M.  conv.  6s. 

Niagara  Falls  Power  Co.  stock 1,511, 100. .Subscribed  at  par  to  retire 

Can.  coll.  debs. 

do  do  do  49,100.  .Exchange  Ton.  Power  stk. 

Pittsburgh  Steel  Co.  pref.  stock  _.   7, 000, 000.. Retire  $3,750,000  6%  bds. 

Jan.  1911  and  improv'ts. 
Ray  Consol.  Copper  Co.  stock 5, 000, 000.. Property  &  bonus  with  bds. 

do  do  do  3,000,000. .Conversion  of  bonds. 

do  do  do  2. 003,000.. Sold  at  $15  per  $10  share. 

do  do  do  l,991,750__Exch.  Gila  Copper  Co.  stk. 

Sears-Roebuck  &  Co.  common 10,000,000.  .33  1-3%   stock  dividend. 

South  Porto  RicoSug.  Co.    pref  ..       100,0001     Purch.  Central  Romana  St. 

do           do           do       com..       100,000/ 
Standard  Milling   Co.  common 4,600,0001    Old  stock  just  listed. 

do  do  preferred...   6,900,000/ 

Underw'd  Typew.  Co.(Del.)7%  pf.   5, 000, 000.. Sold  for  cash. 

do  do  do  com.  8,500,000__Exch.  stock  N.  J.  Co. 

U.  S.  Indus.  Alcohol  Co., pfd.  stk  ._   6,000,0001    For    52,500,000    cash    and 
com.  stk.   5,999,900/       prop,  constit.  cos. 
com.  stk.   6,000,100.  .Dis.  Co.  of  Am.  for  guar- 
anteeing pref.  divs. 

Utah  Copper  Co.  stock 66, 500_.Purcha.se  property. 

Westinghouse  El.  &  Mfg.  Co.  as-1         13,750/   Pay  debts  and  subscr.  under 
senting /  \       plan. 

Total $145,337,1 60 

The  three  large  listings  of  railroad  stocks  to  which 
we  have  referred  were  (1)  Q2%  millions  of  New  York 
New  Haven  &  Hartford  shares,  namely  33^  millions 
subscribed  for  by  stockholders  or  their  assignees  at 
125  as  long  ago  as  December  1909,  but  only  now 
entirely  full-paid;  and  28 J^  millions  sold  privately  or 
issued  in  exchange  for  convertible  bonds;  (2)  37J^ 
million  shares  of  Pennsylvania  RR.,  offered  at  par  to 
its  shareholders  in  May  last  and  (3)  16  millions  of 
stock  of  the  reorganized  Norfolk  Southern,  issued 
in  the  reorganization  recently  completed,  in  exchange 
for  bonds  of  the  old  company.  No  other  steam  road 
listed  more  than  5  millions  of  stock. 

Under  the  heading  of  street  railway  stocks  are  the 
share  capital  (25  millions)  of  the  great  Public  Service 
Corporation  of  New  Jersey,  some  12  millions  of  stock 
(partly  preferred)  of  the  Virginia  Railway  &  Power  Co. , 
the  rehabilitated  trolley  and  lighting  company  of 
Richmond  and  Petersburg  that  has  just  absorbed  the 
Norfolk  &  Portsmouth  Traction  Co.  (compare  V.  92, 
p.  1118),  and  finally  voting  trust  certificates  of  New 
York  City's  Interborough-Metropolitan  Company  to 
a  total  of  60j/£  millions  for  the  common  extended  cer- 
tificates and  28%  for  the  trust  certificates  jusl  issued 
againsl  deposited  preferred  shan 

Old-established  companies  have  made  considerable 
contributions  to  the  list  of  quoted  industrial  stork-;, 
notably  the  American  Telephone  <v  THcj  aph  Co.,  12 
millions  (issued  at  L33M  f,,r  conversion  of  bon  ad 

General  Electric  Co.,  7%  millions,  also  for  bond  con- 
version, at  par,  under  the  privilege  l!  '  ''- 
came  operative;  also  American  Writing  Paper,  \'2l/£ 
millions,  and  Pittsburgh  Steel  Co.,  7  millions  preferred. 
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New  incorporations  of  heretofore  closely  hold  enter- 
prises arc  seen  in  the  listing  of  13}4  millions  of  Under- 
wood Typewriter  shares  and  20  millions  of  May  Depart- 
ment Stores,  .">  millions  in  each  of  these  cases  being  pre- 
ferred. The  U.  S.  Industrial  Alcohol  Co.  also  figures  in 
the  total  to  the  extent  of  18  millions  (one-third  pre- 
ferred) and  the  33  1-3%  stock  dividend  of  the  Sears- 
Roebuck  (mail  order)  Co.  of  Chicago  for  10  millions. 


THE  NEW  LAW  REGARDING  THE  TAX  ON 
SECURED  DEBTS. 
Owing  to  its  extreme  importance  we  print  herewith  the 
full  text  of  the  law  just  enacted  by  the  Legislature  of  this 
State  extending  to  bonds  and  other  forms  of  obligations  the 
right  of  paying  a  registry  or  recording  tax  of  one-half  of  one 
per  cent  and  in  return  getting  exemption  from  the  annual 
local  tax  on  personal  property. 

AN  ACT  TO  AMEND  THE  TAX  LAW  BY  ADDING  ARTICLE    FIF- 
TEEN.    RELATING     TO     TAXATION     OF     SECURED      DEBTS. 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 

do  enact  as  follows: 

Section  1.    Chapter  sixty-two  o£  the  laws  of  nineteen  hundred  and  nine, 

entitled  "An  Act  in  relation  to  taxation,  constituting  Chapter  Sixty  of  the 

Consolidated  Laws,"  is  hereby,  amended  by  adding  thereto  a  new  article, 

to  read  as  follows: 

ARTICLE  XV. 
Tax  on  Secured  Debts. 

Section  330.    Definitions. 

331.  Payment  of  tax  on  secured  debt. 

332.  Stamps,  how  prepared  and  used. 

333.  No  exemptions  unless  stamps  are  affixed  and  canceled. 

334.  Contracts  for  dies;  New  York  City  office;  expenses,  how  paid. 

335.  Illegal  use  of  stamps;  penalty. 

336 .  No  deduction  of  debts  against  taxable  secured  debt. 

337.  Application  of  taxes. 

Sec.  330.  Definitions.  The  words  "secured  debts,"  as  used  in  this 
Article,  shall  include: 

(1).  Any  bond,  note  or  debt  secured  by.'mortgage  of  real  property  re- 
corded in  any  State  or  country  other  than  New  York  and  not  recorded  in 
the  State  of  New  York: 

(2) .  any  and  all  bonds,  notes  or  written  or  printed  obligations,  forming 
part  of  a  series  of  similar  bonds,  notes  or  obligations,  the  payment  of  which 
is  secured  by  a  mortgage  or  deed  of  trust  of  real  or  personal  property,  or 
both,  which  mortgage  or  deed  of  trust  is  recorded  in  some  place  outside  of 
the  State  of  New  York  and  not  recorded  in  the  State  of  New  York; 

(3) .  any  and  all  bonds,  notes  or  written  or  printed  obligations,  forming 
part  of  a  series  of  similar  bonds,  notes  or  obligations,  which  are  secured  by 
the  deposit  of  any  valuable  securities,  as  collateral  security  for  the  pay- 
ment of  such  bonds,  notes  or  obligations,  under  a  deed  of  trust  or  collateral 
agreement  held  by  a  trustee; 

(4) .  any  bonds,  debentures  or  notes,  forming  part  of  a  series  of  similar 
bonds,  debentures  or  notes,  which  by  their  terms  are  not  payable  within  one 
year  from  their  date  of  issue  and  which  are  not  issued  for  an  amount  ex- 
ceeding one  thousand  dollars  for  each  such  bond,  debenture  or  note,  and 
the  payment  of  which  is  not  secured  by  the  deposit  or  pledge  of  any  col- 
lateral security.  The  term  "secured  debts"  as  used  in  this  article  shall  not 
include  securities  held  as  collateral  to  secure  the  payment  of  bonds  taxable 
under  this  Article  or  under  Article  Eleven  of  this  chapter. 

Sec.  331.  Payment  of  tax  on  secured  debt.  Any  person  may  take  or 
send  to  the  office  of  the  Comptroller  of  this  State  any  secured  debt  or  a 
description  of  the  same,  and  may  pay  to  the  State  a  tax  of  one-half  per 
centum  on  the  face  value  thereof,  under  such  regulations  as  the  Comptroller 
may  prescribe,  and  the  Comptroller  shall  thereupon  make  an  indorsement 
upon  said  secured  debt  or  shall/give  a  receipt  for  the  tax  thereon,  describing 
said  secured  debt  and  certifying  that  the  same  is  exempt  from  taxation, 
which  indorsement  or  receipt  shall ^be  duly  signed  and  dated  by  the  Comp- 
troller or  his  duly  authorized  representative.  The  Comptroller  shall  keep 
a  record  of  such  indorsements  and  receipts  with  a  description  of  such  se- 
cured debt,  together ;,with  ,the  name  and  address  of  the  person  presenting 
the  same  and  the  date  of  registration.  All  secured  debts  so  indorsed  or 
described  in  such  receipt  shall  thereafter  be  exempt  from  all  taxation  in  the 
State  or  any  of  the  municipalities  or  local  divisions  of  the  State  except  as 
provided  in  Sections  Twenty-four,  One  Hundred  and  Eighty-seven,  One 
Hundred  and  Eighty-eight,  One  Hundred  and  Eighty-nine  of  this  chapter, 
and  in  Articles  Ten  and  Twelve  of  this  chapter. 

Sec.  332.  Stamps,  how  prepared  and  used.  Adhesive  stamps  for  the 
purpose  of  paying  the  tax  provided  for  by  this  Article  shall  be  prepared  by 
the  Comptroller,  in  such  form,  and  of  such  denominations  and  in  such 
quantities,  as  he  may  from  time  to  time  prescribe.  Upon  the  payment  of 
the  tax  provided  by  this  Article  upon  any  secured  debt  the  Comptroller 
shall  affix  stamps  of  the  proper  denominations,  equal  in  face  value  to  the 
amount  of  tax  paid,  to  the  secured  debt  or  to  the  receipt  for  the  tax,  and 
shall  cancel  the  same  by  the  seal  of  his  office  or  by  such  other  canceling 
device  as  he  mayfprescribe. 

Sec.  333.  No  exemption  unless  stamps  are  affixed  and  canceled.  The 
payment  of  the  tax  upon  any  secured  debt,  as  provided  in  this  Article, 
shall  not  exempt  such  secured  debt  from  taxation,  as  provided  in  Section 
Three  Hundred  and  Thirty-one,  unless  stamps  to  the  proper  amount  are 
affixed  and  canceled,  as  provided  in  the  preceding  section. 

Sec.  334.  Contracts  for  dies;  New  York  City  office;  expenses,  how  paid. 
The  State  Comptroller  is  hereby  directed  to  make,  enter  into  and  execute 
for  and  in  behalf  of  the  State  such  contract  or  contracts  for  dies,  plates  and 
printing  necessary  for  the  manufacture  of  the  stamps  provided  for  by  this 
Article,  and  provide  such  stationery  and  clerk  hire,  together  with  such 
books  and  blanks,  as  in  his  discretion  may  be  necessary  for  putting  into 
operation  the  provisions  of  this  Article;  he  shall  be  the  custodian  of  ali 
stamps,  dies,  plates  or  other  material  or  thing  furnished  by  him  and  used 
in  the  manufacture  of  such  State  tax  stamps.  In  addition  to  the  receipt 
of  taxes  payable  as  provided  in  this  Article  at  his  office  in  the  city  of  Albany, 
the  Comptroller  shall  maintain  an  office  for  the  receipt  of  such  taxes  in  the 
City  of  New  York.  He  shall  appoint,  and  may  at  pleasure  remove,  such 
ants,  clerks  and  other  persons  as  may  be  necessary  to  carry  out  the 
I  .visions  of  this  Article  and  shall  fix  and  determine  their  salaries.  All 
K-ases  incurred  by  him  and  under  his  direction  In  carrying  out  the    pro- 


visions of  this  Article  shall  be  paid  to  him  by  the  State  Treasurer  from   any 
moneys  appropriated  for  such  purpose. 

Sec.  335.  Illegal  use  of  stamps;  penalty.  Any  person  who  shall  wilfully 
remove  or  cause  to  be  removed,  alter  or  cause  to  be  altered,  the  canceling  or 
defacing  marks  of  any  adhesive  stamp  provided  for  by  this  Article  with 
Intent  to  use  the  same,  or  to  cause  the  use  of  the  same  after  It  shall  have 
been  used,  or  shall  knowingly  or  wilfully  sell  or  buy  any  washed  or  restored 
stamp,  or  offer  the  same  for  sale,  or  give  or  expose  the  same  to  any  person 
for  use,  or  knowingly  use  the  same  or  prepare  the  same  with  intent  for  the 
further  use  thereof;  or  shall  wilfully  use  any  counterfeit  stamp  or  any  forged 
stamp  with  intent  to  defraud  the  State  of  New  York,  shall  be  guilty  of  a 
misdemeanor  and  on  conviction  thereof  shall  be  liable  to  a  fine  of  not  less 
than  five  hundred  nor  more  than  one  thousand  dollars,  or  be  Imprisoned 
for  not  more  than  six  months,  or  by  both  such  fine  and  imprisonment,  at 
the  discretion  of  the  court. 

Sec.  336.  No  deduction  of  debts  against  taxable  secured  debt.  The 
owner  of  any  secured  debt,  on  which  the  tax  provided  for  in  this  article 
has  not  been  paid,  shall  be  assessed  upon  such  secured  debt  in  the  tax- 
ing district  in  which  he  resides,  upon  the  fair  market  value  of  such  se- 
cured debt  and  no  deduction  for  the  just  debts  owing  by  him  shall  be 
allowed  against  the  assessed  value  of  such  secured  debt,  as  provided  in 
Section  Twenty-one  of  this  chapter  or  elsewhere  In  this  Chapter  or  in  any 
other  law  of  this  State. 

Sec.  337.  Application  of  taxes.  The  taxes  imposed  under  this  Article 
and  the  revenues  thereof  shall  be  paid  by  the  State  Comptroller  Into  the 
State  Treasury  and  be  applicable  to  the  general  fund,  and  to  the  payment  of 
all  claims  and  demands  which  are  a  lawful  charge  thereon. 

Section  2.  This  Act  shall  take  effect  September  first,  nineteen  hundred 
and  eleven. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  194 
shares,  of  which  190  shares  were  sold  at  the  Stock  Exchange 
and  4  shares  at  auction.  Only  one  share  of  trust  company 
stock  was  sold.  The  transactions  in  National  Bank  of  Com- 
merce stock  amounted  to  168  shares,  and  the  price  advanced 
5  points  to  217. 

Shares.     BANKS — New  York.       Low.    High.  Close.      Last  previous  sale . 
•168  Commerce.  Nat.  Bank  of..  216       218       217       July   1911 —     212 

•10  Fourth  National  Bank 206        206        206       July    1911 —     205 

4  Market  &  Fulton  Nat.  Bank  255  \4  255  H  255  Vi  Dec.   1910 —     272 
♦12  Mechanics  &  Metals  Nat.  Bk  270       270       270       July   1911 —     266 
TRUST  COMPANY— New  York. 
1  Hudson  Trust  Co 150       150       150       May    1911 —     140 

*  Sold  at  the  Stock  Exchange. 

— In  an  amended  form,  the  U.S.  Senate  on  the  17th  inst. 
passed  the  bill  adopted  by  the  House  on  April  14,  intended 
to  amend  the  Act  of  June  25  1910,  providing  for  the  publicity 
of  contributions  made  for  the  purpose  of  influencing  elec- 
tions at  which  Representatives  in  Congress  are  elected. 
Last  year's  law  requires  that  the  source  of  contributions 
shall  be  made  public  after  elections.  The  measure  now  in 
Congress  in  addition  calls  for  the  publication  of  campaign 
contributions  before  elections.  As  amended  in  the  Senate, 
the  bill  provides  for  the  publicity  of  contributions  in  pri- 
mary as  well  as  in  general  elections,  and  its  provisions  have 
been  made  to  apply  to  candidates  for  the  U.  S.  Senate  as 
well  as  to  nominees  for  the  House  of  Representatives.  The 
title  of  the  bill  has  accordingly  been  changed  so  as  to  read, 
"A  bill  to  amend  an  Act  entitled  'An  Act  providing  for  pub- 
licity of  contributions  made  for  the  purpose  of  influencing 
elections  at  which  Representatives  in  Congress  are  elected,' 
and  extending  the  same  to  Senators  in  Congress  and  to  pri- 
mary elections."  Under  the  Senate  amendments  candidates 
for  the  Senate  or  House  are  prohibited  from  spending  in  ex- 
cess of  10  cents  for  each  voter  in  their  district  or  State,  or  in 
excess  of  the  amount  allowed  by  the  laws  of  their  States. 
It  is  also  provided  that  no  candidate  for  the  Senate  shall 
spend  a  sum  exceeding  $10,000  and  no  candidate  for  the 
House  a  sum  exceeding  $5,000  in  any  campaign  for  nomina- 
tion and  election.  The^bill  will  now  be  taken  up  in  confer- 
ence. 

— The  main  post-offices  in  New  York,  Chicago,  Boston 
and  St.  Louis  were  designated  as  postal  savings  depositories 
by  Postmaster-General  Hitchcock  on  the  16th  inst.  They 
will  begin  to  receive  deposits  on  Aug.  1.  Heretofore  the 
depositaries  have  been  confined  to  cities  of  the  second  class. 
In  extending  the  system  to  first-class  cities,  the  selection  of 
the  four  places  named  was  due,  it  is  stated,  not  only  to  their 
population  and  commercial  prominence,  but  also  to  the  fact 
that  in  each  there  is  a  Sub-Treasury  of  the  United  States, 
which  will  facilitate  the  large  banking  transactions  which  are 
looked  for  as  a  result  of  the  postal  savings  business.  It  is 
expected  that  the  system  will  prove  popular  in  particular 
with  the  foreign-born  population,  which  in  New  York  is 
reported  as  exceeding  1,500,000.  In  Chicago  the  residents 
of  foreign  birth  are  said  to  number  700,000;  in  St.  Louis 
150,000,  and  in  Boston  200,000.  Postmaster  Hitchcock 
announces  that  he  has  decided  to  delay  the  naming  of  the 
post-office  at  Philadelphia  as  a  depositary  until  Postmaster 
Smith  at  that  point  has  familiarized  himself  with  the  details 
of  the  office. 
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— The  commission  which  is  to  inquire  into  the  cost  of 
transporting  and  handling  second-class  mail  matter  has 
postponed  its  meeting  from  July  18  to  Aug.  1.  The  com- 
mission, of  which  Associate  Justice  Charles  H.  Hughes  is 
Chairman,  is  to  meet  in  the  court-room  of  the  Circuit  Court 
of  Appeals,  Post-Office  Building,  in  New  York  City.  The 
announcement  relative  to  the  adjournment  taken  says: 

It  has  been  deemed  advisable  that  at  the  outset  the  Post  Office  Depart- 
ment should  present  the  evidence  which  It  desires  to  submit,  and  on  account 
of  the  pending  Congressional  Investigation,  in  which  it  is  Interested,  the 
Department  cannot  present  this  evidence  before  the  adjourned  date. 

— The  expenditures  of  the  National  Monetary  Commission 
since  its  creation  in  1908  are  set  out  in  a  statement  trans- 
mitted to  the  House  of  Representatives  by  the  Secretary 
of  the  Treasury,  in  compliance  with  the  resolution  calling  for 
the  exhibit  adopted  by  the  House  on  May  8.  These  ex- 
penditures cover  the  period  from  June  5  1908  to  March  31 
1911,  and  are  summarized  as  follows: 

Monographs $86,861  92 

Library 8,795  70 

Salaries,  clerical 29,791  82 

Salaries,  commissioners 43,750  00 

Traveling  expenses 35,412  34 

Miscellaneous 2,518  70 

Total $207,130  48 

— In  furtherance  of  his  efforts  to  secure  the  adoption  of 
clearing-house  examinations  by  the  clearing-house  asso- 
ciations of  all  the  reserve  cities,  Comptroller  of  the  Currency 
Lawrence  O.  Murray  has  addressed  the  thirty-two  reserve 
cities  where  the  plan  is  not  yet  in  force,  urging  the  inaugura- 
tion of  the  movement.  In  Mr.  Murray's  view  "the  greatest 
force  in  this  country  to-day  for  safe  and  conservative  bank- 
ing is  a  well-organized  clearing-house  association  having 
its  own  clearing-house  examiner."  He  points  out  that  the 
total  assets  of  all  the  banks  in  the  United  States  will  approxi- 
mate S22, 500, 000, 000,  making  the  banking  power  (capital, 
surplus,  circulation  and  deposits)  of  the  country  $21,000,000,- 
000,  a  sum  greater  than  the  combined  banking  power  of 
the  United  Kingdom,  France  and  Germany.  Of  this,  he 
states,  more  than  one-half  is  in  the  central  reserve  and  re- 
serve city  banks,  and  represents  a  power  exceeding  that  of 
the  United  Kingdom,  and  also  exceeding  the  combined  bank- 
ing power  of  France  and  Germany.  He  adds  that  nearly 
one-fourth  of  the  banking  power  of  the  country  as  a  whole  is 
lodged  in  the  central  reserve  cities  alone,  viz.:  New  York, 
Chicago  and  St.  Louis,  and  more  than  another  one-fourth  is 
represented  by  the  banking  strength  of  the  forty-seven 
reserve  cities.     Mr.  Murray  declares  that 

No  stone  ought  to  be  left  unturned  to  securely  safeguard  the  handling  of 
this  great  wealth.  If  we  are  to  have  supervision  of  banks  at  all,  let  us  have 
the  best  that  can  be  had.  And  by  all  means  let  us  have  it  in  our  reserve 
cities.  That  supervision  Is  not  the  State  examination  and  control;  It  is  not 
the  national  examination  and  control,  but  It  is  the  control  of  an  efficient 
clearing-house  association  and  an  efficient  clearing-house  examiner,  under 
the  authority  and  with  the  advice  of  a  clearing-house  committee  composed 
almost  without  exception  of  the  ablest  and  most  experienced  bankers. 

The  three  central  reserve  cities — New  York,  Chicago  and 
St.  Louis — have  adopted  the  plan,  in  addition  to  eleven 
of  the  reserve  cities,  as  follows:  Kansas  City,  Minneapolis, 
St.  Paul,  St.  Joseph,  Los  Angeles,  San  Francisco,  Milwaukee, 
Philadelphia,  Oklahoma  City,  Nashville  and  Cleveland. 
At  the  instance  of  the  Comptroller,  the  Louisville  Clearing- 
House  Association  has  within  the  past  few  weeks  also  decided 
to  employ  an  examiner.  In  line  with  the  suggestions  of 
James  B.  Forgan,  President  of  the  First  National  Bank  of 
Chicago,  and  Joseph  T.  Talbert,  Vice-President  of  the 
National  City  Bank  of  New  York,  Comptroller  Murray 
submits  the  following  suggestion: 

First.  In  cities  where  the  charge  would  not  be  a  great  burden  on  the 
banks,  they  should  have  their  own  examiner,  selected  and  paid  by  the  banks 
of  the  clearing-house  association. 

Second.  Where  this  would  be  such  a  burden  on  the  banks  as  to  make  It 
Impracticable,  an  arrangement  may  be  made  with  the  national  bank  ex- 
aminer to  furnish  the  clearing-house  committee  with  a  copy  of  his  report 
to  the  Comptroller,  and  In  case  there  happened  to  be — as  is  likely — State 
banks  and  trust  companies,  the  bank  examiner  should  make  an  independent 
examination  of  them  and  report  directly  to  the  clearing  house.  For  this 
service  he  would  be  entitled  to  a  reasonable  compensation,  but  the  expense 
to  the  banks  would  be  so  light  as  not  to  make  It  a  burden  . 

In  case  the  second  plan  is  adopted,  of  having  the  national  bank  examiner 
or  the  State  bank  examiner  act  as  a  clearing-house  examiner,  the  details  can 
be  easily  worked  out  at  a  conference  between  the  clearing-house  associa- 
tion and  the  examiner  and  the  examiner  and  State  Supervisor,  If  a  State 
examiner  be  selected,  or  between  the  clearing-house  association  and  the 
Comptroller,  if  a  national  bank  examiner  be  selected. 

— In  communications  recently  issued  to  the  examiners 
under  Federal  authority  Comptroller  Murray  calls  attention 
to  the  fact,  that  notwithstanding  his  efforts  to  enforce 
frequent  meetings  of  directors  in  national  banks,  reports 
of  examination  indicate  that  the  board  of  some  banks  hold 
but  two,  three  and  possibly  four  meetings  a  year.  Orders 
have  been  issued  directing  the  examiners  to  request  the 
banks  in  their  district  to  hold  directors'  meetings  at  least 


once  a  month,  to  maintain  a  discount  committee,  an  examin- 
ing committee,  and  to  adopt  a  permanent  system  of  approv- 
ing loans  and  discounts.  The  examiners  have  also  been 
called  upon  to  see  to  it  that  where  an  institution  has  failed 
to  adopt  proper  by-laws  this  omission  be  corrected.  If  the 
directors  object,  the  examiners  are  authorized  to  advise  the 
board  that  until  the  adoption  of  such  by-laws  and  the 
requirements  thereof  are  lived  up  to  in  good  faith,  the 
bank  will  be  examined  four  times  a  year.  The  Comptroller 
has  also  notified  the  examiners  to  send  in  with  their  reports 
of  examination  a  certificate  signed  by  them  covering  the 

following   points: 

That  the  bank  Is  In  your  judgment  absolutely  solvent;  that  the  by-laws 
are  satisfactory  and  are  followed;  that  the  management  is  safe;  that  the 
books  show  Its  real  condition  and  are  so  kept  that  the  examiner  can  readily 
make  a  thorough  and  complete  examination  of  the  bank. 

If  you  cannot  make  this  certificate  unqualifiedly,  then  you  will  advise 
the  officers  and  directors  that  the  bank  will  not  be  passed  by  you  unless 
the  conditions,  which  make  it  impossible  for  you  to  make  such  certificate, 
are  remedied. 

— Formal  transfer  of  the  funds  in  the  New  York  Sub- 
Treasury  from  the  custody  of  the  Treasurer  of  the  United 
States  to  Charles  S.  Millington,  the  new  Assistant  Treasurer 
at  New  York,  was  made  on  Monday.  While  Mr.  Millington 
assumed  office  about  the  middle  of  June,  actual  transfer  of 
the  funds  to  his  charge  was  deferred  until  the  task  of  counting 
the  cash  could  be  completed.  Those  to  whom  the  work 
was  delegated  finished  their  labors  on  Saturday  last,  just 
about  a  month  after  beginning  their  task.  The  count  shows 
that  on  June  17,  the  date  Mr.  Millington  assumed  charge, 
the  total  cash  in  the  Sub-Treasury  amounted  to  $133,471,617, 
Since  then  the  cash  holdings  have  increased,  largely  through 
the  payments  on  the  Panama  bonds,  to  approximately 
$180,000,000. 

— A  ruling  by  the  Committee  on  Securities  of  the  New  York 
Stock  Exchange  with  regard  to  the  Panama  Canal  bonds  was 
adopted  on  July  17.  The  committee  decides  that  contracts 
for  these  bonds  may  be  settled  by  the  delivery  of  temporary 
receipts  put  out  by  the  Government  pending  the  issuance  of 
the  bonds  themselves.  Another  question  with  respect  to 
the  bonds  which  the  committee  has  passed  upon  concerns 
the  question  of  interest.  Under  the  terms  of  subscription  it  is 
provided  that  interest  from  the  date  of  payment  to  Sept.  1 
will  be  paid  on  the  latter  date  to  the  original  subscribers 
without  regard  to  any  sale  of  bonds  which  might  be  made 
before  Sept.  1.  To  obviate  the  necessity  of  sellers  of  the 
bonds  giving  due-bills  for  the  interest  up  to  Sept.  1,  the 
practice  has  been  adopted  of  deducting  the  unaccrued  inter- 
est for  the  intervening  period  from  the  price  paid  for  the 
bonds.  This  is  the  method  which  the  committee  rules  is 
to  be  followed,  as  indicated  in  the  regulations  given    below: 

July  17  1911. 
The  Committee  on  Securities  Rules: 

That  contracts  for  United  States  Government  Panama  Canal  3%  Loan 
of  1911,  "when  issued,"  must  be  settled  on  July  25  1911  by  delivery  o 
temporary  receipts. 

That  the  accrued  interest  on  said  contracts  must  be  adjusted  by  dedu  ct 
ing  from  the  contract  price  the  unaccrued  Interest  from  July  25  1911  to 
Sept.  1  1911,  viz.,  36  days,  $3  per  $1,000  bond. 

Settlement  of  contracts  may  be  enforced  "under  the  rule." 

GEORGE  W.  ELY,  Secretary. 

— A  bill  imposing  a  tax  of  2-100  of  1%  on  the  par  value 
on  transfers  of  stock,  passed  by  the  Massachusetts  House  on 
June  27,  was  rejected  without  debate  by  the  Senate  on  the 
1st  inst.,  as  recommended  by  the  Ways  and  Means  Com- 
mittee. On  Thursday,  the  6th  inst.,  the  Senate,  by  a  vote 
of  36  to  15,  refused  to  re-consider  its  vote  of  the  1st  inst. 

— Under  arrangements  which  went  into  effect  on  the  1st 
inst.,  all  notes  offered  by  the  Stone  &  Webster  companies, 
other  than  those  secured  by  indenture,  are  to  be  registered 
and  countersigned  by  a  bank  or  trust  company.  The  notice 
issued  by  the  management  of  the  company  concerning  the 
new  policy,  as  published  in  the  Boston  "News  Bureau,"  says: 

On  and  after  July  1  1911,  all  notes  other  than  those  secured  by  Indenture 
offered  by  the  companies  under  our  management  Will  be  countersigned  and 
registered  as  a  condition  to  their  validity  by  a  bank  or  trust  company  In 
this  city,  selected  and  appointed  by  the  boards  of  directors  of  the  various 
companies.  This  registration  and  counter-signature  Is  to  take  the  place  o 
the  countersignature  of  the  Stone  &  Webster  Management  Association. 

On  each  note  will  appear  this  notice: 

"Notes  of  this  company  other  than  those  secured  by  Indenture  are  In- 
valid, and  the  delivery  thereof  unauthorized,  unless  registered  and  counter- 
signed by  the  (here  will  appear  the  name  of  the  registering  agent).  Its  agent 
for  that  purpose." 

This  method  of  counter-signature  and  registration  will  permit  the  holder 
of  a  note  to  ascertain  at  any  time,  upon  application  to  the  respective  regis- 
tering agents,  the  amount  of  the  floating  Indebtedness  of  that  company. 

— A  change  in  the  charges  for  listing  securities  on  the 
Philadelphia  Stock  Exchange,  recommended  by  the  Stock 
List  Committee,  has  been  ratified  by  the  Governors  of  the 
Exchange.  The  charge  heretofore  maintained  had  been 
$100  on  original  applications  for  listing  each  class  of  securities 
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up  to  the  par  value  of  $1,000,000,  and  $15  for  each  addi- 
tional $1,000,000.  The  charge  in  the  latter  case,  we  learn 
from  the  Philadelphia  "Press,"  has  been  increased  from  $15 
to  $25,  the  new  rate  going  into  effect  on  the  12th  inst. 

— According  to  the  Philadelphia  "Ledger,"  the  Alter  Bill, 
signed  by  Gov.  Tener  on  June  19,  placing  private  banks  under 
the  supervision  of  the  State,  exempts  from  its  provisions 
persons  and  firms  doing  business  in  one  locality  more  than 
seven  years.  The  Act  as  originally  framed,  it  is  stated, 
would  have  been  most  sweeping,  and  would  have  brought 
every  private  bank  under  State  supervision.  An  amend- 
ment made  in  the  Senate,  however,  provided  for  the  excep- 
tions noted.  The  law  is  to  go  into  effect  Dec.  1.  A  license  or 
charter  is  required  thereunder,  this  authorization  to  be  ob- 
tained from  a  board  soon  to  be  organized,  to  be  composed  of 
the  Secretary  of  the  Commonwealth,  the  State  Treasurer 
and  the  Banking  Commissioner. 

— The  refusal  to  grant  a  charter  to  the  proposed  Central 
State  Bank  of  Abilene,  Kan.,  has  resulted  in  the  institution 
of  mandamus  proceedings  to  compel  the  State  Charter  Board 
to  issue  the  charter.  A  few  days  before  the  application  was 
presented  on  behalf  of  the  Central  State  Bank,  an  application 
for  a  charter  for  the  Commercial  State  Bank  of  Abilene  was 
filed,  and  this  latter  was  granted  on  the  21st  ult.  The  State 
Charter  Board,  which  is  authorized  to  pass  on  the  question 
of  issuing  charters,  is  made  up  of  three  members — State  Bank 
Commissioner  J.  N.  Dolley,  Secretary  of  State  Charles 
Sessions  and  State  Attorney-General  John  S.  Dawson.  The 
Attorney-General  voted  in  favor  of  granting  charters  to 
both  institutions,  Secretary  of  State  Sessions  was  opposed  to 
granting  a  charter  in  either  case,  while  Commissioner  Dolley 
decided  to  grant  a  charter  to  the  bank  applying  first — the 
Commercial  State  Bank — and  to  withhold  his  consent  in  the 
case  of  the  Central  State  Bank.  In  acting  thus,  Commis- 
sioner Dolley  maintained  that  conditions  warranted  the 
establishment  of  but  one  new  bank  in  the  city.  The  man- 
damus proceedings  to  compel  the  issuance  of  a  charter  to 
the  Central  State  Bank  were  begun  on  June  23  by  those  in- 
terested in  its  establishment.  Attorney-General  Dawson, 
who  was  in  favor  of  issuing  charters  in  both  instances,  in  his 
answer  to  the  action,  agrees  with  the  plaintiffs  in  every 
particular.  While  the  Attorney-General  would  naturally 
act  as  attorney  for  the  Bank  Commissioner  and  Secretary 
of  State,  he  will  not  represent  them  in  the  present  proceed- 
ings. The  suit  is  the  first  in  which  the  law  enacted  by 
the  last  Legislature  giving  the  Charter  Board  discretionary 
powers  in  the  granting  of  charters  is  brought  into  question. 
In  commenting  on  the  action,  Secretary  of  State  Sessions, 
according  to  the  Topeka  "Capital,"  said: 

"I  am  very  glad  to  have  the  case  brought  now,  on  the  first  question  that 
has  been  raised  in  connection  with  the  new  law  It  will  decide  once  for 
all  whether  the  law  is  good  and  whether  the  members  of  the  board  are  per- 
mitted to  use  discretionary  powers  in  granting  charters.  The  law  gives 
us  this  authority  and  until  the  courts  rule  otherwise,  I  propose  to  use  it  to 
the  best  interests  of  the  different  towns  and  of  the  State,  as  I  see  it. 

— By  a  vote  of  105  to  85,  the  members  of  the  Philadelphia 
Stock  Exchange  on  Monday  approved  the  plan  for  the  re- 
moval of  the  Exchange  from  its  present  location  at  Third 
and  Walnut  St.  to  Walnut  St.  west  of  Broad  St.  This  con- 
templated change  was  reviewed  by  us  editorially  last  week. 
While  those  desirous  of  making  the  change  have  been  suc- 
cessful in  the  contest,  it  is  understood  that  their  numbers 
include  principally  the  younger  element,  the  older  and  more 
conservative  members  of  the  Exchange  viewing  with  dis- 
favor the  new  site  selected.  One  of  the  chief  criticisms  against 
the  proposed  location  is  its  distance  from  the  financial  centre, 
and  the  increased  cost  of  office  rentals  is  also  said  to  have 
been  presented  as  an  argument  against  the  chosen  locality. 
The  question  of  moving  the  Exchange  was  under  discussion 
two  years  ago,  but  the  matter  at  that  time  did  not  reach  a 
definite  stage.  Last  February,  however,  after  the  question 
had  been  revived,  a  resolution  was  adopted  calling  for  the 
appointment  of  a  committee  of  five  to  consider  and  investi- 
gate the  proposition.  This  committee  was  named  by  Presi- 
dent Miller  in  March,  and  consisted  of  Gordon  S.  Carrigan, 
Chairman;  F.  T.  Chandler,  Charles  H.  Bean,  James  D. 
Winsor  Jr.  and  W.  D.  Grange.  In  its  findings  it  recom- 
mended the  acceptance  of  a  proposal  of  William  F.  Deakyne 
to  erect  at  1411-1419  Walnut  St.  a  twelve-story  building 
to  be  known  as  the  Philadelphia  Stock  Exchange  Building. 
Under  the  arrangements  entered  into,  the  entire  second  floor 
and  part  of  the  third  floor  are  to  be  leased  to  the  Exchange 
for  a  period  of  twenty-five  years  at  an  annual  rental  of 
$18,000,  and  the  Exchange  has  the  option  of  purchasing  the 
building  within  three  or  four  years  for  $1,550,000.  The 
building  is  to  cost  $750,000,  while  the  site  is  valued  at  a  like 


sum.  If  the  privilege  of  purchasing  is  availed  of,  Mr. 
Deanyke  agrees  to  take  the  building  now  occupied  by  the 
Exchange  in  part  payment  at  a  valuation  of  $150,000,  or  if 
the  right  to  purchase  is  not  exercised,  he  consents  to  take  over 
the  present  Exchange  at  $125,000,  a  mortgage  of  $75,000 
being  accepted  in  part  payment.  The  floors  above  those 
used  by  the  Exchange  will  be  divided  into  offices  and  many 
of  the  brokers,  it  is  understood,  will  locate  in  the  building, 
which  is  expected  to  be  completed  by  Sept.  1  1912.  With 
the  forthcoming  change  the  Exchange  will  have  moved  four 
times  in  twenty-five  years.  For  a  number  of  years  it  occu- 
pied quarters  in  a  building  at  Hudson  and  Harmony  streets, 
erected  for  it  by  the  Board  of  City  Trusts;  subsequently  it 
moved  to  the  Drexel  Building,  and  since  January  1903  it  has 
been  located  in  the  old  Merchants'  Exchange  Building  at 
Third  and  Walnut  streets.  This  latter  structure  had  pre- 
viously been  occupied  by  the  Exchange  and  was  presented 
to  it  in  1900.  About  $200,000  was  expended  by  the  Ex- 
change in  remodeling  the  building. 

— The  rate  of  interest  on  savings  deposits  was  increased 
from  3  ]/2%  to  4%  by  the  banks  in  the  Savannah  Clearing-House 
Association,  at  a  meeting  held  to  consider  the  proposition  on 
June  27.  The  new  rate  went  into  effect  on  the  1st  inst.  The 
members  of  the  Association  are  the  Merchants'  National 
Bank,  the  Citizens'  &  Southern  Bank,  the  Germania  Bank, 
the  Savannah  Bank  &  Trust  Co.,  the  National  Bank  of 
Savannah,  the  Chatham  Bank,  the  Savannah  Trust  Co.,  the 
Exchange  Bank,  the  Hibernia  Bank,  the  Commercial  Bank 
and  the  Real  Estate  Bank.  The  Ogelthorpe  Savings  &  Trust 
Co.,  which  is  not  a  member  of  the  Association,  had  previously 
decided  to  raise  its  rate  to  4%. 

— An  explanation  as  to  a  reduction  amounting  to  $2,000,- 
000  made  a  month  ago  in  the  surplus  of  the  Metropolitan 
Trust  Company  of  this  city,  but  shown  only  for  the  first  time 
in  its  statement  to  the  Clearing-House  on  Saturday  last,  was 
given  out  by  the  company  this  week.  The  surplus  in  the 
company's  report  of  last  Saturday  (July  15)  is  shown  to  be 
$6,107,400,  a  foot-note  in  the  Clearing-House  statement 
indicating  that  these  figures  are  of  date  June  19  1911.  In 
the  several  weeks  previous,  during  which  its  figures  have  been 
included  in  the  Clearing-House  returns  (namely,  since  June 
24),  the  surplus  of  the  company  had  been  reported  as  $8,- 
107,400,  this  being  the  figure  at  the  time  of  the  last  bank 
call.     The  statement  issued  in  explanation  of  the  reduction 

is  quoted  as  follows: 

At  the  time  of  the  admission  of  the  trust  company  to  the  Clearing  House, 
the  examining  committee  representing  the  Clearing  House  found  it  im- 
possible, owing  chiefly  to  lack  of  time,  to  complete  the  examination  of  cer- 
tain large  loans  of  the  trust  company.  Among  these  were  loans  to  the 
Williamsburgh  Trust  Company,  the  Brooklyn  Bank  and  the  Union  Bank 
of  Brooklyn,  which  had  originally  amounted  to  nearly  $3,000,000,  but 
which  had  been  reduced  to  about  half  that  amount.  There  were  other  loans 
of  such  a  nature  that  a  more  extended  time  was  required  for  investigation 
than  could  be  given  by  the  committee. 

Although  the  loans  referred  to  were  admitted  by  all  concerned  to  be  good, 
and  not  in  default  for  interest,  it  was  felt  that  the  Clearing  House  could  not 
be  expected  to  stamp  them  with  its  approval  without  thorough  examina- 
tion, and  at  the  same  time  it  was  admitted  that  it  would  probably  be  unjust 
and  injurious  to  the  trust  company  to  delay  the  examination.  Consequently 
it  was  agreed  that  a  guaranty  fund  of  §2,000,000  should  be  set  aside  in  a 
special  account  to  await  the  liquidation  of  the  loans  in  question.  This  ac- 
tion was  taken,  and  the  trust  company  was  admitted  to  the  Clearing  House. 
The  liquidation  is  proceeding  satisfactorily,  and  nearly  51,000,000  has 
been  already  credited  to  the  account. 

— The  "St.  Louis  Globe-Democrat"  of  the  14th  inst.  indi- 
cates that  the  controversy  between  the  Bank  of  Indian 
Territory  at  Guthrie,  and  the  Oklahoma  State  Bank- 
ing Board  has  been  adjusted.  In  May  an  injunction 
was  obtained  by  President  U.  C.  Guss,  restraining  the 
Board  from  interfering  with  the  operations  of  the  bank 
because  of  its  refusal  to  meet  the  assessment  levied  in  March. 
The  St.  Louis  paper  reports  that  an  agreement  is  under- 
stood to  have  been  reached  whereby  the  bank  consents  to 
pay  its  part  of  the  assessment. 

— The  proposal  to  merge  the  Mercantile  Trust  Co.  of  this 
city  with  the  Bankers  Trust  Co.  was  approved  by  the 
directors  of  the  first-named  institution  on  Wednesday.  This 
consolidation,  which  will  not  become  operative  until  the 
new  building  of  the  Bankers  Trust  Co.  is  completed  early 
next  year,  was  forecast  a  month  ago  when  negotiations  were 
announced  as  under  way  for  the  sale  by  the  Equitable  Life 
Assurance  Society  of  its  holdings  in  the  Mercantile  Trust 
(amounting  to  12,941  shares)  to  interests  associated  with  the 
Bankers  Trust  Co.  The  Mercantile  has  a  capital  of  $2,000,- 
000  and  the  Bankers  a  capital  of  $3,000,000.  It  is  under- 
stood that  under  the  terms  of  the  consolidation  agreement 
the  stockholders  of  the  Mercantile  will  receive  a  cash  dividend 
of  $50  a  share  on  their  stock,  and  will  exchange  their  holdings, 
share  for  share,  for  stock  in  the    Bankers  Trust  Co.,  the 


July  22  1911. 


THE  CHRONICLE 


201 


latter  increasing  its  capital  from  S3, 000, 000  to  $5, 000, 000. 
The  directors  of  the  Bankers  Trust  have  likewise  approved 
the  proceedings,  ami  the  matter  will  shortly  be  acted  upon 
by  the  respective  stockholders.  William  C.  Poillon,  Presi- 
dent of  the  Mercantile,  will,  it  is  expected,  become  a  Vice- 
President  of  the  Bankers  Trust.  In  the  Clearing  House 
statement  of  last  Saturday  the  deposits  of  the  Bankers  Trust 
Co.  were  S6S,756,000  while  those  of  the  Mercantile  were 
$40,97_\000. 

— A  communication  addressed  to  the  stockholders  of  the 
Oriental  Bank  of  this  city,  which  suspended  in  January  1908, 
invites  bids  by  them  for  certain  of  the  assets  of  the  institution, 
which  it  purposes  to  convert  into  cash  at  once  to  enable  it  to 
liquidate  its  indebtedness  to  the  National  Reserve  Bank. 
Several  months  after  the  Oriental  closed  its  doors  its  de- 
positors were  paid  in  full  by  the  Metropolitan  Trust  Co.,  under 
an  arrangement  entered  into  with  the  latter.  The  trust 
company  retained  charge  of  the  bank's  affairs  until  the 
following  year  (1909)  when  some  of  the  assets  of  the  Oriental 
were  taken  over  by  the  Consolidated  National  Bank,  which 
has  since  become  the  National  Reserve  Bank.  In  addition 
the  latter  loaned  the  Oriental  $200,000  to  enable  it  to  dis- 
charge its  obligation  to  the  Metropolitan  Trust.  The  loan  to 
the  Oriental  has  since  been  reduced  to  $125,000,  and  in  order 
that  the  debt  may  be  canceled  by  August  1,  it  is  planned  to 
sell  at  once  various  securities  still  held.  The  offering  is 
presented  to  the  stockholders  in  accordance  with  the  following 
resolution  of  the  directors: 

Wliereas,  It  is  deemed  to  be  to  the  interest  of  the  Oriental  Bank  that  It 
convert  into  cash  at  once  certain  of  Its  assets  and  securities,  for  the  purpose 
of  enabling  it  to  liquidate  Its  indebtedness  to  the  National  Reserve  Bank, 
which  has  been  demanded;  and,  because  of  the  possibility  that  the  full  cash 
value  of  such  assets  and  securities  may  not  be  realized  upon  a  sale  made  at 
this  time,  it  is  desirable  that  the  stockholders  of  the  Oriental  Bank  should 
have  the  first  opportunity  of  purchasing  such  assets  and  securities  if  they 
so  elect,  and  thus  obtain  the  advantage,  if  any,  which  may  accrue  from  a 
purchase  made  at  this  time; 

Resolrecl,  That  the  President  be  and  hereby  is  directed  to  transmit  to 
each  of  the  stockholders  a  list  of  the  assets  and  securities  so  to  be  sold,  to 
the  end  that  such  of  the  stockholders  of  the  bank  as  may  be  so  inclined  may 
submit  bids  therefor  in  whole  or  In  part,  all  bids  to  be  received  subject  to 
previous  sale,  the  board  reserving  the  right  to  reject  any  and  all  bids  so 
received,  in  whole  or  in  part 

— A  dividend  of  2J^%  to  the  creditors  of  the  failed  firm 
of  A.  O.  Brown  &  Co.  of  this  city  was  declared  by  John  J. 
Townsend,  referee  in  bankruptcy,  this  week.  The  failure 
occurred  in  1908;  a  previous  payment  of  2%%  was  distributed 
in  August  1910,  making  the  total  thus  far  5%. 

— George  Crawford  Clark  Jr.  was  elected  a  director  of  the 
Columbia  Trust  Co.  of  this  city  on  Tuesday.  Mr.  Clark  is  a 
member  of  the  banking  firm  of  Clark,  Dodge  &  Co. 

— Steps  to  place  the  Audubon  National  Bank,  at  143rd 
Street  and  Broadway,  in  voluntary  liquidation  were  taken 
by  the  directors  on  Wednesday.  The  decision  results  from 
the  alleged  discovery  of  the  use  of  some  of  the  bank's  funds 
by  former  President  David  S.  Mills  in  the  purchase  of  stock 
of  the  institution.  Under  the  national  banking  law  the 
purchase  by  a  bank  of  its  own  stock  is  prohibited,  and 
violations  of  the  law  are  punishable  by  the  forfeiture  of  the 
charter  of  the  offending  bank.  National  Bank  Examiner 
Charles  A.  Hanna  gave  out  the  following  statement  in 
explanation  of  the  course  decided  upon  by  the  directors: 

In  making  an  examination  into  the  Audubon  National  Bank  on  June  20, 
the  National  Bank  Examiner  found  that  on  June  19  David  S.  Mills, who  at 
that  time  was  President  of  the  bank,  had  used  $43,650  of  the  bank's  funds 
to  buy  344  shares  of  the  bank's  own  stock. 

The  directors  were  notified  and  steps  were  taken  to  collect  enough  money 
from  the  bank's  loans  to  enable  It  to  liuqidate  its  deposits.  This  having 
been  accomplished,  the  directors  recommended  that  the  stockholders  vote 
to  go  into  voluntary  liquidation.  Accordingly,  a  meeting  of  the  stockhold- 
ers has  been  called  for  Aug.  22. 

The  payment  of  depositors  began  to-day,  and  it  is  expected  that  all  will 
be  paid  out  this  week.  The  total  deposits  of  the  bank  were  only  $300,000, 
and  the  bank  has  cash  enough  on  hand  to  pay  out  as  fast  as  Its  checks  are 
pn-scnted. 

In  another  statement,  emanating  from  the  directors,  it 
was  said: 

The  directors  of  the  Audubon  National  Bank  discovered  some  time  ago 
that  the  funds  of  the  bank  had  been  manipulated  by  D.  S.  Mills.  Its  former 
ident.  and  took  Immediate  steps  to  secure  the  banks'  depositors.  At  a 
m-ftlng  of  the  directors  held  on  July  19  1911,  It  was  voted  to  recommend 
to  the  stockholders  that  the  bank  go  Into  voluntary  liquidation.  Depositors 
are  requested  to  withdraw  their  balances.  The  bank  directors  have  been  In 
consultation  with  C.  A.  Hanna,  National  Bank  Examiner,  and  their  action 
has  his  entire  approval. 

The  bank   was  organized  in   1909  and  began  business  in 

November  of  that  year  with  $200,000  capital  and  $50,000 

surplus.     David    8.    Mills,    who   had    been    President    from 

the   time  of  its  opening  until  last  month,   was  one  of  the 

organizers.      It    was    announced    last    week    that    John    F. 

Oltrogge  had  been  elected  to  succeed  Mr.  Mills  in  the  pn 

dency,    but    Mr.    Oltrogge,    it   is   said,    never   actually    took 

office.      William   Reimers,  who  had  heretofore  been  Cashier, 


was  made  head  of  the  institution  at  Wednesday's  meeting 
of  the  directors.  Originally  Mr.  Mills'  holdings  in  the  bank 
are  reported  to  have  amounted  to  175  shares,  but  his  interest, 
according  to  Mr.  Reimers,  has  since  been  increased  to 
approximately  700  shares — all  over  the  175  shares  having 
been  acquired  since  February.  The  directors  hold  344 
shares  of  the  bank's  stock.  It  is  stated  that  no  losses  will 
result  to  either  depositors  or  stockholders  in  the  liquidation, 
as  no  shortage  exists  in  the  funds  of  the  institution.  Former 
President  Mills  was  arrested  at  his  home  on  Thursday,  where 
he  was  allowed  to  remain  because  of  impaired  health,  follow- 
ing an  operation.  It  is  stated  that  the  complaint  charged 
him  with  misapplying  the  funds  of  the  bank.  Bail  was  fixed 
at  $25,000,  and  cash  to  that  amount  was  furnished. 

— The  United  States  Trust  Co.  of  New  York  closed  its 
semi-annual  period  of  business  with  $69,984,848  deposits  in 
trust,  $86,817,247  aggregate  resources  and  $13,800,279  to 
the  credit  of  its  surplus  and  undivided  profits  on  July  1st. 
The  July  1st  dividend  of  $500,000  was  charged  to  profit  and 
loss  and  not  included  in  the  statement.  The  company  was 
chartered  in  1853  and  is  one  of  the  city's  representative  trust 
companies.  The  executive  staff  is  Edward  W.  Sheldon, 
President;  William  M.  Kingsley,  Vice-President;  Henry  E. 
Ahern,  Secretary;  Wilfred  J.  Worcester,  Assistant  Secretary, 
Charles  A.  Edwards,  Second  Assistant  Secretary.  John  A. 
Stewart  is  Chairman  of  the  board  of  trustees. 

— A  dividend  of  10%  was  distributed  to  the  depositors 
of  the  failed  Lafayette  Trust  Co.  of  Brooklyn  Borough  this 
week.  The  payment  is  the  fourth  since  the  suspension  of 
the  institution  in  November  1908  and  brings  the  aggregate 
return  to  the  depositors  up  to  50%.  The  previous  payments 
were  10%  on  May  1  1909,  20%  on  October  1  1909  and  10% 
on  May  11  1910. 

— The  June30  1911  statement  of  the  Morristown  Trust  Co. 
of  Morristown,  N.  J.,  Samuel  Freeman,  President,  shows  a 
steady  growth  in  business  and  earnings.  Deposits  have  in- 
creased from  $6,647,319  Dec.  31  1910  to  $7,350,597,  surplus 
and  profits  from  $1,415,715  to  $1,461,549  and  aggregate 
resources  from  $8,681,498  to  $9,421,315  in  the  same  six 
months.  The  company  has  paid  $1,999,048  in  interest  to 
depositors  since  its  organization,  Dec.  15  1892,  and  is  pay- 
ing 20%  annually  in  dividends  to  stockholders,  while  its 
earnings  have  averaged  33%. 

— Arrangements  to  pay  a  second  dividend  to  the  deposi- 
tors of  the  failed  Bank  of  Wayne,  at  Lyons,  N.  Y.,  have 
been  made.  An  initial  dividend  of  50%  was  paid  several 
months  ago;  the  forthcoming  payment  amounts  to  25%. 
The  bank  suspended  last  November. 

— George  H.  McDowell  has  been  elected  Vice-President 
of  the  National  Bank  of  Cohoes  at  Cohoes,  N.  Y.,  to  succeed 
the  late  Thomas  Breslin.  Mr.  McDowell  entered  the  employ 
of  the  bank  in  1871,  but  in  1881  gave  up  his  connection  with 
the  institution  to  devote  himself  to  manufacturing  lines. 
He  is  senior  member  of  the  firm  of  G.  H.  McDowell  &  Co., 
proprietors  of  the  Cascade  Mills,  Trustee  and  First  Vice- 
President  of  the  Cohoes  Savings  Institution  and  a  member 
of  the  Board  of  Education. 

— The  interest  held  by  the  Equitable  Life  Assurance 
Society  in  the  Commercial  Trust  Co.  of  Philadelphia  has 
been  sold,  according  to  announcements  made  on  Thursday, 
to  a  group  of  capitalists  prominent  in  financial  affairs  in 
Philadelphia  and  New  York.  These  holdings,  the  Phila- 
delphia "Telegraph"  reports,  amounted  to  1,975  shares, 
constituting  nearly  one-fifth  of  the  total  capital  of  $1,000,000. 
The  price  paid  in  the  transfer  has  not  been  divulged,  but  it 
is  pointed  out  that  at  the  last  public  sale  of  the  stock,  namely 
$375  a  share,  the  amount  involved  would  be  $730,625. 
Benjamin  Strong  Jr.,  Vice-President  of  the  Bankers  Trust 
Co.  of  New  York,  and  John  P.  Crozer  of  Upland,  Pa.,  were 
elected  directors  of  the  Commercial  on  Thursday.  They 
are  understood  to  be  among  the  group  interested  in  the 
purchase  of  the  stock. 

— Walter  Pcnn  Shipley,  who  was  appointed  Receiver  for 
the  banking  and  brokerage  firm  of  Norman  MacLeod  &  Co. 
of  Philadelphia  on  June  29,  was  elected  trustee  at  a  meeting 
of  the  creditors  on  the  11th  inst. 

— The  Independence  Trust  Co.,  North  American  Build- 
ing, Philadelphia,  is  steadily  expanding.  From  June  28 
1909  to  June  28  1910  deposits  rose  from  $1,848,883  to  S_\- 
122,950  and  have  now  increased  to  $2,859,980  on  June  28 
L911,  a  gain  of  $1,011,097  in  two  years.  Charles  B.  Dunn 
is  President;  Hodman  Wanamaker,  Vice-President;  J.  Ernest 
Richards,  Second  Vice-President;  John  J.  Collier,  Treasurer, 
and  Allan  Hunter,  Assistant  Treasurer. 
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— The  Pennsylvania'State  Bank  of  Philadelphia,  organized 
in  1909  by  interests  associated  with  the  Franklin  Trust  Co. 
of  Philadelphia,  has  been  placed  in  voluntary  liquidation. 
Its  business  has  been  taken  over  by  the  trust  company. 
The  bank  began  operations  on  June  14  1909.  It  had  a 
capital  of  $50,000. 

— Announcement  of  the  payment  of  a  5%  dividend  to  the 
depositors  of  the  failed  Cosmopolitan  National  Bank  of 
Pittsburgh  was  made  this  week.  The  present  dividend 
brings  the  total  amount  paid  since  the  closing  of  the  insti- 
tution in  1908  up  to  80%. 

— Julius  W.  Hopkins,  formerly  paying  teller  of  the  First 
National  Bank  of  Cleveland,  who  was  indicted  by  the 
Federal  Grand  Jury  on  charges  of  embezzling  funds  of  the 
institution  amounting  to  over  $100,000,  pleaded  guilty  on 
the  1st  inst.  and  was  sentenced  to  seven  years  in  the  peni- 
tentiary at  Leavenworth. 

— The  National  Bank  of  the  Republic,  Chicago,  announces 
the  opening  of  a  bond  department  for  the  buying  and  selling 
of  Government,  municipal,  railroad  and  corporation  securi- 
ties. William  G.  Leisenring,  as  stated  last  week,  will  be 
manager  of  this  department.  Mr.  Leisenring's  earlier  bond 
education  was  in  the  house  of  N.  W.  Halsey  &  Co.  and  for 
the  past  four  years  he  has  been  manager  of  the  bond  depart- 
ment of  the  Hibernian  Banking  Association  of  Chicago. 

— Wilfred  P.  Jones,  formerly  of  the  First  National  Bank 
of  Algona,  Iowa,  is  reported  to  have  purchased  a  large 
interest  in  the  Merchants'  National  Bank  of  Portland, 
Oregon,  and  become  Second  Vice-President  of  the  institution. 
The  Merchants'  National,  it  is  said,  will  increase  its  capital 
from  $250,000  to  $500,000. 

— In  compliance  with  the  new  Nebraska  law  prohibiting 
the  use  of  the  word  "trust"  in  the  title  of  concerns  not 
created  under  the  Act,  the  officials  of  the  Lincoln  Safe  De- 
posit &  Trust  Co.,  of  Lincoln,  Neb.,  have  filed  articles  of 
incorporation  for  the  Lincoln  Trust  Co.  The  capital  of  the 
latter  is  fixed  at  $50,000. 

— A  second  dividend  of  30%,  making  in  all  60%,  was 
paid  on  the  12th  inst.  to  the  depositors  of  the  Continental 
Savings  Bank  of  Memphis,  which  suspended  on  November  11 
1910.  It  is  understood  that  directors  who  were  depositors 
at  the  time  of  the  failure  and  were  barred  from  participating 
in  the  previous  payment  are  likewise  prevented  from  sharing 
in  the  present  disbursement. 

— A  letter  issued  to  the  stockholders  of  the  Canal-Louisiana 
Bank  &  Trust  Co.  of  New  Orleans  indicating  the  reasons 
which  have  induced  the  management  to  pass  the  present 
semi-annual  dividend  appears  in  a  recent  edition  of  the  New 
Orleans  "Times-Democrat."  The  action  results  from  the 
purchase  by  the  bank  in  May  of  a  large  amount  of  the  city's 
bonds;  while  this  transaction  will  eventually  enhance  the 
strength  of  the  institution,  the  premium  paid  on  the  bonds 
occasioned  an  immediate  outlay  of  cash,  and  in  accordance 
with  the  law  requiring  that  this  be  charged  off  as  though  it 
constituted  a  loss,  the  earnings  for  the  six  months,  as  well  as 
the  undivided  profits  and  a  portion  of  the  surplus,  were 
absorbed  in  the  process.  The  letter  explaining  the  pro- 
ceedings is  as  follows: 

"On  May  8  of  this  year  the  bank  purchased  from  the  City  of  New  Orleans 
$4,000,000  of  the  $7,000,000  new  public  improvement  bonds  upon  which 
bids  had  been  invited. 

"This  purchase  carried  with  it,  for  a  period  of  from  six  to  seven  years  at 
1%  Interest  per  annum,  four-sevenths  of  the  deposits  belonging  to  and 
constituting  the  sewerage  and  water  fund,  and  the  same  proportion  of  the 
fiscal  agency  of  the  City  of  New  Orleans  at  2  H  %  interest  per  annum. 

"To  secure  accounts  of  such  importance  and  value  the  bank  felt  warranted 
In  paying  a  commensurate  premium,  which  premium  was  represented  by 
the  difference  between  the  price  paid  to  the  city  for  the  bonds  and  the 
price  at  which  they  were  sold  by  the  bank. 

"Upon  the  most  conservative  estimate,  the  direct  profits  which  the  bank 
will  derive  from  this  transaction  will  far  exceed  the  sum  of  this  premium. 

"But  the  collateral  advantages  accruing  to  the  bank  from  this  bond 
deal  will  be  very  considerable  and  will  prove  equally,  if  not  more,  important 
and  valuable  than  the  direct  results. 

"Repeated  attempts  to  dispose  of  this  issue  of  new  public  improvement 
bonds  had  failed,  and  these  failures  exercised  a  continuing  depressing  influ- 
ence upon  the  market  value  of  our  municipal  obligations,  but  more  especially 
upon  the  first  issue  of  public  improvement  bonds,  in  which,  as  you  know, 
this  bank  Is  largely  interested. 

"We  fully  realized  that  this  depression  would  continue  until  the  $7,000,- 
000  Issue,  or  at  least  the  great  bulk  of  it,  could  be  placed  in  strong  hands  for 
permanent  investment,  and  thus  not  only  lift  the  burden  off  of  the  market, 
but  free  it  from  the  apprehension  that  at  some  time  or  other  it  might  be 
called  upon  to  assume  it.  We  therefore  set  actively  to  work  to  find  a 
market  for  these  bonds,  and  succeeded  in  placing  $5,250,000  with  the 
Equitable  Life  Assurance  Society,  the  Mutual  Life  Insurance,  and  the 
Metropolitan  Life  Insurance,  the  Whitney-Central  National  Bank  taking 
over  the  $1,750,000  remaining. 

"The  life  insurance  companies  purchased  these  bonds,  not  as  a  speculative 
venture,  but  as  a  permanent  investment,  and  in  all  probability  they  will  not 
come  out  of  the  strong  boxes  of  the  companies  until  the  time  of  their 
maturity. 


"As  a  direct  result  of  this  transaction  there  has  already  been  a  decided 
advance  In  the  bidding  price  of  the  first  Issue  of  public  improvement  bonds, 
and  a  further  advance,  equally  marked,  may  be  confidently  looked  for  In 
the  near  future. 

"The  enhancement  In  the  market  value  of  these  bonds  already  means  a 
gain  to  this  bank  of  over  $60,000. 

"As  the  premium  paid  by  the  bank,  as  above  explained,  was  an  Immediate 
outlay  of  cash.  It  had,  under  the  law,  to  be  charged  off  as  though  It  consti- 
tuted a  loss,  and  the  earnings  for  the  past  six  months,  as  well  as  the  undi- 
vided profits  and  a  portion  of  the  surplus,  had  to  be  absorbed  In  the  process. 

"This  has  made  It  Impossible,  therefore,  to  declare  and  pay  a  dividend  for 
the  past  six  months,  though  earned,  as  the  law  will  not  permit  of  any  antici- 
pation of  profits,  and  requires  that  when  any  losses  are  written  off,  the 
earnings  for  the  current  period  must  first  be  drawn  upon. 

"Nor  will  the  law  allow  the  payment  of  dividends  from  the  surplus. 

"We  have  taken  advantage  of  the  situation  to  carefully  revise,  the 
portfolio  and  to  re-valuc  the  securities  carried,  and  such  provision  has  been 
made  as  will  enable  the  bank  to  dispose  of  these  at  any  time  should  it  be 
found  necessary  to  do  so,  without  interfering  with  the  payment  of  the 
regular  dividend  In  the  future  or  encroaching  upon  the  surplus. 

"While  we  fully  realize  that  the  passing  of  the  dividend  and  the  reduction 
of  the  surplus  will  prove  disappointing,  yet  we  feel  that  you  will  understand 
and  appreciate  that  the  very  circumstance  which  compelled  both  not  only 
adds  to  the  strength  and  stability  of  the  bank,  but  will  furnish  the  means 
of  largely  Increasing  its  future  profits. 

"The  very  substantial  Increase  in  deposits  produced  by  the  bond  deal 
makes,  as  you  will  readily  realize,  the  earning  power  of  the  bank  greater 
and  more  effective  than  it  has  ever  been,  and  assures  to  the  stockholders  a 
steady  and  satisfactory  return  in  the  future,  on  the  money  Invested  in 
shares  of  the  bank. 

"We,  therefore,  earnestly  advise  shareholders  not  to  part  with  their 
holdings  at  present  market  value,  as  there  will  be,  without  doubt,  great  im- 
provement In  the  affairs  of  the  bank  within  the  next  six  months." 

— The  Security  Savings  &  Trust  Co.  of  Portland,  Oregon, 
has  filed  amended  articles  of  incorporation,  under  which  its 
capital  is  increased  from  $500,000  to  $1,000,000. 

— The  enlarged  capital  of  $1,000,000  of  the  Lumberman's 
National  Bank  of  Portland,  Oregon — increased  from  $500,000 
— went  into  effect  on  the  1st  inst.,  the  third  anniversary  of 
the  conversion  of  the  institution  to  the  national  system. 
E.  G.  Crawford,  a  director  and  member  of  the  Executive 
Committee  of  the  bank  since  the  first  of  the  year,  has  been 
made  a  Vice-President.  He  will  relieve  the  senior  Vice- 
President  and  active  manager,  John  A.  Keating,  of  some 
of  the  details  in  the  management. 

— The  Banque  Internationale  du  Canada,  which  was  in- 
corporated under  a  bill  passed  by  Parliament  several  months 
ago,  and  in  which  French-Canadian  capital  is  interested,  per- 
fected its  organization  on  June26.  The  institution  hasitshead- 
quarters  in  Montreal.  Rodolphe  Forget,  M.P.,  who  under- 
took its  formation,  has  been  chosen  President  of  the  bank, 
and  Robert  Bickerdike  M.P.  has  been  elected  Vice-President. 
Upon  entering  the  management  of  the  new  bank,  Mr.  Bicker- 
dike  retires  as  Vice-President  and  director  of  the  Banque 
d'Hochelaga.  The  directors  of  the  Banque  Internationale 
du  Canada  include  Messrs.  Forget  and  Bickerdike,  Sir  George 
Garneau,  Hon.  L.  O.  Taillon  and  J.  N.  Greenshields,  K.C., 
representing  the  Canadian  stockholders,  and  Chomerau 
Lamotte,  Governor  of  the  Bank  of  France;  Raoul  Sautter, 
Commissioner  of  the  Bank  of  Paris  and  Pays-Bas;  George 
Martin,  President  of  the  controlling  commission  of  the  Cornp- 
toir  National  D'Escompte  de  Paris,  and  S.  Badel,  banker,  of 
Paris.  Of  the  $10,000,000  capital  it  is  announced  that  the 
French  group  has  subscribed  $7,675,000,  and  the  Canadian 
interests  $2,325,000,  10%  of  which  has  been  paid  in.  Sev- 
eral names  were  proposed  for  the  institution  before  the 
adoption  of  the  one  under  which  it  has  been  organized — La 
Banque  Generale  du  Canada,  and  the  Banque  du  Canada 
having  been  the  titles  at  first  suggested. 

— Col.  C.  Smart  has  been  chosen  to  succeed  Robert 
Bickerdike,  resigned,  as  a  director  of  the  Banque  d'Hochel- 
aga. Col.  Smart  is  President  of  the  National  Securities,  Ltd., 
and  President  of  the  Smart  Bag  Co.  and  the  Maritime  Fish 
Corporation. 

— Victor  H.  Rossetti,  Assistant  Cashier  of  the  Wells  Fargo 
Nevada  National  Bank  of  San  Francisco,  has  become  Cashier 
of  the  Farmers'  &  Merchants'  National  Bank  of  Los  Angeles. 

— The  arrangements  with  regard  to  the  new  capital  of  the 
Dominion  Bank,  head  office  Toronto,  provide  for  its  issuance 
to  stockholders  of  record  July  15.  As  stated  July  1,  the 
paid-in  capital  is  to  be  increased  from  $4,000,000  to 
$5,000,000. 

— It  is  announced  that  the  Bank  of  Montreal  will  issue 
$1,600,000  of  new  capital,  increasing  the  amount  from 
$14,400,000  to  $16,000,000. 

— It  is  reported  that  the  Bank  of  Toronto  (head  office 
Toronto)  also  proposes  to  increase  its  capital,  issuing  $1,- 
000,000  of  new  stock,  thereby  raising  the  paid-in  amount 
from  $4,000,000  to  $5,000,000.  The  authorized  capital|is 
$10,000,000. 
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English  Financial  Markets 

The  daily  closing  quotations  for  scour 
as  reported  by  cable,  have  been  as  foil 
London. 
Week  ending  July  21.             Sat.      Mori.       Tues. 

Silver. per oi d.  24ss        24?s        24% 

Consols,  now.  2%  P«  cents    78  15-16  79  Ufl    78% 

:nt    .. 79  79%  78  15- 

French  Rentes  (in  Paris)  _fr_  ...  94.85  94.873 

\uiaU.mi.iti  .1  Copper  Co  70',  ;n   ,         70% 

American  Smelt.  A  Ref.  Co     82  '■•        82 H        81% 

&  Anaconda  Copper  (o 8%  83  8% 

Atchison  Topeka  &  Santa  Fe.  116  116  115% 

l  referred  .. 106  10(1  106 

Baltimore  ft  Onto... --112M  112 H  112 

Preferred .93  93  93 

Canadian  Pacific 249J*  249%  251% 

Chesapeake  &  Ohio       -    -       84  .■         85  84Jj 

Chicago  Great  Western 23  22H  22% 

Chicago  Jlilw.  &  St.  Paul       I30?i  130%  130% 

Denver  ft  Rio  Grande 29%  29% 

Preferred 59  59  59 

Erie... 37'4  38  37% 

First   Pr.ftrred 60 %  60%  60J4 

•ui  Preferred 49  49  -is'. 

Illinois  rent:;.!    147%  147  147 

Louisville  ft  Nashville 159  I58fc  L589j 

url  Kansas  ft  Texas...  38  37%  379i 

Preferred ...  69%  69  69% 

:rl    Pacific. 50%  o0}i  .M>'_. 

LR.  of  Mi  x..  1st  Pref..  G7  67  67% 

rod  Preferred 32]4  32  31% 

N.Y.  Central  4  HudsonRlv. 112  ill  Ji  111% 

X.  Y.  Ontario  i  Western...   47  47  47 

Norfolk  ft  Western 112%  112  112 

Preferred 92%  92J5  !'2  !  ■ 

Northern  Pacific 130  13554  135% 

aPennsylvanla &4H  64Ji  64% 

aReading  Company 81%  80%  80% 

aFirst  Preferred.. 47  47  47 

aSecond  Preferred 50 %  50 '£  5'P  . 

Hock  Island 33  32%  33 

Southern  Pacific 126  126  125% 

Southern   Railway 33 %  33%  33% 

Preferred. 75  75  H  76 

L'nlon   Pacific- 193%  193%  192M 

Preferred 97%  0715  97  W 

U.  8.  Steel  Corporation 81%  81%  80% 

Preferred 122  12134  121  U 

Wabash 16%  1634  16% 

Preferred 36  36H  36 

Extended  4s 68%  68%  68 

a  Price  per  share.     6  £  sterling. 


Per  Cable. 

ities,  &c,  at  London, 
OWS  the  past   week: 


Wed. 

Tliurs. 

24  5-11 

2  1  5- 1 6 

7s 

7s  7- If, 

16  78:  , 

7s  7-10 

,    94  77' 

94.72 

94.72% 

7  1,. 

TIM  . 

703 

82 '  i 

82  x 

82 

8% 

8 

s 

in,'.. 

no '  • 

1  I-.    . 

106 

106 

106 

11.". 

1 12  U 

112% 

93 

93 

93 

253 

253% 

85 

84   , 

84  ;, 

23 

23 

131  !  ■• 

L3I 

131    i 

29  '  i 

2il'.! 

60 

59  % 

9 

38j 

37 

37    . 

00  'n 

603  ■ 

4!) 

49 

4934 

MS 

1473 

159  % 

100 

160 

3S 

38 

38 

70 

70 

70 

51% 

503  i 

51 

67 

'■: 

67 

31fc 

31% 

31% 

L12J4 

112% 

112 

47 

47 

47 

112'.. 

112 

112 

92 '  i 

92  % 

1363  • 

136M 

137 

t.i'. 

'•!     , 

64% 

81 % 

80  J* 

81k 

47 

47 

47 

50  V. 

50  % 

50% 

33% 

127% 

127  « 

127% 

34  H 

33% 

34 

76 

76 

77 

195% 

195% 

195% 

96% 

96 

90% 

82 

82 

82 

122 

122 

122 

1614 

16% 

16% 

36% 

37 

37 

68  % 

68% 

68% 

Commercial  and  I&isccU&utoits  Ileitis 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing July  15  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  13 .6%. 


Clea-ir, 


Cana'a  — 

Montreal    

Toronto 

Wlnnipf  g 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary    

Victoria 

Edmonton 

Reglna 

Brandon 

Saskatoon  

Jaw 

Lethbrtdge 

Brantford    

Total  Canada 


Week  ending  July  15. 


1910. 


Inc.  or 
Dec. 


087.361 
900,000 
700,194 
153,451 
094,025 
572.102 
154,122 
917,750 
760,228 
391,291 
948,337 
300,992 
404,070 
514,582 
403,519 
include 
include 
include 
include 


f' 

+  13.1 

+  6.2 

+  18.3 

+9.6 

+34.1 

+32.3 

—4.9 

-25.3 

+  5.2 

+  5.7 

+37.4 

+  18.7 

+66.9 

—0.4 

+30.3 

d  in  toti 

(1  in  lot 

(I  In  lot 

d  in  tot 


1909. 


40,964,119 

29,290,487 

10,946,174 

5,133,105 

3,295,756 

2,303,819 

2,621,821 

1,710,935 

1,511,430 

1,323,377 

1,829,547 

1,432,208 

987,157 


il. 


1908. 


',  'h  ■  MB 

28,707,400 

21,588,339 

9,168,279 

3.576,710 

3,108,241 

2,165,856 

1,997,438 

1,446,939 

1,220,251 

1,053,299 

1,180,546 

1,269,399 

695,916 


i40. 547,805  128,974,690     +13.6  103,349,935    77,238,613 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Of  Company. 


Railroads  <  Steam  i 

Alabama  Great  Soutr.irn.  preferred 

Atch.  Topeka  &  - 

Prefr  rred 

Baltimore  <t  Ohio,  common 

Preferred    

■ 

IT   : 
Canada  Southern. 


corn.  'quar.). 


Central  RR.  ol  New  Jersey  (quar.). 

i  on 


ftp/. 


Cuba  Railroad,   "referred 

r.) 

ir.) 

llilr:  '" 

Lafc'  Michigan  Southern 

Guar,  stock  (Mich.  So.  ft  Xo.  Ind  ) 

Louisville  A  Nashville 

■  Ing  Coal  RR.,  common 
Michigan  Central ".'.'. 

-a  \   it.  I  ■ 

X.  y.  Chic,  (t  ••    I. .  !-.  igt  <v  2d  pre*"" 
N.  Y    \    a   ,:■  Hartford 

New  York  Ontario  I  ~ 

Norfolk  <\:  Western,  preferred  (quar) 

.'.]" 

Paxr.': 

Pitts.  <  In.  Chic,  k  St.  I...  com.ipf 
Pitt-                         Erie 
Reading  Company,  common   .  . 
First   preferred "  ~ '  * " 

St.  I  tsan  Fran  .  M  prel 

•'■... 


Ptr 

Cent 


3 

IK 

2% 
3 

2 

I 

3 

1% 

2 

3% 

2% 

i ;.-; 

1      : 

3lA 
6 
6 
3% 

S5 
3 

3 
2% 

2 

_ 

T 

15i 

2 
IK 

3 
2 

1H 

l 


Payable. 


B  lots  "I'jrkI. 
Drr./.s  Inclusive. 


Aug. 

Sept. 

Aug. 

Sept. 

S<  pt. 

Oct. 

-•■:it 

Aug. 

iug. 

Aug. 

Aug. 

Aug. 

Sept. 

July 

Aug. 

Aug. 
Julv 
Aug. 

Aug. 
\  Ig. 
A  ui.'. 
Aug. 
Aug 
luly 


2S  Holders 
1  Solders 

1  Hi' 

1  Holders 

1  Hoi 

2  Holders 
1  Holder? 
1  Holders 
1  Holih  r~ 

21  H 
I  Hi 
l        

i  c 

i   Hi 

29  H 

1   B 
10  i  .ly   21 

1  Ho 

l  Jul 

1   Holders 

M  Jul 

L8  Holders 

1  Holders 
21  H 

i  a 

•  ilderg 

l  n 

i  Holdert 

B  Holders 
15  H 
1    H 


of  rec 

of  rec 
of  rec 
of  rte. 
of  rec, 
of  rec. 
of  rec 
of  rec, 
of  rec, 
if  rec. 
of  rec. 

of  rec. 
ol  rec 

to 

of  rec. 
to 

of  nc 
to 

of  rec, 
of  rec. 

,.f  rec 
of  r<  c 
of  rec 

of  ri  c 
Of  n  e. 

to 


July22a 
July28a 
June30a 
Aug.  la 

Aug.  la 
Sept.  1« 
Aug.lSu- 

Aut'.  4ci 
AU?.      1 

.;  ineSOa 
June30a 

Aug.     1 

Aug.  la 

Aug.   14 

July:!  la 

i 

! 

: 


Nam*  of  Company. 


V<r 
C<  hi. 


Street   and    Electric    Railways. 

Albany    Southern    RU..    preferred. 

Columbus  (O.)  Ry.,  pref.  (qu.)  (No.   17) 

Commonwealth  Pow.,  iiy.  &  Lt.,  pf,(qu.) 
I'ast  St.  Louis  A-  Sub.,  prel.(qu.)(No.21) 

Fairmont  db  Clarksburg  True,  ■pref 

Grand  Rapids  Ry.,  pref.  (quar.)  (No.  43) 

HarrtSOUrg  (Pa.)  Traction 

Havana  Electric  Ry.com.  A  pref.  (qu.). 
Jacksonville  Trac,  com.  (quar.)  (No.  2) 

Preferred  (quar.)  (No.  2) 

Lswiston  Aug.  A  WatervUle,  pre/,  (quar.). 

Traction,  pre/,  (quar.) 

Ui  r  rnic,  Lifiht  &  Power  {guar  I 

Mexico  Tramways  (.guar.) 

Milwaukee  Kl.  ]<y.  ,v  Lt.,  pref    (quar.).. 

Montreal  Street  Ry.  (quar.) 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

1'dWle  Service   Invest.,  com.  (No.  4) 

Preferred  (quar.)  (No.  9) 

Railways  Co.  General  (quar.) 

Railway  A  Light  Securities,  com.  (No.  4). 

Preferred  (No.  13) 

Rio  de  Janeiro  Tr.,  L.  &  P.,  Ltd.,  (quar.) 

Seattle  Electric  Co..  Preferred 

South  Side  Elevated,  Chicago  (special). - 

( 'r.itm  Sir,  1 1  !(:/..  Xi IB  liedford  Ulnar.) 

il  est  Perm  Rys.,  pref.  {quar.)  (No.  23) 

Banks. 
Bowery   (guar.) 

Extra 

( 'or n  Exi  hange  (quar.) 

Ot  rman  a  rm  rican. 

Lincoln  National  (quar.) 

Pacific   (quar.) 

'l'u  i  nt'i-tliird  Ward 

Trust  Companies. 

Broadwa  y   ( quar. ) . 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) _ 

K inr/s  County,  Brooklyn  (quar.) 

Nassau,  Brooklyn  (quar.) 

Miscellaneous. 

Amalgamated  Copper 

American  Chicle,  common  (monthly).   

Common  (extra) 

AiniT.  Dist.  Teleg.  of  New  Jersey  (quar.) 

Amer.  Gas  &  Elec.  pref.  (quar.) 

American  Giue,  preferred 

Amer.  Light  &  Trac.,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

Brill,  J.  G.,  pref.  (quar.) 

Butte  Elec.  &  Power,  pref.  (quar.)  (No.  40) 

Cambria    Steel 

Canada  Cement,  Ltd.,  pref.  (quar.)(No.6) 
Canadian  Car  &  Fdy.,  Ltd.,  pref. (quar. ). 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Claflin,  H.  B.,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Commonwealth  Edison  (quar.) 

Computing  Scale  (quar.) 

Consolidation  Coal  (quar.) 

Receipts  for  stock  carrying  dividends 

declared  after  Jan.  31  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Diamond  Match  (quar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  35) 
Distilling  Co.  of  America,  pref.  (quar.).. 

Dominion  Coal,  Ltd.,  pref 

du  Pont  de  Nemours  Powd.,  pref.  (quar.) 

Eastern  Steamship  (c/uar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  89).- 
Electrlcal  Securities  Corp.,  pref.  (auar.). 
Flee.  Bond  <fe  Share,  pref.  (qu.)  (No.  25) 

Electric  Company  of  America 

Federal  Sugar  Refining,  pref.  (quar.) 

Goidfleld  Consolidated  Mines  (quar.) 

Extra   

Gorham  Mfg.,  com.  (quar.)_. 
Guanajuato    Pow.&El.,pref.(qu.)(No.l2) 
Homestake  Mining  (monthly)  (No.  440) . 
Intercontinental  Rubber,  common  (quar.) 
International  Nickel,  common  (quar.)... 

Preferred   (quar.) 

Internat.  Steam  Pump,  pref.(qu.)(No.49) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  <  tty  Stock  Yards  (quar.) 

Kays/r  (Ji'lUis)&Co.,lst  pf.  (qu.)  (No.  1) 

S(  cund  preferred  (quar.)  (No.  1) 

Laclede  (-as  Light,  com.  (ouar.) 

Lehigh  Coal  /fc  Navlg.  (quar.)  (No.  131).. 
Massachusetts  Gas  Cos.,  com.  (quar.)... 
Michigan  State  Telephone,  pref.,  (quar.) 
Minneap.  (iin.  Eke.,  com.  (qu.)(No.   16) 

Preferred  (No.  25) 

Mo  a  trail  Lt. ,  HI.  &  Pow.  (qu')  (No.  41).. 

ai  Carbon,  pref.  (quar.) 

Nat   Enamel  &  Stamping,  pref.  (quar.). 
,  ml, i, ml  Lead,  com.  (quar.)  (No.  31)..    .. 

Pn  d  rred  iqpar.) 

New  York  Air  Brake  (quar.) 

'.  i. ril,  A  mi  rii an  (r/uar.) 

Omaha  Elec.  Light  &  P/ncer,  pref 

Osoeoia  Consolidated  Mlnin? .. 

Coasl  Co.,  com.  (qaur.) ~_ 

First  preferred  (quar.) , 

Second  preferred  (quar.) 

Pow,  &  Lt.,  pri  f.  (quar.)  (No.  4). 

Ga  i  Light  ,l-  Coki  (guar  l 

Pittsburgh  (oai.  prefi  rred  (quar.) 

■■"I"    Manufacturing,  pref.  (quar.).. 
PortlandCOri  \Gas  &  ruin  .  pf  {gu  ■ 
■>  i  ompany  (guar  )  <  Vo.  17m 

Quaker  Oats,  pri  (erred  (quar  I   .  

Sears,  Roel  i  <     com    (guar.).. 

Corp.,  pref.  (qu 
' "  i !     Pac    i.i   Co.,  pref  (qu  I  (No.  8).. 

BUversmlth's  Company  (quar.)    .   

Torrlngton  Co.,  common 

'    (guar.).. 

i  nit'd  Cigar  Wfre  .  com     (quar.) 

'  altcd  Dry  Goodf  I aon 

'     ■     Be  •  mil. .  pri  i    (q  e    i 

1  !:<  alty  .v  Impt,  (quar.)   

I  Rubbi  r.  Is)  pre!   (quai 

id  Dr<  ri  rred  fquar  ) 

:  I  , 

Carolina  i 

\Cc     I     , 

- 

While  (  I/,.,,.     |  q  .    i,,,       ...   j 


■ 


Days  Inclusia  . 


'A 
1% 
1% 
1« 

1% 

1% 

i  ', 
1% 


Aur. 

Aug, 

Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

July 
1J-4    ! Aug. 


1% 
2% 
1% 
>AJ 
SI. 50 
SI. 50 
1 
2 
3 

1% 

2% 

$5.90 

1% 


4 
3 

2% 

2 

3 

1% 
12% 
3 
4 


% 
1 
1 
1 

1% 
4 

2% 
2% 
1% 
1% 
1% 
1% 
IK 

i 

% 

% 

i% 

i% 

IK 
1% 
1% 

1% 
1% 
1% 
% 
1 

3% 

IK 

l« 

5 

3 

134 

1% 

3% 

]  ' 

30c. 

20c. 
2% 
1% 
50c. 
1 

2% 
1% 
1% 
1% 
1% 
IK 
1  . 
IK 

2 
1 

1H 
IK 
3 

2 
I    i 

1'V 

I 

1% 

1% 

S3. 50 

I 

\K 
1% 

134 

i ' -.; 

2 

~iy> 

4 

i 
i 

2 
2 


Julv 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug. 

Sept. 

July 

Aug. 

Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
July 
July 
July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Julv 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 
July 

Sept. 

July 

July 

Aug. 

July 

Aug. 

Sept. 

Aug. 

!Aug. 

Aug. 

Aug. 

Julj 

July 
July 
Aug . 
Aug. 
July 
Aug. 
Sept. 
Aug. 
AU'^. 
.'.ilt:. 
Aug. 
Aug. 

Aur. 

Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Sept. 

July 
Oct. 

Aug. 
July 
Aug. 

iiUg. 

Aug. 
Aug. 

July 
July 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug, 

Aug. 
Aue. 

July 

Aug. 


1 

1 
1 
1 
1 
1 
I 

12 
1 
1 
1 
1 

16 
1 
31 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
26 
1 
1 

1 
1 
1 
1 
1 
1 
] 

1 
1 
1 

1 

1 

28 

20 

20 

28 

1 

1 

1 

1 

1 

1 

1 

15 

16 

25 

25 

1 

1 


Holdi  rs 
Holders 
July  22 
Holders 
July  27 
Holders 
Julj  i 
July  23 

Holders 
Holders 

Holdi 

Julj     21 

Hold'  i 
July  18 
Holders 
Hold,  rs 
Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Aug.  16 
July  16 
Holders 
Julv    22 


of  rec. 
of  rec. 

to 

of  rec. 
to 

of  rec. 

lo 

to 
Of  rec. 
of  ree. 
of  rec. 

to 

of  ree. 

to 

of  rec. 

of  n  e. 
of  rec. 

of  ree. 

of  rec. 

of  rec. 

to 

of  rec. 
of  rec. 

of    ree. 

to 
to 

of  rec. 
to 


July   28      to 
July   28      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   20      to 
July  26      to 


July25o 
July  15a 
Aug.  1 
Julvl5« 
Aug,  I 
Julv  15a 
Julv  31 

Aug.  12 
JulylTa 
JulylTa 
July20a 
Aug.  i 
Julv  la 
July  31 
July20a 
July  13 
July  la 
Julv  la 
J uly 19a 
JuIyHJa 
July  31 
Julyl7a 
Julyl7a 
July  10a 
Aug.  31 
Julv  26 
July  20 
Aug.     1 

July  31 
July  31 
Julv  21 
July28a 
July20a 
Julv  31 
July   31 


July  21  to  Julv  31 
July  25  to  July  31 
Holders  of  rec.  July25a 
July  26  to  July  31 
July   28      to       Aug.     1 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July    19      to 

21 

11 

18 

18 

18 

28 
Holders  of  rec 
Holders  of  rec 
Aug.     1     to 
Holders  of  rec 
July    16      to 
Holders  of  rec. 
Holders  of  rec. 
li  Holders  of  rec. 


July 
July 
July 
July 
July 
July 


to 
to 
to 
to 
to 
to 


Holders  of  rec 
Holders  of  rec. 

August 

Holders  of  rec 


July29a 
Julyl4a 
July  Ma- 
July  27 
Aug.  1 
Aug.  2 
July  31 
July  31 
July  31 
July  31 
July20a 
July31a 
Aug.  10 
June30a 
July  25 
July  20 
July  20 
July  24a 
July  24a 
July  15a 
1 
July22a 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
29!Holders  of  rec 


Holders  of  rec 
July   16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
liJuly   21      to 
3 'July  23      to 
3  l  Holders  of  rec 
31  Holders  of  rec 
31  Holders  of  rec 


Holders  ol  rec 


July 
July 
July 
Aug. 
July 


to 
to 
to 
to 
to 


21 

21 

22 

13 

13 
Holders  of  rec 
Holders  Of  rec 
Holders  of  ree 
Julv  26      to 
Julv  26      to 
Sept.    2      to 
Holders  of  rec 
Holders  of  rec 
July    16      to 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec. 
Aug.     6      to 


July22a 
Julyl5a 
Aug. 31a 
.  JulylOa 
.  JulylOa 
Julvl9a 
July  25 
July  15a 
July  31 
July  15 
July  27a 
July  31 
Aug.  3 
July28a 
June30a 
June30a 
Aug.  Ha 
Aug.     1 

July  "31 
Sept.  1 
Aug  1 
Julv  20a 
July  31 
July  15a 
Julv  31 
July  31 
Sept.  15 
July  31 
Julyl5a 

Aug.      1 

Julyl8a 
JulylSa 
July  31 
Aug.  15 


Sept.    9      to 
Aug.  19      to 
Holders  of  rec 
Holders  of  rec. 
of  rec 
Holders  ol  r<  c 
.  -'      to 
]  Julv   22      to 
1  July   22      to 
.21        to 


Holder    i 

of  rec. 
■  of  rec. 
July   21       to 

of  rec. 

of  rec. 
Hold  i 

I  Of  rec. 

of  rec. 

of  rec. 

'■ 
of   ree. 

of  rec. 
I 

to 


Sept.  13 

July   7a 

July20o 
July  8a 
Aug.  1 
Lug.  1 
Aug.  1 
Julj    31 

July    12 

.lone  24 
II 

Aug.  la 

.i  ily20a 

Aug.   10 

I 

July20a 

■ 

i 

July   21 

I  , 
0 

' 
i 
I 


n  Tran  ;>  r  book   doi  closed,    i,  i . 


It   De. 


n   i  ransit-r  nooks  r.ot  cloRCd.     b  l,i«s  Income  tax.     oi 

ctra  on  common  stock,  payable  Nov.  it  *  I'1- 

13%,  payabli   l  '     .    Lug    15 1911  "'  '•'■'■ 

i  quarterlj  nts. 
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Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares . 

700  "The  Duncan 


Per  cent. 
Nashville ...  50c.  to 
SI  per  sh. 
120  ThcBcekman  Kst.ate,  Inc., coin.  90 

12  Hudson  Co.  Gas  Co 136^ 

5  First  Nat.  Bank,  Yonkers 130 

25  Troy  Teleg.  Constr.  Co. .50c  per  sh. 

2  Lewis  Homestead  Corp.. 100 

10  Bunk  of  Long  Island 210J£ 

4  Market  &  Fulton  Nat.  Bank.. 2553^ 

129  Queens  Estates S10  lot 

15  First  Nat.    Bank  of  Jamaica, 

N.  Y.  City.. ..175 

400  Bonanza  Creek  Gold  Min.  Co., 

Inc.,  Ontario.  .87  'Ac.  to  SI  25persh. 


Shares.                                        Percent. 
1  Hudson  Trust  Co 150 


Bonds.  Per  cent. 

$75,000  Ohio  Copper  Co.  1st  6s,  1917  203-6 

$35,000  Bingham  Cent.  Ry.  Co.  1st 
lis.  1948. -  10 

S100, 000  Colo.  Ry.  Lt.  &  Pow.  Co., 
1st  5s.  s.  I.,  1950.  Feb.  1  1911 
coupons  attached 512,633  33  lot 

$21,000  Colo.  Ry.  Lt.  &  Pow.  Co. 
1st  5s,  s.  f.,  1950.  Feb.  1  1911 
coupons  attached $17,785  60  lot 


By  Messrs.  Francis  Ilenshaw  &  Co.,  Boston: 


Shares.  Spersh. 

2,273  Boston  &  Maine  RR.  com...  105 '4 

1 6  Federal  Trust  Co 138 

28  Merrimack  Mfg.  Co.,  pref 102}i 

30  Amoskeag  Mfg.  Co.. 325 

2  Rights  Qulney   Market  Cold 

Storage  &  Warehouse  Co..   \Z% 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.  Spersh. 

16  Waltham  Watch  Co.,  com...  29M 
200  Prov.  &  Fall  Rlver.St.RR.Co.  $1 


Ponds.                                             Percent. 
S500  K.  C.  Mem.  &  Birm.  RR.  Inc. 
5s,  1934  (assented) 89H 


Shares.  Spersh. 

5  Amoskeag  Manufacturing  Co 322 

3  Wilton  RR.,  N.  H._- 225 


Bonds.  Percent. 

$1,000   City   of   Boston   3Hs,    1935, 

9353  &int. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  Spersh. 

2  13th  &  15th  Sts.  Pass.  Ry.  Co. .255 

4  West  Phila.  Pass.  Ry.  Co 212 

10  Pennsylvania  Fire  Insur.  Co... 405 
50  Spring  Garden  Fire  Insur.  Co..  90 

25  Amer.  Union  Fire  Insur.  Co 40 

10  Pennsylvania  Steel  Co.,   pref._105 

10  The  J.  G.  Brill  Co..  pref 94 

10  Loan  Society  of  Philadelphia..     6J4 


Shares.  Spersh. 

5  Manayunk  Nat.  B 260J4 

54  Insur.  Co.  of  North  America. ._  20 'A 

3  Real  Estate  Trust  Co.,  pref...  99 y2 
22  Farmers'  &  Mech.  Nat.  Bank..  144 
34  Philadelphia  National  Bank...415 
10  Phila.  Co.  for  Guar.  Mortgages.  153 

5  Guarantee  Trust  &  S.  D.  Co... IH9'A 

5  Logan  Trust  Co 136J^ 

5  Penns.  Co.  for  Ins.,  &c 580 

3  Provident  Life  &  Trust  Co 821 

50  Manayunk  Trust  Co 58M 

5  Mutual  Trust  Co 48J4 

2  Independence  Trust  Co 60J4 

8  Land  Title  &  Trust  Co 401 H 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.                                           Spersh. 
6  Delaware  RR.  Co 47>f 

2  2d  &  3d  Sts.  Pass.  Ry 257 

3  13th  &  15th  Sts.  Pass.  Ry 253 

100  United  States  Loan  Society...   14 % 


Bonds.                                           Percent. 
$1,000  Metropolitan  RR.  Co.  (Bal- 
timore) 1st  5s,  1925 105M 

81,000  Springf.  Water  Co.  5s.  1926.100 
$1,000  No.  Springf.  Wat.  Co.  5s,'28  100 


Bonds .                                           Per  cent . 
S500  Altoona  &  Logan  Valley  Elec- 
tric 1st  4Hs 92^ 

$400  No.  Springfield  Water  1st  5s.  100 
$700  Springfield  Water  Cons.  5s...  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  July  15.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 
Figures  for  the  Nassau  National  Bank  of  Brooklyn,  which 
formerly  reported  as  a  non-member ,  are  included  for  the  first  time 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks, and  V.  92,  p.  1607,  in  thecase  of  the  trust  companies. 

DETAILED   RETURNS  OF   BANKS. 
We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y_ 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin 

Butch.  &  Drov. 

Greenwich 

Amer.  Exch.. 

Commerce 

Mercantile 

Pacific   

Chath.&Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult. 
Metropolitan  . 
Corn  Exchange 
I  mp.&  Traders 

Park 

East  River 

Fourth 

Second  

First 

Irving  Exch.. 

Bowery    . . 

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.Y.Prod.  Ex. 

State  

14th  Street . . . 
Coal  &  Iron.. 
Union  Exch.. 
Nassau,  Bklyn 


Capital. 


Totals,  Avge.. 
Actual  figures 


2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25.000,0 

3,000,0 

600,0 

1,000.0 

300,0 

500,0 

5,000.0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3.000,0 

2,550,0 

500.0 

1,000,0 

2,000,0 

3.000,0 

1,500,0 

5,000,0 

250,0 

5.000,0 

1.000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1.000,0 

1,000,0 

1,000,0 

1.000,0 


Surplus. 


s 

3,680.6 
4,41: 
1,951,8 
8,230,1 
6,134,4 
24,969,9 
6,641,0 

579,5 
2,506,5 

156,4 

874 

4,416,4 

15,161,7 

2,727,2 

936,8 
1,105,4 

470,9 

12,620,6 

1,847.8 

564,1 
1,788,8 
1,572,3 
5,557,8 
7,735,6 
12,941,4 

101,4 

5,675.3 

2,244,9 

20,906,7 

1,897,6 

794,9 
1,758,3 

717,7 
8,440.1 
2,227,3 

888,4 
1.041,2 
1,632,5 
1,242,4 

532,8 
2,145,7 
1,064,0 
2,049,3 
2,717,7 

797,4 

967,5 

326,7 

435,0 

951,0 
1,000,0 


135.150,0  190,141,3 


July  15.. 


Loans. 
Av  rage. 

S 

20,588,0 

37,550,0 

21,381,0 

56,545,0 

29,929,0 

194,324,0 

31,886,0 

7,163,0 

9,035,0 

2,177,0 

8,143,0 

43,115,0 

148,930,0 

15,191,0 

4,254,0 

15,593,0 

1,713,0 

71,872,0 

23,173,0 

9,205,0 

8,750,0 

10,434,0 

49,097,0 

27,144,0 

87,771,0 

1,494,0 

36,398,0 

14,363,0 

122,676,0 

25,745,0 

3,510,0 

S, 207,0 

4,034,0 

86,722,0 

12,852,0 

3,660,0 

5,713,0 

15,302,0 

8,950,0 

3,370.0 

13.172,0 

4,369,0 

22,126,0 

18,257,0 

8,848,0 

15,985,0 

5,927,0 

6,268,0 

9,736,0 

7,965,0 

1400,612,0 


1394.262,0 


Specie. 
Average. 

S 
3,695,0 
9,305,0 
4,151,0 

11,927,0 
5,550,0 

42,518,0 
6,241,0 
1,691,0 
1,367,0 
663,0 
2,053,0 
7,164,0 

22,977,0 

1,961,0 

547,0 

2,750.0 

544,0 

16,117,0 
5,336,0 
1,380,0 
1,541,0 
2,451.0 
8,606.0 
4,896,0 

21,644,0 

268,0 

7,408,0 

3,519,0 

27,534,0 

5,362,0 

825.0 

1,580,0 

768,0 

17,168,0 
2,679,0 
318,0 
1,124,0 
4,697,0 
1,947,0 
742,0 
1,320,0 
1,023,0 
4,721,0 
3,785,0 
2,297,0 
4,657,0 
1,302,0 
1,165.0 
SI  2.0 
1,216,0 


Legals. 

A veraqe 


1,097,0 

1,601,0 

1,545,0 

1,848,0 

2,217,0 

5,865.0 

1,534,0 

183,0 

535,0 

77,0 

175,0 

3,816,0 

8.885,0 

1,250,0 

433,0 

1,158,0 

153,0 

4,398,0 

623,0 

1,107,0 

995,0 

277.0 

5,544.0 

1,531,0 

1,669,0 

116.0 

2,810,0 

124,0 

3,033,0 

2,086,0 

64,0 

790,0 

217,0 

0,043,0 

1,010,0 

661,0 

503,0 

1,309,0 

661,0 

314.0 

2,171,0 

236,0 

2,070,0 

1,065,0 

517,0 

332,0 

565,0 

535,0 

1,697,0 

574,0 


285,312,0  78,019,0 


286,721,0 


79,599,0 


Net  Depos- 
its, Aver. 

% 

18,465.0 

43,400,0 

22,240,0 

55,149,0 

31,211,0 

192,903.0 

30.346,0 

7,425,0 

7,360,0 

2,539,0 

9,128,0 

43,076,0 

126,981,0 

12,339,0 

3,758,0 

15,361,0 

2,406,0 

80.925.0 

22.798,0 

10,514,0 

8,887,0 

10,429,0 

57,904,0 

25,141,0 

92,328,0 

1,647,0 

39,690,0 

14,257,0 

118,213,0 

28,435,0 

3,638,0 

8,557,0 

3,818,0 

95,683,0 

14.542,0 

3,780,0 

6,642,0 

18,143,0 

9,395,0 

3,971,0 

13,619,0 

5,078,0 

26.003,0 

18,877,0 

10,658,0 

20,184,0 

7,468,0 

6,538,0 

9.994,0 

8,558,0 

1430,401,0 

1427,227,0 


Re- 
serve. 

% 

25.9 
25.1 
25.6 
25.0 
24.8 
25.0 
25.6 
25.2 
25.8 
29.0 
24.3 
25.4 
25.0 
26.0 
26.0 
25.4 
28.9 
25.3 
26.1 
23.6 
28.4 
26.1 
24.4 
25.5 
25.2 
23.3 
25.7 
25.5 
25.8 
26.1 
24.4 
27.6 
25.8 
24.2 
25.3 
25.8 
24.4 
33.1 
27.7 
26.5 
25.6 
24.7 
26.1 
25.6 
26.4 
24.7 
25.0 
26.0 
25.1 
20.9 

25.4 

25.7 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 

Surplus. 

S 

2.331,4 

2,397.2 

7,501,7 

4,446.4 

1,043,1 

11,429,9 

22,977,9 

1,272,4 

7,620,0 

6,453,8 

1,813,1 

1,426,3 

1,727.4 

11,183,3 

977,4 

582,0 

6,107,4 

Loans . 
A  1 1  rant 

1 

21,821,0 
16,601,0 
79,144,0 
44,048,0 
16,422,0 
84,266,0 
150,061,0 

7,071,0 
71,452,0 
20,206,0 
16,330,0 
16,449,0 
17,128,0 
54,487,0 
11,761,0 

9,501,0 
25,368,0 

Specie. 
Average. 

Legals. 
Average. 

On  Dip. 
wUhC.H 
Banks. 

Net 
Deposits. 
Average. 

Reserve. 

Manliattan 

Brooklyn 

Bankers    

U.S.M.&  Tr.Co 

Astor 

Title  Gu.  &Tr. 

Fidelity 

Mercantile 

Lawyers  T I  &T 

Columbia 

Standard 

People's   

New  York 

Franklin 

Lincoln 

Metropolitan.. 

* 
2,425,0 
1,719,0 
9,852,0 
4,073.0 
1,862,0 
2,144,0 
14,283,0 
6.-7,0 
6,168,0 
1,632,0 
1.757.0 
2,203,0 
1,992,0 
6,808,0 
1,469,0 
1,072,0 
3,100,0 

S 

42,0 
430,0 
516,0 
735,0 

25,0 

1,698,0 

1,358,0 

231.0 

14,0 
668,0 

90.0 

23.0 
409,0 
305, 0 
313,0 
228,0 

12,0 

% 

2,011,0 
2,835,0 

7,709,0 
3.681,0 
1,787,0 
2,842,0 
16,853,0 
725,0 
6,477,0 
1.740,0 
1.424,0 
2,218,0 
2,072,0 
4,; 327,0 
1,334,0 
1,097,0 
3,263,0 

s 

16,335,0 

12,425,0 
68,756,0 
32,009,0 
12,193,0 

24.242.0 
97,219,0 

5.551.0 
40,972,0 
15,265,0 
12,144,0 
16,078.0 
15.857.0 
38,387,0 
10,833,0 

8,637,0 
18,804,0 

% 

15.1  +  10.9 

17.2  +  17.4 
15.0  +  10.0 
15.0  +  10.1 
15  4  +  10.6 
15.8  +  10.4 
16.0+14.7 

15.4  +  10.8 
15.0  +  13.6 

15.0  +  10.2 
15.2  +  10.4 
13.8  +  12.1 

15.1  +  11.4 

18.5  +  10.1 

16.4  +  10.9 
15.0+11.2 

16.5  +  14.7 

Totals,  Avge.. 

93,290,7 

612,119,0 

63,176,0 

7,097,0 

62,401,0 

445.707,0 

15.8+12.3 

Actual  figures 

July  15. 

614,069,0 

62,132,0 

7,220.0 

63.284.0 

447,683,0 

15.5  +  11.4 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  SI. 000, 000;  Brooklyn, 
$1,000,000;  Bankers,  $3,000,000;  U.  S.  Mtge.  &  Trust.  $2,000,000;  Astor,  $1,250.- 
000;  Title  Guarantee  &  Trust.  S4 .375,000'  Guaranty.  $5,000,000:  Fidelity,  $1.- 
000,000;  Mercantile,  $2,000,000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000:  Columbia, 
SI. 000, 000;  Standard,  $1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000; 
Franklin.  $1,500,000;  Lincoln.  SI. 000.000;  Metropolitan,  $2,000,000;  total,  $35,- 
125.000. 


SUMMARY  COVERING 

BOTH  BANKS  AND  TRUST  COMPANIES. 

Week 

ending 

July  15 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  CM. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$ 

135,150,0 

35,125,0 

% 

190,141,3 
93,290,7 

S 
1,400,612,0 
612,119,0 

s. 

285,312.0 

63,176,0 

S 

78.019,0 
7,097,0 

$ 

62~.401,6 

S 
1,430,401,0 
445,707,0 

Total  .. 
Actual. 

Banks 

Trust  cos. 

170.275,0 

283,432,0 

2,012,731,0 

1,394,262,0 
614,069,0 

348,488,0 

286,721,0 
62,132,0 

85,116,0 

79.599,0 
7,220,0 

62,401,0 
63,284,0 

1,876,108,0 

1,427,227,0 
447,683,0 

Total  . . 





2,008,331,0 

348,853,0 

86,819,0 

63,284,0 

1,874,910.0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  15. 


Capital  as  of  June  7 

Surplus  as  of  June  7 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 
Greater  Ar.  Y. 


23,275,000 

38,912,100 

298,635,200 
—868,100 

51,577.200 
—5.203,900 

25,376,000 
+  569,700 

356,149,200 
—6,877,600 

102,518.300 
—4,875,000 

29.0% 

29.8% 


Trust  Cos. 

in 

Greater  N.  Y 


62,206,000 

178,697,600 

1,168,835,600 
+  11.476,100 

123,030,700 
+3,406,900 

11,547,400 
—38,700 

1,285,296,100 
+2,444,300 

144,066,300 
+2,985,400 

16.5% 
16.3% 


State  Bank's 

outside  of 

Greater  N.  Y 


♦9,528,000 

*11, 274,643 

97,014,600 
—387,800 


102,732,900 
—579,300 

22,027,000 
+ 189,400 

22.3% 
22.0% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 

*9,525,000 

*11,328.963 

150.638,200 
+  452,400 


160,233.100 
—360,700 

24,082,600 
—739.500 

15.8% 
16.2% 


+  Increase  over  last  week. 


Decrease  from  last  week.     *  As  of  Feb.  28. 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  $47,206,000,  and  according  to  actual  figures  they 
were  $47,676,000.  r   £■  « i*3£!8S&  HHSS2 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amaunts,  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  day=, 
represented  by  certificates ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  OJ        Total  Of 

and  State  Banks  Reserve       uhich     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 


15% 

25% 

15% 

10% 

20% 

10% 

it.'; 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  15— 

Clear. -House 
Members. 

ActualFtgures 

Clenr.-House 
Members. 
Average. 

State  Hanks  £ 

Trust  Cos.   not 
In  C.-H.  Aver. 

Total  of  all 
Hunks  dbTnUt 

Cos.  Average. 

Capital  as  oi  June  7--. 

Surplus  as  of  June  7 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

S 

170,275,000 

S8S.4S2.000 

2,008.331.000 

—872,000 

1.874,010,000 

+  12,902,000 

348,853.000 
+3.477.000 

86,819,000 
+3,191,000 

366,320.000 

25.'. 

69,352.000 

435.672,000 
+  6,668,000 

63.2S4.000 
—2,021.000 

$ 

170,275,000 

2S3.432.000 

2,012.731,000 
—2.070,000 

1,876,108,000 
—27,000 

848,488,000 

^-4,920.000 

85,116.000 
+  2,183,000 

363,331,000 
25.4% 

70,273,000 

433,604,000 
—2,737,000 

62,401,000 
—6.502,000 

$ 
35,156,000 

93.638.100 

686,162,600 

+  4.483.300 

o637.407.500 
+  4,298.800 

66.059,000 
+552.400 

613,131.000 
—125.000 

14.S90.000 
14.8% 

64,300,000 

79,190.000 

+  427.4(1(1 

24,194,300 
—1,117,700 

s 

206,431,000 

377.070.100 

2.648,893,600 
■i  2,413,300 

2.513,515.500 
+  4,271.800 

414,547.000 

Change  from  last  week 

Leual-tenders 

Change  from  last  week 

Banks:   cash  In  vault . . 
Ratio  to  deposits 

Trust  Cos.;  cash  in  vault 

Aggr*te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  it  trust  cos. 
Change  from  last  week 

—4.367.600 

98.247.000 
+  2,058,000 

378.221,000 

134.573,000 

512,794,000 
—2.309,600 

86,595,300 
—7,619.700 

Total  reserve 

Change  from  last  week 

Surplus  cash  reserve: 
Banks  (above  25' ,  >    - 

49S, 956,000 
+4.647,000 

9.513,250 
2.199.550 

496,005,000 
—9,239,000 

5,730,750 
3,416,950 

103,3S4,300 
—690,300 

599.389,300 
—9,929,300 

Total    

11.712.S00 
+  4,335,800 

ust  cos. — 
15.5% 
11.4% 

9,147,700 
—1,776,550 

15.8% 
12.3% 

Change  from  last  week 
%  of  cash  reserves  of  tr 

14.9% 
1.4% 

Cash  on  dep.  with  bks. 

Total 

26.9% 

28.1% 

16.3% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  item  Included, 
deposits  amounted  to  S734,829,400,  an  Increase  of  $823,400  over  last  week.  In 
the  case  of  Clearing  House  members,  the  deposits  are  "net"  both  lor  the  average 
and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  aXl  these  figures. 


Week 

T<oans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legate. 

Holdings. 

on  Deposit. 

May    13— 

$ 
2.518.309.7 

c 
2.533".056,3 

S 

436.015.1* 

$ 

94.377.0 

530,392,2 

I 
557,340,3 

May    20-. 

2.541.441.4 

2.558,748,7 

440.383,8 

94.383.3 

534.767,1 

561.884,7 

May    27-. 

2.548.862.8 

2.567,915.5 

442.476,3 

95,268.6 

537,744.9 

564,758.2 

June     3_- 

2,558.152,1 

2,570.202,0 

435.941,5 

94,155,1 

530,096,6 

557,990.9 

June   10.. 

2,565,375,5 

2,578,787,0 

439.205,0 

94,311.3 

533,516,3 

561,250.2 

June   17-. 

2.570,795.8 

2.462.954,7 

447,199.3 

94.366.0 

541,565.3 

626,396.0 

June  24.. 

2,583,113.7 

2,477.564.5 

455,368,6 

95.680,3 

551,048,9 

651,096,9 

July      1_- 

2,595.834.8 

2.490.S20.0 

454,538.2 

96,141,7 

550,679,9 

649.489,1 

July      8.- 

2,646,480,3 

2.509,243.7 

418.914,6 

96,189,0 

515.103,6 

609.318.6 

July    15-. 

2.648,893.6 

2.513,515,5 

414,547,0 

98,247,0 

512,794,0 

599,389,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  July  15,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Capi- 
tal. 


New  York  City. 

Manhattan  &  Bronx.  $ 

Washington  Heights.  100, 

Century 250, 

Colonial 40U 

Columbia 300, 

Fidelity. 200, 

Jefferson 500, 

Mount  Morris 250, 

Mutual 200, 

Plaza 100, 

Twentv-thlrd  Ward..  200, 

Yorkvllle   100, 

Hew  Netherland. 200, 

Battery  Park  Natlon'l  200 


Aetna  National 
Brooklyn. 

Broadway 

Manufacturers'  Nat.. 

Mechanics' 

National   City 

North  Side 

First  National. 

Jersey  City. 

First  National. 

Hudson  County  Nat'l 

Third  National 

Hobokcn. 

First  National.. 

Second  National 


300, 

200, 
252, 
1.000, 
300, 
200, 
300, 

400, 
250, 
200, 

220 
125 


Sur- 
plus. 


$ 

291,2 
127,8 
433,4 
796,5 
182,2 
533,3 
339,9 
401,8 
473.7 
105,8 
502,3 
273,3 
143.8 
309,2 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


$ 

1.337 
1,492 
6,308 
6,800 
1,058 
4,388 
2,626 
3,691 
4,172 
1,807 
4,135 
2.32S 
1,246, 
2.104 


Specie. 


554,0[  3,031 
856,7 1  5,624, 
918,6  11.024, 


598,0 

161,7 
641,2 

775,1 
411,2 

632,4 
277,9 


4,025 
1.927 
3.586, 

5,312 
3,057 

2.106 

3.587 
3,057 


Total  July  15 6,747 

Total  July     8 7,497 

Total  July      1 7,497 


0  12,028,6  89,825 
0  13,089,9  96.942 
')  13,089,0  97.505 


146,0 

37,0 
838,0 
671,0 

53,0 
231,0 
519,0 

19,0 
328,0 
282,0 

48,0 
249,0 
2*2,0 
496.0 


Legal 
Tender 
and 
Bank 
Notes. 


S 

52,0 
215,0 
477,0 
630,0 
113,0 
495,0 

52,0 
624,0 
431,0 
105,0 
876,0 

83,0 
2SS.0 

34.0 


281.0      317,0 

773,0     355,0 

320,0  2.277.0 

I     339,0 


On 

Deposit 

with 

C.-H. 

Banks. 


161.0 
166,0 
800,0 
822,0 
170,0 
333,0 
482,0 
406,0 
,186,0 
273,0 
573,0 
238,0 
219,0 
107,0 


239,0 
383,0 

297,0 
209,0 

81,0 

202,0 

179.0 


148.0 
80,0 

373,0 

65,0 

153,0 

52.0 


307,0 
772,0 
1,536,0 
883,0 
354,0 
413,0 

2. -"»7,0 
236,0 
457,0 

357.0 


o  7,7Ki,0  s.(;s7.o  i:;.sri4.o 
0  7,634,0  9,179,0  n;, 081,0 
0  7,546,0  9,386,0  1  1.456,0 


Net 
Deposits. 


S 
1,087.0 
1.096,0 
7,585,0 
7,902,0 

979,0 
5,131.0 
3,528,0 
3,912,0 
5,530,0 
2,015,0 
4,759,0 
2,295.0 
I  196,0 
2,134,0 

3,479,0 
6,237,0 

13,543.0 
1,240,0 
2,418,3 

3,253,0 

4,362,0 
2,287,0 

1,961,0 


'..-,.-'17.0 
115,578.0 


-The  Clearing  House  lias  given  out  toe  following  statement: 
in  deposits  Is  due.  In  part,  to  the  new  method  of  reporting  the  I  'ring 

non-members;  in  accordance  with  the  recent  amendment  to 
Constitution  axing  the  character  of  reserve  to  be  carried  [see  "Chronicle,  v.  92 
p.  1676]:  and  alio  to  the  omission  ofthefiffur  <>klyn 

from  this  week's  statement,  whlchbank  reported  for  tilt  -Ami-House 

member.    This  also  accounts  for  the  large  decrease  In  loans  and  discount 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  tiro  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 

Loans. 

Specie. 

Legate. 

Deposits,  a 

Circu- 

Clearings. 

Surplus. 

s 

% 

S 

lation. 
S 

Boston. 

S 

S 

% 

June  24.. 

41.350.0 

219,796,0 

27,857,0 

3,424,0 

274,644.0 

7.128.0 

184.455.7 

July     1-. 

41,350.0 

223,741,0 

27.016.0 

3.515,0 

276,092.0 

7,116.0 

154,168.0 

July    8.. 

41.350.0 

224.725.0 

26,590.0 

3.865,0 

275.423,0 

7.149,0 

159,180,1 

July  15-- 

41,350,0 

223,782,0 

27,271,0 

3,946,0 

278,554,0 

7,124,0 

179,983,3 

Phlla. 

June  24 .. 

60.105.0 

277.960,0 

85.437. 

344,304.0 

15.276.0 

147,263,0 

July     I.. 

60.105.0 

278,300.0 

85,215.0 

346.174,0 

15.276,0 

149.646,8 

July    8.. 

60.105.0 

277.506.0 

85,270,0 

346,111,0 

15,277,0 

185,415.5 

July  15.. 

60.105,0 

282,627,0 

81,341,0 

344,991.0 

15,318,0 

152,588,0 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."     At  Boston 
Government  deposits  amounted  to  $8,089,000  on  July  15,  against  83,066.000  July  8. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  15;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods .- 

General  Merchandise- 


Total  - 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise- 
Total  28  weeks 


1911. 


82, 552. 404 
14.717.842 


817,270,246 

874,763,821 
392,022,227 


1910. 


82,995,991 
13,705,212 


S16,701,203 

$85,623,609 
424,314,583 


1909. 

$3,141,674 
12,449,406 


$15,591,080 

$92,392,912 
374,602,231 


$466,786,048  8509,938,192,8466,995,143 


1908. 

$2,264,117 
8,468,521 


$10,732,638 

$63,076,778 
267,329,608 


$330,406,386 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  15  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 


1911 

$15,292,591 
405,166,063 

1910. 

$12,943,363 
336,458,381 

1909. 

$14,313,967 
323,445,386 

$337,759,353 

1908. 

For  the  week 

$10,167,249 

350,193,381 

Total  28  weeks 

$420,458,654 

$349,401,744 

$360,360,630 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  15 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK 


Gold- 

Exports. 

Imports, 

Week. 

Since  Jan.X 

Week. 

$2,080 

466 
20,371 
46,254 
32,519 

Since  Jan.l 

Great  Britain.. 

$3,500 
1,653,130 

933,561 
172,250 

$73,067 

France   

466,877 

Germany    

2,578 

West  Indies 

$200 

1,128,299 

Mexico   

2,933,607 

South  America 

111,708 

1,817,529 

All  other  countries 

1,215,596 

Total  1911 

$111,908 

22,400 

2,748,000 

$648,322 
53,000 

$2,762,441 
44,300,363 
66,187,802 

$24,988,053 

1,498,000 

74,149 

84,464 

20,401 
5,608 

S101.750 
110,277 
106,142 

S9 

310 

153,971 

4,960 

14,030 

$7,637,553 

Total  1910 

6,051,613 

Total  1909 

5,838,857 

Silver. 
Great  Britain 

$170,928 

France   

7,808 

Germany    

12,034 

West  Indies 

200 

30,880 

Mexico   

2,406,S24 

All  other  countries 

200 

$701,722 

839,947 

1,243,908 

909,365 
911,554 

Total  1911 

$26,670,675 
823,146,424 

25,692,929 

$173,280 

33.043 

127,706 

$4,44S,393 

Total  1910 

2,292,653 

Total  1909 

2,847.945 

Of  the  above  imports  for  the  week  in   1911, were 

American  gold  coin  and  $310  American  silver  coin. 


fS}&ttMiig  atul  ^financial 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment."    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  111.         Boston.  Mass.         Albany.  N.  Y. 

Members  New  York  Slock  Exchange. 


WHITE,    WELD    &    CO. 


Members  New  York  Stocl;  tichante. 


6  NASiAU   STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  July  21  1911. 

The  Money  Market  and  Financial  Situation.  -In  Stock  Ex- 
change  circles  interest  lias  centred  in  rapid  transit  develop- 
ments this  week.  It  was  thought  at  one  time  thai  Hie  mat- 
ter of  new  subways  had,  after  a  prolonged  delay,  with  which 
every  one  is  familiar,  been  finally  settled,  but  in  this,  as  it 
seems  at  this  writing,  the  public  is  again  disappointed  Al- 
most the  only  business  in  the  security  markets  worth  men- 
tioning has  been  in  the  issues  of  the  traction  companies,  espec- 
ially those  which  are  competing  for  the  proposed  new  sub- 
ways, and  all  of  these  have  been  alternately  strong  and  weak. 
In  all  other  departments  the  market  has  been  dull  and  narrow. 

Crop  news  is,  of  course,  of  paramount  interest,  as  almost 
every  one  is  looking  forward  to  harvest  time  and  beyond  for 
relief  from  the  present  business  stagnation.  If  there  has 
been  any  change  in  crop  prospects  during  the  week,  it  is 
for  the  better,  and  the  general  feeling  is  a  hopeful  one.  Re- 
ports have  come  to  hand  indicating  a  further  increase  in  or- 
ders booked  for  iron  and  steel  and  a  more  extended  activity 
in  that  industry. 

An  important  event  of  the  week,  and  one  which  may  per- 
haps be  far-reaching  in  its  results,  has  been  an  unusually 
sharp  drop  in  the  price  of  cotton.  This  decline  is  based  on 
reports  of  present  crop  conditions  in  the  cotton  belt.  Spot 
cotton  has  sold  to-day  lower  than  at  any  time  since  Sept. 
1909,  and  for  future  delivery — that  is,  the  newcrop — the  price 
is  much  lower. 

The  Bank  of  England's  weekly  statement  shows  a  further 
increase  in  its  percentage  of  reserve,  the  latter  now  being 
larger  than  for  several  years  past  at  the  corresponding  date. 
Local  money-market  conditions  show  little  actual  change, 
although  buyers  of  commercial  paper  are  insisting  on  a  higher 
discount  rate  and  the  tendency  in  all  departments  is  in  that 
direction.  The  current  price  of  New  York  exchange  at 
Chicago  points  to  the  beginning  of  a  currency  movement 
Westward  from  here  in  the  near  future. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day  en- 
dorsements, 3%@4%%  for  prime  4  to  6  months'  single 
names  and  4%@.5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £250,941,  and  the  percentage 
of  reserve  to  liabilities  was  53.38,  against  52.12  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  the  gold  holdings  un- 
changed and  a  decrease  of  25,000  francs  in  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(iVo2  including  Trust  Companies .) 


Capital 

Surplus  

Loans  and  discounts 

Circulation 

Net  deposits 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits- 


Surplus  reserve. 


1911. 

Average;  for 

week  ending 

July  IS. 


$ 

135.150,000 

190,141,300 

1,400,612,000 

47,206,000 

1,430,401,000 

285,312,000 

78,019,000 

363,331,000 
357,600,250 


5,730,750 


Differences 

from 
previous  week. 


S 


Dec. 
Inc. 
Dec. 
Dec. 
Inc. 


9,662,000 
631,000 
9,564,000 
8,050,000 
1,996,000 


Dec.     6,054,008 
Dec.    2,391.000 


Dec.    3,663,000 


1910. 

Averages  for 

ivcek  ending 

July  16. 


132,350,000 

189,131,-100 

1,188,473,400 

48,460,700 

1,177.110,200 

252,621,700 

68,798,500 

321,420.200 
294,277,550 


27,142,650 


1909. 

Averages  for 

week  ending 

July  17. 


S 

126,350,000 

174,450,100 

1,345,586,500 

49,259,200 

1,423,472,800 

309,242,700 

81,194,700 

390,437,400 
355,868,200 


34,569,200 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second   page  preceding. 

Foreign  Exchange. — The  tone  at  the  close  is  easier,  de- 
mand having  sold  to-day  for  the  first  time  this  week  at 
4  86%  and  cable  transfers  at  4  86%. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  -]  85  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  4  8435  for  sixty  days,  4  8610«>4  8620  for  cheques  and  4  8535 

@4  8645  for  cables.  Commercial  on  banks  4  83}<(a>4  84  and  documents 
for  payment  4  83}^®  4  84.  Cotton  for  payment  4  83Ji@4  83  y,  and  grain 
for  payir  :  84. 

To-da        l  I :         :  i  actual  rates  for  Paris  bankers'  francs  were  5  21 X  less 
1-16@5  21M    for  long  and   5  19  %   less  3-32@5  19%   less   1-16   for  short. 
Germany  bankers'  marks  were  94M@94  13-16  for  long  and  95  1-16 
l-32@95  1-16  for  short.     Amsterdam  bankers'  guilders  were  40  25@40  27 
for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  re- 
isd  daily  at  4  85  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f .  27c;  week's  range,  25f .  28c.  high  and 
25f.     26  He.     low. 

iange  at  Berlin  on  London  20m.  46  3^pf.;  week's  range,  20m.  46%pf. 
high  and  pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Cheques.  bles. 

4  8635  4  8660 

4  8615  4  8635 

5  19  ^  less  1-32     5  19 
5  19  %  less  3-32      5  19  %  less  1-16 

95  !  i  less  1-32         95  3-16  less  1-32 
95  95  1-16 

40  28  40  32 

40  24  40  28 

DOMESTIC  EXCHANGE. — The  following  are  the  rates  for  domestic  ex- 
change at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  5c. 
per  81,000  discount.  Boston,  par.  San  Francisco,  30c.  per  §1,000  pre- 
mium. Savannah,  buying,  3-16%  discount;  selling,  par.  St.  Louis,  10c. 
per  §1. 000  premium.  Charleston,  buying,  par;  selling,  1-10%  premium. 
New  Orleans,  commercial,  50c.  per  SI, 000  discount:  bank,  SI  per  SI, 000 
premium.  St.  Paul,  60c.  per  SI, 000  premium.  Cincinnati.  20c.  per  ?1,000 
premium.     Montreal,  46  %e.  per  $1,000  discount. 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week.. .4  8 
Low  for  the  week 4  84?^ 

Paris  Bankers'  Franc.;  — 
High  for  the  week  __5  21  K 
Low  for  the  week    .  _5  21 

Germany  Bankers'  Marks — 
High  for  the  week  ..     94  13-16 
Low  for  the  week 9 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  14 

eek 40  12 


State  and  Railroad  Bonds. — Sales' of  State  bonds  at  the 
Board  817,000  Virginia  6s  deferred  trust  receipts  at  55. 

The  market  for  railway  and  industrial  bonds  has  been 
made  unusually  active  by  enormously  heavy  transactions 
in  Interboro-Metropolitan  4%s.  On  Wednesday  the  move- 
ment of  this  issue  aggregated  over  S3, 100,000,  or  about  one- 
half  the  total  of  the  largest  business  recorded  in  one  day  in 
a  long  time  past.  The  bonds  then  sold  at  83,  as  against  78% 
at  the  close  last  week  and  80  at  the  close  to-day. 

New  York  City  4^s  new  ("w.  i.")  were  depressed  on  liberal 
offerings,  accompanied  by  rumors  of  a  proposed  new  city 
loan.  Seaboard  Air  Line  adj.  5s  have  been  unusually  active 
on  a  demand  which  carried  the  price  up  1%  points. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  only  §21,000  Panama  3s  ("w.  i.")  at  102% 
to  102%.  The  following  have  been  the  closing  quotations; 
for  yearly  range  see  third  page  following . 


2s,  1930 registered 

2s,   1930 con  poll 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  Pan.  Canal  when  issued- . 


Interest 
Periods 


-Jan 
-Jan 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 


July      July   !  July      July 
15  17  18 


100M 
*100M 
•101 H 

»101H 
*11AX 
*113>4 
*100 
102  ^ 


•100  X 
LOOji 
*\0\>A 
•101M 
*WAX 
•113  % 
*100 
♦102  H 


100Ji 

100K 
*101H 

*l0iy2 

•113  % 

*\nx 

*  1  00 

102% 


July 

July 

19 

20 

*100K 

*100Ji 

*100M 

•100M 

*ioiy2 

*101M 

*ioiy2 

•101  Vi 

*U3H 

♦113% 

*\n% 

»  1 13  X 

*100 

*100 

*W2Vz 

*102K 

July 
21 


100  X 

100K 
'1011, 
♦101  Yi 
*113K 

113% 

100 
*W2X 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — There  has  been  a  lit- 
tle more  activity  in  the  stock  market  this  week,  owing  chiefly 
to  a  new  interest  in  the  local  traction  issues,  but  the  volume 
of  business  is  still  small.  Interboro-Metropolitan  led  in  the 
movement  referred  to,  the  preferred  having  been  in  such 
request  as  to  advance  the  price  5  points.  This  advance  has 
not  been  maintained,  however,  and  the  stock  closes  only 
fractionally  higher  than  last  week.  At  the  same  time  Man- 
hattan Elevated,  on  limited  transactions,  sold  7%  points 
higher  than  the  last  sale  previous  to  this  week,  and  Brooklyn 
Rapid  Transit  was  very  active  on  a  demand  which  carried 
the  price  up  to  84%,  the  highest  recorded  in  recent  years. 
Canadian  Pacific  also  advanced  5  points  to  a  new  high  record  t 
and  stocks  that  will  benefit  by  the  large  spring-wheat  crop, 
which  now  looks  more  promising,  including  St.  Paul,  Great 
Northern  and  Northern  Pacific,  have  been  notably  strong 
features.  Great  Northern  has  advanced  over  3  points, 
Northern  Pacific  3,  St.  Paul  2%,  Southern  Pacific  2%  and 
Union  Pacific  nearly  5.  On  the  other  hand,  Baltimore  & 
Ohio  has  lost  a  fraction  of  a  point  and  several  other  issues 
have  been  barely  steady. 

For  daily  volume  of  business  see  page  222. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  July  21. 

for 

I'.'i  ck. 

Lowest. 

Highest. 

Lowest. 
6%  July 

Highest. 

Am  Telep  &  Teleg  rights 

39,790      6%  July  21 

6  25-32Julyl5 

7X  June 

20    74      July  19 

74      July  19 

60        Jan 

74%  April 

Cuban-Amer  Sugar. 

200!  42      July  17 

42      Ju;y  20 

35        Feb 

42        July 

Detroit  Edison 

20ll20J^  July  21 

120  X  July  21 

107  X     Jan 

120%   July 

Detroit  United  Rys 

100,  74      July  19 

74      July  19 

67  X     Jan 

74        Feb 

Evansv  &  Terre  Haute. . 

500    85       July  17 

88      July  17 

60         Feb 

88       July 

165!  86      July  19 

86      July  19 

85       May 

87       May 

General  Chemical,  pref__ 

100  107  X  July  18 

107  H  July  IS 

103  Yt     Jan 

108      April 

May  Department  Stores. 

8001  82  %  July  17 

83  y2  July  20 

70      April 

87      June 

1001 13  X  July  21 

113%  July  21 

112      June 

WAX   July 

Quicksilver  Mining 

1,100     2%  July  17 

AX  July  18 

2      April 

3X   July 

Preferred    - .   — 

700     iX  July  17 

5X  July  19 

2y2  June 

5X  July 

Rome  Water  &  Ogdensb 

100119M  July  18 

119%  July  18 

119%   July 

121      April 

St  L  &  S  F— C  &  E  111 

new  stock  trust  certfs_ 

10   60  y2  July  19 

61  y2  July  19 

59        Feb 

62        Feb 

So  Porto  Rico  Sug,  pref _ 

30110      July  17 

110J2  July  17 

110        Feb 

113         Jan 

Standard  Milling,  pref__ 

100   52       July  IS 

52      July  18 

51       May 

52       June 

U  S  Indus  Alcohol,  pref. 

60    99M  July  17 

99  X  July  17 

91       May 

99%   July 

Virginia  Iron,  Coal  &  C. 

450    88      July  17 

91       July  19 

52         Jan 

97       July 

Virglnia  Ry  &  Pow,  pref 

100    80      July  18 

80      July  IS 

80       Julyi  83      April 

Vulcan  Detinnlng . 

100 

16      July  21 

16      July  21 

13       June 

16       July 

Outside  Market. — "Curb"  trading  this  week  was  a  little 
more  active  for  a  time,  but  with  a  few  exceptions  soon  fell 
back  to  the  dull  state  which  has  marked  the  sessions  for  some 
time  past.  American  Tobacco,  after  an  earty  rise  of  about  8 
points  to  400,  dropped  to  385,  a  new  low  record  for  the  year. 
This  is  some  135  points  down  from  the  highest  point  ever 
reached,  which  was  just  before  the  Supreme  Court  decision 
in  May  last.  The  close  to-day  was  at  392.  The  unusual 
activity  of  Houston  Oil  stocks  was  a  feature,  the  common 
advancing  from  8  to  834  and  the  preferred  from  59%  to  65, 
the  close  to-day  being  8%  and  64,  respectively.  Standard 
Oil  sold  up  from  660  to  664  and  down  to  658.  Studebaker 
Corp.  common  improved  about  a  point  to  66  and  sold  to-day 
at  65%.  The  preferred  was  traded  in  at  107.  The  feature 
of  the  bond  department  and  of  the  "curb"  market  in  general 
was  centred  in  the  N.  Y.  State  4s  and  the  slump  in  N.  Y.City 
4%s,  the  latter  selling  down  on  Tuesday  to  102%,  a  loss  of 
134,  but  with  a  recovery  to  103%.  A  weak  speculator  was 
forced  to  urfload.  N.  Y.  State  4s,  "w.  i.,"  were  heavily 
traded  in  up  from  104  15-16  to  105  and  down  to  103  5-16 
finally.  Chicago  Elevated  5s  advanced  from  98%  to  98  9-16, 
but  fell  back  to  98%.  Oregon-WashingtonRR.  &  Nav.  4s 
weakened  from  92  13-16  to  92%  and  finished  to-day  at  92%. 
In  copper  shares  Braden  was  conspicuously  active,  moving 
down  from  5  to  4%  and  up  again  to  5.  Giroux  weakened 
from  6%  to  6%.  Greene  Cananea  advanced  from  7  to  7%. 
Nipissing  was  a  weak  feature,  sinking  from  9%  to  8%. 
•  Outside  quotations  will  be  found  on  page  222. 


New  York  Stock  Exchange —Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  15 


1121- 

•102JJ 
•1301- 
1095s 
90 
83% 
24  H- 
*00 
♦2  Ml 

*20 
•401  •> 
221» 
•14% 
1201" 
•153  " 

•  147% 
•199 
*13S 
•153 

*214 

*5 
*5S 
*941o 
•54  " 
*81U 
*75" 
•17019 
*536  " 

2S34 

5734 
♦  13 
*25 

36% 

581- 
*46U 
13434 
§60% 

133. 
♦95 
♦98 

•  1221- 

•  142U 

18 

51U 

511- 
♦18  " 
♦36 
*75 
•3419 
*6714 
♦14. 
•32 
174 
*55 
154% 
•135 

311« 
•47% 

•  141 
•155 

•87 

•3612 

•67 

49 

•155 

•63 

♦31% 

108% 

•57 
♦102 

•85 
•138 


112% 
103 
13  U4 
10934 

90 

S3% 
2-12 

721  - 
2SS  " 

82% 

30 

65 

221- 

45*- 
126% 
154 
14S 
204 
144 
165 
3 
7 

591- 
100 

55 

83 

SO 
171% 
548 

2S3j 

577; 

15 

27 

365? 

5S% 

4734 
135 

6014 

133. 

99% 
100 
135 
14412 

IS 

52% 

51% 

19 

37 

82 

351- 

6812 

17 

33 
17412 

56 
15412 
1371- 

3  ni 

14~21- 
160 

8912 

37 

68I4 

4912 
160 

6712 

32 
ip«34 

5912 
107 

90 
140 


Monday 
July  17 


112 

103 
*13H4 
10S7S 
•89 

S234 
242% 

♦  66 
•280 

82% 
*20 
*40 

221., 

44I4 
12614 
♦  153 

147% 
*199 
*13S 
*155 

*2% 

*514 
•68 
*941- 
♦54  " 
*S1% 
*75 
17134 
♦535 
*2S14 

57=8 
*13 

25 

3612 

5S12 

47 
134% 

601- 

•  13U 
*95 


1127s 
103 
132 
109% 

91 

S33s 
2431- 

72% 
2SS 

S2">| 

30 

65 

2-1 1 

443S 

127% 
154 
1-171- 
204 
144 
165 
3 
7 

6»lj 
100  " 

56 

S3 

SO 
17134 
54S 

29 

573; 

15 
26 
37 

59I4 
47 
13514 
601  o 
141" 
99% 


143 
18 
51% 

*18" 

*36 

*75 

*3412 

*6712 

*1414 

*3H2 

17412 
55 

154 
*135 

*3112 

*4734 

14112 
*154 

•87 
36% 

*6712 
49 
•155 

♦65 

•31 

10734 

•57 
♦  102 

•85 
*139 


•45% 

•IOSI9 

9014 

•4812 

13178 

•95 

•85 

•95 

124% 

•96% 
•103 

157 

•90 

•95 
3178 
6414 
67% 
46 

•30 

•69 

12178 
3212 
73% 

•2S14 

•  11 
*7 
2134 
48 

•107 
1S7U 

*9412 
• 

».    -. 

•37 

•  15% 
3512 
65 

•81 
312 
•91 2 
4 
•05 
■_.-_^= 


46 
10914 

9038 

5012 
132 
105 
110 
105 
125 

97 
115 
15734 

92 

98 

3178 

6414 

6814 

47 

33 

71 
12212 

32% 

73% 

2834 

1134 
8 

2134 

48 
10S 
188 

9478 

3712 

73 

40 

101. 

35% 

65 

85 

312 
11 
4 

6812 


135 

143 
I8I4 
5H2 

"lV" 

37 

82 

3512 

68l2 

17 

33 
174S4 

5514 
15478 
138 


14214 

156 
S912 
3634 
6814 
4912 

160 
67 
32 

108% 
5912 

107 
90 

140 


•45 

109 

•89* 

*48% 

I3H4 

•95 

*85 

•95 

124% 

97 
♦108 
156% 
*9018 
•95 

3178 

6412 
•66 

4612 
•31 
*6912 
121% 

32% 

73% 

28% 
•10% 

»634 

2134 

47% 
10734 
186% 

91% 
•36 
•68 
•37 
*1578 
•35 

65 
•81 

•3 

•9 

•4 

67 


46 

10918 

91 

1~32% 

105 

110 

105 

&5% 

9712 
115 
157% 

92 

98 

3218 

6412 

68 

47 

33% 

72 
122% 

33 

7334 

2812 

1112 
734 

2134 

477S 
108% 
183 

941- 

371- 

69% 

40 

ld8 

37 

65 

85 
31, 

1215 
6 

67% 


Tuesday 
July  18 


11238 
*1021-> 
131%" 
109 
•89 

82% 
244 
»66 
*2S0 
S2 
*20 
♦  40 
*22 
*4414 
1261; 
153U 
14S 
*200 
*140 
+  155 
*214 
♦5% 
*5S 
*941» 
*54 
*S112 
*75 
171% 
*537 
•28% 
5734 
*13 
*20 
36% 
5SU 
♦45% 
13434 
61 
13U 
*95 


1131- 
103  " 

1311- 
1001- 

91  " 

831| 
24534 

7214 
288 

S2% 

30 

65 

221- 

451- 
1271- 
153% 
148% 
205 
146 
165 
23 
6U 

591- 

100  " 

56 

S2 

SO 
1717s 
548 

29 

5S3S 

15 

27 

37% 

59% 

48 
13534 

61 

131- 

99% 


Wednesday 
July  19 


♦142% 
1S% 
52I4 
5134 
18% 
§36% 
*75 
♦34% 
♦67% 
*14 
*30 
17438 
♦55 
154 
136% 
31% 
♦47% 
142% 
♦155 
•87 

36% 
•67% 
49% 
♦155 
*63 
•30% 
10734 
•57 
•  102 
•85 
*139 


135 
145 

1934 

55 

54% 

18% 

363J 

82 

3519 

68% 

17 

33 
175 

56 
155 
140 

31% 

143" 

89% 

37 

68% 

50 
165 

67 

3H4 
109 

59% 
107 

90 
140 


H3I4 

103 

13178 

IO9I4 

*S9 
83 

245% 

•60 
*2S0 
82% 

*20 

♦40 
221- 
44% 

127% 

1537S 

14S% 
*200 
*140 
*155 
*2% 
*514 

*5S 

*94U 

*54  " 

*SH» 

*75  " 
171% 
543 

28U 

58" 
•10 
•20 

37% 

59 

4S 
135% 

6II9 

1334 
♦95 


11334 
103 
132% 
109% 

91 

84% 
246% 

72% 
288 

82% 

30 

65 

223J 

441 

1281a 

1537s 
148% 

205" 
145 
165 
2% 

(i 

59% 
100 

50 

S2I- 

80  " 
172% 
543 

28% 

53 

15 

27 

37% 

5914 

48% 
1361- 

61% 

14 

99% 


45% 
109 
♦89 
♦48% 
13134 
*95 
•85 
•95 
124% 
♦94 
•  108 
156 
•90% 
•95 

32 

64 

67% 

47 
*30 
*69 
121% 

32% 

73% 

28% 

10% 

*7 

2H4 

4734 
109 
187% 

94% 
•36 
*68 
♦37 
•15% 

35I4 

64% 
•81 
3% 
834 

*4 
•67 


4534 
109% 

91 

50 
13278 
105 
110 
105 
12514 

97 
115 
158 

92- 

98 

32% 

64 

68% 

493s 

33 

71 
12314 

3314 

73% 

2878 

11% 
71- 

21% 

4734 
109% 
189% 

943., 

371- 

6934 

40 

1634 

35% 

65 

85 
3% 

9% 
5 

68% 


* 
14334 

19% 

55 

54% 
*18% 
§36% 
*75 

3538 
•67% 
•14 

33 
175 
*55 
155 
14034 

31% 
*47% 
14219 
I5584 

89% 

37 
*671» 

49% 

*155 

•63 

*3014 

109 

♦57 

*102 

♦85 

§140 


135 
144 

20 

5638 

55% 

19 

36% 

82 

3614 

69 

16 

33 
175% 

56 
156% 
142% 

31% 

143" 
15534 

89% 

37% 

69 

50% 
165 

67 

32% 
109% 
.59% 
107 

90 
140 


Thursday 
July  20. 


113 

103% 
132 
109 
•89% 
827i 
24438 
*06 
*2S0 

82i8 

*20 

*40 
22% 
441- 

127% 
•183% 

14S 

♦  199 

*140 

*155 

*2 

•8% 

*5S 

*941- 

*54 

*S134 

•75 

172U 
*536 
2S34 

§57% 

*10 

*20 
36% 
58% 
48% 

135% 

*60U 

*13% 

*95 


113% 
103% 
132 
1091- 

91  " 

8  i-\ 
2451- 

72% 
288 

83 

30 

65 

2278 

44% 
128% 
155% 
148% 
204 
145 
165 
234 
6I2 

591- 
100  " 

56 

82% 

SO  " 
172% 
548 

2S34 

57% 

15 

25 

37% 

59% 

48% 
137% 

62 

1384 

99% 


45% 
109 
•89 
*4838 
13258 
•95 
•85 
•95 
125 
k  97 
•  108 
157% 
•90% 
♦95 

3238 

65 

68% 

48% 
*30 
♦69 
123% 

33 

74 

28% 

11% 

•7 

211-> 

47% 
110 
18912 

94% 
*36 
•67 
•38% 

16% 

3558 

64 

85 
3 
8% 

*4 
•65 


46% 
109% 
91 

133% 

105 

110 

105 

125% 

98% 
115 
158% 

92 

98 

33 

65% 

69 

49% 

33 

72 
12438 

33% 

7419 

29% 

11% 
7% 

21% 


* 

144 
17% 
51U 
51% 

*18% 

*36% 

*75 
35?4 

•67% 

•  14 

*31% 

174% 

*55 
1152% 

140 

♦31% 

♦47% 

142 

155 

§88 
36% 

♦67% 
49% 
♦  156 

♦63 

♦30% 

108% 

♦57 
♦102 

♦85 
§140 


135 
144 

18% 

54% 

53 

19 

37 

82 

3534 

68% 

16 

33 
174% 

56 
153 
140 


142 
155 

88 

36% 

69 

4934 
165 

67 

31 
109 

59% 
107 

90 
140 


Frtdau 
July  21. 


1131- 

103% 

131% 

109 

{90 

Nil., 

245% 

♦66  " 
•280 

82% 

♦  20 

♦  40 
221- 

•44% 
128  " 

•153 
14S% 

♦200 

♦  13S 

♦  155 

♦2 

♦5 
♦58 
*94% 
♦54 

♦  82 
*75 

♦  171% 
♦536 

28% 

♦  571- 

♦  10 
•22 

36% 

59 
§4S 
137 

60% 

131* 
♦931- 


113% 
103% 

1  ;i 
109% 

90  " 

84% 
247 

72% 
2S8 

82% 

30 

60 

221- 

46  " 
12S34 
154 
148% 
205 
140 
165 
3 
6 

591- 
100  " 

55 

83 

80 

172% 
548 

28% 

53% 

15 

27 

37% 

59% 

48 
137% 

61% 

14 

99% 


46 
109 
♦89 
♦4838 
132% 

♦  95 
♦85 
♦95 
12434 

98 
♦  108 
157 
♦90% 
♦95 
32% 
65 
♦68% 
48% 
♦31 
71 
123% 
32% 
74% 
29% 

♦  10% 
♦7 

♦20 
475il   *45 


110 
190% 
94% 
37% 
6934 
39% 
16% 
35% 
64% 
85 
3 

8% 

4% 

68% 


1091- 
189% 

9 <% 

37% 

69 
♦38% 
♦16 
♦3.534 

64 

87 
3 

•8% 

•4 
§67% 


46% 
109 
90% 

133% 

105 

110 

105 

1«5% 
98% 

115 

158% 
91% 
98 
32% 
65 
69% 
48% 
32 
71 

124% 
33% 
75% 
29% 
111- 
7% 
21% 
473., 

109% 

9-434 

38 

69 

39% 

16% 

36 

64 

87 

3 

9 

4% 
67% 


14433 
1734 
50% 
50% 

♦  18% 
♦36% 
♦75 

3538 
♦67% 

♦  14 
31% 

174% 
♦54 
152% 
§139 
31 
48 
142% 
156% 
89% 
36-% 
•67% 
49% 
♦155 
♦63 
♦30% 
109 
♦57 
♦  102 
♦85 
139% 


135 
145 

18% 

52 

50% 

19 

37 

80 

3534 

68% 

16 

31% 
175% 

55% 
15234 
139 

31% 

48 
143 
156% 

89% 

37 

69 

50% 
165 

67 

3134 
109% 

59% 
107 

90 
139% 


46% 
109 
♦89% 

♦  4S38 
133% 
♦95 
♦85 
♦95 
124% 
♦9738 

♦  108 
157% 
♦90% 

96% 
32% 
65 

♦67% 
4838 

♦32 

♦69% 

123% 
33 
74% 
29-% 
1033 
*7 

♦20 

♦41% 

110 

189% 

9434 

38 

68% 
♦38% 
♦  16% 
♦3534 

64% 

88 

*3 
884 

♦  4 

69 


46% 

109% 

90% 


the 
Week 

Shares. 


36 


100 
600 
560 
715 
510 
202 
02 


11,200 


625 
060 
281 
900 


,300 
100 
950 
,339 

200 
,920 
700 
,235 
125 
997 
37 


900 
250 
,850 
,000 
000 
100 


2,540 


300 
400 
400 
320 
740 
100 
100 
600 
535 
201 
500 
200 
520 


4,800 


360 


700 
700 
200 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


134% 

105 

110 

105 

125% 

98% 
115 
158% 

91% 

96% 

3«% 

66 

68% 

49 

33% 

71 
1243., 

33% 

75 

29% 

II 
71- 

21% 

47% 
110 
191*4 

95 

38 

69 

40 

16% 

36% 

6434 

88 
3% 
9 
4% 

09% 


42,330 


165 
500 


127.500 


200 
,400, 
,600 
,500" 
,170 


200 
,850 
740 
710 
210 
,690 


1 

1 

193 

1 


700 
,285 
050 
,950 
,500 
500 
500 


200 
SOO 
.450 
600 
400 
800 
200 
501 


Railroads 

Atch  Topcka  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  l.lne  KK 

I  laltlinorc  &  Ohio 

l»      Oo     prcf 

Brooklyn   Raplit  Transit. 

('.inadian     Pacific 
anada  Southern 

central  of  Now  Jersey 

1  hesapeake  &  Ohio 

Chicago  &  Alton  RB-  — 

Do    prcf 

Chic  (Tt  West  trust  ctfs. 

Do  prcf  trust  clfs 

Chicago  Milw  &  St  Paul . 

Do    prcf 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    prcf 

Chic  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clevc  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do   2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  B5y  &  W.dcb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

I  lllnois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs. pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific.. 

Nash  Chatt  &  SPLouls. 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st   preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y. 
N  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co I 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania . 

PIttsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

.     Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.  . 

•Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y) . 
Toledo  Railways  &  Lt. 
Toledo  St  L  &  Western 

Do     preferred . 

Twin  City  Rapid  Transit. 

Unlon   Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky  &  Power  -. 

Wabash 
Do  preferred 

Western  Maryland  Ry. 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Ranqc  sinec  January   1. 
Or.  basis  of  100%Ao7 


270 
77 
25 


117 
147 
142% 
§200 
130% 
152 


501- 
94%  , 
51 
74%  . 


Ijrwesl. 


100%  Jan 
100«.|  ,ian  .'( 
117  .Ian  3 
102  Feb  24 
,S7  :  Men  21 
74%  .la a  3 
195%  Jm>    3 

62  Men    .; 

Men  10 

Apr  24 
Apr  7 
52  Mob.  17 
20%  Apr  19 
42  Apr  " 
Apr  is 
.)  an  3 
Jan  16 
Jan  4 
Apr  20 
Feb  18 
Apr 
J'ne 
Apr  25 
J'ly  8 
Apr  18 
Mch27 

J%  Jan  11 

104%  Jan     3 

510     Feb    9 

27%  J'ne 22 

55%  J'ne 22 

11     Jan    0 

22    Jan    6 

27%  Jan  11 

4558  Jan  12 

35    Jan    9 

122     Feb  24 

56     Jan    5 

13%  Mayl3 

951-  Feb  11 

9334  Jan  12 

128     Mch24 

132     Jan    3 

17%  Apr  22 

4734  Apr  22 

49%  J'ne26 

15     Mayl2 

28     Apr  24 

74      Apr    8 

32     May  3 

64%  Jan    3 

14%  May  19 

31%  J'ly  21 

16834  Apr  24 

55     J'ly  17 

142%  Jan  25 

134     Mch28 

21%  Apr  26 

35     Mchl3 

132%  Jan    4 

14734  Jan    a 

87%  J'ly    5 

31     Feb  24 

63%  Jan  16 

453s  Apr  19 

140%  Jan  19 

63  Alay24 
29%  J'ne   8 

104%  Apr  IS 
57%  Apr  17 

10H- Feb  21 
83     Apr    7 

139%  J'ne23 

141  Maylo 
40%  Apr  22 

100%  Jan  3 
*-534  Apr  IS 
39%  Jan    3 

116    Jan    3 

100    Jan  11 


9934  J'ly    5 

120%  MaylS 

93%  May  13 

111     M^y20 

149%  Apr  24 

88     Mch   1 

94     Jan    5 

2734  Apr  21 

6734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  1-3 

5934  Jan    3 

113-%  Apr  18 

25%  Mch   4 

61%  Jan  11 

25%  Jan    3 

8%  '  Mch   2 

'■■"i  Mch 27 

19     Apr  24 

45     April 

107     J'ly    8 

1093,  Jan 

9078  Mch 

31%  Jan 

60-%  Jan 

41%  Apr  13 

15% Jan    6 

32%  Jan  11 

48%  Apr  18 

75     Jan  14 

3  J'ne  28 
f-%  J'lv  19 

4  J'ly  15 
57     Jan    3 


HlqhtSl. 


1  ie 

106% 

13  " 
L0984 
91 

8488 
247 

§09 

L'.S.") 
8684 
31% 
53 
251 


0'4 
49% 
l:*3'- 
1551- 
1501' 
§209 
144 

S 1 00 

■  !; 
60 
98 
60 
82 
76% 

174% 

560 
35 
74 
15% 
30% 
388g 
61% 
49=4 

140 
63% 
15% 
90% 
98% 

134 

145 
20% 
5033 
551- 
19% 
36% 
76 
37% 
0934 
1634 
40 

181% 
63 

1561- 

142% 
32 
§   50 

152% 

160 
90% 
38% 
69 
63 

160 
72% 
3838 

115% 
65 

101% 
90 

151% 

1491- 
401- 

110% 
91% 
501- 

1377J 

^02 


J'ne 

.rue  1 

J'ly  19 
J'ly  14 
Jan  1 
J'ly  20 
J'lv  21 
:\1  a  V  1 8 
Feb  _! 
Feb  i 
Ma\  23 

Jan  in 

J 'no  S 
Feb  C 
Feb  ', 
Fob  : 
J'nOli 
Jan 
J'ne  12 
MCH27 
Feb 
Feb  0 
Jan  18 
Feb  1 
Jan  IK 
J  no3i; 
Men  2 
J'ne  s 
J'ne  5 
Feb  15 
Feb  21 
Mch  30 
Mch  30 
J'ly  1 
J'ly  1 
J'ly  1 
J'ne  S 
Feb  2 
Jan  17 
J'ne  19 
J'ne30 
Apr  29 
J'ly  21 
Feb  10 
J'ly  19 
J'ly  ly 
Feb  3 
J'ne20 
May  4 
J'ne  13 
J'ne  13 
J  'ne  16 
Jan  13 
Feb  3 
Jan  16 
J'ly  19 
Jan  19 
J'ly  10 
Feb  14 
Mch  30 
Mch  30 
Mch  15 
J 'ne  14 
J'nelO 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
Feb  27 
J'ne  27 
J'ne26 
J'ne  8 
J'ly  8 
J'no  8 
Jan  lOl 


Range  for   1'rtritna 
\  tar  1910. 


Lotcesl. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
101?4  Feb    7 

92     J'ly  14 

101  Mav  2 
3,4%  J'ne  14 
68%  J'ne  14 
69  J'ly  19 
49%  J'ly  19 
34  Feb  4 
72     J'ne  20 

1263s  J'ne 20 

3338  J'ly  1!) 

75%  J'ly  20 

30%  Feb  21 

141-J  '•■•■ 

81- Jan  17 

2484  Feb     8 

53"s  Jan     5 

111     Feb    2 

J'ly  21 

Apr   S 

49     Feb  20 

76%Mcll22 

45     Apr  24 

Feb  23 

10     Feb  23 

65%  J'ly   7 

88     J'ly  21 

1i%  Feb    3 

17%  Feb    3 

S     Feb    7 

72%  M  ay   1 


0034 
x  07 
102% 
100% 

87% 
S8% 

KO-'i, 

001- 
5  1  I 

65 

23% 

0l"s 

19 

40 

U334 
143 
137% 
203 
140 
1 100 
2% 
4% 

61 

99 

40 

70 

70 

-49% 
490 

23% 

02% 

10 

17 

19% 

35 

20% 
118 

45 

11 

88% 

92 
112 
124 

14% 

411- 


J'iy 
J'ly 
J'lv 

Sen 
Sep 
Feb 

let, 

J'ly 
J'ly 
Aug 

J'lv 
J'ne 
J'lv 
J'lv 
J'ne 
Sep 

J'ly 

J'ne 

Apr 

Dec 
Sep 

Sep 

J'ly 
J'ly 

Alii 

J'ly 
J'ly 

J'ly 

J'ly 

J'lv 

Jiy 

J'ly 

J'ly 

J'ly 

J'iy 

J  ly 

Aug 

Jan 

May 

J'ne 

J'iy 

J'ly 

J'ly 


Highest. 


124% 
104% 

I.,.    2 

no 

•.11 

,11 

3 1 2 

92 

1     ., 

0'.' 

C  1% 
158% 

17.'% 
182% 

1021- 
(170% 

'% 


121 


15 
25 

08 

23 

58 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
z86% 

27 

57 

41 
125 

60 

231- 
105% 

55% 
§101 

S234 
149 
/1143 

38% 

88% 

88 

35 
111% 
100 


J'ne 
J'ly 
Aug 
J'ly 
Aug 
J'n9 
Deo 
Dec 
J'ly 
J'iy 
J'ne 
J'ly 
Sen 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
J'ne 

Au? 

J'ly 

Feb 
Feb 
Auf 
Oct 


105 
1221- 

89 
110 
130% 
Z85 
*87 

22% 

54 

58 

:;4i- 

I8I9 

5H- 
103% 

18 

43 

22% 
6% 
61 - 

19 

47 


Feb 

J'iy 
J'iy 
Oct 
J'iy 

Aug 

J'ly 
J'ly 
J'ly 
Aug 
Aug 

J'ly 
J'ly 
J'ly 
J'iy 
J'ly 
J'ly 
.1  ae 
J'ly 
J'iy 
J'ly 
J'ly 
J'ly 
J'iy 

J  nc 
J'no 


:^s  .i'ly 


40 

67 

3 

S 

4 

44 


J'ly 

AUg 
Apr 
J'ne 
J'ne 
J'ly 


-1 
•  2% 

101 

053] 

83 

v 
185 
020 

52 

84 

18*4 

4% 

345S 

52% 

42 
143% 

80% 

18% 

97% 

99 
140 
147 

25% 

02% 


Ian 
Jan 
Jan 

iii 

-l.i-i 

Miy 

Nov 

jan 

.  on 

Jan 

Ian 

Apr 

J  a  11 

Jan 

Jan 

Jail 

Ian 

.Inn 

Feb 

Feb 

Jan 

Jan 

iVIch 

Jan 

Feb 

Mch 

Jan 

Jan 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

■l.-.n 

Mch 

Apr 

Jan 

Oct 

Jan 

Jan 

Jan 


30 

54% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

74% 

735g 
140 

72% 

37% 
128 

68% 
10934 

98 

162 

A151 

50 
10858 

91% 

40% 
14538 
11834 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Nov 

Apr 

Jan 

Oct 

Jan 

Feb 

Men 

Men 

Jan 

Jan 

Jan 

May 

Nov 

Nov 

NOV 

Men 

Nov 

Jan 

Jan 

Mch 

Moll 

Jan 
Mch 
Men 
Doe 
Jan 
Jan 


118 

138U 
10458 
116 
172% 

93% 
1HH- 

67% 

921- 

73 

60 

34% 

77% 
,  138% 

75 

3034 

19% 

5438 

117% 
20484 

42% 

723S 


Jan 
Mch 
Mch 

Moh 
Feb 
Feb 

Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
an 
Jan 
Jan 
.1  an 
Jan 
Jen 
Jan 


2784  .an 

(.1     Jan 

Mch 

77     Dec 

23 

Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
Heu  YotX 

Aetna 

America  r__ 
Ainer  Exch. 
Audubon  .. 
Battery  Pk . 

Bowery  c 

Bronxllorot 
Bronx  Nat. 
Bryant  Pk  \ 
Butch  <i  Dr 

Century  U 

Chase 


Bid 

Ask 

180 

185 

600 

025 

200 



145 

155" 

400 

415 

300 

190 

200 

155 

160 

( 

138 

145 

150 

650 

575 

Hanks 
Ch.--t.fc]'henlx 
Chelsea  Ex^ 
Chemical  .. 
Citizens'  Cti 

City 

Coal  &  Iron 
Colonial  H_. 
Columbia  H_ 
Commerce  . 
Corn  Bx  H.. 
Fast  River. 
Fldellt  • 
Fifth   Avel. 


Bid 

Atk 

175 

200 

445 

455 

160 

166 

4'5 

452% 

150 

160 

400 

876 

4'*l 

t210 

•21S 

325 

115 

120 

165 

175 

4100 

1350 

llinks 

Bid 

/It* 

FJ  th    

300 

K'rst  

970 

900 

14th    StH-._ 

150 

160 

Fourtb 

t206 



tJallatln 

. 

340 

(iarneld 

Germ-Am   •' 

1  :  1 

145 

Germ'n   I'.x! 

Germanla  ',\. 

678 

.:n 

Greenwich  t 

240 

250 

Hanover. 
Harrlman  _\ 

040 

I 

Banks 

Imp  &  Trad 
Irving  N  El 
Icifersonl].. 

Liberty 

Lincoln 

Manhattan' 
Mark' t&  Fu! 
Mech&Met's 
utile  . 
.Icrch  Exch 
vlerciiants'. 
Metropolis  T 
Metropol  'nT 


Hid 

Ask 

575 

5.85 

215 

145 

155 

575 

000 

425 

345 

---. 

T270 

155 

160 

166 

170 

180 

is.-, 

375 

390 

103 

20.-, 

Banks 
Mt  MorrisH. 

Mutual  1 

.Nassau 

.N'ew  .Neth  d 
NcwYorkCo 
N'ew  York. 
19th    Ward. 

Faclncll 

Park 

People's  U__ 
PlazaU 


litd 

Ask 

250 

260 

-85 

300 

210 

. 

900 

300 

310 

160 

370 

375 

2  45 



025 

~""~  " 

•iks 

Htd 

Frod  Exch  1 

170 

Ueserv 

CO 

-.ea board  .. 

■115 

Second  .... 

Sherman 

State  "i 

250 

12th    ' 

100 

•  ird__ 

175 

L'n.on    Exc. 

175 

Wash  H'ts  « 

,'.  est  Side  1! 

276 

660 

VorkvlUe  H. 

600 

Ask. 
175 

400" 

275" 

180" 


•Bid  and  aaked  prices;  no  sales  were  made  on  this  day.     :Bx-rlghts.     §Less  than  100  shares.     IStatc  banks,     a  Ex-dlvldcnd 
IS&le  at  Stock  Exchange  or  at  auction  this  week.     A  Plm  Installment  paid,     n  Sold  at  prlvato  sale  at  this  price.     *  2d  paid. 


and  rights. 
y  3d  paid. 


b  New  stock 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  15 


♦235 
*8 
*29 
6834 
5812 
*10H4 
533s 
*97 
*92!2 
*132 
10*4 
8612 
*50 
*11G34 
5578 
*99 
*230 
*47g 
*25 
231" 

SIOm 
*3034 
♦40 
*105 
*412 
4234 
*8S 
797g 
*10614 
*25<  I 
*961j 
*381" 
*1177j 
*117 
1381g 
9578 
*3U2 
*9H4 
*29 
*39 
*3318 
*601o 
*142 
*9 
*2912 
*30 
*100 
2334 
*3412 
*14512 
*1412 
♦801 2 
3678 
*28 
*6412 
*16112 
558 
*122 
♦123 
*412 
*17 
*1134 
*49 
*4034 
8S'8 
10758 
*8714 
7414 
2H8 
*135 
*12712 
18 
*94 
5534 
*107 
*19 
*6812 

73 

*27l2 

♦46 

♦10512 


240 
812 
31 

6834 

5812 

5312 
101 
94 


Mori'tc.y 
July  17 


Tuesday 
July  18 


5235 

*8 

♦29 

G8I4 

58»4 

*10114 

5338 

*95 

*9212 


235    1*233 
812      *8 
30U    *2814 


Wednesday 
July  19 


1323.,  *132 


ins 

8G12 

57 
118 

5G18 
104 
23G 
5 

20 

2312 

107S 

32 

41 
108 
514 

43 

89 

80 
10714 


11 

8534 
56 
*11G 
501  s 
*99 
*230 
*478 
*25 

231o 
*H)12 
*2912 

40 
108 
*412 
42 
89 
79!4 
*10fi 
?  10 
*JS1» 
*39  " 
119 
:117 
13712 
95 
*3112 
Oil" 
3012!   *29 
39l2'     39 
3334|      3234 
6234 1     60 


687* 
5834 

54 
101 

94 
132C 

11S 

863^ 


5612      561g 


3912 

120 

120 

13818 
9578 
323s 
9212 


144 
912 

31 

31 
1003.| 

2378 

35 
14614 

15 

8H2 

3678 

36 

68 

16212 

558 

123 

12412 

518 

1758 

12 

49 

42 

8914 
10778 

89 

7414 

2H4 
13718 
12914 

18 

96 

5534 
1091 

19! 

75 

73 

2812 

49 
106 


*1934 
8234 
*3512 
•101 
*115 
*16012 
*3512 
♦100 
*1718 
*29l2 
9334 
*140 
*48 
*41 
114 
93 
*11U2 
*612 
♦55 
*10534 
*10534 
*151.( 
*5554 
*95 
*7312 
4134 
113 
*7512 
7878 
II8I4 
60 
57 
•125 
•160 
81% 
7514 
•110 


2012 

S234 

3634 
103 
120 
162 

37 
105 

1712 

30 

93^4 
142 

4914 

4134 
11412 

94 
11214 
712 

59 
107 
1071" 

17 

59 

98 

76 

4134 
113 

77 

79 
11812 

50 

5718 
126 
167 

821s 

753S 
120 


[=142 

*9 
*2912 

30 

9978 

2312 

3478 
1451" 

1412 

8U2 

3534 
*28 
*6412 
16H2 
534 
122 
»123 
412 

17 

1H2 

49 
*41 

89 
10734 

87 

74I4 

2H2 
136 
*12712 

1958 

96 

56 
*107 

19 

68I4 
*73 

273g 

4712 
106 


118 
56' 

104 

23G 

5 

20 

23S, 

111» 

32li 

40 

108 

51 

43! 

89 

801f 
107 
250 

3912 
119 
120 
13818 

95 

3212 

9H2 

3012 

39 

3318 

6012 
144 

10 

31 

30 

997S 

2358 

35 
1451« 

143., 

8134 

3614 

30 

67U 

lGH? 

53., 

1221s 

125 

41n 

17 

1H2 

49 

42 

89 
108 

87 

7414 

2134 
136 
12914 

20 

96!2 

56 
10914 

19ls 

687S 

7312 

2712 

4712 
106 


681j 
68I2 

*10114 
8   <! 

•9/ 

*93 

132 

*1012 
86f>8 


239     *233 

812         812 

31        *281'> 

697,,       89I4 

5'JI4|      591" 

*10H4 

541.jl      54  lg 

101        *97 
94        *9312 

13284     13234 


*1934 
*8234 
3678 
*101 
*115 
16178 
*3512 
100 
17 
2912 
9378 
*140 
*48 
4H4 
11434 

97 
H2I4 
634 
*55 
*10534 
'10534 
*1514 
5612 
*95 
75 
4H2 
113 
7612 
7814 
11818 
49 
5718 
♦  125 
*160 
81 
*75 
♦110 


21 

84 

3678 
103 
120 
16176 

37 
103 

I7I4 

2912 

9378 
142 

49 

4H2 
1151 

98 
113 
634 

59 
107 
1071" 

17 

5612 

98 

76 

4134 
11338 

7612 

791d 
1185? 

4934 

5734 
128 
165 

82 

76 
120 


*110 
5f>34 
10H2 
*230 
*47S 
*25 
23 
*10 
*29 
4012 
*105 

6I4 
43 
♦89 

795s 
:'10614 
♦200 
*9612 
3912 
1=117 
*117 
1373g 

96 
*3H2 
9114 
*29 

3914 
*3212 
6158 
*142 
*9 
*2912 
530 
*9912 
2358 
3478 
*14514 
1434 
*8012 
3614 
*28 
*6412 
*16H4 
558 
122 
12412 
*412 
1714 

*in2 

4878 
4212 
8912 

10734 

*86 
7414 
2H2 
*136 
§129 
1912 

*95 

*5514 

10738 
1914 

*6812 

*73 
2734 

*4612 

105 


113? 
8658 
5768 
118 
.r)75j 


1 11 

861 2 
5712 
118 
57«8 


IOH21  *9fl 


23  G 
5 
2612 
2314 
111- 
31- 
41 

110 
5I4 
43 
891g 
8012 


♦230 
*478 
♦25 

2312 
*10 
53H2 
42 
*106 
514 
4212 
891g 
8014 
10714  *107 
*200 
*9612 


40 
120 

120 

1375s 
96 
3238 
9H4 
301- 


3978 
*118 
*117 
1373g 
96 
32 
9112 
*2912 


39I4'     3912 
3334|  *3212 


6158 
144 

10 

31 

30 
100U 

2358 

36 
14612 

147g 

82 

36°8 

36 

6712 

16314 

558 

122 

12412 

5 

1714 

12 

4912 

4212 

8912 
10734 

8712 

74U 

2178 
138 
129 

1912 

97 

5612 
10818 

1914 

75 

7312 

2778 

48 
106U 


2018 
84 
*3614 
*10112 
*115 
161 
37 
*100 
*17 
2912 
9312 
142 
49 
*4H8 
11218 
97 
*11112 
*6 
*55 
*10534 
*10614 
*1514 
6612 
*95 
*75 
4178 
*11212 
*76 
7814 
11818 
4918 
5758 
*125 
*161 
8034 
7512 
*110 


203g 

84 

37 
103 
120 
161 

37 
103 

1714 

30 

931Z 
142 

49 

4134 
11312 

9712 

H3I4 

7 

59 
107 
10712 

17 

561" 

98 

76 

42 
1131; 

78 

7912 
II8I4 

50l2 

59 
128 
166 

8H2 

7512 
120 


62l8 
143 

*9 

2912 

3018 
100 

2334 

3558 
146 

1434 
*81 

3658 
*28 
*6412 
162 

534 
12312 
12412 

*412 

17 
*1H2 

4812 

4258 

8934 
10734 
*86 
*74 

2178 
*136 
*12712 

1934 

9614 

5614 
*107 

193s 
*6812 
*73 

28 

4712 
10578 


239 
81" 
31 
69>4 

5934 

5434 

101 
94 

13234 
1H2 
8G12 
5814 

118 
58 

102 

236 
5 
2G12 
231 
111" 
3H-> 
4218 

110 

5l4 

4318 

8918 

8012 

1C8 


3978 
120 
120 
13758 

96 

3234 

911" 

3012 

3934 

3334 

621g 
144 

10 

2912 

3012 
1001 2 

2334 

36 
1467g 

1478 

82 

365g 

36 

6712 
162 

534 
124 
125 
514 

17 

12 

49 

42=4 

8934 
1077S 

87l2 

75 

22 
1371s 
1291,. 

1934 

9614 

5612 
10914 

193g 

75 

7312 

29 

4818 
1057g 


Thurs'.  111 
July  20 


2012 
*8312 
37 
102 
*115 
*16012 
3712 
*100 
17U 
30 
937g 
*140 
50 
4H2 
11358 
9734 
113 
*6 
*55 
*10534 
10712 
16 
5312 
*95 
*76 
4218 
*11212 
♦76 

7938 
11812 
50 
68 
125 
*161 
8138 
7534 
♦110 


203 

8412 

373g 
102 
120 
162 

38 
103 

1714 

3012 

9378 
143 

50 

415s 
11334 

9734 
113 
7 

59 
107 
10712 

16 

5634 

98 

78 

421g 
11312 

77 

8014 
119 

5014 

6914 
125 
167 

8178 

7578 
120 


+233 
*8 

*2812 

•5834 

*10H4 

531 4 
*96 
*9378 
*132 

11 
*8512 

5712 
5117 

573, 
+99 
;235 

*478 
*25 

2338 
*101Z 
*30 

4214 
*106 
5 
*42 

88Bg 

7334 
*107 
*200 
*9612 
*39 
119 
*117 
1371g 
*94 
*3H2 
♦  91 
*2912 

39S3 

33 

62 
*14312 

*9 
*30 

30 
100 

2334 

3514 
*14534 

1434 
*8034 

36 
*28 
*6412 
163 

534 
124 
*12378 

*434 

17 

1112 

4812 

41&8 
Z8858 
10712 
58712 
*74 
*21U 
136 
*12712 

1934 

9612 
*56 
*107 

1914 
*6812 

7312 

2878 
*46l2 
106 


239 
9 

31 

691' 
691; 

"54" 

101 

9  1 
13314 

11 

8G12 

575S 


Friday 
July  21 


117 
5734 

102 

235 
5 
27 
231" 
111" 
311" 
42!4 

110 
5 
4314 
89 
801£ 

108 


40 
119 
120 

1371" 
96 
323, 
9212 
30 


*233 
*8 
*2814 
687g 
59 
■:  I  ■  1 1 1 , 
638g 
*95 
*9378 
*132 
*1()34 
8638 
575g 


239 

9 
30 

(19 
59 


•H177g 
5/ 
100U 
♦230 
5 
*25 
24 
*1012 
*30 
*4034 
*106 
*4 
43 
*S9 

79?3 
107 
<250 
*9612 
*39 
118 
*117 
13658 
951" 
*3H2 
*91'8 
*2912 
*3914 
33    I     3212 
6258l   *6112 
145      *14212 


5H4 

101 
94 

133!4 
1U2 
8612 
5734 

Ilf,C 
6/:g 

ll;,)l2 

236 
5 
26 
24 
1H2 
3U2 
4214 

110 
512 
43 

"797g 
107 


10 
301 
30 

1001" 
2334 
3512 

140". 
Ui4 
82 
3614 
35 
67 12 

163 
5 

124 

125 
514 
17 
1H2 
4812 
42I4 
8SV 

1077g 
87U 
75 
22 

136 

129I4 
2OI4 
9734 
5612 

IO9I4 
1S38 
75 
7418 
2912 
4812 

10614 


2038 
*S312 
*37 
10214 
*117 
16112 
*35 
*100 
1718 


IO2I4 

120 

16H2 

371" 
103  " 

173g 


3012    3012 

305g 
♦937^ 

9373     94 

*142      14312 

*140 

50        60 

*49 

4H8     4134 

415g 

113U  11312 
977J     991" 

*112 

9912 

112l2  11314 

11234 

*6          7 

*6 

*55        69 

♦55 

*106      107 

10612 

*10612  10712 

10712 

*1512     17 

♦  15U 

551        51 

554 

*95        98 

*95 

*75       77 

*7334 

42        42 

415g 

*11212  114 

11312 

7612    7612 

*7612 

7912     80 

795g 

1181S  118SS 

1183g 

495g     60 

4912 

57'3     58 

5734 

*123      125 

*120 

*162      166 

*161 

81        813| 

8H4 

*751g     7534 

7612 

*110      120 

*110 

*9 
*2912 

301g 
*100 

2358 

3514 
146'" 

14^8 
*81 

36 
*28 
*6412 
16314 

124 
125 

*412 

I7I4 
*11 

4814 

42 

88S4 
IO7I4 

86l2 
574l4 

2134 
*13314 
*12712 

20 

9712 

5618 
*107 

iei8 

*68l2 

74 

2918 
*47 
10618 


40 
11878 
120 
1371g 

9512 

3234 

9212 

30 

3934 

321" 

6258 
145 

10 

31 

3018 
10012 

2358 

3514 
147 

1478 

82 

36 

35 

6712 

16314 

534 

124 

125 

5I4 

I7I4 

1U2 

49 

4212 

8834 
1073.4 

861 2 

7414 

2178 
13618 
I29I4 

2OI4 

98 

5618 
IO9I4 

191g 

75 

7412 

2978 

49 
10612 


Salr.  cf 

Vie 

Week 

Shares 


35 

100 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


*20 
8458 
3712 
10212 
*115 
162 
*36 
*100 
51738 


2012 

86 

3758 
10212 
120 
162 

3712 
103 

173g 

305g 

9412 

5034 

42 

1157g 

IOOI4 

11234 

7 

59 
10612 
10712 

16l2 

54 

98 

75 

416s 
11312 

7712 

8OI4 
118»4 

60 

58 
123 
167 

8H4 

7534 
118 


Range  since  January  1. 
On  bavls  of  100-share  Ion. 


Lowest. 


1G.000 
3,300 


9,910 


100 

1,41") 

3,65'J 

10,210 

100 

13,4.)H 

200 

10 

100 


1,225 

50 

50 

1,400 

100 

500 

1,500 

500 

22,750 

100 

100 


300 
605 
65 
12,071 
600 
400 
300 


610 

700 
800 
500 


100 
1,620 

700 
2,950 
4,450 
3,360 
2,640 

350 
1,400 


500 

4,800 

2,550 

500 

100 

900 

400 

1,450 

1,000 

800 

3,500 

350 

316 

3,060 

2C0 

10 

3,325 

1,100 

700 

200 

1,800 


700 
4.425 

710 
1,250 


900 
1.850 
1.185 

300 


755 
320 


1,004 

1,950 

2,640 

100 

400 

1,600 

2,225 

3,161 

1,150 

150 


200 
100 
100 
857 


100 

3,800 

675 

300 

274,350 

6,235 

6,718 

17,950 

200 


9,000 
1,190 


Industrials  Miscellaneous 

/k  dams   Express 

<*  uw-(  iialmcrs 

Do  pre? 

Amalgamated  Copper.. 
Amer  Agricultural  Lnem 

Do    prof 

American  BectSugav 

Do    prei' 

Amcr  Brake  Shoe  &  Kdy 

Do    prci' 

American  Can 

Do    prcf 

Ameiican  Car  &  Found rv 

Do    pre! 

American  Cotton  OH 

Do    prcf 

American   Express 

American  Hide  &  Leathir 

Do    preT 

American  Ice  Securities. 
American  Linseed 

Do   prcf 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pre"  B 
Amer  Smclting&  Refining- 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teles 
American  Tobac  (new) ,  pi 
American  Woolen 

Do    pref 

Amer  Vvntlng  f'aper.  pn. 
aAnaeondaCopper  Par$25 

.jethlehem  Steel 

»'      Do  pref.. 

Brooklyn  Union  Gas._ 
Brunswick  Term&  Ry  Sec 

Butterick  Co 

e  central  Leather 

v  '     Do  pref 

dChino  Copper Par  ?5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Goldfleld  Con  M.  Par  $10 
i  nt  Harvester  stk  tr  efts 
A-  Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do   pref 

(JMlaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref 

National  Lead 

Do   pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do   pref 

Pressed  Steel  Car 

i>o  pi\;i 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

fi)  ail  way  Steel  Spring 

it     Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
dTennessee  Copp .Par  $25 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do   pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do   pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do   pref.. 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl&Mfg  assen 
Do  1st  pref. 


5234 
7% 

25 

69"'., 

4(, 
10134 

3934 

'  uU 

90 
12  ig 

8"g 
77 
Ml.! 
11414 
4  !'• 
100 
}224 

20 

17-1., 
10>g 
30 
3534 
104 

3-*s 
31'"' 
80 
70  ■'•8 

io:;i8 

250 
971" 
3b 

113 

111 

13658 
•J31" 
3d" 
8Gl2 
2/34 

ec6ig 

265g 
59 

135 

9 

28 

15 

98l4 

J2U2 
281 2 

1363, 
1312 
74l2 
323g 
1734 
4812 
*14Mg 
5>2 

109 

122'4 
43g 
1512 
91g 
445S 
3812 
8412 

102 
801 2 
737g 

S18l4 

11714 

12-: 

16  4 

85 

503g 
105l4 
il7i2 

68 

64 

23lg 

44 
103 
10012 

17l4 

6734 

3012 

92l4 

neig 

159 

31 

92 
81512 

29'4 

921g 
13612 

48lg 
S32 
109 

63 
103 
G34 

563g 
10012 
1021S 

15 

50 

95 

651g 

36 
10912 

7212 

713g 
116l4 
*4258 

5334 
122lg 
5150 

7158 

647g 
116 


J'ly   3 

Apr  lx 
Apr  21 
Apr  IS 
Jan  3 
Jan  27 
Jan  12 
Jan  '„ 
Jan  ( 
J  an  ; 
Jan  G 
Jan  b 
Apr  24 
Men  13 
Way-  -j 
May26 
Jan  11 
Jan  25 
Jan  10 
Jan  17 
April 
Apr  21 
Apr  21 
Apr  18 
Feb  17 

Mea  8 
Men  ' 

Apr  18 
Jan  3 
J'ne  1 
J  lie  6 
J'ly  7 
Jan  G 
Jan  5 
J'ly  21 
Jan  4 
Jan  3 
Mch  29 
Men  17 
Apr  18 
Mch  14 
Jan  3 
Jan  3 
Jan  6 
Feb  10 
Apr  24 
Apr  22 
Apr  7 
Apr  21 
Jan  3 
Jan  10 
Jan  10 
Jan  11 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
Apr  2i 
Jan  1; 
Apr  27 
Maylo 
Apr  It 
Jan  26 
Apr  18 
J'ly  21 
J'ly  8 
Apr  18 
Jan  It 
Jan  20 
May29 
Jan  t 
Apr  25 
Mch  24 
Apr  19 
Aor27 
Jan  10 
Apr  24 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  31 
Jan  3 
Jan  11 
Jan  3 
Apr  19 
May3i 
Apr  26 
May  26 
J'ly  7 
Jan  11 
J'ly  13 
Mch  19 
Mch  31 
J'ly  17 
Apr  29 
Jan  27 
Jan  C 
Jan  10 
Jan  16 
Jan  7 
Jan  25 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Jan  3 
Apr  19 
J'ne  19 
Apr  22 
Jan  18 
Apr  18 
Apr  19 
Jan  14 


Hi'jlusl. 


5245 
934 

7is« 

SO 
103 

6»3g 
10012 

97 
138 

Hi- 

88Jg 

5814 
111) 

623. 
II       , 


i'.v;, 

ll'M 

21 
431 

ll()!j> 

431. 

81  lg 

; 

10S  -■ 

325  " 

104 

521- 
1221 2 
1191-/ 
163lg 
10 

3t>l2 

9GI4 

ii;« 

S4H8 
345g 
B4l2 

1451" 

ld-lj 

31 

33-i, 
105 
£2534 

363g 
1481- 

1534 

85 

3S14 

36 

0612 

16a3g 

77g 

12938 

12814 

578 

lyi4 

133g 

5638 

44 

6012 
11412 

95 

77 
J2278 
141 
130 

2014 

98 

59 
10912 
$2U4 

751 2 

7034 

1978 

645g 
109 
11812 

2314 

881.) 

375g 
10234 
120 
163 

39 
103 
SI8I2 

35U 

993g 
192 

56l4 
$44 
13612 
111 
11312 
9 

5912 
108 
10712 

19 

16I 

§105 

7934 

477g 
11512 

79 

8218 
1207g 
552lg 

703s 
12812 
177 

8412 

79 
123 


Apr  7 
May.'il 
lei;  :; 
J'ne  18 
May] 
Feb  ; 
J'ne  10 
J'ne  14 
Feo  -.' 
1  eb  -■; 
Maj  :> 
.Ma,  23 
J  I)   19 

Feb  - 

1  1  b 

,1'neJ  i 
J'ne  14 

J'ly  11 
Feb  14 
Feb  14 

Mas  2. 

j  an  13 

Jan  21 
J'ly  17 
J'ly  19 
J'ne  15 
J'ne  15 
vlav  2 j 
May  c 
l\-\,  ■ 
Feb  ., 
Feb  1  1 
J'ne  8 
Ma  v  1 8 
Mcu23 
J'ne  IS 
Feb  15 
J'nel.. 
J'ne  19 
Apr  7 
J'ne  b 
Feb  1 
Mch  30 
Feb  2 
Feb  10 
May  19 
Feb  6 
J  ne  6 
May  17 
Ma>29 
Mch  1 
Feb  lb 
May  19 
May29 
Jan  3 
May  5 
May  4 
Jan  3o 
J'nel; 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Mch  7 
J'ne  26 
Apr  4 
Feb  4 
J'ne30 
J'ly  21 
FeD  2 
May22 
J'ne  14 
J'ne  19 
Mayl.' 
J'ly  21 
Jan  31 
Jan  ly 
J'ne  3 
J'ne  6 
J  ue  1 
J'ne  21 
J'ne  lo 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
Mayl8 
Feb  6 
Feb  1 
Feb  c 
Feb  0 
J'ne  13 
Feb  1 
J'ne  26 
J'ne  10 
Feb  9 
Jan  30 
J'ne20 
J'ly  7 
Feb  23 
Feb  2. 
Jan  27 
May  29 


Range  for  Prcricus 
Year  1910. 


Lowest. 


Mch 
J'ly  7 
Mch  1 
Feb  t 
Feb  4 
J'ne  14 
Feb  28 
Mch  15 
May26 
May24 
May29 
Jan    5 


;i35 
712 
27 
65«8 

35 
9914 

24 
89 

119 

G'"8 
02 
Bill; 

;■-'■« 

LI    I 

. 

19  " 

2612 

ly 

1U2-" 

314 
2hl2 
82 

9814 

24o 
9Jl2 
38 

ill's 

llil2 

126i; 

9)11" 

2; '8 

90'g 


Dec 

J'ly 

J'i> 

J  ly 
Aim 
J'ly 
J'ly 

Occ 
Jiy 
1  iij 
J'ly 

J'ly 

.1  II 

J'ly 

D«- 

uec 
J'ly 

j'lf 

J'ly 

.'... 
Dec 
J  DC 

J'ly 
Jiy 
J'ty 
Nov 

J'iy 
Oct 

J'ly 

J'ly 
J'ly 

Dec 


Hiyhcn. 


'270 
15 
bi-'-i 

491. 

103  " 

4714 

91!; 

loll" 

lo7g 


■■/-, 

- 
- 

4:> 
907g 

112 

lb  j 

102 

06 

127." 

124  " 

1433g 

99^4 

3.1" 

104 


■  an 
•  an 
.-a 

Oct 

, ..  .1 

I'oe 

X  OT 

Nov 

. 
.Nov 

. 

,1 

. 

n 

n  1 

. 

..M/l 

-.a 
,a:i 
■  I 
.'•.!ir 
Dec 
•  an 
r  eb 
.  ob 
Feb 
wch 
.Men 
Men 


$33i2J'ly 
21    J  tic 


49 
125 

8 
28 


Aug 
J'ly 
J'ne 
J'nt 


2514  J'ly 
99i4  J'ly 


22i2  J'ly 
I22i2  J'ly 
IU2  J  ni-. 
70%  J'ly 
2514  J  'ly 
12  Oct 
37  Oct 
134    J'ly 

S734  Oct 

s83i8l''eb 

1117     Aug 

414  J  'ly 

125S  J'ly 

9    J'ly 

4H2  J'ly 

3658  J'ly 

78i2  J'ly 

9334  J'ly 

79    J'ly 

71    J'ly 


100     Aug 

U834  J'ly 

14     Sep 

84     Oct 

46i"  J'ly 

10134  J'ly 

t'17i2J'ly 
59  J'n= 
CO! g  Nov 
2278  J  'ly 
30     J'ly 

103  J'ly 
84  J  'ly 
13  J'ly 
60i4  J'ly 
25  J  'ly 
90    J'ly 


155     J'ne 

28     J'ly 

ar90i4  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48l4  Dec 

$1934  J'ly 

134     Oct 


6 

52l8 

96 

99I4 

141g 

49 
59312 

6434 

27 

99 

5912 

6Hg 

110l2 

iS393g 

47 
117 
1441" 

56 

4912 
110 


J'ly 
Dec 
Aug 

Aug 

J'ly 

J'ne 
Dec 
J'ly 
J'ly 

J'ly 
J'ly 
J'ly 
J'iy 
J'ne 
Feb 
J'ly 
Dec 
J'ly 
J'iy 
Mar 


So4         ., 
Oct 

00     .... 

1641;  jan 
lh'3  Jan 
c.S     „_n 

4-J34  JaQ 

ioji4  neb. 


50 

16038 
2314 
803g 
3634 
60 
88 

I607g 
$914 
125 

129 
712 
243g 
16 
6112 
545g 
9034 

11612 
98 
7834 


jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Sep 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  • 

Jan 

'an 

Oct 

Oot 


U9i2Deo 

125     jan 

28i2Jan 

9612  Jan 

89=s  Jan 

1101"  ,ian 

S223s  Oct 

951;  j  an 

84  Jan 
43i4  Jan 
46i4  Jan 

1163g  Jan 

106';  Jan 

2734  Jan 

85  Jan 
5178  jan 

1071;  Jan 


luo     Jan 

5178  Ian 

107     Jan 


4578  jan 
104i4.ian 
190     Nov 

86i2  jan 
S4058  j  an 
144     Oct 


1314 

73 
122 
11378 

32 

84 
145 

8414 

5212 
1161; 

84 

91 
12538 
S6014 

G618 
12914 
195 

7812 

8212 
130 


Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jon 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Mch 
Jan 
Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  \ 
gpney  Isl'df 

First 

EUlsldeH... 
Homestead^ 
ilanufac'rs' 
Mechanics  '\ 
Montauk  _. 
Kaasau 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

90 

415 

430 

230 

245 

150 

6210 

225 

Banks 

Bid 

Ask 

Brooklyn 
Mat  City... 
.Vorth  Side  H 

People's 

Prosp'ctPkT] 

285 
150 
158 
135 

300 
170 
165 
145 

Trust  Co's 

N  YCUv 
Bankers'  Tr 

350 
695 

360 
705 

1  rust  Co's 
N  YCUv 
B'way  Tr.. 
Central  Tr_. 
Columbia  .. 
Commercial 

Empire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton . 


Bid 

Ask 

14212 

148 

1000 

1040 

300 

310 

105 

300 

310" 

500 

_ 

1525 

220 

225 

300 

310 

Trust  Co's 
Guar-ty  Tr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
LawTI&Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'n 

Mutual 

Mut   AUnce 


Bid 

Ask 

800 

815 

135 

T150 

-.-- 

28712 

250 

255 

125 

132 

390 

410 

735 

750 

475 

48212 

13212 

125 

130 

I'rust  Co's 
NYLife&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
TitleGu  &  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Ti 
Unit  States. 
Washington 
Westchester 
Windsor    _. 


Bid 

Ask 

1070 

590 

610 

3*8 To" ' 

4"05~ 

485 

495 

370 

375 

1230 

1250 

4821" 

1150 

1175 

360 

375 

15J 

160 

100 



Trust  Co's 

Bid 

Brooklyn 

Brooklyn  li 

445 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

6280 

Hamilton  .. 

2o5 

Home 

105 

Kings  Co  .. 

505 

L  1st  L  &  Tr 

330 

Nassau 

155 

People's 

300 

Queens    Co. 

100 

Ask 


130 
215 
290 
275 
115 

3"40" 
165 
310 
115 


•Bid  and  asked  prices;  no  sales  on  this  day 
tSale  at  Stock  Exchange  or  at  auction  this 


5  Less  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Es-div.  and  rights,     d  Now  quoted  dollars  per  shari 
week,     s  Ex-stock,  dividend.     "I Banks  marked  with  a  paragraph  (1)  are  State  bank*. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan.  1 1909.  tns  B«s\ange  msfiod  of  quoting  bonds  i,as  ahmgti.  and  vrlcu  are  now  all-"ani  interest" -exetpt  tor  income  and  defaulted  ftondfc 

5 


BONDS 

N.  T.  STOCK  EXCHANGE     ~  5 
WWB   F.NDINQ  JULY  21  ~-<s 


(  .   ^.    l.overnuK'iu 
U  s  'is  consul  registered.^  1930  Q-J 
U  s  -s  consol  coupon.. ..rfl930  q.j 

U  S  3s  registered A.-191S  Q-F 

U  S  3a  coupon ZclOlS  Q-F 

U  6  Sa  oou  small  bonds. .*1913  Q-F 

U  S  4s  registered 1925  Q-F 

U  S  4s  coupon 1925  Q-F 

tTS  Pun  I'.m  lu-SO  vr  2s.kl»86  QN 
U  8  Pan  Canal  3s  g 1961  Q-S 


tnaau 
July  i'l 


Week's 
Jiange  or 
J.ast  Hale 


Is 


Jiange 
Since 
January 


KUl  Ask  Low        Hiy/i  A'o 

100%  100*4  101  %  Apr  11 

100% 101      May' 11     ... 

U'lK  lo-2 "41102  Apr '11  .... 
101% Il0l%  May'll  .... 

101%  J'ly'io  .... 

11.-%  116  1U*4  J'ne'll:.... 
11334  H5  Illl^J'ne'll  .... 
ion     lUOsJlOOSi  J'ne'lll 

102%  102%:  102%   102%  21 


97%  Salt 
9S3«  Sale 


t    94%    BAN 

t    !»4s,    04% 
*   88 %    8->»« 
|10.i     104 
t   97        99 
t    97 %    97% 
i    96%Salt> 
)2% 


102»«  Sale 
103%3aib 
100     sale 
100     100% 
108%  Sale 

103      

108%  Sale 

102  Hi 

100     100% 


98 


Foreign  (aOTenincnl 

Argeut'.ue—  Internal  Ss  oi  1908  M-S 
Chinese  (llukuang)  Ky  58  £..   ... 
Iinpena:  Japanese  Govomin  i 

Sterling  loan  4 %s 1926  F-A 

2d  series  4%s 1926  J.  j 

Sternum  loan  4s 1931  J.J 

Bepnbul  Cuba  ;.s  oitea  debt..  MS 

External  loan  4  %s 1949  F-A 

8an  Fauio (Brazil)  trustSs  1919  J.J 

0  s  <•:  ..Mexico  s  :  g  5s  oi  1889  Q-J 
Goid  4s  of  1904 1964  J.D  . 

(  These  are  pr 
State  and  City  Securiiie* 

N  \  Citv-4%s 19iJ0M-a 

4ss  recta  mt  (ro  Jan  24  I860  M-S 
4'V  Corporate  stock l»69  m-N 

A4o  Corporate  stock 1968  M-N 

Hew  4%a '-957  M-N 

Now  4%s 191?  M-N 

4%%  Corporate  Stock  ..1957  M-N 

4%J„  oasessmt  bonds 1917  M-N 

4%  Corporate  stock 1957  m-N 

N  V  Matt— Canal  Impt4s.l9ij0  J.  J 

So  Carolina  4  ijs  2U-4U 1933  j .  j 

Teun  new  settlement  3s. .1913  J.  j 
Virginia  land  debt  2-3s... 1991  j.j 

6s  deterred  Brown  Bros  etts.l 

ttajiroac 

*  luoama  Cent     bee  bo  Ky 
Alaba  Midi  bee  At  Coast  .Line 
Albany  Jo  Susa    bee  Del  &  Hud 
Alieg  Jo  West     See  Buu  u  di,  V 

Ann  Arbor  1st  g  4s A1995 

Atdi  'ids  &  Fe — lien  g  48.1995  a-O 

Registered 1995  a. c 

Adjustment  g  43 A1995  Nov 

Registered .'il995  jjc 

Stamped 'il995  M-N 

Conv  4s  issue  ot  1909. ..1955  j.d 

Uouv  fi  4s 1955  j.d 

Conv  4s  (issue  of  1910).  1900  j.d 

10-year  conv  g  5s Iyl7-  j.ji 

Debentures  4a  Series  J.iy  12  F-A 
Series  K 1913  f-a 

EastOklaBiv  1st  g  4S..1928M-S 

Short  Line  1st  4s  g 1958j.j 

6  Fe  Fies  Jc  I'll  1st  g  68.1942  M-B 
4.U  Knox  &  N    See  L  &  2i 
Atlantic  Coast  1st  tz  4S.A1952  M-S 

1  Ala  Mid  1st  gu  gold6s..l928.M-N 
Brunsvfc  W  lstgug4s  ..19381  j.j 


Q-J 


Lota  High 
1011*  mil, 
101  10 1*« 
10.'  103U 
101T„102^ 

lli"  iYtT" 

114«8ll0\ 
1 01)  s,  1004 
102>il03 


97  V      I 
93'ft  339 


97=» 
98  >» 

94«, 
94  14 
87  a4 
103 
99 

07  \       97»4 
96'e       97 
90    J'ly'll 


97  V 
97  >« 


99 
987 


9434 

94  »4 

88  >4 

Hl3», 

J'ly'll 


21     93«g    95»4 
1     93=>r    95V 
3  !   8734     90 
5  1021a  104 

....      9734l(l() 
I     97       97\ 
18;    95  H    98 
....     90       94H, 
ices  on  th*  b  asis  0/  $5  to  £ 


98 

9634 

87 
55 


67 


1021a 

102'6 

100 

100 

10878 

103      J 

102  H. 

100 

106    J'ly'll 

iu3v.J'ly'io 

97      Mny'll 
86»«J'ne'll 


102 t8  226  ion3,  103 
104^1215  U)0-.104Ts 
100>4  119     98\100i« 


BOND-* 

N.  Y.  STOCK  EXCHANGE 

WlSK    ENHIINU   JULY  21 


100  V 
109 
'ly'll 

10834 

1023, 

100»4 


81 
99 
98 

9134 


Sale 
Sale 


Sale 


9176Salt 


Cnailes<fc  Sav  lstg  7s. .193b  j.j 

L<to  N  COU  g  4s 01952  M-N 

Sav  F  &  W  1st  gold  6S..1934  a-0 

A-0 
J.j 


1st  gold  68 1934 

811  Sp  Oca  <S>  G  gu  g  4s  ..1918 

I  Atlantic  <fc  JDanv  Hee  South  Ky 
Austin  <fe  N  W  Bee  Sou  Faoiiic 
L)alt  &  Onlo  prior  1  g  3 1as.l925 


Kegistered. .........  A1925 

Gold  4s A1948 

Begistered /il94a 

Pitts  Juno  1st  gold  6s...  1922 
P  Jun  <fc  il  Div  1st  g  3  Hi8l925 
PLE<te  WVaSysref  4al941  m-N 
Soutliw  DlVl8tg3>a8...1926]j.J 


1 1  a  Sale 
1U4  Jale 
1 13  w,  Sale 


55 


81 

98«S 

98 

91\ 

8 


65 


81 
99 
98 
91', 
Jan '10 


8!  98»o  lOOi* 
102   106'g  109  Hs 
....    101'8103 
38  106>ul09i8 

5  102      103 

19     9834  100  V, 

....   104»»106i4 


17 


I 

106 

1 

12 


96 
86 
40 


97 
86  \ 
67  "a 


7S7e 
98 
97  \ 
9034 


85 
99  7e 
983« 
92H) 


J.j 
Q-J 
A-O 
Q-J 
J.J 
M-N 


Q-J 
M-S 
A-O 
F-A 
J.D 
A-0 
A-O 
J-J 
J-D 


96-5    97  «4 
9234    93  H. 
108  '4  109 

Qg^  Sale 
108     

95^    9534 
138  >» 

94     Sale 
125^128 

110H.--'— 
97      100 


92  \ 


913s  01 V  98  90'e  92Hi 
lU^J'ne'lll...,  105  lU^s 
Ill's  liai"!  72  lOo^HS'g 
10334  104HU2G  102H(105»8 
U2»4      H3».j|    57  10814  116W, 

9s78  Jan  '10! 

99^,J'ly'lli 

96  Hi  J'ne'll 

93 14       93  ■, 
10S»4  J'ne'll! 

95  953s 

108     Hai'lll 

WS^Mar'lli 


Kegistered ..../11926 

Cen  Oliio  K  1st  Cg4"28..1U30 
01  Lor  <te  W  con  1st  g  5s  1933 
Uonon  Kiv  1st  gu  g  6s. .1919 
Ohio  Kiver  KK  1st  g  68.1936 

General  gold  5s 1937 

Pitts  Clev  ui  'I oi  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. ..1917 
,  Stat  lslKy  1st  gug  4  His  1943 
Beecii  Creek  bee  N  1'  C  <fc  ti 
Beilev  <te  Car  bee  Illinois  Cent 
Bruus  is  West  bee  Atl  Coast  B 
Builaio  N  Y  &  Brie  bee  Brie 
Bufiaio  K  <fc  P  gen  g  5s. ..1937  M-S 

Consol  4Hi3 1957  M-N 

All  &  V*  est  lstg  4s  gn..Ii>fo  A-O 

Ci  Ja  Miui  1st  gu  g5s 1943|  J-J 

Boca  <&  Pitts  1st  g  6S...1921 

CoujoI  1st  g  6s 1922 

Boll  <is  teusq.  let  ret  g  4s.cil951 
Bur  CK&N    ^eeCKI&P 

CAanSolst  eit64 1913 
/2o  be 1913I.M-S 

..-;lered 191ii|f«'.-s 

Carb  •£  Siiawu     bee  111  Cent 
Carolina  Uenl    bee  Seab  Air  B 
CedKlal<fcN     M«li(jli&.\ 
Cen  Brruicn  Ky    bee  Mo  Bac 
Cent  oi  ija  KK  1st  g  o8..pl945 

Conao:  ^old  5s 1946 

Beglsteced 1945 

1st  piel  income  g  68....2>1946 

Stamped 

2u  pre;  income  g  os....pl94o 
2d  pit:  income  ^  5s  stamped 
3a  pret  income  g  6» pltf46 


917» 

91     

98  V  Sale 

98 

112V 

88 

91 

9034 

88 14 
98 


Ol'u 

91 

92 


59 

::: 


99  >4     9934 

96^    97>a 

92  "a    94V 

lOS^lOttSi 

9334    96 

103     108 
95>*    9514 


■a 


lYloe 

/■ruin  11 
July  31 


94  94l4lll3 

126     J'ne'll.... 
HOSflMay'll 

97    J'ly'll 


Centot  UaKlt— Ctoiw 

3d  pret  income  g  6s  stamped.    

1 'hat t  i>iv  purinou  g  4s.iv'^l  j. 11 
Mao  <fi>  iNorBivlst  g  5s. 1946  j.j 

Mid  Ua  as  All  BlV  6s 1947    j.j 

Mobile  Biv  lstg  5s 194ti  J.J 

Cen  Kl;  «i>  B  ol  Ua  col  g  6s  193 1  m,  >; 
OeutotM  J  geu'l  gold  6s.l'JSi  j.j 

Kegistered /il9S7  q.j 

Am  Book  iSs  Imp  gu  5a.  .1921  j.j 

Be  &  Hud  K  gen  gu  g  5s  1920  j .  j 

Boh  <fir  Wilks  B  Coal  6s..  1912  M.N 

N  Y  &  Bong  Br  gen  g4s  1941  M.s 

Cent  Baciilo     bee  So  Paoilic  Co 

ContVennontlstgug4s.ely20  Q.p 

Chas&sav  bee  Atl  CDast  Bine 

Clies  <te  01nogold6s al911  A.ti 

lien  iundiug  Jo  impt6s.l929  j.j 

1st  consol  g  6s 1939  m.n 

Kegistered 1939  m.n 

General  gold  4  His -1992  ,v.  s 

Kegistered 1992  ^.g 

Convertible  4 'as  19J0  p.\ 

BiH  sandy  1st  4s 1944  j.d 

Coal  Kiv  Ky  1st  gu  4s  „194o  j.d 

Craig  Valley  lstg  6s 1940  j.j 

Potts  Creek  Br  1st  4s. .1946  j.  j 
K  Jfc  A  DlV  lstCOUg4s..l9a9  j.j 

2d  consol  g4s 19Sb  j.j 

Warm  Spr  Val  1st  g  5s. .1941  m.  S 

Greenbrier  Ky  lstgug4s  '40  m_n 

ChlC  <fc  Alt  KK  ret  g  33. ..1949  A-0 

Hallway  1st  Ben  3  Has...  1950  j.j 

Kegistered I960  j.j 

Clue  Burl &q— BenvD 4s  1922  p.A 

Illinois  Biv  3 "as 1949  j.j 

Kegistered 1949  j. j 

Ills  DlV  43 1949  j.j 

Iowa  Biv  amfc  tund  5S..191U  a-O 

Smkingtund4s 1919  a-O 

Nebraska  Extension  4s.  1927  m-n 

Kegistered 1927  m-H 

Soutnwesternl)iv4s....l921  j^.s 
Joint  bonds  bee  Great  Nortli 
Debenture  6s............ 1913  wi.kj 

General  4s 1958  m.s 

CuicJs  iLlBrel  Jsimpg  481955  j.j 

1st  consol  g  6a 1934  a-O 

General  consol  1st  os 1937  m-N 

Kegistered 1937  m-N 

CliiCis  InuC  By  1st  63.1936  j.j 
Chicago  &  Erie     bee  Erie 
ChioGt  Western  1st  4s.. .1959  jf-S 
Umc  In  it  j-iouisv  lei  6s...ly4/  j  ,j 

Keluniling  gold5s 1947  j.j 

Kef  unding  4sSeriesC..1947jj.j 

Bouisv  a  A  do  cn  1st  6s.ial  1  p.  a 

Cluo  lud  Ji  Sou  50-yr  4s..  1956  j.j 

J.J 

J-J 

J 

J 


Bid         Ask 
Bfi     100 

88 14     90»* 

10«>« 

10634 
109  k 

102*4  l(i3-i4 
121*6  122^ 
121>tl23;<B 

107H 

100  8g 

100  Hi 

99^10018 

90        OOSs 


104  Hi  105 

III'b 

112Ha 

101 '4  Sale 

95  7b  Sale 


8.1 
83 
103 
8034 

*90" 

106 
80 
72 '4 
65  Hi 


87 
8634 


85 
95Ha 
92l4 
IO8H1 


72H. 
67 


Week's 

Han (i*  or 

Last  .sale 


Low        II  iuIl 

85  H,  Oct  "10 

^H^J'  ly'll 

1 06 Hi  Mar' 11 

115      Nov'05 

ion»4  M.ivii 

103  J'ne'tl 
122  J'ne'll 
122  J'ne'll 
106 H.  J'ne'll 


^-0 


Eange 

ciince 

January  1 


A'o\\Lou>    High 


»73s    88H> 
106  Hi  106Ht 

ib'83«"  i"o"934 
101  Hi  103 
122      128>i 

122     123  Hi 
106  Hi  108  »4 


99Hs 

88*4  Sale 


9234    96 Hj 
124H,  126 
110's  Hl^ 

97       97  Hi 


91'a 
91Hi 
98 
97 


93 
91Hi 
99  H 
98  h 


102Hj.— 
10334  111 
106      10734 
U3Hi 

97  7e 

80     


92Hs  92Hi 
91w,M.ay'll! 
98Hj  98H11 
97  76  98  H» 
112  H»I>ec'10l 
8834May'll' 
91         9U4: 

907a        91 
89H2-A-Pr'10 
103     Mar'10;  ...  

110     Dec'10....  I 

102J«Eeb'Hi....,i02H,102>a 
109H.  Apr'll]. ...'  10V Hi  109 Hi 
109HiMay'lll....i  107  109Hi 
ll3H»Feb'U'....hll3H,11334 


....II 
45! 
16 


87  >t 

91 

83Hi 


8834 
92Hs 
91  Hi 


^: 


F-A 
J-D 
J-J 

J-J 


F-a 
M-N 
M-N 
Oct 


'jet 
Oct 


113Hi 

lOOVilOS^ 
98  '6  100 

109      

114Hi 

117      117  J4 


yTaaFeb'll1. 
100     No7'04  . 


97%    97% 


10238  102'8 
100  Hi  101 1« 


112H 

1087» 

105     108 


97 
97 
96 
86 
85 


99 

99 

100 

100 

98 


U234May'll 

lOSa&J'1"5'11 

97     Feb' 11 . 

103     J'ly'08, 

11434  J'ne'll 

li6'8Mar'll  , 

72     Mar'10 

102  H.  102  Hi 
100  78  J'ne'll 
10034  Jan '11 


112*4  J'ne'11 
108H»  109  \ 
107        107 

96     J'ly'll 
106H)May'll 

96  no 

100  May' 11 
100     J'ne'll 


112»all3 

lOSSg  10836 
97       97 


99  H*  Sale 

104a4    

99  Hi  Sale 
9434    99  Hi 


99's. 


101  101^ 
96  78  Hale 
81        82 

1263g , 

UO'sSale 


10934ll9 


100  Hi  Apr  11 
99=sl>ec'10 

90  Hi       90\ 

100  Nov' 10 
105  J'ne'll 
Ill's  J'ly'll 
lll34Moy'il 

101  lOlSg 

100  May' 11 
9534    96 

87  May' 11 
88 Hi  J'ne'll 

10234  Apr'll 
90  Jan  '09 
95 \  J'ly'll 
92 Hi  J'ne'll 

113 Hi  Feb '05 
95  Oct '10 
72Hi  72H. 
67  67 

75  Oct  '09 
99«fe  J'ly'll 
88>4       88Hi 

88  Sep '10 
99  99% 

105H  J'ne'll 
99  Hi       99  Hi 
9834        99 
98 'g  Mar' 11 
99     Feb '11 

101  J'ly'll 
96»8       97 
81  Hi       813< 

126%  J'ly'll 
110's  U07e 
10834  Max  11 
1097aMay'll 


.  100  H>  100  Hi 


87H>    92i« 


102%  106  >a 
Ul»8ll3Hi 

...llll'4lll34 

44  ilOOSs  102 
...IllOO     100 
94       97  Hi 
K7       89 
85       88H, 
10234  103 


81 


95 '« 
90  Hi 


96 
e2Hi 


72  U 

66  Hi 


733« 
71Hi 


99 
87% 


99  7» 
88H> 


1 14  Hi  H434 
U6Hill678 


6  102  Hi  1037s 

..  100%  101% 

..   100»4  100J4 


112l4ll4Hl 
16  107*4  10-,a8 
1  107     107 
....      86      108 
lUOHl  lOOHl 
3     86      H'liU 
....   100      100 
....      85      102 


UliioMii  do  St  P  term  g  5s   1914 
General  g  4s  series  A..el989 

Kegistereit <sl989 

General  g  3  His  series  B.«1989 

25-yr  deben  4s. 1934  j.j 

Chic  do  BSuBlvg5s 1921  J.J 

Clue  do  Mo  KlV  Biv  6s.. .1926  J.J 

Chic  do  P  W  1st  g  5s 1921  j.j 

BakdoGtSogSs 1916  j.j 

Dubuque  Div  1st  si  68.1920  j.j 

Far  do  oou  assu  g  6s 1924  j.j 

BaCrossedo  D  1st  5s 1919  J.J 

Wis  &  Minn  Div  g  5s 1921  j.j 

Mil  &  No  1st  cons  6s.. ..1913]  j  -D 

Extended  4His 1913  j-d 

Chic  do  North w  cons  7s. ...1915;  q.  f 

Extension  4s 1886-1926,  F- a 

Kegistered 1SS6-1926  F-A 

General  gola  3His 1987|m-N 

Kegistered .1>19S7|Q.F 

General  4s 1987  M-N 

sinking  tund  63...1879-1929.A-0 

Kegistered 1879-1929!  A-O 

Sulking  lund  5s. ..1879-1929  A-O 

Kegistered 1879-1929  A-O 

Debenture  5s 1921  a-0 

Kegistered 192BA-0 

Sinking  lund  deb  5s 1933]M-N 

Kegistered ..1933  M-N 

MilBSdi  West  1st  g6sl92llM-S 
Ext&  lmp8tundg68l929!F-A 
Ashland  Div  1st  g  6s..1925]ni-S 

Mich  Div  IstgOs 1924'J.J 

Chio  Kock  Isl  &  Bac  6s...l917i  J- J 

Kegistered 191 7!  J  -  J 

General  gold  4s 1988  J-  J 

Kegistered 1983  J-J 

Rerundmg  g  4s 19341  A-O 

CoB  trust  Series  J  4s 1912  M-N 

M*s 1915 :  M-N  I 

N4s 1916  M-N 

O  4s 1917M-NI 

P4s 1918  M-N! 

Cliic  K  1  do  Pac  KK  4s. .2002  M-N 

Kegistered 2002  M-N! 

R 1  Ark <fe Louis  1st  4 His  1934  M-S 
Bur  C  Kdb  ^—  lstg  68.1931  A-O 

Registered 1934'  A-O 

CRIF&N  Wl8tgu6s.l921lA-0. 
M<fc  StLlstgug  7a. .19271  J-D, 
OhooOk  do  G  geng6s.ol'J19  J-J 

Consol  gold  6s 1952  M-N 

Keok  do  DesMlst5s 1923  A-O 

Jhio  st  1j  &  N  O    Hee  1U  Cent  ] 
Jhio  St  L  &  Pitts    bee  Peun  Co 
Jhio  St  P  M  J&  O  con  6s.. .1930  J-D 
Cons  6s  reduced  to  3His.l93u'  J.D 


84»8  84Hi  84H)  8434 
127  12834'1^8  May'll 
107Hi  1111     Apr'll 

94  '  '  9568Apr'll 
100 Hj  May'  11 

92  "$W  92  J'ne'll 
1023g    .  „"|  102 5a J'ly'll 


98  »8  sale 

9234  Hale 
10634  1078s 

109  Hi 

107      107Hi 
103  Hi 


1136, 

11658 

105  Hi 

10634 

103  »a 

10068 

109H1110H, 
973a    98Hi 

96Hi 

87     Sale 


93  93  H. 

99  **  Jan  '11 

87HiJ'ly'U 

9234        9234 

10658  May'll 

lOS^  Apr'll 

107         107 

10334  J'ly'll 

114*8  May'll 

117*4  Jan'll  . 

105 Hs  Dec'10 

10634  J'ly'll 

10334  Feb'll 


78|   99     100*8 
...1,105%  105*8 


99*4  99% 

96%  99H; 

98*8  98% 

99  99 


101     101% 
96*4    98 
81        83 
126% 127 
_  10934  111% 
....'  10834  108% 
...Ill0934  H0% 


27. 


22 


84%  86H1 
127  128% 
111      111 

95       96% 

100%  100% 

92       93% 

102%  102% 

98       99% 

99%    99's 

86%    88% 

92       93% 

106%  107 

10834  109 

106%  107% 

103*4  103% 

114     1UH, 

117*4  117% 


..1106%  107% 
...  103%  103% 


109%      109%       1!  109%  112 
99%  Apr'll  ...J    98       99% 
99     Alay' 11 '....'    97       98*9 
87  87    1  10    86H1    88% 

93%  Apr'09  ...J 

"98*8  Safe"    98  98%    671  97%    99% 

111%  .112     Jan'll  ...J, 112     112 

U0%  "         lll%Nov'09  ...J' 

107%i08%  107%  J'ne'll!. ..J!106  107% 
107*4  a07%May'll  ....11107*4  107% 

ib'5%'106Hi  J'ly'll!....'  105*a  106 

,106H»  Feo'10  . I 

ios"**"  "li09HlJ'ne'lll....  108*4  109H1 
10734  """.".  107%  Apr*lH....iil07Hii08Hi 
116  "  -115%J'ne'll!...J115  115*a 
110*4  ""..111      May'lB...J  109%  111 

1177«  142%Feb'02  ....  ! 

117% illS     Jan'll  ....118     118 

110     i'l0*4lH0         110    I      1  109%  110 

109%  .109     Aug'10....11 

96 H.    96%|    96*2        96%    24  i   96        98% 

1    9834  Feb'10 ■....!' 

89%        o934  113!  88%    90 


97Hil 
89  J4  Sale  | 


„  97%J'ly'lo  .. 

96%    97  H.1  96%  J'ne'll. ...     96%    97% 

96        96%'  94      Dec'09 ! 

96%  I  94%May'10.... 

94% J  «4»4  J'ne'll  „..|  91%    94% 

76%  Sale   ,  76%        76%    911   72%    77 

1  I  75i4j.ly.11_.J   7414    76% 

■92%  98     9?  *T'it!u-4!?,  ,?iu 

HI  111%J  ne'il    ...  111%H2% 

llOU  "         l'-0HiMar'03 I 

105      '.'.".'."  IO6H1  Feb'll  ....  106%106% 


102*9  103  il0234  May'll 
108  108%  109  Hi  Feb'll 
101      102%  102         102 


124%  125 
88% 


12434      124% 
93     Deo '03  . 


...  102  Hi  102% 
109%  109% 
4  100      108 

1124      126% 


iHISCELlBlNEOUS    BOSI>V-<;°iitiiiucd  °"  'Noxt  l 


a«e. 


-treet   BaiUvay 

Brooklyn  Kap  lr  g  5s 1945 

let  rtlund  conv  g  4s 2002 

BJXCitT  1st  con  5s.1916.1941 
liiw'Jo&  Scon  ku  g  58.1941 

l;kQCo&  8  1st  5s IjU 

BKiyn  lu  El  lstg  4^a.l850 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4a. ...1949 

.stamped  guar  48 1949 

Nassau  t.lec  gu  g  4s 

Conn  Kydo  Blst &.  relg4%s'51 

Stamped  iruar  4%s 1951 

Det  United  1st  con  g  4H»s.i'.|3; 
HaviUia  Blec  conaol  g  5s.l'J5'j 

Inter-Mel  coU  4  His 1968 

Inter  Baj*  T  5s  Scr  A 195^ 

Internal  Trac  coll  tr  4s..l94L> 
Manila  Elec  1st  <fc  coU  5s.l953 


A-0 
J-J 
J-J 
W-N 

J-J 
F-A 
F-A 
F-A 
F-A 
J.J 
J.J 
J-J 
J-J 
FA 
A-0 
M-N 
J-J 
M.8 


104% 

105      ] 

37% 

Sale 



10134 

iuo' 

103H. 

102  -. 

84% 

88 

BO 

B»»e 

79% 

80 

102  Hi 

102', 

102% 

.... 

82% 

97 

98  •. 

80 

Sale 

103% 

104 'v 

80 

90 

104%  10434' 
87  88 

101%  10134 
98     Dec'10 

101%  "103" 

102     May'll 
84*i  Dec'l 
8434        8434 
BO 

1013«  Apr'll 

102 '4  i"2'4 
B2%  l'ue'11 
B7  Mar' 11 
78%        B3 

108%  104% 
67%Mar'lU 
98      May'06 


6 
549 

2 


:,. 


717. 

16- 


102      10434 
82%    f"% 
101%103 


100  Hi  102% 

10034  103 

'82% '  88 

78       81 

101>4   1'"    '■ 

lol 

I      h-:i4 

94  %     ■''•  '•. 

77%    83 

103*8  104  Hi 


Street  ltailway 

ilet  St  By  gen  col  tr  g  5s.  1997 

Ke£  g  4s 2002 

BwaydS>7tHAVl8tcg68l943 

Col  Jo  9th  Avlstgu  g  68.1'JJ;: 

Bex  Av  do  P  F  1st  gu  g  6s  199^ 

Third  Ave  RR  con  gu  4s  2000 

CentXr  Co  oeitla  stmpd... 

Third  Avo  Ky  1st  g  5s. .1937 

N  on  Ry  &  Lt  gen  4%s  ..198i 

St  Jos  Ky  LtH  &  P  lstg  6»'87 

-1  Paul  (Juy  Cab  oon  g  Cs.l98'i 

Trl-City  RyJfcBt  lats  1  6s.l9o^ 

Underground  of  Lou  6s...l'.t'ji 

4%s  193: 

Income  6s 194t 

1  11  ion  K|  (Chic)  1st  g  6s..  1 '.'4., 
United  Rys  St  L  1st  g  48.1934 
United  RRs  san  Fral  4s.  1927 


76       78% 
43%    43 

102»4 

99% 

100     101 

'88%  SaTe 

109%  110 

84      

98      

108% 

98        98  \ 

'96%  Sale 
....    88  '-. 

BS 

7634    80 
68 


77%       77% 

48     May'll 

101%  J'ly'll 

LOO      Jan'll 

100     J'ne'll 

r,9%  J'ne'll 

63  6^% 

110    J'ne'll 

87  87 

98     Nov'08 

106*4  Apr'll 

93%        98% 

98     Apr'09 

95  %        95  ■-> 

65     J'ne'll 

84      Oct  '08 

80     Ang'10 

68  68 


73%    79 
45%    48 
Hil%  102% 
100      101 
99%  100 
69        70% 
68%     70% 
109      111 
84        87 


106      106% 
97%     99 

9*6%    96% 
38%    65% 


67%    72% 


t  »No  price  Friday;  latest  this ^^  week.    '/jFlat.  al>ue  Jan    d.  Due  Apr    «  Due  May    (/DuoJ'ne    /iDue  J  ly     time 


au«     oUaeiiot     pDa«N«T    «Outtonaal« 
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bonds  y-; 

N.Y.  STOCK  EXCHANGE     ?'£ 
WmtB  Enimno  TULT21        '  N* 


Price 

Friday 

July  v: 


WeeKf* 
Range  or 
Laft  Hale 


Range 
Since 

January  1 


Ohio  Ht  P  M  «fc  O— (Von) 
Ch  St  P  <S>  Minn  lstg  Os  Wl'-i  M-N 
Nor  Wisconsin  1st  6s. ..1930  J-J 
StP&SOlty  lstg  6s. ..1919  A-O 

Chic <fc  West  Ind  gen  g  6a  ?1 932  Q-M 
Oonsol  50-year  4s 1952  J.  J 

Chic  <&  W  Mich   nee  Pere  M arq 

Choc  O  &  Gulf    See  C  R  I  <ft  P 

Ota  a&  d  2d  gold  4%s... 1937  j.j 

i    Cln  D  cfc  I  1st  gu  g  6a. ..1941  M-N 

CFind<fcFtWlstgu4H<.'."23  M-N 

Cln  I  &  W  1st  gu  y  48.1958  J.J 

Ind  Dec  &  W  1st  g  6s.. .1935  J.j 

lstguargold  5s 1985  J.J 

0  I  St  L  &  O    bee  C  C  C  cto  St  D 
Oln  S  <fe  C    See  O  C  U  St  h 
Olearheld  &  Mali    See  K  K  <fc  P 
Olev  Cm  C  &  st  D  gen  g  4s  1993  J .  n 

Cairo  Div  1st  gold  4s 1989  J.J 

Oin  W&  M  Div  1st g 48.1991  J.j 
Bt  L  Div  1st  col  tr  g  4s..  1990  M-n 

Registered 19WU  M-N 

8pr  &,  Col  Div  1st  g  4s.. 19-10  MS 
W  W  Val  Div  1st  g  4s..  .1940  J.J 
0  I  St  L<&  O  oonsol  Os.,1920  M-N 

1st  gold  4s MV36  Q-F 

Registered fcl930  Q-F 

Otn  S  &  CI  con  1st  g  5s.  .1928  j.j 

OC  C  A  1  oonsol  7s 1914  J-D 

Consol sink  fund  7a 1914  J-D 

General  consolgold  03.1934  j.j 

Hegistered 1934  j.j 

inc.  Bt  &  W  1st  pre!  48.1940  A-0 
O  Ind  <fc  W  1st  pt  6s.. .((1938  Q.J 
Peo<fc  East  1st  con  4s. ..1940  A-0 

Income  4s 1990  Apr 

Olev  &  Marietta    A'eePenn  RK 
Olev  &  Pitts    nee  Penn  Co 

Col  Midland  1st  g  4s 1947  J.j 

Colorado  &  Sou  1st  g4s... 1929  f-A 

Refund  &  ext  4%s 1935  M-N 

Ft  W  &  Den  C  lstg  6s. .1921  j.d 
Golum  &  Greenv    nee  So  Ky 
Col  <fc  Hock  Vat    nee  Hock  Val 
Col  &  Tol    nee  Hock  Val 

001  Conn  &  Term    nee  N  &  W 
Conn  &  Pas  Rivs  1st  g  4s.  1943  a-O 
Cuba  RU  1st  60-yr  5  g....l952  j.j 

Dak  &  Gt  So    nee  C  M  &  St  P 
alias  &,  Waco    nee  M  K  &  T 
Del  Lack  <fc  Western — 
Morris  &  Essex  1st  7s. ..1914  M-N 

let  consol  guar  7s 1915  j-D 

.  Registered 1915  j.d 

1st  ret  gn  g  3%s 2000  j-D 

N  Y  Lack  &  W  1st  Os.,.1921  j.j 

Construction  6s 1923  F-A 

Term  &  improve  4s 1923  m-N 

Warren  1st  ret  gu  g  3  'as. 2000  F- A 
Del  &  Hud  1st  Pa  Div  7s.l917  m-S 

Registered 1917  m-s 

10-yr  conv  deb  4s 1916  j.d 

1st  lien  equip  g  4%3 1922  j.j 

1st  &ref  4s 1943  M-N 

:    Alb  &  Sus  oonv  3  "as 1940  a.  o 

Rens  &  Saratoea  1st  7s. 1921  m-N 
Del  Rlv  RR  Bridge   A'eePaRR 
Denv&  R  Grist  con  g  48.1930  j.j 

Consol  gold  4%s 1930  j.j 

Improvement  gold 6s.. .1928  j-d 

1st  &  refunding  5s 1955  p. A 

Rio  Gr  Juno  1st  gug5s.l939  J-D 
Rio  Gr  So  1st  gold  4s.  ..1940  J.  j 

Guaranteed 1940  j.j 

RioGr  West  1st  g  4s 1939  J.j 

Mgeandcol  trust  4sA. 1949  A-0 
TJ tab.  Cent  1st gug4sol917  a-0 

gesMoi<fcFtD    tieeM&StL 
esMoi  Un  Ry  1st  g  6s. .1917  M-N 
Det  &  Mack  1st  lien  g 48.1995  j-D 

Gold  4s..: 1995  j-D 

Det  So— O  S  Div  1st  g  48.1941  M-S 
Dul  &  Iron  Range  Ist6s..l937  A-O 

Registered 1937  A-O 

2d  6s 1916  J.J 

Dul  Short  lane    nee  Nor  Pao 
Dul  So  Shore  &  Atl  g  6s„]?937  J-J 
l?astof  Minn   neeStPM&M 
JLast  Ten  Va  <&  Ga    nee  so  Ry 
Elgin  Jol  <&  East  1st  g  63.1941  M-N 
ElmGort&No    ±>eeLeh<fcN  Y 

Erie  1st  consol  gold  7s 1920  M-S 

NY  &  Erie  lstextg48  1947  M-N 

2d  ext  gold  os 1919  M-S 

8d  ext  gold  4%s 1923  M-  S I 

4th  ext  golu  6"s 1920  A-O 

6th  ext  gold  4s 1928  J-D; 

NYDE&Wletg  fd  78.1920  M-S 
Erie  1st  cou  g  4s prior. .1996  J- J 

Registered 1996  J-J1 

1st  consol  gen  lien  g  4al996  J-J 

Registered 1996  J.J< 

Pennooiltr  g  4s 1951  F-A 

60-year  conv  4s  A 1953  A-O 

do  Series  B.1953  A-O 

Buff  N  ¥<fc  Erie  1st  78..1916  J-D 
Chicdi  Erie  1st  srold  5s.. 1982  M-N 
Clev  <fc  Mahon  Val  g  5s.l938  j.j 
Long  Dock  consol  g  6s. .1935' A-O, 
Coal<£RR  lstcurgu6s.l922|M-N 
Dock  &  Imp  1st  cur  6s. .1918;  J.J 
HV&  Green  L  gu  s.  6s.l946jM-N 
N  Y  Sus  &  W  1st  rel  58.1937  J.J 

2d  gold  4%s 1937!  F-A! 

General  gold  6s 1940  F-A 

Terminallsf. gold 6s.. .1943  M-N 

Mid  of  N  J  1st  ext  5s  ..1940  A-0 

Wilk<fc  Ea  1st gug5s... 1942;  j-D, 

Ev<fc  Ind  lstoongug6s.. 1926  J-J 


123% 
123% 

112% 

los 
91% 


103 
*   87*2 
88-s 
105 


101% 

Sale 

90 


92  %    03 


91 

9134 

90     . 

"90V 

106  . 
'•'6  , 
95      . 

107  . 
107%. 


03 
92 


123 


9134 
48 


92% 
00 


62 
95  % 
H8>4 
111 


64^4 
Sale 
Sale 
112 


107^4 
IIOSl 


108^4 
11034 


90 

11434 

ii6% 

107 

99 

87  J« 

115  \  117>a 

99  \ 

Sale 

10134 

988B 

Sale 

93% 

122 »« 

91% 

92 

100*4 

97%  100^ 

90% 

91 

76 

89 

Salt 

83  <a 

100 

98 

95% 

96 

65 

10734 

lOK^p, 

108% 

10634  109 


112 

118 
101% 
106% 
104 
106% 
99  hi 

'*8"9% 

*79'^ 


101 14  J'ly'll 

103  103 

88     Mar' 11 

88     May '11 

105     May' 11 

107%  Deo '02 


92 '4 


92  a4 


92     Feb '11 
93%  i'NC'10 

92    J'ly'll 

91     Oc:  '07 

96     Dec '09 

91i2Dec'10 

10634  J'ne'll 

96     J'ne'll 

Vii     Aug'10 

10634  Jan'll 

1073«  J'ly'll 


125 >4  Feb'll 


94     J'ly'08 


Ol^T'ly'll 
47     J'ly'll 


64  *8  J'ly'll 
95%  95  58 
98  U       98  s 

H2%J'iy'ii 


100     May'lO 


I07«fe  J'ly'll 
110°8  J'ne'll 
11138Dec'10 

91  Jan'll 
115%J'ne'll 
107%May'll 

99  "-i  J'ne'll 
102%  Feb'03 
1 15  56  J'ne'll 
149      Aug'01 

993s  99*2 
101%     101»e 

98»g       98\ 

93  93>« 

124     May'll 


9134 
Dec  "10 
May'll 

903, 
Mar' 11 
Anr'll 
Mar'08 

89% 
J'ne'll 
Jan  '02 


913, 
101% 
1003b 

9034 
10134 

61% 

85 

89 

S4% 

97 


110     Sep '04 

94  Sep '10 

95  J'ne'll 
74     Oct '10 

109%  J'ne'll 
106%Mar'Ob 
104     Feb'll 

108     Jan'll 


112     J'ly'll 


118%  11812 
101% 


10734 


118 
Sale 


Sale 


90 
89 
80 

YioK 

110'* 

121% 


Sale 
91 
Sale 
111 
112 

125" 


101% 

101 

103 

80 

83 
110% 
110 

99% 


105 'a 
104 

loe^ 

99% 
118 
89 
86 
78  >4 
77 
89% 
89 
79% 
111 

1U% 

111 

!  12434 

114 

100=8 

1    99% 

103%  103 

100% 

Sale  1  83 
111      110 

110% 

100>s  100% 
110 


ABk\hov>        Hi//hl  No    f,ow    Hinlt 

Il243«,  May'll  -.-.'  124      125% 

125  !129«9M«y'09 
11234lll2%  J'ne'll 
il()9H  J'ne'll 

92l4    9234  J'ne'll 


. —  .111%  112% 
...JlOO  109% 
92%    93% 


-.101      101% 
1  102%  104;<4 
88        88 
88        88 
103     105 


92%    95 
92       92 


92       94 


10634  10634 
96       97 


106     10634 
107%  107% 


125%  125  "4 


90 
47 


93 
61% 


62        69 
94%    97% 
97*8    9834 
112%  113 


10758  10834 
'110«8  U134 


23 

6 

10 

11 


98%  100 
101     102 
98% 100% 
93       94% 
I23S4  124% 

91>4    94 


ia: 


91       91 
115%116% 
107%  107  % 

99       99% 


116«8ll6 


1003s  101 
90       93% 

10434  10434 
61%    61% 


89%    9234 

83 '4    85% 


88%    95 


107%  109% 


J'ly'll 

J'ne'll 

May'll 

J'ly'Ui 

J'ne'll' 

J'ne'll  1 

Oct '10 

89%' 
J'ne'll! 

79V 
J'ly'll 

90     I 

90 

80% 
J'ne'll 
J'ly'll 
Apr '11 
May'll 
Apr'10; 
Jan'll 
ISov'lO 
J'ly'll 
Dec '06 

83  I 
May'll 

May'll 

J'ly'll 
J'ne'll 


104  104 
108     108 

112     112 

118%  120=8 
100%  101=8 
104% 108 
I  101% 104 

105  106»4 
I  99%    99>s 


49 

161 

*32 

49 

350 


84% 

82% 

73ia 

77 

86 

73 

69 


90 

86 

7934 

77 

90 

92 

80% 


11034  111=8 

111%113 
111      111% 
12434  125 


...  100=8  100=b 

...  jibi»<  i'o'i^ 


2  I   83        87"4 
...J  110      110 
...Jili0%110% 
....I   99%101% 
....110      110% 


BON  Dei 

n.  t.  8took  exchange 
Wbf.k  Enduig  July  21 


1  co  ■;-  J        2*rice 
^S         hrUlOAi 

Z,-^       July  -il 


Week' 1 
Banr/e  or 
Last  SaU 


=  ~  Range 
o'g  I  Since 
~*  -r.    January  1 


Erie  &  Pitts    nee  Penn  Co 
EvaiiH  &  T  H  1st  cons  6».  192]   J 

1st  general  gold  6s 1942  A 

Mt  Vernon  1st  gold  6s..  1923  A 
Suil  Co  Branch  1st  g  5s.  1930  A 
L'argo  <fc  So    See  Ch  M  <fc  ht  P 
i-  lint&  Pere  M    nee  Pere  Mar| 
Fla  0  &  Penin  See  sea  Air  Dine 
Florida  E  Coast  let  4%s..l959  J 
Fort  St  U  D  Uo  1st  g  4  "as.  194 1  j 
Ft  W  &  Rio  Gr  1st  g  4s...  1928  J 
/  lalHar&SA    «eeSoi'ac(;o 
V^alHiBi  Hot  1882  1st  58.1913  A 
Georgia  &  Ala    See  aea  A  lane 
Ga  Car  &  Nor     nee  .-sea  A  Dine 
Georgia  PaciUc    See  So  P.y 
Gila  V  G  &  Nor    Set  80  Par,  Co 
Gouv  &  Oswegat  See  N  V  Cent 
Grand  Rap<&  Ind  AeePenu  RR 
Gray's  Pt  Term    nee  St  D  S  W 
GtNor— CB&QcoU  tr4s  192l'j 

Registered. A 1921  q 

St  Paul  M  &  Mau  48 1933  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4  %9  1933  J 

Registered 1983  J. 

Mont  ext  1st  gold  4s..  1987  J 

Registered 1937'  J 

E  MiunNorDivlst  g  4sl948  A 
J 
J 
J 
J 
•J 


J! id  Ask  J*ov-         Jiit/fl 

J     112      1  ]2%May'11 

O    102     Sale    102         102 

O     107% 114     Apr'05 

O    95     J'ne'03 


J)  96% 
J I      90 

J I  

O  98% 


ire 


ls>v>    Hlah, 
.  1  12  %1  13 
1   101      102% 


Silnn  Union  1st  g  6s. .1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will<fe  S  F  1st  gold  6s  1938 
Greenbrier  Ry    See  Ches  &  O 
Gulf<feSllstref<fetg6s  61952 

Housatonio  nee  N  Y  N  H  <fe  H 
ock  Val  1st  cons  g4%s. 1999 
Registered 1999 


J-J 


J.J 
-  J-J 

Col  &  H  V  1st  ext  g  4s.. 1948  A-O 

A 


F- 


Col  &  Tol  1st  ex  4s 1965 

Houst  E  &  W  Tex  See  So  Pac 
Honst&TexCen  See  So  Pac  Co 
Hous  Belt  &  Term  1st  68.1937 

iUinois  Central  1st  g  4s..  1951 
Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  1st  g3%s 19.51 

1st  gold  3s  sterling 19*51 

Coll  Trust  gold  4s 1952 

Registered 1952 

1st  ret  4s 1955 

Purchased  lines  3  "as 1952!  J 

LNOdi  Tex  gold  4s  ...1953  |M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1950  J 

DomsvDiv<feTermg3%s.lU53  J 

Middle  Divreg5s 1921  F 

Omaha  Div  1st  g  3s 1951  F 

St  Douis  Div&term  g3s.l951  J 

Registered 1951  J 

Gold  3%s 195 1  J 

Registered 19511 J 

Spring  Div  1st  g3%s... 1961  J 
Western  Dines  1st  g  48..1951IF 

Bellev  &  Car  1st  6s 1923  J 

Carb  &  Shaw  1st  g  4s.. .  1932  M 
Chio  St  L  &  N  O  g  6s.. .1951  J 

Registered 1951  J 

Gold  3%s 1951  J 

Memph  Div  1st  g  4s.. .1961  J 
St  L  Sou  1st  gu  g  4s..„ 1931  M 
Ind  Bl  &  West  See  C  C  C  &  St  L 

Ind  111  <fe  la  1st  g  4s 1950  J 

Int  &  Great  Nor  1st  g  6s. .1919  M 
Iowa  Central  1st  gold  6s.. 1938  J 

Gold  4s 1951  M 

James  F  &  Clear  1  st  4s. . .  1 959  J 

Kai  A  <fc  G  R    See  D  a  &  M  s 
an  &  Mich    See  Tol  &  O  C 
KCFtSdfcM    A'eeStD&SF 
KC&MR&B    SeeStD&SF 
Kan  C  &  Pacific    See  M  E  &  T 
Kan  City  Sou  1st  gold  3s.. 1960  a 

Registered .........  .1950  a 

Ret  <fe  impt  5s Apr  1950  A- 

Kansas  City  Terml  1st  4s  1960  j 
Kentucky  Cent    nee  D  <fc  N 
Keok  &  Des  Mo    nee  C  R  I&P 
Kuoxvilie  &  Ohio    See  So  Ry 

Lake  Erie  &  W  1st  g5s„  1937 
2d  gold  5s 1941 

North  OhioTst  gu  g  5S..1945J  a 
L  Sho  &  Mjfch  S    See  NY  Cent 
Deh  Val  N Tlslgu  g4%3.1940  J. 

Registered 1940' j. 

Lehigh  Val  (Pa)  cons  g  4s.  2003  M- 
Deh  V  Ter  Ry  1st  gu  g  58.1941  a. 

Registered 1941  a. 

Leh  V  Coai  Co  1st  gu  g  5s.  1933  j . 
Deh&N  lr  1st  guar  g  4s..  1945  m 

Registered 1945  m 

El  C  &  N  1st  pf  6s 1914  A 

Gold  guar  6s 1914  A 

Deh  &  Hud  R    See  Cent  of  N  J 
Deh<fc  Wilkesb  See  Cent  of  N  J 
Deroy  &  Caney  Val    See  Mo  P 
Dong  Dock    See  Erie 
Long  Isl'd — 1st  con  g  5s.ft.1931  q 

1st  consol  gold  4s Zi-1931  Q 

General  gold  4s 1938  j 

terry  goid4%s 1022  m 

Gold  4s 1932i  J 

Unified  gold  4s 1949  M 

Debenture  gold  5s 19341  J 

Guar  ref  gold  4s... 1949  M 

N  XB&MBl6tcong5sl935lA 


96%  Sale      ^6% 
97       97 h    '^J\ 

!>8^ 99% 

126r,4  Sale    K»«:!4 

1  32 
105%  105%  105% 

'1083,, 

98  % 


07%    97%       0738    19     95       98% 
95     I    92      Ane'10 
83%    83%  J'ne'll 

07%  J'ne'll 


...     82%    84% 

...     97%    98% 


98%. 

98     . 

96%. 
115%. 
128% 


113% 


114 


98 

9934 
114s 
128% 
136% 
112% 
11234 


97%  306 
96  %i    11 

Mht'H1 

12634|      4 

Apr'09 
105% 

J'ne'09 

J'ne'll 

J'nell 

Jan  '10 

J'ly'lli 

J'ne'll! 

.May' 06 
Apr'lD 
Feb '11 1 


95%    98 
95%    98% 
.     98%    99% 
4  125     127% 

1  105*"  106% 


95% 
98 


98% 
93 


9134    92        92 


92 


103     Sale    102%     103 

100%Sep'08 

95      !    95      May'll  ....     94 

94% I    96     Feb'll] 'I  96 


..114%  H634 
..  127      128% 

'.'.  112%  112% 

..11234112% 

1    88%    92 
7  1013,  103% 


95 
96 


100 

100% 

100 

89% 

89 

88% 


99%  . 
94%, 
96% 

"98% 
94% 
96% 
86% 

105% 
76 
75% 


101      101 

101% 100% 

107-6 

893, 
89 
93% 
80 
98 'e 
99 
96% 
87 
98% 
94'4 
97% 
86% 
123 
76% 
75% 


96% 
87 


100 
87% 


77 


85 


J'ly'll 

100% 
Apr'07 
Mar' 11 
Apr'll 
May'09 
J'ly'09 
J'ly'll 
J'ne'09 

96% 
Feb'll 
J'ly'll 
Jan'll 
Feb'll 

86% 
May'99 
J'ne'lll... 
Jan'll!... 


100%  101% 
100%  103 


••••  1 

86%    90% 
89       89 





.... 

98        93% 

70 


16 


96%  98 

i   86  87 

97%  98% 

1   9434  9434 

96  97% 

85%  863, 


75-a    76% 
75%    75% 


96 
111 

94% 
114 
114 

85% 

93% 

95 

96% 
109 
101% 

67% 


86%    87% 
101% 

1100 

96 
117% 
95% 
117 
114 
90 
97% 
98 


116 


87 


May'll  |: 

uci  '99 

Nov'00 

J'ne'll 

May'lO 

Oct  '10 

May'll 

FeO'll 

Oct  '09 

Mar' 10 

J'ly'08 


86       87% 


....I   95%    96 
...... 

'.'.'.'.  il5%i*17"" 
....113     115 


96%    96%       96% 
Sale   |108%,      109 
102%  102%  J'ly'll 
Sale      67  68 

94%    94%  J'ne'll  .... 


74%    74% 


ll'l-  95       96% 
11  107%  109 
...  101     103 
1  !   63        69 


74%  J'ne'll  .... 
63      Oct  '00! 


100=8  100%  10034      1M% 
98%    99%    99*»  J'ly'll 


109%  110  109%  109% 
104  "a  105%  104%  J'ly'll 
11034  M.ay'11 


94%    95% 


73%    74.% 


105%  105%  105%     105%! 

104% 104%  Jan'll1, 

' 97%    9«34  May'li; 

113%  113%  11334  J'ne'lll. 
lll%113    ,113     J'ne'll, 

107% HOS     Nov'09j 

94% i   94%  J'ly'll  . 


14  100%  102 
9634    99% 


108%111% 
104%  104% 
108%  HOS* 

105%  106% 
104%  104% 
I  96%  97% 
1113  1143* 
M3  113 
il 

!  93%  94% 


103      , 
100%. 


.T01%Feb'io 
.101%  Sep '09 


J 
J 
D 
S 
D 
S 

D  +104 
-Si      96% 
O1   104 


110 
96 
92% 
97 
94 


110%  110%  J'ne'll 


110%112% 


100 
97 
95 


Sale 


924,  J'ne'll1. 

98%  Apr'll  . 

99%  Oct '06. 

93  May'll  1. 
104%  Dec '08  , 

96%  96%l 
110%Nov'06. 


9234    96% 
98hi    98% 


..  1  93       95% 

5; |95%  "ST*"" 


iU15CEM<AiK£OU&i    BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Ijiglit 

Atlanta  G  D  Co  1st  g  6s. ..1947 
Bklyn  U  Gas  1st  con  g  58.1946 

Buffalo  Gas  1st  g5s 1947 

Columbus  Gas  1st  g  5s 1932 

[Detroit  City  Gasgoa 192a 

Det  Gas  Co  con  1st  g  6s.. .1918 
EqG  LN  £  1st  con  g  6S..1932 
Gas&  ElecBergCocg5s.l949 
Or  Rap  G  D  Co  1st  g  6s.  ..1915 
Hudson  Co  Gas  1st  g  5s. .1949 
Kan  City  (Mo)  Gas  1st  g  5s  1922 
Kings  Co  El  D  &  P  g  58...1937 
Purchase  money  6S......1997 

Ed  El  11  Bkn  1st  con  g  4s  1939 
Lac  Gas  Dof  St  L  1st  g 6s.el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s. .1927 
Newark  Con  Gas  g  6s 1948 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
M-S 
J-D 
F-A 
M-N 
A-O 
A-O 
A-O 
J-J 
Q-F 
A-O 
M-N 
J-D 


103     .... 
107     107% 
60      .... 


10034 

100% 

105     106% 
101      

99     101 
103% 

97%    99^ 

105      

115     117 

89% 

10334  104 
102%103% 

90%    90% 
104      .... 


106% 
60% 


107% 
60% 


101 

95% 
106% 

61% 
100 
103% 

97% 
106 
116% 

89 
10334 

10134 

90% 
104 


J'ly'll 
Sep  '08 
106% 
Oct  '01 
Oct  '09 

J'ly'll 

J  'ne'i  1 

May'  1 1 

116% 

May'll 

I0334 

1013, 

J'ly'll 

J'ne'll 


105  34  1033. 

59%     62=6 


100      101 
1*05%  io6% 


103 

97% 
101% 
11334 

87% 
103 
100 

90 
100% 


104% 
99% 

106 

116% 
90 

104 

101=4 
91 

104 


Gas  and  Electric  Light 

NYGELH&Pg  5S...194S 

Purchase  money  g 4s.. .1949 

Ed  El  111  1st  cons  g  5s. .1995 

N  Y&yEl  L&P  1st  con  g  5sl930 

N  Y  <fe  Rich  Gas  1st  s:  53.1921 

Pacific  G  &  Elec  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s  ly37 

Peo  Gas  <fc  C  1st  con  g  63.1943 

Refunding  gold  6s 1947 

OhG-L&Ckelstgugds  1937 

Con  G  Co  of  Chlstgug5s.'36 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Gas  1st  gu  g  53.1947 

Philadelphia  Co  conv  5s  ..1919 

Syracuse  Lighting  1st  g  5s. '51 

Union  Elec  L  &  P  1st  g  5s.  1932 

Ref  &  ext  6s 1933 

Westchester  Dight'g  g  53.1950 


J-D 

104%  Sale 

F-A 

89%  Sale 

J-J 

112% 

F-A 

102% 

M-N 

M-N 

95=4  Sale 

A-0 

115%118% 

Al-S 

101% 

J-J 

103     103% 

J-D 

101% 102 

.\t-N 

M-N 

IO034 

F-A 

110     114 

J-D 

100      

M-S 

100% 

Vl-JS 

96       97% 

J-D 

105%  105% 

104%     104% 

8834        89% 

112         113 

101%May'll 

97%  J'ly'09 

95%       9534 

119%May'll 

101%     101% 

103%     103% 

101%  J'ne'll 

90     Mar'll 

100%  Apr'll 

116     J'ne'll 

98     Aug'10 

96     Jan  '08 

96     J'ly'll 

106%  J'ne'll 


102  104% 

87  89% 

111  1123, 

100  101% 


91%  9534 
116%119% 
101%  102% 
10234103% 
101      10134 

90  91% 
100%  100%; 

104     116 


93       93% 
104     105% 


[   *  No  price  Friday;  latest  bid  and  asked  this  week,    abaejaa    b  Dae  Feb    d  Dae  Apr     eDae  May    ADue  J'ly    ft  Due  Aug    a  Due  Deo    $  Option  ~»«1« 


July  22  1911.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  BJnuino  July  21 

Lone  Island — (Con) 

NY<S>  It  B  1st  g5s 1927, 

Nor  SUB  1st  cod  g  gu5.sol932 
Loinsuna  A-  Ark  1st  g  5s. 1927 
Louisv  Aj  Nashv  Ken  g  68.1930 

Gold  63 193? 

Unined  gold  4s 1940 

Registered 1940 

Coll  trust  gold  5s 1931 

EH&Nash  1st  k  98.... 1919 
DCludi  Dex  gold 4*8.. .19.1 
N  O  <S>  M  1st  gold  lis.. ..1930 

K  0«fc  M  2d  gold  Oil 1930 

PaducahA  Mem  dlv  4s..  1940 
Pensacola  Dlv  gold  6s. ..1920 

St  D  Div  1st  gold  6s 1921 

2d  gold  3s 1980 

Atl  Knox  <S>  Cin  div  4s..  1  ;>;">."> 
atl  Knoxdi  Nor  Istg5sl940 
Hender  Bdgelstst  g6s.l931 
Kentucky  Cent  gold  4s..  1987 
L<feN  &  M  <fc  M  1st  g 4 *s  1945 
Into  N -South  M  joint  48.1952 
N  Fla  <S>  S  1st  gn  g  6s.. .1937 
N<fc CBdge  gen  gn  g4*e  1945 
Pens  diAtl  1st  gug  6s. .1921 
S  do  N  Ala  con  gu  g  5s. .1936 
L  &  Jeff  Bdge  Co  gu  g  4s. .1945 
LNAdiOh    i'eeC  1  &  L 

Mahon  Coal    See  LS&MS 
anhattan  Ky  oonsol  4s.  1990 

Registered 1990 

Strand  tax  exempt. .1990 
Manila  RR— Sou  lines  4s.  1930 
McK'ptdi  B  V    see  N  \  cent 

M ex  Cent  cons  g  4s 1911 

1st  cons  ino  g  Ss al939 

2d  cons  ino  g  3s  trust  rects.. 
51ex  Internat  1st  con  g  4s.  1977 
Stamped  guaranteed...  .1977 
Mien  Cent  See  N  V  Cent 
Mia  ol  N  J  See  Erie 
imLSAW  See  Chic  <S>  N  NY 
Mildi  North  see  Ch  M  <fc  St  P 
Minu  &  St  L  1st  gold  78.. 1927 
Paoilio  Ex  1st  gold  6s.. .1921 

1st  oonsol  gold  5s 1934 

lstandretund  gold  4s. .194;' 
Des  M  <fc  Ft  D  let  gu  4s.. .'35 
Minn  <&  St  li  gn  See  B  C  R  <fo  N 
MstPdiSSMcong4intgu*38 
M  S  S  M  di  A  1st  g  4  int  gu  1920 
Minu  On  See  St  P  M  <6M 
Mississippi  Cent  1st  os. ..1949 
Mo  Ivan  da  Tex  1st  g  4s. ..1990 

2d  gold  4s gi.990 

1st  ext  gold  ds 1944 

1st  &  refund  4s 2094 

Gen  s  x  4*s 1930 

Bt  D  i>iv  1st  ret  g  4s. ...2001 
Dal<fc  W'a  let  grig  5s. ..1940 
Kan  C  <S>  Pao  1st  g  4s.. .1990 
Mo  K  &  E  1st  gu  g  5s.. .1942 

M  K  <fc  Ok  1st  gu  5s 1942 

M  K  <fc  TotT  1st  gug  58.194 
SherShdi  So  1st  gug  58.1943 
Tex<te  oklalstgug5s...l943i 
Mo  Paoilie  1st  con  g  6s  ...1920 
Trost  gold  5s  stamped. al917 

Registered al917 

1st  oou  gold  5e 1920 

40-year  gold  loan  4s 1945 

8d  7s  extd  at  1% :..1938 

1st  &  ret  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  48.1919 

Ceu  Branch  U  Pl8tg4s.l948 

Leroy&C  V  A  List  g 5s  1926 

Pao  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  5s.. .1938 

Stli  Ir  M.&  Sgen  con  g  5sl931 

Gen  con  stamp  gtdg  5s  1931 

Uliilied  &  ret  gold  4s. .1921) 

RlV  &  G  Div  1st  g  4s.. 1933 

Verdi  V  I  <fc  W  1st  g  58.1926 

Mob  <fc  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il927 

General  gold  4s 193o 

Mont-.'om  Div  1st  g  OS. .1947 
St  D  &  Cairo  coll  g  4s..el930 

Guaxanteeii  g  4s 1931 

M  ds  O  coll  4s    see  southern 

goliawli<fcAlal    H«sNYC&B 
onoupahela  Kiv    bee  B  <fc  O 
Mont  Cent    See  St  P'.U  &  il 
Morgan's  Da  <fc  T    see  S  P  Co 
Morris  &  Essex  See  Del  L<fc  W 

Nash  Chat  &  St  E  1st 7a.  1913 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s..  1923 

McM  M  \V&  Al  1st  6s. .1917 

TdeP  Branch  1st  6s.... lul  7 

Nash  Flor  &  Shet    See  L  d»  N 

Nut  Kys  ol  Mexpr  14*8  1957 

■Guar  gen  4s 1977 

Nat  oi  ->iex  prior  lieu  4  "ae 

1st  consoi  4a 1951 

Kcw  h  A;  u    see  N  V  N  H  &  H 
N  J  J  nix  BE    See  N  I  cent 
N  1  Bkin  &  Man  Bch    See  L  1 
N  i  Cent  ds  H  Riv  g  3  *a.]  907 

Registered 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  *s. . . 

Registers! 1998 

•Mich  Cent  coll  g3*" 

Registered 

Beech  Creek  1st  gu  g  4 1 . 

Registered 1936 

2d  gu  gold  5s 1U36 


MS 
J 


Price 
FYidau 
Ju'.y  91 


hange  or 
Last  Salt 


Bui         Ask 

105* 

106     

94     

Ill* 

113     . 
93* 

ioS" 
112* 

105* 
128 

118«« 


so  Hange 
°"S  Since 
^•Q.Janvaru    1 


99* 
98* 


115 


A-0 
A-0 
A-O 
W-N 

J.J 

J'ly 


U91* 

90  \ 
106% 109 

115 

73\ 
ti'io, 
115 


68 

92»a 
112S, 
lOS^g 

94>a 
104 

B8  li 
109 
100* 
110* 
lll>a 

91* 


Sale 


92J4 


97       97' 


97*    98 


M-S 
M-S 


J-D. 
A-0 
U-N 
M-S 
J-J 

J.J 
J-J 

J-J 

J-D 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
MS 

f-a! 
j-d' 
j-j! 

F-A 

J-J 

A-O 

A-0 

J.J 

M-N 

M-SI 

J-D 

Q-Jj 

M-S 
F-A 
Q-F 
J-J 


J-J 
A-O 

J-J 
J-J 
J-J 

J-J 
AO 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 


129 

110 

104 

66 


97 


105*6 
71 
92 


95 

97  S 
84^ 
102 
80 '8 
87* 
79* 
105 

89* 
108 
1061* 
104* 
104 
104* 
108* 
100* 


Sale 

sale 


105  Apr'07 
100     May' 11 

97*         '-i'i 

114*  J'ly*  11 

112v»  J'ne'll, 

99*       99*1 

97*  Nov' 10 

10913    loos 

112*  112* 
105*  May' 11 
122     J'ly '11 

118*  Feb' 1  1 

y5*  J 'ne' 11 

105*  Mar' 11 

113      Sep  '10 

71*  Feb'll 

93  93 

112*  May' I  1 

106  Aur'll 
94*        94* 

103     Dec'lo 

89*       89  <* 

108*  May  11 


Ho   l,ow    iilg/i 


110    Jan'11 

111*  J'ne'li 

92*  May'tl 


97  97* 

104     Apr  "05 
97*        93 


100  May'll 
31*  May' lo 
25*  Apr '09 
77  Mar'10 
79     Nov'10 


130     Jan'11 

118     Jan '07 

105     J'ly '11 

70*        71 

80     Apr'll 

97     May'll 
9g*Jan'lo 


93* 

97* 
84  S 


100* 
77* 

"92* 

92 
84 

"9*6* 

108* 
107  "-J 


102*102 
80*1    81 

Sale      87* 

I  79* 

1105 

90^1   89* 
Sale  1108 
107      106* 
105*  105* 

1103  Hi 

105*  104* 
109     1108* 
Saie    1100* 
...I   99 
100* 
77^ 
96* 
9 'J* 
92 
87* 
110 
96* 


84* 

85* 


120* 
115 

so 

109* 


101 
sale 

97 
Sale 

92* 

86 
102 

97  . 
109*  108^ 
107*  107* 
'Ill 

85    I   85 

85*    85* 

102  Hj 

122     120* 
116V110", 

87*    87 
110^110 

1  81 

i   93* 


Mar' 11 

97* 
84  Si 

J'ly"  11 

81 

87Hi 
J'ly '11 
j'ue'10 
J'ne'li 
108 
106* 
J'ly'll 
May'll 
J'ne'li 
109 
101 
Mar'10 
100* 

77  Hi 
May'll 

93* 
J'ne'li 
May'io 
Mar'Oo 
J'ly'll 
May'll 
J'ly'll 
Sep  '09 

85 

85* 

Jan '10 
J'nell 
i  'ne'  11 

87 
Apr'll 
xUur'll 
Mar^ll 


...'103  Hi  100 
14,    HI*     08* 

...  113*  1 16* 
...  112*  112Hj 

-1      96*    99* 

"l  109"  109* 
3  111  112 ^ 
...  104*  105'4 
...  118*  122 
...  118*118* 
-..  95*  96* 
...   105*  105* 


71*    71Hv 
92         93* 

112*112* 
100      10G 
2     91        96 


11 


23 
13 


88       91 
108^  112* 


110     110 
Ul*112* 
92       94 


96       93* 


90*    98* 
99*100 


130     130 


105  109 
65  74 
80       81* 

95*    98 


93*  93  Hi 

96Hi  98 

83"4  86 
.J;101*103* 

6     78^  83 

27,    85*  68 

...     78  79* 


....  89*  90* 
1108  HOH. 
2  106* 108 
...102*  105* 
...103*  105* 
...  103  105* 
27  10S*111 
19  100*  102* 


11 

74 


'3  ibo*  ib'2 

1.    7«l,    «y 


76* 
96* 
91* 
92 


82 
90* 
96* 
93* 


96*  98* 
108*108* 
106*108* 


I     83*    87* 
20,    81*    88* 


105*105*105*     105* 
110*111*  110*  J'ne'li 

116     115*Nov'10 

106* 108*Dec'10 

106* 113     J'ly '04 

93     Sale      93  93 

S2*    87*    84      J'ly'll 

10i      loo*  Feb'll 

80       81        SO     J'ly'll 


..120     12V   „ 
..  115S116* 
1     80*    87 
110     110*3 
81       81 
93*    94* 


1  103*106* 
..109*111 


2  91*  95* 
...  84  89*; 
...  100*  100*J 

...      78*     83* 


87*    87* 

87*       87* 

25 

87* 

'."i 

87 '<     88* 

88     J'ne'li 

86  >« 

89* 

93*  - 

93*       94 

27 

92* 

94* 

79Hi  Sale 

7.1*         7  1  8 

23 

79 

77*    78 

7;  ■.  J'ne'li 

77HJ 

V9* 

79 

79*       79  h. 

3 

78 

. ....         i  O 

7t      Apr'll 

.  ..- 

76 

78 

9  J* 

98*DeC'10 

...... 

...... 

98* 

9  J     May'll 

99 

BONDS 

N.  T.  STOCK  EXCHANGE 
Wekk  Endino  July  21 


Price 

h'rulnv 

Ju',,  :i 


Wale's 

fianr/r  or 
Last  Sale 


N  Y  Cent  do  H  U—(Conj 

deeohUr  Ext  lsti.  .JHisM'-'yl  A 
Oirtdt  Ad  lsteru  (t 48. ..198]  J 
GouvifcOswPlst  to  iros  1942  J 
Moh  A  .Mai  Ut  gu  g  4s. .1991  M 
N  J  J  11110  R  gu  1st  4a... 1936  F 
N  V  <te  Harlem  g  3*3.. .2000  m 
N  Y  da  North  1st  g  5s. ..1927  A 
N  Vd8Pulstoongug4s  1993  a 
Nordi  Mont  lstgu  g  58.1910  a 
Pine  Creek  reg  guar  6s.  1932  j 
R  WdtOconlstext5s./a922  a 
Oswe  di  R  2d  gu  g  5s...el915  f 
R  WdsOTRlstgugSs.ms'M 
Kutlaud  1st  con  g4*s..l9  1  L  J 
Og<fcLChain  lstgu 4s  gl94S 


High 


Bui  Ask  Low 

84* ' 

Vii    I  97*Apr'09 


98*  .... 
95*  100 
90      .... 


95* 


99*  Mar'll 
105     Oct  '02 

90*  Fob'll 

108      Oct '09 

98*    97*  Feb'll 


Rut-Canad  1st  gu  g4s,1949 
St  Unv  ds  Adir  lstg  5s.  1990 

2d  gold  68 1990 

Utlcadi  Blk  Riv gug4s. 1922 

Dake  Shore  gold  3*s 1997 

Registered 1997 

Debenture  g  4s 1928JM 

25-year  g  4s 1931  m 

KaA&GRl8tguc5s.l938  J 

Mahon  C'l  RR  1st  5s. . 1934' J, 

Pitts  di  D  Erie  2d  g  5s.al928  a 

Pitts  McK<fe  if  lstgu  63.19321  j 

2d  guar  6s 1934  j 

McKeesdi  B  V  lstg 6s  1918  j 

Mich  Cent  5s 193 1  wi 

Registered 193  Do 

4s 1940i  J 

Registered 1940  j 

J  D  .to  S  1st  g  3*s 1951JM 

1st  g  3*s 1952  M 

20-year  deb  4s 1929  a 

Bat  OdsSturlstgug3s.  1989  J 
N  lr  Chic  cto  St  D  1st  g  4s  1937  A 

Registered 1937  a 

Debentures  4s 1931  m 

West  Shore  let  4s  gu... 2361  j 

Registered 2301  j 

N  Y  <fc  Greenw  Lake    See  Erie 
N  Y  &  Har    See  N  if  C  <fc  Hud 
N  Y  Daok  &  W    See  D  L>  &  W 
N  Y  D  E  &  W    See  Erie 
NY&DongBr  6e«CentotNJ 
N  Y  N  H  <to  H— Non  con  4s. '56  M 

Conv  deben  3His laoOlj, 

Conv  deben  hs 1948!  j. 

Harlem  K-PtChss  1st.  4sl954  m 
Cent-  N  Ens  1st  gu  48.. 1961  j, 
Housatonic  R  con  g  5s..J937|m 
N  H  di  Dorby  con  cy  5s.l918|Wl 
Providence  sec  deb  4s..l957'M. 
N  V  <fc  Norui  see  N  Y  C  &  H  j 
N  Y  O  &  W  ret  1st  g  4s..ffl992  m 

Regis  35,000  only jrl992|M 

General  4s 1955!  j 

N  x"  &  Put    Sea  N  Y  C  &  i± 
N  Y  <fe  R  B    See  Dong  Island 
N  Y  S  <fc  W    See  Erie 
N  Y  Tex  <fc  M    See  So  Pac  Co 

Nordi  South  lstg  5s 1941  m 

Nort  &  West  gen  g  6a 1931  M- 

Improvem't  &  ext  g  6s..  1934!  F- 

New  River  1st  g  6s 1932'a- 

N  di  W  Ry  1st  con  g  43.19961  A- 

Registered 19901  a- 

Div'llstldigeng4s...l944!  j. 

10-25  year  conv  4s 19321  j. 

PocahCdfc  Cjoint4s..l941|j. 

CC&  Tl8tgug5s 19221  j. 

SoioV<S>NElstgug48  1089  M. 
North  Illinois    See  Chi  &  H  W 
Nortii  Ohio    See  L,  Erie  &  W 
Nor  Pac— Prior  lien  g  4s. .3  997  a 

Registered 1997  q. 

General  lien  gold  3s a2047  Q. 

Registered a2047  0- 

St  Paul-Dul  Div  g  4s 1996  J. 

Dul  Short  D  lstgu  6s..l916'M- 
C  B  &  y  ooll  tr  4s    £e«GtNor 
St  P  di  N  P  gen  g  6s.. ..1923  F- 
Registered  certitic's..l923  O- 
St  Paul  di  Dul  1st  5s....l931lF 

2dos 19171a- 

1st  consol  gold  4s 19681  j , 

Wash  Cent  1st  g4s 1948' ". 

Nor  Pao  Ter  Co  1st  g  63.. 1933 
Nor  Ry  Cat    see  So  Pao 
Nor  Wia    See  (3  St  P  M  di  O 
Nor  di  Mont    See  N  Y  Cent 

OInd  <fc  W    See  C  C  C  &  St  L 
hio  Riv  RR    See  isait  di  O 
Ore  <Ss  Cal    See  So  Pac  Co 
Ore  Short  Line    See  Un  Pao 
Oswego  &  Rome    See  N  x*  C 
Oac  Coast  Co  1st  g  03. ...1946  J-D 
X  ac  o£  Missouri    See  Mo  Pao 
Penn  RR  1st  real  est  g4s. 1923  M-N 

Consol  gold  5s 1919  Jl-S 

Consol  gold  4a 1943  M-N 

Convertible  g  3 *s 1912  M-N 

Convertible  g  3*8 1915  j.o 

Consol  gold  4s 1948  MN 

Ailog  Val  xen  gu  g  4s...  1942  M-S 
D  R  K  R  &  Bge  1st  gu  4s  g.'30  F-A 
PhllaBaldi  W  1st  g  4s.. 1943  M-N 
Sod  Bay  <to  HO  1st  g  os.. .1924  J  .  J 
U  N  J  lilt  <toCangen4s.l944lWl-S 
PennCo— Uuar  1st  g4*s.l92l!  J-J 

Kegistered 1921  J.J 

Guai  3*s  coll  trust  leg.  1037  M-S 
c;  n.ir  3 *s coll  tr  ser  B...1941  p. a 
'xr  Co  ceiut's  gu  g  3*8.1910  M-N 

Uu  3*s  trctlsc 1942  J-D 

Gu3HiStr  Ctls  D 1944  J-D 


120      

108*  Sale 
100      105* 

103* 

90* 

89*    90 


108      110 
119*.... 

99* 

88* 


90 
89 

94        94  * 

93*  3ale 

110* 

112* 

107* 

123* 

122      

108* 

110*  113 
109* 

98 

96 

'87" 


99 


88* 


92 


99*. 


131*  Jan  '09 

108*      103* 

105     Jan  HH 

101     J'ne'IO 

98*  I'lV'll 

89*  J'ly'll 

J'ne'09 

J'ne'09 

Fob  '08 

J'ne'li 

J'ly'll 

87*J'ly'll 

93*  J'ly'll 

93*       93* 


92 
115 
125 
100 

89 


lll*Mar'll 
100  Dec'09 
130*  Jan '09 


111 
119 

99 

98 

90 

88 

91* 


Apr'll 
J'ue'06 
J'ne'li 
Dec'09 
J'ne'08 
May'll 
92* 


90*  Sale 
100*101 
98*  Sale 


99*  J'ly'll 

100  Dec'09 
90*       90* 

101  101 
98*       93* 


N    94*'   93*  May'll 

J       94*  Sale  I   94*        95 
132*132*132*      132* 
99  *         ..'.. 
93*  "93*  "93*  ""oi* 

113* 113*  J'ne'li 

102* 107      Aug'09 

85       87       87     May'll 


95 


103* 
124* 
127* 
124* 
97* 

*92* 
109 

90 
105* 

94 


95* 
"92* 


95*  95* 
94  H»  Feb'll 
92*       92* 


103* 

124* 

127 

127*125 
97*     97* 
98*    98 
Sale   1   92* 
Sale    109 
Sale  I   89* 
...A.  105 
97*    97* 


Jan'11 

J'ne'li 

J'ne'li 

125 

97* 
Jan'11 

92* 
103 

90* 
Nov' 10 
J'ne'li 


99*  Sale 


a3       lianas 
Since 


aq«Q 


January  1 


So 


Low   Jiig^ 


09        90* 


!    90*    90* 


..     97*    97* 


3  107*110 


116 


6 

4 
21 


98*    08* 
85*     90* 


99*  ibo" 

88*  90 

87*  89 

93  95 

92*  94* 


110*111* 


111      HI 


99       99 


87       88 
91*    93 


99*100* 


90*    92* 

100*101* 

98*100* 


93*    941* 
6     94*100* 
21  132     134* 


19  j  93*    93* 
...l113*H3* 


31 

Y6 


84*  87 

95  97 

94*  94* 

92*  92* 


103*103* 
124*124* 
126     127 
124*  125 
97*    99* 
98       98 
92       94 
15  100*109* 
6,   88*    90* 


2 

14 

io 


99*  99* 
98*J'ly'n 
71*'  71*  71*1 
70*"  69*  Mar'll 
97*  96*  May  11! 
;   99     Feb'W 


71* 
70 
97 
99* 


116*117*  116*  J'ne'li 

115* 117     Feb'10 

107* 110     J'ne'IO 

102* 102*  J'ne'li 

91     1   96*Apr'10 

90     '   91*Apr'll 

111* m*Jan'll  : 


78 ; 

22 


"96*    97* 

99*100* 
98*  99* 
70*  71* 
69*  69* 
96       90* 


«  I! 


105     107*  105*  J'ne'li 


116*116* 


102?4  102* 

"9'i*  '9l"* 
111*111* 


100 


99* 

97 
103* 

99* 
100 
102 

ibo* 

103*  . 

"87*' 
88     . 
97* 
87* 
83 


103 

110 

103 

sale 

sale 

103  :, 
100* 


100*  J'ly'll 

108     J'ne'li 

103*  J'i''-'i  1 

99*        99* 

96*       97    I 

103*      103* 

99  ib  Apr'll 


105     108 

101      102 

108      108 

103*  103* 

93*     99* 

90*    97* 

103      Ml* 

99*100* 


102 
102* 


07 '4 

90 

89* 


102         102     I' 

102     Jan '03, 

103*May'10 

104    J'ly'll  , 

.in'ii 

Aug' 10  , 

88*J'iy'ii  . 

97*  J'ly  '11 . 

87      Aug'lo. 
91      Dec'09. 


3  102      102* 


ibs*  10*4* 

102*  102* 


88 
97 


97* 


Coni  and  Iron 

BuQdi  Sus'j  Iron  a  1  5a 

Debenture  5s al'J- 

C01.  *  tH  U  gen  a  I  g  5s.. 

Convertible  ueb  g  5s lull 

Col  Indulstdi  coll  63  gu. 
Contin'taic  1st  a :  guos  g.l95'< 
Gr  Itivcoaldi  (J  letg68..1919 
Jetl  ds  Clear  C  <fc  1 1st  g  6s.l92», 
Kauds  ilCds  C  l8tBIg68.19b] 
Pocah  Con  Collier  1 
Bt  LP.ockMt  &  P  let 5a.  1951 

Sunday  creeic  Co  g  5s 1  144 

ETenn  Coal  gon  6m 196] 

Tenn  Div  1st  g  6s al917 

Birm  Dlv  letconnol  03..1917 
Can  C  M  Co  1st  gu  g  64.1922 

VictorFuellsts  IBs 

Valron  CoaldiColet  g  5s. 1949 


->   BONDS— Continued  on  Next  Page 


J 

M 

F 

K 
K 
F 

D 

S 

A 
A 
A 
A 
O 

D 

J 
J 
J 
J 
J 
0 

J 

D 
J 

s 

97* 

90 

102', 

100  '- 

7  6  -^    77* 

90* 

90 

99     101* 

82  * 

97  Feb'll 
90     J'ne'li 

101*      102* 

loo*  J'ly'll 

7.7*        76* 

:07*Dee'ii, 

102*  Apr '08 
107     . 
105*  1 
-:.     Apr'll 

.  ne'l) 
7-i     Feb '07 
103* 

loi*     104* 
106     J'noi! 
110    Jan'OU 

87*May'l  1 

98  J'ly'll 

"b'i 
4 

.    97 
97*10.:* 
73* 

A 
J 

.... 



1 

J 
J 
J 

.... 

83       86 

J 
A 

J 

.[ 

102* 
L06 

lo5     100 
107     ill) 
87* 

97*    98* 

1 

104* 
105  . 
104*  ' 

1 

M 

.... 

88* 

91*    98 

UanulnctiirinK  <V  Indiintiiu1 

AHla-Chalmera  1st  5s 1936 

Am  Ag  Chera  1st  c  6s 

viii  Cut  OU  ext  4*3 1915 

Deben  5s "  1.'..  1 

Am  lluledi  Dlstsf  gb:3."."l91'.' 
Axaer  Ice  .>ecur  dob  g 6a.. 1926 
Am  SnieltS   cunlie-t  at  68.1921 

aim  Bpinte  Mtg  ihi  g6a..l91u 
Am  Thread  ibl  col  tr  4s.. 

Am  Tobacco  40-yr  ^  Os 191  i 

4" 1961 

Am  Wntg  Paper  l8t8X 68.1919 
Baldw  Coco  Works  lot  5a.  191 
(eth  Steel  Ibl  ext  »i  6a..lU^ti 
;ent  Leather  20-year  g  5a.  1926 

ona  1  'tobacco  g  4s 1961 

.-in  Prod  llul  hi  gos       1931 
1st  26-yearst  6a 1984 


J-J 
A-O 
Q.B 

M-N 
M-S 
A-O 
FA 
d-S 
J-J 
A-O 
FA 

r-j 

M-N 

j.) 
A-O 
l-'-A 
VI-  N 
M-N 


76 

Sale 

102 

Sale 

07* 

98 

96* 

99 

Sale 

76* 

77 

103 'j 

Rale 

102 

...... 

106 

Sale 

87* 

saib 

103* 

»6* 

Sale 

99 

«9* 

89 

07 

97* 

90*  sal* 

76*       70'j 

52 

101*     102* 

40 

1 

97*  J'ly'll 

90* 

10 

69* 

11 

77     J'ly'll 

.... 

103* 

7 

1 

ioi    J'ne'li 

, 

03*  May'll 

.... 

1053,. 

192 

! 

87*        88* 

IBS 

It  1  *         91  * 

8 

103*      103* 

1 

I 

95*        95* 

14 

99*       DB  i 

03 

87*       87* 

20 

97     J'ly'll 

>'■'. 

60 

75* 
101* 
97* 
OS* 
90* 

100* 
00 

L03* 
,:>* 
89* 

102* 
80* 
98* 
81* 
96 
96* 


79 
102* 
98* 

97* 

100 

78 
104 
101 

93* 
110* 

93* 

91* 
103* 

bm 

100 
90 
97 
97 


•No  prl^  Friday;  Ul»at  bid  Midaaked.  alius  Jan  JiDue  Feb  «.Duo  iiay  g  Duo  J  no  ZtDueJly /cDuo  Aug    eDuoopt    »  Due  Not   g  Dae  Pao    /glat. 
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BONUS 

K.  Y.  STOCK  EXCHANGE 

Week  ending  July  21 


S$\       Price 
«■*  %       Friday 
^      July  31 


Week?* 
Range  or 
Last  Hale 


Range 

Since 

January  ] 


AO 
M-N 
J-J 
AC 
M-N 
F-A 

J  ■» 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
A-O 
A-O 
M-N 
M-N 
F-A 
M-N 
A-O 


M-N 
J-J 

j.j; 

J-D 
A-O 
M-N 
A-O 
F-A 

J-J 


A-O 

J-J 


J-J 


Pennsylvania  Co— (Con) 

Guar  15-26  year  g  4s 1931 

CI  &  Mar  1st  gu  a  4  %s„1935 
CI  <fc  P  gen  gug4%saerA.*42 

Series  B 1942 

Scries  C  3%s 1948 

Series  D8%s 1950 

Erie<fc  Pitts  gn  g  3  4s  B.1940 

Series  C 1940 

GrR<fc  Iexlstgug4%sl941 
Pitts  Ft  W  &  O  1st  7s.. .1912 

2d7e 1912 

Sd  7s /il912 

Pitts  Y&  Ash  1st  con  68.1927 
PCC<fcStEgu4%sA...194d 

Series  B  guar 1942 

Series  C  guar 1942 

Series  B  4s  guar 1946 

Series  B  3  4  guar  g 1949 

Series  G  4s  guar 1957 

C  St  B  &  P  1st  con  g  58.1932 
Pensacola  &  Atl  Sec  L  <fc  Kasii 
Peo  <fc  East    See  UUC&KtL 
Peo  A  Pek  Un  1st  g  6s.. ..1921 

2a  gold  44s 01921 

Pere  Marquette — Kef  4s. .1956 

Keiunding  guar  4s. 1955 

Cuds  WM&s 1921 

Flint<fePMfi6s 1920 

1st  oonsol  gold  as 1939 

Pt  Huron  Div  1st  g  5s. 1939 
SagTuscfc  Hlstgug  48.1931 
Phil  B  &  W  Se-e  Penn  KB 
Philippine  Ry  1st  30-yr  s  f 4s'37 
Pitts  Cm  &  St  B  See  Penn  Co 
Pitts  Cleve  &  To!  see  B  <fc  O 
Pitts  Ft  W  <fc  Cli  See  Penn  Co 
Pitts  MoKees  &  Y  See  N  Y  Ceu 
Pitts  SU  &  Li  E  1st  g  5s.. .1940 

1st  consol  gold  5s 1943 

Pitts  <fc  West    See  B  <fe  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s.. .1961 
Rensselaer  &  Sar    See  D  <&  H 
Eicli  &  Ban    See  South  Ky 
Bicli  iv  Meek    See  Southern 
Rio  Gr  West  See  Ben  &  Kio  Gr 
Bocli  &  Pitta    See  B  K  &  P 
Borne  Wat  &  Og   See  N  Y  Cent 
Eutlanil    See  M  Y  Cent 
o»g  Tus  &  H    ,6'ee  Pere Marq 
Dt  Jo  <&  Gr  Isl  1st  g  4a...  1947 
St  Li  &  Cairo    See  Mob  &  Ohio 
St  L  &  Iron  Mount    £ee  M  P 
St  Li  M  Br    See  T  KB  A  ol  St  L. 
8t Louis  &3  F— lieng  tis.1931 

General  gold  5s 1931 

8tB&  SF  KB  cons  g  4s.  .'90 

Gen  16-20  yr  os  1927 

Southw  Biv  Istg6s..l947 

Refunding  g  4s 1951 

K  C  Ft  S  &  M  cong  0s„ 1928 
K  C  Ft  S  <fe  M  By  ret  g  4s  1936 
KC&MK<&Blstgu5s.l929 
Oz'rk  <fc  Oh  O  1st  gu  5s  g.1913 
St  Bouts  So  See  Illinois  Cent 
St  1.  S  W  1st  g  4s  bd  ctfs.1989 
2d  g  4s  inc  bond  cUs...pl989 

Consol  gold  4s 1932 

Gray'8PtTerlstgug6s  1947 
St  Paul  &  Bui  See  Nor  Pacific 
St  F  Mum  &  Man  See  Gt  Nor 
e)t  P  &  Nor  Pao  See  Nor  Pao 
St  P  <&  S'x  City  See  C  St  P  M  &0 
SA&  APasslstgug4s...l943 
S  F  &  N  P  1st  sink  I  g  5s.l919 
Sav  F  &  West  See  Atl  Coast  B 
Soioto  Val  &  N  E  See  Nor  <fc  W 
Seaboard  A  B  g  4s  stamped  '50 

Adjustment  5s ol949 

Atl-Birm  30-yrl8t  g  4s.el333 

Car  cent  1st  con  g  4s. ..1949 

Fla  Cen  <fc  Pen  1st  g  5s. 1918 

1st  land  gr  ext  g  5s  ...1930 

Consol  gold  6s 1943 

Ga&  Ala  By  1st  con  5s  ol945 
Ga  Car  &  No  1st  gu  g  5s  1929 

Seab  &  Koa  1st  5s 1926 

Sher  Shr  &  So    See  M  K  &  T 
SU  Sp  Oca  &  u  See  Atl  Coast  L 
Southern  Pacitio  Co- 
Gold  4s  (Cent  Pac  coU)./cl349 

20-year  conv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Registered 1949 

Mort  guar  gold  3%s../cl929 

Through  St  B  1st  gu  4s  '64 

aH&SAM<fePlst5s..l931 

Gila  VG&Nlstgug6s.l924 

Hous  E  <fc  W  T  1st  g  63.1933 

1st  guar  5s  red 1933 

H<fe  TClstg6sintgu..l937 

Consol  g  6s  int  guar.. .1912 

Gen  gold  4s  int  guar.. 1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  6s.. ..1941 

Morgan's  Ba  &  T  1st  7s.l918 

1st  gold  6s 1920 

Noot  Cal  guar  g5b 1938 

Ore  &  Cal  1st  guar  g  58.1927 

So  Pac  o£  Cal— 6s  E 1912 

1st  gold  6s  F 1912 

1st  con  guar  g  os 1937IM-N 

So  Pac  Coast  Istgu4sg.l937  J-J 
San  Fran  Xernil  1st  4s. .1950  A-O 


Bid  Ask  Lum        High    j\„  Low    High 

93V,    £9        98%  J'ly'li....     97%    983< 

1024 110     Jan  '05 

IOC's ill034  Jan '09 

106% !l09a«  J'ly'09 


J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 


A-O 

F-A 
M-S 
J-J 
J-J 
J-J 


J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A  O 
J-J 
A-O 
J-J 
A-O 
A-O 


Tex<fciSI  OSabDivlst  g6s.l912 

Con  gold  5s 1943 

Bo  Pac  KK  1st  ret  4s 1955 


M-S 
J-J 
J-J 


90 
90 

"56"" 

104 

102% 

102  \ 

102% 

107 

106 

106 

106 

97  % 

93 

97% 

113% 


95 


104 


103  7( 
107 

1109 

106  "a1]  00 
106%100 

100 

98", 


96  Aug'09 
90  May'08 
90%  Apr'll 
98*4  Apr '04 
104  "4  Mar'll 
103     J'ne'll 


90i-i    91 


..  104%  104  4 
..  103     104 

Feb'll....  103%  103% 

Oct  '08 


94 
98' 


May'10  . 
106    l 
J'ne'll  , 
J'ne'll  . 
Deo'10  , 
9K  Apr'll  , 
98%  May'll 
113%J'ly'll. 


1  106  10734 
...  106  107% 
...  106     106 


I   91%     93 
I  98  4    99% 
113     113% 

ii 


107     H0V109     May'll  .... 


99 

74\ 

69 


684 
100%  .... 
109^.... 
1004  103 
101%102%i02 
90 


..    86 


112% 


931,  Jan '11 
70  70    I 

69  70     I 

100 «4  Apr'll 
10934  J'ne'll 
103     Mar'll 
May'll 


109     109 
93  Hi    93'-. 
66       7634 
634    76% 

100%  100% 

10934  11034 

100     103 
101% 103% 


86 


86 


im8  May'll', 

93'eJ'ly'97, 


86       88 


1124112% 


98  4  Sale 
"VT\  "»f% 


98  98%  114 

97l4  Apr'll 

97%       974 


88  %    93 


119     Htf% 

lo?^8^'4 
90        92 
89  ^  Sale 
98     101 
81^    8134 

116H.11634 
80  4  Sale 

100*8 

9Si» 


96\  983*, 
..II  97i*  9734 
6|  96       97ia 


92%. 
79 
TO  *, 

97°8 


81 
80% 


8734  Sale 
100     


88  "<  J'ne'll 


119     J'ly'li. 
107%     107'a 

90i4  J'ly'li.... 

89           89"4    16 
10034  Mar'll1 

81*4       8134       6 
116%     116%      2 

80%       80% 
100%  Dec'09i 

99%       99% 


86%    8S»4 


J118     119 

12  107     108 

...II  90       91 

86%    90 

10034  101% 

80  «a    83 

116     117% 

77%    81 


10 


02%  J'ly'li'.. 
82% J'ly'li .. 
80  80%    60 

101%  Apr '07 


87%       88 
104     Oct  '09 


17 


87 14  Sale 
81s6=»"«> 


S6% 
98 


86 

92% 
102%.... 
102%.... 
105     .... 

105  Vj  .... 

106  .... 
106  «8  110 


92%    92*8 
99=8  3016 
97     Sale 


91        9l3* 
90%    93 

108-4 

*103 

104% 

104%  105 


87% 
80% 
86  >4 


87% 

82 

86^ 


9134  Apr'll 
103     May'll 


17 
630 
1 


10534  Apr'll 
104%  Mar'll 


105 
109 


J'ly'li 
May'll 


92 

987, 

97 

97 

31% 


92»s  18 
9934  671! 
97%  14 
Feb'10  I 
91% 


60 


92%  J'ne'll 
107  Apr'li:;: 
103  May'll... 
105  J'ne'll  ... 
104%  104% 

109  «b 1 109»8  J'ly'li... 

110%  109*4  Mar'll  ... 

9434 9434  J'ne'll  ... 

116     119  >4  Mar'lo  ... 

104% 107%  Jan  09  ... 

114% 115%  Mar'll  ... 

Ill     Ill     Mar'll... 

112%114S8112     Feb'07  ... 

102% 102     J'ly'li... 

101% H01%May'll  ... 

101% 114%Bec*04  ... 

1081* 116     May'07  ... 

88%    90    I   90     J'ly'09 
914    9134|   91%        92 
101%  101%  101%  May'll 

101      .lOl^  May'll 

96     Sale  i  95  95% 


97%    99% 


89% 

78 

76% 


92% 

83 

81% 


86%    83% 


84'4    88 
75       82 
85  34    87 
9134     9134 
102     103 


10534  106% 
104%  104% 
104     105 
109     109 


91%    93% 
96%  100 

96       97% 


17 


91%    92 
92        93% 
106%  108% 
103     103 
105      10o34 
104%  105 
109%  HO3, 
109%  109  >4 
93%    95% 


I16%116is 
111     111 


102     102 
101%102% 


91%    93% 
101% 101% 
..J|101%  103 
9Hl  94%    96 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Wbbk  Ending  July  21 


Rrice 
Friday 
July  'il 


Week's  g2 
Range  or  15. « 
Last  Sale 


\^< 


Southern— 1st  cong  5s 1994  J.  J 

Registered 1994  j.j 

Develop  &  gen  4s  Ser  A.  1956  a-0 
Mob  &  Ohio  coll  trg  4s. .193ri  M-S 
Mem  Biv  1st  g  4%-6s... 1996  j.j 

St  Bouis  div  1st  g  4s 1951  J.j 

AlaCenR  1st  g  6s 1918  j.j 

Atl<fc  Banvlstg4s 1948  J.J 

2d  48 1948  J.j 

AU&  Yad  1st  g  guar  4s.  1949  A-O 

Col  &  Greenv  1st  6a 1916  j.j 

ET  Va&Ga  Div  g  6s..  19301  J.j 

Con  1st  gold  6s 1966l]H-N 

ETen  reor  lien  g  6s 1938  M-S 

Ga  Midland  1st  3s 1946  A-O 

Ga  Pac  Ky  1st  g  6s 1922  J.J 

Knox  <fc  Ohio  1st  g  6s. ..1925  J.  J 
oJLob&Btrpriorlieng6sl945  j.j 

Mortgage  gold  4s 1945  J.J 

Rich  &  Dan  con  g  6a 1915  J.J 

Deb  os  stamped 1927  A-O 

Rich  &  Meek  1st  g  4s... 1948  M-N 

So  Car  &  Ga  1st  g  6s 1919  M-N 

Virginia  Mid  ser  C  6s... lulii  wi-s 

series  D  4-5s 1921  n/i-s 

Series  Eos 1926IM-S 

General  5s 1936  M-N 

J.J 
A-O 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 


Bui 

105 

105 
79% 
b6% 

109 
88% 

107  34 

88 

82% 

80% 

106 

10734 

111 

100% 

113%  . 


Htgfi 

108% 

110     May'OM 

79%        79% 

b:7  87% 

109         109 

884        »8% 

110  4  \0T>t  tfoT'10 

|   90  4  M»y'll 

82  V   82  4  J'ly'li 


A  tic  Low 
Salt    108 


Suit 
834 


89 


A'o 
79 


404 

10 

1 

2 


107 
Sale 

"ii' 


Va  c&  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s..  1 958 

W  U  da  W  1st  cy  ku  48. .1924 

WestN  C  1st  con  g  6s. .1914 

S  &  N  Ala    See  L  <te  N 

Spokane  internat  lstg  5s  1955 

iver  A  ol  st  Li  1st  g  4 4s. .1939 
1st  con  gold  6a 1894-1944 

Gen  refund  s  I  g  4s 1953 

St  B  M  Bge  Ter  gu  g  6s.  1930 
Tex  &  N  O    See  So  Pac  Co 

Tex&Pac  1st  gold  5s 2000 

2d  gold  inc  6s j2000 

Ba  Div  B  B  1st  g  5a 1931 

W  Min  W&  N  W  lstguos '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.. .1935 

General  gold  5s 1935 

Kan  <fe  M  1st  gu  g  4s 1390 

2d  20-year  5s 1927  J.  J 

TolP<fc  W  1st  gold  4a 19171  J.J 

TolStBifc  Wprlieng3%8.1925!j.J 

50-year  gold  4s I960'  A-O 

CoUtr4s  g  Ser  A 1917F-A 

TorHain<£sBunT8tg4s.A1346j  J-D 

Ulster&DellstcongSs  1928  J-D 
1st  refund  g  4s 19521  A-O 

UnPacRR<fc  1  gr  g  4s. ..1947 1  J-  J 

Registered 1947JJ-J 

20-yr  conv  4s 1927|  J-J 

1st  &  ret  4s #2008  M-S 

Ore  Ry  &  Nav  con  g  48.1946!  J  -D 
Ore  Short  Bine  Istg6s..l922;  F-A 

lstoonsol  g6s„ 1946  J-J 

Guar  refund  4s. .......1929  J-D 


100% 

73 
105 '4 
104% 

714 
104 
lo6% 
103% 
10534 
108 
108% 

95% 

91 
104% 


1107 
.  108 
111 
.106 
66 
Jll3 
.!llo 
.'105 
.     82 
|105 
.  105 
•i   71 
104 
.112 
.1104 
.1106 
.1108 
108 
95 
91 
105%  104 


sale 


105 


96% 


Apr'll 
4  J'ne'll 
111 

J'ly'li 

Nov'o9 
4  1134 
4  May'  1 1 
4  Nov' 10 

:Sov'03 
%      105  4 

Mar'll 

Mar'll 
4  J'ne'll 

Oct  'Ob 
4  J'ne'll 

Mar'll 
108 
4  J'ly'li 
%J'ly'll 

Feb'll 
%  J'ne'll 


103      105      102  4  Apr'll 
105%  105%  105%     105% 

111% lno34  J'ly'li 


J-D 

J-J 


F-A 
M-N 
J-J 


,M-N 


J-D 


Registered 1929 

Utah*  Nor  gold  5s. .1920 
CJni  N  J  RR  &  CCo  See  Pa  RR 
Utah  Central  see  Rio  Gr  Wes 
Utah  &  North  See  Un  Pacitio 
Utica  &  Black  K  See  N  Y  Cent 

\j  andalia  consol  g  4s 1955 
Consol  4s  Series  B... 1957 
Vera  Cruz&P  lstgu448.1934 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  Ky 

Wabash  1st  gold  6s 1939 
2d  gold  6s 1939!  F-A 

Debenture  seriesB 1939jJ-J 

1st  lien  equip  s  fdg5s..l921iM-S 
1st  lien  50-yr  g  term  4a. 19541  J.J 

1st  ret  and  ext  g  4s  1950  J.J 

Det&Ch  Ext  lstg 6s.. 1941 ' J- J 
DesMoin  Div  1st  g  4s. .1939  J.J 

Om  Div  1st  g  3%s 1941  A-O 

Toi&ChDiv  lstg  4s.. .1941  M-S 

Wab  Pitts  Term  1st  g  48.1954  J-D 

Cent  &  Old  Col  Tr  Co  certta. 

Columbia  Tr  Co  ctfs 

2d  gold  4s 1954 

Trust  Co  certts 

Warren  See  Del  Bao  <&  West 
Wash  Cent  See  Nor  Pac 
Wash  O  &  W  See  Southern 
WashTerml  lstgu  3%s..l945  F-A 
West  Maryland  lstg  4s.. .1952:  A-O 
WestN  Y<&  Pa  1st  g  5s.. 1937' J.J 

Gen  gold  48 1943  A-O 

income  5s...... .(£1943  Nov 

West  No  Car    See  South  Ry 
Wheel'g  &  B  E  1st  g  6s.. .1926  A-O 
Wheel  Div  1st  gold  5S..1928  J-J 
Exten<fc  imp  gold  6s.. .1930  F-A 

RR  1st  consol  4s 1949  M-S 

20-year  equip  s  i  5s  ...1922'  J-J 
Wilkes  &  East    See  Erie 
Wil  &  Sioux  F  See  St  P  M  &  M 
Wis  Cent  50-yr  1st  gen  4s  1949  J.J 
Sup&  Duldiv&  term  1st 4s'36  M-N 

Telegraph  ami  Telephone    I 
Am  Telep  &  Tel  coll  tr  4s  1929  J .  J 

Convertible 4s 1936  M-S 

Commer'l  Cable  lstg  4s..  2397  Q-J 
Mich  State  Telep  1st  5s. .1924  F-A 
JM  Y Telep  lst&gensf  4%s.'39  M-N 

PacTel&Tellst  5s 1937  J.j 

West  Union  col  tr  our  53.1938  J.J 
Fd  and  real  est  g  4%s...l950  M-N 

Conv  4s,  Series  A 1936  M-N 

MufUnTelguext6s...l941  M-N 


96% 
107-4 

110% 

45 
100% 

96  4 
109 
107 
103  4 

9034 

97% 

92 

89 

70 

75% 

89  4 
105  4 

84% 

101% 

*1004 

10934 

97 

95 
114% 
112 

94% 


96* 


Range 

Since 

January  1 


Low    Hiqli. 
106%  109% 


76       80% 
86       88 
108% 109% 
86%    89 


90%    90% 
824    82% 


1064  107 
107%  108% 
109% 111% 
105     106 

iia"  i'u" 

1154.16 


105% 


105 

104% 105 
71 
103 


71 
^104% 


104 
100 
107 
108 
94 


\  104% 
100 
108 
110 

%    97% 


Sale 

05 

1024 


11  .... 


116 
103% 

93 

984 

95 


72 
76 
914 


Sale 


Sale 
sale 
95  4 

11434 

112% 
bait 


96% J'ly'li  . 
1084  Feb'll  . 

110%     1104 

70      Mai'lo 

994  Apr'll 

l(16%Nov'04 

109         lo9 

112      Sep '09 

103%  J'ne'll 

91%  May'll 

9734  J'ly'li 

92%  J'ne'll 

K9     J'ne'll 

71%       72 

77     J'ne'll 

89%  J'ne'll 

105  4  J'ly'ii 

85%       85  4 

101         1014 

100  4 

1094 

97 

95 

1144 

1124 

94  4 

Jan  'uD 


109     109% 


97 

97       97% 
90%.... 


108     10S% 
100     sale 

105 

100     

......    88 

66  4  Sale 
1074 

814  . 

73  4 

81% 

43 -j 

48% 

484- 


1004 
108% 

96% 

95 
114% 
112  4 

94% 

94 
108     May'll 


75 

83% 

48% 


234 


3% 
3% 


87%    90 
6»%  Sale 
1094  10934 
88% 


1044104% 
102     103 

1044 

87 


93%  Sal© 
92%    9234 


98  Nov'08 
97%  May' 11 
90     J'ne'll 


108         108 

yy%     100 
98     Apr'll 

104  May'll 
83  Dec'io 
66%       06% 

lo7%  May'll 
81  4  May'  11 
704  J'ne'll 
85  Mayll 
484  J'ne'll 
48%  49 
48%        43 

2%  J'ly'li 

3  34 


83%  Mar'll 
88  88% 

109%  J'ne'll 
88%  J'ne'll 
34     Feb'07 

104%  May'll 

104     May'll 

102     J'ne'10 

85  85 

984  Feb'll 


93%       93% 
92%  J'ly'li 


91%  Sale 

103     Sale 

83      

10 1     Bale 
100%  Sale 

99%  sale 
101%103% 

96%  93 
104%.... 
103  4104  4 


104  4  105 

102      102% 
105%  105% 
110%  112% 
,   95%    98 
1084108% 

110     111% 


12 


99%    99% 


108%  110% 


1014 
90 
904 
90 
89 
08 
77 
87 

...:1054 
61  85% 

55|  100 


1 

644 

34; 

10 
2 
2 

53 


99% 
103% 

96% 

95 
1114% 
111% 

92% 


103% 
91% 
98 
92% 
89% 
74% 
81% 
90 
106 

85% 

102% 

100% 

109% 

98% 

97% 

115% 

113% 

96 


108     108 


96%    97% 
90       90 


108     110 

6  1  984101 
..  I  98  98 
..1100     104 


82 


159 

14 

.... 

15 


91%       91% 

108         109  4 

83%  May' 11 


100 
100 

99% 
102 

97 


101 
100% 

99  4 
102 

97 


io4%J'iy'li 
104     J'ne'll 


63%    71% 
10?%  108% 


81 

70% 

85 

41% 

39% 

40 

2% 

& 


81% 

75% 

85 

49% 

50 

50 

7% 

8 


88%    90 
07     80        88% 
...'11094110% 
...     884    88% 


'103%  105 
103%  104% 


50 


82        86     . 
98%    93% 


92%    93% 
92       93 


47i    89%    92% 
64  105     113% 
83%    33% 
98     101 
98% 100% 
97        99% 
99%  103% 
95        98% 
'103      104% 
...J'104     104 


26 

91 

123 

1 

6 


MlSCJELAiANEOUS   BONOS— Concluded. 


Manufacturing  <$c  Industrial 

Cuban-Amer  Sugar  colltr  6s  '18 
Distil  Sec  Cor  conv  1st  g  5s.'27 
EI  duPont  Powder  4  4s..  1936 
fcten  Klectric  deb  g  3%s.,1942 

10-yr  g  deb  5s 1917 

Gen'i  Motors  1st  Uen  6s..  1915 
Lnt  Paper  uo  1st  con  g  6s.  19B 

Consol  conv  af  g  5s. ....1935 

Int  St  Pump  1st  s  f  5s 1929 

Backaw  Steel  1st  z  6s 1923 

1st  con  5s  Series  A 195( 

6-year  convertible  6s..  19 16 
Nat  Enani  &  stpg  1st  6s..  192 
,N  Y  Air  urake  1st  conv  6s  '28 
Ry  Steel  Spgs  1st  s  i  5s...  1921 
Repub  I  &.  S  1st  &  coltr  68.1934 

'    10-30year5ssf 1910 

U  S  Beatncostdebg6s..l9l3 


A-O 

A-O 

J-D 

F-A 

J-D 

A-O 

F-A 

J-J 

M-S 

A-O 

M-S 

M-S 

J-D 

M-N 

J-J 

AO 

A-O 

M-N 

S5% 

77% 

78 

86% 

86 

* 

80 

99  %  Salt 

10334 

105 

84 

86 

94%  Sale 

98%  Sale 

82 

Sale 

93  4 

Sale 

94% 

94% 

103 

103  s 

9834 

100 

102% 

93% 

95 

102%  104 

95%  J'ly'li 
774       78 
86  80 

82     J'ne'll 


161 

99 
103% 

85% 

94% 

98 

81% 

93  4 

94  "a 
103 


161 

99  4 
104  4 

85% 

94". 

984 

82 

931-. 

944 
1 03  4 


984  J'ly'li 
1034  I'ne'll 

95  J'ly'li 
102%  J'ly'li 


100 
1 

"lli 
21 

2 ; 

23 
21 
19. 
38 
10 
7 


96% 
76% 
82% 
81 

145 
99 

101 
83% 
91% 
96% 
81% 
90 
94% 

102 
97  4 

102% 
94% 

102 


97 

80 

364 

82 
167 

994 
104  4 

87 

95 

99  4 

884 

96 

95% 
lu5 

99 
103  4 

96 
105 


Manufacturing  &■  Industrial 

U  S  Realty  &  I  conv  deb  g  5s  '24 
U  S  Rubber  10-yrcoli  tr  6s. '18 
U  S  Steel  Corp— I  coup  .tU963 

SI  10-00  yr  6s.  (  reg  ..cil963 

Va-Car  Cheui  1st  15-yr  os  1923 

West  Electric  1st  6s  Dec  1922 

vVeatuiyhouse  E  &  Ma  i  5s  '31 

.Miscellaneous 

Adams  Ex  col  tr  g4a 194s 

Armour&Co  lstrealest4  4s'3y 
Bush  Terminal  1st  4s 1952 

Consol  5s .. 1355 

Int  Mercan  Marine  4%s..l322 
int  Navigation  lat  s  t  5s.192si 
Morns  &  Co  1st  a  1  4  48..  1939 
N  Y  Dock  50-yr  1st  g  4s.  .1951 
Pub  ServCorpN  J  gen  os.  1959 
Wash  Water  Pow  1st  6s..  1939 


J-J 
J-D 

M-N 
M.N 
J-D 
J-J 
J.J 

M-S 
J-D 
A-O 
J-J 
A-O 
F-A 
J-J 
F-A 
A-O 
J.J 


90 

90% 

104  4 

Sale 

100 

Sale 

105 

100  4  Sale 

10234 

Sale 

95 

Sale 

8634 

sale 

9234 

Sale 

92% 

93 

98  4 

98?f 

OS 

Sale 

32%  Sale 

90% 

91 

84 

874 

93% 

Sale 

90%  90% 

104  105 

10534  100 
1064J'ly'H 

100%  10034 

102%  102% 

944  95 

8634  873j 
92%  S2% 
93  J'ne'  1 1 
97%  J'ne'll 
67%  08 
82  %  82  4 
90%  90% 
84  J'ne'll 
93%  94 
1024  Mar'll 


4 

71 

217 

46 
46 

25 

8 
16 


89  91 
103  105  ' 
103%  106% 
103%  106% 
100  102% 
100%  102% 

91%    95% 

86%  91 

92%  93% 

90  93% 
97  100% 
64  68% 
78  82% 
90%  92 
84  90 
93%  96%, 

102%102% 


•No  price  Friday;  latest  bid  and  asked  this  week,  b  Dae  Feb  d  Due  Apr  e  Due  May  g  Due  J'ne  ADueJ'ly   ADueAug  oDue  Oct  p  Dno^oy  «Ontton  Sato  j 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday         Monday 
July  15  July  17 


185     190 
*1         3 


•3 

90 

IN 

•J 

»5 

.     37, 

"•16 

•40 


S 

00 
281  ■> 

9% 

6 

3% 
17 
M 


Mi 

•40        45 


11 

86% 

>127 
•57 
►  111* 

- 


11% 

861s 


58 
1121. 
13S1" 

431 


*t>o 
*5) 

•  1 

•5 

51 
123 
►165 
137l.| 


68 
51 

l'.l 

6 
5U8 
123 
170 
137% 


»105 

»102% 

55 

50 

•50 

•95 


1051S 
1021. 

551.1 

50 

51 

96 


*1S5  190 

•1  3 

*3  5 

*S7U  90 

28%  28% 

*•)  10 

•5  8 

37S  3% 

•  16  17 

♦40  44 


Tuesday. 
Jttly  18 


♦1S5      190 

•1  3 

*3  5 

*87l«     90 

27'; 

•9 
*5 

;«4 

•  16 

*40 


ill- 
6 

384 
19 

;i 


*40 


lo- 
se 

•273 

*12S 
58 

♦  111 
188 
•42 


S34       *S 
45        *40 


11% 


OS 

112 

13S 

45 


•65        68 
-  5  '        51 

11.: 

*5  6 

■     51 

123      123 

♦165      166 

137      137 


14%     14^4 


105      105lS 
*10214  1021. 
541.     551 
*J.S        52 
•50        51 
*95        96 


141% 
•119 
102 


»135      137 

137      13714 

129U  I29I4 

12734  128 

•113      114 

*11234  114 

119      119 

♦118      119 

1061s  106% 

1057s  10618 

14138*141      142 


120 
102 


192 
•107 

2% 
79 
i*23 
Note 


192 
10712 
2% 

79 

24 
—Ol 


♦119      120 
102      102 


190      190 

•107      1071. 

•212      234 

7812    79 

•22        24 

flelal  sheet  n 


si 
45 


•11         IH4 
*S5l»     S6 

"2721". 

*.___    131 


*5S 
*110 
♦  137 

♦  42 


59 
112 
138 

45 


65% 
51         51 


*1 
*5 
51 

*123 
♦  165 


"4 

6 
51 

124 
166 


136%  13678 


105      105 
10212  10234 
54%     5434 


*50l2     51 
9612     9612 


*135      137 

♦126      128 

113      113 


105%  105l8 


14214  142% 
1201.  121 
10178  101% 


♦185      190 
*107      108 
2%       2% 
7812    78% 
2312    23% 


Wednesday 
July  19 


*1S5     190 

•  I  3 

•3  5 

•S7U    90 


27% 
»1, 

•5 

wa 

♦  17 

*40 


28 
91 
6 
4 

19 

44 


*S1- 
♦  40  " 


9 
45 


11%     11% 
861 »     86!2 

*2721.    ... 

*127  "  131 
*5S        59 

•  11134  112 

♦137      138 
4212    4212 


*65        68 

♦51        52 
*1  H4 

•5  6 

*51        511. 

123L  1231^ 
*165  "  166 

13678  13678 


♦105      106 
10234  10234 
547S     55 


*50 
96 


51 
96 


*135      137 

*12S      130 

113      113 


105%  105% 


14234  143 
120%  120% 
10178  102  " 


♦180      190 
♦107      108 
2%       2% 
79%     80 
•22        23% 


o  loneer  reD  orts  transac 


Thursday 
July  20 


Last 
Last 
Last 
+  871. 

27% 
9% 
534 
3% 
Last 
Last 
Last 
Last 
Last 
Last 
Last 

*S% 
Last 


Sale 

Sale 

sale 

90 

27% 

9% 

5% 

334 

S  U 

Sale 
Sale 
Sale 
Sale 
Sale 
9 
Sale 


11%     11% 
*S6       87 
Last  Sale 
Last  Sale 
59        59 
Last  Sale 
*137      138 
44        44 
Las:  Sal 
*65        68 
*51        52 
1  1 

Last  Sale 
511-  511 
+  123%  124 
Las!  Sale 
136%  K;3% 
Last  Sale 
14%  14% 
Last  Sale 

105  105% 

"55"      55" 

♦48  50 
51  51 
96  97 
Last  Sale 
Last  Sale 
♦135  137 
•128     129% 

113      113 
*114      120 

106  106 
Last  Sale 

142%  14234 
121      121 
10178  102 
Last  Sale 
*180      190 
*107      108 
2%      2% 
7934     7978 
•23        23% 
tlons  of  less 


Friday 
July  21 


190  Apr' 11 
1%  July'll 
3         June' 11 


*S7l_ 

6% 

33: 
17 
41 

27 

7-11" 

291," 

88% 

791 


90 
271" 
9% 

51  . 

8% 


May'll 
June'll 
June' 11 

June' I  1 

June']  1 

J  uni''  I  1 
July'll 
•8%        8 
42       June'll 


11% 
86% 


265 
129 
59 
112 
♦  137 


11% 
861 


Feb' 11 
Apr' 11 

60 
July'll 
138 


51         Apr'U 
•65  68 

*51  52 

*1  1% 

534      June'll 
51%      51% 

♦123%    124 

166     July'll 
13534     I36I4 

1-%       Feb' 11 

7S~""  Ja'n'ii 
105       105 
102-34     10234 


*48 


50 


967g       9678 
2J8      June'07 
20        Nov'09 
•135       137 
•128        129% 

118%     118% 

106%     106% 

11-16  Mch'09 

14234     14234 


102 
4 

♦  ISO 
107% 
2% 
79% 
*23 


102 

Feb' 11 

190 

107% 

234 

7978 

23% 


than  10  shar 


Sales 
of  the 
Week 
Sbcres 


125 

1.554 

250 

50 

605 


36 


695 
575 


70 

"50 
75 

""42 
70 
20 

"439 
48 

*975 

""so 

"l95 
245 
508 
100 
14 
535 


150 
160 
115 
SO 
481 

'218 
361 
600 

'166 

10 

650 

875 

70 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Kniironds 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 
Do    prcf. 100 

Chic  Rys  part  ctf  "1"-.. 
Chlc  Rys  part  ctf  "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway loo 

Kans  City  Ry  &  Lt..l00 

Do    pref 100 

Metropol  WS  Elev.-.IOO 

Do    pic! 100 

Northwestern  Elev 100 

Do    pre! 100 

South  Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pre; 100 

American    Radiator..  100 

Do    pref 100 

Amcr  Shipbuilding-.-lOO 

Do    prcf. 100 

Amcr  Telep  &  Telcg 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pre! 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew's  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Commonw'th-Edlson.100 

Do    rights 

Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Sh-iflner    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple ... 

McCrum-Howell  Co. .100 

Do    pref 

Milw  &  Chic  Brewing 

Do    pref 

National  Biscuit 100 

Do   pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 

Do     rights 

Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

Do    rights 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.lOO 
United  States  Steel  com. 
Western   Stone 100 


Range  since  January    1 
On  basU  ol  \00-share  lots 


Lowest. 


185    Jan  11 

l%J'nel6 

3     J'nei6 

80     Apr  29 

2034  Maj  13 

8     May  13 

4'.  Mch    1 

334  J'ne  27 

17     May27 

40     J'nel3 

1 9'?  Feb    1 

65     Feb     1 

20%  Apr  27 

(,()     .Jan  11 

68     Jan    9 

8%  J'ne   1 

40     J'ne   1 


0 

7678 
265 
126% 

57 
110% 
138 

35 

38 

62 

49% 
1 
3% 

41 
115 
15U. 
113 


Jan  10 
Jan  7 
Jan  9 
Mch  9 
J'ly  12 
Jan  6 
J'ly  6 
Apr  28 
J'ne  14 
J'ne  20 
Apr  24 
J'ly  20 
Mch  27 
Jan  3 
Jan  25 
Jan  6 
Jan  19 


1334  Jan  11 
78  Jan  18 
921-  Feb  10 
101%  J'ne  27 
52?s  J'ne27 
47  Jan  lx 
45  Mch  3 
92     Mch  3 


117%  Jan  17 
123  Jan  3 
11234J'ly  7 
118  Jan  18 
103%  Apr    8 


cl36%  Mav  26 

119     Jan  11 

100%  Mch  13 

1     Feb    3 

165     Mch   7 

102%  Feb    1 

238  J'ne 26 

72%  Jan    3 

19%  Apr  12 


Highest. 


190 
U, 

G 
98 

29 
10% 

5«4 

6 
25 
72'; 
27 
74% 
29% 
69 
80 
13% 
50 


121o 

S87& 
265 
130 

7) 
113 
152% 

59% 

57% 

82 

52 
1% 
534 

55% 
124% 
170 
13738 


Apr  28 
J'ne  16 
Mch  23 
Jan  21 
J'ly  14 
J'ly  1 
J'ly  11 
Men  1 
Feb  23 
Feb  26 
J'ne  30 

J'ne30 
J  ne  21 

J'n>j:;o 
Feb  .3 
Jan    9 


May  9 
J  ne  2 
Jan  9 
Jan  14 
Feb  6 
May  18 
J'ne  12 
Mch  4 
Men  '.) 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'n^21 
J'ne  9 
J'ly  15 


1538  J'ne  15 
78  Jan  18 
105%  J'ly  10 
10338  J  no  2 
70  Jan  20 
50  Mayiy 
67  Jan  3 
98     Feb   2 


140  Apr  7 
130  Mch31 
120  Mch  14 
120  Mch  23 
10S%  Jan  19 


19234 
122 
104 

10 
193 
107% 
7 

81% 

25 


Jan  31 
Mch  11 
J  ne  5 
Jan  16 
J'nc29 
J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Range  for   Previous 
Year  1910. 


Loivest. 


1G0 
II. 
■I 
6038 

Hi, 

8 

3 

2's 
20 
69 
10 
51 
15 
53 
..■.% 

7 
<0 


Oct 
J'ly 
J'ly 

Sep 

Sen 
M.i\ 
May 

Jan 

1  1  1 
Apr 
Ma  j 

J'ly 
J'ly 
J'ly 


C%  J'ne 

62%  J'lv 

240     Apr 

126     J'lv 

72     Feb 

107      Auk 

131%  J'ly 

31     J'ne 


29 

56 

40 

1 

3 

251. 

110 

142 


Aug 
J'nu 
Dec 
Feb 
Sep 
J'ly 

.\!;n 
Aug 


1081.  J'ly 

1%  Jan 

13%  J'ly 

79%  Apr 

82%  Sep 


53  J'ly 
43%  Mch 
40  Mch 
93    J'ne 


101  Aug 

118  J'ly 

104  Feb 

112  Feb 

103  J'ly 


148  Feb 
116%  Aug 
100     Dec 


155    J'ly 

101     J'ly 

5%  Apr 


15     J'ne 


Highest. 


1ST. 

81] 

VI- 
100 

30 

10 
9% 
6% 

39 

7734 


23 
66 
72% 
64% 

104 


Mch 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Aug 
Jan 
Men 
J'ne 
J'ne 
J  ne 
J  no 
J  no 
Jan 
Jan 


Jan 
1 2  Jan 
261  Dec 
135  Apr 
84%  May 
112  Jan 
142%  Mch 


4i 

41 

74 

.'5 

1 

3 

47 

137 

103 

1211. 

223 
82  ' 
127 


Dec 
Dec 

Jan 
Feb 
Feb 
Sep 
Dec 
Jan 
Mch 
Jan 
Jan 
Jan 
Feb 
Jan 


91     Mch 

46    Jan 

671.  Dec 

102-%  Apr 


119  Dec 
125  Jan 
145  Oct 
123  NOV 
11534  Jan 


18634  Nov 
122     Mch 

109%  Jan 


186    Feb 

106    Jan 

1538  Jan 


263sDee 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  July  21. 


Amer  Strawb'd  1st  6s.l911 

Armour  &  Co  4  !^s 1 93b 

Booth  Fish  Co  DebG  5s'17 

Deb   ?  5s 1924 

Sink  Fd  Deb 6s  tr  rec  .. 
Cal  <k  So  On  Ry  1st  5s. '21 
Cass  AV4FG  (St  L)  5s  12 
Chic  Board  of  Trade  4S1927 
Chicago  City  Ry  5s. ..1927 
Chic  Conso:  Br  &  Mlt  6s... 
Chic  Ccnsol  Trac  4  Hs  193'f 
Chic  Auditorium  Ist5sl929 
Ohio  Jc  RR  1st  Mg  5s.  1945 
Chic  No  Shore  Elec  6S.1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chio  Rys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C 
Chic  Rys  coll  Gs...l913 
Chic  Rys  Fund  6s. .1913 
-  Chic  Rys  Tern  Ctfs  1st  3a 
Chic  KI4PRR  4s..200i 

Coliat  trust  g  5s 191j 

Chic  Telephone  5s 1923 

Common w- Edison  5s.  194.'. 
Chic  Edison  deb  6s.  191 .) 

1st  g  5s July  192- 

Debenture  5s 192o 

Comrnonw  Fleet  5S61943 
Dla  Match  Con  db  8s..  1920 

Illinois  Tunnel  5s 192. 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'bker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 1927. 

Uetr  W  Side  El — 

1st   4s 193R 

Extension  g  4s 193* 

Morris    <5cCo.  4H 1939 

North  West  El  1st  43.191 1 
No  W  G-L  &.  Coke  Co  5s  2a 

Ogden   Gas  5s 1945 

Pearsons- Taft  5s 1910 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Gs.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Oonsum  Gas  1st  53.1930 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Hs.1924 
Swift  &  Co  1st  g  0s. ..1914 
Union  El  (Loop)  5s. .1945 
United  Box  Hoard  col  63  26 

General  mtge  6s 

Western  Elec  Co  5sI..1922 
Note.. — Accrued  interest 


Inter- 
est 
Period 


P  -  A 
I  -  1 1 
J  -  J 
J  -  J 
A-O 

V    -    A 

J  •  J 

J  -  D 
F  •  A 
J.J 
J  -D 
F  •  A 
M-  S 
A  -  O 
J  -  J 
r  -  A 
A  -  0 
J  -  D 
F  -A 
F  -  A 
F  -A 


\1-  ,\ 
vl-  S 
J  -  D 
»1-  ^ 
J  -  J 
A  -  O 
H-  S 
rt-  t 


.1  -  N 
A-  O 
J   -   J 

Feb 

F  -  A 
J  -  J 
J   -  J 

M-  t 
Q-M 

>1-  -\ 
J  -  D 
\l-  S 
M-  .N 
M-  .\ 
A  -  O 
M-  S 
J  -  J 
I  •  D 
\1  -  N 
1  ■  J 
J  -  J 
A  -  O 

j"-"j 
J   -  J 

must 


Pries 

Friday 

July  21 


BU  Ask 

t~92%  Safe" 


10278  Sale 


X  9934  Sale 

94%  Sale 

8834  Sale 

1  87%    90 

:ioo% 


J 103      103% 
103      Sale 


10258  Sale 
1 10734  Sale 


t  84       89 


t   86% 

Sale 

t  8234 

Sale 

:  90% 

91 

tioo 

Sale 

t93"~ 

Sale" 

98% 



95 

96 

97% 



ji02%  102% 

:l02-%  103% 

101% 

Sale 

tiou. 

Bale 

:  'i5 

95% 

;ioo% 



1102       1021. 
be  added'to 


Week's 
Hangs  or 
Last  Sale 


Low 

100% 
9234 

100 

100 
98% 

102 

101% 

100 

10234 

103 
50 
9634 
94% 
87 
89 
9934 
93% 
8758 
90 

100% 

100 
9838 
66% 
66% 

103% 

1025g 

10078 

100 

10058 

102% 

10734 
SO 


High 

Jan'll 

9234 

Mch'll 

Mch'll 

Apr'll 

J'ne' Of 

Oct'09 

May'07 

102% 

Apr'04 

Apr'09 

J.in'06 

Dec'09 

Feb'06 

June'll 

9934 

94% 

8834 

90 

June'll 

Jan'll 

July'll 

Aug'OS 

July'OS 

103% 

103 

Nov'10 

Feb'll 

Aug'09 

102% 

10734 

Dec '08 


9734   MayTl 

100       May'll 

89%         891 

16       May'05 


85% 

8234 

!'034 
100 

99% 

93 
100% 

96% 

97 

98!o 
1213" 
102% 
103% 
101% 
101% 

95% 
100% 

ss 

70 

60 
102 


86% 
82% 

July'll 
100 

Msy'll 
93% 

Moa'Ofl 

Mcn'lO 
Feb' 10 
Mch' 10 

Miy'O'i 

July'll 

103% 

101% 

101% 

95% 

May'll 

Apr-10 

Apr' 10 

Mch'll 

J'n*'ll 


a  II  Chicago  b 


B'ds 
Sold 


No. 


u 

9 
87 

5 


3 
26 


OIl'l 


Range 

for 

Year  1911 


Low      High 
1001.  100% 
92h    93's 
90%  100 
90      100 
98%    99 


102%  10278 


87%  91 
97%  100 
93%     94»4 

82%    8S34 
90       90 
99%  100"8 
100      100 
97%     99% 


102      103% 
100%  103 

loo"  100" 

I60J4  102% 
103%  10734 


9638     9734 
9734  100 
77        89% 


82%    86% 
78%     S2<8 
90-%    9Wj 
96%  100 
99%  100 
92        94% 


10134  102% 
102  ,  103% 
lull.  101% 
101% 
93  'J5i8 
100      101% 


56        60 

I  102 
price  i 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State. 
North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairle  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  ill.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

Farwcll  Trust  Co 

First  Trust  &  Savings.. 
Ft.Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 
Illinois  Trust  &  Savings 
Kenwood  Trust  &,  Savgs 
Lake  View  Trust  ASavgs 
Merchants'  Loan&Tr  Co 
MetropolltanTrust&Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 
Northern  Trust  Co. 
.North-Western  Tr&Sav 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &.  Sav 
Union  Trust  Co. 
Wcst'n  Trust  &  Savings 
West  Side  Tr<5cSa\  Hank 
Woodlawn  Tr&SavBan'i 


Outstand- 
ing 
Stock 
T 


$100,000 

500.000 

20.000.000 

3,000,000 

200,000 

600,000 

200.000 

10,000,000 

150.000 

1,000,000 

2,000,000 

1,500,000 

200,000 

1,000.000 

1,250,000 

300.000 

2,000,000 

2,000.000 

250,000 

200,000 

50.000 

200,000 

300,000 

500.000 

300,000 

200.000 

200,000 

1.500,000 

250,000 

t'200,000 

100,001) 

50,000 

2,000.000 

1.000,000 

5,000,000 

50,000 

600,000 

3.000.00U 

200,000 

1.500,000 

2,500,000 

250.000 

200,000 

r  1,250,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

200.000 

500,000 

1,500,001) 

Z200.000 

500,000 

300,000 

200,000 

1,000,000 

200,000 

1,200.000 

1,250.000 

200,000 

200.000 


Surplus 

and 

Profits 

T 


V$45, 

271, 

10.285, 

5,696, 

41, 

443, 

51, 

11,276 

2,187, 

563, 

616 

1.053 

193 

257, 

546 

66 

1.313 

494 

90 

74 

34 

30 

115 

62, 

z207 

94 

12 

1,965 

196 

49, 

8 

ell 

977 

224, 

I  1,819. 

12 

475 

734, 

140 

$234, 

3,648, 

3, 

z26, 

1.918, 

8,850, 

62, 

49, 

6.273, 

248, 

60, 

58, 

2,507, 

77, 

137, 

U)227, 

Z20, 

284, 

43, 

1.229, 

203, 

113, 

O'l, 


838 
322 
337 
273 
198 
233 
046 
436 
559 
476 
188 
878 
557 
031 
108 
841 
977 
.341 
390 
633 
290 
403 
137 
711 
494 
SOU 
,782 
670 
488 
854 
494 
015 
,674 
478 
670 
104 
I.S7 
546 
920 
190 
090 
057 
(ill 
434 
823 
030 
680 
210 
857 
057 
372 
084 
298 

991 

858 

402 

389 

65  S 
071 
161 


Dividend  Record 


In 
1909 


6 
10 

"12" 

9 
10 

6 
12s 
10 
Prlv 

8 

8 

10 

Beg.  b 

10 

4 

8 

6 

3 

5H 

0 


6 

IK 

6 

IH 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

84-2 


8 

3 

16 

Beg.  b 

Incorp 

9  '  , 
16  +  4 

6Ji 

5 
12 

6 

Beg.  b 

Cum.  b 

8 

6 
Beg.  b 

8 

Comm 

5 
18+2 
6 

"a" 


In 
1910 


8 
10 

"I<T 

8 
10 

6 
12s 
10 

ate  Ba 

8 

8+2 

10  +  15 

us.  Ma 

10 

4 

8 

6 

4 

6 

4 

7 

0 

4H 

7« 

0 
12 

8 

0 
90,  p. 
None 

6 

7J- 
6 
8+2 


8 

6 

12 

us.  Apr 
orated 
11  +  5 
16  +  4 
7  +  1M 

5'A 
12 

6 

ua  Oct 

Ufl.   Ap 

8 

6 
us. Dec 

B 

us.  J'ly 
eneed 

aY, 
*8+2 

a 

6 
7H 


Per- 
iod 


An 
J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
n't 
Q-J 
Q-J 
J-J 
y'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-.N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Q-J 
Q-J 
Q-M 
3'  11 
1908 
Q-J 
a 
Q-J 
Q-J 
Q-J 
Q-J 
.".1 '  1 
rlO' 
Q-J 
J-J 
l'lO 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


Last  Paid 
% 


Jan    '11,  6 
July  '11,  5 
July  '11,  2% 
11,4 
11,  1% 
11.  2% 

11.  134 

Jne  30' 11,3m 
Jne30'll,2% 


July 
July 
July 
July 


July  '11.2 
July  '11.  2 
July  '11,  5 
V.90,  p.  1277 
J  ne  30'  11.2% 
Aug  '11,  1 
Jne30'll,  2 
July    11,  1% 
July  '11.  1% 
July  '11,  134 
July  '11,  1% 
July  '11.  1% 
July  '11.  2% 
July  '11,  1% 
July  '11,  1% 
July  '11,  2 
July  '11,  1% 
July  '11.3 
Jne30'll,  2 
May  '11.  3 

Dec31'08,l% 
July  '11.  2 
July  '11.  1% 
July  '11,  2 
July  '11,  21. 
luly  '11.  2% 


luly  '11,  2 
1  ly  '11.  1% 
Jne  30  '11,4 
V.  92,  p.  929 
V.S7.P.1138 
July  '11.  3 
July 'U,  4 
July  '11,  134 
July  '11,  1% 
July  '11.  4 
Jne30'll.l% 
0V91.P.1221 
in;<2pl004 
In,    10     II.  2 
July  Ml,  4 
p.  96 
.'11.2 
9  V.89.P.141 

Sept  0  1910 

July  '11,3 
Jne  30' 11, 21 
July  '11.  1% 
July  '11.2 
July  '11.  2% 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  of  business)  for  State  Institutions,  i  No 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June,  c  Ex-stock  dividend  of  33  1-3 <;;..  k  Also  20%  In  stock  q  Divide nd»  arc  paid  Q-J.  with  extra  pay. 
menu  Q-F.  r  Capital  to  be  Increased  to  Jl.  500. 000.  V.  92.  p.  1011.  *  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  <fc  Savings  Bank.  (June  1 
1911.  u  In  addition,  the  equivalent  of  1%  came  from  First  Trust  <fc  Savings  Bank,  v  (  apltal  Increased  to  $500,000  V.  93,  p.  142.  w  March  31  1911.  x  Proposal 
19  IncreajK  capital  to  $250,000  ratified,     Y.  92.  p.   1352.     y  March  7   1911.     zMarch8  1911.     JMay  31  1911.     U  Also  paid  an  extra  dividend  of  2%  In  July  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT   PER   CENTUM   PRICES 


Saturday 
July  15. 


♦  112% 
*10234 

222 
1281-. 
*215 
107 

♦  13% 

♦75 
1212 

♦57 
*157 
*_ 
♦271 

♦  125 
*152 


112% 

10314 

222 

1128% 

217 

107 

16 

"l2% 
58 

TlV 

12"5"l2 
1531? 


*130 

23!2 

94% 

139 

*141 

♦212 

187 

*39 

*11014 

♦  1021" 
1877g 
*9458 

*163 
*8814 

♦  102% 


2.17* 

95% 

1391? 


187 

42 

110% 

18778 

9518 

103 


58%     5812 
10378  104 

*434       5 
*15        16 
119      11912 
♦118      119 
138%  I38I4 


92 
♦10 
*1912 
* 

♦  1573g 
IOI4 
28H2 
16212 
94 
90I4 
♦225% 
4% 
112 
*107 
146 
♦103 
1611" 


92 
11 
2012 
8 

You 

2SH2 
16212 

94 

9514 
226 

4% 
112 
110 
146 

161% 


Monday 
July  17. 


♦  112 
*10212 

222 
12812 
*215 
100 
297 
♦  131" 
♦75  ~ 
*11 
♦57 

♦  1G0 
114 

♦271 
125 
15312 


112% 
103 
222 
129 
217 
1001« 
297 
15 

"l31i 

58 

114 

125 

154 


♦  140       

23%     233/ 
94        94% 


139 

*141 

♦212 

187 

*39 


140 


187 
42 


1 1  <J  1 2  11012 

*10212 

♦  18S78  1871$ 

♦  ifi'l"     "II 
*88        89 
10212  10212 

58        5834 
104      104 
434       434 

15        1512 
II9I4  11912 
118      118 
13712  1381s 


102 
32 

*30 
196 

5138 
♦28% 

79 
11812 

2012 

96 


IO2I4 

32 

31 
19712 

5138 

29 

79 
11812 

2012 

96% 


*6  6% 

9  9 

♦29  3012 

6834  69 

28  28 

*1534  IGI4 


*  .50      .60 

*14        15 

434       434 

1812     1812 

58        581" 

450      451 

♦  1U"     1212 

*  .04       .07 

60  6012 
*53.i  61  •> 
1334     1334 

*1134     121a 
638  6  7-16 

♦39 
7  3-16  7  3-10 

*28        28l2 
*1  H« 

♦13%     14 
8% 

♦38 

*88 
17 

518 

3 
*37 
*312 
*9 
*8 
*134 
*2114     211 
♦2%       21 
46 
19 

3% 

978 
321"    3212 

8 


381 
89 
17 

5I4 

3 
38 

4 

912 

812 


46% 
19 
3% 


6 
3 

48 


8 
6 
3 

48 


♦  100  102 
♦  12%  12% 

73  73 

I7I4  1714 

*H8  1% 

1012  10% 

*  .75  .90 
*3134  3212 

*5  51- 


♦34  37 

4  4 

♦38%  39 

4838  4838 

3  3 

17  17 

50  50 

*134  2 

*8  812 

113  113 

*1%  134 


<J158 
*10 
*1912 

t 

♦  157% 
10 
28H2 
102 
9414 
9512 
+22  51 2 
434 
113 
*107 
146 
102 
161 


9218 

11 

2012 

8 
15S14 

IOI4 
282 
162 

9434 

95l2 
227 

434 
113 
110 
146 

182  " 


Tuesday 
July  18. 


1127g 
*10212 

222 
♦12812 

216 

10612 
♦296  " 

*1312 

*75 

12U 

57 

*160 

*114 

♦271 

125 
♦  152 


Wednesday 
July  19 


Thursday 
July  20 


113l,i 
IO3I4I 

222 
12!) 
210 
100% 

IS  " 

"l2% 
57 

114% 

125  " 

155 


231g 

93  lo 

139% 

♦  141 
212 

♦  187 

40 

11012 

*10284 

187*8 

*94l4 

*163 

88 

10212 

5S12 
10334 

458 

15 
119 
118 
13738 


233g 

94 

1393., 

212  " 

"40" " 

11012 

188% 
9412 


10212 

59 
104 
4% 

16 
11912 
119 
13734 


102  IO2I4 

32  32 

31  31 

19612  197 

51  5H4 

29  29 

7838  79 

IISI4  11812 

20  2034 

9612  9612 

6I4  6I4 

*834  9I4 

♦29  3H2 

68I4  6834 

28  28 

1534  16 


*.50 
* 

434 
*18 

5734 
435 
♦  111" 
♦  .04 
601 2 
*5% 
1334 
*1134 
03g 
39 

67g 
28 
*1 
1312 
8% 
38 
8734 
*1612 
5 
*27g 
37 

si 

8 
1% 

*211-> 
♦2% 
*46 
19 
♦3% 
93.1 
32 
8 
6 

278 

*4612 

*103 

♦12% 

7314 

1712 

*ll8 

1034 

*.75 

*3H2 

5I4 


.60 
13' 

5 
ISI4 
5734 
451 
121 
.07 
601 2 

612 
1334 
12 

638 
39% 

678 
28 

US 
1334 

8% 
38 
88 
171 

512 

3 
3/I4 

4 
.  9 

8 

1% 
22 

21- 
50" 
191g 

37g 

934 
32 

8 

6 

3 
4734 

"l3% 
7314 
171" 

16a 

1034 
.90 
3212 
5I4 


913g 

1012 

*1912 

*1573g 
IOI4 
282 
16134 
9412 
9514 
♦225 
4 
*112 
♦  107 
146 
*103 
I6H4 

14 
102 
*3H2 
*30 
19512 
5H8 
281g 
7812 
118 
2012 
9712 


92 
101" 
20% 
8 

158 
H'2 

282 

162 
9434 
9512 

227 
414 

114 

110 

146 

161% 
14 

IO2I4 
32 
31 

197 

51% 

29 

793g 
11812 

2034 

9712 


1131" 
*10234 

222 

12,1, 
♦215 

105 
*2.).-> 

*13l2 

*75 

*11 

*57 
♦  160 
*114 
*271 

125 

154 

♦93 


113% 

IO.il,, 

222% 

12814 

217 

106 

Ye" " 
1210 

58 

114% 

125" " 
154 


Friday 
July  21 


6  6 

*834       9 

♦29  3014 

6812  6934 

*2S  2812 

*1512  IOI4 


34  35 

*4  414 

3834  3834 

483g  48% 

*2?g  3 

17  17 

491g  4978 

134  134 

*8  812 

11012  112 

*15g  134 


.50  .50 

*1334  1414 

434  434 

18  18 

57  57 

445  445 

*1112  13 

.05  .05 

60  601 

6  6 
1334  137, 
1134  1134 
6I4  G  7-16 
3834  3834 

7  7I4 
2814  28I4 

1  Us 

1312  13% 

812  8I2 

3712  38 

*88  8834 

17  17 

5  1-16  5l8 

278  278 

36  37 

*312  4 

*9  912 

8  8 
134  134 

2112  213., 

*218  2% 

48  48 

I9I4  191" 

3  312 

9%  10 

3214  33 

*8  812 

♦5%  6 

234  278 

47  47 

103  103 

I2I4  I2I4 

74  74 

1714  I7I4 

*114  134 

10%  10% 

*  .75  .90 

*3H2  3212 

5  5I4 


2314 

94 

13914 

*141 

*212 

187 

*39 

* 

*10234 
18934 
♦94% 
*163 

8812 
* 

591g 

10334 

412 

15 
119 
II8I4 
137% 

321.1 

92 

10l2 
*1912 

* 

*1573g 

IH4 
282 
16H" 

9434 

9514 
♦225 

*4 

*108 

♦  109 

146 

*103 

161 

14 
1017g 

32 
*29 
196 

5014 

2812 

7914 
118% 

20 

9812 


231" 

9414 

139% 


187 
40 
11012 

1901o 
95 

88i2 
10212 

5934 
104 
47g 

I5I4 
1191" 
119 
1377g 

3214 

9214 

101-. 

201" 

814 

15814 

1134 
282 
16212 

95% 

96 
227 

434 
112 
112 
146 

162" 

14 
102 

3214 

30 
196 

51 

2812 

8OI4 
11834 

21 

99 


6  6% 

*S-34  9 

30  30 

68%  697g 

2S14  2834 

16  IGI4 


♦33  35 

334  334 

*38%  39 

483g  4834 

278  2% 

17  I7I4 

49  4938 

1%  1% 

*8      

109  109 

H2  1% 


*  .50  .60 
*13I"  1419 

41"  412 

I8I2  1834 

5712  58 
446      460 

*1112  13 

*  .05  .07 

6014  60% 

*6  Cl2 

137g  14% 

12  12% 

6I4  6% 

38  3812 

7    7  5-16 

2812  2834 

*1  Hg 
131" 

8% 
38 
88 
*17 

0I4 
*234 


♦11814  113% 
Last  Sale 
221%  22214 
129      120 
217      217 
107      107 

+295       

Last  Sale 
Last  Sale 
12        12 
56       66 
Last  Sale 
11412  114% 
Last  Sale 
*125      12614 
155      155 
Last  Sale 
Last  Sale 
*23        231" 

94  9414 
139      130% 

Last  Sale 
212I4  21214 
187      187 
39        39% 

* 110l2 

Last  Sale 
18912  190 
♦04%     95 
Last  Sale 
881"    881" 
101%  102 

♦5834     5912 
104%  IO4I4 

♦41"  5 
♦15  "  16 
1185g  119 
11812  119 
137      1377g 

"92"      92" 

♦  10        11 

1912     19'2 

Last  Sale 

♦  157%   

IH4      1134 
282      282 
162      1626g 

95  9512 
95I4     96 

Last  Sale 
*4         434 
♦112      116 
Last  Salel 
145     146 

Last  Sale 
161      16134 


113%    11312 
'11 


22214 
12914 
217 
107 


1027,  July' 

22214 

129 

+21G 

107 

*295 

15       June'l 

7G       July'l 

♦  11  13 

* 57 

1.08     June'l 

115 

June'l 

12514 

155 

July'l 

May'l 

23i4 

94 


♦  113 
272 
125 
155 
93 
200 
2314 
94 


139%     13934 
142      July'l' 
♦212 
1S712     18712 
♦37  40 

♦ 1101 

10212  July'l 

190%     191% 

95  95 

164     June'l 

♦88  89 

102%     102% 

59  59 

104%     104% 


4% 

15 

119 


41" 
15% 
119 


10134 
♦30 
♦28 
196 

50 

27% 

79% 
118% 

20 
♦97 

♦7 


102 

31 

30 
196 

50% 
28% 
80 
11834 
20% 
97% 


13% 
8% 
38 
88 
17% 
5% 
3% 
37%    37% 
♦31"       4 
9  "       9 
8  8 

♦  134       2 
2134     2134 
*2%       2% 
*46        48 
19%     19% 

3  3 

9    9  11-16 
33        33% 


5% 
2% 
46% 
102 
12 
♦73% 
17% 
♦  1% 
1034 
♦  80 
♦31 
5% 


6 

2% 
47% 
102 
12% 
73% 
17% 

I84 
11 
.89 
32 

5% 


♦33        35 
4  4 

39        39 
48%     4834 
234  2  15-16 
17%     17% 
50        50% 
1%       134 
8  8 

111      111 
134        134 


71- 
8% 
♦30      

69        69% 

281"     29% 

♦15%     16% 

Last  Sale 

♦  .50       .60 
13        13% 
♦4%       47g 
18%     1S1" 
58        58% 

♦450      455 
Last  Sale 

+  .05      .10 
60       60% 
6  6 

14%     14% 
1134     12% 
6  G% 

38%     38% 


.1.1 


7% 


♦2S  2834 

♦1  1% 

13%  1334 

81"  8% 

♦375g  38% 

♦88  8834 

17  17 

5  6% 

♦234  3% 

♦36%  37% 

Last  Sale 

♦S34  9 

♦8  834 

♦15g  2 

♦213g  2134 

2%  2% 

♦46  48 

19%  19% 

♦3  3% 

8%  9 

33%  331" 

8  8 

*534  6 

2%  2% 

♦46%  48 
101      101 

12  12% 

73%  73% 

17%  17% 

11..  11" 

1084  1037 

Last  Sale 

Last  Sale 

53g  53g 

Last  Sale 

♦34  35 

♦4  4% 

39  39 

4819  49 

♦278  3 

17%  17% 

4978  49"g 

1%  log 

8%  8% 
♦111      113 

♦  1%  134 


118%     119 
136%     137% 

"92"  92% 

101"  10% 

19  19 
7         July'll 

15738  1573g 

107g  11% 

282  282 

162%  16234 

95%  95% 

96  96 
226      July'll 

♦4%  43g 

♦112  115 

ill  July'll 
145        145% 

103  July'll 
1617g    162 

101%     102% 
♦30  31 


♦29 
196 

50 

28 

7934 


30 

196 

50 

28 

S0% 


118%     118% 
21  21% 

97%       97% 


7 

834 
♦30 
69 
29% 
♦  1534 


7 

834 
31% 

69% 
29% 
16 


6         July'll 

♦  .50        .60 

♦  1234  13% 
*4%  47g 
18%  18% 
5734       53 

44S        455 
11%     July'll 

♦  .05         .10 


61 

♦5% 

14% 

12% 

6% 


61 
6 

14% 

12% 
G% 


7  1-16   7  1-16 
28%      28% 
1  1 

♦  13%       14 
8%         8 


883g 
17 

5% 
♦234 
36 


8S% 

17 
5% 
3% 

36% 


3%      July'll 


8 

8 

♦134 

2 

21% 

2134 

♦2% 

2% 

♦  46 

48 

19% 

19% 

♦3 

31" 

8% 

8% 

33 

33% 

♦8 

8I4 

534 

5% 

234 

234 

♦47 

48 

♦  10034 

102 

12% 

12% 

73 

7314 

17% 

171p 

♦1% 

lb 

10% 

10% 

.75      July'll 

32%    July'll 

5% 

5% 

16       July'll 

♦34 

37 

*4 

414 

38% 

38% 

49 

♦2% 
♦  17 
4934 


49 
3 

17% 
4934 


1%  1  11-16 
♦8  8% 

♦110        115 
*11"  134 


Sales 
of  the 
Week 
Share3 


700 

"320 

123 

23 

247 

3 


140 
20 

"l08 

"243 

54 


2,243 
1,046 
1,015 

"\h 

118 
75 
13 

"942 
16 

"iif 

123 

2,127 

338 

146 

187 

185 

79 

10,031 

50 

424 

105 

118 

.... 

4,790 
98 

445 
2,160 

477 

"594 
10 

"176 

"427 

30 

455 

270 

23 

709 

3,088 

264 

9,435 

492 

1,942 

254 

525 

175 

12 

3,013 

5.8S9 

350 

"266 
200 
470 
430 
838 
189 

"l50 

379 

75 

3,093 
544 

1,773 
152 
612 
105 
50 
370 
745 
504 
318 
165 

1,240 
160 
350 

"150 
155 
200 
356 

10 

110 

930 

595 

5,434 

2,750 

125 

142 

1,755 

480 

35 
244 

75 
535 

50 
474 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Ran'je  since  January  1. 
On  basis  of  lOO-sliare  Lois. 


L'ACCSt. 


219 
127 

207 

101 

202 

13 

72 

6 


.100 
.100 
.100 
.100 
.100 
.100 
.100 


5 

3 

April 

Apr  26 

Feb    1 

.May  10 

Mi  b21 

J'ne  20 

Jan    ii 

Feb  15 

.'is'-.  Jan    3 

166     Apr  29 

107      Men  17 

265     Jan  31 

125      Apr  10 

117%  Jan  23 

8G     Feb  20 

200     May 

10     Apr  2:) 

8334  Jan     9 

139     J'ly  14 

Jan  13 

Jan  26 

Mch  15 

Jan  20 

Apr  18 

x97%Mchl3 

171     Jan 

90     Mch    9 

150     Mch  21 

87     o'ly  11 

101%  J'ly  20 


139 

210 

183 
32 

105' 


445 

'""a 
57 

291 

793 

700 

285 

1,175 

1,105 

150 

67 

140 


Railroads 
Atch  Top  ds  Santa  Fe.l00|l02%    Jan 

Do     pre; too    LOli    Jan 

Boston  &  Albany 100 

Boston  El<  v  ated 1 00 

Boston  &  Lowell 100, 

Boston  &  Maine 100 

Boston  &  Providence.  100' 
Boston  Suburban  El  Cos.l 

Do      pre! ! 

Boston  &  Wore  Elec  Cos. 

Do      prer .. 

Chic  June  Ky  &  USY.100 

Do      pref .. 

Connecticut  River 100 

Fitchburg.  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos.        100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pre!' 100 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Asrlcul  Chem.,100 

Do      pre! 100 

Amer  Pneu  Service..   50 

Do      pref 50 

Amer  Sugar  Hefln.. 

Do      pref 

Amer  Telep  &  Teleg 
American  Woolen 

Do      pref 

Atl  Gulf  &  W  I  SS  L 

Do      pref 

Boston  Land 10| 

Cumb  Telep  &  Teleg. 100 

East  Boston  Land 

Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 

Pullman  Co.... 100 

Reece   Button-Hole..   10 

Swift  &Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..  100 

Do     pref 100 

Alining; 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Lev  Co 10 

BosiCorbCop&SilMg  5 
Butte-Balaklava  Cop. 


46%  Jan 

99    Jan 

4i"  Jan 

14     Jan 

113% Jan 

11134  Jan 

136%  J'ly  21 

31     Jan    4 

186     Mch  29 

8%  Jan  17 

19     J'ly  21 

5%  Jan  13 

145%  Jan  10 

7%  Jan  18 

2:278%  J'ly  14 

1145%  Mch   3 

S734  Jan    3 

94%J'ne27 

211     Jan    4 

3%  Mch  20 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   G 

Jan    5 

Jan  20 

Feb    1 

Mch  23 

Mch  13 

*493S  J'ne22 

27%J'ne  2 

7138  Jan    3 

11084  Jan    3 

16%  Jan  17 

89     Jan  23 


106 

137 

96 

153 
zl2 
100 
30 
27 
ISO 


ic; 


Butte  Coalition IE 

Calumet   &  Arizona..   IC I 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold ll 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min._   10 

Franklin 25 

GIrous   Consolidated.     5 
Granby  Consolidated. 100 

Greene  Cananea 2C 

Hancock  Consolluated  Zu 

Helvetia  Copper 2i) 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Roy  ale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Alass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

NIpissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colonv 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Ouincy 25 

Ray  Consoi  Copper..   10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

Dj      pref.. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine.. 25 

Wyandott 25 


4%  Apr  24 

6  Jan  24 
30  Apr  25 
£934  Apr  18 
23  Jan  27 
11%  Apr  24 

3     Apr  12 

.50     Jan    5 

11%  Jan  13 

4%  Jan  30 

lO'g  Apr  24 

46    Jan  19 

435     J'ly  17 

11%  Jan  30 

.05     Jan    0 

58%  Apr  22 

3     Feb    8 

10%  Apr  22 

7  Jan  21 
534  Mch  m 

30     Jan  20 

.  %  Mch  10 

18    Jan  24 

,99     Apr  22 

10%  Apr  24 

7'g  Apr  27 

i9%  Alay  '. 

87     Feb    3 

12%  Apr    8 

41%(i  J'ns28 

134  May  10 

201"  Apr  .2 

3i"  May  5 

6%  Apr  24 

5  MaylO 
.20     Feb  18 

18%  Apr    0 

134Apr    7 

30     Apr  18 

173g  Apr  24 

2%  Apr  24 

8%J'ly  21 

25-2  Apr  24 

458  Apr  22 

Jan  17 

Jan    5 

Apr  22 

Apr  24 

Jan  20 

Jan  25 

16%  Apr  21 

34  Apr  26 

934  April 

.70      J'ne29 

30     Apr  24 

2iB16  Apr    7 

13%  Jan    3 

34     Apr  2-i 

3%  Apr  22 

33%  Apr    7 

45%  Apr    4 

2     Mch  10 

634  Jan  20 

42%  Apr  18 

1%  Mch  23 

6  Apr  18 
107     Apr  26 

1%  Jan  25 


.50 
35 
95 
11 
65 


Highest. 


11014  J'ne  6 
10:,     J'n/520 

220  Feb  15 
120%  Feb  1 
217  J'IIC21 
122%  Feo  16 
300     Mch    0 

10    Mch  is 

70 14  J'ne.;. 

13     J'lv  13 

5S     J'ly    1 

101     Feb  27 

114%  J'ly  20 

272     J  ne   6 

130     Jail     1 

155     .1  ly  20 

93%  J'ne  19 

215     Jan  IS 

24     J'ne   3 

05%  J'ly  15 

151%  Feb  23 

142     Moll   0 

J'ly  14 

Jan     o 

Feb  21 

Feb  27 

J':wl3 

191%  J'ly  21 

95%  May  12 

104  J'ne  16 

93      Men  22 

105  Jan  10 


BaJU/e  for  Previous 
Year  (1910). 


Louist. 


213 
189 
43 
112 
103 


601"  Mavl8 

1051.1  Mch    : 

0%  Jan  20 

l-j%  Jan  31 
122  Feb  27 
120%  Mavlo 
153%  J'ne  8 

36U  Mch  20 

90%  J'ne  15 

1 1  Maj  20 
26    Jan  31 

8%  Apr  29 
159%  J  nel5 

12  May  1 
292%  Feb  3 
167%  May 29 

95%  J'ly  19 

98  Mch  25 
226     J'ly  14 

47s  Jan  31 

119     Mch  14 

116%  Mch  13 

150'2  J'ne  10 

105    J'ne 28 

Jan  3o 

May  1 

J'ne  5 

Jan    3. 

J'lv  17 

197%  J'ly  15 

5»78  feb  18 

29%  Jan  31 

82%  Feb    6 

120%  Feb    2 

23%  Feb    I 

99  J'ly  19 


103 
15 

104 
36 
31 


11 

39 

71% 

30% 

I83g 
6% 
.75 

15% 
01" 

201" 

03 
545 

15% 
.15 

oy34 

01" 
1434 
14 

8% 
43% 

7% 
30l4 

2 
16 

9% 
403g 
91 
19% 

7% 

334 
40 

0 
10% 
el  u 

3 
22% 
.3% 
53 
21% 

4% 
11% 
36% 

9,% 

8% 

3% 
49 
124 
13 
74 
18% 

1% 
12'., 
l%o 
42'" 

8% 
18 
52 

5 
4,  1;, 
49i" 
31- 
20 
52 

2% 

91" 
122" 

2 


J'ne  16 
J'ne  13 
Jan  4 
J'ne  19 
J'nel4 
J'ne 14 
J'ne  20 
May  22 
Mav27 
Jan  14 
May24 
J'ne  6 
Jan  4 
Jan  4 
J'ne  1 
Feb  2 
J'ne21 
J'ne  24 
J'ne  8 
Feb  6 
J'ne21 
J  'ne  19 
J'ne  19 
Feb  4 
J'ne  2 
May27 
J'ne  3 
J'ne  3 
J 'ne  13 
Jan  21 
J'nel5 
J'ne  13 
Jan  3 
,Mav29 
J'ne  19 
MaylS 
j'ne  21 
Jan  4 
J'nelS 
J'ne  15 
Apr  2S 
Feb  17 
J'ne  2 
J'ne  3 
J'ne  0 
J'ly  10 
J'ne  13 
Jan  3 
May22 
J'ne  21 
Jan  4 
J'ne  10 
Feb  2 
MaylS 
Jan  3 
J'ne  15 
J'ne  5 
Jan  3 
Jan  3 
J'nel4 
J'ne 26 
J'ne  15 
J'ne  14 
J'nel4 
Feb  7 
Feb  6 
Feb  10 
Feb    6 


9U" 
rr-2 

218 

J- 122 
200 
US 
285 

11 

70 
8 

35 
139 
109 
200 
124% 
104 

85 
202 

14% 

75 
149 
139 
210 
181% 

25 
103 

98% 
153% 

89% 
154 

83 

99 

36 

US!" 
4 

1334 
111 
UI34 
127% 

26 

901" 
7 

16 
41-> 
1381" 
7% 
/i239 
135 

76% 

89 
2121" 
2% 
107 

99% 
129% 

93% 
153 

11% 
100 

28 

27 
165% 

4C34 

25% 

61% 
111 

14 

81 

4 

7% 
31 
55% 
19% 
12% 

5 
.50 
10 

41" 
15% 
4434 
500 
13% 
.04 
58 

3% 

6% 

9 

0 
20 

63g 
1434 

1% 
10 


•Fly 

All.' 

J'ne 

Aug 

J'ly 

Dee 

Oct 

J'ne 

J'ly 

Mch 

Aug 

Sep 

Oct 

Oct 

Sep 

Jan 

Apr 

Feb 

J'ly 

J'ly 
Apr 
Dec- 
May 
Sep 
Mas 
Aui 
Aup 

J'ly 
J'ly 

Ucc 
Sep 
J'ly 

J'ly 
Dec 
Dec 
Dee 
Oct 
Oct 

J'ly 
J'ly 
Dec 
Mch 
May 

J'ly 
J'ly 
Apr 

Jar 

J'ly 
Feb 
May- 
Dec 
Jan 
Sep 
Auij 
Aug 
Nov 
J'ne 
Jaa 
Jan 
Mcb 
Jan 
Jau 
J'ly 
J'ly 
J'lv 
J'ly 

Feb 
Aug 

J'ly 
Dec 
J'ly 

J'ly 
J'ly 
May 
J  ne 
Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 
J'ly 
Dec 

J'iy 
Jiy 
Sep 
Jiy 
Oct 
J'ly 


3034  Dec 
84%  Nov 
131,  May 
iG  "  Sep 

3  J'ly 
28i"  J'ly 

0%  Dec 


4% 
.35 
17 

3% 
43 
17% 

3% 

934 
18 

6% 

5 
.25 
29% 
114 
11 
66 
15% 

1% 
834 

i 

36 

4% 

9 
45% 

41" 
30 
4534 

9 

12% 

ft3934 


120 
1% 


Men 
Oct 

J'ly 

Dec 
J'ly 
J'ly 
J'ly 
Jan 
J'ne 
Dec 
Sep 
Aug 
J'ne 
J'ly 
Dec 

J'ly 
J'ly 

Nov 

J'ly 

Dec 

J'iy 

Dec 
J'ly 
J'ne 
Dec 
Dec 
J'ly 
Dec 
Dec 
J'ne 
Dec 
J'ly 

J'ly 
J'ly 


Highest. 


123%  .  ^:i 

104%  Jaa 
234     .'an 

227      Feb 

162      Feb 

a    I)      NOV 

10%  .Nov 

76     /\pr 

lui"  Sep 

43     ,'Hil 

160     Dec 

118    Jali 

270     .Veil 

133%  Ian 

123  Oct 
90     Oct 

218     Dec 

21i8  Nov 

S834  K  ov 

104%  Aieh 

141     Deo 

212      Mcb 

200     3  - n 

44%  Nov 

116    Jan 

106  Men 
2041"  Jan 
103%.l  au 

108  J..n 
95%  Mch 

109  Feb 

49%  Oct 

105     Sep 

87g  Feb 

24  Feb 
127%  Men 

124  Men 
1437;  Nov 

391"  Well 

104%  Moa 

11%  J  an 

28    Jan 

8%  Jan 

152%  Mch 

11%  -an 

2921"  Nov 

160%  J  an 

9138  Nov 

97     Mch 

223     Nov 

634  Mar 

124    Jan 

115     Jan 

13834  Deo 

100    Jan 

200     Feb 

14     Oct 

1093,  Jan 

37    Dee 

31     May 

200    Sep 

7134  Apr 

31    Jan 

9034  Jan 

125%  Jan 

1934  Sep 

94    Jan 


10 

1434 

58 

9034 

40% 

5034 

12% 

.70 
24% 
18% 
28% 

103 

686 
38 

.16 
85 
95g 
14 
221" 
12% 

111% 
11% 
36 

57g 
4434 


Feb 

Sep 

Feb 

Jan 

Jan 

Jaa 

Jan 

Mob 

Jan 

May 

Jan 

Jan 

Jan 

Jaa 

Jaa 

Jaa 

Mob 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  OoJ 
90  NOV 
28%  Jan 
11  Jan 
634  Jan 
94%  Jan; 
19    Jaa  i 


10%  Oct 
17g  Jan 
29  Jaa 
8%  Jan 
75  Jan 
27%  Jan 
10%  Jaa 
12  May 
50  Jan 
25%  Mch 

1234  Jaa 

134  Feb 
55  Jan 
166  Jaa 
2134  Jaa 
92  Mcb 
24%  Mcb 

2%  Jan 
18    Jaa 

334  Jan 
68%  Jaa 
18  Jaa 
16%  Jan 
78  Jaa 
113s  Jaa 
55  Jaa 
53%  Jaa 

5%  Jaa 
46  Jaa 
G0%  Jaa 

5%  Jan 

15    Jaa 

150    Jaa 

334  Jaa 


k„*  Bid  and  aaSed  prlcer.     d  New  stocit      c  Ass't  paid      u  lix-stoci   div.     /i  Ex-rtjats.     a  Kx-dlv.  and  rlgnts. 
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BOMl»  k.3 

BOSTON  STOCK   F.XOH'GE  I  5  fe 

Wkbk  Kxdinc)  July  21        |4% 


ZYidav 
July  -il 


Week's 

An;:,  '  or 

Last   Sale 


23  )  Bange 
5S  I  Since 
^      January    I 


AmAsriculCheni  1st  5s..l92S 
^ui  Tales  A  ivi  cou  tr  43.1029 

Convertible  4s 1936 

Am  Writ  Pauer  1st  s  I  5ss  1919 

Am  Zinc  E  A  S  deb  Os 1913 

Ana  Com  Cop  1st  conv  Os  1920 
AtcnTopdi  S  FeKCUg  4s..  1995 

A'-  ustinent  c  4s J'ly  1995 

stainpea J'ly  1996 

50-year  conv  4s 1956 

10  year  conv  5s 1917 

Atl  Gul;  >.t  W  1  SS  Lines5s.'69 
Boston  Elect  L  oousoi  5s.  1924 

Boston  da  Eowell  4s 19115 

Boston  <c  Maine  4  His 1944 

Boston  Terminal  1st  3%8. 1947 

Bur  *  Mo  Biv  cons  Os 1918 

Butte  ifc  Boston  1st  6s. ...1917 
Butte  F-lec&Pow  1st  g5s.  1951 
Cedar  Bap  <fe  Mo  It  1st  78.1916 
Cent  Y'eruil  1st  git.. .May  1920 
CB*>i  Iowa  Div  1st  58.1919 

Iowa  Div  isl  4s 1919 

Deoenture  6s 1919 

Denver  txten  4s 1922 

Neurasiia  Exten  4s 1927 

B<fc  s  \V  s  t  48 1921 

Illinois  Div  3 "as 1949 

Ohio  Jo  By  it  St k  Vnsds.1915 
CoU  trust  relumting  k  4s1940 
Ob  Mil  di:  St  P  Out)  D  68. .1920 
Ch  M  ite  at  T  Wis  V  div  081920 
Ctlic  <x  No  Mien  1st  in  58.1931 

Chic  dt  W  Mich  j;en  ;">s 1921 

Ooneord  <to  Aioni  cons  4S..1920 
Coua  &  Pass  H  1st  k  4s.. .1043 
Cmlaliy  F.ici£(ihe)lst  a6sl9-4 

Current  tuverlsios 1926 

Det  Gr  Hap  6c  W  1st  4s...  1946 
Dominion  Coal  1st  s  1  5s..  1910 

FitnoUun  4s 1915 

4s 1927 

Fremt  EUidaMo  Vist6s..l933 

Unstamped  1st  Os 1933 

8t  Nor  C  i>   ifc  w  coU  n  4s  1921 
Bettered  4s 1921 


A-O 

j.j 
M-S 
J.J 
M-X 
J-D 
A-O 
Nov 
M-N 
J.JJ 
JO 
j.J 
M-S 
J.J 

j.j; 

F-A1 

J-J 

A-O 

J-D 

M-N 

y.F 

A-O 

A-O 

M-N 

FA 

M-N 

M-S 

J-J 

j.J 

A-O 

J-J 

J.J 

M-N 

J-D 

J-O 

A-O 

M-N 

A-O 

A-O 

M-N 

M-S 

M-S 

A-O 

A-O 

J-J 

Q.-J 


Jim  ASK  Low 

102  •«  Salt,     101 % 

91%  sale 
ll'S     109 


98%    99 
91  Si  Sal« 

91  Hi    92Hi 


91% 
108», 

90 
122% 

8  9  Si 
9S->4 
91H, 
92 
113 

.110% 

.     70 

.110 

.  100  «4 

.  104  Si 

.  112  Si 

.  103 

.  100 


High 

102  % 

01% 

. 

Fob1 11 

J'no  11 

09  Si 
J'ue'll 

91  Si- 
May'll 

J'ly '11 
Mar' 11 
70  j 
Peb'041 
Mar'09 
Oct  'OS 
Jan  '03 
Jan' 11 
J'ne'01 


A'o     Low     Hal  l\. 

4  101%  H)2  Si 
5  5      B9H     92 

6i|106%  111  Si 
....      BO        90 

....  loo  138% 
M  92  Si 
i'S 
91 
91 


99  S. 
91% 
9'. 


...109%  113 

...   108%  110=8 

lil  68       73 


103      103  S> 


90  Si  Sale 


87>a 
102 
90k, 


90%! 


11 3  si 

90  Si 
11103 
i  90 
10 1 '4 
I  99% 
9.' Hi 
90S, 
I  87% 

102 
90% 

114 

113% 

99      100     1100  Hi 
IOISi  102S,  1OIS1 

|   91 

112% 

100  % 

I   97 

87% 

1   \)S 
'.'.'.'.'.'.'".'.'.'.  lO.^s 

90 

128 

I40 

97     Sale  I   97 
96% 9o'„ 


May' 10 

90-., 
Oot  '07 
Feb '  1 1 
May' 11 
May' 11 
May'  1 1 
Feb'll 
J'ly '11 
lo2  , 
J'ly'll 
Jan'll 
Feb'll 
J'ue'll 
J'ne  11 
Oeo  '07 
Jan '03 
Aug'09 
Mai'll 
J'ne'l  1 
J'ue'll 
Apt  '05 
Apr'08 

J'ly'll 

Api'05 

97 
J'ly'll 


3     87  S.    90  Si 


100%  101% 

99 '<  100 

'I   98*8    99% 

I  99%    99% 

B7%    88% 

100      102  >« 

i    89  Si    90% 

114      114 

■113*4113% 

9s  Si  101 
100      10134 


:::: 



,"■■ 

.... 

97       97 
87       87s* 
95  34    98 

....  127%  128 

7  |   95  Si    9834 
,..'!    95%    98 


151)M» 

BOSTON  STOCK  KXCH'OK  ■  £i\ 

wbbk  Ending  July  21       I  s^l 


h  rim t  u 
Jul u  'il 


Kaii'je  or 
La  at  Sale 


\< 


J:  ii  in.". 

•  in,-.- 

January   1 


Illinois  Steel  deben  5g 1913  A-O 

luFallSifisSloux  Cist  7s..  1917  A-O 
Kan  c  Clin  ifc  Sur  1st  6a...  1925  A  O 
KanC  Ft  SdaUult  ext5s..l9U   J-D 

Kan  0  Ft  Scott  A  M  6s 1928  M-N 

Kail  CM  it  U  KOU4S 1934  M-S 

Assented  income  os 1934  M-  S 

Kan  C  ds  M  Ky  as  Br  1st  5sl929  A-O 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  48 1912  A-O 

Maro  Hough  <&Ont  1st  68.1925  A-O 

Mass  Uas4Sj3 1929  J   J 

Mich  Teleplst  5s 1917  J-  J 

Minne  Oeu  Eleo  con  g  6s  1929  J-J 

New  Eng  Cot  V/urn  5s 1929  F-A 

New  Eng  Telepli  5s 1915  A-O 

6s 1916  A-O 

New  England  cons  g  5s...  1945'  J  -J 

Boston  Term  1st  4s 1939  A-O 

New  Kiver  I'fho)  conv  58.1934  J  -J 
N  VN  H<fc  H  con  deb  3S:sl!»oi>'  J-J 

Conv  deb  6s  (ctls> 1948  J.  J 

Old  Colony  gold  4s 1924  F-A 

Oreg  Hy  <te  Nav  con  k  4s.. 1946  J-D 

Oreg  Sli  Bine  1st  x  6s 1922  F-A 

Pare  Marquette  deb  g  6s..  19 12  J.  J 
liepub  Valley  lat  s  1  6s.. .1919  J-  J 
ltutland  1st  con  gen  4  Sis.  1941  J-J 

Kut land-Canadian  Ist4sl949  J-J 
Savannah  Elec  1st  cons  58.1952  J-J 

Soattle  Klec  1st  g  5s 1930  F-A 

Shannon-Aiiz  1st  g  6s 1919  M-N 

Terre  Haute  Elec  k  5s 1929j  J  -J 

Torriiigton  1st  g  5s 1918IM-S 

Union  Fao  KK&  1  grg48.19;7|  J- J 

20-year  oonv  4s 1927;  J-  J 

United  Fruit  gens  14Sis.l9..3  J.J 
U  S  Coal  &,  Oil  1st  s  1  6S..1938  M-N 
U  S  Steel  Corp  10-60  yr  6s.  1963  M-N 
West  End  Street  By  4s 1915  F-A 

Gold  4Sjs 1914  M-S 

GolQ  deoenture  4s 1916  M-N 

Gold  4s 1917i  F-A 

Western  Telepli  &  Tel  5s.  1932;  J-J 
Wisconsin  Cent  1st  gen  4sl949i  J- J 


Bm  AUK  Low        Hum 

lOOHi  100-VI0O'4        100>* 

11/     Apr '08 

I  4\|  Keb'll 

loo      Mny'11 

li'iMii',  U  i.  Si  J'ly'll 

92      92      -Muy'll 

91      i    S8      Apr'l  1 

'lu'2      .Mai'll 

102  \  IcU'l  1 

'loi'4  sep  '06 

11  .">     J'ne'08 

100    Salt  |  99',     )uo'„ 

I    99  Si  May'll 

102  Si  Ang'U  1 
102  '.j  102»4 
10134  Mai'll 
lOOSisep'08 


.Vo    Low     lluih 
5   100      102-'<8 

....      VU]  "!i"i"i 

loo     loos, 


115 

I    !'2 

B8 

102 


11034 
9  3  Si 
90 

103 


,H102»4  102s« 


14 


99  Sj  100% 
9  J  Si    99  Si 


102  Si 


75 

9634 

133% 

lUi 

I    98% 

1114% 

98 

103 

107% 

[102 

70% 

'104-j 

I    91% 

97 

100", 

, 1100% 

104% 

96%!    96% 

166 

llOSSi 

I    99 

100  Si 

98  Si 
98% 
99%  Sale   I    99% 
93  »4 


2   100      103 
...|  101%  102 


Oct  '10 

May'll  ...J     U6%     99Si 

May'll....   132%  134% 

Apr'oy 
Sep ' 

..J'114%  114% 

...I     98        98% 

!103      103 


92 


Feb'll 
J'no'll 
Jan'll 
Nov'06 
Mai '02 
Dec '10 
J'ne'll 
J'ly'll 

AIM  '07 

Mar' lo 
J'ly'll 
Apr '11 

97 
Nov' 10 
J'ly'll 
May'll 
May'll 
Apl'10 

J  an  '  1 1 

99% 

Jan'll 


104       105 
01%    93 


..   100%  101 
..'  104%  104% 
3     95%    97  Si 


...    104  l4   lOli 

....      OSS.     99 
....  100  'e  100% 

!w"n"oS%  9a% 

14     96%  100 
....  '    .3%     93% 


Nots — Buyer  pays  accrued  interest  In  addition  to  the  purchase  prioe  ior  all  Boston  Bonds.    •  No  price  Friday;  latest  bid  and  asked.     D  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  l'rices— Not  i*er  Centum  Prices 


Saturday 
July  15 


Monday 
July  17 


Thursday 
July  20 


Friday 
July  21 


Sales  j 
o/    the 

Week  ; 
Shares, 


ACTIVE  STOCKS 

CM  or  Bonds  and  Inactive 
Stoc/cs  see  uelowj 


Range  Since 
Jan  1  li)ll 


Jiang e  tor  J^reviout 
Xear(lMO) 


Lowest 


Highest 


Lowest    |  Highest 


92% 

92  Si 

300 

♦99 

99  Sj 

65 

*12S 

129 

1 

♦27% 

28 

♦60 

60% 

375 

via  Si 

19% 

3.035 

*13 

14 

♦  13% 

44 

30 

45% 

46% 

3,015 

:b12S, 

12% 

95 

65% 

65% 

1.74y 

»31 

31% 

73 

73 

124 

*8 

8% 

6 

*26% 

27% 

88  o 

89% 

89% 

290 

87 -j 

87  -, 

57 

62  Si 

62%  « 

1,462 

♦55 

56 

17% 

IV  % 

4,558 

22  S. 

22% 

18,221 

7y%« 

7U%e 

7,017 

&aie 

5*18 

1,809 

61'„ 

52 

10,336 

87% 

b'(% 

1,957 

Baltimore 

300;Con.Gas  KLE.  it  Pow.100  64 

Do     pret 100  89 

Northern  Central 50  121 

Seaboard  (new) loo  21 

Do      2d  prel 100  43%  Jan 

United  By  <te  Electric.  60  16SiJan 


Philadelphia 

American  Cement 50 

American  Hallways....    00 

Cambria  Steel 60 

Electric  Co  of  America  10 
Elec  Storage  Battery..  100 
Oeu  Asphalt  tr  ctls  ....100 

Do     pret  tr  ctls 100 

Keystone  Telephone...  60 

Liake  Superior  Corp 100 

bemgh  C  <fc  Nav  tr  etis.   60 

Lehigh  Volley 60 

Pennsylvania  BB 60 

Phuadelp'aCo(PiUso).  50 
Philadelphia  hll6Ctric||.  25 
Phila  Bap  Tr  vot  tr  ctls  50 

Reading 6o 

Tonopali  Mining    1 

U  ruon  Traction 50 

United  Gas  imp t 60 


Jan  9  94  Maya 9' 
Jan  9  100  Si  J'ne  7i 
Jan  1 1  1311%  J'ue26 
Jan    4 

4 

9 


12 

42 

42% 

US. 

48% 

30Si 

72 
7% 

25 

83  Si 

84Sl 

60S» 
X50 

16 

17 
74i%a 

43 
85% 


May23 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
J'ly  10 
Mario 
J'ly  20 
J'neau 
J'ne29 
Apr  24 
MayU> 
Jan  H 
Jan  19 
Apr  it 
Apr  2  4 
J'ne  1 
Jan  3 
Jan    3 


28% 

J'ne  3 

62 

J'ne  3 

19% 

J'ly  20 

17% 

Jan    4 

45%  Jan  20 

4a% 

beblS 

12  \j  Jail  14 

661s  J'nel5 

34->4 

Jan  10 

83% 

Jan  30 

9>» 

Jan  10 

32 

Feb   6 

98 

Jan  14 

90% Feb    3 

65 

Feb   2 

6U  Si  J'ne  6 

18 

J'ly  10 

22% 

J'ly  19 

8O-4 

Feb  10 

8% 

Jan  17 

52  '„ 

J'ly  14 

80% Jan    9 

4(i 

Mar 

80 

Mar 

115 

Jan  i 

18% 

J'ly 

40 

Oct 

12% 

May 

17 

Dec 

41% 

J  'iv 

40%  J'ly 

111* 

J'ly 

42 

J'ne 

19<4 

J'ly 

64 

J'ly 

V 

J'ly 

lb\ 

J'ne 

86 

J'ne 

62  Hi 

J'ly 

Klt%f 

J'ly 

42 

J'ne 

U37p 

FeL 

15 

Apr 

65 Si  J'ly 

6H 

Jan 

38 

Oct 

79 

J'ly 

64  Hi  Deo 
90  J'ly 
132  FeO 
27  %  Jan 
47  Jan 
16  Hi  Deo 


28  Jan 
50  Jau 
53  Hi  Jan 

12  Si  Jan 
64  S»  Mar 
34%  Deo 
e4>*  Jan 

13  u.lll 
2U%OeO 

123  Jan 
121%  Mar 
69%e  Mar 
63 '4  Jan 
16 »»  Mar 
28  Hi  Jau 
86  Feb 
«ii6May 
52->4  j  an 
K6%  Jan 


I'llil.ADi.l.PlliA      | 

inactive  >tocic» 

Am<.'n.au  Milling 10 

Canibria  Iron 50! 

Central  Coal  <fc  Coke.1001 

iTeierred 100 

ConsolTracol  NJ...100 

At  Wayne  dsWV 100 

Oermanlown  Pass 50 

Huntingdon  &  B  T 50 

iTeierred 50 

Indianapolis  St 100 

Indiana  Union  Tr loo 

Insurance  Co  ol  N  A..  10 
Inter  sin  Pow  <&  Chem.50 
Keystone  Telep  v  t  c.50 

Preferred 50 

Keystone  WatchCase.100 
ieh  Vail  Tran  v  t  C...50 

Prelerred  v  t  c 50 

Lit  Brothers 10 

Lutie  schuylkiil 50 

liiECUilJ  <fc  Schuyl  H..50 
JS  at  Gas  Elec  L,t<fe  Po  lOOl 

Pre. erred loo 

N  Haven  iron  <fc  steel. 5 

Noitneru  Central 60 

North  Pennsylvania. .50J 

Pennsylvania  Salt 50i 

Pennsylvania  steel..  100 

Prelerred 100 

Phila  Co  (Pitts)  pref...50 
Phil  (icrman  &  Noma. 50 

Phb.i  Traction 50 

Bar.  way i  General 10 

Tonopali  Belmont  Dev.l 

Uniu-i  t.os  ot  H  J loo 

Unit  'l  rac  Pitta  pret. .50 
Warwick  iron  <fc  steel. 10 
•Wash.nnton-Va  By..  loO 

Prtterri-d 100 

WelsbachCo loo 

West  Jersey  &,  SeaSu.AO 
Westmoreland  Coal... .50 
Wllke.i  lias  &  Elec.. 100 
Tork  P.ailway 50 

Preleired  5o 

• 


Bid    |  Ask 


PUW.AUEI.PH1A 


Bid   I  Ask 


1% 

78% 
7  5  Si 

1% 

41 
80 

8tf 

14 

20  H. 

y.o% 

9% 
23  % 

9Hl 
23% 

I 

67 

112% 

113  H, 

106 
44  Sj 

10634 
44% 

86% 

87  % 

6  H. 
241 

6% 

9%     10 
41 H,     41% 


65 


iionds 

Juices  are  all  '■and 

interest." 

Alt  &LVElec  4  H28'33.F-A 

Am  Gaa  <fc  Elec5s'07.F-A 

AmUysconvSs  1911.J-D 

CoU  tru-t  £s  1917-A-O 
Atl  C  Elec  ref  5s  '38. M-S 
Berg<fc  t.Br  w  1st  6s'21  J-J 
Bethie  Steel  6s  1998. Q-F 
Choc<te  Me  1st  5s  1949  J-J 
CliOk&O  gen  5s '19  J-J 
Con'i'racofNJ  1st  5s. '33 
Del  CoBys  tr  ctis  4s'  4  a  J- J 
E  <fc  A  1st  M  5s  1920  M-N 
Elec  <fc  Peo  Tr  stk.  tr  ctls 
GenAspLalt  5sl916.M-S 
Indianapolis  Hy  4s. 1933 
Interstate  4s  1943  ..F-A 
Keystone  Tel  5s  193;"i.J-J 
Lake  Sup  Corp  inc  5s' -4  o 
Lehigh  Nav  4HiS  '14.U-J 

Gen  M  4  %s  g.  1924 .  y-F 
Leh  V  C  1st  5s  g  '33.. J  J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  6s  1923 J-D 

Consol  4His  1923.. .J-JJ 

Annuity  6s J-JJ 

Gen  cons  4s  2003. M-N 
Leh  V  Tran  con  4s '35 J-JJ 

lstseriesB5s  1935.M-S 
Nati.H&  PserB  5s'19J-J 
New  Con  Gas  6s  1948  J  -Jj 
N  V  PhdB  No  1st  4s  '39  J  J 

Income  4a  1939... M-N 
NoOhioTracoon0s'19.J-J 
Penn  <k  Md  Steel  con  6s. 
Pa  &  N  Y  Can  6s  '30.A-O 
Penn  Steel  1st  5s '17  M-N 
People's  Tr  tr  certs  4s  '43 
p  Co  lsufc  col  tr  6s'49  M-S 

Conifc  col  tr  6a  1961M-N 
Phil  Elec  goin  trust  ctls. 

Trust  certu.i  4s 

Pikt  geu  M  5  g  '20.  A-O 

Gen  M  48gl920..AiV-U 


86       86s, 
100  4s 

94        95 


101 


103 


108 '« 

io£" 

93% 

102  Si 

ioS" 

81 


117  % 


90  Si 

91 

94% 

95 

82  Si 

59  % 

Li 

85H) 

101 

104 

109 

ibosi 

103  S, 

117% 



147 

97  l4 

97% 

97  s 

100 

97  s. 

I'lllLAUEI.l'lllA 


Bid    I  Ask  I 


«3S>  i 
:03 

99% 
103  Si 

8lSi 


Ph  &  Bead  2d  5s  '33.  A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  6s  g  1941. SJ-F 
PW&B  coltr  4s'21.J-J 
Portland  By  1st  6s  1930. 
Bead  Trac  ist  6s  1933  J  J 
Booh  ByifcEcou5s'54J-J 
Spanish-Am  Ir  6s  '27  J-J 
Stan'dGas<fcE6s'25M-N 
U  Trac  Ind  gen  5s'19.J  J 
Un  Bys  Tr  ctls  4a'49J<fcJ 
United  Bys  Inv  1st  coll  tr 

8t5s  1926 M-N 

Welsbach  s  t  5s  1930.J-U 
Wlks-B  G<fcE  con5s*55.T  J 
York  Byslst58l937.J-D 
UAXiTliUOlCE 
Inactive  JStocUs 
Ala  Cons  Coal&  lron.100 

Pret iyo 

Atlanta  <fc  Charlotte..  100 
Atlan  CoaatE  (Conn)loo 

Canton  Co 100 

Cons  CotDuck  Corp. ..50 

Prelerred 50 

Georgia  Soudfc  A'-la...l00 

1st  pre! loo 

2d  pret loo 

G.B-S  Brewing Hjo 

Kuiioi 

l'rices  are  all  "  and 
interest." 

Anacoslia  <fc  Pot6s 

AtlCoaat  E(Ct)ctla6s  J-L) 

Ctls  ol  indebt  4s J  J 

6-20  yr4s  1925 J  J^ 

Bait  CPass  1st  5s  '11  M-N 
Bait  Fundg  68.1916  M-N 

Excliange  3  S»«  1930  J-J 
Bait  <fe  P  1st  6*  m  1*1 1  A-O 
BSPiSjC  lst4SiS  '53F-A 
Bait  Trac  1st  6s. .'29  M-N 

NoBaltOivSs  1942  J-L) 
Cent'l  By  cou5sl932  M-N 

ExlAi  Imp  58.1932  MS 
ChasCltyltylst5s'23JJ 


100% 
117 
99  Hi 

U7S. 

120 

100  Hi 

101  Si 
102 

94  Si 

84% 

125 

102S 

77  Si 

85 
90 

OiHi 

253 
115 

256 

i20 

2  6 
93 
75 

1 


101 


31 

95 

eO 

2 


101  Hi 


100 '4  10O-'«g 

104      104% 

93        93  Hi 

"97^1*98"; 
107  1107  s,1 
109  109  S. 
107%    108 '« 

ioa"  io'i 


liAl.TI.WOKiv 

|    Bid 

[  Ask 

Chas  Hy  G  dc  El  6s  '99  M-S 

94 

9d 

CharlC&A  2d7s'10A-O 
City  dc  Sub  1st  5s.. '22  J-D 

105 

107 

CityiteSub(Was)lst6s'4» 

102% 

105 

Coal  di  1  Hy  1st  6s  '20F-A 

102 

103% 

t:olifeGruvlst6s.l916J-J 

106 

106% 

Consol  Gas  5s. .1939  J-O 

1     109 

109  Si 

9?J« 

98 

Cons  G  E  &  P  4  S:s  '35.  J  -J 

fc6% 

87% 

Fair<fc  01  Tr  iSt  5s'3S.A-0 

100% 

100% 

Ga  els  Ala  1st  con  5s  '45J  -J 

105->4 

106 

GaCar<fcN  ist6sg'29J-J 

1U0S 

106% 

Georgia  P  1st  6s... "22  J-J 

113 

U4si 

GaSo<fc  Flalst5sl946J-J 

106 

107 

G-B-S  Brew  3-4s  1951M-S 

44 

44% 

Kuoxv  Trac  1st  6s  '28A-0 

io4 

106 

LakeH  Kl  1st  gu6s'42M-S 
Macon  Kydi  utlsl5s'53J-J 
-Memphis  St  1st  5s'45  J  -J 

08^ 

99 

M  etst(  Wash)l8t6s'26  b'  A 

Ml  V'er  Cot  Ouck  1st  5s. 

77  s, 

7V% 

N  pt  N  A  O  1*  lit  5s'3S  M.N 

90 

95 

N  or  di  Por  Tr  i  St  5  s'  J  6  J  -JJ 

88  Hi 

88% 

^.oriolii  st  1st  os '44. .J -J 

10j 

North  Cent  4  Hts  1926  A-O 

102% 

Series  A  6s  1926 .J-J 

107 

Series  B  6s  1926 J-J 

107 

Put  Un  Trac  5s  L997.JJ 

li  2 

■  •• 

1'oU)  Vai  1st  6s  19-11. .J  -J 

108 

110 

Sav  b'laiV;Wesl58'3.1  Aw 

110 

111 

seab  As  ito.m  5s  1926. J  J 
South  iiouud  1st  58..AO 

100 

U  El  L6c  1*  1st  -1  Sjs'29  M-N 

9  3 

94 

U  u  Hy  it  1-1  lit  4s  '4'J  M  .8 

80S 

b7 

61  S 

1.4% 

Funding  5s  1936. ..J-D 

68>, 

88  Si 

\'.i  Mid  2d  ser  6s  '11..M-S 





3d  aeries  68  1916. .M-S 

104 

106 

4th  ser  3-1-5.1  1 92 1 .  li-H 

105 

...... 

6th  series  6t   lJ2o.M-s 

lo;. 

. .. 

tale)  3a  new  '32. J-J 

87 

88 

Fond  debt  2-3i  1991.JJ 

87 

88 

West  N  C  cou  6s  1 91 4  J  -J 

105 

105% 

WesVaCd>Pl«6g*ll  ■)  -J 

...... 

.0   Weld  js..l'J3i>.J-J 

110 

.12 

__iB4dj^a«lM4;Eo»aJ«ontJaU_^jr.  _VKx-div.ifcrighU.  If  15  paid,  '^laSipald.   t*13Hipaid.  {  $35  pai<t_a  BeceipU.  !i>25paid.  c  $30  paid.  <f$  12  Hi  p*i4^ 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
July  21  1911. 

Saturday    

Monday    

Tuesday ._ 

Wednesday    

Thursday 

Friday 

Total.. 


Stocks . 


Shares 


53,060 
141,237 
248,376 
456.342 
240,125 
221,628 


Par  va'ue. 

$5,011,500 
13,205,200 
23,514,350 
43,058,450 
22,967,500 
21,244,800 


1,361.663  $129,001,800 


Railroad. 

&c. 

Bonds. 

5701,500 
1,567,000 
3.198.000 
5,854.500 
4.533,000 
2,707.500 


Slate 
Bonds. 

$231,000 
237.000 
716.000 
540,500 
182.000 
318.000 


V.  S. 
Bonds. 


$20,000 


1,000 


$18,561. 500:   $2,224,500'     $21,000 


Sales  al 
New  York  Stock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

EE.  and  misc.  bonds. 


Total  bonds $20,807,000 


Week  ending  July  21. 


1911. 


1  361.663 

$129,001,800 

SI. 900 

$21,000 

2.224,500 

18,561,500 


1910. 


2.442,615 
$215,834,000 
$10,400 

$3,000 

890.000 

5,371,000 


$6,264,000 


Jan.  I  to  July  21. 
1911. 


57.901,925 

$5,161,900,000 

$1,266,100 

$l,721.5CO 

75,488.500 
433,256.500 


$510,466,500 


1910. 


106,891.600 

$9,611,904,100 

$692,300 

$250,500 

29,773,700 

362,141,000 


S392. 165.200 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
July  21  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


Boston. 


Listed  I  Unlisted 
shares,     shares. 


4,560 
10,920 
12,796 
22,848 
10,493 
12,004 


73.621 


1,386 
2,497 
5,215 
6.190 
6.053 
4,048 


25,389 


Bond 

sales. 


$8,000 
25,000 
37.000 
16,500 
11,000 
23,000 

$120,500 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


7,249 
11,036 
15,747 
18,945 
12,321 
10,495 


1,488 
2,957 
3,853 
7,352 
2,740 
1.828 


75,7931       20,218 


Bond 
sales. 


$38,600 

154,200 

107,970 

71,800 

47,400 

56,000 

$475,970 


Outside  Securities 


AU    bond   prices  are  now  "and  interest"   except   where   marked   "i. 


Street  Railways  Bid 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100      15 

1st  mtge  4s  1950 J-J      60 

B'F  &  7th  Ave  stk 100     120 

3d  mtge  5s  1914 J-J      99 

Con    53    194.; — See    Stock     Exc 
B'way  Surface  1st  5s  gu  1924     101*2 
Cent'l  Crosstown  stock. .  100     

1st  mtge  6s  1922 M-N  /  80 

OenPkN  &ERlv8tock.lOO  10 
Chrlstoph'l  &  10th  St  stk  100  90 
Col  <fe  9t!i  Ave  5s — See  Stock  Exc 
Dry  Dock  E  B  &  B— 

1st  gold  59  1932. J-D      9912 

Sorlp  5s  1914... F-A  /  30 

Eighth  Avenue  stock. -.100    250 

Scrip   0s   1914.. F-A  1  95 

«2d  &  Gr  St  F'y  stock..  100  200 
42dSt  M  &  St  N  Ave. ..100      ... 

2d  income  6s  1915... J-J  /  40 
Inter-Met — See  Stock  Exch  ange 
Lex  Av  <fc  Pav  F  5s — See  Stk  Exc 
Metropol    St    Ry-*-See    Stk    Exc 

Ninth  Avenue  stock 100    150 

Beeond  Avenue  stock 100        9 

ConsolSs  1948 .F-A  /  44 

1  Sixth  Avenue  stock. -.100    120 

80U  Boulev  5s   1945 J-J       65 

9oFerlst5s  1919 A-O       70 

Third  Avenue  RR — See  Stk    Exc 

Tarry  W  P  *  M  5s  1928..  /  60 

Y'kers  S.t  RR  5s  1946  A-O  80 
28th  &  29th  Sts  5s  '96.. A-O  /  15 
Twenty-third  St  stock.  .100  190 
Union  Ry  1st  5s  1942..  .F-A     102*2 

Westchester  1st  5s  "43  J-J      65 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931.. A-O  102*8 

B  B  &  W  E  5s  1933 A-O  98 

Brooklyn  City  Stock 10  165 

Con  5s — See  Stock  Exch  ange 

Bklyn  Hgts  1st  os  1941  A-O  98 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J  98 

<  1st  con  5s  '41  op  '16  M-N  97 

Bklyn  Rap  Tran — See  Stock  Exc 

Coney  Isl  &  Bklyn 100  £0 

1st  cons  g  4s  1948 J-J  78 

Con  g  4s  1955 J-J  75 

Brk  C  &  N  5s  1939... J-J  98 

Kings  Co  El  4s — See  Stock  Exc 

Nassau  Elec  pre! 100  — 

5s    1944 A-O  103 

1st    4s    1951— See    Stock  Exc 

S  W'b'g  &  Flat  1st  ex  4  Ms  90 

Stein  way  1st  6s  1922...  J- J  100 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A  104 

Deb  6s  1917. A-O  104 

Columbus  (O)  St  Ry 100  82*2 

Preterred 100  9434 

Colum  Ry  con  5s — See  Phi  la   list 

Crossfn  1st  5s  1933.. J-D  10134 

iConn  Ry  &  Ltgcom...l00  74 

e  Preterred   ... 100  79 

1st  &  ret  4  Ms — See  Stock  Exc 

Qrand  Rapids  Ry  pret. .  1 00  82 

I  Louisv  St  5s  1930 J-J  105?s 

Lynn  <St  Bos  1st  5s  1924.J-D  106 

I  New  Orl  Rys  &  Lgt...l00  3214 

e  Preferred 100  71*2 

Gen  M  g  4  Ms  1935— See  S  tk  Ex 

•  Pub  Serv  Corp  ot  N  J — See  Stk  E 

Tr  ctfs  2%  to  6%  perpet  106 

Col  tr  g  5%  notes  '13  A-O  100*2 

North  Jersey  St  Ry..l00  70 

1st  43  1948 M-N  77 

Cons  Tract  ot  N  J 100  75 

1st   6s   1933 J-D  104 


Ask 


21 

70 
140 
101 
list 
103 

90 

85 

20 
110 
list 

101U 
40 
310 
100 
225 


60 

list 

list 

list 

175 

13 

50 

126 

75 

90 

list 

80 

83 

21 

215 

104 

75 


1031» 

102 

170 

list 
102 

101 
99 

list 

65 

83 

80 
101 
list 


105 

list 

94 

104 


105 
105 


102U 

76 

SI 
List 

85 
106*8 
107 


list 
xl  1st 
107 
101 


77 
105 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  <fe  Paterson— 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. -J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  ot  St  L— 

Com  vot  tr  ctts 100 

e  Preterred 100 

Gen  43  1934— See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &.  El  Co 100 

Preferred 100 

4s  1951. J-D 

Cas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas. 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas. -100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  Lt  com.  100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1933 ..A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock. .100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  ot  N  J  5s  1936  .J-J 
Consumers'  L  II  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op. F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  63  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  4  Pow — 

5s    1938.. A-O 

Taciflc  Gas  &  E,  com..   100 

Preterred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  53   1949 M-S 

3t  Joseph  Gas  5s  1937. .J-J 


Bid 


107 
235 

102 

76 
133 

9812 
10134 
103 
100 
115 
101*2 
Icago 
102 

96 

103g 
413J 

Exc 

Exc 
44*2 
91*2 
8434 


10134 

Exc 

179*2 

101*2 
10412 
102 

40 
100 

70 

95 
105 


*57 

*z43 

1302 

1 105 

73 

83 

*«8 

95 

Exc 

3*8 

Exc 

74 

81 

S3 

100 
190 

92*  ■> 
300  " 
138 

83 

99 
135 

33 

6S12 

21 

80 
J  96 
xch  11 


Ask 


240 


77 
137 

99 
lu3*2 


103 
list 
103 
100 

11 
41*2 

list 
list 

4434 

93 

85 


103 
list 
184 

103 
106 
104 
50 
102 


106*2 


57*2 

45 
305 
106 

76 

85 

H 

100 

list 

334 

list 
76 
S3 
96 


94 

l43~ 

S5 

101 

139 

36 

70 

"01 

100 

st 


103 

128 

97 

104 

100 

62 

871 

92 
101*2 

92 


108 

130 

98 


63 

S9 

94 

1021. 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946. .J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (I'rov)  El  Co... 50 
N  Y  <fc  Q  El  L  <k  Pow  Co.100 

Preferred .100 

United  Electric  of  N  J. ..100 

1st  g  4s  1949 ..J-D 

Western  Power  com 100 

Preferred 10G 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  *  So  Amer 100 

Comra'l  Un  Tel  (N  Y)___2J 
Empire  &.  Bay  State  Tel. 100 

Franklin    ..100 

e  Gold  &  Stock  Teleg. ..100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  <fe  Teleg  pre!  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J- 

N  Y  &  E  R  Ferry  stk...  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &.  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-U 

e  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Mch  15  12.. M-S 
Bait  &  Ohio  4  Ms  1913.J-D 
Bethleh  Steel  6s  1914.. M-N 
Ches  &  Ohio  4I2S  1914. J-D 
Chic  &  Alton  5s  1913.. M-S 
Cln  Ham  &  D  4s  1913  J-I 
Erie  6s  Apr  8  1914. ..A-OS 
eGeneral  Motors  6s'15A&o 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  A  Lt  6s  '12 M-S 

Minn  <fe  St  L  g  5s  1913.. F-A 
Mo  Kan  <fe  Tex  5s  May  1'13 

MoPaclflc  5s  1914 J-D 

Nat  Rys  ot  Mex  4  Ms' 13 J-D 
e  N  Y  C  Lines  Eq  5s  '11- '22 

4  Ms  Jan  1912-1925 

N  Y  Cent  4Ms  1914. ..M-S 
N  Y  N  H  4  H  5s  Jan  1912 

4  Ms  Mch  1  1912 M-S 

PuDServCorpNJ  5s '13. A-O 
St  L  &  8  F  5s   1913 M-S 

5s  June  1  1913  opt. -J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s.  1913,  guar 

Wabash  4Ms  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 


Railroad 

Chic  Peor  &  St  L — 

Prior  lien  s  4  Ms  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E. 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctts  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pret — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  .Mi seel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty ..100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer   Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  43  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  s  I  g  5e  ''."red  105J-J 
Atl  GU  &  Vf  I  S3  Lines.. iOu 

Preterred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  ot  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preterred 100 

Chesebrough  Mfg  Co 100 

eChino  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

eClatlin  (H  B)  com 100 

elst  preferred ..100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  os  1917 ..J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 


Bid 

Ask 

cago 

list 

87*2 

88 

127 

129 

*84 

87 

53 

56 

73 

76 

90 

93 

78 

79 

33 

35 

62 

64 

78 

793.1 

118 

120 

105 

115 

(5 

75 

40 

45 

110 

116 

108 

115 

65 

75 

95 

100 

90 

95 

93 


50 

60 

99*  o 

100 

105*? 

._    - 

98 

--  - 

25 

35 

58 

65 

23 

26 

96 

99 

10038 

Wi 

100*4 
10038 

99 14 
995s 
99 

10034 
99 

99't 

98*2 

98*2 

9?*2 

95 

94»4 

99*2 

97'2 

9Slg 

(<4*2% 

6412% 

100*4 

10012 

Iu0*2 

99 

981 ., 
100*2 
101*2 

96 
10012 
10134 

95 


100 


I0058 

100l8 
100l2 
100^8 

99*2 
100 

99*4 
101 

99*8 

10038 

9d 

99 

9812 

97 

95*4 

9934 

98 

98^8 
4*4% 
4*4% 

100*2 
101 

101 " 


/  90 

"3T2 
100 
*34 
*66 

90 

87 
Exc 

9212 


85 
♦175 
125 
*50*4 
*52*2 
163 
121 
270 
108 


138 
101 

90 

tk  Ex 

100 

66*2 
280 

*5 
390 

52 
100 

99* 
1*2 
ch'ge 

<?«* 

10 

19*2 

69 
?i20 

95 

85 

124 

245 

1261 

1*06*2 

*478 
*18 
2 

40 

125 

132 

5 

15 

700 
k  Exc 
65 
98 
95 
90 
92 

;  46  " 

/  45 
64 


99*8 
10034 
102 

97 
101 
10218 

97*2 


50 
10 
4 
103 
36 
70 

95 

8712 

list 

93 


87 
185 

135 

51*4 

53*2 
170 
124 
280 
110 

10 

26 

1 02* 
100 
list 
105 

68*2 
285 

5*1 
393 

55 
102 
100*; 
21, 


11 

2034 
70 
30 

U)5~~ 
126 
250 
128 
108*2 
5 

19 
2*2 

53 
140 
13J 

10 

40 
800 

list 

100" 

100 
95 


75 
75 
66 


Industrial  and  Miscel 
Consol  Hubber  Tire 100 

Preferred 100 

Debenture   4s    1951.. A-O 
e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  (  o_.  100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred. 100 

e  Gold   4  Ms   1936 J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper .1 

Greene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewell  Milling 

1st  63    1922 M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  1930 

Houston  Oil 100 

Preferred..   100 

Hudson   Realty 100 

e  Insrersoll-Rand  com 100 

e  Preterred ...100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred .100 

1st  g  53  1932.. A-O 

International  Salt. 100 

1st  g  5s  1951 A-O 

International  Silver 100 

Preferred 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg.,100 
Internat  Time  Record..  100 

Preferred 100 

Jones  &  Laughlln  Steel  Co 

1st  s  t  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

eLorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  63   1919.. M-N 

Manhattan  Transit 20 

e  May  Dept  Stores 100 

e  Preferred 100 

eMlaml  Copper — See  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  ot  Cuba 100 

e  National  Surety 100 

Nev-UtahMin  &  Sm 10 

e  New  Central  Coal. 20 

e  New  York  Dock 100 

e  Preferred   100 

N  Y  Mtge  &  Security. -.100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Niplsslng  Mines 5 

Ohio  Copper  Co 10 

Ontario  Power  Co— 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver 100 

Otl3  Elevator  com 100 

Preterred. 100 

Pittsburgh   Brewing 50 

Preferred 50 

e Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

cRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn). -.100 
Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining.. 25 

Singer  Mfg  Co.. ..100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931. . 
Standard  Coupler  com..  100 

Preferred -.100 

e Standard  Milling  Co.--100 

ePreferred 100 

fist  5s  1930.. M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com..  100 

Preferred 100 

Sulzberger  &  Sons  uo  pf_100 
Swift  &  Co — See  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — Set  Staeto{  Exc 
e  Texas  &  Pacific  Coal..  100 
Title  Ins  Co  of  N  Y...-.100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com.  .100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com. .100 

1st   preferred 100 

2d  preferred. ..100 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper- 1 00 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred -.100 

I  S  Finishing. 100 

Preferred . 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929.. J-J 

e  U  S  Indust  Alcohol  ..   100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  I  5s  1951  opt  '11  . 

Col  tr  s  1  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  <fe  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlngt'n  Pump  pref. 100 


Bid 

Alt 

3*2 

4*4 

28*2 

1    42 

4412 

127g 

•  •  mt 

82 

82*4 

*78 

1 

105 

105*8 

145 

155 

90 

99 

85*2 

86 

nlO 

15 

nW 

50 

10 

15 

50 

55 

125 

133 

100 

107*2 

*"-.« 

»8 

*7*8 

7h 

195 

200 

83 

87 

8 

12 

3 

5 

10 

16 

/  54 

58 

102 

103*2 

15 

25 

10-i" 

105li 

ah 

»'* 

62 

64 

OSS' 

---- 

100 

Z2514 

26*4 

---- 

95 

250 

255 

100 

102 

99 

101 

5 

7 

/  48 

53 

80 

100 

zll5 

120 

111 

112 

125 

300 

350 

112 

116 

102 

102*4 

3712 

40 

8134 

82 

9314 

94 

93*2 

94*4 

204 

26S 

255 

145 

55 

60 

95 

*3 

3*i« 

82 

83 

112 

113*2 

Exch 

list 

*10 

IOI4 

*34*4 

34l2 

111 

114 

102 

104   , 

215 

225 

♦"is 

h 

30 

60 

25 

66    . 

215 

219 

*3 

5 

92 

97 

*8'2 

8&8 

*158 

1"18 

9634 

9714 

1*4 

2*4 

69 

71 

102 

104 

*20-">4 

207„ 

*43 

103*9 

105*2 

50 

55 

75 

77 

102*2 

105 

90 

100 

tk  Ex 

list 

112 

114 

195 

200 

zl06*2 

108 

119 

11934 

*    . 

49 

210 

265 

2 

5 

6 

10 

__-- 

l4 

/   13 

16 

/     1 

3 

42 

45 

105 

115  ! 

16*4 

IS 

51 

53 

88 

90 

657 

660 

65 

65*2 

106 

107 

10034 

101*2 

Etc 

UBt 

Exc 

list 

Exc 

list 

98 

102 

125 

135 

*5Bie 

5«M 

4 

8 

50 

55 

25 

35 

Stk.E 

x  list 

40 

43 

108 

113 

103 

105 

56*2 

58 

104 

106 

2 

3 

10 

16 

215 

72 

75 

113 

116 

92 

97 

105 

110 

100 

105 

95 

100 

23 

28 

93 

997g 

11334 

114*2 

11334 

114*2 

100 

160 

160 

♦  150 

106 

110 

,  »Per  share.    0  Basks,     e  Sells  on  Stock  Exchange,  but  not  very  active.  /  Flat  price,    n  Nominal.  _*  Sale  price,     t  New  stocK.    x  Ei-dlv..    y  Ex-rl£t»ts. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Latest  Gross  Ear;:  n  is. 


Week  >r 
Month. 


Ala  N  o  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Ylcksburg. 

iks  Shrev  &  P. 

Ala  Tcnn  &  North. 

Ann  Arbor 

Atcii  Topeka  &  S  Fc 

Atlanta  Blrm  >*  Ail 

Atlantic  Coast  Line 

o  Baltimore  &  Ohio 

B  >*  o  Ch  Tor  Hi: 

or  .v  Aroostooli 

Boston   &  Maine 

Bridget  in  &  Saco .. 

BuiT  Koch  &  Pittsb. 

BulTalo  <5e  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 

Central  of  New  Jer. 

Ceutr.u  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton  — 

Chic  Burl  &  Qulncy 

p  Chic  Great  West.- 

Chic  Ind  &  Loulsv. 

Chic  Ml lw  &  St  Paul 
Ch  Mil  &,  PugSd. 

Chic  &  North  West. 

Chic  St  Paul  M  &  O 

Chic  T  H  &  South  E 

Cln  Ham  &  Dayton 

Colorado  Midland.. 

Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  ALebanon 

Cuba  Railroad 

Delaware  &  Hudson 

Del  Lack  &  West.. 

Denv  &  Rio  Grande 

Denver  N  W  &  Pac 

Detroit  Tol  &  Iront 

Detroit  &  Mackinac 

Dul  &  Iron  Range.. 

Dul  Sou  Sh  &,  Atl.. 

El  Paso  &  Sou  West 

Erie 

Falrchlld  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad 

Grand  Trunk  Syst.  . 
Grand  Trk  West. 
Det  GrH  4  Milw 
Canada  Atlantic, 

Great  Northern  Syst 

Gulf  &  Ship  Island- 
Hocking  Valley May 

Illinois   Central jjune 

Internat  &  Gt  NorJ2d  wk  July 

a  Interoceanlc  Mex.'2d  wk  July 

Iowa  Central 2d  wk  July 

May    ... 

June 

June 

May    

May    

Slav    

May 

2d  wk  July 


June 

Juno 

June 

May    

1st  wk  July 

May    

1st  wk  July 

May  .. 
Miv    .. 

May  .. 
May  .- 
May  .. 
May  .. 
2d  wk  July- 
May    

2d  wk  July 
2d  wk  July 
2d  wk  July 

May    

\urll 

2d  wk  July 
2d  wk  July 

May 

1st  wk  Julv 
2d  wk  July 

May    

May 

May 

May 

May  .. 
May  ., 
May  .. 
2d  wk  July 

May 

Ma/ 

May 

May 

May ._ 

May 

2d  wk  July 
4th  wkMay 
2d  wk  July 
2d  wk  July 

May    

2d  wk  July- 
May   

May 

May 

May 

May _ 

2d  wk  July 
4th  wk  Jun 
4th  wk  Jun 
4  th  wk  Jun 

June 

May    


■ 
Year. 


Kanawha  &  Mich., 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
»  Loulsv  &  Nashv.. 
Macon  &  Blrm'ham'June 

Maine  Central 'May    

Maryland  &  Penna.lMay    

a  Mexican  Railway.  4th  wk  Jun 

Miner:.!  Range 2d  wk  July 

Minneap  &  St  Louis  2d  wk  July 
Minn  St  P  &  SS..1  2d  wk  July 
-ago  Divlslonj 

Mississippi  Central. 'May    

■  Mo  Kan  &  Texas.  2d  wk  July 

Mlssouri  Pacific 2d  wk  July 

Nashv  Chatt  &  St  L  May 

a  Nat  Rysof  Mex.t.  2d  wk  Ju!y 
Nevada-Cal-Oregon  list  wk  July 

Nevada  Central May    

N  O  Great  Northern  May    

N  ()  Mobile  &  Chic.  Wk  July   1 

c  N  Y  C  &  Hud  Rlv  May    

Lake  Shore  &  M  S  May    

n  Lake  Erie  &  W .  May 

Chic  Ind  &  South, May    

Michigan  Central.1 : May    

Cleve  C  C  &  St  L.  May    

Peoria  &  Eastern  May 
Cincinnati  North.  Jay 
Pitts  &  Lake  Eric  .lay 
N  Y  Chic  &  St  L.  May 
Tol  &  Ohio  Cent.  May 
Tot  all  lines  above  May 
N  Y  N  H  &  Hartf..  May 


5 

263 

123 

102 

10 

40 

8,783 

54 

2,588 

7,518 

106 

257 

3.879 

3 

202 

214 

364 

2,170 

212 

2,540 

321 

610 

326 

6,956 

224 

121 

5,040 

1.170 

5,955 

1,185 

137 

810 

150 

249 

53 

16 

25 

267 

1,821 

3.110 

437 

23 

38 

22 

696 

65 

617 

4,834 

1 

89 

238 

994 

161 

59 

68 

5,518 

166 

567 

4,845 

135 

149 

59 

268 

771 

129 

3,519 

54 

125 

101 

962 

9 

762 

39 

195 

13 

86 

456 

74 

454 

1,018 

1.057 

1,235 

6 

5 

146, 

32 

8,446, 

3,911 

435, 

315, 

2,337, 

2,444, 

269, 

92, 

1,235, 

877, 

373, 

20739 

5,179, 


,211 

,346 
,274 
,330 
.fil'S 
,037 
,226 
,314 
,036 
,591 
.118 
,814 
.907 
,165 
,538 
,700 
,000 
,900 
,160 
.173 
,317 
.287 
,602 
,509 
,047 
,679 
,731 
,840 
.300 
,524 
,203 
,457 
,336 
,721 
,929 
,337 
,507 
,045 
,664 
.100 
.24? 
,112 
,377 
.932 
,862 
,865 
,975 
,848 
.308 
.629 
,800 
,266 
,605 
,365 
,223 
.218 
,446 
,387 
,000 
,752 
,635 
,721 
,842 
,943 
.574 
,547 
,139 
.479 
,185 
,016 
,842 
.417 
,300 
,422 
.247 
,114 


Previous 
Y*ar. 


8  0S 

134 
000 
748  1 
142  1, 


S 

283,159 

14  0,462 

119,601 

8,911 

37,559 
091,484 

48,076 
410,69 
,777,710 
112,613 
231 ,980 
610,825 
4,390 
190.311 
191,771 
291,900 
928,000 
23S.0O0 
409,531 
311,111 
567.808 
278,548 
817,653 
219,760 
111,622 
304,851 
397,412 
077.305 
168.593 
173,352 
783,171 
185,165 
297,425 

61,148 

15,673 

35,336 
232,401 
736,557 
,079,225 
446.100 

22,526 

32,670 

23,196 
001,923 

69,727 

698,064 

,506,138 

1,779 

79,911 
221,249 
921,045 
151,835 

50,110 

65,576 
,039,486 
159,844 
680,503 
,646,852 
154.000 
144,419 

58,434 
243,887 
860.684 
141,518 
,180,360 

55,8 
114,881 

88,006 

965,525 

9,805 

745,491 

33,895 
207,700 

13,355 
108,234 
444,019 


Juiy  1  to  Latest  Date 


Current 

Year. 


3,595,917 

1,773,831 

1,487,367 

110,613 

40.028 

99,223.696 

54,226 

29,290,326 

80,683,295 

1,333,891 

2.896,063 

40,852,05-1 

47,178 

354,812 

2,170.144 

711,250 

4,266,000 

441,000 

26,705,373 

3,271,978 

1,104,776 

583,972 

81,284,819 

224,569 

238,157 

59.793,730 

13,252,515 

68,516.340 

14,874,405 

1,862,712 

8,733,701 

1,772,164 

477,455 

631,693 

152,702 

301,178 

2,796,696 

19,205,433 

32,737,063 

872,600 

955,556 

64.414 

46,024 

6,502,451 

133,718 

6,634.539 

51,740,311 

21,528 

864,420 

3,000,474 

1,937,895 

6,249,329 

2,067,765 

1.968,319 

61,215,090 

1,851,228 

6,589,161 

61.474,76/- 

261,000 

306,966 

111,753 

2,835,634 

10,125,583 

1,852,231 

33,999.731 

481,832 

1,334,320 

1,119,037 

1,910,200 

152,211 

8,233,137 

404,736 

8,510,300 

26,323 

179,880 

914,866 


Previous 

Year. 


74, 
463 
814 
006, 
3, 


324 
643 
028 
863 


8 

3 

153 

29 

205  8,332 
37.-)  4.037 
7021  415 
992,  273 
916  2.354 
884  2,321 
257j  282 
19.-, 
078  1 
44  5 
434 
483  20968 
669  5.391 


164  844 
950  903 
OOO1  1,919 
508  11,371 
320'  2,385 


426 
850 
871 

08.-] 


6 
77 
1,555 

1,801 


98 
,525 
898 
430 


291192,900 
468  44,500 
140|  5,059 
213  3,394 
70027,372 
093  28,218 
0871  3,265 
5151  1,146 
159  14.383 
87,1  10,226 
366  4.606 
97  J  187386, 
264|56,580 


,177 

,790 
000 
865 

,608 
324 
320 
345 
214 
994 
157 
991 

,233 


S 

3,502 
1,704 
1,452 

79 

37 

96,534 

48 

27.615 

80,812 

1,160 

2,763 

39,692 

46 

380 

2,011 

586 

3,9  50 

460 

25,724 

3.144 

1.057 

527 

80,769 

218 

231 

59,279, 

67,598 

13,810 

1,078 

8,615 

2,153 

580, 

676, 

186 

400, 

2,333 

18,322, 

32,811 

868, 

882 

62, 

48, 

8,237, 

132, 

6,769 

50,197 

23 

825 

2,822, 

1,800 

6,190 

2,001 

2,044 

64,446, 

1,941 

7,053, 

58,346 

300 

307 

113 

2,522 

9,723 

1,747 

32,915 

430 

1,209 

1.080 

1,846 

148 

8,146 

370 

8.132 

24 

200 

902 


811 
910 
1,730 
10.610 
2,415, 
8 
54 
1,352, 
1.669 
89,174, 
44,385, 
5.024, 
3.482, 
,037  26,419, 
,330  20,932, 


373 
100 
9°3 
567 
887 
825 
,574 


I 


3.003 
1,137, 
15,733 
10.035, 
3.971, 
231423 
55.265 


904 
919 
857 
339 
,559 
165 
070 
290 
,197 
031 
,501 
973 
985 
623 
490 
700 
,000 
000 
464 
,156 
647 
025 
043 
760 
756 
555 

873 
686 
089 
502 
807 
903 
643 
318 
091 
138 
737 
824 
300 
815 
686 
160 
221 
889 
955 
299 
207 
460 
503 
407 
854 
871 
776 
918 
120 
780 
975 
000 
508 
321 
356 
878 
940 
,051 
,228 
,022 
,450 
,915 
,088 
916 
,707 
600 
471 
,712 
192 

965 
852 
000 
955 
035 
426 
080 
791 
405 
797 
222 
577 
572 
574 
393 
171 
473 
288 
3 1 0 
073 
076 
485 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Paclilc  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &  Atl. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  \V__ 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  lud 
Pitts  Cin  Oh&St  L 

Vaudalia 

Total  lines. 

East  Pituj  &  E_ 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleighdc  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &P. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 
Southern  Pacific  Co 

Southern  Railway 

Mobile  &  Ohio... 
Cln  N  O  &  T  Pac. 
Ala  Great  South. 
Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Waoash 

Western  Maryland  J 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earn.nas. 


Week  or 
Month. 


May    

'-lay    

lay 

May 

May 

May    

May 

May    

May     

May    

May    

May 

May 

May 

May 

May    

May    

May . 

May    

May  

May  

May 

May  

May 

May 

May 

May 

May 

April 

2d  wk  July 

Alay 

May 

May 

May 

May 

May 

May 

May    

2d  wk  July 

May    

1st  wk  July 

May 

2d  wk  July 
2d  wk  July 
1st  wk  July 
1st  wk  July 
1st  wk  July 
1st  wk  July 
2d  wk  July 

April 

2d  wk  July 
2d  wk  July 

May 

May 

May 

2d  wk  July 

May 

May    

April 

May 

June 


Current 
Year. 


791 
340 
257, 

2,951 

5,091 
590 

13210, 

21 

23  1 

051 

9 

297 

1.102, 

1,655 
511 

4,120 
358, 

3,100 

77:, 


108 
481 
812 
246 
858 
065 
683 
021 
597 
670 
70-! 
QS)t 
313 
820 

To, 

706 

10o 

29. 


19208,372 
8,722,673 
27931,045 
1,281,126 
15,900 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Pf-orla  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 
Toledo  &  Ohio  Central 
Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Oiand  Rapids  &  Indiana.    ._ 
Pitts  Cincln  Chic  <Ss  St  Louis . 

Vandalla 

Total  lines — East  Pitts  &  Erie 
West  Pitts&  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction . 

Rutland 

Texas  &  Paclilc I 


4,061 

2,956 

7,017 

241 

75 

9, 

5,155 

282, 

142, 

3,301, 

913, 

194, 

4,409, 

160, 

181, 

851, 

411, 


S 
752 
280 
228 

3,052 

0,559 
638 

13411, 

27 

273 

897 

10 

317 

1,035 

1,711 
477 

4,816 
412 

3,308 
825 


98 

241 

26-1 

690 

387 

023 

316 

48 

358 

38( 

740 

122 

910 

310 

069 

021 

010 

530 

265 


I911rt.060 
9.717,272 
29135,331 
1,322,130 

12,000 


254  4,025,723 
714|2, 983,331 
96817, 009, 054 
245,850 
81,177 
13,125 
4.931.411 
294,953 
125,925 
3,170,249 
779,301 
200,852 
4,150,401 
182,858 
197,870 
303,209 
391,506 


110 
144 
336 
627 
352 
758 
176 
898 
411 
485 
782 
419 
916 
0561 


10610  022 

11459  127 

1,014,559 

1,064,662 

197,058 

187,652 

160,162 

162,951 

75,796 

73,503 

43,567 

43,864 

2,272 

1,889 

239,404 

252,934 

8,578 

7,218 

20.767 

18,956 

77,508 

71,293 

7,738 

7,048 

5,963,095 

7,535,249 

126,386 

87,678 

521,478 

524,760 

607,345 

647,823 

579,446 

593,702 

69,477 

21,149 

18,670 

17,682 

725,765 

726,336 

Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
■Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to 
to 
to 

to 
to 
to 
to 
to 
to 


May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
to  May  31 
to  May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
April  30 
May  31 
July    14 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


July  1  to  Latest  Date. 


Current 
Year. 


i 

8,497, 

3,556 

2,697, 
32,661, 
59,852, 

7,120, 

144312 

2  1  1 

2,781, 

9,120 
119, 

3,073, 
11,862, 
17  440, 

5,582, 
46,613, 

4,695, 
35,824, 

9.626, 


460 
859 
260 
912 
579 
582 
118 
94-1 
89G 
5  12 
670 
788 
495 
118 
434 
606 
003 
313 
155 


14,644,094 
161.524 

41,841,570 

32,212.428 

74,054,008 

2,165,018 

823,523 

18,475 

62,347,073 

3,130,398 

1,524,807 

39,842,154 

11,375,883 

2,426,088 

53,644,126 

1,938,854 

367,195 

7,558,885 

411,056 

122139  802 

2,119,884 

380,756 

160,162 

75,796 

43,567 

2,272 

485,063 

72.603 

39,754 

136,563 

82,212 

81,855,506 

1,261.617 

1,064,017 

6,593,981 

6,210,411 

918,023 

311,707 

10,812,773 


PrcV  LU3 

Year. 


7,785,924 

3,180,068 

2,444,977 
32.061,947 
67,750,744 

7,182,884 

146.536218 

238,535 

2  704,766 

8,488.788 
115,808 

3.007,427 
11.716,579 
10,510,150 

5,077.964 
48,315,890 

4,086,2  60 
36,293,416 

8.960,144 


Current 
Year. 


$8,443 

39.963 

18,793 

2,117 

1,580 

11,664 

11,976 

1,322 

441 

5.614 

4,437 

1,682 

99,593 

62,403 

80 

1,145 

3,659 

38 

1,299 

5,202 

7,480 

2.025, 

18.210. 

1,960, 

14,951 

3.973, 

87.917, 

40.881, 

128798 

345 

1,266, 

7,392, 


368 
315 
076 
546 
324 
628 
595 
067 
790 
845 
214 
589 
989 
093 
200 
382 
428 
018 
740 
138 
980 
255 
577 
032 
611 
710 
544 
427 
971 
393 
909 
010 


14,696.030 
146,181 

41.488,367 

31,239,235 

72,727,602 

2.101,475 

881,019 

23.382 

60,179,709 

2,929,147 

1,497,987 

38,020,133 

10,809,617 

2,259,233 

51,088,983 

1,793,248 

398,504 

5,603,893 

391,506 

123728  194 

2,175,358 

366,662 

162,951 

73,503 

43,864 

1,889 

489,454 

67.443: 

38,025 

135,249 

77.886 

82,719.139 

1.105.607 

1,048.013 

6,492,179 

6,305,246 

221,748 

287,069 

10,181,454 


Previous 
Year. 


$8,021 

38,576 

19.519 

2.147 

1,685 

11,594 

11,782 

1,312 

484 

6,676 

4,630 

1,660 

100071 

65,124 

84 

1,228 

3,408 

37 

1,332 

5,122 

7  412, 

1,909, 

20,547, 

2,018, 

16.432, 

4.004, 

90.427, 

44.673, 

135100 

388, 

1,196, 

7,920, 


554 
707 
,334 
930 
,944 
,479 
,675 
.668 
.415 
,983 
,583 
,055 
,773 
.287 
,531 
.353 
400 
738 
.358 
,168 
.157 
,670 
.550 
,196 
,930 
,894 
,277 
.716 
993 
794 
773 
129 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly 

and  Monthly. 

Weekly  Summaries. 

Cur'nt   Year 

Prev's   Year 

Inc.  or  Doc. 

% 

Monthly  Summir 

tes. 

i 
Cur'n.    Y?ir  Prev's   Year 

Inc.  or  Dec. 

% 

5 

j 

a 

Mite  173  Curt.  Yr. 

Prev.Yr. 

$                       ■> 

i 

1st  week  May    (45  roads).. 

12.740.745 

13.095.725 

— 351.980 

2.71 

Septemo  r.. 240, 678 

237,809 

256,647,702  246,335,586 

+  10.312.116 

4.49 

Id    week  May    '4  4  roads) 

12.804.714 

13.105.414 

— 300,700 

2.2.1 

Oe    ,.i  t 241.215 

237.83  ■ 

2  13,46  1,605  200.821...  16 

+  2.043.059 

1.01 

Id    week  May    (42  rovIs>__ 

12,71  4,  117 

13.222,359 

— 508,342 

3.84 

nber..241,272 

237.515 

248,559,120  2  17.564,470 

+  994,650 

0.50 

Ith  week  May    (47  roadsi 

1st  week  June  (43  roi 

19.068,185 

19,029,243 

+39.252 

0.21 

i  >     'DMr  ..2  11 ,36  l 

238,080 

230,885,304  220.870,151 

+  15,965,163 

7.23 

12,849,541 

13,155.850 

— 206,301 

1    57 

Ja     :ary 242.179 

238,866 

2  15.057.017  210,808,247 

+  4,248.770 

2.01 

Id    week  June  (43  roads).. 

18,444,268 

13,775.015 

— 330.747 

2.40 

February 242.640 

238,603 

199, 035. 257  202. 192.120 

— 3,456,863 

1.78 

Id    week  June  (41  roads).. 

13.605.01. 

13.716.230 

—  111.215 

0.81 

March 212,686 

238,941 

226,997,48  1  238,336,609 

—  11,339,128 

4.76 

Ith  week  June   (46  roads) 

1st  week  July    (43  roads).. 

18,934.412 

18,396,034 

4-538,378 

2.94 

April 236.793 

233.082 

215,799.07!)  22.1.245,128 

— 7,440,049 

3.33 

13,136.803 

12,83  1,023 

+  302.18) 

2.36 

232,503 

226.442,818  231,066.896 

— 4.62  1,078 

1.99 

Id    week  July    (34  roads) 

12.616.163 

12,266,860 

+  379.303 

3.09 

June 88.198 

86,262 

64,1  14,  186      63.787.090 

+  357,306 

0.56 

a  Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  4  Adirondack  anl  the  Ottawa  &  N.  Y.  Ry..  tho  latter  of  which/ 
«ln<  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /IqcIuIim  Evanwillo  &  In  Hani  RR.  a  Include*  t;»e  Cleve« 
UJl  Lorain  <3.  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Include-!  earnlnn  of  Maion  City  <fc  Ft.  Dodge  and  Wisconiln  Mlnne- 
Bta  *  Pacific,  s  Includes  Louisville  ic  Atlantic  from  July  1  190J  and  the  Frankfort  &  Clnolnnatl  from  Nov.  1  1903.  t  Includes  tho  Mexloaa  Inter* 
lattooal  from  July  1910.     u  Includes  the  Texas  Central  In  1911 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  .sum  up  separately  the  earnings  for  the  second  week 
of  July.  The  table  covers  34  roads  and  shows  3.09%  in- 
crease in  the  aggregate  over  the  same  week  las  tyear. 


Second  week  of  July. 


1911. 


Bulralo  Rochester  &  Pittsburgh 

Canadian   Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  liio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw. 

Canada    Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 1 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (34  roads) 

Net  increase  (3.09%). 


202,165 
364,700 

,170.000 

212,1100 

6 )(),;!  17 

326,287 

121,047 

249.336 

4  37,100 

22,377 

38,112 

65,862 

994,800 


135,000 

149,752 
59,635 

962,185 
13,422 
86,247 

456,114 

454,134 

1,018,000 

197,058 

1,235,142 

9,336 

181,419 

1,014,559 

239,404 

20,767 

77,508 

521,478 


1910. 


Increase. 


12,646.163 


3 

190,311 

291,900 

1,928,000 

238,000 

567,808 

278,548 

111,022 

297,425 

446,100 

23,196 

32,670 

69,727 

921,045 


154,000 
144,419 

58,434 
965,525 

13,355 
108,234 
444,019 

463,950 

914,000 

187,652 

1,273,320 

13,125 

197,870 

1,064,662 

252,934 

18,956 

71,293 

524,760 


5 
1  1,851 
72.800 
242,000 


12,266,860 


42,509 

47,739 

9.425 

5,442 

73,755 

5,333 

1,201 

67 

12,095 


104,000 
9,406 


1,811 
6,215 


645,652 
379,303 


Decrease. 


25,100 


48,089 

9,000 

819 

"3,865 


19,000 

"  3,340 
2~1~,987 

9,816 


38.178 
3,789 
16,451 
50,103 
13,530 


3,282 


266,349 


For  the  first  week  of  July  our  final  statement  covers  43 
roads  and  shows  2.36%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First   week    of   July. 

1911. 

1910.      j  Increase. 

Decrease. 

Previously  reported  (35  roads)  _ 

Alabama  Great  Southern       

Atlanta  Birm  &  Atlantic  ..    .. 
Cine  New  Orl  &  Texas  Pacific-  _ 
Detroit  Toledo  &  Ironton  _ 

Georgia  Southern  &  Florida 

Nevada-California-Oregon    

Seaboard  Air  Line 

$ 

12,357,098 

75.796 

54,226 

160,162 

26,302 

43,567 

6,324 

411,056 

2  272 

s               s 

12,074,392!     434,045 
73,503;           2,293 
48,0761          6,150 
162,951:       _--    -- 
30,016        ..    -_. 
43,864!       ._.    . 

8,426| 

391,506         19,550 
1,889!              383 

S 
151,339 

2,789 

3,714 

297 

2,102 

Tennessee  Alabama  &  Georgia,  _ 

Total  (43  roads) .              _    _ 

13,136,803 

12.834,623|     462.421 
302,180 

160,241 

Net  increase  (2.36%)-    

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  May 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
May  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  May,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
June  statement. 


Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

S  S 

Atch  Top  &  Santa  Fe_b -May  8,783,037     9,091,484 

July  1  to  May  31 99,223,696  96,534,165./ 

Bangor  &  Aroostook.. -May      257,118         231,980 
July  1  to  May  31 2,896.065 


-Net  Earnitujs- 


.June 


6,753 

34,966 

3,907 

47,178 

706,217 


2,763,501 

8,004 

39,274 

4,390 

46,985 

810,572 

8,097,301 

1,224,900 


Current        Previous 

Year.  Year. 

$  § 

j/2,769.343    J2, 754, 581 

33,88 1,1 49  j.'il  ,799,7 15 

106,422 


Belief onte  Central. b. 

Jan  1  toJune30 

Brldgeton  &  Saco  River  .May 

July  1  to  May  31 

Buff  Roch  &  Pittsb-b.-May 

July  1  to  May  31 8,372,250 

Canadian  Northern May  1,445,600 

July  1  to  May  31 13,733,900   11,592,600 

Canadian  Pacific. a May  9,312,057     8,378,114 

July  1  to  May  31 94,688,158   86,181,671 

Central  of  New  Jersey  b .May  2,540,160     2,409,531 

July  1  to  May  31 26,705,373  25,724,464 

Chesapeake  &  Ohio.b.-May  2,575,507     2,549,711 

July  1  to  May  31 29,888,864  28.721,609 


1,038,900 

2,658 

5,682 

929 

13,146 

136,981 

2.819,647 

403,200 

3,487,600 

2,944,085 

33,675,160 

1,147,193 

11,453,179 

814,908 


80,867 

1.127,635 

2,166 

6,460 

1,155 

13,225 

204,641 

2,798,966 

368,600 

3,334,100 

2,556,264 

31,122,040 

1,024,161 

11,677,135 

891,833 


9,940,965   11,470,304 


Gross  Earnings- 

Currenl        Previous 
Roads.  Year.  Year. 

s  % 

Chicago  Gt  Western. b_. May  1,055,215  1,052,760 

July  1  to  May  31. 11,580.705  11,071,703 

Colorado  &  Southern. b.May   1,104,879  1,370,486 

July  1   to  May  31 .14,763,706  15,424,743 

Cuba  RR... May       267,507  232,401 

July  1   to  May  31 2,796,696  2.333.138 

Delaware   &   Hudson. b.May   1,821,045  1,736,557 

Jan  1  to  May  31 8,443,368  8,021,554 

Denver  &  Rio  Grande.a.May  1,914,805  1,922,198 

July  1  to  May  31 21,494,138  21,560,651 

Duluth  So  Sh  &  Atl.b. .May       262,615  298,112 

July  1  to  May  31 2,853,120  2,999,166 

Erle.a May  8,434,975  4,506,138 

July  1  to  May  31 51,740,311  50.197,299 

Georgia  RR.b May      238,629         221,249 

July  1  to  May  31 3,000,474     2,822,503 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry May  3,060,055     2,856,149 

July  1  to  May  31 31.785,534  30,742,705 

Grand  Trunk  Western  May      528.258         532,881 
July  1  to  May  31 5.806,453      5,711,654 

Det  Gr  Hav  &  Milw.. May       167,894         165,947 
July  1  to  May  31 1,866.065      1,848,190 

Canada  Atlantic May       185,413         176,167 

July  1  to  May  31 1,760,885      1,878,487 

Illinois   Central. a May  5,062,271      4,658,337 

July  1  to  May  31 56,629,380  53,700,123 

g  Interoceanic  of  Mex May       553,867         725,281 

July  1  to  May  31 8,078,648      7,807,181 

Kansas  City  South. b-.- June  771,842  860,684 
July  1  to  June  30 10,125,583     9,723,878 

Louisv  Hend  &  St  L_a-.May       101,479  88,006 

July  1  to  May  31 1,119,037      1,080,450 

Mineral  Range _b May         63,132  63,900 

July  1  to  May  31 686,617         763,762 

Minn  St  Paul  &SSM_a-May  1,075,621  1,196,049 
July  1   to  May  31 12,034,211    14,068,812 

Chicago  Division May       700.058         798,061 

July  1  to  May  31 8,142,306      8,132,663 

Missouri  Kan  &  Tex. a.-Mav  2.063,127  1,903,990 
July  1  to  May  31 26,879,126  24,593,195 

Missouri  Pacific- b May  4,345,859      4,310,238 

July  1  to  May  31 48,647.497  48,795,127 

g  National  Rys  of  Mex. .May  3,631,581  5,690.016 
July  1  to  May  31 56,502,565  55,453,667 

Nevada-Cal-Oregon.b-.  May        31,832  33,064 

July  1  to  May  31 306,641         414,039 

c  N  YCent  &  HudRiv.bMay  8,446,205  8.332,291 
Jan  1   to  May  31 39,963,315  38,576,707 

Lake  Shore  &  M  S.b-May  3,911  375     4,037,468 
Jan  1   to  May  31 18.793  076  19,519,334 

e  Lake  Erie  &  West. b  May      435,702         415,140 
Jan  1  to  May  31 2,117  546     2,147,930 

Chic  Ind  &  South.b-.May       315.992         273,213 
Jan  1  to  May  31 1,580,324      1,685,944 

Michigan   Central. b. -May  2,337,916     2,354,760 
Jan   1   to  May  31 11,664,628    11,594,479 

Cleve  Cin  Chic  &  St  LbMay  2,444,884     2,321,093 
Jan  1   to  May  31 11,976.595  11.782,675 

Peoria  &  Eastern. b. -May       269  257         282,087 
Jan  1  to  May  31 1,322,067      1,312.668 

Cine  Northern. b May         92,195  98,515 

Jan  1  to  May  31 441.790         484.415 

Pitts  &  Lake  Erie. b.  .May  1.235.078     1.525.159 
Jan  1   to  May  31 5,614,845     6,676.983 

N  Y  Chic  &  St  L_b---May       877,445         898,878 
Jan  1   to  May  31 4,437,214     4,630,583 

Toledo  &  Ohio  Cen.b-May       373,434         430,366 
Jan  1  to  May  31 1,682,589      1,660,055 

Total  all  lines. b May20,739,483  20.968,970 

Jan  1  to  May  31 99  593  989  100071,773 

N  Y  Ontario  it  Wcst.a.May  791,108  752,985 
July  1  to  May  31 8,197,466     7.785,924 

N  Y  Susq  &  Western.a.May  340,481  280,241 
July  1  to  May  31 3,556,859      3.180,068 

Norfolk  &  Western. b. -May  2,951,246  3,052,690 
July  1  to  May  31 32,661,912   32,061,947 

Pacific  Coast May       596,065         638,623 

July  1  to  May  31 7,120,582      7,182.884 

Pennsylvania  Lines — 

Pennsylvania  RR.a.-Mayl3,240,683   13  411.316 
Jan  1  to  May  31 62,403.693   65.124,287 

BaltChes  &  Atlan.a.-May        21,621  21,487 

Jan  1  to  May  31 80,200  84,531 

Cumberland  Valley,  a -May       234,597         273,358 
Jan  1   to  May  31 1,145,382      1,228,353 

Long  Island  .a May       951,670         897,380 

Jan  1  to  May  31 3,659,428     3,408,400 

Maryland  Del  &  Va.a.May  9,764  10,740 

Jan  1  to  May  31 38,018  37,738 

N  Y  Phila  &  Norf.a.-May  297,098  317,122 

Jan  1   to  May  31 1,299,740  1,332,358 

Northern  Central.a--May  1,102,313  1,035,916 

Jan  1   to  May  31 5,202,138  5,122.168 

Phila  Bait  &  Wash-a-May  1,655.820  1,711,310 

Jan  1  to  May  31 7,480,980  7,412.157 

W  Jersey  &  Seash. a- -May  511,229  477,969 

Jan  1   to  May  31 2,025,255  1,909,670 

Pennsylvania  Co. a May  4,120,101      4,816,621 

Jan  1   to  May  31 18.210,577  20,547,550 

Grand  Hap  &  Ind  a--May      358,706         412,010 
Jan  1  to  May  31 1,969,032     2,018,196 

Pitts  Cin  Ch  &  St  L.a.May  3,106,196     3,308,530 
Jan   1   to  May  31 14,951,611    18.432.930 

Vandalla.a  --- May       771,293  825,265 

Jan   1   to  May  31.. 3.973,710  4.004,894 

Tot  East  of  P  &  E_a  Mayl9.208,372  19,418,060 

Jan   1   to  May  31 87,917,544  90,427,277 

Tot  West  of  P  &  E  a  May  8,722,673  9,717,272 

Jan   1    to   May  31 40  881,427  44,673,716 

Grand  tot  all  Iines_a-Mav27,931  ,o.}5  29,135.331 

Jan  1   to  May  31 128.798,971  135100.993 

Pere  Marquette -b May   1,281,126  1,322,130 

July  1  to  May  31 14.644.094  14.696.030 

Reading  Company — 

Phila  &  Reading. b_- -May  4,061,254  4,025,723 

July  1  to  May  31 41,841,579  41,488,367 

Coal  &  Iron  Co_b May  2,956,714  2,983,331 

July  1  to  May  31 32,212,429  31.239,235 

Total  both  cos. b May  7,017,968  7,009,054 

July  1  to  May  31 74,054,008  72,727.602 


■Net  Earnings 

Current        Previous 


Year. 
5 

239.435 
2,930,188 

382,444 
5,104,807 

118,792 
1,252.330 

729,799 
3,042,004 

553,155 
5,997.662 

59,990 
799,789 

1,544,530 
14,557,086 

40,327 
750,706 


Year. 
S 

197,680 
2,706,421 

393,751 
5,497,969 

115,068 

996,715 

705,854 
3,120,907 

624,775 
6,235,314 

74,112 
933,548 

1,274,477 
14,178,670 

32,756 

744,448 


1.019,045 
8,096,151 

1.028,778 
7,801,548 

43,068 
1,116,324 

88,083 
1,393.717 

8,030 
241,281 

14.113 
408,357 

8,273 
148,310 

18,980 
299,406 

908,206 
13,320,121 

680,155 
11,161,265 

120,026 
2,908,431 

256,972 
2.797,651 

283,294 
3,623,154 

281,235 
3,346.972 

18,691 
215,336 

3.539 
277,636 

4,394 
30,674 

def2,525 
82,788 

267,624 
3,619,450 

401,643 
5,893,340 

124,829 
1,701,165 

231,286 
2,451.827 

485,396 
6,963,722 

299.899 
6,122,275 

462,609 
11,289,321 

1,194,609 
14.194,012 

598,625 
20,840,803 

2.541.489 
22,193,952 

11,697 
93,935 

13,408 
213,230 

2.550,774 
9,254,562 

2,297,872 
8,919,013 

1.113.777 
5,089.094 

1,042,478 
5,930,258 

65.571 
293,306 

40.393 
460,969 

72,773 
358.302 

64,547 
504.930 

640,404 
2.483.206 

647.165 
3.357,807 

573,179 
2.463.202 

359,333 
2,751.757 

50,685 
192,221 

73,065 
365.804 

5,742 
28,365 

def. 2. 298 
88,701 

595.525 
2,642.815 

841.163 
3,534,005 

208,911 
1.013.143 

282,569 
1,552,826 

98,621 
357,594 

160,254 
472,399 

5.975,962 
24.175.810 

5,806,541 
27.938.469 

246,712 
2.293.344 

240  387 
2,234,852 

122,605 
1 ,222,728 

97,763 
952.359 

1,043,025 
11,712,633 

1,098,921 
12,938,996 

111,464 
1,211,736 

64,986 
1,396,650 

3,193,682 
13,519,653 

3,411,646 
15,697,401 

4,076 
1.850 

8,321 
8.241 

49,944 
279,102 

93.961 
412,464 

244,436 
225,291 

263,393 
360,015 

def. 1,973 
def.l  1,308 

def. 671 
def.8,556 

64,243 
235.288 

101.289 
365.980 

194,409 
506.256 

127,826 
697,098 

376,157 
1.281,678 

401,180 
1,314,369 

135,340 
203.590 

99,508 
107,370 

1.262,948 
4  035,245 

1,508,932 
4,744,259 

36,720 
195,941 

25.789 
214,530 

842,307 
3,374,203 

628,194 
3,615,441 

110,112 
638,062 

133,144 
650,065 

4,370,884 
16.297.165 

4,653,312 
19,078,849 

2.339.460 
8.629.326 

2,367,557 
9,572,422 

6,710,344 
24,926,491 

7,020,868 
28,651,271 

206,112 
2,848,826 

389,429 
4,444,466 

1,511,195 
14,977.834 

1.660,791 
16,312,079 

40,160 
499,897 

150,470 
1,230,369 

1,551,355 
15,477,732 

1,811,261 
17,542,448 
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Gross  Earnings Net  Earnings 

Current         Previous  Current  Prerious 

Roads.                            Year.              Year.  Year.  Year. 

Reading  Company  (Conel.) —        s                  S  S  s 

Reading  Company.. .May        -  148,484  150,397 

July  1  to  May  ;H -.-           1,808,645  1.000,907 

Total  all  companies     Ma>         1.600.839  1,001,008 

JulyltoMay.il 17. 084. ,'177  18,149,410 

Rio  Grande  Junction          Apr         75.144           81.177  ;i22.5i;i  n24,S03 

Dec   1    to   Apr   30                      345,303          389.79  1  nl03.618  Til  10,938 

Rio  Grande  Southem.b-May        1.-..133         48.760  10,187  14,818 

July   1   to  May  31 510,811  190.081  181,882  110,807 

Rock   Island   lines   b.      May   5.105,027  4.931.411  1.040,287  812.580 

July  1  to  May  31              02.347,073  60,170.709  17.017.9  14  15,748,822 

Rutland. b-- May       292.352  204,053  77,061  73,018 

Jan   1    to   May   31 1.266.009  1.106.773  250,000  302,833 

St  Louis  &  San  Fran. b. May  3.301.176  3,170.240  1,006,392  919,155 

July  1   to  May  31 30.842.154  38.020.133  12,522,560  11.530.345 

Chic  &  Eastern  111. b. May       913.898  770.301  335,803  222,265 

July  1   to  May  31 11,375.883  10.800.617  3,607,025  3.433.115 

Evansv  &  Terre  H.b-May       194,411  200,852  02,127  77,385 

July  1  to  May  31 2,426,088  2,259,233  867.376  868,503 

Total  all  lines. b May  4.409.485  4,150.401  1,464,321  1,210,105 

July  1  to  May  31 53,644,126  51,088,983  16.007,862  15.831.063 

St  L  Rocky  Mt  &  Pac.a-May       100,782  182.858  50,526  66,826 

July  1   to  May  31 1.038.854  1.793.248  658,788  609.170 

St   Louis  Southwest  .a- -May       827,047         811,548  185,509  01,063 

July  1  to  May  31 11.040.985   10,119  600     2.674,038      2.317,985 

Southern  Pacific. a Mavl0.C10.022    11.459,127     3,385,505  3.908,600 

July  1  to  May  31 122,139.802123,728.194   39,622,837  43,601,283 

Texas  &  Pacific _b May   1.095.336      1.188,363           07.996  136,276 

Jan   1   to  May  31 5.860,643      6,270,302          680,601  1,274,841 

Toledo  Peoria  &  West  b-June      101,005          06.140          13,300  0,348 

July  1  to  June  30 1.283.433      1,173.420         242.410  247,705 

Union  Pacific. a May   0.603,005      7,535,240  2,664,282  3,237,777 

July  1   to  May  31 81,855,506   82,719.139  32,750.895  36,828,819 

Western    Maryland  .a. . -May       607,345          647,823  r214,818  r200,700 

July  1  to  May  31 6,593.981      6,402,179  r2,330,972  r2, 558,772 

Yazoo  &  Miss  Y-ille-.-.a.Mav       S09.506          832,432  137.037  134.875 

July  1   to  May  31 10,087,008      9,455,118  2,824.029  1,790.219 

INDUSTRIAL  COMPANIES. 

Cross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$$85 

Atlantic  City  El  Co June         34,078  31,138  17,295  17,159 

July  1  to  June  30 396,871  341.199  209,894  182,955 

Canton  Elect  Co June         20,784  19,912  10.032  9,807 

July  1  to  June  30 295,362         200,575         150,873         130,405 

Edison  El  III  Co  (Boston)  June      398,622  356.697  213.415  196,900 

July  1  to  June  30 5,257.013  4,700,456  3,014,576  2,602,228 

Kings  Co  El  Lt   &  P._.June       376,142  352,907  177,997  180,195 

Jan    1  to   June  30 2,342,062  2,107,061  1,176,515  1,109,040 

Muncie  Elec  Lt  Co June         20,168  20,215  6,368  7,150 

July  1  to  June  30 296.222  236,054  112,830  80,558 

Rockford  Elec  Co June         26,564  24,945  11,800  7,107 

July  1  to  June  30 376,372  340,026  152,328  127,678 

Scranton  Elec  Co June         53,271  50,344  26,420  28,386 

July  1  to  June  30 711,255         680.019         404,055         345,049 

a  Net  earnings  he. given  arc  after  deducting  tacxs. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

r  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack 
and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a  Canadian 
road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  the  Northern  Ohio  RR. 

(7  These  results  are  in  Mexican  currency. 

J  The  company  now  includes  the  earninsg  of  the  Atch.  Top.  &  Santa  re 
Ry..  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Rv.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  in  both  years. 
For  May  taxes  amounted  to  5300.299.  against  S325.832  in  1910:  after 
deducting  which,  net  for  May  1911  was  52,469,044,  against  52,428,749  last 
year.  For  period  from  July  1  to  May  31  taxes  were  53,191,700  in  1911, 
against   33,442.551   in   1910. 

n  These  figures  represent  30%  o'  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  May  1911  were  5259,316.  against 
$297,442  in  1910:  and  from  July  1  to  May  31  were  52.716,015  in  1911, 
against    $3,035,152    in    1910. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Xct  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

5                     S  $                     S 

Bango-  &  Aroostook- .-May        93.988          84.634  £25.137        112,573 

JulyltoMay.il 1,001. 084         927,295  £137.650       £351.187 

Bellefonte  Central June             250  236  2,408  1,930 

Jan  1  to  June  30 1,500  1,416  4,182  5,044 

Bridgeton  &  Saco  River.May               635  593  294  562 

July  1  to  May  31 6,898  0,613  6,248  6,612 

Buffalo  Roch  &  Pitts!).. May        174.034  173.715  3:20,373  182.985 

July   1   to  May  31 1.943.949  1.858.205  21,658,480  £1,417.194 

Central  of  New  Jersey.. May       531,538  532,135  615,655  492,026 

July  1  to  May  31 5.742,652  5,555,706  5.710,527  6,121,429 

Chesapeake  &  Ohio May       625.908  573,721  188,010  318,112 

July  1   to  May  31 7,003.428  5,700,681  2.037,537  5,769.623 

Chicago  Great  Western. May  215.578  219.631        £30,171        £17.472 

July  1   to  Mav  31 2.334.028  2.515,307       £093,391       £289,353 

Colorado  fc  Southern        .Mav  275.518  259.624       ell8,484       rl  12.790 

July   1   to  May  31 3,000,440  2.809,406    02,195,805    r2, 847. 632 

Cubal'.i:                Mav  00,125  30.667           58,667           78,401 

July  1   to  May  31 519,175  398.543          733.155          598,172 

Denver  <5c  Rio  Grande. .May  483,883  465.491       d219.720       4213,492 

July  1   to  May  31 5.434,916  4,926,848   41,931,940   42.424, 266 

Duluth  So  Sh  &  Atl May  96,743  97,650   Zdef33,920  £dcfl0,839 

July  1  to  May  31 1,055,926  1.060.660£def200,266  £def70,468 

Georgia  RR... May  67.982  62,228  xdefl8, 579  xdef20.873 

July  1  to  May  31 805,240  676.379         144,605      £170.262 

Louisville  Hend  &  St  L.May  10.246  17,543            £2,658         £13,013 

July  1  to  May  31 193,414  183,222         £28,447         199,950 

Mineral  Range May  12,657  13.327     £def5,610  zdefl3.260 

July  1  to  May  31 140,204  155,814  £def93.230  xdef01,338 

Missouri  Kans  &  1>xas. Mav  515. 503  -157.126           £8,589 £df. 120, 978 

July  I   to  May  31 5. 580. 531  5.102.422   rl. 751. 911    £1,104,721 

Nevada-Cal-Oreeon  ...   Mav  5,404  3.012          77.166        zio.923 

July  1  to  May  31 58,3  18.920        £44,273      £170,100 

N  T  Ontaito  &  West May  108,999  101,134         137.713        139,253 

July   1   to  May  31         ...  1,303,043  1.009,192          989,701       1,105.000 

Norfolk  &  Western May  488,143  407.447       3-016.617       £008.412 

July  1   to  May  31 5.611.710  5.132.302  £7. 232. 88  1    £8.312.699 

Pere  Marquette                   v  ;;.  183,740  38 1 ,998|/def223.5  In           1/8.328 

July   1   to  May  31 4.074.825  3.967. 123j/df  1  770.093       1/440,040 

Reading  Compan:  885.000  899,971         814.839      1,001,087 

July   1    to  May  31     9.735.000  9.899,681       7,349,377      9.243.734 

Rio  Grande  Junction... Apr  8.333  8,333           14,210           10. 020 

Dec   1    to  Apr   30 41.007  41.667            01,951            75.271 


— Int.,  Rentals.  A-e.—  — Hal.  0/  Net  Earn. — 

Current  Previous  Current        Previous* 

Rna'ls.                             Year.  Year.  A  Year.                Year. 

5  I  $                      S 

Rio  Grande  Southern... May         19.110  20.078  £def2,669     £<lcf5,468 

July  1  to  May  31 211.247  217.053  £dcfl7, 121   £def64, 260 

St  L  Rocky  Mt  &  Pac. May         33,372  32,486  16,954           34,340 

July  1  to  May  31. 357,347  308.594  301.441         240.585 

St  Louis  Southwestern. .May       175,812  170,870  £71 .358  rdef.05,196 

July  1  to  Mav  31 1,940,138  1,898.260  £1,187,487      £020.971 

Toledo  Peoria  &  West.. June         23.342  25.078  £dcf7,043     £dcf9,448 

July  1  to  June  30 293.955  296.113  £def5,403  zdefl2.905 

INDUSTRIAL  COMPANIES 

— Int.,  Rentals,  Ac—  — Hal.  nt  Xct  turns. — 

Current         Previous  Current         Previous 

Companies.                      Year.             Year.  Year.             Year. 

5                     S  5                     5 

Atlantic  City  EI  Co June           7,092             5.897  10.203           11,262 

July  1  to  June  30 70.270           65,155  130,624         117,800 

Canton  Elec  Co June  3,008  3,262  7.024  6,545 

July  1  to  June  30 40,712  36,560         119.161  99,845 

Kings  Co.  El  Lt  &  Pow.June       115.931  103.673  02,000  76,522 

Jan   1   to  June  30 674.823  610.698  501,692  499,251 

Muncie  El  Lt  Co June  6,077  4,302  291  2,857 

July  1  to  June  30 62,564  37,985  50,275  42.573 

Rockford  Elec  Co. June  6,867  6,194  4,942  913 

July  1  to  June  30 77,654  61,595  74,674  66,083 

Scranton  Elec  Co-. June         12,114  10,337  14,306  18,049 

July  1  to  June  30 136,410         108,538         267,645         236,511 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

4  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  510,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry... 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co.. 
Binghamton  Railway 
Birm  Ry.  Lt  &  Pow. 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Sys. 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

May 

May 

May    

May 

May 

May 

May 

February 


May 

May 

February 

May    

3d  wk  June 
February  . 

May    

May    

May    

May    

February  . 

May   

May 

Wk  July  16 


Cape  BretonElec  Co.jMay 

Carolina  Pow  &  Lt  Co  June 

Cent  Pk  N  &  E  Rlv._j February 

Central  Penn  Trac 'June 

Chattanooga  Ry  &  Lt|May    . 
Cleve  Palnesv  &  East  May 
Cleve  South w  &  Col. . 
Columbus  (Ga)  El  Co 
Coney  Isl  &  Bklyn... 

Dallas  Elect  Corp 

Detroit  United  Ry... 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co.  _ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co. . 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Trans. 
Jacksonville  Elec  Co. 
Kan  City  Ry  &  Lt  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Rv  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry._ 
Nashville  Ry  &  Light 
New  Orleans  Rv  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 

N  Y  &  Queens  Co 

Norf  &  Portsm  Tr  Co 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co_. 
Ocean  Electric  (L  I). 
Oklahoma  City  Rv. 
Paducah  Tr  &  Lt  Co. 
Pensacoia  Electric  Co 
I'ort(Ore)Ry,L&PCo. 
Puget  Sound  El  Co.. 
Richmond  Lt  &  RR 


April 

May 

June 

May    

May 

May    

March 

May 

February  - 
February  . 

May    

May 

May    

May    

April 

February  . 
February  . 
February  . 

May    

May    

May    

May    

June 

February  . 

May    

May 

May    

May    

May    

March 


Rio  de  Janeiro  Tram 

Light  &  Power  Co  .[May 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co..  I  May 

Sao  Paulo  Tr,  L  &  P.  May    ... 

Savannah  Electric  Co! Mav 

Seattle  Electric  Co..  [May 

Second  Ave  (Rec) I  February 

Southern   Boulevard.1  February 

Sou  Wisconsin  Rv  Co  June 

Staten  Isl  Midland..  February 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) 
Toledo  Rys  &  Lt  Co 

Toronto  Ry  Co. 

Trl-City  Ry  &  Light. 

Twin  City  Rap  Tran . 

Underground    El    Ry 

of  London — 

Three  tube  lines... 

Metropolitan  nisi 

United  Tramways . 
1'nion  (Uec) 
UnlonRy.G&ECodll) 

lulled    Itvs  of  St    I,        .. 

United  RRsof  San  Fr  April  . 

Elec  (Rec)     February 
Whatcom  Co  Ry  &  Lt  Ma 
■s  onkcTs  RR  (Reci      February 
Youngst  &  Ohio  Rlv.  May    ... 


Current 
Year. 


5 

354,618 
26,660 

152,751 
41,750 
10,110 
33.677 

224,986 
10,070 
1591,045 
27,651 
20.420 
41,778 
76,324 
77,738 
33,138 
96,484 
40,417 
90,656 

132,585 

201,014 
44,852 
98,007 

193,181 
54,161 
63,201 

102,991 

128,831 
98,137 
47,201 


30 

24 

375 

535 

2622 

47 

656 

105 

11 

975 

406 

86 

431 

163 

538 

19 

22 

76 

171 

15 

228 

130 

176 

2 

53 

21 

23 

527 

148 

22 


,332 
,107 
870 
213 
791 
625 
,061 
321 
789 
696 
,604 
,609 
,689 
.174 
,179 
,495 
,644 
,610 
.813 
,185 
,693 
,227 
.820 
,952 
,030 
,350 
,843 
,931 
,828 
,563 


Previous 
Year 


May 

February   . 
Wk  May  14 

April 

M  ay    

1st  wk  July 


Wk  July  15 

Wk  July  15 
WkJuly  15 
February   . 

May    

June 


1096,947 

88,759 
270,579 

50.777 
447,989 

55,28.-. 
7,351 

18,318 

14.203 

55.30  1 
259,867 

34.229 
364,4  58 
207.2  13 
183.300 


£13,000 

£1  1.093 

£7, 83  1 

150.858 

2  50,574 

1030,294 

052.800 
30.190 
29.8  52 
1  1,  138 
19,842 


$ 

335,208 
25,357 

142,644 

42,875 

8,936 

28,624 

218,255 
9,524 
1492.851 
26,030 
18,297 
43,280 
73,952 
70,811 
30,255 
89,407 
37,227 
86.364 

115.592 

189,326 
45.739 
90,289 

183,478 
51,148 
54.091 
96,321 

103,823 
93,207 
43,642 

36,129 

25,472 

324.169 

472,255 

2571,716 

46,720 

622,555 

100,424 

10,691 

976,326 

380,000 

85,071 

370,234 

148.694 

534.281 

13,579 

19,894 

66,061 

160.492 

14.505 

207,323 

117,766 

181.760 

3.065 

53,861 

19,330 

21,805 

466,436 

169.100 

22,002 

916,476 

79,587 
237,698 

52,379 
467,961 

57,195 
6,464 

16,240 

13.390 

50.421 
270.85  1 

31.010 
328,785 
19  0.0. -,8 
103.317 


£12,190 

£10.020 

£7,338 

137.225 

228,055 

000.203 

648.015 

29.270 

35, 104 

10.038 


Jan.  1  to  latest  date. 


Current 
Year. 


5 

1,583 

103 

639 

215 

46 

146 

1.134 

39 

3.336 

124 

132 

92 
413 
368 
127 
420 
196 
190 
646 
4,455 

94 
438 
905 
281 
271 
219 
577 
451 
1,273 

156 

117 

2,290 

2,714 

13,117 

245 

1.912 

444 

24 

2,076 

1,982 

385 

876 

794 

242 

40 

47 

160 

826 

63 

977 

638 

101 

6 

244 

105 

114 

560 

712 

67 


1, 


1, 


,336 
,365 
,835 
,060 
,303 
.440 
227 
541 
467 
708 
,884 
,214 
,874 
,045 
952 
,530 
030 
590 
,839 
.610 
,308 
,851 
,084 
,565 
,813 
,444 
,358 
,713 
,031 

,115 
,528 
.153 
140 
583 
427 
610 
,635 
,819 
,561 
,490 
,493 
,852 
.548 
,064 
493 
637 
146 
,450 
791 
578 
943 
680 
265 
102 
835 
107 
0  15 
456 
060 


Previous 
Year. 


1,504,740 
111,339 
586,919 
209,599 
43,139 
135,282 

1,069,376 
39,021 

3,122,029 
121,793 
115,531 
87,936 
393,747 
335,715 
120,317 
382,819 
275,636 
181,437 
567,768 

4,055,778 
95,162 
416,301 
918,799 
264,014 
218,718 
198,687 
500,047 
430,871 

1,149,432 


5.035,800 


435 
1,401 

270 
2,265 

120 
15 
93 
30 

277 

550 


,301 

.095 
33  7 
.9111 
.880 
.583 
,3. SI 
.095; 
,972l 
,851 


145.263 

124,244 
,967,378 
,365.773 
,741,758 

237,059 
,788.017 

423,194 

21,239 

.010.421 

,861,299 

361,022 
,680,793 

730,527 

.129,580 

28,594 

38,375 

134,499 

765,607 

865",  662 

556,656 

,096,218 

6.043 

227,916 

99,630 

106,024 

,166.734 

701.475 

03,028 


4,007.283 

408,614 

1,145,567 

2  10.964 

2.288,514 

114,167 

13,571 

85.200 

27,336 

202,489 

1.987 


1.432.421  1.303,049 
1,101,460  99.-l.8  10 
3.956.770  3.738,100 


£398,070 

£330.  12  1 

£180.229 

318.035 

1,281.0491 

5. 8  2. 5.2. '19 

2.525.935 

76.679 

155,23  1 

03,770 

88.321 


£308,059 

£308.069 

£173.290 

280,473 

1,211.883 

6,002,004 

2.404.866 

02,4  50 

109,920 

"  "76.647 


c  These  figures  are  fot  consolidated  company. 
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Electric  Railway  Net  Earnings. — The  following  tabic  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  Id. 

Gross  E 

Current 
Roads.  Year. 

$ 
American  Lt  &  Tr  Co.a.June      313,662 

Jan  1  to  June  30 2,010,310 

Carolina  Power  &  Light-June        20,420 

Jan  1   to  June  30 132,884 

Central  Pcnn  Trac  Co.  .June         76,324 
Jan  1  to  June  30 413,874 

Hudson  &  Manhat.a June      375,870 

Jan  1   to  June  30 2,290,153 

United  Rys  of  St  L.a.  -  .June  1 ,030,294 

Jan  1  to  June  30 5,825,239 


aminos 

Previous 
Year. 

Net  Earnings 

Current        Previous 
Year.             Year. 

$ 

S 

$ 

286,209 
1,800,030 

304,772 
1,954,364 

274,162 
1,742,354 

18,297 

115,531 

6,135 
51,586 

7,015 
45,751 

73,952 
393,747 

23,288 
115,077 

22,841 

105,615 

324,169 
1,967,378 

1' 13,368 
1,261,398 

190,700 
1,155,770 

996,263 
5,602,064 

328,287 

1,788,466 

320,158 
1,666,534 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


-Int.,  Rentals,  &c. 


— Dal.  of  Net  Earns. 


Roads. 


Current 
Year. 


$ 
Hudson  &  Manhattan  ..June      212,293 
Jan  1  to  June  30 1,274,484 

United  Rys  of  St  Louis. June      226,805 
Jan  1  to  June  30 1,377,248 


Previous 
Year. 

$ 
191,357 
1,137,422 

232,459 
1,399,315 


Current 
Year. 

$ 

1,075 
13,086 

2105,292 
£434,722 


Previous 
Year. 

S 
def.657 
18,348 
190,913 

2288,053 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS 


.  .Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  The  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  24.     The  next  will  appear  in  that  of  July  29. 

Philadelphia  Rapid  Transit  Co. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

A  report  presented  to  the  directors  on  July  17  has  been 
ordered  put  in  pamphlet  form  for  distribution  among  the 
shareholders.  The  text  is  in  part  substantially  the  state- 
ment made  by  Chairman  E.  T.  Stotesbury  on  June  6  (V.  92, 
p.  1566).     Extracts  on  other  matters  follow: 

General  Results. — The  gross  earnings  show  an  increase  of  14.76%  over 
the  previous  year.  This  abnormal  increase  is  occasioned  by  the  reduced 
gross  earnings  of  the  fiscal  year  ended  June  30  1910,  due  to  the  strike 
conditions  which  then  prevailed.  The  normal  increase  in  gross  earnings  is 
estimated  to  be  slightly  in  excess  of  4%  per  annum,  this  based  upon  the 
actual  average  increase  of  4.2%  per  annum  for  the  years  1902  to  1909, 
during  which  period   the  population  increase  approximated  2%  per  annum 

The  appropriation  for  maintenance  and  renewals  during  the  year  was 
15%  of  the  gross,  in  accord  with  the  Stotesbury  requirement.'  Of  the 
total  appropriation  of  15%,  an  amount  of  $604,728  remained  unexpended 
to  June  30  1911.  This  will  be  entirely  consumed  in  the  replacement  of 
property  now  being  undertaken. 

Reserve  Fund  jor  Renewals. — The  reserve  fund  for  renewals  shows  opera- 
tions for  the  year  ended  June  30  1911  as  follows:  Special  appropriation  in 
accordance  with  Stotesbury  requirement,  $1,500,000;  unexpended  balance 
of  appropriation  of  15%  of  gross  earnings  for  year  ended  June  30  1911, 
$604,728;  total,  $2,104,728.  Deduct  deficit  for  year,  representing  that 
proportion  of  total  appropriation  of  15%  of  gross  earnings  which  is  to  be 
obtained  from  this  renewal  reserve  fund,  $415,559.  Balance  of  fund 
June  30  1911,  $1,689,168. 

•  This  sum  of  $1,689,168  is  made  up  as  follows:  Securities  from  fire  in- 
surance, $1,200,000;  cash  appropriated  from  current  funds  as  at  Dee.  31 
1910,  to  make  total  reserve  of  §1,500,000  required  by  Stotesbury  manage- 
ment. $300,000;  unexpended  balance  of  appropriation  for  maintenance  and 
renewals  for  year  1910-11,  $189,168.  The  last  two  items,  aggregating 
$489,168,  have  been  advanced  temporarily  from  the  reserve  fund  for 
renewals,  to  meet  construction  expenditures  and  the  refunding  of  capital 
obligations.  When  renewal  expenditures  make  it  necessary,  the  reserve 
fund  for  renewals  will  be  reimbursed  to  the  amount  of  these  advances  for 
capital  requirements  from  the  proceeds  of  the  new  $10,000,000  bond  issue. 

Capital  Expenditures. — The  capital  expenditures  to  June  30  1911  were 
as  follows:  Construction  expenditures,  $474,026:  refunding  capital  obliga- 
tions, $191,000:  total,  $665,026.  Of  this  amount,  $489,168  has,  as  stated, 
been  advanced  from  the  reserve  fund  for  renewals,  the  remaining  $175,858 
having  been  taken  from  current  working  capital.  Bonds  of  the  new 
$10,000,000  issue  will  later  be  used  to  finance  the  capital  expenditures. 

Surplus  Account. — Summarized,  the  transactions  in  the  surplus  account 
for  the  six  months  ended  June  30  1911  arc  as  follows:   Surplus  as  at  Dec.  31 

1910,  .5607,099;  e'educt  oper'g  loss  for  6  mos.  to  June30  1911,  occasioned  by 
charging  against  earnings  a  sum  sufficient  to  make  the  appronriation  for 
maintenance  and  renewals  15%  gross  for  12  mos.  to  June  30  1911,  $200,745, 
and  miscellaneous  charges  to  surplus,  $48,103;  balance  surplus,  at  Juiic  30 

1911,  $358,250. 

Fixed  Assets. — The  fixed  assets  as  at  Dec.  31  1910  included  an  amount  of 
$934,346,  whiehffreprcsented  the  unabsorbed  portion  of  the  costs  of  the 
1910  strike.  This  amount  will  be  written  oft"  to  surplus  at  the  rate  of  10% 
per  annum.  TheTinitlal  charge  of  5%  for  the  six  months  to  June  30  1911, 
amounting  to  $46,717,  is  contained  in  the  above miscell. charges  tosurplus. 

Bonds. — The  auth.  $10,000,000  bond  issue  would,  if  marketed  at  an  avge. 
price  of  96,  produce  $9,600,000,  of  which  approximately  $1,600,000  will  be 
required  to  pay  present  outstanding  capital  obligations"  which  mature  dur- 
ing the  next  five  years,  leaving  an  amount  approximately  $8,000,000  availa- 
blelfm-  the  capital  requirements  of  the  company."  .  .... 

83J-    •        INCOMEEACCOUNTZ  YEARS    ENDING    JUNE    30 


1910-11.''    1909-10. 

Pass,  earnings 20,612,687   17,991,100 

Other  receipts -i    916.782-      770,047 


Total  _ ..21, 529, 469 "18,701,147 

Expenses—  >  ■  !>*>  ft)  t*i  ••  WJ  •  'H  WW 
Maint.  &  renewals*3,229,420  '2,420,221 
Oper.  of  pow.  pl'ts   1,427,022.   1,460,677 

Oper.  offcars '  5,348,479     4,527,960 

General f  1,988, 648  ^1 ,853, 123 


Taxes 


Total  expenses. 

Net  earnings 

Interest  

Rentals 

Total 

Deficit 


1910-11.  1909-10. 

s  s 

1,155,491  1,194,635 

13,149.060  11,456,616 

8,380,409  7,304,531 

1,469.749  1,337,468 

7,326,220  7,296,786 


8,795.969 
415,560 


8,634,254 
1,329,723 


•    *  Maintenance  and  renewals  in  1910-11  include  amount  expended,  $2, 
624.692,  and  unexpendedSbalance,g$604,728. 


HA  LA  X(  !E    SHEET. 
(Compare  Co's  report,  V.  91,  p.  789,  showing  assets  of  $36,409,999. — Ed.> 

Assets —  June  30  1911.  Dec.  31  1910. 

Leases,  franchise,  construction,  equipment,  ad- 
vances to  leased  lines,  sinking  fund,  &c  (see  z)    $99,588,109  $99,107,715 

fash      .    414,900  861,403 

Res.  for  renewals  (incl.  securities  from  lire  In- 
surance fund   1,200,000  1,200,000 

Supplies,  materia],  prepaid  items  &  acc'ts  recclv.        1,089,534  1,069,071 


Total     $102,292,543  $102,238,189 

Liabilities — 

Bonds,  mortgages,  ground  rents,  &c y$67,064,008  $67,064,008 

Accounts  payable,  pay-roll,  accrued  taxes,  &c._            749,697  507,125 

Accrued  fixed  charges 1,142,303  1,149,233 

Accident    reserves 1,311,996  1,433,603 

Renewal    reserve xl, 689, 168  1,500,000 

Capital  stock  paid  In 29,977,120  29,977,12a 

Surplus 358,251  607.100 


Total    $102,292,543   $102,238,189 

x  Renewal  reserve  includes  special  appropriation  in  accordance  with 
the  Stotesbury  requirement,  $1,500,000,  and  unexpended  balance  of  ap- 
propriation of  15%  of  gross  earnings  for  the  year  ending  June  30  1911, 
$604,728;  total,  $2,104,728,  less  deficit  for  year  as  above,  $415,560.  leav- 
ing balance  of  $1,689,168.  y  For  details  sec  V.  92,  p.  596. 
Z  Details  oj  Prop.  Acct.  Dec.  31  1910  from Report  oj  Accountants  (V. 92, p. 596) 

z  This  item,  amounting  Dec.  31  1310  to  $99,107,715,  includes:  (a)  Fran 
chise  account,  $577,820;  (b)  leases,  &c.  (equities  in  properties  acquired  under 
lease,  &c),  $12,673,066;  (c)  construction  and  equipment,  $37,321,639 
(Union  Traction  construction,  $8,580,854,  [including  Hestonville  Mantua  & 
Fairmount  Div.,  $161,491;  People's  Division.  $910,524,  and  Phila.  &  Wil- 
low Grove  St.  Ry.,  $1,014,233]:  Market  St.  subway  and  elevated  con- 
struction. $17,286,561;  other  railway,  conduit,  &c,  construction,  $2,376,- 
297;  building  construction,  $947,091:  power  house  and  high-potential  cable 
construction.  $4,842,264;  car  house,  freight  house  and  park  construc- 
tion, $352,342,  and  car  and  other  equipment  accounts,  $2,936,228,  id) 
Advances  to  leased  lines,  $996,176  (chiefly  Phila.  Trac.  Co.,  $530,108,  and 
Union  Traction  Co.,  $454,631.  (e)  Stock  owned,  $4,721,025  (chiefly  Mar- 
ket St.  Elev.  Pass.  Ry.  Co.,  56,000  shares  listed  at  $4,200,000,  and 
Doylestown  &  Willow  Grove  Ry.,  10.000  shares,  $500,000).  (/)  Stocks  of 
leased  companies,  $39,952,200  (including  People's  Traction  Co.  stock  (par 
$6,000,000),  $15,200,000;  People's  Pass.  Ry.  Co.  stock  (par  $2,250,000), 
$5,749,000;  Electric  Trac.  Co.  stock  (par  $8,750,000),  $14,534,750;  Union 
Traction  Co.  stock  ownership,  $1,865,000,  [embracing,  with24  other  items, 
$1,000,000  Lehigh  Ave.  Ry.  stock  at  par,  also  $239,000  Hestonville  M.  &  F. 
pref.  and  $14,700  common  at  par];  and  Union  Traction  Co.  lessee  stock, 
$2,603,450,  [notably  $1,000,000  22d  &  Allegheny  Ave.  Pass.  Ry.,  $100,000 
Fairmount  Park  Pass.  Rv.,  $400,000  Catherine  &  Bainbridge  Sts.  Pass.  Ry., 
$282,800  Empire  Pass.  Rv..  $392,950  West  Phila.  Pass.  Ry.  and  $302,300 
Union  Pass.  Ry.,  all  at  par  ($250,000  of  said  West  Phila.  and  $100,000  of 
said  Union  Pass,  stock  being  held  by  trustees  for  Phila.  Trac.  Co.  4% 
collateral  loan)].  (of  Real  Estate  (14  parcels,  &c),  $1,017,040;  (h)Sinking 
fund  payments.  $766,935  (for  Phila.  Trac.  Co.  coll.  tr.  4s,  $303,316;  for 
People's  Pass.  Ry.  4%  stock  trust,  $200,000;  for  Union  Traction  coll.  gold 
trust  bonds,  $93,619,  and  equip,  trust,  $75,000;  payment  on  Market  St. 
Elev.  leased  equip.,  $95,000).  (t)  Unamortized  debt,  $1,081,814  (com- 
mission onsaleof  bonds,  $147,467;  strike  account,  $934,346)  . — V.  93, p. 106. 

Mexico  Tramways  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Secretary   W.   E.    Davidson,   Toronto,   July    1911,  wrote: 

General  Results. — The  net  revenue  in  gold  for  1910,  after  paying  all  ex- 
penses and  fixed  charges,  amounted  to  $1,417,303,  which  added  to  $416,- 
344,  the  balance  brought  forward  from  1909,  makes  a  total  of  $1,833,647. 

During  the  year  two  quarterly  dividends  of  6%  per  annum  and  two 
quarterly  dividends  at  the  rate  of  7%  per  annum  were  paid  to  the  share- 
holders, absorbing  $939,581,  thereby  leaving  a  balance  of  $894,066,  out  of 
which  $250,000  has  been  added  to  the  reserve  account,  which  now  amounts 
to  $2,513,087,  and  $644,066  has  been  carried  forward. 

For  convenience,  the  company  has  adopted  the  following  rates  of  con- 
verting currencies:  the  Mexican  dollar,  equivalent  to  50  cts.  American 
currency,  and  the  pound  sterling  to  $4  86  2-3  American  currency. 

The  ratio  of  operating  expenses  to  gross  income  was  49.<56%,  as  com- 
pared with  50.02  for  1909.  The  physical  condition  of  the  property  has 
been  not  only  weil  maintained,  but  in  many  respects  improved,  nearly 
$700,000  having  been  expended  during  the  year  on  maintenance. 

New  Stock. — For  the  purpose  of  providing  funds  for  general  purposes, 
including  carrying  out  extensions  and  making  advances  to  the  Mexican 
Light  &  Power  Co.,  Ltd.  (which  see  below),  in  connection  with  the  con- 
struction of  its  additional  hydro-electric  installations,  the  company  during 
the  year  issued  and  sold  a  further  50,000  shares  of  its  capital  stock. 

Property. — On  Dec.  31  1910  the  system  consisted  of  179.93  miles  of  single 
track,  of  which  158.62  miles  were  operated  by  electricity  and  21.31miles  by 
mules,  the  electric  track  mileage  having  been  increased  by  13.375  miles 
and  the  mule  track  having  been  reduced  by  5.345  miles. 

Besides  increasing  the  track  mileage,  as  above  stated,  the  company 
during  the  year  built  additional  cars  and  finished  the  construction  of  car 
barns,  sub-stations  and  shops,  erected  additional  storehouses  and  passenger 
stations  and  also  completed  the  installation  of  fire-protection  appliances 
throughout  the  buildings.  The  operation  of  the  new  suburban  line  to 
Lake  Xochomilco  and  of  the  new  city  lines  and  extensions,  put  in  opera- 
tion during  the  year,  has  given  very  satisfactory  results.  The  company 
proposes,  in  the  near  future,  to  extend  its  lines  in  various  outlying  dis- 
tricts, as  indicated  on  the  annexed  maps. 

RESULTS  FOR    YEARS  ENDING  DEC.  31    (MEXICAN  CURRENCY). 


Car  Earnings —  1907. 

Passengers $4,026,132 

Tickets 411,616 

Freight 212,618 

Miscellaneous 219,781 


1908. 
$4,347,561 
458,455 
219,319 

254,881 


1909. 

$4,120,600 
486,962 
216.146 
259,217 


1910. 
$4,772,856 
504,550 
276,020 
281,313 


Total  $4,870,147      $5,280,216      $5,383,015      $5,834,739 

Othet  income 53,927  48,357  57,272  47,795- 


Total  income $4,924,074 

Oper.  exp.,  incl.  taxes..     2,760,584 


$5,328,573 
2,795,092 


$5,440,287 
2,721,457 


Net  earnings $2,163,490     $2,533,481      $2,718,830 

Deduct — Rentals  &  fixed  charges,  payable  to  sub. 
cos.  under  leases,  less  amt.  ree'd  back  as  int.  and 

divs.  on  securities  held 499,091 

Sundry  debits (net)  21,209 


$5,882,534 
2,885,925 

$2,996,609 


548,158 
9,307 


Balance,    transferred   to   head   office,    Toronto, 
profit  and  loss  account 


$2,198,530      $2,439,145 


PROFIT    AND    LOSS    ACCOUNT    FOR     YEAR    ENDING     DEC. 
HEAD   OFFICE,    TORONTO    (AMERICAN  CURRENCY). 


31. 


1910. 

Balance  at  beginning  of  year.  _ $416,344 

Profit  from  oper.  after  providing  for  lease  rentals 

($2,439,145  Mexican  currency  in  1910,  against 

$2,198,530   in    1909) 1,219,572 

Int.  and  divs.  on  loans  to  and  secur.  of  other  cos. 

owned  or  controlled  and  in  1910  balance  of  prem. 

on  stock  issued  by  this  co 1,183,979 

Difference  in  exchange 15.302 


1909. 
$371,350 


1,093,549 


724,178 


Total    $2,835,198  $2,189,077 

Toronto  and   London  office  expenses   (incl.  rent, 

salaries,  printing  and  stationery,  telegrams  and 

cablegrams,  rates,  taxes,   &c.) $36,321  $38,427 

Interest  on  loans 150,229  31,100 

Difference  In  exchange 10,492 

Int    on  5%  gen.  consol.  1st  M.  bonds 450,000  450,000 

Int    on  6%  50-y ear  debenture  bonds 365,000  365,250 

Dividends (8  J^%)939,581  (6%) 577, 464 

Balance  carried  to  balance  sheet $894,067  $716,344 


July  22  1911.1 
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BALANCE  SHEET  DEC.  31   (AMERICAN  CURRENCY), 


1910. 

1909. 

Assets  — 

$ 

s 

Properties,  securi- 

ties a  contracts 

acquired 

il.071.81S 

2H.ss0.2l0 

Stores OD  hand.  Ac. 

600.045 

840.009 

Mules  and  horses. 

18.004 

17.598 

Office  fur.  A  ttxt's 

4,559 

Aoets    receivable. 

.910 

350.9 1(1 

Adv.  (0  BUD    .V  .'111 

cos.  controlled.  - 

14.358.667 

10,696,940 

Cash   

729.936 

529,802 

Liabilities— 

Capital  stock l 

i  si  m.  6'  I  bonds 

6'  ,    dcln  n.  bonds. 

Accr'd  Int.  on  bds. 
Unclaimed  dtvs.  A 

unpaid    coupons 
Current   loans  and 

acots,  payable.  - 

Reserve  account 
l'roilt  and  loss 


1910. 

S 

6,487,400 

9. 000. 000 

6,083.333 

832,500 

10. 400 

2,127,605 

2,513,087 

* 644, 067 


1909. 

$ 

II.  187,400 

9,000,000 

6,087,500 

336 


1,717,186 

1.274, 99-1 
•416,344 


Total 


87.204,458  33.319.0(il        Total 37,204.458  33, 319. (Hit 


*  After  deducting  S250.000  transferred   to  reserve  account   for  depredation   In 
io.  against  I30O000  m  1909.— v.  91.  p.  397. 

Mexican  Light  &  Power  Co.,  Ltd. 

{lie port  for  Fiscal  Year  ending  Dec.  31  1910.) 

Secretary  \Y.  E.  Davidson,  Toronto,  writes  in  substance: 

General  licstiUs. — The  company's  business  has  shown  constant  and  satis- 
factory  increases,  well  warranting  the  extension  work  which  was  authorized 
and  commenced  In  1909.  Most  of  this  work  has  already  bem  completed, 
and  the  remainder,  viz.,  the  construction  of  the  Tenango  and  the  Nexapa 

.oirs.   is  well  advanced. 

The  net  revenue  in  gold  for  the  year  1910.  after  paying  all  expenses  and 
fixed  chames.  amounts  to  SI  ,45(5. Oil',  which,  together  with  $149,381,  the 
balance  brought  forward  from  1909,  and  3163,004  set  aside  from  the  pro 
of  1909  to  provide  for  the  accrued  portion  of  the  quarterly  dividend  on  the 
ordinarv  shares  paid  Jan.  15  1910  and  the  accrued  portion  of  the  half- 
vearlv  dividend  on  the  pref.  Shares  paid  May  1  1910,  makes  a  total  credit 
balance  of  SI. 709, 003.  Out  of  this  sum  the  directors  have  paid  during 
the  year  to  the  shareholders  (860,150,  being'  7%  on  the  pref.  shares  and  4% 
on  the  ordinary  shares.  The  balance  carried  forward  to  profit  and  loss 
account  Is  $7  15.848.     The  reserve  account  remains  at  S377.884. 

Extension. — In  view  of  the  constant  increase  In  the  demand  for  electric 
power,  and  other  additional  business  which  will  be  available  for  the  com- 
pany in  the  near  future,  it  has  been  decided  to  extend  the  system  of  canals 
and  tunnels  so  as  to  divert  some  of  the  other  livers  included  in  the  com- 
panv's  concessions  into  the  Xecaxa  water  shed.  This  work  will  probably 
be  completed  towards  the  end  of  1912  and  in  time  to  meet  the  demand  for 
power  which  it  is  anticipated  the  company  will  be  called  upon  to  supply. 

Pachuei  Light  &  Power  Co. — The  purchase  of  the  business  and  under- 
taking of  the  Companla  Electrica  e  Irrlgadora  enel  Estado  de  Hidalgo, 
S.  A.,  was  completed  during  1910.  For  the  convenience  of  working,  the 
business  and  the  undertaking  were  vested  in  the  Pachuca  Light  &  Power 
Co.  (Compania  de  Luz  y  Fuerza  de  Pachuca.  S.  A.),  ail  the  capital  stock  of 
which  is  owned  by  your  company.  The  earnings  of  the  property  are  much 
larger  than  were  estimated  in  last  year's  report.  A  transmission  line  has 
been  constructed  from  the  line  of  the  Mexican  Light  &  Power  Co..  Ltd., 
to  the  lines  of  the  Pachuca  Light  &  Power  Co.  at  Pachuca.  At  the  present 
time  the  Pachuca  Company  is  taking  9,500  h.p.,  which  it  is  selling  in  addi- 
tion to  the  regular  output  from  its  own  plants.  Compare  V.  91,  p.  1331; 
V.  92.  p.   1503. 

Capacity  oj  Generating  Plants. — Xecaxa,  94.000  h.p.;  San  Ildefonso  and 
other  small  plants,  9,530  h.p.;  Pachuca  Light  &  Power  Co.,  12,140  h.p.; 
total,  115.670  h.p.;  reserve  steam  plants  in  Mexico  City,  including  Mexico 
Tramways  Co.  plant.  14.250  h.p.;  grand  total,  129,920  h.  p. 

Installations  Connected —  1910.  1909.  1908. 

Arc  lamps,  No 5,088  3.691  3,310 

Incandescent   lamps   No 398,301       331,945       305,400 

Incandescent  lamps  Horse-power 36,616         30,898         28,720 

Motors,    horse-power 84,690         52,291         50,353 

Total  horse-power 121.306         83,189         79.073 

RESULTS    FOR    CALENDAR     YEARS    (U .    S.    CURRENCY). 

1910.  1909.  1908. 

Gross  earnings 53,495,199      $3,004,153      S2.938.474 

Other  income 49.337  10,172         


Total  income 53.544,536 

Operating  expenses 1,006,035 


$3,014,325 
1,126,235 


52,938,474 
1,080,570 


Net  earnings 52,538,501      51.888,090     $1,857,904 


Deduct 

Interest  on  bonds  M.  L.  &  P 5586,994 

Interest  on  bonds  M.  E.  L.  Co 291,145 

Int.  on  curr.  loans  &  misc.  adjust's_  186,754 

Sinking  fund  M.  L.  &  P 120,000 

Sinking  fund  M.  E.  L.  Co 60,000 

Common  dividends (4%) 543.400 

Preferred  dividends  (7%) 316,750 


5594,375 
293,287 

118,875 
58,657 


5600,000 
300,000 

iib'666 

60,000 


(4)543,400(3,'  ;)475, 475 
168,000  119,627 


Total  deductions 

Balance,  surplus 

GENERAL  BALANCE 
1910. 

S 


Assets — 

Prop,  concessions, 

&c -_.36,398,199 

Apparatus  rented.         17,407 

shares  In  subsidi- 
ary cos.  (cost)-.  5,049,756 

Materials 1,058.183 

Accounts  receiv- 
able         603.040 

Govt,    deposits.-.         18,389 

Unexpired  insur- 
ance   4.752 

Cash 1,082.194 


31 


SHEET 
1909. 
S 

633,809 

12.277 

,167.284! 
,049.593 

262,760 
30,594 

4,018 
293,902 


52.105,043      51.776.594      51 
$433,458  Sill, 496  i 

DEC.  31   (GOLD  CURRENCY). 
1910. 
Liabilities —  S 

Ord.  shares  issued.  13, 585, 000  13 
Pref.  shares  Issued  6,000.000     2 

Bonds 11,728,500 

Loan  account 10,821,227 


665,102 
192,801 


1  1 


Sundry  accts.  pay. 

Employees'  &  con- 
sumers' deposits 

Accrued  bond  Int . 

Sk.  fd.  M.E.L.  Co. 
do    M.L.&P.Co. 

Dlvs.  accrued 

Reserve  account. . 

Profit  &  loss  acct. 


314.689 

129,737 
389,041 

:iii.(iihp 
110,000 

377J884 

♦745,848 


1909. 

S 
585,000 
,400,000 
865,000 
024,188 
254,399 

108,478 

390,311 

28,314 

108,272 

163.005 
377.884 
149,386 


Total 44.231,926  30,454,237  ;      Total -.44,231,920  36.454,237 

*  After  adding  S163.005  reserved  for  accrued  dividends  In  1909  and  now  charged 
in  dividend  account. 

Nr.te, — The  company  also  guarantees  as  to  principal  and  Int.  S5, 787. 600  Mexican 
El.  Lt.  Co.  bonds  and  £800.000  Pachuca  Lt.  &  Pow.  Co.  bonds.— V.  91,  p.  1577. 

Virginia-Carolina  Chemical  Company. 
(President's  Annual  Statement.) 
The  comparative  figures  for  the  year  ending  May  31  were 
given  last  week  (p.  161).     At  the  annual  meeting  on  Wednes- 
day President    S.  T.  Morgan,    as    reported    by    "Financial 
America",   said   in   part: 

The  general  business  of  the  company,  aside  from  that  of  its  principal  sub- 
sidiary companies  and  the  southern  Cotton  Oil  Co.,  h.  ctory 
under    the   conditions,    the   fertilizer   and    mining    department    showll 
slightly  larger  profit  than  last  year.     Our  fertilize:   department  I 
reached  the  normal  output  capacity  of  the  plant,  but  we  hope  to 
in  the  ensuing  year  by  making  further  Improvements  on   I  and 

further  construction  where  our  trade-  has  exceeded  our  Cfl 

■  The  earnings  of  the  company  this  year  are  the  woi  »1  that  they  ha-. 
for  some  time,  caused  entirely  by  the  disastrous  year  of  the  Southern  Cotton 
Oil  Co.     Owing  to  the  supposedly  short  crop  of  cotton  last  fall  and  the  very 
high  price  for  all  edible  fats,  cotton  seed  was  at  an    e\ 
higher  than  ever  known  for  any  appreciable  time.     The  high  p  OttOD 

oil  and  all  edible  fats  In  the  early  fall,  when  the  sei  d  Ing  marketed, 

ed  exceptionally  high  prices  to  be  paid  tor  »eed,  and 
the  farmers  markei  eed  very  rapidly:  but  the  mills  co  (  rush 

and  market  the  products  as  rapidly  as  the     bought  the 

Before  these  products  could  be  gotten  to  the  market ,  the  di  clli  e  In  edible 
fits,  particularly  lard,  which  largely  influences  the  price  of  oil,  caused  hi 
l      es  to  the  mills.     All  edible  fata  continued,  to  decline,  i  tromoOc 

In  the  early  fall  to  38c.  In  April,  and  there  wis  a  decline  In  the  hog  lard 
market  In  Chicago  almost  equal  to  the  percentage  of  the  decline  In  cotton 


oil.  The  Southern  Cotton  OH  Co.  sold  Its  products  about  as  rapidly  as  It 
could,  but  the  heavy  losses  (his  year  Of  more  than  $600,000  were  almost 
entirely  accounted  for  by  the  tremendous  decline  In  the  price  of  cotton- 
seed products  between  the  time  of  the  purchasing  of  the  seed  and  the  mar- 
keting of   the   products. 

The  Qulok  assets  of  the  Virginia-Carolina  Chemloal  Co.  in  excess  of  lia- 
bilities, excluding  bonds,  is.  In  round  figures,  $19,000,000,  without  consid- 
ering the  reserve.     The  reserve,  under  the  head  oi  doubtful  debt,  [rebates 

and  interest,  has  been  Increased  by  $248,991,  making  the  reserve  now  stacd 

at  $818,358.  This  additional  reserve  Is  oaused  by  the  Increased  business 
done  by  the  company  this  year,  as  it  is  the  rule  of  your  company  to  set  up 

a  certain  percentage  on  the  fertilizer  business  tor  this  reserve  account. 

There  lias  been  retired  $300,000  Of  the  1st  M.  5",,  bonds.  For  the  past 
two  years  there  has  been  spent  for  new  plant  ;  and  additions  to  plants,  phos- 
phate properties,  &0.,  and  added  to  plant  account  the  sum  of  St  ,258.288. 
This,  together  with  the  5600,000   bonds  which   have  been   retired   since  the 

issue,  materially  Improved  the  position  of  the  bonds.    Your  plants  <>r  all 

descriptions  have  been  fully  maintained  In  efficiency,  as    Is    dearly    evident 

by  the  amount  charged  oif  to  repairs  and  maintenance  of  $1  .^k:>,i  17.  which 

is  the  largest  amount  ever  charred  olT  in  any  previous  year.      The  company 

has  done  the  largest  business  in  its  history,  and.  while  the  plants  are  now 
taxed  to  about  their  capacity,  still  the  method  of  continuing  Improvements 

and  betterments  with  each  year  adds  to  the  productive  capacity  of  the  plant 
at  the  lowest  possible  cost  price  of  production. 

The  company  shows  a  gratifying  Increase  in  its  sales,  the  total  amount 
of  business  last  year  being  $50,382,916  and  this  year  556,350,659.  The 
German  potash  properties  are  in  good  condition. — V.  93,  p.  161. 

Detroit  Mackinac   &  Marquette  RR.   Land  Grant  Bonds. 
(Statement  of  Trustees  Jan.  1  1910  to  Jan.  1  1911.) 

RECEIPTS  AND  DISBURSEMENTS. 


1910. 

51.239 

25,825 

16,374 

1,350 

3,247 

46 


10,071 
70 


1909. 

510,199 

24,125 

12,225 

2,215 

3,479 

2 

60 
5,728 


Of/sets —  1910. 

Paid — Land  dept...519,721 

Applications  pend- 
ing adjustment 10 

Interest  on  bonds 

Tax  account 19,971 

Treasurer  D.  M  & 
M .  RR.  bonds  can- 
celed     12,000 

Cash  in  bank  Jan.  1 .     6,520 


1909. 
$21,031 


13,900 
21,862 


1,239 


Receipts — 

Credit  Jan.  1 

On  contracts &deeds 

On  timber  sales 

Int.  on  contracts 

O  t  her  Interest 

Land  leases 

Applications     pend- 
ing adjustment 

Mining  leases 

Canceled  appllc'ns.. 

Total    558,222   $58,033        Total    .  ..$58,222   $58,033 

ACREAGE  SOLD  FEB.    1879    TO   JAN.    1    1911    AA7D   ON  HAND 

Number  of  acres  in  original  grant,  after  deducting  20,017  acres 

to  construction  company 1,307,129 

Deduct — 

Number  of  acres  deeded  (consideration  $1,932,989)  * 1,125,776 

Number  of  acres  under  contract  (consideration  $40,573) 4,631 

Number  of  acres  applied  for,  part  paid 40 


Total  deductions 1,130,447 

Number  of  acres  on  hand 176,682 


*  Mineral  rights  are  reserved  on  98,720  acresfsold  in  Marquette'County. 
-V.  90,  p.  1489. 


GENERAL    INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alaska  Central  Ry. — Control. — In  the  purchase  now  ar- 
ranged of  the  assets  of  the  defundt  SovereignBank  of  Toronto 
by  "International  Assets,  Ltd., "just  organized,  the  control  of 
the  Alaska  Central  Ry.  (now  the  Alaska  Northern  Ry.), 
which,  with  the  Chicago  &  Milwaukee  Electric  Ry. , forms  the 
chief  assets  of  the  bank,  representing  $3,000,000  of  invest- 
ments, will,  it  is  announced,  be  retained. — V.  89,  p.  1140. 

Algoma  Eastern  TLy.—Offering  of  First  Mortgage  5s  Guar- 
anteed by  Lake  Superior  Corporation. — In  London  until 
July  14  the  Bank  of  Montreal  was  authorized  by  the  contrac- 
tors for  the  issue  to  receive  applications  at  £93  per  £100  bond 
for  £513,600  5%  1st  M.  50-year  gold  bonds,  due  1961,  being 
the  approximate  equivalent,  at  parof  exchange,  of  $2,500,000. 
Prin.  and  int.  unconditionally  guaranteed  by  the  Lake  Su- 
perior Corporation,  per  plan  in  V.  92,  p.  396,  462,  527.  The 
road,  until  May  19  1911,  was  known  as  the  Manitoulin  & 
North  Shore  Ry.  (see  V.  92,  p.  1032). 

Mortgage  trustees,  U.  S.  Mtgc.  &  Trust  Co.,  N.  V.  Denominations  £500 
and  £100  (c*) .  Int.  M.  &  S.  at  the  Bank  of  Montreal,  London,  Montreal  or 
New  York,  at  $4  86  2-3  to  the  £.  The  $2,500,000  bonds  now  issued  repre- 
sent approximately  a  bonded  debt  of  $30,000  per  mile  in  respect  of  86  miles 
of  railway  already  authorized.  The  balance  of  the  bonds  authorized  may 
be  issued  at  the  same  rate  In  respect  of  future  construction. 

Provisions  arc  contained  in  the  trust  deed  whereby  the  company  Is  en- 
titled to  have  any  moneys  received  in  respect  of  Its  money  subsidies  or  of 
any  sale  of  land  forming  part  of  its  land  grants  applied  In  the  purchase  of 
bonds  at  or  under  105%,  or  in  their  redemption  by  drawings  at  105%.  on 
giving  6  months'  notice  to  the  holders,  or  in  making  good  any  dellciency  in 
bond  interest  until  March  1916.  The  company  Is  also  entitled  to  redeem 
the  whole  of  the  bonds  at  par  and  int.  on  any  int.  date,  on  0  months'  notice. 
Summary  of  Information  Furnished  in  Prospectus  by  Prcs.T.  J.  Drummond. 

Authorized  under  charter  granted  by  the  Dominion  of  Canada  to  con- 
struct a  railway  from  Sudbury,  Ont.,  to  Little  Current,  80  miles,  connecting 
at  Sudbury  with  the  Can.  Pac.  Ry.  and  the  Can.  Nor.  Ontario  Ry.,  and 
crossing  the  Can.  Pacilic  Ry.  at  Nairn  Station. 

The  railway  is  now  in  operation  for  some  22  miles,  and  Is  the  only  line 
serving  the  nickel  mines  of  the  Canadian  Copper  Co.  and  the  Mond  Nlckle 
Co.  at  Crelghton  and  Crean  Hill,  respectively.  The  line  is  now  being 
extended  to  a  point  about  45  miles  west  of  Sudbury  and  thence  south  to 
Little  Current,  on  Manitoulin  Island,  which  has  a  population  of  about  15,000 
people,  mainly  engaged  In  agriculture,  and  is  without  railway  facilities.  It 
is  expected  that  the  whole  of  the  line  will  be  completed  by  July  1912. 

The  Dominion  of  Canada  has  granted  to  the  company  a  cash  subsidy  of 
$0,400  (£1,280)  per  mile  for  the  total  80  miles,  and  the  Province  of  Ontario 
has  granted  a  cash  subsidy  of  $5,000  (li.OOO)  per  mile  tor  63  miles  north 
from  Little  Current.  The  Province  of  Ontario  has  also  granted  a  valuable 
land  grant,  which  will  amount,  on  completion  of  the  line,  to  about  688,000 
l,  granted  in  freehold,  and  carrying  all  minerals  and  timber  free  of 
oharges,  excepting  as  to  pine,  on  which  the  Government  stumpage  charges 
have  to  be  paid.  The  company  may  sell  cl  lai  ds  from  any  unallotted  crown 
lands  along  its  line  of  railway,  "or  any  ol  II  i  connecting  lines,  which  Includes 
the  famous  Sudbury  district",  that  supplies,  ii  is  estimated,  full;,  50  '■•  of  the 
world's  requirements  in  nickel.     The  ciisi  i  Iron  ore  and 

other  minerals,   from  which  a  hire  fri  Ived,  and   the 

lopmenl  of  this  territory  will      '   ■  dm-  "I  land  '-rant. 

Part  of  the  proceeds  of  the  bono:,  wlu  to  paj  tor  $250,0 muds 

of  the  Lake  Superior  Corporation,  which  have  be<  a  canceled  in  order  to  free 
tli'- railway  from  ail  encumbrances  other  than  that  of  the  1st  \i .  bonds  uow 

being   Issued,   and    the   balance   of   the   proceeds,    together   With   cash    to   be 

received  t>;  way  of  subsidy,  win  be  sufficient  to  cover  the  completion  i  nd 
equipment  of  the  n 

The  net  i  arnlngs  from  the  existing  22  miles  "f  line  foi  the  oal.  year  1910 
were  £7, on.,,  bul   the  extension  to  Crean   H1U  wa    onlj  d  at  out 

Aug.  i  1910,  and  tl !  une  30  1911  from 

tin,  Beotlon  alone  are  expected  to  amount  to  £12,000.     The  i  net 

earnings  of  the  railway,  when  con  pli  i  "11111  to  £29,000,  while 

the  amount  requli  on  32,500,000  1st  M,    bonds  Is 

£25.000.     The  above  estimates  take  no  account  of  the  company's  lauds. 

The  follow!  1  iiiv.  the  nel  earnings  of  the  Lake  Superior  Corpora- 

tion through  Its  subsidiary  companies  durii  ears,  available 

to  meet  the  Interest  On  Its  1st  M    bond  amounting  to  $10,000,000 
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but  reduced  since  June  30  1910  to  $5,800,000,  to  provide  for  depreciation 
.and  improvements  and  to  care  for  any  liability  it  may  Incur  under  the 
guaranty  of  the  bonds  of  this  railway  (years  ending  June  30):  1907-08, 
£214,400;     1908-09,  £218,071;     1909-10,   £238.947. 

The  recent  Improvements  and  extensions  to  the  steel  plant  and  other 
subsidiary  properties  have  interfered  with  the  normal  operations  of  the 
Corporation,  but  now  that  these-  have  been  completed,  it  is  estimated  that 
from  the  year  commencing  July  1  1911  the  net  earnings  should  amount  to 
£400.000  per  annum  in  the  future. — V.  92,  p.  259. 

American  Cities  Co.,  New  York. — Advance  Offering. — 
Bertron,  Griscom  &  Jenks,  New  York  and  Philadelphia,  are 
making  an  offering, at  par  ($100  a  share)  and  accrued  divi- 
dend, of  this  company's  6%  cumulative  preferred  stock, 
with  50%  of  common  stock  as  bonus.  Preferred  dividend 
dates  J.  &  J.  The  preferred  stock  is  subject  to  redemp- 
tion at  any  time  at  option  of  company  at  110  and  accumu- 
lated dividend,  and  in  event  of  liquidation  is  preferred  to  the 
extent  of  payment  at  par  and  accrued  dividends. 

Incorp.  (June  21  1911)  in  N.  J.,  and  through  its  holdings  of  about  93%  of 
the  stock  of  the  New  Orleans  Ky.  &  Light  Co..  and  about  87%  of  the  stocks 
of  the  other  subsidiary  companies  hereinafter  named  which  were  owned 
by  the  American  Cities  Ry.  &  Light  Co.  (see  V.  92,  p.  1373,  1434.  1102), 
controls  the  following  subsidiary  properties,  all  of  whose  franchises  are 
without  burdensome  restrictions  and  whose  physical  properties  arc  in  excel- 
lent physical  condition  [compare  "Elec.  Ry.  Section"  of  June  24  1911 — Ed. 

1.  New  Orleans  (La.)  Ry.  &  Light  Co.  (V.  92,  p.  1103,  1500). 

Operates  and  controls  the  entire  street  railway  business  of  New  Orleans 
(200  miles  of  track) ,  the  entire  gas  business  of  the  city,  and  also  the  entire 
electric-light  and  power  business  of  the  city,  except  that  furnished  by  one 
smaller  electric  company  (see  Consumers' El.  Lt.  &  Power  Co.,  V. 92,  p.  465) 
from  which  it  has  contracted  to  purchase  a  large  percentage  of  the  power 
generated  by  the  smaller  company.  During  the  last  six  years  about  $7,- 
000,000  has  been  spent  on  construction  and  improvements,  including  about 
$1,300,000  from  net  earnings.     Population  served  is  about  350,000. 

Franchises  either  perpetual  or  extend  for  long  terms  of  years,  with  the 
exception  of  two  unimportant  ones,  which  will  expire  in  1917  and  1918. 
The  franchises  of  the  New  Orleans  Gas  Light  Co.  and  the  New  Orleans 
Lighting  Co.  are  perpetual,  while  that  of  the  gas  company  is  exclusive  until 
1925,  its  exclusive  feature  having  been  affirmed  by  a  decision  of  the  Su- 
preme Court  of  the  United  States. 

2.  Birmingham  (Ala.)  Ry.,  Light  &  Power  Co.  (V.  91,  p.  37;  V.  87,  p.  1603). 
Owns  and  operates  the  entire  street  railways  (134  miles  of  track) ,  includ- 
ing a  package  express  service  and  also  the  electric-light,  power  and  gas 
business,  in  the  city  of  Birmingham,  Ala.,  and  all  of  the  principal  cities  and 
towns  in  the  Birmingham  district,  except  the  gas  business  in  Bessemer  and 
the  electric  lighting  in  North  Birmingham.  It  also  operates  a  steam-heating 
plant  in  the  city  of  Birmingham.  Within  the  past  10  years  has  expended 
$9,500,000  on  rehabilitation  and  extensions,  of  which  $1,200,000  from 
earnings.  Franchises  unlimited  in  time  except  those  covering  certain 
comparatively  unimportant  sections. 

Estimated  population  of  Birmingham  district,  150,000.  The  population 
of  the  city  of  Birmingham  has  increased  over  300%  during  the  last  10  years. 

3.  The  Memphis  Street  Railway  Co.,   Memphis,     Tenn.    (V.   92,   p.  118) 
Owns  and  operates  the  entire  street  railway  system,  consisting  of  110 

miles  of  track  in  Memphis,  Tenn.  Population,  with  the  suburban  sections 
served,  is  at  present  estimated  at  150,000.  Has  expended  over  $4,000,000 
within  the  last  six  years  in  improvements  and  increasing  capacity.  Op- 
erates under  franchises  running  until  Nov.  1945,  confirmed  in  all  their  terms 
by  recent  decision  of  the  Supreme  Court  of  Tennessee.  The  city  has  more 
than  doubled  in  population  during  the  last  20  years. 

4.  Little  Rock  (Ark.)  Ry.  &  Electric  Co.   (V.  92,    p.  1701;  V.  87,  p.  414). 
Owns  and  operates  all  the  street  railway,  consisting   of  35.21  miles  of 

track,  and  the  commercial  electric-light  and  power  business  in  Little  Rock, 
Ark.,  and  the  electric-lighting  in  a  portion  of  Argenta,  Ark.  Within  the 
past  eight  years  has  expended  more  than  $2,100,000  on  its  property,  inc. 
over  $500,000  from  earnings.  Lighting  franchise  unlimited  in  time;  rail- 
way franchises  extend  till  Sept.  28  1951. 

The  population  of  the  two  cities  and  their  suburbs  is  estimated  at  60,000. 

5.  Knoxville  (Tenn.)  Ry .  &  Light  Co.  (V.  88,  p.  1620;  V.  85,  p.  405,  345). 
Owns  and  operates  all  of  the  street  railways,  consisting  of  43.94  miles  of 

track,  and  also  the  municipal  and  commercial  electric-light  business  in 
Knoxville,  Tenn.  Within  the  past  seven  years  has  expended  over  $1,600,- 
000  on  reconstruction  and  extensions,  including  a  substantial  amount  from 
earnings.  Franchises  unlimited  in  time  except  those  covering  1  Yi  miles 
of  track;  these  on  two  unimportant  streets  run  till  Nov.  28  1946. 

Knoxville,  including  the  suburbs  served  by  the  company,  has  a  popula- 
tion estimated  at  80,000,  having  more  than  doubled  within  last  10  years. 

6.  Houston  (Tex.)    Lighting  &  Power  Co.,  1905  (V.  90,  p.  112;  V.  82,  p.  283). 
Owns  and  operates  the  entire  municipal  and  commercial  electric-lighting 

and  power  business  in  Houston,  Tex.  Has  expended  over  $500,000  on  its 
system  within  the  last  six  years.     Franchises  perpetual. 

The  growth  of  the  city  in  recent  years  has  been  phenomenal;  population 
27.557  in  1890;  78,800  in  1910.  Total  population  served  by  the  company 
is  estimated  at  about  90,000. 

The  American  Cities  Co.  owns  (V.  92,  p.  1434)  about  87%  of  the  total 
capital  stock  of  the  subsidiary  companies  hereinbefore  named,  with  the 
exception  of  the  New  Orleans  Railway  &  Light  Co.,  and  of  the  total  stock 
of  that  company  the  American  Cities  Co.  owns  over  92%. 

Capitalization  of  American  Cities  Co. 
[In  case  entire  stock  of  New  Orl.  Ry.  &  Light  Co.  is  deposited.] 
Collateral  trust  bonds:  Authorized,   $11,000,000;  reserved  for 
the  acquisition  of  the  additional  property  referred  to  in  the 

agreement,  $1,000,000;  outstanding  (V.  92,  p.  1434) $10,000,000 

(Dated  July  1  1911  and  due  July  1  1919,  but  $2,500,000  to  be 
selected  by  lot  must  be  paid  oh*  at  par  and  int.  in  1916.     Int. 
rate  5%  per  ann.  for  first  6  yeirs,  6%  per  ann.  thereafter.   Re- 
deemable as  a  whole  at  opt.  of  co.  at  100  and  int.  on  any  int.  date.) 
6%  cum.  pref.  stock  (cum.  from  July  1  1911),  auth.,  $35,000,- 

000;  outstanding 20,513,700 

Common  stock,  auth.,  $25,000,000;  outstanding 16,250,100 

The  above-named  outstandin  r  securities  provide  the  treasury  of  the  com- 
pany with  a  cash  working  capital  of  about  $1,500,000,  out  of  which  certain 
organization  expenses  are  to  be  paid.  No  additional  stock  can  be  issued 
except  for  cash  or  additional  property,  and  then  only  upon  authorization 
by  the  board  of  directors. 

Earnings  of  Subsidiary  Properties  Jot  Years  1908  to  1910,  Showing  Growth. 
■    Years  ended  Dec.  31 —  1908.  1909.  1910. 

Gross  earnings $11,425,842      $11,864,735     $12,794,758 

Net    earnings 4,312,506  4,680,176  5,176,334 

Surplus  after  all  fixed  charges 1,497,525  1,849,224  2,285.741 

Estimated  Earnings  1911  to  1914,  Assuming  Entire  Stock  of  New  Orleans 
Railway  &  Light  Co.  is  Acquired. 

[Figures  for  year  1910-11  are  actual,  with  only  last  2  months  estimated]. 

Year  ending  June  30 —  1910-11.  1911-12.  1912-13.         1913-14. 

Gross  earns,  all  sources_$13, 019. 282   $13,583,445  $14,683,110  $15,843,168 

Net  earns.,  after  taxes--      5,340,252        5,655,826        6,188,657        6,641,781 

3,116,533        3,218,215        3,428,207        3,617,142 


All    charges    and    prop, 
surp.  to  minority  st'ks 

Applic.  to  new  co's  sec.  $2,223,719     $2,437,611      $2,760,450     $3,024,639 

Am.  Cit.  Co.  deduc'ns — 
Interest  on  $10,000,000 

coll.  trust  bonds  at  5%         500,000  500.000  500,000  500.000 

Dividend  on  $20,513,700 

pref.  Stock  at  6% 1,230,822        1,230,822        1,230,822        1,230,822 


Surplus   for   $16,250,- 

100  common  stock.       $492,897         $706,789     $1,029,628      $1,293,817 

Special  Features. — (a)  All  operations  will  be  under  the  direction  and 
supervision  of  experts,  (b)  All  supplies  will  be  purchased  in  large  quan- 
tities, (c)  Not  being  dependent  upon  any  one  city  or  locality  for  its  busi- 
ness, should  have  great  stability  in  income,  (d)  Broad  market  for  secu3 
ties;  application  to  list  on  several  stock  exchanges  in  U.  S.  and  abroad  fl 
contemplated,  (e)  The  opening  of  the  Panama  Canal  should  greatly  in 
crease  the  growth  and  Importance  of  these  representative  Southern  cities 
— V.  92.  p.  1702.) 


American  Ice  Securities  Co.,  New  York. — Investigation — 

Official  Statement. — A  hearing  has  been  in  progress  this  week 

before  Police  Magistrate  Appleton,  N.  Y.  City,  on  the  charge 

that  the  Knickerbocker  Ice  Co.,  the  subsidiary  concern  which 

conducts  all  the  business  of  the  Am.  Ice  Co.  in  X.  Y.  State, 

put  up  prices  and  refused  to  sell  to  independent  companies 

during  the  recent  hot  weather. 

Statement    by    Wesley   M.    Oler.    President    of    Knickerbocker    Ice    Co., 

New  Vork.  July  19. 

The  Knickerbocker  Ice  Co.  does  about  38";,  of  the  business  In  Greater 
New  York.  The  other  62%  Is  supplied  by  manufacturers  of  ice  and 
natural  Ice  dealers  who  bring  their  ice  from  the  Hudson  River.  Of  the 
manufacturers,  there  is  in  Manhattan  a  daily  capacity  of  3,545  tons,  of 
which  the  company  directly  and  Indirectly  operates  38  5-10%;  In  Brooklyn 
with  a  daily  capacity  of  3,210  tons,  the  kriicki  rbockcr  Ice  Co.  directly 
and  indirectly  operates  24%;  in  the  Bronx.  Queens  and  Richmond,  witli  a 
daily  capacity  of  2,115  tons,  the  Knickerbocker  Ice  Co.  directly  and  indi- 
rectly operates  none. 

In  the  natural  Ice  business  there  are  43  unloading  bridges  in  Manhattan 
and  Bronx,  of  which  the  company  directly  and  indirectly  operates  16;  In 
Brooklyn  there  are  20  unloading  berths,  of  which  the  company  directly  and 
indirectly  operates   1 1 . 

During  more  than  half  the  year  manufactured  ice  supplies  fully  80 %  of 
the  regular  demand.  The  capacity  of  all  these  manufacturing  plants  Is 
8,870  tons  a  day,  or  a  capacity  of  2,061,000  tons,  of  which  the  Knicker- 
bocker Ice  Co.  handles  directly  and  indirectly  but  25  6-10%.  Natural  ice 
is  largely  a  supplement  to  the  manufactured  ice  in  the  heated  season. 

On  July  4  we  had  28,000  tons  of  natural  ice  melting  in  our  barges,  as 
compared  to  20,000  tons  the  same  day  last  year.  The  heavy  demand 
thrown  upon  us  exhausted  not  only  the  daily  production  of  our  plants — our 
daily  shipments  from  the  Hudson  River,  but  also  this  reserve  supply. 
During  the  first  15  days  of  July  this  year  we  supplied  the  public  with 
22,000  tons  more  ice  than  during  the  same  period  of  1907,  15,000  tons 
more  than  the  same  period  of  1908,  26,000  tons  more  than  the  same  period 
of  1909,  15,000  tons  more  than  the  same  period  of  1910,  and  in  doing  this 
more  than  half  of  this  amount  was  given  to  competitive  retailers.  The 
only  advance  made  has  been  a  half  dollar  a  ton  at  the  bridge,  to  offset  the 
extraordinary  efforts  and  expenditure  we  have  made  to  get  the  ice  here. 

In  1907  this  company  paid  nothing  on  its  $15,000,000  cumulative  pref. 
stock,  which  represents  actual  cash  invested.  In  1908  it  paid  not  one  cent; 
in  1909  it  paid  \y2"o;  in  1910  it  paid  1>4%;  in  1911  y>  of  1%. — V.  92. 
p.    1180,   877. 

Arkansas  Midland  RR.— Bonds  Paid.— The  $176,000  6% 
bonds  due  July  20  are  being  paid  off,  as  presented,  at  the 
Mercantile  Trust  Co.,  this  city.— V.  89,  p.  1541. 

Atlantic  Waycross  &  Northern  RR. — Securities  Authorized. 
— The  stockholders  on  April  13  authorized  an  issue  of  $4,- 
800,000  bonds  and  $1,500,000  stock  to  construct  the  line 
projected  from  St.  Mary's,  Ga.,  on  the  Atlantic  Ocean, 
through  Nichols,  Broxton  and  Abbeville,  to  either  Perry  or 
Fort  Valley,  thence  to  Atlanta,  a  distance  of  222  miles. 
Of  the  road,  10  miles  from  St.  Marys  to  Kingsland  have  been 
built.  The  estimated  cost  of  the  remainder  of  the  proposed 
line  is  $5,000,000.  The  Railroad  Commissioners  of  Georgia 
on  June  9  granted  permission  to  issue  the  securities  as  re- 
quired for  construction.     President ,  L.  Johnson. 

Baltimore  &  Ohio  RR. — Purchase  of  New  Coal  Road. — See 
Consol.  Coal  Co.  under  "Industrials" below. — V.  93, p.  161. 

Boonville  St.  Louis  &  Southern  Ry. — Bonds  Due  Aug.  1. — 
The  $400,000  1st  M.  6%  bonds  of  1881,  due  Aug.  1  1911,  will 
be  paid  at  maturity,  prin.  and  int.,  at  the  American  Exchange 
Nat.  Bank,  128  Broadway,  New  York. 

New  Bonds  Sold. — The  company  has  sold  to  Spitzer, 
Rorick  &  Co.  of  New  York  and  Toledo  an  issue  of  $500,000 
1st  M.  5s, dated  Aug.  1  1911,  due  Aug.  1  1951,  but  callable 
on  60  days'  notice  at  10734  and  int.;  int.  Feb.  and  Aug.  1  in 
New  York;  denomination  $1,000  each.  The  bonds  are  guar- 
anteed, prin.  and  int.,  by  endorsement  by  the  Missouri  Pa- 
cific Ry.,  which  recently  purchased  the  road,  B.  F.  Bush, 
President  of  the  Missouri  Pacific,  being  also  elected  President 
of  the  company.  The  Trust  Co.  of  America  is  the  mortgage 
trustee. 

This  is  a  closed  mtge.  Of  the  issue,  $400,000  will  be  used  to  refund 
the  $400,000  1st  6s  due  Aug.  1  1911  and  the  remaining  $100,000  for  better- 
ments and  improvements.  Application  will  be  made  to  list  the  bonds  on 
the  New  York  Stock  Exchange. — V.  92,  p.  1700. 

Boston  Elevated  Ry. — Passage  of  Tunnels  and  West  End 
Merger  Acts. — The  Massachusetts  Legislature  passed  this 
week  the  measures  previously  approved  by  Gov.  Foss,  au- 
thorizing (1)  the  building  by  the  city  of  Boston  of  additional 
tunnels  and  subways  and  the  leasing  of  the  same  to  the  Bos- 
ton Elevated  Ry.  and  (2)  the  consolidation  of  the  Boston 
Elev.  Ry.  Co.  and  the  West  End  Street  Ry.  at  the  expiration 
of  the  present  lease,  on  June  10  1922,  provided  the  share- 
holders of  each  formally  approve  the  plan  before  Oct.  1  1911. 
The  West  End  common  shareholders  will  be  allowed  to  de- 
termine whether  they  will  accept  a  7%  cumulative  2d  pref. 
stock  or  will  leave  the  dividend  rate  to  be  determined  in 
1922  by  a  board  of  arbitration,  but  not,  we  understand,  to 
exceed  8%  in  any  case. — V.  92,  p.  115. 

Boston  &  Maine  RR.— StocI;  Sold  at  Auction.— The  $227,- 
300  common  stock  not  subscribed  for  by  stockholders  under 
the  option  of  December  last  was  sold  on  July  19  at  auction 
in  one  lot  to  Kidder,  Peabody  &  Co.  of  Boston  at  IO514. — 
V.  92,  p.  1700. 

Brooklyn  Rapid  Transit  Co. — Additional  Lines  Awarded. — 
See  Rapid  Transit  in  New  York    City  below. — V.  93,  p.  93. 

Buffalo  &  Susquehanna  RR. — Receiver's  Certificates  to  be 
Paid  Off. — Receiver  H.I.  Miller,  Buffalo,  writes: 

It  is  now  expected  that  the  $255,000  Buffalo  &  Susquehanna  RR.  re- 
ceiver's certificates  will  be  paid  oil  when  they  mature  on  the  first  proximo, 
and  that  it  will  not  be  necessary  to  reissue  any  part  of  them.  Compare 
V.  92,  p.  1558.  1635. 

Central  Arkansas  &  Eastern  RR. — Offering  of  Bonds  Guar- 
anteed by  St.  Louis  Southwestern  Ry. — The  Guaranty  Trust 
Co.,  New  York  and  London,  and  Rhoades  &  Co.,  New  York 
and  Hartford,  offered  this  week  at  98  and  int.,  paying  about 
5.12%  income,  the  unsold  portion  of  the  present  issue  of 
$730,000  1st  M.  5%  gold  bonds,  guaranteed,  prin.  and  int., 
by  endorsement  by  the  St.  Louis  Southwestern  Ry.  Co. 
These  bonds,  fully  described  in  our  issue  of  July  8  (p.  104) 
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cover,  at  about  $18,000  a  mile,  45  miles  of  road,  including 

(1)  the  important  cut-off  between  Stuttgart,  Ark.,  and  Eng- 
land, on  the  main  line  of  the  St.  Louis  Southwestern;    and 

(2)  the  branch  to  Haxen.  It  was  announced  on  Wednesday 
thai  the  bonds  had  all  been  sold,  but  the  advertisement 
which  serves  as  a  record  of  the  offering  appears  on  another 
page  of  this  issue.     Compare  V.  93,  p.  101. 

Chicago  &  Eastern  Illinois  RR. — Increase  of  Stock. — 
Merger . — The  shareholders  voted  on  July  19  to  increase  the 
authorized  stock  from  $25,000,000  to  830,000,000  by 
authorizing  an  additional  $5,000,000  pref.  stock,  of  which 
not  exceeding  S-1,500,000  may  be  issued  to  acquire  the 
properties  and  franchises  of  the  Kvansville  &  Terre  Haute 
RR.  and  Kvansville  licit  Ry.  (which  are  to  be  consolidated 
with  the  Chic.  &  E.  1.1  and  the  outstanding  stock  of  the  | 
Evansville  &  Indianap.  RR.     Compare  V.  92,  p.  1435,  1374. 

Chicago  Elevated  Rys. — Deposit*  until  July  29. — The  time 
for  depositing  stocks  of  the  South  Side,  Metropolitan  and 
Northwestern  companies  under  the  merger  agreement  has 
been  extended  until  3  p.  m.  July  29,  after  which  time  no  de- 
posits will  be  received  except  from  those  who  for  physical 
reasons  have  been  unable  to  respond  promptly. 

Altogether,  about  95";>  of  all  the  stocks,  it  is  stated,  have  been  turned  in 
for  the  merger,  the  holders  in  most  cases  choosing  payment  in  cash,  which, 
it  is  said,  has  been  largely  re-Invested  In  the  3-year  5";,  notes.  One  account 
savs  that  the  syndicate's  payments  lor  the  shares  of  tin-  old  companies  will 
Involve  the  distribution  of  not  more  than  6%  of  the  SIC, 000, 000  new  pref. 
and  about  2  |  • ",,  of  the  S2.">,000,000  new  common  stock.  Payment  for  the 
stocks  will  probably  begin  next  week.  See  Commonwealth  Edison  Co. 
under  "Industrials"  below. 

All  Sold.— The  S30, 000,000  3-year  5%  gold  notes  offered 
recently  by  the  National  City  Bank  of  New  York,  it  is  an- 
nounced, were  quickly  disposed  of,  subscription  books 
closing  July  10.     Compare  V.  93,  p.  104. 

Chicago  Peoria  &  St.  Louis  Ry. — Favorable  Decision. — 
Walter  McClelland  Allen,  Master  in  Chancery,  appointed  by 
the  United  States  District  Court  on  July  19,  submitted  a 
report  holding  unconstitutional  the  2-cent-passenger-rate 
law  fixed  by  the  State  of  Illinois  so  far  as  the  company  is 
concerned,  on  the  ground  that  it  is  confiscatory.  Compare 
V.  90,  p.  1675;  V.  90,  p.  1410.— V.  92,  p.  113. 

Chicago  Railways  Co.—  Bonds  Sold.— The  $5,000,000 
1st  M.  5%  bonds  offered  last  week  by  Harris,  Forbes  &  Co. 
and  the  National  City  Bank  at  99%  and  interest  have  all 
been  sold.— V.  93,  p.  162. 

Cincinnati  Georgetown  &  Portsmouth  RR.— Reported  Sale 
of  Control. — A  syndicate  of  St.  Louis  and  Cincinnati  capital- 
ists has,  it  is  reported,  purchased  control  of  the  road. — 
V.  S7,  p.  543. 

Columbia  (S.  C.)  Railway,  Gas  &  Electric  Co. — Bonds 
Offered. — E.  H.  Rollins  <fc  Sons  and  Redmond  &  Co.,  are 
placing,  at  94  and  int. ,  yielding  5.45%  income,  $1,238,000 
1st  M.  5%  gold  bonds,  dated  July  1  1911  and  due  July  1  1936, 
but  redeemable  on  any  interest  date  at  105  and  int.  Interest 
J.  &  J.  in  N.  Y.  City.  Trustee,  Knickerbocker  Trust  Co., 
N.  Y.  Denomination  $1,000  and  $500  (c*).  A  direct  first 
lien  on  the  hydro-electric  and  steam-power  plants,  the  dis- 
tributing system  and  the  railway,  a  lien  on  the  Columbia 
Canal,  subject  only  to  $200,000  6%  'bonds  and  a  first  lien 
on  the  gas  property  through  the  deposit  of  all  the  bonds  and 
stock  of  the  gas  company,   (leased).     A  circular  shows: 

Capitalization. —  Authorized.         Issued. 

Common  stock 52 ,000 ,000     $2 ,000 ,000 

Preferred  stock.   6%   cumulative 1,000,000  800,000 

Columbia  Canal  Co.  6s,  due  5100,000  Jan.  1  1918. 

5100.000  Jan.   1   1919 200,000  200,000 

1st  M.  5%  bonds  (560.000  deposited  to  guarantee 

interest  on  Canal  Co.  6s) 7,500.000        2,454,000 

The  55,046.000  unissued  bonds  are  reserved  (a)  5200,000  to  retire  the 
Canal  Co.  bonds;  (b)  SI, 500, 000  for  improvements  and  additions  to  the 
hydro-electric  plants  to  increase  the  capacity  10,000  h.p.;  (c)  53,346,000 
for  the  construction  or  acquisition  of  hydro-electric  plants  at  not  to  exceed 
either  SI 25  in  bonds  per  horse  power  of  installed  capacity  or,  in  par  value, 
90%  of  the  actual  cost  thereof,  or  for  betterments.  Improvements  and  ex- 
tensions to  an  amount,  in  par  value,  equal  to  80%  of  the  actual  cost  thereof, 
but  only  when  the  net  earnings  are  twice  the  interest  charge,  including  bonds 
to  be  certified. 

On  July  1   1012  and  annually  thereafter  an  amount  equal  to  1",,  of  the 
outstanding  bonds   must  be  expended   for  improvements  and   additions, 
against  which  no  bonds  may  thereafter  be  issued,  and,  beginning  Dec.  15 
1915,  a  further  1%  for  the  retirement  of  bonds  of  this  issue. 
Earnings  Jor  Cal.  Years  1908  to  1910  and  the  12  Mos.  ended  May  31    1911 

1908.  1909.  1910.  1910-11. 

Gross  earnings 5422,878     5440,631      5486,307     S">11,1!<> 

Net  earnings  (after  taxes) 215,850        233,151        261,315       281,894 

Int.  on  the  52,594,000  bonds  outstanding  calls  for SI 31. 700 

The  proceeds  of  S600.000  of  these  S2, 594, 000  bonds  are  yet   to   I 
pended  for  additions  and  Improvements,  which  should  largely  incn 

The  company  operates  without  burdensome  restrictions  (a)  under  rights 

franted  by  the  State  (which  owns  the  streets  of  the  eltv)    expiring  Deo.  16 
941.  and  without  time  limit  under  (b)  franchise  rights  for  gas  granted  by 
the  State    and  (c)  under  city  franchises  covering  all  departments. 

The  population  served,  including  the  outlying  sections,  i  I  12,000: 
the  city  population  v. a-.  2 1 , l os  In  19  0  and  26,319  In  1910.  Columbia  owes 
Its  industrial  Importance  chiefly  to  Its  exoelli  nt  railroad  facilll  le  ,  and  ■■<>  I  he 
development  within  Its  limits  of  hydro-electric  power,  which  has  caused  the 
•  there  of  seven  cotton  mills  with  L'  in.  ooo  spin  dies,  thr<  e  i' H  ton- 
oil  mills,  two  fertilizer  factories,  <5ce,  &(.  As  the-  State  capital,  It  Is  tie 
of  the  University  of  So.  Caro.  and  other  State  Institutions. 

The  company  does,  without  competition,  all  of  tl 
light  and  steam  and  hydro-electric  power  business  in  <  olumbis  and  environs. 
The  street  railway  consists  of  23.162  miles  of  track  of  which  1.79  miles, 
to  a  residence  suburb.  Is  leased),  with  50  cars,  car  barns  and  repair  shops. 
The  gas  plant  has  a  generating  capacity  of  600,000  ou.  ft.  'Idly:  2  121  miles 
of  mains.  1,600  CO  and  a  holder  of  300,000  cu.  ft.  C  The 

modern  steam  power  plant  has  a  capacity  of  1,000  b  p.  in  turbine  uni 

The  water-power  development  includes  a  dam  across  the  Broad  River, 
the  Columbia  Canal.  3  miles  In  length  and  1  10  ft.  wide  at  the  bottom, 
a  generating  station  within  the  city  limits  having  a  capacity  of  6.700  h.p. 
From  the  steam  and  water-power  plants  the  requirements  of  the 
railway  are  met  and  2.267  customers  are  supplied,  among  them  the  pril 
mills  and  factories.     The  various  customers  require  In  ' 

h.p.      From  the  proceeds  of  $600,000  bonds  of  thl  will 

be  made  to  the  steam-power  plant  of  3,350  !i  p 
provements  to  the  distributing  systems  'now  loo  miles  In  hi 
street  railway.      It  Is  also  In  contemplation  to  mal 

the  output  capacltv  of  the  water-power-  pi  ,.,ut  12.000  h.p.  through 

the  construction  of  a  concrete  dam  on  the  Congarec    River. 


The  management  Is  in  able  hands.  .1.  (;.  While  A  Co.  will  act  as  con- 
sulting engineers  with  respect  to  Improvements,  The  President  of  the  com- 
pany and   principal   stockholder   Is    Edward    \V.    Robertson,   the  most   Inllu- 

entlal  citizen  of  Columbia  ami  a  director  ol  the  Equitable  Life  Assur.  Society, 

Associated  with  him  are  wealthy  people  in  Coin  111  hi  a  and  N.Y. — V.92.P.1374. 

Columbus  &  Southern  Ry. — Option. — An  Eastern  syndl- 
oate  has,  it  is  reported,  secured  an  option  on  the  road. 
The  Eastern  people  have  an  engineering  oorps  at  work  surveying  an 

extension  of  the  line  to  the  newly  discovered  coal  Ileitis  of  Vinton  County, 

thence  via  Allensville  to  Hamden. — V.  83,  p.  1290, 

Connecting;  Ry.,  Philadelphia.  —New  Mortgage. — The  com- 
pany has  made  a  mortgage  to  the  (iirard  Trust  Co.  of  Phila- 
delphia, as  trustee,  to  secure  an  issue  of  $15,000,000  bonds. 

The  company  owns  36  miles  of  road  in  and  about  Philadelphia,  Its  53,- 
613.650  stock  being  owned  by  the  Pennsylvania  KK.,  which  operates  the 
road  under  lease.  There  are  now  outstanding  52,059,000  refunding  M. 
3!  %  30-year  guaranteed  gold  bonds  due  March  15  1932  and  51,000,000 
Philadelphia  Germantown  &  Chestnut  Hill  1st  M .  30-year  guaranteed  1st 
I  '  s  due  May  1  1913.  The  filing  of  the  mortgage  is  reported  to  be  a  pre- 
liminary step  in  the  plans  of  the  Pennsylvania  UH.  to  electrify  its  Phila- 
delphia ami  suburban  lines. — V.  75,  p.  1354. 

Evansville  &  Terre  Haute  RR. — Merger  Ratified — Refund- 
ing Mortgage. — The  stockholders  on  July  20  ratified  the 
merger  with  the  Chicago  &  Eastern  Illinois  RR.  under  a  plan 
which  provides  that  the  Chicago  &  Eastern  Illinois  RR.  shall 
issue  to  the  holders  of  the  company's  pref.  stock  (par  $50) 
five-twelfths  of  one  share  (par  $100)  of  Chicago  &  Eastern 
Illinois  RR.  pref.  stock  for  each  share  of  E.  &  T.  H.  ex- 
changed, or,  at  the  option  of  the  holders  (to  be  exercised  on 
or  prior  to  Jan.  1  1912),  the  C.  &  E.  I.  RR.  shall  deliver  to 
such  holders  in  exchange  for  E.  &  T.  H.  pref.  stock  surren- 
dered by  them  4%  refunding  bonds  of  the  E.  &  T.  H.  RR. 
equal  in  amount  to  the  par  value  of  the  pref.  stock  so  sur- 
rendered. The  new  mortgage  has  been  filed  to  the  New 
York  Trust  Co.  as  trustee. 

Such  refunding  bonds  will  be  part  of  an  issue  limited  to  51,284,000,  dated 
July  1  1911:  interest  payable  semi-annually,  maturing  in  20  years,  but  re- 
deemable at  par  and  accrued  interest  at  any  time  on  GO  days'  notice,  and 
will  be  secured  by  mortgage  of  the  E.  &  T.  H.  RR.,  covering  all  of  its  prop- 
erty and  franchises.     Compare  V.  92,  p.  1374. 

Interborough  Rapid  Transit  Co.,  New  York. — New  Offer 

Rejected  by  City. — See  Rapid  Transit  in  New  York  City  below. 
—V.  92,  p.  44. 

Lake  Superior  &  Ispheming  Ry. — Bonds — Status,  &c. — 
The  Cleveland-Cliffs  Iron  Co.  of  Cleveland  recently  offered 
to  its  shareholders  for  subscription  at  par  and  int.  the  $994,- 
000  1st  M.  6%  serial  gold  bonds,  subscribed  for  it  out  of  a 
total  issue  of  $1,400,000.  Dated  Feb.  1  1911  and  payable 
$70,000  yearly  each  Feb.  1  from  1912  to  1931,  inch,  but  re- 
deemable, all  or  any,  on  any  int.  date  in  reverse  of  numeri- 
cal order  at  101  and  int.  Par  $1,000,  $500  and  $100  (c*); 
prin.  &  int.  (F.  &  A.)  payable  at  Citizens'  Savings  &  Trust 
Co.,  trustee,  Cleveland.     A  circular  says  in  substance: 

These  bonds,  which  are  issued  for  the  purpose  of  providing  said  railway 
company  with  funds  for  the  construction  and  completion  of  a  new  and  mod- 
ern steel  and  concrete  ore  dock  and  approaches  at  Presque  Isle  Harbor, 
Mich.,  with  a  capacity  for  handling  about  2,000,000  tons  of  iron  ore  per 
season  of  lake  navigation,  and  which  is  now  under  construction  and  expected 
to  be  completed  on  or  about  the  opening  of  navigation  of  the  year  1912, 
are  secured  by  a  first  mortgage  upon  all  property  of  the  railway  company. 
Including  its  railway  extending  from  Presque  Isle  Harbor  at  Marquette, 
Mich.,  to  and  through  the  city  of  Ishpeming  to  Jopling,  Mich.,  and  to  iron 
mines  in  the  Marquette  district,  consisting  of  about  31  miles  of  main  line 
and  about  23  miles  of  branches  and  sidings:  also,  its  equipment,  consisting 
of  250  55-ton  and  90  50-ton  steel  ore  cars  and  377  30-ton  wooden  ore  cars 
19  locomotives,  5  cabooses,  1  combination  passenger  and  baggage  car, 
3  passenger  cars  and  20  Hat  cars,  together  with  the  lights  of  way,  real  estate 
and  merchandise  and  ore  docks  and  all  other  property  now  owned  or  here- 
after acquired. 

Valuation  oj  Security  (§3,833,195). 


RR.  property  &  equip't-^31, 983,592 

Merchandise  dock 30,1 6<; 

Old  ore  dock 268,003 


New  ore  dock  &  improve. §1 ,400,000 

Material  and  supplies 103,775 

Cash  and  cash  assets,  net-         47,568 


This  railroad  has  been  in  operation  since  1896,  during  which  time  it  has 
handled  21,361,960  tons  of  iron  ore.  It  is  estimated  that  the  traffic  con- 
tracts hereinafter  mentioned  will  furnish  it  during  the  next  20  years  (the 
life  of  these  bonds)  at  least  35,000,000  tons,  and  that  the  average  profit 
in  handling  same  will  be  9  cents  per  ton,  or  83,150,000. 

The  railway  company  has  entered  into  traffic  contracts,  running  for  the 
term  of  these  bonds,  with  the  Cleveland-Cliffs  Iron  Co.  and  the  Pittsburgh 
&  Lake  Angeline  Iron  Co.,  providing  for  the  shipment  by  said  two  iron  com- 
panies, over  the  railway  company's  line  and  docks  at  Presque  Isle  Harbor, 
of  all  iron  ore  mined  from  all  th  mines  of  said  two  companies  in  the  Mar- 
quette district  and  destined  for  lake  shipment  to  ports  other  than  those  on 
Lake  Michigan,  the  Lake  Michigan  business  being  a  comparatively  small 
Item;  which  contracts  provide  for  a  minimum  rate  of  25  cents  per  ton  of  Iron 
ore  so  shipped  over  the  railway  and  handled  over  the  docks  into  vessels. 

These  traffic  contracts  have  been  assigned  to  the  trustee  of  the  mortgage 
as   additional   security. 

As  a  sinking  fund  for  the  bonds,  there  will  be  deposited  with  the  trustee 
annually,  beginning  on  or  before  Jan.  5  1912,5  cents  a  ton  on  all  Iron  In 
excess  of  1,500,000  tons  shipped  over  the  line  and  docks  during  the  [ire- 
ceding  cal.  year.  The  annual  shipment  of  1,500,000  tons  ore  over  the  rail- 
and  docks  is  estimated  to  provide  amide  net  earnings  to  meet  Interest 
and  principal  at  or  before  maturity.  It  is  expected  that  such  shipments 
will  at  all  times  exceed  1,500,000  tons  per  ami.,  thus  making  the  sinking 
fund  operative. 

Ojjicers. — Pres.,  Wm.  Q.  Mather:  Vlce-Pres.,  James  B.  Laughlln;  Sec, 
James  11.  Hoyt;  Treas.,  W,  C.  Pollock. — V.  92,  p.  1636. 

Maine  Central  RR. — New  Stock. — The  official  circular, 
dated  July  7,  says  in  brief: 

At  a  meeting  of  the  stockholders,  held  at  Portland  on  July  1  1911,  the 
capital  stock  was  fixed  at  $10,000, onu,  this  providing  for  an  additional  Issue 
of  50,043  shares  In  order  to  secure  additions  to  the  equip- 

ment, for  permanent  improvements  to  the  propel  by,  and  tor  other  necessary 

purposes.  It  was  voted  that  each  stockholder  be  given  the  privilege  of 
subscribing  on  or  before  Aug.  7  1011  lor  one  new  share  at  $100  for  each 
Share   held    by   him   and   standing    in    his   name.       Rights   may    be   assigned. 

The  right  to  subscribe  win  cease  at  2  p.  m.  Aug.  7  1911  and  p  must 

be  made  $25  Oct.  2  1911.  $25  Jan.  l  1912  and  $50  March  I  1912.      Dividends 
on  the  Installments  paid  in  will  be  paid  pro  rata  on  the  same  i>asis  as  divi- 
dends paid  on  stock  fully  paid  for.     All  subset  in  I  payments  win  be 
to  George  w.  fork,  Treasurer,  Portland      v.  u.i,  p.  164. 

Missouri  Pacific  Ry. — Guaranteed  Bonds. — See  Boonville 
St.  Louis  &  Southern   Ry,  above.— V.  92,  p.  1701. 

Montreal  Tramways  Oo. — Securities. — Tin-  statement  Ls 
made  unofficially  at  .Montreal  that  an  issue  of  $9,000,000  5% 
bonds  of  the  company  will  be  made  to  provide  cash  for  the 
payment  on  shares  of  the  Montreal  St.  Ry., amounting,  it  la 

>ai'l,  to  873^  a  share.  It  is  also  reported  thai  the  Train  ways 
Co.  will  issue  $16,000,000  '>'  ',  debenture  stock  to  be  ex- 
changed for  Montreal  St.  Ry.  -hare-,  and  a  block  of  common 
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stock,  possibly  $20,000,000,  of  which  \y2  shares  will  be  given 
for  each  share  of  Canadian  Power  stock. — V.  92,  p.  659,  527. 

New  York  Central  &  Hudson  River  RR. — Eleventh  Avenue 
Bill  Accepted. — Mayor  Gaynor  on  July  18  accepted  on  behalf 
of  the  city  the  McClellan- Walker  liili  passed  by  the  Legisla- 
ture providing  for  the  removal  of  the  company's  tracks  from 
the  surface  of  Tenth  and  Eleventh  avenues  and  placing  them 
underground  or  overhead  according  to  locality  at  the  expense 
of  the  company. 

The  bill  directs  the  company  to  submit  to  the  Hoard  of  Estimate  not 
later  than  Nov.  1  next  a  plan  for  the  removal  of  the  tracks  from  the  surface 
of  the  streets.  If  the  plan  Is  not  acceptable  to  the  city  the  latter  may 
present  its  own  plan  to  the  Legislature  next  year.  The  plan  as  at  present 
contemplated  by  the  company  would,  it  is  reported,  call  for  an  expenditure 
Of  possibly  $40,000,000  to  $50,000,000.  Compare  V.  92,  p.  1436. — 
V.  93,  p.   1G4,  45. 

Ohio  Electric  Ry. — Equipment  Notes  Offered. — The  bond 

department   of   the   Fifth-Third    Nat.    Bank,   Cincinnati,    is 

placing  at  par  and  int.  a  total  issue  of  $130,000  equipment 

notes,  Series  B,  dated  June  15  1911  and  due  in  semi-annual 

installments  ($7,000  Jan.  1,  $6,000  July  1  from  Jan.  1  1912 

to  July  1   1921  incl.)     Prin.  and  int.   (J.   &  J.)  payable  at 

Fidelity  Trust  Co.  of  Philadelphia,  trustee.     Par  $100. 

Issued  to  pay  in  part  for  26  cars  contracted  for  by  the  company,  all  o£ 
most  modern  type,  viz.:  9  interurban  combination  passenger,  smoking  and 
baggage  parlor  cars,  61  H  feet  long:  3  motor  excursion  passenger  cars,  60 
feet  long;  2  trailer  excursion  passenger  cars,  60  feet  long:  12  freight  trailer 
cars,  40  feet  long.  Total  cost  price,  S178.990,  of  which  $48,990  will  be 
paid  in  cash.  These  notes  are  issued  by  the  Fidelity  Trust  Co.  (the  title 
remains  with  the  trustee  until  all  these  notes  are  paid),  and  they  are  guar- 
anteed by  endorsement  as  to  prin.  and  int.  by  The  Ohio  Electric  Ry.  Co. 
The  railway  has  outstanding:  prcf.  stock,  $8,000,000;  common  stock, 
$8,000,000;  bonds  (1st  refunding),  $4,200,000.  Total  mileage,  617  miles. 
(See  page  37  of  "Electric  Railway  Section"). — V.  92,  p.  1500. 

Philadelphia  Company,  Pittsburgh. — Exchange. — Holders 
of  the  $500,000  Allegheny  County  Light  Co.  1st  M.  6s, 
due  Aug.  1  1911,  have  largely  accepted  the  proposition  to 
exchange  the  same,  $  for  $,  for  Philadelphia  Co.  1st  M.  and 
collateral  trust  5%  bonds,  with  an  adjustment  of  interest. 
Bonds  not  exchanged  before  Aug.  1  1911  will  be  paid. — 
V.    92,    p.    1701. 

Quebec  Oriental  Ry. — Installment  Called. — Sec.  E.  S. 
Elvey,  London,  June  29,  gave  notice  that  at  a  meeting  of  the 
directors  held  at  No.  87  Strand,  London,  it  was  resolved  that 
a  call  of  $10  per  share  be  made  on  the  holders  of  1,250  shares 
($10)  paid,  and  that  the  said  call  be  due  and  payable  on 
Aug.  14  1911,  at  the  office  of  the  company,  194  Temple 
Chambers,  Temple  Ave.,  London,  E.C. — V.  91,  p.  464. 

Rapid  Transit  in  New  York  City. — Award  of  Additional 
Lines  to  Brooklyn  Rapid  Transit  Co. — The  Board  of  Estimate 
on  Thursday,  by  a  vote  of  10  to  6,  rejected  the  amended  offer 
by  the  Interborough  Rapid  Transit  Co.  made  in  a  letter  on 
the  previous  day  (as  the  result  of  renewed  negotiations) 
covering  the  operation  of  the  lines  allotted  to  it  in  the  original 
report  of  the  McAneny  committee,  dated  June  5,  as  amended 
June  21  and  29  (V.  92,  p.  1637). 

The  Board  thereupon,  by  a  vote  of  11  to  5,  voted  to  award 
to  the  Brooklyn  Rapid  Transit  Co.,  in  addition  to  the  44 
miles  of  new  lines  previously  allotted  to  it,  21.9  miles  of 
additional  lines  of  the  44.9  miles  which  had  been  offered  to 
the  Interborough  Company. 

The  Board  yesterday  again  voted  to  make  the  award  to  the  Brooklyn 
company  by  a  vote  of  14  to  2  (in  Mayor  Gaynor's  absence)  in  order  to 
overcome  the  objection  that,  the  motion  being  a  new  one,  it  required  a 
three-fourths  vote  to  carry  on  the  first  day  it  came  up. 

The  17.2  miles  not  included  in  the  award  to  the  B.  R.  T.  are  logical 
extensions  of  the  present  subway  and  include  the  proposed  West  Side 
downtown  subway,  the  Steinway  tunnel,  the  Bronx  lines,   &c. 

Mayor  Gaynor,  who  this  week  voted  against  the  award  to  either  of  the 
two  companies,  stated  that  the  proposed  "preferential"  of  about  $11,250,000 
to  the  Interborough  Co.  on  its  capital  investment  (old  and  new)  and  of 
$3,500,000  to  the  Brooklyn  Co.  on  Its  old  investment  in  elevated  lines, 
would,  in  his  opinion,  prevent  the  ready  sale  at  least  of  city  bonds,  as 
bankers  would  be  unwilling  to  take  the  bonds  until  the  question  of  the 
validity  of  the  "preferential,"  which,  he  claims,  is  in  effect  a  guaranty,  had 
been  passed  upon  by  a  court  of  last  resort,  thus  tying  up  new  subway 
construction  for,  possibly,  several  years. 

He  further  stated  that  he  would  block  the  deal  with  the  Brooklyn  Co.  by 
availing  himself  of  the  right,  under  Sections  2  and  5  of  the  Rapid  Transit 
Act,  to  veto  new  routes  essential  to  the  same  which  have  not  been  already 
approved  (these  aggregate,  it  is  said.  24.7  miles),  such  as  the  59th  Street 
line,  crosstown  line,  Battery  tunnel  to  connection  with  the  Fourth  Avenue, 
Brooklyn,  subway,  &c. 

The  Interborough  company  proposed  that  upon  the  contribution  by  the 
city  of  a  sum  equal  to  one-half  the  cost  of  construction  the  Interborough 
company  would  contract  to  construct,  equip  and  operate  the  proposed  new 
subways.  The  subway  lines  now  under  lease  to  the  company  and  those  pro- 
posed by  the  said  report  would,  it  is  stated,  involve  an  initial  capital  ex- 
penditure on  behalf  of  the  Interborough  company  of  approximately  $125,- 
000,000.  It  was  proposed  that  when  the  new  subway  lines  are  equipped 
and  in  operation  the  gross  receipts  from  operation  of  the  existing  subway 
lines,  and  of  the  new  subway  lines  allotted  to  the  Interborough,  should  be 
pooled,  and  that  the  remainder,  after  operating  expenses,  provisionfor  de- 
preciation, renewals  and  obsolescence,  taxes,  insurance  and  rental  payments 
to  the  city  upon  the  existing  subway,  should  be  applied  as   follows: 

(a)  There  should  be  retained  by  the  company  during  the  entire  period 
of  the  contract  an  amount  equivalent  to  5%  interest  and  1%  sinking  fund 
upon  the  capital  contributed  by  the  company  to  the  proposed  and  existing 
subways,  and  3%  as  compensation  to  the  company  for  the  pooling  of  the 
receipts  of  the  existing  subway  with  those  of  the  new  subways,  leveling  of 
the  leases  of  the  existing  subway,  and  exchange  of  the  legs,  and  for  services 
in  connection  with  the  operation  of  the  property.  It  is  understood  that 
the  amount  of  capital  contributed  by  the  Interborough  company  to  the 
existing  subway  for  construction  and  equipment  as  of  June  30  1911  (June 
figures  partly  estimated)  is  the  sum  of  $48,029,668.  This  return,  not  ex- 
ceeding 9  %.  was  to  be  upon  all  capital  furnished  by  the  Interborough  during 
the  entire  period  of  the  contract,  and  to  be  cumulative,  and  the  deficits, 
If  any,  t  >  '  be  adjusted  on  a  yearly  basis  out  of  a  fund  to  be  provided 
therefor  by  the  company  as  a  part  of  its  capital  investment. 

(b)  Interest  and  sinking  fund  upon  the  capital  provided  by  the  city 
for  the  construction  of  new  lines. 

After  the  city  has  received  all  its  interest  and  sinking  fund  charges,  it 
should  then  receive  out  of  the  remaining  receipts  in  any  year  a  sum  which 
will  bring  the  payments  to  it  to  an  amount  equal  to  9%  upon  its  capital 
investment  in  the  new  subways.  The  remainder  shall  be  divided  between 
the  city  and  the  company,  share  and  share  alike. 

Contracts  Let. — The  Board  of  Estimate  yesterday  approved 
the  contracts  awarded  by  the  Public  Service  Commission 
for  5  sections  of  the  tri-borough  route,  running  under  Lexing- 
ton Ave.  from  25th  to  62  Sts.  and  from  79th  to  106th  Sts., 


being  designated  as  Sections  6,  7,  8,  10  and  11.     The  con- 
tracts call  for  a  total  of  $16,139,429. 

As  the  contracts  approved  are  based  on  a  unit-price  system,  the  bids 
will  have  to  be  adjusted  to  conform  to  the  amounts  required  for  the  smaller 
bore  adopted  (equivalent  to  that  of  the  present  subwav  operated  by  the 
Interborough  Company)  since  the  bids  were  submitted  oh  Oct.  27  1910. 

The  successful  bidders  were:  Bradley  Contracting  Co.,  Sections  6,  8,  10 
and  11,  amounts,  $3,634,213,  $3,369,484,  $3,253,072  and  $3,132,195 
respectively,  and  Section  7.  Charles  II.  Peckworth,  $2,750,463;  total', 
$16,139,427. 

The  5  sections  are  part  of  15  sections  that  make  up  the  Broadway- 
Lexington  Ave.  line  to  extend  from  the  Battery  to  151st  St.  via  Broadway, 
Irving  Place  and  Lexington  Ave.  There  were  52  bids  submitted  for  the  15 
sections,  the  lowest  calling  for  a  total  of  $59,746,656. — V.  93,  p.  46. 

Reading  Company. — Amended  Complaint  in  Government 
Suit. — The  Government  on  July  17  filed  an  amended  com- 
plaint in  the  U.  S.  Circuit  Court  at  Philadelphia,  in  the  suit 
brought  under  the  Commodities  Clause  of  the  Hepburn  Act, 
in  accordance  with  the  decision  of  the  U.  S.  Supreme  Court 
handed  down  on  April  3  last.  Compare  Lehigh  Valley  RR. 
items,  V.  93,  p.  164;  V.  92,  p.  956.— V.  92,  p.  1702. 

St.  Louis  Southwestern  Ry. — Guaranteed  Bonds  All  Sold. — 
See  Central  Arkansas  &  Eastern  RR.  above. — V.  93,  p.  106. 

Sandy  Valley  &  Elkhorn  Ry. — New  Coal  Road  to  Tap  Con- 
solidation Coal  Field. — See  Consolidation  Coal  Co.  under 
"Industrials"  below. 

Sherbrooke  Railway  &  Power  Co. — Purchase. — The  share- 
holders on  July  13  ratified  the  purchase  of  the  assets  of  the 
Stanstead  Electric  Co.  and  the  Eastern  Townships  Electric  Co. 

The  former  company,  it  is  said,  furnishes  electric  light  and  power  to  North 
Hatley  and  adjacent  towns,  and  the  latter  to  Stanstead,  Rock  Island, 
Beebe  Plain,  P.  Q.,  and  Derby  Line,  Beebe  and  Derby  Centre,  Vt. — 
V.  91,  p.  95. 

Southern  Traction  Co.,  Dallas,  Tex. — Incorporated. — In 
pursuance  of  the  plan  already  indicated  under  this  caption, 
the  Waco  (Tex.)  Gas  &  Electric  Co.  has  been  incorporated 
in  Texas  with  $500,000  stock  and  the  Waco  Street  Ry.  Co. 
with  a  capital  stock  of  $1,000,000,  the  incorporators  in  each 
case  being  J.  F.  Strickland,  O.  Goodwin  and  M.  B.  Temple- 
ton,  all  of  Dallas,  Tex.  See  each  of  said  companies  below 
or  under  "Industrials"  and  compare  V.  92,  p.  46,  164. 

Toledo  &  Indiana  (Electric)  RR. — Stock  Increase — Acqui- 
sition.— This  company,  incorporated  in  Ohio  some  time  ago, 
filed  on  June  26  a  certificate  of  increase  of  capital  stock  from 
$10,000  to  $1,040,000,  and  on  June  28  took  over  the  prop- 
erty of  the  Toledo  &  Indiana  Traction  Co.,  assuming  all  of 
the  latter's  liabilities,  contracts,  &c.  S.  C.  Schenck  is 
Pres.;  D.  D.  Schenck,  Treas.,  and  H.  C.  Warren,  Gen.  Mgr. 
Office,  Toledo.     (Compare  V.  92,  p.  1244,  1375.) 

Toronto  (Can.)  Ry. — Increase  of  Stock — Stock  Dividend — 
— Cash  Dividend  Rate  to  Be  8%. — The  stockholders  will  vote 
on  Aug.  14  on  increasing  the  auth.  capital  stock  from  $8,000,- 
000  to  $12,000,000.  Of  the  new  stock,  $1,000,000  is  to  be 
distributed  as  a  stock  dividend,  $2,000,000  to  be  offered  to 
stockholders  at  par  and  $1,000,000  held  in  the  treasury. 
The  directors  have  also  decided  hereafter  to  pay  dividends  at 
the  rate  of  8%  annually  instead  of  7%,  as  heretofore. — 
V.  92,  p.  1033. 

Virginia  Passenger  &  Power  Co. — Listed. — The  New  York 
Stock  Exchange  has  authorized  to  be  listed  $3,000,000  pref. 
and  $4,500,000  common  stock  on  notice  of  issuance  in  ex- 
change for  pref.  and  common  stocks  of  the  Norfolk  &  Ports- 
mouth Traction  Co.,  and  also  $300,000  pref.  and  $49,500 
common  stock  additional  on  notice  of  sale,  making  the  total 
amounts  to  be  listed  $8,000,000  pref.  and  $12,000,000  com- 
mon stock.— V.  92,  p.  1501. 

Waco  (Tex.)  Street  Ry. — Incorporation. — See  Southern 
Traction  Co.  above. 

Guaranteed  Bonds  Offered. — A.  G.  Edwards  &  Sons,  St. 
Louis,  are  placing,  at  a  price  to  yield  about  6%  income, 
$500,000  1st  M.  6%  bonds,  the  entire  auth.  issue,  dated 
June  1  1911  and  due  June  1  1916.  Prin.  and  int.  (J.  &  D.) 
payable  at  St.  Louis  Union  Trust  Co.,  St.  Louis,  trustee. 
Par  $1,000.  Entire  issue  subject  to  redemption  on  30  days' 
notice  at  100  and  int.  Guaranteed,  prin.  and  int.,  by  en- 
dorsement by  J.  F.  Strickland,  Osce  Goodwin  and  M.  B. 
Templeton  of  Dallas,  Tex.     A  circular  says: 

The  company  owns  and  operates  an  electric  street  railway  of  16  miles, 
also  an  electric  power  plant,  which  furnishes  all  the  electricity  that  is  used 
by  the  Waco  Electric  &  Gas  Co. 

Condensed  Statement  by  Judson  H.  Boughton.  Sec.=Treas.  National  Light 
&  Improvement  Co.,  St.  Louis,  July  7. 

The  Waco  St.  Ry.  Co.  owns  16  miles  of  well-constructed  track,  with 
ample  rolling  stock,  all  of  the  "prepayment"  type,  a  modern  concrete  car 
shop  and  barn,  and  a  power  house  recently  completed,  one  of  the  largest  in 
the  Southwest,  and  conservatively  worth  $400,000;  also  real  estate  in  the 
heart  of  the  city  valued  at  $75,000.  The  physical  property,  exclusive  of 
franchises  and  goodwill,  shows  a  replacement  value  of  $800,000. 
Capitalization,  Authorized  and  Issued. 

Stock  (common,  $300,000;    preferred,  $200,000) $500,000 

First  mortgage  6%  bonds,  present  Issue 500,000 

Earnings  Jor  Calendar  Year  (1911  Estimated) — Present  Interest  Charge. 


1910.      Est.1911 
Gross  earnings,-  .$141,267   $148,767 
Net  (after  taxes) .      59,318        66,818 


1910.  ESM911. 
Int.  on  1st  M.  6s.  $30,000  $30,000 
Surplus 29,318        36,818 


The  estimated  increase  in  earnings  for  1911  is  based  on  a  recent  contract 
by  the  Waco  Electric  &  Gas  Co.  for  use  of  the  power  plant.  Increased 
efficiency  of  the  street-car  service  and  power  plant,  due  to  recent  improve- 
ments, will  add  largely  to  the  earning  capacity.  [See  also  Waco  Gas  & 
Electric  Co.  under  "Industrials"   below. — Ed.] 

The  street  railway  franchises  extend  to  1941  and  1976.  The  electric  light 
and  gas  franchises  extend  to  1941  and  1971.  No  objectionable  features  are 
found  in  any  of  the  franchises.  The  bond  Issues  of  both  companies  are 
guaranteed ,  prin.  and  int.,  by  endorsement  byj.  F.  Strickland,  Osce  Good- 
win and  M.  B.  Templeton,  prominent  business  men  of  Dallas,  Tex.  Waco 
is  situated  on  the  Brazos  River,  midway  between  Dallas  and  Austin,  in  the 
heart  of  the  most  fertile  part  of  Texas.  Population  of  city  [1910  Census], 
26,743.  Waco  i.->  now  served  by  seven  steam  railroads,  and  the  Federal 
Government  has  provided  for  the  adoption  of  the  Brazos  River  to  the 
purposes  of  navigation,  thereby  giving  the  city  a  direct  water  freight  route 
to  the  Gulf  of  Mexico.  The  Texas  Cotton  Palace  is  located  at  Waco,  where 
annually  a  celebration  Is  held  that  brings  over  100,000  people  to  the  city 
from  outside  points. 
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Tin-  guarantors  have  suooessfull  ■'  similar  enterprises  for  a  number 

of  years.     The  writer,  though  no  longer  direct i\   oonneoted  with  eltni 
these  properties,  was  tor  four  years  prior  to  June   1    1911   active  In  the 
management  of  both. 

Washington  Baltimore  &  Annapolis  Electric  'Ry.  Veto 
Bonds  Ready  July  24.  -The  reorganization  committee  of  the 
company  and  the  Baltimore  Terminal  Co.  (Geo,  T.  Bishop, 
Chairman)  gives  notice  to  holders  of  certificates  of  deposit 
and  subscription  allotment  warrants  thai  the  new  bonds 
will  be  ready  for  delivery  on  ami  after  July  2 

Holders  of  certificates  of  deposit  Issued 

ad  after  the  above  date  at  the  mal  i 
trust  ..  and  holders  of  certificates  of  depo  Sale 

islt  &  Prust  Co.  of  Baltimore  al  the  main  office  of  said  trusl  company 
at  Baltimore.  Md.      Holders  of  subscription  allotmei  Qts  should  pre- 

sent •  '  ed  In 

notification  under  date  of  July  <  to  underwriters,  there  will  be 
stock  deposit  ii-.-e; , it .  representing  the  common  stocli  Ing  commit 

Geo,  R.  Sheldon  and  Frank  n.  Ginn),  Instead  ol  ai 

to  such  underwriters  as  have  heri  i 

or  maj   desire  to  become  parties  to  the  stool;  deposit  ag  at.     \  .  92, 

p.  1375.  

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  Agricultural  Chemical  Co. — Potash  Controversy 

Ends — Litigation  as  to  Contracts  Probable. — The  "Oil,   Paint 
&  Drug  Journal,"  of  New  York,  on  July  17  said: 

,ir  as  its  diplomatic  aspect  is  concerned,  the  potasii  controversy 
between  Germany  and  this  country  is  at  an  end.  it  settled  itself  as  soon 
as  it  ceased  to  serve  as  I  Olltical  capital  in  both  countries. 

WhiK-  the  news  that  the  controversy  had  been  settled  last  June  was 
generally  believed  at  the  time  (V.  92,  p.  1525),  it  did  not  take  definite 
form  until  last  Wednesday,  when  the  board  of  directors  of  one  of  the  I 
fertilizer  concerns  the  American  Agricultural  Chemical  Co. — Ed.  "Chroni- 
cle."] formally  ratified  the  potash  contracts  made  by  its  officials  with  the 
German  potash  producers. 

American  fertilizer  Interests  will  hereafter  pay  about  the  price  which 
prevailed  in  1909.  before  the  so-called  potash  war  broke  out.  Muriate  of 
potash  will  cost  a  great  deal  more  than  the  figures  named  in  the  low-priced 
contracts,  which  were  subject  to  the  excess  production  tax;  but  the  buyers 
will  hereafter  know  the  price  they  will  have  to  pay  In  the  end,  and  will  get 
their  potash,  according  to  the  terms  of  their  contracts.  The  uncertainty 
which  has  prevailed  for  months  has  inflicted  serious  losses  on  some  of  the 
leading  fertilizer  companies  in  a  season  when  the  volume  o£  trade  was 
greater  than  ever. 

However,  the  dispute  between  those  who  contracted  to  buy  and  those  who 
agreed  to  sell  potash  on  the  basis  of  S20  50  a  ton  and  taxes  is  not  settled. 
The  surtax  collected  on  this  potash  is  said  to  have  been  paid  over  to  the 
German  Government,  since  it  was  found  that  the  American  customers 
from  whom  it  had  been  collected  had  made  peace  with  the  German  potash 
syndicate.  The  German  potash  law  provides  for  a  rebate  of  part  of  these 
taxes,  but  those  who  paid  them  must  petition  humbly  for  their  repayment. 
Xo  one  has  yet  done  this,  so  far  as  is  known,  but  close  to  $1,000,000  is  at 
stake  and  more  will  be  heard  of  it  before  long. 

This  leaves  the  dispute  between  the  parties  to  those  contracts  in  a  very 
tangled  state.  The  so-called  independent  potash  mine  owners  (see  Inf. 
Ag.  Corp.,  V.  90,  p.  630)  on  the  one  hand  insist  that  the  Americans  who 
bought  from  them  continue  to  take  this  potash  and  pay  both  the  contract 
price  and  the  excess  production  tax  for  it,  leaving  the  liability  for  the  latter 
to  be  fought  out  in  the  courts. 

On  the  other  hand,  the  American  fertilizer  people  who  entered  into  these 
contracts  claim  much  in  the  way  of  damages  and  rights  to  cancel  these  con- 
tracts. They  claim  that  the  excess  production  tax,  so-called,  is  not  a  tax 
but  a  penalty,  imposed  on  the  owners  of  the  mines  for  violating  a  German 
law.  and  that  It  is  not  within  the  meaning  of  the  contracts  they  signed. 
They,  of  course,  also  demand  the  return  of  the  excess  taxes  they  have 
heretofore  paid  under  protest .  They  are  refusing  to  petition  for  part  of  it 
from  the  German  Government,  because,  they  claim,  they  are  entitled  to  get 
it  all  back  from  the  independent  mine  owners.  They  further  allege  that 
they  were  unable  to  get  all  the  potash  their  contracts  called  for,  and  that 
this  inability  to  supply  potash  on  specified  dates  has  given  them  the  right 
to   cancel    their   contracts. 

Such  litigation  is  likely  to  be  protracted  and  expensive  for  all  concerned. 
Meanwhile,  the  imports  of  potash  grow  apace,  and  the  faces  of  the  local 
representatives  of  the  German  potash  syndicate  wear  an  expression  of  per- 
fco:  satisfaction  with  things  as  they  are. 

[Compare  also  editorial  remarks,  V.  90,  p.  138;  V.  91,  p.  1290,  1672; 
V.  92,  p.  152").  Int.  Agricultural  Corp..  V.  90,  p.  630,  1557;  V.  91,p..41.] 
— V.  92.  p.   1438. 

American  Ice  Securities. — See  page  228. 

American  Smelting  &  Refining  Co. — Report. — For  the 
year  ending  April  30: 

Total  Net        Construc'n    Pref.Div.  Com.Div.     Balance 

Fiscal  Earnings.  Earnings.    &  Impts.       (7%).  (4%).        Surplus. 

Year —  $  $  $  $  $  S 

1910-11 8,841,614  7,416,115   750,000  3,500,000  2,000.000  1,166,115 

1909-10 8,751,681  7,507.916   461,638  3,500,000  2,000,000  1,546,278 

Suit. — Special  Assistant  U.  S.  Attorney-General  D.  B. 
Townsend  on  July  20  filed  a  suit  in  the  Federal  Court  at 
Denver  against  the  company  for  $2, 500, 000  damages,  for 
alleged  conspiracy  and  fraud  in  acquiring  2,415  acresof  coal 
land  in  the  Trinidad  coal  fields  of  the  Pueblo  land  district. 

The  suit  is  for  damages, and  not  to  set  aside  the  patents  of  the  land, in 
order  that  Innocent  purchasers  of  the  lands  may  not  suffer.  The  bill  of 
complaint  recites  that  the  lands  were  acquired  by  means  of  10  dummy 
entrymen  acting  for  the  company.     The  lands  were  filed  upon  in  July  1902. 

United  States  District-Attorney  Wise,  under  the  direction  of  Attorney- 
General  Wlckersham,  has  been  conducting  an  investigation  of  the  business 
of  the  company  in  connection  with  certain  charges  before  the  Federal  Grand 
Jury  In  this  city.  The  latter.  It  is  stated,  refused  to  pursue  the  Investiga- 
tion further  and  has  practically  dismissed  the  charges. — V.  92,  p.  1567. 

American  Smelters'  Securities  Co. — Report. — For  the  year 
ending  May  31: 

Net  Int.  Discount  Preferred  'tnce, 

Fisral  Year —            Income.  &    Deprec'n.  Dividends.  Surplus. 

1910-11 16,920,926  $1,328,843  $2,520,000  $3,072,083 

1909-10 5,948,106  1,277,835  2,520,000  2,150,271 

—V.  92,  p.   1312. 

American  Telephone  &  Telegraph  Co. — Neiv  Conversion 
Rale. — The  Treasurer,  after  prolonged  conference  with  the 
Old  Colony  Trust  Co.,  the  trustee  of  the  convertible  bond 
issue,  has  fixed  the  rate  of  conversion  effective  July  1  at 
126.4391.  This  contrasts  with  133.7374158,  the  old  rate. 
Shareholders  of  record  June  30  were  accorded  the  right  to 
subscribe  for  20%  new  stock.     On  that  date  1 1  ling 

stock,  it  is  stated,  amounted  to  $275,200,200,  making  the 
20%  increase  on  which   the  change   in   the  cur  rate 

depended,   aggregate   855,080,040.— V.    93,    p.  Kit,     17. 

Barnhart  Bros.  &  Spindler. — First  Dividend. — An  i 
dividend  has  been  declared  at  the  rate  of  7' ;  per  annum  from 
the  date  of  the  organization  of  the  company,  May  '-' 1  I'M  1,  to 
Aug.  1  1911  on  the  SI, 250,000  7%  cum.  guar.  -tock.  ^  Divi- 
dends will  be  paid  quarterly  hereafter  on  Xov.  1,  Feb.  1, 
May  1  and  Aug.  1. 

Checks  will  be  mailed  to  all  stockholders  who  file  suitable  ordi 
at  the  office  of  the  company,  300  Communlpaw    Ave.,    Jersey    City. — V. 
2,  p.  1502. 


Belding  Paul  &  Corticelli  Silk  Co.,  Ltd.  —  Change  in  Name. 
— A  certificate  was  filed  July  li  changing  the  company's  name 
to  Belding  Paul  Corticelli,  Ltd.     Compare  V.  93,  p.  L66, 

Canadian  Consolidated  Mines  Co.,  Ltd. — Sale. — The  com- 
pany's stock  holdings  in   various  coal  companies  and  the 

North  Shore  Ry.  of  New  Brunsv.  ick  I  V.  86,  p.  -12  1  )  were  sold 
at  auction  in  this  city  on   .May  31    for  $10,500  at   a  sale  held 

by  order  of  receivers  David  Davis  and  Daniel  i>.  Hays,  act- 
ing pursuant  to  an  order  of  the  Supreme  Court  dated  May  2 
i'.ui  in  the  suit  of  Von  Hagen  vs.  Canadian  Consolidated 

.Mines  Co.  See  list  under  "Auction  Sales"  in  V.  92,  p.  1  180. 
Chicago  Suburban  Edison  Co. — Merger. — The  proposed 
merger  under  this  title  will  include,  Chicago  advices  say,  the 
Kankakee  (las  &  Electric  Co.  (see  that  company  belovt ;  .al  jo 
V.  91,  p.  875,  1577).  All  the  companies  involved  in  the 
merger  plan  are  controlled  by  Samuel  Insull  (President  of 
Commonwealth  Edison  Co.)  and  associates. 

The  agreement  for  the  consolidation  or  the  North  Shore  Electric  Co. 
(V.  92,  p.  192;  V.  91,  p.  1508,  1516),  1  sonom  Light  &  Power  Co.  (V.  83, 
p.  391  and  Illinois  Valley  via-;  <S:  Electric  Co.  (V.  93,  p.  167;    V.  91,  p.  41), 

><■,!, iui>   i  1911  and  It  will  be  carried  out  by  a  committee  conslstli I 

Samuel  Insull,  Henry  V  Blair,  Frank  <;.  Logan,  Charles  H,  Randle  and 
ii.  m  .  Byllesby,  with  .1.  H.  Guliok  as  Secretary  and  the  Illinois  Trust  & 
Savings  Hani;  of  Chicago  as  depositary. 

The  plan  provides  that  the  resulting  unified  corporation  shall  have  such 
amount  of  oapltal  stock,  not  less  than  $9,825,500,  as  the  committee  shall 
mine,  of  which  not  less  than  $9,062,500  should  be  common  stock  and 
not  less  than  $763,000  6"„  cum.  pref.  stock  for  exchange,  as  follows: 
ting  Stks.  War  $100).  Outstan&g.        Xcw  Common.         New  Preferred. 

North  Shore  ElectrlcCo..  $5,000,000  120",,— 56,000.000    

Economy  Lt.  &  Pow.  Oo.     3,000,000     75% —  3,250,000    

111.  Val.  G.  &  E.  Co.,  com.      3,250,000      25%  —       812,500  

do  do  pref.         763.000         100%— $763,000 


Total $12,013,000  $9,062,500  $763,000 

If  the  committee  shall  determine  to  have  the  capital  stock  more  than 
$9,825,500,  the  additional  stock  may  be  either  common  or  6%  cum.  pref. 
Stock,  or  of  both  classes,  as  the  committee  shall  think  advisable,  and  the 
right  to  increase  the  pref.  stock  at  any  time  may  be  reserved,  so  that  in 
future  increases  any  portion  of  any  such  increase  may  be  made  pref.  stock 
upon  an  equality  with  the  pref.  stock  of  the  original  issue.  Provision  may 
also  be  made  for  the  ultimate  retirement  of  the  pref.  stock.  The  committee 
may  also  cause  the  execution  of  bonds  and  of  a  new  mortgage  to  consolidate 
and  refund  the  indebtedness  of  the  constituent  companies  and  to  provide  as 
to  the  committee  may  seem  advisable  for  the  future  bond  and  mortgage 
requirements  of  the  Consolidated  Corporation.  [There  is  apparently 
nothing-  to  indicate  that  the  new  company  will  absorb  suburban  trolley 
lines. — Ed.] — V.  93,  p.  166. 

Cities  Service  Co. — Earnings. — For  9  mos.  end.  June  30: 

Earns,  on  sub.  eo's.  stock.  .$659,287  I  Net    earnings $668,538 

Miscellaneous  earnings 28,606       Deduct — 

I  Preferred  dividends $371 ,1 55 


Total  gross  earnings $687,893 

Expenses 19,355 


Common  dividends 106,574 


-I 


Total  dividends $477,729 

Surplus $190,809 


Lt.  Co.  below. — ■ 


1910 206,574 

1909 291,8.13 

1908 loss.  7,437 

1907 454.275 


142,125 
142,125 
142,125 

142,125 


Net    earnings $668,538  | 

Controlled  Co. — See  Denver  Gas  &  El. 
V.  92, p.  1313. 

Claflin  (H.  B.)  Co.— Statement  for  Half- Year. —The  earn- 
ings for  the  six  months  ending  June  30  1911  compare: 

6  Months  to  Net        Divs.  on        Divs.  on  Balance,  Total 

June  30 —  Earns.    PJ .  Stock.       Common.        Sur.orDef.     Surplus. 

1911..       $207,672   $142,125    (3%)$114,873   def.$49,326   $1,657,198 

(4%)153,164  def.88,715  1,776,500 
(4";,)  153,164  def.3,456  1,781,999 
(4%)153,164  def.302,726  1,770,058 
(4%)153,164  sur.158,986  1,863,075 
President  Claflin  says:  "A  slight  improvement  in  trade  has  recently  ap- 
peared, but  normal  conditions  cannot  be  expected  while  important  tariff 
changes  are  in  prospect." — V.  92,  p.  958. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Sale  Confirmed. — 
Judge  Sater  in  the  Federal  Court  at  Columbus,  Ohio,  on 
July  15  confirmed  the  sale  on  July  1  under  the  mortgage  of 
1887.  The  properties  of  the  Columbus  &  Hocking  Clay  & 
Brick  Mfg.  Co.  were  purchased  at  Logan,  O.,  on  July  7  by  the 
reorganization  committee  for  $250,000. — V.  93,  p.  167. 

Commonwealth-Edison  Co.— Relation   to  Chicago  Elevated 

Rys. — President  Insull  is  quoted  as  saying: 

The  company  has  not  put  up  a  dollar  to  finance  the  elevated  merger 
nor  has  it  taken  any  of  the  securities.  There  is  a  certain  contingency  which 
might  arise  In  a  few  years  requiring  us  to  put  up  some  money,  but  1  believe 
it  Is  remote.  We  are  interested  in  the  merger  to  the  extent  of  furnishing 
the  power,  and  that  is  all  at  the  present  time.  As  an  operating  economj  . 
I  expect  our  company  will  furnish  all  the  motive  power  because  we  can  do 
It  cheaper  than  the  railroad.     See  Chicago  Elevated  Rys.  In  V.  93,  p.  104. 

Merger  of  Allied  Companies. — See  Chicago  Suburban  Edi- 
son Co.  above  and  V.  93,  p.  166.— V.  92,  p.  1704. 

Consolidation  Coal  Co. — Arrangement  Regardimj  New 
Road. — An  agreement  has  been  signed  by  President  Willard 
of  the  Baltimore  &  Ohio  and  President  Wheelwright  of  the 
Consolidation  Coal  Co.,  giving  the  former  the  right  to  take 
over  at  cost  and  interest  the  Sandy  Valley  &  Elkhorn  Ry., 
under  construction  from  Shelby,  Ky.,  to  the  new  coal  tract  of 
the  Consolidation  Coal  Co.,  about  28  or  30  miles.  The  esti- 
mated cost  of  the  new  line  is  between  31,500,000  and  $2,000,- 
000.  It  is  being  built  by  the  coal  company,  which  will  turn 
it  over  to  the  Balto.  &  Ohio  upon  completion,  the  Consoli- 
dation Coal  Co.  financing  the  building  of  the  line.  The  eon- 
tract  calls  for  the  delivery  of  the  road  not  laterthanAug.  1912. 

In  addition  to  obligating  itself  to  take  over  the  Sandy  Valley  &  Elkhorn 
RK.,  the  Baltimore  &  Ohio  agrees  to  furnish  equipment  Sufficient  to  handle 
3,000,000  tons  of  coal  annually.  The  Kentucky  tract  of  the  Consolidation 
Coal  Co.  comprises  100,000  acres  of  coal  land.  Itlmore  &  Ohio  will 

tap  the  tract  from  the  north  In  connection  with  the  road  now  under  con- 
struction, and  the  Louisville  &   Nashville  will  bull 

southern  end  of  the  held.     The  Consolidation  Coal  Co.  will  spend  upward 
of  $10,000,000  developing  the  Held.— V.  82.  P    264. 

Creamery  Package  Mfg.  Co.,  Chicago. — New  Stock. — 
Holders  of  the  $3,000,000  stock  (all  common)  of  record  July  1 
have  the  privilege  on  or  before  July  -l  of  ubscribing  at  par 
for  §1,000,000  6%  cum.  pref.  stock  to  the  extent  of  I  share 
for  each  3  shares  of  present  holdings.  The  regular  quarterly 
dividend,  2%,  was  paid  July  1. 

Condensed  Official  Circular  Dated  Chicago,  July  10  1911. 

The  plan  submitted  in  our  letter  of  April  10. to  convert  the  unissued  por- 
tion of  our  authorized  capital  stock  Into  8  been  adopted 
by  practically  a  unanimous  vote  of  our  stockholders,  and  this  stock  Is  now 
olfcred  to  the  present  stockholders  at  $100  per  share.     Any  subscription 
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accompanied  by  check  for  28%  of  the  amount  subscribed  will  draw  the  full 
dividend  of  1  !;,",',  for  the  quarter  beginning  July  1  ,  provided  payment  of  the 
balance  Is  made  during  July.  Should  the  stock  be  over-subscribed,  It  will 
then  be  Issued  to  each  subscriber  In  proportion  to  ills  present  holdings. 

The  company  is  a  heavy  borrower  of  money  during  the  season  of  large 
trade,  and  a  constantly  growing  business  precludes  the  p  isslblllty  of  our 
being  entirely  out  of  debt  at  any  time  during  the  year.  We  have  had  no 
difficulty  in  borrowing  from  the  local  banks  to  meet  our  requirements,  but 
have  felt  that  conservative  management  suggested  some  plan  to  Invite 
permanent  capital  Into  the  business,  either  In  the  torm  of  a  preferred  stool 
or  bond  Issue.  For  reasons  beneficial  to  the  company  and  its  Stockholders, 
preferred  stock  was  decided  upon.     The  proceeds  troi  tie  of  this  stock 

will  be  used  to  pay  ofl  notes  at  banks  where  we  are  borrowers. 

This  stock  is  to  be  Issued  with  a  preferred  6%  cumulative  dividend  and  In 
case  of  distribution  of  assets  must  be  taken  up  at  par.  d  Is  redeemabl  .  I 
the  option  of  i  he  company,  July  1921 ,  or  at  anj  time  thereafter,  at  510.")  per 
share. — V.  92,  p.  1502. 

Denver  Gas  &  Electric  Light  Co. — Consolidation. — The 
stockholders  on  July  11  ratified  the  merger  of  the  Denver  Gas 
&  Electric  Co.  and  Lacombe  Electric  Co.  into  the  Denver 
Gas  &  Electric  Light  Co.— V.  92,  p.  1502. 

Des  Moines  (la.)  Bridge  &  Iron  Co. — Stock. — A  certificate 
has  been  filed  increasing  the  stockfrom  $425,000  to  $750,000. 

Diamond  Match  Co. — Earnings. — The  estimated  earnings 
for  6  months  ended  June  30  were  $879,490,  against  $779,474 
in  1910.— V.  92,  p.  1497. 

General  Baking  Co.,  New  York. — Bonds,  Status.— This 
new  company  has  filed  its  1st  mortgage  securing  6% 
gold  bonds,  dated  1911  and  due  June  1  1936,  but  redeemable 
on  any  interest  date  at  105  and  int.  Trustees,  Standard 
Trust  Co.  of  N.  Y.  and  Thomas  H.  Wagner  of  St.  Louis. 
Int.  J.  &  D.  Tax-exempt  in  N.  Y.  State.  Amount  author- 
ized, $5,000,000;  present  issue,  $2,900,000. 

Digest  of  Letter  from   Pres.   W.   H.  Collins,   New   Vork.  July  15  1911. 

[Addressed  to  Harvey  Fisk   &  Sons,   62  Cedar  St.,   Mew  York  City.] 
The  company  is  incorporated  in  N.  Y.  Slate  and  unites  the  plants  and 
business  heretofore  belonging  to  the  following-  20  concerns,  which  have  been 
engaged  in  the  successful  manufacture  and  sale  of  bread  and  other  products 
of  the  baking  business,  among  the  best  in  their  respective  localities,  viz.: 
Fleischmann's  Vienna  Model  Bakery,   Geo.  G.  Fox  Co.,  Boston,  Mass. 


Inc.,  New  York  Citv. 
J.  G.  &  B.  S.  Ferguson  Co.,  Boston. 
Juergens  Baking  Co.,  Wheeling  and 

Wellsburg,  W.  Va. 
Haller  Bread  Co.,  Pittsburgh,  Pa. 
Weber  Baking  Co.,  Newark,  N.  J. 


McKinney  Bread  Co.,  St.  Louis,  Mo. 
Boston  Baking  Co.,  Washington, n.C. 
Ontario  Biscuit  Co.,  Buffalo,  N.  Y. 
Collins  Baking  Co.,  Buffalo,  N.  Y. 
Deirdnger  Bros.  Co.,  Rochester,  N.Y. 
United  Baking  Co.,  Toledo,  O. 


C.  Martens  Co.,  Inc.,  Jersey  City, N.J.  Morton  Bkg.  &  Mfg.  Co.,  Detroit. 
Arnold-Althans  Co.,  Providence, R.I.    Brunner  Baking  Co.,  Buffalo,  N.  Y. 
Vories  Baking  Co.,  New  Orleans,  La. Canton  Baking  Co.,  Canton,  O. 
Cleveland  Bread  Co.,  Cleveland,  O.       Rochester  Bkg.  Co.,  Rochester,  N.Y. 

In  order  to  acquire  the  various  properties  free  and  clear  and  to  furnish 
adequate  working  capital  and  to  provide  for  future  requirements,  the  com- 
pany has  authorized,  issued  and  reserves  the  following  securities: 

Authorized.      Issued.  Reserved. 

1st  M.  6%  gold  bonds S5,000,000     $2,900,000     52,100,000 

Cumulative  7";,  pref.  stock 10,000,000        5,185,000        4,815,000 

Common  stock 10,000,000        2,400,000        7,600,000 

The  bonds  are  secured  by  a  first  lien  upon  all  property  and  assets  except 
merchandise  and  raw  material,  which  pass  under  the  mortgage  in  case  of 
default.  Sinking  fund  of  S125.000  a  year  for  gradual  retirement  of  bonds 
will  begin  April  1  1914.  The  company  further  covenants  to  pay  no  divi- 
dends on  its  common  shares  unless  its  balance  sheet  shall  show  an  earned 
surplus  of  81,000,000  above  the  amount  necessary  to  pay  such  dividends. 

The  remaining  $2,100,000  bonds  are  reserved  and  can  be  issued  onlv  u  td<  r 
carefully  drawn  restrictions  to  the  extent  of  70%  of  the  actual  cost  of  further 
additions  or  improvements. 

Unofficial  reports  indicate  that  the  earnings  have  been  considerably  in- 
creased since  Nov.  30  1911  [the  close  of  the  year  covered  by  the  report  of 
Audit  Co.  of  N.  Y.],  and  it  is  believed  that  the  earning  capacity  of  the  com- 
pany can  be  greatly  increased  and  the  quality  of  its  products  be  materially 
improved  by  the  introduction  of  the  best  methods  throughout  the  whole 
company  and  by  the  centralization  of  management  with  its  attendant 
economies.  The  former  owners  acquire  large  interests  in  the  stocks  in 
part  payment  for  their  properties,  and  in  almost  every  case  remain  as  man- 
agers of  the  various  plants. 
SUMMARY   OF  REPORT  OF  AUDIT  CO.    OF  N.    Y.   JUNE  30   1911. 

(1)    Present  worth  of  the  20  Properties  and  Plants,  Partly  Estimated. 
[Based  on  appraisals  of  7  of  the  largest  properties,   05.79%   of  total .1 

Real  estate,  bldgs.,  machinery  and  equipment,  present  value 33,631,796 

Do         do         do         do         probable  replacement  value 4,130,601 

Net  Pro./its  for  Year  ending  Nov.  30  1911   (Present  Int.  Charge,  3174,000). 

[After  salaries  and  depreciation,  but  before  deducting  interest. 1 
Net  profits  (actual  for  17  cos.,  3453.712;  est.  for  3  cos.  S88.000)   __  .3541,712 

Directors  (and  officers):  W.  H.  Collins  (Pres.),  F.  R.  Shepard  and  J.  E. 
McKinney  (V.-Ps.),  F.  H.  Frazier  (Sec),  A.  J.  Arnold.  W.  Deininger, 
M.  F.  Dirnberger  Jr.,  B.  S.  Ferguson,  Pliny  Fisk,  R.  H.  Fleischmann , 
C.  S.  Hirsch,  G.  Lay,  H.  B.  Leary,  J.  L.  Liggett,  G.  H.  Martens.  G.  N. 
Meissner,  R.  Morton.  M.  Oscher,  W.  H.  Pratt,  A.  A.  Tilney  and  J.  U. 
Weber.  Treas.  is  G.  E.  Fawcett. — V.92,  p.  1639. 

Illinois  Steel  Co. — Sale  of  Bonds. — See  United  States  Steel 
Corporation  below. — V.  68,  p.  282. 

Kankakee  (111.)  Gas  &  Electric  Co. — Change  in  Control. — ■ 
The  entire,  or  substantially  the  entire,  capital  stock  of  this 
company  has  been  purchased  by  the  Samuel  Insull  interests 
of  Chicago,  which  also  control  the  Commonwealth  Edison  Co. 
of  Chicago,  and  have  large  interests  in  other  electric  proper- 
ties in  the  Middle  West.  The  same  interests,  it  is  rumored, 
have  purchased  the  interurban  road  between  Kankakee  and 
Chicago  (Chicago  &  South  Shore  Traction  Co.),  but  there  is 
no  intention,  it  is  stated,  to  include  it  in  the  lighting  merger. 
See  Chicago  Suburban  Edison  Co.  above. 

These  acquisitions  are  in  line  with  the  policy  of  expansion  which  the  Insull 
Interests  are  at  present  working  out.  It  is  considered  significant  that  the 
Kankakee  purchase  has  followed  so  closely  the  announcement  of  the  asso- 
ciation of  the  Chicago  electric  railway  lines  with  the  Commonwealth  Edison 
interests,  whereby  it  is  probable  that  the  latter  company  will  furnish  most 
of  the  power  for  all  the  electric  railway  systems  of  the  city  of  Chicago. 
Compare  V.  91,  p.   1577. 

(Julius)  Kayser  &  Co. — First  Dividends  on  Preferred. — 
Initial  quarterly  dividends  of  1%%  have  been  declared  on 
the  $3,000,000  first  and  $695,000  second  7%  cumulative 
pref.  stock,  payable  Aug.  1  to  holders  of  record  July  25. 
Checks  will  be  mailed  by  Standard  Trust  Co.,  N.  Y. — 
V.  92,  p.   1639. 

Lake  Superior  Corporation. — Offer  of  Guaranteed  Bonds. — 
See  Algoma  &  Eastern  Ry.  under  "Railroads" — V.  92,  p.  666. 

Latrobe-Connellsville  Coal  &  Coke  Co.,  Connellsville,  Pa. 
— Stock. — A  certificate  was  filed  at  Harrisburg,  Pa.,  about 
June  26,  increasing  the  authorized  capital  stock  from  $997,000 
to  $2,000,000.     Compare  V.  92,  p.  729,  1314. 

Lawrence  (Mass.)  Dye  Works  Co. — Pref.  Stock  Offered. — 
Turner,  Tucker  &  Co.,  Boston,  New  York  and  Buffalo,  are 


offering  at  105,  netting  6.67%,  the  unsold  portion  of  a  total 
issue  of  $250,000  7%  cumulative  pref.  stock,  par  $100; 
dividends  Q-J  15.     A  circular  says: 

Established  in  1884:  Incorporated  in  jsoo.  From  issi  to  iaoo  over  ioo% 
was  paid       >m   the  profits;   since    then    dividends  have  ed  about 

19.20":,  upon  the-  present  outstanding  common  stock.  Is  earning 
over  four  times  the  preferred  dividend.  Plant  consists  of  six  buildings, 
having  a  combined  floor  spaci    of  over  five  aci  hinery  of  the  very 

best.     A   perpetual   water   prlvll  ip  v.ity     all    the    water 

required  a;    a  cost   of  $100   per   year.     Business   Is  dyeing  and   finishing 

0     ted   and   cotton   yarns,   Blubbing   and   raw   stock,    worsted   and   men's 

woolen        tods,  dress  goods,  cotton,  worsted,  dso.;  also  re-dyeing  and 

re-flnlshlng  worsteds  and  all  done  pon  a  commission  basis. 

Approximate  Statement  Based  on  Ba  heel  oj  Dec.  ,'ii  1910,  after  Adding 

Proceeds  ol  litis  Pref.  St 

Assets  ($847,610)—  Liab  :7,610j  — 

Real  estate  and  machinery  $636,633   Preferred  stock         .    .    .    _  3250,000 

Supplies  &  goods  In  process.   ii5.2x:>  <'o"imonstock 250,000 

Cash  and  bills  receivable.   .     95,688  Surplus    -       03-17,610 

Compare  V.  87,  p.  228. 

Lehigh  Coal  &  Navigation  Co. — Listed. — The  Phila.  Stock 
Exchange  listed  onJulyl7  a  further  Sl,264,950of  voting  trust 
certifs.,  issued  between  June  5  and  June  30  1911  under  agree- 
ment of  March  1  1910.  making  the  total  amount  listed 
$17,296,700;  also  on  July  7  $2,411,000  additional  stock, 
making  the  total  thereof  $26,557,950.— V.  02,  p.  729,  723. 

Louisville  (Ky.)  Gas  Co. — Re-elected. — At  the  annual  meet- 
ing on  July  3  the  old  management  was  re-elected  by  a  vote  of 
16,646  shares  against  9,645  cast  by  the  opposition,  headed 
by  John  Stites. 

Bonds. — See  Louisville  Lighting  Co.  below.  (Compare 
V.  92,  p.  1640.) 

Louisville  (Ky.)  Lighting  Co. — Payment  to  Bondholders. — 
The  company  announces,  through  Treasurer  T.  B.  Wilson, 
that  "on  Aug.  1  1911  it  will  pay  to  the  holder  of  each  of  its 
bonds  dated  Feb.  1  1910  the  sum  of  $30,  to  be  applied  upon 
the  $270  50  mentioned  therein,''  such  payment  to  be  made 
on  presentation  of  said  bonds  at  the  Central  Trust  Co.,  Xew 
York,  for  the  endorsement  thereon  of  such  payment.  [The 
bonds  in  question  are  the  6%  30-year  convertible  bonds  due 
Feb.  1  1940,  $1,000,000  auth.]— V.  SO.  p.  306;  V.  92,  p.  1640. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Financing- 
— The  following  statement  was  put  out  on  July  19:  "George 
W.  Crawford,  S.  Y.  Ramage  and  A.  C.  Warne,  the  special 
committee  appointed  by  the  stockholders  at  their  meeting 
in  March  last,  have  submitted,  and  the  board  has  approved, 
a  proposition  to  sell  $2,400,000  of  the  bonds  of  the  company 
issued  in  1907  (and  used  heretofore  as  collateral)  at  par  and 
int.,  subject  to  a  banker's  commission,  which,  when  finally 
consummated  on  Aug.  2  1911,  will  enable  the  company  to 
discharge  its  entire  floating  debt  and  materially  reduce  its 
annual  bond  principal  requirements,  whereby  it  is  expected 
that  a  part  of  the  company's  future  earnings  can  be  devoted 
to  dividends.  Another  feature  of  the  transaction  is  that  it 
makes  $1,050,000  of  cash  immediately  available  for  assets 
sold  that  were  intangible,  to  be  devoted  to  the  payment  of 
$871,000  of  Wheeling  Natural  Gas  Co's  underlying  bonds  and 
the  balance  for  improvement  of  the  property." — V.93,p.  108. 

Massachusetts   Gas  Companies. — Xew  Subsidiary. — This 

company's  subsidiary,  the  New  England  Coal   &  Coke  Co., 

some  months  ago  purchased  a   60%   stock  interest  in   the 

J.  B.  B.  Coal  Co.,  which  owns  3,500  acres  of  Pocahontas 

coal  lands  in  West  Virginia.     The  J.  B.   B.  Coal  Co.  was 

organized  recently  in  West  Virginia  with  $500,000  of  auth. 

capital  stock  and  a  $250,000  bond  issue.     The  "Coal  Trade 

Journal"  of  N.  Y.  on  April  12  said: 

On  April  1  the  New  England  C.  &  C.  Co.  secured  an  interest  in  the  West 
Virginia  mines  of  Jewett,  Bigelow  &  Brooks  of  Detroit.  All  the  mines  of 
the  latter  company  in  the  Pocahontas  district  have  been  consolidated  by 
the  formation  of  the  J.  B.  B.  Coal  Co.,  capitalized  at  S500.000.  The 
double  ownership  is  represented  in  the  official  staff,  as  follows:  Pres.,  H. 
M.  Jewett;  Vice-Pres.,  Edward  Page;  Treas.,  Robert  Grant;  Sec,  W.  R. 
Ballantine.  The  New  England  C.  &  C.  Co.  has  been  New  England  agent 
for  Jewett,  Bigelow  &  Brooks  for  the  past  two  years,  and  will  continue  to 
handle  that  tonnage  as  heretofore.  Steps  will  be  taken  at  once  to  increase 
the  output  [which  now  amounts,  it  is  said,  to  about  600.000  tons  yearly 
— Ed.  "Chronicle"],  and  it  is  said  that  in  the  course  of  a  few  months  pro- 
duction will  be  on  the  basis  of  1,000,000  tons  a  year  and  upwards. — 
V.  92,  p.   1113. 

Monongahela  River  Consolidated  Coal  &  Coke  Co. — Offer 
of  Exchange. — Presumably  as  a  preliminary  to  the  canying 
out  of  the  recent  agreement  with  the  United  States  Steel  Cor- 
poration (V.  92,  p.  1570),  the  Pittsburgh  Coal  Co.  has  offered 
to  purchase  the  minority  shares  of  this  company  on  the  fol- 
lowing basis,  provided  that  on  or  before  Sept.  1  90%  of 
the  minority  interest  shall  be  deposited  with  the  Union  Trust 
Co.  of  Pittsburgh: 

Terms  oj  Exchange  Jor  — In    Exchange    Pittsb.    Coal    Co. — 

Minority  Stock —  Outstanding.         Common  Stock.     5%  Debentures. 

Common §5,000,000   100%-S5,000,000    

Preferred 7,500,000    80%-S6,000,000 

The  debentures  are  to  be  20-year  5%  tax-free  coupon  debenture  bonds 
of  the  Pittsburgh  Coal  Co.;  denominations  $500  and  SI, 000,  dated  July  1 
1911  and  due  July  1  1931,  but  callable  in  numerical  order  at  par  on  any  int. 
date.  Interest  payable  M.  &  S.  Pittsburgh  Coal  stock  is  $100  par, 
Monongahela  S50,  but  the  above  exchange  is  $  for  $. — V.  92,  p.  1569,  730. 

Montgomery  (Ala.)  Light  &  Water  Power  Co. — Earnings. 

Year  ending            Gross  Net  — Interest  on  Bonds —        Balance, 

Mai/  31.            Earnings.  Earnings.  Underlying.  First  Consols.  Surplus. 

1910-il 8363,450  5191,639  $38,640           $65,327           §87,672 

1909-10        337,957  174,179  40,620             62,700             70,859 

— V.  92,  p.  1439. 

Nashville  (Tenn.)  Gas  &  Heating  Co. — New  Application 
for  Franchise. — This  company  was  incorporated  in  Tennessee 
on  July  5  with  $100,000  stock,  the  incorporators  being  Gen. 
Edwin  A.  Price  of  Nashville,  also  J.  H.  Fall,  C.  H.  Brandon, 
Thos.  W.  Wrenne  and  John  Moore,  with  a  view  to  buying 
the  $1,380,000  stock  of  the  Nashville  Gas  Co.  at  $105  a  share, 
and  has  applied  for  a  40-year  franchise  on  lines  that  it  is 
hoped  avoid  the  objections  raised  against  the  Nashville'  Gas 
&  Fuel  Co.  ordinance  which  was  voted  down  last  Novemte 
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Thenewtranol  would  run  10  years,  with  the  rlgfc 

ecelve  Sioo  the  outset  and  .'>'..  ol  the  gross  Income  from  all 

sources  and  buy  the  propert:  at  any  time  alter  30  years  on  one  no 

at  a  price  to  bi  b  on.    Prloe  lor  gas  not  to  exceed  51 

Si  net. and  to  be  subject  to  adjustment  bya  -bltratloo  ever     10  yi  i rs,  o  • 

its  a  ml  extensions  within  B 
cit\  ,  irdln&nee  April  11  1012.     S3e  V.  02.  p.  730, 

N.  Y.  &  Queens  Electric  Light  &  Power  Co.  -New  Direc- 
tors.— I  Blagden,  of  Clark.   Dodge  A:  Co.,  and  Philip 
\    g     ;  -Pres.  of  the  International  Mercantile 
rine  Co.,  have  been  eleoted  directors, to  succeed  J.  C. 
Havemeyer  and  J.  F.  Eagle,  resigned.  -V.  92,  p.  1439. 

Parker  Cotton  Mills  Co.,  Greenville,  S.  0. — New  Sto< 
Acquisition.   -The  shareholders  were  to  vote  July  20   on    in- 
creas  q  $10,000,000  to   $15,000,000,  the 

ditional  stock  to  be  divided  ia»<>  guaranteed,  preferred  and 
common  stock,  as  determined  by  the  directors. 

The  I   i;v  the  Pine  Creek  Mfir.  Co.  ol  i 

S.  c  Mills  ..:  i  'lion.  S.  C,  which  together  nave  10,448 

splndli  Co   ipare  V.  02,  p.  885. 

■  td  that  n  was  p  that  the  additional 

n  •  1  $1.0  0,000  am  I  inal 

5    t.000 .  the  remal 

aar an  teed  can  be  Issued  to  e\ 
shar  sue  i  only  tor  i 

■    :  the  pref.  and  common  snari 
^uc;:    to  tors  shall  deti  rmlne.     In  ;    i     I       to  the 

two  prop  I 

sin:-:  a  stock  Is  to  bi     . 

;ire  .  sonslderatlon  bj    the  board,  I 

sitio'i  of  i  on  J  iter. 

Divi  i.  —Tii.'  company  paid  on  July  1   a   quar- 
terly divide]   I  a  the  ($1,592,000)  guaranl 
stock   and..  ly  dividend  of  1^%  on  the  ($4,858,700) 
preferred  stock.  Common  stock  out,  $3,533,400. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — City  Ordinance 
Red  Price    of   Gas — Litigation. — Mayor     Harrison    of 

Chicago  on  July  19  signed  the  ordinance  passed  on  the  18th 
by  the  City  Couneil  reducing  the  price  for  gas  in  Chicago 
from  85  cts.  (net)  .  the  present  rate,  to  75  cts    for  the 
year.  70  cts  id  and  third  years  and  68  els.  for 

the   fourth   and   fifl  rs.     The   Company   considers   the 

rales   com  -  and  will  carry  the  matter  to  the  courts. 

By  the  terms  of  the  ordinance  the  75  ct.  rate  would  become  efl 
alter  10  days  publication  .  viz.,  early  in  August.  The  directors,  hov. 
at  their  meet  expected  to  order  legal  proceedings  that  will 

auction. 

Under  th  ministration  the  City  Council  Committee  on  Gas, 

Oil  and  Electric  Li  loyeed  W.  J.  Hagenah  to  investigate  the 

pany's  business  and  re  a  reasonable  rate.     Mr.  Hagenah  reported 

in  favor  ol   .  f-  02,  p.  1114)  but  his  report  was  not  satisfactory 

to  the  new  committee,  which  employed   Edward   W.  Bemis  as  a  second 
art.     Mr.  Bemis  recom  .-ended  a  sliding  scale  of  75  cts.  for  one  year, 
and  65  cts.  for  one  year.     After  refusing  to  divulge 
the  data  on  ..as  based,  on  the  ground  that  they  were 

furnished  him  confid  ,  Mr.   Hagenah  resigned  from  the  service  of  the 

committee  on  Ju'y  7. 

'.0,000,000  as  the  "going  value"  of  the  property 
to  represent  the  amoui  a  1807  for  the  franchises  of  the  constituent 

companies.     Mr.  ■',  this  item.     He  also  deducted  (1)  S143.000 

a  year,  or  8  cts.  a  1,000  ft.,  on  account  of  the  saving  which  he  calculated  the 
company  could  effect  b  ag  all  its  gas;  (2)  a  deduction  of  2  cts.  per 

1,000  It.  because  he  sai.i  the  salaries  and  general  expenses  of  the  company 
are  ■  reduction  of         all       i  ic  i  for  working  capital  from 

S3. 400. 000  to  52,100,000  by  the  elimination  of  the  discount  on  the  com- 
pany's securities,  in  this  manner  he  arrived  at  the  conclusion  that  the 
rates  proposed  by  him  would  net  the  company  on  the  actual  value  of  the 
property  "over  7%  fo_-  the  next  four  years  and  over  6J^%  the  fifth  yeai  ." 
Compare  V.  02,  p.  1114,  B60. 

Pittsburgh  Ccal  Co. — Proposed  Merger  with  Subsidiary. — 
Debentures  for  ',ty  Shares. — See  Monongahela  Consoli- 

dated Coal  &  l  oke  Co.  above.— V.  92,  p.  1570. 

San  Lui3  Valley  Beet  Sugar  Co.,  Monte  Vista,  Col. — Pref. 
Stork  Offered. — John  Burnham  &  Co.,  New  York,  Boston 
and  Chicago,  recently  offered  at  par,  with  a  bonus  of  50% 
in  common  stock,  $200,000  7%  cumulative  preferred. 

of  5750,000  pref    aid  $750,000  common,  in 
ind  non-  former  Is  pref  err 

di   i  •     now  being  constructed  at  a 

I  acres  of  S  1  under  c 

11  other  .ssets. 

re  no  bon  :  ill  have  a  dall  of  COO 

leted  Oct .  10  1811 . 
Dlreci  Gal    ran  of  Denver;  Vice-Pi 

W.  '■>.  Hr,n.  '-borne  of  Wyoming; 

J.  H.  er  of  ('!■  and  W.  O. 

Colo        .  aken  over  70%  of  the  total  pref.  stock  is 

Santa   Cecilia    Sugar   Co.— Stock— \   certificate    filed   at 

gusta,  Me..  July  14  increases  the  auth.  capital  stock  from 

500,000  -    '.00,000. 

Owns  sugar  plantation  at  Gaantanamo,   Cuba.     Inde  >1 
68*  8s,  d  I  .400,000  outstandii. 

tares,  due  Vug.  1  .  ding  notes  (June  30  1 910 

coupons  not  j  |    Lewis,  and  Sec.-Treas.,  Kobert 

I..   i)ean.  20  B)  .   X.   V. — V.  91,  p.  876. 

Tampa  (Fla.)  Gas  Co.— Sale  of  Control— New  Officers  — 
A-  J.  1  i,  Edward  Manrara  and  Frank  Bruen,  ha 

recently  sold  their  holdings  to  John  Gribbel  arid   David  J. 
Collins  of  Philadelphia,  the  last-named  two  men  and  J' 
0.  Knu  iec ted  directors.     Mr.  Gribbel 

made  Pres.,  Mr.  Collins  Vice-Pres.  and  Rose  Sec. 

The  plans  of  •  I,  are  to  irion 

capacity  of  th  7  ,  to  Increase  the  .  as  mains  fi"   i  33 

7s  nlli   .   ;  •  .  n 1 1 np-  an  I 

for  a  city  of  |  : 
developing  the  works  and  distributing  system 

Texas  Company. — Pending  Purchase. — In  spite  of  official 
denials,  ii  that  negotiations  are  well  adva 

urchase  ol   the  Pearson  oil  land  holdings  near  Tampico, 
lex.,  including,  it  is  und  san  Eagle  petro- 

leum field.-,.— V.  92,  p.  1-H0. 

United  Shoe  Machinery  Corporation. — Canadian  In 
gation. — Judge  Cannon    in    the    Superior    Court    of    Quebec 
handed  down  a  judgment  under  the  combines  investigation 
Act  (the  first  thereunder;.     The  Court  held: 


B 


■|  am  satisfied  that  there  Is  reasonable  ground  for  believing  that  a  cora- 
1  bine  exists  with  regard  to  the  manufacture  and  sale  or  machinery  tor  manu- 
facturing boots  ana  shoes    which  has  operated  to  the  detriment  of  consum- 
ers and  producers,  and  ttiat  It  is  in  the  public  Interest  that  an  Investigation 
be  held  under  the  provisions  of  the  combines  Investigation  Act." 

The  Minister  of  Labor,  \v.  I..  Mackenzie  King  (the  author  or  the  Act), 
proposes  to  form  a  board  of  Investigation  of  three  persons  to  inquire  into  the 
operations  ol  the  subsidiary  United  .shoe  Machinery  Co.  or  Canada,  one 
nominated  by  the  applicant,  one  by  the  company  and  the  third  by  the 
two  thus  selected,  under  the  law  Che  Governor-General,  in  council,  may 
on  recommendation  of  the  board  remove  by  order  the  customs  duties  from 
the  articles  whose  cost  Is  found  to  be  enhanced  by  8  combine,  in  order  to 
secure  reasonable  competition,  and  further  provision  is  made  for  the  revoca- 
tion if  necessary  of  patents  owned  or  controlled  by  the  combine.  Sevi  • 
penalties  are  provided  for  failure  to  comply  Willi  the  orders  of  the  board. 

I  ,  02,   p.    1  (599 . 

United  States  Smelting  Refining  &  Mining  Co. — Purchase. 

Arrangements  for  the  purchase  of  the  Gold   Roads  mine 

near    Needles,    Ariz.,    for   $1,435,000    were,    it   is   reported, 

completed  June  7  at   Paris  and  the  Gold  Roads  stockholders 

were  to  approve  the  sale  on  July  17. 

The  owners  of  the  Gold   Roads   mine  were,   it   is  staled.   William   Bailey, 

ingeles,  Clarence  McCornlck,  French  interests,  and  Col.  o.  p.  i\>.sey 
is  Allgeles,  two  examinations  of  the  property  having  bei  n  made,  one 

by  Sydnej  Jennings  of  the  CJ.  s.  Smelting  Co.  and  another  by  Ferdinand 
Has.  a  well-known   French  engineer.      The  former's  estimate  showed 

approximately  $2,700,000  gross  value  with  $700,000  net  In  the  developed 

reserves,  while  the  latter  placed  the  net  value  at  about  5850,000. — V.  92, 

p.  1308. 

United  States  Steel  Co. — Bonds  of  Illinois  Steel  Co. 
Sold.-  -A  sale  of  $9,753,000  (authorized  $10,000,000)  Illinois 
Steel  Co.  debenture  4J^%  gold  bonds,  due  1940,  has  been 
made  to  a  J.  P.  Morgan  &  Co.  syndicate.  The  proceeds  are 
reimburse  the  United  States  Steel  Co.  for  advances.  The 
Illinois  Stee!  Co.  has  also  an  issue  of  $6,900,000  debentures 
outstanding,  due  April  1  1913.— V.  93,  p.  110,  52. 

Virginia  Anthracite  Coal  &  Coke  Co. — Not  Sold. — The 
property  was  recently  offered  at  auction  at  Christiansburg, 
Va.,  but  was  not  sold,  as  no  bid  was  received  higher  than 
$105,000.  (Compare  V.  92,  p.  1702;  V.  93,  p.  106.)— 
V.  88,  p.  629. 

Virginia-Carolina  Chemical  Co. — President's  Remarks. — 
See  "Annual  Reports." 

Potash  Situation. — See  Amer.  Agricultural  Chemical  Co.. 

New  Directors. — J.  N.  Wallace,  President  of  the  Central 
Trust  Co.  of  N.  Y.  City,  T.  S.  Young  and  J.  A.  Long  have 
been  elected  directors  to  succeed  J.  B.  Duke,  R.  J.  Reynolds 
and  W.  N.  Reynolds,  retired. 

New   Stock. — The   shareholders   on    Wednesday   voted   to 

issue  the  remaining  $2,000,000  pref.  stock  of  the  issue  of 

88,000,000  authorized  in  April  1904.     The  increase  will  be 

offered    to   both   preferred   and   common   shareholders   at   a 

price  to  be  settled  later  in  amounts  equal  to  about  4^%  of 

their   present   holdings.     The   proceeds   are   to   be   used    to 

provide   working   capital   for  the   increased  business. 

The  directors  consider  that   this  method  of  financing    is    preferable  to 
ig  of  the  §3,000,000  bonds  now  in  the  treasury,  which  will  become 
available  for  sale  on  Dec  .1.  because  it  will  give  the  stockholders  an  oppor- 
tunity to  share  in  the  benefits  to  be  derived  from  the  use  of  the  new  capital. 
— V.  92,  p.   161. 

Vulcan  Detinning  Co. — Decision. — Vice-Chancellor  Ho  well 
on  July  17  confirmed  the  report  of  Special  Master  Magie 
awarding  the  company  $677,352  for  profits  received  by  the 
American  Can  Co.  in  connection  with  its  detinning  factories, 
now    closed. 

The  Court  overruled  the  exceptions  of  both  parties.  An  appeal.  It  is 
expected,  will  be  taken  to  the  Court  of  Errors  and  Appeals. — V.  92,  p.  1570 

Waco  (Tex.)  Gas  &  Electric  Co. — Incorporated. — See 
Southern  Traction  Co.  under  "Railroads"  above. 

Guaranteed  Bonds  Offered. — A.  G.  Edwards  &  Sons,  St. 
Louis,  are  placing,  at  a  price  to  yield  about  6%,  $250,000 
1st  M.  6%  bonds,  the  entire  auth.  issue,  dated  June  1  1911 
and  due  June  1  1916;  entire  issue  subject  to  redemption  on 
30  days'  notice  at  100  and  int.  Prin.  and  int.  (J.  &  D.) 
payable  at  St.  Louis  Union  Trust  Co.,  trustee,  St.  Louis. 
Par  $1,000.  Guaranteed,  prin.  und  int.,  by  endorsement  by 
J.  F.  Strickland,  Osce  Goodwin  and  M.  B.  Templeton,  of 
Dallas,  Tex. 

Data  Furnished  by  Judson  H.  Boughton,  Sec.-Treas.   National   Licht  & 
Improvement  Co.,  St.  Louis.  July  7  1911. 
Tlic  Waco  Electric  &  Gas  Co.  supplies  the  entire  city  with  gas  and  electric 
The  company  has  Just  completed  a  mode-!]  water  gas  plant  with  a 
uffiolem  to  care  for  future  growth.     The  company  purchase 
•icity  from  the  Waco  St.  By.  Co.  (which  see  above)  under  a  con 
recently  made,  and  extending  beyond  the  life  of  the  bonds.     The  a< 
.due  of  the  physical  properties,  exclusive  of  all  In 
,  is  5100,000. 

Capitalization,  Authorized  and  Issued. 

.Stock  (common,  5300,000;    preferred,  $200,000) 

i   mortgage  6%  bonds,  present  Issue  (closed  mortgage)--  250 

Earnings  Jor  Calendar  Year  1910. 

[Int.  on  6s,  515,000;  Pro  Rata  Int.  Charge  on  Power  Plant   57,500.] 

Gro  3  earnings $182,7f)H   Present  charges $22,500 

■taxes)-  98,014    Surplus  70 .111 

further  particulars  under  Waco  Street   By.  above.] 

Wastinghouse  Electric  &  Mfg.  Co.,  N.  Y.  City  and  Pitts- 
burgh.— Appeal  for  Proxies. — Charles  J.  Canda  of  N\  V.. 
a  member  of  the  stockholders'  committee  of  L908,  and  the 
former  President,  George  Westinghou  e,  have  united  in  an 
appeal  for  proxies  to  be  used  a1  the  annual  meeting  on  July  26 
in  electing  new  directors  in  the  place  of  the  four  whoa  ■  terms 
then  expire.     It  is  claimed  thai  the  company]  ah  fund 

of  over  $©,700,000  on  deposit  in  the  banks  and  could  safely 
resume  r  ,'   quarterly  dividends  on  th  ting  stock. 

(Extracts  from   Statement    by    (icorire   Wcsfinchouse    fsec    Advertisement 

on  another  paicci . 
I  am  profoundly  convinced  that  '  "r 

ill    I  In-   right  I   and 

j'isi  expectations  ol  the  sto  •''   been   disregarded,   and   that 

a  change  of  policy  an  |  rent  is  itnperatlvi  im  the  largest 

Individual  stockholder,  and  more  largely  and  vitally  Interested  as  a  stock- 
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holder  than  any  other  individual  or  group  of  Individuals,  It  Is  not  only 
my  interest,  but,  I  believe,  my  duty,  to  urge  the  stockholders,  whether 
of  preferred  or  common  stock,  to  send  their  proxies,  as  requested  In  Mr. 
Canda's  circular,  to  the  end  that  their  in may  be  adequately  pro- 
tected and  safeguarded.  The  remedy  is  with  the  stockholders,  and  it  Is 
for  them  to  decide  whether  they  will  make  the  necessary  changes. 

Referring  to  tiie  circular  dated  Pittsburgh,  July  18  1911,  and  issued 
In  answer  to  the  above,  by  Joseph  W.  .Marsh  .and  other  members  of  the 
Merchandise  Creditors'  Committee  of  1908,  I  HOW  call  attention  to  the 
following  facts:  On  the  reorganization  In  1908,  the  company  received, 
principally  contributed  by  stockholders,  §17,756,975:  the  Surplus  profits 
of  the  business  for  the  year  ending  March  31  1910  were  $3,060,664;  the 
surplus  profits  for  the  year  ending  March  31  1911  were  $4,881,105:  making 
a  total  of  $25,698,744  added  to  the  cash  resources  taken  over  from  the 
receiver.      In  the  meantime,  the  funded  debt  has  been  reduced  by  $3,626,064. 

This  week  the  company  actually  has  on  deposil  In  various  banks  the 
sum  of  over  $6,700,000,  of  which  $3,150,000  is  deposited  in  banks  and 
trust  companies  In  the  City  of  New  York.  One  per  cent  on  the  common 
stock  would  require  about  $350,000,  that  is,  about  5%  of  the  cash  on  de- 
posit, and  future  payments  of  1%  quarterly  can  be  made  out  of  current 
earnings,  as  pointed  out  in  Mr.  Canda's  circular  of  July  15  1911. 

Condensed  Statement  by  Robert  Mather,  Chairman,  N.  Y.  City.  July  19. 

Tin-  Implications  that  the  present  directors  arc  net  "representatives  of 
the  stockholders,"  and  that  they  have  "other  interests  to  serve,"  are  un- 
warranted and  unjust,  The  15  members  Of  the  hoard,  aside  from  Mr. 
Wtstinghouse,  own  in  the  aggregate,  either  personally  or  through  corpora- 
tions whose  ho. dings  they  represent,  over  58,000  shares  of  the  assenting 
stock.  It  is  true  that  many  of  them  were  creditors  of  the  company  at  the 
time  of  the  receivership.  Indeed,  it  was  through  their  forbearance  in  ac- 
cepting, through  the  readjustment  plan,  assenting  stock  at  par  in  payment 
of  their  claims,  in  whole  or  in  part,  that  the  old  stockholders  now  have  any 
interest  whatever  in  the  company.  As  directors  they  serve  no  interests, 
directly  or  indirectly,  except  those  of  the  company,  and  their  determination 
that  the  best  interests  of  the  company  require  for  the  present  the  postpone- 
ment of  dividends  is  as  directly  a  financial  loss  to  themselves  as  to  the  other 
stockholders.  They  arc  in  fact  stockholders,  with  precisely  the  same 
interest  in  the  company's  welfare  and  entitled  to  the  same  rights  as 
other  stockholders. 

In  an  experience  of  many  years  with  many  kinds  of  corporations  I  have 
never  known  a  board  the  individual  members  of  which  devoted  so  much 
time  to  the  service  of  the  corporation  as  have  the  members  of  this  board. 

Extracts  from  Statement  by  Members  of  Merchandise  Creditors'  Committee, 
Pittsburgh.  July  18  1911. 

The  uudersigned  were  members  of  the  merchandise  creditors'  committee, 
whose  plan  for  the  rehabilitation  of  your  company  was  adopted  by  creditors 
and  shareholders  alike,  and  resulted  in  the  discharge  of  the  receivers. 

The  sole  reason  alleged  for  making  this  change  is  that  the  directors  have 
not  as  yet  seen  fit  to  declare  a  dividend  on  the  assenting  stock.  The  pay- 
ment of  liberal  dividends  is  not  the  only  or  the  best  evidence  of  good  man- 
agement. One  reason  for  the  failure  of  the  company  in  1907  was  the  main- 
tenance of  high  dividends,  while  at  the  same  time  large  investments  were 
being  made  in  foreign  manufacturing  companies,  which  have  resulted  in 
heavy  ksses  The  present  board  has  thought  it  wise,  in  view  of  these  past 
losses,  of  certain  short-time  obligations  which  will  need  to  be  provided  for 
when  they  mature,  of  the  necessity  of  providing  funds  fwhich  the  company 
cannot  at  present  raise  by  the  sale  of  its  obligations  or  its  shares)  for  needed 
immediate  extensions  to  the  plant,  and  of  the  present  business  conditions, 
to  defer  to  a  later  day  the  resumption  of  dividends  upon  the  assenting  stock. 
That  your  directors  in  their  annual  report  correctly  forecasted  the  imme- 
diate future  of  your  business  is  shown  by  the  fact  that  the  surplus  resulting 
from  the  operations  of  the  first  three  months  of  the  present  fiscal  year  is 
but  one-half  of  that  of  the  same  period  a  year  ago. 

The  annual  report  makes  it  clear  that  the  directors  have  in  contemplation 
the  payment  of  dividends  as  soon  as  a  change  in  any  of  these  conditions 
gives  promise  that  dividends,  when  resumed,  can  be  maintained.  See  re- 
port V.  92,  p.  1642,  1632.  [Signed:  Joseph  W.  Marsh,  F.  W.  Roebling, 
Charles  R.  Remington,  A.  Bournonville  and  George  M.  Verity.] — V.  92,  p. 
1642,  1632. 


— The  annual  report  of  J.  G.  White  &  Co.,  Ltd.,  of  Lon- 
don, Eng.,  which  company  was  formed  some  ten  years  ago, 
to  take  over  the  foreign  business  of  J.  G.  White  &  Co.  of 
New  York,  shows  net  profits  for  the  year  of  £91,466,  as 
against  £64,801  the  previous  year.  The  directors  recom- 
mend that  £15,000  be  allocated  to  writing  off  the  balance 
of  purchase  of  business  account  and  a  further  £15,000  be 
placed  to  the  credit  of  a  new  reserve  account  for  the  equali- 
zation of  future  dividends.  This  total  sum  of  £30,000 
having  been  set  aside,  the  directors  recommend  a  dividend 
of  7%  for  the  half-year  on  both  the  preferred  and  ordinary 
shares,  making,  with  the  interim  dividend  of  5%  paid 
Jan.  1,  a  total  distribution  of  12%  for  the  year.  They 
further  recommend  an  extra  dividend  of  10s.  per  share,  or 
50%,  on  the  ordinary  shares,  making  a  total  of  62%  for  the 
year,  leaving  the  balance  of  £19,812  to  be  carried  forward 
to  next  year's  accounts. 

— George  P.  Smith  &  Co.  announce  the  opening  of  new 
offices  in  the  Marquette  Building,  Chicago,  for  the  conduct  of 
a  general  bond  and  investment  business.  Their  special  lines 
will  be  public  utilities,  municipal  securities  and  preferred 
stocks.  The  senior  partner,  Geo.  P.  Smith,  is  a  well-known 
capitalist.  The  other  members  of  the  firm  are:  Richard  G. 
Piatt,  an  experienced  bond  and  stock  broker,  who  has  been 
associated  with  Hornblower  &  Weeks  and  Bond  &  Goodwin, 
and  Charles  H.  Anthony,  who  was  formerly  a  bond  salesman 
for  the  American  Trust  &  Savings  Bank  and  more  recently 
conducted  a  bond  agency  in  Madison,  Wis. 

— Mr.  Frederick  R.  Fenton  of  Chicago,  who  for  the  past 
eight  years  has  been  sales  manager  for  E.  H.  Rollins  &  Sons, 
severs  his  connection  with  that  firm  on  Aug.  1  to  become 
director  of  sales  for  the  well-known  bond  house  of  Devitt, 
Tremble  &  Co.  of  Chicago,  Detroit  and  Philadelphia.  Prior 
to  coming  to  Chicago,  Mr.  Fenton  was  in  the  bond  business  in 
Detroit,  and  was  also  an  attorney  in  that  city  and  held  public 
office  there.  Since  coming  to  Chicago,  he  has  taken  his 
place  among  the  banking  and  bond  fraternity. 

— Ernest  W.  Lovejoy,  Charles  E.  Mather  and  H.  Hough, 
who  have  been  for  many  years  managers  with  the  firm  of 
Price,  Waterhouse  &  Co.  in  New  York,  announce  that  they 
have  formed  a  partnership  for  the  practice  of  public  account- 
ing under  the  firm  name  of  Lovejoy,  Mather  &  Hough,  with 
offices  at  15  Wall  St.,  New  York  City. 

— H.  K.  Taylor  &  Co.,  Hartford,  Conn.,  have  issued  a  little 
booklet  entitled  "A  Few  Words  on  Investments,"  which  will 
be  mailed  on  request.  It  contains  a  number  of  practical 
suggestions. 

§jg — Attention  is  called  to  the  offering  of  a  list  of  securities 
advertised  on  another  page  by  J.  S.  &  W.  S.  Kuhn,  Inc., 
Pittsburgh. 
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Friday  Night,  July  21  1911. 
Signs  are  not  lacking  that  business  conditions  are  evincing 
somewhat  of  an  improving  tendency,  a  notable  indication 
being  the  sustained  improvement  in  the  steel  and  iron  trade. 
Moreover,  bank  clearings  are  rather  encouraging,  good  aver- 
age crops  are  indicated,  owing  to  recent  beneficial  rains,  and 
exports  are  larger  than  a  year  ago. 

LARD  has  continued  about  steady;  prime  Western  here 
8.40c,  City  7.82 y2c,  refined  for  the  Continent  8.60c,  South 
America  9.55c,  Brazil  in  kegs  10.55c  Futures  have  been 
lower  at  times  in  response  to  selling  by  Western  interests. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW   YORK. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

July  delivery 8.25         8.20         8.20 

September  delivery  __.   8.40  8.35  8.34 


Wed. 

8.20 
8.32 


Thurs.       Fri. 
8.10  8.20 

8.30  8.35 


DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 


Sat. 


July      delivery 8.27>£ 

September  delivery 8.35 

PORK  has   continued 


Mon. 
8.12H 
8.22  H 


Tues.        Wed.       Thurs.        Fri. 
8.15        8.12H       8.17^      8.17^ 
8.27J^      8.22^      8.27J^      8.27^ 

steady,  with  packers,  at  times, 
buyers;  mess  here  $17  50@$18,  clears  $16@$17  and  family 
$17  75@$18  50.  Cut  meats  have  been  moderately  active 
and  steady.  Pickled  hams  13%  to  1434c,  pickled  bellies, 
clear,  12^  to  13^c,  and  pickled  ribs  11  ^  to  12>£c  Beef 
about  steady  at  the  quotations;  mess  $10  50  to  $11,  packet 
$11  50  to  $12  50,  family  $12  to  $13  and  extra  India  mess 
$18  to  $18  50.  Tallow  still  5%c  for  City.  Stearines  7%c 
for  oleo  and  10  to  1034c  for  New  York  lard.  Butter  firmer; 
creamery  extras  25c,  firsts  22  y2  to  23J^c  There  have  been 
defects  in  quality,  owing  to  the  heated  spell.  Cheese  quiet; 
State,  whole,  milk,  colored,  fancy,  1134  to  11  %c.  Eggs, 
Western  firsts,  17c@18c 

OIL. — Domestic  linseed  has  been  about  steady;  the  weather 
in  the  Northwest  has  continued  favorable  in  the  main,  but 
more  rain  is  needed.  City,  raw,  American  seed,  87  to  88c; 
boiled  88  to  89c;  Calcutta,  raw,  95c  to  $1.  Cottonseed 
weak;  winter  5.75c,  summer  white  5.75c,  crude  nominal. 
Cocoanut  still  steady;  Cochin  9  to  934c,  Ceylon  8%  to  9c 
Corn  still  firm  at  6  to  6.05c  Lard  has  been  quiet;  prime 
70  to  80c,  No.  1  extra  55  to  64c  Cod  steady;  the  catch  is 
said  to  be  light.  Newfoundland  57  to  58c  and  55  to  57c  for 
domestic. 

COFFEE  has  been  steady  on  the  spot,  although  futures 
have  at  times  declined.  Rio  No.  7,  13%c;  No.  4  Santos, 
13M@14c  Futures  have  declined  on  the  later  positions, 
owing  to  long  liquidation  and  lower  foreign  markets,  while 
the  near-by  options  have  been  sustained  by  bull  support. 

Closing  prices  were  as  follows: 


July 11.69@11.70 

August    11.48@11.50 

September   ..11.30@11.31 
October 10.96@10.97 


November  ...10.80@10.81 
December  ...10.64@10.65 

January    10.64@10.65 

February    ...10.64@10.65 


March 10.65@10.66 

April 10. 65®  10.66 

May 10.66@10.67 

June    10.67@10.68 


SUGAR. — Raw  has  been  firm  and  higher;  Cuban  stocks 
are  light.  Centrifugal,  96-degrees  test,  4.36c;  muscovado, 
89-degrees  test,  3.86c;  molasses,  89-degrees  test,  3.61c 
Refined,  granulated,  5.25c  Teas  quiet,  with  stocks  small. 
Spices  steady  at  about  former  prices. 

PETROLEUM  has  continued  quiet,  with  the  principal 
demand  from  abroad.  Refined,  bbls.,  7.25c;  bulk  3.75c 
and  cases  8.75c  Gasoline,  in  100-gallon  drums,  18%c; 
drums  $8  50  extra.  Naphtha,  73  to  76  degrees,  in  100-gallon 
drums,  16%c;  drums  $8  50  extra.  Spirits  of  turpentine 
533/2C  Rosin  $5  75  for  strained,  common  to  good.  Hops 
firm,  with  stocks  small.  White  mold  is  still  reported  in 
New  York,  and  in  Germany  rain  is  needed. 

TOBACCO. — Trade  continues  very  quiet,  but  holders  are 
firm  in  their  views  as  manufacturers'  supplies  are  believed 
to  be  small.  Cigar  manufacturers  continue  to  operate  only 
on  a  hand-to-mouth  basis,  owing  to  the  moderate  consump- 
tion of  cigars.  Sumatra  tobacco  shows  little  animation, 
owing  to  the  high  prices  asked,  and  holders  evince  little  dis- 
position to  make  price  concessions.  The  growing  crop  has 
been  benefited  by  rains  of  late. 

COPPER  has  been  quiet  but  steady.  The  improved 
demand  for  steel  products  has  rather  favorably  influenced 
the  inquiry  for  copper.  Lake  12%  to  12 %c.,  electrolytic 
12^8  to  12 %c,  standard  nominally  12.25c  Tin  has  been 
rather  weaker;  spot  here  nominally  42c,  July  41%c@42c 
Spelter  5.70  to  5.75c  Lead  firm  at  4.45c  Pig  iron  in 
fairly  good  demand,  although  there  is  rather  less  inquiry 
from  some  of  the  interior  points.  No.  1  Northern,  $15  to 
$15  25;  No.  2  Southern  $14  25  to  $14  75.  Steel  products 
have  continued  in  fair  demand  for  both  domestic  and  export 
requirements.  Railroads  have  placed  several  bridge  orders 
and  structural  steel  has  been  in  fair  demand.  While  the 
improvement  in  the  steel  trade  is  not  steady,  being  marked 
by  occasional  setbacks,  on  the  whole  there  is  general  trend 
towards  betterment.  American  representatives  of  the  steel 
industry  who  have  just  returned  from  the  International 
Metallurgical  Congress  at  Brussels  are  optimistic  on  the 
situation.  A  large  Bethlehem  steel  plant  has  received  a 
contract  to  supply  steel  plate  for  several  Italian  warships. 
Orders  have  been  placed  with  the  Illinois  Steel  Co.  during 
the  past  week  for  around  100,000  tons  of  steel  and  products 
for  early  shipment,  this  being  practically  double  its  usual 
weekly  bookings.  
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COTTON 

Friday  Night,  July  2]   19]  1 . 
THE  MOVEMENT  OF  THE  CHOP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  reached 

5,217     bales,     against      1,198     bales    last      week     and     8,561 

bales  the  previous  week,   making  the   total   receipts  since 

Sept.    1     L910    8,387,705    bales,    against     7,216,305  bales 

for  the  same  period  of   1909-10,  showing  an  increase  since 
Sept.    1    1910  of   1.161,400  bales. 


■  it — 


Galveston 

Port  Arthur.... 
Texas  City,  4c 
Nov  Orlea 

Gulfport 

..obilc    

Pensacola 

Jacksonville,  Abe. 

Savannah  _ 

Brunswlok 

Charleston 

etown 

Wilmington 

Nortol 

N'port  News,  fisc 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


131 
"50 


100 


18 


164 

2 
""44 

.... 

'"I 


27 
208 


1 
37 


25 


Wed.      THurs. 


122 

1~,355 
~"l 

"62 


25 

1 


57 
"7 


31 
85 


369  565' 


300        1,569        1.161 


Fri. 


1  10 
387 


135 

UN 


IMi 


1,253 


847 

8",276 

1  > 

235 

;:  1 9 


61 
132 


50 

ISO 


5,217 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night',  compared  with 
last  year: 


July  21. 


1910-11. 


1909-10. 


Stock . 


This 
Week. 


Galveston 

Port  Arthur 

Texas  City,  &c_. 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville.   &c. 

Savannah 

Hruns'.vick 

Charleston 

:l 

Wilmington 

Norfolk 

N'port  News,  &c. 

York 

Hns-.on 

Baltimore 

Philadelphia 

Total 


647 


3.270 


10 


235 
319 


61 

132 


4S6 


Since  S< 
1  1910. 

2,738,7451 

360,1  17 

1,573. 9 10 
3  l.'M  I 
1,750 
123 

1,425,640 

222,736 

285,085 

1,454 

410,665 

558,745 

3,921 

14,435 

38,50.", 

112,651 

365 


Th  is 
We  *. 

1,053 


9,525 

3,237 

294 

3 

11,779 

2,854 

"15 

19.443 

6,6  18 

44 

927 


Since  Sep 
1  1909. 


1911. 


,468.353 

1    :.3J 

,208,699 

8,99  ! 

250.027 

138,104 

39,  193 

,342,024 

229,  120 

223.284 

1.576 

312, 168 

535,212 

IS, 780 

38.905 

14,110 

80,503 

1.8D6 


5,946 

33,305 
"672 


15,238 
651 

4,084 

"162 
3,048 

94,036 

7,313 
1,399 
1,02  1 


1910. 
52,914 


6,57  I 

3,323 

353 

"    186 
.8.208 

158,616 

1,979 

1,200 

946 


5.217  8,387,705'    50,422:7, 


166,878i     239,651 


In  order  that  comparison  may  be  made  with  other  years, 
give  b .low  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

Pt. Arthur, &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston. &c 
Wilmington..' 

No  "foil: 

N'port  N.,  &c 
AU  others 

Total  this  wk. 


1911. 


1910. 


647 

3~,276 

10 

319 

_ 

61 
132 

"771 


1,653 

3.237 
11.779 

"  Y.854 

15 

19.443 

"7.916 


1909. 

6.967 

240 

5,510 
1,416 
2.618 

"5 

19 
338 
284 
655 


1908. 


1907. 


1906. 


12,507] 

~~5~836J 

585 

1,355 

"251 
94 

714 

"  Y.645 


3.984 

V.279 

88 

1,102 

"89 

51 
72  3 
198 
516 


4,790 
116 
9,086 
1,607 
8,619 

"682 

128 

3,326 

2",  124 


5,217         50,422  18,097         23,047 


8,030         30,538 


Since  Sept.  1.  8,387,705  7,216,305  9,770,326  8,193,367  9,645,228  7,686,891 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  12,310  bales,  of  which  5,597,-  were  to  Great  Britain, 
506  to  France  and  6,207  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 
from  — 


Gilvcston 

Port  Arthur... 

New  Orleans.. 



Gulfport 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  Ni  ws. 

N<  w  York 

Boston    

■  Imore 

Philadelphia    . 

ind,  m     . 

Ban  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 

Pembina 

Detroit 


Week  ending  July  21   1911. 
Exported  to — 


From  Sept.  1   1910  to  July  21  1911. 
Exported  to — 


Britain. 

Frnce. 

nenl. 





892 

"506 

"460 



2.977 

"220 



300 

Total. 

892 


1.107 


3,197 


Ort  at 
Britain. 


France. 


Conti- 
nent. 


.11300, 

14.898    54, 

212. S10    56, 

0,144, 

68,715    12 

:i    1 'i 
•  >  1 1 1 
in.:  . 
i-.>  - 

10,801 


969 

! 
431 
754 

338 

600 

900 

015 


-. 


51.063 
669 


92,901 
8~,403 


077,007  2 
107,0701 

459,992  1 

73,388 

37,103 

8,602 

213,220 
5,070( 

3U7\97S 

10.01: 

11,843 


Total. 

330,441 
206.943 

34,21  1 

383,  1  12 

. 

10  1,11] 

11,843 

i 


Total 6,597       601  017,7,409,785 

Total   1909-10. _8.550    1  •2.355.462901,5152,714.6275,971,604 

In  addition  to  above  exports,  our  telegrams  to-nighl  also 
give  us  the  following  amount-  of  cotton  on  shipboard, 
cleared,  at  tie  tied.     We  add  similar  figures  for 

New  York, 


On  Shipboard,  Not  Cleared  tor — 

.//////  21  a 

!t 

Britain. 

France 

Ger- 

wise. 

Leaving 

Stuck. 

Mew    Orleans 

-toll 

Sa\  annan 
leston 
Mobile 
Morfoih 
\,  .\    \  orli 
poi  ts 

085 

1  1 

son 

1511 

560 

3.872 
3,63  1 

800 

Loo 

mo 

88 

7,120 
3,73  ; 

7 
2.352 
2,000 

15.238 

696 

02,050 
9,999 

Total    1011 

Total  1910 
Total  1909    . 

1,6    : 
10,817 

500 
1,681 
9.113 

7,800 

8.9:19 
4,380 

3.O0  ! 
18.22  ' 

2,441 

1  1,063 

7,290 

1 

151 

200.2  10 
251,346 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  a  considerable  decline  in  prices  Weather  and  crop 
news  has  been  generally  favorable  in  Texas,  and  elsewhere 
the  rainfall  has  been  (pule  general  and  beneficial,  and  the 
drought  is  considered  to  have  been  broken.  According  to 
one  authority,  95'  \.  of  the  crop  is  in  excellent  condition  with 
sufficienl  moisture.  The  promise  in  the  Eastern  and  Central 
States  is  generally  good,  and  in  Texas  the  outlook  his  im- 
proved; in  fact,  there  has  been  some  tendency  to  increase  esti- 
mates of  the  cotton  crop  in  thai  and  other  Stales.  Offerings 
of  new  cotton  for  delivery  f.o.b.  at  Galveston  have  been 
made,  it  is  said,  for  ( )ctober  shipment  at  the  price  of  ( )ctober 
contracts  in  the  New  Orleans  market.  Heavy  liquidation 
of  both  new  and  old-crop  contracts  has  been  a  most,  pro- 
nounced feature  in  the  week's  trading.  A  prominent  South- 
western operator  has  been  credited  with  selling  some  250,000 
bales  of  the  new-crop  deliveries  since  last  Friday.  Also 
large  metal  interests,,  presumably  in  view  of  the  fact  that,  an 
unusually  early  movement  of  new-crop  cotton  is  looked  for, 
have  disposed  of  a  large  line  of  August  contracts.  Long 
liquidation  of  that  option  has  in  fact  been  a  most  sinister 
feature.  To  many  it  would  seem  that  the  heavy  liquidation 
during  the  week  has  marked  the  abandonment  of  the  bull 
side,  for  the  time  being  at  least,  by  powerful  interests  hith- 
erto identified  with  the  speculation  for  the  rise.  Moreover, 
a  cut  of  24c.  per  yard  was  announced  in  a  leading  brand  of 
muslins.  Liverpool  spot  sales  have  been  moderate.  The 
net  result  of  the  week  has  been  a  drop  of  some  115  points  on 
August  and  of  about  75  points  on  the  winter  months.  On 
the  other  hand,  spinners  and  large  spot  interests  have  been 
buyers  of  the  new-crop  months  on  a  scale  down;  and  these 
options  have  also  been  bought  by  traders  who 
feel  that  after  the  recent  severe  recession  of  prices, 
and  with  the  critical  period  of  the  season  yet  to 
be  passed, an  upturn  in  prices  may  be  logically  expected,  in- 
asmuch as  the  opportunities  for  crop  "scares"  may  be  numer- 
ous. There  have  been  complaints  of  army  worms  in  South- 
ern Texas,  of  too  much  rain  in  portions  of  the  Central  and 
Eastern  be  ltand  of  shedding  and  of  increased  depredations 
by  the  boll-weevil  in  the  Mississippi  Valley.  The  local  stock 
continues  to  diminish,  owing  to  export  sales.  A  year  ago 
the  stocks  in  New  York  were  accumulating  rapidly.  To-day 
the  near  months  declined  under  expectations  of  an  early 
movement,  while  the  forward  deliveries  advanced  slightly  on 
scattered  trade  buying  and  support  by  large  interests,  who 
believe  that  an  upturn  is  in  order.  Spot  cotton  has  declined 
to  13.45c.  for  middling  uplands,  a  loss  of  80  points  for  the 
week . 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair   c.1.50  on 

Strict  mid.  fair 1.30  on 

Middling    fair l.lOon 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis!  Good  mid.  tinged. c     Even 

Strict  low  mid 0.25  oft  Strict  mid,  tinged.. 0.15  oft 

Low    middling 0.75  offl  Middling  tinged. -.0.25  off 

strict  good  ord 1.20  off  Strict  low  mid.  ting. 0.75  off 

Good  ordinary 2.00  oft  Low  mid.  tinged..  1.75  off 

Strict  g'd  mid.  tgd.0.35  on |  Middling   stained. .1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 

.New  York  market  each  day  for  the  past  week  has  been: 

Mon.    Tues.     Wed. 
14.25     14.00     13.70 


July  15  to  July  21 —  Sat. 

Middling   uplands. 14.30 


Thurs. 

13.1  5 


Fri. 

13.15 


NEW   YORK   QUOTATIONS   FOR   32   YEARS. 
The    quotations    on    middling    upland    at     New    York    on 
July  21  for  each  of  the  past  32  years  h  ive  been  as  follows: 

1887.C  ....1 
1886  .-     9.50 

188  I     -  -  1  1  .00 


1911.  c 13.15  1  1903. e 

1910 16. 0011902. 

1909 12.30 

1908       11.00 

1907 12.95 

1906...    11.00 
1905 11.00 


1904. 


1901 K.il 

1900   10.00 

1899 6.19 

1898 6.12 

1897 7.94 


1  1  .00  I.SU6 7.12 


12. 7511895. C 

9.38  1894 -  7.d0 

1893 K-12 

1892 7.25 

1891 8.12 

1890 12..  I 

1889 11.25 

1888 .  LO  69 


1883 I"  "'I 

12.75 

1H81 1  1  .09 

1880   11-69 


MARKET  AND  SALES  AT  NEW   5TORK. 
The  total  sales  of  cotton  on  the    p  -  day  during  the 

week  at  New  York  arc  indicated  in  the  following  atal 
For  the  convenii  nc<  o  add  column    which 

show  at  a  glance  how  the  m  I  futures  closed 

On    mimic    davs. 


'    rkct 

i    ned. 

Ful                                 8  1 ' 

< 

■ 

v  rial. 

Saturday 

.  .onday 

Wolh. 

Thursday 
Fridaj 

Quiet,  5  pte .  ad 

c 

Quiet .  25   |0 

yuici ,  .-to 
Quiet ,  25  1 

■  ly 



100 

iiiy 

Finn    --           '■- 

too 
Mill 

s'.eoS 

200 

!  62 

5.162 

23« 
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FUTURES. — The  highest,   lowest   and    closing   prices  at 
New  York  the  past  week  have  been  as  folio \ 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 


July  21 —  1011. 

Stock  at  Liverpool bales.  588,000 

Stock  at  London 13,000 

Stock  at  Manchester 62,000 

Total  Great  Britain  stock__ 

Stock  at  Hamburg 11,000 

Stock  at  Bremen 81,000 

Stock  at  Havre 131,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 10.000 

Stock  at  Genoa 19,000 

Stock  at  Trieste 9,000 


1910. 
458,000 
8,000 
42,000 


1909.     1908. 

597,000  490,000 

1G,000    10,000 

68,000    61,000 


663,000   508,000  1,081,000   561,000 


14,000 

137,000 

119,000 

3,000 

13,000 

20,000 

9,000 


12,000 

263,000 

214,000 

3,000 

27,000 

25,000 

7,000 


24,000 

280,000 

140.000 

5,000 

34,000 

17,000 

20,000 


Total  Continental  stocks 272,000   315,000   551,000   529,000 


935,000 

117,000 

54,085 

19,000 

79,000 

510,000 

166,878 

104,287 

892 


823,000 
103,000 

74,568 
7,000 

62,000 
590,000 
239,651 

78,570 


,632,000 

64,000 
100,634 
16,000 
85,000 
318,000 
301,170 
123,465 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amcr.  cotton  afloat  for  Europe- _ 
Egypt, Brazil,  &c.,aflt.for  Europe. 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 

Total  visible  supply 1,986,142    1,977,789   2,640,269 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

American — 

Liverpool  stock bales.  433,000  366,000  905,000 

Manchester  stock 49,000  34,000  54,000 

Continental  stock 224,000  255,000  504,000 

American  afloat  for  Europe 54,085  74,568  100,634 

U.  S.  port  stocks 166,878  239  651  301,170 

U.  S.  interior  stocks 104,287  78,570  123,465 

U.  S.  exports  to-day 892        


Total  American 

East  Indian,  Brazil,  Ac- 
Liverpool  stock 

London  stock 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt,  Brazil,  &c,  afloat 

Stock  in  Alexandria,  Egypt- 
Stock  in  Bombay,  India 


1,090,000 

86,000 

70,939 

19,000 

90,000 

402,000 

232,414 

141.017 

2,173 

2,133,543 

follows: 

378,000 
49,000 

445,000 
70.939 

232,414 

141,017 
2.173 


.1,032,142    1,047,789    1,988,269    1,318,543 


155,000 
13,000 
13,000 
48,000 

117,000 
19,000 
79,000 

510,000 


02,000 

8,000 

8,000 

60,000 

103,000 

7,000 

62,000 

590,000 


02,000 
16,000 
14,000 
47,000 
64,000 
16,000 
85,000 
318,000 


112,000 
10,000 
12,000 
84,000 
86,000 
19,000 
90,000 

402,000 


Total  East  India,  &c 954,000       930,000       652,000       815,000 

Total  American 1,032,142    1,047,789   1,988,269   1,318,543 


640,269    2,133,543 
6.48d.  5.98d. 


Total  visible  supply 1,986,142    1,977,789 

Middling  Upland    Liverpool 7.39d.  7.97d. 

Middling  Upland,  New   York 13.45c.  16.00c.  12.35c.  10.80c. 

Egypt,  Good  Brown.  Liverpool--  10     d.  12  'id.  9  11-16d.  8  '   d. 

Peruvian,  Rough  Good,  Liverpool  ll.OOd.  ll.OOd.  8.25d.  9.T.VI. 

Broach,  Fine,  Liverpool 7  Hd.  7  MA.  6  J^d.  5  7-16d. 

Tinnevelly,  Good,  Liverpool 7  l-16d.  7  l-16d.  5  13-16d.  5  l-16d. 

Continental  imports  for  the  past  week  have  been  44,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  124,115  bales,  a  gain  of  8,353  bales  over  1910,  a  de- 
crease of  654,127  bales  from  1909,  and  a  loss  of  147,401 
bales  from  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail   below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  8,386  bales  and  are  to-night  25,717 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  14,561  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  wreek  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1909-10 

Since 
Sept.  1. 
449,532 


1910-11 

July  21 —  Since 

Shipped —                                                  Vt'cck.  Sept.  1. 

Via  St.  Louis 1,973  518.901 

Via  Cairo 1,124  210,532 

Via  Rock  Island 25,957 

Via  Louisville 124  131,825 

Via  Cincinnati 81  79,757 

Via  Virginia  points 224  175,661 

Via  other  routes,  &c 120  170,329 


10,5~98 
069 


9,386 
713 

1,042 
216 


181,498 
19,915 

131,055 
47,S40 

136,494 

154,246 


Total  gross  overland 3,646  1,312,962 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-_  536  166,004 

Between  interior  towns 137  62,073 

Inland,  &c,  from  South 727  56,636 


22,624    1,120,580 


7,619 

311 

4,537 


135,419 
62,846 
76,856 


Total  to  be  deducted 1,400      284,713 


12,467       275,121 


Leaving  total  net  overland  * 2,246   1,028,249        10,157 


845,459 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  2,246  bales,  against  10,157  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  182,790  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  21 5,217 

Net  overland  to  July  21 2,246 

Southern  consumption  to  July  21 .  45,000 


-1910-11- 


S  ru  e 
Sept.  1. 

8,387,705 
1,028,249 

2,189,000 


1909-10 

Since 

Week.  Sept.  i . 
56,422  7,216,305 
10,157  845,459 

31,000      2,237,000 


Total  marketed 52,463   11,604,954        97,579   10,298,764 

Interior  stocks  in  excess *8,386  53,509      *24,398  o4,593 


Came  Into  sight  during  week..  44,077      73,181      

Total  in  sight  July  21 11,658,463       10,294,171 


North,  spinners' takings  to  July  21      8,476     2,111,041        23,717     2,137,101 


*  Decrease  during  week,     a  Less  than  Sept.  1. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1909— July  23 58,286 

1908— July  25 53,527 

1907— July  26 49,564 

1906— July  27 69,232 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Sept.  1—  Bales. 

1908-09 — July  23 13,415,611 

1907-08— July  25 11,202.511 

1906-07 — July  26 13,229,879 

1905-06 — July  27 10,834,325 
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Week  ending 
July  21. 


Galveston 

\<'\v  Orleans   - 

Mobile        

Savannah  

Charleston 

Wilmington 

Norfolk    

Baltimore 

Philadelphia  ... 

Augusta    

Memphis 

St.   Louis. 

Houston 

Little 


Closing  Quotations  u<r  Middling  Cotton  on — 


Sat'day.    Monday.  Tuesday  .  Wed' day.  Thursdjf.    Friday 


.55 


14  a 

i-i  \ 

it  i 


i  5  X 
1 4  H 

14  H 

1 1  K 
11 ' . 


1 1 

14  % 


\\\ 

14  ', 

1  1.25 

1 5  H 
14  H 

li  Vi 
14  H 


14  ■, 
1  1   * 


1  1 

14  a 

13.95 

1 5  a 

14  M 

1  4  's 

14  M 


14  H 
14H 


18.70 
1 5  H 

1 


13  H 

l  I 

it'. 
i  i  H 


18.70 
1 5  M 
14  H 

i  i 
13  H 

i  ' 


NEW    ORLEANS    OPTION    MARKET.— The    highest, 

lowest  and  closing  ((notations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  boon  as  follows: 


Sat' day,    Monday,   Tuesday,  Wed' day, ITtwrsd'y, \  Fn 

July  15.    Jvlyll.    JvlylB.    July  19.    July 20. 

July — 



—    14.63  14.55-.56  1  1 .40-.  50 

1  1. 15-. 30  13.55-.98  13. 50-. 61 

Closing - 

14.60    —  14.55    —  14.39-.42 

14. 10-. 15  13.0  1-. 7. >  18.56-.60 

st — 

Range 

13.G8-.75  13. 61-. 74  13.15-.47I12.93-.17  12. 71-. 05  12.70-.79 

Closing 

18.75-.7fl  13.63-.64  13.19-.20  12.99-.00  12.78-.7i) 

12. 77-. 79 

r  — 

Range . . 

12.87-.88  12.68-.80  12.33-.48  12.15-.87 

12.(1 1-.  09 

12. 13-. 15 

Closing 

12.89-.U0  12. 07-.  61)  12.34-.35 

1  2  .22-. 23 

12.15    — 

12.19.-21 

r — 

Range 

12.68-.73  12.46-.66  12.13-.28 

11.98-. 18  11. 88-.  14 

1  1  .93-. 08 

Closing.    

12.72-.78  12.48-.49  12. 18-. 19  11'. 07-. 08 

12. 00-. 01 

12. 04-.  05 

November — 

Range  

a  _ 

12.17    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

12. 71-. 73  12.41 

12. 15-. 16 

12. 04-. 03 

11.97-.99 

12. 01-. 03 

>er — 



12. 66-. 71' 

12.45-. 65  '2. 11-. 26  11. 96-. 16 

11.85-. 11 

11. 90-. 05 

Closing 

12. 71-. 73 

12. 46-. 47  12. 15-. 16 

12. 04-. 05  11. 97-. 98 

12.01-,    I 

January — 

Range 

1  2. 72-.  77 

12. 19-.  68  12. 15-. 31 

11.98-. 19. 11.90-. 12 

11.94-. 09 

Closing 

12. 77-. 78  12. 51-. 52  12. 18-. 19 

12. 09-. 10  12. 02-. 03 

12. 05-. 06 

February — 

Range  

—    @ ,:    — 

—  3>  — 

—    @    — 

—    @    — 

—    @    — 

e  losing     

12.S1-.83  12. 55-. 57 

12. 23-. 24 

12. 13-. 15 

12. 07-. 09 

12. 10-. 12 

March — 

Range 

12.85    —  12.60-.79ll2.25-.40  12. 12-. 28 

12.00-.24 

12.04-. 18 

Closing 

12.86-.88  12. 60-. 62  12.28-29 

12. IS-. 19 

12. 11-. 12 

12.1  '.-.15 

— 

Ran  so 

—    @    — ! —    @   — —    @   — 

—  @   —12.15   - 

—    ffl    — 

Closing 

12. 93-. 94  12.69    — il2.39    — 

12.28-.30{12.23-.24 

12. 23-. 25 

Tone — 

Spot 

Steady.  ,    Firm,     i    Quiet. 

Easy. 

Easy. 

Dull. 

Options 

Quiet.    I  Steady.  1  Steady.  IV'y  st'y. 

Steady. 

Steady. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1. — -Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  ten  months 
ended  June  30  for  three  years: 


I 


1910-11. 


Gross  overland  for  June bales. 

Gross  overland  for  10  months 

Xet  overland  for  June 

Xet  overland  for  10  months 

Port  receipts  in  June 

Port  receipts  in  10  months 

Exports  in  June 

Exports  In  10  months 

Port  stocks  oa  June  30 

Northern  spinners'  takings  to  July  1 

Southern  consumption  to  July  1 

Overland  to  Canada  for  10  months  (In- 
cluded In  net  overland) 

Burnt  North  and  South  in  10  months 

Stock  at  North,  interior  markets  July  1__ 

Came  In  sight  during  June 

Amount  of  crop  in  sight  July  1 

Came  In  Bight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


31,966 
1,301,736 

18,728 
1,020,805 

75,626 
8,359,876 
172,196 
7,357,745 
203,283 
2,085,753 
2,050,000 


1909-10. 


51 

1,068 

23 

819 

123 
7,102 

307 
5,888 

244 
2,067 
2.126 


,430 
,526 
,600 
,837 
,831 
,451 
,529 
,245 
,542 
,368 
,000 


1908-09. 


64,129 

1,571,829 

53,319 

1,333,662 

181,716 
9,694,320 

268,587 
8,182,562 

376.394 
2.663,656 
2,114,000 


128,591    104,345:   117,598 

22      1,915 

19,050     10,4781     16,634 

231,379    249, 431    345,035 

11,513,556  10,127,288  13,203,982 

523,673!   624,864 

110,650,961 1 13,828,846 

510.45     506.05     513.49 
486.45     482.05     489.49 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
graph  from  the  South  this  evening  indicate  that 
rain  has  been  general  and  on  the  whole  beneficial  during  the 
week.  In  Texas  the  drought,  is  stated  to  have  been  thor- 
oughly broken  and  the  crop  is  doing  finely.  Elsewhere, 
too,  cotton  is  doing  very  well  as  a  rule,  but  there  are  a  few 
complaints  of  too  much  rain. 

Galveston,  Tex. — The  drought  in  Texas  is  now  thoroughly 
broken  and  the  crop  is  doing  finely.  The  week's  rainfall  has 
been  one  inch  and  thirty-eight  hundredths,  on  five  days. 
Average  thermometer  84."  highest  88  and  lowest  80. 

Brenham,  Tex. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  being  two  inches  and  fifty-nine  hundredths.  The 
thermometer  has  averaged  82,  the  highest  being  93  and  the 
lowest  71. 

ro,  Tex. — There  has  boon  rain  on  two  days  during  the 
week,  to  the  extent  of  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  70  to  102. 

Dallas,  Tex. — There  has  been  rain  on  four  days  the 
k.  the  rainfall  being  three  inches  and  sixteen  hundred 
The  thermon  eter  has  ranged  from  69  to  97,  averaging  83. 

Henri' i'n,  Tex. — We  have  had  rain  on  five  days  during  the 
week,  to  the  extent  of  two  inches  and  four  hundredths. 
Average  thermometer  80,  highesl  95,  lowesl  64. 

HuntsviUe,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  seventy-eight  hundredth-  of  an  inch. 
The  thermometer  has  averaged  8:5.  the  highest  b< 
the  lowest  71 . 

Kerrville,  Tex.— We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  twenty  hundredths  of  an  inch.      The 
thermometer  b  iged  84,  ranging  from  69  to  98. 

Lampasas,  Tex.— We  have  had  rain  on  three  days  during 
the  wed:,  the  rainfall  reaching  two  inches  and  twentj 
hundredths.     The  thermometer  has  ranged  from  60  to  97, 
averaging  82. 


Longview,  Tex.  -We  have  had  rain  on  four  days  during  the 

past   week,  to  the  extent   of  two  inches  and  ten  hundredths. 

Average  thermometer  87,  highest    lot,  lowest   70. 

Luting,  Tex. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  ninety-six  hundredths. 
The  thermometer  has  averaged  84,  the  highesl  being  07  and 
the   lowest  70. 

Nacogdoches,  Tex. — It  has  rained  on  five  days  during  the 
week.      The    precipitation    reached    four    inches    and    three 

hundredths.     The  thermometer  has  averaged   80,   ranging 
from  70  to  89. 

Palestine,  Tex. — -Rain  has  fallen  on  five  days  of  the  week, 
the  rainfall  being  one  inch  and  eighty-five  hundredths.      '1  he 

thermometer  has  ranged  from  68  to  88,  averaging  78. 

Paris,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  sixteen  hundredths  of  an  inch.  Average  ther- 
mometer 82,  highesl  '.Hi,  lowest  68. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  being  thirty-two  hundredths  of  an 
inch.  Thermometer  has  averaged  85,  highest  being  98  and 
lowest  72. 

Weatherford,  Tex. — Rain  has  fallen  heavily  on  two  days 
during  the  week, the  rainfall  reaching  three  inches  and  fifteen 
hundredths.  The  thermometer  has  averaged  82,  ranging 
from  69  to  95. 

Ardmore,  Okla. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  sixty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  97,  a    eraging  70. 

Marlon*,  Okla. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  three  inches  and  thirteen  hundredths. 
Average  thermometer  79,  highest  94  and  lowest  64. 

Tulsa,  Okla. — Rain  has  fallen  on  two  days  of  the  past  week, 
to  the  extent  of  two  inches  and  thirty-five  hundredths.  The 
thermometer  has  averaged  82,  the  higln  st  being  101  and  the 
lowest  64. 

Alexandria,  La. — Rain  has  fallen  on  six  days  of  the  week, 
the  precipitation  being  four  inches  and  eighty-three  hun- 
dredths. The  thermometer  has  averaged  80,  ranging  from 
69  to  93. 

New  Orleans,  La. — We  have  had  rain  on  six  days  during  the 
week,  the  precipitation  reaching  two  inches  and  twenty  hun- 
dredths. The  thermometer  has  ranged  from  70  to  87,  aver- 
aging 78. 

Shreveport,  La. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  reaching  two  inches  and  thirty  hundredths. 
Average  thermometer  79,  highest  91,  lowest  67. 

Meridian,  Miss. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  being  three  inches  and  fifty-two  hun- 
dredths. The  thermometer  has  averaged  76,  the  highest 
being  SS  and  the  lowest  64. 

Vicksburg,  Miss. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  three  inches  and  twenty- 
seven  hundredths.  The  thermometer  has  averaged  77,  rang- 
ing from  64  to  88. 

Yazoo  City,  Miss. — We  have  had  rain  on  four  days  during 
the  week.  The  rainfall  reached  two  inches  and  fifteen  hun- 
dredths. The  thermometer  has  ranged  from  65  to  92,  aver- 
aging 78. 

Fort  Smith,  Ark. — There  has  been  rain  on  four  days  of  the 
wiek,  the  rainfall  being  two  inches  and  seventy-two  hun- 
dredths.    Average  thermometer  80,  highest  92,  lowest  68. 

Helena,  Ark. — Cotton  is  growing  rapidly.  Indications  are 
for  more  rain.  The  week's  rainfall  has  been  seventy-eight 
hundredths  of  an  inch,  on  four  days.  The  thermometer  has 
averaged  78.1,  the  highest  being  90  and  the  lowest  65. 

Little  Rock,  Ark. — Too  much  rain  for  bottom  lands,  other- 
wise cotton  is  holding  its  own.  There  has  boon  rain  on  two 
days  during  the  week,  to  the  extent  of  twenty-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  77.5,  ranging 
from  66  to  89. 

Texarkana,  Ark. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  sixty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  92,  averaging  80. 

Chattanooga,  Term. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  forty-eight  hundredths  of  an  inch. 
Average  thermometer  75,  highest   90  and  lowest   60. 

Memphis,  Tenn. — The  cotton  crop  is  in  excellent  condi- 
tion. We  have  had  rain  on  one  day  during  the  week,  the 
precipitation  being  one  inch.  The  thermometer  has  aver- 
aged 79,  the  highesl  being  92  and  the  lowest  66. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  sixteen  hun- 
dredths. The  thermometer  has  averaged  76,  ranging  from 
62  to  90. 

Mobile,  Ala. — Crop  reports  are  generally  favorable,  but 
there  are  complaints  of  too  much   rain   in   some  sections. 

There  has  been  rain  on  eV(  rv  day  the  pasl  week,  the  rainfall 
being  four  inches  and  fifty-five  hundredths.  The  thermom- 
eter has  ranged  from  70  to  87,  averaging  78.  N 

Montgomery,  Ala.  -Crop  reports  are  still  favorable,  but 
we  are  having  too  much  rain  in  spots.     The  week's  rainfall 

been  two  inches  and  ninety-nine  hundredths,  on  five  da} 
Average  thermometer  79,  highesl  ^7  and  lowesl  70. 

Selma,  Ala. — It  has  rai  ■*,  ,l"' 

rainfall  being  two  inch'-  and  seventeen  hundredths.  The 
thermometer  has  averaged  77,  the  highesl  being  88  and  the 
lowesl  68. 

Madison,  Fla.  -We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  three  ii  I  twenty  hundredths. 

The  thermometer  ha  I  from  71  to  ging  70. 
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Tallahassee,  Fla. — We  have  had  rain  on  each  day  during 
the  week,  the  rainfall  reaching  three  inches  and  fifty-six  hun- 
dredths. The  thermometer  has  ranged  from  67  to  S9,  aver- 
aging 78. 

Atlanta,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  thirty-two  hundredths.  The 
thermometer  has  ranged  from  64  to  84,  averaging  74. 

Augusta,  Ga. — We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  reaching  three  inches  and  forty-five 
hundredths.  The  thermometer  has  ranged  from  66  to  88, 
averaging  77. 

Savannah,  Ga. — It  has  rained  on  four  days  of  the  week,  the 
precipitation  reaching  one  inch  and  twenty-three  hundredths. 
The  thermometer  has  ranged  from  69  to  88,  averaging  78. 

Charleston,  S.  C. — We  have  had  rain  on  three  days  during 
the  past  week,  to  the  extent  of  one  inch  and  fifty-nine  hun- 
dredths.  Average  thermometer  81,  highest  91,  lowest  71. 

Florence,  S.  C. — We  have  had  light  rain  on  two  days  of  the 
week,  the  precipitation  reaching  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  96  and 
the  lowest  64. 

Spartanburg ,  S.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  thirty-six  hun- 
dredths. The  thermometer  has  averaged  76,  ranging  from 
60  to  91. 

Charlotte,  N .  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  thirty-three  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  65  to  88,  aver- 
aging 76. 

Greensboro,  N .  C . — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  sixteen  hundredths  of  an  inch.  Average 
thermometer  76,  highest  89,  lowest  62. 

Raleigh,  N.  C. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  one  inch  and  eight  hundredths. 
The  thermometer  has  averaged  78,  the  highest  being  88  and 
the  lowest  68. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Eqypt, 
July  19. 

1910-11. 

1 

1909-10. 

1908-09. 

Receipts  (can tars)  — 
This  week .    .    . 

2,500 
7,678,978 

900 
4,909.466      ' 

300 

Since  Sept.  1    .    _ 

6,672,745 

Exports  (bales)  - 


To  Liverpool  _- 
To  Manchester 
To  Continent  . 
To  America 


This 
week. 

1,500 
3.750 
2,250 

1,250 


Since 
Sept.  1. 

212,756 
217,168 
400,728 
120,764 


This 
week. 


2,750 


Sept.  1 


150,362 

119,308 

298,902 

60,952 


This 
week . 


Since 
Sept.  1. 


191,365 

212,542 

3,750  356,530 
88,758 


Total   exports 8,750  951,416      2,750  629,524      3,750  849,195 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
2,500  cantars  and  the  foreign  shipments  8,750  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  The  demand  for  Chini  is  im- 
proving. We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1911. 

1910. 

8H  lbs.  Shirt-    Col'n 

8K  lbs.  Shirt- 

Col'n 

32s  Cop 

ings,   common 

Mid. 

32s  Cop 

inqs,   common 

Mid. 

Twist 

to  finest. 

Upl's 

Twist. 

to  finest. 

Upfs 

d. 

d. 

s.  d.            s.  d. 

d. 

d.                      d. 

s.  d.            s.  d. 

a. 

J'ne 

2 

11         @ 

\\v% 

6     1H@H  4M 

8.33 

10%     ®     11M 

5     8     @10  5 

7.94 

9 

11  1-16® 

im 

6    lH(an  ty 

8.31 

10  15-16®  11  ^ 

5     8     ©10  6 

8.29 

16 

11  1-16  * 

ii  % 

6     lyCUll  5 

8.27 

\0%     «a     11  y 

5    7     mo  6 

8.03 

-*»> 

10J^      @ 

n% 

6     OyCQll   4 

8.21 

10  9-16©115  16 

5     6J4(d>10  5 

8.05 

30 

10JI      @ 

us* 

6     1H@H  3 

8.04 

10Ji     ®     WYt, 

5     5i/2@10  4 

7.86 

July 

7 

lOJi      ff& 

im 

6     0H®11  3 

7. 87 

10J4     @     11 

5     5     W  10  4 

7.92 

14 

10!^     @ 

n% 

6     0     ©11   1H 

7.76 

10M     ®     11 

5     5     (SUO  ilA 

7.94 

21 

10M     @ 

ii>s5  11     @11  0 

7.39 

10^     @     11  % 

5     5 14  ft;  10  6 

7.97 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July  20. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at— 

Week. 
20,000 

Since 
Sept.  1. 

Week. 

Sept.  1. 

|    Since 
Week.     Sept.  1. 

Bombay 

2,440,000 

9,000 

3,126,000 

.x. 011:1  .'.us;. 1100 

Exports 
from — 

For  the  Week. 

Since  September  1 . 

Great   1 

Conti- 

Janan ! 

Great     ! 

Conti- 

Japan    \ 

Britain.' 

nent. 

&China  Total. 

Britain. 

ru.  >j . 

&  China. \    Total. 

Bombay — 

1 

1 

1 

1910-11.- 



14,000 

15  000   29,000 

57.000, 

895,000 

599.0001,551.000 

1909-10-. 

1,000 

11,000 

9,000    21,000 

95,000 

955,000 

870,0001,920,000 

1908-09.. 

3,000 

15,000    18,000 

23,000, 

571,000 

653,0001,247,000 

Calcutta — 

| 

1910-11-. 

2,000 

2,000 

3,000 

37,000 

19,000       59,000 

1909-10-. 

3,000 

1     3,000 

4.000 

-'■■.III',! 

48.000,       98.000 

1908-09 .. 

3,000 

3,000 

5,000, 

43,000 

31.000,       79,000 

Madras — 

1910-11-. 

1,000 

1,000 

8,000, 

22,000 

300       30.300 

1909-10.. 

1,000 

1 ,000 

4,000! 

20,000 

1,000,       25,000 

1908-09-. 

3,666, 

3,000 

6,000 

7,000 

28,000 

12,000'       47,000 

All  others — 

1 

1910-11-. 

5.000 

8,000 

10,000    23,000 

58,000 

264,000 

23,0001    345.000 

1909-10.. 

1,000 

3,000 

'•     4,000 

30,000 

306,000 

15,000     351.000 

1908-09.. 

4.000 

7,000 

2,000    13,000 

26,000! 

292,000 

74,000     392,000 

Total  all— 

1 

1 

1 

I 

1910-11-. 

5,000 

25,000 

25,000   55.000 

126,0001 

,218,000 

641.3001,985,300 

1909-10.. 

2,000 

18,000 

9,000    29,000 

133,0001,327,000 

934,0002,394.000 

1908-09.. 

7,000 

16,000 

17,000    40.000 

61,000 

934.000 

770,000  1,765,000 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1910-11. 


ii  eek. 


Visible  supply  July    14 2, 110,257 


Visible  supply  Sept.  1.  _ 

American  in  sin-til  to  July  21 

Bombay  receipts  to  July  20 I 

Other  India  shlp'ts  to  July  20  _ 
Alexandria  receipts  to  July  19. . 
Other  supply  to  July  19  * 


Total  supply 

I  iciluct 

Visible  supply  July 


Season. 


1,495,514 

44,077  11,685,463 

20,000;    2,440,000 

26,000         434,300 

600      1,010,100 

8,000         313,000 


2,208.931 

:l 1,986,142 


17,351,677 


1909-10. 


Week.        Season. 


,099,838i    

1,931,022 

76,13110,299,171 

9,000  3,126,000 

8,000;  474,000 

loo  654,600 

4,000  268,000 


2,197,119  16,752,793 


1,986,142  1,977,7891    1,977,789 


Total  takings  July  21 222,792  15,365,535 

Of  which  American I     148,192  11,419,835 

Of  which  other I       74,600    3,945,700' 


219,330  14,775,004 

102,230  10.705,404 

57,100;    4,069,600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  tec. 

SHIPPING     NEWS.— As  shown  on  a  previous   page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached    12,310    bales.     The    shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

I  bales. 
NEW   YORK— To   Liverpool — July   14— Arabic,    2,815   upland.   42 

foreign 2,857 

To  Manchester — July  14— Thespls,  loo  upland,  20  Sea  Island..       120 

To  Rotterdam — July   19 — Volturno,    200 loo 

To  Barcelona — July  19 — Sanf  Anna,  20 20 

GALVESTON — To   Hamburg — July   19 — Dora,   89:.  892 

NEW  ORLEANS — To  Liverpool — July  18 — Barrister,  2,160 2,160 

To  Havre — July  14 — Guatemala,  506 506 

To  Antwerp — July   17 — Horace,   633 633 

To  Oporto — July   15 — Catalina,   500 500 

To  Barcelona — July  15 — Cataline.   1,528 1.528 

SAVANNAH — To  Manchester— July  14 — Pomaron.  460 460 

To  Antwerp — July  15 — Themlsto,  247 .       247 

To  Gothenburg — Themisto,  200 200 

To  Malmo — Themisto,    200 200 

BALTIMORE — To  Bremen — July  19 — Rhein,  1,487 1,487 

PHILADELPHIA — To   Genoa— July   17 — Ancona,  300 300 

Total    12,310 

The  exports  to  Japan  since  Sept.  lhavc  been  139,836  bales 
from  Pacific  ports  and  9,283  bales  from  New  York. 

Cotton  freights  at  Nov.-  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.  Wed.  Tnurs.  Fri. 

Liverpool 15  15  15  15  15  15 

Manchester 15  15  15  15  15  15 

Havre 25  25  25  25  25  25 

Bremen 25  25  25  25  25  25 

Hamburg 25  25  25  25  25  25 

Antwerp 20  20  20  20  20  20 

Ghent,  via  Antwerp  26  26  26  26  26  26 

Reval 2734  27  H  27  y  27  y  27H  27^ 

Gothenburg 27  y  27  yz  27  %  27  y  27  Y2  27  y 

Barcelona 30  30  30  30  30  30 

Genoa 18  18  18  18  18  18 

Trieste 35  35  35  35  35  35 

Japan 45  45  45  45  45  45 


LIVERPOOL.— By  cable  from  Liverpool 

lowing  statement  of  the  week's  sales,  stocks, 

June  30.  July  7. 

Sales  of  the  week bales.   35,000  43,000 

Of  which  speculators  took..         300  400 

Of  which  exporters  took 100  100 

Sales,  American 30  000  37,000 

Actual  export 7,000  2,000 

Forwarded 83,000  60,000 

Total  stock — Estimated __--_-    705,000  665,000 

Of  which  American 558,000  513,000 

Total  imports  of  the  week 46,000  8,000 

Of  which  American 17,000  2,000 

Amount   afloat 68,000  64,000 

Of  which  American 19,000  13,000 


we  have  the  fol- 
&c,  at  that  port: 

July  14. 

42,000 

1,000 

2,000 

37,000 


5,000 

54,000 

622,000 

466,000 

13,000 

1,000 

57,000 

21,000 


July  21. 

45,000 

1,000 

2,000 

42,000 

9,000 

52,000 

5S8.000 

433,000 

27,000 

14,000 

46,000 

13,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market ,     1 
12:15      } 
P.  M.      J 

Quiet. 

Moderate 
demand . 

Moderate 
demand. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Mid.Upl'ds 

7.81 

7.81 

7.59 

7.58 

7.15 

7.39 

Sales 
Spec.&exp. 

4,000 
300 

6.000 
500 

6,000 
1,000 

10,000 
500 

8,000 
500 

8,000 
2,000 

Futures.  1 
Market       } 
opened       J 

Steady  at 

1M@4 
pts.  adv. 

steady  at 
2(5  -i  pts. 
advance. 

Easv  at 
7y@ll 
pts.  dec. 

Firm.unch. 

to  5y  pts. 

advance. 

Irreg.  at 
y@2pts. 
advance. 

Easy.unch. 

to  4M  Pts. 

decline. 

Market,     1 
4              > 
P.  M.      J 

Quiet   at   1 
pt.   dee.  to 
1    pt.    adv. 

Quiet  at 

2@5'_. 

pts.   dec. 

Feverish  at 
17^@20 
pts.  dec. 

Irreg.  at 
4    to    10 
pts.  dec. 

Steady  at  2 
pts.  dec.  to 
1   pt.   adv. 

Easy   at 
9   to    11 
pts.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus.  7  47  means  7  47-100d. 


July  15 

to 
July  21. 


July 

July-Aug. 
Aug.-Sep_ 
Sep  .-Oct  . 
Oct.-Nov. 
Nov.-Dec. 
Dec. -Jan. 
Jan. -Feb. 
Fcb.-Mch.L. 
Men  .-Apr.  .. 


Sat. 


12K 
p.m. 


12J4 
p.m. 


47 

43  y 
19  Vi 

&zy 

74  >.. 

69  J4 
68  K> 
69 
70 

71 


Mon. 


12  J4      4 
p.m.  p.m 


18  '  , 
16 
23 
86  H 

77', 
72  1,, 
71  ' .. 
72 
73 
74 


:i  ! 
39 
16 
81 

72  J4 
67  '", 
66  3^ 
67 
68 
69 


Tues. 


12>f      4 
p.m.  p.m 


27 
24 
01  ! 
68 
I 
54  H 
53  '  . 
54 
55 
56 


22  H 

19 

I>6  >  • 

63^ 

54 

49 

48 

48  y 

49  y 

50  y2 


Wed. 


12  K      4 
p.m.  p.m 


20 
22 
00 

6  7  ', 
58 

53  J4 
52  y 
53 
54 
55  y 


13 
09 

87 
59 

49  >, 

45 

44 

44  ', 

45  H 

46  '.. 


Thurs. 


12  y    4 

p.m.  p.m 


12  H 

09 
89 

60H 
51 

46  1  . 
45  y 
46 
47 
48  '  , 


11 

07  y 
87  y 
59 j , 

50 
45  H 

44  y 

45 
46 

47  y 


Fri. 


12  y    4 
p.m.  p.m. 


06  y  00 


04 
83  14 
57 
48 
43  V! 
12  1, 
43 
44 
45 


95^ 

75 

50 

41 

36  y 

35H 

36 

37 

38 


BREADSTUFFS 

Friday  Night,  July  21  1911. 
Flour  has  been  quiet  during  the  past  week.     Buyers  have 
continued  to  operate  only  on  a  hand-to-mouth  basis.     On 
the  clear  grades,  however,   mills  as  a  rule  have   kept  sold 
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ahead  and  small  lots  of  clear  have  been  sold  for  export  to 
Great  Britain.     The  strength  of  prices  of  mill  feed  has  proved 

an  inducement,  moreover,  to  many  mills  to  keep  in  opera- 
tion. The  total  output  during  the  week  at  Minneapolis, 
Duluth  ami  Milwaukee  was  358,300  barrels,  against  244,420 

the  week  before  and  31 3, V) 35  last  year.  Latterly  there  has 
been  some  increase  in  the  tlour  business  at   Minneapolis. 

Wheat  has  been  steady  in  the  main,  ending  slightly  higher 
on  some  unfavorable  crop  reports  and  an  improved  export 
demand.  There  were  smaller  estimates  of  the  spring-wheat 
crop  in  the  Dakotas  and  Minnesota,  one  being  of  140, 000, 000 
bushels,  against  175,000,000  last  year.  Complaints,  many 
of  them  insistent,  have  been  received  of  black  rust  in  the 
\  irthwest,  and  a  few  of  frost  in  Southern  Manitoba;  also  of 
unfavorable  weather  conditions  in  the  Volga  district  of 
Russia.  Significantly  enough,  the  Volga  region  lias  been  a 
buyer  of  wheat  from  Rostoff,  causing  an  advance  at  the 
latter  point.  Shipments  from  Russia  are  expected  to  fall  off 
during  the  coming  week.  India,  moreover,  reported  an  un- 
satisfactory outlook  for  the  monsoon,  while  Germany  and 
the  United  Kingdom  have  sent  estimates  of  smaller  yields, 
owing  to  damage  by  drought,  and  in  Bulgaria  there  has  been 
damage  by  excessive  rains.  Italy,  it  is  said,  anticipates  a 
short  crop,  although  one  of  fine  quality.  The  leading  bullish 
factor,  however,  has  been  the  development  of  a  broad  export 
demand;  during  the  past  week  some  1,500,000  bushels  were 
taken  for  export.  Reports  from  Baltimore  latterly  have  been 
that  Pennsylvania  and  Maryland  wheat  had  met  with 
considerable  export  demand  there  and  that  the  market  at 
times  was  near  an  export  basis  for  Chicago  wheat.  Min- 
neapolis advices  were  that  there  was  an  excellent  demand 
for  spring  wheat,  with  the  choice  grades  scarce.  The  orld's 
shipments  were  smaller  than  those  of  the  previous  week,  al- 
though larger  than  those  in  the  same  week  last  year — that 
is,  they  were  only  9,393,000  bu.,  against  10,410,000  last 
week  and  6,464,000  last  year.  The  idea  obtains  among 
manjr  that  Europe  may  yet  be  a  large  buyer  of  American 
wheat  than  for  several  years  past.  On  the  other  hand,  the 
interior  receipts  of  new  wheat  have  continued  large,  receipts 
Wednesday,  for  instance,  being  1,753,000  bu.,  against 
702,000  the  corresponding  day  last  year,  and  hedging  sales 
at  times  have  been  heavy.  The  world's  available  supplies 
have  correspondingly  shown  substantial  increases,  owing  to 
the  large  receipts.  In  the  Northwest  the  weather  has  been 
cool  and  generally  favorable  for  tilling.  Illinois,  Indiana, 
Michigan,  Missouri  and  other  States  have  been  free  sellers 
at  times  of  futures  in  Chicago  against  new  wheat.  The 
Canadian  weather  and  crop  news  has  been  generally  favora- 
ble. France  also  has  sent  some  favorable  crop  accounts. 
The  official  estimate  of  the  Hungarian  crop  was  169,600,000 
bu.,  against  163,704,000  last  year.  Budapest  has  been  tend- 
ing lower  as  to  price,  declining  14c.  since  June  22,  but  recov- 
ering somewhat  of  late.  The  world's  visible  supply  gained 
505,000  bu.,  against  a  decrease  of  4,846,000  last  week  and  of 
6,527,000  a  year  ago.  To-day  prices  ended  lower  under  long 
liquidation  and  weakness  at  the  Northwest. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

No.  2  red 91  %     <z\y,     915^     90  a     92         :n\ 

July  delivery  in  elevator 91%     91  %      91  %     90%     92  91% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
July  delivery  In  elevator 85  86%      86%      85%      86  %      86% 

September  delivery  in  elevator 87%     s.s        875^     87        88%     88 

December  delivery  in  elevator   ...   90%      HI  90%      90%     91%     91% 

Indian  corn  has  declined  under  good  rains  in  Iowa,  Kan- 
sa  s, Nebraska, and  other  sections  of  the  belt,  lower  tempera- 
tures and  liquidation  by  leading  bull  operators,  together  with 
some  selling  for  short  account.     There  have  been  complaints, 
however,  of  high  temperatures  in  Kansas  and  of  insufficient 
moisture  in  other  sections  of  the  belt,  but,  as  far  as  can  be 
gathered,   the  corn  crop  is  doing  fairly  well.     The  export 
trade  has  been  quiet  of  late,  the  receipts  have  been  moderate, 
and  the  cash  demand  at  the  Wesl  has  improved  somewhat. 
The  visibh;  supply  decreased  1,228,000,  against  an  increase 
previous  week  of  232,000  bush,  and  a  decrease  of  805,000 
year.      To-day  prices  were  higher  for  a  time  on  further 
:    crop   reports,   but   ended   lower   under   larger   country 
offerings. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs. 

Cash  cori  nom.    nom.    noro.    nom.    nom.    nom. 

temberdi  itor 71%     695*     68%     68         69  %     69 

DAILY   CLOSING    PRICES   OF   CORN    PUT1    RES    IX   CHICAGO. 

Wed.  Thurs.    Fri. 

ir 6  61  •  '■■ 

Septemb  tor  6  i 

Decei  levator      .  64%     1;  1  \     60%     59%     02        61  % 

3  have  declined  under  large  country  offerings,  generally 

favorable   weather   conditions,    long   liquidation  ome 

fear-  a-  to  the  outcome  of  the  reciprocity  treaty.     The  Ca 

dian  crops  of  both  hay  and  oat-  are  expected  to  be  large. 

Threshing  returns  in   this  country  are  conflicting,   bul    the 

bulk  of    advices    relating  thereto    seem   to  indicate  some 

«'*'  r  recent   estimates.     A  straw,   perhaps,   showing 

which  way  the  wind  blows  may  possibly  be  the  fad   thai    I  5 

carloads  of  Canadian   hay   were   imported    into   lliis  country 

during  the  week,  paying  $4  per  ton  duty  and  selling  in  Chi- 

-  >   per  ton   whole-ale.      The   vi'-ible   supply   of  oats 

lo-t  2. oos, 000  bush.,  against  a  decrease  of  523,000  I  eek 

and  la-t  year  of  1.700.000.      Both  the  oats  and  hay  crops  in 

this  country  are  expected  to  show  a  severe  shortage.  Prices 
to-day  declined  under  renewed  reports  of  favorable  threshing 
returns. 


1 

12 

40% 

11  H 

12     , 

■11  % 

43% 

43% 

DAILY   CLOSING   PRICES   OF   OATS    l\    NEW    YORK. 

3<U.      M">i.     Tues.     Wed.  Thurs.    Fri. 

Standards 53%     51         i«        411         id        48% 

No.   2   white .'■  I  1:1  r,il  49%       ID 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.    Fri. 

July  delivery  In  elevator 45    ,       12    |       12% 

September  delivery  In  elevator       .    if,1,      13% 
December  delivery  In  elevator 48         1..         11  \ 

The  following  arc  closing  quotations: 

FLOUR 

Winter,  low  grades $2  75 @  $3  25 

Winter  patents 4  60@    4  75 

Winter  straights 4  oo@  4  25 

Winter  clears 3  45@    3  70 

Spring  patents 5  00@    5  25 

Spring  straights 4  40<a>  4  60 

Sprlugclears 4  00@   4  35 

GRAIN. 


Kansas  straights,  sack. $1  2">fo)54  45 

Kansas  clears,  sacks 3  45@    3  70 

City  patents 5  80(>o    6  10 

Ryeflour 4  85®   5  50 

Graham  Hour 3  90w  400 

Com  meal,  kiln  dried 3  50®   3  80 


Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer   elevator 

No.  3 elevator. 

Rye.  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


Cents. 
70% 
Nominal 
Nominal 


Nominal 
Nominal 
Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1. $1  09 

\.  Spring,  No.  2 1  07 

Red  winter.  No.  2 Nom  . 

Hard  winter.  No.  2. 96 

Oais,  per  bushel,  new —  Cents. 

Standards 48% 

No.  2  white.. 49 

No.  3  white 48 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 
bushASlbs. 

Rue. 

bbls.l96lbs. 

bush.  60  lbs. 

btish.  56  lbs. 

bush.  32  lbs. 

bu. 56  lbs. 

Chicago 

114,545 

2,730.200 

1,305,800 

1,007,700 

138,000 

8.500 

Milwaukee.. 

58,600 

46,330 

56,500 

129,200 

50.700 

1,020 

Duluth 

11,675 

147,915 

9.072 

34,887 

28 

Minneapolis. 



1,309,850 

89,020 

132,770 

30,600 

5,600 

Toledo 

707,000 

30,400 

36,000 

Detroit 

5.092 

01.42i; 

20,100 

57,753 

land  .. 

398 

11,640 

81,920 

31,020 

1,125 

St.  Louis 

49,040 

1,344,526 

537,(1110 

481,100 

5,590 

Peoria 

45,500 

87,000 

187,482 

144,644 

9,600 

1,100 

Kansas  City. 



284,850 

1,972,800 

312,800 

200,600 





Total  wk. '11 

8,418,687 

2,631,294 

2,256,274 

230,025 

21,838 

Same  wk.  '10 

250,701 

3,049,571 

2,266,305 

2,204.519 

622,850 

53,301 

Same  wk.  '09 

304.970 

1,379,628 

2,090,788 

1,448,580 

468,688 

29,713 

Since  Aug.  1 

1010-11... 

15,338,542 

219,902,392 

371,843,971 

185,850,389 

63,011,981 

5,137,686 

1909-10... 

19,551,620 

242,950,079 

178,887,469 

86,998,127 

79.905,527  6,767,506 

1908-09... 

19,723,362 

213,096,771 

146,907,436 

1 60,369,832 

81.290,175  6,272,092 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  15  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 143.400 

Boston 25,985 

Philadelphia 32,682 

Baltimore 30,716 


New  Orleans  *. 

Newport  News 

Norfolk 

Galvi  ston 

Mobile 

Montreal 


26,190 
2,857 
3,500 

"T,535 
62,221 


Wheal, 

bush. 

275,700 

36,921 

245.951 
623,541 


17,000 

750 

448,071 


Corn, 
bush, 

120.475 
14,005 
13.823 
42,966 
97,301 


5,000 

1(1,  :,0!) 

344,509 


Oats, 

bush. 

561,000 

91,435 

112.359 
80,237 

(HI, -.III) 


2,000 


Barley, 
bush. 
5,100 


Rye, 
bush. 
1,150 


209 


237,740       16,923 


the  several  seaboard  ports  for  the  week 
are  shown  in  the  annexed  statement: 


Total  week  1911_.    329,092  1,647,934         64S.579      1,175,571       22,023  1,359 

StaceJan.  1  1911. .9,773,878  32,976,449  47.107.956  28,228,504  2621.609  357,576 

Week  1910 232,887  1,234,059         644,092         969,581        74,659  1,876 

Since  Jan.  1  1910.  .8,866,653  35,696,773  23.892,509  24,905,289   1911,269  417,177 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from 
ending  July  1.5  1911 

Wheat, 
Exrorts  from —  bash. 

New  York 171,115 

Boston 

Philadelphia 83,567 

Baltimore 138,248 

New  Orleans 60,441 

Newport  News 

Mobile.. 750 

Montreal 510,165 


Corn, 

bush. 

202,928 

"  L525 

146,674 

69,684 

IO^dOO 

314,799 


Flour, 
bbls. 

65,096 
9,164 
7.034 
2, 464 

20,459 
2.857 
1,535 

49,370 


Oats, 
bush. 

40,499 
1,250 

""60 
381 


Rye, 

bush. 


Barley, 
bush . 


Peas, 

bush 

531 


324,170 


Wheat— 


Total  week 964,286      746.110   161,479      366,360 

Week  1910 487,894      405,895     90,00.8       127,655 

The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 

Flour 

Since 

Wei  k        July  l 

Erporlifor  week  and  July  15.  1911. 

-  I  to—        bbls.  bbls. 

United  Kingdom...  75,295      160,241 

(Vntlntnt .  31,589 

Son    &  Cent.  .Amer.  30,175       37,838 

West   Indies 23,807        31,998 

Brit.  Nor.  Am.  Cols.  195  795 

Other  Countries 418 


531 

31,000       9,369 

week  and  since 


Week 

t 

|  0    0 

467.2s,", 

64,191 

750 


1911. 

l,01v 
671 

72./  in 
,950 


Corn 

Since 


July  15. 

269,857 
381,518 

35,335 

800 
2,032 


July  I 

1911. 

bush. 

682,285 

581,164 

71,068 

56,003 

800 

2,032 


'1 161.479      278,212 

Total    1910 90,008      196,031 


g 

I 


1,76 
1,22 


716.110 


1.352 

701.635 


The  world's  shipments  of  wheal  and  com  for  the  week- 
ending July  1.5  1911  and  since  July  1  ion  and  1910 are  shown 
in  the  following:  


Wheat. 


Corn. 


Exports. 


1911. 


Week 


North  Amir.  2,032,000 
Russia 2.  t.  is.  i)oii 


Danube 


696,000 


Argentina  .  ,  1,54  1,000 

- 1  la. 1     610.0011 

India  .  1,664,000 

Oth,  i'ountr'8      168,000 


July  i. 


Bush 

3.824,000 

6,448,000 

90,000 

2,94  1,000 

l,49i 

2.000 

21 l.oi hi 


19. SOS, 000 


1911. 


7.576,000  1.81  ■ 
2,120,000  2,49 



00       

1,888.000       




/Ills/' 

• 

I.  O7.000 


1911. 


July  1. 


.   000     10.202.0(H) 


loo. ooo 

1.000 
J.  000 


6,927,000 


Th 

men 


h<-  quantity  of  wheal  and  corn  afloat  for  Europe  on  d 
tioned  wslb  as  follows: 


240 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


July  15  1911. . 

Julv    8  1911 

July  10  1910.. 

July  17  1909— 

July  is  L908 

July  20  1907.. 


IVIiail. 


United 
ft  in  jd&m. 


Bushels. 

22,4SS,00I) 
2 1.  696  ,iii  in 
20,560,000 

IS, SMI. 1)01) 

1-1,9110,000 

22,1211,0(10 


Cimliiinil 


Total. 


Bushels.      Busht '  i 
L6,360,( 38,848,000 

19,186,000  i:;,s:iL'.oi)!i 
8,320,000  2s,sso,ooo 


Corn . 


I 


Continent. 


Total. 


13,680,000 

9,7(10,000 

9.S10,(IOO 


32.660,000 
24,720,000 
31,960,000 


B  /  thels.      Bushels. 
4,828,000    6,948,000  11,771,000 

i  i,.  92."),  000  12, (IKS, 000 

6,035,000  10,200,000  16,236,000 
8,840,000  12,410,000  21,250,000 
5,780,000  7,820,000  13,600,000 

8,000,000!  12, S.10,000|20, 840, 000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  15  1911,  was  as  follows: 


AMERICAN 

Wheat, 
bush. 

New  York 309,000 

Boston 224,000 

Philadelphia 174,000 

Baltimore 800,000 

New  Orleans 8,000 

Galveston 50,000 

Buffalo -  1.503,000 

Toledo 4(12,000 

Detroit 139,000 

Chicago 10,704,000 

Milwaukee 17,000 

Duluth 823,000 

Minneapolis 7.417,000 

St.  Louis 2,743,000 

Kansas  City 2,249,000 

Peoria 

Indianapolis 339,000 

Omaha 343,000 

On  Lakes 604,000 

On  Canal  and  River...  239,000 

Total  July  15  1911.-29,153,000 
Total  July  8  1911..26,51S,000 
Total  July  16  1910.-10,834,000 


Total  July  17  1909. 


7,233,000 
CANADIAN 
Wheat, 
bush. 

Montreal 569,000 

Fort  William 2,680,000 

Port  Arthur 1,791,000 

Other  Canadian 879,000 


GRAIN 

(     III  II  . 

bush. 

416,000 

37,000 

5,000 

305,000 

83,000 

8,000 

699,000 

128.000 

170,000 

5,981,000 

193,000 

284,000 

220,000 

294,000 

112,000 

1,000 

385,000 

177,000 

910,000 

173,000 

10,581,000 

11,791,000 

4,740,000 

2,704,000 

GRAIN 

Corn, 

bush. 

072,000 


STOCK 

0    ■. 

694,000 


Rye, 
9,000 


35,000 
80,000 

113,000 

i,46o"666 

91,000 

1, .000 

6,600,000 

418,000 

472,000 

536,000 

133,000 

95,000 

89,000 

90,000 

380,000 

560,000 

203,000 

12,061,000 

14,368,000 

3,549,000 

5,618,000 

STOCKS. 

Oats, 

faish. 

540,000 

1,702,000 

2,112,000 

815,000 


5,000 
1,000 


1,000 
1,000 


17,000 

17,000 

318,000 

135,000 

Rye, 

bush. 


Barley, 

bush. 

28,000 


2,000 


484,000 


12,000 
90,000 

53,666 
52,000 


31,000 
15,000 


767,000 

817,000 

1,107,000 

583,000 

Barley, 

bush. 

35,000 


Total  July  15  1911- 
Total  Julv  8  1911- 
Total  July  16  1910. 
Total  July  17  1909- 


American 
Canadian  . 


.  5,919,000 

.  5,575,000 

.  4,500,000 

.  1,866,000 

Wheat, 

bush. 
.29.153,000 
.   5,919,000 


672,000 

573,000 

20,000 

46,000 

SUMMARY. 

Corn, 

bush. 

10,581,000 

672,000 


5,169,000 

4,815,000 

887,000 

396,000 

Oats. 

bush. 

12,061,000 

5,169,000 


R'je, 

bush. 

17,000 


35,000 

39,000 

188,000 

100,000 

Barley, 

bush . 

767,000 

35,000 


Total  Julv  15  1911. 
Total  July  8  1911. 
Total  July  16  1910. 
Total  July  17  1909- 
Total  July  18  1908- 
Total  Julv  20  1907. 
Total  July  21  1906. 


.35.072,000 
.32,093,000 
.15,334.000 
.  9,099,000 
.13,262,000 
.46,036,000 
.25,915,000 


11,253,000 
12,364,000 
4,760,000 
2,750.000 
2,901,000 
8,999,000 
5,867,000 


17,230,000 
19,183,000 
4,436,000 
6,014,000 
1,499,000 
4,651,000 
5.351,000 


17,000 
17,000 
318,000 
135,000 
106,000 
674,000 
1,391,000 


802,000 
856,000 

1,295,000 
683,000 
829,000 
756,000 

1,059,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  21  1911. 
Developments  this  week  caused  further  unsettlement  in 
the  cotton  goods  trade,  particularly  in  the  price  situation. 
At  the  beginning  of  the  week  a  drastic  cut  of  %c.  a  yard  on 
"Fruit-of-the-Loom"  4-4  bleached  muslins,  to  a  basis  of  8c. 
net,  was  announced  by  the  selling  agent  of  that  well-known 
brand;  the  new  price,  which  is  on  the  basis  of  10c.  cotton,  is 
said  to  be  the  lowest,  compared  with  cost,  ever  named  on 
this  line.  Only  a  limited  quantity  of  these  goods  was  offered 
and  no  orders  for  distant  delivery  were  accepted  at  this 
figure.  Marshall  Field  &  Co.  of  Chicago  announced  a  still 
sharper  cut  on  these  goods  to  7%c.  A  fairly  active  business 
on  the  special  lines  affected  was  stimulated  by  this  action, 
the  purpose  of  which,  seemingly,  was  to  increase  distribution 
and  to  secure  enough  business  to  keep  mill  machinery 
running.  Agents  handling  other  bleached  goods  have  not 
yet  followed  suit,  but  may  shortly  announce  price  changes. 
While  this  radical  revision  quickened  trade  in  "Fruit-of-the- 
Loom"  goods,  its  general  effect  was  to  increase  hesitation 
among  buyers,  and  indications  were  not  lacking  that  other 
lines,  distinct  from  those  affected,  were  feeling  the  influence 
of  this  reduction.  The  severe  decline  in  raw  material  in 
both  old  and  new-crop  months  was  an  additional  factor  in- 
ducing marked  conservatism  among  buyers,  especially  in 
making  commitments  far  ahead;  for  they  became  more 
strongly  convinced  that  goods  prices  will  be  lower  before  long. 
The  removal  of  price  restrictions,  referred  to  last  week,  con- 
tinued to  agitate  the  trade,  and  there  is  a  wide  difference  of 
opinion  as  to  what  readjustments  will  be  made  in  merchan- 
dizing methods  as  a  result  of  this  development,  and  it  is  still 
uncertain  whether  stock  protection,  guaranties  and  other 
trade  "evils"  will  be  eliminated.  In  view  of  all  these  devel- 
opments, to  which  must  be  added  tariff  uncertainties,  it  is 
not  surprising  that  both  buyers  and  sellers  are  much  unsettled 
and  are  generally  pursuing  a  waiting  policy  until  the  situation 
clears.  The  jobbers'  special  sales  this  week  were  well 
attended  and  the  attractive  prices  offered,  especially  on 
seasonable  cottons,  resulted  in  satisfactory  orders  from  re- 
tailers, but  on  regular  staples  there  was  little  anticipating  in 
either  the  primary  or  secondary  markets.  Cotton  yarns 
were  generally  dull  and  easier  in  tone,  owing  to  the  break  in 
the  staple;  about  the  only  noteworthy  feature  was  a  large 
sale  for  export  by  a  Philadelphia  house  at  a  price  saidtohave 
been  based  on  lie.  cotton.  New  lines  of  woolen  and  worsted 
men's  wear  and  dress  goods  were  opened  for  spring,  1912; 
rather  sharp  reductions  were  made  in  prices  of  men's  wear 
fabrics,  compared  with  a  year  ago,  but  dress  goods  were  only 
slightly  lowered  from  last  January's  basis. 


DOMESTIC  COTTON  GOODS.— The  r-xports  of  cotton 
goods  from  this  port  for  tin;  week  ending  July  15  were  5,4G8 
packages,  valued  at  $339,153,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910- 


Week. 
5 

51 


New  York  to  July  15 — 

I    Britain     

Other  Euri  

China 

India    .  

Arabia  

Africa  

West  Indies 684 

Mexico        

Central  8 879 

.South  America 2,096 

Other  countries 241 


Jan.  1. 
568 

17,312 

1 1 , i  63 


Week. 

■ 
28 

:■:,  . 

754 

114 
402 

51  I 


.Since 

Jan.  1. 

1 , 1  61 

6 1  5 

42,707 
8,389 
6,510 
2,394 

15,368 
1,114 
5   121 

27,662 

23,079 


Total     5,468      180,215  3,427      134,480 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,831,203  in  1911,  against  §9,192,654  in  1910. 

Domestic  cottons  ruled  quiet,  irregular  and  more  or  less 
unsettled,  with  an  easier  price  tendency  noted  in  many  direc- 
tions. In  bleached  goods  limited  offerings  of  certain  brands 
at  the  reduced  prices  were  well  taken;  but  even  on  these, 
as  well  as  on  other  bleached  cottons,  jobbers  have  not  oper- 
ated freely.  Brown  cottons  ruled  comparatively  steady, 
probably  because  spot  cotton  has  not  declined  to  the  same 
extent  as  future  options,  and  therefore  mills  are  not  much 
better  off  in  this  respect  than  they  were  prior  to  this  week's 
break  in  the  cotton  market .  Duck  and  heavy  colored  cot- 
tons are  reported  available  in  small  quantities  for  immediate 
shipment  at  slight  reductions  from  recent  prices.  Trade  in 
fall  ginghams  is  reported  as  below  expectations  and  the 
belief  in  lower  prices  is  growing.  Export  trade  with  all  ports 
was  dull,  buyers  holding  off  in  anticipation  of  more  favorable 
terms  later.  Demand  for  print  cloths  and  convertibles  was 
light  and  scattered,  and  the  market  generally  ruled  easier, 
gray  goods,  38  ^-inch  standard,  now  quoted  34c.  lower  at  4%c. 

WOOLEN  GOODS. — In  woolens  and  worsteds,  interest 
centred  chiefly  in  new  staple  lines  of  men's  wear  fabrics  and 
dress  goods  opened  for  next  spring  season .  Owing  to  the 
sharp  downward  revision  made  last  January,  prices  named 
for  spring  on  staple  dress  goods  showed  a  reduction  on  the 
average  of  only  about  2  or  3%;  in  some  instances  no  changes 
were  made  from  the  January  levels.  In  men's  wear,  how- 
ever, rather  marked  reductions  were  announced.  Some 
leading  lines  of  serges,  for  instance,  were  cut  15c.  per  yard, 
compared  with  a  year  ago,  while  others  were  reduced  from 
5  to  17J^c.  a  yard.  As  the  new  prices  were  not  announced 
until  late  in  the  week,  it  is  too  early  to  judge  as  to  the  response 
of  buyers;  but  sellers  are  confident  that  the  figures  named 
will  prove  attractive. 

FOREIGN  DRY  GOODS.— No  particular  feature  was 
noted  in  imported  woolens  and  worsteds.  Linens  were  in 
moderate  request,  chiefly  for  near-by  deliver}^,  price  uncer- 
tainty still  restricting  forward  business.  Burlaps  were  quiet, 
steady  and  unchanged. 
Importations  anoT|Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Cameron    County    (P.    O.    Brownsville),    Texas.- 
Election   lit!:   Void. — The  Commissioners  Court  <>p  July    LO 
held   that    I  ction  in  Road    Districi    .No.    l    on 

June  24, at  which  9200,000  bonds  were  voted,  is  void  as  the 
returns,  it  is  stated,  were  found  bo  be  defective. 

Greenville,    Greenville     County,    So.   Caro. — Bonds     De- 
clared Valid. — The  State  Supreme  Court  on  July  8  rend 
a  decision  upholding  the  validity  of  an  issue  of  $200, 
bonds  voted  by  this  city  on  April  5  1910  (V.  90,  p.  1116). 
Of  the  total  amount  voted,  $100,000  was  to  be  used   for 
street    improvements.     The    City    Council    proposed    using 
$20,000  of  these  bonds  for  the  reconstruction  of  a 
but  proceedings  were  instituted  by  Dr.  J.  B.  Bruc 
stated,  to  enjoin  the  city  authorities  from  oarryingoul 
proposition,   the  claim  being  that  this  was  not  a  street   i  n- 
provement  within  the  meaning  of  the    'u-t  authorizing  the 
bonds.     The  Court,  however,  holds  that  the  bridge  is  a  ] 
of  the  street  improve]  lent,  but  says  thai  had  this  sum  I 
used  to  build  an  entirely  new  bridge,  where  there  was  none 
before,  the  question  as  to  the  legality  of  the  bonds  wo 
have  been  more  serious.      The  8100,001)  street  bond  issue  was 
awarded   on   May  0   to  Thackston   &  Son  of  Greenville  at 
104.01  and  interest     V.  92,  p.  1391).     The  remaining  $100,- 
000,  of  which  $40,000  was  for  sewers  and  $60,000  to  pay  off 
a  past  indeb  fas  sold  during  July  1910. 

Hawthorne,  Passaic  County,  N.  J. — Commission  Plan  of 
Government    .{■  -At    a    special    election   held    in    this 

municipality  on  July  19  a  commission  form  of  government 
was  adopted,  it  is  The  vote  is  given  as  176  to  135. 

Jersey  City,  N.  J. — Commission  Plan  of  Government 
Defeated  by  Voters. — At  the  special  election  held  in  this  city 
Juh-  18  to  vote  on  the  adoption  of  a  commission  form  of 
government  (V.  93,  p.  119)  the  voters  rejected  the  proposed 
plan  by  a  vote  of  11,585  "for"  to  13,068  "against".  The 
total  vote  cast  was  about  30'  'c  of  the  regular  vote  polled  last 
fall. 

Massachusetts. — Senate  Favors  State  Income  Tax. — A 
proposed  amendment  to  the  State  Constitution  authorizing 
the  Legislature  to  impose  a  tax  on  incomes  and  also  providing 
that  property  the  income  of  which  is  now  subject  to  a  tax 
shall  be  exempt  from  other  taxation,  was  adopted  by  the 
Senate  on  July  19  by  a  vote  of  31  "for"  to  none  "against." 

New  Orleans.  La. — Public  Improvement  Bonds  Re-sold. — 
In  our  issue  of  Julys. .  119,westated  that  among  our 

items  about  "Banks,  Bankers,  &c,"  on  a  preceding  page 
would  be  found  a  circular  letter  to  the  stockholders  of  the 
Canal-Louisiana  Bank  Oc  Trust  Co.  in  connection  with  the 
purchae  institution  of  $4,000,000  of  the 

$7,000,000  -improvement   bonds  offered  for  sale 

bythiscityon  As  it  happened,  owing  to  the  crowded 

condition  of  our  columns,  the  item  referred  to  was  not 
published  i  week.     We  print  it  to-day  on  a  previous 

page  among  the  items  regarding  banks,  &c. 

New  York  City. — Tax  Rates.— The  tax  rates  to  be  levied 
in  the  five  boroughs  for  the  year  1911  were  approved  by  the 
Board  of  Aldermen  on  July  IS.  The  rates,  which  are  given 
on  the  -8100  valuation,  are  as  follows,  1909  and  1910  figures 
being  given  for  comparison: 

1911. 

Manhattan  and  The  Bronx SI  72248 

Brooklyn 1 .75502 

Queens 1.736  15 

Richmond 1.81657 

New  York  State.— Bill  Providing  for  a  Tax  on  Secured 
Debts   Pas  Assembly. — Senator    Harte's    Bill,  recom- 

mended by  the  Gov  nor  in  a  special  message  to  the  L 
lature,  |  ig  i<,v  a  tax  of  ]/2  of  1%  -  ds  and  other 

obligations  secured  by  property  located  outside  the  State 
(and  also  on  unsecured  debt), and  for  exemption  of  the  same 
from  the  annual  tax  on  personal  property,  was  I  by  the 

embly  on  July  19  by  a  vote  of  77  to  45.     The  Senate  on 
Jul.      -  bis  measure  by  a  vote  of  27  to  7.     V.  93, 

p.  lso.  See  fu]  bill  in  our  editorial  pages,  where  also 

will  be  found  an  article  commenting  on 

Ass*  ina    Inheritance    Tax   Law. — Bv 

a  vote  of  a  to  29.  the  Assembly  on  July  19  passed  Sen 
Harte's  bill  i  te  Inheritance  Tax  Law  so  duce 

the  tax  on  td  ihherii 

therefrom  the   doubl<  -  This  m 

passed  by  July  \  i  with  only  one  di 

vote.     V.  '.).;.  p.  180.  iot  Dix  in  his  speci 

to  the  Legislature  oi    July  10  urging  of  this  bill 

stal  i  cause 

sending  a  gi  il  out  of  the  State  »unt 

of  its  small  id  r  -  high-)  g  to 

a  maxiinu;  ended  [nhi  rita 

Tax  Law  v  •    print  in  brack  of 

the  old   law   th  1  and   italicizing   the   □ 

Becti 

SEi 

i 

laws,     as  amend 
to  re;   . 

I 
upon  thf 
more 

then  |     . 


1910. 

1909. 

31.75790 

$l.i. 

1.81499 

1.73780 

1.81079 

1.72536 

1.87501 

1  .77522 

nol    exempt  bj  law  tattoo  on  real  or  personal  property,]  in  tin  tol- 

.  tea,  subjei  ttotheexi  am  ,-,/■ 

1 .  when  the  trai  •     will  or  b     the  In  this  .state  oj 

■ 
perso    dying         ■  l  or  posses  led  then  a  i      lerty]   whlli 

2.  When  the  transfer  is  bj  win  or  Intestate  r-ov.  or  property 
within  the  State,  and  tie-  deoedent  wi     a  non-resl                          ■;■•  at  the 

■  i  death. 

3.  Whenever  tin-  p  o  ol  decedent,  or  the  property  of  a 

3d  by  will  is  i  allj 

bequeathed  or  devised,  such  property  shall,  foi 
,    ■■>  i'i  i  -■■  i  proportional  tly  to 
1,1  i      le  aami  Id  nt's  will,  I  wlu  1 1 

osiers  under  a  residuary  cl  uch  will, 

-i.  win-  i  .  i    II   hi    I  itangible  •  or  o  \ertu 

Jtate,  made  by  a  resident,  or  o  *erty  ■■■■  State 

v.  such  non-resident's  prop  tills 

jram       i         i,  sal  Ift  j  I       o  ttemplatlon  ol 

i1'    |    antor,  vendor,  or  donor,  or  lntendi  i    e  effect  In  possession 

, m  at  oi-  after  such  death. 

5.  .-  '  '        ich  person  or  corporation  becomes  bei  entitled 

[on  or  expectancy,  to  ans  property  or  the  incoi 

sue;-                 whether  made                              he  ihapter. 

6.  Whei  i  a  person  or  <  il o  appoint- 
ment derh  ed  from                io  Itlon  o1  property  made  either    iel or  after 

passage  of  this  ohapter,  such  a  »poli mi  when  i  :  id      hall  be  deemed 

i  i  i,     i    table  undi  r  the  provislo  is  of  this  chapter  In  the    ai  te  d  i  nner 
pi  lp  .i     to  wnlch  such  appointment  relates  beloni  ed  abso- 
ch  power  and  had  been  bequeathed  or  devised  by 
i  i    io  '  ie  bj   will  ,:  and  whenever  any  person  or  corporation  possessing 
of   ippolntment  so  derived  shall  omit  or  fail  to  exercise  the 
he  time  provided  therefor,  In  whole  or  In  part,  c  tax- 

able under  the  provisions  of  this  chapter  shall  be  deemed  i"  tak<    pi  ice  to 
.-.tent  of  suoh  omission  or  failure,  in  the  same  manner  as  though  tin- 
persons  or  corporations  thereby  becoming  entitled   to  the  possession  orcn- 
i  nem  of  the  property  to  which  such  power  related  had  succeeded  thereto 
will  of  tin-  do  tee  of  the  power  falling  to  exercise  such  power,  taking 
ai  the  time  of  such  omission  or  failure.] 

7.  The  tax  Imposed  hereby  shall  be  [a1  I  ite  Of  live  per  centum]  upon 
the  clear  market  value  of  such  property,  [exci  p1  as  otherwise  prescribed  in 
tie-  next  section,]  at  the  rcifrs  hereinafter  prescribed. 

SEC.  2.  .Section  221  of  said  chapter,  as  amended  by  chapters  600  and  706 
of  the  laws  of  1910,  is  hereby  amended  as  follows: 

sue.  221.  Exceptions  and  limitations.  [When  property,  real  or  per- 
sonal, or  any  beneficial  interest  therein,  of  the  value  of  not  more  than  $500, 
■s  by  any  such  transfer  to  or  for  the  use  of  any  father,  mother,  husband, 
wife,  child,  brother,  sister,  wife  or  widow  of  a  son  or  the  husband  of  a 
daughter,  or  any  child  or  children  I  dopted  as  such  in  conformity  with  the 
laws  of  this  Slate,  of  the  decedent,  grantor,  donor  or  vendor,  or  to  any  child 
to  whom  any  such  decedent,  grantor,  donor  or  vendor  for  not  less  than  ten 
years  prior  to  such  transfer  stood  in  the  mutually  acknowledged  relation  of 
a  parent,  provided,  however,  such  relationship  began  at  or  before  the  child's 
i tli  birthday  and  was  continuous  for  said  ten  years  thereafter,  and 
provided  also  that,  except  in  the  case  of  a  stepchild,  the  parents  of  such 
child  shall  have  been  deceased  when  such  relationship  commenced,  or  to 
any  lineal  descendant  of  such  decedent,  grantor,  donor  or  vendor  born  in 
lawful  wedlock,  such  transfer  of  property  shall  not  be  taxable  under  this 
article;  if  real  or  personal  property,  or  any  beneficial  interest  therein,  so 
ransferred  is  of  the  value  of  more  than  $500,  it  shall  be  taxable  under  this 
article  at  the  rate  of  one  per  centum  upon  the  clear  market  value  of  such 
property  except  as  herein  provided.  No  such  tax  shall  be  assessed  upon 
property,  real  or  personal,  or  any  beneficial  interest  therein  so  transferred 
to  a  father,  mother,  widow  or  minor  child  of  the  decedent,  grantor,  donor 
oi-  vendor,  if  the  amount  so  transferred  to  such  father,  mother,  widow  or 
minor  child  is  the  sum  of  $5,000  or  less;  but  if  the  amount  so  transferred 
to  a  father,  mother,  widow  or  a  minor  child  is  over  $5,000,  theexcess  shall 
be  taxable  at  the  rate  of  one  per  centum  upon  the  clear  market  value  of 
such  property  as  hereinbefore  provided.  The  rates  of  taxation  hereinbe- 
fore prescribed  in  this  ami  the  preceding  section  are  hereby  designated  as 
"primary  rates."  Whenever  any  property,  real  orpersonal,  or  any  beneficial 
interest  therein  which  passes  by  any  such  transfer  to  or  for  the  use  of  any 
person  or  corporation,  shall  exceed  the  amount  of  $25,000  over  and  above 
the  exemptions  hereinbefore  provided,  the  rate  of  taxation  shall  be  as  follows: 

Upon  all  amounts  in  excess  of  the  said  $25,000  and  up  to  and  including 
the  sum  of  $100,000,  twice  the  primary  rates; 

Upon  all  amounts  in  excess  of  the  said  $100,000  and  up  to  and  including 
the  sum  of  $500,000,  three  times  the  primary  rates; 

Upon  all  amounts  in  excess  of  the  said  $500,000  and  up  to  and  including 
the  sum  of  SI, 000, 000,  four  times  the  primary  rates; 

Upon  all  amounts  in  excess  of  the  said  $1,000,000,  five  times  the  primary 
:i:it  ]  Any  property  devised  or  bequeatehd  for  religious  ceremonies, 
observances  or  commemorative  services  of  or  for  the  deceased  donor,  or  to 
any  person  who  is  a  bishop  or  to  any  religious,    educational,  charitable 
missionary,  benevolent,  hospital  or  infirmary  corporation,  wherever  incor- 
porated.   Including   corporations   organized   exclusively   for   bible   or   tract 
io  tes, shall  be  exempted  from  and  not  subject  to  the  provisions  of  this 
There  shall  also  be  exempted  from  and  not  subject  to  the   pro- 
visions of  this  article  personal  property  other  than  money  or   securities  be 
ied   to  a  corporation  or  association  wherever  incorporated  or  located, 
organized  exclusively  for  the  moral  or  mental  improvement  of  men  or  women 
or  for  scientific,  literary,  library,  patriotic,  cemetery  or  historical  purposes. 
or  for  the  enforcement  of  laws  relating  to  children  or  animals,  or  for  two  or 
more  or'  such  purposi  -  and  used  exclusive!;,    for  oarrying  out  one  or  more 
of  such  purposes.      But  no  such  corporation  or  association     hall  be  entitled 
to  such  exemption  if  any  officer,  member  or  employee  thereof  shall  receive 
or  may  be  lawfully  entitled  to  r<  celve  any  pecuniary  profit  from  the  opera- 
tions thereof  except  reasonable  compensation  for  services  in  effecting  one 
or  more  of  such  purposes  or  as  proper  benefiolaries  of  its  strict];,  i  b  u  liable 
purposes;  or  if  the  organization  thereof  for  any  su<  h    '    owed  purpose  be  a 
or  pretense  for  directly  or  indirectly   ma  ■    other   pe 

tor  such  corporation  or  association  or  for  anj  em- 

ployees or  if  it  be  not  in  good  faith  organized  or  conducted  exclusively  for 
one  or  more  of  such  purpos 

SEC.  •'!.  Said  chapter  is  hereby  amended  by  adding  after  section  221  a 
ion  to  be  221-a.  and  is  to  read  as  follows: 

SEC.  221-a.     Rat  l.     Upon  a  transfer  taxable  under  this  arite'.e 

of  propertu  or  any  beneiicial  interest  therein,  of  an  amount  in  excess  oj  the  mine 
■'    live  thousand  dollars  t"  any  J  other,  mother,  husband,  wife,  child,  broth 

wife  or  widow  of  a  son.  or  th    husband  oj  a  da  lighter,  or  ami  child  or  chip- 
adopted  as  such  in  conformity  with  tin- i  a  us  <   ,..       ■  iieccdent, 

or  vendor,  or  to  una  child  to  whom  anil  such  dec:  ■ 
■  r   i  mdor   'or  no;  less  Hon:  I  ■  i     ;, 

■'  -    ally  •       towledged  relation  of  a  parent.  .  such  relalion- 

■     u  or  before  the  child's  tiftet  nth  birthday  a  ndv  i    continuous  jot  said 

ten  yr  iter,  or  to  any  lineal  descendant  of  such  deced  "or 

>  lawful  wedlock,  the  I 

■  amount  in  excess  o  msand  doll  'he 

sum  of  filttl  thousand  Hollars. 

I  u  i  per  i  ■.■■turn  on  ruin  amount  in  excess  of  fitti/  thousand  dollars  up  to  the 
sum  of  two  hundred  and 

and  fifty  thousand 
sum  of  one  m 

•  v  amount   . 

2.    Upon  a  transfer  tax  i  "r  any  b 

the  1 
■i  those  enumerated  in  paragraph  one  of  this 

■cess  of  one  thousand  dollars  up  to  the 

ant  in  excess  ol  Jillii  thousand  dollars  up  to  the 
•  hundred 

of  two  hundred  and  fifty  thousand 

.  i    706  of  the 
[0 

SEC.  2  '.::.  wo  '  ~,,(I 

■ 
or  ti  .  |  evlse 

kin,  gi  .  |  or  Inl 

ball 

Include  all 

I 
■ 

k,  bonds- 
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notes,  credits  or  evidences  oj  an  interest  in  proper/!/  and  evidences  of  debt.  The 
words  "intangible  property"  as  used  in  tills  article  shall  be  taken  to  mean  in- 
corporeal property,  including  money,  deposits  in  bank ,  shares  oj  stock,  bonds, 
notes,  credits,  evidences  oj  an  Interest  In  property  and  evidences  oj  debt.  The 
word  "transfer,"  as  used  in  this  article,  shall  be  taken  to  Include  the  passing 
of  property  or  any  interest  therein  in  the  possession  or  enjoyment,  present 

or  future,  by  Inheritance,  descent,  devise,  bequest,  grant,  deed,  bargain, 
sale  or  gift,  in  the  manner  herein  prescribed.  The  words  "county  treasurer" 
and  "district  attorney,"  as  used  in  this  article,  shall  be  taken  to  mean  the 
treasurer  or  the  district  attorney  of  the  county  of  the  surrogate  having 
jurisdiction  as  provided  In  section  228  of  this  article.  Thewords  "the  intestate 
laws  oj  this  State,"  as  used  in  this  article ,  ahull  be  taken  to  refer  to  all  transfers 
of  property ,  or  any  bencjicial  interest  therein,  effected  by  the  statute  oj  descent 
and  distribution  and  the  transfer  o)  any  property,  or  any  beneficial  interest 
therein,  effected  by  operation  of  law  upon  the  death  of  a  person  omitting  to  make 
a  valid  disposition  thereof ,  including  a  husband's  right  as  tenant  by  the  courtesy 
or  the  right  of  a  husband  to  succeed  to  the  personal  property  of  his  wife  who  dies 
intestate  leaving  no  descendants  her  surviving. 

Assembly  Passes  Bill  Changing  Special  Franchise  Tax  Law. 
— The  Assembly  on  July  18  passed  Assemblyman  Goldberg's 
bill  concerning  the  taxation  of  special  franchises  as  urged 
by  the  Govenor  in  a  special  message  to  the  Legislature  on 
July  12.  The  bill  provides  that  the  State  Board  of  Tax 
Commissioners  may  equalize  special  franchise  assessments 
before  certifying  them  to  local  authorities.      V.  93,  p.  180. 

Legislature  Passes  Bill  Imposing  a  Direct  Tax. — The  Legisla- 
ture July  21,  on  recommendation  of  the  Governor  in  a  special 
message  to  that  body  the  same  day,  passed  the  bill  introduced 
by  Senator  Frawley  imposing  a  direct  tax  of  6-10  of  a  mill. 
The  Governor,  in  urging  the  passage  of  this  bill,  stated  that 
in  order  to  meet  a  deficit  of  about  .$1,500,000  in  the  treasury 
of  the  State  at  the  end  of  the  fiscal  year,  Sept.  30,  it  would 
be  necessary  to  impose  a  direct  State  tax  of  6-10  of  a  mill. 
The  Governor  also  called  attention  to  the  fact  that  the 
revenue  for  the  year  would  aggregate  $36,000,000,  and  Gov. 
Hughes  provided  for  appropriations  of  $42,975,000.  The 
using  of  the  surplus  in  the  treasury  has  taken  care  of  part  of 
the  deficiency. 

In  order  to  put  the  State  on  a  sound  financial  basis,  the 
Governor  recommended  the  passage  of  the  direct  tax  bill, 
which  was  introduced  by  Mr.  Frawley,  Chairman  of  the 
Senate  Finance  Committee. 

Legislature  Adjourns. — The  Legislature  adjourned  yes- 
terday (July  21)  until  Sept.  6. 

Ohio. — Govenor  Signs  Bill  Providing  for  Initiative  and 
Referendum  by  Municipalities. — The  Governor  on  June  14 
approved  an  Act  passed  by  the  Legislature  on  May  31 
providing  for  the  initiative  and  referendum  in  all  municipal 
corporations  throughout  the  State.  The  new  law  does  not 
include  the  recall  privilege,  but  it  does  give  the  voters 
authority  to  initiate  municipal  legislation  and  also  to  compel 
submission  to  a  popular  vote  for  approval  or  rejection  of 
any  ordinance  passed  by  Council.  The  Act,  in  part,  we 
give  below: 

Section  1 . — Ordinances  providing  for  and  declaratory  of  any  and  all 
powers  of  government  which  the  General  Assembly  has  delegated  or 
may  hereafter  delegate  to  any  municipal  corporation,  in  accordance  with 
the  provisions  of  the  constitution,  and  also  ordinances  repealing  other 
ordinances,  may  be  proposed  to  the  Council  of  any  municipal  corpora- 
tion for  passage  by  initiative  petition  signed  as  hereafter  provided  by 
thirty  per  cent  of  the  qualified  voters  of  such  municipality,  which  peti- 
tion is  to  be  filed  with  the  clerk  of  such  municipal  corporation  within 
120  days  after  the  date  of  the  first  signature  thereon.  Any  proposed 
ordinances  so  petitioned  for,  shall  be  submitted  by  said  clerk  to  the 
Council  for  its  action  thereon  at  its  next  meeting.  If  within  sixty  days 
after  its  first  submission  to  the  council,  said  ordinance  is  not  passed  by 
the  council  without  change  or  amendment,  it  shall  be  the  duty  of  the 
clerk  within  ten  days  after  the  expiration  of  said  sixty  days  to  certify 
said  proposed  ordinance  to  the  officers  having  control  of  the  elections 
in  said  municipal  corporation,  who  shall  cause  the  question  of  the 
passage  of  such  ordinance  to  be  submitted  to  the  vote  of  the  electors 
of  such  municipal  corporation  at  the  next  regular  election;  provided, 
however,  that  same  shall  not  become  operative  until  it  shall  have  been 
submitted  and  receive  the  majority  of  the  vote  cast  at  such  election. 

The  highest  total  vote  cast  for  the  office  of  mayor  at  the  regular  municipal 
election  immediately  preceding  the  filing  of  such  petition  shall  be  the 
basis  upon  which  the  number  of  signatures  of  qualified  electors  of  such 
municipal  corporation  required  upon  the  aforesaid  petitions,  shall  be 
determined.  If  a  majority  of  those  voting  on  said  ordinances  vote  in 
favor  of  same,  it  shall  become  a  valid  ordinance  of  said  municipal  corpora- 
tion from  the  date  of  the  determination  of  the  vote,  and  shall  not  be  subject 
to  the  veto  of  the  mayor;  and  said  ordinance  shall  be  recorded  and  published 
In  the  same  manner  as  other  ordinances  of  said  municipality. 

Section  2. — Any  ordinance,  resolution  or  other  measure  of  a  muni- 
cipal corporation,  granting  a  franchise  creating  a  right,  involving  the 
expenditure  of  money  or  exercising  any  other  power  delegated  to  such 
municipal  corporation  by  the  General  Assembly,  shall  be  submitted  to 
the  qualified  electors  for  their  approval  or  rejection  in  the  manner  here- 
in provided,  if  within  thirty  days  after  the  passage  or  adoption  of  such 
ordinance,  resolution  or  measure  by  the  council,  there  be  filed  with  the 
clerk  of  such  municipal  corporation,  a  petition  or  petitions  signed  by 
fifteen  per  cent  of  the  qualified  electors  of  such  municipal  corporation 
as  determined  by  the  highest  number  of  votes  cast  for  the  office  of  mayor 
of  such  municipal  election  immediately  preceding,  ordering  the  submis- 
sion of  such  ordinance,  resolution  or  measure  to  the  vote  of  the  electors 
of  such  municipal  corporation.  Within  ten  days  after  the  filing  of  such 
petition  or  petitions  with  the  clerk  as  aforesaid,  such  clerk  shall  certify 
such  ordinance,  resolution  or  other  measure  to  the  officer  or  officers  having 
control  of  elections  in  such  municipal  corporation  who  shall  submit  such 
ordinance,  resolution  or  other  measure  to  the  vote  of  the  electors  of  such 
municipal  corporation  at  the  next  general  election. 

No  resolution,  ordinance,  or  measure  of  any  municipal  corporation, 
creating  a  right,  involving  the  expenditure  of  money,  granting  a  fran- 
chise, conferring,  extending  or  renewing  a  right  to  use  of  the  streets, 
or  regulating  the  use  of  the  streets  for  water,  gas,  electricity,  telephone, 
telegraph,  power  or  street  railways,  or  other  public  or  quasi-public  utility 
shall  become  effective  in  less  than  sixty  days  after  its  passage,  during 
which  time,  if  petitions  signed  by  fifteen  per  cent  of  the  qualified  electors 
of  such  municipal  corporation  as  determined  by  the  highest  number  of 
votes  cast  for  the  office  of  mayor  of  such  municipal  corporation  at  the 
municipal  election  immediately  preceding,  are  filed  with  the  clerk  of  such 
municipal  corporation  petitioning  for  the  submission  of  any  such  ordinance 
or  resolution  to  a  vote  of  the  people,  such  clerk  shall  certify  the  fact  of  the 
filing  of  such  petition  to  the  officers  having  control  of  the  elections  in  such 
municipal  corporation,  who  shall  cause  said  resolution  or  ordinance  to  be 
voted  on  at  the  next  regular  election;  Provided,  however,  that  at  least 
thirty  days'  notice  of  the  election  upon  such  ordinance,  resolution  or 
measure  must  be  given,  when  such  election  is  to  be  held. 

Section  3. — All  other  Acts  of  city  council  not  included  among  those 
specified  in  Section  2  of  this  Act,  shall  also  remain  inoperative  for  sixty 
days  after  passage  and  may  be  submitted  to  popular  vote  in  the  manner 
herein  provided,  except  that  any  Act.  not  included  within  those  specified 
In  Section  2  of  this  Act,  as  remaining  inoperative  for  sixty  days,  and  which 
is  declared  to  be  an  emergency  measure,  and  receiving  a  three-fourths 
majority  in  council  of  such  municipal  corporation  may  go  into  effect 
immediately  and  remain  in  effect  until  repealed  by  city  council  or  by  direct 
vote  of  the  people  as  herein  provided. 


Washington. — Commission  Form  of  Government  Law  Up- 
held.— The  law  authorizing  cities  with  a  population  of  2,500 
to  20,000  to  adopt  the  commission  form  of  government  was 
held  constitutional  by  the  State  Supreme  Court  on  July  7. 
This  decision  affirms  the  one  handed  down  by  the  Walla 
Walla  Superior  Court,  which  quashed  the  demurrer  of  the 
Mayor  of  the  city  of  Walla  Walla  to  the  temporary  writ  of 
mandate  directing  him  to  call  a  special  election  for  the  pur- 
pose of  presenting  to  the  voters  the  question  of  adopting  a 
commission  form  of  government.  It  is  stated  that  the  Mayor 
appealed  the  case  solely  on  the  question  of  the  constitution- 
ality of  the  law.  The  Seattle  "Post-intelligencer"  of  July  8 
published  the  following  concerning  the  Court's  decision: 

It  Is  said  by  the  Supreme  Court  that  the  law  merely  creates  a  new 
classification  of  cities,  that  It  does  not  change  the  municipal  functions,  but 
merely  affects  the  instrumentalities  through  which  such  functions  are  to 
be  exercised. 

The  law  Is  held  to  be  general,  although  cities  have  the  option  of  adopting 
It,  as  it  applies  to  no  one  special  town  or  any  district,  but  to  all  alike,  which 
come  within  the  certain  range  of  population. 

The  Court  also  takes  occasion  to  sa  y  that  all  laws  passed  by  the  Legislature 
are  presumed  to  be  constitutional  and  will  be  so  held  by  the  courts  unless 
they  clearly  violate  some  provision  of  the  constitution. 

The  effect  of  the  decision  is  to  allow  any  city  in  the  State  with  a  population 
between  2,500  and  20,000  to  adopt  the  commission  form  of  government  if 
the  voters  so  desire. 

Wichita,  Sedgwick  County,  Kan. — Recall  Election  to  be 
Held. — An  election  is  to  be  held  in  this  city,  it  is  stated,  for 
the  purpose  of  recalling  Mayor  J.  H.  Graham,  and  City 
Commissioner  Leach  and  Campbell.  It  is  further  reported 
that  the  charge  against  these  officials  is  incompetency. 

Wisconsin. — Governor  Signs  State  Income  Tax  Measure. — 
Govenor  McGovern  on  July  13  signed  the  bill  passed  by  the 
Legislature  in  June  (V.  93,  p.  64)  providing  for  a  graduated 
tax  on  incomes.  The  more  important  features  of  the  bill 
we  publish  below: 

If  an  income  is  over  §500 .  the  recipient  must  make  a  return  to  the  assessor. 

If  one  is  unmarried  the  income  will  be  taxed  when  it  passes  the  S800  mark. 

Married  men  are  taxed  on  incomes  over  $1,200. 

The  tax  is  graduated,  starting  at  1%  on  incomes  of  §1,000  or  any  part  of 
it  and  increasing  one-fourth  of  1%  on  each  added  §1,000  until  §12,000  is 
reached,  when  the  tax  is  5'4%-     Over  §12,000  the  tax  is  6%. 

Corporations  will  be  allowed  exemptions  on  sums  paid  for  salaries  and 
wages  if  such  corporations  return  to  the  assessor  the  amounts  of  such 
salaries  and  the  names  of  those  receiving  them. 

In  computing  the  tax  and  exemptions  the  income  of  husbands,  wife 
and  each  child  under  18  years  of  age  is  added  when  all  live  together. 

United  States  officials  are  exempt  so  far  as  their  salaries  are  concerned, 
as  are  pensions  from  the  United  States  and  salaries  of  members  of  the 
Legislature. 

The  Governor  in  signing  the  bill  has  the  following  to  say: 

There  has  been  so  much  misconception  concerning  this  measure  that  in 
signing  it  I  feel  justified  in  making  a  brief  statement  in  the  hope  of  correcting 
false  impressions  and  of  directing  attention  from  insignificant  details  to  the 
main  provisions  of  the  bill. 

To  begin  with,  it  should  be  understood  that  practically  every  penny  of 
revenue  raised  by  this  bill  over  and  above  the  cost  of  administration  will 
go  to  support  local  government.  It  will  be  spent  to  pave  streets,  build 
roads  and  bridges,  maintain  hospitals  and  jails,  provide  fire  and  police 
protection,  and  support  the  courts  for  those  who  pay  the  tax. 

By  the  terms  of  this  law  10  per  cent  of  the  revenue  raised  under  it  will  go 
to  the  State,  20  per  cent  to  the  county  and  70  per  cent  to  the  town,  city  or 
village  in  which  it  is  collected.  But  the  entire  expense  of  the  administra- 
tion will  be  borne  by  the  State. 

This  feature  of  the  bill  is  significant  in  two  respects:  In  the  first  place,  it 
affords  a  complete  answer  to  the  criticism  frequently  made  that  an  income 
tax  is  sound  in  principle,  but  should  be  administered  by  the  National 
Government.  It  should  never  be  forgotten  that  the  prime  object  of  taxation 
is  revenue.  Because  personal  property  taxation  has  broken  down  and  the 
burden  upon  real  estate  is  daily  Increasing,  the  prime  desideratum  at  this 
time  is  improvement  in  local  taxation.  This  improvement  is  here  attempted 
by  providing  an  income  tax. 

In  the  second  place,  this  feature  renders  utterly  untenable  the  claim  that 
the  taxation  of  incomes  will  Injure  business  or  drive  capital  from  the  State. 
The  expense  of  local  government  must  be  borne  somehow.  It  is  now 
raised  by  taxation  of  land  and  personal  property.  As  soon  as  this  law  in 
put  into  operation  it  will  be  defrayed  in  part,  at  least,  by  the  taxation  of 
incomes.  Hand  in  hand  with  this  change  will  go  the  abolition  of  personal 
property  taxation  and  a  reduction  in  the  tax  upon  real  estate.  After  this  year 
personal  property  taxation  will  practically  cease;  this  bill  specifically  ex- 
empts money,  credits,  household  furniture,  wearing  apparel,  tools,  farm  ma- 
chinery and  practicaly  all  stocks  and  bonds,  and  permits  those  who  pay  taxes 
on  other  forms  of  personal  property  to  deduct  the  amount  from  their 
income  tax.  But  the  total  amount  of  'ocal  taxes  will  not  be  either  Increased 
or  diminished;  it  will  only  be  more  widely  and  equitably  distributed. 

An  excellent  feature  of  this  law  is  the  liberal  exemptions  allowed.  Not  a 
penny  needed  for  the  purchase  of  the  necessaries  of  life  will  be  taxed  under 
this  law.  In  this  respect  it  differs  from  every  species  of  property  taxation 
and  still  more  from  impost  and  excise  duties,  which  often  bear  heavily  upon 
the   poor. 

Another  commendable  thing  about  this  plan  is  its  comparatively  low 
rates  of  taxation.  The  man  with  a  wife  anil  three  children  and  an  income 
of  §2,000  per  year  will  pay  a  tax  of  only  §2.  A  family  consisting  of  the 
parents  and  five  children  with  an  income  of  §3,000  -.'.-ill  pay  a  tax  of  only  §8. 
A  business  house  the  income  of  which  is  10  per  cent  of  their  investment  will 
pay  even  at  the  maximum  rate  of  6  per  cent  only  6  mills  on  the  dollar  of 
taxable  property — a  low  rate  indeed  compared  to  our  present  property  tax. 

Many  find  it  difficult  to  understand  why  the  "estimated  rental  of  residence 
property  occupied  by  the  owner"  should  be  taxed.  Aside  from  exemptions 
which  apply  alike  to  those  who  live  in  their  own  residences  as  well  as  to 
others,  the  rental  of  all  property  is  taxed  under  this  law.  Any  other  rule 
would  discriminate  among  persons  similarly  situated. 

The  estimated  rental  of  one's  dwelling  was  Included  as  an  element  of 
income  in  the  present  law  to  meet  a  plain  requirement  of  justice  and  not,  as 
some  have  assumed  to  discriminate  against  those  who  own  their  homesteads 
or  from  any  desire  unreasonably  to  extend  the  scope  of  income  taxation. 

Great  care  has  been  exercised  in  devising  adequate  administrative 
machinery  for  the  collection  of  the  tax  here  proposed.  Local  administra 
tion  is  the  cause  of  the  failure  of  many  a  State  income  tax  law.  This  tax 
will  be  assessed  not  by  local  officers  but  by  a  centralized  organization, 
acting  under  the  direction  of  the  State  Tax  Commission,  which  will  keep 
secret  under  strict  penalties  all  confidential  information. 

Finally,  let  it  be  said  that  in  principle  income  taxation  must  appeal  to 
every  one  as  eminently  just  and  fair.  Those  who  formulated  this  measure 
are  not  blind  to  the  fact  that  in  a  number  of  States  income  tax  laws  have 
failed  of  practical  enforcement;  It.!  they  are  not  thereby  dismayed.  On 
the  contrary,  they  have  faith  in  high  ideals  even  in  matters  of  taxation  and 
they  know  that  the  plan  of  adjusting  public  burdens  according  to  ability 
has'  been  in  successful  operation  for  many  years  in  Switzerland,  Austria, 
Italy,  France,  England,  Norway,  Sweden,  Denwark.  Holland  and  the 
German    States. 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  July  31: 

STORM  SEWER  BONDS. 
North  Denver  Storm  Sewer  Dlst.  No.  1,  Bonds  Nos.  233  and  234. 
South  Capitol  Hill  Storm  Sewer  Dlst.  No.  2,  Bonds  Nos.  60  to  62,  incl 
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SANITARY  SEWER    BONDS. 

East  Side  Sanitary  Sewer  nist.  No.  1,  Bonds  Nos.  234  to  237.  incl. 

Sub-Dist.  No.  5  of  Bast  Side  San.  Sewer  Dist.  No.  1.  Bonds  Nos.  21  a  22. 

Sub-Dlst.  No.  s  of  East  Side  San.  Sewer  Dlst.  No.  1.  Bonds  Nos.  82  to  8  1. 
Incl. 

Sub-Dlst.  No.  11  of  East  Side  San.  Sewer  nist.  No.  1.  Bonds  Nos.  37  &  38. 
IMPROVEMENT   BONDS. 

Capitol  Hill  Improvement  Dlst.  No.  5    Bonds  Nos.  52  to  71,  Incl. 

Cherry  Creek  Improv.  Dlst.  No.  1.  Bond  No.  90. 

Denver  Improv.  Dlst.  No.  ;->,  Bonds  .\os.  57  and  58. 

East  Denver  Improv.  Dlst.  No.  i.  Bonds  Nos.  82  to  i>7,  lucl. 

East  Side  Improv.  Dlst.  No.  1.  Bonds  Nos.  47  to  50,  Incl. 

East  Side  Improv.  Dlst.  No.  2,  Bonds  Nos.  34  to  38.  Incl. 

Evans  Improv.  Dlst..  Bonds  Nos.  40  to  06.  lucl. 

Montclalr  Improv.  Dlst.  No.  1,  Bonds  Nos.  1  to  18,  Incl. 

North  Side  Improv.  Dlst.  No.  2,  Bonds  Nos.  33  to  35,  Incl. 

North  Side  Improv.  Dlst.  No.  3,  Bonds  Nos.  10S  to  129,  Incl. 

North  Side  Improv.  Dlst.  No.  4,  Bond  No.  37. 

North  Side  Improv.  Dlst.  No.  6.  Bonds  Nos.  33  to  35,  Incl. 

North  Side  Improv.  Dlst.  No.  9,  Bonds  Nos.  1  to  3,  Incl. 

South  Broadway  Improv.  Dlst.  No.  2.  Bond  No.  7G. 

South  Capitol  Mill  Improv.  Dlst.  No.  1.  Bonds  Nos.  113  to  117.  Incl. 

West  Denver  Improv.  Dlst.  No.  1.  Bond  No.  126. 
PAVING    BONDS. 

Alley  Paving  Dlst.  No.  14,  Bond  No.  13. 

Allev  Paving  Dlst.  No.  IS.  Bonds  Nos.  4  to  10.  Incl. 

Alley  Paving  Dlst.  No.  19,  Bonds  Nos.  1  to  5,  Incl. 

Allev  Paving  Dlst.  No.  22,  Bonds  Nos.  1  to  7,  lucl. 

Colfax  Ave.  Paving  Dlst    No    3.  Bond  No.  5. 

Fifteenth  St.  Paving  Dlst.  No.  2.  Bond  No.  19. 

PARK    BONDS. 

Montclalr  Park  Dlst..  Bonds  Nos.  376  to  379.  Incl. 

CURBING   BONDS. 

South  Side  Curbing  Dlst.  No.  3.  Bonds  Nos.  32  to  41,  Incl. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds,  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 
ACDITORIUM    BONDS. 

Public  Auditorium  Bonds  Nos.  113  to  138,  Incl.,  mature  July  2  1911,  and 
upon  request  of  the  holders  will  be  paid  at  the  Mercantile  Trust  Co.,  N.  Y. 

Missouri. — Bond  Calls. — Whitakcr  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  July  15,  include  the  following 
list  of  municipal  bonds  which  have  been  called  for  redemp- 
tion: 

Bethany  School  District,  Harrison  County.  Mo.,  4%  bonds  for  81,000 
dated  Aumist  i  1904  have  been  called  and  will  be  paid  August  1  1911. 

De  Soto,  Mo.,  School  District  4ti%  building  bonds  for  51,000,  dated 
May  1  1901,  have  been  called  and  will  be  paid  July  1  1911. 

Douglas  County.  Mo.,  School  District  No.  44  8%  building  bonds  for  $200, 
dated  June  27  1905,  has  been  called  and  will  be  paid  on  demand. 

Lafayette  County.  Mo.,  refunding  railroad  bonds  for  SI. 000,  dated 
August  1  1905,  have  been  called  and  will  be  paid  August  1  1911. 

Newton  County,  Mo..  4%  funding  bonds  for  $500,  dated  July  2  1900, 
have  been  called  and  will  be  paid  August  1  1911. 

Slater.  Saline  County.  Mo.,  4  J.f.%  building  bonds  for  $500,  dated  August  1 
1905,  have  been  called  and  will  be  paid  August  1  1911. 

Sni-a-bar  Township,  Lafayette  Co.,  Mo..  4%  bonds,  dated  August  1 
1905,  have  been  called  and  will  be  paid  August  1  1911. 

Taney  County,  Mo.,  School  District  No. 20, Township  24,  Range  18  West, 
6%  bond  for  $400,  dated  October  20  1905,  has  been  called  and  will  be  paid 
June  20  1911. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  West  Union).  Ohio.— Bond  Offering .— Propos- 
als will  be  received  until  12  rn.  Aug.  7  by  C.  S.  Daulton.  Co.  Aud.,  for  57,000 
4%  coup,  court-house  bonds.  Auth.  Sec.  2434,  Gen.  Code,  Vol.  101,  pages 
135  and  136,  Ohio  Laws,  enacted  by  Gen.  Assembly  April  26  1910.  De- 
nom.  5500.  Date  March  1  1911.  Int.  M.  &  S.  at  Co.  Treas.  office.  Due 
54,000  March  1  1915  and  $3,000  March  1  1925.  Cert,  check  for  10%  of 
bid.  required. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2,  Tex.— 
Bonds  Registered. — On  July  3  55,000  5%  30-year  building  bonds  were 
registered  by  the  State  Comptroller. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  27,  Tex  — 

Bonds  Registered. — On  July  12  512,000  5%  10-40-yr.  (opt.)  bldg.  bonds 
were  registered  by  the  State  Comptroller. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  28.  Tex  — 
Bonds  Registered . — An  issue  of  52,500  5%  10-20-yr.  (opt.)  bldg.  bonds  was 
registered  on  July  12  by  the  State  Comptroller. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  41.  Tex  — 
Bonds  Registered. — The  State  Comptroller  registered  on  July  12  51.000  5% 
10-yr.   bldg.   bonds. 

ANDERSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Yankeetown). 
Ind. — Bond  Sale. — On  June  2  an  Issue  of  58,750  5%  bldg.  bonds  was 
awarded  to  J.  Elliott  &  Sons  of  Indianapolis  at  104.  Denom.  5600,  except 
one  bond  for  5350.     Date  June  2  1911.     Int.  F.  &  A. 

ANQ1E  SCHOOL  DISTRICT  (P.  O.  Angie),  Washington  Parish.  La  — 
Bonds  Voted. — The  proposition  to  Issue  53.000  bldg.  bonds,  reports  state, 
was  favorably  voted  upon  at  an  election  held  July  11. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— Bored  Sale.— The  510,000 
5%  10-20-yr.  (opt.)  road  bonds  (V.  92,  p.  1327)  were  awarded  on  July  5 
to  the  Citizens'  Nat.  Bank  of  Corinth  at  100.85  and  Int.  There  were  two 
other  bids  received,  one  of  which  was  100.55  and  int.,  from  E.  H.  Rollins 
&  Sons  of  Chicago. 

ATHOL.  Worcester  County.  Mass. — Temporary  Loan. — Dispatches  state 
that  a  loan  of  515,000,  due  Oct.  5  1911,  has  been  negotiated  with  F.  S. 
Moseley  &  Co.  of  Boston  at  3.19%  discount.     Date  July  25  1911. 

AUGUSTA.  Richmond  County.  Qa. — Bond  Election  Proposed. — An 
election  will  probably  be  held  In  the  near  future,  it  Is  stated,  to  decide 
whether  or  not  $1,000,000  flood-protection  bonds  shall  be  Issued. 

BACA  COUNTY  (P.  O.  Springfield).  Colo.— Bonds  Not  Sold.— The 
County  Clerk  advises  us  that  all  bids  received  on  July  11  for  the  529,500 
4H%  10-20-yr.  (opt.)  gold  coup.  ref.  bonds  (V.  92,  p.  1579)  were  unsat- 
isfactory. 

BANGOR,  Penobscot  County,  Me. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  28  by  II.  O.  Pierce,  City  Treas.,  for  5250,000  4% 
20-yr.  coup,  "municipal  purposes"  bonds.  Denom.  $1,000.  Date  Aug.  1 
1911.  Int.  F.  &  A.  at  the  Merchants'  Nat.  Bank  of  Boston.  Bonds  are 
tax-exempt  in  Maine.  Cert,  check  for  $1,000,  payable  to  the  City  Treas., 
Is  required.  Bonds  will  be  certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston  and  their  legality  approved  by  Storey,  Thorndyke,  Palmer 
&  Dodge,  whose  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BARTLETT.  Williamson  County.  Tex. — Bonds  Registered  and  Sold. — An 
Issue  of  $1,000  5%  10-40-yr.  (opt.)  water  bonds  was  awarded  to  the  State 
School  Fund  at  par  and  Int.  on  July  10.  These  bonds  were  registered  on 
July  13  by  the  State  Comptroller. 

BATAVIA,  Clarcmont  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  6  p.  m.  Aug.  7  by  G.  H.  Kaln,  VII.  Clerk,  for  $1,600  5% 
armory-site-purchase  bonds.  Auth.  Ohio  Laws  No.  95,  page  318,  as 
amended  May  15  1911.  Denom.  $200.  Date  Aug.  7  1911.  Int.  F.  &  A. 
Due  $200  yrly.  from  Aug.  7  1912  to  1919,  Incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  (or  cash)  for  $50, 
payable  to  VII.  Treas.,  Is  required.     Purch.  to  pay  accrued  interest. 

BAY  TOWNSHIP  (P.  O.  Port  Clinton).  Ottawa  County.  Ohio.— Bids.— 
The  other  bids  received  on  July  10  foi  the  $3,450  5%  20-yr.  (av.)  coup,  tax- 
free  road  bonds  awarded  on  that  day  to  local  Investors  tor  $3,665  (100.231) 
and  Int.  (V.  93,  p.  181)  were  as  follows: 

German-American  Bank.  Port  Clinton  $3,651  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo  3,587  50 

New  First  National  Bank,  Columbus 3,157  00 


BEAUMONT,  Jefferson  County,  Tex.  Bond  Election. — The  Cltj  Council 
lias  passed  a  resolution,   It   Is  staled,  cilliiu'    lor  an  election   Aug.    11    tO  VOte 

on  the  question  of  issuing  the  $25,000  Bchool-bl  i  sewer,  si. 5,000 

lall.  160.000  park,  $25. non  paving  and  $25,000  Olty-abattolr  bonds.  (V.  93. 
p.  84 J 

BELDING  SCHOOL  DISTRICT  NO.  9  (P.  O.  Bel  ding),  Ionia  County. 
Mich.     Bond  Offering.     Proposals  win  be  received  until  11  a.  m.  July  27  by 

/..    \V.    Gooding,    Dist.   See  ,    for   $7,500    .">";,    school    bonds   voted   July    11. 

Denom.  $500.     Date  July  12  1911.     Int.  Julj  at  Beldlng.     Due  $500  yrly. 

on  July  12  from  1912  to  1026  incl.     Cert,  check  for  $5oo  required. 

BELFALLS  SCHOOL  DISTRICT.  Bell  County.  Tex.— Bonds  Voted.— 
Reports  state  that  the  question  of  Issuing  512,500  bldg.  bonds  has  been 
fa\  orably  voted  upon. 

BELL  COUNTY  (P.  O.  Belton) .  Tex.— Bonds  Defeated.— An  election  held 
Jul\  1.  it  is  stated,  resulted  in  the  defeat  of  a  proposition  to  issue  bonds  In 
Road  District  No.   1  by  a  vote  Of  708  to  782. 

BELLEVUE.  Huron  Countv,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  tn.  Aug.  11  by  T.  M.  Weaver,  City  Clerk,  for  sio.ooo  5% 
coup.  Monroe  St  .-Imp  t.  (city's  portion)  bonds.  Denom.  $500.  Date 
Aug.  1  1911.  Int.  M.  &  S.  Due  $500  each  six  months  from  Men..  1  1919 
i.-  Sept.  1  11)28  Incl.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Cert,  check  for  $200,  payable  to  the  City  Treas., 
required.     Purchaser  to  pay  accrued  interest. 

BELLEVUE   INDEPENDENT   SCHOOI    DISTRICT   (P.  0.    Bellevue), 

Jackson  County.  Iowa.-  Bond  Sale. — On  July  15  the  $12, OOP  I  >,.";,  bldg. 
bonds  (V.  92.  p.  1579)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  at   par.      Denom.   $500.      Date  Aug.    1    1911. 

BELMONT,  Middlesex  County.  Mass. — Bond  Sale. — According  to  re- 
ports, (.; .  A.  Fernald  &  Co.  of  Boston  were  awarded  the  following  4% 
coupon  State  tax-exempt  bonds: 

$5,000  of  an  issue  of  $10,000  sewer  bonds  at  107.34 — a  basis  of  about 
3.61%.  Denom.  81,000.  Date  June  1  1911 .  Int.  J.  &  D.  at  the 
Beacon  Trust  Co.  of  Boston.  Due  June  1  1941. 
5,000  school  bonds  at  101.54 — a  basis  of  about  3.688%.  Denom.  5500. 
Date  July  1  1011.  Int.  J.  &  J.  at  the  Beacon  Trust  Co.  of  Boston. 
Due  5500  yearly  July  1  from  1912  to  1921  Incl. 

BERGEN  COUNTY   (P.  O.  Hackensack).   N.  J.— Bond  Off ering .—  Pro- 
posals will  be  received  until  2:30  p.  m.  July  26  by  H.  A.  Shuart,  Clerk  Bd. 
of  Freeholders,  for  the  following  4K>%  coup,  (with  priv.  of  regis.)  bonds: 
575,000  road  bds.     Due  $15,000  yrly.  July  1  1927  to  1931,  incl. 

32,000  Rutherford  Ave.  bridge  bonds.     Due  July  1  1931. 

15,000  New  Milford  bridge  bonds.     Due  July  1  1931. 

11,000  Mahwah  bridge  bonds.     Due  July  1   1931. 

14,000  hospital  bonds.      Due  July  1  1941. 
Denom.  $1,000.     Date  July  1  1911 .     Int.  J.  &  J.  at  the  Columbia  Trust 
Co.,  N.  Y.     Cert,  check  for  5%  of  bonds  bid  for  required.     Bonds  will  be 
certified  by  the  Columbia  Trust  Co.,  N.  Y. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise  City). 
Ada  County,  Ida. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
Aug.  7  by  the  Board  of  Trustees,  O.  O.  Haga,  Prest.,  for  the  $30,000 
Washington  bldg.  and  520,000  Park  bldg.  5%  gold  coup,  bonds  voted 
June  26  (V.  93,  p.  120).  Denom.  5500.  Date  July  1  1911.  Int.  J.  &  J. at 
Dist.  Treas.  office  or  at  any  banking  house  in  New  York.  Due  20  years,  opt. 
after  10  years.     Cert,  check  for  5%  of  bid,  payable  to  School  Dist. .required. 

BOONEVILLE,  Prentiss  County,  Miss. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  8  by  W.  L.  Newhouse,  City  Clerk,  for  515,000 
5%  coup,  st.-impt.  bonds.  Auth.  Sec.  3415,  3416,  3419  and  3420,  Miss. 
Code  of  1906.  Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  in  Boone- 
ville.  Due  1931.  Cash  or  cert,  check  for  10%,  payable  to  the  City  Clerk, 
required.     Bonded  debt  at  present,   $12,500.     Assess,   val.,   $750,000. 

BRAINTREE  (P.  O.  South  Braintree) ,  Norfolk  County,  Mass.— Bond 
Sale. — On  July  19  the  $65,000  sch.-site  and  bldg.  and  $5,000  1-10-yr.  (ser.) 
playground  4%  coup,  bonds  (V.  93.  p.  181)  were  awarded  to  Estabrook  & 
Co.  of  Boston  at  102.39  and  int.     Other  bids  follow: 

R.  L.  Day  &  Co.,  Boston 102.319IE.  M.  Farnsworth  &  Co.,Bos.l02.07 

E.  H.  Rollins  &  Sons,  Boston  102.277|  Adams  &  Co.,  Boston 101.571 

A  bid  was  also  received  from  Blodget  &  Co.  of  Boston. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex.— Bonds  Proposed. — Levee  Impt. 
Dist.  No.  1  of  this  county  is  preparing,  according  to  reports,  to  Issue  $10,000 
bonds. 

BRIDGETON,  Cumberland  County,  N.  J.— Bored  Offering.— Proposals 
will  be  received  until  7  p.  m.  Aug.  1  by  B.  F.  Sharp,  City  Comptroller,  for 
$75,000  water-system  and  $50,000  sewage-disposal  4lA%  coup,  (with  prlv. 
of  reg.)  tax-free  bonds.  Denom.  50  bonds  of  $1,000  each  and  150  bonds  of 
8500  each.  Date  July  1  1911.  Int.  J.  &  J.  at  City  Treas.  office.  Due 
June  1  1941.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the  "City  of 
Brldgeton,"  required. 

BRIGHTON  SCHOOL  DISTRICT  (P.  O.  Brighton).  Washington  County, 
Iowa. — Bond  Sale. — On  July  6  52,000  5%  school-repair  bonds  were  awarded 
to  the  Washington  Nat.  Bank  of  Washington  at  par.  Denom.  5500.  Date 
July  1  1911.     Int.  J.  &  J.     Due  July  1  1916,  opt.  after  Jan.  1  1913. 

BRYAN,  Brazos  County,  Tex. — Bond  Election. — An  election  will  be  held 
Aug.  21  to  vote  on  the  question  of  issuing  520,000  5%  40-yr.  water,  light 
and   sewerage   bonds,    according   to   reports. 

BUHL  SCHOOL  DISTRICT  (P.  O.  Buhl),  St.  Louis  Countv.  Minn  — 

Bonds  Voted. — Papers  state  that  the  Bd.  of  Ed.  of  this  district  recently 
decided  to  issue  $100,000  bldg.  bonds. 

BUTLER  TOWNSHIP  (P.  O.  Mansfield).  Richland  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  July  28  by  F.  S.  White, 
Twp.  Clerk,  for  $40,000  4  14%  road-impt.  oonds.  Auth.  Sec.  7004  et  seq. 
of  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1911.  Int.  M.  &  S.  at  Twp.  Treas. 
office.  Due  $500  on  Men.  1  and  51.000  on  Sept.  1  from  1912  to  1923.  incl., 
and  $1 ,000  each  six  months  from  Mch.  1  1924  to  Sept.  1  1934,  incl.  Bonds  to 
be  delivered  at  Security  Sav.  &  Tr.  Co.  in  Mansfield  on  Aug.  1  1911.  These 
bonds  were  previously  ollered  without  success  on  June  24  (V.  92,  p.  1580). 

CABOOL,  Texas  County,  Mo. — Bond  Offering. — This  place  will  offer  for 
sale  Aug.  7  an  issue  of  $9,000  6%  20-yr.  water-works  bonds.  Denom.  $500. 
Date  Aug.  1  1911.     Int.  annual.     J.  W.  Patton  is  Mayor. 

CANTON,  Stark  County,  Ohio. — Bond  Sale. — On  July  17  the  eight  Issues 
of  4  y2%  imp.  bonds,  aggregating  $50,900  (V.  93,  p.  181),  were  awarded  to 
Tlllotson  &  Wolcott  Co.  of  Cleveland  at  101.205.     The  bids  follow: 

Amount.      Premium 

Tlllotson  &  Wolcott  Co.,  Cleveland .$50,900         $613  83 

Seasongood  &  Mayer,  Cincinnati 41,822  322  00 

Hayden,  Miller  &  Co.,  Cleveland 39,700  386  75 

Provident  Savings  Bank   &  Trust  Co..  Cincinnati 36,000  2  11  00 

Weil,  Roth  &  Co.,  Cincinnati 36,000  202  40 

Rudolph  Kleybolte  Co.,  Inc.,  Cincinnati 5,500  68  75 

CARO,  Tuscola  County,  Mich. — Bonds  Voted. — An  election  held  recently 
it  Is  stated,  resulted  In  favor  of  issuing  $17,500  sewer  bonds. 

CASTILE  (P.  O.  Warsaw\  Wyoming  County.  N.  Y  —  Bond  Sale.— On 
July  G  the  $1,000  ilA%  coup,  road  bonds  (V.  93,  p.  64)  were  awarded  to 
H.  A.  Pierce.     Due  Feb.  1  1918. 

CEDAR   RAPIDS,    Linn  County,    Iowa.— Bored  Sale.— On  July    10  the 
$55,000  4^%  15Ji-yr.  (av.)  sewer  bonds  (V.  93.  p.  120)  were  awarded  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  102.72.     The  bids  follow: 
Harris   Tr.&Sav.Bk.,    Chic    .$56.5001  E.  II.  Rollins  &  Son         bli       550.100 
Emery.  Peek  &  RockWOOd.Ch  .".6.485  Contin.  &  Comm.  I'd;..  Chic_    55,700 

Denom.  51.000.  Date. Inly  1  lull.  Int.  J.  &  J.  at  the  Continental  &, 
Commercial  National  Bank  In  Chicago.     Bonds  are  tax-exempt  In  Iowa. 

CHARLOTTE.   Mecklenburg  County.    No.  Caro—  Bond  Offering.—  1 
posals  will  be  received  until  12  m.  Aug.   11   at  the  Mayor's  office  for  the 
S.100,00  ,.  coup,  water  bonds  voted  Ju'y  4   (V.  93,  p.  120).      Denom. 

51.000.      Int.  J.  &  J.  In  Charlotte  or  New  York.      Due  30    years.       Bonds 
pt   from  city  taxation.      Cert,  check  for  $1,000,  payable  to  the  "City 
of  Charlotte."  required. 

CHATrANOOGA.  Hamilton  County.  Tenn—  Bond  Sale.— On  July  12 
the  $45,000  4>A%  30-yr.  coup,  nav,  bond  '\  .  93.  p.  64)  were  awarded  to 
Breed  &  Harrison  of  Cincinnati  at  100.30. 

CHICAGO.  III. — Citv  Buys  Own  Tax  Warrants. — Dispatches  from  this 
city  say  that  the  City  Comptroller  has  Invested  SI. 200.0011  of  the  traction 
fund  In  corporate-tax  anticipation  warrants.  This.  It  Is  stated.  Is  tin  llrst 
Investment  made  under  the  new  law  pa  Bd  I'',  il"-  Legislature,  enabling 
this  city    to    use  Its  own  special  funds  to  pui  anticipation  warrants, 

thereby  saving  the  cltv  approximately  $250,000  annually  In  Interest  money. 
The  traction  fund  will"  receive  credit  for  the  amount  of  Interest  Its  $1,200,- 
000  would  have  earned  on  deposit  In  any  bank  at  2 ; . 
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CLAY  COUNTY  (P.  0.  (ircen  Cove  Spring,  F!a.— Bonds  Offered  by 
Bankers. — An  issue  of  $9,oon  6%  sch.-bldg.  bonds  Is  being  offered  to  I n - 
vrsiors  bv  Farson,  Son  &  Co.  of  New    Vor]  <    tic/  Di  aom.  §500. 

Date  July  1  1911.     Int.  J.  &  J.     Due  from  July  1  in  11'  lo  July  1  1020. 

CLOVERDALE  SCHOOL  DISTRICT.  Calaveras  County,  Cal.— Bond 
Sale.  -On  July  6  an  issue  of  5i,ooo  g%  .school  bonds  was  awarded  to 
J).  Musclo  at  101. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus).  Franklin  County, 
Ohio.     Bond  Offering.     Proposals  will  be  received  until  12  m.   lug.  12.  ii  Is 
id,   by   E.   B.    Vli  Pad  len,  Clerk   lid.  of  Bd.,  for  $216,0  'hool 

bonds,     int.  seml-ann.     Due  20  years.     Ceri    checl      r  $3,000  required. 

COMO   INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Como) ,    Hopkins 

County,  Tex.—  Bond  Sale-  On  July  lo  llic  :  1, 01  ..'■„  20-40-yr.  (opt.) 
bldg.  bonds  registered  by  the  State  Comptroller  on  May  2  (V.  92,  p.  1328) 
were  awarded  to  the  State  School  Fund  at  par  and  Interest. 

CONLEY  SCHOOL  DISTRICT,  CAL. — Bond  Sale  —Reports  state  that 
J.  H.  Adams  &  Co.  of  Los  Angeles  have  been  awarded  an  issue  of  520,000 
6%  school  bonds  for  §20,732 — making  the  price  103. 6G. 

COOKE  COUNTY  (P.  O.  Gainesville),  Tex.— Bond  Election  Proposed.— 
It  is  stated  in  local  papers  that  in  all  probability  an  election  will  shortly  be 
held  in  this  county  to  vote  on  the  question  of  Issuing  road  bonds. 

CORNING  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Corning).  Tehama 
County,  Cal.-  Bond  Election. — An  election  will  be  held,  according  to  re- 
ports, to  vote  on  the  question  of  Issuing  $46,000  bldg.  bonds. 

CUBA,  Sumter  County,  Ala. — Description  of  Bonds. — The  510,000  5% 
gold  coup,  school  bonds  voted  May  27  (V.  92,  p.  15X2)  are  In  the  denomina- 
tion of  5100  and  $1,000.  Int.  Oct.  at  the  Bank  of  Cuba.  Due  15  yrs. 
Bonds  are  exempt  from  all  taxation.  Cert,  check  for  5%,  payable  to 
L.  Poole,  Mayor,  required.  Bonded  debt  at  present  5700.  Assess,  val., 
5196,000. 

CULDESAC  SCHOOL  DISTRICT  No.  51  (P.  O.  Culdcsac).  Nez  Perce 
County,  Idaho. — Bond  Offering. — Proposals  will  be  received  until  5  p.  m. 
Aug.  1  for  the  $7,500  5%  20-yr.  coup,  bonds  (V.  93,  p    65).   Int.  semi-ann. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— Bonds  Registered— The  State 
Comptroller  registered  the  55,000  4}4%  10-20- jr.  (opt.)  bridge  bonds 
(V.  92,  p.  897)  on  July  15. 

DAYTON,  Montgomery  County.  Ohio.— Bonds  A uthorized . — Ordinances 
have  been  passed  providing  for  the  issuance  of  the  following  bonds: 
$25,000  4%  st .-impt.  bonds.     Denom.  $1,000.     Due  $5,000  yrly.  on  Sept.  1 
from   1920  to  1924.  incl. 

7,200  4'.";,  pari!   bonds.     Denom.  $1,000,  except  one  bond  of  $1,200. 
Due  Sept.  1   1019. 

•  Auth.  Sec.  3939.  Gen.  Code.      Date  Sept.  1  1911.      Int.  M.&  S. 
DAYTONA     BEACH,     Volusia     County,     Fla. — Bonds    Defeated. — The 

question  of  issuing  $18,000  water  bonds  failed  to  carry  at  an  election  held 
July  8.  The  vote  was  11  "for"  to  8  "against".  A  2-3  majority  being- 
necessary  to  authorize. 

DEERFIELD  FIRE  DISTRICT,  Franklin  County.  Mass.— Bond  Sale.— 
Lee,  Higglnson  &  Co.  of  Boston  were  awarded  at  103.75 — a  basis  of  about 
3.681% — an  issue  of  $28,000  4%  2-29-year  (ser.)  bonds,  dated  July  1  1911, 
it  is  stated. 

DELAWARE,  Delaware  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  11  by  I.  E.  Martin,  City  Aud.,  for  the  following 
5%  coup,  st.-impt.  bonds  (V.  93,  p.  120): 
$2,500  Campbell    St.    bonds.     Denom.    $250.     Due    $250    yrly.  Sept.    1 

from  1912  to  1921  incl. 
I  2,000  Elizabeth  St.  and  Central  Ave.  bonds.     Denom.  $200.     Due  $200 
yrly.  Sept.  1  from  1912  to  1921  incl. 

Date 'July  1  1911.     Int.  M.  &  S.  at  the  depository  of  the  Sinking  Fund. 

DEVILS  LAKE,  Ramsey  County,  No.  Dak. — BondElection. — On  July  31 
an  election  will  be  held,  it  is  reported,  to  vote  on  the  question  of  issuing 
fire-hall  bonds. 

•  DOUGLAS  COUNTY  (P.  O.  Omaha).  Neb.— Bond  Election. — A  propo- 
sition to  issue  $200,000  4K-%  20-yr.  court-house  bonds  will  be  submitted 
to  the  voters  on  Aug.  15,  it  is  stated.  These  bonds  were  reported  defeated 
in  V.  93,  p.  67,  under  the  city  of  Omaha,  Neb. — 

DUVAL  COUNTY  (P.  O.  Jacksonville).  Fla. — Bonds  Offered  by  Bankers. 
— Farson,  Son  &  Co.  of  New  York  and  Chicago  are  offering  to  investors 
$100  000  5%  funding  school  bonds.  Denom.  $1,000.  Date  May  1  1911. 
Int.  M.  &  N.      Due  from  May  1  1917  to  May  1  1926. 

EARLY  COUNTY  (P.  O.  Blakely),  Ga. — Bond  Election. — An  election 
will  be  held  Aug.  10,  it  is  stated,  to  determine  whether  or  not  $100,000 
5%  road-impt.  bonds  shall  De  issued.   Denom.  $1,000. 

EAST  AURORA,  Erie  County.  N.  Y. — Bond  Sale.— On  July  18  the  5111,- 
375  3-29-yr.  (ser.)  Series  No.  1  and  $7,000  5-18-yr.  (ser.)  Series  No.  2 
sewerage  bonds  (V.  92,  p.  65)  were  awarded  to  Adams  &  Co.  of  New  York 
for  $118  510 — making  the  price  100.114  for  4.30s.     Other  bids  follow: 

A    B.  Leach  &  Co.,  New  York  (for  4.30s) 100.07 

Harris,  Forbes  &  Co.,  New  York  (for  4.35s) 1*100.081 

f    100.319 
Farson,  Son  &  Co.,  New  York  (for  4.60s) 100.105 

*  For  $7,000  issue. 

ELIZABETH,  Union  County.  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  27  by  J.  S.  Sauer,  City  Comptroller,  for  524,000 
4%  school  bonds.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at 
the  Nat.  State  Bank  in  Elizabeth.  Due  July  1  1941.  Bonds  to  be  deliv- 
ered about  Aug.  1  1911. 

ELLENSBURG  SCHOOL  DISTRICT  (P.  O.  Ellensburg),  Kittitas 
County,  Wash. — Bond  Election  Proposed. — This  county,  according  to  re- 
ports, proposes  calling  an  election  in  August  to  vote  on  a  proposition  to 
issue  $90,000  bldg.  bonds. 

EL  RENO,  Canadian  County,  Okla. — Bonds  Voted. — A  favorable  vote 
was  cast  July  11,  it  is  stated,  on  the  proposition  to  issue  the  535,000  water 
bonds  (V.  93,  p.  120). 

ELROY,  Juneau  Couuty,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  rn.  Aug.  1  by  the  City  Council  for  $6,000  water  and  light 
bonds.     Cert,  check  for  5%,  payable  to  the  City  Treas.,  required. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fin.— Bond  Offering. — Pro- 
posals will  be  received  until  10  a.  m.  Aug.  15  by  the  Chair.  Bd.  of  Comm'rs, 
for  5180,000  4  H%  gold  coup,  funding  bonds.  Denom.  $500.  Date  Oct.  1 
1911.  Int.  Oct.  at  the  American  Nat.  Bank  of  Pensacola.  Due  $6,000 
yrly.  on  Oct.  1  from  1912  to  1941  incl.  Bonds  are  exempt  from  taxation. 
Cert  checks  for  5%  of  bid,  payable  to  the  Chair.  Bd.  of  Comm'rs,  required. 
Bond,  debt  at  present,  $6,000.  Floating  debt,  $25,000.  Jas.  MacGibbon, 
Clerk  Board  of  County  Commissioners. 

EVERETT.  Snohomish  County,  Wash. — Bond  Sale. — On  July  11  the 
$630  000  20-yr.  gold  coup,  warrant-funding  bonds  (V.  92,  p.  1715)  were 
awarded  to  E.  H.  Rollins  &  Sons,  McCoy  &  Co.,  A.  B.  Leach  &  Co.  and 
Woodin  McNear  &  Moore  of  Chicago  at  their  joint  bid  of  101.77  and  int. 
for  5s — a  DasiS  of  about  4.862%.  Other  bids  for  5s  follow: 
Thos  J  Bolger  Co.,  CO- .$636,450  00  I  Harris  Tr.&Sav.Bk.,Chi.$030,053  00 
Wm.  A.  Read  &  Co.,  Chi.   632,375  00  |  State  of  Washington 100,000  00 

FARMERSVILLE,  Collin  County,  Tex. — Bonds  Registered. — The  $10,- 
000  5%  20-30-yr.  (opt.)  street-impt.  bonds  (V.  92,  p.  1130)  were  registered 
on  July  14  by  the  State  Comptroller. 

FAYETTE,  Fayette  County,  Ala. — Bond  Election. — On  July  24  an  elec- 
tion will  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  water-works 
and  sewerage-system  bonds. 

FERGUSON,  St.  Louis  County.  Mo. — Bond  Sale. — On  July  17  $7,000 
5%  5-20-yr.  (opt.)  sewer  and  culvert  ext.  bonds  were  awarded  to  D. 
Arthur  Bowman  &  Co.  of  St.  Louis  at  100.61  and  int. 

FITCH VILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fitchville). 
Huron  County  Ohio. — Bond  Sale. — Hayden,  Miller  &  Co.  of  Cleveland  on 
July  15  were  awarded  at  101.10— a  basis  of  about  4.604% — $3,000  5% 
1-5-yr.  (ser.)  bldg.  bonds.  Denom. $600.  Date  July  15  1911.  Int.J.  &J. 
A  bid  of  $3,007  50  was  also  received  from  the  Security  Savings  Bank  & 
Trust  Co.  of  Toledo. 

FOND  DU  LAC,  Fond  du  Lac  County,  Wis. — Bonds  Proposed. — It  is 
reported  in  local  papers  that  this  city  is  considering  the  issuance  of  $50,000 
Lakeside  Park  bonds. 

FORT  DODGE.  Webster  County.  Iowa. — Bond  Election. — On  July  24 
an  election  will  be  held,  reports  state,  to  vote  on  the  question  of  issuing 
$125,000  hydro-elec. -light-power-plant  and  water-filtration  bonds. 

FRANKFORT,  Herkimer  County,  N.  Y.— Bond  Sale.— On  July  13  the 
S60  000  21  J^-yr.  (av.)  reg.  sewer  bonds  (V.  93,  p.  120)  were  awarded  to 
Harris    Forbes  &  Co.  of  New  York  at  100.338  and  int.  for  4.30s. 


FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— Bond  Off eriny .—Pro- 
posals will  be  received  until  12  m.  July  28  by  the  Bd.  of  Comm'ers,  J.  Scott 
Clerk,  lor  the  following  4  'A":  pt.  bonds,  act   1  .214,500: 

$72,000  Cleveland  Ave.  bonds.      Due  $14,000  A  12,  1913  and  1914 

and  Sir,, 000  Aug.   1   1915  and   1916, 
56,000  Harrl  :         I  0  d    onds.     Due  $11,000  yrly.  Aug.  1  1912  to  1915, 

Incl.,  and  J 12,000  Aug.  1   1916. 
50,000  Amity  Road  bonds.      Due  $10,000  STly.  Aug.  1  1912  to  1916,  incl. 
28,000  Grove  City  Road  bonds.     Due  $5,!  .  Aug.  1  1912  to  1915. 

Incl.,  and  $6,000  Aug.  !   1916. 
8,500  Jones  Ho-id  bond;.      Due  $1,500  Aug.  1   11)12,  1913  and  1914  and 

$2,000  Aug.  1  1915  and  1916. 
Auth.  Sec.   0956-1   to  Sec.  6950-15,   Gen.  Code.     Denom.  $500.     Date 
Aug.  1  1911.     Int.  F.  &  A.  at  Co.  Treas.  office.     &  eck  on  a  national 

bank  or  trust  company  in  Franklin  County  for  1%  of  bonds  bid  for,  payable 
to  I'.  M,  Sayre,  Co.  Aud.,  required. 

Bond  Sale.— On  June  12  the  $36,000  4H%  3-yr.  (aver.)  Hilliard  and 
Home  road  bonds  (V.  92,  p.  1583)  were  awarded  to  First  National 

Bank  in  Columbus  for  $36,661,  making  the  price  101.836 — a  basis  of  about 
3.85%. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  30.  Wash.— Bond  Sale. 
— On  July  ■)  $500  ■  !  i  ".  5-20-yr.  warded  to  the  State  of 

Washington  at  par.     Denom.  $500. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  35,  Wash.— Bond  Sale. 
— On  July  5  $1,200  5  -20-j  -e  awarded  to  the  State 

of  Washington  at  par.     Denom.  $600. 

FREDERICK  CITY,  Frederick  County,  Md.—Bond  Sale— On  July  19 
the  $30,000  4>A%  10-20-yr.  (opt.)  coup,  water  bonds  (V.  92,  D.  1715)  were 
awarded  to  Estabrook  &  Co.  of  Bal  nd  Int.,  a  basis  of 

about4.360%  to  the  opt.  date  and  4.42 1-,,  lo  the  full  maturity.  Other  bids. 
Granville  Smith  (for  $1,500). .101. 00   Baker,  W;  o.,  Bal  to.      100.51 

Townsend  Scott  &  Son,  Baito.100.89  !  Jen!::  bee&Poe.,Balto .  99.87 

FREMONT,  Sandusky  County,  Ohio. — Bond    ■  ill  be 

received  until  12  m  Aug.  7  by  the  CI     k  of  1  ou  tell  to  coup. 

Lynn  St.  impt.  as:  I  1   1911.     Int. 

A.  &  O.  at  office  of  I  Inkh   i    Fu  '1  six  months 

from  April  1  1913  to  Oct.  i   1922  i      I.     Cert.  Bids 

must  be  unconditional.  A  smilar  issue  of  bonds  was  offered  on  June  27 
(V.  92.  p.   1655). 

Bonds  Defeated. — The  election  held  July  11  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $54,000  water-main  and  lire-apDaratus  bonds 
(V.  92,   p.   1715). 

FREEPORT  SCHOOL  DISTRICT  NO.  145  'P.  O.  Freeport),  Stephenson 
County,  111. — Bonds  Offered  by  Bankers. — An  issue  ■  ■  4",',   bonds  is 

being  offered  to  investors  by  the  Continental  &  Commercial  Trust  &  Sav- 
ings Bank  of  Chicago.  Denom.  $500.  Date  July  13  1911.  Int.  M.  &  N. 
in  Freeport.     Due  $10,000  yrly.  on  May  1  from  1920  to  1924  Incl. 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11.  Tex  — 
Bonds  Registered  and  Sold. — The  State  School  Fund  was  awarded  on  July  1 0 
an  issue  of  $1,200  5%  5-20-yr.  (opt.)  bldg.  bonds  at  par  and  int.  These 
bonds  were  registered  by  the  State  Comptroller  on  July  11. 

GARRISON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Garrison), 
Nacogdoches  County,  Tex. — Bonds  Registered  and  Sold. — The  510,000  5% 
5-40-yr.  (opt.)  bldg.  bonds  voted  Dec.  10  1910  (V.  91,  p.  1724)  were  dis- 
posed of  July  10  to  the  State  School  Fund  at  par  and  int.  These  bonds 
were  registered  by  the  State  Comptroller  on  July  10. 

GLENN  COUNTY  (P.  O.  Willow).  Cal.— Bonds  Proposed.— This  county 
is  considering  the  issuance  of  $250,000  road  and  bridge  bonds,  according 
to  reports. 

GSRARD.  Trumbull  County,  Ohio. — Bond  Sale. — On  June  15  the  54,000 
5%  3-yr.  (av.)  sewer  assess,  bonds  (V.  92,  p.  1583)  were  awarded  to  the 
First  National  Bank  in  Girard  at  102.575 — a  basis  of  about  4.081%. 

GONZALES,  Gonzales  Countv,  Tex. — Bond  Sale.— On  July  10  S4.000 
5%  10-40-yr.  (opt.)  school-bldg.  bonds  were  purchased  by  the  State  School 
Fund  at  100.97  and  interest. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids),  Kent 
County,  Mich. — Bonds  Authorized. — The  City  Council,  according  to  local 
papers,  has  authorized  this  district  to  issue  S35.000  school  bonds. 

GREENE  COUNTY  CP.  O.  Springfield).  Mo.— Bond  Sale.— Francis  Bros. 

6  Co.  of  St.  Louis  were  awarded  on  July  11,  it  is  stated,  the  3150.000  4)4% 

7  j^-year  (av.)  court-house  bonds  (V.  92,  p.  1715)  at  100.78  and  int. — a 
basis  of  about  4.377%. 

GREENFIELD,  Dade  Cotirtty.  Mo. — Bonds  Voted. — Reports  state  that  a 
favorable  vote  was  cast  July  11  on  a  proposition  to  issue  water-works  bonds. 

GR1SWOLD  SCHOOL  DISTRICT  (P.  O.  Griswold),  Cass  County,  Iowa. 
— Bond  Sale. — On  July  10  the  $25,000  4K-%  3-10-yr.  (opt.)  bldg.  bonds 
(V.  92,  p.  1583)  were  awarded,  it  is  stated,  to  Farson,  Son  &  Co.  of  Chicago 
at  100.506 — a  basis  of  about  4.319%  to  opt.  date  and  4.439%  to  full  matur- 
ity. 

GUTHRIE,  Logan  County,  Okla. — Bonds  Voted. — At  a  recent  election 
the  citizens  voted  to  issue  $40,000  viaduct  bonds,  it  is  stated. 

HACIENDA  SCHOOL  DISTRICT.  Santa  Clara  Couuty.  Cal.— Bond 
Election. — On  July  28  an  election  will  be  held  to  vote  on  the  question  of 
issuing  $4,500  5%  site  and  bldg.  bonds.  Denom..  5500.  Int.  semi-ann. 
Due  $500  yrly.  from  2  to  10  years,  inclusive. 

HARDY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Hardy).  Nuckolls  County, 
Neb. — Bonds  Authorized. — This  district  authorized  an  issue  of  $19,000  5% 
building  bonds.  Denom.  $1,000.  Date  July  1  1911.  Int.  M.  &  S.  at  the 
County  Treasurer's  office  at  Nelson.  Due  July  1  1931,  optional  after 
July  1  1916.     No  debt  at  present.     Assessed  valuation  $198,800. 

HARTFORD— WEST  MIDDLE  SCHOOL  DISTRICT.  Conn.— Correc- 
tion.— The  District  Treas.  advises  us  that  in  submitting  the  list  of  offers  for 
the  $160,000  4%  25-yr.  coup,  bonds  awarded  on  July  13  (V.  93. p.  182, 
the  bid  of  J.  B.  Farlee  &  Co.  of  New  York  was  given  as  97.459  instead  of 
97.9459. 

HELENA.  Mont. — Bond  Offering. — J.  A.  Mattson,  City  Clerk,  will  sell 
at  public  auction  at  12  m.  Aug.  21,  according  to  reports,  the  $400,000  5% 
water  bonds  voted  June  26  (V.  93,  p.  65).  Denom.  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  at  Helena  or  New  York.  Due  July  1  1931,  opt. after 
July  1  1916.     Cert,  check  for  $10,000  required. 

HENRIETTA,  Clay  County,  Texas.— Bonds  Voted.— The  election  held 
July  15.  reports  state,  resulted  in  a  vote  of  161  to  16  in  favor  of  issuing  the 
$18,000  Little  Wichita  River  dam  bonds  (V.  93,  p.  182). 

HIGHLAND  PARK,  Wayne  County.  Mich. — Bond  Offering. — ProDOsals 
will  be  received  until  7:30  p.  m.  July  24  by  R.  M.  Ford,  Vil.  Clerk,  for  $45.- 
000  water  and  528,000  fire-dept.  4%  bonds.  Denom.  51,000.  Int.  ann. 
Water  bonds  due  in  20  yrs.  and  fire  bonds  in  10  yrs.  Cert,  check  for 
5500,  payable  to  the  Village  of  Highland  Park,  required.  These  bonds 
were  previously  offered  on  July  3  (V.  93,  p.  66) . 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Los  Angeles),  Los  An- 
geles County,  Cal. — Bonds  Voted. — An  election  held  recently  resulted,  it  is 
stated,  in  favor  of  a  proposition  to  issue  55,000  school  bonds. 

HONEY  GROVE,  Trannin  County  Tex.— Bonds  Registered.— On  July  15 
the  State  Comptroller  registered  the  55,000  5%  10-40-yr.  (opt.)  coup, 
street-improvement  bonds   (V.  92,  p.  1715). 

HOOD  RIVER.  Hood  River  County,  Ore.— Bonds  Voted. — A  vote  of  119 
to  42  was  cast  July  8,  tt  is  reported,  on  the  question  of  issuing  S42.500  mu- 
nicipal-water-system bonds. 

HOUSTON  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  47.   Tex  — 

Bonds  Registered. — The  State  Comptroller  on  July  5  registered  51,900  5% 
building  bonds. 

HUNTINGTON  (P.O.  Shelton)  Fairfield  County,  Conn.— Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  July  25,  it  is  stated,  by  E.  W 
Kneen,  Town  Clerk,  for  $100,000  4  L  %  school  and  funding  bonds.  Denom. 
51,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  Shelton  Bank  &  Trust 
Co.  in  Shelton.  Due  Aug.  1  1931.  Bonds  will  be  certified  by  the  First 
Nat.  Bank  of  Boston. 

JACK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  55.  Tex.— Bonds 
Registered  and  Sold. — The  State  School  Fund  on  July  10  purchased  S7.000 
5%  5-40-yr.  (opt.)  bldg.  bonds  at  par  and  int.  These  bonds  on  July  11 
were  registered  by  the  State  Comptroller. 

JACKSON.  Clarke  County.  Ala.— Bonds  Voted  — The  election  held  July  10 
resulted,  reports  state,  in  favor  of  the  proposition  to  Issue  the  515,000  water- 
plant  bonds  (V.  92,  p.  1655). 

JASPER.  Pickens  County.  Fla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.Aug.  10  by  the  Bd.of  Bond  Trustees,  W.  S.  Murrow,  Sec, 
for  the  530,000  5%  sewerage,  street  and  city-hall  bonds  voted  April  28  (V. 
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90.p.  1268).  Denom.  (1,000.  Date  July  18  toil.  Int.  ami.  Due  30 
yrs.     Cert,  cheok  tor  r  ..  of  bonds  bid  tor  required. 

EFFERSON    COUNTY    'P.   O.    Pine   Bluff),    \rk.  -Bonds   0 
zers. — Hoad  nisi.  No.  3  bonds  ai  25,000  and  beario     6'  . 

im    are  I  red  by  Farson,  Son  &  Co.  of  New  VTorl;  and  *  b 

Investors.  Denom.  81,000  ami  $500.  Date  Jan.  3  1911.  Int.  .1.  &  .1 . 
Due  iron  .'an.  5   1813  to  Jan.  .'1  1934. 

JEFFERSON  COUNTY     P.  O.   Watertown),   N.   V.  On 

July  20  tl  00  i '.i   15-17-yr.  (ser.)  roi  il  bond     (V.  93    p    1211 

were  awarded  Lngs  Bank  In  Wai  i  ai  100.10  and 

Int.     11W'  I  from  Adams  ..v  (   >.  of  New    !  oris  and  tin 

,  County  Savings  Bank  in  Watertown,  both  at  par. 

KENNEWICK,    Benton    County,    Wash.— Bond    Offering.     Pro 
will  be  received  untU  8  p.  m.  Aug.  1.  it  is  stated,  by  T.  .1.  Wright,  I  Itj 
Clerk,   for  $20,000  6%   sewer  bonds.      Int.  semi-arm.      Due  20   years,  op- 
tional after  it'  years.     Certified  oheck  for  10%  required. 

KENOSHA,  Kenosha  County,  Ohio. — Bond  Offering  will  be 

received  until  2  p.  m.  G.  igton,  City  Clerk,  tor  $25,000 

ids.     Denom.    $-500.     Date    luly  1  1011.     Int. 
j.   v  !),!(■  $2,500  yrly.  tor  lb  yrs.     Cert,  or 

cashier's,  the  CItj  of  Kenosha,  required. 

KINO  COUNTY  SCHOOL  DISTRICT  NO.  7i.  Wash.-  —On 

juh   8  ...  i        e  bonds  (V.  92,  p.  1716)  were 

awa  at  par  tor  5s.     A  bid  of  par  tor  6s  was 

received  from  the  '•  >n  Trust  &  Savings  Bank  In  Seattle. 

KINGS     MOUNTAIN,  Cleveland  County,  No.Caro.     Bonds 
The  Chali  i       imlssion  advises  us  under  date  of  July  13 

that  !  is  considering  the  issuance  of  $25,000  ■>'  ,  road  bonds. 

KIRKSVILLE,  Adair  County,  Mo. — Bond  Election.— On  July  24  an 
election  will  be  held,  according  to  reports,  to  vote  on  a  proposition  to  Issue 
$17,000  sewer  bonds. 

KUTNER  COLONY  SCHOOL  DISTRICT.  Fresno  County.  Cal.— Bonds 
I.— A  rcci  i  id  In  favor,  it  is  stated,  of.  issuing  S4.500 

bonds.       ['lie  vote  was  22   to  3. 

L\KE  TOWNSHIP  (P.  O.  Alacomb),  Mich.— Bond  Sale.— On  July  0  an 
Issue  10  5%   17    j-yr.  (av.)  road  bonds  was  awarded  to  I'umpus  &, 

Co.  of  Detroit  at  Ins. 25  and  int. — a  basis  of  about  4.32%.  A  joint  bid  of 
353,600  was  also  received  from  H.  W.  Noble  &  Co.  and  E.  H.  Rollins  & 
Sous   of   Chicago. 

LANGDON.  Cavalier  County.  No.  Dak. — Bond  Offering.— We  are  ad- 
vised by  t'ne  Chairman  Bd.  of  Trustees  that  the  village  Is  offering  for  sale 
through  the  Attorney-General  at  Bismarck  $4,000  4%  5-12-yr.  (ser.)  re- 
fundim:  bonds.     Denom.  $500. 

LEXINGTON.  Holmes  County.  Miss.— Bond  Offering. — Proposals  will 
be  received  until  Aug.  1  by  the  .Mayo.-  and  Board  of  Aldermen  for  S  11,500 
water  and  $21,000  sewerage  5%  bonds.  Cert,  check  tor  8300  required. 
R.  E.  Wllbura  is  City  Clerk. 

LIBBY.  Lincoln  County,  Mont. — Bond  Offering. — .\I.  G.  Rice,  Town 
Clerk,  will  sell  at  public  auction  at  8  p.  m.  Aug.  14  the  §15,000  sewer  and 
S5.000  funding  6%  bonds  voted  June  17  (V.  93,  p.  66).  Auth.  Chap.  5, 
Title  3,  Part  4  of  Political  Code  of  Rev.  Stat,  of  1907,  and  also  Sub-division 
64  of  See.  325'.:  of  said  codes.  Denom.  S100  or  multiples  thereof  as  purchaser 
may  desire.  Date  "day  of  issue."  Int.  J.  &  J.  at  option  of  purchaser. 
Due  20  yrs.,  opt.  after  10  yrs.  A  deposit  of  5%  required.  No  bonded  debt 
at  present.     Assess,  val.  for  1910,  SI 68, 400. 

LIMA,  Allen  County.  Ohio. — Bonds  Authorized. — An  ordinance  has  been 
passed  providing  for  the  issuance  of  §12,600  5%  West  Elm  St.  paving 
No.  •',  assess,  bonds.  Denom.  §700.  Date  June  1  1911.  Int.  Apr.  at 
the  Sinking  Fund  Trustees'  office.  Due  31,400  yrly.  on  Apr.  1  from  1912 
to  1920,  incl. 

MACON  COUNTY  (P.  O.  Macon).  Mo. — Bonds  Voted. — The  election  held 
July  11  mot  June  27  as  reported  in  V.  92,  p.  1585)  resulted  in  favor  of  the 
proposition  to  issue  the  §750,000  5%  refunding  railroad  bonds.  The  vote 
),649  to  798.     Bonds  are  opt.  after  5  yrs. 

MADISONViLLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Madison= 
villei.   .Madison  County.  Tex. — Bonds  Registered. — The  State  Comptroller 
.1  the  §18.000  1-40-yr.  topt.)  school  bonds  voted   Mch.    14  (V.  92 
p.   S26)   on   July  11. 

MANCHESTER,  Hillsboro  County,  N.  H—  Bond  Sale.— The  Strafford 
Savings  Bank  of  Dover  was  awarded  an  issue  of  §18,000  3  }■,%  school  bonds 
at  98.30 — a  basis  of  about  3.624%,  it  is  stated.  Date  July  1  1911.  Due 
55.000  in  1929  and  1930  and  S8.000  in  1931. 

MANOAN,  Morton  County,  No.  Dak.—  Bond  Sale.— On  May  8  the  §80.000 

5  !    %  20-yr.  v  .  ter-works  bonds  (V.  93.  p.Gui  were  awarded  to  H.  C.  Speer 

6  Sons  Co.  of  Chicago.  Denom.  §1,000.  Date  May  8  1911.  Int.M.&N. 
We  are  advised  that  the  legality  of  this  issue  has  been  approved  byT  Wood  & 
Oakley  of  Chicago. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— Bond  Offering. — Proposals 
will  be  received  until  12  m.  Aug.  8  by  the  Bd.  of  Comm'rs,  care  C.  L.  Jus- 
tice, Prosecuting  Att'y,  for  §26.500  5%  coup.  Wild  Cat  Free  Turnpike 
road  bonds.  Auth.  Sec.  7283,  Gen.  Code.  Denom.  §500.  Date  Aug.  1 
1911.  Int.  M.  &  S.  at  the  Co.  Trcas.  office.  Due  as  follows: 
§1,000  Mch.     1*12  [Ch.     1'14|$1,500  Mch.     1'16 1  §1,500  Mch.     1'18 

l,50o  Sept.    1*121    1,500  Sept.    1'14 

1,51  1,500    .ten.    1'15 

1,500  Sept.    I'13     2.000  Sept.    1*15 
Cexl  :  or  $300  on  a  bank  in  Marion  required, 

interest. 

MARLBORO  COUNTY  (P.  O.  Bennettsville),  So.  Caro.— Bonds  Pro- 
posed.— This  county-  is  considering  the  Issuance  of  road-impt.  bonds,  ac- 
cording to  reports. 

MARQUETTE,  Marquette  Countv.  Mich.— Bond  Sale.— On  July  3  the 
110,0  ■  ef.  bonds  (V.  92,  p.  1716)  were  awarded  to  the  First 

National  Ban.'.:  of  Marquette  at  101.75  ■  nd  Int. — a  basis  of  about  4.283%. 

MELROSE.  Middlesex  Countv,  Mass.— Bond  Sale. — On  Julv  21  §45.000 
4%  coupon  Auditorium  Loan  of  1911  bonds  were  awarded  to  Merrill,  Old- 
ham <Sc  Co.  of  Boston  at  103.089,  it  is  stated.  Denom.  SI, 000.  Date 
July  1  1911.  Int.  J.  &  J.  at  the  Second  National  Bank  in  Boston.  Due 
§3.000  yearly,  July  1  1912  to  1916  incl.,  and  §2,000  yearly  July  1  1917  to 
1931   incl.      Ho.ids  are  tax-exempt  in  Massachusetts. 

MERCED  COL  NTY  SCHOOL  DISTRICT.  Cal.— Bond  sale.— On  June  6 
$10,01  15  1,000  6      school  bldg.  bonds  were  awarded  to  the  Merced 

Bank  in  Merced  ana  J.  II.  Adams  &  Co.  of  San  Fran< 
01.50.      Denom.  §500.      Date  July  1  1911 .      Int.  annua'. 

MERRICK  COUNTY  (P.  O.  Central  City).  Neb.— Bond  Offering. —Pro 
posals  will  be  received  until  12  m.  Aug.  19  by  F.  R.  Nash,  County  Clerk 
for  the  §100,000  4%   1-20-yr.   (opt.)  reg.    court-house    bonds   (V.  92,   p' 
1050;.     Denom.  $1,000.     Date  July  1   1911.     Int.  J.   &  J.  at  the  State 
Treas.  office  in  Lincoln.     Cert,   check  for  1%   is  required.     No  debt  at 
present.     Assess,    val.,    §4,306,721. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MILV\  \UKEE,  Wis.— Bond  Sale. — On  Julv  15  the  §360,000  4M%  P*rk 
and  S4m    '  I  0  p]    1-21  er.)  coup,    tax-exempt   bonds     (\ 

-  Savin;,';  ic  Trust  Co.  and  J.  B.  De  Wolf, 
both  of  .Mil/.  rhe    i  disposed  of    at 

103.178  ohool  bonds  at  99.18  and  int.     The  bids  foil'. 

$360,000  $470,000 

_.        _     .  issue.  issue. 

First  i  o.,   Milwaukee .    103.178 

Emery,  Peck  <*;  Rookwood,  Chicago  103  17 

J.  E.  De  Wolf,  Milwaukee ~  103.164  99.18 

E.  II.  Rollins  &  Sons,  Chicago 103  164  -    - 

Estabrook  &  Co.,  Chicago 103  06  98.65 

Wm.  A.  Read  &  Co.,  Chicago i    102.83  99.+ 

Wlsconsln  Trust   Co.,   Milwaukee   .  J 

Han  Hank,  Chicago..  102.64  08.58 

Bids  were  also  received  from  A.  B.  Leach  &  Co.  of  New  York  and  Chi- 
cago, Kountze  tiros,  of  N.  v.,  ISlodget  &  Co.,  Estabrook  &  Co.  and  It.  L. 
Day    &  Co.,  all  of  Boston. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee).  Wis.  Bonds  Authorized.— 
Keports  state  that  the  County  Board  passed  a  resolution  providing  for  the 
Issuance  of  §299,950  lnsane-asylurn  bonds. 

MI.NDEN.  Kearney  County.  Neb. — Bonds  Voted. — The  question  ol 
Ing  $15,000  electric-light  bonds  carried,  it  Is  reported,  by  a  vote  of  2  1 1  to  89 
at  an  election  held  July   11. 


2,000  Sept. 

1'10 

2,000  Sept. 

1T8 

2,000  Mch. 

1*17 

2,500  Mch. 

1*18 

2,000  Sept. 

1*17 

500  Sept. 

1'19 

Purch.  to  pay  accrued 


MIN(K)  COUNTY  (P.  0.  Williamson),  V, .  v.-t.  B  mds  Wot  Sold.  Under 
date  of  July  15  we  B  '■■  advised  that  the  $60,000  5  10-34-yr.  (opt.)  coup. 

Lee  Dist.  road  bonds  offered  on  June  io  have  nol  Bei  □  sold. 

MINNEAPOLIS.  Minn.  —Bon  Proposal  elved until 

2  p.  iii.  Aug.  io  by  Dan.  C.  Brown.Cltj  Comptrolle  .  toi  the  following  bonds: 

$200,000    1"..    bl  "''Is.        Date    Mch.     I    1911  Dtl        1 1 0  I       I     184  1  . 

50,000  4%  cremators    bonds.      Date  Jul;    1    1911.      Due  Julj    i    1841. 

42,000   IH%  votlng-machlni  bonds.      Dati    rulj   I  1811.      DueJulj  1*31. 
200,000  1%  hospital  bonds.      Date  Julj    i   1811.      Due  Jul]    I   1841, 

25,000  4%  Bre-dept.  bonds.      Date  July  l   1811.      Due  July  1   1821. 

Int.  semi-annual.  Bonds  arc  tax-exempt  iii  Minnesota.  Cert,  check 
tor  Z%  of  bonds  bid  for,  payable  to  C.  \.  Bloomqulst,  Cltj  Treas.,  Is  re- 
quired.    Bids  must  be  mule  on  cacti  issue  u  para t el;  . 

The  official  notice  of  this  bond  offering  mill  be  found  among  the  advertise- 
ments ji'v  oartment. 

HONTEVALLO,  Shelby  County,  Ala. — Vote.— We  are  advised  thai  the 
vote  oast  ai  the  election  held  Julyll  on  the  §5,000  5%  20-yr. school  bonds 
proposition  (V.  93.  p.  183)  was  42  to  7. 

MONTGOMERY  COUNTY  (P.  0.  Dayton),  Ohio.—  Bond  Sale.— On 
July  13  the  Si. too  Diehl  Ditch  and  the  $10,000  bridge  I  _".,  coup,  bonds 
(V.  93,  p.  I'M)  were  awarded  to  the  Dayton  Savings  &  Trust  Co.  in  Dayton 
at  100.737  and  100.91,  respectively.     The  bids  follow: 

§10,000  §1,700 

issue.  issue. 

Dayton  Savings  &  Trust  Co.,  Dayton,.. §10,091  §1,712  54 

Well,  Koth  &  Co.,  Cincinnati 10,052  

Seasongood  &  Mayer,  Cincinnati 1,702  00 

MOORE,  Fergus  County,  Mont. — Bond  Offering.— A.  D.  Scott,  Town 
Clerk,  will  sell  at  public  auction  at  3  p.  m.  Aug.  14  an  issue  of  §30,000  coup- 
water-works  bonds  at  not  exceeding  6%  int.  Auth.  vote  of  42  to  10  at 
an  election  held  June  29*  Denom.  §1,000.  Date  Aug.  1  1911.  Int.  F.  & 
A.  at  Town  Treas.  office,  or  at  a  bank  in  Chicago  or  New  York  designated 
by  the  purchaser.  Due  Aug.  1  1931,  opt.  alter  Aug.  1  1921.  Cert,  check 
for  §1,000.  payable  to  the  Town  Treas.,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.—  Bond  Offering.— Pro- 
posals will  be  received  until  2  p.m.  Aug.  5,  it  is  stated,  by  J.  S.  Whitaker, 
County  Auditor,  for  §40,000  4H%  3  M -year  (av.)  bridge  bonds.  Int. 
semi-annual . 

MORRILL  COUNTY  (P.  O.  Bridgeport).  Neb.—  Bond  Sale. — Local  pa- 
pers report  that  an  issue  of  §17,000  5%  5-20-yr.  (optional)  bridge  was 
purchased  by  the  State  of  Nebraska  on  July  8. 

MOUND  VALLEY.  Labette  County,  Kan. — Bond  Election. — According 
to  reports,  an  election  will  be  held  Aug.  15  to  vote  on  the  question  of  issuing 
$25,000  water-works  bonds. 

MT.  PLEASANT,  Titus  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  Aug.  8  by  the  City  Council  for  the  §16,000  5%  sewer 
bonds  voted  June  12  (V.  92.  p.  1657).  Denom.  §250.  Date  June  15  1911. 
Int.  J.  &  D.  Due  30  years.  Cert,  check  for  §250  required.  J.  V.  Moore 
is  Mayor. 

MOUNT  STERLING,  Brown  County,  III.— Bond  Sale.— On  July  12  the 
First  Nat.  Bank  of  Mount  Sterling  was  awarded  the  §10,000  5%  10-yr. 
sidewalk  bonds  voted  June  28  (V.  93,  p.  121)  at  101 — a  basis  of  about 
4.873%,    it   is   reported. 

MUSKEGON,  Muskegon  County.  Mich. — Bonds  Voted. — The  election 
held  July  17  resulted  in  favor  of  the  proposition  to  issue  the  §300,000  4  14% 
water-impt.  bonds  (V.  92,  p.  1716).  The  vote  was  1041  to  412.  Denom. 
§1,000.     Int.  J.  &  J.     Due  §10,000  yearly  Jan.  1  1915  to  1944,  inclusive. 

NEBRASKA. — Bonds  Purchased  by  the  State  During  June.— The  follow- 
ing bonds,  aggregating  §85,000,  were  purcahsed  by  the  State  of  Nebraska 
during  the  month  of  June  at  par: 

Place  issuing  bonds —        Ami.     Int.  Rate.  Date. 


Ansley    (village) §5,000 

Ansley    (village) 7,000 

Cambridge   (village) 25,000 

Clay  Centre* 5,000 

Crawford  (city) 11,000 

Crofton  (village) 5,000 

Thurston  Co.  S.  D.  No.  11.15,000 
Walback  (village) 12,000 


6 

5 

5 

5 

5 

5 

4)4 

4H 


Dec. 
June 
Jan. 

May 
May 


1  1910 

1  1910 

2  1909 
1  1911 
1  1911 


Sept.  20  1909 
May  1  1911 
May      2  1910 


Due. 
dl915-1930 
dl915-1930 
dl914-1929 
dl921-1931 
dl916-1931 
dl914-1929 
dl916-1931 
dl915-1930 


d  Opt.  in  and  after  earlier  year  and  mature  in  later  year. 

*  These  bonds  were  reported  sold  In  V.  93,  p.  64. 

NESS  CITY,  Ness  County,  Kan. — Bond  Election. — According  to  reports, 
an  ordinance  has  been  passed  providing  for  an  election  to  vote  on  the 
question  of  issuing  §16,000  5%  20-year  electric-light  bonds. 

NEVADA  SCHOOL  DISTRICT,  Nevada  County,  Cal.— Bond  Sale.— On 
June  2  the  §30,000  5%  11-40-year  (ser.)  gold  coupon  bonds  (V.  92,  p.  1453) 
were  awarded  to  N.  W.  Halsev  &  Co.  of  San  Francisco  at  107.13 — a  basis  of 
about  4.527%.      Denom.  §750.      Date  July  1  1911.      Int.  J.  &  J. 

NEWARK,  Licking  County,  Ohio. — Bonds  Authorized. — Ordinances  have 
been  passed  providing  for  the  issuance  of  the  following  5%  coup.  impt. 
bonds: 

§11,405  street-impt.   (city's  portion)  bonds.     Auth.  Sec.  3821,  3918,  3919 
and  3920,  Gen.  Code.      Denom.  §1,000,  except  one  bond  of  §405. 
Due  §2,000  yearly  Aug.   1  from  1914  to  1918,  Incl.,  and  §1,405 
Aug.   1    1919. 
11,300  Pine  St.  paving  assess,  bonds.     Auth.  Sec.  3914,  3918,  3019  and 
3920,  Gen.  Code.      Denom.  §1,000,  except  one  bond  of  §300.    Due 
§1,000  yearly  Aug.  1  from  1912  to  1919,  inch,  §2,000  Aug.  1  1920 
and  §1,300  Aug.   1   1921. 
9,000  Wilson  St.   paving  assess,   bonds.     Auth.  Sec.  3888,   3914,   3918, 
3919  and  3920,  Gen.  Code.     Denom.  §1,000.     Due  §1,000  yearly 
Aug.   1   from   1912  to  1920,  Incl. 
1,620  Granville  St.  sewer  assess,  bonds      Auth.  Sec.  3914,  3918,  3919 
and  3920,   Gen.   Code-.      Denom.  §500,   except   one  bond  of  §620. 
Due  §500  Aug.  1  1914  and  1915  and  §020  Aug.  1  1916. 
880  sidewalk  construction  assess,  bonds.      Auth.  Sec.  3805,  3918,  3919 
and  3920,  Gen.  Code.     Due  Aug.    1  1915. 
Date  Aug.    1    1911.      Int.   F.    &   A. 

NEW  LEXINGTON.  Perry  County,  Ohio.— Bond  Sale.— On  July  10  the 
$4,500  4H%  9-yr.  coup.  So.  Main  St.  imp.  (vil.  portion)  bonds  (V.  93,  p. 
122)  were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland. 

NEW  YORK  STATE.—  Bond  Sale.— -The  State  Con  ptroU  ir  on  July  20 
83  bids  tor  the  $10,000,000  highway  and   tl"'  S2, 500.000  Palisades 
Inter-State  Park   4%   gold  coup,   or  reg.   impt.   bonds  described    in   the 
"Chronicle"  of  Juh'  1.      The  bonds,  which  were  over-subscribed  Ave  tin 

awarded  to  09  bidders  at  an  average  price  of  103.80 —  a  basis  of  about 
3.828%.  At  the  last  previous  sale,  on  April  14,  $10,ooip,(iou  i  ,,  50-yr. 
canal  bond;  were  disposed  of  at  an  average  price  of  104.3022— a  basis  of 
about  3.807%.  A  syndicate  composed  of  the  National  City  Bank,  R.  L. 
Day  &  Co.,  Kountze  Bros,  and  Harris,  Forbes  &  Co.  offered  to  take  "all 
or  any  part"  of  the  bonds  at  101.819.  An  offer  was  also  received  from  the 
National  Commercial  Bank  of  Albany  of  100.19  for  "all  or  any  part"  of  the 
Issue.     Following  are  the  sueoes  tu    bid  I 


Win.  Q.  Wallace,  Water- 
town,  N.   Y S2.000. 


.106 


Yonkers    Nat. 
STonkera,  NT. 


1 


10.000.  M05 
Bank, |    10,000—104.875 

Y ;    10.000. .104.75 


I 


Forrest  Glenn,   Brook- 
lyn. N.  Y 

Hannah      p,     Glenn, 

Brooklyn,  N.  Y 

1 

Blgclow  &  Co.,  N".  Y.  I 

J 

1 
Wm.  S.  Dugan  &  Co.,| 

New  York 

J 


io. 0i  i0. .104.62 
10,000-.  104. 50 

5, 000.. 105 


Nat.  Commi  rclal 


3.000.. 
25,000 
26.000 

25.000.. 

25.000.. 

Ki.ilOO. 

30,000.. 

30,000.. 

30.000.. 


105 
loi  63 
101  38 

10  1   -''. 

nil  13 

104.626 
104.50 

104.375 
104.25 


Alb. in 

(.1100 

.105 

10,000 

.  mi  i.i 

in  000 

20,000 

mi  12 

mi  .;.' 

1 

mi  22 

John  II  Dowcs, Brook- 

30,000 

101    II 

lyn,  N.  Y... 

30,000 

mi  iij 

30,000 

103  82 

30,000 

30,000 

o, 

30.000 

N     5     100,1 

mi  626 

2  800 

M     M.    Smith    .'.     •               2,000 

mi  SO 

v  Stork -'•""" 

mi  376 

|       2.000 

mi  26 

2,000. 

loi  126 

24(> 
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Albany  County  Bank./S30 

Albany,  N.  Y \  30 

Roy  Murchle,  N.  Y...100 
Morgan      &     Bartlett, 
fitNcw  York 


000. 
000. 
000. 


104.60 

104.40 
104.60 


Day  &  Ilcaton,  N   Y. } 


>M 


000. .104.507 


Mackay   &   Co.,   New  J  265 
York 1  25 


000. 

000. 

000. 

000. 

000. 

000. 

000 

000. 

000. 

000. 

000. 

000. 

000. 
000. 

011(1 

(11)11 

000. 
000. 
,000. 


Morris*  Smith.  N.  Y. 


Pemlngton.    Colket    & 
Co.,  New  York. 


1 


C.  LedyardBlair.N.Y. 

J 

Augustus  Arrcns,  Cana- 

joharle,  N.  Y 


25,000. 
25.000. 
25,000. 
25,000. 

10,000. 
50,000. 
50,000. 
50,000. 
50,000. 

4,000. 
10,000. 
15,000. 
15.000. 
15.000- 

25.000. 
50.000. 
50,000. 
50.000- 
50,000- 
50,000. 

25,000. 
25,000- 
25,000. 
J    50,000. 

1200,000. 

Havden,  Stone  &  Co..|:03.000- 

New  York ..t20(],000_ 

1 200,000- 
J200.000. 

Geo.  Leask&Co.,N.Y.  30,000. 


Securlty     Trust     Co.,| 

Rochester,  N.  Y ^ 

J 

Kissel,  Klnnlcutt  &  Co., 
New  York 

Edw.    Sweet    &   Co  .| 

New  York ^ 

I 
J 
Speer   Bros.,    Pitts- 
burgh,   Pa 

W.   N.   Colcr   &  Co.,1 
IfcNew  York .)• 


.104.57 
.104.53 
.104.47 
.104.43 

.104.44 

101    !  I 

.104.395 

ioi  ■■;<> 
.104.38 
.104.37 
.104.34 
.104.33 
.104.31 
.104.275 
.104.27 
.104.21 
.103.77 

.104.55 

.104.43 

.104.52 

.104.13 

.104 

.103.78 

.104.51 

.104.50 

.104 

.103.50 

.103 

.104.50 
.104.50 
.104.30 
.104.10 
.103.90 

.104.41 

.104.379 

.104.352 

.  104.331 

.104.297 

.104.253 

.104.375 

.104.36 

.104.27 

.104.16 

.104.36 

.104.31 

.104.185 

.104.06 

.103.91 

.104.31 


Spencer    Trask  &  Co., 

Albany,    N.    Y $50,000.-104.32 


Tobey  &Klrk,  N.  Y.. 


5 
5 
5 
5 

J  5 
10 
15 
25 
25 
10 
15 
10 

Mabon  &  Co.,  N.  Y..}  30 
50 
50 
10 
20 
40 
20 
20 

J    50 

1  10 
10 
10 
10 
10 

}  10 
10 
10 
10 
10 


B.  H.  &  F.  W.  Pelzer, 
New  York 


Bank    of   Suffolk    Co. 
Stony  Brook,  N.  Y. 


White,    Weld    &   Co. 
New  York 


Adams  &  Co.,  N.  Y_. 

Nassau      Trust      Co., 
Brooklyn,   N.  Y-_. 

Ithaca     Trust     Co., 
Ithaca,   N.   Y 

Gude,  Winmlll  &  Co. 
New  York 


-  5, 
1  10, 
1100 
I  100, 
1-100, 
100, 
I  100, 
J 100, 
1  25, 
(•  25 
J   25; 

.100 

;  25 

1  25, 

1   10 


000. 
,000. 
,000. 
,000. 

,000 

,000 

,1)0(1 

,000 

,000. 

,000. 
,000. 

,000. 

,000. 

,000. 
000. 
,000. 
000. 
000. 
,000. 
,000. 
,000- 
000. 
000. 
000- 
000. 
000- 
000. 
000- 
000. 
000. 
000. 
000_ 
000. 
000. 
000- 
,000. 
,000. 

000. 
000. 
000. 
000- 
000. 
000. 
000  _ 
,000. 
000  _ 
,000. 
000. 

,000. 
,000. 
000  _ 
,000. 
,000. 
,000. 
,000. 
,000. 


.104.28 
.104.23 
.104.18 
104.03 
10,;  '.),: 
.103.73 
, 1 03  53 
.103.48 
.103.38 
.103.28 

.104.271 

.104.27 

.104.23 

.104.03 

.104.021 

.104.02 

.103.771 

.103.77 

.103.73 

.103.53 

.103.521 

.103.271 

.103.27 

.103.021 

.102.771 

.102.52 

.104.27 

104.15 
.104.03 

103.90 
.103.78 
.103.65 

103.52 
.103.40 
.103.27 
.103.15 

104.25 
104.25 
103.761 
.103.561 
103.361 
103.161 
102.961 
.102.761 
,104.21 
.104.01 
.103.21 

.104.20 

.104.125 

.103.125 

.104.055 

.103.88 

.103.52 

.103.27 

.103.02 


L.   R.  Bush,  Passaic,/  S5.000.. 104.051 


N.J... 


— 1 
1 


Abraham  D.  Epstein,  | 
Brooklyn,  N.  Y....1 


5.000..104.027 

1,000. .104.015 
1,000.. 103  705 
1.000 
1.000..  103 .285 


2,000 

1,000.. 


103 .015 

102.765 


J 
Stephen   San  ford,    Am- 
sterdam   1 00,000 . .  104 .05 

L.   M.   Prince  &  Co.,1    10,000. .104.01 

New  York .}   10,000.  .103.51 

J  10.000. .103.01 
1  25,000. .101  01 
I  50,000.. 103. 76 
Halle  &  Stleglltz.N.Y.}  75.000. .103. 51 
[ 100,000. .103. 26 
J  100,000. .103 
Union    Bank,    Medina, 

N.  Y 10.000..104 

Marine  National  Bank, 

Buffalo 100,000-. 104 

Isaac     Samuelson     &/     7, 000..  104 
Co.,  New  York \ 


Morris     Sternbach     & 

Co.,  New  York slO, 000. .103.75 

1 100.000   _H«.391 
Sutro    Bros.     &    Co.,   100,000. .103.267 

New  York 100,000. .103. 137 

100,000.. 103  011 
J  100,000.. 102. 801 
F.  J.  Dickinson,  N.  Y.   50,000. .103.32 
Nat.  Commercial  Bank, 

Albany,  N.  Y 100,000.103.3173 

1    10,000.103.3125 
Hess  &  Hess,  N.  Y___f 
J 
Seaeongood  &  Mayer,  1 


8,000.. 103 
25,000. .103.875 
25, 000.. 103. 625 
25.000.. 103. 25 
25,000. .102.875 
25,000..  103. h7 
25,000.-103.67 


. }  25.000..103.47 
I    25,000. 


Guardian    Trust    Co.,| 
New  York (• 

J 
1 

Ferris  &  White.  N.  Y. 

103.27 
J    50.000.-102.87 
25,000.-103.77 
25,000—103.67 
30,000..  103. 57 
25,000. .103.47 
50,000-. 103.37 
50,000.-103.27 
i  50.000. .103. 17 
50,000.-103.07 
25.000. .102.97 
25,000. .102.87 
25.000..102.77 
j   25,000. 
1100,000- 
Seasongood    &    Haas,  |  100,000. 

New  York J-100. 000. 

J  100.000. 

1100.000.-103.71 

Blake    Bros.    &    Co. ,|  100, 000.. 103. 56 

New  York _.}100,000. -103.41 

1 100,000. 


Clnclnnatl,  Ohio. 


10.(100.103.0635 

10,000.102.8175 

.',0,000.  .103.28 

50.000..  103. 02 

50.000..102.28 


1100.000.. 

,|500,000_. 


103.271 

103.27 

103.07 

102.77 


Farson,    Son    &    Co. 
New  York 


.102.67 
.103.52 
.103.27 
.103.02 
.102.77 


J  100,000. 


103.26 
103.11 


Clark,   Dodge  &  Co 
New  York ^500 

J  500, 000 

1250,000. .103.27 

I 250.000-.103. 17 

Harvey  Flsk  &  Sons,  [  250,000.  .103.07 

New  York ^250,000.-102. 97 

500.000..102.87 
I  500,000.. 102. 77 
J  554,000. .102.67 
National  Life  Ins.  Co., 

Montpelier.  Vt -  50.000.  .103 .25 

J.    D.    Probst    &  Co.,]   50.000..103.19 

New  York __\  50.000..102.97 

Greenwich  Bank,  N.  Y.   25. 000. .103. 17 

1100,000.. 103. 15 

Cleveland    Trust    Co., |  100,000. .103.02 

Cleveland,  Ohio }  100,000. .  102.89 

J  100.000..102.77 

1     5.000--103.075 
First   National   Bank,]      5.000..103.01 

Hudson,  N.  Y I     5  0)0.-102.878 

I      5.0)0. .102.75 
J     5. 000.. 102.55 
Homestead      Bank, 

Brooklyn,  N.  Y 10, 000..  103 

Wllber  National  Bank, 

Oneonta,    N.    Y 50,000.-103 

Fllrst    National    Bank, 

Milton,     Pa 

Wm.    Haedrlch    Sr., 

Brooklyn 10,000.-103 

John  F.  Ziefle,  N.  Y._     1,000.-103 
N.   W.   Halsey   &  Co., 

New  York .100,000-. 102. 77 

Union  Stock  Yards  Bk., 

Buffalo,  N.  Y 50,000.-102.75 


5,000-. 103 


NIAGARA  FALLS.  Niagara  County,  N.  Y— Bond  Sale.— On  July  17 
the  $42,500  4H%  20-yr.  reg.  fire  bonds  (V.  93,  p.  122)  were  awarded  to 
Chisholrn  &  Chapman  of  New  York  at  105.5123  and  int. — a  basis  of  about 
4.094%.     Other  bids  follow: 


NEW  LOANS 


$1,500,000 

TERRITORY  OF  HAWAII, 

4%  Public  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  undersigned  for  the  purchase  of  all  or  any  part  of  an  issue 
of  $1,500,000  4  per  cent  Public  Improvement  Coupon  Bonds  of  the  Territory  of  Hawaii.  The  bonds 
will  be  of  the  denomination  of  $1,000  each,  will  be  dated  August  1,  1911,  will  mature  August  1,  1941, 
and  reserve  an  option  of  redemption  on  and  after  August  1,  1931.  Interest  will  be  payable  semi- 
annually. Principal  and  interest  are  payable  at  the  office  of  the  Treasurer  of  the  Territory  in  Hono- 
lulu, Hawaii,  or,  at  the  option  of  the  holder,  at  the  office  of  the  United  States  Mortgage  <Sc  Trust 
Company  in  New  York  City. 

The  bonds  are  issued  under  the  authority  of  an  Act  of  Congress  of  the  United  States,  entitled 
"An  Act  to  Provide  a  Government  for  the  Territory  of  Hawaii,"  approved  April  30,  1900  (31  Sts.  141), 
as  amended  by  an  Act  of  the  Congress  approved  May  27,  1910  (36  Sts.,  443);  and  pursuant  to  an  Act 
of  the  Legislature  of  Hawaii,  entitled  "An  Act  to  Provide  for  Public  Loans,"  approved  April  25,  1903, 
as  amended,  and  pursuant  to  an  Act  of  said  Legislature,  entitled  "An  Act  to  Provide  for  Public  Im- 
provements," approved  April  26,  1911.  Under  these  statutes  these  bonds  are  the  absolute  and  un- 
conditional obligations  of  the  Territory  and  a  direct  charge  upon  its  consolidated  revenues. 

Under  the  Acts  of  Congress,  the  approval  of  the  President  of  the  United  States  is  required,  and 
this  approval  has  been  obtained  and  is  on  file  in  the  office  of  the  Secretary  of  the  Interior. 

The  United  States  Treasury  Department  authorizes  the  statement  that  they  will  be  accepted  as 
security  for  public  deposits  on  the  basis  of  90  per  cent  of  their  par  value  when  further  deposits  are  made. 

The  bonds  will  be  lithographed  under  the  supervision  of,  and  certified  as  to  their  genuineness 
by,  the  United  States  Mortgage  &  Trust  Company  of  New  York  City.  The  successful  bidders  will  be 
furnished  with  the  opinion  of  Messrs.  Dillon,  Thomson  &  Clay  of  New  York  City  that  the  bonds  are 
the  legal  and  valid  obligations  of  the  Territory,  and  that,  in  their  opinion,  said  bonds  will  be  exempt 
from  taxation  by  any  State  in  the  United  States  or  any  municipality  or  political  subdivision  of  any 
such  .State,  the  same  as  bonds  or  other  obligations  or  securities  of  the  United  States. 

Bonds  of  the  Territory  are  exempt  by  law  from  taxation  in  the  Territory. 

Each  bid  should  set  out  clearly  the  total  par  value  of  the  bonds  desired,  and  the  amount  which, 
together  with  accrued  interest  to  date  of  delivery,  the  bidder  oilers  to  pay  therefor.  Each  bid  must 
be  accompanied  by  a  duly  certified  check  upon  a  bank  or  trust  company  to  the  order  of  the  Treasurer 
of  the  Territory  of  Hawaii  in  the  amount  of  2  per  cent  of  the  par  value  of  the  bonds  for  which  applica- 
tion is  made.  Checks  of  unsuccessful  bidders  will  be  returned  by  mail  after  the  opening  of  the  bids. 
Checks  of  successful  bidders  will  be  retained  until  delivery  of  the  bonds  awarded  and  payment  therefor 
Is  made.  The  failure  to  make  such  payment  will  forfeit  all  right  to  the  bonds  and  the  check  accom- 
panying the  bid  will  be  collected  and  the  proceeds  retained  as  liquidated  damages. 

Unless  otherwise  stated  in  the  bid,  each  bid  will  be  understood  as  an  oiler  for  all  or  any  part  of 
the  total  amount  of  bonds  for  which  application  is  made. 

Delivery  of  the  bonds  will  be  made  on  September  28,  1911,  at  11  o'clock  A.  M.,  at  the  office  of 
the  United  States  Mortgage  &  Trust  Company,  55  Cedar  Street,  New  York  City,  unless  another  date 
Is  mutually  agreed  upon. 

Bids  will  be  received  at  the  office  of  the  United  States  Mortgage  &  Trust  Company  In  New  York 
Oity,  and  at  the  office  of  the  Treasurer  of  the  Territory  in  Honolulu,  Hawaii,  until  2  o'clock  P.  M., 
July  27,  1911.  No  bid  received  after  that  time  will  be  considered.  Each  bid  should  be  inclosed  in  an 
envelope  marked  "Proposal  for  4  per  cent  Public  Improvement  Bonds  of  the  Territory  of  Hawaii," 
and  the  envelope  so  marked  inclosed  in  a  second  envelope  addressed  to  the  Treasurer  of  the  Territory 
of  Hawaii. 

The  right  is  reserved  to  reject  any  and  all  bids. 


Dated  June  30,  1911. 


D.    L.    CONKLING.' 
Treasurer,  Territory  of  Hawaii. 


IW  STEPHENS  &  CO 

BANKERS 
2  WALL  STREET,  NEW  YORK. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  t 
individuals  and  Corporations 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 

8UARANTEED      AH  ,„..„ 

BONDS      A"  ,$SUM 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pin*  Street,  New  York 


NEW  LOANS. 

$1,250,000 

Harris  County,  Houston,  Ship  Channel 
Navigation  District  of  Harris  County,  Texas 

BONDS 

Sealed  bids  will  be  opened  at  the  office  of  A.  E. 
Amerman,  County  Judge  of  Harris  County  Texas. 
Houston,  Texas  at  10  A.  M.,  August  1st  1911 
for  all  or  any  part  of  the  Bonds  of  the  above 
District,  which  includes  the  whole  of  Harris 
County,     Texas. 

AMOUNT    OF    BONDS,    SI, 250. 000  00 

Rate  of  interest  FOUR  AND  ONE  HALF 
4H)  PER  CENT,  payable  semi-annually  at 
Houston,  Texas  or  at  the  National  Bank  of  the 
Republic,  Chicago,  111.  at  the  option  of  the  holder. 
Denomination  1248  bonds,  $1,000  each,  4  bonds, 
$500   each. 

Bonds  payable  in  installments,  one-fourth  of 
the  issue  In  ten  years,  one  fourth  In  twenty  years, 
one  fourth  in  thirty  years  and  one  fourth  in  forty 
years,  with  no  option  to  redeem. 

Prospectus  mailed  upon  request  from  the  office 
of  A.  E.  Amerman,  ounty  Judge.  All  rights 
Reserved. 

All  bids  must  be  accompanied  by  a  certified 
check  for  1%  of  the  bid.  Bids  must  be  sealed 
and  must  be  on  file  toy  10  A.  M.  August  1  1911 
at  the  office  of  A.  E.  Amerman,  County  Judge, 
addressed    to 

C.  G.  PILLOT. 

Chairman  Navigation  and  Cana  Commissioners. 

$62,000 
TOWN  OF  KEARNY,  HUDSON  CO.,  N.  J., 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Council 
of  the  Town  of  Kearny,  Hudson  County,  N.  J., 
at  the  Town  Hall,  at  8.  P.  M.,  JULY  26TH,  1911, 
for  the  purchase  of 

$62,000  4H%  25- Year  School  Bonds. 
Each  bid  must  be  accompanied  by  a  certified 
check    for     $3,000.     The    Council    reserves    the 
right  to  reject  any  or  all  bids. 
•  For  further  Information,  address 

BURTON  E.  CANFIELD,  Town  Treasurer. 


MUNICIPAL  BONDS 


ta/est  Investment 

Yielding  from 


ULEN 

BANKERS 


4%  to  6% 
& 


Write  for 
Circular. 


CO. 

CHICAGO 


R.  T.  Wilson  &  Co. 
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\  a  Leach  ft  Co  .  N  \  .  105.071  IFarson,  Sou  ft  Co..  \.  \  .103.482 
Estabrook  &  Co..  N.  Y  .  .  .105.02  Harris.  Forbes  &  Co.,  N.  "S  L03.418 
Kouut/e  Bros.,  N.  V  101.77.!   Sutro  Bros,  &  Co.,  X.  Y._      103.351 

E    H    Rollins  .v  Sons,  Boston  104.42    '  P.  E.  Johnson.  Niagara  Kails  103.255 

Bl'odget  &  Co.,  Boston    _    .     104.29     M-  W.  Greene,  Rochester.    .101.01 
Ferris  4  White.  V.  V  104.0172 

All  bidders  offered  accrued  Interest   in  addition  to  their  bid. 

NOBLE  TOWNSHIP  (P.  O.  Belle  Valley).  Noble  County.  Ohio.— Bond 
Safe>. — on  July  15  the  $4,000  1%  :>'..-yr.  tav.)  road  bonds  (V. 93,  p.  67), 
wore  sold.  It  Is  reported. 

NORTH  BF.ND.  Coos  County.  Ore.— Bond  Sate. — On  July  1 1  the  $35,000 
eoid  coup,  funding  bonds  were  awarded  jointly  to  the  Continental  &  Com- 
mercial Trust  ft  Savings  Bank  In  Chicago  and  the  Davis  &  Struve  Bond  c». 
In  .Seattle  for  $35,002  (100.0057)  and  interest  for  5  Us.      Other  bids  follow: 

J.  II.  Causes-  &  Co.,  Denver  I  For  5  4s. .. .-•$35,010 

I  For  0s 35,710 

Morris  Bros..  Portland,  for  6s. .'!.">,; ;sr>7 

T.  S.    Belscher,    Fesseuden.   for  6s. 35,000 


•  Conditional  bid.  Bids  were  also  received  from  Cutter.  May  <fc  Co.  of 
Chicago  and  the  Continental  Trust  Co.  of  Denver. 

NORTH  YAKIMA.  Yakima  County.  Wash.— Bonds  Voted.— A  proposi- 
tion to  issue  $50,000  4  Yi%  20-TT.  sewer  bonds  was  favorably  voted  upon  at 
an  election  held  July  1.     The  vote  was  364  to  118. 

NORWOOD.  Hamilton  County.  Ohio.—  Bond  Election.— The  City  Council 
at  its  meeting  Julv  10  adopted  resolutions  calling  for  the  submission  to  a 
vote  at  the  general  election  in  November,  it  is  stated,  of  propositions  pro- 
viding for  the  issuance  of  $50,000  light  and  §250.000  street-improv't  bonds. 

OMAHA..  Neb.— .Bond  Offering. — Proposals  will  be  received  until  3  p.  m. 
July  28  for  $379,000  4  H%  coup.  street-Imp.  bonds.  Denom.  $500.  Date 
Aug.  1  1911.  Int.  payable  at  the  fiscal  agency  of  the  State  of  Nebraska 
(Kountze  Bros.)  in  New  York  City       Due  as  follows: 


$500 1912 

1.500 1913 

23,000 1914 


$32.500 191 5  I  $43,000 .1918 

38,000     1916      54,500 1919 

41.000  ..     1917  1 145,000 1920 

Cert,  or  cashier's  check  for  2%  of  bonds  bid  for.  payable  to  the  "City  of 
Omaha."  required.  Purch.  to  pay  accrued  int.  Official  circular  states 
that  there  Is  no  litigation  pending  or  threatened  atfectlng  the  legality  of  these 
bonds;  also  that  there  has  never  been  default  In  the  payment  of  principal 
or  Interest  on  previous  issues  of  bonds.  Bids  are  subject  to  bonds  having 
been  legally  and  regularly  issued.     F.  A.  Furay  is  City  Treas. 

OPELOliSAS.  Saint  Landry  Parish.  La.— Bond  Election.— The  question 
of  issuing  $40,000  5%  40-yr.  sewerage — First  Sewerage  District — bonds 
will  be  voted  upon,  it  is  stated,  at  an  election  to  be  held  Aug.  24. 

ORLAND.  Glenn  County.  Cal.—  Bond  Offering.—  Proposals  will  be 
received  until  7:30  p.  m.  Aug.  10  by  J.  N.  Tibessart.  Town  Clerk,  lor  the 
$25,000  water  and  $25,000  sewer  5%  gold  bonds  voted  May  2  (V.  92,  p. 
1454).  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Bank  of 
Orland.  Due  one  bond  of  each  issue  yearly,  beginning  Jan.  1  1915.  Cert, 
check  for  5%  of  bonds  bid  for.  payable  to  the  Town  Treas..  required. 

PACIFIC  GROVE.  Monterey  County.  Cal.—  Bond  Sale.— On  Ju'y  11 
$62,000  sewer  and  $10,000  city  hall  and  tire  5%  1-40-yr.  (ser.)  bonds  were 
awarded  to  G.  G.  Blvmyer  &  Co.  of  San  Francisco  for  $74,900  (104.027), 
int.  and  blank  bonds.  Denom.  $1,000  and  $800.  Date  Sept.  1  1911. 
Int.  M.  <Sc  S. 

PASSAIC.  Passaic  County,  N.  J.— Bond  Sale. — On  July  17  $51,000  4  4% 
30-yr.  coup,  or  reg.  ref.  bonds  were  awarded  to  Estabrook  &  Co.  of  New 


York,  It  Is  stated,  at  107.131 — a  basis  of  about  4.080%.  Denom.  $1,000. 
Date  July  1  1011.     Int.  J.  &  J. 

PAWHUSKA,  Osage  County.  Okla.  —Bonds  Voted.  An  election  held 
July  13,  It  Is  stated,  resulted  In  favor  of  a  proposition  to  Issue  $60,000 
water  and  light  bonds. 

P\\\  NEE  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Table  Rock), 
Neb.     Bond  Sate. — On  July  12  the  $80,000  6%  5-10-yr.  (ser.)  drainage 

bonds  (V.  83,  p.  122)  were  awarded  to  the  Security  Savings  Bank  &  Trust 
Co.  of  To.edo  for  $30,611  75.  making  the  price  102.039.  Denom.  $1,000. 
Date  July    1    1911.      Int.  J.    &  J. 

PHILADELPHIA.  PA. — Remainder  of  Loan  All  Taken  Orer  Counter. — 
\\v  are  advised  that  the  $8,771,000  i%  80-yr.  coup,  or  reg,  oertlfloates,  the 
remainder  of  the  $0,750,000  loan  offered  on  July  10  (V.  03,  p,  ls-n.  which 
were  being  sold  by  this  elty  over  the  counter  at  101,  have  all  been    placed. 

PITTSBURGH.  PA.— Bond  Sale.— On  July  12  the  three  Issues  of  4  «% 
I -30-yr.  (ser.)  coup,  or  reg.  bonds,  aggregating  $1,065,000  (V.  93,  p.  67), 
were  awarded  jointly  to  Klssell.  Kinnlcutt  &  Co.  of  New  York  and  Graham 
ft  Co.  Ol  Philadelphia  at  102.2  1. 

Other  bids  follow: 

Harris.  Forbes  &  Co.  and  National  City  Bank,  New  York $1,084,468  00 

Mellon  Nat.  Bank,  Pittsburgh,  and  Kountze  Bros.,  N.  Y 1.082,714  14 

It.  L.  Day  &  Co..  Estabrook  &  Co.  and  Blodget  &  Co.,  N.  Y._  1,082.018  70 
Pittsburgh  Trust  Co.,  Plttsb.,  and  A.  B.  Leach  &  Co.,  N.  Y..  1,080,975  00 
J.  S.&W.  S.  Kuhn.. Inc., Pitts.,  and  E.  H.  Rolllns&Sons,  N.  Y.  1,079,351  94 
Adams  &  Co.,  New  York  (for  $306,000) 310,804  20 

PLEASANT  VALLEY  (TOWN),  Dutchess  County.  N.  Y  .—Bond  Of/erina . 

Proposals  will  be  received  until  3  p.  m.  July  29,  according  to  reports,  by 
Chas.  L.  Cole,  Town  Supervisor  (P.  O.  Pleasant  Valley),  for  $6,000  4  4% 
bridge  bonds.  Denom.  $500.  Date  Aug.  1  1911.  Int.  J.  <Sc  J.  at  the 
Fallklll  National  Bank  in  Poughkeepsle.  Due  $500  Jan.  1  1913  to  1924, 
Inclusive.     Certified  check  for  5%  of  bonds  required. 

PLYMOUTH.  Litchfield  County.  Conn.— Bonds  Voted. — A  proposition 
to  issue  $75,000  4  H%  25-yr.  sch.-bldg.  bonds  was,  it  is  stated,  favorably 
voted  at  an  election  held  July  7. 

PLYMOUTH  TOWNSHIP  (P.  O.  Plymouth).  Richland  County.  Ohio.— 

Bond  Sale. — On  July  18  the  $16,000  5%  coup,  road  bonds  (V.  93,  p.  122) 
were  awarded  to  the  People's  National  Bank  in  Plymouth  for  $17,501 
(109.381)  and  Int.     Other  bids  follow: 

New  First  Nat.  Bank.  Col.. $17, 1371  Well.   Roth    &  Co.,  Cln $16,605 

Otis  &  Hough,  Cleveland...   16,805] 

PORTAGE.  Wood  County.  Ohio. — Bond  Sale.— On  July  15  the  $5,000 
6%  1-10-yr.  (serial)  Findlay  Pike  street-Improvement  bonds  (V.  93,  p.  67) 
were  awarded  to  W.  H.  Saylor  of  Portage  at  104.20  &  int. — a  basis  o 
about  5.45%. 

Other  bids  follow: 
Sec.  Sav.  Bk.&  Tr.  Co.,  Tol.$5,206  50  I  New  First  Nat.  Bk.,  Columb. .$5,015 
A.  A.  Ensminger,  Portage..  5,175  00] 

All  bidders  offered  accrued  int.  in  addition  to  their  bid. 

PORT  LAVACA  INDEPENDENT  SCHOOL  DISTRICT  ((P.  O.  Port 
Lavaca),  Calhoun  County.  Tex. — Bonds  Registered  and  Sold. — On  July  10 
$2,500  5%  10-40-year  (opt.)  building  bonds  were  purchased  by  the  State 
School  Fund  at  par  and  int.  These  bonds  were  registered  by  the  State 
Comptroller  on  July  11. 

PORT  OF  TILLAMOOK  (P.  O.  Tillamook).  Tillamook  County.  Ore.— 
Bonds  Not  Sold. — The  District  Treas.  advises  us  that  the  sale  of  the  two 
issues  of  6%  20-yr.  gold  impt.  bonds,  aggregating  $450,000,  and  which  was 
to  have  taken  place  June  15  (V.  92,  p.  1134),  has  been  held  up  on  account 
of  litigation. 


NEW  LOANS. 


S517,000 

City   of   Minneapolis,    Minn., 

BONDS 

Scaled  bl  la  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  offlceof  the 
City  Comptroller  of  said  city  until 

THURSDAY.  AUGUST  10.  1911. 
at  2  o'clock  p.  m.,  for  the  whole  or  any  part  of 
1200,000  00  Bridge  Bonds,  to  be  dated  March  1 
1011.  payable  March  1  1941:  for  the  whole  or  any 
part  of  S50.000  00  Crematory  Bonds,  to  be  dated 
Julv  1  1911.  payable  July  1  1941;  for  the  whole  or 
any  part  of  $42,000  00  Voting  Machine  Bonds, 
to  be  dated  July  1  1911,  payable  July  1  1931:  for 
or  any  part  of  $200,000  00  Hospital 
Bonds,  to  be  dated  Julv  1  1911.  payable  July  1 
1941.  and  for  the  whole  or  any  part  of  $25,000  00 
Fire  Department  Bonds,  to  be  dated  July  l  ion, 
pavable  July  1    1021  . 

OS  the  ab  00   Voting  Machine 

Bonds  will  bear  interest  at  the  rite  of  four  and 
tarter  (4  4%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  propos  •!  will  be 
cmertaincd  for  a  sum  less  than  the  par  value  of 
said  bonds  and  accrued  interest  to  date  of  delivery, 
and  the  balance  of  said  bonds  will  bear  interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  thai  05%) 

:nt  of  the  par  value  i  'ids  and  accrued 

Inter"  if  said  bonds 

The 
oe  for  eac  oarately. 

The  right  to  reject  any  or  al  .  ed. 

A  ci  icr  cent  of  the 

of  the  bonds  bid  for,  made  to  C.  A. 
iqulst,  City  Treasurer,  must  accompany 
bid. 

liar  containing  full  particulars  will  be  mailed 
application. 

of  the  Comm:  nd  Means 

at  a  meeting  held  July  11   1911. 

OWN, 
'  pi  roller. 


SIOO.000 

MERRICK    COUNTY,    NEB., 

(P.  O.  Central  Cit  v .  Ncbrj 

COURT-HOUSE  BONDS 

Scaled   proposals   ".  01   be  by   F.    it 

Nash,  County  Clerk,  until  At  (i(  SI  1C.  1911, 
12  If.,  for  the  purcha.se  of  $100,000  M  Trick 
County  Registered  \%  20-year  Court-ifouse 
bonds. 

Denomination    Sl.ooo    each. 

Dated  July  1.   1911. 

Interest    payable    semi-annually    at    the    office 
State  Treasurer,  Lincoln.  Nebr. 

Not  negotlabli  ban  par. 

Optional   after  Issuance. 

Assessed  valuation  $4,360,721. 

Actual    va'uc    (estimated),    $30,000,000. 

No   oth?r   Indebte 

Certified  check  of  1  %  required  with  bid. 


$340,000 
Town  of  Stamford,  Conn., 

SCHOOL   BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
Treasurer  of  the  Town  of  Stamford,  until  2  o'clock 
p.  m.,  July  27th,  1911.  for  the  purchase  of  bonds 
amounting  to  three  hundred  and  forty  thousand 
($340,000)   Dollars. 

Said  bonds  to  be  known  as  School  Bonds  and  are 
Issued  by  the  Town  of  Stamford,  Connecticut. 

The  said  bonds  are  dated  August  1st,  1911,  and 
run  for  thirty  years. 

Said  bonds  bear  Interest  at  the  rate  of  4  H  per 
centum  per  annum  from  August  1st,  1911,  pay- 
able semi-annually  on  the  first  days  of  August 
and  February  In  each  year  until  the  payment  of 
the  principal:  principal  and  Interest  being  payable 
at  the  National  Park  Bank,  New  York  City. 

Said  bonds  are  of  the  denomination  of  one 
thousand    ($1,000)    Dollars. 

Bids  will  be  received  for  a  part  or  the  whole 
of  said   bonds. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids.  All  bids  must  be  euclosed  in  sealed 
envelopes  and  endorsed  "Bids  for  the  purchase 
of  School  Bonds  of  the  Town  of  Stamford,"  and 
delivered  to  the  Town  Treasurer  at  his  office  In 
the  Town  Hall,  Stamford,  Connecticut,  on  or 
before  2  o'clock  p.  m.,  July  27th,  1911,  at  which 
time  said  bids  will  be  opened. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  a  State  or  National  Bank  or  Trust  Com- 
pany for  one  per  cent  of  the  amount  of  the  par 
value  of  bonds   bid   for. 

The  successful  bidder  must  pay  for  the  bonds 
on  August  1st,  1911,  at  10  o'clock  a.  m.,  at  the 
office  of  the  Treasurer  of  said  Town  of  Stamford, 
at  which  time  and  place  said  bonds  will  be  ready 
for  delivery  No  bids  will  be  considered  unless 
submitted  upon  the  form  of  proposal  provided 
by,  and  furnished  upon  application  to,  the  Town 
Treasurer. 

Dated,  Stamford,  Connecticut.  July  3,  1911. 
JOHN    T.    HANKA1IAN, 

Town    Treasurer. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS   . 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


NEW  LOANS 


$85,000 

Independent  District  of  Wellsburg, 

in  the  County  of  Brooke,  State  of  W.Virginia 

SCHOOL   BONDS 

Sealed  bids  will  be  received  at  the  office  of  the 
Board  of  Education  of  the  Independent  District 
of  Wellsburg,   in   the  County  of   Brooke,   in   the 
City  of  Wellsburg:,  State  of  West  Virginia, until 
12  O'CLOCK  NOON,  TUESDAY. 
AUGUST  15TH  1911, 
for  the  purchase  of  school    bonds   of  said   Inde- 
pendent District,  in  the  sum  of 

Eighty-five  Thousand  ($85,000  00)  Dollars; 
said  bonds  are  school  improvement  bonds,  issued 
under  the  authority  of  the  Statutes  of  the  State  of 
West  Virginia  and  of  an  election  held  in  said  Dis- 
trict on  the  llth  day  of  April  1911. 

Said  bonds  will  be  of  the  denomination  of 
$500  00  each,  and  numbered  consecutively  from 
one  to  one  hundred  and  seventy,  each  inclusive, 
bearing  date  the  1st  day  of  August  1911,  payable 
in  not  less  than  ten  and  not  more  than  thirty-four 
years  from  date  thereof,  with  Interest  at  the  rate 
of  ;")"„  per  annum  from  date,  payable  annually 
on  the  1st  day  of  August  of  each  year  after  the 
date  thereof,  principal  and  Interest  pavablc  at  the 
National  City  Bank  of  New  York. 

No  bids  will  be  received  for  less  than  par  and 
accrued  interest  to  date  of  delivery  of  bonds. 

All  bids  must  be  accompanied  by  certified  check, 
payable  to  the  order  of  said  Board,  equal  to  .>"  . 
of  the  par  value  of  the  number  of  bonds  bid  for, 
and  bids  may  be  for  any  number  ol  said  bonds. 
Th"  Hoard  reserves  the  right  to  reject  any  and  all 
bids.     No  conditional   bids  will   be  considered. 

Bj  order  of  the  Board  of  Education  of  the  In- 
dependent District  of  Wellsburg  In  the  County  of 
Brooke  this  llth  day  of  Julv   101  I. 

Atte  I  i.I!    HOUGH, 

E.   E.  CARTER,  President. 

Secretary. 

$36,000 

Village  of  Seneca  Falls,  N.  Y., 

STREET    PAVING    BONDS 

Sealed  proposals  will  be  received  by  John  M. 
Gulon,  Clerk  of  the  said  Village  >>r  Seneca  Falls, 

X.   V.,  at  his  Offl  I   Si  n.va   Fall*. 

New  York,  until  th  '25111  DAY  OF  JULY.  1911. 
AT  7:30  P.  M..  for  the  purchase  of  street  paving 
bonds  of  said  Village,  to  the  amount  of  S.ir,  000 
of  the  denomination  of  one  Thousand  (Sl.ooo) 
Dollars  each,  said  bonds  to  mature  in  ecpia 
annual  Installments  on  tin-  1st  day  of  August  iii 
each  year,  from  mi  i  to  1025,  Interest  payable 
semi-annually  on  the  urst  day  of  August  and 
February  In  i  aoh  year. 

The  bonds  will  be  awarded  to  the  bidder  who 
will  tal  ir  and  accrued 

.  at  th'-  lowest  rate  of 
Intc  i  "o. 

The  Board  of  Trustees  reserves  the  right  to 
reject    any    and    all    bids. 

•  Dated,  Seneo  W.  Y „  July  hi.  ion. 

By  order  of  the  Board  of  Trustees, 
JOHN    M.JiUIO.X. 

Village  Clerk. 
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PORTSMOUTH,  Rockingham  County,  N.  H—  Bond  Sale.— On  July  15 
the  $50,00')  13  2-.'J-yr.  (av.)  coup,  street-pavir.g  bonds  (V.  93,  p.  122)  were 
awarded  as  4s.  $20,000  to  the  Bd.  of  Sinking  Fund  Conn's,  at  100.033  and 
Int.  and  $30,000  to  C.  P.  Shlllaber  at  101.216  and  int.     Other  bids  follow: 

4%  Bonds.   3!i%  Bds. 

Rudolph  Kleybolte  Co.,  Inc.,  New  York        1 00.507  

15.  M.  Farnsworth  &  Co.,  Boston .100.54  

G.  A.  Femald  &  Co.,  Boston  .. 100.07  

10.  II.  Rollins  &  Sons,  Boston. 100.137  97.477 

N.  W.  Harris  &  Co.,  Inc.,  Boston 99.09  96.049 

Merrill.  Oldham  &  Co.,  Boston 97.079 

POTTAWATOMIE  COUNTY  (P.  O.  Tecumseh),  Okla.— Description  of 
Bonds. — The  $250,000  5%  drainage  bonds,  sold  on  June  26  (V.  93,  p.  67), 
are  In  the  denom.  of  $500  each  and  dated  July  1  1911.  Int.  J.  &  J.  Due 
20  years. 

RICHMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Richmond), 
Fort  Bend  County,  Texas. — Bonds  Voted. — The  election  held  July  6  re- 
sulted In  favor  it  Is  stated,  of  the  proposition  to  issue  the  $20,000  building 
bonds   (V.  92,  p.   1658). 

ROCHESTER,  N.  \.—Note  Sale.— On  July  20  the  $225,000  water-works- 
imp.  8  months'  notes  (V.  93,  p.  184)  were  awarded  to  C.  H.  White  &  Co.  of 
N.  Y.  at  3.90%  int.  and  $28  premium.     Other  bids  follow: 

Goldman,  Sachs  &  Co.,  New  York 4%  int.,  $26  50  premium 

Bond  &  Goodwin,  New  York 4%  int.,     11  00  premium 

Alliance  Bank,  Rochester 4%  int. 

ROME,  Oneida  County,  N.  V. — Bond  Offering. — -Proposals  will  be  received 
until  11  a.  m.  July  31  by  A.  L.  MacMaster,  City  Clerk,  for  $150,000  4M% 
reg.  ref.  water  bonds.  Auth.  Chap.  650,  Laws  of  1904.  Denom.  $1,000. 
Date  Aug.  1  1911.  Int.  J.  &  J.  at  the  National  Park  Bank  in  New  York. 
Due  in  20  years.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

RONCEVERTE,  Greenbrier  County.  W.  Va— Bond  Off ering  .—Proposals 
will  be  received  until  2  p.  m.  July  31  by  J.  M.  Miller,  J.  Geo.  Reynolds  and 
P.  A.  George,  Bond  Committee,  for  $8,500  street-impt.  and  $7,500  water 
6%  coup,  (city's  portion)  bonds.  Denom.  $100.  Date  Aug.  7  1911 .  Int. 
Aug.  at  Chase  Nat.  Bank  in  New  York.  Due  Aug.  7  1941.  Cert,  check  for 
10%  of  bonds  bid  for,  payable  to  the  City  Clerk,  required.  Bonded  debt, 
including  this  issue,  $39,000.     Assess,  val.,  $1,669,113. 

ROTAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rotan),  Fisher 
County,  Tex. — Bonds  Registered  and  Sold. — On  July  10  an  issue  of  $3,000 
5%  20-40-year  (opt.)  building  bonds  was  awarded  to  the  State  School  Fund 
at  par  &  int.     These  bonds  were  regis,  on  July  10  by  State  Comptroller. 

ST.  CHARLES,  St.  Charles  County,  Mo.— Bond  Sale.— Or.  June  12  the 
$30,000  4%  5-20-yr.  (opt.)  water  bonds  (V.  92,  p.  1587)  were  awarded  to 
the  Harris  Trust  h  Savings  Bank  of  Chicago  at  par. 

ST.  HELENA  UNION  HIGH  SCHOOL  DISTRICT,  Napa  County,  Cal  — 

Bond  Sale. — On  July  10,  it  is  stated,  the  $30,000  5%  bonds  (V.  92,  p.  1717) 
were  awarded  to  the  First  National  Bank  and  the  Napa  Savings  Bank  in 
Napa  for  $30,366  65,  making  the  price  101.222. 

ST.  PETERSBURG,  Hillsboro  County,  Fla—  Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  Aug.  3  by  W.  F.  Divine,  City  Clerk,  for  the 
$100,000  6%  coup,  tax-free  street,  park  and  water  bonds  voted  June  13 
(V.  92,  p.  1717).     Denom.  $1,000.     Date  Aug.  3  1911.     Int.  F.  &  A.  In 


St.  Petersburg  or  New  York.  Due  in  30  yrs.  Cert,  check  lor  $5,000, 
payable  to  the  City  Treas.,  required. 

„  SANGER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sanger),  Denton 
County,  Tex. — Bonds  Registered  and  Sold. — An  issue  of  $8,000  5%  5-20-year 
(opt.)  building  bonds  have  been  awarded  to  the  State  School  Fund  at  par 
and  Int.     The  bonds  were  registered  on  July  11  by  the  State  Comptroller. 

SCHENECTADY,  N.  Y.— Note  Offering  .—Proposals  will  be  received  until 
11  a.  m.  July  28  by  the  Bd.  of  Estimate  and  Apportionment,  at  the  Comp- 
troller's office,  for  $14,978  56  4>;%  Duaue  Ave.  impt.  assess,  notes.  The 
nous  will  be  Issued  as  of  July  28  1911  and  be  In  denomination  of  $3,744  64. 
Int.  J.  &  J.  in  New  York  exchange  at  the  City  Treas.  office.  Due  $3,744  64 
yearly  on  Oct.  28  from  1912  to  1915,  lncl.  Cert,  check  on  a  bank  or  trust 
company  for  2%  of  notes  bid  for,  payable  to  C.  II.  Benedict,  Compt.,  re- 
quired. Drafts  on  New  York  for  interest  will  be  mailed  to  registered 
holders  thereof. 

SCOTIA,  Schenectady  County,  N.  Y. — Bond  Sale.— On  July  17  the  $14,- 
600  (not  $13,600  as  reported  in  V.  93,  p.  185j  10-yr.  refund,  bonds  were 
awarded  to  I.  W.  Sherrill  of  Poughkeepsie  for  $14,612  (100.082)  for  4.80s. 
Denom.  $1,000,  $800,  $700  and  $600.  Date  Aug.  1  1911.  Int.  F.  &  A. 
Due  Aug.  1  1927. 

SHAKOPEE,  Scott  County,  Minn.—  Bond  Sale. — On  Julv  11  the  $10,000 
1  '.",',  20-year  coup,  water-v/orks  bonds  (V.  93,  p.  68)  were  awarded  to  the 
First  National  Bank  In  Shakopee  at  100.75 — a  basis  of  about  4.44%. 

SOLOMON,  Dickinson  County,  Kans. — Bonds  Proposed. — This  city  pro- 
poses to  issue  $30,000  water  and  'ight  plant  bonds,  according  to  reports. 

SPOKANE,  Wash. — Bond  Sales  in  June. — The  following  6%  bonds,  ag- 
gregating $347,456,  dated  June  1,  were  disposed  of  during  the  month  of  June 
Amount.         Purpose.  Due. 

$7, 850_  .Seventh  Ave.  No.  434  bonds June     1  1921 

4,640..Fairview  Ave.  No.  789  bonds .June     11921 

5,700__Walton  Ave.  grade  and  walk  No.  798  bonds June     1  1921 

1,540. .Sherman  St.  grade  and  walk  No.  854  bonds June     1  1921 

890. .Ash  Street  grade  and  walk  No.  805  bonds June     1  1916 

12,670. .Hartson  Ave.  grade  and  walk  No.  468  bonds June     1  1921 

1,9 10.. Ninth  Ave.  grade  and  walk  No.  803  bonds June     1  1921 

31,810__Second  Ave.  grade,  walk  and  bridge  No.  708  bonds. .June     1  1921 

3 1,520 ..Hartson  Ave.  grade  and  walk  No.  623  bonds June     1  1921 

11, 950.  .Seventh  Ave.  grade  and  walk  No.  785  bonds June     1  1921 

4,280.  .Tenth  Ave.  grade  and  walk  No.  818  bonds June     11921 

13, 080.. Third  Ward  grade  and  walk  No.  3  bonds June     1  1916 

3, 330.. Fourteenth  Ave.  grade  and  walk  No.  770  bonds June     1  1921 

13, 160. .Wabash  Ave.  grade  and  walk  No.  796  bonds June     1  1921 

5, 040.. Denver  Street  grade  and  walk  No.  723  bonds June  15  1921 

4,830.  .Columbus  St.  grade  and  walk  No.  806  bonds June  15  1921 

2,270. .Lamonte  St.  grade  and  walk  No.  791  bonds June  15  1921 

46,080._Indiana  Ave.  No.  749  paving  bonds June     1  1921 

25,180. .Division  St.  No.  762  paving  bonds June     1  1921 

67,000.  .Lincoln  St.  No.  709  paving  bonds June     1  1921 

8, 180. .Alley  paving  No.  677  bonds June     11921 

2,380. .Alley  paving  No.  676  bonds     June     11921 

830. .Twelfth  Ave.  sidewalk  No.  795  bonds June     1  1916 

2,580__Sprague  Ave.  sidewalk  No.  845  bonds June     1  1916 

2,450.  .Division  St.  sidewalk  No.  820  bonds June  15  1916 

380.. Pacific  Ave.  sidewalk  No.  840  bonds June  15  1916 

3,750..Grant  St.  sewer  No.  821  bonds June     1  1921 

28, 960.. Fifth  Ward  Sub-Trunk  Sewer  No.  9  bonds June     1  1921 

3,216. .Mission  Ave.  Sewer  No.  851  bonds June  15  1921 

Interest  annual.     Bonds  are  optional  at  any  interest  period. 
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$30,000 

Town  of  Moore,  Fergus  Co.,  Mont. 

WATER-WORKS   BONDS 
NOTICE  OF  BOND  SALE. 

NOTICE  IS  HEREBY'  GIVEN  that  the  Town 
Clerk  of  the  Town  of  Moore,  Fergus  County,  Mon- 
tana, will  sell  at  public  auction  at  his  office  in 
the  Town  of  Moore,  at  the  hour  of 

THREE    O'CLOCK    P.    M.    ON    THE    14TH 
DAY  OF   AUGUST.   A.   D.   1911. 
an  issue  of  $30,000  00  of  the  Town's  water-works 
coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  Town  on  the  29th 
day  of  June,  A.D.  1911,  and  pi-oceedings  had  by 
the  Town  Council  of  the  said  Town  of  Moore, 
authorizing  the  same  under  the  laws  of  the  State 
of  Montana. 

Said  bonds  will  draw  inercst  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $1,000  00,  will  be  dated  the  1st 
day  of  August,  A.  D.  1911,  due  the  1st  day  of 
August,  A.D.  1931,  optional  on  the  1st  day  of 
August,  A.D.  1921,  interest  payable  semi-annually 
at  the  Town  Treasurer's  Office,  or  at  a  bank  in 
Chicago  or  New  York  designated  by  the  pur- 
chaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer  of  the  Town  of  Moore,  is  required. 
Said  bonds  must  be  sold  at  not  less  than  their  par 
value  to  the  bidder  offering  the  highest  price  for 
said  bonds.  The  right  to  reject  any  and  all  bids 
is  reserved. 

A.  D.  SCOTT,  Town  Clerk. 


$39,500 

Town  of  Culbertson,  Montana, 

WATER-WORKS  BONDS 

Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Culbertson,  Valley  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  Town 
of  Culbertson  at  the  hour  of  one  o'clock  p.  m. 
on  the  29TH  DAY  OF  JULY  A.  D.  1911  an  issue 
of  $39,500  of  the  city's  water  works  coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  town  on  the 
15th  day  of  June  A.  D.  1911  and  proceedings  had 
by  the  Town  Council  authorizing  the  same  under 
the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $500,  will  be  dated  15th  day  of 
July  A.  D.  1911,  due  the  15th  day  of  July  A.  D. 
1931,  optional  on  the  15th  day  of  July  A.  D.  1921, 
interest  payable  semi-annually  at  the  City  Treas- 
urer's office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer,  is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
J.  E.  PETERSON, 

Town  Clerk. 
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$89,000 

CITY  OF  SUMMIT,   NEW  JERSEY, 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Common 
Council  of  the  City  of  Summit,  N.  J.,  from  8  to 
8:30  P.  M.,  on  TUESDAY.  AUGUST  1ST,  1911. 

and  opened  at  the  last-named  hour  at  a  public 
meeting  of  the  said  Common  Council  to  be  held 
at  the  said  time  at  the  Municipal  Building  in  the 
City  of  Summit,  N.  J. 

For  the  purchase  of  the  $89,000  issue  of  4  y. 
per  cent  bonds  of  the  Ciiy  of  Summit,  N.  J.,  o£ 
the  denomination  of  .51 ,000  each,  payable  in 
thirty  years,  issued  in  pursuance  of  an  Act  of  the 
Legislature  o(  the  State  of  New  Jersey,  entitled 
"An  Act  to  estab'ish  a  thorough  and  efficient 
system  of  free,  pub'ic  schools  and  to  provide  for 
the  maintenance,  support  ani  management 
theieof,"  approved  October  19th,  1903,  and  the 
several  supplements  thereto,  and  amendments 
thereof,  and  also  by  virtue  of  an  ordinance  of  tne 
Common  Council  of  the  said  City  of  Summit 
passed  at  a  regular  meeting  of  the  said  Common 
Council  held  on  the  fifth  day  of  July,  Nineteen 
Hundred  and  Eleven,  and  duly  approved  by  the 
Mayor  of  the  said  City  of  Summit. 

Each  proposal  must  be  enclosed  ir  a  sealed 
envelope  properly  endorsed  with  the  name  of  the 
bidder  and  designating  the  subject  matter  of  the 
bid  and  directed  to  the  Common  Council  of  the 
City  of  Summit,  N.  J. 

Bidders  will  state  their  prices  in  writing  as  well 
as  figures. 

Each  proposal  must  be  accompanied  by  a 
certified  check  or  cash  for  the  sum  of  Five  Hun- 
dred Dollars  ($500) ;  if  certified  check  is  furnished, 
it  shall  be  made  payable  to  the  City  of  Summit, 
N.   J.,   without  reserve. 

The  Common  Council  of  the  City  of  Summit, 
N.  J.,  reserve  to  themse'ves  the  right  to  accept 
or  reject  a'i  proposals  for  the  above-mentioned 
bonds  as  thev  mav  deem  best  for  the  interests  of 
the  Citv. 

By  direction  ot  the  Common  Council  of  the  City 
of  Summit,  N.  J. 

J.  EDW.  ROWL, 

City  Clerk. 


H0DENPYL,  HARDY  &  CO. 

?   Wall   St.,    H<&™    V«rb 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 

SECURITIES 

ESTABLISHED  1835 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


NEW  LOANS. 

$150,000 
CITY  OF  ROME,  N.  Y., 

BONDS 

Under  authority  of  the  Common  Council  of 
the  City  of  Rome,  sealed  proposals  will  be  received 
by  the  undersigned  until  eleven  o'clock  a.  m.  of 
MONDAY,  JULY  31,  1911,  at  the  office  of  the 
City  Clerk  of  the  City  of  Rome,  N.  Y.,  for  the 
purchase  of  Water  Bonds  of  the  City  of  Rome, 
as  follows: 

One  hundred  and  fifty  thousand  dollars 
($150,000)  of  Bonds  at  one  thousand  dollars 
($1,000)  each. 

Said  bonds  are  part  of  an  Issue  to  refund  a 
water  debt  of  $160,000  about  to  become  due. 
They  are  issued  in  accordance  with  the  General 
Municipal  Law  and  the  charter  of  the  City  of 
Rome,  being  Chapter  No.  650  of  the  Laws  of 
1904.  Said  bonds  are  registered  and  run  for 
twenty  (20)  years.  The  rate  of  interest  is  four 
and  one-fourth  per  cent  per  annum,  payable 
January  first  and  July  first  each  year.  Prin- 
cipal and  interest  are  payable  at  the  National 
Park  Bank,  New  York,  N.  Y.  The  bonds  will 
be  dated  August  1,  1911.  The  proceeds  of  said 
bonds  are  to  be  used  for  the  refunding  of  the 
water  debt  above  mentioned.  The  bonds,  under 
the  law,  can  not  be  sold  fer  less  than  par.  Suc- 
cessful bidders  will  be  required  to  pay  accrued 
interest  from  the  date  of  bonds  to  the  date  of 
delivery  of  same. 

$10,000  of  above  $160,000  issue  reserved  for 
sinking  fund. 

ALBERT  L.  MacMASTER, 

City  Clerk. 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Rood? 

1312   FIRST    NATIONAL  BANK   BLDC1. 

CHICAGO,  ILL 

Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks 

Postal   Savings   and   Trust    Funds 

SEND   FOR    LIST 

19  South  La  Salle  St.,  CHICAGO 


Sank    and  Trust  Company   Stocks 

NEW  YORK  AND  BROOKLYN 
BOUOHT  AND  SOLD 

CLI  NTON     GILBERT 

3  WALL  ST..   NEW   YORK. 
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S()>M:RSnT.  Somerset  County.  Pa.  —Bond  Sale .—  On  July  6  the  $15,000 
up.  water  bonds  < v.  S3,  p,  68)  were  awarded  to  n .  p.  Taylcr  A  i\>. 
of.iMttsburgh;at  par.  int.  ami  blank  bonds.     .\o  other  bids  were  received. 

-01  I  HINOrON.*  Hartford    County.    Conn. — Corrtetton. — In    repoi 
the  award  in  last  week's  "Chronicle"  of  the  $22,000   i  '.-",,   SO-year  coup, 
water  bonds  to  Parkinson  &  Burr  of  Hartford,  at  105.9875,  we  Inadvertentlj 
gave  the  Income  basis  as  ■> .  187' .. .  when  it  should  bave  been  given  as 4.1  18%  , 

SPRINQFIELD,  Hampden  County,  Mass.  temporary  Loan.  A  lean 
„f  $300,000  was  negotiated  with  Morgan   <v   Bartlett  of  Now    Y/ork,  It  is 

stated,  at   .'>",    discount . 

SUMMIT.   1  nion  County,  N.  J.—  Bond  Offering.— Proposals  will  be  re- 
ceived until  8:30  p.  m.  Aug;,  l  by  the  Common  Council  tor  $80,000  I 
30-yr.  school  bonds.     Denom.  Si.ooo.     Cert,  check    (or  cash)    tor  $500, 
payable  to  the  "City  of  Summit."  Is  required.     J.  Edw.  Rowe  Is  Cltj  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  Odvertise- 
ments  elsewhere  in  this  Department. 

-I   I  TON  SCHOOL  DISTRICT  (P.O.  Sutton) .  Clay  County.  Neb.— Bond 

-Proposals  will  be  received  until  1  p.  in.  July  24,  it  Is  stated.  l>\ 

J.  F.  Bausch,  Sec.  Board  of  Education,  for  the  $38,800  5%  blgh-schoof- 

bulldlnc  bonds  voted  recently  (V.  93,  p.  123).  Date  July  1  1911.  Due 
M  years,  optional  after  5  years.  __ 

S\  R  VCUSE,  N.  Y.  —  Bonds  AllthOVised.  —An  ordinance  lias  been  passed, 
reports  state,  providing  for  the  Issuance  of  $146,000  bonds. 

TAR150RO.  Edgecomb  County.  No.  Caro. — Bond  Offering. — Proposals 
will  be  received  until  8:30  p.  m.  July  31,  It  Is  stated,  by  YV.  O.  Howard. 
Mayor,  for  $25,000  40-year  paving  and  $25,000  35-year  water  5 ",,  coupon 
bonds.  Int.  seml-ann.  Cert,  check  for  $500  required.  These  bonds  wer 
previously  olTered,  but  not  sold,  on  June  12  (V.  93,  p.  185)  . 

I  U  NTON,  Bristol  County.  Mass. — Bond  Sole. — E.  H.  Ro'llns  &  Sons 
of  Boston  have  been  awarded.  It  is  stated,  the  following  4%  bds.  at  105.177: 
$15,000  sewer  bonds.     Due  Dec.  I  1940. 
25,000  water  bonds.     Date  July  1   1911.     Due  $1,000  yearly  from   1016 

to  1940  incl. 
35.000  improvement  bonds.     Due  June  1  1921. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Choteau) .  Mont  — 
Bond  Sale. — On  June  3  the  $3,000  15-yr.  coup,  site  and  bldg.  bonds  (V.  92. 
p.  1518)  were  awarded  to  the  Union  Bank  &  Trust  Co.  at  101.     Int.  J.  &  .1. 

THREE  RIVERS.  St.  Joseph  County.  Mich.— Bond  Sale.— On  July  18 
the  $40,000  4H%  18  4-5-year  (av.)  coupon  Emery  water-power  bonds  (V. 
93,  p.  68)  were  awarded  to  Woodln,  MeNcar  &  Moore  at  private  sale. 

TRENTON  SCHOOL  DISTRICT  (P.  O.  Trenton) .  Grundy  County,  Mo.— 

Bonds  Offered  by  Bankers. — The  $15,000  4  >...  "„  10-20-yr.  (opt.)  coup,  bonds 
(V.  92.  p.  1060)  are  being  offered  to  investors  by  the  Harris  Trust  &  Sav- 
ings Bank  of  Chicago.  Denom.  $500.  Date  June  1  1911.  Int.  J.  iv  I). 
at  the  Merchants'  Laclede  National  Bank  in  St.  Louis. 

TROY.  N.  Y. — Certificate  Sale. — On  July  15  $100,000  5%   certificates 
due  Oct.  15  1911   were  awarded  to  the  Manufacturers'   National  Bank  in 
Troy    at    100.276.      Denom.    $25,000.      Date   July    15    1911.      Other    bids 
follow  : 
Troy  Saw  Bank,  Troy.  .$100,258  65  |C.  K.  White  &  Co.,  N.  Y.$100,035  00 

TWIN  FALLS.  Twin  Falls  County.  Idaho. — Bonds  Offered  bij  Bankers. — 
The  German-American  Trust  Co.  of  Denver  is  offering  to  Investors  $76,650 
7%  paving  bonds.  Denom.  $500,  except  5  bonds  of  $330  each.  Date 
June  1  1911.  Int.  F.  &  A.  in  Twin  Falls  or  New  York.  Due  $15,330 
yearly  on  Feb.  1  from  1912  to  1916  lncl. 


UTICA.  Oneida  County.  N.  Y.  r.nntl  Offering.  Proposals  will  be  re- 
celved  until  12  m.  July  26  by  i    G.  Reusswlg,  City  Compt.,  for  the  following 

I1,-',.    ivir.    ta\-exciiu>l    bonds: 

$30,000  subway   bonds.      Due  $2,000  yrly.   from   1912   to   1929   Incl. 
25.000  parkway  bonds.      Due  $1,250  yrly.  from   1912  t»  1931   Incl. 
Date  .lu'y   1    1911.      Int.    I.   it  J.  In  New   York  exchange.     <  en.  check 
for  i",,  ol  bonds  bid  for,  payable  to  the  city  Treas.,  required.     Bids  must 

be    made   on   each    Issue   separately   and   on    blank    forms   furnished    by   the 

Comptroller  or  al  the  office  of  the  Columbia  Trust  Co.,  New  York.     Bonds 
to  be  certified  by  the  Columbia  Trust  Co.  and  papers  evidencing  utility  of 

issue  will  be.lm  nlshod  to  the, purchaser.  (,, •  Lll 

\  IOO  COUNTY  (P.  0.  TerrelHaute) ,  Ind.  -Bond  Sale.—  Reports  state 
that  an  Issue  of  $21,600  1  '.■",,  jroad  bonds  were  sold  on  July  14  to  J.  F. 
wild  A:  Co.  of  Indianapolis  atfpar.  •   •  .-;  ■  ..^ 


FJWAKEMAN  TO\VNSHIPC,(P.VO.*J\Vakciiiari).*HuronTCoiinty.  Ohio  — 
Handsale.  On  July  15  the  $8,700  i'„  road-lmpt,  bonds  (V.  93,  p.  cm  were 
awarded  to  the  Wakeman  Bank  Co.  In  Wakeman  for  $8,730  doo.sii)  and 
interest.     Three  other  bids  were  received. 

■  WALL  LAKE,  Sac  County.   Iowa.—  Bond  Offering . — Proposals  will  be 
received  until  0  p.  tn.  July  .'.'<;  tor  $6,000  5%  water  bonds.     Auth.  vote  of 

TO  to  S  at  an  election  held  June  13.  Int.  seml-ann.  Due  $500  yrly.  from 
1914  to  1925  lncl.  Cert,  cheek  for  $100  required.  Present  debt  Is  $2,600. 
Actual  value  $352,730.     Taxable  val.  $85,808. 

WASHINGTON  COUNTY   (P.  O.    Brenham).  Tex.— Bonds  Registered.— 

On    .Julv    15    the    $57,000    5%    Improvement    District    No.    1    levee    bonds 

(Y.  92,  p.  1589)  werejreglsteredjby  the  state  Comptroller.  •    ■    ■    ■ 
•WATERLOO  TOWNSHIP  SCHOOL   DISTRICT  (P.  O.  Athens).  Athens 
County.   Ohio. — Bond  Sale. — On   July    12    the   $1,000    <'•",,    2  hi-yr.    (av.) 

school-building  bonds  (V.  93,  p.  68)  were  awarded  to  L.  A.  Hawk  of  Marsh- 
licld  at  102.425 — a  basis  of  about  4.96%,  according  to  reports. 

WELLSBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wellsburg), 

Brooke  County,  W.  Va. — Bond  Offering. —  Proposals  will  be  received  until 
12  m.  Aug.  15  by  the  lid.  of  Ed..  B.  E.  Carter,  Sec.,  for  the  $85,000  5% 
imp.  bonds  (V.  92,  p.  1455).  Denom.  S500.  Date  Aug.  1  1911.  Int. 
annually  at  the  National  City  Bank  in  New  York.  Due  part  yearly  from 
10  to  34  years.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the 
board,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

WILKES-BARRE,  Luzerne  County.  Pa. — Bond  Offering.—  Proposals 
will  be  received  until  2  p.  m.  Aug.  10,  it  is  stated,  by  Fred.  II.  Gates,  City 
Clerk,  for  $4,100  5%  5-year  paving  bonds.     Denom.  $100.     Int.  J.  &  J. 

WILLOWS,  Glenn  County,  Cal. — Bond  Election. — Reports  state  that  an 
election  will  be  held  Aug.  5  to  vote  on  the  question  of  issuing  $27,000  sewer 
bonds. 

WINKLER  COUNTY   (P.  O.    Kermit) ,  Tex.— Bond    Sale.— The  $6,000 
5%  10-40-year  (opt.)  court-house  bonds  registered  by  the  State  Comptrolle 
on  March  1  (V.  92,  p.  829)  were  sold  on  July  10  to  the  State  School  Fund 
at  par  and  Interest.       

WOBURN,  Middlesex    County,  Mass.— Bond  Offering. — Proposals"  w  1 1 
be  received  until   12   m.  July  24   by  J.   F.  McGrath,   City  Treasurer,  fo 
$20,000   4%    coupon   water   loan    bonds.   Act   of    1910.     Denom.    $1,00 
Date  July  1  1911.     Int.  J.  &  J.  at  the  Second  Nat.  Bank  of  Boston.     Du 


NEW  LOANS. 


$250,000 
CITY  OF  BANGOR,  MAINE, 

4%    COUPON   BONDS 

The  City  Treasurer  will  receive  proposals  for 
the  purchase  of 

$250,000 
4^7  Coupon  "Municipal  Purposes  Bonds" 
Issued    in    denomination    of    $1,000    each,    dated 
August  1,  1911,  oayable  August  1,  1931:  interest 
pavab'e  semi-annually  on  the  first  days  of  Febru- 
ary  and   August   until   maturity.     Principal   and 
Interest  payable  at  The  Merchants'  National  Bank 
of  Boston.  Mass. 
Said  Bonds  are  exempt  rrom  taxation  in  Maine. 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  The  First  National 
Bank  of  Boston,  and  their  .ee-allty  approved  by 
Messro.  Storey,  Thornaike,  Palmer  &  Dodge, 
whose  opinion  wi"  be  furnishea  the  purcnaser. 
All  legal  papers  incident  to  this  issue  will  be  riled 
with  said  bank,  where  they  may  be  inspected  at 
any  time. 

Bonds  will  be  delivered  to  the  purchaser  on  toe 
first  day  of  August,  1911,  at  The  First  National 
Bank  of  Boston. 

Proposals  >vili  be  received  until  12  M.,  FRIDAY, 
JUL\  281H.  1911.  and  are  to  be  sealed  and 
addressed  to  H.  O.  Pierce,  City  Treasurer,  Bangor, 
Maine,  and  marked  "Proposal  for  Bonds." 

Dach  bid  must  be  accompanied  bv  a  certified 
check  for  $1,000,  payable  to  the  order  of  the  City- 
Treasurer. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
H.  O.  PIERCE, 

City  Treasurer. 

Bangor,  Maine,  July  17,  1911. 


BLODGET  &  CO. 

BONDS 

80  STATE  8TBEET,  BOSTON 

$0  PINE  STREET,  NEW  TOBH 

STATE,    CITY  &  RAILROAD   BONDS 


£Tne  (&ovcxnmcnt  Jtccoutttartxt 

P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  Til  B  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS 

A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING    AND    FINANCIAL    OFFICERS 
OF    MUNICIPALITIES.    BANKS.    RAILWAYS 
AND   OTHER  PUBLIC   SERVICE   CORPORA 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 

Bample  Copy  15  cents.   Per  Annum  $1  50 


NEW  LOANS 

$33,800 

Town  of  Harlem,  Montana, 

WATER-WORKS  BONDS 

Notice  Is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Harlem,  Chouteau  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  town 
of  Harlem  at  the  hour  of  1  o'clock  p.  m.,  on  the 
15TH  DAY  OF  AUGUST,  A.  D.  1911.  an  issue 
of  $33,800  of  the  city's  water-works  coupon 
bonds. 

Authority  for  the  issuance  of  said  bonds  Is 
based  upon  an  election  held  in  the  said  town  on 
the  24th  day  of  June,  A.  D.  1911 ,  and  proceedings 
had  by  the  Town  Council  authorizing  the  same,  and 
under  the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not 
exceeding  six  percentum  per  annum;  will  consist 
of  thirty-three  bonds  of  the  denomination  of 
$1,000  each  and  one  bond  of  the  denomination  of 
S800:  will  be  dated  15th  day  of  August,  A.  D.1911, 
due  the  15th  dav  of  August,  A.  D.  1931,  optional 
on  the  15th  day  of  August,  A.  D.  1921;  interest 
payable  semi-annually  at  the  City  Treasurer's 
office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000,  payable  to  the 
Town  Treasurer,  Is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
STEWART  TAYLOR, 

Town  Clerk. 


C.  B.  Van  Nostrand 

S0  WALL  STBEET 

INDUSTRIALS 


ACCOUNTANTS. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountant* 

(Pennsylvania) 

NEW  YORK,  55  Liberty  SI. 

PHILADELPHIA,       Land  Title  Bld|. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations.  Financial  Statements. 

Periodical  Audits  and  Aeoo«nttnf 


THE  AMERICAN   MFG.  CO. 


MANILA    SISAL  AND  JUTE 


CORDAGE 


65  Wall  Street 


New  York 


PERSONAL    SERVICE 

Personal  attention  to  the  needs  of  each 
correspondent  is  the  rule  at  this  bank. 

We  invite  your  account. 

MELLON  NATIONAL  BANK 

PITTSBURGH 


250 
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$1,000  yearly  July  1  from  1912  to  1931  lncl.  Bonds  will  be  certified  as  to 
their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  wh  ch  will  further 
certify  that,  in  the  opinion  of  Storey,  Thorndlke,  Palmer  &  Dodge,  this 
Issue  Is  a  valid  obligation. 

WOODCOIjNTY  (P.  O.  Grand  Rapids).  Wis.— Bonds  Offered  bg  Bankers. 
— Farson,  Son  &  Co.  of  New  York  and  Chicago  are  oircrlng  to  Investors 
$25,000  6%  Remington  Drain.  Dlst.  bonds.  Denom.  $500.  Date  VIch.  20 
1911.      Int.  A.  &  O.      Due  Horn  Sept.  1   1914  to  Sept.  1  1928. 

WYANDOTTE  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.— Bond  Sale.— 
On  July  17  the  $26,000  5%  1-5-year  (serial)  road-improvement  bonds  (V.  93, 
p.  69)  were  awarded  to  the  Commercial  National  Bank  In  Upper  Sandusky 
at  102.58— a  basis  of  about  4.09% — It  Is  stated. 

WYOMING  COUNTY  (P.  O.  Warsaw).  N.  Y.— Bond  Sale.— On  July  17 
the  $30,000  4  Yia/a  11-20-yr.  (ser.)  coup,  or  reg.  road  bonds  (V.  93,  p.  186) 
were  awarded  to  Harris,  Forbes  &  Co.  of  New  York  at  104.308  and  Int. — 
a  basis  of  about  4.122%. 

YOUNGSTOWN,  Ohio. — Bond  Sale. — Following  are  the  bids  received 
on  July  17  for  the  sixteen  issues  of  5%  bonds,  aggregating  $90,965  (V.  92, 
p.  1719),  all  of  which  were  awarded  to  the  Tlllotson  &  Wolcott  Co.  of 
Cleveland,  whose  bid  is  given  below  as  No.  1: 


$1,800 
sewer 
bonds. 

$1,828 


Bid  No.  1 
Bid  No.  2 
Bid  No.  3. 

Bid  No.  4.     

Bid  No.  5.     

$1,620 
sewer 

bonds. 
Bid  No.  1. $1,653 

Bid  No.  2.     

Bid  No.  3.   1,628 

Bid  No.  4.     

Bid  No.  5.     

Bid  No.  6. 


$1,600  $1,200 
widen'g  street 
bonds,    bonds. 
$1,618   $1,214 


$10,095   $11,770       $460 
paving  re-pav'g  grading 


$21,410  $835 
paving  paving 
bonds,    bonds. 

$21,853 
21,843 
21,840 
21,838 
21,785 


$852 


bonds 
$10,303 
10,299 
10,298 
10,296 
10,256 

$1,455 

re-pav'g 

bonds. 

$1,485 


bonds. 
$469 


bonds. 

$12,013 

12,008 

12,006       

12.005       

11,958        

$2,865  $3,030 
paving  paving 
bonds,  bonds. 
$2,924   $3,092 


$2,210 
paving 
bonds. 
$2,255 

"  2~.22i 


$710 
sewer 
bonds. 

$724 

"716 


835        1.462        2,894      3,060 


$10,430  $3,275 
pavingsidew'lk 
bonds,    bonds. 

$10,645   $3,342 

10,640        

10,640      3,308 

10,638        

10,597        


840 


Bid  No.  2  is  Seasongood  &  Mayer  of  Cin.;  Bid.  No.  3  is  Hayden,  Miller  & 
Co.  of  Cleve.;  Bid  No.  4  is  Otis  &  Hough  of  Clev.:  Bid  No.  5  is  Weil,  Roth  & 
Co.  of  Cin.,  and  Bid  No.  6  is  Jas.  Squire  of  Youngstown. 

All  bids  include  accrued  interest. 


Canada,  its  Provinces  and  Municipalities. 

BATTLEFORD,  Sask. — Debenture  Election. — The  ratepayers  will  vote 
July  24,  reports  state,  on  a  by-law  providing  for  the  issuance  of  $2,000 
10-installment  and  $25,000  25-installment  5%  town-hall  debentures. 
•  CALGARY.  Alta. — Loan  Voted. — Three  bylaws  providing  for  loans 
amounting  to  $55,000  for  cement  sub-bases  and  street-railway  extensions 
have  been  approved,  it  is  stated. 

CARLYLE,  Sask. — Loan  Election. — It  is  stated  that  a  by-law  providing 
for  $3,000,  to  be  used  for  the  purchase  of  a  public  garden  and  buildings,  will 
bejvoted  upon  July  24. 

CORNWALL,  Ont. — Loan  Election. — The  ratepayers  will  vote  July  24, 
reports  state,  on  a  by-law  providing  for  a  loan  of  $30,000  for  the  improve- 
ment of  water- works. 


ENDF.RBY,  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
Aug.  15  by  G.  Rosaman,  City  Clerk,  for  $15,000  local-improvement  and 
$2,000  water  6%  debentures.     Int.  seml-ann.     Due  in  20  years. 

HALTON  COUNTY  (P.  O.  Milton) ,  Ont. — Debenture  Offering.— Proposals 
will  be  received  until  Aug.  1,  it  is  stated,  for  $90,000  4%  20-installment 
debentures.     Wm.  Panton  Is  County  Clerk. 

HULL,  Que. — Lown  Voted. — Reports  state  that  by-laws  providing  for  a 
loan  of  $42,000  for  lire  stations,  $18,500  for  a  drain  and  $100,000  for  water- 
mains  were  favorably  voted  at  a  recent  election. 

KENTVILLE,  N.  S. — Debentures  Voted. — A  by-law  providing  for  the 
issuance  of  $5,000  Nova  Scotia  Carriage  Co.  bonus  debentures  was  carried. 
It  is  stated,  by  a  large  majority. 

MACLEOD,  N.  S. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.  m.  July  31  by  E.  F.  Brown,  Sec.-Treas.,  for  $35,000  20-yr.  and  $46,000 
and  $23,000  40-yr.  5%  coup,  debentures.     Interest  annual. 

NANAIMO,  B.  C. — Loan  Voted. — A  loan  of  $50,000  for  sewerage-exten- 
sion was  recently  voted,  it  Is  stated. 

NENDORF,  Sask. — Debenture  Sale. — Nay  &  James  of  Reglna  were 
awarded  an  issue  of  $1,500  6%  15- Installment  debentures,  it  Is  stated. 

OTTAWA,  Ont. — Debentures  Voted. — By-laws  have  been  passed,  ac- 
cording to  reports,  providing  for  the  issuance  of  $1,721  21  street  and  $220,- 
000  water-system  debentures. 

PETERBORO,  Ont. — Loan  Election  .—It  is  stated  that  a  by-law  providing 
for  a  loan  of  $24,000  for  park  sites  will  be  voted  upon  July  28. 

PORT  ARTHUR,  Ont. — Loan  Voted. — Reports  state  that  nine  by-laws 
providing  for  loans  aggregating  $400,000  for  municipal  lmpts.  have  been 
voted. 

SASKATOON,  Sask. — Debentures  Voted. — The  election  held  July  6 
resulted  In  favor  of  the  question  of  issuing  the  $45,000  building  and  $50,000 
fire-hall  debentures.     V.  93,  p.  70. 

STETTLER  SCHOOL  DISTRICT  NO.  1475,  Alta.— Debenture  Sale.— An 
Issue  of  $10,000  5H%  30-installment  debentures  was  recently  awarded  to 
Nay  &  James  of  Reglna,  according  to  reports. 

SUDBURY,  Ont. — Debenture  Election. — A  by-law  providing  for  the 
Issuance  of  $15,000  5%  2  0-installment  debentures  will  be  voted  upon, 
reports  state,  Aug.  1. 

TORONTO,  Ont. — Debentures  Voted. — Reports  state  that  an  issue  of 
$754,173  water  debentures  has  been  approved  by  the  City  Council. 

VICTORIA,  B.  C. — Loan  Voted. — We  see  It  stated  that  by-laws  providing 
for  loans  aggregating  $210,000  for  various  purposes  received  a  favorable 
vote  at  a  recent  election. 

WELLAND,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  July  24  by  J.  H.  Burgar.  Town  Treas..  for  $101,000  30-yr.  and 
$29,598  63  10-yr.  4)4%  debentures.     Interest  semi-annual. 

WELWYN,  Sask. — Debenture  Sale.— An  issue  of  $800  7%  10-installment 
debentures  was  awarded,  it  is  stated,  to  Nay  &  James  of  Regina. 

WEST  LORNE.  Ont.— Loan  Election. — An  election  win  be  held  Aug.  4 
to  vote  on  a  by-law  providing  for  $11,000  to  install  a  water-system,  accord- 
ing to  reports. 

WOLSELEY  PUBLIC  SCHOOL  DISTRICT  NO.  48  (P.  O.  Wolseley). 

Sask. — Debenture  Sale. — It   is  reported  that  the  $7,500  5%  20-installment 
school  debentures  (V.  93,  p.  70)  were  sold  to  Nay  &  James  of  Regina. 

YORK  TOWNSHIP,  Ont. —  Debenture  Sale. — Aemilius  Jarvis  &  Co.  of 
Toronto  have  been  awarded,  it  is  stated,  $26,072  5%  10-installment  deben- 
tures. 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th.  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  191C 685,546  90 

Total  Marine  Premiums $4,667,544  25 


Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910 1,021,356  12  $1,525,667  45 

Less  Salvages $195,931  27 

Re-insurances 402,106  63 


598.037  90 

$927.629',55 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  ad"?rtlsements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities . $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1.200,916  66 

Real  Estate  cor.  Wall  &  WllliamSts.. 
&  Exchange  Piace-$4, 289,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,428  04 

1,134,448  70 


Premium  notes  and  Bills  Receivable 

Cash  Id  the  hands  of  European 
Baaksrc  to  pay  losses  under  poli- 
cies payable  in  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Unterminated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  '  ot  settled.  Including 
Compensation,  etc 

Certificates  #f  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund -. 


,714.035  S3 
JJ73.680  3? 

262,427  75 
146,084  03 


160,000  00 


22,459  61 

7.441,100  00 
400,000  00 


Aggregating $13,274,497  90  Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1805  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.   CRTGOS, 
CLEMENT  A.  GRISCOM, 
ANSON  W    HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.    LEVERICH, 
LEANDER   N.   LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF   PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS.  2d  Vice-PmtOenl. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4W  Vice-President 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE, 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


ENGINEERS 


J.  G.  WHITE  &  CO. 

Engineers,  Contractors 

43-49  Exchange  Place.  NEW  YORK 

Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties.  Irrigation  Systems,  &c,  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and 
Power  Plants,  Gas  Plants,  Financed, 
.  gj  Designed  and  Built.  tS 

London  Correspondents : 
J.  G.  WHITE  &  CO.,  Limited 
9  Cloak    Lane,   Cannon    St..    E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plant,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST.. 
NEW  YORK 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

arown-Marx  Bldg.  Birmingham,  Ala. 

Established  1889 

A.   L.  REGISTER   &  CO. 

ENGI NEERS— CONTRACTORS 

Philadelphia 


MINING   ENGINEERS 


H.    M.   CHANCE 

Coasulfbiz  Mining  Engineer  and  Geologist 

GOAL  AMD  MINERAL    PROPERTIES 

Examined,  Developed,  Managed 

!*7  Drexd  Bldg..  PHILADELPHIA.  PA. 
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CLE  A  RING-HO  USE  RET  URXS . 

The  following  table,  male  up  by  telegraph,  &c,  indicates  that  the  total 
tgs  of  r.11  clearing  houses  of.  the  United  States  for  week  ending 
July  2)  have  been  $2,913,528,188.  against  S3, 049, 679, 898  last  week  and 
S3. 017, 567. 217  the  corresponding  week  last  year. 


carinas — Returns  by  Telegraph. 

1  July  2  9. 

.    

1   .    . 

1 .. 

i>re 

•j  

St.    Louis.. ..    .    __ 

New   Orleans . 

D  cities,  live  days 

cities,  live  days . 

1911. 

81,115,657,618 

; 

106,603.593 

S.04  1 

1  :   ,i  (1,151 

.6,282 

. 

$1,91  1,174,452 

470,077  .■ 

82.434.251.701 

4sl.j7U.487 

£2,915.528.188 

1910. 

81,475,061,177 
115,964,010 
123,204.241 

22,9,":',  HI 
213,858  94j 

55,312,582 

11,92 

S2, 020,298,529 
433,876,314 

52.454,172,843 

,  .;    ,  . 

S3. 017, 567. 217 

Per 

—4.0 

—  1.7 
—13.5 
+  11.1 
+9.8 
—1.5 
+  9.6 

—1.8 

7  7 



AU  cities,  one  day 

—0.8 
—  14.6 

—3.4 

Tor  the  week  covered  by  the  above  will  be  given  next  Sat- 
1  to-day.  clearings  being  made  up  bj 
eieiring  aouses  at  noon  on  1 1    1  -day,  and  '1  rj  ;e  in  the  above  the  last  d; 
the  week  Has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

es  tor  the  week  en  I  urday, 

noon.  Juy  22.  for  four  y 


r:js  at- 


-  -. 

Ma  ... 

,ureh 



do 

!>• 

in 

- . 

.  -i.se 

Wheeling   

Reading 

Wilmington 

\vn>. 

Trenton    

.-iburg 

York 

I  u-iinton  ... 

tuburg 



Altoona 


ly  22. 


L911. 


1910. 


Dec.    1 


1909. 


'      ■ 


1.7 


Tot.'.!  Middle    . 

Boston 

Providence 



■ 

Fall   Rlvi  r 

N'ew  Bedford 

1-owell 


:1.144 
40.57 

4,5" 

51.701 
2,42  1,218 
1,74 
1,418 

1,42 

2,744 


•S 
1,519.172 

52,881 

10.011 
5,68  I 

2.302 
1,513, 
1,381, 
1.558, 
1.375, 
1,640, 
1,166, 

179, 

414 

773. 


527 

3-o 

■;  ■! 
002 

t',17 

5  I  I 
66  I 

713 

II  ; 


..7  16, 

1,743, 

941, 
1,025 


711 
100 


15 


J.J  14,127 

- 
871.35  • 


% 
+  14.6  1 
+  17.2 

—6.5 

+44.9 

+6.9 

13.1 
+0.8 

+  5.5 

+2.7 

+  3.9 

—12.7 

—1.4 

+  5.5 

—11.5 

—  11.7 
+  16.7 


s 
891.913 

1 20,001 

26,4  14 

1,401 
1,256, 

647 

-■ 


,121 
689 

172 

■ 


1,1 
1,13 

I]  641 

I    ■ 


!.  125.031 


+  5.2 

0  1 
+  7.0 

■    • 

■ 

1  2 

- 


1.97 


i 


•y  Kng.l     186.3  77.401.070       +5.0 

Av  .—For  Canadian  clearings  see  •'Commercial  and  Hlscclli 


Clearings  at — 


Chicago 

Cincinnati 

Cli  reland 

;!        

Milwaukee. 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grs    I  Rapids.   . 

Evansvllle   

Dayton 

Kalamazoo  .    ... 
Springfield,    111.. 

Fort    Wayne 

Youngstown 

Akron 

ford    

Li  dngton 

Qulncy 

Bloomlngton 

in 

Decatur   . 

M;  Dsfleld 

Sooth  Bend 

Jackson 

Springfield,  O 

Saginaw 

Lima 

Danville 

Jacksonville,  lll_ 

Ing 

Ann  Arbor 

Adrian    

Owcnsboro 


Week  enitimj  Jul,/  22. 


1911. 


1910. 


Tot.  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City. . 

Spokane 

Tacoma 

Oakland 

San   Diego 

Sacramento 

Pasadena. 

Stockton  

:') 

San  Jose.    

Yakima  .  _ 

Total  Pacific-. 

Kansas  City 

a     |    Us 

ha 

St.  Paul 

I  >i  nver 

Joseph 

Des    Moines 

i     City 

Wichita 

Duluth 

n  _. _ 

ka  . . 

Day,  nporl 

I 

llO     .- 

0     .- 

Palls 

nonl 

Waterloo     



Atx  rdeen . 

Ings    

I  01        ,! 

."UiS 

Il    ,'.'.3 

'■"I 







th 




rtllc    - 

:       



ivl'lc 

■  i 
I 


287, 662, 06 1 

22,01)0,050 

20,550,652 

19.458,602 

12,719,683 

9,659,742 

6.632,900 

5,223,383 

3,039.1)13 

3,007,253 

2,976,052 

2,467,11)1 

686,531 

1,116,375 

935.617 

1,388,339 

1,507,000 

701,851 

865,460 

578,900 

533,025 

1,033,581 

523,651 

450,000 

570,560 

140,000 

688,257 

MO,  5: ',5 

438,134 

415,000 

385,506 

330,000 

180,490 

34,891 

421,440 


411,034.235 

45,904,821 

18,669,901 

9, 167, 174 

9,968,739 

7.095,197 

3,906,61  I 

3,911,111 

3,339,491 

1,500,000 

1.460,198 

760,573 

. 

610,000 

485,470 

343,415 

107.807,119 

47,590,238 

16,738,195 

14,021.409 

11,357,424 

8,705,448 

6,094,963 

3, 755, 975 

2,103,67  I 

3,550,176 

2,895,972 

1,55  I  51  2 

1,45  1,758 

1,546,280 

67  1,012 

1,496,21 

658.670 

690,821 

7:',:;.  117 

387,187 

1,086,201 

949,523 

299,997 

157,41.) 

I  12,242 

128,584,8    : 


72,281 
17,474 
13,529 
10,000 
6,000 

is  10 

5,23! 

4,435 
3,781 
2,940 
2  295 
1,666 

u 
1,792 

1 

1,8<  I) 
2,500 

175 


3  .,•..  . 


1  .11 
180 


,558 
834 

'.'3  7 

I 

000 

!   I  1 

am 

106 
648 

211 
nun 
109 

334 

718 
108 

. 

171 

000 

947 
000 

!i- 

I 

155 


8 
265,232,356 
24,048,350 
21,980,029 

18,474,787 
11,840,001 
9,887,808 

6,554,01)1) 
4,106,861 
2,529,696 
-'.390,314 
2,454,008 
2,460,003 
662,548 
936,135 

906.093 
858.474 
1,122,000 
737,670 
666,065 
499,642 
517.779 
985,033 
430.054 
423,247 
491,789 
400,030 
849,103 
597,235 
377,129 
370,053 
217,287 
300,000 
1 66, 270 
60,056 
399,753 


Inc.  or 

i  \  e 


385,292,238 


43,805 
14,730 
11,553 
11,484 

5. 7  IS 

4.221 

5,648 

2,954 

1 ,240 

1,300 

595 

676 

5  10 

503 

438 


547 
150 
,419 
194 
614 
,988 
111 
624 
000 
485 
096' 
739 
404 
686 
521 


% 
+  8.5 

6.0 

—6.5 
+6.3 

+  7.4 
—2.3 

+  2.0 
+  27.2 
4  20.2 
+  11.8 
+  21.3 

+  0.3 

+3.9 
+  19.3 

+  2.0 

(-61.3 
+  30.7 

-  -10 
+  30.0 
+  15.7 
+  29.6 

+  43) 
+  21. S 

+  6.3 
+  12.0 
+  100 
—19.0 

r  8  3 
+  17.3 
+  12.0 
+  77.4 
+30.0 

+  8.6 
—11.9 

+  5.4 


1908 


105.461,578 

45,903,341 

18,300,904 

14,772,828 

12,356,512 

9,417,439 

5,897,28; 

3.288,867 

2,382,254 

3.540,4091 

3,620.840 

1,439,916 

t,302,168i 

1,654,408 

687,3961 

1,100,000! 

505,447! 

721,371) 

750.000 

280,734 

979,859 

738,676 

165,000 


169,400 
71,243,427 
17,041,015 
10,858,864 
9,319  I 
5.021. MO' 1 
6,437,104 
1,8  ■ 

3,910,916 
7,827,792 
3,041 
4,30 

3,121,973 
J   161,024 

1.  !.. 

2,101,12, 
1,6 
1,272 

1,44 

2.  io, 
1,42 

53  B 

Hi'      11 

■  11,000 


+  6.7 

+  4 
+  26.7 
—20.7 
—13.2 
+24.1 

—7.5 
—30.7 
+  13.0 
+  21.0 
+  12.3 
+27.7 

+  1.1 

+  3.3 

I 

-21   7 

r-2  '- 
+  3.7 
—8.5 
—5.1 
—8.1 
—7.6 
+3.3 

+  14.2 

-11.7 
+  0.8. 

—18.2 

+  8.1 

I-'.)  3 

— 6.5j 

-1.8 

+36.0! 

+30.3! 
—4.6 
—2.3 

I  I    ; 

—30.4 

—4.6 
—51.2 


—  1.4 

+  1.5 

24  6 

+  19  5 

+  17.5 

■ 
+  14.6 

S 
' 


177.7!  I    1X7 


13,867 

25.796,350 

18,694,689 

13,438,920 

10,553,163 

7,794,366 

6,536,300 

4,147,221 

2,135,22  1 

2,17  •  992 

2,887,852 

1,918,297 

534,350 

987,855 

884,16 

808,794 

795,000 

579.655 
475.000 
368,263 
616,280 
429,829 
335,966 
437,478 
355,919 
537.813 
521,215 
330.3E0 
353,095 
248,454 


1908 


125,578 
16,681 


361,351 

35,701 

13,127 

12,239 

6,219 

6,034 

2.971 

5,710 

1,699, 

915 

1,068 


339 

565 

376 

725 
785 
190 
821 
393 
80  ; 
000 
788 


213,212,483 

24.25S.250 

13. "45,900 

11.727,958 

8,329,523 

7,455,835 

6,233,100 

4.107.198 

1,919,541 

1.856.418 

1,696,305 

1,503,766 

'.40,869 

781,536 

709,284 

621,855 

600.000 

576,298 

542,298 

453,468 

125,444 

394,047 

386,895 

378,392 

361,195 

330,000 

364,087 


300,000 
312,543 
235,439 


101,711 
23,611 


:  •■ 


304,651,248 

32, 193,665 

8,945.997 

S, 165,737 

5,427,307 

4,866,844 

2,168,396 

4,071,392 

1,437,264 

701,000 

D.00O 


588,707 

497.858 

371,200 

87,460,556 
42,205.839 

14,807,281 

13,17 
9,107.246 
8.245,707 
4,087,707 
3,195,691 
2,404,889 
2, on, si:, 

2. 8  74,  not 

1,286,71! 

1,328,757 

17,564 

65  i   I  ■ 

580,000 

251.033 


494,908 
426.523 
136,603 
186,287 

70,142,523 
34,543,322 
15,330,906 

10.091,676 
8,106,996 
7,258. 557 
4,040,103 
2,389,886 
1,621,474 
1.1 16. 110 


999,672 
'173.741 
7  11,333 
642,738 

v,  118 
440,951 
546,552 


836,043 

12 

62,01 

51,331,877 

1  1,650  !)"■ 

10,671.970 

9,094,828 

4.7/ 

6, 730. 254 

5.3 

5.2," 

..,,000 

12.046 

1.12     209 

5,46 

16,028 

0  000 

1.107 

1,51  1.292 

1   '  i 

!8   164 

1.284,547 

1.18 

1.13 

1,116.430 

I.", 

1  0 

<u, 

71" 

""'    '''  !  -    170 
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"RAILWAY  AND  INDUSTRIAL  SECTION:' 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Big  Termi- 
nals in  the  Heart  of  'Cities/'  "The  New  Safety-Appli- 
ance Standards."  and  "The  Electrification  of  the 
Hoosac  Tunnel." 


THE  FI X .  \  N(  7.1/,  SITU  A  TION . 

It  has  been  a  week  of  considerable  anxiety.  The 
decision  of  the  Inter-State  Commerce  Commission  in 
the  matter  of  rate-  to  Spokane,  Reno,  Salt  Lake  City, 
&c,  in  their  relation  to  Pacific  Coast  rates  has  been 
disturbing,  not  alone  because  it  places  an  additional 
burden  upon  the  railroad  industry,  already  so  seriously 
harassed  and  crippled,  but  because  its  effect  must  be 
to  alter  Very  materially  the  conditions  under  which 
trade  is  carried  on  in  different  parts  of  the  country, 
depriving  some  sections  of  rate  advantages  which  they 
have  long  enjoyed  and  conferring  upon  other  sections 
advantages  never  previously  possessed  by  them.  If 
the  long-and-short-haul  clause  of  the  amended  Inter- 
State  Commerce  Act  of  last  year  is  to  be  strictly  ad- 
hered to  in  the  way  it  has  been  applied  in  the  present 
cases,  a  readjustment  of  trade  and  commerce  in  the 
different  parts  of  the  country  to  a  new  basis  must 
inevitably  follow,  while  the  rail  carriers  on  their  part 
will  be  obliged  to  render  the  service  they  are  called 
upon  to  perform  for  a  diminished  compensation.  The 
country  possesses  so  many  elements  of  strength  that 
irreparable  injury  is  unlikely,  even  as  the  result  of 
such  action;  but  naturally  it  will  hardly  be  possible 
to  escape  a  period  of  unsettlement  while  the  process  of 
readjustment  is  going  on. 

Abroad  there  have  also  been  developments  calcu- 
lated to  create  a  spirit  of  apprehension.  The  turbulent 
scenes  enacted  in  the  House  of  Commons  in  connec- 
tion with  the  discussion  of  the  Veto  Bill,  by  which  the 
House  of  Lords  is  to  be  deprived  of  most  of  its  legis- 
lative powers,  evidenced  such  bitterness  of  feeling 
between  the  opposing  forces  in  this,  one  of  the  great 
Constitutional  questions  of  the  day,  that  much  solici- 
tude as  to  the  outcome  has  been  felt,  also  as 
to  the  bearing  of  the  same  upon  political  affairs  all 
over  the  world ,  for  in  this  age  of  radicalism  any  point 
gained  by  its  advocates  in  one  country  means  the 
strengthening  of  the  forces  of  radicalism  elsewhere. 
At  the  same  time,  the  Moroccan  situation  has  been 
looming  up  in  a  distinctly  threatening  way.  All  the 
advices  from  the  other  side  have  been  to  the  effect 
that  a  state  of  great  tension  has  been  reached  in  the 
relations  between  France  and  Germany  over  their 
differences  in  reference  to  Morocco.  Indeed,  accord- 
ing to  the  cable  accounts,  the  possibility  has  been  pre- 
sented of  an  open  rupture  at  any  moment.  The  Ger- 
man newspapers  have  adopted  a  very  bellicose  tone, 
while  the  English  Government  has  made  it  plain  not 
only  that  its  sympathies  are  entirely  with  France,  but 
that  it  will  not  tamely  submit  to  allowing  France  to  be 
out-manoeuvred  in  such  a  way  that  English  interests 
may  also  be  placed  in  jeopardy.  This  attitude,  openly 
proclaimed  last  week  on  the  part  of  the  British  Chancel- 
lor of  the  Exchequer,  Lloyd-George,  and  this  week  re- 
affirmed by  Premier  Asquith  himself,  seems  to  have 


served  only  further  to  provoke  the  antagonism  of  the 
German  press  if  not  the  German  people. 

One  result  has  been  considerable  liquidation  in  this 
market  of  American  securities  for  foreign  account. 
These  sales  here  have  been  without  very  great  influence 
upon  prices.  The  same  may  be  said  of  the  effect  of 
the  decision  of  the  Commerce  Commission.  As  a  con- 
sequence of  the  latter,  stocks  were  decidedly  weak  at 
the  opening  of  the  Slock  Exchange  T  isday  morning, 
but  the  loss  in  prices  was  practically  all  recovered 
before  the  close  of  the  day.  This  ha-  been  the  charac- 
ter of  the  market  for  a  long  tin  ».  "n favorable  news 
leaves  no  permanent  mark  on  -rices.  Weak  holders 
have  long  since  been  shaken  out  and  stocks  are  now 
technically  in  strong  hands,  which  means  that  they 
are  lodged  in  the  control  of  financial  interests  possessed 
of  large  resources,  and  who  are  determined  that  no 
serious  break  in  prices  shall  occur.  There  are,  obvi- 
ously, elements  of  advantage  in  such  a  situation. 
It  is  equally  true,  however,  that  such  a  market  is 
wholly  artificial  in  character,  since  the  course  of  prices 
is  determined  by  those  holding  the  stocks,  and  out- 
side interest  in  it  is  completely  lacking. 

It  would  be  a  mistake  to  attempt  to  minimize  the 
possibilities  connected  with  this  week's  rate  action 
of  the  Inter-State  Commerce  Commission  in  the 
Spokane-Reno-Salt  Lake  City  cases.  The  railroads 
will  undoubtedly  recover  from  the  effects  of  this 
blow,  just  as  they  have  recovered  from  the  effects  of  so 
many  other  blows.  But,  as  already  intimated  further 
above,  the  matter  h  s  still  another  aspect,  namely 
that  it  completely  changes  the  basis  of  rate-making, 
and  leaves  many  trade  centres  in  doubt  as  to  what 
their  position  is  to  be  in  the  future.  Are  they  to  gain 
at  the  expense  of  competing  points  or  are  these  com- 
peting points  to  gain  at  their  expense?  The  New 
York  "Times,"  in  an  admirable  article  in  its  issue 
of  Wednesday  morning,  stated  the  situation  correctly 
when  it  said: 

The  fact  which  gives  these  decisions  continental  im- 
portance  is  that  they  alter  the  costs  of  production  and 
distribution.  Every  manufacturer  must  reconsider 
the  places  where  he  buys  his  materials.  Every  mer- 
chant must  reconsider  the  markets  to  which  he  can 
get  access  with  these  rates  as  part  of  his  costs.  It 
may  be  doubted  that  any  one  can  entirely  see  how 
and  where  these  rates  may  affect  trade.  They  must 
be  added  to  the  tariff  outlook  as  one  of  the  factors  in 
all  future  trade  between  the  Atlantic  and  the  Pacific. 
And  as  railway  income  shrinks,  there  is  always  danger 
of  precipitating  the  labor  question. 

Our  contemporary  also,  with  great  felicity,  charac- 
terizes a  further  important  phase  of  the  subject, 
namely  that  the  rules  laid  down  mark  an  important 
departure  in  the  conduct  of  railroad  affairs  in  that 
they  mean  a  substitution  of  the  policy  of  the  Commis- 
sion for  that  of  the  railways,  and  that  in  the  carrying 
out  of  its  schemes  the  Commission  is  not  hampered  by 
any  considerations  except  its  own  sense  of  the  fitness 
of  things.  Here  is  what  the  "Times"  says  on  that 
point: 

"The  decision  breaks  new  ground  in  the  experience 
of  railway  administration  in  the  United  States.  It 
embodies  frankly  the  substitution  of  the  policy  of  the 
Commission  for  the  policy  of  the  railways.  In  this 
respect  the  Commission  enjoys  an  advantage  over  the 
railways.     They  are  inextricably  entangled  with  eco- 
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nomic  considerations  which  do  not  exist  for  the  Com- 
missioners. They  are  hound  by  nothing  except  their 
own  rule  of  reason.  They  are  not  bound  to  produce  a 
profit  for  anybody,  and  are  under  no  responsibility  to 
the  owners  of  the  railway  property  through  which 
they  are  working  out  their  own  views  of  social  justice 
and  progress.  Doubtless  they  must  conform  to  the 
Constitution  and  to  the  views  of  the  Supreme  Court 
and  the  new  Court  of  Commerce.  Hut  in  these  de- 
cisions they  anticipate  all  such  considerations,  and 
express  their  own  views,  untrammeled  by  anything 
except  their  own  ideas. 

The  circumstance  which  impresses  one  most  in  read- 
ing the  two  opinions  in  these  cases  is  the  tone  of  su- 
periority adopted  by  the  Commissioners.  They  as- 
sume that  everything  in  the  railroad  world  thus  far 
has  been  wrong  and  that  it  is  their  duty  to  reverse 
what  has  been  clone  and  to  proceed  along  wholly  orig- 
inal lines.  Railroad  managers  have  had  experience 
to  guide  them,  and  though  the  rate-making  process  at 
their  hands  may  at  times  have  appeared  somewhat 
haphazard,  they  have  nevertheless  always  been  guided 
by  practical  purposes  and  have  never  acted  in  obedi- 
ence to  visionary  schemes  or  designs.  The  Commis- 
sion, on  the  other  hand,  flouting  experience,  under- 
takes to  evolve  theories  and  then  to  construct  a  rate 
schedule  which  shall  fit  these  theories.  That  con- 
fusion should  result  is  of  no  consequence  in  its  eyes. 
That  loss  of  revenue  should  result  is  of  no  consequence. 
That  the  position  of  certain  trade  centres  should  be 
imperiled  is  of  no  consequence.  The  one  controlling 
consideration  is  that  its  own  judgment  shall  prevail, 
and  its  scheme  of  rate  charges  should  supplant  that 
of  the  wicked  railroad  men  who  for  a  couple  of  genera- 
tions have  devoted  their  lives  to  the  subject  and  fool- 
ishly supposed  they  had  acquired  sound  knowledge 
regarding  the  same. 

We  deal  with  the  decisions  at  length  in  a  separate 
article  on  subsequent  pages,  and  will  only  add  here 
that  if  the  rule  laid  down  in  these  decisions  is  adhered 
to — which  perhaps  may  be  doubted — one  of  the  im- 
mediate effects  will  be  that  Pacific  Coast  towns  will 
lose  their  trade  with  inter-mountain  territory  and  that 
Chicago  territory  will  gain  an  advantage  at  the  ex- 
pense of  seaboard  territory.  In  all  this  the  Commis- 
sion is  proceeding  in  a  very  light-hearted  fashion,  as  if 
it  were  free  from  human  fallibilities,  and  perhaps  some 
day  its  judgment  will  remain  unquestioned  and  its 
edicts  looked  upon  as  emanations  of  the  Divine  Being. 
But  we  rather  suspect  it  will  require  a  long  period  of 
education  for  the  American  public  to  be  brought  up  to 
such  a  frame  of  mind,  and  in  the  meantime  the  Com- 
mission may  gain  some  education  itself,  which  will  be 
beneficial  to  the  public  no  less  than  to  itself.  In  the 
end  we  may  suppose  the  Commission  will  recognize 
practical  conditions  and  economic  limitations,  will 
discriminate  sharply  between  good  and  evil  in  the 
railroad  world,  and  will  have  less  confidence  in  theo- 
retical abstractions,  particularly  it >  own. 


Six  months  earlier  than  usual,  labor  leaders,  members 
of  the  United  Mine  Workers  of  America,  nave  com- 
menced an  agitation  in  the  anthracite  regions  of  Penn- 
sylvania for  the  purpose  of  making  demands  upon  the 
anthracite  operators  in  anticipation  of  the  expiration 
of  the  three-year  agreement   in  April   L912.     The  I 

itation  began  in  January  1909,  and  the  resull    ■ 
that     un    amicable    arrangement    was    made    which 


affected  some  minor  changes  in  the  agreement  follow- 
ing the  recommendations  and  findings  of  the  Anthra- 
cite Coal  Strike  Commission  in  1903,  which  was  re- 
newed in  1906.  As  L912  is  a  Presidential  year,  the 
early  agitation   indicates   that    the  labor  leaders  hope 

to  rely  upon  political  influence  to  support  their  cause 
next  year. 

It  was  made  apparent  last  week  in  a  convention  of 
mine  workers  held  at  YVilkes-Barre  that  the  labor  lead- 
ers will  demand  recognition  of  the  union  and  an  in- 
crease in  wages.  In  1909  presidents  of  the  anthracite 
coal  companies  authorized  the  managers  of  the  com- 
panies to  conduct  the  negotiations.  As  the  managers 
come  in  closer  contact  with  the  mine  workers  than  the 
presidents ,  good  feeling  between  the  two  factions  was 
soon  established  and  there  was  a  happy  outcome. 
Since  the  spring  of  1909  there  has  been  little  labor 
trouble  in  the  anthracite  regions  and  wages  have  con- 
tinued at  the  highest  rates  ever  paid,  while  employ- 
ment has  been  as  steady  as  demand  for  the  product  of 
the  mines  would  permit.  So  far  as  is  known,  no  good 
ground  for  a  strike  exists. 

The  last  strike  in  the  anthracite  regions  occurred 
in  1902.  It  lasted  six  months  and  was  the  cause  of 
loss  of  life,  the  destruction  of  property,  idleness  and 
want,  and  the  loss  of  earnings  by  the  companies. 
Since  that  time  there  have  been  suspensions  while  ne- 
gotiations w:ere  being  conducted,  but  no  general  strike. 

During  three  years  of  peace,  membership  in  the  local 
unions  dwindles  and  interest  lags.  One  purpose  of 
the  agitation  now  commenced  is  undoubtedly  to  re- 
plenish the  membership  and  the  treasuries  of  the  local 
unions.  When  the  scale  of  wages  was  advanced  in 
1903  an  increase  in  the  price  of  domestic  sizes  of  coal 
of  one  dollar  per  ton  followed.  Any  further  advance 
in  wages  in  1912  would  naturally  be  followed  by  an- 
other increase  in  the  price  of  anthracite,  as  the  added 
cost  of  production  would  have  to  be  met  by  the  con- 
sumer of  the  product.  At  this  season  a  number  of 
the  presidents  of  anthracite  companies  are  abroad, 
and  it  is  not  likely  that  they  will  take  up  the  subject 
of  renewing  the  contract  until  some  months  hence 
As  the  time  approaches  for  the  expiration  of  the  exist- 
ing agreement,  the  companies  will  no  doubt  increase 
their  output  in  order  that  the  public  may  not  suffer 
for  want  of  fuel,  if  there  should  be  a  suspension  of 
operations  at  the  mines.  Heretofore  it  has  been  found 
expedient  to  have  large  stocks  of  anthracite  above 
ground  in  anticipation  of  an  emergency. 

Cotton,  feeling  the  effect  of  the  quite  generally 
favorable  conditions  of  weather  that  have  prevailed 
over  much  the  greater  part  of  the  growing  region  of 
late  weeks,  has  declined  materially  in  value  recently, 
and  now  in  all  leading  markets  of  the  country  rules 
much  lower  than  at  any  time  for  a  year  past.  In  the 
New  York  market  the  spot  quotation  for  middling 
uplands  at  the  close  last,  night  at  L3.50c.  shows  a  drop 
from  the  high  price  of  the  3eason  (16.15c.  on  May  I!') 
of  no  less  than  2^  cent-  and  the  decline  from  the  top 

(June  12-13)  in  the  various  new-crop  operations  has 
been  approximately  -  9-16c,  or  nearly  $13  per  bale. 
Following  the  issuance  of  the  reporl  of  the  Department 
of  Agriculture  on  .June.  2,  which  indicated  a  currenl 
condition  of  the  crop  much  above  'he  average  of  recent 
years,  with  at  tie'  same  time  an  increase  in  the  area 
under  cultivation,  manipulative  efforl  wa  sful  in 
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advancing  new-crop  options  above  the  level  then 
prevailing,  drought  advices  being  used  as  an  assisting 
lever. 

The  upward  movement  culminated  on  June  12-13. 
There  was  no  important  decline,  however,  in  the  new- 
crop  options  until  several  days  after  the  publication 
of  the  Government  report  on  July  3,  which  showed 
an  improvement  in  the  average  condition  between 
May  25  and  June  2f>.  The  failure  of  the  report  to 
be  of  immediate  influence  was  ascribed  to  the  con- 
tinuance of  droughty  conditions  in  important  sections 
of  the  Southwest  and  fears  that  as  a  result  there  had 
been  considerable  deterioration  in  Texas  and  Okla- 
homa since  the  report  was  issued.  Beneficial  rains 
were  reported,  however,  in  most  sections  towards  the 
close  of  the  first  week  of  July,  while  by  the  middle  of 
the  month  the  drought  was  stated  to  have  been 
thoroughly  broken  and  most  recent  advices  indicate 
that  the  crop  is  doing  very  well  in  about  all  sections 
of  the  belt .  In  fact ,  the  quite  general  inclination  is  to 
look  for  further  improvement  in  the  official  report  to 
be  issued  next  Wednesday,  covering  the  period  ending- 
last  Tuesday,  July  25.  Last  year  in  the  like  interval 
a  rather  important  deterioration  occurred.  With 
normal  conditions  of  weather  hereafter,  present 
indications  are  for  a  yield  well  in  excess  of  all  former 
records.  This  has  been  effective  in  breaking  the  power 
of  the  manipulative  forces  and  cotton  is  receding 
towards  a  level  of  value  that  will  stimulate  rather  than 
restrict   its  consumption. 

The  Canadian  reciprocity  bill  passed  the  Senate 
on  Saturday  by  53  votes  to  27,  and  was  signed  by 
President  Taft  on  Wednesday  afternoon,  when  Section 
II.  immediately  became  effective,  thus  permitting 
the  free  importation  of  pulp  wood  and  print  paper 
not  affected  by  exportation  restrictions;  but  the  agree- 
ment in  full  will  not  come  into  force  until  it  is  adopted 
by  the  Canadian  Parliament,  where  such  obstructive 
opposition  has  been  offered  by  the  Conservatives 
that  the  Laurier  Cabinet  has  decided  to  appeal  directly 
to  the  voters  through  a  general  election  within  the 
next  two  months.  Public  sentiment  in  Canada  is 
believed  to  be  heartily  in  sympathy  with  the  agree- 
ment, and  a  victory  for  the  Liberals  is  confidently 
(Counted  upon.  If  the  present  administration  be 
returned  to  power,  the  bill,  it  is  calculated,  would 
■become  a  law  before  Christinas. 

As  the  reciprocity  debate  in  the  Senate  neared  the 
close  all  doubt  as  to  the  passage  of  the  measure  dis- 
appeared. The  division  showed  a  vote  of  virtually 
two  to  one.  The  alignment  of  parties  was  most 
curious  in  view  of  the  fact  that  the  Senate  is  Republi- 
can and  that  a  Republican  President  had  summoned 
the  special  session  specifically  for  the  consideration 
of  this  important  piece  of  legislation.  The  vote  was: 
For  the  bill,  32  democrats  and  21  republicans;  against 
it,  3  democrats  and  24  republicans.  In  other  words, 
a  majority  of  the  dominating  party  voted  against 
reciprocity  while  all  but  three  of  the  opposition  sup- 
ported it.  President  Taft,  with  characteristic  honesty 
and  magnanimity,  frankly  and  gratefully  admitted 
the  invaluable  assistance  received  from  the  Demo- 
crats. In  a  statement  issued  on  Saturday  evening, 
the  President,  after  stating  how  p1  eased  he  felt  over 
the  passage  of  the  bill  through  both  houses  of  Congress, 
and  expressing  his  conviction  that  it  would  "mark  a 


new  epoch  in  the  relations  between  the  United  States 
and  Canada,"  and  voicing  the  hope  that  the  credit 
which  belonged  to  Secretary  Knox  and  his  special 
assistants  at  the  State  Department  would  not  be 
withheld,  thus  praised  the  Democrats  for  their  support: 

In  a  sense  the  bill  passed  was  ;i  non-partisan  measure 
though  the  Republicans  who  voted  for  it  probably  did 
so  on  one  economic  theory  and  the  Democrats  who 
voted  for  it  on  another.  I  should  lie  wanting  in 
straightforward  speaking,  !  ir,  if  I  did  not  freel}' 

acknowledge  the  credit  I  longs  to  the  Democratc 

majority  in  the  House  and  the  Democratic  minority 
in  the  Senate  for  their  consistent  support  of  the  mea- 
sure in  an  earnest  andsincc  rede  ire  to  ecureitspai  sage. 
Without  this  reciprocity  would  have  been  impossible. 

It  would  not  have  been  difficult  for  them  to  fasten 
upon  the  bill  amendments  affecting  the  tariff  generally 
in  such  a  way  as  to  embarrass  the  Executive  and  to 
make  it  doubtful  whether  he  could  sign  the  bill  and 
yet  to  claim  popular  approval  for  their  support  of 
reciprocity  in  it  defeat.  In  other  words,  the  Demo- 
crats did  not  "play  politics"in  the  colloquial  sense  in 
which  these  words  are  used,  but  they  followed  the 
dictates   of   a   higher   policy. 

Interest  in  the  progress  of  events  has  turned  from 
Washington  to  Ottawa,  where  the  opposition  is  fili- 
bustering with  the  object  of  preventing  a  vote  before 
the  Session  ends,  earl}"  next  month.  When  the  United 
States  Senate  ratified  the  agreement,  Sir  Wilfred 
Laurier,  the  Canadian  Prime  Minister,  emphatically 
told  his  opponents  that  the  Government  would  not 
submit  indefinitely  to  subterfuge  and  delay,  but  would, 
if  necessary,  dissolve  Parliament  and  hold  a  general 
election  on  the  clear-cut  issue  of  reciprocity,  though 
he  admitted  that  the  present  would  be  a  somewhat 
inopportune  time  for  a  contest, since  it  would  deprive 
the  West  of  the  twenty  additional  representatives  to 
which  it  will  be  entitled  under  the  re-distribution  plan. 
When  the  Premier  made  this  declaration,  on  Monday, 
Opposition  Leader  Borden  nonchalantly  replied  that, 
as  Canada  had  waited  forty  years  for  reciprocity,  it 
could  afford  to  wait  six  months  longer  and  allow  re- 
distribution to  give  the  West  its  proper  representation. 
Finance  Minister  Fielding  retorted  that  the  Western 
farmer  wanted  re-distribution,  but  he  wanted  recipro- 
city and  the  American  markets  more.  On  the  follow- 
ing day  day)  the  Government, it  was  announced, 
had  decided  to  place  their  future  in  the  hands  of  the 
electorate  with  as  little  delay  as  possible,  though  the 
preparation  of  voters'  lists  and  other  arrangements 
will  consume  a  number  of  weeks.  The  election  is 
expected  to  be  held  about  the  end  of  September.  Be- 
tween now  and  the  close  of  the  session  the  Liberals  will 
seek  to  demonstrate  that  no  other  course  is  open  to 
them,  owing  to  the  avowed  determination  of  the  Con- 
servatives to  force  the  Government  to  drop  the  re- 
ciprocity measure  without  taking  a  vote. 

Unless  political  conditions  in  the  Dominion  undergo 
sudden  and  unexpected  change,  the  reciprocity  pro- 
vided for  in  the  Knox-Fielding  agreement  cannot, 
therefore,  come  into  operation  until  the  end  of  the 
present  year,  and  its  adoption  will  be  dependent  upon 
the  return  of  the  Liberal  Party  to  power.  No  pro- 
vision has  been  made  by  Congress  limiting  the  time 
during  which  the  agreement  may  remain  unsigned  by 
Canada;  hence  the  outlook  is  that  in  the  end  all 
difficulties    will    be    overcome. 


Political  rancor  has  been  in  evidence  in  England  this 
week  in  a  manner  seldom  witnessed  in  that    country 
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Scenes  more  turbulent  than  any  that  marked  even 
the  Gladstonian  debates  on  Home  Rule  have  occurred 
in  the  House  of  Commons,  which,  for  the  first  time  in 
history,  had  to  be  summarily  adjourned  by  the 
Speaker  in  order  to  prevent  further  disorder.  It  has 
been  hard  to  reconcile  the  conduct  of  responsible 
members  oi  Parliament  with  the  dignified  history  of 
"the  first  assembly  of  gentlemen  in  Europe."  The 
Unionists— not  merely  a  handful  of  reckless  adherents, 
but  representative  members  of  that  party — created 
such  an  uproar  when  the  Prime  Minister  sought  to 
speak  on  the  Veto  i?ill  that  the  Speaker,  after  exercising 
much  patience,  had  to  adjourn  the  session.  There  is 
one  aspect  in  which  these  incidents,  while  deeply 
regrettable,  seem  highly  significant.  They  reflect  the 
depth  of  feeling  aroused  by  the  proposal  to  reduce 
Great  Britain  to  what  would  be  tantamount  to  a 
single  chamber  form  of  government,  and  they  show 
that  the  opposition  to  the  change  is  more  determined 
and  more  formidable  than  generally  supposed.  The 
Veto  Hill,  as  the  proposal  is  called,  would  unquestion- 
ablv  have  attracted  more  attention  throughout  the 
world  had  not  the  possibility  of  a  terrible  European 
war  loomed  up  on  the  horizon. 

The  events  in  Britain  during  the  last  week  warrant 
being  recorded  with  some  detail,  for  one  of  the  most 
momentous  Constitutional  questions  since  the  union 
of  England  ami  Scotland  is  being  determined.  Premier 
Asquith  took  occasion  before  the  Veto  Bill  came  back 
from  the  House  of  Lords  to  inform  the  Opposition 
that  King  George  had  consented  to  create  a  sufficient 
nunber  of  new  Peers  to  carry  the  measure  should  the 
Mini-try  recommend  such  a  course.  The  Prime 
Minister  made  known  this  important  fact  through  the 
medium  of  a  letter  addressed  to  Mr.  Balfour.  The 
text  of  the  communication  follows: 

Dear  Mr.  Balfour — I  think  it  is  courteous  and  right 
before  any  public  decisions  are  announced  to  let  you 
know  how  we  regard  the  political  situation.  When  the 
Parliament  bill  in  the  form  which  it  has  nowT  assumed 
return-  to  the  House  of  Commons,  we  shall  be  com- 
pelled to  ask  that  House  to  disagree  with  the  Lords' 
amendments.  In  the  circumstances,  should  the 
nee  arise,  the  Ciovernment  will  advise  the  King  to 

exercise  his  prerogative  to  secure  the  passing  into  law 
of  the  bill  in  substantially  the  same  form  in  which  it 
left  the  House  of  Commons,  and  his  Majesty  has  been 
pleased  to  signify  that  he  will  consider  it  his  duty  to 
accept  and  act  on  that  advice.     Yours  sine. 

H.  H.  ASQUITTI. 

This  announcement  greatly  angered  the  Conserva- 
tive-, ami  when  Parliament  convened  on  Monday  the 
Prime  Minister  was  refused  a  hearing,  the  uproar  1m 
so  tumultuous  and  so  prolonged  that  the  Speaker  of 
the  House  felt  compelled,  as  already  stated,  to  invoke 
the  rule  empowering  him  'in  case  of  grave  dison; 
to  declare  tin;  Bitting  adjourned  on  his  own  respon- 
sibility.    For  three-quarters  of  an  hour  Mr. 
-trove   to    make    himself    heard,    but    each    time    he 
attem]  ;  the  Unionists  yel 

-ion-  a-  "  raitor,"  "Redmond"  and  "American 
dollars."  Finally,  closing  the  manuscripl  from  which 
he  had  r  lly  endeavored  to  read,   be  cri    I   "1 

:11  siinj,  tie  conclusion  at  which  ih"  Govern- 

ment has  arrived."  What  this  conclusion  was  could 
not  be  heard  amid  the  din. 

Mr.  Asquith  took  the  mo-t  unusual  course  of  issuing 
to  the  ne  a  summary  of  the  speech    i 

prevented  from  delivering.     He  contended   thai    the 


principles  of  the  bill  had  been  before  tin;  people  at  two 
elections  and  that  by  no  form  of  referendum  could  the 
opinion  of  the  electorate  have  been  more  carefully 
ascertained.  Moreover,  the  Government  had  accepted 
important  amendments  in  the  House  of  Commons,  but 
the  Lords  proposed  to  create  a  "junta"  which,  along 
with  other  proposed  amendments,  amounted  to 
"rejection  of  our  bill." 

Mr.  Balfour,  in  replying  to  the  Premier's  strictures, 
after  frankly  regretting  that  he  was  unable  to  hear 
.Mr.  Asquith,  said: 

"The  Prime  Minister  seems  assured  that  the  con- 
stitution provides  for  the  creation  of  Peers  as  the  ordi- 
nary machinery  for  dealing  With  a  deadlock  between 
the  two  Flouses.  I  admit  that  revolutions  may  be 
necessary,  but  the  Prime  Minister  is  destroying  the 
prerogatives  of  the  Crown  and  the  independence  of 
the  House  of  Lords  at  one  stroke — not  to  avert  war 
or  to  carry  measures  which  the  masses  of  the  people  are 
passionately  desirous  of,  but  for  one  object  only,  to 
prevent  the  people  of  this  country  from  expressing 
any  new  verdict  on  a  question  which  they  had  twice 
before  expressed  in  their  verdict  on  home  rule.  With 
a  light  heart  the  Prime  Minister  puts  the  Crown  under 
compulsion,  on  an  excuse  so  trumpery  and  contempti- 
ble that  it  would  not  justify  the  creation  of  a  single 
Peer." 

Numerous  conferences  have  been  held  during  the 
week.  The  Earl  of  Plalsbury,  though  one  of  the  oldesl 
members,  made  a  vigorous  speech  in  the  Upper  Cham- 
ber, refusing  uncompromising)',-  to  vote  for  the  passage 
(if  the  Bill,  and  he  created  so  much  enthusiasm  that 
it  was  feared  he  might  be  able  to  have  the  measure  re- 
jected. A  banquet  was  given  the  aged  Peer  on 
Wednesday  evening,  when  a  large  assemblage  ap- 
plauded his  policy  of  "no  surrender."  Joseph  Cham- 
berlain sent  a  letter  in  which  he  stated:  "I  heartily 
support  the  object  of  the  meeting.  The  country  owes 
a  great  debt  to  Lord  Halsbury,  since  in  this  crisis  of 
its  history  he  has  refused  to  surrender  his  principles.'' 
The  Earl's  speech  rang  with  defiance.  He  declared 
that  Lord  Lansdowne  had  admitted  that  if  the  Bill 
sed  no  institution  would  be  safe,  neither  the  Crown, 
nor  the  Constitution,  the  Irish  Union,  the  Church  nor 
political  liberties.  "If  it  is  right  to  do  it,"  he  added, 
"we  ought  to  vote  for  the  Bill.  If  it  is  not  right,  we 
ought  to  do  the  utmost  in  our  power  to  resist  it." 

Mr.  Balfour's  advice  having  been  sought  by  a  m 
ber  of  the  House  of  Lords,  he  expressed  him  elf  a-  in 
full  sympathy  with  Lord  '■■•    lowne's  proposj       »  bow 
to  the  inevitable  and  thus  avoid  the  creation  of  Peei 
He  said  in  part: 

"I  think  thai   the  majo 

-port    it  i  leader.     J  agree  with  the  advice 
d   Lansdowne  has  givi  i  iends.     With   Lord 

Lansdowne  1  stand;  with  Lord  owne  I  am  ready. 

if  need  be,  to  fall. 

'■  ;  ne   presenl    -i:  ui  I  ion    i 

rnmenl  have  tyrannically-  destroyi 
the  Pa: '  it  1  iill  is  C(  J  power 

which  the    econ  il  er  po  '<     \    'r"  ''  m 

their  own  fashion  imi  ;;  bout  eil  ber 

hi-  excuse   or  hi-  geni 

"I  |i  e,amid  I  lie  cl  dividi  iels,  to 

quarrel  over  a  procedur  of  Loi 

which  at  besl  can  be  no  more  than  u  I? 

"II  would  be  :i  mi-fori  une  it  the  pre  let! 

Souse  of  Fords  weaker  than  the  Parliament  bill 
by  it-elt  will  make  it.  It  would  be  an  irreparable 
t  ragedy  if  it  left  u-  a  db Fled  pari  y." 
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The  policy  of  the  Government,  it  is  understood,  is  to 
allow  the  Unionists  every  opportunity  to  come  to 
terms  with  the  "insurgents"  in  the  Upper  House,  so 
as  to  insure  the  passage  of  the  Bill  without  having  to 
resort  to  the  wholesale  creation  of  new  Peers. 

Foreign  discounts  have  not  escaped  the  disturbing 
influence  of  the  acute  political  agitation  on  the  Con- 
tinent and  in  England.  In  face  of  the  strongest  Bank 
statement  at  this  season  in  recent  times,  and  notwith- 
standing the  continued  absence  of  competition  for  the 
weekly  consignments  of  new  gold,  London  discounts 
have  advanced  to  2  1-16  to  2^%  for  sixty  day  and 
2  3-16%  for  ninety-day  spot  bills,  while  bills  to  arrive 
are  quoted  at  2%  to  2%%,  there  being  pronounced 
differences  of  opinion  among  bankers  as  to  what  the 
near  future  may  bring  forth  to  affect  the  monejr  mar- 
ket. In  Berlin  the  nervousness  has  been  reflected  by 
the  marking  up  of  rates  to  2^%  for  spot  bills  and 
2M%  Ior  bins  to  arrive.  Here,  also,  the  latest  weekly 
bank  statement  was  very  favorable,  there  having  been 
an  increase  in  cash  on  hand  of  $11 ,750,000,  a  reduction 
of  $19,689,000  in  note  circulation,  a  gain  of  $5,150,000 
in  deposits,  a  curtailment  of  $18,567,000  in  discounts 
and  a  contraction  of  $2,507,000  in  loans.  Financial 
affairs  are  considerably  disturbed  in  Paris,  but  the 
supply  of  money  there  is  so  abundant  that  there  has 
been  no  change  in  the  private  discount  rate  of  2%%. 
It  is  reported  that  further  withdrawals  of  funds  from 
Berlin  have  taken  place.  The  Bank  of  France  on 
Thursday  reported  an  increase  in  gold  and  silver  on 
hand  of  about  $1,400,000,  a  gain  in  general  deposits 
of  $5,805,000,  a  reduction  in  note  circulation  of  $12,- 
485,000,  but  an  increase  in  bills  discounted  and  Treas- 
ury advances  of  fully  $18,000,000.  At  Amsterdam 
rates  fluctuated  considerably;  the  close  is  at  2%%. 
At  Brussels  there  has  been  an  advance  to  2}/%%. 

The  Bank  of  England  secured  all  the  £650,000 
South  African  gold  available  on  Monday,  only  the 
minimum  price  of  77s.  9d.  per  ounce  being  paid.  The 
institution  was  called  upon,  however,  to  make  ship- 
ments of  £310,000  to  Constantinople  and  South  Amer- 
ica and  a  small  amount  on  balance  to  the  interior  of 
Great  Britain.  The  net  result,  as  disclosed  by  the 
weekly  Bank  statement  issued  on  Thursday,  was  an 
addition  of  £253,711  to  the  already  large  stock.  This 
raised  the  total  carried  to  £41,161,348,  which  is 
greater  than  the  corresponding  figure  of  any  recent 
year.  The  increase  in  the  total  reserve  reached 
£390,000,  making  the  aggregate  £30,422,000,  a  figure 
much  better  than  in  any  year  of  the  last  decade  with 
the  exception  of  1910.  Loans  decreased  sufficiently 
to  raise  the  ratio  of  reserve  to  liabilities  from  53.38% 
last  week  to  54.48%  this  week,  as  contrasted  with  a 
ten-year  average  for  the  corresponding  week  of  less 
than  49% .  It  will  thus  be  seen  that  the  London  bank- 
ing position  is  abnormally  strong,  a  circumstance 
doubly  welcome  from  the  English  point  of  view  at  so 
critical  a  juncture.  Our  special  correspondent  also 
furnishes  the  following  details  of  the  movements  into 
and  out  of  the  Bank:  Imports,  £649,000  (of  which 
£36,000  from  France  and  £613,000  bought  in  the  open 
market);  exports,  £310,000  (of  which  £110,000  to 
South  America  and  £200,000  to  Constantinople),  and 
shipments  of  £85,000  net  to  the  interior  of  Great 
Britain. 


Interest  rates  in  New  York  are  exactly  on  the  level 
of  a  week  ago,  notwithstanding  that  in  the  interval  the 
borrowing  of  six-months'  money  has  increased.  At 
Chicago  the  agricultural  demands  are  beginning  to  be 
felt,  and  bankers  there  are  inclined  to  exact  stiff  er 
terms  for  accommodation.  Thus  far  the  balance  of 
the  currency  movement  between  New  York  and  in- 
terior points  has  been  in  favor  of  this  centre,  but  a 
change  can  be  looked  for  early  next  month.  The  only 
interesting  incident  of  the  current  week  touching  the 
attitude  of  out-of-town  points  has  been  the  withdrawal 
of  gold  coin  by  Canada.  Only  $500,000  has  been  en- 
gaged to  date,  but  additional  shipments  may  be  hur- 
ried forward  in  time  to  figure  in  the  monthly  balance 
sheets  of  Dominion  institutions.  It  is  possible,  also, 
that  the  outflow  will  continue  after  the  turn  of  the 
month,  since  money  is  worth  more  across  the  border 
than  locally,  and  all  indications  are  that  rates  in  Canada 
will  advance  when  the  crop-moving  season  arrives. 
New  York  can  without  difficulty  meet  these  demands. 
Last  Saturday's  bank  statement  showed  an  excess  re- 
serve for  all  Clearing-House  members  of  $19,511,250, 
of  which  the  banks  alone  carried  in  actual  figures 
$18,577,250,  a  gain  over  the  previous  week  of  $9,074,- 
000. 

The  remarkable  easiness  in  call  loans  week  after 
week  has  militated  against  the  demand  for  loans  for 
short  periods.  The  maximum  rate  for  day-to-day 
facilities  has  never  exceeded  23^%  of  late,  while  most 
of  the  business  has  been  done  at  a  lower  figure.  The 
continuance  of  such  terms  has  induced  a  great  many 
brokers  to  rely  very  largely  upon  securing  funds  on 
call.  Sixty-day  facilities  have  usually  cost  2%%, 
while  three  months'  loans  have  not  often  been  avail- 
able under  3%,  so  that  there  has  been  a  margin  of  profit 
in  using  call  loans  ranging  from  2@2^%.  This  week 
the  quotations  for  the  shorter  maturities  have  been 
purely  nominal.  Brokers  have  confined  their  opera- 
tions almost  entirely  to  over-the-year accommodation. 
A  great  many  six-months'  transactions  were  closed 
last  January  and  these  are  now  being  renewed.  This 
applies  both  to  collateral  loans  and  commercial  paper. 
The  terms  now  ruling  are  by  no  means  excessive;  on 
approved  collateral  the  borrower  can  find  all  the  money 
he  wants  at  3%%,  occasionally  at  3^%,  while  the 
standard  charge  for  discounting  six-months'  bills  of 
choice  quality  is  only  4%.  Mercantile  requirements 
are  relatively  heavier  than  those  of  Wall  Street.  In- 
deed, the  paper  market  is  somewhat  over-supplied, 
though  the  best  names  can  still  be  placed  locally  with 
little  difficulty. 

The  range  for  time  money  at  the  close  of  the  week  is 
as  follows:  2^@2%%  for  sixty  days,  2^@3%  for 
ninety  days,  3@334%  Ior  four  months.  3%@3}4% 
for  five  months,  3%@3%%  for  six  months  and  3%% 
for  longer  maturities.  Call  money,  as  already  stated, 
has  kept  within  a  narrow  range.  On  Monday  the 
maximum  was  2J^%  and  the  minimum  2%,  but  on 
Tuesday  no  loans  were  made  above  2%%,  the  mini- 
mum charge  being  the  same  as  on  the  previous  day. 
On  Wednesday  and  Thursday  the  extremes  were  2^% 
and  2x/i%.  On  each  day  the  ruling  rate  was  2^%. 
Yester  day  the  range  was  2@23^%,  with  the  final 
loan  made  at  2j^%.  The  offerings  of  endorsed  bills 
receivable  are  quite  light,  being  confined,  generally 
speaking,  to  certain  well-known  mercantile  names. 
The  quotations  are  3^4  @4%.     For  single-name  bills 
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maturing  from  four  to  six  months  hence  the  range  is 
3$£<3  l1,'  j  ,  though  I'  J  is  the  usual  minimum  for  the 

longer  date.     There  is  no  scarcity  of  bills  of  less  at- 
tractive quality  at   I'v,   to  even  5%. 

Selling  of  American  securities  by  European  holders 
who  have  been  perturbed  over  the  strained  political 
conditions  on  the  Continent  as  well  as  in  England  has 
obliged  Xew  York  to  remit  quite  heavily,  and  this,  in 
conjunction  with  the  demands  arising  from  the  Stock 
Exchange  settlement  in  London,  sent  sterling  up  to 
L  86)4  for  sight  drafts  and  above  1 86^  f°''  cable 
transfers,  though  the  high  level,  reached  on  Wednes- 
day, has  not  been  maintained.  Much  difference  of 
opinion  exists  as  to  the  extent  of  the  foreign  liquida- 
tion, but  from  what  can  be  learned  in  international 
banking  circles,  the  volume,  spread  over  several  weeks , 
has  been  quite  large.  On  Wednesday  alone  the  sale- 
of  stock  by  London  in  this  market  were  computed  at 
nearer  *7 ,500 ,000  than  85,000,000.  It  is  to  be 
remembered  that  the  largest  operators  on  the  Con- 
tinent do  not  confine  their  speculation  in  Americans 
to  the  few  issues  listed  there,  but  deal  direct  with 
London  or  Xew  York.  It  is  stated  by  well  informed 
bankers  that  certificates  will  shortly  arrive  from 
Europe  in  larger  quantity  than  the  average  stock  market 
trader  has  any  idea  of;  in  fact,  deliveries  have  already 
been  made  of  certificates  bearing  foreign  signatures. 

It  may  be  asked  why,  in  face  of  this  movement, 
exchange  rates  should  not  have  advanced  more. 
Several  influences  have  operated  to  supply  the  market 
with  bills.  European  purchases  of  grain  in  our  markets 
have  been  extensive  and  arrangements  have  already 
been  made  to  ship  still  greater  quantities  in  August. 
The  drawing  of  finance  bills  has  not  been  wholly 
checked,  though  since  London  took  to  charging  about 
-H%  f°r  discounts  there  has  been  no  great  inducement 
to  borrow  there.  One  firm  has  put  out  francs  quite 
freely,  evidently  as  the  result  of  placing  securities  in 
Paris.  Then  all  the  July  15  transactions  were  com- 
pleted before  this  week.  The  fluctuations  have  been 
considerably  wider  than  they  were  in  previous  weeks. 
Between  Monday  and  Wednesday  there  was  an  ad- 
vance of  J4  cent  Per  pound,  on  Thursday  there  was  a 
relapse  of  nearly  20  points  in  demand,  while  yesterdav 
there  was  a  partial  recovery  and  higher  rates  were 
named  for  next  week's  steamer.  Such  a  market 
affords  opportunities  for  speculators,  but  it  is  un- 
derstood that  recent  experiences  in  this  field  have 
been  unprofitable,  so  trading  this  week  has  for  the 
most  part  represented  legitimate  banking  transactions. 
At  the  moment,  gold  imports  appear  as  Jar  off  as  they 
did  a  month  ago,  and  unless  conditions  change 
radically,  no  movement  will  set  in  until  our  new 
crops  are  being  marketed  at  home  and  abroad  on  the 
heavy  scale  customary  in  the  early  fall. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  very  weak;  demand  declined  to 
4  8605@4  8610,  cable  transfers  to  4  8630 @4  8635 
and  sixty  day-  to  1  8420(2  1  8425.  On  Monday  r. 
continued  easy  on  dull  trading;  demand  closed  at 
4  8o>  1  N010,  cable  transfers  at  4  8630(0,18640  and 
sixty  day- at  1  M05(W  }  M15.  There  was  on  Tuesday 
more  active  inquiry,  and  demand  advanced  to  4  8605(5 
4  8610,  cable  transfers  to  48640@4  8645  and  sixty 
days  to  4  8415(5)4  8425.  Kates  advanced  sharply 
on  Wednesday  on  higher  discounts  in  London   and 


inquiries  incidental  to  the  Stock  Exchange  settlement, 
demand  selling  during  the  forenoon  as  high  as  I  8625; 

there   was   a    reaction   later,   and    the   final   range   was 
I  8610(5  \  8620   for  demand   and    1  8650@4  8655     for 
cable  transfers;  sixty  days  was  weaker  at   -is  1 10(5) 
I  S120.     The  market  fell  on  Thursday,  demand  declin- 
ing  to   4  8605(5  1  8615    and    sixty   days   to   4  8405 @ 
I  8415;  cable  transfers,  however,  were  unchanged  at 
1  8650(5  1  8655.     On    Friday    the   tendency    was    up- 
wards  both   for   spot   bills   and   futures,   the  market 
.•losing  at  4  8410@4  8425  for  60  days,  4  8610(5)4  8020 
for  demand  and  4  8650@4  8660  for  cables.     Commer- 
cial on  banks  was  quoted  at  4  833<£@4  84  and  docu- 
ments  for  payment   4  8334 @4  84.     Cotton   for   pay- 
ment ranged  from  4  83 J^ @4  83%,  grain  for  payment 
from  4  83^@484. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks . 


Week  ending  July  28  1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

S9, 687, 000 
2,097,000 

82, 951, 000 
1,946,000 

Gain    86  736  000 

Gold      

Gain         151,000 

Total  gold  and  legal  tenders 

$11,784,000 

S4, 897,000 

Gain    86,887,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  July  28  1911. 

Into 
Banks . 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 

811,784,000 
24,100,000 

$4,897,000  Gain    86,887.000 
29,850,000  Loss       5,750  000 

Total  gold  and  legal  tenders 

835,884,000 

S34. 747.000  Gain    81,137,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . . 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italv  

Ncth'lands 
Xat.Belg.. 
Sweden  .. 
Switzerl'd. 
Norway  . _ 


Gold. 


July  27  1911. 
I     Silver.      I 


Total. 


£ 

41.161,348 

127,679,880 

45,845,850 

145,062,000 

56,007,000 

16,586,000 

40,091,000 

11,702,000' 

6,706,000' 

4,731,000 

6,367,000 

2,406,000 


41 

34,036,360161 

16,105,700    61 

7,727.000  15: 


July  28  1910. 


Gold. 


Silver. 


12.699,000 

31,069,000 

3,604,000 

1,651,200 

3,353,000 


£ 

161,348  40 
716,2401135 
951,550  40 
789.000  141 
706,000  55 
655,000 
695,000, 
353,200 
,059.000 
731,000 
367,000 
,406,000 


£ 

659,323 
722,680 
896,800 
811,000 
414,000 
291,000 
991,000 
242,000 
954,000 
448,000 
967.000 
681,000 


Total. 


40 

34.425,320170 
14,680,800    55 

8,642,000150 
13,110,000  68 
31,193,000; 

3,820,000; 

2,135,700 

2,477,000 


£ 

659,323 
148,000 
577,600 
453,000 
524,000 
484,000 
811,000 
377,700 
431,000 
448,000 
967,000 
,681,000 


Total  week  504,345. 078  110, 245. 260  614, 590,338  496,077, 803  110.483, 820  606.561. 623 
Prev.  week501. 840,430  110,586,317  612,426,7471494,044,082  110,117.963  604,162,045 


THE  SPOKANE  RATE  CASE  AND   THE  LONG- 
AND -SHORT -HAUL  CLAUSE. 

The  first  and  most  obvious  comment  upon  the 
decision  of  the  Inter-State  Commerce  Commission,  as 
announced  this  week,  in  the  cases  involving  rates  to 
Pacific  Coast  terminals  and  the  relation  thereto  of 
rates  to  interior  points,  like  Spokane  in  the  State 
of  Washington,  and  Reno  in  the  State  of  Nevada,  is 
that  it  changes  the  principle  of  rate-making  in  this 
country.  Another  point  of  comment  is  that  Congress, 
by  altering  the  Long-and-Short-Haul  clause  last  year, 
has  enabled  the  Commission  to  make  this  change  in 
the  principle  of  rate-making  more  radical  than  other- 
wise   would   have   been   possible. 

The  Commission  orders  a  complete  readjustment 
of  rates  as  between  interior  points  and  the  Pacific 
Coast.  The  cases  which  furnish  the  occasion  for  the 
readjustment  involve  many  complex  and  intricate 
features,  but  an  idea  of  what  the  reconstruction  of  rate 
schedules  determined  upon  means  will  appear  when 
we  say  that  hitherto  il  has  been  the  almost  invariable 
practice  of  the  railroads  in  fixing  rates  to  the  inland 
cities  to  use  as  a  basis  the  rate  to  the  terminal  point 
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and  to  add  to  this  terminal  rate  the  local  rate  to 
the  inland  point,  like  Spokane  and  Reno.  We  say 
this  rule  has  been  almost  invariably  applied,  but  it 
has  been  modified  wherever  there  appeared  to  be 
good  reason  for  so  doing.  Thus,  in  this  very 
Spokane  case  (City  of  Spokane  et  al  vs.  Northern 
Pacific  Railway  Co.  et  al)  Spokane  has  been  on  a 
much  more  favored  basis  than  this.  For  instance,  in 
the  schedules  submitted  by  the  carriers,  Spokane  rates 
are  constructed  by  taking  75%  of  the  terminal  rate 
and  adding  thereto  a  rate  16  2-3%  less  than  the  local 
rate  from  Seattle  to  Spokane.  In  this  illustration  we 
are  taking  the  through  rate  as  applied  from  Chicago 
and  the  Mississippi  River.  The  reason  why  Spokane 
gets  better  treatment  than  other  inland  cities  is  that 
it  is  supposed  itself  to  enjoy  the  benefit  in  some 
small  degree  of  water  competition. 

In  commerce  between  nations,  each  nation  seeks  to 
get  for  itself  the  benefit  of  the  "most-favored-nation" 
clause.  In  like  manner  every  inland  town,  whether 
on  the  Atlantic  Coast  or  on  the  Pacific  Coast,  has 
always  been  seeking  to  be  placed  on  a  basis  of  equality 
with  the  seacoast  cities  possessing  the  advantage  of 
water  competition.  Superficially  considered,  too, 
there  seems  an  element  of  justice  in  the  claim  of  the 
inland  cities  that  they  should  not  be  charged  more 
than  the  farther  distant  seaboard  town.  For  example, 
merchants  in  Spokane  cannot  understand  why  freight 
should  be  hauled  through  Spokane  to  Seattle  for  a 
lower  freight  charge  than  they  are  obliged  to  pay  on 
their  own  goods.  As  Commissioner  Lane,  who  writes 
one  of  the  two  opinions  in  these  cases  (Commissioner 
Prouty  writing  the  other)  puts  it,  "a  shipper  finds  it 
difficult  to  reconcile  himself  to  paying  $500  a  car  for 
transportation  of  a  carload  of  merchandise  to  his  own 
city  when  that  same  carload  will  be  carried  from  the 
same  point  of  origin  through  his  city  to  a  point  500 
miles  beyond  for  $300." 

Looking  carefully  at  the  facts,  however,  the  injus- 
tice is  apparent  only — not  real.  The  more  distant 
point  gets  a  lower  rate  merely  because  it  possesses 
advantages  of  location  which  the  inland  point  does  not 
possess,  and  which  brings  in  water  competition  as 
a  factor.  Where  a  city  gets  the  benefit  of  water 
Competition,  the  rail  carrier  obviously  must  meet  such 
competition.  To  say  this  is  not  to  imply  that  rail 
rates  must  be  reduced  to  the  basis  of  water  rates .  The 
rail  carrier  gives  very  much  quicker  service,  and 
that  is  worth  not  a  little.  It  also  has  other  points  in  its 
favor  as  compared  with  the  water  carrier.  Allowing 
for  such  differences,  however,  there  must  be  an 
approximation  between  the  rates  for  the  two  classes 
of  service,  and  this  means  that  the  railroads,  in  com- 
peting for  such  business,  must  content  themselves 
with  a  relatively  small  margin  of  profit.  In  that  sense 
the  interior  town  is  a  local  point,  and  its  treatment 
as  such  involves  no  unfairness.  On  the  one  hand  it  is 
without  the  physical  advantages  that  would  entitle  it 
to  be  placed  on  an  equality  with  the  terminal  city. 
On  the  other  hand,  as  a  local  point  the  rail  carrier 
could  not  afford  to  grant  it  equally  low  rates,  for  if  it 
did  it  would  have  to  carry  its  local  traffic  at  the  same 
small  margin  of  profit  as  its  through  traffic,  and  that, 
of  course,  would  be  out  of  the  question.  Nor  is  there 
unjust  discrimination  in  such  a  course.  The  seaboard 
city,  being  accessible  by  water,  would  be  able  to 
command  its  supplies  of  goods  and  produce  even  if 


there  were  no  railroads.  But  the  inland  point,  if  there 
were  no  railroads,  could  get  its  supplies  only  from  the 
seaboard  and  would  have  to  pay  the  cost  of  trans- 
porting them  from  the  seaboard  to  destination. 
There  is,  therefore,  nothing  inherently  wrong  for  the 
railroad,  when  bringing  goods  from  the  East,  to 
recompense  itself  properly  for  the  service  and  charge 
the  local  interior  point  more  than  it  does  the  seaboard 
city.  Of  course  the  added  charge  for  the  haul  from  the 
terminal  point  to  the  interior  town  may  be  too  large, 
as  it  appears  to  have  been  in  the  case  of  Reno,  Nev. 
Any  such  inequality,  of  course,  should  be  corrected, 
and  the  shipper  has  a  right  to  complain  of  it.  The 
general  principle,  however,  is  as  we  have  stated  it. 

But  the  Inter-State  Commerce  Commission  has  now 
adopted  a  leveling  principle  which  will  operate  to  de- 
prive the  carrier  in  large  measure  of  the  extra  com- 
pensation resulting  from  a  higher  charge  to  the  local 
point  than  to  the  more  distant  through  point.  Slight 
differences  are  still  allowed  in  certain  zones,  but  in  the 
Western  half  of  the  country  they  are  completely  wiped 
out,  and  that  is  where  the  old  rule  has  been  most  actively 
in  force  and  where  the  money  consideration  involved 
is  of  most  moment.  The  consequences  that  this  will 
entail,  as  far  as  railroad  revenues  are  concerned,  and 
as  far  as  the  relative  positions  of  different  markets 
are  concerned,  no  one  can  at  this  juncture  measure. 
All  that  can  be  affirmed  with  confidence  is  that  these 
consequences  will  be  far-reaching.  Perhaps,  however, 
the  Commission's  rate  adjustments  will  not  go  into 
effect  at  the  time  fixed — perhaps  there  will  be  further 
delay  as  there  has  already  been  so  much  in  the  past . 

For  the  purpose  of  carrying  out  its  theory  of  rate- 
making,  the  Commission  divides  the  country  into  five 
zones.  Zone  I  comprises  all  that  part  of  the  United 
States  lying  west  of  a  line  extending  from  Grand  Por- 
tage, Minn.,  and  Superior,  Wis.,  southerly  to  the  in- 
tersection of  the  Arkansas-Oklahoma  State  line,  thence 
along  the  west  side  of  the  Kansas  City  Southern  Ry. 
to  the  Gulf  of  Mexico.  In  this  zone  it  is  held  that  no 
higher  charge  can  be  made  to  any  intermediate  place 
than  to  Pacific  Coast  terminals.  Zone  II  embraces  the 
territory  adjacent  to  Zone  I  and  bounded  on  the  east 
by  a  line  running  from  the  Straits  of  Mackinaw  south- 
erly through  Lake  Michigan  to  Paducah,  Ky.,  thence, 
following  the  east  side  of  the  Illinois  Central  RR.,  to 
the  Gulf  of  Mexico.  This  covers  a  section  of  country 
corresponding  to  what  has  heretofore  been  known  as 
Chicago  territory.  In  this  zone  it  is  held  that  rates 
to  intermediate  points  must  not  exceed  the  rates  to 
Pacific  Coast  terminals  by  over  7%.  The  extent  of 
the  change  that  this  will  involve  will  appear  when  we 
say  that  it  is  estimated  that  in  this  territory  about 
75%  of  the  traffic  to  points  west  of  the  Rocky  Moun- 
tains originates. 

Zone  III  embraces  the  territory  lying  this  side  of 
Zone  II  and  bounded  by  a  line  running  through  Buf- 
falo, Pittsburgh  and  Wheeling,  W.  Va.,  thence  fol- 
lowing the  Ohio  River  to  Huntington,  W.  Va.  In 
that  zone  rates  to  inter-mountain  territory  will  be  al- 
lowed to  exceed  those  to  the  Pacific  Coast  by  15%. 
Zone  IV  embraces  all  territory  in  the  Atlantic  Sea- 
board east  of  the  Allegheny  Mountains,  and  here  the 
Commission  prescribes  that  rates  to  the  intermediate 
places  shall  exceed  those  to  terminal  places  by  not 
more  than  25%.  Zone  V  is  made  up  of  the  Southern 
States  and  as  to  this  the  Commission  does  not  pre- 
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Bcribe  rates,  inasmuch  as  none  of  the  complaints  in- 
volved that  part  of  the  country. 

The  Spokane  case  has  been  pending  for  many  years 
and  much  confusiou  in  the  public  mind  has  arisen  out 
oi"  the  fact  that  repeated  orders  in  the  same  have  been 
made  by  the  Commission  and  have  subsequently  been 
held  in  abeyance  because  now  complications  devel- 
oped. In  disposing  of  the  original  Spokane  case,  the 
Commission  held  that  the  class  rates  from  Si .  Paul  and 
Chicago  to  Spokane  were  unreasonably  high;  also  that 
the  rates  in  effect  upon  certain  commodities  specifically 
referred  to  in  the  complaint,  applying  on  traffic  from 
St.  Paul  and  Chicago  to  Spokane,  were  unreasonable. 
An  order  was  issued,  effective  May  1  1909,  establish- 
ing the  rates  which  the  Commission  considered  i 
sonable.  That  order  dealt  only  with  class  rates  and 
with  some  thirty-four  commodity  rates.  The  move- 
ment o(  traffic,  however,  from  the  East  to  Spokane, 
under  class  rates,  is  comparatively  small,  and  there 
remained  a  great  mass  of  commodity  rates  which 
were  alleged  to  be  unreasonably  high.  Furthermore, 
though  the  order  dealt  only  with  rates  to  Spokane,  it 
was  understood  that  the  reduction  to  that  locality 
would  of  necessity  involve  a  widespread  readjustment 
of  rates  to  all  inter-mountain  territory  from  the  Ca- 
nadian line  to  Mexico.  The  opinion  suggested  that 
possibly  some  comprehensive  scheme  might  be  de- 
vised by  the  carriers  which  could  be  applied  not  only 
to  Spokane  but  in  other  territory. 

The  railroads  asked  for  more  time  for  the  purpose  of 
working  out  a  plan  of  that  character.  This  was 
granted,  and  in  May  1909  the  Great  Northern  and 
Northern  Pacific  presented  a  schedule  of  commodity 
rates  from  various  Eastern  points  of  origin  to  Spokane 
for  the  consideration  of  the  Commission.  In  June  of 
last  year  the  Commission  announced  its  conclusions 
with  regard  to  these  rate  schedules  of  the  railroads, 
refusing  to  approve  the  same  and  substituting  very 
elaborate  and  comprehensive  schedules  of  its  own, 
which  were  appended  to  its  opinion  in  the  case,  and 
which  covered  38  pages  The  Commission,  however, 
made  no  definite  order  at  that  time.  Commissioner 
Prouty.  who  then  wrote  the  opinion,  as  he  does  now, 
frankly  admitted  that  the  changes  proposed  by 
the  Commission  would  involve  an  extensive  revision  of 
the  tariffs  of  the  roads  "and  entail  a  material  reduct 
in  their  revenues."  The  Commission  also  expressed 
the  belief  that  the  reduction  would  "not  be  undue." 
Still,  before  making  a  final  order,  it  determined  to 
learn  the  result  of  an  actual  test.  Accordingly,  the 
road-  were  required  to  keep  an  account  covering  several 
montbi  to  show  the  revenue  which  had  accrued  u 
business  actually  handled  under  existing  rate-  and 
the  revenue  which  would  have  accrued  upon  the  same 
business  had  the  raies  proposed  by  the  Commission 
been  in  effect . 

The  decisions  now  announced  follow  as  a  result  of 
the  further  inquiry  made  in  the  interval  of  twelve 
months.     It  will  be  apparent  from  what  ha  aid 

that  the  rate-  proposed  last  year,  and  a-  to  which 
such  grave  tear.-  were  expressed  at  the  time,  have  not 
ctually   been   in  effect    Bince   then.     The  now 

proposed  by  the  Commission  are  in  accord  with  a  to- 
tally different  principle  of  rate-making,  and  apparently 
are  still  more  unfavorable  to  the  roads.     Th 
iate-  are  re-affirmed,  but  the  commodity  rates  are  to  be 
reconstructed  in  accordance  with  the  zone  percent 


system.  The  Commission  refers  to  the  test  made  to 
determine  the  vl'ivci  upon  revenues  of  the  changes  pro- 
posed last  year,  and  says:   "We  find  nothing  in  these 

figures  which  would  incline  us  to  change  our  opinion 

•  to  the  reasonableness  of  the  or  defer 

us  from  putting  those  rates  into  effect."  This  state- 
ment would  obviously  earn  more  weight  if  the  Com- 
mission had  not  blundered  so  ouslj  in  its  UBe 
of  figures  in  the  casts  decided  lasl  February,  as 
pointed  out  in  a  series  of  articles  at,  the  time.  We  no- 
tice, too.  that  in  Spokane  the  citizens  have  been  hav- 
ing a  jubilee  to  celebrate  their  victory  at  the  hands  oi 
the  Commission  and  that  the  newspaper  dispatch-  - 
say  "Spokane  jobbers  estimate  an  annual  saving  of 
$2 ,000 ,000."  This,  it  must  be  remembered,  is  sim- 
ply only  one  chief  point  in  the  whole  of  the  inter-moun- 
tain territory. 

The  most  serious  phase  of  the  matter,  perhaps,  is  the 
strict  way  in  which  the  Commission  applies  the  lonu- 
and-short-haul  clause  of  the  Commerce  Law  as  amended 
last  year.  Under  the  amendment,  the  words  "under 
substantially  similar  circumstances  and  conditions"  in 
the  prohibition  forbidding  carriers  from  charging  any 
greater  compensation  for  a  shorter  than  for  a  longei 
distance  over  the  same  line  and  in  the  same  direction 
were  stricken  out,  with  the  effect  of  making  it  illegal 
to  charge  more  to  an  intermediate  point  than  to  a  far- 
distant  point,  except  with  the  permission  of  the  Com- 
mission. The  view  entertained  by  the  Commission  as 
to  how  this  clause  must  now  be  construed  is  indicated  in 
the  following  excerpt  from  Commissioner  Lane's  opin- 
ion: "The  intendment  of  the  law  is  to  make  its 
prohibition  of  the  higher  rate  for  the  shorter  haul  a  rule 
of  well-nigh  universal  application,  from  which  this  Com- 
mission may  deviate  only  in  special  cases  and  then  to 
meet  transportation  circumstances  which  are  beyond 
the  carriers'  control."  The  bearing  of  this  pronounce- 
ment upon  similar  cases  in  other  parts  of  the  country, 
where  rates  to  intermediate  points  may  be  higher  than 
to  far-distant  points,  will  be  readily  seen. 

The  carriers  are  given  until  Oct.  15,  in  the  Spokane 
case,  to  adjust  their  schedules  to  the  rules  laid  down, 
while  in  the  Salt  Lake  City  case  it  is  stated  that  an  order 
will  be  issued  effective  Nov.  15,  establishing  rates  to 
Utah  common  points.     Considerable  time,  therefore, 
will  elapse  before  the  new  rates  can  be  brought  into 
effective  operation.     In  the  meantime  there    may  be 
further  developments  that  will  incline  the  Commission  to 
hold  the  rates  again  in  abeyance,  or  it  maybe  that  either 
the  carriers  or  some  of  the  shippers  affected  will  appeal 
to  the  courts.     The  point  at  issue  is  something  m 
than  a  question  of  revenues  for  the  carriers.     The  con- 
sideration of  markets  is  -!ili  more  importan  .     Und 
the  rules  laid  down.  Pacific  Co:,-'  points  will  lose  their 
trade    with    the    inter-mountain    territory.     Then- 
chants  at  those  points,  we  mi  '.ill  fight, 
they  have  in  the  pa.-t ,  to  maintain  the  oldorder.    On 
the  other  hand,  Chici  .         ritory  is  given  a  preference 
over  the  Atlantic  Seaboard  in  the  mui  h  terri- 
tory where  both  sectiot 

have  enjoyed  the  same  blanket  rate.     The  Comm 
sion  says  that  in  <  hicago  territor  intern 

diate  to  the  Pacific  '  tall  be  only  7' ,  higher,  but 

from  the  Seaboard  it    3hall  be  25<  ,    higher.      Merch;, 

heiv  are  not  likely  to  acquiesce  in  q  i  signatii 

It  would  not  besurprising  ,tl  "'- 

new  rule  of  rate-making  should  not  go  into  effect,  a*  the 
time  now  set  by  the  Commission. 
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In  both  the  opinion  of  Commissioner  Prouty  and 
that  of  Commissioner  Lane,  much  is  said  in  criticism 
of  the  policy  alleged  to  have  been  pursued  by  the  car- 
riers in  the  past,  of  having  arbitrarily,  as  assumed,  fa- 
vored certain  markets  as  against  other  markets.  But 
is  not  the  present  action  of  the  Commission  in  fixing 
rates  according  to  a  set  scale  just  as  arbitrary? 


THE  MOROCCAN  ENTANGLEMENT. 

Germany,  inspired  by  jealousy  of  France  and  even 
more  perhaps  by  the  political  strife  in  Great  Britain, 
has  apparently  been  using  Morocco  as  a  touchstone 
to  test  the  temper  of  Europe.  But  it  has  now  been 
made  plain  that  Britain,  no  matter  how  bitter  may  be 
her  political  differences  at  home,  has  no  intention  of 
being  "wiped  off  the  map  of  Europe,"  to  use  the 
extremely  strong  expression  employed  by  the  British 
Conservative  Leader  in  assuring  the  Prime  Minister 
of  the  most  loyal  support  of  the  Opposition  for  the 
Government's  policy.  The  tension  has  been  so 
acute  this  week  that  all  foreign  bourses  were  depressed, 
British  Consols  fell  to  the  lowest  point  (77%)  in  eighty 
years  and  Anglo-German  war  risks  are  being  insured 
against  at  Lloyds. 

Fortunately,  sentiment  has  latterly  become  a  little 
more  calm,  and  hopes  are  entertained  that  France  and 
Germany  will  yet  be  able  to  find  a  basis  of  settlement 
not  inimical  to  British  interests,  this  last  being  a 
proviso  which  France  will  be  careful  to  observe,  since 
Britain  has  unequivocably  declared  her  allegiance  to 
her  ally,  a  development  that  may  have  disappointed 
German  hopes  of  causing  a  cleavage. 

To-day,  the  world  recognizes  that  the  whole  Moroc- 
can controversy  has  outgrown  its  original  confines; 
that,  in  fact,  it  has  become  less  a  quarrel  between 
France  and  Germany  over  the  former's  military 
activities  than  a  trial  of  diplomatic  conclusions  be- 
tween Germany  and  Britain,  a  trial  that  has  vitalized 
the  so-called  triple  entente  (Britain,  France  and 
Russia)  and  demonstrated  the  readiness  of  the  British 
Government  to  combat  undue  aggression  by  the 
Kaiser  and  his  "Second  Bismarck",  as  Chancellor 
Bethmann-Hollweg  has  been  termed.  How  Germany 
will  act  in  face  of  this  united  opposition  remains  to  be 
seen.  Heretofore  she  has  elected,  on  critical  occasions, 
to  avoid  an  open  rupture,  and  it  is  scarcely  con 
ceivable  that  she  should  court  a  war  with  such  a 
combination  as  that  now  arraigned  against  her;  yet  it 
must  be  remembered  that  Germany's  need  for  colonial 
outlets  for  her  constantly-swelling  population  becomes 
more  impelling  each  successive  year,  that  her  army 
has  been  so  built  up  that  it  is  to-day  apparently  the 
finest  fighting  machine  on  earth,  that  her  navy  has 
made  enormous  progress  and  that  the  military  classes 
in  the  Fatherland  possess  a  preponderating  influence 
which  might  be  diverted  into  warlike  channels  so  as  to 
justify  the  gigantic  burdens  which  have  been  laid  upon 
the  people. 

At  first  the  present  outbreak  of  differences  over 
Morocco  was  perfectly  simple.  Under  the  Algeciras 
Treaty  of  April  7  1906,  France  and  Spain  were  in- 
trusted with  the  policing  of  Morocco,  the  commercial 
interests  of  Germany  were  provided  for  and  Great 
Britain,  it  was  tacitly  agreed  by  France,  should  con- 
tinue to  be  given  a  free  hand  in  Egypt.  Early  this 
year  Sultan  Mulai  Hafid  encountered  grave  troubles 
from  his  turbulent  tribesmen — a  Mohammedan  race 


possessing  no  aspirations  towards  Western  civilization, 
but  obsessed  by  hatred  of  all  Christian  dominance — 
and  France  notified  her  co-signatories  that  she  felt 
compelled  to  send  an  expedition  to  protect  foreigners 
at  Fez,  re-establish  order  and  safeguard  the  sovereign- 
ity of  the  Sultan.  This  being  strictly  in  accordance 
with  treaty  arrangements,  Britain,  Russia  and  Spain 
approved  the  movement,  but  Germany  remained 
silent.  It  soon  became  known  that  Germany  disliked 
the  activities  of  her  rival,  and  there  were  murmurings 
of  discontent,  though  the  German  Government 
refrained  from  formulating  any  demands.  Spain  at 
first  left  France  alone,  but  later  took  a  hand  by 
sending  across  troops — an  act,  French  newspapers 
alleged,  prompted  by  Germany  with  a  view  to 
creating  discord. 

Last  month  Germany  startled  the  Powers  by 
dispatching  a  gunboat  to  Agadir,  a  valuable  strategic 
port  on  the  Southwest  Coast  of  Morocco,  where  troops 
were  landed,  ostensibly  to  protect  German  interests. 
France  at  once  protested,  and  diplomatic  negotiations 
began  between  Berlin  and  Paris.  Meanwhile,  how- 
ever, Germany  did  not  withdraw  from  Agadir,  but, 
on  the  contrary,  sent  another  vessel  to  the  same 
point.  Both  governments  agreed  not  to  issue  state- 
ments to  the  press  concerning  the  progress  of  the 
"conversations"  which  were  instituted  and  which 
are  still  being  held;  but  there  were  reports  that  Ger- 
many had  consented  to  let  France  stay  in  Morocco 
provided  France  conceded  to  her  part  of  the  Atlantic 
coast  off  French  Congo. 

At  this  stage  Great  Britain  asserted  herself.  Her 
great  trade  routes  to  South  Africa,  South  America, 
India  and  the  Far  East  all  pass  "within  striking 
distance"  of  Agadir,  and  British  Imperial  interests 
were  construed  as  demanding  that  no  formidable 
Power  be  allowed  to  establish  itself  at  so  vital  a  spot. 
An  evidently  inspired  statement  from  London  said: 
"There  will  be,  however,  no  objection  here  to  France 
giving  compensation  in  the  shape  of  a  rectification  of 
the  Kamerun  (German)  and  French  Congo  boundary 
provided  that  it  does  not  include  a  change  of  ownership 
of  the  coast  line  detrimental  to  this  country." 

On  Friday  evening  of  last  week,  up  to  which  time 
the  attitude  of  Britain  was  a  matter  of  conjecture  and 
Germany  was  apparently  bent  upon  leaving  that 
Power  out  of  consideration,  Chancellor  of  the  Ex- 
chequer, David  Lloyd-George,  gave  the  following  blunt 
warning  to  Germany: 

"But  I  am  bound  to  say  that  it  is  essential  to  the 
highest  interests  not  merely  of  ourselves,  but  of  the 
world,  that  Great  Britain  at  all  hazards  maintain  her 
place  and  prestige  among  the  Powers  of  Europe. 
Her  potent  influence  has  been  felt  many  times  in  the 
past,  and  may  yet  in  the  future  prove  invaluable  in 
the  cause  of  human  liberty.  It  has  more  than  once 
redeemed  Continental  nations,  who  are  now  apt  to 
forget  the  services  that  wrenched  them  from  over- 
whelming disaster  and  even  national  extinction.  *  *  * 

National  honor  is  no  party  question." 

This  angered  Germany.  The  newspapers  there 
declared  that  the  threat  rendered  concessions  im- 
possible. Excitement  was  intensified  by  the  recall 
of  the  British  Atlantic  fleet,  which  was  on  its  way  to 
Norway,  though  official  assurances  were  later  given 
that  this  incident  was  without  the  significance  popularly 
attached  to  it.  The  German  Emperor,  it  was  an- 
nounced, would  return  on  Friday   (yesterday)   from 
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his  Norwegian  trip,  when  the  Government's  policy 
would  be  definitely  settled.  Meanwhile,  the  British 
Premier  had  promised  a  declaration  on  Thursday  of 
his  Cabinet's  attitude,  and  this  statement  was  awaited 
with  the  keenest  anxiety.  One  German  paper  re- 
marked that  Mr.  Asquith  held  in  his  hands  peace  or 
war.  He  actually  chose  neither;  he  steered  a  mid. He 
course,  yet  let  it  be  unmistakably  understood  that 
Britain  would  insist  upon  being  accorded  her  treaty 
rights  and  would  stand  by  France.  Premier  As- 
quith's  attitude  may  be  gathered  from  these  sentences: 

"It  is  obvious  that  this  Moroccan  question  has 
reached  a  point  at  which  it  will  become  increasingly 
difficult,  embarrassing,  and  anxious,  unless  a  solution 
is  found  .  .  .  Conversations  are  proceeding 
between  France  and  Germany.  We  are  no  parties  to 
these  conversations.  The  subject  matter  of  them 
may  not  affect  British  interests.  Upon  that  point, 
until  we  know  the  ultimate  result,  we  cannot  express 
a  final  opinion,  but  it  is  our  desire  that  these  conversa- 
tions should  result  in  a  settlement  honorable  and 
satisfactory  to  both  parties  and  which  his  Majesty's 
Government  can  cordially  say  in  no  way  prejudices 
British  interests.  .  .  .  The  question  of  Morocco 
itself  bristles  with  difficult}',  but  outside  Morocco  in 
any  part  of  West  Africa  we  should  not  think  of  attempt- 
ing to  interfere  in  territorial  arrangements  considered 
reasonable  by  those  who  are  more  directly  interested. 

Any  statements  that  we  have  so  interfered  and 
prejudiced  negotiations  of  France  and  Germany  are 
mischievous  inventions  without  the  faintest  foundation 
in  fact.  We  thought  it  right  from  the  beginning  to 
make  clear  that .  failing  of  a  settlement  such  as  I  have 
indicated,  we  must  become  an  active  party  in  the 
discussion  of  the  situation.  That  would  be  our  light 
as  a  signatory  to  the  treaty  of  Algeciras,  as  it  might 
be  our  obligation  under  the  terms  of  our  agreement  of 
190-4  with  France.  It  might  be  our  duty  in  defense 
of  British  interests  directly  affected  by  further  develop- 
ments. 

Mr.  Balfour,  referring  to  a  widely  held  suspicion 
that  Germany  thought  the  moment  opportune  to  effect 
expansion  without  vigorous  protest  from  Britain,  said. 

"If  there  are  any  outside  these  walls  who  had 
counted  upon  differences  and  absorption  in  home 
disputes  in  the  hope  that  they  would  make  easy  a 
policy  which  in  other  circumstances  this  country  might 
reject;  and  if  there  are  any  who  supposed  that  we 
would  be  wiped  off  the  map  of  Europe  because  we  have 
our  difficulties  at  home,  it  may  be  worth  while  saying 
that  they  bitterly  mistake  the  temper  of  the  British 
people  and  the  patriotism  of  the  Opposition." 

The  French  Premier  has  advised  the  people  to  keep 
cool  and  be  prudent;  yet  warlike  preparations  appear 
to  be  under  way.  After  a  Cabinet  meeting  yesterday, 
at  which  President  Fallieres  presided,  it  was  officially 
announced  that  Foreign  Secretary  De  Selves  had 
assured  his  colleagues  that  the  pourparlers  between 
France  and  Germany  were  proceeding  normally  and 
it  was  also  announced  that  the  reorganization  of  the 
army  had  been  decided  upon.  In  Germany  the  belief 
is  gaining  ground  that  France  and  Germany  will  be 
able  to  reach  an  understanding  agreeable  to  all  inter- 
ested Power-. 


IMPROVEMENT    IX    SETTLING    FREIGHT 

CLAIMS. 
In  pursuance  of  its  undertaking  to  bring  about  a 
better  mutual  understanding  between  carriers  and  the 
public,  the  Railway  Business  Association,  formed  a 
few  years  ago,  has  been  investigating  the  always 
vexatious  subject  of  claims  arising  in  freight -carrying, 
and  now  is^-ues  a  bulletin  on  that  subject.     Payments 


on  account  of  claims  for  losses  and  damages  in  all 
ways  increased  from  a  little  over  7  millions  in  1900 
to  nearly  30%  millions  in  MHO;  such  a  jump,  335  per 
cent    in  one  decade,  showed   that   so  serious  a   matter 

imperatively  called  for  betterment.  Three  causes 
for  this  increase  arc  cited:  first,  the  high  price  of 
commodities,  so  that  lost  or  damaged  goods  cost  more 
to  replace;  next,  the  increased  volume  of  shipments 
passing  over  two  or  more  lines  multiplied  loadings 
and  handlings,  thereby  increasing  losses;  third,  the 
roads  equipped  their  claim  departments  to  handle 
accounts  faster.  Nor  were  these  all  the  contributing 
causes.  Use  of  the  air-brake,  the  practice  of  coupling 
cars  by  impact,  and  the  increasing  weight  of  trains 
aggravated  the  strains  by  jolting;  the  rising  cost  of 
lumber  induced  substitution  of  fibre  board  and  other 
flimsy  stuffs  as  containers;  abolition  of  rebates 
stimulated  prosecution  of  claims;  and  attractions  in 
other  directions  made  it  harder  to  keep  good  men  in 
the   claim   departments. 

There  has  been  fault  on  both  sides,  as  usual.  Defect- 
ive marking  or  no  marking,  and  bad  packing  are 
constant  sources  of  trouble.  A  course  of  education 
upon  these  is  going  on.  The  Delaware  &  Hudson 
Company  actually  has  inspectors  who  visit  large 
factories  for  improvement  of  packing.  Another  road 
photographed  packages  which  arrived  in  bad  condition 
and  sent  the  convincing  evidence  to  the  shipper,  with 
a  pleasant  note  which  was  pleasantly  received;  next 
the  officer  who  conceived  this  idea  gathered  up  a 
number  of  such  photographs,  which  were  made  up  into 
a  pamphlet  with  appropriate  text,  and  more  than 
50,000  copies  of  this  have  been  sold,  orders  for  it 
coming  even  as  far  as  from  South  Africa. 

Much  work  of  this  kind  is  going  on  and  the  railway 
employees  are  not  neglected.  For  example,  the 
claim  agent  of  the  Chicago  &  North  Western,  in  an 
address  to  employees  which  was  afterwards  printed 
and  distributed,  told  them  that  the  more  the  leaks 
are  stopped  the  more  will  be  left  for  wages  and  (said  he) 
"the  next  time  your  committee  goes  down  to  Chicago 
and  wants  your  hours  shortened  and  your  pay  raised, 
tell  the  General  Manager  you  have  reduced  the  damage 
account  $100,000  by  exercising  more  care  and  following 
instructions."  As  a  hint,  he  added  that  they  need 
not  put  the  heavy  boxes  and  packages  on  top  all  the 
time  but  sometimes  they  might  set  heavy  ones  on  the 
car  floor  and  put  the  lighter  ones  at  the  top  and  that 
they  need  not  make  special  effort  to  set  machinery  on 
flour  or  sacks  of  sugar. 

This  bulletin  mainly  consists  of  testimony  to  the 
great  improvement  already  effected.  Inter-State 
Commerce  Commissioner  Harlan  finds  the  carriers  "not 
only  ready  but  more  than  willing  to  co-operate."  The 
head  of  the  freight  claims  committee  of  a  traffic 
league  which  represents  80,000  shippers  says  that 
"the  progress  during  the  past  two  years  has  been 
phenomenal"  and  that  "we  have  had  no  real  com- 
plaints from  our  members  for  more  than  a  year." 
The  testimony  from  shippers  and  traffic  managers 
on  the  shippers'  side  is  cumulative.  On  the  other 
side,  Mr.  J.  S.  Tustin  of  the  Missouri  Pacific,  who 
has  just  relinquished  the  presidency  <>i  the  Freight 
Claims  Association,  is  quoted  as  Baying:  "We  want  to 
hear  the  grievances  of  the  American  people  and  have 
them  explained  if  the  claimants  are  wrong,  and  have 
us  work  for  more  efficiency  if  we  are  lagging." 
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The  rule  of  the  most  successful  private  merchants  is 
that  prompt  presentation  of  complaints  is  always 
welcomed,  that  they  may  be  explained  if  unreal  and 
corrected  if  well-founded.  When  men  are  ready 
to  take  up  their  differences  in  this  spirit,  the  air  will 
clear  and  the  differences  will  diminish.  Naturally, 
therefore,  the  Railways  Business  Association  is  able 
to  report  what  it  calls  "a  revolution  in  freight  claims" 
and  to  say  that  satisfaction  is  largely  taking  the  place 
of  resentment.  This  is  another  example  of  the  good 
which  follows  wherever  men  come  together  for  reason- 
ing upon  their  differences  and  honestly  trying  to  see 
how  things  may  be  done  better,  instead  of  staying 
apart  and  threatening.  Producer,  shipper  and 
carrier  and  consumer  are  linked  in  a  common  interest 
by  natural  laws  which  they  cannot  sever.  They 
might  profitably  read  again  the  fable  of  the  belly  and 
the  members. 


BUILDING  OPERATIONS  IN  JUNE 
AND  THE  HALF-YEAR. 

Building-construction  operations  in  the  United 
States  for  June  1911  in  the  aggregate  exhibit  an  in- 
crease as  compared  with  earlier  months  of  the  current 
calendar  year,  and  were,  moreover,  of  record  pro- 
portions for  the  month,  exceeding  in  volume  those  of 
June  in  preceding  years.  Furthermore,  the  showing 
for  the  first  half  of  1911,  although  not  up  to  the  mark 
set  in  the  six  months  of  1909,  was  on  the  whole  quite 
reassuring  in  view  of  the  comparative  inactivity  that 
has  prevailed  in  some  leading  branches  of  trade  and 
industry.  In  some  portions  of  the  country  there  has 
of  course  been  a  conspicuous  decline  in  recent  months, 
but  as  a  rule  this  has  followed  an  interval  of  phenom- 
enal activity  and  is  therefore  cause  for  no  adverse 
comment.  On  the  other  hand,  in  many  localities  a 
decided  revival  in  activity  is  to  be  noted,  and  in  still 
others,  where  it  may  be  said  construction  work  has 
at  no  time  lagged,  contracts  lately  arranged  have  been 
of  greater  volume  than  ever  before. 

Our  compilation  for  June  covers  114  leading  cities, 
and  of  that  number  no  less  than  05  report  larger  aggre- 
gates of  intended  disbursement  for  building  this  year 
than  last,  with  the  increases  in  many  cases  conspicu- 
ously heavy — in  fact,  in  30  instances  the  percentages 
exceed  50%.  The  contemplated  outlays  for  June  1911 
reach  $93,418,938,  against  $80,170,413  in  1910,  or  a 
gain  of  9.7%;  contrasted  with  1909  there  is  an  increase 
of  11.2%  and  with  1908  of  28%.  Greater  New  York 
attracts  attention  from  the  fact  that  a  relatively  large 
gain  (25.5%)  over  1910  is  shown  and  that  most  of  the 
boroughs  share  in  it.  The  Bronx  stands  alone  in  re- 
cording a  loss  (10%) .  Exclusive  of  Greater  New  York, 
the  exhibit  is  favorable,  the  expenditure  entailed  by 
the  June  permits  being  $70,263,964,  against  $66,- 
142,049  in  1910.  Contrasted  with  1909  there  is  a  gain 
of  13.3%. 

The  half-year's  result  obviously  furnishes  much  more 
conclusive  evidence  of  the  status  of  affairs  in  the  build- 
ing trade  than  do  the  figures  for  a  single  month,  and 
the  showing  for  1911,  all  things  considered,  is  in  no 
sense  unsatisfactory.  As  in  the  case  of  June,  the  six 
months'  compilation  embraces  114  cities,  of  which  62 
show  gains  and  52  losses  as  compared  with  1910.  The 
proposed  outlay  at  the  114  cities, as  we  make  it, up  is 
$420,606,325 ,  against  $455,350,726  in  the  six  months  of 
1910,  or  a  decline  of  6.3%,  and  a  slightly  greater  loss 


compared  with  1909.  Contrasted  with  1908  and  1907, 
however,  gains  are  registered.  Greater  New  York's 
operations  were  12.1%  less  than  for  1910,  with  the 
decrease  heaviest  in  the  Bronx,  Queens  alone  exhibit- 
ing a  gain,  and  that  heavy — nearly  100%.  Outside 
of  this  city  the  loss  from  last  year  is  4.2%.  It  is  not 
possible  to  refer  in  detail  to  the  showing  made  by  the 
various  cities;  but  Chicago,  the  leading  city  next  to 
New  York,  exhibit-  a  loss  of  18.5%  from  the  six  months 
of  1910  and  an  even  greater  decline  from  1909.  Phila- 
delphia, on  the  other  hand,  records  improvement  over 
the  figures  for  either  of  the  three  preceding  years ,  and 
the  same  is  true  of  Minneapolis,  Portland,  Ore.,  and  a 
number  of  other  important  centres.  Confining  further 
comparisons  to  the  last  two  years,  we  note  very  satis- 
factory gains  in  1911  at  Cleveland,  Cincinnati,  Mil- 
waukee, Indianapolis,  Baltimore,  Washington,  Rich- 
mond, Dallas,  Detroit,  Hartford,  San  Diego,  Bayonne 
and  Memphis.  Among  the  cities  having  mentionable 
losses  are  Kansas  City,  Pittsburgh,  Denver,  Atlanta, 
New  Bedford,  St.  Louis,  Seattle,  Spokane  and  Tacoma. 
In  the  Dominion  of  Canada  the  activity  in  building 
operations  noted  in  earlier  months  of  1911  continued 
in  June,  giving  for  the  half-year  an  unprecedented 
total  of  projected  expenditure.  For  June  the  returns 
from  30  cities  show  contemplated  outlays  nearly  40% 
greater  than  for  the  corresponding  period  of  1910, 
and  for  the  six  months  of  1911  the  projected  operations 
call  for  the  expenditure  of  close  to  06  million  dollars, 
or  nearly  30.5%  more  than  for  the  like  interval  of  1910. 
Greatest  activity  is  to  be  noted  in  the  Provinces  of 
Alberta  and  Saskatchewan,  where  the  influx  of  immi- 
grants has  been  of  record  proportions  during  recent 
months. 


ITEMS  ABOUT  BANKS,  BANKERS  ANN  TRUST  CO.S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
110  shares  and  were  all  made  at  the  Stock  exchange.  No 
trust  company  stocks  were  sold.  The  first  public  sale  since 
January  1910  of  Irving  National  Exchange  Bank  stock  was 
made  this  week  at  215. 
Shares.     BANKS — New  York.       Low.    High.  Close.       Last  previous  sale . 

40  Commerce,  Nat.  Bank  of 216       218       216H   July    1911 —     217 

50  Fourth  National  Bank 20G        208        206        July    1911 —     206 

10  Irving  Nat.  Exchange  Bank-   215        215        215       Jan.    1910 —     208 
10  Mechanics' &  Metals' Nat.  Bk.  270       270        270       July    1911—     270 

— On  Friday  of  last  week  Senator  Penrose,  of  the  Finance 
Committee,  reported  favorably  the  bill  of  Senator  Cummins 
providing  for  the  termination  of  the  National  Monetary 
Commission  next  December.  The  bill  directs  the  Monetary 
Commission  to  make  a  final  report  not  later  than  Dec.  4,  and 
provides  for  the  termination  of  the  life  of  the  Commission  on 
Dec.  5.  Simultaneously  it  was  announced  that  Senator 
Knox  had  resigned  as  a  member  of  the  Commission  and  that 
Vice-President  Sherman  had  appointed  Senator  Penrose 
himself  in  Mr.  Knox's  place.  It  was  deemed  appropriate 
that  the  Chairman  of  the  Finance  Committee  should  be  a 
member  of  the  Commission.  It  is  understood  that  Senator 
Aldrich  is  not  opposed  to  Senator  Penrose's  bill.  It  is  said 
to  be  Mr.  Aldrich 's  purpose  to  have  the  final  report  of  the 
Commission  in  the  hands  of  Congress  at  the  opening  of  the 
regular  session  in  December,  and  he  is  believed  to  take  the 
view  that  the  life  of  the  Commission  will  automatically  ter- 
minate as  soon  as  the  report  is  submitted.  In  these  circum- 
stances, it  would  make  little  difference  whether  Senator 
Penrose's  bill  was  passed  or  not. 

— The  United  States  Senate  last  Saturday  passed  the 
Canadian  Reciprocity  Bill  by  a  vote  of  53  to  27,  and  on 
Wednesday  of  this  week  (July  26)  President  Taft  attached 
his  signature  to  the  bill.  This  completes  action  on  the  meas- 
ure as  far  as  the  United  States  is  concerned.  In  Canada, 
however,  owing  to  the  obstructive  tactics  of  the  Opposition  in 
the  Dominion  Parliament,  it  seems  likely  that  a  general  elec- 
tion will  shortly  be  called  in  order  to  get  the  popular  verdict 
on  the  question.  The  vote  in  the  Senate  last  Saturday  came 
after   sixteen   separate   amendments  had   been   rejected   by 
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overwhelming  majorities.  As  passed,  the  bill  was  in  pre- 
cisely the  shape  iii  widen  it  came  from  the  House  of  Repre- 
sentatives. Three  Republican  "insurgents,"  namely  Sena- 
tors Brown  of  .Nebraska,  Poindexter  of  Washington    and 

\\  oiks  of  California,  voted  for  the  bill,  together  with  eighteen 
stand-pal  Republicans  and  32  Democrats,  making  up  the  53 
vote-  east  in  favor  of  the  bill.     Three  Democrats — Bailey 

of  Texas,  Simmons  o(  North  Carolina  and  Clarke  of  Arkansas 
— voted  against  the  bill,  along  with  10  Republican  "insur- 
gent-" and  1-1  regular  Republicans.  It  is  stated  that  Senator 
Thornton  of  Alabama,  a  Democrat,  would  also  have  voted 
against  the  bill,  but  was  paired  with  an  absentee.  The 
Republican  "insurgents"  who  voted  against  the  bill  were 
Senators  La  [Toilette,  Cummins,  Borah,  Bourne,  Bristow, 
Clapp,  Crawford,  Dixon,  Gronna  ami  Kenyon. 

The  section  of  the  Reciprocity  Bill  relating  to  the  importa- 
tion of  wood  pulp  and  print  paper  into  the  United  States 
does  not  require  further  action  by  Canada  and  goes  into  im- 
mediate effect.  Under  this  part  of  the  bill  wood  pulp  and 
print  paper  not  subject  to  export  charges  or  other  limitations 
upon  exportation  from  Canada  will  at  once  be  admitted  free 
of  duty  into  the  United  States.  This  means  the  free  admis- 
sion of  those  products  from  practically  all  private  timber 
lands  in  the  Dominion. 

— Through  a  coalition  between  the  Democrats  and  the  Re- 
publican insurgents,  the  U.  S.  Senate  on  Thursday  passed  a 
new  wool  tariff  revision  bill  drawn  by  Senator  La  Follette, 
reducing  the  duty  on  raw  wool  to  35%  ad  valorem  and  mak- 
ing proportionate  reductions  in  the  duties  on  manufactures 
of  wool.  This  compromise  was  carried  into  effect  after 
Senator  La  Follettc's  original  bill,  carrying  a  duty  on  raw 
wool  of  40rc,  and  the  Underwood  wool  bill,  passed  by  the 
House  of  Representatives,  carrying  a  duty  on  raw  wool  of 
'-'it'  ,  ,  had  both  failed  to  command  the  necessary  votes. 
Senator  La  Follette  first  offered  his  original  bill,  providing 
for  a  duty  on  raw  wool  of  40%  as  a  substitute  for  the  House 
Bill,  but  this  was  rejected  by  a  vote  of  66  to  14,  all  the  regular 
Republicans  and  the  Democrats  combining  against  it.  The 
Democratic  House  bill  itself  was  defeated  by  a  vote  of  36  to 
41,  all  the  regular  Republicans,  as  also  the  Republican  in- 
surgents, voting  against  it,  excepting  that  Senator  Brown  of 
Nebraska  voted  with  the  Democrats.  Senator  La  Follette's 
compromise  substitute  when  offered  was  adopted  by  a  vote 
of  48  to  32,  the  Democrats  and  the  Republican  insurgents 
this  time  combining  against  the  Republican  regulars, 
though  two  regular  Republicans,  namely  McCumber  of 
North  Dakota  and  Xelson  of  Minnesota,  were  recorded  with 
the  majority,  and  two  Republican  insurgents,  namely 
Borah  and  Dixon,  were  recorded  against  the  bill. 

— Governor  Dix  has  signed  the  Sullivan  bill  under  which 
life  insurance  companies  are  allowed  an  additional  five  years 
in  which  to  dispose  of  certain  stockholdings  which,  under  the 
Armstrong  laws,  they  are  required  to  sell.  The  law  origi- 
nally allowed  them  five  years  from  Dec.  31  1906,  so  that  the 
time  limit  would  have  been  reached  at  the  end  of  the  present 
year.  The  word  "five"  has  now  been  changed  to  "ten," 
and  accordingly  the  companies  have  until  Dec.  31  1916  to  get 
rid  of  their  holdings. 

— The  U.  S.  Senate  on  Wednesday,  July  26,  adopted  a 
resolution  offered  by  Senator  Clapp  of  Minnesota,  calling  for 
an  investigation  into  the  operation  of  the  Sherman  Anti- 
Trust  Law,  for  the  purpose  of  determining  what  changes  or 
amendments  are  necessary  in  the  law  to  make  it  effective 
inst  unlawful  monopolies  and  trusts.  The  resolution  is 
i  to  give  authority  to  the  Inter-State  Commerce  Comi 
t  eof  tie-  Senate,  of  which  Senator  Clapp  is  Chairman,  to  con- 
duct :;  searching  inquiry  into  the  operation  of  the  I 

— On  July  27  Governor  Dix  vetoed  the  bill  of  Sei 
ly  providing,  it  is  stated,  that  bank-  designated  as 
depositories  of  court  funds  may  deposit in  lieuot  uretybonds, 
outstanding  unmatured  State  bonds.  In  hi-  memorandum 
th<-  Governor  declares,  according  to  the  daily  papi 
the  bill  would  destroy  a  law  which  creates  tie  desired  amend- 
ment . 

ivernor  Dix  on  July  25  vetoed  Senator  Grady'f   bill 
permitting  the  State  Treasurer,  with  the  approval  of  tie-  State 
Comptroller,  to  deposil   State  funds  in  trust   companii 
well  a-  in  banks,  and  allowing  the  State  'i  r  and  State 

Comptroller  to  take  such  security  for  such  deposits  .i-  they 
might  prescribe,  instead  of  confining  them  to  surety  boi 
The  approval  of  the  bill   would   have   permitted   financial 

itutions  to  secure  deposits  of  State  fund-  v.  ith  8 
The  Governor  says:  "This  bill  has  been  strenuously  objected 


to  by  the  sound  financial  and  business  interests  of  tin?  State. 
No  argument  has  been  made  to  me  which  would  justify  me  in 
giving  it  my  approval.  It  would,  in  my  judgment,  weaken 
the  present  law  materially,  and  for  that  reason  the  bill  is 
disapproved." 

— Governor  Dix  has  signed  Assemblyman  Foley's  bill 
amending  the  general  corporal  inn  law  by  prohibiting  the 
carrying  on  of  a  banking  business  except  by  corporations 
under  the  banking  laws,  and  confining  express  business  to 
express  companies,  so  as  to  drive  out  of  business,  it  is  stated, 
Italian  banks  organized  as  express  companies. 

— The  following  announcement  comes  from  the  New  York 
Clearing    House   the  present   week: 

NEW  YORK  CLEARING   HOUSE. 

Xav  York,  Jul!/  24  1911. 
Dear  Sir: — In  view  of  the  frequent  requests  for  Information  regarding 
the  treatment  of  checks  sent  through  the  exchanges,  similar  In  character 
to  the  specimen  below,  you  are  advised  that  checks  drawn  on  institutions 
not  associated  in  any  manner  with  the  Clearing  House,  and  made  payable 
at  a  Clearing  non-member,  may  not  be  sent  to  or  paid  by  the  Clearing  House 
member  acting  as  clearing  agent,  through  the  Clearing  House.  A  member 
having  to  return  such  checks  Is  entitled  to  collect  the  line  prescribed  for 
sent  wrong  Items. 


No. 

30. 

Hackensack,  July  1st,  1911. 

THE 

PIONEER 

BANK 

of  Hackensack 

N.J. 

(Not  connected  In  any 
Pay  to  the 

Order  of 

ONE     HUNDRED 

manner  w 
WILLIAI 

Ith  the  Clearing  House.) 
A  H.  BLANK, 

DOLLARS $ 

100 

Payable  at 
Clearing  Non-Member 
Jersey  City. 

Bank 

JOHN  J.  JONES 

&  CO. 

By  order, 
WILLIAM  J.  GILPIN.  FRANCIS  L.  HINE. 

Assistant  Manager.      Acting  Chairman  Cleariug-House  Committee. 

— The  stockholders  of  the  Equitable  Trust  Co.  of  this 
city  increased  the  board  of  trustees  from  twenty-four  to 
thirty  members.  The  trustees  elected  were:  Frederick  W. 
Fulle,  Vice-President;  Lyman  Rhoadcs,  Secretary;  H.  Mercer 
Walker,  Treasurer;  Herman  J.  Cook,  Assistant  Treasurer, 
and  Richard  R.  Hunter,  Assistant  Secretary  of  the  company, 
and  G.  W.  Murray,  of  Howland,  Murray  &  Prentice,  at- 
torneys at  35  Wall  St.  The  addition  of  six  additional 
trustees  is  in  accordance  with  the  terms  of  the  recent  merger 
agreement  between  the  Equitable  Trust  Co.  and  the  Madison 
Trust  Co. 

— Three  new  directors  were  elected  yesterday  to  fill 
vacancies  on  the  board  of  the  United  States  Mortgage  & 
Trust  Co.  of  this  city.  The  members  chosen  were  Robert 
Mather,  Chairman  of  the  Westinghouse  Electric  &  Manu- 
facturing Co.;  William  Sproule,  President  of  the  Wells, 
Fargo  Co.,  and  Charles  S.  Brown,  of  Douglas  Robinson- 
Charles  S.  Brown  &  Co. 

— A  special  meeting  of  the  stockholders  of  the  Bankers' 
Trust  Co.,  7  Wall  St.,  this  city,  will  be  held  Aug.  7  to  vote 
upon  a  proposition  to  increase  its  capital  stock  from  $3,000,- 
000  to  $5,000,000.  Two  days  later,  the  stockholders  of  the 
Bankers  Trust  Co.  and  the  Mercantile  Trust  Co.  will  hold 
separate  meetings  to  vote  upon  the  directors'  agreement  to 
merge  these  institutions.  As  previously  announced,  the 
consolidation  will  not  become  operative  until  the  new  build- 
ing of  the  Bankers  Trust  Co.  is  completed  early  next  year. 

—The  Union  Trust  Co.  of  this  city,  Edwin  G.  Merrill, 
President  has  increased  its  deposits  from  $53,527,947  to 
$62,130,723  in  the  six  months  ending  June  30.  On  the 
same  date  its  surplus  "earned"  was  $7,900,009  (in  addition 
to  $1,000,000  capital)  and  the  aggregate  resources  $71,485,- 
770.  The  company's  cash  in  vault  amounted  to  $6,541,215 
and  the  cash  in  banks  to  $11,646,775.  Mr.  Merrill's  official 
associates  are:  Augustus  W.  Kelley,  Vice-President;  John 
V.  B.  Thayer,  Vice-President  and  Secretary;  Edward  E. 
Merritt,  Vice-President;  Carroll  C.  Rawlings,  Trust  Officer, 
and  Henry  M.  Popham,  T.  W.  Ha  it -home  and  Henry  M. 
Myrick,  Assistant  Secretaries. 

— Edward  Charles   Blum   was  elected  a   di  of   the 

Kings  County  Trust  Co.  of  Brooklyn,   to  succeed   the   kite 
Abraharh   Abraham  of   Abraham    &   Straus.      Mr.    Blum   is  a 

son-in-law  of  Mr.  Abraham  and  a  member  of  the  3ame  de- 
part mint-store  firm. 

— To-day  (July  29)  He'  Mechanic  &  Farmers'  Bank  of 
Albany  will  celebrate  its  100th  anniversary.  The  bank  has 
an  interesting  history  and  an  unusual  record  a-  a  dividend- 
payer,  having  paid  out  to  stockholders  $4,755,000  in  divi- 
dend- on  a  capital  stock  of  $250,000,  and  ye!  holding  an  un- 
divided surplus  of  $1,330,000.  Its  deposits  are  $1,852,675. 
The  average  dividends  Bince  organization  have  been  ir, 
per  annum.     In  the  century  of  existence  i'   has  operated 
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under  two  charters,  granted  by  the  State  and  Federal  laws. 
With  the  exception  of  the  period  from  June  19  1805  to  Aug.  4 
1868,  the  bank  has  always  been  under  State  jurisdiction. 
At  the   time  of  the  establishment  of   this — Albany's  third 
oldest  bank — the  population  of  that  city  was  only  10,762,  the 
inhabitants  of  the  entire  State  of  New  York  being  959,049, 
and  there  was  widespread  concern  over  the  impending  con- 
flict with  Great  Britain,  which  ended  in  the  War  of  1812. 
Although  small  in  comparison  with  the  banks  of  to-day,  Ihis 
time-honored  institution  has  made  an  enviable  record.     We 
learn  from  a  souvenir  brochure  that  during  the  hundred  years 
of  its  existence  no  depositor  has  ever  suffered  a  loss  at  its 
hands,  nor  has  the  institution  ever  defaulted  in  a  single  pay- 
ment.    The  bank  has  loaned  its  funds  to  the  Federal,  State 
and  city  governments  at  critical  times,  and  assisted  in  the 
development  of  worthy  enterprises.     The  Olcott  family,  of 
which  Frederick  P.  Olcott,  formerly  President  of  the  Cen- 
tral Trust  Co.  of  New  York,  was  a  member,  has  always  been 
identified  with  the  affairs  of  the  Farmers'  &  Mechanics'  Bank, 
beginning  with  his  father,  Thomas  W.  Olcott,  who  started  as 
a  junior  clerk  at  $250  a  year  when  the  concern  opened  for  busi- 
ness in  1811.     He  became  Cashier  in  1817,  and  it  was  due  to 
his  ability  and  foresight   that   the  institution  regained   its 
prosperity  when  the  capital  became  impaired  after  the  un- 
certainty following  the  depression  after  the  War  of   1812. 
Mr.  Olcott  brought  the  bank  safely  through  that  crisis,  and 
its  solvency  was  never  afterwards  questioned.     Its  capital 
stock  is  bid  in  the  market  to-day  at  $565  per  share,  the  high- 
est of  any  Albany  institution.     In  1831,  we  read  in  the  an- 
niversary brochure  just  issued,  on  May  9,  its  bank  stock  sold 
at  $141  50,  while  that  of  the  United  States  Bank  of  New 
York  City  was  reported  at  $128  36,   the  latter  being  the 
highest  sum  for  any  bank  quoted  at  the  time  in  New  York 
City.     Mr.    Olcott  became   President   in   1836,   serving   the 
bank  until  his  death  in  1880,  and  for  over  three-quarters  of 
a  century  the  bank  was  familiarly  known  as  the  Olcott  bank. 
In  1880  his  son,  Dudley  Olcott,  succeeded  him.     The  direc- 
torate has  included  in  its  membership  many  men  who  were 
distinguished  in  their  day  for  statesmanship  and  public  ser- 
vice.    Among  them  were  Martin  Van  Buren,  eighth  Presi- 
dent of  the   United  States,  who  was  the  bank's  attorney; 
the  late  Rufus  W.  Peckham,  of  the  United  States  Supreme 
Court,  and  Governor  William  L.  Marcy.     It  was  in  this  old- 
time  institution  that  the  late  Frederick  P.  Olcott,  the  well- 
known  President  of  the  Central  Trust  Co.  of  New  York  City, 
learned  the  banking  business.     He  began  his  early  training 
there  as  a  clerk  in  1858  to  1862,  subsequently  was  Comp- 
troller of  New  York  State  and  then  President  of  the  Central 
Trust  Co.,  which  during  his  administration  increased  its  divi- 
dends from  8%  to  60%  and  the  surplus  from  $750,000  to 
$14,000,000.     The  officers  of  the  bank  on  its  100th  anniver- 
sary are:  President,  Dudley  Olcott;  Cashier,  Robert  Olcott; 
Assistant  Cashier,  Clarence  W.  Stevens.     The  directors  are: 
Charles  Newman,  Dudley  Olcott,  Donald  McCredie,  Benja- 
min W.  Arnold,  Robt.  Olcott,  A.  Page  Smith  and  James  N. 
Wallace,   President  of  the   Central   Trust  Co.,   New   York. 
Dudley  Olcott  2d,  son  of  Frederick    P.    Olcott,    is  now  a 
Vice-President  of  the  Central  Trust  Co. 

— The  directors  of  the  First  National  Bank  of  Baltimore, 
Md.,  have  elected  Blanchard  Randall  Vice-President  of  the 
institution  to  succeed  the  late  Joseph  R.  Foard. 

— The  Hennepin  County  Savings  Bank  of  Minneapolis, 
Minn.,  will  increase  its  capital  stock  from  $100,000  to  $250,- 
000  and  surplus  from  $100,000  to  $250,000  on  Sept.  1— the 
41st  anniversary  of  its  foundation.  The  Hennepin  County 
Savings  Bank  was  organized  on  Sept.  1  1870  by  Prof.  J.  B. 
Clark,  the  present  occupant  of  the  chair  of  economy  at  Colum- 
bia University,  New  York,  and  Judge  E.  S.  Jones,  a  pioneer 
merchant.  It  started  business  at  213  Hennepin  Avenue 
in  a  small  room  only  25x30  feet,  and  has  moved  at  various 
times  when  the  trade  centre  changed  until  1895,  when  the 
present  location  in  the  Phoenix  Building  was  selected.  In 
1907  the  bank  had  to  move  into  larger  quarters  in  the  same 
building.     Its  deposits  are  about  $5,000,000. 

— H.  W.  Huttig,  a  lumber  manufacturer  of  Muscatine,  la., 
was  last  week  elected  a  director  of  the  La  Salle  National  Bank 
of  Chicago.  This  bank  was  organized  last  year  by  Senator 
William  Lorimer,  its  President.  The  bank  has  a  capital  of 
$1,000,000  and  began  business  in  May  1910.  It  is  reported 
that  Mr.  Huttig  has  acquired  a  large,  if  not  a  controlling, 
interest  in  the  institution.  Mr.  Huttig  is  understood  to  be 
related  to  the  well-known  Huttig  banking  interests  in  St. 
Louis. 


— The  stockholders  of  the  Denver  National  Bank  of 
Denver,  Colorado,  will  meet  next  month  to  consider  the 
proposal  of  its  board  of  directors  of  increasing  the  capital 
stock  from  $750,000  to  $1,000,000  and  the  surplus  from 
$1,000,000  to  $1,250,000.  At  the  same  meeting  three  new 
directors  are  to  be  elected  increasing  the  board  from  twelve 
to  fifteen  members.  The  addition  to  capital,  surplus  and 
board  membership  is  owing  to  the  growth  of  the  bank's 
business  and  a  desire  to  participate  still  further  in  the 
development  of  the  city  and  State. 

— Judge  Thomas  J.  Freeman  has  been  elected  a  director 
of  the  Whitney-Central  National  Bank  and  its  affiliated 
Whitney  Central  Trust  &  Savings  Co.  of  New  Orleans  and 
also  made  a  member  of  the  bank's  executive  committee. 
Judge  Freeman  is  First  Vice-President  of  the  Texas  &  Pacific 
RR.  and  receiver  of  the  International  &  Great  Northern  RR. 

— The  shareholders  of  the  Bank  of  Montreal  will  hold  a 
special  general  meeting  at  the  head  office  of  the  bank  at 
Montreal,  Canada,  on  September  5,  to  approve  the  directors' 
resolution  to  increase  the  capital  stock  from  $14,400,000  to 
$16,000,000. 

— The  terms  on  which  the  directors  of  the  Bank  of  Toronto 
(head  office,  Toronto)  will  allot  the  $1,000,000  of  new  stock 
are  officially  announced.  Each  shareholder  of  record  on 
August  15th  next  will  have  the  right  to  subscribe  to  one 
share  of  new  stock  at  a  premium  of  $100%  for  every  four 
shares  of  old  stock  held.  The  allotment  and  premium  will  be 
payable  in  10%  installments  at  intervals  of  30  days,  begin- 
ing  September  15.  Any  shareholder  may  pay  his  install- 
ments in  full  at  any  time  on  and  after  September  1st  next, 
the  new  paid-up  stock  to  receive  dividends  from  the  date 
of  such  payment  at  the  rate  of  the  ensuing  dividend.  The 
increase  will  raise  the  paid-in  capital  from  $4,000,000  to 
$5,000,000  and  the  rest  account  to  $5,750,000. 

— The  Merchants  Bank  of  Canada  (head  office,  Montreal) 
has  increased  its  dividend  from  9%  to  10%  per  annum. 
During  the  last  half  of  1910  the  bank  raised  the  dividend 
rate  from  an  8%  to  a  9%  basis.  As  stated  in  these  columns 
January  21  1911,  the  net  profits  of  the  bank  exceeded  a 
million  dollars  for  1910.  The  statement  for  Nov.  30  1910 
reported  $1,057,140  net  profits,  as  against  $831,159  the 
year  before  and  $738,597  for  the  year  ending  Nov.  30  1908. 
Deposits  at  call  increased  from  $19,220,454  to  $21,457,952 
and  deposits  subject  to  notice  from  $28,987,961  to  $32,- 
633,323,  while  total  assets  increased  from  $66,800,152  to 
$71,600,059  between  the  years  1909  and  1910.  The  capital 
is  $6,000,000  and  surplus  and  profits  $4,900,000. 

— The  Canadian  papers  report  that  at  the  annual  meeting 
on  the  11th  inst.  of  the  Soverign  Bank  of  Canada,  at  Toronto, 
now  in  process  of  liquidation,  a  resolution  was  passed 
authorizing  the  acceptance  of  the  offer  of  the  International 
Assets  Co.,  Ltd.,  to  purchase  from  the  Associated  Banks  of 
Canada  (which  in  1908  agreed  to  take  over  the  bank's  business 
and  assume  its  obligations)  their  claims  against  the  Sovereign 
Bank.  In  taking  over  these  claims  the  company,  it  is  stated, 
will  give  something  over  half  in  cash  and  the  balance  in 
bonds.  The  company  also  agrees  to  purchase  from  the 
Sovereign  Bank  the  equity  of  redemption  in  the  bank's 
assets,  giving  for  that  $1,000,000  in  its  own  common  stock. 
The  company  will  thus  become  practically  the  only  creditor 
of  the  bank.  The  shareholders  of  the  bank  are  given  the 
opportunity  to  subscribe  at  par  to  the  company's  capital  of 
$3,000,000,  which  is  in  shares  of  $25.  It  is  stated  that  the 
new  organization  will  endeavor  to  realize  to  the  best  possible 
advantage  on  the  bank's  assets.  A  statement  presented  at 
the  meeting  on  the  11th  is  reported  to  show  total  liabilities 
of  the  bank,  not  including  its  capital  stock,  of  $4,188,461 
and  assets  of  $5,637,497. 

— The  semi-annual  statement  of  the  National  Discount  Co., 
Limited,  of  London,  shows  gross  profits  for  the  half-year  of 
$1,028,590.  The  usual  six  months  dividend  at  the  rate  of 
ten  per  cent  per  annum  was  declared,  calling  for  $211,666, 
and  after  various  deductions  there  was  a  balance  of  $101,121 
carried  forward  to  next  account.  The  deposits  June  30 
stood  at  $71,487,160.  The  complete  statement  appears  in 
our  advertising  columns. 

— The  semi-annual  statement  of  the  Union  Discount  Co. 
of  London  shows  gross  profits  for  the  half-year  of  $1,165,476. 
The  reserve  fund  was  increased  $75,000  to  $3,075,000. 
A  dividend  for  the  half-year  at  the  rate  of  12  percent  per 
annum  was  declared  and  $393,594  was  carried  forward  to 
next  account.  The  statement  will  be  found  in  detail  in  our 
advertising   columns. 


Jltly  29  1911.] 


THE   CHRONICLE 


365 


DEBT  STATEMENT  JUNE  30  1911. 
following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  stales  are  made  up  from  official 
figures  issued  June  30  1911.  For  statement  of  Way  :il  I'.M  I 
sec  issue  of  June  17  1911,  page  1612;  that  of  June  30  1910  set 
Jul y  30  1910,  page  252. 

INTEREST-BEARING   DEBT  .HMO  30   1911. 


Pnyablt 

Q  ' 


Issued. 
i 

6-16,250,150  641.986.550 
19S.792.660  43.309,620 
162.315.400 

54.631,980 

10  000.000 
2,035.700 


i  

■ed.      Couwn. 

t  I 

1.263.600  646.2 

0.635  840  63, 

98.943.100   19,546,800   I  18.  '  -  I, 

26  240  54,63i  980 
3«4,180  30.000.000 
2.03 


54.605.740 

29.635.820 

2.035.700 


Till,   of  I  ■ 

onaolsol  1930 

-  IS 
;;>.  Loan  >f  1925  QF 

•1-   Pan  Canal  Loan  1906  Q  F 
i  Canal  Loan  19 

'  .n.  fallal  I  om  1911    Q  S. 

gat*  Int.-bearlnc  debl      1.094.025.890  870,516,530   14,836,660  915,3 
nominations  of  oonds^are:  Of  $20,  loan  ol  1908,  coupon  and 
J50.  all  Issues  except  3s  ol  1908:  of  $100.  all  lsue«  of  $500,  all  Isues;   ol   si  000 
nil  iss  •  red  2^.  3s  .mil  )s    if  $10,000    all  reg 

K),  registered  2s  of  l 
DEBT  ON   WHICH    INTEREST   HAS  CEASED   SINCE    MAT1  RTTY. 

Mai  31.  30. 

Funded  loan  ol  1891,  continued  al  2'    .  called  May  is 

1900.  loterest  eeased  Aug    18  1900  sr.on:)  no  J7,0 

Kumiisl  loan  ol  1891,  matured  Sept.  2  1891.-. 23.650  00  23.650  U 

of  1904.  matured  Feb.  2  1904. 13.450  00  13.4 

Funded  loan  ol  1907    matured  July  ?  1907 930,500  00         916  i 

Refunding  certificates,  matured  July  I   1907... 11,770  00  14,65000 

Old  debt  matured  at  various  dates  prior  to  Jan.  l  1861 
and  other  Items  ol  debt  matiired  al  various  dates 

lent  to  Jan.  1  1861. 901.38026         904,380  26 


\__  'tedebt  on  wairii  Int.  has  ceased  since  maturity  S1.S93.750  26     $1, 879, 830  2(i 
DEBT  BEARING  NO   INTEREST. 

May  31.  Jhtu  30 

t'nlt.sl  States -  -S346,bS1.016  00     8346,631,0 

Old  demand  notes - 53,282  50  182  50 

National  bank  notes— Redemotion  account   34,753  168  00  33,160,! 

Fractional  currency,  les.--  %i  estimated  as 

Ion  or  destroyed - 6,857,390  93  .390  93 


Aggregate  3ebt  bearing  no  Interest. 


.9883,34,5,157  43     $386,751,917  1.1 


ki:caijhtl\tiox. 


Dn  — 

Interest-bearing  dent 

ii  ,D|  inter  st  ceased. 

Debt  bearing  no  Interest .  - . 

Total  gross  debt- $1,303,984,937  69  $1,303,556.397  69         +  S42S.540  00 

Casta  balance  In  Treasury*   .    s288.200.599  23        236,477.946  66     +51,732,652  57 


June  so  1911. 
$915,353,190  00 
1,879.830  26 
386.751,917  4:t 


Map  31   lull. 
$913,317,490  00 
1,893.750  26 
388,345,157  43 


Increase  (  +  )  or 
Decreasi  i — ) 

-4-$?,035.7 D 

—13,920  00 

—1.593,240  00 


Total  net  debt    ...    $1,015,784,338  40  $1,087,078,451  03  —$51,294,112  S7 

*  Includes  $150,000  000  reserve  fund,  r  Includes  SIS. 102, 170  received  on  ac- 
count of  tbe  sale  made  In  June  1911  of  S50.000.000  Canal  3s  only  S2.035.700  ol  the 
new  Ponds  are  Included  In  the  total  of  the  debt  above. 

The  foregoing  figures  show  a  gross  debt  on  June  30  of 
SI ,303,984,937  69  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,015,784,338  46. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
June  :!()  are  set  out  in  the  following: 

ASSETS.  LIABILITIES. 

rrust  Fund  Holdinqs —  8                    Trust FwidT, labilities —              $ 

Cold  coin 994.870.669  00  Gold  certificates   _ 994, 870. ii'  '  " o 

Silver  dollars    463. 199, 000  00  ,  Silver  certiorates 463,499,000  00 

Silver  dollars  of  1890...  3,246,000  00   Treasury  notes  of  1890          3,246,000  nn 


Total  trust  fund 1,461,615.669  00 

Grnerit  Fund  Holdings — 

Certified   check* 2,273,499  26 

Gold  coin  and  bullion..  16,394,999  22 

Gold  certificates 61.070,110  00 

silver  certificates 8,056,700  00 

silver  dollars   29,089,069  00 

SUver  bullion 3.940.490  12 

United  states  note* R. 140, 456  00 

Treasury  notes  of  1890.  3,135  00 

National  bank  notes...  37,345,345  33 

Fractional  sliver  coin.  _.  21,136,905  93 

Fractional  currency .  ...  67  05 

Minor  coin 1.987.809  66 

Bonds  and  Interest  paid.  6.854  2."> 

Tot.  m  Sub-Treasuries    187.451.970  82 

In  Nat.  Birtk  Depositaries 
Credit  Treasurer  of  TJ   S.      45.579.389  24 
Credit  TJ   s  dls.  officers      11,041.393  02 


Total  In  banks. ',6.620.782  26 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  ol  c  S.        l.vts.679  29 
Credit  C  S.  dls.  officers.        3.042.436  79 


Total  In  Phillpnines..         4.941.1 16  08 

/.'■      ri,  Fund  Holdtmjs — 
Gold  coin  and  bullion..     150.000.000  00 

Crand  total 1.860,629,538  16 


Total  trust  liabilities.  1,461,615.009  00 

Gen.  Fund  Liabilities — 
National  bank  5 r:  fund.       24,681. 
Outstanding  checks  and 

drafts    .         9.000.574  99 

Disbursing  officers'  bal- 

ances  . 70,710.15175 

Post  Office  Department 

account 5  403,813  87 

Miscellaneous  items-.-.        1,016,767  93 

Total  gen.  liabilities   .     110,813.269  93 


Cash  Balance  and  R-  serve — 
Total  cash  and  reserve..    288.200,599  23 

Made  up  of — 
Available  ..138,200.599  23 

and 
Reserve  Fund  — 
Gold&bull.  150,000,000  00 

Grand  total 1, 860,699,538  16 


BXonctavijiO:omincvciaX2:nglisTx|ljciAJ5 


(From  our  own  correspondent. 

London,    Saturday,    July    22    1911. 
The  report  which  seems  to  hare  originated  in  Paris,  and 

which  was  taken  up  by  some  of  the  London  daily  paper!  and 

commented  upon  in  a  sensational  tone,  has  added  to  the 
anxieties  aroused  by  the  sending  of  a  German  warship  to 

dir.  and  led  to  a  general  decline  in  quotations.  The  re- 
port was  to  the  effect  that,  in  conversations  going  on  be- 
tween the  German  Foreign  Minister  and  the  French  \m- 
bassador  in  Berlin,  the  German  Government  asked  the 
sion  from  France  of  the  coast  of  the  French  Congo  up  to 
the   River  Sanga,   and   the   ultimate  option   po  by 

France  to  purchase  the  Belgian  Congo  without   compel 

tion.      What   grounds   there    may   be   for   the   report    nobody 

knows,  but  the  general  feeling  among  the  well-informed  is 

that  it  is  a  grossly  exaggerated  version  of  whal  took  place, 
and  that  in  any  case  the  German  Government  will  begin  by 
asking  for  much    more  than  it  expects  to  obtain. 

The   exceedingly    bad    impression    made    by    this    rumour. 
and  the  not  less  sensational  intelligence  from    Albania  b 


frightened   the   European  bourses  and  stock  exchanges,  and 

as    the    week    advanced    prices    all    gave     way,    London, 

however,    being    weakest    of    all.      Russia,    Aust  ria-  Hungary 

and    taly  are  believed  to  have  come  to  an  agreement  that, 

as  they  are  all  interested  in  Albania ,  and  cannot  come  to  an 
understanding  between  one  another  what  to  do  with  the 
country,  they  will  abstain  as  far  as  possible  from  interven- 
tion. Consequently,  it  looks  as  if  the  Turks,  the  Albanians 
and    the    Montenegrins   are    left    face    to   face.      The    King  of 

Montenegro  has  appealed  to  the  representatives  of  all  the 

Powers  to  put  pressure  upon  Turkey  to  make  concessions, 
and  to  give  guaranties  to  the  Albanians  thai  what  conces- 
sions are  made  will  be  carried  out,  the  King  adding  that  if 
the  guaranties  are  given,  the  Albanians  will  probably  accept 
the  Turkish  offers.  What  will  come  of  this  appeal  remains 
to  be  seen. 

In  addition.  Western  Europe  is  suffering  from  exception- 
ally hot  weather,  which  it  is  feared  is  injuring  the  crops. 
Moreover,  both  in  England  and  in  France  there  is  a  revival 
of  the  labor  unrest  which  has  been  so  marked  a  feature  Of 
the  past  couple  of  years.  Here  in  England  we  are  once 
more  threatened  with  a  labor  dispute  on  the  Northeastern 
Railway,  with  a  still  worse  dispute  on  the  North  British 
Kail  way,  and  there  has  been  a  resumption  of  rioting  in 
South  Wales.  Everything  for  the  moment,  therefore,  is 
against  markets,  except  that  money  is  exceedingly  abundant 
and  cheap  and  that  what  threatened  to  become  a  serious 
dispute  between  France  and  Spain  has  been  settled,  Spain 
making  an  apology  to  France  which  has  been  accepted,  and 
tends,  therefore,  to  lessen  the  dangers  of  the  position  in 
Morocco.  There  has  been  exceedingly  little  business  all 
through  the  week,  but  the  dealers  have  persistently  pul  down 
quotations. 

It  may  be  well  to  remind  American  readers  that  in  the 
London  market  members  are  divided  into  brokers  and  dealers, 
the  brokers  acting  as  agents  for  the  public  and  the  dealers 
acting  as  the  buyers  or  sellers  through  the  brokers  to  or  from 
the  public.  As  settlements  occur  only  twice  in  the  month, 
dealers,  if  they  do  business  frequently,  may  accumulate  a 
very  considerable  amount  of  stock,  and  in  a  period  like  the 
present,  when  there  are  fears  of  strained  relations  between 
Germany  and  France,  of  war  in  Albania  possibly  extending 
to  the  whole  of  the  Balkans,  and  while  our  own  internal  par- 
liamentary dispute  is  unsettled,  it  is  not  surprising  that 
dealers  are  unwilling  to  buy,  and  consequently  they  meet,  or 
rather  parry,  every  inquiry  addressed  to  them  by  putting 
down  the  price  at  which  they  are  willing  to  buy.  The  final 
result  is  that  all  quotations  are  decidedly  lower  than  they 
were  a  week  ago,  hat  Consols  have  declined  to  78^,  and 
that,  although  the  dividend  declarations  by  British  railways 
so  far  published  are  quite  as  good  as  the  most  optimistic 
expected,  British  railway  stocks  are  also  very  decidedly 
lower.  In  Paris  there  is  likewise  a  weak  tone  and  extremely 
little  doing.  Berlin  has  been  somewhat  less  affected,  but 
there  is  not  much  business,  though  there  is  a  more  hopeful 
feeling,  apparently,  than  elsewhere. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills  and  applications  amounted  to  679 14  hies  at  prices 
ranging  from  Is.  4  l-16d.  to  Is.  4  3-32d.  per  rupee.  Appli- 
cations for  bills  at  Is.  4  l-32d.  per  rupee  and  for  transfers 
at  Is.  4  l-16d.  per  rupee  were  allotted  5%,  and  above  in  full. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  July  28.  Sal.        Mon.       Tucs.        Wed.      Tlium.       Fri. 

Silver,  per  oz d.  24%  24%  24  3-16    24  1-16    23  15-16  24 

Consols,  new,  2%  per  cents.  78  7-16    78%  78  3-16    78%  78  3-16    78 

Foraccount 78  7-10    78%  78  3-16    78%  78  3-16    78 

French  Rentes  (in  Paris)-.fr.  94.67%   94.50  94.55       94.40       94.40       94.42% 

Amalgamated  Copper  Co...  71%        70%  69%        69%        69%       c69% 

American  Smelt.  &  Ret.  Co.  82  82%  82  81  81%        si1, 

6 Anaconda  Copper  Co 8%  »',  7%  7%  1  7% 

Atch.  Topeka&  Santa  Fe_. .116%       116%  110%       116%  116%     cli4% 

Preferred   106  108  106  mo  106  '. 

B     timorc  ft  Ohio 112%        112%  112  111%  1H%      cl08% 

Preferred    _   93  93  92  %         92  92  92% 

Canadian  Pacific. 254  252  251%      251%  251%      250% 

ipeake  &  Ohio 85  84%  84%         83%  84%         st 

Chicago  Great  Western 23%        23  23%        23%  23  22% 

Chicago  Milwaukee  ft  St.  P.  132 %       132%  131%       131  131  130% 

Denver  &  Rio  Grande 29%        29%  29%        29  29  29 

Preferred ..59%        59%  59%        59  59  59 

Erie _   37%  37%  :<7  37  37%  36% 

First   preferred... 80%  60%  59%  59%  -r>9  58 

Second    preferred 49%  49  48%         48  is  48 

Illinois  Central  148%  149%  149%  149%  149%  rl45 

Mile  ft  Nashville  160  160%  159%  I59fc  159%  156 

]:    ouri  Kansas  &  Texas...  37%  37%  37%  36%  87  36% 

Preferred 70  70  70  69  69  7" 

ri  Pacific   -51%  51%         51  5°H 

Nat    mt.  of.M.x,  lstpref..  67  67  B7  ''7 

Second   preferred  31%  31%  31%  31%  :l1  :;l 

N.  Y.  Central  ft  Hudson  Rlv. 112%  112  ni'i  m1,  111%  in 

N    Y   Ontario  ft  Western   ..  47'i  47%  47%         17  c*B 

Norfolk    <t    Western    .    .  112  112  111%         111%         111%         l"% 

Preferred 93            93  93  !,-f        J 

Northern  Pacific 138%  its  I  16  ,       135%  135%  13 

a  Pennsylvania   64%         64%  '••'.  64%  64%  64% 

a  Reading  Co     .    .   81%         si  so  ,  81  '  ,  11   , 

a  First preferred 46%        404  46%         16%  16%  40% 

</  Second  preferred  60 

Rock    Island       33%         33%  32%         32%  82%  32% 

Bouthem  Pacific vis'/,  127%  126%       126%  125%  i-'.'>'«     1 

Southern    Hallway                      34%         34  82%  :t2%  32% 

Preferred                                  .    77  75%  74%  74% 

Union    Purine 197  197%  194%        195%  195%  194% 

Preferred      . 96%         98  98  98  98 

U    s   steel  Corporal  ion        ..   82%         82%  81%         81    .  Bl%  *|% 

Preferred                       .     122  122%  '                     •  122%  .120% 

Wabash i«%         16%  18%  ">% 

Preferred    87 

68%  88%  0H%  68  68  08% 

s Price  t>cr  share.    1,1  sterling     c Ex-dlvldend. 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  June  1910 
will  be  found  in  our  issue  for  July  '2'S  1910,  page  193. 


1910-11. 


Juno  30 
May  30 
April  ;;o 
Men.  31 
Fob.  28 
Jan.  31 
Doe.  31 
Nov.  30 
Oct.- 31 
Sept.  30 
Auk.  31 
July  31 


1911 
1911 
1911 
1911 
1911 
1911 
1910 
191') 
1910 
1910 
1910 
19  If 


Bonds  and  Legal  Tend*  rs 

on  Deposit  for 


Bonds. 


698,605,810 
697,441,300 
695,657,540 
697,082,610 
697. OSS, 7(H) 
696,706,300 
695,663,920 
696,693,160 
694,926,070 
691,961,860 
689,813,710 
688,458,280 


Legal 
Tender*. 


33, 169, 435 
3  4.SI2.720 
36,675,998 
35,891,130 
35,815,326 
33,506,185 
34,335,925 
33,1(10,390 
33,538,463 
32,0.18,029 

30,188,728 

27,501,375 


Circulation  Afloat  Vnde.r- 


Bondn. 


095.025,073 
693,665,285 
691,468,720 
693,261,786 
093,119,715 
892,939,203 
093,370,050 
693,695,443 
691,335,845 
688,157,577 
687,132,323 
OS  1,468.093 


Legal 

Tender?. 


33,169,435 

34,812,726 
36.675,998 
35,891,130 
35.815,326 
33,596,185 
34,335,925 
33.160,390 
33,538,463 
32.638,029 
30,188,728 
27,501,375 


Total. 


728.194,508 
728,478,011 
728.144,718 
729,152,916 
728,935,041 
726,445,388 
727,705,981 
726,855,833 
724,874,308 
720,795,000 
717.321.051 
712,029,468 


The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  June  30. 


Bonds  on  Deposit 
June  30  1911. 


4%  loan  of  1925 

3%  loan  of  1908-18    

2%  consols  of  1930 

2%  Panama  of  1936 

2%  Panama  of  1938 . 

4%  Philippine   loans 

4%  Porto  Rico  loans 

3.65%  District  of  Columbia. 

Various,  Territory  of  Hawaii 

4%  Philippine  Railway 

Various.  State,  city  and.railroad .  - 

Total 


U.  S.  Bond?  Held  June  30  to  Secure- 


Bank 
Circulation. 


21,950,800 
15,745,240 
582,329,750 
51,159,040 
27,420,980 


698,605,810 


Public  Deposits 

Total 

in  Banks. 

Held. 

S 

S 

1,311.000 

26,261,800 

4.904,300 

20.649,540 

24,900,900 

607,230,650 

2,768,000 

53,927.040 

1.510,000 

28.930.9S0 

4,717.000 

4,717.000 

934.000 

934,000 

872.000 

872,000 

670,000 

676.000 

140,000 

140,000 

4,461.600 

4.461.600 

50,206,S00 


748.812,010 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  June  1  and 
July  1,  and  their  increase  or  decrease  during  the  month  of 
June. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  June  1  1911 . $728,478,011 

Net  amount  retired  during  June _ 283,503 

Amount  of  bank  notes  afloat  July  1  1911 $728,194,508 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1911 $34,812,726 

Net  amount  of  bank  notes  retired  in  Juno 1,643,291 


Amount  on  deport  to  redeem  national  bank  notes  July  1  1911 . 


$33,169,435 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  July  1  1910  will 
be  found  in  our  issue  of  July  23  1910,  page  193. 


Slock  of  Money  J  uli/ 1  1911. 
In  United         Held  in 
States.         Treasury,  d 

s  s 

Gold  coin  and  bullion *1, 755, 263. 645   106,394,999 

Gold  certificates.^. 61.070.140 


— Money  in  Circulation— 


Standard  silver  dollars- 
Silver  certificates. a 

Subsidiary  silver . 

Treasury  notes  of  1890.! 

United  States  notes. 

National  bank  notes 


565,031,508 

'.'.  6159,453,575 

3,246,000 

..    346,681,016 

..     728.194,508 


29,039,069 
8,056,700 

21,136,906 

9,135 

6,140,456 

37,345,845 


July  1 
1911. 

$ 
593,997,977 
933,800.529 
72,443,439 
455.442,300 
138,316,669 
3,230,865 
340,540,500 
090,848.663 


July  1 

1910. 

S 

592,547.340 
806,286,359 
72.425,192 
478,999,024 
144,804,745 
3,663,530 
336,185,081 
684.841,975 


Total 3,557,870.252  329,243,250  3,228,627,002  3.119,753,246 

Population  of  the  United  States  July  1  1911  eptimated  at  93,983,000;  circulation 
per  capita.  $34  35  (see  note). 

*  A  revised  estimate  bv  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  In  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  monev  is  held  in  the  Treasury,  and  is  not  included  In  the 
account  of  money  held  as  assets  of  the  Government. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  national  bank  depositaries  to  the  eredit  of 
the  Treasurer  of  the  United  States,  amounting  to  $45,579,389  24. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The 
figures  for  this -statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  repre- 
senting the  population  of  continental  United  States. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  April,  May,  June  and  July  1911. 

TREASURY  NET  HOLDINGS. 


Apr-  1  1911. 
Holdings  in  Sub-Treasuries —  $ 

Net  gold  coin  and  bullion 231,726,269 

Net  silver  coin  and  bullion 27.760,068 

Net  United  States  Treasury  notes  12,724 

Net  legal-tender  notes 5,665,946 

Net  national  bank  notes... 27,560.025 

Net  fractional  silver 20,935,886 

Minor  coin ,  &c 1,369,308 


May  1  1911.  June  1  1911.  July  1  1911- 

220,749.280  206,383,234  227,465,139 

29,734.798  33.466,607  41,086,259 

8,743  10,194  9,135 

10,660.527  11,664.414  6.140,456 

30.356.824  30,964,360  37,345,845 

21,278.864  21,388,360  21,136,906 

1.185.336  1.000,970  4,268,230 


Total  cash  in  Sub-Treasuries. .3 15,030.226  313.974,372  304,878  139(7337  451  970 
Less  gold  reserve  fund.. ...150.000.000   150,000.000   150,000,000  150,000^000 


Cash  balance  In  Sub-Treasuries..  165,030. 226  163.974.372  154,878,139  187,451970 

Cash  In  national  banks 46,732,832     46,393.015     49,S2S,771     56,620  782 

Cash  In  Philippine  Islands 5,261,144       4,929,019       5,564,013       4,94l[ll0 

Net  Cash  In  banks,  Sub-Treas.217.024,202  215.296.406  210.270  923  249  013  868 
Deduct  current  liabilities. a 127.569.676  129.590.504   123,792,976   110,'813,'2f>9 

Available  cash  balance 89,454,526     85.705.902     86,477.947  138,200,599 

a  Chiefly  "disbursing  officers'  balances."     d  Includes  $3,940,490  12  silver  bullion 
»nl  $4,268,230  22  minor  coin.  &c.  not  Included  In  statement  "Stock  of  Money." 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government    receipts    and    disbursements    for    1910-11    and 

previous  fiscal   years. 

GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS. 


Fiscal  Years 
ending 

June  30. 

Receipts  from — 

Customs. 

$ 

137,250,048 
186,522,065 
198,159,676 

220,110,730 
214,700,497 
195,067,490 
181,471,:)/! 
192,905,023 
217,286,893 
219,091,174 
223,832,742 
229,668,584 
219,522,205 
177,452,964 
203,355,017 
131,818,530 
152,158,617 
160,021,752 
176,554,127 
149,575,062 
206,128,482 
233,164,871 
238,585,456 
254,444,708 
284,479.582 
261,274,565 
261,798,857 
300,251,878 
332,233,363 
286,113,130 
300,711,934 
333,683,445 
313,846,269 

Internal  11' 

S 

23.015,526 
22  195,172 

36,010,925 
38,860,716 
31,806,308 
29,720.0)1 
26,728,767 
35,2! 

35,878,029 
32,335.803 
30,805,692 
27,403,993 
23,513,747 
21,436,988 
18,792,250 
17,809,780 
20,191,583 
24,479,004 
a20,094,408 
b24,596,662 
d34,588,140 
g35,086,186 
30,153,403 
45,106,969 
45,621,493 
48,380.087 
45,315,851 
61,225,524 
63,236,467 
56.664.912 
51.894,751 
67,652,873 

Total. 

1879 

$ 
113,561,010 
124,009,374 

135,204,3m; 
146,497,595 
144,720.309 
121,586,072 
112,498,726 
116,805,937 
118,823,391 
124,290,872 
130,881,51  1 
142,000.700 
145,686.249 
153,971.073 
161,027.02  1 
147,111,233 
143,421,072 
146,762.865 
146,688.574 
170,900,6  11 
273,437,102 
295,327,927 
307,180,664 
271,880,122 
230,810,124 
232,904,119 
234,095,741 
249,150,213 
269,666,773 
251,711,127 
246,212,644 
j289,933,519 
k321, 759,375 

% 

273,827  184 

1880 

333,52';  i.l  1 

L881 

1882 

360.7S2.293 
4(13  525  250 

1883... 

398,287,682 

348,519,870 

1884 

1885 

323  690  700 

1  886 

330.439,727 
371,403,277 

1887 

1888. 

1889 

1890 

379,206,075 
387,050,059 
403,080,982 

1891 

1892 

1893. 

392,612,447 

354,937.784 
385,819,629 

1894 

1895 

297,722,019 
313,390,075 

1896 

326,976,200 

1897 

347,721,705 

1898..  

1899 

340,570,111 
504,162,306 

1900  _ 

563,080,938 

1901 

1902 __ 

1903 

580,852,306 
562,478,233 
560,396,675 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

539,800,177 
x544,274,685 
594,717,942 
663,125,660 
601,060,724 
603,589.490 
675,511,715 

1911* 

703,258,517 

♦  Subject  to  revision. 

a  Does  not  include  86,303,000  from  sale  of  Kansas  Pacific  RR.  and  $58,448,224 
from  sale  of  Union  Pacific  RR. 

b  Does  not  Include  $11,798,314  from  sale  Central  Pacific  RR. 

d  Does  not  Include  SS21.898  from  payment  of  dividend  by  receivers  of  Union 
Pacific  and  $3,338,016  from  sale  Central  Pacific  RR. 

g  Does  not  include  $2,122,841  received  In  June  1901  from  sale  of  chim  against 
Sioux  City  &  Pacific,  $133,943  from  payment  of  dividend  by  receivers  of  Union 
Pacific  and  $4,576,247  received  on  account  of  Central  Pacific  indebtedness. 

x  Includes  re-payment  of  $5,600,000  loaned  to  Louisiana  Purchase  Exposition 
the  previous  fiscal  year. 

j  Includes  $20,951,781  received  from  Corporation  Tax. 

k  Includes  $32,765,785  received  from  Corporation  Tax. 


Fiscal 
Years 
ending 


Expenditures. 


Ordinary, 
incl.  War 


June  30l  and  Navy. 


1879.. 
1880., 
1881. 
1882.. 
1883.. 
1884., 
1885.. 
1886.. 
1887.. 
1888.. 
1889.. 
1890.. 
1891.. 
1892.. 
1893.. 
1894.. 
1895.. 
1890.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1900.. 
1907. . 
1908.. 
1909.. 
1910.. 
1911* 


I  Premium 
on  Bonds 
Purchased 


120 
112 
127 
125 
140 
134 
152 
128 
145 
134 
I  5  i 
154 
193 
187 
196 
198 
183 
177 
186 
258 
425 
506 
538 
503 
539 
115 
HI] 
103 
415 
183 
510 
511 


d!514 


S 
,498,453 
,312,889 
,083,618 
.559,039 
,235.433 
,118,638 
,738.412 
,498.128 
,161.501 
.650,443 
,370,352 
,700,347 
,409,598 
,062,161 
,856,001 
,506,589 
,822,039 
,360.416 
,929,884 
,331,158 
,780,323 
.676,143 
300,752 
,591.253 
,117,012 
,196, .565 
014,001 
,441,661 
113,076 
,877,715 
,229.683 
577,670 
102,433 


795 
061 


Pensions. 


320 
249 


270 
292 
,304 
401 


842 
363 
224 
221 


35.121 
56.777 
50,059 
61,345 
66,012 
55.429 
56,102 
63,404 
75.029 
80,288 
87,624 
100,936 
124,415 
134,583 
159,357 
141,177 
141,395 
139,434 
141,053 
147,452 
139,394 
140,877 
139,323 
138,488, 
138,425 
..  142,559, 
...  141,773 
...  141,034 
...  139,309 
...  153.892, 
...161.710 
...1160.696, 
...!l58,026, 


,482 
,174 
280 
191 
,57! 
,228 
267 
864 
102 
509 
779 
855 
951 
053 
55S 
285 
299 
001 
165 
369 
929 
316 
622 
560 
646 
260 
965 
562 
514 
467 
367 
415 
376 


Interest. 


$ 
105.327 
95,757 
82,508 
71,077 
59,160 
54.578 
51,386 
50,580 
47,741 
44,715 
41,001 
36,099 
37.517 
23,378 
27,264 
27,841 
30.97S 
35,385 
37,791 
37,585 
39,896 
40.100 
32,342 
29,108 
28,550 
21,610 
24.590 
24,308 
24,481 
21,426 
21.80? 
21,342, 
21,311, 


949  266 


,575 
,741 
,207 
,131 
,378 
256 
146 
,577 
,007 
,484 
,284 
135 
116 
392 
400 
030 
029 
,110 
050 
925 
333 
979 
045 
349 
490 
944 
570 


Total. 


26 
260 
25/ 
265 
244 
260 
242 
267 
267 
299 
3  is 
305 
345 
3S3 
367 
356 
352 
365 
443 
605 
487 
509 
471 
506 
aoS2 
587 
56S 
1581  57  s 
138  659 
836  693 
979|  693, 
499]  693, 


Excess 

of 

Receipts. 


$ 
,947,884 
,042, 95S 
,712.888 
,981,4401 
,408,13SJ 
,126,244 
226,935 
,483,138' 
,9.:2.1s(i 
,924,801 
288,978 
,040,710 
773.905 
023,330 
,477,95. 
,525,280 
195,298  df.  42 
179,440  <lf.  25 
774,159 df.  is 
,368,583, If.  102 
072,18(,',df.l00 
713,792:  75 
,907,35ol  71 
190.85S  91 

099,007  54 

402,321  df.a42 


6 

65 

100 

14 

132 

104 

63 

93 

103 

bill 

bS7 

bS5 

b20 


df. 


"78,913 

784,799 
903,748 


df.  2.< 
25 
84 


196,321.:  df.  58 

7  I3,886df.  90 

617.064  df  IS 

440.30S;  9 


S 

,879,300 

,883,653 

069.405 
543,810 
,879,444 
393,626 
463.771 
,956,589 
,471.097 
.341.274 
,761,081 
040,272 
.838.542 
.914,454 
,341,675 
,803,261 
,805.232 
,203.246 
.052.454 
.798.472 
909,874 
.307.146 
.142.734 
,287,375 
297,668 
092.!  : ; 
004,229 
933.14  5 
221.912 
135  596 
154.396 
105.349 
818,209 


*  Subject  to  revision. 

a  Includes  $50,174,485  paid  on  account  of  Panama  Canal  and  $5,600,000  loaned 
to   Louisiana  Purchase  Exposition  Company. 

b  Allowing  for  the  premiums  paid,  the  actual  exce.5?  in  1888  is  (119,612,116;  i;i 
1889,  $105,053,444;    In  1890,  $105,344,490;    and  In  1891,  $57,329,765. 

d  Includes  in  each  year  the  disbursements  on  account  of  the  Panama  Canal,  which 
were  In  the  fiscal  year  1995,  $5,918,820;  In  1906.  S19.379.374:  in  1907.  527.198,691: 
In  1908.  $38,093,929;  in  1909,  $31,419,442;  in  1910,  $33,911,673;  in  1911,  $37,- 
069,604. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom   House. 


Merchandise  Movement  to  New  York. 


Month. 


Imports. 


Exports. 


Customs  Receipts 
at  New  York. 


July 

August 

September 
October  .. 
November 
December. 
January.. 
February. 

March 

April 

May 

June 


1910-11.     |     1909-10.    j     1910-11.     !     1909-10. 


$ 

966.872  68 
,340.437  68 
590,619:  73 
317.977!  76 
083.7441  85 
681.915  84 
513.315)  78 
677.912  77 
252,892  102 
065,446  78 
570,52 1|  68 
.527,171]  72, 


$  I 

,687.013 
,295.105; 
,362.959' 
.749,472! 
65S.8421 
103.875, 
656,123' 
826.788 
955.233i 
224.201, 
497.8151 
216,599 


$ 
56,019.5671 
65.279.115; 
66, 183.119! 
61. 166.950! 
60.821,026, 
63.598.538, 
61,365.7071 
61.749.886 
71,039.369, 
73,279,673, 
66.065, 070! 
65.127,7281 


50.583,478 
49,212.360 
50,779,347 
55.S99.327 
55.953,000 
58.606,1721 
52,644,329! 
49, 927,253,' 
56,874, 809| 
52,027,284! 
58.511,642 
61.704,701 


1910-11.     I     1909-10. 


$        i 

16.911,067 
20,276.113 
17,699, 966i 
16,381.800. 
1&.533.079 
16.487.755! 
16,898,957! 
16,334.953; 
19,487.785! 
14,903,015: 
16,013,192 
14,917,580 


20.728.717 
19.732.558 
17.906.343 
19.793,908 
17.575.847 
16.223.356 
17,545.140 
18.778.746 
21.988.922 
10,276,428 
14,999.384 
17.119.S70 


Total. ..882, 578, 81 1935.234, 025771, 684, 699,652, 723, 7021204, 845.262  218. 669, 219 


July  29  15)1 1.| 
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The  imports  and  exports  of  gold  and  silver  for  the  twelvt 
months  have  been  as  follows: 


Gold  Movement  at  .Xew   York. 

Silver— Neu    lor*. 

Month. 

1  in  pons. 

Exports. 

Imports.       Exports. 

1910-11. 

1909-10. 

1910-11.   1    1909-10. 

1910-1).    ,   1010-11. 

luly 

August 

September 

October 

November. 

December 

January    

February   

April 

May 

June    

S 

4.906.446 
9.835.389 

4:w.:.<l 

889.290 

748 
1.881.121 
1.338,148 

832.423 
1.158.724 

470.074 
3,850.931 

2.31 9.2  nO 

$ 

470,  (MS 
600.563 
481.945 
685.147 

1.093.967 
515.727 

121.946 
1.912.799 
2.425, 128 

170.190 
493.413 
532.143 

$                  S 

177.490  13.405.S00 
276.000    2,847.470 
134.500       335.620 
132.185:   1,974,126 

256.000     S.S77.100 
3S7.610     S. 017. 750 
871,446     3.113.576 
351.125    2.786.542 
436.292     1.644.417 
591.791  36,168.360 
395,600        438,769 
49,777        127.503 

S                    S 

376,817i  4.272.446 
1.007.193    3.931.438 
693.062    3.424,670 
482.644    2,684,265 
696.077    3,779.193 
747.747     4.393. 262 
875.816    4,858.676 
604,167     3, 585. OSS 
970.394     4.7(M.iil! 
873,523    3.742,411 
882.315    1.312,224 
572.630    4,679,370 

Total 

26.74r..:.s 

10,103.584 

4,060,718  79,737.032 

8,782.385  48.427,079 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO   CONVERT  APPROVED. 
Mingo  County  Bank  of  Williamson,  W.  Va.,  Into  "The  National  Hank  of 
Commerce  of  Williamson."     Capital.  $100,000. 

OHARTERS   ISSUED  TO   NATIONAL   BANKS  JULY  5  TO  JULY  14. 

10.049 — The    First    National    Bank    of    Gibslaiul,    La.      Capital,    $25,000. 

S.   W.  Smith.   Pres.;  R.  D.  Sims.  J.  T.   Boone  and  J.   L.    i 

Vice-Presidents;  B.  R.  Felts,  Cashier.     Conversion  of  the  North 

Louisiana   Bank. 
10.050— The    First    National    Bank    of    Electra,    Tex.     Capital. 

J.  W.  Stringer,  Pres.:  Will  W.  Brown,  Cashier. 
10,051 — The  People's  National  Bank  of  Checotah,  Okla.     Capita] 

Jo   N.    Keener,    Pres.;   W.   I.   Cook,   Vice-Pres.;  J.   A. 

Cashier. 
10,052— The  Southern  National  Bank  of  Merkel,  Tex.     Capital 


$25,000. 

$25,000. 
Plumlej , 


$50,000. 
John  Sears,  Pres.;  C.  L.  Barker  and  T.  J.  Coggin,  Vice-Presidents; 
J.   E.  Faueett,  Cashier. 
10.053 — The  Farmers'  National  Bank  of  Chinook,  Mont.     Capital,  $25,000. 
P.  H.  O'Malley,  President:  Paul  McCann,  Vice-President;  J.  T.  More- 
head,  Cashier. 

CHANGE  OF  CHARTER  NUMBER. 

2.668 — The  Second  National  Bank  of  the  City  of  New  York  to  No. 
the  latter  being;  the  original  charter  number  of  the  bank. 


62, 


Canadian  Bank  Clearings.  —The  clearings  for  the  week  end- 
ing July  22  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  14.0%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

raver. . 

Ottawa 

Quebec 

Halifax 

Calgary  - .   - 

Ham  lton 

St    John 

Victoria 

London  

nton.. 

Reglna    

Brandon  . . . 
Saskatoon  . . 
Jaw.  - 
Lethbrldge  . 
Brantford  . . 


Total   Canada. 


Week  ending  July  22 
1910. 


45,559,649 

30.276,907 

18.783.010 

9,094,975 

4,134,584 

2,509,230 

1.928,227 

2.869,827 

1,879.661 

1,560.918 

2.222,896 

1,305.751 

1.384,185 

962,760 

459,027 

Not  included 

Not  included 

Not  included 

Not  Included 


Inc.  or 
Dec. 


1909. 


% 

+  7.3 

+  17.9 

+  12.1 

+  12.3| 

+29.6 

+  12.7 

—7.6 

+  46.5 

+  31.9 

+  10.4 

+  27.2, 

+  7.4 

+  52.5 

+  27.3 

+25.7 

in  total 

In  total 

In  total 

in  total 


S 

41,493,784 

26,857,221 

11,760.272 

5.222,286 

3,669,010 

2.774,187 

1,935,664 

2,011,577 

1,684,813 

1,443,271 

1.524,598 

1,159,100 

1,087,840 


1908. 


27,457,440 
19,477,566 
9,233,129 
3,549,002 
2,805,316 
2,292.427 
1.684.368 
1,891,132 
1,539,080 
1,233,743 
1,199,001 
1,077,406 
735,555 


142,387,079 


124,931,637  g+ 14.0 


102,623,623        74,175,165 


Auction  Sales. — Among  other  securities,  the  following,  not 
regularly  dealt  in  at  the  Board,  were  recently  sold  at  auction 
in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  II.  Mnller  &  Sons,  Xew  York: 

1"  India  Refining  Oo 
Penn.,  850 each   - 
8  India  Ui-fln.  Co.,  com 


Per  cent. 
pref.,  oil 


,850  ea 
5  Amalg.PaintCo.,com.,of  N.J 
3  Dumob Nipt  Co. .com  .ofN.J    J520 

CO.  of  N.  J 

900  Call!  GranftAMfg.Co  ,$10ea 

1 1  -<  Captain  Bennett 

--     Preston 

lyCopperCo  .  com., 
each  55  c.  p<t  sh. 


Sha  n  s . 

l  1  Sixth  Avenue  RH    Co 
10  Eighth  Avenue  RR    Co 
100  Dominion    Improvement 
Development  < io  ol  x    ^ 
!(;->  The  Adoiph  RaudnltzCo.,pf_$4,800 
26  N,  V.  <t  Richmond  Gas  Co  — .   20 


P 
..120 

$25 


Bonds.  Pel  •■  fit 

8125,000  Saddle  Mtn.  Mining  Co 
it  ret.  6s,  1913;  April  1911  cou- 

attached 810,000 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


33  Eliol  National  Rank  .        229-229  , 
10  Continental   Mi!  ■  106 

100  Merrimack  Valley  I  r    25 

25  Ami  tican  <  Hue  Co.,  l  n; !  , 

1  II     m i    Brot     A  Wakefield 

CO  .    pr'  f  104 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia 

3  United  Stato  si 
110 


S  /-'  ■ 
3  Heywood    n  o      >v    Waki  Beld 
co  .   com   -  105M 

:     Vgr«  III'  III    <V 

Declaration  ol  Trust 
2  Ed'n  Elec. Ilium  Co  of  Brockt'nl97 


S  p<r  sh. 
par 
14  M 


(1,000  No    - 
61,000  Springfield  v. 

By  Messrs.  Barnee  cv  Lofland,  Philadelphia: 


,S7i/ir.  I. 


8  per  sh. 


1  American  Bank,  par  850 

ok  of  Nor  Libertl<  -      262  ! 
in 
.'.  PldeUt] 

5  Cl  .    75  'i 
25  Equitable  Tr  100 
in  Mutual  TniBl  Co  .  par  850      60-60 H 
20  Penn   On   for  I 

par  860  .    .  .",  I '," 
10  Provldi  ii'  Ul 

16   1-' 
15  Delaware  ins  c<,  .  u-.r  sio  26 

6  Indianapolis  Street  Ry  Oo        103 
3  Penn  National  Bank 1 73 


Shares.  $  p 

10  People*  N 
30  Buff.  A  Lake  I 

i  J  i.  ieICo  I  io  J  j 

i  I   <;    Brill  Co  .  preferred 
i  Library  Co   ol  Phlladelpbl  i        15M 
if  I'l.n  i  .  par  110     i   - 
Bonds  Pi  < 

Philadelphia  3s.  1913 
11.000  Springfield  Wat     l 
8700  North  -'nrlii  tfleld  Wal      ' 
1928 
81,000  Pitts   McKeaep   A  G 
83.000  l'i.  O.  &  Li  Co  'f  n    i 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Divith  nds  announced  litis  irerk  art   printed  in  italics. 


Name  o]  Company. 


l'ir        When 
I 


Railroads  (Steam) 

Uabama  Great  Southern,  preferred 

Uch.  Topeka  &  Santa  Fe,  com.  (quar.)..| 

Preferred 

Baltimore  it  Ohio,  common 

Preferred    

Boston  *  Maine  com.  (quni.) 

Preferred 

Buffalo  Rochester  &  Pittsburgh,  common 

i  'r,j\  rred 

Canada  southern 

Central  Hit.  of  New  Jersey  (quar.) 

I  hie.  UilW.  <(•  St.  raid.  cum.  A  pref 

(hie.  St,  Paul  Minn.  &  Om.  com.  &  pref. 

Cuba  Railroad,  preferred 

Genesee  <t  Wyoming  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (No.  113) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  So.  &  No.  Ind.).. 

Loulsvlllc  &  Nashville 

Mahoning  Coal  RR..  common 

Mexican  Southern,  ordinary 

Michigan  Central 

Nashville  Chattanooga  &  St.  Louis 

N.  Y.  Chic.  &  St.  Louis.  1st  &  2d  pref... 

N.  Y.  N.  II.  &  Hartford  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  com.  (quar.) 

Preferred  (quar.) 

Northern  Pacific  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Passaic  it  Delaware 

Pittsburgh  &  Lake  Erie 

Reading  Company,  common 

First  preferred 

Home  Watcrtown  &  Ogdensb.,  guar  .(qu.) 
St.  I  ouls  <t  San  Fran  .  1st  pref  (quar.).. 
Si/racuse  Btnghamton  <£•  New  York  (quar.) 

Ctlca  Clinton  &  Binghamton 

Street   and   Electric   Railways. 

Albany   Southern   RR.,    preferred. 

Boston  &  Northern  Street  Ry.,  1st  pref 

Old  pref i  rred  stock 

Columbus  (O.)  Ry.,  pref.  (qu.)  (No.  47). 
Common wealth  Pow.,  Ry.  &  Lt.,  pf.(qu.) 
Connecticut  Ry.  &  Llg.,  com.  &  pref.  (qu.) 
Fast  St.  Louis  A-  Sub..  pref.(qu.)(No.21) 

Fairmont  &  Clarksburg  Traction,  pref 

Grand  Rapids  Ry.,  pref.  (quar.)  (No.  43) 

Harrlsburg  (Pa.)  Traction 

Havana  Electric  Ry.,com.  &  pref.  (qu.). 
Jacksonville  Trac,  com.  (quar.)  (No.  2) 

Preferred  (quar.)  (No.  2) 

Lewlston  Aug.  &  Waterville,  pref.  (quar.) 

Lincoln  Traction,  preferred  (quar.) 

Mexico  Tramways  (quar.) 

Milwaukee  Kl.  Ry.  A  Lt.,  pref   (quar.).. 

Montreal  Street  Ry.  (quar.) 

Old  Colony  Street  Ry.,  preferred 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Public  Service   Invest.,  com.  (No.  4) 

Preferred  (qiiT.)  (No.  9) 

Railways  Co.  General  (quar.) 

Railway  A  Light  Securities,  com.  (No.  4) . 

Preferred  (No.  13) 

Rio  de  Janeiro  Tr.,  L.  &  P.,  Ltd.,  (ouar.) 

Seattle  Electric  Co..  Preferred. 

Toledo  Bowling  Green  &  Son.,  pref.  (quar.) 
Union  Street  Ry.,  New  Bedford  (quar.).. 
West  Penn.  Rys.,  pref.  (quar.)  (No.  23). 

Banks. 
Bowery  (quar.) 

Extra 

Corn  Exchange  (quar.) 

Fourteenth  Street  (No.  44) 

<  lerman- American  _. 

Greenwich  (quar.) __ 

Lincoln  National  (quar.) 

Mi  irapalis.  Bank  of  the  (quar.) 

Paelllc    (quar.) j 

Twenty-third  Ward 

Trust  Companies. 

.4  stor  (quar.) 

Broadway   (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (quar.) 

Nassau,  Brooklyn  (quar.) 

Fire  Insurance. 

I'.l.r  Cooper _ 

Wi  stcheslcr 

Miscellaneous. 

Amalgamated  Copper 

Amer.  Gas  <t  Elec.  pref.  (quar.) 

American  Clue,  preferred 

Amer.  Light  &  Trac.,  com.  (quar.).. 

Common  (payable  In  common  stock).. 

Preferred  (quar.) 

Shipbuilding,  pref.  {quar.) 
Hand  &  Mortgage  Guarantee  (quar.).. 
Borden's  Condensed  Milk,  common 
Brill,  j.  G.,  preferred  (quar.) 

linn.  Coalition  Minimi  (quar.) 

Butte  Elec.  <t  Power,  prt  f.  (qu  I  (No.  40) 

Cambria  Steel 

Canada  Cement,  Ltd.,  pref.  (quar.) (No. 6) 

Company,  pref.  {guar  i  {No.  45)-- 

Cltles  Service,  common  (monthly) 

Preferred   (monthly)   

Claflln,  II.  B..  first  preferred  (quar.).. 

Second  preferred  (quar.). 

Commonwealth  Edison  (quar.) 

de  (quar.)   

i  or,  olidated  Gas  of  New  York  (.gum 

Idatlon  coal  (quar.) 

i, is  for  stock  carrying  dividends 

declared  after  Jan.  31   1911... 

•  i  'P  lephonc,  pref.  (quar.). 

Diamond  Match  (quar  >  

Distillers'  Securities  Corp.  (qu.)  (No.  35) 
Distilling  Co.  of  America,  pref.  (quar.).. 

Dominion  Coal,  Ltd  .  preferred       

hip  (quar  I 
i  i-iin.ui  Kodak,  common  (extra) 
Elec   iii  .  Boston  (qu.)  (No 
i  lectrtcil  Securities  Corp.,  pref.  (quar  I 

!  let     Bond  <v  Share,  pref    (qu  >  (No    25) 

Electric  Company  ol  America       - 

-  Refining,  prcfi  rred  (quar  ) 
General  t  hemical,  common  (guar  > 

Ooldfleld  Consolidated  Mine*  (quar.) 

i:  1 1  ra    


3 

2K 

3 

2 

1 

3 

-', 

.; 
l« 

2 

3K 

2K 
1« 
IH 
3H 
6 
6 

3K 
85 

3 
3 

2  V, 
2 
2 

1'4 
1 

1'A 

i'A 
2 'A 
$2.50 
3 
2 

1M 
1 

1 1  , 

1°A 

X 
3 

3 

IX 

IK 

1 

l!4 

2K 

1« 

3 

ik 

IK 

ik 
\k 
ih 
ik 

2H 
3 

IK 

Kl 
$1.50 
$1.50 

1 

2 
3 

2K 
IX 

2 

IK 

3 
5 

4 

3 
3 

2'  ■ 

2K 

4 

2 

3 

2 

1H 
12H 
3 
4 
2 

3 
20 

IK 

4 

2Vi 
2K 
IK 

w 

3 

4 

Hi 

l'i 
I't 

i  '., 
2 

', 

K 
I'. 
IK 
\% 

i  ! 

Hi 

\K 

' 

K 
1 
33 

is 

5 

3 

l'i 
l'i 

I  ' 

BOO. 
200, 


Aug. 
Sept, 

Aug. 

Sepl. 

Oct. 

Sect. 
Aug. 

All^ 

Aug. 

Aug. 
Sepl . 
Aug. 
Aug. 
Aug. 
Aug. 

Sept. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Sent. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
'Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 

Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Oct. 
Aug. 
Aug. 
Aug. 

Sepl 
Aug 

\n  j 

Aug. 
Vug 

Aug. 
Aug. 
Aug. 
Aug. 
Ann. 
Aug. 
Sepl. 
July 

July 
July 
Sept 
July 

July 

lUg 

Aug. 

Sept. 

Aug. 
Aug, 

Aug. 

July 
Sept. 
July 
July 


28 

1 
1 
1 
1 
2 
1 

15 

15 
1 
1 
1 

21 
1 
1 
1 
1 

29 
1 

10 
1 
1 

29 
1 
1 

30 

M 

18 

18 
1 

2  1 
1 
1 
1 
9 

15 
1 
1 

10 

1 
1 
1 
1 
1 

15 
1 
1 
1 
1 

12 
1 
1 
1 
1 
1 

31 
1 
1 
1 
1 
1 
1 
1 
1 
1 
I 
1 
1 
1 
1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 
I  [olders 

Iloldirs 
Holders 
Solders 
Holders 
Holders 

Holders 

Holders 
Holders 
i  foldi  i 
Holders 


of  rec. 
of  rec. 

of  ree. 
of  ri  e. 
of  ri  c. 
of  rec. 
of  ri  o 

of  ri  e, 

of  ree, 
of  rec. 
of  rec. 

Of  lie. 
of  ree 
of  rec. 


July22a 
July28o 

Junc30a 

Aug.   )<• 

Aug.  la 

Sepl  \a 
Aug  \r-i 

; 

'.iv  v 
Jmu30a 

July20a 
Aug.  I  hi 
Aug  4,1 
June30a 


Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
July  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.     1 

Holders 
Holders 
Holders 
Holders 
July  22 
Aug.  1 
Holders 
July  27 
Holders 
July  1 
July  23 
Holders 
Holders 
Holders 
July  21 
July  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  22 
Holders 
Holders 
Holders 
Aug.  16 
July  22 
Holders 
July   22 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  nc. 
of  n  c 
of  rrc. 

to 
of  rtc. 
of  ree. 

to 
of  ree 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  ree, 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 

of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 

to 
or  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 


July   28      to 
July   28      to 
Holders  of  rec. 
Holders  of  ree 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  nc. 
July   28      to 
l'July  20      to 
1 1  July   26      to 


31 

31 

16 

31 

29 

1 

I 

I 

1 


Holdi  rs  of  rec. 
July  21      to 
.luly   25      to 
Holders  of  rec. 
July  26     to 
July   28      to 


July  11a 
Aug.  1 
June30a 
June30a 
Aug.  10 
Julyl5a 
July  17 
Junc30a 
Aug.  1 
Aug.  la 
Sept. 15a 

Aug.  14 
luj  31a 
July31a 
July  6a 
Aug.lOiz 
July26a 
Julv22a 
July  15a 
Aug. 23a 
July  3  la 
Julvl7a 
July27a 
Aug.    9 

July25a 
July  25 
July  25 
Julyl5a 
Aug.  1 
Au;_\  lj 
Julyl5a 
Aug.  1 
July  15a 
July  31 
Aug.  12 
Julyl7a 
July  17a 
July20a 
Aug.  1 
July  31 
July20a 
July  33 
July  25 
July  la 
July  la 
JuJylOa 
JulylOa 
July  31 
July  17a 
July] 7a 
JulylOa 
Aug.  31 
July  31 
July  20 
Aug.     1 

July  31 
July  31 
July  2  la 
July  27 
Julv28« 
Julv21« 
Julv20a 
I 
July  31 
July   31 

July27a 
July  31 
July  31 
July25a 
July  31 
Aug.     1 


luly    18      to      July  31 


,Iuly20a 
Aug.  1 
Aug      2 

July  31 
July   31 


Hold,  rs  of  rec 
July   21      to 
11 

is 
is 

IS 


lulv 
July 
July 
July 


to 
to 
to 
to 


Hold'  is  of  rec 
Aug.     8 
Julv    28      to 
Aug     17       to 

Holders  ol  rec 

Holders  "1  ree 
Aug.      1      to 

of  ri  '■ 
Holders  ol  r<  o. 
i  [oldi  i 

Holdl  rs  of  ree. 
of   ree 

Holdi  i 

Holdi  rs  of  rec, 


Holdi  i 
Holders 

Holdi  .'  - 

Holders 
Holdi  i  i 
Holdi 
i  loldi  rs 

Holders 

1  Holdi ' 

I  lulv   21 

3  ful 

31  li 

I  Hi 

31  Iloldirs 

81  Holders 


Ol   n  e 

of  n  e 
of  n  c 

ol  rei 

i   f   ree 

of  ree 

Ol  n  0 

to 

to 

of   ree 

I   I 

of  ru\ 

of  ri  o. 


■ 

Julv    31 

Sepl     l 

Julj  Ua 

Aug.      10 

July   20 

Julv24« 

I 

Julylfia 

JulylOa 
JulylOa 

July   16 

July  27a 

■' 

JuneSOa 

Junc30a 
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Name  of  Company. 


Miscellaneous  (Concluded). 

Gorham  Mfg.,  common  (quar.) .. 

Guanajuato  Pow.&El.,pref.(qu.)(No.l2) 
Intercontinental  Rubber,  common  (quar.) 
Internal.  Harvester,  pref.  (qu.)  (No.  18).. 
Internatlonal  Nickel,  common  (quar.) 

Preferred  (quar.). 

Internat.  Steam  Pump,  nref.'qu.)(No.49) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Kayser( Julius) &Co„  1st  pf.(qu.)  (No.  l). 

Second  preferred  (quar.)  (No.  1) 

Laclede  C-as  Light,  com.  (ouar.) 

Lehigh  Coal  *  Navlg.  (quar.)  (No.  131).. 

Massachusetts  Gas  Cos..  com.  (quar.) 

Michigan  State  Telephone,  pref.,  (quar.) 
Mlnneap.  Gen.  Elec,  com.  (qu.)(No.  16) 

Preferred  (No.  25) 

Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  41) 

National  Carbon,  preferred  (quar.) 

Nat.  Enam.  &  Stpg.,  pref.,  (qu.)  (No.  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.)_ 

North  American  (quar.) 

North  Shore  li 'tee trie  (quar.) 

Omaha  Electric  Light  &  Power,  pref 

Pacific  Coast  Co.,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.). 

Pacific  Pow.  &  Lt.,  pref.  (quar.)  (No.  4) 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  pref.  (quar.) 

Portland(Ore.)Gas&Coke,pf.(qu.)(No.6)_ 
Pressed  Steel  Cur.  pref.  (quar.)  (No.  50) .. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  178) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Siegel  Stores  Corp.,  pref.  (quar.) 

Sierra  Pac.  El.  Co.,  pref.(qu.)  (No.  8).. 

Silversmith's  Company  (quar.) 

Torrlngton  Co.,  common 

United  Bank  Note  Corp..  common  (quar.)  _ 

United  Cigar  Mfrs..  com.    (quar.) 

United  Drv  Goods  Cos..  common  (quar.) 
U.  S.  Bobbin  &  Shuttle,  pref.  (quar.)... 

Envelope,  preferred 

Motor,  pref.  (quar.)  (No.  6) 

Realty  &  Impt.  (quar.) 

Rubber,  1st  pref.  (quar.) 

Second  preferred  (quar.). ... 

V.  S.  Steel  Corp.,  com.  (quar.)  (No.  31).. 

Prcferrcd  (quar.)  (No.  41) 

U.  S.  Telephone,  preferred  (quar.) 

Virginia-Carolina  Chemical,  common 

Washington  (D.  C.)  Gas  Light  (quar.)... 

Western  Telephone  &  Telegraph,  pref 

White  (J.  G.)  &Co.,  Inc.,  pref.  (quar. ).. 


Per 
Cent. 


U.  S 
U.  S 

u.  s 
u.  s 


2K 

ik 

i 
ix 

2A 
\A 
IK 

IK 

IK 

IX 

IX 

\X 

2 

1 

IK 

IX 

3 

2 

\X 

\y<i 

x 

\x 

IX 
1 

2K 
IK 
IX 
IK 
15* 
IX 
IK 
IX 
IX 
3 
2 

IK 
IX 
IX 
IK 
IK 
4 
1 
1 
2 

IX 
3K 
IX 
IX 
2 

IK 
IK 
IX 
IK 
I  Ah 
£1.20 
2K 

IK 


When 
Payable. 


Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Ml*. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Sept. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

July 

July 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 


Books  Closed. 
Days  Inclusive. 


Holders 
July  21 
July  22 
Holders 
Aug.  13 
July  13 
Holders 
Holders 
Holders 
July  26 
July  26 
Sept.  2 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Aug.  6 
Sept.  11 
Sept.  9 
Aug.  19 
Holders 
July  26 
Holders 
July  22 
July  22 
July  22 
July  21 
Holders 
Holders 
July  21 
Aug.  3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
Aug 


1  i  Holders 


Holders 

July   21 

Holders 

Aug.     1 

Holders 

Holders 

Holders 

29iSept.    2 

30  Aug.     2 

15 1  Holders 

15 !  Aug.     5 

ljJulv   16 

lJuly   21 

1  Hoiders 


of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec 
i  f  rec 

to 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 


Aug.  8a 
Aug.  1 
July  31 
Aug.  10 
Sept.  1 
Aug  1 
Julv20a 
July  31 
Julyl5o 
July  31 
July  31 
Sept.  15 
July  31 
JulyI5a 
Aug.  1 
Julyl8a 
Julyl8a 
July  31 
Aug.  15 
Sept .  30 

Sept.  1 
Aug.  22 

Sept.  15a 
Aug.  1 
July20a 
Aug.  1 
Aug.  1 
Aug.  1 
July  31 
Aug.  3a 
June  24 
July  31 
Aug.  22 
July   31 

.  July31a 
Aug  la 
July31a 
Julvl5a 
July20a 
Aug.  10 
July  31 
Aug.  15 
Julv2Sa 

.  July26a 
July  31 
Aug.  18 
Aug  6 
July  21 
Julyl5a 
Julvl5n 
Sept.  11 
Aug.  13 
July  29 
Aug.  15 
July  31 
July  31 
July20n 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d Correction.  /Also  declared 
K%  extra  on  common  stock,  payable  Nov.  1  to  holders  of  record  Oct.  2.  ft  De- 
clared 3%,  payable  1K%  Aug.  15  1911  and  1K%  Feb.  15  1912.  i  Declared  7% 
payable  In  quarterly  installments. 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  July  22.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks.and  V.  92,  p.  1607,  in  thecase  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Leqals. 

Net  Depos- 

Re- 

00s omitted. 

$ 

f 

Av'rage. 

Average. 

Average. 

its,  Aver. 

serve. 

$ 

$ 

$ 

$ 

% 

Bank  of  N.  Y. 

2,000,0 

3.680,6 

20,683,0 

3.772,0 

1,050,0 

18,587.0 

25.9 

Manhattan  Co. 

2,050,0 

4,413,4 

36,750,0 

8,653,0 

1,657,0 

42,050,0 

24.5 

Merchants' 

2,000,0 

1.951,8 

20.919,0 

4,007.0 

1,519,0 

21,611,0 

25.5 

Mech.&Metals 

6,000.0 

8,230.1 

56,542,0 

13,205,0 

1,861,0 

56.425,0 

26.1 

America 

1,500,0 

6.134,4 

29,078,0 

5.379,0 

2,269,0 

30,254,0 

25.3 

City    

25,000,0 

24,969,9 

191,302,0 

50,432,0 

6.398.0 

199,806,0 

28.4 

Chemical 

3,000.0 

6,641,0 

31,168,0 

5,919,0 

1,613.0 

29.320,0 

25.6 

Merchants'  Ex. 

600,0 

579,5 

7.240.0 

1,675,0 

217,0 

7,493.0 

25.2 

Gallatin 

1,000,0 

2,506,5 

8,915,0 

1,345.0 

478.0 

7,160.0 

25.4 

Butch. &Drov. 

300,0 

156.4 

2,183,0 

615,0 

71  0 

2.498,0 

27.4 

Greenwich 

500,0 

874,5 

8,033,0 

2,117,0 

170,0 

9,083.0 

25.1 

Am.  Exchange 

5,000.0 

4,416,4 

41.956,0 

6,334.0 

4.050.0 

41,174,0 

25.2 

Commerce 

25,000,0 

15,161,7 

146,781,0 

22,526,0 

8,630,0 

124,117,0 

25.1 

Mercantile 

3,000,0 

2,727.2 

15,102,0 

1,805.0 

1,300,0 

12.134,0 

25.5 

Pacific    

500,0 

936,8 

4,124,0 

517,0 

414,0 

3,594.0 

25.9 

Chat.  &  Phen. 

2,250,0 

1,105.4 

15,971,0 

3,160,0 

904,0 

15,910,0 

25.5 

People's 

200.0 

470,9 

1,728,0 

481.0 

151,0 

2,331,0 

27.0 

Hanover 

3,000,0 

12,620,6 

70,669,0 

16,874,0 

4,791.0 

80,821,0 

26.7 

Citizen's  Cent. 

2,550,0 

1,847,8 

23,034,0 

3,435,0 

622,0 

22,737,0 

26.6 

Nassau 

500,0 

•  564,1 

9,012.0 

1.585,0 

1.213,0 

10,660,0 

26.2 

Market&Fult  . 

1,000,0 

1,788,8 

8.742.0 

1.576,0 

975,0 

8,899,0 

28.6 

Metropolitan  _ 

2.000,0 

1.572,3 

10.512,0 

2.337,0 

262,0 

10,372,0 

25.0 

Corn   Exch 

3,000,0 

5,557,8 

48,414.0 

8.9S5.0 

5,852,0 

57,889,0 

25.6 

Imp.&Traders' 

1,500.0 

7,735.6 

26,958,0 

4,809,0 

1.499,0 

24,837,0 

25.2 

Park  _ 

5,000,0 

12,941,4 

86,591,0 

21,091,0 

1,722,0 

90,624,0 

25.1 

East  River 

250,0 

101,4 

1,493,0 

295,0 

114,0 

1,672,0 

24.5 

Fourth 

5.000,0 

5.675,3 

37,149,0 

7,699.0 

2,810,0 

40,747,0 

25.7 

Second 

1,000,0 

2,244,9 

14,321,0 

3,414,0 

130,0 

14,108,0 

25.1 

First 

10,000,0 

20,906,7 

121,898,0 

26.894,0 

2,975.0 

116,777,0 

25.5 

Irving  Exch.. 

2,000,0 

1,897,6 

25,376,0 

5,141,0 

2,135,0 

27,905,0 

26.0 

Bowery    

250.0 

794,9 

3,500,0 

825,0 

59,0 

3,620.0 

24.4 

N. Y.  County. 

500,0 

1,758,3 

8,430.0 

1,379,0 

689,0 

8.470,0 

24.4 

German-Amer. 

750,0 

717,7 

3,943,0 

776,0 

214,0 

3.743,0 

26.4 

Lnase 

5,000.0 

8,440,1 

84,886,0 

17,406,0 

6,184,0 

94,141.0 

25.0 

Fifth  Avenue. 

100.0 

2,227,3 

12,989.0 

2,849,0 

1,015,0 

14,781,0 

26.1 

German  Exch. 

200.0 

888,4 

3.700.0 

320,0 

609,0 

3,705,0 

25.0 

Germanla 

200,0 

1.041,2 

5,628,0 

1.147,0 

503,0 

6.582,0 

25.0 

Lincoln  

1,000,0 

1.632.5 

16.296,0 

2,971,0 

1,355,0 

17.457,0 

24.7 

Garfield 

1,000.0 

1,242,4 

8.827,0 

1,661,0 

603,0 

8,930,0 

25.3 

Fifth 

250,0 

532,8 

3.398,0 

723,0 

316,0 

3.961,0 

26.2 

Metropolis 

1,000.0 

2,145,7 

12,960,0 

1,274,0 

2,117.0 

13,280,0 

25.5 

West  Side 

200,0 

1,064,0 

4,411,0 

1,107.0 

226,0 

5,149.0 

25.8 

Seaboard . 

1.000,0 

2,049,3 

22,277.0 

4,452,0 

2,121,0 

25,948,0 

25.3 

Liberty  

1,000.0 

2,717,7 

18,006,0 

3,540,0 

1,140,0 

18,445,0 

25.3 

N.Y.ProdEx. 

1,000,0 

797,4 

8,622,0 

2,281,0 

478,0 

10,368,0 

26.0 

State  

1,000,0 

967.5 

15.923,0 

4,728,0 

338,0 

20,169,0 

25.1 

14th  Street... 

1,000,0 

326,7 

5,943,0 

1,319.0 

563,0 

7,353,0 

25.5 

Coal  &  Iron.. 

1,000,0 

435.0 

6,241,0 

1,103,0 

553,0 

6,467,0 

25.6 

Union  Exch.. 

1,000,0 

951,6 

9.707,0 

933,0 

1,545,0 

9.932,0 

25.0 

Nassau,  Bklyn 

1,000,0 

1.000,0 

8.220,0 

1,740,0 

356,0 

8,252,0 

25.4 

Totals,  Avge   _ 

135,150,0 

190.141,3 

1386,581,0 

290,611,0  78,836,0 

1 

1422,348,0 

25.9 

Actual  figures 

July    22. 

1381,538.0 

294,645,0 

78,830,0 

1419,551,0 

26.3 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  amounted  to  $47,428,000,  and,  according  to  actual  figures,  was  $4.7,559,0Ju. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 


Manhattan 

Brooklyn    

Bankers   

U.S.M.&Tr.Co. 

Astor 

Title  Gu.  &Tr. 

Guaranty 

Fidelity 

Mercantile 

LawyersT.I.&T 

Columbia 

Standard .. 

People's   

New  York 

Franklin 

Lincoln  

Metropolitan.. 


Totals,  Avge 


Actual  figures    July  22 


Surplus. 


& 

2,331,4 

2.397,2 

7,501,7 

4,446,4 

1.043,1 

11.429.9 

22.977.9 

1,272,4 

7,620,0 

6,453,8 

1,813,1 

1,426,3 

1,727,4 

11,183,3 

977,4 

582.0 

6,107,4 

93,290,7 


Loans. 
A  verage. 


$ 
21,465,0 
16,702,0 
7(1,624,0 
43,528.0 
I  6, 529, (I 
34,071,0 
152,920,0 

7,031.0 
70,958,0 
19,972,0 
15,966,0 
16,540,0 
17,371,0 
53,209,0 
11,233.0 

9,595,0 
25,702,0 

612,416,0 


611,546,0  60,814,0 


Specie. 
A  veragt 


I 
2,438.0 
1,708,0 
9,970,0 
3,909,0 
1.941.0 
2,112,0 
14,154,0 
610,0 
6,036,0 
1,652,0 
1,700,0 
2,355,0 
2.041.0 
6,600.0 
1.343.0 
1.114,0 
3,110,0 

62,793,0 


Legals. 
Average. 


% 

29 
427 
518 
883 

25 

1.464 

1,358 

229 

15 
778 
100 

26 
397 
287 
300 
210 

12 


On  Dep. 

withC.H 

Hanks. 


0  13 
0 


0    2 


7,058,0 


$ 

899,0 
693,0 
835,0 
858,0 
796,0 
672,0 
853,0 
740.0 
729,0 
802,0 
452,0 
309,0 
854,0 
070,0 
285,0 
117,0 
618,0 


Net 
Deposits. 
Average. 


Reserve. 


I 

16,265,0 
12,479,0 
1,9,701,0 
31.804,0 
12.395.0 
23,760,0 
100,599.0 

5,419,0 
40,011,0 
14,918,0 
11,808,0 
16.277,0 
16,122,0, 
36,016,0 
10.209,0 

8,687,0! 
19,207,01 


% 
15.1  +  10.4 

17.0  +  22.6 
15.0+10.0 
15.0+10.6 
15.8+10.4 
15.0+  9.5 
15  4+12.1 
15.4+11.0 

15.1  +  17.8 

16.2  +  10.7 
15.2  +  10.9 
14.6+12.4 
15.1  +  10.2 
19  1  +  10.1 
16.0+11.1 
15.2+11.3 
16.2+12.0 


61,582,0  445,677,0!  15.7+  12.1 


7,052,0  64,821,0  446,280,0  15.2  +  12.7 

1 


The  capital  of  the  trust  companies  Is  as  follows.  Manhattan,  $1,000,000,  Brooklyn 
$1,000,000;  Bankers,  $3,000,000:  U.  8.  Mtge.  &  Trust.  82,000,000;  Astor,  SI, 250. 
000;  Title  Guarantee  &  Trust,  $4,375,000'  Guaranty,  ?5. 000, 000'  Fidelity.  $1, 
000.000;  Mercantile,  $2,000,000;  Lawyers'  Title  Ins.  &  Trust,  S4.000.000;  Columbia 
$1,000,000;  Standard,  $1,000,000,  People's,  $1,000,000;  New  York.  $3,000,000 
Franklin,  $1,500,000;  Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total.  $35. 
125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
July  22 


Capital. 


Surplus. 


Loans. 


Averages.         $  $ 

Banks  _.Jl35,150,0190,141.3  1,386,581,0 
Trust  cos.i  35,125,0    93,290,7,     612,416,0 


Specie. 


290,611,0 
62,793,0 


Total...  170,275,0283.432,0  1,998, 997, 0|353, 404,0 

Actual 

Banks  ... .Jl,381,538,0[294, 645,0 

Trust  cos.       |    611,546,0    60,814,0 


Total.. 


I 


!1, 993, 084, 0355, 459,0 


Le/jal 
Tenters. 


On  Dep. 

with  C.H. 

Banks. 


$ 

78,836,0 
7,058,0 


85,894,0 

78,830,0 
7,052,0 

85,882,0 


$ 

61,582,0 


Net 
Deposits. 


1.422,348,0 
445.677,0 


61,582,01,868,025.0 

1.419,551,0 

64,821,0     446,280,0 

64,821,01,865,831.0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  22 . 


Capital  as  of  June  7. 
Surplus  as  of  June  7. 


Loans  and  investments- . 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. 
Percentage  last  week . . 


Slate  Banks 

in 

Greater  N.  Y. 


Trust  Cos. 

in 

Greater  N.  Y. 


$ 
23,275,000 

38,912,100 

295,569.900 
—3,065,300 

51,271,200 
—306,000 

25,224,900 
—151,100 

352,613.500 
—3,535,700 

101,359,200 
—1,159,100 

28.9% 
29.0% 


62,206,000 

178,697,600 

1,171,466,500 
+  2,630,900 

122.353,200 
—677,500 

11,432,800 
—114,600 

1,281.423,300 
—3.872,800 

142,780.600 
—1,285,700 

16.3% 
16.5% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,453,000 

11,631,137 

97,298,200 
+  283,600 


103,827,300 
+  1.044,400 

22,071,800 

+  44,800 

22.1% 
22.3% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,999,889 

151,071,900 
+  433.700 


159,601,200 
—631.900 

23,306,800 
—775,800 

15.3% 
15.8% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note.  —"Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amaunts,  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificate? ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  nubile  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  lt  by  any  public  department. 

— Trust  Cos. —       —Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks  Reserve       irhich     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough... 15% 

Brooklyn  Borough  (without  branches  in  Manhat  )  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan. .15% 

Other  Borouphs.  with  branches  in  Manhattan .15% 

Elsewhere  in  State. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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NEW   YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  22  — 

C  leur.- House 

Me 'libers. 
AetualFigures 

Clei'r. -House 
Membts. 
A veraue. 

$ 
170.275,000 

283,432,000 

1. 90S.  997. 000 
—13.734.000 

1. 868,025. 000 
—8,083,000 

353.404. 000 
+  4.916.000 

S5.S9J.000 

+  77S.OOO 

369.447.000 
25.9% 

69.S5 1.000 

439.298,000 
+  5.694,000 

61,582,000 
—819.000 

State  Banks  <v| 
Trust  Cos.   nn: 
In  C.-H.  Anr. 

$ 

35.156.000 

83,638,100 

63S. 37  1. soil 
1  2,212,200 

h63S.507.S00 
+  1.100,300 

65.6S3.S00 

—375.200 

612.685.500 

—445.500 

14,487,600 
19.4% 

63.881,700 

78,369.300 
—820,700 

23,518,100 
—676.200 

Tod il  "/  all 

Bank*,  .v  Trust 
Cos.  Avenge- 

Capital  as  of  Juno  7 ... 

Surplus  as  of  June  7  — 

Loans  ami  Invest ments 
Change  from  last  week 

Depoatta 

Change  from  last  week 

$ 

170.275.000 

283,432,000 

1,983.084,000 

—  15.247.000 

1,885,831,000 

—9,079.000 

355.459.000 
+  6.606,000 

S5  SS2  000 
—937,000 

373,475.000 
26  3' 

67.866,000 

441.341.000 
+  5.669.000 

64,821.000 
+  1,537,000 

1 
205,431,000 

377.070.  lot) 

2,687,371,800 
—11,521,800 

2,506,532,800 
—6,882.700 

419,087, S00 

Change  from  last  week 

Legal-tenders - 

Change  from  last  week 

Banks:  Cash  in  vault.. 
Hat lo  to  deposits 

Trust  Cos.:  Cash  In  v'lt 

Aggrtc  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  A  trust  cos 
Change  from  last  week 

+  4, 540,  sun 

98,578,500 

+  332. 500 

383,834,600 

133.732,700 

517,667.300 
+  4. 873,300 

85,100,100 
—1.495.200 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  2 

506,162.000 
+  7.206,000 

18.587.250 
924,000 

500.8SO.000 
+4.875,000 

13,860,000 
2,999,450 

101.887.400 
—1,496.900 

602,767.400 
+3,378,100 

Total 

19,511,250 
+  7,798.450 

ust  cos. — 

15.2% 
12.7% 

16.859,450 
+  7.711,750 

15.7% 
12.1% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  In  vault 

14.8% 

1.3''; 

Cash  on  dep.  with  bks. 

Total 

27.9% 

27.8% 

16.1% 

+  Increase  over  last  week. 


Decrease  from  last  week. 


a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  Item  included, 
deposits  amounted  to  S73 1.930. 600.  a  decrease  of  $2, 898. 800  from  last  week.  In 
the  case  of  the  Clearlng-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figure*. 


Week 

T-oans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 
S 

Deposits. 
$ 

Specie. 

S 

Legals. 

HoMings. 

on  Deposit. 

% 

J 

t 

May    20.. 

2.541.441,4 

2.558,748.7 

440.383.8 

94.383.3 

534.767.1 

561.884.7 

May    27.. 

2.548.862.8 

2.567.915.5 

442.476,3 

95.268.6 

537.744.9 

564.758.2 

June     3.. 

2.558.152.1 

2,570,202.0 

435,941,5 

94.155.1 

530.096.6 

557.990.9 

June  10.. 

2.565.375,5 

2.578.787.0 

439,205,0 

94.311.3 

533.516.3 

561,250.2 

June   17.. 

2,570.795.8 

2.462.954,7 

447.199.3 

94.366,0 

541.565,3 

626.396.0 

June   24.. 

2,583.113.7 

2.477.564,5 

455.368,6 

95.680.3 

551.048.9 

651,096.9 

July      1.. 

2.595.834.8 

2.490. S20.0 

454,538,2 

96.141,7 

550,679.9 

649,489.1 

July     8.. 

2.646.480.3 

2.509,243,7 

418,914,6 

96.189.0 

515,103.6 

609,318.6 

July    15.. 

2.648.893.6 

2.513.515.5 

414,547,0 

98.247.0 

512.794,0 

599.389,3 

July    22.. 

2.637.371,8 

2,506.532.8 

419,087,8 

98,579,5 

517,667,3 

602,767.4 

Reports  of  Clearing  Non-Member  Banks. — The  following  ia 
Ihe  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  July  22,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Capi- 
tal. 


New  York  City. 

Manhattan  &  Bronx. 

Washington   Heights. 

Century 

Colonial 

Columbia   

Fidelity 

Jefferson 

Mount    Morris 

Mutual 

Plaza 

Twenty-third  Ward.. 

Yorkvllle    

New  Netherlands.. 
Battery  Park  National 

Aetna  National 

Brooklyn. 

Broadway 

Manufacturers'  Nat'l. 

Mechanics' 

National   City 

North  Side 

First  National 

Jersey  City. 

Flr-t  National 

Hudson  Comity  Ma  .. 

Third   National 

Hoboken. 

First  National 

Second  National 


S 

100.0 
250.0 
400,0 
300,0 
200,0 
500,0 
250,0 
200.0 
100.0 
200,0 
100,0 
200,0 
200,0 
300.0 

200.0 
252.0 
1.000,0 
300.0 
200.0 
300.0 

400.0 
250.0 
200.0 

220.0 
125.0 


Sur- 
plus. 


% 

291.2 
127,8 
433.4 
796,5 
182.2 
533.3 
339,9 
401,8 
473.7 
105.8 
502.3 
273,3. 
143,8 
309.2 


Loans, 
Disets 

and 
Invest- 
ments. 


% 

1.328,0 
1.501.0 
6.150.0 
6,717,0 
1.092.0 
4.439.0 
2,706,0 
3,572,0 
4.111.0 
1.778.0 
4.011.0 
2,353.0 
1.352.0 
2,109,0 


Specie. 


Total  July  22 6.747.0 

Total  July   15 6.747,0 

Total  July     8 7,497,0 


564,0    2,881,0 
856.7    5.602,0 

918.6  11.124.0 
598,0    4,081,0 

161.7  1,929,0 
641.2    3.676.0 


1.287.6 
77.5,1 
411,2 

632,4 
277,9 

12.028.6 
12.028,6 
13.089.9 


5.: 306.0 
3,083,0 
2,130,0 

3,571.0 
3.034.0 


8 

134,0 

29.0 
847,0 
682.0 

48,0 
233.0 
506,0 

20,0 
328,0 
239.0 

48,0 
253,0 
.'77.0 
517.0 

329,0 
832,0 
330,0 

470.0 

413.0 

308,0 

226.0 

98,0 

218,0 

180,0 


89.666.0  7,809,0 
89.825.0  7,716  ii 
96.942,0  7 


Legal 
Tender 
and 
Bank 
Notes. 


3 

60.0 
220,0 
476,0 

(iO'.I.O 

112,0 
418,0 

52,0 
618,0 
464,0 

92.0 
871.0 
84.0 
45.0 
33,0 

232,0 

198,0 

2,150,0 

139,0 

92.0 

402,0 

6O.0 

48.0 
16,0 


On 

Deposit 

vAth 

C.-H. 

Banks. 


% 

156.0 
141,0 

819.0: 

110,0 

326.0 
495.0 
4T7.li 
1,155,0 
278,0 
654,0 
194,0 
213,0 
163,0 

328.0 
glO  0 

341.0 
364,0 


Net 
Deposits. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omit  tiro  ciphers  (00)  in  all  these  figures . 


$ 

1,079,0 
1.711.0 
7.439.0 
7,791.0 

1,008,0 
4.9(17.0 
3,579,0 

0 
1.942,0 
1,607,0 
2.277,0 
1,431.0 
2,212.0 

3.421.0 

6.162.0 

13.565.0 

1,244.0 

3,238.0 


3,045,0      1.445,0 
0      -•  270,0 


341.0 


1. 106,0 


7.949.0|14 

8.687,0  13.J  217,0 

9,179,0  LI ■.' - 1  i)  1 18.360.0 


Capital 

Banks. 

and 

Surplus. 

Boston. 

$ 

July     1.. 

41.350.0 

July    8.. 

4  1 .350.0 

July  15.. 

41.350.0 

July  22.. 

41.350.0 

I'hlla. 

July     1.. 

60,105.0 

July    S.- 

60.105.0 

July  15.. 

60.105.0 

July  22.. 

60,105.0 

Loam. 


223.741,0 
224,725.0 
223,782,0 
223,714,0 

278.300.0 
277.506,0 
282.627.0 
281,106,0 


Specie. 


S 

27.016.0 
26.5H0.O 
27.271.0 
28,207,0 


Legals. 


% 

3.515.0 

3.865,0 
3.945.0 
4.323,0 


85.215.0 
85.270.0 
81.341.0 
82,434,0 


Deposits,  a 


276,092,0 
275,423.0 
278.554.0 
276,651,0 

346.174,0 
346,111.0 
344.991.0 


Circu- 
lation. 


% 

7.116.0 
7,14i),0 
7.124.0 
7,127.0 

15.276,0 
15.277.0 
15.318.0 


344,883.0,15,338,0 


Clearings. 


i 
154.168.0 
159.180,1 
179.983.3 
161.618,8 

149.646.8 
185.415  6 
152.588.0 
171.253.8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."     At  Boston 
Government  deposits  amounted  to  $3,074,000  on  July  22,  against  $3,089,000  July  15 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  22;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods -. 

General  merchandise. 


Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise. 

Total  29  weeks 


1911. 


I 


i9io. 


$2,854,954 
12,623,743 


$2,915,743 
12.499,568 


$15,478,697 
$77,618,775 


$15,415,311 
$88,539,352 


404.645.970,   436,814,151 


1909. 


S3, 517. 925 
11,493,059 


$15,010,984 

$95,910,837 
386,095,290 


$482,264,745  $525,353,503  $482,006,127 
I  I 


190g. 


$1,971,5301 
8,511,234 


$10,482,764 

$65,048,308 
275.840.842 


$340,889,150 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  22  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW    YORK. 


1911 

1910. 

1909. 

1908. 

For  the  week 

$13,821,101 
420,458,654 

$12,390,022 
349,401,744 

$12,425,316 
337,759,353 

$10,985,043 

Previously  reported 

360,360,630 

Total  29  weeks 

$434,279,755 

$361,791,766 

$350,184,669 

$371,345,673 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  22 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK 


Onld. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

$33,527 

23,570 
61.559 

$118,656 

1,826,247 

111,018 

$3,341 
764 

4,915 
65,831 

Since  Jan.l 

Great  Britain 

$3,500 
1,655,630 

933,561 
172,250 

$2,764,941 
44,301,103 
72,940,302 

$25,585,898 

1,651,800 

167,149 

88,208 

20,401 
5,808 

$73,067 

France    

466  877 

Germany    

2,578 

West  Indies 

$2,500 

1,161,826 
2,933.607 

Mexico    

South  America . 

1,841,099 
1,277,155 

All  other  countries 

$2,500 

740 

6,752,500 

$597,845 

153,800 

93,000 

3,744 

Total  1911 

$7  756  209 

Total  1910 

7,877,860 

Total  1909 

5.949.875 

Silver. 
Great  Britain 

$170,928 

France    

7,808 

Germany    

15,375 

West  Indies 

31.644 

Mexico    . 

2,406,824 

South  America       

914,280 

All  other  countries 

200 

977,385 

Total  1911.. 

$848,589 

1,257,093 

761,069 

$27,519,264 
24,403,517 
26,453,998 

$74,851 

38,259 

106,654 

$4,524,244 

Total  1910 

2,330,912 

Total  1909 

2,954,599 

Of  the  above  imports  for  the  week  in  1911,  $43,698  were 
American  gold  coin  and  $4,053  American  silver  coin. 


$<mfeiug  and  fftuanctaL 


Diversify  Your  Investments 


Write    for    our    circular    entitled 
treats  the  above  subject  In  detail. 


"Judicious    Investment,"    which 


Spencer  Trask  &  Co. 

43  EXCHANOE  PLACE. NEW   YORK. 

Chicago.  III.         Boston,  Mass.         Albany.  N.  Y. 
Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 


Membert  New  York  Stock  Ezcbame. 


5  NASSAU  STREET; 
NEW  YORK 
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Wall  Street,  Friday  Night,  July  28  1911. 

The  Money  Market  and  Financial  Situation. — Any  fa\  ora- 
ble  effect  in  financial  circles  which  m'ght  logically  have  been 
expecte  \  (o  follow  the  passage  of  the  Canadian  Reciprocity 
Bill  b  Congress  was  more  than  offset  by  the  disturbance 
caused  early  in  the  weel;  on  the  announcement  of  a  decision 
by  the  Inter-State  Commerce  Commission  affecting  freight 
rates  at  certain  internal  point  .  This  disturbance  was  due 
not  alone  to  the  decision  itself  and  its  aired  results,  but  also 
because  it  furnished  .mot her  illustration  of  the  arbitrary 
manner  in  which  the  Commission  is  disposed  to  use  (he  pow- 
ers given  or  made  possible  by  the  lezislation  which  created 
it.  The  general  belief  is,  of  course,  that  some  time  all  such 
matters  will  be  equitably  adjusted,  but  until  such  a  level 
is  found,  such  decisions  as  that  of  this  week  will  cause  more  or 
less   uneasiness   and   apprehension. 

Abroad,  international  relations  are  again  in  a  state  of  un- 
rest on  account  of  the  Moroccan  situation,  although  it  was 
supposed  two  weeks  ago  that  the  matter  was  likely  to  be 
amicablj'  adjust  d.  American  securities  have  been  freely 
sold  at  London  and  Berlin,  resulting,  of  course,  in  a  declining 
market  here. 

That  the  effect  of  the  two  depressing  factors  mentioned 
has  not  been  more  disastrous  is  due,  undoubtedly,  t  >  influ- 
ences of  another  character.  We  refer  to  the  exceptionally 
favorable  state  of  our  foreign  trade,  to  t  e  abundant  har- 
vests now  in  prospect,  to  the  improvement  shown  in  the  iron 
and  steel  trade  and  to  continued  easy  moneylmarket  ondi- 
tions — the  latter  notwithstanding  a  movement  of  gold  to 
Canada  and  the  beginning  of  a  demand  for  funds  from  the 
interior,  which,  it  is  well  known,  will  be  insistent  and  prac- 
tically unabating  for  many  months  to  come. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bo  d  collaterals  has  ranged 
from  2  to  2J^%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day  en- 
dorsements, 3%@4J4%  for  prime  4  to  6  months'  single 
names  and  4J^@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £253,711  and  the  percentage 
of  reserve  to  liabilities  was  54.50,  against  53.38  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  5,925,- 
000  francs  gold  and  1,025,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies .) 


Capital 

Surplus   

Loans  and  discounts . 

Circulation   

Net  deposits 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits. 


Surplus  reserve.. 


1911. 

Averages  for 

week  ending 

July  22. 


135,150,000 

190,141,300 

1,386,581,000 

47,428,000 

1,422,348,000 

290.G1 1,000 

78,836,000 

369,447,000 
355.587,000 


13,860,000 


Differences 

from 

previous  week . 


1910. 

Averages  for 

week  ending 

July  23. 


S 


Dec 
Inc. 
Dec 
Inc. 
Inc. 


14,031.000 

222,000 

8,053,000 

5,299,000 

817,000 


Inc.      6,116,000 
Dec.    2.013,250 


Inc.      8.129,250 


£ 

132,350,000 

189,131.400 

1,182,459,500 

48,566,800 

1,185,005,100 

266,047,700 

70,517,000 

336,504,700 
296,251,275 


40,313,425 


1909. 

Averages  for 

week  ending 

July  24. 


126,350,000 

174,450,100 

1,349,259,700 

49,398,800 

1,426,789,900 

309,435,900 

81,552,800 

390,988,700 
356,697,475 


34,291,225 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — Dearer  discounts  in  London  and  the 
fortnightly  settlement  sent  rates  up  on  Wednesday,  but 
since  then  the  tone  has  been  easier.  Slightly  firmer  quota- 
tions are  named  for  next  week's  steamer. 

To-day'.s  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8410P>4  8425  for  sixty  days,  4  8610(S  4  8620  for  cheques  and  4  8655 
@4  8660  for  cables.  Commercial  on  banks  4  83K<5'4  84  and  documents 
for  payment  4  83  '., 1-4  84.  Cotton  for  payment  4  83  ^@  4  83%  and  grain 
for  payment  4  83  Ts(-o4  84. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  M 
less  l-32@5  21  M  for  long  and  5  19%@5  18  5i  less  3-32  for  short.  Ger- 
many bankers'  marks  were  94  11-16@94  ;-.,'  for  long  and  95(&95  1-16  less 
1-32  for  short.     Amsterdam  bankers'  guilders  were  40  27(5  40  28  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  re- 
mained stationary  throughout  the  week  at  4  85  for  sixty  days  and  4  87  for 
sight. 

Exchange  at  Paris  on  London.  25f.  25}£c.  Week's  range,  25f.  l'7'L.e. 
high  and  25f.  2  I  '  c  low. 

Exchange  at  Berlin  on  London,  20m.  47^pf.  Week's  range,  20m. 
48pf.  high  and  20m.  46J4PI-  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling.  Actual —       Sixty  Dan, 
High  [or  the  week       i  8  1  '_, 
Low  for  the  week 4  84  H 

Par,,  B  ■  ikers'  Francs — 
High  for  the  week  ..5  214! 
Low  for  the  week  .    .5  21  A  less  1-16 

Germany  Bankers'  Marks — 
High  for  the  week  _.     94  % 
Low  for  tin-  we  94  11-16 

Amsterdam  Hankers'  Guilders — 
High  for  the  week   ._      40  14 
Low  for  the  week 40  12 


Cables . 
!  H(>70 
1  8645 

5  is;., 

..   19  \  less  1-32 

15  1-1  6  less  1-32 

in  28  10  32 

I'l  :.">  40  27 

DOMESTIC  EXCHANGE.— The    following    are  the  rates    for    domestic 

exohange  at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago 
10c.  per  ?1.000  premium.  Boston,  par.  San  Francisco,  10c.  p'er  si. 000 
premium.  New  Orleans,  commercial,  r.Oc.  per  Sl.OOo  discount;  bank, 
?l  per  $1,000  premium,     ^.vannah,  bu       ■■    3-16  !       iseount;  selling,  par. 


Cheques. 

I   J6  '. 

4  8605 

5  18  ii  less  3-32 
a  19  %  less  3-32 

95  1-16 

95  lc>s  1-32 


St.  Louis,  20c.  per  $1,000  discount.  Charleston,  buying,  par;  selling, 
1-10%  premium.  Minneapolis,  40c.  per  $1,000  premium.  .St.  Paul,  50c. 
per  SI  ,000  premium. 

State  and  Railroad  Eonds. — Sales  of  State  bonds  at  the 
Board  only  $518,000  New  York  4s  1961  al   103  to  103^. 

The  market  for  railway  a  d  industrial  bonds  would  have 
bee  dull  audi  cat  iii'!'-  but  lor  enormously  heavy  transactions 
in  American  Tobacco  4s.  This  issue  moved  up  two  points 
on  the  demand,  reacted  to-day  and  closes  fractionally  below 
the  highest.  The  tendency  of  prices  has  generally  been 
towards  a  lower  level  and  of  a  list  of  20  active  issues  Hi  are 
lower   and   4    higher   than   last   week. 

Convertible  bonds  have,  as  usual,  been  weak  in  sympathy 
with  the  shares,  and  Atchisons,  Norfolk  &  Westerns;  Union 
Pacifies  and  Brooklyn  Rapid  Transits  have  declined  from  1 
to  2  points,  in  other  cases  declines,  where  they  have  oc- 
curred,   are    fractional. 

United  States  Eonds. — Sales  of  Government  bonds  t  the 
Hoard  tire  limited  to  $228,000  Panama  :;.s  ("w.  i."  at  102%. 
The  following  have  been  the  closing  quotations;  for  yearly 
range  see  third  page  following. 


Periods 


J  nli/ 
22 


Jul  1/ 
24 


2s,  1930 registered  Q— Jan    *100K|*100M 

2s.  1930 coupon  Q— Jan    *  100  Jf  *  100  J-| 

3s,  1908-18 registered  Q— Feb  \*)01A*101A 

3s,  1908-18. coupon  Q—  Feb    *101}4  *101J4 

4s,  1925 registered.Q— Feb   *1135i  *1135i 

4s,  1925... ...coupon  Q— Feb   *)\:i%  *113% 

2s,  1930. Panama  'Canal  regis  Q—  Feb  1*100       *100 
3s,  Pan.  Canal  when  issued. 1*102 H     102 A 


July       July       July       July 


25 


26 


27 


28 


*  100  '.J 

*100!4 

*101A 

*101>A 

*113« 

*1135£ 

*100 

*\02'A 


*100K 
*100M 
*101  '■• 

*101'., 

*113?< 
*113  \ 
*100 
102  M 


*100M 

*ioom 

*  10 114 

*101^ 

*113  5i 

♦1135* 

*100 

M021-, 


'I0()l, 
*100J4 

*ioiK' 
*W\A 

*m*A 

•113  Ji 
*100 
102  A 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Misce  laneous  Stocks. — Liberal  offerings, 
largely  for  foreign  account,  have  steadily  increased  the  trans- 
actions in  shares  at  the  Exchange  throu  hout  the  week 
until  to-day.  The  liquidation,  for  which  reasons  are  noted 
above,  has  not  been  urgent,  however,  and  although  a  general 
decli  e  has  resulted,  it  has,  in  most  cases,  been  relatively 
unimportant. 

The  stocks  most  conspicuous  in  the  movement  have  been 
Canadian  Pacific,  which,  as  is  well-known,  is  largely  held 
abroad,  its  auxiliary  (the  "Soo  Line"),  and  the  other  trans- 
continental shares.  C.  P.  declined  4%  points,  the  "Soo" 
and  Great  Northern  3%,  Union  Pacific  and  Southern  Pacific 
3%  arid  Northern  Pacific  3.  In  some  cases  a  part  of  this 
decline  has  been  recovered.  Some  of  the  anthracite  carriers 
have  been  exceptionally  strong.  Lehigh  Valley  closes  with 
a    et  gain  of  over  a  point  and  Reading  is  fractionally  higher. 

All  the  industrial  group  have  been  relatively  steady 
throughout  the  week  and  have  generally  followed  the  trend 
of  the  market — Steel  preferred  being  the  only  active  issue 
which   shows   a   net   gain. 

For  daily  volume  of  business  see  page  280. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  28. 


Am  Tel  &  Tel  rights 

Crex  Carpet 

Evansv  &  Terre  H'te 

Preferred 

General  Chemical 

Preferred 

Homestake  Mining 

May  Dept  Stores 

Preferred 

Quicksilver  Mining,  pref. 
So  Porto  Rico  Sugar,  pfd 
Standard  Milling,  pref._ 
Texas  Pac  Land  Trust.. 
Virginia  Iron,  Coal  &  C_ 


Sales 

for 

Week. 


Range  for  Week. 
Lowest.       I      Highest. 


18 


815|   6% 
100  75 
100  88 
180  90 
100  132  J6 
305  106M 
235  83  A. 
400  80M 
100  1 13  X 
600   5 
4  110 
100]  50 

10    90  A 
305    88 % 


July  25 
July  25 
July  24 
July  24 
July  25 
July  24 
July  24 
July  28 
July  24 
July  24 
Juiv  24 
July  27 
July  25 
July  25 


6A 

75 

88 

90 
132% 
106% 

83  A 

81A 
113K 

110 
50 
90  A 
90 


July  24;  6?^ 
July  25!  60 
July24l  60 
July  24  I  85 
July  25:100 
July  24]  103" 


Range  since  Jan.  1. 


Lowest. 


Highest. 


July  24 
July  25; 
July  24, 
July  24 


July  24  110 
July  27|  50 
July  25  87 
July  22]    52 


S3  '  , 
70 
112 
9A 


July      7H 
Jan    75 
Feb    88 

May  90 
Jan  135 
Jan  108 

July,  87 
Apr   87 

June  1 13 M 

June     5A 
Feb  113 

July   52 

Men  92 
Jan    97 


June 
July 
July 
July 

Feb 

Apt- 
May 
June 
July 
July 

Jan 
June 

Jan 
July 


Outside  Market. — With  one  or  two  exceptions  this  week's 
"curb"  market  was  as  dull  as  ever.  Aggregate  transactions 
were  small  and  prices  in  the  main  varied  but  little.  American 
Tobacco  last  Saturday  sold  up  to  394%  against  392  last  Fri- 
day's close,  but  from  this  point  dropped  to  388.  The  close 
to-day  was  at  390.  Houston  Oil  com.  declined  from  8% 
to  8%  and  to-day  sold  back  to  8%,  the  close  being  at  8%. 
The  preferred,  after  the  loss  of  half  a  point  to  63%,  ran  up  to 
6734-  Intercontinental  Rubber  com.  was  especially  weak 
and  irregular,  losing  3  points  to  22%.  The  final  transaction 
to-day  was  at  22 %.  Standard  Oil  from  658  fell  to  655%, 
rose  to  659  and  thereafter  declined  reaching  650%  to-day. 
The  close  was  at  652.  Studebaker  Corp.  com.  moved  down 
from  65%  to  63.  Trading  in  bonds  was  light  and  further 
diminished  by  the  transfer  of  N.  Y.  State  4s  to  the  Exchange. 
The  bonds  on  the  "curb"  sold  down  from  103%  to  103% 
and  back  to  103%,  business  on  the  Exchange  resulting  in  a 
loss  to  103,  with  the  final  transaction  at  103 %.  Chicago  Ele- 
vated 5s  moved  up  from  98%  to  98%  and  down  to  98%,  with 
the  close  to-day  at  98  5-16.  Illinois  Steel  4%s  sold  up  from 
94%  to  95.  Considerable  attention  was  attracted  to-day 
to  the  N.  Y.  Westchester  &  Boston  new  4%s,  which  sold  up 
from  96%  to  97%  and  down  to  96%.  Among  Copper  stocks 
Braden  was  conspicuous  for  activity  and  strength ,  advancing 
from  5  to  5%  and  reacting  finally  to  5%.-  British  Columbia 
weakened  from  5  to  4%  and  finished  to-day  at  4%.  Giroux 
declined  from  6%  to  6.  Greene-Cananea  was  off  from  7% 
to  6%,  but  recovered  to  7.  Nipissing  at  first,  was  a  weak 
feature,  dropping  from  8%  to  7%,  but  recovered  sharply  to 
8%,  the  close  to-day  being  at  8%. 

Outside  quotations  will  be  found  on  page  280. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PAGES 


STOCKS— HIOIIEST    A.\D    LOWEST    SALE    PRICES. 


Saturday 


1 1  3% 

ll)i3s 

1  13 
109% 

S45>< 
*M 
»280 

•30 

128% 

♦148% 

300 

•138 

•165 

*2 

*5 

•58 

•54  " 
•83 

*75 

♦536 

*5734 

*10 

•47% 

137% 

•13% 

93% 


114 

i  ia% 

109% 

246% 

73% 

288 

83% 

30 

60 

33% 

4  5i 
134 
154 
140 
200 
140 
105 
3 
6 

591* 
LOO 

55% 

83 

80 
172% 

58% 

15 

27 

4812 
138 

111; 
93% 


•  _.    . 

145 
177j 

51% 

*51 

♦18% 

*3f» 

•75 
35% 

*67% 

*14 

*30 

1743, 

*54 

1523s 
•138 

•30 

*47 

142% 
• 

»sS 
37 

*67 
501g 
•155 

•63 

*3014 

10812 

•57 

♦  102 
»85 
1401.1 


135 
1451, 

177; 

5158 
51% 

10 

37 

S0 

35!2 

6812 

16 

33 
17514 

56 
152% 
142 

35 

50 
142% 
15634 

891* 

37  " 

69 

5012 
165 

67 

109% 

5912 
107 
90 

1401, 


Monday 

July  24 


113% 
•102% 
131% 
109% 
90 
B2% 
344% 
•06 
►380 

♦20  ". 

•40 
23% 
44% 

1273, 

♦  153 
1471» 

+  200 
•140 

♦  155 

♦  2 

*5% 
•58 
*;).!'., 

*55 

•83 

♦75 

5172% 

♦57% 

♦  10 

♦20 
36% 
58% 
471, 

136  " 
59% 

♦13% 
96  " 


111', 
1031 
133 
1091 

90 

83% 
24  51 

72% 
288 

,s3 

80 

60 

227s 

in- 
139 
154 
148% 

205 
145 
165 

3 

6% 

100 
55% 
83  " 

'  - 

58% 

15 
27 
37 
589 , 
47% 
13737 
60 
14% 
96 


1451« 
1 7% 
51% 


135 
146% 

1734 
5134 


46% 
108% 
♦90 
♦48% 
134 
♦95 
*85 
♦95 
125 

•  HIS 
1573. 
♦90% 
♦961  o 

33  " 

66 
♦64 

48% 

S3 
•70 
124% 

33% 

74%) 

29I2 

11 

♦7 
♦ 

•44% 

♦109% 

191% 

38% 

',4% 
•88 

•8% 
♦4 
♦67 


467s 

108% 

90% 

134% 

105 
110 
105 
125% 

98% 
115 
158% 

91% 

98 

33% 

66% 

70 

4S34 

33 

72 
124% 

33% 

74% 

29% 

11 
7% 

221, 

4734 
110 
192% 

96% 

38% 

69% 

40 

361, 
64% 

98 

3% 
9 

41, 
69% 


♦18% 

♦36 

♦75 

351, 
♦  671, 

15  " 
♦30 
1741, 

55" 
152% 
139 

31% 
♦47 
141% 

♦  155 
♦88% 

3634 
♦67% 
50 
♦155 
♦63 
♦291, 
109 
♦57 

♦  102 
♦85 
140% 


19 
37 

80 

3534 

68% 

15 

33 
17434 

55 
153% 
139 

311, 

50 
1421, 
156% 

89% 

37 

69 

501, 
165" 

671, 

311, 
109  " 

59% 
107 

90 
141 


Tuesday 
July  25 


112% 
•103 
♦130% 

I087g 

81% 
24  U] 

+66 

"si% 
♦20 

♦  40 
•32% 

♦  441» 
1267b 

♦  153 

1461> 
+  200  " 
•140 
•155 
27b 
57b 
58 

171% 
•536 
•28% 

*10 
♦20 

36 

571, 

46?g 
13  1% 

59% 
•13% 
•93% 


11344 
103% 
131  _ 
109% 

90 

831 , 
245% 

72% 

83 

30 
60 
23 
45% 

12S 

154 

146% 

205 

1  15 

165 
2% 
5% 
58 

100 

55% 

S21 
I 
171% 
548 

281  j 

578j 

15 

27 

58 
47 
136 
59% 
14% 
99% 


Wednesday 
July  26 


145% 

1734 

50% 


135 
146 

18% 

51 


18% 
36 

*75 
35 
*671o 
♦  14 
•30 
173% 
♦54 
151% 

♦  135 

31% 
549 
140% 
*155 
♦88% 

3534 
♦67% 

49% 
*155 
♦65 
♦30 
108 
*57 

♦  102 
♦85 

♦  140 


46% 
108% 
♦90 
♦49 
133% 
♦95 
♦S3 
♦95 
124% 

97% 
♦108 
157% 
♦90% 

96' ■> 

321  j 

6578 
♦67 

471, 
♦32% 

70% 
123% 

32% 

74 
♦29 

♦  1034 
•7 

♦20 

47% 

♦109 

190-% 

95 

39 

♦  68 
38% 
16" 
35% 
63 
88 
•3 
♦8% 
♦  4 

M 


463, 
108% 

90% 

l"3~4% 

105 

110 

105 

125 
97% 

115 

158% 
91% 
96% 
32% 
857] 
69 
49% 
33% 
70% 

124% 
33% 
74% 
29% 

11% 

8 

211, 

471^ 

110 

192% 
96 
39 
69% 
38% 
16% 

61 
8S% 

4 
10 

5 
98 


18% 

36 

82 

35% 

68% 

16 

33 
175% 

55 
152% 
142 

31% 

49 
141% 
157 

89% 

36%l 

no    I 


160 

67 

30% 
1081, 

59% 
107 

90 
141% 


112% 
*103% 
130% 
108% 
♦S9 

8134 
2  12% 

♦  66 
280 

811, 
♦20  " 
♦40 

22% 
♦4  4% 
126% 

♦  153 
146% 

♦200 

♦136 

•165 

27b 

♦6 
*57 
•94% 

55 

82 

•75 

171 

*536 

28% 

57% 

♦  10 
♦20 

3534 
56% 
47 
133% 
581, 

♦  14 
♦93% 


1131 
1031 
1301 
108% 

90 

821, 
2443.1 

72% 
280 

82 

30 

65 

221-: 

45% 
128 
154 
147 
205 
145 
165 
27- 
7' 

591, 
100 

55 

82 

80 
171 
5 1 8 

28% 

57% 

15 

27 

36% 

573, 

47 
135% 

59 

14% 

991- 


Thursday 
July  27. 


Friday 
July  28. 


145% 
17% 
51% 


135 
1453., 

18 

51% 


18% 
36 
♦75 
35 

♦  67% 

♦  14 
32 

174S8 
♦5U, 
151% 

♦  135 
31% 

♦47% 
139 

♦  155 

♦  88% 
36 

69    '      67% 
4934       49% 

♦  155 
♦65 
♦30 
108 
♦5834 

♦  104 
♦85 
140% 


45-% 

107% 

♦90 

•49% 

131% 

♦95 

♦85 

♦95 

124% 
98 
♦  108 

155% 

♦  90t8 
96% 
3134 
6478 
68 
47 

♦31 
69 

121*4 
32% 
73% 
28% 
1078 
♦7 
21% 
47% 

109% 

189 
95 

♦39 
69 

"19" 

35 

61 

♦85 
♦3 

8* 

♦65% 


46U 

109  " 

90% 

183" 

105 

110 

105 

125 
98 

115 

16918 
91% 
96% 
32% 
65% 
69 
48% 
33 
69 

123% 
32% 
74% 
29% 
10% 
8 
21% 
47% 

109% 

1907, 
95% 
3U% 
69 

Ye"" 

35% 

62% 

84% 

4 

10 

5 

as 


18% 

36 

82 

35 

68% 

16 

32 
176-% 

55 
152 
141 

31U 

50 
141% 
156 

89% 

3638 

67% 

49% 
160 

67 

3034 
108% 

591, 
107  " 

90 
140% 


112% 
103% 
130% 
108% 
90 
81% 
241% 
♦66 

♦  275 

81% 
*20 

♦  40 
22% 

♦44% 
126% 

♦  153 
146% 

♦  199 
+  135 

♦  155 

•27b 

♦6% 
♦57 
•94% 
555  " 
*S2 
•75 

♦  17 1 
♦536 

28 
57% 

♦  10 
♦20 

351.1 

50% 

461, 

134  " 

57% 

*131, 

♦93% 


1131. 
1031' 
1311' 
108% 

90 

82 
244% 


21 
286  ' 

82% 

30 

60 

22% 

45% 
1271, 
15-1  " 
146% 
205 
145 
165 
3% 
7% 

59% 
100 

55 

82% 

80 

172% 
548 

28 

58 

15 

27 

36% 

57 

461, 

581, 
14% 
99% 


jlll 
103 

108  1 
♦89 

80% 
242% 
♦66 
•380 

Sllg 

♦20 

♦  40 
♦22'8 

44% 
126% 
1 53% 
146 
♦200 

♦  138 

♦  155 

•27g 
♦5% 

♦  57 

♦  94 

♦  54 
82 

•75 
172 
•536 
•27% 

♦  57% 
•10 
•20 

35% 
5534 
461, 
133% 
57% 

♦  131, 
♦93% 


1 1 21 , 
103% 
130% 

LO 

'.Ml 

B2% 

211 

72% 
2ss 

81% 

30 

65 

44% 
127% 

153% 
146 
205 
143 

165 
3% 
7% 

59% 

1,i>i 
551, 
82  ' 

NO 

172 
548 

2S1, 

58" 

15 

27 

36 

57 

47-% 
134% 

5734 

14% 

99% 


Sales  of 

the 

Week 


56.810 

I 

1.710 

10.930 

400 

17.6011 
28.517 

""lOO 
8.125 


1.500 

390 

44,025 

100 

1.640 
100 


200 
100 
100 


160 
300 


650 


300 
620 


♦122% 
•145% 

1734 
49% 
4834 

♦18% 

♦36 

♦75 
341? 

♦67U 

♦  14 
♦30 
176% 

♦  54 
151 

♦  135 

31% 
47 
139 

♦  152 
♦88% 

35% 

♦67% 

4834 

♦  155 
♦65 

30 
107% 
♦5834 

♦  104 
♦85 

*140 


46% 
108% 
♦90 
♦48-% 
130% 
♦95 
♦85 
♦95 
124% 
♦96 
♦  108 
157% 
♦90% 
♦95 

31% 

64% 
♦681, 

47% 
♦30 
♦68 
121% 

3134 

72% 

29 
♦10% 

♦7 

21% 

47% 
109 
188% 

9434 
♦37 

68% 

16 
35 
011. 
♦85" 
3 
•S 
♦4 

•e» 


46% 
109 

90% 

60 
132% 
105 
110 
105 
125% 

98 
115 
159% 

91 

98 

321., 

64% 

691, 

48% 

32% 

70 
122% 

32% 

73% 

29% 

11 
7% 

21% 

47% 
109 
190% 

95% 

38% 

69 

40 

16 

35 

63 

88% 
3 
9 
4% 

69 


135 
1461, 

18 

51 

491, 

19 

37 

82 

35 

68% 

16 

34 
178 

56 
152 
143 

31% 

47 
140 
156 

89% 

36% 

68% 

4934 
160 

67 

30 
108% 

591, 
107 

90 
141 


4534 
107% 

90% 
♦4838 
13034 
♦95 
♦85 
♦95 
124% 

96 

♦  108 

158% 

♦90 

♦95 

31% 

♦  64% 
69 
47% 

♦30 

70 
120% 

31% 

72% 

2834 
♦10% 

♦  634 

21% 

473g 
1081, 
188 

94»4 

38 

6  1, 
♦38 

16 

34 

61% 

♦  85 
♦3 

7% 
4 
♦65 


♦ 
145% 

17% 

4934 

49 

18% 
♦36 
♦75 

341, 
♦67% 
♦  14 
♦30 
175% 

51 
§150% 

♦  135 
♦30 
*45 
13834 

♦  154 
♦88% 

3434 
67% 
4878 

♦  155 
♦63 
♦29% 
108 
♦5834 

♦  104 
♦85 
140% 


135 
1451, 

18 

5038 

49 

1S% 

37 

80 

34% 

68% 

17 

33 
177% 

54 
150% 
145 

31% 

48 
140% 
156% 

89% 

35 

6734 

49% 
160 

67% 

31 
108% 

59% 
107 

90 
140% 


46% 

108% 

90% 

131% 

105 
110 
105 
125 

96 
115 
160% 

91 

98 

32 

66% 

69% 

48 

32% 

70 
122% 

32 

72% 

28% 

11 
7 

21% 

47% 
108% 
190 

95 

38 

CM, 

39 

16 

34% 

613, 

8834 
4 

8% 
4% 

69 


z43 

107% 

♦90 

♦48% 

13018 

♦95 

♦85 

♦95 

124% 

♦96% 

♦  108 
158% 
♦90 
♦95 

31% 

64 
♦67 

46-% 
♦31 

68 
121 

31% 

72 
♦28 

♦  10% 
♦7 
21 
47% 

♦  108 
187% 

95 

♦37 

♦67 

♦38 
16% 
34% 
60-% 

♦  84 
♦  3 

7% 
*4 
66% 


43% 
108 

92 

51 
131% 
105 
110 
105 
124% 

97% 
115 
159% 

91 

98 

31% 

64 

69 

47% 

32% 

70 
122 

31% 

72% 

29 

11 
7% 

211., 

47% 
110 
189% 

37% 

69 

39 

15% 

34% 

61  " 

8S34 

4 

8 

5 
66% 


37,150 

8,800 

800 

37,800 
3,100 


900 


2.425 

3,200 

7,650 

650 

400 

300 


1.400 


100 

100 
78,500 

300 
2,810 

100 
1,500 

125 
4,060 


9,300 

100 

13,400 


200 
3.100 


1,100 


6.750 

12,200 

100 


51,800 


10,550 
500 


i99,850 


300 

18,400 

3,050 

600 

5,720 

100 

1,700 

64 ,908 

36,100 

7,200 

1,500 

200 


500 

800 

400 

307,310 

3,500 

GOO 

1,000 

1.500 
2,000 
4.200 
700 
200 
900 
600 
300 


STOCKS 

NEW    YOUK    STOCK 

EXCHANGE 


Railroads 

A tch  Topoka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  Hit.. 

Ijaltlmore  &  Ohio 

■  >      Do      pref 

Brooklyn  Rapid  Transit. 

('anadlan    I'aclflo 
anaila  Southern 

Central  or  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RH 

Do    pref 

Chic  Gt  West  trust  ctls.. 

Do  pref  trust  etfs 

Chlcaeo  AIllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  etfs  stmpd 

Do   pref  etfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
claware  Lack  &  West. 

Denver  &  Rio  Grande 

Do   pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

I  lllnois    Central 

1  nterborc-Metrop  v  t  etfs 

Do    pref 

Do  pref  vot  tr  etfs.. 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  etfs,  pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  etfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific. 
XJash  Chatt  &  St  Louis. 
-L'  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson. 
N  Y  Chic  &  St  Louis 

Do   1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  y . 
N  Y  Ontario  &  Western. 
Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania 

Plttsb  Cln  Chic  &  St  LY.'. 

Do     preferred 

I>  eadlng 

">     1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 
Do     preferred  __ 

Southern  Paciiio  Co 

Southern  v  tr  otXs  stmpd. 
Do     pref  do 

rPexas  &  Pacific 

third  Avenue  (N  Y)._ 
Toledo  Railways  &  Lt 
Toledo  St  L  &  Western!. 

Do     preferred. 
Twin  City  Rapid  Transit. 

Union  Pacific... 
Do   preferred 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred .. 

Virginia  Ky  it  I'ower 

Wabash 
Do  preferred. 

Western  Maryland  Ry 

Do     preferred.. 
Wheeling  &  Lake  Eric... 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Ranee  since  January  1. 
Oi:  basis  nj   lOOshare  lots. 


Ixneest. 


100%    Jan 

in,,'.,  Jan 

117     Jan 

102     Feb 

87     Men  2 

7478  Jan 

196's  Jan 

62 


270 
77 
25 

.2 


Men 

Meli  1 

Apr  24 

Apr    7 

M  ell  17 

20i8  Apr  111 

42      Apr  25 

117     Apr  lh 

147     Jan    3 

142%  Jan  16 

520j    Jan    4 

130l8  Apr  20 

152      Feb  18 

2     Apr    7 

5     J'ne   2 

56%  Apr  26 

94%  J'ly 

51      Apr  18 

74I4  Men 27 

.3%  Jan  11 

164%  Jan    3 

510     Feb    9 

27'8  J'no22 

55%  J'ne 22 

11     Jan    6 

22    Jan    6 

27%  Jan  11 

45%  Jan  12 

35     Jan    9 

122     Feb  24 

56     Jan    5 

13%  May  13 

93  '4  J'ly  22 

93-%  Jan  12 

128     Men  24 

132     Jan    3 

17%  Apr  22 

4734  Apr  22 

4834J'ly  27 

15     Mayl2 

28     Apr  24 

74     Apr    8 

32     May  3 

64%  Jan    3 

14?s  May  19 

31%  J'ly  21 

16834  Apr  24 

54     J'ly  28 

142%  Jan  25 

134     Mch28 

21%  Apr  26 

35     Men  13 

132i8  Jan    4 

14734  Jan    6 

87%  J'ly    5 

31     Feb  24 

63%  Jan  16 

45%  Apr  19 

140i.i  Jan  19 

63     May24 

29%  J'ne  8 

104'8  Apr  Is 

57%  Apr  17 

101%  Feb  21 

83     Apr    7 

139ig  J'ne 23 

141     iiaylu 

40%  Apr  22 

100%  Jan     3 

1-534  Apr  18 

39%  Jan    3 

116     Jan     3 

100     Jan  11 


99%  J'ly    5 

120%  M«yl5 

93%  May  13 

111     May  2(1 

149%  Apr  24 

86     Men    1 

94     Jan    5 

27%  Apr  21 

57%  Apr  24 

61      Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

113%  Apr  18 

26%  Men  4 

61%  Jan  11 

25%  Jan    3 

8%    Mch 

6%  Mch  27 

19     Apr  24 

45     April 

107     J'ly    8 

109%  Jan 

90?8  Mch    6 

31%  Jan    3 

60%  Jan    3 

38%  J'ly  24 

151,  Jan    6 

3278  Jan  11 

48%  Apr  Is 

75     Jan    II 

3  J'ne  28 

7%  J'lv  27 

4  J'ly  is 
67     Jan     3 


111  J'ne  6 
106%  J'ne  12 
132  J'ly  19 
109%  J'ly  11 

ill      Jan      1 

84%  J'ly  20 

247      J'1V21 

§69      Mavis 

285      Feb  21 

8634  Feb 
31%  Mav23 
53     Jan  Mi 
25'4  J '1111 
49%  Feb 
1 ,3  ■,  Feb 
1551,  Feb 
150  !  J'ne] 

5209     J  an 

144     J'ne  12 

S160     Men  27 

338  Feb    4 

7%  Feb    6 

66     Jan  18 

98     Feb 

60     Jan    18 

82    ■;  m  10 

75%  Men    2 

17478  j  ne  8 

560  J'ne  5 
35  Feb  15 
74     Feb  21 

15%  Mch  30 
30%  Mch 30 
38%  J'ly  1 
6i%J'ly  1 
49%  J'ly    1 

140  J'ne  8 
6j34  Feb  2 
15%  Jan  17 
96%  J  nel9 
98%  J'ne30 

134     Apr  29 

148%  J'ly  24 
2038  Feb  10 
5638  J'ly  19 
65%  J'ly  19 
1973  Feb  3 
36%  J'ne  20 
76  May  4 
3738  J'ne  !3 
6934  J'uo  13 
16%  J  'ne  16 
40     Jan  13 

181%  Feb  3 
63     Jan  16 

156  "J'ly  19 

142%  Jan  19 

32     J'ly  10 

i  50     Feb  14 

152%  Mch  30 

160  Mch  30 
90%  Mch  15 
38%  J'ne  14 
69  J'nelo 
63     FeD  16 

16)  J'ne  Is 
72%  Jan  26 
38%  Feb  15 

115%  Feb  3 
65     Jan  19 

lOl-s  Mch  20 
90     Jan  27 

151%  Feb  23 

14yi,  Feb  27 
4  678  J'ly  22 

110%  J  ne2o 
91%  J'ne  8 


Range  for   Pr  ■ 

1  mr  Him. 


501,  J'ly 
137?8J'ne    s 
102     Jan  10 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
1613.,  Feo    7 

92     J'ly  14 

101  Mav  2 
3438  J'ne  14 
68r\s  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'ne  2,, 

12C38.J'ne26 

33%  J'ly  19 

75%  J'ly  20 

304  Feb  .1 

in- J'ne   9 

8%  Jan  17 

24%  Feb    b 

5.'(78  Jan    6 

111     Feb    2 

1923gJ')v    2 

96     J'ly  24 

4J      Feb  2,1 

76l4  Mc  b22 

45     Apr  24 

18%  Feb  23 

Feb  23 

J'ly    l 

B8     J'ly  21 
iii  1  r 
17%  Feb    3 

s    Feb   1 

72%  May  1 


161)1, 

68% 

17«  , 

60% 
248 

05 

23% 

64% 

19 

40 

113% 
143 
137% 
203 
140 
§160 
2% 
4% 

61 

99 

46 

70 

70 
.49% 
490 

23% 

62% 

10 

17 

19% 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

41% 


J'l> 
Jlv 
J'ly 

Sell 

1  eb 
Feb 

J'ly 
J'ly 

A  111; 

J  ly 
J'li" 
J'lv 
J'lv 
j  m 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
.Noi 
Sep 
J  iy 
J'ly 

Aug 

J'ly 
J'ly 

J'ly 

J'lv 
Jlv 
J  iy 
J'iy 
J'ly 
J'ly 
J'iy 
J  iy 

Aug 

Jaa 

May 

J'ne 

J'ly 

J'ly 

J'ly 


Hiolu  .(. 


121%  Inn 

104%  la)' 

1.1,  %  Ian 

119%  laa 

94    Jan 

82%  Miy 

202%  Nov 

70     ,ian 

312    Jan 

92     Jan 

66%  lau 

Apr 

.16%  ian 

64%  Jan 

Ian 

1721.1  Jan 

182%  'an 

225     Jan 

162%  Feb 

$170%  Feb 

1  Jan 

12%  Ian 

'.21,  Mch 

104     Jan 

Fob 

83      Mch 


s 

1-  , 
620 

52 

84 

1  v.'i 


Jan 
Jan 

U  ,-n 
Jan 
'an 
ion 


15 

25 
38 
23 

58 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
z86% 

27 

57 

41 
125 

60 

231, 
105% 

55% 
101 

8234 
149 
ftl43 

38% 

88% 

88 

3" 

111% 
100 


J'ne 
J'ly 
Aug 

J'iy 

AUK 

J'ne 
Dec 
Dec 
J'iy 
J'ly 
J'ne 
J'ly 
Seo 
J'ly 
J'ne 
Sep 
J'ly 

J  iy 
J'lv 

J'ly 
Ftb 
J'ly 
J'iy 

.Va.\ 

J'ly 
Apr 

Apr 
J  ne 

AUY 

J'ly 
Feb 
Feb 
Aui 
Oct 


105 
122% 

89 
110 
130% 
185 

87 

22% 

54 

58 

341* 

l»i, 

51% 
103% 

18 

43 

22% 
5  2 
6% 

1 

42% 
103 
1521., 

88% 

23% 

47 


Fen 
J'ly 
J'ly 
Oct 
J  ly 
Aug 

J'ly 
J'ly 
J'iy 

Aug 
Aug 

J'iy 
J'ly 
J'iy 
J'iy 
J'iy 
J'iy 
J'ne 
Jlv 
J'iy 
J'iy 
J'ly 
J'ly 
J'iy 
J  ne 
J  no 


12%  J'ly 
:8%  J'ly 


40 

67 

3 

8 

i 

44 


J'iy 

AUg 
Apr 
J'ne 
J  ne 
J'ly 


4%  Jan 
34%  lan 
52%  Hen 

42      Mch 

143%  Ian 

80%  Ian 

18%  Mob 

97%  Apr 

99    .:an 

140     Oct 

147     Jan 

25%  Jan 

62%  Jan 


30 

54% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

74% 

73% 
140 

72% 

37% 
128 

68% 
10934 

98 

162 

/(151 

60 
108% 

91% 

40% 
14638 
118% 


Jan 

Jan 

Feb 

Jaa 

Jan 

Jan 

Jaa 

Not 

Apr 

Jan 

Oot 

lan 

Feb 

Mob 

Mob 

Jaa 

Jan 

Jan 

Mar 

Not 

Not 

Not 

Mob 

Not 

Jaa 

Jaa 

Mob 

Mob 

Jaa 

Mob 

Mob 

Doc 

Jan 

lan 


118 

1381, 
104% 

lie 

172% 

93% 

110% 

57% 

92% 

73 

60 

34% 

77% 

rl38% 

33% 

75 

3634 

19% 

1534 

54% 

72% 

117% 

204% 

1()334 

42% 

72% 


Jan 
Mch 
Mob 
Moh 
Feb 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
■lan 
Jan 


2734  ..'an 
61     Jan 

54-%  Mch 

77     Deo 

10  Jin 
23  'an 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS 


il  in  ■  . 

.Vn*   Fort 

Aetna 

America  U__ 
Amer  Fxch 
Audubon  .. 
Battery  Pit 

lfoweryr 

■  '.ronxlloro' 
isroix   .Nat 
Bryant  PU  < 
Hutch  it  Or 
C;ntury  \. 
Cha«e     


hia 

As' 

180 

186 

HI  K) 

625 

28J 

...  . 

145 

155 

400 

.'.(CI 

190 

200 

I60 

136 

145 

.. 

155 

66 

.•inks 

Ch-tAl'henl. 

-beisea   fcxl 

hemlcal   .. 

..'itlzens'  eti 

Aly 

l  oal   &  Iron 
'^olonia    • 
Columbia  V 
1  omirierce 
Corn  Kx  V 
Kast   River 
Fidelity  1 
Kllth     \V(< 


HIA 

At" 

175 

200 

445 

455 

160 

166 

450 

455 

160 

1  1  ) 

;75 

160 

41 KJ 

1216 

t21S 

32S 

335 

115 

120 

1  60 

1  . 

1    0  1 

3  0 

Banks 

Hi  1 

A  1* 

PI  th    

300 

ISO 

i-irst 

97  1 

990 

14th    Ml... 

1  .'i 

160 

Fourth 

T2-I0 

'2,  IS 

■  allatln 

.1   , 

eld 

295 

' 

1  K) 

11., 

■  >  1  \-.\' 

'iennanla  \ 

55) 

575 

im  .. 

155 

■  reeiiw'ch  * 

250 

1  a  'rover 

.... 

llarrlnna    .. 

2  95 



•  ■•inks 
Imp  &.  Trad 
irvinK  N   Kl 
IcirersonU.. 

.iberty 

Lincoln 

.lanhattan^ 
'I  tPul 
Uecb&Met  1 
dereantlle 
Ji-rch   Exen 

Metropolis  « 
J'-tronoi  'n" 


hul 

ASK 

575 

685 

T215 

145 

155 

575 

600 

. 

425 

348 

250 

2«71j 

'.  ro 

1 65 

160 

165 

170 

180 

1S5 

37  5 

390 

19^ 

2D 

1-ariKs 

Mt   Morrlst- 

'.lutual  1| 

\  assau 

New   Netb'd 

sew    York. 
19th    War  I 

I'acllle' 

rark 

• 
I'laza' 


ma 

AS* 

250 

300 

210 

900 

.    ■ 

...00 

310 

160 

370 

375 

.... 

... 

■  H1KS 

/<ia 

iJrotl  Fxrh  1 

170 

itaserve  . 

92% 

mi  . . 

IIS 

tecond  ., 

385 

iberman 

I.S.I 

state  1   . 

12th    Ward 

250 

'.Jil    W   ill.. 

175 

(Jil  oil     1  \r 

170 

.'.  .r  6   II  Us  • 

' 

»ork\. 

500 

175 
97% 

wo" 

275" 

180  " 


•Bid  and  a^kej  pnce3 
TSale  at  Stock  Exoiian 


no  sale}  were  male  on  this 
zes  or  at  auction  thta  week. 


Jay      :i>-  Leas  than  100  aoares.    ldtate  oaaJa.    ah>.-i 

h  First  Installment  paid,      n  9oM  at  private  aale  at  tills  price,     t  2d  paid. 


in  I  rls'hta. 
1/  3d  paid. 


0  Now  JtOCI 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  22 


•233 

*8 
*2812 

6918 
*5834 

♦  101% 

54 
*95 

*937g 

*129 
1 lSg 
8612 
*571-» 
11S% 
*57 
*'J9 
*230 
*434 
*25 
24 
*1012 
*30 

41U 
108 
*5 
43% 
*89 
793g 
107=3 
*250 
*961" 
*39 
*117 

♦  117 
13612 
*9412 
*3134 

9212 
*2912 
§39% 
*3258 

62 
*143 

*9 
*2912 

30 
♦100 

2318 

35% 
14634 
*14% 
*81 

3614 
*28 
*65 
*16112 
534 
124 
125 

*412 

1718 
.    *1012 

49 
*41% 
*87l2 
107% 
*86 
*74 

2178 
*13338 
*127l-> 

2014 

9834 

5618 
$109% 

19l8 
+68% 
*74 

30 
*47 
106% 


239 

9 

2912 

69*g 

59 

54% 

101 
94% 

13314 
11% 
8714 
58 

118% 
571: 

102 

236 
514 
26 
24 
1112 
311 
411 

108 

538 

43% 

8912 

801_ 

1071" 


40 
120 
120 
13634 

9518 

32% 

9212 

30 

3938 

3334 

62% 
145 

10 

31 

30 
10034 

23% 

3512 
14634 

15 

82 

3612 

35 

67l2 

16312 

534 

124 

125 

514 

1718 

1H2 

49 

4212 

8834 
107% 

8712 

75 

22 
13618 
12914 

211 
10034 

5614 
10914 

1914 

75 

7412 

30 

49 
106% 


Monday 
July  24 


1    *20 
86 
3712 
*102 
*115 
$162 
*36 
♦  100 
*17 
*3012 
9418 
*141 
*49 
4H4 
♦114% 
100l2 
*11258 
*612 
.    *5078 
10612 
10712 
:   *15% 

•  *5034 
*95 

747g 

41% 
♦113 
*76% 

80l8 
11878 

4978 

58 
*120 
*161 

•  *81% 
*7512 

*110 


2034 
8658 
3712 

103 

120 

162 
38 

103 
17% 
3078 
94l2 

52" 

4114 

11578 

10034 

114 

7 

60 
10612 
10712 

17 

5312 

98 

7478 

41% 
114 

7712 

8012 
H878 

50 

58 
123 
167 

81% 

76 
120 


*233 
*8 
*2M" 
68% 

.w, 

*10H4 

53% 

*'M> 

♦9378 

*132 
11% 
87!4 
5712 

*118 

57 

♦99 

*230 
*434 
25 
*22% 

♦1012 

♦30  " 

4034 
108 

*5 

431 2 

88% 

7934 
10634 
*250 
*9612 
*39 
*11712 
*117 
136% 

U514 
*3134 
§93 
*29% 

39 

3334 

6214 
*143 

*9 
*291o 

2934 
10012 

23% 

34% 
146 

1434 
*81 

3638 
*28 
*64U 
16214 
5% 
12312 
125 

*412 

17 
♦11 

4812 

4H4 

8834 
IO7I4 
*86 
*74 

2178 

13412 

*12712 

2138 
100 
*5512 
*10712 

19 
§74% 

7412 
*2912 
*4712 
*106 


239 

9 

31 

691: s 
59 

54  " 

101 
9412 
13314 

1  13, 

88 

571" 
11814 

57 
102U 
236 
514 

25 

24 

111? 

3Hj 

4  03 1 
108 
512 

4312 

88% 

80 
10634 


40 
120 
120 
1363, 

9514 

32% 

93 

30 

39l8 

341" 

63=| 
145 

10 

31 

2934 
10012 

23% 

34% 
14618 

1434 

82 

3612 

35 

6719 

162% 

534 

125% 

12538 

5 

17% 

1112 

4812 

4214 

8834 
10712 

87% 

75 

2178 
13412 
12914 

22 
100 

561 2 
10934 

19% 

7412 

7412 

30 

49 
107 


Tuesday 
July  25 


*20 
8612 
3712 
§103 
*115 
§162 
37 
*100 
1712 
*30% 
*94 
14212 
*49 
41% 
§115% 
10012 
§112% 
7% 
*51 
*10534 
*10634 
*1514 
52% 
+95 
74 
4138 

♦  113 
*76U 

79% 

11834 

4938 

57% 

122 

♦  162 
81 
75 

*110 


20% 

8634 

3712 
103 
11834 
162 

37 
103 

1712 

31 

9534 
142l2 

50 

4112 

115% 

100% 

112% 

7% 

60 
1061 
10734 

17 

52% 

98 

74% 

41% 
114 

771" 

80% 
119 

4934 

58 
122 
167 

81 

75 
120 


*230 
*8 
♦2814 
67*4 
♦5812 

♦  inn, 

53% 
♦95 
*93?8 
*132 
11% 
87»4 
57 
118% 
56% 
*99 
*230 
*4% 
25 
♦23 
*10% 
*28 
*40% 
+  107 
5 
*42 
88% 
79 
*106% 
*250 
*96U 
§40 
*116 
*116 
13638 
*941" 
32% 
*9H" 
*29% 
38% 
34 
63 
*1421" 
9 
*29U 
♦29% 
*100 
2234 
34% 
14434 
14% 

♦  81 
*35% 
♦28 
*64% 
161 

534 
123% 
125 
*4% 

♦  1634 
*10% 
♦48 
♦41 
♦88 
10634 
♦86 
♦74 

21% 

♦  133% 

♦  127% 

20% 

99 

56% 
§107% 

19 
♦68% 
♦73 

29% 
♦48 

♦  106% 


239 

9 

31 

68% 

59 

55% 

lill 
911" 

133 

1  1% 
s:"m 
571; 

118% 
5634 

102 

23(1 


24 

11% 
3H- 

411" 
109 
5 

44 

ss.-..v 

7934 
107 


40 
120 
120 
1363,, 

95% 

32% 

92% 

30 

3834 

34% 

631 

145 

9 

31 

30 
101 

23% 

34% 
145% 

14% 

82 

36% 

36 

67% 

1631 

5% 

12434 

125 

5% 

17 

11% 

50 

41% 

89 
107 

87% 

75 

217S 
136% 
129% 

21% 

99 

56% 
107% 

19 

75 

74% 

2934 

49 
107% 


Wednesday 
July  26 


20% 
86% 
♦37 

*102 

*115 
162 
37% 

+101 
17% 
3034 
94% 

*141 
49 
4034 

♦  113 

9934 
113 

♦  7 
♦51 
106% 

♦  106% 

♦  15% 
♦53 

♦  95 

♦  74 
♦41% 

♦  113 

77% 
79 
11834 
49% 
57% 

♦  120 

♦  161 

80 
75 

♦  110 


21% 

88% 

37% 
103 
118% 
162 

37% 
103 

17% 

3034 

95 
142% 

49% 

40% 
115% 
100 
113 
8 

60 
1061 
107% 

17 

53% 

98 

76 

42 
114 

77% 

80 
119% 

49% 

57% 
123 
167 

81 

75 
120 


*230 
♦8 

♦28 
67% 

.on 

♦  ion., 

54*i 

♦  95 
94% 

*132 
1138 
88% 

56% 
H101-. 

56 

♦99 

♦231 

♦4% 

25 

*KH" 
♦31 

40% 
*107 

*-l 

♦  42 
+88 

78U 
106% 
+250 
♦96% 
39 
+  117% 
♦116 
13638 
+94% 
+32 
+91% 
+29 
38% 
34% 
+62% 
+  142% 
♦9 
+29U 
29% 
+  100 
22% 
34% 
145 
+  14% 
+81 
+35% 
♦28 
♦6419 
16319 
534 
122% 
+  124 
4% 

♦  1634 

♦  10% 
♦48 

♦  41 
88% 

10638 

♦86 

♦74 

21% 

+  133% 

+127% 

2034 

98% 

56% 

♦  108% 

19 
♦68% 
+73 

2938 

48 
106% 


239 

9 

30 

68% 
59 

"5~5I~ 
101 

94% 

1.;:; 
111.. 
8!  34 

',71, 

11M, 

57 
102 
236 
5% 

25 

24 

111- 

31% 

401" 
109 
5% 

44 

89 

791 9 
1061" 


39 
120 
119% 
136% 

95% 

3234 

92% 

30 

38% 

34% 

63% 
145 

10 

31 

29% 
1001" 

23 

34% 
145% 

1434 

82 

36% 

35 

67% 

16319 

5% 

124% 

125 

4% 

17 

11% 

49% 

411" 

88% 
106% 

87% 

75 

21% 
136% 
129% 

2034 

99 

56% 
109% 

19% 

75 

74% 

29% 

48 
106% 


Thursday 
July  27 


♦230 
♦  8 
♦28% 

67% 

♦58% 

♦101% 

54 

♦95 

+921" 
♦132 
111, 
87 
r.f  : 
♦116% 
551 , 

♦99 

*231 

4% 

25 

23 

+  10% 
30% 
40 

105 
♦4 
42 
88% 
7834 

106% 
+250 

+961 9 

+39 

118% 
+  116 

136% 
95 
32% 
9134 
29% 
3818 
3434 
63% 

143% 
9 

+29% 

29% 

+  100 

2234 

34% 

145% 
14% 

♦81% 
35% 
28% 

+64% 

16234 
534 

12234 
+  124 
+4% 
1634 
11 

+48 

♦  41 


Friday 
July  28 


239 

+230 

8% 

+  H 

31 

+28 

68% 

.Hili.'s 

59% 

:-.-,sl-. 

♦101 

55% 

54 

mi 

+97 

'.113, 

♦92% 

13314 

♦132 

11% 

11% 

88 

87 

563, 

sr% 

11M4 

( 11 1,1.. 

561 , 

55*s 

102 

*99 

236 

+231 

4% 

*  1% 

25 

+24% 

23 

22% 

11% 

+  10% 

31 

+30 

40% 

3934 

105 

+  105 

5% 

+4 

42 

+40 

88% 

*8734 

79% 

78% 

107 

+  106 

+250 



+96% 

40 

+38% 

118% 

118 

119% 

+  116 

136% 

136% 

95 

95U 

32% 

31% 

9218 

91% 

29% 

+29 

38% 

38 

358 

35% 

239 

81; 

:!ii 

6"cV 

591 
Kill, 

55% 
101 

913, 

133% 

in., 

871, 

57 
II8I4 

557, 
102 
236 
5 

25 

22*4 

III9 

31% 

40 
107 
5% 

44 

89 

79% 
107 


Salr.  ol 

the 

Week 

shares 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


25, 


750 
700 


26, 


700 
166 


11 


,950 

.mil; 
.720 
400 
,160 


700 
600 
700 


200 
900 
300 
100 
300 
,100 
,300 
,300 


21 

88% 

36% 
§101% 
+115 
+161% 

37% 
+  100 

17% 

30% 

94% 
+142 
+49 

40% 
+  113 

99% 
113% 

+7 
♦51 

♦  104% 

♦  107 

♦  15% 
§53 
+95 

♦  74 
40-% 

113% 
♦76% 

79 
119% 

49 

57% 

♦  120 
+161 

79% 
74% 

♦  110 


22% 

90% 

37 
103 
120 
162% 

37% 
103 

17% 

30% 

94% 
143% 

50 

4034 
115% 

99% 

113% 

8 

60 
106% 
107% 

17 

63 

98 

76 

41% 
113% 

77 

79% 
119% 

49% 

5734 
123 
167 

80% 

75 
120 


106% 

87 
♦74 

21% 

♦  133% 
127% 

20% 
9834 
5534 

♦  108 
+  19 
+68% 
+73 

29% 

47% 

10638 


64% 

143'8 

9 
31 
29% 

101 
2234 
34% 

146% 
14% 
82% 
35% 
28% 
67% 

16234 
5<8 

124 

125 
5 
17 
11 
49 
41% 
8834 

10634 
87 
75 
21% 

136% 

127% 
20% 
9834 
56% 

109% 
19% 
75 
74% 
29% 
47% 

106% 


21% 

89 
*3634 
+  102 
+  115 

♦  161% 

3634 

♦  100 

17% 

30 

94% 
+142 

49% 

40% 
114 

99% 
+  11319 

♦7 
♦51 

♦  10334 
107% 
+15 
+50 
+95 

74% 

41 
113% 
♦76% 

7834 
119% 

49 

5738 
120 

♦  161 

80% 
73% 

♦  110% 


21% 
90% 
37% 

103 

118% 

162% 
3634 

103 

17% 
30% 
9434 

143 
49% 
40% 

114 
99% 

"¥" 

60 
106% 
107% 

17 

53% 

98 

74% 

41% 
113% 

77% 

7934 
119% 

49% 

57% 
120% 
167 

80% 

75 
120 


6334 
§143% 

♦8 
+29% 
♦29% 
100 

22% 

33 

14534 
+  14% 
♦81 

35% 
+28 
+59% 
162% 
534 
+  123 
+  124 

♦4% 
§1634 
♦  11 
♦48    . 

4034 
+87% 
10634 
♦86 
♦74 

21% 
133% 

♦  127% 

20% 
+98 
55% 

♦  108 

19 

♦68% 

♦73 
29% 
47% 
+  106 


98 

40 
113% 
119% 
136% 

97 

32 

9134 

30 

38 

3534 

6334 
143% 

10 

31 

30 
100 

22% 

34 
14534 

14% 

82 

35% 

35 

67 
163 

5% 
124 
125 
5% 

1634 

11% 

49 

41 

88 
107 

87% 

75 

2134 
134% 
129% 

20% 
100 

55% 
109% 

19 

74 

74% 

2934 

47% 
106% 


265 
400 


21% 
89% 

§3634 

103 

♦  115 
162 
♦36 

♦  100 

17 
29% 
94% 
142 

♦  49 
40% 

114 

99 

113% 

♦7 

+51 

+103% 

107% 

♦  15 
♦52 
♦95 

74 

40% 
113% 
♦76% 

7834 
119% 

4834 

57% 

♦  120 

♦  161 

79% 
74 
118% 


22 

90 

3634 
103 
11858 
162 

38 
103 

17% 

29% 

94% 
142 

50 

4038 
114 

99 

113% 

8 

60 
105 
107% 

17 

53% 

98 

74 

41 
113% 

77% 

79% 
119% 

49% 

58 
123 
167 

79% 

74% 
118% 


700 
684 
600 
525 
100| 
820 
700 
000 
150 
200 


,350 
300 
,250 
,400 
,900 
400 


935 
100 


,590 
,900 
,200 
,100 
100 
550 
500 
400 
500 
225 
,600 
100 


,600 
460 
100 
,600 
,825 
795 
30 
,600 
50 
100 
,400 
,300 
639 


000 
100 
510 
115 


750 
,200 


950 
700 
100 
300 
400 
000 
950 
318 
338 
100 


200 
300 


208 
4 


123 

"600 
,900 
400 
100 
,177 
763 
360 
200 
500 


500 
900 
100 


I  n  dust  rial  &  Miscellaneous 

Adams   Express 
Ills-Chalmers 

Do  pret. 

Amaiaamate'i   Copper 

Amer  Agricultural  (.hem. 
Do     pref 

American  Beet  Sugar 

Do    pref 

Ami-r  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can 

Do    pref . 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

Amcican    Kx  press 

American  Hide  &  heather 

Do    pref 

American  Ice  Securltles. 
\merican  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref   

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Refining 

Do    pret 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf 
aAnanondaCopper  Par$25 

|,ethlehem  Steel 

«'      Do  pref. 

Brooklyn  Union  Gas.. 
Brunswick  Term&  Ry  Sec 

liutterick  Co 

I    entral   Leather 

*         Do  pref 

rtChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do   pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

GoldfieldCon  M.  Par  $10 
I  nt  Harvester  stk  tr  efts 
»      Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do   pref 

dMlami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref.. 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg. . 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do   pref 

Pressed  Steel  Car 

i/O  nrei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Hallway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 
Do    pref. 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  $25 
Texas  Co  (The) 

I!  nderwood  Typewriter. 
>      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do   pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber... 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do   pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem_. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.  . 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
On  bails  of  U)0-share  lots. 


9 
28 
26 


Lowett. 


§234     J'ly    o 

738  Apr  Is 

25     Apr  21 

59     Apr  Is 

46     Jan    3 

101S4  Jan  27 

39»4  Jan  12 

'2% Jan    9 

90     Jan    ( 

12»% -Ian     ( 

8"8  Jan    6 

77     Jan    5 

50%  Apr  24 

114l4  Mchl3 

4  ii  1  May  2 

100     May26 

§224     Jan  11 

334  Jan  25 

20    Jan  10 

1734  Jan  17 

10%  Apr  21 

30  Apr  1:1 
3534  Apr  21 

104     Apr  18 

3%  Feb  17 

31'2  Men   8 

86     Mch   8 

70%  Apr  18 

103%  Jan    3 

250     J'ne    1 

97%  J'ne   5 

36     J'ly    7 

113     Jan    6 

111     Jan     5 

136%  J'ly  27 

93%  Jan     4 

301"  Jan     3 

86%  Mch  29 

2734  Mch  1 7 

$36%  Apr  18 

26%  if  eh  14 

59     Jan    3 

135     Jan    3 

Jan    6 

Feb  16 

Apr  24 

98%  Apr  22 

$21%  Apr    7 

28%  Apr  22 

13534  Jan    3 

1319  Jan  10 

74%  Jan  10 

323gJan  11 

1734  Jan  28 

48%  Jan  11 

Il4i%  Mch    b 

5%  Jan  14 

109     Jan    3 

122%  Jan    3 

438  Apr  20 

16% Jan  17 

9%  Apr  27 

4458  May  15 

38%  Apr  18 

84%  Jan  26 

102  Apr  18 
86%  J'ly  21 
73%  J'ly    8 

$18i4  Apr  18 

117i4  Jan  16 

124     Jan  20 

16  U  May 29 

85    Jan    6 

50%  Apr  25 

105l4  Mch  24 

$17%  Apr  19 

68      Aor  27 

64    Jan  10 

23%  Apr  24 

44    Jan    3 

103  Apr 
100%  Jan 

17%  Jan 
6734  Jan 
30%  Jan 
92%  Jan 
116%  Jan  31 
159    Jan    3 

31  Jan  11 
92    Jan    3 

$15%  Apr  19 
29'4  Mav3j 
92%  Apr  26 

136%  May26 
48%  J'ly    7 

$32     Jan  11 

109  J'ly  13 
63     Mch  19 

103     Mch  31 

C34  J'ly  17 

5638  Apr  29 

100%  Jan  27 

102%  Jan  5 
15  Jan  10 
50  Jan  16 
95  Jan  7 
65%  Jan  25 
36    Jan    6 

1091"  Jan  is 
72%  Jan  31 
7138  Jan    3 

116%  Jan    3 

$4258  Apr  19 
5334  J'ne  19 

120     J'ly  27 

§150     Jan  18 

71%  Apr  IS 

6478  Apr  19 

116    Jan  14 


Hii/iusl. 


J-45 
934 

34 

71% 

60 
103 

56*8 
IOOI9 

97 
138 

I2I9 

88% 

58% 
120 

62% 
105% 
§255 
5 

26% 

253., 

12->, 

34 

4314 

110% 

5-% 

43% 

89% 

83'8 
108  0 
325 
104 

52% 
122% 
119% 
153i8 
10. 

36% 

96% 

3419 
$41% 

35% 

64I9 
145% 

1(J34 

31 

33  ?8 
105 
$2534 

363g 
148- 

1534 

85 

38% 

36 

66% 

16838 

7% 

1293g 

128% 

5% 

li.% 

13% 

5638 

44 

901 9 
114% 

95 

77 
$22% 
141 
130 

22 
10034 

59 
109% 
$21% 

75% 

7634 

30 

54% 
109 
118% 

23% 

90% 

37% 
10234 
120 
163 

39 
103 
$18% 

35% 

993g 
192 

56% 
$44 
136% 
111 
113% 
9 

5919 
108 
107% 

19 

Z61 

§105 

7934 

47% 
115% 

79 

82% 
120% 
$52l8 

703g 
128% 
177 

84% 

79 
123 


Apr    7 
Miy.il 

1  (•:,     ., 

j'ne  19 
Mai  1 

Feb  7 
J'ne  lo 
J'ne  14 
1-  c  ,  27 
Feb  23 
May  9 
Ma>23 
J'ly  19 
Ma\  2.; 
Feb  2b 
Feb  16 
Jan  27 
J'ne  14 
J'ne  14 
J'ly  11 
Feb  14 
Feb  14 
May21 
Jan  13 
Jan  21 
J'ly  22 
J'ly  19 
J'ne  15 
.Cue  15 
Mav  23 
May  h 
Feb  B 
Feb  27 
Feb  14 
J'ne  8 
May  18 
Men  21 
J'ne  15 
Feb  15 
J'ne  13 
J'ly  27 
Apr  7 
J'ne  8 
Feb  1 
Mch  30 
Feb  2 
Feb  10 
May  19 
Feb  6 
J  ne  6 
May  17 
Maj  29 
Mch  1 
Feb  16 
May  19 
May  29 
Jan  3 
May  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Mch  7 
J'ne  26 
Apr  4 
Feb  i 
J'ly  24 
J'ly  22 
Feb  2 
May22 
J'ne  14 
J'ne  19 
May  Is 
J'ly  22 
Jan  31 
Jan  19 
J'ne  3 
J'ne  6 
J'ly  26 
J'ne21 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
May  18 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne  26 
J  'ly  28 
Feb  y 
Jan  30 
J'ne20| 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Mch  1 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
J'ne  14 
Feb  28 
Mch  15 
May26 
May24 
May29 
Jan    5 


Range  lor   Previous 
Year  191". 


J-oucst. 


§235      Dec 

71"  J'ly 

27      Aut! 

551s  J'ly 

35     J'ly 

9!)14  A  pi 
24     J'ly 
89    J'ly 
82%  Oct 
119     J'ly 
6?8  1  ne 
62    J'ly 
39%  J'ly 
10'J     J  n  : 
•  -2i8  J'ly 
100     Dec 
§230     Dec 
31 9  Sep 
19     Sep 
16%  Dec 
'0%  J  ly 
25%  J'ne 
29    J'ly 
102%  Aut 
3%  Dec 
28%  J  nc 
82     J'ly 
613„  J'ly 
98%  J'lv 
245      Nov 
95%  J  a.  1 
38    J'ly 
111%  Oct 
111%  Dec 
1263..  J'ly 
9OI9  J'lj- 
25%  J'ly 
90%  Dec 


$3^%  J'ly 
21  J  ne 
49     Aug 

125     J'ly 

8  J'UC 
28  J'ne 
25%  J'ly 
99%  J'ly 


22%  J'ly 
122%  J'ly 
lH"  Ju--. 
7038  J'ly 
25%  J'ly 

12     Oct 
37      Oct 

134    J'ly 

S734  Oct 

s83%Feb 

rll7     Aug 

4%  J'ly 

1258  J'ly 

9     J'LV 

4H9  J'ly 

36%  J'ly 

78%  Jly 

9334  J'ly 

79    J'ly 

71    J'ly 


100     Aug 

US34  J'ly 

14    Sep 

84     Oct 

46%  Jly 

ioi34  J'ly 

.17%  J'ly 

59    J'ne 

C0%  Nov 

22%  J'ly 

30    J'ly 

103    J'ly 

84     J  'ly 

13    J'ly 

60%  J'ly 

25    J'ly 

90    J'ly 


155    J'ne 

28    J'ly 

x90%  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48%  Dec 

$1934  J'ly 

134     Oct 


6 

52% 

96 

99% 

14% 

49 
§931" 

6434 

27 

99 

59% 

61% 

110% 

1S39% 

47 
117 
1441" 

56 

49U 
110 


J'ly 
Dec 
Aug 
Au2 

J'ly 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
Feb 
J'ly 
Dec 

Jly 
J'ly 

May 


Highest. 


§270  Ja  1 
15  Jan 
54%  Jan 
90*4  ,an 
49%  Oct 

103  Jan 
47%  Jan 
9519  J'ne 
911-  Nov 

131%  Nov 
13'g  lan 
82%  Nov 
72%  Jan 

120     Mch 
0934  Mch 

107  Oct 
*320  Jan 
8%  Jan 
4778  „an 
29%  Mch 
17*4  "an 
46%  an 
62%  Jan 

115    Jan 

8    Feb 

48     Mch 

9078  jan 

104  J  an 
112-%  Jan 
285  Apr 
102     Dec 

66  jan 
127%  Feb 
124  Feb 
143%  Feb 
9934  Mch 
39%  Mc.1 
104     Mch 


S54  jau 
34%  Oct 
65     Jan 

164%  jan 
18%  Jan 
33  Jan 
4834  jan 

109%  Mch 


50 

160% 
23% 
80% 
3634 
60 
88 

1607g 
$9% 
125 

129 
7% 
24% 
16 
61% 
54% 
9034 

116% 
98 
7834 


Jan 
Jan 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Sep 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Oot 


119%  Deo 

125    Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

S2238  Oot 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

IO6I9  Jan 

2734  jan 

85  Jan 
51%  Jan 

107%  Jan 


200    Jan 

51%  Jan 

107     Jan 


45%  Jan 
104%  Jan 
190     Nov 

86%  Jan 
$40%  Jan 
144      Oct 


13% 

73 
122 
113% 

32 

84 
145 

84% 

52% 
116% 

84 

91 
12538 
$60% 

66% 
129% 
195 

78% 

82% 
130 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

Mch 

Jan 

Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Broadway  t 
Boney  Isl'dt 

•First 

HlllsldeH... 
Homes  teadl 
Manufac'rs' 
Mechanical 
Montauk  .. 
Nassau 


#»* 


Bid 

Ask 

385 

400 

155 

290 

310 

125 

90 

415" 

430 

230 

245 

150 

6210 

225 

Banks 

Bid 

Ask 

BrooKiun 
Nat  City... 
North  Side  % 

People's 

Prosp'ctPk^! 

285 
150 
158 
135 

300 
170 
165 
145 

Irust  Co's 

If  YCUv 

Astor 

Bankers'  Tr 

350 
695 

360 
705 

Trust  Co's 
N  YCity 

B'way  Tr 

Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Eqult'bleTr 
Farm  Lo&T 
Fidelity  ... 
FuJton 


Bid 

Ask 

142% 

148 

1000 

1040 

300 

310 

105 

300 

310 

500 

m 

1525 

217% 

222% 

300 

310 

I  rust  Co's 
Guafty  Tr. 
Guardian  Tr 

Hudson 

Knickerbki 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metropol't'c 
Mutual  .... 
Mut   All  nee 


Bid 

Ask 

800 

815 

135 

140 

150 

300 

310 

250 

255 

125 

132 

390 

410 

750 

760 

470 

480 

132% 

130 

140 

Trust  Co's 
NY  Llfe&Tr 
N   Y  Trust. 

Savoy 

Standard  Tr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1070 

590 

610 

390 

405* 

485 

495 

370 

375 

1230 

1250 

490 

1125 

1150 

360 

375 

150 

160 

100 

. 

Irust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

445 

Citizens' 

120 

Flatbush 

200 

Franklin 

6270 

Hamilton  .. 

265 

105 

Kings  Co  .. 

505 

L  Isl  L  &  Tr 

330 

Nassau 

155 

People's 

300 

Queens   Co. 

100 

Ask 


130 
215 
290 
275 
115 

3Y0" 
165 
310 
115 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rlghts.     &  New  stock.     <  Ex-dlv.  and  rights,     d  Now  quoted  dollars  per 
t  Sale  at  S  toek  Exchange  or  at  au«tlon  this  week,     s  Ex-stook  dividend.     IBanks  marked  with  a  paragraph  (T)  are  State  banks. 


"**"'' 


New  York  Stock  Exchange— Bon  I  R90ord,  Friday,  Weekly  and  Yearly 


Jan.  1  19OT,tA«  Btslcuw  met\od  of  quotini  bonis  tots  ;\initl,  i  i  '    m-i  in   i  >  ■   » 


55 "anl  interest"  —  icrn:  /  >r     !•).*•  t  i  (  .1*1  unite  I  bonds. 


BONDS 

N.  Y.  STOCK  KXOH  *  VOK 

Wkkk  ENiMMi  July  28 


^^ 


Price 
Arm  an 


Week's 
Kanye  or 
iMst  Sale 


O  o 


L'.   ?%   « .overiuiu'ii* 
J  S  2s  consul  registered. a  1930  Q-J 

J  S  2s  consul  coupon 11930  q-J 

|  8  3s  reguteNd *l»ltt  Q-F 

B  8  3s  coupon fclOls  Q-K 

J  S  3b  oou  small  bonds. .*1018  Q-K 

3  8  48  registered JK25  8"E 

J  8  4s  coupon S,— £??,«?  S'£ 

aSPinC  m     II  HO  vr  2».VI"3"|Q  N 
a  S  Pan  Canal  33  g 1961  Q-S 


hut  Ask  Low        Hitlh 

100%  100%|llM  %Apr  11 


100% 

lol  S.  102 % 

101% 


I  lSli  1 1 5 

113%  1 15 
LOU      I0U34 
Ui2%Sale 


■foreign    ..uwriunciil 
Lrceutiue— Irternai  5sol  1909  M   s  ' 


97%    97% 
9834  Sale 


04% 

B*% 

*  87% 
1103 

*  97 

*  97% 
i    Ho'. 


Sale 

94% 

89  („ 
103% 

99 

?7% 


riiiuese  (Hukoang)  By  6s  &.. 

Imperial  Japanese    uuVcl  li  1(1  t 1 

Sterling  .oaii  4%s IW36  F  A 

2d  series  4  Sjs 1926  J   J 

BterUng  loan  4s 1931  J.J 

Repubol  Cuba  5a  i-xteu  debt..' MS 

External  nan  l^s 1949  F-A 

San  PaiuoiUr.izilj  irustSs  1919  J.J 
B  S  ol   Mexico  8  1  H  6s  oi  18991  Q-J 

Gold  4s  Ot  1904 19541  J. D     92% 

I    \  These  are  pr 

State  and  City  Securities    ! 
N  Y  City-4%s 1960 M-3 

4%s  recta  int  tro  Jan  24  l9tio  M-S 

4%  Corporate  6toi.iv 1068  fvi-N 

4->c  Corporate  stock 1958  M -N 

New  4S;s 1957  il-N 

New  4%s 1'17  MN 

4%%  Corporate  Stock  ..10o7  M  N 

»%%  aasessnit  bonos 1917  M-N 

4%  Corporate  stock 1957  MN 

N  Y  State—  Canal  Inipt  4S.1960  J.J 

Jo  Carolina  4 -as  ^u-4o 1933'  J-  J 

Tenu  new  aettleiueut  3s..l913|  J- J 
Virginia  lund  debt  2  3»...  199i  J-J 

6»  deferred  Brown  Bros  oils 


102  Si  Sale 

103  .-?aib 
100     sale 

99%  109 
109     sale 

1023* 

10-%  sale 
102  (-i 

99%  100% 


101  May'll 

102  Apr  11 
101 »»  May'll 
101%  J'ly'l'i 
114(4  J'neTl 
114%J'neTl 
1 00%  J'neTl 
102  Si     102  S. 


97% 
98% 


97% 
9«  % 


So 


228 


6 

213 

75 


A'aiuif 

Jain-ir 

Ia>w  /mi'- 
li'l  V  I'M  % 
101  I01N 
in'  103% 
101%  H'2'. 

iii"  iV«" 

114%  1  16% 

loo  <-.  oi'  sa 
102  Si  103 

97 ««    9fl 

BOND* 

N.  Y.  STOCK  tXi'HANrtE 
Wkkk    ENDING  JCLY  28 


94  Si        94s 
94 '4  J'ly'lll 
88Si  J'ly'l  1 

103  J'ly'lll 
99  J'ly'll 
9734  J'lyTll 
96's  97  ' 
90     J'lyTl 

ices  o  n  tit*  b\atn 


102V210 
103  i4  2  14 

40 
1  1 
00 


♦98 
07 
88 
55 


98 


67 


102H 

103 

100       loos* 

100       100 

108'8  109 
103  J'lyTl 
10-3«  108  > 
102J4  '02^ 
100  J'lyTl 
106     J'lyTl 

lc»s>  J'ly'io 

97  .Mnj'll 
bG^J'ue'll 
55     J'lyTl 


!'.">  ', 
95  U 
(111 


80       82 


9Sl»« 

Sale 

98 

917a 

Sale 

90 

9178 

Salt. 

11134  Sale 
103«8iale 
112     Sale 

'.'".'.'.  "9*9" 
96»*    97 3e 
93       93  S, 

108 U  109 

Sale 


96a 


Kuiliou.. 
A  laoama  Cent    bee  so  Ky 
AOabaMldl  act  At  Count  Line 
a.lo*uiy  <fc  Susa     ate  Delcfc  liuu 
•Jieg  A  Weal     bee  Buu  tt  <&  V 

4jin  Arbor  1st  g  4s /i1996'q.j 

4toli'l"Ji  S  i'e— (ieu  g  4a.  1995  a-O 

Begiatered 1995  a-O 

Adjustment  g  48 A1995  Not 

Kegistered A1995  Nov 

Stamped /ila95  m-N 

Conv  4s  issue  oX  1909...  1955  j.d 

Conv  ?;  4a 1955  J-D 

Conv  4s  (issue  oi  1910).  1960  j.d 

10-year  conv  g  5s Iwl7  J.p 

Debentures  4s  Series  J.lal2  fa 
Series  K 1913  FA 

East  Ukia  Div  lat  g  4s. .1928  m-  s 

Bhorl  Line  lat  4s  g 1958  J.J 

8  lie  1'rts  A  i'n  lat  g  5s.  1942  M-S 
AU  Knox  Ju  N     bet  L  oi  N  I 

Atlanuo  Coaat  lat  e  4a./il952  MS 

Ala  Mid  lat  gu  gold  6s. .1928  M-N 

Brunsd*  W  latgug4s  ..1938  J-J 

Charles  <&  Suv  1st  g  7a. .1936  J.J 

LAN  coUg  48 01962  M-N 

Sav  J)'  <S>  W  lat  gold  6a..  1934  A-O 
lat  gold  6a 1934  A-O 

811  Sp  UC»  &  O  gug4s  ..1918  J-J 
Atlantic  &  Uauy  bee  Soutii  tty 
Huston  <fc  ^  W    bee  sou  .eaoilio! 

Bait cfc01uopriorlg3S»a.l925  j. j 
Uegiatered /il925  Q.J 

0old4a ftl948  A-O 

Begiatered /il948  q-J 

Pitta  June  lat  gold  6a...  1922  j.j 
P  J  on  cfe  M  l>iv  lat  g  3  S>al925  m-N 
PLEiWV* sya rei  4*1941  m-N 
SouUiw  Oir  lat  g3Sja...l925  J-J 

Begiaterci /il925  Q-J( 

Oen  Ouio  B  lat  og4S>s.. 1930  m-S      98 
01  liOr  A  W  oon  1st  g  6a  1933  A-O  *106 
Motion  Biy  lat  gu  g  5a. .1919  F-A 
Ohio  Blver  KB  1st  g  5a. 1936  j.jj 

General  gold  5a 1937  A-O 

Pitta  Cley  <fc  Tol  lat  g  6a  1922  a-O 
Pitta  <&  West  1st  g  48. ..1917  J-J 
Stat  lal  By  let  gu  g  4  S»s  1943  j  -d 
Beecli  Creek    bee  a  1  c  <te  li 
Belle v  efc  Car    bee  Illinois  Cent 
bruns  &  Weat  bee  Atl  Coaat  L 
Bultalo  N  V  <&  Lrie    bee  Lrie 
Buflalo  B  <*>  P  gen  g  5a. ..1937  M-S 

ConaoMSja 1957  M-N 

Ail  cfe  Weal  lat  g  4a  gu„1998  A-O 

Clcb  Mali  lat  gu  g6a 1943  J-J 

Boob  cfe  P ltU  lat  g  68. ..1921  F-A 

Consollat  g  6a 1922  J-D 

Bun  <*  sueq  lat  ret  g  4e.U1961  J-J    71 

Bur  CB&N     ibe«CBI<fcP     | 

Clan  So  lat  ex  t  6s 1913  J.J 
I'm  5a 1913  M-S 

Begiatered 1913  M-8 

3arb  A  Shawn    bee  111  Cent 
Carolina  Cent   AeeSeab  Air  L  | 
3e<lBIal)cfcN     6««BCB&Ni 
3en  Branca  By    bee  Mo  Pao 

jantoItiaBB  lat  g  6a..pl946  F-A     113'< 

Conaol  gold  6a 1945  M-N    1087« 

IteguUsred 1945  U-N     105      108 

lat  prel  income  g  5a pl945  Oct       96  Si    98 

Stamped 98 

2a  prei  income  g  6s....pl945  Oct  • 100 

2d  piet  income  g  5s  stamped  ....  * 100 

So  pret  income  g  6s p!945  Oct  '     98 


95 
108 

951* 
138  Si 

93  Sj  94 
124S»128 
110   111 

97   »7»4 


91 7»    92  Si 
91        92 
98 14  Sale 

977s 

112S,    .. 

8S     

91S>Sale 
9o»4    91  Si 
88Si    92 


81  ?1 

987s       99  ** 
98     J'ly'H 

91*4        y2 

92  Jan  TO 
9is4        91', 

114^  J'neTl 
111^4      US'* 
103»9      1041* 
U2Si     lli 
9S7aJanT0 

99-;  J'ly'll 
96siJ'i'e'll 

93  93*6 
108>4  J'neTl 

94»4        86\ 

108     Mai '11 

95^  MarTl 


31 

108 


97  Si 
B3«« 

!'^-V 
873, 

102  >»  104 
9734  inn 
97       97», 
35  Si    98 
90        94  S< 

of  *5  to  £. 

I00»,  103 
100'g  104T% 
H8\  100>4 
9SSi  10n>4 
U'678  !09Sj 
101',  103 
lOUSi  109  Sj 
102     103 
9^34  lOOS, 

lom  106S1 


96 
86 
40 


97 
86  >t 

67  S. 


7ft  78 
98 
97  Vi 
9034 


85 
99^ 

9834 
92Sj 


2h 

27 

32.1 
18 


12 


51 


102  Si 

10934  111 
lOtl      109  S, 
113Si 

97 '» 

80     


93»4        94 
120     J'neTl 
H0a.MayTl 

97  'j'ly'll 


92  >»  82  H, 
91w1May,l  1 
98  Si        98  S, 

9b  si  J'ly'ii 
na^Dec'io 

gg3   May'll 

91»8        91S, 

907eJ'ly  n 
89S,AprTo 

103  Mar'10 
HO  OecTO 
102HFeb'U 
109S.  M'1  '11 
106  106 
H3SiFebTl 
97a8FebTl 
100     Not '04 


12 


90  7B  92  Si 
105  114% 
105l4ll578 
102Si1O5»8 
108 S4  II6S1 

99"i*99N 

96Si    97S» 

92  Si    94  >4 

108 14  10  J  Si 

9334     96 
108     108 
95Si    96>4 


9234    96  Si 
124  S.  126 
UO'slllSi 

97       97  Si 


41 


7) 


113S... 
107  Si  1 08  S, 
98 '8    99 

109  Si 

114S» 

11634  11734 


102'4  Salt 

lOOSilOlS. 


11234  May'll 
lOSaiJ'ueTl 

97  Feb '11 
103  J'ly'08 
11434  J'neTl 
llti78  Max'll 

72     MarTO 

10234     102', 

100»4       10034 

1003«  Jan '11 


112SiJ'ne'11 
H09        110 
'107     J'ly'll 
I   96  96 

T06S)  May'll 
I  96  J'ly'll 
llOO      May'll 

100     J'neTl 


91 7e 
91S) 
98 
97 


93 
91S» 
99  Si 
98Sj 


87  34 
91 
83  Si 


8S3, 
92  Si 
91  S. 


J-J 
Q-J 
J-J 
J-J 

\!-N 
MS 

Q-F 

A-O 
J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
JD 
JO 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 


J 11  hi     8 


11  tele's 

/:.i nur  or 
1  nst  val  ■ 


90 

106 

86 

'65" 


99\ 
88 14 


Ciutul  (111  Hit— (void  /.',,' 

Jd  prei  income  g  5s  stamped.    ,95 

1  !UAM  1  'iv  pur  niou  n  48.1951    j.p 
Macifc  Nor  Oiv  1st  g  68.1940  j.j 

..11.1  i.a  .v.  All  inv  ,>s 194'i    j.j 

Mobile  i<iv  lat  g  6a 194o  j.j 

;«ii  Kit  ab  Hot  UaOOl  g  6s  1937  v(.\; 
euloi  A  J  gen'l  gold  6a. 1987 

Kegistered /U987 

Am  Oocx  <fe  Imp  gu  6a.. 1921 

Le  de  ilud  U  geugugos  1920 

Leu  cfe  Wilka  1J  Coal  6s..  1912 

N  V  <S>  Loug  Br  gen  g  4s  1941 

Cent  Pacmo     bee  So  Paoillc  Co 

CentVermout  1st  gu  g  4s.el920 

Cliaa  ife  sav   bee  At!  Coaat  Line 

(,'liea  cfe  01110  gold  6s al911 

Uen  tuuduig  <fc  uupt68.1929 

lal  cousoi  g  5a 1939 

Begiatered 1939 

General  gold  4  Sjs 1992 

Kegistered 1992 

Convertiole  4Sis  1930 

diK  sanuy  1st  4s 1941 

Coal  Hiv  By  1st  m  4s  ..194 

Craig  Valloy  1st  g  5s 1940 

Potts  Creek  Br  lat  4s.. 1940 
K  <fe  A  div  lstcon  g  4s. .1989 

2d  cousoi  g  4a 1980 

Warm  spr  Vai  lat  g  6s. .1941 
Greenbrier  By  lstgu  g  4s  '40 
CIUC&  All  BK  ret  g  3a. ..1949 
Railway  1st  lieu  3Sia...l960 

Kegiaiered 1950 

CU10  Burl  cfe  y — uenv  u  4s  1922 

Illinois  Oiv3S»8 1949 

Begiatered 1949 

Ills  Oiv  48 1949 

lowaOivtsuik  mud  5s. .i.M'.' 

Snaking  lund  4s 1919 

Nebraska  i^xieusion  4s.  1927 

Kegistered 1927 

Southwestern  Oiv4a 1921 

Joint  bonda   bee  Ureal  .Nuilli 

Debenture  5a........ 1913 

General  4s 1958 

Cine  cfe  a.  Ill  ret  cfe  imp  g  4s  1955 

1st  cousoi  g  6a 1934 

General  conaol  lat  5a....  1937 

Begiatered 1937 

Chic  <fe  iuu  C  Ky  1st  68.1930 
Chicago  &  line     bee  lilrie 
ClncGt  Western  lat  4s.. .1959  jj. 
Cine  in  <fe  i-Hiiiisv  101  ba...l947  j 

Ketunding  gold5s 1947  j. 

Refunding  4s  Series  C..1917  j. 

LOUloV  »N  A  <fe  CU  lal  OS.lyl  1  Y 

Cliic  Ind  &  Sou  50-yr  4s. .1956  j.  j 

ChioMil<fc  St  1?  term  gos   1914  j.j 

General  g  4a  series  A..el9»9  j.j 

Begiatered .<il989  q.j 

General g  3 S>8  8eries  Ji.elw69  j.j 

25-yr  deben  4a 1934  j.j 

CUic&  liSuOivgSa 1921  j.j 

C)U0  <fc  MoBlV  OlV  OS...1926  J.J 

Clue  &  P  W  lat  g  5s 1921  j.j 

Dak  cte  Gt  So  g  68 1916  J.J 

Dubuque  Div  1st  si  68.1920  j.j 

to  ax <fe  sou  assu  g  6s 1924  j.j 

Lacrosse  db  D  1st  6s 1919  j.j 

Wia&  MinnDivg5a 1921  j.j 

Mil  &  No  1st  cons  6s 1913  j.d 

.Extended  4Sis 1913  j.d 

Clue*;  jNoi'Uiwoous7s....1915  q.f 
Kxteusion  4s 1886-1926  F-A 

Begistered 18S6-1926  F-A 

General  gold  3S»a 1987  M-N 

Begiatered pl987JQ-F 

General  4s 198i  M-N 


ASH 
88 
00 "» 

106 'r 

I05»4 

ions, 

101\  102 
1V1\122S- 
121  S,  122 
100      109 

10()<S, 

llMISl     

99\100S- 

90        90\ 


104  4 

1  OS 

Ill's 

HIS 

112  Si 

101 '4 

Salt 

'»ft3« 

Salv 

85 

87  S, 

83 

80S 

102:,4 

104  4 

80 

*5 

BBS 

92  (4 
IO8S1 

"72  s 

66  7e 


Loin         liinh 
KB  S,  "it  '1' 

•    s   ■  -.  .  1  •  I  V  *  1    1 

LOBS)  M.n'l  I 
1  15       N..v'" 

ion ',  Mhv  1 1 
loa»4    i'2'. 

I22S,      12"'» 
122     J'neTl 

l-ii'-.      11. 'P 


a? 


No 


L'ant/e 

•M'nc* 

)an'iary  1 


l.tnv    Jlujh 


89  Si 


99  \ 

10434 

99a8 

94a4 


Sale 


99  7s 
99  S, 


99  Si 

101  Si  10  li4 
96  Si  sale 
81        8I3, 

126% 

110'SjlUSj 


10934 

84  Sj    S434 
127     128 
107  Si 

94     


92       923s 

10238 

98 14  Sale 


87  Si 

92S2 

107  s,. 


107  (4 


102  h  102  Si 
109  St  109S. 
106  109  S. 
113S.H3S4 
973g    9736 


112SH3 

los^ios^ 
97       97 

ii'i'vi  'ni\ 

116Sill678 


102 14  103  7» 

1003,  1013a 

10034  10034 


Sinking  lund  6a. ..1879-1929 
Begiatered 1879-1929 

Sinking  lund  6a. ..1879-1929 
Begiatered 1879-1929 

Debenture  58 1921 

Begistered 1921 

Sinking  lund  deb  5s 1933 

Begistered..... 1933 

M  u  L  s  cfe  Weat  lal  g  6a  1921 
J£xt  <&  Imp  s  lund  g  6a  1929 
Ashland  Div  lat  g  6a..  1925 

Mich  Div  1st  g  On 1924 

Ohio  Bock  lal  &  Pac  6a.. .1917 
Begiatered 1917 

General  gold  4a 1988 

Begiatered 1988 

Refunding  g  4s 1934 


A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
FA 
M-S 
J.J 
J-J 
J-J 
J-J 
J.J 
A-O 


87 
92^4 

I  Oris, 

109S 

107 

103  Si  104 

114      .. 

11678.. 

105  Si  .. 

10634  -- 

103»e 

loo's, 

109  S,  11  OS. 
97  78    98  S, 

96Si 

86%    8634 

'98 "si  Sale 

lllSi 

1105» 

107t4  107  Si 
107Si  107  S. 
105  S. 


1001.  .\pr  I  1 
99%  Dec  Mil 

90"bJ'iy'i  ' 

100  Nov'n 

101  Si  104  Si 
1 1 1  Si  HI1-. 
Ill',  May'll 
101  IOH4 

100  MayTI 
95*8        98 
87      May'll 
F8  4  J'ne'll 

l()i34         K2,4 

90     Jan  '09 

l>5  Ti'j 

9 2 14  J'neTl 

113(4  Keb'06 

95  Oct'li' 
72  !4        72  S 
66  Si       67 
75      Oct  '()!• 
9'.'"8  J'ly'll 

87  34        88 '< 

88  Sep  To 
99  99% 

105 14  106S, 
99  Si  J'ly'll 
99  99 

98 '8  Mar' 11 
99     Feb  11 

101  J'lyTl 

96  S.       97 
HIS]        8U 

1263*  J'lyTl 
110'g  11 1  Si 
10H34  Mar  11 
1  09  7e  MayTI 

81%        84  S, 
127  127 

111      Apr'll 

95%  ApiTl 
100l4  May'li 

92  J'neTl 
102%  J'lyTl 

98  (4        98  S, 

99  '*  Jan  '11 
87  Si  J'ly'll 
92 14        92  Si 

106%  May' 11 
10834  Apr'll 
107  J'lyTl 
103  \  103% 
114  Si  May'll 
117(4  JanTl 
105  Ss  Dec'U 
106*4  J'lyTl 
10334  FebTl 


-7%    88  'a 
LOAl  106  Si 

li's'i,"  109% 
101  Si  103 
132      123  4 

122       123  Si 
lOOSi  IOHI4 


100  ia  IOOSj 


69 

i95 


87  Si    92(4 


10ii78  106  Si 
illSi  1 13  Si 

ur>4 111% 

100% 102 


656! 


28 


100 
94 
M7 
85 

102> 


100 

97  Si 

89 

f8S» 
103 


95 
90  Si 


72  Si 

66  Si 

9"9  " 
87  Si 


90 
{'2Sj 


7  3 '4 
7lSi 

99% 
88  Si 


Coll  trustSenes  J  4a 1912  M-N 


112S,  114>9 
11  107'4l'0 
...   107      107 
!J     98      108 
....   100l4  IO6S1 
....      95      106* 

....  100    100 

....      85      102 


M  »B 1916 

N  48 1916 

0  4a 1917 

P4a 1918 

Chio  KU  Pac  RB  4s. .2002 

Begistered 2002 

R 1  Ark  <&  Louis  1st  4Sia  1934 
SUXC  R<&  -N—  latg  6a.  1934 

Begistered 1934 

OBIF&NW  1st  gu  58.1921 

SlistL  1st  gu  g  7a. .1927 

Choc  OR  cfe  O  gen  g  6s  .oloia 

Conaol  gold  6s ..1952 

Keokcfc  DeaM  lat  6a 1923 

Jhic  at  l  cfe  N  o    bee  111  Cent 
Jhio  HtLilf  Pitts    bee  Penn Co 
Jinc  St  P  M  &  O  con  6a.. .1930 
Cons  6s  reduced  to  3  Sis.  1930 


M-N 
M-N 
M-N 
M-N 
M  N 
M  N 
M-8 
A-O 
A-O 
A-O 
J-l) 
J-J 
M-N 
A-O 


109  Si 
107»« 
115      115s. 

110<4 

IISI4 

llSSi 

110  Sale 
109  S. 

96  (4    96^ 

97  Si 

69  \  Sale 

89% 
96% 
96 
95% 
94Si 
75 


97  S, 
96% 


47 


99      100  Si 

105  Si  105»4 

99  S,    99  Si 


96% 
98  Si 
99 

101 
96l4 
81 


99 'a 
98% 
99 

IOISi 
98 
S3 


126%  127 
109%  Ilia 
108%  108% 
109'4  110% 

84%  86  Si 
127  128% 
HI      111 

95  96*8 
100%  100(4 

92  93  Si 
102  (4102% 

98  99% 

99  Si  "'• 
86  Si  88% 
92        93  Si 

106  Si  107 

■108r>4  l<>9 
li:«a»107V» 

IO314  l°3a4 
114  IWa 
11TS  H7l4 

106%  io"?"-, 

10334  103J4 


92  Si 
111 
DOS, 
105 


94 


109  J4  J'ly'll 
99%  Apr'll 
99  May'll 
8034        8  6  "•► 

93  Sj  Apr '09 
98  98 '4 

l\2     Jau '11 

1 1 1 14  Nov'09 

107%  J 'no' I  1 

107%  May  11 

105 Si  J'ly'll 

106  S>  Feb'  1 II 

100S.  J'neTl 

107%  Apr'll 

116         115 

111      MayTI 

142%  Feb '02 

118  118 

109%      110 

109      AugTO 

96  Si        9634 

9834  Feb' 10 

89%        o9% 

97%  J'ly'll 

90%  J'neTl 

94  Dec  '01' 
94 14  May'10 
"4i  J'ne'l  1 
75  75'4 
75%  J'ly'll 
93     J'ly'ii 

1 1 1  %  J  ne'l  1 
120%  Mai  '03 
106 Si  FebTl 


...    109%  112 


25 
57 


98 
97 
86% 

"o'7"% 
112 


9934 

98Sj 
88% 

99  % 
112 


..  106  10"% 
..  107%  U»7% 
..   105  Si  106 

!".  108%  ioo'si 

..I  107%  108  Si 
1115  115% 
.J  109%lll 


102%  103 
108      lOS3* 
101      102 


124%  126 i 
88% 


10234  May'll 
108%  lOdS, 
102      J'ly  '1 1 


124%      125 
93      Deo'03 


2  118      118 
S'  109%  HO 

17  "96"  "98"% 
1! 

"88%    90 


78' 


96%     97% 


219 


9  IS 
72% 
74% 
93 


94% 
77 
75% 
94 


111%H2% 

io'6%  io"o% 


102%  102% 
108%  109% 
100      103 


11  124      125% 


Htreel  Railway 

Brooklyn  Bap  'l^r  g  6s 1945 

let  refund  conv  g  4a 2002 

fckCity  lstcon  5a.  19 16. 1941 
Bk  Q  Co  db  S  con  gu  g  68.1941 

BkQCo<&  S  lat  5a 1941 

Bklyn  liutl  latg  4-6a.l95o 

Stampe<l  guar  4-58....1950 

Klnga  Co  El  lat  g  4a.. ..1949 

Stamped  guar  4a 1949 

Naeaau  tiec  gu  g  4a 1961 

7onn  I'.y  <fc  Llst&  ref  g4S>a'51 

Stamped  guar  4  %» 1961 

[>et  United  lat  oon  g  4%a.l932 
Havana  Elec  conaol  g  6a.  1952 

[nter-MetooU  4  %a 19-6 

[nter  Rap  T  6a  Ser  A....  1962 
[DtematTraccoll  tr  4a. .1949 
KanUa  Elee  lat  A  coll  6a.  1963 

"♦No  Drtoa  rrldavi  Uteatlhia 


A-O 
J-J 
J-J 
M-N 
J-J 
FA 
F-A 
FA 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
J-J 
M-S 


104 

105 

85% 

Sale 

100%10134 

*  ""*  * 

100 

102 

103 

86 

86 

85 

79% 

80% 

lO'.i'a  1027t 

102% 

82% 

98% 

99 

79(4 

Sale 

103  76 

Sale 

80 

90 

10434  104% 
86%        87% 

101%  J'ly'll 
98     Dec  TO 


6 
21-1 


102      104»4 
82%    88% 
101%  103 


102%      103', 
102     May  11 
84 (4  DecT' 
84*4  J'ly'll 
80  »0 

I0l'4  Apr'll 
102%  J'ly'll 
82%  J'ue'll 
97  MarTl 
79%  80 
103%  103% 
67  %  Mar'  1 0 
88     May'06 


20 


iHlhCEl.IcANKOIJJ*   BONUS— Continued  on  Next  Page. 

Street  Railway 

Uet  Bt  By  gen  col  tr  g  6a.l997 

Ref  g  4s 2002 

Bway<fc7UiAvletog5s  1943 

Col<fc9thAvl8tgu  g  68.1993 

LexAT&P  Flat gugos  1993 

Third  Ave  BB  oou  gu  4s  2000 

Cent  Tr  Co  certfs  atmpd. . . 

Third  Ave  By  1st  g  6s. .1937 

N  Orl  Ky  .fe  Dt  gen  4%a  ..193: 

.St  Jos  By  lit  1£  cfe  P  1st  g  os  '3^ 

St  Paul  City  Cab  con  g  68.193? 

Tn-City  By&Dtletaf  68.19J3 

Underground  ot  Don  6a... 1920 

4%a 103H 

Income  6a 1948 

Union  Kl  (Chic)  1st  g  6s. .194;i 
United  Bya  St  L  lat  g  48.1934 
United  BBs  San  Fraf  4a. 1927 


3  1  4 
34 


loos.  103% 
100%  103 

"82%  "«'■"" 
78       81 

10l34    10l34 

101       102% 

-,1%    B2»4 

H4%     «7% 
77%    83 
103  Si  104% 


F-A 

A 

0 

.1 

D 

U 

S 

U 

s 

J 

J 

J 

J 

J 

J 

M-N 

J 

.1 

A 

(1 

M-N 

J 

J 

A 

■0 

J 

-J 

A 

■0 

76  78% 
44%    46 

101%  102% 
99% 

100      101 


68 

109 

84 

98 
106% 

98% 

"e'5'% 


suit 

9uo 


87  s, 


67 


98  S. 

'b'e's, 

63 
85 
80 
69 


77%       78 
46  48 

lu.%     1023. 

loo     JanTl 

100  J'ne'l  1 
69%  J' i"  1  1 
6.  '«         6H% 

110  J'neTl 
87     J'ly'll 

...8       Nnv'll.- 

106%  Apr'll 
V6  98  S. 

98  Apr '09 
96%  95  s, 
62  62 

84  Oot  '08 
80  Aag'10 
68  68 


41 


73%    70 
45%    43 
lol%  102% 
100      101 

y.i%  100 

70% 
58%    70% 
109      111 
84        87 


106      106% 
97%    99 


'.'0% 
38% 


96% 
65% 


week.    HFlak  aDueJan    d  Dae  Apr    « Dae  May    jDo.J'ni    ADuoJ'lr    *Due  An* 


67*%  "7*a'|t 

tDM  oot     »DueM«T    «Optto»  tf 


274 
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BONDS 

N.  Y.  STOCK  KXPHANOB 
Wkiib    Kni>iw>  ,Tux,y  2<* 


frier 

f'ridav 

Julv  25 


Ohio  St  P  M  <fe  O—  ( Von) 

Ch  St  P<fc  Mum  lstg  6s  191SM-N 

Nor  Wisconsin  1st  Os... 1930  j.j 

St  P  cfe  s  city  1st  g  68...1919  An 

Ohicifc  West  Ind  gen  gtisr/1932  Q-M 

Consol  50-year  4s 1962  J.  J 

Chic  A;  W  Mien  .see  Pe.ro  Marq 
Choco&uuif  .see  C  It  [  <fc  P 
Oin  H  <fc  D  2d  gold  4  Vs...  1937  J.j 
Cin  D  &  1  1st  gu  g  5s. ..1941  M-N 
C  .Find  &  Ft  W  lstf:u  4s  g.'23  M-N 
Cin  1  &  VV  1st  irn  *  4s.  19;.;-!  J.J 
Ind  Dec&  VV  1st  g  6s...  1935  J.J 

1st  guar  gold  5s 1935  J.J 

C  1  St  £  <fe  i;    bee  C  C  C  &  St  1. 
Oln  SAC    iSee  C  C  C  St  D 
Oleariieid  <fc  Mali    nee  B  H  &  l 
Clevciucfc  st  Dgen  a  4s  1993  j.n 

Cairo  l)iv  1st  gold  4s 1939  J.j 

Cin  W«fc  M  Divl8tg4s.l99i  J.J 
8t  L  Dtv  1st  col  tr  a  4s. .1990  M-N 

Registered 1990  M-N 

Bpr<&  Col  Div  1st  g  4s. .1940  MS 
W  W  Val  Div  1st  g  4s...  1940  J.j 
C  I  St  D  <fc  C  Consol  0S..192O  IW1-N 

1st  gold  4e &1930  Q.p 

Regiatered &1936  q-f 

Oln  S<£  Clcon  I8tg5s..l92s  j.j 

i/  CC  C&  1  consol 7s 1914  J-D 

■£•    Consol  sink  fund  7s 1914  j-i> 

General  consol  gold  Us.  1934  j.j 

Kegistered 1934  j.j 

lnd  Bl  &  W  1st  prel  4S.194U  A-0 
O  Ind  «fc  W  1st  pf  5s. ..((1938  Q.J 
Peo  &  East  1st  cou  4s.. .1940  A-0 

income 4s 1990  \ni 

Olev  &  Marietta    bee  Penn  KB 
Clev  &  Pitts    bee  Penn  Co 

Col  Midland  1st  g  4s 1947  J    j 

Ooioradj<fe  Son  1st  g  4s. ..1929  FA 

;     Relund  &  ext  4  Vs 1935  M-N 

I    Ft  W  <fc  DenO  lstg  Os.. 1921  J.D 
Ooluin  &  Greenv    A'e*  So  Ky 
(Jol  <fc  Hock  Val    see  Hock  V'ai 
Col  &  Tol    tsee  Hock  Vai 
Col  Conn  &,  Term    bee  N  &  VV 
Conn  &  Pas  Kiva  1st  g  4s.  1943  a.O 

Cuba  KK  1st  60-yr  5  g 1952  j.  j 

T  \ak  &  (it  So    bee  C  M  &  St  P 
U alias  <te  Waco    bee  .vl  K  &  I 
Del  lack  <&>  Western — 
Morris  ite  Essex  ist7s..,1914  M-N 

lstconsol  guar  7s 1915  J.D 

Kegistered 1915  J-D 

1st  ret  gu  g  3Vs 20U0  j.d 

N  Y  Dackcfc  W  lat  Os... 1921  j.j 

Construction  6s 1923  F-A 

Term  &  improve  4s 1923  m-N" 

Warren  1st  ret  gug  3  Va. 2000  F-A 
Del  Ji  Hud  1st  Pa  Div  7s.  1917  m-s 

Kegistered 1917  M-S 

10-yr  conv  deb  4s 1910  j.d 

1st  lien  equip  g  4  Vs  ....  L922  J .  j 

,     lat«fcret4a 1943  M.N 

1    AJb<fc  Sus  conv  3Vs 1940  A-O 

Rena  <to  Saratoga  1st  7a. 1921  m-N 
Del  Kiv  KK  Bridge  bee  Pa  KK 
Denv  <fc  K  Or  1st  con  g  4s. 1930  j .  j 

Consol  gold  4 'as 1930  j.j 

Improvement  gold  6s...  192b  j-d 

1st  A;  refunding  6s 1955  F-A 

I    Rio  Or  Juno  1st  gug  58.1939  j -d 
'    BioGrSo  1st  gold  4a.  ..1940  j.j 

[       Guaranteed 1940  j-j 

!    Rio  Or  West  1st  g  48 1939  j.j 

Mgeandcoltrust  48A.1949  AO 

Utah  Cent  latgug  4a  al917  A-0 

Des  M01  &  Ft  D    bee  M  <fc  St  l. 

;Dea  M01  Un  Ky  1st  g  68.. 1917  M-N 

Det  &  Mack  1st  lien  g  4s.  1995  j-d 

Gold  4a 1996  j-d 

Det  SO— O  S  Div  1st  g  48.1941  M-S 
Dul&  iron  Range  let  6s..  1937  AO 

Registered 1937  a-O 

2d  6a 1910  J.J 

Dul  Short  Dine    bet  a  or  Pac 

Dal  So  Shore  &  All  g  6a„1937  J-J 

i.'astot  Minn    6'ee  St  P  M  &  AI 
liaet  Ten  Va  &  Ga    bee  So  Ky 
Elgin  J  ol  &  Kaal  1st  g  5a.  1941  M-N 
ElmCort<teNo    Aee  Deh  <fc  N  Y 
Erie  1st  consol  gold  7a.. ..1920  M-S 
NY  &  Erie  let  est  g  4s  1947  M-N 

2d  ext  gold  6a 1919  M-S 

3d  ext  gold  4  Vs 1923  M-S 

4th  ext  gold  68 1920  A-O 

5th  ext  gold 4s 192s  J-D 

N YLE&W  istg  Id  78.1920  M-S 
Erie  1st  cou  g  4s  prior..  1990  J-J 

Kegistered 1990  J-J 

1st  consol  gen  lien  g  4al990  J.J 

Kegiatered 1990  J-J 

Penn  coll  tr  g  4s 1961  F-A 

60-year  conv  4*  A 1963  A-0 

do  Series  B.1953  A-0 

•  BufliM  X &  Erie  1st  7s..  1910  J-D 
Chic  A  Erie  1st  gold  6s.. 1982  M-N 
Clevdfc  Mahon  Val  g6a.l93fc  J-J 
Long  Dock  consol  g  6a. .1935  A-O 
Coal&  KK  1st  cur  gu  6s. 1922  M-N 
Docket  Imp  1st  euros.. 1913  J.J 
N  1  <te  Oreen  D  gu  g  5s.l94t)  M.N 
N  V  Sua  &  W  1st  rei  68.1937  J.J 

2dgold4>28 1937  F-AJ 

General  gold  6s 194o  F-A 

Terminallst  gold  6s. ..1943  M-N 

Mid  ot  N  J  1st  ext  5s  ..  1 940  A  O 

WUkdi  is.alsigug6s...l942  J-D 

Ev  dc  ind  1st  cou  gugtis..l92tiJ  J-J 


Hi, 1 

12359 

128«n 
I  1  2  ■* 

10S34 

92*5 


ASh 


125 

112'., 


92:>, 


104 


10'.  >, 
K)4'i 


84^ 
105 


92^    92  »B 


91 

♦90 


927, 
92 


90  ^ 
106 

OS's, 
107  , 
107  V 


92 


123 


9I»4 

48  s 


63 
95«8 
98»b 
1 1 1  "s, 


Sale 
50 


96 
Sale 
112^ 


1 0734 
110S. 


1HJ3^ 


\\i\ 

115  \ 

107 

99 

37^ 

115^4 

115s, 

98^ 

H9 

101^101'i, 

93\i 

98>4 

93  Ht 

122  "a 

92 

Sale 

100^ 

98 

100K 

90  >a  Sale 

72S 

89 

8^3|. 



83»< 

100 

954 

70 
108  H 


98 
96 

109  " 
108^ 


106     109 


112 


118H118^ 

10l>a 

100  >a 

106>al0734 

99ia 

118 

8H 

S9 

66 

88 

78^ 

7V\ 

78  \ 

90  Hi 

92 

88 1* 

89M 

79 hi  Sale 

109H. 

lll'V 

llO^m8*, 

110',, 

121  >i 

126 

lot's 

101 

103»4 

80 

82*4 
110s 
110 

99  S 


104  V 


84  V 
111 


101 


WeeiCs  its  !  Ranae 
Rwnr/e  or  r>~£  Since 
Ltwt  Hale     "-s   January  1 


IjOIH         Hiij/i    2fo    Low    Hir/h 
124--VMav'll  ....   124      126'fc 
12958  Mav'OP 
II2I4  J'no'll  ,...   11  !7.U2*» 

109V  J'ne  11  ....  109    lo'iv 
92V       92^      6     9-V    93V 


101  V-T'ly'll 
103  J'ly'lt 
88  Mar'U 
88  May  11 
105  May  11 
107VI>ec02 


92*4  J'ly'ii 

92  Keb'U 

93  V  L-eC  '10 
9134  yl34 
91  Oct '07 
96  Dee '09 
91  VDec'10 

10634  ."lie'ii 

96     J'ne'll 

96      AnsMO 

10fi34  Jan '11 

107»4  J'ly'ii 


..    101      IOT4 
..  loau  104V 
..     Kl        88 
..     88        88 
..103      105 


92  V    95 
92        92 


3 

91»4 

94 

||" 

""""1 

1()0»4- 

96 

10fi34 

97 

125»4  Feb'll 


94     J'ly'08 


9134 

48V 


G3 
95V 
98  V 


91 34 

48  Hi 


03 

95V 

98% 


106  10634 

107  V  107V 


125V  125  << 


93 
61V 


100     May'lO 


107»e 

110»8 

1 11  % 
91 

116V 

107  V 
P9'-> 

102  V 

U55« 

149 
99 

ll)l»4 

98  V 
93 
124 


J'ly'11 
J'ne'll 
Dec'10 
Jan ' 1 1 
j'ne'll 
May'll 
J'ne'll 
F"eb'(.'3 
J'ne'll 
Aua'ol 

99  V 
10134 

98">g 

93 
May'  1 1 


6,  90 
1    47 

1     62       63 

10     94V    97V 

17!  975«    9834 


112VJ'ly'Jl  ....|112VH3 


10768  10834 
11058lll34 


91V       92 

loivnec'10 

100%  May'll 

90V       9u»8 

104-V  Mar'U 

61  V  Anr'l] 

85     Mar'08 

89  89 

S4V  J'ne'll 

97      Jan '"2 

110  Sep '04 

94  Sep 'Id 

95  J'ne'll 
74  Oct '10 

108  V  '081* 
100  V  MarMb 
104      Feb' 11 

108     Jan' 11 


112    J'ly'11 

118V     H8V 
lOlV-J'nell 

105'8  Mfty  11 

104    J'ly"l 

luOVJ'ue'll 

99  v  J'ne'll 

118    out  'lu 

89  89  V 

86     J'ne'll 

7914       79»» 

77     J'ly'11 

i'OV       90V 

89  90 

79  V        80 

ill    J'neli 

112         112J, 

111     Apr'll 

12434  May'll 

114     Apr' 1i 

l0058Jan'll 

99V-No»'10 

103     J'ly'11 

lOOVOec'Oo 

83     J'ly'11 

110     May'll 

110V  »m'11 

100  V  J'ly'ii 

110    J'ne'll 


..     91 


91 


....'115  V  116V 
....  107V  107V 
....  j   99        99V 


115=8  116 


37j  98  V  100 
9' 101   102 
121]  98l4  100V 
10,1  93   94>4 
12334  124V 

6  9134  94 


--!  ,1003b  101 


33 


24 


1 

45 

120 

"3 


90   938b 

10434  10434 

01  V  01 V 


39   923, 
83  V  85  V 


88  V  95 


107V  109>4 
104"  i*04  " 
108  108 

112  112 

118V120»8 
100V  lol»8 
104 14  108 
101 V  104 
105      106'4 
99  V    99  V 


84  V 

82  V 

73  V 

77 

86 

73 

69 

11034 

111V 

111 

I2434 


90 

86 

7934 

77 

90V 

92 

80V 

lll«8 
113 

UIV 
125 


100V  100V 

ioiv  io434 


83        87>4 
110      110 
U0V11OV 

99V101V 

110     uov 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk    E.vuinu  Jr/LY  28 


!^  *.         Price 
>j »         firidaii 
$S\     Julv  \!8 


'.Veen's  a  3 
Ramie  or  «  ^ 
La^i  SaU     ^  -o    Jtvnnarv  I 


J.anye 
bince 


Erie  &  Pitts    bee  Penn  Co 
EvaiiH  &  T  H  l8tCOH8  08.1921  Ij 

1st  general  gold  5a 1942' A 

Ml  Vernon  1st  gold  6s..  1923  A 
Suit  Co  Branch  1st  v  68.193U  a 
L'argo  <&  so  bee  Cli  M  6c  st  1' 
l  lint&PereM  bee  i'ere  Mar 
F"la  C  &  Penin  Nee  <ea  Air  Dine 
tfloiicla  E  Coast  1st  4V8..1959 
Don  St  UDUu  1st  '4  4 -as.  194 1 
fc't  W  <Si  KioOr  1st  g  4s. ..192-< 
1  '  ai  Har  &SA  bee  So  Pac  Co 
'  Tal  H  <fc  H  ot  1882  l8t  58.1913 
Georgia  &  Ala  bee  sea  A  Dine 
GaCar&A'or  bee  >ea  A  Dine 
(4eorgia  Pacific  bee  So  Ky 
O  Ua  V  G  &  A'  or  bee.  So  Pac  Co 
Oouv  &  Oswegat  bee  N  V  Cent 
Urand  Kap<fc  lnd  *«ePenu  Kit 
Oray's  Pt  Term  bee  St  D  S  W 
Ot  Nor— C  B<fcQcoU  tr4s  1921  j 

Kegiatered.  tx 1921  a 

St  Paul  M  &  Man  4s 1933  J 

l st  consol  gold  Oa 1933  J 

Kegistered 1933  j 

Reduced  to  gold  4  Vs  1933  J 

Registered 1933  J 

Mont  ext  1st  gold  4s. .1937  j 

Registered 1937  j 

E  Minn  NorDivlst  it  4s  1948  A 
Minn  Union  lstg  6s.. 1922  J 

Mont  C  1st  gu  g  68 1937  J 

Kegiatered 1937  j 

latguar  gold  5a 1937  j 

Will*  S  F  1st  gold 6s  1938  j 
Greenbrier  Ry    bee  Ches  &  O 
Gutt  cfe  s  1 1  at  ret  &  t  g  6s  &1952 

Housatonic  bee  i.l  Y  2i  HAb  n 
00k  Val  lat  cons g4  Vs. 1999 

Registered 1999 

Col<fe  H  V  1st  ext  g  4s. .1948  „ 

Col  &  Tol  1st  ex  4s 1955F 

Houst  E  &  W  Tex    bee  so  Pac 
H  onst  &  Tex  Oen  bee  So  Hac  Co 
Hous  Belt  &  Term  1st  5s.  1 937  J 
j  LUnois  Central  j.st  g  4a. .1951   j 

*-    Regiatered 1951  j 

lat  gold  3  Va 1951  J 

Registered 1951  j 

Extended  1st  g  3  Vs 1951  A 

1st  gold  3s  sterling 1951  m 

Coll  Trust  gold  4a 1952  A 

Registered 1952  A 

1st  ret  4s 1955 iM 

Purchased  liuea  3  vs !9o2 

J-  >i  U  <to  i'ex  gold  4a  ...1963 

Kegiaterea 1953 

Cairo  Bridge  gold  4a I960 

DouusvDiv&Terin  ^3  Va.l'.i53 

Middle  Divregoa 1921 

Omaha  Div  1st  g  3s 1961 

St  Douis  Div&term  g3s.l961 

Registered 1961 

GoldSVs 1951 

Regiatereu 1961 

Spring  Div  lstg  3  Vs. ..1961 
Western  Lines  1st  g  4s. .1961 

Bellev  &  Car  1st  Os 1923 

Carb  &  Shaw  1st  g  4s. ..1932 
Chic  St  D  &  N  O  g  6s.. .1951 

Registered 1951 

Gold3Vs 1951 

Meinph  Div  1st  g  4s. ..1951 

St  D  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  bee  C  C  C  &  St  D 

ind  111  &  la  1st  g  4s 1960 

Int<£>  Great  Hot  lstg  Os..  1919 
Iowa  Central  1st  gold  5s. .1938 

Gold  4a 1951 

James  E  &  Clear  1st  4a...  1959 
..  ai  A  6&  G  t\  bee  L,  b  tfc  Ji  o 
IVan  <fc  Mich  bee  Tol  iOO 
K  C  Ft  S  &  M  bee  St  D  &  S  F 
KC&M.H&B  &eestD<fcSi< 
Kan  C  &  Pacilio  bee  M  K  <fc  X 
Kan  City  Sou  lat  gold  3s. .1950 

Regiatered I960 

Rel<feimpt6s Apr  1950 

Kansaa  City  Tennl  1st  4s  1900 
Kentucky  Cent    bee  D  <fc  A 
Keok&DesMo    bee  C  R  l&V 
Knoxviile  <fc  Ohio    bee  So  Ry 

Lake  Erie  &  W  lat  g  5s. .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  oa..  1945 
D  Sho  <fc  Mich  S  bee  H  Y  Cent 
Deh  Val  JM  Y  1st  gu  g  4  Vs. 1940 
.uegistered 1940 


Rid        Ask  I'Oin       /-/inn  A&  ton     Hian 
J      112      ....     1    ^VMay'll  ....   U2V1  13 

O     102      102  102V     12  101      102V 

O     107V 114      Apr'05 

O     95     J'ne'08  , 


J-D 
jj 
J-J 

A-0 


96       97V    07V       97V    15     95 
90       "5       '-'2     A""'10 
Si     sale 


98' 


98V 
2     82  v"  84  V 
07  V  J'ne'll  -...     97V    98V 


9«V  Sale 

97  97  h; 

98  <» 

126'4 

ib'o  v  io'5'34 

'st'hv ;;;;;; 

9S 

90  V    'p*9 

115V 

128V 


112 \  U4 
U3V 


90 14 
96V 
99  V 

128*4 

132 

105  V 

1»I8», 

98V 

98 

9.  34 

114  - 

12ft  V 

130  V 

112  V 

Il234 


97V  225 
J'ly'11  .... 
H»v'll  .... 

1263, 

Apr '09 

105V 

J'ne'09 

983a 
J'ne  11 
Jan  '10 
J'ly  11 
J'ne'll 
Aim '00 
Apr'll 
feb'll 


95  V    98 
95  -H,    !'8V 
98  V    99  V 
1   125      127V 


2  105 

100V 

2      95  V     98  V 
....      98        98 

....  114V  UO34 
....  127      128V 

91V    92 
102V103 


95  V. 
94  V  . 


!   92     J'ly'11 
1 

103      J'ly'11 
looVSep  '08 

95      May'll  .. 

90      Feb'll  .. 


..    112V  112V 
..  lD-V  112 '4 

..     88V    92 

..  1013,  103=8 


94 
96 


95 
96 


100 

J01 

100 
89  V 
89V 
88  V 


99', 
97  V 
96V 

"98  V 

94  V 
96  V 
BO'S 
105  V 
76 
75  V 


101     101 
101 V  i0ul4 

107'S: 

'1   S9V 

89 
93  V 
80 
98  h 
99 
96>* 
87 
98V 
94', 
97  V 
87  V 
123 
76V 
75V 


Sale 

87 


loo 
87' 


77 


J'ly'11 
J'iy'U 

Alt!  '117 

Mar'U 
Apr'll 
May'o9 
J'ly '09 
J'ly'11 
J'ne'09 
90'g 
Feb'U 

Jan'U 
Feb'n 
87  V 
May'9» 
J'neli 
Jan'U 


loov  101V 
100 V 103 


80V 

....     89 

1 

90  V 
89 

....     98 

9SV 

s2     90V 
86 


98 
87 


6     97  V    98  V 


..      94  \ 
96 


9434 
97  V 


.1. 


5     85  V    87  V 

iI|"75*V    *76V 
..'I  75V    75V 


85       S634    87  V 
101  V 

100 
96 

117V 
95  V 

117 

114 
90 
97  V 
98 


96 

111  V 

!'434 

114 

116 

114 

85  V 

87 

93  V 

96 

95 

May  1 1 
UCO  '99 
Nov'00 
J'ne'll 
May'lO 
Oct  '  1 0 
May  11 
Feo '  1 1 
Oct  '09 
Mar' 10 
J'ly'08 


80 


87  V 


,„J    95^8    96 


....  115V117 
113      115 


95V    96V    96V       9^'a 

108V 108-j      108V 

101  V  102V  1,,1L*      101 14 

08        69     I    68  69 
94V    947a  J'ne'll 


Dehigh  V  al  (Pa)  cons  g  4s.  2003 
Den  V  Ter  Ky  1st  gu  g  6a. 1941 

Kegistered 1941 

Deh  V  Coal  Co  1st  gu  g  58.1933 
Leh&N  1'  1st  guar  g  4s.. 1945 

Kegistered 1945 

El  C  <fc>f  lat  pt  68 1914 

Gold  guar  5a 1914 

Deh  &  Hud  R    bee  Cent  ot  N  J 
Deh«fc  Wiikeab  flee  Cent  olN  J 
Deroy  &  Caney  Val    bee  Mo  P 
i^ong  Dock    6'ee  Erie 
uoug  Ist'd—  1st  cou  g  58.A1931 

lat  consol  gold  4s A1931 

Oenerai  gold  4s 1938 

Ferry  gold4Vs 1922 

Gold  4a 1932 

Unified  gold  4a 1949 

Debenture  gold  5a 1934 

Guar  ret  gold  4s i949 

JS  x  B<fcMBlstcong6al936 


74V  3ale      74V       74 ', 

63      Oct  '00 

100V100V  100V      1007t 

98V  Salt      9834 


98  \ 


108V  109  V  109V  J'iy'U 

104  -a  105  V  104  V  J'ly   11 

105      110V  Maj'lJ 

105  V  10538  105  V  J'iy'U 
104V  105  104V  Jan'U 
96V  May'll 

112V  113V  U3V  U*V 
U1V113      113     J'neli 

lo75s 108     Nov'09 

94  V 94V  J'iy'U 


4  95        96  V 
14  107 v  109 

5  101      103 

loo     63        09 

....'!    94V     95V 


5     73V    74V 


103      lOlVEeb'10 

100V 101V&ep  '09 


109  V  UOV  109  V 

96      

93V 

97  100 
94        97 

95 


110 


15   100V102 
24     90 '4     99  V 


..  108V  111V 
..  104  V  104  V 
..   108  v  UOV 

I 
..  105V  106V 
..  104  •,  104V 
..'I  9634  97  V 
2  113  U434 
..113      113 


93  V    94  V 


109VH2V 


92V  J'ne'll I  92»4 


95  V    90V 


98  V  Apr'll 

99  V  Oct  '06 
93     May'll 

104V  I'ec'Ob 
96  >,  J'ly'11 


104      llOVisov'06 


93V 


96V 
98V 


93        95V 


...J    9534    97 


On-,  and  Electric  Di«iu 

Atlanta  G  D  Co  lat  g  5a.. .1947 
Bklyu  U  liaa  1st  con  g  5s. 1946 

Buttalo  uas  1st  g  5a 194' 

Columbus  Uaa  lstg  5s 1932 

DetroilCity  tiaegoa 192o 

Det  Oaa  Co  cou  1st  g  6s.. .191s 
Eqo  Di\  X  1st  con  g  63..193-. 
Gas&  ElecBergCoc  g5s.l94t 
Or  Rap  G  DCo  lstg  6a...l91u> 
Hudson  Co  Gas  lat  g  5s. .1949 
Kan  City  (Mo)  Gas  lat  a.  6a  1922 
KUigs  Co  El  D  &  P  g  6a...  1 93 , 

Purcuase  money  6a......i.99. 

Ed  Kl  11  Bkiilslcong4s  193V 
Lac  Uaa  Dot  St  D  1st  g  5a.el91v 

Ret  and  ext  1st  j;  5s 1934 

Milwaukee  Gas  L  lat  4s..  I''. 
Newark  Con  Gas  g  5s 1948 


J 

l.» 

M 

is 

A 

O 

J 

J 

J 

J 

F 

A 

•A 

ti 

J 

D 

F 

A 

U 

N 

A 

O 

A 

O 

A 

0 

J 

J 

i>> 

h 

A 

0 

M 

N 

J 

D 

103     

107V8ale 
60     


107        107V 
60  V       <50  V 


2; 


10534 
69  V 


1083, 
62  V 


10034 

100V 

106     106V 

101      

99      101 

103  V  Sale 
97 V    99V 

105      

116      117 

89  V 

104  Sale 

102  102V 

90  V    90^ 
104      


100 
105  V 


flllSCEDI^VNEOUsi    BON  1>S— Continued  on  Next  Pa^e. 

<>as  and  Electric  liiglit 

NYGEDHJfcPg  6s.. .1948 

Purchase  money  g  4a...  1949 

Ed  El  IU  lat  cons  g  5s. .1995 

N  YJfcyEl  D&P  lat  con  g  5sl930 

N  Y  <te  Rich  Gas  1st  e  5s. 1921 

Pacific  G  &  Eleo  uo  Cal  G  &  E 

Lorp  unifying  <fe  ret  5s  1937 

Peo  uaa  <fc  U  lat  con  g  08.1943 

Refunding  gold  5a 1947 

ChG-D<fcCkel8tgug6a  1937 

Con  G  Coof  Ch  latgug58.'30 

Ind  Nat  Gas  <fe  Oil  30-yr  5s  '30 

>ia  Fuel  lias  lat  cm  g  5a.  194 

Philadelphia  Co  conv  5a  ..1919 

Syracuse  Dighting  1st  g  5s. '51 

Union  Elec  D&P  lstg 5s.  1932 

Kef  As  ext  5s  1933 

Westchester  Dight'g  g  5s.l95o 


101     J'ly'11 

96V  Sep  '08 
106  V  J'ly'11 

61 V  Oct  '01 
100      Oct  '09 

103  V      103  V 
97  V  J'ne' 11 

106     May'  1 1 
UOV      UOi, 

89  May'll 
10334      104 
102V      103 

90  ■>„  J'ly   11 

104  J'ne'll 


10  i 

ioov 


I  o3 

97  V 
MilV 
11334 

87  V 
102 
100 

90 
100  V 


104  V 
99  s, 

100 

UOV 
90 

104 

103 
91 

104 


J-D 

F-A 

J-J 

F-A 

M-N 

M-N 

A-O 

M-S 

J-J 

J-D 

M-N 

.l.N 

E- A 

J-D 

MS 

.'-N 

J-D 

104V  104V 
89  V    89  s. 

112  V 

flOl      


96     Sale 
U5VU8V 
101V 

103      104V 
101V102 


100V 

114 

100      

100V 

90        97V 
105  V  108 


104V     104V 

89  89 
112     J'ly  Ml 
101  V  May'll 

97  V  J'ly  '09 

9534        96 
119  V  May'll 
102V      102V 

io3VJ'iy'u 
101  V  J'ne'll 

90  Mar  11 
10034  Apr'll 
110     J'ne'll 

98  Aug'10 
96  Jan  '08 
96     J'ly'11 

105VJ'ne'U 


102 

87 

111 


104V 

89  V 

112V 


100      101V 


91V    96 
116VH9V 
101V102V 

10234  103'g 

101      101»4 
90       91V 
100V100V 
104      116 


93       98  V 
104     105  V 


♦  No  price  6'riday;  latest  bid  and  a«ked  this  week,    a  Due  .Ian     b  Due  u'eb     d,  Dae  Apr     eDno  MaJ     /i  Duo  j'ly     A;  Dae  Aug    q  Due  Deo     s  Option  Sale 


July  l>9  1911. j 


New  York  Bond  Record— Continued— Page  3 


275 


BONUS 

N 

Y 

STOCK  RX< 

HANGS 

to 

l-.Nl.iv.     .1CI.Y 

J8 

■3 

->s, 


Prio* 

Ju'y  38 


W.-eVs 
/.tii (7«  or 
Latt 


1  = 


Since 


.  »         vu 


BON  OH 

N.  Y.  BTOUK  KXi'li  WuK 
v/t  i  s  egndino  Jolt  2-< 


■  «2 

■■54. 


Price 
Friday 
July    8 


Week's 
Ba  mil'  or 
Last  Ra !  • 


.1931  M-N 
.1930  J.J 

.  ILKiO  J  .1 
FA 
M-S 
M-S 
M-S' 
M-N 
J  n 
MS 

J-J 

M.S 
J-J 
FA 


J-J 


M-S 
M-S 


Lou-.:  Island— (Con) 

JN  V  A  u  u  Lst  ii  5a 1*37  M-s 

NorSh  B  lst  oon  Kgn5aol932  Q.J 
Louisiana  a-  Ark  1st  tc  68.1927  M-S 
LuiiisViV  Nhmiv  ueu  g 68.1930  J-l) 

Gold  6a 1931  M-N 

L  l  ined  gold  4s 1940  J  -J 

Begiatered 1940  J   J 

Coil  croat  frohl  6a 1931  m-n 

e  li  a;  Naan  1st  ■  tie l'.UOiJ-D 

L,  Cm  A  Lex.  gold  4  4s. 
.NUi  M,  lat  gold  6a.. 
N  o  ,v  M  3d  (Old  »«... 
r.ulu  I  ah  A  Mem  ihv  Is..  1946 
Penaacoia  1'iv  gold6s...l9UU 

SI  i.  1>1V  lst  gold  03 I'M 

2d  gold  3a 1980 

Atl  Knox  As  Cm  itiv  4s..  1955 

Alt  KnOZ  A   NOt   lat  g 681940 

Heuder  Bdgelstsl  u'Os.  1931 

Kentucky  Cent  gold  4a..  1987 

L,v  N  A  M  .V  M  Latg4  4s  1945 

L&N-south  M  |olnt 48.1962 

N  Fla<S>  s  1st  gn  g  6s.. .1987 

N  AC  Bilge  gen  gu  g  4  49  1945 

Pens  A  Atl  Lat  gu  g  8s.. 1921 

S  <fc  N  Ala  con  gu  g  5s..  1930 

L&  Jett  BdgeUo (rag 4s..  1946 

L.NAJt  on    Ae?  0  1  A  L. 

'  \l  ahon  Coal    dee  L.  S  &  M  S 

l'l  anhattan  Ky  cousol  4s.  1990 

Kogisteieu 1990 

Stmpd  tax  exempt..  1990 
Manila  KK— Sou  lines  48.1936 
MCH'pt  As  B  V      bee  iS  V  Cent 

Mex  cent  cons  g  4s 1911 

lst  cons  inc  g    3m al939 

'20  cons  ino  g  3s  trust  reots.. 
Mex  intermit  lat  con  g  48.1977 
Stamped  guaranteed.. .  .1977 
Mid  cent  *t«  JN  i  Cent 
Mid  ol  N  J  bee  Erie 
Mil  C  s  v«  \V  see  Chic  &  N  \N 
Mil  A;  North  See  Ch  M  *  St  F 
Minn  A;  St  D  lst  gold  7s.. 1927 
Pacitic  Ex  lst  gold  6s... 1921 

lst  oonsol  gold  5s 1934 

lst  and  return!  gold  4s.. 1949 
Des  ii  it  Ft  U  lst  gu  49.. .'35 
UiniuvslLiiii  Se«BCK<fcN 
M  St  P  &  S  S  M  con  g  4  mt  gu '  38 
BS^JUA  lst  g  4  int  gu  1920 
Mn.i.  L  n  Hee  St  P  M  As.M 
Mississippi  Cent  l8t  6s. ..1919:  J-  J 

l!o  ual:  u:   ie.\  lat  g  43...l990l  J-D 
2d  gold  4s pi99U  F-A 

lst  ext  gold  5s 1941  M-N 

lst  As  refund  4s 2004 

Gen  s  t   4  4a 1836 

St  L.  Div  let  ret  g  4s.. ..2001 
Dal  &  VYa  lat  gu  g  5s...  1940 
Kan  C  As  Pao  lst  g  48. ..1990 
Mo  K  A.-  li  1st  gu  g  5s...l942|A-0 

M  K  A  Ok  lst  gu  58 1942  Wl-N 

MKAs  LolTletgug6a.l,J42  Al-S 
8herSh&  so  lat  gug  5s.  19 13;  J  -D 
Tex.fc  Ukla  lst  gugos...l943iM-S 
Mo  Pacitic  1st  con  a  Os  ...1920  M-N 
Trust  a-old  5s  stamped. al917  M-S 

rtegistereu al9i7  M-S 

lst  coll  goldSs 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d  73  extd  at  4^p 1938  M-N 

lst  &  ret  conv  58 195y  II  S 

Cent  Br  Ky  1st  gu  g  48.1919  l:-A 

Cen  Branca  U  Pistg4s.l94*  J-U 

Leroy  <fc  C  V  A  Li  lst  g  5s  1920  J  -  J 

Pao  K  ot  Mo  lst  ex  g  4s.  1938  F-  A 

2dexteuded  gold  5a.. ,193b  J-J 

3t  JJlr;\l&Sgencong5sl931  A-O 

Oen  con  stanijigUlgos  1931  A-0 

UmUedds  ret  gold  4s. .1929  J.J 

KlV&U  L) IV  1st  g  4s. .1933  M-N 

Venn  V  1  <fc  W  lst  g  58.1920  M-S 

Mob  &  Oiao  new  gold  6s. .1927  J  D 

1st  extension  gold  0s../tl927  y-J 

Beuerai  gold  4s 193»  M-S 

MoutgomUiv  lat  gos,.194i   F^A 
si  L*  Cairo  coll  g  4s..«1930  y-F. 

Cuarauteed  g  4s 1931  J-J 

M  A;  U  COll  4s     bee  southern 

Mohawk  &  Mai    6eeH  i  c&  ti 
Mouougauela  Kiv    aee  B  &  v 
Mom  Cent    ties  St  P  M  <fc  M. 
Morgan's  Ka  &  T    .See  S  P  Co 
Morris  &  liaaex  See  Del  L  &  VI 

Nash  Chat  &  St  L  1st  7s.l9l3 
lat  consol  gold  5s 192  = 

Jasper  Branch  lat  g  03. .1923 
McM  UW&Al  lst  6s. .1917 

T  &  P  Branch  lst  Os 1917 

Naoh  h  lot  <fc  Shel    beeL&H 
Kai  ttya  ot  Mexpr  14H..S  1957 

(iuar  gen  4s 1977 

Nat  oi  ilex  prior  Hen  4  "as. 1920 

lat  oonsol  4s 1951 

KewHil)    bee  X  ¥  M  H  &  H 
N  J  Jui  c  KK    bee  H  1  Cent 
N  %  BKin  &  Man  BcU    bee  L  1 
N  it  Cent<fe  H  Kiv  g  3>aB.19l>7 

Kegistered 1997 

Dehen  tr  4s 1034 

LaXe  shore  coll  g  4  "as...  1998 

Kegislered 1998 

Mich  Cent  coll  g3>a8 1998 

.-.tereo 1998 

Beech  Creek  lst  gug  4a.  1936 

Kegislered. ly^o 

2d  gu  gold  6s 1936 


106>s 
101 
96  \, 

1  '  S  's 

HS'i 

S-9'4 

io'ii" 

112^ 
'.u.'iS 
122  >* 
L18H 

106*8 

"ea" 

99  V» 
112>« 

105 

91>a 
104 

80 '.» 
109 

10(1^ 

HO'4 

110>4 

91l4 


AS>i 


99 

110 


Pale 

9S1, 

iv.-;" 

sale 

llV>i» 
96  "s 
109 

US 

73% 

9-J\, 
113 


95 
96" 


106 
100 

itgt^ 

11   l->4 

11 2  S 
99 

97-4 

lliOU 

11214 
1 1>  .  v, 
122>a 
118% 

1  '.ir>'4 

H'.V>4 

113 
71V 
92  H 

112V. 

100 
91  i.j 

103 

S9>4 

J08>4 


112 
92»j 


A-0      96%    97  K 
A-O     

A  O 

Y.N 


97        977. 


M-N 
M-S 
J-J 

J-J 
J-J 


M-S 
J-J 
A-0 
M-N 
FA 


129 

110 

104 

71 


97 


109 
72 
92 


95 

97  >s 

Sale 

84  >a  sale 

IOOSj  102^ 

SOS 

8i)7t, 

S/I4 

874 

79 '4 

11)5  4 

s'.i1-- 

90 

108 

110 

100'a 

106% 

105 

Sale 

102  l4 

104 

104  Sj  1054 

1084 

106^4 

100 '4 

100% 

100»4 

10! 

77 

774 

97 

9234 

sale 

92 

92  >4 

84 

80 

102 

90 '4 

97 

1083, 

109 '4 

107  4  108  ^ 

81 

85 

851*  Sale 

120  4 

122 

115 

110 

86 

87% 

ioa34 

110  4 

tiign] 
AprdT 

Ill  I 
riy'll 
J'ly'll 

J 'lie' I  1 

99  •- 

\-,,v  no 

J'ly'll 

J'ly  11 

loss 

122S 

Feb' '  1 

I'ne'U 

Mar' 1  I1 

Sep' 10 

Feb' 11 

May'  1  1 
Aj)r'll 

;'  14 
Dec  Mu 

89  s, 
May  1 1 


JVO    I.oui     Higti 


1  1034 

...      :M'. 

...  1134 

...  1124 

42  98% 

...  I09" 

...  Ill 

2  104% 
6  M-  >4 

..  118% 

...  95% 

...  105% 


37 


714 
99 
I  I  2  ', 
.  106 
1     94 


10Q 
3% 

I  16% 

I I  a  \ 

\'w\ 
1 1 2  >, 
loss 

122% 

118% 

96% 

105% 

"7l"4 

'■'..  ', 
112% 
100 

90 


11    ss      01 
L08<«  112% 


111)    Jan'n 

1114  J'ne'lll 

92%  May' U 


97%  J'ly'll.... 
104     Apr  051 

97%        98    I      7 


100  May'lll.. 
31%May'lo  .. 
25  4  Apr  '09  .. 
77  Mar'10)  . 
79     NovMO 


130 

118 

105 

71 

80 


Jan'll  .... 
JanMV 

J'ly'ii  .... 

714       4 
AprMl  .... 


97     May'll 
984  JanMu 


OS  4  Mai  Ml 

97  4        97% 

S4  4        84  4 

192     J'ly'll 

81  J'ly'i) 
87  4  87  s 
79%  J'ly  11 

105     J'neMO 

80  4        89  4 

109  4  109  4 
106%  J'ly  Ml 
105  1 05  1 
U'3  4MayMl 
104%  J'ue'll 
10.S4  108  4 
100%      UI0'6 

v,o  Mar'lo 
100%  100% 
77  s  77  4 
90  4  May' 11 
9i%        93 

92  J'ne'll 
87  4  May Mn 

110  Mar'05 

96%  J'ly'll 
108  4Mayll 
107  4     io7:,4 

111  Sep '09 
81%       85 
85  4        85  4 

1024-fan  'in 
1 20 %  J'ue'll 
115%  U5  4 
87  J'ly'll 
110     Apr' 11 

81  Mat  Ml 

93  4  Mar' 11 


110      110 

1 1 ;  4  1 1 2  ■ 

92        94 


96       98% 


90  4    98  4 


99%  100 


130      130 


105  Hid 
65  74 
80       81  % 

95%    98 


934  93  4 

96  4  98 

83  '4  86 

1014  103% 

78  ■■  83 

85%  SS 

78  794 


1 

1 

.... 

.... 
""2I 

5 

89  4    90  4 
108     1104 
.106%  10S 
102  4  105% 
1034  105% 
10.i      1H5  4 
1084111 
100 '4  102% 

1 
2 

"60 

100%  102 

70S    82 
90S    96  4 
9  1  l4     96% 
92        93% 

-3 

90S     98% 
1084  1084 
106  4108% 

' 

83%    87% 
814    88% 

..   120      122 
1    115  4116% 
. .     86  4    87 
..   110     110% 

81         81 

.1    93  4    94  4 


J.J 
A- (J 
J-J 
J-J 
J-J 

J-J 
AO 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 


105%  105%  1054  J'ly  Ml  ....  105%  1064 
110 s  110%  110%  J'ue'll  ....   10 J 4  HI 

117      115%Nov'10    ...   

107% 108  4  Dec  MO.. 

106% 113     J'ly '04.. 


92%  Sale      92%       93 
8ii4    87%    86  86 

101      100%Feb'll 

79       80  4    80     J'ly'll 


91%    95% 

84       89% 

100% 100% 

78%    83% 


88     Salo 
87%    88% 
93%  Kale 
80%  Sale 
77  4    79 
79       79  4 
77       78 


87%  88 
88  J'ne'll 
93  4  93% 
79  4  80% 
774J'ne'll 
79  79  4 

77  4       77  4 


99% 98%Deo'10. 

984 99     May'll 

107% 


46 

51 
i 

"l 


87% 

86  '4 

92% 

79 

774 

78 

76 


90 

89  4 
94  4 
80% 
79% 
79  4 
78 


99       99 


N  v  cent  As  11  tc— (Con) 
oee  ucrEitlsi     3  4a 6195]  .v. 

i'irl  A,  Ad  I  hi  (ru  R  48.. .198]   J 

1  .\s  <  (awe  1st  gn  g  6s  1949  .1 
Moh  A  Mai  1st  gag 4a..  1991  M 
.V  J  Juno  K  gu  lsi  4s.. .1980  F 
N  v  As  Harlem  g  8  4a. ..2000  m 

,N   V  As  .Niuih  lat  g  5s.. .1927  A 

N  V  it  pu  Latoongttg4a  1993  a 
Nor  As  .Mont  1st  gug  68.1916  A 
I'nie  Uroek  rag  guar  68.1932  ,1 
K  WAOooa  Istext5s./tl922  A 
1  1  i\i  e  .<o  K  2d  gu  g  5s...el915  f 
a  \V  As  OTK  lst  gug  58.1918  M 
It  ill  laud  1st  con  g  4  4s..  194 1  J 
OgADUhaiu  1st  gn4sgl948  j 
Kut-Cauad  lst  gug  4s. 1949  j 
St  Daw  AS  Adir  lstg  5s.  1900' J 

2d  gold  6s 1990   \ 

UHoa<fc  Blk  Kiv  gug  4s.  1922  j 

Lane  Shore  ^old  3  4s 1997:  j 

Begiatered 1007  j 

Debenture  g  4s 1928  M 

25-year  g  4s 1931  IVI 

KaAitO  Klstgnoos.1938  J 

Alahon  C'l  KK  1st  5s. .1934!  J 

Pitts  As  Li  lirie  2d  g  £>s.i*1928| A 

Pitts  McK&  V  1st  gu  6s. 1932;  J 

2d  guar6s 19341 J 

McKeeBdc  B  Vlatg6s  1918|j 

Mich  Cent  5s 1931iM 

Kegislered 1931;  Q 

4s 19401  J 


Kegistered 1940  J 

J  D&  S  lst  g  348 1951  M 

lst  g  34s 1952  M 

20-year  deb  4a 1929ia 

Bat  C  As  Slur  Lat  gug  3s.  L989  J 
IS  Y  Chic  As  St  D  lst  g  4s  1937  A 

Kegistered 1937  a 

Debentures  4s 1931  M 

West  Shore  Lat  4s  gu...'236L  j 

Kegistered 230L  j 

N  Y  <fc  Ureeuw  ijake    bee  Jirie 
N  i  <fc  Liar    bee  .N  1'  C  Jb  Hud 
N  if  l^ack  &  W    bee  D  D  <fc  W 
N  HU4W    bee  Frie 
iNU  Dong  Br   bee  Cent  ot  N  J 
N  Y  JN  H  ds  H— Xon  con  4a.'56  M. 

Conv  deben  3  4s 19661  J. 

Conv  deben  6a 194b|  .1 

Harlem  -PtChes  Is"  4sl904  M- 
cen.  lsT  Eng  l»i  feu  is.. 1961  j. 
Housaiouic  K  cou  g  58. .1937 
Jsi  H  As  Ooroy  con  cy  53.1918 
Providence  sec  dob  4s..  1957 
JS  1  As  -Norm  bee  a  Y  c  As  i± 
N  Y  O  &  \V  rei  lst  g  4s. .^1992 

Kegis  So, 000  only ^1902 

Gei.eraL  4s iy55 

M   ids  fut    iSee  2J  Y  C  Ac  H 
A'  1 'As  ii  B    bee  uoag  Island 
N  Y  S  i&  W    bee  line 
N  Y  Tex  As  AL    bee  So  Pac  Co 

Nor  As  South  Lst  g  5s L941 

Norl  &  West  gen  g  6s 1931 

Improvem't  &  ext  gOs..  1934 

New  Kiver  Lst  g  6s L932 

N  is  W  By  Lst  cou  g  4S.L996 

Kegistered L996 

Div'l  LstUfcgeng48...L944 

LO-26  year  conv  4s 1932 

Pocah  C  Ai  C  joint  4s. .1941 

C  C  As  X  Lst  gu  g  6s L922 

Scio  V  &  N  K  L8t  gu  g  4s  1989 
North  Illinois    bee  Chi  Ai  JN  W 
Norili  Ohio    bee  L  J£ne  Aj  W 
Nor  Pac — Prior  hen  g  4s.. 1997 

Kegistered 1997 

General  lieu  gold 3s ct2047 

Kegistered <t204? 

St  Paul-Uui  LHv  g  4s looo 

Dul  short  Li  lst  gu  5s..  1916 

CBAiycoUtr4s    Aee  Ot  Nor 

St  P  &  N  P  gen  g  6s.. ..1923 

Kegistered  C6rtihG's..l023 

St  Paul  As  Dul  Lst  5s L931 

2d  6s L9L7 

Lst  cousol  gold  4s L908 

Wash  Cent  Lst  g4s L94a 

Nor  Pac  Per  Co  lst  g  6S..L933 
N  or  By  Cal    bee  So  Pao 
Nor  Wis    bee  C  St  P  M  <&  O 
Nor  As  Mout    Hee  JN  Y  Cent 

ULud  AS  W    bee  C  C  C  &  St  L 
hio  Kiv  K  B    bee  bait  As  O 
Ore  As  Car    bee  So  L'ac  Co 
Ore  Short  Line    bee  Un  Pao 
Oswego  &  Borne    bee  JN  Y  O 

AJac  Coast  Co  Lst  g  68....L940 
ac  ol  Missouri    6'ec  iUo  Pao 

Penu  KK  lst  real  est  g4s.  1923 

Cousol  gold  6s 1919 

Cousol  gold  4s lu4;i 

Convertible  g  34s. 1912 

Convertible  g  34s 10J5 

Consol  gold  4s 1948 

Alleg  Vai  gen  gug  4a...  1942 
D  K  B  B  As  Bge  Lst  gu  4s  g.'30 
PhllaBal<fc  W  lat  g4s..L943 
Sod  Bay  As  So  1st  g  6s...  1924 
U  JN  J  BK  <fc  Can  geu  48.1944 

Penn  Co— Guar  1st  g  44s. 1921 

Begiatered 1921 

Guat  3  4scoli  trust  reg.1937 
Guar  3  4s coll  tr  aer  B...1941 
Tr  Co  certit's  gu  g  3  48.1910 

liu  3  4s  tr  cttsC 104^ 

Gu  3  4str  ctls  L) L944 


Ala 

8 1  4 

Loo" 

98% 
96% 

90 


As>i  Low       li  mil 
90  "  '97%Apr'09 


97% 


99  %  Mar' 11 

loo     105     "•    '02 
90%  I-  ii'i  i 

10.X      (let  '09 

98  4    97%  Feb  Ml 


2  I 
c  3  Hangs 
S  a  Since 
~"  *  Jani'ari/   1 


An  l.uio    J/ti/H 


99  m't 
'90%  "90  4 
"97%  "9*7% 


12(1 

107  4 
loo 
1034 
90% 

89-4 

ibH" 

1194 
99% 

88  \ 

87% 

94 

93% 
1  1 1 1  4 
112% 
107  4 
123% 
J  224 
108% 
1104 
109% 

98 

96 

"87" 


131 

108%  II  8 
105  4  106 
101 

.1  - 

S  1 

02 

;U5 

125 

MOD 

-, 
91 
93 


90 
llo" 


90 

so 
Sale 
sate 


■■j    lllll   '     .1 

%  J'ly'll 

j. in  11- 

.1  ne'10 

%  '  "VI  1 

'.,  J'ly'U 

J    i.i-'ll'l 

J 'in  'no 
Feb '08 

.I'ni'l  1 

J'ly'll 

%  J'ly  Ml 

94% 

4         93^ 


1074  HO 


1114-MaiMl 
100  Dec '09 
1304  Jan '09 


113 
"99" 

"884 

87  4 
92 


|111 
119 
I  99 
98 
90 
87 
92 


99% 


AprMl 
.1  ue'06 
J'uoM  1 
Dec  '08 

J'ue  08 
87 
92 


90% 

1004 

98  4 


99%    99%        99% 
loo    Dec'oa 

9o%   904  J'ly  Mi 
1004    101 
98%       9s% 


101 

93% 


94% 

944 

132  4  Sale 

iiy  4 

93  %  sale 

1134 

1024 

85       87 


94% 
'92  4 


98%    98% 

85%    1104 


47 

117 


99%  100 
884    90 

87  4    89 
93        95 

92% 


4% 


110%  1114 


111    111 


99       99 


87       88 
914    93 


99%100% 


..  I  90%  92% 
6  100%  1014 
A     98%  100  4 


1034 
124 
127% 
124% 
97% 

"9T4 
107% 

89% 
105  4 

94 


934  May'll  -...'I  93%    94% 

94%  J'ly'll  ....     944  190S 

132  4      132%     36  132      184% 


93  %  93  4 
ll34J'ne'H 
107      Aug'09 

87     May'll 

94%       95  4 

94  s  Feb'll 
92%J'ly'll 


40     93%    93% 
...  1134113% 


17 


84%  87 

94%  97 

94  4  94  4 

92%  92% 


..  1034  Jan'll 

124%  J'ue'll 

12S4  127     J'nell 

128    |125     J'ly   11 

98         97%        97% 

98%'   98     Jan'll 

92%        92  4 

107%      108% 

90  00 

105      NovMO 

97%  J'ne'll 


sale 

Sale 

90% 


97 


994  Sale 


..  1034103  4 
....   124%  124% 
....   126     127 
....  124%  125 

27     97  4    99  4 
....     98        98 

14     92        94 
151  100  4109% 

35     88 'a    90% 


96%    974 


99%        99  4  100     99  4100% 
98'8        98%l      O'   98%     99% 
71     Salb      71  71  si    13     704    714 

70       704    694Mai'll..-.     694    o94 
97        98        97  4        98     !      5     96        98 
99% 99     Feb'101. 


1164  U6% 


1164 :1164J'ue'll!- 

115%  UCs  117      Feb'101. 

107% 110     J'neMO  . 

1024 102%  J'ue'll1. 

91     1   964Apr'10. 

90     !   914  AprMl  - 

1114 lll%Jan'll 


J-D 


105     1074  1054  J'ne'll  ....  105     108 


102%  102% 

■91%    91% 

111% 111% 


M-N 

1004  1014 

M-S 

110 

M-N 

* 103 

M-N 

98%    99  4 

J-L) 

96%  sale 

MN 

103%  sale 

M-S 

loo      100% 

F-A 

M-N 

1014101% 

J-J 

98      102 

M-S 

100410*4 

J-J 

103% 

J-J 

M-S 

874 

F-A 

89      

M-N 

97  4    07--4 

J-O 

87  4    90 

J-D 

88     Sale 

100%  J'ly'll1.... 

108     J'ne'll  .... 

1034  J'ne'l  1  .... 

99%  J'ly'll  .... 

96%        97      241 

103  4      D'3%     11 

«9%Apr'll  .... 


101      102 

108     108 

103%  103  4 

98%    99  4 

96 '6    97% 

103      1014 

99%  100% 


102      J'ly  Ml 

102  Jau  '03 

103  4  M  »>''.) 

104  J'ly'll 
102%Mar'll 

90  Aug' I  J 
88%  J'ly'll 
97  s  J'ly  Ml 

87  Aug'10 

88  86    I 


102      102  4 


103  4  104  4 
102%  102% 


88 
97 


89 

9  7'. 


6     88        88 


Coal  nail  iron 

Btifi  As.Susq  Irons  15s 1932 

Debenture  is a  1926 

C01  c  A;  1  co  geu  b  l  g  5s. .104.) 

Cuiiveitiole  del*  g  5s 191  i 

Co.  liKiulstAs  eoli  .is  ga..l984 
Conl.n'talC  lst  hi  guos  g.l'.ij^ 
Gr  Kiv  Coal  As  C  1st  g  6s. .1919 
Jerl  A:  Clear  c  As  I  lst  g6*.192H 
Kan  A:  11  C  As  <;  lnl  H  tg 68.190] 
Pocai.  (Jim  (Jollier  ImI  i 
Bt  L  Kotk.Mt  *  p  . 
buiKUycr    „  .l.'4i 

Tenn  coal  L'tn  6a 

BO    Li.v  1st  g  6s aL'17 

Bimi  Jjiv  1m  cuii-ol  6s. .1917 
.  1 1  M  Co  In  gu  ?  6s.  1922 

-1 1st  si  6- 

Valron  Coai&Colst  g  68.1949 


97  4 

90 

Sale 

101% 

Sale 

100 '4 

77%  S^le 

90  4 

90 



'90%  ioi% 

83  4 

85  4 



83 

108% 

106 

104 -j 

IOC, 

107 

110 

B7% 

97 

98 

iUISCEDL  INEOL'S    BONDSi-Conunued  en  Next  l*n»o 


'In mini  nm  .V   Industrial 

Allls-Cnalmera  lat  5a 1936 

Am  Ag  Chein  1st  c  oa 192H 

Am  (Jot  ou  ext  44s 1916 

Dobcu  5s 1931 

Am  lliue  As  D  1st  s  f  g  68. .1919 
Aiin.T  Ice  -ei-ur  deb  g  lis.. 192ft 
Am  .-melt  S   curiUos 8 f  Os.  1  99l 

AmSmnta  Mtg  lal  gtfa..l91t 

■wn  i'hreau  lbtcol  CT  48. .1919 

An  Tobacco  40-yr  gtfa II. 

I  k    

Am  Writg  Paper  istatfts 
Baldw  Doco  Works  lat  68.194 
.i-iii  titeei  in  est  al  ■•»..  I021 

(His  1  j  obacoo  g4a L95 . 

oru  Prod  Bel  Big 61        193 1 
JaC  25-year  a  1  fta 19.11 


97     Feb'll 
90  90 

1014  101 4 
100 '4     lou% 

77  77  4 

107%  Dec '04 
102%  Apr'ii" 
107      .Mn>  "57 

105  4  Dec'OI 
-.      AprMl 

84%  J'ne'l  I 

7-(      1 
1  !■:!■•. 

riy'i  1 

106  J'no  1  I 

110       .l.i.-i      • 
b7%  .May  11 
97  4        98 


4 
6 
2 
41 

96%    97 

8.1       90 
■  7'-i  102% 
9  ■  '4  loo', 
73  4    79  4 

E 

-  1       86 

"~i 

.  104  4 
105     105 
104%  106 

"87*"    Si's 
914    98 

J-J 

A-O 

U.JJ 
M  N 

M-a 
A-O 
FA 
ds 
JJ 
v-o 

r'   A 

t.J 

M-N 

„  .1 
V<i 
K-A 
<1-N 

M-: s 


•No  prica  1-riday;  l.it;-.4t  i)ui  and  anke<U   ix  Due  Jan    frDneFel)     1  Due  -Iny  'ylJii«J'ne   It  Dae  J'ly  fcDoe  ixtt     ••  Dne 


76  4 
1 0 1  % 

97% 

96  4 

99 

76 
103% 

'  93   <n 

1064 

91  4 
1034 

■  B% 

VI 

n 


Sail 

102 

08 

99% 

7'.'. 

-.111 

-nil 


dal* 

9n% 


76%       76 

20 

101%      101% 

lo 

97  >, 

1 

B64          9i.'. 

3 

1-9  4 

1 

7..%        7o% 

0 

108»4 

60 

102 

1 

May''  1 



in  1% 

37, 

Hi 

'23101 

'  .  4  J    1  y     '1 

.... 

in.  s -J'ly  Mi 

00 

99% 

ft  3 

89 

32 

J'ly'll 

96%       98% 

6 

jot     o  Dae  s.iv   7  Duo  ii"o 


76% 

lol% 

07% 

96--» 

. 

• 

100% 

II  II 

102% 
98  1 

81% 
96 

954 

/Flat. 


79 
102% 

98% 
97% 

ion 
78 

li  i 

102 

1  lu% 
93s 
III  4 

ln.'P-j 
98% 

100 
no 

97 


270 
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BONUS 

N.  Y.  BTOCK  EXCHANGE 
Week  Ending  July  28 


■■a 


Price 

Frtdav 
July  18 


Week,» 
Range  or 
Last  Sale 


,"§■3  t  Range 
S  %  Since 
°5        January 


O 

N 
A 
J 
J 

J-J 
.T.J 
J-J 
AO 
M-N 
A-O 
AO 
M-N 
M-N 
FA 
MN 
A-O 


-F 

-N 

J-J 

JJ 

J-D 
A-O 
M-N 
A-O 
FA 

J-J 


A-O 
J-J 

J-J 
J-J 
A  0 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
AO 
A-O 

M-N 
J-J 
J-D 
J-D 


00 
80 

90 
1(15 
102% 
102% 
102% 
1(17 
U'6 
10.-.3, 
106% 
97% 
93  4 
974 
113  4 


104 


1  (16  4 
106  4 


98'( 


107 


1104 
99 

74% 
68 


63 
100% 
1  10>« 

1004  

1014102% 
90 

86 


112% 


984  Sale 


Pennsylvania  Co— (C on)  \Hiu  Ash 

Guar  16-26  year  g  4s. ...1931  A  O      984    99 
C1&  Mar  1st  gu  g  4  4s..  1935  M-N     102 

CI  &  Pgen  gug4  4saer  A.'42  J.J     1064 

Series  B 1942  AO    10<  %  ... 

Series  C  34s 1948  M-N       HO 

Series  J.)  3  4s I960  F 

Erie  &  Pitts  gu  g  3  4s  B.  1940  J 

Series  O 1940  J 

Gr  B<fc  1  ex  1st  gug  4  4s  1941 
Pitts  Ft  W  &  O  1st  7s. ..1912 

2d7e 1912 

3d  7s /ilU12 

Pitts  Y&  Ash  1st  con  5s. 1927 
PCC<fcStLtru44sA...1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  1)  4s  guar 1945 

SeneB  E  34  guar  g 1949 

Series  G  4s  gu:ir 1957 

C6ll.it  I'  1st  con  g  58.1932 
Pensacola  <&  All  See  L  &  JSasn 
Peo  &  East    See  (J  C  C!  &  st  L, 

PeoA  Pek  Uu  1st  g  Os 1921 

2<l  gold  4  4s IU921 

Pere  Marquette— Kef  4s..  1955 

Relunding  guar  4s. i955 

Oh<fc  VV  M  os 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
8agTus<&  Hl8tgug4s.l931 
PhUB&W  ScePennBB 
Philippine  By  1st  30-yr  s  i  4s'37 
Pitts  Cm  &  St  D  See  Peuu  Co 
Pitts  Cleve  <fc  Tot  see  B  &  o 
Pitts  Ft  W  &  CU  Sec  Penn  Co 
Pius  MoKees  &  Y  SeeN  V  Cen 
Pitts  Sii  <&  D  E  1st  g  5s.. .1940 

1st  consul  gold  5s 1943 

Pitts  &  West    See  B  *  O 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s... 1951 
Rensselaer  &  bar    See  D  <£>  H 
Bieh  <&  Dan    see  South  By 
Rich  &  Meek    See  Southern 
Bio  Gr  West  See  Den  <fe  Bio  Gi 
Booh  &  Pitts    See  B  B  &  P 
Borne  Wat  &  Og    See  N  ¥  Cent 
Butland    see  N  Y  Cent 

Sag  Tus  &  H  See  Pere  Marq 
t  Jo  &  Gr  1st  1st  g  4s... 1947 
St  Infc  Cairo  See  Mob  &  ohm 
St  L  <fc  Iron  Mount  see  M  P 
St  JL  M  Br  See  '£  BB  A  of  St  L 
St  Louis  &  S  F— cfreng  68.1931 

General  gold  6s 1931 

Bt  L  tfe  S  E  BB  cons  g  4s. .'90 

Gen  15-20  yr  08  1927 

Southw  Div  lstg  6s.. 1947 

Belauding  g  4s 1951 

K  C  Et  S  &  M  cong  6s..  1928 
K  C  Et  S  <fc  M  By  rel  g  4s  1936 
KC&MB&B  1st  gu  68.1920 
Oa'rkife  Ch  C  latgu  5s  g.1913 

tt  Louis  So    See  Illinois  Cent 
t  L  a  w  1st  g  4s  bd  ctls.1989 
2d  g  4s  inc  bond  otfs... pl989 

Consol  gold  4s 1932 

Gray's  PtTer  1st  gug  6s  1947 
St  Paul  &  Dai    See  N  or  Pacific 
«t  P  Minn  &  Man    See  Gt  Nor 
St  P  &  A  or  Pao    See  Nor  Pao 
St  P  <&  S'x  City  See  C  St  P  M  &U 
8A<&  A  Pass  1st  gag  4s...  1943  J-J 
8  E  <fc  M  P  1st  sink  1  g  68.1010  J  J 
Bav  E  &  West     See  Atl  Coast  D 
Scioto  Val  <&  N  E  See  Nor<fc  W 
Seaboard  A  L  g  4s  stamped  '00  A  o 

Adjustment  6s ol949  F-A 

Atl-Birm  30-yrlst  g  4s.el933  M-S 

Car  Cent  1st  con  g  4s. ..1940  J-J 

Fla  Cen  &  Pen  1st  g  5s.  1918  J  -  J 

1st  land  gr  ext  g  6s. ..1930  J-J 

Consol  gold  6s 1943  J-J 

Ga&  Ala  By  1st  con  5s  0 1945  J-J 
GaCar  <fc  Ho  1st  gug  6s  1929  J-J 

tfeab  do  Boa  1st  6s 1920  J-J 

Sher  Shi  <&  So    See  MKdtl 
SII  Sp  00a  &  u  See  Atl  Coast  L 
Southern  Pacino  Co- 
Gold  4s  (Cent  Pac  coU)./cl949  J-D 

20-year  couv  4s ^1929  M-S 

Cent  Pac  1st  rei  gu  g  4s  1949  E-A 

Begistered 1949  E-A 

Mortguargold3  4s..A:1929  J-D 

Through  St  D  1st  gu  4s  '54  A-O 

GH&8AM&Plst68..1931  Nl-N 

Gila  VG&N  1st  gug  6s.  1924  M-N 

Hous  E  &  W  T  1st  g  58.1933  M-N 

1st  guar  5s  red 1933  M-N 

H  &  T  C  1st  g  6s  int  gu..l937  J  -  J 

Consol  g  6s  int  guar.. .1912  A-O 

Gen  gold  4s  int  guar. .1921  A-O 

Waco  &NWdivl8tgtis'30M-N 

A  AN  W  1st  gug  6s.. ..1941  J-J 

Morgan's  Da  &  T  1st  7s. 1918  A  o 

1st  gold  6s 1920  J-J 

No  ol  Cal  guar  g  6s 1938  A-O 

Ore  &  Cal  1st  guar  g  6s. 1927  J-J 

80  Pac oJ  Cal— 6s  E 191'2  A-O 

1st  gold  6s  P 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

80  Pac  Coast  1st  gu  4s  g.  1937  J-J 
SanEranTernillst  4s. .1950  A-O 
Tex<fcJSOSabDivlstg68.1912|M-S 

Con  gold  5s ". 1943  J-J 

Bo  Pac  B.H  1st  rel  4s 1955'  J-J 


bow       Hiuk 
•Ml  99 

110  Tan*05 
110»4  Jan  M9 
109:»,  J'ly'00 

913      Aug'O'J 

00      May'Ori 

i<0Uj  Apr'll  . 

98Ji  Aui  '(»4 

104 '4  Mni'll 

103      J'noll 

103 ?8  Fcb'll 

107      Oct  '08 

May' 10 

J'ly'll 

LOO 
J'ne'll 
Dec'10 


109 
106 
106 

106 
98"6 


An 
1      2 

9734 

Hlqh 

v'J 





90  4 

91 

...'. 

IO4I4  I'M  '4 
103      104 
1037b  10378 



91»4  Apr'1 1  ... 

OHSMay'll  ... 

113  4J'ly'll  ... 


10!>     May'ir. 

93 1;,  Jan  '111. 

70    J'ly'll. 

68  ''H  u-| 

100 1<  Apr'll1. 
lo;)^  J'ne'll'. 
103  Mar'UI. 
102      May'll  . 


SB's    93 


119     lia>s 

107  4  1084 
90       92 
89     Sale 
98     101 
814    81*8 

1164117'* 
80%  Sale 

1004 

994 


92% 

81      

79'>«  Sale 
97% 


87  3,  Sale 
100      


87  ^  Sale 
81 4  Sale 
864  Sale 
92%    98 

102  4 

1024 

105     

1054 

106      

106%  110 


106      107»i 

106        K'734 

106     lOo 

'ef»4  "9*3" 

98  4    99% 

113    US'., 


109      109 

934    93 '• 

66       76^4 

68        7tr'(. 

10O4  1004 

10934  11034 

100      103 

1014103% 


86     J'ly'll 


112%  May'll 

934J'ly'97., 

98%       984' 
974  Apr'll1 

974      a?1* 


86       88 


1124  U2*8 


.1 


67 


96% 

984 

974 

97% 

96 

9/4 

884  J'ne'll 


119  J'ly'll 
107%J'ly'H 

90  9o 

89  89% 

10034  Mar  11 

81%  «178 
1164J'ly'H 

80%  «04 
1004  Dec'09 

99%       99% 

92%       92% 
80%       81 
79%        80 
101 4  Apr '07 


87%       87% 
104     Oct  '09 


1 

21 

62 
33 


864    88% 


118     119 

107     108 

90       91 

864    90 

1003,  1014 

80%    83 

116     1174 

j  774    81 


24 


874 
814 
86  4 


874' 
8134' 
86  41 


924 

98% 


92  4 
Sale 

974 

97 

91        91s, 

90  4    93 

106     1081, 


1044  .... 
1044106 
109%.... 

1104 

94%  ... 


91%  Apr'll' 
103     May'll 


105%  Apr'lD 
1044Mar'lli 
105  J'ly'll  1 
109     May'll 


116 

1044 

1144 

111 

1124  114% 

1034 

1014 

1014 

108% 

88% 

914 


90 
91% 


924 
98J4 

96%  97  4, 
97  Feb'iol 
914  J'ly'll 
92%  J'ne'll 
107     Apr'lli 

103  May'll 
105     J'ne'll 

104  4  J'ly'll 
109%  J'ly'll 
109  4  Mar'll 

9434  J'ne'll 
ll«4Mar'loi 
107 4  Jan  09 
1154  Mar'll 

111  Mar'll 

112  Feb'07 
102  J'ly'll 
1014May'll 
1144  Dec '04 
116     May'07 

90     J'ly'09 
91%        91% 


924    18 

99%  767 

6 


974    994 


89% 
78 
76  4 


92% 

83 

814 


86%    834 


84% 
76 
85% 
91% 
102 


88 
fc2 
87 
91% 
103 


105»4  106% 
1044  1044 
104     105 
109     109 


91%    93% 
964  100 
96       974 


914    92 
92        93  4 
1064  1084 
103     103 
106      106% 
104 4 106 
1094 110% 
1094  109  4 
93%    96  4 


....!'H54  11o4 
...Jill     111 
i| 

...,|102      102 
....[10141024 

'."  j  '.'.'.'.'.'. 

._     II 


1014  101%'101%  May'll 
101      |10l%May'll 


914  934 
101% 1014 
101% 103 


BONDS  s| 

N.  t.  STOCK  EXCHANGE      si  £ 

Week  Enuinh  July  2S         5*" 

Southern— 1st  con  g  5s 1994  j.  j  ! 

Begistered 1994  J.  j 

Develop  <fc  gen  is  ser  A.  i960  a-o 

.Mob  &  Oil  10  coll  tr  g4s..  193.S  M-S 
Mem   Div  1st  g  44-58. ..1996  j.j 

St  Louis  div  1st  g  4s 1951  j.  j 

Ala  Cen  B  1st  g  6s 1918  j.  j 

Atl  <fc  Dauv  1st  g  4s 194-5  j.  1 

2d  4s 1948  J.j 

Atl&  Yad  1st  g guar  48.1949  a_o 

Col  &  Greenv  1st  6s 1910  j.j 

E  T  Va  &  Ga  Div  g  5s. .  1 930  j .  j 

Con  1st  gold  5s 1956  M-N 

E  Ten  reor  lien  g  5s 1938  m-S 

Ga  Midland  1st  3s 1946  A-O 

GaPac  By  1st  g  Oa 1922  j.j 

Knox<fc  Ohio  lstg  6s. ..1926  J.  j 
ilob<&  Bir  prior  uen  g 5s  1945|  j.  j 

Mortgage  gold  4s .1945  j.j 

Bich  &  Dan  con  g  6s 1915  j.j 

Deb  5s  stamped 1927  a-0 

Bich  <fc  Meek  1st  g  4s... 1948  M-N 

So  Car  &  Ga  1st  g  6s 1919,M-N 

Virginia  Mid  ser  C  6s...1910'm-S 

series  1)4-63 1921'm-S 

Series  E  6s 1926  M-S 

General  6s 1936  MN 

Vaik  So'w'l  1st  gu  58.2003  j.j 

1st  cons  50-year  5s..  1958  a-0 

W  O  <fc  W  let  cy  gu  4s. .1924  F-A 

West  N  C  1st  con  g  6s. .1914  j.  j 

S  <)i  N  Ala    see  L  &  N 

Spokane  luternat  lstg  5s  1956  j.j 

Ier  A  ot  St  k.  1st  g  4  4s. .1939  a-O 
1st  con  koIU  68 1894-1944  F-A 

Gen  retuud  s  1  g  »s 1953  j.  j 

St  D  M  Bge  Ter  gu  g  5s.  1930  a-O 

Tex  &  N  O    See  So  Pac  Co 

Tex&Pac  1st  gold  5s 2000:  j.d 

2d  gold  inc  5s ?2000  jiar 

Da  DlV  B  D  1st  g  68 1931  J.J 

W  Min  W<toNWlstgu5s'J0F.A 

Tol  &  O  C  1st  g  5s 1935  J.J 

Western  Div  1st  g  58...1935  a-O 

General  gold  5s 1935  j -D 

Kan  &  M  1st  gu  g  4s 1990  A-O 

2d  ^0-year  6s 1927  j.  j 

TolPdc  W  1st  gold  4s 1917jj.j 

TolStD<to  Wprlieng34s. 1925;  j.j 

60-year  gold  4s 1950  A-0 

Colitr4s  g  Ser  A 1917  F-A 

Tor  Haui<fc  Bud  lstg  48./11946  J-D 

Ulster&Dellstcong5s  1928:  J-d 
1st  refund  g  4s 1952  A-O 

Un  Pao  BB  «fc  Igr  g  4s  ...1947  J.J 

Begistered 1947'  J.  j 

20-yrconv  4s 1927  j-j 

lst<te  rel  4s j/2008  M-S 

Ore  By  <fc  Nav  con  g  4s.  1946  j  -D 
Ore  Short  Dine  lstg  6s..  1922  F-A 

1st  consol  g  5s 1940  J.J 

Guar  relund  4s 1929  J-D 

Begistered 1929- j.d 

UtalKfc  Nor  gold  5s..  1926  J-J 
Uni  N  J  HLi  &  Wo  See  Pa  BB 
Utah  Central    See  Bio  Gr  Wes 
Utah <Sb  .North    see  Va  Paciho 
Utica  &  Black  B  See  N  Y  Cent 

Vandalia  consol  g  4s  ....1955  F-A 
Consol  4s  Series  B...1957IM-N 
Vera  Cruz&P  Istgu44s.l934!  j.  j 
Ver  Val  Ind  &  W    See  Mo  P 
Virginia  Mid    See  South  By 

Wabash  1st  gold  6s 1939  M-N 
2d  gold  5s 1939:  F-A 

Debenture  series B 1939  J-J 

1st  lien  equips  fdg 6s..  1921' M-S 
1st  lien  50  yr  g  term  43.1954  J  -J 
1st  rel  and  ext  g  4s  ....1956  J.J 
Det&Ch  Ext  lstg  6s.  .1941  J.J 
DesMom  Div  1st  g  4s. .1939  J-J 

Urn  Div  1st  g  34s 1941  A-O 

Toi&  Oh  Div  lstg  4s. ..1941  M-S 

Wab  Pitts  Term  1st  g  4s.  1954  J-D 

Cent  &  Old  Col  Tr  Co  certls. 

Columbia  Tr  Co  ctfs 

■io.  gold  4s 1954 

Trust  Co  cents 

Warren    see  Del  Dae  &  West 
Wash  Cent    See  Nor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Term!  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s. ..1952 
WestiS  Y<&  Pa  lstg  68.  .1937 

Gen  gold  4s 1943 

Income  5s (11943 

West  No  Car    See  South  By 
Wlieei'g  <fc  D  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  5s. .1928 
Exten  &  Imp  gold  5s.  ..1930 

BB  1st  consol  4s 1949 

20-year  equip  s  t  5a  ...1922 

Wilkes  &  East    See  Erie 

Wil  <te  Sioux  E  See  St  P  M  &  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup&  Dut  div«fe  term  1st  4s'36 


Hrtce 
t'rtdati 

July  '48 


tt/eeK't 
Ramie  or 

I. ii'-'    sale 


-2 1       Range 
'2  9  I      ftince 

January  I 


Uni  as  <  l.on         11 1  a  11 

10    '4  108%      1084 

llo     Mav'09 

Salt       '.'.••'►         SO 

88  4    87     J'ly  11 
109     JMy'll 

89  8*4  J'ly'1! 
llo-v  107'.  V.v'i 
DOS  lfay'11 

82%    824  J'ly'll 


107  4 
106 

79  '• 
6<  4 

109 
884 

107% 
8S 
82  4 

80  4 
106 
107% 
11  1 
1064 

t;3 
1134 
112 
106  4 

73 
106  4 
104% 

714 
104 
106% 
103% 
105% 
108 
1084 

95 

91 
104 '4 


\o    i,mi'     HinU 
8  106%  1094 


599 


.... 

.... 


76    H<  1 4 
s-6    88 
108%  H>9  4 
86  4  89 


^04 
82  4 


P04 
82  4 


107 
lo*  l4 
111 
106 
65 
1   3  4 
1 1 S  -. 
1054 
82 
105  4 
105 
71 
1044 

1112 

|1044 

!l06 

'108 

'1084 

964!   s'512 
91 

105      10434 


107 


-Ulu 


65 


106 


104% 


Apr  11 
J'ne'll1 

1  1  t 
J'ly'll 
Nov'oH 
.J'ly'll 
May'll 
Nov''" 
.Nov'OS 
J'ly'll 
Mar'll 
Mai'll 
J'ne'l  1 
Oct  '06 
J'ne'll 
Mar  11 
J'ly'll 
J'ly'll 
J'ly'll 
Eeb'll 

104% 


...   1061-.  107 
...   11)70^108% 
1   109%111% 
...    105      106 

...  1154  no 


I  105      105% 
101% 105 
71        71 
103%  1044 


103      105     li02  4Apr'll 
1054  1064  105%  J'ly  11 

112^ 110%  J'ly'll 

95        96         96%         s'6  4 
107%  lOSHi  Feb')  1 


104  >4  1044 

106  106 

107  108 

108  110 

;i    944     974 


110  4 

45 

99 

964 
109 
107 
103  4 

90  4 

974 

92 

89 

70 

76 

90  4 
1054 

84% 
101% 

ios" 

96% 

95 
114% 
112  4 

63% 


Sale 

65 

102  4 


110 

IO334 
91% 
98  4 
95 


Sale 
77 
914 


■ialt 

10034 

sale 
97  4 
95% 

114% 

bait 
944 


3  104 4 105 

..."l02  102% 
...  105  4105% 
...   ll()34  112% 

5  I   95%    98 
...   1084  1084 


1104    110s 

70      Mar' 10 

994Apr'll 

106  4  Nov  04 

109  lo9 

112      Sep '09 

1034  I'ne'll 

91%May'l  1 

97%        97% 

92  4  J'ne  11 

89  J'ne'l  11 
70  70 
76  76 

90  4       90  4 
105  S  J'ly'll 

854J'ly'll 
101         1014 

1004  J'iy'11 

IOS        U04 

93  »t        97% 


11 


no    111% 


994  994 


1   108%  110% 


33 
4 

1 


1014 
90 
96  4 
90 
89 
68 
76 
87 
105  4 
85  4 
76  100 
....J    994 
1264  103  4 


106     109 


97 

97       974 
914..- 


95 
114% 
112  4 

94% 

94 


95 

114% 

112 -a 

94  4 

Jan '09 


J-D 


94%  Sale  '   94%        95      154'   944    96 


FA 
A-O 
J.J 
A-O 

Nov 

A-O 
J-J 
F-A 
M-S 

j.j 


J.J 
M-N 


Telegraph  and  Telephone 
Am  Telep  &  Tel  coll  tr  4s  1929  J.  j 

uonvertible  4s 1936  M-S 

Commerl  Cable  1st  g  4s  ..2397  Q- J 
Mich  State  Telep  lat  5a  ..19^4  'F-A 
is  YTelep  lst&genar  44a.'39  M-N 

PacTel&  Tel  lat  5a 1937  J-J 

West  Union  col  tr  cur  5s. 1938  J.J 
Fd  and  real  est  g  4 4s.. .1950  M-N 

Conv  4s,  Series  A 1936'M-N 

MutUnTelguext6a...l94llM-N 


108 
99% 

too ' 
"eT" 

107  4 
814 
70 
814 

'47% 
47  4 

"2% 


1084 

100 

105 


108     May'll 


98  Nov'08 
97  4  May'  1! 
90     J'ne'll 


88 
Sale 
1084 


108 

luo 


75 
83% 
48% 
48  4 
48*4 

34 

3 


87%    90 
88  4  "Sale 
109  4  IO934 
88% 


108 
99% 
98     Apr'll 

104  May'll 
83  Dec'10 
66  664 

10734May'll 
81  4  May' 11 
75  16 

85  May'll 
48  4  J'ne'll 
48  484 

4734  484 
2%  Jiy'll 
3    J'ly'll 


884  Mar'll 
88  4  88%' 
10934  J'ne'll  I 
88  4  J'ne  11 
34     Feb '07 


964 

96 

114% 
1114 

92  % 


1034 
91% 
98 
92  4 
89  4 
74% 
814 
904 
106 

85  4 

102  4 

100  4 

1104 

984 

974 

1154 

1134 

95 


108     108 


9634    97  4 
90        90 


108     110 

984  101 

98       98 

.1  100     104 


74 


83 
23 


70 


63%  71% 

10734  1084 

81  814 

70  4  7534 

85  85 

414  4934 
39  4    50 


10441047c  1044  May'll 
1024  102  %!  104     May;il 


98      103 
8434  Sale 


93%    934 
924  Salt. 

91%  Sale 
107  4  108 
83     

1004  101 
1004  sale 
99  4  salt 

1014  101a4 

97  4  -ale 

104% 

103      104 


102  J'ne'10 
84  4  8434 
984Feb'll 


93% 
92  4 


93  4 

924 


91%        91% 

107%      108 

83  4  May'll 

100  4     100%' 

1004 

994' 

10134: 

97  4! 
104%  J'ly '11' 
104    J'ne'll1 


14 


15 
10 


18 

52 

"  4 

4  2 

OH 

2 

15 


40 
2% 
3 


60 

74 
8 


884    90 
86       884 
1094  110  4 
884    88% 


103%  105 
103  4104% 


82       86 
984    994 


924    93% 
92       93 


89% 

92% 

105 

113% 

834 

834 

98 

101 

98%  100% 

97 

99% 

9941034 

95 

984 

103 

104% 

104 

104 

MISCELLANEOUS*    BONUS— Concluded. 


lUiinutncturina  &  Inriustrin 
Cuban-Amer  Sugar  coll  tr  6a  '18 
Diatil  sec  Cor  conv  lat  g  5s.'27 
EI  duPont  Powder  4  48..  1936 
Gen  fclectric  ueu  $  3  4s..  1942 

10-yr  a  deb  5s 1917 

Gen'l  Motors  1st  lien  6a..  1915 
Int  Paper  00  lat  con  g  6a.l9lr 

Consol  conv  a  t  g  5s 1935 

Int  St  Pumj)  lat  a  f  5a 1929 

Lackaw  steel  1st  s  5a 192SJ 

1st  en  Fs  Series  A I95i 

6-year  conver  ible  5s.. 1916 
Nat  Enarn  &  stpg  1st  5a..  192. 
N  Y  Air  israke  1st  conv  6s  '28 
By  Steel  Spgs  lata  f  5a...  1921 
Bepub  I&S  lat&coltr5s.l934 

10-30year5ssi 194( 

U  S  Death  Co  sldebg6s. .1913 


A-O 
AO 
J-D 
F-A 
J-D 
A-C 
F-A 
J-J 
M-S 
A-0 
VI- S 
Ml.  b 
J-D 
M-N 
J-J 
AO 

A-0 
M-N 


96%  Sale 
77  4  Sale 
84  4    86 


*161 

994 
104 

84% 

94 

98  4 

82 

93 

94 
103  4 

98  »4 
102  4 

93% 
102  4 


163 
Sale 
Sale 
85 
Saie 
Sale 
salt 
93% 
94% 
104  4 
100 

"94% 
1036* 


95% 

774 

86 

82 
161 

99 
104 

85 

94 

98  4 

82 

934 


95% 
77  4 
86 
J'ne'll 
J'ly'll 
994 
104 
85 
944 
98  4 
82% 
93% 


944  J'iy'11 

103  J'ly'll 
984  J'ly'll 

103  4  I'ne'll 
96     J'ly'll 

102%  J'ly '11 


61 

Id 

3 

36 

6 

121 

68 


954    97 
764    80 
82%    86  4 
81       82 

145     167 
99       99  4 

101     104  4 
834    87 


91% 
964 
814 
90 

944 
102 


95 
99  't 
884 
96 
95  4 
105 


974  99 
102%  103  4 

944  96 
102      105 


Manufacturing  tfc  Industrial 

U  S  Bealty  &  I  conv  deb  g  5s  '24 
U  S  Bubber  10-yr  coll  tr  6s.' 18 
J  s  steel  Corp— (  coup  .K1963 

si  10-60  yr  6a.  (reg  ..iil963 

Va-Car  Cheni  1st  15-yr  6s  1923 

West  Electric  1st  5s  Dec  1922 

»v  estinghouse  E  &  Ms  i  5s  '31 

.Hiscetlaneous 

Adams  Ex  col  tr  g  4s 194b 

Armour  &Co  lstrealest4  4s'3t< 
liush  Terminal  1st  4s 195^ 

Conaol  5a 1956 

Int  Mercan  Marine  44s. .1922 
lut  Navigation  1st  si  58.1929 
Morris  <fc  Co  1st  s  1  4  4s. .1939 
N  Y  Dock  60-yr  1st  g  4s. .1951 
Pub  serv  Corp  N  J  gen  6s.  1959 
Wash  Water  Pow  1st  6s..  1939 


J.j 
J-D 
M-N 
M  N 
J-D 
J-J 
J.J 

M-8 
J-D 
A-0 
J-J 
A-O 
F-A 
J-J 
F-A 
A-O 
J-J 


90 

904 

104  % 

Sale 

106  4 

Sale 

105 

10034 

101 

102% 

•*alt 

94  4 

95 

864 

Sale 

92  4 

92% 

924 

93  4 

99 

Sale 

67% 

67?* 

82% 

82  4 

90% 

91 

81 

874 

93% 

Sale 

101 

90%J'ly'll 
1014     104% 


105  4 

105% 
100% 
1024 

944 


106 

1064 

101 

1024 

95 


86  4       87 

92  4       92 '» 

93  J'ne'  1 1 
99  99 
67%  68 
82  4  82  4 
90%  J'ly'll 
84  J'ne'll 
93%        94 

1024  Mar'll 


21 
205 
6 
tlS 

Jg 

u 


40 


89       91 
103     106 
10334  1064 
103%  1004 
100     1024 
1004  102% 

91%    954 


864 

92  4 

90 

97 

64 

78 

90% 

84 

934 


91 
93  4 
93  4 
1004 
68% 
82  4 
92 
90 
96 


1024102 


a 


•No  pirce  Friday;  latest  bid  and  asked  this  week.  6  Due  Feb  d  Due  Apr  «  Due  May  g  Due  J'ne  A  Due  J'ly   fcDueAug  oDue  Oet  p  Dae  Kov  «Optt»n8*#1 


CHICAGO  STOCK  EXCHANGE  -St)c'c  lecord -Daily,  Weekly  and  Yearly 


STOCKS— Ill'iHh.sr    AND    LOWB3T    SALE    PRICES. 


Saturday 
July  22 


»1V>      190 
-I  3 

•3  5 


SSI, 

'.HI  " 

27 

tOa 

»18 

♦  40 


921j 

;>S 
231 

51- 

19 

44 


--   .       9 

•  41         44 


115S 

• 

•270 
•128 

61 

111 

•  1361- 

44 

•  65" 

*51 

»1 

*5 

51*4 

*123 

*lt>5 

135 


111- 
87 
280 

131 

61 
111 
137 

45 

68  ' 

52 

1>4 

51- 

51»4 

1231j 

166" 

1351 


Monday 


*1S5      190 
*1 
*3  5 


92U 

97  " 
28 

9»8 
•51  j 

1  " 
♦  16 
*35 


97  " 

9-s 
6*4 
4 

19 

4H4 


- 
«11         44 


111- 
*S71- 
*270  " 
*1.".> 
*o;i 
*110 
*136l£ 
43 
431- 
66 
♦51 
*1 
*5 
5H- 
12314 
♦  165 
136 


111- 

s-< 

280 

131 

1T1 " 

137 
45 
4312 

r..; 

52 
1'4 
51- 
511- 
12314 
166 
136 


105      105    1    104.\  105 

♦  1021-  103    ,    1027a  1027s 

*55        551-1    *55        5512 


•50        51 


•  135 

•  127 

•  112 

1  IS!- 
IO6I4" 
14234 

•  120 
102 

•180 

•1071- 

•25g 

8OI4 

•22 

Note 


137 
129 
113 
U8>2 

1063; 
1427j 

121 
102 
1S8 
108 
2*4 

Si':, 

24 
—OI 


51 
96 

•  135 

*127 

•  111 

•  118 

lor.i.s 

14234 

•  1201- 
102  " 

•  ISO 
1071- 

2V 


51 

96 
137 
129 
113 
119 
106I_ 
143 
121 
102 
lss 
1071- 
23j 


TUtSMUl. 

July  25 


•185 

•  1 
*i 
271- 
93 
•  91 
28J< 
*»i. 

•51- 

*10 
•351* 


190 
8 
6 

271 

9 ; 
96 
281 

in 
6 

19 

41 


]      10 
•41        44 


111- 

.s.s 
•270 
•129 

64 
►110 
136lj 

431s 


113| 

881; 
280  ' 
131 

61 
111 
136l2 

431g 


68 

•  51 

*1 

•5 

51 3, 

123 

*105 


t;s 
62 

U4 

51- 
513^ 
123 
107 
1357s  1357g 


*10434  1051s 
103      103 
*55        551- 


5078     507S 
96        96 
•134      136 

*127      129 
1121-  113 


Wednrsday 
Jul:/  26 


1 1 85 
•  1 
*3 
27 
93 
95 

534 
I 
•  16 

*35 


190 

3 

5 
27 
93 
96 
28*8 

<i.->; 
53.1 
4 

19 

41 


•  87S    

•41        44 

1  l's     1  1»8 

88I4     ss:.s 
•270     2so 
♦  12!)       131 

62        62 

* 111 

1361-  1361- 

43        44 


68 
*5l 

*1 

•5 

51*4 
•  123 
*165 


69 
52 

1>4 
51- 
5134 
123U 
167 
13534  1357s 
1412     14H 


Thursday 
July  27 


Last 
Last 

Last 
26*4 
923, 
•95 
281s 

57a 

Las! 

Last 

Last 
Last 
Last 
Last 
Last 
*S7S 
Last 


Salt 
Salt 

97 
28l8 

9 
■ 

37t 
Sail 
Salt 
Salt 
Sal, 

Salt 

Sat 

Snii 
10 

SaU 


■1047s  105 
103  103 
*5512     57 


10658  1067s 
1411-  1421- 


•22        24 
flcial  :-hePt  n 


*120 
102 
*180 
•  1071- 
2Sj 
79I4 
191- 


121 

K12I4 

188 


791- 
191- 


o  longer  rep 


•50 

96 

*134 

129 


51 

96 

136 

129 


1061-  107 
1421^  14278 
*12012  121 

IO2I4  10238 
*185      188 

*107       

258       2% 
79        795g 
20        20 
orts  transae 


A';  (1/111/ 


190       Apr'll 
11-       July'll 

1        June'll 


•95 
2814 


97 


111.1     111- 

S71.t     88 

Last  Sale 
Last  Sale 
56        5618 
•110      111 
13638  1363s 
44        45 
431-     431- 
67        70 
•  51       52 
Last  Sale 
Last  Sale 
5U2     5Ui 
*123  "  1231- 

165      165 
•  1351-  136 
141-     1412 
Last  Sale 
105      105 
*10278  103 
56        56 
Last  Sale 
♦50       51 
96       96 
Last  Sale 
*127      129 
113      113 
*117      119 
10634  10678 
14234  142'ij 
*120      121 

10238  10238 
*187      188 
+107      109 
26g 
79 
*19 


17  May'll 

41  June'  1 
27  June'll 
741-  June'll 
2914  June'll 
iisi-  June'll 
791-  July'll 

*87S      

42  June'll 

IH4       111 
8714        S71 , 
265       Fob' 11 
129       Apt'll 

55  56 

•110         111 


44 


■n 


234 
798g 

20 


tlons  of  less 


70  70 

511-      511- 

1        July'll 

534      June'  1 1 

123"     T23 

1351"-    Y3534 

78*""  Jan"  11 

105        105 
*10278     103 
55  55I4 

Julv'll 
51 
96 
July'll 
129 


11 


113 

119 

1061- 

142" 

1201- 

102l[. 

188 

"234; 


1DI 


1  - 


50 

♦  50 
96 

137 
*127 

113 
*117 

1061- 

142 

12ul- 

10238 

188 
•  107 
21- 
"9I4 

•  19  20  "I 
than  10  shares 


30 

lill 
.'li', 

'.is 

n 


11: 

3 

111 
91 

"26* 
26! 

101 

3. 
175 

"21" 
265 

25 
559 
80' 

2i 
54A 

So 

10 
,425 
,150 
324 


SIOCKS 

CHICAGO   STOCK 

EXCHANGE 


k'  ail  roads 

Chicago  City  Ky 100 

Chicago  A  oak  Park. 100 

Do    prcf 100 

i,-\  Kya  com   

- 

hie  Rya  part  ctf  "1" 

hlc  Rys  part  ctf  "2"... 

hie   Rya  part  ctf  "3"._. 

hie  Rya  part  ctf  "4" 

1  Iwcago  Subway 100 

ivans  City  liy  &  Lt._ioo 

Do    prcf 100 

•  uiiopol  W  S  Elev.-.IOO 

Do   pref.. 100 

Northwestern  Kiev 100 

Do    pier 100 

South  Side  Elevated.  100 
Streets  W  Staple  C  L.100 

Do    nrc 100 

Miscellaneous 
\merican  Can 100 

Do    pref 100 

\merican   Radiator.  .100 

Do    prcf 100 

\mcr  Shipbuilding..  .100 

Do    pref 100 

ViucrTclep  &  Teleg 

ilooth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

lal  &  Chic  Canal  &  D.100 
.'hie  Brew'g  &  Malt'g 

Do    pref 

hie  Pneumatic  Tool. 100 

!iicasro  Telephone 100 

hie  Title  &  Trust...  100 
oinmonw'th-Edison.lOO 
orn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

il  rt    Sh 'finer    &  Marx  pf. 

Illinois  Brick 100 

..asonic  Temple 

^cCrum-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do   pref ...100 

.Sat'ona!  Carbon 100 

Do    pref. .100 

People's  Gas  L&Coke.lOO 
sears-Koebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

I'he  Quaker  Oats  Co..  100 

Do    pref .100 

(/nit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western    Stone 100 


Hartye  star-   January    1 
On  basis  0]   lOU-s'iare  tots 


Lowest. 


185 
1'2 

3 
21 
85 

SO 

20*4 

8 

4'- 

358 

17 

40 

],,,!., 

65 

2012 

60 

68 

81- 
40 

9 

7678 
265 
1201- 

55 

not, 

1363g 

35 

38 

62 

491- 
1 
31- 

41 
115 
15D- 
113 

1334 

78 

921- 
IOU4 

5278 

47 

45 

92 
1171.1 
123 
1121- 
llS  " 
10318 
C1301- 
119 
10018 
165 
10212 
2'8 

7214 

191- 


Jan  11 

.I'm'  16 

J'lK-     li 

J'ly  12 
,1'iv  19 
Anr  29 
Maj  13 
May  13 
M'-n  1 
J'ly  28 
May  2  7 
J'ne  13 
Feb  1 
Feb  1 
Apr  27 
Jan  11 
Jan 
J'ne  1 
J'ne   1 

Jan  1(j 
Jan  7 
Jan  '., 
Men  '. 
J'ly  28 
Jan  6 
J'ly  27 
Apr  28 
J'ne  14 
J'ue20 
Anr  24 
J'ly  20 
Mch27 
Jan  a 
Jan  L5 
Jan  1 
Jan  1! 
Jan  11 
Jan  18 
Feb  lu 
J'ne  27 
J'ne27 
Jan  18 
Mch  3 
Mch  3 
Jan  17 
Jan  3 
J'ly  25 
Jan  18 
Apr  8 
Ma>  26 
Jan  11 
Mehlo 
Mch  7 
Feb  1 
J'ne2u 
Jan  3 
Apr  12 


High*  t. 

19(1     Apr  28 

11-  J'ne  LG 

0     Mcn23 

fly  21 

!».!       J'K    2  1 

98    J'ly  22 

29     J'lj    11 

liil ,  J'ly     1 

II,    2, 

\lcll     1 

25     Feb  23 

Feb  25 

27     J'ne  3(1 

7412J'iK-30 

2912  J'ne 30 

6  1       .1   IH' 2  1 

80     J 'ip  30 

1314  Feb    3 

5  U     Jan     9 

121-  May  9 

887g  J  ne   2 

265      Jan     9 

130     Jan  14 

7 1     Feb    6 

113     May  is 

15214  J'ne  12 

59U   Mill     4 

573,  Men   y 

82      Mch  21 

52     Feb    1 

D4  J'ne    7 

534  J'ne    9 

5512  Feb  23 

1211- J'p    21 

170     J'ne    9 

1373s  J'ly  15 

153s  j'ne  15 

7s     Jan  18 

1051-  J'ly  10 

1033s  J  ue   2 

70     Jan  20 

50     Mas  19 

67     Jan    3 

98     Feb    2 

140     Apr    7 

130     Mch  31 

120     Mch  14 

120     Mcb.23 

10858  Jan  19 

192*4  Jan  31 

122     Mch  11 

104    .1  ne    5 

193     J'ne  29 

i07i2  J'ly  21 

7    Jan    3 

8178  Feb    6 

25     Jan  27 

Ranjt  tor  I'm-tous 

y,nr  1910. 


L60       Or-t 

n-  J'ly 
4     J'ly 


60*8  Sep 

ID4  Sen 
8  Mai 
.;  \ri' 
2>a  J'ne 

20     Au« 


69 

16 
51 
15 
53 

-51., 

1 
40 

658 
6212 

240  " 
126 

72 
107 
13H4 

31 

29 

56 

46 
1 
3 

2512 
110 
142 
10812 

131- 

791.| 

8212 


Feb 

Ian 

Feb 
Apt 

M  -i ) 

J'ly 
J'ly 

J'ly 

J'ne 

J'lv 
Apr 
J'l.v 
Feb 
Auk 
J'ly 

J'ne 

Aug 
J'oe 
Dec 
Feb 
Sep 
J'ly 
Mav 
Aug 

J'ly 
J'ly 
Apr 
Sep 


63     J'ly 

431-  Men 

40     Mch 

93     J'n= 

101     Aug 

118     J'ly 

104     Feb 

112     Feb 

103     J'ly 

148     Feb 

1101-  Aug 

100  Dec 
155     J'ly 

101  J'ly 
5I4  Apr 


15    J'ne 


liuihest. 


1 


Mch 
:  i2  Jan 
Vi2  Jaa 


too 

.; 

ia 
9ia 

01., 
39 

\  7*4 

25 
72 
23 
06 

72'- 

5-tfi 

104 

1  ■■;'■. 

(2 
261 
135 

8418 
112 
1-1218 

43 

41 

74 

.'5 
1 
3 

47 
137 
163 
1.11- 

22*4 

82 
127 


.1,111 

Jan 

Jan 
Jan 
Autt 
Jan 
Mch 
J  no 
J'ne 
J  no 
J  iij 
J  no 
Jan 
Jan 

Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Deo 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 


91 
46 

671 - 
10234 
119 
125 
145 
123 
11534 
18634 
122 
10'J58 
186 
106 

15*s 


Mch 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


203sDeo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  e-nd:ni  July  28. 


Inter- 
est 

Period 


Price 

Friday 
July  28 


Amer  Straw bM  Ut  6=_  1 01 1 

Armour  &  Co  4  Kji 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s 1924 

Sink  Fd  Deb  6s  tr  rcc. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  t-  u  (St  u  5s  12 
Chic  Board  ot  Trade  431927 
Chicago  City  Ky  5s  ..1927 
ChlcConso.  Br&Mlt6s... 
Chic  Consoi  Trac  4  ^s  1939 
Chic  Auditorium  Ist5s1929 
Chicago  Elev  Ry  5s..  1914 
Chic  jc  Kit  Is:  M  g  OS.1U45 
Chic  No  Shore  Elec  6s.  1 912 
Chic  Pne  loot  1st  5s.al921 

Chic  Ry  5s 1927 

ChJc  Hys  4-5s  series  "A" 
Chlo  Kys  4-5s  series  "B" 
Chic  Hys  4-5s  series  "C 
Chic  Hys  coll  6s...  191 3 
Chic  Hys  Fund  6s. .1913 
Chic  Hys  Tem  Ctfs  1st  5s 
Chic  H  1  &  P  RR  4s. .2002 

Collat  trust  g  5s 1913 

C*lc  Telephone  5s 1923 

Commonw-K  llson  5s. 1943 
Chic  Edison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s01943 
Dla  MatchCon  db8s..l920 
Illinois  Tunnel  5s..  \vzn 
Kan  City  Ry  4  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 

I-ake  St  a — 1st  5s 1928 

Income   5- 192: 

Uetr  W  S'de  El  — 

1st    4s. 193S 

Extension  g  4s 1938 

Morrl^  A:  Co.  ■  H  ..103a 
North  West  El  1st  la.. .1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1 928 

Ogdeu   Gas   5s li»4.. 

Pearsons-  Taft  5s lwlo 

4.40s 

4.60s  Series   E 

4.80s  Series  9 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1H17 

Chic  Gas  L&c  1st  5s  193 7 

Consurn  Gaa  1st  5s    1930 

Mut'l  Fuel  Gas  lst5«1947 

South  Side  Elev  4Hs.ls»24 

Swift  4  Co  1st  g  5s 1914 

Union  El  (Loop*  5s. .1945 
United  Box  Board  col  67  28 

General  mtge  6s 

W astern  Eleo  Co  5sl.    1922 


Kite.. — Accrued  interest    must  be  added  to 


v  -  P. 

I  V 

J  -  J 

J  -  J 

A-  O 

F  -A 

J  -  J 


J  -  D 

K  -  A 

J  •  J 

.vi  -  s 

\  -  O 

J  -  J 

F  -  A 

A  -  O 

J  -  D 

H  -  A 

F  -  A 

F  -  A 


-VI  -  i\ 
vl  -  S 
I  -  D 
.1-  S 
J  -  J 
A  -  U 

n-  s 

>i  -  t 


1: 


1  -  .\ 

A  -  O 
J    -   J 

Feb 

f  -  A 

J  •   J 

1  •   J 

M  -  S 

Q-M 
-I  -  -s 

1   -  I; 

U  -  S 

\l  -  .N 

M  -  .N 

\  -  U 

«-  S 

J  -  J 

1  -  D 

vl  -  N 

i  -  J 

J  -  J 

A  -  O 


Ml  Aik 

t*93"    Sale" 


1 102*4  10278 
9978  Sale 


t  9978  Sale 

t  93       

88*4  Sale 
t  *7  90 
{10034101 


tl03      10314 
103      Sale 


1023s    .... 
tl07l4  Sale 


89 


86I4 

t   82*4 
;  91 

SMe 
Sale 
Sale 

;ioo 

1931- 
9812 
95 
96 
97 12 

Sale 
Sale 

1102*4 

:  102*4 

102 

Bale 

Sa'le 

1  s"ale 
UOOI4    

:io2    10212 


Week's 
Lanyj  or 
Las',    Sale 


1.  m 
100'- 

93 
100 
100 

981- 

99m 

lillU 

100 

10258 

103 
50 
96*4 
9812 
94i- 
87 
89 
9958 
94I4 
881- 
90 

l00«a 

10J 

9858 

66I9 

06U 

103  " 

10278 

10078 

100 

1005g 

1025a 

li:7i| 

80 


H-ds 
Soil 


No. 


Hiyh 
Jan'll 

93 
Mch' 11 
MchTl 
Apr'll 

July'll  ... 

Oc.'O 

Mav'ori 

10278 

Apr'04 

Apr'09 

Jan'00 

9858 

Dee '09 

Fco'06 

June'll 

9978 

July'll 

8834 

July'll 

10W8 

Jan'll 

July'll 

Aug'Ob 

July'Of, 

103 

103 

Nov'10 

Feb' 11 

Aug '09 

July'll 

IO7I4 

Dcc'08 


9734  May'll 

100  May'll 

8912  July'll 

16  May  05 

8M4  86*4 

82*4  8234 

91  91 

100  July'll 


100 
93l2 

961 2 
97 
•)SI- 
121*4 

1021, 
10i% 
102 
101'- 

9514 

1001 2 

SH 

70 

60 
102 


100 
9312 

lica'09 
Mch  10 

Feb' 10 
Mill' 10 
Miy'-iU 
102*4 
July'll 

102 

July'll 

96*4 

May'll 

Apr'ln 

Apr'll) 

Mch'll 

J'n^-11 


all  Chicago  b 


15 


63 


33 

iii 


in 


ii 

25 

4 


ond 


Langs 

lor 

Yeai  1911 


Lou       H  iyii 
100'-  1001- 
9238     93*a 
90i8  100 
90      100 
98l8    99 

99U     99U 


Chicago  Banks  and  Trust  Companies 


102'8  10278ji 


'  II 


9814     99?8 


87U    91 
97*8  100 
93l8     94*4 
821a     88*4 
90        90 

,  10078 
100      100 
97?8     99*8 


102  1H31- 

100'2  103 

166"  fob" 

"li'iu",  102*8 

10314  1073^ 


9638     9734 
97*4  100 
77        8912 


8218  86*4 
78>8  8278 
90*4  91*4 
96>8  100 

991f  100 

92  94  (4 


16 

101*4 

1(I234 

102  | 

10.JI- 

:• 

101 

102 

101>2 

1015a 

,;i 

93 

95*4 

-- 

100 

101  /g 

"56* 

ao " 

.- 

100*4 

102 

prlcen 


NAA1E 


Calumet    Nat.onal 

Chicago  City 

Conti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Douglas  State 

Drexcl  State 

Drovers'  Dep  National  . 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'gCo. 
Fort  Dearborn  National 
Hibcraian  B'k'g  Ass'n.  . 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe   National 

.Nat  Bank  of  Republic. . 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Pralrie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Saving? 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111. 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust. 
Citizens  Trust  &  Savings 
Colonial  Trust  <5c  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  &Sa  vlngs 

Far  well  Trust  Co. 

First  Trust  &  Savings. 
Ft. Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &,  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan &Tr  Co 
MetropolltanTrust&Sav 
Michigan  Ave  Tr  Co 
Mld-Clty  Tr  &  Sav  Bk. 
Northern  Trust  Co.. 
North-Wcstern  Tr&Sav 
old  Colony  Ir4  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  'Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Wcst'n  Trust  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr&Savl!.u, 


Outstand- 
ing 
Stock 
(T) 


S100.000 

500,000 

20,000,000 

3,000,000 

200,000 

200,000 

600.000 

20(1,000 

10.000,000 

150,000 

1,000,000 

2,000.000 

1.500,000 

200.000 

200,000 

1.000.000 

1.250.000 

300,000 

2.000,000 

2,000.000 

250,000 

200.000 

50,000 

200,000 

300,000 

500.000 

300.000 

200.000 

200.000 

1,500.000 

250,000 

1200,000 

100,000 

50,000 

2.000.000 

1.000,000 

5.000,000 

50,000 

600.000 

3.000.000 

200.000 

1.500,000 

2.500.000 

250.000 

200.000 

1 1.250,000 

300,000 

5,000.000 

200.0(11) 

200.(10(1 

3,000.(1(10 

750.000 

20(1.000 

500.000 

1.500,000 

J200.000 

200, I 

500.000 

300.000 

200.000 
l.ooo. 1100 

200,000 
1.2(H), 000 
1,250.000 

200.000 

200.000 


Surplus 

and 

Profits 

(t) 


S49, 

271, 

10.285, 

5.696, 

41, 

443, 

51, 

11,276, 

1/187, 

563, 

616, 

1,053, 

193, 

3, 

257, 

546, 

66, 

1.313, 

494, 

90, 

74, 

34 

30, 

115, 

62, 

221, 

94 

12, 

1,965, 

196, 

49, 

8, 

13 

977 

224, 

I  1,810 

12 

475, 

734 

140 

239 

3,648 

3 

29, 

1.918 

52 

8.850 

62 

49 

6,273 

248 

60 

58 

2.507 

77 

6, 

137 

25 

284 

43 

1.229 

203 

112 

69 


3S0 
322 
337 
273 
31 
198 
233 
040 
436i 
,559i 
,476; 
188' 
878| 
557 


Dividend  Record 


In 
1909 


6 
10 

"l2" 

3cg.  b 

9 
10 

6 
12* 
10 
Prlv 

8 

8 
10 


In      Per-    Last  Paid. 
1910      iod.  % 


156  Beg. 


031 
10S 
,841 
,977 
341 
,390 
1133 
,29 
,403 
L7 
711 
092 
500 
,782 
,670 
,488 
,864 
,494 
275 
,674 
,478 
,642 
,  10 1 

,687 
,548 
,92ii 
,419 
,690 
,057 
170 
,434 

12, 
,823 
,030 
,680 
,210 

86 . 
,057 
,372 
,084 

,667 

,672 
,979 
,868 
,462 
,389 

.071 
.161 


Beg 
10 


4 
8 
6 
3 

6 


6 

IH 

6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8  +  2 


8 
3 

16 

Beg.  ii 
[ncorp 

9M 
Beg.  b 

ia+4 

.r. 

12 

a 

Beg.  b 

1  '1,111. 1, 

8 

6 

Hi  x.  1) 
Beg.  b 

8 
Beg.   h 
I  ,,111111 

5 
18  +  2 

6 


6 
10 

"its" 

us  May 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8  +  2 

10+15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

O.V, 
6 
4 
7 
6 

4H 
7M 
6 
12 
8 
6 
90,  1* 
None 
7M 
6 

7H 
6 
8+2 


An 
J-J 
Q-J 
Q-J 
31 '1 
Q-J 
Q-J 


Jan    '11.  6 
J  ly  '11.  5 
July   '11,  212 
July  '11.  4 
l.V.92.pl538 
July     11.  1'2 
.  ,luly    71.  2l2 
Q-J  .lily  "11.  134 
Q-Milne  30'11.3u 
;Q-M  Jne30'11.212 

•nk     ! 

'Q-J  jJuly  '11.  2 
Q-J   July  '11.  2 
July  '11.  5 
V.92.p.l004. 
V.90,  p.  1277 
IMC  30' 11,212 
Aug  '11,  1 
IneSO'll,  2 
July    11.  H2 
July  '11,  H2 
July  '11.  134 
july  '11.  H2 
July  '11,  D4 
J,|y  '11.  212 
July  '11,  U2 
July   '11,  D2 
July  '11.  2 
luly  '11.  1'2 
July  '11,  3 
J  ne  30' 11.  2 
May  '11.  3 

Dcc31'0S,U2 
July  '11.  2 
July  '11,  U2 
July  '11.2 
July  '11,  2U 
July  '11,  2'2 


8 
6 

12 

ua.Api 

orated 
11+5 

j+m 
12 

6 

UB.  Oct 

UH.     Ap 

a 

6 
lis  J'ne 
us.  Dec 

8 
us.  J'l) 

•  lir,  ,1 

*8  +  2 
6 
6 
7H 


July     11.2 

J  ly  '11.  1'2 

I  lie  30  'H.4 
V.92.  p.  929 
V.87.P.1138 
July  '11.3 
IV  92.  p.  1004 
I  11]  '11,   4 
July  '11,  1*4 
J    ly  '11.  H2 
luly  '11,  4 
lne30'll,llj 
OVOl.p.1221 
liv  '.12  1.1004 
11.  2 
July    11.  4 
v  92.P.1637. 
V.  92,  p.  96 
run*  iu'li.  2 

■  \  so.p.Mi 

Scpl 6  1910 
July  11.  3 
Joe  SP  11,21 

July  -11.  llj 
July  '11.  2 
July  '11.  2I2 


Bid  and  asked  prices:  no  sales  were  made  on  this  day.  t  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  of  business)  for  State  Institutions.  .  No 
prlc.  frtday;  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  c  Ei-sUiek  dividend  of  33  1-3%.  *  Also  20%  In  stock,  q  Dividends  are  psld  Q-J.  with  extra  pay. 
mfnt;  Q-F.  rCaplUI  to  be  Increased  to  Jl. 500, 000.  V.  92,  p.  1611.  J  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  A  BtTtnn  Bunk.  ( June  30 
191 1,  u  la  addition,  the  equivalent  0/  1%  came  from  First  Trust  A  Savings  Bank,  t  capital  Increased  to  »500. 000  V.  93.  p.  142.  if  March  311911.  2  Proposal 
to  increase  capital   to  6250.000  ratified.      V.  92.   p.   1352.     y  March  7   1911.         \  Also  paid  an  extra  dividend  of  2%  In  July  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 


Saturday 

July  22 


11  1 

*1031g 

222 
*129 
*215 

10612 
*295 

*1312 

*7.r, 

*11 
* 

*I66 

*113 
*271 
126 
*154lo 


114 

1031 2 

222 

12912 

217 

106! 

Ts 

Ta" 

57 
1X5 

125" 


23l8 

94 

13934 

*111 

*212 

*187 
*39 

* 

*i0234 
192l8 
*9512 

*163 
*S714 
102U 


231S 
94 

140 


41 
11012 

192"l« 
9534 


1021o 


*5834  59I4 
104  104's 
*434  5 
15'o  1512 
11812  119 
II8I4  11834 
1365g  1367s 


921g 

*10 
*1912 
* 

*  15733 
*1078 
285 
16278 
9538 
*96 
♦223 
*4L 
113 
♦108 
145 
*10312 
162 
14 
IO2I4 
31 
*29 
195 
50 
28 
8018 
11878 
2H4 
98 

7 
*834 
♦30 


9234 
11 

2012 


1H8 
285 
16312 

9538 

97 

"434 
113 
110 
145 

162 

14 
IO2I4 

31 

30 
19512 

50 

2812 

801 
118?i 

22 

98 

7 

9 

32 


C938  693g 
2918  2912 
I6I4     I6I4 


*  .50  .60 

*1212  1312 

*4l2  47g 

I8I4  I8I4 

5734  5734 

448  450 

11  11 

.07  .07 

61  61 

*538  6 

1414  I4I4 

1178  1178 
6  3-16  6I4 

*38  40 

7  7 

*28  29 

*1  H4 

1312  1312 

858  8% 

*S712  3819 

8812  88l2 

*17  1734 

518  514 

"36*  Y6I4 

*31o  4 
*8  15-16... 

*3  884 

134  134 

*2158  22 

*218  212 

48  48 

*1914  19l2 

3  3 

712  81 

33U  3314 


*512 
*212 

*47 
*100 

*1112 
7212 

*1718 
*H4 
1078 
*  .80 

*3012 
*514 


6 

234 
471-. 
102 
13 
73 

17% 

158 

1078 

1 

32 
534 


37 

414 

3S34 

49 

3 

18 

5018     6OI4 

112  1  9-16 

8  8 

_"*il"2   "1*84 


*34 
*4 
*--   . 
49" 
*234 

*17 


Monday 
July  24 


11334 

*10234 

221 
*129 

217 
♦106 
*295 

*1312 

*75 

*1112 

*5012 
*160 
*113 
*271 
*125 
*155 

*90 


1133, 
10314 
222 
1291o 

217  " 
107 

T5" 

"l3" 

56 

fl5" 
12514 
¥5" 


Tuesday 
July  25 


11234  11358 
*  10234  IO.3I4 
221      221 


*129 

+217 
100 

*295 
*1312     15 
*75       ... 


12912 
218 

107 


2278 
9312 
I4OI4 
*141 
212 
*1S7 
*39 
* 
103 
10118 
*9514 
*163 
8714 
10212 


23 
931 2 
14034 

2T2" 

41 

11012 
103 
19134 
9534 

8YI4 

10212 


*5812    59 

104      IOU4 

434       434 

15l8     1518 

*11812  11834 

II8I4  11834 

13658  13634 


9212    9234 
*1012     11 
*1918     20 


*  1573s 

11 
285 
16212 

951  ■. 

9612 
225 

*414 
*112 

♦  108 
145 

*10312 
162 

1378 
102 

30 
*29 
193 

50 

28 

7934 
11878 

21U 

9712 


IH4 

285 

16212 
9558 
9658 

225 
434 

115 

112 

145 

162 

14 
IO2I4 

30 

30 
19512 

50l2 

28 

8OI4 
119 

2H2 

98 


*7  ... 

*834  9 

32  32 

6838  69I4 

29  29 

1534  1534 


*  .50 
*1212 
41o 
18" 
58 


,70 

14 

412 
18 
5814 


450  450 

*11  12 

*  .07  .10 
6012  61 
*538  6 
1378  1418 
12  12 

618  6I4 

38  38 
7  1-16  7  1-1G 

28  28 

1  1 

1312  1312 

*858  8  13-10 

381»  3812 

*88  881  o 

*1612  1734 

5l8  5V, 

278  278 

36U  363, 

*3U  4 
8  15-16... 

*8  834 

*153  2 

*2158  22 

*218  212 

*47l2  50 

19ig  191« 

*3  31 

718  712 

33U  33U 

*8  812 

*5  53s 

*234  278 

47  47 

*100  102 

*1H2  13 

7312  74 

1712  17U 

*114  134 

10%  10S8 

*  .75  .85 
*30  32 

*534  6 


*34  37 

4!8  418 

38%  3858 

4812  48?8 

2%  3 

17  17 

*4912  50 
112  1  9-16 

*8  812 

*111  113 

*H2  178 


*52 
*100 

115 
*271 

12518 

155 

*90 
/U40 
2278 
93 

140 
*141 

212 
*187 

*39 
*110 
*103 

1891 9 

*9434 
*163 

*8712 
*10212 

5812 
*104 
434 
*1512 
11812 
118 
13612 

3212 

9214 

10 

1918 


56 
1T5I2 

1251z 

155 

95 
140 

2278 

93 
141 

2Y2" 

4l" 

11038 

190% 
9514 

"88  " 
103 

5834 

104l8 

434 

16 
119 
11834 
13634 

3212 

9234 

10 

1912 


*15738 

in8 

*285 
I6H4 

9512 
*96 
225 

*414 
113 
*110 

1451-> 

*1031-> 

161% 

14 
102 
*30 
*29 
19112 

50 

28 

7918 
119 

2H4 

98l2 


1H2 
287 
16314 

9512 

97 
225 

434 
113 
115 
146 

1 62  " 

14 

IO2I4 
31 
30 

193 
5014 
2818 
7978 

119 
2H2 
9812 


Wed  nesday 
July  26 


113 
*103 
*22Ho 

12912 

217 

1065g 
*295 

*1312 

*75 


113 

10338 

222 

130 

217 

107 

~ii 


*52 
♦160 

115 
*271 

12518 

156 

*!)0 
*138 
2212 
9312 

14012 
♦  141 
♦212 

18712 

*39 
*110 
*103 

189 

*9434 
*163 
88 

103 

5878 

10418 

*434 

1512 

*11734 

118 

13638 


56 

ris" 

I25I4 

156 
95 

140 
223] 
9319 

14034 


18712 

41 

110% 

I9OI4 
95 

"88i2 
103 

59 

10418 

5 

151o 
119 
11812 
13658 


92I4 

1012 

*19'S 


9212 
1012 
21 


7  7 

*834       9 

3H4  3H4 

68  68l2 

2812  28l2 

*151->  I6I4 


*  .50  .70 

12I8  1212 

*4%  478 

♦  18  1812 

5814  5814 

448  450 

*11  12 

.07  .07 

6OI4  6038 


6 
133., 


6 

1418 


1112     III9 
618       618 


*38 

7 

28 

*1 


3812 

7 
28 

1'S 


1312     1312 
81  9      8% 
*3712    38 
*8734    8834 
*1612     I7I4 
5  5 

*234       3 
3634     3634 
*312       4 
*8  15-16.. 
*8  834 

*1%       2 
*2H2    22 

*2l8       212 
*46        50 
1878     1918 
234 
712 
3234 
*8 

514 
*234 
*4612     47 
*100      102 
*1112     13 

73 
*17 

*U4 
*1014     1058 
*.75 
*30 
534 


234 
812 
3278 
8I4 
5I4 
27S 


73 
1714 
1% 


32 
534 


34 

4 


34 
4 


3814  3838 

49  49 

3  3 

17l2  1712 

4912  4912 

H2  H2 

*8  838 

110  112 

♦H2  178 


*15712 
1H2 
287 
16214 
9514 
9538 
*22514 
*H4 
♦  112 
*109 
146 
*103l9 
16178 

14 
10218 

30 
*29 
19214 
49 

"79" 

119 

21 

*98 


11% 

287 

16212 
95I4 
9718 

230 
434 

114 

112 

146 

l"62"" 

14 
IO2I4 

30 

30 
19312 

50 

Y934 

II9I4 

21 


7         7 
*812      834 

*30  32 

6712  68I4 

2834  3018 

16  16 


*  .50  .60 

12  1212 
*4  9-16     478 

18  18 

5712  5734 

448  450 

*11  12 

*  .07  .10 
60  60 

512  6 

*1418  1438 

*1114  12 

6  1-16  618 

38  38 

7  7 
2719  2712 

H4  H4 

13  13 
*838  812 
3712  3712 
88  88 

*1614  17 

5  518 
*234  3 
36  3614 
*312  4 

*S  15-16... 

*8  834 

*11,  134 

21l£  2H2 

*218  212 

z46  46 

*19  1914 

278  3 

8I4  834 

3214  32I4 

8  8 
538  538 

2  11-16     27g 

4612  47 

100  100 

*1H2  13 

73  73 

*17  I7I4 

*H4  134 

IOI4  10% 

*  .75  .85 
* 32 

6  618 


Thursday 
July  27 


+  11  U2  11134 

*103       L038j 

222     222 

[2912  12912 

*217 

106      10lil2 

Last  Sale 

*1312     15 

*75       

Las'  Sale 
Last  Sale 

*160      

*113      115 
Last  Sale 

♦12514   

15712  15712 

Last  Sale 

♦138      140 

2212    2234 

93        9312 

I4OI4  14014 

Last  Sale 

*212      

187  187 
*39  41 
11038  1103s 

*103       

I88I4  18934 

Last  Sale 

Last  Sale 

8834     88I4 

*10212  103 

*58        59 
10418  104l8 
*434       5 
15l8     1518 
*118l2  119 
118      118 
13638  136'>s 


Friday 
July  28 


IIH4 
L0314 

222 

129 

216t2 

105 
297 
14 
73 
12 
56 

160 

114 
272 


1 1 1 1.1 
L03Bj 

22214 
12912 
217 
100 

July' 11 
14 
73 

July'll 

July' 11 
I6OI4 
114 

July'll 


125i2    12519 

93"~Jufy~'il 

*138       140 

2214      22I4 

93  93 

140        I4OI4 

142     July'll 

*212        


187l2 

39 

11012 


92U    92l4 

*1012     103., 

1912     1912 

Last  Sale 

*15712 

lll2    1134 
287      287 
I63I4  16314 
953S    <)538 
97        98 
*226     230 
Last  Sale 
112     112 

Last  Sale 
147      147 
10412  10412 
*162      163 

102f2  1021 9 

*30        32 
Last  Sale 

192  193l2 
4614  4878 
28  2814 
7878     7958 

11918  11912 
20  2034 
99        99 


*61o 
83j 
*30 


7 

834 
32 


34  34 

4  4 

38  38 

4834  49 

*278  318 
1712    1712 

49I4  4912 

H2  H2 

*8  838 
110      110 

*ll9  178 


6734     6818 
2912    30 
1514     1514 
Last  Sale  1 
Last  Salel 
1 2l4     12  l4 
*4l2       478 
18        1818 
5614     5712 
450      450 
+11        12 


18712 
39 
*110 
*103 

18834  18878 
95  July'll 
164     June'll 

*88l2      

*102">8     103 

*5814  59 

104  10418 

*434  5 

*15  16 

118  II8I2 

118  118 

13614  13638 

3H2  32 

9H2  92 

*1012  1034 

*19l9  2OI4 
7         "July'll 

15719  15712 

ll'S  IH4 

287  287 

16212  163 

95I4  953s 

9778  98 
*229     230 
4         July'll 

♦112  113 
111      July'll 

147l2  14712 
*104 

16U2  16212 

*13  14 

10212  10212 

*31  32 
31       July'll 

192l8  192l4 

4619  4812 

2712  2712 

7878  79I4 

II9I4  11938 

2034  2034 

100  100 


*612 


*30 
Z6718 
29I4 
1434 
6 
.50 


*.07 
60 

534 
14 
*  111.1 

6 
38 

678 
27 
*1 
1278 


.08 
60% 

534 
14ls 
12 

618 
38 

678 
2712 

l's 
13 


818  8  5- 16 


37 

*8734 
*17 

5 

278 


17 

88I4 

1719 

5 

278 


3518    36 

Last  Sale 
Last  Sale 
8         8 
H2      U 
*2114     211 
Last  Sale 
47       48 


19 
3 

812 
32 
778 
5I4 
2% 


1!) 

3 

8% 

3212 

8 

514 

2% 


4612    4612 
*99      100 
*1112     13 


17 

»4 

IOI4 

.85 


73 
I7I4 

114 
IOI4 

.85 


Last  Sale 
6         6 
Last  Sale 
34       34 
*4  4I4 

3738    38 
4812    49 
278 
1712 
4938 

H2  1  9-16 
8         8 
*109      111 
Last  Sale 


27 
171 
4912 


12I4 

*412 

18 

57 
448 
*11 


634 

812 

32 

6712 

29% 

1512 

July'll 

July'll 


12l2 
478 
181 
571 
448 
12 


60  6OI4 

13%      "14' 
IOI9       11 
1-16  6-1-16 
3734       3734 


6% 
27 

1 
1234 
7-16  8 
3712 


67S 
27 
1 
13 
7-16 
39 
88 
17 
5 
3 
35 
3l2      July'll 
9         July'll 
8  8 

13»        H2 
2138       2112 
218       July'll 


1634 
15-16 
*234 
3334 


48 
19 
*3 

858 

32 

734 

514 

2'2 

*45l9 

*99 

2lll2 
e 

*163, 

*llg 

10 

*.75 
32l2    July'll 

*5l2        6 
16       July'll 

34         34 

*4  4I4 


48 

19 
31 
834 

3218 
8 

5I4 
2SS 

46 
100 

1H2 

73 

I7I4 

"2 

1012 
.90 


49 

278 
17 
4834 
9-16 

8 
109 


49 

278 
17 
4918 
9-16 

8 
109 


13j July'll 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


17 
48 

"28 
21 

"24 
,099 
267 
776 

"i4 

10 
5 
5 

13 
475 


188 
20 

200 

292 

25 

178 

278 

198 

i,232 

250 

599 

11 

27 

"~5 
:,517 
126 
,130 
800 
304 
60 

"166 

"189 
42 

267 
60 

321 
62 

"692 
,247 

277 
,990 

668 
,825 

170 

150 
440 
40 
,584 
,145 
870 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  I'rovidc-ncc.lOO 
Boston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Cos 

Do      pref 

Chic  June  Ry  &  USY.100 

Do      pref 

Connecticut  River 100 

Fltchburg,  pref  100 

Ga  Ry  &  Electric 100 

Do     pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do     pref 50 

Miscellaneous 
Amer  Agrlcul  Chem__100 

Di     pref 100 

Amer  Pneu  Service..   50 

Do     pref 50 

Amer  Sugar  Refin.,.100 

Do     pref ..100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do     pref. 100 


Rantje  since  January  1. 
On  basis  of  10O-sluire  lots. 


Lowest. 


Highest. 


525 

10 

775 

580 

74 

50 

,100 

211 

60 

,169 

460 

,615 

207 

500 

175 

175 

400 

500 

940 

172 

25 

,036 

115 

,864 


80 
300 
160 

'III 

617 

255 

,116 

,731 

45 

165 

400 

164 

20 

10 

92 

198 

10 

377 

117 

"420 

"27 
265 
610 
802 
670 

,035 
358 

,165 

110 

42 


Atl  Gulf  &  W  I  SS  L.100 
Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 
East  Boston  Land.. 
Edison  Elec  Ilium. ..100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref... 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do     pref 100 

N  E  Telephone 100 

Pacific  Coast  Power 100 

Pullman  Co 100 

Reece  Button-Hole 10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Buttc-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

Kast  Butte  Cop  Mln._   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananeu 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte.. _  15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.  10 

)uincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  1      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vlc.oria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


102'8 
10H8 
219 
127 
207 
101 
292 

13 

72 
6 

3812 
150 
107 
2.»5 
125 
11712 

86 
S140 

16 

8334 
139 
139 
210 
183 

32 
105' - 
297 1 2 
171 

90 
156 

87 
10U2 


Jan  5 
Jan  3 
Apr  21 
Apr  !•<; 
Feb  1 
MavlO 
M(l)^' 
J'nc20 
Jan  6 
Feb  15 
Jan  3 
Apr  29 
MchlT 
Jan  31 
Apr  10 
Jan  '.'3 
Feb  20 
J'ly  25 
Apr  20 
Jan  9 
J'ly  14 
Jan  13 
Jan  2G 
Mchl5 
Jan  26 
Apr  18 
Men  13 
Jan 
Men  9 
Men  21 
o'ly  11 
J'ly  20 


106 

137 

96 

153 

*12 

100 

30 

27 

180 


46i2  Jan 

99    Jan 

4i2  Jan 

14    Jan 

11334  Jan 

11134  Jan 

136i4  J'ly 

31     Jan 

186     Men  29 

8I4  Jan  17 

19    J'ly  21 

5i2  Jan  13 

14514  Jan  10 

714  Jan  18 

z278i4  J'ly  14 

il45i8  Men  3 

8734  Jan    3 

9412  J'ne27 

211     Jan    4 

3'2  Men 20 

110    Jan    3 

Jan    3 

Jan  14 

Jan    9 

Men   6 

Jan    5 

Jan  26 

Feb    1 

Mch23 

Men  13 

46'4  J'ly  27 

27l2  J'ly  28 

713s  Jan    3 

11C34  Jan    3 

16i2  Jan  17 

89     Jan  23 

4i2  Apr  24 

6  Jan  24 
30  Apr  25 
£934  Apr  18 
23  Jan  27 
1 134  Apr  24 

3     Apr  12 

.50     Jan    5 

1U» Jan  13 

4i2  Jan  jO 

16ig  Apr  24 

46    Jan  19 

435     J'ly  17 

11     J'ly  22 

.05     Jan    0 

5814  Apr  22 

3     Feb    8 

1012  Apr  22 

7  Jan  21 
534  Mchlu 

30    Jan  26 

558  MchlU 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

7?s  Apr  27 

:9i4  May  a 

87     Feb    3 

12i8  Apr    8 

iait  J'ne28 

134  Mayl  , 

26l2  Apr  .2 

312  May  6 

61-  Apr  24 

5  Maylo 
.20      Feb  18 

181,  Apr    6 

134  Apr    7 

3fi     Apr  18 

173s  Apr  24 

2'4  ADr  24 

7l8  J'ly  24 

25-2  Apr  24 

-i'->s  Apr  22 

Jan  17 

Jan    5 

Apr  22 

Apr  24 

Jan  26 

Jan  25 

Apr  21 

■ij  Apr  26 

934  Apr  11 

.70     J'ne29 

30    Apr  24 

2l6i8  Apr    7 

13i2Jan    3 

34     Apr  24 

319  Apr  22 
33l4  Apr  7 
45l2Apr    4 

2     MchlO 

934  Jan  20 
4258  Apr  18 

H2Moh23 

6  Apr  18 
107     Apr  26 

H4  Jan  25 


.50 
35 
95 
11 
65 
lol2 


213 
189 
43 
112 
103 


II6I4  J'ne  5 
105    J'ne  20 

228  Feb  15 
130  J'lv26 
217  J'ne21 
1223g  F<  1 1 

Met)  0 
16  Mchl5 
7i;i4  J'ne2^ 

13  J'ly  13 
58     J'ly     1 

161     Feb  27 

U512  J'ly  25 

272     J  ne    6 

130     Jan     4 

157i2  1  ly  27 

93i2  J'ne  la 

215     Jan  18 

24     J'ne 

95i8  J'ly  15 

L513g  Feb  13 

142     Mch   a 

J'ly  14 

Jan    3 

Feb  21 

Feb  27 

J  Uf-13 

192l8  J'ly  22 

95'8  May  12 

164     J'nelu 

93      Men  22 

105    Jan  10 

60l2  May  18 

105i.)  Mch    1 

6'2Jan  20 

lull  Jan  31 
122  Feb  27 
120'8  Mavl9 
15314  J'ne  8 

36'4  Mch  20 

96l2  J'ne  15 

1 1  May29 
26    Jan  31 

8I4  Apr  2i, 
15912  J  nel5 

12  May  1 
292i2  Feb  3 
16734  May2U 

95-%  J'ly  22 

98     Mch  25 

226     J'ly  14 

47s  Jan  31 

119     Mch  14 

116'2  Mchl 

150'2  j'neio 

105    J'ne28 

Jan  3u 

May  1 

J'ne  5l 

Jan    3 

J'lv  17 

197i2  J'ly  15 

58?8  Feb  18 

2914  Jan  31 

82i8  Feb    6 

120'2Feb    1 

2  U4  Feb    „ 

100     J'ly  28 

7l8  J'ne  16 
11    J'ne  13 

39  Jan  4 
715s  J'ne  19 
30">8  J'nel4 
1838  J'ne  14 

6i2  J'nft20 

.75      Mav22 

I5I2  iViav27 

6''2  Jan  11 

2012  May24 

63    J'ne  6 

545     Jan     4 

1512Ja3     4 

.15     J'nel 

6934  Feb    i 

6l2  J'ne  21 

1434  J'ne  24 

14  J'ne  8 
8i8  Feb    6 

43i2  J'ne21 

7?8  J  'ne  19 

3OI4  J'neio 

2  Feb  4 
16     J'ne   2 

934  May  27 

40"8  J  ne  .- 

91     J'ne 

19i8  J'ne  13 

7  '3  Jan  11 

334  J'neio 

40  J'ne 13 
ii     Jan    3 

IOI4  Mav2t) 
elU     J'neio 

3  May  18 
22?s  J'ne 21 

3'2Jan  ■) 
53  J'neio 
211,1  J'ne  15 

414  ADr  28 
1138  Feb  17 
36'4J'nc   i 

934  J  'ne  3 

,s'9  J'ne   6 


163 
15 

104 
36 
31 


31 

49 

124 

13 

74 


J'lv  10 

J'ne  13 

Jan    3 

May2i 

J'ne  21 

18r,8Jan    4 

134  J'neio 

12  1  Feb    . 

Ihe  May  18 

42i2  Jan    3 

8I4  J'neio 

18    J'ne  5 

52    Jan    o 

6    Jan    : 

40l8  J'nel4 

49i2  J'ne26 

3i2J'ncl5 

20     J'ne  14 

52     J'ne  14 

2i2Feb    7 

9i2  Feb    6 

122     Feb  10 

2     Feb    6 


Range  for  Previous 
Year  (1910). 


Ixncesl. 


•)H2  J'ly 

'71"  Ail.' 

218  "  J  ne 


rl22 

200 

.118 

285 

14 

70 

8 

35 

139 

109 

260 


Aug 

J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


124U  Sep 

104     Jan 

85    Apr 

202     Feo 

1414  J'ly 

75    J'ly 

149     Apr 

139     Dec 

210    Mav 

I8H4  Sep 

25  Maj 

103  Au< 
9834  Au? 

15314  J'ly 
8914  J'ly 

154  Oct 
83  Sep 
99     J'ly 

36    J'ly 

98l2  Dec 
4     Dec 

1334  Dec 
111  Oct 
11134  Oct 

12714  J'ly 

26  J'ly 
9012  Dec 

7     Men 

16     *ia. 

41,  J'ly 

i3sij  J'ly 

7i8  Apr 

/i239     >  a 

135   J'ly 

76I4  Feb 
89      Ma.\ 

2i2i2  Dec 
234  Jan 

107  Sep 
99l2  Au? 

129l2  AuU 
93i4  Nov 

153  J'ne 
IH4 Jaa 

100  Jan 
28     Mch 

27  Jan 

165i2  'a" 
4C34  J  ly 
25.4  J  Jy 
6i38  J  y 

111    J  iy 

14  Feb 
81      Aug 


J'ly 
Dec 
J'ly 
J'ly 
J'ly 
Maj 
J  ne 
Mch 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
KeD 
Sep 

J'ly 

Dec 
J'ly 
J'ly 
Sep 
J'ly 
Oct 
J'ly 

"303 1"  Dec 
84l4  Nov 
13io  Mas 
26  "  Sep 

3    J'ly 

28i2  J'ly 

•  v,i4  Dec 


4 

734 
31 

55U 
19U 
121| 

5 
.50 
10 

419 
lo:.8 
443.1 
500 
1319 
.04  " 
58 

3I9 

6I4 

n 

6 
20 

638 
1434 

13, 
10 


4I9 
.35" 
17 

3>4 
43 
1758 

312 

934 
18 

6I4 

5 
.25 
29!2 
114 
11 
66 
I5I4 

Hi 

834 

1 
36 

458 

9 
4512 

412 
30 
4534 

2 

1212 

A3934 

2 

5 
120 

114 


Men 
Oct 
J  iy 
Dec 
J  ly 
J'ly 
J'ly 

.Ja- 
J  ne 
Dec 
Sep 
Aug 
J  ne 

J'ly 

Dec 
J'ly 
J'ly 
Nov 

J'ly 
Dec 
J'ly 
Dec 
J'ly 
J'ne 
Dec 
Dec 
J  IV 
Dec 
Dec 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 


Hiohest. 


123i8  Jan 
Jo U.j  Jan 
234  Jan 
13034  Jan 
227  Feb 
152  Feb 
300     Nov 

I6i8  Not 

70    Apr 

10i2  Sep 

48    Jan 

160     Deo 

118    Jan 

270     Mch 

13319  Jan 

123  Oct 
90     Oct 

118     Dec 

2H8  Nov 

8834  Nov 

16438  Lien 

141     Deo 

il2     Mch 

200     Jan 

44l2  Nov 

116    Jan 

103     Men 

20419  Jan 

103«8  Jan 

L'8    Jo.n 

9519  Mch 

109     Feb 

4912  Oct 

105     Sep 

878  Feb 

24  Feb 
12733  Mch 

124  Mch 
14378  NOV 

3912  Mch 
10414  Mch 
1H2 Jan 
28    Jan 
8I2  Jan 
I52i2  Mch 
1158  Jan 
29219  Nov 
160i2  Jan 
9138  Nov 
97     Mch 
226     Nor 
634  May 
124     Jan 
115     Jan 
13834  Dec 
100    Jan 
200     Feb 
14     Oct 
1093,  Jan 
37     Dec 
31     May 
200     Sep 
7134  Apr 
31     Jan 
9034  Jan 
12558  Jan 
1934  Sep 
94    Jan 


10 

1434 
58 
9034 
4019 
5034 
12U 
.70 
2414 
I8I4 
2819 

103  " 

68~ 
38 

.16 
85 

958 
14 
2219 
I1I9 

IIH4 
1178 
36 

578 
4434 


Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mob 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oct 
90  Nov 
28i2  Jan 
11  Jan 
634  Jan 
94i9  Jan 
19    Jan 


10o8  Oct 

1?8  Jan 
29    Jan 

8i2  Jan 
75  ~  Jan 
27i2  Jan 
105s  Jan 
12  May 
50  Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Moh 

284  Jan 
18    Jan 

334  Jan 
68I4  Jan 
IS  Jan 
1658  Jan 
78  Jan 
1138  Jaa 
55  Jan 
53i8  Jan 

51.1  Jan 
46  Jan 
60i2  Jan 

534  Jan 

15    Jaa 

150    Jaa 

334  j«a 


'Bid  and  asfced  prices     d  New  stock      e  Ass't  pall      u  Ex-stocK  div.     h  Ex-rigats.     a  Kx-dlv.  and  rlgnts. 
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BOSTON  STOCK   KXCH'G-i  '  £  £ 
WBKK  UN  DIM.  JULY  98         |  4*« 


J*rtce 
Avion  i, 
July  28 


Week's        53        Jul  r.  tie 
Jinnee  or      §S|        Sine* 

Last  sale    "J     'January   1 


AniAsriouU'liein  1st  6s.. 1928  A-O 

Am  l'«lei)<S  loi  con  u  4s. 1929  j.j 

Convertible  4a 1930  M- 8 

Am  \\  in  L'auer  1st  b  i  Bag  1818  .1   j 

Am  Zuu'  LA  S  deb  08 I9li  M-N 

Ariz  Com  Oop  1ft  conv  0a  19211  J  1) 
Attn  Top  <fi  b  Peaen  gas..  1896  a  o 

Adjustment  iMs J'ly  1906  _s,.y 

Stamped  ... J'ly  1995  M-N 

60-veai  conv  4s 1955  J-D 

lo-yeai  conv  5-.  1917  j-D 

Ati  guh  a  w  CSS  Lines 5s. '69  j.j 

Boslou  Elect  Loonaoi  68.1924  M-S 

Boston  &  Lowell  4  s 19  Hi  J  .  J 

Boston  ee  Maine  4  -js 1944  J.J 

Boston  Terminal  1st  3  "as. 1947  F-A 
Bar  it  Mo  Hit  eons  6s  ....1918  J  -J 

Butte  .t   Boston   1st  lis 1917  A-O 

Butte  Elecfc  Tow  1st  g5s. 1951  J-1> 
Cedar  Hay  *  Mo  R  1st  7s.  1910  M-N 
Ceni  Veruii  1st  gs*.. May  1920  y-K 
CB«^  Iowa  Div  1st  58.1919  A-O 

Iowa  1)1T  1st  48 1919  A-O 

Debenture  6s 1913  M-N 

Denver  t. iteu  4s 1922  F-A 

Nebraska  Exteu  4s 1927  M-N 

8  ib  si  W  8  1  4s 1921  M-S 

Illinois  Div  3S_s 1949  J-J 

due  jo  K>  a- 8tK  Yaaoa.1916  j-j 
Cod  trust  refunding  g  481940  A-O 
On  Alii  *  St  1'  Dub  D  lis..  1920  J-J 
Cb  Al  •»  fc>t  P  Wis  V  div  6sl920  J  -  J 
Chit  .s  No  Mien  1st  go  58.1931  M-N 
Chic  a   \V  Mich  ^en  6s 1921  J  -D 

Concord  «£>  Mom  cons  4s..  1920  j  -d 
Conn  &  Pass  H  1st  g  it...  19*3  A-O 
Cudaliy  Pack(The)lstg58l9-4  M-N 

Curienl  tuver  181  08 1920  A-O 

Det  Or  Kai)  ite  \V  1st  4S...1946  A-O 
Donnuiou  Coal  1st  8  I  6S..194U  M-N 
Fitenbuii.  4s 1916  M-S 

4s 1927  W-S, 

FieuitElk<fc.Uo  V  1st  0i.. 1933  A-O 

Unstauiyeu  1st  6s 1933  A-O 

St  Nor  C  B  A  o.  coll  tr  48  1921  J-J 

Bexisiereu  4s 1921  y-J 


/in. 


AS* 


9ls«  Bala 
l('7Si  los  ■ 


lis 
87 
98*i 
91  Hi 

01  Hi 


90 

Mil' 

9  2 '4 
93  -4 


70       71 


/A>1V  Hltjtl 

102  lO'.'Hl 

B 1  •%  »l  7» 
108»4  J'ly'll 

BO  b'oVil 
119  12 1 

90  90 
V.-H        99 

9 1  >4         9H, 

92  Hay'11 
113  J'ly'll 
1 10  \  Mar' 11 

70  70S 

110     Feb'04 
loo '.  Mar'09 

il04HiOcl  'OS 
11  "J  Si  Jan  '03 

103  Jan  Ti 
100     J'ue'Ol 


NO  Loir 

7  lol>4 
50     89  S: 

.    ..  1(1  ,78 

....  90 

Hi  mo 

-  84 


93 
91 

91 
10U"B 

.   108  4 
•2     13  $ 


H  id  It 

loasa  '• 
aa    i 

1 1 1  Hi 

90 

122  Hi 

1 

113 

lli'V 
73 


BUMUS 

BOSTON  STOCK  KXOH'SE 
WBKK   ENDING  JL'LY  28 


00    ~ 
So    t. 


.   103 



1 03  '-j 


1 1 1  a4  Sale 
90        91 


11.  a4 
00 ', 

11103 
99 

101 14 

u9i. 

9.' S3 
90S, 
88       8a  »b    87 '» 
IOIJ4  102  S3  102 

00  H, I    903g 

114 

lis*. 

90     loo    lioos. 

101S.  102  HJ. 01  Hi 
'   91 
112  Hi 
100 Hi 
97 
87^ 
98        98S>|    98 

10J  '« 

I    9ti 

128 
140 
97 
90'., 


96>4 
90S. 


97 


1  1  1^4 
BOH] 

Oct  '07  . 
Feb '11  . 
May' 11  . 
Ibi'l  1  . 
M»yTl  . 
Feb '11  . 
b7  -. 
102 

J'ly'll  . 
Jan  Tl  . 
Feb  11  . 
J'nell  . 
J'ne  11  . 
Deo '07  . 
Jan  '03  . 
Aug'09  . 
Alai'll  . 

87«a 
J'ue'll  . 
A  pi  00  . 

A  01  '08  . 

J'ly'll  . 
Ayr '06  . 

97 

J'ly'll 


2  11P4 
1     87  Hi 


1 1 1  \ 


LUO84 

99  '4 

ii.v, 
99 '8 
2i|  87  Sj 
2  100 
-.  H9S, 
..    114 

..  ii»»a 

..    9a  si 

..'  100 


10 'A 

100 
9  9  Hi 
99H, 

8SI4 
102  Hj 

9l.,:>4 

111 

li338 

101 

101;,4 


..1  97 
7,  87 
..!l   95»4 


97 
87% 


127  '4  128 


95  Si 

95  :<a 


■J  5  -4 
9b 


Illinois  Steel  06000  os 1913 

la  i'.illsAsr,.iiN  Clsl  7s.. 1917 
Kan  O  Clin  a  Syr  1st  6a...  1925 

isin  G  ft  >.v  <iull  exl  .r).s..  1911 

Kan  U  Ft  SOOtt  (ft  M  lis 192S 

K.in  0  M  A-  I!  ten  4e L93  1 

Assented  income  5s 1984 

Kan  0  a  M  i;.v.t  Br  let  5sl929 
Maine  (Jen)  oons  1st  7s.. .1912 

Cons  1st  4s 1912 

Mar.)  HoUKll  it  Out  1st  08.1026 

Mass  uii.s  4  His 1029 

ai hi.  Teleylst  :>s 1917 

Minna  Sen  Kleocon  n  5s  1929 

New   I'.hk  Cot  Varn  os 1929 

Mew  Enc   lelepli  .is 1915 

fts 1910 

.New  England  eons  n  5s...  1945 

boston  Term  1st  4a 1939 

New  liiver  (The)  conv  5.-.  190  I 
N  V  A  H  ifc  11  con  ileo  3Hi8l966 

Conv  (too  Os  (Otis) 194S 

Ol.t  Colony  golil  4s 1924 

Oreg  lly  Ji  Nav  eon  g  4s..  1940 

Oreg  Sli  lAue  1st,  g  Os 1922 

Tore  Marquette  ueb  g  0s. .19 12 
Keyub  Valley  lata  1  Os.,.1919 
Kutlanil  1st  con  gen  4Hia.l941 

Kullanil-Canadlan  lat  4s  1949 
Savaumtli  Lleo  1st  cons  58.1952 

Seattle  Klec  1st  g  5s 1930 

Sliaiinou-Ariz  1st  g  Os 1919 

Terre  iiaute  liiec  a  5s 1929 

i'orrington  1st  g  5a 1918 

Uuiou  Tac  UKifclgTg4s.l9i7 

-U-yearconv  da 1927 

United  Fruit  geus  1  4S.S.1923 
U  Si  Coal  &  Oil  1st  a  f  Os..  193s 
U  S  Steel  Cory  10-00  yr  5s.  1903 
West  End  Street  Kv4s 1915 

OolU  4His 1914 

Golu  ileDenture  4s 1910 

oolil  4s 1917 

Western  Teleyb  &  Tel  5s.  1932 
Wisconsin  Cent  lat  gen  4sl949 


A-0 
A-O 
A  O 
J-D 
M-N 
M-S 
MS 
A-O 
A-O 
A-O 
A-O 

J  3 

J-J 
J.J 


J-J 
J.J 
J-J 
J.J 
J.J 

F-A 
M-N 
J-J 
MS 
J.j 
J-J 
J-J 
M  N 
M-N 
F-A 
Nl-  S 
M-N 
F-A 
J-J 
J-J 


in,-- 
hrimi  . 

July  vs 


Jiangt 
or       ~_  9        Since 
I  a  si    sn'.-     eg  <  Janttarii  1 


lit 
100 


AmciLoie  n  mit 
%  100«!|  100".  J'ly 'I  1 
11.        A|.l  'os 


\0     i.oi" 

...    100 


Jityh. 
1020b 




i  'i  Feb*]  i 

10(1      .May  11 

lit.  Hi      U'lH. 

Muy'11 

^s     Apr'll 
10         viai'll 
102'.,  b'eb'll 

101  'j  >.|i  '05 
115     J'ne'08 

99'4       loo     , 
9.1  sj  May']  1 

10 2  H.           'oi 
102H  J'ly   11 
101»4  alai'll 
100  Si 

75     Oct    10 

903,  May'll 

133  •»  May  11 

10,     Ayr '09 

9>576  Sep  'Os' 

11 4  '6  B'e  0  1 1 

98  J'nell 

103  Jau'll 
107Hi   ■■•    't»6 
102      M;n'02 

:0'4  lll'C '10 

l04siJ'ne'll 

9  2             9  2 

97  Ayr '07 

lui> \  Alar' in 
l0o\  J'ly'll 
104°»  Apr  li 
96'g        97 
106      .Nov  10 
too 'a  J'ly'll 

99  .May  1  1 
liu'S-  May"  11 

98  Sa  H>i  T  ' 
98 'e  Jan  '11 
9!>78      100 
93 1.  Jan'll 

"  2 

"""j 

"\i 

■   :   ,    94". 
LOO      Ioo'h 

116        ll'i'4 

1-2       88  Hi 
88       80 
102     109 
IO284  102\ 

":')'■]  ibdaj 

9  ".j    99  Hi 

1I0S. 
02 

io~"-I 

lU'i 

"ei" 

Sale 



102  H, 



100      103 

In  1  .,   102 





00»4     99  Si 
13. 3,  131a4 

:::: 

11434  1147g 

9,s          983«j 

103      103 





... 



.... 

104       HIS 

91  Hi 

91 H.    93 



"7 

1003g  101 

ltM'»  104"s 

05 's  y7si 

97  ^ 

loi  l4  io<3 





03  S,     99 

100 '.  100  Hi 

"V6 

'.'8'b     98  Hj 

99». 

100 

no3, 100 
.  3  ',     93  L4 

Nora— Buyer  pays  accrued  interest  in  addition  to  Uie  purcbaso  prloe  for  all  Boston  Bonus.    *  No  pneo  Friilay ;  latest  bid  and  aslced.     \  Flat  prico. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


.-.bare  1'rlcea— Mot  for  Ceiuuni  l*rice» 


Saturday 

Monday 

Tuesdau 

Wednesday 

Thursday 

Jb'ridau 

July 

4  2 

July  24 

July  25 

July 

26 

July  2? 

July  28 

02  Hi 

92  Hi 

*92 

♦92 

92  Hi 

92Hi 

92  Hi 

92  Hj 

♦  02 

92  Hi 



a) 

99S) 

99 '4 

99Hi 

99  H» 

9a  '4 

♦  09 

99  Hi 

♦27  Hi 

♦  27 

123 
♦27 

123 

♦128 

♦  26  Si 

128  Si 
27 

26  Hi 

27 

♦... 

00  s. 

..... 

60  Hi 

60s. 

60  Si 

•60 

60  Hi 

lt'J4 

19»4 

19'34 

19''. 

19 '4 

19»« 

103. 

1934 

19S» 

19  s. 

19Hi 

10  S. 

12 
44 

12 

44 

12 
44  Hi 

13 

44 14 

12 

♦  14 

12 

41  '4 

*437s 

44  Hi 

44 

44 

44 

44Hl 

46  Si 

4634 

46  Hi 

4,  >. 

47Hi 

473b 

47 

47  s. 

4b78 

47  Hi 

463« 

47  Hi 

♦12 

12  1. 

♦12 

l^3* 

12 

12 

•12 

123» 

♦la 

12»8 

vl'2 

123s 

55Hl 

55  Si 

55". 

60S. 

66  Hj 

o&Hi 

0  J'4 

50'4 

65 

65  Si 

65 

65 

•ol 

3134 

♦31 

32 

31 

31 

31H, 

31  Hi 

♦  31  Hi 

32'. 

3lHi 

31«a 

♦  73 

73Hi 

7  2 

73 

72  Hi 

72  H. 

*72 

73 

7  2»» 

7268 

72«8 

♦7J4 
■"2634 

va«s 

8S 

27  Hi 

♦20  H. 

27". 

27 

27 

27 

07 

^2034 

2  .Hi 

'•'20i4 

27  4 

♦s^ 

89  Si 

89  Hi 

90 14 

01 

91  Hi 

913. 

92 

92Hl 

94 

03 

93 

>7H6"l3ie 

•87  Sj 

b/Hi 

b7 

88 

8.^ 

PS  Hi 

t8Hi 

88  v„ 

88 

83  56 

02a18 

02-'(, 

02  Hj 

02  »g 

62  Si 

O-Ofc 

Oil'g 

U2"i. 

62  3e 

62^8 

62  \ 

62  Si 

64  '4 

64-, 

♦  54 

00 

♦64 

bo 

64  Hi 

J4S, 

66 

o5 

•54 

6ft 

17  7» 

17  \ 

173, 

1734 

1  1  \ 

IV  7„ 

.73. 

17  •„ 

17  78 

IV. 

17  "4 

IV. 

22-a 

22  H, 

2  2  Hi 

•-i-Hl 

•223(. 

22  > 

22-4 

22°» 

22»8 

2'2°» 

22 

2  2 

79 

79  s 

7834 

791,. 

7i3l4 

79' is 

79 

7.-4 

79  11 

80  H3 

793s 

V9''B 

6*6 

6°» 

5816 

6°R 

5»18 

;>Bi* 

5»18 

5"l8 

6»18 

6»ifl 

6  Si 

6ttie 

51  78 

5T'« 

6T'. 

51  'r 

6lJ4 

52  Hi 

52 

52'b 

61<s 

6lJ4 

6IV4 

61"8 

87  s. 

87  a. 

67  0* 

87  3« 

87  34 

88 

67  7e 

8i7(, 

S7»4 

87', 

87  78 

87  't 

Sales  I 
01    the 

Week  j 
Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Jnaclire 

Stocks  see  below) 


Jianye  Since 
Jan  J  iyjl 


Lowest 


liiynetu 


lialliiaoi  e 

190  Con.  Gas  EL  L.  &  Tow. 100    64 

20        Do     yrel 100    89 

3  J  Northern  Central 50  121 

400  seaboard  (new) 100    21 

60        Do     2d  pref 100 

637  United  Ry  &  Electric.  60 


242 

78 

4,920 

6 

1,297 

137 

85 


200 
1,30b 
2,773 
1,519 
81 
1,5  '2 
0,497 
11,665 
2,Ooi 
4,316 
2,6'Jo 


I'liilnilclpliio. 

American  Cement 60 

American  Hallways....   60 

Cambria  Steel 60 

Klectrio  Co  ol  America  10 
ElbO  Storage  Battery..  100 

yen  Aaylialt  tr  ctia 100 

Do     yrettrctfa 100 

Keystone  Telephone...   60 

l_.ak.e  superior  Cory 100 

L.enigh  C  <fc  Nav  tr  ctla.  60 

ljebigli  Valley 60 

Pennsylvania  KH 60 

Pliiladely'aCofPitlso).  60 
t'kiliulelpbia  Electric||.  25 
Pliita  Kay  Tr  vottr  ctls  50 

Iteauing 50 

Touopali  Alining    1 

Union  1'raction 60 

United  Oaa  lmyt 60 


12 

May  23 

42 

Jan 

5 

42  H 

Jan 

3 

HH, 

Jan 

4 

48H»  Jan 

3 

30-4 

J'ly  10 

72 

Alar 

.0 

7-4 

J'ly 

iO 

2o 

J'ne 

29 

S3  Si 

J'ne2  9 

84Hl  Ayr 

.4 

60  l4 

May 

10 

x50 

Jan 

3 

10 

Jan 

19 

17 

Ayr 

le 

74l"if 

Ayr 

24 

Os 

J  'l.V 

_.- 

43 

Jau 

3 

85  Hi  Jan 

3 

Jan  9  94  May 'J  9 
Jan  9  loom  J'ne  1 
Jan  11  130->4  J'ue26 
Jan  4  28:jsJ'ne  3 
43 Hi  Jau  4  62  J'ne  3 
16-jJan   9    l97eJTj20 


17  S.  Jan  4 
45  Hi  Jan  20I 
4o3.  HeulS 
12  s.  Jan  141 
56't  J'nel6 
3l:,4  Jan  10 
83''.  Jau  30: 

9S.  Jan  10 
32  Ueb  6 
98  Jan  1  . 
90 Hi  "eo  3 
05  i>"b  2 
59  Hi  J  110   6 

18  J'ly  10 
22 'g  J'ly  19 
6'1  ■,  Feb  10' 

8  r  Jau  17 
52  •,  J'ly  14' 
6933  jau     i; 


Uiange  lor 

JTreviout 

year  (li)  10) 

Lowest 

It  it/ /lest 

40     Mar 

61H,I>eo 

80     Mar 

90     J'ly 

110     Jau 

132      KoO 

lb°BJ'ly 

27  Hi  Jan 

40     Oct 

47     Jan 

12s.  May 

16  Hi  Deo 

17     Dec 

28     Jan 

413,  J'ly 

50    Jan 

40HiJ'ly 

53  Si  Jan 

11 '4  J'ly 

12  Sj  Jan 

42     J'ue 

64  Hi  Mar 

19H.  J'ly 

31:ib  Deo 

64     Jiy 

.-  1 ',  Jau 

7     J'ly 

13     uan 

15  Hi  J'ue 

2978  Dec 

S6     J'ue 

123     Jan 

6  2  s,  J'ly 

121Hi  Alar 

til  tiia  Jiy 

us)31B  Mar 

4^     J'ue 

;i  3  '4  J  an 

^1378  ecu 

Hi '4  Alar 

16     Ayr 

2 1  Si  J  au 

60-.  Jiy 

86     Feb 

b  Sj  J  an 

0il6May 

33     Oct 

5  234  jan 

70     J'ly 

95  V  Jau 

I'lJU.AliH'.l.iHllA      I    Hid      Ask  II        I'll  1  l.ADLI.i'U  I A 


inactive  »tocm 

Amencan  Milling 10 

Oambria  Iron 60 

Central  Coal  <fc  Coke. loo 

Treitrred loo 

Oonsol  Trac  ol  N  J ...  100 

Sermantown  Faas 60 

lluniu.giiou  &  B  T 60 

.Preferred 50 

Indiana  pons  St 100 

Indiana  Union  Tr loo 

i  1  viuiii ■•■  Co  ol  N  A.. 10 
Inter  Sni  Po w  <fc  cbem.50 
Kentucky  Securities,  luo 

tt-eysl-ouo  1  i-.t|i  V  t  C.60 

Preierre.1 jj 

Keystone  1Vatcl1Cu.-e.lOu 
Ltli  Vail  'Iran  v  t  0...6O 

Trelerred  v  l  c 60 

Lit  Brothers 111 

Litlie  acliuyikill 60 

MineliiLI  Ol.  Schojrl  11. .5o 
Nat  Oas  Elec  Et<it  Po  160 

Pre.  cued lot 

N  Haven  iron  2k  .--ieei.6 

Noittiern  Centra on 

Nortb  Pennsylvania.. 5o 

Pennsylvania  salt 60 

Pennsylvania  steel. .100 

Prelerreu loo 

Phlla  Co  (Puts)  ure(...6u 
Phil  German  <fc  A  orria.6o 

Phlla  Traction 60 

Railways  General 10 

Touopali  Belmont  Dev.l 

Unittxi  (os  01  Ji  j 101 

Unit  KtM  Pitta  prel..60 
Warwick  Iron  A  steel. li 
Wash:  11  k ton  V.i  Hy..  100 

Pttjferr.  d 1.11 

W  els  bach  Co 10' 

West  Jei«'.-y  &  sea.-5ii.5t 

Westmoreland  Coal 5' 

Wllne.1  Oas  1*.  EieclO' 
>:<  i^  hallway 

Pi,eleired  6u 


IHi 

43  v 
7s34 


14 


20' 


16 


83. 
23 
lb'. 


20 
70 


0634 
1  !•<;-, 


44S 

'Ts, 


10 


54  s 
793^ 


IHi 
44 
80 

80 


2034 


a  Hi 

23  S, 
17 


UBS 


113 


lutiH 
4l34 

86-. 


111-. 
42', 


Itontia 

Jhrxces  are  all  ''and 
interest. " 
Alt  &  LV  Kleo  ,  Si8'33.F-A 
Am  Gas  &  Elec  5s'07.  F-A 
Am  uyseouv  os  1911. J  -1) 
Coll  tru  t  6s  1917-A-O 
Atl  c  Elec  ref  5b  '38.M-S 
l*erg<fch.urw  lat68'21J-J 
Beluie  Steel  6s  1998. U-F 
Choc  <te  Ale  1st  6s  1949  J  -J 
Ch  Ok  <fc  G  gen  68*19  J-J 
Con  IraCotN  J  1st  68. '33 
Dei  CoBye  tr  ctfs  48'4 .  J  -J 

l-iiAisuuia  1920  M-N 
Elec  A  Peo  Tr  atk  tr  ctts 
Geo  AspLalt  6.1916.M-S 
luillaiut|ioils  Hy  48.1033 
lnln  tate  4H  1943  ..F-A 
Keybtone  Tel  .  s  1935. J-J 
Take  3  up  Corp  inc  5a'  -  4  O 
l_.i-i.igii  .lav  4  Sis  '14.W-J 

Gen  M  4Si8g.1024.l4-F 
Eeh  V  C  1st  5s  g  '33..  J  -J 
1-irii  V  ext  4a  1st  104a. J  -D 

consoi  6s  1923 J-D 

Consol  4 Sis  1023. ..J-D 

Annuity  6s J-l! 

oeu  cons  4s  2003.  Al-N 
Eeh  V  1  ran  con  4s  'JaJ-li 

18tnerieBA4s  1036  M-8 

lslaei.es  B  6s  .935.AI-S 
Nat__,H&  i'serB5s'19J-J 
-V  ew  i.uu  was  os  194»  J  -D 
M  V  i'h  A  No  1st  4s '39  J  J 

Income  4a  1939. ..Al-N 
Peun  ifc  Alu  .s>le«l  con  Oa. 
fa  _(  A  V  Can  5s  '39. A-O 
Pen  u  htcel  1st  6s  '17  Al  -IN 
People's  Tr  tr  certs  Is  '43 
P  Co  lsLA  col  tr  5s'4'.i  Al-s 

i.'uuiii  cm  ir  5s  1951A1-N 
Phu  t-iec  gold  trust  cits. 

Trust  cerliis  4s 

P  <fc  is.  gen  .11  6  g  "20.  A-O 

Gen  Al  <_s  g  1920. .A&U 


Jiid    I  Ask 


86 


101 
ioJ' 


90 
06 

82  H. 
6J'b 
85 


101 
104 
109 
104 
11734 
I0334 
147 
97Hi 


8b '4 

'*W7H. 


98 


103 

9.) 
1.12 

100 
I08», 


86H1 


117  H. 


06H, 

5  9  "t 
68  Hi 


100-4 


148 
98 


86-1 

ioo" 


:..;  sj 

1  was. 

lOOSl 

I'll 


bSHi    -J 
lo7     ,107Si 


l'lIII-ADKLlMilA 


Bid    I  Ask 


Po,  dfc  Heau  2d  6s  '33.  A-O 
Ex  Imp  iU  4a  g  '47. A-O 
Terminal  6a  g  1941. ti-F 
P  W  te  ii  col  tr  4a'21.J  J 
Read  Trac  .  at  6a  1933  J-J 
Koch  Hy  ifc  E  con  5a  '64J  -J 
Spauiaii  Am  Ir  6s  "27  J-J 
Stan'd  Gaa  &E  0a  "25  M-N 
Stand  Stl  Wkalotos'-sJ  -J 
U  1  lac  luu  1. 1  u  6aT9.J  -J 
Uu  Hys  Tr  clla  4a'49J&J 
United  Hys  Inv  1st  coll  tr 

8losl920 M-N 

Welabach  a  I  6a  1930.J-D 
Wlks-B  i..v  Li  con5s'5.>J  -J 
York  Hys  .at 5s  i937.J-D 

l.Al.l  I   .lOKl. 

luucuve  Stockn 

Ala  Cons  CoaiA.  lion.100 
Pret loo 

Atlanta  A  Charlotte.. loo 
AOan  Coast  E  (Conu)loo 

Canton  Co loo 

Cons  Cot  Duck  Cory. ..60 

Prelerred 60 

Georgia  huu  A  Fla...lOO 

1st  yrel loo 

2d  yret 100 

G-B-S  Brewing 100 

ItohUs 

Prices  are  ail  "  and 

interest." 

Anacostia  &  Pot  6a 

AtlCoaslE^CtJcttsos  J-D 

Ctls  ot  lUdeOl  4s I  -J 

i.-zo  yr4s  1025 JJ 

liuHCPa«8  1st  os  '11  .M-.N 
Bait  l'uudg  5s.l910  jM-A 

Exchange  3  Sis  1930  J  -J 
Ball  A  V  1st  bs  in  I'll  A-O 
BSPAC  isllsis  '53b'  A 
Bait  1  rac  lat6a.."_19  M-.N 

.No  Sail  Uiv.",s  1942  J  -1. 
Ceul'i  Hy  con.,sl9.i2  AI..N 

I'.ilik  Imp  6s.  1032  AI  b 
ChasClly  Uy  lsi  os"23  J  J 


115    :116H.1 


117H» 

99  Si  100 
120  ,125 
lOU3* 

101  Si  102 

102  1 102  V 
102  Hi  102  H. 

04Si 

j  77H.1 

8434    85 


102-e  1"3 
00 


250 

256 

110 

.20 

3 

6 

17 

18 

27 

31 

94 

90 

76 

oO 

1 

2S. 

101 


04 


74 


101  S. 


96 


lOO't 
104 
03 

loo  '4 
105 
94 

"9714 
107 

1  HI 
105 

973, 
107  -. 
litis, 
107 

I.Al.Vi.M.  ._.'_ 


Chas  Hy  O  <fc  hil  5s  '99  M-S 
Charl  CA  A  2d  7sT0  A-O 
City  A  Sub  1st  us. ."22  J-D 
City  A  oub(Was)l8t6a'4» 
Coal  A  1  uy  1st  6s'20F-A 
Col  AGruv  lst0s.l910J-J 
Consol  lias  6s. .1039  J-D 

Gen  4-.s  19o4 A-O 

Cons  GE  A  P  4-4S'35.J-J 
FaliAClTr  jst5s'38.A-0 
bad.  Ala  1st  con  03  '4oJ  -J 
Ga  Car  -te  M  1st  os  n  '29  J  -J 
Georgia  i'  1st  0B...'22  J-J 
Gaso  A  Fla  lsi  as  1046  J -J 
(t-B-s-liunv  3-481051M-S 

2u  income  6a  1861  .U-A 
Kui.xv  liac  1st  6s '28A-0 
Lake  It  liil  lsi  guos'42Al-_. 
Macuu  ItyA  ulislus'JoJ  -J 
Meiuynis  St  1st  5s'45  J-J 
MetS.l(Wash)lst6a'26  I.  A 
All  Vei  Col  Inicn  lal  6s. 
iNpl  -N.tu  r  l-.los'38.\l.N 
AOI  Al'olTr  IBt5s'36J-D 
jNortolk  si  lsi  03  '14. .J-J 
Norm  com 4  Sis  1926  A-O 

Series  A  5s  1920. ...J -J 

Series  11  oh  1020 J  -J 

Pill  Uu  lrae  6s  1907. J -J 
Polo  Vai  lsi  os  1041..  J  J 
Sav  b'la  A  Weslos '34  A-ii 
SeuOA  Itoau  6a  1  '920.  J  -J 
south  Bouini  lal  6a.. A  U 
ULl  lap  1-1  i  H_s'29M-N 
Uu  Uv  .v  0.1 1st 4a  '49  Al-> 

Income  4a  1940 J-u 

Fiiniliii.^  as  III  •'■...  I  -1 1 
Va  Aim  20  sei  da  '1 1. M-S 
3d  aenea  0a  1010. -M-t_ 
4lh  sei  .;  4..,  .  1021.M-U 
5111  aenea  6a  1928.M.__ 
Va  isiatej  3a  oew  '32. J -J 
1  null  debl  2  .is  1991. J  J 

\1  1  -.1  .N  (  con  lis  1914  J-J 
A.  ■  .V.il  ■.'.  V  lsi  I'K'HJJ 
W11  .t  Weld  08. .1935. J  J 


Bid   I  Ask 


0o  Si    98 


105 

1  02  Hi 
102 
106 
109 

01  ', 

p  1  , 
!iw, 
luo-. 

.OO', 

112 
10. 
44H 


104 


106  . 
103  Hi 
102  Hi 
1 1  b*. 
109  Si 
98 

-:■•„ 

luo  -a 
106 
loo  Hi 

114 

ioa 

46 


.05 


9-'l     09 
Tsnij'TeS. 


883 
L06 
I06 
110 

110 


1"- 

110 

K  5 

I'M 

80  <i 

04 
80S 

in.. 
105 

100  Hi 

87 

88 

101 


80 


106  H» 

112 

UOHa 


110 
112 


94 

04  Hi 
803, 


80 

80 

104  Hi 


110     |111 


Pieieireil  6e     Gen  Al   1-1  g  1920.. AAU     | Chas  City  Uy  lsi  os'23  J  J      103      101        Wu  A  VV  e.in  0B..IUJ0.J -J      lio     ,1, 

•Bid  acd  asked;  eo  sales  on  this  day.  '.  Kx-div.  A  riohta.  l|415pald.  r919Hipt4d,  I  $18  Ha  paid.  9  $35  paid   a  Receipts.  6$23pald.  e  *..0  paid.  <i  1 1 2  Hi  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  \J'  THE  NEW  YORK  STOCK  EXCHANGE 
DULY    WEEKLY  AM)  YEARLY. 


*  eek  ending 
'.'/'//  28  PHI. 


Stocks. 
Share*      i    I'nr  value. 


Railroad, 

die. 

Bonds. 


(Saturday 

llonda;  

3  uesday 

Wedm  sday  - 

yhtrrsday 

»,iday 


157,941 
212,273 

4  IT   137 
365,0  5 

422,121 
2  ;  S.537 


814,977.000 
20,112,:i00 
36,668,200 
31,479,500 
36,288,100 
20,818,700 


(1,515,500 
1,510,500 
1,978,500 

2, '.127. 1)1)0 

3,203,000 

2,010,500 


State 

Bonds. 


V.  8. 

Bonis . 


563,500 
123,500 
156,000 
527,000 
437,000 
1)2,000 


§140,000 
80~  000 

"2"  ooo 


total 


1,813,0548160,342,4001  J13, 145,000    81,399,000   S22S.000 


Salts  at 

Mew  York  Slock 

Exchange 


Week  tndinsj  .lulu  28. 
1911.        I        1910. 


(Stocks— No.  shares...         1,813,054        4,972,569 
far   value 8160,342,400  8455,768,350 


Bank  shares,  par 

Bonds. 
Government  bonds... 
State   bonds 

Kit.  and  misc.  bonds.. 


$11,000 

£228,000 

1.399,000 

13.145,000 


$2,900 

$11,700 

928,750 

12,611,500 


Jan.  I  10  /nit/  28. 
1911.  ,  1910. 


59.714,9791  111,864,169 

85.322,242,400  810,067,672,450 

81,277,100  $695,200 


81,949,500 

76,887,500 

446,401,500 


8262,200 

30,702,450 

374,752,500 


Total   bonds $14,772,000)   $13,551.9501       $525,238. 500|       $405,717,150 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
J  my  28  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday   


Boston. 


L'sted  I  L  nlisied 
shares.  '   shares. 


-- 


8.666 
11,514 

8,934 
12,799 
15,103 

8,664 


1,912 
3,016 
3,317 

5,730 
3,344 

4,820 


Total    I    65,680        22,139      $140,000;       50,751 


Bond 

sites. 


$32,000 
16,500 

16,000 
44.001) 
19,000 
12,500 


Philadelphia. 


Listed 
shares 


Unlisted 
shares 


3,604 

8,402 1 
12,180 

9.289J 
11,358 

5,918 


1,428 
2,883 
6,131 
3,577 
5,264 
4.308 


Bond 
sales. 


$46,485 
90,500 

137,100 
55,542 
79,500 
05,975 


3,594      $475,102 


Outside  Securities 


All    bond    prices  are   now   "and   interest"    except    wliere   marked    '  1. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk .100 

1st  mtge  4s  1950 J-J 

B'y  4  7th  Avestk. 100 

2d  mtge  5s  1914 J-J 

Con  5;  19'  — .See  Stock 
B'way  Surface  1st  5s  gu  1924 
Oent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  100 
Ohrlstoph'l  &  10th  Ststk  100 
Col  &.  9th  Ave  5s— See  Stock 
Dry  Dock  E  B  <fc  B— 

1st  gold  5s  1932 J-D 

Scrip  53  1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s    1914... F-A 

42d  &  Or  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  income  63  1915. ..J-J 
Inter-Met — See  Stock  Excr. 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry—  See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Con30l5s  1948 _F-A 

«  Sixth  Avenue  stock — 100 

Sou  Boulev   53   1945 l-J 

SoFerlst5s  1919. A-O 

Third  Avenue  Rll- See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RK  5s  1946  A-0 
28th  &  29th  Sts  5s  '96.. A-0 
Twenty-third  St  stock..  100 
Union  Ily  1st  5s  1942... F-A 

Westchester  1st  5s  "43  J-J 

Brooklyn. 
Atlan  Avenue  KK — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-0 

Brooklyn  City  Stock 10 

Con   5s — See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J 

«  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Iran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  43  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939..  .J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-u 

1st    43     1951— See    Stoc 
N  VV'b'g  &  Flat  1st  ex  4y2s 
Steiuway  1st  6s  1922. _. J-J 

Other  Cities 
Buffalo  .street  Ry — 

1st  consol  5s  1931 F-A 

Deb  63   1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — .See  Phi 

Crosst'u  1st  5s  1933.. J-L 

€  Conn  Ry  &  Ltg  com — 10; 

e  Preferred .101 

1st  &  ret  4  14s— See  Stock 
Orand  Rapids  Ry  pref..  100 

«  Loulsv  St  5s  1930 J-J 

Lyna  &  Bos  1st  5s  1924. J-D 
4  New  Orl  Rvs  &  Lgt_-.10O 

e  Preferred 100 

Gen  M  g  4  Hs  1935— See  t 
«Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  perpei 
Col  tr  g  5%  notes  13  A-O 
North  Jersey  St  Ry..l00 

1st  4s  19)8. Al-N 

Cons  Tract  of  N  J 100 

1st   5s   1933. J-D 


Bid 

Ask 

15 

21 

60' 

70 

120 

.40 

09 

101 

Exc 

list 

10D" 

103 

00 

/   80 

85 

10 

20 

95 

120 

Exc 

list 

!)9'2 

101'2 

/  ;s.> 

40 

275 

J 10 

/    9  J 

lOJ 

200 

225 

/  Vo 

80 

inge 

(1st 

Exc 

.1st 

Exc 

1st 

150 

176 

9 

13 

1    44 

50 

sl2i) 

26 

60 

75 

70 

60 

Exc 

list 

/  60 

80 

75 

80 

1    1j 

21 

190 

215 

10212 

104 

65 

75 

102 

10212 

98 

102 

166 

170 

inge 

ust 

98 

102 

98 

101 

37 

99 

Exc 

list 

50 

65 

78 

83 

75 

80 

98 

101 

Exc 

dst 

103 

105  " 

Exc 

list 

90 

94 

100 

104 

103i2 

1051- 

104 

105 

83 

--  -_ 

9534 



a   lis. 

102 

1021" 

7412 

77 

80 

82 

Kxc 

>lst 

S2 

85 

106 

106'g 

106 

107 

33 

.-  -_ 

7112 



ik   Ex 

list 

Stk  E 

XI  1st 

1.10 

107 

IOOI2 

101 

70 

77 

__ 

7512 

7612' 

104 

105 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s   g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

5s    1928 J-J 

Ext  5s  1921 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-0 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1916  ..M-S 
Trent  P  4  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred    100 

Gen    4s    1934 — See    Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N   Y) — See  Stock 

e  Mutual  Gas... ..100 

New  Amsterdam  Gas — 

1st  consol  53  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1915 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  x  refe  red    100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  L:  com.  100 

Preferred .100 

Bay  state  Gas. 51 

Blngh'ton   (N  Y)   Gas  Wks 

1st  g  53  1938 A-C. 

Brooklyn  Un  Gas — See  Stk 
BuffUo  City  Gas  stock.  .100 

1st    5s    1947 — See   stock 
Cltlt.  oervice  Co. 100 

Preferred  . .   1 00 

Con  Gas  of  N  J  5s  1936  .J-J 
Con3Uiners'  L  H  &  Pow — 

53     1938 ..J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas...  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..    A-O 

Newark  Gas  63  1944 Q-J 

Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    1938 A-0 

Pacific  Gas  &  E,  com...  100 

Preferred 100 

Pat  <fc  Pas  Gas  &  Elec.  .100 

«Con  g  5s   1949 M 

St  Joseph  Gas  5s  1937.. J-J 


Bid      Ask 


10612 

__ 

235 

240 

102 



76 

77 

133 

137 

98I4 

99U 

10134 

1   -6? 

103 



100 

114 

10H2 

103 

cago 

list 

IOH4 

IO2I4 

06 

98 

10 

101? 

4134 

42 

Exc 

ust 

Exc 

list 

45 

4512 

90 

91 

8412 

85 

102 

103 

Exc 

list 

170 

180 

IOU2 

102  • 

104l2 

106 

102 

104 

s  20 

45 

100 

102 

7.) 

95 

105 

10012 

*58 

60 

*j43 

45 

1303 

306 

*104i' 

106 

74 

77 

83 

84 

*3S 

'2 

95 

100 

Exc 

ust 

5 

6 

Exc 

list 

76); 

77!" 

82 

831? 

93 

96 

100 

220 

__ 

93 12 

95 

30.U 

138 

143 

83 

85 

99 

101 

135 

139 

33 

36 

68 

70 

22 

80 

90 

1    96 

100 

xch  ii 

St 

103 " 

108  " 

127 

129 

97 

104 



100 

6U2 

621 , 

88 

92 

15 

101 

103 

92 

--    -. 

Electric  Companies 

Chicago  I'.dlsou  Co— .See  CI: 
ir't  v\est  Pow  5s  1946.. J-J 

s  Kings.  Co  ei  l  &  p  Co.  100 

s-'arragin  (Prov)  El  Co..    50 
N  1  &  O.  El  L&PowCo.l0( 

I'referred 100 

United  Electric  of  N  J..    100 

la    g  is  1949. J-I 

A  ester n  Power  com 100 

Preferred KK 

Telegraph  and  Telephone 

A.ier  leleg  <k  Cable.. .  10 

.'e.Hial  &  So  Amer 100 

1  a  u'l  Un  Tel  (N   Y>    .    2 

rvplreA  Bay  State  Tel.  100 
f'rankllu   100 

e  Gold  <Sr  Stock  Te!eg-__100 

e  Northwestern   1  eleg 5( 

Pad  lie  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
ioulhera  &  Atlantic 25 


Ferry  Companies 

1  &  N   1   1st  O.i  191! J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  53  1922 M-N 

N  Y  &  Hob  5s  May  '46"  J-D 

Hoi)  Fy  1st  5s  1946.. M-N 

X  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s   1919 J-D 

1  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

A-nal    Cop  5s  Apr  1  191.J.. 
American  Cig.ir— 

Ser  B  4s  Men  15  12.. M-S 
Bait  &  Ohio  4iis  1913  J-D 
rtethleh  Steel  0s  1914.. M-N 
Ches  &  Ohio  412s  1914. J-D 
J.ilc  &  Alton  53  1913.. M-S 
«'in  Ham  &  D  4.3  1913       J-I 

rle  6s  Apr  3   1914. -_A~-OS 
eGeneral  Motors  6sT5A&0 
ludson  Companies — 

6s  Oct  15  1911 A-0 

6s  Feb  1  1913 F-A 

63  Oct  15  1913..  A&015 
tnt  &  Gt  No  53  Tr  Co  ctfs 

KCKyi  Lt  6s  '12 M-S 

Minn  &  St  L  g  53  1913- -F-A 
■lo  Kan  it   lex  5s  May  1'13 

MoP.iciflc  5s  1914 J-D 

Nat  Rys  of  Mex  4  'As'  13 J-D 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4Hs  Jan  1912-1925. 

N  Y  Cent  4Hs   1914..   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ms  Mch  1  1912 MS 

Pud  Serv  CorpN  J  5s '13  .A-O 
St  L  &  S  F  5s   1913 Al-S 

5s  June  1  1913   opt. .J-D 

■jouth  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  __ 

Wabash   4  Hs   1913 M-N 

We3t  Telep  &  T  5s  '12. F-A 
iVestiugh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Hs  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Culcago  Subway. .100 

Northern  Securities  Stubs.. 

Pitts  Bess  <fe  L  E 50 

Preferred ..50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. ..52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 

West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscel 

Adams  Exp  g  4s  1947.. J-D 

Ahjieek  Mining ..25 

Alliance  Realty. .100 

Amer  Bank  Note  com..   50 

Preferred 50 

American  Book 100 

American  Brass 100 

Amerlcr.n  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am   St   Found   new — See   S 

6s     1935 A-O 

Deb  4s  1923. F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typel'ders  com 100 

Preferred  ... 100 

Deb  g  63  1939.. M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  s  f  g  5s  "19re;l  1J5J-J 
All  Glf  &  W  I  SS  Lines. .  100 

Preferred  ... 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bli3s  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Uutte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer — 100 

Celluloid  Co ..100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChino  Copper  Co — See  Stoc 
City  Investing  Co .100 

Preferred 100 

e  Uiaflin  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred ..100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  6s  1917 J-J 

Col  tr  63  Oct  1956 J-J 

Consol  Car  Heating 100 


Bid 
:a<;o 

87 
127>2 
*34 

63 

73 

9  ) 

7812 

33 

60 


78 
I  181; 

105 

05 

-SO 
110 
112 

65 

95 

00 


93 


50 

60 

99 

100 

051? 

107 

98 

25 

35 

58 

65 

20 

25 

94 

99 

1003g 


10014 

10038 
99  lj 
99' 
991g 

10078 
99 

99't, 

98'- 

9S12 

9734 

95 

94 

99l2 

9734 

98  lg 

4'2% 

Mlz% 

I00I4 

lD'llo 

IOOI4 

100" 

987S 

9  »', 

IOOI9 

10H2 

96 

100  U 

101 34 

95 


/  90 


Ask 
list 

88 
129 

87 

56 

78 

93 

79l2 

35 

62 


79" 
120 
115 

75 

4", 
116 
110 

70 

997j 

95 


10) 


5J 

_-  -  . 

10 

■ih 

334 

100 

103 

*34 

36 

*66 

70 

90 

95 

863j 

87 

t    Ext 

list 

9234 

9334 

851- 

87 

*sl65 

175 

125 

135 

*50l4 

5H4 

*521" 

5312 

163 

170 

122 

124 

270 

275 

103 

110 

10 

20 

26 

138 

101 

102 

90 

100 

ik  Ex 

1st 

101 

104 

00>2 

68I2 

28  J 

235 

*5 

51> 

385 

388 

52 

55 

100 

102 

S9  : 

took 

U- 

214 

ch'ge 

lis' 

9U; 

9134 

10 

1012 

18lg 

21 

69 

70l2 

n20 

30 

85 

105 

124 

126 

245 

250 

12J2 

128 

11061" 

108'2 

*4;4 

5 

*17U 

19 

2 

21? 

40 

53 

125 

140 

133 

136 

5 

10 

15 

40 

700 

300 

k  Exc 

list 

65 

98 

100 

95 

100 

90 

95 

92 



t  45 

75 

/  45 

75 

64 

66 

10O5g 

1001 
1001 

100 's 

99>2 

9978 

003g 

10HS 

99lg 

IOOI4 

99 

99 

9814 

98 

95 

9934 

9Sl4 

98">8 
4>4% 
414% 
I0OI2 
101 
101 
lol 

993g 

991g 
10034 
1017g 

97 
100'- 
102  lg 

9712 


Industrial  and  Misce. 

Consol   Rubber  'lire 100 

Preferred ...100 

Debenture  4i  1951.  .A-O 
e  Crucible  Steel 100 

e  Preferred 1 00 

Davis- Daly  Copper  Co..  .10 
e  1  hi  aond  Mate  1  <>. .  100 
duPont  (E  ii  (le  Nem  Po  101 

e  Preferred. LOl 

e  O  ild    -I  '  ■• ;    1  I3C J-I 

1  Electric  Boat 100 

Preferred  . LOO 

"el 101 

Preferred 101 

e  General  Cbe  Olcal 101 

c  Preferred 100 

Gold  lilll  Copper 1 

1  Ireene-Canane  1 20 

iuggenheim    Explor'n. .  101 
"  II  ic   ensack  Water  Co — 

Ref  g  4S  '52  op  1012  ...l-J 

ii  ill  Signal  Co  com 100 

Havana  lobacco  Co..      100 

Preferred  ....  10U 

1st  g  5s  June  1   1922  .J-D 
r-Jones-Jewell   Milling 

1st  0s   1922 .M-S 

rig-Hall- Mar  new..  100 
Hoboken  Land  &  Imp. .100 

1st  5s  Nov    1930. 

Houston  oil 100 

Preferred  . .   100 

Hudson   Realty 100 

■  In.-iersoll-Rand  com loo 

e  Preferred 100 

Intercontinental  Rubber  100 
Inlernat'l  liankjn<  Co..  100 
International  Nickel 100 

Preferre  1 loo 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s   1951 A-C 

International   Silver 100 

Preferred  ..   100 

1st   6s    1948 J-D 

Internat  Smelt  &  Refg.,100 
Jones  &  Laughlln  Steel  Co 

1st  B  f  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes- B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s   1919 ...M-N 

Manhattan  Transit 20 

e  May  Dept  Stores..  ...  100 

e  Preferred 100 

e.Mlaml  Copper — Se-  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-Utah  Mln  &  Sin 10 

e  New  Central  Coal 20 

3  New  York  Dock 100 

e  Preferred    _ 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

NIles-Bem-Pond  com. ..100 

Nlplsslng  Mines .5 

Ohio  Copner  Co 10 

Ontario  Power  Co — 

1st  g  os  1943  opt F-A 

e  Ontario  Silver 100 

Otis  F:ievator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mf^  Co  coin 100 

Preferred 10C 

Pratt  &  Whitney  prei-.iOi. 

Producers  Oil 100 

fRay  Consol  Copper — See  S 

Realty  Assoc  (Biuyn) 100 

lloyal  Bak  Powd  com. .  .  100 

Preferred  . .    100 

Safety  Car  Heat  &  Lt. . .  100 

Seneca  Mining..   2_ 

Singer  Mfg  Co 100 

South  Iron  <k  S  com 100 

Preferred 100 

standard  Cordage. 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com.  .100 

Preferred 100 

■.Standard  Milling  Co 100 

e  Preferred 100 

fist  5s  1930..    M-N 

standard  Oil  of  N  J 100 

Studebaker  Corp    com..  100 

Preferred ..10;. 

Sulzberger*  Sous  topi. loo 
Swift  <Sc  Co — See  Boston  Slk 

1st  58.  See  Chicago  Stk 
Texa3  Company — See  Mock 
e  Texas  &  Paci.ic  Coal..  100 
l'ltle  Ins  Co  of  N  Y_..__100 

I'onopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory .100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st    preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

l!  S  Finishing 100 

Preferred 100 

1st  g  5s   1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

ePreferred ...100 

U  S  Steel  Corporation — 

Col  tr  a  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  60 
Worthlngt'n  Pump  pref.  100 


Bid 

31" 
25  " 
;    42 

123.1 
t2 

104'8 

135 

"fiU 

nl<) 

n'.u 

1  i 

48 
125 
10. 14 

«4 
67e 

195 

83 

8 
3 

1  J 

/  u 

101 

15 

lOl" " 
8*2 

C412 

10J 

100 

2212 

145~" 

100 

09 

4 

;  48 

80 

Z115 

111 


102 

371-- 

82 

93 

94 
264 
260 
145 

50 

95 


*;-i8 

£0i2 
1 12l2 
Exch 
*10lg 
*34l4 
HI 
102 
215 
♦llie 

30 


215 

*3 

92 

*85g 

*lu18 

9634 

114 

70 
102 

*20 

*43l4 

103'" 

48 

76 
1021: 

90 

.k   Ex 

112 

115 

rl06l2 

123 


270 
2 
5 

t  'is' 

1    1 

42 
105 
16V. 

49U 

87 
6C0 

03 
106 
IOU4 
Exc 
Exc 
Exc 

18 
125 

*53g 
4 

50 

25 
Stk.!': 

42 

10S 

103 

I  ^5 

103 

2 

10 
215 

72 
113 

92 
105 
100 

95 

23 

95 

11334 
11334 
100 

160 
152 
108 


Ask 
41 2 
29 
45 
13 
821j 

105"" 

145 

99 

86 
15 

50 
15 
53 

133 
IO8I4 
'2 
7 
200 

87 
12 
5 
16 
58 

103 
15 

iiisiu 

834 

0434 


23 

95 
252 
102 

;o: 

6 
53 
100 
120 
112 
125 

IO2I4 

40 

6214 

9334 

95 
26S 


60 

"  3U 

82 
113l2 
list 

103g 

iii" 

104 
225 

h 

60 
25 
66 
219 
5 
97 

8^4 
134 

9812 
2U 

72 
104 

2012 

13 12 
10512 

53 

77 
105 
100 

lis; 
114 
200 

103 
126 

49 

275 

5 

10 

U 

16 

3 

45 

115 
IS 
52 

88 
654 

63<2 
107 
102 
list 
list 
list 
102 
135 

8 

55 

35 
x  list 

44 
113 
105 

57 

106 

3 

16 

"75" 
116 

97 
HO 
105 
100 

28 

9978 

11412 
11412 


L« 


•  Per  share.    6  Basis,     t  Seng  on  Stook  Exchange,  but  not  very  active.  /  Fiat  price,    n  Nominal.     1  Sale  price.     (  New  stocn.    i  lii-aiv,      i  Ex-rights. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  showa  the  gross  earnings  of  every  3rtv\\I  nil  road  from  which  regular  weekly  or  monthly  returns 
oan  he  obtained,  rhe  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  an  I  incl  i  ling  such  latest,  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roa  Is  wh  >se  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  pa^e. 


ROADS 


Ala  N  o  oc  Vox  Pac- 
N  O  &  Nor  Bast. 
Ala  8t  Vtoksburg. 
VIoks  Shrev  &  P. 

Ala  Tenn  ft  North. 

Ann  Arbor 

Atch  Topeka  &  S  F< 
Atlanta  Btrm  &  Atl 

Atlantic  e'oas:   Llur 

g  Baltimore  4  Ohio. 

\i  8)  O  Ch  Tor  HH 

Bangor  4  Aroostook 

Boston  4  Maine 

Brldgeton  4  Saco__ 
Buff  Roch  &  Pitts.. 

Buffalo  4  Susq 

Canadian  Northern. 

Canadian  Paciiic 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  <5e  Ohio  Lines.  . 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
pChlc  Great  West.. 
Chic  Ind  4  Louisv. 
Chic  Mllw  &  St  Paul 
Ch  Mil  4  PugSd. 
Chic  &  North  West . 
Chic  St  Paul  M  &  O 
Chic  T  H  4  South  E 
Cln  Ham  4  Dayton 
Colorado  Midland.. 
Colorado  4  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Deny  &  Rio  Grande 
Denver  N  W  4  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  4  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

lairchUd  &  N  E... 

Fonda  Johns  &  Glov 

Georgia  Railroad  .. 

Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  H  &  Mllw 

Canada  Atlantic _ 

Great  Northern  Syst 

Gulf  4  Ship  Island. 

Hocking  Valley. 

Illinois   Central 

Internat  &  Gt  Nor. 

a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  4  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  4  Arkan. 
Louisv  Hend  4  St  L 
5  Louisv  4  Nashv.  _ 
Macon  4  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

MInneap  4  St  Louis 
Minn  St  P  4  S  S..1 
Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.f. 

Nevada-Cal-Oregon 

Nevada  Central..    . 

N  O  Great  Northern 

N  O  Mobile  4  Chic. 

«  N  Y  C  4  Hud  Riv 

Lake  Shore  &  M  S  May 

n  Lake  Erie  4  W.  May 

Chic  Ind  4  South  May 

Michigan  Central. 'May 

CleveC  C  4  St  L.  May 

Peoria  4  Eastern  May 

Cincinnati  North.  Mav 

Pitts  4  Lake  Erie1  May 

N  Y  Chic  &  St  L.  May 

Tol  &  Ohio  Cent.  May 

Tot  all  lines  above'May 

N  Y  N  H  4  Hartf.JMay 


Latest  Gross  Earn  riff*. 


Month. 


Curre'i 
Year. 


1st  \vk  July 
1st  wi;  July 
1st  \vk  Juh 

May    

3d  wk  July 

day   

2d  wk  July 

May 

day    

(uiic 

day    

May 

day 

3d  wk  iuly 

May 

3d  wk  July 
;.l  wlc  July 
3  1  wk  Juiy 

May 

vj.il 

Id  wk  July 
si  wk  July- 
May   

-Id  wk  July 
3d  wk  July 

.Jay    

May    

June 

May 

.day 

June 

May    

3d  wk  July 

May    

Ma/ 

May 

May 

May 

day    

3d  wk  July 
1th  wk.May 
2d  wk  July 
3d  wk  July 

May    

3d  wk  July 

May    

May 

June 

May 

May 

3d  wk  July 
2d  wk  July 
2d  wk  July 
2d  wk  July 

June  . 

May 

May 

June 

3d  wk  July 
3d  wk  July 
3d  wk  July 

May    

June 

1st  wk  July 

May    

May    

May    

May    

3d  wk  July 

June 

May 

June 

2d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 

May    

3d  wk  July 
3d  wk  July- 
May    

3d  wk  July 
2d  wk  July 

May    

May 

Wk  July  1 
May 


52 
26 
23 
10 
40 
8,783 
49 
2,588 
7,518 
117 
257 
3,879 
3 
195 
214 
337 
2,120 
215 
2,540 
321 
619 
319 
6,956 
254 
128 
5,040 
1,170 
5,101 
1.185 
137 
836 
150 
255 
53 
16 
25 
267 
1,821 
3,110 
430 
23 
28 
22 
696 
68, 
617, 
4,834, 
1, 
89, 
238, 
960, 
117, 
40, 
42, 
5,518, 
166, 
567, 
'4,845, 
121, 
149, 
61, 
268, 
771, 
32, 
3,519 
54, 
125, 
101, 
989, 
9, 
762, 
33, 
135, 
13 
91, 
466 

74, 

490, 

999 

1.057, 

1,197 

6 

5, 

146, 

32 

8,446, 

3.911, 

435, 

315, 

2.337, 

2.444, 

269, 

92, 

1.235, 

877, 

373, 

20739 

5.179, 


000 
000 
000 
330 
816 
,037 
,454 
314 
,036 
211 
,118 
814 
907 
312 
538 
,000 
,000 
600 
160 
173 
980 
247 
602 
,810 
619 
679 
731 
846 
300 
,52  1 
581 
457 
638 
721 
929 
337 
507 
045 
664 
900 
.248 
253 
.219 
932 
,044 
,865 
,975 
895 
308 
629 
,016 
,896 
698 
,197 
223 
,218 
,446 
,387 
,000 
,418 
,285 
,721 
,842 
,183 
,574 
,547 
,139 
,479 
,875 
,016 
,842 
,410 
,000 
,853 
,752 
,320 

,808 
281 
000 
748 
62.3 
730 
643 
028 
863 


Previous 
Year. 


$ 

53.000 

29,00(1 

28,000 

8,911 

32,704 

,091.484 

48.076 

416,692 

,777,710 

135,215 

231,980 

010,825 

4,390 

190,311 

191,771 

277,800 

958,000 

232,800 

409.531 

311.111 

648,434 

322,938 

817.653 

248,686 

116,930 

304,851 

397.412 

576,812 

168,593 

173,352 

831,022 

185,165 

320.401 

61.148 

15,673 

35,336 

232,401 

736,557 

079,225 

468,400 

22,526 

32,037 

23,745 

001,923 

72.308 

698,064 

506,138 

1,832 

79,911 

221.249 

660,452 

115,195 

39,000 

38.795 

039,486 

159,844 

680,503 

,646,852 

162,000 

150,164 

56,295 

243,887 

860.684 

35.132 

,180,360 

55,825 

114,881 

88,006 

974.485 

9,805 

745,491 

32,522 

145,000 

13.374 

101,747 

449,251 


74, 
453, 
990, 
,006, 
,222 
7, 
3, 
153, 
29, 
2058, 332, 
37.)  1,037, 
415, 
273, 
2.354, 
2.321, 


702 

992 

916 

884 

257 

1951 

078  1 

1 1  5 

43  1 

483  20968 

609  5.391 


July  1  to  Lates 


5 

52 

2  0 

23 

110, 

119 
,223 

103 
.290 
,6S3 
,451 
,896 
.952, 
47 

550 
.170 
,018 
.386, 

656, 
.705, 
.271, 
.724, 

903, 
.284, 

479, 

366, 
,793, 
.252, 
,918, 
.874, 
,862 
,570, 
,772, 

733, 

631, 

152, 

301, 
,796, 
,205, 
,737 
,303, 

955, 

54, 

68, 

,502, 

201, 

,634 

,740, 

23 

864, 
,000, 
,897, 

245, 
81, 
85 
,215, 
,851, 
.589, 
,474, 

382 

456 

173 
.835 
,125 
32 
,999 

481 
,334 
,119 
,900 

152 
,233 

438 

274 
40 

271 
,381 


00" 

000 

0)0 
613 
555 
696 
,680 
326 
205 
102 
065 
054 
178 
124 
144 
250 
300 
600 
373 
978 
756 
210 
819 
379 
776 
730 
515 
186 
405 
712 
282 
164 
093 
693 
702 
178 
696 
433 
063 
500 
556 
556 
243 
451 
762 
539 
311 
423 
420 
474 
911 
792 
679 
893 
090 
228 
161 
767 
000 
384 
038 
634 
583 
183 
731 
832 
320 
037 
,075 
211 
137 
147 
800 
,176 
,732 
,286 


844 

1,394 

2,918 

11,371 

3.583 

13 

77 

1,555 

1,801 

92,900 

44,500, 

5,059 

3,394 

27.372, 


282 
98 
.525 
898 
430 


164 

375 

000 

508 

922 

304 

850 

871 

685 

291 

468 

140 

213 

760 

093  28.218 

087  3.266 

515  1,146 

159  14.383 

878[10,226 

366  4.606 

970:187386, 

264  56,580 


Precious 
Year. 


53,  10  i 
2  1,00  I 
2  S ,  0  0  3 

79,339 
1  12,932 
.534,165 
96,152 
,  6  1 5 ,  Z  ,i  > 
,812,497 
.2J5.245 
,763,501 
,692,973 
l  i,98o 
570,934 
,011.490 
864,5  10 
,903,000 
693,400 
,724,464 
,144,156 
.706,081 
850,  >  i  i 
,769,043 
468, l 1 3 
348,68  I 
279,555 


8 


,177 

071 

,000 

865 

23  4 

054 

320 

345 

,214 

994 

157 

991 

233 

037126 

330  26 

375  3 

100   I 

923  15 

567  10 

887  3 

8 'J  5  23 

57  1  53 


,175,685 

,810,686 

,678,089 

,446,524 

153,807 

901,304 

676,648 

186.318 

400,091 

,333.138 

,322,737 

,811.824 

,336,700 

882.815 

62,053 

71,905 

,237,221 

205,197 

,769,955 

,197,299 

25,039 

825,460 

,822.503 

,460,859 

241,383 

78,429 

81.197 

,446.918 

,941,120 

,053.780 

,346.975 

462.000 

457,672 

169,616 

,522  356 

,723,878 

35,132 

,915,051 

430,228 

,209.022 

,080,450 

,821,400 

148.088 

145.916 

409.229 

301,100 

37,845 

302,459 

,351.443 

811,965 
,364,227 
,720,000 
,610,955 
,637,957 
15.730 
54,080 

352,791 
,659,405 

174.797 
.385.222 

024,577 
,482,572 

419,574 

932.393 
,0  13,171 

13  7,173 

733,288 
,035,316 
.971.073 
1423  076 

265.485 


ROADS. 


N  Y  Ont  &  Western 
.V  Y  Susq  4  West.. 
Norfolk  Southern.. 
Norfolk  <8c  Western. 

Nortnern  Pacillc 

PaoldO  Coast  Co 

Pennsylvania  HH.. 
Bait  Ches  &  Atl. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  4  Va 
N  Y  PhUa  4  Norf 
Northern  Central. 
Paila  Bait  &  \V_. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Hap  &  Ind 
Pitts  OinCn&St  L 

Vandalia 

Total  lines 

East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Kaleign&  Southport 

Heading     Company 

Pnila  &  Heading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Ricn  Fred  4  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland . 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

Cnic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines 

St  L  Hocky  Mt  &  P. 
St  Louis  Southwest. 
Sa  i  Ped  LA4SL. 
Seaboard  Air  Line.. 
Soutnern  Pacillc  Co 
Soutnern  Railway.. 

Mooile  &  Ohio 

Cin  N  O  &  T  Pac. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacillc 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West  . 

Waoash  _w 

Western  Maryland. 
Wheeling  &  Lake  B 
Wichita  Falls  4  NW 
Wrlgntsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
M  ml  i. 


May 
May 
May 
May 
May 
d  iy 
day 
May 
May 
May 
May 
May 
May 
May 
-May 
Hay 
.May 
May 
May 

May 
May 
May 
June 
June 


May  . 
May  . 
May  . 
May  . 
April  . 
3d  wk 
May  _ 
May  . 
May  . 
May  . 
May  _ 
May  . 
May  _ 
May  . 
3d  wk 
May  . 
2d  wk 
May  . 
3d  wk 
3d  wk 
d  wk 
2d  wk 
2d  wk 
1st  wk 
3d  wk 
May  . 
3d  wk 
3d  wk 
May  . 
May  . 
June  . 
3d  wk 
May  . 
May  . 
May  . 
May  . 
June  . 


July 


July 
July 


July 
July- 
July 
July 
July 
July 
July 

July 
July 


July 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  4  Western  n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  4  Eastern 

Cincinnati   Northern 

Pittsburgh  4  Lake  Erie 

New  York  Chicago  4  St  Louis 

Toledo  4  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island . 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  4  Norfolk.. 

Northern  Central 

Philadelphia  Bait  4  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  4  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia ..  _j 

Total  lines — Ea-a  Pitts:  «  Erie 
West 'Pitta  &  arte 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Curren. 
Year. 


791 

340 

257, 

2,951, 

5,00  1, 

5  9  J 

13240, 

21, 

234, 

951, 
9 

297 
1.102, 
1,655, 

511, 
4,120, 

358, 
3,103, 

771, 


1  OS 
181 
812 

2  13 
858 
055 
68.  J 
(32  1 
307 
670 
761 
0JS 
313 
820 
22  J 
104 
705 
193 
293 


I'r  iviou 
rear. 


1920S,  37? 
8,722,673 
27931,043 
1,342,713 
14,150 

4,061,251 

2,956,714 

7,017,968 

241,110 

75,144 

8,940 

5,155,627 

292,352 

142,758 

3,301,176 

913,898 

194,411 

4,409,485 

160,782 

188,773 

851,916 

360,401 

10610  022 

1,058,465 

209,911 

163,130 

78,190 

42,500 

2,272 

236,464 

9,805 

20,753 

85,037 

7,738 

6,963,095 

131,830 

556,000 

607,345 

579,446 

62,668 

18,670 

725.765 


75  2 

280 

22  s 

3,052 

<),.....) 

6  18 

11111 

27 

2  73 

8J7 
10 

317 
1,035 
1,711 

477 
1,816 

412 
3,308 

825 


13  i 
,2  11 
,2  11 

;.).) 
387 

12  I 
316 

is/ 
,333 
,310 
,740 
,122 
,916 
,310 
,959 
.621 
,010 
,530 
,255 


19118.060 
0,717,272 
29135,311 
1,299,592 
10,972 

4,025,723 

2,983,331 

7,009,054 

245,850 

81,177 

11,977 

4,931,411 

294,953 

125,925 

3,170,249 

779,301 

200,852 

1,150,401 

182,858 

203,585 

303,209 

344,758 

11459 127 

1,117,119 

188,74.3 

1.32,660 

75,016 

43,864 

1,889 

258,640 

8,753 

19,662 

72,819 

7,048 

7,535,249 

90,587 

526,105 

647,823 

593.702 

52,517 

17,682 

726,336 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Ian  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


l 
l 
l 
1 
l 
1 
Dec  1 


Jan 
Jan 


to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  May 

to  April 

to  May 

to  July 


Inly   1  to  Lates:   Dale. 


Jurren. 
Y:ir. 


S ,  1 .)  7 

3 , 5  ■>  » 

2,  (97 
32,561 
59,  i  >2 

7,12  ) 

U43I2 

21  1 

2,781 

9,120 
110 

3,073 
I  1,862, 
17   1  10 

5,532 
16,613, 

4,6.(5 
15,824, 

9,625 


18  I 

859 
250 
912 

5  7J 
532 
118 
ID 

19  I 

>12 

6  7  i 
788 

1,J  , 
118 

13  I 
305 
OO.J 
3 1 3 
155 


15,986,808 
175,675 

41,841,579 

32,212,429 

74,054,008 

2,165,018 

823,523 

28,415 

62,347,073 

3,130,398 

1,524,807 

39,842,154 

11,375,883 

2,426,088 

53,644,126 

1,938,854 

555,958 

7,558,885 

771,457 

122139  802 

3,178,349 

590,667 

323,292 

153,986 

86,067 

2,272 

721,527 

82,408 

60,507 

221,620 

82,212 

81,855,506 

1,393,448 

1,620,017 

6,593,981 

6,210,411 

980,691 

311,707 

10,812,773 


Current 
Year. 


58,443 
39.963 
18,793 
2,117 
1,580 
11,664 
11,976 
1,322 
441 
5.614, 
4.437, 
1,682, 
99,593, 
62.403. 
80, 
1.145, 
3,659. 
38. 
1,299, 
5,202 
7,480. 
2,025, 
18,210, 
1.959 
14.951 

3,973. 
87,917, 
31  11.881, 
3lil28798 


Prev:oit3 
Yiar. 


7,785,924 

3,186,068 

2,  1  11,977 
32,061,947 
87, 750,744 

7,182,884 

146.53  1218 

238,535 

2.704,766 

8,488,788 
1  1  ".,808 

3,007,  127 
11,716,579 
15,510,159 

5,077,964 
H,  315, 890 

4,686,260 
36,293,416 

8,960,144 


15.995,623 
155,081 

41,488,367 

31,239,235 

72,727,603 

2,101,475 

881,019 

35,359 

60,179.709 

2,929.147 

1,497,987 

38,020,133 

10,809,617 

2,259,233 

51,088,983 

1.793,248 

602,089 

5,603,893 

736,264 

123728  194 

3,292,477 

555,407 

325,611 

148,510 

87,728 

1,889 

748,094 

76,19ft 

57,687 

208,068 

77.883 

82.719.139 

1,196,194 

1,574,118 

6,492,179 

6.305,246 

538.037 

287,089 

10,181,454 


Previous 
Year. 


368  $8,021 
315  38,576 


07  6 
546 
324 
628 


19,519 
2.147 
1,685 

11,594 


595111,782 


067 
790 
845 
214 
589 


1.312 
484 
6.676 
4,630 
1,660 


989400071 


693 
200 
382 
428 
018 
740 
138 
980 
2  55 
57  7 
032 
611 


55,124 
84 
1,228 
3.408 
37 
1.332 
5,122 
7  112 
1,909 

20.547 
2.018. 

16,432 


3  1  5 
1,266 
7,628 


710|  4.004 
54  I  0i), 427. 

127  11,673. 
971  135100 
393!  389 
909  1,196, 

171     8.178 


554 
707 
334 
930 
944 
479 
675 
668 
415 
983 
583 
055 
773 
287 
531 
353 
400 
738 
358 
168 
157 
670 
550 
196 
930 
894 
277 
716 
993 
794 
773 
769 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries . 

Cur'nt   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries.           '.Cur'n-   Year 

Prev's   Year  Inc.  ir  Dec. 

% 

5 

S 

5 

Mlleaic  Curr.  Yr. 

Prev.Yr]            t 

% 

2d    week  May    (44  roais).. 

12.804,714 

13,105.414 

— 3'i  1,700 

2.29 

Se.)temb:r..24  ),678 

237,809  256,617,702 

216,335.586   +10,312.116 

4.49 

3d    week  May    (12  roa  Is) 

12.714.017 

13,222,359 

— 508. 3 12 

3.8  1 

'      »bor 241.215 

237,835  253.  164.6  >5 

360.821,546     +2.613.')..;) 

1.01 

4th  week  May    (47  roads).. 

19.068,495 

19.029.213 

+39 

0.21 

November. .241. 272 

237.545  248.559.120 

217.561,170          +994.650 

0.50 

1st   week  June  '13  roils) 

12.919.519 

13.133.83') 

— 206.301 

1    5  7 

i)  ■■ember  ..2  11  ,.i  ;  i 

238.080  236.835,3  )  I 

220,87  1,151     r  15,9  '."..l.vt 

7.23 

2d     week  June   (41  roads) 

13.  11  1,268 

13. 775, 015 

— 330,747 

2   10 

l  i  i  nry 242.479 

238.866  215,057.'I17 

310,808,247      +4.248,770 

2.01 

3d    week  June  (11  roa  Is) 

.  13.605,015 

13.716.230 

— 111,215 

0.81 

Pe  >riary 2  12.610 

238,803  199,033,257 

•  i  ■   |92   120      —3,  156  883 

1.78 

4th  week  June   (46  roads)..   . 

18,934,412 

18,398,034 

4-53 

:  9  i 

March 2  12,686 

238,911  226,997,  18  1 

238  33  1,608  —1 1 ,339,126 

4.76 

1st  week  July    (43  roads) 

13.136,803 

12.831,523 

+  302.180 

2.31 

April 212,933 

239,132  218,177,123 

225,70  1.8  11     —7.523.688 

3.33 

2d    week  July      11  roads)    . 

13,764.631 

13.371.7(31 

+  '.  ! 

May 236.230 

232.503  226,  1  12,8  in 

231.066.896     — 1,324,078 

1.90 

3d    wee  <  July    (3  1  roads) 

12.658.161 

12.297.188 

+  350,876 

2.96 

Juio    88,198 

85.2621    61.1  14,486 

63.787.0.))          +357.396 

0.56 

a  Mexican  currency,     e  Inclu  les  the  New  York  &  Ottawa,  '  i 
bcln?  a  Canadian  r>i  1.  i  >ei  not  make  ret  irns  to  the  Cnter-Si  it  ■  0  >  n  n  • 
lanl  I,orain  4  vVh-;elinj  Hy.  In  both  years,      n  Includes  the    . 
sota   4  PaclQc.      s  luelules  Loui.vlllc   4  Atlantic  from  Ju:y   1    19).)   ail 
nauonal  from  July  1910.     u  Includes  the  Texas  Central  In  1911 


Lawrence  4  Adlronlaok  and  the  Ottawa   4   N.    Y.   liy..   tho  .attcr  of  whloh; 

.'illusion.     /Inclules  Kvansvlllo  4  Indians.   ><■  t.     o  Inniu  los  tho  Cleve- 

i    <  it't.      p  Includes  earnings  of  Mason  City  4  Ft.  I)  >  1 : ■•■  in  1  Wisconsin  Mlnno- 

the  Frankfort  4  Cincinnati  from  Nov.  1    1909.     (  Includes  tho  Moxloan  Inte#» 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  July.  The  table  covers  34  roads  and  shows  2.96%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  July. 

1911. 

1910. 

Increase. 

Decrease. 

Ann  Arbor  .    

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

5 

lo. Kir, 

195,312 

337. ODD 

2,120,000 

215, COO 

6iu,:no 

319,217 
128,619 
255,638 

130,900 
22,219 
68,04  i 

960,016 

121,000 

i  19,418 

61,285 

$ 

32,704 

190,3  1  1 

277,800 

1  ,9  58,000 

232,800 

6  18,434 

322.938 

116,930 

320,401 

468,400 

23,745 

72,308 

660,452 

162,000 

150,164 

50,295 

974,485 

13,374 
101,717 
419,251 

453,375 

990,000 

188,745 

1  .222,922 

11.977 

203,585 

1,117,119 

258,640 

19,662 

72,819 

526,105 

$ 

8,112 

5,001 

59,200 

162,000 

11,689 


299,561 

4,990 

15,390 

479 

17,069 

36,906 

9,000 

21.166 

1.091 
12,238 
29,895 

$ 

17,200 
28,454 

Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Hlo  Grande.    - 

Detroit  &  Mackinac.   

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada — ] 

Grand  Trunk  Western \ 

Det  Grand  Haven  &  Mil\v__  | 
Canada  Atlantic .      ..J 

3,691 

lit. 703 

37,500 

1,520 

4,264 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

41,000 
746 

Louisville  &  Nashville 

Mineral  Range   

Minneapolis  &  St  Louis.  _        .    . 

Minneapolis  St  Paul  4SSM..1 

Chicago  Division   J 

Missouri  Pacific .. 

Mobile  &  Ohio      . 

989,875 
13,853 
91,752 

106,320 

490,281 

999,000 

20:1,911 

1,197,020 

8,940 

188,773 

1,058.465 

230,464 

20,753 

85,057 

556,000 

9,995 

National  Railw  iys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway . 

Texas  &  Pacific  . 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash   . 

25,296 

3,037 
14,812 
58,654 
22,176 

Total  (34  roads)    .  _ . 

12,058,101 

12,297,488 

693.790 
360,67  o 

333,114 

Net  increase  (2.96%) 

For  the  second  week  of  July  our  final  statement  covers 
43  roads  and  shows  2.92%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Second  week  of  July. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (34  roads) . 
Alabama  Great  Southern.    . 

$ 

12,646,163 

78,190 

49,454 

254,810 

163,130 

28,253 

42,500 

135,000 

6,730 

360,401 

$ 

12,266,800 

75,016 

48,070 

248,686 

102.660 

32,037 

43,864 

145,500 

7.304 

344,758 

£ 
645,652 
3,174 
1,378 
6,124 
470 

15,643 

S 
266,349 

Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Cine  New  Orleans  &  Tex  Pac... 

Detroit  Toledo  &  Ronton 

Georgia  Southern  &  Florida 

Mexican    Railway 

Nevada-Califor-iia-Oregon 

Seaboard  Air  Line.    ..    . 

3 

1 
10 

784 
364 
500 
574 

Total  (43  roads)                ..    . 

13,764,631 

13,374,761 

672.44! 
389,870 

282 
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Net  increase  i2.'.'2%) .    . 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing showrs  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     5  « 

Buffalo  Roeh  &  Pitts_b.June       762,152         838,817         168,899  233,246 

July  1  to  June  30 9,134,402      8,936,118     2,988,546  3,032,212 

Canadian    Northern June   1,465,600      1,228,700          318,200  292,800 

July  1  to  June  30 15,199,500    12,821,30.0      4,165,800  3,626,900 

Chic  &  North  West'n _ b. June  6,401,846     6,576,812     2,091,270  2,184,066 

July  1  to  June  SO 74,918,186    74,175,685    21,905.476  22,022,066 

Colorado  &  Southern. b. June  1,060,359      1,353.238         385,146  416,557 

July  1  to  June  30 15,824,065   16,777.981      5,489,953  5,914,526 

Detroit  &  Mackinac.a.. June        92,632         108.168           12,137  21,805 

July  1  to  June  30 1,177,099      1,231,244          253,109  278,206 

Fairchild  &  Northeast  b  June           1,895             1,832                   26  defl,215 

July  1  to  June  30 23,423           25,039     defll,520  def61 

0  Mexico  North  Wcst.a.June       187,113         194,696         104,241  113,332 

Jan  1  to  June  30 745,793      1,068,891         300,449  612,660 

PereMarquette.b June  1,342,713      1,299,592         279,571  347,916 

July  1  to  June  30 15,986,808    15,995,623      3,128,398  4,792,382 

Raleigh  &  Southport.b-June         14,150           10,972              5,327  3,240 

July  1  to  June  30 175,675          155,081            71,864  59,795 

Southern   Railway. b.-.June  4,615,532     4.525,554      1,461,372  1,410,866 

July  1  to  June  30 60,345,062    57,294,508    19,418,272  18,658,762 

Mobile  &  Ohio. b June       931,077         922. 62!         299.804  308,692 

July  1  to  June  30 11,197,346   10,636.732      3.303,360  3,225,766 

Georgia  Sou  &  Fla.b-June       185,894         168,481           44,074  28,643 

July  1  to  June  30 2,399,397      2,322,158          570,303  520,2  17 

Virginia  Southwestern  b  June       131,830           90,587           52,564  22,369 

July  1  to  June  30 1,393,448      1,190,194         455,306  349.001 

Wrightsv  &  Tennille_b-June       ilO.990         .-15.217              1.840  1,922 

July  1  to  June  30 £328,690       ?302,286         102.516  109,243 

INDUSTRIAL  COMPANIES. 

Gross  Earnings .".  .'  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             Year.  Year. 

$                    S                    $  $ 

Adams  Express  Co. b. --Apr  1,256,872     1,312,191           96,878  217,291 

July  1  to  Apr  30 13,059,113   12,751,780      1,080,527  1,973,016 

American    Express.. b-- Apr   1,901.110     1.877.733  138 

July   1    to  Apr  30.-    ..--.18,501,037    16,222,823      2      10,12  30.8,33 

Cumberland  T  &  T-b-_ June      606,027         505,103         249,183  245,755 

Jan   1    to  June  30 _    3,595,353      3,366,009       1,467,529  1,449,965 

Eastern  Steamship  Co. .June      221,306        185,259          58,495  56,856 

Jan   1   to  June  30 612,780          552,403                  750  def31,276 

g  Mexican  Lt  &  Pow  Co. June       031,505         567,560         327. '189  312,005 

Jan  1  to  June  30 4,001,890      3.229,261      2.  2,169,154 

Portland(Me)ElecCo.__June         35,420           29,530           18,720  18,830 

July  1  to  June  30 468,507          380,209          261,034  245,634 

U  S  Express  Co_ b Apr       888,786          933.834            41,140  131,809 

July  1  to  Apr  30 8,836,852      7,705,394          488,552  390,668 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes 

0  These  results  are  In  Mexican  currency. 

a  Includes  $271  other  income  for  June  1911,  against  $102  In  1910,  and  for 
period  from  July  1  to  June  30  includes  $1,584  in  1911,  against  SI. 109 
last  year. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns . — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

S  $  S                     5 

Buffalo  Roch  &  Pitts... June        173.848  196.658  150,798       2:110,180 

July  I  to  .June  30 2,117,797  2,054,863  zl. 709, 278  zl, 527, 374 

Colorado  &  Southern       June      271,006  333,100  cl03,195       el04,001 

July  1  to  June  30 3,272,106      3,142,879    c2, 299, 060    £2.951,633 

Pere Marquette  June      385,632         389,772  j/def37, 067         j/29,674 

July  1  to  June  30 4,460,458     4,356,895  2/def  1813,761   j/469,714 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 
x  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,   hire  of  equipment  and  other 
Income. 

INDUSTR1  \L   '  OMPA  MIES. 

Cumberland  Tel  &  Tel    -June         50,044           48,221         199,139  197,534 

Jan   1   to  June  30 307,036          287,532      1,160,493  1.162,433 

Portland  (Me)  Klec  Co. .June         10,021             9,933             8,699  8,897 

July  1  to  June  30 120,213         111,897         140.791  133,737 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings, 


Jan.  1  lo  latest  date. 


Week  or 
Month. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  El  Co_. 
Binghamton  Railway 
Birm  Ry.  Lt  &  Pow. 
Brock  &  Flym  St  Ry. 
Bklyn  Rap  Tran  Sys. 
Cape  BretonElec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Riv.. 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Clev  Southw  &  CoL. 
Columbus  (Ga)  El  Co 

Coney  Isl  &  Bklyn 

Dallas  Elect  Corp 

Detroit  United  Ry 

D  D  E  B  &  Bat  (Reel 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co_  _ 
Hudson  &  Manhattan 
Illinois  Traction  Co._ 
Interboro  Rap  Trans. 
Jacksonville  Elec  Co_ 
Lake  Shore  FJlec  Ry_ 
Long  Island  Electric . 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co_ 
Milw  Lt.  Ht  &  Tr  Co- 
Montreal  Street  Ry_  _ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro- . 
N  Y  &  Long  Island  Tr 

N  Y  &  Queens  Co 

Norf  &  Portsm  Tr  Co 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I)  _ 
Oklahoma  City  Ry._ 
Paducah  Tr  &  Lt  Co- 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  El  Co._ 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 
Heat  &  Power  Co_. 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co._ 
Second  Ave  (Rec)  — 
Southern  Boulevard  . 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.. 
Tampa  Electric  Co._ 
Third  Avenue  (Rec) . 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Trl-City  Ry  &  Light. 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan   Dis- 
united Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L.. 
United  RRsof  San  Fi 
Westches  Elec  (Rec) . 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


June 

May    

June 

May    

May 

May    

May    

May    

February  . 

May    

June 

February  . 

June 

May    

May    

June 

May 

February  . 

May    

4th  wk  Jun 
February  . 

June 

May    

May    

June 

February  . 

May    

May    

Wk  July  23 

April 

May    

June 

May    

May 

May 

May    

February  . 
February  _ 

May    

May    

June 

June 

April 

February  . 
February  . 
February  . 

May    

May 

June 

May    

June 

February  . 

May    

May    

May    

May    

May    

March 

June 

May    

•June 

May    

May    

February  . 
February  . 

June 

February  _ 

May    

February  . 
Wk  July  14 

■June 

June 

2d  wk  July 


Wk  July  22 
Wk  July  22 
Wk  July  22 
February  . 

May    

Tune 

April 

February  . 

May    

February  . 
May    


Current 

Precious 

Current 

Previous 

Year.         Year. 

Year. 

Year. 

5                S 

$ 

% 

359,547     337,404 

1,942,883 

1,812,144 

26,660        25, 357 

103,365 

111,339 

101,382     151,851 

801.217 

738,770 

41.750       42,875 

215.009 

209,599 

10.110          8.930 

46.303 

43,139 

33,077        28, 024 

146,440 

135,282 

224,986    218,255 

1,134,227 

1,069,370 

10,070 

9,524 

39,541 

39,021 

1591.045 

1492,851 

3,336,467 

3,122,029 

27,651 

26,030 

124,708 

121,793 

20,420 

18,297 

132.884 

115,531 

41,778 

43,280 

92.214 

87,936 

76,324 

73,952 

413,874 

393,747 

77,738 

70,811 

368,045 

335,715 

33,138 

30,255 

127.952 

120,317 

99,637 

9  1,357 

520,167 

474,176 

40,417 

37,227 

196,030 

175,638 

90,656 

80.364 

190,590 

181.437 

132,585 

11-5,592 

646,839 

567,768 

255,628 

234,574 

4,711,247 

4,290,152 

44,852 

45,739 

94,398 

95.162 

90,225 

95,340 

535,077 

511,041 

193,181 

183.478 

905,984 

918,799 

54,161 

51,148 

281,565 

264,014 

64,512 

51,057 

338,325 

269,775 

102.991 

90,321 

219.444 

198,687 

128,831 

103,823 

577,358 

500,047 

98,137 

93,207 

451,713 

430,871 

45,510 

43,118 

1,318,541 

1,192,550 

39,332 

36,129 

156.115 

145,263 

24,107 

25,472 

117,528 

124,244 

375,870 

324,169 

2,290,153 

1.967,378 

535,213 

472,255 

2,711,140 

2,365,773 

2622.791 

2571,716  13,117,583 

12,741,758 

47,025 

46,720 

245,427 

237,059 

105,321 

100,424 

444,635 

423,194 

11,789 

10.691 

24,819 

21,239 

975,696 

976,326 

2.076,561 

2.010,421 

406,604 

380,060 

1,982,490 

1,861,299 

86,609 

85,071 

385,493 

361.022 

432,026 

384,564 

2,303,878 

2,005,357 

157,570 

157,427 

952,118 

887,954 

538,179 

534,281 

2,242,064 

2,129,580 

19,495 

13.579 

40,493 

28.594 

22,644 

19,894 

47,637 

38,375 

76,610 

66,001 

160,146 

134,499 

171,813 

160,492 

826.450 

765,697 

15,185 

14.505 

63.791 

- 

2  15,097 

22:  ,673 

1,222,075 

1,087,335 

136,227 

117.700 

638,943 

556,656 

176,820 

181.760 

1,101,680 

1,096,218 

2,952 

3.005 

6,265 

6,043 

53,030 

53.861 

244,102 

227,916 

21,350 

19.330 

105,835 

99,630 

23.843 

21,805 

114,107 

106,024 

527,931 

466,436 

2,560,045 

2,166,734 

148,828 

169,190 

712.456 

761,475 

22,563 

22.902 

67,060 

63,028 

1071,964 

945,454 

6,107,773 

5,042,737 

88,759 

79,587 

435,301 

408,614 

282.558 

241,858 

1,684,253 

1,387,425 

56,777 

52,379 

270,337 

246,964 

447,989 

467,961 

2,265,911 

2,288,514 

55,285 

57,195 

120,880 

114,167 

7,351 

6,464 

15.583 

13,571 

18,318 

.16,240 

93,381 

85,290 

14,203 

13,390 

30,095 

27,336 

55,301 

50,421 

277,972 

262,489 

259,807 

276,854 

550.851 

550.987 

33,0  10 

3 2, HO 7 

401  .180 

36  4,785 

2,246,040 

2.037,653 

209,965 

199, 6S5 

1,311.  121 

1,193,525 

153,600 

146,526 

4,110,376 

3,884,632 

G12.530 

£12,200 

£  11 1,200 

£380,259 

£1  1  ,169 

£10,661 

£347,593 

£319,630 

£6,567 

L188.215 

£179,857 

150,858 

137,225 

318.635 

286,473 

250,574 

228,955 

1,281,049 

1,211,883 

1030.294 

990,203 

5,825,239 

5.602,064 

652,866 

648,015 

2.525.935 

2,494.866 

36,196 

29.276 

76.679 

62,450 

29,852 

35,401 

155,234 

169,920 

44.438 

93,770 

19,842 

16,038 

88,324 

76,047 

c  These  figures  are  foi  consolidated  company. 

Electric  Railway  Net  Earnings. — -The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


-Gross  Earnings- 


Roads. 


Current  Previous 

Year.  Year. 

%  % 

\urora  Elgin  &  Chic.b-June       101.382  151,851 

July  1  to  June  30 1,735,675  1,596,777 

Cleve  Southw  &  Col _b-- June        99,637  91,357 

Jan    1    to  June  30 520,167  474,176 


-Net  Earnings- 


current 

Year. 

$ 

77,549 

739,720 

44,758 

217,936 


Previous . 

Year. 

$ 

75,057 
710,886 

40,752 
184,811 
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— —Cross  Earnings v..'  i  aminos 

Curt  -tit  Previous  Current  Previous 

Hoods.                        y<  if  f.  Year,  i  ear. 

$  { 

Duluth-SiiperiorTrCo.b.Jun          98.223  B5.340  13.3 

Jan   I  to  June  30                    535.077  51  1,641  230.802  2 

Fairm  ft  Clarksburg  b  June       64.512  51.057  11,446 

Jan   1   to  June  30        .    -       336,325  260,775  218.1  168 

ichusetts  b — 

Vnr    1  to  June  30                2,293,622  2.130,057  883,533 

July  1  to  June  30                8,881,520  8,447,062  3,324,217  3.23 

n  Mexico  Tram  waj        .   June       102,128  255.870 

Jan   1   to  June  30..    .    -    2.000,342  2,735.666  1. 550.601  1,30 

Montreal  Street  Ry.b    June      132,026  38  .564  204,80  185,715 

Oct  1  to  June  30 3,438.040  3,001,800  1,423,801  1.285,508 

ivtUe  Ry  ft  Li   a       June       157.5  63.51  I 

Jan  1   to  Jun                           152.118  "Mr  3  18,073  3"  1.365 

Nor  Ohio  Tr  ft  Lt.a          rune      245,007  221,673  110,1 

Jan  1   to                                1,222,675  1,087,335  525,652 

PhUa  Co  (Pitts)    ■           June    1.557,667  1,681.633  537,595  737,227 

V.,r  i   to                                            125  5,1  10,506  '  ."  (4,081  2,341 

Rtode  Jan  Tr.L  &  P.a. June  1.071,964  045.454  562,010  5,156 

Jan   I   to  June  30 -    6,107,773  5,042.737  3,125,783  2,38 

Paul  Tram,  L  &  P. a  .June      282,558  241,858  173,301  154,430 

Jan  1  to  June  30                1.684.258  1.387,425  1,060.466  885,271 

Trl-Clty  Ry  ft   Light   a  June      200,985  199, 1  87,62  80,756 

Jan  1  to  June  30    1.311.421  1,103,525  542,805  184,833 

Virginia  U*   ft  Power       Juno      189.863  182,178  92.592  97.601 

July  1  to  June  30 2.244.580  2,058,606  1,115,317  1.034,876 

a  Net  earnings  bere  given  are  after  deducting  taxes. 

b  Net  earnings  bere  given  arc  before  deducting  ta 
pTheae   results   are   In    Mexican    currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  Ac. —  — Bal.  oj  Net  Earns.— 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year. 

$  $  $  $ 

Aurora  Elgin  &  Chicago  .June        30,536  34,467  41,013  40,590 

July  1  to  June  30 410.643  375,395  323,077  335,491 

Clcve  SoutbW  &  Col    ...June         30,180  29,794  £15,183  .rl  1,050 

J.di   1   to  June  30 180.270  178.703  x41,763  2:10,205 

Duluth-Supcrior  Tr  Co-June         22,042  19,680  21.265  23,081 

Jan  1  to  June  30 132.250  116,769  98.642  89,858 

Fairmont  ft  Clarksburg-June        17. 021  12,611  24,425  20,308 

Jan  1  to  June  30    05,064  75. 295  123,593  93,614 

ichusetts  Electric  Cos — 

Vnr   1  to  June  30 462,234  '      US, 237  421,299  372,551 

July  1  to  June  30..        .    1.838.330  1.705,799  1.485.887  1.401,695 

Montreal  Street  Ry June         03,996  54,940  140,813  130.775 

Oct  1   to  Juno  30 403,880  301.087  1,019.915  921.121 

Ihville  Ry  ft  Lt           -June         33.833  33.637  29.08!  32.214 

Jan  1  to  June  30         ...       201.100  202,087  180,967  169,278 

Xor  Ohio  Trac  &  Lt June         44,333  43,375  05,781  55.173 

Jan   1    to  June  30 260.107  259.910  259,545  203,189 

Trl-Clty  Ryft  Light  .-.June       C60.520  57.863  27,108  22,893 

Jm   l'to  June  30 C370.762  351,786  172,043  133.047 

InlaRyftPowCo     June          50,202  54,491  249,498  £46,353 

1  to  June  30 053,304  648.319  £508,250  .rll9,719 

r  After  allowing  for  other  income  received. 
c  Includes  dividends  on  preferred  stock. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all 
reports  of  steam  railroads,  street  railways  and  miscell  tneous 
lanies  which  have  been  published  .sine?  Juno  24. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle."  Reports  in  Volume  92 
arc  shown  in  heavy-faced  type 

Railroads —                                       Page,  j      Industrials  (Concluded) —  Page. 

Baltimore  <fc  Ohio  Hit.  (Preliminary  Columbus  (O.)  (las  &  Fuel  Co 41 

ment) _ -.  101  Consolidated  Gas  Co.  of  New  York         18 

Detroit  Mackinac  Ar  Marquette  RR.  (Wm.)  Cramp  &  Sons  ship  &  Engine 

Land  Orant  Bonds 227  j      Bunding  Co..  Philadelphia 162 

Electric  Railways —  lomy  Light  &  Power  Co • 

Mexico  r  220  General  Motors  Co 53 

Monterey  (Mcx  >  Ry.,  L.  &  P.  Co   .   105  Greene  Consol.  Copper  CO.,  N.  Y...     40 

PhibdHp                   rranaltCo.          226  Intern.  Mercantile  Marine  Co.,  N.  Y  1698 

initials —  Lawyers'  Mortgage  Co.,  N.Y.(6Mos.)  161 

Alabama  Con -<.i   i  So ;!  <t  iron  Co 103  McCrum-Howell  Co.,  N   Y   (HMoa.)1698 

'•an  &  BvV             -    Co 43  McElwaln   (W.   H.)   Co.,   Boston  (4 

American  i                         i                    :;s  Months  ending  May  31)--                  i- 

Ametfean  Power  ft  Light  Co.,  N.  v.  onl   Wireless  Telegraph  Co.  or 

(Official--                           I)     161,169  America,  N.  Y.  (Bal    sh    Jan.  31)     43 

231  Mexican  Llghl  <v.-  Power  (                    227 


■urltles  Co 

Alum 

"-works  <fe  Guar 


2.11   Montreal  Water  ft  Power  Co 161 

101    N"w  England  Tel.  ft  Tel.  Co.,  Bos.  .1699 
Niagara  Nav    Co.,  Ltd.,  Toronto.. 


104   Oklahoma  Natural  Gas  Co 41 

nada 43  Rotary  Ring  Spinning  Co.  (B 

_  17       Dec.  31  1010)     13 

Buffalo  General  Electric  Co... 41                   Cotton  OH  Co 161 

.     Ltd  .  Montreal  42  Standard     Motor    Con 

umber   &   Coal   Co  (Balai  Dec.  31  1910) 42 

Louis    v  .  !_>  United                                    .  Boa  .1699 

■    ...    N      Y.  U.S. Cast  Iron  Pipe  &  Found 

Hi:  did  .i.il  Mining  Co       .  --     40 

Un  (H.  B.)  Co.  (Six Months) 231  Virginia-Carolina  Chemical  Co.. 161 

Colorado  &  Southern  Railway. 
ninary  Statement  for  Fiscal  Year  endin  \  Junt    I  i  191  I , 

VfBINED  UtYOl     IPERATIG  & 


■ 
Ta*e, 


0-11.  1-10. 

10.334.111       i 


-1.112 


Mlsccll   ni 

Total 

Dlvs,  • 
do 

do 

Hal  . 

— V.  9:.  p     194 


35.01 

SI  ,213 


1,526 
477,870 

: 


•I.KIH 


8 


$2.79  l  522 

■  ■    ■ 


$2,88 


Pere   Marquette   Railroad . 


(Preliminary  Statement  for  Fiscal  Year  ending  June  30  1911.) 

The    preliminary    statement    compares    with    the    figures 
shown  in  the  previous  reports  of  the  company  as  follows: 


company 

1010-11.  :  009  10 

i      h  ii;  - --        $10,78  i,545        1.131  ,076 

3,030,301        3,707,31  1 

•  a  express  80 

Other  transportation  revenue 438,388 

I rora  oper,  other  than  trans  0  13  I 

Outside  operations 536,054 


1908-09. 

$9,705,565 

86,  166 

578,506 

359,768 

i  59,261 

10.282 


itaJ   operating  revenue   $16,523,762    $16,542,271  $14,629,827 

g  Expenses 

of  way  and  structures       $2,123,207     $1,032,437  $1,669 

nee  of  equipment    2,550,859       2,117.700  1,018 

expenses                 467,790           120,208  340,071 

i     i.  portatlon  expenses                           7,202,092       6,370.632  5,712,493 

ei    I    expenses 424, .".7:1                  173  357,017 

tlons                                             on, 555                    602  174,385 

...I    expenses             $13,470,966  $11, 698, K '2  $10,581,580 

lent  expenses  to  earnings...                 <xi                  (70.710  (72 

operating  revenue 3,052,797       4,843,420  4,048,247 

Taxes    664,770           755,641  576,893 


Operating  Income 
Hire  of  equipment 

Income   


$2,388,027     $4,087,788     $3,471,354 

Dr. 570,232     Dr.143,213       Dr. 10,465 

164,132  126,393  248,674 


d  net  Income ..   $1, 981. 927 

Interest  on  bonds     $2,997,130 

est  on  bills  payable       77,370 

interest  on  receiver's  certificates 

:  •  ...  1  si 721,188 


$4,070,968      $3,709,563 


$2,898,793 

25,0  17 

825 

676,580 


$2,941,151 

1  1  .090 
17,005 

699. OCR 


Total  deductions 
Balance,  surplus  or  deficit. . . 
— V.  92,  p.   1036. 


-.-    $3,79,r>,6SX      S3, 001, 2  54       $3,068,912 

_def.$l  ,8 13,761  stir. $469, 71  1  sur.$40,651 


Seaboard  Air  Line  Railway. 

(Estimated  Statement  for  Fiscal  Year  ending  June  30  1911.) 

The  following  partly  estimated  statement  for  the  late  fiscal 
year,  published  by  Hambleton  &  Co.  of  Baltimore,  is  under- 
stood to  be  approximately  correct: 

GENERAL  INCOME  ACCOUNT  RAIL  AND   WATER  LINES. 

1910-11.  1909-10.  1908-09. 

Gross   revenue $22,500,000   $20,856,374   $18,338,874 

Operating  expenses  and  taxes 16,000,000     14,542,684     13.491,264 


Operating-  income $0,500,000     $6,313,090     $4,847,010 

Other  income 145.000  137,837  127,146 


Total  income $6,645,000     $6,451,527     $4,974,756 

Interest  other  than  on  adjust,  bonds  1      3,500,000/   $3,521,871      $4,196,127 
Rentals  and  other  deductions J  1         201,752  207,905 


$3,500,000 
Balance $3,145,000 

Interest  on  adjustment  bonds 1.248,975 


$3,723,623      $4,404,032 

$2,727,904  $570,724 

832,650  


$1,895,254  $570,724 


Chicago  &  Western  Indiana  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
The  report,  issued  under  date  of  June  6  1911,  shows: 

ADDITIONS   DURING    YEAR   1910. 
Aggregaiinii  $1,753,772,  against  $4,407,747  in   1909. 


Track  elevation, right 

of  way,  Ac 

Calumet   drawbridge 

K    &  ; :    crossing  near 

Hegl  wiseli 

:iii  main  track 

Block  signals,  &c 

Add'l  sidings,  &e._. 
Enlargement  of  pass- 
enger terminals — 
R'tof  way,int..&c. 


1910. 
3 

180,326 
58,803 

53,670 

87,010 

7,491 

8,900 


I'.Ml  1910. 

s  $ 

Belt  Ry.  Co.— Acct. 

1,104,447       lease  July  11902  .1,103.801 

I  Chic.  &E.  ill.  Hit.— 

Lease  July  1  1903.  370 

Wabash  RR.  Co.— 

Leases 515 

Int.,commis'ns,  &c 
transferred  to  oth. 

accounts 128,133 

Equip,   for  elevation 

work 201.230 


1,050 
9.015 


1909. 
S 

84,503 

8,824 

59,178 


3,0S0,723  i 


REVENUE,  EXPENSES.   ETC. 
Considerable  changes  have  been  made  In  stating  the  income  account  as 
compared  with  previous  annual  reports,  the  net  results,  however,  remaining 
unchanged.     For  Instance,   the  income  from  offices,  houses  and  lands  is 


given  as  a  net  item,  also  parcel-room  receipts 

gross  rentals  received  were  Included  In  "income 
"expenses." 

Revenue —  1910. 

Rentals  from  lease  of  road $2,193,799 

Other  rentals 173,236 

Sub.  passenger  earnings 113,453 

Miscellaneous  earnings 11,138 

Discount,  Interest  and  exchange 26,525 


In   previous  reports   the 
and   the  expenses  under 


1909. 
$2,080,319 
193.794 
105,6  15 

18,910 


1908. 
$1,993,894 
178,388 

100.069 

12. 303 

2 .111 


Total... $2,528,152      $2,411,711      $2,286,795 


penses- 

Interest    charges $1,897,423 

Taxes     .    1:'.  1.209 

exp.  (suburban  pass,  service)  _  _  139.769 

ellaneous 22,663 

Dividends    (6%) 300,000 


$1.7X9,691 
131,864 
106 
30,603 

:;.io.000 


Total 

lam 


Surplus 


.      $2,494,00!      $2,358,313 
$3  1,088  $56 

BALANCE  SHEI  T    DEC.  31.    . 


SI. 710. 172 
128,397 
11  1,208 

$2,263,041 
$23,754 


1    \ets — 
Road 
Equipment 

receivable 
idlng  for 

on  h imi    . 
DeTd  debit  Items 


1910.  1 

s  s              /     WUies— 

16,846.253  15.0  I  !,  180   .stock 

s>  1,660.1 

1,612,612  1.1  in.711    aeal 

mil  cur- 

1,015,180  1,21 
I  !0,  is  1 

:    Def'd 

14,803  ?68    Incom 


run. 
$ 

13,61 

J,   1st 

1.05 

■   1  16 


77' 
124 


51,500.819  51,  I 
'.     02,  i).   1310. 


■ 


American  Smelters  Securities  Co. 
Report  for  Fiscal   Year  ending    May  '-'<\    I'M! 
On  quenl  page  will  be  found  al  length  the  report 

of  the  company  for  the  fiscal  year  ending  May  31  last,  to- 
gether with  comparative  income  account  for  two  years,  the 
b  il  ince  sheet .  and  al  10  the  profit  and  lo  it  for  a 

number  of  ye  1 1         \    93,  p.  231 . 
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American  Smelting  &  Refining  Co. 
{Report  for  Fiscal  Year  ending  April  30  1911.) 
The  report  will  be  found  at  length  on  subsequent  pages, 
including  the  remarks  of  President  Daniel  Guggenheim,  the 

comparative  income  account  for  2  years,  the  consolidated 
balance  sheet  and  condensed  profit  and  loss  account  for 
twelve  years. 

The  report  calls  attention  to  the  proposed  change  in  the 
fiscal  year  (so  as  to  make  the1  same  correspond  with  the  c  I  - 
endar  year)  beginning  with  the  year  L912,and  to  the  purchase 
during  the  year  of  the  $12,249,000  out  of  the  $30, 000,000 
common  stock  of  the  American  Smelters'  Securities  Co.  not 
previously  owned.  Tt  also  gives  as  matters  of  record  quota- 
tions from  the  official  circulars  issued  in  regard  to  the  $15,- 
000,000  6%  gold  debenture  bonds  of  the  Securities  Co., 
which  are  convertible  until  August  1  1919,  into  American 
Smelting  &  Refining  Co.  common  stock  at  par  and  which  were 
subscribed  for  by  the  stockholders  of  the  latter  company. 
—V.  93,  p.  231. 

United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  and  Half-Year  ending  June  30  1911 .) 
The  following  statement  of  the  corporation  and  its  sub- 
sidiaries for  the  quarter  ending  June  30  was  given  out  on 
Tuesday  after  the  regular  monthly  meeting  of  the  directors 
The  "net  earnings"  as  here  shown  "were  arrived  at  after 
deducting  each  month  the  cost  of  ordinary  repairs  and  main- 
tenance of  plants,  employees'  bonus  funds  and  interest  on 
bonds  and  fixed  charges  of  subsidiary  companies." 


UNFILLED  ORDERS  ON  HAND  (Compare  V.  92,  p.  1042,     23 


June 

Men. 

Dec. 

Sept. 

June 

Men. 

Dec. 

Sept. 

June 

Men. 

Dec. 

Sept. 

June 


30  '11 

31  '11 
31  '10 
30  '10 

30  '10 

31  '10 
31  '09 
30  '09 

30  '09 

31  '09 
31  '08 
30  '08 
30  '08 


TotlS. 
*3, 361, 058 
•3,447,301 
•2,674,757 
•3,158,106 
•4,257,794 
•5,402,51  1 
•5,927,031 
•4,796,833 
•4,057,939 
•3,542,595 
•3,603,527 
•6,421,977 
•3,313,876 


Men.  31 
Dec.  31 
Sept.  30 
June  30 
Men.  31 
Dec.  31 
Sept.  30 
June  30 

Men.  31 

Dec.  31 
Sept.  30 
June  30 
Men.    31 


08. *3 
07_*4 
07__6 
07..7 
07_  _8 
06..8 
06..7 
06_. 6 


06- 
05. 
05. 
05- 
05. 


Tons. 
,765,343 
,624,553 
,425,008 
,603,878 
,043,858 
,489,718 
,936,884 
,809,589 
,018,712 
,005,086 
,865,377 
,849,665 
,597,560 


Dec. 
Sept. 
June 
Men . 
Dec. 
Sept. 
June 
Men. 
Dec. 
Sept. 
June 
Nov. 


31  '04 
30  '04- 

30  '04  _ 

31  '04 
31  '03- 
30  '03- 

30  'OS- 
SI  '03- 

31  '02. 
30  '02 
30  '02- 

1  '01. 


Tons. 
4,696,203 
3,027,436 

.3,192,277 
4,136,961 
3,215,123 
3,278,742 
4,666,578 
5,410,719 
5.347,253 

.4,843,007 
4,791,993 

.2,831,692 


•  On  present  basis — see  V.  91,  p.  1333. 

RESULTS  FOR  QUARTERS  EN  DIN 

1911.  1910. 

Net  earnings $28,108,520  $40,170,960 

Deduct — 
Sinking  funds  on  bonds} 

of  subsidiary  cos $720,256 

Deprec.  &  reserve  funds  j-$6, 268, 680     j 

(regular  provision) J  15,569,949 

Interest  on  U.  S.   Steel 

Corporation  bonds. __      5,783,293        5,849,363 
Sinking  funds  on  U.  S. 

Steel  Corp.  bonds 1,528,670        1,462,599 


G  JUNE  30. 

1909.  1908. 
$29,340,491    $20,265,756 

$506,096  $611,605 

5,511,000  3,300,161 

5,911,862  5,972,498 

1,400,101  1,339,465 


$13,580,643    $13,602,167 

Balance $14,527,877    $26,568,793 

Div.onpref.stk.U  ?*'%)    $6,304,919     $6,304,919 
Div.  on  com.  stock.  _(l  J4)6,353,781  (1  !4)635378l 

Surplus  for  quarter.  _    $1,869,177   $13,910,093 
On  account  of  expendi- 
tures made  and  to  be 
made  for  add'l  prop'y, 
new  plants,  constr.,&c      7,500,000 

Bal.,  sur.,  for  quarter  $1,869,177     $6,410,093 

NET  EARNINGS  FROM   OPERATIONS  FOR 

JUNE  30. 

1911.  1910. 

January    $5,869,416  $11,316,014 

February    7,180,928      11,616,861 

March 10,468,859      14,684,001 


$13,329,059  $11,223,729 

$16,011,432  $9,042,027 

$6,304,919  $6,304,919 

(54)3812269  (^)2541513 


$5,894,244 


$195,595 


$5,894,244  $195,595 

HALF-YEAR  ENDING 

1909.  1908. 

$7,262,605  $5,052,743 

7,669,336  5,709,428 

7.989,327  7,466,834 


Total    quarter $23,519,203  $37,616,876   $22,921,268   $18,229,005 

April $9,412,573  $13,414,956      $8,163,244      $6,761,680 

May 9,590,444  13,229,289         9,661,228         6,021,279 

June    9,105.503  13,526,715      11,516,019        7,482,797 


Total    quarter $28,108,520   $40,170,960   $29,340,491    $20,265,756 

Total  half-year $51,627,723    $77,787,836   $52,261,759   $38,494,761 

INCOME  ACCOUNT  FOR   HALF-YEAR  ENDING  JUNE  30. 

1911.  1910.  1909.  1908. 

Tot.  net  earns.  half-year$51, 627, 723   $77,787,836  $52,261,759   $38,494,761 
Deduct — 


For  sinking  funds.. 

Depr.  &  reserve  funds.]  \ 

Interest 11,594,087 

Add'l  prop.,  constr.,  &c.      


$12,815,904/  $3,902,656 
11,399,181 
11,725,975 
12,500,000 


$3,551,485 

8,974,666 

11,851,070 


$2,941,959 

5,071,388 

11,973,485 


Total    deductions $24,409,991    $39,527,812 

Balance $27,217,732    $38,260,024 

Dividend  on  Stocks — 
Preferred  (3  H%) 12,609,838      12,609,838 


$24,377,221    $19,986,832 
$27,884,538    $18,507,929 

12,609,838      12,609,838 


Common    (2  H)  12, 707, 562(2  Y2)  12707562  (1  .>.£>  6353782  (1)5083020 

Total  dividends $23,317,390   $25,317,400   $18,963,620   $17,692,864 

Undiv.  earns,  half-year.   $1,900,332   $12,942,624     $8,920,918         $815,065 
— V.  93,   p.   233.    110. 

Calumet  &  HeclaMin.  Co.,  Boston,  Mass.,  and  Calumet, Mich. 
(Report  for  Fiscal  Year  ending  April  30  1911.) 
President  Quincy  A.  Shaw,  Boston,  July  1,  wrote  in  part: 

General  Results. — During  the  past  year  the  company  produced  mineral 
equal  bv  assay  to  71,476,661  lbs.  of  copper.  The  price  received  for  copper 
has  varied  from  13  He.  to  12  V%c.  On  April  30  it  was  about  12  J*c.  There 
have  been  paid  during  the  past  fiscal  year  three  dividends  of  $7  each  up  to 
Dec.  31   1910  and  one  dividend  of  $6  on  March  25  1911. 

Comparative  Results  oj  Operations  1or  Last  Three  Calendar  Years. 

1910.  1909.  1908. 

Tons  of  rock  stamped 2,795,514        2,842,880        2,643.938 

Mine  cost  per  ton  of  rock   (excluding 

construction) $1.92  $1.93  $2.15 

Pounds  of  refined  copper  produced..  .72,059,545     80,096,995     82,549,979 

Pounds  of  copper  per  ton  of  rock 25.77  28.18  31.22 

Total  cost  per  lb.  of  copper  produced..  8.96c.  8.28c.  9.00c. 

Price  per  lb.  received  for  copper  sold..        13.20c.  13.61c.  13.62c. 

Production    of    refined    copper    from 

smelters,    lbs 72,672,469     74,593,553     81,660.723 


Operations  on  Conglomerate  Lode  J  or  Calendar  Years  1908  to  1910. 

1910. 

Tons  of  rock  stamped        1,950,040 

Mine  cost  per  ton  of  rock   (excluding 

construction) $2.13 

Pounds  Of  copper  produced         .    58,739,509 

Pounds  of  copper  per  ton  of  rock.         .  30.12 

Total  cost  per  lb.  of  copper  produced.  .  8.55c. 

Shaft  sinking    464  feet 

Drifting 9,215    " 

Crosscuts  and  foot-wall  drifts 625    " 

The  operating  shafts  on  this  lode  other  than  the  slope  shaft  have  attained 
depths  ranging  from  6,102  to  7,995  feet. 

The  ground  opened  by  Hecla  Nos.  6  and  7  during  the  year  1910  has  again 
Improved,  and  this  Is  also  true  of  the  south  side  of  South  Hecla  No. 59  and 
10.  The  development  work  at  the  Calumet  end  has  shown  ground  of 
average  quality. 

Comparative  Results  on  Osceola  Lode  Jor  Last  Three  Calendar   Years. 


1909. 

1908. 

1.999.880 

1,958,200 

$2.11 

$2.25 

60,285,684 

70.427,877 

38.14 

35.96 

7.77c. 

8.38c. 

556  feet 

773  feet 

8,032    " 

10,640    " 

886    " 

1.744     " 

1910. 
831,194 


1909. 
838,200 


1908. 
685,738 


Tons  of  rock  stamped  

Mine  cost  per  ton  of  rock   (excluding 

construction) $1.41  $1.42  $1.75 

Pounds  of  copper  produced 13,150,427      13,752,276      12,122,102 

Pounds  of  copper  per  ton  of  rock 15.82  16.40  17.67 

Total  cost  per  lb.  of  copper  produced.  .        10.53c.  10.41c.  12.25c. 

Shaft  sinking 506  feet        2.042  feet        2,824  feet 

Drifting  16,986     "        21,815     "        21,155     " 

The  operating  shafts  on  this  lode  have  attained  depths  ranging  from 
1,234  to  3,232  ft.  The  openings  have  shown  ground  of  average  quality, 
and  very  considerable  areas  of  good  ground  are  being  found. 

On  the  Kearsage  lode  in  1910  14,280  tons  of  rock  were  stamped  and 
169,609  lbs.  of  copper  produced. 

General. — This  company  is  now  the  owner  of  43,202  shares  of  common 
stock  and  2,391  shares  of  5 ";,  cum.  pref .  stock  in  the  White  Pine  Copper  Co. 
The  pref.  shares  (at  par,  $25)  represent  the  amount  of  money  which  has 
been  advanced  by  this  company  for  development  and  equipment.  The 
explorations  on  property  of  St.  Louis  Copper  Co.  are  encouraging. 

In  June  a  portion  of  the  company's  timoer  lands,  known  as  the  Shelldrake 
and  White  Fish  Point  lands,  were  sold  for  the  sum  of  $837,500. 

Consolidation — Litigation. — During  the  week  beginning  May  1  formal 
votes  in  favor  of  the  proposed  consolidation  were  passed  by  every  company 
except  the  Laurlum  Mining  Co. 

Godfrey  M.  Hyams  brought  suit  in  the  U.  S.  Circuit  Court  for  the  Western 
District  of  Michigan,  Northern  Division,  as  a  holder  of  stock  of  the  Osceola 
Consolidated  Mining  Co.,  to  prevent  the  proposed  consolidation.  The 
Hyams  suit  was  followed  by  one  brought  by  Charles  M.  Turner  and  others  In 
the  Circuit  Court  for  the  County  of  Ingham,  Mich.,  also  as  stockholders  of 
the  Osceola  Consolidated  Mining  Co.,  and  by  a  suit  brought  by  Frederick 
W.  Denton  as  a  stockholder  of  the  Ahmeek  Mining  Co.  in  the  Circuit  Court 
for  the  County  of  Houghton,  Mich.  In  this  last  suit  Waldemar  A.  Chad- 
bourne,  as  special  administrator  of  the  estate  of  the  late  Thomas  L.  Chad- 
bourne,  joined  as  intervening  petitioner. 

The  Hyams  suit  was  argued  at  Detroit  before  the  Hon.  Henry  H.  Swan 
U.  S.  District  Judge,  who  refused  an  injunction  and  dissolved  the  final 
restraining  order.  The  Turner  suit  was  argued  at  Lansing  before  the  Hon. 
Howard  Wiest,  Circuit  Judge.  No  decision  has  been  rendered.  The  Den- 
ton and  Chadbourne  suit  was  argued  at  Houghton  before  the  Hon.  Albert 
T.  Streetcr,  Circuit  Judge,  who  rendered  a  decision  at  the  close  of  the  argu- 
ment denying  a  temporary  injunction,  and  dissolving  the  restraining  orders 
which  had  been  issued  pending  the  argument.  The  Supreme  Court  of 
Michigan  has  since  issued  its  writ  of  mandamus  to  Judge  Streeter,  and  re- 
straining orders  pending  its  decision  of  the  matter.  [Compare  V.  92,  p.  598 
V.  93,  p.  47.] 

SHARES  OWNED  IN  OTHER  COMPANIES. 

Number Number 

Oumed.      Issued.  Owned.      Issued. 

Allouez  Mining  Co 43,000  100,000 

Centennial  Copper  Min- 
ing Co 43,100 

Cliff  Mining  Co 19,400 

Frontenac  Copper  Co 20,000 

Gratiot  Mining  Co 50,000 

La  Salle  Copper  Co 152,977  302,977 

Manitou  Mining  Co 18,000     20,000 

Osceola  Cons.  Min.  Co..  32,750     96,150 

Superior  Copper  Co 50,100  100,000 

[For  details  of  the  operations  of  these  companies,  reference  should 

made  to  the  reports  of  the  companies  appended  to  the  pamphlet. — Ed.] 

OPERATIONS,    DIVIDENDS,  ETC. 

1910-11.  1909-10.  1908-09.  1907-08. 

Total  divs.  (per  $25  sh.)  $27  S30  $20  $50 

Amounting  to $2,700,000      $3,000,000  $2,000,000  $5,000,000 


Dana  Copper  Co 36,900 

St.  Louis  Copper  Co 35,450 

90,000   Laurium  Mining  Co 33,500 

60,000  Seneca  Mining  Co 11,200 


20,000 
100,000 


Ahmeek  Mining  Co 24.800 


Isle  Royale  Copper  Co. 

Tamarack  Mining  Co 

White  Pine  Cop. Co., com. 
do        do  pref. 


27.500 

19.400 

43,202 

2,391 


40,000 
40,000 
40,000 
20,000 
50,000 
150,000 
60,000 
85.320 
2,391 


be 


ASSETS  AND  LIABILITIES  OF  APRIL  30. 


Assets — 

Cash  at  mine  office 

Cash  at  N.  Y.  office 

Cash  and  copper  at  Bos- 
ton office 

Bills  &  notes  receivable 

at  Boston  and  mine.. 

Devel't  &  equip,  fund.. 

Insurance  fund 

Employees'  aid  fund 

Sinking  fund 

Due  from  Allouez.  Cen- 
tennial,   Gratiot    and 

Superior 

Supplies  on  hand 


1911. 
S 
157,529 
15,000 


1910. 
$ 
167,371 
15,000 


1909. 
$ 
182,316 
15,000 


1908. 
$ 
182,071 
15,000 


5,852,434        6,272,865        6,186,988        4,488,352 


546,257 


52,648 
463,185 


1,151,800 
920,901 


708,254 

1,482 

983,177 

29,352 

369,205 


406,001 

5.390 

967,920 

10,492 


650,018 

554 

959,725 


Total  assets 9,159,754        8,546,706        7.774,107        6,295.720 


Liabililies- 

Drafts  in  transit 199,418  213,3121 

Bills,  notes  &  acc'ts  pay-  \ 

able  at  Boston  &  mine         383.480  666.096J 

Keweenaw  Ass'n  notes.  

Employees'  aid  fund...  

Total  liabilities 582,898  879,408 

Balance  of  assets 8,576,856  7,667,298 

The  capital  stock  is  $2,500,000,  in  $25  shares, 
paid  in. —  (V.  93,  p.  166.  47. 


952,338        1,337,738 


250.000 
7,017 


952,338        1,594,755 

6.821,769         4,700,965 

of  which  SI 2  per  share 


Virginia-Carolina  Chemical  Co.,  Richmond,  Va. 

(President's  Annual  Statement.) 
The  comparative  figures  for  the  year  ending  May  31  were 
given  July  15  (p.  161).  At  the  annual  meeting  on  July  19 
President  S.  T.  Morgan,  as  shown  by  the  printed  statement 
now  at  hand,  said,  in  addition  to  the  particulars  given  last 
week  (p.  227),  substantially  the  following: 

General. — There  has  been  paid  out  in  preferred  dividends  $1,440,000  and 
on  common  stock  $1,399,220,  a  total  of  $2,839,220.  There  has  likewise 
been  retired  $300,000  1st  M.  bonds.  For  the  past  two  years  there  has 
been  spent  for  new  plants  and  additions  to  plants,  phosphate  properties, 
&c,  and  added  to  plant  account,  the  sum  of  $1,258,288.  This,  together 
with  the  $600,000  bonds  which  have  been  retired  since  the  issue,  materially 
improves  the  position  of  the  bonds. 

The  company  shows  a  gratifying  increase  in  its  sales.  The  total  amount 
of  business  last  year  was  550,582,916  and  this  year  $56,356,659,  being  an 
increase  of  $5,773,742.  The  general  business  of  the  company,  aside  from 
that  of  its  principal  subsidiary  company — the  Southern  Cotton  Oil  Co. — 
has  been  satisfactory  under  the  conditions,  the  fertilizer  and  mining  depart- 
ments showing  a  slightly  larger  profit  than  last  year.  Our  fertilizer  de- 
partment has  about  reached  the  normal  capacity  of  the  plants,  but  we  hope 
to  increase  it  the  ensuing  year  by  further  improvements  and  further  con- 
struction, where  we  And  our  trade  has  exceeded  our  capacity. 
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The  company  shows  a  material  Increase  in  bills  payable  this  year,  ex 
plained  by  the  "large  Increase  in  its  business  ami  also  our  Inability  to  (ret  in 
as  prompt  settlements  on  May  i  as  we  did  last  year.  Ami.  further,  bj 
tin-  fact  that  we  had  $1,211,180  more  cash  In  bank  which  we  OOUld  not  re- 
duce by  taking  up  outstanding  notes  at  a  rate  that  would  be  profitable. 

Mines   —The    phosphate   rock    mining   department,    which    is    owned    and 

Operated  by  the  Charleston  (S.  C.)  Mining  &  Mfg.  Co.,  has  had  a  very  satis- 
factory year,  mining  a  little  more  rock  than  last  year  ami  making  more 
profit;  all  its  plants  are  working  up  to  capacity.  The  products  of  all  these 
mines  have  been  entirely  sold  up  for  two  years  outside  of  what  is  wanted  bj 
the  Virgtnla-Carollna  Chemical  Co.  it  is  desirable  to  increase  tin-  output 
at  the  Fort  Meade,  Fla.,  mines,  which  can  be  done  by  a  slight  addition 
to  Its  power  plant.  Within  sixty  days  we  shall  have  a  new  mine  In  opi 
tlon  In  Tennessee:  the  production  is  needed  and  can  be  handled  profitably. 
The  Oompany  has  added  materially  to  Its  holdings  of  phosphate  properties 
the  past  year,  and  lias  been  prospecting  a  lot  of  lands,  bought  oheaplj  man] 
years  ago  for  timber  and  fuel.  These  lands  arc  developing  large  quantities 
of  phosphate  rock— many   times    more    than   we    thought    the}    contained. 

The  President  of  the  Sulphur  Mining  &  RR.  Co.  advises  us  that  the  \  Ilia 
Rica  mines,  in  Georgia,  while  mining  a  limited  quantity  of  ore.  are  making 

money  on  it.  and  he  says  there  is  no  reason  why  this  mine  should  not   mil,. 
a  reasonable  profit.      The  mines  in    Louisa  County,   Va..   which   have   been 

undergoing  repairs  and  betterments  for  21..  years,  are  now  prepared   to 
mine  three  times  as  much  ore  as  they  have  done  for  the  past  three  y< 
and  to  mine  it  at  a  lower  cost:  from  now  on  they  should  thow  a  good  profit 
Instead  of  the  losses  for  the  past  three  years. 

The  sulphur  mines  in  Mexico  have  been  under  lease  for  several  \  ears  to  a 
German  syndicate,  and  are  still  being  operated  by  that  syndicate.  Thej 
pav  their  rental  promptly,  and  so  far  we  have  no  complaint  from  them. 
They  are.  however,  not  producing  as  much  ore  as  we  think  they  should. 
and"wc  arc  earnestly  endeavoring  to  get  the  output  Increased.  The  late 
political  disturbance  in   Mexico  has  somewhat   postponed  its  prospects 

German  Potash. — The  German  potash  properties  are  In  good  condition. 
They  are  Improving  their  mining  properties  and  developing  more  potash 
salts  continuously,  and  will  probably  make  more  money  than  they  have 
ever  heretofore  done.  Their  condition  is  the  best  that  can  be  done  with 
them  under  the  present  situation.  Your  company  has  arranged  for  its 
supply  of  potash  salts  for  a  period  of  live  years  on  satisfactory  terms.  The 
recent  disturbing  conditions  In  the  potash  matter,  which  has  been  going  on 
f  >r  the  past  IS  months,  have  not  been  of  material  Interest  or  consequence 
t>  your  company.      (See  Am.  Ag.  them.  In  V.  93,  p.  231.) 

Loss  on  southern  Cotton  Oil  c<>. — The  earnings  of  the  company  tills  year 
are  the  worst  they  have  been  for  some  time,  caused  entirely  by  the  disas- 
trous year  of  the  Southern  Cotton  Oil  Co.  Cottonseed  have  to  be  bought 
In  the  fall  and  early  winter  months.  It  is  the  only  time  they  are  on  the 
market,  and  as  a  rule  75";,.  approximately,  of  the  seed  arc  bought  within 
three  months,  and  the  mills  run  from  five  to  seven  months  in  crushing  them. 
Owing  to  a  supposedly  short  crop  of  cotton  last  fall,  and  the  very  high  price 
for  all  edible  fats,  cotton  seed  were  at  extremely  high  prices — higher  than 
ever  known  before  for  any  appreciable  time.  The  high  prices  of  cotton  oil 
and  all  edible  fats  in  the  early  fall,  when  the  seed  were  being  marketed. 
caused  excessively  high  prices  to  be  paid  for  seed,  and  at  these  high  prices 
the  farmers  marketed  their  seed  very  rapidly;  but  the  mills  could  not  crush 
and  market  the  product  as  rapidly  as  they  bought  seed.  Before  these  pro- 
ducts could  be  gotten  to  market,  the  decline  in  edible  fats — particularly 
lard,  which  largely  influences  the  price  of  oil,  on  account  of  the  big  con- 
sumption of  cotton  oil  in  compound  lard — caused  heavy  losses  to  the  mills. 

All  edible  fats  continued  to  decline,  oil  going  from  60c.  in  the  early  fall 
to  38c.  In  April,  and  there  was  a  decline  in  hog  lard  at  Chicago 
almost  equal  to  the  percentage  of  the  decline  in  cotton  oil.  The  Southern 
Cotton  Oil  Co.  sold  its  products  about  as  rapidly  as  they  could.  They  in- 
creased their  business,  and  particularly  their  foreign  business,  in  high-grade 
edible  oils,  suitable  for  butter  and  compound  lard  making.  While  the 
total  Increase  of  exports  of  cotton  oil  from  the  United  States  last  year 
amounted  to  about  8%  over  the  previous  year,  the  increase  by  the  Southern 
Cotton  Oil  Co.  was  33%  greater  than  the  previous  year.  The  company  has 
a  steadily  increasing  demand  for  its  Wessonized  oils,  both  do  nestic  and 
foreign,  and  the  increase  is  extremely  gratifying  in  case  goods,  both  oil  and 
compound  lard.  The  heavy  losses  by  the  Southern  Cotton  Oil  Co.  this 
year  of  more  than  $600,000  is  almost  entirely  accounted  for  by  the  tremen- 
dous decline  In  the  price  of  cotton-seed  products  betewen  the  time  of  the 
purchase  of  the  seed  and  the  marketing  of  the  products. 

Quarterly  Reports  not  Practicable. — Almost  every  year,  up  toJan.1.  fer- 
tilizer manufacturers  would  show  a  loss,  because  they  have  been  running  all 
during  the  summer  and  fall  manufacturing  goods  without  delivery  except 
In  a  small  way.  It  is.  therefore.  Impracticable  to  make  either  monthly  or 
quarterly  reports  that  would  be  of  any  value  to  the  stockholders,  but,  on 
the  contrary,  they  would  be  misleading.     (Compare  V.  93,  p.  227,  161.) 

Pillsbury-Washburn  Flour  Mills  Co.,  Ltd. 

(Statement  at  Annual  Meeting  on  July  3  1911.) 

At  the  annual  meeting  held  in  London  on  July  3  Chairman 
Thomas  Skinner,  said  ("London  Financial  News"  July   4): 

Balance  Sheet. — The  share  and  debenture  capital  amounts  are  the  same 
as  previously  reported,  but  "the  2d  M.  bonds,  which  in  August  1909  stood 
at  £618,556.  were  reduced  by  the  sinking  fund  in  1910  to  £609,752  and 
now  to  £602,773.  The  item  of  £90.033  due  to  the  Pillsbury  Flour  Mills  Co. 
on  loan  account  will  now,  under  the  settlement  that  has  been  arrived  at, 
be  extinguished.  There  is  £52,388  due  by  the  company  as  its  proportion 
of  expenditure  on  properties  incurred  by  the  operating  company  and  pay- 
able out  of  surplus  prollts  or  at  the  termination  of  the  lease. 

The  £26.922  due  by  the  water-power  companies  represents  the  undivided 
profits,  the  withholding  of  which  adversely  affected  the  results  shown  by  the 
balance  sheet,  the  debit  balance  being  increased  from  £806,077  to  £816,042 
while  it  should  have  been  reduced  to  £789,120.  In  the  revenue  account  the 
main  items  were  for  the  most  part  beyond  the  control  of  the  directors,  but 
some  of  the  minor  charges  were  exceptional.  Others  were  probably  at 
their  worst  in  this  balance  sheet,  as  economies  In  progress  and  contemplated 
would  favorably  affect  many  of  the  items. 

.Settlement  icith  Operating  Co. — The  directors  believe  the  settlement  ar- 
rived at  Is  from  all  points  of  view  beneficial  to  the  shareholders.  The  loan 
of  S500.000  from  the  operating  company  was  overdue,  and  both  this  com- 
pany and  the  operating  company  found  themselves  quite  unable  to  sell  the 
collateral  security  which  they  held  for  the  loan  at  anything  like  a  price 
which  would  discharge  their  Indebtedness  and  they  had  no  other  resources 
from  which  it  could  Be  paid.  By  this  settlement  we  have  In  effect  realized 
on  the  security  for  the  loan  at  a  far  higher  figure  than  could  otherwise  have 
been  obtained  and  have  freed  this  company  from  a  heavy  indebtedness 
which  they  had  no  other  means  of  meeting.  (Compare  security,  V.  87, 
p.    1536.   935:   V.   88.   p.   298.    1817.) 

Proposed  Reduction  oj  Share  Capital. — The  question  of  rearranging  the 
share  capital  to  meet  the  admitted  loss  of  capital  awaits  consideration,  and 
ion  as  possible  the  directors  will  submit  a  scheme  to  tin-  shareholders. 
With  the  restoration  of  the  normal  water  power,  a  much  higher  valu 
the  company's  property  will  be  sanctioned  by  the  courts,  and  the  consequent 
writing  down  of  the  share  capital  would  be  greatly  less 

Improvements  and  Additions. — John  S.  Pillsbury,  Secretary  and  Treasurer 
of  the   Pillsbury   Flour  Mills  Co.,   writing  June  5.   states  that   the   reCel 
found  that  the  property  was  In  a  deplorable  condition,  and  that  it  was  n 
sary  to  rebuild  and  strengthen  the  "A"  mill,  and  that  it  was  equally  n 
sary  to  Install  a  new  steam  plant.     This  had  been  constructed  on  tie 
side  of  the  river,  using  electricity  as  the  means  of  transmission  of  the  po 
to  the  various  mills,  by  which  the  cost  of  producing  the  power  was  deer. 
about   10%.     Had  not  this  expenditure  been  made,  the  company's  output 
would  have  fallen  at  least  8,000  to  9,000  barrels  per  day. 

Notwithstanding  the  fact  that  the  steam  Improvement  enabled  them  to 
keep  the  mills  In  operation  where  It  would  not  otherwise  have  beer,  po 
to  operate  them,  the  expense  for  power  this  year,  as  compared  with 
Is  going  to  be  over  $55,000  greater.      At  the  time  of  writing  i  'hat 

the  necessary  reconstruction  and   the  purchasing  of  new   machinery 
largely  done  with,  although  It  would  be  advisable,  if  the  eondltlon- 
such  as  to  Justify  it.  to  make  a  further  expenditure  of  approximately  $100,- 
000.     This,  however,  would  not  be  done  at  the  present  time 

Outlook. — With  one  of  the  worst  milling  years  for  a  long  time  pa 
operating  company  has  been  successful  In  not  only  holding  the  trad'   It  had 
but  should  Increase  Its  business  materially  this  year  and  be  In  a  position, 
when  conditions  are  more  favorable,  to  make  money. 

With  regard  to  the  water-power  companies,   from   which   tl 
derives  Its  chief  and  most  stable  Income,  the  shortage  In  the  Bow   of 
In  the  Mississippi  this  year  had  given  them  great  anxiety.      For  the  nine 
months  to  the  end  of  May  the  net  revenue  from  that  source  was  £38,488, 
as  compared  with  £62,011  In  the  corresponding  period  of  the  previous  year. 


There  is  now  some  Improvement.     According  to  a  report  dated  June  21; 

recent  rains  have  prevented  a  decline  In  the  volume  of  water  In  the  rher, 
and  there  Is  about  enough  now  to  meet  the  requirements  of  the  mills  under 
their  leases.  In  conclusion,  the  directors  led  |USttfied  in  say  ing  that,  from 
all  points  of  view,  the  company's  affairs  are  now  in  a  greatly  Improved  con- 
dltlon,  and  that  but  for  the  abnormal  shortness  of  water  tnej  should  be  In 
1    lair   way    to   realize   the   expectations   held   out    when    tin-  scheme   of    1909 

was  put  before  the  shareholders.— V,  91,  p.  395, 

GENERAL   INVESTMENT   NEWSo 

RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

American  Cities  Co.,  New  York. — Bonds  Offered. — The 
Whitney-Central  Trust  &  Savings  Bank  (the  trustee  for  the 
issue)  and  Isidore  Newman  &  Sou,  both  of  New  Orleans,  are 
placing  at  90  and  int.,  yielding  about  5%%  income,  the  un- 
sold portion  (less  than  a  third)  of  the  present  issue  of  $10,- 
000,000  8-year  collateral  trust  5-6%  gold  bonds. 

Dated  July  1  1911,  due  July  1  1919.  Redeemable  at  par  on  any  Interest 
date:  $2,500,000  must  be  retired  by  lot  at  par  and  accrued  interest  at  end 
of  five  years.  Interest  5";,  for  first  six  years  and  (',",,  per  annum  for  the 
seventh  and  eighth  years,  payable  J.  &  J.  In  New  York  or  New  Orleans. 
Coupon  bonds.      Denominations  $1,000  and  $100. 

The  value  of  the  collateral  Is  estimated  as  of  July  1  1911  at  over  $27,- 
500,000,  including  $8,757,000  of  the  $10,000,000  pref.  stock  and  $19,255,700 
of  the  $20,000,000  common  stock  of  the  New  Orleans  Ry.  &  Light  Co., 
anil  also  the  holdings  in  Birmingham,  Memphis,  Little  Rock,  Knoxville 
and  Houston  companies,  exactly  as  shown  iti  V.  92,  p.  1434.  See  also 
V.   93,   p.   228. 

/estimate  oj  Ford.  Bacon  &  Davis,  Assuming  Entire  Stock  0/  New  Orleans 
Railway  &  Light  Co.  is  Acquired. 

[Figures  for  year  1910-11  are  actual,  with  only  last  2  months  estimated.] 


Year  ending  June  30 —    1910-11.  1911-12.  1912-13. 

Gross  earns.,  all  sources. $13, 01 9, 282  $13,583,445  $14,683,110   $15,843,108 

Net  apptic.  to  new  co's  sec.$2,223,719  $2,437,611  $2,760,450 

Am.  Cit.  Co.  deduc'ns — 

Int.  on  above  bonds $500,000  $500,000  $500,000 

Dividend  on  $20,513,700 

..      1,230,822  1,230,822  1,230,822 


pref.  stock  at  6° 

Surplus   for   $16,250,- 

100  common  stock- 

Equal  to 

Sec  also  V.  93,  p.  228. 


1913-14. 
15,843.161 
$3,024,639 

$500,000 

1,230,822 


$492,897 
3.03% 


$706,789      $1,029,628      $1,293,817 
4.35%  6.34%  7.96% 


Bay  State  Street  Ry. — New  Name. — Subject  to  the  ap- 
proval of  the  Mass.  RR.  Commission,  the  Boston  &  Northern 
Street  Ry.  Co.  on  July  22  changed  its  name  to  "Bay  State 
Street  Ry."     P.  F.  Sullivan  is  President. 

Dividend — First  Pref.  Stock. — Treasurer  C.  R.  Rockwell 
of  the  Boston  &  Northern  on  July  21  wrote: 

A  semi-annual  dividend  of  $3  per  share  was  declared  this  day  on  the  first 
pref.  stock  of  the  Boston  &  Northern,  payable  Aug.  1  1911  to  stockholders 
of  record  July  25. 

Under  the  terms  of  the  agreement  for  the  purchase  of  the  Old  Colony 
Street  Ry.  Co..  as  at  July  1  1911,  the  pref.  stockholders  of  this  company 
and  of  the  Old  Colony  Street  Ry.  Co.  became  first  pref.  stockholders  of 
this  company  and  the  dividend  above  referred  to  will  be  paid  to  the  record 
owners  of  certificates  for  the  pref.  stock  of  this  company  and  the  Old  Colony 
St.  Ry.  Co.  to  the  same  extent  as  If  such  certificates  had  been  exchanged 
for  certificates  of  first  pref.  stock. — V.  93,  p.  104. 

Boonville  St.  Louis  &  Southern  Ry. — Offering  of  Guaran- 
teed 1st  M.  5s. — Spitzer,  Rorick  &  Co.  (successors  to  Spitzer 
&  Co.),  Toledo,  N.  Y.  and  Chicago,  are  placing  at  101j£t  and 
int.,  to  net  4.90%,  $500,000  1st  (closed)  M.  5%  bonds, 
dated  Aug.  1  1911  and  due  Aug.  1  1951,  but  callable  on  60 
days'  notice  at  107^  and  int.  Int.  F.  &  A.  Uncondition- 
ally guaranteed  as  to  prin.  and  int.  by  endorsement  on  each, 
bond  by  the  Missouri  Pacific  Ry.  Co.     The  firm  says: 

These  bonds,  a  legal  investment  for  savings  banks  in  Maine  and  Rhode 
Island,  are  a  first  closed  mortgage  on  the  entire  property  at  about  $11,000 
per  mile.  The  company  operates  in  one  of  the  most  prosperous  sections 
of  Missouri,  between  Kansas  City  and  St.  Louis.  The  railway  has  recently 
been  acquired  by  the  Missouri  Pacific  Ry.  Co.  and  B.  F.  Bush  is  President 
of  both  companies.  $400,000  of  this  Issue  refunds  the  company's  1st  M. 
6%  bonds  maturing  Aug.  1  1911.  The  additional  $100,000  will  be  used  for 
betterments  and  improvements.  The  old  issue  has  a  flawless  record  for  the 
past  30  years. 

We  will  accept  the  6%  bonds  at  100  M  and  int.  in  exchange  for  thenevv 
5%   bonds  at  101  %  and  int. — V.  93,  p.  228. 

Boston  &  Northern  Street  Ry. — New  Name,  &c. — See 
Bay  State  Street  Ry.  above.— V.  93,  p.  104. 

Brooklyn  Rapid  Transit  Co. — Restricted  Coney  Island  Fare 

Reduction. — President    Williams    in    a    letter    to    Chairman 

Willcox    announces    that    the    company    would    voluntarily 

reduce  the  fare  to  Coney  Island  during  the  summer  between 

certain  hours.     The  hearings  in  the  proceedings  re-opening 

the  5-cent  fare  question  have  been  adjourned  until  October. 

The  company  agrees,  with  the  exception  of  Saturdays  and  Sundays  (an 
legal  holidays),  to  sell  at  stations  of  the  elevated  lines  between  6  a.m.  and 
9  a.  m.  from  Aug.  1  to  Oct.  1  a  special  ticket  for  10  cents  to  Coney  Island, 
good  for  a  return  trip  between  2  p.  m.  and  4:30  p.  m.     The  company  doc 
not  commit  itself  to  a  continuance  of  the  arrangement  after  tills  season 
although  Mr.  Williams  says  that  If  the  experiment  should  not  betoocost 
It  would  be  disposed  to  make  the  same  arrangement  In  succeeding  season 

Contracts  Awarded. — See  "Rapid  Transit  in  New  York 
City"  below.— V.  93,  p.  228,  43. 

Canadian  Pacific  Ry. — Proposed  Chicago  Terminals. — The 
company,  it  is  understood,  contemplates  the  establishment 
of  a  Chicago  terminal  of  its  own,  to  replace  the  present  ter- 
minal facilities  leased  from  the  Illinois  Central  under  :i  con- 
tract which  expired  some  time  ago,  bul  continued  from  year 
to  year  subject  to  cancellation.  This,  it  is  stated,  is  deemed 
necessary   to  provide  for  the  growing  Chicago   traffic. 

The  expenditure,  which,  it  is  reported.  Is  likely  to  amount  to  about  $5,- 

000,000,  will  be  made  probably  eithei  thro  Unneapollfl  St.  Paul  & 

Satllt   Ste.   Marie,  which   has   based   the   v,  [fa   a 

ilnal  company  whose  securities  may  be  guaranteed  bj  the  "Soo"  line. 

— V.  B8,   p.    loi 

Carolina  Power  &  Light  Co.,  Raleigh,  N.  C. — Earnings. — 
1  or  12  months  ending  June  30  1911: 

(iross  earnings $265,279    Interest    Charges $69,068 

.Net  earnings  after  taxes 105,569    Preferred  dividend 1,171 

Balance  surplus  .-  -    $32,330 

The  standard  Oaa  &  Electric  Co.  of  Raleigh  has  deeded  Its  property  to 

the  Carolina  P,  &  L.  Co  and  reduced  Its  capital  Mock  from  1100,000  to 
$1,000.      The  "Manufacturers   Record"  of   Baltimore  on  .July    20  contained 

an  article  regarding  the  work' of  oompletii  i  idkin  River  Power  Co.sl 
hydro-electric  plant  at  Blewett  Falls,  a  few  miles  west  of  Hocklnguamj 
X.  0.     Compare  V.  93,  p.  166.  
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Central  Vermont  Ry. — New  President. — E.  II.  Fitzhugh, 
First  Vice-President  of  the  company  and  of  I  he  Grand  Trunk, 
has  been  elected  President  to  succeed  Charles  M.  Hays,  who 
resigned,  Mr.  Hays  becoming  Chairman  of  the  board. 
—V.  91,  p.   1324. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — One 
hundred  and  four  bonds  of  $1,000  each  and  2(5  of  $100  each, 
issued  under  the  Denver  extension  mtge.  due  Feb.  1  1922, 
have  been  drawn  for  redemption  on  Aug.  1  at  par  at  the  New 
England  Trust  Co.,   Boston,  trustee.— V.  92,  p.   1700. 

Chicago  Elevated  Rys. — Trustees,  &c. — Henry  A.  Blair 
announces  that  the  organization  committee,  consisting  of 
Henry  A.  Blair,  Frank  A.  Vanderlip  and  Samuel  McRoberts, 
have  been  named  as  the  trusteesof  the  Chicago  Elevated  Rys. 

This  committee  will  have  all  powers,  voting  all  of  the  stock,  &c,  and 
will  be  in  full  control.  The  governing  committee  is  as  follows:  Henry  A. 
Blair,  Samuel  Instill,  Ira  M.  Cobe,  F.  A.  Dela  io,  all  ol  Chicago; 
A.  Vanderlip,  Samuel  McRoberts  and  Edward  W.  Harden,  of  New  York, 
giving  the  board  a  quorum  of  Chicago  men.  Mr.  Blair,  it  is  expected,  will 
be  made  its  Chairman  at  the  first  meeting.  The  executive  committee 
comprises  Samuel   Insull   (Chairman),  Henry  A.    Blair  and  Ira  M.  Code. 

The  separate  organizations  of  the  four  companies  Included  in  the  merger 
the  Metropolitan,  South  Side,  North  Western  and  Chicago  &  Oak  Park 
companies,  will,  ii  is  stated,  be  maintained  tor  some  Mine  at  least,  although 
In  the  interest  of  economy  the  underlying  organizations  will  be  reduced  to 
a  minimum  later  on. 

Dividends — Payment  for  Stock. — Dividends  on  the  $16,- 
000,000  6%  cum.  pref.  stock  begin  to  accrue  Sept.  1  1911 
and  the  first  quarterly  payment  will  be  made  on  Dec.  1. 

Shareholders  of  the  various  merged  companies  on  July  24 
received  checks  in  payment  for  their  stock  at  the  Illinois  Trust 
&  Savings  Bank,  the  depositary.— V.  93,  p.  229,  104. 

Chicago  &  Milwaukee  Electric  RR. — Decision. — Judge 
Grosscup  on  July  28  held  valid  the  bonds  issued  under  the 
Wisconsin  Division  mortgage.  This  was  done  against  the 
contention  of  the  Illinois  division  bondholders,  and  is  ex- 
pected to  facilitate  the  foreclosure  and  reorganization  of  the 
road.— V.  92,  p.  1635. 

Chicago  Subway  Co. — Telephone  System  Taken  Over.— 
The  receivers  have  formally  taken  over  the  automatic  tele- 
phone system  and  are  now  operating  it. 

This  step.it  is  believed,  will  enable  the  reorganization  committee  to  make 
rapid  progress  toward  the  formulation  of  a  reorganization  plan.  Chicago 
papers  state  that  the  company  will  probably  be  operating  under  a  complete 
new  organization  not  later  than  Jan.  1  1912,  and  that  the  reorganization 
plan  as  at  present  contemplated  will  provide  for  the  scaling  down  of  the 
first  lien  bonds  and  the  surrender  of  their  present  prior  lien  in  order  that  a 
new  first  lien  bond  issue  may  be  made. — V.  92,  p.  1178. 

Citizens'  Ry.,  Waco,  Tex. — Sale  Confirmed. — Judge  R.  H. 

Buck,  of  the  Forty-Eighth  District  Court  at  Fort  Worth, 

Tex.,  on  July  22  confirmed  the  foreclosure  sale  of  the  Citizens' 

Street  Ry.  Co.'s  properties  to  the  Northern  Texas  Traction 

Co.  for  $400,000,  and  of  Lake  Como  Park  to  A.  B.  Duncan 

for  $15,000  was  also  confirmed. 

Mr.  Duncan  originally  bid  §10,000  for  the  90  acres  of  valuable  land,  but 
agreed  to  raise  his  bid.     Compare  V.  92,  p.  1563. 

Cleveland  (O.)  Ry. — Amendments  to  Franchise — Improve- 
ments.— The  Council  on  June  10  passed  an  ordinance  amend- 
ing that  of  Dec.  18  1909  (V.  89,  p.  1667)  providing  for  addi- 
tions to  capital  as  required,  and  particularly  for  the  expendi- 
ture at  once  of  $2,500,000  for  improvements,  extensions  and 
equipment.  The  ordinance  is  printed  in  the  "Cleveland 
Leader"  of  July  22. 

The  new  ordinance  provides,  among  other  things,  that  the  right  of  the 
city  to  propose  extensions,  betterments  or  permanent  improvements  shall 
terminate  whenever  the  unexpired  term  or  any  renewal  thereof  is  less  than 
15  years,  and  also  that  during  such  period  the  company  may  operate  at  the 
maximum  rate  of  fare  and  fix  the  schedules  subject  to  the  police  power  of 
the  city.  Provision  is  also  made  for  the  use  of  surplus  earnings  during  this 
15-year  period,  either  in  the  payment  of  floating  debt  or  the  creation  of  a 
sinking  fund  to  purchase  securities  and  reduce  capital  value.  The  amend- 
ment is  looked  upon  by  many  as  making  for  the  stability  and  desirability 
of  the  stock  as  an  investment. — V.  92,  p.  1498. 

Columbus  Delaware  &  Marion  (Electric)  Ry. — Coupon 
Payment. — The  Mercantile  Trust  Co.  of  N.  Y.,  the  trustee  for 
the  consols,  has  recently  paid  the  int.  on  the  $940,000  of 
these  bonds  which  was  due  Feb.  1. — V.  93,  p.  162. 

Detroit  Toledo  &  Ironton  Ry. — Receivers'  Certificates 
Called. — -The  receivers  announce  by  advertisement  on  another 
page  that  they  have  called  for  payment,  at  par  and  interest, 
at  the  New  York  Trust  Co.,  on  Sept.  1,  the  $10,000  receivers' 
certificates  issued  under  order  of  United  States  Court,  dated 
Feb.  21  1910.— V.  92,  p.  1435. 

Georgia  Railway  &  Electric  Co.,  Atlanta. — Bonds. — The 
Georgia  RR.  Coram,  on  July  19  authorized  the  company  to 
issue  $769,000  bonds  on  account  of  recent  extensions  and 
improve's  costing $1,026,000  (V.  89,  p.  410).— V. 92,  p.  460. 

Illinois  Tunnel  Co.,  Chicago. — Telephone  System  Formally 
Taken  Over. — See  Chicago  Subway  Co.  above. — V.  92,  p.  1564. 

Kentucky    Securities    Co. — Listed   in   Philadelphia. — The 

Philadelphia  Stock  Exchange  has  listed  $1,818,600  common 

and  $1,925,900  pref.  stock. 

The  balance  sheet  shows  that  there  is  no  outstanding  bonded  debt  and 
only  $8,915  bills  payable.  Over  98%  of  the  Lexington  &  Interurban  com- 
pany's securities  have  agreed  to  the  plan  of  exchange. — V.  92,  p.  1436. 

Manhattan  Railway. — Third-Tracking  and  Extensions. — 
See  "Rapid  Transit  in  New  York  City"  below.— V.  91,  p.  94. 

Mexico  North  Western  Ry. — Bonds. — The  London  Stock 
Exchange  has  listed  a  further  issue  of  £S00,000  1st  M.  5% 
50-year  gold  bonds,  making  the  total  listed  £4,432,600  (total 
auth.,  £5,000,000— compare  V.  88,  p.  749).— V.  91,  p.  790. 

Mississippi  River  &  Bonne  Terre  Ry. — Called. — All  the 
$420,000  outstanding  5%  equipment  gold  bonds  of  1908,  due 
1912  to  1915,  inclusive,  have  been  called  for  payment  on 
Oct.  1  1911,  at  offices  of  St.  Louis  Union  Trust  Co.,  trustee. 


Dwight  A.  Jones  of   New  York  is  President.     Capital  stock, 
$2,500,000.— V.   77,  p.    1291. 


New  Orleans  Terminal  Co. — Listed  in  London . — The  Lon- 
don Stock  Exchange  has  listed  the  fl4,000,000  1-t  M.  4% 
Scries  "A",  due   L953.     Compare  V.  92,  p.  660,   103:;. 

New  York  Central  &  Hudson  River  RR. — Plans  for  Merger. 
— Plans  have  been  under  consideration  for  some  time  for  the 
merger  into  a  single  corporation  of  the  various  companies 
making  up  the  Sew  York  Central  system,  one  of  the  im- 
portant purposes  in  view  being  to  simplify  the  financing  of 
the  company's  requirements  from  time  to  time  by  the  issu- 
ance of  bonds  under  a  large  blanket  mortgage. 

The  first  step  in  this  plan,  it  is  said,  will  be  the  merger 
into  one  company  of  all  the  lines  in  this  State,  including  the 
West  Shore,  the  New  York  it  Harlem,  the  Rome  Watertown 
&  Ogdensburg,  the  Geneva  Coming  et  Southern  and  nu- 
merous smaller  companies.  —  V.  93,  p.  229,  161. 

New  York  New  Eaven  &  Hartford  RR. — Guaranteed 
Bonds. — See  N.  Y.  Westchester  &  Boston  Ry.  below. 

Acquisition. — See  Plymouth  &  Middleborough  RR.  below. 
—V.  93,  p.  105. 

New  York  Westchester  &  Boston  (Electric;  Ry. — Bonds 
Authorized  and  Sold. — The  Public  Service  Commission, 
2d  Dist.,  on  July  27  authorized  an  issue  of  $60,000,000  35- 
year  1st  M.  gold  bonds,  maturing  July  1  1946,  to  bear  interest 
at  not  exceeding  5%,  and  to  issue  presently  $20,100,000 
namely  $17,200,000  forthwith  (covering-  67%  of  cost  of 
property  to  N.  Y.  N.  H.  &  Hartford  RR.)  and  $2,800,000 
later  for  proposed  additions. 

J.  P.  Morgan  &  Co.  announce  that  they  have  sold  for 
account  of  the  N.  Y.  N.  H.  &  Hartford  RR.  all  of  the  $17,- 
200,000  bonds  of  the  authorized  present  issue  of  $20,100,000, 
which  are  to  be  sold  at  once,  to  Kissel,  Kinnicutt  &  Co. and 
Harris,  Forbes  &  Co.,  who  will  probably  make  a  public  offer- 
ing of  the  bonds  within  a  few  davs.  The  bonds  are  guaran- 
teed, prin.  and  int.,  by  the  N.  Y.  N.  H.  &  Hartford  RR., 
which  owns  practically  all  of  the  stock. 

Purposes  for  which  the  $20,000,000  Present  Issue  Will  be  Used. 
To  refund  at  par  all    N.  Y.  W.  &  B.  bonds  secured  by  mortgage 

of  Oct.    1    1904 $16,200,000 

To  refund  at  par  all   N.Y.&  Port.  RR.  bonds  dated  June  1  1907.         100,000 
To  acquire  real  estate  and  construct  the  branch  from  Mt.  Vernon 

to  White  Plains  as  previously  authorized  by  the  Commission.     3,800,000 

The  previous- authorization  of  the  Commission  allowing  the  Issue  of 
$5,000,000  of  bonds  under  the  mortgage  of  October  1904  is  revoked. 

The  company's  proposed  4-tracked  line  ,  22.22  miles  in  length,  will  extend 
from  138th  St.,  New  York  City,  to  Portchester,  N.  Y.,  with  a  branch 
from  Pelham,  via  Mount  Vernon  and  Scarsdale  to  White  Plains,  13.21  m.; 
and  a  branch  of  6.06  m.  to  Clason's  Point  and  Throgg's  Neck,  making  (with 
four  and  three  tracks)  a  total  of  108.93  miles  of  track.  The  road  will  have 
fenced-in  private  right  of  way  with  no  grade  crossings  and  will  be  laid  with 
90-lb.  rail.  The  main  line  between  New  York  and  Mount  Vernon  is 
expected  to  be  ready  for  operation  by  the  winter  of  1911  and  the  White 
Plains  branch  in  the  spring  or  summer  of  1912. — V.  90,  p.  1630. 

Northern  Central  Ry. — Decision. — Judge  Goff  in  the  U.  S. 
Circuit  Court  at  Baltimore  on  July  21  overruled  the  demurrer 
filed  by  the  Pennsylvania  RR.  on  technical  grounds  in  the 
suit  brought  by  Thomas  H.  Buckler  and  others  in  the  interest 
of  the  Townsend  Scott  committee  to  enjoin  the  proposed 
lease  of  the  road.  The  case  will  now  be  tried  on  its  merits. 
— V.  93,  p.  45. 

Plymouth  &  Middleborough  RR.— Sale. — The  New  York 
New  Haven  &  Hartford  RR.  announces  the  purchase  of  the 
road.     Compare  V.  93,  p.  106. 

Puebla  Tramway,  Light  &  Power  Co.  —Prior  Lien  Bonds. 
— In  order  to  provide  funds  for  the  development  of  the 
Tuxpango  Falls,  it  is  proposed  to  take  power  to  create  an 
issue  of  $3,000,000  5%  prior  lien  bonds,  with  the  right  to 
increase  same  when  required  to  not  exceeding  $6,000,000. 

The  balance  sheet  of  Dec.  31  1910,  it  is  reported,  shows: 

Liabilities. — Capital  stock,  £1,335,479;  1st  M.  5%  bonds,  £893,723 
bond  int.  accrued  paid  Jan.  1  1911,  £22,565;  creditors  and  credit  balances," 
£83.650;  total,  £2,335,417.  Assets. — Cost  of  undertakings  and  properties, 
£2,265,822;  furniture  and  fixtures,  £923;  stocks  on  hand  valued  at  £20,700; 
debtors  and  debit  balances  (less  reserves),  £20,555;  cash,  £26,285;  profit 
and  loss,  £1,132;  total,  £2,335,417. 

For  the  year  1910  the  net  profits  in  Mexico,  it  is  stated,  were  £61,677,  as 
against  £48,677  for  1909,  or  an  increase  of  26%,  and  as  against  £27,354  for 
1908,  or  an  increase  of  125%.  After  meeting  all  expenses  and  bond  and 
other   interest,    there   rei  balance  of  profit  for  the  year  of  £5,441 

(whether  this  embraces  surplus  brought  forward  from  the  previous  year 
docs   not   appear — Ed.    "Chronicle !■) . 

The  requirements  of  the  city  oi  Pue~bla  and  the  necessity,  under  the  com- 
pany's concessions,  of  providing  16,500  h.p.  within  the  city  boundaries  by 
1913,  has  led  the  directors  to  suggest  the  issuance  of  prior  lien  bonds  in 
order  to  provide  for  the  development  at  Tuxpango  Falls.  The  principal 
holders  of  the  outstanding  1st  M.  bonds  are  reported  to  have  assented  to 
the  suggestion,  and  negotiations  to  that  end  are  said  to  be  practically  com- 
pleted.— V.    85,    p.    723. 

Railway  &  Light  Securities  Co.,  Boston. — Stock. — A  cer- 
tificate has  been  filed  at  Augusta,  Me.,  increasing  the  auth. 
capital  stock  from  $2,200,000  to  $3,200,000,  by  raising  the 
limit  of  issue  of  pref.  stock  from  $1,000,000  to  $2,000,000. 

Manner  of  issue  of  new  stock  not  yet  decided.  Collateral  trust  bonds 
now  out,  $1,412,000.  The  common  stock  is  receiving  4%  per  ann.  (F.&  A.) 
A  Stone  &  Webster  organization.     Compare  V.  90,  p.  915,  913. 

Rapid  Transit  in  New  York  City. — Contracts. — The  public 
Service  Commission  on  July  26  voted  to  award  the  contract 
covering  the  section  of  the  Lexington  Avenue  (Manhattan) 
line  between  26th  and  14th  Streets  to  the  Metropolitan 
Contracting  Co.  of  Boston  for  $2,419,127.  The  Board  of 
Estimate  is  expected  to  approve  the  contract  next  week. 
Work  on  the  four  sections  awarded  to  Bradley  &  Co.  is  to  be- 
gin on  Monday  of  next  week. 

The  Board  of  Estimate  (Mayor  Gaynor  declining  to  vote) 
also  approved  the  route  for  the  Battery  (river)  tunnel  to 
connect  the  Broadway  line  as  contemplated  by  the  Brooklyn 
Rapid  Transit  Co.    with  the  4th  Av.  (Brooklyn)  subway. 


July  29  1J)11.] 


THE  CHRONICLE 


287 


Third-Tracking  Elevated  Certificate. — The  Public  Service 
Commission  yesterday  approved  the  forms  of  the  certificate 
for  third-tracking  the  elevated  lines  of  the  Manhattan  Ely. 
and  building  extensions  in  the  Bronx,  the  compensation 
to  be  one-half  of  the  increased  net  profits  over  those  of  the 
2  years  ending  June  30  1911.  It  is  not  known  whether  the 
Peterborough  Co.  will  now  accept  the  proposal. 

Explanation. — Surprise    lias    recently    been    expressed    al 

the   supposed     discovery     of     the     fact      that      the     arm; 

ment  entered  into  with  the  Brooklyn  Rapid  Transit  Co.  d 

not  constitute  a  binding  legal  contract. 

The  foot  had  been  overlooked  that  about  six  months  ago  the  steps  ri 
construction  of  the  Trl-borou  '>s  the  city  were  halted  In  thi 

to  ensure  tin-  s  i  the  roads  were  res       [or  opi 

tlon.     It  was  then  Cullj   rec  that  the  Rapid  Transit    law    win 

permit  of  the  letting  of  an  operating  contract  without  public  bl  tdlng,  but  it 
was  then  and  is  now  expected  that  tl  I  a  deal  at 

with  one  or  more  companies  woul  I  i>c  likely  to  place  the  latter  in  a  i 
advantageous  position  than  any  other  for  obtaining  the  open  atraot 

when  let  fur  the  particular  routes  in  question.     All  that  the  law  requires  is 
that  tin-  o  ball  be  let  for  tin-  "best  Interests  "  of  the  city  and  not 

sarlly  to  the  lowest  bidder. — V.  03,  p.  230,  it;. 

Rates. — Spokane  Rati  Decision. — See  editorial  on  previous 
pages.— V.  92,  p.  1211. 

Tampa  (Fla.)  &  Sulphur  Springs  Traction  Co. — Receiver- 
ship.—  P.  O.   Knight  of  Tampa  has  been  appointed  receiver. 

The  company  operates  electric  lines  from  Tampa  to  Sulphur  Springs, 
to  Vbor  City  and  to  West  Tampa,  a  total  of  about   12  miles 

Toledo  &  Indiana  (Electric)  RR. — Bonds. — This  company, 
incorporated  in  Ohio  in  Jan.  1911  with  §10,000  stock,  in- 
creased June  20  to  81,010,000,  in  connection  with  the  acqui- 
sition of  the  property  of  the  Toledo  &  Ind.  Trac.  Co.,  lias 
issued  no  bonds  of  its  own  but  has  assumed  the  $400,000  1st 
If.  5s  of  said  Traction  Co.,  dated  Jan.  "2  1911.  (V.  92,  p 
1244,  1375.)— V.  93,  p.  230. 

Washington  Baltimore  &  Annapolis  Electric  RR. — Report. 
June  30  Year —  Gross. 

1010-11 SI  83, 0B  2 

1909-10  170.257 

—V.  93,  p.  231. 

Western  Maryland  Ey .—Bonds  Due.— The  $650,000  Pied- 
mont &  Cumberland  Ry.  1st  M.  5s  due  Aug.  1  will  be  paid, 
principal  and  int.,  at  maturity,  at  office  of  Blair  &  Co., the 
financial  agents,  24  Broad  St.,  N.  Y.  City.  Compare 
V.  92,  p.  1437,  1567.— V.  93,  p.  47. 

Western  Ohio  RR. — Reduction  of  Stock  of  Susbidiaries . — 
The  Western  Ohio  Ry.  and  the  Lima  Findlay  &  Toledo  Ry. 
have  filed  certificates  of  decrease  of  their  capital  stocks  from 
$3,000,000  to  $30,000  and  $400,000  to  $4,000,  respectively. 

The  stock  of  the  former  has  been  in  greater  part  exchanged  for  that  of 
the  Western  Ohio  RR.  and  that  of  the  latter  Is  all  held  by  the  Western 
Ohio   R'l.—V.    92,    p.    1376. 

Winnipeg  Electric  Ry. — Proposed  Purchase  by  City. — See 
Winnipeg  in  "State  &  City  Department." — V.  92,  p.  1501. 

Winona  (Minn.)  Railway  &  Light  Co. — Receivership  Suit. 
— The  Old  Colony  Trust  Co.  of  Boston,  trustee  for  the  bond- 
holders, brought  suit  in  Minnesota  on  July  '23  for  the  fore- 
closure of  the  $500,000  mortgage  of  1907, Interest  on  which 
is  in  default,  and  for  the  appointment  of  a  receiver. 

The  company  is  closely  allied  with  the  La  Crosse  Water  Power  Co.,  which 
defaulted  April  1  (V.  92,  p.  884.  1181). — V.  79,  p.  735. 


Net.       int.&Tar.  Balance. 

$98,002  $07,138  sur.$30,024 

89,034  92,098  del.      2,464 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Akron  (O.)  Water-Works  Co. — Application  for  Receiver.— 
City    Solicitor   Greenberger   on   July    24   applied    to   Judge 
Vickery   at    Cleveland   for   the   appointment    of   a   recei 
Argument   will  be  heard  next   week. 

iceedlngs  again  tmpany  have  been  postponed  until 

Ion  of  th<  i.     The  "i 

"It  was  a  new  break  In  a  pi  n  St  .  vi  blc 

•o  ask  lor  a  receivership       S  city 

there  have  been  half  a  dozen  water  fan  Pipes  have  bu  ig  off 

iply,  and  suit  after 
thecity.     Agitators  have  establish  an  entirely 

piatit  for  municipal  ownership  and  decline  to  buv  tiie  company's  plant. 
— V.  01,  p.  1102. 

American  Agricultural  Chemical  Co. — Potash  Agrt 
In  connection  with  the  statemenl   in  this  column  last   week 
p.  231  I  ahould  be  read  the  following  by  Consul  Talbot   \H 
The  agreement  has  a  duration  o  ears.      During    thi     period   the 

American  purchasers  of  potash,  that  is  to  say,  the  "North  Trust"   I  \ineri- 
can  Agricultural  Chemical  Co.-    Bd.),  the  "South  Trust"  (Virgin!  i 

•   leal    <  o.— see   "Annual    Reports")    and    the   indep 
thei  to  make  all  purchases   from    the  The 

pr«t  Ol  the  market  being  disturbed  by  outside  D  i  'touglit  to 

be  :  ch  outsiders  would  have  to  01  i  the 

i  nlted  states  similar  to  the  German  Kali  Works  owned  by  the 
which  deliver  directly  to  the  bu  ich  au  organization 

would   be  expensive  and  difficult  to  elTect. 

The  basis  of  prices  la  practically  the  same  for  concentrated  sabs  as  that 
contained  in  the  potassium  law.  and  the  sami  in  America  In 

loo'-1  ndlcate  .■  red  and  before  the  Schmldtmann  con- 

ent  into  force.     The  prices,  aside  from  ire  salts,  whlcl 

I  to  the  German  agriculture  lata  at  low  prlc<  be  maxi- 

mum prices  laid  down  in  the  law  for  the  Jon  umptlon.     <m  the 

other  hand,  t'  or  raw  salt  lly  for  kalnlt,  are  higher 

than  the  prl<  American 

erly  a  rebate  < 
I  the  Ann  Now  it  -.  i  to  12%. 

in  rel  .  certain  exp<  □  e  i  w  bicl 

the  right  ted  It  during  thi 

'i '  comp  nuch  as  thi  and  Soil 

Works   belonging   to  the  Schmldtmann   Inter.  the   Schi 

International  Agricultural  Corporatlo  p.  630,  i">.-,7:  V.  01,  p.  n» 

have  not  united  in  it.     An  effort  win  be  made  by  amicable  means  to  bring 
the   remaining   parti's  Into   the  agreement.      If   I'    i-    DO  d.    I'    Is 

thought  that  their  sales  contract  u|i|  |„-  attacked,  a  In 

soue  i  legally  Indefensible. 

At  a  recent  general  meeting  of  stockholdei     of  an  Important   mining 
company  held  previous  to  the  aforementioned  conference  al  Han 
President  stated  that  the  favorable  result  of  the  bu 

distribution  of  the  dividend  of   15%,  bad  been  attained   In  the 

potassium  law.     "The  chief  purposes  of  the  law,"  be  conUi 


ventlon  of  the  precipitate  founding  of  new  works  and  the  rendering  In- 
effective of  the  alleged  ruinous  American  oonti  icts,  have  nol  been  accom- 
plished. In  both  of  these  direct  Ions  the  law  has  proved  abort  i\e.  Directly 
contrary  to  the  law  a  much  more  active  toUD  ling  Of  new  companies  has 
la  Ken  place  and  the  American  (Schmidt  in  mm  contracts  are  in  full  force." 

This  opinion  seems  to  be  shared  by  persons  in  Brunswick  acquainted  with 
the  condition  of  the  potassium  industry;  it  Is  said  that  the  lndustrj  ha:,  been 

sustained  by  the  steady  Increase  of  sales  In  old  markets  and  the  Introduc- 
tion of  the  salts  into  new    markets.      Compare   V .  93,   p.  231. 

American  Hide  &  Leather  Co.     Earnings. — 


Period  Covered 


Net 
Earns. 


Bond 
i  nterest. 


.sink .      i  at .  on     Balance  fox 
Fund.  S.  /■'.  Bds.    Period. 


3  mos.  end.  June  30  1911. .$250,458   $91,890   $37, ! $35,983  sur.$H.r),083 


3  mo8.  end.  Meh.  31  1  St  1  I  I'll), 811) 
.-linos,  end.  Dee.  31  1910..  248,138 
3  mos.  end.  Sept.  .10  1910..         I  ,910 


3 1,935  Bur.54,444 
32,085  sur.82.763 
32,685  def.163, 165 
143.940     sur.58,825 


92,940     37,500 

95,190     37,500 

95,190     37,500 

12  mos.  end.  June  30  1911.   720,325  367,560   150,000 

•  After  charging  replacements  and  renewals  and  interest  on  loans. 

Pres.  Thomas  w.  Hall  and  Treas.  George  A.  urn  say  the  statement  has 
been  prepared  on  the  same  accounting  basis  as  the  annual  statemenl  and  a 
reserve  of  $139,290  tor  the  9  months  ending  June  30  191 1  has  been  set  .aside 
as  a  deduction  In  the  inventory  of  unsold  finished  leather  as  the  result  of  a 
conservative  valuation. — V.  92,  p.  liso. 

American  Multigraph  Co.,  Cleveland. — Pref.  Stock. — Tin; 
shareholders  will  vote  Aug.  15  on  issuing  $700,000  new  7% 
cumulative  pref.  stock,  redeemable  at  any  dividend  date 
al  110  and  participating  in  additional  dividends  to  the  ex- 
tent of  4%  per  annum  with  common  stock.  "Cleveland 
Finance"  July  22  said: 

Present  pref.  stock  will  be  exchangeable  for  the  new  preferred.  In  a 
letter  to  stockholders  sent  out  by  See.  It.  (I.  A.  Phillips,  he  slates  that  the 
company  has  done  $544,346  worth  of  business  In  the  last  six  months,  an 
increase  of  37%  over  the  same  period  ia>t  year,  if  shareholders  approve 
the  proposed  issue,  the  coin  pane's  capitalization  will  be  SI  ,000,000  common 
and  SI, 000, 000  preferred;  no  bonds.      Compare  V.  90,   p.   1679. 

American  Shipbuilding  Co. — No  Dividend  on  Common 
Stock. — The  directors  on  July  26  decided  not  to  pay  any 
dividend  on  the  $7,600,000  common  stock  from  the  earnings 
of  the  year  ending  June  30  last.  Last  year  4%  regular  and 
4%  extra  was  declared,  payable  in  quarterly  installments 
and  in  1909  4%,  but  none  in  1908. 

Previous  Dividend  Record  on  Common  Stock  (Per  Cent) . 

1902.      1903.      1904.      1905.      1900.      1907.      1908.      1909.      1910.        1911. 

1  3  None  2  6  0  2  2  6  4 

W.  L.  Brown,  Chairman  of  the  board,  is  quoted  as  hav- 
ing said  recently: 

Fully  50%  of  the  Great  Lakes  fleet  is  idle,  owimj  to  the  falling  oir  in  ore 
shipments.  Such  idleness  has  ttie  effect  of  reducing:  repair  work,  the 
profits  from  which  are  proportionately  greater  than  those  from  new  con- 
struction, and  in  recent  years  have  been  more  than  sufficient  to  meet  the 
dividend  requirements  on  the  preferred  stock."  He  is  also  said  to  have 
stated  that  the  company's  business  was  feeling  the  elTect  of  the  business 
depression  and  that  the  outlook  for  new  construction  was  not  good;  but 
that  he  expected  to  see  great  development  of  shipping  from  Port  Arthur 
and  Port  William. — V.  91,  p.  1250. 

American  Soda  Fountain  Co.,  Boston. — Plan. — The  re- 
organization committee,  consisting  of  Charles  F.  Pope, 
Leonard  Tufts  and  I.  F.  North,  all  directors  or  officers  of 
the  company,  has  submitted  a  tentative  plan  for  the  forma- 
tion of  a  successor  corporation  of  the  same  name  under  the 
laws  of  Maine,  with  $1,250,000  stock,  all  of  one  class,  to 
retire  the  existing  $3,750,000  stock  by  exchange,  as  follows: 
$1,250,000  1st  pref.  at  90;  $1,250,000  2d  pref.  at  1}4%  and 
$1,250,000  common  at  2J/j%.  During  the  last  four  years 
the  indebtedness  of  about  $1,500,000  has  been  paid  and 
there  is  $100,000  cash  on  hand.— V.  91,  p.  1573. 

American  Steel  &   Wire  Co. — Pleas  Under  Indictments. — 

Judge  Archbald  of  the  Commerce  Court,  sitting  temporarily 

by  assignment  in  the  Criminal  Branch  of  the  U.  S.  Circuit 

Court,    on   July   25   accepted    the    pleas    of   nolo    contendere 

interposed  by  37  of  the  84  men  who  were  indicted  on  June  29 

last  on  the  charge  of  complicity  in  nine  steel  and  wire  pools. 

Eleven  more  entered  the  same  plea  and  were  fined  on  Thursday 

an  !  Friday,  and  some  others  are  expected  to  follow.     Those 

entering  the  plea  include  sev<  ral  officialsof  the  American  Steel 

&  Wire  Co.     Compare  U. S.  Steel  Corporation  item,  V.93,  p.52 

lourt  imposed  lines  of  S1.000  on  the  first  indictment  and  a 
line  of  $100  under  each  additional  one.  U.S.  District  Attorney  Wise  en- 
ured to  obtain  the  imposition  of  heavier  sentences,  stating-  that  under 
general  Legal  practice  tin-  pica  of  nolo  cen'.end  re  was  i'i  the  nature  of  a 
compromise  between  the  Government  ami  the  defendant,  and  that  in  this 
Instance  no  such  arrangement  had  been  entered  into. 

Judge  Urchbald  beld  tl   d  Hie  plea  Is  a  well-established  one.  and  thai 
that  can  be  asked  is  thai  the  law    shall   be  vindicated  and  tli  «  be 

appropriate  to  the  Offence.      He  further  said:      "This  is  v.  hat     you  might  call 
a  trade  offence.      It  is  an  offence  which  by  the   Act  of  Congr  dnst 

the  Interests  of  the  business  world.     Congress  has  declared  that   comblna- 

in  restraint  of  trade  shall  not  exist.  I'  seems  to  me  I  am  not  g< 
out  of  the  way  when  I  say  that  iust  n  hai  v.  as  meant  bj  '  bis  i au  has  remained 
In  considerable  uncertainty  \tv  to  this  time.  We  now  know  exactl;  or  vers 
nearly  whal  it  means,  and  from  this  time  on  there  will  be  no  excuse;  but  l 
feel  Justified  in  looking  upon  what  has  occurri  I  in  the  ]  t  in  this  light,  and 
therefore  i  certi  i  this  as  i  i  '"- 

[on  of  the  law  by  a  fine.    The  fin  ildbi    ml  lal."     V  .72,  p.  584. 

American  Telephone  &  Telegraph  Co. — Consolidation  of 
Subsidiaries. — See  Mountain  States  Telephone  &  Telegraph 
Co.  below.— V.  93,  p.  231,  L66. 

American  Tobacco  Co.,  New  York. — Deposits  Called  for 
Preparatory  to  Plan.     In  view  of  thi  al  decision  of  the 

Supreme  c,,iirt   of  the   United   Si.it.  s,   thai    |  be 

had  for  the  purpose  of  "determining  upon  some  plan  ol  Wis- 
ing the  combination  and  of  re-creating  out  of  the  ele- 
ments  now   composing   it    a    new    em,  i     hall   be 
honestly    in    harmony    with    and    not    ivpn.               to    the    law, 

without  unnece  3arj  injury  to  the  public  or  the  rights  ol 
private  property."  three  committee  have  been  formed,  repre- 
senting severally  the  pref.  tock  and  both  cla  ol  bonds, 
to  co-operate  with  the  management  in  complying  with  the 
.,nhr  of  the  Court .  Is  the  Courl  allows  a  period  of  six 
months  for  the  accomplishment  of  the  purpoa  a  abi  ed, 

the  int.  i  !   the  holders  of  both  r>  ad  pref.  stock 

demand    immediate    and    concerted    action,    and    holder-   arc 

therefore  urged,  bj  advertiaemenl  on  another  page,  to  de- 
posit  their  holdings  at   oi  i  later  than   Aug.  28, 
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with  the  depositaries    named    below,  under  deposit  agree- 
ments, copies  of  which  will  be  ready  on  or  after  July  31. 
The  committees  and  their  depositaries  are: 

Committee  for  I'rcf.  Stock — Depositary ,  Central  Tr.  Co.,  54   Wall  St.,  N .   Y. 

J.   N.   Wallace,   Chairman;    Frederick   Strauss,   (has.    I).    Norton,    Harry 
Bronner  and  Ernest  Iselin,  with  F.  L.  liabcock,  Sec,  54  Wall  St.,  N  .  Y  .,  and 
Adrian  II.  Larkln  as  Counsel. 
Committee  for  40-Year   6%   Bonds — Depositary,  Guaranty  Trust  Co.,  N.   Y. 

Alexander  J.  Hemphill,  Chairman;  T.  de  Witt  Cuyler,   Rowland    Davis, 
.  Horace  Harding  and  Albert  H.  Wiggln,  with   Lewis  B.   Franklin,  Sec, 
28  Nassau  St.,  N.  Y.  City,  and  Morgan  J.  O'Brien  as  Counsel. 

Committee  for  4%  Gold  Bonds — Depositary,  Guaranty  Trust  Co.,  N.   Y. 

Charles  II.  Sabln,  Chairman;  Philip  Lehman,  J.  R.  McAllister,  Samuel 
McRoberts  and  Samuel  Sloan,  with  F.  J,  II.  Sutton  as  Sec,  28  Nassau  St., 
New  York,  and  Evarts,  Choatc  &  Sherman  and  Joseph  II .  Choate  as  Counsel. 
Compare  V.  93.  p.  1703,  1501. 

Beatrice  Creamery  Co.,  Lincoln,  Neb. — Revised  Statement 
— Dividends  Resumed  in  1909. — The  statement  which  ap- 
peared in  this  column  July  15  was  published  prematurely 
before  the  reply  to  our  request  for  revision  had  been  received . 
Treasurer  C.  T.  Hays,  Lincoln,  July  18  wrote: 

Beginning  with  the  year  1909  dividends  were  resumed  on  the  common 
stock  at  the  rate  of  6";,  per  annum,  payable  Q.-F.  (same  days  as  on  prel. 
stock).  The  authorized  stock  is  $2,000,000  pref.  and  $2,000,000  common, 
and  all  the  pref.  is  outstanding,  and  of  the  common  $1,500,000  is  outstand- 
ing. [The  company's  creamery  plant  at  Chicago  is  stricken  from  the 
list  of  plants  owned  and  the  Colonial  Creamery  Co.  of  St.  Louis  from  the  list 
of  companies  whose  entire  stock  is  owned — Ed.] 

Condensed  Extracts  from  Circular  dated  June  1  1911. 

The  Beatrice  Creamery  Co.  has  disposed  of  its  assets  and  business  at 
Chicago  and  St.  Louis  in  exchange  for  stock  in  the  Fox  River  Butter  Co.  of 
Illinois. 

The  Fox  River  Butter  Co.  was  incorporated  in  Illinois  in  1885  for  $8,000. 
It  has  paid  dividends  from  its  inception  and  has  grown  until  its  capital  stock 
has  reached  $500,000.  Its  dividends  have  not  been  less  than  10";,  any  year 
and  average  much  greater.  The  stock  of  the  Fox  River  Butter  Co.  has 
been  increased  to  $800,000.  The  company  has  been  a  distributer  of  fine 
butter  through  the  East  and  South,  selling  direct  to  the  retail  trade  through 
its  own  agencies.  Its  sales  of  butter  alone  have  been  running  from 
16,000,000  to  20,000,000  lbs.  annually.  Its  business  is  all  east  of  the 
Mississippi  River,  while  the  business  of  the  Beatrice  Creamery  Co.,  outside 
of  St.  Louis  and  Chicago,  is  largely  west  of  the  Mississippi  River. 

For  our  Chicago  and  St.  Louis  assets,  and  through  purchases  from  former 
stockholders  of  the  Fox  River  Butter  Co.,  5,000  shares  of  stock  of  the  Fox 
River  Butter  Co.  of  the  par  value  of  $500,000  (with  an  actual  book  value 
of  $625,000)  has  come  into  the  treasury  of  the  Beatrice  Creamery  Co.  and 
is  offered  to  its  stockholders  (of  record  June  1)  until  June  30  at  par  pro  rata, 
one  share  for  each  seven  shares  of  Beatrice  stock  now  held.  Subscriptions 
may  be  paid  in  cash  or  33  1-3%  cash,  33  1-3%  Nov.  1  1911  and  33  1-3% 
March  1  1912,  deferred  payments  to  draw  interest  at  6%. — V.  93,  p.  166. 

Bell  Telephone  Co.  of  Pennsylvania. — Sale  Approved. — 
The  stockholders  of  the  company  and  of  the  Pennsylvania 
&  New  York  Telephone  &  Telegraph  Co.  on  July  18  approved 
the  merger  of  the  latter  into  the  Bell  Company. — V.  92,  p. 
1376. 

Beloit  (Wis.)  Water,  Gas  &  Electric  Co. — Rate  Reduction 

Ordered. — The  Wisconsin  Railroad  Commissioners  on  July  19 

ordered  the  company  to  reduce  its  rates  for  gas  and  electric 

service  about  20%  and  to  readjust  its  rates  for  water  and 

install    meters. 

The  order  contains  a  detailed  schedule  of  water,  gas  and  electric  rates. 
The  new  rates  will  continue  in  effect  for  one  year,  and  at  the  expiration  of 
that  time,  if  protests  are  made,  another  investigation  will  be  made.  The 
Commission  fixed  the  value  of  the  property,  when  the  investigation  was 
made  last  year,  at  $815,902.  The  saving  to  consumers  is  estimated  at 
§16,000  a  year.— V.  97,  p.  417. 

Cleveland  Electric  Illuminating  Co. — Acquisition. — See 
Cuyahoga  Light  Co.  below. 

Reduction  of  Rates. — The  company  has  reduced  its  basic 

rate  for  lighting  service  from  12 Y2  cents  to  10  cents  per  k.w. 

hour,  with  additional  units  at  5  cents,  as  in  the  past. 

The  number  of  k.w.  hours  charged  at  the  maximum  rate  varies  some- 
what according  to  conditions,  but  it  is  estimated  that  the  change  will  effect 
a  saving  of  from  20%  to  25%  to  the  small  householder.  The  company  is 
also  working  on  a  schedule  for  factories. — V.  92,  p.  797. 

Colorado  (Bell)  Telephone  Co. — Consolidation. — See  Moun- 
tain States  Tele.  &  Tel.  Co.  below.— V.  92,  p.  728. 

Columbus  (O.)  Gas  &  Fuel  Co. — 2%  on  Common  Stock. — 
A  dividend  of  2%  has  been  declared  on  the  $2,750,000  com. 
stock,  payable  in  quarterly  installments  of  3^  of  1%  each, 
beginning  Sept.  1.  The  only  previous  distribution  on  the 
com.  stock  was  1%  on  Aug.  1  1910.— V.  93,  p.  41,  48. 

Columbus  &  Hocking  Coal  &  Iron  Co. — Sale  Confirmed. — 

Judge  Sater  in  the  Federal  Court  on  July  24  confirmed  the 

sale  on  July  7  of  the  properties  of  the  Columbus  &  Hocking 

Clay  &  Brick  Mfg.  Co.  to  the  reorganization  committee. 

The  properties  of  the  Coal  &  Iron  and  Clay  &  Brick  Mfg.  companies  were 
at  once  turned  over  to  President  Daniel  E.  Reagan  of  the  Hocking  Valley 
Products  Co.,  the  reorganized  company.     Compare  V.  93,  p.  231,  167. 

Computing-Tabulating-Recording  Co.,  New  York. — Lim- 
ited Amount  of  Stock  Offered. — J.  K.  Rice  Jr.  &  Co.,  33  Wall 
St.,  New  York,  who  make  a  specialty  of  dealing  in  both  the 
stock  and  bonds  of  this  new  company,  are  offering  for  sale 
by  advertisement  on  other  pages  a  limited  amount  of  the 
capital  stock,  which  is  all  of  one  class,  present  issue  $10,- 
500,000,  total  authorized  $12,000,000;  par  of  shares  $100. 

The  only  other  securities  are  $7,000,000  6%  30-year  sink- 
ing fund  gold  bonds  dated  July  15  1911  and  due  July  1  1941, 
but  callable  at  105.  Int.  J.  &  J.  Mortgage  trustee,  Guar- 
anty Trust  Co.,  New  York. 

The  company  was  formed  recently  by  consolidation  or 
amalgamation  (V.  93,  p.  48)  of  four  companies,  manu- 
facturers respectively  of  time  recorders,  machines  for  classi- 
fying and  tabulating  statistics,  computing  scales  and  adding 
machines.  These  allied  labor-saving  devices  do  not  dupli- 
cate or  compete,  but  largely  supplement  one  another,  and 
their  manufacture  and  distribution  by  one  powerful  corpora- 
tion will,  it  is  believed,  result  in  largely  decreased  operating 
cost  and  a  marked  increase  in  sales.  The  company  owns 2 10 
patents  in  the  U.  S.,  41  applications  and  numerous  foreign  , 
patents. 


Directors  of  the  New  Company  (the  four  last-named  just  announced.  — Ed.) . 

Hon.  George  W.  Falrchlld.  President  of  International  Time  Recording  Co. 

Edward  (anby,  Pres.  of  Computing  Scale  Co.  of  America. 

Albert  L.  Salt,  Vice-President  of  Tabulating  Machine  Co. 

S.  M.  Hastings,   Treasurer  of  the  Computing  Scale  Co. 

Harlow  B.  liundy,  Treas.  &  Cen.  Man.  of  Internat.  Time  Recording  Co. 

Samuel  G.  Mctcalf.  Secretary  of  the  Tabulating  Machine  Co. 

Dr.  Herman  Hollerith,  Inventor  of  the  tabulating  machine. 

Oscar  L.  Cubelman.of  Knauth, Naehod&Kuhne, bankers, N  .V  .andLelpzig. 

Valentine  P.  Snyder,  director  and  formerly  Pres.  Nat.  Bk.  of  Com.,  N.  Y. 

II.  B.  Thayer,  V.-P.  Tabulating  Co.  and  V.-P.  Amer.  Tel.  &  Tel.  Co. 
Annual  Net  Earnings,  Available  for  Interest  and  Dividends. 
Actual  combined  net  earnings  lor  the  year  ending  April  30  1911, 

as  audited,  in  excess  of $950,000 

Estimate  after  first  full  cal.  year  of  consol.,  not  less  than 1,900,000 

This  lust  amount  would  show  net  earnings  on  the  stock 
issued  in  excess  of  14%  per  annum.  As  to  the  International 
Time  Recording  Co.,  those  acquainted  with  the  company's 
affairs  believe  that  the  business  of  this  company  is  only  in  its 
infancy,  and  that  this  will  be  one  of  the  greatest  specialty 
companies  in  the  world.  See  full  details  in  the  adver- 
tisement on  preceding  page-;  and  V.  93,  p.  48. 

Continental  Telephone  &  Telegraph  Co. — Receiver's  Sale. — 
The  property  was  sold  at  receiver's  sale  in  Jersey  City  on 
July  21  for  $292,000  to  Samuel  W.  Harper,  Treasurer  of 
the  company. — V.  92,  p.  325. 

Cordis  Mills,  Millbury,  Mass.— Dividends  Reduced. — The 
directors  have  declared  a  semi-annual  dividend  of  3%  on  the 
$120,000  stock,  reducing  the  annual  rate  from  10  to  6%. 
This  is  one  of  the  Bliss,  Fabyan  &  Co.  mills. 

Cuyahoga  Light  Co.,  Cleveland. — Sale. — Announcement 
has  been  made  by  the  company's  officials  of  the  sale  of  its 
physical  property  to  the  Cleveland  Illuminating  Co. 

The  company  was  incorporated  in  Ohio  in  1907,  being  one  of  the  projects 
of  the  late  Tom  L.  Johnson.  Stock,  $500,000:  par,  $100.  Bonds,  $150,000 
1st  20-ycar  gold  5s  due  July  1  1927  and  $130,000  1st  and  refunding  50-year 
gold  5s  due  April  1  1959,  subject  to  call  at  105  on  6  weeks'  notice;  author- 
ized amount  $500,000,  of  which  $150,000  reserved  to  retire  the  1st  5s. 
Denomination  of  bonds,  $100,000.  Interest  payable  at  Guardian  Trust  & 
Savings  Bank,   Cleveland,  trustee. 

Detroit  Edison  Co. — Earnings. — For  6  mos.  ending  June  30: 

6  Mos.  ending              Gross       Oper.  Exp.  &       Net  Interest 

June  30 —              Earnings.  Reserve  Funds.  Income.  Charges.      Surplus. 

1911 $1,758,786      $1,024,111      $734,675  $326,508      $408,167 

1910 1,442,230            824,271        617,959  283,692        334,267 

— V.  92.  D.  1026. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Earnings. — For 

the  six  months  ending  June  30: 

Six  Gross  Net  (a  ter    Non-op'g      Bond     Pref.  Div.     Bal.  for 

Months.       Receipts.    Deprec.,&c.)  .Deduc's.    Interest.     (2H%).    Com.  Div. 

1911 $17,152,766   $3,301,730    *$38,390   $377,185   $373,294    $2,589,640 

1910 15,995,471      3,013,157      151,153      353,243      336,720      2,172,041 

1909 14,804,491      2,837,539   £339,483      447,021      360,961      1.690.074 

*  Profit,     x  Represents  discount  on  sale  of  treasury  bonds. 

The  balance  as  above  for  the  six  months  of  1910  is  equal  to  8.80% 
(17.60%  yearly)  on  the  $29,426,548  common  stock  outstanding,  against 
7.74%  (15.48%  yearly)  on  the  $28,078,148  in  1910.  Net  earnings  for  the 
six  months  of  1910  are  equal  to  an  annual  income  on  the  gross  investment 
of  8%,  against  7.81%  in  1910. 

Policy  of  Patriotism. — The  company  has  reprinted  from 
the  "Army  and  Navy  Journal"  of  Feb.  26,  for  distribution 
among  those  interested,  a  resume  of  the  testimony  of  Vice- 
Pres.  Col.  E.  G.  Buckner  before  the  House  Committee  on 
Naval  Affairs  on  Jan.  12  1910,  touching  the  company's 
"policy  of  patriotism." — V.  93,  p.  49. 

Federal  Heater  Co.,  Chicago. — Stock  Offered — Prospectus. 
— Henry  C.  Hackney,  Chicago,  and  Williams,  McConnell  & 
Coleman,  New  York,  are  placing  at  par  ($100  a  share)  with 
a  bonus  of  10%  in  common  stock,  $1,500,000  7%  cum.  pref. 
stock,  preferred  as  to  assets  and  dividends  (Q.-J.).  Auth. 
and  issued,  $4,000,000.  Common  stock,  auth.,  $5,000,000, 
issued,  $4,200,000.  It  is  expected  that  the  new  company  will 
take  possession  by  Aug.  15. 

Organized  in  Delaware.  A  merger  of  The  International  Heater  Co.. 
Utica,  N.  Y.  (V.  82,  p.  512;  V.  66,  p.  1189);  Peck-Williamson  Heating  & 
Ventilating  Co.,  Cincinnati;  L.  J.  Mueller  Furnace  Co.,  Milwaukee;  XXth 
Century  Heating  &  Ventilating  Co.,  Akron;  Henry  &  Scheible  Co.,  Cleve- 
land; Quaker  Mfg.  Co.,  Chicago;  Ideal  Furnace  Co.,  Detroit.  The  com- 
bined companies  produce  warm  air  furnaces,  hot  water  and  steam  boilers 
for  heating  purposes  designed  for  both  coal  and  gas,  tank  heaters,  piping, 
casings,  fittings  and  registers.  Annual  output,  40,000  heaters;  over 
500,000  of  their  heaters  are  now  in  use. 

Preferred  and  common  shares  have  equal  voting  rights.  No  bonds,  or 
debts.  The  pref.  stock  has  first  claim  on  assets  and  profits,  and  Is  redeem- 
able at  any  dividend  period  at  110.  All  pref.  divs.  must  be  paid  and  there 
must  be  a  surplus  accumulation  of  profits  sufficient  to  pay  one  full  year's 
dividends  on  the  pref.  stock  before  dividends  can  be  paid  on  common  stock. 
First  Trust  &  Savings  Bank  of  Chicago,  registrar. 
Combined  Balance  Sheet,   Subject  to   Verification  and  Changes  Incident  to 

Carrying  on  the  Business  during  Organization . 
Assets,  $8,200,000,    offsetting  the  $4,000,000  pref.  and    $4,200,000  com. 

Plants,  &c $6,310,693 

Merchandise  (not  including  that  contracted  for  to  be  valued  by 

inventory) 485,848 

Accts.  receivable  (not  incl.  those  to  be  retained  by  certain  cos.)       443,458 
Cash  acquired  with  properties,  $60,000:    from  sales  of  stock    or 

additional  operating  capital,  $900,000 960,000 

$800,000  common  stock  is  retained  in  the  treasury  to  provide  for  increase 
of  business.  Four  of  the  larger  companies  retain  their  bills  and  accounts 
receivable  at  their  face  value  as  applying  on  the  purchase  price. 

Profits,  1910  Actual  (Subject  to  Verification),  1911  to  1915    (Est.) 

1910.  1911.  1912.  1913.  1914.  1915. 

Separately    _. ,$450,000   $550,000   $650,000   $750,000     $850,000     $950,000 
Combined 550,000     700,000     900,000   1,050,000   1,150,000 

The  properties  will  be  taken  over  by  absolute  transfer  of  title.  The 
persons  who  have  successfully  managed  the  separate  companies  will  hold 
practically  all  of  the  common  stock  and  will  be  the  largest  individual  sub- 
scribers for  the  pref.  stock. 

Properties  Acquired. —  (1)  International  Heater  Co.,  Utica,  N.  Y.  The 
largest  manufacturer  of  furnaces  in  the  U  .S.;  also  makes  a  complete  line 
of  steam  and  hot-water  house-heating  boilers  for  coal  and  gas;  also  tank 
heaters.  Organized  in  1898,  representing  with  its  predecessors  a  continuous 
succession  of  63  years  in  the  furnace  business.  Works  concentrated  at 
Utica  fronts  for  about  half  a  mile  on  the  Erie  Canal,  also  on  the  N.  Y .  Cen- 
tral RR  Buildings  of  brick,  one  to  four  stories  high.  (2*  Peck-William- 
son H  &  V.  Co.,  Cincinnati,  O.  The  second  largest  manufactures  of  fur- 
naces in  the  Middle  West.  Also  manufactures  a  full  line  of  furnace  piping 
and  fittings.  Twenty  acres  of  land,  foundry,  factory  and  warehouse.  In 
business  for  more  than  20  years.  (3)  XXth  Century  Heating  &  Ventilating 
Co.,  Akron,  O.  Began  business  16  years  ago  with  small  capital.  Has  paid 
dividends  regularly  and  accumulated  from  profits  nearly  $500,000  in  tangi- 
ble assets.  Eight  acres  of  land,  modern  brick  plant.  Manufactures  the 
"XXth  Century"  furnaces  and  boilers.  (4)  L.  J.  Mueller  Furnace  Co., 
Milwaukee.     In  business  for  53  years;  is  the  largest  manufacturer  of  heating 
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apparatus  west  of  Cincinnati.  Produoee  furnaces,  hot-water  anil  steam 
boilers  and  registers.  u>>  Henry  &  Sohelble  Co.,  Cleveland.  Manufactures 
the  "Moncrief"  furnaces  and  registers.  Began  business  about  in  years  ago. 
In  the  last  i>  years,  in  addition  u>  paying  dividends,  the  tangible  assets  have 
quadrupled  from  profits.  Factory  at  Chagrin  Falls  and  a  warehouse  ami 
offiee  building  in  Cleveland.  (6)  Quaker  Mfg.  Co.,  Chicago.  The  largest 
manufacturer  of  furnaces  In  Chicago.  Factory  located  In  a  suburb  of 
Chicago.  (7)  ideal  Furnace  Co.,  Detroit.  Manufacturer  of  "Ideal"  fur- 
naces and  "Radiant"  boilers,     riant  located  in  Detroit. 

The  plains  are  well  distributed  for  savings  In  freight  and  prompt  service. 
The  properties  are  now  in  a  high  slate  of  efficiency  with  sufficient  capacity. 
If  operated  systematically  under  one  head,  for  present  needs  and  to  take 
care  of  the  growth  of  business  for  some  years  to  come. 

Directors  (and  officers):    Pros.,  A.  \\  .  Williamson.  Pres.  of  The  Peok- 

Willlamson  11.  A-  V  .  Co.:  Yice-iTesldcnts.  I..  .1.  Mueller  Jr..  See.  The  Ej.  J. 
Mueller  Furnace  Co..  and  John  Kersh,  Pros.  The  XXth  Century  Heating  & 
Ventilating  Co.;    Secretary,  D.  M.  Compton,  lTcs.  The  Quaker  Mfg.  Co.; 

Treasurer.  F.  11.  Moore,  Trcas.  The  International  Heater  Co.;  \V.  C. 
Williamson.  See.  The  l'eck-Wllllamsoti  Co.;  F.  E.  Wheeler,  l'rcs.  The 
International  Heater  Co.;  Hvron  II.  Edwards,  l'rcs.  The  Ideal  Furnace  Co.; 
Charles  Schelble.  The  Henry  &  Schelble  Co.;  I..  J.  Mueller  St.,  Pres.  The 
L.  J.  Mueller  Furnace  Co.;  George  Maag.  Vice-I'res.  The  XXth  Century 
Heating   &   Ventilating  Co.;    and  J.  A.  Arbogast.  Attorney. 

Federal  Mining  &  Smelting  Co. — Earning*. — For  the  (• 
mos.  ending  May  31  191 1: 

\'et  earnings.  1887,000,  against  S482.000  In  the  9  mos.  of  1909-10;  pref. 
dlvs.  v.".',  %),  $630,000;  Dal.,  snip..  S2r>7,000.  against  a  deficit  of  8148,000 
In  1909-10.  The  surplus  Is  at  the  rate  of  5.7%  on  the  $6,000,000  outstand- 
ing common  stock. 

The  first  unit  of  the  McQuiston  plant  is  In  operation,  but  has  not  yet 
reached  Its  full  efficiency.  This  unit  treats  about  50  tons  of  ore  a  daj  .  and, 
It  Is  stated,  effects  a  saving  of  from  $2,000  to  $3,000  a  month.  II  the 
HcQulSton  tube  process  turns  out  as  satisfactorily  as  hoped,  other  units  uil 
be  added  at  a  relatively  less  cost  than  the  first  unit.  The  Improvements 
are  charged  directly  to  operating  expenses  and  net  earnings  arc  given  after 
depreciation  charges. — Y.  91.  p.  1097. 

Federal  Telephone   &  Telegraph   Co.,   Buffalo,  N.   Y.— 

Acquisition. — A  press  dispatch  dated  July  15  announces  thai 

President    Hubbell   states   that   the   Federal   company   now 

owns  the  Rochester  Telephone  Co. 

The  dispatch  further  says:  "This  is  the  outcome  of  the  fight  between  the 
Hell  company  and  the  Buffalo  ndependents.  started  last  spring  by  the  oiler 
of  the  Bell  system  to  buy  the  Rochester  company.  In  connection  with  the 
Syracuse  and  Utica  companies." 

Negotiations,  it  is  stated,  have  also  been  completed  for 
the  purchase  of  the  property  of  the  Independent  Union  Tele- 
phone Co.  of  New  York  and  Pennsylvania,  the  last-named 
property  including  about  300  miles  of  long-distance  cables 
and  a  score  of  exchanges,  and  the  transaction  involving 
upwards  of  S  1.000, 000 .— V.  92,  p.  1639. 

Great  Western  Cereal  Co. — New  President. — Frank  P. 
Sawyer  of  Muscatine,  Iowa,  was  recently  elected  President 
to  succeed  Joy  Morton,  who  resigned,  it  is  stated,  on  account 
of  pressure  of  other  interests. 

Explanation. — Mr.  Sawyer  has  sent  to  the  bondholders  a 

letter  in  regard  to  the  controversy  over  the  disposition  of  the 

81,000,000  received  from  the  sale  of  the  Fort  Dodge,   la., 

and  Joliet,  111.,  mills. 

A  bondholders'  protective  committee  (Levering  Moore,  Chairman)  con- 
tends that  the  trade-marks  included  in  the  sale  to  the  Quaker  Oats  Co.  arc 
part  of  the  mortgaged  property,  and  that  a  larger  part  of  the  proceeds  of 
the  sale  should  have  been  paid  to  the  Continental  &  Commercial  Trust  & 
Savings  Hank  of  Chicago,  as  trustee,  for  the  redemption  of  bonds. 

Digest   of    Letter  of   President   Frank   P.    Sawyer. 

The  original  cost  of  the  Joliet  and  Fort  Dodge  mills  was  $70,500  cash, 
5138,000  bonds  and  $170,700  common  stock.     The  total  cost  of  all  mills 
purchased  at  organization   w;<s  $2,253,200,  of  which  S600,,r)00  was  i 
1501,500  bonds  and  (1,151,200  common  stock. 

The  Pillsuury,  .North  Western  Cereal  Co.,  I'eoria,  Sioux  City  and  Cedar 
Falls  mills,  having  been  found  utterly  unprofitable  and  useless,  have  long 
since  been  dismantled  and  disposed  of.  Their  original  cost  was  $2.v>. ooo 
cash.  $73,500  bonds  and  $154,000  common  stock,  a  total  of  $482,500. 

The  three  mills  still  owned,  viz..  Akron.  Muscatine  and  Nebraska  City, 
are  all  in  good  physical  condition.  Their  cost  was  $1,382,500,  viz.,  $275,000 
cash,  $290,000  bonds  and  $817,500  common  stock. 

The  Fort  Dodge  and  Joliet  plants  cost  in  cash  and  bonds  $208,500  when 
organized,  or  18.92%.  Of  course  these  plants  were  improved  and  recon- 
structed, but  the  lire  at  Ft.  Dodge  last  year  was  more  serious  both  as  to 
value  and  the  loss  of  business  than  could  have  been  then  estimated,  which 
contributed  to  the  shrinkage  of  profits  during  the  last  year. 

1'hc  lack  of  working  capital  has  long  been  apparent,  and  the  fact  that 
such  a  large  amount  of  interest-bearing  obligations  were  exchanged  for 
property  which  did  not  possess  a  corresponding  value  has  been  a  serious 
handicap.  The  high  price  of  grain  has  required  a  much  larger  working 
capital  for  the  same  volume  of  buisness,  and  the  zeal  and  rivalry  of  coni- 
petltors,  and  their  extensive  advertising  and  the  forced  carrying  of  stocks 
at  many  markets  for  the  accommodation  of  the  trade  have  all  been  greater 
burdens  than  any  of  the  millers  carried  before  the  company  was  organized. 
The  management,  realizing  this  difficulty,  and  the  inability  to  secure  work- 
ing capital,  felt  that  the  only  course  was  to  curtail  business  to  a  vol 
which  could  be  more  easily  financed  and  on  more  conservative  lines.  This 
led  to  the  recent  selling  of  part  of  our  assets  to  the  Quaker  Oats  Company. 

The  mills  at  Akron.  Muscatine  and  Nebraska  City  were  carefully  vi  I 

by  disinterested  appraisers  in  1908  at  $557,678,  after  deducting  for  depre- 
ciation $48,380.  As  these  plants  represented  over  51%  of  the  cost  of  all 
property  acquired  at  organization,  and  are  in  better  condition  than  v 
originally  purchased,  the  payment  of  $580,000  to  the  trustee  for  the  re- 
tirement of  bond-  under  the  terms  of  the  mortgage  Is  entirely  fair  to  the 
bondholders  and  Is  as  much  as  the  company  can  afford  at  present  without 
Impairment  of  its  credit  and  consequent  diminution  in  the  value  of  pro 

No  reorganization  is  contemplated  at  present,  simply  an  earn 
to  conserve  the  Interest  of  all  concerned,  both  bondholders  and  stockhold- 
ers.    No  dividends  on  the  stock  will  be  paid  from  funds  received  as  pro- 
ceeds from  the  sale  of  property. — V.  92,  p.  1705. 

for  Bonds. — The  Continental  &  Commercial  ''■ 
tv  Savings  Bank  of  Chicago,  the  mortgage  trustee,  invites 
tender-  up  to  Aug.  16  for  the  sale  of  bonds  issued  under  the 
mortgage  dated  April  27  1901  sufficient  to  exhaust  $225,000 
of  the  aforesaid  proceeds  of  sale  of  the  two  properties  re- 
ceived by  it. — V.  02,  p.   1705. 

Hocking  Valley  Products   Co. — In    I' 
lumbus  A  Hocking  Coal  A:  Iron  Co.  above.     V.  '.»;,  p.  io<  • 

Honolulu  Gas  Co.,  Ltd.— New  Stock. — The   "San    I 
cisco  Commercial  New.-"  says  thai   the  company  is  i    uing 
$150,000  additional  stock.     Compare  V.  92,  p.  L568. 

The  new  stock.  It  Is  stated,  will  provide  for  extei 
machinery  and  a  new  2011.000  en. -ft.  gas  holder.      I 
In  California  has  had  to  be  replaced,  as  It  was  ruined  by  salt  In  the  soil. 

92.  p.  1 

Houston  Oil  Co.  of  Texas. — Payrm  nt  of  Coupo  otice 

i-  given,  by  advertisement  on  another  page,  tint  the  ii 
coupons  due  Aim.  i  on  rh<-  1st  and  2d  issues  of  timber  certifi- 
cates of  beneficial  interest  in  the  Kirby  Lumber  Co.  contract 
and  the  $250,000  principal  of  I'"  issue  of  -aid  c<  rtifi- 


cates.dueon  that  date,  will  be  paid  at  the  offiee  of  the  Mary- 
land Trust  Co.,  Baltimore,  or  of  its  agents,  the  chase  Na- 
tional Hank  of  N.  Y.— V.  9:?,  p.   107. 

Illinois  Steel  Co. — Offering  of  Bonds  Guaranteed  by  U,  S. 

Steel  Corporation. — J.   P.    Morgan    &    Co.,    bee,    HigginSOI)    it 

Co.  and  Kissel,  Kinnieutt  &  Co.  are  offering  at  95J4  and 
int.,    (bv    advertisement   on    another    page),    $10,000,000 

I  i./  debenture  gold  bonds  of  1940,  dated  April  1  I'JIO  and 
due  April  1  1940,  but  redeemable,  all  or  part,  on  any  int. 
date,  beginning  April  1  1915,  at  105  and  int.  Trustee, 
N.  Y.  Trust  Co.  Int.  A.  A  ().  in  N.  Y.  Par  (c*),  $1,000, 
and  (r*)  .151,000,  $5,000,  $10,000,  $50,000,  $100,000  or 
$1,000,000.  Application,  it  is  stated,  will  be  made  lo  list 
these  bonds  on  the  N.  Y.  Stock  Exchange.  Payment  of 
principal  and  interest  is  unconditionally  guaranteed  by  en- 
dorsement on  each  bond  by  U.  S.  Steel  Corporation.  No 
deduction  for  any  tax. 

The  advertisement  is  published  as  a  matter  of  record,  the 
bonds  having  all  been  sold. 

Abstract  of  Letter  of  Pres.  J.  A.  Farrell,  New  York.  July  19  1911. 

Organized  in  Illinois  in  1889  and  has  conducted  continuous  and  successful 
operations  for  22  years,  during  which  time  the  more  Important  plants 
have  grown  to  several  times  their  former  capacity.  All  Its  outstanding 
capital  stock  ($18,650,600)  Is  owned  by  the  Federal  Steel  Co..  the  entire 
capital  stock  of  which  is  owned  by  the  United  States  Steel  Corporation. 
Authorized  Amount  of  These  Debenture  Bonds,  530,000,000  (NoFloating  Debt) 

Issued  [of  which  this  $10,000,000  is  part. — Ed.] .  _  .$10,014,000 

Reserved  for  future  issue  in  exchange  for  or  in  lieu  of  Illinois 
steel  Co.  5";,  debentures  due  April  1  1913,  $6,900,000,  and 
Illinois  Steel  Co.  5' ,'i  notes,  now  held  by  U.  S.  Steel  Corp.,  due 
1912-1919,  SO, 774, 000 13,674,000 

Total  present  funded  debt  of  Illinois  Steel  Co $24,288,000 

Reserved  for  7  .">";>  of  actual  cost  of  additions  and  betterments  to 

the  properties  of  the  III.  Steel  Co.  after  Jan.  1  1910 $5,712,000 

There  is  no  mtge.  debt  on  the  Illinois  Steel  Co.'s  property  and  the  de- 
benture agreement  contains  a  covenant  to  the  eil'ect  that  no  mtge.  can  be 
placed  thereon  without  equally  securing  these  debenture  bonds.  A  sup- 
plemental indenture  provides  that  on  breach  of  this  covenant  these  bonds 
will  forthwith  become  due  and  payable  at  par  and  Int.  upon  demand  from 
the  holders  of  a  majority  in  amount  of  the  bonds  outstanding.  The  actual 
cost  of  the  company's  properties,  after  full  allowance,  for  depreciation  is  far 
in  excess  of  the  amount  of  the  outstanding  debt,  all  of  which  has  been  is- 
sued from  time  to  time  for  refunding  or  for  additions  and  extensions  and 
for  additional  investment  in  securities  of  proprietary  companies. 
Guaranty  and  Earnings. 

The  payment  of  the  principal  and  interest  of  these  bonds  is  uncondi- 
tionally guaranteed  by  endorsement  on  each  bond  by  the  United  States 
Steel  Corporation.  In  the  cal.  year  1910  the  net  income  of  the  corporation 
and  its  subsidiary  companies  applicable  to  dividends  on  its  capital  stocks 
after  making  liberal  allowances  for  depreciation,  sinking  funds,  Ac,  was 
$87,407,184,  while  the  average  annual  net  Income  for  the  four  years  1907 
to  1910,  in  excess  of  all  fixed  charges  was  $78,019,387.  These  four 
years  include  the  period  of  financial  depression  following  the  panic  of  1907. 
The  net  earnings  of  the  Illinois  Steel  Co',  alone,  considered  each  year  for  the 
past  ten  years,  after  making  liberal  allowances  for  depreciation,  nave  far 
exceeded  the  annual  interest  on  its  entire  present  funded  debt,  and  during 
that  period  it  has  paid  each  year  dividends  on  its  $18,650,600  of  can.  stock. 

Description   oj   Properties   oj  Illinois   Steel   Co. 

(1)  Iron  and  steel  manufacturing  plants  at  South  Chicago,  III.,  Joliet, 
III.,  and  Milwaukee,  Wis.;  a  blast  furnace  plant  at  Union  Works.  Chicago; 
a  fabricating  structural  plant  and  warehouse  at  North  Works,  Chicago, 
Portland  cement  manufacturing  plants  at  South  Chicago,  111.,  and  Buf- 
tington,  Ind.,  operated  under  lease  by  Universal  Fc  rtland  Cement  Co.; 
whose  entire  capital  stock  is  owned  by  the  Illinois  Steel  Co.  (2)  10%  of 
the  capital  stock  of  the  H.  C.  Frick  Coke  Co.  (3)  Entire  capital  stock  of 
United  States  Coal  &  Coke  Co.  (which  controls  under  leas"  upwards  of 
60,000  acres  of  coking  coal  in  the  Pocahontas  region,  W.  Va.,  and  owns 
2,150  ovens  and  five  coal-mining  plants).  (4)  All  the  capital  stock  of  the 
Chicago  Lake  Shore  &  Eastern  Ry.  Co.,  which  owns  463  miles  of  main  line, 
branches  and  spurs  (connecting  the  manufacturing  plants  of  the  Illinois 
Steel  Co.  with  all  diverging  trunk  lines),  165  locomotives  and  8,950  freight 
cars  of  various  classes.  (5)  Extensive  deposits  of  limestone  In  Illinois, 
Indiana  and  Michigan,  and  iron  ore  property  in  Wisconsin  and  Michigan. 

The  manufacturing  plants  comprise  19  blast  furnaces,  6  Bessemer  steel 
converters,  25  open-hearth  furnaces,  6  blooming,  billet  and  slabbing  mills, 
2  rail  mills,  3  plate  mills,  1  structural  mill,  2  wire  rod  mills,  9  merchant  mills 
and  sundry  other  departments  for  the  production  of  finished  steel.  All  the 
plants  are  modern  and  In  excellent  physical  condition. 

The  company  also  operates  under  lease  the  steel  plant  of  the  Indiana 
Steel  Co.,  generally  known  as  the  Gary  (Ind.)  plant  of  the  U.  S.  Steel  Corpor- 
ation. The  conditions  of  this  lease  impose  no  fixed  charge  whatsoever  upon 
the  Illinois  Steel  Co.,  the  amount  of  rental  being  based  entirely  upon  the  net 
receipts  obtained  by  the  Illinois  Steel  Co.  from  the  operation  of  said  plant. 

The  output  of  the  plants  operated  by  the  Illinois  Steel  Co.  during  the  year 

1910  was  as  follows:  2,774,700  tons  of  pig  iron  and  other  blast-furnace 
products,  3,129,700  tons  of  steel  Ingots  and  2,476,000  tons  of  finished 
Steel  products  of  various  classes,  being  about  23%  of  the  aggregate  finished 
steel  output  In  1910  of  all  the  steel-manufacturing  companies  controlled 
by  the  U.  S.  Steel  Corporation.  The  output  in  1910  of  the  company's 
cement  plants,  operated  by  the  Universal  Portland  Cement  Co..  was  4,456,- 
500  bbls.  The  output  of  the  U.  S.  Coal  &  Coke  Co.  was  1,578,000  tons  of 
coal  and  633,600  tons  of  coke.  The  output  of  the  Frlck  Coke  Co.  In  same 
year  (10",',  of  whose  stock  Is  owned  by  111.  Steel  Co.)  was  9.824.000  tons  of 
coke. — V.  93,  p.  232. 

Independent  Union  Telephone  Co. — Sale. — See  Federal 
Telephone  &  Telegraph  Co.  above.     V.  92,  p.  1639. 

Inland  Steel  Co.,  Chicago. — Report. — For  year  end.  J'ne30: 

Fiscal  Net  Other     Deprec,     Interest  nice. 

Year —    Earnings,      inc.         &c.  Paid.  Dividends.        surplus. 

1910-11        $1,798,438   $1,982    $201,795   $159,750    (10%)$594.345    $844,529 
1909-10         1,631,903     2.171      150.000      168.750      '7    ,)    104,577     910, hio 
Total  surplus  June  30  1911,  $3,372,947.  — V.  92.  p. 

International  Agricultural  Corporation. — Potash  Situa- 
tion.— See  American  Agricultural  Chemical  Co.  above  and 
in  V.  93,  p.  231.— V.  92,  p.  1181. 

Laclede  Gas  Light  Co. — Earnings. — 

8  MOS.  ■                  Qross          Net  'after  Deprecla-    Interest  I'ref.       Balance, 

June  SO—     'Earnings.       Taxes).  Paid.  Dtv.      surplus. 

1911  .              $2,187, 134   $1,100,995  si  2; S.506   $491,064  |                       1,325 

1910 2,234,917     1,042,273  98,919      197,359  388,499 

— V.  92.  a.  1314. 

Lincoln  (Neb.)  Gas  &  Electric  Light  Co. — NoU    I 
Pref.   Stock. — The   directoi  authorized   ai  of 

1500,000  li',   3-year  notes    callable  on  any  interest  date  al 
101  and  int.)  in  order  to  take  up  $333,000  Lincoln  Gai  Co, 
1st  ML  6%  bonds  due  Sept.  I, and  to  liquidate  floating  debt. 
■  oontempli 

000  to  be  '    to   be 
i  in  i  -  chani  i    for     . 

finally  con  i  i  000 

.  all  of  one  class,  and  $1,150,000  bond  .                                 18,900  1st 
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consol.  (then  1st  M.)  5s,  $7.r)0,000  prof,  stock  and  $1 ,500,000  common  stock. 
For  the  oal.  year  1910  the  gross  earnings  were  $391,613;  net.  $133,936; 

bond  Int.,  $40,877;  other  Int.,  $19,'JK0;   bal,,  Bur.,  .'557,079.      Pres.,    I  rank 
W.  Frueauff,  New  Sfork  City.— V.  88,  p.  886. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York. — 
Increase  of  Slock. — The  company  has  filed  in  the  office  of  the 
Secretary  of  State  at  Albany  notice  of  increase  in  its  capital 
stock  from  $50,000  to  $2,500,000.— V.  02, p.  192. 

Manning,  Maxwell  &  Moore,  Inc. — New  Officers. — The 
following  changes  in  officers  are  announced: 

J.  H.  Evans  has  been  elected  Secretary  and  Treasurer  to 

succeed  Colby  M.  Chester,  who  resigned,  and  Henry  Evans, 

President  of  the  Continental  Insurance  Co.  and  the  Fidelity- 

Phenix  Fire  Insurance  Co.,  was  made  Chairman  of  the  board. 

Mr.  Evans  states  that  he  assumes  this  respoi  tblUtj  bheurgent  request 
of  his  friend  and  relative,  President  Charles  A.  Moori  .  who,  as  the  result  ol 
iiwi.iv  years  of  hard  work,  is  taking  an  extended  rest,  but  expects  in  the  tall 
to  return  to  America;  and  that  there  is  absolutelj  no  change  in  tiie  owner- 
ship of  the  stock   of  iln    company. 

Mexican  National  Packing  Co. — Modified  Plan. — A  meet- 
ing of  the  holders  of  the  £500,000  6%  "rastro  debentures" 
was  to  be  held  in  London  July  13  to  receive  a  statement  as 
to  the  modified  plan  of  reorganization.  According  to  a 
London  paper,  the  new  securities,  &c,  will  be  as  follows: 
Authorized  Capitalization  of  New  Company   (Incorporated  in  Maine). 

Preferred  stock,  participating  6%  cumulative $9,000,000 

Common  stock,  to  be  represented  by  trustees'  ci  rtificates 3,750,000 

Second  mtge.  6%  sold  bonds,  subject  to  call,  all  or  any,  at  par. 
To  be  secured  by  a  second  charge  on  the  whole  undertaking, 
but  until  June  3  i  1915  interest  to  be  payable  only  out  of  profits, 

any  Interest  unpaid  being  accumulated.     Total  issue 1,500,000 

First  mtge.  6%  bonds,  secured  bv  a  first  charge  upon  the  whole  of 
the  undertaking;  $3,000,000  to  be  sold  at  a  price  to  net  the  com- 
pany 85%,  and  the  proceeds,  after  the  payment  of  interest 
as  below,  to  the  holders  of  gold  bonds  and  rastro  debentures, 
to  be  applied  to  discharge  various  liabilities  incurred  in  connec- 
tion with  the  undertaking  and  in  the  reorganization.  Tot.  auth.  5,000,000 
Terms  of  Exchange  for  Deposited  Securities. 

To  be  Exchanged  for 

2d  M.  Deb.  Prcf.  Stock.  Com.Stk 

Rastro  deb.  (£500,000),  each  £100  thereof-        $300  $200  

6%  gold  bonds  (each  $500  thereof) 500  

Pref.  or  ordinary  shares  (each  $100  thereof)        $12  50 

The  bondholders  and  debenture  holders  will,  upon  the  issue  of  the  new 
1st  M.  bonds,  receive  their  interest  in  full  up  to  June  30  1911,  viz.:  25%  in 
cash  and  75%  in  participating  pref.  stock  at  par.  They  will  also  be  given 
an  opportunity  of  underwriting  the  new  1st  M.  bonds  in  proportion  to  their 
holdings,  on  underwriting  terms.  Holders  of  old  bonds,  debentures  and 
shares,  in  order  to  receive  the  new  securities,  were  required  on  or  before 
July  20  to  forward  to  the  British  &  Mexican  Trust  Co.,  Ltd.,  Winchester 
House,  E.  C,  the  receipts  issued  to  them  by  Glyn,  Mills,  Currie  &  Co. 
Compare  V.  91,  p.  97,   157,  340. 

Mountain  States  (Bell)  Telephone  &  Telegraph  Co.,  Den- 
ver, Col. — Consolidation.  This  company  was  incorporated 
on  July  20  under  the  laws  of  Idaho  with  $50,000,000  of  au- 
thorized capital  stock,  all  of  one  class,  as  a  consolidation  o 
subsidiaries  of  the  American  Telephone  &  Telegraph  Co. 
It  will  operate  exchange  and  toll  lines  in  Utah,  Wyoming, 
Montana,  Idaho,  Eastern  Arizona,  New  Mexico  and  Colo- 
rado, covering  some  660,000  square  miles  of  territory  and 
embracing  160,000  subscribers'  stations.  The  new  com- 
pany, it  is  stated,  will  issue  no  bonds  and  of  the  $50,000,000 
of  authorized  stock,  less  than  half  will  be  issued  in  effecting 
the  merger,  making  the  outstanding  capital  less  than  the 
combined  capital  stock  of  the  consolidated  properties.  The 
latter's  indebtedness  of  something  like  $6,500,000  will  also, 
it  is  expected,  be  replaced  by  a  less  amount  of  stock. 

The  consolidation  embraces  the  Colorado  Telephone  Co.  (V.  92,  p.  728), 
whose  shareholders  voted  on  July  17  to  purcha  le  the  properties  of  the 
Tri-State  (Bell)  Telephone  &  Telegraph  Co.  of  Texas,  Juarez,  Mex., 
Arizona  and  New  Mexico:  the  Rocky  Mt.  (Bell)  Telephone  Co.  of  Utah,  &c. 
(V.  92,  p.  885:  V.  91,  p.  152):  also,  it  is  understood,  the  Utah  Independent 
Telephone  Co.  of  Salt  Lake  City  (V.  92,  p.  1247)  and  the  Idaho  Independent 
Telephone  Co.,  which  were  recently  purchased,  or  reported  purchased,  by 
the  Rocky  Mt.  (Bell)  Telephone  Co.;  also  numerous  other  independent 
companie :  acquired  of  recent  months,  such  as  the  Roswell  I N  ,M  .  I  Telephone 
&  Mfg.  Co.,  Chavez.  Co.  Telephone  Co.,  Artesia  Telephone  Co.,  Roosevelt 
Co.  Telephone  Co.,   &c,   &c. 

The  officers  are:  President,  E.  B.  Field;  'ice-President,  &  Treasurer, 
Edward  B.  Field  Jr.;  Secretary,  J.  E.  MacDonald;  General  Manager, 
E.   M.   Burgess. 

Pennsylvania  &  New  York  Telephone  &  Telegraph  Co^ — 
Sale  Approved. — See  Bell  Telephone  Co.  of  Pennsylvania 
above.— V.  92,  p.  1377. 

Rochester  Telephone  Co. — Sale. — See  Federal  Telephone 
&  Telegraph  Co.  above. — V.  92,  p.  1182. 

Rockwocd  &  Co.,  Chocolate  and  Cocoa  Manufacturers, 
Brooklyn,  N.  Y. — Offering  of  1st  Pref.  Stock. — -Boyer,  Gris- 
wold  &  Co.,  N.  Y.  City,  are  placing  at  101  and  accrued  divi- 
dend the  unsold  portion  of  an  issue  of  $500,000  7%  cumula- 
tive 1st  pref.  stock.  Dividends  Q.-J.;  par  $100  a  share.  A 
circular  based  on  a  letter  from  the  President  reports: 

One  of  the  five  largest  chocolate  and  cocoa  manufacturers  in  the  United 
States.  Business  estab.  in  1888  and  incorp.  in  N.  Y.  State  in  1901.  Pres- 
ent capitalization:  First  pref.  stock,  participating  equally  with  2d  pref.  in 
distribution  of  assets  in  case  of  liquidation,  $500,000;  8%  2d  pref.  stock  (non 
cumulative),  $125,000;  common  stock,  $375,000.  No  bonded  debt.  The 
greater  part  of  the  common  and  2d  pref.  stocks  is  held  by  the  individuals 
who  have  controlled  the  business  since  its  inception.  No  bonds  can  be 
placed  upon  the  property  or  assets,  and  the  issue  of  pref.  stock  cannot  be 
increased  without  the  consent  of  two-thirds  of  all  stock  outstanding. 

Since  its  incorporation  the  company  has  never  had  an  unprofitable  year, 
and  dividends  have  been  paid  without  interruption  on  its  1st  and  2d  pref. 
stocks.  Dividends  paid  on  common  stock:  6%  for  year  ending  March  31 
1909;  10%  for  year  ending  March  31  1910;  10%  for  9  months  ending  Dec.  31 
1910.  The  net  earnings  of  the  past  five  years,  available  for  dividends,  have 
averaged  nearly  six  times,  and  for  the  9  months  ended  Dec.  31  1910  were 
$82,248,  or  over  five  times  the  dividends  on  1st  pref.  stock  outstanding  in 
that  period.  The  business  for  the  past  six  months  of  1911  shows  an  increase 
of  39J4%  over  the  same  period  in  1910. 

Sales  for  the  Past  Five  and  One-half  Years. 

1906.  1907.  1908.  1909.  1910.        1911(6mos.) 

$678,767        $944,541        $1,002,010        $1,144,835        $1,493,362         $865,029 

The  tangible  assets  in  excess  of  current  liabilities  as  of  Jan.  1  1911  aggre- 
gated $833,894.  Net  surplus:  April  1  1908,  $81,515;  1909,  $140,825;  1910, 
§179,118;  Jan.   1    1911,   $203,942. 

Owns  real  estate  and  buildings,  excluding  all  machinery  for  manufacturing 
purposes,  valued  at  $250,000,  subject  only  to  real  estate  loans,  amounting 
to  $99,000,  upon  which  the  interest  charge  is  $5,090.  Proposes  to  expend 
upwards  of  $50,000  of  the  proceeds  of  the  present  issue  of  1st  pref.  stock 
in  erecting  an  additional  manufacturing  building  on  land  it  now  owns  adjoin- 
ing its  present  factory.     The  company's  machinery,  for  the  most  part  re- 


cently installed,  has  a  value  of  $278,173  as  of  Jan.  1  1911.     Company  en- 
joys the  highest  commercial  rating. — V.  83,  p.  895;  V.  82,  p.  1501. 

Rocky    Mt.     (Bellj    Telephone    Co. — Consolidation. — See 

Mountain  States  Tel.   &  Tel.  Co.  above.— V.  92,  p.  885. 

Sioux  City  (la.)  Service  Co. — Earnings. — For  year: 

Oper.Ezp.        Net         I  merest      Balance, 
ATixes.       Earns.      Charges.      Surplus. 


dross 
Year  ending  May  31  .   Earns. 

1310-11 181,278 

1909-10 511,295 

— V.  91,   p.   1555. 


8356 

34  1,83i, 


Net 

Earns. 

$221,630 

169,056 


$90,050 
(?) 


$133,986 


-See 


Southington  ('Conn.j  Water  Co. — Purchase  by  Cify- 
Southington  in  "S  ate  &  City  Department." 

Thorndike  (Mass.)  Mills. — Dividend  Reduced.- — The  direc- 
tors have  declared  a  semi-annual  dividend  of  3%  on  the 
$075,000  stock,  reducing  the  annual  rate  from  10  to  6%. 
This  is  one  of  the  Bliss,  Fabyan  &  Co.  mills. 

Distributions,  11  is  stated,  ■.  ere  at  the  rate  oi  10%  per  annum  from  1906 
to  1910  an  '  8' :.  (r  •      L900  to  1805. 

Topeka  (Kan.)  Independent  Telephone  Co. — Earnings. — 

6  Mos.  End.      Gross  nses.  Net  Int.  on         Balance. 

April  30.      Earns.       Taxes,  &c.     Earnings.        Bonds.        Surplus. 

1911 $93,538  $57,622  $35,016  $10,075  $19,841 

1910 85,838  55,354  30,484  13.825  10,059 

On  April  30  1911  there  wire  7.290  telephones  in  service,  compared  with 
0,097  on  the  corresponding  date  in  the  previous  year.  The  system  serves 
a  population  of  about  50,000  and  has  connection  with  Kansas  City  through 
the  Kansas  City  Home  Telephoi  Co.  and  with  other  places,  through  the 
Union  Telephone  ft  Telegraph  Co.,   &c. — V.  90,  p.  378. 

Tri-State  (Bell)  Telephone  &  Telegraph  Co. — Consolidation. 
—See  Mountain  States  Tel.  &  Tel.  Co.  above.— V.  92,  p.  1640. 

Union  Railway,  Gas  &  Electric  Co.,  Springfield,  111. — 
Bonds  Offered. — E.  W.  Clark  &  Co.  of  Philadelphia  offer  at 
a  price  to  yield  5^%  $350,000  of  the  5%  collateral  trust  gold 
bonds,  due  1939,  convertible  into  6%  cumulative  pref.  stock 
at  par.  Compare  bond  offering,  V.  89,  p.  220,  and  state- 
ment in  "Street  Railway  Section,"  page  116. — V.  92,  p.  598. 

United  Bo?:  Board  Co. — Bondholders'  Protective  Committee. 
— A  protective  commi  tee  has  been  formed  for  the  bonds 
issued  by  the  United  Box  Board  &  Paper  Co.,  consisting  of 
J.  E.  Otis,  President  of  the  Western  Trust  &  Savings  Bank, 
Chicago;  Clayton  Marks  and  L.  A.  Wiley.  A  member  is  to 
be  added  from  New  York  and  Boston.  Rollins  &  R,ollins 
have  been  retained  as  counsel.  A  deposit  agreement  is 
being  drawn  up  and  is  expected  to  be  ready  within  a  few 
days.— V.  93,  p.  52. 

United  Shoe  Machinery  Corporation. — Federal  Investi- 
gation.— As  the  result  of  an  investigation  which  has  been 
conducted  by  Special  Assistant  Attorney- General  Gregg  for 
the  Department  of  Justice  during  the  past  4  or  5  months, 
and  which  has  just  been  completed,  Attorney-General  Wick- 
ersham  has  directed  United  Stales  Attorney  French  and  Mr. 
Gregg  to  present  the  evidence  obtained  to  the  Federal  Grand 
Jury  at  Boston,   that    has    been    called    in  special    session 

on  Aug.   1. 

Complaints  have  been  made  that  the  company  is  a  monopoly  in  restraint 
of  trade  under  the  Sherman  law  as  recently  interpreted  by  the  United  States 
Supreme  Court,  and  also  that  it  has  infringed  the  patent  laws  of  the  country. 

Gov.  Foss  of  Massachusetts  on  July  19  sent  a  special  message  to  the 
Legislature  advocating  new  leg.slation  to  cover  a  monopoly  such  as  he  claims 
the  company  is,  and  in  his  message  submitted  an  opinion  of  Attorney- 
General  Swift  to  the  elfect  that  the  State's  attitude  toward  monopoly,  with 
especial  reference  to  the  United  Shoe  Machinery  Co.,  was  primarily  a  mat- 
ter for  the  Legislature. 

The  Legislature  replied  that  no  legislation  is  needed  because  "Chapter  503 
of  the  Act  of  1911,  approved  May  27,  which  went  into  eifect  June  27  1911, 
provides  an  adequate  method  for  proceeding  against  any  person,  co-part- 
nership or  corporation  which  has  entered  into  any  contract,  agreement,  ar- 
rangement, combination  or  practices  whereby  a  monopoly  is  or  may  be  cre- 
ated, established  or  maintained  in  the  Commonwealth."  Gov.  Foss  two 
days  later  transmitted  a  second  message  to  the  Legislature  on  the  same  sub- 
ject, and  the  Legislature  thereupon  ordered  an  investigation. 

President  Winsiow  on  July  27  gave  to  the  "Boston  News  Bureau"  a 
statement  defending  the  company's  methods  and  issued  an  advertisement 
stating  that  the  company  hoped  that  the  shoe  manufacturers  of  Massa- 
chusetts who  use  its  machines  would  be  fully  represented  at  the  State  House 
before  the  Committee  on  Rules  on  July  27  on  the  House  order  providing 
foran investigation  of  the  company's  business,  and  that  those  present  will 
express  their  views  treelj  to  the  committee.  The  Co  i  ittee  or,  Rules  of 
the  House  on  July  27,  by  a  vote  of  6  to  1,  reci  the  ]  ference  to 

the  next  General  Court  of  Gov.  Foss's  second  message,  and  by  the  same 
vote  rejected   the   prop  recess  investigation  of  the  company's  affairs 

asked  for  I  y  Repres<     I  rtn         i   ue. — V.  93,  p.  233. 

United  States  Independent  Telephone  Co.,  Rochester, 
If.  Y. — Verdict  Against  Promoters  Affirm.ed. — The  Appellate 
Division,  Seventh  Department,  on  July  11,  affirmed  the 
decision  of  the  lower  Court  in  the  suits  brought  by  Charles 
M.  Lane  and  Frank  H.  Downey  to  recover  $4,000  and  $1,000 
respectively,  paid  by  them  in  the  purchase  of  bonds,  on  the 
ground  that  there  were  misleading  statements  in  the  pros- 
pectus.    Compare  V.  91,  p.  878. 

The  judgment  in  the  Lane  case  is  unanimous,  while  in  the  Downey  case 
Justice  McLennan  dissents.  Justice  Kruse,  who  writes  the  majority 
opinion  in  the  Downey  case,  says: 

"Even  as  to  such  of  the  defendants  as  are  personally  free  from  wrong- 
doing, they  are  liable,  as  it  seems  to  me,  under  the  familiar  rule  that  where 
one  of  two  innocent  persons  must  suffer  from  the  fraud  of  another,  the  one 
who  put  it  in  the  power  of  the  persons  that  perpertrates  the  fraud  should 
suffer,  rather  than  the  other  innocent  person. — V.  91,  p.  878. 

United  States  Steel  Corporation. — Earnings. — See  "  nnual 
Reports." 

Offering  of  Guaranteed  Bonds. — See  "Illinois  Steel  Co." 
above.— V.  93,  p.  233,  110. 

United  'Wireless  Telegraph  Co. — One  Receiver. — Judge 
Hale  in  the  U.  S.  District  Court  at  Portland,  Me.,  on  July  24 
adjudged  the  company  to  be  a  bankrupt  and  appointed 
Selden  Bacon  of  N.  Y.  general  receiver  on  the  agreement 
between  the  attorneys  that  the  receivership  heretofore  crea- 
ted by  a  number  of  State  courts  be  vacated. 

This  is  done  in  order  to  give  Mr.  Bacon  entire  charge  of  the  company's 
property.— V.  92,  p.   1706. 

Utah  Independent  Telephone  Co.,  Salt  Lake  City. — Sale. — 
See  Mountain  States  (Bell)  Telephone  &  Telegraph  Co. 
above,— V.  92,  p.  1247. 

For  other  Investment  News  see  page  294. 
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Reports  and  gcratrojeuts. 


AMERICAN  SMELTING  &  REFINING  COMPANY 


TWELFTH    ANNUAL    REPORT— FOR   TDK    FISCAL   YEAR  ENDED  APRIL  30   1911 


To  the  Stockholders: 

The  Board  of  Directors  herewith  submit  report  of  business 
and  operations  of  the  American  Smelting  &  Refining  Com- 
pany tor  the  fiscal  year  ended  April  30  1911,  together  with 
statement  of  financial  condition  of  the  Company  at  the 
above  date. 

FISCAL  vi:  \;:. 

In  connection  with  the  compiling  of  statistics  for  the  Gov- 
ernment and  various  scientific  publications,  but  more  -par- 
ticularly on  account   of  the   requirements  of   the   National 
Excise  Fax  Law,  the  Directors  have  thought  it  wise  thai  the 
fiscal  year  of  the  Company  should  conform  to  the  calendar 
year  and  that  the  annual  meeting  of  the  stockholders  should 
be  changed  from  the  first  Wednesday  in  September  to  the 
iy   in   April   in  each   year.     To   this  end   the 
stockholders  will  be  asked  at  the  annual  meeting  to  am 
the    by-lawa  so  thai  the  annual  meeting  of  the  stockhold 
shall  be  held  on  the  first   Wednesday  in  April  in  each  year, 
and  the  fiscal  year,  beginning  with  the  year  1912,  shall  ' 
on  the  hrst  of  January  in  each  year  and  end  on  the  31st  of 
December  in  each  year. 

(CHASE  OF  COMMON  STOCK  OF  THE  AMERICAN    SMELTERS' 
SECURITIES  CO. 

During  the  past  year  the  Directors  authorized  your  four 

Vice-Presidents  to  negotiate  for  and  to  purchase  the  shares  of 

Common  Stock  of  the  American  Smelters'  Securities  Com- 

i  ned  by  the  Smelting  Company,  amounting 

122,490  -hares,  of  a  par  value  of  $12,249,000,  owned  by 

fifteen   individuals,    corporations  and   estates.     This   entire 

outstanding  stock  has  now  been  acquired  and  the  300,000 

ing  all   of   the   Common   Stock   of   the   Securities 

mpany,  is  now  owned  by  the  Smelting  Company  and  is 

carried  in  the  Investment  Account  at  S60  per  share,  being 

appraised  valuation  of  1  tittee  of  Vice-Presid 

Board  of  Directors  believe  that  this  valuati  i  nply 

warranted,  in  ion  of  the  Securities  Com- 

pany as  reflected  in  the  tents    of  that  Company  ac- 

companying this  report. 

-;ted  states  zinc  company. 
Your  Company  has  been  the  owner  for  a  number  of  years 
of  ail  the  Common  Stock  and  of  a  portion  of  the  Pre:  rred 
Stock  of  the  United  States  Zinc  Company.  During  the  past 
year  your  Company  has  purchased  the  balance  of  the  Pre- 
fcrr.   I  S      ;k  of  the  Zinc  Company,  so  that  it  now  owns  the 


entire  Capital  Stock,  both  Common  and  Preferred,  of  that 
Company.  Your  Directors  believe  that  the  purchase  of  the 
Zinc 'Company  will  give  to  this  Company  in  time  a  substan- 
tial addition  to  its  product  and  profits. 

NATIONAL  METALLURGICAL  COMPANY. 

Mention  was  made  in  the  last  Annual  Report  of  the  fact 
ilia i  your  Directors  were  acquiring  property  in  Mexico, 
which  in  the  near  future  would  add  another  profit-making 
unit.  During  the  past  year  the  balance  of  the  stock  and 
bonds  of  the  National  Metallurgical  Company  have  been 
acquired,  with  the  exception  of  (pate  unimportant  amounts. 
The  National  Metallurgical  Company  is  operating  a  smelter 
at  Matehuala,  Mexico,  and  is  the  owner  of  valuable  mining 
and  other  rights  and  privileges. 

Under  date  of  November  17  1910,  the  stockholders  were 
advised  with  reference  to  the  proposed  issue  of  bonds  on  the 
part  of  the  Securities  Company  for  the  purpose  of  funding 
its  floating  indebtediu  ss  and  for  other  corporate  purposes. 

Under  date  of  November  21  1910  these  bonds  were  offered 
for  pro  rata  subscription  to  the  stockholders  of  the  American 
Smelting  &  Refining  Company  with  the  privilege  to  convert, 
under  certain  conditions,  into  the  Common  Stock  of  the 
Smelting  Company,  and  the  entire  issue  was  taken. 

At  the  meeting  of  the  stockholders  of  the  American  Smelt- 
ing &  Refining  Company  January  5  1911,  to  take  action  with 
respect  to  the  proposed  increase  in  the  Common  Capital 
Stock  from  $50,000,000  to  $65,000,000,  an  additional  issue 
of  $15,000,000  of  Common  Stock  was  authorized  by  the 
assent  of  over  SO  per  cent  of  the  outstanding  stock,  with  no 
dissenting  vote. 

The  additional  stock  thus  authorized  has  been  deposited 
with  the  Central  Trust  Company  of  New  York  subject  to  the 
conversion  privilege  of  the  bonds. 

OMAHA  BONDS. 

At  the  time  of  the  organization  of  the  American  Smelting  & 
Refining  Company  there  were  outstanding  $1,133,000  bonds 
issued  by  the  Omaha  &  Grant  Smelting  Company  on  the 
property  of  the  Omaha  Company.  This  liability  was  as- 
ned  by  the  Smelting  Company  and  has  been  paid  in 
annual  payments  as  provided  by  the  terms  of  the  bond  issue. 
The  last  payment,  amounting  to  $131,000,  was  made  on 
April  1,  1911. 

There  are  now  no  bonds  outstanding  against  any  of  the 
j  property  of  the  American  Smelting  &  Refining  Company. 


CONDENSED  ANALYTICAL  STATEMENT  OF  THE    PROFIT  AND   LOSS  ACCOUNT  APRIL  30   1911. 


Year. 

1900 

1901.. 

1904 

1905 

1906 

1907... . 

1909 

1910 


Earnings 

after  Deducting 

Gen' I  Expense. 

$4,140,050  33 

4,716,851  00 

5,652,924  79 

3,347,639  70 

3,1.32,480  00 

9,560,643 

10,540,736  33 

...734  21 

8,566,416  17 

8,461,357  14 

8,370.627  14 

8.371,374  81 


Total  12  year-  597,306,865  94 


Ord.  Repairs 
and 
Replacements. 
$615,089  50 
888, 4"  I  73 
791  ,305  78 

818,141  05 

878,648  20 
828,.'.  3 

976, 

933,129  53 

797,072  94 

,710  75 

954,909  35 

§10,115,388  04 


Depreciation 

or  New 
Construction . 


51.000 
773 
655 
597 
425 
938 
1,054 
622 
321 
461 
750 


000  00 
792  78 
682  67 
581  75 
288  55 
099  55 
,896  32 
,096  09 
,234  10 
,638  19 
,000  00 


$7,600,410  00 


P.  and  L. 

Adjustments . 


5526,207  22 

1,500,000  00 

500,000  00 

637,795  25 


321.494  65 
53,485,497  12 


Dividends. 
$1,545,053  00 
1,918,000  00 

3,500,000  00 
3,500,000  00 
4,750,000  00 
6, 000, 000  00 
6,750,000  00 
7,000,000  00 
7,000,000  00 
5,300,000  00 
5,500,000  00 
5,500,000  CO 

$58,463,053  00 


RECAPITULATION. 

Eari.  -  after  deducting  General  Expenses  and  Taxes ... 

Deduct:    Ordinary  Repairs  and  Betterments $10,115,388  04 

Depr  and  New  Construction ...  7,600,' 

ma  ProDt  and  Loss  Adjustments __.        _  3,485,497  L2 

Dividends    58,463,053  00 


Add: 


Balance,  Unappropriated  Operating  Earnings 

Appraised  Value  of  177,510  shares  Am.  Sin.  Sec.  Co.  Stock  not  previously  appraised. 


Deduct:    Amount  credited  in  1911  to  Property  Account  as  a  special  appropriation. 
Balance  April  30  1911 


Surplus. 

$1,979,907  85 

910,441  27 

61,619  01 

1,921,102  90 

1,966,737  20 

1.618,911  80 

2,024,054  85 

2,914,253  24 

11,190  55 

1,843,050  10 

1,540,278  20 

844,970  81 

$17,642,517  78 


$97,306,865  94 


79,664,348  16 

$17,642,517  78 
10,650,600  00 

$28,293,117  78 
15.2  15.364  62 

$13,047,753  16 


STATEMENT  OF  ACCUMULATED  SURPLUS. 

Asfshown  by  the  detailed  statement  on  the  pi 
the  surplus  earnings  of  the  Company — after  dei 
pendit  ir<  i  for  ordi  ad  replaci  menl   .  d 

and  Dividends  on 

>rj  April  30  ! 
$17,642,517  78.     To  this  amounl   bae  been  add  d  $10,61 
-  from  th  60  per  si 

rarities  ,,  ion  in 

of  the  ( 
Propen 

the  Profit  and    I  I  of   the  1 3,- 

047,753  16. 

DEPRECIATION  AND  CAPITAL   EXPEND] 

The  total  amount  of  capital  expenditure  which 
to  the  Property   Account  of  this  Company  during   the   first 
three   year*    of    its   existence    amounted    to    $2,740,537  51. 


ice  April  30  1903  all  capital  expenditures  at  the  smelt 
and  r<  I  J  rats  have  been  cha  rj  id  e:  cb  yi  ar  to  Profit 

and      Lo  IE     lieu     of 

,  .  re  made  -  for  new  property  or  I'm-  the  •    - 

.  with  increased  ficii  ncy,  of  plant 

h       i,  togel  ;i<  r  wit!  written  off 

•  ■  :     ion,  amou  >  7,600,410.     The   Directors 

i  II   thai   this  wa  i  jervath  i  y<  arly 

reduce  the  Propi  of  the  Company  through  credit 

of    earnings    to    depreciation,      Beginning    with    tin 

how*  ver,  the  Directors  have  decided  to  follow  the  more  usual 

custom  of  con  idering  all  expendituri    for  property  or  new 

capital  expendituri  .  am  w  ill  be 

made  against   the  yearly  earnings  representing  depreciation 

of  plants.     For  the  fiscal   year    ended    \p>ii   30    1911    the 

ital    e   pendii  area    luxe   ai rated    to   $803,7  in  08   and 

estimated  depreciat  ion  to  $750,000. 

There  baa  also  been  added  to  Property  Account  the  prop- 
erty of  various  subsidiary  companies  of  whicb  your  Company 
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owns  substantially  the  entire  Capital  Slock,  but  which  has 
not  previously  been  included  in  Property  Account.  The 
Investment  Account,  in  which  the  cost  of  the  securities  of 
these  companies  has  heretofore  been  carried,  has,  as  a  result 
of  this  change,  been  largely  decreased. 

In  addition  to  the  above  allowance  for  depreciation,  the 
Directors  have  thought  it  wise  to  debit  Surplus  Account  and 
credit  to  Property  Account  the  further  sum  of  $15,245,- 
364  62,  thus  reducing  the  Property  Account  to  $75,000,000. 

The  total  cost  of  the  Company's  properties  has  been  $97,- 
845,774  62,  of  which  $22,845,774  62,  or  23  1-3%,  has  now 
been  written  off  to  Profit  and  Loss. 

INCOME  ACCOUNT. 

Due  to  causes  explained  later  in  this  report,  the  profit 
from  mines  has  been  for  the;  past  year  about  $225,000  less 
than  the  preceding  year.  Notwithstanding  this  fact,  the 
total  earnings  of  the  Company  are  slightly  in  excess  of  the 
preceding  year.  The  various  charges  under  the  heads  of 
Taxes,  Ordinary  Repairs  and  Betterments  and  Depreciation 
have  each  been  in  excess  of  the  preceding  year,  resulting  in  a 
decrease  in  net  earnings  of  $380,162  74.  Since  more  than 
half  of  this,  however,  is  due  simply  to  the  fact  that  a  portion 
of  the  mines  of  the  Company  were  not  operated  to  their  full 
capacity,  on  account  of  the  ore  not  being  needed  by  the 
Smelting  Works,  it  will  be  seen  that  the  ordinary  net  income 
of  the  Company  has  been  approximately  the  same  as  during 
the  preceding  year,  notwithstanding  the  fact  that  the  busi- 
ness industries  of  the  country  during  the  twelve  months  pre- 
ceding April  30  1911  were  in  a  depressed  condition  and  the 
consumptive  demand  for  all  materials  for  manufacture, 
including  metals,  was  greatly  restricted.  This  is  simply 
another  example  of  the  fact,  which  has  been  proved  before 
in  the  history  of  your  Company,  that  its  business  and  profits 
are  extraordinarily  stable  and  are  affected  only  to  a  minor 
extent  by  the  depressions  which  so  seriously  affect  other 
industries. 

MINES. 

The  operating  mining  properties  of  the  Smelting  Company 
are  all  situated  in  Mexico  and  are 'operated  more  particularly 
to  assure  a  supply  at  all  times  of  ore  necessary  to  the  suc- 
cessful operation  of  the  smelters  of  the  Compay.  The  ores 
of  the  Mines  of  the  Company  are  sold  to  its  smelters  at  sub- 
stantially the  same  prices  paid  to  independent  mines  for 
similar  ores.  When,  however,  a  full  supply  of  ore  can  be 
obtained  by  purchase,  the  ores  in  the  Mines  of  the  Company 
are  not  mined,  but  remain  as  a  reserve  for  time  of  need. 

The  profits  which  have  accrued  to  the  Mines  of  the  Com- 
pany have  been  credited  to  original  purchase  and  develop- 
ment expenditures  until  such  expenditures  have  been  liqui- 
dated. Only  after  such  liquidation  has  been  applied  have 
any  profits  from  the  mines  been  credited  to  Surplus.  Such 
credit  to  Surplus  during  the  past  year  has  amounted  to 
$105,618  75. 

On  account  of  the  fact  that  the  Mines  of  the  Company  are 
not  carried  as  an  asset,  there  is  no  necessity  of  any  charge  for 
depreciation  or  the  creation  of  a  reserve  for  ore  extinguish- 
ment. 

In  addition  to  capital  expenditures  at  the  smelting  and 
refining  plants  heretofore  mentioned  in  this  report,  which 
were  charged  to  Profit  and  Loss  in  lieu  of  depreciation,  there 
have  been  made  similar  charges  in  connection  with  the  mining 
operations  of  the  Company  amounting  to  $1,087,394  06  as 
per  statement  below. 

Detailed  Statement  of  Mining  Department  Operations. 

Equipment  and       Balance  to 
Net  Development  Profit  and 

Earnings.         Expenditures.        Loss   Acct. 
Prior    to    April    30th    1901 __       599,085  89         $215,249  22 
Yearending  Apr.  30th  1902  __        '22,306  27  96,505  70 

do  do  1903. .        *26,608  34  103,90188 

do  do  1904..        156,904  82  95,173  50 

•  do      do      1905..   172,325  99     124,626  49 

•  do      do      1906.  _   256,829  23      65,12114 
do      do      1907..   436,812  51     111,017  30 


Total  to  April  30th  1907.  .$1,073, 043  83 
do  do  1908..  481,328  77 
do  do  1909.  _  694,092  65 
do  do  1910..  397,507  08 
do      do      1911-.   109,151  24 


$811,595  23 

116.560  21 

89,533  14 

66,172  99 

3,532  49 


$261,448  60 
364,768  56 
604,559  51 
331,334  09 
105,618  75 


fx 


Loss. 


$2,755,123  57      $1,087,394  06      $1,667,729  51 
INVENTORIES. 

Since  1906  your  Company  has  inventoried  the  metals  in 
process  and  on  hand  undelivered  to  customers  at  fixed  prices, 
without  regard  to  changes  in  market  values.  By  this 
method  the  Company  never  takes  up  as  a  profit  the  en- 
hanced value  of  its  large  stock  of  metals  constantly  on  hand 
in  process  of  smelting  and  refining  or  in  transit  for  delivery. 
On  the  other  hand,  in  case  of  a  decline  the  Company  suffers 
no  loss  in  its  inventory  valuation. 

Silver  is  inventoried  at  50  cents  per  ounce;  copper  is  in- 
ventoried at  12  cents  per  pound;  domestic  lead  is  inventoried 
at  3.8  cents  per  pound. 

SALES. 

The  established  policy  of  the  Company  as  to  sales  of  metals 
is  to  be  constantly  in  the  market,  except  at  short  periods  of 
temporary  depression,  and  to  strive  to  regularly  deliver  to 
customers  the  refined  metal  as  it  is  produced.  A  large  pro- 
portion of  the  gold,  silver,  lead,  copper  and  zinc  smelted, 
refined  and  sold  by  the  Company  is  the  product  of  mines 
with  which  the  Smelting  Company  has  contracts  to  smelt 
and  refine  the  miners'  entire  product.  These  contracts  are 
made  for  periods  running  as  long  as  twenty  years.     Since 


the  contracts  require  the  Smelting  Company  to  pay  daily 
to  the  mines  the  market  price  for  the  various  metals,  the 
only  fixed  factor  in  such  contracts  is  the  working  charge. 
This  working  charge  is  made  sufficent  to  cover  the  smelting, 
refining,  transportation,  selling  and  profit.  No  profit  other 
than  a  commission,  therefore,  is  expected  to  bo  made  by  the 
Company  in  connection  with  the  buying  and  selling  of 
metals.  In  this  regard  the  Smelting  Company  virtually 
acts  as  an  agent  of  the  miner,  paying  to  the  miner  the  market 
price  for  whatever  it  may  buy,  and  in  order  to  insure  the 
Company  against  loss  it  is  the  policy  of  the  Company  to  sell 
as  regularly  as  the  market  will  warrant.  Such  sales  and 
deliveries  average  in  value  $15,000,000  to  $16,000,000  per 
month.  All  sales  are  made  for  cash,  either  against  docu- 
ments or  on  arrival  of  metal  at  customers'  works,  and  not 
one  single  cent  of  loss  has  occurred  during  the  past  year 
from  bad  accounts.  It  is  not  necessary,  therefore,  to  charge 
off  anything  on  account  of  either  loss  or  doubtful  accounts, 
and  no  reserve  has  been  established  or  is  necessary  in  con- 
nection with  the  business  of  your  Company  on  account  of 
such  possible  losses;  neither  is  there  any  depreciation  in  the 
value  of  the  various  products. 

INSURANCE. 

Your  Company  insures  all  marine  risks;  fire  risks  are  to  a 
considerable  extent  carried  by  the  Company.  The  fund 
which  has  accumulated  in  excess  of  the  cost  of  re-insurance 
since  this  policy  was  adopted  has  amounted  to  $321,466  21. 
Of  this  the  Company  has  invested  in  interest-bearing  securi- 
ties $208,229  84.  Employers'  Liability  risks  are  carried  by 
the  Company,  except  in  a  few  instances.  The  endeavor  of 
the  Company  is  to  so  carefully  conserve  the  safely  and  health 
f  the  employees  as  to  reduce  accidents  and  ill-health  to  a 
minimum.  In  the  case  of  accidents  a  most  liberal  policy 
has  been  adopted,  whereby  employees  are  cared  for  in 
hospitals  owned  by  the  Company  or  under  contract  to  the 
Company  and  through  employed  physicians.  A  small 
agreed-upon  deduction  is  made  from  the  wages  of  the  em- 
ployees on  account  of  the  services  of  physicians  and  hospitals, 
but  the  Managers  of  the  plants  are  instructed  to  extend  all 
necessary  medical  and  hospital  aid  to  the  employees  of  the 
Company  and  their  families  without  regard  to  the  amount 
so   contributed. 

PROPERTIES. 

The  various  plants  operated  by  your  Company  have  been 
kept  in  a  condition  of  efficiency  by  the  constant  introduction 
of  economical  processes  and  the  replacement  of  uneconomical 
furnaces  or  machinery.  While  many  of  these  plants  have 
been  in  existence  and  in  operation  for  twenty-five  years  or 
more,  their  present  efficiency  is  such  that  no  fear  need  arise 
as  to  the  ability  of  the  plants  of  the  Company  to  successfully 
meet  competition.  In  this  connection,  it  will  be  interesting 
to  note  that  the  capacity  of  the  various  smelting  plants  has 
been  increased  from  5,000,000  tons  per  annum  to  5,500,000 
tons  per  annum,  and  the  refining  capacity  has  been  increased 
from  350,000  tons  to  460,000  tons  per  annum.  Through 
the  interest  of  the  Smelting  Company  in  the  operations  of 
the  American  Smelters'  Securities  Company,  however,  it  has 
an  additional  interest  at  the  present  time  in  a  smelting 
capacity  of  2,650,000  tons  and  a  refining  capacity  of  190,000 
tons. 

REPORT  OF  THE  AMERICAN  SMELTERS  SECURITIES  COMPANY. 

For  your  information,  there  is  enclosed  herewith  the  Sixth 
Annual  Report  of  the  Directors  of  the  American  Smelters' 
Securities  Company. 

The  Directors  desire  to  record  their  acknowledgement  of 
the  efficient  services  and  hearty  co-operation  of  officers  and 
employees  in  the  business  of  the  Company. 

DANIEL  GUGGENHEIM, 

President. 


CONSOLIDATED  GENERAL  BALANCE  SHEET  APRIL  30  1911. 

ASSETS. 
Property  Account — 

Cost  of  the  property  cf  the  American  Sm . 
&  Ref.  Co.,  U  S.  Zinc  Co.,  National 
Metallurgical  Co.,  Blende  Townsite  Co., 
and  of  all  other  companies,  the  owner- 
ship of  which  rests  with  the  Am.  Sm. 
&  Ref.  Co $97,845,774  62 

Less  amounts  written  off  to  Profit  and 
Loss  for  Depreciation  or  New  Con- 
struction      22,845,774  62   $75,000,000  00 

Investments — 

Book  value  of  the  Securities  of  Com- 
panies in  which  the  Am.  Sm.  &  Ref. 
Co.  has  not  a  controlling  interest 86.080  63 

300,000  shares  of  the  Common  Stock  of 

the  Am.  Sm.  Sec.  Co.  at  $60  per  share.   18,000,000  00        18,086,080  63 

Working  Assets — 

Material  and  Supplies 1,341,497  50 

Prepaid  Expenses 98,632  65  1,440,130  lo 

(^  UTY&lXt    A  SSCtS 

Metal  Stock-book  Value  of  Metals  when 

refined  and  ready  for  delivery 20,267,725  56 

Less  Unearned  Treatment  Charges 3,265.941  27 

$17,001,784  29 

Current  Accounts  Collectible 1,447,276  25 

Cash  on  Hand  and  in  Banks 3,915,275  78        22,364,336  32 

Total $116,890,547  10 

LIABILITIES. 
Capital  Stock — 

Common $65,000,000  00 

Less  held  by  Trustee  for  conversion  of 

Am.  Sm.  Sec.  Co.  6%  Deb.  Bonds..   15,000,000  00 

$50,000,000  00 
Preferred 50,000,000  00  $100,000,000  00 
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Brvugh- f  5100.000.000  00 

Current  Liaoiln 

Drafts  In  transit.           8830,425  76 

Employees'  Savings  Deposits  103,134  ;>i 

Current  Accounts  Payable,  not  due  2,125,328  34 

Accrued  raxes,  not  due       - -  185,249  48 

Unpaid  Dividend  <                  81,754  78         3,298,88 

Btstrvt  F .  Mb 

Bmploj .  It  Funds  

Insurance   Fund  (321,488  21 

Less  Amount   Invested  In 

208,229  8  i 


[terns. 


5329.913  63 

1  13,238  37 
103.753  1" 


Profit  and  Lo  ta  led  S1      iment 


5  I '..903  10 
13,0  17.71 


S116.890.5I7  10 


STATEMENT    OF    IXCOME   ACCOUNT 

APRIL  30   l!)t 
This  Year. 

Net  I '  s  — 

Sm<  P  tnts: 

Total  deducting 

llrs  -    57,763.254  69 

Less   Ordinary   Repairs 
and    Replacements..        954.909  35 

$6,808.;!  15  ;i  i 

Mines --  105.618  75 

Miscellaneous 318,667  58 

57,232.631  67 

Deduct: 
Coi  i  tea      $102,231  45 

Administrative   Expense  368.357  60 

Total   Deduction 5470,589  05 

Met  Earnings 56,762,042  62 


FISCAL   YEAR     ENDING 


Cast   l 

57.600.931  12 

862.710  75 

56,738,220  67 
331,334  09 

2  13,218  90 

57.312.773  66 

Si). 977  44 
375,076  84 

5385.054  28 

56.927,719  38        "5165,676  76 


Increase. 

3162,323  27 

ill'.  198  60 

570.124  67 

1  225.715  34 

75, 1 48  68 

•580,141  99 

$92,25  I  01 
•6,719  24 

585,534  77 


■  from  investments 

Interest  and  Commissi  >:i 


I'h is  year. 

2.500  00 

881 ,572  8  1 


Total  Income _    $7,416,115  48 

Deduot: 
Depredation  CredltedProp- 

erty  Account  .  750,000  00 

Balance,  Met  tnoome      $6,666.115  46 
lends  Paid  5,500,000  00 


Lost  Year. 
2,500  00 

577. (',117  111 
57,507.916  39 

161,638  19 

$7,046,278  20 
5,500,000  00 


Increase. 

73,  V't 

•Sill, 800  93 

288.361  81 
•$380,162  74 


Surplus    Income    to    Profit 

and  Loss  Account  -   $1,166,115  16     $1,546,278  2Q 


*  Decrease. 

PROFIT  AND   Loss  ACCOUNT. 
/  his  '•  sar.  Lot  I   I 

Balanoe  I  Irsi    I  S  ear  .516,797,516  97  $15,251,268  77 

Surplus    i ticome    pi  >    I ;'     i 

tnent  of  Income  Aooounl        1,166,115  16       1,546,278  20 
Value  of  1 77.510 

IS    ll    im.  Mil.  Sec.  Co. 

a  m  Stock  at  $60  per 
ire  not   heretofore  car- 
ried i  i  -    10,650,600  00      


•5380,162  7  1 


Increast . 
■  16,278  20 

•380.162  74 


10,650,600  00 

Total    528,614,262  43   $16,797,546  97   $11,816,715  46 

Deduct: 
Depreciation    In    Value    of 

Various    Investments  5300,572  43     5300.572  43 

.Miscellaneous      Profit      and 

LOSS  Adjustments  ...  20,572  22       20,572  22 

Amount      Transferred      to 

Property  Aooount.  15.245,364  62     15.245,364  62 


Total   Deduction. 


$15,566,509  27      515,566.509  27 


Balance  End  of  Year 513,047.753  16   .$16,797,546  97    '53.749.793  81 


•  Decrease. 


AMERICAN  SMELTERS  SECURITIES  COMPANY 


>IXTH   ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDED   MAY  31   1911. 


To  ti     -        holders: 

The  Genera]  Balance  Sheet  and  statement  of  Income 
Account  for  the  sixth  fiscal  year  of  the  Company,  ended  May 
31sl  1911,  are  herewith  submitted  by  the  Board  of  Directors 
for  your  information. 

The  Directors  will  submit  to  the  next  annual  meeting  of 
the  stockholders  amendments  to  the  By-Laws  providing  that 
the  annua!  meeting  of  the  stockholders  shall  be  held  on 
the  first  Wednesday  in  April  in  each  year,  and  that,  be- 
ginning with  the  year  1912,  the  fiscal  year  of  the  Company 
will  begin  on  the  first  day  of  January  in  each  year  and  end 
on  the  thirty-first  day  of  December  in  each  year. 

BONDS. 

The  issue  of  81.3.000,000  Six  Per  Cent  Gold  Debenture 
Bunds,  payable  February  1  1926,  of  which  the  stockholders 
were  fully  inform;  d  at  the  time  of  issuance,  was  sold  to  the 
Ami  smelting  &  Refining  Company  and  offered,    under 

subscription,  to  the  stockholders  of  the  American  Smelting  & 
Refining  Company,  with  the  privilege  to  convert  the  same  into 
common  stock  of  the  American  Smelting  &  Refining  Com- 
pany, at  par,  under  certain  conditions,  prior  to  April  1  1918. 
The  were  K-ued  for  the  purpose  of  funding  the  in- 


debtedness of  your  Company,  paying  the  deferred  liability  on 
account  of  the  purchase  of  the  capital  stock  of  the  Baltimore 
Copper  Smelting  &  Rolling  Company,  and  for  other  corporate 
purposes.  The  Directors  are  pleased  to  state  that  all  liabili- 
ties of  the  Company  have  been  paid  except  such  as  are  cur- 
rent and  not  due.  The  purchase  of  the  entire  capital  stock 
of  the  Baltimore  Copper  Smelting  &  Rolling  Company  was 
completed,  and  the  cash  on  hand  and  in  bank  amounts  to 
$3,514,709  31. 

The  Company  has  also  loaned  against  collateral  and  on 
demand  $801,948  15. 

DEPRECIATION  AND  CAPITAL  EXPENDITURE. 

The  expenditures  for  new  construction  and  permanent 
improvements,  $594,724  39,  have  been  added  to  Property 
Account,  and  there  has  been  deducted  from  Property  Ac- 
count for  depreciation  $050,000.  Large  construction  ex- 
penditures have  continued  to  be  necessary  on  account  of  the 
increase  in  the  receipts  of  ores  and  bullion,  particularly  copper 
ore  and  copper  bullion  under  contracts  which  require  us  to 
smelt  and  refine  the  entire  production  of  the  mines  in  ques- 
tion. The  increased  operations  of  the  Company,  however, 
have  been  abundantly  reflected  in  increased  earnings. 


DETAILED   STATEMENT  OF  PROFIT  AND   LOSS  ACCOUNT. 


Net  Earnings 

Before 
ding 
Repairs  and 
Replacements. 

Repairs 

and 
Replacements . 

Net  Earnings. 

Appropriations. 

Depreciation 

nr  New 
Construction. 

Miscellaneous 

Profit  and  Loss 

Adjustments. 

Interest. 

Dividends. 

Surplus. 

1906 

53,209,905  51 
3  570,134  00 
2,870,899  32 
5,076,033  40 
6,747,715  26 
7.865,334  40 

5215,064  07 
285,712  89 
550,547  14 
691,378  56 
799,609  25 
944,408  80 

52,994,841  44 
3,284,421    11 
2,314,352  18 
4. .-18  1,65  1  8  1 
5.948.106  01 
6,920.925  60 

585,383,64 

532,039  38 
650.000  00 

•5179,242  12 
231,760  66 
777,386  87 
758,228  55 
745,795  49 
678.842  82 

52,690,000  00 
2,520,000  00 
2,520,000  00 
2,520,000  00 
2,520,000  00 
2,520,000  00 

$484,083  56 
532  660  45 

19H7 

1908 

£983  034  69 

1909 

521  ,042  65 

1910- . 

SI. 016, 825  59 
3,136,857  12 

1    133  44  5  55 

1911 

164,774  34 

Total,  6  years. 

$29,340,021  89 

53,492,720  71 

525,847,301   18 

$1,767,423  02 

54,153,682  71 

53,012,772  27 

515,290,000  00 

$1,623,423  18 

*  Interest   Earned  and   Added. 


x  Deficit. 

It Ei    MM  H'LATION. 

:arn!ncs  after  deducting  Repairs  and  Replacements  -   529. 340. 021  89 

Deduct  Repair*  and  Replacement*                     _                 .   - ..               .     3.492.720  71 


Iicduct  — 

Account  for  Depreciation  or  New  Construction $1,767,423  02 

Miscellaneous  Profit  and  Loss  Adju-'  .  .        ...     4,153,682  71 

Interest   ..      .  3,012,772  27 

>nds  ...  .....  .    _.  15,290.000  00 


525.8  17.301   18 


24,223.878  00 


Balance $1,625.123  18 


INVENTORY, 

Values  oi    metals   in   process   have   been    inventoried    as 

folio 

Silver 50  cents  i 

Copper 12       "         "   pound 

Lead    . .   4       

INCOME  ACCOUNT. 

'j.  The  table  below  .  comparing  the  net  earnings  of  the  Com- 
pany for  the  past  four  years,  speaks  for  itself  as  to  the 
results  of  the  management  of  your  property: 

Net   Earnings.   1908 .      $2,311,352  18 

1909           .  .                                                                 ■  1  XI 

1910 -   -   -   -                      6.948.106  01 

1911 *                      .         6.920,925  60 


STATEMENT  OF  ACCUMULATED   SURPLUS. 

A  detailed  Btatemenl  of  the  Profil  and  Loe  Account  from 
the  organization  of  the  Company  to  date  is  set  forth  on  the 
preceding  page.  Pursuing  what  seems  to  your  Din  dors 
to  be  a  conservative  polic}  .  the  depreciated  markel  value  of 
investmenl  .-lock-  owned  by  the  Company  has  been  written 
off. 

fular  quarterly  dividends  have  been  paid  al  the  rate  of 
6  per  (in;  on  the  Preferred  "A  tock,  and  al  the  rate  of 
5  per  ci-nt  on  Preferred  "B"  Btock,  leaving  a  surplus  in  the 
earnings  of  the  year  of  13,072,082  78. 

DANIEL  GUGGENHEIM, 

President. 
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ASSETS  AND   LIABILITIES  MAY   31    1911. 

\ .',.',' ri.'; — 

Property  Account $76,261,106  51 

Investments 2,399,799  72 

Deferred  Charges: 

Balance  of  Discount  on  Debenture  Bonds,  to  be  charged 

out  during  life  of  Bonds 733,333  32 

Working  Assets: 

Material  on  Hand ._.   $1,129,111  59 

Prepaid  Expenses.. 62,086  97 

Current  Assets:  1,191,198  56 

Metal  Stocks $8,977.605  31 

Less   Unearned   Treatment   Charges 1,512,598  29 

$7,465,007  02 

Miscellaneous  Accounts  Collectible 3,132,247  96 

Loans  to  Affiliated  Companies 299,081  21 

Demand    Loans    Secured    by    Copper   and 

Other  Collateral  .      801,918  15 

Cash  on  Hand  and  in  Banks 3,514,709  31 


15,512,993  68 

$96,098,431  79 

Liabilities — 

Capital  Stock — Preferred  A $17,000,000  00 

B --   30,000,000  00 

Common    ...   30,000,000  00 

$77,000,000  00 

Debenture  Bonds  (6%) 15,000,000  00 

Current  Liabilities: 

Drafts  in  Transit $369,259  34 

Accrued  Taxes  not  Due 50,380  55 

Unpaid    Dividends    (5630,000  00,    payable 

June  1st)  _    ... 631,893  75 

Accrued  Bond  Interest  not  Due 300,000  00 

Current  Accounts  Payable  not  Due 1,032,581  74 


Reserve  Funds: 

Employees'   Benefit  Funds. 
Operating  Suspense 


$42,015  98 
48,877  .7 


2,384,115  38 


90,893  23 
1,623,423   18 

$96,098,431  79 


Profit  &  Loss  Account,  per  detailed  Statement 

New  York,  July  10  1911. 

STATEMENT  OF  INCOME  ACCOUNT. 

Earnings  from  Operations —        This  Year.  Last  Year.           Increase. 

Smelting  and  Refining  Plants.. $6, 110, 477  02  $5,073,565  60   $1,036,911  42 
Less    Ordinary    Repairs    and 

Replacements 944,408  80  799,609  25         141,799  55 


$5,166,068  22    $4,273,956  35 

Mines 1,850,799  85      1,841,609  15 

Miscellaneous 234,544  16         158,861  61 


Total. 


$7,251,412  23    $6,271,427  11 


•  Deduct — 
Corporate  and     xcise  Taxes. 
Administrative    Expense 


$42,201  29 
365,399  77 


$7,555  33 
370,215  39 


Total   Deduction $407,66106       $377,770  72 


Net  Earnings 

Income  from  Investments^ 

Total 


.$6,843,751   17    $5,896,656  39 
77,174  43  51,419  62 


.$6,920,925  60   $5,948,106  01 


Deduct — 

Interest  ._      $662,176  14 

Discount  on  Bonds  (proportion)  16,666  68 

Depreciation 650,000  00 


$745,795  49 
"532V~039"38 


$1,328,842  82    $1,277,834  87 


Balance  Available  for  Dividends$5,592,082  78   $4,070,271  11 


Dividends:    Preferred  A $1,020,000  00  $1,020,000  00 

B 1,500,000  00      1,500,000  00 


Total $2,520,000  00   $2,520,000  00 


5892,111  87 

9,190  70 

75,682  55 

$976,985 

12 

$34,705 
"4,815 

96 
02 

$29,890 

34 

$947,094 

25,724 

78 

81 

$972,819 

.V,, 

•583,619  35 

16,666  68 

117,960  62 

$51,007  95 

5921,811 

64 

Surplus     Earnings     Carried 
Profit  and  Loss  Accounts 


to 


.$3,072,082  78    $2,150,271  14       $921,811  64 


•  Decrease. 


PROFIT   &  LOSS  ACCOUNT. 

This  Year.        Last  Year. 


Balance  First  of  Year     $1,688,197  52 

Net  Income     his  Year,  per  State- 
ment of  Income  Account 3,072,082  78 


Increase. 


$554,751  97   $1,133,445  55 
2,150,271  14  921,811  64 


1,760,280  30    $2,705,023  11    52,055,257  19 


Deduct — 

Miscellaneous  Profit  &  Loss  Ad- 
justments         $381,962  05 

Depreciation  in  Value  of  Invest- 
ment Stocks 2,754,895  07 


$516,125  59 
500,700  00 


'$134,163  54 
2,254,195  07 


$3,136,857  12    $1,016,825  59    $2,120,031   53 


Balance  End  of  Year $1,623,423  18   $1,688,197  52 


'$64,774  34 


Decrease. 


Virginia-Carolina  Chemical  Co.,  Richmond,  Va. — Presi- 
dent's Statement. — See  "Annual  Reports." 

Stock  Rights. — Pres.  S.  T.  Morgan,  under  date  of  July  21, 

announces  that  all  stockholders  of  record  at  3  p.  m.  Friday 

Aug. 4  1911  will  be  entitled  to  subscribe  at  the  office  of  Blair 

&  Co.,  24  Broad  St.,  N.Y.,  until  3  p.  m.  Aug.  25,  for  the 

$2,000,000  new  8%  cumulative  pref.  stock,  at  $11 5  per  share, 

to  an  amount  not  in  excessof  .043493%  (say,  approximately 

4  1-3%)  of  the  amount  of  stock,  both  common  and  preferred,' 

held  by  them  respectively. 

Subscriptions  must  be  for  full  shares  and  must  be  paid  in  full  forthwith 
to  said  bankers  by  N.  Y.  draft  or  N.  Y.  certified  check.  Subscription  war- 
rants will  be  mailed  to  each  stockholder  as  soon  after  Aug.  4  191  1  as  prac- 
ticable. The  new  shares  will  participate  in  the  Oct.  15  dividend.  "■''< 
company  will  not  buy  or  sell  fractional  rights.  Stockholders  may  have 
their  subscription  warrants  divided  by  ii'  pan  ai    I        igi     i     the 

N.  Y.  Trust  Co..  28  Broad  St.,  N.  Y.  City. — V.  93,  p.  233,  227. 

Westinghouse  Electric  &  Mfg.  Co.,  Pittsburgh  and.  New 
York. — Management  Wins. — At  the  annual  meeting  on 
Wednesday  E.  M.  Kerr  and  J.  S.  Kuhn,  who  were  on  both 
tickets,  were  re-elected  directors  by  a  vote  of  about  740,000 
shares,  and  E.  F.  Atkins  and  Charles  F.  Brooker  by  a  vote  of 
540,000.  Harrison  Nesbit  of  Pittsburgh  succeeded  Richard 
Delafield  (resigned)  on  the  board,  with  a  vote  of  540,000. 


Chairman  Maiher  says  these  figures  are  approximate  and 
may  be  somewhat  modified  when  the  count  of  proxies  has 
been  completed.  The  meeting  was  adjourned  until  4  o'clock 
to-day.  If  the  count  of  proxies  is  not  then  completed,  a 
further  adjournment  will  take  place  until  next  week. 

The  management  also  carried  its  point  to  retain  a  classified 
board  and  not  to  adopt  the  cumulative  method  of  electing 
directors.  It  was  further  voted  that  the  resumption  of 
dividends  on  assenting  stock  be  deferred  '"until  such  date  as  in 
the  judgment  of  the  board  it  can  prudently  be  done." 

'Assenting  Slock"  Hereafter  to  Be  Knovm  as  Common  Slock. 
— As  the  word  "assenting"  no  longer  has  any  significance  as 
applied  to  the  common  shares,  it  was  voted  at  the  aforesaid 
meeting  to  use  instead  the  term  "common  stock." 

Annual  Meeting. — The  annual  meeting  will  hereafter  be 
held  during  the  second  week  in  June. 

Official  Statement. — Chairman  Robert  Mather,  in  a  cir- 
cular dated  July  21  1911,  said  in  brief: 

An  advertise  1  answer  to  the  circular  of  the  Merchau  Use  Creditors'  Com- 
mittee speaks  of  "a  total  of  $25,638,744  added  to  the  cash  ;••  aken 
over  from  the  receiver."  But  the  fact  is  that  the  Item  of  $17,756,975, 
comprising  the  great  -r  part  of  this  total,  was  itself  the  "cash  resources  taken 
over  from  the  receiver,"  to  which  have  been  added  only  the  surplus  earnings 
of  the  two  years  1910  and   1911. 

T'iis  S17.756.07")  Item  Includes  an  account  at  the  time  of  the  receivership 
then  carried  on  the  hooks  as  "special  denosit,"  $1,535,120,  b         it,  in  fact, 
a  cash  resource,  since  representing  a  disputed  claim  in  which  the  Scci: 
Investment  Co.  and  a  Pittsburgh   trust  company  were  Involved.     This 
claim  was  subsequently  adjusted,  the  adju  Into  the  treasury, 

not  cash,  but  the  following;  securities:   Your  coi  convertible  bo 

5771.000:   and  assenting  stock,  5500,000;   and  Westlnghousc   Machine  Co. 

Stock,  .5250.000. 

Of  this  Item  of  $17,756,975,  the  stockholders  actually  contributed  bari 
over  $6,000,000. 

On  the  discharge  ;>f  the  receivers,  tfc    ■         any  had  to  pay  Immediately 
large  obligations  incurred  prior  ;■'                    the  reeeh  ership.     Such  obliga- 
tions paid  Dec.  7  Inns  to  March  31   1  •<•:.■  aggregated  $5,139,825  viz.: 
Sinking  fund  payments  due  Dec.  i  1807,  1908  and  1909  on  con- 
vertible bonds $1,500,000 

Interest  due  Dec.  31  190K.  .(art.  31  a  id  M<  n.  3!  !003.  on  fund,  debt  785,650 
Notes  and  accounts  payable,  not  provided  for  in  readjustment  p  : .  154 

Int.  to  Dec.  31  1 908  on  Indebtedness  created  prior  to  receivership, 

paid  in  accordance  with  plan .190, 893 

Notes  receivable,  endorsed  by  the  compan.-,  discounted  prior  to 

receivership,  not  paid  by  the  makers  <>'  the  notes 758,027 

Expenses  incidental  to  adjustment  of  debt,  including  fees  of  re- 
ceivers, committees.    &c. 487,328 

Balance  due  on  capital  stock  of  the  Ca  .  Westinghouse  Co.       152,000 

Tax  on  increase  of  capital  siock  requiri  •■  adjustment  plan  .  .         52,473 

These  payments  were  actually  in  excess  of  the  amount  collected  during; 
the  same  period  on  stockholders'  subscriptions  to  new  stock,  such  collec- 
tions aggregating  55,096,260.  The  stockholders'  contributions,  therefore 
were  practically  never  added  to  working  capital,   but  were  d  in 

paying  debts  incurred  before  the  present  management  took  hold. 

The  cash  balance  on  hand,  though  apparently  large,  is  actually  not  so 
when  viewed  with  reference  to  the  company's  capital  and  the    !  cash 

in   the  company's   manufacturing  or..  Otic  reason  why    the  cash 

was  so  large  at  the  end  of  the  last  fiscal  year  was  that  orders  en  hand  at 
that  date  were  some  55,000,000  less  than  at  the  same  period  i?i  19  I  0,  requir- 
ing much  less  expenditure  for  '<  ■  entorii  s  and  pay-rolls.  If  the  company's 
business  should  increase,  as  we  hope  it  will,  much  of  this  mor  y  'ill  be 
needed  at  once  for  purchase  of  materials  and  payment  for  labor.  There 
have  been  times  during  thi  Bscal  year  when,  owing  to  the  larf     ; ■:  rount 

of  work  passing  through  the  shops,  the  cash  on  hand  was  actually  less  than 
the  face  amount  of  the  notes  of  the  company  maturing  in  1913.  Under 
the  indenture  securing  the  company's  convertible  bonds,  it  Is  impossible 
now  to  supply  it,  even  temporarily,  with  funds  by  selii;:'"  or 

obligations.     On  Dec.  31  1010  the Electric  Co.  hail  al  out     '       00,- 

000  cash  od  hand,  or  17.6'  „  of  its  total  capital.  Your  company's  cash  now 
in  hand  is  considerably  less  than  10%  of  its  capital,  including  in  the  word 
"capital"  shares,  funded  debt  and  short-tern  obligations. 

There  have  been  no  "new  extensions"  of  your  plants  authorized  which  the 
directors  have  not  approved,  and  no  "new  ventures"  for  whi  ■  ley  are 
not  prepared  to  give  good  reasons:  if  it  is  pointed  out  what  such  "new 
ventures"  are.     There  are  none  of  importance.     Comp  p.   233. 

Youngstown    (0.)    Sheet    &    Tube    Co  .—Pref erred    Stock 

Authorized. — The   stockholders   on   July   25   authorized   the 

issue  of  $5,000,000  7%  cumulative  pref.  stock. 

James  A.  Cleveland  has  been  elected  1st  Vice-President  to  succeed 
H.  G.  Dalton. — V.  93,  p.  110. 

— J.  K.  Rice  Jr.  &  Co.,  33  Wall  St.,  New  York,  to-day 

offer  for  investment,  subject  to  sale  and  change  in  price,  a 
limited  amount  of  the  capital  stock  of  the  Computing-Tabu- 
lating-Recording  Company.  See  double-page  advertise- 
ment in  this  issue  of  the  "Chronicle."  This  company  is  a 
recent  consolidation  of  the  International  Time-Recording 
Co.  of  Endicott,  N.  Y.,  the  Tabulating  Machine  Co.  of 
Washington,  D.  C,  the  Computing  Scale  Co.  of  America, 
Dayton,  Ohio,  and  the  Bundy  Mfg.  Co.  of  Endicott,  N.  Y. 
The  firm  of  J.  K.  Pace  Jr.  &  Co.  believe  the  stock  of  this  con- 
solidated company  should  prove  an  exceptional  investment, 
with  attractive  prospects  of  enhancement  in  value.  Price 
on  application.  See  advertisement  for  full  particulars  of 
this  property  and  also  our  "General  Investment  Xews 
Department"  for  other  facts. 

— To  yield  the  investor  5.16%  income,  Francis  Ralston 
Welsh  of  109-11  South  Fourth  St.,  Philadelphia,  is  to-day 
advertising  an  offering  of  -SI, 300, 000  Empire  Gas  &  Electric 
Co.  and  Empire  Coke  Co.  joint  1st  and  refunding  mtge.  5' ■', 
bonds,  due  in  1941  and  callable  at  102  and  int.  in  and  after 
194 1  •  Having  sold  a  large  part  of  this  issue,  Francis  Ralston 
Welsh  publicly  offers  the  remaining  portion  at  97^2  and  int. 
These  bonds  are  tax-free  in  New  York  State  and  have  been 
approved  by  the  Public  Service  Corporation,.  Full  particu- 
lars appear  in  the  advertisement  elsewhere  in  this  issue. 

— Plympton,  Gardiner  &  Co.  invite  attention  to  the 
facilities  afforded  by  their  Chicago  office,  228  South  La  Salle 
Street,  for  accurate  quotations  or  information  regarding 
Chicago  securities.  With  direct  wires  they  are  prepared  to 
execute  with  dispatch  orders  on  the  Chicago  Stock  Exchange, 
of  which  they  are  members. 

— A  new  wall  chart  showing  1910  range  of  prices  of  25 
railroad  and  industrial  stocks  listed  on  the  New  York  Stock 
Exchange  has  been  issued  by  H.  R.  Steege,  118  East  76th 
St.,  New  York.  The  size  of  the  chart  is  3lJx30  inches.  The 
industrials  are  recorded  in  red  and  the  railroad  stocks  in  black. 
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COMMERCIAL   EPITOME. 

Friday  Night,  July  28  1911. 

Trade  conditions  in  the  main  arc  quiet,  but  they  appear  to 
be  essentially  sound.  The  quarterly  statement  of  the  U.  S. 
steel  Corporation  made  a  gratifying  showing.  The  crops 
have  been  benefited  by  improved  weather  conditions,  and 
lower  temperatures  in  the  large  cities  have  helped  retail 
bush 

LARD  has  been  firm;  prime  Western  here  8.70c,  City  8c, 
refined  for  the  Continent  9c,  South  American  9.80c,  Brazil  in 
kegs  10.80c.     Futures  have  been  higher  on  buying  by  packers 

.  covering  of  short  contracts. 


DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sa  .  Mori.         Tucs.         WeA.        Thurs.        1-ri 

s  in         ,s.2.">         8.82  8.35         n   in.         8.50 

8.35         8.40  8.53         8.10         8.7  2  8.75 


Jul\ 

r  delivery 


There  has  been  some  covering  of  short 
["he  stock  at  Rio  on  being  recounted  showed  a 


10.67  ■  Hi. 08 
.10.67  ■:  10.68 
.10.07  @  10.68 
.10.68  a  10.69 


DAILY   CLOSING    PRICES  OV   I.AH!)    FUTURES    IN  CHICAGO. 

.s'<K.  Mori       Tubs.       Wed.      Thurs.       Fri. 

July  deliver]  8.22.^     8.37}$     8.47  =       8.55         8.60 

8.27  >.  8.30                      '..       8.  -.7',       8.62 

PORK  has  been  moderately  active  and  steady,  with 

short  coverings  evident;  mess  here  $18(W$18  50,  clears  $16(5 

and   family   $18@$19.     Cut   meats  quiet  and   steady. 

Pickled  hams  l:'.:'s  to  n'4c..  pickled  bellies,  clear,  12^  to 

and  pickled  ribs  nominally  11  "^  to  12 '  »c.     Beef  steady 

with  a  fair  demand;  mess  $10  50  to  $11,  packet  $11  50  to  $12, 

family  $12  to  $13  and  extra  India  mess  $18  to  §18  50.     Tal- 

lov  City.     Stearines  /  r,se.  for  oleo  and  9%  to  10)^c. 

for  Xew   York  lard.     Butter  firm   with  receipts   moderate 

and    choice    grades    higher.     Creamery    extras    26c,    firsts 

Cheese  steady;  State,  whole  milk,  colored,  fancy, 

11  \i  to  11  \p\     Eggs,  Western  firsts,  18  to  19c. 

OIL. — Domestical inseed  has  been  quiet,  awaiting  crop 
developments;  the  weather  in  the  Northwest  and  Canada  has 
been  generally  favorable.  City,  raw,  American  seed,  87  to 
^s  .;  boiled  88  to  SOc; 'Calcutta,  raw,  95c.  to  $1.  Cotton 
i  lower;  winter  5.60c,  summer  white  5. 50c. @0. 13c, 
crude  nominal.  Cocoannt  firmer;  Cochin  93^  to  O^c,  Cey- 
lon !";(!'!)%".  Corn  firm  at  6.10  to  0.15c,  with  offerings 
small.  Lard  lias  continued  quiet;  prime  70  to  75c,  Xo.  1 
extra  55  to  64c  Cod  still  firm  with  stocks  light.  New- 
foundland 57  to  58c  and  55  to  57c  for  domestic. 

COFFEE  has  continued  steady  on  the  spot,  with  RioXo.7 
j  to  i:'»<sc  and  No.  4  Santos  13 M  to  13^c  Futures 
have  been  quiet  and  steady,  although  the  receipts  at  primary 
points  are  large.  By  many  the  statistical  position  is  con- 
sidered to  be  strong  and  is  so  expected  to  continue  until 
stocks  are  mcrea  -eu. 
contracts 
decrease  of  146,000  bags. 

Closing  prices  were  as  follows: 

July  tl.55@11.60  November  10.82C    l0.84[March 

August  ..  .11.10  ..  ii.4.->    December   10.67®  10.68) April  . 
11.340   11.35  January  _ .10.67 <s  10.68  May 

October.    .10.97;.:  10.99  |  February  _10.67@  10.68  [June  . 

BUGAR. — Raw  has  been  firm  and  higher;    there  lue 

complaint  of  hot  and  unfavorable  weather  for  the  beet  crop. 

:trifugal,  96-degrees  test,  4.01c.;    muscovado,  89-degrees 

test,    4.11c;      molasses,    89-degrees    test,    3.86c     Refined 

nutated,  5.0."c.     Teas  steady  with  a  good  demand,  with 

11.     Spices  quiet  and  steady. 
PETROLEUM    has    been    steady;     the    foreign    demand 
tiling  off,  while  domestic  trade  is  quiet.      Refined, 
barrels.   7.25c.,  bulk  3.75c  and  cases  8.75c     Gasoline,   in 
100-gallon  drains,    L8$£c;    drums,  $8  50  extra.     Naphtha, 
73  to  70  degrees,  i..  100-gallon  drams,  16%c;    drums,  88  50 
extra.     Spirits  of  turpentine   53   to  54c     Rosin  S5  50  for 
lined,  common  to  good.     Hops  (inner  with  slight  offer- 
ings .     Europe  has  sent  drought  complaints. 

TORACCO.  —  Business  has  continued  along  the  usual  sum- 
mer routine  lines.  Manufacturers  have  been  buying  only  to 
supply  hand-to-mouth  requirements.     Sumatra  to  son- 

tin  iy  held,  and  although  the  quality  is  admittedly 

'  ,ory.  buyer-  c  insider  the  prices  asked  too  high.    The 
•-  crop  in  the  main  is  progressing  favorably,  altho 
in  -'.in.-  sections  there  have  been  complaints  of  u  ible 

agent  for  the  British  Government   Develop- 
ment <  orni         ■    i  of  London  has  arrived  in  tiii-  I" 

' .     Formal  anion   ha  3  i><  gun    I  iward 

I  the  business  of  the  American  Tobacco  Company. 

COPPER  ha  lower,  with  London  at   times  selling. 

I.ak.-  12^  to  I2^c,  electrolytic   12'  .  to   125  c  dard 

12  to  l_";<-.     Tin  has  been  about  steady;  spol  and  Julj  h 

Spelter    5.80c       I.  sady     at      I 

Pig  iron  is  in  quiet  demand;  New   1    g]      !   foundries  are 

:  to  be  operating  at  from  50  to  00',   of  their  ca] 

1    Northern  $15  to  $15  26,   No.  _'  Southern  $14  25  to 

■  5      -■     I  products  have  been  in  slightly  better  <!■  tnandr; 

although  th  »me  •cutting"  of  price* ,  notably  on 

Railroads  are  expected    soon  to  pi 
orders  for  some  I.  rs.     Orders  have  been  pli 

slightly  aba  >j   jteel  pipe,     i  atly 

ordered   20,000   tons   of   structural   steel   for   bridgi         rh< 
U.  -  I  Corporation  has  incre  blast-furnace  oper- 

ations by  three  furnaces  and  it.-  steel  ingot  capacitj 
I    ing  work,  d  to  71' ,  of  the  total  this  wi 


COTTON 

Friday  Night,  July  28  1911. 

TllK  MOVEMENT  OV   THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 
7,990  bales,  against  5,217  bales  last  week  and  1,198 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,395,695  bales,  against  7,211,100  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.    1    1910  of   1,151,595  bales. 


Receipts  at — 

Sat . 

Mori . 

Tucs. 

Wed. 

Thurs. 

Fit. 

Total. 

l  r&l\  iston 

439 

68 

525 

124 

555 

1,174 

2,885 

Port  Arthur 







Texas  City,  &c. 



398 

308 

vS7 

108 

00 

696 

27 

2,402 

3,110 

Gulf  port 

. 

. 









_  _  .  . 

Mobile   



14 





0 

20 

Pensaoola 















Jacksonville,  &c. 



_  _    _ 







Savannah  

34 

15 

53 

58 

35 

104 

299 

Brunswick 











Charleston 



_  _ .  _ 

3 





3 

Georgetown 





Wilmington 

25 

31 



34 

25 

i  15 

Norfolk    

55 



59 



17 

230 

361 

N'port  News,  tic. 













Xew  York. 











Boston 

_ 

. 







22 

22 

Baltimore   

327 

327 

Philadelphia 

150 









150 

Totals  this  week 

f,  to 

372 

744 

912 

659 

4.6C3 

7.990 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


1910-11. 

1909-10. 

Slock . 

Receipts  to 

July  28. 

This 

Since  Sep 

This     Since  Sep 

1   1910. 

Week.      1  1909. 

1911. 

1910. 

Galveston 

2,88.r) 

2,741,630 

■2,543  2,470,896 

8,210 

4,784 

Port  Arthur.. 

200,943 

1      142,381 

Texas  City,    &c_. 

398 

300,515 

1         72,058 

New   Orleans 

3.410 

1,577,326 

4,583  1,303,282 

26,872 

50,117 

Gulf  port    

31.211 

8,992 

.Mobile        ..    _. 

20 

219,770 

819 

250,846 

692 

653 

Pensaeola 

123,906 

138,104 

Jacksonville,   &c_ 

2  5,864 

187         30,0X0 



Savannah. 

299 

1,425,939 

2,500  1,351,0711 

13,677 

9,093 

Brunswick 

21' 2  73d 

229,426 

651 

2,736 

Charleston 

3 

285,088 

744 

224,028 

3,501 

522 

Georgetown 

1,454 

1,576 

Wilmington      

115 

110,780 

1 

312,469 

156 

187 

Norfolk 

361 

559,100 
3.924 

6,271 

541,483 

18,789 

2,401 

_  _ 

2,015 

N'port  News,  &c. 

New  York     . 

1  1, 183 

2,284 

41,189 

89,097 

196,416 

Boston 

'-12 

38.52  7 

160 

14,270 

7,010 

2,071 

327 

112,978 

548 

81,050 

1,119 

3,465 

Phil  delphia 

150 

515 



1,896 

1,352 

940 

Total 

7.990 

8,395,095 

20,730 

7,244,100 

154,738 

273.005 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

2.885 

2,543 

6,167 

15,143 

3,670 

10,566 

Pi.  Arthur,  &c. 

398 

241 

New  Orleans. t 

3.410 

4.583 

4,565 

6,029 

2,910 

V 

Mobile 

20 

818 

053 

516 

29 

1.793 

Savannah  

2i)9 

2,590 

2,072 

2,233 

713 

10,859 

Brunswick 

Charleston, &c 

3 

71  1 

32 

285 

708 

84 

Wilmington. . 

115 

1 

17 

158 

33 

59 

Norfolk     ..    . 

361 

0.271 

439 

7  IS 

2,745 

N'port  N.,  &c 

388 

004 

All  others. 

499 

.'.,1  ?9 

251 

'  12 

3.279 

Total  thlswk 

7,990 

20,730 

14,197 

26.759 

**r\t- 

, 

Since  Sept.  1.  8,395.095  7.244,101    9,788,577  8,220,126  B. 654, 159  7,720,808 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  14,600  bales,  of  which  2,080  were  to  Great  Britain, 
518  to  France  and  12,050  to  the  rest  of  the  Continent* 
Below  are  the  exports  for  the  week  and  since  Sept.  1  19 


Bxportl 

from — 


Week  ending  July  28  1911.     From  Sept    I   1910 

Exported  to —  to — 


Great  I  Conti- 

Brttain.Fr'i 


Total. 


Great 
Britain. 


'France.] 


'  ton 

Port  Arthur. .. 

City,  <tc. 

New  <)rlr„ns. . 



Pensaeola 

Gulfport   

i  

jwlok 

•  BtOD 

Wilmington  , 

Newport    News 

Ni  k    York 

hi      ..... 

Philadelphia 
Portland,  M 

Sail   Iran.- 

na 
Detroit     


160 


100,8  131.07; 


0.770 


5!)4 

22 

2 


391 


212.'  ' 

ssl. .Mi.  144,431 
.     12,754 
56,:fO-. 
6.271     19,  138 
324.4s-<  I  :  1,600 
104.133 
18,832 
137.871    32 

I'l       01  


i   ,0  206,943 

165 


6   !  HI 

22 

1,512 


101,01  I 


37.103 
8,60  ' 

78,325 

79.719 
16,114 

11.876 


14.211 
126,083 

109.782 


e  exports,  our  I 


Total 

I  □   addition   to 

give  ns  the  following  amounts  of  cotton  on 


cleared,  al    thi    ports  named. 
York. 


hipboard, 
i  ilar  Gguri  s  for 
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On  Shipboard,  Not  Cleared  for — 


July  28  at  — 

Great 

Britain. 

France 

Ger- 
many ■ 

Other 
Forriqn 

Coast-  ]                 Leaving 
wise.    I  Total.       Stock. 

New  Orleans.. 
Galveston 

Savannah  

Charleston 

Mobile 

Norfolk  . . 
New   Yorfc 
Other  i.orts 

512 

""21 

"250 
50 

142 
""50 

5,019 
5,123 

"400 

87 

"166 

"700 
100 

29       5,789         21,083 

50       5,173          3,037 

100         13,577 

3,501 

21                671 

1,322      1,322          1,079 

1,400         87,097 
150         10,138 

Total  101 1    . 
Total  1910.. 
Total  1909.. 

833 
4,229 
4,919 

192 
1,235 
8,807 

10,5  12 
3,193 
4.059 

987 
1,870 
9,201 

1,401     13,955       140,783 
3,092     13,025      259,380 
7,206     34,975      227,500 

Speculation  in  cotton  for  future  delivery  has  continued 
active  at  a  further  considerable  and  almost  continuous  de- 
cline in  prices.  The  result  of  the  week  has  been  a  decline  of 
a  few  points  on  July,  while  August  has  fallen  67  points  and 
later  months  83  to  90  points.  The  crop  and  weather  reports 
have  indicated  a  distinct  improvement  in  conditions  in  nearly 
all  sections  of  the  belt;  rains  have  fallen  where  needed,  and 
latterly  clearing  conditions  have  obtained  generally  through- 
out the  American  cotton-producing  region,  thus  silencing  in 
a  large  degree  the  complaints  of  too  much  rain  in  the  Central 
and  Eastern  sections.  Also  the  crop  is  expected  to  have  an 
early  and  heavy  movement,  and,  significantly  enough, 
Southern  spot  markets  have  been  distinctly  weak  and  the 
South  has  steadily  sold  futures.  There  has  been  an  apparent 
entire  abandonment  of  the  bull  side  by  large  interests,  as 
well  as  considerable  scattered  long  liquidation  and  re-selling 
by  many  who  had  bought  on  the  theory  of  a  reaction  or  in  an 
attempt  to  stay  the  fall  in  prices.  Large  New  Orleans 
operators  arc  credited  with  having  profited  heavily  by  the 
recent  further  decline  in  values.  Spinners  have  in  many  in- 
stances lowered  their  limits  on  buying  orders  or  have  entirely 
canceled  them.  The  demand  for  cotton  yarns,  according  to 
many  reliable  advices,  has  fallen  off,  and  the  curtail- 
ment in  New  England  and  the  South  has  continued. 
However,  some  unfavorable  crop  reports  have  been  received, 
trade  interests,  spinners  and  spot  houses  have  at  times 
bought  the  new-crop  months  to  a  considerable  extent,  and 
exporters  have  bought  spot  cotton  in  New  Orleans  as  well  as 
in  the  New  York  market.  The  local  certificated  stock  is 
steadily  shrinking,  whereas  a  year  ago  it  was  rapidly  in- 
creasing. Complaints  have  been  received  of  the  recent  rains 
having  been  excessive  in  the  big  Memphis  district  and  in  the 
Mississippi  delta,  and  of  the  weather  being  too  dry  in  South- 
western Texas.  Grassy  and  weedy  conditions  are  com- 
plained of  in  Alabama  and  increasing  boll-weevil  depredation 
in  the  Central  Belt.  To-day  the  forward  deliveries  were 
lower  under  continued  favorable  crop  accounts,  selling  by 
the  South  and  by  New  Orleans,  and  nervousness  regarding  the 
outcome  of  the  Moroccan  situation,  while  the  old-crop 
months  gave  some  evidence  of  bull  support,  July  advancing 
slightly.  Spot  cotton  has  risen  to  13.50c,  an  advance  of 
5  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair ...c.1.50  on 

Strict  mid.  fair 1.30  on 

Middling    fair 1.10  on 

Strict  good  mid 0.G6  on 

Good  middling 0.44  on 


Strict  middling . 


..0.22  on 


Middling c.     Basis 

Strict  low  mid 0.25  off 

Low    middling 0.75  off 

Strict  good  ord 1.20  oft 

Good   ordlnarj' 2.00  off 


Good  mid.  tinged. c  Even 
Strict  mid.  tlnged.-0.15  off 
Middling  tinged. ..0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged. .1.75  off 
Middling   stained.  .1.00  off 


Strict  g'd  mid.  tgd.0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


July  22  to  July  28 —  Sat. 

Middling   uplands 13.55 


Mon. 

13.60 


Tues. 

13.00 


Wed. 

13.60 


Thurs. 

13.50 


Fri. 
13.50 


NEW   YORK   QUOTATIONS   FOR   32   YEARS. 
The    quotations   for   middling   upland   at    New  York    on 
July  23  for  each  of  the  past  32  years  have  been  as  follows: 

1911  _c 13. 50|  1903  _c 13.25 

1910 16.0511902 9.06 

1909 i2.75|  1901 8.12 


1908. 


1907 12.90 

1900 10.90 

1905 1!  .03 


10.7011900 10.06 


1899 G.12 

1898 6.00 

1897 7.94 


1895. c 7.00 

1894 7.00 

1893 8.06 

1892 7.50 

1891 8.00 

1890 12.38 

1889 11.31 

1888 11.00 


1887.c-___10.38 

1886 9.50 

1885 10.38 

1884 11.00 

1883 10.00 

1882 12.88 

1881 11.75 

1880 11.56 


1904 10.70|1896 7.31 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot . 

Contr'ct 

Total . 

Saturday 

Monday 

Tuesday 

Wednesday  _ 
Thursday  . . 
Friday   .    .. 

Quiet  10  pts  adv 

Quiet  5  pts  adv 

Quiet      .            

Quiet    _    

Quiet  10  pts  dec 

Quiet 

Barely  steady.  _ 
Barely  steady.  _ 

Weak 

Barely  steady.. 

Easy     . 

Steady 

"151 

3",  500 

l",_66 
1,900 

3",  500 

151 

1,100 

Total    . . . 

151 

6.500 

6.051 

FUTURES. — The   highest,   lowest   and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

July  28—  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  502,000  439,000  970,000  471,000 

Stock  at  London 18,000  6,000         13,000  9,000 

Stock  at  Manchester 01,000  39,000         05,000  58,000 

Total  Great  Britain  stock 641,000  484,000  1,054,000  538,000 

Stock  at  Hamburg 10,000  14,000  12,000  24,000 

Stock  at  Bremen 65,000  130,000  239,000  268,000 

Stock  at  Havre 117,000  111,000  216,000  127,000 

Stock  at  Marseilles 2,000  3,000  3,000  5,000 

Stock  at  Barcelona 20,000  17,000  25,000  34,000 

Stock  at  Genoa 19.000  20,000  25,000  17,000 

Stock  at  Trieste 9,000  9,000  7,000  20,000 

Total  Continental  stocks 242,000       304,000       527,000       495,000 

Total  European  stocks 883,000  788,000  1,581,000  1,033,000 

India  cotton  afloat  for  Europe...  90,000  90,000  58,000  74,000 

Amer.  cotton  afloat  tor  Europe.  _  47,719  60,626  87,401  70,497 

Egypt, Brazil, &c.,aflt.tor    Europe  21,000  14,000  18,000  26,000 

Stock  in  Alexandria,  Egypt 76,000  58,000  81,000  81,000 

Stock  in  Bombay.  India 498,000  565,000  294,000  409,000 

Stock  in  U.  S.  ports 154,738  273,005  262,481  214,463 

Stock  in  U.  S.  interior  towns 96,276  70,037  107,547  132,085 

U.  S.  exports  to-day 1,383      8,786  4,219 

Total  visible  supply 1,868,116  1,918,668   2,498,215  2,044,264 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     399,000  347,000       887,000       363,000 

Manchester  stock 45,000  31,000         50,000         47,000 

Continental  stock 193,000  243,000       481,000       412,000 

American  afloat  for  Europe 47,719  60.626         87,401         70,497 

U.  S.  port   stocks 154,738  273,005       262,481        214,463 

U.  S.  interior   stocks.. 96,276  70,037       107,547       132,085 

U.  S.  exports  to-day 1,383         8,786  4,219 

Total    Amercan 937.116  1,024,668  1,884,215  1,243,264 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 163,000  92,000  89,000  108,000 

London   stock 18,000  6,000  13,000  9,000 

Manchester  stock 16,000  8,000  15,000  11,000 

Continental  stock 49,000  61,000  46,000  83,000 

India  afloat  for  Europe 90,000  90,000  58,000  74,000 

Egypt,  Brazil,  &c.,  afloat 21,000  14,000  18,000  26,000 

Stock  in  Alexandria,  Egypt 76,000  58,000  81,000  81,000 

Stock  in  Bombay,  India 498,000  565,000  294,000  409,000 

Total  East  India,  &c 931,000       894,000       614,000       801,000 

Total      American 937.116  1,024.668   1,884,215   1,243,264 

Total  visible  supply 1,868,116  1,918,668   2,498,215  2,044,264 

Mddng  Upland,      Liverpool 6.90d.  8.16d.  6.73d.  6.02d. 

Middling  Upland,    New  York 13.50c.  15.35c.       12.85c.  10.70c. 

Egypt,  Good  Brown,  Liverpool..      10.y_d.  13  5-16d.  9  Jid.  8'.d. 

Peruvian,  Rough  Good,  Liverpool     11. Odd.  ll.OOd.  8.25d.  9.15d. 

Broach,  Fine,  Liverpool 6%d.  7J_d.  6  3-16d.  5  7-16d. 

Tinnevelly,  Good,  Liverpool 6  ll-16d.  7  l-16d.  5%d.  5  l-16d. 

Continental  imports  for  the  past  week  have  been  36,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  118,026  bales,  a  loss  of  50,552  bales  from  1910,  a  de- 
crease of  630,099  bales  from  1909,  and  a  loss  of  176,148 
bales  from  1908. 


July  29  1911.1 


THE   CHRONICLK 
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AT  THE  [NTERIOB  TOWN'S  the  movemenl  -that  is, 
the  receipts  for  the  week  and  since  Sept.  1.  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year    -is  set 

out    in  detail    below 


»- 

:.> 

I     M,     , 

"-», 

•'. 

S3 

~ 

,         , 

Mi 

O" 

— 

1 

1     t 

i       l              .2. 

M' 

to 

:- 

X 

*  — — 

OS' 

to 

1      1 

—  3o     a>     c-<  i 

-■ 

3> 

Si 

X 

^li 

X 1 

00' 

—  < 

31  —  i      i 

:i;::-l:? 

c  .-•• 

—  .  .•      —  ;r      tj      ct  —  w  —  —      w  -1 

—  —  Jo  ^  CO  —  —  to  —  I  -J .-CwCi^O       —  .l*  rs  ic  30  O  t/J  O  Ci  JO  to  >-» 

M*JMM3CtTCJy-  lc  -1*  J3  —  —  tj;-*Ci«Jwi^y-  io  —  —  Ji— *  C^  tO  C-5  -U  --4 

r -■^KJi;  *  c^  9  ~  -  >  ~  ;j  —  V>  "x  $2  —  yi  ro  Vj  ^bMo'r;-i:^-i:  ;-■  ^i  ^ 
D-1-40*jo»q  >-  :-•.•  —  y:  t  j  ^  to  ■—  o o c;'  —  ->  —  <o  ^i  r;  —  —  en  io  -j  --  tc  oo 


en 
en  i 


c-5      ci      —  ^:  ;-• 
;.< -^      t^  —  ioc>-] 


to  C;  to  c\:  o  to  £t 


£>.  Co       CO 

-vl-UOCO-' 


an    '    i    i    a*  *J      to  —  zs  3>-z>    wo©     '    to  c;  to  to  o  to  £»      --i  -^  to  ac  <-* 


©  c->  c-  ^       c.--x:e3=^.uco      M      00  —  CJ  en  «  -*  Ci  3C  ^      t-* 
i — -  r;  —  i      —  ry-w^yi^-  t:  u  r3  w  cjo  c  to  -o  3;  -^  tj 


j3  j: 


See 


- 

-                              -"",,,      M,      ,                                                  ,     , 

^ 

■-- 

-j                             a  —  -              s                 —  —         »<iMi    1    a         co 

S3 

c<               —      :c       DCff*»t<         ■     3c                   !-*  3e  ■     10  —  —  '    1    ►—      to  to 

-= 

3c           1     0 '     —  >     C*  co  to »     1     1     —                1    »J  Cfl       orsiO'io      c:r>cs 

01 

- 

e3 

0 

CS                                 ^1        —        A.                                                                             j(MM        K       MM 

OJ 

^ 

vcDteatto     — 1  —  —  — —  -0  -j  en  co  »     ^uuauoto^atOHM 

^j 

= 

r  -j  -  r;  W  x  t:  oa  —  i;  —  *.]  —  - — -  co  ^  —  co  —  y:  co  »«  —  v<  —  —  :*  -^  0  *j  -*j 

*** 

3 

N 

OtQP«OOoa>O>a>O»CDCkecoe->jc»4DC0OQto^o>O»teC£O»CDi-'C»O»CDO»eR&3to 

Q 

= 

"  r  " ;  ;t  -  -  -  ^  -  "X  r  ;■  -  -  x  1:  ;>  ^  ^  -  n  -  ^  r>  c  1:  .' -  ~  x  -1 "  - 

=5 

3C  CS  CS  CS  3C  »J  O  ^1  f  0  -J  -*]  iC  rO  5D  O  CO  —  Ol  O  CO  M  30  =0  C'l  52  ■£-■  »  CD  OS  ifk  CC  *J  "X 

N 

DO 

co                       co      m      ro              ro                                    _»              i_. 

§13 

5" 

~-  i-C' 

— 

—        •     i                 CO  Ci  Co  —  C-  1 0  —        Coto                   — CI        —  —  to             — Co-— SO: 

C 

a               r^      ci^itCMCoeae      —  c               t;*-       si^utco      W »  mod  i 

*•«•  i 

— 

<    ■**>    i         u-       r  c  r  c  •--:  -  "jc       cc           i    -»ici'    o»c*r>i    cnoo^M' 

CO 

-1 

•  Co 

- 

ci                   —  — '      5c      ri  i  o  t  o  —  to  >—  re                       en  Co      t— *      en  — *      i-1 

o 

C 

■,;                     -•  —  :-  y    -:          ..•_—-*  —  —  *J        CO       CO  ^J  —  ,TJ  X*  CO  — '  ^;  10  c*  C  M 

68 

co               t  o  —  c;  i .-  .--  ;:  c  •■;  —  —  co  o  C5  co  co  sc  ys  o  co  to  2c  o  to  t  o  en  co  -^4  i. 

-I 

DC         ■             C-^C'.U'IT    -   X-li-~liCC:"J3i?MC0C:-MJ>C5O 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  8,011  bales  and  are  to-night  26,239 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  4,992  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


■July  28 — 

Ship  p?  a—  Week . 

Via  St.  Louis. .  1,130 

Via  Cairo 1,621 

Via  Rack  Island ..   . 

Via  Louisville     .    42 

Via  Cincinnati 34 

Via  Virginia  points 388 

Via  other  routes,  &c -i.'S 


-1910-11- 


Since 
Sept.  1. 
520,031 
212,153 

25,957 
131.867 

79,791 
170.049 
170,372 


-1909-10- 


Week. 

2,503 

879 

"899 
579 
563 
182 


Since 
Sept.  1. 
452,035 
182,377 

19,915 
131,954 

48,419 
137,057 
154,  128 


Total  trross  overland 

Deduct  Shipments — 

Overland  to  X.  Y.,  Boston,  &c 499 

Between  interior  towns 190 

Inland,  &c,  from  South 1,031 


3,258  1.316,220 


166,503 
62,263 
57.667 


5.605  1,126,815 


,992 
249 
398 


138,411 
63,095 

77. IT.  I 


Total  to  be  deducted 


1.720        286,433 


3,639        278,760 


Lcavin?  total  net  overland* 1,538   1,029.787 


1,966        8  17.125 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  1,538  biles,  against  1,968  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibit-  an  increase  over  a  year  ago  of  182,362  bale-. 


-1910-11- 


In  Sinht  and  SDinners'  since 

Takin'/i.  Week.  Sept.  1. 

;>ts  at  ports  to  July  28 7,990  8,395.095 

Net  overland  to  July  26  1,588  '.■1^9.787 

South'n  consirnptlon  to  July  2H    .  43.000  2,232,000 


1909-10 

Since 

Week.  Sept.  1. 
20,730      7,241.1ii.i 

1,966  8  17.125 

29,000      2.266,000 


Total  mar!,'"'"  ! _    52.528    11.057.182         51,690    10,357,525 

Interior  stocks  In  excess '8.011  15,198        '8,533         £13,126 


Came  Into  sltrht  durin?  week 44.517  43  163 

Total  In  sl?ht  July  28 11.702.980  ...         I  <».:;  >  1.309 


XortlTn  spin's  takings  to  July  28.    14.420      2,125,461  1.171      2.138,272 

•  Decrease  during  week,     r  Less  than  .Sc-pt.  1. 

Movement  into  Bight  in  previous  years: 

iocA: —  Bales.       Since  Sept.  1  — 

1909— July  3o  54,071    1908-09     July  30  13,473,736 

1908— Auk.     1  50.273    19D7-'p*      Aug.    1  158,784 

1907—  Autr.    2  15.708    1906-07      Vug     2  13,275.647 

1906—  An:-'.     3  76,659    1905-00        \hl'      3  110,984 

QUOTATIONS  I  OR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  dosing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 

each  day  of  the  week. 


ending 
28. 


<;.ii\  eston 
New  Orleans 
Mobile 

in  nab 
-  i 
Wilmington   - 
Norfolk 
1  '■  Jtlmore 
Philadelphia 
Vugusta   

phis 

St.    I..>;iis 

1 1. in-  ton 
li    Rook 


Closing  Quotations  for  .Middling  Cotton  on — 


SciCdau.    Monday-  Tuesday.  Wed'Oay.    I  Friday 


i.i, 
i  i 

i  i  |  . 
i  i 


13.80 

15 

14  H 
14  H 
13  H 

i  i 


1  i 
14  H 

i  i 


18  H 

1 3  \ 
13.85 

1  I  'i 
1  I 

13  H 

l  I 


I  3  '  i 
1  1 

M   ' 
1   I 


13  85 

14  H 

H 

i  i 
LS 

i-. 


13 
13  M 

:  i  ! 
13  ', 


13  H 
13.85 

1  I 

i  ' 
l  l 
13 

i:' 


13  \ 


13  H 

13.75 

13 
I  : 
13 
13  ! 


'2  ', 

13  a 


13.75 

:  I 


NKW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
( Orleans  cotton  markel  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday, 

TiiPS'l'ii/, 

Wed'day, 

77c;- 

Friday, 

122. 

.1  id u  24. 

July  '-... 

26. 

July  27. 

J-uli. 

R  mire 

—    13.60 

13. 15-.  50 

13.40-.48 

13.2  1    — 

13.00-21 

—            — 

Closing. 

13. 55-. GO 

13.19    — 

13.35    — 

13.00    — 

13.20  ' 

12. 30-. 75 

August 

Uanire     . 

12. 75-. 85 

12. 52-. 65 

12.27-. 51 

12.20-.3i 

12.10-.30 

1  1. 90-. 08 

Closing 

12. 75- .80 

12.57 

12. 32- .33 

12.30-. 31 

12.08    - 

::-.94 

ember — 

Range  

12. 18-. 22 

11.90-.98 

11  .5  5- .8  6 

1  1  .53-. 67 

11.38-.44 

11  .10-. 20 

Closing 

12.19-.20 

ll.94-.96 

1  1 .19-. 55 

11. 61-. 63 

1  L.34-.36 

11. 29- .30 

-  T 

Hange  

12.02-. 07 

11. 75-.  85 

11.39-75 

11. 28-. 55 

11. 17-. 47 

10.97-21 

Closing 

12. 02-. 03 

11.79-.80 

11. 38-. 39 

1 1 .17-. 18 

11. 18-. 19 

11.13-14 

November — 

Range    -.  . 

—    @    — 

—    @    — 

—    @    — 

11.38    — 

—   @   — 

—    @    — 

Closing 

11.99-.01 

11. 77-. 79 

11. 37-. 39 

11. 46-. 47 

11. 17-. 19 

1  1  .12-.1  1 

i&er — 

1  iange 

12.02- .04 

11.74- .82 

11.38-.75 

11. 28-. 53 

11.17-.47 

10.97-21 

Closing 

11.99-.00 

11.78-.79 

11.38-.39 

11.46-17 

11. 18-. 19 

11. 12-. 13 

January — 

Range     

12. 04-. 07 

11. 7  6-. 84 

11. 40-. 77 

11. 29-. 56 

11. 18-. 48 

11.00-.23 

Closing 

12  03-.04 

1 1.80- .81 

11. 41-. 42 

1  1  .49-. 50 

11.19-.20 

11. 14-. 15 

February — 

Range       _     . 

—  <a  — 

-    ®    — 

—    @    — 

—  (a  — 

_    <S>    — 

_    @    _ 

Closing 

12. 08-. 10 

11. 85-. 87 

11. 46-. 47 

11. 54-.  56 

11.25-. 27 

11.20-.22 

March — 

Range  

12. 13-. 16 

1 1 .8  6-. 9 5 

11. 49- .86 

11. 38-. 65 

11.29-59 

ll.10-.33 

Closing 

12. 13-. 14 

11.89-.90 

11. 50-. 51 

11.60-.01 

U.29-.30 

1-.25 

April — 

Range  

—    (3)    — 

—    (Si    — 

—    @    — 

—    (iD    — 

_     fa)     — 

_   @    — 

Closing 

12.18-.20 

11. 94- .90 

11. 56-. 58 

11. 65-. 67 

11.34-.36 

11.28-30 

May — 

Range  

—  @      — 

11.98-.00 

11. 61-. 70 

11.54    — 

—   @   — 

_   ,;..    _ 

Closing 

12.22-.24 

11.99    — 

11. 61-. 63 

11. 69- .71 

11. 40-.  43 

11. 34-. 36 

7V>r>e — 

Spot 

Dull. 

Nominal. 

Nominal. 

Steady . 

Easy. 

Easy . 

Options 

B'lyst'y. 

Steady. 

B'lyst'y. 

Steadv. 

R'lvsr'v.    Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
the  weather  has  been  quite  favorable  during  the  week.  In 
sections  from  which  there  had  been  complaint  of  excess  of 
moisture  the  weather  has  been  dry  as  a  rule,  and  in  others 
further  beneficial  rains  have  fallen.  On  the  whole,  the  crop 
is  doing  finel}'',  and  from  earlier  sections  cotton  is  beginning 
to  move  in  fair  quantity. 

Galveston,  Tex. — Enough  rain  has  fallen  in  Texas  to  insure 
a  good  yield.  The  crop  is  doing  finely,  except  for  a  few 
reports  of  the  cut  worm  and  boll-weevil.  There  has  been 
rain  on  two  days  during  the  week,  the  precipitation  reaching 
eighty-two  hundredths  of  an  inch.  The  thermometer  has 
averaged  80,  the  highest  being  88  and  the  lowest  72. 

Brenham,  Tex. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  reaching  seventy  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  70  to  94. 

Cuero,  Tex. — Rain  has  fallen  on  two  days  of  the  week,  the 
rainfall  being  two  inches  and  twelve  hundredths.  The  ther- 
mometer has  ranged  from  66  to  103,  averaging  85. 

Dallas,  Tex. — The  week's  rainfall  has  been  one  inch  and 
thirty-six  hundredths,  on  four  days.  Average  thermometer 
79,  highest  98,  lowest  60. 

Henrietta,  Tex.—  There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  two  inches  and  eight 
hundredths  of  an  inch.  The  thermometer  has  averaged  84, 
the  highest  being  105  and  the  lowest  (Y-\. 

Huntsville,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  81,  ranging  from  6     to  95. 

Kerrville,  Tex. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  63  to  101 ,  averaging  82. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  ninety-eight  hundredths  of  an  inch. 
Average  thermometer  83,  highest  102,  lowest  64. 

Longview,  Tex. — There  has  been  ruin  on  oneday  duringthe 
week,  the  precipitation  reaching  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  b>_' 
and  the  lowest  63. 

L tiling,  Tex. — It  has  been  dry  all  the  week.  The  thermo- 
meter has  averaged  85,  ranging  from  70  to  99. 

Necogdoches,  Tex. —  Dry  all  the  week.  The  thermometer 
lias  range. 1  from  6 1  to  89,  averaging  77. 

Palestine,  Tex. — We  have  had  a  trace  of  rain  oi  lay 

during    the    week.      Average    then, eter    77,    ingle-'     90, 

-I    li  I  . 
Paris,  Tex. — We  have  had   rain  on   four  days  of  the  past 
week,    the    rainfall    reaching    ninety-eighl    hundredths   of   an 

inch.  The  thermometer  has  averaged  79,  the  highest  being 
Q't  and  the  lowesl  60. 

Son  Antonio,  Tex.  There  has  been  rain  on  two  days  of 
the  past  week,  the  rainlall  reaching  thirty-two  hundredths 
of  an  inch.     The  thermometer  h  iged  36,  ranging  from 

7d  to   102. 
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Weatherford,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  four  hundredths. 
The  thermometer  has  ranged  from  60  to  1(32,  averaging  81. 

Ardmore,  Olda. — The  week's  rainfall  has  been  seventy-five 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
82,   highesl    L06,  lowest  58. 

Martow,  Olda. — Rain  has  fallen  on  one  day  the  past  week, 
the  rainfall  reaching  five  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  78,  the  highest  being  97  and  the  lowest 
58. 

Tulsa,  Okla.—  There  has  been  rain  on  two  days  during  the 
week,  to  the  extent  '>f  one  inch  and  eight  hundredths.  The 
in  rm         er  has  averaged  7.r>,  ranging  from  57  to  94. 

Alexandria,  La.  We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  61    to  95,  averaging  78. 

New  Orleans,  La. — Dry  all  the  week.  Average  thermo- 
meter 82,  highest  92  and  lowest  72. 

Shreveport,  La. — There  has  been  rain  on  one  clay  during 
fin'  week,  the  rainfall  being  fourteen  and  two  hundredths 
of  an  inch.  The  thermometer  has  averaged  77,  the  highest 
being  92  and    he  lowest  62. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  64  to  87,  averaging 
78. 

Yazoo  City,  Miss. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  seventy-seven 
hundredths.  Average  thermometer  72,  highest  88  and 
lowest   56. 

Fort  Smith,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  ihirty-two  hundredths.  The 
thermometer  has  averaged  75,  the  highest  being  92  and  the 
lowest  58. 

Helena,  Ark. — Crops  are  growing  finely  and  there  are  no 
complaints  of  labor.  There  has  been  rain  on  three  days  of 
the  past  week,  the  rainfall  reaching  seventy-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  75.2,  ranging 
from  57  to  87. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  sixty-seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  62  to  89, 
averaging  75.5. 

Chattanooga,  Tenn. — We  have  had  rain  on  three  days  dur- 
ing the  week,  the  precipitation  being  one  inch  and  twenty- 
nine  hundredths.  The  thermometer  has  averaged  73,  the 
highest  being  89  and  the  lowest  56. 

Memphis,  Tenn. — Crop  prospects  continue  good.  It  has 
rained  on  four  days  of  the  week,  the  precipitation  being  one 
inch  and  forty-one  hundredths.  The  thermometer  has  aver- 
aged 76,  ranging  from  62  to  89. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  56  to  86,  aver- 
aging 71. 

Mobile,  Ala. — Crop  reports  are  generally  very  favorable. 
Boll-weevills  and  caterpillars  are  reported  in  a  few  counties, 
but  with  not  much  damage  so  far.  It  has  been  dry  all  the 
week.     Average  thermometer  81,  highest  91,  lowest  66. 

Montgomery,  Ala. — It  has  rained  on  two  days,  the  rainfall 
being  twenty-five  hundredths  of  an  inch.  The  thermometer 
has  averaged  78,  the  highest  being  90  and  the  lowest  62. 

Selma,  Ala. — Rain  has  fallen  on  three  days  of  the  past 
week,  the  rainfall  reaching  eighty  hundredths  of  ai  inch. 
The  thermometer  has  averaged  76,  ranging  from  62  to  92. 

Madison,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  sixty-six  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  60  to  88,  aver- 
aging 77. 

Tallahassee,  Fla. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  forty  hundredths  of  an  inch.  Aver- 
age thermometer  78,  highest  92,  lowest  65. 

Atlanta,  Ga. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  eighty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  the  highest  being  86  and 
the  lowest  59. 

Savannah,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  65  to  92,  averaging  80. 

Charleston,  S.  C . — Rain  on  one  day  of  the  week,  two  hun- 
dredths of  an  inch.  Average  thermometer  79,  highest  94, 
lowest  65. 

Florence,  S.  C. — Rain  has  fallen  on  three  days  the  past 
week,  the  rainfall  reaching  one  inch  and  eight  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  97  and 
the  lowest  61. 

Spartanburg,  S.  C. — We  have  had  rain  on  two  days  the 
past  week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Thermometer  has  averaged  75,  ranging  from  55  to  95. 

Charlotte,  N.  C. — We  have  had  only  a  trace  of  rain  during 
the  week.  The  thermometer  has  ranged  from  62  to  94, 
averaging  78. 

Greensboro ,  N.  C. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  ninety-four  hundredths  of  an  inch.  Aver- 
age thermometer  75,  highest  92,  lowest  59. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


luly  27. 
Receipts  at- 


Bomb  i 


1910-11. 

I     Since 
Week.     Sept.  1. 


1909-10. 


Week. 


Since 
Sept.  1. 


1908-09. 

Sinn 

Week.     Sept.  1. 


Exports 

fin  in 


For  me  Week. 


Since  September  1 . 


at     Conli-    Japan  i  e,,,nt 

iirimln.    nenl.    &CMna    Total.     Hri'atn. 


Conti- 
nent. 


I   Japan 
\&CMna . 


Total. 


Bombay — 
1910-11 
1909-10 
L908-09 

■    '  mtta 
L910-]  ' 


1,000 


4,000 
7.000 
2,000 


17.000 

9,000 
.,.111)11 


1909-10 
1908-0 
Madrai 

1,000 
1,000 

3,000 

1,000 

L910-3  ! 
190S  1  1 
L90i  0 

All  ol 

1,000 

2,000 
2,000 

1910-11.. 

1909-10 
1908-09.. 

7,000 
2,000 
1,000| 

7,000 
4,000 

.-,.000 

Total  all— 

1910-11.  _ 
1909-10- 

1908-09-. 

8,000 
.-{,000 
3.000 

13,000, 
16,  coo 

S.000 

21,000 

16,000 

6,000 


4,000 

I 


!  U  000 

i   ooo 
4,000    10,000 


57,000 

'.,.',.000 
24,000 

3,000 

»;.ooo 

9,000' 

ooo 
7,000 

32,000 
27,000 


899,000 
962,000 

37,000 
19,000 

44,000 

24,000 
22,000 
28,000 

271,000 

310,0001 
297,000 


010,000  1,572.000 
879,0001,936,000 

050.000  1,253,000 

I 

19.000   59,000 

48,000  102, 000 

31.000   81.000 


300 

1,000 

12.000 


33,300 
27,000 
47,000 


17.000  38,000' 
9,000  28.000 
7,000  18,000 


134,000  1,231.000 

136,000  1,343,000 

64.000  942,000 


23.000  359,000 
15,000  357.000 
78,000  402,000 


i0  2.023.300 
943,000  2,422.000 
777.0001.783,000 


WORLD'S   SUPPLY   AND  TAKINGS   OF  COTTON 


Cotton  Takings. 

Week  and  Sc 


1910-11. 


1909-10. 


Week . 


Visible  supply  July  21 1,986,142 


Visible  supply  Sept.  1. 
American  in  sight  to  July  28.. 

Bombay  receipts  to  July  27 

Other  India  shipts  to  July  27. 
Alexandria  receipts  to  July  26 
Other  supply  to  July  26  • 


Total  supply 

Deduct — 
Visible  supply  July  28. 


Season . 


Week . 


1,495,51-1 
44,517  11,702,980 
19,000     2,459,000; 
17,000         451,300' 
500     1,010,900 
15,000;        328,000; 


1.977,789 

47,163 

12,000 
12,000 


Total  taking's  to  July  28. 

Of  which  American 

Of  which  other 


5,000 


Season . 


1,931,022 
10,353.399 

3,138,000 
486.000 
654,600 
273,000 


2,082,159117,447,694  2,053,952:16,836,021 
1,868,116!    1,868,116  1,918,668     1,918,668 


214,043il5,579,578: 

139,543  11,559,3781 

74,500!    4,020,200 


135,284  14,917,353 
70,284  10,782,753 
65.0001    4,134.000 


Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
July  26. 


1910-11. 


Receipts  (cantarsi- 

This  week 

Since  Sept.  1  .    . 


3,000 
7.581.978 


1009-10. 


400 
4.909.466 


1908-OC. 


1.200 
6.674,003 


Exports  (bales)  — 


This 

week. 


Since 
Sept.  1.1 


This 
week. 


Since 
Sept.  1. 


This 
week . 


Since 
Sept.  1. 


To  Liverpool 

To  Manchester  . 
To  Continent  _ . 
To  America 


Total   exports. 


1212.756 

217,168 

1,250  401.978; 
J120.764' 


3,500  153.862 

119,308 

3,500  302,402 
1,000     61,952 


2,750  193.961 

212.542 

2,000  358,405 
500     89,283 


1.25D  952,666      8,000'637,524l|    5,250'854.191 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  easy  for 
both  yarns  and  shirtings.  Merchants  are  buying  very 
sparingly.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1911. 

1910. 

8K  lb*.  Shirt- 

Col'n 

,  8X  lbs.  Sl'irt- 

Cofn 

32s  Cop 

ings,   common 

MM. 

32s  Cop 

in'js,   common 

Mid. 

Tuist 

to  finest. 

UpVs 

Twist. 

to  finest. 

Cpl's 

a. 

d. 

s.  d.            s.  d. 

(i. 

<\.                    d. 

f.  d.            s.  d. 

d. 

J'tie 

9 

11  1-16@ 

\\~a 

6     1WE11  4^ 

8.31 

10  15-16®  lls4 

5     8     P10  6 

8.29 

16 

11  1-1-; 

\\% 

8     lj/i.v.11  5 

8.27 

10H      ■•      11 U 

5     7      ®10  6 

8.03 

-0 

10  n     (ffi 

11*4 

6     CH'*11   4 

S.21 

10  9-16®  11  5  16 

5    omsio  5 

S.05 

30 

10  H     @ 

1W 

6    lja^n  3 

8.01  10?4     @      11  J* 

5     5i*@10  4 

7.86 

July 

7 

10H     <a 

11'. 

6     W    11   3 

7.87  10K      ®      11 

5    5    m  10  4 

7.92 

14 

10  4     @ 

11^6  0   @n  m 

7.76  10'.(      ©      11 

5    5    <ano  iH 

7.94 

21 

10'f      @ 

11  >.i  5  11    tail  0 

7.39  10%     @     11H 

5     5^@10  6 

7.07 

28 

9H      @ 

10*4 

5     9     @10  8 

6.90 

W%      @      ll'f 

5     6      (ft.  10  7 

S.16 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  14,660  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — July  21 — Cedric,  203 203 

To  London — July  22 — Minnehaha,  191 __       191 

To  Hull — July  26 — Marengo,  200 200 

To  Havre — July  22 — Floride,  250  upland,  141  foreign 391 

To  Bremen — July  26 — Prinz  Friedrieh  Wilhelm,  3.101 3,101 

To  Hamburg — July  21 — President  Grant,  392 

To  Antwerp — July  21 — Kroonland,  834 

To  Genoa — July  21 — Mendoza,  349 

To  Naples — Julv  21 — Mendoza,  529 

GALVESTON— To  Liverpool — July  22 — Almerian,  166. 
NEW  ORLEANS — To  Liverpool — Julv  22 — Mexican,  1,302. 


To  Bremen — July 

To  Hamburg — July  2~'. — Teesbridge.   50 

To  Antwerp — July  26 — Tintoretto.   342__ 

To  Genoa — July  25 — Cerea,  1,276 1 

BOSTON — To  Liverpool — July  21 — Devonian,  22 

BALTIMORE — To  Liverpool — July  21 — Templemore.  2 

To  Havre — July  20 — Mobile,  127 


392 
834 
349 
529 
166 
1,302 


Median,  3,800 3,800 

50 

342 

276 

22 

2 

127 

To  Bremen — July  26 — Main,   1,383 1,383 


19,000  2,459.000     12,000  3.138,000      7.000  2,090,000 


Total 14, 660 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

July  7.         Jnl'iU.  JvlyZl.          July  28. 

Sales  of  the  week    bales.   43,000            42,000  45,000            41,000 

Of  which  speculators  took..         400             1,000  1,000             2,000 

Of  which  exporters  took 100             2,000  2,000             2,000 

Sales,  American 37.000           37. 000  42, 000           35.000 

Actual  export 2,000             5,000  9,000             7.000 

Forwarded 60,000            54,000  52,000            46.000 

Total  stock — Estimated 665.000           622, OOO  588.000           562,000 

Of  which  American 513,000          466,000  433,000          399,000 

Total  import*  of  the  week 8.000            13,000  27,000            25,000 

Of  which  American 2,000               1,000  14,000             10.000 

\mount   afloat 64. Ooo             57,000  46,000             38,000 

Of  which  American 13,000           21,000  13,000             6.000 


July  29  191  i. 
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The  tone  of  the  Liverpool  markel  for  spots  and  fi 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


U  >' 

Wedn 

Thui  ■ 

•'!/. 

12.15          } 

P.  M        I 

Dull. 

v  ,: 

irul. 

pilar. 

Irregular. 

G  iod 
demand. 

Qule 

Mid  OpI'dS 

7.22 

7   1  1 

6.87 

7.02 

6.90 

fcezp 

l   (0  1 

7 

7.000 
500 

5.000 

1 

1 1 .000 

Harke 

i 

:ih  01 

lv  ;i! 

Weal.   ai 
17 
dec. 

J 
pts.  : 

!              ii     C 

1 
1'    M       1 

15  %■ 

p:<.  adv. 

17 

1  ■  ■ 

B"Iy  st'y  at 

at 
17', 
dec. 

4%0 

pta.  .i 

The  prices  for  fin  are-;  at  Liverpool  for  each  day  are  gj 
below.     Prices  are  on  the  basis  of    upland,    good    ordinary 
clause,  unless  otherwise  sta 


Jul)   22 

Sat.            Mon. 

Tues. 

Wed. 

Thurs.           Fri. 

to 

July  25. 

2 

!.  p.m. 

12', 
p.m. 

4 
p.m. 

12  X 

p.m. 

4 
p.m. 

12% 

p.m. 

1      12  ', 
p.m.  p.m. 

4 
p  .111 . 

An:. 
Sep.-Oct  - 

-  NOV  . 

\o\    - 

!      . 

8   79  M  70 

0 

.,  •  ,. 

6 

6   41       133 
f.   4  2        3  1 

i  35% 

82% 

' 

.-.1 
30  % 

32 

3  ■ 

1 
31 
26  ! 
25 

26 

82 
30 

24 

. 
'■!  !  . 
23 
26 

56  X 

ii") 

00 

in 
02 
03 

01 

67 

>■"> 

1.1 

M     i 
D7 
06 

07  !  . 

08  y, 

09  ! 

!■)  '  • 

74 
71 
i 
2  4 

ii  % 

10% 

■  i 
i  •> 

13 
14 
15 

75  X  G\'A 

57 
54 

12 

I  04 
90 

10  % 

II  :•  ;  ■ 
12 

13  oo   ; 

14  01% 

5-1 
97 

\ir-  -' 



91 

92  % 
95 

May- June 

.1 

Q<\ 

SREADSTUFFS. 

Friday  Night,  July  28  1911. 
Flour  has  shown  rather  more  animation  in  both  the  North- 
western and  Southwestern  markets  and  sales  in  the  aggregate 
have  been  of  fair  volume.  Stocks  in  the  hands  of  distribu- 
ters are  small,  and  as  a  result  the  movement  from  mills  to 
the  distributing  centres  has  shown  a  gratifying  increase. 
Deliveries  of  flour  in  Chicago  for  the  week  were  29,623  'obis. 
larger  than  during  the  previous  week  and  34,667  bbls. 
larger  than  for  the  corresponding  week  in  1910.  The  North- 
western mills  report  a  somewhat  better  feeling  in  flour,  with 
mill-feed  strong.  Kansas  City  reports  a  fair  increase  in  the 
buying  interest,  and  in  St.  Louis  there  has  been  a  considera- 
ble business  done  in  new-crop  flour;  in  fact,  a  fair  increase  has 
been  noted  in  the  ou    i    '  . 

Wheat  has  contini  -  d  steady  and  prices  have  been  higher 
on  a  fairly  active  export  demand,  apprehension  as  to  the 
outcome  of  the  Moroccan  situation,  generally  higher  foreign 
markets  and  some  I  •  crop  ncwrs.     Russia  has  com- 

plained of  exc  tins  in  some  sections,  by  which  both 

harvesl  I    the      movement    to     market    have     been 

arded.  India  has  been  in  need  of  rains.  Also,  the 
United  Kingdom  and  other  wheat-producing  sections  in 
Europe  have  reported  damage  by  dry  and  hot  weather. 
In  the  i    Northwest,    that    is   to 

ay.    Minnesota,    North    Dakota    and    Southern    ."Manitoba, 
there  h  laints  of  damage  by  black  rust,  m: 

of  them  insistent  and  some  of  them  accompanied  by  buying 
lers.     L  crop    conditions   in    Argentina 

have  been,  it  is  said,  somewhat  unfavorable.     At  any  ra 
the  Buenos  Ayres  market  recently  has  advanced  from  tim 
time.     Farmers'  deli  series  in  this  country  have  latterly  shown 

le   falling  off,   and   the   Northwestern   markets   hi 
times  dispi  ;th;  but  the  fact  that  o'l  abroad 

sin    domestic    markets    havi         used 
app  >  time  to  an  exporl  basis, 

ultant  export  business  already  referred  to,  has  had,  speak- 
5  in  a  bi  ise,  more  to  do  with  the  stability  of  pri 

than    my  ictor.     At  any  rate  an  export    busi 

some   1,600,000  been  consummated  during   the 

;o,  B  Itimore  and  S< .  Loi 
'■    von  d   iii   this  •       i  Other 

n  many  against  the  marke 

I  een  large,  cau  ingaccum    I   ti 
The    world's    visible    supply    gained 
1,257,1  505,000  the  pre  ri  iu 

dec  I-  lasl  year.     The  A<  u  isi- 

ble   bu]  5    9 1,000   bushels.     Th<  r     w   :■ 

1    6  18,000  bu       i       ig  tinst 
k  and  6,672,000  1 

.  'iy  of  th  h  i ha  .     b(        disti 

prominenl  bu  rit 

r   in    tii 

.     gr  >■■  ing 
tions  r  sporl  ing  a 

.i  be  Ii  tved  to  1 
and  that  is  to  di 

of  d 

■  >  of  X'  :  1  of  the  pri 

con  I  adi  i.  inn  >  ol  including   \>  \ 

••■•  include! 
130  ishels  foi  ;e  in  Russia,  wh  al- 

have  I  •  ome  of  too  m 

rain.     There   b  of  a   poor   c 

I  at,  the  We        •   i  "    re  h  is  been  consider 


selling   of   futures   against    new    wheat.      To-day    prices   ad- 
vanced on  continued  apprehension  as  to  the  foreign  political 

situation  and   on    very    Dullish    reports  of  damage   to  spring 

wheal . 

DAILY  CLOSING  I'll  ICES  OF  WHEATFUTl   RES  I  N  NEW  YORK. 

.sd(.     Aion.    Tues.    Wed.  Thurs.  Fri. 
No.  2  re  I  --     92  %     91  fc      91  „     99 

■    i  '  ■  \e\  a  "i  93    .      93  !        92  93  %     93%      8 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN  CHICAGO. 

.Si;/.     Mon.    Tues.    Wed. Thurs.  Fri. 

87  86  %       ,S77. 

In  e!     ai  ir  X     87  %     88  %     88  %     90  X 

In  elevator 91%     oi  %    ai 

Indian  corn  has  been  active  and  generally  lower  under 
more  favorable  weather  conditions,  which  include  beneficial 
rains  and  somewhat  lower  temperatures.  The  country 
-.  have  been  large  and  Western  holders  have  shown 
an  inclination  to  realize.  According  to  one  authority  of 
prominence,  crop  conditions  in  the  Central  Belt  are  favorable 
for  the  growing  crop  and  corn  is  said  to  be  in  good  condition, 
with  a  large  crop  expected  unless  further  deterioration 
should  occur.  However,  there  have  been  complaints  that 
the  recent  rains  came  too  late,  the  receipts  at  times  have 
small,  there  have  been  continued  complaints  of  damage 
by  the  recent  hot  and  dry  weather  in  the  Southwest  and  of 
corn  not  "earing"  properly  in  many  sections  of  the  belt.  A 
well-known  Western  crop  expert,  moreover,  avers  that  not- 
withstanding such  benefit  as  may  have  occurred  from  the 
rains  mentioned,  the  next  Government  report  will  undoubt- 
edly exhibit  a  very  low  condition  in  Iowa  and  in  some  other 
Western  States.  All  of  this  has  led  to  covering  by  shorts, 
together  with  some  bull  support.  Moreover,  the  visible 
supply  fell  off  2,579,000  bushels,  the  world's  shipments  were 
only  3,674,000  bushels,  against  4,757,000  the  previous  week, 
and  there  were  some  125,000  bushels  sold  in  Illinois  for  ex- 
port to  Mexico.  Prices  to-day  were  higher  for  a  time  on 
light  receipts  and  an  improved  cash  demand,  but  eased  later 
under  realizing  and  lost  the  gain. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom,    nom.    nom.    nom.    nom. 

September  delivery  in  elevator 69%     68  X    nom.    nom.    nom.    69 

DAILY    CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

uly  delivery  in  elevator 63%     02         61  X     61  X     62         62 

anber  deliver:   in  elevator     -    .65  .  62%     62  %     63%     63% 

:ember  delivery  in  elevator 62         60  %     60  X     60%     61  %     61  % 

Oats,  like  corn,  have  shown  a  declining  tendency,  mostly, 
however,  on  cash  oats  and  on  the  near-by  options.  The  re- 
ceipts have  been  heavy,  the  country  offerings  large,  and  many 
of  the  threshing  returns  have  shown  larger  yields  and  better 
quality  than  had  been  generally  expected  a  few  weeks  ago. 
The  condition  of  pastures,  too,  has  udergone  some  improve- 
ment. Still,  there  have  been  many  comp laints  of  poor  yields 
in  some  sections,  the  cash  demand  at  the  West  has  latterly 
improved,  and  country  houses  also  of  late  have  been  buying 
in  sales  of  futures  which  were  made  against  new  oats  early 
in  the  week.  Prices  to-day  advanced  on  further  covering  of 
short  contracts,  a  better  cash  inquiry  and  in  sympathy  with 
the  rise  in  other  grain. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

rds      48J'>  46  46  46  47- 

Phtte 49  47%      46%      46%      46%      47% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

July  In  elevator 41  K     3a         39 

i    )ti    ibi  -dell  in  eli    ator 41%     40%     29  34 

delivery  in  elevator 43  %     43         42  X 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $2  90@$3  25 

Winter  patents 4  60  @    4  75 

Winter  straights 1  00<o>    4  25 


38  X 

39 

4  0 

39% 

40% 

41 

42% 

43  i 

Kansas  straights,  sack.S4  15@$4  40 

Kansas  clears,  sacks 3  35  @    3  70 

City  patents 5  so®    6  10 

Ryeilour 4  85(3)    5  50 

Graham   Hour 3  90(a)    4  00 

Corn  meal,  Kiln  dried...  3  OOffi    3  80 


Winter  clears 3  45®    3  70 

Spring  patents 5  00@    5  25 

Spring  straights 4  40§>  4  60 

ig  clears 4  oo®  4  35 

GRAIN. 

Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.   3 elevator 

Rye,   per  bushel — 

No.  2  Western 

State  and  Pennsylvania 


Nominal 

Nominal 

Malting.." Nominal 


Wheat,  per  bushel — f.o.b.  Corn,  per  bushel —  Cents. 

X.  Spring.  No.  1 $1  11  %       No.    2 f.o.b.  69 

X.  Spring.  No.  2 109'  Steamer elevator  Nominal 

Red  win  er,  No.  2 93-^.        No.   3 elevator  Nominal 

Hard  winter,  No.  2 96 

Oats,  per  bushel,  new —  Cents 

I  , 17 

No.  2  white... 47H    Barley- 
No.  3  white 46% 

The  statements  of  the  movement  of  breadstuffa  to  markel 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  We  tern 
lake  anrl  river  ports  for  the  week  ending  lasl  Saturday  and 
since  August   !  for  each  of  the  last  thn  e  years  has  been: 


Mllw  ■ 

•.vk.  ■0!) 


Wheat. 


Corn. 


Onts. 


Barley 


i  i  lbs.  bush.  32  lbs.  bus) 


144,168 


i     I 
I  15 

310,797 
271.973 
117,646 


i00 

128 
1,33  I 
126,000 

■  i    : 

1,12;    523 

115,00  i 

i  • 

1,374 
4,664 


IS 


200 


18 
12 

72 


100 

700 

loo 


1.766 
2.842,241 


219 
22,142 

3.40J 


6  16, 1  16 


>.., 


tUg.    1 

129,746  761  f.581    ..). 

1909  10...  19  •    168 

l  K)    OS        20.141  •■<•>■  217,796,1  14  149,749.1  '■'"' 

Totid  receipts  of  flour  and  grain  al  the    'aboard  porta  for 

the  week  e,,ri,.,|  July  22   l'»ll   follow: 
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Flour, 

Receipts  at —  bbls. 

New  York 14!), 782 


Boston 
Philadelphia  .. 
Baltimore 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston. 

Mobile.. 

Montreal 


23,170 
2!), 322 
31,950 
31,572 
857 
1,071 

5^500 


Wheat, 
hush 
883,400 
174,484 
440,857 
868,446 
1,800 


44,000 
600 


Corn, 
bush. 

73,125 
14,815 
25,976 
33.321 
78,300 
51,428 

1,000 

13,000 


Oats, 
bush. 
158,950 
66,910 
122,185 
56,414 
96,000 


Barlt  11. 

hi;    ll 


44,287         203,425         431,014        233,467 


3,333 


Rye, 

bush, 

1,150 

200 

Y.087 


Total  week  11)1 1  _ .    317,511     2,620,012        724,979  1,033,926  3,333  2,437 

SinceJan.  1  1911.10,001,389  35,596,401   48,032,935  29,262,430  2624,942  360,013 

Week   1910 238,491       1,111,209         666,900  757,339  3,611  3,779 

SinceJan.  1  1910.   9,105,147  36,807,982  24,559,469  25,662,628  1914,880  420,956 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  22  1911  are  shown  in  the  annexed  statement 


Wheat, 

Exports  from —  bush. 

New  York 337,123 

Boston. 117,202 

Philadelphia 156,000 

Baltimore 160,500 

New   Orleans 

Newport  News 

Galveston 

Mobile 600 

Montreal 207,000 

Norfolk 


( 'in  a , 

hush. 

69,227 


44,857 

27,000 
51,428 

13,000 
210,000 


Flour, 
bbls. 

79,853 
2,258 
4,966 
7,298 
0,778 
857 
4,000 
5,500 

15,000 
1,071 


Oats, 

bush. 
11,350 


500 


305,  100 


/.  in  . 
bush. 


Barley, 

It  iy.li- 


Peas, 

bush. 
651 


2,600 


Total  week 978,425      445,512   127,578      316,850 

Week  1910 611,721         49,198     90,194       188,060 


8,000 


3,251 
1,218 


Since 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

Flour 

Since 

July  1 

1911. 

bbls. 

194,208 

91,733 


Week 

Exports  for  week  and  July  22. 

Since  July  1  to —        bbls. 

United  Kingdom...  33,967 

Continent 44,811 

Sou.  &  Cent.  Amer.  20,131        57,969 

West   Indies 28,554        60,552 

Brit.  Nor.  Am.  Cols.         115  910 

Other  Countries 418 

Total 127,578      405,790 

Total    1910 90,194      286,225 


— Wheat 

Since 

July  1 

1911. 

h  us  It . 

I.  IS  1 

78,707 

2,550 


Week 
July  22. 
bush. 
164,345 
507,489 
5,991 
600 


Week 
July  2   . 

but ''. 

257,108 

128,087 

7,687 

52,213 

357 


July  1 
1911. 

bush. 

939,453 

70!',  251 

78,755 

108,216 

1,157 

2,032 


978,425 
611,721 


2,747,788 
1,837,056 


445,512 
49,198 


1,838,864 
753,833 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  22  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 

Since 

Since 

Week 

Since 

Since 

July  22. 
Bushels. 

July  1 . 

Bushels . 

July  1. 

July  22. 

July  1. 
Bushels. 

July  1. 

Bushels . 

Bush  Is. 

Bushels. 

North  Amer. 

2.032.000 

5,856,000 

3,415,000 

358,000 

1,626,000 

903,000 

Russia 

2,424,000 

8,872,000 

9,952,000 

1,488,000 

5.475,000 

685,000 

Danube 

248,000 

1,60s. ooo 

2,118,000 

1,828,000 

6,775,000 

4.982,000 

Argentina  . . 

1,400,000 

4,344.000 

1,752,000 

4,837,000 

Australia 

India . 

1,568,000 
2,768,000 

3,064,000 
6,290,000 

1,000,000 
3,576,000 

Oth.  countr's 

168.000 
10608000 

382,000 

208,000 

Total 

30,416,000 

22,351,000 

3.674,000 

13,876,000 

11.407,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Com. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Contim  nt. 

Total. 

Bushels . 

Bushels. 

Bushels. 

Bushels 

Bushels . 

Bushels. 

July  22  1911.. 

22,008,000 

14,856,000 

36,864,000 

3,485,000 

6,605,000 

10,090,000 

July  15  1911.. 

22,488,000 

16,360,000 

38,848,000 

i.  '-28,000 

6,843,000 

11,671,000 

July  23  1910. _ 

22,320,000 

7,520,000 

29,840,000 

6,800,000 

10,030,000 

16,830,000 

July  24  1909. _ 

17,680,000 

13.360,000 

31,040,000 

8,330,000 

12.325,000 

20,655,000 

July  25  1908. . 

13,520,000 

9,000,000 

23,120,000 

5,270,000 

6,970,000 

12,240,000 

July  27  1907 . - 

20,320,000 

10,030,00030,400,000  8.000,0  )0 

11,500.000 

19.500.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  22  1911,  was  as  follows: 


AMERICAN 

Wheat, 

bush . 

525.000 

183.000 

157,000 


New  York 

Boston 

Philadelphia 

Baltimore 1,040,000 

New  Orleans 8,000 

Galveston 131,000 

Buffalo 1,381,000 

Toledo 1,266,000 

Detroit 103,000 

Chicago 13,286.000 

Milwaukee 15,000 

Duluth 647,000 

Minneapolis 6,781,000 

St.  Louis 3,573,000 

Kansas  City 3,397,000 

Peoria 

Indianapolis 498,000 

Omaha 710,000 

On  Lakes 523,000 

On  Canal  and  River...       164,000 


Total  July  22  1911- 
Total  July  15  1911- 
Total  July  23  1910. 


GRAIN 

Corn, 

bush . 

247,000 

31,000 

5,000 

258,000 

61,000 

8,000 

,123,000 

167,000 

238,000 

,421,000 

136,000 

169,000 

123,000 

171,000 

58,000 

7,000 

241,000 

125,000 

720,000 

208,000 


STOCKS. 
Oats, 
bush. 
634,000 


29,000 

90,000 

205,000 


1,955,000 

69,000 

6,000 

5,356,000 

285,000 

500,000 

405,000 

134.000 

117.000 

235,000 

74,000 

443,000 

255,000 

109,000 


Rll<\ 
b  ush . 
2,000 


1,000 

I'.obo 
i~666 
~2~666 

2,000 


Barley, 

bush. 

12,000 


1.000 


679,000 


22,000 
95,000 


42.000 
44,000 


25,000 


Montreal 

Fort  William... 

Port  Arthur 

Other  Canadian  . 


Total  July  22  1911- 
Total  July  15  1911. 
Total  July  23  1910- 


Ameriean 
Canadian 


Total  July  22  1911- 
Total  July  15  1911- 
Total  July  23  1910. 


34,394,000 

8,517,000 

10,901.000 

13,000 

920.000 

29,153,000 

10,581,000 

12,061,000 

17,000 

767,000 

10.082,000 

3,909.000 

3,016,000 

296,000 

850,000 

CANADIAN     GRAIN 

STOCKS. 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush . 

bush . 

bush. 

bush. 

bush. 

467.000 

794,000 

551,000 

31,000 

2,718,000 

1,764,000 

1,755,000 

1,903,000 

932,000 

1,303,000 

5.872,000 

794,000 

5,521,000 

31,000 

5,919,000 

672,000 

5,169,000 

35,000 

4,376,000 

14,000 
SUMMARY. 

950.000 

159,000 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley, 

bush . 

bush. 

btish. 

bush. 

bush. 

34,394,000 

8,517,000 

10,901,000 

13,000 

920,000 

5,872,000 

794,000 

5,521,000 

31,000 

40,266,000 

9,311,000 

16,422,000 

13,000 

951,000 

35,072,000 

11,253,000 

17,230.000 

17,000 

802,000 

14,458.000 

3.923.000 

3.966.000 

296.000 

1.009.000 

THE    DRY  GOODS  TRADE 

New  York,  Friday  Night,  July  28  1911. 
Some  lines  of  cotton  goods  were  a  little  more  active  this 
week,  and  in  certain  instances  goods  were  taken  somewhat 
more  freely  for  near-by  and  also  for  forward  delivery,  but 
operations  were  confined  largely  to  high-priced  fancy  lines, 
or  to  fabrics  offered  at  especially  .attractive  levels;  staple 
cottons  continued  more  or  less  neglected.  Prospective 
buyers  were  more  in  evidence  in  the  local  market,  particularly 
from  the  South;  as  for  some  time  past,  however,  they  showed 
no  disposition  to  cover  requirements  in  staples  far  ahead. 
Further  declines  in  raw  material  made  both  buyers  and 
sellers  cautious,  and  not  much  improvement  in  the  situation 
is  expected  until  conditions  in  the  cotton  market  become 
more  settled;  although  futures  have  declined  sharply,  prices 
for  spot  cotton,  while  lower,  have  not  dropped  in  proportion 
to  the  slump  in  options,  and  many  goods  are  still  priced  on 
a  level  for  the  staple  lower  than  the  price  now  ruling  for 
actual  cotton.  Owing  to  the  easier  tendency  of  the  cotton 
market,  some  mills  showed  more  willingness  to  make  con- 
cessions in  order  to  stimulate  forward  buying,  but  the 
majority  were  disinclined  to  anticipate  prices  at  which 
buyers  might  be  induced  to  operate,  or  which  would  dis- 
count a  possible  further  decline  in  the  staple,  with  the  result 
that  recent  prices  were,  as  a  rule,  well  maintained.  Goods 
already  under  order  for  fall  were  well  taken,  Tew  cancella- 
tions being  reported  and  fabrics  which  must  be  ordered  now 
to  insure  satisfactory  deliveries  continued  to  be  purchased 
steadily.  Frequent  requests  for  immediate  shipments  were 
again  in  evidence,  testifying  to  depleted  stocks  among 
distributers.  An  important  development  which  served  to 
create  a  better  feeling  and  more  confidence  in  prints  and 
similar  goods  was  the  announcement  that  the  Borden  and 
Algonquin  interests  would  continue  to  protect  customers, 
who  bought  direct,  against  price  reductions;  other  large 
producers  are  expected  to  take  like  action.  This  resulted 
in  the  placing  of  numerous  small  orders  for  prints,  &c, 
which  had  been  withheld,  owing  to  uncertainty  as  to  what 
would  be  done  in  the  matter  of  protection  following  the 
removal  of  price  restrictions.  Cotton  yarns  were  dull,  with 
prices  more  or  less  nominal,  the  decline  in  the  staple  serving 
to  restrict  business  in  all  quarters.  In  dress  goods,  business 
was  reported  as  moderate  and  confined  to  certain  lines. 
Some  men's  wear  houses  enjoyed  a  fair  business;  including 
satisfactory  orders  on  serges  and  lightweight  woolens  for 
spring;  tariff  developments,  however,  checked  trade  in  the 
woolen  and  worsted  divisions. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  week  end.  July  22  were  as  below: 

1911 1910 

Since  Since 

New  York  to  July  22 —                           Wee::.  Jar..  I.  Week.      Jan.  I. 

Great  Britain 476  1.264 

Other  Europe 7  575  615 

China 2,407  56,323  ...        42,767 

India 2  17,314  26           8,415 

Arabia 516  12,304  6.904 

Africa 1,046  7,996  2,589 

West    Indies 8)1  22,756  403        15,776 

Mexico 29  1,325  53          1,167 

Central  America 353  11. S  5,510 

South  America 339  34,876  390        28,052 

Other   countries 1.520  22.337  1,766        24,845 

Total 7.553      187,798  3,424      137,904 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,376,811  in  1911,  against  $9,475,577  in  1910. 

Bleached  goods  were  steadily  ordered  for  shipment  during 
the  next  month  or  two,  and  urgent  requests  were  received 
for  prompt  deliveries  of  all  goods  under  order,  with  antici- 
pations asked  for  in  numerous  cases;  similar  conditions  pre- 
vailed on  canton  flannels  and  other  lines  of  fall  merchandise. 
Staple  prints  moved  slowly  and  usually  in  small  lots,  and 
business  in  ginghams  showed  no  improvement,,  trade  con- 
tinuing irregular  and  unevenly  distributed.  Revision  of 
prices  on  Lonsdale  and  Berkeley  bleached  cottons,  bringing 
these  in  line  with  revisions  previously  made  on  other  brands, 
was  followed  by  confirmations  of  orders  tentatively  placed 
a  while  ago.  Colored  and  heavy  cottons  ruled  generally 
quiet.  Export  trade  was  dull,  buyers  in  this  quarter  also 
being  influenced  by  developments  in  the  market  for  the 
staple,  which  encouraged  hopes  of  lower  prices  for  goods 
later  on.  Print  cloths  and  convertibles  showed  little  activity, 
even  the  offers  of  some  mills  to  make  concessions  on  con- 
tracts for  late  delivery  failing  to  stimulate  trading;  gray 
goods,  38J^-inch  standard,  remain  quotably  unchanged,  but 
with  a  rather  easy  undertone. 

WOOLEN  GOODS.— Aside  from  a  fair  volume  of  busi- 
ness booked  on  staple  serges  recently  opened  for  the  spring 
season,  the  market  for  men's  wear  was  quiet.  Cassimeres 
and  fancy  woolen  suitings  were  taken  in  moderate  quantities, 
but  the  buying  lacked  snap,  and  competition  for  business 
was  keen  in  these  lines  as  well  as  in  serges.  Manipulated 
fabrics  were  reported  as  moving  unsatisfactorily.  The 
market  for  dress  goods  wras  inactive,  with  little  doing  in  the 
shape  of  bulk  business.  It  is  at  present  uncertain  when 
prices  for  spring  will  be  named.  The  Senate's  action  on  the 
wool  tariff  schedule  and  the  uncertainty  as  to  the  final  out- 
come restricted  business  in  woolen  and  worsted  markets. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wors- 
teds ruled  quiet  and  featureless.  Linens  of  all  descriptions 
were  taken  more  freely  for  forward  shipment,  some  fair-sized 
orders  being  reported,  especially  on  dress  linens  for  spring 
delivery.     Burlaps  were  quiet,  steady  and  unchanged. 
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THE  CHRONICLE 


:$oi 


State  /ws  City  Dep^btmewt. 

News   Items. 

Atlantic  City,  N.  J. — Acting  Manor  Arrested  on  Bribery 
Charges. — George  W.  Carmany,  who  is  acting  as  Mayor, 
owing  to  tin-  death  of  Mayor  stoy,  was  arrested  July  26  on  a 
charge  of  soliciting  a  bribe  in  connection  with  tin-  granting 

of  a   liquor  license. 

Baltimore,  Md. — Suit  Started  to  Test  Legality  of  Jones  Falls 
Loan. — A  friendly  suit  was  brought  July  26  in  Circuit  Court 
Xo.  2  to  lest  the  validity  of  the  SI , (Kit). 000  city  loan  issued 
to  pay  for  the  Jones  Falls  Boulevard  and  other  public  im- 
provements. Alexander  Brown  &  Sons  of  Baltimore  pur- 
chased $100,000  of  the  loan  but  subsequently  refused  the 
same  upon  the  advice  of  their  attorneys.  According  to  local 
papers,  it  is  alleged  in  the  bill  of  complaint  that  the  Act  and 
the  ordinance  are  both  void  because  they  embrace  more  than 
one  subject  in  their  titles,  they  are  not  properly  described 
in  their  titles,  they  contemplate  the  construction  of  public 
improvements  without  limitation  or  qualification,  and 
they  authorize  the  taking  of  private  property  for  other  than 
public  purposes  and  property  not  necessary  for  the  Jones' 
balls    highway. 

Cameron  County  Road  District  No.  1,  Tex. — Bond  Election 
Declared  \~oid. — Papers  state  that  the  Commissioners'  Court 
has  held  void  the  special  election  held  June  24,  when  a  bond 
issue  of  §200,000  for  road  improvements  was  authorized. 
The  returns,  it  is  said,  were  found  to  be  defective. 

Centralis,  Wash. — Petition  for  Election  on  Commission 
Government. — Petitions  asking  that  the  City  Council  call  an 
election  on  the  question  of  adopting  the  commission  form 
of  government  have  been  hied  with  the  City  Clerk.  Local 
papers  State  that  282  signatures  were  obtained,  while  only 
110  were  necessary. 

Fort  Madison,  Iowa. —  Voters  Defeat  Commission  Plan  of 
Government. — An  election  held  July  21  resulted  in  the  defeat 
of  the  commission  plan  of  government.  The  vote,  it  is  re- 
ported, wa-;  2,34  "for"  to  720  ''against." 

Lawrence,  Mass. — No  Interference  by  State  in  City's  Finan- 
cial Affairs. — On  allegations  that  reckless  management  and 
extra vagance  of  the  city  officials  threatened  the  solvency  of 
the  city,  certain  business  and  banking  interests  of  Lawrence, 
through  a  committee  of  three  bankers,  recently  appealed  to 
the  State  to  appoint  a  commission  to  take  over  the  city 
government.  They  also  asked  that  this  commission  be 
authorized  to  borrow  $500,000  outside  of  the  debt  limit  to 
meet  maturing  obligations  and  place  the  city  on  a  firm 
financial  basis.  It  is  claimed  that  present  conditions  are 
due  to  lax  administration  for  the  past  eight  or  ten  years,  each 
year's  expenditures  being  in  excess  of  receipts,  and  bonds 
being  issued  to  meet  the  deficit  until  the  limit  has  been 
reached.  In  replying  to  intimations  of  possible  financial 
embarrassment,  Mayor  Cahill  expressed  the  opinion  that  by 
strict  economy  the  city  could  get  through  the  year  without 
borrowing  money.  In  view  of  this  Governor  Foss  declined 
to  interfere  unless  it  could  be  proved  that  the  Mayor  was 
wrong.  The  banker-  then  agreed  to  allow  matters  to  take 
their  course,  leaving  it  to  the  future  to  determine  whether 
the  Mayor  can  do  as  he  states.  Opponents  of  the  bankers' 
plan  believed  that  all  action  should  be  deferred  until  the 
citizens  at  the  next  State  election  shall  have  an  opportunity 
to  vote  upon  a  proposition  for  a  new  city  charter.  Under 
this  proposal  option  is  given  of  two  forms  of  government, 
one  providing  for  a  board  of  five  commissioners  and  the  other 
a  Mayor  and  City  Council  of  nine,  similar  to  the  system  in 
Boston.  In  speaking  of  the  Mayor's  attempt  to  run  the 
city  the  remainder  of  the  year  without  borrowing  money, 
the  Boston  "Advertiser"  says: 

It  is  understood  that  the  Mayor  has  assurances  that  some 
of  the  other  mill  corporations  will  advance  money  on  their 
1911  taxes  as  was  done  by  the  American  Woolen  Co.,  which 
paid  §50,000,  although  the  tax  rate  for  1911  has  not  been 
fixed  and  the  bills  have  not  been  rendered. 

Granting  tl  Mayor  gets$100,000  in  this  way,  tin- 

money  can  hardly  be  used  for  current  expenses,  as  '' 
given  oil  money  borrowed  in  anticipation  of  taxes  will  soon 
be  coming  due,  and  i:  ix  money  that    was  to  be  w-^d 

tO   Uiei  ! 

Margate  City,  N.  J. —  Voters  Approve  Commission  Form  of 
Got  ■  — The  plan  to  adopt  the  commission  form  of  gov- 

ernmi  sadop     :  !.   ■    at  an  election  held  July  25. 

Maryland. — Death  of  State  Comptroller. — William  B, 
CI;::  roller  of  Maryland  and  a  foi 

died  July  25  at  Buffalo  Lithia  Sprin) 

New  York  State.  Fund  Deposit  B 

Governor  on  July  25  vetoed  Sei 
tru  !  deposil  -nt ing  depi i 

■ 
Bun. 

Ba  I  igned.  'ill  i 

providing  for   ' 

prop  0,000  bond    for  I  h  ion  • 

of  barg.-  canal  d-  in  various  cities  of  the   - 

'i  .  on  July  25.     If  the  bond 
appro  ie  pi  ople,  $9,740,000  will  b 

for    terminal--    for  luffalo, 

Rochester,  $700,01  ego,  $850,C 


000;    I'tica,   $805,000;  Schenectady,   $300,000;   Plattsburg, 

sum, (100;  Port  Henry,  §100,000;  Rouses  Point,  §(15, 000; 
Trov,    85:50,000;    Albany,    $330,000;   TonaWanda    and    North 

Tonawanda,    $270,000;    Lockport,    §200,000,    and    smaller 

amounts  for  several   other   places. 

Hill  Establishing  City  of  Beacon  with  Commission  Govern- 
ment Vetoed. — The  bill  of  Assemblyman  Hoyt  providing  for 

the  consolidation  of  the  villages  of  Matteawan  and  Fishkill 
banding  under  the  name  of  the  city  of  Beacon,  to  be  governed 
upon  the  commission  plan,  was  vetoed  by  the  Governor  on 
July  26.  The  Governor  says:  "I  intend  to  recommend  to 
the  Legislature  of  1912  and  have  ready  for  its  consideration 
a  uniform  charter  for  cities  of  the  third  class.  Such  charter 
should  be  most  carefully  prepared  and  be  broad  enough  in 
its  provisions  to  permit  any  existing  community  or  com- 
munities by  voting  upon  the  question  to  adopt  its  provisions 
and  thereafter  be  governed  by  such  law.  For  this  reason 
I  disapprove  this  bill." 

Bill  Permitting  Legalizing  of  Bonds  by  Supreme  Court 
Signed. — The  Governor  has  signed  Assemblyman  Shortt's 
bill  amending  the  general  municipal  law  by  providing,  ac- 
cording to  the  daily  papers,  that  proceedings  heretofore 
or  hereafter  taken  by  municipal  corporations  in  relation  to 
bond  issues,  pursuant  to  statute  authorizing  such  procedure, 
may  be  legalized  and  confirmed  by  the  Supreme  Court  in- 
stead of  requiring  legislative  enactments. 

Apportionment  Act  Upheld. — In  a  unanimous  decision 
handed  down  July  26,  the  Court  of  Appeals  held  constitu- 
tional the  Act  passed  at  a  special  session  of  the  Legislature 
in  1907  apportioning  the  Senate  and  Assembly  districts  of 
the  State. 

Bonds  Listed.— The  $12,500,000  4%  bonds  sold  on  July  20 
(V.  93,  p.  245)  were  listed  July  25  on  the  New  York  Stock 
Exchange. 

Bill  Providing  for  a  Tax  on  Secured  Debts  Signed. — Senator 
Harte's  bill  providing  for  a  tax  of  }/i  of  1%  on  bonds  and 
other  obligations  secured  by  property  located  outside  the 
State  (and  also  on  unsecured  debt),  and  for  exemption  of 
the  same  from  the  annual  tax  on  personal  property,  has  been 
signed  by  Gov.  Dix.     See  V.  93,  p.  241. 

Governor  Signs  Bill  Amending  Inheritance  Tax  Law. — Gov. 
Dix  has  also  signed  Senator  Harte's  bill  changing  the  In- 
heritance Tax  Law  so  as  to  reduce  the  tax  on  taxable  trans- 
fers and  inheritances  and  eliminating  therefrom  the  double- 
taxation  feature.     See  V.  93,  p.  241. 

Passaic,  N.  J. — Commission  Form  of  Government  Favored 
by  Voters. — On  July  25  the  electors  adopted  a  commission 
form  of  government  by  a  vote  of  1,792  to  861.  The  total 
vote  was  about  60%  and  the  affirmative  vote  about  40%  of 
the  vote  cast  for  Assemblymen  last  year. 

Portland,  Ore. — Election  on  Commission  Form  of  Govern- 
ment Charter. — The  Charter  Revision  Committee  at  a  meeting 
held  July  18  finally  decided  to  submit  the  new  charter  pro- 
viding for  the  commission  form  of  government  to  the  voters 
on  Jan.  9  1912.     See  V.  93,  p.  63. 

Republic  of  Liberia. — Debt  Settlement  Arranged. — A  defi- 
nite agreement  has  been  reached,  it  is  stated,  in  the  matter  of 
a  loan  of  §1,500,000  to  the  Republic  by  banking  interests  in 
the  United  States,  Great  Britain  and  France.  The  money 
will  be  used  for  the  rehabilitation  of  the  finances  of  the  Re- 
public, whose  outstanding  debt  amounts  to  about  $1,500,000. 
A  dispatch  from  Washington  to  the  "New  York  Commercial" 
says: 

.\o  convention  between  cither  of  the  countries  or  with  Liberia  was  neces- 
the  United  states  being  the  only  government  to  assume  any  respon- 
sibility. All  the  bankers  who  are  expected  to  subscribe  to  the  loan,  which 
will  be  divided  equally  between  the  four  countries,  will  do  SO  without  the 
'  11  11  of  their  respective  nations.  The  American  Government,  how- 
ever, undertakes  the  supervision  ot  the  customs  Ben  Ice  by  u  blch  the  loan  Is 
;  1  be  guaranteed.  Reed  Paige  Clark  of  Vermont  was  selected  by  President 
to  be  appointed  by  the  I. Iberian  Government  as  general  receiver  of 

oms   for   the  present.      ISy  agreement   between   the  four  countries   and 

Liberia,  the  receiver  Is  to  be  a  1   Vmerlcan  bu1  appointed  bj   1  Iberia, 

1  operate  tor  Liberia,  but  will  ha\ e  the  counsel  of  the  Mate  Depart- 
1  5  .      Bach  of  the  Europi  1  1   1  vv.  ■    i 
point  a  sub-receiver,  the  thri     to  form  a  board  to  scrutb  1  ions 

.  ,    .     , .   cu    om       illi       '-is. 
it..  ted  at  tneStati    Department  that  Dr.  Faulkner,  wn 

•  the  United  States  and  who  v  1      1  clal 

atlve  of  Liberia,  to  deal  with  fch    I  anki  rs  and  1 
to  the  final  signature  of  the   a'get  the 

four  groups  of  bankers.     Upon  this  agreement  being  signed  b: 

by  the  legislature  at  Monrovia,  after  which  it  will 
become  effective. 

Southington,  Conn. — Town  Buys  Water  Plant. — With  the 
proceeds  of  the  $222,000  !  ><>%  bonds  sold  recently  to  Parkin- 
&  Burr  of  Hartford,  the  town  I.  tired  the  rights  and 

franchises  of  the  Sonthington  Water  Co.  According  to  the 
Boston  "Transcript"  of  July  19, the  price  paid  22,- 

156  71,  which  will  net  the  stoci  noldei 
(there  being  600  Bhares  in  a  $60,000  capitalization)  after  two 
moi  ne  other  rloai  ing   i 

liquii  I  The  tovi  n  <>\\  ned  a  quarter  ol  I 

Superior,   Wis. — Holders   of  Old   Street   E 
Accept   Pa,-;   l'.  -According   to   the   Superior   -  Pele- 

m"  of  July  L9,  ili-    National    I  e   Bank  of   Provi- 

Et.  [.,  which  hold-  about  the  old     tn  et- 

imp  re- 

el to  acc(  pt  a  settlcrn  I  he 

value  of  1  other  hold(  rs  of  I  I 

rted  Bui  I  Court  -  /or 

all  the  money  th<  ci  •  the  in 

est   therefor. 

Tennessee.    -Act  ing   ■"  of 

130,000  or  Mori   to  I 

t  hapt<  r   379,  of  1911,   approved   .bine  24, 
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authorizes  cities,  taxing  districts  and  towns  having  a  popula- 
tion of  130,000  or  more,  by  the  Federal  Census  of  1910  or 
any  subsequent  Federal  Census,  to  issue  $250,000  coupon 
bonds  to  improve  the  water-works  system,  providing  such 
system  is  owned  or  operated  by  the  municipality. 

Territory  of  Hawaii.—  Bond  Sale.— The  $1,500,000  4% 
gold  20-30-year  (optional)  general  improvement  bonds  were 
sold  by  Treasurer  Conkling  on  July  28  at  the  U.S.  Mortgage 
&  Trust  Co.  in  New  York.  The  issue  was  subscribed  for 
over  six  times,  the  proffers  aggregating  more  than  $9,000,000. 
Gavin  L.  Payne  &  Co.  of  Indianapolis,  Ind.,  and  Arthur  O. 
Hassensall  &  Co.  of  Evansville,  Ind.,  on  a  joint  bid  of  ap- 
proximately 101.38  got  $1,325,000  of  the  bonds,  their  bid 
being  less  than  one-tenth  of  a  point  higher  than  a  joint  bid 
of  Lawrence  Turnure  &  Co.,  Folsom  &  Adams  of  New  York 
and  C.  F.  Childs  &  Co.  of  Chicago,  who  bid  101.30.  Esta- 
brook  &  Co.  were  awarded  $75,000  of  the  bonds  on  an  aver- 
age bid  of  104.25,  while  Breed  &  Harrison  of  Cincinnati,  O., 
obtained  $100,000  at  102.275.  The  National  City  Bank  of 
New  York  bid  100.599  for  the  entire  issue,  while  the  Equita- 
ble Life  Insurance  Co.  offered  par  for  the  issue. 

The  Secretary  of  the  Treasury  before  the  sale  authorized 
the  statement  that  hj  would  accept  these  bonds  as  security 
should  further  deposits  be  made  with  national  banks.  Their 
availability  as  security  for  postal  savings  deposits  was  prob- 
ably also  responsible  for  the  keen  bidding,  as  Porto  Rico  4s, 
their  chief  competitors,  have  advanced  so  sharply  that  there 
are  very  few  in  the  market.  Dillon,  Thompson  &  Clay  fur- 
nish the  Hawaiian  Territory  Government  with  the  opinion 
as  to  legality  of  the  issue  and  as  to  their  being  tax-exempt 
in  all  parts  of  the  United  States.  Heretofore  Hawaii  could 
only  issue  bonds  callable  in  five  years,  but  by  Act  of  Congress 
of  1910  it  is  provided  that  this  new  issue  may  run  30  years. 
The  Territorial  officials,  however,  fixed  20  years  as  the  call- 
able date.  The  highest  price  paid  heretofore  for  Hawaiian 
4s  was  101.375,  on  Oct.  4  1905.  This  was  at  a  3.70%  yield 
basis  to  the  callable  period.  The  new  bonds  will  be  ready 
in  about  30  days. 

The  detailed  bidding  July  28  was  as  follows: 


Estahrook  &  Co..  Boston. 


Breed  &  Harrison,  Cincinnati 

Gavin   L.   Payne   &   Co.   and   A. 

Hassensall  &  Co.,  Evansville. . 

Lawrence  Turnure  &  Co.,  N.  Y._ 

Folson  &  Adams,  N.  Y 

C.  F.  Childs  &  Co.,  Chicago 

May  C.  W.  Settle,  Honolulu 


O. 


National  City  Bank,  N.  Y. 


Amount.              Price.  Rate. 

$25,000__        526,187  50    .10!. 75 
25,000.  _          26,002  50-. 104.25 
25,000..          25,937  50.-103.975 
100,000 102 .275 

.1,500,000.-    1,520,777  00_.101.38o 

1,500,000.-    1,519,359  00.-101.29 

(all  or  none) 

1,000 101 

500,000    (all   or   none) . .  .100.599 

200.000 100.51 

200,000 100.46 

200,000 100.41 

300,000 100.36 

300,000 100.31 

300,000 100.26 


U 


1 


J.  S.  Bache  &  Co.,  N.  Y 


Win.  A.  Head  &  Co.,  N.  Y. 


150,000 100.50709 

150,000 100.407G9 

1 50,000 100.30769 

150,000 100.20769 

200,000 100.10769 

200.000 100.00769 


1 


G.  F.  Lee,  New  York 


Bank  of  Hawaii,  Ltd.,  Honolulu. 
Equitable  Life  Assurance  Soc,  N. 


Y.l 


150,000. 

150,213  00. 

.100.142 

150,000. 

150,019  50. 

.100.13 

150,000- 

149,839  50. 

_  99.89 

150,000. 

149,601  00. 

.  99.73 

150,000. 

149,418  00. 

.  99.61 

150,000. 

149,241  00. 

_  99.50 

300,000. 

298,134  00. 

_  99.373 

300,000. 

297,807  00. 

_  99.269 

$50,000- 

100.263 

50,000. 

100.013 

50,000. 

_  99.763 

50,000. 

_  99.513 

50,000. 

9  1.263 

250,000. 

250,001  00 

.VI  1  .'VI' 

.  (all  or  none!  Par 

United  States. — Average  Price  on  Panama  Bonds. — 
Despatches  state  that  the  Treasury  Department  has  figured 
out  that  the  recent  issue  of  $50,000,000  3%  50-year  Panama 
bonds  was  jgsold  at  the  average  price  of  102.5764. — V.  92, 
p.    1713. 

Winnipeg,  Man. — Council  Recommends  Purchase  of  Winni- 
peg Electric  Railway  Co. — According  to  the  "Manitoba  Free 
Press"  of  July  21,  the  City  Council  has  decided  that  if  an  audit 
of  the  books  of  the  Winnipeg  Electric  Railway  Co.  shows 
sufficient  earning  power,  an  ordinance  will  be  passed  provid- 
ing for  submission  to  the  voters  of  the  question  of  buying  the 
company's  stock  at  $250  a  share  (par  $100),  the  asking  price. 
The  city,  if  the  purchase  is  made,  will  have  to  raise  $15,000,- 
000  to  pay  for  the  $6,000,000  stock  and  also  assume  the 
company's  debenture  debt,  amounting  to  about  $7,500,000. 


Bond  Calls  and  Redemptions. 

Republic  of  Cuba. — Bonds  Drawn. — Speyer  &  Co.  give  no- 
tice of  the  payment  on  Sept.  1  at  their  offices,  24  Pine  St., 
New  York,  of  certain  numbered  Series  A  and  B  bonds  of  the 
Republic  of  Cuba  gold  loan  of  1904,  which  have  been  drawn 
for  redemption.  The  numbers  will  be  published  in  the 
"Chronicle"  advertising  columns  in  the  issue  of  Aug.  19. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

AKRON.  Summit  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  Aug.  15  by  W.  A.  Durand,  Sec.  Sink.  Fd.  Trustees, 
it  is  stated,  for  $132,800  4J^%  street-imp.  bonds.  Int.  semi-annual. 
Certified  check  for  5%   required. 


ALLIANCE,  Stark  County,  Ohio. — Bonds  He/used — Bonds  Re-Awarded. — 
The  $15,200  s '■■'■:,  17-year  coupon  st.-impt.  (city's  portion;  bonds  sold  to 
Otis  &  Hough  of  Cleveland  (V.  92,  p.  1653),  and  .subseouently  refused  by 
them,  have:  been  re-awarded.  It  Is  stated,  to  the  First  National  Bank  in 
Cleveland  at  par. 

AMORY,  Monroe  County.  Miss. — Bond  Sale. — The  $65,000  5},;%  20-vr. 
i  and  sewer  bo  ly  4  (V.  92,  p.  1653)  were  awarded  to 

the  Bank  of  Amory  at  par  and  Interei 

ASHLAND,  Ashland  County.  Ohio.  -  I'.ond  Sate.  —On  July  21  the  :)2,8oo 
5%   5-yr.  (av.)  coup.  Diamond  Alley  impt.  as  i  ..  03,  p.  I81i 

were  awarded  to  tin-  Ashland   Bank  &  s.v  ii  :i<j  ui  105  20 

and  int.-  a  ba  Is  ol  about  •''.  825'  „.     The  bids  follow: 
Ashland  Bk.&Sav. Co.,  Ash  $2,948  12 IFarm  ;;,  Ashland     $2  330  10 

First  . \*at.  Bank.  Ashland       2,935  OOJHayden,  i  <->..cicv.  2.835  oo 

ATLANTIC  COUNTY  (P.  O.  May's  Landing),  N.  J.— Bond  Sale.— On 
July  25  the  $100,000  5%  10-19-year  (ser.)  coupon  (wifrh  priv.  of  reg.)  road 
bonds  (V.  93,  p.  181)  were  awarded  to  the  Guarantee  Trust  Co.  In  Atlantic 
City  at  107.150  and  int. — a  basis  of  about  4.331%. 

AUSTIN.    Travis   County,    Tex. — Bond   ;.<»  — An    election    will    be 

held  Aug.  22  to  vote  on  the  question  of  issuing  .33,000  cemetery  bonds, 
it  is  stated. 

AUSTIN  COUNTY  (P.  O.  Beilville),  Tex.— Bonds  Voted.— Local  papers 
state  that  an  issue  of  $175,000  highway  bonds  voted  at  a  recent  election. 

BANGOR,  Penobscot  County.  Me.— Bond  in  July  28  the  $250,000 

4%  20-yr.  coup,  "municipal  purposes"  bond'.'  (V.  93,  p.  243)  were  awarded 
to  Wm.  A.  Read  &  Co.  of  Boston  at  104.33 — a  basis  of  about  3.692%, 
it  is  stated. 

BARRY  TOWNSHIP  SCHOOL  DISTRICT  (P  O.  Barry).  Pike  County. 
III. — Bonds  Defeated. — The  question  of  issuing  $12,000  high-school-building 
bonds  failed  to  carry,  reports  state,  at  an  election  held  July  15. 

BATES  COUNTY  (P.O.  Butler),  Mo.— Bond  Sale.— On  July  18  the  $170,- 
000  6%  drainage  bonds  (V.  93,  p.  181)  were  awarded  to  lioehler  &  Cum- 
mings  of  Toledo  for  $171,150,  malting  the  price  100.670.  Bids  were  also 
received  from  McCoy  &  Co.  of  (inc..  Wm.  R.  Compton  Co.  of  St.  Louis, 
Francis  Bros.  &  Co.  of  St.  Louis  and  the  Duvall  a.  Percival  Trust  Co.  in 
Butler.      Date  July  1   1911.      Int.  J.   &  J. 

BEDFORD.  Cuyahoga  County.  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  21  by  C.  C.  Lowe,  Vii.  Clerk,  for  the  following 
!•■.;,  impt.  bonds  (V.  92,  p.  1579): 

$35,000  water-supply  bonds.     Due  $1,000  Aug.   1   1923  and  $2,000  vrly. 
Aug.   1   ia24  to  1940  Incl. 

8,000  sewerage-di    losal-works   bonds.     Due  $1,000  Aug.   1   1818.   1919 
and  1820,  :i2,000  Aug.  1  1921  and  1922  and  SI, 000  Aug.  1  1923. 

3,000  water-main    and    sewer    'village's    portion)    bonds.     Due    $1,000 
Aug.  1   1915,   1916  and  1917. 

Auth.  election  held  June  20  1911.  Denom.  $1,000.  Date  Aug.  1  1911. 
Int.  F.  &  A.  Bonds  to  be  delivi  red  and  paid  for  within  10  days  from  time 
of  awara  Cert,  check  on  a  bank  in  Cuyahoga  County  for  10%  of  bonds 
bid  for,  payable  to  the  Treas.,  required.     Purch.  to  pay  accrued  int. 

BELLEVUE,  Huron  County,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Aug.  18  by  T.  M.  Weaver,  City  Clerk,  for  the  following 
5%  coupon  improvement  bonds: 

$10,000  street-improvement    (city's   portion)    bonds.     Due   $500  each   six 
months  from  March  1   1919  to  Sept.  1   1928  inclusive. 

2,000  sewer,  drain  and  ditch  bonds.     Due  $500  each  six  months  from 
March  1   1919  to  Sept.  1   1920  inclusive. 

Denom.  $500.  Date  Aug.  1  1911.  Int.  M.  &  S.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Certified  check  for  $200, 
payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

BELMONT.  Middlesex  County,  Mass. — Bids. — The  following  bids  were 
also  received  on  July  20  for  the  $5,000  30-yr.  sewer  and  $5,000  1-10-yr.  (ser.? 
school  4%  bonds  awarded  to  Geo.  A.  Fernald  &  Co.  of  Boston  (V.  93, 
p.  2  13)  at  107.34  &  Int.  and  101.54  &  Int.,  respectively: 

Sewer  Bonds.  School  Bonds. 

R.  L.  Dav  &  Co.,  Boston 106.199  100.519 

Blodget  &  Co.,  Boston 106.139  101.08 

Lee,  Higginson  &  Co.,  Boston 105.51  101.51 

Belmont  Savings  Bank,  Belmont ,__  101.25 

Blake  Bros.  &  Co.,  Boston  (for  both  issues; 104.21  

N.  W.  Harris  &  Co.,  Inc.,  Boston  (for  both  issues).. 104.079 

Estabrook  &  Co.,  Boston  (for  both  issues) 103.88 

Adams  &  Co.,  Boston  (for  both  issues) —103.612 

Curtis  &  Sanger,  Boston  (for  both  issues) 103.17  

BENTON  HARBOR,  Berrien  County,  Mich.— Bond  Sale.— Weil,  Roth  & 
Co.  of  Cincinnati  have  been  awarded  at  101  an  issue  of  $100,000  factory 
bonds,  according  to  the  "Michigan  Investor"  of  July  22.  The  Council  by 
unanimous  vote  turned  the  proceeds  over  to  the  Development  Company, 
which  in  return  executed  to  the  city  a  clear  deed  and  title  to  certain  land 
and  purchased  the  $50,000  4J^%  water  bonds  of  the  city  (V.  92,  p.  1714) 
due  Jan.  1  1941. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— Bond  Sale.— On  July  26 
the  5  issues  of  4:<;\,  coup,  (with  priv.  of  regis.)  hospital  and  road-lmpt. 
bonds  (V.  93.  p.  2  13).  aggregating  $147,000,  were  awarded,  dispatches 
state,  *o  the  People's  National  Bank  of  Hackensack  at  104.09. 

BIBB  C3UNTY  (P.  O.  Macon),  Ga. — Bond  Election  Proposed. — Reports 
tate  that  an  election  will  be  called  to  vote  on  a  proposition  to  issue  $525,000 
road,  court-house,  jail  and  high-school  bonds. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O.  Raymond) 
Wyo. — Bond  Offering. — Prooosals  will  be  received  until  1  p.  m.  Aug.  26  by 
A.  W.  Barndt,  Clerk,  for  SI, 000  6%  coupon  building  bonds.  Auth.  Chap. 
140  Rev.  Stat,  of  1910.  Denom.  $500.  Date  July  1  1911 .  Int.  July  1  at 
the  County  Treasurer's  office  at  Basin  or  at  the  State  Treasurer's  office 
at  Cheyenne,  as  the  holder  may  elect.  Due  in  20  years.  These  bonds 
were  previously  offered  on  July  8  (V.  92,  p.  1714.) 

BIRMINGHAM.  Aia. — Bond  Offering. — Proposals  will  be  received  until 

3  p.  m.  Aug.  22  by  C.  Exum,  Pres.  Board  of  Comm'rs,  for  the  $1,300,000 
5%  30-year  revenue-deficiency  bonds  voted  July  3  (V.  93,  p.  119) .  Denom. 
$1,000.     Int.  semi-ann.     Certified  check  for  $2,500  required. 

BLACKBERRY,  Itasca  County,  Minn.— Bo  n  .—Proposals  will 

be  received  until  1  p;  m.  Aug.  4  by  the  Bd.  of  Surjervisors  for  $8,000  road 
and  bridge  bonds  at  not  exceeding  6%  int.  Denom.  $500.  Int.  ann. 
$500  vrly.  from  1913  to  1928  incl.  Cert,  check  for  $250,  payable  to 
W  I'\  Fulton",  Town  Clerk  (P.  O.  Grand  Rapids),  required.  These  bonds 
were  previously  offered  on  June  2,  but  not  sold  (V.  92,  p.  1714). 

BLACKSBURG,  Montgomery  County,  Va. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Aug.  2  by  F.  W.  Eheart  for  the  $12,000  6% 
water  ind  sewerage  bonds  voted  May  16  (V.  82,  p.  1450).  Denom.  $100. 
Date  July  1  1911.     Due  30  yrs.,  opt.  after  15  yrs. 

BLOOWINGTON,  Monroe  County.  Ind. — Bonds  Offered  by  Bankers. — An 
issue  of  $9,000  1%  funding  tax-free  bonds  is  being  offered  to  investors  by 
Gavin  L.  Payne  &,  Co.  of  Indianapolis.  Denom.  $500.  Date  June  1  1911. 
Int  J  &  D.  at  Bloomington  Nat.  Bk.  Due  $500  yrly.  Dee.  1  1913  to  1918 
incl.  and  $1,000  yrly.  Dec.  1  1919  to  1924  incl.  Legality  approved  by 
Smith.  Duncan,  Hornbrook  &  Smith  of  Indianapolis. 

BOAZ,  Marshall  County,  Ala. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Aug.  1  by  R.  E.  Boroughs,  City  Clerk,  tor  $20,000  5% 
water  bonds.  Denom.  $500.  Int.  semi-ann.  Due  30  yrs.  Cert,  check 
for  2  H  %  of  amount  of  issue  required.  These  bonds  were  previously  offered 
on  Mc'ti.  1   1911   (V.  91,  p.  1466). 

BOISE  CITY,  Ida  County.  Idaho.— Bond  Sale.— On  July  21  the  $40,000 

4  14%  10-20-year  (opt.)  coupon  Are  dept.  impt.  bonds  (V.  93,  p.  181)  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  in  Chicago  at  par  and  int.  less 
S735   for  expenses.     Other   bids  follow: 

A   B.  Leach  &  Co.,  Chicago.. $38, 810  | Seasongood  &  Mayer,  Cin...$38,410 

'boVcHITO.  Bryan  County,  Okla. — Bond  Election. — Reports  state  that 
an  election  will  be  held  on  July  31  to  vote  on  the  question  of  issuing  $12,500 
water  bonds. 

BOSTON,  Mass. — Temporary  Loan. — A  loan  of  $1,000,000  due  in  Novem- 
be--  has  been  negotiated,  it  is  stated,  at  2%%  discount. 

BRADENTOWN  Manatee  County.  Fla. — Bond  Offering. — Proposals  wilt 
be  received  until  12  m.  Aug.  24  by  E.  Kretschmar.  City  Clerk,  for  $45,000 
"i  "  ii-old  coup,  water  and  sewerage  bonds.  Denom.  $500.  Date  July  1 
1911  Int  J.  &  J.  in  Bradentown.  Due  July  1  1941.  Oyt.  after  20 
vears      Cert,  check  for  2%,  payable  to  the  City  Clerk,  required. 

BREMEN     Foirfield  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aug.  14  by  C.  E.  Thompson,  Vil.  Clerk,  for  the  follow- 
in"  5%  coup.  impt.  bonds: 
$3,000  sewer  (village's  portion)  bonds.     Due  $500  yrly.  Aug.  7  from  1912 

5,000  water-works  bonds.     Due  $500  yrly.  Aug.  7  from  1912  to  1921  incl. 
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Denom.  jsoo.  Date  Aug.  7  inn.  int.  F.  .s.-  A.  at  the  vn.  Treas. 
offloe  or  at  ti-  n   Bank  Co.     Hon  Ivered   and  paid  tor 

within  ten  (lays  from  time  of  award.      Cert.  cheek  for  2    ..  of  bonds  bid  for. 

payable  to  the  VII.  Treas.,  required.     Puroh.  to  paj  accrued  Int.     Boi 
debt    at    present    $23,900.     No    floating   debt.      Assessed    val.    foi     1911, 

SI.  1100.000. 

BRISTOL  COUNTV.  Mass.  Note  Offering.  Proposals  will  be  received 
until  10  a.  m  Vug.  1,  It  Is  stated,  by  the  Co.  (  omm'rs,  F.  xi .  Chaoe,  Chair- 
IP.  O.  Taunton),  for  $30,000  r  ..  oourt-house  notes.  Date  Aug.  2 
1911.      Int.  t'\  &  A.      Duo  M0. 000  on    \uu.  2  In   1;M7.   1918  and   LI 

BRYAN  COUNTY  (P.O.  Ourant).  Okla.— Bond  Election. — A  proposition 
to  Issue  $130,000  bridge  bonds  will  be  submitted  to  a  vote  on  Sept.   11'. 

CALLOWAY  COUNTY  (P.O.  Murray) .  Ky— Bond  Election.  A  propo- 
sition to  issue  $40,000  court-house  bonds  win  be  submitted  to  a  vote  of 
the  people,  it  is  stated,  at  the  general  election  in  November. 

CANAAN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Athens.  R.  F.  D. 
No.  7>.  Athens  County,  Ohio.—  Bond  Sale. — On  July  15  the  $2,000  5% 
12  l-«-yr.  lav.)  roup.  bids:,  bonds  (V.  93,  p.  til)  were  awarded,  $500  to  llar- 
vev  A.  Person  at  106.55,  $1,000  to  Hobt.  Smith  at  103.10  and  $500  to 
Geo.  Crawford  at  103.10.  Bids  were  also  received  from  the  New  First 
Nat.  Bank  of  Columbus  at  101., 10  and  Hay  den,  Miller  &  Co.  of  Cleveland. 

CASON  INDEPENDENT  SCHOOL  DISTRICT  <P.  O.  Cason).  Morris 
Countv.  Tex. — Bond  Offering. — Proposals  will  be  received  until   LO  a.  in. 

I  by  J.  C.  Porter.  See.  of  School  Hoard,  for  the  $5,000  ■*>",.  school  boa, Is 

the  state  Comptroller  on  June  21   [V.  !)•'(.  p.  120).     Due   10 
opt.  after  20  yrs.     Cert,  cheek  for  Moo  required. 

CENTER  POINT.  Linn  County.  Iowa.  —Bond  Election  A  vote  will  be 
taken  on  the  question  of  Issuing-  electric-light  bonds,  it  Is  stated. 

CENTRALIA,  Boone  County.  Mo.  -Bonds  Defeated.— An  election  held 
June  20  defeated  a  proposition  to  Issue  §6,500  water  and  sewer  bonds,  ac- 
cording to  reports. 

ClIVPPi-LL  SCHOOL  DISTRICT  (P.  O.  Chappcll).  Dene!  County.  Neb. 
— Bond  Election  Proposed. — There  is  talk  of  calling  an  election  to  vol 
the  question  of  Issuing  $12,000  bids',  bonds. 

CHICAGO,   ill.— Sanitary   District. — Bond  Offering. — Proposals  will   be 
received  until  1  t>.  m.  Aug.  24.  It  is  stated,  for  si  ,000,000  r  6  bond  i. 
sept,  l  ion.     Due  $50,000  yrly.  beginning  Sept.  l   1912. 

CHILDRESS.  Childress  County,  rex.— Bonds  Registered. — The  .State 
Comptrol  ered  on  July  20  an  issue  of  $15,000  .">"„   L0-40-yr.  (opt.) 

water  bonds. 

CHILDRESS  COUNTY  (P.  O.  Childress) .  Tex.— Bond  Election  Proposed 
— A  petition  is  being  circulated  calling  for  an  election  to  vote  on  the  issuance 
of  $50,000  road  bonds  (V.  92,  p.  1581). 

CHILLICOTHE  SCHOOL  DISTRICT  (P.  O.  Chillicothe) .  Ross  County 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Aug.  I  by 
B.  B.  Stevenson.  Clerk  Hoard  of  Educ..  for  $40,000  4°;,  coupon  bonds. 
Denom.  $500.  Date  Aug.  1  1911 .  Int.M.&S.  Due  SI  ,000  each  six  mos 
from  Men.  1  1922  to  Sept.  1  1941  incl.  Certified  check  for  2%  of  bonds 
bid  for.  payable  to  the  Treasurer,  is  required.     Purchaser  to  pay  accrued  int. 

CLARKE  COUNTY  (P.  O.  Athens).  Ga.—  Bond  Election  Postpo 
The  County  Cler  ;  advises  us  that  the  election  to  vote  on  the  question  of 
issuing  the  $-200,000  court-house  and  jail  bonds,  which  was  to  have 
held  July  1 1  (V.  92,  p.  1654) ,  has  been  postponed  until  the  latter  part  of  Sept. 
CLAY  COUNTY  (P.  O.  Henrietta).  Tex.— Bond  Election.— A  proposition 
to  issue  $200,000  road  bonds  will  be  voted  upon,  reports  state,  at  an  elec- 
tion on  Aug.  5. 

CLEVELAND.   Ohio. — Bond  Sale. — The   Sinking   Fund   Trustees   have 
been  awarded  the  eight  issues  of  bonds  aggregating  $513,000  ($498,000  1  'is 
and  $15,000  4s)  awarded  on  June  19  to  the  Xew  Flrsl    *Tat.  Bank  In  Col 
bus  and  subsequently  refused  by  it  (V.  'J2.  p.  1714). 

CLEVELAND,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coup,  bonds: 
$100,000  ref.  bridge  bonds.     Date  Sept.  1  1911.     Int.  from  Oct.  1  1911. 
Due  Oct.  1   1924. 
35,000  ref.    city-farm    sch.    bonds.     Date    Sept.     1     1911.     Int.    from 
Oct.  1   1911.      Due  Oct.  1   1924. 
100,000  funding   bonds.     Date   Oct.    1    1911.     Int.    from   Nov.    1    1911. 
Due  Nov.  1   1924. 
Xuth.  Sec.  3S)16,   Gen.  Code.     Denom.  SI, 000.     Int.  semi-ann.  at  the 
Am.  Exchange  National  Bank  in  New  York. 

Bonds   Authorized. — Ordinances    have    been    passed    providing   for    the 
.trice  of  the  following  coupon  improvement  bonds: 
Si', 000, 000  4   1-10%   public-hall  and  office  bonds.   Date  July  1  1911.   Due 
July  1   1930. 
l,000,000  4Ji%     intercepting   sewer   bonds.     Date    Oct.    1    1911.     Due 
Oct.  1  1946. 
Denom.  $1,000.     Int.  semi-ann.  at  the  American  Exchange  National 
Bank  in  New  York. 

CLEVELAND  HEIGHTS,  Ohio.— Bond  •       .Is  will  be 

celved  until  12  m.  Aug.  22  bj    H.   H  il    Clerk  (P.  O.  No.  309 

Beckman  Bldg.,  Cl(  i.forl  bds.: 

$37,537  Edgehlll    Road    bonds.      Denom.    $1,0  137.     Due 

$3,537  Oct.  1   1912,  $3,000  Oct.  l   1913  ai  d  191  I  an 
Oct.  1   1915  to   1921  incl. 
57,335  Overlook  Road  bonds.      Denom.  $1,000,  except  one  bond 
Due  on  Oct.  1  as  foil 

1915,  1016  17,  $5,000  in  p.  .0,000 

in   Pi  Pi,   1920  and   1921. 
Auth.  Sec.  391  1.  Gen  Date  "da;  .  &  O.  a1 

Yd.  Treas.  office,     lion  N  to  be  i  paid  1  hin  10  i 

i.    Cert,  check  on  a  bai       itto  -    he  one  making  the 

fori'  ble  to  the  VII.   [Yeas.,  required.     Pi    ch.  to 

CLEVELAND  SCHOOL  DISTRICT  'P.  O.  Cleveland) .  Ohio. 
Sold.— No  bids  were  received  on  July   17  foi  .   20-year 

building  and  Improvement  bonds  (V.  93,  p.  65). 

COEUR  d'ALENE,  Kootenai  County.  Idaho.— Bond  Offering. — Pro- 
posals will  be  received  until  Aug.  1,  it  is  stared,  by  J.  Christ,  City  Clerk,  for 
$49,000  6%   funding  bonds.      Denom.  $1,000. 

COIN,  Page  County.  ite  of  108  "for"  and  80 

'Ion  of  issuing  the  $12,000  water 
92,     •     1581). 
COLUMBUS  GROVE.   Putnam  County.  Ohio.—  Bon     Sale.— On  July  IK 
SO.oo. i    i  .r  str.-lmpt.   bonds  were  av.  the    Peoples  Bank 

Co.  at  par.     Denom.  $600.     Date  Aug.  1  1911.     Int.  !'.  &  A. 

COLUMBUS  SCHOOL  DISTRICT  (P.  0.  Columbus).  Ohio.— Bond  OJ 
-Proposals  will  be  received  until  12  m.  Aug.  1  by  E.  B.  MacFad 
I.  of  Ed.,  for  $126,000  4%  coup,  bonds.     Auth.  Sec.  7629,  Gi  a. 
i"iiom.  $1,000.      Date  Aug.   1    1911.      Int.   P.  dc  A.  at  the  Ch 
lug.  1  1931.     Cert,  cheek  on  a  Local  b  '..ooo.  pa: 

quired.     Blank  forms  for  bids  will  be  furnlshei 
the  School   Hoard  on  application.     B  ousl    be  unconditional.     P 

ome  of  the  that  $216,000  bonds  .'ire  to  be  olTered  on 

2  i  ii .    This  is  appare  u  or. 

COLUMBUS  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  McMillan).  Luce 
County.  Mich.    -Bond  Offering.  recciv-i  I  2  p.  m. 

I 
$3,0  arch  i  in  L914,  1915  and  101V     I 

check 

COMMONWEALTH  SCHOOL  DISTRICT.  CaL— J 
forula  Nat.  Bank  in  Santa  Ana  has  been  awarded  at  par  and  Int.,  it  Is  si 
$3,000  bonds. 

CORNELIA.   Habersham  Count-..    Qa. 

'  pr.  l".)  I  V.  92,  •>.   . . 
J.  ::  h  printed 

bond 

COSHOCTON,  Coshocton  Countv.  Ohio 

'     ' 
octon  at  par  and  Int.     Other  bid  tie  & 

Hough,  .:  illlcr  &  Co.,  both  of  (  cton  Nat. 

Bank  In  '  i 

CUYAHOGA  COUNTY  (P.  O.  Cleveland..  Ohio.  Bond  Sole.— The  fol- 
lowing bids  were  received  on  Julv  22  for  the  $500,000  t  ,  16-yr.  (av.)  coup. 
bond  p.    120,. 

TUlotson   k   \:  tern  German  Hank.  CIn.;  »$501,017 

Stacy  &  Braun.  Toledo    .                                                                     -1 
Otis  &  Hough,  Cleveland;  Harden,  Miller  &  Co.,  Cleveland 500,700 

•This  bid  was  successful. 


DALLAS  COUNTY  (P.  O.  Dallas).  Tex.— Bonds  Voted.— Early  returns 
Indicate  that  the  proposition  to  Issue  the  $500,000  road  bonds  (V.  92. 
p,    15*2)   carried  on  July   22. 

DEDHAM.  Norfolk  County.  Mass.  -  -tiOan  Offering. —  Proposals  will  be 
1 .  celved  until  '(  p.  m.  July  ;'.  1 ,  it  is  stated,  by  the  Town  Tr<  tsurcr  for  a  tem- 
porary  loan   of  $20,000  due   NOV.   6    1911. 

DUNKIRK  SCHOOL  CiTY.  did.  Bonds  Offered  by  Ban}  w  <.  u  In  I.. 
Payne  &  Co.  of  :  iffer  for  sale  $14,400  ■;  ■  .• ..  3  lO-yr.   (ser.) 

school  Loads.     Denom.  $500.      Date  Maj    15  1911.     Int.  M.  Flrsl 

State  Hank.  Dunkl  '        ili.\    approved  bs   Smith.   Dui 

&  Smith  of  indtai  ither  debt.     Assessed  val      i        115, 

ECORSE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1,  Wayne  County.  Mich. 

Bond  Offering.  -Proposals  will  be  received  until  7  p.  m  .  to-day   (July  29 
by  B.  l.e  Blanc.  See.  lid.  of  Ed.,  In  the  village  of  Ford  (P.  <).  Detroit),  lor 
S.'to.OOi)  5",',  school  bonds.      Int.  senil-ann.      Due  15  yrs.     Cert,  cheek  for 
500  required. 

ELIZABETH.  Union  County,  N.  J. — Bond  Sale. — On  July  27  the  Si'  1,000 
I",,  30-year  coupon  school  bonds  <V.  93,  p.  244)  were  awarded  to  the  !'nh  n 

Con  ue  Savings  Hank  in  Elizabeth  ai  par  and  Interest, 

ELLENSBURG.  Kittitas  County,  Wash.—  Bonds  Proposed.— This  cits 
Is  considering  the  issuance  of  SlOO.OOO  6%  munlcipal-llght-plant  bonds, 
according  to  reports. 

ELLSWORTH  TOWNSHIP  (P.  O.   Ellsworth),    Mahonine  County.  Ohio. 

s'u/e. — On  July  22  the   $7,500    4H%  4-8-year  (see.)  coupon  road 
bonds  (V,  03,  p.  65)  were  awarded  to  the  Dollar  Sav.  Bank  Co.  In  Niles  for 
$7,525  (100.33)  and  int.— a  basis  of  about  4.434%.      Other  bids  follow: 
Farmers'  Nat.Bk.,Canfleld.$7,508  75 1  Niles  Trust  Co.,  Niles $7. 500  00 

EUGENE.  Lane  County.  Ore.— Bonds  Voted. — The  election  held  July  17 
resulted  in  favor  of  the  proposition  to  issue,  the  $130,000  refunding  and 
...  .000  writer  and  power-plant  bonds  (V.  93,  p.  182). 

EVANSVILLE,  Vanderburg  County,  Ind. — Bonds  Authorized. — The 
City  Council  has  authorized  the  Issuance  of  $800,000  4%  refunding  bonds, 
it  Is  stated.     Denom.   $100,  $500  and  $1,000. 

FEROUSCOUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewistonw),  Mont. 

— Bond  sale. — On  July  17  the  $67,000  5%  10-20-yr.  topt.)  gold  coup. 
exempt  bldg.  bonds  (V.  98,  p.  65)  w.re.  awarded  to  the  Harris  Trust  & 
Savings  Hank  in  Chicago  for  808,107  (101.652)  and  int.  -a  basis  of  about 
1.79";,  to  opt.  date  and  i.871%  to  full  maturity.  Other  bids  follow: 
Devitt,  Tremble  &  Co.,Ch"$68,387  001  Wash.Tr.&S.Bk., Seattle  $67,503  00 
Union  Tr.&  S.  Bk.,  Spob  67;703  50  Cutter,  May  &  Co.,  Chic  67,465  00 
c.  !(.  Coffin,  Chicago  -  '67,701  00  Woodin,McNear&Moore,Ch  67,342  00 
Empire  Bk.&Tr.Co., Lewis  67,525  00  E.  H.  Rollins  &  Soi  1    Den,  67,221   10 

|Thos.  J.  Bolger  Co..  Chtc_*67,037  00 

•We  are  advised  that  these  bids  were  not  accompanied  by  cert,  checks. 

Auth.  Sec.  875.  1003-1018,  Rev.  Code  of  1907.  Int.  payable  at  the 
County  Treas.  office. 

FRANKLIN  COUNTY  iP.  O.  Malone),  N.  Y.— Bond  Sale.— On  July  14 
the  $100,000  l;  .  10-19-yr,  (ser.)  r.'g.  road  bonds  (V.  93.  p.  120)  were 
awarded  to  Isaac  W.  Sherrill  at  104.01 — a  basis  of  about  4.13%.  Other 
bids   follow: 

E.  il.  Rollins  &  Sons,  N.  V.  101. 299111.  L.  Day  &  Co..  N.  Y_  ...103.096 
Estabrook  &  Co.,  N.  Y 103.761 1  First  Nat.  Bank,  Chateaugayl00.no 

FRANKLIN  COUNTY  (P.O.  Columbus).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  July  26,  It  is  stated,  for  $500,000  bridge  bonds. 

FREMONT.   Sandusky  County.  Ohio.— Bond  Sale.— On  July  18  $7,000 

i  '..",,  coup.  Prospect  St.  Impt.  assess,  bonds  were  awarded  to  the  Colonial 
Bank  in  Fremont  for  $7,092,  making  the  price  101.311,  a  basis  of  about 
4.363%.  Denom.  $350.  Date  July  1  1911.  Int.  A.  &  O.  at  the  Sinking 
Fund  Trustees'  office.  Due  $350  each  six  months  from  Apr.  1  1913  to 
Oct.  1  1922,  inclusive. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  8,  Wyo.— Bond  Offering. 
— Proposals  will  be  received  until  9  a.  m.  Aug.  1  by  D.  M.  Gosnell,  Dist. 
Clerk  (P.  O.  Hudson)  for  $1,500  6%  coup.  bldg.  bonds.  Denom.  $100. 
Date  Aug.  1  1911.     Int.  in  Aug.     Due  $100  yearly  Aug.  1  1921  to  1935,incl. 

FRIANT  SCHOOL  DISTRICT.  Ca\.—Bond  Sale. — The  Selma  Savings 
Hank  was  recently  awarded  $1,300  school  bonds  at  par  and  interest,  accord- 
ing to  reports. 

FULTON,  Oswego  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  k  p.  m.  Aug.  10  by  G.  ').  Deuel,  City  Chamberlain,  for  the 
$20,000  41.",',  reg.  .'ever  bonds  (V.  92,  p.  1193).  Denom.  $1,000.  Date 
Aug.  15  1911.  Int.  F.  &  A.  at  the  Citizens'  Nat.  Bank  in  Fulton.  Due 
$1,000  yearly  Aug.  15  from  1912  to  1331  incl.  Bonds  will  be  delivered 
Aug.  15  1911.  Cert,  ch  :ck  on  an  incorporated  State  or  national  bank  for 
S500,  payable  to  the  City  Chamberlain,  required.  Purch.  to  pay  accrued 
Int. 

GARY.  Lake  Cottnty.  Ind. — Bond  Offering. — Proposals  will  be  received 
until  Sen;.  .">.  it  is  stated,  by  the  Common  Council,  for  $50,000  4%  10-yr. 
police  and  fire-station  bonds.      Denom.  51,000. 

GREENBURG  SCHOOL  DISTRICT  NO.  6,  N.  Y— Bond  Sale.— On  May 
25  $6,000  5%  bonds  were  awarded  to  Douglas  Fenwlck  &  Co.  of  New  York 
City  at  100.13.      Due  from  Jan.  1  1913  to  1924. 

GREENVILLE,  Hunt  County.  Tex.— Bonds  Voted.— An  election  held 
July  17  is  stated  to  have  resulted  in  a  vote  of  336  to  171  in  favor  of  a  propo- 
sition to  issue  $85,000  water  bonds. 

GROVE,  Delaware  County,  Okla. — Bond  Sale. — Reports  state  that  an 
Of  $25,000  electric  a  -plant  bonds  was  awarded  on  July  21  to 

B.  i'.  S  0  te    it  Oklahoma  1  Ity. 

HADDON  HEIGHTS.  Camden  County,  N.  J.— Bond  Offering  .—Propos- 
als will  be  received  until  8  p.  in.  Aug.  1  by  F.  Fries.  Mayor,  for  $30,000  of 
the  $60,000  coupon  or  registered  str.-impt.  bonds  (V.  92,  p.  480).  Bids 
ned  at  both  1',",',  and  5"„  int.  Int.  semi-ann.  Due  20  years. 
Bonds  arc  exempt  from  taxation  in  New  Jersey.  Certified  check  on  a 
national  bank  for  at  least  5%  of  bid,  payable  to  the  Boro.  Treas.,  required. 
1.  to  pay  acrued  int.  Bonded  debt,  $58,000.  Floating  debt,  $2,500. 
duation,  $1,13  1,831. 

•.  rON  COUNTY    (P.  0.  Chattanooga).  Tenn.— Bonds  Re-     ' 

I       1  1      ■  ■      fork  advise  us  tna      :  ol  11 

,30  i  chased  b     I  hem  throe 

□  .,  to  u  horn  th< 
(V.  92,  p.  899.) 

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Harotramck).  Wayne 
County.  Mich.— Bonds  Voted  and  Sold. — Reports  state  that  a  proposition 

a-  building  bonds  carried  by  a  vote  of  46  to  17 

at  an     I held  recently,      rinse  bonds  have  been  sold  to  il.  Finn  of 

'.  according  to  reports. 
HARDIN  COUNTY   (P.  O.   Kenton),  Ohio.— Bond  Offering.— Proposals 
'  111  be  received  until  12  m.  Aug.  7  by  E.  J.Ci  >.  Aud.,  for  $76,350  5% 

plke-COnstr.  bonds.      Auth.  See.  721H  and  7219,  Gen.  Code.       Dati 
1911.     Int.  P.  &  A.     Due  on  Aug.  1  as  foUows:  $24,025  Ln  1:112.  $21,885 
In  1913,  $16,285  In  1914    tnd  $14,155  In  1916.     <  lefl  .  cheek  on  some  Kenton 
Bank  for  si  ,000,  payable  to  I  he  <  o.  Aud  .  required. 

HAZLEHURST.  Jeff  Davis  County.  Ga.     Bonds  Voted.— Reports  state 
an  Issue  of  $5,000  additional  electric-light  bonds  was  authorized  at 
an   election    held    recently. 

HERKIMER  COUNTY.  N.  Y  "'.     On  July  1  the  $108,000  4% 

ear  (av.)  coupon  (with  priv.  of  reg.)  Serle  is  (V.  92.  p. 

1655)  -.  .led  to  Adams  A:  Co.  of  New  York  at  par. 

HONEA   P  VIH.  Anderson  County.  So.  Can.— Bond  offering.—  Propos- 

111  be  received  until  12  m.   \ug.  10  by  J.  F.  Mi  tens 

and  L.  A.  Brock,  Comm'rs  of  Public  Works,  for  S26,ooo  water-works  and 

$11,000  electric-light  coupon  bonds  at  nol  1  ■  int.     Authority 

election    held    Mav    '.)    11)11.      Denom.    to   SUl1    pui 

place  designated  by  purchaser.     Dm-  io  years,  q 

chick  (or  cash)  for  L0%  of  bonds  bid  tor  required.     Bids  uncondi- 

tional. 

HUNTINGTON  (P.  ().  Shelton) .  Fairfield  County.  Conn.—  ' 
On  Julv  25  the  $100,000  bonds 

(V.  93,  p.  244)  were  awarded  to  Perry, Coffin  &  Purr  ot  00.77 

Other  bids  follow: 
HlncksBro8.&Co.,I    wh  1.70   Harris.  Forbes  &  Co..  N.  Y.  100.292 

E.  H.  Rollins  &  Son  tabrook  &  Co..  Boston     100.15 

Morgan.Llvermore  &  Co.. N.Y. 100.67   Parkii  lurr,  ilartf-.'-.i  99.7383 

IM)l\V\.     Bonds  Offered  by  Bankers,     i    F   Wild  &  Co.  of  Indlanapol 

In  their  circular  dated  Jul  'Iblng  bore  Offer  to  in '.-Mors. 

include   the  following  Issues,   the  sale  ol    •  have  not  pn 

reported  : 

i  '    •:,  GraMl  Road  Bonds  (Tax  i'ree). 

County— $7,780  Jefferson Twp.  bonds,      n-  < $389.     Date  Men.  15 

1911.     Due  $389  each  sixmos,  from  May  15  1912  to  Nov.  15  1921  Incl. 
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Hamilton    County — $4,368    Jackson    Twp.    bonds.      Denom.    $336.      Dale 

May  16  1011.  Due  S336  each  six  mos.,  May  15  1914  to  May  15  1920  inch 
Packe    County — $3,621  33    Howard     Twp.    bonds.      Dcnoin.    $181  06    and 

S181  07.     Date  May  3   1911.     Due  $181  06,  one  bond    each  six  mos., 

May  15  1912  to  Nov.  IS  1921  Incl. 

$3,517  95  Reserve  Twp.  bonds.   Denom.  $175  89  and  $175  90.   Date 

May  3  1911.     Due  one  bond  each  six  mos.,  May  15  1912  to  Nov.  15  1921 

Incl. 
Sullivan    County — $9,464    Cass    Twp.     bonds.     Denom.    $473  20.     Date 

Apr.  15  1911.     Due  $473  20  each  six  mos.,  May  15  1912  to  Nov.  15  1921, 

incl. 

$8,465  Hamilton  Twp.  bonds.     Denom  $423  25.      DateApr.15   1911. 

Due  $423  25  each  six  mos.  ,  May  15  1912  to  Nov.  15  1921  Incl. 

$3,425  Cass  Twp.  bonds.    Denom.  $171  25.   Date  Apr.  15  1911.      Due 
•  $171  25  each  six  mos.,  May  15  1912  to  Nov.  15  1921  Incl. 
Vigo  County — $4,550   Klley  Twp.   bonds.      Denom.   $350.      Date  May   15 

1911.     Due  $3  50  each  six  mos..  May  15  1915  to  Nov.  15  1916  incl.,  $350 

Nov.  15  19  17  and  $350  each  six  mos.,  May  15  1918  to  Nov.  15  1921  incl. 
$3,700  Fayette  Twp.  bonds.   Denom.  $185.  Date  June  1  1911.     Due 

S185  each  six  mos.,  May  15  1912  to  Nov.  15  1921  incl. 

Int.  M.  &  N.  15  at  the  County  Treasurer's  office.  Legality  of  issues 
approved  by  Smith,  Duncan,  Hornbrook  &  Smith. 

School-House  Bonds  (Tax-Free) . 
California    Township,    Stacke    County — $12,000    4H%     1-15-year    (ser.). 

Denom.  $500  and  $300.     Date  July  15  191 1.     Int.  J.  &  J.  at  the  Farmers' 

State  Hank  in  Knox. 
Taylor  Township,   Howard  County — $4,600  4\4%   1-10-year   (ser.)   bond. 

Denom.  $4  60.  Date  Aug.  1  191 1 .  Int.  F.  &  A.  at  Kokomo  Nat.  Bank. 
York  Township,  Benton  County — $9,500  6%  bonds.     Denom.  $500.     Date 

June  6  1911.     Int.  J.  &  J.  at  the  liaub  State  Bank.     Due  $500  each  six 

mos.  from  July  1  1912  to  July  1  19  14  incl.  and  July  1  1917  to  July  6  1923 

incl. 

Legality  of  above  bonds  approved  by  Messrs.  Smith,  Duncan,  Hornbrook 
&  Smith. 

IRVINGTON,  Essex  County,  N.  J.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Aug.  7  by  M.  Stockman,  Town  Clerk,  for  $90,000  4% 
school  bonds.     Denom.  $1,000.     Int.  semi-ann.     Due  50  yrs. 

JACKSON,  Madison  County,  Tenn. — Bonds  Voted. — According  to  re- 
ports, an  election  held  July  25  resulted  in  favor  of  the  proposition  to  issue 
the  $100,000  bonds  for  the  extension  of  the  New  Orleans  Mobile  &  Chicago 
RR.  to  this  city  (V.  93,  p.  182) .     The  vote  was  717  to  106. 

JAMESTOWN.  Chautauqua  County.  N.  Y—  Bond  Offering—  Proposals 
will  be  received  until  2  p.m.  Auc.  5,  it  is  stated,  by  W.  J.  Blystone,  Chair- 
man Bil.  of  Estimate  and  Reviews,  for  $70,000  4y2%  1-30-yr.  (ser.)  impt. 
bonds.     Int.  semi-annual 

KALAMAZOO,  Kalamazoo  County,  Mich.— Bond  Sale.— N.  W.  Halsey 
&  Co.  of  Chicago  have  been  awarded  $18,000  4%  eity-impt.  bonds  dated 
Aug.  1  1911.      Due  from  1914  to  1922. 

KEARNY,  Hudson  County,  N.  J.— Bond  Sale.— On  July  26  the  $62,000 
414%  25-yr.  school  bonds  (V.  93,  p.  66)  were  awarded  to  John  D.  Everitt  & 
Co.  of  N.  Y.  at  103.599 — a  basis  of  about  4.265%.     Other  bids  follow: 
Outwater   &  Wells,  Jersey  C_103.28|R.  M.  Grant  &  Co.,  N.  Y 101.41 

Denom.  $1,000.       Date  Aug.  1  1911.     Int.  F.  &  A. 

KENMARE,  Ward  County,  No.  Car.— Bond  Sale.— On  July  14  the  $10.- 
000  5%  20-yr.  city-hall  bonds  (V.  93,  p.  121)  were  awarded  to  F.  L.  Beise- 
ker  at  par.  Bids  were  also  received  from  C.  H.  Coffin,  S.  A.  Kean  &  Co., 
Farson,  Son  &  Co.  and  H.  C.  Speer  &  Sons  Co.,  all  of  Chicago.  Denom. 
$500.     Aug.   1    1911. 

KENNEWICK,  Benton  County.  Wash.— Bond  Sale.— The  Hanchett 
Bond  Co.  of  Chicago  has  been  awarded  the  $30,000  5J^%  10-20-year  (opt.) 
sewer  bonds  (V.  92,  p.  750).     Date  Apr.  15  1911. 

KENOSHA,  Kenosha  County,  Wis. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Aug.  7  by  G.  W.  Harrington.  City  Clerk,  for  $25,000 
4%  "Frank  School"  bonds.  Denom.  $500.  Date  July  1  1911.  Int. 
J.  &  J.  at  the  City  Treas.  office.  Due  $2,500  yearly  for  10  years.  Certified 
or  cashier's  cheek  for  $500,  payable  to  the  City  of  Kenosha,  required. 
This  offering  was  inadvertently  reported  under  the  head  of  "Kenosha' 
Ohio,"  in  last  week's  "Chronicle." 

KENTWOOD,  Tangipahoa  Parish,  La. — Bond  Election. — Reports  state 
that  an  election  will  be  held  Aug.  1  to  vote  on  a  proposition  to  issue  $50,000 
water   and   sewerage   bonds. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— Bond  Election.— A  vote  will  be 
taken  Sept.  5,  it  is  stated,  on  the  question  of  issuing  $1,500,000  court- 
house bonds. 

KINO  COUNTY  SCHOOL  DISTRICT  NO.  97.  Wash.— Bond  Sale.— On 
July  15  an  issue  of  $6,000  1-5-yr.  (opt.)  coup.  bldg.  bonds  voted  June  15 
was  awarded  to  the  State  of  Washington  at  par  for  5s.  A  bid  of  par  for 
5  Hs  was  also  received  from  W.  D.  Perkins  &  Co.  of  Seattle.  Denom.  S500. 
Date  Aug.  1  1911 .  Int.  Aug.  1  at  the  Co.  Treas.  office  or  at  the  fiscal  agency 
of  the  State  in  New  York,  at  option  of  purchaser.  Bonds  to  be  delivered 
Aug.  1  1911. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  134.  Wash.— Bond  Sale.— 
On  July  22  the  $7,000  1-5-yr.  (opt.)  coup,  site  and  bldg.  bonds  (V.  93,  p. 
183)  were  awarded  to  the  .State  of  Washington  at  par  for  5s.  A  bid  of  par 
for  5Hs  was  also  received  from  W.  D.  Perkins  &  Co.  of  Seattle. 

KIPP  CONSOLIDATED  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kipp). 
Saline  County,  Kan. — Bonds  Voted. — According  to  reports,  a  proposition 
to  issue  $8,000  building  bonds  carried  by  a  vote  of  97  to  18  at  au election 
held  July  21. 

LARCHMONT,  Westchester  County,  N.  Y  —  Bond  Sale. — On  July  24  the 
$25,000  5-29-yr.  (ser.)  reg.  sidewalk  bonds  (V.  93,  p.  121)  were  awarded  to 
Isaac  W.  Sherrill  of  Poughkeepsie  at  100.14  and  int.  for  4  >  [s.     Other  bids: 
Parkinson  &  Burr,  for  4  i:fs_100.07  +  I  R.  M.  Grant  &  Co.,  for  4.30s_   100.11 
Harris, Forbes&Co. .for  4. 30s. 100. 184  |  Farson,  Son  &  Co.,  for  4.35s__100.14 

All  of  the  above  bidders  are  from  New  York. 

LEWISBURG,  Greenbrier  County,  W.  Ya. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Aug.  5  by  E.  S.  Mooman  and  R.  M.  Bell,  com- 
mittee, for  $16,500  5%  street-impt.  bonds.  Denom.  $500.  Date  Sept.  1 
1911.     Int.  ann.  at  Bank  of  Lewisburg.     Due  in  20  years. 

LEXINGTON   SCHOOL  DISTRICT  NO.    1   (P.  O.   Lexington) .   Lexing- 

ton  County,  So.  Caro. — Bonds  Voted. — A  favorable  vote  was  cast  on  Julv  20, 

on  the  question  of  issuing  the  $10,000  5  to  20  yr.    bldg.  bonds.     The  vote 

'was  '/7  to  11.     Int.  not  to  exceed  5lA%.     Bo   ds  will  be  offered  within  60 

days. 

LIBERTY  TOWNSHIP  (P.  O.  Girard),  Trumbull  County,  Ohio.— Bond 
Sale. — On  July  14  the  $50,000  5%  17>2-year  (aver.)  coup,  tax-free  road 
bonds  (V.  93,  p.  66)  were  awarded  to  Weil,  Roth  &  Co.  of  Cine,  at  107.15 
and  int.,  a  basis  of  about  4.41%.     Other  bids  follow: 

Breed  &  Harrison,  Cincinnati  $53,250  |  Otis  &  Hough,  Cleveland __    _ $52, 628 
New  First  Nat.  Bank.  CoI__.    53,105  |  First  Nat.  Bank,  Girard__      .    51,445 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln).  Lancaster  County,  Neb. 
■ — Bond  Offering. — The  Bd.  of  Ed.  will  offer  at  public  auction  at  8  p.  m. 
Aug.  7  the  $350,000  4  >A%  coup.  bid?,  bonds  voted  May  2  (V.  92,  p.  1330) . 
Denom.  to  suit  purchaser.  Date  Sept.  1  1911.  Int.  M.  &  S.  Due  Sept.  1 
1941.     Cert,  check  for  $2,000  on  a  bank  in  Lincoln  required. 

LINTON,  Greene  County,  Ind. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  Aug.  4,  it  is  stated,  by  M.  M.  Gilbreath,  City  Clerk, 
for  $10,000  5%  municipal  bonds.     Denom.  $500.     Int.  ann.    Due  20  years. 

LIVINGSTON.  Park  County,  Mont. — Bonds  Authorized. — According  to 
reports,  a  resolution  has  been  passed  paving  the  way  for  an  ordinance  pro- 
viding for  the  issuance  of  $70,000  funding  bonds. 

LOGAN  SCHOOL  DISTRICT  (P.  O.  Logan),  Cache  County.  Utah  — 
Bonds  Offered  by  B  H.  T.  lloltz  &  Co.  of  Chieago  are  offering  to 
investors  tl;e  $35,000  5";,  10-20-year  (opt.)  coupon  building  bonds  (V.  92, 
p.  826).  01 te    ruly   i   1911.     Int.  J.   &  J.  in  Logan. 

LORAIN,  Lorain  County.  Ohio.— Bond  Sale.— On  July  7  the  $28,000 
4]4Vo  8  K-year  (av.)  coupon  fire  dept.  bonds  (V.  92,  n.  1656)  were  awarded, 
it  is  stated,  to  the  Dayton  Savings  &  Trust  Co.  for  $28,860,  making  the 
price  103.071 — a  basis  of  about  4.05%. 

LOWELL.  Middlesex  County,  Mass. — Bond  Sale. — On  Julv  24  an  issue 
of  $44,000  4%  1-10-yr.  (ser.)  bonds  was  awarded  to  E.  H.  Rollins  &  Sons  of 
Boston  at  101.777 — a  basis  of  about  3.641%.     Other  bids  follow 


Adams  &Co 101.731 

Kuhn,  Fisher  &  Co 101.65 

Blodget  &  Co 101.569 

Parkinson  &  Burr 101.5678 

<;.  A.  Fernald  &  Co 101.53 

Lee,  Higginson  &  Co 101.51 

The  above  bidders  are  all  of  Boston. 
10  of  $400  each.     Date  July  1.1911. 


Perry.  Coffin  &  Burr 101.47 

Curtis  &  Sanger 101.431 

R.  L.  Day  &  Co 101.419 

Blake  Bros.  &  Co.._   ._     ..101.32 

Estabrook  &  Co ..101.28 

N.  W.  Harris  &  Co 101.101 

Denom.  40  bds.  of  $1,000  each  and 

Int.  J.  &  J. 


McDONALD.  Washington  County.  Pa..— Bond  Sale. — On  July  25  the 
$15,000  1  y,"{,  tax-free  street  lmpt.  bonds  offered  on  July  14  (V.  93,  p.  66) 
were  awarded  to  the  Mellon  .Vat.  Hank  In  Pittsburgh  at  101.25.  A  bid 
of  $15,102  50  was  also  received  from  H.  P.  Taylor  &  Co.  of  Pittsburgh. 

McMINN  COUNTY  (P.  O.  Athens),  Tenn.— Bond  Offering.— Proposals 
wiii  be  received  until  i  p.  m.  Aug.  ir>  for  $.",00,000  5%  road  bonds,  int. 
semi-ann.  Due  30  years.  Cert,  check  for  $3,000  required.  J.  L.  Emerson 
is  Secretary. 

MACON  COUNTY  (P.  O.  Oglethorpe),  Ga.—  Bonds  Defeated. — The  elec- 
tion held  July  20  resulted  in  the  defeat  of  the  question  of  Issuing the$150, 000 
road  bonds  (V.  92,  p.  1716). 

MACON  COUNTY  (P.  O.  Macon),  Mo.— Bond  Offering  .—Proposals  will 
be  received  until  2  p.  m.  Aug.  10  for  the  $750,000  5%  5-20-year  (opt.) 
refunding  bonds  (V.  92.  p.  1585).  Auth.  Art.  IV.,  Chap.  15.  Rev.  Stat. 
1909.  Denom.  to  suit  purchaser.  Date  July  1  1911 .  Int.  J.  &  J.  Certi- 
fied check  for  $10,000  Is  required.     Chas.  E.  Sears  Is  Clerk  County  Court. 

The  official  notice  of  this  bond  offering  will  he  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MADISON  TOWNSHIP  (P.  O.  Gibsonburg),  Sandusky  County,  Ohio  — 

Bond  Sale. — On  July  22  the  $3,100  4)2%  l'A-yr.  (av.)  road-lmpt.  bonds 
(V.  93,  p.  183)  were  awarded  to  W.  J.  Mead  and  the  Gibsonburg  Banking 
Co.  of  Gibsonburg. 

MAGNOLIA,  Stark  County,  Ohio. — Bond  Election. — A  vote  will  be  taken 
Aug.  12,  It  Is  reported,  on  the  question  of  Issuing  the  $10,000  water-works- 
plant  bonds  (V.  93,  p.  183). 

MARIETTA,  Cobb  County,  Ga. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  in.  Aug.  7  by  W.  J.  Black,  City  Clerk,  for  $15,000  sewer- 
age and  $20,000  elec.-light  •">",',  bonds.  Denom.  $1,000.  Int.  F.  &  A. 
Due  30  yrs.     Cert,  cheek-  for  5%  of  bid  required. 

MARLBOROUGH,  Middlesex  County,  Mass. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Aug.  1  by  C.  F.  Robinson,  City  Treas.,  for 
$15,000  4%  coupon  sewer  loan  bonds  of  1911.  Denom.  $1,000.  Date 
Aug.  1  1911.  Int.  F.  &  A.  at  the  Winthrop  Nat.  Bank  of  Boston.  Due 
$1,000  yearly  Aug.  1  from  1912  to  1926  incl.  Bonds  will  be  delivered  about 
Aug.  2  1911.  Purch.  to  pay  accrued  int.  Bonds  are  exempt  from  taxation 
in  Massachusetts,  and  will  be  certified  as  to  their  genuineness  by  the  Old 
Colony  Trust  Co.  of  Boston.  The  opinion  of  Storey,  Thorndike,  Palmer  & 
Dodge  as  to  the  validity  of  this  issue  will  be  furnished  without  charge  to 
purchasers. 

MARTINFZ.  Contra  Costa  County,  Ca).— Bonds  Voted. — The  election 
held  July  22  resulted  in  favor  of  the  question  of  issuing  the  following  5% 
bonds   (V.   92,   p.   1716): 

S35.000  water-front  and  wharf  bonds — 265  "for"  and  15  "against." 
15,000  city-hall  and  site  bonds — 259  "for"  and  18  "against." 
15.000  Houghton  water-front-estate  bonds — 269  "for"    and  14  "against." 

MASSACHUSETTS. — Temporary  Loan. — According  to  reports,  the  State 
has  borrowed  $500,000  at  2%%. 

MEMPHIS    SCHOOL    DISTRICT    (P.    O.    Memphis).    Shelby    County, 

Tenn. — Bids  Refected. — The  following   bids   received   on   July   24   for   the 
$250,000  4);%  50-year  coupon  bonds  (V.  93,  p.  183)  were  rejected: 
E.H.Rollins&Sons,Chic.$251,425  00 1  Bank    of    Commerce     & 
Fifth-Third  N.  Bk.,  Cin.   251,350  00  |      Trust  Co.,  Memphis.  .$251,081  50 

MENA,  Polk  County,  Ark. — Description  of  Bonds. — The  $65,000  6% 
Water-Works  Imp.  Dist.  No.  2  bonds,  awarded  to  the  Wm.  R.  Compton 
Co.  of  St.  Louis  (V.  92,  p.  1132)  are  in  the  denom.  of  $500  each  and  dated 
June  11911.  Int.  J.  &  D.  in  Chicago  or  St.  Louis.  Due  June  1  as  follows: 
$2,500  in  1912,  1913,  1914  and  1915;  $3,000  yearly  from  1916  to  1919  incl.; 
$3,500  yearly  from  1920  to  1923  incl.;  $4,500  yearly  from  1924  to  1927  incl. 
and  $5,500  in  1928  and  1929. 

MILAN.  Erie  County.  Ohio. — Bonds  Voted. — An  election  held  July  2  5 
resulted  In  favor  of  a  proposition  to  issue  $3,200  school  bonds,  it  is  stated. 

MILLIKIN,  Weld  County,  Colo. — Bond  Election. — A  vote  will  be  taken 
on  Aug.  15,  it  is  stated,  on  the  question  of  issuing  $15,000  water  bonds. 

MIRAMQNTE  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond 
Election. — On  August  1  an  election  will  be  held  to  vote  on  the  question  of 
issuing  $13,000  5%  school  site  and  building  bonds,  according  to  reports. 
Denom.    SI. 000. 

MONROE  SCHOOL  DISTRICT  (P.  O.  Monroe) .  Monroe  County.  Mich  — 
Bond  Sale. — On  July  16  the  $50,000  4%  bldg.  bonds  (V.  92,  p.  901)  were 
awarded  $35,000  to  the  First  National  Bank  and  $15,000  to  the  Monroe 
State  Savings  Bank  in  Monroe  at  par.    Denom.  $200  and  $500.    Int.inMch. 

MORGAN  HILL.  Santa  Clara  County,  Cal.— Bond  Offering  .—Proposals 
will  be  received  until  1  p.m.  Aug.  10,  it  is  stated,  by  C.  Starke,  Clerk,  for 
$13,000   5%  bonds. 

MYRTLE  CREEK,  Douglas  County,  Ore.— Bond  Off ering .—Proposals 
will  be  received  until  6  p.  m.  Aug.  1  by  D.  P.  Love,  for  $17,000  water  and 
light  and  $1,200  sewer  6%  gold  coup,  tax-free  bonds.  Denom.  $500. 
Date  Aug.  1  1911.  Int.  F.  &  A.  at  place  to  suit  purchaser.  Due  Aug.  1 
1931.  No  deposit  required.  No  debt  at  present.  Assessed  value,  1910, 
$175,000.     C.  O.  Nelson  is  Town  Recorder. 

NATIONAL  CITY,  San  Diego  Countv,  Cal.— Bonds  Not  Sold.— No  bids 
were  received  on  July  11  for  the  $7,500  5%  30-yr.  fire  bonds  (V.  93,  p.  67) . 

NEW  BEDFORD.  Bristol  County.  Mass. — Temporary  Loan. — A  loan  of 
$100,000,  due  Nov.  29  1911,  has  been  negotiated  with  the  National  Shaw- 
mut  Bank  in  Boston  at  3.25%. 

NEW  CASTLE,  New  Castle  County,  Del. — Bonds  Refused. — The  $30,000 
5%  20-vear  street  certificates  awarded  on  June  1  to  F.  D.  Lackey  &  Co.  of 
Wilmington  at  101.283  and  int.  (V.  93,  p.  183)  have  been  refused  by 
them,  it  is  stated,  because  of  the  failure  to  arrange  for  a  sinking  fund  for 
the  payment  of  the  bonds. 

NEW  HAMPSHIRE  (State). — Bond  Sale. — The  unsold  portion  of  the 
$250,000  3>4%  6-10-year  (ser.)  highway  bonds  (V.  93,  p.  67)  has  been 
disposed  of,  according  to  reports. 

NORTH  DAKOTA. — Bonds  Purchased  by  the  State  During  June. — During 
the  month  of  June  the  following  4°;,  school-building  bonds,  aggregating 
$25,650,  were  purchased  by  the  State  of  North  Dakota  at  par. 

Amt.  Date.  Due. 

Billings  S.  D.,  Cavalier  County $2,000     April    11911     April    11931 

Danbury  S.  D.  No.  19,  Emmons  Co..  3,000  April  11911  April  11916 
Haley  S.  D.  No.  8,  Bowman  County.  650  April  11911  April  11926 
MottS.  D.  No.  6,  Hettinger  County.. 10, 000  May  10  1911  May  10  1931 
Mott  S.  D.  No.  23,  Grand  Forks  Co..   2,000     May    10  1911     May    10  1921 

Nathan  S.  D.  No.  20,  Logan  Co 700     April  20  1911      April  20  1921 

Pleasant  Val.S.  D.  No. 67,  Morton  Co.  1,200  May  10  1911  May  10  1931 
Scandia  S.  D.  No.  27,  Bowman  Co..       600     May    10  1911     May    10  1931 

ScandiaS.  D.  No.  107,  Cass  Co 1,500     June  10  1911     June  10  1921 

Williamsport  S.D.N0.6,  Emmons  Co.   4,000     April    11911      April     11931 

The  above  bonds  were  all  purchased  dir,  ct  from  the  district  issuing  the 
same,  and  none  are  subject  to  call. 

OAK  HARBOR.  Ottawa  County,  Ohio.— Bond  Sale.— On  July  24  the 
$25,000  4%  coupon  tax-free  water-works  bonds  (V.  93.  p.  183)  were 
awarded  to  the  Oak  Harbor  State  Bank  and  the  First  National  Bank 
of  Oak  Harbor  at  par  and  interest.     Ko    ther  bids  were  received. 

OAKHURST  SCHOOL  DISTRICT,  Cal.— Bond  Sale.— Reports  state  that 
an  issue  of  $2,200  school  bonds  was  recently  awarded  to  J.  Adams  &  Co. 
of  Los  Angeles  for  $2.205 — making  the  price  100.227. 

OAKLEY  (P.  O.  Cincinnati).  Ohio.— Bond  Sale.— On  July  22  the  $2,500 
5%  sidewalk  (village's  portion)  and  $2,500  4%  water  30-yr.  bonds  (V.  83, 
p.  183)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cin- 
cinnati at  109.895  and  int.       Other  bids  follow: 

Weil,  Roth  &  Co..  Cincinnati.$5, 212  |  First  Nat.  Bk.  of  Norwood. _ .$5,084 
Scasongood  &  Mayer,  Cincin..   5,154 1 

OCEAN  CITY,  Cape  May  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Aug.  7  by  Rolla  Garretson,  City  Clerk,  for 
the  $50,000  5%  30-year  coupon  (with  priv.  of  reg.)  funding  bonds  (V.  92 
p.  1657).  Auth.  Chap.  110,  p.  245,  Laws  of  1909.  Deuom.  $1,000.  Date 
July  6  1911.  Int.  J.  &  J.  at  the  First  Nat.  Bank  in  Ocean  City.  Cert. 
,  (or  cash)  for  5%  of  bonds  bid  for  is  required.  Bonds  are  tax-exempt 
in   New  Jersey. 

The  official  notice  ot  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this   Department. 

ORRVILLE.  Wayne  County.  Ohio. — Bonds  Refused. — According  to  re- 
ports, the  Citizens'  National  Bank  in  Wooster  has  refused  the  $56,900  4K% 
str .-assess,  coup,  bonds  awarded  to  it  on  June  30  at  100.927  (V. 93, p.  122) . 
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OWOSSO.  Shiawassee  County.  Mich.  -Bond  Soto. — On  July  17  the 
$5,000  l-6-year  (ser.)  coupon  iu-«-  bonds  (V.  83,  p.  122)  were  awarded  to 

Uildermuth   of   OWOSSO   at    par  and   Int.   for    I  <4s.      Bids   were  also 
received  from  \v.  B.  Moss  &  Co.  of  Detroit  and  the  rlanohett  Bond  Co   oil 

Chicago,   both  for  5s.      Int.  ,1.    &  J. 

i)\l:()RD.  Butler  County.  Ohio.— Kond  Offering.   -Proposals  will  be  rc- 
oelved  until  12  m.  Juiv  SI  by  i).  P.  Beaton,  Village  Cleric,  tor  $4,000  I 
water-works  bonds.     Denom.  5500.     Pate  April   l    mil.     Int.    \. 

Hue  in  5  to  10  vrs.  Bonds  to  be  delivered  and  paid  tor  Within  I  .">  days  from 
time  of  award.  Cert,  cheek  for  5";,  of  bonds  bid  for.  payable  to  Village 
Treasurer,  required.      Purchaser  to  pay  accrued    Interest. 

Bonds  Authortsttt. — It  is  stated  that  an   Issue   of   $6,500   heating,  light 
Military  bonds  has  been  authorized. 

0\l:ORD  SCHOOL  DISTRICT  tP.  O.  Oxford).  Butler  County.  Ohio.— 
Hand.-:  Voted. — It  is  reported  that  the  issuance  of  $6,500  heating,  lighting 
and  sanitary  bonds  was  authorized  at  an  election  held  July   17. 

I' \DUCAH.  Cottle  County.  Tex. — Bond  Election. — An  election  will  be 
held  Aug.  11  to  allow  the  voters  to  decide  whether  or  not  827.000  water  and 
$10,000  street   bonds  shall   be  Issued. 

PANA.  Christian  County.  111. — Bonds  Voted. — The  proposition  to  issue 
thi'  $50,000  water-system  bonds  (V.  93.  p.  183)  was  favorably  voted  upon 
at    the  election  held  July  20,   it   is  reported. 

P\RK  COUNTY  (P.  O.  Cody) .  Wyo  — Bond  Offering.— Proposals  will  be 
received  until  2  p.  m.  Aug.  15  by  P.  C.  Barnett.  County  Clerk,  for  the 
245,000  5%  rcg.  court-house  bonds  voted  recently  (V.  92,  p.  119  1).  Auth. 
Chap.  87,  Sec.  1099,  Wyoming  Compiled  Stat,  of  1910.  Denom.  $500. 
Date  Oct.  15  1911.  Int.  J.  &  D.  In  Cody.  Due  20  years,  optional  after 
10  years.  Cert,  check  for  1%,  payable  to  the  County  Clerk,  required.  No 
debt  at  present.     Assessed  valuation  for   1910,  $5,200,000. 

PENN  YAN,  Yates  County.  N.  Y. — Bonds  Voted — An  election  held 
July  25.  reports  state,  resulted  in  a  vote  of  .182  "for"  to  76  "against"  the 
question  of  issuing  S75.000  20-yr.  str.-impt.  bonds. 

PL  \INFIELD.  Union  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  14  by  the  Common  Council  for  S40.000  4% 
coupon  (with  prlv.  of  reg.)  school  bonds.  Date  July  1  1911.  Int.  J.  &  J. 
Due  $2,000  in  1933.  56.000  in  1934.  1935,  1936  and  1937  and  $7,000  in 
1938  and  1939.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  is  required.  Bids  must  be  made  on  blank  forms  furnished 
by  the  City  Clerk.  Bonds  will  be  certified  as  to  genuineness  by  the  Colum- 
bia Trust  Co.  in  N.  Y.,  and  the  legality  of  this  issue  has  been  approved  by 
Hawkins,  Dclafield  &  Longfellow,  whose  opinion  will  be  furnished  to  the 
purchaser.     Bonds  will  be  ready  for  delivery  Aug.  21. 

The  official  notice  of  this  bond  offering  will  appear  next  week  among  the 
advertisements  in  this   Department. 

PONTIAC,  Oakland  Countv,  Mich. — Bonds  Refused. — According  to  the 
'Michigan  Investor"  of  July  22,  H.  W.  Noble  &  Co.  of  Detroit  have  re- 
fused the  $100,000  4H%  5-24-yr.  (ser.)  imp.  and  ref.  bonds  awarded  to 
them  at  103.30   (V.  92,  p.   1657). 

PORT  ARTHUR.  Jefferson  County.  Tex. — Bonds  Voted. — The  election 
held  July  18  resulted  in  favor  of  the  proposition  to  issue  the  $75,000  drain- 
ase-system  and  $100,000  street-impt.  bonds,  it  is  stated. 

PRESTON.  Pratt  County.  Kan.-/i»«rfs  Voted. — An  election  hold 
recently  resulted  in  favor  of  a  proposition  to  issue  $15,000  school-building 
bonds,  according  to  reports.  It  Is  expected  that  this  issue  will  be  disposed 
of  locally. 

PUTNAM  COUNTY  (P.  O.  Ottawa).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  31  by  J.  Kersting.  Co.  Aud.,  for  $4,000 
.">":,  Walker  Tri-County  road-lmpt.  bonds.  Auth.  Sec.  6949,  Gen.  Code. 
Denom.  $400.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  Co.  Treas.  office. 
Due  $800  yrly.,  Oct.  1,  from  1913  to  1917.  incl.  Cert,  check  (or  cash)  on  a 
bank  doing  business  in  Ottawa  for  $400  required.  Purch.  to  pay  accrued 
int.  and  furnish  blank  bonds. 

QU1NCY.  Norfolk  County.  Mass. — Temporary  Loan. — A  loan  of  850,000, 
due  $25,000  Oct.  18  1911  and  Jan.  18  1912,  was  negotiated  on  July  27  to 
P.  S.  Moseley  &  Co.  of  Boston  at  3.58%  discount  plus  85  cents  premium, 
according  to  reports. 

RAWSON.  Hancock  County.  Ohio. — Bonds  Proposed. — According  to  re- 
ports, a  proposition  to  Issue  $16,000  water-works  bonds. Is  being  discussed. 

REDONDO  BEACH.  Cal. — Bonds  Voted. — A  favorable  vote  was  cast 
on  July  10,  it  is  stated,  on  the  question  of  issuing  the  $75,000  5%  school 
bonds  (V.  92.  p.   1717). 

REEDLEY  SCHOOL  DISTRICT.  Cal.— Bond  Sale.— An  issue  of  $30,000 
school  bonds  was  recently  awarded,  it  is  stated,  to  the  Wm.  R.  Staats  Co. 
of  Pasadena  at  102.44. 

ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  July  31  by  Chas.  F.  Pond,  City  Comptroller,  for  $100,000  water- 
works-impt.  and  $150,000  Exposition  Park  notes.  Denom.  of  notes  and 
rate  of  interest  desired  to  be  named  in  bids.  Principal  and  Interest  will  be 
payable  eight  months  after  Aug.  2  1911  at  the  Union  Trust  Co.  in  New  York. 

ROCHESTER.  Beaver  County,  Pa. — Bonds  Defeated. — Reports  state  that 
an  election  held  July  22  resulted  in  the  defeat  of  a  proposition  to  issue 
$100,000  bonds. 

ROSEAU  COUNTY  (P.  O.  Roseau).  Minn.— Bond  Sale.— On  July  20  an 
Issue  of  $30,000  5%  14-year  (av.)  drainage  bonds  was  awarded  to  the 
Security  Trust  Co.  of  St.  Paul  at  a  premium.  Denom.  81,000.  Date 
Aug.   1    1911.      Int.   F.   &  A. 

RUSH  COUNTY   (P.  O.  Rushvlle) .  Ind.— Bonds  Offered  By   Bankers.— 
Garvin  L.  Payne  &  Co.  of  Indianapolis  are  offering  to  Investors  the  following 
4  H  %  tax-free  gravel-road  bonds: 
$7,868  Center   Twp.    bonds.     Denom.    $393  40.     Due    $393  40    each    six 

months,  May  15  1912  to  Nov.  15  1920  inclusive. 
11.900  Posoy  Twp.  bonds.     Denom.  $595.     Due  $595  each  six  months. 
May  15  1912  to  Nov.  15  1921  inclusive. 
7.000  Anderson  Twp.  bonds.     Denom.  $380.    Due  $380  each  six  months. 
May  15  1912  to  Nov.  15  1921  Inclusive. 

Date  April  15.  Int.  M  &  N.  at  Rushvllle.  Legality  of  issues  approved 
by  Smith.  Duncan.  Hornbrook  &  Smith. 

SACRAMENTO.  Cal.— Bonds  Authorized. — Reports  state  that  an  otdin- 
anee  has  been  passed  providing  for  the  issuance  of  the  $75,000  4!i".,  river- 
improvement  bonds   (V.  92.  p.  980).      Denom.  $500. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— Bon  d  Elect  ion  Pro 
pos*d . — There  is  talk  of  calling  an  election  to  vote  on  the  question  of  Issuing 
between  $2,000,000  and  $5,000,000  road  bonds.  It  is  stated. 

ST.  CLAIR  COUNTY  SCHOOL  DISTRICT  NO.  92,   III.— Bonds  Offered 
bg  Bankers. —  H.  T.  Holtz  (c  Co.  of  Chicago  are  offering  to  investors  $18,000 
2-19-ycar    (ser.)    coupon    building    bonds.      Date    May    1    1911.      Int. 
M.  &  N.  at  the  Township  Treasurer's  office  at  O'Fallon. 

-  \NDUSKY,  Erie  County.  Ohio.— Bond  Sale. — The  following  bids  were 
received  on  July  24  for  the  $4,000  4%  6-yr.  Jackson  St.  Slip  retaining  wall 
bonds  (V.  93.  p.  185): 

Citizens'    Banking   Co..    Sandusky .  .      $4,010 

American  Banking  &  Trust  Co.,  Sandusky  4,005 

Third  National  Exchange  Bank.  Sandusky 4.000 

All  bidders  offered  accrued  interest  In  addition  to  their  bids. 

nWDUSKV  COl  \l'\  (P.  O.  Fremont)   Ohio. — Bond  Offering. — Propos- 
als will  be  received  until  12  in.  Aug.  •">  for  the  following  4  '  .  '     road  I" 
$18.r,oo  Morris  Road   No.  9  bonds.      Denom.  $500  and  $220.      Due  83.720 
Apr     1    1012.  51,720  Oct.   1    1912  and  $2.00(1  on  Apr.  1  and  $1,720 
on  Oct.  1  from  1913  to  1!)!."..  Incl.,  ami  $2,000  Apr.  1   19 
13.000  McC  eery    Road    No.     3    bonds.      Denom.    $500    and    $000 

$2.ci)o  Vpr.  1  1912,  $1,100  Oct.  1 1912.  $1,500  on  Apr.  1  ai   I   11,100 
B13  to  1918  Incl.  and  51  ,500    Vpi 
28.0  >.  in  bonds       Denom.  $500  and  1 100 

\pr    l   1912,  $3,000  Oct.  1   1912,  52.000  on  Apr.  i  and    13, on 

Oct.   1   from   1913  to  1915  Incl.  and  $2,600    Vpr.   1    1916. 

17.500  Shetenhelm    Road    No.    12    bonds.     Denom.    $! D 

\|>r.  I  18  10  oc.  i   1912.  $1,500  Apr.   I   an  l  $2 

from  1913  to  1  :i  I .".  Incl.  and  $1,500  Apr.   I    1010. 
15.000  (  hamblln   Road  bonds.      Denom    $500       Due   53.000  Apr.  1   1912. 
11.500  Oct    '•  1912  and  $1,500  each  six  months  1  i  uii.ito 

Apr.  1  1910  incl. 

Auth.  Sec.  2294  and  8949.  Gen.  Code.     Date  Apr.  1  1911  A  o. 

at  tin-  Co.  Treas.  office  at  Fremont.  Cert,  check  on  a  bank  In  Fremont  for 
5250  required,  for  each  series  of  bonds  bid  for.     G.  w.  Bloc  Vudltor. 

SAN  FRANCISCO.  Cal. — Bond  Offering. — Proposals  will  I  d  until 

sip.  m.  Sept.  11  by  W  It.  Tlagerty.  Clerk  lid  of  Supervisors,  tor  the  follow- 
ing 5%  bonds: 


$250,(100  school  bonds.      Due  $10,000  yrly.  from    191  1   to  1938  Incl. 

200.000  hospital  bonds.     Due  $10,000  yrly.  from  1013  to  1932  lnol. 

I  10,000  hall  of  Justice  bonds.       Due  $7,000  yrly,  from   1912  to  1931  Incl. 

Denom.  $1,000.  Date  July  i  1908,  ini.  .1  6  .i  ,n  the  City  Treas. 
office  or  at  the  iiscal  agency  or  San  Francisco  In  New  N.  ork,  at  the  option  ol 
holder.  Bonds  arc  exempt  from  all  taxation  Id  Calll la  and  win  be  de- 
livered within  tWO  weeks  from  award.       Kids  must  lie  made  on  blank  tOl 

furnished  by  the  Clerk  Bd.  of  Supen  it  ors.  \  casta  depot  it  or  certified  cheek 
tor  .">",,  of  bid,  payable  to  the  Clerk  Bd.  of  Supervlsoi    ,  required       Deposit 

need  not  exceed  $10,000.  A  copy  of  the  opinion  of  Dillon  &  llubliard  Ol 
New  York  as  to  the  legality  of  the  bonds  will  he  furnished  to  any  purchaser. 

Accrued  Interest  to  be  paid  by  purchaser. 

SAN  MIOUEL  COUNTY  (P.  O.  Las  Vegas),  N.  Mex.— Refunding  Hands. 

I  or  the  purpose  of  refunding  .v.,",,  bonds  of  the  county,  dated  Nov.  l 

1896  and  July  i  1896,  there  ikis  been  authorized  not  exceeding     116,200 

20-30-year   (opt.)    bonds  to  be  dated  Sept.   1    1911.       Holders  or  the  old 

bonds  mentioned  above  are  Invited  to  exchange  their  holdings  at  par  on  or 
before  Sept.  1,  on  which  day  those  bonds  not  exchanged  will  be  called  for 
payment. 

SANTA  BARBARA  Ci  i  NTV  (P.  O.  Santa  Barbara).  Cal.  -  Bond  Sale.— 

It  is  stated  that  the  Supervisors  have  accepted  the  bid  of  the  Commercial 
Bank  at  par  and  int.  for  the  $40,000  road  bonds  recently  voted  by  Monteclto. 

SCOTLAND.  Bonhomme  Countv.  So.  Dak. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  July  31  by  O.  J.  Bruhn,  City  Auditor,  for 
$5,000  5%  water  bonds.  Auth.  vote  of  136  to  33  at  an  election  held 
Juuc  22.  Denom.  $500.  Date  July  3  1911.  Int.  J.  &  J.  at  the  City 
Treasurer's  office.     Due  In  20  years,  opt.  after  5  years. 

SENECA  FALLS,  Seneca  County,  N.  Y.—Bond  Sale.— On  July  25  the 
$36,000  3-14-year  (ser.)  reg.  str.-pavlng  bonds  (V.  93,  p.  185)  were  awarded 
to  the  Seneca  Falls  Savings  Bank  In  Seneca  Falls  at  par  and  Int.  for  1  ',s. 
Other  bids  follow: 


For  4.30s. 
Farson.Son  &Co..  N.  Y.. $36, 045  00 
I.  W.  Sherrill,  Poughkeep.  36,012  00 
Douglas  FenwIck&Co..N.Y  36,010  44 
Estabrook  &  Co.,  N.  Y._.   36.007  20 

For  4.35s. 
Harris.  Forbes  &  Co. .N.Y. $36,068  76 


W.  N.  Color  <ScCo.,  N.  Y.  .$36,039  00 

Ferris  &  White,  N.  Y 36,038  80 

J.  J.  Hart,  Albany 36.027  00 

A.  B.  Leach  &Co.,  N.  Y__   36,011  16 
Parkinson  &  Burr,  N.  Y._   36,007  53 

For  4.40s. 
Adams  &  Co.,  New  York. $36, 047  00 


SEWARD,  Seward  County.  Neb. — Bonds  Voted. — The  citizens  of  this 
city,  it  is  reported,  have  voted  to  Issue  $13,500  water-main  bonds. 

SHELTON.  Mason  County,  Wash—  Bond  Sale.— On  July  20  the  $15,000 
sewer  bonds  (V.  93,  p.  122)  were  awarded  to  the  State  Board  of  Finance  at 
par  for  5  y,s.  due  in  15  vears,  opt.  at  any  Int.  date.     Other  bids  follow. 
W.  D.  Perkins  &  Co.,  Seattle — $15,000  for  6s,  due  in  15  years. 
Washington  Trust  ft  Savings  Bank — $15,250  for  6s,  due  in  15  years,  opt. 

at  any  int.  date. 

SHINER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Shiner),  Lavaca 
County,  Tex. — Bonds  Voted. — The  election  held  July  18  resulted,  reports 
state,  in  a  vote  of  110  to  13  in  favor  of  the  proposition  to  issue  the  $12,000 
school-building-  bonds.     The  vcte  was  110  t  •  13. 

SHREVEPORT.  Caddo  Parish.  La.— Bonds  Voted.— The  question  of  Is- 
suing the  $100,000  4H%  fair-ground-impt.  bonds  (V.  93,  p.  68)  carried  by 
a  vote  of  397  to  182  at  the  election  held  July  18. 

SMITH VILLE,  Bastrop  County,  Texas.— Bonds  Voted.— An  election  held 
July  22  resulted  In  favor  of  the  question  of  issuing  $3,000  bridge  bonds, 
according  to  reports. 

SOUTHAMPTON  AND  BROOKHAVEN  (TOWNS)  UNION  FREE 
SCHOOL  DISTRICT  NO.  11   (P.  O.  Eastport).   Suffolk  County.   N.   Y.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Aug.  7  by  D.  F. 
Brown,  Pres.  Board  of  Educ,  for  $10,000  5%  building  bonds.  Denom. 
$1,000.  Date  Aug.  1  1911.  Int.  in  Jan.  Due  $1,000  yearly  Jan.  1  from 
1913  to  1922  incl.     Certified  check  for  $500  required. 

SOUTH  SAN  FRANCISCO  SCHOOL  DISTRICT.  San  Mateo  County.  Cal. 

— Bond  Election. — The  voters  of  this  district  will  decide  at  an  election  to  be 
held  soon,  according  to  reports,  whether  or  not  $14,000  school-impt.  bonds 
shall  be  Issued. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Mantccai. 
San  Joaquin  County.  Cal.—  Bond  Ofjerinn. — Proposals  will  be  received  until 
11  a.  m.  Aug.  8,  reports  state,  by  the  Board  of  Directors,  for  $1,415,000  5% 
bonds.     These  bonds  were  offered  on  May  4  without  success  (V  92.  p.  1518.) 

SPOKANE,  Wash. — Bonds  Defeated. — The  election  held  July  18  resulted 
In  a  vote  of  1,665  "for"  to  1,648  "against"  the  proposition  to  issue  the 
$650,000  city-hall  and  $100,000  fire  4M%  bonds  (V.  93,  p.  68).  Three- 
fifths  of  all  the  votes  cast  were  required  to  authorize. 

STAMFORD,  Fairfield  County.  Conn.—  Bond  sale— On  July  27  the 
$340,000  4H%  30-year  coupon  school  bonds  (V.  93,  p.  122)  were  awarded 
to  Estabrook  &  Co.  of  Boston  at  106.135 — a  basis  of  about  4.142%.  Other 
bids  follow: 


I  E.H  . Rollins&Sons, Bos.  1  $360,046  40 

Blodget  &  Co.,  Boston./ 

Merrill. Oldham&Co., Bos.  358,084  60 
|Actna  Life  Ins.  Co.,Hartf*212,020  00 


R.  L.  Day  &  Co..  N.  Y.  .$360,736  601 
Parkinson  &Burr__lBos.   360,371  78] 
Pcrry.Coffin  &  Burr] 
A.  B.  Leach  &  Co.,  N.  Y.   360,100  00) 
*  For  S200.000. 

STEWART  COUNTY  (P.  O.  Lumpkin),  Ga.— Bond  Election.— An  election 
will  be  held  to  vote  on  the  question  of  issuing  $200,000  road  bonds,  it  is 
stated. 

STILLWATER,  Washington  County.  Minn. — Bond  Offering. —Proposals 
will  be  received  until  7:30  p.  m.  Aug.  8  by  the  City  Council  and  Finance 
Committee  for  $90,000  coupon  tax-free  refunding  bonds  at  not  exceeding 
5%  int.  Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  City 
Treasurer's  office  or  at  such  other  place  In  Minnesota,  in  New  York  or  In 
Chicago  as  purchaser  may  designate.  Due  Sept.  1  1941.  Cert,  check  for 
$1,800,  payable  to  the  City  Treasurer,  required.  Official  circular  states 
that  there  has  never  been  any  default  or  compromise  In  the  payment  of  any 
of  the  city's  obligations,  and  there  Is  no  controversy  pendlntr  or  threatened 
concerning  the  validity  of  these  bonds,  the  corporate  existence  or  boundary 
of  the  municipality,  or  the  title  of  the  present  officers  to  their  respective 
offices.      C.   A.    Lammers   is   City   Clerk. 

SUNNYSIDE,  Yakima  County.  Wash. — Bond  Offering. — Proposals  wll 
be  received  until  8  p.  m.  Aug.  7  by  L.  W.  Bates.  Town  Clerk,  for  $29,000 
coup.  fund,  bonds  at  not  exceeding  6%  Int.  Date  Aug.  15  1911.  Int. 
(rate  to  be  named  In  bid)  payable  F.  &  A.  Due  20  yrs.  Cert,  check  for 
5%  of  bid,  payable  to  the  Town  Treas.,  required. 

SYRACUSE,  Hamilton  County.  Kan. — Bonds  Voted. — Reports  state 
that  an  election  held  July  14  resulted  In  favor  of  the  question  of  Issuing 
$30,000  water  and  $10,000  lltrht  5H%  20-30-vear  (opt.)  bonds.  The 
vote  was,  for  water  bonds,  134  to  12:  for  lltrht  bonds.  128  to  11. 

TAMALPAIS  UNION  HIGH  SCHOOL  DISTRICT.  Marin  County.  Cal.— 
Bond  Sale. — On  July  17  $35,000  bonds  were  awarded,  according  to  reports, 
to  J.  H.  Adams  &  Co.  of  San  Francisco  for  $37,351.  making  the  price  inn  717. 

TAMAQUA.  Schuylkill  County.  Pa.— Bond  Sale—  on  July  17  the  $45.- 
000  1  1  ,-;,  1 0-30-year  (opt.)  coup,  sewer  &  refunldng  bonds  (V.  93,  p.  123) 
were  awarded  to  Harris,  Forbes  &  Co.  of  New  York  at  101.089  and  Int. 
Other  bids  follow: 

First  Nat.  Hank-.  Tamaqua  100.50  IE.  V.  Kane  &  Co.,  Phlla 
Tamaqna  Nat.  I'.lc.  Tamaqual00.40  I  A.  B  Leach  &  Co.,  N.  Y 
Newburger,       Henderson      <S: 

Locb.  Phlla..       1 

I  \W.OR.  Williamson  County,  Texas.— Bonds  Defeated. — According  to 
reports  the  Attorney-General  hai  that  the  election  held  .June  30  to 

authorize  the  proposition  to  I  hOOl  bonds  submit  t  ed  on  June  30 

.  one  and  one-third  votes  ol  the  required  two-minis  majority. 

TAZEWELL  COUNTY  (P.  O.Tazewell).  Va,  Part.— 

It  Is  stated  that  J.  Nuveen  &  Co.  of  Chicago  h      i   been  a  30  ot 

the  $625,000  34-yi                                                      Vpr.   14  (V.  92,  p  t  195 

102   for  5s, 

IIITRMOPOLIS.  Fremont  County.  Wyo.     Bond  Sale.— On  July  17  the 

$20. ()()()  r,  ■;,  i  i-^o-  92.  p.  1658) 

ded  to  i  he  State  of  V 


100.16 

loo  16 


Continental  Tru  t  Co 
■I.  II.  Causey  &  Co., 
B.H  .RoUlns&Sons,  Den\      20,  n  i  00 
on,  Son  *  Co.,  i  bio       20.  mi  00 
Auth.  Chap.  131,  '  omplled  Statutes,  and 

able  at  the  AstOT  Trust  t  ,,.  In   New  ^  ork. 

TOPEKA.  Kan. — Bond  Sale.—  Rei  te  that  the  tvtnga  Bank 

In  Topcka  was  awarded  on  July  19  $98,172  I  imp!     bonds  for  $98,- 

791  29.  rnaklntr  the  price  100  323  for  1  Hs. 


(20,386  on 
20,100  00 

.  .Wright  <W  '().,  Den. 
of  2:1.1  to  64, 


.1   00 
20,027  60 

Int.  pay- 
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TRENTON.  N.  J. — Bond  Offering. — Proposals  will  be  received  until  2 
p.  m.  Aug.  2  by  H.  E.  Evans,  City  Trcas.,  for  $32,200  4H%  10-yr.  coup, 
or  rep.  refunding  bonds.  Date  Aug.  1  1911.  Int.  F.  &  A.  Cert,  check 
on  a  nat.  bank  for  $700  Is  required. 

TROY,  N.  Y. — Loan  Offerings. — Proposals  will  be  received  until  11  a.  m. 
Aug.  1,  it  is  stated,  by  H.  W.  Gordinfer,  City  Comp.,  for  $325,000  4!4% 
reg.  school  bonds.  Date  Aug.  1  101  1.  Int.  semi  ann.  Due  1-20  yearly 
Aug.  1  from  1912  to  1931  Incl.     Cert,  check  t'.>r  l  %  of  bonds  bid  tor  required. 

Proposals  will  also  be  received  until  11  a.  m.  Aug.  i.  reports  state,  by 
H.  W.  Gordlnier,  City  Comp.,  for  $100,000  5%  certificates  ol  Indebtedness. 
Date  Aug.  4  1911.     Due  Nov.  4  1911.     Cert,  check  for  1%  required. 

UHRICHSVILLE.TuscarawasCountyOhio.—  BondSair.  -On  July 22 the 
$6,000  4)4%  L-6-year  (ser.)  ooup.  Trenton  Ave.  sewer  bonds  (V.  93,  p.  124) 
were  awarded  to  Well,  Koth  &  Co.  of  Cine,  at  par  &  Int.     No  other  bids. 

UTICA,  Oneida  County,  N.  Y. — Bond  Sale.— On  July  26  the  $36,000 
1-18-year  (ser.)  subway  and  $25,000  1-20-year  (ser.)  parkway  4M%  reg. 
tax-exempt  bonds  (V.  93,  p.  249)  were  awarded  to  A.  B.  Leach  &  Co.  of 
N.  Y.  at  100.90  &  Int.  and  101.20  &  Int.,  respectively.     Other  bids  follow: 

$30,000  $25,000 

Issue.  Issue. 

Kountze  Bros.,  New  York $36,277  20     $25,212  50 

Curtis   &  Sanger,  New  York 36,277  20        25,130  00 

N.  W.  Halsey  &  Co.,  New  York 36,228  24        25,193  50 

R.  L.  Day  &  Co.,  New  York 36,212  76       25,147  75 

Isaac  W.  Sherrill,  Poughkeepsie 36,190  80       25,132  50 

Ferris   &  White,   New   York 36,055  00        25,063  25 

J.  J.  Hart,  Albany 36,023  40        25,041  75 

VANCOUVER,  Wash. — Bond  Election. — An  election  will  be  held  Aug.  1 
to  vote  on  the  question  of  issuing  $100,000  sewer  and  $50,000  city-hall 
bonds,  according  to  reports. 

WABASH  COUNTY  (P.  O.  Wabash).  Ind.— Bonds  Offered  by  Bankers.— 
Gavin  L.  Payne  &  Co.  of  Indianapolis  offer  to  sell  $7,960  4H%  Jefferson 
Twp.  tax-free  gravel-road  bonds.  Denom.  $398.  Date  March  7  1911. 
Int.  M.  &  N.  in  Logansport.  Due  $398  each  six  months  May  15  &  Nov.  15. 
Opinion  as  to  legality  by  Smith,  Duncan,  Hornbrook  &  Smith. 

WAHKIAKUM  COUNTY  (P.  O.  Cathlamet),  Wash.— Bond  Sale.— 
Reports  state  that  an  issue  of  $50,000  highway  bonds  was  awarded  to  the 
State  of  Washington  at  par  for  5s. 

WARREN  COUNTY,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Aug.  10  by  John  Bazinet,  County  Treas.  (P.  O.  Glens  Falls), 
for  $50,000  5%  reg.  highway  bonds.  Denom.  $1,000.  Date  Aug.  15  1911. 
Int.  in  Feb.  at  Co.  Treas.  office.  Due  part  yrly.  on  Feb.  15  from  1914  to 
1918  incl. 

WASHINGTON,  Wilkes  County,  Oa. — Bonds  Voted.— At  an  election 
held  July  14,  the  taxpayers  authorized  the  issuance  of  $30,000  light-plant 
and  water  bonds,  according  to  reports. 

WASHOE  COUNTY  (P.  O.  Reno),  Nev— Bond  Offering  .—Proposals  will 
be  received  until  12  m.  Aug.  1  bv  W.  A.  Fogg.  Co.  Clerk  and  ex-officio  Clerk 
Bd.  of  Co.  Comm'rs.  for  $20,000  Truckee  River  Bridge  bds.    Denom.  $1,000. 

WEBSTER  GROVES  SCHOOL  DISTRICT  (P.  O.  Webster  Groves), 
St.  Louis  County.  Mo. — Bond  Election. — An  election  will  be  held  Aug.  5  to 
vote  on  the  question  of  issuing  $28,000  bldg.  bonds  at  not  exceeding  4  y2% 
int.  These  bonds  take  the  place  of  those  awarded  on  May  4  to  the  Mercan- 
tile Trust  Co.  of  St.  Louis  (V.  92,  p.  1332).  At  the  first  election,  it  is  stated, 
the  bonds  did  not  receive  the  required  two-thirds  vote. 

WELUON  SCHOOL  DISTRICT,  Houston  County,  Texas.— Bond  Election. 
— On  Aug.  7  an  election  will  be  held  to  vote  on  the  issuance  of  $1,000 
building  bonds,  it  is  reported. 


WEST  MINNEAPOLIS  (P.  O.  Hopkinsi.  Minn.— Bond  Sale. — On  July  18 
the  $17,000  5%  2-18-year  (ser.)  gold  coupon  tax-free  municipal  building 
bonds  (V.  93,  p.  69)  were  awarded  to  the  Union  Investment  Co.  of  Minneap- 
olis for  $17,025  (100.147)  and  Int.  The  purchaser  also  agrees  to  pay  3% 
on  daily  balances.     Other  bids  follow: 

Thos.,1.  BolgerCo.,  ChIcago_$l  7,187  (Wells  &  Dickey  Co.,  Minn.. .$17,100 
U.  M.  Stoddard  &  Co..  Minn.    17.150  | 

A  bid  of  $17,340  by  the  Minneapolis  Trust  Co.  of  Minn,  was  withdrawn. 

Interest  payable  at  the  First  National  Bank  In  Minneapolis. 

WEST  NEW  YORK  (P.  O.  Station  No.  3,  Weehawken).  Hudson  County. 

N.  J. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  Aug.  15  by 
the  Town  Council  for  $21,000  5%  coup,  or  reg.  street  opening  bonds. 
Auth.  Sec.  73,  Chap.  113,  Laws  of  1895.  Denom.,  SI. 000.  Date  Sept.  1 
1911.  Int.  M.  &  S.  Due  10  years.  A  deposit  in  cash  or  certllled  cheek 
for  $500,  payable  to  the  Town  Treas.,  required.     J.  L.  Wolfe  is  Town  Clerk. 

WEST  RIVER  TOWNSHIP.  Randolph  County,  Ind.— Bonds  Offered  by 
Bankers. — Gavin  L.  Payne  &  Co.  of  Indianapolis  offer  to  investors  $3,000 
4lA"'o  tax-free  school  bonds.  Denom.  $500.  Date  Feb.  15  1911.  Int. 
J.  &  J.  Due  $500  each  six  mos.  July  1  1920  to  Jan.  1  1923  incl.  Opinion 
as  to  legality  by  Smith,  Duncan,  Hornbrook  &  Smith. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls),  Tex.— Bond  Election  Pro- 
posed.— There  is  talk  of  calling  an  election  to  vote  on  the  question  of  issuing 
$200,000  good-road  bonds,  according  to  reports. 

WILTON VILLE   SCHOOL   DISTRICT    (P.  O.   Belton),  Texas.— Bonds 

Voted. — An  election  held  June  17  resulted  in  favor  of  a  proposition  to  Issue 
$2,000  5%  bldg.  bonds.  The  vote  was  15  to  2.  Int.  ann.  Due  1931.  We 
are  advised  that  these  bonds  will  be  offered  for  sale  about  Aug.  20. 

WINSTON-SALEM.  Forsyth  County,  No.  Caro.— Bond  Election.— On 
Aug.  8  an  election  will  be  held,  reports  state,  to  vote  on  the  issuance  of 
$350,000  water,  sewer  and  other  improvement  bonds. 

WINTERS,  Yolo  County,  Cal. — Bond  Offering. — According  to  reports, 
T.  H.  Brock,  City  Clerk,  has  advertised  for  bids  for  the  $28,000  5%  sewer 
bonds  (V.  92,  p.  1589). 

WOBURN.  Middlesex  County,  Mass.— Bond  Sale.— On  July  24  th 
$20,000  4%  10H-year  (av.)  coup,  water  loan  bonds,  Act  of  1910  (V.  93 
p.  249)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  103.067  and  int 

a  basis  of  about  3.646%.     Other  bids  follow: 


Perry.  Coffin  &  Burr,  Boston  102.83 

Blodget  &  Co.,  Boston 102.766 

Estabrook  &  Co.,  Boston 102.76 

Merrill,  Oldham  &  Co.,  Bost.102.719 
Blake  Bros.  &  Co.,  Boston. .102. 66 


R.  L.  Day  &  Co.,  Boston 102.02 

G.  A.  Fernald  &  Co.,  Boston. 102. 53 
N.  W.  Harris  &  Co.,  Boston.  102.375 

Adams  &  Co.,  Boston 102.27 

C.  D.  Parker  &  Co..  Boston.101.123 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  26.  Wash.— Bond  Offering 
— Proposals  will  be  received  until  10  a.  m.  July  29  by  F.  Bond,  Co.  Treas 
(P.  O.  No.  Yakima),  for  $7,500  coup.  bldg.  bonds  at  not  exceeding  6% 
int.  Auth.  Sec.  117,  118,  119,  &c.  Code  of  Public  Instruction,  Laws  o 
1897  pages  357  et  seq.;  also  an  election  July  3  1911.  Date  "day  of  issue,' 
or  may  be  dated  on  the  first  of  some  month  at  the  option  of  bidder.  Int 
ann.  at  the  Treas.  office.  Due  20  years,  opt.  after  5  years.  Total  debt 
at  present,  $2,739  21.      Assess,  and   equal,  val.  for  1910,   $823,435. 

YORK,  York  County,  Pa. — Bond  Election. — The  question  of  issuing 
$450,000  sewerage  and  disposal-plant  bonds  will  be  voted  upon,  reports 
state,  at  the  November  election. 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown),  Mahoning 
County,  Ohio. — Bonds  Refused. — The  $69,000  4H%  27-yr.  (av.)  coup, 
bonds  awarded  on  June  19  to  the  New  First  Nat.  Bank  in  Col.  at  107.769 
and  int.  (V.  92,  p.  1719)  have  been  refused  by  it,  according  to  reports. 


NEW  LOANS. 


$517,000 

City  of   Minneapolis,    Minn., 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  office  of  the 
City  Comptroller  of  said  city  until 

THURSDAY.  AUGUST  10,  1911, 
at  2  o'clock  p.  m.,  for  the  whole  or  any  part  of 
$200,000  00  Bridge  Bonds,  to  be  dated  March  1 
1911,  payable  March  1  1941;  for  the  whole  or  any 
part  of  $50,000  00  Crematory  Bonds,  to  be  dated 
July  1  1911,  payable  July  1  1941;  for  the  whole  or 
any  part  of  $42,000  00  Voting  Machine  Bonds, 
to  be  dated  July  1  1911,  payable  July  1  1931;  for 
the  whole  or  any  part  of  $200,000  00  Hospital 
Bonds,  to  be  dated  July  1  1911,  payable  July  1 
1941,  and  for  the  whole  or  any  part  of  $25,000  00 
Fire  Department  Bonds,  to  be  dated  July  1  1911, 
payable  July  1   1921. 

Of  the  above,  the  $42,000  00  Voting  Machine 
Bonds  will  bear  interest  at  the  rate  of  four  and 
one-quarter  (4K%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  the  par  value  of 
said  bonds  and  accrued  interest  to  date  of  delivery, 
and  the  balance  of  said  bonds  will  bear  interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  ninety-flve  (95%) 
per  cent  of  the  par  value  of  said  bonds  and  accrued 
interest  to  date  of  delivery,  and  all  of  said  bonds 
are  tax-exempt  in  the  State  of  Minnesota.  The 
price  bid  must  be  for  each  issue  separately. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each   bid. 

Circular  containing  full  particulars  will  be  mailed 
upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  July  11  1911. 

DAN  C.   BROWN. 
City  Comptroller. 


$100,000 
MERRICK   COUNTY,    NEB., 

(P.  O.  Central  City,  Ncbr.) 
COURT-HOUSE  BONDS 

Sealed  proposals  will  be  received  by  F.  R. 
Nash.  County  Clerk,  until  AUGUST  IS,  1911, 
12  M.,  for  the  purchase  of  $100,000  Merrick 
County  Registered  4%  20-year  Court-House 
bonds. 

Denomination    $1,000    each. 

Doted  July  1.  191 1. 

Interest  payable  semi-annually  at  the  office 
State  Treasurer,  Lincoln,  Nebr. 

Not  negotiable  at  less  than  par. 

Optional  after  Issuance. 

Assessed   valuation  $4,366,721. 

Actual   va'ue    (estimated),    $30,000,000. 

No    other    indebtedness. 

Certified  check  of  1%  required  with  bid. 


NEW  LOANS 
$30,000 


Town  of  Moore,  Fergus  Co.,  Mont. 

WATER-WORKS   BONDS 

NOTICE  OF  BOND  SALE. 

NOTICE  IS  HEREBY  GIVEN  that  the  Town 
Clerk  of  the  Town  of  Moore,  Fergus  County,  Mon- 
tana, will  sell  at  public  auction  at  his  olfice  in 
the  Town  of  Moore,  at  the  hour  of 

THREE    O'CLOCK    P.    M.    ON    THE    14TH 
DAY  OF  AUGUST.  A.   D.  1911. 
an  issue  of  $30,000  00  of  the  Town's  water-works 
coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  Town  on  the  29th 
day  of  June,  A.D.  1911,  and  proceedings  had  by 
the  Town  Council  of  the  said  Town  of  Moore, 
authorizing  the  same  under  the  laws  of  the  State 
of  Montana. 

Said  bonds  will  draw  inerest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $1,000  00,  will  be  dated  the  1st 
day  of  August,  A.  D.  1911,  due  the  1st  day  of 
August,  A.D.  1931,  optional  on  the  1st  day  of 
August,  A.D.  1921,  interest  payable  semi-annually 
at  the  Town  Treasurer's  Office,  or  at  a  bank  in 
Chicago  or  New  York  designated  by  the  pur- 
chaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer  of  the  Town  of  Moore,  is  required. 
Said  bonds  must  be  sold  at  not  less  than  their  par 
value  to  the  bidder  offering  the  highest  price  for 
said  bonds.  The  right  to  reject  any  and  all  bids 
is  reserved. 

A.  D.  SCOTT,  Town  Clerk. 


$750,000 
Macon  County,  Missouri, 

5%  Refunding  Bonds 

TAKE  NOTICE: — I,  Chas.  E.  Sears,  Clerk  of 
the  County  Court  of  Macon  County,  State  of  Mis- 
souri, hereby  give  notice  that  the  County  Court  of 
Macon  County,  Missouri,  will  receive  sealed  bids 
for  the  sale  of  $750,000  refunding  bonds  at  five 
per  cent  semi-annual  interest,  payable  in  twenty 
years  and  subject  to  call  after  five  years  from  date 
thereof,  to  wit,  July  1st  1911;  said  bonds  are  voted 
and  to  be  issued  under  Article  IV.  of  Chapter  15, 
Revised  Statutes  of  Missouri,  1909;  denomina- 
tions and  place  of  payment  to  be  fixed  on  consul- 
tation with  purchaser;  all  bids  to  be  accompanied 
by  certified  check  in  the  sum  of  $10,000  00  and 
will  be  opened  at  2  o'clock  p.  m.  on 

THURSDAY,   AUGUST  10TH     1911 
at  the  County  Court  room  in  the  Court  House  in 
the  City  of  Macon,  Missouri,   the  County  Court 
reserving  the  right  to  reject  any  and  all  bids. 

Done  by  order  of  the  County  Court  of  Macon 
County,    Missouri.     Witness    my    hand    and    the 
seal  of  said  Court,  at  office  in  the  City  of  Macon, 
Missouri,  this  24th  day  of  July  1911. 
1  Macon  County!  CHAS.  E.  SEARS, 

1  Court  Seal.      J       Clerk  Macon  County  Court. 


NEW  LOANS. 


$33,800 

Town  of  Harlem,  Montana, 

WATER-WORKS  BONDS 

Notice  is  hereby  given  that  the  Town  Clerk  of 
the  Town  of  Harlem,  Chouteau  County,  Montana, 
will  sell  at  public  auction  at  his  office  in  the  town 
of  Harlem  at  the  hour  of  1  o'clock  p.  m.,  on  the 
15TH  DAY  OF  AUGUST.  A.  D.  1911.  an  issue 
of  $33,800  of  the  city's  water-works  coupon 
bonds. 

Authority  for  the  issuance  of  said  bonds  is 
based  upon  an  election  held  in  the  said  town  on 
the  24th  day  of  June,  A.  D.  1911,  and  proceedings 
had  by  the  Town  Council  authorizing  the  same,  and 
under  the  laws  of  the  State  of  Montana. 

Said  bonds  will  draw  interest  at  a  rate  not 
exceeding  six  pcrcentum  per  annum;  will  consist 
of  thirty-three  bonds  of  the  denomination  of 
$1,000  each  and  one  bond  of  the  denomination  of 
$800;  will  be  dated  15th  day  of  August,  A.  D.  1911 , 
due  the  15th  day  of  August,  A.  D.  1931,  optional 
on  the  15th  day  of  August,  A.  D.  1921;  interest 
payable  semi-annually  at  the  City  Treasurer's 
office  or  at  a  bank  in  Chicago  or  New  York 
designated  by  the  purchaser. 

A  certified  check  for  $1,000,  payable  to  the 
Town  Treasurer,  is  required.  Said  bonds  must 
be  sold  at  not  less  than  their  par  value  to  the 
bidder  offering  the  highest  price  for  said  bonds. 
The  right  to  reject  any  and  all  bids  is  reserved. 
STEWART  TAYLOR, 

Town  Clerk. 

$50,000 
OCEAN  CITY,  N.  J., 

BONDS  FOR   SALE 

City  of  Ocean  City,  New  Jersey,  offers  all  or 
part  of  $50,000,  30  years,  5%  Floating  Indebted- 
ness bonds  in  denominations  of  $1,000,  dated  July 
6,  1911.  Financial  Statement  will  be  forwarded  on 
application.  All  bids  must  be  filed  with  the  City 
Clerk  of  Ocean  City  before  8  p.  m.  AUGUST  7. 
1911,  accompanied  with  a  certified  check  for  5% 
of  the  par  value  of  bonds  bid  for.  For  further 
information,  address, 

ROLLA  GARRETSON,  City  Clerk. 


BLODGET  &  CO. 

BONDS 

90  STATE  STREET,  BOSTON 

$0  PINE  STREET,  NEW  TORS. 

STATE,   CITY  &  RAILROAD   BONDS 

R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW  YORK 
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Canada,  its  Provinces  and  Municipalities. 

\RCOLX  SCHOOL  DISTRICT  (P.  0.   Areola).  Sask. — Debenture  Sale. 
On  July  10  tiu'  (10,000  50-lnstallment  bids,  debentures  (\'.  83,  p,  89)  were 

awarded  to  the  National  finance  Co.,  Ltd.,  of  Hcglna  tor  5s,  It  Is  stated. 

\lROR\  Ont. — Debenture  Ofjerina . — Proposals  will  be  received  until 
8  p  m.  to-day  (July  28)  l>y  S.  H.  Lundy,  Town  Clerk,  Tor  (10,000  5%  and 
$5,000  I  H%  20-year  debentures. 

BLYTH  Ont.  —  Debenture  Offerintj. — Proposals  will  be  received  until 
Vuc.  io  by  A..  Elder,  Clerk,  [or  (5,000  45-yr.  light  and  Ore-protection  and 
(23.598   L0-yr.  telephone  system  ;>"o  debentures. 

CARDSTON.  Alberta. — Debentures  Voted. — According  to  reports,  an 
election  held  recently  resulted  in  favor  of  a  proposition  to  Issue  540.000 
water  debentures. 

CHESLEY.  Ont.  —  Debenture  Sale. — Brent,  Noxon  &  Co.  of  Toronto,  It  Is 
Stated,  have  been  awarded  (16,500  5%  debentures,  due  from  1912  to  1931. 

CLARESHOLM,    Uta. — Debentures   Voted.    -The  eleotlon   held  July    i  :> 
resulted  In  favor  of  the  proposition  to  issue  the  (6,500  5%  20-lnstalln 
wat.  B3,  p.   124).     The  vote  was   is  to  0. 

CORNWALL,  Ont. — Debentures  Voted.— The  proposition  to  issue  the 
$30  30-year  water-works  debentures  (V.  93,    p.  250)  carried  by 

a  vote  of  148  to  48  at  the  election  held  July  2  1. 

D1DSBURY.  \lta.—  Debenture  Otterinn. — Proposals  will  be  received  until 
Sept.   1  by  J.  XI.  Heed.  Town  Clerk,  for  (20,000  debentures. 

liR  WLNHURST.  Ont. — Debenture  Election. — According  to  reports,  an 
election  will  be  held  Aug.  4  to  vote  on  a  proposition  to  issue  510,000  water 
and  sidewalk  debentures. 

H\  MILTON,  Ont. — Debentures  Voted. — The  question  of  Issuing  the 
(505,160  power  and  light-plant  debentures  (V.  93,  p.  12o)  carried,  reports 
state,  by  a  vote  of  ;i. <">(",;!  to  3,22  I  at  the  election  held  July  25. 

KLLLIHER  VILLAGE.  Sask. — Debenture  Sale. — Nay  &  James  of  Reglna 
have  been  awarded  54,000  t>"0  15-yr.  debentures,  it  is  stated. 

KILDONAN.  Man. — Debentures  Voted. — According  to  reports,  an  elec- 
tion resulted  in  favor  of  the  issuance  of  513,000  school  debentures. 

MNDERSLEY  SCHOOL  DISTRICT  NO.  2628.  Sask.— Debenture  Sale.— 
Nay  St  James  of  Reglna  have  been  awarded  530,000  6%  20-yr.  debentures. 

niM'O  TOWNSHIP.  Ont. — Debentu  re  Otterinn. — Proposals  will  be 
Meoelved  until  Aug.  7  by  W.  D.  McLellan,  Twp.  Clerk  (P.  O.  Harrlston), 
ror  52.515  76  b"o  drainage  debentures.  Date  July  20  1911 .  Due  in  20 
annual   installments   of   principal   and   interest. 

NEW    CYSTLE,   N.   B. — Debenture  Sale. — On  July   15  the  5.10.000   5% 
40-year  coup,  funding  debentures  (V.  93,  p.  125)   were  awarded  to  the 
Montreal  Investment  &  Trust  Co.  of  Montreal  at  par  and  int.     Other  bids 
received  were  as  follows: 
Hoval  Securities  Corporation  I  Dominion  Securities  Corpora- 

of  Montreal S29,475|      tion  of  Montreal $29,403 

M  \GARA  FALLS,  Ont. — Debentures  Defeated. — The  election  held 
Julv  24  resulted  in  the  defeat  of  the  propositions  to  issue  the  following 
debentures  (V.  93.  p.  187): 

515,000  city-hall  by  a  vote  of  115  "for"  to  428  "against." 
60.000  sewer  by  a  vote  of  168  "for"  to  261   "against." 

NORTH  BATTLEFORD,  Sask.— Debentures  Not  Sold. — The  561,354  5% 
40-installment  sewer  impt.  debentures  offered  on  July  17  (V.  93,  p.  125) 
were  not  sold. 


OAK  VILLI:.  Ont. —  Debenture  Election. — An  election  will  be  held  Aug.  4 
to  vole  on  a  proposition  to  Issue  518.000  sewerage  system  debentures,  It  is 
stated. 

ORILLIA.  Ont.—  Debentures  Voted.  -The  election  held  July  17  resulted  In 
tavor  of  the  proposition  to  Issue  the  580,000  power  debentures  (V.  93,  p. 
120),  according  to  reports. 

PRINCE  ALBERT.  Sask.—  Debenture  Election.— An  eleotlon  will  be  held. 
It  Is  slated,  to  vote  on  a  proposition  to  Issue  595.000  school-site  debentures. 

RAYMOND,  Alberta. — Debentures  Authorised.  The  town  council  has 
authorized  the  issuance  of  510,000  water-works  debentures,  it  Is  stated. 

RURAL  MUNICIPALITY  OF  ESQUIMALT.  B.  C— Debenture  Sale.— 
The  Dominion  Securities  Corp.,  Ltd.,  Toronto,  has  been  awarded,  It  Is 
stated.   S125.000   5%    42-yr.   debentures. 

RUR\L  MUNICIPALITY  OF  MARRIOTT  NO.  317  (P.O.  Oliver).  Sask. 

Debenture  Ofjertng.  -Proposals  will  be  received  until  Aug.  8  for  $10,000 
5%   20-lnstallment  debentures.      II.   U.  Powell  Is  Secretary-Treasurer. 

RURAL  MUNICIPALITY  OF  WOOD  CREEK  NO.  281.  Sask.— Deben- 
ture Sale.— On  July  8  the  56.000  5<A%  20-lnstallment  road  debentures 
i  V.  92,  p.  1720)  were  awarded  to  the  Nat.  Finance  Co.,  Ltd.,  of  Regina  at 
102.      Other  bids  follow: 


N'av  &  James,  Itegina        -.56.065  50 
C.  if.  Burgess  &  Co..  Tor    -    6,005  00 

Alloway&Champlon,  Winn.  5.891  oo 


A.  C,.  Stlmson  &  Co.,  Tor. .$5,890  00 
I.    Q.    Mackintosh    &    Co., 
Winnipeg 5,817  00 


ST.  BONIFACE,  MAN. — Debenture  Sale. — On  July  3  the  10  Issues  of  5% 
coup.  local-Imp t.  debentures  (V.  92,  p.  1720),  aggregating  5421,669  04, 
were  awarded  to  the  National  Trust  Co.,  Ltd.,  of  Toronto  at  103.77  and 
Int.      Other  bids  follow: 

Ontario  Sccur.  Co.,  Toronto. 103. 535 [Sproule  &  Luck 103.000 

Wood,  Gundy  &  Co. .Toronto  103.271  I  Brouse,  Mitchell  &  Co.,  Tor. 101. 333 
Dominion  Bond  Co.,  Toronto  102 .715  | 

SCARTH  SCHOOL  DISTRICT  NO.  1451,  Man.— Debenture  Election.— An 
election  will  be  held  to-day  (July  29)  to  vote  on  the  question  of  issuing 
52,500  5%  20-yr.  debentures,  it  is  stated. 

STRATHCONA.  Alta.— Interest  Rate  Reduced. — The  Imperial  Bank  of 
Canada  at  Toronto,  which  purchased  on  June  15  521)3, 73.)  5",',  and  5107,387 
l  '■-."„  debentures  at  101.57,  recently  requested  that  S238.000  of  the  5s  be 
(hanged  to  4Hs  (which  it  is  claimed  are  more  readily  salable),  reducing 
the  price  pro  rata,  and  giving  the  city  a  bonus  of  $3,000  for  so  doing.  It  is 
reported  that  the  request  has  been  complied  with. 

SUNNY  BROOK  SCHOOL  DISTRICT  NO.  2230  (P.  O.  Stones  Corners  I. 
Alta. — Debenture  Sale. — On  May  20  5800  6%  bldg.  debentures  were  awarded 
to  the  Alberta  School  Supply  Co.  at  101.50.  Date  June  28  1911.  Int. 
June.     Due  June  28  1921. 

VICTORIAVILLE,  Que.— Debenture 
Canada  Investment,  Ltd.,  of  Montreal 
50-yr.  debentures. 

WILKIE,  Sask. — Debenture  Offering. 
Aug.  18  by  T.  A.  Dinsley,  Sec.-Treas. 
525,000  water  debentures  voted  recently  (V.  93,  p.  187). 

WINDSOR,  Ont. —  Debentures  Voted  and  Defeated. — The  election  held 
July  24  resulted  in  favor  of  the  proposition  to  issue  the  550,000  water 
debentures,  and  in  defeat  of  the  question  of  issuing  the  517,000  tire  deben- 
tures  (V.  93,  p.  70). 

WINGHAM,  Ont. — Debentures  Voted. — The  election  held  July  10,  it  is 
reported,  resulted  in  favor  of  the  question  of  issuing  the  $5,000  water  de- 
bentures (V.  93,  p.  125). 


Sale. 
has 


— Reports     state    that    the 
been  awarded  $75,000   5% 


-Proposals  will  be  received  until 
for  the  510,000  elect.-light  and 


NEW   LOANS. 


$89,000 

CITY  OF  SUMMIT,   NEW  JERSEY, 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Common 
Council  of  the  City  of  Summit,  N.  J.,  from  8  to 
8:30  P.  M.,  on  TUESDAY.  AUGUST  1ST.  1911, 
and  opened  at  the  last-named  hour  at-  a  public 
meeting  of  the  said  Common  Council  to  be  held 
at  the  said  time  at  the  Municipal  Building  In  the 
City  of  Sur.mit,  N.  J. 

1'or  the  purchase  of  the  589.000  issue  of  4  y, 
per  cent  bonds  of  the  City  of  Summit.  N.  J.,  of 
the  denomination  of  .51,000  each,  payable  in 
thirty  years,  issued  in  pursuance  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey,  entitled 
"An  Act  to  estab'ish  a  thorough  and  efficient 
system  of  free,  pub'ic  schools  and  to  provide  for 
the  maintenance,  support  and  management 
theieof,"  approved  October  19th,  1903,  and  the 
several  supplements  thereto,  and  amendments 
thereof,  and  also  by  virtue  of  an  ordinance  of  tne 
Common  Council  of  the  said  City  of  Summit 
passed  at  a  regular  meeting  of  the  "said  Common 
Council  held  on  the  lifth  day  of  July.  Nineteen 
hundred  ard  Eleven,  and  duly  approved  by  the 
Mayor  of  the  said  City  of  Summit. 

Each  proposal  must  be  enclosed  lr  a  sealed 
envelope  properly  endorsed  with  the  name  of  the 
bidder  and  designating  the  subject  matter  of  the 
bid  and  directed  to  the  Common  Council  of  the 
City  of  Summit.  N.  J. 

Bidders  will  state  their  prices  In  wilting  as  well 
as  figures. 

Each  proposal  must  be  accompanied  bv  a 
certified  check  or  cash  for  the  sum  of  five  Hun- 
dred Dollars  ($500);  if  certified  cneck  is  furnished. 
It  shall  be  made  payable  to  the  city  of  Summit, 
•N .   J.,    without   reserve. 

The  Common  Council  of  the  City  of  Summit, 
N.  .)..  reserve  to  themse'ves  the  right  to  accept 
or  reject  a'i  Dropo.-als  for  the  above-mentioned 
bonds  as  they  may  deem  best  for  the  Interests  of 
the  Citv. 

By  direction  of  the  Common  Council  of  the  City 
of  Summit.  N.  J. 

J.  EDW.  RO'. 

City  Clerk. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St..    New  York 

Railroad,  Street  By.,  Oas  &  Else.  Light 
SECURITIES 


NEW  LOANS. 


ESTABLISHED  USB 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY    AND    MUNICIPAL   BONDS 


$85,000 

Independent  District  of  Wellsburg, 

In  the  County  of  Brooke,  State  of  W.  Virginia 

SCHOOL   BONDS 

Sealed  bids  will  be  received  at  the  office  of  the 
Board  of  Education  of  the  Independent  District 
of  Wellsburg,   in  the  County  of   Brooke,   in   the 
City  of  Wellsburg,  State  of  West  Virginia  .until 
12  O'CLOCK  NOON,  TUESDAY, 
AUGUST  15TH  1911, 
for  the  purchase  of  school   bonds  of  said   Inde- 
pendent District,  In  the  sum  of 

Eighty-five  Thousand  (§85.000  00)  Dollars; 
said  bonds  are  school  Improvement  bonds,  issued 
under  the  authority  of  the  Statutes  of  the  State  of 
West  Virginia  and  of  an  election  held  in  said  Dis- 
trict on  the  11th  day  of  April  1911. 

Said  bonds  will  be  of  the  denomination  of 
$500  00  each,  and  numbered  consecutively  from 
one  to  one  hundred  and  seventy,  each  Inclusive, 
bearing  date  the  1st  day  of  August  1911,  payable 
in  not  less  than  ten  and  not  more  than  thirty-four 
years  from  date  thereof,  with  interest  at  the  rate 
of  5%  per  annum  from  date,  payable  annually 
on  the  1st  day  of  August  of  each  year  after  the 
date  thereof,  principal  and  Interest  payable  at  the 
National  City  Bank  of  New  York. 

No  bids  will  be  received  for  less  than  par  and 
accrued  interest  to  date  of  delivery  of  bonds. 

AH  bids  must  be  accompanied  by  certified  check, 
payable  to  the  order  of  said  Board,  equal  i 
of  the  par  value  of  the  number  of  bonds  bid  tor, 
and  bids  may  be  for  any  number  Of  said  bonds] 
The  Board  reserves  the  right  to  reject  any  and  all 
bids.     No  conditional   bids  will   be  considered. 

By  order  of  >  rd  of  Education  of  the  In- 

dependent District  of  Wellsburg  In  the  County  of 
Brooke  this  11th  day  of  Jul      1911. 

Attest:  ELMER  HOUGH, 

E.  E.  CARTER,  President. 

Secretary. 


F.   WM.  KRAFT 

LAWYER 

Specializing  in  Examination  o( 
Municipal    and    Corpora tiou    Bond: 

1312   FIRST   NATIONAL  BANK   ULOO 

CHICAGO,  ILL 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Bank  . 

Postal    Sav.ngs    and    Trust    Fundi 

3KND   FOR    UST 

19  South  La  SaUe  St.,  CHICAGO 


NEW  LOANS. 
$1,250,000 

Harris  County,  Houston,  Ship  Channel 
Navigation  District  of  Harris  County,  Texas 

BONDS 

Sealed  bids  will  be  opened  at  the  office  of  A.  E. 
Amerman.  County  Judge  of  Harris  County  Texas. 
Houston,  Texas  at  10  A.  M.,  August  1st  1911 
for  all  or  any  part  of  the  Bonds  of  the  above 
District,  which  includes  the  whole  of  Harris 
County,     Texas. 

AMOUNT    OF    BONDS,    SI. 250. 000  00 

Rate  of  Interest  FOUR  AND  ONE  HALF 
4H)  PER  CENT,  payable  semi-annually  at 
Houston,  Texas  or  at  the  National  Bank  of  the 
Republic,  Chicago,  111.  at  the  option  of  the  holder. 
Denomination  1248  bonds,  $1,000  each,  4  bonds, 
$500   each. 

Bonds  payable  In  Installments,  one-fourth  of 
the  Issue  in  ten  years,  one  fourth  in  twenty  years, 
one  fourth  In  thirty  years  and  one  fourth  In  forty 
years,  with  no  option  to  redeem. 

Prospectus  mailed  upon  request  from  the  office 
of  A.  E.  Amerman,  ounty  Judge.  All  rights 
Reserved . 

All  bids  must  be  accompanied  bv  a  certified 
check  for  1%  of  the  bid.  Bids  must  be  sealed 
and  must  be  on  file  by  10  A.  M.  August  1  litll 
at  the  office  of  A.  E.  Amerman,  County  Judge, 
addressed    to 

C.  G.  PILLOT, 

Chairman  Navigation  and  Cana  Commissioners. 

MUNICIPAL  BO N D S 


taftst  lBventment 
tarn.  Yielding  from 


4%  to  6% 


Write  for 
Circular. 


ULEN    & 

BANKERS 


CO. 

CHICAOO 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  on  APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 
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ST.  LOUIS, 

6%   INVESTMENTS 

Subject  to  Prior  Sale  We  Offer 

$500,000  WACO  ST.  RY.  1ST  MTG.  6S 
250,000  WACO  EL.  &  GAS  1st  Mtg.  6s 

Dated  June  1,  1911.     Due  June  1,  1914. 

Principal  and  Interest  Guaranteed 

by  Endorsement. 

These   Issues  are   amply   protected   by 
tangible  assets  and  by  Net  Earnings 


PRICE    TO    NET    ABOUT    6 


V 


A  G.EDWARDS&SONS 

No.  1  Wall  Street,  New  York. 
No.  410  Olive  Street,  St.    Louis. 


William  R.  Gompton  Co. 

Mebts.-Lacl«d«  Bldg.     205  LaSall*  St. 
ST.  LOUIS  CHICAGO 

MUNICIPAL 

and  other 

HIGH-CLASS  BONDS 

DEALT  IN 
CIRCULARS  AND  LIST  ON  APPLICATION 

(Established  1879] 

Noel-Young  Bond  &  Stock  Co. 

Municipal  Bonds  a  Speciality 

Write  for  desci'ptlve  circular  of  bonds  paying 
5  to  6  per  cent. 
304  North  Fourth  St.  ST.  LOUIS. 

CINCINNATI. 


WEIL,  ROTH   &   CO. 

MUNICIPAL  AND  COUNTY 
Bonds  for  Safe  Investment 

CHICAGO  CINCINNATI 

EDGAR     FRIEDLANDER 

DEALER  IN 

Cincinnati  Securities 

CINCINNATI. OHIO 


iNiOlANAPOLiS. 

Joseph  T,  Elliott  &  Sons 

Investment  Securities 

Member*  Indianapolis  Stock  Exchange 
American  Nat.  Bank  bldg..         INDIANAPOLIS 

NEWTON   TODD 

I  WILL  BUY  AND  SELL 

INDIANA  TRACTION  SECURITIES 

Fletcher  Bank  Bids..  INDIANAPOLIS 


MINNEAPOLIS. 

WELLS  &  DICKEY  CO 

MINNEAPOLIS.  MINN. 
MUNICIPAL   A   CORPORATION  BONDS 

Twin  City  Rapid  Transit  System  Bonds 
Minneapolis  National  Bank  Stocks 


NEW  JERSEY. 


EDWIN  R.  CASE 

NEW    JERSEY    SECURITIES 

No  better  State  No  better  Securities 

15  EXCHANQE  PLACE 
Tels.  751  and  752  JERSEY  CITY 


CHICAGO. 


GREENEBAUM  SONS 

BANK    AND    TRUST    COMPANY 

Corner  Clark  and  Randolph  Streets.  Chicago. 
CAPITAL  $1,500,000.00 

Hlgh-Grade  Investment  Securities. 

Chicago  First  Mortgages  and  Bonds  tor  sale. 

Issue  Letters  ot  Credit  tor  travelers,  available  In 
all  parts  of  the  World. 

General  Domestlo  and  Foreign  Banking  Business. 


Sanford  F.  Harris  &  Co. 

INVESTMENT  SECURITIES 

THE    ROOKERY 

CHICAGO 


BOSTON. 


H.  C.  GIBBS  &  CO. 

Established  1901 
60  State  Street  Boston 

BONDS 

and 

PREFERRED   SECURITIES 

OF    WELL    ESTABLISHED    CORPORATIONS 


PROVIDENCE. 


cp 


A.  O.  Slaughter  &  Co 

BANKERS  &  BROKERS 
110  WEST  MONROE  STREET 

CHICAGO,     ILL. 

New  York  Stock  Exchange, 
New  York  Cotton  Exchange. 
New  York  Coffee  Exchange, 
Members:  \  New  York  Produce  Exchange, 
Chicago  Stock  Exchange, 
Chicago  Board  of  Trade, 
,St.  Louis  Merchants'  Exchange. 


Allerton,  Greene  &  King 

THE  ROOKERY.  CHICAGO 

RAILROAD,  MUNICIPAL  AND 
CORPORATION  BONDS 

IAat  on  Application 


A.   G.   Becker  &  Co., 

(INCORPORATED.) 

COMMERCIAL  PAPER 

S.  W.  Cor.  Monroe  &  La  Salle  Sts..  Chicago. 
DENVER.  COL, 

CALVIN  BULLOCK 

INVESTMENT  BONDS 

COLORADO  SECURITIES 

F.  M.  ATTERHOLT  &  CO. 

DENVER  SECURITIES 
1st  National  Bank  Building  Denver 

BALTIMORE 


COLSTON,  BOYCE  &  CO 

Members  Baltimore  Stock  Exchange 
INVESTMENT  BONDS 

SOUTHERN  SECURITIES 


POE   &   DAVIES 

Members 
Baltimore  Stock  Exchange 

Seaboard  and  Coast  Line  Issues 
Local    and  Southern  Securities 


JuCJCtolXJCt. 

JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings.  Fank 
Fixtures  and  Equipment 


Richardson  &  Clark 

25  Exchange  Street,  Providence,  R.  I. 

Bonds,  Stocks  and  Local  Securities. 
Private  wires  to  Boston,  Philadelphia 
and  New  York. 


BRIDGEPORT,  CONN. 


HINCKS  BROS.  &  CO. 

BRIDGEPORT,   CONN. 

Branch  Offices:  New  Haven  and  Hartford. 

Members  New  York  Stock  Exchange. 

Dealers  in  Bonds  and  other  Securities  for  the 
Connecticut  Market 


NEW  HAVEN,  CONN. 


THE  W.  T.   FIELDS  CO. 

Seasoned    High -Grade 
INVESTMENTS 

ALL    LOCAL    SECURITIES 


SAINT  PAUL. 


Twin  City  Rapid  Transit  Co.  5s 
St.  Paul  Gas  Light  Co.  5s  and  6s 
Twin  City  Telephone  Co.  5s 
St.  Paul  Union  Stock  Yards  Co.  5s 
Duluth  Street  Ry.  Co.  6s 

Edwin  White  &  Co. 

State  Savings  Bank  Bldg.,  St.  Paul 

F.  E.  MAGRAW 

MUNICIPAL  AND  CORPORATION 
BONDS 

Commercial   Paper 
Local  Securities  of  the  Twin  Gitfot 


GLOBE  BUILDING 


ST.  PAUL,  MINN, 


MERRIAM  &  JAMES 

Investment  Securities 

405  Pioneer  Press  Bldg,, 
ST.  PAUL,  MINNESOTA. 


All  Northwestern  Securities. 
PROVIDENCE. 

ALBERT  P.  MILLER   Jr. 

INDUSTRIAL  TRUST  CO.  BUILDING 

PROVIDENCE,  B.  I. 

Local  Securities 

Gas,  Electric  Lighting  &  Railway 

Bonds  and  Stocks 

BODELL   &    CO. 

PROVIDENCE.   RHODE    ISLAND 
Boston  Office.  35  Congress  St 


Bonds   and    Preferred    Stocks 
of  Proven  Value. 

GEO.  B.   EDWARDS 

Tribune  Building.  NEW  YORK,  N.  Y. 
Tel.  4218  Beekman.  Good  Reference. 

Negotiations,  Investigations,Settlements 
Purchases  of  Property,  Information 

In  or  out  of  New  York  City 
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THE  FINANCIAL  SITUATION. 

The  new  Inheritance  Tax  law  of  this  State,  signed 
by  Governor  Dix  last  week,  is  of  importance  not  alone 
because  it  reduces  the  excessive  rates  imposed  under 
the  amendment  of  the  previous  year,  but  also,  and  still 
more,  because  it  removes  the  tax  altogether  as  far  as 
non-residents  are  concerned,  except  in  the  case  of 
tangible  property  within  the  State.  There  were  two 
objections  to  the  law  as  it  previously  stood.  In  the 
firsl  place,  by  the  amendment  of  last  year  a  graded 
system  of  taxation  upon  property  passing  by  death 
was  introduced,  the  rate  rising  until  on  sums  in  excess 
of  a  million  dollars  the  State  actually  appropriated 
one-quarter  of  the  whole  amount  where  the  beneficiary 
was  anything  but  a  direct  heir.  The  second  objection 
was  that  the  law  applied  to  the  property  of  persons  re- 
siding outside  the  State  but  whose  possessions  were 
of  such  a  nature  that  the  State  could  enforce  a  tax  levy 
upon  them  at  death.  For  instance,  the  law  applied 
in  cases  where  the  decedent  died  owning  stock  in  a 
corporation  organized  under  the  laws  of  this  State. 
In  such  a  contingency  the  shares  could  not  be  trans- 
ferred without  the  payment  of  the  transfer  tax — that 
is,  the  new  owner  could  not  acquire  legal  title  to  the 
same  unless  the  tax  was  paid. 

■  Non-residents  were  taxable  on  their  estates  in  the 
way  mentioned  even  before  the  amendment  of  1910; 
but  the  matter  was  of  less  significance  then,  inasmuch 
as  the  old  rates  of  taxes  (or  death  duties,  as  they  are 
known  in  England)  were  so  very  much  lower,  being- 
no  more  than  1%  where  the  property  passed  to  direct 
heirs  and  5%  where  it  went  to  collateral  heirs  or 
strangers.  With  the  rate  increased,  however,  and 
mounting  to  as  high  as  25%,  this  provision  had  the 
effect  of  driving  capital  out  of  the  State  in  enormous 
amounts — in  the  special  messages  of  Governor  Dix 
on  the  subject,  the  sum  expelled  in  the  brief  period 
of  the  operation  of  the  law  was  stated  as  being  in  excess 
of  $400,000,000.  What  made  the  levy  all  the  more 
onerous  was  that,  after  paying,  perhaps,  anywhere  from 
10  to  25%  in  this  State,  the  estate  of  a  non-resident 
would  still  have  to  pay  an  inheritance  tax  in  the  home 
State  or  foreign  country  where  the  deceased  person 
had  resided.  The  high  rates  imposed  under  the  1910 
amendment  were  expected  to  yield  a  greatly  added 
revenue  to  the  State.     Instead  the  revenue  declined. 

From  the  standpoint  of  every  interest,  therefore,  it 
was  imperative  that  the  ill-advised  amendment  of  1910 
should  be  eradicated  and  the  law  changed  so  that  it 
should  no  longer  be  so  destructive  in  its  operation. 
This  has  now  been  done.  As  far  as  the  rate  of  taxa- 
tion is  concerned,  a  temporizing  policy  has  been  pursued 
— that  is,  the  rates  have  been  very  materially  lowered, 
but  the  graded  system  of  taxation  has  been  main- 
tained, the  rate  rising  as  the  bequest  increases.  Under 
the  law  as  it  originally  stood,  there  was  no  distinction 
in  rate  except  as  between  direct  heirs  and  collaterals 
and  others,  and  it  appears  to  us  it  would  have  been 
better  if  there  had  been  no  departure  from  that  rule. 
Still ,  with  the  rates  materially  reduced,  the  progressive 
scheme  of  taxes  is  far  less  objectionable  than  was  that 
of  1910.  We  gave  the  text  of  the  law  as  now  changed 
in  our  State  and  City  Department  in  the  issue  of  July  22 
(page  241)  and  will  only  say  here  that  in  the  case 
of  direct  heirs  the  tax  now  runs  from  one  to  four  per 
cent  and  in  the  case  of  others  from  five  to  eight  per 
cent. 

The  feature  of  double  taxation  has  been  entirely 
eliminated.     This   has   been    done   by    relieving   the 


estates  of  non-residents  from  the  inheritance  tax  except 
where  the  property  consists  of  real  estate  or  other 
tangible  property  within  the  State.  The  end  aimed  at 
has  been  achieved  by  changing  the  phraseology  of  the 
statute,  so  that  instead  of  the  tax  being  upon  the 
transfer  "of  any  property,  real  or  personal,"  a  distinc- 
tion is  made  between  tangible  property  and  intangible 
property.  The  estates  of  residents  will  be  taxed  both 
upon  tangible  and  intangible  property,  while  that  of 
non-residents  will  be  taxed  only  upon  tangible  property 
within  the  State.  The  definition  laid  down ,  too .  of  the 
two  classes  of  property  is  liberal.  Tangible  property  is 
defined  as  meaning  "corporeal  property,  such  as  real 
estate  and  goods,  wares  and  merchandise,"  and  intan- 
gible property  is  described  as  "incorporeal  property,  in- 
cluding money,  deposits  in  bank,  shares  of  stock, 
bonds,  notes,  credits,  or  evidences  of  an  interest  in 
property  and  evidences  of  debt."  A  foreigner,  hence, 
need  no  longer  hesitate  about  investing  in  the  stock 
of  New  York  corporations  out  of  a  fear  that  in  the 
event  of  his  death  his  estate  will  be  mulcted  heavily  in 
inheritance  taxes  in  this  State.  As  the  law  now  stands 
no  death  tax  can  be  imposed  in  any  such  case.  More 
than  that,  the  foreign  holder  cannot  be  taxed  upon 
bonds,  notes,  credits,  or  evidences  of  debt  or  upon 
money  or  deposits  in  bank.  It  is  clear,  therefore,  that 
our  inheritance  tax  law  has  been  broadly  liberalized  and 
that  in  the  future  it  will  no  longer  act  to  drive  capital 
away  from  the  State,  but  instead  will  tend  to  draw  it 
hither. 

The  Inter-State  Commerce  Commission  keeps  mer- 
rily at  it.  making  new  pronouncements  every  day  and 
overturning  railroad  practices.  It  has  this  week  given 
a  new  twist  to  the  long-and-short-haul  clause  of  the 
Inter-State  Commerce  Act  in  accordance  with  the 
interpretation  of  it  made  last  week  in  the  Spokane  rate 
case.  It  will  be  recalled  that,  as  amended  last  year, 
this  clause  makes  it  illegal  to  charge  more  for  the  haul 
to  intermediate  points  than  to  remoter  points,  even 
under  dissimilar  conditions  and  circumstances,  except 
upon  the  authorization  of  the  Inter-State  Commerce 
Commission.  A  proviso  was  added,  however,  that 
no  rates  or  charges  should  be  required  to  be  changed 
by  reason  of  this  new  condition  prior  to  the  expiration 
of  six  months  after  the  passage  of  the  Act  nor  in  any 
case  until  the  determination  of  any  application  for 
relief  by  the  Commission.  Under  this  proviso  re- 
quests for  relief  from  the  operation  of  the  short-haul 
clause  so  as  to  permit  the  continuance  of  the  old 
system  of  rate-making  have  been  received  in  hundreds 
of  cases.  Justification  for  a  higher  rate  to  an  inter- 
mediate point  is  not  always  on  the  ground  that  the 
far-distant  point  is  enjoying  water  competition  which 
is  absent  at  the  intermediate  points.  In  not  a  few 
instances  the  longer-distant  point  enjoys  a  better  rate 
because  it  is  either  an  important  producing  or  consum- 
ing centre,  and  therefore  entitled  to  more  favored 
treatment . 

By  a  general  order  which  becomes  effective  the  first 
of  next  January  the  Commission  now  rules  out  every 
practice  of  this  sort  for  the  future  everywhere  in  the 
United  States.  The  Commission  is  really  seriously 
handicapped  by  having  more  work  thrust  upon  it  than 
it  can  perform.  That  would  in  any  event  make  it 
practically  impossible  for  it  to  consider  each  individual 
case  upon  its  merits.  A  general  rule  denying  the 
right  to  continue  the  practice  furnishes  an  easy  way 
out  of  the  difficulty  and  at  the  same  time  the  Com- 
mission has  no  compunction  about  changing  railroad 
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practice,  since  it  always  proceeds  on  1 1n*  assumption 
that  whatever  the  railroads  have  been  doing  must 
necessarily  be  wrong,  while  its  collective  judgment  bo 

the  contrary  must  be  right.  Accordingly  it  has  this 
week  filed  a  blanket  order  providing  "thai  in  all  those 
instances  where  commodity  rates  are  made  from 
producing  points  to  consuming  points,  and  arc  not 
made  applicable  from  or  to  intermediate  points,  for 
the  sole  reason  that  the  intermediate  points  air  not 
producing  or  are  not  consuming  points,  such  portions 
of  the  applications,  general  in  character,  by  which 
these  rates  are  sought  to  be  protected,  be,  and  the 
same  are  hereby,  denied,  effective  January  1  1912." 

How  many  cases  will  be  affected  by  this  sweeping 
order  we  have  no  means  of  knowing,  nor  has  the  Com- 
mission. Such  cases  as  there  are,  however,  are  dis- 
posed of  once  and  for  all  in  wholesale  fashion.  The  un- 
fortunate feature  is  that  in  the  adjustment  of  tariff 
schedules  to  the  new  conditions  of  things  a  further 
loss  of  revenue,  be  it  large  or  small,  is  certain  to  result. 
The  profit  of  the  railroads  is  largely  in  the  short-haul 
traffic.  There  is  little  profit  in  the  long-haul  traffic 
at  the  low  rates  at  which  it  is  being  carried.  The  Com- 
mission is  not  likely  to  allow  an  advance  in  long-haul 
rates,  and  with  short-haul  rates  reduced  so  as  to  ap- 
proximate the  long-haul  basis,  more  or  less  loss  of 
profit  must  necessarily  result.  But,  as  was  pointed 
out  by  the  New  York  "Times"  last  week,  the  Commis- 
sion is  not  hampered  by  considerations  of  that  kind. 
It  is  not  bound  to  produce  a  profit  for  anybody 
and  is  under  no  responsibility  to  the  owners  of  the 
railways. 

It  should  be  noted,  too,  that  the  Commission  has 
this  week  announced  its  conclusions  in  the  cases  in- 
volving consideration  of  commutation  rates  between 
Xew  York  City  and  neighboring  points.  The  Penn- 
sylvania Railroad  is  ordered  to  reduce  the  commuta- 
tion charge  for  its  monthly  sixty-ride  ticket  from  New 
York  to  Xew  Brunswick,  New  Jersey,  from  $12  per 
month  to  810  per  month,  and  to  revise  its  schedule  of 
commutation  fares  to  other  points  to  conform  to  the 
reduced  rate  to  New  Brunswick.  The  new  fifty-trip 
fares  of  the  Erie,  the  Pennsylvania,  the  Lackawanna 
and  the  West  Shore  are  also  declared  to  be  higher  than 
they  -hould  be,  but  no  order  with  respect  to  the  same 
is  made  at  this  time.  It  is  declared,  however,  that 
the  Commission  expects  the  roads  to  take  those  fares 
under  advisement  and  to  suggest  to  the  Commission 
the  reductions  which  should  be  made  in  order  to  meet 
the  general  conclusions  at  which  the  Commission  has 

rived.     The  fifty-ride  and  ten-ride  fares  of  the  Cen- 

'.  of  New  Jersey  and  the  Lehigh  Valley  are  not  dis- 
turbed.    In  the  case  of  the  complaints  against  the 
tmutation    rates     of    the    New    Haven    road,    ac- 

•ii  of  the   New   York  Public   Service  Commission  is 

in  ime    very  poor  returns  of  earnings  are 

.  re  railroad  systems  throu 
out  th  3.     rhe  Atchison  Topeka  & 

June  r<  1117,610  loss  in  gross  and  $515 

S  luthern  Pacific  for  the  same  month 

14,115  in  net. 
The  Union  1'  181,36]  in  and  $233,670 

in  net.     T  fork  Central  furnishes  an 

the  rule  for  June  an  increas 

in  .  ?65,068  in  net.     This  i- 

[ncluding  the  auxiliary  and  control 
lin  q  in  gmss  s  only  $26,346,  but,  thro 

action  in  expenses    this  has  been  turned  into 


increase  of  $531,002  in  net.  For  the  half-year,  how- 
ever, the  Xew  York  Central  System  shows  $451, 
loss  in  gross  with  no  less  than  $3,231,656  loss  in  net. 
The  Pennsylvania  System,  including  all  lines  operated 
or  controlled  both  east  and  west  of  Pittsburgh,  re- 
ports for  June  SI  ,535,081  decrease  in  gross  but  only 
$150,436  decrease  in  net.  For  the  half-year  to  June  30 
the  Pennsylvania  system  has  fallen  behind  S7,s;$7,7lK5 
in  gross  and  $3,875,216  in  net.  The  reduction  in  ex- 
penses has  been  accomplished  almost  entirely  by  a 
rigorous  cutting  down  of  maintenance  outlays 

The  effect  of  all  this  is  now  being  reflected  in  our  se- 
curity market.  Previously,  for  nearly  a  year,  prices 
had  been  firmly  held  and  even  advanced  by  powerful 
financial  interests,  notwithstanding  the  numerous  un- 
favorable happenings  one  after  another.  But  these 
interests  seem  to  be  unwilling  to  continue  the  thank- 
less task  in  view  of  the  radical  policies  of  the  times  and 
the  new  assaults  that  are  being  made  upon  the  rail- 
roads day  by  day.  So  far  as  the  market  has  had  sup- 
port from  distinctly  speculative  operators,  these  have 
probably  reached  the  limit  of  their  undurance.  At  all 
events,  the  stock  market,  previously  in  the  doldrums, 
has  this  week  appeared  to  be  going  to  smithereens. 
Fortunately,  on  every  side  one  hears  that  underlying- 
conditions  are  sound.  It  seems  reasonable,  therefore, 
to  think  that  in  the  end  the  politicians  will  be  brought 
to  their  senses  and  stop  playing  with  fire,  thereby  al- 
lowing normal  conditions  to  assume  full  sway  again. 
In  a  country  of  such  boundless  resources  and  with  such 
an  active  population  as  the  United  States,  this  last 
would  mean  a  speedy  renewal  of  growth  and  develop- 
ment. 


Gold-mining  results  in  fields  outside  the  Transvaal 
from  which  information  is  obtainable  for  the  six 
months  period  are  now  at  hand  and  in  the  aggregate 
they  indicate  no  expansion  during  the  first  half  of  the 
current  year.  On  the  contrary  a  moderate  decrease 
from  a  year  ago  is  exhibited  in  consequence  of  the 
continued  declining  yield  in  Australasia.  We  showed 
last  week  a  rather  gratifying  outcome  of  operations  in 
the  Transvaal,  the  mines  of  which,  for  the  six  months 
of  the  current  calendar  year  contributed  3,976,152 
fine  ounces  to  the  world's  new  supply,  against  only 
3,659,505  fine  ounces  in  the  like  interval  of  1910  and 
3,636,658  fine  ounces  in  1909.  The  remainder  of 
Africa,  however,  has  apparently  done  only  a  little 
better  than  a  year  ago,  gains  in  West  Africa,  &c, 
being  in  a  measure  offset  by  a  loss  in  Rhodesia.  In 
fact,  the  yield  of  all  of  Africa,  outside  the  Transvaal, 
records  a  gain  of  less  than  15,000  fine  ounces,  having 

in  approximately  496,268  fine  ounces,  against 
481,704   fine  ounces  for  the  first   half  of   1910   and 

•  U5  fine  ounces  in  1909.     The  production  of  the 

whole   of   Africa    (including   the   Transvaal),   never- 

s    an   important   increase,  the  total   at 

72,420  fine  ounces,  comparing  with  4,144,209  fine 

ounces  for  the  six  months  of  1910  and    1,133,076  fine 

ounces  in   1909. 

Australasia's  production,  as  intimated  above,  has 
further  declined,  in  fact,  has  been  steadily  deer- 

:•  by  year  since  1905.     Westralia's  yield  dropped 
from  729,582  fine  ounces  in  the  ha  of  1910  to 

5    fine   ounces   this   year  and    loe 
recorded  in  New  Zealand,  Victoria  and  Queensland. 
The  output  for  the  whole 
months  of  i'.'l  I  u  const  less  tl 

fine   ounces    (aboul    1,408,405    fine   ounc 
1,530,685    fine    ou  .--    in    L910    and    1,537,000    fine 
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ounces  in  1909.  More  satisfactory  results  in  India 
are  denoted  by  reports  from  the  Colar  field,  the  yield 
from  which  in  the  six  months  of  the  current  year 
reached  280,994  ounces,  contrasting  with  272,187 
ounces  in  1910  and  264,288  ounces  in  L909. 

The  foregoing  countries,  Africa,  Australasia  and 
India,  comprise  all  those  from  which  any  authentic 
information  for  periods  (if  less  than  a  year  can  be 
secured,  and  we  are  therefore  restricted  to  them  in 
forming  any  tangible  conclusion  as  to  the  progress 
making  in  gold-mining.  Their  combined  product  for 
the  six  months  of  1911  we  find  to  have  been  about 
6,161,869  fine  ounces,  against  5,946,981  fine  ounces  in 
the  corresponding  period  of  1910  and  5,934,361  fine 
ounces  in  1909.  The  gain  over  1910  for  the  half-year 
is,  therefore,  3.6%,  an  increase  that  applied  to  the 
whole  world  for  the  full  year  would  point  to  a  gain  of 
a  little  under  800,000  fine  ounces,  raising  the  1911 
output  to  approximately  22%  million  fine  ounces, 
against  22  millions  in  1910. 

The  cotton  condition  report  issued  by  the  Depart- 
ment of  Agriculture  on  Wednesday  reveals  a  further 
improvement  in  the  status  of  the  crop  during  July. 
This  was  quite  in  line  with  general  expectations  and 
consequently  was  of  negligible  effect  as  a  market 
factor,  especially  in  view  of  the  decided  decline  in 
values  that  had  taken  place  recently.  The  report 
makes  the  condition  of  the  crop  on  July  25  0.9  point 
better  than  on  the  25th  of  June,  the  average  for  the 
whole  belt  being  given  as  89.1;  this,  moreover,  is  13.6 
points  higher  than  at  the  corresponding  date  in  1910, 
17.2  points  higher  than  in  1909  and  9.7  points  above 
the  ten-year  average.  The  improvement  during  July 
was  general.  In  Oklahoma  and  Texas,  where  the 
status  of  the  crop  on  July  25  last  year  was  better  than 
elsewhere  and  above  the  average  of  earlier  years,  the 
improvement  is  moderate;  but  elsewhere  the  extent 
of  the  change  attracts  attention.  In  Georgia,  for 
instance,  condition  at  95  now  compares  with  only  70 
a  year  ago,  Alabama  94  with  71,  Arkansas  94  with  73, 
Mississippi  86  with  71,  South  Carolina  86  with  70,  &c. 

This  latest  report  certainly  lends  strength  to  the 
conviction  that,  with  normal  conditions  hereafter,  the 
prospects  for  a  record-breaking  yield  are  very  bright, 
and  encouragement  is  lent  to  that  belief  by  the  charac- 
ter of  the  weather  since  the  report  was  issued.  In 
1904,  when  the  condition  was  somewhat  higher  than 
at  present,  the  crop  reached  approximately  133^  million 
bales,  but  there  has  since  then  been  an  addition  to 
area  of  no  less  than  16%.  It  should  be  remembered, 
too,  that  our  record  crop  of  13%  million  bales  was 
raised  in  1908,  when  condition  at  this  time  was  6.1 
points  lower  than  in  the  current  year.  Compared 
with  that  year  the  1911  planting  exhibits  an  increase 
of  over  12%. 

A  general  election  in  Canada,  brought  on  through 
the  opposition  of  the  Conservatives  to  the  American 
reciprocity  agreement,  is  to  be  held  on  Sept.  21,  and  if 
Sir  Wilfrid  Laurier  succeeds,  as  expected,  in  leading 
his  party  to  victory,  the  bill  will  be  passed  during  a 
short  session  to  be  called  in  October.  Dissolution 
was  formally  announced  last  Saturday  after  it  became 
clear  that  the  filibustering  of  the  opponents  of  reci- 
procity would  be  kept  up  until  the  session  terminated. 
Nominations  will  be  made  on  Sept.  14  and  the  date 


fixed  by  the  Governor-General  for  the  convocation  of 
the  new  Parliament  is  Oct.  11;  but  a  postponement  is 
likely  in  view  of  the  fact  that  the  Duke  of  Connaught, 
('no  new  Viceroy,  is  expected  to  reach  Quebec  on 
the  following  day.  The  campaign  will  be  vigorously 
waged.  The  Opposition  are  preparing  to  make  much 
of  their  battle-cry  of  "Annexation,"  while  they  are 
also  ready  to  allege  that  the  Liberals  are  receiving  not 
only  moral  but  financial  support  from  prominent 
American  financial,  railroad  and  industrial  interests, 
thus  reflecting  very  convincingly — so  the  argument 
will  run — that  the  Americans  are  convinced  that 
reciprocity  will  be  a  profitable  thing  for  the  United 
States.  On  the  other  hand,  British  interests  may 
contribute  generously  to  the  Conservatives'  treasury. 
By  the  middle  of  this  month  the  campaign  will  be  in 
active  progress.  So  far  as  can  be  judged,  the  Liberals 
are  likely  to  be  returned  to  power,  though  many  mixed 
changes  in  constituencies  greatly  affected  by  the  trade 
agreement  are  anticipated. 


The  deep  resentment  against  the  Prime  Minister 
of  Great  Britain  for  having  dragged  the  King  into  "the 
dust  and  strife  of  party  conflict"  is  to  be  voiced  by 
the  Unionists  on  Monday  next,  when  Arthur  J.  Balfour, 
leader  of  the  Opposition,  is  to  move  a  vote  of  censure 
on  the  ground  that  the  Premier  has  been  guilty  of  "a 
gross  violation  of  Constitutional  liberty."  This  motion 
has  been  inspired  by  strictly  political  necessities,  of 
course;  yet  it  has  apparently  evoked  a  good  deal  of 
support  even  among  those  who  sympathized  with  the 
movement  to  curtail  the  powers  of  the  House  of  Lords, 
for  Britons  have  been  jealous  of  the  dignity,  the 
part}-  isolation  and  the  freedom  of  the  Throne.  The 
feeling  has  been  cleverly  fostered  by  the  Conservatives 
that  Mr.  Asquith,  spurred  on  by  the  Irish  Nationalists, 
has  usurped  the  prerogatives  of  the  King  by  coercing 
him  into  promising  to  create  an  unlimited  number 
of  Peers  for  a  strictly  political  purpose — a  purpose, 
too,  which  could  scarcely  be  agreeable  to  the  head  of  a 
nation  so  strongly  influenced  by  its  history  and  tradi- 
tions. The  motion  to  be  submitted  by  Mr.  Balfour 
follows: 

"That  the  advice  given  His  Majesty  by  His  Majesty's 
Ministers,  whereby  they  obtained  from  His  Majesty 
a  pledge  that  a  sufficient  number  of  Peers  would  be 
created  to  pass  the  Parliament  bill  in  the  shape  in 
which  it  left  this  House,  is  a  gross  violation  of  Consti- 
tutional liberty,  by  which,  among  other  consequences, 
the  people  will  be  precluded  from  again  pronouncing 
upon  the  policy  of  home  rule." 

One  London  dispatch  speaks  of  "the  impeachment 
of  the  Liberal  Premier  for  treason,"  but  such  an 
expression  would  scarcely  seem  to  be  warranted.  The 
Premier  found  himself  unable  to  have  Liberal  measures 
passed  unless  the  Lords  saw  fit  to  approve  them, and 
he  addressed  himself  to  the  task  of  removing  the 
embargo.  All  other  means  being  evidently  unavailing, 
he  took  the  desperate  course  of  appealing  to  the  King 
to  fill  the  Upper  Chamber  with  hundreds  of  new 
Peers,  if  need  be,  to  overthrow  the  power  of  that  body 
— the  step  not  only  means  the  passing  of  a  Liberal  bill, 
but  the  virtual  abolition  of  a  second  legislative  cham- 
ber, so  that  the  "puppet  Peers,"  as  they  have  been 
dubbed,  would  signalize  their  elevation  by  voting  for 
the  abrogation  of  the  privileges  formerly  attaching  to 
the  Peerage  and  the  restriction  of  the  Lords'  powers 
to  that  of  merely  delaying  undesirable  measures. 
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Mr.  Balfour  and  his  colleagues  have  realized  that 
they  could  not  possibly  prevent  the  passage  o\  the 
Veto  Bill,  but  the  recalcitrant  Peers,  urged  by  the 
Earl  of  Balsbury  and  Austen  Chamberlain,  almosl 
succeeded  in  causing  a  wide-open  breach  in  the  Union- 
ist party  before  the  ruse  of  moving  a  vote  of  censure 
upon  Mr.  Asquith  was  hit  upon.  This  strategic 
inaneuvre  has  infused  fresh  life  into  the  Opposition, 
and  since  it  is  a  resolution  upon  which  both  factions 
oi  the  Unionists  can  heartily  agree,  it  promises  to  allay 
the  current  strife,  to  rally  the  whole  party  and  to  win 
the  approval  oi  the  large  section  of  the  public  who 
have  deprecated  the  violation  of  tradition  involved  in 
compelling  the  King  to  be  the  involuntary  arbiter  of  a 
political  dispute.  But  the  Veto  Bill  is  likely  to  be 
passed  as  planned  by  Mr.  Asquith,  either  with  or 
(more  probably)  without  the  creation  of  new  Peers. 

The  Cabinet  on  Thursday  informed  the  House  of 
Commons  that  Parliament  would  be  adjourned  on 
Aug.  18  to  reassemble  at  the  end  of  October  or  the 
beginning  of  November.  The  Veto  Bill  comes  up  for 
a  final  vote  on  Tuesday  next. 

Revolutions — actual  and  prospective,  successful  and 
abortive — are  engaging  much  attention  in  the  daily 
press.  The  countries  involved  are  scattered  in  various 
parts  of  the  world.  Persia,  Albania,  Portugal,  Mo- 
rocco, Mexico.  Hayti,  Cuba  are  all  beset  with  uprisings. 
There  is  something  incongruous  in  such  an  epidemic 
of  revolts  in  an  age  when  peace  is  winning  victories 
the  world  dared  not  dream  of  a  few  short  years  ago. 
The  fact  is,  however,  that  most  of  these  happenings 
are  of  no  great  moment,  particularly  those  on  this 
Continent .  Xo  tangible  developments  can  be  recorded 
in  the  Moroccan  dispute.  Germany's  warships  re- 
main at  Agadir,  the  "conversations"  between  the 
French  and  German  representatives  are  still  in  prog- 
ress, the  return  of  Emperor  William  was  not  followed 
by  an  official  pronunciamento,  and  all  statements 
concerning  the  outlook  contain  elements  of  conjecture. 
Time  having  been  afforded  for  calm  deliberation,  and 
Britain  having  adopted  a  clear-cut  policy,  the  chances 
now  favor  an  amicable  settlement  on  the  basis  of  con- 

38 ions  to  Germany  in  French  Congo  along  lines  not 
prejudicial  to  British  interests  along  the  coast  line;  in- 
deed, last  night's  cable  advices  were  confident  that  this 
would  be  the  final  outcome. 

"New  Revolution  Menaces  Mexico"  was  the  caption 

•d  on  Thursday  by  one  metropolitan  daily  not  ordi- 
narily given  to  sensationalism.     The  news  was  to  the 
effect  that  the  forced  resignation  of  Emilio  Vasquez 
Gomez,  Minister  of  the  Interior,  had  incensed  his  large 
following  to  such  a  pitch  that  a  new  revolution 
feared.     President  de  la  Barra  had  virtually  dismissed 
Gomez  because  of  the  hitter's  radical  proclivities,  and 
this  step  was  publicly  endorsed  by  Francisco  i .  Madero, 
who  declared  that  Gomez  had  "placed  difficulties  in 
the  way  of  the  Governmenl  of  President  de  la  1 
The  President  issued  a  statement   thai  he  was  deter- 
mined to  guarantee  the  security  of  life  and  pri 
adding  thai  27,000  soldiers  were  available  to  his 

purposes,  an  1  Gomez  himself  counseled   moderation 
among  his  foil  Two  candidates  have  announced 

their  intention  of  seeking  election  to  the  Presidency, 
namely  Madero  and  General  Reyes,  who,  it  o  re- 

called, distinctly  promised  on  hie  return  to  Mexico  after 
the  overthrow  of  Diaz  that  he  would  not  stand  for  the 


office.  Scattered  fighting  is  still  occasionally  reported 
from  the  neighborhood  of  Juarez,  but,  generally  speak- 
ing, the  republic  is  returning  to  the  paths  of  peace. 
Both  presidential  candidates  have  published  mani- 
festos in  which  they  state  they  will  use  "ho  other 
nrnis  than  those  of  legality  and  constitutionality." 
General  Reyes  has  further  declared  that,  rather  than 
bring  on  another  armed  conflict,  he  would  withdraw 
his  candidacy  and  leave  the  country. 

President  Simon  of  Hayti  has  followed  the  example 
set,  under  similar  circumstances,  by  President  Diaz. 
Revolutionists  having  secured  control  of  the  republic, 
Simon  escaped — amid  a  riot  that  resulted  in  five  per- 
sons being  killed — on  Wednesday  on  board  a  Haytien 
cruiser,  leaving  a  committee  of  safety,  composed 
chiefly  of  foreign  diplomats,  in  charge  of  Port  au 
Prince.  There  are  two  rival  parfies  of  rebels,  one 
headed  by  Gen.  Cincinnatus  Leconte,  a  former  Minis- 
ter of  the  Interior,  and  the  other  by  Gen.  ^Yntenor 
Firmin,  who  relinquished  his  position  as  Minister  to 
Great  Britain  to  join  the  revolt  against  Simon.  The 
presence  of  opposing  rebel  factions  in  Port  au  Prince 
is  not  conducive  to  the  preservation  of  peace,  and 
developments  are  awaited  with  some  anxiety,  though 
the  American,  British,  French  and  German  Ministers 
are  acting  in  concert  and  have  a  number  of  cruisers 
at  their  command. 

In  Cuba  Gen.  Guillermo  Acevedo,  a  veteran  of  the 
Cuban  revolution,  started  near  Havana  a  revolt 
against  the  Government  on  Monday  night  with  a  small 
force.  Alarm  was  at  first  felt,  but  on  Tuesday  Acevedo 
sent  a  message  to  Governor  Asbert  of  Havana  Prov- 
ince intimating  his  readiness  to  surrender  (along  with 
a  few  comrades)  if  his  life  was  not  imperiled,  and  his 
arrest  allayed  all  apprehensions. 

Persia's  internal  troubles  are  causing  jealousies 
among  certain  of  the  Powers,  notably  Russia  and 
Britain.  The  deposed  Shah,  Mohammed  Ali  Mirza, 
has  planned  a  revolution  against  the  present  regime, 
and  there  have  been  reports  that  Russia  was  friendly 
to  the  expedition  and  Britain  against  it.  An  inti- 
mation, or  rumor,  that  Major  C.  B.  Stokes,  the  British 
military  attache  at  Teheran,  would  be  allowed  to  re- 
sign in  order  to  head  the  Persian  forces,  has  stirred  up 
ill-feeling  in  Russia.  One  influential  journal  declares 
that  if  Great  Britain  prizes  the  Anglo-Russian  agree- 
ment of  1907  she  will  not  permit  Stokes  to  resign  his 
commission  in  the  British  army  for  the  sake  of  taking- 
part  in  combats  outside  the  British  sphere  of  in- 
fluence. 

Before  leaving  the  subject  of  uprisings  and  discon- 
tent, it  might  be  added  that  a  serious  strike  of  dock 
workers  in  London  has  occurred  and  that  if  terms  of 
settlement  cannot  be  arranj  Saturday)  the 

unions  are  to  call  out  some  100,000  men.     The  trouble 
is  an  aftermath  of  the  seamen's  strike.     Already  dis- 
location  of   traffic   has   arisen,   and   if   the  deadlock 
spreads,  as  is  possible,  to  oilier  classes  of  lab 
a  very  serious  position  will  eventua 


perhaps  the  greatesl  victor  won  in  the  cause 

of  peace  was  signalized  on  Thin,  day,  when  arbitra- 
tion treaties  covering  all  possible  subjects,  including 
those  formerly  reserved  for  settlemenl  by  the  sword, 
were  signed  by  the  United  States  and  Greal  Britain 
and  by  the  United  States  and  France,  similar  agree- 
ments are  understood   to  be  in  pr  il    negotiation 
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between  this  country  and  Germany,  Japan,  Sweden 
and  the  Netherlands.  If  the  progress  already  made 
can  be  maintained,  if  the  confident  hopes  and  ex- 
pectations of  to-day  can  be  realized,  no  civilized  nation 
will  within  a  few  years  be  able  to  stand  outside  the 
pale  of  peace  without  incurring  national  ostracism. 
An  inspiring  vista  along  "the  primrose  path  of  peace" 
has  been  opened  up.  Already  statesmen  little  given 
to  visionary  ideals,  men  of  stern  affairs,  are  discussing 
the  influence  the  consummation  of  peace  pacts  between 
the  world's  strongest  Powers  will  have  upon  the  future 
building  of  armaments;  and  though  nothing  dogmatic 
can  yet  be  essayed,  the  indications  are  that  a  reason- 
able amount  of  co-operrtion  will  be  instituted  in 
keeping  at  least  the  naval  expenditures  within  bounds. 
The  first  step  having  been  taken  along  the  right  road, 
no  one  can  set  a  limit  to  the  goal  which  may  be 
reached.  To  the  United  States,  and  more  specifically 
to  William  Howard  Taft,  belongs  the  honor  of  having 
set  the  wheels  of  peace  in  motion.  How,  in  December 
of  last  year,  he  first  mooted  the  subject  of  general 
arbitration  at  a  dinner  of  the  American  Society  for 
the  Judicial  Settlement  of  International  Disputes, 
how  the  British  Foreign  Secretary,  Sir  Edward  Grey, 
enthusiastically  responded,  and  how  diplomatic  ne- 
gotiations were  then  opened, need  not  be  recapitulated 
at  length  on  this  occasion.  The  final  act,  the  formal 
signing  of  the  treaties,  took  place  on  Thursday  in 
the  President's  Library  in  the  White  House,  in 
presence  of  President  Taft.  Secretary  of  State  Knox 
and  British  Ambassador  James  Bryce  simultaneously 
signed  duplicate  copies  at  3:10  in  the  afternoon,  and 
the  French  treaty  was  next  signed  by  Secretary  Knox, 
the  French  Ambassador  to  Washington,  Jean  Jules 
Jusserand,  having  signed  several  hours  earlier  in 
Paris,  in  presence  of  the  American  Ambassador, 
Robert  Bacon.  The  brief  ceremony  in  Washington 
was  attended  by  no  celebration  or  speeches  of  any 
nature.  The  treaties  were  sent  to  the  Senate  yester- 
day for  approval. 

Almost  simultaneously  with  the  admission  of  many 
trust  companies  to  membership  in  the  New  York 
Clearing  House  and  the  appointment  of  a  special  staff 
of  examiners  for  that  body,  the  London  Committee  of 
Clearing  Bankers  devised  a  plan  calculated  to  enhance 
the  powers  of  the  institution  in  that  city  and  bring  it 
into  closer  relation  with  the  Bank  of  England,  the 
axle  around  which  British  banking  facilities  revolve. 
Briefly,  the  Clearing  Bankers  will  meet  once  in  each 
quarter  at  the  Bank  of  England,  when,  presumably, 
the  Governor  will  preside.  The  formation  of  this  link 
between  the  great  joint-stock  banks  and  the  central 
institution  should  strengthen  the  financial  chain  and 
render  it  much  more  effective  than  heretofore  in  times 
of  stress,  when  there  was  no  organized  method  of 
obtaining  joint  action.  It  is  expected  that  the 
meetings  will  be  held  oftener  once  the  advantages  of 
the  new  arrangement  have  been  proved  by  actual 
experience.  Indeed,  the  wonder  is  that  the  British 
metropolis,  still  the  greatest  financial  centre  in  the 
world,  should  have  been  able  to  move  along  so  smoothly 
without  some  sort  of  plan  of  co-operation  as  that  now 
to  be  introduced. 

An  illustration  of  how  useful  service  may  be  per- 
formed has  been  afforded  this  week  by  the  taking 
over  of  the  Yorkshire  Penny  Bank,  with  $92,500,000 


liabilities,  by  a  group  of  English  banks,  a  step  that 
no  doubt  was  taken  only  after  consultation  with  the 
Bank  of  England.  The  bank's  difficulties  are  stated 
to  be  similar  to  those  which  resulted  in  the  closing  of 
the  Birkbeck  Bank,  though  perhaps  less  serious.  No 
alarm  was  caused  in  general  banking  or  stock  market 
circles. 

Bank  clearings  for  July,  as  was  the  case  in  June, 
exhibit  a  comparatively  insignificant  decline  from  the 
corresponding  month  of  1910,  and  even  this  small  loss 
is  explained  now,  as  then,  by  the  decrease  at  New 
York,  which  in  turn  is  ascribable  to  the  decided  falling 
off  in  the  volume  of  transactions  at  the  Stock  Ex- 
change. As  indicating  the  dulness  that  has  prevailed 
in  1911  on  the  New  York  Stock  Exchange  prior  to  the 
present  week,  it  is  only  necessary  to  say  that  in  no 
year  since  1898  have  the  aggregate  share  sales  been 
nearly  so  small  for  the  seven  months  as  in  the  current 
year.  What  is  true  of  New  York  applies,  of  course, 
also  to  Boston  and  other  centres  of  speculation. 

The  loss  in  clearings  for  July,  as  contrasted  with 
1910,  is  only  2.0%,  and  84  of  the  144  cities  actually 
record  gains,  although  in  most  cases  of  very  moderate 
extent.  For  the  seven  months  there  is  a  falling  off 
of  6.8%.  Compared  with  the  aggregates  for  1909 
there  is  a  decrease  for  the  month  of  3%,  but  an  in- 
crease for  the  seven  months  of  0.7%.  At  New  York, 
for  the  reason  already  referred  to,  there  is  a  loss  for 
the  month,  from  1910  of  4.6%  and  for  the  seven 
months  of  11.1%;  compared  with  1909  there  are 
declines  of  9.7%  and  5.7%,  respectively.  Outside 
of  this  city  the  July  aggregate  exceeds  that  for  1910 
by  1.9%,  but  the  seven  months'  total  records  a  de- 
crease of  0.2%.  Compared  with  1909  there  is  a  gain 
of  2.5%  for  July  and  of  11.4%  for  the  longer  period. 
The  aggregates  for  the  various  groups  do  not  make  a 
noticeably  unfavorable  comparison  with  1910  for  the 
seven  months,  and  in  two  instances  gains  are  shown. 
In  the  Middle  States  group  there  is  a  diminution  of 
9.6%,  but  with  New  York  excluded  there  is  a  gain 
of  0.6%.  In  New  England  the  loss  is  but  1.2% 
and  in  the  Middle  West  1.3%.  The  Pacific  Slope,  on 
the  other  hand,  reports  an  increase  of  1.3%,  the 
"Other  Western"  a  decline  of  5.2%  and  the  South 
a  gain  of  4.8%. 

Speculative  operations  on  the  New  York  Stock 
Exchange  in  July  were  of  comparatively  meagre 
proportions,  falling  much  below  those  of  June  or  of 
July  of  any  earlier  year  back  to  1898.  The  dealings  in 
fact  totaled  only  5,476,559  shares,  as  against  14,- 
254,713  shares  in  the  month  of  1910  and  12,806,965 
shares  in  1909.  The  aggregate  sales  for  the  seven 
months  were  only  59,904,498  shares,  against  112,- 
095,658  shares,  and  were  the  smallest  since  1898. 
The  sales  at  Boston  for  the  month  were  320,4S3  shares, 
against  921,565  shares  in  1910,  with  the  seven  months' 
totals  3,933,295  shares  and  8,029,364  shares  respec- 
tively. Bond  transactions,  however,  continued  of 
fuller  volume  than  a  year  ago,  the  sales  of  all  classes 
at  New  York  for  the  month  this  year  having  been 
60%  million  dollars,  against  38  millions,  and  for  the 
seven  months  528  millions,  against  406  millions  in 

1910. 

Canadian  Clearings  make  a  very  satisfactory 
exhibit,  with  the  percentage  of  increase  over  1910 
conspicuously  large  at  Calgary  and  Edmonton.     The 
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aggregate  for  the  14  cities  for  which  comparative 
figures  arc  obtainable  was  for  July  $610,846,391,  a 
gain  of  14. r,  over  1910,  while  for  the  seven  months 
the  improvement  reaches  16.5%.  Contrasted  with 
L909  the  increases  are  38.2%  and  40.6%,  respectively. 

London  discount  rates  reflect  the  unfriendly  attitude 
oi  hankers  there  towards  borrowing  by  New  York. 
The  strictly  hanking  position  in  London  does  not 
warrant  the  advance  which  has  taken  place  in  rates, 
for  the  Bank  of  England  is  much  stronger  to-day  than 
at  the  corresponding  period  of  any  recent  year,  and 
no  unusual  demands  are  in  sight.  The  charge  now 
made  for  accepting  ninety-day  bills  to  arrive  is  2^  @ 
_' ;  t  ,  and  for  sixty-day  bills  2%%,  while  spot  bills 
are  quoted  at  2  \  •>%  for  ninety  days  and  2%%  for  sixty 
days.  So  long  as  such  terms  can  be  maintained  there 
is  no  danger  of  the  Bank  of  England  being  forced  to 
lower  its  3%  minimum,  notwithstanding  its  excep- 
tional percentage  of  reserve.  Firmness  has  prevailed 
also  at  Berlin,  where  the  month-end  demands  upon  the 
Imperial  Bank  were,  as  is  not  infrequently  the  case, 
very  heavy.  Wednesday's  weekly  statement  disclosed 
a  decrease  in  cash  on  hand  of  $22,000,000,  deposits 
were  pulled  down  834.300,000,  note  circulation  rose 
$23, 200 ,000  and  loans  increased  $9,600,000.  The 
private  rate  for  spot  bills  is  2%%  and  for  bills  to  arrive 
2J/s%-  Paris,  until  yesterday,  was  nervous  over  the 
controversy  with  Germany  about  Morocco,  but  so 
plentiful  is  money  that  the  open  market  discount 
charge  does  not  deviate  from  the  fixed  rate  of  2%%. 
The  Bank  of  France  on  Thursday  reported  a  loss  of 
fully  S3 ,000 ,000  in  specie,  an  expansion  of  no  less  than 
§31,500,000  in  note  circulation,  an  increase  of  $26,- 
000,000  in  bills  discounted  and  a  decrease  of  $14,000,- 
000  in  general  deposits.  The  Bank's  stock  of  gold  is 
comparatively  low,  and  it  is  understood  that  a  policy 
of  building  it  up  will  be  followed.  Amsterdam  names 
a  discount  rate  of  2%%  and  Brussels  2^%. 

The  Bank  of  England's  weekly  statement  contained 
surprisingly  large  changes  in  almost  every  account. 
The  regular  Stock  Exchange  settlement  and  the 
month-end  demands  do  not  adequately  explain  the 
results  recorded,  though  there  was  a  large  outflow  to 
the  provinces.  For  example,  loans,  instead  of  having 
expanded,  showed  a  decrease  of  £1,720,000.  This,  in 
conjunction  with  decreases  of  £2,465,000  in  ordinary 
deposits  and  £1,320,000  in  public  deposits,  offset  in 
the  matter  of  the  ratio  of  reserve  to  liabilities,  a  bullion 
loss  of  £1,000,998.  The  shrinkage  in  total  reserve 
reached  the  unusual  sum  of  £2,045,000.  Yet  the  pro- 
portion improved  from  54.48%  last  week  to  54.51% 
this  week,  a  figure  not  once  equaled  in  the  opening 
week  of  August  in  any  recent  year.  The  Bank's  total 
stock  of  bullion  stood  at  £40,160,350  at  the  close  of 
the  Bank  week,  but  since  then  £544,000  has  been 
bought  in  the  market.  Moreover,  there  will  probably 
be  again  no  competition  for  the  weekly  consignment 
of  new  bars  from  South  Africa  to  be  offered  on  Monday, 
though  Egyptian  demands  are  stated  to  be  imminent. 
Our  special  correspondent  also  furnishes  the  following 
details  of  the  movements  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £637,000  (of  which  £10,000 
from  France  and  £627,000  bought  in  the  open  market); 
export.-.  6220,000  (of  which  £20,000  to  South  America 
and  £200.000  to  Constantinople)  and  shipments  of 
£1,418,000  net  to  the  interior  of  Great  Britain. 


The  withdrawal  of  $3,000,000  gold  coin  for  ship- 
ment to  Canada  within  the  last  week,  making  a  total  of 
$3,500,000  for  the  current  movement,  more  extensive 
demands  for  facilities  by  mercantile  interests  and  an 
incipient  inquiry  for  funds  to  move  the  cotton  and 
grain  crops  have  induced  the  principal  down-town 
institutions  to  hold  their  funds  for  slightly  better 
rates,  though  it  must  be  at  once  added  that  borrowers 
have  shown  little  inclination  to  pay  the  higher  terms. 
On  more  than  one  occasion  during  the  last  three 
months  the  New  York  money  market  has  begun  to 
advance,  and  bankers  were  quick  to  predict  that  a 
permanent  change  had  occurred,  but  weakness  in- 
variably followed.  Having  such  incidents  in  mind,  it 
is  wise  to  refrain  from  exaggerating  the  significance  of 
this  week's  firmer  tone.  This  much,  however,  can 
be  said:  the  season  wrhen  rates  naturally  stiffen  is 
now  almost  at  hand,  and  there  is  no  reason  to  expect 
that  the  interior  will  not  call  upon  the  East  for  normal 
quantities  of  currency.  In  this  respect  lenders  and 
borrowers  alike  are  agreed  that  nothing  unusual  is 
likely  to  be  experienced.  A  very  prominent  bank 
declares  in  its  review  of  conditions  that  the  Treasury 
is  most  unlikely  to  have  any  occasion  to  go  out  of 
its  way  to  assist  the  money  market,  as  was  repeatedly 
done  during  the  unsettled  days  preceding  and  follow- 
ing the  1907  panic. 

Nearly  all  current  business  in  time  money  is  con- 
fined to  loans  running  for  five  months  or  longer.  The 
five  months'  maturities  now  carry  over  the  end  of  the 
year,  and  consequently  the  charge  has  been  marked 
up  to  3%%  as  a  minimum.  Six  and  seven  months' 
transactions  have  been  put  through  during  the  last 
few  days  at  3%%,  and  at  the  close  of  the  week  4% 
is  asked.  Neither  the  banks  nor  brokers  are  seek- 
ing to  force  matters,  each  being  content  to  move 
along  quietly.  The  long-continued  easiness  in  call 
money  has  militated  against  short-date  borrowing. 
Renewals  of  call  loans  are  made  daily  at  2%%,  while 
the  largest  banks  are  ready  to  meet  all  requirements 
at  their  standard  rate  of  2%%. 

No  diminution  can  be  noted  in  the  output  of  com- 
mercial paper.     While  the  supply  in  comparison  with 
other  years  is  by  no  means  abnormal,  it  is  very  much 
greater  than  it  was  before  the  end  of  the  fiscal  year. 
Discounts  have  moved  up  in  sympathy  with  collateral 
loan  rates.     In  fact,  the  abundance  of  bills  has  led 
to  a  rise  relatively  greater  than  has  occurred  in  time 
money.     Quite  a  number  of  six  months'  bills  have  been 
placed  this  week  at  4>£%,  while  4J4%  is  now  regarded 
as  attractive  from  the  drawer's  point  of  view.     The 
range  for  four  to   six  months'    single-name  bills   of 
prime  quality  is  4  to  4^%,  as  contrasted  with  3% 
to  4/4%  a  week  ago.     Sixty  to  ninety  days'  endorsed 
bills  receivable  are  usually  done  at  4%;  the  range  is 
4%  to  434%.     Call  money  fluctuated  between  2  and 
21A%,the  latter  being  the  daily  maximum.   The  ruling 
raie  each  day  has  been  2%%.     Yesterday  the  range 
2%  to  2Y2%,  with  the  final  loan  made  at  21^%. 
The  quotations  for  time  money  closed  the  week  on  the 
following  basis:    2%@3%  for  sixty   days,   3("3l^% 
for    ninety     days,     3}4@3}4%    for    four     months, 
3%@4%  for  five  months,  and  Z% @4%    lo1'  ^ix  :in'1 
seven  months. 


Against  a  combination  of  depressing  factors,  foreign 

exchange  rates  have  shown  a  degree  of  strength  that 
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can  be  accounted  for  only  on  the  theory,  borne  out  in 
part  by  ascertained  facts,  that  Europeans  have  con- 
tinued to  sell  stocks  in  this  market.  Contributory  in- 
fluences of  a  hardening  tendency  have  been  the  fort- 
nightly Stock  Exchange  settlement  in  London,  the 
regular  month-end  remittance  of  dividend  and  interest 
money  to  European  holders  of  American  securities  and 
the  marking  up  of  discount  rates  in  London  so  as  to 
keep  down  borrowing  by  our  banking  firms.  But 
the  reasons  for  looking  for  lower  exchange  rates  are 
weighty.  The  first  bale  of  new  cotton  has  been  mar- 
keted, and  cotton  bills  are  now  beginning  to  figure 
with  some  frequency  in  exchange  operations.  The 
comparatively  low  prices  for  our  grains  have  keenly 
stimulated  over-sea  buying,  with  the  consequence  that 
grain  bills  are  also  in  much  larger  supply  than  hereto- 
fore. Money  rates  here  having  moved  upwards,  there 
has  been  renewed  drawing  of  long  bills  on  London;  in- 
deed, this  movement  is  reported  to  have  excited 
strong  opposition  there  and  to  have  been  mainly  re- 
sponsible for  the  stiffening  of  discounts,  despite  the 
superabundant  reserve  carried  by  the  Bank  of  Eng- 
land. Although  foreign  security  holders  have  been 
sellers  in  the  open  market,  a  fair  amount  of  capital 
has  been  raised  in  France  by  one  or  two  houses,  and 
bills  have  been  emitted.  It  is  also  worth  noting  that 
the  imports  of  merchandise  at  New  York  fell  off  ma- 
terially during  July,  the  total,  as  given  out  by  the 
Appraiser  of  the  Port,  having  been  only  $67,509,010, 
against  $73,894,995  a  year  ago  and  $75,358,832  in 
June  last.  When  the  Government's  report  covering 
the  country's  foreign  trade  for  the  month  are  given 
out,  the  probability  is  that  the  balance  of  exports  over 
imports  will  be  found  to  be  very  substantial.  A  repe- 
tition of  last  year's  series  of  monthly  import  balances 
is  certainly  not  forecast  for  the  current  year,  since  the 
low  prices  for  agricultural  commodities  are  encourag- 
ing shipments  abroad,  the  steel  industry  has  reported 
an  extensive  export  business  and  the  exportation  of  cop- 
per has  been  on  an  abnormal  scale,  the  July  total  hav- 
ing been  only  twice  exceeded  in  the  history  of  the  trade. 

Sooner  or  later,  therefore,  it  would  appear,  the  ex- 
changes must  move  strongly  in  our  favor.  The  feared 
hitch  in  financing  the  over-sea  dealings  in  cotton  has 
not  been  brought  to  a  head,  notwithstanding  all  the 
threatenings  and  bickerings  of  the  last  twelve  months. 
Bills  of  lading  continue  to  be  handled  as  in  former 
years,  though  English  bankers  have  not  abandoned 
their  demands  for  drastic  reform.  At  present  the  in- 
dications are  that  no  deadlock  will  arise.  Throughout 
the  current  week  the  increased  offerings  of  nearly  all 
classes  of  bills  have  not  caused  rates  to  break.  De- 
mand sterling  has  daily  ruled  above  4  86  and  cable 
transfers  have  usually  sold  above  rather  than  below 
4  86^g.  No  inflow  of  gold,  therefore,  is  yet  in  sight. 
Canada,  as  was  to  have  been  expected,  has  continued 
to  reduce  her  large  sum  held  on  balance  here.  The 
total  withdrawals  of  gold  coin  from  the  Sub-Treasury 
for  shipment  to  the  Dominion  have  reached  $3,500,000 
since  the  first  engagement  on  Thursday  of  last  week. 
The  wonderful  prosperity  that  Canada  is  enjoying,  the 
abundance  of  her  new  crops  and  the  tightness  of 
money  are  calculated  to  create  an  extensive  Canadian 
demand  for  gold  at  this  centre.  Fortunately,  New 
York  can  respond  without  the  slightest  inconvenience. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  easier,  with  demand  quoted 


at  4  8610@4  8615,  cable  transfers  at  4  8650@4  8655 
and  sixty  days  at  4  8395  @4  8405.  Demand  declined 
on  Monday,  on  lower  discounts  in  London,  to  4  8605(g) 
4  8610,  and  cable  transfers  to  4  8635  @4  8640;  sixty 
days,  however,  was  firmer  at  4  84@4  8410.  Rates 
ruled  somewhat  higher  on  Tuesday,  with  demand  at 
4  8605  @  48615  and  cable  transfers  at  4  8640  @4  8645. 
Trading  was  very  dull  on  Wednesday  on  slightly  lower 
levels;  closing  figures  were  4  8605  @4  8610  for  demand 
and  4  8635  @4  8640  for  cable  transfers;  sixty  days 
was  still  quoted  at  4  84  @4  8410.  There  was  no 
change  on  Thursday,  demand  being  again  quoted  at 
4  8605  @4  8610,  cable  transfers  at  4  8635  @4  8640  and 
sixty  days  at  4  84 @4  8410.  On  Friday  the  tone  was 
slightly  firmer  early  in  the  day  on  higher  London  dis- 
counts, but  there  was  a  nominal  reaction  later  which 
left  the  market  on  the  following  basis  at  the  close: 
4  8395@4  8405  for  sixty  days,  4  8605@4  8610  for 
demand  and  4  8635 @4  8640  for  cables.  Commercial 
on  banks  was  quoted  at  4  83^@4  83  %  and  documents 
for  payment  4  83J<£@4  83%.  Cotton  for  payment 
ranged  from  4  8334  @4  833^,  grain  for  payment  from 
4  83M@4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week   ending   Aug.    4    1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
W.  Y.  Banks. 

Net  Interior 

Movement. 

510,775,000 
974,000 

53,262,000 
764,000 

Gain    $7,513,000 
Gain         210,000 

Gold   

Total  gold  and  legal  tenders 

$11,749,000 

54,026,000 

Gain    57,723,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Aug.   4    1911. 


Banks'  interior  movement  as  above. 
Sub-Treasury  and  gold  to  Canada.. 

Total  gold  and  legal  tenders 


Into 
Banks . 


$11,749,000 
20,100,000 


531,849,000 


Out  of 

Banks. 


Net  Change  in 
Bank  Holdings. 


34.026,000  Gain    S7. 723, 000 
26,400,000:  Loss       6,300,000 


S30,426,000  Gain    31,423,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  -. 

France 

Germany  . 

Russia 

Aus.-Hun. 

Spain 

Italy  

Neth  lands 
Nat.Belg.. 
Sweden  -- 
Switz'Iand 
Norway  .. 

Total  week 
Prev  .week 


Aug.  3  1911. 


Gold. 


40,160,350 

127,120,880 

43,387,750 

145.062,000 

55.839,000: 

16,599,0001 

40,005,000! 

11,729,000 

6,684,667 

4,732,000 

6,376.000 

2,288,000 


Silver. 


499,983,647 
504,345,078 


33,977,320 

14,948,000 

7,727,000 

12,515,000 

31,156,000 

3,507,000 

1,635,100 

3,342,333 


Total. 


40,160 

161,098 

58,335, 

152,789, 

68,354, 

47,755, 

43,512, 

13,364, 

10,027, 

4,732, 

6,376, 

2,288, 


Aug.  4  1910. 


Gold. 


350  39 
200135 
750!  38 
000141 

000  55 

0001  16 
000:  38 
100  9 
000,  4 
000  4, 
000  5 
000   1, 


Silver. 


016,747 
357.200! 
545,750 
811,000 
371,000 
296,0001 
800,000, 
243,000! 
992,000 
449,000 
990,000 
974,000 


108,807,753  608,791,400491,851,697 
110.245,260  614,590,338  496,077,803 


34,434,480 

14,402,850 

8,642,000 

12,930,000 

31,255,000 

3,703,000 

2,127,900 

2,496,000 


Total. 


39,016,74 
169,791,680 
52,948,600 
150.453,000 
68,301,00 
47,551,00 
42,503,00 
11,370,900 
7.4S8.000 
4,449,000 
5,996,000 
1,974,000 


109,991,230  601,842,927 
110,483,820  606,561,623 


WHITHER? 

The  unanimous  decision  of  the  United  States  Su- 
preme Court  in  United  States  vs.  Grimaud,  rendered 
on  May  1  1911,  appears  to  be  of  importance  far  beyond 
that  of  the  question  directly  involved.  That  question 
was  whether  violation  of  a  regulation  made  by  the 
Secretary  of  Agriculture,  prohibiting  the  grazing  of 
sheep  on  a  Federal  forest  reserve,  could  be  made  an 
indictable  offense  punishable  by  fine  and  imprison- 
ment. Stated  more  broadly,  the  problem  presented 
for  judicial  determination  wTas  whether  the  definition 
of  a  penal  offense  is  in  all  cases  a  function  so  exclu- 
sively legislative  in  its  essentials  that,  it  cannot  be 
delegated  without  violating  that  clause  of  the  Federal 
Constitution  by  which  "all  legislative  powers  herein 
granted"  are  "vested  in  a  Congress  of  the  United 
States."     .     .     . 
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The  Supreme  Court  has  now  held  that,  under  the 
conditions  pertaining  to  the  Federal  forest  reserves , 
such  a  delegation  is  not  unconstitutional,  and  its 
unanimous  decision  is  supported  by  an  elaborate  opin- 
ion written  by  Justice  Lamar.  It  is  a  curious  circum- 
stance that,  although  the  present  decision  is  unanimous, 
and  reverses  the  District  Court  which  had  decided 
against  the  Constitutionality  of  such  a  delegation, 
it  follows  a  re-argument  which  was  permitted  after 
the  conclusion  below  had  been  affirmed  by  an  equally 
divided  Court  (216  U.  S.  615).  The  opposite  view, 
which  is  of  at  least  historical  importance,  was  well 
stated  by  District  Judge  Whitson  in  United  States  vs. 
Matthews,  as  follows: 

It  is  fundamental  that  the  citizen  has  the  right  to 
rely  upon  the  statutes  of  the  United  States  for  the 
ascertainment  of  the  acts  which  constitute  an  infrac- 
tion of  its  laws. 

A  citizen  desiring  to  obey  the  laws  would  search  the 
Acts  of  Congress  in  vain  to  find  that  grazing  sheep 
upon  a  forest  reserve  without  the  permit  of  the  Secre- 
tary of  Agriculture  is  a  criminal  offense.  It  has  been 
suggested  that  the  Acts  under  which  the  indictment 
is  drawn  give  notice  that  the  Secretary  may  make 
rules  and  regulations,  and  that  the  search  would  not  be 
complete  and  the  inquiry  concluded  until  it  be  ascer- 
tained whether  he  has  made  such  rules  and  regulations 
the  violation  of  which  it  is  expressly  declared  shall  be 
a  criminal  offense.  But  here  we  are  led  back  to  the 
delegation  of  legislative  powTer.  The  rules  prescribed 
by  the  heads  of  the  departments  are  not  necessarily 
promulgated.  While  they  may  be  procured,  they  are 
not  as  easily  available  as  are  the  statutes  of  the  United 
States;  nor  does  our  system  contemplate  an  examina- 
tion of  those  rules  for  the  ascertainment  of  that  which 
may  or  may  not  be  a  crime,  for  the  right  to  prohibit 
a  given  thing  under  penalty  belongs  to  Congress 
alone. 

Congress  cannot  leave  a  statute  to  be  enlarged  upon 
either  by  the  courts  or  the  executive  department.  It 
cannot  authorize  any  other  branch  of  the  government 
to  define  that  which  is  purely  legislative,  and  that  is 
purely  legislative  which  defines  rights,  permits  things 
to  be  done  or  prohibits  the  doing  thereof.  Certainly 
here  it  is  the  Secretary  of  Agriculture  who  has  under- 
taken to  enact  this  law.  He  it  is  who  has  designated 
that  which  constitutes  the  crime.  The  thing  prohibited, 
the  thing  for  which  the  party  is  to  be  punished, 
the  act  which  is  the  offense,  is  prescribed  by  the  Secre- 
tarv,  and  not  enacted  bv  Congress.  As  we  have  seen, 
this  cannot  be  done.     (146  Fed.  306,  308,  310.) 

In  the  decision  originally  affirmed,  but  now  re- 
versed, in  this  case  District  Judge  Wellborn  said: 

Thus  it  will  be  seen  that  the  very  essence  of  the  al- 
leged crime,  namely,  what  act  shall  constitute  it, 
is  not  fixed  by  Congress,  but  wholly  confided  to  the  dis- 
cretion of  an  administrative  officer.  If  this  does  not 
necessarily  involve  a  delegation  of  legislative  power, 
it  is  difficult  to  conceive  of  a  statute  challengeable  on 
that  ground.     (170  Fed.  205,  209.) 

There  was  even  Supreme  Court  authority  which 
seemed  to  support  the  view  that  no  act  can  be  penal 
which  is  not  distinctly  d"fined  by  public  law.  ;<  dis- 
tinguished from  mere  administrative  regulation,  for 
in  United  States  vs.  Eaton  (1  11  U.  S.  677)  the  high 
Court  in  the  land  had  said: 

Much  more  does  this  principle  apply  t<  here 

it  is  Bought  substantially  to  prescribe  a  crimini  1 
fense  by  the  regulation  of  a  department.     It  is  a  prin- 
ciple of  criminal  law  that  an  offense  wi.ic 

bjeel  of  criminal  procedure  is  an  ad  com  flitted  or 
omitted  "in  violation  of  a  public  law.  either  forbidding 
or  commanding  it." 


The  present  decision  is  in  reality  the  culmination  of 
a  long  series  of  decisions  which  go  far  toward  sanc- 
tioning what  many  publicists  will  regard  as  a  loose  and 
unwise  legislative  expedient.  The  nature  of  this 
method  is  apparent  from  the  decision  itself.  Justice 
Lamar  says: 

From  the  beginning  of  the  Government  various 
Acts  have  been  passed,  conferring  upon  executive  of- 
ficers power  to  make  rules  or  regulations — not  for  the 
government  of  their  departments,  but  for  administer- 
ing the  laws  which  did  govern.  None  of  these  statu 
could  confer  legislative  power.  But  when  Congri 
had  legislated  and  indicated  its  will,  it  could  give  to 
those  who  were  to  act  under  such  general  provisions 
''power  to  fill  up  the  details"  by  the  establishment  of 
administrative  rules  and  regulations,  the  violation  of 
which  could  be  punished  by  fine  or  imprisonment  fixed 
by  Congress  or  by  penalties  fixed  by  Congress  oi 
measured  by  the  injury  done. 

"Thus  it  is  unlawful  to  charge  unreasonable  rates 
or  to  discriminate  between  shippers,  and  the  Inter- 
State  Commerce  Commission  has  been  given  authority 
to  make  reasonable  rates  and  to  administer  the  law 
against  discrimination.  Congress  provided  that  after 
a  given  date,  only  cars  with  drawbars  of  uniform 
height  should  be  used  in  inter-State  commerce,  and 
then  constitutionally  left  to  the  Commission  the 
administrative  duty  of  fixing  a  uniform  standard. 
In  Union  Bridge  Co.  vs.  United  States,  in  re  Kollock, 
Buttfield  vs.  Stranahan,  it  appeared  from  the  statutes 
involved  that  Congress  had  either  expressly  or  by 
necessary  implication  made  it  unlawful,  if  not  criminal , 
to  obstruct  navigable  streams,  to  sell  unbranded 
oleomargarine  or  to  import  unwholesome  teas.  With 
this  unlawfulness  as  a  predicate,  the  executive  officers 
were  authorized  to  make  rules  and  regulations  appro- 
priate to  the  several  matters  covered  by  the  various 
Acts.  A  violation  of  these  rules  was  then  made  an 
offense  punishable  as  prescribed  by  Congress." 

Of  course,  much  of  the  foregoing  is  wholly  outside 
of   the   case   before   the   Court   and   as   plain   orbiter 
represents  no  more  than  the  individual  opinion  of  the 
distinguished  jurist  by  whom  it  was  written.    Whetint 
all  of  it  will  stand  the  test  that  future  litigation  will 
almost   inevitably   present,   its   present   authority   is 
undoubtedly  sufficient  to  raise  the  question  whether 
law-making  by  administrative  edict  is  always   wise, 
even  if  it  is  Constitutional.     Clearly,    the    theory  of 
such    legislation    is    that    Congress,    lacking    expert 
knowledge  of  its  own,  is  in  many  instances  under  the 
necessity  of  enlisting  the  aid  of  persons  better  qualil 
to  deal  with  difficult  technical  problems  than  its  own 
members.     But   to   jump   from   this   premise  to   the 
conclusion  that  in  all  such  instances  it  must  empower 
the    experts    to   legislate,    is    absurd.     The    Engl 
Parliament      long  ago   solved  this   problem   witho 
delegating  any  part  of  its  legislative  authority  and  in 
many  cases  has  employed  the  expert  a- 
legislating,   receiving   the   recommendations   of   these 
skilled  in  the  particular  matter  and  enacting  thi 
when  they  have  commended  themselves  to  its  legisla- 
tive judgment  and  satisfied  its  legislative  will. 

A.  notable  instance  of  this  is  in  the  pre 
of  maximum  railway  rates  prevailing  by  Parliamentary 
command  in  England.     These  schedules  formu- 

lated by  the" Board  of  Trade  after  lull  inquiry,  reported 
to  Parliament  and  then  enacted.     There   is  no  valid 

reason   why   Congress   should    not    have    followed  fcho 

methods  in  every  one  of  Hie  eases  cited  in  Justice 
Lamar's  opinion.  Congress  could  have  obtained  the 
Inter-State  Commerce  Commission's  recommendations 
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as  to  the  most  practicable  uniform  height  of  drawbars 
and  then  commanded  conformance  to  that  standard;  it 
could  have  sought  the  Commission's  aid  in  fixing 
reasonable  maximum  rates  where  necessary  and  made 
them  statutory;  it  could  have  employed  any  exports  it 
chose,  in  or  out  of  official  life,  to  advise  it  as  to  branding 
of  oleomargarine,  or  what  might  constitute  in  any 
particular  case  an  unreasonable  impediment  to  river 
navigation,  or  what  teas  are  unwholesome.  If 
Congress  really  desired  to  enact  statutes  equivalent  to 
the  regulations  that  have  been  imposed  under  its 
delegated  authority,  there  need  not  have  been  an 
hour's  delay  or  any  loss  of  any  character  in  the  method 
which  would  have  subjected  these  questions  to  the 
full  exercise  of  its  legislative  discretion.  If  the 
answer  is  that  Congress  would  not  have  made  these 
enactments,  it  is  plain  that  they  ought  not  to  have 
been  made  in  virtue  of  a  partial  abdication  of  its 
authority. 

So  far  legislation  by  the  easy  method  of  delegating 
to  administrative  officers  "power  to  hill  in  the  details" 
has  been  popular.  Will  such  popularity  continue? 
The  method  does  away  with  direct  responsibility  to 
constituencies;  it  abolishes  the  advantage,  so  far  as  it 
operates,  of  the  bi-cameral  system;  it  deprives  the 
people  of  representation  proportioned  to  numbers, 
and  the  States  of  their  equality  in  the  upper  branch. 
Worse  than  all,  it  makes  the  Chief  Executive  a  dictator 
as  to  the  delegated  power,  for  those  who  exercise  it 
are  Presidential  appointees,  subject  to  removal  at 
the  Presidential  will.  When  resorted  to  in  any 
matter  involving  public  policy,  this  method  seems  to 
controvert  the  very  essential  principles  of  representa- 
tive government.  It  could  easily  lead  to  the  greatest 
abuses  of  sectionalism,  of  class  rule,  of  arbitrary 
power. 

Without  questioning  the  legal  accuracy  of  the 
decision  in  the  Grimaud  case,  or  assuming  that  it 
forecloses  the  Constitutional  question,  it  is  suggested 
that  it  raises  the  inquiry  whether  the  representatives 
of  the  people  and  of  the  States,  in  Congress  assembled, 
will  further  delegate  or  abdicate  their  powers,  and 
whether,  if  they  do,  they  will  have  the  support  of 
thoughtful  citizens. 


OUR  DIMINISHING  IRON  PRODUCTION. 

Pig-iron  production  in  the  United  States  during  the 
six  months  ending  June  30  1911,  according  to  the 
detailed  figures  prepared  with  so  much  promptness  by 
Mr.  James  M.  Swank  of  the  Iron  &  Steel  Association, 
was  on  a  descending  scale.,  This  confirms  the  statistics 
of  private  parties  gathered  from  month  to  month, 
and  is  in  full  accord  with  current  knowledge  regarding 
trade  conditions.  In  brief,  Mr.  Swank  finds  that  only 
11,665,796  tons  of  pig  iron  were  made  in  this  country  in 
the  first  six  months  of  1911,  against  12,324,829  tons  in 
the  second  half  of  1910,  14,978,738  tons  in  the  first 
half  of  1910  and  14,773,125  tons  in  the  second  half  of 
1909.  The  production  was,  in  fact,  the  smallest  of  any 
half-year  period  since  the  recovery  which  ensued  after 
the  great  depression  of  1908-09. 

It  is  proper  to  digress  long  enough  here  to  note  that 
the  annual  statistical  report  of  the  American  Iron  & 
Steel  Association  for  1910,  prepared  by  Mr.  Swank, 
has  also  come  to  hand  the  present  week.  This  con- 
tains most  elaborate  and  comprehensive  statistics 
regarding  the  iron  and  steel  trade — more  elaborate,  we 


believe,  than  are  available  for  any  other  of  the  import- 
ant iron-making  countries.  As  the  United  States 
excels  all  other  countries  of  the  world  in  iron  and 
steel  production,  so  these  elaborate  statistical  records, 
gathered  with  great  pains,  and  with  the  expenditure 
of  much  labor  and  effort,  have  from  the  first  been 
maintained  at  the  same  level  of  superiority.  Nor  does 
Mr.  Swank  confine  himself  entirely  to  the  United 
States  in  his  statistical  compilations.  In  the  latter 
part  of  this  pamphlet  of  120  pages  extended  informa- 
tion is  also  given  regarding  production  in  the  different 
foreign  countries,  the  whole  making  up  a  book  of  great 
usefulness. 

The  shrinkage  in  pig-iron  production  during  1911 
must  be  ascribed  entirely  to  the  crippled  state  of  the 
railroad  industry.  Congress  last  year  amended  the 
Inter-State  Commerce  law  in  a  most  radical  fashion, 
giving  the  Inter-State  Commerce  Commission  almost 
autocratic  powers  over  the  affairs  of  the  roads;  and  as 
the  Commission  has  been  availing  of  these  powers  to 
the  full,  the  activities  of  the  railroads  have  been  seri- 
ously circumscribed.  On  the  one  hand,  their  bor- 
rowing capacity  has  been  impaired,  because,  with  the 
carriers  thus  subjected  to  political  domination,  an  ele- 
ment of  doubt  has  been  injected  as  to  the  stability 
of  railroad  revenues  in  the  future.  On  the  other  hand, 
under  the  augmentation  in  operating  cost,  which  has 
been  a  feature  in  railroad  affairs  the  last  few  years,  the 
managers  have  been  obliged  to  practice  most  rigid 
economy  in  current  operations.  As  there  was  no 
way  in  which  the  so-called  transportation  expenses 
could  be  reduced,  these  economies  have  mainly  taken 
the  form  of  curtailing  outlays  for  repairs  and  renewals 
wherever  that  could  be  done  without  serious  detriment 
and  without  hazard  to  the  patrons  of  the  road.  But  to 
cut  down  repairs  and  renewals  means  to  diminish  the 
demand  for  iron  and  steel.  Moreover,  to  abandon  new 
construction  work,  whether  in  extension  of  existing 
lines  or  in  the  building  of  new  ones,  also  means  a 
shortening  of  the  demand  for  iron  and  steel.  We  need 
hardly  say  that  new  work  on  the  part  of  the  railroads 
has  been  almost  entirely  given  up,  for  the  double 
reason  that  the  credit  of  the  companies,  weakened  as  it 
has  been,  has  not  been  such  as  to  justify  the  putting 
out  of  long-date  bond  issues  and  that  the  prospect  of 
the  roads  during  the  last  eighteen  months  has  not  been 
such  as  to  encourage  embarking  upon  new  ventures. 
Thus  everything  has  conspired  to  diminish  the  railroad 
consumption  of  iron  and  steel,  and  under  the  circum- 
stances it  is  not  strange  that  the  make  of  iron  should 
have  fallen  to  low  figures. 

With  the  iron  and  steel  industry  depressed,  and  with 
the  consuming  power  of  its  principal  customer  para- 
lyzed, trade  generally  has  inevitably  suffered  also,  and 
the  result  has  been  to  further  reduce  the  consumption 
of  iron  and  steel.  The  railroads  are  the  largest  single 
consumer  of  iron  and  steel  in  the  country.  That  is 
a  fact  that  cannot  be  glossed  over  in  any  way,  no 
matter  how  much  to  the  dislike  of  some  persons  it  may 
be.  In  some  quarters  an  attempt  is  being  made  to 
minimize  the  part  played  by  railroad  prosperity  or 
railroad  adversity  in  affecting  general  business,  and 
particularly  in  advancing  or  restraining  the  activity 
of  the  iron  and  steel  trade.  A  bond  circular  has 
recently  come  to  our  notice  wherein  the  writer  argues 
that  iron  and  steel  manufacturers  are  no  longer  de- 
pendent upon  the  railroads  to  the  same  extent  as 
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before,  a  circumstance  which  he  regards  as  most  for- 
tunate. In  seeking  to  support  his  contentions,  he 
derives  great  comfort  from  the  fact  that  whereas 
formerly  the  railroads  of  the  country  consumed  50% 
of  the  output  of  the  mills  and  furnaces,  now  the  pro- 
portion is  only  2a'  ,  .  Any  person  whoso  brain  has 
not  become  addled  will  readily  perceive  that  the 
reason  why  the  railroad  percentage  has  been  so  ma- 
terially reduced  is  because  the  roads,  for  the  reasons 
already  stated,  had  to  cut  down  their  purchases  in 
such  an  important  degree  and  that  it  has  been  this 
very  absence  of  railroad  buying  on  the  old 'scale  that 
has  brought  about  the  prostration  of  the  iron  and 
steel  industry.  If  we  could  imagine  railroad  buying 
altogether  eliminated,  the  railroad  percentage  would 
drop  to  nothing,  and  then  the  ordinary  consumers 
could  be  credited  with  taking  the  full  100%.  No 
person  in  his  senses,  however,  will  seriously  contend 
that  that  is  the  way  in  which  to  bring  about  revival  in 
the  iron  and  steel  trade. 

Depression  continued  throughout  the  whole  of  the 
six  months  of  1911.  In  fact  the  depression  dates  back 
to  July  of  last  year,  when  gloomy  views  began  to  gain 
ground,  owing  to  the  enactment  the  previous  month 
of  the  new  Railroad  Law  and  the  fact  that  on  the  last 
day  of  May  the  Federal  Government  had  taken  out  a 
Court  injunction  preventing  contemplated  advances  in 
rates  on  Western  roads.  There  were  some  indications 
of  a  better  state  of  things  in  February  1911,  on  the  idea 
that  the  Inter-State  Commerce  Commission  would 
allow  Eastern  and  Western  roads  to  make  at  least  a 
small  increase  in  rates  to  offset  the  advances  in  wages, 
but  these  indications,  on  the  strength  of  which  many 
iron  furnaces  had  been  started  up,  quickly  disappeared 
when  hopes  of  improved  rates  were  dashed  by  the 
actual  decisions  of  the  Commission.  Mr.  Swank  does 
not  show  the  production  by  months,  but  according  to 
the  monthly  figures  of  the  "Iron  Age"  of  this  city 
(which  omits  the  small  amount  of  iron  made  by  the 
charcoal  furnaces),  the  production  in  January  and 
February  was  1,759,326  and  1,791,509  tons,  respec- 
tively, in  March  it  was  2,171,111,  and  since  then  has 
been  falling  off  with  each  succeeding  month,  declining 
to  2,061,086  in  April,  1,893,456  in  May  and  1,787,566 
tons  in  June.  In  the  following  we  furnish  a  summary 
showing  the  production  of  pig  iron  by  half-yearly 
periods,  according  to  the  statistics  prepared  by  Mr. 
Swank,  back  to  the  beginning  of  1900. 

PRODUCTION   OF   PIG   IRON   IX   HALF-YEARLY   PERIODS. 


Gross  Tons. 
1900 — 1st   half 7,642,569 

2'1    half r,,i 

1901 — 1st   half 7,674,613 

2d    half 8,203,741 

1902  — 1st    half 8.8fi«.:,7-l 

:alf ..  9,'IU'  T.'i.; 

1903 — 1st   half 9,707,367 

2d    half 8,301,885 

1904 — 1st    half.. 8, 173. -138 

2'1    half 8,323,595 

1 905 —  1  st  half 11.163,175 

2d    half.. 11,829,205 


Tuns. 

1906— 1st  half 1 2,582,250 

2d  hall  12.7  ■ 

1907— 1st  half 13.478,044 

2d  half 12,303.317 

1908 — 1st  half 6.918.H0I 

2d  half 9,018,01  1 

1909— 1st  half 11 ,022,3  I  6 

2d  half 14, 773, 125 

1910— 1st  half.. ---I  1.978.738 

2d  hair 12,3 

1911  — 1st  h  11,665,796 


TEACHING  RAILROAD  EMPLOYEES 
ECONOMIES. 
The  Pere  Marquette  Railroad  also  is  attempting  to 
accomplish  something  effectual  along  the  line  of  the 
economies  which  have  been  bo  much  talked  of  as  an 
easy  solution  of  the  financial  problems  of  common 
carriers.  In  the  current  issue  of  a  small  monthly 
magazine  which  is  issued  to  and  for  employees,  the 
road  remarks  that  some  large  tracts  served  by  it  in 
Michigan  are  not  enough  developed  to  yield  a  profit, 
yet  the  rate  of  wages  is  not  affected  by  that  fact; 


therefore  the  men  ought  to  feel  morally  bound  to 
lighten  the  financial  burden  at  every  point  where 
they  can. 

The  train  mileage  for  the  year  ending  with  last  June, 
says  the  company,  shows  an  increase*  of  less  than 
20  ,000  miles  over  the  previous  year,  and  of  this  in- 
crease only  32,000  miles  are  in  the  freight  service,  in 
which  the  fuel  consumption  is  largest;  that  is,  an  in- 
crease of  2%  in  train  nr'leage  goes  with  an  increase  in 
fuel  consumption  of  $235,000,  or  15%.  Of  this  in- 
crease, 85%  is  set  down  to  less  economical  handling 
of  coal.  If  50  shovels  of  coal  which  could  have  been 
saved  by  more  care  are  consumed  on  a  trip,  the 
company  must  haul  a  ton  of  freight  200  miles  to  earn 
the  cost  of  this  waste.  If  the  tenders  are  overloaded 
and  coal  is  consequently  spilled  along  the  line,  a  tori 
of  freight  must  be  hauled  20  miles  to  earn  the  amount 
of  the  loss  of  each  100  pounds  so  wasted.  If  oil, 
waste,  coal  and  tools  are  used  with  more  care,  and  if  a 
little  more  faithful  inspection  of  engines  is  Used,  leaks 
which  cost  can  be  stopped  everywhere. 

The  company  prints  a  list  of  unconsidered  trifles 
and  what  they  come  to,  when  measured  by  freight 
service.  To  replace  a  broken  lantern,  the  company- 
must  haul  a  ton  100  miles;  for  a  white  lantern  globe, 
a  ton  must  go  20  miles;  for  a  gallon  of  engine  oil,  the 
ton  must  move  50  miles;  for  a  lead  pencil,  the  ton  must 
move  2  miles;  for  an  ordinary  letter-postage  stamp, 
the  ton  must  move  3^  miles.  These  examples  from 
the  list  suffice.  They  ought  to  impress  themselves 
upon  the  men  addressed,  and  .their  interest  and  sig- 
nificance come  from  the  way  of  'putting  them.  For 
this  brings  vividly  out  two  facts:  that  a  railroad  has  to 
pay  for  everything  and  can  get  only  a  hundred  cents 
out  of  a  dollar,  like  the  humblest  of  wage  earners; 
next,  this  projects  forward  the  exceedingly  low  average 
freight  rate.  What  is  a  postage  stamp,  for  instance? 
Not  worth  thinking  of,  says  the  ordinary  man;  yet  it 
assumes  more  importance  when  one  is  told  that  the 
road  must  haul  a  ton  of  freight  several  miles  in  order 
to  earn,  gross,  the  cost  of  a  stamp  or  a  pencil. 

The  Pere  Marquette's  magazine  also  points  out  to  the 
employees  how  careless  handling  produces  damages 
to  goods;  how  trains  may  be  made  up,  by  lack  of  care, 
so  as  to  delay  foreign  cars,  at  a  charge  per  diem,  or 
make  needless  delays  en  route,  at  a  wasteful  cost  in 
labor  and  fuel.  Every  unit  of  leak  or  damage  must 
be  paid  for;  every  unit  saved  helps  the  road  and  bene- 
fits the  employee — this  is  the  lesson. 


UNITED  STATES  RAILWAY  STATISTICS. 

Under  date  of  July  15  the  Inter-State  Commerce  Commis- 
sion at  Washington  last  week  gave  out  an  abstract  of 
statistics  of  railways  in  the  United  States  for  the  year  ending 
June  30  1910.  The  statements  in  this  preliminary  abstract 
are  based  upon  compilations  for  the  twenty-third  annual 
statistical  report  of  the  Inter-State  Commerce  Commission, 
covering  the  fiscal  year  ending  June  30  1910,  and  it  is  stated 
that  revised  returns  may  slightly  affect  some  of  these  ad- 
vance figures  before  final  publication. 

Except  where  specifically  mentioned,  the  figures  do  not 
include  data  from  reports  of  companies  classed  as  switching 
and   terminal. 

We  print  the  abstract  in  full,  except  that  we  have  con- 
densed  the  wording  in  a  few  places. 

MILEAGE. 

On  June  so  1910  then-  was  .1  total  single  traoli   mileage  of  240,438.84 
miles  in  the  United  states,  an  Increase  of  3,804.77  miles  over  the  mileage 

ftt  the  Close  of  the  pre\  ions  year.      An  Inrrea  :e  rveefllni:  I  no  miles  appears 

for   the  states   of   California,    Florida,    Georgia,    Minnesota,    Mississippi, 
Nevada,  Oklahoma.  Oregon,  Texas,  I ""  and   We.i   Virginia  and 

the  Territory  of  Arizona. 
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Substantially  complete  returns  were  rendered  to  the  Commission  for 
240.830.75  miles  of  line  operated,  Including  10,357.19  miles  used  under 
.>  i  '  re  rights.  The  aggregate  mileage  of  railway  tracks  of  all  kinds  cov- 
ered by  operating  returns  was  351 ,700. 59  miles.  This  mileage  was  thus 
Classified:  Single-track,  240,830.75  miles;  second-track,  21,658.74;  third- 
track,  2,206.89;  fourth-track,  1,488.78:  yard  track  and  sidings,  85,581.93. 
gives  aii  Increase  of  9,415.35  miles  over  1909  In  the  aggregate  length  of 
ill  tracks,  of  which  3,205.30  miles,  or  34.04%,  represent  yard  track  and 
sidings. 

The  number  of  railways  for  which  mileage  will  be  included  in  the  report 
Is  2,186.  In  addition,  301  switching  and  terminal  companies  reporting  to 
Ui  ■  Commission  show  a  total  mileage  owned  on  June  30  1910  of  3,884.02 
miles,  Of  which  1, 614. 21  miles  were  assigned  as  main  track  and  2,270.41 
as  yard  track  and  sidings. 

DuTllig  the  year  railway  companies  owning  8,614  miles  of  line  were  re- 
organized, merged  or  consolidated. 

EQUIPMENT. 

There  were  58.947  locomotives  In  the  service  of  the  carriers  on  June  30 
1810,  an  increase  of 'l, 735  over  the  previous  year.  Of  the  total  number, 
13.660  were  Classified  as  passenger,  34,992  as  freight  and  9,115  as  switching, 
a. id  1,180  were  unclassified. 

The  number  of  cars  of  all  classes  was  2,290,331,  or  72,051  more  than  on 

•   30    1909.     This   equipment   was   thus  assigned:     Passenger  service, 

47.095  cars:  freight  service,  2,135,121,  and  company's  service     108,115. 

T.i  ■  figures  given  do  not  include  so-called  private  cars  of  commercial  firms 

or  corporations. 

The  average  number  of  locomotives  per  1,000  miles  of  line  was  245,  and 
the  average  number  of  cars  per  1,000  miles  of  line  was  9,510.  The  number 
of  passenger-miles  per  passenger  locomotive  was  2,367,386,  and  the  number 
of  ton-miles  per  freight  locomotive  was  7,287,863. 

The  number  of  locomotives  and  cars  In  the  service  of  the  carriers  aggre- 
gated 2,349,278,  of  which  2,301,260  were  fitted  with  train  brakes,  an  in- 
crease of  86,353  over  the  previous  year,  and  2,332,837  were  fitted  with 
automatic  couplers,  an  increase  of  72,060.  Nearly  all  of  the  locomotives 
and  cars  in  passenger  service  were  equipped  with  both  train  brakes  and 
automatic  couplers.  Substantially  all  the  freight  locomotives  had  train 
brakes  and  automatic  couplers.  Of  the  2,135,121  cars  in  freight  service 
on  Jane  30  1910,  the  number  fitted  with  train  brakes  was  2,107,312,  and 
the  niimber  fitted  with  automatic  couplers  was  2,120,750. 

EMPLOYEES. 

The  total  number  of  persons  reported  as  on  the  pay-rolls  of  the  steam 
roads  of  the  United  States  on  June  30  1910  was  1,699,420,  or  an  average 
of  706  per  100  miles  of  line.  As  compared  with  returns  for  June  30  1909; 
there  was  an  increase  of  196,597  in  the  total  number  of  railway  employees. 
There  were  64,691  enginemen.  68,321  firemen,  48,682  conductors,  136,938 
other  trainmen  and  44,682  switch-tenders,  crossing-tenders  and  watchmen. 

The  total  number  of  railway  employees  (omitting  95,328  not  distributed) 
was  apportioned  among  the  six  general  divisions  of  employment  as  follows: 
To  maintenance  of  way  and  structures,  504,979;  to  maintenance  of  equip- 
ment, 329,373;  to  traffic  expenses,  21,052;  to  transportation  expenses, 
661,355;  to  general  expenses,  53,385,  and  to  outside  operations,  33,348. 

The  complete  report  will  include  summaries  showing  the  average  daily 
compensation  of  18  classes  of  employees  for  a  series  of  years,  and  also  the 
aggregate  amount  of  compensation  reported  for  each  of  the  several  classes. 
The  total  amount  of  wages  and  salaries  reported  as  paid  to  railway  em- 
ployees during  the  year  ending  June  30  1910  was  $1,143,725,306. 

The  total  number  of  persons  reported  by  switching  and  terminal  com- 
panies as  on  their  pay-rolls  on  June  30  1910  was  33,015.  The  total  amount 
of  wages  and  salaries  reported  by  this  class  of  companies  for  1910  was 
$21,719,549. 

CAPITALIZATION  OF  RAILWAY  PROPERTY. 

On  June  30  1910  the  par  value  of  the  amount  of  railway  capital  outstand- 
ing, according  to  the  returns  of  the  companies  filing  reports  with  the  Com- 
ttfissioh,  was  $18,417,132,238.  Of  this  amount,  $14,338,575,940  was 
outstanding  in  the  hands  of  the  public. 

Of  the  total  capital  outstanding,  there  existed  as  stock  58,113,657,380, 
of  which  $6,710,168,538  was  common  and  51,403,488,842  was  preferred: 
the  remaining  part,  $10,303,474,858,  represented  funded  debt,  consisting 
Of  mortgage  bonds,  $7,408,183,482;  collateral  trust  bonds,  $1,153,499,846; 
plain  bonds,  debentures  and  notes,  $933,966,704;  income  bonds,  $290,- 
951,276;  miscellaneous  funded  obligations,  $163,531,972,  and  equipment 
trust  obligations,  $353,341,578. 

Of  the  total  capital  stock  outstanding,  $2,701,078,923,  or  33.29%,  paid 
m  dividends.  The  amount  of  dividends  declared  during  the  year  (by  both 
operating  and  lessor  companies)  was  $405,771,416,  being  equivalent  to 
7  50  ':,  on  dividend-paying  stock.  No  interest  was  paid  on  $790,499,252, 
or  7.94%  of  the  total  amount  of  funded  debt  (other  than  equipment  trust 
obligations)    outstanding. 

PUBLIC  SERVICE  OF  RAILWAYS. 

'.'  c  number  of  passengers  carried  during  the  year  ending  June  30  1910 
wa.-  971,683,199.  The  corresponding  number  for  the  year  ending  June  30 
1  >09  was  801,472,425.  The  increase  in  the  number  of  passengers  carried 
during  the  year  over  1909  was  80,210,774. 

The  number  of  passengers  carried  1  mile,  as  compiled  for  1910,  was  32,- 
338,496,329.  The  corresponding  return  for  1909  was  3,229,173,740  less. 
The  number  of  passengers  carried  1  mile  per  mile  of  road  was  138,250. 

The  number  of  tons  of  freight  shown  as  carried  (including  freight  received 
from  connections)  for  the  year  ending  June  30  1910  was  1,849,900,101, 
while-  the  corresponding  figure  for  the  previous  yea  ■  was  1,550,559,741,  the 
increase  being  293,340,360  tons. 

her  of  tons  carried  1  mile,  as  shown  for  the  year  ending  June  30 
1910,  was  255,016,910,451.  The  total  ton  mileage  as  reported  for  the  year 
ending  June  30  1909  was  218,802.986,929,  giving  an  increase  in  1910  of 
36.213,923,522.  The  increase  in  the  number  of  tons  carried  1  mile  in  1909 
over  1-908  was  421,432,127.  The  number  of  tons  carried  1  mile  per  mile  of 
• '  e  year  1910  was  1.085,745. 
ige  receipts  per  passenger  per  mile  for  the  year  ending  June  30 
19:0  wer  •  .038  cts.;  the  average  receipts  per  ton  mile,  0.753  cent.  The 
pa»        •  vice  train  revenue  per  train-mile  was  $1  30.396:  the  freight 

1  •   per  train-mile  was  $2  86.218.     The  average  operating  revenues  per 

train  mile  were  $2  24.628.  The  average  operating  expenses  per  train-mile 
were  SI  48.865.  The  ratio  of  operation  expenses  to  operating  revenues 
w  1     16.29  ';, . 

REVENUES  AND   EXPENSES. 

[  ;:ould  be  noted  that  the  following  figures  under  the  heading  of  revenues 
and  expenses  exclude  returns  for  a  few  small  roads  because  of  deficiencies 
in  their  reports.  For  the  year  ending  June  30  1810,  the  operating  revenue 
ot  the  railways  in  the  United  States  (average  mileage  operated,  236,986.51 
miles)  were  $2,750,667,435;  their  operating  expenses  were  $1,822,630,433. 
The  corresponding  returns  for  1909  (average  mileage  operated,  232,981.11 
Utile  were:  Operating  revenues,  52,418,677,538;  operating  expenses, 
$1,509,443,410.  The  following  figures  present  a  statement  of  the  operating 
revenues  for  1910  in  detail: 


Freight   revenue $1,925,553,036' 

Passenger  revenue 628 ,992 ,473 

Mail  revenue 48,913,888 

Express  revenue .  _  67,190,922 

Excess  baggage  revenue  and  milk  revenue  (on  passenger  trains)  14,733,680 

Parlor  and  chair  car  revenue  and  other  passenger-train  revenue  4,412,973 

Switching    revenue 26,367,214 

Special  service  train  revenue  and   miscellaneous  transporta- 
tion revenue 8,858,215 

Total  revenue  from  operations  other  than  transportation 23,778,637 

Joint  facilities  revenue — Dr 572.875 

Joint  facilities  revenue — Cr 2,439,272 


Total  operating  revenues $2 ,750 ,667,435 

The  operating  revenues  stated  above  averaged  $1 1,607  per  mile  of  line. 
Operating  expenses,  as  assigned  to  the  live  general  classes,  were: 

Maintenance  of  way  and  structures 5368,507,102 

Maintenance  of  equipment 413.109,929 

Traffic   expenses 55,91 2 .620 

Transportation  expenses 916,614,826 

General    expenses 68,485,956 

Total  operating  expenses $1 ,822,630,433 

The  foregoing  operating  expenses  averaged  $7,691  per  mile  of  line. 
CONDENSED    INCOME   ACCOUNT  AND    PROFIT   AND   LOSS 

ACCOUNT. 
There  is  given  below  a  condensed  Income  account  and  profit  and  loss  ac- 
count of  operating  roads,  followed  by  a  similar  statement  for  leased  roads. 
The  accounts  of  the  former  Include  both  operating  and  financial  transac- 
tions, while  the  accounts  of  the  latter  are  confined,  for  the  most  part,  to 
receipts  and  payments  under  contracts  and  agreements.  For  a  number  of 
items,  such  as  dividends,  taxes,  &c,  both  statements  must  be  taken  into 
consideration  in  order  to  learn  the  aggregates  of  such  items  for  the  railways 
of  the  United  States.  Thus,  the  aggregate  of  dividends  declared  during 
the  year,  $405,605,363,  includes  those  declared  out  of  current  income  and 
those  declared  from  surplus,  both  by  the  operating  roads  and  by  the  leased 
roads.  In  connection  with  a  summary  for  the  report,  it  appears  that  the 
aggregate  amount  of  dividends  declared  includes  about  $112,000,000,  and 
the  aggregate  amount  of  interest  accrued,  about  $28,000,000,  payable  by 
various  companies  to  other  steam  railway  companies  reporting  holdings  of 
their  securities. 

Operating    Roads. 
Income  Account — 
Rail  operations: 

Operating  revenues $2,750,667,435 

Operating  expenses 1.822,630,433 


Net   operating  revenue 5928,037,002 

Outside  operations: 

Revenues    $61,474,140 

Expenses 59,248,685 


Net  revenue  from  outside  operations. 


2.225,455 


Total  net  revenue $930,262,457 

Taxes  accrued 98,034,593 


Operating  income . $832,2^7  864 

Other  income 252,219,946 


Gross  corporate  income $1 ,084 ,447 ,81 0 

Deductions  from  gross  corporate  income 567,853,088 


Net  corporate  income $516,594,722 

Disposition  of  net  corporate  income: 

Dividends  declared  from  current  income $283,411  828 

Appropriations   for   additions   and    better- 
ments and  for  new  lines  or  extensions 55,061 ,675 

Appropriations  for  other  reserves 2,640,893 


TotaL 


341,114  396 


Balance  to  credit  of  profit  and  loss $175,480,326 


Projit  and  Loss  Account — 

Credit  balance  on  June  30  1909 $791,746,907 

Credit  balance  for  year  1910  from  income  account 175,480,326 


Total $967,227,233 

Dividends  declared  out  of  surplus 67.790,444 


Difference $899,436,789 

Other  profit  and  loss  items — credit  balance 81,518,669 

Balance  credit,  June  30  1910,  carried  to  balance  sheet $980,955,458 

Leased  Roads. 
Income  Account — 
Gross  income  from  lease  of  road $130,496,239 


Salaries  and  maintenance  of  organization. 
Taxes  accrued 


332.716 
5,760,634 


Net  income  from  lease  of  road $124,402,889 

Other  income : 4,258.231 


Gross  corporate  income $128,661,120 

Deductions  from  gross  corporate  income 62.064,718 


Net  corporate  income 

Disposition  of  net  corporate  income — 

Dividends  declared  from  current  income 

Appropriations   for   additions   and    better- 
ments and  for  new  lines  or  extensions 

Appropriations  for  other  reserves 

Total 

Balance  to  credit  of  profit  and  loss 


$66,596,402 


$35,788,530 

2,700,190 
92,029 


38.580,749 
$28,015,653 


Profit  and  Loss  Account — 

Credit  balance  on  June  30  1909 

Credit  balance  for  year  1910  from  income  account. 


$66,767,964 
28.015,653 


Total 

Dividends  declared  out  of  surplus- 


Difference  

Other  profit  and  loss  items — debit  balance. 


$94,783,017 
18,674,561 

$76,109,056 
4,280,735 


Balance,  credit.  June  30  1910,  carried  to  balance  sheet. 


571.828,321 


The  complete  report  will  include  a  summary  showing  the  total  taxes  and 
assessments  of  the  railways  of  [he  United  States  by  States  and  Territories; 
also  an  analysis  showing  the  basis  of  assessment. 

In  consequence  of  the  Act  of  Congress  approved  May  6  1910.  requiring 
common  carriers  to  make  monthly  reports  of  all  accidents  to  the  Inter-State 
Commerce  Commission,  no  returns  for  accidents  to  perons  were  required  in 
the  annual  reports  of  railway  companies  for  the  year  ending  June  30  1910. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate 

95  shares,  of  which!)  1  shares  wore  sold  at  the  Stock  Exchange 

and  4  shares  at  auction.     Ton  shares  of  trust  company  stock 

wore  also  sold  at  auction.     The  table  below,  given  in  our 

usual  form,  shows  tho  actual  sales  of  New  York  City  bank 

stocks  made  during  the  week  at  auction  and  at  the  Stock 

Exchange.       Extensive  tables  reporting  the  bid  and  asked 

quotations,    deposits,    surplus,    &c,    of    banks    and    trust 

companies  in  all  important  cities  in  the  United  States  are 

publishod  monthly  in  the  "Bank  and  Quotation"    Section, 

tho  August  issue  of  which  accompanies  to-day's  "Chronicle" 

Bid  and  asked  quotations  for  all  New  York  City  bank  and 

trust  company  stocks  are  also  published  weekly  in  another 

department  of  the  paper,  and  will  bo  found  to-day  on  pages 

330    and    331. 

Shares.    BANES — Xew  York.        Low.     High.  Close.  Last   previous   sale. 

•91  Commerce.  Nat.  Bank  of 216       218       216  July    1911 —  216', 

I  Mount  Morris  Bank 250        250        250  Men.  1911 —  252 

TRUST  COMPANY— Xew  York. 

10  Windsor  Trust  Co.  (old  stock)      97  97  97  July    1911—     97 

•  Sold  at  the  Stock  Exchange. 

— The  cotton  tariff  revision  bill,  as  proposed  by  the  Demo- 
cratic members  of  the  Ways  and  Means  Committee,  was 
passed  without  amendment  by  the  House  of  Representatives 
on  Thursday  by  a  vote  of  202  to  91.  Thirty  Republicans 
voted  with  the  Democrats.  Six  members  present  did  not 
vote.  The  bill  reduces  the  average  ad  valorem  rate  on 
cotton  manufactures  of  the  present  schedule  from  48.12% 
to  27.06%.  Mr.  Underwood  stated  that  for  the  year  ended 
June  30  1910  the  imports  of  manufactures  of  cotton  amounted 
to  $28,417,441  and  the  duties  to  $13,673,801.  Under  the 
Underwood  bill,  he  said,  the  Ways  and  Means  Committee 
experts  had  figured  that  the  imports  for  the  twelve  months 
following  its  passage  would  aggregate  $39,163,800  and  the 
duties  $10,599,000,  an  estimated  loss  of  $3,074,801  a  year  in 
revenue. 

— The  Post  Office  Commission  appointed  by  President 
Taft  under  Act  of  Congress  to  investigate  the  handling  of 
second-class  mail  matter  began  its  hearings  in  this  city  last 
Tuesday.  The  members  of  the  Commission  are  Associate 
Justice  Charles  E.  Hughes  of  the  United  States  Supreme 
Court,  Chairman;  President  A.  Lawrence  Lowell  of  Harvard, 
and  Henry  A.  Wheeler,  Vice-President  of  the  United  States 
Trust  Co.  of  Chicago.     Colley  E.  Bell  is  Secretary. 

— The  bill  for  reapportioning  the  membership  of  the 
House  of  Representatives  from  391  to  433,  on  the  basis  of 
the  new  Census,  now  goes  to  the  President  for  approval. 
Yesterday  the  House  concurred  in  the  Senate  amendments 
to  that  measure.  The  principal  change  as  amended  pro- 
vided  that  the  increased  members  in  various  States  shall  be 
elected  in  1912  unless  State  laws  otherwise  stipulate. 

— State  Comptroller  Sohmer  of  New  York  has  appointed 
Ralph  Delli  Paoli  of  New  York  City  to  be  Commissioner  of 
Private  Banking  at  a  salary  of  $4,000  per  annum.  The 
position  is  created  under  the  Sullivan-Foley  law  relating  to 
foreign  banking  corporations  doing  business  in  New  York 
-  ite.  As  indicated  in  this  department  June  3,  the  new  Act 
is  intended  to  make  more  stringent  the  law,  passed  last  year, 
affecting  private  bankers  which  sought  to  do  away  with 
practices  whereby  immigrants  were  defrauded  of  their 
money. 

— Governor  Dix  has  vetoed  the  bill  of  Assemblyman  O'Neil 
to  extend  the  Act  regulating  private  bankers  in  first-class 
cities  to  tho  entire  State.     The  Governor  says: 

Inasmuch  as  many  of  these  private  bankers  are  known  to  be  Irresponsible 
and  unlit  to  conduct  the  banking  business.  I  am  of  the  opinion  that  the 
proposed  amendment  is  not  wise.  The  effect  of  this  bill  would  practically 
destroy  amendments  made  to  the  Banking  Law  of  1910.  which  regulates 
private  banks  and  which  Act  was  sustained  by  the  United  States  Supreme 
Court. 

A.  Hanna,  formerly  National  Bank  Examiner 
for  New  York,  assumed  charge  of  his  new  office  as  Chief 
Bank  Examiner  of  the  New  York  Clearing  House  on  the 
l-i  inst.  at  a  salary,  it  is  stated,  of  $20,000  a  year.  Be  has 
appointed  several  assistant  examiners  who  have  been  ap- 
proved by  the-  special  committee  of  the  N.  Y.  Clearing  Hou-<\ 
of  which  Francis  L.  Hine  is  Chairman.  The  headquart 
of  lie-  Chief  Examiner's  department  will  be  located  in  the 
Gearing  House  on  Cedar  .Street. 

— The  Louisville  Clearing-House  Association  has  decided 
to  establish  the  system  of  examinations  which  has  been 
adopt'-d  by  a  number  of  the  clearing  houses  throughout  the 
country.  Percy  H.  Johnston,  National  Bank  Examiner, 
has  been  elected  as  examiner  by  the  Louisville  Association, 


and  it  is'statcd  that  he  will  fulfil  the  duties  of  his  new  office  in 
connection  with  those  required  of  him  by  the  Treasury 
Department.  Mr.  Johnston  is  Chairman  of  District  No.  6 
of  the  National  Bank  Examiners,  covering  the  States  of 
Ohio,  Indiana,  Kentucky  and  Tennessee. 

— The  banks  in  tho  Clearing-House  Association  of  Cin- 
cinnati voted  unanimously  on  July  20th  to  establish  a  de- 
partment of  bank  examination,  as  suggested  to  the  clearing- 
house associations  of  the  country  by  Comptroller  Murray. 
It  is  expected  to  have  the  department  in  operation  about 
Sept.  1,  after  changes  in  the  constitution  of  the  Association 
and  other  details  arc  worked  out.  W.  S.  Rowe,  Chairman, 
Griffith  P.  Griffith  and  Charles  A.  Hinsch  have  been  ap- 
pointed members  of  a  special  committee  by  the  Clearing- 
House  Association  to  complete  the  arrangements  to  that  end. 
There  are  ten  banks  in  the  Clearing  House  which  clear  for 
themselves;  counting  all  the  local  banks  in  the  city  of  Cin- 
cinnati and  Norwood  that  clear  through  members,  the  total 
number  of  banks  concerned  is  35.  Samuel  L.  McCune,  for 
nine  years  national  bank  examiner,  has  resigned  his  position 
to  become  examiner  for  the  Cincinnati  Clearing  House. 
Mr.  McCune's  district  while  in  the  Government  service 
comprised  the  southwestern  part  of  Ohio,  including  Cin- 
cinnati and  Columbus.  Comptroller  Murray  announced  last 
'Tuesday  that  National  Bank  Examiner  George  Decamp  of 
Athens,  Ohio,  will  be  transferred  from  the  southeastern 
district  to  the  southwestern  district,  succeeding  Mr.  McCune. 

— A  special  meeting  of  the  Baltimore  Clearing  House 
Association  to  consider  the  advisability  of  appointing  a 
Clearing  House  Examiner,  in  accordance  with  the  recom- 
mendation of  Comptroller  of  the  Currency  Lawrence  O. 
Murray,  was  held  on  Monday  the  10th  ult.  The  question 
has  been  referred  for  decision  to  the  Executive  Committee, 
which  has  requested  Willi  am  Winchester,  Secretary  of  the 
Association,  to  communi  cate  with  clearing-house  associa- 
tions in  other  cities  which  have  adopted  the  new  system 
of  examinations  for  information  as  to  the  exact  functions, 
duties  and  methods  of  their  bank  examiners,  and  their 
salaries.  When  the  information  has  been  obtained  a  special 
meeting  of  the  executive  committee  will  be  called  to  settle 
the  question.  In  the  meantime  it  is  expected  that  the 
national  banks  and  other  local  members  of  the  Association 
will  fully  determine  whether  they  are  in  favor  of  having  a 
special    Clearing-House    Examiner. 

Action  with  respect  to  the  adoption  of  a  new  constitution 
for  the  Association  has  been  deferred  until  the  fall.  The 
amended  constitution  has  already  been  drawn  up  by  a 
committee  consisting  of  Henry  B.  Wilcox,  President  of  the 
First  National  Bank;  Douglas  H.  Thomas,  President  of  the 
Merchants'  National  Bank  and  William  Winchester,  President 
of  the  National  Union  Bank.  The  new  constitution,  we  learn 
from  the  Baltimore  "Sun",  provides  for  the  admission  to 
membership  in  the  Clearing  House  of  all  the  State  banks 
and  trust  companies;  these  institutions  at  present  clear 
through  members.  To  be  eligible  to  membership  a  capital 
of  $500,000  and  a  surplus  of  $100,000  is  required.  One 
of  the  most  important  particulars,  however,  in  which  it  is 
proposed  to  amend  the  constitution  concerns  the  regulations 
governing  collections  for  local  interests.  At  present  any 
business  house  which  has  had  an  account  with  a  member 
of  the  Clearing-House  Association  prior  to  1897  is  permitted, 
in  the  discretion  of  the  bank  which  has  the  account,  to 
have  its  exchange  items  collected  free.  Under  the  changes 
made  in  the  constitution  this  provision  is  eliminated,  thus 
forcing  every  business  institution  in  Baltimore  to  pay 
exchange  charges.  No  trust  company  or  State  bank,  it  is 
announced,  will  be  able  to  stay  out  of  the  Clearing  House 
and  collect  the  items  of  its  depositors  free,  unless  it  wishes 
to  pay  the  exchange  charges  itself,  for  the  rule  has  been 
made  to  apply  not  only  to  commercial  houses  but  to  banks 
and  trust  companies  as  well.  Hence,  a  trust  company  which 
has  had  an  account  in  one  of  the  banks  for  a  number  of  years, 
and  whose  collections  are  made  free  by  its  bank  for  that 
reason,  will  under  the  new  constitution  be  charged  full 
collection  rates,  so  that  it  must  either  charge  its  own  de- 
positors exchange  or  else  pay  the  exchange  itself.  The 
''Sun"  also  reports  that  there  will  be  no  charge  for  collection 
in  New  York,  Boston,  Philadelphia,  Jersey  City,  and  a  few 
other  cities,  which  make  no  charge  against  tho  Baltimore 
banks  for  collection.  It  is  also  proposed  that  the  hour  of 
charing  be  changed  from  9:15  a.  in.  to  10  a.  m.  so  as  to 
■>lc  the  banks  and  business  houses  to  include  in  their 
exchanges  commercial  paper  arriving  from  the  South  the 
same  morning,  a  day  being  thus  saved  on  all  such  receipts. 
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An  amendment  with  respect  to  the  executive  committee  is 
also  contained  in  the  new  constitution.  At  present  the 
committee  remains  practically  unchanged  from  year  to  year. 
Under  the  change,  it  is  provided  that  one  member  of  the 
committee  shall  retire  each  year,  bringing  about  rotation  in 
office. 

— In  this  city  last  Tuesday  the  United  States  Government 
opened  a  postal  savings  bank  in  the  money  order  room  of  the 
General  Post  Office  on  Broadway  and  Park  Place.  Deposits 
for  the  first  day  amounted  to  $3,775,  an  average  of  $22  for 
each  of  the  172  depositors.  Postal  savings  depositories 
were  opened  on  the  same  day  in  Chicago,  St.  Louis  and 
Boston.  Advices  from  Chicago  state  that  $9,416  was  de- 
posited by  4G1  persons  on  the  first  day.  The  number  of  ac- 
counts opened  in  Boston  was  208  and  cash  deposited  $2,238, 
and  in  St.  Louis  169  accounts  and  $3,927  cash  deposited 
on  the  opening  day.  The  total  of  the  second  day's  deposits 
in  New  York  was  $4,577,  the  accounts  of  195  persons.  At 
Chicago  the  second  day's  deposits  reached  $12,100,  made  by 
337  persons.  On  Sept.  1  postal  savings  banks  will  be  opened 
in  Brooklyn,  Jersey  City  and  Long  Island  City.  Postmaster 
Morgan  of  this  city  states  that  two  postal  savings  bank 
branches  will  be  opened  in  the  Bronx,  two  on  the  East  Side 
and  two  on  the  West  Side  of  the  city. 

— Lloyds  Bank,  Limited,  London,  announces  that  it  will 
shortly  open  an  auxiliary  institution  in  Paris  at  19  Rue  Scribe 
formerly  occupied  by  Armstrong  &  Co.,  whose  business  has 
been  taken  over.  A  branch  establishment  at  Havre  will 
also  be  continued. 

— The  directors  of  the  Fourteenth  Street  Bank,  at  the 
corner  of  Fifth  Avenue  and  Fourteenth  Street,  at  their 
meeting  yesterday  voted  to  recommend  to  the  shareholders 
a  merger  of  the  Nineteenth  Ward  and  the  Twelfth  Ward 
banks  into  the  Fourteenth  Street  Bank.  They  further  voted 
to  recommend  to  the  shareholders  a  reduction  in  the  capitali- 
zation of  $250,000,  this  amount  to  be  transferred  to  surplus 
account,  the  capitalization  of  the  bank  to  be  immediately 
restored  to  $1,000,000  by  an  issue  of  2,500  shares  of  new 
stock.  The  new  stock  has  been  underwritten,  it  is  stated, 
by  a  strong  syndicate  at  $150  per  share,  and  will  be  offered 
to  shareholders  of  the  Fourteenth  Street  Bank  at  that  figure. 
This  plan  will  add  $375,000  to  the  surplus  account.  When 
the  merger  is  completed  the  bank  will  have  a  capital  of 
$1,000,000  and  surplus  of  about  $500,000,  with  deposits  of 
between  $14,000,000  and  $15,000,000.  This,  and  its  affili- 
ation with  the  Fourth  National  Bank,  places  the  institution 
in  a  strong  position,  and  will  enable  it  to  offer  to  its  depositors 
increased  facilities  in  the  matter  of  handling  all  lines  of  bank- 
ing. In  June  last  James  G.  Cannon  and  Samuel  S.  Camp- 
bell, President  and  Vice-President,  respectively,  of  the 
Fourth  National  Bank;  Welding  Ring,  of  Mailler  &  Quereau 
and  a  director  of  the  Fourth  National  Bank;  Moreau  Delano, 
of  the  banking  house  of  Brown  Brothers  &  Co.,  and  Hender- 
son M.  Wolfe,  now  a  Vice-President  of  the  bank,  were  added 
to  the  board.  The  bank  has  obtained  authority  to  change 
ts  name  to  the  Security  Bank  of  New  York,  effective  Aug.  15 
1911.  It  will  be  the  purpose  of  the  Security  Bank  to  en- 
courage commercial  business  in  the  neighborhood  of  its  main 
banking  house  and  branches  and  to  give  special  attention 
to  the  needs  of  its  customers  in  the  districts  covered  by  the 
Nineteenth  Ward  and  Twelfth  Ward  banks.  R.  Ross  Apple- 
ton,  now  President  of  the  Fourteenth  Street  Bank,  will  be 
President  of  the  enlarged  bank;  James  G.  Cannon,  Chairman 
of  the  executive  committee;  Richard  I.  Brewster,  Henderson 
M.  Wolfe  and  P.  Maxwell  Sayford,  Vice-Presidents,  and 
Louis  V.  Ennis,  Cashier.  Max  Market  will  continue  as 
manager  of  the  East  Side  branch,  and  P.  M.  Sayford  in  charge 
of  the  Gansevoort  branch.  Bradley  Martin  Jr.,  now  Presi- 
dent of  the  Nineteenth  Ward  Bank,  will  be  added  to  the  board, 
and  will  continue  his  connection  with  the  new  bank.  A 
meeting  of  the  stockholders  of  the  Nineteenth  Ward  Bank 
has  been  called  for  Aug.  21  for  the  purpose  of  voting  on  the 
proposed  merger.  The  present  offices  of  the  Nineteenth 
Ward  Bank  and  the  Twelfth  Ward  Bank  will  be  continued 
as  the  Nineteenth  Ward  and  Twelfth  Ward  branches  of  the 
Security  Bank. 

—The  $91,549,471  deposits  of  the  Central  Trust  Co.  of 
New  York,  James  N.  Wallace,  President,  for  June  30  are  the 
highest  on  the  company's  record.  At  the  same  date  surplus 
and  profits  were  $16,233,047  in  addition  to  $3,000,000 
capital.  Aggregate  resources  are  $111,182,408.  In  May 
1909  the  company  increased  its  capital  from  $1,000,000  to 
$3,000,000  by  the  declaration  of  a  $200  cash  stock  dividend, 
or  $2,000,000.     On  the  $1,000,000  capital  the  stockholder, 


were  then  receiving  80%  dividends,  or  $800, 000, 'per  annum, 
and  on  the  $3,000,000  capital  they  are  now  receiving  45%, 
or  $1,350,000  per  annum.  When  the  present  executive, 
James  N.  Wallace,  succeeded  the  late  Frederick  P.  Olcott 
as  President  June  1  1905,  the  institution's  capital  and  sur- 
plus was  $15,000,000,  while  to-day  these  two  items  are  over 
$19,000,000,  of  which  $18,000,000  has  been  earned.  Mr. 
Wallace's  official  associates  are:  E.  Francis  Hyde  and  Ben- 
jamin G.  Mitchell  and  Dudley  Olcott  2d,  Vice-Presidents, 
and  Milton  Ferguson,  Secretary.  The  Assistant  Secretaries 
are  Frank  B.  Smidt  and  C.  P.  Stallknecht. 

— In  the  investigation  being  conducted  by  the  State  Bank- 
ing Department  of  the  affairs  of  the  failed  Union  Bank  of 
Brooklyn,  Orion  H.  Cheney,  the  former  Superintendent  of 
Banking,  in  giving  his  testimony  on  Monday  of  this  week, 
charged  Edward  M.  Grout,  who  had  acted  as  President  of 
the  Bank,  with  forgery  in  the  third  degree  in  having  made 
a  report  of  the  condition  of  the  bank  without  having  entered 
therein  certain  loans,  as  alleged,  to  the  Shetland  Company 
and  the  Onslow-Moore  Company,  which  the  Union  Bank 
had,  as  reported,  guaranteed.  Mr.  Grout  was  prompt  in 
making  denial,  and  wrote  the  following  letter  which  he  asked 
to  have  read  into  the  minutes  of  the  proceedings. 

August  1  1911. 
'Mr.  E.  L.  Dodge,  Deputy  Superintendent  of  Banks. 

Dear  Sir — Mr.  Cheney  is  very  free  and  reckless  in  his  expressions  of 
opinion  of  criminality  on  the  part  of  other  people.  But  you  and  your 
counsel  and  your  witnesses  should  remember  that,  while  you  have  the  right 
to  bring  out  and  to  state  facts,  you  have  no  privilege  which  secures  you  in 
bringing  out  or  in  stating  opinions  which  falsely  characterize  the  acts  of 
others. 

Mr.  Cheney  is  totally  in  error  in  regard  to  the  last  report  of  the  Union 
Bank.  I  believe  that  report  to  be  absolutely  true  as  made,  as  were  all 
others,  during  my  presidency  of  the  bank.  While  the  transactions  to 
which  he  refers — the  sums  borrowed  by  the  Onslow-Moore  Co.  and  by  the 
Shetland  Co. — were  transactions  with  which  I  did  not  have  personally  to 
do,  as  they  occurred  during  my  illness  in  December  1909.  I  have  inquired 
into  them  and  believe  that  they  were  correctly  stated  in  the  report.  Such 
reports  are,  on  their  face,  summaries  and  do  not  give  details.  These  com- 
panies were  indebted  to  the  bank,  which  held  claims  upon  their  assets  as 
security.  When  these  borrowings  were  made  by  the  companies,  and  guar- 
anteed, as  I  am  informed  by  the  bank,  the  proceeds  were  paid  over  to  the 
bank  and  loans  were  reduced  proportionately.  To  have  then  entered  the 
guarantee  over  again  as  an  additional  liability  would  have  made  a  double 
charge  and  not  a  true  one.  The  Metropolitan  Trust  Co.  held  collateral 
against  these  loans  provided  by  these  companies  and  was  bound  to  resort 
to  this  collateral  first.  The  amount  for  which  the  guaranty  might  ever 
become  effective  was  therefore  absolutely  indeterminate,  and  for  whatever 
it  could  become  effective  the  bank  would  have  recovered  collateral  held  by 
the  trust  company.  I  am  not  a  bookkeeper,  but  I  know  of  no  manner  in 
which  such  an  indefinite  possible  liability  could  be  entered  as  a  charge 
against  the  assets  of  the  bank  without  falsifying  the  same.  The  report  was 
therefore  true  as  made  and  presented  the  true  condition  of  the  bank.  In- 
deed, it  would  require  very  strong  proof  to  make  me  believe  for  one  moment 
that  Mr.  Ashley  would  have  prepared  and  presented  to  me  for  approval 
a  report  which  was  not  literally,  as  well  as  essentially  and  substantially, 
true. 

And  the  course  of  bookkeeping  and  reporting  followed  in  this  instance  of 
those  borrowings  had  the  approval  of  the  Banking  Department.  There  is 
another  item  in  the  same  report  of  April  1910  which  Mr.  Cheney  fails  to 
criticize,  and  which  was  in  every  report  made  from  the  time  the  bank  re- 
opened in  August  1908,  which  is  of  substantially  the  same  kind  as  these 
criticized  items.  About  the  latter  date  the  bank  borrowed  .$250,000  on 
its  bond  and  mortgage  on  its  banking  building.  This  was  always  from 
August  1908  to  April  1910  entered  and  reported,  not  as  a  separate  liability, 
but  as  a  reduction  in  the  book  value  of  its  assets,  and  this  method  was  never 
questioned  in  any  manner  by  the  Department,  although  all  the  facts  were 
fully  known  to  it.  Mr.  Cheney  very  wisely  refrained  from  criticizing  It, 
therefore,  in  the  April  1910  report.  Banks  naturally  and  properly  look  to 
the  Banking  Department  for  construction  of  the  administrative  banking 
laws.  The  principle  involved  in  the  bank  building's  mortgage  of  August 
1908  is  precisely  that  involved  in  the  guaranteed  loans  of  the  Onslow- 
Moore  and  Shetland  companies  of  December  1909:  the  liability  of  the  bank 
was  the  same  in  each  ease,  and  the  bank  officials  and  bookkeepers  had  the 
right  to  understand,  from  the  long  acquiescence  of  the  Department  in  their 
construction  of  the  law.  that  the  Department  agreed  with  them,  and  the 
right  therefore  to  be  amazed  at  this  late  attempt  of  Mr.  Cheney  to  find  fault. 

Is  it  not  strange,  anyway,  that  Mr.  Cheney  waits  from  April  1910  to 
July  31  1911  before  he  makes  question  of  this  report?  Why  was  it  not 
questioned  at  the  time?  For  more  than  a  year  the  Department  has  known 
every  possible  fact,  every  paper  and  record,  and  only  now  finds  reason  to 
question.     The  delay  indicates  a  change  of  mind  on  Air.  Cheney's  part. 

Has  Mr.  Cheney  abandoned  the  command  "Judge  not,  that  ye  be  not 
judged,"  and  resorted  to  a  new  role,  "Judge  others,  that  ye  be  not  judged 
yourself"?  If  so,  he  will  be  disappointed,  for  the  seat  of  the  whole  trouble 
arising  from  the  second  closing  of  the  Union  Bank  will  be  found  in  the  re- 
port made  by  the  Banking  Department  to  the  Supreme  Court  in  July  1908, 
when  it  certified  that  the  assets  exceeded  the  liabilities  by  a  million  and 
three-quarters  and  that  the  bank  was  "absolutely  solvent."  It  was  with 
he  irresistible,  the  unbearable  burden  of  this  false  statement  of  assets  and 
'labilities  that  I  was  started  ofT  to  do  the  impossible  task  of  steering  a  wreck 
snto  port.  And  I  do  not  propose  that  the  Banking  Department  shall  now. 
contrary  to  its  own  course  and  construction  of  the  law,  and  by  trying  to 
spell  out  mere  technicalities,  attempt  to  becloud  the  facts,  conceal  the 
responsibility  for  its  own  examination  and  report  of  assets  and  liabilities 
at  the  time  of  re-opening  and  make  of  me  and  of  my  associates,  who,  both 
as  officers  and  directors,  did  their  utmost,  honestly  and  faithfully,  to  re- 
instate the  bank,  lambs  of  sacrifice  for  faults  which  originally  lay  In  the 
Department  in  the  summer  of  1908. 

Mr.  Cheney  should  remember,  also,  in  contrast  to  what  he  now  says, 
that  when  the  bank  closed  in  April  1910  he  publicly  stated  that  it  was  be- 
cause of  the  character  of  assets  for  which  the  (then)  present  management 
was  in  no  wise  responsible. 

As  I  have  not  yet  been  called  as  a  witness,  and  as  it  is  unjust  that  these 
statements  of  Mr.  Cheney  should,  even  for  a  day,  go  uncontradicted,  I 
demand  that  this  letter  be  read  into  the  record  of  to-day's  proceedings. 
Yours  truly,  EDWARD  M.  GROUT. 


_Lro.  r,  1911.' 
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— The  Camden  Safe  Deposit  &  Trust  Co.  of  Camden,  New 
Jersey,  will  shortly  increase  its  capital  from  $100,000  to 
$500,000.     This  company  now  has  the  largest   amount   of 

surplus  and  undivided  profits  oi  any  institution  with  its 
capital  in  the  State  of  New  Jersey.  The  increase  in  new 
stock  will  be  affected  by  making  a  $350,000  dividend  out  of 
"earned"  surplus  and  profits,  which  are  $1,062,078,  and 
transferring  the  same  to  capital,  and  by  allowing  stockholders 
to  subscribe  at  par,  $25  i  -hare,  to  50' ,  of  their  pn 
holdings.     Thesul  will  all  be  paid  in  by  October  1st. 

Alexander  (  .   Wood   is  President;   William  S.  Scull,    Vice- 
President;  Ephraim  '!  »n,  Second  Vice-Presid 
Trust  Officer,  and  Joseph  Lippincott,  Secretary  and  '!'■■ 
urer.     The   deposits   on    March    7    1910    were   $6,734,c 
besides  $6,000,000  of  funds  held  in  trust. 

— The  deposits  of  the  Mercantile  Safe  Deposit  &  Trust 
Co.  of  Baltimore,  which  were  $8,474,287  on  June  30  1911, 
have-  since  I  the   nine-million-dollar  mark.     A.   H     S. 

Post  is  President  of  this  institution. 

— The  capital  stock  of  the  Connecticut  Trust  &  Safe  De- 
p  »si1  Co.  of  Bartford,  Conn.,  will  be  increased  from  $300,000 
to  $750,000,  if  the  stockholders  vote  favorably  upon  the 
proposition  at  a  special  meeting  on  the  15th  inst.  Stock- 
holders will  have  the  privilege  to  subscribe  for  one  and  a-half 
shares  of  new  stock  al  par  for  each  share  of  capital  held  at 
present,  to  be  paid  in  by  Oct.  3.  The  company's  surplus 
and  profits  are  $625,480,  deposits  $3,563,529,  and  it  has  been 
paying  dividends  at  the  rate  of  12%  per  annum  on  its  capital 
of*S300,000. 

— The  directors  of  the  Mechanics'  &  Farmers'  Rank  of 
Albany,  to  whose  one-hundredth  anniversary  we  referred 
in  these  columns  last  week,  marked  the  occasion  by  declaring 
a  100','  dividend  to  the  stockholders  and  by  presenting  each 
employee  with  a  check  equal  to  six  months'  salary.  Dudley 
Oleott,  President  of  the  bank  since  1880,  was  the  recipient 
of  a  handsome  silver  loving-cup.  Dudlejr  Oleott  is  a  brother 
of  the  late  Frederick  P.  Oleott,  former  President  of  the 
Central  Trust  Co.  of  Xew  York  and  the  son  of  Thomas  W. 
Oleott,  President  of  the  Mechanics'  &  Farmers'  Bank  from 
1S36  to  1SS0. 

— The  stockholders  of  the  Continental  &  Commercial 
National  Bank  of  Chicago  last  Tuesday  approved  the 
directors'  recommendation  to  increase  the  capital  stock  from 
s -'0.000. 000  to  821.500,000,  in  order  to  acquire  control  of  the 
Hibernian  Ranking  Association,  previous^  referred  to  in 
these  columns.  President  Reynolds  announced  that  there 
would  be  no  changes  for  the  present  in  the  official  personnel 
and  the  Hibernian  Banking  Association  will  be  conducted 
on  the  same  lin<  s  and  in  its  old  location  in  the  Rector  building. 

— Control  of  the  Commercial  Savings  Bank  of  Des  Moines, 
la.',  ha-  passed  from  President  G.  D.  Ellyson  to  John  A. 
Elliott,  until  la  I     shiei>  of  the  Mechanics'  Savings  Bank, 

Congressman  A.  L.  Haser  and  H.  A.  Elliott.  A.  L.  Hager 
has  been  elected  President  of  the  Commercial  Savings  Rank, 
succeeding  former  President  Ellyson,  who  was  made  a  Vice- 
President.  D.  F.  Witter,  previously  Vice-President, 
re-elected  to  the  same  position.  John  A.  Elliott  was  cho 
Cashier  and  Manager  and|C.  F.  Frazier,  Assistant  Cashier. 
The  Commercial  Savings  Bank  was  organized  originally  as 
the  Marquardt  Savings  Bank  in  1891.  The  new  Cashier, 
John  A.  Flliotr.  is  the  son  of  Harry  A.  Elliott,  President  of 
'he  St;;;  0o.     The  Commercial's  capital  is 

$50,000,  surplus  $13,000,  deposits  $550,000. 

— T.  K.  Sand-,  formerly  Vice-President  and  Cashier  of 
tin-  old  Rank  <,f  Richmond,  at  Richmond,  Va..  has  n  cently 

i  Vice-President  of  the  Commercial  National  B 
of  Washington,  T).  C.     The  Commercial  National  Bank  con- 
solidated with  the  National  City  Bank  last   April  and   now 
has  a  ik   of  $750,000  with   surplus  and   pro! 

$474,111  and  of  $5,208,999,  making  it  the  second 

largesl  national  bank  in  the  capital. 

— The!  tional  Bank  of  Richmond,  Va.,ha£ 

the  contract  for  tie-  con-tin.  lion  of  its  new  "million-doll 
office  building  to  the  I  A.  Fuller  Co.  of  New   York. 

The  building  will  be  twenty-one  stories,  which,  it 

■d.  will  m,ke  it  the  highest  building  south  of  tie'  Po 
River.  Tin-  First  National  Rank  will  have  it  bai  ing  c  ices 
on  the  ground  floor,  basement  and  first  floor.  Other  tl 
have  been  rented  to  thi  I  hi  apeake  &  Ohio  RR.  Co.,  the 
Richmond  Fredericksburg  A  Potomac  RR.  Co.  and  one  floor 
to  the  Chamber  of  Commerce  ofjRichmond.  The  building 
will  be  located  on  the  southwest  corner  of  Ninth  and  Main 
Streets,  the  site  formerly  occupied  by  the  old  Chamber  of 


Commerce  building.  Main  Street  is  the  leading  business 
thoroughfare  in  Richmond  and  the  centre  of  the  city's 
financial  institutions.  At  the  last  Comptroller's  bank  call, 
June     7,     the     First     National's    deposits    were    $7,723,805, 

surplus  and  undivided  profits  $1,176,882,  capital  $1,000,000, 
and   aggregate   resources   $11,661,228.     Deposits   are   $1,- 

801,678   more   than   on   June   30    1910   when    they    were   $5,- 

922,127.     The    executive    officers    are:    John    B.    Purcell, 

President;  John  M.  Miller  Jr.,  Nice-President  and  Cashier; 
and  Frederick  F.  NBlting,  Vice-President.  The  Assistant 
Cashiers  are  :~Chas.  R  Burnett,  J.  C.  Joplin,  W.  I'.  Sheldon 
a nd  Alex.  V .  Ryland.  . 

—Albert  S.  Rice,  Vice-President  of  the  Southern  National 
Bank,  Louisville,  Ky.,  was  elected  President  of  that  insti- 
tution on  the  J7th  ult.,  succeeding  Allen  R.  White,  resigned. 
Brainard  Lemon,  a  local  jeweler,  was  elected  a  member  of 
the  board  to  till  the  vacancy  caused  by  Mr.  White's  with- 
drawal. Mr.  Rice,  President-elect,  was  formerly  Vice- 
President  of  the  old  Third  National  Rank,  which  two  years 
ago  was  taken  over  by  the  Southern  National  Bank.  Pre- 
vious to  that  he  was  Vice-President  of  the  Equitable  National 
Hank  of  Cincinnati,  and  when  that  bank  merged  with  the 
Merchants'  National  Rank  at  Cincinnati,  Mr.  Rice  was  chosen 
President  and  held  office  until  1909. 

— At  a  meeting  of  the  directors  of  the  Lewiston  National 
Rank  at  Lewiston,  Idaho,  held  on  July  (>,  it  was  voted  to 
declare  a  50%  dividend  from  the  surplus,  reducing  surplus 
from  $100,000  to  $50,000.  It  was  further  decided  to  pur- 
chase the  Idaho  Trust  Co.,  the  capital  stock  of  same  being 
reduced  to  $50,000,  and  to  re-invest  this  special  dividend 
of  the  Lewiston  National  Rank  on  behalf  of  the  stockholders 
of  the  bank  in  the  Idaho  Trust  Co.  By  this  arrangement 
each  stockholder  in  the  Lewiston  National  Rank  is  entitled 
to  one-half  share  of  Idaho  Trust  Co.  stock  for  every  share 
lie  owns  in  the  Lewiston  National  Rank.  This  action  was 
ratified  by  the  stockholders  of  the  bank.  The-  new  officers 
of  the  Idaho  Trust  Co.  are:  J.  K.  McCornack,  President; 
J.  Alexander,  Vice-President;  R.  L.  Sheppard,  Secretary 
and  Manager.  The  board  of  directors  is  composed  of  Win. 
Thomson,  J.  R.  Morris,  Wm,  A.  Libert  and  the  officers  of 
the  company. 

— The  German- American  Rank  of  Seattle,  Wash.,  recently 
increased  its  capital  stock  from  $50,000  to  $100,000.  The 
new  stock  was  sold  at  $110  per  share.  Its  surplus  is  now 
89,000  and  deposits  $355,000.  Ernest  Carstens  is  President; 
John  E.  Ostrom,  Vice-President;  I.  J.  Riley,  Cashier,  and 
H.  Rohwer,  Assistant  Cashier. 


IMPORTS  AND  EXPORTS  FOR  JUNE. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  June,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 


1911. 
..  S197.083 
175.957 


January   . 
February 

March 161.933 

April 15"  988 

May 153.152 

June   141,478 

July 

August 

Si  ptember 

October 

November 

l  >-  r.  mbcr i-. 


-Exports — 

1910. 
SM4.461 
124,558 
143,658 
133,110 
131,084 
127. NSS 

114,628 

134,666 
168.874 

207,709 
206,620 
228,303 


1909. 
8156,713 
126,052 
139,291 
125,175 
123,323 
117,419 
109,337 
109,752 
163,963 
200,697 
193.999 
172,478 


1911. 
S130.561 
121,6)5 
139,042 
119,827 
13  1.824 
122,556 


—Imports— 
1910. 
5133,671 
130,118 
162,999 
133,922 
118,838 
119.S76 
117,.i  16 
138,358 
117,265 
121.(116 

129.786 

136.710 


1909. 
8103,576 
118,054 
132,874 
122,168 
116,061 
124,665 
112,488 
117,094 
121.015 
127.673 
140.509 
138,744 


Total 


try    .. 

nary  . 
March 

April 

May  _ 



July 

Augii- 

September. 
i  ictob 
November 
Decemb  r  . 


$1,865,559  81.728.199 


SI. 562, 905  81.175.521 


1911. 
8924 
425 

506 
1.506 
6,817 
3,075 


-Exporls- 
1910. 
$6, 1 63 

2.937 

1,816 
36,284 

719 
1,598 

829 
3.150 
1,823 

750 
1,376 


GOLD. 


1909. 

S7.se-, 

8,861 

2  1.252 

6,338 

11.171 

8,347 

16,662 

7,547 

15,649 

lu.579 


1911. 

SO,.-,  1 1 
5.806 
4,119 

5,015 


-  Import. J— 
1910. 
$2,131 

3.063 

2,101 

3,143 

1,576 

10,283 

12,819 


1909. 

$3,420 
3,576 
5.162 
3,346 
2,264 
2,368 
3.270 
5.349 

7.031 

2.084 


Total 


iry  .- 
::iry   . 

March 

April 



I  in  •    

July 

mber. 

<  October 

November 

iber  . 


$58,775       8132. ssl 


S59.222         8  1 1.087 


191 

$5. 

4 

6, 

7 


1. 

651 

153 

897 

610 

05  I 

77^ 


-Exports- 
1910 
$4,498 
4,589 

4,697 
4,131 

5,124 
4,756 
1,830 
4.270 

6.061 


BILVER. 


1909. 
5.079 

5,049 
I,  195 
4,386 


I'll  1 
3.197 


-Imports— 
1910, 
$4,248 

3,841 

1.119 
4.398 


1909. 

■ 

1 

4.339 

1,049 
1.696 

I 


Total 


$57,361         $57. 


$45. #8         $16,188 
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EXCESS  OF  EXPORTS  OR  IMPORTS. 


1911. 


January +  66, 

February +  54, 

March   +  22 

April _H  38 

May +  22 

June ..+  18 

July ... 

August ... 

September 

October ... 

November 

December ... 


-Merchandlse- 

1910. 

$ 

+  10,790 

—5.560 

—19,341 

—812 

+  12,246 

+  8,012 

—2,688 

—3,692 

+  51,609 

+  83,663 

+  76.834 

+91.593 


522 

262 
891 
161 
328 
922 


1909. 

s 

+  53,137 

+  7,398 

+  6,417 

+  3,007 

+  7.262 

—7,246 

—3.151 

—7,342 

+32.948 

+  73,024 

+  53.490 

+  33,734 


-Gold- 


1911. 

S 
—8,617 
—5,3*1 
—3,613 
—3,019 
+  1.802 
—  1.693 


1910. 

8 
+  4,032 
—126 
—2,558 
+  34,183 
—2,424 
—2,978 
—9,454 
—9,669 
—1.369 
—3,500 
—2,937 
—3,647 


Total +302,654  +  252,678 


147 


Silver 

1911.  1910. 

s  s 

+  2.099  +250 

+  555  +1.434 

+  2.700  +558 

4  3,358  +856 

+  1,498  +776 

+2,271  +1,279 

+1,321 

+637 

+1,388 

+875 

+438 

+1,663 

+11.483 


+  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
twelve  months  since  July  1  for  six  years: 


Twelve 
Monilts. 

Merchandise- 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 
of 

Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 

$      ■ 

2,048,691 
1,744,985 
1,663,011 
1,860,773 
1,880,851 
1,743,864 

$ 
1,527,985 
1,556,947 
1,311,920 
1,194,342 
1,434,421 
1,226,562 

$ 
520,706 
188,037 
351,091 
666,431 
446,430 
517,302 

$ 
22,510 
118,563 
91,532 
72,433 
51,399 
38,574 

$ 
73,607 
43,340 
44,004 
148,337 
114,510 
96,222 

t 
aS  1,097 
75,223 
47,528 
a75,904 
n63,lll 
a57,64S 

% 
64,750 
55,287 
55,683 
57,921 
56,739 
65,869 

$ 

45,937 
45,217 
43,955 
44,658 
42,947 
44,443 

8 

18,813 
10,070 
11,728 
13,263 
13,792 
21,426 

a  Excess  of  Imports. 

Similar    totals    for   six    months   since  January  1  for  six 
years  make  the  following  exhibit: 


Merchandise. 

Gold. 

Silver. 

Six 
Months. 

1  Excess 

1 

Excess 

Excess 

Exports.    Imports.        of 

Exports  Imports 

of 

Exports  Imports 

of 

'Exports 

\ 

Exports 

Exports 

S                $        1       $ 

$      1      $ 

$      I      $            S 

1 

1911. ._ 

987,592:    764,505223,087 

13,252    33,773 

020,521    34,443    21,962 

12,481 

1910... 

804,759     799,424      5,335    49,516    19,388 

30,128    27,054    21,901 

5,153 

1909... 

787,973      717,997    69,976'  63,834    20,136 

43,698]  29,360    22,872 

6,488 

1908... 

877,797     522,451355,346    53,519    26,368 

27,151    25,514    21,054 

4,460 

1907... 

940,450     751,279I89,171|36,300    21,469 

14,831;  29,219|  22,396 

6,823 

1906. _. 

857,842     637,359  220,483 

31.611J  62,538 

030,927 

33,437    23,677 

9,760 

a  Excess  of  imports. 


Canadian  Bank  Clearings.— The  clearings  of  the  Canadian 
banks  for  the  month  of  July  1911  show  an  increase  over  the 
same  month  of  1910  of  14.4%  and  for  the  seven  months  the 
gain  reaches  16.5%. 


July. 

Seven  Montlis. 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dee. 

1911. 

1910. 

Dec. 

Canada — 

S 

S 

% 

.? 

% 

Montreal 

204,190,624 

191,796,531 

+  6.5 

1,326.803,400 

1,186,672,714 

+  11.8 

Toronto 

159,332.424 

136,436,640 

+  16.8 

1,045.432,192 

895,728,736 

+  16.7 

Winnipeg 

91,724,653 

78,409,478 

+  17.0 

575,636,305 

471,674,555 

+22.0 

Vancouver- . 

43,239,102 

37,630,303 

+  14.9 

296,326.198 

242,139,175 

+22.4 

Ottawa 

20,155,614 

16,080,916 

+  25.3 

119,934,592 

110,872,866 

+8.2 

Quebec 

13,154,807 

10,933,741 

+20.3 

72,776,336 

68,798.790 

+5.8 

Halifax 

7,829,000 

9,050,374 

—13.5 

48,741,435 

58,065,463 

—16.1 

Hamilton 

10,630,098 

8,356,331 

+27.2 

67,933,610 

56,092.900 

+  21.1 

Calgary 

21,226,508 

12,371,753 

+  71.6 

112.673,660 

81,871.412 

+37.6 

St.  John 

7,069,144 

7,038,760 

+  0.4 

44,800,245 

44,068,816 

+  1.7 

London  

6,116,468 

5.926,075 

+3.2 

41,067,845 

39,050,564 

+  5.2 

Victoria 

11.554,631 

10,517,023 

+  9.9 

77,731,571 

55,397,039 

+40.3 

Edmonton . . 

8,950,813 

5,831,885 

+  53.5 

60,771,509 

35,754,123 

+  70.0 

Regina   

5,672,505 

4,652,264 

+21.9 

36,675,161 

24,S54,449 

+47.6 

Brandon  *.. 

2,412,241 

2.075,817 

+  16.2 

14,998,480 

9,368,685 

Saskatoon  . . 

5,086,122 

Not  includ. 

in  tot. 

28,925,415 

Not  included 

in  total 

Moose  Jaw.  - 

3,314,221 

Not  includ. 

in  tot. 

17,651,667 

Not  included 

in  total 

Lethbridge  _ 

2,363,527 

Not  includ. 

in  tot. 

15,402,687 

Not  included 

in  total 

Brantford  .. 

2,232,765 
610,846,391 

Not  includ. 
535,032,074 

in  tot. 

16,589,713 

Not  included 

in  total 

Total  Can. 

+  14.4 

3,927,304,059 

3,371,041,602 

+  16.5 

Not  included  in  totals;  comparison  incomplete. 


The  clearings  for  the  week  ending  July  29  make  a  very 
satisfactory  comparison  with  the  same  week  of  1910,  the 
increase  in  the  aggregate  having  been  18.3%. 


Clearings  at- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary    

St.   John 

London   

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon   

Moose  Jaw 

Lethbridge 

Brantford   

Total  Canada.  . 


Week  ending  July  29. 


1911. 


$ 

.382,638 
,356,379 
,348,201 
,774,319 
164,694 
867,659 
762,811 
400,364 
810,186 
487.619 
196,299 
519,478 
906,295 
135,355 
482,489 
162,388 
741,841 
518,147 
435,312 


1910. 


Inc.  or 
Dec. 


139,594,786 


43,677,128 

28,401,043 

17,774,471 

8,965,777 

3,411,778 

2,249,39S 

1,936,231 

1,457,552 

2,875,224 

1,535,324 

1,217,775 

1,822,775 

1,332,906 

858,617 

429,772 

Not  include 

Not  include 

Not  include 

Not  include 

118,015,771 


+3.9 
+  28.0 
+  14.5 
+  9.1 
+22.1 
+27.5 
—9.0 
+  64.7 
+  171.7 
—3. 
—1.7 
+38.2 
+43.11 
+32.3 
+  12.3 
d  in  totlal. 
d  in  tot  al. 
d  in  tot  al. 
d  in  tot  al. 


1909. 


291,767 
,636,410 
,149,576 
,419,512 
,106,885 
,453,798 
710,863 
546,550 
754,781 
393,871 
991.510 
,315.725 
739,048 


1908. 


+  18.3  89,510,296 


25,784,308 

20,528,560 

8,628,238 

3,397,268 

2,738,587 

1,793,509 

1,722,450 

1,096,044 

1,057,720 

1,196,551 

882,995 

1,050,559 

671.089 


70.547,878 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearing  s — Returns  by  Telegraph. 
Week  ending  Aug.  5. 

1911. 

1910. 

Per 

Cera. 

New    York 

$1,440,322,449 
132,03 

126.0S7.282 
30,717,073 

219,804,639 
56.885,967 
15.S35.734 

$1,349,963,458 

121,632,506 

130,259,430 

24,112,740 

217.377,879 

53,969,749 

12,678,453 

+  6  7 

Boston 

+  8.5 
— 3  2 

Philadelphia 

Baltimore 

+27  4 

Chicago 

+  1  1 

St.  Louis    

+  5  4 

New   Orleans 

+  24  9 

Seven  cities,  5  days 

$2,021,686,671 
439,286,498 

$2,460,973,169 
457,271,463 

SI, 909, 994,215 
431,078,692 

$2,341,072,907 
435,175.887 

—  5  8 

Other  cities,  5  days 

+  1  9 

Total  all  cities,  5  days 

All  cities,  1  day 

+5.1 

+  5  1 

Total  all  cities  for  week 

$2,918,244,632 

$2,776,248,794 

+5.1 

Pacific    and   other   Western   Clearings    brought  forward 
from  first  page. 


July. 

Seven  Months. 

Clearings  at — 

Inc.  or 

\Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

$ 

$ 

% 

5 

$ 

% 

San  Francisco. 

197.412,787 

195,337,352 

+  1.1 

1.352,228,787 

1,317,715,046 

+2.6 

Los  Angeles 

79,306,212 

64,381,516 

+  23.2 

537,887,321 

470,982,956 

+  14.2 

Seattle   

45,176,268 

48,350,470 

—6.6 

308,837,787 

349,815,398 

—  11.7 

Portland 

44,179,529 

43,446,021 

+  1.7 

312,373,547 

293.257,744 

+  6.5 

Spokane 

17,754,069 

18,936,222 

—6.2 

126,143,251 

139,833,603 

—9.8 

Salt  Lake  Cty. 

28,006,701 

24,090,362 

+  16.3 

181,203,185 

190,371.849 

—4.8 

Tacoma 

17,103,837 

24,295,338 

—29.6 

125,180,223 

162,799,317 

—23.1 

Oakland 

14,396,848 

13,663,910 

+  5.4 

98.724,768 

88,759,008 

+  11.2 

Sacramento 

6,359,993 

5,591,592 

+  13.8 

42,220,511 

37,145,444 

+  13.6 

San  Diego 

6,972,809 

5,671,468 

+  22.9 

45,739,741 

38,810,007 

+  17.9 

Stockton 

3,100,313 

2,783,845 

+  11.4 

20,084,244 

16.961,636 

+  18.4 

Fresno 

2,990,413 

2,673,258 

+  11.5 

20,321,954 

20,160,430 

+  0.8 

Pasadena 

3,522,830 

2,905,042 

+21.1 

25,104,989 

25,489,937 

—1.5 

San  Jose 

2,091,723 

2,491,086 

—16.1 

14,157,551 

14,547,652 

—2.7 

North  Yakima 

1,588,100 

l.S62,519 

—14.7 

13.351,178 

13,706,787 

—2.6 

Boise 

3,863,353 

3,602,030 

—6.6 

24,134.003 

24,268.887 

—0.6 

Reno 

1,225,000 

1,235,465 

—0.9 

7,579.060 

7,685,059 

-1.4 

Coeur  d'  Alene 

1,055,000 

1,047,011 

+  0.8 

6,536,908 

7,419,008 

-11.9 

Ogden  

2,424,349 

Not  incl.  in 

total 
+2.9 

15,156,915 
3,261,809,008 

Not  incl.  in 
3,219,729,768 

total 

Total  Pacific 

475,605,785 

462,364,507 

+  1.3 

Kansas  City  _. 

202,038,075 

192,444,228 

+  5.0 

1,474,461,965 

1,486.958,213 

—0.8 

Mineapolis 

71,939,955 

79.885,144 

—9.9 

542,589,714 

606,767,616 

—10.6 

Omaha 

58,876,799 

62,234.402 

—5.4 

435,894,042 

490.641,330 

—11.2 

St.  Paul 

44,207,643 

49,995.872 

—11.6 

302,009,120 

329,254,203 

—8.3 

Denver 

35,331.857 

38,539,160 

—8.3 

253,947,280 

281,432,412 

—9.8 

St.  Joseph 

26,386,157 

25.975,649 

+  1.6 

214,365,445 

211,378,126 

+  1.4 

Des  Moines 

16,026,575 

14  720.028 

+8.9 

123,246,147 

125,495,327 

—1.8 

Sioux  City 

9,520,541 

10,614,703 

—10.3 

75.037.762 

90  699,180 

—17.3 

Wichita 

14,416,983 

14.753.300 

—2.3 

93,325  843 

86,854,566 

+  7.5 

Duluth 

11,849,354 

13,986,514 

—15.3 

76,947,953 

98.633,926 

—22.0 

Lincoln  

6,780,741 

6,568.980 

+3.2 

46,915,172 

48,613,007 

—3.5 

Topeka  

6,304,126 

5,299,736 

+  19.0 

46,908,702 

38,938,575 

+  20.5 

Davenport 

5,945.028 

6.309.976 

—5.8 

44,954,321 

46,795,582 

—3.9 

Cedar  Rapids. 

5,874,584 

4,875,328 

+20.5 

40,749,955 

40.057,016 

+  1.7 

Fargo 

3,197,666 

3,436,165 

—7.0 

20,960,670 

27,503.847 

—19.7 

Sioux  Falls 

3,100,000 

3,671,367 

—  15.5 

29,593,150 

27,503,847 

+  7.6 

Colorado  Sp'gs 

2,876,916 

3,081,883 

—6.6 

18,997,675 

32,105,446 

—  14.1 

Pueblo      

2,822.404 

2,413, 04r 

+  16.9 

19,120,779 

17,815,734 

+  7.3 

Fremont 

1,647,058 

1,356,002 

+  21.5 

9,737,629 

11,174.767 

—  12.9 

Hastings 

725,111 

838,885 

—13.5 

5,339,107 

4,543,080 

+  17.5 

Waterloo    

4,380,602 

4,253,61,'i 

+3.0 

35,433,037 

32,504,934 

+  9.0 

Helena   

4,117,100 

3,445,538 

+  19.5 

26,750,998 

25,933,335 

+3.2 

Aberdeen 

1.390,366 

1,962,579 

—29.1 

10,444,044 

13,477,864 

—22.5 

Billings 

513,719 

534,894 

—4.0 

3.279,906 

5.470,802 

—40.1 

Joplin 

2,513,556 

Not  incl.  in 

total 

15.964.248 

Not  incl.  in 

total 

Chillicothe 

Not  incl.  in 

total 

Not  incl.  in 

total 

Dubuque    

5,937,618 

Not  incl.  in 

total 
—2.0 

5,937,618 

Not  incl.  in 

total 

Tot. oth. West 

540,269,360 

551,196,992 

3,951,016,416 

4,169,159,0S3 

—5.2 

Clearings  at — 

Week  ending  July  29. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

San  Francisco 

Los  Angeles 

Seattle   

Spokane 

Salt  Lake  City.. 

Tacoma — 

Oakland 

Sacramento 

San  Diego 

Stockton        

Fresno       

Pasadena — 

San  Jose  

North  Yakima .. 

$ 

41,042,664 

17,042,134 

9,757,544 

8,843,440 

3,668,671 

6,116,438 

4,072,607 

3,054,712 

1.392,759 

1,395,000 

642,063 

520,000 

745,687 

377,377 

300,826 

$ 

41,454,214 

13,000,000 

9,975,019 

8,445,387 

3,751,106 

4,218,664 

5,595,491 

2,543,204 

1,044,161 

1,113,000 

529,874 

479,075 

634,187 

480,000 

300,000 

% 

—1.0 
+31.1 

—2.2 

+4.7 

—2.2 
+  45.0 
—27.2 
+20.1 
+33.3 
+  25.3 
+  21.2 

+  9.0 
+  17.5 
—21.4 

+  0.3 

8 

35,000,318 

11,596,655 

11,179.817 

5,269,762 

2.755,000 

6,870.216 

5,083,391 

1,552,448 

913,051 

933.000 

507,415 

337,453 

540,000 

375,000 

230,276 

S 

31,787,545 

7.743,672 

7,667,072 

4,972,145 

2,352,061 

4,926,192 

4,078,159 

1,241,117 

900,000 

775,000 

423.422 

376,750 

520,000 
172.117 

Total  Pacific  _. 

Kansas  City 

Minneapolis 

Omaha . 

98,971,922 

44,291,518 

14,558,822 

13.160,807 

10,838,704 

7,458,257 

5,204,012 

3,310,453 

2,046,556 

3,355,907 

2,822,801 

1,387.096 

1,291,861 

1,324,446 

1,050,000 

526,860 

610,572 

565.393 

554,405 

371,333 

154,527 

954,880 

1.005.387 

320,000 

109,884 

93,563,382 

48,078,057 

16,602,652 

14,693,432 

11,647,167 

8,300,586 

5,984,933 

2,924.065 

2,182,997 

3,528.524 

3,516,984 

1,370,067 

1,170,135 

1,499,112 

963,394 

783,105 

750,000 

585,000 

485,161 

377,875 

190.000 

979.705 

888,549 

450,000 

123,046 

+  5.8 

—7.9 
—12.3 
—10.4 

—6.9 
—10.1 
—13.0 
+  13.2 

— 6.2 

— 4.9 
—19.7 

+  1.2 
+  10.3 
—11.7 

+  9.0 
—32.8 
—18.6 

—3.3 
+  14.2 

—1.7 
—18.6 

—2.5 
+  13.1 
—28.9 
—10.7 

83,163,802 

44,799,268 

15,110,320 

12,645.752 

8,232,006 

7,746.929 

4,729.202 

2,966,111 

2,542,687 

2,880,140 

2,801,208 

1,412,979 

1,392,230 

1,178,978 

768,367 

450,407 

488,000 

591.584 

422,242 

338.754 

685.018 
242,182 

67,935,252 

33,195,698 

13,888,185 

9,681,638 

St.  Paul 

Denver     

St.  Joseph 

Des  Moines..   .. 

Sioux  City 

Wichita 

Duluth 

8,480.973 
6,108,67S 
4,143,214 
2,001,007 
1,576,436 
1,276.855 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

1,019.123 

864,483 
733,873 

582.458 
389.797 

Colorado  Springs 
Pueblo    

Waterloo    

Helena  

Aberdeen 

Billings 

440,000 
600.000 
307,674 
318,885 

943,052 
149,299 

Tot.  oth. West.] 

117,274,481 

128,074,546 

—8.4 

113,024,359 

86,701.328 

Aug.  5  1911  ] 
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The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  191  1 
and  1910  is  indicated  in  the  following: 

BALE8  OF  STOCK   AT  THK   NEW  YORK  STOCK   EXCHANGE. 


1911. 


Wlk     Number 
of 
Shares. 


Valun. 


Par. 


Actual. 


1910. 


Number 

of 
Shares 


Values. 


P<rr. 


Actual. 


$  S  * 

Jan  .  10.416.S26  907.563.S75  872. 467, 419124.688. 94912. 255, 810,7752, 236,641. 564 
Feb..  l"  M>4.ai7|  902.448.900  879.94S.718  16.012.626(1.423.073.275  1.407.743.928 
Met).    6.823.868      619.067. 575     600.479.  180  14. 98S. 179  1. 336.800. 725  1.837.476.419 

Istnr  27. 434. 61 12. 429.080.350  2.352.895.617  55. 539. 454  5. 015. 693.775  4.971. 861.911 

AprU  5.369.350  471,409.900  456.396.404  14.089.639  1.279.487.675  1.256.488.974 
Mnv  11.115.57S  983.924.060  971.047.984  11.91S.97S  1.055.49  1.350  1 .004. 0S1.4S0 
Juii*  10.50S.4P0     951.730,  ISO     940.17S.9li;  io.292.s70  1 ,463,456.025  1,385.474,622 

2d  qr?6.993,328 2.407. 064. 4002,367. 623,304 42, 301, 4S73.7S7, 43  I  O.,n;;i;i0.045,076 

6  m's54, 427.939 4,8.16. 144. 750 4. 720. 518.921 97.840,94i:S,S03, 127. 825  8. C18.50-..IS7 
July.    6.476.569    503.137.300     486,492.746  '  t,254.713l1.284,761,92S  |  -  15.461,645 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY    CLEARINGS. 


Month. 


Jan  .. 
Feb  .. 
Meb.. 

1st  qr. 

April  . 
May  . 
June  . 

2d  qr. 

6  mos 
July.. 


Clearlnns.  Total  All. 


1911. 


1910. 


% 


Clearings  Outside  .\'etr  York. 


1911. 


1910. 


$  S 

14. 476. 204. 7SI   17.174.732.652  — 15.31  5.945.961.214 

12.251.508.503  13,133,962,233     —6.7!  4.955.343.115 

13.451.981.608  15.053.917.520—10.6  5.830.3S3.704 


40.179,702,955 


5,925,656.671 

4.982,812.172 
6.007.733.917 


45.362.602,415  —11.4 116,731. 689.033  16,916.202,760 


12,382.727,993  14.045.487.677—11.8]  5.411.915,500  5.703,725.505 
13.505.702.320113.178,504,840  +2.5'  5.548.078,310  5.371,635,283 
13,813.415.822  13.S41.75S.765     —0.2    5.597.8S0.955,   5,477,437,053 


39.701.846,135  41, 065. 751. 2S2     —3.3:16.557,874,765  16.552,798,441 


7".  >s  1.549,090  86.428.353,697 
13. 052.405,629'13,312, 852,487 


-7.633,289,562.798  33,469,001.201 
-2.0'   5,536,589,205    5.434,185.691 


+  0.3 
—0.6 
—2.9 

—1.1 

—5.1 
+  3.2 

+  2.2 

+  0.02 

—0.5 
+  1.9 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  seven  months  of  1911  and  1910  are  given  below: 


Descrip- 
tion. 

Sevtn  Months  1911. 

Seven  . 

\tomiis  1910. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual          Arer. 
Value.         Pr  ce. 

-.  sn  "a 
V  .1 
RR     bonds 
Gov't  bds 
State  bonds 
Bank  stks. 

■  14,498 

15.339,282,050 

3448,834.000 

$2,054,500 

877,157.500 

$1,297,000 

$5,207,011,667 

S433.S43.885 

32,117,722 

S77.392.58S 

S3.456.461 

97.5 

96.7 

103.1 

100.3 

266.5 

1I2.095.65S 

S10OS7.889.750 

3375.350,000 

8259,700 

330,754,950 

8784,400 

S9, 853.968, 6351  97.7 

$364,711,376    97.1 

$278,173  107.1 

S30.682.290    99.8 

$1,095.045210.2 

Total    . . 

S5.868.625.050 

S5.723.S22.323 

97.6 

S10495.038.800 

$10251,336.119    97.7 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  July  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS     AT     LEADING  CITIES. 

July Jan.  1  to  July  31 

(000.000s                 1911.  1910.  1909.  1908.  1911.  1910.  1909.  1908. 

omitted.)                     SSS88  S  S  $ 

New  York. 7,516  7,879  8,320  6,618  54,108  60,838  57,401  41,577 

ChiC&KO    1.165  1.142  1,170  1,002  8,058  8,272  7,955  0,740 

Boston 689  697  709  649  4,876  4.949  4,883  4.130 

Philadelphia 688  658  556  504  4,558  4,584  3,840  3,390 

St.  LOUis. 300  298  270  255  2,210  2,150  1.917  1,727 

Pittsburgh 209  222  207  176  1,488  1,528  1,303  1,207 

San  Francisco 197  195  171  105  1,352  1,318  1.0)1  982 

Cincinnati 103  104  122  108  750  737  795  715 

Baltimore    152  140  128  114  1,010  914  824  706 

Kansas  City 202  192  178  144  1,474  1,487  1,301  981 

Cleveland 91  98  81  68  581  585  481  430 

Orleans 83  66  ■•  52  576  561  484  449 

Minn.-aD.ilis 72  80  71  70  54:5  607  496  548 

ill.- 56  50  52  49  409  404  384  334 

Detroit      81  79  75  56  547  539  427  389 

Milwaukee 55  53  51  45  400  376  340  304 

Loe   Angeles 79  64  57  44  538  471  382  288 

Providence    :j2  35  33  28  238  237  218  188 

Omaha 69  62  59  46  436  491  420  341 

Buffalo 44  45  40  37  296  294  261  236 

ul 44  50  39  39  302  329  267  268 

Indianapolis 41  43  39  36  257  272  216 

Denver     .}5  89  38  34  254  2S1  -'24 

Richmond. 32  30  32  25  228  227  202  169 

Memphis 22  19  i.  16  193  177  151  141 

Seattle 45  4S  55  39  309  109  230 

■  rd    20  20  16  17  ■    134  134  i||!  99 

'  ..-.k.  City   ...28  24  30  23  1M  190  '-■"' 

TOtal     ..12,146   12,434    12,698    10.459     86.318     93,288     86.932      67.154 

906         879         771  636        6.616        6,463        5.327        4,421 

Total   all 14,063   13,313   13,469   11.096     92,934     99,741     92 

Outside  New  York.   5.636     5.434     5.149     4.477     38,820     38, 

i^XjotietcivijiCDinmcvcialJ;txotisTx2ljcius 

(From  our  own  correspondent. 

London,  Saturday,  July  29  1911. 
The  week  has  been  an  exceedingly  anxious  one.  On 
Friday  night,  at  a  banquet  given  by  the  Lord  Mayor  to 
British  bankers,  the  Chancellor  of  the  Exchequer  made  a 
speech  which  has  had  a  great  effect  upon  European  opinion. 
The  Chancellor  of  the  Exchequer  has  always  been  an  ardenl 
advocate  for   the  best   possible  relation-    with   foreign   <''>un- 

trles,  and  especially  with  Germany.     He  fa  also  an  advocate 


for  a  great  policy  of  social  improvement  at  home,  and  as 
Chancellor  of  the  Exchequer  1"-  is  bound  to  be  careful  of  the 

finances    of    the    country.      If    any  one,   therefor",  could    be 

relied  upon  to  reassure  the  public  in  regard  to  international 
politics,  it  was  he.  Consequently,  when  he  declared  that 
with  all  this  love  of  peace  he  yet  considered  u  would  be  dis- 
honorable and  cowardly  for  a  great  nation  like  this  to  submit 
I.,  be  treated  as  of  no  account  in  the  councils  of  nations,  his 
words  were  bound  to  make  a  decided  impression  all  over  'he 

world.  Before  the  excitement  so  created  had  passed  away, 
the  Prime  Minister  himself  on  Thursday  made  a  ent 

which,  from  the  carefulness  of  the  language  used  and  'he 
lone  of  the  speaker,  convinced  his  hearers  that  the  state  of 
affairs  is,  to  say  the  least,  grave.  He  pointed  out  that 
England  is  no  party  to  the  conversations  now  going  on 
between  the  governments  of  France  and  Germany,  and  he 
declined  to  give  any  opinion  until  the  final  result  was  known; 

then  he  went  on  to  say  that  this  country  would  not  accept 
any  result  contrary  to  its  interests,  and  he  founded  his  right 
in  accept  or  reject  any  arrangement  arrived  at  upon  three 
grounds:  England's  participation  in  the  Algeciras  Treaty; 
England's  share  in  the  agreement  with  France  of  1904,  and 
England's  right,  under  all  circumstances,  to  defend  her  own 
interests.  Finally,  he  wound  up  by  intimating,  not  in  ex- 
press words  but  in  effect,  that  Germany  would  not  be  allowed 
to  take  any  part  of  Morocco,  but  that  the  British  Government 
would  not  object  if  France  was  willing  te  cede  to  Germany 
territory  upon  any  other  portion  of  the  West  African  coast. 
Mr.  Balfour  immediately  pledged  his  party  to  support  the 
Government,  and  the  feeling  throughout  the  country  is  that 
all  parties  and  all  classes  are  bound  to  stand  by  the  Govern- 
ment in  a  question  like  this. 

There  is  an  almost  universal  feeling  that  peace  will 
served.  But  it  is  feared  that  the  negotiations  may  be  pro- 
tracted, and  there  is  a  certain  apprehension  that  there  may 
be  critical  times  before  a  satisfactory  settlement  is  finally 
arrived  at.  This  statement  of  the  Prime  Minister  has  thrown 
completely  into  the  shade  the  crisis  which  has  arisen  regarding 
the  bill  for  depriving  the  House  of  Lords  of  a  good  part  of  its 
powers.  Meanwhile,  the  grave  international  situation  has 
brought  business  as  nearly  to  a  standstill  as  is  possible.  To 
all  intents  and  purposes  speculative  business  of  every  kind  is 
stopped,  for  nobody  dares  to  engage  in  new  risks  when  he  is 
not  sure  that  war  may  not  break  out  at  any  moment.  The 
country,  therefore,  is  living  from  hand-to-mouth.  Money  is 
accumulating.  Rates  are  kept  up  this  week  because  it  is 
the  last  week  of  the  month,  and  the  banks  are  "window- 
dressing."  But  money  is  a  drug,  and  as  many  as  possible 
are  getting  away  holiday-making,  seeing  that  active  business 
is  not  to  be  hoped  for  until  an  arrangement  about  Morocco  is 
finally  arrived  at. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills,  and  the  applications  amounted  to  435  lacs  at 
prices  ranging  from  Is.  4d.  to  Is.  4  l-16d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4d.  and  for  telegraphic  transfers  at  I*. 
4  l-32d.  per  rupee  were  allotted  3%,  and  above  In  full. 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  Loi. 

as  reported  by  cable,  have  been  as  follows  the  past   week: 
London . 

U'nk  fndinr/  Avg.  4 —            Sat.  Man.       Tucs.  Wed.      Tlmrs 

Silver,  per  oz d.    23   15-16  24  ! ■„  24  1-16  24  1-16     21',,          24 

Consols,  new,  2}$  per  cents..  78  1-16  7844  78  1-16  78            7-.  i 

Feraccount 78  1-16  7SH  78  3-16  78  1-16    7SH 

French  Rentes  (in  Paris;,  rr     94.52'  94.75  '.'145  94.55       94                   -    . 

Amalgamated  Copper  Co        69Ji  69K  69K  69 

Amer.  Smelting  &  Refln  Co    8  '  ! ,  si'-  81H  80'r 

&  Anaconda  Copper  Co        .     77A  7J4  77.  7%          ',    . 

Atch.  Topeka  &  Santa  F<      !!.'■„  115*3  H*H  114          nv. 

Preferred 106  106  106  106                           106 

Baltimore  4  Ohio: ...cl08H  10SH  109H  lnv>        l!'< 

Preferred 92H  92H  92>.<j  90M        90 

Canadian  Pacific 251%  252Ji  251'.,  250 

Chesapeake  A  Ohio 83**  83  J<  84  83 

Chicago  Great  Western            .  221$  23  22'..        22            25 

Chicago  MUw.  &  St.  Paul       <  .n%  1301.  131k  13034 

Denver  &  Rio  Grande 28'..  28J4  28«  2S', 

Preferred.. 59  59  59  58  M 

36J«  37J4  37 

First    preferred 57    ,  58  58  57^ 

Second   preferred  473  .  47  M  473 

Illinois  Centra]                    el46  14634  146  146H 

Louisville  &  Nashville             154  164J4  155  154J4       152 
i  Kansas  &  Texi 

rred 69H  69  69J  7o 

iriPaclfic 50)  0  9J4        49 

Nat.  RR.  of  Mexico,  1st  pr.  I  67 

Second   preferred                 31  31  :<i 

N.  V.  Central  *  Hud.  River  U1J  1 1 !  ill  '  '  '  '  •       ! '  '  - 

N.  Y.  Ontario  &  Western        44)3  44J4  443*  44X 

rn                 ill',  1  ">  ,  lie   .  in 

Preferred     93 

North,  rn  P/u  inc. 135H  134^ 

a  Pennsylvania                        64  64H  <i', 

a  Reading  Company                81 U  81 

a  First  pr.  f.  rred  ;..' 

a  Second  preferred 

Rock   [aland      ;-'H 

Southern  Pacific                         I  !  I.''  ' 

Southern   Railway  32H 

Preferred     :i 

i  Dion   Pacific     en  .  195 

Preferred        

poration          si  :.  v|  '• 

rr.  .1  '21 

;.  |.  Lfl 

Preferred 153 
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Breadstuff s  Figures  brought  from  page  358. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn 

Hurley. 

Rye. 

bbls.vmbs. 

bush.  GO  lbs. 

to  ,'    56  26s. 

bush.  32  lbs. 

bushASlbs. 

fcu.56  lbs. 

Chicago 

138,919 

3,770.300 

925,300 

2,640,400,       135,000 

18.000 

Milwaukee. . 

70,800 

218,030 

47,460 

270,300          25,686 

9,180 

Duliilh 

17,970 

406,604 

.. 

27,478 

Minneapolis. 



1,287,420 

67,260 

154,380 

25,200 

25,200 

Toledo 

837,000 

46,900 

114,000 

1,000 

Detroit 

5,060 

119,953 

123,182 

198,517 

Cleveland  .  - 

423 

1,012 

09,410 

41,4201 

St.  Louis 

59,580 

771,690 

432,000 

813,100;          

8,571 

Peoria  . 

53,700 

148,000 

216,857 

557,025]         - 



Kansas  City. 

1,177,200 

577,640 

246,300 

Total  wk. '11 

346,452 

8,737,299 

2,505,969 

5,068,920 

185,886 

61,951 

Same  wk.  '10 

337,735 

8,727,133 

2,386,934 

3,766,683 

545,279 

49,070 

Same  wk.  '09 

360,238 

8,753.178 

3,111,950 

1,771,277 

363,:;  in 

41,230 

Since  Aug.  1 

1910-11 

15,995,791 

238/84,065  376,105,035 

194,327,875  63,368.467 

5,233,207 

1909-10 

20,161,328  25(1  J31.511 

184,039,739 

93,701,043  81,277,072 

6,846,238 

1908-09 

20,501,246 

226.549,292  152,861,633 

164,145,865 

82,099,980 

6,339,626 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  29  1911  follow: 

FU.;  f, 

Receipts  at —  bbls. 

New  York 143,151 

Boston 28,343 

Philadelphia 40,459 

Baltimore 40,481 

New  Orleans 30,563 

Newport  News 5,714 

Galveston 

Mobile 3,000 

Montreal 40,100 


Wheal. 

Corn, 

Oats, 

Barley, 

Rye, 

bush . 

bush. 

bush . 

bush . 

bush. 

937,500 

212,000 

480,375 

1,275 

_ 

353,075 

22,500 

57,890 

550 

570,773 

41,070 

147,476 

965,686 

19,349 

62,283 

3,302 

250.700 

149,600 

100,800 

73,000 

4,000 
7,000 

810,307 

133.158 

323,655 

31,748 

Total  week  1911.       331.811     3,961,041         588, G77  1,154,479       33,023  3,852 

SinceJan.  1  1911.10.423,200  39,557,502  48,621,612  30,416,909  2657,965  363.865 

Week  1910 270,125     1,271,575         605,529  769,802      111,153  5,724 

SinceJan.  1  1910.  9,375,270  38,079,557  25,104,998  26,432,430  2026,033  426,680 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  29  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from- 

bush. 

bush . 

bbls. 

bush. 

bush. 

bttsh. 

bush . 

New  York 

.    564,108 

31,631 

43,110 

12,306 

1,384 

Boston    

.    204,285 

4,604 

Philadelphia 

.    216.000 

1,000 

9.000 

Baltimore  .   -   _ 

.     550,443 

43,500 

27,668 

New  Orleans 

61,000 

13.499 

600 

100 

Newport  News.  . 

5,714 

Galveston 

2,856 

Mobile 

7,000 

3,000 

Montreal 

.    554,000 

173,000 

28,000 

152,000 







Total  week 

.2.088,836 

317,131 

137.451 

164,906 

1,484 

Week  1910 

.     500,717 

241.152 

101,785 

18,778 



21,000 

4,835 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


—Flour- 


Week 

Exports  for  tveck  and  July  29. 

Since  July  1  to —        bbls. 

United  Kingdom...  65,686 

Continent 39,313 

Sou.  &  Cent.  Amer.     8,509 

West  Indies 22,781 

Brit.  Nor.  Am.  Cols.     1,000 
Other  Countries 162 

Total 137,451 

Total    1910 101.785 


Since 

July  1 

1911. 

bbls. 

259,894 

131,046 

66,478 

83,333 

1,910 

580 


Wheat- 


Week 
July '29. 

bush . 

1,153,379 

935,457 


Since 

July  1 

1911. 

bush . 

2,636,029 

2,119,338 

78,707 

2,550 


Week 

July  29. 
bush . 

148,000 
85,400 
50,000 
32,641 

"l'Mb 


Corn 

Since 

July  1 

1911. 

bush. 

1,(1X7,153 

794,651 

128,755 

140,857 

1,157 

3,122 


543,241  2, OSS, 836     4,836,624      317,131     2,155.995 
388.010      500.717     2,337,773       241,152         994.985 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Ju!y  29  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
July  29. 

Since 
July  1 . 

Bushels. 
9,064,000 
11,152,000 
2,456,000 
6,064,000 
3,544.000 
7,986,000 
598,000 

40,864,000 

Since 
July  1. 

Week 
July  29. 

Since 
July  1. 

Bushels. 
1,837,000 
6,895,000 
8,560,000 

Since 
July  1. 

North  Amer. 

Danube  .   . 
Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels . 
3,208,000 

848.000 
1,720,000 

480,000 
1,696,000 

216,000 

10448000 

Bushels. 
4,464.000 
12,712.000 
3.288,000 
3,408,000 
1,560,000 
5,576,000 
272,000 

Bushels. 
211,000 
1,420,000 
1,785,000 

Bushels. 
1,341,000 
983,000 
5,365,000 
8,025,000 

Total 

31,280,000 

;,i  (.6,000 

17.292,000 

15,714,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

July  29  1911.. 
July  22  1911.. 
July  30  1910.. 
July  31  1909. _ 
Aug.    1  1908. . 
Aug.    3  1907.  . 

United 
Kingdom. 

Bushels. 
22,792.000 
22,008,000 
22,320.000 
17,920.000 
14,400,000 
19.840.000 

Continent. 

Bushels . 
13,648,000 
14,856,000 

7,920,000 
12.480.000 

9,120,000 

9.600.000 

Total. 

Bushels. 
36.440,000 
36,864,000 
30,240,000 
30,400,000 
23.520.000 
29.440.000 

United 
Kingdom. 

Bushels . 

3,646,000 

3,485,000 

7.395,000 

7,505,000 

7,140,000 

8,240,000 

Continent. 

Bushels . 

5,993,000 

6,605.000 
10,625,000 
12.410,000 

6,545.000 
10.880.000 

Total. 

Bushels. 

9,639,000 
10,090,000 
18,020,000 
19,975,000 
13,685.000 
19.120.000 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
Mingo  County  Bank  of  Williamson,  W.  Va.,  into  "The  National  Bank 
of  Commerce  of  Williamson."     Capital,   (100,000 

CHARTERS  ISSUED  TO   NATIONAL  HANKS  JULY  20    TO  JULY  22. 
10,054 — The  Greenpolnt   National   Bank  of  Brooklyn,   New   York,   N.  Y. 

Capital,  $200,000.     Geo  .    James  A.  McCaf- 

ferty  and  c.  11.  Rowe,  Itfce-Pres't  .;  Walter  vviimurt,  Cashier. 
10,055— The  First  National   Bank  of   El    Dorado  Springs,   Mo.     Capital, 

S50,ooo.     w.   m.  Allen,   Pre*.;    B.   F.  Murk.   Vice-Pree.;    G.  W. 

Mainline,  Cashier;    B.  R.   Busbee,  Asst.  Cashier.     Conversion  of 

the  Cruce  Banking  Co.  of  El  Dorado  Springs. 
10,056— The    First    National    Bank    of    Merrill,    Ore.     Capital,    525,000. 

J.  Frank  Adams,  Pres.;    E.  It.  Reames,  Vice-Pies.;    P.  R.  Merrill, 

Cashier. 

VO  LTJ  NTA  R  Y    LI  Q  U I  DAT  I O  N  S . 
1,024— The  First  National  Bank  of  Mattoon,  111.,  July  1  1911. 
2,147— The  Mattoon  National  Bank,  Mattoon.  111.,  July  1  1911 
6,595— The  First    National    Hank  of  Ciarksdale,  Miss.,   June  30  1911.  To 

be  succeeded  by  the  Mercantile  Hank,  recently  organized. 
5,601 — The  First  National  Bank  of  Merkel,  Tex.,  July  10  1911.     Succeeded 

by  the  Southern  National  Bank  of  M  erk(  1. 
6,423— The  Citizens'   National  Hank  of  Joliet.    ill.,  June  26  1911.     Taken 
over  by  the  First  National  Hank  of  Joliet. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 
Baltimore  &  Ohio,  common 

Preferred    

Boston  &  Maine  com.  (quar.) 

Preferred 

Buffalo  Rochester  &  Pittsburgh,  common 

Preferred    

Chic.  Milw.  &  St.  Paul,  com.  and  pref.  - 
Chic.  St.  Paul  Minn.  &  Om.  com.  &  pref. 
Cleveland  &  Pittsburgh,  reg.,  guar,  (quar.) 

Special,  guar,  (quar.) 

Cripple  Creek  Central,  pref.  (qu.)  (No.  23) 

Illinois  Central  (No.  113) 

Louisville  &  Nashville 

National  Rys.  of  Mex.,  1st  pre  .  (No.  8). 
N.  Y.  Chic.  &  St.  Louis,  1st  &  2d  pref.. 

N.  Y.  N.  H.  &  Hartford  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania  (guar.) 

Reading  Co.,  first  preferred 

Rome  Watertown  &  Ogdensb.,  guar  .(qu.) 

Seaboard  Company,  1st  pref 

Utica  Clinton  &  Binghamton 

Vandalia  (quar.) 

Street   and   Electric   Railways. 

Boston  Elevated 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

Detroit  UnitrdRy.  (quar.) 

FederalLight  &  Traction,  pref.  (quar.) 

Havana  Electric  Ry.,eom.  &  pref.  (qu.) 

Philadelph  ia  Co . ,  preferred 

Portland  Ry..  Light  &  Power  (quar.)  (No.Z) 

Seattle  Electric  Co..  Preferred 

Tampa  Electric  Co.  (quar.)  (A'o.  25) 

Extra  (No.  20) 

Banks. 

Mechanics  &  Metals  (quar.) 

Miscellaneous. 

Amalgamated  Copper 

American  Bank  Note  Co.,  com.  (quar.) 
American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  Secur.,  pref.  A  (qu.)  (No.  20) 

Preferred  B  (quar.)  (No.  25) 

Amer.  Tcleg.  &  Cable,  guar,  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.).. 

Borden's  Condensed  Milk,  common 

Butte  Coalition  Mining  (quar.). 

Bullcrick  Company  (quar.) 

Cambria  Steel 

Canada  Cement.  Ltd..  pref.  (quar.)(No.6) 
Casein  Company,  pref.  (quar.)  (No.  45) 

Columbus  (O.)  Gas  &  Fuel  (quar.) 

Consolidated  Gas  of  New  York  (quar.). 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

General  Chemical,  common  (quar.) 

Gorham  Mfg.,  common  (quar.) 

Internat.  Harvester,  pref.  (qu.)  (No.  18) 

International  Nickel,  common  fquar.) 

Internal.  Smelting  &  Refining  (quar.) 

Kansas  City  Breweries,  pref.  (quar.) 

Lacled»  Gas  Light,  com.  (euar.i 

Lehigh  Coal  <t  Navlg.  (quar.)  (No.  131).. 
Michigan  State  Telep.,  com.,  (quar.) 

Preferred  (quar.) 

Mobile  Electric,  pref.  (quar.) 

Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  41) 

National  Carbon,  preferred  (quar.) 

Nat.  Euam.  &  Stpg.,  pref.,  (qu.)  (No.  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.) 

New  York  &  Richmond  Gas 

North  American  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pressed  Steel  Car.  pref.  (quar.)  (No.  50). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  178) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmith's  Company  (quar.) 

St udebaker  Corporation,  pref.  (quar.) 

United  Cigar  M  rs.,  pref.  (quar.) 

U.  S.  Envelope,  preferred 

U.  S.  Motor,  pref.  (quar.)  (No.  6) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  31). 

Preferred  (quar.)  (No.  41) 

U.  S.  Telephone,  preferred  (quar.) 

Virginia-Carolina  Chemical,  common 


Per 
Cent 


3 
1J4 

3 

2 

1 
3 

2K 

3 

3K 

IK 

1*4 

1 

1 

ZK 

ZK 

2 

2H 

2 

2 

1M 
1 

4H 

IK 

2 

Hi 

2K 

1*4 

1 

3 

1 

IV 

IK 

IK 

2K 

Si 

2K 
2 

1 


K 

1 

2 

1*4 
1*4 
IK 
IK 
IK 
3 
4 
25c. 

*A 
IK 
1*4 
2 

Kl 
IK 
IK 
5 

IK 
2K 
1*4 
2K 
2 

IK 

15i 
2 

1*4 
IK 
1*4 
2 

1*4 
l*4i 
*4 
1*4 
1 

IK 

1*4 

1*4 

1*4 

3 

2 

IK 

1*4 

IK 

1*4 

1*4 

ZK 

1*4 

IK 

1*4 

IK 

IKe 


When 
Payable. 


Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Sent. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept . 

Sept. 

Aug. 

Aug. 

SeDt. 

Sept. 

Aug. 

Sept . 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  21 
Holders 
Holders 
Holders 
July  30 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  11 
Aug.     1 


of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 


July22a 

Ju!y28a 

Aug.  la 

Aug.  la 

Sept.  la 

Aug. 15a 

Aug.     7 

of  rec.  Aug.    7 

of  rec.  Aug. 11a 

Aug.  4a 

Aug.  10a 

Aug. 10a 

Aug.  17a 

Aug.     1 

Aug.  10 

of  warrant  No. 8 

of  rec.  Aug.  la 

of  rec.  Sept. 15a 

to      Aug.  14 

of  rec.  Aug. 31a 

of  rec.  July31a 

of  rec.  Aug. 10a 

of  rec.  Aug.  5a 

of  rec.  Aug. 23a 

of  rec.  July31a 

to      Aug.  14 

to      Aug.     9 


of  rec 
of  n.e 
of  rec 
of  rec 
of  rec 
to 


15  Holders  of  rec. 


Aug.     1      to 
Holders  of  rec, 
Aug.  16      to 
12  July   23      to 
1  Holders  of  rec. 
1  Holders  of  rec. 
1  Aug.  16      to 
15  Holders  of  rec. 
15lHolders  of  rec. 


Aug.     10 


Aug. 

Aug. 

Sept. 

Aug. 

Oct. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Nov. 

Aug. 

Aug. 

Aug. 

Oct. 

Sept. 

Sept. 

Aug. 

Oct. 

Aug. 

Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 


Aug.  4 
Aug.  15 
Aug.  16a 
Sept.  1 
Aug.  12 
Aug.  10a 
Aug.  12a 
Aug.  31 
Aug.  4a 
Aug.  4a 


Holders  of  rec.  Aug.    5 


Holders 
Aug.  2 
Sept.  22 
Aug.     8 


of  rec.  July29a 
to  Aug.  15 
to  Sept.  30 
to       Aug.  15 


Aug.  23 
Aug.  23 
Holders 


15  Holders 


Aug.     6 

Aug.  17 

Holders 

Holders 

H.  Aug.      1 

10  Aug.     1 

1 :  Holders 

15' Holders 

15;HoIders 

1  Holders 

1,  Holders 

10  Holders 

Holders 

Aug.  13 

Aug.   19 

Holders 

Sept.    2 

Holders 

Aug.  18 

Oct.    15 

Holders 

Holders 

Aug.     6 

Sept.  11 

30iSept.    9 

15  Aug.  19 

Holders 

Holders 

Holders 

Holders 

Aug.     3 

Holders 

15  Holders 

31  Holders 


Holders 
Holders 
Holders 
Holders 
(/Aug.  16 
Aug.  1 
Sept.  2 
Aug.  2 
Holders 
Aug.    5 


to 

to 
of  rec 
of  rec- 
to 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec, 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 


Aug.  31 

Aug.  31 

.  Aug. 3 la 

.  Aug.     8 

Aug.  15 

Sept.    1 

.  Aug.  15a 

.  July31a 

Aug.     10 

Aug.     9 

.  Aug.  15 

.  Aug. 16a 

Aug.31a 

.  July  31 

Aug.22a 

.  Aug.  8a 

Aug.  10 

Sept.    1 

Sept.    1 

July  31 

Sept.  15 

July  31 

Sept.    1 

Nov.     1 

Julv  31 

July  31 

Aug.  15 

Sept.  30 

Sept.  1? 

Aug.  22 

July31a 

Sept. 15a 

Aug.  3a 

Aug.  18 

Aug.  22 

July   31 

July31a 

Aug.  la 

Julv31a 

Aug.  10 

Aug.  15 

Aug. 25a 

Sept.    3 

Aug.     6 

Sept.  11 

Aug.  13 

July  29 

Aug.  15 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d  Correction,  e  Declared  3% 
payable  \K%  Aug.  15  1911  and  \K%  Feb.  15  1912.  /Declared  7%  payable  in 
quarterly  installments,     h  Declared  2%  payable  in  quarterly  installments. 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  Jcalt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,    Boston  and   Philadelphia. 

By  Messrs.  Adrian  II.  Muller  &  Sons,  \ew  York: 

siuires.  Percent.]  Shares.  Percent. 

200  Ama  Piano  Co.,  com.. 25M     L0  Windsor  Trust  Co.  (old  stook).  97 

3  Kenova    1  lert.  of  Int..  19  lot  1*500  Amer.    A     Ilex.     Mines    Co., 

$5    each 112  lol 


DETAILED    RETURNS   OP   TRUST  COMPANIES. 


200  Chelan    Consol.    Copper    Co 

$10  each $7  lot 

lOOuantanamo    .^    West.    rk. 

Oo.,   1st  prel $70  lot 

lOOuantanamo    A    West,    hi; 

Co,  common Si-  lot 

2  Westchester  Etac'g  Aaso.S14  per  sii. 

4  Mount  Morris  Bank 250 

2S0  Compressed  Gas  Capsule  co..i 
oommon | 

.';>  Comp'd  Gas  Capsule  Co.,  prof  ,$9  lot 

20  The  Short  Stories  Co.  (10  eft-.  I 

100  O.  s   Wheel  Co  ...S3  per  Bhare 

By  Messrs.  Francis  Henshaw  &  Co 

$  p,  r  sh  .    i  I 

4  Merchants'  Nat.  Hank 276M 

6 Great   Palls  Mfg.  Co is)i-i 

50  Waltham  Watch  Co.  oommon..  ;i-''i 

By  Messrs.  K.  L.  Day  &  Co 

S  p>  r  sli . 
70  state  National  Hank- l76Ji 

.  Nat.  Union  Bank,  Boston 203  M 

2  Nat,  Shawmut  Bank 405 

:>  Merrimack  Mfg.  Vo.,  pret 102 

2  Nashua  Mfg.  Co..  pur  $500 600 

1  Union  Cotton  MI;.  Co.,  Fall  Kiv.215 
10  (ireat  Kills  Mfg.  Co 191 J^  I 

By  Messrs.  Barnes  Oc  Loiland,  Philadelphia: 
Shares.  Spersh.   Shar^t 

10  Land  Title  A-  Trust  Co ...400 

10  John  B.  Stetson  Co.  common 53ti 

1  Central  Nat.  Bank 433 

5  Farmers'  &  Meeh.  Nat.  Bk. 143-144 

2  Market  Street  Nat.  Bank 174 

5  Commonwealth  Title  ins.  &  Tr_140J4 

5  Fidelity  Trust  Co— 981 

25  Equitable  Trust  Co 100 

1  Phila.  Tr ..  S.  D.  &  Ins.  Co 636^ 

50  Real  Estate  Trust  Co.  pref.99K-99M 

13  County  Fire  Ins.  Co 125M 

10  Delaware  Ins.  Co.,  par  $10 25 

28  Phila.  Life  Ins.  Co.,  par  S 10 10 H 

10  Independence  Ins.  Co 127  H 

6  13th  &  15th  Sts.  Pass.  Hv.  Co. .258 

9  Union  Pass.  Rv.  Co 204 

;,  Continental  Pass.  Rv.  Co 129 

5  West  Phila.   Pass.   Rv 215 

10  Frankford  &  S'wark  Pass.  Ry..387 

11  American  Pipe  Co 92 


Bonds.  Per  cent. 

1200,000  Granite  Springs  Water) 

to   1st  lis.  1929  | 

$300,000  Titusville  A    North.   Rj      12,000 

co.  tr.  mtge.  ;>s.  1929       lot 

$25,000  Note  of  Titusville  &  Nor 

K\.  Co.,   due   1909,   endorsed 
("has.  W.  Chapman  &  Co.  and 

in  is.  w.  Chapman  1 

11.000  Guantanamo  A  West.  nil. 

Co,  1st  6b,  1929;  M,  ft  N S400  lot 

Boston: 

/•.  r  cent. 
$20,000  Central    Ice    Co.  coll.  6a, 
1910.  July  1911   coup,  on 20 

,  Boston: 

Shares.                                             $  per  sh. 
50  Naumkeag  Steam  Cotton  Co 142 

1  Waltham  Watch  Co.,  prel USH 

10  Hcywood    Bros.    &     Wakefield 

Co. ,    common 105 H 

Bonds.  Per  CI. 

S2.000  Retsoff  Mining   Co.    1st   5s, 

1925 54  flat . . 

S  per  sh. 

2  Eastern  Pennsvl.  Rvs.  Co.  com.  21 
1  Eastern  Pcnnsyl.  Hys.  Co.  pfd._  80^ 

10  ,1.  G.  Brill  Co.,  pref 92H 

6  De  Long  Hook  &  Eve  Co. 100^-101 

25  Blavlock  &  Blynn  Co..  Inc 70 

10  Enterprise  Mfg.  Co.. ...110 

Bonds.  Per  cent. 

$7,000  United  Gas  &  Electric  Co.  of 

New  Jersey  5s,  1922 97 

$3,000  Buff.  &  Lake  Eric  Traction 

Co.  5s,  1936 70 

$5,000  City  of  Philadelphia  3s.  191S  93  % 
SI, 000  N.  Y.  &  Richmond  Gas  Co. 

5s.  1921 95 

$1,700  North  River  Stone  Co.   6s, 

1925 90 

S10.000  Birdsboro  Stone  Co.  5s,  1936  75 
$1,000  Springfd  Wat.  Co.  5s,  1926.100 
31,000  Nor.  Springfd  Wat.  Co.  5s, 

1928 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $  per  sh 

20  Equitable  Trust  Co ...100 

Bonds.  Per  cent. 

$1,000  Internal.  Nav.  1st  5s,  1929.  83Ji 


Bonds.  Percent. 

SI, 000  No.  Springfd  Water  1st  5s, 

1928 100 

$1,000  Springfd    Water   cons.    5s, 

1926 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  July  29.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF  BANKS. 
We  omit  two  ciphers  (00)   in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans.        Specie. 

Legals. 

Net  Depos- 

Re- 

00s  0 

Av'rage. 

Average. 

Average. 

its.  Aver. 

serve. 

$ 

S 

S 

S 

$ 

5 

% 

Bank  of  N.  Y. 

2.000.0 

3.680.6 

20.7;.  1,0 

3,851,0 

1,023,0 

18,718.0 

26.0 

Manhattan  Co. 

2,050,0 

1.  U3.4 

39,550,0 

11,896,0 

1,762,0 

48,050.0 

28.4 

Merchants'  . . . 

2,000.0 

1,951,8 

21.348.0 

4,081,0 

1,462,0 

22,024.0 

25.1 

Mech.  AMetals 

6,000,0 

8,230,1 

55.172,0 

12,571,0 

1,S1S,0 

54,352.0 

26.4 

1,500,0 

6,134,4 

28,922,0 

5,130.0 

2,  :  1  1,0 

29,931,0 

24.9 

City 

25,000,0 

24,969,9 

194,201,0 

44,668.0 

5,893.0 

196,2.51.0 

25.7 

Chemical .        . 

3,000.0 

6.641,0 

30,834,0 

5,893,0 

1,682,0 

29,023,0 

26.1 

Merchants' Ex. 

600.0 

579.5 

7,159,0 

1.531,0 

250,0 

7,315,0 

2  1  3 

Gallatin 

1.000,0 

2,500,5 

8,901.0 

1,391,0 

435,0 

7,101.0 

25.5 

Butch  &Drov. 

300.0 

156,4 

2.194.0 

600,0 

66,0 

2,.5s:j.o 

28.0 

Greenwich 

500.0 

874.5 

8.234.0 

2.206.0 

195,0 

9.397,0 

25.5 

Am.  Exchange 

5.000.0 

4.416,4 

41,505,0 

6, I'll. II 

3,882,0 

40,688,0 

25.4 

Commerce 

25.000.0 

15,161.7 

144,562,0 

23.868,0 

7,222,0 

121,838,0 

25.5 

Mercantile 

3.000,0 

2,727,2 

15,050,0 

1,907,0 

1,168,0 

12,066,0 

25.4 

Paoifi'-    

500,0 

936,8 

4,066,0 

503,0 

439,0 

3,529,0 

26.6 

Chat  <fc  Phcnix 

2,250,0 

1,105,4 

16,341,0 

3,203,0        899.0 

16,291,0 

25.2 

People's 

200.0 

470.9 

1,735,0         443,0       150,0 

2.328.0 

2.5   1 

Hanover 

3,000.0 

12.620.6 

70,407.0     17,488,0 

4,915,0 

81.278,0 

27.5 

■ 

2,550,0 

1,847.8 

22,996,0 

5.230,0 

623,0 

22,430,0 

26.0 

Nassau.  NY 

500.0 

564,1 

9,198,0 

1,520,0 

1,219,0 

10.748.0 

25  l 

Market  &  Fult. 

1.000,0 

1,788,8 

8,954.0 

1,70s. 0 

1.058,0 

9.323,0 

29.6 

Metropolitan  . 

2,000.0 

1.572.3 

10,652.0 

2,728,0 

257.0 

10,893,0 

27.3 

Corn  Exchange 

3,000,0 

5,557.8 

48.850,0 

9,020,0 

5.770.0 

58.250.0 

25.3 

Imp-iTTaders' 

1.. 500.0 

7,735,6 

26.724,0 

4,664,0 

1,497.0 

24.449.0 

25.1 

Park 

5.000.0 

12,941,4 

86.750,0 

21,547,0 

1,911,0 

91,377.0 

25.6 

East  River... 

250,0 

101.1 

1,503,0 

297.0 

1O7.0 

1.67.5.0 

24   1 

Fourth 

5.000,0 

3.675.3 

38.249,0 

7,942,0 

2,810,0 

42,082.0 

2.5.5 

Second 

1,000.0 

2.244,9 

14,  209,0 

■',.  227.  ii 

13.801,0 

24.2 

First 

10.000.0 

20.906,7 

121. 

28,421,0 

117.. 

26.6 

Irving  Exch.. 

2,000,0 

1,897,6 

25,443,0 

4.963,0 

2,242,0 

27,908,0 

2.5  7 

Bowery    

794.9 

3.501.0 

814,0 

57.0 

23  9 

N.  Y.  County. 

500.0 

1,758,3 

8. .-,7O,0 

1,363,0 

3,594,0 

23  7 

German-Amer 

717,7 

3. 97.-,. 11 

791,0 

211.0 

26.7 

Chase 

5.000,0 

8.440.1 

83.983.0 

18,726,0 

181,0 

27  ii 

Fifth   A 

100.0 

2,227.3 

12,986,0 

2,772,0 

14,; 

German  Exch. 

.'Oo.o 

888.4 

ola  .... 

1,041,2 

.',..-,77.11 

1,157,0 

2.5  3 

Lincoln 

1.000.0 

1,632,5 

15,839,0 

2,812  0 

1,219,0 

16.700.0 

2  1    1 

i 

1,000.0 

1,242,4 

8,761.0 

1,903,0 

9,1  18,0 

Fifth 

250,0 

532.8 

727.0 

1,012.0 

Metropolis  ... 

1,000  0 

2,145.7 

1.194.0 

2.111.0 

13 

2.5.1 

West  Side 

200,0 

1,064.0 

4.436.0      1,109,0       221,0 

25.0 

Seaboard  

1.000.0 

J. 'in..: 

21,  .v,7.o      4,921,0 

27  B 

Llbertv 

17.620,0       1.591.0     1.120.0 

Is 

26  0 

N.Y.Pr 

1.000.0 

797,4 

8.. -,76.0 

1.0        146.0 

Hi. 

State 

1  000,0 

15 

25    1 

■ 

1.000,0 

326,7 

1.: 317.  o       571,0 

Coal  <fc  I  ron 

1.000.0 

6,057.0 

1.000  0 

951,6 

9.831,0 

■ 

1.000,0 

135. 150.0 

1,000,0 

1.747.0 

78,233.0 

1  12  1. 125.0 

Totals.  Aver.. 

190.141.3 

1387.007,0  293.2 

26.1 

Actual  figures 

July  29.. 

1390,13-1,0  289,527.0  78,71  l.n 

I  l>.l,9ll,0 

25.9 

Circulation — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  amounted  to  *47. 647.000  and  according  to  actual  Ogures  was  $47,301,009. 


Trust  Con. 

00*   omitted. 


Manhattan   . . . 

Brooklyn  

Hankers    

U.S.MuJ.4  Tr. 

Astor -. 

Title  (in.  &Tr. 
Guaranty 

Fidelity 

Mercantile 
LawyersT.I.&T 

Columbia - 

Standard 

Peoples 

New   York 

Franklin 

Lincoln 

Metropolitan. . 

Totals,  Avgc. 

Actual  figures 


Surplus. 


a 

2,331,4 

2.397.2 

7. .50  1. 7 

1.1  16.  I 

1.043,1 

11,429,9 

22,977,9 

1.272.1 

7.620.0 

6.453,8 

1,813,1 

1,426,3 

1.727.4 

11,183,3 

977,4 

582,0 

6,107.4 

93.290,7 

July  29 


Loans. 
A veraye. 


I 
20.710.0 
17,183,0 
80,793,0 
43,390,0 
16,608  o 
33,690.0 
1.51.277.0 
6. '129,0 
69.992.0 
20,247,0 

16,1,81,0 

16,557.0 

17,326.0 
51,958,0 

10,900,0 

9,. 5  1,5,0 

25,283,0 


Specie. 
Averajc. 


608,6.59,0 


607,618,0 


I 
2,28:1.0 
1,694,0 

10,1.56,0 
3,822,0 
1,89.5.0 
2.071,0 

15,257.0 
,5.59,0 
5,846,0 
1,6.5.5.0 
1,659.0 
2.200,0 
2,040,0 
5.39.5,0 
1.277.0 
1,133,0 
2,956,0 

61.898,0 

64.151.0 


Ion  Dep 
Legals.  with,  CM 
Average.    Hanks 


t 

.58.0 

423,0 
548,0 

8S6.0 

2.5.0 

1,476.0 

1,405,0 

229,0 

12,0 

855,0 

80,0 

23.0 

391.0 

1.87.0 

298,0 

222,0 

12.0 

7,133,0 

7,246,0 


S 

1,894,0 
3,540,0 
8,114,0 

1,631,0 

1.692.0 

2,750.0 

16,338,0 

72.5,0 

8,846,0 

1,821.0 

1,525,0 
2,243.0 

1.792.0 
4.021,0 

1,362,0 

1.08  1.0 

2,544,0 

64,925,0 
06,248.0 


Net 
Deposits 
iveragt, 


S 

1.5, -167.0 
12.870.0 
71,208,0 
31,000,0 
12,360,0 
23,447,0 

99,121.0 
,5.1.51.0 

38,301.0 
15,088,0 

11,542,0 
16,471,0 
16,008,0 
35,234,0 

10,101,0 

8,771,0 

18,645.0 


440,875,0 


439,377,0 


Reserve. 


% 
15.1+10.0 

16  l  1-21.4 
1.5  0  I  10.2 
1,5  2  |  12.9 
10.0 
1.5  l  l  10.4 
16.8  I  14.3 
15.3  t  10.8 
15.2  +  18.7 
16.6+10.7 
15.0+11.6 
13.1  !-  11.9 
1.5  2  f-10.0 
16  8  M0.2 
1.5  .5  I  11.7 
15.4+10.9 
15.9+12.0 

15.7  +  12.8 

15.0+13.1 


The  capital  of  the  trust  comp«ote=  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn; 
SI, 000,000;  Bankers,  S3, 000,000:  U.  S.  Mtge.  &  Trust.  $2,000,000;  Astor,  $1,250.- 
000;  Title  Guarantee  &  Trust,  $4,375,000:  Guaranty,  $5,000,000:  Fidelity,  11.- 
000,090;  Mercantile.  $2,000,000;  Lawyers'  Title  Ins.  <fc  Trust.  *4. 000, 000:  Columbia.' 
SI. 000,000;  Standard.  $1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000: 
Franklin,  $1,500,000:  Lincoln.  $1,000,000;  Metropolitan.  $2,000,000;  total,  $35.- 
125. 000. 

SUMMARY  COVERING   BOTH   BANKS   AND  TRUST  COMPANIES. 


Week 

ending 

July  29 

Averages. 
Banks 

Trust  cos. 


Capital. 


Surplus. 


135,150,0190,141,3 
35,125,01  93,290,7 


Loans. 


1.387,007.0 
608,659,0 


Total. -Jl70,275, 0283.432, 03, 995,666,0 

Actual. 

Banks  ...       jl, 390,134,0 

Trust  cos.       607,618,0 


Total. 


1,997,752,0 


Specie. 


293,250,0 
61,898,0 


355,148,0 

289.527,0 
64,151,0 


353,678,0 


Legal 
Tenders. 

S 
78,233,0 
7,133,0 


On  Dep. 

with  CM 

Banks. 


85,366,0 

78,714,0 
7,246,0 


85,960,0 


66,248,0 


66,248,0 


Net 
Deposits. 


1.424,125.0 
440,875,0 

1,865.000,0 

1,423,944,0 
439,377.0 


1,863,321,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  29. 


Capital  as  of  June  7. 
Surplus  as  of  June  7. 


Loans  and  investments.  . 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Stale  Banks 

in 
Greater  N.  Y. 


% 
23,275,000 

38,912,100 

298,675,600 
+3,105,700 

54,589,500 
+3,318,300 

24,965,800 
—259.100 

357,097,300 
+4,483,800 

103,807,000 
+  2,447,800 

29.3% 
28.9% 


Trust  Cos 

in 

Greater  N.  Y . 


62,200,000 

178,697,600 

1,164,743,700 
—6,722,800 

121,295,700 
—1.057.500 

11.567,400 
+  134,600 

1,276,227,400 
—5,195.900 

141.914,800 
—865,800 

16.4% 
16.3% 


State  Banks 

outside  of 

Greater  N.  Y. 


J 

9,453,000 

11,631,137 

97,729,600 
+  431.400 


103,842,500 
+  15.200 

21,807,800 
—264,000 

21.9% 
22.1% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,999,889 

151,349,200 
+  277.300 


159,357,800 
—243.400 

22,999,900 
—306,900 

15.1% 
15.3% 


+  Increase  over  last  week.     — Decrease  from  last  week. 

.Vo/i». — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes; 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amatints,  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  day?, 
represented  by  certificates ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  state  or  City 
of  New  Yoik  owned  by  the  bank  or  held  In  trust  for  It  by  anv  nubile  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  depoMts  exclusive  of  time 
depoBtte  not  payable  within  thirty  days,  ited  by  certificates  (according 

to  the  amendment  of  1910),  and  exclusive  of  dep<  si's  secured  (according  to  amend- 
Ol  1911)  oy  bonds  or  obligations  of  the  City  or  State  of  New  York  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  pan  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  hi  Id  In  trust 
for  It  by  any  public  department. 

—Trust  Cos.—       -  yinte  Hunks- 
Reserve  Required  for  Trust  Companies  Of         TeUd  of 

ani  State  Banks  Reserve       irhtr'i     Reserve        irhlrh 

Lftcniton —  Required,  in  Cash.  Rcguired.  in  Cash, 

Manhattan    P.orougn 16%        15%        26%        15% 

Brooklyn  Borough  (without  branches  In  Manhat  )  16%        10%        20% 

Other  Boroughs  (without  branches  In  Manhattan)  16  '  _ZH% 

Brooklyn  Borough,  with  branches  In  Manhattan..  16% 

Ofhi  r  Borouglis,  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

20% 

15% 

15% 

5-:, 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

•;!CVV    YORK  CITY  BANKS  AN;)  TRUST  COMPANIES. 


Week   ended  Jviy  29- 


(   i  i         is  of  .lime  7. .. 
i1  June  7 

tnd  investments 

last  week 

losita  

Chang    i  ■  in  la;  i  wei  ;'. 



(  ■    i     ,      ■■  .:i!  f:i  -t  week 


i  enders 

rom  last  week 


Banks:  '  ash  In  vault   - 
Ra  io  c:<  deposits..   - 

os   Cash  in  vault 

\  :      ■  •  money  holdings 
>   from  last  week 

Money  on  deposit  with 
bks.  <&  trust  cos 
i '    mge  from  lust  week 


Total  reserve 

Ciiaage  from  last  week 


Surplus  gash  reserve 

Banks  (above  25%). 
Trust  cos.  (above  15  %) 


Total 

langefrom  last  week 


%  of  cash  reserves  of  tr 

Cash  in  vault 

Gash  on  dep.  with  bks. 

Total 


Clear  .-Honsse 

Members. 
ActuaiFiguren 


170,275,000 
283,432,  100 

1,997,752,000 

+  4,008,001) 

1,863,321,000 
—2,510,000 

353,ft78,000 

—1,781,000 

85,960,000 
+  78.000 

368,241,000 

25.86% 

71,397,000 

439,638,000 
—1,703,000 


66,248,000 

+  1,427,000 


505,886,000 
—276,000 


12.255,000 
5,490,450 


17,745,450 
—  1,765,800 

ust  cos. — 

15.00'% 
13.10% 

28.10% 


Clear.  Howti 

I    i    'ili'rs. 
A  verage. 


170,275.000 
132,000 

iee.ooo 

— ;(,3.'!  i. 000 

1,865,000,000 
125,000 

365,  '       '■  0 
+  1,744,000 

85,366,000 

—528,000 

371,483,000 
26  08 

69, Oil. 000 

I  10,514,000 

+  1,2]  i  000 


04.945,000 
+  3.343.000 


505,439,00! 
r  1,559,000 


15,451.750 
2.899,750 


18,351,500 
+  1.492.050 


15  66% 


28.50% 


Sfrsw  [<ank>  * 

Vi    . .'  '  '■« .  no: 
In  i  .-//.  Aver. 


,  I  5&.000 

93.038,100 

,   ...  107.800 
—3,007.000 

0633,608,100 

19.700 

65.597,300 
;,.   100 

i  •    ; 10,600 
341.900 

14.110,000 
14.26% 

63,827,900 

77,937,900 
—  431.100 


23,415,400 

—102,700 


101,353,300 
—534,100 


14.96% 
1.30%. 

16.32% 


ToUll  ■■/  till 
Sank*  d-Tnist 
Cos.  Average. 


205,431.000 
377,070,100 

2,630,973,800 

—6,398,000 

2,  (OS, 608,100 
—7,92  1,700 

420,745,300 
+  1,657,500 

97,706,600 
—872.900 

385,593,000 

132,858.900 

518,451.900 
+  784,000 


88,340,400 
+3,240,300 


000,792,300 
+  4.024.900 


+  Increase  over  last  week.      —  Decrease  from  last  week. 

a  These  i  Hi  ■  deposits  alter  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  8726,946,300,  a  decrease  of  $4,984,300  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing-House  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TKUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures 


Wetk 

Loans  and 

\Tol.  Money 

Entire  hes. 

Ended. 

Investments . 

Deposits. 

Specie. 

Lai'ds         Hol'iings. 

on  Depj.nl 

S 

S 

% 

*                   S 

S 

May    27.. 

2,548.862,8 

2.567.915,5 

442.476.3 

95.26S.Sj    537,744.9 

564.758.2 

June     3.. 

2.558.152,1 

2,570.202,0 

435.941.5 

94.155.1]    530.096,6 

557.990.9 

June   10.. 

2.565,375.5 

2,578.787,0 

439,205.0 

94.311,31    533.516.3 

561.250.2 

June    17.. 

2,570,795,8 

2,462,954.7 

447.199.3 

94.360.0!    541,565.3 

626.390,0 

June   24.. 

2,583.113,7 

2,477,564,5 

455.368,6 

95,680,3     551,048,9 

051.096,9 

July      1.. 

2.595.814.8 

2.490.S20.U 

454,538,2 

90.141,71    550,679,9 

649,489.1 

July      8.. 

2;646,480,3 

2.509,243,7 

418,914,0 

90.189,0]     515,103,6 

609.318.6 

July    15.. 

2,648,893,6 

2.513,515.5 

414.547.0 

98.247,0 

512,794,0 

599.389.3 

July    22 _. 

2.637,371.8 

2,506,532,8 

419,087,8 

98,579,5 

517.007,3 

002.707.4 

July    29.. 

2,630,973.8 

2,498.608.1 

420,745.3 

97.706,6 

518.451,9 

608,792.3 

Eeports  of  Clearing  Non-Member  Banks. — The  following  is 
4he  statement  of  condition  of  the  clearing  non-member  banks 
(or  the  week  ending  July  29,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


New  York  City. 

Manhattan  &  Bronx. 

Washington  Heights. 

Century  

Colonial 

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual.- 

Plaza  

Twenty-third  Ward.. 

Y'orkville   

New  Netherland 

Battery  Park  Nat 

Aetna  National 

Borouah  of  Brooklyn. 

Broadway 

•;  mufacturers'  Nat'l. 

Mechanics'  

National  City 

North  Side 

First  National. 

Jersey  City. 

Firs  i  National 

Hudson  County  Nat-. 

Third  National 

Hoboken. 

National 

Second  National 


Capi- 
tal. 


Totals  July  29__. 
TotalsJuly22... 
T61  ill  July  15-.- 


c 

100,0 
250,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100,0 
200,0 
200.0 
300,0 

200,0 
252,0 
1.000,0 
300.0 
200,0 
300,0 

400,0 
250,0 
200,0 

220,0 
125,0 


0,747,0 
0,747,0 
0,747,0 


Sur- 
plus, 


$ 

291,2 
127,8 
133.4 
796.5 
182,2 
533.3 
339,9 
401.8 
473. 
105.8 
502.3 
273.3 
143,8 
309,2 

554,0 
850,7 
918.0 
598.0 
161,7 
641,2 

1.287,6 
775,1 
411,2 

632,4 
277,9 


12,028,6 
12,028,6 
12,028,0 


Loans, 

Legal 

Disc'ls 

Tender 

and 

Specie. 

and 

Invest- 

Bank 

ments. 
% 

Notes. 

8 

$ 

1.34  0,0 

140.0 

53,0 

L.485,0 

43.0 

210.0 

li. 109,0 

809.0 

427.0 

0.771,0 

638,0 

614,0 

1,073,0 

43,0 

114,0 

4,430,0 

281,0 

349,0 

2,749.0 

498,0 

40,0 

3,477,0 

19  0 

015,0 

4,077.0 

325.0 

498,0 

1.841.0 

234,0 

85,0 

1.029,0 

40, 0 

887,0 

2,348.0 

25.2,0 

85,0 

1,293,0 

300,0!       42,0 

2,113,0 

526,0        33,0 

2,983 ,0 

329,0      221,0 

5.598,0 

784  0 

161,0 

10.958.0 

1,919,0 

4,048,0 

398,0 

271,0 

1,913,0 

r,  :  i! 

95,0 

3.436,0 

1  ;    1     1 

90,0 

5.205.0 

:.;    .  ) 

324.0 

3,042,0 

i?o;o 

71,0 

2,123.0 

118,0 

212,0 

3.581,0 

513,0 

51.0 

3,023,0 

178,0 

58,0 

89,031,0 

7.753,0 

7.555,0 

89,666,0 

7,so:i.o 

7,949,0 

89,825.0 

7,716,0 

8,687.0 

On 

Deposit 
with 
C.-H. 

Banks. 


$ 

158.0 
152,0 
814,0 
645,0 
118,0 
370.0 
416.0 
620,0 
1,060,0 
278,0 
640,0 
237,0 
204,-0 
242,0 

330,0 
745,0 
1.011,0 
867,0 
425,0 
310.0 

3,125,0 
175,0 
510,0 

361,0 
257,0 


Net 
Deposits. 


$ 

1,101,0 
1,667.0 
7.237,0 
7,623,0 
986,0 
4,214.0 
3,510,0 
3,760,0 
4,310,0 
1,995,0 
4,014,0 
2(315,0 
1,427,0 
2,252,0 

2,936,0 
6,021.0 
13.136.0 
4,003,0 
2,432,0 
3,175,0 

4,34  1,0 

1,884,0 

2,011,0 
1,450,0 


15,000,0j  90,779,0 
14,985,0:  92,894,0 
13,864,0,   95,217,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  oi 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia. 

We  omV  two  ciphers  (00)  in  all  these  figures . 


Hanks. 


iloston. 

July  8.. 
July  15.. 
July  22.. 
July  29.. 

!'hi'„, 

.l>i!v  8.. 
Julv  15-. 
July  22-. 
July  29.. 


Capital 
and 

Surplus . 


* 

4  1.350.0 
41.350.0 
41,350.0 

11,350.0 


Loam. 


Specie.      l.eyuls.    Deposits,  a    Circu- 
j  lolton. 


224.725.0 
223.782,0 
223.714,0 
225,073,0 


* 
2«,ofl0,0 

27.271.0 
28.207.0 
29,231,0 


I 
3,865,0 

3,945.0 

4,323,0 

1,100,0 


275.423.0 
278,554.0 
275.051.0 
270,521,0 


''learlnas. 


$ 

7,149.0 
7.124.0 
7.127.0 
7.058.0: 


60,105.0]  277.50K.0  85.270.0 

00.105.0  282.627.0,  81.341.0 

60.105,0  281.106.0  82,434.0 

00,105,0'  281,643,0,  84,138,0 


340,111,0  1 5.277.01 
344. 991,0, 15.318.0 
344.883.0  15.338.0 
342,385.0  15,317,0 


159.180,1 
179.983.3 
101.018.8 
138.330,6 

135.415  5 
152.588.0 
171.253,8 

129,322,1 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  §3,071,000  on  July  29,  against  $3,074,000  on 
July  22. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jul}'  29;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS   AT   NF.W   YORK. 


For  week. 


Dry  goods. 

General  merchandise.  _ 

Total 

Since  January  1. 
Dry  goods 

General  merchandise. . 

Total  30  weeks 


1911. 


1910. 


1909. 


82,928,031] 
16,508,953 


82,631,661 
15,319,130 


S19.436.984    §17,950,791 


S3. 771, 157 
12,897.550 


816,668.707 


§80,546,806  S91.171.013'  899,681.994 
421,154,923  452,133.281:  398,992.840 


8501,701,729  $543,304,294  S498,674,834 


1908. 


$2,551,135 
9,798,169 


$12,349,304 

$6,759,443 
285.639,011 


$353,238,454 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  29  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW    YORK. 


For  the  week 

Previously  reported  . 

Total  30  weeks. .. 


1911 


1910. 


$16,148,162  $12,803,943 
434,279,755  361,791.766 

$450,425,917  $374,595,709 


1909. 


$10,293,816 
350.184,669 

$360,478,485 


1908. 


$9,254,153 
371,345,673 

$380,599,820 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  29 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS    AND   IMPORTS  OF  SPECIE   AT  NEW   YORK 


Qold 


Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries. 


Exports. 


Week       Since  Jan.  I 


Total  1911- 
Total  1910. 
Total  1909. 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico    

Soutli  America 

All  other  countries... 


Total  1911. 
Total  1910. 
Total  1909- 


$140,400 
910.300 


11.276,145 
52.300 


240 


$1,328,685 
790,882 
954.360 


$3,500 
1,655,630 


933,561 
172,250 


$2,764,941 
44,441.503 
73,850,602 


$20,862,043 
1,704,100 
107.149 
88,208 


20,401 
6,048 


$28,847,949 
25.194,399 
27,408.358 


Imports 


Week. 


$7,568 


4.280 


53,814 
16,210 

$81,872 

2.858,986 

65,698 


$15 


566 


18.689 
7,307 


Since  Jan.\ 

$73,067 
474,445 
2,578 
1,166,106 
2,933.607 
1,894,913 
1,293,365 


$26,577 

7,656 

119.541 


$7,838,081 

10,736,846 

6,015,573 


S170.928 

7,823 

15.375 

32.210 

2,406,824 

932.969 

984,692 


84,550,821 
2,338.568 
3,074,140 


Of  the  above  imports  for  the  week  in  1911,  $17,425  were 
American  gold  coin  and  $874  American  silver  coin. 


g&tiMtig  mitl  IJiuatxcial 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment, 
treats  the  above  subject  in  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW   YORK. 

Chicago.  III.         Boston.  Mass.  Albany.  N.  V. 

Members  New  York  Stock  Exchanpe. 


WHITE,    WELD    &    CO 


which 
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Wall  .Street,  Friday  Night,  Aug.  I  CM  1 . 
The  Money  Market  and  Financial  Situation.— Although  the 
foreign  markets  have  been  relatively  steady,  the  Moroccan 

affair  having  ceased  to  be  a  disturbing  factor,  security  val- 
ues, especially  railway  security  values,  have  steadily  and  per- 
sistently declined  in  this  market  this  week.  This  movement 
is  generally  attributed  to  reports  of  damage  to  crops  in  the 
West,  but  the  reports  are,  as  is  well  known,  more  or  less 
exaggerated  and  unreliable,  and  there  is  an  inclination  to  look 
elsewhere  for  other  causes.  Possibly  a  decision  tiled  on 
Monday  by  the  Inter-State  Commerce  Commission,  in  the 
matter*  of  rates  between  producing  and  consuming  centres. 
that  are  not  made  applicable  to  intermediate  points,  may 
have  led  investors  to  hesitate  about  adding  to  their  holdings 
of  railway  securities,  and  may,  perhaps,  be  a  reason  for  some 
the  liquidation  which  has  taken  place.  However  that 
may  be.it  is  interesting  if  not  significant  to  note  that  the 
movement  of  Government,  State  and  city  bonds  has  in- 
creased during  the  last  few  weeks. 

Another  reason  for  the  present  lack  of  interest  in  the  se- 
curity markets  may  be  found  in  the  fact  that  the  recent. 
heavy  transactions  and  wide  fluctuations  in  cotton  have  at- 
tracted the  attention  of  Stock  Exchange  operators,  and  the 
latter  are  said  to  have  become  heavily  interested  in  the  cotton 
market. 

The  foreign  bank  statements  show  no  important  changes 
in  the  financial  situation  abroad.  At  home  the  banks  re- 
port a  continued  demand  for  funds  from  the  West,  and  in 
some  quarters  a  reduction  in  surplus  reserves  is  looked  for. 
The  change  in  actual  rates  for  call  loans  has,  however, 
been  slight.     Time  loan  rates  are  slightly  higher. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2^2rc  •  To-day's  rates  on  call  were  2@2J/«}%. 
Commercial  paper  quoted  at  4@434%  for  60  to  90-day  en- 
dorsements, ±@±l/2%  f°r  prime  4  to  6  months'  single  names 
and  41L)@5%  for  good  single  names. 

The  Ba/ik  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,000,998  and  the  percentage 
of  reserve  to  liabilities  was  54.52,  against  54.50  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  13,975,- 
000  francs  gold  and  1,475,000  francs  silver. 

NEW   YORK   CITY  CLEARING-HOUSE   BANKS. 
(.Ve*  Including  Trust  Companies.) 


1911. 
Averages  for        Differences 
week  ending  from 

July  29.      |  previous  week. 


Capital 

Surplus 

-  and  discounts. 

tlatlon 

Net  deposits 


1010. 

Averages  for 

week  ending 

July  30. 


135,150,000 
190,141,300 
1.387.007.000  Inc. 
47.647,000  Inc. 
..  1.424.125.000  Inc. 


Specie   29:5.250.000  Inc 

Legal  tenders 78.233.000  Dec. 

Reserve  held 

■ 


Surplus  reserve. 


I     132,350,000 

I     189,131,400 

426,000  1. 1111,400,200 

219,000;       48,446,500 

1,777,000  1,207,882,700 

2,639,000      277.616,900 

603,000        72.865,700 


1909. 

.4  vertujes  for 

week  ending 

July  31. 


371.483,000  Inc. 
356,031,250  Inc. 


2,036,000 

444.250 


15.451,750  Inc.      1,591.750 


350,482,600 
301,970,675 


48,511,925 


$ 

126,350.000 

174,450,100 

1.350.661,200 

49.405,700 

1,426,873,600 

309,003,900 

81,973,900 

390.977.800 
356,718.400 


34,259,400 


Xnte. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  I 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  prodding. 

Foreign  Exchange . — The  market  has  absorbed  larger  offer- 
ings of  bills  without  declining  materially,  demand  sterling 
remaining  above  4  86  and  cable  transfers  around  4  86%. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  1  8395  4  8405  for  GO  days,  4  8605@4  8615  for  cheques  and  4  883 
4  8645  for  cables.  Commercial  on  banks  4  83  \i®A  83  %  and  documents 
for  payment  4  83K  14  83  $<•  Cotton  for  payment  483K@483J^  and 
grain  for  payment  4  83  '-,    .4  84. 

To-days  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21',  lese 
1-10  -  5  21  'i    for  long   and   5  19  »-i   less    1-640*5  19^   plus   1-64   for  short. 
Ormany    bankers'   marks   were   94  ll-16@94  5i    for   long   and    94  15-16   > 
95  less  1-32  for  short.    Amsterdam  bankers'  guilders  were  40  23(S40  25  for 
short . 

posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
remained  dally  at  4  85  for  60  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  25;)'c;  week's  range,  25f.  25 He. 
high   and   25f.  24 lie.  low. 

Exchange  at  Berlin  on  London.  20m.  48pf.;  week's  range,  20m.  48  -,i>f. 
high  and  2'»m.  47pf.  low. 

range  of  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sizig  iiays. 
High  for  the  week... 4  8  1  \ 
Low  for  th<-  week.    .4  Bi 

I'urts  Hankers'  Franri  — 
High  for  the  v.  -    m  i, 

i.ov.  for  the  week       5  21  u  i. 

Germany  Hankers'  Marks — 
High  for  the  week 
Low  for  the  week 

:m  Hunkers'  Outliers — 
High  for  the  week        to  1  i 
for  the  week        10  08 


Cheques. 
4  8620 

4  8605 

5  19  %  plus  1-32 
5  19  H  less  1-32 

95  less  1-32 


Cables. 

4  86.-)5 
4  8635 


18'i    less  3-32 

18  'A  less  1-82 
95  1-1(1  [(        L-32 


94  15-lfl  I        1  32  95  [i     .  1-64 


•  27  40  31 

10  23  40  27 

Domestic  l:\changc  — The  following  are  the  rates  for  domestic 
at  the  cities  at  the  close  ol  the    veek    ■     ;-      o,   I 

11.006  discount.     Boston.  par.     s.-m  Pranclsco,  MSc.  per  1,000  premium 
St.  Louis.  20c.  per  Ji.oo'i  discount.     St.  paid.  50c.  per  $1,000  premium. 
Charleston,    buying,   par;   selling.    l-lo%    premium.      New    Or. 
merclal.  50c.  per  Sl.ono  discount;  bank.  51   per  $1,000  premium, 
nah.  buying.  3-16%  discount;  .v-liinsr,  par. 

State  and  Railroad  Bonis. — Sales  of  State  bonds  at  tin- 
Board  Include  196,000  .New  York  4s,  1001,  at  102",  to  103, 
and  $46,01)0  Virginia  6s  deferred  trust  receipts  at  52  ; 

The  market  for  railway  and  industrial  bonds  has  been 
active  and  prices  have  generally  declined. 


United  States  Bonds. — Sales  of  Government  bonds  at  the 
Hoard  arc  limited  i"  1192,000  Panama  8s  at  102  to  L02f$ 
and  $1,000  -Is  coup,  at  113%.  Closing  prices  were  as  follows. 
/■'(<;•  nearly  range  see  third  page  following .  ■    ■ 


I  nit  rest 
/',  Hods 

L930    registered  (2—  Jan 

1930    coupon  Q    Jan 

1908-18     -     ..registered  Q     Feb 

1908-18    - .  - ooupon  Q— Feb 

1925 registered  Q     Feb 

coupon  i)     Feb 


3s, 

3s, 

Is. 
Is.     .. 

2s,  i  *.»:;  ti  Panama  Canal  regis 
3b,  Pan.  Canal  when  issued 


Q— Feb 


J  ill ii 
29 


July 
31 


■  1011',        , 

100 ii  *100K 

•MM   '  .   *  1  (I  I  J  ., 

•  llll  !      »ll)l  '.. 
i  i  13  \i  »113H 


•113  X 
100 
L02J 


•  i  13  ', 
100 
102% 


Aug. 
1 


•  100', 
LOOM 

Mill  ' 

•  101^; 

•113K 

•  n:;\ 
•100 
•102  H 


Aug. 
2 


*100K 

•100', 

-mi', 
•mi  ', 
•n;s\ 

ii. 

♦100 
102  H 


Aug. 
3 


U00M 

♦lm>', 

llll   i 

*101K' 

i  i  . 

■  100 
102M 


Aug. 
4 


•100K 

MOO'., 
•nil  ! 
-mi  '. 
M13*f 
M13Ji 
•100 
102 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  exceptionally  dull  early  in  the  week,  only  123,400  shares 
having  been  reported  sold  at  the  Exchange  on  Monday.  On 
that  day  the  market  was  generally  firm  and  in  a  few  cases 
substantial  advances  were  made.  Since  Monday  there  has 
been  more  activity,  but  on  a  declining  market  closing 
quotations  are,  for  a  long  list  of  active  shares,  an  average  of 
from  4  to  6  points  lower  than  last  week. 

Leaders  of  the  movement  have  been  Union  Pacific,  Read- 
ing and  United  States  Steel,  although  others,  including 
Northern  Pacific,  Great  Northern  and  Louisville  &  Nash- 
ville, have  fluctuated  widely. 

To-day's  market  was  very  soft  on  liquidation,  which  in- 
cluded all  classes  of  stocks,  many  of  which  dropped  2  points 
or  more  during  the  day. 

The  Texas  Company  shares  have  been  exceptionally  weak 
day  by  day  and  close  11  points  lower.  Allis-Chalmers  pre- 
ferred has  lost  7  points,  General  Electric  6J4,  Westinghouse 
6,  Smelting  &  Refining  and  Bethlehem  Steel  preferred  5%. 

For  daily  volume  of  business  see  page  337. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  4. 


Sales 
for 
Week 


Am  Teleg  &  Cable 

Am  Tel  &  Tel  rights.  . 

Associated  Oil 

Batopilas  Mining 

Cent  &  So  Am  Teleg | 

Col  &  Hocking  Coal  &  I 

trust  rets,  full  paid . 

General  Chemical 

Preferred 

General  Motors 

Lackawanna  Steel 

May  Department  Stores. 
Pittsburgh  Steel  pref___ 
So  Porto  Rico  Sug,  pref_ 
Standard  Milling,  pref__ 
Texas  Pacific  Land  Tr_. 

U  s  Indus  Alcohol 

Virginia  Iron,  Coal  &  G_ 


.  13 


516 
868 

100 

11)11 

10 


Range  for  Week. 


Lowest. 


79  %  Aug 

SX  Aug 

50  M  Aug 

Sl'A  Aug 

11934  Aug 


100    14  ^ 
101325^ 


15 
200 
100 
850 
100 

20 
200 
100 
195 

50 


10S 

51  J* 

37  H 

78 
103  V- 
110 

51 

90  y, 

24 

82 


Highest. 


80       Aug 

6  7-16  Aug 

50^  Aug 

SI  V»  Aug 

119H  Aug 


Range  since  Jan.  1. 


Lowest.     I    Highest. 


2    79  M    Aug 


Aug  3 
Aug  4 
July  31 
Aug  4 
Aug  3 
Aug  4 
Aug  2 
July  31 
Aug  1 
Aug  4 
Aug  2 
Aug     4 


14  a 
132^ 

108 

51 H 

37  H 

80 

103  H 
110 

51K 

90  a 

24 

82 


Aug    3 

Aug  4' 
July  31 
Aug  4, 
Aug  3, 
Aug  1 
Aug  2 
July  31  110 
Aug  4J  50 
Aug  4 
Aug  2 
Aug     4 


6M 
48 

%\lA 
116 


12 
100 

103  ■•, 

5iy2 

Z1A 
70 
103 


-■7 
24 
52 


Aug 
Mch 
Aug 
Jan 

Apr 
Jan 
Jan 
Aug 
Aug 
Apr 
Apr 
Feb 
July 
Mch 
Aug 
Jan 


85  A     Jan 

7H  June 

'55  H    Apr 

S2  H     Jan 

122        Mch 


15 
135 
108 

51M 

48 

87 
106 
113 

52 

92 

30 

97 


July 

Feb 

Apr 

Aug 

A  pr 

June 

June 

Jan 

June 

Jan 

May 

July 


Outside  Market. — -Developments  in  American  Tobacco 
and  Standard  Oil,  with  resulting  sensational  declines  in  both 
issues,  have  caused  considerably  more  than  ordinary  interest 
to  attach  to  "curb"  market  trading  this  week.  The  volume 
of  business  in  both  stocks  has  been  unprecedentedly  large, 
an  unusual  feature  in  the  case  of  American  Tobacco  being 
the  prevalence  of  offerings  in  large  blocks— 50  to  100  or 
more  shares — where  heretofore  the  unit  of  trading  has  been 
but  a  few  shares.  The  announcement  by  the  Standard  Oil 
Co.  (N.  J.)  that  it  would  distribute,  pro  rata,  about  Dec.  1  to 
holders  of  record  Sept.  1  the  shares  of  the  various  companies 
controlled  by  it  caused  the  selling  of  the  stock  by  small  hold- 
ers, who  under  this  arrangement  will  be  entitled  to  only 
fractional  shares  in  some  35  separate  companies.  The  slump 
in  American  Tobacco,  about  31  points  to  364,  was  accom- 
panied by  a  statement  of  the  company  that  the  usual  7^% 
dividend  with  2^%  extra,  due  Sept.  1,  would  be  omitted. 
Subsequently  there  was  a  recovery  to  378,  while  to-day, 
presumably  on  reports  regarding  the  reorganization  plan,  it 
advanced  to  400  and  eased  off  slightly  towards  the  close. 
The  downward  movement  in  Standard  Oil  came  after  the 
price  had  risen  about  8^  points  to  659,  the  low  point  being 
reached  to-day,  when  it  sold  at  000.  There  was  a  moderate 
recovery  after  this.  Houston  Oil  shares  wen;  strong  and 
active,  the  preferred  moving  up  from  67^  to  79,  with  a 
final  reaction  to  733^.  The  common  advanced  a  point  to 
9%  and  reacted  to  8%.  Intercontinental  Rubber  com. 
advanced  from  22%  to  25 ' g  and  eased  off  to  25.  Stude- 
baker  Corp.  com.  lost  1}4  points  to  61  '  _.  and  closed  to-day 
at  62.  In  the  bond  department  .V.  Y.  Westchester  A  Boston 
!'vs,  "v.-.i.,"  held  firsl  place  in  the  trading,  registering  an 
advance  <>f  234  points  to  98^.  They  sold  down  finally  to 
'.»77,.  Illinois  St.  ri  lUs  sold  ai  95  and  Oregon- Wash.  RR. 
<&  Nav,  Is  up  from  02].;  to  (.)_'(.)-Ki,  down  to  92%,  and  at 
92  7-16  finally.  X.  V.  City  I1.-  moved  down  from  lo::'.s 
to  102%.  The  stock  Exchange  ha  tricken  from  its  list 
the  "receipt-."  for  these  bonds,  but  have  not  added  the  bonds 
in  their  place.  Conditions  in  the  mining  Ii  '  ''.ere  dull. 
British  Columbia  dropped  from   1%  t<>  I  and  closed  to-day 

at    i    I        Giroux  after  an  early  advance  from   ii  to  <i'i   -ank 

to  5  ■,.  Greene  Cananea  weakened  from  71,  to  QJ&.  In- 
spiration went  up  from  s\  to  >'v  and  down  to  7:v  La 
Ro  ■■  Consolidated  advanced  from  1  to  1  1-16,  eased  otr  to 
3  15-16  and  closed  to-day  at  1.  Nipissine  advanced  from 
I  )  SJi,  reacted  to  *:!s  and  finished  to-day  at  Hl/j. 
i  mtside  quotations  will  be  found  on  page  337. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  29 


1111.1 
1023, 
130% 
10834 

*89 

81 

244 

*66 

*280 

8U8 

*20 

*40 

2134 
*44% 
1267S 
153% 
*140 
*200 
*138 
*155 
*278 
*5% 
*57 
*941- 
*54 
*82 
*75 
*171 
536 
*271o 
*57l4 
*10 
24 
3534 
56 
46 
134 
*58 
*13% 
*9312 


11112 
1023. 
130% 
109 

91 

81 
244% 

72% 
288 

81% 

30 
05 
228$ 

45 
127% 

1533S 
148 
205 
142 
105 
3I4 
71« 

58 
100 

5512 

8212 

80 
172 
536 

281- 

58" 

15 

24 

36 

5614 

46 
13412 

59 

I4I4 

991 


Mo  'da'/ 
July  31 


11134 

1021" 
♦13012 

10.  "s 
*S9 

81% 
24484 

*G6 
*275 
Sl% 
*20 
*40 
22 
*44l4 
1271g 
153 
H7I3 
§200 
*137 
*155 
27S 
*5% 
*57 
*94% 
*5412 
*S2 
*75 
*171 
*535 
27S8 
57I4 
*10 
*24 
3614 
S63j 
*46 
13434 
5812 
*13% 


*.      . 

*145 

1734 

5014 

4934 

*18 

*36 

•75 

*3412 

*67% 

*14 

*30 

17614 

*53 
*150 

♦  135 
*30 
*45 

*139 

*150 

*88 

35 

*6612 

49 

♦  155 
*63 
*29% 
10812 
*5334 

♦  104 
*85 
.140 


135 
14612 

1734 

501.. 

493.J 

19 

37 

80 

36 

6812 

17 

34 
1763S 

55 
15012 
145 

32 

50 
14114 


"21g 

103 

132 

1091; 

01  " 
82 
246 
7214 

290 

81% 

30 

50 

22 

45 
1273, 
154 
1471g 
200 
145 
1G5 
27S 
7% 

58 
100 

55 

8212 

80 
172 
570 

277t 

5714 

15 

2612 

3612 

56% 

47I4 
13476 

581- 

141/ 

941« 


14612 
1734 
50 
*4934 
*1812 
*36 
*75 

3412 
*6712 
*14 
*31 
1761g 
*53 
151 
*135 

3114 
* 
140% 


15684  *  154 
8934    *88 
35%      3533 
68%    *67 
49%       49U 


160 

6712 

3012 
10S12 

591 9 
107 

90 
140 


43 
10734 
*90 
*4Slo 
130lg 
*95 
*85 
*95 
1245g 
*96 
*10S 
15834 
*90ls 
*95 

3H4 
*63 
*64 

4712 
*30 
*70 
12138 

3134 

7234 
*2812 
*1014 

*7 

*201g 

*44% 

♦  108 

189 

95 
♦36 

66 
*38 
$15% 
.     3414 

6178 
*84 
3 

*7% 

*334 
*65 


43l8 

1077S 

92 

13114 

105 
110 
105 
12478 

98 
115 
15918 

90% 

98 

3112 

65 

69l2 

4712 

321o 

72 
121% 

3178 

7234 

29 

1019 
712 

2H2 

4712 
10912 
18938 

95 

377g 

67 

39 

15% 

34I4 

6178 

8834 
3 

81 2 
4% 

69 


*155 
*63 
*2912 
1081" 
*5334 

*104 
*85 
140 


135 
147 

1734 

50 

5012 

19 

37 

80 

35 

681- 

17 

33 
17634 

54 
15114 
145 

31% 

49 
140% 
156 

8934 

3512 

68I4 

491j 
160 

6719 

30% 
1081- 

591 
107 

90 
140 


Tuesday 
Aug.  1 


Wednesday 
Aw. 2 


11078 
103 
1293.1 
xl05% 
*87 

8034 
243 
*66 
.-■275 

8012 
*20 
*40 

22 

544 

12G34 

*153 

147 

*200 

-138 

+  155 

*234 

*534 
*57 
*94U 
§54% 
*82 
*75 
*17H4 
538 

2738 

5678 
*10 
*20 

35% 

56 
*45U 
133% 

57 
*1312 
*94 


112 
103 
130lg 

1057o 

8812 

81% 
2143.1 

7214 
290 

81% 

30 

50 

22 

44 
1271 
151 
1471S 
205 
145 
165 
3 
61 

58 
100 

5412 

821 2 

80 
172 
538 

28 

57 

15 

2612 

3614 

56l2 

47 
13412 

58 

I4I4 

95 


*43 

44 

108 

108 

*89 

92 

*45 

60 

13H2  13134 

*95 

105 

*85 

110 

*95 

105 

1247g 

12514 

*96 

98 

*108 

115 

159 

1593S 

9018 

901S 

*95 

98 

31% 

3134 

6478 

64% 

*66 

69 

*4734 

4S14 

*30 

321? 

70 

70 

12134  12214 

32 

3214 

73 

73 

*2812 

2918 

IOI4 

1014 

*7 

71- 

*20 

21% 

47 

47I4 

*108 

1091 9 

1S938  18978 

*9412 

95% 

*36 

38 

*6412 

69 

*38 

39 

1512 

15% 

3412 

341? 

6134 

61^8 

*84 

8884 

3I4 

3I4 

812 

81?. 

4 

4 

67 

67 

i-143 

1738 

4912 

4834 

19 

3678 
*75 

34 
*6712 
*14 
*30 
17514 

52 
14934 
*136 

3112 
§46 
13919 
*152 
*88 

34% 
*671- 

4814 
-155 
*65 
*30 
108% 
*5334 

*10U9 

*82U 
13978 


135 
I43I4 

17% 

50 

4834 

19 

3678 

82 

3418 

6812 

17 

33 
17614 

53 
15012 
142 

311- 

46 
140 
156 

90 

35% 


1097s 
103 

12812 
104U 

"so" 

24234 

*66 

280 

7919 
*20  " 
*40 
21 
4418 
125% 
*153 
140 
200 
*138 


57 
*94U 

5412 

82 

*75 

*171% 

*538 

*27 

57 
*10 

24 

3378 

54 

4419 
132 

56% 
*13% 
*93% 


IIH4 
103 
12919 
105ll 

¥l" 
244 

721., 
280 

805{< 

30 

50 

2134 

4418 
126% 
154 
147 
200 
145 


57 
100 

54% 

82 

80 
172 
570 

28 

57 

14 

24 

35% 

55l2 

4512 
13378 

5714 

I4I4 

99% 


14H9 

I7I4 

48% 

49 

19 

37 
*75 

3338 
*67 
*14 
*30 
17434 

5H4 
147% 
§140 

31U 
*46 
138% 
*150 
*S814 

3458 


68%  I     67% 
49    ,     47% 


160 

67 

3019 
108% 

591 
107 

90 
140 


43I4 
107% 
*89 
*49% 
13018 
*95 
*85 
*95 
12434 
*96 
*108 
15734 
*90% 
♦95 

31% 

63 
*67 

47% 

32% 

69% 
12  U8 

31% 

7234 

28 
*10 

*6% 
*20 

473g 
♦  108 
188% 

94% 
*36 
*66% 


43% 
103 
92 

131% 

105 
110 
105 
125 

98 
115 
159 

90% 

98 

31% 

63% 

69 

4734 

32% 

69% 
122% 

32 

73 

28% 

11 
7% 

21% 

4738 
110 
18934 

94% 

38 

69% 


15% 
33% 
61% 
85% 
*3 
*7 
$4 
*65 


15% 
34 
62 
85% 

3% 

9 

4 
69 


*155 
*63 
*29% 
107 
*5334 
*99% 
*821» 
139% 


135 
143% 

17% 

4934 

49 

19 

37 

80 

34 

68% 

17 

33 
176 

511, 
14934" 
140 

31% 

140~ 
156 

90 

35 

67% 

48% 
160 

67% 

30 
108% 

591 9 
102 

90 
1395s 


Thursday  Friday 

Aug.  3.  Avi.  4. 


109 

*102% 

128 

104 

87 

7034 
242% 
*66 
*275 

79% 
*20 
*40 

21 
*43 
124% 
*153 
14534 
201 
*135 
+155 
234 
6 
*57 
*94l9 

54 
*82 
*75 
170% 
*538 
*27 
*56% 
*10 

20% 

33% 

543g 

44 
131 

56% 
*13% 
*93% 


ll'V 
1031 
I28I4 
10414 

87 

80% 

24414 

7214 
290 

8OI4 

30 

50 

21 

44 
1255. 
154 
146 
201 
145 
165 
234 
6 

591 
100 

54% 

83 

80 
171% 
570 

28 

57% 

14 

20% 

34% 

55 

45 
1323g 

5634 

I4I4 

9912 


4238 
107 
*89 
*51 
128% 
*95 
*85 
*95 
124% 

96 
*108 
15578 
*90% 
*96 

30% 

6134 
*66 

4534 
*30 
*68 

119% 
3034 
72% 
2734 

*10 
*634 

*19% 
4718 

107% 

186 
94% 

*36 

*64% 


43% 

108 
92 
60 

130% 

105 

110 

105 

125 
96% 

115 

158% 
90% 
98 
31% 
6234 
68 
47% 
3212 
70 

121% 
3134 
72% 
2734 
11 

7% 
21% 
47% 

107% 

18838 
9H4 
37% 
67% 


15%  15% 

32%  3334 

6078  62 

*84  88% 

*3  3% 

8%  8% 

*4  4% 

67  67 


140 

17 

48 

47% 

1834 

37 
*75 

33% 
*67 
*14 

30 
174% 
*49 
146% 
*135 

31 

§45 

138 

*152 


34% 

*6678 

47% 

155 

*64% 

29% 

107% 

*5334 

*101% 

*8212 

*139 


135 

1403, 

17% 

48% 

47% 

19 

37 

80 

33% 

68% 

17 

30 
175% 

52 
14719 
142 

31 

45 
138U 
156 

88% 

35 

67% 

4734 
155 

671 9 

29% 
107% 

59% 
107 

90 
140 


107% 
*1025g 

12S34 
Hi:;.,, 
*86 

78 
242% 
*66 
*275 

77% 
*20 
*40 

21 

*43 

123 

153 

143% 

*201 

*132 

*152 

*2 

*5 

56 
*941- 
*53% 
*8134 
*75 
170 
*538 

2634 

56 

11 

21 

32% 

52% 

43% 
129% 

55 

13% 
*94 


10934 
1031- 
12  1 
104% 

88 

80 
244 

72% 
290 

79% 

30 

50 

21 

44 
125U 
153  " 
145% 
205 
145 
165 
234 
6 

56 
100 

54% 

83 

80 
170 
570 

27 

56-% 

11 

21 

34% 

54% 

44% 
131% 

5614 

13% 

95 


Sales  ol 
the 

Week 
Shares. 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


59,700 

710 

1 ,200 

9,356 

100 

17,650 

25,275 


100 
23,900 


2,000 

530 

49,700 

600 

2,l(i0 
350 


400 
200 
200 


415 
200 


4219 
10638 
*89 
*57 
126% 
*95 
*85 
*95 
124% 

96% 
*108 
155% 
*90% 

95 

30 

61% 
*66 

4534 

30 

69 
119% 

30% 

72 

2734 

10% 

*634 

20 

47% 
*107 
1853g 

94 
♦36 
*-- 


43 

107 

92 

60 

1285; 

105 
110 
105 
124% 

96r 
115 
15634 

90% 

96 

30% 

61% 

69 

46' 

30 

69 
12058 

31 

72 

2734 

10% 
7% 

20% 

47% 
108 
18678 

94% 

38 

66% 


139 

16% 

46 
*48 
*18% 
*36% 
*75 

33 

67 
*14 
*29 
172 

49% 
145U 
*136 
*30 
*45 
135% 
*150 
*88 

34% 
§67% 

45% 
*152 
*63 
♦29 
10638 

5834 

*101% 

*82% 

138% 


135 
141 

17% 

48% 

48% 

19% 

37% 

80 

34 

67 

17 

33 
17434 

49% 
147% 
142 

33 

50 
13734 
156 

90 

35 

67% 

47% 
160 

67% 

31% 
107% 

5834 
107 

90 
13918 


15  15% 

3234  33 

60%  61% 

*81  88 


*3 

*8 

4 

65 


3% 
9 

4 

65 


41 

105 
*89 
*5034 
123% 
♦95 
*85 
*95 
Il2134 

94% 
*108 
152% 
*90% 
*94 

29 

59% 
*66 

45% 
*28 

69% 
117% 

29% 

70% 

27 

10 

*6»4 

20 

46 
*107 
183% 

94 
*36 
*64 


42% 
106% 

92 

60 
127% 
105 
110 
105 
123% 

96-% 
115 
156% 

9058 

96 

3038 

61% 

67 

46% 

32 

69% 
120 

3034 

71% 

27% 

10 
7 

20% 

47% 
108 
186% 

94% 

37% 

69% 


400 

300 

810 

600 

100 

500 

35,250 

9,315 

1,300 

38,900 

4,900 

6 


2,500 

8,500 

6,920 

400 

650 

890 


2,000 
100 


300 

31,300 

400 

6,410 

30 

610 

50 

2,500 


30 

5,400 

150 

10,400 

100 


200 

6,110 

100 


1,415 


5,695 
8,500 


47,610 


28,283 
1,400 


342,300 

100 

300 

17,950 

3,000 


4,600 

200 

500 

59,150 

30,025 

2.P20 

1,300 

700 


15  15 
32%  33 
60        60% 


♦81 
•3 

*8 

•4 

♦62 


87 

3% 

9 

4% 
65 


690 

1,000 

150 

308,900 

1,000 


200 


2,850 
3,200 
4,125 
100 
200 
200 
250 
400 


Railroads 

A  ten  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  BR.. 

Haltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anadian    Pacific _ 

*    anada  Southern   

Central  of  New  Jersey.. 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Raul 

Do    pref 

Chicag-o  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cin  Chic  &  St  L__ 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do   pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie .__ 
Do  1st  preferred 

Do  2d    preferred.. 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley ... 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred. 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

Subscription  receipts  .. 
N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Translt. 

Unlon  Pacific 
Do  preferred. 

Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

Virginia  Ry  &  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry. 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  since  January  1. 
Or.  basis  of  100-share  lots. 


Lowest. 


100%  Jan 
10034  Jan 
117  Jan 
102  Feb  : 
87  Aug 
747s  Jan 
195%  Jan 


02 
270 
77 
25 
52 


Men 

Men  10 

Apr  24 

Apr    7 

Mob  17 

20lg  Apr  19 

42     Apr  25 

117     Apr  lb 

147    Jan    3 

142%  Jan  16 

j20o    Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5     J'ne   2 

66     Aug   4 

94%J,ly    8 

51     Apr  18 

74%  Mcb.27 

73%  Jan  11 

164%  Jan    3 

510     Feb    9 

2634  Aug   4 

55%  J'ne 22 

11     Jan    6 

21     Aug   4 

27%  Jan  11 

4558  Jan  12 

35    Jan    9 

122     Feb  24 

55     Aug   4 

13%  Aug    4 

93%  J"iy  22 

9334  Jan  12 

128     Mch24 

132     Jan    3 

161- Aug  4 

46      Aug    4 

4758Aug    3 

15     Mayl2 

28     Apr  24 

74     Apr    8 

32     May  3 

64%  Jan    3 

1478  May  19 

30  Aug  3 
16834  Apr  24 

497s  Aug  4 
142i2  Jan  25 
134     Mch  28 

21%  Apr  26 

35  Mch  13 
132%  Jan  4 
1478j  Jan    6 

87%J'ly    5 

31  Feb  24 
63%  Jan  16 
45%  Aug    4 

140%  Jan  19 
63  May24 
29%  J'ne   S 

10478  Apr  18 
571-  Apr  17 

101%  Feb  21 
83     Apr    7 

138%  Aug   4 

141  AlavlO 
40%  Apr  22 

100%  Jan    3 

8534  Apr  18 

3919  Jan    3 

116    Jan    3 

100    Jan  11 


Hi'/htsi. 


9934  J'ly    5 

120%  Mayl5 

93%  May  13 

111     May20 

149%  Apr  24 

88    Mch   1 

94     Jan    5 

2734  Apr  21 

5734  Apr  24 

61     Apr  24 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

11338  Apr  IS 

25I-.  Mch  4 

61%  Jan  11 

25%  Jan    3 

S58    Mch  2 

6%  Mch  27 

19     Apr  24 

45     Apr  11 

107     J'ly    8 

16934  Jan 

9078  Mch 

3158  Jan 

6034  Jan 

38%  J'ly  24 

15     Aug  3 

3238  Aug   4 

4878  Apr  18 

75    Jan  14 

3  J'ne  28 
7%  Jly  27 

4  J'ly  15 
57    Jan    3 


116%  J'ne  5 
IO0I9  J'ne  12 
1321  i  J'ly  19 

10934  J'ly  14 

91     Jan    i 

84%  J'ly  20 

247     J'lv21 

(69      Mavis 

285      Feb  21 

8684  Feb    8 

31%  Mav23 

53     Jan  l'.i 

25%  J'ne    5 

49%  Feb    6 

1    ,     Feb    7 

155U  Feb     2 

150S  J'nel- 

§209    Jan    7 

144     J'ne  12 

§160    Mch27 

33g  Feb    4 

7%  Feb    o 

66    Jan  18 

98     Feb    1 

60     Jan  18 

82     J'ne  30 

75%  Mch   2 

17478  J  ne    8 

560     J'na   5 

35     Feb  15 

74     FeD  21 

15%  Mch  30 

30%  Mch  30 

38%  J'ly    1 

bl%  J'ly    1 

49%  J'ly    1 

140     J'ne  8 

6334  Feb    2 

15%  Jan  17 

96U  J'ne  19 

98%  j'neao 

134     Apr  29 

147     J'ly  31 

2038  Feb  10 

56%  J'ly  19 

55%  J'ly  19 

1978  Feb    3 

37     Aug  3 

76      May   4 

3738  J'ne  13 

6934  J'ue  13 

16%  J  'ne  16 

40     Jan  13 

181%  Feb    3 

63    Jan  16 

156U  J'ly  19 

142%  Jan  19 

32     J'ly  10 

§  50     Feb  14 

152%  Mch  30 

160     Mch30 

90%  Mch  15 

38%  J'ne  14 

69     J'ne 10 

63     Feo  15 

16)     J'ne  14 

72's  Jan  26 

3S38  Feb  15 

1151- Feb    3 

65     Jan  19 

101%  Mch  20 

90     Jan  27 

151%  Feb  23 

149%  Feb  27 

4678  J'ly  22 

110%  Jne26 

91%  J'ne   S 

501- J'ly    s 

1377s  J'ne   8 

102     Jan  10 


Range  for   Previous 
1  ear  1910. 


Lowest. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
16134Feb    7 

92     J'ly  14 

101  May  2 
34%  J'ne  14 
685s  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'uc26 

12638  J'ne 26 

333S  J'ly  19 

75%  J'ly  20 

30%  Feb  .'I 

141- J'ne   9 

8%  Jan  17 

2434  Feb    8 

53'8  Jan    5 

111     Feb    2 

1923gJTy  22 

96     J'ly  24 

49     Feb  20 

7634  Mch  22 

45     Apr  24 

18%  Feb  23 

403s  Feb  23 

65%  J'ly    7 

88I4  J'ly  24 

6%  Feb    3 

175g  Feb    3 

8     Feb    7 

72%  May  1 


90% 
i97 
1021* 

100% 

871; 

68% 

17634 

60% 

248 

05 

2378 

647S 

19 

40 
11334 
143 
137% 
203 
140 

iioo 
2% 
47S 

61 

99 

46 

70 

70 

-49% 
490 

23% 

625g 

10 

17 

19% 

35 

20% 
118 

45 

11 

88% 

92 
112 
124 

14% 

411" 


J'ly 

J'ly 
J'ly 

Sep 
Feb 

Feb 

J'ly 

J'ly 
Aug 
J'ly 

J'n<- 
J'ly 
J'ly 
J'ne 

Sep 

J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 

Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
Jly 
J'ly 
J'ly 
J'ly 
J'ly 

Jiy 

Aug 

Jan 

May 

J'ne 

J'ly 

J'ly 

J'ly 


Hlgliesl. 


124%  Ian 

104%  Jan 

137%  Ian 

118%  Jan 

94    Jan 

82%  May 

202%  Nov 

70     Jnn 

312     .an 

92     Jan 

66%  J  an 

69     Apr 

3G7g  Jan 

64%  Jan 

15838'Jan 

172%  Jan 

182%  Jan 

225    Jan 

162U  Feb 

5170%  Feb 

.=38  jan 

12%  Jan 

92%  Mch 

104     Jan 

6C34  Feb 

83      Mch 

Jan 

Jan 

Mch 

Jan 

Jan 


81 

185 

620 

52 

84 


15 

25 
'J8 
23 
58 
15 


J'ne 
J'ly 
Aug 

J'ly 

Aut? 
J'ne 


37%  Dec 
173%  Dec 

60  J'ly 
131%  J'ly 
123     J'ne 


23 

40 

114 

144 


J'ly 
Sep 
J'ly 
J'ne 


zS6%  Sep 

27    J'ly 


57 

41 

125 

60 


J'ly 
J'ly 
J'ly 
Feb 


23%  J'ly 
105%  J'ly 

55%  A'a> 

101     J'ly 

8234   Apr 

149      Apr 

A143     J  ne 

38I9  Ausf 

88%  J'ly 

88     Feb 

Sri     Feb 

111%  Aus 

100     Oct 


105 
122% 

89 
110 
13058 
185 

87 

22% 

54 

58 

3419 

18% 

51% 
103% 

18 

43 

22% 
5% 
5% 

10 

4234 
103 
152% 

88% 

2334 

47 


Feb 
J'ly 
J'ly 
Oct 
J'ly 

Aug 

J'ly 
J'ly 
J'ly 

Aug 
Aug 

J'ly 
J'ly 
J'ly 
J'ly 
j'ly 
J'ly 

J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ne 


12%  J'ly 
^8%  J'ly 
40    J'ly 


67 
3 

8 

4 
44 


Aug 
Apr 
J'ne 
J'ne 
J'ly 


I884  .Ian 
^45g  Jan 

34=8  Jan 
5234  Mch 
42     Mch 

14378.)an 
80%  J.-n 
18%  Mch 
97%  Apr 
99     .  an 

140     Oct 

147  Jan 
25%  Jan 
62'g  Jan 


30 

54% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

74% 

735g 
140 

72% 

37% 
128 

687g 
10934 

98 

162 

M51 

50 
108% 

91% 

40% 
1453g 
11S34 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Nov 

Apr 

Jan 

Oct 

Jan 

Feb 

Men 

Moh 

Jan 

Ian 

Jan 

May 

Nov 

Nov 

Nov 

Mch 

Nov 

Jan 

Jan 

Moh 

Mch 

Jan 

Mch 

Mch 

Doc 

Jan 

Jan 


118 

138% 

1045g 

116 

172% 

93% 

110% 

57% 

92% 

73 

60 

34% 

77% 

1138% 

33% 

75 

3634 

19% 

1534 

543S 

72% 

117% 

20434 

10334 

42% 

72% 


Jan 
Mch 
Mch 
Moh 
Feb 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


2784  Jaa 
61  Jan 
54%  Mch 
77  Dec 
10  Jan 
23  Jan 
13%  Jan 
64    Nor 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


!3anks 

New  York 

Aetna 

America  H__ 
Amer  FJxch. 
Battery  Plr. 

BoweryU 

BronxBorol 
Bronx  Mat- 
Bryant  Pk  % 
Butch  &  Dt 

Century  11 

Uhase  .. 


Hid 

Ask 

180 

185 

600 

625 

260 

145 

155 

400 

415 

300 

190 

200 

155 

160 

138 

145 

_ 

155 

550 

675 

Banks 

Chat&Phenlx 
Chelsea  FJxIJ 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonia;  1).. 
Columbia  1i. 
Commerce  . 
Corn  Ex  fl.. 
East  River. 
Fidelity  fl__ 
Fifth  AveH. 


BlU 

Ask 

170 

176 

200 

445 

455 

160 

166 

447% 

452% 

150 

160 

400 

375 

400 

T216 

1218 

32o 

335 

115 

120 

165 

175 

4100 

4350 

Banks 
Filth 

First  

14th  StU... 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  % 
Uerm'n  ExIJ 
Germanla  H. 
Gotham  _. 
Greenwich  f 

Hanover 

Harriman.. 


Bid 

Ask 

300 

350 

970 

990 

150 

160 

205 

208 

330 

340 

295 

140 

145 

485 

550 

575 

150 

155 

240 

250 

640 

650 

285 



Banks 
Imp  &  Trad 
Irving  N  Ex 
Jeffersonfl.. 

Liberty 

Lincoln 

Manhattan*!! 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 
Metropolis  J 
Metropol  'nil 


Bid 

Ask 

575 

585 

215 

.. 

145 

148 

575 

600 

400 

425 

335 

345 

250 

255 

268 

272 

155 

160 

165 

170 

180 

185 

375 

390 

198 

205 

Banks 

Mt  Morris*tf. 
Mutual  I)... 

Nassau 

New  Neth'd 
NewYorkCo 
New  York. 
19th  Ward. 

PaeiflcU 

Park 

People's  "J 

PlazaH__„_ 


Bid 

Ask 

?250 

285 

295 

300 

210 

220 

900 

975 

300 

310 

" 

160 

270 

280 

" 

370 

375 

245 

— 

625 

-•-- 

Banks 

Bid 

Prod  Exch  n 

170 

Reserve  ... 

92% 

Seaboard 

415 

Second  „ 

385 

Sherman... 

135 

State  "J 

250 

12th   Ward. 

100 

23d  Ward.. 

175 

Union   Exc. 

170 

Wash  H'ts  t 
West  Side  % 

275 

660 

YorkvlUe  U. 

600 

Ask 
175 
97% 

400" 

276" 

win 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tEx-rlghts.     §Less  than  100  shares.     "JState  banks,     a  Ex-dividend  and  rights.    •  b  Now 
tSalo  at  Stock  Exchange  or  at  auction  this  week.     l>  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     s  2d  paid,     y  3d  paid. 


Arc;.  5  l!»ll.l 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  29 


♦230 
*8 

♦2S 
67 
59 

*10U4 
54 

♦  97 
9!% 

♦  132 
*11 

S,l, 

♦56% 
•116% 

551^ 
♦99  " 
♦231 
•4% 

♦341. 

*22% 

♦  101, 

♦40 

♦  105 

♦4 
♦40 
•87JU 

79 

♦  106 
♦250 

♦961. 
♦381* 

♦  llSiT 

♦  116 
1363, 
•961. 
*31l7 
♦91 
♦29 
,37% 

353, 
64% 

♦  144 

♦8 
♦29 

29!, 
♦9973 
♦22og 

331. 
145u 

♦  14U 
♦81  " 
♦35 
♦23 
♦641. 
I62I4 

♦123 

♦  124 

♦41, 
17 

♦  11 
*4S 
♦401, 
•87% 

♦86 
♦74 
2178 

♦  133 

♦  1275S 
♦20 

99 

♦  551, 
♦108 

*18% 
♦681, 
♦73 

29% 
♦47 
*100% 


Monday 
July  31 


239 

St. 

30  " 

67l.s 

5934 

"5V1 
101 

94% 
133% 
12 
S71, 
57% 

11  SI.! 

102 

236 
5 

24 

111 

301s 
42 

110 

5'.! 

43 

9  1 

791.J 
107 
*2.'.0 


♦230 
♦8 
♦2SU 
673s 
♦59% 
♦101% 
54% 
597 


♦111.1 
87*, 
57 
*116t, 
55% 
♦99 
♦23 1 
•4* 
♦24% 
♦22*i 
♦UU4 
•30 
40% 
♦  105 
♦4 
♦40 
♦88 
7918 
♦106 


239 

Sl« 
291  " 
671" 
59U 

54*j 

97 


1134 
87*1 

57 
IISI4 

56 
102 

5 

2-1 1 

24 

HI., 

32 

40!8 
110 
5% 

44 

89 

791- 
107 


Tuesday 
Aug.  1 


9S 

40 

1184i 

1191, 

13688 

97V. 

32% 

92% 

30 

3S% 

36 

64% 
145 

10 

291 

29% 
10012 

223" 

33l', 
14512 

1478 

82 

36 

35 

67% 

I62I4 

57c 

12314 

125 
5 

17 

111" 

49 

411" 

8834 
10634 

871, 

75 

2178 
135 
129% 

21 

99 

561" 

109% 

1914 
75 
741. 
31  " 
471, 
106l2 


♦21 
90 
*36% 

♦  102 

♦  115 
162 
♦36U 

•100 
•17 

29% 
♦94 

♦  141 
•48 

40% 
112 

99 
ll»a4 

♦  7 
•51 

♦  10334 
$107% 

♦  15 
•52 
♦95 
»71 
♦401. 
•113% 
♦761. 
791 J 
1191. 
49  " 
5734 
•120 

♦  161 

7934 
73% 

♦  110 


213j 

9018 

3712 
103 
11734 
162 

3712 
105 

1712 

2978 

95 
14318 

50 

40U 
112 

99 

11.-J34 

8 

60 
105 
1075s 

17 

5312 

98 

75 

41 
114 

7714 

79% 
120 

49 

58 
123 
167 

79?8 

74I4 
120 


♦961. 
*3Slo 
11S1" 
•116% 
13    '  ; 

♦  961, 
*311^ 
♦91 
♦29l» 

3SlT 

361.i 

641, 
144% 

♦8 
♦291, 
♦29I4 
♦9978 

22% 
♦33 
♦  14512 
*14U 
♦81 

35 
♦28 
♦5412 
16214 
5% 
123 
*124 

♦412 
*1634 

♦  11 
4814 
4014 

♦88 
1063.1 
♦86 
♦74 
211, 
♦13335 
*128 
20U 
99I4 
5534 
♦108 

191s 

♦70 
♦73 
31 
♦47 
1061, 


8S78     $88*1 


10678 
S712 
75 
2134 

135 

1291S 
2OI4 
99I4 
5534 


10612 

86 

74 

2134 
♦133 
'128 
♦20 
♦98 
*55 


10914    JIOSU 
im_        in 


1918 
75 
741" 
311" 
48 
1061- 


2H4 

90 

•36*4 

♦  IO2I4 

♦  115 
159% 
♦361, 

♦  100 

17 
29% 
♦94 

♦  138 
♦49 

4018 
110 
♦99 

♦  113% 

♦7 
♦51 
10334 
*107 
♦  15 
♦52 
♦95 
•73 
405*1 
•113% 
♦76 
7912 
120 

49% 
573i 

♦122!2 

♦161 
7 '.Mi 
7212 

•110 


211, 

90 

37I4 
103 
11734 
1611- 

38 
103 

17 

2978 

95 
141% 

52 

4W4 
112 

991, 

11378 

8 

60 
105 

1073; 

17 

531, 

98 

75 

40% 
114 

7712 

80 
120 

49% 

58% 
123 
167 

79* 

120 


♦230 
♦S 
28 
607s 
•58*| 

♦1031| 

♦97 
♦  921. 
1321s 
11 

87 

561, 
'1161. 

561. 
♦99 
i232!" 
4% 

241. 

22*4 
•IOI4 

30la 

40 

♦  105 

*41. 
♦41  " 
♦88 
7734 
*106 
♦250 
♦97 
*3S% 

♦  IISI4 
•116 

1363a 
♦941, 
*3l% 
♦91 
291, 
38 
3634 
6478 
14312 
♦8 
♦291. 
291.1 
9978 
221, 
33 


Wednesday 
Aug.  2 


98 
40 

H9I4 

120 

1361, 

971- 

33 

92 

30 

3S14 

38 

6634 
IHI4 

10 

30 

291, 

iooii 

223] 

34 
14614 

1478 

8212 

3514 

35 

67 
1621 2 
5% 
123 
125 

I7I4     ♦1634 
111,     • 
4  81 J 
401,  * 


239 
81, 
SSBg 

67S8 
5934 

"54% 
101 
84*i 

132's 

111, 

STi, 

56% 
102 

41. 
24U 
23  " 

11U 

30is 

40 
110 

514 

43 
89 

79l8 
107 

98" 
39 

120 
11912*117 

1361,1    13618 

91 
3234     •311» 
92%    *91% 
291,    *29 
33I3I   *3734 


♦230 
61, 
22  " 

65% 
59 

♦  IOU4 
5234 

♦95 
•921 « 
131% 

107^ 

86 

551, 

♦  117U 

55% 

100 
♦231 
♦4% 
24 
21 
♦  10 
30 
3934 
♦105 
*4 
40 
♦SSI4 
771S 
IIO6I2 
*250  " 
♦97 

3834 
II8I4 


145U 

1412 

♦8H4 

35 
♦28 
♦641, 
16214 
534 
*122 
♦  124 
*412 


♦  11 
48U 
4014 


19 
♦70 
♦73 

29I4 

47 
10612 


3818 
661 

1431 
10 
30 
29I4 
9978 
2258 
33 

1451, 
1434 
8214 
3514 
35 
67 

16214 
57s 

124 

125 
434 
1734 
111, 
4814 
4034 
8834 

106-34 
86 
74 
217S 

134 

12918 
21 

100 
56 

IO8I4 
19 
74 
741, 
30l2 
47 

1061 


2034 
89 
$361 2 
10234 
♦115 
♦15012 
♦3612 
♦100 
17 
293., 
9412 

♦  140 
♦49 

4018 

1101, 

99 

$114 

♦612 

♦51 

♦  1033.1 

♦  107 

1538 
♦52 
♦95 

74 

40U 
11312 
•78 

79 
1II8 

49% 

58 

123 

♦161 

791 2 

73 
118% 


20% 

89l2 

361, 

10234 

11734 

1011" 

38 

103 

17 

2934 

94% 

52" 

4018 
11012 

9914 
114 
8 

60 
105 
10734 

15% 

5312 

98 

74 

40% 
11334 

77I4 

7978 

U8ia 

49i2 

5814 
123 
167 

79-3; 

73 

1181. 


00 

6H, 
I44I4 
♦8 
29% 
2812 
99% 
21 
321, 

♦  145" 

♦  1438 
81 
3412 

♦28 

*5412 

162 

5% 
121 
*124 
♦412 

♦  1634 

♦  11 
♦48 

3934 
♦8712 
IO6I4 

85 

7412 

2138 
133 

♦  128% 
*19 

9712 
5412 

109 
1S78 

*70 

♦  7214 
28% 
46 

106 


239 

8 

271, 

67 

6OI4 

"53% 
101 

9134 
1311, 

11  " 

87 

561a 
II8I4 

57 

100 

236 

5 

24 

2238 

111, 

30 

39*4 
110 
5 

41 

89 

7.S1., 
1061 

"98"' 

3834 
II8I4 
119% 
1361, 

95 

3234 

92I4 

30 

38I4 

37% 

63% 
I40I4 

10 

2934 

2914 

99% 

22% 

33% 
146 

14% 

81 

3412 

35 

67 
16234 
5% 
122 
125 
434 

17 

111, 

49 

40% 

8S34 
106% 

85 

74% 

21% 
133 
129% 

21 

98% 

55 
109 

19 

75 

74% 

29% 

46 
106 


Thursday 
Aug.  3 


♦230 
8 
21*| 

65% 
5S1" 

♦  10H.1 
52% 
♦95 
♦  921, 

♦130% 
iou 
B5*4 
55i 


239 
61, 
23  " 
6638 
59 


53 
101 
B4*| 


Friday 
Aug.  4 


10,, 

S'.'.s 
56 


J238 
6% 
23 
64 
58 
♦  IOII4 
50 
♦95 
•92% 
180% 

85*3 

541, 


2:1s 
8% 
23 
60 1 

5S1" 


20% 
88% 
36% 
5102 
115 
•160 
♦36% 

♦  100 

16% 
29% 
94% 
»140 

♦48 
37% 

110% 
98% 

11334 
♦6% 

♦51 
* IO334 

107% 

♦  15% 
63 

♦95 
73% 
39% 

♦  113% 
♦76 

78% 

1171, 

4734 

57% 

122% 

♦  161 

78 
72% 

♦  1101, 


2034 

89 

36% 
102 
11734 
162 

38 
103 

17 

29% 

94% 
14158 

50 

40 
110% 

9834 

11334 

8 

60 
10434 
107% 

17 

53% 

98 

73% 

40% 
11334 

77 

79% 
118 

49% 

58% 
121 
167 

79% 

72ie 

120 


55% 

♦99 
♦229 

*4% 
♦23 

211, 
♦  10  " 
•25 
♦39 

♦  105 
•4 
411.1 
8834 
7;  1 

106 
*250 

97 

3S34 
117% 
*116 
136% 

941, 
§31% 

91 

29% 

38 

3438 

61% 

♦  141 
♦8 

♦29% 

28% 
♦991, 

21% 

31% 
14234 

1438 

82 

341, 
♦28 

64% 

1601, 

534 

♦  121 

♦  124 
♦4% 
16% 

♦  11 

48% 

39 
*87% 
105% 

85 
♦74 

21% 
133 
♦128 

19 

97 
♦54% 

♦  1071, 
18% 

♦68% 
♦72% 

2938 

46 

♦  104% 


63 
101 

;n->,       »v,-    ,       94*, 

1331.1  ♦180%  133% 

11M, 

551" 
102 

230 


♦  117  "  118%  •117% 


102 

236 
5 
25 
211 
11% 
31 
3934 

110 

41V, 
883.i 
77% 
106 

97"  " 
39 

117% 

117% 

136% 

96% 

3H, 

91% 


20% 
87 
36 
*101 

♦  115 

♦  1601, 

36" 
♦100 

16% 

29 

94 
*13834 

48% 

37% 
107 

98 
113% 

♦6% 
♦51 

♦  104 

♦  107 

♦  15% 
♦53 
♦95 
♦72 

39 
113% 
♦75 

773| 
117% 

46% 

5734 
12134 
•159 

78 

72 

♦  1101, 


20% 

871, 

36 
103 
120 
161% 

36% 
103 

16% 

29% 

94% 
14158 

48% 

38 
1101, 

98% 

113% 

8 

60 
104% 
108% 

17% 

57% 

98 

74 

39% 
113% 

77 

78*3 
11734 

47% 

58% 
122 
167 

7838 

72 
118 


51% 
•99 
•228 

*1% 
♦22 

20 
♦  10 
*2S 

371" 
♦  105  " 

*4 

39 
•88% 

73% 
LO  i 
♦250 

97% 

38% 
1171-. 
117 
135% 

95% 
♦31 

91 
♦29 

37% 

323, 

6078 

140% 

•8 
♦2934 

28 

99% 

21% 

30% 
141 

14 

81 

3238 


2U 
11 
31 
39*a 

110 
5 

40 

89 

7738 
106 


Sale*  of 

Vit 

B7mI 

Shares 


22 

2.200 

4 .300 

31.375 


15,490 

10 

100 

200 

2.95(1 
1 .030 
4,700 

"3,6111 
100 

10 
230 

30(1 
2,700 


STOCKS 

NEW   YOKK   STOCK 

EXCHANGE 


29% 
38 

35%; 

6134 
144 

10 

30 

2S% 
100% 

2134 

321, 
144% 

1434 

82 

34% 

35 

64% 

161% 

5% 

124 

125 

434 

1634 

11% 

48% 

39% 

881, 
1061^ 

85 

75 

21% 
134 
129%  ♦ 

19 

97 

55%      04 
109%  +107% 

1834       18 

75 

73% 

31 

46 
105 


28% 
63% 
156 

534 

119% 

12438 

4% 

16% 

♦  11 
48 
38% 
8734 

104% 
♦85 
♦74 
201, 
134 
'128 

♦  18 
97 
54 


18 
♦70 

♦701, 
29 
45 
*104 


97% 

381, 
117% 

117 
136 

96 

32*i 

91 
30 

37%| 

34% 

62% 
140% 

10 

30 

28% 

99% 

22 

31% 
143% 

14% 

8134 

34% 

28% 

63% 

160% 

5% 

121 

12438 

4% 

16% 

11% 

48% 

39 

8734 
106 

87 

75 

21% 
134% 
129% 

19% 

97 

55% 
10934 

18% 

75 

74 

30 

4  5« 
105% 


I  ndus(rial&  Miscellaneous 

Adams   Express 
Ills-Chalmers 

Do  pre! 

Amalgamated    Copper 

3 ,600' Amer  Agricultural  Chcm. 

Do    prcf 

American  Beet  Sugar 

Do    prct 

Anier  Brake  Shoe  &  Fdy. 

Do    pref 

American  Can. 

Do    prcf 

American  Car  &  Foundry 

Do    prcf 

American  Cotton  Oll.. 

Do    pref 

American   Kxpress 

American  Hide  &  Leather 

Do    preC 

American   Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do   pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amcr  Smelting&  Refining 

Do   pref 

American  Snuff 

Do    prcf 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 


300 

,600 


800 

100 
33,800 

-12.-, 


Range  since  January  1. 
On  basis  of  \00-sltare  lots. 


Lowest. 


J234     J'ly 
6     Aug 
21*4  Aug!    3 

69%  Apr  Is 

Iti     Jan    3 

101*1  Jan  27 

39%  Jan  12 

'21,  Jan    9 
90     Jan 


1934 
85% 
35% 

♦  101 
116 
160% 

33% 
*101 

1034 

28 

93 
*139 

48 

3334 
102 

97 
♦113% 

♦6% 
♦57 

♦  10334 

♦  107 

♦  15% 

♦53 

♦95 

72% 

38 
113 

75 

7478 
117 

40% 

C5534 

el21% 

76 

1101, 


20 

87 

35% 
103 
116 
160% 

3534 
103 

1634 

29% 

94 
142 

49 

37% 
105 

97% 

113% 

8 

60 
10134 
108% 

17% 

57% 

98 

72% 

39 
113 

75 

78% 
1171, 

47% 

561.1 
I2H4 
166 

78% 

71 
118% 


950 
33,500 
10,600 

350 


200 

800 

600 

100 

6,400 

5,500 

10 

400| 

500lAmer  Writing  r'aper.  prf 
aAnacondaCopperPar$25 

Bethlehem  Steel 
Do  pre! 

Brooklyn  Union  Gas 

Brunswick  Terra  &  Ry  Sec 

Butterick  Co 

(  'entral   Leather 

V        Do  pref 

rtChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) 
Corn  Products  Refining. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pref 

General     Electric d 

Goldfield  Con  M.  Par  §10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs 
lnt  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 

Mackay   Companies 

Do    pref 

4,300!dMlami  Copper Par  $5 

l,100|1\Jatlonal    Biscuit 

|1~      Do    pref 

3001  Nat  Enamel'g  &  Stamp'g 

l,050j      Do    pref 

920  National  Lead 


97 

36 
113 
111 

51j 


100 
2,000 

500 

4,100 

2,600 

10,070 

1.400 

540 
2,625 

100 

200 
5,150 
4,700 
2,950 

110 

200 
1,030 


320 
1,420 

125 
3,300 

500 

200 


9 

28 
26 


1501     Do    pref.. 


3,400 


4,500 
900 
700 


1,800 
4,700 
640 
110 
100 
350 
1,000 


1,528 
4,350 
1,770 


450 
7.100 
5,797 
1,600 

501 


150 
100 
300 


300 
6,000 

700 

200 

390,310 

0,234 

16.600 

5,800 

700 


7,275 

5,050 

100 


dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail .. 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Plttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

1-0     ITCi 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring... 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    prcf 


Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp.  Par  525 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel.. 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem 

Do    pre! 

Wells  Fargo  &  Co... 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do   1st  prcf 


128%  Jan    .r 

87s  J.-in     I, 

77     Jan    i< 

501.,  Apr  2  : 

114%  Mchl3 

4  II :  May.  2 

1110     May26 

221     Jan  11 

3*j  Jan  25 

20     Jan  10 

173,  Jan  17 

10%  Apr  21 

30  Apr  21 
3534  Apr  21 

104      Apr  18 
3%  Feb  17 

31  .  Men  8 
86  Men  8 
70%  Apr  18 

103%  Jan    3 

250     J 'ne 

Aug 

J'ly 

Jan 

Jan 

135%  Aug 

y3%  Jan 

301,  Jan 

80%  Mch2'j 

27*4  Mchl7 

S36%  Apr  18 

26%Mchl4 

59     Jan 

135     Jan 

Jan    6 

Feb  16 

Apr  24 

98%  Apr  22 

S21     Aug   2 

28%  Apr  22 

135^4  Jan    3 

13%  Jan  10 

74%  Jan  10 

3238Jan  11 

1734  Jan  28 

48%  Jan  11 

114.')%  Mch  3 

5%  Jan  14 

109    Jan    3 

122%  Jan    3 

4%  Apr  20 

15%  Jan  17 

9%  Apr  27 

44%  May  15 

38%  Apr  18 

84%  Jan  26 

102  Apr  18 
85  Aug  2 
7378J'ly    8 

S18%  Apr  18 

117%  Jan  16 

124     Jan  20 

16%  May29 

85    Jan    6 

£0%  Apr  25 

105%  Mch  24 

S17%  Apr  19 

68     Apr  27 

64     Jan  10 

23%  Apr  24 

44     Jan 

103  Apr 
100%  Jan 

17%  Jan 
6734  Jan 
30%  Jan 
92%  Jan 

116     Aur 

159     Jan 
31     Jan  11 
92    Jan    3 

$15%  Apr  19 
28  Aug  4 
92%  Apr  26 

136%  May  26 
48  Aug  4 
Jan  11 
Aug  4 
Mch. 9 
Mch.il 
634  J'ly  17 
56%  Apr  29 

100%  Jan  27 

102%  Jan  5 
15  Jan  10 
50  Jan  16 
95  Jan  7 
65%  Jan  25 
36    Jan    6 

109%  Jan  18 
72%  Jan  31 
7138  Jan    3 

116%  Jan    3 

$425g  Apr  1.) 
53%  J'nel9 

12o     J'ly  27 

$150    Jan  is 

71%  Apr  18 

6478  Apr  19 

116     Jan  14 


Highest. 


$32 

102 

63 

103 


}245     Apr    7 
934  M  >s  ;  1 
34     I'-:' 

7  1  \  J  'm'  19 
60      May  I 

L03     Feb    7 
J'nelO 

1001"   , j  ',,,;    1    , 

9,     Fen  -7 

1.;.     Feb    1 

Hay  9 

88i    Vla>23 

'  (y  19 

120      lis 

B23«  Feb  .  B 

105%  Feb  16 

[255    Jan  27 

5     J'ncl4 

26%  J'ne  11 

2534  J'ly  11 

12%  Feb  1  1 

31     Feb  1  ■ 

43%  May22 

1101"  Jan  13 

Jan  21 

43%  J'ly  22 

891s  J'lV  19 

I       I   lie  )."> 

108  ■  J'ne  15 

325     May  23 

101     May  8 

521,  Feb  9 
1221"  Feb  27 

119I"  Feb  11 

153ls  J'ne   8 

10.'     May  18 

36%  Mcli21 

96%  J'ne  13 

34i"  Feb  lo 

S41%  J'ne  13 

38%  Aug    1 

66%  J'ly  31 

145%  J'ne   8 

1034  Feb  K 

31     Mch30 

33<s  Feb     2 

105     Feb  10 

S2534  Mayl'J 

30%  Feb    6 

148-  J  ne   6 

1534  May  17 

85     May29 

38%  Mch    1 

36     Feb  16 

66%  Mayl'J 

168%  May29 

778  Jan    3 

129%  May  5 

128%  May  4 

57g  Jan  30 

19%  J'ne  17 

133g  Jan  31 

5638Jan  17 

44     Feb    8 

901,  J'ne  12 

1141,  Jan  20 

95     Feb    2 

77     Mch  7 

S2278  J'ne 26 

141     Apr    4 

130     Feb    4 

22     J'ly  24 

100-34  J'ly  22 

59     Feb    2 

109%  May22 

52H4  J'ne  14 

75>2  J'ne  19 

7034  May  18 

31%  J'ly  3i 

54%  Jan  31 

109     Jan  19 

118%  J'ne  3 

23%  J'ne  6 

90%  J'ly  ^6 

37%  J'ne2l 

102%  J'nelo 

120     Feb    7 

163     Jan  30 

39     J'ne  14 

103     J 'no  15 

S18%  Mayl8 

35%  Feb    6 

99=8  Feb    1 

192     Feb    6 

56%  Feb    6 

S44     J'ne  13 

136%  Feb    1 

111     J'ne26 

11378  J'ly  28 

9     Feb    9 

59%  J  .111  30 

108     J'ne  20 

107%  J'ly    7 

19      Feb  23 

16I     Feb  2.. 

$105     Jan  27 

7934  May29 

47%  Mch    I 

115% J'ly   7 

, '     Mch  1 

82i8  Feb    c 

Feb    4 

*52i8  J'ne  11 
70*j  Feb  S* 

12812  Mch  16 

177  "  May 26 
841.  May24 
79     May29 

12.:     Jan     '., 


Range  for    Previous 
Year  1910. 


lxncest. 


$235     Dec 

7%  J'ly 

27      Aug 

55%  J'ly 

.;.,     J'ly 

991,  ,\„, 

2!     J'ly 

J'ly 

82%  Oct 

119     J'ly 

(%   1  11 

02    J'ly 

39%  J'ly 

.j  n 
-     8J'ls 

100  Dec 
Dec 
3%  Sep 
19  Sep 
I  it  j  Dec 
10%  J'ly 
25'" .)  ne 
29     J'ly 

102%  Aug 
314  Dee 
281"  J  ne 
82  J'ly 
6138  J'ly 
981.1  J'lV 

245  Nov 
95%  J  an 
38     J'iy 

111%  Oct 

nil-.  Dec 

12G--  J  'iy 
90!"  J'ly 
25%  J'ly 
90%  Dec 


Highest. 


S331 
21 
49 

125 

8 

28 


:  J'ly 
J  ne 

AUg 

J'ly 
J'ne 
J'ne 


25%  j'ly 
99%  J'ly 


22%  J'ly 

1221,  J'ly 

in.  j  an 

70%  J'ly 

25%  J'ly 

12    Oct 

37     Oct 

134     J'ly 

5734  Oct 

s83%Feb 

zll7     Aug 

4%  J'ly 

12%  J'ly 

9    J'ly 

41%  J'ly 

36%  J'ly 

78i,  J  ly 

9334  J'ly 

79    J'ly 

71    J'ly 


100 

11834 

14 

84 

40% 
10134 
vl7% 

69 

60% 

22% 

30 
103 

84 

13 

60% 

25 

90 


Aug 
J'ly 
Sep 
Oct 
J'iy 
J'iy 
J'ly 
J  ue 
Nov 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'iy 


155     J'ne 

28     J'ly 

XMU  Sep 


27    J  ne 

8234  J'ly 
150     J'ne 

48%  Dec 
81934  J'ly 
134     Oct 


6 

52% 

96 

99% 

14% 

49 
$931. 

6434 

27 

99 

69% 

61% 

1101" 

tS39% 

47 
117 
114% 

56 

40% 
110 


J'iy 
Dec 
Aug 

All  if 

J'ly 
J'ne 
Dec 
J'ly 
J'iy 
J'ly 
J'ly 
J'iy 
J'iy 
J'ne 
Feb 
J'iy 
Dec 
J'ly 
J'iy 

\lHV 


5270  Jaa 
15  J  a  n 
:.i%  Jnn 
90*4  1  in 
49%  Oct 

103  inn 
-IV '4  Jnn 
96%  J'ne 
91%  .Nov 

1    1  .,  Nov 

82%  .Nov 

120     Mch 

BD*|  Mch 
107      Out 

■:-320      Jin 

b%  Ian 

.  n 

2914  Mch 

LV'% .  an 
4678  .an 
62%  Jan 

115 
8 
48 
90%  , 

104 

112-34 

285 

102 
66 

127%  Feb 

124     Feb 

14338  Feb 
9934  Mch 
39%  Mch 

104  Mch 


Jan 
Feb 
Mch 

jan 

Jan 

J  v.  a 
Apr 
Dec 
,  an 


854  Jan 
34%  Oot 
65     Jan 

1641.  Jan 
18%  Jan 
33  Jan 
4834  jan 

109%  Mch 


50 

16038 
23% 
8638 
3634 
60 
88 

16078 
$9% 
125 

129 
7% 
2438 
16 
61% 
54% 
9034 

116% 
98 
7834 


Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Sep 

Jnu 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Oct 


119%  Deo 

125    jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$22%  Oot 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

116*8  Jan 

106%  Jan 

2734  jan 

85  Jan 
5178  Jan 

107%  Jan 


200    Jan 

517g  Jan 

107    Jan 


45"s  Jan 
104%  Jan 
190    Not 

86%  Jan 
540%  Jan 
144      Oct 


13%  Jan 

73    Jan 

122     Jan 

11378  Jan 

32     Jnn 

84    Jan 

145    Jaa 

8  1%  Jan 

52%  Jaa 

116%  Jan 

84     Jan 

91     Jan 

125*8  Jan 

$60%  Jan 

60%  Oot 

129%  Jan 

195     Jan 

78%  Mch 

82i.  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— JANKERS'  QUOTATIONS. 


L,»nks 

But 

Alt 

Brooklyn 

Broadway  T 

385 

400 

toney  Isi'dT 

153 

First 

2  JO 

3  1  1 

HUlaule^.. 

125 

Homestead' 

116 

Maniilae'rs 

415 

430 

Mecnariica'' 

225 

240 

MoutauK  .. 

150 

Nassau 

t>225 

240 

Uanks 

But 

Ask 

Brooklyn 
Vat  City... 
<orth  Side  t 
People's    . 
Hrosp'ctPk* 

285 

168 

135 

300 
170 
165 

142 

Irust  Cos 

.V  YCUy 

Astor 

Hankers'  Tr 

695 

360 
705 

Irust  Cos 

N  YCUy 

'lr__ 

1!  Tr.. 

Col  urn  01  1  .. 

Commercial 

Empire    

Bquit'ble  1 1 
Farm  Eo&'l 
Fidelity  ... 
!•  ut»ou 


BUi 

Ask 

142% 

148 

-  ) 

115 

300 

310 

310 

217l2 

2221" 

300 

310 

1  rust  Co's 
(Juar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerbkr 
LawT  l&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metro  port' u 

Mutual 

•Jut   All  nee 


BUt 

Ask 

800 

815 

135 

140 

150 

2  18 

305 

2  13 

250 

12  , 

132 

390 

410 

760 

760 

470 

430 

132% 

130 

140 

1  rust  Co's 
NY  LKe&Tr 
.N    Y   Trust. 

->avoy 

:uainlard  Tr 
ntleUuA  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Aik 

1070 

590 

610 

75 

390 

480 

495 

370 

375 

1230 

496 

610 

112. 

860 

130 

100 

6200 



Irusl  Co's 

But 

/(/  ookiyn 

llrooklyu  l'r 

445 

Jitl/.c.'. 

120 

Platbi 

200 

Franklin  .. 

6270 

Hamilton  .. 

2   5 

Home 

Co  .. 

60S 

1.  Isl  L  it  Tr 

330 

:'J 

155 

1'eople'j 

300 

jueens    Co. 

:oo 

130 

215 
290 
275 
115 

165 
310 
115 


•Bid  and  asksd  prices:  no  sales  on  this  day.     $  Leas  than  100  shares.     tEx-rlghts.     6  New  stock,     c  Bx-div.  and  rights.     &  Now  quoted  dollars  per  Shan 
tSale  at  Stock  Exchango  or  at  auction  this  week.     J  Ex-stock  dividend.     IDanks  marked  with  a  paragraph  (V  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I 1909,  the  Bxohange  method  of  quotina  bonds  was  changed,  and  orioes  are  now  all — "and  tntersit" — ezitpt  tor  income  and  defaulted  bonds. 


BONDS 

S.  Y.  STOCK  EXOHA  NGK 

Were  Enijino  August  4 


Price 

hritiav 
August  4 


Week's 
Range  or 
Last  Sale 


;z    II 

s2  Range 
£  °  since 
^       January  1 


I  .   ».  ««oveiimien 
U  S  2s  consoi  registered. 

U  3  2a  oonsol  coupon 

U  S  3s  registered  ....... 

XJ  8  38  ooupou.... . 

U  S  38  cou  small  bonds. 
U  8  4s  registered 

V  8  48  coupon 

ITRPniiC'ini  I0-30yr2s 

V  S  Pan  Canal  3s  g 


i  I 

rfl9S0  Q. 

rtiaao'Q. 

£1918  3. 
fcl918  Q. 
/tlUlH  Q. 
..J 925  Q. 
..1925  q. 
/fcl«3H  O 
.1961  Q. 


J 

./ 

ft 

K 

f 

N 
_  S 

foreign  bjovernineni 

Argentine — Internal  5s  of  1909  M. 8 
Chinese  (ilukuang)  By  us  £.J  .... 
Imperial  J ai>aueao  uoveruurt' 

Sterling  loan  4  4s 1925  F-A 

2a  series  4  4s 1-925  J.  J 

Sterling  loan  4s 1931  J.J 

Bepubol  Cuba  5s  exten  ilebt..  M-S 

External  loan  4  4s 1949  f.a 

San  Pauio  (.Brazil) trust 5s  1919-  J.j 
U   a  ol   Mexico  a  1  g  5s  01  1899  Q.J 

Gold  4s  01  1904 1954  J.dI 

I    t  T 
State  niul  City  Securities    I 

N  YCity-414s 1960 M-s 

44s  rects  int  tro  Jan  24  19tR)  M-S 

4%  Corporate  Stouk Iy69  M-N 

4%  Corporate  stock 1958  M-N 

New  4  Sis 1957  M-N 

New  4  4s 1917  M-N 

4  4%  Corporate  Stock  ..1957  M-N 

4  4%  asae.sauil  bonds 1917  M-N 

4%  Corporate  stock 1957  NUN 

N  Y  State— is 1901  M-S 

Canal  Improvement  4s.. 1960  j.j 

So  Carolina  4  -js  20-40 1933  j  -  J 

Tenn  new  settlement  3s. .1913  J.j 

Virginia  tuuu  aeot  2-38...1991  j.j 

Bsdeierroc  Brown  Bros  otts 


Rid  Auk  Low  High.  A'o 
lOOm-OOa*  101  »s  Apr  11  .... 
100 4  100=8  101      May'll  .... 

lOlH  1024  102      Apr'll 

1014 10l*»  May'll  .... 

1014  J'ly'10.... 

1133,  11441M4  J'ne'lll.... 
1133,  1144  11334      U33,|      1 

loo     1004  1004  J'ne'll' 

102     Sale  '102        102*8  190 


Lew    High 
lillis  KHi, 

101  101», 

102  1034 

10l*ftl023, 


114      116 
11334  \\<&\ 
1 00  4  1 00  la 
102      103 


A, 


iviiuroii,. 

laoaina  Cent     bee  So  By 


Llaba  Midi  bee  At  Coast  Line 
Albany  <ie  Susa  bee  Deiii;  iiuil 
Alleg  oi  West      bee  Bull  B  <to  P 

Ann  Arbor  lot  g  4s ^1995 

itcli  T  Os  s  Jj  e— Gen  g  4s.  1995 

Begistoreu 1995 

Adjustment  g  43 Zi.1995 

Begistereu  ..." /il'JVo 

Stamueii ./ilU95 

Conv  4s  issue  ol  1909...  1955 

Conv  e  4a i'J55 

Conv  4s  (issue  ol  1910).  1  a  00 

10-year  oouv  g  5s It/17 

Debentures  4s  Series  J.1012 

Series  K 1013 

Bast  Okla  l)iv  1st  g  4s. .1928 

Snort  Bine  1st  4s  g 195a 

d  Pe  Pres  ,1s  Pli  1st  g  6s. 1942 
4.U  Knox  <6  N  bee  B  <fc  N 
Atlantic  Coast  1st  tr  4S./1.19 5  2 
Ala  Mid  1st  gu  gold  68..1028 
Sruus  .to  VV  1st  gu  g  4a  ..  1938 
Charles  <fc  Sav  1st  g  7s..  1930 

D  <fc  N  coll  g  48 01952 

9av  F  <fe  W  1st  gold  6s.. 1934 

1st  gold  5s 1934 

SilSpoca&G  gugia  ..1918 
Atlantic  <ic  Ban  v  bee  Soutli  By 
Austin  &  N  VV    bee  Una  i-acitic 

Balt<fcOBiopriorlg31as.l925 
Begistered........../iiy25 

(Sold  4s /tl94S 

liegistered /tl94S 

Pitts  J  one  1st  gold  os...  1922 
PJuntb  Al  I)ivlstg3'a8l925 
P  B  E  els  VV  Va  Sysref  4al941 
SouUl'W  BiV  1st  g  3  "as.. .1926 

Kegislered /tiy^o 

Cen  OU10  it  1st  c  g4  Sjs..1930 
CI  Bor  <fc  W  con  1st  g  6s  1933 
Alouou  Biv  1st  gu  g  6s. .1919 
Onto  Biver  UK  Ist'g  58.1930 

General  gold  6s 1937 

Pitts  Clev  &  Tol  1st  g  Os  192*2 
Pitts  <&  West  1st  g  4S...1917 
Statist  By  Istgug4>a8l943 
8eeoli  Creek  bee  N  i'  C  &  H. 
aeiiev  &  Car  bee  Illinois  Cent 
Bruns  &  West  bee  At;  Coast  B 
Bulialo  N  1'  <fc  Erie  bee  Brie 
Bunalo  B  <fc  P  gen  g  6s.  ..1937 

Consoi  4  4s 1967 

All  &  West  ist  g  48  gu..iy98 

01«fc  MaU  ist  gu  g5s 1943 

Booh  &  Pitts  1st  g  Os...]  921 

Consoi  1st  g  Os .1922 

Bull  &  Susq  1st  rot  g  4s.dl951l 
Bur  C  B  &  N     bee  C  B  i  &,  P     I 

Clan  So  1st  en  t  os  ........19131 
/2.A  6s 1913 

Begiaiered 1913 

Oarb  &  shawn     bee  111  Cent 
Carolina  u>ut    bee  Saab  Air  B 
Ced  B  la  If  &  N    HeeBCIii&N 
Cen  Br-ancn  By    bee  Mo  Pac 
Cent  ol  Ua  BB  1st  g  &8.^pl945 

Consoi  gold  os 1945 

Begistered 1045 

1st  prel  income  g  6s pl945 

Stamped 

2a  prei  income  g  6s....pl945 
2d  ptet  income  g  5s  stamped 


Q.J 
A-O 
A-O 
Nov 
Nov 
M-N 
J-!) 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J.J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J.J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


]?-A 

M-N 
M-N 
Oct 


t   97  '*  Sale 

*  98     Sale 

*  94  Vi    9434 

*  IH^  Sale 

*  87        88»4 
HOi^sSale 
t    98        99 

i    973, 

1   9o78    y7 
90     Salt, 
hese  are  pr 

10238sale 

i'oo     Sale 
997a  Sale 

109     109 1, 

IO284 

108  H, 

102S, 

9976  100 

102!>4  103 


97«s        97°»       6 

98  99     207 

94 >a        9438  25 

94*8        ■'4'a|  14 

87->«        87»,l  1 

102 '8  103  12 

99  J'iy'llL..' 
97  4  97>a  1 
90a4        97    1  9 

90  90    I    11 

ices  0  n  th*  b  asis 


97*8    99 
9714    99 

93  «»  95  \ 
933b  95>4 
8734     90 

102^  1CH 
97a4  10(1 
97        973, 
95  H    98 
90        94  4 

of  $5  to  £.. 


97       

83 

52  "a  Sate' 


81 

987g 
*98 

914 

90 

914 
109 
109  U 

1094 


Sale 

Sale 


92 


92 
Sale 
U0I4 
Sale 
1104 


1023a 
103 

99T8 

997ft 
109  4 
103     J 
10!i'b 
103 

100     J 
I027s 
106     3 
103  4  J' 

97     -M 

864J' 

524 


102  4  58 
1034  117 
100    I   31 

»9»J 
109  4- 
ly'll 
109 
103 

ly'll 

103  41    87 

ly'ul.... 
iy'101.... 
»y'iiL... 

ne'll  .... 

014    46 


1  003, 

lOO'ft 

98", 
984 
106'g 
101 ', 
10(5  4 
102 

98»4 
10278 
1044 


103 

1047s 

1004 

1004 

109  4 

103 

109  4 

103 

100  4 

103  4 

10Q4 


81  81         5 

98*8  991*  60 
98  J'ly'il1.... 
9134  9134|  1 
92     Jan'iol 


96       97 
86       864 
40       674 


!  78*8  85 

I   98  99*« 

974  983, 

903,  92  4 


964 
i"084 

95 
108 

954 
1384 

93  4 
1244 
110 

97 


9«j 
109 
1093, 
io2«» 
1114 

98*. 


92 
109  I  15 
U2  4!  85 
104  4  444 
112  4  36 
Jan '10 


904  92  4 
10a  1143ft 
1054115*8 
10241 03  ■& 
1084  1164 


97  % 
93  4 
109 


99  s,  J  'ly'll  l„„ 
96'aJ'iie'lll. - 

93     J'iy'llL...1 
1084  J'ne'lll.... 


99  4    993, 

964    974 

92  4    944 

108'»10i'4 


95%!   95  95%    21     933      96 

1108     Mai'll  ....  log     108 

95a4    954M.ar'll  ....     951,    y6i 


94  4    94 


128 
111 
9734 


92 

"\>iK 

118*4 

88 
91 

9l)3ft 

884 

98 
106 
1024 
1 09  J, 
100 
1134 

97<4 

85  4 


1134 
107  4 

97a4 

lii9  4 
1144 
1164 


1023ft 
10034 


92  V 
92 
Sale 
97*6 


126 


94 
J'ne'll1 


15 


9234     964 
124  4  126 


110»8Ma>'ll  ....  110=8  1114 
97     J'ly'il....     97       974 


92 
914 
98  4 
9.14 
112  4 
88a4 
914 
90  4 
89  4 
103 
110 

H024 

1109  4 
1094|l06 

J1134 

973ft 

ilOO 


914 

91 

92 


111 


9241 
May'  1 11 

984 
•T'ly'll 
Dec'lO 
May' 11 

9134 

90  4 1 

Apr'io 

Mai^tO 

Dec '10 

Keb'll 

Apr'll 

J'ly'il 

Feb '11 

Feb'li; 

Nov'o4 


26  91*B  93 

...  914  914 

35  98  994 

...  97  98  4 


...     873,    8834 

74     91        924 

1     834    914 


102  41024 
10v'4  109  4 
1U6  1094 
113^11334 
97  3g    9738 


Sale 


11734 

71 


11234May'll  , 
107  4     1'07  4 

97      Feb'll. 
103     J'ly'08 
1143,  J'ne'll  . 
Htj78Mar'll  . 

72     Mar'10 


..  U2»»113 

4  10741083ft 
..     97        97 


..  114  4  II434 
..  1164116*8 


Sale  11023s  1023g 
1014  1003,  loo»4 
10U34  Jan'll  , 


112*» 
1094 
105 
964 


1  1024103*8 
1  1003,  101 3g 
..  1003,  loo3. 


Oct 


108 
99 
97 


H2  4J*ne'1l 
108  4  lOB'g 
107     J'ly'il 

97  97 

106  4M.ay'H 

96     J'ly'il  _.. 
100     May'll.... 


10 


11241144 
107  4 110 
107     107 

96     108 
1004  1064 

95     1064 
100     100 


BOND* 

N.  Y.  STOCK  BX  CHANGE 
Wukk  Ending  August  4 


■a 

li 

-35. 

Cent  ol  Ga  HH — ((Jo-ii) 

3u  prei  income  g  6« pl940  Oct 

3d  pref  inoome  g  6s  stamped. 
Ciiatt  luv  pur  mon  g  4e. 19511  j^n 
Mac  &  NorDiv  let  g  68.1940'  j.j 

Mid  Ga  ds  Ati  DlT  6s 1947 

Motile  DlF  1st  g  5s 10*0 

Con  BB  <&>  H  oi  Ga  col  g  5s  1937 
Cent  or  N  J  geu'l  gold  68.1987 

Begistered A1987 

Am  Dock  &  imp  gu  5a.. 1921 
Be&  Hud  B  gengugoa  1920  t    1 
Beh  &  VViJks  B  Coal  6s. .1912  MIN 


J-J 
J-J 
M-N 
J-J 
Q.J 
J-J 


N  Y  &  Bong  Br  gen  g  4s  1941 
Cent  Pacific  bee  So  Pacilio  Co 
CentVermont  1st  gu  g  4s.el920 
Chas  &  sav  bee  AU  Coast  Bine 
dies*  Ohio  gold  6s al91i 


M-S 

Q-F 
A-O 


Jrrxce 

Fritlav 

August  4 


Week's 
Range  or 
Last  Hale 


^■0 


Range 

b'tnee 

January  J 


Bid 


Gen  funding  <fc  linpt  5s.  1029   1  j 
1st  consoi  g  5s 1939jW|"N 

Begistered 1939  m.n 

General  gold  4 4s 1992^  8 

Begistered 1992  M  c 

ConverU01e448  1930  F.i 

aig  Sandy  1st  4s 1944 

Coal  Biv  By  1st  gu  4s  ..  1 945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s. .1946 
B&  A  DlV  1st  con  g  48. .1939 

2d  consoi  g  4s iy89 

Warm  Spr  Vai  1st  g  5s..  1941 


J-D 
J-D 
J.J 
J-J 
J-J 
J-J 
M-S 


Greenbrier  By  lstgug  Is  '40  M.M 
Chic  (to  Ait  BB  rel  g  3s.. .1949 
Railway  let  Uen34s...l950 

Begistered 1950 

Ohio  Burl<fc  y—  DenvD4sl9'<;2 

Illinois  DlT  34s 1949 

Begistered 1949 

Ills  DlV  48 1949 

Iowa  Div  sink  tund  5s. .1919 

Sinking  tund  4s 1919 

Nebraska  Extension  48.1927 

Begistered... .1927 

Southwestern  Div  4s.... 19^1 
Joint  bonds  bee  Great  North 

Debenture  5a 1913 

General  4s 1958 

Ohlo«fc  EIUre£<to  imp  §48  1965 

1st  consoi  g  68 1934 

General  consoi  1st  5s 1937 

Begistered. ...1937 

Chic  <to  lnd  C  By  ist  5s.  1930 
Chicago  <fc  Erie     bee  Brie 
Chic  Gt  Western  1st  4s. ..1959 
Chic  in*  i^ouisv  rei  ua...ly4i 

BeiumUng  gold  68 ly47 

Belauding  4s  Series  C..19i7 


A-O 

J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

M-S 

J-j 
J.J 
J.J 


Ciuo  inu  at  Sou  50-yr  4a.. 1956  j.  j 

Chic  Mil  <to  St  P  term  g  6s   1914  j.j 

General  g  4s  series  A..«1989  j.j 

Begistered c(1989  q.j 

Generaig  34sseriesB.«19o9  j.j 

25-yr  deben  4s 1934  t-J 

Ghicfc  BsuDive5a 192llj.j 

Ciuo  A  Mo  Biv  Div  5s...l926'j.j 

Chic*  P  VV  lstg58 1921  j.j 

Dak  .to  GtSog&s 1916  J.J 

Dubuque  Div  let  si  68.1920  j.j 

Dai'  a,  oou  asau  g  os 1924  j.j 

BaCrosse&  D  1st  5s 1919  j.j 

Wis  ifc  Minn  Div  g  6s 1921  j.j 

MB  <te  No  1st  cons  6s 1913  j.d 

Extended  44s 1913  j-d 

OhiCcto  JNorthwcons7s 1916  Q.p 

Extension  48 1886-1926  F-A 

Begistered 18S6-1926  F-A 

General  gola  3 4s 19»7  m-N 

Begistered .#1987  q-f 

General  4s 198/  M-N 

aimung  iund  6s. ..1879-1929  a-O 


Begistered 1879-1929 

Sinking  fund  5s.. .1879-1929 

Begistered 1879-1929 

Debenture  5s 1921 

itegistered 1921 

Sinking  tuna  ueb  6s 1933 

Begistered 1933 

Mil  B  S  a,  West  1st  g  6s  1921 
Ext<&  imp  eland  g5s  1929 
Ashland  Div  1st  g  6s.. 1925 

Mich  Div  1st  g  6s 1924 

CIUO  Bock  Isl  &  Pac  68.. .1917 

Begietered 1917 

General  gold  4s 1988 

Begistered .....1988 

Berunding  g  4a 1934 

Coll  trusE  Series  J  4s. ^..1912 

M  ^s 1916 

.N'  4s 1916 

O  4s 1917 

P  48 1918 

Chic  B  1  &  Pac  BB  4s.. 2002 

Begistered 2002 

Rl  Ark&  Bonis  1st  4  mj  1934 
OUT  C  B  .to  >—  latg  6a. 1934 

Begistered 1934 

CBIF&NW  1st  ga  58.1921 

M  &  St  B  let  ga  g  78..1927 

OilOO  Ok  <to  G  gen  g  5s  .01919 

Consoi  gold  os ...1952 

Keok&  DesM  1st  5s 1923 

Jaie  ot  B  <fc  N  O    bee  ill  Ceut 
hie  St  B  &  Pitts    bee  Penn  Co 
lac  St  P  M  dt  O  con  6s. ..1930 
Cons  6s  reduced  to  3  4s.  1930 


A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


M7 
1064 

1053, 

10H  4 
102 
121  "4 
1214 
105  \ 
100«ft 
1004 
993ft 


A  sic  Low       Jiigh. 
98    ilOO     J'ne'll 

854Cct  '10 

O04I  884J'iy'H 

i10ii4  Mar'll 

115      Nov'05 
10'J34  Mmv'h 

1  ()■.",  .Viy'il 

1213,    121», 

122  J'ne'll 
1064  J'ne'll 


1033, 
1213, 
122 
108 


1004  Apr'll 

10041   995g  Dec'lO 


894    90V   908bJ'ly'll  ....     874    924 


105 

112 
112  4 
I004  1014 


1044. 
1114: 


95  4 
85 
83 
10234 

"94*34 

90^2 
1064 

86  4 

71 

66 


Sale 
883ft 
8634 

104  4 
85 

Sale 
924 

1084 

"724; 

66*8 


99  4 
87*8 


994 
88 


99 
1043, 
y93g 


993ft 

'997ft 

Sale 


994. 


100 
1014 

1114 

1113, 

101 
100 

95  4 

87 

88  4 
lu-.3, 

90 

943, 

924 
1134 

95 

72  4 

664 

75 

yysg 

87  34 

88 

99 
105  L, 

994 

99 

98  4 

99 


iVo  Low    JJigA 
....||  85     102 


...      b73g    88ii 
...   IO0H2  106H 


108*,  1093, 
1014  103 
122      123  4 
121 34  128  4 
1064  1084 


....  1004  1004 


Nov'  1 0 
iu44' 

ui*3 

May'll1 

U)14 
May'll! 

964 
May'11 
J'ne'll 
J'ly'il 
Jan  '09 

95>.j 
J'ne'll 
reb'05 
Oct  '10 

72  4 

6-6  4 
Oct  '09 

993ft 

884 
Sep '10 

99  4 
J'ly'il 
J'ly'il 

99 
Mar'll 
Feb'll 


8  102*8  106  4 
13  1114  H84 

...."UP,  HI3, 
34  1003ft 102 

....100      100 

159  I   94 

....;!  X7 
85 


974 
89 

884 


..  1023,  103 


.4 

'1 

943, 

90  4 

96 
924 

'1 

4,; 

lil 

724 
664 

7334 
714 

in 

99 
87  4 

994 

884 

1014101V1014    1011» 

96^831*  I  96".,       96«e 
814    813,    814       8l»8 

1263g 1263ft  J'ly'il 

1106811141114     1U4 

" 110834  Mar  11 

10934 1109*8  May'll 


844 
127  4 
107  4 

94 

92 
102  4 

98 


Sale 
Sale 


Sale 
984 


86  4 

924 

106^ 

109  4 

10634 

103  4 
114 

116*8 

105  4 

1063, 
1033ft 
10(1  «y 
1093g 

97*8 
964 
863g 

"m" 

1114 
1104 
107 

i'044 


87  4 

924 

1074 

Sals 
104 


844       845ft 

127         1274 

111      Apr'll 

95<4Apt'll 

92     J'ne'll 

102  4     lo24i 

934       Os^l 

99s  Jan'll 

86 'a       87    I 

024  J'ly'il 

106=8  May'll 

lOB'*,  Apr'll 

,10634      106*8 

103-*  J'ly'li: 

lll44May'lB 

1171,  Jan'll' 

1054Dec'10i 

ll)63,  J'ty '11' 

10334  Feb'll; 


6  99  1004 
....  10541054 

,...'    994     994 
3]   963ft    99 4 

....,   984    984 
...II  99        99 

12  101     1014 
28!   964     98 
91  81        83 
....'  126*8  127 

3  109»4  1114 
...l  108*4  10834 
10934  1104 


110  4 

983, 

"86"-4 
Sale 


1074 
107  4 
105 


1094 

107', 

U44  1144 

U04 

1184 

1184 

1094 

109  4 

9ti\ 


110 


894 
*8i>4 
963» 
96 
96ag 
944 
744 


92  4 
1114 
1104 
105 


Saib 

974 
Sale 

*9'7"4 
963ft 


Sale   I 

"94*"| 


109J4  J'ly'il 
993,  Apr  n 
Hi)  May'll 
863ft  J'ly'il 

93  4  Apr '09 
98  984| 

I  la  Jan'll! 
U14^«'ov'09! 
107  \  J  'ne'll 
1074  May  Hi 

105  4  J'ly'il i 

106  ^  ten' 10 

107  107 
10734     J  07=4! 
1154      U54 

1103ft       H0<ft 

142  4Feb'02' 

118     J'ly'lll 

110     J'iy'lli 

109     Aug'10 

964       96  4! 

98J4  Feb'io! 

89  a94 

974J'ly'io 

96a4  J'ns'll' 

94  Deo  '09J 
944  Moy'10' 
9434  J'ne'll1 
744  754' 
76  4  J'ly'il  I 
93     J'lyll! 

1114  1114! 
1204Mar*(>3| 
lOO-aEeb'll 


34     844 

864 

4  127 

128»» 

...111 

111 

...|i  95 

95<4 

...'I  92 

934 

6  102  4 

102*g 

9j   98 

994 

...i  994 

99-8 

5|  86  4 

884 

..J    92 

934 

...  1064  107 

...  10834 

109 

4  10638  1074 

...  103  4  1933, 

...:ii4 

1144 

...1174 

1174 

...1063ft  107  4 

...10334 

1033, 

... 

..."109*4 

112 

...II   98 

99»4 

...!l  97 

984 

...  :   864 

884 

63     97'a 

994 

...  112 

112 

...  106 

107% 

...1074  1074 

...  1064  106 

2  107      1094 

3  107  41084 

1  115      1154 

2  1094  1U 

'.'.  i'is"  us" 
..  10914110 


20.1  98 

98*s 

7?j    88  4 

.""l"9634 

90 
'9*7  4 

...J    9*34      9434 

127,1  72=8    77 
....     744    764 
...j|   93       94 
IO.UI4I124 

""!|ib«4i084 


1024103  |102»4May'lll. 
108  10834  1084J'ly'ir. 
101      Salt.     101         101 


124      12641254     1254 
88% •   93     Dec'03 


..1102  4  10234 
..10841094 
l"i00     103 


1   124      1254 


^Il.'-CEl^l^ASiE'OlJS    BOM»5- Continued  on  Next  Page. 


Street   ilnilway 

Brooklyn  Bap  Br  %  5e 194!. 

1st  retund  conv  t;  4s 200- 

BkCity  1st  eon  5a.  1916.1941 
BkUCoito  S  cou  gu  g  58.1941 

BkQCoJfc  S  1st  5s 1941 

Bkiyu  On  Ei  1st  g-  4-6s. 1950 

Stamped  guar  4-5s I960 

KBigsCoEl  1st  g  4s 194y 

Stampea  guar  4s 1949 

Nassau  Blec  gu  g  4s 1951 

ConnBy&Bl8t&relg44s'ol 

Stamped  guar  44s 1951 

Det  United  1st  con  g  44s.l932 
Havana  Elec  consolg  58.1952 

Inter-Met  coll  4  4s ..1956 

Inter  Bap  T  5s  Ser  A....  1952 
Internat  Trao  coll  tr  4s.. 1949 
Manua  Elec  lst&  coll  5s.  1953 


A-O 

103  4 104 

J-J 

S3  4  salt 

J-J 

100  4  102 

V-\ 

J-J 

100 

F-A 

1024  Salt 

F-A 

F-A 

8434  Sale 

F-A 

S54*ale 

J-J 

79  4    SO 

J.J 

1024 

J.J 

1024 

J.J 

814 

F-A 

984    99 

A-O 

78  4  Sale 

M-N 

103  41034 

J-J 
IW-S 

..r...    80 
90     

104         104 

83  4        86i, 

1013,J>ly>n 

98      Dec'lO 


I0P4      102»8 

102     May  11 

84 34         $5  S 

86  4        85^ 
7-J3,        793, 

10P4  Apr'll 

102',  J'ly'il 
8&4  l' ne'll 

97  Mar'll 

784       ?94 
1033,      i();ja4 

67  4  Mar'10 

98  May'00 


3 

237 


19 


419 
1 


102     1043, 

82*8    88"e 
L014  103 


100'', 
1003, 

84', 

82  4 

78 
10  P, 
101 

80  4 

944 

774 

103  4 


103  4 

103 
8.,  4 
854 
81 

10 1 3, 

1024 

823, 

97  4 
88 

104  4 


Street  itailway 

Met  St  By  gen  col  tr  g  5s.  1997 

Bel  g  4a 2002 

Bwaycfe7th  Avlstcgos  1943 
Col«to  9fchAVl8tgu  g  68.1003 

l<ex  av  &  P  F  1st  gu  g  6m  19w:-; 

Third  Ave  BB  con  gu  4s  2000 
Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  By  1st  g  5s. .1937 
X  Ori  Bv<fc  Bt  nen44s  ..193J 
St  Jos  ByBtH  &  P  lstg  os '3, 
^t  Paul  City  Cab  con  g  53.1937 
Tri-City  By  &  Bt  1st  3  i  58.1923 
Underground  ol  Bon  5s...l92i- 

44s 193.< 

Income  6s 1948 

Union  El  (Chic)  1st  g  5s. .1940 
United  Bys  St  L  1st  g  4s.  1934 
United  BBS  San  Frsl  4s.  1927 


F-A 
A-O 

J-D 
M-S 
M-S 
J-J 

j'-'j 
J-J 
M-N 
J  .1 
A-O 
M-N 
J.J 

A-O 

J-J 
A-O 


77 

78 

454 

48 

10141024 

*9;f? 

100 

101 

'97 

99 

67 

Suit 

109  4 

11  1 

674  Sale 

98 

1064 

98 

98  4 

95  4  ^alt 

62 

Sale 

67 

80 

69 

77-4       78 
46  46 

10*3,,  J'ly'il 
100     Jan'll 
100     J'ne'll 
694J'ne'll 
67  6x 

110  J'ne'll 
87  4  »7  4 
98  Nor'OB 
1064  Apr'll 
M  J'ly'il 
98  Apr '09 
954  95*2 
6 14  62 
84  Oct  '08 
80  Aug'10 
67  67 


6 
11 


It. 


734    79 
45  4    48 
1014  I0234 
100      101 
994  100 
59        704 
5834     70»4 
109      111 
84       S74 

i«J5"  JL064 
973«     99 


904    954 
384    65*a 


67       72«« 


•No  price  Friday;  latest  this  week.    flFlat.  oDue  Jan    d  Due  Apr     e  Dae  May    ^DueJ'ne    /iDue  J  'ly     illiie  Aug     oDae  Oct     -pDueNor    s  Option  Sals 


Aug.  5 


1911.] 
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BONOS 


V 


d: 


T.  STOCK  KXOHAKflH     ~  £ 
Week  Baoore  ArarsT  4     I  "i3-. 


Ciuo  st  i'  M  A  O— <von) 

Oh  Sl  P  6k  Mini)  Istgds  1918  M-N 

Nor  Wiscousiu  1st  6s. ..1930'  j  .1 

StPAS  City  1st  g  (is.. .1919  A  o 

Chio<&  West  ludgeng63Ql9.s'2  Q.M 

UodsoI  50-year  4s IBM  J .  J 

Clue  A  \V  -Mich   set  Pere  Marq 

ChooO<feGuir    SeeCRl&P 

Uln  ti&  D  2d  gold  4Vjs...l937  J-j 

Cm  D  Jj  1  lac  gu  g  6a. ..1941  M-N 

0  Fimi.6  FtW  llfgntog.'aS  M-N 

cui  i  .t  W  1st  ga  v  4a. 1953  j-j 

Ind  Deo  <fa  W  lat  g6«...  1936  J-J 

1st  guar  gold  os 1986  J-J 

C  1  St  E  <£>  C    see  C  C  C  oo  St  L 
Cln  !-jiC    a'as  (J  C  C  St  L 
Ulearneiu Jfc  Mali    see  HR&P 
ClovCuiC <&  st  Leens  4s 1993  j-n 

Cairo  Uiv  1st  kiHiI  4s 1939  J.J 

Cln  W  &  M  Div  1st  g  4a.  1991  J.j 
St  L  Uiv  1st  Col  tr  g  48..  1990  M-N 

Registered 1990  m-n 

8pr  4  Col  Div  1st  g  4a. .1940  MS 

W  W  Val  Div  latg4s... 1940  J.J 

G  1  si  E«ft  0  oousol  0s..l920:M-N 

181  told  is ,...*1930  Q.J 

leterod fcl936  Q-F 

Uiu  s  a  Ci  oon  lat  g  6s.  .1928  J.j 

C  C  U  .o  1  cousoi7s 1914  J-D 

Consul  sink  tund  7a.. ..1914  J -D 
Ueubr.d  Couaolgo>d6a.l9:;4  J.J 

Kegisiered 1934  j 

in  .  tU  A  W  1st  prel  48.1940  A-0 
0  llttl  Jj  V*  lal  pf  68...U1033  Q.J 
feo  a;  £ast  1st  eon  4s.. .1040  A-0 

me48 1990  \pr 

Olev  .v  a.  arietta    see  Vena  KK 
Olov  jo  Pitta    .y«  Fouu  Co 

Col  MldlalM  1st  g  48 1947  J.j 

Colora.'.  j  A-  sou  1st  g4a... 1929  F-A 

Reium;  &  ext  4  Vis 1936  M-N 

Ft  \S  as  Den  C  1st  g  D3..1921  J.D 
Coluiu  &  Greenv    See  So  Ry 
Colli;  hock.  Vai    see  Hock  V'al 
C01  <fc  ioi    sea  Hook  Val 
Uoi  couu  Jb  Terui    seeN&Yl 
UOuu  <.b  i'as  Kits  1st  g 48.1948  A-0 

Cuba  KK  1st  60-yr5  g 1952  J.j 

imj.»u-u    see C  M  &  si  P 
*au.i<-<  .^   W  aou    .bue  .vl  K  ifc  1 
Del  Liai  m  <fc  w  estorn — 
Morris  tie  fc.8sex  1st  7a... 1911  M.N 

Islconsol  guar  7a 1916  J.D 

ueuistered 1915  j.d 

Isi  ret  gug  3Vjs 20UU  j.d 

N  1  Cack<fc  W  1st  da.. .1921   J.J 

Construction  5s 1923  F-A 

Term  &  improve4a 1923  m-X 

Warienlstretgug3Va«.20O0  F-A 
Del  &  Hud  1st  Pa  Div  7a. 1917  m.s 

Registered 1917  ,\f-S 

10-jt  conv  deb  4a 1916  j.d 

lat  lieu  equip  g  4  ViS 1922  J.J 

let  diref  4a 1943  M-N 

Alb  iij  sua  conv  3Vis 1916  A-O 

Kens  <ii  Saratoga  1st  78.19^1  vi-X 
Del  liiv  KK  Kridge    See  Pa  HU 
Deur  cv  a  tjr  1st  con  t(48.l93<)  j.j 

Consul  ROM  4*88 1930  J-J 

Improvement  gold  oa...l92s  j-i> 

1st  a.  letuuuing  6s Ia55  F-A 

Bin  0»r  June  1st  gu  g  58.1939  j.d 
BroGr  So  lei  gold  4s.  ..1940  j.j 

Guaranteed 1940  J.J 

Bloiir  Weatlstg48 193«  j.j 

Mge and ool trust  48A.1949  A-0 

UtaiiCeutlstgug4sal917  A-0 

Des  M01  dfc  it  U     see  M. <fe  St  L 

Dea  Moi  Un  Ky  1st  g  6s.. 1917  M-N 

Pet  <fe  Muck  1st  lien  g  48.1996  J.£) 

Gold  48 1995  J-D 

Det  So— O  a  Uiv  1st  g  48.1941  M-S 
Balds  Iron  Kange  1st 5s. .1937  A-O 

Kegiatered Iaa7  A-O 

2d  da laid  j.j 

Dal  Short  J_ine  see  JVor  Pac 
PulboSliore'(&  All  g  6a. .1937  j-j 
L'aatotMuin  see  St  P  M.  &  M 
Hiaat  Ten  Va  &  Ga  See  So  Ky 
Elgin  J  01  Jo  h.asl  1st  g  53.1941 
Kim  Cort  ds  *\ o  see  L,en <fc  -\  X 
Erie  ist  oooaol  gold  7s... .1920 
ST4  Erie  1st  en  g  4s  1947 

2d  exl  gold  6s 1919 

3d  eit  gold  4  "as 1923 

ilk  ext  golu  5s 1920 

JUl  bxt  golil  4a 192  _ 

■  VLt&W  islg  fd  78.1920 
trie  1st  cou  g  4s  prior. .199(5 

Kegiatered 199G 

1st  cousoi  gen  lien  g  4sl990 

Kegielered l«9t 

Peuii  coll  tr  g  4s 1951 

SO-yoax  conv  it  A 1953 

do  Senea  K.1953 

Sail  .\  l'<fc  Kriel8t78..191o 
CulcA  fc.nelsteotd6s..l9»^ 
Clev  de  Maiion  Val  g  6s.19.ir 
Lon^  Liocu  couboI  g  tie. .1935 
Couoc  iti:  laicox  gu  da.  192* 
Dock  dt  Imp  1st  cur  6s. .1913 
A.  i  uo  oreen  L.  gu  g  6s.  1940 
3;  1  sua<fc  W  1st  ref  &S.1937 

2d  KOld  4>as 1'j37 

«ei.erai  golu  6s. 1940 

leiiiiinal  lal  gold&s...l»43 


Priee 

August  4 


It  id             AS. 
123", 

l'J3\l» 

n-:>»ii2\ 
n>«*    

dl\    92^, 


Uai  in.'i  ..i>-ctrio  ljglu 

1  1st  g  5a...rjl7 

.     L  COU  g  6*.l'.'  , 

iluii  i.  •    i.i-.  .-it  x6s 19  17 

'Joluiiiuus  Gas  1st  g  6s 

L>eiTuit.  <^itj  *ju«  g  6e XV 

Uci  vj.io  Co  con  1st  ^;  6s...  l'Ji  - 
a.'\  v.  l,  -N  1  i«t  con  g  5h.  . 

J«l*    --i.C  1   <I  I  Co  I 
-ic  1..;.  'j  L.  Co  lal  1 

HuUrull   CO  >.;i»    Inl 

Kan  city  (.Mo)  Gas  lKti<6»  192* 
1  co  El  L<t  1  g  je...iaj. 
Pui  ....,■ 

.11CJUK4 

La  ■  'j.i.-i  Lot  st  i^Ihl 

rtll.l  KXt   lhl   V   . 

•i;l*    Li   iHt  48..  1    I*  . 

11  Gas  g  .ji 1  J4- 


104      IOI'* 


83  >s 
1U5      . 


92<VSale 


021, 

91««    913, 
90     


fldu,    92 
lttfl     

9B«< 

05  4,  ..... 

107      

1h7«s 


123 


91»< 

48  S» 


50 


63       64»« 
96       96>» 

98\ 


10734 

110»8  11034 

HO 

114', 

115  S 

107 

99 

871, 

1151, 

115'4 

99 

101s. 

98ia 

Sale 

93 

122  Hi 

92',. 

10034 

98v, 

Salt 

90>, 

Sale 

72  H. 

88 '« 

89 

83», 

100 

93 

93 

70 

....   . 

107 

109 

103H2 

Rami*  or 
Lant  Sale 


r.Otr  Hip/i 

11'.  May' 11 
l29»»Miiy-iu.' 

11 2V4    Hav, 

ion  v,  j'ne'll 
92  Si       92^ 


lOi^J'ly'll 
I03  J'ly'll 
HH  Mar' 11 
S3  May  11 
105  Mayll 
107v1Deo,0J 


H2>»       fl2  ** 
92     Feb '11 

iivji^  I/pc'KI 

Bi*£iy;ii 

9 1     Oo:  '07 

96     Dep'09 

9ii,Dec'1d 

Klfia,  I'ih'M  1 

9fl     J'ue'll 

OB     Aug'lO 

10<W|  Ian '11 

107»4  J'ly'ii 


a2  Range 

,5  S  Since 

'"c  Ja'ni  11  r  11 

.V.. 


125 >.i  Feb'll 


94     J'ly'03 


9is4  J'ly'ii 

48H;J'iy'ii 


83  63 

958,       9B 
98  ?838 

His.  112 


100     May'lO 


107«« 

llO'a 
111-V, 

91 
115H, 
107^ 

99  4 
102i« 

116=6 

149 

99>4 
10 IV, 

98Vi 

93 
124 


.1'lV"  1 
J'ue'll 
Dec'io 
Jan 'll 
J'ne'll 

M'U'll 

J'ne'll 
Feb '03 
J'ne'll 

Allg'Ol 

J'ly'll 

101»8 

983t 
93 
May' 11 


Law 
124 

l'mg 
109 

921, 


Hiah 
125S, 

lV-', 

1 09  V, 

93  v, 


101  1011, 

102  '4  104:>« 

ss       BS 
B8       Bl 
-    103      105 


BS 


S 
SO 
10 

2 


P2««    95 
92       92 

9i'«"94" 


10G»4  10fls4 
96       97 


10«     10634 
1071,107^ 


iss^^s1. 


90 
47 


as 

61V, 


62       69 
94 \    97V, 
97  »g    983, 

ni34ii3 


106     109 


112 

1181, 
101V, 
106  V, 
104 
106  v, 
994 


119>< 


91  01  v, 

101  ig  Dec' 10 
98  V,  98K 
90  ■«  9o»4 
10134  Mar' 11 
61  v,  Aor'll 
85  Mar'08 
88^8  89 
84H,  J'ne'll 
97     Jan  '02 

110  Sep  '04 

94  Sep'li' 

95  J'ne'll 
74  Oct '10 

loavj    ;o8'* 

106  V,  Mar'08 
101     Feb'll 

108     Jan '11 


10734 


88 
86 
7b  14 

"9'0'vj 

871, 

77 
109  V. 
110»g 
l'.0'B 
124  V. 
104 
101  V, 
101 
WA\ 

80 

>-2J4 
109  v, 
110 
100 


118 

Sale 
88 

sjile 
77a, 
91Vj 

Salt- 
Sale 

lll"k 

112 

125* 


101 

in 

ibo'vi 


112    J'ly'll 

118  V,     118  V, 
101  v,  j'ne  11 

10578May'll 

104    J'ly"l 

loov,  j'ue'll 

99  v.  J'ne'  1 1 

118      OCl  '10 

88  89 

liti     J'uo'l 


7H 


7s'. 
'i: 


77     J'ly 

^•1  91 

87  V»       8:>^ 

77  79»8 

111     J'uell 

U2^  J'ly  11 

111     Apr'-- 

124  '4  Muy' 

11.      A  nr ' 

lOO^Jan' 

99  >«  .\t<i' 

103     J'ly 

loo '4  Dec  .. 

83     J'ly'll 

110     May' 11 

llov,  .,  .   '11 

100  Vi  J'ly'll 

llo     J'ne'll 


M  1 
•XI 

•\l 

'11 

'lo 
'11 
'Od 


9 

30 
17 


6 

38! 


107«b108s4 
I  lo^lli*. 


11 


lo 


91       91 
115«4ll6V, 
107  V,  107 'j, 

99       99'a 


11508  116 


98V3  100 
101      102 
981,  100  V, 
93       944 
12334  124  V, 

91       94 

"08"«si0l" 

90        93«b 

10434  104J< 

61V,     61V, 


38's    92'>4 
83  ^    35  Vi 


88  V,    95 


107  V.  109^ 

vfii"  ioi" 

108  108 

112     112 

II8V1  120=8 

iOOVilOlBg 

..  104>4  108 

....  101'4  104 

105      106'^ 

99V>    99V, 


1 


3 

62 

119 


84 'g 
82  '-j 
73  V) 
77 
80 
73 

e« 


90 

^6 

793* 

77 

91 

92 

8OV1 


liua.  Ill*, 
lilVb  US 
111      lU^ 
I'.*!3,  1*5 


-1'. 


100=8  100=8 


10l->4    101J4 


.        M.S 

.110      llo 
.  l.o'slloV, 

J     99v,10l»» 
.   110      UOVl 


BONDS 

N.  Y.  STOCK  KXOHANGK 
Wkkk  kvoinh  Al'OrST  4 


-1 

•0  .- 

Price 

Week'r 

r« 

triil  mi 

Ramjf  or 

3<c 

Aut/ust  1 

Last  .sn'« 

■3 


Range 

Since 

Jamiaru  1 


line  <tt  Pitts    See  Penn  Co 
I'.v.ms  d>  X  H  1st  cons  Us.  1921   J 
lstgenerul  gold  5a 1942;  A 


IS  id          Atk\toiu        Hui/i 
J     X\\h |l  >218M..y'll 


-Mt  Voruon  1st  gold  6a..  1923 
mil  Co  Braucli  1st  g  6s.  1930 
L'argo  <b  So  See  CU  M  <ta  St  B 
I  hni  it  Pere  M  ««  I'ere  Mar 
h'la  c  itj  1'pnin  see  sea  Air  Line 
Florida  IS  Coast  1st  4V»8..1969 
toil  »t  U  DCo  1st  g  4V1S.1941 
Ft  W  .to  KloGr  lat  g  48...  1928 
1  '  al  Har  at  S  A  Sea  So  i'ac  Co 
'TnlHJa  Hot  1382  1st  5S.1913 
Georgia  &  Ala  6'eeSeaALane 
lia  car  &  Not  see  Sea  A  Lone 
Georgia  Pacitlo  see  So  iiy 
Oila  V  G  <b  JXor  .Sea  So  Pao  Co 
Gouv  &  Oswegat  See  W  Y  Cent 
Grand  Bay  A  ina  .seePeuu  KK 
L4ray's  Pt  Term  «8  8tLS  VV 
UtNoi—  C  BdtQCoU  tr4s  1921 

Kegistered./i. 1921 

St  Paul  M  <S>  Man  4a 1933 

1st  oousol  gold  6s 193: 

Kegiatered 1933 

Keduoed  to  gold  4  Via  1933 

liegietered 1933 

Mont  eit  1st  gold  4s.. 1937 

Kegistered 1937 

K  MinuNorDivlstg4sl948 
M.IUU  Union  lslg  6s. .1922 

MoutC  IstgugOa 1937 

Registered 1937 

1st  guar  golu  6s 1937 

Will  ASF  1st  gold  5s  1938 
Greenbrier  Ry    See  Cues  <fc  O 
GnUcfcsIlstret&tg  5s  61952 

Housatonlc  Seeii  YHHaiH. 
uok  Val  1st  cons  <? 4  Vis.  1999 

Registered 1999 

Col  <fc  H.  V  1st  ext  g  4s. .1948 

Col  <fe  Tol  1st  ex  4a 1955 

Houst  E  <fe  W  Tex  See  80  Pac 
H  oust  <fc  Tex  Cen  See  so  Pac  Co 
HousBelt<fc  Term  1st  58.1937 
I  llinois  Central  1st  g  4s. .1951 

l    Registered 1951 

1st  gold  3Vis 1951 

Registered 1951 

Extended  1st  gSVis 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4a 1952 

Regiatered 1962 


lO'ivsale 

107V, 

95     


A-0 


J.J 


1st  ret  4s  . 

Purchased  lines  3v,s.. 
J-  N  O  <fa  Tex  gold  4s  . 

Kogistereu 

Cairo  Bridge  gold  4s 

liOuisvDiv&Term  g3  Vjs.1963 

Middle  DivregSa 1921 

Uinalia  Div  lat  g  3s 1961 

St  Eouia  DiVifcterm  g3s.l951 

Registered 1961 

Gofd3V»8 1961 

Registered 1051 

Spring  Div  lstg3VjB...1951  „ 
Western  Lanes  1st  g  4a. . 19511 F 

Bellev  <ie  Car  1st  6s 1923 j  j 

Garb  &  Sliaw  1st  g  4s...l932!M- 


1955  ;M 

1952  J 

1953  M- 
1963  M- 
1960  J 

J- 
F 
F 
J 

3 

J 

.) 
J 


Cluo  St  L,  &  H  O  g  6s. ..1951  J 

Registered iy5i  j 

Cold3Vi8 1951  J 

MeinpliDiv  1st  g  4s.. .1951  J 

bl  E  Sou  1st  gu  g  4s 1931  M- 

ind  til  tic  West  £«e  C  O  C  <fc  St  E 

Ind  ill  cfc  la  1st  g  4s 1960  J. 

lul  <fc  Great  Nor  lstg  6s. .1919  M 
Iowa  Central  1st  gold  5s. .1938!  J 

Wold  4s 195 I'M 

JuniesF<6  Clear  1st  4s...  1959  J 
j.    al  A  iia  G  K     See  E  S  60  Al  S 
lv  an  ds  Micli    See  To!  Jfc  O  C 
K  C  Ft  S  <fc  M     See  St  E  <fc  S  F 
K  C  As  M  K  &  h     see  at  E  <fc  S  F 
Eau  C  s>  Pacido    See  ilK41 
lian  City  Sou  1st  gold  3s..  1950  a 

Kegisterou 1950  a- 

Ret  <te  irnpt  5e Apr  I960  a- 

Kansas  City  Tennl  1st  4s  19uo  j 
iveutucky  cent    see  L,  it  JS 
u.eok  <fc  Dea  Mo    see  C  R  iAP 
K  dux  vide  <fc  Oluo    See  So  Ky 
i    uKe  Kilo  6a  W  lstg  5a..  1937  J. 
i-i  Zd  gold  6a 1941  j. 

Aortnuniolat  gugos..l945  A- 
E  Sho  Jfc  M10I1  a     See  iM  V  Centi 
CeUVal^N  V  1st  stt  g  4'as.l940  J 

itegistered 1.940  J 

Hohigli  Vai  ( Pa;  cons  g  4B.  2003  M 
Cell  V  Ter  Hy  1«.  gu  go».lJ41'A 

itegistered 1941' a 

Cod  V  Coal  Co  lalgug  63.1933  j 
ecu  <ic  H  1'  1st  guar  g  4s.. 1946, M 

itlJ^tei',od 1946!m 

EICJSj^   1st  ptds 1914|A 

Uold  guar  6s 19L4I* 

Con  Ac  Hud  R    see  Ceat  <st  X  J 
Cob  <fa  Wllkesb  See  Cent  01  A'  J 
Ceroy  »  Cauey  Val    See  Mo  P 
ijoug  uock    see  line 
uoug  Isl'd—  1st  cou  g  5a.Zi.1931   Q 

istcousol  golu  4s /il931  Q 

Ceneralgoid48 1938  J 

berry  gold  4V»s 1922. M 

V,ola48 1932i  J. 

UdiUeUgold4a 1949  M 

Debenture  gold  6s 1934!  J, 

tiuar  ret  gold  4s.. 1949  M 

+N  X  B<teMBlatcong5al93o  A 


iUtUlKAAiAtiEOVti    UO.\  US— Continued  on  A  ext  fuxo. 


96       973,, 
90       95 
83i« 


98V 


96T6  Sale 
97 

P8*j 

1263s 


105Vi  10634 


9H3g , 

98      

96V:    99 

1151, 

128'8 


11234  114 
113Vj 


102  V)      UI2  V, 

114      A  i»    05 

95     J'ne'08 


97»e  J'ly'll 
92  Amb'10 
83     J'ly'll 

97V.J'uo'll 


967,       97  Vi 

9ll'8  J'ly'll 

99'a  vi»v'll 

12«*4  J'ly'll 

132      Anr'09 

105V  J'ly'll 

108a4  J'ne'o9 

983s  J'ly 'H 

98     J'ne  11 

9'.)34  Jan  '11 

114'-.  J'ly  11 
128»e  J'ne'  1 1 
130l4  May'06 
11  2  V,  Api'li 
11234  ifeb'll 


91       96 
102  Vi  103 


96Vi. 
94s,  . 


100  101 

101  v, 

100     

90      

90     

88  Vj 


9914 

984  100 
OO3*    96°8 

86     

9814 

97  L4    98 >* 
96  V,  100 

85  V> 

105', 

75Vi 

76'g    77 


85       86>4 


80 
96 


96  % 


A'o    Lou-     Hiari 
....    1121,113 
3  101      102  v> 


92 


92 


103     J'ly'll 
100ViSep'ii8 

95  May'll 

96  Feb'll 


10-1     J'ly'll 
101  101V) 

10736  A)>r*07 
89^,  Mar' 11 
80  Apr'll 
93V>May'09 
80  J'ly '09 
99i»  99>4 
98  V,  98  V, 
96°,  966a 
87  Feb'll 
ysa8J'ly'll 
»4a,  Jan '11 
97  V,  Feb'H 
857,  857e 
123  May'99 
76  V,  J'ne'll 
75V;  Jan'll 


87  Vj  May'  11 
101  Vj  cot  '99 
100      xN'ov'OO 

96     J'ne'll 


111  v, I117V2  May'lO 


9434    .. 
114     116 

114     

8.-.I4  87 
93 1,  96 
95     


95 
108  Vj 
101  >4  10238 

O8V1    69 
94'8 


95 't  Oct  '10 
117  Mayll 
114     Feo'lJ 

90     Oct  '09 

97  Vi  Mar' In 

98  J'ly '08 


gen  yevjJ'iy'u 
10^-,  J'ly'ii 

102'„      102% 
68V1       69 
947,  J'ne'll 


O      74\    7478    7434       7434 

<)     03      Oct  MO 

O     100      SalB     100  1003, 

93=8    98a4     9834        98'4 


96  98«^ 
Sli'v,  '84 V] 
97V,    98V, 


233  95  V,    98 

....  953„     981, 

....  98V     89  Vj 

....  126      127V, 


105      106 '* 

96^   iiijii 

98       98 


..;;114Vj  HO34 
..127      128", 


112  V,  112V» 
11234  H2'4 

881,    i*2 

10134  103s, 


94 
96 


95 
96 


1001,  101 'a 
2)100',  103 


86  ■,    90', 
89        89 


98 
93Vi 
961, 
86 
97  V, 
9434 
90 
86  V, 


93'g 
98  Vl 
98 
87 
98V, 
943, 
97  V, 
87i4 


76  V)    76'8 
75  V,    76  V. 


86        87  V, 


96=8    96 


...115V2H7 
...    113      115 


95        96V, 
....11107  V)  109 
I!  101      103 


20, 


63        09 
94  Vi    95i, 


31     73 '4    74'« 


IO8V1 109  V  109  V)  J'ly  "11 
104'vlOSV.  104VU'Ly'll 
lott6, 110;,4  May'll 

105i«  Sale  |l05  Vj  105', 
104*4  105      lOl^Jan'll 

!    96-4  May'll 

112V.  U3VH36,  J'ly '11 

niVjiia    113    J'aeii 

107s, 103     Nov'oO 

94V»    94»«    94V.J'ly'll 


t<Si 


101V>Feb'l0 


100 V, lOl^Sep  '09 


lOgv^llO",  109  V,  J'ly '11 

96     

93  Vj 

97  100 

94  97 
93 


96s,  . 
ioi",  , 


92J,  J'ne'l  1 
98 Vi  Apr'll 
99',Oct  '06 
93     Ma}*  11 

104  V,  Kec'08 
96  >,        96  >4 

HOUEov'OU 


63  100      102 
16     90  \     99 14 


...  108V,  1111, 
..  104  V)  104  >-, 
..    108  V,  110=4 

7  106V,106>, 
..104',  104  "4 
...  1  963,  97  V) 
...  113  114»4 
..    113      113 


..I    93v.    94  Vj 


....  109v,112V, 


..      92--«     90  4 
..      03  Vi    98  V, 


..  j   93        96  V, 

"i  '96=«'  '97" 


103      

107  '•)  Salt 
0"S, 


lUO*, 


loav 



•9    101 


27  V,    B9»4 

iiS«iii7"" 

87  ',   

.  Sale 
lo-j      109 

9D  '4     90=6 
'104      ... 


107",     107V 
00  V,  J'ly'll 

\'6i"  J'iy  'Vi 

:<i>\  Sep  'oh 

106  v,  J'ly '11 

•,i  V>  1 "  '  '"1 

loo     0 

103 «4  J'ly'll 

I"   -..''li 

106     May'    1 

110'4  J'ly'll 

May']  1 

. 

l'J2=4 

9'"4 
104     J'ne'll 


11)53,  l(W,4 

W*     02% 

loo      101 

l"5',  . 

ioa    Lois 

101  Vi  108 

,    1  6  '« 

»7't 

10'- 

iOO      I08 

90        91 

loo '4  ioi 

Cioa  and  Electric  Eiijlit 

XVGKEHdbPg  58... 1948 

Purchase  money  g  4a. ..1949 

Kd  El  111  lat  coua  ^  6s..  1996 

N  VdiyKl  L«fcP  lat  con  g5al930 

M  V  dt  Kicti  uaa  1st  g  68.1021 

i'acilic  G  dfc  Eleo  Co  Cal  G  <fc  Jh. 

corp  unifying  &,  ret  5s  19»1 

Fas  aft  0  1st  cou  g  oa.  194. i 

P.olunding  gold  6a 

Chli-EcfcOkolsiguKJn  193', 
Don  a  Oool  On  uifuk  fi 

I nd  Nat  Caa  Ji  Oil  30-yi  5s  '30 

M  u  b  uol  Gas  lal  gu  g  6a.  1947 

Philadelphia  Co  conv  u»  ..1919 

SyracUM  Clghliug  lat  g  6a.'61 

Union  Eloc  E<fcP  Iatg6a.l9.(': 

Kot  lie  ext  5s  1933 

Westcheaier  Eight' g  g  5a. I960 


J-D 

103V,10H« 

104         104V- 

27 

109     104  V, 

F-A 

88  V,    89 

88s,        89  '4 

11 

87        o9V, 

J-J 

112  V)  116 

112     J'ly'll 

111      112», 

F-A 

101  V  May'll 

100     lois 

Vl-N 

97  V,  J  ly  '09 
95',        98 

VI-N 

»67,    98 

8 

OP4 

A.() 

115V, 

119  V.  May'll 

II8V1  1)9  v, 

il-S 

102      102'.. 

UIZ=,  J'ly  '1  1 

101", 

l-J 

103  V,  "■»!« 

108*4      io:i=. 

7 

102=4  10*', 

ID 

101°,  102 

ioi1,  J'ne'll 

101       H'1J4 

.IN 

101        

90     Mar  11 

90        9  1  '* 

•  1-lN 

100=4 

loo\  Apr'l  1 

.... 

100  v,  100=4 

F-A 

114V 

lid     J'ue'll 

104      110 

J-D 

100 

98     Aug'10 

d.  3 

loo1, 

98     Jan '08 

•     mwt  ir 

A.  N 

90        97  V, 

96    J'ly'll 

93         9'i'4 

J-D 

106>4  sale 

106  >,     105  •« 

1 

104     105  Vi 

ked  thia  week.    a.  Due  Jan     b  Duet  alt     d  Due  Apr     (Dun  Maj     a  Due  J 'Lr     «cDa«Aag    gUa»6M     lUjUoa  lilt 
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BONDS  ~o 

N.  Y.  STOCK  EXCHANGTC      **  j; 

Wkkk  Kktxnu  Auoust  4       ■""'4 


Prion 

tri'l  av 

Avyvst  4 


WetUft 
kanqe  or 
Last  Sate 


Long  Island— ('Con; 

UY&UB  1st  g  5s 1927  M-S 

NorSIiB  1st  cou  irgu5Bol932|QvJ 
Louisiana  &  Ark  1st  g  58.1927  M-S 
Bouisv  di  Aasiiv  gen  g  6s.l930|  J-I> 

Gold  os 1937 IM-N 

Umlied  goto  4s 1940  J-J 

Registered 1940  J. J 

CoU  trust  gold  5s 1931  M-N 

K  II  di  Nash  1st  r  6s 191o|j-D 

B  Cm  tk  BOX  JJOld4ks8...i931 

N  O  &  M  1st  gold  6s 1930 

N  O  <&  M  2d  KOld  Hs 1930 

Padu  ah  &  Mem  div  4s..  1 946 

Poueacoia  Uiv  Kind  us 1920 

St  L,  Div  1st  gold  6b 1921 

2d  gold  ;■;» 1980 

Atl  Knox  &  Uin  div  4s.. 1965 
Atl  Knox  <to  Nor  1st  g  5sl94t 
Header  Bdge  lsts  t  g  68.1931 
Kentucky  C'eut  (fold  4s. .1987 
B&N  <fc  M  di  M  let  g  4  ksB  1945 
Ldfc  N -South  M  joint  4b.  1952 
N  Fladi  «  1st  git  g  6s...  1937 
N&O  Bdge  gen  gu  ,?4'iii  1945 
Pons  <fe  All  1st  gu  g  6s. .1921 
S  &  N  Ala  con  gu  g  5s.. 1936 
Ldfc  Jelt  Bdge  Co  gug  4s..  104 
L  N  A  &  Oh'   aee  0  1  &  B 
\\  ahon  Coal    sea  B  8  &  M  (4 
lYJLanliattau  Ry  consol  4s. 1990 

Registered 199  U 

Stmpd  tax  exemj>t..l99d 
Manila  RR— Sou  lines  4s.  1936 
Jdctv'ut&  B  V     see  SX  Y  Cent 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g   3s (11939 

2d  cons  ino  g  3s  trust  rects.. 
Mex  Internat  1st  con  g  4s. 1977 
Stamped  guaranteed...  .1977 
Midi  cent  See  IS  Y  Cent 
Mm  oi  JN  j  See  Brie 
Mil  L  S  &  W  See  Chic  <S>  N  W 
Mil  dfc  North  6'ec  Cli  M  &  St  P 
Minn  <fc  St  B  let  gold  7s..l92? 
Pacilio  Kx  1st  gold  6s. ..1921 

let  consol  gold  5s 1934 

Island  rem nu  gold  4s. .1949 
Dee  M  &  Ft  1)  let  gu  4a.. .'35 
Minn  <fe  St  1.  gu  See  B  O  R  &  N 
MStP&SSMcong4intgu'38 
M  S  S  M  <S>  A  1st  g  4  int  gu  1926 
Minn  Un  See  St  P  M  <fcM 
Mieeissippl  Cent  1st  5s. ..1949 
Mo  Kan  <Jc  Tex  1st  g  4s.. .1999 

2d  gold  4s oi99U 

let  ext  gold  5s 1944 

let  &  relund  4s 2004 

Gen  s  I   44as 1936 

8t  D  .Div  1st  ret  g  4s. ...2001 
Dal  <fe  Wa  1st  gu  g  6s.. .1949 
Kan  C  &>  Pac  1st  g  4s.  ..1990 
Mo  K  &  K  1st  gu  g  6s.. .1942 

M  K  &  Ok  1st  gu  6s 1942 

MK.fcTolTlstgug68.1942 
Slier  Sli  &  bo  1st  gu  g  58.1943 


M-N 
J.J 
J-J 
F-A 

M-S 
M-S 
M-S 
M-N 
JO 
M-S 
J-J 
M-S 
J-J 
F-A 
JJ 
F-A 
F-A 
M-S 


A-0 
A-0 
A-0 

M-N 

J-J 

J'ly 


M-S 
M-S 


J-D 
A-0 
M-N 
M-S 
J-J 


J-J 

J-B 
F-A 
M-N 
M-S 
J-J 
A-O 

m-iv 

F-A 
A-0 
M-N 
M-S 
J-D 


Tex&  Oklaletgug5s...l943lM-S 

Mo  Pacific  1st  con  g  6s  ...1920  M-N 

Trust  gold  5s  stamped. asl917  M-S 

Registered al917  M-S 

1st  coll  gold  6s 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d7eextdat4% 1938  M-N 

let  &  ret  cony  5s 1969  M  S 

Cent  Br  Ry  1st  gu  g  4s. 1919  V  -A 

Con  Branch  U  Pletg4s.l948  J-D 

Leroy&O  VABietg5Bl920  J-J 

PacRolMo  1st  ex  g  4s.  1938  F-A 

2d  extended  gold  6s. ..193s  J-J 

StBIrM<fcSgencong6sl931  A-0 

Genconstanipgtdg5sl931  A-0 

Unified  &  rel  gold  4a.  .1929  J-J 

Riv  <fc  G  Div  let  g  4s..  1933  M-N 

Verdi  V  1  <fc  W  1st  g  58.1926  M-S 

Mob  &  Ohio  new  gold  6s..  1927  J  -O 

let  extension  gold  6s../tl9'^7  y-J 

General  gold  4s 193b  M-S 

Montgom  Div  let  g  6s. .1947   F-A 
St  D  <fe  Cairo  coll  g  4a..el93u  U-F 

Guaranteed  g  4e 1931   J  J 

I<1  &  U  coll  4s    See  Southern 
Mohawk  &  Mai    iieeX  J.'  C<fc  B 
Monongaheia  Kiv    See  B  &  u 
Mont  Cent    See  StPJl&M 
Morgan'8  Da  &  X    Sec  s  P  Co 
Morrie  <fc  Kesex  See  Del  D  <fe  \\ 

Naeh  Chat  &  St  B  let  78.1913  J  -  J 
let  consol  gold  5s 192e  A-o 

Jasner  Branch  1st  g  6s. .1923  J-J 
iloM  M  VV  <fc  Ai  1st  6S..1917   J-J 

T&P  Branch  1st  6s 1917  J-J 

Nash  Flor  <fe  Shel    see  h  &  N 

Nat  Kys  ol  Mexpr  14H.8  1957  J-J 

Guar  gen  4s 1977  A-O 

Natol  Alex  prior  lien  4"3S. 1926  J.J 

1st  oonsol  4a 1951  A-O 

Sew  H  &  D    see  N  Y  N  M  &  a 
N  J  June  KB    See  N  V  Cent 
N  X  Bkln  &  Man  Bch    See  L  1 
N  y  CentJc  H  Kivg31<i3.1997  J-J 

Registered 1997  J-J 

Deben  g  4s 1934  M-N 

Lako  Sliore  coli  g  3H2S...199S  F-A 

Registered 1998  F-A 

Mich  Cent  coll  g  3 ^s 1998  F-A 

Registered 199b  F-A 

Beech  Creek  1st  gug4s. 193b  J-J 

Registered 193L  J-J 

2d  gu  gold 5s 1936  J-J 


II  in 
loo's 
101 

98 
1 1 3  '8 
113>8 

9.-:'.i 

io'it" 

113 
1  05  hi 
122  >8 

118 's 


ASh 


99 

111^ 


Salt 
983* 


316 


il'l'i 

96^ 

IOOI4  100 

115 

6H        73\ 
92  "a     "'J>4 
1124,113 

106     

94ia 
Hbht 

saw 

109 
101  Vi 

HOW 

li0'4 
91"4 


Sale 
96' 


1  12 
9  28, 


96  ■*    9736 


97       97»2 


*129     

110     

104     109 

70<2    71 

92 

97       98 


96 

974 

98  U 

81  Si 

84a4 

loo  H, 

102^ 

80^ 

81 

87  W  Sale 

79", 

105^ 

89 14 

89V 

108 

109*4 

106'8 

106 '4 

102 

105»s 

102W 

104>a  105»a 

10/ 

108^ 

1001,  100^ 

100»8 

101 

76 

78 

97 

92  <>« 

9  2  34 

92 

92^ 

84'4 

85Hi 

102 

961, 

97 

lOSa, 

109 '4 

10734 

108>4 

85 

85 

86  hi 

120^)122 

115 

116 

86 

873g 

10934 

110H. 

82 

Lou       Hiun 

105  Aitr'07 
1(10     J'ly'll 

'.18  V        OS's 
11434  J'ly'll 

112  Hi  J'ne'll 
98»4  i»i\ 
«7»,  Ntav'10 

1 09  H,  J'ly'll 

113  1I8 
1051*  J'ly'll 
122H.J'ly'll 
ll8--'rt  Feb' 11 

95:,4  J'ne'll 

H)634  Mar' 11 

113     Sep '10 

71H,Feb'll 

92*4       92 

112  W  May' 1  1 

106  Aor'll 
94  4        94 19 

103     Dec'10 

89 14       89 
108l4May  11 


tie 


Hanye 
Since 
JaiiMarti 


Low    Hiyti 


Hi 


110     Jan'll 

ink,  J'ne'li 

92a4  May' 11 


97 ki  J'ly'll 

104      Apr  05 
98    J'ly'll 


100  May'll 
31  -e  May'  lo 
25  ki  Apr '09 
77  Mar' 10 
79     Nov'10 


130 

118 

106 

71 

80 


Jan'll 
Jan  '07 
J'ly'll 

71 
Apr'll 


105  Ki. 
llOkUlO'u 
11V     . 
107ki. 
lOU'g. 


92kj    93 

84       87 
10Hi410134 

77  k»    8034 


87ki    8S'6 
87 '4    88 's 
93        93»« 
79kl    80 
78     Sale 


98  98 
98ki  Jan'lo 

03  ki  Mar'll 

97  ki       97  '4 

84ki  J'ly '11 

190's      100'f, 

81    J'ly'U 

87^4         87  H, 

79l4J'ly'll 

105     J'ne'10 

89  'g        89 '» 

109 ks  J'ly'ii 
i06''8J'iy'n 
105    J'ly'll 

103  Hi  May'll 
1043»  J'ne'll 
108  k)  J'ly '11 
100^      I00i» 

99  Mar' lu 
10088     lOO's 

77  77 '4 

96ki  May'll 
9i°8        92 '6 

92  J'ne'll 
87  ki  May'lu 

110  Mar'05 
9634  J'ly'll 

108ki  May'll 

107  kj  J'ly  '11 

111  Sep '09 

84  84 

85  855„ 
102 k2  Jan  'lu 
iaOv8J'ne'll 
116H)  J'ly'll 

86  87 
110    Apr'll 

81     Alar' 11 

93  ki  Mar!  11 


lOoks  J'ly'll 
UO'j  J'ne'll 
116V  Nov'10 
108ki  I'ec'lb 
113     J'ly '04 

92>4        93 
86     J'ly'll 
10034  Feu'll 
80  ^        SOW 


87  kl 
87 '4 
93ki 
79=8 
78 
78ki    79k.    79k) 


88  k, 
87^ 
93^ 
80ki 
7934 
79  s 


77       78    I  77  ki  J'ly  '11 

99      9838Deo'10 

98k) 99     May'll 

107k* 


12 


103  ki  106 

91  'a    98I4 

1 1 3  k>  1 1  0  ki 

1124)ll2k, 

9843    99 'e 

109*  i'o*9^" 
111  113 
I04»s  105  k 
11S»4  122  k; 
118=8  118B8 
95-'«4  96 '4 
10534  10534 


71  ki    71k, 
92        9334 
IJ2I4II2I4 
106     106 
94        93 


88        91 
108>4  11238 


110     110 
lllk)1124s 

92        94 


96       98*8 


96ki    98ki 


9936  ICO 


130     130 


105 
65 
80 


109 
74 
81 14 


9534    98 


93  ki  93ki 

9f>4i  98 

83^4  86 

10O?8  103ks 

78  U  83 

8534  88 

78  7914 


89  k,  9o  ki 
108  110k) 
106l4  108 
102J4  1053g 
103  k)  105l4 
103  1054i 
lOSkllll 
100-4  102  St 


100W  102 
76ki    82 
96  k.    90  k, 
91ki    966s 
92        9334 


96ki  98a4 
lOSkilOSk! 
106  4,108's 


83  >4    87  78 

84  kl    8838 


14 


120     122 

116  4jl)6a4 
86       87 

110        110'4 

81       81 

93  k.    94  ki 


10538  106k) 
1094illl 


9178    95  ki 

84        8934 

10034  10034 

78  »4    83  kj 


87 ki  90 

Sti-t  89k. 

92  »4  94  k) 

79  80'B 

77k»  79*4 

78  79  k) 

76  78 


99       99 


BOND* 

N.  Y.  STOCK  KXCHAXOE 
Wkkk   EHDltrn  AUOD8T  4 


Price 

b'ritlan 
Aiii/i'St  4 


Week?* 
kanqe  or 
Lux!  Sale 


a2  liana* 
g  ~  '  Since 
"   January  1 


A-0 
JO 
J-D 

M-S 
F-» 


A-O 
A-O 
M-N 
J-J 
J-J 


N  Y  Cent  <fc  H  K— (Coaj 

ueecli  cr  Kxt  1st  g  V  4jb  61953 
C^trt&  A, I  1st  gu  g4s...l9Sl 
Gouv  &  Os  wo,  1st  gu  v  5s  19 12 
Moll  <fe  Mai  1st  gug4e..l9'U 
N  J  J  uno  K  gu  lsl  4s. ..1986 
N  y  <te  Harlem  g  3kss... 2000  M-N 
N  Y  <&  Morth  1st  g  5s.  ..1927  A-O 
N  Y  <fc  Pu  lstcon  gu  g4s  19931  A-O 
Nor«fc  Mont  lstgug  5s.  1916  a -(J 
fine  Creek  reg  guar  6s. 1932  j-o 
K  W&Oconl3text58./U922  A-0 
Oewe  &  K  2d  gu  g  6s...el915  K-A 
RWdbOTR  lstgug  56.1918  M-N 
Kutiand  1st  con  g  4-28.. 1941  J.J 
Og&L,Cham  Istgu4sgl948  J.J 
Rut-Canadlstgu  g 4s. 1949  J.J 
St  Baw  <fc  Adir  lstg  5s.  1996  J.  j 

2d  gold  6s 1996  A-O 

Utlca<fe  BlkRivgug4s.l922  J.J 

Bake  Shore  gold  3 kis 1997  J-D 

Kegistered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  4b .1931  M-N 

Ka  A  &  G  R  1st  gu  c  58.19381  J .  J 

Mahon  C'l  HH  1st  5s. .19341  J.  J 

Pitts  &  B  lirie  2d  g  5s.ffil92«lA-0 

PlttsMcKdb  Ylstgu68.1932jJ.J 

2d  guar 63 1934  J.  J 

McKeee<fc  B  V  latgOs  1918!  J-  J 

Mich  Cent  5s 19311M-S 

Kegistered 1931' 6-M 

4s 19401  J.J 

Registered 1940  J.J 

J  B  do  S  1st  g  3k)6 1951  M-S 

1st  g  3k)8 1952  M-K. 

2o-year deb  4s 1929|a-OI 

Bat  C  deStur  lstgug 3s.  19891  J-D1 
N  Y  Chic  &  St  B  1st  g  4s  1937 

Registered 1937 

Debentures  4s 1931 

West  Shore  1st  4s  gu... 2361 

Registered 2361 

N  Y  &  Greenw  Bake    see  Brie 

N  V  &  JAar    See  N  x"  C  &  Bud 

N  X  Back  &  W    See  D  B  &  W 

N  Y.  B  B  &>  W    See  Brie 

N  Y&  Bong  Br  A'eeCentotNJ 

N  Y  N  H  &  H— Non  con  4s.'56  M-N 

Conv  deben  3^8 1956JJ.J 

Conv  deben  8f 19481  J  -J 

Harlem  -PtClies  Iet4sl954  M-N 
ceniN  Eng  1st  eu  is. .1961  J.J 
Houaalonic  R  con  g  5e..J937Lvl-N 
N  H.  &  Borby  cou  cy  53.1918IM-N 
Providence  bee  deb  4e..  1957  M-N 
N  Y  cfa  N  ortn  See  N  Y  c  «fc  li  I 
N  Y  Ocfe  W  rei  lstg  4s..^l992  M-S 

Regis  ijio, 000  only #19921  m-s 

Geieral.le i965|  J-D 

N   Y  en  iJut    See  N  Y  C  <fc  J± 
N  Y  &  R  B    see  Bong  island 
NiSAW    see  Brie 
N  Y  Tex  &  M    See  80  Pac  Co 

Nor  <ic  South  1st  g5s 1941  M-N 

Norl&  West  gen  g  6a 1931  M-N 

improveiu't  6c  ext  g  6s. .1934'  F-A 

New  River  1st  g  6s 1932!  A-O 

N  <fc  W  Ry  1st  con  g  48.19961  A-O 

Registered 1996!A-0 

Div'l  let  1  dc  gen  g4a... 1944!  J  -  J 

10-25  year  conv  4s 1932!  J-O 

Pocah  C  ct  C  joint4s..l941  J-D 

CCcfc  T  1st  gug5s 19221  J-J 

Scio  V  &  JSi  B  lstgug  4s  1989!  M-N 
North  Illinois    See  Chi  &  N  Wl 
Norm  Ohio    See  B  Brie  &  W 
Nor  Pac — Prior  lien  g  4s. .1997!  Q  J 

Registered 1997|Q- J 

General  lien  gold  3s tt2047  y-F 

Registered a2047  u-F 

St  Paul-Bul  Div  g4s 1996  J  -D 

Dul  Short  B  latgu  5s.. 1916  M-S 
C  B  cfc  y  coll  tr  4s    See  utNorl 
St  P  &  N  B  gen  g  6S....19231  F-A 
Registered  certihc's..i923!Q-  F 

St  Paul  <fc  Dul  1st  5s 1931JF-A 

2d  5s 1917  A-O 

1st  consol  gold 4s 1968  J-D 

Wash  Cent  1st  g  4e 1948  O.-M 

Nor  PaoTer  Co  1st  g  6s. .1933 
Nor  Ry  Cat    see  So  Pac 
Nor  Wis    See  C  St  P  M  <&  O 
Nor  <te  Mont    See  N  Y  Cent 

Ulnd  &  W    See  C  C  C  &  St  L 
luo  Riv  RR    see  tsalt  &  o 
Ore  os  Cal    See  So  Pao  Co 
Ore  Short  Bine    See  Un  Pao 
Oawego  <fc  Rome    See  NYC 
L»ac  Coast  Co  1st  g  5s.. ..1946 
X  ao  ot  Missouri    See  Mo  Pac 
Penn  RR  1st  teal  est  g 4s.  1923 

Consol  gold  5s 1919M-S 

Consul  gold  43 1943  M-N 

Convertible  g  3k)S 1912'M-N 

Convertible  g  3kis 1915'  J-D 

Consol  gold  4s 1948  M-N 

AUeg  Valgen  gug-4s...l942  M-S 
DUBK&  Bge  1st  gu  48  g.'36'  F-A 
Phiia Balds  W  1st  g  4s..l943|M-N 
Sod  Bay  ds  So  1st  gos...l924  J  -J 
U  N  J  RK  &  Can  gen  48.1944  M-S 
Penu  Co— Guar  1st g4kis.  19211  J-J 

Registered 19211  J-J 

Guar  3kjs  coU  trust  reg. 1937  M-S 
Guar3k)SC0lltr  ser  B...1941!  F-A 
Tr  Co  certit'e  gu  g  3  42S.  1916  M-N 

Gu  3kis  tr  ctle  C 1942  J-D 

Gu  3^8tr  Ctls  D 1944!  J-D 


bxu 
84  ki, 


ASK 

9*6"' 


loo 

95 '4  100 
90     


*  97 14    98  k> 


W 


J-D 

M-N 


120 

107  k, 

KM) 
KM 

89-4 


1"8'4 

105  4, 


Low       High    A'o  Low    JHg/l 


97  4,  Apr 'OW 


IdS 

119«a 

88  4 
«7\ 
94 
93  \ 

110k) 
1124) 
107  4) 
123 '4 
122  4, 
10834 
1104) 
109=8 

98 

96 

"87" 


90 

ii"o* 


90 

Sale 
Sale 


994)  Mar'll  ....  I  99      994, 

105  •  ei  '02  ..  .  

904,  Feb'll  ....     90k?    904) 

1 08      Oct  '09  . 
•J7's        97*,,     15]   97 14    97'8 

"1  :;']"•."  Ian  '■•;.' 
l'.'8>4  J'ly'll 

106  J  <.n  '"-5 
104     J'ne'10 

98%-f*iv*ll 

■J'ly'll 

»2      1  ue'09 

115      J'lie'09 

125     Feb'08 

100     J'ne'll 99*4  100 

89  89  1  88kj    90 

87  'j,  J'ly'll  ....  87 's    89 

94  94  4     16  P3        95 

933a        93=s    82  924)    ''434 


illkiilai'll 

100    Dec'os 

130 'a  Jan  '09 


115 


99 


884) 
88k. 
92 


111 
119 
99 
98 
90 
89 
92 


Apr'll 
J'ue'OO 
J'ne'll 
Dec '09 
J'ue  08 

89 
J'ly'll 


99 '4  sale      99 '4       99  . 

100     Dec'09 

90»bi    OOki        90 


8934 


100l4  look)  100  4) 
98k.    99 '4    98  ki 


100 
98ki 


...   107k)  110 


98*8    983» 
85  k)     90 'a 


110=8  111k) 


111       111 


99        99 


87       89 
91ki    93 


99  >4  100k» 


94 '»    93 ki  May'll' 

91     1   943,  J'ly'll 

132     Sale   1132         ld23g 
994) ' 

93  k)1    93  93 

113k) 1134)  J'ne'll 

1024) 107      Aug'09 

86        87     I   87      May'll 


90",     9039 

1004,101k) 

98i»  100k) 


...  9314  9414 
...  94kll00kt 
21  132      13434 


47     93        93^ 
...   1134)1134) 


94 


11 


94  k>        9434 
94'oFeb'll 
91'4|   U238J\ly'll  .... 


84 's  87 

94k)  97 

944i  944) 

92»a  923$ 


103  ki 103  k,  Jan'll1....1 

124     124a4  J'ne'll  .... 

127i4  1284)127     J'ne'll  .... 
124»si28     126     J'ly  11]....: 
97=8    98     i    97=8        98        20 
I   98     Jan'll! 


103  k)  103k) 
124=a  12434 
126     127 
124  4)125 

97  »i    99  kl 
I   98        98 
923g    93     I   92k)        92k)|     *6     92        94 
105      Sale     105  107  k,  1  CO  100k,  1097g 

90        90  4)    90  90     I      5     88^8    90  kj 

10576 105     Nov'10 

9714  J'ne'll  ....     961*    97k) 


95ki 

97 

99*8 

Sale 

714* 

97 

99'4 

Sale 
70  k, 

93     , 

| 

9!)3s  99  k, 
98J4  9834 
7 1  ki  71s 
U9  4.Mai'll 

98  J'ly'll 

99  Feb' 10 


63 

1 
46 


99  4)100=4 
98*4    994 


70ki 
69  k) 
96 


Ik) 
69  kl 
98 


Il6kjll634  llGks J'ne'll! 

115'4  U6ki  11538      1153s 

10778 Ho     J'ne'lo! 

102k) 10234  J'ne'll1. 

91     i   90k,Apr'lo\ 

90     \   91k)Apr'll| 

Ill's 11138  Jan'll 


-..;  116k;  116'» 
10  H538  H6»8 

...  io234  i"o*2»i 

""."i"9'l*4)  "a'i'k* 
1113elll3i 


105     107  k)  105  k)  J'ne'll 

1004. 100=4  100  4,  J'ly'll 

110     108     J'ne'll 

103ki  J'ne'll 

99 ki    993s,       993g 
Sale  :   96  ?8       97 
saie    10314     1034) 

100'4     99'sApr'll 


99  4) 
97 

103  4i 
100 
100 
lOlkl 
98 
100  kj 
103  kl 

"87*4 
Hi) 
97=a 
87  ki 


6 

310 

2 


5     108 

101      102 
108     108 
103  4)  103  kl 
9S»4    99  kl 
964,    97ki 
103      lOlkl 

gg'siooki 


101=8 

102 

102k 

ioi" 


9734 

90 
89  kj 


101k)      lOlkl 

102     Jan '03 

lO34)May'10 

104     J'ly'll 

1 02 78  Mar'll 

90     Aug' Id 

88=8  J'ly'll 

97  s  J'ly '11 

87  Aug' 10 

88  J'ly'll 


6  101k)102ki 

....  103k.l01k» 
....  102781027§ 

....  i  88 
....     97 

89 
97»4 

88       88 


Coni  au-.l  Iron 

BulldiSusq  Iron  el  oe. ...1932 

Debenture  5s a  1926 

Coi  J,  &  i  Co  gen  s  I  g  6b. .1943 

Convertible  deb  g  5e 1911 

Col  Indulstds  coll  5s  gu..l934 
Contin'talC  1st  st  guosg.195'. 
Gr  Kiv  coal <fc  C  Istg6s..l919 
Jell  &  Clear  C  ds  1  lstg  5s. 192' 
Kan&HC<fcClst8tg5s.l90) 
Pocah  Con  Collier  Ists  I  5s.'57 
StBRockMt  &P  1st  5s.  195." 

Sunday  Crce,c  Co  g  5s 1944 

Tenn  Coal  «en  5s 1951 

Tenn  Div  lstg  6s al917 

Birm  Div  lstconaol  6s. .1917 
Cah  C  M  Co  1st  gu  g  68.192',: 

Victor  Fuel  1st  8  t  5s 1953 

Valron  CoaldiColst  g  58.1949 


97ki. 

ib'o" 


90 
102  k 


76k. 
90  4) 
90     . 


77 


96 '4 


101 
85  k 
83 

103  k 
103  ki  Sale 
106 

Sale 

110 
87 14 
97*, 


82k> 


104  78 
107 


97 


iUlscKLL  4.NKOUS   BONUS— Continued  onJSext  Page 

Manufacturing  &  Industrial 

96l4    97       Allis-Chalmers  1st  5s 1936 

Sl3       90        Am  Ag  Cheni  1st  c  5s 1928 

97k)  1024i    Am  Cot  Oil  ext4kis 1915 

9H34  1001,       Deben  5s 1931 

00     73  ki    79  k  Am  Hide  da  B  1st  sf  g  6s. .1919 

Anier  Ice  Secur  deb  g6s..l925 

Am  Smelt  Si  curities  s  f  6s.l92t 

aiu  Spu-its  Mtg  1st  g6s..l9D 

Am  Thread  1st  col  tr  43. .1919 

85  Am  Tobacco  40-yr  g  6s 1944 

86  4s 1951 

Am  Writg  Paper  1st  at  5s.  191; 

103  k)  104  k)  Baldw  Boco  Works  1st  58.194' 

105     1054  :seth  Steel  1st  ext  si  5s..  lu^i 

104k»106  ;ent  Beather  20-year  g  58.1925 

Joneol  Tobacco  g  4s 195 1 

87       88  k  corn  Prod  Rel  si  g5s....l93i 

91k)    98  1st  25-year  et  6e 1934 


7 :- 

97  Feb'll 
90     J'ly'll 

tOlk)      L014. 

lOOM  J'ly'll 

76ki       77  k 

107=8  Dec'04 

102=8  Apr'06 

107     May'97 

105kiD6C'0e 

85     Apr'll 

84k\J'ne'll 

73     Feb'07 

I03ki     103'.. 

104'e  J'ly'll 

1047g      I017h 

110     Jan '09 

87  ^May'll 

98  98 


84 
83 


J-J 

72     Sale 

70          76 

100 

70       79 

A-O 

10134  103 

101»4     102 

13 

101»4l02\ 

y-F 

97  7»    98 

973,  J'ly'll 

.... 

97 14    9834 

MN 

963a    964 

963g       96\ 

3 

983g    97»i 

.VI- s 

99       99=4 

98=4        994) 

36 

96I4IOO 

A-0 

76       76  k 

76          76 

1 

65       78 

F-A 

102ki  Sale 

102  k     103»g 

167 

10034  104 

M-& 

102 

102     J'ly'll 

100     102 

J-J 

933s 

93»»M»y'll 

.... 

92 ki    93«V 

A-O 

1 03  ks  Sale 

103  ki      10534 

930 

103k>lloy 

F-A 

853a  dau> 

853g       894- 

1330 

79^8    83ii 

l-J 

91 'a  Sale 

91k)       91'p 

b 

89k)    91»j 

W-N 

10334 

103  k)  J'ly'll 

.... 

I023g  1031, 

u  -J 

95  k)  Salt 

96  4)        98 

82 

86k,    98>J 

A-11 

99     Sale 

99           994; 

48 

98=8  100 
814)    90  - 

F-A 

853g  Sale 

853b       88's 

30 

M-N 

97     Sale 

97  ki       97  k 

b 

96       97  V 

M-N 

9634  Sale 

9S34       97\, 

60 

96k)    »1\ 

•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan   6  Due  Feb   e  Due  May  flrDue,  J'na  h  Due  .T'ly  teDue  Aug    o  Due  Oct     »  Dae  Nov   q  Due  Deo    /  Flat.    _ 


Aug.  5  1911.1 


New  York  Bond  Record— Concluded— Page  4 


335 


BONDS 

V.  Y.  STOCK  KXf'HANRK 
WKER    Endinci  AUGUST  4 


•a 
^  © 

I* 


A  O 


J.J 
JJ 

J.J 
J.J 
A-0 

M.N 


Price 
August  4 


n 


J-D 
AO 
M-K 

A-0 
FA 

J.J 


A-O 
J-J 

J.J 
J-J 
A  0 


Pennsylvania  Co— f  ton; 

Guar  16-26  year  :,  la 1931 

CI  <fc  Mar  1st  gu  g  44*..1935  M-N 

CI  A-  1*  gen  gu  «4  4aaer  A. '42  J-J 

Seriea  i-s 19421  A-O 

Series  (J  34* 1048  M-N 

Series  D84fi 195U  F-A 

Erie  A  Pitts  gag  34*  If.i04u|j   j 
Series  C 1940 

Gr  KAi  1  ex  1st  iru  k44s1041 

Pitts  Ft  W  a  0  1st  7s. ..1912 

2u7a .1911 

Sit  7s IU91U 

Pitta  Va-  Aali  la)  oou6s.l92'i 

POC&Sl  1 .  tn-lSii  A ...  1 0  4 1  ■  A-0 

Benea  B  goat 1942  A-0 

Series  C  guar 194a  Ill-N 

Series  l>  «s  (ruai 1945  M-N 

Series  S  84  fruai  15.. ..1949  F  A 
Series  Q  4s  (roar 1057  mn 

Ctt  i.it  f  1st  con  t  oa.U'.v.  A-O 
Pensacola  »fc  Atl  Set  l.  A  Nasu 
?eo  <fc  Baal    6'oa  C  O  O  A  St  i. 
?eo.«s  Pek  Uii  1st  g  tis 1921 

•Ji.  co M  4  "98 61021 

Pare  Marquette — net  48..i95">  j.j 

Kcl  muling  guar  4 s i  U  S 5  J  -  J 

Cfi«b   >\     u  .'.- 1921 

Flint  A  P  M  g  lis 1U2U 

1st  eousoi  gold  6s 193! 

ft  Burou  Div  1st  g  6s.  1939 

Sag  his  A  U  let  an  g  48.1931 
Ptul  li  A  W  tea  1'emi  UK 
Philippine  It}  Is;  SO-J  i  8  I  4a'37 
Pitts  Cw&BI  i^  See  i ™n  Co 
Pitt*  Uleve  A- ■  l'ol  See  l&O 
Pitts  Ft  \\  A  Oil  6t'<-  l\-nu  Co 
Pill*  MoKees  As  V  *e«  N  V  Ceil 
Pitts  illiikLh  1st  g  ba. ..11*40 

1st  eousoi  gold  6s 1943 

Pitt**  \s  eel    Ma  B  <fe  o 

Reading  Co  geu  g  4s 1997 
Kegistered 1997 

Jersey  cent  coll  g  4s...  1951 
Kenuseiuei  A;  bar     See  1)  A  u 
Uicii  A  Dan     &e«ssoul!i  t;y 
Hich  A;  Meek    sv«  Soutliern 
BloGr  West    6i>«  Den  A  Kio  Gi 
Roch  As  Pitts     i««  B  K  AS  F 
Kuuiu  Wal  <fc  Og    6e«  N  V  Cent 
Kutland    i>ee  .\  1"  cent 

Sag  Tus  A  H     See  Pere  Mora 
^  t  Juiu  Gr  Isl  1st  h  4s...  1947 
st  L<fc  Cairo    bee  Moo  As  Ohio 
St  E<fc  Iron  Mount     bee  M  P 
St  LAI  lir     «s'iKUAolML 
st  Louis  <k  S  b'-iuu;  ds.1931 

General  gold  5s 1931 

btLdsS*'  it  P.  cous  s  48..'96 

Gen  15-20  yi  5s   1927 

Soulbw  Div  1st  g  5s. .1947 

Kelunding  g  4s 1951 

K  0  Ft  S  A  M  cong  6s. .1926  M-N 
Kl'JftSdBil  Ky  rel  g  4a  1936  A-O 
KCi&MK<fcP>l8tsfu5».  1929  AG 
Oz'rk&ChClst  gu&s  g.1913  A-O 
8t  iiouis  So  aef  llliuois  Cent 
St  L  H  W  let  g  4s  ud  CUs.  lua'j 
2d  g  4s  UlC  uoud  Ctfs... 2)1989 

Cousol  gold  4s 19^2 

Oray'BPt'ler  1st  gu  g  5a  1047 
BtPaul&Dui    See  if  or  Pacific 

St  I  Mum  A-  Man  £>ee  Cl  ^ioi 
est  P  ds  iSor  Fac  bee  ^or  Pac 
SlP<Ss  s'xCity  SeaCStPM&O 
3A&  A  Pass  1st gug 4s.. .194a 
S  F  i)o  is  P  1st  sinK  I  g  58.1919 
SaT  F  <fc  West  bet  Atl  Coast  L, 
Scioto  V'ai  AND  6'ea  Kor<fe  W 
Seaboard  A  L  s  4s  stamped  '5u 

AdjusUuent  5s 01949 

Au-liu-ui  30-yrlst  g  4a.«1033 
Car  Ceut  1st  cou  g  4s. ..19491  J 
Fla  Cen  <t  Peu  1st  g  5s. 191^ 
1st  laud  gr  ext  g  6s. ..1930 

Conaol  gold  5s 1943 

Ga  <fc  Ala  Ky  lsicou  5si/194o 
Ga  Car  <fe  .No  isl  gu  b  ia  lazi' 

Seat)  <fc  llou  1st  os 192i. 

Slier  Slu  &  So    bee  Ai  K.  <se  X 
Sli  ay  OC»  <fc  G   bte  All  Coast  L 
Soutliern  Pacific  Co — 
'•iold  4S  (Ceut  1'ac  coLl).  *cly4'.' 

20-year  couv  4s ^1929 

Cent  Pac  isl  rel  >:u  g  4s  1949 
F.eL,'islereii I04b  If -A 

Mori  guar  gold  3Hta..«clO20  J  -1> 


ASK 

U9 


Bio 
9S*« 

102  »« 

100 '« 

10>'3».... 

90      .... 

90     .... 

BO     .... 

BO     .... 

lnr>      

102s«  ... 
1021»  104 

ioa«4 .... 

iu7       .  . 
lOSMOCn 
io;>34  loos 

l"a:<s 

97  '» 

B3 

9  7 '6 
113  Sj 


WeeW* 
It  ana'  or 
Last  Sale 


I3 

s  ° 

5* 


Rang* 
Since 
January 


1.010 

>9 

no 
i  to  < 
109s, 

911 

BO 


Hiah    Ac 
J'ly'll  .... 

Jan  •().") 

Jan  '09 
J'ly'OO 
Ang*09 
MaT'OH 


I  m"     Hk.'H 
973«     99 


I 


98', 


BOHl  Avr'll  . 

;)-.'"  Api  'HI. 
1  04  >4  Mar' 11  . 
103  J'ue'll  . 
10:i?P  Feb'l  1  . 
107  Oct  'OH  . 
109  May'll)  . 
100  J'ly'll  . 
1  oti  J'ly'll  . 
lOfl.     rne'il  . 

BgB.  Dec'IO 

913,  Apr' U  . 

SIS  S,  May'll  . 

I3»a J'ly'ii  . 


9U>e    Bl 

i  ib"i\i  104*  "i 
iof"" 

10734 

loe 


103 
103' 


107 


J-J 


J-J 
J-J 
J-J 
WIN 
A-O 
J-J 


M-N 
J-J 
J.D 
J-D 


110V, 

99 

♦ 73H, 

07       63 

looi4 

1  10'g 

100  S  109  Hj 
100 S 102 
90 

85     Sale 


112' 


93*8  SaJe 
'07""i"y'7"3» 


884    93 


...'  lOfl 
...  in  I 
"*'.i    9i'», 


109     Moy'll  ... 

93 lj  Jan '11  ... 

70    J'ly'll... 

88    J'ly'll  ... 
100 14  Ayr'll 
109»4  J'116'11 
103      Mai' 11 
102      Mny'll 


9.1 

VSV    li'JSf, 
113     113S, 


BONOS 

N.  V.  STOCK  EXCHANGE 
WitKK    KNUINU   AUGUST  4 


Price 

Ji'riila  11 
August  4 


Week's 
Bang*  <>r 

Last  ba  le 


5J< 


Range 

Si  net 

January  1 


aouthern— latoong  5a 1994  j.j 

Regiatered 1994  j. j 

Develop  <fc  gen  4a  Ber  A.  10661 /j.q 

Uoblft  oil  10  coll  II'  g  -li..l9iiS  y.g 

Mem  inv  lsi  g  4V58... 190(3  j.j 
.si  Louis  div  1st  g  4a 19;>1  j.j 

Anvil  ii  Lai  Boa loisj  j.  j 

AM  .t  l>anv  Isl  g  4s 1948  j.  j 

I  4» 19-181 


LOB     109 

9:f'..     9:?'- 

(56        7m', 

B3       7ti'. 

10'1'h  100'j 

...     I09»4  1I0»4 
...    100       10'4 

...I'101S.103»» 


S6 


85 


112Tg  May'll 
93'8J'ly'97 


98H       983a  123 
97  i4  Apr'll 
97NiJ'ly'll 


85       83 


112^112't 


88  si  J'ue'll' 


119 

108      108 S 
90        92 
S876sa.le 
98      102Si 
81'6  Sale 


llBH  119        H9    I 

10778 J'ly'll  . 

9o    J'ly'U  . 

83  4        "37s 

1 00;'j  Mar  1 1  . 

8la8_     8i34 


116-^  1 1 6  78»  n  g  ^  J'ly'll  . 

80  >4  sale   I   8ui8        -n,s 

lOUHi I1004  Dec'09 

09-4    99^    993D       9938 


023,.  Sale 
80     

79->4 
07  >* 


80 


9238       «23a 

8034  J'ly'll  . 

79a4       793, 

101  4s  Apr  '07  . 


963, 
974 
96 


984 
973« 
07  Hi 


864    8b34 


118 

107 

00 

«6^ 


119 

108 

91 
00 


1<I034  1014 

80  \    SM 

116     117Ki 

77  H    81 


97  Si    99  4 


87  36 
100 


87  H 


874       873* 
104     Oct  '09  . 


89 '8 

78 

754 


9234 

83 

814 


3;   803s    88l4 


AO 
F-A 
M-S 
J 
J-J 
J.J 
J-J 
J-J 
J-J 
J.J 


84  34 

88 

75 

>-2 

B5»4 

87 

9134 

91', 

102 

103 

67  4Sal»      87  4       37 w-    33 

77-s  -nit   i    77^       81l,  114 

86       8641   86 S.  J'ly'll  .... 

923s    98     i    9134  Apr'll  .... 

10.4 103     May'll  .... 

102  4 ---- 

105     106*4  Apr'll  ...;  10534  190V 

105  "4 1044  Mar'll  .....  idii4  104 '4 

♦  105      105      J'ly'll  ....   lu4      105 

105-4  110      109      May'll  ....109      109 


J-l) 

M-S 
FA 


92     Sale 

H8      -au 

97  4  Sale 

97    ' 

91        9l34 
90  4    93 


92 
98 
97  4 
07 
91 
92  4 


92  4 
99      ; 
•  97  4 
Feb 'lu 
91 

J'ne'll 


6011 
188 

10 


■ 


91 '4    03 

96>ii  100 
96        97  >s 


TbroU^U  .>l  LlatgU  4s  W  A-0 

S  H&a  AM<fci'lsi.5s..l93i  M-Nl  106     107^10/     Apr'll.... 

Gi.ii  VG<is.N  1st  gugas.l024l.VI-N     103      May'll 

Hous  b.<fc  VV  1  1st  g  58.1933  V-NI    104  ^ 105     J'ne'li 

lat  guar  5s  red 1933  M-N  104  4  8aie   '1014     104  S; 

t.  A  1  Cletgoainlgu.. 1037  J-J     1094 1034  J'ly'll 

Cousol  g  6s  int  guar. ..1912  A-O;    1104  109 "4  Mar'j  1 

Gen  gold4e  lul  Kuar..l92l|A-0[      944 1   9434J'uell 

WaeoAN  WulTlatgbs'SU  vi-N 

A*.V  W  Isl  gu  g  os. „. 1941;  J -J 
Moigan'a  l^adt  X  1st  78.191b  A  o 

lal  gold  6s 1920JJ  -J 

Ku  01  Cai  guar  gos I'jiio  A-O 

Ore  <fc  Cal  1st  gimi  g  6s.la2,  J-J 
bo  Pae  of  Cai— >m»  h. iyi'2  A-O 

lat  gold  6s  F 19i_  A-o 

lsicou  guar  g  5s 1937  M-N 

So  Pac  Coast  1st  gu4«g,1937  J  -J 

ban  Fran  leruil  1st  4b. .19-0  A-o     91',    014       914       6     914    93  •« 

Xcia>NUSabOivl8tg6e.l9l2iil-S     10 1 4  101 4  l014Ma>'ll  ....    10 1  4  10 1  4 

Con  gold  6s 194ii!J-J      loi      10l4Mo>'ll  ..  .   1014  L08 

go  Pac  KK  lat  rel  4a 1955  J-J'      94  4  .ait       944        95      100     944    96 


116      119i4Mar'lo 

1044 1074  Jan  09 

1U4 1154Mar'll 

ill     111     Mar'll 

1124  1114  U'J     Feb'07 

1034 102     J'ly'U 

1014  1014  101  4  May'll 

1014 114  4U':e'01 

108\ 116      May'07 

83-4     )2  4    "0     J'lyo9 

91 1,    914       914 

1014  1014  1014  May'll 
101      10l4Muy'll 

o44  .ait       944        95 


9 1  92 

92  034 

106  4  1084 
103  1"3 
105  1054 
1044  105 
1094  HO3, 
..  LOO 4  1094 
..     934    96  4 

""**""! 

"  "iVo""--"  i'l54 

..  111    in 


Aii  it  y'au  1st  Kguaras. 19491a,. 0 
en.  .^.  Greenv  fat 6a L016I  j.j 

f.  i  Va*Ua  Div  g  6s. .1930  j.j 

Coil  Isl    ;<nltl  os l'-'->1',  M-N 

1'.  fen  ieor  nen  g  os 1988  m-  S 

iia  Midland  1st  3s 1946 

Ga  Pac  Hy  lslgOs 1922 

Knox  A  Ohio  1st  g  6s...  1 926 
«i  ou  .t  BIT  I'l'ior  lien  );  5s  1946 

Mi:;  i  i.'.igc  gold  4s 1945 

Rich  A  Dan  con  g  6s 1915 

Deo  os  stamped 1927 


A.O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
Hieii  ite  MeolC  1st  g  4s. ..1048  M-N 

So  Car  <fc  Ga  Isl  g  6s 1919  M-N 

Virginia  Mid  eer  C  8a.. .1916  m.s 

.-•ones  1>  4-os 1921  |\fl.s 

Series  h.  6s 1928  M-S 

t-leueml  6^ 1036' M-N 

V.i  Aj  So'w'l  1st.  gu  5S.2003|  j.j 

1st.  cons  60-year  6a..l058]  A-0 

\V  u  A;  \v  let  oy  gu  4s.. 10241  p.A 

West  A'  C  Isl  con  g  68. .10141  j.  j 

3  *  -N  Alii     6'ee  ii  A>  N 

Spokai.e  luteruat  lstg  5s  1956  j.j 

Jer  A  ot  SI  i^  iat  g  4  48.-1939,^.0 
let  cou  gold  5s 1094-1944  ir.ft 

Geu  retuud  a  l  g  4s 1953  j.j 

St  I.  M  Bge  Xer  gu  g  5s. 1930  a-O 
Xei  ii  H.  O    bee  So  Pac  Co 

TexAi  Pao  let  gold  5s 2000  j.ry 

2d  gold  inc  6s g2000:  jiar 

l^aOiv  B  D  lstg  os 1931  j. j 

WMui  W&N  Wl8tgu5s'30F-A 


A  tut  Low 

■4  Sale     l.'-i 


IS  ill 
10- 

106     llo 

70S  Salt  |  794 

8(1        88  41    80  4 

100      109 

ho       B8>i 
llo-.  L07  •. 


it   HI    No    Low     lilntl 

L0S4    27   1004  1094 

Mav'09 


824 


1 1 2  Vi 


J-J 
A-O 
J-D 
A-0 


J-J 
A-0 


Xol  As  O  C  islg  68 1035 

Wesiorn  Div  1st  g  5s. ..1935 

General  gold  6s 1935 

Kan  ds  M  1st  gu  g  48 1390 

2d  20-year  5s 1927  j.  j 

i'ol  P  As  W  1st  gold  4s 1917  j.j 

Xol  st  L.  As  W  pr  hen  g  3  48.1925 

60-year  gold  4s 1050 

Coll  tr  4s  g  Ser  A 1017  f-A 

lor  Ha.m&  Bull  lstg  4s. /tl940  J-D 

Li  lsler  As  Del  Isl  cong  6s  1928;  j -u 
>      islretundgis 19521  a-O 

UnPaoKlids  i  gr  g  4s  ...1947;  j.  j 

Registered 1947  j. j 

20-yr  couv  4s 1927  j.  j 

1st  AS  rel  4s tf-'008'M-S 

ore  lty  As  >tav  con  g  4s.  1946;  j  -d 
ore  short  Blue  lat  g 6s..  1922  F-A 

1st  eousoi  g  6s..... 1940 

Guar  reiuud  4s 1929 

Registered 1929 

ClaUiic  xSor  gold  6s. .1920 
Cm  IS  J  Kit  As  C  Co  See  Pa  Kit 
Utah  Central  bee  Bio  Gr  Wea 
(J tad  As  ii| or tli  bee  Uu  Pacific 
Ulioa  As  iShick  K  bee  .N  Y  Ceut 

VI  anualia  Cousol  g  4s 1955 
Consoi  4s  Series  B...1957 
Vera  CruzocP  Islgu44s.l034 
Ver  Vai  ind  As  VV    bee  Mo  P 
Virginia  Mid    See  soutli  Ky 

\\   abasli  lat  gold  5a 1939 

W       2d  gold  5s 1939 

Debenture  series B 1939JJ-J 

ist  lieu  equip  a  tu  g  6a..l92l!ft/l-S 
1st  lien  50  yr  g  term  43.1954  j  .  J 

1st  rel  and  eXt  g  4s    1956  J-J 

Bet  As  CU  ii-xt  1st  g  6a. .19411  J.  J 
lies  Aioin  Uiv  1st  g  4s. .1939  J.J 
Uiu  Div  Isl  g  34s 194XA-0 


884 

1074 
83 

82  4 

Bi>4 
108 
it).  "4 

U  1 
1064  L06 
72 

1134..-- 

112      .... 
1004  .... 

7:>      

lof>4  lo6 

1044 

714 

104      104 4 

1064 

1034 

1063, 

1074  Sairt 

1084 

06  4    96  4 
91       

104  4  10& 

103      104 


7.1  \  161 
884      7 

J'ly'l  l  .... 

J'ly'U  .... 


Ni 


'I' 


7(1       804 
86       8W 
10-4  lo!>4 
80  4     80 


mi     :Ja,y'll  .. 

82  4  J'ly'U  -- 


H0  4 
82  4 


!  04 
82  4 


107     April 

,  J'nr'l  1 

111       111 

1004     1U84 

66     Nov'09 

li3  4      US'- 

116S  May' 11 

11054  Nov'  lo 

i    82      Nov'08 

106»a      1064 

10S     Mar'll 

7  J     Mat'll 

104  'j  J'nc' .  1 

112       Oct   'o      .. 

lot',  J 'lie  11  ....  ioii,  1014 
100      Mar  11  ....    106      106 
107-4      io7'h       1   107      108 

loS4J'iy'ii  ....  108    no 

or,  4        964       2;    94  4    97  4 

91      l'Vb'U1....' 

1043,  J'ly'll  ....    1044  105 


106'i  107 

107  4  i'  s  4 
L094  1114 

108  L064 

iis"  Yii" 

1 154  HO 


105     106  4 

1014  195 
71        71 
104  4 


1024  Apr'll 
1054  1004  1054  J'ly'll1 

1124 1104  J'ly'll 

95       9641   904  J'ly'll! 


1074 


108  4  Feu 'J  1  .. 


.'l()2  1024 
.  105  4  1954 
.  1104  1124 

.  ,    95  4    03 
.1084  1084 


11041104  1104  J'ly'U  ....  110    1114 

45        65        70      .ilar'10! ' 

00  1024    99 4 Apr'll  ...J    994    994 

H6     X064.N0V  ox 1 

109     [100     J  'iy  'in '  1084  1104 

109      112      sep'oyj....1! 

1034  10334  1034  I'ne'll  ....  1014  1034 


914  92 

973,  89 

02  03 

87  4  384 
704  Sale 

754  77 

90  4  0i4 


914May'li!.. 
973,  J'ly'll 
924J'nell 
«9  J'ne'll 
70  704 

70  764 

904  J'ly'll 


29 

6 


100      1054J'ly'll. 

844 854  J'iy'11 

101  1014101  1  dill 

1004  1004  J'iy'11 


90 

964 

90 

89 

68 

76 

87 


014 

98 

024 

89  4 

744 

814 

004 


97 


106 

97 


F-A 
-Vl-N 
J-J 


M-N 
F-A 


sale   |1004 

Sale      96  -4        97  4 

054     95  95     I 

1144)144  1144  J'ly'll 

112'j  1124  J'iy'111 

9334         04-4' 

94      Jau'09' 

108     May'll 


98      Nov'OS1 
97  4May'l!l 


105  4  106 
.  85  4    85  4 

100    1024 

99  4  EB0  4 


A0S4510  10341104 


904    9" 4 

95        97  4 

1144  1154 

1114  1134 

023.,    95 


69i 

'."\  108*"  108 


J'ne'll1 


904 
00 


97  4 
90 


102     102 
1014102' 


Xol  As  CU  DlV  1st  g  4s... 1941 

Wall  Pitta  Term  1st  g  4s.lu54 

Cunt  &  Old  Col  Tr  Co  certts. 

Co.uuibia  Xr  Co  ctts 

2d  ^oiu  4s 1954 

Trubtcocertrs 

Warreu    <See- Del  Bac  &  West. 
vVasU  Cent    See  Is  or  Pac 
Wasli  O  As  W     See  Southern 
Wasli  Xernil  Isl  gu  3  4s..  1045 
Weat  -Maryland  1st  g  4s. ..1952 
w  est  .\  lilt  Pa  isl  g  5a.. 1037 

Geu  gold  4a 194o 

Income  5s (11043 

V\  esl  No  Car     ben  soulh  Hy 
Wheel' g  Ac  B  K  isl  g  5s. ..1920 
Wheel  Div  isl  gold  6s. .1928 
Bxten  Ai  luip  gold  63...  1930 

UK  181  cousol  4a 1949 

20-year  equip  3  t  os  ...1922 

Wilkes  A;  Bast     bee  Brie 

W  u  As  Sioux  F  bee  Si  P  Ai  As  M 

Wis  Cent  60-yr  iat  geu  4s  1949 

SupAs  Du.  iUvAs  term  lst4a'3d 


M-S 
J-D 


J-l) 


FA 
A-O 
J.J 

A-O 
Nov 

A-O 
J-J 
F-A 

M-S 
JJ 


J-J 
Vl-N 


1084  Sale 

I 

108         1084!     6 

108     110 

994  100 

100         100          a 

93  4101 

...  .  105 

98     Apr'll  .... 

98       98 

100      

104      May'll  .. 

100     104 

88 

64  4  Sate 

044        004  108 

634    714 

107  4  1084 

lo734  .May'll    . 

lo t\  1034 

814 

81  4- May'll  .... 

81        814 

70        75 

75     J'ly'll  .. 

70  4    7534 

814    334 

85      .May'll  .... 

85       85 

47         48 '4 

484  J'ne'll  .... 

414    4934 

46      3aic 

46           474117 

39  4    50 

46      Salt 

46           43    ;    -/y 

40        50 

2  4      24 

2  4          2'i1    13 

24       74 

24       3 

24       *4     y 

24       8 

874    90 

88  4  Mar'll 

88  4    90 

8a     >ale 

88            88  4     00 

80        834 

109  4  10JJ4 

IU934  J'nu'l  1 

lO'J',  110  4 

804 

SS4J'ne  11 

88  4    8834 

10341044  1014     K'4  4' 
102      102  4  104      May  11  .. 
08      103      1U2      J 'lie' 10    . 
8134  ^.aie    j    813,        85 
96  4 98  -^  Feb'l  1  .. 


1  103  '4  105 
..  103  4  1044 


9  2  4 
92 


93 

92  4 


93 

92  4 


93  4 

92  4 


34 
26 


82 

98  4 


024 
02 


.-so 
09  4 


934 
03 


l'clogi'upli  and  Telephone 
Aui  Xelep  dn  Xol  coll  tr  4s  1929  J-J 

convertible  4s 1930  M-  s 

Comiu  cl Cable  iat  g  4s ..2397  <j,-j 

.11 1  ch  State  Xelep  lsi  6a. .1924  F-A 
.\  YXeley  latAi  geus  i  44s.  39  M-N 

Pac  Tel*  Xel  isl  os 1J37- J.j| 

West  Cuiou  col  tr  cur  6s. 1938  J-J 
Fd  auureal  eat  g  4  4a. ..I960  ,-vl-N 

Conv  4a.  Seriea  A 1030  M-N 

Mut  Un  Tel  gu  ext  5s...  1 34 1  M-N 


914       914    27     394    92  4 
107        1074    Jl  lo. '     1134 

83     834 May'll  ....    83  4    *-i4 

1004101     1004  J'ly'll  ....    98     101 

10.)  1U0'4  ioJ     934  1004 

9 J  1184    69     97       984 

1014     1914      3    99  4103  4 

I  974J'ly'H  ....  06   034 

1044 1044   1044  10  IOJ   1044 

103  104  101  J'ue'll  ....  104  104 


914  Sale 

107  4  -alt 


1004    aic 
99  4  'iala 
lol-u^alo 
97 


Jllfi>CfcBJ.AM.OL'S    HON Ds>— Conclude". 


Ilniiuhiciurint:  .V  Inddatria 

Julian- Aiuer  Sugar  coll  tr  Oa  '1 8 
Distu  oecOoroonY  i»i  g  6a. '21 
b  i  i-u  Pout  Powder  4  48..  L936 
aei.  i.iccir.c  ..to  ►-  o  4s. .19  1- 

li.-vi  .  ii-'i,  Bi 

Bcn'l  Motors  lot  lieu  Os..  19 15 
Inl  i'a|.er  Co  lat  con  n  8a. 

Con.-.o.  conv  ■  f  g  61 

Int  M  fump  1st  s  : 
Uackaw  Meel  1st  1 

1st  en  oe  Seriea  A 1951 

5-year  convtr  lble   5a.. 
Nal  t-nam  A  stpg  1st  5a..  1. '2 
fi    i    A.r  Blllke  isl  conv  ds  '2n 
p.v  Bteel  spgs  lal  ■  I  5a...l9^  I 
Bepii!)  1  A  S  1st  A  colli  58.1034 

10.30year5a  at 1010 

D  a  juealli  Co  aldebg6s..l0l3 


A-0 

S6       07 

06 

A  O 

77     Sale 

77 

J-l) 

814 

86 

I     A 

8J 

S2 

J-D 

163 

161 

A-0 

99 

00 

F-A 

104      K'5 

104 

J-J 

85        86 

bo 

•1-S 

93  4     94 

94 

A-0 

98  -, 

984 

VI- 8 

8 1  4  salt 

8.\ 

* 

934  Salt 

9334 

J-D 

l>4-4    9434 

94-3 

Vl-N 

I04     Sale 

1034 

J.J 

1  100 

98  4 

A  O 

1024 

1034 

A-0 

044    86 

94  4 

4-N 

102  4  salt 

1024 

96 

77  4 
86 

J'ne'll 

J'ly'll 

104 

J'ly'll 

J'ly'll 

084 

824 

04 

iJ'ly'ii 

104 

,  J'ly'll 

J'ue'll 

014 

1024 


06  4    97 

\ 
1 

7  04    80 

1 

824 

1 

81        82 

146      107 

00 

1 

10  1      104  4 

B84    "7 

013^    95 

064 

-14 

i 

90        06 

.'4 

I02      I06 

074 

102  4  ' 

04  4    '•". 
102      105 

ilaiiulii'-iuriiig  Ow.  Industrial! 
U"  t>  r.ealty  As  1  conv  deb  g  5s  '21 
U  S  Kuoocr  l.o.yrcoli  ir  6s. "18 
J  .^>  ftlce;  Corp— I  coup  .ttlOOJ 
Bl  10-60  yr  oa.  (  teg  ..  (Uu.i 
y  i-Cai  (Jhoiu  ist  lo-yi  os  1923 
Weat  Electric  ;at  6s  Dee  L922 
>v  tatin, house  B  Ac  .ds  I  03  '31 

>1  iHcelluneoua 
ViianiM  Bx  col  tr  g  4» 194- 

ai  moor  a  Co  1st  teal  est  1  . 

1;  11  ill  'letimnal  1st  4s.    ...1952 

Consul  as 1066 

Lul  Menu  Marine  448..  1922 
Hit  Navigation  1st 8 168.1920 

Morris  Ac  Co  1st  s  1  4  4s..  1939 

V  Duck  60-yr  1st  g  4s..  1951 

Pub  serv  Corp  N  J  geu  os.  19j9 

Wash  Water  Pow  ist  5s..  1030 


J-J 
J-D 
M.N 
M  N 
J-D 
J-J 
J.J 

U-8 

J-l' 
A-0 
J-J 
A  O 
FA 
J-J 
F-A 
A  O 
J-J 


00  4 

1014 

1054 
1004 
1 02  4  J 
9434 


904 
10434 
LOB  v 

I". 
ly '11 

95', 


D 
81 

42 

2l- 
7, 


103  105 
10334  1064 
n).;r'a  1064 
100  1024 
1004  1024 
314    954 


•  ii'oprica  Friday;  latest  bid  and  aaked  tula  week.   6  Due  1  «b  U  Due  Apr  «Due  May  U  Due  J'ue  ADueJ'ly    fcDua 


90       90', 
lli  4  4  Jalc 
lo.. ',  8ale 

-1004 

ion  4  sale 

10-      

.  '4  sale 

86     Hale  86  87 

92  4  sal<  .'2  4         92s, 
02        03  4  93      .I'm-  1  I 

914 O.i      J'ly'll 

074  -ait  87  « 

M2  4      8-4  h''!'-- 

904    9  1         '  '  1  J'ly'll 
8  14     87  4     «l      J'ue'll 

93  4  sale       934        04 
\0l      l024Mar'll| 

Aug  oDue  uct  p  Dae  Nov   (Oution 


23 


91 
106 


86   01 
92  4  93  4 
90   034 
97   1004 


64 
73 

"04 

84 
03  4 


684 
82  4 
02 
90 

06  4 


1024102  4 


CHICAGO  STOCK  EXCHANGE— Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
July  29 


*185 
*1 
*3 
*261» 
9212 
*94U 
28U 
9% 
6% 
312 
*16 
*35 


198 
3 
5 

2034 

9212 

97 

29% 
9% 
5% 
3% 

19 

41 


*87g     10 
*42        44 

1U4     IH4 
87*4     87% 
*270     280 
131      131 
55        65 
*106      111 
IS6I4  I3614 
*44        45 


*69        70 
*52        53 
*1  1% 

*5  512 

*51%    52 
123      123 
♦105      169 
135%  13514 


105      105 

10J      103 

56        56 


*50        51 

*96        97, 

*13212  135 

*1£7      129 

113      113 


106% 
14214 

*120% 
IO284 

*185 

•107 
.2% 

7938 
»1912 

Note 


106i2 

14214 

121 

10234 

192 

"2% 
79% 
21 

—Of 


Monday 
July  31 


*185 
*1 
*3 
*2612 
9234 
97 
29% 
*10 
6 

353 
*16 
40 


190 
3 

5 
27 
0234 
98 
3034 
11 

0 

3% 
19 
40 


912       912 
*42        44 

113S     11% 

87%     8734 
*270      280 

*128     131 

*51% 

*108      I'll 
136%  136% 
4312     43% 


69        69 
♦52        68 
*1  H4 

*5  51 2 

51%     5178 
123      123 
*165      169 
13512  135% 


*10478  105 
*102%  103 
65        6512 


*50        51 

*96       97 

*132%  135 

129      129 

11812  11812 

10612  10634 

I4OI4  142 
*120%  121 

10234  103 
*187      191 

*107       

2%       2% 
79%    80 

*I912    21 
Ilclal  iheet  n 


Tutsaay. 
Aug.  1 


*185 
*1 
*3 

2612 
9234 
99 
3012 
III4 
61 2 
3% 
*16 
*39 


190 

3 

5 

26I2 

93 

100 

33 

1U2 

3% 
19 
41 


10 
*42 


10 
44 


IH4     11% 

8714     8714 
*270      280 
*129      131 

5312    5512 
*I03      111 
*136      13612 

43        43 


69        69 

*52        63 

*1  H4 

*5  512 

*51%    52 

*123      124 

165      165 

13534  136 


1047s  104% 
102%  102?8 
*55        56 


*50        61 
96        96 

*13212  135 

*128      129 
113      113 

*117      119 
10634  IO&34 
141      141 
1201"  12012 
10212  10234 
190      190 

*106       

*212       234 
79%     7914 
*19%    21 

0  longer  reD 


Wednesday 
Aug. 2 


*185     190 
*1         3 
*3         5 
*26        27 
92!2    9278 
100      101 
33%    3434 
12        12% 
7  7I4 

312      3% 
*16        19 
40        40 


1012     10% 
*42        44 

11        11 

86%    86% 
*270     280 
*129      131 

*56%  ... 
*106  111 
*136      136% 

*40        42% 


69 

♦53 

*1 

*5 

51 

*123 

*163 


69 
53 

1% 
5% 
511 
124 
165 


135%  1357s 


*104%  105 
10234  10234 
*55%     56 

50%  50% 
*50  50% 
*96       97 

*132%  135 

*128      129 
113      113 

*117      119 
106%  106% 
140%  140% 

*120      121 
102%  10278 

*190      191 

*106       

*2% 

78% 

*19% 


234 
79 
21 


orts  transac 


Thursday 
Aug. 3 


Last  Sale 
Last.  Bale 
Last  Salt 
26%    2512 


92 
*99 

3134 
12% 

7% 
3% 


92% 
101 
34 

1212 
7% 
3% 


Last  Sale 
*39  41 
Last  Sale 
Last  Sale 
Last,  Sale 
Last  Sale 
Last  Sale 
10l2  10% 
*45       47 

10%     10% 

86 14     86% 
Last  Sale 
*129      131 
*56       60 
Last  Sale 
+136     1361 
*41%    42 

Last  Sale 
*68        70 
Last  Sale 
Last  Sale 
Last  Sale 
50%    51 
*123      124 
*160      165 
135%  135% 
*14        16 

Last  Sale 
104%  104% 


*55% 
*50 
*50 
*96 
132 
*128 


56 
51 
51 
97 
133 
129 


112%  112% 
*117      119 
106%  106% 
139%  140 
♦  120%  121 

102%  102% 

♦186      191 

10634  107 

*2%       234 

78        78% 

Last  Sale 

tlons  of  less 


Friday 
Aug.  4 


190  Apr' 11 
1%  July'll 
3         June' 11 


*99 
31 
11 


3% 


17 

*39 
27 
74% 
29% 
68% 
79% 
10 
46 


101 
32% 
11 

"3% 
May' 11 

41 
June' 11 
June' 11 
June'll 
June' 11 
July'll 
10 
47% 


10% 
8534 


1034 


265 
*129 

*56 
111 

136 

41 

43% 

*68 
51% 
1 
534 

50 
*123 

165 

135 
14% 
78 


Feb' 11 

131 

60 

July' 11 

136 

41 

July' 11 

70 
July' 11 
July' 11 
July' 11 
50 
124 
165 
135% 
14% 
Jan' 11 


10278     103 
5312       55% 


*50 
50 
95% 

*128~ 


51 
50 
96 

"l29" 


*117  119 

104%  104.% 

13812  140 

*120%  121 

102%  10234 

*186  191 

*2%   ~~~2~5g 
75  78 

20       July'll 
than  10  shar 


Sales 
of  the 
Week 

Share* 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


34 
337 
315 

7.326 
4  SO 
180 
910 

~~50 


175 
20 

1,050 
420 


50 

5H 


65 
55 


300 


325 
22 
45 

905 
50 

~180 

350 

583 

200 

126 

170 

20 

101 

125 

50 

460 

1,035 

10 

333 

10 

47 

300 

2.660 

es. 


Railroads 

Chicago  City  Hy 100 

Chicago  He  Oak  Park. 100 
Do    pref 100 

Chic  Elev  Kys  com 

Do    oref _        

Chic  Rys  part  ctf  "1".._ 

Chic  Kys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  etf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Elev 100 

Do    pref 100 

Northwestern  Elev 100 

Do    pref .   .100 

South  Side  Elevated.  100 
Streets  W  Stable  C  L.100 

Do    prer 100 

Miscellaneous 
American  Can 100 

Do    pref.. ..100 

American   Radiator..  100 

Do    pret 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting- trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Mait'g 

Do    pref 

Ohic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust.. .100 
Commonw'th-Edison_100 
Corn  Prod  Ref  Co  com 

Do  do         pxef 

Diamond  Match 100 

Hart    Shiffner    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Uoebuck  com.. 100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pret 100 

Unit  Box  Bd  &  P  Co.100 
United  States  Steel  com. 
Western   Stone 100 


Ramie   htm   January    1 
On  basis  0!   \W)-share  lots 


Lmoesl. 


185     Jan  11 

1%  J'ne  16 

3     J'ne   6 

21     J'ly  12 

85     J'ly  19 

80      Aor  29 

2034  May  13 

8     Mayl3 

4l2  McH    1 

3%  J'ly  29 

17     May27 

40     J'ne  13 

13%  Feb    1 

65     Feb    1 

20%  Apr  27 

60     Jan  11 

68     Jan    -i 

8%  J'ne   1 

40     J  ne   1 


9 

76% 
265 
126% 

55 
110% 
136 

35 

38 

62 

49% 
1 

3% 

41 
115 
151% 
113 

i:j% 

78 

92'" 
101% 

52% 

4/ 

45 

92 
II7I4 
123 
1121-> 
US  " 
IO.jIr 
C1361" 
US 
100% 
liio 
102'-> 
2% 

72U 

19% 


Jan  16 
Jan  7 
Jan  9 
Men  9 
J'ly  28 
Jan  S 
Aug  4 
Apr  28 
J'ne  14 
J 'ne  20 
Anr24 
J'ly  20 
Men  27 
Jan  a 
Jan  25 
Jan  l 
Jan  19 
Jan  11 
Jan  IS 
Feb  10 
J'ne  27 
J'ne  27 
Jan  is 
Men  3 
Men  3 
Jan  17 
Jan  3 
J'ly  25 
Jan  Is 
Apr  8 
May  26 
Jan  11 
Mch  13 
Men  7 
Feb  1 
J'ne2ti 
Jan  3 
Apr  12 


Highest. 


190 

1% 

C 

2934 

93 

101 

3434 

12I2 
71* 
6 

25 

72% 

27 

74% 

2912 

60 

80 

13% 

50 

12% 

88% 
265 
131 

79 
113 
15214 

50 14 

57-j 

82 

52 
1% 
534 

55% 

Ullo 

170 
13  7% 

1538 

78 
105U 
1033S 

70 

50% 

67 

98 
140 
130 
120 
120 
Kkv's 
19^34 
122 

101 
193 
107% 
7 

81% 


Apr  28 
J'ne  16 
Mch  2  5 
J'ly  21 
J'ly  21 
Aug  2 
Aug  2 
Aug  3 
Au<r    3 

Mch  1 
Feb  23 
Feb  25 
J'ne  30 
J'ne30 
J'ne  30 
J  ne24 
J'ne  30 
Feb  23 
Jan    9 

May  9 
J  ne  2 
Jan  9 
J'ly  29 
Feb  6 
MaylS 
J'ne  12 
Mch  4 
Mch  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'n-^24 
J'ne  9 
J'ly  15 
J  'ne  15 
Jan  is 
J'ly  10 
J  ne  2 
Jan  20 
Aug  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  1 4 
Men  23 
Jan  19 
Jan  31 
Mch  1 1 
.)  nc  5 
J'ne  29 
J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Range   for   Previous 
Year  1910. 


Lowest. 


100  Oct 
1%  J'ly 
4     J'ly 


6038  Sep 

11%  Sep 

8     May 

3     May 

2%  J'ne 

20     Aug 

Feb 

Jan 

Feb 

Apr 

May 


Highest. 


I!  r  Mch 
3%  Jan 
7%  Jan 


69 

16 

.-,! 
If, 
53 


.6%  J'ly 

7     J'ly 

40     J'ly 

6%  J'ne 

62io  J'ly 

240     Apr 

126    J'ly 

72     Feb 

107      Aug 

131%  J'ly 

31     J'ne 


29 

56 

46 

1 

3 


Aug 
J'ne 
Dec 
Feb 
Sep 


26%  J'ly 

110     Mav 

142      Aug 

10jj%  J'ly 

131o  J'ly 

79%  Apr 

821  „  Sep 


100 

3C 

16 
9% 
6% 

39 

7734 

25 

72 

23 

66 

72% 

54% 
104 


Jan 
Jan 
Jan 
Jan 
Aug 
Jan 
Men 
J'ne 
J'ne 
J  ne 
J  ne 
J'ne 
Jan 
Jan 


13%  Jan 

i'z    Jan 

261     Dec 

135     Apr 

84ig  May 

112     Jan 

142i8  Mch 

43    Dec 

41     Dec 

74     Jan 


15 

1 
3 

47 


Feb 
Feb 
Sep 
Dec 


137  Jan 
163  Mch 
l:  11"  Jan 
2234  Jan 
82  Feb 
12/     Jan 


53 

43% 

40 

9i 
101 
IIS 
104 
11.' 
103 
148 
llol- 
10J 
155 
101 
5% 


J'ly 
Mch 
Mch 
J'ne 

Aug 

J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 
Apr 


15     J'ne 


91 

46 

671  •» 
10234 
119 
125 
145 
123 
11£34 
18G34 
122 

1095a 

186 
10J 


Mch 
Jan 
Dec 

Apr 
Dec 
Jan 
Oct 
Nov 
.j  an 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


26%Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Priez 

Week's 

B'ds 

Rangi 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

for 

Wesk  ending  Aug.  4. 

Period 

Aug.  i 

Last  Sale 

Year  1911 

Bid.          As'k 

Low           Hiqh 

Nn. 

Low       High 

Amer  Strawb'd  1st  6s.l911 

i-  -  A 

100%    Jan'll 

100%  100% 

Armour  &  Co  4  hs 193y 

J    •  D 

t  92i2  Sale 

9212          9234 

3 

923S     9338 

Booth  Fish  Co  DebG  5s'i7 

J   -    J 

100       .Mch' 11 

90%  100 

Deb   e  5s 1924 

Sink  Fd  Deb  6s  tr  rec- 

J   -    J 

100       Mch"  11 

90      100 

A-  O 

V&U    Apr'll 

98%     99 

Calumet  &  South  Chicago 

Ry  1st  5s 1927 

F  -  A 

t  99       9W4 

9914         99% 

4 

99%     99% 

Cass  Av  &  F  G  (St  O  5s    1 2 

J    -   J 

101%     Oct'09 

Cole  Board  of  Trade  4S1927 

J   -  D 

100       Mav'07 

Chicago  City  Ry  5s...  1927 

F  -  A 

tl0234 

10234        102% 

19 

102%  10278 

Chic  Consol  Br  &  Mlt  6s 

J    -   J 

103        Apr'04 

Chic  Consol  Trae  4  ws  1939 

J   -  L> 

50        Apr'09 

Chic  Audi  to  riu  <r\  1stosl929 

F  -  A 

9r>34     Jan'06 

Chicago  Elev  Ry  5s. .1914 

J    -  J 

t  98i2  Sale 

98%         98% 

40 

98%     99?8 

OhlO  JCftll  1st  A),  g  5S.1945 

M  -  a 

9H2     Dec  09 

Chic  No  Shore  Elec  6S.1912 

A  -  O 

87       Feb'06 

Chic  Phe  Tool  1st  5s.al921 

J   -  J 

89     June'll 

87%    91 

Chlo  Ry  5s 1927 

H  -  A 
A  -  O 

99  '$  Sale 
t  95        95% 

9934       100 
9434         95% 

58 
6 

97%  100 

Chic  Rys  4-5s  series  "A" 

93%    95% 

Chic  Hys  4-5s  series  "B" 

J   -  D 

88%  Sale 

8834         89% 

337 

82%     89% 

Chic  Rys  4-5s  series  "C" 

F  -  A 

90      July'll 

__ 

90       90 

Chle  Rys  cotl  6s 1913 

F  -  A 

1 10034  Sale 

10034       10034 

5 

99%  1007s 

Chic  Rys  Fund  6s. .1913 

F  -  A 

100        Jan'll 

100      100 

Chic  Rys  Tem  Ctfs  1st  5s 

98%  July'll 

97%     99% 

Chic  R  I  &  P  RR  4s.. 2002 

-VI-  IN 

Collat  trust  g  5s.. .1913 

\1-    S 

6612   July 'OS 

Chic  Telephone  5s 1923 

J   -  D 

ti03      103% 

103%        103% 

1 

102      103% 

Commonw-Edison  5S.1943 

/tl  -  S 

103%  Sale 

103            103% 

48 

100%  103% 

Chic  Edison  deb  6s. 1913 

J    -   J 

10078    Nov' 10 

1st  g  5s July  1026 

A  -  O 

100        Feb'll 

100      100 

Debenture  5s 1920 

VI-  S 

100%    Aug'09 

Commonw  Elect  5sol943 

it  -  s 

tl0234  Sab 

10234        10234 

5 

10034  10234 

Dla  MatchCondb6?..1920 



UOe^s  Sale 

1065s        1063s 

4 

103%  10734 

Illinois  Tunnel  5s 1928 

J    -  D 



80       Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

tl  -  N 

.... 

9734   May '11 

9S%     9734 

Knick'b'ker  Ice  1st  5s  1928 

A  -  O 

.... 

100       May' 11 

9734  100 

Lake  St  El — 1st  5s 1928 

J    -   J 

t  85       89 

89%  July'll 

77        89% 

Feb 

.... 

16       May'05 

Metr  VV  Side  El  — 

1st    4s._. .1938 

F  -  A 

86%  Sale 

8638         8634 

18 

82%     8634 

Extension  g  4s 1938 

J    -   J 

t  82%    82% 

S234  July'll 



78%     82% 

MorrU    &  Co.   1  H 1939 

r  -  j 

;  90       91 

91       July'll 

9034     91 34 

North  West  El  1st  4s. ..1311 

M  -  S 



100      July'll 

96%  100 

Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Q-M 

J  9934  Sale 

9934        100 

1 

99%  100 

tl  -  N 

9334  Sale 

93%         94 

33 

92        94% 

Pearsons-Taft  5s 1916 

J   -  D 

98% 

10038    Mcii'09 

... 

4.40S   .. 

M-  S 

95       

96%    Mch'10 
97       Feb'lO 

4/60e  Series  E 

a-  n 

96       

4.80s  Series  P 

M-  N 
A  -  O 

97%    

981*    Mch'10 
12134  May'09 



Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93  7 

M-   S 

tl02l2  10234 

10234  July'll 

10134  10234 

J   -  J 

U0234    

103%  July'll 

102  s  103% 

Consum  Gas  1st  5s.  1930 

J   -  I) 

J102      10238 

102           102 

2 

101%  102 

Mufl  Fuel  Gas  Ist5sl947 

M-  N 

101%  July'll 

101%  101% 

South  Side  Elev  4HS-1924 

J    -   J 

{      95U        

95%         9534 

17 

93        9534 

Swift  &  Co  1st  g  5s. ..1914 

J    -   J 

tl00l2 

100%  May'll 

100      101% 

Union  El  (Loopi    5S..1945 

A  -  O 

_.__ 

88        Apr'10 

United  Box  Board  col  6;  26 

__--  _ 

__  _  , 

70        Apr'10 

General  mtge  6s 

J    -  J 

60       Mch'll 

56        60 

Western  Elec  Co  5s 1922 

J   -  J 

10234  Sale 

10234        103 

4 

lO034  103 

Note.. — Accrued  Interest 

must 

be  added  to 

all  Chicago  b 

ond 

prices 

Chicago  Banks  and  Trust  Companies 


NAME 


Outstand- 
ing 
Stock 
(T) 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat_ 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National- 

Eaglewood  State 

First    National 

First  Nat  Englewood-. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearoorn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  .State 

La  Salle  St  National 

Live  Stock  Excli'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington   Park  Nat'i 

Wendell    State 

Central  Trust  Co  of  IU.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

Far  well  Trust  Co 

First  Trust  &  Savings.. 
Ft.Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harrls  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
MetropolltanTrust&Sav 
Michigan  Ave  Tr  Co  — 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings . 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodiawn  Tr&SavBan  ; 


$100,000 

500,000 

20,000,000 

3,000,000 

200,000 

200,000 

600,000 

200.000 

10,000,000 

150,000 

1,000,000 

2,000.000 

1,500,000 

200,000 

200,000 

1,000,000 

1.250,000 

300,000 

2,000,000 

2,000,000 

250,000 

200,000 

50,000 

200,000 

300,000 

500,000 

300,000 

200,000 

200,000 

1.500,000 

250,000 

t'200,000 

100,000 

50,000 

2,000,000 

1,000.000 

5,000,000 

50.000 

600.000 

3.000,000 

200,000 

1,500,000 

2,500,000 

250,000 

200,000 

r  1,250.000 

300,000 

5,000,000 

200,000 

200,000 

3,000,000 

750.000 

200,000 

500.000 

1,500,000 

1200,000 

200.000 

500,000 

300,000 

200,000 

1,000,000 

200,000 

1,200,000 

1,250.000 

200,000 

200.000 


Surplus 

and 

Pro}  its 

(T) 


Dividend  Record 

In  In     ]Per-    Last  Paid, 

1909       1910   I  iod.  % 


S49.360 

271.322 

10.2S5.337 

5,696,273 

31 

41,198 

443.233 

51,046 

11,276,436 

2/187,559 

563,476 

G16, 188 

1.053.S7S 

193,557 

3,150 

257,031 

546.108 

66,841 

1.313,977 

494,341 

90.390 

74,633 

34,29., 

30,403 

115,137 

62,711 

221,092 

94.500 

12.782 

1,965,670 

196.488 

49.854 

8.494 

13,275 

977,674 

224,478 

(  1,810.642 

12,104 

475,687 

734,546 

140.926 

239,419 

3.64S.690 

3.057 

29,470 

1,918,434 

52,427 

8,850,823 

62.030 

49,680 

6,273,210 

248,857 

60,057 

58,372 

2,507,084 

77.298 

5,657 

137.535 

259,672 

25,979 

284,858 

43,462 

1,229,389 

203,658 

112,071 

69,161 


6 

10 

"l2" 

Beg.  b 

9 

10 

6 

12>- 

10 

Priv 

8 

8 

10 

Beg.  b 

Beg.  b 

10 

4 


6 
3 

5J4 
6 


6 

IH 

6 

Hi 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


6 
10 

15" 

us  May 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8+2 

10  +  15 

us  Apr 

us.  .Ma 
10 
4 
8 
6 
4 

6H 
6 
4 
7 
6 
4H 

6 

12 

8 

6 

90.  p. 

None 

6 

7H 

6 
8  +  2 


An 
J-J 
Q-J 
Q-J 
31  "1 
Q-J 
Q-J 
•Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
8'11 
v'10 
Q-M 


8 

3 

16 

Beg.  b 
Incorp 

9H 
Beg.  b 
16+4 

6Ji 

5 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18+2 

6 


Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 


Jan     '11,  6 
July   '11,  5 
Julv   '11,  2% 
July   Tl.  4 
l.V.G2,pl538 
July   '11.  1% 
/uly  '11,  2% 
July  '11.  134 
■ne  30'11.3u 
Jne30'11.2% 


July  '11,  2 
July  '11.  2 
Jmy  '11.  5 
V. 92. '5.1004. 
V.90,  p.  1277 

JQC  .3011.2% 


Q-F  A'-g     11.  1 


ine30'll, 
July 

July 
July 
July 
July 


2 
11.  1% 
'11.  1% 
'11.   134 
'11.   1% 
'11.  1% 
July  Tl.  2% 
July  '11.  1% 
Julv  '11.  1% 
July  '11.2 
July  '11,  1% 
July  '11.  3 
JneSOTl,  2 
M-N  May  '11,3 

159! 
Q-M  Dec31'08,l% 


8 

6 
12 
us.  Apr 
orated 
11+5 
us  Apr 
16+4 
7  +  l'A 

5H 
12 

6 

ua  Oct 
us.  Ap 

8 

6 
us  J'ne 
us. Dec 

8 
us.  J'ly 
enced 

5M 
48+2 

6 

6 

7H 


Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


July  '11.  2 
Julv  '11.  1% 
July  '11,  2 
July  '11.2% 
July  '11.  2% 


Q-j 
Q-J 
Q-M 
3'  11 
190S 
Q-J 
10T 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29 '1 
rlO' 
Q-J 
J-J 
I'll 
1"10 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


July  "11,  2 
J  ly  Tl.  1% 
Jne30  '11,4 
V.  92,  p.  929 
V.87,p.ll38 
July  '11.  3 
1V.92.P.1004 
Jmy  '11.  4 
July  Tl.  1»4 
July  '11,  1% 
Julv  '11,  4 
Jne30'll,l% 
0V91.P.122J 
HV92pl004 
JneSO'll,  2 
July  '11,  4 
V.92.D.1537. 
V.  92,  p.  9( 
June30Tl,  3 
9V.89.P.141 
Sept  6 1910 
July  '11,3 
Jne30'll,2t 
July  '11,  Hj 
July '11,  2 
July  '11,  21] 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  of  business)  lor  State  Institutions.  1  Ni 
price;  Friday;  latest  price  this  week,  a  Due  Dec.  31.  6  Due  June,  c  Ex-stock  dividend  of  33  1-3%.  k  Also  20%  In  stock,  g  Dividends  are  paid  Q-J,  with  extra  pay 
ments  Q-F.  r  Capital  to  be  Increased  to  $1,500,000.  V.  92,  p.  1611.  s  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank,  t  June  81 
1911.  «In  addition,  the  equivalent  of  1%  came  from  Flr3t  Trust  &  Savings  Bank,  v  capital  increased  to  $500,000  V.  93,  p.  142.  w  March  31  1911.  x  Proposal 
to  Increase  capital  to  $250,000  ratified.     V.  92,  p.   1352.     y  March  7  1911.         U  Also  paid  an  extra  dividend  of  2%  In  July  1911. 
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TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCH  \NGE 

HAU.Y    \V  E E  K IA'  AN D  YEA RLTC  . 


Week  en  ling 
August  4  1411. 


Saturday    

Monday    

Tuesday 

Wednesday 

Thursday 

Friday 


Stocks. 
Shares      l    fir  value. 


123.419 
171,898 

411.927' 
740.717' 


$5,788,750 

11,256,900 
16,208.800 
40,068,000 
37,330,550 
87,924,206 


Railroad, 

<Cr.. 

Bonds. 

$763,000 
1,889,600 

1,583,500 
2,408,000 
1,858,000 

2.226,000 


$51.0001 
219,0001 

So..",!!!)1 

183.500 
125.000 

77,500' 


a.  a. 

Bonds. 

$5,000 

100.000 

28~000 
20,000 

37,000 


Total I   1.970.691  '$178. 161.2001  $10.508.000'      S742.500   8100.000 


Salts  at 

N**r  >  ork  Stock 

l-U  hangc 


Stocks — No.  shares 

lv.r  valuo 

Bank  shares,  par 

Bonds. 

Government  bonds 

state  bonds 

ltll,  and  misc.  bonds. 

Total  bonds 


Week  ending  August  4. 
1911.       i        1910. 


Jan.  1  to  August  4. 


1911. 


l,970.69l|       2,4j82,06I 

$178,161,200  5-21.9tki.iiOO 

$9,100  $53,800 


SI 90. 000 

74.', 50U 

9,908.000 


$500 

7  IS,  I W0 
6.873.000 


61.6S5.670 

$5.500.io!,r,no 
81,286.200 

S3. 139,500 

77,630,000 
456,309,500 


1910. 


114,346,230 
(10,269,629,060 

$749,000 

$262,700 

31,420,450 

381,625,500 


S10.S4O.500i      $7,591,500'       $530,079.000|       S113.30S.650 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
August  4  1911. 


3.66S  2,822, 

6,849  4,0591 

6,779  4,401 

13,423  7,411 

10.981  3,96ll 

Friday   j'19,8831  7.3701 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday 


Beaton. 


Listed 
shares. 


L  Misted 
shares. 


Bond 
sales. 


Philadelphia. 


Listed 
shares 


823,000 
3,000 
13,500 
28,000 
61,000 
34.000 


1,546 
11,497 
31,945 
11.5S7 
13.329 
16,904 


Total    I   60,583        30.024!     $162.5001       86,808 


Unlisted 
shares. 


935 
2,080 
2,864 
8,898 
6.620 
14,091 

35.4SS 


Bond 
sales. 


$13,800 
35,300 

89,700 
49,801 
39,011 
60, 100 

5287,712 


Outside  Securities 


All    uond   prices  are  now   "and   interest"   except    where   marked   "f." 


Street  Railways 

.V     -  York  City 
Bieeck  St  &  Ful  Ey  stk. 100 

1st  mtge  4s  1950 J-J 

B'v  &  7;h  AvestU 100 

2d  mtge  5s  1914 J-J 

Con  i-  I9i  — See  stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock.  .100 

1st  tntge  6s  1922 M-N 

Cen  Pi  N  <%  E  Rlv  stock .  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  *  jt  i  Ave  os — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock.. .100 

Scrip   6s   1914 F-A 

42d  <fc  Or  St  P'y  stock.  .100 
42d  St  M  &  St  N  Ave...  100 

2d  Income   lis  1915 J-J 

Inter-Met — ice  Stock  Exch, 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  slock 100 

Second  Aveauo  stock 100 

Consol  53  194S .F-A 

t  Sixth  Avenue  stock...  100 

Sou  Boulev  5s   194  5 J-J 

So  Fer  1st  OS  1919 A-O 

Third  Avenue  KK- See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  53  194B  A-O 
2Sth  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Ualon  Ry  1st  5s  1942... i-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  os  g  1931 A-O 

B  B  &  \V  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s — See  Stock   Exctt 

BUyn  lists  1st  5s  1941  A-O 

Bklyn  Queens  Co  *  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  Is;  BOS  5i  '41  o;i  '16  M-N 

Bklyn  Rap  Iran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955.1 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s—  See  Stock 

.1  Elec  pre! 101 

5e    19i4   A-O 

1st    4s     19S1 — .See    Stoc 
N  Wb'f  <fc  Flat  1st  ex  4  Hi 
S;:lnway  1st  6s  1922... J-J 

Other  CUles 
■    Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-o 

'.  Ry 100 

PreferreJ 100 

Oolum   Ry  con  5s— See  Phi 

Croa-'fn  1st  5s  1933. .J-D 

e<   nm  Ry  tc  Ltg  eom.-.10i, 

s  Preferred loo 

1st  A  ret  4  Hs— See  Stock 
Oran  I  Rapids  Ry  pref..  10;, 

e  Loulsv  St  5a  1930 J-J 

I.  .nti  A  Bos  1st  Si  19^4. J-D 
i  New  orl  Rys  &  Lfft-.-U) 

e  Preferred. luo 

' 

.1 — <c 

col  tr  g  5%  notes  '] 

rsejr  9t  By..  100 

■ 

Co;:- 

1st   5j    193  ; J-l. 


Bid 

Ask 

15 

21 

6'J 

70 

120 

140 

99 

101 

Exc 

list 

ion- 

103 

90 

r  so 

85 

10 

20 

95 

120 

Exc 

list 

S912 

1011- 

;  3D 

40 

275 

310 

/  1)5 

LOO 

200 

225 

/  40 

60 

inge 

list 

Exc 

iist, 

Exc 

list 

150 

175 

9 

13 

1  45 

50 

120 

20 

05 

7.i 

75 

96 

Exc 

IfiSt 

/  60 

80 

75 

80 

r  is 

15 

190 

'Si     > 

102 

1031- 

65 

«  .J 

101U 

103 

98 

102 

165 

170 

ange 

List 

98 

102 

98 

101 

97 

99 

Exc 

50 

65 

78 

83 

75 

80 

98 

101 

Bxc 

list 

10 1 " 

104 

Lxc 

MSI 

'JO 

94 

100 

104 

104 

105 

104 

105 

8214 

96»2 

97 

101  "i , 

loir- 

74>j 

77 

80 

82 

Bxc 

list 

Ml 

■5 

1051- 

I0'.l4 

108 

107 

83>4 

72 

list 

Stk  E 

1  16 

107 

10  ,'■■■ 

lol 

8i 

77 

101 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  A  Trac.100 

Gu  g  5s   1953 M-£ 

No  Hud  Co  Ry  6s  1914  J-J 

59    1928 J-J 

Ext  5s   1924 ,H-N 

Pat  Ry  con  6s  1931.. J-D 

2d  Gs  opt  1914 A-O 

So  Side  El  (Chlo— See  Ch 
Syracuse  R  T  5s  1916  ..IW-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — Sec  Stk 

Wasli  Ry  is.  El  Co 100 

Preferred 100 

4s  1951 J-D 

Uas  Securities 

Nno  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

Mutual  Gas... 100 

New  Amsterdam  Uas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

t  Standard  Gas  com 10k1 

e^refe-red   100 

1st  5s  1930. AV-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  <fc  L^  com.  100 

Preferred loo 

Bay  Slate  (,as. 50 

Blngh'lon   (N    Y)    Gas   \VI.. 

1st  g  5s  1938 A-O 

Brooklyn  Un  tins — See  StU 
Buffalo  Cltv  Gas  stock. .  10(; 

1st    53     1917— See    Stock 
Cities  Service  Co IOC 

1'referred 100 

Con  <  ;..s  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pour — 

5s     1938 J-D 

Denver  Gas  <v  :. ice 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Baiex  *  Hudson  Gas 100 

Gas  &  El  Bergen  Co loo 

c  Or  Rap  1st  fia  1915  ...F-A 

Hudson  Co  GLas 100 

Indiana  Lighting  Co 100 

43  1958  op F-A 

In  HaaapoUs  Gas 60 

lit  g  6a  1952   A-O 

in  Gas  5s  g  1937      A  I 
e  Laclede  Cos — See  Stock  E 

c  Preferred 

Madison  Qaa  6*  1926  .   A-o 

Newark  Gas  8s  1944 Q-J 

:isol  Gas LOO 

J-L 
N  i  Huds  »n  l.  1 1  .'.  P  i  - 

L938 W> 

&  E,  com        LO 

Preferred    loo 

P   t  <t  Pas  Gas  ,*  Elec.  10'. 

149 M-.- 

•U  Jo-c-;ja  Uaj  5o   1037.. J-J 


Bid 


lOSU 

235 

240 

102 



76 

77 

133 

136 

98 

99 

10134 

lo3lf 

103 

100 

114 

101U 

103 

cago 

list 

10H4 

IO2I4 

96 

99 

10 

IOI2 

41 

4H4 

1  .xc 

list 

Exc 

list 

4434 

45 

9H4 

91l-> 

S4A< 

85 

10H» 

103 

i'JXC 

list 

165 

175 

1013) 

103 

1041- 

10512 

1013j 

103>2 

---  - 

--    -- 

100 

102 

70 

... 

95 

105 

IO6I2 

*5S 

60 

*z43 

45 

302 

304 

101 

106 

74 

77 

83 

84 

«8 

■2 

98 

10) 

Exc 

list 

5 

7 

list 

77 

78 

82 

831? 

93 

96 

100 

220 

__ 

9312 

95 

30  > 

138 

143 

83 

»5 

99 

.'.1 

135 

139 

36 

68 

70 

22 

80 

90 

'  1*71- 

LOO 

xch   II 

St 

103 

108 

127 

12  1 

97 

104 

UK) 

67 

92 

.   -  - 

... 

-  .  -  - 

Ask 


l-lectric  Companies 
CrHoago  Edison  C»—  Set  CI) 
Gr't  West  Pow  5s  1946.. J-J 
I  Klntfl  ('"  M  L  &  P  Co.  100 

Narraaan  GPrevj  El  Co... 60 
»Y*g  El  L  i  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J...  100 

1*1  g  4s  1949 l-U 

Wentern  Power  00m UK) 

Preferred 100 

Telegraph  and  Telephone 

•  A  mar  Teles,  a  cable...  100 

e  Central  ,t:  So  Amer 10(1 

Comm'l  Un  Tel  (N  Y).__25 
Empire  A  Bay  State  Tel.  100 

Franklin    100 

cGold  *  Stock  Teles.. .100 

e  Northwestern  Teles 50 

Pacific  &  Atlantic 2;' 

«  Pac  Tclep  &  Teles  pret  100 
Southern  Jk  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J 

N  Y  *  E  R  Ferry  stk...  100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  Mnv  '46. J-D 
Hob  Fy  1st  5s  1940..M-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry. ..100 
1st  mtge  5s  1919 J-D 

*  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
American  Cigar — 

SeVB  4s  Men  15  12..M-6 
Bait  *  Ohio  4Hs  1913.J-D 
llethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  412s  1914.J-D 
Chic  *  Alton  5s  1913.. M-S 
Cln  Hsm  &  D  4s  1913. ..J-l 
Krle  OS  Apr  8  1914. ..A-OS 
eGeneral  Motors  6s'15A&0 
Hudson  Companies — 

6s  Oct  15  1911...;. .A-O 

6s  Feb  1  191-3 F-A 

63  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  A  Tex  5s  May  1T3 
MoPaoJnc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4Mis'13J-D 
«  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4Mb  1914... M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Ms  Men  1  1912 M-S 

PuDServCorpNJ  5ST3.A-0 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt. .J-D 

Sonth  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  ._ 

Wabash  4!is   1913 m'-Is 

West  Telep  &  T  5s  '1'2.F-A 
Wesilngh'se  El  A  M  6s  1913 

e5%  note3  Oct  1917-A-C 

Railroad 

Chie  Peor  <st  St  11 — 

Prior  lien  g  4  'As  '30.M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  <fc  L  E ...50 

Preferred 50 

e  Railroad  Securities  Co — 
III  C  stk  tr  ctfs  ser  A... 52 

Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bui 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty 1.100 

Amer  Bank  Note  com..  50 

1'  referred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com. ..100 

Preferred 100 

Am  Graphoplione  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s     1935 A-O 

Deb  4s  1923 ...F-A 

American  Surety 50 

American  Thread  pre! 5 

Am  Tobacco  Co  com 100 

Amer  Typer'ders  com. ..100 

Preferred .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

(.•Preferred  — See  stock  Ex 

cist  s  f  g  5s  'l9red  105J-J 
AtlGlf  <t  W  1  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  ,\:  smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  A  Mtge  Guar 100 

Borden's  Cund  Milk 100 

Preferred 100 

linn  in  Ool  Copper £ 

Butte  Coalition  Mining,    la 
1  1  0  of  Am  com...  100 

'erred 100 

llty  Co  of  Amer...  100 

Celluloid  Co.* 100 

ruin 100 

Preferred 100 

m  Hfg  Co 100 

eChlno  <'i,|>jier  Co — See  Stoc 
City  Investing  Co 100 

Preferred ion 

In  hi  B)  com 100 

e  1st  preferred ..100 

e  2d    preferred LOO 

Col  *  iiock  Coal  &  1  pf  10" 

1st  g  5s   1917 J-J 

Col  tr  6i  on  L966 J-J 

Con.vfl   Car   Healing 100 


Bid 

Ask 

cago 

list 

861j 

871? 

127 

129 

*84 

87 

53 

50 

73 

76 

90 

78l2 

7914 

32 

33 

60U 

62 

SO 

82 

1  l.si 

119'2 

110 

115 

65 

75 

40 

45 

110 

115 

108 

114 

65 

70 

100 

90 

95 

90 

98 

50 

60 

99 

100 

105'2 

107 

S3 

mm 

25 

35 

58 

65 

22 

7  b 

94 

99 

lOOig 

C9".s 
IOOI4 
IUOI2 

9914 

»9>k 

99 
101 


981' 
98'i 

Wh 
9434 

941- 

9912 
9734 

981- 

6412% 
IOOI4 
10012 
IOOJ4 
1UO- 

99 

9sS., 
10012 
10H'> 

96 
1003k 
lOl^.s 

9512 


/   88 


}  -- 

60 

'--  __ 

10 

3 

31? 

100 

103 

*32 

34 

*66 

70 

90 

95 

863j 

87 

I    Exe 

list 

9212 

93 

8512 

87 

*165 

187 

125 

135 

*49 

60 

*52l2 

54 

165 

170 

122 

124 

270 

275 

108 

110 

10 

20lj 

26 

140 

100l2 

102 

90 

100 

tk  Ex 

list 

101 

104 

67 

69 

280 

285 

*5 

51  •> 

387 

390 

52 

55 

100 

102 

9912 

10Ol2 

1'2 

2'4 

ch'ge 

list 

91% 

10 

1034 

18 

21 

69 

70"? 

nl5 

25 

80 

90 

>0 

100 

124 

126 

245 

250 

128 

130 

XIO6I2 

108'2 

*4 

41, 

*17 

is 

2 

21? 

40 

53 

125 

140 

134 

137 

5 

10 

16 

40 

700 

800 

k  j.x'' 

list 

86 

08 

100 

95 

100 

91 

92 

— 

/ 

/ 

.... 

62 

65 

10058 

loots 

100'- 

10034 

991 2 
9978 
WII4 

ions 

9918 

1001; 

99 

99 

98  - 

96 

95I4 

9934 

98 

98-''(, 
4 '4% 
414% 
1003$ 
101 
101 
lol 

99M 

9918 
10034 
102 

97 

100!? 
102 

971' 


Industrial  and  Aliscel 
Consol   Rubber  Tire 100 

Preferred 100 

Debenture  1  1951..  A-O 
a  crucible  Steel 100 

s  Preferred       100 

Davis-Daly  Copper  Co.. .10 

c  Diamond  Matoh  1  0  .   100 

dul'ont  (10  I)  do  Nem  Po  100 

e  Preferred... 100 

eGold  4Hs  1936 J-h 

Electric  Boat 101! 

Preferred KID 

Empire  Steel 10U 

Preferred .100 

c  General  Chemical 100 

e  1'referred __  loi 

Gold  Hill  ('upper 1 

Qreens-Cananea 2(1 

Guggenheim  Explor'n-.  100 
t  Backensaok  Water  Co — 

Ref  ::  Is  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobaeco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _J-l> 
(Ice ker-J ones-Jewell   Milling 

1st  6s   1922. M-£ 

Herrlnc-Hall-Mar  new. .100 
Hoboken  Land  A-  Imp.. 100 

1st  5s  Nov   1930... 

Houston  Oil. 100 

Preferred  ... 100 

Hudson    Realty 100 

1  Iiuersoll-Rand  com  __100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internafl  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932. A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st  6s   1948 J-t> 

Internat  Smelt  &  Refg.-lOO 
Jones   &   Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-t- 

cDeb  5s  1915 Al-fc 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkos-B  Coal 5C 

e  Lortllard  (P)  pret 100 

Madison  Sq  Garden. .   . .  ]  00 

2d  6s   1919 ...M-N 

Manhattan  Transit 20 

e  May  Depf,  Stores 100 

e  Preferred 100 

eMIami  Copper — Se-  Stock 
Monousahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

eNational  Surety 100 

Nev-Utah  Min  A  Sm 10 

e  New  Central  Coal 20 

i  New  York  Dock 100 

e  Preferred    ..   100 

N  Y  Mtge  A  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlplssing  Mines 

Ohio  Copper  Co 10 

On.arlo  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh    Brewing 50 

Preferred ..50 

e Pittsburgh  Steel  pret..  100 
Pope  SMg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.  .100 

Producers  Oil 100 

cRay  Consol  Copper  — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com..    100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt.._100 

Seneca  Mining..  

Singer  Mfg  Cm 100 

South  Iron  &  S  com 100 

Preferred 10b 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931. 
Standard  Coupler  com..  100 

Preferred    lol 

e  Standard  Milling  Co.-.IOO 

c  Preferred 100 

elst  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com. .100 

Preferred ..100 

Sulzberger&  Sons  oopl.lo;. 
Swift  &  Co— See  Boston  Stk 

1st  5s.  See  Chicago  Sth 
Texas  Company — See  Stock 
c  Texas  &  Pacific  Coal..  100 
Title  Ins  Co  of  N  Y.  .  . . .  100 
Tonopab  Min  (Nevada)  —  1 
Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com  ..  LOO 

1st   preferred 100 

2d  preferred 1 O0 

United  Cigar  MIrs 100 

c  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

s  Finishing 

Preferred K10 

1st  g  5s  1919 J-J 

'    m  ■   J-J 

e  U  S  Indcist  Alcohol  ...100 

1  Preferred 100 

1  1  orporatlon  — 

Col  tr  s  f  6s  1951  opt  '11  . 

Col  tr  h  f  5«  '61  not  opt.. 

U  S  Tit  GU  A  Indtm 100 

Westchester   A   Bronx  Title 

A  Mtge  Guar 100 

Weitlngh'su  Air  Brake..  60 
Worthlngt'n  Pump  pref.  100 


Bid 

31- 
25 
I    42 
121s 
82 
"3, 
101 
135 
90 
MO 

7?  10 

n40 

111 

50 

12., 

106 
♦&i« 
•8*4 

195 

83 

8 
3 

10 

/  ^4 

100 

15 

104"  ~ 
9 

74 

lob 

100 
241j 

240 " 

98 

99 

4 

/  48 

80 

115 

111 


102 

35 

813. 

931 2 

961- 
264 
260 
145 

50 

95 

*218 

7»lj 
113 
Exch 

*10'£ 

*3418 
111 
102 
215 

♦58 

30 


215 
*3 
92 

*81' 
*T; 

963. 
U4 

72 
100 
♦  201" 
*4338 
100 

48 

75 
102b 

95 

112 

195 

rWtih 

123 


2i5 
2 
6 

/  "12" 

/      1 
42 

106 
16 
50 

601  " 
6234 
106 
101 
Exe 
Cxe 

1    X'' 

98 
125 

*fl»S 
4 

50 

25 
Slk  E 

41 
108 
103 

103 
2 

10 
216 

65 
114 

105 

100 

95 
24 
93 

1 1 4 '  >, 

1HI„ 
100 

160 

♦  152 

108 


AS* 

4>I 

29 

45 

13 

b23g 
1 
10412 
145 

96 

is"" 

60 

15 

60 

188 

109 

71S 

7 
200 

87 

12 

5 

16 

68 

1(212 
1  5 

losil 

91g 
74'2 


2512 

95 

250 

100 

101 

6 

53 
100 
118 
112 
12412 

10212 

40 

8212 

94 

96 
270 


60 

"214 

79 

11312 
list 

105S 

34U 
114 
106 

:25 

34 

60 
25 
66 
219 
4 
97 


981? 
214 

75 
103 

2034 

4312 
10512 

53 

77 
106 
105 

Us: 
117 
205 

108 
126 


270 

5 

10 

U 
15 
3 
45 

115 

17 

53 

88 
G07 

64 
107 
102 
list 
list 
list 
102 
135 
5?8 
8 

55 

35 
x  list 

43 
113 
105 

681* 
104 
2>2 

16 


116 

97 
110 
105 

ino 

28 
99*g 


116 

116 


.'■■« 

1627j 

110 


»P;r  share.    0  aasis      -  sells  on  dtoc-c  r;xcnaare.  out  not  very  .i.-nve.   /  Fiat  prloe.    ntfoauusu.      «  Sue  ii.'ioe.     .  New  itucn.    1  Ex-dlv.      .  Mx-rlghte. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
July  29 


*ni38 

*10234 

222 

1291o 
*21(jl-> 

105 
*295 

*i:iW 

*7"5 

*u 

*52 
*100 

*ii:j 

*271 
*1251o 
*15i  " 

*90 
*138 

*2214 
93 

140 
*141 
*212 
*18712 

*37 
*110 
*103 

I89I4 

*9S 
*1G3 

*881o 
*10238 

53 
104lg 

*434 

15ig 
II8I4 
118 
1363g 
*3H2 

9H9 
*KUo 

19 
* 
*157f2 

lUs 

*235^ 
1621., 
95U 
98 
*229 

*414 
*112 
*109 
*147 
*104 
162 
*13 
10212 
*31 
*29 
192I4 
4714 
28 
7938 
1195g 

* 

99 


1118s 
10314 

222 
12912 

217 
106 

"15 

'13 

56 
115" 


95 

140 

2234 

93 
IIOI4 


40 
HOlo 

18914 

951" 


103 

501  o 

1041.1 

5 

lSlg 
II8I.1 
US 
13612 


92 
1034 
19 
71o 


lllo 
287  " 
162U 

95lo 

98 
230 

434 
113 
111 


162 

14 
10234 

32 

30 
I92I4 

4712 

28 

791_ 
1193s 

20I4 

99 


Monday 
July  31 


*1117g 
♦10212 

222  " 

12934 
♦21612 

105 

299 

M312 

^5 

*52* 
*159 

*114 
*271 
*12512 
■:  1 5  I 

*90 
*138 

*2214 
93 

13912 


U218 
103 

222 

129»4 

217 

105 

299 


13 

53 


115 


95 
140 

221, 
93 
1  10 


*212 

*187l2 

•37 

L03" 

18934 
*9434 
*163 

*8S12 
*1025g 


40 
11012 

18!  F34 
9514 


103 


5912  501o 
1041g  1041g 
*434  5 
151g  151g 
11812  II9I4 
118  II8I4 
1363s  13612 


634       7 
8I4       Sl2 

*30  32 

67  67 

29I4  2914 

15l2  1512 


*.50  .70 

*1214  1234 

412  412 

18  18lg 


57 

465 

11 

.OS 

61 


57 

*450 
11 

*.07 
*60 
*512       6 

137g  14 

11  11 
6      G  1-1G 

3712  371 

7  7  1-16 
*2634  27l2 

*1  Hg 

13  13 

8  3-16  8  5-16 

38l2  38l2 

*8814  8834 

1634  17 

5  5 

*234       3 

34  3434 

*8~15"-16~" 
*712  8 
*H4       H 

*213g  2134 
*2  21  o 

47  47 

19  191g 
*3  312 

85gS  15-16 

3212  3212 

8  8 
*5  512 

23g       238 

*4512  47 
100      100 

1H2  1H2 

* 72 

*17  I7I4 
*Ug       Ho 

IOI4  IOI4 

*.75  

*30  32 
534       534 


34 

*4 
373g 
4814 
234 
*17 
491g 
*13g 
*8 
*109 
»U2 


34 

414 
37l2 
481£ 

234 
18 
491g 

D? 
812 
112 
134 


9Ho 
101o 

1912 

* 

*15732 

lllo 

287 
16212 
9534 
9734 
230 

*414 
113 
10312 
*145 
*104 
I'lGOlo 


9212 
101o 
20 
712 

Tl7g 

287 
1623.) 

9534 

98 
230 

434 
li; 
lOOlo 
1461 

I6OI2 


10212  10234 
31        31 
29        29 

192      193 
47%     475g 
28       28 
7912    7978 
1II8      118l2 

*20        2034 

*99      100 

*6l2 

8  Slg 

*30  32 

673g  6712 

29U  2914 

1514  I5I4 


*.50  .70 

1234  13 

*414  47 

I8I4  181 

57  57 

450  450 

*11  12 

*.07  .OS 

601g  60lg 

534  534 

14  14  ' 

1U4  IH4 

6  6 
* 38 

7  7  3-16 
27  28 

1  1 

1234  1234 

8I4  8U 

38  3S12 

8812  8834 

*16l2  17 

5  51g 
*234  3 
34  34 

334  384 

*8  15-16    .. 

♦784  8I4 

*H2  l'S 

2n2  211 

2i4  2i4 

4H12  47 

I9I4  1914 

3  3 

8348  13-16 

32I4  3214 

8  8 
51g  51g 
212  212 

46  46 

*9912 

*1112  I2I4 

71  72 

17  17 

*Hg  11? 

103g  10V 

*.75  .9(5 

31  31 

6  6 


Tuesday 
Aug.  1 


111".! 
tin- 

222 

12934 
*217 

106 

*131o 
*75" 

if. 

*52~ 

160 

115 
*271 
*125l2 
*  1 5 1 

*92 
H38 

*22 
93 

13934 


1113.| 

103 

222 
13012 
218 
106 

T5" 

13  " 
56 
160 

115 


95 
3  111 

22-, 

93 
140 


*212 
*18712 
*37 

•ioij" 

*18814 
*94i4 

*163 
8834 
103 

5912 
104 

*434 

151g 
119 
IIS 

i3e38 


40 

1101? 

188S4 

9434 

¥9" 

103 

5312 

10Hg 

5 

1514 
119 
II8I0 
1363g 


*9Ho 

*1()12 

20 


92 
11 
20 


15758 
1134 
287 
16212 
957g 
*97 
*230 
*4 
*11212 
*109 
146 
♦  104 
160 


1575g 
1134 

2S7 

16212 
96 
98 

235 
434 

114 

111 

146 

160  " 


Wednesday 
Avj .  2 


Thursday 
Au).  3 


IIOI4 
*10212 

221 
13012 

217 

108 
H295 

+  1.SI0 

*75 
* 

*52 

1031o 
*113 
+271 

126 
*154 

*92 
*138 

*22 
9212 

139 


1101.1 
10:51  j 
221 
1  Ktl-. 
217 
lOOlo 

"lY" 

"l3~ 
56 

if,  iio 

115 
126" 


2234 
93 
13934 


*212 
*18712 

*37 
* 
*103 

1863g 

*94 

*103 

89 

1025g 

5912 

104 
*434 
1514 

11812 

118 

1361g 


40 
HOlo 

18712 
95 

89" 

10258 

603g 
104 
5 

1514 
11812 
11812 
1365S 


9H2 

*1012 
*20 


92 


*15712 

1H2 
*285 
162 

96 

9712 
*234 

*4 

*" 

14712 
*104 
16034 


1134 

287 

16214 
965g 
971? 

235 
434 

11212 

109 

14712 

lei" 


10212 

*31 
*29 

193 

47 

2712 

791g 
IISI4 

20 
*99 

7 

81g 

*30 

67 

29 

*15 


]0212 

32 

30 
193 

4758 

2S 

7958 
IISI4 

2OI4 
100 


32 
6714 
293g 
15I4 


1021g 
3H4 

*29 

192 
471g 
271o 
7814 

11734 

*20 

*97 

634 


10212 

3H4 

30 
193 

471g 

28 

791g 
118 

2012 
100 


634 
8         8 
30       30 
6534     6634 
2812    29 
1414     1434 


*34  35 

4  4 
*3712    38 

485g  487S 

*25g  27g 

171g  171g 

4912  4912 

H2  H2 

8  8 
110      110 

*U2  134 


.50  .50' 

*1278  1314 
434       5 

18%  I8I4 

5612  57 
450     455 

*11  12 
.08  .OS 

60  60 
*51o       6 

1334  141g 

11  11 


6 
37 

7 
26 
*1 


6 
37 

7I4 
27 
US 


*1212     13 
*81g8  5-16 
3812    38! 
*88        89 
*1612     17 
4  15-16     5 
2?g       3 
34        3412 
*31o       4 
*8  15-16    .. 
S  8I4 

*138       134 
*2H4    2134 


2lg 


21 

46 "  461 

187g  19 

*234  3 
8  9-16  87s 

3212  3212 

*8  8I2 

*512  6 

212  212 

4512  451o 

*100       

*1112  121g 

*71  72 

17  17 

*n8     n2 

*103g  1012 
.75  .80 

*30  32 
*512       6 


*34  35 

334  4I4 

37l2  3734 

4878  487s 

212  212 

*17  1712 

495g  493g 

H2  H2 

*8  8I2 

U08  110 

*112  134 


*.50  .70 

1212  1212 

47g  47g 

181g  181g 

5534  5612 

446  450 

*10  12 

*.07  .08 

601g  601g 

6  6 
1334  1378 
11  11 

57g  61g 

* 36 

7  7 
26  2614 
*1  US 
1212  121o 

8  8I4 
*38  3812 

88  88 

*1G14  1612 
5    5  3-16 

*234  278 

33I4  33U 

*312  4 
*8  15-16  914 

*8  812 

*H4  134 

*213g  2134 

*21g  212 

46  4ii 

1834  19 

2?S  3 

8  1-16  8"ic 

3H2  3212 

734  r 

512  512 

*23g  25g 

4512  4512 

99  9912 

*11  1212 

*71  73 

I7I4  1714 

*Ug  1*8 

103g  103g 

*.75  .85 

*30  32 

534  S34 


109      1091? 

La.;: 
221      22  1 


13012 

2  1 8 
10G12 


130 

*2  1 7 
103 
*295 
*l.ilo     15 
76ig    761g 
Last  Sale 
52       52 
165     165 
11412  1141" 
Last  Sale 

*126      

Last  &  al: 
Last  Sale 
Last  ;  all 
Last  Sale 
92I4  9212 
139  13912 
Last  Sale 
Last  Sale 

•18712 

♦37        4 1 
Last  Sale 

*103      

18512  I8GI4 
Last  Sale 
Last  Sale 

*89      

1025g  10258 

5812    5812 

10334  104 

434       434 

1514     I5I4 

llSlo  II8I0 

118      11834 

1361g  13614 

Last  Sale 

9H2    9H2 

1012     1012 

*20       2012 

Last  Sale 

*15712 

*11       IH2 
2S6     2S6 
161      161 
96.'>g    9634 
9734    9734 
235     235 
Last  Sale 
*112l2  114 
*109     111 
14612  14Gl2 
Last  Sale 
I6H4  I6H4 
14       14 
1021g  10212 
*31        32 
*29       30 
191      1923g 
4612    47 
2712    2712 
77'g    7812 
1173g  118 
*19        20 
99       99 

634  634 

8  8I4 

*30  32 

655g  66 

2814  2812 

1414  1414 
Last  Sale 

*  .55  .70 


1214 

5 
181g 
5534 
445      448 
*10 
*.07 


12 

5 

18 

55 


*33  35 

4  4 

371s  371o 

4812     4812 

*212  27s 

17  17 

48  491g 

112  112 

8  S 
108     108 

*U2  134 


12 

.08 

5912  60 

534  534 

1312  1358 

11  11 

534  57g 

35  36 

67S  7 

2512  2512 

*1  Ug 

1212  1212 

8  8 

38  38 

88  8SI4 

16  I6I4 

51g  51g 

*25g  27g 

33I4  3312 

*312  4 

+8  15-16  9 

*734  81 2 

*U4  13.J 

*2114  2U2 

*21g  212 

*46  4612 

1812  1878 


81 0 
31l2 


•-  .1 


*234 

Sl2 
31 

712 
*5 

214 

*44 

97 

♦  11 

71 

17 

Last  Sale 
1038     1(18 
*  .75      .85 
*2912    30 

514       51  o 

Last  Sale 
34        34 

4 
37 


21 
46 

99 
13 

72 
17 


4 
37 


4812     4SU 


*212 
17 
47 
*112 


2'8 
17 
4734 

log 

8 


Friday 
Awj.  4 


Sales 
of    lie 
Week 
Shares 


10778     lOOlo 
IO3I4  July'li 


2  !2 

127 
218 
lOUIo 


1312 

July'li 
56 
165 

114 
July'li 


*221 
^127 
*217 

106 
*295 
13i2 

*75 
12 

*52 

165 

114 
272 
*126 
157lo  July'li 
93  July'li 
Al 40  July'li 
22I4  July'li 
921o      92l2 

138  "    139 
142     July'li 
212     July'li 

18712     1S712 

45  45 

1103g  July'li 

11)3         103 

185l4  185i4 
9.5  July'li 
164     June' 11 

89         89 
•10212     103 


♦109      110 
Last  Sale 


5S12 

581 0 

10418 

104lg 

412 

412 

I0I4 

I5I4 

118 

118 

117 

118 

1353g 

13G13 

32       July'li 

9H2 

911? 

*10l2 

11 

20 

20 

7         July'li 

15712 

1571? 

11 

1138 

287 

287 

158 

I6OI4 

9612 

901? 

9784 

9734 

*231 

235 

4          Julv' 11 

*112 

114 

*109 

111 

*146 

148 

10412  July'li 

160 

16U? 

*13 

I3I4 

102 

1023g 

*31 

32 

*29 

30 

191 

192 

46 

461? 

*27U 

28 

751g 

7814 

11714 

II7I4 

20 

20 

*96 

100 

67g 

8 
30 
637g 
277g 
1334 


678 

8 
30 
66 

28 
IH4 


July'li 
.70 
1238 
5 
18 
551? 
448 
12 
.07 
593g 
534 
1312 
11 
578 


*.55 
12 

5 
18 
5434 
440 
*10 
.07 
595g 

534 
I3I4 
IOI4 

534 
33lo      35 

7  7 


25 

*1 
1212 
77g 
37 


251g 

llg 

1212 

7% 
3712 


16  16 

51g  518 

212  234 

3312  3312 

*3  35g 

83j     8  15-16 

77g 


114 
203g 
*214 
46 
18 
*21o 

812 
3058 

634 

6 


114 

21 

"46" 

183j 

234 

81? 

311- 

63j 
6 

212 


4412 

4412 

98 

98 

1112 

lllo 

71 

71 

1634 

17 

II4      July'Jl 

IOJ4 

1014 

*2812 

30 

5I4 

514 

16       July'li 

33 

33l2 

4 

36 

48 

*2% 

17 

473g 
112 
734 

no9 


4 
37 

483g 
2?S 
17 

473s 

11? 
734 
112 


134       July'li 


177 

"98 

G55 

1 

123 

1 

100 

10 

"io 

155 
32 

"37 


250 
,039 


PTOSKS 

BOSTON  STOCK 
EXCHANGE 


li 

415 


492 
38 

,731 

329 
465 
523 
225 
325 
-,440 

"357 
210 
177 

"46 

,315 

64 

585 
,441 

135 

12 

"9 

2 


226 

10 

648 

id 

18 

295 

!,062 

195 

1,415 

363 

65 

4 

115 

695 

159 

>,320 

1,046 

.,710 

"50 
415 
450 
891 

,751 

160 

10 

700 

.,118 
220 

.,868 
516 

1,435 
128 

,075 

529 

60 

185 

,347 

,605 
179 
3G0 

,192 
310 

,047 
10 
185 
775 
100 
530 
20 
270 

,176 
165 

,755 

:,500 
275 
225 
275 
200 
126 
15 
70 
145 

"6G0 

450 

10 

240 

"40 
152 
,180 
578 

32 
695 
695 
305 
375 

IS 


Railroads 
Atch  Top  t;  Santa  Fc.100 

Do      pre. 100 

Boston  &  Albany 100 

Bo  -I'm  Elevated 100 

Boston  <fc  Lowell 100 

boston  &  Maine 100 

Boston  &  l'rovidence.100 
Boston  Suburban  El  Cos. 

Uo      pref 

Boston  &  Wore  Elec  Cos. 

Do      pref 

Chic  June  Ily  &  USY    100 

Do     pref .. 

Connecticut   River 100 

Fitch  burg,  pref 100 

Ga  By  &  Electric 100 

Do      pre:.. 100 

Maine  Central 100 

Mass  Electric  Cos loo 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref. loo 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric..  100 

Do      pref 100 

Union   Pacific 100 

Do     pre! 100 

Vermont   &  Mass 100 

West  l-.nd  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem_.100 

D»      pref 100 

Amer  Pneu  Service..   50 

Do      pref 50 

Amer  Suirar  Refin 100 

Do     pref 100 

Amer  Telep  &  Teleg.100 
Amer,can  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land .   .   10 

Cumb  Telep  &  Teleg.100 
East  Boston  Land 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.. 100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp 25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 
Adventure  Con......  25 

Aigomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Atlantic    25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West. 20 

East  Butte  Cop  Min..   10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

)ulncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &,  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Min  10 
Superior&Pitts  Copp.   10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vicioria 25 

Winona 25 

Wolverine . 25 

Wvandott 25 


Range  since  January   1. 
On  basts  of  lW)-s/iare  Inls. 


Lowest 


1 
25 

5 
25 
25 


.Jan     ',. 

Jan    3 

Apj   -l 

Apr  :.'!, 

Feb    ) 

MavlO 

Mch2 

J'nelO 

Jan    ti 

Feb  15 

Jan    ;s 

Apr  2.J 

M  ch  1  i 

Jan  .il 

Apr  10 

Jan  2.i 

Feb  20 

J'ly  25 

Apr  2v; 

Jan    B 

Aug   4 

Jan  13 

Jan  20 

Men  15 

Jan  20 

Apr  18 

Mchl3 

Jan    3 

Men  H 

Mch21 

u'ly  11 

J'ly  20 

Jan    3 

Jan     0 

Jan    4 

Jan    3 

Jan    5 

Jan    5 

Aug   4 

Jan    4 

Men  29 

Jan  17 

J'ly  21 

Jan  13 

Jan  10 

Jan  IS 

J'ly  14 

Mch  3 

Jan    3 

J'ne27 

Jan    4 

Mch  20 

Jan    3 

Jan    3 

Jan  14 

Jan    9 

Mch   G 

Jan    5 

Jan  26 

Feb    1 

Mch  23 

Mch  13 

Aug    4 

J'ly  28 

Jan    3 

Jan    3 

Jan  17 

Jan  23 

102'g 
101  ig 
219 
127 
207 
101 
292 

13 

72 
6 

38i2 
156 
107 
265 
125 
117'o 

86 
7tl40 

16 

8334 
138 
139 
210 

183 

32 
105  2 
z97i2 
171 

90 
156 

87 
10U2 

461o 

99 
412 

14 
113»4 
11134 
1353g 

31 
JS6 
6I4 

19 

51? 

14514 

714 

127SI4 

Zl45!g 

8734 

9412 
211 

31« 
110 
106 
137 

96 
153 
Zl2 
100 

30 

27 
180 

46 

271? 

713g 
1103., 

lGlo 

89 


4i2  Apr  24 

6  Jan  24 
30  Apr  25 
i-934  Apr  is 
23  Jan  27 
1134  Apr  24 

3     Apr  12 

.50     Jan    5 

in? Jan  13 

4i2  Jan  30 

16'g  Apr  24 

46    Jan  19 

435     J'ly  17 

11     J'ly  22 

.05     Jan    0 

58I4  Apr  22 

3     Feb    8 

10l2  Apr  22 

7  Jan  21 
584  Mch  10 

30     Jan  26 

55g  Mch  10 

18     Jan  24 

,99     Apr  22 

1034  Apr  24 

7-s  Apr  27 

29*4  May  9 

87     Feb    3 

12lg  Apr    8 

415io  J'ns2S 

134  Maylu 

2Ui2  Apr  22 

3io  May  5 

6io  Apr  24 

6     MaylO 

.20     Feb  lb 

I8I4  Apr    6 

13,,  Apr    7 

3fi     Apr  18 

173s  Apr  24 

2I4  Apr  24 

7lg  J'ly  24 

254  Apr  24 

■io&  Apr  22 

5    Jan  17 

Jan    5 

Apr  22 

Apr  24 

Jan  2G 

Jan  25 

Apr  21 


.50 
35 
95 
11 
65 
15l_ 

;i4  Apr  26 

934  Apr  1 1 

.70     J'ne29 

30     Apr  24 

21&18  Apr    7 

1312  Jan    3 

33     Aug   4 

312  Apr  22 

3314  Apr    7 

45*2  Apr    4 

2     Mch  10 

934  Jan  20 

425g  Apr  18 

Ho  Mch  23 

6    Apr  18 

107     Apr  26 

H4  Jan  25 


H1ohe: '. 


11".' 1  .1'ne  5 
10  .  J'no  0 
22'-  1-YIj  15 
1301;  Aug  1 
217     J'ne.l 

i)  1  Mch  1. 
16  Mch  5 
7til4  J'11'.  .. 

13     J'ly  13 

5.    J'ly    1 

105     Aug  3 

LI6I2  J'ly 

272     J  ne   6 

1     1     Jan     4 

1571o      Iv  27 

vnio  J'uel 

215     Jan  1- 

24     Jne   3 

.     J'ly    5 

1..1  ,.  Feb     . 

142     Mch  • 

J'ly  14 

Jan     ., 

Aug   4 

Feb  27 

.1     I"  13 

19-IS  J'ly  22 

.lav  12 

164     J'nelo 

93     Men  22 

105    Jan  10 


Range     or   Previous 
Yet  r  (1910). 


1  n.     .    Highetl. 


213 
189 
45 
112 
103 


163 

15 

104 

36 

31 


60lo  MavlS 

Wu  ■  ilea    ! 

Gi?  Jan  20 

l;yi4  Jan  31 
122     F<ib  27 

i20ig  May  19 

153U  J'ne   8 

36 ' 4  Mch  20 

9G12  J  nf-15 

1 1  May29 
26     Jan  31 

8I4  Apr  2a 
15912  J  n-eis 

12  May  1 
2921 2  Feb  3 
1673,  Mty29 

9634  Aug  3 
98  Mch  25 
235  Aug  3 
47g  Jan  31 
119  Mch  14 
116'2  Mch  1.. 
15  )  ■  J'ne  10 
105  J'ne  28 
Jan  '3\) 
May  1 
J'ne  6 
Jan  3. 
J'lv  17 
I97i2  J'ly  15 

587g  Feb  18 
2914  Jan  31 
82 ig  Feb    6 

120i2Feb  2 
2314  Feb    o 

100     J'ly  28 

7ig  J'ne  16 
11    J'ne  13 

39  Jan  4 
715g  J'ne  19 
30->g  J'uel4 
1S38  J'ne  14 

6l2  J'ne  20 

.75     May  22 

15i2  May27 

6i2  Jan  14 
2012  May24 
63  Jne  6 
545  Jan  4 
15i2Ja3  4 
.15  J'nel 
6934  Feb    2 

6io  J'ne 21 
1434  J'ne24 
14     J'ne   8 

8is  Feb  6 
43i2  J'ne 21 

7?g  J'ne  19 
3OI4  J'ne  19 

2  Feb  4 
16    J'ne  2 

934  May27 

403g  J  ne   o 

91     J'ne   3 

I9ig  J'ne  13 

778  Jan  21 

334  j'ne  15 

40  J'ne  13 
G     Jan    3 

1014  Mav29 
«lo     J'nely 

3  May  18 
2278  .rns.'l 

3!?Jan    4 

53     J 'ne  15 

2li4  J'ne  15 

4i4  ADr  28 

11%  Feb  17 

3G'4  J'ne   2 

934  J  'ne  o 

sio  J'ne  G 

3ig  J'ly  10 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne  21 
1858Jan    4 

1"4  J'ne  10 
l2i4Feb  2 
ili«  Mayis 
42i2Jan    3 

8I4  J'nel5 
18  J'ne  5 
52     Jan    3 

5  Jan  3 
40ig  J'ne  14 
49io  J'ne26 

3ioj'nel5 
20  J'ne  14 
52     J'ne  14 

2i2  Feb    7 

9i2  Feb  6 
122     Feb  10 

2     Feb    6 


91>2 

2:  , 

lis 

14 

70 

8 

35 

I').) 
-  - 
12414 
104 

86 
202 

I4I4 

75 
1  19 
139 
210 
L8H4 

25 
103 

9834 
1531.1 

8914 
154 

83 

99 


J'ly 

Alls! 

1  ne 

Aug 

J'ly 

I  Hi; 

Oct 

J'ne 
J'ly 

Aug 

Sep 
Oct 
Oct 

Sep 

1 
Apr 

fen 

J'ly 
•1  i.v 

Dee 

Sep 

..I'M 

AU4 
A  UP 

J'ly 
J'ly 
Oct 
Sep 
J  ly 


36    J  ly 

>jsi->  Dec 

4  "  Dec 

133i  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

001  o  Dee 
7  "  Med 

16      -»ia> 

4lo  J'ly 

i3sio  J'ly 

7>g  Apr 
ft239     J  a 

135   -J'ly 

76l4  Feb 

89      Uay 

212U  Dee 

2-34  Jan 

107     Sep 

991,  Aug 
1291o  Aug 

931JN0V 
153     J'ne 

1U4  Jan 
100     J^n 

28     Mch 

27  Jan 
165i2  Jan 

4C3.  J  ly 

25i4  J'i.v 

6i3S  J'ly 

111    J  iy 

14     Feb 

81     Aug 


4 

734 
31 
5514 
191o 
1214 

5 
.50 
10 

41? 
155s 
4434 
50J 
131o 
.04 
58 

3lo 

6I4 

0 

6 
20 

63g 
1434 

134 
10 


J'ly 
Dec 

J'ly 
J'ly 
J'ly 
Maj 
J  ne 
Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 

J'ly 

Feu 
Sep 
J'ly 
Dee 
J'ly 
J'iy 
Sep 
J'ly 
Oct 
J'ly 


3034  Dec 
8414  Nov 
13U  May 
xO  '  Sep 
3  J'ly 
28i2  J'iy 

oi4  Dec 


4l2 
.35 
17 

314 
43 
17Sg 

312 

934 
18 

6I4 

5 
.25 
291o 
114 
11 
66 
I5I4 

H4 

834 

1 
36 

45g 

9 
4512 

412 
30 
4534 

2 

1212 

7i3934 

2 

6 
120 

H4 


Mch 
Oct 

J'ly 

Dec 

J'iy 
J'ly 
J'ly 
Jaa 
J'ne 
D-e 
Sep 
Aug 
Jne 
J'ly 
Dec 

J'ly 
J'ly 
Nov 

J'iy 

Dec 
J'ly 
Dec 
J'ly 
J'ne 
Dec 
Dec 
J'ly 
Dec 
Dec 
J'ne 
Dec 
J'ly 
J'iy 
J'ly 


123ig  Jan 

10414  Jan 

234     Jan 

138*4  I;irl 

227      Feb 

1 52     Feb 

300     Nov 

I61g  Nov 

76     Apr 

101-  Sep 

48    Jan 

160     Deo 

lis     Jan 

270     Mch 

13312  Jan 

123  Oct 
•JD      Oct 

:18    Dec 
2H8  Nov 
883.,  Nov 
1843g  Men 
141     Dec 
:i2     Men 
200     Jan 
44l2  Nov 
116    Jan 
103     McQ 
20 Ho  Jan 
1033g  Jan 
1C8     Jan 
95i2  Mch 
109     Feb 

49loOct 

105     Sep 

87g  Feb 

24  Feb 
1273g  Mch 

124  Mch 
14376  Nov 

39lo  Mch 

10414  Mch 

lli2Jan 

28     Jan 

8io  Jan 

152U  Mcfl 

llog  Jan 

2921?  Nov 

I6OI2  Jan 

913g  Nov 

97     Mch 

226     No? 

634  May 

124     Jan 

115     Jan 

13334  Dec 

100    i  an 

200     Feb 

14     Oct 

1093,,  .1  an 

37     Dec 

31      May 

200     Sep 

7134  Apr 

31    Jan 

9034  Jan 

125=s  Jan 

1934  Sep 

94    Jan 


10 

1434 

58 

9034 

401  o 

5034 

1214 

.70 

24I4 

I8I4 

2812 
103  " 
68- 

38 

.16 

85 
y5s 

14 

221o 

1212 
IIH4 

ll'g 

36 
S-'g 

4434 


Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oct 
90  Nov 
2Si2  Jan 
11  Jan 
G34  Jan 
94io  Jan 
19    Jan 


10^8  Oct 

Ks  .laa 
29     Jan 

8i2  Jaa 
75  Jan 
27l2  Jan 
105g  Jan 
12  May 
50  Jan 
257S  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18     Jan 

3S4  Jan 
68I4  Jan 
18  Jan 
I63g  Jan 
78  Jan 
Il3g  Jan 
55  Jan 
53ig  Jan 

514  Jan 
46  Jaa 
Gou  jaa 

534  Jaa 

15    Jaa 

150    Jaa 

334  Jaa 


'Bid  and  asked  price.,     d  New  stock      e  Ass't  paid.     0  fix-stock  dlv.     /»  Ex-rlgat3.     a  Ex-diy.  and  rlgnts. 


Aug.  5  1911.1 


Boston  Bond  Record 
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BOSTON  STOCK   LM'M'G: 
Vm    BKOOKi    AUGl'ST  4 


AmAvrlouiChein  lst5s..l92S 

Am    lelcnA    li'i  COU  u    43.1029 

Convertible  4s 1936 

Am  Writ  l';mi  i  is;  s  ;  ."is  y  1919 

Am  Zinc  L  .V:  S  ileb  Gs 19  I 

Ariz  Com  Cop  1st  conv  6s  L92o 
Atcn  Cop  A  S  r'o  uen  u  43..  1996 

Adjustment  g  4s I'lyl995 

Stamped J'ly  1995 

BO-yeai  couv  is 1956 

10-year  couv  6a  1917 

auguIia;\v  i  s>  Lines  6a.'&9 
Boston  £leoi  Loobsoi  6s. 1924 

Boston  (V:  Lowell  4s 1916 

Boston  .v  Miime-l^i 1944 

Boston  lvrmiii.u  Lai  S*aa.l947 
Bur  <»  Mo  liiv  cons  6a  . .  .ii'18 

Buttea   Boston   1st  6a 1917 

Butto  Elec&  tow  1*1  it  5s.  1951 
Ceslar  uan  tt  Mo  K  1st  is.  1916 
Cent  Vcnni  1st  g4s..Mayl920 
C  B  a  ^  [ova  Dn  1st  63.1919 

tows.  Hiv  i6t4s 1919 

Debenture  6s 1918 

Oeuver  r-xteii  4s 1922 

Nebraska  Kxteu  4s 1927 

3<*  S  W  e  I  4s 1921 

Illinois  Div  3  "as 1949 

Cbio  JO  Ky  <fc  StK  Vils  6s  .1915 
Coli  trust  relttniiuia  it  4sl940 
Jii  Mil  .to  SI  P  ImO  D  6s..  1920 
Ob  M  <fc  St  P  Wis  V  -tiv  681920 
Chic  <s  No  Mien  lsi  go  5s.  i9,;i 

Ohio  &  W  Mich  gen  6s 1921 

Jonoord  &  Moui.  cons  48. .1920 
Jonn  A  Pass  K  1st  g  4s...  19  io 
CuitoJiy  PaCK('lhe)lat  g  5s  19.4 

Current  ttivtr  1st  6s 1926 

DetGrKap<s>  W  Iat4e...l946 
Dominion  Coal  1st  s  l  5s. .1940 

Fitenburt:  4s 1916 

4s 1927 

Freiul  Elk  it  Mo  V  1st  6s. .1933 

Uustampeu  let  6s 1933 

St  Not  OB   ifcy  coll  tr  4s  1921 
Ke  sistereu  4s 1921 


SSI        Price 
~fe        tri'tav 
5"<      August  4 


Week's 
Hangs  or 

Last   Sale 


23  Range 
?£  .>inee 
°5     January    1 


AO 
J.J 

MS 
JJ 
.V-N 
J  1) 
AO 
Nov 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-J 
FA 
J-J 
A-O 
J-l> 
M-N 
Q-F 
A-O 
A-O 
M-N 
FA 
M-N 
M-S 
J  -J 
J-J 
A-O 
J-J 
J-J 
M-N 

j-d; 

J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
.M-S 
A-O 
A-O 
J-J 

y-J 


/>lcl  1    Hi 

lol\  Sale 
91*,  sale 

107     los 


11 J 
87 
08% 
91% 

01% 


693, 


y.ow 

101*8 

91  % 

lt>s% 
90 

119 
90 

•,s> 

91*4 

92 

113 

110% 

Salt    !   69»« 

110 

100% 

101  K. 

112% 

103 

100 


90 
09% 
92  % 

92  '-4 


Hljjh 

ioT%- 

J'ly'n 

bib '  1 1 

•i  i.v  •  1 1 

j'lyi  1 

D8% 

rijr'ii 

May'l] 
J'ly'll 

Mar'  I  1 

70 

Mar'09 

Oct  'os 
Jan '03 

Jan  'l  l 
J'ue'ol 


No     tout 

56  in;  i« 
o;i    gg  •. 
.  ..  105% 
....     90 
—  ion 

84 

2.1  9S 
....'  91 
....'I  ill 
....    in  1% 

....    10S<4 

19,    63 


mUh 

102% ! 

'.'■' 


BONUS 

BOSTON  STOCK  EXCU'GE 

Wkkk  E.ndinu  August  4 


«3 


PftOt 

briiiav 
An tjust  4 


Week's 
Lunge  or 
Lust  Halt 


■§3        Hangs 
;  o  I     Since 
~ ""  January  1 


llt% 
9U     | 

92  >-j 

99  i« 

91  '8 

92  I 

1  13      I 

lio-V 


....  1U3     103  Hi! 


90s, 


11.  88 

80% 

1,lo.> 

I    99 

1 01V, 

'    09% 

I    ;i  i  i.j 

......  ."-"j  99% 

'    87% 

102     Sale  aoi'a 

90%    01%'    90% 

Ill 

T13% 

99     100    lieOM 
103     liOl  "a 


90 '4 
Oct  '11/ 
Feb'll 
May' 11 
M»>'11 
May' 11 
b'eO'll 
J'ly  11 
li'2  I 
J'ly'll 
Jau'll 
Keb'll 
J'nell1 
J'ne  11 
Uoo'07 

.KiU  'Ool 

Aug'09 
Mai'll 

J'ly'll 
J'ue'll 
Api  'oo 

Apr'OS 

J'ly  -u ; 

Apr'05 

97  V 

J'ly 'ill 


UlOg 

87'-. 


11  t»4 

90*8 


..  ;oo->4 
..  99s« 
-.  98«% 
..'  99 W 
..    67>a 

9  100 
..     IWa 
..   114 

-.  ll3\ 
..  Os'a 
..'  100 


101  s, 
100      i 

!  9 1-2 ' 
99  *a 

SSl4' 

102  hs 
90B4  I 

111 

i:3'b 
101 

101^4 


...' 

97 
87 
95^4 

97 

87\ 
98 

.... 

12  7^ 

128 

10  I   95  "s 

...|    95^ 


98'4 
98 


Illinois  steel  deben  5s 1913 

la  PallsASionx  cist  7s.. 1917 

KanCClliiifc  sur  lit.  ;'>->...  1925 
Kan  c  PI  soi  Soil  ext6s..l9I  1 

ivan  C  b't  Scott  ifc  M  Os 1928 

Kan  CM  <fc  B  >ten  4s 1934 

Assented  income  6s 1934 

Kan  C  <fc  M  By  .t  Br  1st  6S1929 
Maine  Cent  cons  1st  7a.  ..1912 

Cons  1st  4s 1912 

Mara  Uoaxli  &  out  ist  6s.  1925 

Mass  Gas  4H23 1920 

.\i  icb  Teleplst  6s 1917 

Almne  Gen  Kleo  con  i;  5s  1929 

New  Knit  Got  Varn  6s 1929 

New  Kuz  Telepli  5s 1915 

6a 1910 

New  J£i>LUaiiu  cons  g  5s... 1945 

boston  Term  1st  4s 1939 

New  Kiver  iTbO)  couv  5s.  1934 
N  X  N  H  &  H  con  ileb  3  "981956 

Conv  deb  6s  (ctts) 19481 

Old  Colony  KOkt  4s 1924 

Ores  liy  <»  Nav  con  g4S-.1946| 

Oreg  Sb  Kine  late  lis 1922 

Pcre  Marquette  deb  g  6s.. 1912 
itepuo  Valley  1st  s  1  Os... 1919 
Kutland  1st  con  gen  4  ^s.  1941' 

Kutland-(;ana:lian  Ist4sl919| 
Savaunab  Klec  1st  cons  6a.l952i 

Seattle  Klec  1st  g  5s 1930 

Shannon- Ariz  1st  g  6s 1919 

±erre  Haute  Kleo  a  6s 1929 

Torrington  1st  g  5a 1918 

Union  Pao  RK<fc  1  grg  4a.  19,17 

20-year  conv  4s 1927 

United  fruit  gens  t4Sa.l923 
U  S  Coal  <ft  OU  1st  a  t  6s..  1938 
U  S  Steel  Corp  10-60  yr  5s.  1963 
West  End  Street  Ky  43 1915 

Gold  4Hjs 1914 

Gola  deuenture  4s 1916 

Gold  4s 1917 

Western  Telepb  &  Tel  5s.  1932 
W  isconsin  Cent  1st  gen  4sl949 


A-O 
A-O 
A  O 

J-J> 

M-N 

M-S 

M-S 

A-O 

A-O 

A-O 

A-O 

J   J 

J-J 

J.J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J.J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J 

FA 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

M-N 

M-N 

F-A 

M-S 

M-N 

F-A 

J-J 

J-J 


<.Hlil  ASK 

101     Sale 


1 16><.  Sale 

02 

91 

102  Hi 


99  4    99  7e 

ibT"  102" 


90        92 


97^8  Salt 


9934  Sale 


Ij'H) 

10IK.J 
117 

;■  I '4 
loo 
lltiHi 

92 

88 
102 
102'., 
101 '4 

116 

99 'j 

99  Hi 

102  '.j 

102»8 

101% 

100  Hi 


High 

loi 
Apr  MS 
hVb'l  1 
Mny'll 

Hi,'-, 
May' 11 
Apr' I  I 
Mai'll 
Keb'll  1 
Sep  '06 
J'ne'08 

loo 

Mav'lll 
Aug  Oil 
102% 
.Mai'll 
.^ep  '081 


.\o    Low 
i    100 

!"  "iVi 

...  loo 

1    115 

.1!  88 
...  102 
...    1021| 


High. 
102", 

'94*^ 
lUO1* 

11034 

9  3  Hi 

90 
103 
102^ 


in 


99  >-i  100', 
9JHj     99  Hi 


1    100      103 
..10134  102 


75 

9034 
133HJ 
10  i 

98  \ 
114'6 

98 
103 
107  Hi 
102 

70i4 

104  Hi 
01 
97 

100»- 

100°, 
104=8 

97  Hi 
105 

105  Hi 
99 

100  Hi 
9SHj 

98  Hi 
9934 
93 '4 


Out  '10 
May'l  1 
May' 11 
Apr '09 
Sep  '09 
Keb'll 
J 'lie' 11 
Jan '11 
,\  u»M5 
Mai  '02 
Dec'10 
J'ue'll 

91 
Apr '07 
Mar' 10 
J'ly'll 
Apr '11 

97^ 
Nov  10 
J'ly'll 
May' 11 
May'l  1 

Api  '10 

Jan  '  1 1 

100 
Jau'll 


...     9694    99h» 
...  ;3^34  13434 


J11434  lU'i 
.1  98  983< 
.103      103 


:::::::::: 

....    104      105 
4     91        93 



....1 
.... 

100-<8  101 
1013g  104"%, 
95 ?6    97  Hi 

.... 

104^4  106 
98  Hi    99 
100>«100Hl 

12 

98 's    98  H» 
9634  100 
93",    93  h 

Notb— Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


sbare  Prices — Not  Per  Centum  Prices 


Saturday 
July  29 


Monday 
July  31 


Tuesday 
August  1 


Wednesday 
August  2 


Thursday 
August  H 


fridau 
August  4 


Sales 
01    the 

Week 
bliares 


ACTIVE  STOCKS 

(ior  Bonds  and  Inactive 
stoc/cs  see  beiow) 


Range  Since 
Jan  1  2911 


Lowest 


Highest 


09 


92        92        *&lHi    92  Hi 
98  Hi    98  Hji      98J,     98^ 


99 
* 129 

♦  26>4 :    *4<6     ;    * 27 

* 59Hi     *59        60 

♦  lt"4     19H1       10H1     19»4     "19HJ     19Hl     *1914     19Hi 


*12      

44  "4  44  Hi 

47  47 

•12  Hi  12% 

55  65 

•31  Hi  32 

»72Hi  73 


27 

93*4 

be1* 

55 

17% 
22  H, 
7s»»ia 
5«ie 
5i  H» 
87->4 


12  12 

44  Hi  44  H, 

X4638  46% 

11% 

55 

♦dlH,  -i2 

73  73 


•llHl    12 
*44'4     44  Hi 


11% 
65 


27 
»3% 
b8-4 
627ie 
06 
17% 
2.  14 
7a-la 
6to18 
6IH1 
87  »4 


27 

WlH 
8fi% 

62'19 
64 '» 
17-4 
22Hj 
793* 
5H» 
62 
S7  34 


45% 
U2 
6434 


46% 
12>4 
65 


31  Hi    32 
73H1    73H1 


27 
92 
so% 
62^j 

66     I 

17% 

23  >a 

7934 
6% 

52 ", 


27 
92 

6-  -u 

*54 

17% 

23% 

7S'519 

6Hj 

62!4 


87%!      87% 


27 

92 

88% 

6.% 

5134 

17% 

24% 
7b  l4 
5% 
52->4 
SS 


•llHl 
•44% 

45  H. 
♦12 

54% 

32 
*73 

7% 
♦26  Hi 

91Hi 

87% 
6-6ia 

»&4 

i7% 

23  s, 
78 

5% 
62 
67% 


12 
4434 
46  Hi 

12% 
55  Ht 

3  2  Hi 
73Hi 

2^ 
9lHl 
68 
62H1 
66 
17% 
2  3  »4 
78'519 

^  "4 

52  >4 
87% 


98  H.    98  Hi' 


*57Hj 
*19 


•llH) 
-44% 

4534 

12 

54 

32% 

73  ii 


59 
19  H, 


12 

4434 

45% 

12% 

54  Hi 

33 

73% 


*20H. 
91 
87  Hi 

62»i0 

•64 
1734 
2  3  -i 
77->, 
5J4 
52% 
&7% 


27 
9i 
87% 
62  Hi 
65 
17% 
24  Hi 
73S18 
6  J4 
52  Hi 
87% 


•62 

92%' 

9S% 

98  Hi1 

*la7 

L28Hi! 

♦  25 

'^6    ! 

'68 

59% 

*i8% 

19 

*12 

12% 

♦  .',4 

44  H> 

46% 

463t 

12 

12 

63Hl 

54 

32^4 

32% 

7  3  Hi 

73% 

*7J4 

8 

■•26 

27 

80% 

8/ 

a613la 

61% 

63  hi 

63  H. 

1734 

17% 

2334 

24% 

77 

7o% 

63« 

6% 

6IH1 

52% 

«7% 

87% 

Baltimore 

90  Con.  Gas  EL  U  ae  Pow.lOOi    64 

143,        Do     prel 100:   89 

128Hi!    'Northern  Central 50  121 

seaboard  (new) 100.   21 

Oo     2d  prel 100 

United  Ky  <fc  Electric.   50 


2J 


25 

69| 

:,r>5o 

505 

y-26 

1,111 

i45 

to 

610 

46S 

1,249 

2,514 

86 

4,665 

39.64U 

4,135 

1,354 

11,51b 

1,901 


Philadelphia 

American  Cement 50 

A.uiericau  Kail  ways....   60 

Cambria  Steel 60 

Eleetrio  Co  ol  America  10 
Elec  Storage  Battery..  100 

Gen  Asphalt  tr  ctis 100 

Do    preltrctls 100 

Keystone  Telephone...   50 

i^iite  superior  Corp 100 

L.amgh  C  &  Nav  tr  ctts.  60 

Lehigh.  Valley 60 

Pennsylvania  KH 50 

Philadelp'aCoIPittsui.  50 
Philadelphia  El6Ctric||.  26 
Phila  KapTr  vot  tr  ctfs  50 

Ueading .   5u 

Tonopali  Mining    1 

Liuon  Traction 50 

United  Gas  impt 60 


Jan  9  94  May29 
Jan  9  100%  J'ne  7 
Jan  11  130J4  J'ue26 
Jan  4  2836J'ne  3 
43%  J  an  4  62  J'ne  3 
ldHiJan    9    19%J'ly20 


May23i 

Jau   5 

iJan    3 

1  Jan    41 

I J  an    3  > 

•  J'ly  10 

Mar.O 

1  J'ly  20 

J'ne29 

1 J'ne29 

i  Apr  24 

1  Mayi6 

Jan    3 

Jau  19 

Apr  is 

1  Apr  2  4 

1  J'ly  .6 

Jau    3 

i  Jan    3 


17%  Jan  41 
45  %  Jan  20 
4s.34  neb  18 
1^  hi  Jan  :4[ 
56%  J'netS 
34-'4  Jan  10; 
80%  J  an  30 

9H>  Jan  10! 
32  Feb  6 
98  Jan  li1 
90%  Feb.  3' 
05  b>b  2 
69%  J'ne  6 
18  J'ly  10 
24%  Aug  1 
80 J,  Feu  10 

8  ,,  Jan  17 
62  <t  Aug  1 
89 3g  Jan    9 


Range  tor  Previous 

Year  (1910) 

\    Lowest 

Highest 

46     Mar 

64  %  Deo 

80     Mar 

90    J'ly 

115     Jau 

132      FeD 

18%  J'ly 

27%  J  an 

40     Oct 

47     Jan 

12%  May 

16%  Deo 

17     Dec 

28     Jan 

413,  J'ly 

50     Jan 

40%J'ly 

53  Hi  Jan 

11-4  J'ly 

12  Hi  Jan 

42     J'ne 

64Hi  Mar 

19 14  J'ly 

34%  Deo 

64     J  'iy 

84%  Jan 

7     J'ly 

13      oan 

15%  J'ne 

29%OeO 

80     J'ne 

123     Jan 

62  Hi  J  'Iy 

I  2  I  <4  Mar 

(iiula.j'ly 

(J9318  Mar 

i-     J'ue 

63  l4  Jan 

IT 3%  relj 

16  "4  Mar 

i5     Apr 

2  3  Hi  J  an 

65  H.  J  'iy 

86     b'eb 

b%  Jau 

aii8May 

33     Oct 

62%  j  an 

79     J'ly 

95%  Jan 

PHILADELPHIA 


inaciive  Moclts 

Amentan  .Milling 10 

Uaniuria  Iron ;>0 

Central  Coal  <fc  Lofee.  L  10 

Pr  100 

Conaol  Trac  ol  N  J...  100 

GermautoH  n  Pass 50 

Huntiiigiion  <fc  B  T 50 

iiclerrcd Co 

Indianapolis  st 100 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A..  10 
Inter  sin  Pow  <fc  chfcin.60 
Kentucky  Securities,  loo 

tt.eyaL4.iLio  icicii  V  t  C..50 

Prelerred 60 

(fey.-ioiit:  .wtcliCase.lOU 
Leli  Vail  'Iran  V  t  C...50 

Preicrrcd  v  1  c 50 

Lit  Brothers iu 

Little  sonuyiKill 60 

Minehiii  .fc  Schnyl  11.. 5u 
Nat  Gas  Elec  Lt&  Po  loo 

Pre. ei  red luu 

N  Haven  lion  ac  .^lcei.6 

Noitnern  Central 5u 

Norm  PennsylTam 

fennsyivatiia  salt. 60 

Pennsylvania  .Met!.. loo 

PTeierred luu 

Phlla  Co  (Pitta;  Lret...6u 
Phil  Genuaii  dt.Nuir 

Phlla  Traction 

bUuwayi  General 10 

Tonopali  Belmont  Dev.i 

U mieu  i.usoi.i  j loo 

Unit  True  i-itu  prut. .51; 
WarwiCK  lion<fe  >teel.lo 
Wash; ne ton- Va  By.,  loo 

Pielerr.  d loo 

W  els  bach  Co 10u 

West  Jersey  <k  beaSh.60 
Westmoreland  CoaL...5<i 
WllKen  Uaa  -t    Elec.lui 
Xorlc  Hallway WJ 

Preleired  60 


Hid     Ask. 


1% 
43 

7s% 


7 

24 


PlllIiADKI-PHlA 


Hid   I  Ask. 


1% 
44 
HO 
80 






14 

2  OH 

"15" 

20  34 
15'h, 

9 
22  H. 

9% 

22% 

57 
60 





127 
96% 

113 

128  Hi 
97 

41  H. 

44% 

86  % 

86  34 

6% 

63, 

10 
43 

IOHj 



"  66" 

b 
25 


Honda 

Prices  are  all  "  and 

interest." 

Alt  &LV  Elec  1  HiS'33.F-A 

Am  Gas  <fc  Elec  5a'07.  E-A 

AniLtyscouv&s  1911.  J-D 

Coll  tru-t  oa  1917. A-O 
AU  C  Elec  ref  6s  '38-M-S 
Berg<fcEBrw  1st  6a'21  J  -J 
Betuie  Steel  6s  1998. Q-F 
Choc •&  Mo  1st  5s  1949  J-J 
Ch  Ok  <fc  G  gen  5s  '19  J  -J 
ConTracoINJ  1st  5a. '33 
Del  CoKys  tr  ctis  4s'4.'J-J 
E 1S5  A  1st  M  5s  1920  M-N 
Elec  iH  Peo  Tr  stk  tr  ctis 
GeuAapLalt  &s  19 16. M-S 
lUdiauapous  Ky  48.1933 
Interstate  4s  lu43  ..F-A 
1  Keystone  Tel  5s  1936.J-J 
Lake  Sup  Corp  inc  5s' -4  O 
.Lehigh  Nav  4H»s  'll.y-J 

Gju  M  4%8g.l924.y-F 
Leh  V  C  1st  5a  g  '33..  J  J 
Leh  V  ext  4a  1st  1948. J-D 

Conaol  6a  1923 J-I> 

Conaol  4%s  1923... J -O 
I     Annuity  6s J-D 

Gen  cons  4a  2003. M-N 
Deh  V  Tran  con  4s  "i i  J  - 1 » 

let  series  A  4s  1936  M-S 

1st  aeries  B  5s  1986.M-S 

NjlL.Ua;  i'serll  js'1'JJ-J 

New  (.ouGas  5s  1948  J -L> 

N  V  Ph<fc  No  lst4s '39  J-J 

Income  4s  1939. ..M-N 

:  Peun  &  Md  Steel  coo  6a. 
Pa  <fc  N  Y  Can  5s  '39.  A-O 
Penu  Steel  1st  6s '17  M-N 
People's  Tr  tr  certs  4a  '43 
PCo  l»Ufc  coltr6s'49  M-.t 
Condi  col  tr  6s  1961  M-N 
Phil  Elec  gold  trust  ctta. 

I     Trust  certila  4s 

P  <fc  E  gen  M  6  g  "20.  A-O 

j     Gen  M  4s  g  1920..A&O 


8634 

04  Hi 

101 

117% 

103 
lOlHi 

...... 

89 

^^  -1 

58 '4 

tto 

06% 
101 
104 

10J 

104 

90 
59 

109% 

PlllliADEIiPHlA 


Hid    '  Ask 


Il73< 

103  '4  104% 
147     ;146 
97  %l    97% 


h6'« 
"b7% 

36  Hi 

Too" 

98 

ib'i" 

90% 

102% 

100 
103% 
02  J4 
107 

«3Hj 
l03 
100% 

107-3 

Ph  dfc  Uead  2d  6a  "33.A-0 

Ex  Imp  M  4s  g  '47.  A-O 

Terminal  5s  g  1941.  y-F 
P  W«fc  B  col  tr  4s '21. J-J 
Bead  Trac  i  at  6s  1933  J-J 
Koch  Ky<te  L  cou  5s  '64J  -J 
SpanishAm  lr  6s  '27  J-J 
Stau'd  Gaa  &E  6a'25  M-N 
Stand  Stl  Wkslst5s'  zsJ  J 
U  1  rac  luu  gen  6s'  1 9  .J  -J 
Uu  Kys  Tr  clla  4s'49Jd;J 
United  Kya  Invlatcolltr 

stos  1926 M-N 

Welsbach  a  1 5a  1930. J  JD 
Wlks-BGifaEcon5a'55J-J 
lork  Kya  istua  1937.J-D 
ii.vi.i  1  iniiii 
Inactive  SlocUs 
Alauous  Coaldi  lron.100 

Pret 100 

Atlanta  *  Charlotte..  100 
Atlan  Coast  L  (Conn)loo 

Canton  Co loo 

Cons  Cot  Duck  Corp.. .50 

Preterred 50 

Georgia  Sou  <fc  Fla...l00 

lat  pret 100 

2d  pret loo 

li-lss  Brewing 100 

Houston  Oil 100 

Prelorred 100 

Honda 

Prices  are  all  "  and 

interest." 

Anaoosliao,  Pot  5s 

Ati  Coast  L(Ct)clta  6a  J-L>. 

Ctts  ot  indent  4a T-J; 

6-20  yr  4a  19,i5 J-J 

BaltCPa*8lat6a'llM-N 
Bait  Fundg  68.1916  M-N 

Exchange3%s  103OJ-J 
Bait  a;  P  1st  6s  m  I'll  A-O 
B  S  P  &  O  lst4  His  '63F-A 
Bait  Trac  latoa.. '20  M-N 

NoBaltDlv&a  1942  J-O 
Cenl'l  Ky  con6s!932  M-N 


115      116V 

il"7"%"  .'.'."'. 

99  Hi     9934 

120     1 125     ! 

101 


101% 

10134 

102  '4 
94Hi 

102     1 

102 

102% 

. 
77    1 

84% 
90 
102  °d 

85    | 

ios" 

95 

40 

248% 

116 

251 
120 





'tis" 

75 

1 

8% 
72% 

"9*0"" 
60 

2 

„87» 
73 

101 

101%| 

ioo" 

104 
93 

ioo% 

105 
94 

97 

ua 

llo 
106 

ilOH. 
106% 

ISAliTI.HOltli 


Hid  [  Ask 


C Ky  Extd; Imp  5a'S2  M  8 
CnasCitylty  lst6s'23  J-J 
Chas  Ky  G  a;  El  5s  'O'J  MS 
Charl  Ccfc  A  2d  7s'  10  A-O 
City  oi  Sub  1st  5s. .'22  J-D 
City  kte  sub(Was)lst6s'4a 
Coal  di,  1  Ky  1st  5s  '20F-A 
ColctGinv  lst0s.l916J-J 
L'oiisol  Gas  5a. .1939  J-D 

Gen  4Hi8  1954 A-O 

Cons  G  E  &  P  4  -as  '35. J  -J 
Full  a;  Ol  Tr  1st  5s'38.A-0 
Gaa;  Ala  1st  cou  03  '4  j  J  -J 
GaCara;N  1st  68  g  '29  J-J 
Georgia!'  1st  6a.. .'22  J-J 
GaSo  6i  Ela  1st  6S  1945J  J 
G-B-S  Brew  3-ls  1951M-S 
2d  income  6s  1951  U  N 
KuoxvTrac  1st  5s'28A-0 
LakeK  El  1st  gu58*42M-S 
Macon  iiyik  Ltlst68'53J-J 
Memphis  St  1st  5s'15  J  -J 
M  6tSt(  \Vanli)lsl6»'25  b'  A 
Mt  Ver  Col  Uo.cn  1st  6s. 
-N  pi  -\  .CO  P  lsi  6e"88  M-N 
Nor<£  PorTi  I  st  6s'36J-D 
Konolic  at  lsi  6s '44..  J  J 
Norm  cent  4%S  1926  A-O 

Series  A.  >s  1920 I -J 

Series  B  5s  1926 J-J 

Pitt  L'u  Trac  5«  19U7.J-J 
I'olo  Vol  lsi  6l  10  11..  J -J 
Sav  \;  la  &  West  5s  '34  AO 
seab  <b  Koan  5s  1926.  J  J 
Soulh  Bound  1st  6»..AO 
U  El  LA,  P  1  si  \  His'2'J  M-N 
Uo  Ky  a;  El  lsl4s'49  -\1-S 

lncouiu  Is  1943 J-U 

Funding  ^.s  1936. ..J-D 

Va  Mid  3d  sor  lis  '16. M-S 

4111  ser  0-4-61  1921. M-S 

6th  series  6s  1926. M-H 

Y'it  (State)  3a  new  '32. J-J 

Fund  debt  2-3a  199 l.J  J 

West  N  C  cou  6s  1914  J-J 

Wilo;  Weld  5».. 1936. J-J 


103 

05 


99 


105 
102 
101  % 
106 
108  % 

97  H. 

37% 
lUO 
10& 
101 
112 
107 

44% 
6 
104 
10/ 

97 

'.'6 
106 

7l»% 

"89% 

loo 
104 
110 
110 


107 

103 

102% 

107 

109 

98 

87% 
100 '4 
1053, 
105  Hi 
114 
108 

46 

6 

105 


99 
108 
70% 
94  Hi 
00 


106% 

llusi 

U0'4 


107% 

109% 

106 

106 
U3 
6^\, 
63-« 
B8% 

104 

104 

105 
87  H, 
87  Hi 

104% 

110 


04 
86% 
64 
88% 


106 
111 


•  Bid  and  asked;  no  sales  on  this  day.  \  Ex-div.  6k  rights.  l*15pald.  »  *12_%  paid.  ^»13%  paid.  J  *3  5  paid.  aKeoeipts.  6*25  paid.  c*30  paid  d$42%  Nli 
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Investment  and  jEjUulroad  Intelligence. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on,  a  subsequent  page. 


no  ADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vlcks  Shrev  &  Pa 
Ala  Term  &  North. 

Ann  Arbor ... 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 

B&OCh  Ter  RK 
Bangor  &  AroostooU 

Boston  &  Maine 

Bridgeton  &  Saco  . . 
Bun"  Koch  &  Pittsb. 

Buflalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  or  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines.. 

Chicago  &,  Alton 

Chic  Burl  &  Qulncy 
V  Chic  Great  West. . 
Chic  Ind  &  Loulsv. 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pug  3d. 
Chio  &  North  West. 
Chic  St  Paul  M  &  G 
Chic  T  H  &  South  E 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range. 

Cornwall 

Cornwall  ^Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  (c  Rio  Grand* 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
DulSouSh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

J  airchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad  .  . 
Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louis v  Rend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  &  st  Louis 
Minn  St  P  &  S  S..1 

Chicago  Division] 
Mississippi  Central. 
«  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.f. 
Nevada-Cal-Oiegon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic, 
e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

7i  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 
N  Y  N  H  <Sc  Hartf.. 


Latest  Gross  Earnings. 


Week  ir 
Month. 


2d  wk  July 
2d  wk  July 
2d  wk  July 

June 

3d  wk  July 

June 

3d  wk  July 

June 

May    

June 

May 

May 

May 

1th  wkJuly 

May 

4th  wkJuly 
4  th  wkJuly 
3d  wk  July 

May   . 

May 

3d  wk  July 
4  th  wkJuly 

May   . 

3d  wk  July 
3d  wk  July 

vlay 

May 

June 

June  ... 

ilay 

June  . 

luue 

3d  wk  July 

May 

da/ 

'.fay 

May 

June 

June 

4th  wkJuly 
4th  wkMay 
3d  wk  July 
3d  wk  July 

June 

3d  wk  July 

June 

May 

June  ^ 

May 

June 

3d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 

June 

May 

May   . 

June 

3d  wk  July, 
3d  wk  Julyl 
-Ithwk  July 

,J-ay \ 

June 

3d  wk  July 

May  . 

May 

May 

June 

3d  wk  July 

June 

June 

June 

3d  wk  July 
3d  wk  July 
1th  wkJuly 
3d  wk  July 


June 

3d  wk  July 
3d  wk  July 

May 

3d  wk  July 
3d  wk  July 

May 

May 

Wk  July  1 

June 

June 

June 

June 

June 

June 

June 

Tune 

June 

June 

June 

June  „ 

May 


Curfen. 
Year. 


S 
55 
24 

18 

9 

40 

8,341 

51 

2,332 

7,518 

117 

257 

3,879 

3 

913 

214 

427 

3,905 

215 

2,540 

354 

619 

357 

3,956, 

228, 

128 

5,040 

1,170, 

6,401 

1,218, 

137 

836, 

142, 

255, 

53, 

16 

25 

267 

1,780 

3,210 

657 

23 

29 

22, 

859 

68, 

561, 

4,834, 

1, 

89, 

209, 

960, 

127, 

34, 

33, 

5,537 

166, 

567, 

4.819, 

121, 

149 

76 

268, 

771, 

27, 

3,519 

54 

125, 

95, 

989, 

9, 

834, 

33, 

152, 

13, 

107, 

466, 

71, 

490, 

999, 

1,057, 

1,197, 

6, 

5, 

146, 

32, 

8,845, 

3,951, 

406, 

292 

2,394! 

2,449, 

242 

98! 

1,322, 

954, 

425, 

21384 

5,179 


,000 
,000 
,000 
,581 
,816 
,420 
,626 
,124 
,036 
,211 
,118 
,814 
,907 
,177 
,538 
,700 
,000 
,600 
,160 
,849 
980 
,734 
602 
376 
619 
679 
731 
846 
446 
524 
581 
493 
638 
721 
929 
337 
507 
642 
003 
200 
248 
155 
219 
949 
044 
348 
975 
895 
308 
951 
016 
896 
260 
700 
324 
218 
446 
142 
000 
418 
332 
721 
842 
561 
574 
547 
139 
656 
875 
010 
667 
410 
800 
853 
285 
32u 

52  7 
281 
000 
748 
626 
415 
643 
028 
863 
348 
9  67 
621 
522 
785 
290 
211 
893 
451 
592 
685 
365 
669 


Previous 
Year. 


$ 

53 
25 
21 

7 

32 

8,459 

48 

2,194 

7,777 

135 

231 

3,610 

4 

271 

191 

360 

2,762 

232 

2.409 

326 

648, 

320 

6,817, 

245 

116, 

5,304 

1,397 

6,576, 

1.284 

173 

831, 

186, 

320, 

61, 

15 

35 

232, 

1,546 

3,194 

675 

22 

37, 

23, 

1,292, 

72, 

667, 

4,506, 

1, 

79, 

198, 

660, 

92, 

23, 

24, 

6,039, 

159, 

680, 

4,646, 

162, 

150, 

73, 

243, 

860, 

37, 

3,180 

55, 

114, 

96, 

974, 

9, 

775, 

32, 

172, 

13, 

111, 

449, 


,000 
,000 
,000 
143 
,704 
030 
076 
978 
,710 
,215 
,980 
825 
390 
,873 
,771 
,600 
,000 
,800 
531 
269 
434 
,428 
653 
245 
930 
851 
412 
812 
377 
352 
022 
479 
401 
148 
673 
336 
401 
061 
163 
400 
526 
636 
745 
880 
308 
706 
138 
832 
911 
004 
452 
098 
977 
814 
486 
844 
503 
852 
000 
164 
274 
887 
684 
321 
360 
825 
881 
419 
485 
805 
395 
522 
900 
374 
110 
251 


July  1  to  Latest  Date. 


Current 
Year. 


81,073 

453,375 

990,000 

1,006,508 


1, 

3, 

153, 

29, 

8,394, 

4,193, 

422 

239^ 

2,392, 

2,398, 

279, 

105 

1,606 

818 

505 

21358 

5,391 


i,922 
008 
850 
871 
685 
092 
794 
952 
815 
923 
593 
091 
551 
635 
941 
632 
019 
,264 


S 

107,000 

50,000 

41,000 

120,194 

119,555 

107565  116 

155,300 

31,622,449 

80,683,295 

1,451,102 

2,896,055 

40,952,054 

47,178 

863,301 

2,170.144 

1,475,950 

9,291,000 

656,600 

26,705,373 

3,626,827 

1,724,756 

1,260,953 

81,284,819 

707,755 

366,776 

59,793,730 

13.252,515 

74,918,186 

16,092,581 

1,862,712 

9,570,282 

1,914.657 

733,093 

631,693 

152,702 

301,178 

2.796.696 

20,986,075 

35,947,066 

1,960.700 

955,558 

83,711 

68,243 

7,362,400 

201.762 

7,195.887 

51,740,311 

23.423 

864,420 

3,210,425 

2,897,911 

373,688 

115,939 

119,593 

61,234,191 

1,851,228 

6,589,161 

61,448,423 

382.000 

456.384 

249.370 

2.835.634 

10,125,583 

88,224 

33,099,731 

481,832 

1,334,320 

1,214,693 

2,900,075 

152,211 

9,067,803 

438.147 

427,600 

40,176 

379,017 

1,381,286 

915,704 

1,394,071 

2,918,000 

11,371,865 

3.583,234 

19,469 

77,320 

1,555,345 

1,801,214 

101746  342 

48,452,124 

5,465,612 

3,686,755 

29,766,822 

30,657,620 

3,508,586 

1,244,993 

15,706,374 

11,181,159 

5,032,572 

208771 190 

56,580,574 


Previous 
Year. 


S 

106.000 

54,000 

49,000 

86,483 

102,932 

104993 195 

144,228 

£9,  810, 268 

i0, 812, 497 

1,295,240 

2,763,501 

39,692,973 

46,985 

842,807 

2,011.490 

1,225,100 

8,670.000 

693,400 

25,724.464 

3,470,425 

1,706,081 

1,170,991 

80,769,043 

713,695 

348,686 

59,279.555 

74",  175"  685 

15,095,023 

1,678,089 

9,446.524 

2,340,286 

901,304 

676.648 

186,318 

400,091 

2,333,138 

19,868,799 

36,005.988 

2,012,100 

882.815 

99,689 

71,905 

9,530,101 

205.197 

7,437,661 

50,197,299 

25,039 

825.460 

3,020.507 

2,460.859 

333,481 

102,406 

106,011 

64,446,918 

1,941.120 

7,053.780 

58,346,975 

462.000 

457,672 

242,890 

2,522  356 

9.723.878 

111,269 

32,915,051 

430,228 

1,209,022 

1,178,869 

2,821,400 

148.088 

8,922,312 

409.229 

474.000 

37.845 

413,569 

1,351,443 

893,040 

1,364,227 

2,720,000 

10,610,955 

3,637,957 

21,738 

54,080 

1,352,791 

1,669,405 

97,568,889 

48,579.010 

5,447,529 

3,722,387 

28,812,497 

29,330,986 

3,282,262 

1,243,024 

17,339,923 

10,854,257 

4,476,705 

252781 095 

55,265,485 


BO  ADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Southern 
Norfolk  &  Western- 
Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 

Bait  Ches  &  Atl.. 

Cumberland  Vall. 

Long  Island 

Maryl'd  Del  &  Va 

N  Y  Phlla  &  Norf 

Northern  Central. 

PhilaBalt  &  W._ 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  CInCh&StL 

Vandalla 

Total  lines- 
East  Pitts  &E. 
West  Pitts  &  E 
AU  East  &  Wes 

Pere  Marquette.. 

Raleigh&  Southport 
Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland   .. 

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  &  East  111.. 

/  Evansv  &  Ter  H 

Total  all  lines... 
St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway 

Mobile  &  Ohio... 

Cin  NO  &TPac. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Term  Ala  &  Georgia 

Texas  <fe  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West . 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrightsv  &  Tenn.. 
Yazoo  &  Misi  Valley 


Latest  Gross  Earnings. 


Wee;<  or 
Month. 


June 
May 
June 
May 
May 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 


May 

May 

May ... 

May 

April 

3d  wk  July 

June 

May 

June 

May 

May 

May   . 

May 

June 

4  th  wkJuly 

May 

3d  wk  July 

June 

3d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 
3d  wk  July 

June 

3d  wk  July 
4th  wkJuly 

June 

June 

June 

4th  wkJuly 

May 

June 

May   . 

June 

June 


Current 
Year. 


798.236 
340.481 
258,411 

2,951,246 

5,091,858 
593,065 

12921  988 
25,058 
245,902 
023,965 
10,956 
298,706 
005,664 

1,038,358 
562,130 
428,832 
376,125 
100,002 
796,285 

18985  995 
9,082,018 
28068  013 
1.342.713 
14,150 

4,061,254 

2,956,714 

7,017,968 

241,110 

75,144 

8,940 

6,140,400 

292,352 

129,508 

301,176 

913,898 

194,411 

409,485 

159,769 

264,820 

851,916 

362,044 

10480  737 

1,058,465 

209,911 

167,594 

74,886 

42,245 

2.353 

236,464 

9.298 

20,753 

97,366 

7,795 

7,127,602 

131,830 

803,813 

607,345 

590.296 

62,668 

16,990 

730,541 


Pr.iious 
Year. 


792,859 
280,241 
245,503 

3,052,690 
6,559,387 

638,623 

13424  586 

20,044 

263,390 

905,601 
9,848 

360,220 
1.016,102 
1,650,411 

514,822 
5,220,293 

404,827 
3,295,746 

871,034 

19445  955 
10157  739 
29603  694 
1,299,592 
10,972 

4,025,723 

2,983,331 

7,009,054 

245,850 

81,177 

11,977 

6,040,869 

294,953 

133,752 

3,170,249 

779,301 

200,852 

4,150,401 

180,995 

308,397 

303,209 

337,991 

11294413 

1,117,119 

188,745 

169,675 

73,836 

43.864 

1,889 

258.640 

7.746 

19,662 

80.274 

7,463 

7,508,953 

90,587 

770,313 

647,823 

645, 191 

52,517 

15,217 

726,336 


July  1  to  Latest  Dae. 


Curr-  nt 
Year. 


9,295,702 

3,556,859 

2,955,671 
32,661,912 
59,852,579 

7,120,582 

157234  106 

270.002 

3,027.798 

10,144,508 

130,632 

3,372.484 
12.868,159 
19,078,476 

6,144,564 
51,042,438 

5,071,128 
38,924,315 
10,422.440 


Various  Fiscal   Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &,  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Shore 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincln  Chic  &  St  Louis.  . 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacifio 


15,986,808 
175,675 

41,841,579 

32,212,429 

74,054,008 

2,165,018 

823,523 

28,415 

68,487,473 

3,130,398 

1,704,315 

39,842,154 

11,375,883 

2,426,088 

53,644,126 

2,098,623 

820,778 

7,558,885 

1,133,501 

132620  539 

3,178,349 

590,667 

490,886 

228,872 

128,312 

9,068 

721,527 

91,706 

60,507 

318,986 

90,007 

88,983,103 

1.393,448 

2,423,830 

6,593,981 

6,800,707 

980,691 

328,697 

10,817,549 


Current 
Year. 


10,224,010 

48,808,663 

22,745,043 

2,524,167 

1,872,846 

14,059,414 

14,425,885 

1,564,278 

540,683 

6.937,297 

5,391,805 

2,108,274 

120978  355 

75,325,081 

105.258 

391.284 

683,394 

4S.974 

598,446 

6,207.802 

9,119,338 

2,587,385 

22,639,409 

2,345,156 

18,051,613 

4,709,995 

106903  539 

49,963,445 

156866  984 

345,393 

1,266,909 

7,628,474 


Previous 
Year. 


5 

8,578,783 

3,186,068 

2,690,480 
32,001,947 
67.750,744 

7,182,884 

159960  804 

258,579 

2,968,150 

9,394,389 
125,656 

3,367,547 
12,732,081 
18,160,570 

5,592,786 
53,536,183 

5,091,087 
39,539,162 

9,831,478 


15,995,623 
155,081 

41,488,367 

31,239,235 

72,727,602 

2,101,473 

881,019 

35,359 

66,220,579 

2,929,147 

1.631,739 

38,020,133 

10,809,617 

2,259.233 

51.088,933 

1,974,243 

910,476 

5,603.893 

1,074,255 

135022  607 

3,292,477 

555,407 

495,286 

222,355 

131,592 

7,5o5 

748,094 

83,942 

57,687 

288,342 

85,349 

90,228,092 

1,196,194 

2,344,431 

6,492,179 

6,050,437 

538,037 

302,287 

10,181,453 

Previous 
Ye  jr. 

89,567,615 

46,970,799 

23,713,128 

2,570,881 

1,925,758 

13,987.403 

14,181,268 

1,591,758 

589,966 

8,283,619 

5,449,523 

2,155.687 

121429  790 

78,548,872 

104,575 

1,491.743 

4,314,002 

47,585 

1,692,579 

6,138,270 

9,062,568 

2,424,492 

7,767,843 

2,423,022 

19,728,677 

4,875,928 

109873  231 

54,831,456 

164704  687 

389,794 

1,196.773 

8,178,769 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekti/  Summaries. 

Cur'nl   Year 
8 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'n'.  Year 

Prev's  Year\  Inc.  or  Deo. 

% 

5 

S 

Mileiaa  Curr.  Yr. 

Prev.Yr. 

S 

S            i             5 

2d    week  May    (44  roads) 

12,804,714 

13,105,414 

— 300,700 

2.29 

September.. 240, 678 

237,809 

256,647,702 

246,335,586  +10,312.116 

4.40 

3d    week  May    (42  roads) 

12,714,017 

13.222,359 

—508.342     3.34 

O:.oocr 241,215 

237,335 

263,464,605 

250,821,546      +2.343,059 

1.01 

4th  week  May    (47  roads) 

19,068,495 

19.020.243 

+  39.252     0.21 

November.. 241, 272 

237,545 

248,553,120 

247,564.470 

+  994,650 

0.50 

1st  week  June  (43  roads) 

12,949,549 

13,155,850 

— 205,3011    1.57 

December  ..241,364 

238.030 

230,835,304 

220,870,151 

+  15,965,15,; 

7.23 

2d    week  June  (43  roads) 

13,444,268 

13,775,015 

— 330,747!    2.40 

January   ...242,479 

238.866 

215,057,017 

210,808,247 

+  4,248,770 

2.01 

3d    week  June  (41  roads) 

13,605,015 

13,716,230 

— 111,215     0.81 

Feuruary  ...242,640 

238,603 

199,035,257 

202,492,120 

— 3,456.863 

1.78 

4th  week  June  (46  roads) 

18,934,412 

18,396,034 

+  538,378     2.94 

March 242,686 

238,941 

226,997,481 

238,336,609 

— 11,339,128 

4.76 

1st  week  July    (43  roads). ... 

13,136,803 

12,834,623 

+  302,180     2.36 

April 242,933 

239,132 

218,177,123 

225,700.811 

— 7,523,688 

3.33 

2d    week  July    (43  roads) 

13,764,631 

13,374,781 

+  389,870     2.92 

232,503 

226,442,818 

231,066,896 

4,624,078 

1.99 

3d    week  July    (45  roads) 

13,803,219     13,471,939 

+  331,280'    2.46  1 

June      88,198 

86,262 

64,144,488 

63,737,090          +367,396 

0.58 

a  Mexican  currency,  a  Includes  the  New  Tork  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which; 
being  a  Canadian  road,  does  noc  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evarisville  &  Inllana  RR.  a  Include!  the  Cleve- 
land Lo.-ain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  FJ.  Dodge  and  Wisconsin  Mlnne- 
lota  <3e  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     u  Includes  the  Texas  Central  in  1911 
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Latest  Gross  Earnings  by  Weeks. —For  the  third  week  of 
Julv  our  final   Statement   rovers  ■[,,  roads  and  shows  J.  !(>', 

increase  in  the  aggregate  over  the  same  week  last  year. 


third  week  of  July. 

1911. 

1910. 

Increase . 

Decrease. 

Previously  reported  (34  roads)  . 
-Vlabatna  Ureal  Southern 

% 
12,058 

71 
51 

228 

1(57 
28 
12 
27 

1 32 
8 

362 
2 

164 
886 
020 
376 
59  I 
155 
2  1 5 
561 
800 
415 
Oil 
353 

s 

12,297,488 

73,830 

US.  070 

2 15.2  10 

109,075 

87.636 

13,80  1 

37,327 

178,900 

8,088 

337,991 

1,889 

s 

693 

1 
3 

790 

050 
550 

s 

333 

114 

Atlanta  Birmingham  &  Atl   . 

Chicago  Great  western   

Cincinnati  \cw  Oil  A  Texas  Pac 

13 

•» 

8 
1 

9 
20 

873 

0S1 

18  i 

Georgia  Southern  &  Florid 

0  1  ') 

706 

in  Railway 
Nevada-Callfornia-Oregon 

2  l 

407 
053 

10' 

100 

ird  Air  Line   

... 

... 

■I  (45  roadfl) 

13.803 

219 

13,471.939 

723 
331 

31  1 

280 

u:i  i 

■ 

Net  Earnings  Monthly  to  Latest  Dates. — 'The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earn inos Net  Earnings ■ 

Current        Previous  Current  1'rerious 

Roaus.                           Year.             Year,  Year.  Year. 

$                     5  5  S 

Ala  Tenn  A  .Northern.  .June           9,581              7,143  4,706  3.099 

.Inly  1  to  June  30 120,194            80,483  57,222  48,327 

Atch  Top  A  Santa  Fe.  .June  8,311.420     8,459,030  j2. 915. 715  jS.  431, 660 

July    1    to  June   30 107.565.116    104993195  J3G, 790, 804  ./'35231, 395 

Ita  Blrra  &  At]    b   -June       211.406         193,715  33,289  29,601 

July  1  to  June  30 2,810,410      2,579,346  662,593  579,590 

Atlantic  Coast  Line. a.-June   2,332,124      2,194,978  482,580  566,829 

July  1  to  June  30 31.622.449    29,810.268  9.894,662  9.987,151 

Canadian    Pacifica June  9,479,650     8,807,817  3,024,671  2.717,916 

July  1  to  June  30.    ._  _104.107.808   94,989,488  36,099,831  33,839,956 

Chic  Great   West.b June   1,037.937      1,003,040  246.449  233,647 

July  1  to  June  30 12,618.642    12,074,743  3,176,636  2,940,068 

Chic  St  P  Minn  &  O.b-. June   1,218,446      1.284,337  260,581  403,887 

July  1  to  June  30 16,092,851    15.095,023  5,436,797  5,206,544 

Delaware  &  Hudson. b._ June  1,780,642     1.546,061         700,129       547,907 

Jan   1    to  June  30 10,224,010      9,567.615  3,742,133  3,668,814 

Del  Lack  &  Western. b-June  3,210,003     3,194,163  1,216,191  1,408,368 

July  1  to  June  30 35,947,066    36,005,988  14,319,124  16.713,219 

Georgia  Rallroad.b June       209,951          198.004  41.215  159,786 

July  1  to  June  30 3,210,425      3,020.507  791,921  904,234 

Great    Northern. b June  5.537,324      6,039,486  2,241,131  1,832,492 

July  1  to  June  30 61,234,191    64,446,918  23,037,734  25,175,033 

Illinois  Central. a June  4,819,142      4,640,852  1,072,927  843.409 

July  I  to  June  30 61.448.523    58,346,975  14,393,049  12,004.674 

Q  Interoceanic  of  Mexico.June      785,634         830.663  279,500  386,667 

July  1  to  June  30 8,864,282      8,637,845  3.187,931  3,184,318 

Iowa  Central. a June       276,341         266,435  ft45,354  ..52,354 

July  1  to  June  30 3.511.537      3,361,282  ..723,439  .1669,415 

Maine  Central. b June       834.067         775,396  296,380  102,147 

July  1  to  June  30 9,067.803     8,922,312  2,499,255  2,820,025 

Mlnneap  &  St  Louis. a.. June      392,888         430,525  fcl39,698  A.114,002 

July  1  to  June  30 5,094,017      4.945,391  ..1,341,256  kl, 301, 602 

Mississippi  Central. b_-  .June         71,527           81,073  25,922  32,810 

July  1  to  June  30 915,704          893,040  375,209  363,990 

Missouri  Kan  A  Texas.a.June  2,186.168      1,966,151  489,407  238,104 

July  1  to  June  30 29,065,294   26,559,346  7,453,129  6,360,379 

<7  Xatlonal  Rys  of  Mex_.  June   5.431,856      0,029,481  1,814,273  2,560,877 

July  1  to  June  30 61,934,421    61.483,147  22,655,076  24,754,829 

«N  V  C  A  Hud  River. b-June   8,845,348      8,394,092  2.549,193  2,284.125 

Jan  1   to  June  30 48,808,663   46.970,799  11.803,754  11,203,137 

Lake  Shore  &  M  S. b.June  3,951,967     4,193,794  1,255,155  1,182,469 

Jan   1   to  June  30 22.745,043    23,713.128  0,344,249  7,112,727 

.iLake  Erie  &  West. b.June      406,621         422,952  50.645  89,830 

•Jan  1   to  June  30 2.524,167      2,570,881  343,950  550.797 

Chic  Ind  &  South. b.. June       292,522         239,815  67,700  33,070 

■  Ian    1   to  June  30 1,872,846      1,925,758  426,062  538,000 

Michigan  Central  _b.  .June  2,394,785     2,392,923  839,804  594,133 

Jan   1    to  June  30 14,059,414    13,987.403  3,323,071  3,951,941 

Clev.'CinCh  &  St  L.b-June   2,449,290      2,398,593  678,809  468,537 

Jan   1   to  June  30 14,425,885    14,181.268  3,142,011  3,220,294 

Peoria  A  Eastern   .b-June      242,211         279,091  35,639  59,335 

Jan   1   to  June  30 1,564.278      1,591,758  227,859  425,139 

Cincinnati   Xorth.b.  .June         98,893         105,551  8,868  22,932 

Jan   1    to  June  30 540,683           589,960  37,234  111. 035 

Pitts  4  Lake  Erie.  b.  .June    1,322.451       1,006,635  664.938  935,798 

Jan   1    to  June  30 .    6,937,297      8,283.619  3'.307,753  1,469,803 

X   V  Chic  A  St  L.b..June       952,592          818,941  287,183  162,826 

Jan   1   to  June  30 5,331.805      5.449,523  1.300,625  1,715.051 

Toledo  A  Ohio  Cent. b.June       125.085         505,032  122.909  197,204 

Jan  1  to  June  30                 2.108,274      2.105,087  480,503  669.603 

Total  all  lines. b JoneS  1,384 ,365  21,358,019  6,501,203  6,03 

i    1    to  June  3 120,978.355     121429790  30.737,071  33.068,727 

X  Y  Ontario  A  Wot   a    J'-ne       708,230          792,859  255,7  10  250,091 

July  1  to  June  30    ..    ..  9,205,702     8,578,783  2,549,093  2,484,943 
Pennsylvania  Lines — 

Pennsylvanla&R.a   .June  12,921.988   13,424.580  2,953,210  3,304,822 

1    to  June  30    75,325,081    78,548.872  10.172.899  19,002,222 

Chesap  A  Atl. a. June        25,058          20, on  900  def2,717 

!    to  June  . -10                       105.258           10  1.575  2.750  5.52  1 

Cumberland  \  ali'-y   a  June       245,902          263,390  70  2  in  57,025 

'an                          I                1,391,284      1,491,743  349,312  17. 

Long  l.land   a                 Ju.v:   1.023.966          905,601  311.288  212.112 

Jar:                             4,089.394     4,314,002  530,579  002,128 

I'd  Dd  &  Va.|     June         L0                      9,848  def5.223  def4,108 

Jan   I  to                                   48,974           .7,580  deflO.531  defl2,004 

X  Y  Phlla  4:  Nor.   a      June       298.700         300,220  63.790  13< 

B  30                   1,598,440       1.002.570  200.08  1 

■       rune  1,005.601     l.oio  102  115,841  140,727 

.J-n  l   to  June  30               6,307,802     0,188,270  022,097  837.825 

Phlla  Bait  .c                             1.838.358      1.050   111  377,800  307,391 

Jm                                         0.1  10,338     9,002,568  l  ,059,54  I 

Weat  Jersey  ASeashaJune      &02.130        514.822  158,181  103,171 

Jan  1   to  June  30               2.587.385     2.424.492  381  721  210.511 

Pennsylvania                                  128.832     5,220,293  i   102,597  1,704,219 

Jan  1   •                                22,039.409  25,767,843  5.457,842  6.508,478 

Grand  Rap  A  I -id  a     June      376,125         40  1  827  61  780 

Jan                                          .,845,150     2,423,022  257,070  ::  : 

i.  a       June  8,100,002     3,295,740  B37  S13  107 

.   1   to  JUM  30 19,991.018   19.72M.077  1,211,816  1.08 

Vand-tHa  8                         June       796.285         871,031  148,871  170,075 

4.709.095      4,875.028  780,983  *  ■" 

Total  East  PAK  a  .JunclH.  985  005    10.115,055  1   199.327  J .  ;i  -i  ■ 

Jan  1  to  Juo                ,    108,903,539  109873, 231  20,496,493 


—     cross  Earnings Net  Earnings 

Hoails.  Current        Previous        current        Previous 

Year.  Year.  Year.  Year. 

Pennsylvania  Co. — Con.  $  s  $  s 

Total  West  P&B   a -June  9,082,018    10,157,739      2,511,573      2.511,084 
Jan   1    to  June  30 49,903,415    54,831,450    11,170,899    12.083,507 

Grand  total  all  lines  a  June28, 088,013  20,603,69 1     6,740,900    0,891,3.10 

Jan    1    to  June  30 156,866.984  164701,687  31,607,301  35,512.007 

Rock  Island  Lines. b.- -June  0.140,400  0.040,809  2,413,840  2,402.888 

July   1   to  June  30 68,487,473  00.220,579  19,431,790  18.151,210 

StL  Rockv  Mt  A  Paca.June       159,700  180,995  57,711  58,332 

July   i   to  June  30 2,098,023  1,974,243  716,499  667,511 

St  Louis  Southwest  a    -June       847.052  866,915  250,083  110,158 

July   1   to  June  30 11,888,037  10,986.515  2.930.121  3,408,148 

Southern  Pacifica JunelO.480,787  11,294.413     3,142,141     3.630,256 

July  1  to  June  30 132,620,539  135022,607   42,764,978   47,238,385 

Southern  Hallway — 

CInXO  &TexPac. b-June      762,841         798,921         237,512         339,628 
July  1  to  June  30 9,205,405      9,079.471      3,089,214      3,548,598 

Alabama  Gt  South. b.June      346,246  370,951  99,059  109,558 

July  1  to  June  30 4,479,120  4,221,006  1,234,707  1,325,853 

Texas  &  Pacific. b    June  1,072,711  1,160,282  109,966  167,732 

Jan   1   to    June  30 6,933.354  7.430.674  790,657  1,442,573 

Tidewater  *  Western  b  June         9,298  7,746  2,922      def2,822 

July   1  to  June  30 91,706  83,942  14.816  7,071 

Tomblgbee  Valley June  7,795  7,463  3,267  3,129 

July  1  to  June  30 90,007  85,349  34,710  33,092 

Union    PaclftC-a June   7,127,602      7,508,953      2,962,340      3.196,016 

July  1  to  June  30 88,983,108   90,228,092   35,713,241    40,024,835 

Yazoo  A  Miss  Valley_a-June       730,541         726,336         123,058  38,142 

July  1  to  June  30 10,817,549    10.181.453      2,947,686      1,828,360 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous         Current         Previous 
Companies  Year.  Year.  Year.  Year. 

5  S  £  $ 

Abington   &  Rockland  Elec- 
tric Light  &  Power- b-June  7,535  7,537  1,579  2,350 
Jan  1  to  June  30 46,473           44,305            11,003            13.614 

Atlantic  Gulf  &  West  Indies  SS  Lines — 

(Subsidiary  Co's) May   1.525,321  1,346,459  290,603  255,594 

Jan   1   to  May  31 7,277,722  6.860,317  1,411,705  1,475,190 

Blackstone  Val  GAE1  b  June         85,282  78,079  43,938  39,607 

Jan  1  to  June  30 549,298  500,198  279,209  258,342 

Edison  Elec  (Brockton)  bJune        26,134  21,919  10,490  9,363 

Jan  1  to  June  30 171,393  147,970  75,079  68,840 

Fall  River  Gas  Works  b  June         35,802  33,994  14,002  14,522 

Jan  1   to  June  30 206,689  205,159  83,265  86,207 

Houghton  Co  Elec  Lt. b-June         20,065  18,289  10,620  7,696 

Jan  1  to  June  30 139,335  135,203  77,131  70,369 

Keystone  Tel  &  Tel _a ..June  97,045  97,990  50,771  52,683 

July  1  to  June  30 1,153.788  1,126,030  581.784  567,951 

Lowell  Elec  Lt  Corp. b_- June  29,217  33.093  13,433  13,897 

July  1  to  June  30 219,506  208,005  95,361  91.279 

Minn  Gen  Elec  Co.b June      108,316  93,050  63,599  54,575 

Jan  1  to  June  30 704,389         613,572         421,696         372,464 

Sierra  Pacific  Elec  Co.b-June         47,206  44,518  32,651  29.974 

Jan  1  to  June  30 278,380  276,315  183,252  179,968 

Wells  Fargo  Express. b   .  Apr  1.132.903  1,216,964  203,413  308,032 

July  1  to  Apr  30 11,197.171  12.116,600  2,049,172  2,768,651 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Xet  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  X'ew  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  A  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

g  These  results  are  in  Mexican  currency. 

ft  For  June  1911  additional  income  is  given  as  showing  a  deficit  of  $1,527 
against  a  credit  of  54,369  in  1910,  and  for  period  from  July  1  to  June  30 
was  a  deficit  of  S53.811  in  1911,  against  a  deficit  of  $39,241  last  year. 

)  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry..  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  A  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
A  Gulf  Ry.,  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  In  both  years. 
For  June  taxes  amounted  to  $282,907,  against  $563,868  in  1910:  after 
deducting  which,  net  for  June  1911  was  $2,632,808,  against  $2,867,792  last 
year.  For  period  from  July  1  to  June  30  taxes  were  $3,474,607  in  1911, 
against  $4,006,419  in  1910. 

fc  For  June  1911  additional  income  was  $24,140.  against  $18,274  in  1910, 
and  for  period  from  July  1  to  June  30  was  $148,700  in  1911;  against  $144,005 
last  year. 

n  Includes  the  Northern  Ohio  RR. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Hal.  oj  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

s                 s  $                 s 

Chicago  Great  Western-June       191,000  200,830         r74,517         2:71,188 

July  1  to  June  30 2,525,031  2,752,143        1707,907        1.160,536 

GeorgiaRR June         72,726  225,091   .rdcf23,083  zdef30.no 

July  1  to  June  30 877,966  901,470         X21.522       £130,852 

Missouri  Kansas  &  Tex -June       517,981  103,836         x  I8,702.rdetl  53,258 

July  1  to  June  30..         .    0,104.512  5,610,787  *1,773,706  «1, 041,403 

X  Y  Ont  A  Western   _    .June       102,511  I03r953         153,235         147,138 

July  1  to  June  30 1,406,157  1,172,145      1,142.936      1,312,798 

St  L  Rocky  Mtn  A  Pac.June         29,775  32,522            27,930           25,810 

July  f  to  June  30...               387,122  401,116          329,377          266,395 

St  Louis  Southwestern -June       240,193  227,682         £89,185         i43,054 

July  1  to  June  30 2.241,181  2,186,798  xl. 215, 823       X810.I07 

IXDUSTRIAL   COMPANIES. 

— Int.,  Rentals,  &c. —     — Dal.  of  Net  Earns. — 
Current        Previous        <  urrent        Previous 
Companies.  Year.  1  ear.  1  ear. 

$55$ 
\iii-igton  &  Rockland  Eli  c 
Light   A  Cower  June  030  799  943  1,551 

Jan   1   to  June  30  3,819  1,493  7,184 

Atlantic  Gull  a  w  i  SS  Lines- 
lib   i  iiirv  COS)  157,590  164  ,007  I  15 
Jan    1    to  May  ;i  |                     7X0,0.1'.         820,446                                      1.744 

tone  Val  G  &  i:i     June        30,038  29,2  13,9  10,310 

Jan    1    to  Jon-  179, 7X7  17  i,l  99.'  22  82, 

Elec  [Bri  rune         4,817  •';,,                  873 

.I.in    I    to  June  80  29.li'  i  983 

Fall  River  Gaa  Wits  June         3,748  8,1              10,234          in 

i  "i  June  30  vii  ie  21.S20         58.1 

Houghton  Co  El  Li  5  0  I  I  '27 

Jan  i  to  June  30  31 ,6  30,<                                 '•" 

one  Tel  A  Tel  Co  June        24,446  27.737 

Julj   i  to  June  30  293,383  101 

■■  -i.  1,8 

Julj   i  to  run                           28,3  28,017  262 

Minn  Een  BlM  Co  Jun<         ■'•  ■  725             1,887 

i    n.  .In'"                                1,13 1  188,823  188 

El  Co  June  1,780  871  ,834 

i  to  .i  me  30  32,1  in  l.i  ,134        i  to. i  io 

z  After  allowing  for  othei 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latesl  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

June 

5 
359,547 

$ 
337,404 

$ 
1,942,883 

$ 
1,842,144 

Atlantic  Shore  Hy 

May      

26.600 

25,357 

103,365 

111,339 

cAur  Elgin  &  Chic  Kv 

June 

161,382 

151,851 

801,217 

738,770 

Bangor  Ry  &  Elec  Co 

June 

49,580 

45,707 

264.649 

255.306 

Baton  Rouge  Elec  Co 

June 

9,869 

8,912 

56,172 

52,081 

Binghamton  Railway 

June     

33,517 

32,269 

179,957 

167,551 

Birm  Ry.  Lt  &  Pow. 

May    

224,986 

218,255 

1,134,227 

1,069,376 

Brock  &  Plym  St  Ry 

June 

10,973 

10,418 

50,514 

49,439 

Bklyn  Rap  Tran  Sys. 

April 

1835,006 

1735,105 

6,977,751 

6,601,890 

Cape  Breton  Elec  Co. 

June     

27,427 

25,755 

152,135 

147,548 

Carolina  Pow  &  Lt  Co 

June 

20,420 

18,297 

132,884 

115,531 

Cent  Pk  N  &  E  Riv_. 

April 

50,026 

53,036 

190,879 

191,437 

Central  Penn  Trac 

June 

76,324 

73,952 

413,874 

393.747 

Chattanooga  Ry  &  Lt 

June 

77,910 

72,714 

445.955 

408,428 

Cleve  Painesv  &  East 

May    

33,138 

30,255 

127,952 

120,317 

Clev  Southw  &  Col._ 

June 

99,637 

91,357 

520,167 

474,176 

Columbus  (Ga)  El  Co 

June 

39,554 

37,294 

235,584 

212,932 

Coney  Island  &  Bklyn 

April 

110,399 

106,794 

404,564 

392,301 

Dallas  Electric  Corp. 

June 

122,110 

114,514 

768,949 

682,282 

Detroit  United  Ry__ 

1st  wk  July 

218,302 

206,065 

4,986,351 

4,550,132 

D  D  E  B  &  Batt(Rec) 

April 

50,656 

51,887 

196,016 

199,690 

Duluth-Superior  Trac 

June 

96,225 

95,340 

535,077 

511.641 

East  St  Louis  &  Sub. 

June 

185,736 

200,553 

1,091,720 

1,119,353 

El  Paso  Electric 

June 

52,470 

45,224 

334,035 

309,238 

Fairm  &  Clarks  Tr  Co 

June     

64,512 

51,057 

336,325 

269  775 

42dStM&SNAv  (Rec) 

April 

125,222 

111,974 

464,268 

421,828 

Galv-Houston  El  Co. 

June       

134,934 

109,083 

712,292 

609,130 

Grand  Rapids   Ry  Co 

June 

101,647 

99,952 

553,360 

530,823 

Havana  Electric  Co.. 

Wk  July  30 

43,989 

44,540 

1,362,530 

1,237,090 

Honolulu  Rapid  Tran 

&  Land  Co 

April 

39,332 

36,129 

156,115 

145,263 

Houghton  Co  Trac  Co 

June  _.    .. 

26,940 

26,751 

144,468 

150,995 

Hudson  &  Manhattan 

June  .   

375,870 

324,169 

2,290,153 

1.967,378 

Illinois  Traction  Co. . 

May    

535,213 

472,255 

2,714,140 

2.365.773 

Interboro  Rap  Trans. 

May    

2622,791 

2571,716 

13,117,583 

12.741,758 

Jacksonville  Elec  Co. 

May    

47,625 

46,720 

245,427 

237,059 

Lake  Shore  Elec  Ry. 

May 

105,321 

100,424 

444,635 

423,194 

Long  Island  Electric. 

April 

14.935 

14,653 

53,681 

49,975 

Metropolitan  St  (Rec) 

April 

1120,081 

1099,835 

4,314,224 

4,223,785 

Milw  El  Ry  &  Lt  Co. 

May    

406,604 

380,060 

1,982,490 

1.861,299 

MilwLt.  Ht  &Tr  Co. 

May    

86,669 

85,071 

385,493 

361,022 

Montreal  Street  Ry. . 

June 

432,026 

384,564 

2,308,878 

2.065,357 

Nashville  Ry  &  Light 

June  .   

157,570 

157,427 

952,118 

887.954 

New  Orleans  Ry  &  Lt 

June 

3,337,433 

3,142,294 

N  Y  City  Interboro.. 

April    ... 

22,936 

18,494 

85,435 

62,802 

N  Y  &  Long  Island  Tr 

April  _ 

30,716 

27,543 

105,477 

91,888 

N  Y  &  Queens  County 

April 

96,757 

84,230 

346,839 

300.656 

Norf  &  Portsm  Tr  Co 

May      

171,813 

160,492 

826,450 

765,697 

Northam  Easton  &  W 

May      . . 

15,185 

14,505 

63,791 

North  Ohio  Trac  &  Lt 

June 

245,097 

221,673 

1,222,675 

1,087,335 

North  Texas  Elec  Co. 

June  _.   .. 

136,061 

120,964 

775,004 

677,620 

Northwest  Elev  Co.. 

June 

176,820 

181,760 

1,101,680 

1,096.218 

Ocean  Electric  (L  I). 

April    

4,734 

4,917 

13,691 

15,326 

Oklahoma  City  Ry.. 

June  ._   .. 

57,105 

61,397 

301,207 

289,313 

Paducah  Tr  &  Lt  Co. 

June  ... 

20,647 

19,740 

126,482 

119,370 

Pensacola  Electric  Co 

June  _.   .. 

24,741 

21,762 

138,848 

127,786 

Port(Ore)  Ry,L&PCo. 

June  .   

554,767 

478,879 

3,114,812 

2,645,612 

Puget  Sound  El  Co.. 

May    

148,828 

169,190 

712,456 

761,475 

Richmond  Lt  &  RR. 

April  .     ... 

24,488 

23,324 

91,548 

86,352 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

June 

1071,964 

945,454 

6,107,773 

5,042,737 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. . 

June 

95,021 

85,401 

530,322 

494,015 

Sao  Paulo  Tr,  L  &  P. 

June 

282.558 

241,858 

1.684,253 

1.387.425 

Savannah  Electric  Co 

June 

59,927 

53,610 

330,264 

300,574 

Seattle  Electric  Co.  _ 

June 

433,701 

447,676 

2,699,612 

2,736,190 

Second  Avenue  (Rec) 

April 

68,756 

67,072 

254,685 

246,399 

Southern  Boulevard. 

April  ... 

9,194 

8,486 

33,396 

29,913 

Sou  Wisconsin  Ry  Co 

June 

18,318 

16,240 

93,381 

85.290 

Staten  Isl  Midland.  _ 

April 

17,625 

17,226 

63,818 

60,856 

Tampa  Electric  Co_. 

June  . 

56,812 

49,895 

334,784 

312,384 

Third  Avenue  (Rec)  _ 

April 

289,753 

291,206 

1,131,015 

1,139,545 

Toledo  Rys  &  Lt  Co. 

3d  wk  July 

32,756 

33,679 

Toronto  Ry  Co 

June 

401486 

364,795 

2,246,040 

2,037,653 

Tri-CitV  Rv  &  Light. 

June 

209.965 

199,685 

1,311,421 

1.193.525 

Twin  City  Rap  Tran. 

3d  wk  July 

152,223 

2152,739 

4,271,135 

4,044,830 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  July  29 

£12,255 

£12,020 

£423,455 

£392,279 

Metropolitan  Dist. 

Wk  July  29 

£10,921 

£10,675 

£358,514 

£330,305 

•  United  Tramways . 

Wk  July  29 

£7,391 

£6,451 

£195,606 

£186,308 

Union  (Rec)    . 

April 

181,333 

164,716 

668  414 

611  475 

UnionRy.G&ECodll) 

June  _    .    _ 

237,408 

219,137 

1,518,456 

1,431,020 

United  Rys  of  St  L.. 

June  ..   _. 

1030,294 

996,263 

5,825,239 

5,602,064 

United  RHs  of  San  Fr 

June 

627,469 

605,189 

3,821,135 

3,754,861 

Westchester  El  (Rec) 

April 

45,142 

37,627 

164,171 

135,378 

Whatcom  Co  Ry  &  Lt 

June 

29,385 

30,460 

184,019 

200,380 

Yonkers  RR  (Rec)._ 

April 

54,214 

198,500 

Youngst  &  OhioRIv. 

June  ._   .. 

19,840 

16,577 

108,164 

92,624 

c  These  figures  are  foi  consolidated  company. 

:  :  Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 

— Int.,  Rentals.  &c. —     —Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads                            Year.             Year.  Year.  Year. 

$                     $  $  $ 

Bangor  Ry  &  Elec.a.-. June        49,580          45,707  24,243  22,327 

July  1  to  June  30 574,980          555,937  304,680  295,411 

Baton  Rouge  Elec.b.-.June           9,869              8,942  3,346  3,118 

Jan  1  to  June  30 56,172           52,081  21,142  18,257 

Binghamton  Ry June        33,517           32,269  15,197  15,577 

Jan  1  to  June  30 179,957         167,551  74,657  67,691 

Brockton  &  Plymouth  b  June        10,973          10,418  2,639  2,934 

Jan  1  to  June  30 50,514           49,439  10,311  8,967 

Cape  Breton  Elec. b June        27,427           25,755  12,398  10,765 

Jan  1  to  June  30 152,135         147,548  66,960  62,494 

Chattanooga  Ry  &  Lt  a -June         77,910           72,714  32,616  30,564 

Jan  1  to  June  30 445,955         408,428  188,932  162,059 

Consumers  Pow  (Mlch)a  June       168,142         154,874  77,980  72,034 

Jan  1  to  June  30 1,137,262         981,965  567,436  487,051 

Columbus   (Ga)   Elecb-June         39,554           37,294  20,822  19,435 

Jan  1  to  June  30 235,584         212,932  130,220  113,353 

Com'w*hPR&L(Mich)a  June       432,614         419,380  178,012  185,123 

Jan  1  to  June  30 2,629,084     2,422,643  1,124,896  1,054,648 

Detroit  United  Ry.b.-June       893,250         831,472  329,737  318,476 

Jan  1  to  June  30 4,708,049     4,344,007  1,741,759  1,573,282 

Dallas  Elec  Corp.b June       122,110         114,514  36,148  33,069 

Jan  1  to  June  30 768,949         682,282  268,869  214,976 

East  St  L  &  Suburb. a-June       185,736         200,553  78,763  82,567 

Jan   1   to  June  30 1,091,720      1,119,353  464,884  483,713 

El  Paso  Elec  Co.b June        52,470           45,224  20,846  17.815 

Jan  1  to  June  30 .       334,035         309,238  142,910  135,231 


-Gross  Earnings- 


Roads. 

Galveston-Houst  El. b. June 
Jan  1  to  June  30 

Grand  Rapids  Ry.a June 

Jan  1  to  June  30 

Houghton  Co  Tract. b. -June 
Jan  1  to  June  30 

Northern  Texas  Elecb-June 
Jan  1  to  June  30 

Oklahoma  City  Ry.b.-June 
Jan  1  to  June  30 

Paducah  Trac  &  Lt.b.-June 
Jan  1  to  June  30 

Pensacola  Elcct.b June 

Jan  1  to  June  30 

Portland(Ore)RyL&P  a  June 
Jan  1  to  June  30 

St  Jos  Ry  Lt  H  &  P.a.June 
Jan  1  to  June  30 

Savannah  Elec  Co.b June 

Jan  1  to  June  30 

Seattle    Electric.b June 

Jan  1  to  June  30 

Tampa   Electric.b June 

Jan  1  to  June  30 

Twin  City  Rap  Tr  Co.b.June 
Jan  1  to  June  30 

Union  Ry  G  &  El  (111)  a  June 
Jan  1  to  June  30 

United  RRs  of  San  Fran  .[June 
Jan  1  to  June  30.  _' 

Whatcom  Co|  Ry  &  L.b-June 
Jan  1  to  June  30 


Current 
Year. 

$ 
134,934 
712,292 
101,647 
553,360 
26,940 
144,468 

136,061 
775,004 

57,105 
301,207 

20,647 
126,482 

24,741 
138,848 

554,767 
3,114,812 

95,021 
530,322 

59,927 
330,264 

433,701 
2,699,612 

56,812 
334,784 

681,503 
3,781,952 

237,408 
1,518,456 

627,409 
3,821,135 

29,385 

184,619 


Previous 
Year. 

S 

109,083 

609,130 

99,952 

530,823 

26,751 
150,995 
120,964 
677,620 

61,397 
289,313 

19,740 
119,370 

21,762 
127,786 

478.879 
2,645,612 

85,401 
494,015 

53,610 
300.574 

447,676 
2,736,190 

49,895 
312,384 

650,605 
3,582,248 

219,137 
1,431,020 

605,189 
3,754,861 

30.460 
200,380 


-Net  Earnings- 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Current 

Year. 

S 

57,397 
284.575 

43,374 
232,895 

14,445 

64,293 

67,786 
365.072 

19,261 

104,209 

8,707 

56,129 

10,509 
57,378 

292,595 
1,610,676 

37,915 
208,321 

18,362 

110,789 

190,732 

1,147,443 

25,621 

158,819 

355.154 

1,853,158 

96,080 

620,490 

261.938 

1,655.815 

12,149 
79,695 


Previous 

Year. 

S 

42.056 
212,462 

47,595 
238,205 
12,173 
66,005 
56,263 
306.694 

19,265 

115,983 

8,054 

45,476 

8,955 
52,061 

259,385 
1,398,290 

34,163 
195,013 

18.014 
107,450 

186,339 
1,075,421 

20,587 

135,494 

348,927 

1,834,120 

87,367 

568,806 

254,888 

1.575,914 

12,240 
79,515 


Roads. 


—Int.,  Rentals,  &c. — 
Current        Previous 


Bangor  Ry  &  Elec.. June 

July  1  to  June  30 

Baton  Rouge  Elec June 

Jan  1  to  June  30 

Binghamton  St  Ry June 

Jan  1  to  June  30 

Brockton  Cc  Plymouth.June 
Jan  1  to  June  30 

Cape  Breton  Elec June 

Jan  1  to  June  30 

Chattanooga  Ry  &  Lt._June 
Jan  1  to  June  30 

Columbus  (Ga)  Elec June 

Jan  1  to  June  30 

Com'w'h  P  R&L  (Mich)  June 
Jan  1  to  June  30 

Consumers  Pow  (Mich)  .June 
Jan  1  to  June  30 

Detroit  United  Ry June 

Jan  1  to  June  30 

Dallas  Elec  Corp June 

Jan  1  to  June  30 

East  St  Louis  &  Sub June 

Jan  1  to  June  30 

El  Paso  Elec  Co June 

Jan  1  to  June  30 

Galveston-Houston  El.  .June 

Jan  1  to  June  30 

Grand  Rapids  Ry June 

Jan  1  to  June  30 

Houghton  Co  Tract June 

Jan  1  to  June  30 

Northern  Texas  Elec June 

Jan  1  to  June  30 

Paducah  Tr  &  Lt June 

Jan  1  to  June  30 

Pensacola  Elec June 

Jan  1  to  June  30 

Portland  (Ore) RyL&P. June 
Jan  1  to  June  30 

St  Joseph  Ry  L  H  &  P. June 
Jan  1  to  June  30 

Savannah  Elec June 

Jan  1  to  June  30 

Seattle  Elect June 

Jan  1  to  June  30 -_ 

Tampa    Electric June 

Jan  1  to  June  30 

Twin  City  Rap  Tr  Co.  .June 
Jan  1  to  June  30 

Union  Ry  Gas  &  El  (111)  June 
Jan  1  to  June  30 

Whatcom  Co  Ry  &  Lt-.Junc 
Jan  1  to  June  30 


Year. 
$ 

12,472 
146,517 

2,041 
12,047 

9,307 

56,717 

1,559 

9,392 

6,154 

34,534 

20,430 

118,171 

10,675 
60,439 

108,143 
619.628 

40,574 

229,133 

177,179 

1,057,278 

27,287 
165,129 

45.605 

272,151 

8,336 

49,687 

25,074 

148.595 

14,993 

90,338 

6,497 

38,985 

25,244 
150,160 

7,747 

46,032 

5,850 

35,615 

129,155 

742,824 

18,453 
115,474 

18,352 
110,611 

115,347 
678,905 

6,890 
39,326 

C140.079 

(-840,475 

61,242 

363,149 

8,185 

44,676 


Year. 
S 

11,681 

140.721 

1.946 

11,661 

9,784 

54,435 

1,760 
10,709 

6,144 
34,628 

18,431 

108,833 

17,615 

94,581 

107,704 
617,934 

41,007 
226,891 

168,530 

973,057 

26,605 

159,002 

45,010 
270,942 

8.195 
50,412 
17,729 
134,217 
15,065 
90,974 

6,316 
37,9-17 

20.162 
114,192 

6,989 
42,200 

5,053 
29,513 

117,709 
679,218 

18,584 

109,443 

18,008 

•    107,340 

109,705 

651,549 

4,533 
27,355 

rl-10,112 

CS41.142 

57,987 

348,005 

8,473 
51,863 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
S 

11,771 

158,163 

1,305 

9,095 

5,890 

17,940 

1,080 

919 

6,244 

32,426 

12,186 
70.761 

10,147 

69,781 

69.869 

505,268 

37,406 

338,303 

2169,037 

J-769,932 

8,861 

103,740 

33,158 

192,733 

12,510 
93,223 

32,323 
135,980 

28,381 
142.557 

7,948 

25,308 

42,542 

214,912 

960 
9,497 

4,059 
21,703 

103,440 
807,852 

19,402 
92,847 

10 

178 

75.385 
408,538 

18,725 
119,493 

215,075 
1,012,683 

34,838 

257,341 

3,964 

35,019 


Year. 
$ 
10,646 

154,690 
1,172 
6,596 

5,793 
13,256 

1,174 
def  1,742 

4,621 
27.866 

12,133 

53,226 

1,820 

18,772 

77,419 
436,714 

31,027 
260,160 

£162,382 
Z674.293 

6,464 
55,974 

37  557 

212,771 

9,620 

84,819 

24,327 
78,245 

32,530 
147,231 

5,857 
28,058 

36,101 

192,502 

1,065 

3,276 

3,902 

22,548 

141,676 
719,072 

15,579 
85,570 

6 

104 

76,634 

423,872 

16,054 
108,139 
208,815 
992,978 

29,380 

220,801 

3,767 

27,652 


c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 

New  York  Street  Railwa 

-Street  Ry.  Revenue 


1911.  1910. 

s  $ 

Hudson  &  Manhat.-.Mch-  263,048  229,950 
April 258,300       218,870 

Interboro  R  T  (Sub)  .Men.  1,392, 808  1,331,709 
April 1,329,925    1,259,075 

Interboro  RT  (El)  -.-Mch.1,349,977  1,346,508 
April 1,328,661    1,305,698 

Brooklyn  R  T  Syst..Mch. 1,806, 278  1,744,766 

April 1,835,006    1,735,105 

Metropolitan  Street. .Mch. 1,117, 582   1,113,529 

April 1,120,081    1,099,835 

Cent  Park  N  &  E  Riv.Mch.       48,639         50,465 

April 50,026  53,036 

Second  Avenue Mch.       65,049         65,160 

April 68,756  67,072 

Third  Avenue Mch.     290,411       297,352 

April 289,753       291,206 

Drv  D'k  E  B   &  Batt.Mch.        50,962  52,641 

April -       50,656         51,887 


ys. 

Expenses 

<fe  Taxes. 

1911. 

$ 
117,457 
113,159 

581,295 
563,618 

700,409 

674,606 

1,285,626 

1,205,208 

845,843 

981,995 

55,808 

51,785 

57,302 
59,935 

158,622 

150,089 

49,475 

42,327 


Net  from     Other 

Operation.  Inc. 

1911.       1911. 

$  5 

145,591    68,858 

145,141    68,366 

811,513   24,482 

766,307   24,607 


644 
654 

520 
629 

271 
138 
df.7 
df.l 

7 
8 

131 

139 

1 

8 


508 
055 


1,507 
1,440 


052   35,975 
798   35,530 

739    12,003 
086    12,434 

169     

759     

747  7 

821      

789     

664     

487     

329     
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Street  Rv .  Revenue- 


1911. 
$ 

42d  St  M  &  S  N  Ave,  _Meh.  110,602 

April 125.222 

N  V  City  Interboro__Mch.  22,006 

April"....- 22.936 

Southern    Boulevard. Men.  8,619 

April -- 9,194 

Vnion Men.  168,4-16 

April 181.333 

Westchester  Elcetric-Mch-  42,350 

April 45,112 

Yonkers Men.  50.516 

April.. .-- 54,214 

Long  Island  Eleotrlo.Mch.  13,972 

April -  14,935 

N  Y  &  L  I  Traction.. Men.  27.124 

April 30.716 

NY&QuccnsCo Men.  89,936 

April 96,757 

Ocean  Electric  (L  I)  .Men.  2,692 

April 4,734 

Coney   Isl   &   Bklyn___Mch_  103.575 

April 110.399 

Richmond  Lt  &  RR-.Mch-  22,563 

April.- 24,488 

Staten  Isl  Midland -__Mch_  16.098 

April 17.625 


l  s)  1  0  . 

s 

111.167 

111.974 

15,714 

18,494 

7,856 

8.486 

160,286 

164.716 

35,301 

87,627 


14.083 

14.653 

25,970 

27,543 

81,927 

84,230 

4,366 

4,917 

104,070 

106,794 

22.902 
23.324 

16.294 
17.226 


Expenses 
A  Taxes. 

1911. 
$ 

88,550 

86.232 

19.143 

18.733 

8,146 

7,081 

141,069 

134,433 

36,738 

38,937 

45.076 
57.497 

15,475 
16,001 

21,019 
19.504 
99,410 
97,824 

5,072 
10.305 

75.75 
87,511 
23.546 
27.055 

16.639 
15.594 


Net  from  OUter 
Operation,  inc. 

mil.  ion. 

I  t 

36,062     

38.990     

2,863      

4,203     

478     

2,113     

27,377  13 

46,900  12 

5.612  65 

6,205  101 

5,440     

(If. 3. 283     

df.  1.548  23 

df. 1,066  26 

6,105  46 

11.212  46 

df.9,474     

df. 1.067     

df. 1,380     

df.5,571     

1       27,824   2,730 

27,888  2,340 

df.983  15,089 

df.2,567  14,956 

def.541  90 

2.031     


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  29.     The  next  will  appear  in  that  of  Aug.  26. 

Buffalo  Rochester  &  Pittsburgh  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  remarks  of  President  William  T.Noonan  are  given  at 
length  on  subsequent  pages. 

The  figures  of  earnings,  expenses,  balance  sheet,  &c,  have 
been  compiled  for  several  years  as  follows: 

OPERATIONS  AND  FISCAL  RESULTS. 

1910-11.  1909-10.  1908-09.  1907-08. 

Road  operated  June  30.  573  567  568  568 

Equipment — 

Locomotives 294  311  299  300 

Passenger   cars 104  102  101  99 

Freight  cars..    15,745  16,342  15,311  15,459 

Service  cars 237  210  114  112 

Operations — 

Passengers  carried 1,817,038  1,586,838  1,520,119  1.619,635 

Passengers  carried  1  mile  51,751,214  47,802,085  44.914,997  50,680,253 

Rate  per  pass,  per  mile.  2.060  cts.  2.063  cts.  1.976  cts.  1.854  cts. 

Tons  bltum.  coal  carried  6,950,767  6,526,087  5,186,043  5,849,240 

Tons  of  coke  carried 627,206  578,380  301,386  476,886 

Total  tons  (all  fgt.)  carr-  10,282,251  10.170,483  8,008,990  8,933,599 

Av.  dlst.  haul  1  ton  mile  154.7  154  6  155.4  145.1 

Freight  (tons)  1  mile...  1590341454  1572897173  1244946097  1296618957 

Rate  per  ton  per  mile..-  0.487  cts.  0.481  cts.  0.482  cts.  0.489  cts. 


INCOME  ACCOUNT  FOR    YEAR  ENDING  JUNE  30. 


Operating  Revenues —  1910-11. 

Passenger $1,065,983 

Freight 7,748,179 

Mall,  express  &  misc-..  246,333 

Other    operations 73,907 


1909-10. 
$986,370 

7.562,259 
237,010 
150,478 


1908-09. 
$887,625 

6,001,572 
182,596 
100,104 


1907-08. 

$939,834 

6,338,934 

127,055 

78,205 


Total  oper.  revenues.    $9,134,402      $8,936,117      $7,171,897      $7,484,028 


Operating  Expenses — 

Malnt.  of  way  &  struc.  $1,148,664 

Malnt.  of  equipment 1,767,456 

Traffic  expenses 131,403 

Transportation  expenses  2,933,142 

General  expenses 165,191 


Total  oper.  expenses  $6,145,856 
Net  operating  revenue. .  $2,988,546 
Net  rev.  outside  oper def. 1,989 


Total 

Taxes  accrued. 


$1,220,190 
1,857,017 

120,169 
2,551,197 

155,332 

$5,903,905 

$3,032,212 

def. 2, 354 


$769,037 
1,538,191 

101,259 
2,095,212 

161,472 


$951,201 

1,721,845 

95,769 

2,424,529 

157,316 


$4,665,171   $5,350,660 

$2,506,726   $2,133,368 

def. 634       3,229 


$2,986,557      $3,029,858      $2,506,092      $2,136,597 
212,000  188,095  133,000  175,248 


Operating  Income $2,774,557 

Rents — hire  of  equipm't      $570,635 
Rents—  Joint  facilities..  142.182 

Dlvs    on  stocks  owned.  .  12,485 

Int.  on  sec.,  loans  &  accts       102,736 
Miscellaneous 12.479 


Total  net  Income 

Deduct  — 
Rents  accrued  for  lease 

of  other  roads 

Rents— Joint  faclli; 
Rents — miscellaneous  -. 
Int.  accr'd  on  fund,  debt 
Int.  on  bills  payabl* 
Approp.  for  pension  fund 

New    equipment 

Retlrcm't  of  equip,  bds. 
Dlvs.  on  pref.  stk.  (6%) 


$2,841,763 

$311,211 

129,269 

12.485 

86,205 

13,210 


$2,373,092 
8239,533 

91,222 
19,070 
72.174 
13,908 


$1,961,3  19 

$609,456 

77,417 


126,620 
12,609 


$3,615,075      $3,394,143      $2,809,905      $2,787,451 


500 

176 
10 
814 
798 
089 
000 
500 
.000 
DtVB.  on  com.  stock. .(4  >A)472  500 


Total  deductions.. 
Balance,  surplus 


$373, 

284. 

16, 

1,209, 

21. 

10, 

125. 

246. 

360. 


$368,922 

289,852 

18,307 

1,168,121 

21,508 

12,696 

125.000 

190.000 

300.000 

(4)420.000 


$364,500 

259,714 

16,853 

1,120,4  15 


8364,500 

207,080 

i  8,009 

1,103,664 


12,484 


360,000 
(4)420.000 


13.203 


360,000 


$3,119,867      $2,974,466      $2,559,966      $2,649,462 
$495,208  $419,677  $249,939  $137,989 


GEN  Eli  AL  BALANCE  SHEET  JUNE  30. 


Assets —  1911 

Road  and  equipment aS40  963 

Other  In  vestments.  6 '238 

..J..  .--""      2.313 

Securities  h<ld  In  treasury.-  c9l 

Traffic  bal/tnf  

Agents  and  conductors III 

lals  and  supplies. __'_'_ 

Haneous .._" 

Advari'  .." 

Special  deposits I" ~~~ ~~~~~~~ 

.Sinking.  Insurance,  &c,  funds 534 

Other  deferred  debit  items "         63 


42 

010 
81IO 

:;-:, 

363 


..VS.") 
.708 

.090 

.mm 

171 
.280 
356 

628 

700 


.537 

.8  15 


1910. 
$40.2  1 
186 

2. 05 7, 33 5 

C709.000 

84,864 

816,037 

,194,850 

3  7  l,i: 58 

M8.8H.", 

159,450 

114.577 

00.107 


1. 


1909. 
$37.9  1  1  ."••'.■". 
189 
2,082,919 

1 ,000 

o:;7.:;r:i 

0,785 

.050 

159.437 


2,695,710 

.'17.7  10 


T°t*l $47,344,022   $47,011,133   $44,741,873 


Liabilities —  1911 

Common  stock $10,500 

Preferred  stook                        6,000 

Funded  debt  held  by  public  (sec  "l(y. 

,>,■    IndUS."    Sec.) 24.567 

Bonds  In  treasury.  _ c912 

Loans  and  bills  payable 

Traffic  balances 109 

Vouchers  and  wages         586 

Other  working  liabilities 109 

Interest,  dividends,  taxes,  &c, accr'd  338, 

Deferred  credit  items 413 

Appropriated  surplus c(686 

l'rollt  and  loss 3,120 


000 

000 

000 
000 

871 
758 
919 
1  05 
0  I  3 
500 
218 


1910. 

$10,500,000 
6,000,000 

24,899,000 

rroy.000 
159.150 
105.970 
•.112.980 
107.820 
3  12.322 
867,574 
315,000 
2,622,31 1 


1909. 
$1(1.500,000 
6.000,000 

22.817,000 
1.868,000 

67~983 

561,763 
112.110 
280.094 
318,019 


,177.354 


Total $47,344,022    $47,011,433    $44,741,873 


a  Includes  Investment  In  road  June  30  1907,  $23,678,300,  and  In  equip- 
ment, $10,893,995;  investment  since  June  30  1907,  In  road.  $3,674,257;  In 
equipment.  $3,966,927,  less  reserve  for  accrued  depreciation  on  road, 
$20,415,  and  on  equipment,  $1,229,798. 

bOther  Investments  Include  $179,008  Ontario  Car  Ferry  Co.  stock 
(pledged)  and  $10,000  Avonmorc  &  Northern  RR.  stock  (unpledged),  and 
In  1911  also  include  $49,600  Adrian  Realty  Co.  and  $100  miscellaneous 
stock  (all  unpledged). 

r  Buiralo  Rochester  <fe  Pittsburgh  Ry.  consolidated  mortgage  bonds. 

d  Appropriated  surplus  In  1911  Includes  additions  to  property  since 
June  30  1907,  through  Income,  $487,547,  and  reserves  from  Income  or 
surplus,   for  equipment,   $198,953. — V.   92,   p.   259. 

Missouri  Kansas  &  Texas  Railway  Go. 
(Preliminary  Report  for  Fiscal  Year  ending  June  30  1911.) 


Mileage   operated 

Gross  oper.  revenues. 
Operating  expenses.. 


Net  operating  revenue     8,458,778 
Taxes  accrued 1,005,649 


•1910-11. 
3.394 
$ 
29,065,294 
20,606,516 


1909-10. 
3,072 
$ 
26,559,340 
19.186,049 

7,373,297 
1,012,918 


1908-09.  1907-08. 

3,072  3,072 

$  $ 

25,300,915  23,283.670 

17,667,406  16,432.108 


7.633,509 
967,309 


6,851,562 
688,243 


7,453,129 

127,911 

82,026 

215,152 


Operating  Income 

Hire  of  equipment 

Rents  received 

Miscellaneous  Income 

Total  net  Income 

Interest  on  bonds 4,848,290 

Int.  accr'd  on  equip,  notes        

Other  interest,   &c 594,038 

Hire  of  equipment 

Rentals 662,184 

Div.  on  pref.  stock  (4%)  520,000 

Total    deductions 6,624,512 

Balance,  surplus 1,253,706 


6,360,379    6,666,200 


70,171 
227.700 


6.163,319 
1,879 
65,615      59,281 
115,820     320.263 


7,878,218    6,658,250    6,847,635    6,544,742 


4,801,355 


11,032 

99,080 

705,320 

520,000 

6,136,787 
521,463 


4,770,634 

3,318 

79,701 

77,278 

530,408 

520,000 

5.981,339 
866,296 


4.658,628 
31,434 


507,406 
520,000 

5,717,468 
827,274 


*  Figures  for  year  1910-11  include  operations  of  Texas  Central  RR. 
During  the  fiscal  year  ending  June  30  1911    $7,457,116  was  expended  for 
additions  and  betterm'ts  to  road  and  equipment. — V.  92,  p.  1565. 

New  York  Ontario  &  Western  Railway. 
(Statement  for  the  Year  ending  June  30  1911.) 

1910-11.  1909-10.  1908-09.  1907-08. 

Gross  earnings $9,295,702      $8,578,783      $8,290,170     $8,121,494 

Oper.  expenses  &  taxes.     6,746,609        6.093,840       5.832,261        5,588,300 


Net  earnings $2,549,093 

Other  income 384,143 


$2,484,943      $2,457,909      $2,533,194 
359,475  392,089  464,824 


Net  Income $2,933,236 

Interest,  rentals,  &c *$1,790,300 

Dividends  (2%) about  1,162,328 


$2,844,418 

$1,531,620 

1.162,328 


$2,849,998      $2,998,018 

$1,506,871      $1,477,429 

1,162,322         1,162.308 


Balance,  surplus def. $19. 392         $150,470         $180,805         $358,281 

*  Includes  deficit  from  outside  operations,  $52.610. — V.  93,  p.  105.  45. 

St.  Louis  Southwestern  Railway. 
(Statement  for  Fiscal   Year  ending  June  30   1911.) 

1910-11.  1909-10.  1908-09.  1907-08. 

Operating  revenues $11,888,037   $10,986,516   $10,331,889      $9,598,264 

Oper.  exp.  and  taxes.. _      8,957,917        8,528,372        8  065,950        7,879.110 

Operating  income- 
Other  income 


$2,930,120      $2,458,143      $2,205,933      $1,719,154 
526,884  545.121  477,544  742,171 


Total  net  income $3,457,004      $3,003,264      S2, 743. 477  $2,461,325 

Fixed  chgs.,  rentals,  &c.   $2,119,481      $2,065,098      $2,019,308  $2,011,080 

Int.  on  2d  M.  bonds 121,700            121,700            126.080  130,420 

Div.  on  pref.  stock (4%)795,746  (5%)994,682(2%)397,873  


Balance  sur. $420, 077  def. $178, 217  sur. $200, 2 10  sur. $319, 824 

— V.  93,  p.  230,  106. 

American  Glue  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  May  31  1911.) 
The  annual  results  compare  as  follows: 

1910-11.  1909-10.  1908-09.  1907-08. 

Net    $261,462  $295,985  $233,867  $203,024 

Prem.  from  sale  of  stock  50,200  


Total 

Depreciation    

Preferred  dlvs.  (8%). 
Common  dividends. - 


Surplus  for  year- 
Previous  surplus 


$261,462  $295,985  $284,127  $203,024 

$50,000  $35,000  $30,000 

$128,000  127,772  104,192  104,116 

-  (6%)48,000  (6%)48,000  (4%)32.000  (6%)48,000 

$85,462  $70,213  $112,935  $20,909 

963,510  893,297  780,361  759,452 


Total  surplus. 


$1,048,972  $963,510 

BALANCE  SHEET  MAY  31. 


$893,296  $780,361 


1010. 


1911. 
Assets —  $ 

Cash   _ 136.410 

Accounts  receivable. 1,475, 648 

Notes  receivable 83,725 

Mdse.,mfd.&  In  proc.  1,064,248  1,015,578 
Real  est.  <fc  mach'y.     474,272       477,412 

Stocksowned 770,514      739,520 

Pat.  r'ts  &  good-will    700,000      700.000 


140,381 
1.328,470 
76,313 


Liabilities— 

Pref.  stock 1 

Common  stock 

\i>ii  s  payable 1 

Account-  paj able 

Profit  and   loss  sur- 
plus   1 


1911. 
$ 

600.000 
800.000 
,138.000 
117.  MJ 


1910. 
$ 

1.600.000 

800.000 

1,055,000 

65,165 


048.972       903.509 


Total 4,704.817  4.483.674 

-V.  91.  p.   1102. 


Total 4.704.S17  4,483.674 


Inland  Steel  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 


1910-11. 
s 

Sales,  less  discount 

and   exchange..       Not 
Cost  of  Bales reported, 


Net  earnings. 
Other  lncomc. 


1.798,438 
1.981 


1909-10. 
$ 

9.816.093 
8,184,130 

1,631.963 

2.17-1 


1910-11.  1909-10| 

Deduct —                        S  8 

i   150.750  168.750 

<ls (10%)594.344  (7)404.577 

reserve...      201.705  150,000 


Total 

Balance,  surplus.. 


955.889 
844,530 


7j:;.:;27 
010.810 


Total  Income...   1,800.410     1.634,137 
The  annual  dividend  rate  1-  7',  :   ftn  Murtli  1  1911  an  extra  3Tc  was  paid,  making 
10%  for  the  late  year  (V.  92.  p.  326). 
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Assets — 
Land,  plants,  <5cc. 

Invcntories 

Bills  receivable... 
Accounts  receiv'le 
Insur.  unexpired.. 

Cash 

Miscell.  items 


1911. 

$ 

9,254,591 

2,367,253 

87.686 

l,013,03fi 

3,016 

779,919 

8,582 


1910. 
$ 

8,533,876 

1.694,078 

127,705 

1,061,037 

2,719 

565,159 

4.794 


Totals . 


.13.514,082   11,989,369 


1911. 

Liabilities— 

$ 

Capital  stock 

6,316,821 

Bonded  debt 

2,550,000 

Accounts  payable. 

527,970 

Pay-rolls 

.       137,186 

Miscellaneous 

22,302 

Taxes  accrued  — 

29,544 

Interest  accrued . 

38,250 

Reserves 

519,062 

Surplus 

.♦3,372,917 

Totals. 


1910. 
$ 

5.850,456 

2,700,000 

462,650 

114,780 

25,181 

14,648 

40,500 

364.735 

2,416,418 


...13,514,082   11,989,369 


*  After  adding  premium  on  capital  stock  paid  for,  5112,000.— V.  93.  p.  289. 

Maritime  Coal,  Railway  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Feb.  28  1911.) 


&c_ 


Collieries 
Railway  . 
Power  rental 


INCOME  ACCOUNT 

1910-11  1909-10.1 
_a$60,267    $54,970 
._    21,338      14,127 
..    20,690        9,489 


Total   earnings $102,295   $78,586 


1910-11.  1909-10. 
Bond  interest  $48,311   $33,318 

Interest  and  discount    4,019       5,807 
Other  deductions.. 631, 717      13,308 


Balance,  surplus. . $18,248  $26,153 

a  Includes  Joggins  colliery  profit,  $62,312,  rentals,  $7,975  and  store, 
$1,578;  total,  $71,875;  less  Chignecto  loss,  $11,628;  bal.,  as  above,  $60,267. 

b  Other  deductions  in  1910-11  Include  sinking  fund,  $4,525;  bad  debts 
written  off,  $18;  depreciation  on  plant,  $4,500,  and  on  mining-  rights,  $1,771; 
general  and  head  office  salaries,  $13,135:  general  expenses  $6,038;  insur- 
ance,   $1,731. 

BALANCE  SHEET  FEB.   28. 


1911. 

1910. 

1911. 

1910 

Assets — 

$ 

$ 

Liabilities — 

8 

S 

Mining   rights 1 

fl, 814, 606 

Capital  stock 

2,000,000 

2,000,000 

Plant  &  developm•t^2.978,288^ 

667,870 

Reserve  fund 

X 

32,603 

Railroad&  equipm'l| 

1 

229,716 

Bonds  outstanding. 

908,500 

607,000 

Real  estate  &  store.  J 

1 

148,171 

Sinking  fund 

11,834 

7,309 

Canada  Elect,  stock. 

55,000 

Reserve  for  deprec'n 

16.338 

10,067 

Chlgnecto  store 

5,258 

Sundrv  creditors 

36,287 

47,889 

Cash 

31,233 

10,537 

Bills  payable 

76,748 

13,550 

Mining  supplies 

14,311 

6,856 

Accrued  Interest 

21.712 

15,175 

Coal  on  hand,  unsold 

11,852 

3,508 

Can.  Bank  of  Com. 

Book  debts 

46,323 

61,193 

special  loan 

142,000 

TJnexp.  insur.  prem's 

1,405 

2,478 

Profit  and  loss  acct 

J/72,251 

109,395 

Discount  on  bonds. . 



40,054 

Total 3 

,143,670 

2,984,988 

Total 

3,143,670 

2,984,988 

x  Reserve  fund  was  transferred  to  profit  and  loss,  v  After  adding 
$32,603  transferred  from  reserve  and  deducting  $87,995  for  discount  on 
bonds  written  off.     See  bond  offering  on  a  following  page. — V.  91,  p.  213. 

Texas  Pacific  Land  Trust. 

{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

Manager       W.  H.    Abrams,   wrote  from  Dallas  Feb.  11: 

Some  51,017  acres  of  land  were  sold  for  $251,463,  of  which  26%  was  paid 
in  cash  and  74%  in  6  %  notes,  with  a  first  lien  on  the  properties  sold.  Town 
lots  sold,  52  for  $2,545.  The  average  price  obtained  per  acre  was  about  the 
same  as  in  1909,  or  about  $4  93  per  acre,  but  of  the  sales  in  1909  some  56%  , 
and  of  those  of  1910  about  72%  were  In  the  trans-Pecos,  or  supposedly 
less  valuable  territory. 

Your  unsold  lands  consisted  of  2,213,265  acres  situate  in  34  different 
counties;  also  129,760.  acres,  in  15  different  counties,  the  deeds  to  which 
are  still  held  in  escrow  by  the  Farmers'  Loan  &  Trust  Co.,  making  in  all 
unsold  2,343,025  acres. 

The  rentals  collected  on  lands  leased  for  grazing  purposes  amounted  to 
$60,995,  or  a  decrease  of  $11,536.  The  rentals  that  became  due  were  not 
less  than  In  1909,  but.  owing  to  the  depressed  conditions  existing  in  con- 
nection with  cattle  interests,  occasioned  mainly  by  limited  rainfall  and 
poor  pasturage,  extension  of  time  in  payment  of  rentals  was  granted  many 
lessees;  these  arrearages,  it  is  expected,  will  be  collected  in  1911.  The 
demand  for  grazing  lands  is  increasing  from  year  to  year,  and  values,  both 
for  sale  and  lease,  are  advancing. 

•  Your  policy  of  investing  accumulations  of  money  in  the  outstanding 
proprietary  certificates,  purchasing  the  same  in  the  market,  was  continued 
during  1910,  with  the  result  that  you  secured  and  canceled  4,000  shares 
($400,000)  of  same  at  an  average  cost  of  $89  17+  per  share.  During 
1909  you  secured  and  canceled  4,500  shares  ($450,000)  at  an  average 
cost  of  $88  82+  per  share. 

Your  so-called  "escrow  lands"  (129,760  acres)  are  still  withdrawn  from 
market.  The  suit  brought  to  secure  the  delivery  to  you  of  the  deeds  has 
progressed  so  far  that  a  referee,  Hon.  Morgan  J. O'Brien,  has  been  appointed 

An  unusually  severe  drought  prevailed  during  the  entire  year,  and  mak- 
ing, as  it  did,  two  years  in  succession  of  much  less  than  average  rainfall,  the 
results  were  serious,  especially  in  the  Western  section  of  the  State.  With 
favorable  climatic  conditions,  the  year  will  prove  a  prosperous  one  for 
your  Interests. 

RECEIPTS  AND  EXPENDITURES. 

Receipts — 

Cash  beginning  of  year 

Rental  of  grazing  lands 

Sales  of  lands  and  lots 

Bills  receivable 

Miscellaneous 


Total 

Expenditures — 

(Jen.  exp.  (Texas  office) 

Commissions 

Taxes 

Miscellaneous 

Purchase  of  T.  &  P.  Ry.  scrip 

Purch.  prop,  certs,  of  T.  P.  L.  Tr., 

avg.  $65  41+  in  '07,  $69  37  in  '08. 

$88  82+  in  '09  &  $89  17+  in  '10.. 
Cash  on  hand 


Total. 


1910. 

$18,783 
60,995 
67,940 

278,588 
679 

1909. 

$5,385 

72,531 

129,052 

285,702 

899 

1908. 

$11,496 
79,472 
88,079 

215,831 
974 

$426,984 

$493,569 

$395,852 

$16,117 

10,805 

25,503 

12,329 

33 

$13,627 
16,240 
26,463 
18,735 

$12,460 
14,594 
24,211 
11,897 
15,127 

356,687 
5,510 

399,721 
18,783 

312,178 
5,385 

$426,984 

$193,569 

$395,852 

ASSETS  AND  LIABILITIES  DEC.   31    1910. 

Assets. —  (1)  2,213,265  acres  of  land  situate  in  34  counties  (V.  78, 
p.  2382);  town  lots  in  Mineral  Wells,  Tye,  Loraine,  Iatan,  Big 
Springs,  Van  Horn,  Stanton,  Germania  and  Morita;  129,760 

acres  of  canceled  sales  in  15  counties    (deeds   in   escrow) (?) 

(2)  Bills  receivable  (deferred  payments)  and  cash  ($5,510) $1,399,701 

Liabilities. — Proprietary  certificates  outstanding,  including  $137,- 

043  held  in  escrow  by  the  Farmers'  Loan  &  Trust  Co $4,884,775 

(The  $137,043  is  held  in  escrow  to  take  up  the  remaining  Eastern  Division 
land  securities  issued  by  Texas  &  Pacific  Ry.  Co.,  viz.:  Income  and  land 
grant  interest  scrip,  $94,210;  fractional  income  and  land  grant  bond  scrip, 
$4,082;  Interest  scrip  old  land  grant  bonds,  $490.) — V.  91,  p.  396. 

Pittsburgh  Oil  &  Gas  Co.,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  March  31  1911.) 
At  the  annual  meeting  April  24,  President  Barnsdall  said: 

Property. — During  the  year  we  acquired  through  our  underlying  com- 
panies 8,809  acres  of  oil  and  gas  leases  and  surrendered  10,205  acres  that 
have  been  unproductive,  leaving  in  force  109,651  acres,  of  which  41,003 
acres  arc  operated  and  68,648  acres  unoperated,  the  net  decrease  being 
1,396  acres.  In  addition,  we  hold  478  acres  of  royalty  accounts,  744.98 
acres  In  fee  simple  and  683.75  acres  of  oil  and  gas  rights,  have  surrendered 
60  acres  of  royalty  accounts  and  100  acres  in  fee  and  acquiied  20  acres  of 
roya'ty  accounts  during  the  period.  The  drilling  operations  resulted  in 
the  completion  of  97  wells,  23  of  which  were  unproductive.     We  purchased 


4  wells,  sold  16  wells  and  abandoned  101  wells,  and  at  this  date  have  a  total 
of  1,291  wells,  located  as  follows: 

Penn.V7.Va.     Ind.    Ohio.      Tex.    Okia.       III.     N.Y.     Totals 

Oil 298        244  42        218         146        117  16  ..         1.081 

Gas 130  2  24  15  39  210 

Of  the  101  wells  abandoned,  67  were  located  in  Indiana,  23  in  Pennsyl- 
varia  and  11  distributed  over  other  .States  where  operating  costs  exceeded 
the  revenue. 

General  Results. — Tnc  net  production  of  oil  shows  a  decrease  as  compared 
with  last  year  of  13,772  bbls.  and  Is  attributed  to  the  natural  decline  of  the 
old  wells.  The  revenue  from  the  production  of  352,698  bbls.  of  oil 
amounted  to  $364,091,  an  average  of  $1  03  per  bb'.,  a  decrease  of  16  cts. 
per  bbl.  as  compared  with  last  year. 


No.  Bbls.  Oil  Produced  by  States — Tot. 


High  Grade.    1910-11. 
Pennsylvania.   52,003.47 

Ohio 38,889.94 

West  Virginia  126,658.15 


1909-10. 

59,853.79 

40,168.70 

126,570.85 


1910-11,  352,698;  1909-10,  369,470. 
Low  Grade.      1910-11.        1909-10.1 


Indiana 13,815.73     22,396.57 

Illinois 14,799.68      29,847.00 

Oklahoma  ...   78,296.71      54,358.80 

Texas 28,234.72      36,274.48 

The  production  cost  lor  the  year  was  $166,582,  an  average  of  51.1  cts. 
per  b.il.,  an  Increase  over  last  year's  cost  of  1.8  cts.  per  bbl.,  due  to  de- 
creased production.  The  sales  of  natural  gas  during  the  year  show  an  in- 
crease of  approximately  242,000,000  cu.  ft.  over  last  year,  and  the  revenue 
derived  from  sale  of  same  exceeded  that  of  last  year  by  more  than  $25,000. 
The  production  and  transporting  cost  in  the  gas  division  for  the  year  was 
9  4-5  cts.  perl, 000  cu.  ft.,  and,  in  comparison  with  last  year's  cost  of  8  l-i  cts. 
per  1,000,  showed  an  increase  of  about  1  ct.  per  1,000,  due  to  the  fact  that 
we  spent  almost  $20,000  more  for  dril'ing  than  last  year. 

RESULTS   FOR    YEARS   ENDING    MARCH    51. 

1910-11.  1909-10. 

Gross  earnings — Oil  div.       $364,091  $439,670 

Gas    division _._         343,823  336,256 

Proportion  of  net  earns. 

of  other  companies...            29,260  27,733 


1908-09. 
$600,948 
309,148 

60,261 


1907-08. 
J783.56C 
387,357 

65,596 


$737,174 


Op.  exp.,  incl.  rentals, 
royalties,  taxes,  drill- 
ing, deprec,  &c 409,096 

Net  earnings 

Deductions — 
Interest  on  bonds,  &c__       $155,937 
Transf.  &  reg.  bds.,  &c.  1,340 

Total    deductions $157,277 

Balance,  sur.  for  year..      $170,801 


$803,659 


409,637 


$970,357     $1,236,512 


424,974 


489,204 


$328,078  $394,022  $545,383 


$185,420 
5,244 


$190,664 
$203,358 


$241,827 
1,340 

$243,167 
$302,216 


$747,308 

$237,786 
1,340 

$239,126 
$508,182 


CONSOLIDATED  BALANCE  SHEET  MARCH   31. 


1911.  1910.      | 

Cost  of  prop'ty  t9, 070, 943   9,291,403 

Investments 261,769       225,831 

Inventory...    ...     114,026       211,754 

Acc'ts  <&  bills  rec, 

less  reserve 167,548       113,371 


Cash 


60,166 


50.034 


Total 9,674,452   9,892,393 


1911. 
Liabilities —  $ 

Capital  stock. ..6, 000, 000 

Bonds    1,619,000 

Bills  &  loans  pay.  595,083 
Misc.  accounts..  120,114 
Bond  int.  acc't.  311,720 
Surplus ^998,535 


1910. 
« 

6,000,000 
1.629,000 

734,879 
96,551 

258,990 
1,172,973 


Total 9,674,452   9,892.393 


x  Includes  in  1911  leaseholds,  franchises,  good-will,  &c,  $3,999,916,  and 
oil  and  gas  wells,  pipe  lines,  machinery,  equipment,  &c,  $5,071,027. 

V  After  deducting  $343,404  for  depreciation  authorized  by  board  of  di- 
rectors and  $1,835  for  suspense  items. — V.  92,  p.  1182. 

GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Boston  Elevated  Ry. — Terms  of  Merger  and  Subway  Acts. — 
Gov.  Foss  has  signed  the  merger  and  subway  bills, various 
particulars  regarding  which  follow: 

Act  Consolidating  Boston  Elev.  Ry.  Co.  and  West  End  Street  Ry.  Co. 
Purchase  Effective  June   10   1922,   Provided  Stockholders  So   Vole  Prior  to 

Sept.  15  1911. 

The  West  End  Street  Ry.  Co.  is  authorized  to  sell,  and  the  Boston  Elev. 
Ry.  Co.  to  purchase,  the  property,  privileges  and  franchises  of  the  West 
End  St.  Ry.  Co.  upon  the  terms  herein  set  forth,  effective  on  expiration 
of  the  present  lease  on  June  10  1922,  provided,  prior  to  Sept.  15  1911,  the 
transaction  shall  be  authorized  by  vote  of  holders  of  not  less  than  a  ma- 
jority in  amount  of  cap.  stock  of  each  of  the  two  companies  voting  thereon. 
1st  and  2d  Pre),  to  Be  Issued,  5  for  S,  for  Street  Ry .  Pre/,  and  Com.,  Respectively . 

For  the  purpose  mentioned,  the  Boston  Elev.  Ry.  Co.  is  authorized  to 
increase  its  capital  stock  by  issuing  in  exchange,  at  any  time  after  April  1 
1922,  in  shares  of  $100  each,  an  amount  of  its  1st  pref.  stock  equal  to  the 
aggregate  par  value  of  the  first  pref.  stock  of  the  Street  Ry.  Co.  outstand- 
ing at  date  of  purchase,  and  2d  pref.  stock  equal  in  amount  to  the  com- 
mon stock  ot  the  Street  Ry.  Co.  outstanding  at  date  of  purchase.  No 
other  stock  shall  thereafter  be  issued  prior  or  equal  to  such  1st  and  2d  pref. 
stock  without  the  consent  of  two-thirds  of  the  holders  of  such  stocks,  re- 
spectively. 

The  1st  pref.  stock  shall  be  forever  entitled  in  priority  owr  all  other  stock 
to  semi-annual  dividends  out  of  net  profits,  Jan.  1  and  July  1  in  each  year, 
at  the  rate  of  8%  per  annum  and  no  more,  which  dividends  shall  be  cumu- 
lative. The  2d  pref.  stock  shall  be  entitled  to  cumulative  semi-annual 
dividends  out  of  net  profits  on  April  1  and  Oct.  1  in  each  year,  at  a  rate  to 
be  determined  as  hereinafter  provided.  In  case  of  dissolution  or  liquida- 
tion the  holders  of  said  1st  and  2d  pref.  stock  shall  be  entit'ed  to  the  pay- 
ment of  the  par  value  of  their  shares,  and  all  accrued  and  unpaid  dividends 
before  any  payment  is  made  to  the  holders  of  any  other  shares,  and  the 
remainder  of  the  assets  shall  be  distributed  among  the  other  stock. 

Said  1st  and  2d  pref.  stock  shall  have  the  same  power  of  voting  and 
transfer  as  said  other  stock,  and  shall  be  counted  with  said  common  stock 
in  all  questions  of  majorities  and  quorums;  but  said  1st  pref.  stock  shall  not 
be  entitled  to  participate  in  any  increase  or  issue  of  new  stock,  common  or 
pref.  The  2d  pref.  stock  shall  have  the  same  right  as  the  common  stock- 
to  participate  in  any  increase  or  issue  of  such  new  stock.  Dividends  shall 
accrue  from  the  dates  of  the  last  payment  of  divs.  prior  to  such  purchase. 
Dividend  Rale  on  2d  Pref..  8%.  Instead  oj  7%,  if  Arbitrators  So  Decide. 

The  rate  of  dividend  upon  said  2d  pref.  stock  shall  be  7%  per  annum  and 
no  more,  unless  a  higher  rate  is  fixed  as  follows:  The  Street  Ry.  Co.  shall,  If 
requested  to  do  so  in  writing  between  Jan.  1  1922  and  April  1  1922,  by  the 
holders  of  not  less  than  10%  of  its  then  outstanding  common  stock,  make 
application  on  or  before  April  1  1922  to  the  Chief  Justice  of  the  Supreme 
Judicial  Court,  who  shall  thereupon  appoint  a  board  of  three  disinterested 
arbitrators.  If  said  arbitrators,  or  a  maj  rity  of  them,  decide,  in  view  of 
all  pertinent  conditions,  that  such  rate  of  7%  is  lower  than  is  fair  and  rea- 
sonable, said  arbitrators  shall,  after  public  hearing,  determine  what  higher, 
rate,  not  exceeding  in  any  case  8%,  would  be  fair  aud  reasonable;  and  the 
rate  so  fixed  shall  thereafter  be  the  dividend  rate  upon  the  2d  pref.  stock. 
Non-Assenting  Street  Ry.  Stock  to  Receive  only  Its  Value  in  Cash. 

Any  stockholder  of  the  Street  Ry.  Co.  who  at  said  meeting  votes  against 
the  sale  may,  within  30  days  thereafter,  file  with  the  clerk  of  said  company 
a  writing  declaring  his  opposition  to  such  sale,  or,  if  legally  incapacitated 
from  being  present  at  said  meeting,  he  may,  within  30  days  after  the  termi- 
nation of  such  incapacity,  give  notice  of  his  disapproval, and  thereupon,  in 
either  event,  his  certificates  of  stock  shall  be  stamped  forthwith  as  "non- 
assenting."  and  all  certificates  thereafter  issued  in  lieu  thereof  shall  also  be 
stamped  "non-assenting."  The  holders  of  "non-assenting"  shares  shall 
not  be  entitled  to  receive  in  exchange  therefor  pref.  stock  of  the  Elevated 
Ry.  Co.,  but  shall  receive  between  Jan.  1  1922  and  Apr.  1  1922  the  cash 
value  of  said  shares,  to  be  determined  by  the  Supreme  Judicial  Court  of  the 
County  of  Suffolk  after  due  notice. 

Right  of  Conversion  into  Common  Stock. 

After  the  necessary  consent  of  the  stockholders  to  said  purchase  and  sale, 
any  holder  of  common  or  pref.  stock  of  the  Street  Ry.  Co.  may.  on  or  before 
June  10  1922,  exchange  his  stock  for  an  equal  amount  at  par  of  the  common 
stock  of  the  Boston  Elevated  Ry.  Co.,  with  a  cash  adjustment  as  to  ao 
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orucil  dividends:  and.  after  June  10  1922.  any  holder  of  the  1st  or  2d  pref. 
stock  of  the  Boston  Kiev.  Ry.  Do.  may  exchange  such  1st  or  2d  pref.  stock 
for  an  equal  amount  at  par  of  the  common  stock  of  the  Boston  Kiev  Ry,  Oo. 
The  Kiev.  By.  Co.  may  Increase  Its  common  stock  to  effect  this  exchange. 
Proceeds  of  Sale  of  Cruised  Real  Estate  Not  Sxctedinp  $1  ,500,000  to  be  1  n  rested 
— Income  .'or  Retirement  Qj  2d  Preferred  Stock. 
If  the  purchase  and  sale  shall  be  duly  ratified,  the  Street  By,  Oo,  shall 
forthwith  sell  to  the  Elevated  Co.  all  real  estate  not  required  in  the  busi- 
ness at  such  prloe  as  the  companies  may  agree  upon,  or.  falling  such  agree- 
ment, as  shall  be  determined  by  the  Mass.  hh.  Commission  The  proceeds, 
not  exceeding  81. 500,000,  shall  be  Invested  as  a  special  trust  fund  and  al- 
lowed to  accumulate  until  .Mine  10  1022.  Thereafter  the  Blevated  Ry.  Co. 
shall,  after  publlelv  Inviting  tenders,  apply  the  annual  Income  tin 
solely  to  the  purchase  and  cancellation  of  2d  pref.  stock    Issue  i  under  this 

Vet  '    When  all  of  the  2d   pref.  stock  has  been   retired,  said   fund  shall   be 
applied  by  the  Elevated  By.  Co.  to  any  purpose  for  which  stock  and  bonds 
igaily  be  issued. 

Assumption  ol  Debts  of  West  End  street  By. 
Upon  the  taking  effect  of  the  purchase,   the   Boston    Elevated    Ry.   Co. 
shall  assume  all  the  Indebtedness  and  liabilities  of  the  West  End  St .  Ry.  Co. 

Act  Relative  to  Construction  of  Additional  Tunnels  or  Subways  in  Citv. 

1'AUT  I.  New  Construction, 

The  Boston  Transit  Commission  shall  Immediately, after  having  filed  the 

necessary  plans  and  having  executed  contracts  with  the  Boston  Elevated 

Ry.  Co.  for  the  exclusive  use  of  the  several  new  tunnels  or  subways  on  the 

-   below   mentioned,   construct   substantially   the  following   tunnels  and 

subways  designed  to  contain  two  railway  tracks: 

1.  Dorchester  Tunnel,  connecting  with  the  "Cambridge  connection"  at  the 

Park  St.  station  In  Boston  and  extending  thence,  via  Dewey  Sq.  and 
South  Boston,  to  Dorchester,  with  stations  at  or  near  Washington  and 
-  mmer  streets.  South  Station.  Broadway  and  Dorchester  Ave.  and 
Andrew  Sq.  and  with  passageway  connections  with  the  Tremont  St. 
subway  and  the  Washing-ton  St.  tunnel  and  the  South  Station. 

2.  Bovlston  St.  Subway,  beginning  with  an  open  cut  at  Commonwealth  Ave. 
ami  Beacon  St.  and  extending  thence  under  Boylston  St.,  &e..  to  -he 
Park  St. Station  of  the  Tremont  St. subway,  with  stations  at  Massachu- 
setts Ave.,    Copley   Sq.,    Boylston   and   Tremont   Sts.   and    Park   St. 

3.  East  Boston  Tunnel  Extension  by  tunnel  and  subway  from  the  terminus 
of  the  East  Boston  tunnel  in  Court  St.  near  Scoliay  Sq.  under  Court  St., 
Cambridge  St..  Ac.toth  surface  tracks  in  Cambridge  St.  near  I.vndeSt. 
or  North  Russell  St.,  with  stations  at  Scoliay  and  Bowdoln  Squares. 

Sale  o]  City  Bonds  to  Carer  Cost. 

To  meet  the  cost  of  construction  and  of  damages,  &c,  the  Treasurer  of 
the  cltv  shall  from  time  to  time,  on  request  of  the  Commission,  sell  at  public 
or  private  sale  the  bonds  of  the  city  to  be  designated  respectively  "Dor- 
chester tunnel  bonds,"  "Boylston  St.  subway  bonds"  and  "East  Boston 
Tunnel  Extension  bonds."  Any  unexpended  proceeds  of  the  Boston  River- 
bank  subway  loan,  after  application  of  not  over  $50,000  to  the  preliminary 
work  of  the  Commission,  shall  be  used  on  the  Boylston  St.  subway. 

Such  bonds  shall  be  for  such  term  not  exceeding'  45  years,  as  the  Mayor 
and  Treasurer  of  the  city  may  determine;  and  shall  bear  interest,  payable 
semi-annually,  at  not  exceeding  4%   per  annum. 

Application  of  Rentals,  <tc. — All  rentals,  tolls,  percentages  or  other  annual 
compensation  received  by  the  city  for  any  use  of  the  tunnel  or  subways 
under  this  Act  shall  be  used  In  the  first  instance  to  the  payment  of  interest 
on  the  bonds  issued  for  the  cost  of  the  same,  and  the  balance  shall  be  used 
and  applied  to  and  for  the  purposes  specified  in  Part  II.  of  this  Act. 

Repeal  of  Rirerbank  Subway  Authorisation. — So  much  of  Chap.  573  of  the 
Acts  of  1907  as  authorizes  the  construction  of  a  subway  and  tunnel  to  be 
designated  as  the  Rirerbank  subway  is  hereby  repealed. 

Cornpanit  May  Issue  Stock  or  Bonds  for  Equipment,  &c. 
IBJThe  company,  for  the  equipment  of  the  tunnels  and  subways  authorized 
by  this  Act,  from  time  to  time,  subject  to  the  requirements  prescribed  by 
law,  may  issue  and  dispose  of  such  amounts  of  Its  capital  stock  or  bonds 
or  of  each,  at  its  option,  in  addition  to  the  amounts  heretofore  authorized 
as  may  be  necessary  therefor. 
PART  II. — Contracts  with  Boston  Elev .  Ry .  Co.  for  Use  of  Subways  <&.  Tunnels. 

Old  Contracts  to  Be  Extended  until  July  1   1936 — Annual  Rental  after 
Expiration  of  Exislinq  Contract. 

Tremont   St.  subway.  .    4}^%  on  net  cost 

East  Boston  tunnel  (now  expiring  June  10  1922) do  do 

[Provision   for  tolls  from   passengers  using  the  tunnel 
eliminated  for  extension  period.] 
Washington  St.  tunnel  (now  expiring  Nov.  30  1933) do  do 

Contracts  for  Xew  Lines,  also  to  Run  till  July  1   1936— Annual  Rental. 

Cambridge  Connection,' For  first  20  years 4  %"'„  on  net  cost 

1  Thereafter i'2"  •         do 

Dorchester.  Boylston.  East  Boston  Tunnel  Extension do         do 

All  Contracts  to  Continue  after  July  1  1936  until  Terminated  by  Either  Party. 

All  the  aforesaid  contracts  for  the  use  of  the  several  subways  and  tunnels 
shall  continue  in  force  after  July  1  1936  upon  the  same  terms  and  conditions, 
unless  and  until  all  of  the  contracts  shall  be  terminated  on  or  after  that 
date  by  a  two-years'  notice  either  from  the  City  of  Boston  or  from  the 
Boston  Elevated  Ry.  Co.  The  Mayor  must  give  said  notice  if  directed 
so  to  do  by  an  Act  of  the  Genera!  Court  o.-  by  a  vote  of  the  City  Council 
approved  by  the  Railroad  Commission. 

City's  "Consolidated  Transit  Loan." 

The  "consolidated  transit  loan"  shall  include  the  bonds  now  or  hereafter 
Issued  by  the  city  to  pay  for  the  construction  of  the  Tremont  St.,  Bast 
Boston,  Washington  St.,  Cambridge  connection  and  Dorchester  tunnels, 
the  Bovlston  St.  subway  and  East  Boston  tunnel  extension,  and  also  the 
bonds  issued  under  Chapter  573  of  the  Acts  of  1907. 

Subject  to  the  requirements  of  existing  Acts,  the  rentals  of  all  of  said 

subways  and  tunnels  are  hereby   pledged   to  secure  the  payment   of  the 

principal  and  interest  of  the  consolidated  transit  loan.     All  bonds  hereafter 

Issued  by  the  City  to  provide  for  the  construction  of  tunnels  and  subways 

shall  be  for  such  terms  of  years  not  less  than  30  years,  and  not  exceeding  45 

years,   as  the  City  Treasurer,  with   the  approval  of  the  Mayor,   may   fix; 

provided,  however,  that  before  the  term  of  any  of  such  bonds  shall  be  fixed 

at  less  than  45  years  the  City  Treasurer  snail  file  a  certificate  that   in  his 

opinion  the  sinking  funds  provided  for  the  retirement  of  the  consolidated 

ransit  loan  will  be  adequate  to  provide  for  the  payment  of  such  bonds  at 

he  maturity  thereof.     The  Treasurer  of  the  City  may  at  any  time,  with 

he  written  approval  of  the  Mayor.  Issue  bonds  payable  in  Installment 

provided  In  Sec.  26  of  Chap.  486  of  the  Acts  of  the  year  1909,  Instead  of 

sinking  fund   bonds  as   above   provided. 

Application  by  City  of  Excess  Rental  alter  Meeting  Interest  and  Sinking  Fund. 

In  order  to  provide  for  the  abolition  at  the  earliest  possible  date  of  the 
toll  required  of  passengers  using  the  Baal  Boston  tunnel,  and  to  redeem 
the  ied  for  the  Washington  St.  tunnel,  the  rental  received  from 

ton  and    East    Boston   tunnels  and  sub 
a      i  int  required  to  pay  the  interest  on  the  bonds  issued  therefor,  and  the 
rital  from  the  Tremont  St.  subway  after   I  and 

•inking  fund  requirements,  shall,  in  addition  to  the  rental  for 

Boston  tunnel,  be  applied  (1)  to  meet  the  Interest  and  stnkin  i  fund  of  the 

bote.  'or  the  East  Boston  tunnel;    (2)  In  addition  to  I  tor 

Washington  St.  tunnel,  to  mi  t  and  Sinking  fund  Of 

Issued  for  the  Washington  St.  tunnel;    (3)  together  with  any  i 
the  Camorldge  connection  not  needed  to  provide  for  Its  In  king 

fund  to  be  applied  to  the  Interest  and  sinking  fund  or  maturli  tents 

of  the  other  bonds  constituting  the  Consolidated  ''  oan. 

to  lie  Void  if  Not  Accepted  within  15  Day*  alter  West  End  Meeting- 
It  the  Act  Is  not  so  accented  by  the  Boston  I  by  the  City 
within  15  days  after  the  West  End  St.  By.  stockholders  shall  have  voted 
upon  the  sale,  this  Act  shall  become  void. — V.  93,  p.  228. 

Meeting  Aug.  24. — The  directors  of  the  Boston  Ele 
Ry.  have  voted  unanimously  to  recommend  thai  the  stock- 
holders of  the  company  at  the  meeting  called  for  Ana,.  24 
vote  in  favor  of  purchasing  the  West  End  Streel  Ry.  on 
above  basis.  The  Weal  End  meeting  will  probably  be  held 
ptember. — V.  93,  p.  228, 

British  Columbia  Electric  Ry. — New  Shares. — The  com- 
pany is  making  a  further  issue  of  £000,000  of  Bhare  capital, 
namely  200,000  5%  cumulative  perpetual  preference  snares 
of  £1  each,  at  l.-.  premium;  200,000  preferred  ordinary  -' 
of  £1  each,  at  2s.  premium,  and  200,000  deferred  ordinary 


shares  of  £1  oach,  at  4s.  premium,  all  offered  to  the  preferred 
and  deferred  stockholders  of  record  July  12  to  the  extent  of 
one  share  of  each  of  the  three  classes  for  every  complete  £8 
of  preferred  ordinary  or  deferred  ordinary  stock  held  by 
them.  For  the  11  mos.  ending  May  31  the  company's  re- 
ceipts, it  is  said,  increased  $1,110,733,  or  41%,  over  the 
corresponding  period  of  1909-10.— V.  92,  p.  880. 

Calumet  &  South  Chicago  Ry. — Sale  of  Bonds. — The  com- 
pany has  sold  $500,000  1st  M.  5s  to  the  Merchants'  Loan  & 
Trust  Co.  of  Chicago  and  White,  Weld  &  Co.  of  N.  Y.,  mak- 
ing the  total  outstanding  $3,500,000.  Compare  V.  92, 
p.  ssu,  1026. 

Carolina  Clincbfield  &  Ohio  Ry. — Reported  Proposed  Lease. 
— It  is  rumored  that  a  joint  lease  of  this  road  is  being  con- 
sidered by  the  Chesapeake  &  Ohio  RR.  and  the  Seaboard 
Air  Line.— V.  92,  p.  1700. 

Central  Railway  of  Canada. — Bonds  Offered. — The  Banque 
Alsacienne  de  Paris  and  Rodolphe  Forget  at  his  Paris  office 
are  receiving  subscriptions  at  490  francs  (par  516  francs,  or 
$100)  for  20,000  ($2,000,000)  1st  M.  5%  bonds  (int.  J.  &  J.), 
part  of  a  total  block  of  50,000  bonds  ($5,000,000),  of  which 
30,000,  it  is  stated,  ha  ve  already  been  underwritten  in  Canada 
and  England.  The  road  has  $7,000,000  of  authorized  capital 
stock,  and  it  is  projected  to  run  eventually  from  Montreal 
via  Ottawa  to  port  of  Midland  on  Georgian  Bay,  570  kilomet- 
res (344  miles).  The  proceeds  of  the  bonds  are  to  be  de- 
posited with  the  trustee  (City  Safe  Deposit  &  Agency  Co., 
Ltd.,  of  London),  to  be  withdrawn  only  to  meet  the  cost  of 
construction  and  materials  on  the  first  section  between  Mon- 
treal and  Ottawa,  and  branch,  266^  kilometres  (165 miles). 

Subscriptions  for  the  bonds  are  also  being  received 
through  Parr's  Bank,  Ltd.,  London.  They  are  due  July  1 
1960,  but  redeemable,  any  or  all,  at  105  after  July  1  1913, 
Par  £25,  £100,  £200. 

Extracts  from  Statement  by  Vice-Pres.  VV.  Owen.  Montreal,  May  3  1911. 

Out  of  the  proceeds  of  these  bonds  provision  will  be  made  for  (a)  com- 
pleting and  equipping  164  miles  of  line  as  follows:  The  section  of  the  main 
line  from  Montreal  to  Ottawa,  110  miles,  which  includes  the  Carillon  & 
Grenville  Ry.,  13  miles  constructed  and  in  operation,  and  the  main  line  of 
the  Central  Counties  Ry.  from  Hawkesbury  to  Ottawa;  (b)  47  miles  of  the 
Ste.  Agathe  branch,  of  which  7  miles  already  constructed  are  to  be  brought 
up  to  standard,  and  13  miles  are  partly  constructed,  and  for  constructing 
a  branch  of  7  miles  from  the  main  line  to  Ste.  Rose,  making  together  the 
54  miles  of  branch  lines:  (c)  the  purchase  of  the  Ottawa  River  Navigation 
Co.,  Its  steamers  and  other  properties,  and  the  aforesaid  Carillon  &  Gren- 
ville Ry.,  the  Ottawa  Valley  Ry.,  the  Ste.  Agathe  branch  and  the  Central 
Counties   Ry. 

The  main  line,  the  mileage  of  which  will  be  about  344  miles,  will  extend 
from  the  Port  of  Midland  on  the  Eastern  shore  of  Georgian  Bay  on  the 
Great  Lakes  to  the  seaport  of  Montreal.  The  company  Is  also  authorized 
and  intends  to  construct  an  extension  of  the  line  to  Toronto  on  Lake  On- 
tario and  another  to  Port  Stanley  on  Lake  Erie,  through  the  important 
cities  of  Stratford,  London  and  St.  Thomas,  connecting  at  London  and 
St.  Thomas  with  important  lines  of  Canadian  and  American  railways. 
There  is  also  power  in  the  company's  charter  to  build  other  branch  lines. 
The  extension  and  branches  will  bring  the  total  mileage  up  to  660  miles. 

The  line  will  provide  the  shortest  route  between  the  Great  Lakes  and  the 
Atlantic  for  the  conveyance  of  the  enormously  increased  grain  production 
of  the  North-Western  States  and  of  Western  Canada  to  European  ports. 

Parliament  has  already  voted  the  following  subsidies:  38  miles  on  the 
section  between  Montreal  and  Hawkesbury.  35  miles  between  Hawkesbury 
and  Ottawa  and  15  miles  on  the  Ste.  Agathe  branch,  the  full  subsidy  of 
§6,400  per  mile,  amounting  to  $563,200,  and  further  subsidies  for  other 
sections  are  expected  to  be  granted  in  the  usual  course.  Through  the  pur- 
chase and  completion  of  the  Carillon  &  Grenville  Ry.  between  Montreal  and 
Ottawa,  the  company  will  become  entitled  to  a  valuable  land  grant  amount- 
ing to  about  1,300,000  acres,  receivable  pro  rata  on  the  construction  of  each 
20  miles  of  the  railway.  These  lands  are  situated  in  the  watershed  of  the 
River  Ottawa,  and  well-known  authorities  put  a  value  on  the  1,300,000 
acres  of  not  less  than  $6,500,000. 

Terminal  facilities  at  Montreal  are  to  be  provided  by  the  Montreal  Central 
Terminal  Co.  under  an  agreement  dated  June  30  1909.  At  Ottawa  use  will 
be  made  of  the  Central  Station. 

Directors:  Hon.  Archibald  Campbell,  Toronto:  Hon.  William  Owens, 
Hon.  Alphonse  Desjardlns,  William  F.  Tye,  E.  Goff  Penny,  F.  S.  Mac- 
lennan,  K.  C,  and  Henry  W.  Raphael,  all  of  Montreal;  J.  A.  C.  Ethier, 
K.  C,  M.  P.,  St.  Scholastique;  Sir  Robert  Gresley,  Baronet,  Drakclowe, 
Burton-on-Trent.     J.  Douglas  Wells  is  Secretary-Treasurer. — V.  89,  p.  992. 

Chicago  City  &  Connecting  Rys. — Bonds. — See  Calumet 
&  South  Chicago  Ry.  above  and  Chicago  City  Rys.  below. — 
V.  91,  p.  1710. 

Chicago  City  Railway. — Bonds. — The  company  last  week 
sold  to  the  Merchants'  Loan  &  Trust  Co.  of  Chicago  and 
White,  Weld  &  Co.  of  New  York  an  additional  block  of 
$500,000  of  its  1st  M.  5%  bonds,  making  the  amount  out- 
standing Sji'^SOO^OOO.     Compare   V.   92,   p.    1435. 

Chicago  Rock  Island  &  Pacific  Ry. — Purchase. — See  Lit  tic- 
Rock  &  Hot  Springs  Western  RR.  below.— V.  92,  p.  1635. 

Chicago  &  Milwaukee  Electric  RR. — Validity  of  Wisconsin 
Division  Bonds  Upheld. — We  are  authorized  by  Jacob  New- 
man, of  Chicago,  attorney  for  the  bondholders,  to  say  that 
Judge  Groasoup  maintains  the  validity  of  the  Wisconsin  Div. 
bonds  of  the  Chicago  &  Milwaukee  Electric  Ry. 

A  decree  of  sale  for  the  properties  is  expected  shortly. — 
V.  93,  p.  286. 

Columbus    (0.)    Railway    &    Light    Co. — Secured    Notes 

Offered. — E.    W.  Clark   &  Co.,   Philadelphia,  are  placing  an 

of  1600.000  3-year  5%  secured  notes  ai  99.31,  yielding 

an  income  of  •"> '  , '  <  ■ 


A  circular  shows: 

1    191  1,  but  callable  at  101   and  Int. 


ied  June  "1    1911    and  due  June 
Par  $1,000   (<•).      Int.  J.    &    I) 

Secured   by  deposit   with   the  Trust  Co.  of  North  America,   Philadelphia, 

<.r  the  following  underlying  .stocks,  having  a  market  value  36%  in 
excess  of  the  total  i  sue  of  no  tea,  and  yielding  an  income  60  u  of 

tin-  Interest   ($80,000)    upon    the  Issue. 

Amount,  .,„  Dividend.    Quot,     value. 

1.000  aha.  Coli  immon     5%  $20,000    m  5:130.000 

2.000     "     Columbus  Edison  Co.,  common 5%     10.000     on       iko.ooo 

8,280      •    Columbus  Traction  Co.,  preferred. ..5%    16,250     90      292,500 

Total.. $46,250  1808,500 

All  of  these  stocks  have  paid   the  above-named  dividend  for  the  past   If) 
The  ColumbUB    Rj  .    .v    Light    I  0     has  an   authorized   capital  of  $5,- 

"iii,  of  which  only  I'll".,,  or  S  1,000, 000,  Has  \«< m  paid  iii,  the  remaining 
1  being  subject   to  call,  giving  a  large  etjulty  behind  the  notes 

Dividend  .olio  have  been  paid  since  the  formation  of  th'J 

company,     v .  n,  p.  260. 
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■Commutation  Rates. — Decision. — The  Inter-State  Com- 
merce Commission  has  given  its  decision  in  the  case  of  ten 
petitions  alleging  that  the  proposed  new  commutation  fares 
between  New  York  City  and  points  in  the  State  of  New 
Jersey  are  extortionate  and  unreasonable.  The  Commission 
holds  that  the  increase  by  the  Pennsylvania  RR.  substan- 
tially from  $8  33  per  month  to  $12  between  N.  Y.  City  and 
New  Brunswick,  N.  J.,  is  excessive  and  should  be  reduced 
to  $10,  with  a  corresponding  reduction  to  neighboring 
points.  As  to  the  other  roads  concerned  and  the  N.  Y.  N.  H. 
&  H.  RR.  the  Commission  says: 

In  the  new  fares  of  the  Central  of  New  Jersey  we  find  a  general  test  by 
which  we  may  fairly  measure  the  reasonableness  of  the  present  fares  of  all 
the  defendants.  So  far  as  we  know  no  objection  has  been  made  to  the 
former  fares  of  that  company,  although  they  seem  to  have  been  somewhat 
higher  than  the  former  fares  of  other  lines  leading  into  New  York  City. 
In  general,  the  Increase  over  Its  former  fares  amounted  to  but  25  cents  a 
month,  although  In  a  few  cases  it  was  somewhat  In  excess  of  that  amount. 
The  increase  in  the  present  fares  on  the  Lehigh  Valley,  as  compared  with 
its  old  fares.  Is  also  very  slight. 

We  see  no  occasion  to  disturb  the  50-rlde  and  10-rlde  fares  of  the  Central 
of  New  Jersey  or  the  Lehigh.  That  the  new  50-trlp  fares  of  the  Erie,  the 
Pennsylvania,  the  Lackawanna  and  the  West  Shore  are  higher  than  they 
should  be,  wc  think  Is  clear,  but  we  shall  not  enter  an  order  with  respect 
to  those  tickets  at  this  time.  We  shall  expect  those  defendants,  however, 
promptly  to  take  those  fares  under  advisement  and  to  suggest  to  the  Com- 
mission the  reductions  which  should  be  made  In  order  to  meet  the  general 
conclusions  here  expressed.  Tin  seven  of  the  ten  petitions  in  question  the 
N.  J.  Railroad  Commission  was  complainant.] 

The  proceedings  against  the  N.  Y.  N.  H.  &  H.  were  Instituted  by  the 
Commission  on  Informal  complaints,  and  the  record  touching  the  reason- 
ableness of  Its  new  fares  is  largely  confined  to  testimony  by  the  officials  of 
that  company.  It  does  not  give  us  sufficient  information  upon  which  to 
reach  satisfactory  conclusions. 

Forty-Second  St.,  Manhattan ville  ft^St.  Nicholas  Ave. 
RR.,  New  York. — Again  Adjourned. — The  foreclosure  sale 
has  been  again  adjourned  from  Aug.  15  until  Oct.  16. 
—V.  92,  p.  659. 

Illinois  Tunnel  Co.,  Chicago. — Receivers'  Certificates. — The 
receivers  have  been  authorized  to  issue  $1,000,000  6%  one- 
year  notes  dated  July  1  1911,  to  provide  for  the  extension  of 
the  automatic  telephone  system.  These  notes,  which  will  be 
junior  in  every  respect  to  the  $3,500,000  outstanding  re- 
ceivers' certificates,  will  all  be  taken  by  inside  interests.  The 
reorganization  plan  is  expected  to  be  ready  in  October. 
Compare  V.  90,  p.  849;  V.  92,  p.  1178,  1564;  V.  93,  p.  286. 

Lake  Shore  &  Michigan  Southern  Ry. — Federal  Suit 
Against  Bituminous  Co's. — The  Government  filed  suit  yester- 
day at  Columbus,  O.,  to  break  up  the  bituminous  coal  trust, 
alleged  to  be  maintained  by  the  Lake  Shore  &  Mich.  South. 
RR.  and  the  Chesapeake  &  Ohio  RR.  through  discrimina- 
tions in  transportation  facilities  granted  their  affiliated  coal 
companies  in  the  Hocking  Valley  merger. 

The  Government  asks  for  an  injunction  restraining  the  Lake  Shore  & 
Michigan  Southern  RR.  from  voting  its  majority  control  of  stock  in  the  To- 
ledo &  Ohio  Central  RR.  and  the  Chesapeake  &  Ohio  from  voting  its  ma- 
jority stock  in  the  Hocking  Valley  Ry.  Co.  Also  restraining  the  Lake 
Shore  &  Michigan  Southern  from  exercising  control  over  its  subsidiary,  the 
Zanesville  &  Western  Ry.  Co.,  and  restraining  both  roads  from  voting  their 
stock  in  the  subsidiary  Kanawha  &  Michigan  RR.,  which  is  jointly  owned 
by  the  Lake  Shore  and  the  Chesapeake  &  Ohio.  The  Government  also 
asks  that  the  Hocking  Valley  and  the  Toledo  &  Ohio  Central  be  restrained 
from  exercising  control  over  their  subsidiary,  the  Sunday  Creek  Coal  Co., 
and  that  the  Court  may  enjoin  these  two  roads  from  recognizing  their  guar- 
anty of  the  enormous  bond  issues  of  the  Kanawha  &  Hocking  Coal  &  Coke 
Co.  and  the  Continental  Coal  Co.,  or  from  exercising  any  control  over  them 
by  virtue  of  their  stockholdings. 

•  This  suit  is  the  result  of  an  Investigation  which  has  been  carried  on  by  the 
Department  of  Justice  for  several  months.  — V.  92,  p.  803. 

IV  Little  Rock  &  Hot  Springs  Western  RR.— Sale.— The  24 
miles  of  the  road  between  Little  Rock  and  Benton,  Ark., 
heretofore  operated  by  the  Chicago  Rock  Island  &  Pacific 
System,  has,  it  is  reported,  been  sold  to  that  system  for 
$480,000.  The  line  from  Benton  to  Hot  Springs  is  leased  to 
the  St.  Louis  Iron  Mtn.  &  Southern  Ry.— V.  92,  p.  1635. 

Maine  Central  RR. — New  Bonds.— The  mortgage  recently 
authorized  is  made  to  the  Union  Safe  Deposit  &  Trust  Co.  of 
Portland,  Me.,  as  trustee,  to  secure  not  exceeding  $25,000,- 
000  "consolidated  refunding  (gold)  bonds,"  bearing  interest  to 
be  fixed  at  time  of  issue,  not  exceeding  5%  per  annum, 
payable  J.  &  J.  in  Portland,  New  York  or  Boston.  Dated 
July  1  1911  and  due  July  1  1961  without  option  of  earlier 
redemption.     Par,  c*  $1,000,  r*  $1,000  and  multiples. 

The  mortgage  covers  all  present  railroad  and  equipment  of  the  Maine 
Central  RR.  Co.  and  all  its  constituent  and  merged  lines,  and  all  additions 
acquired  with  the  proceeds  of  the  bonds,  but  it  does  not  cover  leasehold 
interests  except  the  999-year  lease,  with  rent  paid  in  advance, of  the  Andros- 
coggin RR.,  nor  does  it  cover  property  within  the  limits  of  the  proposed 
Portland  Terminal  Co.  (V.  92,  p.  1556;  also  Me.  Cent.  RR.,  V.  93,  p.  45.) 
y  The  bonds  are  junior  in  lien  to  the  S8.984.000  1st  consols  of  1872,  due 
April  1  1912,  as  to  the  Maine  Central  line  from  Bangor  to  Cumberland  Junc- 
tion, and  as  to  the  lines  of  the  former  Portland  &  Kennebec,  Somerset  & 
Kennebec,  Androscoggin  and  Leeds  &  Farmington  railroads.  They  are 
also  junior  to  the  several  divisional  bond  issues,  together  aggregating  $5,- 
543,000,  mentioned  in  the  following  table: 

Purposes  for  which  the  $25,000,000  Bonds  are  Reserved. 
Reserved  solely  to  meet  the  following  85,542,500  branch  line  obli- 
gations outstanding  at  date  of  mtge.,  viz.:  Maine  Shore  Line 
RR.   6s,   due  June   1    192.3,    .$81,000    ($669,000   additional   of 
these  6s  are  pledged  to  secure  Maine  Cent.  coll.  trust  bonds  of 
gf  1883  and  June  1  1923);  Penobscot  Shore  Line  4s,  Aug.  1  1920, 
§1,300,000;  Knox   &  Lincoln  5s,  due  Feb.  1   1921,  8400,000; 
Washington  County  Ry.  3  Ms,  due  Jan.  1   1954,  $2,500,000; 
Somerset  Ry.  1st  5s,  8225,000,  due  July  1  1917;  8172,500  con- 
sols, due  July  2  1950,  and  $864,000  1st  &  ref .  4s,  due  July  1  '55  $5,543,000 
Reserved  solely  to  meet  at  or  before  maturity  Maine  Central  5-yr. 

coupon  notes,  dated  1909  and  due  April  1  1914 :i_   2,000,000 

Remainder,  issuable  for  any  law-ful  purpose 17,457,000 

While  new  bonds  are  not  specifically  set  aside  to  take  up  the  $8,984,000 
1st  consols  due  April  1  1912  nor  the  S6, 500,000  4  and  4  'A%  notes  likewise 
due  April  1  1912,  nor  the  improvement  (plain)  bonds  due  July  1916-17 
and  the  $669,000  coll.  trust  5s  due  June  1  1923,  there  is  clearly  no  reason 
why  a  portion  of  the  new  issue  applicable  to  any  lawful  purpose  may  not 
be  used  to  refund  the  same;  or  apparently  the  first  consols,  &c,  may,  if 
desired,  be  extended. 

As  to  the  several  old  issues,  "the  company  hereby  assumes  the  mtge.  in- 
debtedness hereinbefore  set  out  and  covenants  and  agrees  to  pay  or  refund 
the  same  at  the  maturity  thereof."  The  leasehold  Interests  being  excepted 
from  the  lien  of  the  mtge.,  the  leased  line  bond  issues  do  not  figure  in  the 
provisions  of  the  trust  indenture. — V.  93,  p.  229,  164,  105,  45. 

New  Orleans  Ry.  &  Light  Co. — Earnings. — Bertron,  Gris- 
com  &  Jenks  have  favored  us  with  the  following  statement 
for  the  six  months  ending  June  30: 


Six 
Mos. 


Gross 
revenues. 


Net  (after 


-Interest  on- 


Amort.    Balance, 


taxes, &c.)  Old  b'ds.  Gen.  4  y?s  Ref .  5s.  Reserve.  Surplus. 
1911  ..$3,337,433  $J  .277,510  $310,974  $394,740  $70,376  $75,000  $426,450 
1910  __  3,142,295  1,195.749  313,151  394.740  64,611  75.000  348,247 
—V.  92,   p.   1500. 

New  York  New  Haven  &  Hartford  RR. — Guaranteed  Bonds 
Offered. — See  N.  Y.  Westchester  &  Boston  Ry.  below  and 
compare  V.  93,  p.  286. 

New  York  Westchester  &  Boston  (Electric)  Ry. — Offering 
of  Bonds  Guaranteed  by  N .  Y .  N .  H .  &  Hartford  RR. — Kissel, 
Kinnicutt  &  Co.  and  Harris,  Forbes  &  Co.,  both  of  New  York, 
offered  for  sale  on  Monday,  at  96)4  and  int.,  yielding  over 
4.70%  income,  the  present  issue  of  $17,200,000  first  mort- 
gage 4^2%  gold  bonds,  Series  1,  of  this  new  high-speed 
New  York  Citv  suburban  passenger  and  freight  subsidiary 
of  the  N.  Y.  N.  H.  &  Hartford  RR.  Co.  The  last-named 
company  owns  substantially  all  the  capital  stock  and  guar- 
antees unconditionally  the  principal  and  interest  of  the 
bonds  by  endorsement. 

In  addition  to  the  guaranty  of  the  N.  Y.  N.  H.  &  Hartford 
RR.,  the  bonds  are  secured  by  a  direct  first  mtge.  on  the 
entire  property  of  the  N.  Y.  Westchester  &  Boston  Ry., 
which  represented  on  May  31  1911  an  investment  by  the 
N.  Y.  N.  H.  &  Hartford  RR.  Co.  of  $25,647,004.  The 
present  issue  of  $17,200,000  bonds  thus  represents  only  67% 
of  the  investment  in  the  property. 

The  bankers,  we  are  informed,  have  placed  this  block  of 
$17,200,000  bonds  directly  with  investors  and  not  through 
the  usual  brokerage  chanels,  so  that  the  issue  is  already 
placed  in  the  hands  of  permanent  holders.  The  advertise- 
ment is  published  on  a  preceding  page  to-day  as  a  matter  of 
record.  The  bonds  are  now  selling  in  an  active  market  at 
98^. 

Mortgage  limited  to  $60,000,000.  Bonds  dated  July  1  1911  and  due 
July  1  1946,  but  callable  in  blocks  of  not  less  than  $5,000,000  at  110. 

Interest  payable  J.  &  J.  on  dollar  bonds  in  N.  Y.,  on  sterling  bonds  in 
London.  Par,  c*  $1,000,  or  £200  and  £100;  r*  $1,000  and  multiples. 
Bonds  of  £200  or  multiples  convertible  into  dollar  coupon  bonds  at  $4  85 
per  £,  with  adjustment  of  interest  at  current  exchange  rates.  Any  series 
or  not  less  than  $5,000,000  of  one  or  more  series  redeemable  upon  any  inter- 
est payment  date  at  110%.  Guaranty  Trust  Co.,  trustee.  Tax-exempt 
in  N.  Y.  State.  Application  will  be  made  to  list  these  bonds  on  the  N.  Y. 
Stock  Exchange. 

Digest  of  Letter  from  C.  S.  Mellen.  Pres.  of  N.  Y.  N.  H.  &  H.  RR.  Co. 
New  Haven,  Conn.,  July  25  1911. 

The  N.  Y.  Westchester  &  Boston  Ry.  Co.  was  formed  Jan.  19  1910  under 
the  N.  Y.  Railroad  law  and  under  special  legislative  Act  by  a  consolidation 
of  an  older  company  of  the  same  name  and  the  N.  Y.  &  Port  Chester  RR. 
Co.  The  authorized  capital  stock  is  $5,000,000,  of  which  $4,945,250  is 
outstanding,  the  N.  Y.  N.  H.  &  H.  RR.  Co.  owning  all  except  203  shares. 

The  company  will  operate  a  high-speed  passenger  and  freight  railroad,  of 
approximately  74.57  miles  of  track,  electrically  equipped  similar  to  the  N.  Y. 
N.  H.  &  Hartford  RR..  and  extending  from  the  Harlem  River  about  Willis 
Ave.,  N.  Y.  City,  through  the  Borough  of  the  Bronx  and  Westchester 
County  to  Mt.  Vernon,  thence  (a)  north  through  Eastchester,  New  Rochelle, 
Scarsdale  and  White  Plains,  and  (b)  east  through  North  Pelham,  New  Ro- 
chelle, Larchmont,  Mamaroneck  and  Rye  to  the  Connecticut  State  line  at 
Port  Chester.  From  the  Harlem  River  to  about  174th  St.  the  railroad  will 
be  operated  under  contract  (granting  perpetual  rights)  over  the  Harlem 
River  &  Port  Chester  RR.  (owned  by  the  N.  Y.  N.  H.  &  H.  RR.  Co.). 

Actual  operation  from  the  Harlem  River  to  New  Rochelle  and  from  Mt. 
Vernon  to  White  Plains  is  expected  to  begin  within  the  next  six  months. 
Of  the  total  74.57  miles  of  track,  50.57  miles  are  owned  in  fee,  the  company 
having  perpetual  rights  to  operate  over  24  additional  miles.  From  174th 
St.  via  Mt.  Vernon  to  New  Rochelle  and  from  Mt.  Vernon  to  White  Plains 
the  road  is  being  constructed  upon  its  own  private  right  of  way. 

The  present  issue  of  bonds  is  to  be  secured  by  a  mtge.,  under  which  the 
total  amount  of  bonds  which  can  be  outstanding  at  any  time  shall  not  exceed 
$60,000,000;  but  no  bonds  can  be  issued  in  excess  of  the  $17,200,000  at 
present  issued,  except  against  additional  construction,  betterments  or  im- 
provements to  the  property  of  the  railroad. 
Earnings  of  N.  Y.  N.  H.  &  H.  RR.  (the  Guarantor)  with  Surplus  after  All 

Fixed  Charges  (000s  omitted)  1910-11  Estimated. 
JuneZOYear — '01-02    '04-05    '05-06    '06-07    '07-08    '08-09    '09-10    '10-11 

ccjo  sssss 

Gross       _.  43,521    49,982    52,984   55,602    53,050   54,348   60.694   62,153 

Net  income-.. 10, 450    12,713    17,127    18,445   20,313   24,273   28,321    28,267 
Bal.,  surplus..    4,679      6,708    10,185      9,687      5,762      7.430   10,797    11,179 

Dividends  of  not  less  than  8%  a  year  have  been  paid  regularly  since  1873. 

In  addition  to  the  unconditional  guaranty  as  to  principal  and  interest 
endorsed  on  each  bond  by  the  N.  Y.  N.  H.  &  Hartford  RR.  Co.,  these  $17,- 
200,000  bonds  are  secured  by  a  direct  first  mtge.  on  the  entire  property 
of  the  N.  Y.  Westchester  &  Boston  Ry.,  which  represented  on  May  31  1911. 
an  investment  by  the  N.  Y.  N.  H.  &  Hartford  RR.  Co.  of  $25,647,004,  the 
present  issue  of  $17,200,000  bonds  thus  representing  only  67%  of  the  in- 
vestment In  the  property. 

The  entire  mileage  is  built  to  conform  with  the  main  line  standard  of  the 
N.  Y.  N.  H.  &  Hartford  RR.,  with  steel  and  concrete  bridges,  90-lb.  rail 
and  heavy  rock  ballast  throughout.  The  road  is  four-tracked  from  174th 
St.  to  Mt.  Vernon,  where  two  tracks  diverge  to  White  Plains  and  two  to 
New  Rochelle.  The  entire  line  will  be  fenced  in  private  right  of  way  and 
protected  with  block  signals.     There  will  be  no  grade  crossings. 

The  company  has  obtained  the  necessary  authority  to  construct  at  180th 
St.  and  Morris  Park  Ave.  a  transfer  station,  at  which  point  interchange  of 
traffic  will  be  made  with  the  West  Farms  Branch  of  the  Interborough  Rapid 
Transit  Co.  Interchange  will  also  be  made  with  the  2d  and  3d  Ave.  ele- 
vated lines  at  Willis  Ave.  The  plans  of  the  company  also  provide  for  inter- 
change with  the  proposed  Tri-Borough  route,  either  at  the  transfer  station 
at  180th  St.  or  at  Westchester  Ave.  The  third-tracking  of  the  2d  and  3d 
Ave.  elevated  systems  will  g.ve  fast  express  service  in  connection  with  the 
N.  Y.  Westchester  &  Boston  to  and  from  Manhattan. 

The  territory  served,  both  for  freight  and  passengers,  forms  one  of  the 
most  desirable  and  rapidly  growing  residential  sections  in  and  adjacent  to 
N.  Y.  City.  Between  1900  and  1910  the  population  of  the  Borough  of  the 
Bronx  increased  from  200,507  to  430,980,  or  115%,  and  the  population  of 
Westchester  County  from  184,257  to  283,000,  or  over  53%. 

The  Westchester  Northern  RR.  was  organized  in  1910  by  the  N.Y.N.  H. 
&  H.  RR  Co.  (V.  90,  p.  915)  and  is  authorized  to  construct  a  railway 
from  White  Plains  northerly  through  the  towns  of  Harrison,  North  Castle, 
Bedford,  Pound  Ridge  and  Lewisboro  in  Westchester  County,  and  through 
the  towns  of  Greenwich  and  Rldgefield  to  Danbury  on  the  N.  Y.  N.  H.  & 
Hartford  RR.  This  extension  will  make  it  practicable  to  interchange 
traffic  to  and  from  the  Berkshire  district,  shortening  the  express  schedule 
by  about  35  minutes;  it  will  also  afford  an  important  connection  with  the 
Poughkeepsie  Bridge  route,  making  it  possible  to  interchange  traffic  with 
the  N.  Y.  Ontario  &  Western  Ry.  and  other  roads  similarly  located,  with 
a  more  direct  all-rail  delivery  of  coal  and  general  merchandise  to  all  points 
on  the  N.  Y.  Westchester  &  Boston  Ry.  and  its  connections.  It  is  believed 
that  a  large  Increase  in  earnings  will  result  from  the  completion  of  the  West- 
chester Northern  RR.     See  also  V.  93,  p.  286. 

Philadelphia  Rapid  Transit  Co. —  Voting  Trust. — The  Phila. 
Stock  Exchange  has  listed  a  further  $290,650  voting  trust 
certificates,  making  the  total  $19,793,650,  out  of  a  possible 
total  of  $30,000,000.— V.  93,  p.  226. 

Portland  &  Brunswick  Street  Ry. — Sale  Sept.  25. — This 
property,  it  is  stated,  will  be  offered  for  sale  at  Brunswick, 
Me.,  on  Sept.  25  under  foreclosure  of  mortgage  (Augusta 


Aug.  5  1911. 


THE  CHRONICLE 


347 


Trust  Co.,  trustee),  pursuant  to  order  of  Justice  A.  M.  Spear 

of  the  Maine  Supreme  Court. — V.  92,  p.  (>(>(). 

Toronto  Ry. — Proposed  Merger. — According  to  currenl 
reports,  plans  are  being  completed  by  Sir  William  MacKen/.ie 
and  R.  J.  Fleming  for  the  consolidation  of  the  following  co's; 
Toronto  Ry.  Co.,  Toronto  Tower  Co.,  Electrical  Development  Co.,  the  To- 
ronto Electric  Light  Co.  the  Metropolitan  Ry.  Co.,  Toronto  ,v  Scarboro 
Ry.  Co.,  Mitnk-o  Electric  Ry.  Co.  ami  Toronto  &  Suburban  Ry.  (see  the 
last  named  below).  The  projected  Toronto  a  Eastern  (electric)  Ry.,  in 
which  Messrs.  MacKenzle  and  Mann  art-  Interested,  will.  It  Is  reported,  be 
operated  In  connection  with  the  Canadian  Northern  Ry,  from  Toronto  to 
Niagara  Falls  over  the  right  of  way  of  the  Electrical  Development  Co.      Ne- 

Botlatlons  are  said  to  be  under  way  for  taking  over  the  People's  Radial  Ry. 
o.,  which  proposes  to  operate  through  middle  western  Ontario.  —  V. I).",. p. 230. 

Underground  Electric  Railways  of  London,  Ltd. — Re- 
demption of  Bonds. — The  company  gives  notice  that  it  has 
drawn  for  redemption  on  Jan.  15  1912,  at  par  and  int.  to 
that  date.  £868, 700  of  its  ±%c0  bonds  of  1933.  Arrange- 
ments have  also  been  made  for  redemption  on  the  same  date 
of  £220,000  additional  of  the  same  bonds,  which,  in  accord- 
ance with  the  trust  deed,  have  been  bought  in  the  open  mar- 
ket below  par.  The  total  amount  of  4^%  bonds  of  1933 
to  be  redeemed  on  the  above  date  is,  therefore,  £1,088,700, 
out  of  an  outstanding  issue  of  £2,818,700.  These  bonds 
were  issued  in  1908.     An  authoritative  statement  says: 

The  Underground  Company  has  recently  sold  Its  power  house  at  Lots 
Road.  Chelsea,  to  two  of  its  controlled  companies,  namely  the  Metropolitan 
District  Ry.  and  the  London  Electric  Rys.  (the  last-named  being  .!  COD 
dation  of  the  three  tube  roads)  for  the  sum  of  £2,250.000,  payable  In  power- 
house rent  charge  stock,  at  par.  which  stock  tlie  Underground  Company 
has  sold  (V.  9."?.  p.  10."))  and  with  the  proceeds  has  redeemed  the  entire  Issue 
of  £1.000,000  of  its  Brat  power-house  debentures  and  the  above  amount  of 
Its  4  '.••;,    bonds  of   19.S3. 

The  price  of  the  t  >_■":,  bonds  during  the  last  seven  months  Iris  advanced 
from  1)0  to  95  4  (N.  V.  price),  largely  due  to  the  Improvement  in  the  opera- 
tion of  tin' companies  controlled  by  tin-  I  ndorground  and  to  tiie  redemption 
of  the  entire  issue  of  the  .">";,  prior  lien  bonds  in  advance  of  their  maturity 
and  to  the  re-flnanolng  of  the  company's  power-house  investment.  Through 
the  redemption  of  the  orlor  lien  bonds  and  part  of  the  -1  }.$".'„  bonds  of  !!).">;(, 
the  status  of  the  Income  bonds  Is  materially  improved.  They  have  risen 
In  the  last  seven  mouths  from  37  H  to  63  (N.  V.  price) .     Sec  also  V. 93. p. 165. 

United  Railways  of  St.  Louis. — Maturing  Bonds. — The 
Guaranty  Trust  Co.,  2S  Nassau  St.,  N.  Y.,  will  purchase  the 
$1,500,000  Lindell  Ry.  Co.  1st  M.  5%  gold  bonds  maturing 
Aug.  1  1911  at  par  &  int.  to  Aug.  1  1911,  if  presented  on  or 
after  that  ciate.     As  to  extension  of  issue,  see  V.  93,  p.  106. 

Westchester  Northern  RR. — See  N.  Y.  Westchester  & 
Boston  Ry.  above.— V.  90,  p.  915. 

West  End  Street  Ry. — Terms  of  Merger  Act. — See  Boston 
Elevated  Ry.  above.— V.  92,  p.  1437,  660. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — -Anaconda's  Smelter  Output.- 
For  7  months  (in  pounds): 


1911.  1910. 

January  ---  21,600,000  20,158,023 

February..   20,900.000  21,061,247 

March    21,900.000  22,811,745 

April    -    ...    21,500,000  24,892,151 


1911. 

May 22,100.000 

June 21,850,000 

July 21,900,000 


1910. 
24,816,593 
23,253.981 
22,377,965 


Total  for  seven  months 151.750,000  159,371,705 

—V.  93,  p.  106. 

American  Glue  Co.,  Boston. — New  Stock. — All  the  share- 
holders, it  is  stated,  will  be  permitted  to  subscribe  until 
Aug.  21, at  S145  a  share,  for  $400,000  new 8%  pref.  stock  to 
the  extent  of  one  share  of  new  pref.  for  each  six  shares  of 
common  or  pref.  now  held.  This  will  make  the  outstanding 
pref.  $2,000,000.  The  proceeds  ($580,000)  will  be  used 
to  liquidate  floating  debt,  which  on  May  31  stood  at  $1,255,- 
000.— V.  91,  p.  213,  1162. 

American  Light  &  Traction  Co.,  New  York. — Earnings. — 

1,  from     Other  Net         Pre).  Div.  Common        Balance, 

Income.        Profits.  'rplus. 

19T.  12   5178,539   $3,924,874   $854,172   SI, 047. 97.'!   $2,022,729 

.    3,222.230      MC.2IV2      3,488,341      854,172         857,304      1,776, 
Ther  hie  ted  stock  dividends  on  the  common  stock  arm. 

to  Si  ?  "ding  June  30  ion,  against  $949,282  In  1909-10, 

leaving  a   balance  of   S974,559   in   1910-11,   against  S827.523   in   1909-10. 
—V.  92.   p.   796,    591. 

American   Soda  Fountain   Co.,    Boston. — Circular. — The 

circular   issued   July    25   by    the   reorganization   committee 

fTreas.  I.  F.  North,  Vice-Pres.  Leonard  Tufts  and  Director 

Charles  F.  Pope,   with  headquarters  at  room  1115,  Xo.  <S4 

e  St.,  Boston)  says  in  substance: 

undersigned  have  been  chosen  as  a  committee  1  ■:  of  a  ma- 

tlon  to  outline  a  plan  of  reorganization 
whii  i  •  '    i  upon 

the  uuanimou 
•jrporatlon  with  the  same  name  be  fo 
i  acquire  the  assets,  the  authorized  capital 
.  to  be  exri  out- 

i:i  three  class. 

pref.  stock  90  sli. 

•i  of  comi 

i  put  the  busii. 

cap       i     lock  of  the  old  cor; 
an  properly  be  done,  to  a  new  corporation  with 

n 

.   ■  earning  i        lei  I 

fro 

- 

■ 
a  h' 

i 
' 

Holders  of  nv. 

•>  put 

it. 


Batanca  Shut  Aug.  81    1910,  Showing  Total  on  Each  Side  of  $3,899,318. 

Real  estate,  mach'y,  &o       $177,089 1  Accounts  payable  '..,278 

Accta.,  lncl.  notes,  receh         797,321  Notes   payable  104,040 

Merchandise  333,915  Capll    I 

Stocks      10,9001      first  preferred  1,260,000 

137,901       Second   preferred  1,250,000 

Patents  and  good- will.         1,582,441 1     Common  1,250,000 
Profit  and  loss  (deficit)           8;,!i.7.r>i  | 

Heal  estate.  Included  above.  SI!). 01)7. — V.  93.  D.  287. 

American  Telephone  &  Telegraph  Co. — Collateral  Trust  Is. 
—The  N.  Y.  Stock  Exchange  has  listed  $10,000,000  addi- 
tional collateral  trust  4%  bonds  of  1929,  making  the  total 
listed  to  date  $73, 000. 000.     The  company  says: 

"These  5 10.000.000  bonds  have  been  sold  to  provide  funds  for  the  general 
purposes  for  which  the  company  was  organized,  namely  constructing, 
buying,  owning,  leasing,  and  otherwise  obtaining  lines  of  electric  telegraph, 
and  of  equipping  and  otherwise  maintaining  the  same.  They  were  included 
in  the  $25,000^000  of  said  bonds  pledged  as  collateral  for  an  Issue  of  $20,- 
000,000  ,V\,  3-year  gold  notes  due  May  1  1907." 

Outstanding  Obligations  of  the  Company,  June  30  1911. 

Capital    stock $275,432,30014%  conv.  bds..  due  1936.$22,734,000 

I  %  coll.  tr.  bds,  due  1929   73,000,000  |  Coup,  notes,  due  '07  &  "10 15.000 

The  balance  sheet  of  June  30  also  shows  outstanding  $16,500,000 
notes,  payable  to  Western  Union  Telegraph  Co.,  due  1912-15,  and 
notes  payable  to  subsidiary  companies,  $17,405,000.  Among  assets 
June  30  were  notes  receivable  (loans  to  telephone  companies),  $27,522,229; 
special  demand  notes,  $27,898,203,  and  cash  and  deposits,  $26,994,964. 

The  securities  deposited  to  secure  the  collateral  trust  bonds  Issued  remains 
as  stated  In  V.  92,  p.  397,  and  Its  value  is  still  stated  us  $118,328,052,  per- 
mitting the  issue  of  bonds  up  to  an  aggregate  of  $88,700,000. 

Earnings  for  the  Six  Months  ending  June  30  1911. 

Dividends  received $10,135,518  Deduct — Adminls'n    exp_  $1,449,221 

Telephone  traffic 5,331,919  Int.  (and  taxes.  $333,240)     3,199.125 

Real  estate 46,326  Telephone  traffic 2,766,721 

Int.,  &c,  from  assco. cos.     5,429,386  Dividends  (4%) 10,769,555 

Sundry 6,737|  

Balance,   surplus $2,765,263 

Total  revenue $20,949,8861 

— V.  93,  p.  287,  231. 

American  Tobacco  Co. — Dividend  Not  Declared  Owing  to 
Pending  Reorganization. — The  company  on  Aug.  3  sent  a 
letter  to  the  common  stockholders  saying: 

In  the  ordinary  course,  the  regular  dividend  upon  common  stock  would 
be  declared  at  the  present  time,  payable  in  September.  Although  earnings 
would  amply  justify  payment  of  the  usual  dividend,  directors  feel  that  at 
present,  and  in  advance  of  approval  by  the  courts  of  any  plan  of  disinte- 
gration. It  would  be  Improper  and  perhaps  lacking  in  respect  to  the  Court 
for  them  to  make  any  distribution  of  earnings  to  the  common  stock,  and 
have,  therefore,  determined  to  omit  declaration  of  usual  Sept.  dividend. 

All  the  several  deposit  agreements  referred  to  last  week  provide  that 
holders  of  the  certificates  of  deposit  can  withdraw  their  bonds  within  30 
days  from  the  time  of  publication  of  notice  that  a  plan  has  been  decided 
upon,  after  paying  for  the  committee's  expenses  not  exceeding  1%  of  the 
par  value  of  the  deposited  bonds  or  stock. 

The  committee  which  represents  the  American  Tobacco  Co.  4%  gold 
bonds  also  represents  and  Is  calling  for  deposits  of  the  50-year  4%  gold 
bonds  of  Consolidated  Tobacco  Co.,  issued  under  indenture  to  Morton 
Trust  Co.  dated  June  15  1901,  of  which  the  Guaranty  Trust  Co.  of  N.  V.  is 
the  successor  trustee. 

A  preliminary  plan  of  reorganization  was  submitted  by  the  American 
Tobacco  Co.  to  the  United  States  Circuit  Court  Thursday,  but  no  particu- 
lars therefrom  were  made  public. — V.  93,  p.  287. 

American  Union  Telephone  Co.,  Pennsylvania. — Bond- 
holders' Reorganization  Committee. — Deposits  of  the  bonds 
of  this  company  and  its  underlying  and  subsidiary  companies 
are  requested  as  a  preliminary  to  reorganization,  the  depos- 
itaries being  the  Tradesmen's  Trust  Co.,  Philadelphia,  and 
the  Wyoming  Valley  Trust  Co.,  Wilkes-Barre.  An  adver- 
tisement says  in  substance: 

437  Chestnut  St.,  Philadelphia,  Pa.,  July  17  1911. 
The  American  Union  Telephone  Co.,  being  in  the  hands  of  receivers  and 
default  having  been  made  in  the  payment  of  interest  on  the  bonds  of  cer- 
tain of  the  underlying  and  subsidiary  corporations,  and  it  appearing  that 
there  will  be  no  further  extension  of  time  for  the  payment  of  the  outstand- 
ing collateral  obligations,  and  it  being  evident  that  the  receivership  should 
!..■  speedily  terminated,  the  undersigned  have  formed  themselves  Into  a 
bondholders'  protective  committee  and  submit  the  enclosed  depo  11  agree- 
ment, which  covers,  in  one  instrument,  all  the  corporations  affiliated  under 
the  management  and  control  of  the  American  Union  Telephone  Co. 

The  committee  believes  that  it  is  for  the  best  interest  of  al!  concerned  that 

these  companies  should  be  reorganized  into  one  corporation.     They  request 

your  co-operation  in  the  effort  now  being  made  toward  the  accomplishment 

of  that  end  by  depositing  your  bonds.     Your  committee  is  preparing  a  plan 

tor  such  reorganization  which  they  will  submit  to  the  bondholders  In  a  short 

Anj  depositor  will  be  at  liberty  to  withdraw  his  bonds  from  deposit 

within  30  days  after  the  receipt  of  the  plan  if  the  sami        i  ictory. 

.\ii  correspondence  relating  to  this  subject  should  be  add       ed  to  "The 

Protective  Committee,  No.  912   Lafayetl      Bld|    .    Phlladel- 

rned,   Lewis   i\ .   Brooks,  Chairman;   EL.  I      Mandeville,    U.  A. 

...       us.  J.  p.  Helfenstein  and  Wm.  L.  Doyle;  Evans,  A'oble 

a  Evan  i  of  PItl  ,  <  iounsel.l 

The    foregoing   call    for   deposits    applies    to   securities    outstanding   as 

follows:    (1)  American    i        ...    I  el   p]  '  ompany    mtge.  of  1906,  Fid   I 

Cr.   Co.   of   Pittsburgh,   trustee   (auth.   $25,000,000),  "00: 

14,  p.  161;  mortgage  I   1907,  I  1th  Tr.  Co.  of  Hat 

(auth.  $1,000,000),  5189,000;  gold  notes  issued  under  trust 
1600,000),  $6,500.      (2)   ' 

i    I         i   1901 ,  Equitable  Tr.  Co.  of  P  $2  000,- 

000  (V.  78,   p.  829;   V.  81,   p.    .'31,  618),  including  $204,500  1  to 

lontour   &  Columbi  lohuylklll 

•Cos.     (3)  North  &  West  Branch  Telep.  Co.  mortgage  ol     eo   31 

quehanna   Trusl    ,'  '    Co.   of  Willi  trustee, 

S100.000.     (4)  Montour  &  Columbia  Telephone  Co.  mortgage  of  Dec.  30 

1899.   Guar.  Tr.   &  Safe   Dep.  Co.  of  ith.), 

-.  Ikill  Telep.  Co.  1st  M.  of 

.  ■  L8.000.  -I   ;  nion 

Tr.  Co..  tru 
■'.     i7)  Sh  li 
1901,  Guar.  Tr.  . 
auth 

l  '  burg,  tru  I,  P. 

icludine  $95,000  deposited  to 

usquehann 
I  1901,  (  '      '.ooo 

auth  100.      (10)  1    1903, 

...':■ 

12,- 

i 

of  April  1 
140,0 
Jan.   i    1902,  Johl 

.  .  'i 

of  Sept.    1    1899 

.      ' 

.  1 

Id.,  Penn. 

Title    &   Tr.    CO,    Ol    I 

companies  Nos.  2  controlled  by  - 

nion  Telephone  Co.,  which 


34:8 


THE  CHRONICLE 


[Vol.  lxxxxui. 


Any  plan  adopted  by  the  committee  shall  afti  c  notice  by  advertls  incnt 
be  i  le  ffectlve  and  binding  on  all  depositors  when  assented  to  by  deposi- 
tors aggregating  two-thirds  in  amount  of  the   bonds  secured  under      ild 

mortgages   respectively;  dissenting   d   will   have  30  days   within 

which  to  withdraw.    -V.  90,  ».  U92, 

Calumet  &  Hecla  Mining  Co. — Injunction. — Judge  Weist 
last  week,  in  the  ;iction  brought  by  Charles  M.  .Turner  etal., 
of  Lansing,  Mich.,  against  the  company  to  restrain  the  pro- 

Sosed  consolidation,  granted  :in  injunction  against  the 
lergcr  on  the  ground  that  "it  is  no  compliance  with  the 
statute  to  capitalize;  882,000,000  of  contributed  assets  upon 
which  to  commence  corporate;  operations  at  $10,000,000." 
—V.  93,  p.  284,  168. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Notice  to  Holders  of  Common  Stock — New  Company  to  Guar- 
antee 9% — Option  to  Exchange  for  200%  in  Collateral  Trust  5s. 
— A  committee,  consisting  of  Richard  Olney  (Chairman), 
Samuel  Carr,  Guy  Norman,  S.  L.  Schoonmaker,  E.  V.  R. 
Thayer  and  F.  R.  Hart,  has  sent  a  circular,  dated  at  Boston 
on  July  31,  to  the  holders  of  the  common  stock,  requesting 
their  assent  at  the  Old  Colony  Trust  Co.,  Boston,  on  or  before 
Aug.  31,  to  a  plan  for  the  formation  of  a  new  company,  the 
Chicago  Stock  Yards  Co.,  under  the  laws  of  Maine,  with 
$1,000,000  capital  stock.  Said  company  will  guarantee  by 
endorsement  9%  per  annum  on  the  $6,500,000  common 
stock  and  offer  its  5%  50-year  collateral  trust  in  exchange 
for  the  common  stock  on  a  basis  of  $200  in  bonds  for  $100 
in  stock.  The  new  collateral  trust  bonds  are  to  be  secured 
by  deposit  with  the  trustee  of  one  share. of. the  present  com- 
mon stock  for  each  $200  of  bonds,  or  one  share  of  old  pref . 
stock  for  each  $120  in  bonds. 

Excerpt  from    Committee's   Circular    Dated    at   Boston    Jul;/    31. 

The  earnings  of  the  Stock  Yards  Co.  and  its  connecting  railways  depend 
largely  upon  a  single  industry  and  the  continued  profitable  working  of  that 
industry  in  its  present  location.  The  situation  at  the  present  time  is  such 
that  the  Income  of  the  Railways  &  Stock  Yards  Co.  is  in  effect  limited  to 
8%,  and,  furthermore,  it  is  not  certain  that  the  present  business  will  be 
permanent.  Holders  of  a  large  majority  of  the  common  stock  of  the  com- 
pany have  devised  a  plan  which,  if  accepted  by  the  remaining  holders  of 
the  common  shares,  will  have  the  effect  of  materially  increasing  the  income 
to  ail  of  the  common  shareholders,  as  well  as  more  definitely  assuring  the 
permanency  of  the  company's  business.  This  plan,  a  copy  of  which  is  ap- 
pended hereto,  has  been  carefully  examined  by  the  undersigned  committee, 
has  received  its  approval,  and  is  to  be  carried  out  under  its  supervision. 
The  plan   includes   the  following  offers: 

An  offer  to  the  holders  of  the  common  shares  of  a  fixed  income  equal  to 
9%  on  their  present  stock,  guaranteed  by  a  company  to  be  organized  under 
the  laws  of  Maine  with  a  capital  stock  of  §1.000,000  and  called  the  Chicago 
Stock  Yards  Co.  The  holders  of  assenting  shares,  whether  such  have  been 
guaranteed  or  not  as  above  mentioned,  are  to  have  the  right  or  option  to 
exchange  their  shares  for.  5%  50-year  collateral  trust  bonds  of  the  new  com- 
pany on  a  basis  of  200%,  when  the  said  bonds  are  ready  for  issue.  The  said 
right  is  to  remain  in  force  as  long  as  the  committee  shall  approve.  (Com- 
pare V.  91,  p.   1027.) — V.  92,  p.  879. 

Consolidated  Gas  Co.  of  New  York. — Proposed  Competitor. 
—See  Long  Acre  El.  Lt.  &  Pow.  Co.  below.— V.  93,  p.  38,167. 

Consolidated  Tobacco  Co. — Deposits. — See  American  To- 
bacco Co.,  above.— V.  88,  p.  1200. 

Corn  Products  Refining  Co.— Sale  of  Bonds. — Speyer  & 
Co.,  New  York,  have  privately  sold  an  issue  of  $1,000,000 
1st  M.  5%  bonds  of  1909,  making  the  total  amount  outstand- 
ing $5,870,000.  The  proceeds  of  this  issue  will  be  used  for 
extensions  and  improvements  to  the  company's  new  plant 
at  Argo.— V.  92,  p.  1240. 

Cumberland  Valley  Telephone  Co.— Deposits. — See  Ameri- 
can Union  Telephone  Co.  above. — V.  81,  p.  561. 

Dreamland  Corporation,  Coney  Island,  N.  Y. — Proposed 
Purchase  by  City. — The  Board  of  Estimate  of  the  city  on 
July  27  passed  resolutions  declaring  it  desirable  to  acquire 
the  site  occupied  by  the  buildings  which  were  recently  de- 
stroyed by  fire  and  also  250  acres  at  Rockaway  Beach 
owned  by  the  Neponsit  Realty  Co.  (the  latter  controlled  by 
the   Realty  Associates),    both  for   public  parks. 

The  city  has  an  option  on  the  Dreamland  site  for  $1,350,000  if  the  pur- 
chase is  made  by  November  1  or  for  $1,500,000  if  the  deal  is  put  off  until 
August  1912;  the  option  on  the  Rockaway  plot  is  for  81,225,000.  The 
board  passed  a  resolution  to  condemn  both  sites  if  it  should  be  found  un- 
desirable to  purchase  them  on  the  terms  of  the  options  which  the  city  has 
already  obtained. — V.  92,  p.  1502. 

Federal  Utilities,  Inc.,  New  York. — Dividends  Begun. — ■ 
The  directors  on  Aug.  2  1911  declared  a  quarterly  dividend 
of  iy2%  (dividend  No.  1)  on  the  ($1,000,000)  pref.  stock, 
payable  Sept.  1  1911  to  the  holders  of  record  Aug.  15  1911. 
Compare  V.  92,  p.  1639. 

General  Chemical  Co.,  New  York. — Statement.— For  the 

six  months  ending  June  30  1911: 

Net  profits,  $1,193,308,  less  reserved  for  fire  insurance,  $30, 000.. $1,163, 308 
Less  3%    in  dividends   (6%   per  annum):  Preferred,   $375,000; 

common,  $244,539 619,539 


Balance,  surplus  for  the  six  months $543,769 

To  above  surplus,  $543,769,  add  accumulated  surplus  of  Dec.  31  1910, 
$4,090,759;  total,  $4,634,528;  less  charged  off  plant  and  investment  ac- 
counts, $47,723:  balance,  surplus  June  30  1911,  $4,586,805. 

During  the  first  six  months  of  1911  there  has  been  expended 
on  new  construction,  $300,603,  and  on  repairs  and  recon- 
struction charged  to  expense,  $270,030. 

CONSOLIDATED     BALANCE     SHEET      (INCLUDING     SUB-COMPANIES). 
June  30  '11.  Dec.  31  '10. 

Assets S  S 

Mfg.  investment,*  19,425,847  19,094,079 
Invest,  in  co's  part- 

lv   owned 937,605 

Misceli.  investm'ts  58,709 
Mdse.  on  hand(cost)3, 158,818 
Cust.  accts.&bills.   1,336,424 


Miscellaneous 121,502 

Cash 744,367 

Fire  ins.  reserve..      521,173 


690,505 

58,709 

3,031,035 

1,321,643 

52,658 

1,248,808 

485.223 


June  30 '11.  Dec.  31  '10. 
Liabili/ies —  $  $ 

Preferred  stock.  ..12,500,000  12,500,000 
Common  stock...  8,151,300  8,151,300 
Sundry  acets.  ac- 


357,667 


ertied  (not  due) . 
Prof  .-sharing  fund 

Div.  payable 187,500 

Fire  ins.  reserve..      521,173 

Corp.  tax  reserve.        

Surplus 4,586,805 


409,534 
140,343 
187,500 
485,223 
18,000 
4.090,759 


Total 26,304,445  25,982,660        Total 26,304,445  25,982,660 

*After  deducting  mortgages  on  properties  purchased.  $96,300,  and  depreciation. 
—V.  92,  p.  320' 


General  Motors  Co.— Listing. — The  N.  Y.  Stock  Exchange 
has  admitted  to  the  list  $12,311,300  pref.  and  $14,302,200 
com.  stock  voting  trust  certificates.— V.  93,  p.  49    53. 

Great  Falls  (Mont.)  Gas  Co.— 6%  Notes  Offered.— The 
Colonial  Trust  &  Savings  Bunk,  tin;  trustee,"  Chicago,  ifi 
making  a  preliminary  offering,  at  par  and  int.,  of  $50,000 
2-year  6%  coupon  notes,  dated  Aug.  1  1911  and  due  Aug.  1 
1913,  but  callable  on  30  days'  notice  at  102  and  int.  Par 
$500  and  $1,000.  Int.  F.  &  A.     A  circular  says: 

Issued  60  pay  all  floating  debt  and  for  betterments.  No  mortgage  can 
be  made  until  tin-  no  es  are  retired,  capitalization:  2-year  notes,  auth., 
$75,000;  out8tandl  i     I;  pr<  i.    tock,  (150,000;  common  stock,  $350,- 

oo;).     Replacement    value  <■:   pby  leal  property  over  $150,0.00, 

In  operation  about  one  bout  2,000,000  cu.  ft.  per  month, 

on  which  basis  the  act  i  will  be  approximately  $15,000  per  year. 

Inicrest  on  $50,000  notes,  $3,000.  Population  of  Great  Foils  over 
20,000.  Franchise, granted  Feb.  1  1908  for  .•;■'(  years, permits  a  charge  of 
$1  75  per  l.ooo  cu.  ft.  until  monthly  sales  aggregate  2,500.000  eu.  ft., 
thereafter  $1  50  till  1941.  The  property  is  owned  and  operated  by  expe- 
rienc  ■  1  men  of  financial  st  indlng. 

Holton  Power  Co.,  El  Centro,  Cal. — New  Securities. — A 
press  dispatch  says  that  the  "company  has  increased  its 
capital  stock  from  $500,000  to  $1,000,000,  and  its  stock- 
holders have  voted  to  issue  bonds  to  this  extent  to  carry 
on  further  development  in  the  Imperial  Valley."  Compare 
V.  92,  p.  1377. 

Hudson  River  Electric  Co. —  Plan. — See  Hudson  River 
Electric  Power  Co.  below.— V.  87,  p.   1302. 

Hudson  River  Electric  Power  Co. — Sale  Aug.  29.— Pur- 
suant to  a  decree  entered  July  14  1911  in  the  \J .  S.  Circuit 
Court  for  the  Nor.  Dist.  of  N.Y.  at  Utica,  in  the  consoli- 
dated foreclosure  suit  against  the  allied  companies,  the  sev- 
eral properties  (except  the  Madison  County  Gas  &  Electric- 
Co.,  the  sale  of  which  is  set  for  Aug.  31  at  Wampsville, 
Madison  County,  N.  Y.)  is  advertised  to  take  place  on  Aug. 
29  at  Ballston  Spa,  N.  Y.,  all  the  old  mortgages  being  fore- 
closed except  the  Hudson  River  Power  Transmission  $500,- 
000  1st  M.  of  1898,  due  1928,  Ballston  Spa  Lt.  &  P.  $35,000 
1st  6s  due  1917,  and  apparently  Empire  State  P.  Ist$2l0,000: 

Mtges.  to  be  Foreclosed,  Bonds  Out  and  Amounts  due.  for  I'rin.  and  Int.  to  July  13  1911. 
(Compare  V.  88,  p.  228:  V.  86,  p.  1097.) 

Dated.         Bonds  Out.    Coupons  Defaulted.     Amount  Due. 
Hudson   River   Water 

15  1899  S2, 000, 000  May  '09  to  May  '11  $2,288,041  67 
18  1901     3,000,000  Nov.  '08  to  May  '11     3,480.416  67 


Power  Co.  1st  M Nov 

Hud.  Riv.  Elec.  Co.  M.Dec. 
Hudson   River   Water 

Power  Co.  collat.  M.July    19  1902 
Hudson  River  Electric; 

Power  Co.  M Jan.     2  1904 

Hudson   River   Water 

Power  collat.  M Apr, 

Hud.  Riv.  P.  Transm. 

ref.  M.,  sub],  to  1st 

M.  of  Men.  15  189Q.' 

$500,000 June  15  1905 

Saratoga    Gas,     Elec. 

Lt.  &  P.  Co.  1st  M.Feb. 
Madison    Co.    Gas    & 

Elec.  Co.  1st  M Jan. 

1st  consol.  M.,  subj. 
to  S30.000  receiv- 
ers' certfs Aug 


Made  to  guarantee  Hud.  Riv.  Elec.  Co.  bonds 

5,000,000  Aug.  '08  to  Feb.  '11     5,802,499  89 

8  1905     Made  to  guarantee  Hudson  Riv.  El.  Pow.bds. 


1! 


1  1897 
1  1902 

1  1904 


750,000  Oct.  '08  to  Apr 
123,500  Aug.  '09  to  Feb 
200,000  Jan.  '09  to  July  '11 


11 


'09  to  Feb.  '11 


871,276  58 
13S.645  85 
230,361  11 

57.3S1  95 


50,000  Feb. 

Upset  Prices  and  Amis,  thereof  to  be  Reserved   Pending  Nat.  Contracting  Co.  Decision. 

Upset  Price.  Res'ved. 
a.    Hudson  River  Water  Power  Co. 

(1)  Properties  under  1st  M.  and  also  collateral  Ms *$50,000\S97.OOO 

(2)  Remaining  property  under  first  mortgage 1,950,000/ 

6.    Hudson  River  Electric  Co.     Property  under  M.  of  1901  not 

included  in  "a"  or  "c" 1.000,000  120.000 

c.    Hud.  Riv.  El.  P.  Co.    Propertv  under  M.  of  1904  not  incl.  ia  "a." 

(1)  Portion  adjudged  sub.  to  pr.  lienof  Hud.  Riv. El. Co. M.       20,0001 

(2)  Willock  Block,  Pittsburgh.  Pa 5,000^145,000 

(3)  Remainder  of  company's  property 975.000J 

.  Hud.  Riv.  Pow.  Transm.  Properties  covered  bv  ref.  mtge..  450.000  27.000 
e.  Saratoga  Gas,  El.  L.  &  P.  Co.  Prop,  covered  bv  1st  M.  of '97  90,000  7,500 
/.    Madison  Co.  Gas  &  El.  Co.     Prop,  under  both  in  rts 100,000       2,500 

Upset  price  for  sale  of  foregoing  as  an  entirety,  except  Mad.  Co.  G. 

&  E.  (if  highest  bid  shall  exceed  aggregate  of  the  sep.  bids)  ..  4,540,000 

x  Proceeds  to  be  applied  first  to  payment  of  bonds  of  Hudson  River  Elec.  Co. 

All  sales  of  stock  of  Empire  State  Power  Co.  will  be  made  subject  to  final  decision 
in  intervention  proceedings  of  Eugene  L.  Ashley. 

The  properties  of  the  Ballston  Spi  Light  &  Power  Co.  are  in  no  respect  affected 
by  the  for  eclosure  decree. — V.  93,  p.  167;  V.  92,  p.  1432. 

Plan. — The  bondholders'  committee,  James  R.  Hooper 
(Actuary  of  the  new  England  Trust  Co.,  Boston), Chairman, 
has  issued  a  plan  of  reorganization  dated  July  31  1911  pro- 
viding for  the  organization  under  N.  Y.  laws  of  a  new  com- 
pany, which  shall  take  title  to  the  properties  of  the  eight  ex- 
isting companies.  The  Stone  &  Webster  Management  Asso- 
ciation have  agreed  to  act  as  managers. 

Capitalization  of  Proposed  New  Consolidated  Company. 
Common  stock,  all  to  be  issued  and  placed  in  5-year  voting  trust. $9, 500,000 

To  holders  of  H.  R.  Electric  and  H.   R.  Electric 

Power  bonds $6 ,300 ,000 

Remainder  to  be  sold 3,200,000 

Preferred  stock  (6%  non-cum.  for  5  years,  cum.  thereafter;   to  be 

forthwith  issued  and  held  in  a  voting  trust  for  5  years) 2,500,000 

To  holders  of  H.  R.  Electric  and  H.  R.  Electric 

.    •       Powerbonds $1,700,000 

•       Tobesold 800,000 

Fifty-year  5%  Gold  Bonds,  total  auth.,  $10,000,000;   to  be  issued 

(sold)   at  once ---   5,000,000 

Each  $1,000  of  Amount 

■.    Existing —  Out. 

Hudson  River  Water 

"-cPowerCo.  1st  M.. $2,000,000 

Hud.  Riv.  El.  Co.  M.  3.000,000 

H.  R.  El.  Pow.  Co.  M  5,000,000 

H.R.P.Transm.lstM.       500,000 

Refunding  mtge..      750,000 
Saratoga  G,  El.  L.  & 

Power  1st  M 123,500 

Notes 96,167 

Madison  Co.   Gas  &. 

Elec.  Co.  1st  M... 

First  consol.  mtge. 
EmpireStateP.lst  M. 
Ballston  Spa  L.  &  P. 


Cash. 
Par  &  int. 


To  Be  Exchanged  for 

Preferred  Stock.         Common  Stock. 


S400—  $1,200,000 
100—      500,000 


$600—81,800,000 
900 — 4,500,000 


Par  &  int. 
$1,000 

Par  &  int. 
do    do 


200,000 
50,000 

210,000 
35.000 


S500  

100  

Par&int.      

do    do        

In  addition  to  the  $4,200,000  cash  required  for  payment  of  bonds  as 
above  there  is  needed  for  construction  $500,000,  working  capital  $500,000, 
underlying  liens,  &c,  $140,000,  making  a  total  of  over  $5,000,000  cash  to 
be  raised  by  sale  of  stock  and  bonds.  Underwriting  arrangements  are  in 
progress.  Depositors  of  Hudson  River  Electric  and  Hudson  River  Electric 
Power  bonds  who  wish  to  add  to  their  allotment  in  case  the  underwriters 
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sell  Btock,  are  requested  t<>  notify  the  New  England  Trust  Co.  The  new 
security  Issues  are  subject  to  approval  of  the  N.  n  .  Public  Service  Comm. 

The  committee  say:   The  two  Junior  security  holders     the  bondholders 
of  the  Hudson  River  i  i   and  the  Hudson  River  Electric  Power  Co. 

--  get  stock  in  the  new  companj .  whloh  Is  to  own,  subject  onlj  to  the  new 
mortgage,  the  properties  oi   all 

are  s  ved  their  equity,  plus  Future  prospects,  so  thai  if  and 

othi  mdaci   water-storage   projects   go   throt 

probable,  and  the  new  company  prospers,  as  we  ;>v i i <  x «.  without  question 
will  I;.-  the  I'.r  more 

than  '   their  ln\  estment .  and  e\  en   a 

possibility  ol  making  a  profit.     Even  under  the  receivership,  nei 

ire  much  more  than  bond  is  [ulrements  ol  this 

plan,     we  have  levied  no  assessment  upon  bondholders. 

rhls  plan  is  submitted  as    i       ■        e  plan  u     ler  each  one  ol  the 
bondholders'  agreements  ol  Nov.  i  1908  and  the  bon  [holders'  nt  or 

8,  and   the  committee  Is  authorized  to  bid,  or  retrain  from 
bidding,  tor  anj    property  as  it  may  deem  Ih-n;  tor  the  purposes  ol  this 
mlzatlon. 

Commltti  !   It.  Hooper.  Ch:il.:ii;m,  I-Mwln  S.  Webster,  John  P. 

Reynolds,  John  S.  Soully,  Wilson  A  Shaw  and  Charles  B.  Wlllock,  with 
Tj  ler  &  Voung,  ol  Bosto  lunsel. 

\'<-u  Eii<;iand  Truss;  Co.,  Boston:  Standard  Trust  Co.,  Nov, 
k;    Fidelity  Title  4  Trust  Co.,  Pittsburgh;    and  National  Trust  Co., 
Ltd.,  Montreal. — v.  93,  p.  167. 

•  Hudson  River  Power  Transmission  Co. — Plan. — See  Hud- 
son River  Elec.   Tower  Co.  above. — V.  92,  p.  1439. 

Hudson    River    Water    Power    Co. — Plan. — See  Hudson 
River  Electric  Power  Go.  above. — V.  89,  p.  1545. 
International  Milling  Co.  of  Canada,  Ltd.,  Toronto . — New 

Bo:  •<■/.  -The  Investment  Trust  Co.,  Ltd.,  the  mtge. 

trustee,  Montreal,  Toronto  and  London,  is  placing  at  98J^ 
and  int.,  yielding  about  6%%  income,  the  unsold  portion  of 
$525,000  6%  collateral  trust  and  refunding  mortgage  bonds 
dated  June  1  1911  and  due  June  1  1931,  but  redeemable  as  a 
whole  at  105  and  int.  on  any  int.  date.  Prin.  and  int. 
(,J.  &  J.)  payable  at  Merchants'  Bank  of  Canada,  Toronto 
and  Montreal.     Denominations  $100,  $500  and  $1,000. 

Data  from    Prospsrtus — C .  ttion. 

Common  stock  authorized,  $2,500,000;  outstanding  Si, 279. 000 

Preferred  stock  authorized,  $3,500,000;  outstau  --   1,905,400 

Bonds  auth.,  $2,000,000;  in  treas.,  5250, 0i   l  med  July  1, 

Slft.000:  outstanding .".-."'.ooo 

Underlying  bonds  [1st  6s  of  Int<  mational  Milling  Co.  of  Minn. — 
V.  92.  p.  1113 — and  Cat  [tiling  Co.    -V.  90,  p.  1172] 

to  ret  I  re  b«  hi  In  escrow       1 ,20 

Incorporated  under  Canadian  Companies  Acl  as  a  holding;  c  >mpany,  and 

:   the  International  Milling  I  o.  ol 
Mlnm  -.  p.  11131  and  over  80%  of  I  ie    b   res  of  the  Canadian 

P  90,  p.  1171'.  1241).  The  above  companies 
own  and  operate  13  flour  and  roll  d-oats  mills,  located  as  follows:  Three  in 
Min:  In  Iowa,   I   In  Moose  raw,  Saskatchewan,  and  8  In  Ontario. 

Canada  LClty.  9,000  bbls.  of  Hour  and  3,000  bbls.  of 

rolled  oat  ~ed  are  secured  by  the  transfer  to  the  tru 

of  all   t  ■<         res       rh     remaining  shares  as  they  are  acquired 

will  The  SI, 207, 000  underlying  bonds  are 

being  i  ■    '    •'■    Bxed    and  liquid  assets,  S3, 500, 000. 

Net  p  os.  for  their  last  fiscal  year,  before  pay- 

Sill. 194 

Interest  on  present  SI,"  ionds 103,320 

IngS  S310.274 

Its  should  run  from   8350,000  to  S500.000  per  annum. 
The  ■  will  Include  J.  D    1  E.  Goldle,  Pres.  and 

?.  of  Can.  Cereal  &  Milling  Co.:  F.  A.  B  :an  of  Minneapolis,  Pres., 
and  \Y.  L    Harvle,  Sec,  an  '.  F.  A.  Bean  Jr.,  V.-P.,  rcspei  the 

.  92.  p.  1 1 13. 

Knickerbocker  Ice  Co.,  Chicago.— New  1st  M.  5s  Offered — 
Option  of  Exchange. — Lehman  Bros.,  N.  Y.;  Goldman,  Sachs 
&  Co.,  -\*.  Y.,  Chicago  and  Boston,  and  Chas.  D.  Barney  & 
Co.,  X.  Y.  and  Phila.,  having  sold  a  large  part  of  the  present 
issue  of  $1,300,000  1st  M.  30-yr.  5%  gold  bonds,  dated  July  1 
1911,  are  offering  i  he  remainder,  by  adv<  irtisement  on  another 
page,  at  93)4  and  int.,  yielding  about  5.45%  income.  The 
30  offer  to  accept  the  1st  M.  5%  bonds  at  105  and 
int.  at  which  price  they  have  been  called  for  payment  on 
Oct.  1  next)  in  exchange  for  the  new  bonds  at  9'3}4  and  int. 
The  new  issue  was  fully  described  in  the  "Chronicle"  of  July  1 
(p.  50).  A  letter  from  John  S.  Field,  President  of  the  com- 
pany, brings  out  the  following  points: 

<li  'i  ■  vative  value  of  the  tangible  property  subject  to  this  mort- 

gage is  about  !  tie  value  of  the  real  estate  alone,  exclusive 

ilant,  is  about  53,700,000.     (3  -  for  the  past  live  years  have 

averatred  about  Sr>3-1,000  per  year,  or  nearly  three  t  li  interest  cha 

on  the  outstandinr  -  ompany  !  ids  on  its 

53,000.000  pref.  stock  for  13  has  expended  from 

earnl  000,000  on  plant  and  eqnj 

Out  of  the  proceeds  of  these  bonds  the  company  has  paid  olT  all  of  its 
outstanding  collateral  goldnotes, amounting  to  51,200,000,  and  has  depos. 

:   fends  to  >  ids  of  a  prior  issue  ami  o  SI, 961 

and  will  pay  oil  all  Its  floating  debts,  adding  the  balance  to  the  working 
capital.     Compare   V.   93,   p. 

Long  Acre  Light  &  Power  Co.,  New  York. — Securi 

•<•.'. — The  Pub.  Ser.  Comm.,  Isl 
Dist.,  on  July  29  granted  the  company's  long-pending  appli- 

d  stock  and  i"  i  xecute 
a  $50,000,000  mtge.     On  Thursday  the   X.    V.    Edi 

I  o.)  applied  for  u  re-hearing  on  the  ground 
that  it  i-  keeping  i  on  a  reasonabli   basis, 

having  ' ■■,  and  that  public  nee 

not  require  the  services  of  an  opposition   i   impany.     The 

I  provides: 

i    i 
■  i 

■ 

the 

bonds,  II 

on   or   Improvement    ■ 
il 
V.  91  .    V.   13,   p.   290. 

Madison  County  (N.  Y.)  Gas  &  Electric  Co.— !'!■ 

II  -on  River  Electric  Power  Co.  above. — V.  87,  p.  1240. 


Maritime  Coal,  Railway  &  Power  Co.,  Ltd. — Bonds 
Offert  '.  Hanson  Bros., Montreal, are  placing  at  95  and  int., 
yielding  (i:V  0  income,  $100,000  1st  M.  ti'  ,  sinking  fund  gold 
bonds,  due  April  1  1934,  but  callable  at  110  and  int.  Auih., 
Si, ooo, not);  presently  outstanding,  $924,000.      1'he  compa 

has    increased    the    capacity    of    the    electric    power    plan!    at 

Chignecto  to  a  capacity  of  1,500  h.p.,and  is  proceeding  with 
the  other  improvements  and  additions  mentioned  in  V.  9,0, 

p.  1681.     A  circular  further  says  in  substance: 

The  coal   produced  at  the   n    '.v  mine  at   Jogglns.  N.S.,18equal  to  the  best 

produced  lu  Nova  Scotia.    The  mine  Is  drj  and,  althou    >  the  slope  is  down 

i  about  J. sion  feel,  is  remarkably  tree  from  gas,     This    -  ipe  and  bankh 

1,400  tons  pet  lo  hours.  At  this  place  the  company  owns 
.-.bout  lis  workmen's  houses,  all  rented,  locomotive  round-house,  machine 
and  repair  shops.  The  company's  standard-gauge  railroad,  13  miles  ion? 
ots  Its  mines  with  the  Intercolonial  fly.  at  Maccan. 
Tho  company  has  extended  the  electric  power  transmission  lines  to  Mac- 
ran,  Struthcona,  Aliuudle,  River  llebert  and  Jogglns,  for  the  purpose  of 
suppl*  Ing  light  and  power  to  the  places  named,  as  well  as  to  operate  part 
of  the  mining  plant  at  Jogglns,   with  electric  instead   ol   steam   power.      It 

has  also  recently  acquired  the  Canada  Rlectrlc  Co.  of  Amherst,  n.  3.,  which 
supplies  all  the  lighting  for  Amherst,  with  a  population  of  10,000. 

The   proposed   extensions  and   improvements   include    (see   also   V.   90,    P 

1881):    (It    \n  electric  cutter  for  the  mine  at  Joggles;    (2)  extension  of  the 

i    at  the  Joirydns  mines  another  l.ooo  ft.,  opening  up  new  leve a  and 

enabling  this  mine  alone  to  produce  over  1,200  tons  of  coal  per  day. 

With  the  completion  of  the  proposed  extensions  and  Improvements,  the 
directors  feel  confident  that  within  a  comparatively  short  time  the  company 
wi"  be  in  a  position  (after  providing  for  all  maintenance  and  depreciation 
charges,  as  also  the  fixed  charges  and  sinking  fundi  to  shov/  an  annual  net 
profit  sufficient  to  pay  a  fair  dividend  OO  the  stock. 

Directors.  —  Hon.  William  Mitchell,  Pres.,  Drummondville:  M.  E.  Py- 
mont,  V.-P..  Toronto;  .\.  Curry,  Pres.  Canada  Car  Co.,  Ltd.,  William 
Hanson,  William  Swing,  Alex.  McLaurln,  Senator  •).  P.  13.  Casgraln  and 
Alme  (ieoiTtion,  K.C.,  all  ol  Montreal:  ti.  1.  Mallory,  lirockvillc:  Senator 
MoSweeney,  Moncton,  K.  S.;    i1.  J.  Logan,  K.C.,  Amherst,  N.  s. 

Compare  statement  under  "Annual  Reports"  infills  issue. — V. 91, p. 213. 

Mt.  Carmel  (111.)  Gas  &  Electric  Co.— Sale  Aug.  21.— This 
property  is  advertised  to  be  sold  at  auction  at  Mt.  Carmel 
on  Aug.  21  to  satisfy  a  decree  of  the  U.  S.  Circuit  Court  for 
the  Eastern  District  of  111.  entered  June  19  in  equity  in  favor 
of  Frederick  Hertenstein,  complainant  (care  Western  Ger- 
man Bank,  Cincinnati),  for  $215,500  and  int.  at  5%  from 
Aug.  1  1909.  Upset  price,  $150,000.  John  M.  Mitchell 
(Pres.  of  Am.  Tr.  &  Savings  Bank  of  Chicago,  which  is  the 
mortgage  trustee)  is  receiver.  Compare  V.  85,  p.  287; 
V.  88,  p.   1441. 

Nevada  Consolidated  Copper  Co. — Earnings. — 

3  Mos.  ending  Nei  Dividends         Depreciation  Balance, 

June  30 —       Earnings.  1.7 'A"'o) .         Step-toe  Plant.        Sur.or  Def. 

1911 $886,266  $7-19, 3S8  $136,991    .  def.        SI  13 

1910 1,280. OSS  746,479  132.902  stir. 401, 317 

Production  of  copper  for  the  quarter  ending  June  30  1911,  15,677,065 
lbs.,  against  18,173.676  lbs  tor  corresponding  3  mos.  In  1910. — V.92,  p.  398. 

Niagara  Falls   Power  Co. — Combined  Income  Account. — 

Gross.  Net.      Oth.Inc.   Fix.CUu.     Surplus. 

3  mos.  ending  June  30 $546,951   $419,675  ,$48,878  $317,283  $151,290 

3  mos.  ending  Mch.  31 551,302     436,331      12,106     317,455     130,982 

6  mos.  ending  June  30 1,098,253      856,006      60,984       634,718      282,272 

Dividends  for  the  half-year  amountinc  to  4%,  beintr  at  the  rate  of  8% 
nnum,  the  present  rate,  on  the  55,757,700  stock  now  outstanding,  call 
230,308. — V.   92,    p.    1314. 

Omaha  Water  Co. — Bonds  Voted  for  Purchase  by  City. — See 
"Omaha"  in  State  &  City  department.— V.  93,  p.  168,  51. 

Pacific  (Bell)  Telephone  &  Telegraph  Co. — Bonds  Offered. 
— Harris,  Forbes  &  Co.  and  Bond  &  Goodwin,  both  of  New 
York,  are  offering  at  99  and  int.,  by  advertisement  on  another 
page,  $2,000,000  "first  mortgage  and  collateral  trust"  gold 
5s,  dated  1907;  a  closed  mtge.  except  for  refunding  purposes. 

The  company  owns  and  controls  the  entire  Bell  Telephone  business  on 

the  Pacific  Coast,  a  majority  of  its  outstanding  capital  stock  being  owned 

by  the  American  Telephone  &  Telegraph  Co.,  serving  such  growing  centres 

Ian   Francisco,    Los  Angeles,  Seattle,   Portland,  Ta.com  a.  and  Spokane, 

together  with   every  other  important  city   in   California,  Washington  and 

Oregon.     The  value  of  the  purely  physical  property,  allowing  over  $6,000,- 

or  depreciation,  is  estimated  at  over  $49,000,000,  or  about  60%  in 

s  of  all  outstanding  bonds:    over  $32,000,000  has  been  expended  on 

the  property  during  the  last  live  years.     The  5s  are  a  1st  M.,  directly  or 

through    deposit   of   securities,    on   the   entire   property,    subicct    only   to 

$3,000,000  bonds  of  a  constituent  company  maturing  in   1913,  at  which 

time  the  above  bonds  will  be  secured  by  a  first  lien  on  the  entire  property. 

Cross  earnings  have  nearly  doubled  during  the  last  five  years.     Compare 

V.   92,    p.    459,    1562. 

Pennsylvania  Sugar  Refinery,  Philadelphia. — Sale  Sept.  1, 
— This  property  is  advertised  for  sale  at  Phila.  on  Sept.  1 
:e  entered  on  July3  byCommon  Pleas  Court  No.l 
of  Phila.  County,  foreclosing  the  $3,000,000  mortgage  (Real 
('.state  Tr.  Co.,  trustee),  on  which  there  is  due  $4,164,812  50. 
There  are  also  $352,500  of  detached  perforated  coupons. 
Compare   V.   9.'5,   p.    109. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Court  Fixes 
Price  of  Gas  at  80  cts.  Pending  Litigation. — Judge  Gibbons  in 
the  U.S.  Circuit  Court  at  Chicago  on  Aug. 2  e  price 

goat  80  cts.p  i  1,000  cu. ft., pending  final  dis- 
position of  the  suit  brought  by  the  company  to  enjoin  the 
enforcement   of  the  recent  ordinance  reducing  the  price  of 
.  to  75  cts.  for  one         -     then  70  ets.  for  2 
years  and    68  cts.    for    two    y  city  will  appeal, 

The  Judge  refused  to  order  the  i  ;l  epei  ial 

fund  the  amounts  collected  in  ex< ' !  te. 

Contentions  of  Company  in  Its  Injunction  Suit  ("Record  Herald"  Aug.  1). 
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an  Increase  of  5.31%  over  1909.  The  sales  lor  the  first  six  months  of  1911 
show  an  Increase  of  3.64%  over  the  corresponding  period  of  1910.  The 
average  amount  of  money  received  by  your  petitioner  per  meter  during 
1906,  in  February  of  which  year  the  rate  was  reduced  by  action  of  the  City 
Council  from  $1  per  1,000  cu.  ft.  to  85c.,  was  $27  90:  In  1907,  $28  69;  in 
1908,  $28  36;  in  1909,  $28  37,  and  in  1910,  $28  40.  These  figures  demon- 
strate conclusively  that  the  consumption  of  gas  In  the  city  has  reached  its 
maximum,  except  in  so  far  as  the  increase  in  population  may  increase  such 
consumption.  The  cost  of  conducting  Its  business  is  constantly  growing 
In  the  Increase  In  wages  and  taxes  and  the  cost  of  materials  and  supplies. 
Compare  V.  93,  p.  233. 


Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  seven  months 
ending  July  31  1911  was  09,057,605  lbs.,  as  follows: 


Pounds —  1911.  1910. 

January .   9,789,639   10,633,620 

February 9,857,962     8,653,166 

March    10,197,516     9,786,726 

April     9,793.817      9,480,150 

Total  (pounds)  for  seven  months. 


rounds —  1911. 

May 9,832,300 

June 9,777,120 

July 9,809,251 


1910. 

10,038,177 

9,918.372 

10,519,336 


.69.057,605   69,029,547 


Custom  ores  business  added  a  further  amount  for  the  7  mos.  of  the  current 
year  of  7,791,429  lbs. — V.  93,  p.  109. 

Roberts,  Johnson  &  Rand  Shoe  Co.,  St.  Louis. — Consoli- 
dation.— Agreements,  it  is  announced,  have  been  signed  pro- 
viding for  the  consolidation  of  this  company  and  the  Peters 
Shoe  Co.  (V.  89,  p.  475),  effective  in  December,  into  a 
$20,000,000  corporation  operating  18  shoe  factories  in  St. 
Louis  and  vicinity  and  having  8,500  employees. — V.  91,  p. 
1777. 

San  Joaquin  Light  &  Power  Co.,  Fresno,  Cal. — Consoli- 
dation— New  Bonds. — We  understand  that  it  is  true,  as  re- 
ported, that  arrangements  have  been  made  for  a  consolida- 
tion of  the  Pacific  Light  &  Power  Co.  of  Los  Angeles,  Cal., 
and  the  San  Joaquin  Light  &  Power  Co.,  and  that  the  merger 
will  be  followed  by  the  filing  of  a  new  mortgage.  The  plan  is 
said  to  contemplate  an  additional  hydro-electric  plant  on 
Big  Creek  near  Shaver. — V.  91,  p.  1332. 

Saratoga  (N.  Y.)  Gas,  Electric  Light  &  Power  Co.—  Plan. — 
See  Hudson  River  Electric  Power  Co.,  above. — V.  87,  p. 1241. 

Standard  Oil  Co.  of  New  Jersey. — Proposed  Distribution  to 
Shareholders  of  Stock  in  33  Subsidiaries. — This  company,  in 
addition  to  its  large  refineries  at  Bayonne,  Baltimore  and 
Parkersburg,  W.  Va.,  which  it  purposes  to  retain  and  operate, 
owns  stocks  in  a  large  number  of  oil,  gas,  pipe  line  and  allied 
companies.  Its  holdings  in  33  of  these  companies,  the  man- 
agement, in  obedience  to  the  recent  decree  of  the  U.  S.  Su- 
preme Court,  has  decided  to  distribute  pro  rata  about  Dec.  1 
1911  to  its  shareholders  of  record  at  3  p.  m.  Aug.  31.  No 
recent  statement  is  available  as  to  the  several  holdings,  but 
we  reprint  the  amounts  as  shown  in  the  statement  made  by 
the  Government  attorneys  as  of  Sept.  1907,  and  also  the 
approximate  amounts  which  the  distribution  of  the  items 
named  would  afford  to  shareholders  in  the  Standard  Oil  Co. 
of  New  Jersey  on  account  of  each  $100  of  their  stock: 

Circular  to  Stockholders  Dated  2G  Broadway.   New  York,  July  23  1911 

Obedience  to  the  final  decree  in  the  case  of  the  United  States  against  the 
Standard  Oil  Co.  (of  New  Jersey)  and  others  requires  this  company  to  dis- 
tribute, or  cause  to  be  distributed,  ratably  to  its  stockholders,  the  shares  ot 
stock  of  the  following  corporations,  which  it  owns  directly  or  through  its 
ownership  of  stock  of  the  National  Transit  Co.,  to  wit.:  [Here  follows  the 
names  of  companies  included  in  the  table  shown  below. — Ed.l 

Such  distribution  will  be  made  to  the  stockholders  of  the  Standard  Oil 
Co.  (of  New  Jersey)  of  record  on  Sept.  1  1911,  and,  for  that  purpose,  the 
transfer  books  of  the  company  will  be  closed  on  Aug.  31  1911  at  3  o'clock 
P.  M.  and  kept  closed  until  the  date  when  said  stocks  are  ready  for  distri- 
bution, which  it  is  expected  will  be  about  Dec.  1  1911. 

■  Notice  of  the  date  when  said  stocks  are  to  be  distributed  and  of  the  re_ 
opening  of  the  books  will  be  duly  given.     [Signed  by  H.  C.  Folger  Jr.,  Sec.] 

Companies  Mentioned  in  Circular;  also  Their  Capital  Stock  in  Sept.  1907 

and  Amounts  Thereof  Owned  by  Standard  Oil  Co.  of  N.  J.,  as  Shown 
in  Government  Brief  (Compare  Balance  Sheet  and  Income  Account  in 

V.  85,  p.  730) ,  and  Amounts  Which  the  Distribution  Thereof  Would 
Give  per  $100  of  Parent  Company's  Stock. 

Company —                                                     Cap.  Stock.  Owned.  Per  Sh. 

Anglo-American  Oil  Co $5,000,000  $4,999,000  $5.00 

Atlantic   Refining  Co 5,000,000  5,000,000  5.00 

Borne-Scrymser  Co 200,000  199,700  0.20 

Buckeye  Pipe  Line  Co 10,000,000  9,999,700  10.00 

Cheesebrough  Manufacturing  Co.  Consol..       500,000  277,700  0.28 

Colonial  Oil  Co 250,000  249,300  0.25 

Continental  Oil  Co 300,000  300,000  0.30 

Crescent  Pipe  Line  Co 3,000,000  3,000,000  3.00 

Cumberland  Pipe  Line  Co 1,000,000  998,500  100 

Eureka  Pipe  Line  Co 5,000,000  4,999,400  4.99 

Galena  Signal  Oil  Co 10,000,000  7,079,500  7.07 

Indiana  Pipe  Line  Co 1,000,000  999,700  1.00 

National  Transit  Co 25,455,200  25,451,650  25.45 

New  York  Transit  Co 5,000,000  5,000,000  5.00 

Northern  Pipe  Line  Co 4,000,000  4,000,000  4.00 

Ohio  Oil  Co 10,000,000  9,999,850  10.00 

Prairie  Oil  &  Gas  Co 10,000,000  9,999,500  10.00 

Solar  Refining  Co 500,000  499,400  0.50 

Southern  Pipe  Line  Co 10,000,000  10,000,000  10.00 

Southern  Pennsylvania  Oil  Co 2,500,000  2,500,000  2.50 

Southwestern  Pennsylvania  Pipe  Lines__   3,500,000  3,500,000  3.50 

Standard  Oil  Co.   (California 17,000,000  16,999,500  17.00 

"     "     (Indiana) 1,000,000  999,000  1.00 

"     '*     (Kansas) 1,000,000  999,300  1.00 

"      "     (Kentucky) 1,000,000  997,200  1.00 

"     "     (Nebraska)     600,000  599,500  0.60 

"      "     (New    York) 15,000,000  15,000,000  15.00 

"      "     (Ohio) 3,500,000  3,499,400  3.49 

Swan  &  Finch  Co 100,000  100,000  0.10 

Union  Tank  Line  Co 3,500,000  3,499,400  3.49 

Vacuum  Oil  Co 2,500,000  2,500,000  2.50 

Washington  Oil  Co 100,000  71,480  0.07 

Waters-Pierce  Oil  Co 400,000  274,700  0.27 

Note. — Quite  possibly  the  amounts  above  shown  have  undergone  con- 
siderable change  during  the  3  y2  or  4  years  since  the  date  for  which  these 
figures  were  furnished. — V.  93,  p.  109. 

Superior  (Wis.)  Water,  Light  &  Power  Co.— Bonds  Offered. 
— Redmond  &  Co.,  33  Pine  St.,  N.  Y.,  are  offering  by  ad- 
vertisement on  another  page, at 84 1/%  and  int.,  paying  about 
5}i%  income,  this  company's  1st  M.  4%  sinking  fund  gold 
bonds,  due  May  1  1931.  Authorized  issue  $2,000,000,  out- 
standing $1,600,000;  callable  on  any  int.  date  at  103%  and 
int.  These  bonds  are  secured  by  a  1st  M.  on  the  entire 
property,  which  supplies  Superior  with  water,  electric  light 
and  gas.     The  net  earnings  for  the  past  21  years  have  aver- 


aged $94,500,  or  \y2  times  the  present  interest  on  these 
bonds,  and  for  the  year  1911  amounted  to  $153,332,  or 
about  2'/2  times  this  sum.     The  bankers  report: 

— Earnings  for  Years  end.  Oct.  31 —  —Earnings  for  Yts.  end.  J'lh 
1900         1902  1904       1906  1908  1909        1910  1911. 

S  S  S  S  S  £  S  & 

Gross    148,525   169. 204   180,603  205,496  258,745  256,961  285,712  311,200 

Net  after  tax.  68,784     79,068     76,047     89,002  120,476  124,015  143.004   153.332 


Gross  earnings 

Net  after  taxes... 
Total  net  income. . 


Income  Account — Years  ending  June  30. 

1910-11.     1909-10.|                                            1910-11.  1909-10. 

.. .$311,200  $285,712  Int.  on  1st  M.  4s $61,300  $50,890 

...    153,332      143,004 1. Junior  charges  &  s.  fd.     25,102  26,104 

...   159,026     148,447 1  Reserve  for  deprec'n..     40,000  33,000 


Balance,    surplus $32,624     $32,453 

Franchises  virtually  perpetual  and  exclusive,  subject  to  right  of  city  to  purchase 
property  on  terms  which  adequately  safeguard  the  company's  interests.  Annual 
sinking  fund  of  1%  of  outstanding  bonds  will,  it  is  estimated,  retire  over  one-third 
of  this  issue  by  maturity. 

City  is  situated  at  head  of  the  Great  Lakes,  and  its  fine  natural  harbor  has  a  ton- 
nage which  ranks  with  the  largest  in  the  world.  Population  of  city  estimated  at 
over  40,000  and  rapidly  growing.— V.  90,  p.  918. 

United  Telephone  &  Telegraph  Co. — Deposits. — See  Ameri- 
can Union  Telephone  Co.  above. — V.  81,  p.  618;  V.  82,  p.  457. 

Utah  Copper  Co. — Earnings. — For  3  months  June  30: 

1911.  1910.       I  1911.  1910. 

Gross  pro.lbs.24,469,812   25,124,052  I  Total  net  prof  .51,366.944   $1,548,979 
Net  profits...     $983,676   $1,184,199  |  Divs.    paid.-.    1,177,012      1,155,244 

Miscellaneous.  8,080  8,352 

Nev. Cons. divs.      375,188         356,428 1      Net   surplus     8189,932       5393,735 
The  above  earnings  are  computed  upon  the  barn's  of  about  12  \-{  cents  for 
copper  In  1911  and  12  H  cents  in  1910. — V.  92,  p.  1641. 

Westinghouse  Electric  &  Mfg.  Co.,  New  York  and  Pitts- 
burgh.— New  President. — Vice-President  Edwin  M.  Herr  has 
been  elected  President, to  relieveEdward  F.  Atkins,  who  has 
been  acting  President  since  the  retirement  of  Mr.  Westing- 
house.     Mr.  Atkins  remains  as  a  director. — V.  93,    p.  294. 

— In  an  address  entitled  "Should  Advertising  Expenditures 
Be  Charged  as  an  Investment  or  as  an  Expense,"  Elijah  W. 
Sells,  the  senior  member  of  Messrs.  Haskins  &  Sells,  well- 
known  public  accountants,  strongly  advocates  advertising 
the  financial  affairs  of  all  public  corporations.  Speaking  on 
this  subject  before  the  annual  convention  of  the  "Associated 
Advertising  Clubs  of  America"  at  Boston  last  Wednesday, 
this  expert  in  business  affairs  gave  expression  to  many  in- 
teresting ideas  concerning  the  standing  of  corporations  with 
the  public.  Mr.  Sells  says  with  good  reason:  "In  my  ex- 
perience as  a  public  accountant,  I  have  formed  my  judgment 
that  the  managements  of  our  corporations  are  generally 
honest,  and,  as  compared  with  those  of  public  affairs,  more 
economical  and  efficient;  that  there  is  far  more  dishonesty 
among  politicians  and  office-holders  than  among  our  cor- 
poration managers."  We  make  two  other  extracts  from  the 
address: 

It  is  my  opinion  that  the  present  day  inertia  of  business  is  due  more  to 
the  unwarranted  agitation  of  the  politicians  against  corporations  than  to 
any  other  one  cause.  If  the  affairs  of  all  corporations  were  generally  made 
known,  the  voting  masses  would  not  be  misled  by  the  unscrupulous  at- 
tacks of  politicians,  who  use  any  and  all  means  to  attract  votes. 

With  no  matter  what  skill  your  advertising  matter  is  prepared,  and  with 
no  matter  how  much  judgment  it  is  placed  to  reach  your  public,  the  maxi- 
mum of  good  results  cannot  be  attained  if  the  general  business  of  the  coun- 
try is  abnormally  depressed,  and  you,  as  much  as  any  one  else,  are  vitally 
Interested  to  see  that  the  causes  of  these  depressions  are  removed.  And 
in  removing  or  impairing  the  effect  of  one  of  the  chief  of  them,  the  continual 
attacks  on  our  business  corporations,  you  stand  in  a  position  to  perform  a 
great  public  duty,  by  obtaining  and  giving  scientific  publicity  to  the  affairs 
of  these  corporations. 

— A.  G.  Plant  &  Co.,  bankers  and  brokers,  of  Washington, 
D.  C,  have  moved  into  larger  and  handsomely  appointed 
offices  at  1415  "G"  St.,  within  half  a  square  of  the  U.  S. 
Treasury  Bldg.  The  firm  extends  the  courtesies  and  facili- 
ties of  their  bank  to  visitors  to  Washington.  A.  G.  Plant  & 
Co.  are  members  of  the  Washington  Stock  Exchange  and 
correspondents  of  J.  S.  Bache  &  Co.  of  New  York  City, 
members  of  the  N.  Y.  Stock  Exchange.  The  firm  deals  in 
investment  securities  and  are  specialists  in  local  high-class 
securities.  Arthur  G.  Plant  is  the  senior  member  of  A.  G. 
Plant  &  Co. 

— -Announcement  is  made  of  the  admission  of  John  P. 
Baer,  President  of  the  Park  Savings  Bank,  Baltimore,  and  a 
member  of  James  Corner  &  Sons,  exporters,  into  the  bank- 
ing firm  of  Hambleton  &  Co.  of  the  same  city,  as  an  active 
partner  on  Sept.  8.  Mr.  Baer  was  in  the  employ  of  the 
Merchants'  National  Bank  from  1892  until  he  became 
identified  with  Jas.  Corner  &  Co.  in  1899. 

— Walker's  "Manual  of  California  Securities  and  Directory 
of  Directors,"  1911  edition,  has  been  issued.  It  is  a  hand- 
some volume  of  450  pages,  giving  the  financial  facts  regarding 
California  corporations.  There  is  a  section  giving  the 
monthly  range  of  prices  for  stocks  and  bonds  for  a  series  of 
years  on  the  San  Francisco  Stock  Exchange.  H.  D.  Walker, 
publisher,  454  Montgomery  St.,  San  Francisco,  Cal.  Price, 
three  dollars. 

— The  firms  of  Geo.  P.  Butler  &  Bro.  and  Herrick  &  Kip 
have  been  dissolved  and  a  new  partnership  formed  under  the 
firm  name  of  Butler,  Herrick  &  Kip,  who  will  continue  to 
transact  a  general  banking  and  brokerage  business  in  stocks 
and  bonds  at  7  Wall  St.  The  firm  is  composed  of  the  follow- 
ing: Arthur  W.  Butler,  E.  Hicks  Herrick  and  Henry  S.  Kip. 

— Geo.  D.  Cook  &  Co.,  bankers,  71  Broadway,  this  city, 
have  opened  a  Western  office  at  226  South  La  Salle  St., 
Chicago,  under  the  management  of  James  Denson  Cook. 
Geo.  D.  Cook  &  Co.  have  been  for  years  specialists  in  Mexi- 
can Government,  State  and  railroad  bonds. 

— Samuel  Clarke  Reed,  formerly  Assistant  Cashier  of  the 
People's  National  Bank  of  Pittsburgh,  Pa.,  has  been  elected 
President  of  the  Garland  Corporation  of  that  city. 
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BUFFALO   ROCHESTER  &  PITTSBURGH  RAILWAY  COMPANY 


TWENTY-SIXTH    ANNUAL    REPORT— FOR    YEAR    ENDING  JUNE  30TH  1911. 


The    Directors   of   the    Buffalo    Rochester    &    Pittsburgh 

Railway  Company  submit   to  the  Stockholders  the  follow- 
ing report  for  the  year  ending  Juno  30  1911: 

ROAD  OPERATED. 

ion.                 1010.  Increase. 

Miles.                    Mil  Milt'*. 

Owned         ---     352.10                  34(i.;u>  5.71 

Leased  93.83  93.83  

trackage   rights       128.74                126.66  .08 


566.88 

5.70 

102.57 

8.56 

81.63 

208. 28 

11.48 

Total  length  of  road  operated 572.67 

Second  track  (owned] 111.13 

Second  track   (trackage  rights) 81.63 

Sidings  (owned  and  leased) 300.76 

Total  miles  of  all  tracks,  all  steel  rail. 1.075. 10  1,040.36  25.83 

Tho  increase  in   mileage  of  road  operated  is  due  to  the 

purchase  of  the  Silver  Lake  Railway,  extending  from  Silver 

Springs,  N.  Y.,  to  Perry,    N.  Y.,  a  distance  of  6.49    miles, 

and    .08    miles    of    additional    trackage    rights    at    Lincoln 

Park,  N.  Y.,  taken  into  the  accounts  of  the  companj'  during 

the  year:  less  an  adjustment  of  .78  miles  at  various  points 

in  the  State  of  Pennsylvania  caused  by  remeasurements. 

The  second   track  was  increased   by   the  construction  of 

S   19  miles  between  Newton,  Pa.,  and  Mt.  Jewett,  Pa.,  and 

.07  miles  at  Elk  Run  Junction,  Pa. 

Sidings  '..ore  increased  11.48  miles-. 

INCOME. 

Inc.  (+)  or 
1011.  1010.  Decrease  (+). 

Hail  Operations: 

Operating  revenues $0,134,402  03      58,936,116  06      +$198.285  07 

Operating   expenses 6,145.855  52        5,903,004  93         +241,050  59 


Net  operating  revenue 82,988,546  51 

Outside  Operations: 

Revenues S18.868  52 

Expenses    20.857  57 


.$3,032,212  03        — $43,665  52 


Net  deficit. 


SI, 989  05 


Total  net  revenue S2, 986, 557  46 

Taxes  Accrued..  212,000  00 

Operating   Income..         ..$2,774,557  46 
Other  Income 840,517  50 


S17.064.21 
19,418  64 

$2,354  43 

$3,029,857  60 
188.095  17 

$2,841,762  43 
552,380  19 


+  S1.804  31 
+  1,438  93 

+  $365  38 

—$43,300  14 
+  23.904  83 

— $67,204  97 
+  288,137  40 


Gross  corporate  income.. .$3,615,075  05     $3,394,142  62      +$220,932  43 
Deductions  for  Interest  and 

Rentals 1,905,798  00        1,866,769  16  +39,028  84 


Wet  corporate  income $1,709,277  05  SI. 527, 373  46  +$181,903  59 

Appropriations: 

Pension  Fund S10.060  42  $12.696  54  — $2.627  12 

Special    appropriation 371,500  00  315,000  00  +56,500  00 


Total  Appropriations $381,569  42         S327.696  54        +$53,872  88 


Surplus  available  for  divid'ds  SI. 327, 707  63      $1,199,676  92      +$128,030  71 


Tax  I  12.71%  to  8212,000,  as  a  result  of  higher 

—mints  on  Real  Estate  and  of  higher  taxes  imposed 
on  Capital  Stock  and  Loans. 

Other  Income  was  increased  5288,137  40;  of  this  amount 
is  in  Hire  of  Equipment,  and  the  balance 
in  Rents  and  Interest  Accounts. 

The  increase  in  •'Deductions  for  Interest  and  Rentals" 
is  principally  due  to  the  fact  that  the  account  this  year 
has  been  charged  with  the  full  annual  interest  on  the  4^% 
Consolidated  .Mortgage  bonds  issued  during  the  latter  half 
of  the  preceding  year. 

A  special  appropriation  of  §371,500  was  made  from 
the  Net  Corporate  Income.  Of  this  amount  8125,000 
was  paid  into  the  Sinking  Funds  under  Equipment  Agree- 
ments Series  A,  B.  and  C,  for  the  purchase  of  new  rolling 
'<:  $44,000  ed  to  retire  a  like  amount  of  Equip- 

ment Bonds  Series  (i  and  $202,500  represents  one-half  of 
the  principal  of  E::;  pment  Bonds  Series  D.  E  and  F  paid 
during  other   half  being   refunded  by  43^% 

bond-   issued   und.  is   of   the    Consolidated     Mort- 

gage, and  held  in  the  Treasury  of  the  Com]):, 

DIVIDENDS. 

_,_._,  1911.  1910.      Increase. 

Dividends  In  cash  were 
.  on: 

tock  $6,000,000       6%$360,000     6%$360,000       

Common  stock 10,500.000     4 M% 472, 500      1%    120,000     $52,500 

Total  .$16,500,000  $832,500  $780,000      $52,500 

e  the  close  of  the  fiscal  year,  you 
declared    a   semi-annual    divide.,  three    per   c 

on  the  preferred  Btock  and  two  e-half  per  , 

the  common  stock,  both  payable  August    15  1911. 

.  I'iTAL  STOC] 

Tli  |   ipital  Stock  ol  i!e  '  iy  amou 

to  $16,500  of  $6,000,000    pref< 

and  i  ...    stock. 

.DED  DEI 

Und  the  Sinking  Funds  for  the  i 

■■   Of   Eqi  .    :     ..   si  Ui.ooo  bonds  I   as 

follows:  $11  I):  si  15,000  ol  ,000 

Ol  S(  :;()()  of  Serif         . 

Your  Companv  purchased  the  entire  capital  stock  of  the 
Silver  Lake  Railway  Company,  and  on  October    1st     1010 


took  possession  of  this  railroad,  extending  from  Silver 
Springs,  N.  Y..  to  Perry,  N.  Y.,  a  distance  of  6.49  miles. 

tides  of  merger  were  filed  with  the  Secretary  of  State 
of  New  York  on  September  29th  1910. 

To  pay  for  this  property  $117,000  Consolidated  Mort- 
gage ■!  U'  c  bonds  were  issued.  There  were  also  issued 
$60,000  of  these  bonds  to  pay  off  the  last  mortgage  out- 
standing on  real  estate  belonging  to  the  Company. 

In  accordance  with  the  provisions  of  the  Consolidated 
Mortgage  of  1007,  the  Trustee  delivered  to  the  Company 
$203,000  Consolidated  Mortgage  4J^%  Bonds,  representing 
50%  of  Equipment  Bonds,  Series  D.  E  and  F,  retired  during 
the  year.  These  bonds,  added  to  those  in  the  Treasury  of 
the  Company,  make  a  total  of  $912,000  held  in  reserve. 

The  net  result  is  a  decrease  of  $332,000  in  the  bonded 
debt  of  the  Company  outstanding  on  June  30  1911. 

CONSTRUCTION. 

The  purchase  of  the  Silver  Lake  Railway  for  $120,000  was 

paid   for  by   the   issue   of  $117,000   Consolidated   Mortgage 

bonds,  as  mentioned  above.     In  addition,  Capital  Account 

has  been  charged   during   the  year  with   $1,117,281  58  for 

additions  and  betterments  to  your  property,  as  follows: 

Improving  bridges  and  culverts $38,666  52 

Station  improvements,  Rochester,  N.  Y 21,455  75 

New  station,  Scottsville,  N.  Y 4,063  76 

New  station,  Springville,  N.  Y 18,653  48 

New  office  building,  Du  Bois,  Pa 27,384  67 

Reservoir  and  pipe  line,  Ketner,  Pa 69,005  83 

Reservoir  and  pipe  line.  Falls  Creek,  Pa 82,904  46 

Mechanical  coal  and  ash  handier,  Lincoln  Park,  N.  Y 17,528  74 

Mechanical  coal  and  ash  handler,  Du  Bois,  Pa 41,988  65 

Creosoting  plant,  Bradford,  Pa 7,426  65 

Increased  weight  of  rail  and  fastenings 33,424  28 

Sidings  and  yard  extensions 21,000  88 

Second  track,  Newton.  Pa.,  to  Mt.  Jewett,  Pa 479,972  01 

Jacksonville  mine  line 85,551  35 

Lucerne  mine  line 17,760  46 

Frances  mine  line 26,132  93 

Automatic  block  signals 12,036  14 

Coal  trestles  and  docks,  Genesee  Dock,  N.  Y 104,181  14 

Other  items 8,143  88 

Total $1,117,281  58 

The  new  double  track  between  Newton,  Pa.,  and  Mt. 
Jewett,  Pa.,  8.49  miles  in  length,  was  completed  and  turned 
over  to  the  Operating  Department  on  December  29th  1910. 
The  main  line  is  now  double  tracked  from  Ashford,  N.  Y., 
to  Punxsutawney,  Pa.,  a  distance  of  131.89  miles. 

The  following  work,  referred  to  in  lastyear's  report,  was 
completed: 

Division  office  building  at  Du  Bois,  Pa. 

Mechanical  coal  and  ash  handlers  at  Du  Bois,  Pa.,  and 
Lincoln  Park,   N.   Y. 

Creosoting  plant  at  Bradford,  Pa. 

Station  improvements  at  Rochester,  N.  Y. 

A  new  brick  and  stone  station  was  constructed  at  Spring- 
ville,  N.  Y\;  two  mine  lines  were  opened  to  new  coal  opera- 
tions, and  important  improvements  made  at  Genessee 
Dock,  N.  Y. 

The  following  work,  now  in  progress,  will  be  completed 
during  the  coming  year: 

Reservoirs  and  pipe  lines  at  Ketner,  Pa.,  and  Falls 
Creek,   Pa. 

Double  track  automatic  block  signals  between  Clarion 
Junction  ,Pa.,  and  Falls  Creek,  Pa.,  a  distance  of  35  miles. 

New  station  at  Scottsville,  N.  Y. 

Replacing  various  timber  bridges,  trestles  and  culverts 
in  permanent  form. 

Jackson  and  Lucerne  mine  lines. 

The  unexpended  balance,  amounting  to  $428,053  72, 
derived  from  the  sale  of  4^%  Consolidated  Mortgage  Bonds, 
issued  last  year,  was  applied  to  meet  expenditures  for 
additions  and  betterments  this  year. 

EQUIPMENT. 

Expenditures  were  made  for  new  rolling  stock  as  follows: 
Two  passenger  motor  cars         $17,658  70 

One  Baddle  tank  locomotive  3,388  77 

Sundry  betterments,   Including  re-classification  or  transfer  ol 

76  freight  train  cars  ami  work  equipment  cars 63.108  45 

$114,155  92 

'I  here    was   credited    for    Equipment    sold,    trans- 
ferred or  <li  stroyed,  the  following  book  valui 
charged   in   part  to  Operating   Expenses,  and 
thi'  bal  i  presenting  the  depreciation  since 

June  30  1907,  charged  to  "Reserve  for  Ac 
Depreciation." 

Seventeen  locomotivi  i  .$100,88 

Six  hundred  and  ucars 820,88 

fourteen  work  i  5,888  u."> 

32G.889  98 

Making  a  re"  -of 8212,784  08 

All  ears  in  freight   service  are  ao\*   provided  with  auto- 
tic  coupler-  and  98.86  per  eeni  of  the  cars  are  equipped 

with    air    brakes. 

The  total  carrying  capacity  of  ear-,  in  freight  Bervice 
now  amount  807,519  decrease  of   u,2is  tons 

from  last  year.     The  average  carrying  capacity  or  efficiency 
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of  each  freight  car  increased  .55  tons,  being  38.85  tons,  as 
against  38.30  tons  last  year. 

The  book  value  of  rolling  stock  sold,  transferred  or  de- 
stroyed is  credited  to  "Additions  and  Betterments — 
Equipment,"  and  Operating  Expenses  is  debited  (less  the 
salvage  carried  to  material  account,  and  less  the  amount 
previously  written  off  for  depreciation,  charged  against 
the  "Reserve  for  Accrued  Depreciation"). 

When  rolling  stock  is  purchased  or  rebuilt,  the  cost  is 
charged  direct  to  "Additions  and  Betterments — Equip- 
ment" account . 

The  reserve  for  accrued  depreciation  of  equipment  on 
June  30  1911  amounted  to  $1,229,797  92. 

PASSENGER   REVENUES. 

.  :  The  average  rate  received  per  passenger  per  mile  de- 
creased .003  cents,  being  2.060  cents,  as  compared  with 
2.003  cents  a  year  ago. 

The  average  distance  each  passenger  was  carried  de- 
creased 1.G4  miles,  being  28.48  miles,  against  30.12  miles 
last    year. 

Passengers  carried  in  1911 1,817,038 

Passengers  carried  in  1910 1,586,838 

An  increase  of  14.51%,  or 230,200 

Passengers  carried  one  mile  in  1911 51,751,214 

Passengers  carried  one  mile  in  1910 47,802,085 

An  increase  of  8.26%,  or 3,949,129 

The  result  is  a  gain  of  $79,013  69  in  gross  passenger 
revenues. 

FREIGHT    REVENUES. 

The  average  rate  received  per  ton  per  mile  increased 
.06  mills,  being  4.87  mills,  as  compared  with  4.81  mills 
last  year. 

The  average  distance  each  ton  was  hauled  increased 
.02  miles,  being  154.67  miles,  against  154.65  miles  a  year 
ago. 

In  spite    of    the   prevailing   depression    in    the   Iron   and 

Steel    trade,   the   revenue   tonnage   moved   was   the   largest 

in  the  history  of  the  Company. 

Inc.  ( +)  or 

1911.  1910.  Dec.  ( — ). 

Bituminous  coal 6,950,767  6,526,087  +424,680 

Coke 627,206  578,380  +48.826 

Iron  ore 243,610  558,550  — 314,940 

Pig  and  bloom  iron 188,830  209,032  — 20,202 

Other  freight 2,271,838  2,298,434  — 26,596 

Total 10,282,251  10,170,483 

An  increase     f  1.10%.  or +111,768 

Tons  moved  one  mile  in  1911 1,590,341,454 

Tons  moved  one  mile  in  1910 1,572,897,173 

An  increase  of  1.11%,  or 17,444,281 

The  result  for  the  year  is  a  gain  of  $185,919  23  in  gross 
freight  revenue. 

EXPENSES. 

Operating  Expenses  increased  $241,950  59,  or  4.10  per 
cent.  Maintenance  of  Way  and  Structures  shows  a  de- 
crease due  to  the  mild  winter  and  to  the  extraordinary 
charges  made  last  year  for  the  replacement  of  bridges  and 
other  structures;  the  decrease  in  Maintenance  of  Equip- 
ment is  due  to  the  lower  cost  of  maintenance  of  modern 
rolling  stock. 

The  other  operating  expense  accounts  show  increases; 
the  most  important  is  in  Transporation,  caused  principally 
by  the  advances  made  in  the  wages  of  employees  and  higher 
cost  of  supplies. 

The  operating  ratio  increased  1.21  per  cent,  being  67.28 
per  cent,  against  66.07  per  cent  last  year. 

The  percentage  of  each  group  of  operating  expenses  to 
gross  earnings  for  the  past  four  years,  is  as  follows: 

1911.  1910.  1909.  1908. 

Maintenance  of  way 12.57  13.65  10.72  12.71 

Maintenance  of  equipment 19.35  20.78  21.45  23.01 

Traffic 1.44  1.35  1.41  1.28 

Transportation 32.11  28.55  29.22  32.39 

General    1.81  1.74  2.25  2.10 

Total    67.28  66.07  65.05  71.49 


The  Company's  roadbed,  tracks  and  equipment  have 
been   greatly   improve   i,   and   are    now    in    bel  ndition 

than  ever  before. 

The  average  cosl  per  ton  per  mile  is  3.07  mills,  being 
.07  mills  more  than  last  year. 

The  average  number  of  revenue  tons  carried  one  mile 
per  revenue;  freight  train  mile,  excluding  the  mileage  of 
helping  engines,  decreased  2.8  tons,  being  634.09  tons, 
against  637.56  tons  a  year  ago. 

The  average  number  of  revenue  tons  carried  one  mile 
per  revenue  freight  engine  mile,  including  the  mileage 
of  helping  engines,  increased  10  tons,  being  430,  against 
420  a  year  ago. 

The  averages  for  the  pasi  ten  years  are  as  follows: 


Year. 

1902.. 

1903.. 

1904.. 

1905,. 

19')6_. 


Train  Load. 
424 
441 
439 
507 
525 


Engine  Load. !  . 


353 
364 
357 

374 

118 


1907. 

M908.. 

9 

"1910 

'1911 


Engine  Load. 

543 

530 

51)7 

638 


635 


Train  Load. 
135 
371 
400 
420 


*  The  figures  from  1908  to  date  are  based  on  the  Inter-State  Commerce 
Commission's  classification  of  locomotive  and  train  mileage. 

The  average  number  of  revenue  passengers  carried  one 
mile  per  revenue  passsenger  train  mile  is  40,  the  same  as 
in  the  preceding  year. 

The  non-revenue  traffic,  not  included  in  any  of  the  other 
figures  of  this  report,  is  as  follows: 

1911.  1910. 

Number  of  passengers 262,445  244,563 

Number  of  pas.-cngers  carried  one  mile 10,285,321  9,640,295 

Number  of  tons    911,360  966,968 

Number  of  tons  carried  one  mile 73,811,331  75,856,798 

FIRE  INSURANCE  FUND. 

The  assets  in  this  fund  were  increased  $23,425  !■',  during 
the  year,  and  now  amount  to  S210,200  85  in  interest- 
bearing  securities. 

PENSION   FUND. 

The  assets  in  this  fund,  created  July  1  1903,  were  increased 
$19,284  16  during  the  year,  and  now  amount  to  $165,233  86 
in  interest-bearing  securities  and  cash. 

There  were  forty-six  pensioners  upon  the  roll  on  June  30 
1911,  a  net  increase  of  thirteen  during  the  year. 

GENERAL  REMARKS. 

The  Ontario  Car  Ferry  Company,  Limited,  paid  a  dividend 
of  5%  for  the  year  ending  December  31  1910.  The  sum  of 
$12,485  received  on  the  $249,700  of  this  Company's  stock 
was  credited  to  "Other  Income"  Account. 

A  corporation  was  organized,  with  a  capital  of  $50,000, 
to  acquire  and  hold  real  estate.  The  sum  of  $49,600  paid 
for  the  stock  subscribed  to  by  your  Company  has  been 
charged  to  "Investment  Account."  In  addition,  temporary 
advances  of  $240,000  were  made  to  this  new  corporation  to 
further  carry  out  the  purposes  of  its  organization. 

Mr.  Adrian  Iselin  Jr.,  President,  having  declined  re- 
election at  the  last  organization  meeting  of  the  Directors, 
Mr.  William  T.  Noonan,  Vice-President,  was  elected  Presi- 
dent, and  Mr.  Adrian  Iselin  Jr.,  Vice-President. 

The  Board  records  the  death  on  December  22d  1910,  of 
Mr.  A.  Lanfear  Norrie,  who  served  as  Director  of  the  Com- 
pany from  November  1906. 

The  acknowledgements  of  the  Board  are  renewed  to  the 
officers  and  employees  for  their  faithful  and  efficient  services. 

Statements  and  statistics  of  the  operation  of  your  road 
for  the  year  are  submitted  herewith. 

By  order  of  the  Board. 

WILLIAM  T.  NOONAN, 

President. 

Rochester,  N.  Y.,  July  29th  1911. 

[Comparative  tables  of  operations,  earnings,  expenses,  &c, 
are  given  on  a  preceding  page.] 


— As  will  be  seen  by  announcement  in  our  advertising 
pages,  the  Chicago  firm  of  Yard,  Otis  &  Taylor  has  been 
formed  to  conduct  a  general  bond  and  investment  business, 
with  offices  in  the  Borland  Block,  corner  of  La  Salle  and 
Monroe  streets.  Mr.  Frederick  A.  Yard  represented  in 
Chicago  for  several  years  the  New  York  bond  houses  of 
Courtland  Babcock  &  Co.  and  Swartwout  &  Appenzellar;  but 
for  the  last  two  years  has  been  manager  of  the  bond  depart- 
ment of  Finley  Barrell  &  Co.  Mr.  Henry  B.  Otis  is  a  suc- 
cessful Chicago  business  man  and  capitalist.  Mr.  Benjamin 
F.  Taylor  has  had  long  experience  as  a  bond  salesman  for 
Mason,  Lewis  &  Co.  and  Finley  Barrell  &  Co.  Such  a  com- 
bination is  pretty  sure  of  success. 

—The  advertisement  of  the  $17,200,000  issue  of  N.  Y. 
Westchester  &  Boston  Ry.  Co.  1st  M.  i}4%  bonds,  which 
were  offered  by  Harris,  Forbes  &  Co.  and  Kissel,  Kinnicutt  & 
Co.  of  this  city,  is  published  in  our  advertising  columns  to-day 
as  a  matter  of  record.  These  bonds  were  all  sold  early  in  the 
week  at  9634  &  int.,  to  yield  over  4.70%.  Principal  and 
interest  unconditionally  guaranteed  by  the  N.  Y.  N.  H.  & 
Hartford  RR.  Since  the  bankers  placed  these  bonds  directly 
with  investors,  the  market  price  has  advanced  to97j^.  See 
our  "General  Investment  News  Dept."  for  facts  regarding 
this  bond  issue. 


— Free  copies  of  the  amendment  to  the  New  York  In- 
heritance Tax  Law  exempting  the  property  of  non-residents 
in  this  State  may  be  obtained  on  application  to  the  Mercan- 
tile Safe  Deposit  Co.,  122  Broadway,  this  city.  Under  the 
provisions  of  the  amended  Inheritance  Tax  Law,  money, 
deposits  in  bank,  shares  of  stock,  bonds,  notes,  credits, 
evidences  of  an  interest  in  property  and  evidences  of  debt 
belonging  to  non-residents,  are  no  longer  subject  to  an  in- 
heritance tax  in  New  York  State. 

— Edward  T.  Perine,  former  Vice-President  of  the  Windsor 
Trust  Co.  of  this  city,  has  opened  offices  in  the  Singer  Build- 
ing, 149  Broadway.  Mr.  Perine  will  conduct  an  auditing 
business  with  a  staff  of  trained  experts,  reporting  upon  ac- 
counts and  compiling  and  publishing  statistics  and  other 
data  for  business  concerns  and  corporations.  Mr.  Perine 
was  previously  connected  with  the  Audit  Co.  of  N.  Y. 

— At  99  &  int.,  subject  to  previous  sale,  Harris,  Forbes 
&  Co.  and  Bond  &  Goodwin  of  this  city  are  jointlv  advertis- 
ing in  to-day's  "Chronicle"  $2,000,000  Pacific  Telephone  & 
Telegraph  Co.  (Bell  Co.  on  Pacific  Coast)  1st  M.  and  coll. 
trust  5%  bonds,  due  1937.  Full  particulars  of  this  property 
appear  in  our  "General  Investment  News  Dept."  to-day  and 
details  of  the  offering  in  the  advertisement  on  a  preceding 
page. 
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COMMERCIAL    EPITOME. 

Friday  Night,  Aug.  I   L911. 

Midsummer  quiet  prevails  in  many  branches  of  trade,  and 
while  general  sentiment  is  still  optimistic,  the  continued  ac- 
tivity of  the  Inter-State  Commerce  Commission  is  not  con- 
sidered encouraging.  The  stock  market,  too,  has  this  week 
been  depressed.  In  some  of  the  metal  trades  then"  has  been 
moderate  but  steady  improvement.  The  ingot  output  of  the 
United  States  Steel  Corporation  shows  an  increase  over  that 
of   the   previous   week. 

-  .  cks  of  merchan   i  ie  at  New  York  are  a-  follows: 

An,;.  i  1911.  July  1 19U      t 

■,   Brazil,  bags 1,825.528  2,014,843  118,610 

i'.  Java,    baps            21.881  6,584  30,108 

.-.    other   226,809  248,1  313.12.1 

.    tons     -- 24,231  62,871  64,732 

Hides.  No       7.000  13,000 

62.363  94,511  217,030 

5,803  1,291  3,368 

bemp,   bales 1.718  1,045  687 

Flour,  barrels  and  sacks 46.200  52,000  56,200 

LARD  has  been  firmer;    prime  Western  here  9.30c,  City 

M._,  to  S  sfined  for  the  Continent  9J^c,  South  America 

10.25c,  Brazil  in  kegs  11.25c.     Futures  have  advanced  with 

packing  interests  buying. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Miri.       Tues.       Wed.      Thurs.       Frt. 

tnber  delivery 8.65        8.70        8.70        8.80        8.90        9.07 

January  delivery 8.55  8.41  8.50  8.62  8.60  8.75 

DAILY    CLOSING    PRICES   OF    LARD   FUTURES   IN   CHICAGO. 

Mot\.       Tues.        Wed.      Thurs.       Frt. 

September  delivery 8.57!;     8.57!$     8.62^     8.75        8.77  n     9.00 

January  delivery   8.52  H     8.50        8.50        8.60        8.5734     8.72  H 

PORK  has  been  quiet  but  firm;    mess  here  $18  50@S19, 
clears  116  50(5  817  50  and  family  $18(5  $19.     Cut  meats  have 
continued  steady.      Tickled  hams  14(&  l-t;5sc,  pickled  bellies, 
lu'j   to    l.S'_>c   and   pickled   ribs   nominally   11  }/2   to 
l_>!>e.     Beef  quiet  but  steady;    mess  S10  to  $10  50,  packet 
L  50  to  S12.  family  S12  to  $12  50  and  extra  India  mess 
50.     Tallow  still  6c.  for  City.     Stearines  7Mc  for 
oleo  and  10'_>  to  lie.  for  Xew  York  lard.     Butter  steady  at 
previous  quotations  on  most  grades.     Creamery  extras  26c, 
•  ; '  _,  to  2-i'2c.     Cheese  firm;    State,  whole  milk,  col- 
ored, fancy,  11%  to  12^c.     Eggs,  Western,  firsts,  17  to  18c. 

OIL. — Domestic  linseed  has  continued  quiet;  large  con- 
sumers are  holding  off  pending  more  definite  knowledge  as  to 
the  >ize  and  quality  of  the  new  flax  crop  in  the  Northwest. 
.  .  raw,  American  seed,  87  to  88c;  boiled  88  to  89c;  Cal- 
cutta., raw,  95c.  to  $1.  Cottonseed  quiet;  winter  5.60  to 
8.30c,  summer  white  5.75  to  5.95c,  crude  nominal.  Cocoa- 
nut  firm  with  Cochin  9^  to  9%c  and  Ceylon  9^  to  9^c 
Corn  steady  at  6.10  to  6.15c;  offerings  are  slightly  larger 
.-applies  are  small.  Lard  still  quiet;  prime  70  to  75c, 
No.  1  extra  55  to  64c.  Cod  strong;  supplies  are  scarce. 
Newfoundland  57  to  58c  and  55  to  57c  for  domestic 

i'i  >FFEE  has  been  rather  dull  on  the  spot,  with  Rio  No.  7 
quoted  ai  l3J£c.  and  No.  4  Santos  13 %  to  13 %c.     Futures 
latterly  risen  on  covering  by  shorts. 
Closing  prices  were  as  follows: 

A.BKUS1  11  '  er    10.90(5)10.91 1  April 10.90®  10.91 

..  11.58  11.60  January  _.10.90@10.91  May 10.90  <.  10.91 

October.  11.170  11.20    I ■ '  ruary     10. 90S  10.91  ! June 10.90@10.91 

Nove     i"  11.00  II  .OS     .arch 10. 90 '-a  10.91  |  July 10.90  «  10.91 

iAR. — Raw  has  continued  firm,  with  holders  asking 

higher  prices.     Centrifugal,  96-degrees  test,  4.61c;  musco- 

legrees    test,    4.1  lc;    molasses,    89-degrees    test, 

lined,  granulated,  5.65c     Teas  steady  but  quiet; 

the  Foochow  crop  is  by  some  expected  to  be  short.     Spices 

in  fair  demand  and  steady. 

PETROLEUM  has  continued  steady  with  a  good  foi 
demand;    it    is    claimed    that  ,    owing    to    competition    from 

i.  the  prices  of  some  foreign  oils  are  lower.     Refill 
barrels,   7.25c;  hulk  3.75c  and  cases  8.75c     Gasoline,  in 
100-gallon   drums,    18%c;   drums,  $8  50  extra.     Naphtha, 
in  100-gallon  drums,  16%c;  drums  $8  50 
-  arita  of  turpentine  5234c.      Etosin  $5  50  for  -trained 
»  good.     Hops  very  firm  with  stocks  light.      Fur- 
r  drought  complaints  have  come  from  Europe. 
TOBACCO. — Trade   in   tobacco   has   been  largely  of   the 
ier  routine  sort;  there  have,  however,  been  -cine  pur- 
of  Sumatra  to  fill  requirements,  although  the  prices 
considered   high.     .Some  complaints  of   too  hot 
weather  for  the  growing  crop  have  been  received.     B 
in  '  ceo  is  dull,  but  increased  activity  is  looked  for 

■r.uly  in  the  fall. 

PPER   has  been    -teiidy    with    stocks    smalh  r.      Lake 
12  2    ,c.,    electrolytic    12  < ,f»  l_>-:  ,c .    standard    \l\4c. 

fin  ti'in:  spot  and  August  here  42  to  rj'^c.     Spelter  5.90c. 
Lead  quiet  at   1.60c     rig  iron  in  somewhal  mor<   active  de- 
ad; the  inquiries  have  at  times  been  more  numerous,  al- 
though individual  Bales  have  generally  been  small.     No.   I 
I     •  to  $15  25,  No.  -j  Southern  -^l  1  25  to  $1  i  7.".. 
■I  products  have  shown  further  improvi  ment;  the  I'.  8. 
teel  ingot  output   has  risei    to  76(  ,    of 
capacity,  as  against  a  previous  high  record  '  r  of 

Tin  re  have  been  inquiries  from  Chicago  for  above 
20,000  tone  of  malleable  iron.     Kansas  City,    Buffalo  and 
Louie  interi  -t-  are  in   the  market    for  round   lot     .,1   iron 

and   -teel.     gome  irregularity  of  price-,   however,   yei   ob- 
tain- in  plate--,  bar-  and  sheets. 


COTTO N 

Friday  Night.    I    g  .  ■'   i   1911. 
THE  MOVEMENT  OF  THE  ('Hop  as  indicated  by  our 
telegrams  from  the  South  to-nighl  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  reached 

7,5!>7     bales,     against     7,(.)'.l(l     bales    last     week     and      .").'_' 1 7 

bales  the  previous  week,   making  the   total   receipt     since 
Sept.     I     lino    s,  !o:;, 262    bales,    against    7 ,_>.»:; ,ti.-,.-,    bales 

for    the    same    period    of    1909-10,  showing    an    Lnci  nice 

Sept.   1   1910  of  1,149,607  bales. 


/.'.    ttpts  at — 

Sat. 

Wed. 

7  Ititrs. 

/ 

Galveston 

.->c  : 

807 

1,19.-? 

1,8  OS 

1,031 

5,403 

Port   Arthur 

Texas  City,  &c._ 

279 

New  Orleans 

122 

09 

97 

1  i 

322 

1,010 

Gulfport      





1 

2 

7 

i  1 

cola 

Mivllle,  &c. 

50 

171 

Savannah 

;>? 

:» 

31 

21 

23 

180 

Brunswick 

Charleston - 

■ 

5 

7 

Georgetown 

1 

\\  Umlngton 

Norfolk 

2 

;i 

85 

1 

:■ 

93 

A" 'port  News.  &C. 









New  \  oris 

Boston 

100 

75 

12 

202 



208 

Philadelphia 

Tot.   this  week 

788 

1.243 

1  .  if,;: 

1,978 

365 

l  ,730 

7.507 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


ijs  to 

.;  ugust  4. 


1910-11. 


in  is 


Galveston     

Port  Arthur, 
rexa     I    tj  ,  &v .  . 

,        Qj.] 

Gitlfport    

Mobile     

icola 
Jacksom  llle,&c 

Sai  annah 

Brunswick 

Charleston 

Geo  p  '.own 

ington    

Noi  Folk-    

N'pon  News,  &c. 

York 

Boston 

Baltimore 

Philadelphia 

Total 


.     ■ 

~~Ii 
? 

180 


93 


202 

20S 


Sep 
1   1910. 


2,747,  133 

201     l 

360,794 

-  ■  336 

14,211 

249,781 

123,906 

26,03.8 

1  .  126,1  19 

222,736 

285,095 

L  ,454 

'  i   1.780 

9,199 

3,92  ! 

I  1,483 

38.729 

113,180 

- 1  5 


1909-10. 


Stock. 


Tins     Sitae  Sep 

i  1911.  1910. 


1,030 

1,61  1 
"257 


5-1 8 

36 

42 
706 

684 

20 

2  57 
685 


2,472, 

i  (2 

72 

1,304 

8 

254, 

138, 

39 

1.352 

229, 

22  I 

1 

312 

5  !  2 

IS 

4  I 

14 

81 


381 

893 

S92 

107 
101 

680 

., ..  - 

122 

570 
511 

189 
789 

8  7:: 
29  0 
3 1 .". 
581 


5,591 


24 


789 
37 


11 


i  56 

..  ■  7 


87, 
6, 


1,603 
122 


8,733 

2.730 

373 

i  19 
;  ,631 


312      212,  189 

1,992 
927  2,522 

12! 


7,567  8.403,262       6,491  7,253,655      143,000 


281,093 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911.           1910. 

1909. 

1908.           1907.           1906. 

Galveston 

Pt.Arthur,&c. 
Xew  Orleans - 
Mobile' 

Savannah  

1 1]  unswlck 

Charleston,  &c 
Wilmington,. 

Norfolk 

N'port  N.,  &c 

All  others 

i.  • 
Total  thisjwk . 

5,403 
278 

1.010 

11 

180 

"7 

93 
584 

1,639 

"  V.611 

25  7 
5  18 

"36 

42 
706 

1,652 

2.051 

"2,193 

1,512 

570 

5 

607 

866 

14.557          2.369 
~2~036       ~2~,402 

347                288 
2,581               820 

~"I83               284 
60               163 

1,002:             395 

1,110               748 

7,420 

2,930 
5-14 

6,514 

29  1 

75 

2,903 

213 

4,343 

7,567 

6,491 

7,804         21,876           7,469         24.699 

-Slnee  Sept.  1 

8,403,262 

7,253,655 

9,796,381 

8,242,002  9,680,588 

7,755.192 

The  exports'for  the  week  ending  this  evening  reach  a  tot  a 
of    13,001    bales,   of    which     711     were     to    Great    Britain, 

to   France  and   12,290  to  the  rest  of  the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Exports 

from — 


Weel  i  nding  Aug.  4  1911. 
Exported  to — 


From  £tpt.  1   1910  to  Av.g,  4  1911. 
Exported  to — 


Great  (otiti- 

Britain.iFr'nct. 


Total. 


Great 

B)  Itai  ■•     i 


Galveston 

Port  Arthur 

>  Ity,  <fcc. 
New  Orleans. . 

Mobile  .- 

Pensacola  

'tiilf|iort    

Savannah  

Brunswick 

Charleston 

Wilmington... 

^"i-folk      

Newport  News 
New   York 

on       

Baltimore 

Philadelphia  — 
Portland,  Mi 
i  i  laco 
e 

Tacoma     

■ 

Pembina 

Detroll       

Total    

Total   1909  i" 


21  1 


388 


soo 


,  , 


0,743     952,667300.933  1.083 


1,043 


434 


60 


30 


44,89  54  91  9 
212, Me  56  93  I 
884,; 

68,715    I 

;n  595 

324,! 
104,133 
18.832      ! 

10.  sol      


711 


184,857 
12  1,006 

902.975 
183  112 

707,017 

■  69 

■ 

oo 

'.l'.7 


299,305 
101,094 

22.50-1 
51.073 


37.103 
8,602 

2 

5,130 


In  addition  to  abovi   i  sports,  our  telegrams  to-ni 
give  ns  the  following  amount!  of  cotton  on  shipboard, loot 
cleared,  at   the  ports  idd  Bimilar  ;  [for 

New  York. 
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On  Shipboard,  Not  Cleared  for — 


Aug.  4  at- 


|  Great  Ger-    |   other      Coast- 

Britain.  France    many.   Foreign     wise. 


New  Orleans 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports 

Total  1911.. 
Total  1910.. 
Total  mo'i 


440 


21 
500 

100 


861 
5,221 


348 

2  50 


300 


898 
2,015 


5,031 


700 


5,731 
4,982 

7    1  1  '  i 


58 
L50 


200 


408 
1,628 


1,515 


770 


2,285 
2,327 


Total. 


5,877 
1,915 


21 

77(1 

1,500 

100 


10,183 
16,173 


Leaving 

Stock  . 


18,912 

3,076 

1  1,589 

3,507 

353 

787 

85,812 

8,871 


133,507 
265,520 


Speculation  in  cotton  for  future  delivery  has  continued 
active,  but  with  more  strength  as  to  prices.  The  result  of 
the  week  has  been  an  advance  of  from  3  to  10  points  on 
September  and  the  later  positions,  while  August  has  risen 
47  points.  Interest  centred  around  the  figures  of  the  Gov- 
ernment report  announced  on  Wednesday.  The  average 
condition  of  the  crop  on  July  25,  according  to  the  Govern- 
ment calculations,  was  89.1%,  against  88.2%  on  June  25, 
75.5%  a  year  ago,  71.9%  in  1909,  a  high  point  of  91.6  in 
1904  and  a  ten-year  average  of  79.4%.  While  the  trade 
generally  had  been  expecting  a  condition  of  90  or  over,  the 
report  was  nevertheless  considered  a  bearish  document, 
the  condition  figures  of  89.1%  being  practically  10%  above 
the  average  for  the  corresponding  date  during  the  past  ten 
years.  The  crop  accounts  in  the  main  have  continued 
highly  favorable,  the  weather  has  been  generally  satisfactory, 
and  the  receipts  of  new  cotton  have  been  large.  Complaints 
of  too  much  rain  in  the  Mississippi  delta  region  have  been 
met  with  authoritative  statements  that  as  yet  no  damage 
had  occurred  from  that  source.  There  has  been  no  talk  of 
abandoned  acreage  or  of  replanting,  and  according  to  a  prom- 
inent Memphis  authority  the  condition  of  cotton  in  every 
producing  State  is  better  than  at  the  same  time  last  year, 
thereby  confirming  the  figures  of  the  Government  report. 
In  Georgia  an  early  movement  of  new  cotton  to  market  is 
expected,  and  Texas,  it  is  said,  has  been  offering  new-crop 
cotton  for  delivery  here  at  a  premium  of  but  25  points  on 
the  prevailing  quotations  for  August  contracts.  The 
South  has  steadily  sold  futures,  thereby  indicating  a 
thorough  confidence  in  a  large  crop,  barring,  of  course, 
any  unusual  deterioration.  However,  some  unfavor- 
able crop  accounts  have  been  received,  the  local  stock 
has  steadily  fallen  off,  spot  houses,  spinners 
and  large  metal  interests  have  steadily  bought  futures,  and 
the  point  has  been  made  that  selling  by  the  outside  public, 
or  other  than  Southern  selling,  had  been  chiefly  near  recent 
and  bottom  prices,  which  would  seem  to  indicate  that  were 
the  Southern  selling  to  cease  from  unfavorable  crop  develop- 
ments, or  from  any  other  cause,  the  more  speculative  short 
interest  would  readily  become  vulnerable.  In  a  word,  the 
market  has,  in  the  opinion  of  many,  become  more  of  a  two- 
sided  matter  than  at  any  time  during  the  past  month. 
Then,  too,  at  the  Gulf  ports  exporters  have  been  fay"  pur- 
chasers, mill  stocks  of  raw  cotton  are  admittedly  small,  and 
for  the  first  time  in  over  two  years  the  prices  of  future 
contracts  have  gone  below  the  11-cent  mark.  Moreover, 
with  short  crops,  considering  the  world's  requirements, 
during  the  past  two  seasons  and  with  the  critical  month 
of  August  to  be  passed,  to  say  nothing  of  danger  to  the  top 
crop  by  early  frost,  there  are  many  who  believe  that  the 
decline  in  prices  of  cotton  has  for  the  time  being  gone  far 
enough.  At  any  rate,  there  has  been  considerable  retiring 
of  short  contracts,  and  new  speculative  buying,  on  these 
theories.  Complaints  of  insect  damage  have  latterly  been 
received  from  the  Atlantic  States,  Alabama  and  the  Missis- 
sippi Valley.  To-day  prices  at  first  advanced  on  strong 
bull  support  and  heavy  short  coverings,  but  later  declined 
sharply  under  very  heavy  long  liquidation.  Spot  cotton 
has  declined  to  12.75c,  a  loss  of  75  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c_1.50on 

Strict  mid.  (air 1.30  on 

Middling    fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

Strict  low  mid 0.25  off 

Low     middling 0.75  off 

Strict,  good  ord 1 .20  off 

Good   ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid .  tinged .  .0 .  15  off 
Middling  tinged- ..0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged -.1.75  off 
Middling   stained -.1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

July  29  to  Aug.  4—  Sat.       Mon.     Taes.     Wed.    Thurs.      Fri. 

Middling   uplands 13.25     12.50      12.50      12.60     12.60      12.75 

NEW  YORK  QUOTATIONS   FOR  32   YEARS. 


1911. c 12.75 

1910 15.45 

1909 12.60 

1908 10.80 

1907 13.25 

1906 10.70 

1905 10.70 

1904 10.45 


1903.C 12.75 

1902 8.94 

1901 8.06 

1900 9.50 

1899 6.12 

1898 6.06 

1897 8.00 

1896 7.50 


MARKET  AND  SALES  AT  NEW  YORK 


1895.C 7.12 

1894 6.94 

1893 7.88 

1892 7.38 

1891 8.00 

1890 12.25 

1889 11.31 

1888 11.00 


1887.C 10.00 

1886 9.50 

1885 10.50 

1884 11.00 

1883 10.25 

1882 13.06 

1881 12.06 

1880 11.56 


Spot  Market 
Closed. 

Futures 

Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Quiet  25  pts  dec 

Quiet  75  pts  dec 

Quiet    

Kasv 

750 

9,300 

65 

5 

3~,766 

750 

Monday 

Tuesday  .    . 

Steady. .        _    . 

Steady 

Steady 

Strong 

Weak  ...    

9,300 
3,765 

Wednesday. 

Quiet                 . 

5 

Thursday  _. 
Friday 

Quiet  10  pts  adv 

Quiet  15  pts  adv 

Total    .    . 

10.120 

3,700 

13.820 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE    VISIBLE    SUPPLY    OF    COTTON    to-night,    as 

made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

August  4—                                                 1911.            1910.            1909.  1908. 

Stock  at  Liverpool bales.     520,000       412,000       932,000  439,000 

Stock  at  London 19,000           9,000         12,000  10,000 

Stock  at  Manchester 53,000         35,000         60,000  54,000 

Total  Great  Britain  stock 593,000       456,000   1,004,000  503,000 

Stock  at  Hamburg 14,000         12,000           9,000  24,000 

Stock  at  Bremen 51,000       104,000       203,000  242,000 

Stock  at  Havre 100,000       103,000       206,000  106,000 

Stock  at  Marseilles 2,000           2,000           3,000  5,000 

Stock  at  Barcelona 19,000         17,000         25,000  30,000 

Stock  at  Genoa 16,000         19,000         22,000  20,000 

Stock  at  Trieste 9,000           7,000           5,000  18,000 

Total  Continental  stocks 211,000       264,000       473,000  445,000 

Total   European  stocks 804,000       720,000    1,477,000  948,000 

India  cotton  afloat  for  Europe...     102,000         82,000         68,000  82,000 

American  cotton  afloat  for  Europe       39,345         46,321         73,177  57,515 

Egypt, Brazil, &c.,aflt. for  Europe.       33,000         16,000         17,000  18,000 

Stock  in  Alexandria,  Egypt 69,000         53,000         58,000  75,000 

Stock  in  Bombay,  India 475,000       531,000       263,000  443,000 

Stock  in  U.  S.  ports 143,690       281.693       234.749  189,587 

Stock  in  U.  S.  interior  towns 95,330         64,287         94,837  124,744 

U.  S.  exports  to-day 3,174           2,375           5,403  14,082 

Total  visible  supply 1,764,539   1,796,676  2,291,106  1,951,928 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     355,000       321,000       845,000  330,000 

Manchester  stock 45,000         28,000         47,000  44,000 

Continental  stock 167,000       204,000       436,000  361,000 

American  afloat  for  Europe 39,345         46,321         73,177  57,515 

U.  S.  port  stocks 143,690       281,693       234,749  189,587 

U.  S.  interior  stocks 95,330         64,287         94,837  124,744 

U.  S.  exports  to-day 3,174           2,375           5,403  14,082 

Total  American 848,539       947,676   1,736,106  l,i20, 928 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 165,000         91.000         87,000  109,000 

London   stock 19,000           9,000         12,000  10,000 

Manchester  stock 9,000           7,000         13,000  10,000 

Continental  stock 44,000         60,000         37,000  84,000 

India  afloat  for  Europe 102,000         82,000         68,000  82,000 

Egypt,  Brazil,  &c,  afloat 33,000         16,000         17,000  18,000 

Stock  in  Alexandria,  Egypt 69,000         53,000         58,000  75,000 

Stock  in  Bombay,  India 475,000       531,000       263,000  443,000 

Total  East  India,  &c 916,000       849,000       555,000  831,000 

Total  American 848,539       947,676   1,736,106  1,120,928 

Total  visible  supply .1,764,539   1,796,676  2,291,106  1,951,928 

Middling  Upland,  Liverpool 6.95d.          8.07d.          6.69d.  6.26d. 

Middling  Upland,  New  York 12.75c.        15.45c.        12.70c.  10.85c. 

Egypt,  Good  Brown,  Liverpool..      10}^d.     13  7-16d.    9  13-16d.  8Hd. 

Peruvian,  Rough  Good,  Liverpool     10.60d.       ll.OOd.         8.25d.  9.00d. 

Broach,  Fine,  Liverpool 6  9-16d.           7^d.           6Jid.  5  7-16d. 

Tinnevelly.  Good,  Liverpool 6  9-16d.           7J^d.    5  15-16d.  5  l-16d. 

Continental  imports  for  the  past  week  have  been  26,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  103,577  bales,  a  loss  of  32,137  bales  from  1910,  a  de- 
crease of  526,567  bales  from  1909,  and  a  loss  of  187,389 
bales  from  1908. 


Ai  «.  5  1911. 
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AT  THE   INTKKIOR  TOWNS   the  movement      that    is, 
the  receipts  for  the  week  and  since  Sept.  l,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year  -is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  946  bales  and  are  to-night  31,0-41 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  7,649  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1910-11- 


Aug.  4; —  Since 

Shipped —  Week.  Sept.l. 

VUl  St.  LoulS                      1,146  521,177 

Via  Cairo 557  212. Tin 

Via  Hock   Island ...  25,957 

Via  Louisville 395  132,262 

Via  Cincinnati    79,791 

Via  Virginia  points 226  176,275 

Via  other  routes.  &c 1,315  171,687 

Total  irross  overland 3,639  1,319,859 

Deduct  Shipments — 

Overland  to  X.  V.,  Boston,  &c.  410  166,913 

Bet*                  ^or  towns 113  62,376 

Inland,  &c,  from  .South 2,595  60,202 


-1909-10- 


Week. 
1,503 
1,011 

525 

252 

2,486 

1,270 


Since 
Sept.  1. 
4^:;.:>:;x 
183,388 

19,015 
132,479 

48,071 

155,704 


7,053    1,133,238 


1,052 
2.8-12 
1,943 


140,063 
65,937 

79,197 


Total  to  be  deducted 3.118       289,551 


6,437        285,197 


Leaving  total  net  overland* 521   1,030,308 


616        848. I'll 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  521  bales,  against  616  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  182,267  bales. 

.     „  1911 

In  Sinhl  and  Spinners' 

Week . 

■     '  7,567 

521 

Southern  consumption  41,000 


Since 
Sept .  1 . 
8,403 
!  ,030 

2. 2 73. 000 

1   "  49.088    11,706,570 

Int'-rlor  stocks  In  excess *946  44,552 

Came  Into  sight  during  week.    .   48.142 

1  1    751    1"2 
s  takings  to  Aug.  A     s.sos     2,1 .",  1,329 

•  !>■  on  . -'•  during  week,    i  Less  than  Sept.  1 . 

Movement  into  sight  in  previous  yeai 

Week —  Hales. 

1909 — Aug.    6 

1908 Aug    8 51 ,597 

1907 — Aug.    9 

1906 — Aug.  10 0  1.2H9 


1909-10 

Week.         Sept.  1. 
6,491      7,2 
616         848,041 

2.294,000 


35,107    10,31  "■.090 
•5,7  X1K.870 

29.357 


:,820 
-.272 


Since  Sept.  1  — 

6__ 
1907-08       V.    .      8__ 
1906-07     Aui  .     9.. 
10 


•IPS. 
.:8.497 
l  l  ,310,381 
13,3 
10,982,868 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS, — Below  are  the  closing  quotations  of  a 
cotton  at  Southern  and  other  principal  cotton   I 
each  day  of  the  week. 


Week  ending 
Aug:  l. 


<;.ih  eston 

New  Orleans 

le 

nll.ill 

leston 

W'll'iilngton 

oik 
Baltimore 
Philadelphia 
Augusta   

Memphis 

S1  .  Louis 

Houston     

i  i  tie  Rook 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'dav.    Monday.  Tuesday.  Wed'day.  Thursday.   Friday. 


5(1 


12  ', 

I  2  \ 
13 

13  H 


1 3  ! , 

12.75 

i  3  !  ■ 

13 

13  H 

12 

12K 


12  H 

12 


12.75 

l  •'*  '  i 

13 

13 
I  - 
12  ',' 


12    1-10 
11    15-16 

i 


13 

12.75 

13 

13 

12 
12', 


12  3-16 


12.85 

. 
13 

12  M 
12  i 


12  5- 

I- 


16 


I 


12  H 

13 

13  i  (i 
ISM 

13 
12  H 

■■ 


NEW  ORLEANS  OPTION  MARKET  .—The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

.luin  29. 

July  31. 

Aug.  1 . 

Aug.  2. 

Aug.  3. 

Aug.  4. 

July — 

Range    

—  @  — 

—   @   — 

—   <H>    — 

(a)    — 

—  @  — 

—  <a>  — 

(  losiiii; ...    .. 

August — 

Uaiiirc  - 

1  1  .56-.80 

11.4  1-.62 

11. 64-. 75 

11. 50-. 62 

11. 62-. 10 

12.00-.43 

Closing 

1  !  .56-. 57 

11  .62 

1  1  .07-.71 

11. 65-. 68 

12.29-. 11 

11. 98- .02 

September — 

Range  

11. 00-. 19 

10.86- .99 

10.98-. 10 

10.91-.96 

11.19-.41 

11. 24-. 77 

(Sing 

1  1 .00-. 01 

Kl.99-.00 

11.00-.03 

11. e-!-. 06 

11.46-.47 

11.21-.23 

October — 

Range  

10.82-. (15 

10.71-.  S6 

10.8o-.96 

10.75- .00 

10.84-.25 

11. 06-. 03 

Closing 

10.81-.  85 

10.84-. 85 

10.80-.87 

10.89-. 90 

11.23- .24 

1  1  .07-. 08 

November — 

Range  

—    11.00 

10.84    - 

—    @    — 

—    ©    — 

—   @   — 

—    @    — 

Closing 

10.83- .84 

10. 84-. 86 

10.80* 

10.89* 

11. 23-. 2  5 

11.07* 

Vr — 

Range 

10.82-. 04 

10.71-.86 

10.81-.96 

10.75-.90 

10.84-25 

11. 07-. 63 

Closing 

10.84-.85 

10.84-.85 

10.80-. 87 

10.89-.90 

11.23-2  1 

1  1   07-.08 

January — ■ 

Range  

10.84- .07 

10.72-.90 

10. 87-. 97 

10. 70-. 91 

10.87-.26 

11.09-64 

Closing 

10. 80-. 80 

10.86- .87 

10. 88-. 89 

10. 90- .91 

11.25-.26 

11. 09-. 10 

February — 

Range 

—   (r, 

10.88    — 

—    @    — 

—    « 

—    @    — 

—    (5 

Closing 

10.90-.91 

10.91-.93 

10.93« 

10.95* 

11.29* 

11.1 8* 

March — 

Range    - 

10. 93-.  15 

10.82-.99 

10.97-.07 

10. 87- .03 

10. 99-. 38 

11.20-.76 

Closing 

10.95- .96 

10.96-.97 

10.98-.99 

11.02-.03 

11.S6-.37 

11. 19-. 20 

April — 

Range  

—    @    — 

—    @    — 

—    ffi    — 

—    (S>    — - 

—  @  — 

(a-    

Closing 

11. 00-. 02 

11.01-. 02 

11.02* 

11.00* 

11.40* 

11.23* 

Man— 

Range  .    .    .. 

—    11.09 

10.97    — 

11.08    — 

10.97- .05 

—   (g)   — 

11.30-.68 

Closing 

11.06-.07 

11. 06-. 08 

11. 07- .09 

11. 11-. 13 

11.46-.47 

11  .29-. 31 

Tone — 

Spot    

Easy. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Options  ._   .. 

Steady. 

Steady. 

Quiet. 

Steady. 

Steady. 

Steady. 

*  Nominal. 

THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  July  25,  was  issued  by  the  Department  of  Agri- 
culture on  Aug.  2: 

The  Crop-Reporting  noard  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  cor- 
respondents and  agents  of  the  bureau,  that  the  condition  of  the  cotton  crop 
on  July  25  was  89.1;,  of  a  normal,  as  compared  with  88.2%  on  June  25 
1911,  75.5  on  July  25  1910,  71.9  on  July  25  1909  and  79.4  the  average  of 
the  past  ten  years  July  25. 

Comparisons  of  conditions  by  States  follow: 

July  25  June  25 

States —  1911. 

Virginia    102 

North  Carolina 87 

South  Carolina 86 

Georgia 95 

Florida 95 

Vlabama 94 

Mississippi 86 

Louisiana 84 

Texas   86 

Arkansas    94 

Tennessee 92 

Missouri    96 

Oklahoma 88 

California 99 


United  States 89.1 


1911. 
98 
89 
84 
94 
96 
93 
87 
89 
85 
89 
87 
90 
87 
100 

88.2 


1910. 
80 
71 
70 
70 
70 
71 
71 
69 
82 
73 
76 
72 
87 
98 


-July 
1909 
71 
71 
77 
78 
84 
68 
6  i 
58 
70 
76 
80 
85 
79 


25 

10-Vr..4». 
81 
79 
79 
80 
82 
79 
79 
78 
79 
79 
82 
83 
81 


75.5 


71.9 


79.4 


For  the  purpose  of  comparison,  the  condition  of  the  cotton  crop  in  the 
United  States  monthly  for  the  past  ten  years  is  given  heini,-- 


Years —  May  25.  J'ne  25.  July  25 

1910 82.0  80.7 

1909  81.1  74.6 

"(908  79.7  81.2 

1907  ..  70.5  72.0 

1906  84.6  83.3 

1905  77.2  77.0 

1904  83.0  88.0 

1903  74.1  77.1 

1902 .95.1  84.7 

1901  81.5  81.1 


/en  below: 


Average  r.ioi-ioio 80.9 


XII    0 


79.4 


73.5 


The  July  25  averages  in  earlier  years  for  all  the  a<  cording  to 

the  Agricultural  Department,  as  follows:  70  In  1900,  84  In  2  In 

1898.  86.9  In   1897.  80.1   in   1890.  77.9  in  1895,  91.8  in    1894,  80    I   In   1893. 
82.3  in  1XH2.  88.9  in  1891  In  1890,  89  3  in  1889,  87.8  In  1888.  9.".  1 

1X87.  81.3  in  1880  and  90.5  in   1X85. 

As  a  in.-ii  i     of  interest  In  connection  wll  ort.'wi   sub- 

nt  showing  for  a  series  ol  sreai       le  acres  field,  accord- 

ing to  our  md  the  condition  on  .a  inc.  1  (July  85)  as  reported 

by  the  Department: 

Art 
Year —  .Imps. 

191  1-12 37,581 .022 

1910-11  35,379,358 

1909-10 33,862,4 

1908-09     33,51 

1907-08  

7  :',!. ;,:,  7. 212 

1905-06 
1904-06 

04  28  i 

08  27,300,371 

02 

1900-01  •  000 

10 

99  23.175.0i 

18 

I  I ITTON  CROP  U  EtCULAR.     Our  Vnnual  Cotton  Crop 

iew  will  b"  ready  in  circular  form  abi  ill    Wednesday, 

Sept.   6.     Parties  desiring  the  circular  in  quantities,   with 

their  busim  I   printed   thereon,   should     end   in   their 

orders  us  soon  as  i 'V  delivi 


Id. 

rS. 

89.1 

1,846 

11,581, 

75.1) 

760 

82.9 

10,123, 

70. 0 
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WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  on 
the  whole  the  weather  has  been  favorable  the  past  week. 
From  Texas  the  reports  are  to  (lie  effect  that  conditions  are 
quite  generally  favorable,  although  there  is  some  complaint 
of  drought  in  the  Southwestern  portion  of  the  State.  From 
:i  lew  .sections  along  (lie  (iulf  and  in  Arkansas  it  is  claimed 
there  is  too  much  moisture.  New  cotton  is  moving  with 
some  freedom    in   the  earlier  see! ions  of  Texas 

Galveston,  Texas. — The  crop  is  progressing  under  favorable 
conditions  quite  generally,  but  there  are  some  complaints  of 
drought  in  Southwest  Texas.  There  has  been  rain  on  one 
day  during  the  week,  the  precipitation  reaching  one  hun- 
dredth of  an  inch.  The  thermometer  his  averaged  82,  the 
highest,  being  88  and  the  lowest  76. 

Brenham,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  85,  ranging  from  72  to  98. 

Cuero,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  71  to  100,  averaging  86. 

Dallas,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  the  rainfall  being  six  hundredths  of  an  inch. 
Average  thermometer  84,  highest  98,  lowest  69. 

Henrietta,  Tex. — We  have  had  light  rain  on  five  days  of 
the  past  week,  the  rainfall  reaching  seventy-three  hundredths 
of  an  inch.  The  thermometer  has  averaged  84,  the  highest 
being  98  and  the  lowest  70. 

Huntsville,  Tex. — We  have  had  no  rain  the  past  week. 
Thermometer  has  averaged  83,  ranging  from  70  to  96. 

Kerrville,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  69  to  99,  averaging  84. 

Lampasas,  Tex. — We  have  had  no  rain  during  the  past 
week.     Average  thermometer  86,  highest  101,  lowest  70. 

Longview,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  averaged  84,  ranging  from  66  to  101. 

Luling,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  73  to  100,  averaging  87. 

Nacogdoches,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch.  Average  thermometer 
78,   highest  90,   lowest  65. 

Palestine,  Tea;.— There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  ten  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  the  highest  being 
97  and  the  lowest  66. 

gr'Pan's,  Tex. — There  has  been  rain  on  three  days  the  past 
week,  the  precipitation  reaching  one  inch  and  fourteen 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  65  to  95. 

San  Antonio,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  72  to  98,  averaging  85. 

Wcailurford,  Tex. — We  have  had  rain  on  three  days  of 
the  week,  the  precipitation  reaching  thirty-three  hundredths 
of  an  inch.     Average  thermometer  84,  highest  98,  lowest  70. 

Ardmore,  Okla. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  reaching  fifty-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  83,  the  highest 
being  99  and  the  lowest  67. 

RIarlow,  Okla. — We  have  had  rain  on  four  days  during  the 
week,  to  the  extent  of  one  inch.  The  thermometer  has 
averaged  79,  ranging  from  65  to  92. 

Tulsa,  Okla. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  being  three  inches  and  eighty-one  hun- 
dredths. The  thermometer  has  ranged  from  61  to  90, 
averaging  76. 

Alexandria,  La. — -The  week's  rainfall  has  been  thirty-eight 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
78,  highest  94,  lowest  63. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  the  past  week, 
the  rainfall  reaching  one  inch  and  forty-four  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  91  and 
the  lowest  73. 

Shreveport,  La. — We  have  had  rain  on  two  days  of  the  week, 
the  precipitation  being  two  inches  and  sixteen  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  66  to  92. 

Meridian,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  62  to  90,  averaging  76. 

Vicksburg ,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  one  inch  and  sixty  hun- 
dredths.    Average  thermometer  79,  highest  91  and  lowest  68. 

Yazoo  City,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  fifteen  hundredths. 
The  thermometer  has  averaged  77,  the  highest  being  91  and 
the  lowest  64. 

Fort  Smith,  Ark. — There  has  been  rain  on  five  days  during 
the  week,  to  the  extent  of  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  64 to  90. 

Helena,  Ark. — Too  much  rain.  We  have  had  rain  on  four 
days  during  the  week,  the  precipitation  being  three  inches 
and  nine  hundredths.  The  thermometer  has  ranged  from 
64  to  89,  averaging  77. 

Little  Rock,  Ark. — Rain  has  fallen  on  five  days  of  the  week, 
the  rainfall  being  seventy-one  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  86,  lowest  66. 

Texarhana,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  twenty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  the  highest  being  91  and  the 
lowest    68. 

Memphis,  Tenn. — The  cotton  crop  is  in  fine  condition. 
There  has  been  rain  on  three  days  during  the  week,  the  pre- 


cipitation reaching  one  inch  and  thirty-eight  hundredths.  The 
thermometer  has  averaged  71,  ranging  from  66  to  86. 

Chattanooga,  Term. —  We  have  had  rain  on  four  days  during 
the  week,  the  precipitat ion  reaching  two  inches  and  eighty- 
six  hundredths.  The  thermometer  has  ranged  from  63  to 
88,  averaging  70. 

Nashville,  Venn. — We  have  had  rain  on  five  days  during 
the  past  week,  the  rainfall  being  two  inches  and  fifty-four 
hundredths.   Average  thermot   etei  74,  highest  84,  lowest  64. 

Mobile,  Ala. — Crop  reports  favorable;  few  complaints. 
Cotton  is  opning  in  some  seel  ions.  The  first  new  bale  arrived 
July  31,  against  Aug.  14  1  son.     There  has  been  rain 

on  two  days  the  past  we<  k.  the  precipitation  reaching  thirty- 
six  hundredths  of  an  inch.  The  thermometer  has  averaged 
79,  ranging  from  68  to  90. 

Montgomery,  Ala. — Too  much  rain  in  this  section.  There 
are  numerous  reports  of  caterpilars.  There  has  been  rain  on 
five  days  the  past  week,  the  rainfall  being  two  inches  and 
ninety-eight  hundredths.  The  thermometer  has  ranged 
from  63  to  91,  averaging  78. 

Selma,  Ala. — There  has  teen  rain  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  eighty  hundredths.  Aver- 
age thermometer  7S,  highest  90,  lowest  64. 

Madison,  Fla. — WTe  have  had  rain  on  two  days  during  the 
week,  the  precipitation  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  94 
and  the  lowest  68. 

Tallahassee,  Fla. — There  has  been  rain  on  five  days  during 
the  week,  the  precipitation  reaching  two  inches  and  fifty- 
seven  hundredths.  The  thermometer  has  averaged  78, 
ranging  from  67  to  90. 

Atlanta,  Ga. — It  has  rained  on  four  days  of  the  week,  the 
precipitation  reaching  one  inch  and  thirty-three  hundredths. 
The  thermometer  has  ranged  from  66  to  87,  averaging  77. 

Augusta,  Ga. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  twenty-four  hundredths  of  an  inch.  Aver- 
age thermometer  78,  highest  90,  lowest  67. 

Savannah,  Ga. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  forty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  79,  the  highest  being  88  and  the 
lowest  68. 

Charleston,  S.C. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  79,  ranging  from  72  to  86. 

Florence,  S.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  thirty-seven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to  99,  averaging  80. 

Spartanburg,  S.  C. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  fifty-one  hun- 
dredths of  an  inch.  Average  thermometer  76,  highest  92 
and  lowest  60. 

Charlotte,  N.C We  have  had  rain  on  three  days  of  the 

past  week,  the  rainfall  reaching  two  inches  and  eighteen 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  92  and  the  lowest  67. 

Greensboro ,  N .  C . — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  nineteen  hundredths. 
Thermometer  has  averaged  76,  ranging  from  61  to  91. 

Raleigh,  N .  C . — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  ranged  from  64  to  92,  averaging  7.s. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Aug.  3. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

10,000 

Since 
Sept.  1. 

i     Since 
Week.     Sept.  1. 

1     Since 

Week.     Sept.  1. 

2,470,000 

10,000!3, 148,000 

3,00o!2,093,000 

Exports 
from — 


For  the  Week 


Since  September  1 . 


Great    I  Conli-  I  Jar  an 
Britain.]   nent.    &China  Total. 


Great 
Britain. 


(  onti- 
nent. 


Japan    I 
&  China.' 


Bombay  — 
1910-11.- 
1909-10. _ 
1908-0J-- 

Calcutta — 
1910-11-- 
1909-10.. 
1908-09-- 

Madras — 
1910-11-. 
1909-10.. 
1908-09.. 

All  others— 
1910-11-. 
1909-10.  _ 
1908-09.. 

Total  all  — 
1910-11-- 
1909-10-- 
1908-09.. 


I 


10,000     10,0001 


'  13,000 

I  7,000 

I 

I  2,000 

j  1,000 

I  1,000: 

3.000  1,000 


15,000 
11,000 


000 
18,000 

2,000; 

1.000 
1.000! 

4,000 


1,000      1.000 


4,000 

...J 
1,000 


*  000 
li.llOO 
5,000 


2,000 


12,000 
3.000' 
S.000 


57,000 
95,000 
24,000 

3,000 
5,000 
6,000 

12,000 

4,000' 

7,000 

I 

69,000 

32.000 

28,000 


iioi'.noo 
975,000 
580,000 

39,000 
50,000 

45.000 

25.000 
22.000 
28,000 

279,000 
313,000 
302,000 


4,000    21.0001       

17,000    15.000 


28,000     141,0001.252,000 
-    32,000      136,0001,360.000 
1.000    13,000    14,000    2S,000!       65,000     955.000 


Total. 


616,000  1.582, 000 
894,0001.964.000 
607.0001,271,000 

19,000  61.000 
48,000  103.000 
31,000       82,000 

300       37.300 

1,000       27.000 

13,000       48,000 

23.000  371.000 
15.000  360,000 
80,000     410.000 


658,000  2,051,000 
958,0002,454.000 
791,000!l,Sll,000 


ALEXANDRIA  RECEIPTS   AND  SHIPMENTS. 


Alexandria,  Egypt, 
Avg.  2. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars)  — 

This  week    ..      .- 

Since  Sept.  1-. 

7,581,978 

4.909,633 

900 
6,674,903 

Exports  (bales)  — 

Th  is 
week . 

Since 
Sept.  1. 

21  5.130 
217,168 
406,808 
122,214 

This 

U 

Since 

Sent.  1. 

Tli  is 
week . 

— 1 

6.000 
4,500 

Since 
Sept.  1. 

2,250 

4~750 
1,500 

3  000 

156.736 

193,961 

To  Manchester 

To  Continent  ..    

To  America 

1  19,286 

2,5001304.857 
600     62,534 

218,542 

362,905 

89.283 

Total  exports..      

8,500 

961,320 

6,100l643.413 

10.500 

864,691 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 


Aug.  5  1911.] 


THE  CHRONICLE 


357 


WORLD'S  SUPPLY  \N1>  TAKINGS  OF  COTTON.— 
The  following  brief  bul  comprehensive  statement  indicates 
at  8  the  world's  supply  of  cotton  for  the  week  and 

since  Sept.  1  for  the  last  two  seasons,  from  all  sources  front 
which  statistic-;  arc  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight   for  the  like  period. 


\\  eek  and  Season. 


mi o-n . 


Week. 


■  supply  July  28 
VIslbl 

Homh 
Other 
i 
Other  supply  to   Vug    2  • 


supply 
Deil: 
Visible  s 


!  189,719 

D 

or  \ 


N .  1 1  r. 
9".66fl 


,258 


1,495 
1  1,571 ,122 
2,470 

169,300 

■  ,010.900 

337,000 

(.836 

1,76 


15,769,297 
11,696 

4  073 


1909-10. 


1,918, 

S3  357 
10,000 

3~,66  i 

1,796,676 


172,349 

1  10,3  !!' 
62,000 


3.1 

in 

<■ 

16,8S 


15,092 

1 


rom  Brazil,  Smyrna,  West  Indies,  &c. 

[TON    I  MPTION    AND  OVERLAND   MOVE- 

NT TO  AUG.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  July  and  the  eleven  months 
ended  July  31  for  three  years: 


Gross  overland  for  July,    bales 

Gross  overland  for  h  months       

Net  overland  for  July 

Xet  overland  for  11  monti:<  

Port  receipts  In  July 

Port  receipts  [n  n  mom,.  

Exports  in  July 

Exports  in  11  months 

Port  stocks  on  July  31    ..        

XortUera  spiar.  ..^  to  Aug;.  1 

Southern  consumption  to  Auir.  1 

Overland  to  Canada  for  11   months   i in- 
cluded in  net  overland 

Burnt  North  and  South  in  11  months 

Stock  at  Northern  interior  markets  Aug.  1 

Came  in  siicht  durimr  July 

Amount  of  crop  in  sisht  Aug.  1 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  ••■<•.'  weight  of  bales 


1910-11. 


1909-10. 


11 


16.253 

,317.989 

9.018 

,029,823 

37,850 
,397,726 

77.927 
,435,672 
113. 827 
,130,791 
,246,000 

130,112 

22 

17.519 

201,993 

,715,549 


1908-09. 


510.28 
486.28 


58,558 

1,127, US  1 
27,846 

817,683 

146,4741 
7,248,925 

121.717 
6,009,992 

259,483 
2,145,436 
2,281,000 

107,081 

1,915 

8,635 

235,320 

10,362,608 

288,;!  5.5 

10,650,961 

505  98 

481.98 


38,689 
1,610,518 

27,166 
l  .:;''.o,828 

!>r,,s.-)i 
9,791.171 
163,467 
8,346,029 
256,136 
2,760,817 
2,344,000 

122,108 

"  14,038 

285,020 

13.:89,002 

:j:t!>,844 

13,828.840 
513.32 

:s;i..",l 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to  pay 
present    prices.      V-  the  prices  for  to-day  below  and 

leave  those  for  previous   weeks   of   this   and   last   year   for 
comparison. 


1911. 


1910. 


32j  Cop 

Ttrist. 


J'ne 
16 

23 
30 

July 

7 

14 

21 

2S 

4 


111- 

10J«      9 

I 


U7A 
11 H 


SU  «   ■  SWrt- 

!''.■-.     tmmon 

lo  finest. 


Cot'n' 
Mid:, 

Cpis 


32.1  Cop 
Tu-lst. 


s.  d. 


-    d. 


10': 

10  , 

10'f 


@ 


I : 
11 X  6 


l   ;  ill  5 

114 

134@U  3 

11  :< 

11  l>4 

11  0 

10  s 


7 


d. 

8.27 
8.21 
8.04 

7.S7 
7.76 
7    ■ 
6.90 

6   15 


d. 


d. 


io«    *a    11)4 

109-160115  lb 
1054     @      UK 


10  H 
lOJ-X 
lOii 


<a 


11 
n 

1134 
1134 


U)\     ®     1134 


834  lbs.  Shirt-     .Cot'n 

ings,   common   •  Mid. 

to  finest.         I.' pi's 


?.  d.  s.  d. 

o  7     (S.10  6 

5  634®  10  5 

5  5H@10  4 

5  5     f»  10  4 

5  5     @10  434 

.5  5  '  jOM  (I  li 

5  6      @10  7 

5  6     ©10  7 


8.03 
8.05 
7.86 

7.92 
7.94 

7.1)7 
8.16 

8.07 


SHIPPING      NEWS. — As  shown  on  a  previous   page,  the 
on  from  the  United  States  the  past  week  have 
reached    1:5.001    bales.     The   shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 

NEVt    YORK— To  Liverpool— Julv  28— Baltic,  292                               .  292 

—July  28      Romney,  96  Sea  Island        96 

To  Hamburg — Au-;.  2 — X;-.'                 rusta  Victoria,   105 105 

■  -rp— July  28— Finland,  70 ..  70 

;enoa— Julv   28 — Friedrlch,    1,031. ..July   29— Principe   di 

.    170 _  1,201 

ruly    28— Friedrlch.     75       July    2;)     Principe    di 

•'                       "                                          i,  50                                   296 

July  28—                           a    ton,  100 100 

Ma,  100 100 

('  ^-  29  -  Hannover,   5,94  1 

.._                                                          .varzburg,  T.V.)  799 

800 

SA\                                                                                   j   ,i __  334 

v    29  -Kb  dlf,    Hi') 

... 

1,1  >"                                                   28— Wlnlfredla  I,  80      ..  80 
■i  -non— An                              1,375 

6 


Total 

We  !:  fol- 

port : 


LIVERPOOL  from  Liverpool 


I  14. 


lit 


■  .nun 
Of  ■.•.'.'         \ 


' 


July  21. 
1  ,000 

12 

■ 

27. 
,000 


July  2«. 

:  i 


■  i     Li  erpool  market  fo 
eaci  ,:  and  the  daily  cl 

have  been  as  folio 


Spot. 


Market, 
IS  15      | 
IV  M 

Mi.l.lpl-ds 


Sales 
Spec.&exp. 

Fun. 
Mark. 

■4       J 


Saturday. 


Dull. 


B.79 

1,000 

500 

Steady  al 

K    ;  i.i  i. 
advance. 


t.     1  Quiet  at5J4 
4  dec   t" 

P.  U         to  l  pt.adv. 


Tuesday 


Dull. 


6,57 

8,000 
500 

Weak  at 

10d  1 1 

ins.  dec. 

insct'd    at 
i .;    ;@20 
ptS.    lies. 


Quiet 


6.62 

6,000 
300 

Firm    at 
i  pts. 

advane ■ 

\  ery  st'y, 

nil.  10H 

pts.   adv. 


Wt&\  Tim  nihil/. 


ining,       «. 

oa  id. 


6.66 

8  000 
1,000 

Stead 

2    points 

decline. 
Steady  at 
pts.  dec. 


in  nun 

i  ;ooo 

Steady  at 
:)(..  I  pts 
advance 

Stench-  at 
hIv. 


Friday. 


Moderate 

nd. 

6.95 

10,000 
500 

[rreg.  at 

L'l  imlnts 

l'trm    al 

II  !  j<5   ,.,  ! 

adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

i  are  given  in  pence  and  lOOths.     Thus,  6  46  means  6  46-100cZ. 


July  29 

to 
Aug.  4. 

Sat.              Mon. 

Tucs.          Wed. 

Thurs.           Fri, 

p.m. 

1 2  H     12  M 
p.m.    p.m. 

4 
p .  in 

12  a 

p.m. 

4      12  H 
p.m.  p.m. 

4 
p.m. 

12  \ 

p.m. 

4       ll'1, 
p.m.  p.m. 

4 

p.m. 

July 

6   49       29 
6   44       26  34 
6   30       12>4 
6   03  3s  90 
5   96  '  .  84 
5    92        79  34 
5   913^  79 
5   92       80 
5   93  33  82 
5   95       84 
5   96       8  5 
5   97       86 

July-  \u  ■ 
Aug  .-Sep  . 

Sept. -Oct. 
Oct  .-Nov. 



25       30 
10      14  J4 

86  34  90 
80      83  ! 
75  y  78  34 

75  78  34 

76  79  34 
78       81 34 

80  83  y 

81  85 

82  86  !  . 

36  34  33  J4 
21       18 
97       92  34 
90       85  34 
85)4  81 

85  80  34 

86  81  34 
88       83 
90       85  34 
9134  87 
93       88  y 

31 
14 
89 

82 

77  3^ 
77', 

78  '  , 
80  ! 
82  ',, 
84 
85  H 

35 
19 

9  5  34 
88 
83  34 

33  34  63 

16  34  45 
94)4  20  34 
88        i  ".  ! 
84        09 

70 
52 

26  34 
20 

Nov.-l  >eo. 

15  34 

1  »ec  .-Jan. 
Jan  .-Feb. 
Feb  .-Mch. 

Mch  .-Apr. 
Apr  .-May 
May-June 



83  34  83  34  08  i  . 

84  34  84  34  09  34 
86  34  86  34  1 1  34 
88  34  88  34  13  34 
90       90  •    14  J4 
9154  91  34  16 

15 

16 

18 

20 

2134 

23 

BREADSTUFFS. 

Friday  Night,  August  4  1911. 
Flour  has  at  times  been  fairly  active.  Patents  have  met 
with  a  fair  demand  and  clear  grades  have  been  in  some  de- 
mand. Until  latterly  the  firmness  in  wheat  prices  has  in- 
duced considerable  buying  by  interests  which  hitherto  had 
been  purchasing  only  on  a  hand-to-mouth" basis.  The  out- 
put at  Milwaukee,  Duluth  and  Minneapolis  for  the  week  was 
339,600  barrels,  against  331,000  the  previous  week  and 
303,000  a  year  ago.  Kansas  City  reports  a  slightly  im- 
proved demand,  with  prices  firm,  and  at  St.  Louis  the  de- 
mand for  flour  has  also  improved,  although  the  inquiry  for 
mill  feed  has  fallen  off. 

Wheat  has  latterly  advanced  on  some  unfavorable  do- 
mestic and  foreign  crop  accounts  and  a  renewed  export  de- 
mand. The  continued  drought  in  India  has  also  been  a 
somewhat  disc) uie ting  factor.  One  of  the  principal  causes 
of  the  recent  rise  in  prices,  however,  was  an  estimate  that 
the  Russian  surplus  for  export  would  be  only  80,000,000 
bushels,  against  237,000,000  bush,  last  year.  Significantly 
enough,  some  350,000  bush,  of  wheat  were  sold  yesterday  in 
Duluth  for  direct  export,  it  is  said,  to  St.  Petersburg.  Pri- 
vate Russian  crop  accounts  have  been  bullish.  Damage  by 
black  rust  has  been  continually  reported  in  the  American 
Northwest  and  in  Canada,  although  it  is  true  that  there  have 
been  vigorous  denials  that  the  Canadian  crop  has  suffered 
from  rust  damage.  At  any  rate  there  have  been  rains  in 
.Minnesota,  North  Dakota,  Saskatchewan  and  Manitoba, 
whereas  warm,  dry  weather  is  desirable.  Prices  in  the  North- 
western markets  have  latterly  shown  decided  strength, 
receipts  at  the  primary  points  have  fallen  off  and 
there  have  been  smaller  estimates  of  the  yields 
of  spring  and  winter  wheat  in  this  country. 
One  estimate  which  received  considerable  attention  was 
fir  a  winter-whqat  crop  of  444,1,00,010  bushels,  against 
104,044,000  bushels  last  year,  and  for  2  15,000,000  bushels  of 
spring  wheat,  as  against  213,490,000  list  year.  Complaints 
of  excessive  rain  have  latterly  been  received  from  Eastern 
Russia.  To  many  it  appears  that  Eu-rp  an  buying  is  about 
to  become  a  leading  factor  in  fixing  Ante  can  wheat  prices, 
the  idea  being  that  should  our  total  crop  be  around  650,000,- 
000  bushels,  as  already  intimated,  the  Amreican  surplus  for 
export  would  be  small.  In  addition  to  the  rather  gloomy. 
crop  advices  from  the  Northwest,  there  are  some  fears  of 
damage  by  early  frost  to  the  Canadian  crop,  which  is  I 
weeks  late,  according  to  many  reports.  The  Kansas  crop 
at  only  17,000,000  bushels,  against  recenl  esta- 
tes of  above  60,000,000  bushels.  On  the  other  hind, 
many  of  the  crop  and  weather  advices  have  been  distinctly 
irable.  Good  rains  have  fallen  in  Argentina,  favorable 
■  ft s  have  been  receive. 1  regarding  the  crop  conditions  in 
in,  Germany  and  Australia,  and  there  has  also  been  a 
lency  to  discredil  the  small  e  timates  of  the  American 
;.'!•  .1    crop.     ( ianadian  ad\  ices  ari      I     t,   while  the 

i-  late,  it   is  nevertheless  in  excellent   condition. 
The   American   visible  supply   inci  10  bushels, 

in  of  8,19  1,000  bushels  the  pre1  eek   and  of 

2,270,000   bush  I  r  ago.     Al    i,   the   world  orts 

were  fairly  large,  being  10, 1 !  1,000  bush  "  il  9,8'!  2,000 

bush  r.     There  « a  .  more..  tin  in  the  size 

of  -'nek-  ai  some  of  the  We  tern  itabl ,   '  I 

aich  in  a   mea  is  served  ck 

bullish  enthusiasm.     To-day  price-;  advanced  on  persistent 
report*  of  black  rust  in  Manitoba  and  continued  reports  of 
ge  I"  the  Ri  rop 

n  \i  I    '.  VORK. 

delivery  In  •  ■■■■■:  itor  97  K     97 
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DAILY  CLOSING  PRICES  OK  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  In  elevator 90         89%     90%     90%     92  92% 

December  delivery  in  elevator 93%     93%     94%     94%     96%     97 

May  delivery  In  elevator 98         97%     98%     98%    100%    102% 

Indian  corn,  like  wheat,  has  latterly  advanced  on  con- 
tinued reports  of  damage  to  the  crop,  together  with  smaller 
receipts  and  decreased  crop  estimates.  One  estimate  of  the 
crop  was  2,500,000,000  bushels.  Iowa  and  Nebraska  have 
sent  damage  complaints,  and  in  Illinois  there  have  been  many 
reports  of  barren  stalks.  The  cash  demand  at  the  West, 
moreover,  has  recently  shown  improvement;  yesterday  some 
300,000  bushels  were  sold  at  Chicago  to  New  England  buyers. 
The  visible  supply  fell  off  516,000  bushels.  Yet  the  weather 
has  latterly  been  more  favorable  for  the  growing  crop,  as 
good  rains  have  fallen  in  Illinois  and  generally  west  of  the 
Mississippi  River.  Prices  to-day  were  higher  for  a  time  on 
continued  light  receipts  and  reports  of  damage  at  the  West, 
but  closed  lower  under  good  rains  and  long  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 
Cash  corn 70  70  70%      71  71%     71% 

September  delivery  in  elevator nom.     nom.     nom.     nom.     70%     70% 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.   Fri. 

September  delivery  in  elevator 63%     63%     63%     64%     65%     65% 

December  delivery  in  elevator 61%     61%     61%      62%      63%      63 

May  delivery  in  elevator 63%     63%     64         64%     65%     65% 

Oats  also  have  risen,  partly  in  sympathy  with  other  grain, 
partly  on  lighter  country  offerings,  but  more  on  heavy  short 
covering  at  the  West  on  reduced  crop  estimates  for  this 
country  and  a  belief  that  the  European  crop  will  also  be 
short.  However  the  receipts  have  been  fairly  heavy  and 
the  country  offerings  at  times  large,  with  some  pressure  at 
times  to  sell  cash  oats  and  the  near-by  future  deliveries. 
To-day  prices  advanced  with  other  grain  and  on  reports  of 
poor  yields  in  many  sections  of  the  belt. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs. 

Standards .   46  46  46  46%      47% 

No.  2  white 46%      46%      46%     47  48 

DAILY    CLOSING   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri 

September  delivery  in  elevator 41  40%     41  41%     42%     42 

December  delivery  id  elevator 43%     43%     43%     44%     44% 

May  delivery  in  elevator 46%     46         46%     47         47% 

The  following  are  closing  quotations: 

FLOUR. 


Fri. 
47% 
48 


45 

47% 


Winter,  low  grades $3  00@S3  25 

Winter  patents 4  60@   4  75 

Winter  straights 4  10  @ 

Winter  clears 3  45® 

Spring  patents 5  20 @ 

Spring  straights 4  40@ 

Springclears 4  00@ 


Wheat,  per  bushel — f.o.b. 
N.  Spring,  No.  1 $1 


4  25 

3  75 

5  50 

4  60 
4  35 

GRAIN. 
Corn 


Kansas  straights,  sack.$4  25@$4  40 

Kansas  clears,  sacks 3  50@ 

City  patents 6  10@ 

Ryeflour.. 4  90@ 


Graham  flour 3  90@ 

Corn  meal,  kiln  dried 3  60  @ 


N.  Spring,  No.  2__ 
Red  winter,  No.  2. 
Hard  winter,  No.  2._ 
Oats,  per  bushel,  new- 
Standards  "_ . 

No.  2  white. 
No.  3  white. 


15 

13% 
96% 
99 
Cents. 
47% 
48 
47 


per  bushel —  Cents. 

No.    2-. f.o.b.  71  '^ 

Steamer elevator  Nominal 

No.   3 elevator  Nominal 

Rye,  per  bushel- 
No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting Nominal 


For  other  tables  usually  given  here,  see  page  326. 
The    visible    supply   of   grain,    comprising    the    stocks   in 
granary   at   principal   points   of   accumulation   at  lake   and 
seaboard  ports  July  29  1911,  was  as  follows: 

AMERICAN     GRAIN     STOCKS. 


Wheat, 
bush. 

New  York 520,000 

Boston 236,000 

Philadelphia 489,000 

Baltimore 1,752,000 

New  Orleans 96,000 

Galveston 161,000 

Buffalo 1,565,000 

Toledo 1,911,000 

Detroit 114,000 

Chicago 15.909,000 

Milwaukee 25,000 

Duluth 516,000 

Minneapolis 6,191,000 

St.  Louis 4,189,000 

Kansas  City 4,090,000 

Peoria 5,000 

Indianapolis 742,000 

Omaha 1,022,000 

OnLakes 1,719.000 

On  Canal  and  River.--        64,000 


Corn, 

bush. 

276,000 

28,000 

4,000 

239,000 

45,000 

6,000 

1,075,000 

115,000 

224,000 

3,565,000 

68,000 

170,000 

74,000 

114,000 

152,000 

5,000 

224,000 

307,000 

1,196,000 

114,000 


Oats, 

bush. 

518,000 


46,000 

100,000 

82,000 

1,947"!  666 

89,000 

56,000 

5,108,000 

191,000 

517,000 

376,000 

272,000 

196,000 

807,000 

97,000 

602,000 


Rye, 
bush. 


2,000 


6,000 
1,000 


2,000 
3,000 


Barley. 

bush . 

12,000 


469,000 


29,000 
93,000 

3~6~666 
44,000 


31,000 


199,000 


Total  July  29  1911- 
Total  July  22  1911. 
Total  July  30  1910. 


Montreal 

Fort  William-  .. 

Port  Arthur 

Other  Canadian  _ 


.41,316,000       8,001,000 

.34,394,000       8,517,000 

.12.375,000       3,770,000 

CANADIAN     GRAIN 


bush. 

569.000 
2,778,000 
1,719,000 

952,000 


Corn, 

bus/i . 

858,000 


11,203,000 

10,901,000 

2.761,000 

STOCKS. 

Oats, 

bush . 

233,000 

1,014,000 

1,695,000 

1,189,000 


14,000 

13,000 

243,000 

Rye, 
bush. 


714,000 
920,000 
995,000 

Barley, 

bush. 

31,000 


Total  July  29  1911. 
Total  Julv  22  1911. 
Total  July  30  1910_ 


American 
Canadian  . 


.  6,018,000 
.  5,872,000 
_  4,353,000 

Wheal, 

bush. 

.41,316,000 

.   6.018,000 


858,000 

794,000 

20,000 

SUMMARY. 

Corn, 

bush . 

8,001,000 

858,000 


4,731,000 

5,521,000 

953,000 

Oats, 

11,203,000 
4,731,000 


Rye. 

bush. 

14,000 


31,000 

31,000 

153,000 

Barley, 

bush. 

714,000 

31,000 


Total  July  29  1911. 
Total  July  22  1911. 
Total  July  30  1910, 


.47,334,000  8,859,000  15,934,000 
.40,266,000  9,311,000  16,422,000 
.16,788,000       3.790,000       3,714.000 


14,000         745,000 

13,000        951,000 

243,000     1,148,000 


THE  DRY   GOODS   TRADE. 

New  York,  Friday  Night,  Aug.  4  1911. 
Trading  in  textiles  generally  showed  no  material  increase 
in  activity  this  week.  Business  transacted  again  consisted 
principally  of  frequent  and  moderate-sized  orders  for  prompt 
shipment  or  to  cover  well-defined  needs  during  the  next 
month  or  two,  such  purchases  being  necessitated  by  the  fact 
that  merchants'  stocks  are  very  low.  With  the  exception  of 
dress  linens,  which  were  taken  quite  freely  for  spring  de- 


livery following  the  announcement  that  prices  had  not  been 
advanced,  forward  buying  continued  light  in  volume  and 
unevenly  distributed.  The  number  of  out-of-town  mer- 
chants from  the  South  and  West  visiting  the  local  market 
increased,  thus  creating  more  activity  in  jobbing  houses; 
they  operated  on  certain  lines  for  near-by  requirements,  and 
while  orders  placed  by  these  buyers  were;  far  below  normal, 
jobbers  confidently  expect  additional  business,  since  mer- 
chants are  in  actual  need  of  merchandise.  Occasional 
instances  of  price  concessions  on  small  lots,  particularly  in 
cotton  goods,  were  again  reported,  and  this  fact,  together 
with  the  unsettled  and  easier  conditions  in  the  cotton  market, 
served  to  increase  the  hesitanc3'  among  buyers  in  operating 
far  ahead;  the  majority  of  sellers,  however,  remained  firm 
in  their  views,  claiming  that  such  concessions  are  trivial, 
and  do  not  accurately  reflect  conditions  in  the  primary  or 
secondary  markets.  In  the  early  part  of  the  week  there 
were  indications  that  some  New  England  mills,  encouraged 
by  the  lower  tendency  of  the  staple,  were  preparing  to  re- 
sume operations  or  to  increase  their  active  capacity;  but 
later  this  development  was  largely  offset  by  the  announce- 
ment from  the  Borden  interests  that  the  Fall  River  Iron 
Works  would  close,  beginning  to-day,  for  an  indefinite 
period;  the  shut-down  will  affect  some  5,000  operatives  and 
will  take  about  80,000  pieces  of  print  cloths  weekly  from  the 
production.  It  was  explained  that  this  action  was  taken 
because  many  of  the  mills  have  little  cotton  on  hand  and 
will  not  be  able  to  buy  actual  new-crop  cotton  for  several 
weeks  yet;  furthermore,  the  Borden  agents  are  able  to  pur- 
chase in  the  open  market  such  cloths  as  they  require  below 
present  cost  of  production,  since  small  mills  which  have  been 
carrying  goods  in  expectation  of  receiving  at  least  cost 
prices  are  now  obliged  to  sell  with  little  regard  to  cost  of 
replacement.  In  the  South  curtailment  has  been  heavily 
increased.  In  the  Carolinas  the  water  famine  has  forced 
more  than  150  mills  to  close;  curtailment  throughout  the 
South  at  present  is  reliably  estimated  at  50%,  owing  to  the 
trade  depression,  and  this  enforced  closing  of  additional 
plants,  though  perhaps  temporary,  will  of  course  further 
lessen  the  output.  Other  divisions  of  the  textile  trade 
showed  no  particular  change  in  conditions.  Cotton  yarns 
continued  dull,  owing  to  the  uncertain  raw  material  situa- 
tion and  outlook.  The  silk  trade  remained  quiet;  prices  are 
unsatisfactory  and  forward  business  drags.  Business  in 
woolens  and  worsteds  continued  to  be  held  in  check  by 
tariff  considerations. 

DOMESTIC  COTTON  GOODS.— Exports  of  cotton  goods 
from  this  port  for  week  ending  July  29  were  7.863  packages. 

1911 1910 

.Since  Since 

New  York  to  July  29.  Week.     Jan.  1.  Week.    Jan.l. 

Great  Britain 7  483  7  1,271 

Other  Europe 26  601  7  622 

China 5,140        61,463  ...        42,767 

India    552        17,836  ___  8,415 

Arabia 220        12,524  100  7,004 

Africa 177  8,173  48  2,628 

West    Indies 743        23,499  366        16,142 

Mexico 61  1,386  23  1,199 

Central  America 108       11,624  469         5,979 

South  America 365        35,241  809        28,861 

Other   countries 464        22,801  324        25,169 

Total    7,863     195,661  2,153      140,057 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,850,377  in  1911,  against  $9,631,055  in  1910. 

Staple  domestic  cottons  moved  in  an  irregular,  hand-to- 
mouth  fashion.  Countiy  retailers  now  present  in  this  market 
bought  conservatively,  which  imparted  a  little  more  life  to 
business  in  jobbing  houses;  but  their  buying  lacked  snap  and 
was  lighter  in  volume  than  might  be  expected  in  view  of 
their  well-known  needs.  Many  nouses  are  making  a  feature 
of  bleached  goods,  and  these  have  sold  relatively  better 
than  other  lines.  Staple  tickings  were  taken  moderately. 
Ginghams  remained  generally  dull  and  denims  were  bought 
in  small  quantities  only;  some  large  North  Carolina  denim 
mills  will  close  to-day  for  a  fortnight,  owing  to  the  poor  de- 
mand and  unsatisfactory  prices.  The  scarcity  of  certain 
staples  became  more  marked,  particularly  drills  and  sheet- 
ings, and  sellers  claim  that  this  will  be  a  more  important 
factor  later  on  than  buyers  now  seem  to  realize.  Export 
trade  remained  practically  at  a  standstill,  buyers  refusing 
to  operate  while  the  staple  is  so  unsettled.  Print  cloths 
and  convertibles  were  in  light  demand,  and  prices  weakened 
under  scattered  sales  of  small  lots  at  concessions;  gray  goods, 
383^-inch  standard,  are  quoted  at  4^c. 

WOOLEN  GOODS.— Both  buyers  and  sellers  of  woolens 
and  worsteds  are  marking  time,  pending  the  outcome  of  the 
present  tariff  agitation,  while  some  uncertainty  as  to  general 
trade  conditions  later  on  is  given  as  an  additional  cause  of 
hesitancy.  The  bulk  of  the  business  passing,  in  both  men's 
wear  and  dress  fabrics,  is  limited  to  actual  needs.  Some 
further  progress  was  made  during  the  week  in  opening  fancy 
worsteds  and  other  men's  wear  lines  for  spring;  a  few  houses 
reported  fairly  good  orders,  all  things  considered,  but  others 
complained  of  dulness. 

FOREIGN  DRY  GOODS.— Demand  for  dress  linens  for 
spring  delivery  increased  materially  during  the  week  and 
a  substantial  business  was  done  by  jobbers  and  importers, 
Southern  interests  being  especially  good  buyers.  House- 
keeping linens  for  autumn  were  also  in  better  request. 
Imported  woolens  and  worsteds  were  quiet  and  featureless. 
A  more  active  trade  developed  in  burlaps  for  spot  and  near-by 
delivery,  and  prices  ruled  firm  at  3.85c.  for  light-weights 
and  5.30c.  to  5.35c.  for  10J4-ounce,   ■..    .  . 
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News   Items. 

Boston,  Mass. — Additional  Subivay  Construction. — See 
item  under  Boston  Elevated  Ry.  in  our  "General  Investment 
News"  on  a  preceding  page. 

Burlington,  N.  J. — Election  on  Municipal  Ownership  of 
Light  System. — A  special  election  will  be  held  Sept.  6,  it  is 
stated,  to  vote  on  the  municipal  ownership  of  the  city's 
street  electric-lighting  system. 

Dallas,  Tex. — City  Cannot  Issue  $250,000  School  Bonds. — 
The  Attorney-General's  Department  has  decided  that  the 
debt  limit  of  §5,000,000  fixed  by  the  city  charter  applies  not 
only  to  bonded  debt  but  to  all  debt  of  the  city.  The  Depart- 
ment, accordingly,  declines  to  approve  the  entire  issue  of 
$250,000  school  bonds  voted  on  April  4  (V.  92,  p.  1052)  for 
the  reason  that  this  limit  would  be  exceeded.  The  matter 
of  increasing  the  debt  limit  to  $7,500,000  will  be  submitted 
at  the  special  session  of  the  Legislature  and,  according  to 
newspaper  reports,  the  Board  of  Education  has  agreed  that 
nothing  will  be  done  with  the  bonds  until  the  entire  issue  can 
be  made. 

East  Jordan,  Charlevoix  County,  Mich. — Voters  Approve 
Commission  Plan  of  Government.— Papers  state  that  the  voters 
of  this  city  have  decided  in  favor  of  the  commission  form  of 
government. 

Garfield,  N.  J. — Election  on  Commission  Form  of  Govern- 
ment.— Papers  state  that  a  vote  will  be  taken  in  this  borough 
on  Aug.  21  on  the  plan  to  adopt  the  commission  form  of  gov't. 

Marselle,  Morgan  County,  Ala. — Election  on  Commission 
Form  of  Government. — Reports  from  Decatur  state  that  an 
election  will  be  held  in  Marselle  on  Aug.  16  to  vote  on  the 
question  of  adopting  the  commission  form  of  government. 

Maryland. — Xcw  State  Comptroller. — Governor  Crothers  on 
Aug.  2  appointed  Chas.  M.  Stanley,  President  of  the  Citizens' 
National  Bank  of  Laurel,  to  succeed  the  late  Wm.  B.Clagett, 

State  Comptroller.  V.  93,  p.  301.  Mr.  Stanley  will  serve 
until  Januar\\  when  he  will  be  succeeded  by  the  Comptroller 
elected  in  November. 

Massachusetts. — Legislature  Prorogued. — The  Legislature 
of  this  State  was  prorogued  on  July  28.  Shortly  before 
adjournment  the  bill  creating  a  State  Finance  Commission 
was  referred  to  the  next  Legislature  by  the  Senate  by  a  vote 
of  21  to  14.  It  was  argued  by  Senator  Mack,  of  Berkshire, 
that  the  defalcations  of  the  last  ten  years  indicated  the  need 
of  such  legislation  and  that  the  bill  should  be  passed  to  pre- 
vent suspicion  of  corruption  in  municipal  affairs. 

Montgomery,  Ala. — Suit  to  Oust  City  Commissioners. — Quo 
warranto  proceedings  were  filed  July  31  in  the  Montgomery 
Circuit  Court  by  C.  E.  Crenshaw,  who  charges  that  E.  B. 
Joseph,  C.  P.  Mclntyre.  Walter  R.  Brassell  and  J.  T. 
cting  illegally  in  serving  on  the  Board  of  Com- 
mi  -  •     V.   92,   p.    1049.     The   Montgomery   "Ad- 

vertiser" s: 

The  ba  ich  the  proceedings  arc  brought  Is  a  purely  technical 

ic  State  of  Alabama  as  a  joint  complainant, 
-ns  that  the  bill  under  wnich  the  four  men  other  than  President  W.  A. 
fr.  of  the  board  v.  [,   in  that  It  was  ante- 

dated by  another  bill  that  provided  for  Mr.  Gunter's  appointment  and  the 
election  of  the  other  members  uv  the  people.      It  Is  claimed  that  the  earlier 

:'iate  and  Governor 

ep 
bod:  i  that  the  bin  lay  on  th 

more  than  six  days  before  It  was  returned,  six  days  being  the  limit  alio 
by  I 

The  defendant*  have  had  the  most  authoritative  legal  opin- 

ions that  the  bill  did  no  udar 

s  arc  counted,  am.  i 
bill  within  th.  ,  their  claln 

on  the  v  le  Governor,  but  adjoui 

the  full  (I 
enti-  ,th  plalntiH  nally 

Positive  that  tl 

'  ommlss  .«;  that  the  plaintiffs  have  a  chance  to 

prove  the  Commission  Act  lie 

itions  for  the  recall  of  the  four  commissioners,  which 
have  been  circulated  up  to  this  time,  will  not  be  pushed, 
understood,  unless  it  is  decided  that  the  Commission  Act  is 

constitutional. 


New  York  City. — Temporary  Receipts  for  New  City  Bonds 
Stricken  front  stock  Exchange  List. — Temporary  receipts  for 

the   $60,000,000  ±K%   corporate   stock   sold   by   the   city  in 

January  were  stricken  from  the  list  of  the  New  York  Stock 
Exchange  on  Aug.  1.  It  will  be  recalled  that  the  Exchange 
authorities  announced  in  February  that  they  would  not  list 
the  stock  if  the  certificates  were  printed  by  the  New  York 
Hank  Nolo  Co.  This  firm  was  awarded  the  contract,  how- 
ever, as  the  American  Bank  Note  Co.,  whose  work  would 
have  been  satisfactory  to  the  Exchange,  submitted  a  bid 
about  $11,000  higher  than  the  New  York  Co.  Now  that  a 
large  part  of  the  bonds  has  actually  been  issued,  the  Ex- 
change has  decided  to  discontinue,  as  noted,  trading  in  the 
receipts.  The  bonds  will  have  their  market,  therefore,  on 
the  curb,  where  they  have  been  dealt  in  since  about  May  31. 

New  York  State. — Bill  Imposing  a  Direct  Tax  Signed. — 
Senator  Frawley's  bill  imposing  a  direct  tax  of  six-tenths  of 
one  mill  on  each  dollar  of  real  and  personal  property  for  the 
support  of  the  State  government  has  been  signed  by  Governor 
Dix  and  is  now  known  as  Chapter  868  of  the  Laws  of  1911. 
See  V.  93,  p.  242. 

Ocean  City,  N.  J. — Election  on  Commission  Form  of  Gov- 
ernment.— An  election  will  be  held  Aug.  15,  it  is  stated,  to 
vote  on  the  question  of  adopting  the  commission  form  of 
government. 

Ohio. — Motion  for  Rehearing  in  Tax  Case. — On  July  31 

State  Attorney-General  Hogan  filed  a  motion  for  a  rehearing 

in  the  Toledo  tax  case,  in  deciding  which  the  Court  decreed 

what  levies  could  be  made  by  municipalities  under  the  new 

Smith  1%  tax  law.     See  V.  93,  p.  119.     The  brief  in  part, 

according  to  the  Cincinnati  "Enquirer,"  says: 

The  finding  of  the  Court  is  desired  in  order  to  expedite  the  taxing  ma- 
chinery of  the  State  and  Its  various  subdivisions,  and  to  prevent  confusion 
therein  upon  the  question  as  to  whether  the  taxing  authorities  of  the  various 
taxing  districts  on  the  one  hand,  or  the  Budget  Commission  on  the  other 
hand,  is  to  make  the  computation  necessary  to  ascertain  whether  or  not  the 
Internal  limitations  of  Section  5649-3a  have  been  exceeded;  and  as  to  the 
further  question  whether  the  Budget  Commission,  upon  finding  as  a  matter 
of  fact  that  such  limitations  are  likely  to  be  exceeded  if  the  entire  amount 
estimated  to  be  required  by  the  taxing  authorities  of  the  given  taxing  dis- 
tricts is  allowed,  should 

(a)  Refuse  to  entertain  such  estimate  at  all,  or  to  consider  it  as  a  valid 
compliance  with  Section  5649-3a. 

(b)  By  its  own  action,  and  by  reducing  different  items  of  said  estimate 
which  In  Its  judgment  ought  to  be  reduced  Independently  of  other  items 
therein,  and  independently  of  other  estimates  submitted  by  the  taxing  au- 
thorities of  other  districts,  the  territorial  or  boundaries  of  which  Include  the 
territorial  boundaries  of  the  taxing  district  under  Investigation,  so  reduce 
the  aggregate  of  said  estimate  as  to  bring  it  within  such  internal  limitation 
of  five,  three  or  two  mills,  as  the  case  may  be,  before  scaling  It  down  with 
other  levies  upon  the  same  property  (if  that  be  the  further  duty  of  the 
Budget  Commission)  in  order  to  bring  the  aggregate  rate  to  be  levied  upon 
such  property  within  the  ten-mill  limitation  Imposed  by  Sections  5649-2 
and  5649-3;  or 

(c)  Must  the  Budget  Commission  accept  the  estimate,  levy  or  statement 
as  it  is  presented  to  it  by  the  taxing  authorities  in  question,  and  then  Imme- 
diately scale  it  down,  together  with  other  levies  applicable  to  the  same  taxa- 
ble property  "in  proportion  to  the  amount  of  each  until  the  total  so  levied 
aggregates  10  mills  or  less,"  as  stated  in  said  Paragraph  4  of  the  journal 
entry  aforesaid? 

Pennsylvania. — New  Law  Concerning  Taxation  of  School 
Bonds. — H.  P.  Taylor  &  Co.,  of  New  York  and  Pittsburgh, 
have  issued  the  following  circular  describing  a  law  recently 
passed  concerning  the  taxation  of  bonds  issued  by  school 
flistriot  s 

PENNSYLVANIA  SCHOOL  DISTRICT  BONDS. 
New  Legislation  Simplifying  the  Matter  oj  Taxedion. 

A  law  has  just  been  enacted  in  Pennsylvania  (Chap.  155,  Laws  of  1911) 
simplifying:  and  fixing  the  status  of  local  school  district  bonds  for  taxation. 
It  expressly  provides  that  school  districts  shall  return  the  tax  In  the  same 
manner  as  all  Pennsylvania  municipalities  and  counties,  deducting  the 
amount  of  the  tax  from  the  remittance  of  interest.  The  holder  is  conse- 
quently not  liable  to  make  returns  or  payment  to  the  local  assessors.  When 
bonds  arc  issued  "tax  free"  by  the  school  district,  it  pays  the  tax  itself  and 
tlie  holder  need  give  no  further  attention  to  the  matter. 

This  law  is  very  satisfactory  and  sets  at  rest  a  question  that  has  been 
mooted  for  some  time.  Under  the  law  as  it  heretofore  stood,  the  general 
understanding,  confirmed  by  the  Department  of  the  Attorney-General, 
was  th  -i'  "'I  district  taxes  should  be  returned  by  such  districts  and  need 
not  be  returned  by  the  bondholder.  Nevertheless,  the  printed  Instructions 
tie  return  of  personal  property  for  taxation  have  even  recently  contained 
a  clause  requiring  the  return  of  such  bonds  by  the  holder,  whether  issued 
tax-fri  or  not,  and  reciting  that  this  clause  docs  not  relieve  the  liability 
of  the  holder  theicof  for  State  tax. 

The  new  law.  referred  to  above,  settles  this  question  in  favor  of  the 
bondholder,  and  there  should  be  no  reason  for  any  further  misunderstanding 
upon  litis  point. 

Sheridan,  Wyo. — Commission  Plan  of  Government  Ap- 
proved.— An  election  held  Aug.  1  resulted  in  favor  of  the 
adoption  of  the  commission  plan  of  government.  Sheridan 
will  be  the  first  city  in  the  Stale,  it  is  said,  to  operate  under 
this  form  of  government. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALBANY.  Athens  County.  Ohio. — Bond  Ofjcrina.— Proposals  will  he  re- 

tli  12  m.  Au<t.  it  "bv  .J.  Llndiey,  VII.  Clerk,  for  $2,500  6%  cup. 

ootids.     Denom.  S500.     Date  July  l   1911.     int.  J.  &  J.     Due 

Sept.  i   mi"  to  1921  Inol.     Bonds  to  be  delivered  and  paid  for 

wlthl  m  time  of  award,     i  forS.100,  ■ 

Purchaser  to  pat   aci  est. 

LBANY,  Linn  County.  Ore.  '<      On  July  28  th 

.    i  "\v: 

Trust  <Sc  ■    nk. 

N.  V.  o  75,190 

.')IM\   (p.  0.  Wlunlsimt).  Wich.  '  the 

Othei 


Tr.ftSaj 

51  .700 
i  &  Co..  I  :.l ..",  i: 

■ 
1).  I  ,000, 


(  mil  r,  Ma  .    ■'■    Co.,  Chl( 

186 

Metro.  51.011 

■ 


\I.ICI  .  Nueces  County.  Tex. — Bi  en  on 

SI,  reports  state,  on  the  question  of  i   lulng  water-works  bonds. 
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ALLIANCE.  Stark  County,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Aug.  17  by  ('.  O.  silver,  city  Aud.,  for  the  $k,:ioo  -t  '.;";, 
coup,  st r  -i nipt,  (city's  portion)  bonds  (V.  93,  p.  119).  Denorn.  5500  and 
$300.     Date  July  IS  1911.     tnt.  J.  &  J.  at  the  Treas   office.     Due  Jul;   16 

1021.  Cert,  check  on  a  national  or  State  bank  for  :!".,  of  bonds  bid  for, 
payable  to  the  "City  of  Alliance."  required.  Bids  to  be  made  on  blanks 
furnished  by  the  City  Aud.     I'ureh.  to  furnish  blank  bonds  at  his  own  exp, 

Bonds  Authorized,  -An  ordinance  has  been  passed  providing  tor  the  I 
ancc  of  $4,000  4!-;",',   coup,   water   bonds.      Denorn.   $500.      Date  Aui;.    1 
1911.     Int.  P.  &  A.  at  the  City  Treas.  office.     Due  Aug.  1  1922. 

AMARILLO.  Potter  County.  Tex.— Bonds  Voted. — The  election  held 
July  25  resulted  In  favor  of  the  question  of  Issuing  $  10,000  roads,  streets  and 
bridge  and  $15,000  sewer  5%  20-40-yr.  (opt.)  bonds.  The  vote  was  157 
to  18. 

ARTHUR  SCHOOL  DISTRICT  NO.  86.  Douglas  County.  111.— Bonds 
Offered  by  Bankers. — The  Harris  Trust  &  .Savings  Bank  of  Chicago  Is  offering 
to  Investors  $5,000  5%  1-10-yr.  (ser.)  coup,  bonds.  Denom.  $500.  Date 
July  15  1911.     Interest  annual. 

ASHBURN,  Turner  County.  Oa.  -Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Aug.  10  for  $15,000  sewer  and  $5,000  water  :>",', 
bonds.  Auth.  vote  of  11(5  to  10  at  an  election  held  June  15.  Int.  ami. 
Due  one  bond  yrly.  from  192.1  to  1942  incl. 

ASHLAND.  Jackson  County.  Ore.— Bond  Sole.— On  July  18  the  $12,000 
6%  1-10-vr.  (opt.)  gold  coup,  septic-tank-constr.  bonds  (V.  93.  p.  119) 
were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  In  Toledo  at  100.262 
and  int.  A  bid  of  100.10  was  also  received  from  Hochler  &  Cummings  of 
Toledo. 

ASHTABULA.    Ashtabula   County.    Ohio.—  Bond    Offering.— Proposals 

will  be  received  until  12  m.  Aug.  30  by  F.  W.  Wagner,  City  Aud.,  for  the 

following  5%  coup,  paving  bonds: 

$24,000  Prospect  St.  bonds.     Denom.  $800 

1911  to  1920  incl. 

Denom.  $800. 


Due  $2,400  yrly.  Oct.  1  from 

Due  $1,600  yrly.  Oct.  1  from 

Denom.  $600.     Due  $1,200  yrly.  Oct.  1  from 


16,000  Market  St.  bonds 
1911  to  1920  incl. 
12,000  Hulbert  St.  bonds. 
1911  to  1920  incl. 

Auth.  Sec.  3914,  Gen.  Code.  Int.  A.  &  O.  at  the  City  Treas.  office.  A 
deposit  in  cash  or  certified  check  on  a  bank  in  Ashtabula  for  $500  required. 
Bids  must  be  unconditional.  Purch.  to  pay  accrued  int.  Bidders  to  satisfy 
themselves  as  to  the  legality  of  the  bonds  previous  to  presenting  their  bids. 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the 
Issuance  of  $12,700  5%  coup,  street-impt.  (city's  portion)  bonds.  Denom. 
$1,270.  Date  April  1  1911.  Int.  A.  &  O.  Due  $1,270  yearly  Oct.  1 
from  1911  to  1920  Incl. 

ASTORIA.  Clatsop  County,  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  5  p.  m.  Aug.  11  by  G.  W.  Lounsbcrry,  Clerk  of  Water  Com- 
mission, for  $45,000  5%  gold  coup,  water-plant  bonds.  Auth.  Chapter  12, 
Sec.  140,  Laws  of  Oregon  of  1899.  Denom.  $1,000.  Date  to  be  deter- 
mined after  sale.  Int.  sem -ann.  Due  20  yrs.  Cert,  check  for  $1,000, 
payable  to  the  Water  Commission,  required. 

BANQOR.  Penobscot  County,  Me. — Bids. — The  following  are  other  bids 
received  on  July  28  for  the  $250,000  4%  20-yr.  coup,  "municipal  purposes" 
bonds  awarded  to  Wm.-A.  Read  &  Co.  of  Boston  at  104.33  and  int.  (V.  93, 
p.  302): 


Merrill  Trust  Co.,  Bangor. __  102. 68 
Lee,  Higginson  &  Co.,  Bos_.  102.639 
Chas.  H.  Oilman  and  1102.63 

Maynard  Bird  &  Co.,Portl'd) 
C.  A.  Peeling  &  Co.,  N.  Y.__102.28 
Tyler,  Fogg  &  Co.,  Bangor__101 .769 
N.VV.  Harris  &Co.,  Inc.,  Bos_101.579 


E.  M.  Farnsworth  &  Co.,  Bos.  103.83 
Perry,  Coffin  &  Burr,  Boston. 103.72 
E.  H.  Rollins  &  Sons.  Boston. 103 .307 

Estabrook  &  Co.,  Boston 103.283 

Hayden,  Stone  &  Co.,  Bos__102.956 
Merrill,  Oldham  &  Co.,  Bos_102.829 
Fidelity  Tr.  Co.,  Portlands. 102.791 

BARBERTON,  Summit  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  28  by  J.  W.  Tracy,  Clerk  of  Council,  for  $4,765 
5%  Wunderlich  Ave.  coup,  improv't  assessment  bonds.  Auth.  Sec.  3912 
and  3914,  Gen.  Code.  Denom.  $300  and  $265.  Date  June  1  1911.  Int. 
J.  &  D.  at  the  City  Treasurer's  office.  Due  on  March  1  as  follows:  $600 
yearly  from  1912  to  1917  incl.,  $300  in  1918,  1919  and  1920  and  $265  in 
1921.  Cert,  check  (or  cash)  for  $200,  payable  to  the  City  Treasurer, 
required.  Bids  must  be  unconditional,  except  as  to  regularity  of  issuance. 
Purchaser  to  furnish  all  blank  bonds. 

BARNESVILLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  60  (P.  O. 
Baniesville),  Clay  County,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Aug.  9  by  E.  Aamott,  Clerk  Bd.  of  Ed.,  for  $3,000  4  V2% 
10-yr.  coup.  ref.  bonds.  Denom.  $1,000.  Date  Aug.  1  1911.  Int.  F.  &, 
A.  at  the  Northwestern  Nat.  Bank  in  Minneapolis.  Cert,  check  for  $150, 
payable  to  F.  A.  Catlin,  Treas.,  is  required.  Bonded  debt,  incl.  this  issue, 
$15,000.  No  floating  debt.  Assess,  va!.  in  1911,  $328,840.  A  similar 
issue  of  bonds  was  offered  on  July  12  (V.  93,  p.  119) .  It  was  reported  that 
the  bids  received  on  that  day  were  rejected. 

BELLEVUE,  Jackson  County.  Iowa. —  Warrant  Sale. — On  July  29 
$10,000  5'-2%  water  and  light  warrants  were  awarded  to  local  investors  at 
par. 

BENSON.  Douglas  County.  Neb. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  to-day  (Aug.  5)  by  E.  A.  Steiger,  City  Clerk,  for  the 
$25,000  5%  coup,  water  bonds  voted  June  27  (V.  93,  p.  64).  Auth.  Sec. 
8927,  Cobbey's  Annotated  Stat.  Denom.  $1,000.  Date  June  1  1911. 
Int.  J.  &  D.  at  the  Nebraska  fiscal  agency  in  New  York.  Due  June  1  1931, 
opt.  after  June  1  1916.  Cert,  check  for  $250,  payable  to  the  City  Treas., 
required.  Bonded  debt,  including  this  issue,  $61,600.  Assess,  val.  is 
$262,081;  true  val.,  $1,310,405.  Official  circular  states  that  there  has 
never  been  any  default  in  the  payment  of  principal  or  interest  of  any  bonds, 
and  there  is  no  controversy  or  litigation  pending  concerning  the  validity  of 
the  bonds,  the  corporate  existence,  boundaries  of  the  municipality  or  the 
title  of  the  present  officers  to  their  respective  offices. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind  — Bonds  Not  Sold.— No  bids  were 
received  on  July  25  for  issues  of  $4,320  and  $2,940  4%%  road  bonds,  we 
are  advised  by  the  Treasurer. 

BETHANY,  Lancaster  County,  Neb. — BondEleclion  Proposed. — Petitions 
are  being  circulated  calling  for  an  election  to  vote  on  the  issuance  of  $20,- 
000  water  bonds,  it  is  stated. 

BEXAR  COUNTY  (P.  O.  San  Antonio),  Tex. — Bonds  Registered. — The 
$208,000  AVi%  10-40-yr.  (opt.)  coup,  refund,  court-house  bonds  recently 
disposed  of  (V.  93,  p.  119)  were  registered  by  the  State  Comptroller  on 
July  26. 

BIJOU  IRRIGATION  DISTRICT  (P.  O.  Fort  Morgan),  Morgan  County, 
Colo. — Bond  Election. — A  vote  will  be  taken  on  Aug.  19,  it  is  stated,  on  a 
proposition  to  issue  $200,000  irrigation  bonds. 

BOARDMANTOWNSHIP  SCHOOL  DISTRICT,  Mahoning  County.  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  Aug.  16  by  G.  H. 
Davidson,  Clerk  Bd.  of  Ed.  (P.  O.  Poland,  R.  F.  D.  No.  2),  for  $5,000 
4  K>%  bldg.  bonds.  Auth.  Sec.  7625  to  7630,  Ohio  School  Laws.  Denom. 
$500.  Date  Aug.  16  1911.  Int.  M.  &  S.  at  the  Dist.  Treas.  office.  Due 
$500  each  six  months  from  Mch.  15  1921  to  Sept.  15  1925  incl.  Cert, 
check  on  a  bank  in  Mahoning  County  for  $500,  payable  to  the  Clerk  Bd.  of 
Ed.,  required.  Purch.  must  be  prepared  to  take  the  bonds  not  later  than 
Sept.  1  1911,  the  money  to  be  delivered  at  the  City  Savings  Bank  in  Youngs- 
town  . 

BOONEVILLE.  Prentiss  County,  Miss. — Bids  Rejected. — The  bids  re- 
ceived on  Aug.  8  for  the  $15,000  5%  20-year  street  bonds  were  rejected,  and 
the  bonds  will  now  be  offered  at  private  sale. 

BRAZORIA  COUNTY  (P.O.  Aneleton).  Tex. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Aug.  21  by  J.  W.  Munson,  Co.  Judge,  for  the 
$100,000  4%  bridge  bonds  voted  April  4  (V.  92,  p.  1051) .  Denom.  $1,000. 
Int.  semi-ann.  at  Angleton,  Austin  or  at  Seaboard  Nat.  Bank  of  New  York. 
Due  40  years,  opt.  after  5  years.     Cert,  check  for  $1,000  required. 

BRISTOL  COUNTY,  Mass. — Note  Sale. — On  Aug.  1  the  $30,000  4% 
7-yr.  (av.)  court-house  notes  (V.  93,  p.  303)  were  awarded  to  the  Bristol 
Co.  Savings  Bank  in  Taunton  for  $30,770  (102.566)  and  int. — a  basis  of 
about  3.583%.     Other  bids  follow: 

R.  L.  Day  &  Co.,  Boston 102.051  Blake  Bros.  &  Co.,  Boston 101.60 

Curtis  &  Sanger,  Boston 101. 67 1  Estabrook  &  Co.,  Boston 101.37 

BUTTE  COUNTY  (P.  O.  Oroville).  Cal. — Bond  Election  Proposed. — 
According  to  reports,  this  county  is  considering  the  issuance  of  $500,000 
road  bonds. 

CALDWELL.  Noble  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aug.  29  by  H.  F.  Neuhart,  VII.  Clerk,  for  $2,250  4% 
Miller  St.  Impt.  (village's  portion)  bonds.  Auth.  Sec.  3821,  Gen.  Code. 
Denom.  $500,  except  one  bond  of  $250.  Date  Aug.  1  1911 .  Int.  F.  &  A. 
Due  $1,000  Aug.  1  in  1918  and  1919  and  $250  Aug.  1  1920.     Bonds  to  be 


delivered  and  paid  for  within  10  days  from  time  of  award.     Cert,  check 

for  10%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.     Purch. 
to  pay  accrued  Int. 

CANTON,  Stark  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Aug.  7  by  E.  C.  Brumbaugh,  City  Aud.,  for  the  following 
4  1- ',"/„  Improvement  bonds: 

$7,000  park  and  site  bonds.     Denom.  $1,000.     Due  Mch.  1  1921. 
2,500  road-roller  bonds.      Denom.  $1  ,000  and  $500.      Due  Mch.  1  1921. 
1,200  Chance  Ave.  sewer  bonds.      Denorn.  $1,000  and  $200.     Due  $1,000 

Mch.  1    1915  and  $200  Mch.   1   1916. 
1,200  Bast  Seventh  St.   sewer  bonds.     Denom.   $1,000    and  $200.     Due 

$1,000  Mch.   1    1915  and  $200   Mch.   1   1916. 

5,900  Hiram  St.  bonds.     Denom.  $1,000  and  $900.     Due  on  Mch.  1  as 

follows:  $1,000  in  1913,  $1,000  in  1914,  $2,000  in  1915  and  $1,900 

in  1916. 

6,900  North  Rex  St.  bonds.     Denom.  $1,000  and   $900.     DueonMch.las 

follows:   $1,000  in  1913  and  1914,  $2,000  in  1915  and  $2,900  in  1916. 

2,500  Arlington   Ave.    bonds.     Denom.    51,000   and    $500.     Due   $1,000 

Mch.  1  1913  and  1915  and  $500  Mch.  1  1916. 
1,100  North  Rex  St.   (city's  portion)   bonds.     Denom.  $1,000  and  $100. 
Due  Mch.    1    1916. 
Date  Mch.  1  1911.     Int.  M.  &  S.     Purchaser  to  furnish  blank  bonds  at 
his  own  expense.     Cert,  copy  of  the  abstract  showing  the  legality  of  the 
issue  will  be  furnished  upon  application  to  the  City  Auditor.     Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.     Cert,  check  on 
a  bank  in  Canton  for  5%   of  bonds  bid  for,  payable  to  the  City  Treas., 
required. 

CENTER  POINT.  Linn  County.  Iowa. — Bonds  Defeated. — The  propos - 
tion  to  issue  the  $12,000  5%  electric-light  bonds  (V.  93,  p.  303)  failed  to 
carry  at  the  election  held  July  31. 

CENTRAL  SCHOOL  DISTRICT.  Stanislaus  County,  Ca!.— Bond  Sale.— 
Wm.  R.  Staats  &  Co.  of  Pasadena  have  been  awarded,  It  Is  stated,  an  issue 
of  bonds  at  par,  int.  and  $236  60  premium. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  12.  N.  Mex  —  Bond  Offer- 
ing.— Proposals  will  be  received  until  10  a.  m.  Aug.  21  by  J .  Sutherland, 
Co.  Treas.  (P.  O.lio^well),  for  $2,000  6%  coup.  bldg.  bonds.  Auth.  Sec. 
1542,  Compiled  Laws  of  1897  Denom.  $500.  Date  Sept.  1  1911.  Int. 
J.  &  J.  at  the  Co.  Treas.  office.  Due  30  yrs.,  opt.  <:fter  10  yrs.  Cert,  check 
for  S50  required.  Purch.  to  furnish  blank  bonds.  Bonded  debt,  inr-luding 
this  issue.  S3, 050.  No  floating  debt.  Assess,  val.  for  1911,  $192,270. 
Official  circular  states  there  is  no  litigation  pending  or  threatened  In  this 
district,  and  there  has  never  been  any  default  in  the  payment  of  anv  of  the 
district's  obligations. 

CHICAGO.  III.,  Sanitary  District. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  Aug.  24  of  the  $1,000,000  4%  bonds 
(V.  93,  p.  303).  Proposals  will  be  received  until  1  p.  m.  on  that  day  by 
I.  J.  Bryan,  Clerk.  Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S. 
at  the  Dist.  Treas.  office.  Due  $50,000  Sept.  1  1912  to  1931  incl.  Cert, 
check  (or  cash)  on  a  Chicago  bank  for  5%  of  bid,  payable  to  the  Clerk, 
is  required.  Bonded  debt,  including  this  issue,  $20,970,000.  Equalized 
valuation  for  1910,  $889,831,089. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHILLICOTHE.  Hardeman  County.  Texas. — Bends  Registered. — On 
July  20  the  State  Comptroller  registered  S15.000  5%  10-40-yr.  (opt.) 
water- works  bonds. 

CLARENCE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Clarence),  Shelby 
County.  Mo. — Bonds  Offered  by  Bankers. — The  Mercantile  Trust  Co.  of  St. 
Louis  is  offering  to  investors  the  $25,000  5%  5-20-yr.  (opt.)  bonds  offered 
by  the  city  on  May  10  (V.  92,  p.  1129).  Date  May  1  1911 .  Bonded  debt, 
this  issue.     Assessed  valuation  1909,  $642,640. 

CLARKSVILLE.  Montgomery  County,  Tenn.— Bond  OJ fering .—Pro- 
posals will  be  received  until  12  m.  Sept.  4  for  $60,000  4><%  coup,  water 
bonds,  it  is  stated.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O. 
Due  optionally  after  10  years. 

CLAY  COUNTY  (P.  O.  Henrietta).  Tex. — Bond  Election  Rescinded. — The 
order  for  an  election  to  vote  Aug.  5  on  the  question  of  issuing  $200,000  road 
bonds  has  been  rescinded,  we  are  advised. 

CLEVELAND,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.Sept.  15  by  H.  B.  Wright,  City  Aud.,  for  $100,000  bridge  and  $35,000 
farm  school  4%  coup,  bonds  (V.  93,  p.  303).     Denom.  $1,000.     Int.  A.  & 
O.attheAmer   Exeh.  Nat.  Bank  in  N.  Y.     Due  Oct.  1  1924.     Cert,  check 
on  a  national  bank  for  5%  of  bonds  bid  for,  payable  to  the  Treas.,  required. 
CLEVELAND  HEIGHTS.  Ohio.— Bond  Offering.-*- Proposals  will  be  re- 
ceived until  12  m.  Sept.  5  by  H.  H.  Canfleld,  Vil.  Clerk  (P.  O.  No.  309 
Beckman  Bldg.,  Cleve.),  for  the  following  4>£%  coupon  bonds: 
$8,965  Wilton  Road  improvt.  assessment  bonds.     Denom.  $500  and  $465. 
Due  $465  Oct.  1  1912  and  $500  Oct.  1  1913  and  $1,000  yearly  Oct.  1 
from  1914  to  1921  incl. 
2,519  sewer  bonds.     Denom.  $500  and  $19.     Due  $19  Oct.  1   1912  and 
$500  yearly  Oct.  1  1913  to  1917  incl. 
12,868  highway  improvement  bonds.     Denom.  $500  and  $368.     Due  $868 
Oct.   1   1912  and  $1,000  Oct.   1   1913,   1914  and  1915    and  $1,500 
yearly  Oct.  1  from  1916  to  1921  incl. 
1,722  water-works  bonds.     Denom.  $500  and  $222.     Due  on  Oct.    1   as 
follows:    $222  in  1912  and  $500  in  1913,  1914  and  1915. 
Authority  of  road  bonds,  Sec.  3,914,  Gen.  Code:   and  of  sewer,  water  and 
highway  bonds,  Sec.  3939  to  3947  incl..  Gen.  Code.     Date  "day  of  sale." 
Int.  A.  &  O.  at  the  Village  Treas.  office.     Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Cert,  check  on  some  bank  other  than 
the  one  making  the  bid    for  10%  of  bonds  bid  for,  payable  to  the  Village 
Treas.,  required      Purchaser  to  pay  accrued  interest. 

CLEVELAND  HEIGHTS  SCHOOL  DISTRICT.  Cuyahoga  County.  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  12  m.  Aug.  18  by  C.  T. 
Rose.  Clerk  Bd.  of  Ed.,  at  the  Guardian  Sav.  &  Tr.  Co.  in  Cleveland  for 
$7,0eo  !  !  .",,  coup.  bldg.  bonds.  Auth.  Sec.  2294,  2295,  7626,  7027,  7629 
and  7630.  Gen.  Code.  Denom.  $1,000.  Date  "day  of  sale."  Int.  A.  <fc  O. 
at  the  V'ill.  Treas.  office.  Due  $1,000  yrly.  Oct.  1  from  1920  to  1926  incl. 
Bonds  to  be  delivered  and  paid  for  within  10  clays  from  aud  after  time  of 
award.  Cert,  check  on  a  bank  other  than  the  one  making  the  bid  for  10% 
of  bonds  bid  for,  payable  to  the  Dist.  Treas.,  required.  Purch.  to  pay 
accrued  int. 

COALINGA,  Fresno  County,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  Aug.  7,  it  is  reported,  by  the  Clerk  Bd.  of  Trustees, 
forthe$40,000  5%  sewer  bonds  voted  recently  (V.  92,  p.  1581) .  Denom.  $500. 

COLEMAN.  Coleman  County.  Tex. — Bond  Election. — On  Aug.  12  an 
election  will  be  held  to  decide  whether  or  not  the  city  shall  issue  $25,000  5% 
15-40-yr.  (opt.)  str.-impt.  bonds,  according  to  reports. 

COLUMBUS,  Ohio. — Bond  Election.— An  election  will  be  held  Nov.  7  to 
vote  on  the  question  of  issuing  $700,000  grade-crossing  elimination  bonds. 

COLUMBUS  SCHOOL  DISTRICT  (P.O. Columbus), Ohio.— Bond  Sale  — 
On  Aug.  1  the  5126,000  4%  20-yr.  coup,  bonds  (V.  93,  p.  303)  were  awarded 
to  the  Provident  Savings  Bank  &  Trust  Co.  in  Cin.  for  $126,201,  making 
the  price  100.159.  A  bid  of  $126,010  was  also  received  from  the  New  First 
Nat.  Bank  in  Colorado. 

CONNE AUT.  Ashtabula  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  21  by  D.  R.  Watson.  City  And.,  for  $5,444  39 
4!4%  land-purchase  bonds.  Auth.  See.  3939.  Rev.  Stat.  Date  July  15 
1911.  Due2  bonds  in  10,  11,  12,  13,  11  yrs.  and  1  bond  in  15  yrs.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert. 
check  for  10%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required.  Purch. 
to  pay  accrued  int. 

CRAWFORD  COUNTY  (P  O.  Bucyrus).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Aug.  12  by  G.  F.  Ackerman,  Co.  Aud., 
for  $10,000  4H%  bridge  bonds.  Auth.  Sec.  2434  and  2435,  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  Co.  Treas.  at 
Bucyrus.  Due  $2,000  Sept.  1  1912  and  $8,000  Sept.  1  1913.  Cert,  check 
on  a  local  bank  for  $250,  payable  to  the  Co.  Treas.,  required.  Purch.  to 
pay  accrued  int.     Bids  must  be  unconditional. 

CULBERTSON.  Valley  County,  Mont. — Bond  Sale. — On  July  29  the 
$39  500  10-20-vr.  (opt.)  coup,  water  works  bonds  (V.  93,  n.  65)  were 
awarded  to  the'Amer.  Light '&  Water  Co.  in  Chicago  for  $39,910  (101.037) 
and  int.  for  6s.     Other  bids  follow 

Farson,  Son  &  Co.,  Chic $39,900  IMcGuattus  PIbg.&  Mach.  Co. $39, 100 

C    H    Green  39,500  |  S.  A.  Kean  &  Co.,  Chic 38,750 

Sutherlin  &  Co.,  Kan  City, Mo  39.500  | Continental  Trust  Co 38,510 

G.  Jaegre 39.0001 
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D\RKE  COUNTY  (P.  0.  Greenville'.  Ohio.    -Bond  Offering.     Proposals 

will  I  until  10  a.  in.  Aug.  18  by  1'.  Snyder,  Ami.,  for  the  follow  hit 

impt.  bonds: 
$152,500  road    bonds.      Auth.   Seo.    8926   to   695<>   incl..    d'cn.   Code.      Due 
130,500  vrlv.  Aug,   is  1913  lo  11)17.  Inol. 
•to. ooo  ditch  bonds.     Auth.  Seo.   6493,   Qen.  Oode.      Due  $8,000  vrlv. 

lug.  H   191-  to  1816  Lncl. 
Deaom.  $600.     Dan-  An-,  is  nm.     int.  P.  &  a.  a;  the  Treas.  office. 
A  deposit  of  $500  with  the   Vud.  or  an  unconditional  cert,  oheok  for  $500 
on  a  bank  !n  Darke  County,  payable  to  tin-  Bd.  of  Oo.  Comm'rs.,  required. 
Bids  must  be  unconditional.     Puroh.  to  pay  accrued  Interc 

DEDHAM,  Norfolk  County.  Mass.— Temporary  Loan. — On  July  .11  the 
loan  of  $20,000,  due  Nov.  6  is'ii  (V.  113,  p.  .'so.'ii,  was  negotiated  with  the 
Dedham  Institution  for  Savings  at  3.25%  discount. 

DORCHESIER  COUNTY  (P.  O.  Cambridge) ,  Rid.— Bond  Sale.  -  Reports 

state  thai  an  Issue  of  $25,000  5"„   lo-yr.  road-impt.  bonds  was  awarded  to 
the  Dorchester  National  Hank  for  $25,155— making  the  price  100.62. 

DORRANCETON.  Pa.— Bond  Sale.— On  July  1  the  S36.000  5%  5-16-yr. 
iser.i  coup,  sewer  bonds  (V.  93.  p.  65)   were  awarded  to  Harris.  Forbes  i\: 
:   N.  V.  at  103.191   -a  basis  of  about  4.613";,. 

DUBLIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dublin! .  Erath 
County.  Tex. — ISond  Election. —  The  election  to  vote  on  the  question  of  issu- 
ing $45,000  &%  10-10-yr.  (opt.)  bldg.  bonds  (V.  93.  p.  120)  will  be  held 
Aug.   5. 

Dl  V  \1.  COUNTY  (P.  0.  Jacksonville".  Fla. —Bond  Offering.  Proposals 
will  be  received  until  in  a.  m.  Aug.  28  by  the  Bd.  of  i'o.  Commrs.,  care 
P.  D.  Cassldey,  Clerk,  tor  $250,000  .">"„  bonds.     Auth.  see.  r;)2.  Gen.  Stat. 

Int.  J.   &   1).      Due  Dee.   1   1939. 

EAST  HAMPTON  SCHOOL  DISTRICT  (P.  O.  East  Hampton).  Suffolk 
County.  N.  Y.— Bond  Sale. — On  July  24  the  $17,000  5",',  bldg.  bonds 
tV.  92,  p.  165])  were  awarded  to  Adams  &  Co.  of  New  York  for  §17,015 — 
making  the  price  100.088.  Denom.  51.000.  Date  Aug.  1  1911.  Int. 
F.  A  A.      Due  $2,000  from  1912  to  1919  incl.  ami  $1,000  in  1920. 

EAST  YOUNGSTOWN.  Mahoning  County.  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Aug.  20  (this  date  falls  on  Sunday, 
but  is  so  given  in  the  advertisement)  by  P.  J.  Carney,  Village  Clerk,  for 
530.000  6%  Wilson  Ave.  sewer  bonds.  Auth.  Sec.  2835.  Rev.  Stat.  De- 
nom. $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  Due  $3,000  yearly- 
Sept.  1  from  1912  to  1921  incl.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Certified  check  on  a  bank  In  Mahoning  County 
for  2%  of  bonds  bid  for,  payable  to  Treas.,  required.  Pureh.  to  pay 
accrued  int. 

ELMHURST  SCHOOL  DISTRICT  NO.  46. (P.  O.  Elmhurst) ,  Du  Page 
County.  III. — Bond  Offering.— Proposals  will  be  received  until  8  p.  m. 
Sept.  2  bv  A.  A.  Timke.  Sec.  13d.  of  Ed.,  for  $20,000  of  an  issue  of  $40,000 
3"'o  bldg.  bonds  voted  July  23  1910.  Denom.  $1,000.  Date  Sept.  2  1911. 
Int.  A.  &  O.  at  the  Elmhurst  State  Hank.  Due  on  April  1  as  follows: 
$3,000  In  the  even  yrs.  and  $2,000  in  the  odd  yrs.  from  1912  to  1919  Incl. 
Cert,  check  for  $500,  payable  to  the  Bd.  of  Ed.,  required.  Bonded  debt 
at  present.  $40,000.     Assess,  val.  for  1910,  $897,623. 

EL  RENO.  Canadian  County.  Okla. — Bonds  Authorized. — An  ordinance 
has  been  oassed  providing  for  the  issuance  of  the  $35,000  6%  coup,  water 
bonds  voted  July  11  (V.  93,  p.  2441.  Denom.  $1,000.  Date  Aug.  1  1911. 
Int.  F.  &  A.  at  the  fiscal  agency  of  the  State  in  New  York.  or.  in  the  event 
of  the  discontinuance  of  such  agency,  then  at  the  Nat.  Reserve  Bank  in 
New   York.      Due  Aug.   1    1936. 

ELROY.  Juneau  County.  Wis.— Bond  Sole.-    On  Aug.  1  the  $6,000  5% 
10>15-yr.  (ser  i  water  and  light  bonds  (V.  93,  p.  2441  were  awarded  to  the 
ft    Savings    Bank   In    Chicago   at    104 .35  —a    basis   of   about 
4.541%.     The  bids  follow: 

Is  Tr.&S.Bk.,  Chic.    $6,261  00IS.  A.Kean  &  Co.,  Chic $6. loo  52 

C    S.  Kidder  &  Co.,  Chic._   6.186  00'C.  H.  Coffi.-i,  Chicago 6,091  00 

Ulen  &  Co..  Chicago 6,124  25   Hanchett  Bond  Co.,  Chic -.   6.09100 

H.  C.  Speer  ft  Sons  Co.,  Chi  6,122  00  John  Nuveen  &  Co.,  Chic__  6,066  00 

Denom.  Sl.noo.      Date  July  1   1911.     Int.  J.   &  J. 

ELSINORE.  Riverside  County.  Cal. — Bonds  Defeated. — The  election  held 
July  7  resulted  in  a  vote  of  66  'for"  lo  35  "against"  the  proposition  to  issue 
the  $20,000  6%  bonds  (V.  93,  p  65).  A  two-thirds  vote  was  needed  to 
authorize. 

EMAUS  SCHOOL  DISTRICT  (P.  O.  Emaus>.  Lehigh  County,  Pa  — 
Bond  Sale. — On  July  51  an  issue  of  $9,800  school  bonds  was  awarded  to 
local  people,  it  is  reported. 

EUGENE,  I,ane  County.  Ore. — Bond  Offering. — Proposals  will  be  received 
until  7  3i  p.  in.  Aug.  24  by  R.  S.  Bryson,  City  Recorder,  for  the  $130,000 
25-yr.  refunding  and  $57,000  15-vr.  light,  power  and  vvater  bonds  voted 
July  17  (V.  93,  p.  303)  at  not  exceeding  5%  int.  Denom.  $100  to  $1,000. 
Int.  semi-ann.     Cert,  check  for  2%  of  bid  required. 

EXETER.  Tulare  County.  Cal.— Bond  Election. — -The  question  of  issuing 
$45, 0'm  water-plant  bonds  will  be  voted  upon  at  an  election  on  Aug.  30, 
according  to  reports. 

P  U.L  CRT/'.:  'Ire  County.  Wis.     B  mc     Defeated. — On  July  28 

the  question  o  510, >  water-works-protection  Lends  was  defe 

it  is  stated,  by  a  vote  of  40  "for"  to  75  "against ." 

FALLS  COUNTY  (P   0.  Martin) ,  Texas. — 

Eon  the  Issuance  of  $250,000  road 
-  In  Precinct  No.  1  is  being  discus 

PARGO.  C  inty,  No.  Dak.  On  July  10 

!i    bonds  (V.  93.  p. 
I.  11  to  polis 

S.88. 

FAYETTE,  Fayette  County,  A!a. — Bonds  Voted. — The  election  held 
July  2i  resul  or  of  the  nroposition  to  issue  the  $22,000  5%  10-yr. 

water  and  sewerage  bonds  (V.  93.  p.  24  1).     Int.  semi-ann.     The  vote  was 
94  I 

.    (P.  O.   Lexington),   Kv.     Bond  I  -A  vote 

ctlon  in  question  of 

i-ETT  SCHOOL  DISTRICT  NO.  2    P.  0.  Timber  Lake).  Dewey  County, 
'  •  :'osa!s  will  intll  12  m.  Aug.  21 

by  G.  E.  Brecklii  ,.  (opt.)  reg. 

ponds.     Denom.  $200.      Int.  semi-ann.  at  the  Sto<  rs"  State  i 

in  Timber  Lake.      No  deposit  required.      _\'o  di  lent.      Assess,  val. 

for  1910.  52W-M1  1  72. 

FINDLA1  'I.  DISTRICT 'P.O.  Findlay).  Hancock  County.  Ohio. 

— aona  \  providing  for  the  issu- 

rothcr  and  sch.-bldg.  bon  torn.  $250. 

111.     Int.  F.  &  A.     Due  S250  yrly.  Aug.  10  from  1912  to 
1 9 1 J   lncl . 

1TRICT  IP.  O.  Flint).  Genesee  County.   Mich. 

'  f       . .     " 

l'.-ation  had  voted  to  Issue  $40,000  refunding  bonds 

FORI  -lister  County,  la.— Bonds  Defeated. — The.proposltlon 

i°  ■  --flltratlon-planc  bonds  (V.  93,  p.  244)  was  de- 

feated, r 

FOSTORM  County.  Ol  On  July  27  the  $3,725 

■•  -Irnpt.  'city's  porl  ..  p.   182) 

awarded  ".the  lust  \at.  Hunk  In  Fostorla  for  $3,732  (100.187)  and  Int.  - 
it   1.454%.      No  other  bids  v. 
FRANKLIN  COI  Ml  (P.  O.  Columbus) .  Ohio.— Bond  Sale.— On  July  28 

■ 
r? i be  Davles-B.riram  1  o.  ol  Cln.  for  $115,223,  making  the  price  100.631. 
s  follow: 
st  Nat.  ilk.,  Colum.$2l5.713fProv.Sav.Bk.&Tr.Co.,Cinc-$2l! 
Fl   I. ION.  Call  .     mty.  No. 

— '  aid  to  have  refi 

vol 

of  tne  Auditor  that  cities  of  Ful-  .  nave  no  authority  to  vote  b 

for  that  purpose. 

<i  \  I. ION.  Crawford  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.   \  ick,  Cllv  Aml     for  thc  following 

4H%   CO  ement  assessment  bonds 

$27,000  ha  ,t  Main  Due  $2,500  yrly.  on  Aug.  1 

7.nnvl'\i"l'J-V'";1-     and   5  1.500   Aug.    1 

7,800  .No.  Market  St.  bonds.      Denom.  $300,  except  one  bond  of  $800. 
Due  $500  yrly.  on  Aug.  1  1913  to  1921  incl.    and  $3,300  Aug.  1  1922. 


6,400  So.  West  Side  Sewer  bonds.  Denom.  $500.  except,  one  bond  of 
$400.  Due  $1,000  yrly.  on  Aug.  1  1013  to  191(1  lncl.  aud  $2,400 
Aug.   1    1917. 

Authority   See.   3881      Gen,   Code.       Date   Aug.    1    1911.       Int.    F.    ft  A.   at 

the  Cits   Treasurer's  office.     Purchaser  to  pay  accrued  Interest. 

QALVESTON,  Galveston  County,  Tex. — Bowl*  Registered.  \n  issue  ol 
$100,000  5  ;,  water  bonds  was  registered  on  July  10  by  the  State  Comp- 
troller.    Maturity  40  years,  optional  at  pleasure  of  city. 

GALVESTON  COUNTY  (P.  0.  Qalveston),  Tex.— Bonds  Registered.— 
On  July  18  $100,000  of  the  $5oo. mm  5%  20-40-yr.  (opt.)  coup,  bridge  bonds 
1  \  .  92,  p.  1715)  were  registered  by  the  state  Comptroller. 

Bond  SaJ«.— Reports  state  that  the  entire  issue  of  the  above  bonds 
($500,000)  has  been  awarded  to  Spllzcr,  Itotick  &  Co.  of  Toledo. 

GVRLAND.    Dallas  County.    Texas.     Bonds    VoU  held 

recently  resulted  in  favor  Of  the  question  of  issuing  $15,000  Bchool-bldg. 
bonds,  according  to  reports, 

GARY.  Lake  County,  Ind.  —  Bond  offering. —  Further  details  are  at  hand 
relative  to  the  Offering  on  Sept.  5  of  the  $50,000  4%  coup,  police  and  Mre- 
statlon  bonds  (V  93,  p.  303).  Proposals  for  these  bonds  will  be  received 
until  8  a.  m.  on  that  day  by  II.  ti.  Moose.  City  Clerk.  Denom.  $1,000. 
Date  Sept.  5  1911.  Int.  in  Sept.  at  the  City  Treas.  office.  Due  1921. 
Bonds  are  exempt  from  city  taxation.  Cert,  check  for  $1,000,  payable  to 
the  "City  of  Gary,"  required. 

(ilRARD.  Trumbull  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Aug.  14  by  J.  E.  Stotler,  Village  Clerk,  for  $5,800 
COUP,  tax-free  Liberty  St.  (village's  portion)  Impt.  bonds.  Auth.  Sees.  53 
aud  57,  Municipal  Code.  Denom.  $580.  Date  Aug.  1  1911 .  Int.  F.  &  A. 
at  the  First  Nat.  Bank  In  Glrard.  Due  $580  each  six  months  from  Mch.  1 
1913  to  Sept.  1  1917  lncl.  Bids  must  be  unconditional.  Bidders  are  re- 
quested to  state  at  what  price  they  will  furnish  blank  bonds.  Cert,  check 
for  5%  of  bid,  payable  to  the  Treas.,  is  required. 

GLENDORA.  Los  Anaeles  County.  Cal. — Bonds  Defeated. — The  election 
held  June  17  Is  stated  to  have  resulted  in  the  defeat  of  the  proposition  to 
Issue  the  $50,000  5%   school  bonds   (V.  92.  p.   1655). 

GORMAN    INDEPENDENT    SCHOOL     DISTRICT     (P.    O.    Gorman). 

Eastland  County,  Texas. — Bonds  Registered. — On  July  27  the  state  Comp- 
troller registered  an  Issue  of  $20,000  5%  20-40-yr.  (opt.)  bldg.  bonds. 

GRAETTINGER  SCHOOL  DISTRICT  (P.  O.  Graettinger) ,  Palo  Alto 
County,  Iowa. — Bonds  Defeated. — An  election  held  July  14  resulted  In  the 
defeat  of  a  proposition  to  Issue  $10,000  bldg.  bonds.  The  vote  was  50 
"for"  to  110   "against." 

GRAFTON,  Lorain  County,  Ohio. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  July  27  for  the  $12,000  5%  coup,  road-impt.  bonds  (V.  93,  p.  65) . 

GRAND  RAPIDS.  Kent  County.  Mich.— Bonds  Awarded  in  Part.— On 
July  31  the  S  15,000  1-5-yr.  (ser.)  sewer  and  $108,000  3-5-yr.  (ser.)  streei- 
impt.  4  ',<";,  assessment  bonds  iV.  93,  p.  182i  were  awarded  to  the  Detroit 
Trust  Co.  for  $153,000  (100.30)  and  int.      There  were  no  other  bids. 

GREENVILLE  SCHOOL  DISTRICT  NO.  17  (P.  O.  Greenville).  Green- 
ville  County.  So.  Caro. — Bond  Sale. — On  Aug.  1  the  $40. 000  .v.,  20-yr. 
coup,  tax-free  bonds  (V.  93,  p.  182)  were  awarded  to  Thackston  &  Son  of 

Greenville  at  103.26  and  int. — a  basis  of  about  4.740°;,.    The  bids  follow: 


Prov.Sav.Bk.&Tr.Co.,  Cln  .$40,588 
Cutter,  May  &  Co.,  Chicago.   40,526 

Hillycr  Trust  Co.,  Atlanta..  40,315 
Security  TV.  Co.,  Spartanb'g  40,215 
West.  German  Bk.,  Cin_  _.  40,053 
A.. 1.  Hood  &  Co.,  Detroit.  ._   40,045 


Thackston  &  S  >n.  Greenv.. .$41,304 
Seasongood  &  Mayer,  Cln..  .  41,244 
E.  11.  Rollins  &  Sons,  Boston  41,118 

Well,  Roth  &  Co.,  Cin 41,064 

S.  A.  Kean  &  Co..  Chicago..  40,920 
Wachovia  Tr.  Co.,  Wln.-Sal.  40,800 

The  above  bidders  also  ofTcred   accrued  interest. 

GROVE  CITY.  Pranklin  County.  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  15  by  J.  Hugonoit,  Vil.  Clerk,  for  $1,300 
Broad  St.  and  $631  Midland  St.  5":,  impt.  assess,  bonds.  Int.  ann.  Due 
one  bond  yrly.  for  10  yrs. 

GUNNISON,  Gunnison  County,  Colo.— Bond  Sale.— On  July  7  the  $90,- 

000  6%  10-15-yr.  (opt.)  reg.  water  bonds  (V.  92,  p.  1715)  were  awarded  to 
Robt.  A.  Kean  &  Co.  of  Chicago  for  $90,500.  making  the  price  100.555. 

HADDON  HEIGHTS.  Camden  County,  N.  J. — Bids  Rejected. — The  bids 
received  on  Aug.  1  for  the  $30,000  street  bonds  (V.  93,  p.  303)  were  rejected. 

HAMILTON.  Butler  County,  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aug.  16  by  H.  A.  Grimmer,  City  Aud.,  for  $9,884  70 
4K%  coup,  sewer  assess,  bonds.  Denom.  $988  47.  Date  June  1  1911. 
Int.  J.  &  D.  Due  $988  47  yearly  June  1  from  1912  to  1021  Incl.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
check  for  5%  of  bid,  payable  to  Treasurer,  required. 

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hamtramck).  Mich.— 
Price  Paid  for  Bonds. — We  are  advised  that  the  price  paid  for  the  $35,000 
I  '_.";,  15-year  building  bonds  awarded  on  July  21  to  Matthew  Finn  of 
Detroit  (V.  93,  p.  303)  was  par,  and  not  102  as  reported  la  some  of  the 
papers.      Denom.  SI  ,000.      Date  Aug.  1  1911 .     Int.  F.  &  A. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Aug.  10,  it  is  stated,  by  W.  D.  Barnes,  County 
Treasurer,  for  the  following  4Ji%   improvement  bonds: 
$19,520  Boone  Township  and  Laconla  road  bonds.     Denom.  $488. 
18,000  Webster  Township  and   New  Middletown  road   bonds.     Denom. 
$450. 
Interest  is  payable  in  May  and  November. 

HEARNE,    Robertson    County,    Tex. — Bonds    Not   Sold. — The    $20,000 
000  elec.-llgl  t    >  -free  20-40-yr.   (opt.)  coup,  bonds  of- 

>n  July  10  (V.  93,  p.  121)  have  not  been  sold. 

HEMET,    Riverside   County.   Cal. — Bonds    Defeated. — An   election    held 
i  resulte  1  In  a  d  rfeat  of  the  proposition  to  issue  the  $44,000  sewer  bonds 
(V.   92,   p.   1655.) 

HERINGTON.  Dickinson  County,  Kan. — Bonds  Defeated. — The  election 
July  20  resulted  In  the  defeat  of  the  proposition  to  issue  the  $35,000 
water  bonds  (V.  93,  p.  182). 

HILLSBORO.  Hill  County,  Tex. — Bond  Election. — Reports  state  that  an 
Ion  will  be  held  on  Aug.  21  to  vote  on  the  question  of  issuing  $10,000 

funding,    S15.000     water     and     $5,000     sewer     15-40-  bonds. 

:ti     semi-ann.     The  $10,000  Issue  was  defeated  at  an  election  held  Jul 
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JEFFERSON.  Grant  County,  Okla. — Bond  Election  Proposed. — This  town 
is  considering  the  holding  of  an  election  to  vote  on  the  issuance  of  $11,000 
water  bonds,  it  is  reported. 

JEFFERSON  COUNTY  (P.  O.  Steubenville).  Ohio.—  Bond  Sale.— On 
July  28  the  $35,000  4%  hospital  bonds  (V.  93,  p.  182)  were  awarded  to  the 
Nat.  Exchange  Bk.  of  Steubenville  at  par  and  Int.,  according  to  reports. 

Bond  Sale. — On  Aug.  1  the  $30,000  4  >A%  coup,  road  bonds  (V.  93,  p.  182) 
were  awarded  to  the  First  Nat.  Bank  In  Smlthfleld  at  104.70.  .Several  other 
bids  were  received. 

JOPLIN,  Jasper  County,  Mo. — Bond  Election  .—An  election  will  be  held 
Aug.  14,  it  is  stated,  to  vote  on  the  question  of  issuing  $35,000  fire-dept.  bds. 

JUNCTION  CITY,  Lane  County.  Ore.— Bonds  Dc/cated.—liy  a  vote  of 
57  to  63  polled  at  an  election  held  July  3,  a  proposition  to  issue  $17,000 
street-Improvement  bonds  was  defeated. 

KENDRICK  SCHOOL  DISTRICT  (P.  O.  Kendrick),  Latah  County 
Idaho. — Bond  Sale. —  Keclcr  Bros,  of  Denver  have  been  awarded  $15,000 
5%  bldg.  bonds,  according  to  reports. 

*  LADONIO,  Fannin  County,  Texas. — Bonds  Ryeistered. — The  State 
Comptroller  registered  on  July  25  $10,000  5%  15-40-yr.  (opt.)  water- 
works bonds. 

LA  ORANGE.  Cook  County,  III. — Bonds  Offered  by  Bankers.— The  Mer- 
cantile Trust  Co.  of  St.  Louis  is  offering  to  investors  $13,500  5%  special 
assess,  bonds.  Denom.  8  bonds  of  $1,000  each  and  11  bonds  of  $500  each. 
Date  June  9  1911.  Int.  ann.  in  Dec.  Due  Dec.  31  1913,  opt.  at  any  time. 
"'LAKE  ODESSA,  Ionia  County,  Mich.— Bond  Offering.— Proposals  will 
be  received  until  6  p.  m.  Aug.  7  by  A.  J.  Dann,  Vil.  Clerk,  for  $8,000  5% 
water  bonds.  Auth.  vote  of  266  to  11  at  an  election  held  July  24.  Denom. 
$500.     Int.  semi-ann.     Due  $500  yrly.  Sept.  1  from  1913  to  1928,  incl. 

LAS  CRUCES.  Dona  Ana  County,  N.  Mex.—  Bond  Sale.— The  $35,000 
sewer  and  $40,000  water  5%  20-30-year  (opt.)  bonds  offered  on  July  1 
(V.  92,  p.  1656)  were  awarded  to  Emerson  &  Hough. 

LATHAM,  Butler  County,  Kans. — Bond  Election. — An  election  will  be 
held  shortly,  it  is  reported,  to  vote  on  a  proposition  to  issue  $4,500  school- 
building-improvement  bonds. 

LAUDERDALE  COUNTY  (P.  O.  Florence),  Ala.— Bond  Election  Pro- 
posed.—There  is  talk,  according  to  reports,  of  calling  an  election  to  vote  on 
the  question  of  issuing  $150,000  road  bonds. 

LAWRENCE,  Douglas  County,  Kan. — Bonds  Authorized. — Ordinances 
have  been  passed  providing  for  the  issuance  of  the  following  5%  coup,  bonds: 
$33,091  88  street-lmpt.  bonds,  Series  No.  1.  Denom.  60  bonds  of  $500 
■  •  each,  9  bonds  of  $309  18  each  and  one  bond  of  $309  26.     Due 

[  •  $3,309  18  yrly.  Aug.  1  1912  to  1920,  incl..  and  $3,309  26  Aug.  1 

1921. 
i  10,100  19Jstreet-lmpt.   bonds,  Series  No.   2.     Denom.   $500,  except  one 

I bond  of  $600  19.     Due  $1,100  19  Aug.  1  1912  and  $1,000  yrly. 

&•'••■    -Aug.  1  1912  to  1921,  incl. 

£•  Date  Aug.  1  1911.     Int.  F.  &  A.  at  the  State  Treas.  office  at  Topeka. 

LEBANON,  Linn  County,  Ore. — Bonds  Refused. — According  to  reports 
the  $70,000  6%  20-yr.  gold  coup,  sewer  bonds  awarded  on  April  4  to  Morris 
Bros,  of  Portland  (V.  92,  p.  1055)  have  been  refused  by  them. 

LENOX,  Taylor  County,  Iowa. — Bond  Election. — A  vote  will  be  cast  on 
Aug.  15  on  the  question  of  issuing  $35,000  water  bonds,  according  to  local 
papers . 

LEXINGTON,  Richland  County,  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Aug.  28  by  J.  George,  Vil.  Clerk,  for  $8,000  4% 
coup,  public-hall  bonds.  Auth.  Sec.  3939  to  3954,  incl.,  Gen.  Code. 
Denom.  $500.  Date  Aug.  15  1911.  Int.  A.  &  O.  Due  S500  each  six 
months  from  April  1  1912  to  Oct.  1  1919,  incl.  Purch.  to  pay  accrued  int. 

LIGONIER,  Westmoreland  County,  Pa.— Bond  Sale. — On  Aug.  1  the 
$18,800  4'A%  10-30-yr.  (opt.)  coup,  tax-free  ref.  and  sewerage  bonds 
(V.  93,  p.  121)  were  awarded  to  Farson,  Son  &  Co.  of  N.  Y.  at  101.205  and 
int. — a  basis  of  about  4.35%  to  opt.  date  and  4.428%  to  full  maturity. 
A  bid  of  100.405  was  also  received  from  the  Mellon  Nat.  Bank  in  Pittsburgh. 

LITTLE  ROCK,  Pulaski  County,  Ark.— Bonds  Offered  by  Bankers.— The 
Mercantile  Trust  Co.  of  St.  Louis  is  offering  to  investors  $9,000  5A%  gold 
paving  bonds.  Denom.  $500.  Date  May  15  1911.  Int.  M.  &  N.  in  St. 
Louis.     Due  $1,000  May  15  1912  to  1920  incl. 

LITTLETON,  Halifax  County,  No.  Car.—  Bond  Offering.— Proposals  will 
be  received  until  12  m.  Aug.  25  by  T.  J.  Miles,  Mayor,  for  $10,000  6%  40- 
yr.  coup,  bonds.     Denom.  $100.     Cert,  check  for  5%  of  bid  is  required. 

LONG  PINE  SCHOOL  DISTRICT  NO.  41  (P.  O.  Long  Pine),  Brown 
County,  Neb. — Bonds  to  Be  Sold  to  State. — We  have  been  advised  that  the 
district  expects  to  sell  the  $6,000  bldg.  bonds  offered  on  July  1  (V.  92,  p. 
1656)  to  the  State. 

LORAIN  COUNTY  (P.  O.  Elyria) ,  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Aug.  22  by  the  Bd.  of  Co.  Comm'rs,  C.  Chandler, 
Clk.,  for  $70,000  4H%  coup.  Black  River  bridge  bonds.  Auth.  Sec.  2434, 
2435  and  2438,  Gen.  Code;  also  elections  held  June  16  and  July  24  1911. 
Denom.  $1,000.  Date  Sept.  15  1911 .  Int.  M.  &  S.  at  the  Co.  Treas.  office. 
Due  $3,000  on  Mch.  15  and  $4,000  on  Sept.  15  from  1912  to  1921  incl.  Un- 
conditional cert,  check  for  $500,  drawn  on  a  bank  other  than  the  one  mak- 
ing the  bid,  payable  to  the  Co.  Treas.,  required.  Bids  must  be  uncondi- 
tional . 

LUTHER,  Boone  County,  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  Aug.  14  for  the  $4,800  5%  water-works  bonds  (V.  92, 
p.  1716) .  Auth.  vote  of  55  to  19  at  the  election  held  Mav  29.  Due  $900 
in  5  yrs.,  $1,200  in  10  yrs.,  $1,200  in  15  yrs.  and  $1,500  in  20  yrs. 

LUVERNE,  Rock  County,  Minn. — Bids  Rejected. — All  bids  received  on 
July  29  for  the  $30,000  5%  ref.  bonds  were  rejected.  The  highest  bid  re- 
ceived, we  are  advised,  was  from  F.  E.  McGraw. 

MACON,  Ga. — Bond  Offering. — Attention  is  called  to  the  official  notice 
elsewhere  in  this  Department  of  the  offering  on  Sept.  4  of  the  $700,000 
4M%  gold  coup,  water-works  bonds.  For  description  and  terms  of  offer- 
ing see  V.  93,  p.   121. 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala.— Bonds  Not  Sold.— We  are 
advised  under  date  of  July  31  that  the  $50,000  4  ;<%  20-30-yr.  (opt.)  bonds 
offered  on  July  10  (V.  92,  p.  1716)  have  not  been  sold.  It  is  expected  that 
these  securities  will  be  sold  at  private  sale. 

MARBLE  (P.  O.  Greenway),  Itasca  County,  Minn. — Bond  Offering. — 
Proposals  will  be  received  until  8p.m.  Aug.  14  by  the  Village  Council  for 
$97,399  63  5%  bds.  Denom.  $1,000,  except  one  bond  of  $1,399  63  Int 
semi-annual.  Due  $10,000  yrly.  Dec.  1  1912  to  1920  incl.  and  $7,399  63 
Dec.  1  1921.  J.  E.  Gravel  is  Clerk.  A  similar  issue  of  bonds  was  offered 
but  not  sold  on  July  10  (V.  92,  p.  1716). 

MARION  COUNTY  (P.  O.  Palmyra).  Mo.— Bids  Rejected.— Re-offering.— 
The  bids  received  on  August  1  for  the  So, 000  4%  10-20-yr.  (opt.)  hospital- 
bonds  were  rejected.  Proposals  axe  again  asked  for  and  will  be  received 
this  time  until  Sept.  5. 

MARION,  Marion  County,  Ohio. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  July  29  for  the  two  issues  of  4%  coup,  bonds,  aggregating  $37,500 
(V.  93,  p.  183) .  We  are  advised  that  these  securities  will  now  be  offered  at 
private  sale. 

Bond  Sale. — According  to  reports,  the  above  bonds  have  since  been  sold  to 
Seasongood  &  Mayer  of  Cin.,  for  $37,563,  making  the  price  100.16. 

MARION  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Marion). 
So.  Caro. — Bond  Offering.- — Proposals  will  be  received  until  12  m.  Aug.  31 
by  J.  W.  Johnson,  Attorney,  for  $20,000  5%  coup.  sell,  bonds.  Int.~ann. 
Maturity  40  yrs.  Purch.  to  pay  accrued  int.  These  bonds  were  previously 
offered  on  May  25,  but  the  bids  received  were  rejected  (V.  92,  p.  1656) . 

MARION  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Marion).  So.  Caro. 
— Bond  Offering. — Proposals  will  be  received  until  12  m.  Aug.  31  by  J .  \V. 
Johnson,  Attorney,  for  $30,000  5%  coup.  sch.  bonds.  Int.  ann.  Maturity 
40  yrs.  Purch.  to  pay  accrued  int.  These  bonds  were  previously  offered 
on  May  25  (V.  92,  p.  1268). 

MARLBORO,   Aliddlesex  County,   Mass. — Bond  Sale. — On  Aug.   1   the 
$15,000  4%  1-15-yr.  (ser.)  coup,  sewer  loan  bonds  of  1911  (V.  93,  p.  304) 
were  awarded  to  Blodget  &  Co.  of  Boston  at  102.276  and  int. — a  basis  of 
about  3.67%.     Other  bids  follow: 
Merrill,  Oldham  &Co.,  Bost.102.159   Blake  Bros.  &  Co.,  Boston. .101. 76 

Estabrook  oo  Co.,  Boston 102.05     Adams  &  Co.,  Boston 101.67 

It.  L.  Day  &  Co.,  Boston 101.89     Hayden,  Stone  &  Co.,  Bost     101.64 

W-'MARLIN,  Falls  County.  Texas. — Bonds  Voted. — A  proposition  to  issue 
street-paving  bonds  is  reported  as  having  earned  by  a  large  majority  at  a 
recent  election. 

MARYVILLE.  Nodaway  County,  Mo. — Bond  Election. — According  to 
local  papers,  an  election  will  be  held  Aug.  15  1<o  vote  on.  the  issuance  of  $100  - 
000  water-supply  bonds.  '  '  ak.ii.L  \..:j  -.iJn^i^^^^^.u^j  \. 


MASON,  Ingham  County,  Mich. — Bond  Sale. — An  issue  of  $!4,000  ilA% 
water  bonds  has  been  awarded,  It  Is  stated,  to  Bumpus  &  Co.  of  Detroit. 
Interest  semi-annual. 

MEDINA  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Mallet  Creek) ,  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  1p.m.  to-day  (Aug.  5) 
by  C.  P.  DIckerman,  Sec.  lid.  of  Road  Comm'rs,  for  $30,000  4>A%  coup, 
road-lmpt.  bonds.  Auth.  See.  4757-16  and  22b,  Rev.  Stat.  Denom.  $500. 
Date  July  1  1911.  Int.  A.  &  O.  at  the  Sec.  Bd.  of  Road  Comm'rs'  office. 
Due  $4,000  each  six  months  from  Apr.  1  1923  to  Apr.  1  1926,  incl.,  and 
$2,000  Oct.  1  1926.  Cert,  check  (or  cash)  for  2%  of  bid.  payable  to  the 
Sec.  Bd.  of  Road  Commissioners,  required. 

MELVILLE,  Saint  Landry  Parish,  La. — Loan  Election. — An  election 
will  be  held  Aug.  15,  It  is  stated,  to  vote  on  the  question  of  Issuing  $5,000 
certificates  of  indebtedness  In  anticipation  of  revenues. 


Offering. — Proposals    will    be   received   until 
Douglass,  City  Clerk,  for  the  following  coup. 


Cert. 


MEMPHIS,  Tcnn.— Bond 
2:30  p.  m.  Aug.  22  by  E.  M. 
bonds: 

$661,000  6%  str.-impt.  bonds.     Due  one-fifth  yrly.  from  1  to  5  yrs. 
check  on  a  Memphis  bank  for  $5,000  is  required. 
150,000  4  J4%  Normal  School  bonds.     Due  Aug.  1  1936.     Cert    check  on 

a  bank  in  Memphis  for  $1,500  is  required. 
300,000  4  34%  str.-impt.,  &c,,  bonds.     Due  Aug.  1    1946.     Cert.check  on 
a  Memphis  bank  for  $3,000  is  required. 
Date  Aug.  1  1911.     Int.  F.  &  A.  in  Memphis.     Legality  of  above  bonds 
has  been  approved  by  Dillon,  Thomson  &  Clay  of  New  York,  whose  opinion 
will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Bond  Election . — An  election  will  be  held  Aug.  24,  it  is  stated,  to  vote  on 
the  question  of  issung  $275,000  bonds  for  the  acquisition  of  a  permanent 
site  for  the  Tri-State  Fair  and  a  public  park. 

MEMPHIS  SCHOOL  DISTRICT  (P.  O.  Memphis),  Shelby  County.  Tenn. 

— Bndo  Sale. — E.  H.  Rollins  &  Sons  and  A.  B.  Leach  &  Co.  of  Chicago  have 
been  awarded  at   100.84 — a  basis  of  about  4.459% — the  $250,000  4K% 
50-yr.  coup,  bonds  offered,  but  not  sold,  July  24  (V.  93,  p.  304.)     Other 
bids  follow: 
Fifth-Third  Nat.   Bk.,   Cin_$251 ,750  |  B  k.  of  Com.  <fe  Tr.  Co.,  Mem. $251, 800 

MIDDLETOWN.    Butler   County,    Ohio.— Bond   Sale.— The    Provident 
Savings  Bank  &  Trust  Co.  in  Cincinnati  has  been  awarded  at  104.276  and 
int.  $30,000  4'A%  street-impt.  bonds.     Other  bids  follow: 
Davies-Bertram  Co.,  Cin $31,216iSeasongood  &  Mayer,  Cin_$31. 011  50 

Denom. $500.     Date  June  1  1911 .     Int.J.&D.     Due  from  1913  to  1942. 

MILAM  COUNTY  (P.  O.  Cameron),  Tex.— Bond  Election.— The  question 
of  issuing  $100,000  road  bonds  in  Precinct  No.  1  will  be  submitted  to  a  vote 
on  Sept.  1,  according  to  reports. 

MILES  CITY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Miles  City).  Custer 
County,  Mont. — Bond  Sale. — On  July  29  the  $50,000  18  A-yr.  (aver.) 
building  bonds  were  awarded  to  Wells  &  Dickey  Co.  of  Minneapolis  at 
101.90  for  5s — a  basis  of  about  4.844%.  Denom.  $1,000.  Date  July  1 
1911.     Int.  J.   &  J.     The  bids  follow: 

Wash.  Tr.  &  Sav.  Bank $51,500  I  Wells  &  Dickey  Co.,  Minn.  _$50, 950 

N.  W.  Halsey  &  Co.,  Chic.   51,405|S.  A.  Kean  &  Co.,  Chic 50,100 

Harris  Tr.  &  Sav.  Bk.,  Chic.   51,300  | 

We  are  advised  that  the  bid  of  Wells  &  Dickey  was  the  only  one  conform- 
ing with  specifications.  A  similar  issue  of  bonds  was  awarded  on  April  10 
(V.  92,  p.  1056)  but  we  are  not  advised  whether  or  not  this  sale  fell  through. 

MILWAUKEE,  Wis. — Bonds  Authorized. — An  ordinance  has  been 
passed  providing  for  the  issuance  of  $100,000  refunding  bonds,  it  is  reported 

MISSION,  Hidalgo  County,  Tex. — Bonds  Voted. — A  favorable  vote  was 
cast  on  July  18,  reports  state,  on  the  question  of  issuing  $15,000  water  bds. 

MISSOURI. — Capitol  Bonds  Voted. — Dispatches  state  that  returns  from 
a  majority  of  the  counties  of  Missouri  show  that  the  proposition  to  issue 
$3,000,000  bonds  to  erect  a  new  Capitol  at  Jefferson  City  was  adopted  at  the 
election  held  Aug.  1.     V.  92,  p.  746. 

MODESTO,  Stanislaus  County,  Cal. — Bond  Election  .—An  election  will  be 
held  on  Aug.  28,  it  is  reported,  to  vote  on  the  question  of  issuing  $30,000 
5%    1-40-yr.  street-impt.  bonds.     Denom.  $750. 

MONTGOMERY,  Ala. — Bond  Election. — Reports  state  that  an  election 
will  be  held  on  Sept.  4  to  decide  whether  or  not  $250,000  general  purpose, 
$25,000  park  and  $50,000  sewer  5%  30-year  bonds  shall  be  issued  by  the 
Board  of  City  Commissioners. 

MONTGOMERY  COUNTY  (P.  O.  Rockville).  Md  —  Bond  Sale.— On 
July  25  the  $12,000  4%  road  bonds  (V.  93,  p.  121)  were  awarded  to  the 
Mutual  Fire  Ins.  Co.  for  $12,001. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— Bond  Sale.— On 
August  3  $2,000  4  A"u  ditch  bonds  were  awarded  to  the  Dayton  Savings  & 
Trust  Co.  at  100.6825.  A  bid  of  100.30  was  received  from  Seasongood  & 
Mayer  of  Cincinnati.     Denom.  $500.    Date  Aug.  5  1911.    Int.  F.  &  A. 

MOUNT  VERNON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mount 
Vernon),  Linn  County,  Iowa. — Bond  Offering  — Proposals  will  be  received 
until  2:30  p.  m.  Aug.  15  by  W.  V.  Chambers,  Secy,  of  School  Board,  for 
$19,390  5%  bonds.  Denom.  $1,000,  except  one  bond  of  $390.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  Dist.  Treas.  office.  Due  Oct.  1  1921. 
Cert,  check  for  $500  required.  Purchaser  to  furnish  blank  bonds  at  his 
own  expense.  A  certified  copy  of  all  proceedings  evidencing  the  validity 
of  the  bonds  will  be  furnished  by  the  district.  No  bonded  debt.  Estimated 
value  for  1911  $1,551,592.     Assessed  value  for  1911  $387,898. 

NANSEMOND  COUNTY  (P.  O.  Suffolk).  Va.— Bonds  Voted.— An  elec- 
tion held  on  July  29  in  Sleepy  Hole  Magisterial  District  resulted,  it  is  re- 
ported, in  favor  of  issuing  $16,000  bonds  for  the  construction  of  an  addi- 
tional building  for  the  Second  District  Agricultural  High  School  at  Driver. 

NASH  COUNTY,  (P.  O.  Nashville).  No.  Caro.— Bond  Offering.— Propos- 
posals  will  be  received  until  12  m.  Aug.  22  for  the  following  5%  or  6%  coup, 
road-impt.  bonds. 

$15,000  Castalia  Township  bonds.     Auth.  vote  of  89  to  1  at  an  election  held 
May    13.     Bonded    debt,    $15,000.     Estimated    value    $700,000. 
Assessed  val.   $453,035. 
20,000  Drybells   Township  bonds.     Auth.  vote  of  164  to  11  at  an  election 
held  May  13.     Bonded  debt  $20,000.     Estimated  value  $750,000. 
Assessed  value  $555,480. 
20,000  North  Whitakers  Township  bouds.     Auth.  vote  of  121  to  3 
election  held  May  13       Bonded  debt  $20,000.     Estimated 
$800,000      Assessed  value  $653,542. 
10,000  South  Whitakers  Township  bonds.     Auth.  vote  of   55   to  4 
election  held  May  13.     Bonded  debt  $10,000.     Estimated 
$500,000.     Assessed  value  $320,075. 
Denom.  to  suit  purchaser.     Date  Oct.  1  1911.     Int.  (5%  or  6%)    A. 
at  New  York.     Due  Oct.  1  1941.     A  deposit  of  5%  of  bid  required. 
floating  debt.     Official  circular  states  that  there  is  no  litigation  pending 
or  threatened  in  any  manner  affecting  these  bonds  and  that  there  has  never 
been  any  default  in  the  payment  of  any  obligations. 

NEWARK,  Essex  County,  N.J. — Temporary  Loan . — A  loan  of  $1,200,000 
due  in  6  months  has  been  negotiated,  it  is  stated,  with  Blodget  &  Co., 
New  York  at  3  A  % . 

NEW  BEDFORD,  Bristol  County,  Mass.— Bond  Sale.— On  July  28  the 
following  issues  of  4%  reg.  bonds  were  awarded  to  Estabrook  &  Co.  of  Bos- 
ton at   102.095  and  interest. 

$100,000  00  1-20-yr.    (ser.)    "high-sch.-loan"   bonds.     Date  July    1    1911. 

Int.  J.  &  J. 

84,200  40  "municipal  loan  No.  4  of  1911"  bonds.     Date  June  1   1911. 

Int.  J.  &  D.     Due  $9,200  40  June  1  1912,  $9,000  June  1  1913 

to  1915,  incl.,  and  $8,000  June  1  1916  to  1921  incl. 

20,000  00  1-10-yr.  (ser.)   "municipal  loan  No.  5  of  1911"  bonds.     Date 

July  1   1911.     Int.  J.   &  J. 
19,000  00  "municipal  loan  No.  6  of  1911"  bonds.     Date  July  1   1911. 
Int.  J.  &  J.     Due  $2,000  July  1  1912  to  1920  incl.  and  $1,000 
July  1  1921. 
Denom.  $1,000.     Bonds  are  tax-exempt  in  Mass.     Other  bids  follow: 

Blodget  &  Co.,  Boston 102.047   Blake  Bros.  &  Co.,  Boston.. 101. 77 

Curtis  &  Sanger,  Boston 101.91     N.  W.  Harris  &  Co.,  Boston. 101. 55 

Adams  &  Co.,  Boston 101.875  R.  L.  Day  &  Co.,  Boston 101.079 

NEW  BRIGHTON,  Beaver  County,  Pa. — Bonds  Defeated. — The  election 
held  July  22  resulted  in  the  defeat  of  the  question  of  issuing  $67,000  streetc 
$8,000  sewer  and  $25,000  municipal-building  bonds.  The  vote  was  189 
"for"  and  593  "aga!nst.'!Tt  is  reported.jii^i.L};'.-]5^i.  ■;  ■s-U-i.-^-.n-i 
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MWBURQ  HEIGHTS  (P.  ().  Cleveland),  Ohio.  -Bond  Offering 

addition  to  the  SI. 961  99   Pearoe  Ave.  and   51. -189  77   E.  44th   St.   bun  u 
to  belotrercd  on  Auj.  u)  (V.  ;».i.  p.  is:*) .  proposals  will  also  be  received  until 
10  a.(m.  on  that  d  iy  tor  the  following  .">"„  coup,  assessment  sewer  bonds: 
110.63?  20  Harvard   St.    bonds.     Denom.   si.ooo.   except    one   bond   of 

17  SO.      Hue  one  bond  each  year  beginning  July  1  .'>  1 !» I ."  . 
4,625  6.1  Harvard  St.  bonds.      Denom.  $500,  except  one  bond  of  $825  83 

Hue  one   bond   eaofa    >  ear.    beginning  July    1  .">    1913. 
Date  July  15  1911.      Int.  J.   &  J.  at  the  Broadway  Savings   cV-    Trust  Co. 
In  Cleveland.     Cert,  check  on  n  bank  In  Cleveland  for  .V';,  of  bid  required. 
All  bills  must  be  made  on  blanks  furnished  by  the  Village  Clerk. 

NEW   DEC  U'l  R.  Morgan  County.  Ala. — Dona  OJ faring.  —Proposals  will 
be  received  until  Aug.  21  for  the  $20,000  5";,  school-building  and  site  bonds 
V    93,  p.  121).     Auth.  vote  of  191  to  41  at  election  held  July  22.      Due 
28  years. 

\OJ.)N  \.    Montague  County.  Texas.— Bonds  Regtsterea. — The  $17,500 
5%  20-40-yr.  (opt.)  water-works  bonds  voted  recently  (V.  92,  p.  1586)  were 
eglstered  "on  July  27  by  the  State  Comptroller. 

NOGALES.  Santa  Cruz  County,  Ariz. — Dona  Election. — According  to 
reports,  a  vote  will  be  cast  on  Aug.  10  on  propositions  to  Issue  $100,000 
.   and  $60,000  sewer  bonds. 

NORTH  \  \klM\.  Yakima  County.  Wash.— Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Sept.  18  by  J.  C.  Brooker,  City  Cleric,  for 
the  (50.000  1  Vo  coup,  sewer  bonds  voted  July  1  i  V.  93,  p.  2171 .  Denom. 
$1,000.  Int.  semi-ann.  at  Treas.  office.  Due  20  years.  Cert,  check  on  a 
national  bank  for  5%  of  bid.  payable  to  the  Treasurer,  required. 

()\KD\LE  IRRIGATION  DISTRICT  (P.  O.  Oakdale).  Stanislaus 
County.  Cal. — Dona  Offering. — Proposals  will  be  received  until  2  p.  m. 
Aug.  10.  It  Is  stated,  by  the  Hoard  of  Directors,  for  $130,000  5%  bonds. 

OAKLEY.  Contra  Costa  County.  Cal. — Donas  Votea. — According  to  re- 
ports, the  question  of  issuing  $5,000  school  bonds  carried  by  a  vote  of  15 
to  1  at  an  election  held  July  26. 

OM  \HA.  Neb. — Donas  Votea  /or  Purchase  of  Water  Plant. — The  election 
held  Aug.  2  resulted  In  favor  of  the  proposition  to  issue  $8,250,000  bonds 
for  the  purchase  and  improvement  of  the  plant  of  the  Omaha  Water  Co. 
V.  93,  p.  183. 

OM  \H  \.  Neb.—  Dona  Sale.— On  July  28  the  $379,000  4  K>%  7-year  (av.) 
coup,  street-lmpt.  bonds  (V.  93.  p.  247)   were  awarded  jointly  to  NT.  W. 
Halsev  &  Co.,  A.  I).  Leach  &  Co.  aud  E.  H.  Rollins  &  Sons  of  Chicago  at 
100.53  and  Int. — a  basis  of  about  4.412%. 
Blodget  4  Co.,  Chicago 100.53|Omaha  Nat.  Bank,  Omaha.. *100.10 

•  lor  $200,000. 

Interest  is  payable  annually  In  August. 

ONTARIO  COUNTY  (P.  O.  Canandaigua).  N.  Y.— Dona  Offering .—Pro- 
posals will  be  received  until  10  a.m.  Aug.  9  by  P.  R.  Cole,  Treas., for  S52.000 
4  V"o  road-impt.  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
J.  &  J.  at  the  First  Nat.  Bank  In  Geneva.  Due  $2,000  July  1  1922  and 
$25,000  July  1  in  1923  and  1924.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  the  Treasurer,  is  required.  Delivery  on  or  before  Sept.  1. 
Purchaser  to  furnish  blank  bonds  and  pay  accrued  interest.  Bids  must  be 
made  on  blank  forms  furnished  by  the  Treasurer. 

The  official  notice  of  this  bona  offering  will  be  founa  among  the  advertise- 
ment* elsewhere  in  this  Department . 

ORO\  ILLE.  Okanogan  County.  Wash. — Dona  Sale. — It  is  reported  that 
the  State  of  Washington  has  been  awarded  an  issue  of  $10,000  refunding 
water- works  bonds. 

OXFORD.  Calhoun  County,  Ala. — Dond  Offering. — This  town  offers  for 
sale  $12,000  5%  gold  sewer-system  bonds.  Int.  F.  &  A.  Due  20  yrs. 
D.  C.  Cooper  is  Mayor. 

OXFORD,  Butler  County,  Ohio.— Dona  Sale.— On  July  31  the  $4,000 
4  H  %  coup,  water-works  bonds  (V.  93.  p.  305)  were  awarded  to  the  Provi- 
dent Savings  Bank  &  Trust  Co.  in  Cin.at  101.305  and  int.    Due  in  5  to  10  yrs. 

OZARK,  Dale  County,  Ala. — Dona  Offering. — -Proposals  will  be  received 
at  8  p.  m.  Aug.  17  by  J.  E.  Acker,  Mayor,  for  $15,000  5%  gold  coup,  sew- 
erage bonds.  Denom.  $1,000.  Date  July  15  1911.  Int.  J.  &  J.  at  the 
Nat.  Park  Bank  in  New  York.  Due  20  yrs.  Bonds  are  exempt  from  all 
taxation.     Cert,  check  for  $500,  payable  to  the  City  of  Ozark,  required. 

PANA,  Christian  Countv.  III. — Dona  Sale. — On  July  28  the  $49,000  (not 
$50,000  as  reported  in  V.  93,  p.  305)  4  H%  20-year  water-works  bonds  were 
awarded  to  the  Harris  Trust  &  Savings  Bank  in  Chicago  for  $49,657  (101 .34) 
and  int. — a  basis  of  about  4.39%.  Other  bids  follow: 
\.  W.  Halsey  &  Co.,  Chic. ,$49,625 |Thos.  J.  Bolger  Co.,  Chicago. $49, 055 
Well,  Roth  &  Co..  Chicago..   49.125| 

Int.  F.  &  A.     Auth.  vote  of  479  to  137  at  election  held  July  20. 

PARK  CITY  (P.  O.  Knoxville).  Tenn.— Bond  Sale.— The  $25,000  5% 
30-yr.  impt.  and  ref.  bonds  offered  on  May  20  (V.  92,  p.  1269)  were  awarded 
to  the  Provident  Savings  Bank  &  Trust  Co.  In  Cln.  at  par  and  int. 

PASCO.  Franklin  County.  Wash. — Donds  Voted. — Local  papers  state 
that  a  proposition  to  issue  $30,000  city-hall  bonds  was  favorably  voted  upon 
at  an  election  held  July  25.     The  vote  was  275  '■for"  and  58  "against." 

PECTON  INDEPENDENT  SCHOOL  DISTRICT.  Texas.—  Donds  Regis- 
tered.— An  Issue  of  S3.000  5%  10-20-yr.  (opt.)  bldg.  bonds  was  registered 
by  the  State  Comptroller  on  July  27. 

PERHAM.  Ottertail  County.  Minn. — Dona  Ottering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  17  for  the  $10,000  5"'„  refunding  bonds  (V.  93, 
p.  122i.     Auth  vote  of  60  to  14  at  the  election  held  July  17.     Due  1926. 

PERRY  SCHOOL  DISTRICT  'P.  O.  Perry).  Lake  County.  Ohio.— Bond 
Election. — An  election  will  be  held  on  Aug.  21.  reports  state,  to  vote  on  a 
proposition  to  Issue  $35,000  school-building  bonds. 

PLAINFIELD,  Union  County,  N.  J. — Dond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  14  by  the  Common  Council  for  the  following 
gold  bonds. 

$40,000  4%  coup,   (with  prlv.  of  reg.)   school  bonds.     Due  on  Jan.   1  as 
follows:  $2,000  in  1933.  $6,000  from  1934  to  1937  incl.  and 
$7,000  In  1938  and  1939. 
34.000  5%  coup,  street-impt.  bonds.     Due  in  3  yrs;  opt.  after  1  year. 

Date  July  1  1911. '   Int.J.  &J.     Certified  check  for  2%  of  bonds  bid  for, 

•.ble  to  the  City  Treasurer,  Is  required.     Bids  must  be  made  on  blank 

s  furnished  by  the  City  Clerk.     Bonds  will  be  certified  as  to  genuineness 

by  the  Columbia  Trust  Co.  In   X.  Y .,  and  the  legality  of  this  issue  has  been 

approved    by    Hawkins.    Delafleld    &   Longfellow,   whose  opinion   will    be 

furnished  to  the  purchaser.     Bonds  will  be  ready  for  delivery  Aug.  21 . 

The  official  notice  of  the  offering  of  the  school  bonds  will  be  found  among  the 
adrertisemen'.s  elsewhere  in  this  Department. 

M  RIDGE.  Hamilton  County.  Ohio.— Bond  Offering.— Pro - 
??s.aiSAWliI  .  recc  vcd  unt  12  rn-  Au*-  16  °y  H.  B.  Hayden,  Vil.  Clerk,  for 
$2,000  4%  street-lmpt    (village's  portion)  bonds.     Auth.  Sec.  3939  et  seq.. 

Date  July  is  1911.     Int.  July.     Due  Jul 
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Bll.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  t 

re  ready  for  delivery      Cert,  check  for  5%  of  bonds  bid  for.  payable  to  t 

Village  of  Pleasant  Ridge."  required.     Purch.  to  pay  accrued  Interest. 


l-'"l  itate  that  the  election  held  July  2« 

>te  oi  230  to    12  in  favor  of  the  question  of  Issuing  the  S20.ooo  i 
age-system  (vl  irtlon)  bonds  (V.  02,  p.  1657). 

PLEASAN1    V  \  I.I.I .  \      [own).  Dutchess  County.  N.  Y.— Bond  Sole 
°"  •'  2-13-year  (ser.l  bridge  bonde  (V    03.  o.  247) 


brldu-e  bonds   (V.  03,  0.  247) 
were  awar  .  lerrUl  of  Poughkeep  Int.     a 

basis  of  about  ■;  Other  blda  follow1 

Poughkeep  ink.  J.  J.  Hart.  Albany  $8,01 

'"  18.030  00|Adama  &  Co.,  ork..    6,00100 

_t«y£M2i5T'i     l-i'thfield    County.    Conn.— Dond    Offering .—Pro 
will  be  received  until  8  p    m.  Aug.   ll   by  J.  Starr.    Town    Treas.   (P.  O. 
Terry  vlllej.  for  the  S  75.000  4  H%   coup,  funding  bonds   (V.   S3,   p.  247). 
£f^mn$V°00-   rJ?**?  AU5    ,U9M-      Int-  P-  &  A    &«  ""■  Old  Colony  Trust 

Co.  of  Boston      Due  Aug   11936.    These  bonds  will  be  certified 
genuineness? i  by  the  Old  Colony   Trust  Co.,    which    will  further  certify  that 

i  by  storey,  Thorndlke.  Pali 
Boston   a  copy  of  whose  opinion  will  accompany  the  bonds  ■•  hi  a  delivered 
without  ch  r.     Accrued  Interest  to  be  paid  by  pur. 

-.in* °?TAQ,E  S°UyTY»(P'  °-  Ravenna) .  Ohio.— Bond  Offering.  -Proposals 
will  be  received  until  12  m.  Aug.  14  by  W.  J.  Dodge.  County  Audi 


$99,000  4 %  Ravenna-Randolph  road-impt,  bonds.   Auth.  sec.  1223.  Qen. 

Code.      Denom.  $500.      Dale  Sept.    1    1911.      Int.   M  .    A  S.  at  the  County 
Auditor's  office.      Due  (23.000  on  Meh.   1   and  $11,000  on  Sept.    1    In   1014, 

100  each  sU  inos.  from  Meh.  1   11)15  to  Sept .  1   1823  Incl..  and  $2,000  e 
six   mos.   from   Meh.    1    1921    to  Sept.    1    1934   Incl.      Bonds   to   be  delivered 

Sept.  l  1911.    Cert,  check  for  $300,  payable  to  the  county  Treas.,  required. 

PORTLAND.    Ore— Bond    Offering. — Proposals    will    be    received    until 
2  p.  in    Aug.  21,  reports  state,  by  A.  L.  Barbur,  City  Auditor,  for  $58,000 
lOndS.      Denom.  $1,000. 

PORT  OF  NEHALEM  (P.  O.  Nehalem).  Tillamook  County.  Ore.— Bond 
Offering.  -Proposals  will  be  received  until  10  a.  m.  Sept.  2  by  V.  A.  liowe, 
ilrcr.  for  $25. 000  6%  gold  bonds.  Denom.  3500.  Date  July  1  1911. 
Int  J.  &  J.  at  the  office  of  the  fiscal  agent  of  the  Port  of  Nehalem  in  New 
Vork.  Due  32,500  yearly  July  1  from  1021  to  1930  incl.  Cert,  check 
for  5%  of  bid,  payable  to  the  'Treasurer,  required. 

PORT  OF  TILLAMOOK  (P.  O.  Tillamook).  Tillamook  County.  Ore.— 
Dond  Sale. — Spltzer,  Rorlck  &  Co.  of  Toledo  have  been  awarded  at  par  and 
Int.  the  $450,000  6%  20-yr.  gold  lmpt.  bonds.  (V.  93,  p.  247.) 

POTTER  COUNTY  (P.  O.  Amarillo) .  Tex.— Dona  Election  Proposea. — A 
petition  Is  being  circulated  calling  for  an  election  to  vote  on  the  Issuance 
of   $300,000   court-house   bonds. 

PRA1RIEBURG.  Linn  County.  Iowa. — Bond  offering. — Proposals  will 
be  received  until  Aug.  7  for  $5,000  5%  20-ycar  water-works  bonds.  J.  J. 
Dolan  Is  Clerk. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pueblo).  Colo  — 
Dond  Sole. — E.  II.  Rollins  &  Sons  and  A.  B.  Leach  &  Co.  of  Chicago  have 
been  awarded  at  98.07— a  basis  of  about  4.65% — $256,000  4  >■.,■';,  20-yr. 
bonds.     Other  bids  follow: 

W.  S.  Walpolc.   Pueblo 97.50|  First  Nat.  Bank.  Pueblo 93.89 

J.  \.  Wright  &  Co.,  Denver..  .96.41 1 

Denom.  $1,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  Treasurer's 
office  or  the  First  Nat.  Bank  in  New  Y'ork. 

PUTNAJM  COUNTY  (P.  O.  Greencastle).  Ind—  Dond  Offering.— Pro- 
posals will  be  received  at  any  time  by  J.  N.  Miller,  Treasurer,  for  the  follow- 
ing 4  H%  road  bonds.  It  is  stated. 

$2,600  Greencastle  Twp.  bonds.      Denomination  $130. 
5,400  Greencastle  &  Marion  Twp.  bonds.     Denomination  $270. 
9.500  Monroe.  Floyd  &  Marlon  Twp.  bonds       Denomination  $475. 
5,100  Washington  Twp.  bonds.      Denomination  $255. 
8,100  Warren  Twp.  bonds.      Denomination  $405. 

Date  July  15  1911.     Due  beginning  May  15  1912. 

PUTNAM  COUNTY  (P.  O.  Ottawa).  Ohio. — Dona  Sale.— On  July  31  the 
$4,000  5%  2-6-year  (ser.)  coup.  Walker  TrI-County  road  lmpt.  bonds 
(V.  93,  p.  305)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co. 
in  Cine,  at  102.16  and  Int..  a  basis  of  about  4.40%.  No  other  bids  were 
received. 

QUEEN  CITY.  Schuyler  County.  Mo.— Bond  .Safe.— On  July  3  the  $5,000 
6%  5-20-yr.  (opt.)  electric-light  bonds  (V.  93,  p.  67)  were  awarded  to 
W.  R.  Compton  &  Co.  of  St.  Louis. 

RAVENNA  TOWNSHIP  (P.  O.  Ravenna).  Portage  County,  Ohio- 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Aug.  15  by  W.  A. 
Root.  Twp.  Clerk,  for  $9,000  4%  Ravenna-Freedom  road  bonds.  Auth. 
Sec.  1223,  Gen.  Code.  Denom.  S500.  Date  Sept.  1  1911.  Int.  M.  &  S. 
Due  $1,000  yrly.  on  Sept.  1  1913  to  1921  incl.  Bonds  to  be  delivered 
Sept.  1  1911.  Cert,  check  for  $300,  payable  to  the  Twp.  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

RED  SPRINGS.  Robeson  County.  No.  Car.— Dond  Sale.— On  July  11  the 
.S35. 000  30-yr.  water  and  sewer  bonds  (V.  92,  p.  1658)  were  awarded  to 
C.  H.  Coffin  of  Chicago  for  $35,036  (100.10)  for  5,Hs. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— Bond  Offering  — 
Proposals  will  be  received  until  10  a.  m.  Aug.  8  by  L.  P.  Larson,  County 
Auditor,  for  the  following  $32,000  ditch  bonds  at  not  exceeding  4  J^%  int.: 
SI 0.000  of  Judicial  Ditch  No.  2,  $5,500  of  No.  4,  $10,500  of  No.  5  and  $6,000 
of  No.  16.  Due  $7,000  July  1  1916  and  $5,000  yearly  July  1  from  1917 
to  1921  Inclusive.     Certified  check  for  $500  required. 

ROCHESTER.  N.  Y. — Note  Sale. — On  July  31  the  $100,000  water-works 
and  $150,000  Exposition  Park  eight-months'  notes  (V.  93,  p.  305)  %were 
awarded  to  the  Guaranty  Trust  Co.  of  New  Y'ork  at  4%  int..  It  is  stated. 

ROCK  HILL  SCHOOL  DISTRICT  (P.  O.  Rock  Hill).  York  County. 
So.  Caro. — Dond  Election  Proposed. — An  election  to  vote  on  the  issuance  of 
$50,000  bonds  is  being  considered  by  the  Bd.  of  Trustees. 

ROME,  Oneida  County,  N.  Y. — Dond  Sale. — On  July  31  the  $150,000 
4K%  20-yr.  reg.  ref.  water  bonds  (V.  93,  p.  248)  were  awarded  to  N.  W. 
Halsey  &  Co.  of  New  York  at  101.548  and  int.     Other  bids  follow: 


Estabrook  &  Co.,  N.  Y 101.41 

Douglas  Fenwick  &  Co.,  N.  Y. 101. 399 

Farson.  Son  &  Co.,  N.Y 101.349 

Wm.  A.  Read  &  Co.,  N.  Y. .101. 338 
Watson  &  Pressprlch,  N.  Y.101.277 
O'Connor  &  Kahler.  N.  Y... 101. 267 

Blodget  &Co.,  N.  Y 101.218 

Ferris  &  White,  N.  Y 101.179JJ.  J.  Hart 

Adams  &  Co.,  N.  Y 101.11    |Rome  Sav 

ROYALTON  TOWNSHIP  (P.  O.  Lyons).  Fulton  County 


E.  H.  Rollins  &  Sons,  Bostonl01.077 

Parkinson  &  Burr,  N.  Y 101.031 

Morgan  Livermore  &  Co., N.Y. 100. 84 

A.  B.  Leach  &  Co.,  N.  Y 100.831 

Harris,  Forbes  &  Co.,  N.  Y.. 100.809 

W.  N.  Coler  &  Co.,  N.  Y 100.76 

James  R.  Magoffin,  N.  Y... 100. 69 

Albany 100.577 

Bk..  Rome 100.00 

Ohio. — Dond 


Sale. — On  July  10  the  $1,050  6%  bonds  (V.  93,  p.  122)  were  awarded  to 
Peter  Marlatt  for  $1,075,  making  the  price  102.38. 

SACRAMENTO  CITY  HIGH  SCHOOL  DISTRICT.  Sacramento  County, 
Cal. — Dond  Offering. — Proposals  will  be  received  until  10  a.  m.  Aug.  22  by 
E.  F.  Pfund,  Clerk  Bd.  of  Supervisors  (P.  O.  Sacramento),  for  $100,000 
4H%  high-school-building  bonds.  Denom.  $1,000.  Date  July  15  1911. 
Int.  J.  &  J.  at  the  Co.  Treas.  office.  Due  $4,000  In  16  yrs.  and  $2,000  every 
six  months  thereafter.  Cert,  checlc  for  not  less  than  1  %  of  bid  required. 
An  abstract  of  the  proceedings  will  be  furnished  upon  application  to  the 
clerk    Board   of   Supervisors. 

SACRAMENTO  CITY  SCHOOL  DISTRICT.  Sacramento  County.  Cal  — 
Bond  Offering.  —  Proposals  wIU  be  received  until  10  a.  m.  Aug.  22  by  B.  F. 
Pfund,  Clerk  Bd.  of  Supervisors  (P.  O.  Sacramento),  for  $200,000  4W% 
s  'hool  bonds.  This  is  the  first  installment  of  an  Issue  of  bonds  of  $700,000, 
!d  for  school  purposes.  Date  July  15  191 1.  Int.  J.  &  J.  at  the  County 
Treas.  office.  Due  20  bonds  In  6  years  and  10  bonds  every  six  months 
thereafter.  Cert,  check  for  not  less  than  1%  of  bid  required.  An  abstract 
of  the  proceedings  will  be  furnished  upon  application  to  the  Clerk  Board  of 
Supervisors. 

SAINT  ALBANS.  Franklin  County.  Vt.—Bond  Off ering .— Proposals  will 
eived  until  8  p.  m.  Aug.  7  by  B.  M.  Hopkins,  City  Treas.,  for  the  fol- 
COUp.   bonds: 

,000  street  bonds.     Date  June  1  1911.     Int.J.  &  D.     Due  $5,000  yrly. 

June  1  from  1917  to  19  19  Incl. 

35,000  school  bonds.     Date  July  1  1911.     Int.  J.  &  J.     Due  $5,000  yrly. 

July  1   from  1921   to  1927  Incl. 

Denom.  SI  ,000.      Int.  payable  at  the  First  Nat.  Bank  of  Boston.      Bonds 

p1   from  taxation  in  Vermont.      These  bonds  will  be  certified  as  to 

Dulneness  by  the  Old  Colons-  Trust  Co   of  Boston,  which  will  further 
thai  In  the  opinion  of  Ropes,  Gray  &  Gorham  these  issues  are  valid 

i    of  the  City  of  .Saint  Albans. 
SAINT  JOHNSVILLE,   Montgomery  County,   N.   Y .—Dond  Election.— 
On  Aug.   15  an  election  will  be  held,  it  is  stated,  to  determine  whether  or 
this  village  shall  Issue  $15,000  Bridge  Street  paving   and  $5,000  water- 
bonds. 
SALEM,  Columbiana  County.   Ohio.— Bids. — The    following   bids  were 
received  ori  ,\ug.   1   for  the  317,470    i'A%  9  2-3-yr.  funding  bonds  (V.  03 
p.     184.) 

Premium.  Premium. 

Hayden.  Miller  &  Co.,  Cleve  $542  on    Well,  Roth  &  Co.,  Cln... $355 

l'rov.  Sav.  Bk.  &  Tr.  Co.,  Cln.366  87  Seasongood   &  Mayer,  Cln 108 

SANDI  SKY.    F.rie   Countv.    Ohio.— Bond   Offering. — Proposals    will 
received  until  12  m.  Aug.  21  by  J.  Loth  J  Vud.,  for  the  *)■ 

Huron   Ave  .   SC. ,-,oo  Tavlor'St.   and  eon;,,    (city's 

portion)  bonds  (V.  08,  p.  1221.     Denom.  8500.     Date  June  l   mi  i .     int. 
J.  fc  I),  at  the  City  Treasurer's  office.     Due  June  l  1920      Bids  must 
amount  offered  for  each  »mpanied  by  a  certified 

-I  a  bank  In  Sandui  ky. 

SAN     MARCOS,    Hays    County.    Tex.— Bote  ured  —  The     Stat- 

Comptrolieron  July  in  registered  the  34,1 10-yr.  (opt.)  street-Imp. 

voted  April   l   IV.  92,   p,    10 
•  m  \  B  \Rli  \R  \  coin  I  \     P.  0.  Santa  Barbara),  Cal.  'c-- 

Is  will  be  re.-,  i   ed  until  in  a    m    I  tea, 

by  the  Board  of  Supcrvt  ors  for  $100  I  improvement, 

Denomination  si.ooo  x.  W\ 
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SANTA  ROSA  SCHOOL  DISTRICT  (P.  O.  Santa  Rosa).  Sonoma  County. 
Cal. — Bonds  Voted. — A  favorable  vote  was  cast  on  July  22,  It  Is  stated,  on  the 
proposition  to  Issue  the  $80,000  5%  40-yr.  bide  bonds  (V.  93.  p.  122). 

SAVANNAH.  Qa. — Bond  Election. — An  election  will  be  held  In  November 
to  vote  on  the  proposition  to  Issue  $600,000  sewer  bds.,  according  to  reports. 

SAVOY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Savoy).  Fannin 
County,  Texas. — Bonds  Registered. — On  July  12  the  $8,000  5%  40-yr. 
bldg.  bonds  voted  May  5  (V.  92,  p.  1587)  were  registered  by  the  State  Comp. 

•^SCHENECTADY.  N.  Y.—Notc  Sales.— On  July  28  the  $14,978  56  4  M% 
2  H-year  (ave.)  Duane  Ave.  Impt.  assess,  notes  (V.  93,  p.  248)  were  awarded 
to  W.  N.  Coler  &  Co.  of  N.  Y.  at  100  02  and  Int.      No  other  bids. 

An  Issue  of  $200,000  "certificates  of  indebtedness"  due  Jan.  28  1912  was 
also  awarded  on  July  28  to  Bond  &  Goodwin  of  N.  Y.  for  $200,011  (100.0055) 
for  4s.  A  bid  for  $100,000  4.10s  at  100.003  was  also  received  from  Watson 
&  Pressprlch  of  N.   Y. 

r-SOUTH  CHARLESTON  .  Clark  County,  Ohio.— Bond  Ottering.— Pro- 
posals (sealed  and  verbal)  will  be  received  until  8  p.  m.  Aug.  22  by  W.  L. 
Wentz,  Village  Clerk,  for  $2,300  5%  coup,  street  lmpt.  bonds.  Denom. 
$500,  except  one  bond  of  $300.  Date  July  1  1911.  Int.  Sept.  at  the 
Treasurer's  office.  Due  $500  Sept.  1  1919  to  1922  inch  and  $300  Sept.  1 
1923.     Check  for  5%  of  bonds  bid  for  Is  required. 

SPOKANE,  Wash. — Bond  Offering. — Proposals  will  be  received  until 
about  Sept.  1,  according  to  local  papers,  for  $50,000  4^%  bonds. 

SPRINGFIELD    PLEASURE    DRIVEWAY    AND    PARK    DISTRICT 

(P.  O.  Springfield).  Sangamon  County.  111. — Bond  Sale. — On  July  1  the 
$40,000  4%  coup.  Mildred  Hark  bonds  (V.  92,  p.  1658)  were  awarded  to 
N.  W.  Halsey  &  Co.  of  Chicago  at  par,  less  $740  for  expenses. 

STAFFORD  TOWNSHIP  (P.  O.  Roseau),  Minn.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  Aug.  12  by  the  Bd.  of  Supervisors  for 
$5,000  refunding  bonds  at  not  exceeding  6%  Int.  Auth.  Sec.  784,  Rev. 
Laws  of  1905.  Date  Dec.  1  1911.  Int.  Dec.  1  1917.  Cert,  check  for  $250. 
payable  to  the  Town  Treas.,  required.  Bonded  debt,  including  this  issue, 
$5,900.  No  floating  debt.  Assess. val.  for  1910,  $92,923.  A.  Backlund  is 
Town  Clerk. 

•  STEUBEN  COUNTY  (P.  O.  Bath).  'N.  Y.— Bonds  Not  Sold. — No  satis- 
factory bids  were  received  on  Aug.  1  for  the  $60,000  4%  3-yr.  (aver.)  bonds 
(V.  93,  p.  185.) 

SUMMIT,  Union  County,  N.  J. — Bond  Sale.— On  Aug.  1  the  $89,000 
4)4%  30-yr.  tax-free  sen.  bonds  (V.  93,  p.  249)  were  awarded  to  A.  B. 
Leach  &  Co.  of  N.  Y.  at  104.599 — a  basis  of  about  4.229%.  Other  bids 
follow: 


Kountze  Bros.,  New  York.. 103. 207 
Bstabrook  &  Co.,  N.  Y 103.025 


W.  N.  Coler  &  Co.,  N.  Y 104.041 

Farson,  Son  &  Co.,  N.  Y    ...103.353 

R.M.  Grant  &  Co.,  N.  Y 103.33 

Date  Aug.  1  1911.     Int.  F.  &  A.  at  the  Treas.  office. 

SYCAMORE  SCHOOL  DISTRICT  (P.  O.  Sycamore).  Wyondot  County. 
Ohio. — Bonds  Defeated. — The  question  of  Issuing  the  $2,000  building  bonds 
(V.  93,  p.  185)  was  defeated  at  the  election  held  July  18,  according  to  reports. 

TAYLOR,  Williamson  County,  Texas. — Bonds  Registered. —On  July  27 
$4,000  5%  public-impt.  bonds  were  registered  by  the  State  Comptroller. 

TEAQUE,  Freestone  County,  Texas. — Bond  Offeirng. — Proposals  will  be 
received  at  once  for  the  $30,000  5%  10-40-yr.  (opt.)  street-impt.  bonds 
voted  June  29   (V.  93.  p.  123). 

TECUMSEH.  Johnson  County.  Neb. — Bonds  Voted. — The  election  held 
July  15  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  the  $15,000 
water  and  $7,000  sewerage  5%  5-20-yr.  (opt.)  bonds  (V.  93,  p.  185). 


TRENTON,  N.J. — Bond  Sale. — On  Aug.  2  the  $32,300  4  M%  10-yr.  coup, 
or  reg.  ref.  bonds  (V.  93,  p.  306)  were  awarded  to  Estabrook  &  Co.  of  N.  Y. 
at  103.025  and  Int. — a  basis  of  about  4.128%.     Other  bids  follow: 
I-arson,  Son  &  Co.,  N.  Y... 102. 841 1  K.  M.  Grant  &  Co..  N.  Y   ..102.18 
h.  H.  Holllns  &  Sons,  N.  Y. 102. 576  J.  R.  Magoffin     \.  Y  102  02 

Harris,  Forbes  &  Co.,  N.  Y. 102.184| 

TROY.  N.  Y. — Loan  Sale. — On  Aug.  1  the  $325,000  4K>%  1-20-yr.  (ser.) 
reg.  school  bonds  (V.  93.  p.  306j  were  awarded  to  the  Troy  Savings  Bank 
in  Jroy  for  $336,683  33  (103.594;  and  int..  a  basis  of  about  4.077%.    Other 


bids  follow 
A.  B.  Leach  &  Co.,  N.  Y. $336, 000  00 
lilodget  &  Co.,  Boston..  334,555  00 
Estabrook  &  Co.,  N.  Y._  334,148  75 
N.  W.  Halsey  &  Co.,  N.  Y.334,002  50 
Watson &PressprIch.N.Y.  333,883  00 


E.  H.  RollIns&Sons.Bos.$333,667  75 
Curtis  &  Sanger,  X.  Y_._  333,645  00 
Wra,  A.  Read  &  Co.,  N.Y.333,417  50 
Harris. Forbes&Co..  N.  Y.  332,153  25 
Mfrs.'  .Vat.  Bk..  Troy...   330,460  00 


•  TULARE,  Tulare  County,  Cal. — Bond  Election. — On  Aug.  8  an  election 
will  be  held  to  vote  on  the  question  of  issuing  $40,000  grammar-school- 
building  bonds,  according  to  report. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— Bond  Election  Proposed.— An 
election  will  be  called  late  In  August  or  early  in  September,  according  to 
reports,  to  vote  on  a  proposition  to  Issue  $600,000  road  bonds. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio. — Bond  Sale. — On  July  8 
the  $2,500  i'A%  25-year  retaining  bonds  (V.  93.  p.  124)  were  awarded  to 
Weil,  Roth  &  Co.  of  Cin.  at  102.05 — a  basis  of  about  4.365%  . 

■  UNION  CITY.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Aug.  21  by  R.  A.  Bo'en,  VII.  Clerk,  for  $3,000  5%  Elm  St.  paving 
bonds.  Auth.  Sec.  3821,  Gen.  Code.  Denom.  $600.  Date  Aug.  21  191 1 . 
Int.  Aug.  Due  $600  yearly  on  Aug.  21  from  1912  to  1916  incl.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required. 
Purchaser  to  pay  accrued  interest. a ia 

■  UPLAND.  San  Bernardino  County.  Cal. — Bond  Election  Proposed. — Pa- 
pers state  that  an  election  will  be  called  soon  to  vote  on  a  proposition  to 
Issue  city-hall-site  and  library  bonds. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO   10  (P.  O.  Mondak).  Mont. 

— Bond  Ofjering. — Proposals  will  be  received  until  2  p.  m.  Aug.  17  by  H. 
Schoeneck,  Clerk  Board  of  Trustees,  for  $5,600  6%  coup,  site  and  bldg. 
bonds.  Auth.  election  held  July  15  1911.  Denom.  $1,000.  Date  Aug.  17 
1911.  Int.  F.  &  A.  Due  15  years,  opt.  after  10  years.  Unconditional 
certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required. 

•  VANCOUVER,  Clark  County,  Wash.— Bonds  Offered  By  Bankers. — 
Carstens  &  Earles,  Inc.,  of  Seattle,  are  offering  to  investors  $33,000  6% 
10-yr.  paving  bonds.     Denom.  $100.     Date  July  15  1911.     Int.  annual. 

VANDERQRIFT  HEIGHTS  SCHOOL  DISTRICT  (P.  O.  Vandergrift 
Heights),  Westmoreland  County,  Pa. — Bond  Sale. — The  $20,000  5% 
13M-year  (av.)  tax-free  bldg.  bonds  offered  on  July  8  (V.  93,  p.  124)  have 
been  awarded.  It  is  stated,  to  H.  P.  Taylor  &  Co.  of  Pittsburgh.  a-] 

VAN  WERT,  Van  Wert  County,  Ohio. — Bond  Offerings. — Proposals]will 
be  received  until  12  m.  Aug.  25  by  W.  Klein,  City  Aud.,  for  $1,750  4  J^% 
assess.  Summit  St.  impt.  bonds.  Denom.  $175.  Date  Aug.  25  1911. 
Int.  ann.  Due  $175  Aug.  25  1912  to  1921  incl.  Purchaser  to  pay  ac- 
crued interest. 

Proposals  will  also  be  received  until  12  m.  Aug.  24  for  $10,500  4%  assess. 
Boyd  Ave.  impt.  bonds.  Denom.  $1,050.  Date  Aug.  10  1911.  Int. 
semi-ann.  Due  $1,050  Aug.  10  1912  to  1921  incl.  Purchaser  to  pay^ac- 
crued  int.  .\  . 

Proposals  will  also  be  received  until  12  m.  Aug.  7  for  $5,000  4  \4%  water- 
works  bonds.     Denom.    $2,000   and   $1,000.     Date   July   24    1911.     Int. 
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PROPOSALS  FOR 

$1,000,000 

Worth  of  Four  Per  Cent  Bonds  of 

The  Sanitary  District  of  Chicago 

Being  the  Twenty-Eighth  Issue  Thereof 


Sealed  proposals,  addressed  to  the  Board 
of  Trustees  of  The  Sanitary  District  of 
Chicago,  and  endorsed  "Proposals  for  Pur- 
chasing Bonds,"  will  be  received  by  the 
Clerk  of  said  The  Sanitary  District  of  Chi- 
cago, at  Room  1500,  American  Trust  Build- 
ing, Chicago,  Illinois,  until  one  (1)  P.  M. 
(standard  time)  on 

THURSDAY,  AUGUST  24,  1911. 

The  bonds  for  the  purchase  of  which  said 
bids  will  be  received  are  the  twenty-eighth 
and  present  issue  of  one  million  ($1,000,- 
000.00)  dollars  worth  of  bonds  of  said  The 
Sanitary  District  of  Chicago,  in  the  denomi- 
nation of  one  thousand  ($1,000.00)  dollars 
each,  all  to  bear  date  the  first  day  of  Sep- 
tember, 1911,  with  interest  at  the  rate  of 
four  (4%)  per  cent  per  annum,  payable 
semi-annually  on  the  first  day  of  March  and 
the  first  day  of  September  of  each  year  until 
said  bonds  are  paid.  Fifty  thousand 
($50,000.00)  dollars  of  the  principal  of  said 
one  million  ($1,000,000.00)  dollars  worth  of 
bonds  hereby  offered  for  sale  are  to  be  paya- 
ble on  the  first  day  of  September,  1912,  and 
fifty  thousand  ($50,000.00)  dollars  of  the 
principal  of  said  bonds  hereby  offered  for 
sale  are  to  be  payable  on  the  first  day  of 


September  of  each  succeeding  year,  up  to 
and  including  the  year  1931,  both  principal 
and  interest  to  be  payable  at  the  office  of 
the  Treasurer  of  said  The  Sanitary  District 
of  Chicago. 

Proposals  will  be  received  for  one  million 
($1,000,000.00)  dollars  worth  of  said  bonds, 
or  any  portion  thereof. 

Each  proposal  must  be  accompanied  by 
certified  check  or  cash  in  amount  equal  to 
five  (5%)  per  cent  of  the  amount  of  the 
bid.  All  certified  checks  must  be  drawn 
on  some  responsible  Chicago  bank  and  must 
be  made  payable  to  the  order  of  the  "Clerk 
of  The  Sanitary  District  of  Chicago."  Said 
amount  of  five  (5%)  per  cent  of  the  amount 
of  the  bid  will  be  held  by  said  The  Sani- 
tary District  of  Chicago  until  all  of  said 
proposals  have  been  canvassed  and  the 
bonds  have  been  awarded. 

The  right  is  reserved  to  reject  any  and  all 
bids. 

The  said  bonds  to  be  paid  for  and  de- 
livered at  the  office  of  the  Treasurer  of  said 
The  Sanitary  District  of  Chicago. 

For  further  information,  apply  to  the 
President  or  Clerk  of  said  The  Sanitary  Dis- 
trict of  Chicago,  Room  1500,  American  Trust 
Building,  Chicago,   Illinois. 


THE  SANITARY  DISTRICT  OF  CHICAGO 


I.  J.  BRYAN,  Clerk 


By  THOMAS  A.  SMYTH,  President 


MUNICIPAL  BONDS 

Wftat  taT««m«nt  AQL  tfl  «C^     Wrtu  to 

lam.  Yielding  treim  ^  /U  lu  >J»  f\}     oiroxilw. 

ULEN    &    CO. 


BANKERS 


CHICAGO 


R.  T.  Wilson  &  Co. 

88  WALL  STREET 
NEW  YORK 


NEW  LOANS. 
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$40,000 

City  of  Plainfield,  N.  J., 

School  Bonds 

Notice  is  hereby  given  that  on  the 

FOURTEENTH     DAY    OF    AUGUST    1911 

at  eight  o'clock  p.  m..  at  the  Council  Chamber, 
No.  149  North  Avenue,  in  the  City  of  Plainfield, 
N.  J.,  the  Common  Council  of  said  city  wl'l  receive 
sealed  proposals  for  the  purchase  of  the  following- 
described  bonds  of  said  city  called  for  by  resolu- 
tions adopted  by  the  Common  Council  and  ap- 
proved by  the  Mayor  July  19  1911.  The  bonds 
will  be  dated  July  1st  1911  and  will  bear  interest 
at  the  rate  of  four  per  centum  per  annum,  payable 
semi-annually. 

$40,000  School  Bonds,  maturing  as  follows: 
Two  Thousand  in  1933. 

Six  Thousand  in  1934,  1935,  1936  and  1937. 
Seven  Thousand  in  1938  and  1939. 

The  bonds  will  be  coupon  in  form  but  may  be 
registered  as  to  both  principal  and  interest.  The 
bonds  and  coupons  will  be  in  form  substantially 
as  shown  in  the  forms  on  file  in  the  office  of  the 
City  Clerk,   attached   to   resolutions   aforesaid. 

A  certified  check  for  two  per  centum  (2%)  of 
the  face  value  of  the  bonds  bid  for,  payable  to 
the  Treasurer  of  the  City  of  Plainfield,  N.  J.,  must 
accompany  each  bid. 

No  bid  less  than  par  and  accrued  interest  will 
be  accepted. 

The  right  is  reserved  to  reject  any  or  all  bids. 

All  proposals  for  bids  must  be  submitted  on  the 
form  of  proposal  especially  prepared  for  that  pur- 
pose, copies  of  which  may  be  obtained  from  the 
City  Clerk  or  from  the  Columbia  Trust  Company 
in  the  City  of  New  York. 

The  legality  of  the  issue  has  been  examined  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  whose 
favorable  opinion  will  be  furnished  to  the  pur- 
chaser. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Columbia  Trust  Company  of 
New  York  City,  and  will  be  delivered  to  the  pur- 
chaser on  Monday,  August  21  1911,  at  the  office 
of  the  City  Treasurer  of  the  City  of  Plainfield, 
N.  J.  - 

Bids  will  be  received  for  all  or  any  part  of  the 
issue. 

By  order  of  the  Common  Council. 

GEO.  B.  WEAN.  City  Clerk  pro  tern. 

Dated  July  19  1911. 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 


GUARANTEED 


AN  Issue* 


BONDS 

A.  H.  Bickmorc  &  Co., 

BANKERS 
10  Pin*  Street,  New  York 


Aug.  5  1911. 


THE  CHRONICLE 


:*(>.> 


1.000  July  2  1   11)13  and  19M.     Cert. 
,  is  required.     Purchaser  to  pay  ao- 


ann.  Due  Si. 000  July  24  1912  and  S 
check  for  1200,  payable  to  the  Treaa. 
orued  int. 

WABASHA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Wabashai.  Wabaaha 
Count>  Minn. — Bonds  Dejeated.—Tht  proposition  to  Issue  the  S15.000 
school  bonds  (V.  M,  p.  188)  Called  to  cany  at  the  election  held  July  15. 

\\  \CO.  McLennan  County.  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10  a.  m.  Auir.  22.  It  Is  stated,  by  the  City  Connors,  for  the 
848.000  sanitary-sewer-systcm,  $35,000  storm-sewer,  $50,000  str.-lnipt. 
and  $70,000  school  bonds  voted  June  27  (V.  93.  p.  124).  Cert,  check  on  a 
Waco  bank  for  1%  of  series  bid  on  required. 

W  tHKIAKUM   COUNTY    (P.   O.   Cathlamet).   Wash.— Bond  Sale   Not 

Papers   state    that    the    $50,000   road    and    bridge    bonds 

awarded  to  the  State  Hoard  of  Finance  (V.  93,  p.  306)  were  discovered  to  he 

void  and  that  the  county  cannot  correct  the  error  until  the  next   genera] 

election. 

\\\KEENEY.  Trego  County.  Kan.— Bonds  Defeated.— An  election  held 
recentlv  resulted  in  the  defeat  of  a  proposition  to  Issue  $7,000  funding 
bonds,  according  to  reports.     The  vote  was  72  to  62. 

\\  \SIX'\.  Waseca  County.  Minn. — Bonds  Dejeated.—A  proposition  to 
issue  815,000  10- year  school-bulldlng  bonds  at  not  exceeding  5%  Int.  was 
defeated  at  an  election  held  July  15,  it  Is  stated.     The   vote   was    40  "for"  to 

.175  "against  ." 

WATERTOVVN.  Rock  island  County,  III.— Bonds  Voted.— Reports  state 
that  a  proposition  to  Issue  $1,600  school  bonds  carried  by  a  vote  of  18  to  6 
at  an  election  held  recently. 

WWNESBORO    SCHOOL    DISTRICT    (P.    O.    Waynesboro).    Franklin 

County,   Pa.  -Bond  Sato.— On  July  14  the  {60,000  4%   15-30-year  (opt.) 

tree  bldg.  bonds  offered  but  not  sold  on  June  26  (V.  93,  p.  68)  were 

awarded  to  the  People's  Nat.  Bank  in  Waynesboro  for  $61,001  50,  making 

the  price  101 .669.     The  details  of  these  bonds  will  be  found  in  V.  92.  p.]  588, 

\\  WNE  10W  NSHIP  SCHOOL  DISTRICT.  AdamsCounty.  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  Sept.  4  by  E.  F.  Keys, 
Clerk  Bd.  of  Ed.,  for  $7,000  4%  coup.  bldg.  bonds.  Denom.  $500.  Int. 
M.  &  S.  Due  $500  yrly.  Sept.  4  from  1912  to  1925  Incl.  Cert,  check  for 
10%  of  bonds  bid  for,  payable  to  the  Bd.  of  Ed.,  required.  Purch.  to 
pay  accrued  interest. 

WEBB  CITY  SCHOOL  DISTRICT  (P.  O.  Webb  City).  Jasper  County. 
Mo.— Bond  Sale. — On  July  7  the  S20.000  4%  5-20-yr.  (opt.)  hlgh-sch.  bds. 
IV.  93.  p.  68)  were  awarded  to  the  .Mineral  Belt  Bank  in  Webb  City  at  par. 

WELEETKA.  Okfuskee  County.  Okla.—  Bonds  Nat  Sold. — The  $10,500 
20-year  elec.-light  and  $32,000  25-year  water-works  6%  coup,  bonds 
offered  on  Julv  1  (V.  92,  p.  1659)  have  not  been  sold,  we  are  advised  under 
date  of  July  '28. 

WELLESLEY,  Norfolk  County,  Mass. — Temporary  Loan. — A  loan  of 
$60,000.  due  $40,000  Nov.  1  1911  and  $20,000  Dec.  1  1911  has  been  nego- 
tiated with  Perry.  Coffin  &  Burr  of  Boston  at  3.24%  discount,  it  is  stated. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains).  N.  Y.— Bond  Sale.— 
On  July  11  the  $20,000  4  Vo  21  '--year  (av.i  rcg.  bridge  bonds  (V.  93,  p. 
68i  were  awarded  to  Kountzc  Bros.,  X.  Y..  at  103.68265 — a  basis  of  about 
4.238 

WESTHOFF  SCHOOL  DISTRICT  (P.  O.  Westhoff).  Dewitt  County. 
Tex. — Bonds  Voted. — We  have  just  been  advised  that  a  proposition  to  issue 
$;,.iii)o  5%  bldg.  bonds  was  voted  at  an  election  held  in  May. 

WETHERSFIELD  (P.  O.  Warsaw).  Wyoming  County.  N.  Y—  Bond 
S'lle.—On  July  6  the  SI  .800  4  U%  2-yr.  tav.)  road  bonds  (V.  93,  p.  69) 
were  awarded  to  the  Lincoln  Nat.  Bank  in  Rochester  at  par. 


WICHITA  COUNTY  (P.  ().  Wichita  Falls),  lev.  Hands  otfrred  bv 
Bankers.  The  Harris  Trust  &  Savings  Bank  in  Chicago  is  offering  to  In- 
vestors the  $15,000  5"„  10-10-yr  (Opt.)  bridge  bonds  (V.  92.  p.  983).  I)e- 
noiu.  $1,000.  Date  Apr.  10  1911.  Int.  A.  &  ().  at  Hanover  Nat.  Bk., 
In  New  York. 

W  II.KF.S-BARRE.  Luzerne  County.  Pa.— Bond  Sale— On  Julv  1  the 
$38,000  5"„  5-18-year  (SOT.)  sewer  bonds  (V.  B2,  p.  1718)  were  awarded  to 
Harris,   Forbes  &  Co.  of  N.  Y.  at  103.191 — a  basis  of  about  4.613 

WI1.LMAR.  Kandiyohi  County,  Minn.  -Bonds  Voted.  An  election  held 
July  25  resulted  in  favor  of  the  proposition  to  issue  $10,000  4;^";,  20-year 
sewer  bonds.     The  vote  was  196  "for"  to  183  "against." 

W  ITTEN  TOWNSHIP  (P.  O.  Wittcn).  So.  Dak.—  Bond  Election  Pro- 
posed.  —Reports  state  that  a  petition  has  been  circulated  asking  for  an  elec- 
tion to  vote  on  the  Issuance  of  $2,500  artesian-well  bonds. 

WYANDOTT  COUNTY  (P.  0.  Upper  Sandusky).  Ohio.— Bond  Offering. 
— Proposals  will  DC  received  until  12  m.  Aug.  17  by  P.  Frank  Jr..  Co.  Aud., 
for  $0,800  5%  Crane  Twp.  road-lmpt.  bonds.  Denom.  $1,300.  Date 
July  1  Mill.  Int.  J.  &  J.  at  the  Co.  Treas.  office.  Due  81,360  yearly 
Jan.   1    from   1913  to  1917  Incl.      Bonds  to  be  delivered  within  5  days  from 

date  of  sale.     Cert,  oheok  (or  cash)  for$500,  payable  to  Co.  Treas.,  required. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  26,  Wash.—  Bond  Sale.— 
On  July  29  the  $7,500  coup.  bldg.  bonds  ollcrcd  as  5-20s  (V.  93,  p. 
306)  were  awarded  to  the  State  of  Washington  at  par  for  5s.  The  State 
gives  the  district  the  option  to  redeem  the  bonds  after  one  year.  Other 
bids  follow: 

Wm.  I).  Perkins  &  Co.,  Seattle $7,500  and  blank  bonds  for  5).{s 

S.  A.  Kean  &  Co..  Chicago 7,695  and  blank  bonds  for    6s 

Cutter,  May  &  Co.,  Chicago 7,556  and  blank  bonds  for    6s 

YOUNG  COUNTY  COMMON   SCHOOL    DISTRICT   NO.  42,  Texas.— 

Bonds  Registered. — The  State  Comptroller  registered  $3,500  5%  10-20-year 
(opt.)  bldg.  bonds  on  July  27. 

YOUN0STOWN.  Ohio.— Bond  Offering.—  Proposals  will  be  received  until 

2  p.m.  Aug.  14  by  Wm.  I.  Davles,  City  Auditor,  for  the  following  5%  bonds: 

$550  Dakota  Ave.  sewer  bonds.     Due  $550  Oct.  1  1913. 

850  Decatur  St.,  Blaine  Ave.  and  Clifton  St.  bonds.     Due  $850  Oct.  1'13. 

38,000  street-impt.  (city's  portion)  bonds.     Due  $5,000  yearly  Oct.  1  1912 

to  1918  incl.  and  $8,000  Oct.  1   1919. 
20,225  Logan  Ave.  paving  bonds.   Due  $4,015  yrly.  Oct.  1  1912  to  1916  Incl. 
12,810  Rlgby  St.  paving  bonds.      Due  $2,562  yrly.  Oct.  1  1912  to  1916  Incl. 
7,115  Bruce  St.  paving  bonds.      Due  $1,423  yrly.  Oct.  1  1912  to  1916  incl. 
16,795  Lydia  St.  paving  bonds.     Due  $3,359  yrly.  Oct.  1  1912  to  1916  Incl. 
11,915  Rebecca  St.  paving  bonds.  Due  $2,383  yrly.  Oct.  1  1912  to  1916  incl. 
935  Myrtle  Ave.  grading  bonds.     Due  $187  vrly.  Oct.  1  1912  to  1916  Incl. 
1,710  John  St.  paving  bonds.     Due  $342  yrly.  Oct.  1  1912  to  1916  incl. 
420  Empire  St.  sewer  bonds.     Due  $84  yrly.  Oct.  1  1912  to  1916  incl. 
770  Washington  St.  sewer  bonds.   Due  $154  yrly.  Oct.  1  1912  to  1916  inc. 
2,855  Rayen  Ave.  sewer  bonds.     Due  $571  yrly.  Oct.  1  1912  to  1916  Incl. 
865  Ayers  St.  grading  bonds.      Due  $173  yrly.  Oct.  1  1912  to  1916  incl. 
9,935  Plum  St.  paving  bonds.      Due  $1,987  yrly.  Oct.  1  1912  to  1916  incl. 
6,550  Duquesne  St.  paving  No.  3  bonds.     Due  $1,310  yrly.  Oct.  1  1912 
to  1916  incl. 
890  Floral  Ave.  sewer  bonds.     Due  $178  yrly.  Oct.  1  1912  to  1916  incl. 
2,525  sidewalk  bonds.     Due  $505  yrly.  Oct.  1  1912  to  1916  Incl. 
Date  Aug.  21  1911.     Int.  A.  &  O.  at  the  City  Treas.  office.     Separate 
bids  to  be  made  for  each  issue.     Cert,  check  on  a  national  bank  for  2%  of 
bonds  bid  for,  payable  to  the  City  Aud.,  required.     Purchaser  must  be 
prepared  to  take  the  bonds  not  later  than  Aug.  21  1911.     The  city  Is  now 
ready  to  Issue  registered  bonds  in  exchange  for  coupon  bonds. 


NEW  LOANS. 


CITY  OF  MEMPHIS,  TENNESSEE 


$661,000 

Street  Improvement  Bonds 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  in 
Memphis.  Tennessee,  until  2:30  o'clock  p.  m., 

TUESDAY,  AUGUST  22  1911. 
for  the  sale  of  $661,000  of  general  liability  bonds, 
for  street  improvements  of  the  City  of  Memphis, 
Tennessee.  Said  bonds  will  be  dated  August  1 
1911.  One-fifth  of  said  bonds  shall  mature  in  one 
year,  one-fifth  In  two  years,  one-fifth  in  three 
years,  one-fifth  in  four  years  and  one-fifth  in  Ave 
from  their  date,  without  option  of  prior  re- 
demption, and  they  will  bear  interest  at  the  rate 
of  6  per  cent  per  annum,  payable  on  the  first  days 
of  February  and  August  in  each  year:  bonds  and 
coupons  payable  in  Memphis,  Tennessee,  or  In  the 
City  of  New  York,  at  the  option  of  the  holder 
thereof.  No  bid  for  less  than  par  and  accrued 
Interest  wl'l  be  entertained,  and  the  city  reserves 
the  right  to  reject  any  and  all  bids.  Each  bid 
must  be  for  the  entire  $061,000  bonds,  accom- 
panied by  a  ccrtiricd  check  for  $5,000,  payable  to 
the  order  of  the  City  of  Memphis,  as  a  guaranty 
of  good  faith  on  the  part  of  the  bidder,  said  check 
to  be  certified  by  some  Memphis  bank.  Said 
check  of  the  successful  bidder  shall  be  retained 
by  the  city  as  and  for  liquidated  damages  upon 
failure  of  such  bidder  to  accept  and  pay  for  bonds. 
Checks  will  be  returned  to  unsuccessful  bid 
The  bonds  to  b'-  delivered  and  paid  for  In  thi 
of  Memphis.  The  legality  of  these  bonds  has  been 
approved  by  Dillon.  Thomson  &Clay  of  New  York, 
a  copy  of  whose  opinion  will  be  furnished  to  the 
lor  further  information  apply 
to  the  undersigned. 

E.   if.  CRUMP,  Mayor. 
•:    EN'NI  IUGLASS,    City    Clerk. 

This  July  28   1911. 


$150,000 

Normal  School  Bonds 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Term.,  at  the  city  hall  in  Mem- 
phis, Tenn.,  until  2:30  o'clock  p.  m., 

TUESDAY.  AUG.  22  1911. 

for  the  sale  of  $150,000  Normal  School  bonds,  the 
proceeds  of  said  bonds  to  be  used  for  the  purpose 
of  purchasing  a  site,  erecting  and  equipping  build- 
ings for  the  State  Normal  School  in  Shelby  County 
within  four  miles  of  the  city  limits  of  Memphis, 
Tenn.  Said  bonds  will  be  dated  Aug.  1  1911, 
payable  Aug.  1  1936,  without  option  of  prior  pay- 
ment, bearing  4  14  per  cent  interest  per  annum, 
payable  Feb.  1  and  Aug.  1,  respectively.  Bonds 
and  coupons  payable  In  Memphis,  Tenn.,  or  in 
New  York  City,  at  the  option  of  the  holder  thereof. 
No  bids  for  less  than  par  and  accrued  interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  all  bids.  Each  bid  must  be  for  the 
entire  $150,000,  all  bids  accompanied  by  a  certified 
check  for  Sl,500.  payable  to  the  order  of  the  City 
of  Memphis,  as  a  guaranty  of  good  faith  on  the 
part  of  the  bidder,  such  check  to  be  certified  by 
some  Memphis  bank.  Said  check  of  the  successful 
bidder  shall  be  retained  by  the  city  as  and  for 
liquidated  damages  upon  the  failure  of  such  bidder 
to  accept  and  pay  for  the  bonds.  Checks  will  be 
returned  to  unsuccessful  bidders.  The  bonds  are 
to  be  delivered  and  paid  for  in  the  City  of  Memphis. 
The  legality  of  these  bonds  has  been  approved 
by  Dillon.  Thomson  &  Clay  of  New  York  City,  a 

copy    Ol        i  opinion    will    be    furnished    to    the 

ful  bidder.     For  further  Information  apply 
to  the  undersigned. 

B.   CRUMP,   Mayor. 
Attest:  ENNIS  M.  DOUGLASS.  City  Clerk. 
July  28  1911. 


$300,000 

Street  Improvement  Bonds,  &c. 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  in 
Memphis,  Tennessee,   until  2:30  o'clock  p     m., 

TUESDAY.  AUGUST  22D  1911. 

for  the  sale  of  $300,000  of  general  liability  bonds 
for  the  improvement  of  streets,  alleys  and  high- 
ways of  said  city,  and  for  separating  the  grades 
of  certain  streets  from  the  grades  of  certain  com- 
mercial railroads  and  for  building  sewers  In  the 
City  of  Memphis,  Tennessee.  Said  bonds  will  be 
dated  August  1st  1911,  payable  August  1st  1946, 
without  option  of  prior  payment,  bearing  4M% 
interest  per  annum,  payable  February  1st  and 
August  1st,  respectively,  bonds  and  coupons 
payable  in  Memphis,  Tennessee,  or  in  the  City  of 
New  York,  at  the  option  of  the  holder  thereof. 
No  bid  for  less  than  par  and  accrued  Interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  ail  bids.  Each  bid  must  be  for 
the  entire  S3oo,ooo,  all  bids  accompanied  by  a 
certified  check  for  $3,000,  payable  to  the  order 
of  the  City  of  Memphis,  as  a  guaranty  of  good 
faith  on  the  part  of  the  bidder:  such  check  to  be 
certified  by  some  Memphis  bank.  Said  check  of 
the  successful  bidder  shall  be  retained  by  the  city 
as  and  for  liquidated  damages  upon  the  failure 
of  such  bidder  to  accept  and  pay  for  the  bonds. 
Checks  will  be  returned  to  unsuccessful  bidders. 
The  bonds  are  to  be  delivered  and  paid  for  In  the 
City  of  Memphis.  The  legality  of  these  bonds 
lias  be, -n  approved  by  Dillon,  Thomson  &  Clay 
of  New  York  City,  a  copy  of  whose  opinion  will 
be  furnished  to  the  successful  bidder.  For  further 
Information  apply  to  the  und< 

E.    II     CRUMP,    Mayor. 
Attest:  ENNIS  M.  DOUGLASS.  City  Clerk. 
This  July  28th  1911. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON   APPLICATION 

SEAS0NG00D  &  MAYER 

Mercantile  Library  Building 
CINCINNATI 


S100.000 
MERRICK   COUNTY,    NEB., 

(P.  O.  Central  City.  NcbrJ 
COURT-HOUSE  BONDS 

Sealed' proposals    will    be   received    by   J'.    I: 
Nash.    County    Cleric,    until    AUOUST   19,    1911, 
12    M.,    for    the    purchase    of    $10 
County     Peglsiered    4%     20-year    Court- House 

bonds. 

Denomination    $1,000    each. 

Doted  July   1.   KM  1. 

Interest    payable    semi-annually    at    the    office 
State  Treasurer.  Lincoln,  Nebr. 

Not  negotiable  at  less  than  par. 

Optional   after  issuance. 

Assessed  valuaMmi   M.*66,721. 

ual   va'uc    (estimated),    V.o.000.000. 

No    oth:r    Indebtedness. 

Certified  check  of  1%  required  wltblbld. 


$700,000 
MACON,  GEORGIA, 

Water-Works  Bonds 

le  i  bldi    to 

urer    city  of  Macon,   Ga.,   up  to  noon  of 

SEPTEMBER  4  1911. 

to  be  pub  i  ouncll 

1911. 

each 
bid, 

I  bids. 

.  be  di  livi  office 

of  tie  il  day, 

S.pi  ii   1911. 

Note,      i 

10,000 

full  Informal  Ion   (1 

rer. 

Maeon.    Qa. 
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YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown),  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  Aug.  9  by  8.  K.  Frazler, 
Clerk  Bd.  of  Kduc,  for  5100,000  4  >A%  coup,  building  bonds.  Auth.  elec- 
tion held  May  17  1910.  Denom.  $1,000.  Date  Aug.  9,  1911.  Int.  M.&S.at 
the  City  Treas.  office.  Due  $50,000  .Sept.  1  in  1937  and  1938.  Bonds  are 
tax-free.  Cert,  cheek  for  10%  of  amount  of  the  issue,  payable  to  Bd.  of 
Educ.,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
acceptance  of  bid.  Bids  must  be  unconditional.  W.  N.  Ashbaugh  is 
Director  of  Schools. 

YOUNOSVILLE  TOWNSHIP  (P.  O.  Youncsville).  Franklin  County. 
Nor.  Car. — Bonds  Offered  Bi/  Bankers. — Ulen  &  Co.  .Chicago,  own  and  offer 
$15,000  Franklin  Co.,  Youngsvllle  Twp.,  Nor.  Car.,  6%  road  bonds.  Dated 
May  1  1911  (Denom.  $1,000).  Due  May  1  1941.  Principal  and  semi- 
annual int.  payable  at  Chase  Nat.  Bank,  New  York.     See  V.  92,  p.  1719. 

Canada,  its  Provinces  and  Municipalities. 

BALCARRES  SCHOOL  DISTRICT   NO.  87  (P.  O.  Balcarres) ,  Sask  — 

Debenture  Offering.— Proposals  will   be  received  until    12    m.  Aug.   7   by 
R.  McMillan,  Secy.,  for  $9  500  6%  bldg.  debentures. 

BLADWORTH  SCHOOL  DISTRICT  NO.  1491.  Sask.— Debenture  Sale.— 
It  Is  stated  that  $3,000  5>£%  20-yr.  debentures  have  been  purchased  by 
Nay  &  James  of  Regina. 

CALGARY,  Alta. — Loan  Voted. — A  loan  of  $20,000  for  sewer  purposes 
was  recently  voted,  it  is  stated. 

CAMPBELLTON,  N.  B.— Bids  Rejected.— Reports  state  that  the  bids 
received  for  the  $100,000  4%  debentures  offered  on  July  15  (V.  93,  p.  124) 
were  rejected. 

CASTOR  SCHOOL  DISTRICT  NO.  2194.  Alta.— Debenture  Sale.— Ac- 
cording to  reports,  $8,000  6%  20-yr.  debentures  have  been  disposed  of  to 
Nay  &  James  of  Regina. 

COLLINGWOOD.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Aug.  15  by  A.  D.  Knight,  Town  Treas.,  for  the  following  4  A% 
debentures: 

$14,000  fire-hall  debentures.     Due  in  20  annual  installments  of  principal 
and  interest,  beginning  Dec.  1  1911. 
6,400  debentures.     Due    in    30    annual    Installments    of    principal    and 

interest,  beginning  Dec.  1  1911. 
7,000  debentures.     Due  in  30  annual  installments,  beginning  July  1  1912. 
30,000  school   debentures.     Due  in   20   annual  Installments   of  principal 

and  interest,  beginning  Dec.  1  1911. 
15,000  school    debentures.     Due    In    20    annual    Installments    beginning 

Dec.  1   1911. 
24,500  sewer  debentures.     Due  In   20  annual  installments  of  prin.   and 
Interest,  beginning  Dec.  1  1911. 
Debenture  debt  Dec.  31  1910,  $468,058  25.     Assessed  val.,  $2,898,271. 
DRAYTON,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan  of  $4,000 
as  a  bonus  to  the  Canadian  Flax  Mills  was  carried,  it  is  reported. 

EDMONTON,  Alta. — Debentures  Voted  and  Defeated. — The  election  held 
July  18  resulted  in  favor  of  the  proposition  to  issue  the  $55,000  Nurses' 
Home  debentures  (V.  93,  p.  124)  and  in  defeat  of  a  question  of  issuing $30,- 
000  paving  debentures.  The  city  does  not  intend  to  Issue  any  more  deben- 
tures this  year,  however,  and  the  $55,000,  we  are  advised,  will  be  included 
in  next  year's  Issue. 

FREDERICTON,  N.  B. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  Aug.  15  for  $10,000  4%  debentures,  according  to  reports.     Due 


part  yearly  from  Aug. 
Treasurer. 


1  1932  to  1941,  lncl.     E    R.  Goldlng  Is  Acting  City 


HARRISON  SCHOOL  DISTRICT  NO.  431,  Man.— Debenture  Sale.— On 
July  15  the  $13,000  5%  bldg.  debentures  (V.  93,  p.  125)  were  awarded  to 
the  National  Finance  Co.  of  Regina.  Due  part  yearly  for  20  years,  be- 
ginning Dec.  15  1911. 

HULL,  Que. — Debenture  Offering. — Proposals  will  be  received  until  12  m. 
Sept.  4  by  J.  F.  Boult,  City  Clerk,  for  $227,500  debentures.  Bids  are  re- 
quested at  both  AV2%  and  5%  Int.  Int.  semi-ann.  Due  30  years.  A 
marked  check  for  1%  of  bid  required. 

MEDICINE  HAT,  Alta. — Loan  Election. — Papers  state  that  an  election 
will  be  held  Aug.  24  to  vote  on  by-laws  for  loans  aggregating  $200,000. 

MELVILLE,  Sask. — Debenture  Sale. — Reports  state  that  Nay  &  James 
of  Regina  have  been  awarded  the  $22,000  electric-light-plant,  $5,000  sewer 
and  $63,000  water-works  5%   30-yr.  debentures. 

MIMICO,  Ont. — Debenture  O  fering. — Proposals  will  be  received  unti1 
12  m.  Aug.  11  by  A.  Dods,  Clerk,  and  Treas.,  for  $9,000  5%  30-yr.  munici- 
pal debentures. 

MORRIS  TOWNSHIP.  Ont.— Debenture  Sale.— Wood.  Gundy  &  Co.  of 
Toronto  were  the  successful  bidders,  It  is  stated,  for  $10,000  5%  15-install- 
ment  debentures. 

NORTH  TORONTO  .  Ont.— Debenture  Offering  .—Proposals  will  be  re- 
ceived until  12  m.  Aug.  10  by  II.  E.  Stevenson,  Town  Treas.,  for  $265,500 
ilA%  sewer  and  sewage-disposal-plant  construction  debentures.  Date 
Aug.  1  1911.  Int.  F.  &  A.  at  the  Bank  of  Montreal  in  North  Toronto. 
Due  30  years.     Purchaser  to  pay  accrued  interest. 

OUTREMONT,  Que. — Debentures  to  Be  Offered  Shortly. — It  is  stated  that 
proposals  will  be  asked  for  $175,000  4H%  42-year  debentures  for  parks, 
playgrounds  and  conduits  for  wires  overhead. 

PETERBORO,  Ont.— Bonds  Defeated. — The  election  held  July  28  re- 
sulted In  the  defeat  of  the  proposition  to  issue  the  $24,000  park  site  deben- 
tures.(V.  93,  p.  250).     The  vote  was  204  "for"  to  390  "against." 

PORT  ARTHUR,  Ont. — Loan  Election  Proposed. — A  by-law  providing  for 
a  loan  of  $95,000  for  parks  will  shortly  be  submitted  to  the  ratepayers, 
It  Is  reported. 

PORT  STANLEY,  Ont. — Loan  Election. — It  is  stated  that  a  by-law  pro- 
viding lor  a  loan  of  $12,750  for  power  purposes  will  be  submitted  to  a  vote 
on  Aug.  7. 

RURAL  MUNICIPALITY  OF  MEOTA,  Sask.— Debenture  Sale.— The  Na- 
tional Finance  Co.  of  Regina  is  reported  as  having  bought  the  $7,000  5% 
debentures  (V.  92,  p.  1720). 

ST.  CATHERINES,  Ont.— Debenture  Sale.— The  Ontario  Securities  Co. 
Ltd.,  of  Toronto,  has  been  awarded  $180,000  30-yr.  water,  $30,000  15-yr. 
school,  $12,000  30-yr.  collegiate  and  $2,800  20-yr.    Yale  &  Towne  4H% 
debentures,  it  is  stated. 

STRATHCONA,  Alta. — Loan  Voted. — Reports  state  that  loans  of  $100,- 
000  for  a  hospital  and  $10,000  for  a  force-main  were  favorably  voted  at  a 
recent  election. 

SWIFT  CURRENT,  Sask.— Debenture  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Aug.  22  by  G.  D.  Arnott,  Sec.-Treas.,  for  $37,614  63 
6%  40-year  debentures. 

SYDNEY,  N.  S. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toronto  were 
recently  awarded,  it  is  stated,  $75,000  school  and  $75,000  street-improve- 
ment 4H%  30-year  debentures. 

TAVISTOCK,  Ont. — Debenture  Offering. — Proposals  will  be  received  un- 
til Sept.  1  by  J.  G.  Field,  Vil.  Clerk,  for  $20,000  4%  30-yr.  debentures. 


NEW  LOANS. 


$30,000 

Town  of  Moore,  Fergus  Co.,  Mont. 

WATER-WORKS   BONDS 

NOTICE  OF  BOND  SALE. 

NOTICE  IS  HEREBY  GIVEN  that  the  Town 
Clerk  of  the  Town  of  Moore,  Fergus  County,  Mon- 
tana, will  sell  at  public  auction  at  his  office  in 
the  Town  of  Moore,  at  the  hour  of 

THREE    O'CLOCK    P.    M.    ON    THE    14TH 
DAY  OF  AUGUST,  A.   D.  1911. 
an  Issue  of  $30,000  00  of  the  Town's  water-works 
coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  is  based 
upon  an  election  held  in  the  said  Town  on  the  29th 
day  of  June,  A.D.  1911,  and  proceedings  had  by 
the  Town  Council  of  the  said  Town  of  Moore, 
authorizing  the  same  under  the  laws  of  the  State 
of  Montana. 

Said  bonds  will  draw  inerest  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  $1,000  00,  will  be  dated  the  1st 
day  of  August,  A.  D.  1911,  due  the  1st  day  of 
August,  A.D.  1931,  optional  on  the  1st  day  of 
August,  A.D.  1921,  interest  payable  semi-annually 
at  the  Town  Treasurer's  Office,  or  at  a  bank  in 
Chicago  or  New  York  designated  by  the  pur- 
chaser. 

A  certified  check  for  $1,000  00,  payable  to  the 
Town  Treasurer  of  the  Town  of  Moore,  is  required. 
Said  bonds  must  be  sold  at  not  less  than  their  par 
value  to  the  bidder  offering  the  highest  price  for 
said  bonds.  The  right  to  reject  any  and  all  bids 
is  reserved. 

A.  D.  SCOTT.  Town  Clerk. 


$750,000 
Macon  County,  Missouri, 

« 5%  Refunding  Bonds 

TAKE  NOTICE: — I,  Chas.  E.  Sears,  Clerk  of 
the  County  Court  of  Macon  County,  State  of  Mis- 
souri, hereby  give  notice  that  the  County  Court  of 
Macon  County,  Missouri,  will  receive  sealed  bids 
for  the  sale  of  $750,000  refunding  bonds  at  five 
per  cent  semi-annual  interest,  payable  in  twenty 
years  and  subject  to  call  after  five  years  from  date 
thereof,  to  wit,  July  1st  1911;  said  bonds  are  voted 
and  to  be  issued  under  Article  IV.  of  Chapter  15, 
Revised  Statutes  of  Missouri,  1909;  denomina- 
tions and  place  of  payment  to  be  fixed  on  consul- 
tation with  purchaser;  all  bids  to  be  accompanied 
by  certified  check  in  the  sum  of  $10,000  00  and 
will  be  opened  at  2  o'clock  p.  m.  on 

THURSDAY,   AUGUST  10TH     1911 
at  the  County  Court  room  in  the  Court  House  in 
the  City  of  Macon,   Missouri,  the  County  Court 
reserving  the  right  to  reject  any  and  all  bids. 

Done  by  order  of  the  County  Court  of  Macon 
County,    Missouri.     Witness    my    hand    and    the 
seal  of  said  Court,  at  office  in  the  City  of  Macon, 
Missouri,  this  24th  day  of  July  1911. 
J  Macon  County!  CHAS.  E.  SEARS, 

\ Court  Seal.      /      Clerk  Macon  County  Court. 


NEW   LOANS. 

$52,000 
ONTARIO  COUNTY,  N.Y., 

Road  Improvement  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
until  10  o'clock  a.  m. 

AUGUST  9  1911 

for  the  purchase  of  $52,000  Ontario  County  Road 
Improvement  Bonds.  Said  bonds  were  author- 
ized by  vote  of  the  Board  of  Supervisors  of  On- 
tario County  July  28  1911,  and  are  to  be  of  the 
denomination  of  $1,000  each,  dated  September  1 
1911,  to  bear  4K  per  cent  Interest.Bpayable  Janu 
ary  1  and  July  1,  and  to  mature  as  follows: 

Series  A-4,  denomination  $1,000,  due  $2,000 

July  1  1922. 
Series  A-5,  denomination  $1,000,  due  $25,000 

July  1  1923. 
Series  A-6,  denomination  $1,000,  due  $25,000 

July  1   1924. 

Principal  and  interest  payable  at  the  First 
National   Bank,   Geneva,   N.   Y. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per- 
cent of  the  amount  bid  for,  payable  to  the  Treas- 
urer of  Ontario  County,  must  accompany  each 
proposal.  Bonds  to  be  printed  by  purchaser, 
and  payment  and  delivery  made  on  or  before 
Sept.  1st  1911.  At  the  time  of  delivery  of  bonds, 
the  purchaser  will  be  required  to  pay  the  accrued 
interest  in  addition  to  the  amount  of  bid.  Bidders 
must  use  the  printed  form  of  proposal  furnished 
by  the  undersigned. 

The  bonded  debt  of  Ontario  County  is  S286.000 
($25,000  of  which  will  be  paid  July  1st  1912) . 

Ontario  County's  obligations  have  always  been 
promptly  met. 

Assessed  Valuation  of  Real  Estate_..$32,658,233 
Current  Tax  Rate,  State  and  County. .  .004091279 
Population  of  County    (1910   Federal 

Census) 52,286 

PETER  R.  COLE,  County  Treasurer. 

Canandaigua,  N.  Y.,  July  31  1911. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Beads 

1312  FIRST  NATIONAL  BANK  BLDQ 

CHICAGO,  ILL. 
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H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


NEW  LOANS. 


$517,000 

City  of   Minneapolis,   Minn., 

BONDS 


Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minn.,  at  the  officeof  the 
City  Comptroller  of  said  city  until 

THURSDAY.  AUGUST  10,  1911, 
at  2  o'clock  p.  m.,  for  the  whole  or  any  part  of 
$200,000  00  Bridge  Bonds,  to  be  dated  March  1 
1911,  payable  March  1  1941;  for  the  whole  or  any 
part  of  $50,000  00  Crematory  Bonds,  to  be  dated 
July  1  1911,  payable  July  1  1941;  for  the  whole  or 
any  part  of  $42,000  00  Voting  Machine  Bonds, 
to  be  dated  July  1  1911,  payable  July  1  1931;  for 
the  whole  or  any  part  of  $200,000  00  Hospital 
Bonds,  to  be  dated  July  1  1911,  payable  July  1 
1941,  and  for  the  whole  or  any  part  of  $25,000  00 
Fire  Department  Bonds,  to  be  dated  July  1  1911, 
payable  July  1   1921. 

Of  the  above,  the  $42,000  00  Voting  Machine 
Bonds  will  bear  interest  at  the  rate  of  four  and 
one-quarter  (4Ji%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  the  par  value  of 
aid  bonds  and  accrued  interest  to  date  of  delivery, 
and  the  balance  of  said  bonds  will  bear  interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  ninety-five  (95%) 
per  cent  of  the  par  value  of  said  bonds  and  accrued 
Interest  to  date  of  delivery,  and  all  of  said  bonds 
are  tax-exempt  In  the  State  of  Minnesota.  The 
price  bid  must  be  for  each  issue  separately. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each   bid. 

Circular  containing  full  particulars  will  be  mailed 
upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  July  11  1911. 

DAN  C.  BROWN, 
City  Comptroller. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  totr.l 
bauk  clearings  of  all  clearin?  houses  of  the  United  States  for  week  ending 
Aug.  12  have  been  S2.901.631.6S2.  against  S2, 988. 552, 570  last  week  and 
J2. 550. 472. 661  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Wtek  ending  Aug.  12. 

1911. 

1910. 

Per 

Cent. 

New  York . 

Boston  . 

Philadelphia 

Baltimore 

SI, 443, 361, 370 

115,933,803 

110,113.452 

25,655,875 

202,547,599 

53,419.1)44 

15,670.576 

SI, 966.705, 319 
460,108.417 

52.426,813,736 
474,817,946 

S2.901.631.682 

$1,189,004,708 

100,762,207 

102,070,939 

22,213,604 

200,10.5.027 

54.172.41S 

12,408,887 

+21.4 
+  8.6 
+  7.9 

+  15  5 

Chicago -    -. 

+  1  2 

St.  Louis 

—  1  4 

New    Orleans 

+  26  3 

Seven  cities.  5  days 

Other  cities,  5  days 

SI, 686.737, 790 
447.284,394 

S2, 134,022,184 
416,450,477 

$2. 550,472, 661 

+  16.6 
+2.9 

Total  all  cities,  5  days . 

All  cities.  1  day 

+  13.7 

+  14  0 

Total  all  cities  for  week 

+  13.8 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Aug.  5,  for  four  years. 


Clearings  at- 


New  York 

Philadelphia  . . . 

Pittsburgh 

Baltimore 

Buffalo.. 

Washington  . . . 

\lbany    

Rochester 

von 

Syracuse    

wii  eUng     

■  n 

■  +-Barre  .. 

Bmrthig   

Harri-bir- 
York 

Trenton 

Erie 

Blnghamton 

ter 

irg 

Altoona 

Franklin 
Lancaster 


Total  M 

Boston 

Provldenci 

Hartford 

New  Haven 

Portland 

gneld 

Worcester  - 

Rivi  r 
New  Bedford  .. 

Holyokc 

Lowell 


1911. 

__ 

1.750.416,063 

148,713.342 

51,462.483 

36.07O.4W 

11.362.979 

6.777,120 

6,067.528 

4.566.772 

-'.7' 

2,820,903 
1.510.497 
1.541.326 
1.421,216 
1,378.  152 
1,275.000 

1,1  : 

570,500 

■ 


Week  ending  August  5. 

Inc.  err 
1910.  Dec.  1909. 


$ 

579.685, 

151.382, 

47.293, 

28,826 

11.193 

6,284 
4,238 
2,631 
2,622 
1,662 
1.1.15 
1.4*1 
1,449 
1,295 
900 

541 
601 
507 
452 
256 
1.068 


368 
636 
257 
850 
471 

606 
68  1 
539 
511 

,682 
105 

.320 

,528 

749 
,213 

70S 

.011 
130 
.258 

500 

,087 


158, 

6, 
5 

2 
2 
2 


930,600 
089.111 

819.391 


855.209.848 
1 13.07 

4,400 

'..311 

J  863.117 
2,185.012 
1.957,791 

851.1  18 

519.736 


166.141.31  l 


% 

+  11.0 
—1.8 
+  8.8 

+25.1 
+  1.5 
+  1.6 
—3.4 
+  7.7 
+3.1 
+  7.9 
—3.3 
—4.6 
—4.2 
—1.9 
—  1.6 
—4.9 
—1.2 

+  5.3 
—5.7 
+  2.8 

—  12  8 
—2.5 

—14.9 

—9.7 

+  10.9 

4-16  0 

—83 

+  2  2 
—'.(  I 
—3.5 
+  19  0 
+  5.7 


$ 

.074.475 

133,780 

49,614 

28,317 

10.S27 

6.338 

5.358 

4.887 

2,297 

2,197 

1.402 

1,485 

1,342 

1.243 

1,296 

so.: 

1,336 

SIs 
427 
435 

667 

3  .'.7 


960 
707 
825 
2S9 
855 
807 
134 
439 
582 
0  8 
3 1 1 
907 
709 
812 
7s:; 
558 

889 

100 

57S 


171,902.286 
7.0i 
4..'  ■ 

2,861. s7s 
2,361.7  I  I 
1,700,000 
1,541.621 

7i.  7.  so] 


1908. 


,559,512,978 

110,677, .,07 

39.039,229 

23,856.254 

9,111,486 

5.126.888 

1. 924, 771 

3,866,948 

2,193,680 

1,964,293 

1,441 

28,496 
1,256,243 
1,06 

1,015,880 
757.119 
1,16! 
604,346 
467.800 
427.437 
151.988 


2.330.02s, 2  17  1,770,87 


2.01  Li  ■' 

1.54: 

1,3 

148 

141,940 


Total  NVw  Eng 
.Vol*.— For  Canadian  Clearings  see  ■•Commercial  and  Miscellaneous 


h  Hi  2     194  167.366.121 


Clearings  al- 


1  hicago  _ 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Itapids. . 

Dayton 

Evansvllle  

Kalamazoo 

Springfield 

Fort  Wayne 

Youngstown 

Lexington 

South  Bend 

Quincy 

Akron 

Decatur    

Bloomington 

Rockford   

Canton 

Springfield,  0_. 

Mansfleld   

Saginaw 

Danville 

Jackson  

Lima 

Jacksonville,  111. 

Lansing 

Ann  Arbor 

Adrian    

Owensboro 


Week  ending  August  5. 


1911. 


Tot.  Mid. West, 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City__ 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Pasadena 

Fresno 

North  Yakima  .  _ 

Total  Pacific .. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  . _ 

Davenport 

Topeka 

Colorado   Springs 

Cedar  Itapids 

Fargo    

Sioux  Falls 

Pueblo    

Fremont 

Waterloo    

Helena 

Aberdeen    

I  Listings 

Hillings 

Tot.  oth. West. 

St.    Louis 

New  Orleans 

Louisville  _ 

Houston 

ton 

Richmond   

Fort  Worth 

Atlanta 

iHls 

Nashville  

Savannah  

Norfolk 

Birmingham 

Jacksonville 
Chattanooga 

Mobil.- 

la   

Knoxvllle 

Little  Hock 

« rharli  ■  ton 

'■i       i        

■ 

burg 
Wilmington, N  C 

in        

Meridian 

Tulsa 

Muskogee 

■  d  Southern 

•  ilall 

I  >ut  -  id.- N    V 


251.619.815 

22,048,200 

18, 657, 866 

18,069,174 

12,57S,701 

9.121.891 

6,800,000 

4,203,705 

2,350,883 

2.963,978 

2,494,840 

2,214,555 

606,567 

1,037,955 

1,141,499 

1,114,486 

799,503 

561,199 

626,449 

1,250,000 

558,431 

656,129 

607,619 

1,034,315 

543,604 

400,910 

795,517 

440,855 

455,000 

390,000 

342,713 

325,000 

155,916 

35,017 

478,552 


1910. 


Inc.  or 
Dec. 


371,140,844 

43,364.366 

18,591.895 

8,778,228 

8,550.000 

4,009,526 

5.728,297 

3,953,295 

3,594,995 

1,577,600 

1,500,000 

724,822 

570.000 

750,000 

593,667 

357,564 


252,683,74  I 
21,770,300 
19,804,534 

17,485,677 

11.636,763 

9,904.235 

6,056,100 

4,319,878 

2.740,194 

2,964,656 

2,171,218 

2,191,412 

582,771 

1,026,642 

1,080,417 

1,268,180 

667,537 

506,876 

576,766 

866,000 

474,667 

564,807 

616,767 

951,286 

449,415 

333,048 

666,548 

412,250 

410,000 

316,493 

329,986 

340,000 

142,838 

38,980 

391,445 


1, 


102.644,255 
45,093,357 
15.512,245 
18.729,143 

9,224,968 

8,378,619 

6,510.867 

3.595.410 

2,228,415 

3,279,018 

2,561,191 

1,728,783 

1,693,681 

1,536,470 
701,481 

1,154.91;') 

§6^418 
7,041 
3,640 
991.478 
930.981 
321,855 
185,330 
145,000 

126,925,672      132.592,636 


366,742,430 

45,079,500 
14,137,536 
10,100,000 
9,441,813 
4,227,225 
5,241,726 
5,610,680 
3,010,086 
1,206,320; 
150,000 
64  1. 599 
689,518 
652,513 
572,531 
370,000 

102,137,023 

49,495,441 

17,968.654 

15.673,318 

10,953,131 

8,062,751 

6,116,439 

3,728,759 

2,365,270 

3,687,212 

3,043,694 

1,517.099 

1,619,767 

1,311,597 

743,560 

1,052,393 

764,457 

825.000 

551,622 

397.710 

1,004,149 

857. SOI 

457,652 
195,000 

200,240 


% 
+  0.8 
i  4.0 

—5.8 

+  3.3 

+  8.1 

—8.0 

+  12.3 

—  1.3 

—14.2 

—0.02 

+  14.9 

+  1.0 

+  4.1 

+  1.1 

+  5.6 

—12.1 

+  19.8 

+  10.7 

+  8.6 

+  44.3 

+  17.7 

+  16.3 

—1.5 

+  8.7 

+  20.9 

+  20.4 

+  19.2 

+  6.8 

+  11.0 

+  23.4 

+4.0 

-4.4 

+9.1 

—10.2 

+22.3 


1909. 


66,346,578 
19, 160,143 
12,900,646 

11, 137. 156 
5. 191. 500 
7,340.552 

4,351,809 
8,499,018 
4,411,738 
1,348,773 

4,200,(1(10 
2,722,817 
2,146,9)  ! 
2,456,699 
1,636  031 
1.201.,;, , 

1,522.1,2b 
1.51  I.  102 
1,693,531 
1,051 

1,607.297 
2. loo  19  ' 

1,000.0(1(1 

199  917 

147.102 

11.274 

.   571 


62.I5S.797 
15,284,670 
12,695,883 
8.630,050 
6,  168,000 
7.IS2.050 
5,000,736 
7,191,113 
3,616, I i i 
3,453.980 
•l.dl  1,538 
2,730,789 

2,21s.  1  111 
2, 312. oils 

1,21 

1,301,968 

1,421,847 

l,.',o  i   104 
1,391 

l   10 
2,1 

791.171 

143 .  423 

34 10 

Not  Included 


+  1.2 

—3 

+31.5 

—13.1 

—9.4 

—5.2 

+  9.3 

—29.5 

+  19.2 

+  30.8 

+30.4 

+  12.9 

—  17.3 

+  15.0 

+3.7 

—3.4 


+0.5 

—8.9 

—13.7 

+  19.5 

—15.8 

+  3.9 

+  6.4 

—3.6 

—5.8 

—11.1 

—15.8 

+  13.9 

+4.6 

+  17.1 

—5.6 

+  9.7 

+  9.3 

—30.1 

+  9.8 

+  14.1 

—  1.3 
+  8.5 

—28.7 
—5.0 

—  -27.9 

1  :; 

+  6.7 
-I  27.3 

i  I 

—5.1 

—  13.0 

I    is  2 

-  22  (i 

n  ., 
—4.5 

+  29.5 
—7.7 
+  7.1 
+  0.3 

I  2 

I    Isl     , 

21  i, 

—  11.4 

+  4.4 


261,329,550 

26,944.500 

19,039,145 

16,345,151 

11,816,593 

8.855,852 

7,037,700 

3,711,148 

2,812,616 

2.704,077 

1,876,961 

2,124,163 

701,493 

1,023,232 

1.045.795 

891,690 

646,420 

4S6.042 

639,119 

625,000 

553,379 

516,256 

568,917 

706,921 

401,920 

318,054 

462,300 

368,545 

343,918 

337,874 

325.166 


1908. 


172,672 
21,828 


375,406,129 

34,946,244 

14,944,665 

11,336,530 

7,359,707 

3,500.000 

6,641,308 

5.506,460 

2,087,159 

1,162,448 

1,087.000 

742.235 

507,238 

549,094 

427,112 

284,458 


92,082,258 

44,597,495 

15,812,279 

12,784,534 

9,997,966 

8,380,926 

4,965,183 

3,255,011 

2,412,526 

3,208,669 

2,308,657 

1,505,633 

1,412,729 

1,468.618 

757.029 

913.459 

757.617 

570,000 

503.357 

366,640 


924,504 


212.917 


117.145.479 
62,512,659 
l  1,032,005 
11,579,053 

9.7.11.310 

4,363,500 
6,518,824 
5,589,826 
19,725 
4,127.139 

,  15, 197 
2,769.043 
2,1  0 
1,74! 
1,41 

,8,  188 

20.809 

.•is.  182 
198.003 


210,581,898 

22.529.75(1 
15,382,852 

12,399,01.5 

9,991,243 

7,536,023 

5,078,500 

3.017,196 

2,431.939 

2,109,839 

1.475,208 

1,726.136 

539,094 

830.000 

772,827 

539,020 

550,787 

539,458 

550,000 

550,000 

482,162 

442,629 

413.826 

380.000 

375,000 

332,795 


326,729 
302,681 
300,000 
274,532 

123^505 
26,348 


303,505,742 

34,427,781 

9.124,958 

8.050.898 

5.663,576 

3,106,338 

5,094,139 

3,887,946 

1,546,039 

875,000 

788.000 

519,882 

547,323 


445,396 
222,554 


74,300,030 

35,037,437 

15,158,671 

10.777,425 

9,699,586 

9.090,156 

4.735,571 

2,579,764 

1,869,250 

1,394,255 


1,208,931 
1,067,470 
1,041.240 
826.775 
71!), 865 
502,428 
170.000 
494.435 
403,059 


789,912 


262.057 


s,287 

60, 19 

10,588,704 

13.739,797 

9,191,786 

1,953,000 

5.313.875 

1.680,769 

3,  107.92  1 
-.722 

2,894,165 
'  1.137 

1,884,170 

1.667.922 

1.474.359 

59,707 

1.421 

1.14 
a  095 

I. in. 1. Ms 

l. in 

51  1.958 

362.846 
301,000 


I, 


170.0s i   III       I 

.70  2.; 


135,367,055 

Us  2..V.I.-.I  I. in,;"; 


1.238.135.607  1.1! 


>      982,031.085 
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THE  FINANCIAL  SITUATION. 

When  the  Inter-State  Commerce  Commission  last 
February  rendered  its  memorable  decisions  adverse  to 
the  contentions  of  the  railroads,  some  worthy  souls  de- 
rived great  comfort  from  the  thought  that  these  de- 
cisions would  have  at  least  one  good  effect — they  would 
moderate  the  demands  of  railroad  labor,  and  ideas  of 
further  wage  increases  would  for  a  long  time  to  come 
be  definitely  abandoned.  S  me  even  went  so  far  as  to 
argue  that  if  the  Commission  had  given  authority  to 
the  carriers  to  advance  rates,  the  result  would  have 
been  to  provoke  new  demands  for  higher  wages  al- 
most immediately,  and  that  this  would  have  necessi- 
tated applications  for  further  increases  in  rates,  to  be 
followed  in  turn  by  another  addition  to  wages,  and 
that  the  process  might  have  been  continued  indefi- 
nitely, creating  an  intolerable  situation.  Whatever 
may  be  thought  of  this  view,  it  seemed  at  least  rea- 
sonable to  think  that,  with  rate  increases  denied,  an 
end  would  be  put,  for  the  time  at  least,  to  new  de- 
mands for  higher  pay. 

WTe  say  this  belief  seemed  reasonable,  and  yet  it 
ignored  the  fact  that  none  of  the  recent  large  wage 
advances  was  predicated  upon  the  prospe  ity  of  the 
railroad  industry,  but  was  made  entirely  regardless  of 
railroad  conditions,  and  was  acceded  to  on  the  sole 
ground  that  the  managers  of  the  properties  wanted  to 
a  oid  the  possibility  of  a  strike.  The  belief  referred  to 
also  overlooked  the  fact  that  the  Commerce  Commis- 
sion itself  was  a  potent  influence  in  bringing  about  these 
wage  advances,  particularly  those  affecting  large 
groups  of  roads,  since  nearly  all  were  the  result  of  me- 
diation or  arbitration  agreements  under  the  Erdmann 
Law,  in  which  one  member  or  another  of  the  Commis- 
sion had  acted  as  particip  nts. 

Events  have  nowT  demonstrated  that  the  attitude  of 
railroad  labor  has  been  in  no  way  modified.  Indeed, 
the  fallacious  mass  of  statistics  presented  by  the  Com- 
mission in  support  of  its  action  of  last  February,  and 
which  gave  a  ficticious  picture  of  prosperity  for  the 
railroads,  may  well  have  encouraged  railroad  em- 
ployees in  thinking  that  the  carriers  could  readily  en- 
dure further  additions  to  wage. accounts.  Some  roads 
were  obliged  almost  immediately  to  grant  further  wage 
increases  of  one  kind  or  another.  The  Denver  &  Rio 
Grande  and  the  Milwaukee  &  St.  Paul  belong  in  this 
category,  and  there  have  been  other  instances  of  the 
same  kind,  though  a  disposition  has  existed  on  the 
part  of  railroad  managers  not  to  give  prominence  to 
the  facts,  on  the  theory  that  the  situation  was  already 
bad  enough  and  it  was  not  good  policy  to  make 
the  prospect  look  still  more  discouraging.  All 
these  cases,  however,  related  to  isolated  instances  of 
increase. 

This  week  news  has  come  of  a  general  movement  to 
add  to  the  cost  of  railroad  labor.  It  covers  prac- 
tically the  whole  of  the  Western  half  of  the  country. 
According  to  dispatches  in  the  daily  papers,  a  series  of 
demands  from  the  shopworkers  has  been  presented  to 
all  the  Western  lines,  the  principal  items  in  which  are: 
(1)  A  fl  t  increase  of  15%  in  wages;  (2)  an  8-hour 
day  'as  aga  nst  the  present  9-hour  day;  (3)  time  and 
one-half  for  day's  service  after  5p.m.  and  double  time 
after  midnight;  (4)  piece-work  premium  system  to  be 
abolished,  and  (5)  physical  examinations  and  personal 
record  requirements  to  be  discontinued.  In  a  letter 
to  the  s io  employees,  H.  J.  Small,  General  Superin- 
tendent of  Motive  Power  for  what  is  known  as  the  Pa- 
cific System  of  the  Southern  Pacific  Company,  states 


that  these  demands  would  involve  an  increase  in  ex- 
penses for  the  shops  under  his  jurisdiction  of  approxi- 
mately $2,790,000  per  annum,  and  his  territory,  as 
already  stated,  embraces  only  part  of  the  lines  of  the 
Southern  Pacific  Company. 

Mr.  Small  also  points  out  that  during  the  past  five 
years  all  of  the  shop  crafts  have  been  given  increases 
averaging  12^%,  and  in  some  cases  as  much  as  30%, 
and,  furthermore,  that  the  wages  now  paid  in  the 
shops  under  his  jurisdiction  are  higher  than  paid  in 
the  shops  of  any  other  railroad  in  the  United  States. 
In  addition,  the  Southern  Pacific  Company,  within 
equitable  limitations  as  to  age  and  time  of  service,  has 
voluntarily  introduced  a  pension  system  which  pro- 
vides every  employee,  on  leaving  the  service,  with  a 
pension  for  the  remainder  of  his  life.  Under  these  cir- 
cumstances the  company  f  els  compelled  to  deny  the 
requests  of  the  men. 

It  is  difficult  to  see  how  any  other  course  could  well 
be  adopted.  Mr.  Small  did  not  refer  to  the  state  of  the 
company's  revenues,  but  for  the  twelve  months  ending 
June  30  gr  ,^s  earnings  of  the  Southern  Pacific  Com- 
pany decreased  $2,402,067,  while  at  the  same  time 
operating  expenses  and  taxes  increased  in  amount  of 
$2,071,339,  the  two  together  producing  a  loss  in  net  for 
the  fiscal  year  in  amount  of  $4,473,406.  Julius  Krutt- 
schnit,  Vice-President  of  the  Union  Pacific  and 
Southern  Pacific  companies,  is  quoted  in  the  papers  as 
having  said  that  the  combined  demands  for  higher 
wages  and  better  working  conditions  would  mean  an 
added  outlay  of  $7,000,000  annually  to  the  Harriman 
roads.  The  papers  also  say  that  for  the  Western 
roads  collectively  the  changes  demanded  would  in- 
volve a  drain  on  the  treasuries  of  the  roads  to  the  ex- 
tent of  $50,000,000  a  year.  The  announcement  is 
made,  however,  that,  after  a  series  of  informal  con- 
ferences between  officials  of  the  various  lines,  it  was 
determined  to  make  no  concessions,  but  to  present  a 
united  front  in  combatting  these  new  demands — even 
if  the  result  should  be  a  strike. 

Clearly  the  carriers  have  no  option  but  to  refuse. 
With  business  declining,  with  the  Inter-State  Com- 
merce Commission  reducing  rates,  instead  of  granting 
demands  for  rate  increases,  and  with  expenses  still 
rising  as  the  result  of  previous  wage  increases,  the 
roads  would  simply  be  inviting  bankruptcy  if  they 
consented  to  further  additions  to  their  expense  ac- 
counts in  the  way  proposed. 

In  view  of  this  demand  for  higher  pay  and  changes 
in  working  conditions,  together  with  the  impaired 
outlook  for  our  growing  grain  crops  as  disclosed  in 
the  Government  monthly  report  issued  the  present 
week,  the  continued  activity  of  both  the  United  States 
Attorney-General  and  the  Inter-State  Commerce  Com- 
mission (the  former  at  the  close  of  last  week  began  an 
action  against  the  bituminous  coal  roads  in  Ohio  and 
the  latter  has  promulgated  a  number  of  new  orders 
general  in  character  reducing  rates  or  changing  railroad 
practice  in  such  a  way  as  to  cut  into  revenues) ,  the 
large  losses  in  earnings  sustained  by  many  roads  during 
the  fiscal  year  which  closed  on  June  30,  and  with  a 
number  of  Congressional  committees  all  simultaneously 
at  work  stirring  up  things,  the  serious  break  which 
has  occurred  the  present  week  in  prices  on  the  Stock 
Exchange  is  not  difficult  to  explain.  The  truth  is, 
previous  to  this  break  the  incongruity  had  been  pre- 
sented of  a  substantial  advance  in  prices  continued 
for  a  period  of  twelve  months  in  face  of  the  prevailing 
unfavorable  conditions.     The  rise  was  apparently  the 
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result   of  a  well-meaning  attempt  to  bring  about  a 
revival  of  prosperity  at  all  hazards. 
We  think  it  is  not  generally  appreciated  how  great 

was  the  upward  rebound  in  prices  beginning  with 
July  o*i  last  year.  We  have  referred  above  to  the  loss 
of  $2,402,067  in  gross  earnings  and  of  $4,473,406  in 
net  earnings  by  the  Southern  Pacific  Company  in  the 
fiscal  year  ended  June  30  191 1.  Vet  Southern  Pacific 
shares  in  June  this  year  sold  at  126%,  against  103}  i 
in  July  of  last  year.  Union  Pacific  common  stock 
less  than  a  month  ago  sold  at  192%,  against  \o'2}{  in 
.Inly  of  last  year.  Here  was  a  rise  of  •!()  points  in 
face  of  the  fact  that  the  company's  gross  revenue  for 
the  twelve  months  had  fallen  $1,244,984  behind, 
while  its  expenses  had  increased  $3,066,610,  the  two 
together  causing  a  loss  in  net  amount  of  $4,311,594. 
Norfolk  &  Western  stock  in  June  this  year  sold  al 
111) '4,  against  SSC>  in  July  of  last  year,  notwith- 
standing that  the  company's  returns  for  the  fiscal 
year  show  that  while  gross  revenues  increased  $493,- 
2,  or  about  1%,  expenses  ran  up  in  amount  of 
$1,911,520,  leaving  hence  a  loss  in  net  of  $1,417,868, 
to  which  was  added  the  further  sum  of  $201,035 
because  of  higher  taxes,  while  fixed  charges  were  also 
higher. 

Great  Northern  stock  sold  at  140  in  June  this  year, 
against  118  in  July  of  last  year,  in  face  of  the  fact  that 
the  company's  gross  earnings  in  the  fiscal  year  ending 
June  30  1911  were  only  861,234,191,  against  $64,- 
416.918  in  the  previous  fiscal  year,  and  the  net  earn- 
ings only  $23,637,733,  against  $25,175,032.  In  this 
ease,  it  will  be  observed,  a  part  of  the  loss  sustained 
in  gross  receipts  was  offset  by  a  reduction  in  expenses. 
But  this  reduction  was  entirely  due  to  a  cutting  dowm 
of  the  maintenance  outlays,  the  expenditures  for  main- 
tenance of  way  and  structures  in  the  latest  year  having 
been  only  89,666,275,  against  811,780,776  in  the 
fiscal  year  preceding.  And  the  record  of  the  Great 
Northern  in  this  respect  is  simply  a  repetition  of  the 
records  of  other  roads— that  is,  where  expenses  have 
been  heavily  reduced,  the  decrease  is  usually  found 
in  the  maintenance  outlays. 

In  face  of  such  a  state  of  railroad  revenues,  the 
upward  course  of  values  in  the  twelve  months  pre- 
ceding the  present  break  appears  decidedly  anoma- 
lous. It  can  only  be  explained  on  the  theory  that 
lartre  financial  interests,  thinking  prices  low  in  July 
of  last  year,  after  eight  or  nine  months  of  decline, 
bought  stocks  in  large  amounts  in  order  at  once  to 
in  the  downward  tide  and  to  promote  recovery. 
It  was  easy  enough  to  hold  up  prices  and  even  to  lift 
them  to  a  much  higher  plane,  in  face  of  fast  develop- 
ing unfavorable  conditions,  since  the  antecedent  liqui- 
dation had  been  thorough-going  and  complete.  Some 
of  these  adverse  developments  wrere  of  such  a  charac- 
ter that  under  ordinary  circumstances  they  must  have 
played  havoc  with  prices.  But  nothing  more  than 
a  temporary  Bet-back  was  permitted  at  any  time. 
This  gave  an  artificial  appearance  of  strength  to 
prices.     Latterly,  hi  r,  the  adverse  developments 

have  come  in  such  fast  succession  that  the  question 
has  arisen  whether  i;  was  wise  to  continue  the  policy 
of  holdinj  prices  in  the  vain  endeavor  to  restore 
confidence  when  the  effect  seemed  to  be  merely   to 

ccelerate  the  efforts  of  those  who  were  doing  so  m 
to  undermine  confidence  and  disturb  trade. 

After  the  panic  of  1907,  while  the  Roosevelt  Admin- 
istration ill  in  power,  Government    assaults  on 
irporate  interests  ceased  for  a  time,  and  even  the 
Inter-State    Commerce    Commission    proceeded    with 


greater  deliberation.  This  was  out  of  a  fear  lest  a 
situation,  acutely  disturbed,  might  be  further  aggra- 
vated. But  during  the  last  twelve  months,  with  the 
course  of  prices  apparently  reflecting  utter  indifference 
as  to  what  was  happening,  attacks  have  been  renewed 
in  every  direction.  If  the  trend  of  prices  accurately 
portrayed  the  railroad  status,  the  [nter-State  Com- 
merce Commission  was  justified  in  its  contention  that 
the  railroads  were  enjoying  unwonted  prosperity. 
Imbued  with  this  idea,  there  was  nothing  to  check  its 
natural  bent  toward  uprooting  railroad  practice  and 
changing  railroad  methods.  Attorney-General  Wick- 
ersham  on  his  part  had  reason  to  feel  that  his  efforts 
to  promote  trade  activity  by  putting  out  of  business 
all  the  larger  industrial  undertakings  were  being  duly 
appreciated  by  financial  interests — or  at  least  that' 
fears  of  ill  results  to  follow  were  proving  groundless. 
In  like  manner  Congress  had  reason  to  think  that 
Congressional  investigations  on  a  huge  scale  were  con- 
sidered active  aids  in  quickening  trade  and  promoting 
confidence.  So  they  all  worked  with  great  deter- 
mination and  zeal  along  the  same  lines,  creating  a 
condition  of  instability  wdiich  has  rarely,  if  ever,  been 
equaled  in  the  country's  history — and  tieyc  >uld  point 
to  the  course  of  prices  up  to  the  first  of  the  present 
month  as  evidence  apparently  that  the  whole  financial 
and  business  public  was  viewing  the  outlook  with  emi- 
nent satisfaction.  Even  the  Supreme  Court  decisions, 
compelling  a  disintegration  of  the  Standard  Oil  Com- 
pany and  the  American  Tobacco  Company,  with  the 
prospective  addition  to  the  list  of  other  large  industrial 
undertakings,  seemed  to  afford  no  occasion  for  worri- 
ment  or  concern.  In  this  happy  view  of  things  we 
were  bound  to  shoot  gaily  along,  no  matter  what  might 
happen. 

The  part  played  by  financial  interests,  in  attempting 
to  bring  about  improvement  by  main  force  as  it  were, 
deserves  to  be  recorded  because  it  has  often  been 
charged,  in  and  out  of  Congress,  when  unfavorable 
news  had  its  natural  concomitant  in  a  serious  break 
in  prices,  that  Wall  Street  was  engaged  in  an  attempt 
to  give  the  political  authorities  an  "object  lesson." 
In  this  instance  the  natural  tendency  of  prices  to  de- 
cline was  overcome  in  face  of  a  long  series  of  destruc- 
tive happenings.  The  movement  was  tantamount  to 
an  attempt  to  circumvent  the  politicians  and  bring 
about  business  recovery  in  spite  of  all  their  perverse 
doings,  and  at  the  same  time  to  help  the  railroads 
through  the  present  critical  time  when  their  borrow- 
ing capacity  has  been  so  greatly  impaired  and  a  de- 
clining stock  market  could  serve  only  to  further  add 
to  their  difficulties. 

As  the  effect  in  the  end  has  been  to  make  the  poli- 
ticians wholly  reckless  in  their  course,  it  may  well  be 
questioned  wdiether  it  was  not  a  serious  mistake  to 
let  them  get  the  impression  that  their  doings  were 
cither  innocuous  or  else  gave  an  actual  stimulus  to 
trade,  and  enterprise.  Now  that  the  artificial  support 
to  prices  has  apparently  been  withdrawn,  it  seems 
obvious  that  the  best  course  will  be  to  look  the 
situation  and  the  facts  squarely  in  the  face  iand 
-top  trying  to  deceive  ourselves  and  the  public  into 
thinking  that  "all's  well."  The  view  here  outlined 
was  well  expressed  in  the  "Evening  Sun"  of  last  Sat- 
urday in  its  usual  weekly  financial  article,  from  which 
W^  make  the  following  excerpt-: 

"The  transformation  <>f  the  .-lock  market  this  week 
which  has  just  been  noted  was  matched  by  the  trans- 
formation of  soiiH-  current  thinking  about  the  stock- 
market   and  its  bearings.     If  Wall  Street   is  to  spare 
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itself  potentialities  of  painful  surprise,  the  metamor- 
phosis should  be  carried  further.  The  loose  thinking 
and  the  loose  talking  last  May  regarding  the  upshot 
of  the  great  Sherman  law  cases  has  been  paralleled 
by  similar  looseness  of  thought  and  talk  respecting 
the  fate  of  the  railroads  under  the  manifestations  of 
Government  regulation  to  which  railroad  manage- 
ments are  now  being  continuously  treated.  An  in- 
creasing contraction  of  managerial  power  is  being  or- 
dered by  the  Inter-State  Commerce  Commission, 
while  managerial  responsibilities  for  the  productiveness 
of  railroad  capitalization  are  not  becoming  less,  but 
more.  Indeed  it  is  quite  time  for  an  end  of  the  con- 
temporary folly  perpetrated  daily  in  commission-house 
literature,  which  describes  unfavorable  features  of  the 
out  ook  as  sentimental  only,  and  attributes  to  all  fun- 
damentals, such  as  crops,  foreign  and  domestic  poli- 
tics and  the  monetary  and  business  situation,  an  im- 
provement which  they  neither  exhibit  nor  promise. 

It  is  the  climax  of  folly  to  dismiss  the  inquiries  and 
investigations,  Congressional  and  judicial,  which  are 
going  on,  and  the  passage  now  in  one  branch  of  Con- 
gress and  now  in  the  other  of  this  or  that  bill  ordering 
a  sweeping  reduction  in  tariff  duties,  as  mere  "playing 
politics."  Playing  politics  it  may  be,  but  it  is  politics 
of  a  dangerous  sort,  which  owes  not  the  least  of  its 
danger  to  the  chance  that  too  many  people  may  take 
it  seriously." 

It  seems  only  necessary  to  add  that  the  one  and  only 
ill  from  which  the  country  is  suffering  at  present  is 
politics.  A  partial  crop  failure  is  unfortunate  at  this 
juncture,  but  would  be  of  little  consequence  in  itself 
if  it  stood  alone.  As  the  country  is  possessed  of  such 
boundless  resources,  it  is  natural  to  have  faith  in  its 
future  and  to  be  hopeful  and  optimistic.  But  let  us 
not  make  the  mistake  of  thinking  that  progress  can 
be  maintained  while  the  politicians  are  bending  all 
their  energies  in  an  attempt  to  turn  the  whole  indus- 
trial world  upside  down  and  inside  out.  The  illusion 
that  their  course  is  constructive  or  reconstructive 
must  be  dispelled.  They  must  be  made  to  see  that 
it  is  just  the  reverse — positively  destructive. 


The  United  States  and  Great  Britain  have  a  very 
unusual  degree  of  interest  in  the  election  campaign 
now  under  way  in  Canada,  for  the  predominant  issue — 
reciprocity  with  this  country — vitally  affects  all  three 
nations.  The  suddenness  of  Sir  Wilfred  Laurier's 
decision  to  appeal  to  the  country  and  the  early  date 
fixed  for  the  election  (Sept.  21),  a  year  ahead  of  the 
normal  time,  astonished  the  Dominion,  and  no  time 
has  been  lost  in  preparing  for  the  keen  contest.  At 
the  date  of  dissolution  the  membership  totaled  221, 
of  whom  133  were  Government  supporters  and  88 
were  of  the  Opposition.  Should  the  Liberals  lose  25 
seats,  the  Administration  would  be  changed,  the  new 
party  in  power,  led  by  R.  L.  Borden,  having  a  ma- 
jority of  5.  The  Laurier  strength  is  mainly  drawn 
from'  the  territory  east  of  Ontario.  From  that  section 
of  the  country  there  were  returned  79  Liberals,  as 
contrasted  with  the  Opposition's  21,  whereas  through- 
out the  rest  of  the  Dominion  the  representation  is 
equally  divided,  the  Opposition  having  67  and  the 
Government  64  members.  Sentiment  in  the  United 
States  is  confident  that  the  veteran  Prime  Minister 
who  has  guided  Canada  through  so  many  contests 
will  again  be  able  to  steer  the  Ship  of  State  towards 
the  haven  of  his  party's  desire,  and  that  the  exchange 
of  merchandise  across  our  Northern  border  will  be 
placed  on  a  more  friendly  basis  before  Christmas. 

In  Britain,  on  the  other  hand,  there  is  strong  an- 
tagonism to  any  bargaining  calculated  to  link  the 
United  States  and  Canada  closer  together.     Imperial- 


ists profess  to  see  in  reciprocity  a  new  fetter  to  bind 
the  Dominion  to  its  ambitious  and  powerful  neighbor, 
and  thus  militate  against  the  continuance  of  union 
with  the  Mother  Country.  The  issue,  as  we  have 
remarked,  is  of  more  than  Canadian  interest;  the  con- 
test is  not  parochial  but  international  in  its  conse- 
quences. Divorced  from  all  political  considerations, 
the  reciprocity  treaty  cannot  but  be  regarded  by  every 
unprejudiced  mind  as  conducive  to  the  prosperity  of 
both  countries,  and  it  is  therefore  extremely  desirable 
that  the  Government  which  has  contributed  to  the 
phenomenal  growth  of  Canada  should  not  be  defeated 
in  this,  its  most  notable  effort,  to  upbuild  the  agri- 
culture, the  industry  and  the  commerce  of  the  coun- 
try. 

President  Taft  and  Secretary  of  State  Knox  have 
taken  occasion  to  emphasize  that  the  general  arbitra- 
tion treaties  with  Great  Britain  and  France,  now  be- 
fore the  Senate,  do  not  rob  that  body  of  one  jot  of  its 
Constitutional  privileges.  After  making  a  special 
journey  of  400  miles,  to  Mountain  Lake  Park,  Md., 
the  President  on  Monday  addressed  the  Chautauqua 
of  the  Methodist  Episcopal  Church,  but  took  occasion 
to  signify  that  his  remarks  were  meant  for  the  whole 
people.  "I  observe,"  he  said,  "that  there  is  some 
suggestion  that  by  ratifying  this  treaty  the  Senate 
may  in  some  way  abdicate  its  function  of  treaty- 
making.  I  confess  myself  unable  to  perceive  the  sub- 
stance in  such  a  point."  He  urged  an  appeal  to  "the 
moral  sense  of  the  nation."  In  course  of  his  address 
the  President  also  dwelt  upon  the  importance  of  favor- 
able action  by  the  Senate  on  the  treaties  with  Honduras 
and  Nicaragua.  Secretary  Knox  on  Wednesday  ap- 
peared before  the  Senate  Committee  on  Foreign  Rela- 
tions and  enumerated  the  advantages  accruing  from 
the  peace  treaties,  at  the  same  time  enlightening  the 
members  upon  the  various  matters  which  seemed  to 
some  to  diminish  the  power  of  the  Senate.  One  point 
that  has  been  raised  concerns  the  status  of  the  Monroe 
Doctrine,  should  we  be  bound  to  Britain  and  France 
by  treaties  providing  for  the  submission  of  disputes 
to  arbitration.  It  is  understood  that  the  President 
has  privately  explained  to  Senators  and  others  that 
the  Monroe  Doctrine  was  a  "policy"  duly  recognized 
in  Europe.  Questions  arising  under  it  might  be  re- 
ferred to  a  joint  high  commission  as  provided  for  in 
the  treaties,  but  would  not  go  to  a  court  of  arbitration, 
and  the  commission's  recommendations  are  not  neces- 
sarily binding.  It  is  interesting  to  observe  that  Presi- 
dent Taft  had  this  to  say  in  Maryland:  "There  are, 
of  course,  questions  of  policy  with  respect  to  which 
each  nation  must  exercise  its  own  discretion,  and  in 
doing  so  is  entirely  within  its  legal  and  equitable  right, 
and  however  its  action  may  affect  the  other  nation, 
it  is  not  the  proper  subject  of  controversy.  The  ma- 
chinery provided  will  practically  dispose  of  ever}* 
question  so  far  as  it  is  a  war-inducing  issue.  The 
treaty  may  be  called  almost  a  treaty  to  avoid  war, 
but  even  to  avoid  arbitration,  for  it  is  only  in  the  last 
instance,  after  the  commission  shall  have  failed  in  a 
year's  time  to  suggest  a  satisfactory  solution,  that  even 
arbitration  is  to  be  resorted  to." 

The  text  of  the  treaties  was  published  on  Sunday, 
when  the  Nicaraguan  and  Honduran  agreements  were 
also  made  public.  The  arbitration  treaties  are  sub- 
stantially the  same.  Because  of  the  great  importance 
of  the  treaties,  we  feel  compelled  to  present  the  prin- 
cipal sections  in  full: 
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A  RTICLE  I. — All  differences  hereafter  arising  between  the 
high  contracting  parties  which  it  has  not  been  possible  to 
adjust  by  diplomacy,  relating  to  international  matters  in 
which  the  high  contracting  parties  are  concerned  by  virtue 
of  a  claim  of  right  made  by  one  against  tin-  other  under 
treaty  or  otherwise,  and  which  are  justiciable  in  their  nature 
by  reason  of  being  susceptible  of  decision  by  the  application 

of  the  principles  of  law  or  equity,  shall  be  submitted  to  the 
permanent  Court  of  Arbitration  established  at  The  Hague 
by  the  convention  of  Oct.  18  M»;)7,  or  to  some  other  arbitral 
tribunal,  as  may  be  decided  in  each  case  by  special  agree- 
ment, which  special  agreement  shall  provide  for  the  organi- 
zation of  such  tribunal,  if  necessary,  define  the  scope  of  the 
■  er>  of  the  arbitrators,  the  question  or  questions  at  issue, 
and  settle  the  terms  of  reference  and  the  procedure  thereunder. 
provisions  of  Articles  .'!7  to  90,  inclusive,  of  the  con- 
vention for  the  pacific  settlement  of  international  disputes 
concluded  at  the  second  peace  conference  at  The  Hague  on 
the  18th  of  October  1907, so  Far  as  applicable, and  unless  they 
are  inconsistent  with  or  modified  by  the  provisions  of  the 
ial  agreements  to  be  concluded  in  each  case,  and  excepting 
Articles  .V!  and  54  of  such  convention,  shall  govern  the 
arbitration  proceedings  to  be  taken  under  this  treaty. 

Tin-  special  agreement  in  each  case  shall  be  made  on  the 

part   of  the   United   States  by   the  President  of  the   United 

by  and  with  the  advice  of    the  Senate  thereon,    His 

Majesty's  Government  reserving  the  right  before  concluding 

special  agreement  in  any  matter  affecting  the  interests  of  a 

self-governing  dominion  of  the  British  Empire  to  obtain  the 

urrence  therein  of  the  Government  of  that  dominion. 

agreements  shall  be  binding  when  confirmed  by  the 

two  Governments  by  an  exchange  of  notes. 

ARTK  LE  II. — The  high  contracting  parties  further  agree 
itute,  as  occasion  arises  and  as  hereinafter  provided, 
a    joint    high   commission    of    inquiry    to   which,    upon   the 
[uest  of  either  party,  shall  be  referred  for  impartial  and 
otious    investigation    any    controversy    between    the 
parties  within  the  scope  of  Article  I.  before  such  controversy 
-  ibmitted  to  arbitration  and  also  any  other  contro- 
versy hereafter  arising  between  them  even  if  they  are  not 
rhat  it  falls  within  the  scope  of  Article  I.;    provided, 
however,   that   such   reference  may  be  postponed  until   the 
<  xpiration  of  one  year  after  the  date  of  the  formal  request 
■■for  in  order  to  afford   an  opportunity  for  diplomatic 
d  adjustment  of  the  questions  in  controversy  if 
ler  party  desires  such  postponement. 

Whenever  a  question  or  matter  of  difference  is  referred  to 

the  joint  high  commission  of  inquiry  as  herein  provided,  each 

of  the  high  contracting  parties  shall  designate  three  of  its 

:<  as  members  of  the-  committee  of  inquiry  for 

:-pos.>  of  such  reference;    or  (he  commission  may  be 

otherwise  constituted  in  any  particular  case  by  the  terms 

nee,    the   membership  of  the  commission   and   the 

•f   reference   to  be   determined   in   each   case   by   an 

!   notes. 

The  provisions  of  Articles  9  to  :jii.  inclusive,  of  the  conven- 
i    for    the    pacific    settlement    of    international    disputes, 
eluded  at  The  Hague  on  the  18th  of  October  1907,  so  far 
plicable,   and   unless   they  are  inconsistent    with    the 
Pr"  of   this   treaty   or  are  modified  by   the  terms  of 

igreed  upon  in  any  particular  case,  shall  govern  th( 
•.'ion  and  procedure  of  the  commission. 
M' IK  LI.    III. — The  joint    high   commission   of   inquiry 
uted  in  eacl  d  for  in  Article  1 1 , 

■  examine  into  a, id  report  upon  tin-  parti 
•■:   m  .-!.  rs  ref«  rred  to  it  for  the  purpose  of  ft 

»n  of  dispute-  by  elucidating  tie  id  to 

nted  by  such  questions  at-:  -  in- 

■:'-  report    nich  recommendations  and   coriclu 
ippropriate. 
•  of  the  commission  shall  not  be  d  as 

'.'>-  or  matters  so  subm  tti  '    ■ 

"he  law.  !1  in  no  way  hr  cter 

irbitral  award. 

rev,  that  in  i 
<<>  whether  or  not  a  diffen  I  [eel 

on  under  Article  I.  of  the  treaty,  th  tion 

omitted  joint  high  commit  sion  of  inquiry; 

II  bur  one  of  the  ie  ot  the  comi 

ml  report  that  such  difference  is  within  tie-  9cope  of 
Article  I.  it    shall  be  referred  to  arbitration  in  accords 
with  the  provisions  of  the  tr< 

\U'II'  LE  VII.— Tie-  present  treaty  shall  be  ratified  by 
th.-  President  >>i  th-  United  States  of   America,  by  and  with 


!  the  advice  and  consent  of  the  Senate  thereof,  and  by  His 
Britannic  Majesty.  The  ratifications  shall  be  exchanged  at 
Washington  as  soon  as  possible  and  the  treaty  shall  ' 
effect  on  the  date'  of  the  exchange  of  its  ratifications.  If 
shall  thereafter  remain  in  force  continuously  unless  :\i\(\ 
until  terminated  by  twenty-four  months'  written  notice 
given  by  either  high  contracting  party  to  the  oilier. 


The  most,  famous  officer  of  the  Japanese  Navy, Ad- 
miral Count  Togo,  who  was  the  Emperor'g  representa- 
tive at  the  coronation  of  King-  George  V,  has  for  the 
last  week  been  the  guest  of  the  American  Government, 
and  President  daft,  full  of  his  noble  purpose  of  bring- 
ing- the  nations  together  in  a  bond  of  .  took 
happy  opportunity  presented  by  an  elaborate  i  i  Ial 
dinner  tendered  the  visitor  last  Saturd  the  White 
House  to  invite  Japan  to  join  Britain  and  France  in 
entering  into  a  general  arbitration  treaty  with  this 
country.  The  distinguished  victor  of  the  ba1  tie  of  the 
Sea  of  Japan  had  previously  been  received  with  e\  i  , 
demonstration  of  cordiality  in  New  York,  where  he 
exchanged  visit:;  with  the  Mayor,  and  he  bad  expr<  >sed 
p  appreciation  of  the  honors  shown  him.  It  is  to 
be  presumed,  therefore,  thai  he  was  in  a  fit  frame  of 
mind  to  receive  the  words  of  invitation  which,  with 
great  solemnity,  fell  from  President  Taft's  lips.  The 
President  said: 

"Admiral  Togo,  I  would  indeed  fail  in  my  duty  i 
be  untrue  to  my  own  deepest  convictions  did  I  not 
take  this  occasion  of  the  first  public  welcome  to  you 
as  our  national  guest  to  express  my  own  appreciation, 
and  that  of  the  American  people,  of  the  broad  and 
humanitarian  view  taken  by  His  Majesty  the  Emperor 
of  Japan  and  the  Imperial  Japanese  Government  in  so 
readily  and  generously  affirming,  in  the  most  positive 
and  solemn  manner,  that  no  consideration  of  selfish 
interest  should  be  permitted  to  obstruct  the  progress 
of  the  great  world-movement  for  international  peace 
as  exemplified  in  the  general  treaties  of  arbitration 
between  the  United  States,  Great  Britain  and  France, 
signed  on  the  day  of  your  arrival  in  this  country.  I 
gladly  acknowledge  this  important  part  which  Japan 
played  in  facilitating  this  noble  achieve  menl  by  its 
prompt  and  unreserved  recognition,  in  the  recent 
Anglo-Japanese  agreement,  of  the  great  moral  principle 
of  arbitration,  and  I  entertain  the  hope,  with  confi- 
dence, that  the  time  may  be  not  far  distant  when 
Japan  will  see  fit  to  join  in  the  movement  now7  so 
auspiciously  inaugurated." 

Japan,  it  might  be  explained,  readily  consented  to 
modifications  in  her  treaty  with  Britain  so  as  to  enable 
that  country  to  carry  out  the  peace  pact  with  the 
l  nited  States,  and  some  time  ago  the  Japanese  Am- 
bassador at  Washington  inquired  of  Secretarj  Knox 
the  purport  of  the  new  departure  in  international  re- 
ions,  though  no  request  for  n  tentative  draft  of  the 
proposed  treaty  followed.  It  is  nov*  hoped  and  be- 
lieved that  the  earnest  appeal  of  Presii  the 
mese  Emperor  w  ill  not  Ik-  ig 

rhe  Y'M)  Bill,  after  arousim  '  m 

a  any  other  m  sasure  inj  roduced  in 

aenl  in  mode]  i  md  thre  •  a 

ing  schism  in  the  [Jnionist-t  tonsen 

ill)  accepted  by  1       Hoi       of  Loi 

-in-  by  a  vote  pf  131  to  I  is- 

eful  alternative      Lis  I 

ion  and  the  •  i' ion  ee- 

dented  number  of  new  P  of 

■  Bill  through  the  Chi  as 

much  in  doubt  even  up  to  the  hou  ad  In- 

tense,  though     controlled,   ,%  cit<  i  I     in 

Westminster. 
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The  House  of  Commons  had  already  rejected,  by  a 
majority  of  119,  Mr.  Balfour's  vote  of  censure  of  the 
Government  for  their  "gross  violation  of  Constitutional 
liberty"  in  obtaining  from  the  King  a  promise  to  cre- 
ate a  sufficient  number  of  Peers  to  pass  the  bill.  The 
House  of  Lords,  on  the  other  hand,  endorsed  a  similar, 
motion,  submitted  by  Lord  Curzon,  by  282  to  68 
votes . 

The  Government,  in  taking  up  the  Lord's  amend- 
ments, showed  a  desire  to  go  some  way  towards  meet- 
ing the  Opposition.  Home  Secretary  Churchill  stated 
that  the  Government  had  concluded  that,  in  order  to 
lighten  the  burden  of  the  Speaker  in  deciding  if  bills 
were  purely  financial  measures  or  not,  he  should  con- 
sult the  Chairman  of  the  Committee  on  Ways  and 
Means  and  the  Chairman  of  the  Committee  on  Public 
Accounts.  Amendments  would  also  be  adopted  pro- 
viding for  the  exclusion  of  provisional  order  bills  from 
the  terms  "public  bills,"  and  a  new  clause  added  stipu- 
lating that  no  extension  of  the  duration  of  the  life  of  a 
Parliament  beyond  the  prescribed  five  years  could  be 
made.  The  Labor  Party,  however,  induced  the  Min- 
isters to  accept  a  modification  of  their  proposal  con- 
cerning the  action  to  be  taken  by  the  Speaker,  the  final 
arrangement  being  that  that  official,  in  deciding  what 
constitutes  a  money  bill,  shall  consult  two  members 
appointed  from  the  panel  of  chairmen.  Mr.  Churchill 
moved  the  rejection  of  Lord  Lansdowne's  amendment 
excluding  Home  Rule  from  the  scope  of  the  bill,  and, 
after  a  spirited  debate,  during  which  Mr.  Balfour  re- 
ferred to  the  "criminal  advice"  given  the  Sovereign, 
the  amendment  was  defeated  by  321  to  215. 

Thereafter  all  interest  was  transferred  to  the  Upper 
Chamber.  Thursday's  vital  session  drew  the  greatest 
gathering  of  Peers  witnessed  in  many  Parliaments, 
while  all  available  space  was  crowded  by  Peeresses, 
Privy  Councillors,  Ambassadors,  Members  of  Par- 
liament, &c.  They  had  assembled,  it  was  aptly  re- 
marked, to  see  the  ancient  House  of  Lords  "drink  the 
hemlock."  And  drink  it  did.  Viscount  Morley  had 
warned  the  House  that  every  vote  against  his  motion 
not  to  insist  upon  the  amendments  was  a  vote  in  fa- 
vor of  a  large  and  prompt  creation  of  Peers.  Lord 
Rosebery  admitted  that  the  bill  must  pass,  but  he 
trenchantly  denounced  the  Government  for  having 
gone  to  "a  young  and  inexperienced  King,  not  yet  five 
months  upon  the  Throne,  to  ask  for  guaranties  to  pass 
a  bill  that  had  not  even  passed  its  first  reading  in  the 
House  of  Commons."  The  holders  of  the  highest 
titles  in  Great  Britain  were  arrayed  against  the  Gov- 
ernment when  the  vote  was  taken,  among  the  number 
being  the  Dukes  of  Norfolk,  Leeds,  Marlborough,  New- 
castle, Northumberland,  Somerset  and  Westminster, 
while  the  other  Dukes  did  not  vote.  B}^  the  narrow 
majority  of  17,  the  Lords  acquiesced  in  the  will  of  the 
people  as  represented  by  the  dominating  party  in  the 
House  of  Commons ,  and  thus  has  ended ,  for  the  present 
at  least,  the  great  Constitutional  struggle  which  will 
place  the  Government  of  the  British  Empire  upon  a 
new  and  more  radical  basis.  The  avowed  intention  of 
the  Unionists  is  to  undo  what  has  been  done  whenever 
the  electorate  return  them  to  power. 

The  Port  of  London  has  been  visited  with  a  strike 
fever  so  quick  to  break  out  in  new  spots  that  traffic 
has  been  seriously  interrupted  and  the  supply  of  pro- 
visions curtailed  to  such  an  extent  that  there  have 
been  grave  fears  of  a  famine,  though  yesterday  after- 
noon the  Government  announced  that  it  had  taken  all 
neee-sary  provisions  to  safeguard  London's  food  sup- 


ply in  any  event.  The  trouble  appeals  to  be  an 
aftermal  h  of  the  seamen's  strike.  It  will  be  recollected 
that  after  the  seagoing  workers  were  placated  dock 
laborers  made  demands  for  concessions  similar  to  those 
granted  the  seamen.  This  disturbance  was  also  over- 
come at  the  principal  British  ports.  But  the  taste  of 
success  enjoyed  b  see  had  an  intoxicating 

effecl ,  first  upon  other  work  -  at  the  docks  and  later 
upon  carters,  coal  porters,  railway  freight  handlers, 
and  so  on.  The  situation  became  more  alarming  as 
the  week  progressed,  notwithstanding  that  several 
groups  of  workers  were  conceded  all  they  demanded. 
They  simply  refui  eel  to  resume  work  until  other 
strikers,  with  whom  they  had  no  connection  whatever, 
were  satisfied.  Never  before  had  the  vicious  policy  of 
the  so-called  "sympathetic  strike"  been  carried  to  such 
lengths.  Employers  were  helpless,  for  obviously  rail- 
way companies  could  settle  only  with  their  own  em- 
ployees and  were  powerless  to  effect  an  agreement  with 
other  classes  of  men;  so  the  situation  was  not  relieved 
at  all.  So  grave  did  the  position  become  that  prices 
of  provisions  rose  to  abnormal  heights,  and  the  city's 
supply  was  rapidly  being  eaten  up. 

Meanwhile,  no  beef,  fruit  or  other  edibles  could  be 
imported,  owing  to  the  complete  deadlock.  The  police 
had  their  hands  full  in  preserving  order.  By  Thurs- 
day the  blockade  had  become  extremely  alarming,  and 
the  Government  made  extensive  preparations  to  send 
troops  to  the  Metropolis  on  a  moment's  notice  to 
quell  the  riots  that  were  feared .  The  danger  of  starva- 
tion daily  increased.  The  port  was  idle— the  Thames 
was  described  as  quieter  than  a  country  stream,  save 
for  occasional  sounds  from  pleasure  boats. 

Most  of  the  dock  work  in  London  is  controlled  by  the 
Port  of  London  Authority,  a  consolidation  of  the  old 
dock  companies  and  river  authorities.  But,  as  already 
stated,  various  trades  have  stopped  work  in  order  to 
take  advantage  of  the  present  opportunity  to  wring- 
higher  wages  and  shorter  hours  from  employers.  The 
Board  of  Trade  took  up  the  situation  and  on  Thursday 
night  a  prolonged  session  was  held  with  a  view  to 
bringing  the  different  factions  to  terms.  Yesterday 
it  was  announced  that  a  speedy  settlement  of  all  dis- 
putes seemed  assured.  The  episode  has  aroused  pub- 
lic opinion  to  the  necessity  for  taking  all  possible  steps 
to  prevent  the  recurrence  of  troubles  that  might  lead 
to  the  starvation  of  the  inhabitants  of  the  Metropolis 
and  the  unreasonable  brow-beating  of  employers  into 
granting  ruinous  demands.  Legislation  is  clamored 
for,  but  it  is  well  to  keep  in  mind  that  organized  labor 
is  now  a  power  in  Parliament,  and  that  it  is  being  ca- 
tered to  as  never  before  in  British  history  by  the  pres- 
ent Chancellor  of  the  Exchequer,  David  Lloyd-George. 
In  one  sense,  the  authorities  are  only  reaping  what 
they  have  so  light-heartedly  sown. 

The  commercial  failures  exhibit  for  the  United  States 
for  July  1911,  as  compiled  by  Messrs.  R.  G.  Dun  &  Co., 
is  on  the  whole  a  comparatively  favorable  one,  the 
further  contraction  in  liabilities  as  contrasted  with 
preceding  months  of  the  current  calendar  year  being 
an  encouraging  feature.  It  is  to  be  noted,  moreover, 
that  the  aggregate  indebtedness  reported  for  July  this 
year,  while  greater  than  in  1909,  is  less  than  for  the 
same  month  of  either  1910,  1908  or  1907.  In  a  few  of 
the  larger  industries  that  go  to  make  up  the  various 
divisions  into  which  the  failures  are  grouped,  the  lia- 
bilities this  year  are  appreciably  greater  than  a  year 
ago;  these  however,  are  offset  by  important  declines  in 
other  lines.     This  is  particularly  true  in  the  manufac- 
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taring  division,  woolens,  carpets  and  knit  goods  and 
leather  shoos  and  harness  showing  greatly  increased 
indebtedness,  while  iron,  foundries  and  nails,  machin- 
ery and  tools.  Lumber,  carpenters  and  coopers,  cloth- 
ing and  millinery  and  liquors  and  tobacco  record  a 
more  than  counterbalancing  diminution.  Accordingly, 
the  aggregate  indebtedness  in  that  division  reaches  only 
$5,990,915,  against  $7,732,411   in  1910. 

The  grand  aggregate  of  failed  liabilities  for  July  1911 
reaches  $12,150,070,  comparing  with  $13,790,753  in 

1910  and  $9,527,893  in  1909.  The  result  for  the  seven 
months  since  Jan.  1  is  more  satisfactory  than  for  the 
period  a  year  ago,  the  indebtedness  aggregating  only 
$115,848,421,  against  812(5.030,139.  The  1909  total, 
however,  was  but  898,099,266. 

The  situation  as  regards  failures  in  the  Dominion  of 
Canada  in  July  was  less  favorable  than  for  the  same 
month  of  either  of  the  three  previous  years,  two  large 
insolvencies,  one  a  manufacturer  in  Manitoba  and 
the  other  a  trader  in  Quebec,  being  largely  responsible. 
The  aggregate  debt  reported  in  all  branches  of  business 
was  $1,557,398,  representing  100  disasters,  this  com- 
paring with  $802,566  and  104  in  1910  and  8985,997 
and  121  in  1909.  For  the  seven  months  the  exhibit 
is  much  more  satisfactory  than  in  any  recent  year,  the 
number  of  defaults  having  been  761  for  only  88,050,- 
134,  against  703  for  810.555,107  in  1910  and  882  fo* 
$8,615,256  in  1909. 

The  Fall  River  cotton  mills  dividend  record  for  the 
third  quarter  of  1911  reflects  much  more  clearly  than 
did  the  results  for  earlier  periods  of  the  year  the  recent 
unsatisfactory  situation  of  the  cotton-manufacturing 
industry  of  the  United  States.  Not  only  has  the  raw 
material  ruled  high  in  cost  for  some  months  past  until 
the  last  few  weeks,  but  demand  for  goods  even  at  the 
relatively  low  level  of  value  has  been  insufficient  to 
fully  absorb  current  reduced  production.  Naturally, 
therefore,  the  earning  power  of  the  mills  has  been  re- 
stricted to  a  notable  extent — greater,  in  fact,  than  this 
latest  distribution  to  stockholders  indicates. 

Pursuing  a  conservative  policy,  many  corporations 
pay  a  stated  dividend  per  quarter,  whether  earned  or 
not,  being  able  to  do  so  from  surpluses  accumulated 
when  business  was  very  good.  But  some  of  these 
corporations  have  now  reached  a  point  where  the  rate 
has  had  to  be  cut.  Our  compilation,  which  covers 
36  corporations  in  all.  shows  that  8  have  passed  their 
dividends  for  the  third  quarter  and  that  13  have  re- 
duced the  rate.  The  aggregate  amount  actually  to 
be  paid  out  to  stockholders  for  the  third  quarter  of 

1911  is  only  8309 .(117,  or  an  average  of  1.11%  on  the 
inv  .-. ;  this  comparing  with  $  135,150,  or  1.64% 
in  1910  and  $411 ,125,  or  1 .61%  in  1909,  an. I  .re- 
over,  the  lowest  rate  since  1905—0.99%.  For 
nine  months  of  the  current  year  the  average  distribu- 
tion of  3.94%,  contrasts  with  5.23%  for  the  like  in1 
val  of  the  previous  year  and  5.85%  in  1909.  The 
highest  nine-months  rate  in  our  record  is  the  7.2' 

of  1907  and  the  lowest  the  1.33%  of  189s. 


The  upward  movement  of  last  week  in  discounts  was 
not  carried  further  in  London  during  the  current  week, 
but  at  Berlin  the  rate  has  gone  to  3%  as  a  minimum. 
Though  the  weekly  bank  statement  was  not  quit'' 
favorable,  the  tone  in  London  has  due  been  easier. 
Discounts  are  now  quoted  at  2  7-16%  to  2^%  for 
60-day  and  2  11-16* ,  to  2%%  for  90-day  bills  toarri 
while  the  spot  figures  are  virtually  on  the  same  level. 
Paris  remains  at  2>g%,  notwithstanding  the  alm< 


Continuous  decrease  in  the  Supply  of  gold   held  by  the 

Bank  i^i  France.  Thursday's  statement  showed  a  loss 
of  gold  and  silver  to  the  amount  of  S|  620,000,  but 
note  circulation,  following  the  monthly  settlements  of 
the  previous  week,  was  curtailed  by  almost  $30,000,000 
and  bills  discounted  decreased  no  less  than  $48,000,000. 
In  Germany  the  central  bank  was  also  able  to  report 
a  decrease  in  liabilities,  yet  the  rati-  for  accepting  spot 
bills  arose  from  2%%  a  week  ago  to  3%  and  bills  to 
arrive  are  not  negotiable  under  3^%.  The  Reichs- 
bank  succeeded  in  adding  a  small  amount  to  its  gold 
on  hand,  reduced  its  note  circulation  by  815,000,000, 
its  loans  by  86,450,000  and  its  discounts  by  $13,300,- 
000.  There  was  quite  a  change  at  Brussels;  the  rate 
there  is  now  3%,  as  compared  with  only  2%%  last 
week.  At  Amsterdam  the  tone  has  also  been  firmer, 
the  rate  being  now  -%%. 

The  Bank  of  England  was  allowed  to  take  all  the 
£650,000  new  gold  offered  in  the  open  market  on 
Tuesday — Monday  was  a  bank  holiday.  Yet  the 
bullion  account  was  on  Thursday  reported  to  have 
fallen  off  £485,428  and  circulation  increased  to  such  an 
extent  that  the  shrinkage  in  total  reserve  reached 
£716,000.  Loans  were  paid  off  to  the  amount  of 
£189,000,  and  as  ordinary  deposits  decreased  £590,000 
and  Government  deposits  £319,000,  the  ratio  of  reserve 
to  liabilities  declined  only  from  54.51%  last  week  to 
54.09%  this  week.  This  is  the  largest  percentage 
shown  at  this  season  in  any  recent  year,  while  the  total 
stock  of  bullion,  £39,674,922,  according  to  the  figures 
cabled  to  us  by  our  special  London  correspondent,  is 
also  exceptionally  large  for  the  second  week  of  August. 
The  Bank  is  finding  no  difficulty  in  maintaining  its 
3%  minimum  rate,  nor  is  any  change  looked  for  in  the 
near  future.  The  British  trade  returns  for  July  show 
that  commerce  is  still  very  prosperous,  and  in  view  of 
this,  together  with  the  peculiarly  unsettled  foreign  and 
domestic  political  situations,  the  strong  position  now 
held  by  the  Bank  of  England  is  gratifying.  Our  special 
correspondent  also  furnishes  the  following  details  of 
the  movements  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £750,000  (of  which  £13,000  from 
France,  £10,000  from  Germany,  £6,000  from  Australia 
and  £721,000  bought  in  the  open  market);  exports, 
£210,000  (of  which  £10,000  to  Belgium  and  £200,000 
to  Turkey),  and  shipments  of  £1,025,000  net  to  the 
interior  of  Great  Britain. 

Interest  and  discount  rates  in  New  York  were  marked 
up  to  4%  and  4^  @4>£%,  respectively,  for  six  months' 
maturities  early  this  week,  but  during  the  last  two  or 
three  days  the  tone  has  weakened,  partly  on  account 
of  the  drastic  liquidation  on  the  Stock  Exchange. 
Bankers  were  much  puzzled  by  the  extensive  lending 
of  lour  months'  money  by  one  of  the  three  leading 
international  banking  houses  in  the  United  States. 
Banks  had  been  asking  3%%  for  December  matuir  ies, 
but  this  money  was  put  out  at  the  uniform  rate  of 
■>]  ■_>'/,,  and  was  in  sufficient  volume  to  take  care  of  all 
the  demands  of  (he  first  half  of  the  week.  The  inlej 
ence  drawn  by  money  brokers  was  that  the  firm  re- 
ferred  to  does  not  propose  to  carry  on  active  operations 
during  the  balance  of  1911.  Such  an  assumption 
may  not  be  justified,  for  the  funds  may  have  simply 
"  thus  employed  at  the  reque.-t  of  a  wealthy  client. 
1  he  principal  demand  has  not  been  for  cither  Decem- 
loans  or  the  regular  six  months'  period,  but  for 
January.  At  one  time  higher  than  4%  was  asked  for 
five  months'  rates,  but  there  were  lenders  at  4%  on 
high-grade  collateral,  although  some  transactions  were 
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recorded  at  4%%  where  the  security  offered  was  ex- 
clusively industrial. 

The  precipitate  decline  in  stocks  was  not  without 
an   influence  upon   the  money   market.     As  long   as 
securities  were  moving  upwards  sentiment  was  fairly 
cheerful  in  regard  both  to  speculation  and  trade,  but 
the  collapse  brought  out  a  flood  of  pessimistic  reports. 
Great  attention    was  paid    to  the   unreasonable   hos- 
tility   manifested    by    Government    officials    towards 
corporations,   the   threatened  strike  of   railroad    em- 
ployees came  to  the  front,  the  difficulties  encountered 
by  the  two  industrial  organizations  ordered   to   dis- 
solve were  dwelt  upon,  the  tariff  deliberations  at  Wash- 
ington had  an  unsettling  effect  and  the  deduction  was 
widely  drawn  that  no  real  betterment  in  general  trade 
conditions  could  be  reasonably  expected  for  some  time. 
Speculative  as  well  as  mercantile  demands  for  facilities 
naturally    decreased.     Collateral   loans    were    offered 
at  4%  for  over- the-y ear,  and  in  certain  cases  conces- 
sions  were  granted,   while  discounts   also   became   a 
shade   easier.     It   was  recalled  that  last  Saturday's 
bank  statement  had  shown  an  actual  decrease  in  loans 
for  all  members  of  the  Clearing  House  of  $20,405,000, 
while  the  banks  alone  added  $4,207,750  to  their  actual 
surplus  reserve.     Moreover,  London  resumed  the  ac- 
ceptance of  finance  bills  in  moderate  quantity,  and 
demand  sterling   fell   on   Friday  to  4  85%,  a  new  low 
figure  for  the  present  season  and  within  lc.  per  pound 
of  the  gold-import  level.     As,  however,  agricultural 
requirements  will  shortly  have  to  be  met,  it  is  not 
logical  to  expect  a  recession  in  money  rates.     The  ef- 
fect of  a  marked  recovery  in  stocks  would  probably 
be  considerable. 

The  detailed  range  for  time  money  at  the  close  of 
the  week  is  as  follows:  2%  to  3%  for  60  days,  3%  to 
%%%  for  90  days,  3%  to  3%%  for  four  months  and 
3%  to  4%  for  five  and  six  months.  Call  money 
daily  ruled  at  2%%,  with  2%%  the  invariable  maxi- 
mum and  2%%  the  minimum  until  yesterday ,  when  the 
range  was  2%  to  2%%,  with  the  final  loan  made  at 
2%%.  The  small  supplies  of  60  to  90  days'  endorsed 
bills  receivable  are  quoted  at  3%  to  4%%,  while  four  to 
six  months"  single-name  bills  of  the  best  quality  are 
usually  placed  at  434%,  though  the  range  is  nominally 
4  to  4%%.  The  market  is  well  supplied  with  bills 
offered  to  yield  4%  to  5%.  The  absorption  is  not 
quite  so  good  as  it  was  earlier  in  the  month,  but  the 
output  has  ceased  to  expand  at  the  rate  witnessed 
in  July. 

European  investors,  instead  of  having  been  frightened 
into  selling  American  stocks  by  the  demoralizing  slump 
in  quotations,  have  been  purchasers,  and  the  output 
of  bills  on  that  account  has  depressed  foreign  exchange 
rates  to  the  lowest  level  of  the  second  half  of  the  year. 
On  Thursday  demand  sterling  declined  to  4  85%  and 
cable  transfers  to  4  86% ,  while  yesterday  the  sagging 
tendency  was  again  in  evidence,  sight  drafts  touching 
a  minimum  of  4  85%.  Firms  which  have  influential 
affiliations  abroad  state  that  they  have  filled  quite  a 
number  of  orders  for  our  shares  since  prices  fell  last 
week.  When,  on  activity  that  culminated  in  sales  of 
fully  one  million  shares  on  the  Stock  Exchange  on 
Thursday,  quotations  broke  to  the  lowest  point  since 
the  early  part  of  the  }^ear,  Europeans  placed  very  im- 
portant commissions  on  the  buying  side.  Before  our 
market  gave  way,  when  the  average  quotation  was 
moving  to  the  highest  pinnacle  in  more  than  twelve 
months,  foreign  holders  were  liquidating  quietly,  but 
insistently;  then,  with  that  acumen  for  which  European 
operators  have  earned  a  reputation,    purchases  were 


made  after  the  break  of  from  10  to  15  points  in  the 
stocks  enjoying  an  active  international  market. 

This  movement,   as  already  stated,  had  its  effect 
upon  exchange.       Until  Wednesday  demand  sterling 
had  not  sold  below  4  86,  but  on  that  da)-  a  lower 
figure  was  recorded.     The  supply  of  exchange  from 
other  quarters  has  also   undergone  a  seasonable  in- 
crease.    Grain  bills  are  coining  forward  in  considerable 
volume,  and  as  the  world's  harvests,  taken  as  a  whole, 
appear  to  be  below  normal,  the  propects  are  that  there 
will   continue  to   be   a  keen  export   inquiry  for  our 
cereals.    The  early  arrivals  of  cotton  I  mis  have  also  been 
only  moderately  heavy;  indeed,  fewer  have  been  noted 
this  week  than  were  in  evidence  last  week;  but  as  Sep- 
tember approaches,  the  inflow  cannot  fail  to  be  greatly 
augmented,  especially  as  the  price  has  fallen  so  drasti- 
cally— to  below  llj/oc.  per  pound  for  certain  options. 
Finance  bills  have  again  been  resorlcd  to  now  that  the 
London  •  discount  rate  has  ceased  to  advance.     But, 
as  one  veteran  exchange  banker  asked,  "What  is  the 
use   of   bringing   money    here?     Call   money    can   be 
borrowed  in  unlimited  amount  at  2}4@2%%."     This 
authority,   in  discussing  the  possibility  of  a  further 
fall  in  sterling  and  the  consequent  question  of  gold 
imports,  said  that,  so  far  as  could  be  gathered,  London 
was  not  friendly  disposed  to  exports  of  the  metal  to 
this   centre.     Although   a   rate   of   4  85   for   demand 
should  normally  bring  over  gold,   he  expressed  the 
opinion  that  the  selling  price  of  the  metal  would  in  all 
probability  be  marked  up  by  the  Bank  of  England. 

It  might  here  be  added  that  the  stream  of  gold  from 
the  Witwatersrand  Reef  is  constantly  broadening. 
The  output  during  July  reached  the  unparalleled  total 
of  709,258  ounces,  an  increase  of  24,691  ounces  over 
June  and  of  23,307  ounces  over  the  previous  best 
yield  of  685,951  ounces,  in  May  of  this  year.  The 
attainment  of  the  700,000-mark  has  no  doubt  been 
enthusiastically  celebrated  in  Johannesburg,  where 
there  are  plenty  of  enthusiasts  who  confidently  predict 
a  monthly  production  of  a  million  ounces  in  the  not 
remote    future. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  unchanged,  with  demand  still  quoted 
at  4  8005@4  8610,  cable  transfers  at  4  SU35(g>4  8610 
and  sixty  days  at  4  8390 @4  84.     Rates  declined  quite 
sharply  on  Monday  forenoon,  with  very  little  business 
transacted;  later  in  the  day  the  tone  was  somewhat 
firmer,    with    the    final    range    at    4  86 @4  8605    for 
demand,    4  8825 @4  8630    for     cable     transfers    and 
4  8375 @4  8385  for  sixty  days.     There  was  no  change 
in  demand  and  cable  transfers  on  Tuesday;  sixty  days 
fell  to  4  8365  @4  8375.     Demand  declined  on  Wednes- 
day   to    4  8595 @4  86    and    sixty    days    to    4  8360@ 
4  8370;  cable  transfers  were  unchanged  at  4  8625@ 
4  8630.     There  was  a  fall  to  a  new  low  point  for  the 
current  movement  on  Thursday,  due  in  part  to  heavy 
buying  of  American    stocks    abroad;    demand    went 
to   4  8585  (5  4  8590   and   cable   transfers   to   4  8615 @ 
4  8620;    sixty   days,   however,    was   unchanged.     On 
Friday  demand  sagged  to  4  85%  and  cable  transfers  to 
4  86,  but  there  was  a  slight  recovery  later,  and  the 
market  closed  at  4  8350@4  8360  for  60  days,  4  8580@ 
4  8585   for   demand   and  4  861 0©4  8615   for   cables. 
Commercial  on  banks  was  quoted  at  4  82%  @4  83% 
and  documents  for  payment  4  83 @4  83%.     Cotton  for 
payment  ranged  from  4  83  @4  83%,  grain  for  payment 
from  4  83%@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 
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Wttlt  ending  Aug.    U    1911. 


I   Received  by 
V.  Y    Hanks. 


Currency 

Cold    


19,567.000 

2.010.000 


Total  told  and  legal  tenders $11,583,000 


Shipped  by 
.V.   V.  fla«*.« 


.Y<7  Interior 
Wow  mint. 


S2.771.000  Qaln    J6.796.000 
L, 147,000  Cain  869,000 


13,918,000  Cain    (7,665.000 


With  the  Sub-Treasury  operations  the  result  is  as 

follows. 


■   Aug.    11    1911. 


Banks'  Interior  movemi  nt.  :\m  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Into 
Bunks. 


Out  oj 
Bankt 


Net  ( 'ha  ■ 
Bank  Holdings. 


111,583.000 

22. 010. 000; 


S3. 918. 000  Gain    S7.665.000 

24. 5(57. 000  Less       2.:, -IS. 000 


$33,002,000;     S2S.4S5. 000  Cain    So. 117,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


A  .      10  1911. 
Gold.  Silver.      I      Total. 


Aug.  11  1910. 
Gold.       I      Silver.      I      Total. 


England   . 
France 

any  . 

Russia    - . 
A  us.- Hun. 

Spain 

Italy  

N'eth  lands 

NatBelg.. 
Sweden 

Switz  land 
Norway  . . 


39.674,922 
126,944,960 

43, 170.100 
145.062,000 

55.775,000 

40,00; 

ri.73  1.000 
6,803.333 
4,733,000 
6,376,000 
2.2.SS.000i 


39. 074.922    39 

33  825.480  160,770,  no  135 

14,303,150   57,773,250   38 

7.727.0i)0  152,789.000  141 

12  4O8.0O0|  68.183.000   .".."> 

47,755  000    10 

43..-)  1 2.000 


31,15 
3,507,000 
1,682,700 
3,401,667 


13.418,700 

10,205,000 

4.733.000 

6,376,000 

2.2SS.000 


3S2.N94 
715,120 

230.200 
317.000 
302.000 
303.000 
SOU  000 
255,000' 
200,0in 
.448.000 
101.000 
974,000 


!  39,382,894 

34,000,000  169,71.").  120 
14,084,350  52,314,550 
8,661,000149,978,000 

12.S13.000  O.s.l  !.",. 001) 
30,932,000  47. 235. 000 
3,703.000   42,503,000 


1,902,800 
2,600,333 


11.21 /.sou 
7.801,000 
4.44S, 000 
6,101,000 
1.974,000 


Total  week  199.467.315  108.010,997  607.478.312  492, 028. S81  108.756,483  600,785.364 
Prev  week  499, 9S3. 647  10S.S07, 753  608.791.400  491,851.697  109,991,230  001, S42. 927 


THE  HOUSE  OF  LORDS. 

By  a  vote  of  131  to  114  on  Thursday  night  the 
British  House  of  Lords  surrendered  to  the  Asquith 
Ministry  and  the  House  of  Commons'  majority  in  the 
matter  of  removing  from  the  second  chamber  the  right 
of  finally  blockading,  by  an  adverse  vote,  measures 
of  any  legislation  which  had  three  times  passed  the 
Commons.  This  acceptance  of  the  Commons'  "Veto 
Bill"  marks  a  change  of  far-reaching  and  fundamental 
importance  in  the  British  Constitution.  Its  effect  on 
the  future  of  Parliamentary  legislation,  and  indeed 
on  the  question  of  single  or  double  chamber  legisla- 
tures in  all  other  governments  which  have  copied,  in 
greater  or  less  degree,  the  system  which  England  was 
the  first  to  introduce  in  history,  are  now  matters  of 
serious  conjecture.  It  is  to  be  observed,  as  a  matter 
of  historical  record,  that  the  assent  of  the  Peers  to  this 
long  political  step  in  the  dark  was  given  unwillingly 
and  under  duress.  The  majority  was  obtained  by  the 
vote  for  the  bill  by  twenty  or  thirty  Conservative 
members  of  the  House  of  Lords  who  had  recorded 
their  opinion  against  it,  but  who  had  to  choose  between 

•  •nt  by  the  presen  body  and  dissent  which  the 
Ministry  would  have  met  by  creating  enough  new 
Peers  to  make  certain  a  majority  for  the  bill. 

The  real  situation  cannot  be  understood  except  by 

viewing  the  history  of  the  present  crisis.  It  was  a 
the  non-concurrence  of  the  Lords  in  the 
luith  Budget  of  1909,  resulting  in  an  appeal  to  the 
electors  in  which  the  Asquith  .Ministry  was  returned  to 
power.  The  Budgel  was  accepted,  but  the  question 
of  the  powers  of  the  Peers  themselves  came  promptly 
into  I  in.     The  House  of  Commo;  by 

large  majorities  a  bill  removing  from  the  Lords  the 
power  of  vetoing  a  House  of  Commons  measure, 
to  tli"  i'.v  3  in  which  ili    I  [i 

failed  to  concur  (financial  measures  excepted)  would 
thereby  be  deferred  from  enactment  un  .  in 

two  succeedin  ins  by  the  Commons.     The  Lords 

amended  this  bill,  chiefly  in  the  Line  of  providin 
mittee  mine  what  bills  were  p  icial 

measui  I  what  were  not.     On  July  20  the  Lon 


against  the  protest  of  Ministerial  members  of  the 
Upper  I  louse,  passed  a  Veto  Bill  with  these  amendments, 
and  herd  Lansdowne,  the  Opposition  leader  in  the 
Lords,  declared  that  some  of  the  amendments  were 
"so  essential  that  we  should  certainly  not  be  prepared 
to  recede  from  them  as  long  as  we  remain  free  agents." 
This  declaration  might  on  its  face  have  meant  that 
the  presenl  peers  would  under  no  circumstances  adopt 
the  Veto  Bill  without  their  own  amendments;  but  it  was 
commonly  accepted  as  meaning  that  a  threat  of  cre- 
ating enough  new  Peers  to  force  the  measure  through 
the  Lords  would  establish  a  situation  in  which  members 
of  the  Upper  House  were  no  longer  free  agents.  On 
the  other  hand,  the  aged  Lord  Halsbury  vehemently 
declared  for  "opposition  to  the  last  ditch,"  and  his 
recommendations  were  received  with  enthusiasm — 
which,  however,  wras  not  generally  assumed  to  mean 
that  the  actual  vote  would  be  along  those  lines. 

On  July  24  came  the  extraordinary  scene  in  the 
House  of  Commons,  when  the  Premier  rose  to  reply 
to  the  House  of  Lords  and  was  refused  a  hearing  by 
the  Opposition.  His  undelivered  speech,  published 
in  the  newspapers,  declared  the  Ministry's  absolute 
unwillingness  to  accept  the  Lords'  amendments,  and 
flatly  asserted  that  the  authority  to  create  the  neces- 
sary number  of  new  Peers  had  been  obtained  from  the 
Crown.  Last  Monday  Mr.  Balfour,  the  Opposition 
leader,  moved  in  the  Commons  a  resolution  to  the 
effect  that  the  Ministry's  requirement  of  the  King's 
pledge  to  create  enough  new  Peers  to  swamp  the 
Opposition  majority  was  "a  gross  violation  of  Consti- 
tutional liberty,  by  which,  among  other  ill  conse- 
quences, the  people  will  be  precluded  from  again  pro- 
nouncing upon  the  policy  of  Home  Rule."  Mr. 
Asquith  replied  by  reaffirming  the  purpose  of  the 
Ministry,  and  Winston  Churchill,  also  speaking  for 
the  Ministry,  closed  the  debate  by  these  words:  "It 
is  said  that  the  Government  is  going  to  pass  the  Home 
Rule  Bill  at  this  session  of  Parliament.  So  we  are." 
In  the  end  the  Balfour  resolution  of  censure  was  re- 
jected in  the  Commons  by  a  vote  of  365  to  246 — the 
normal  party  vote.  Thursday's  vote  of  the  House  of 
Lords  came  next. 

The  whole  of  the  Parliamentary  proceedings,  and 
the  discussion  of  those  proceedings  among  the  public  at 
large,  has  reflected  the  intensity  of  feeling  which  the 
discussion  has  created  among  the  English  people. 
The  central  point  of  the  whole  matter  was  indicated 
in  Mr.  Balfour's  reference  to  the  Home  Rule  Bill,  and 
in  his  further  flat  assertion  that  the  Irish  faction  in 
Parliament  was  in  absolute  control  of  the  Mini 
policy:  Of  this  there  is  no  doubt.  The  balance  of 
power  in  the  Common-;  is  held  to-day  by  the  small  but 
compactly-organized     Irish     representation.     It     has 

ii  well  understood  that  their  policy  was  to  cripple 
-  of  the  House  of  Lords,  who  would  otherwi 
probably  veto  a  Home  Rule  Bill,  and  at  tl  ie  time 

to  prevent  a  general  electio  i  on  the  ion 

[rish  Home  Rule.     If  the  A  quith  Ministry  were  to 
waver  in  their 
of  the    .  the  Irish  fact  ion  i  power 

ow  out   the  Ministry.     But  this  would  obviou 

done  on  some  other  question  than  Home  Rule, 
ii'  a  general  election   ■■■  ■     •  would 

in  beon  such  Li  wdtdd  prevent 

ion  of  opinion  in  ion.     Bui  insi 

"ii  such  a  Parliamentary  policy— al .  ig  I  hat 
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no  sweeping  change  in  party  majorities  would  follow — 
could  have  no  other  result  than  to  stop  the  wheels  of 
government. 

The  reason  why  it  was  taken  for  granted,  from  the 
time  of  Lord  Landsdowne's  speech  on  July  20,  that  the 
peers  would  not  resist  the  full  demands  of  the  Asquith 
Ministry,  was  that  such  resistance  could  not  possibly 
remedy  the  situation,  but  would  almost  certainly 
make  it  worse.  There  can  be  no  doubt  that  the 
threatened  creation  of  five  hundred  new  peers,  in  order 
to  reverse  the  Unionist  majority  in  the  Lords,  would 
be  surrounded  with  absurdities.  Questions  such  as 
the  finding  of  candidates  for  the  peerage  with  character 
and  means  to  support  the  title,  of  maintaining  the 
House  of  Commons  majority  if  members  were  trans- 
ferred from  there  to  the  other  House,  and  of  satisfying 
the  existing  Liberal  peers  at  a  time  when  such  huge 
additions  to  the  peerage  were  contemplated,  must 
have  been  embarrassing  and  to  a  great  extent  ludi- 
crous. But  as  against  these  considerations  stood  the 
fact  that  the  Ministry  had  the  weapon  in  its  hands  by 
which  to  gain  its  immediate  ends.  Since,  therefore, 
the  same  result  Avould  ensue  with  or  without  the 
acceptance  of  the  Ministry's  bill  by  the  Lords,  the  only 
tangible  result  of  refusing  such  acceptance  would  be 
to  submit  to  a  plan  which  must  make  the  peerage  itself 
ridiculous.  For  not  only  would  the  affirmative  vote 
on  this  question  be  forced  in  the  Lords  through 
creation  of  new  peers,  but  even  a  subsequent  Unionist 
victory  might  easily  force  the  party  to  resort  to  the 
same  expedient,  with  the  ultimate  result  that  the 
peerage,  as  the  Archbishop  of  Canterbury  affirmed, 
would  become  the  laughing-stock  of  the  entire  country, 
losing,  not  only  its  political  power,  but  the  ordinary 
respect  granted  to  it  as  an  institution. 

It  is  impossible  for  the  fair-minded  foreign  critic  to 
deny  that  this  situation  is  in  all  respects  unfortunate — 
not  less  so  when  it  is  clearly,  even  if  not  technically, 
designed  to  prevent  a  full  and  fair  expression  of  opinion 
by  the  voting  constituency  on  the  Home  Rule  question 
itself.  What  is  to  be  the  practical  result?  Following 
the  acceptance  by  the  Lords  of  the  Veto  Bill  of  the 
Commons,  the  Home  Rule  Bill  will  be  quickly  pro- 
posed, passed  in  the  Commons  and  rejected  by  the 
Lords.  It  would  not  in  such  case  become  a  law,  since 
even  the  Veto  Bill  enables  the  Lords  to  block  any 
measure  of  the  sort  in  two  successive  sessions  before 
that  veto  will  become  non-operative. 

It  might,  therefore,  easily  be  two  years  before  the 
Home  Rule  measure  passes  finally  into  law.  There 
are  always  political  possibilities  of  high  importance  in 
a  period  of  that  length.  Perhaps,  in  the  normal  course 
of  politics,  the  most  desirable  result  would  be  a  Union- 
ist victory  in  the  House  on  some  other  question  than 
the  Home  Rule  measure,  then  the  defeat  of  that  new 
Ministry  on  the  Home  Rule  issue  itself,  and  a  resort 
to  the  country  on  that  question  exclusively.  This 
would  at  least  remove  the  anomaly  of  the  present 
situation,  whereby  the  Home  Rule  measure  promises 
to  become  a  law  while  submission  of  the  question  to  the 
people  is  being  absolutely  refused.  This  refusal,  direct 
or  indirect,  is  the  real  violation  of  Constitutional 
principles  in  this  extraordinary  episode;  it  explains 
why  even  unbiassed  critics  are  not  willing  to  accept 
as  a  full  and  honest  precedent  the  forcing  of  the  Reform 
bill  of  1832  through  the  House  of  Lords  by  a  similar 
threat  of  new  peers,  and  it  explains  the  bitter  feeling 


which  the  successive  stages  of  the  controversy  have 
engendered . 

The  larger  question  which  remains,  and  which  is  not 
at  all  settled  by  the  Veto  Bill  itself,  is  the  function 
of  the  Upper  House  and  its  future  part  in  English 
legislation.  The  Veto  Bill  is  in  that  regard  entirely 
unsatisfactory — first,  because  there  is  left  no  longer 
co-operation  of  two  houses  in  legislation,  but  only 
temporary  obstruction  of  one  by  the  other;  second, 
because  even  if  that  objectionable  situation  did  not 
exist,  the  bill  makes  no  attempt  to  remove  the  abuses 
and  anachronisms  in  the  membership  of  the  House 
of  Lords  itself — evils  which  have  been  recognized  even 
by  peers  like  Rosebery  and  Landsdowne.  The 
question  of  a  second  chamber,  therefore,  remains  for 
settlement,  and  some  serious  grappling  with  the 
problem  will  probably  be  found  even  more  imperative 
after  the  recent  episodes  than  it  was  before  them. 

It  is  impossible  to  ignore  the  fact  that,  in  endeavor- 
ing to  solve  this  very  serious  question,  the  Unionists  in 
the  House  of  Lords  have  not  only  taken  the  lead,  but 
have  stood  almost  alone  in  the  attempt.  The  Asquith 
Ministry  has,  without  reasonable  question,  been  deliber- 
ately ignoring  this  phase  of  the  Constitutional  question, 
while  converging  all  its  attention  on  the  political 
manoeuvres  requisite  to  pass  the  Home  Rule  Bill  and 
to  sustain  itself  in  power  through  conciliating  the 
Irish  faction.  Under  such  circumstances  it  is  clearly 
impossible  to  say  what  the  future  of  the  question  is  to 
be  until  the  clouds  and  confusion  which  have  sur- 
rounded the  recent  chapters  of  the  Parliamentary 
struggle  blow  away.  What  Americans  will  be  apt  to 
remark  is  that  all  of  the  incidents  which  we  have 
described  are  convincing  evidence  of  the  value,  in  a 
period  of  shifting  political  ideas  and  social  unrest,  of  a 
written  constitution,  with  carefully  prescribed  and 
balanced  powers  between  the  two  houses  of  legislation 
and  the  three  departments  of  government,  such  as 
our  own  country  has  possessed  and  utilized,  to  the 
benefit  of  all  classes  in  the  country,  for  the  century 
and  a  quarter  past. 


THE  STEEL  INVESTIGATION  AND  THE 
TENNESSEE  COAL  PURCHASE. 
If  there  is  one  act  in  the  administration  of  former 
President  Roosevelt  that  is  creditable  to  him,  it  is 
his  course  at  the  time  of  the  1907  panic  in  permitting 
the  absorption  of  the  Tennessee  Coal  Iron  &  RR.  Co.  by 
the  United  States  Steel  Corporation.  The  panic  was 
really  the  work  of  Mr.  Roosevelt  himself,  or, rather,  it 
followed  as  a  result  of  the  destructive  policy  pursued 
by  his  administration,  thereby  completely  under- 
mining confidence  in  the  integrity  and  stability  of 
business  enterprises,  and  particularly  those  of  large 
magnitude.  Our  defective  currency  system  undoubt- 
edly aggravated  the  effects  of  the  panic  and  made  it 
difficult  to  deal  with  it  and  to  take  effective  measures 
to  prevent  its  spread.  But  the  primary  cause  of  the 
trouble  was  that  two  years'  continuous  decline  in 
security  values,  eventuating  in  complete  collapse  of 
prices  on  the  Stock  Exchange  (and  being  indicative  in 
this  of  how  utterly  confidence  in  both  railroad  proper- 
ties and  in  industrial  concerns  had  been  shattered) 
had  destroyed  the  basis  of  both  credit  and  values.  No 
one  could  tell  what  a  property  or  a  security  might  be 
worth  under  the  new  condition  of  things  as  to  railroad 
and  industrial  undertakings  that  threatened. 
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Mr.   Roosevell   was  slow  to  appreciate  bhe  extent 

of  the  injury  done,  but  when  the  panic  was  actually 
under  wav  and  spreading,  like  a  fire,  with  amazing 
rapidity,  threatening  general  ruin,  he  brought  into 
play  all  the  resources  at  his  command  for  checking  its 

headway  and  to  stamp  it  out.  The  vitalizing  of 
Tennessee  Coal  Iron  &RR.stock  by  exchanging  it  for 
Steel  Corporation  bonds  was  one  of  the  most  effective 
means  to  that  end.  When,  therefore.  Chairman  Gary, 
oi  the  Steel  Corporation,  accompanied  by  Mr.  Frick, 
on  that  memorable  Monday  in  November,  called  on 
Mr.  Roosevelt  at  a  time  when  the  trust  company 
situation  was  at  its  point  of  extreme  peril,  he  acted 
with  his  characteristic  decisiveness — this  time  in  the 
right  way.  His  callers  did  not  ask  his  approval  of  the 
scheme.  But  in  view  of  the  fact  that  the  Anti-Trust 
Law  of  1890  was  being  employed  as  a  weapon  for 
attacking  large  industrial  undertakings,  they  wanted 
to  know  whether,  in  the  event  that  the  Tennessee 
property  was  taken  over,  the  act  would  be  looked 
upon  as  falling  under  the  condemnation  of  the  Anti- 
Trust  haw.  The  visit  was  in  this  sense  precautionary. 
But  it  was  also  protective,  for  if  Mr.  Morgan  had  gone 
ahead  without  ascertaining  the  views  of  the  Adminis- 
tration, and  the  latter  had  then  pounced  upon  the 
■'oration,  all  Mr.  Morgan's  work  would  have 
gone  for  naught  and  confidence  would  have  become 
more  unsettled  than  before.  To  Mr.  Roosevelt's 
credit,  be  it  said,  that  when  made  acquainted  with 
the  facts,  he  unhesitatingly  declared  he  could  see 
no  reason  why  he  should  interfere,  and  his  course  on 
that  occasion  stands  out  conspicuously  as  one  act 
of  great  merit  in  his  administration. 

The  absorption  of  the  Tennessee  Co.  was  distinctly 
a  relief  measure,  applied  at  a  most  critical  stage  during 
the  panicky  developments  of  the  autumn  of  1907,  and, 

isidering  it-  effectiveness  as  such,  it  is  surprising 
that  any  one  should  ever  have  dared  to  impugn  the 
motive  of  ieither  Mr.  Roosevelt  or  that  of  the  ch 

;re  in  it — Mr.  J.  P.  Morgan — in  the  action  taken. 
But  Mr.  Roosevelt  in  his  testimony  was  able  to  make 
a  most  effective  reply,  and  the  present  investigation 
has  served  at  least  one  good  purpose,  inasmuch  as  it 
ha-  brought  out  in  such  voluminous  fashion  all  the 
detail-  and  facts  bearing  on  that  transaction,  and  also 
many  facts  bearing  on  the  early  history  of  the  Steel 
Corporation,  all  showing  complete  absence  of  mere- 
tricious motives. 

Politician:-  in  and  out  of  Congress  have  sought  to 
ma  the  purchase  of  the  Tennessee 

property  ily  a.  plan  lor  relieving  the 

die  Steel  Co.   had   lo 
..     .  ■niie--.  «•  concern;   I 
those  intei  ;  I  !o.  had  contrive 

rich  actually  a 
•    for    getting    control    of   the 
pi''  tontinuous  assaults  had  been  made 

by  on  the  price  of  the  atock  in  the 

nia.  iy    the   value   of    the   share  I   as 

caHateral.     1  of  all  the  leading  wi  i 

particularly  thoe  red  the  pas 

:iey,   of   Mioore    &    S 
Presidenl  S 

Steel  Cor]  • ,  \\  .   ivrki* 

Chairman  of  Corporation's   Finance  Commitl 

completely  refute-  all  such  allegations  an  I  i 
transaction  stand  out  as  one  of  the  unassailable  propo- 
sitions creditable  to  all  the  participants  in  it. 


The  truth  is,  control  of  the  Tennessee  Coal  Company 

had  got  into  the  hands  of  a  speculative  clique  who,  to 
finance  their  purchase,  were  obliged  to  obtain  large 
loans  from  banking  institutions  on  Tennessee  stock  as 
collateral.  These  people  had  gobbled  up  practically 
all  the  outstanding  stock,  leaving  very  little  of  it  in 
the  market.  No  one  would  have  dared  bo  sell  the 
-tock  short  in  an  effort  to  depress  it,  since  there  was 
no  available  supply  and  it  was  practically  cornered, 
while,  on  the  other  hand,  no  one  could  be  induced  to 
buy  it,  and  for  the  same  reason.  If  Mr.  Morgan  and 
those  dictating  the  policy  of  the  Steel  Corporation  had 
been  influenced  in  the  least  by  selfish  considerations, 
they  would  have  bided  their  time,  for  in  the  end  they 
could  have  had  it  at  their  own  figure.  Such  of  the 
stock  as  was  held  in  loans  would  have  been  sold  out  by 
the  banks  and,  there  being  no  market  for  the  same, 
would  have  had  to  be  bought  in  for  account  of  the 
banks.  These  latter  would  then  have  been  forced  to 
open  negotiations  with  the  Steel  Corporation  as  the 
only  possible  buyer.  Such  of  the  holdings  as  were  not 
in  loans  would  have  sought  lodgment  in  the  same  place, 
in  the  absence  of  any  other  buyer,  and  again  the  Steel 
Corporation  would  have  found  it  possible  to  make  its 
own  terms.  Possibly  such  holders  might  have  been 
able  to  retain  their  hold  longer,  but  as  the  company 
was  without  the  financial  means  needed  for  its  devel- 
opment, they,  too,  would  have  eventually  been  forced  to 
seek  refuge  in  the  fold  of  that  corporation.  It  is  no 
exaggeration  to  say  that  in  this  contingency  the  Steel 
Corporation  might  have  got  control  of  the  Tennessee 
company  for  less  than  one-half  of  what  was  actually 
paid. 

Much  has  been  made  from  time  to  time  of  the  circum- 
stance that  the  Trust  Company  of  America  held  only  a 
trifling  amount  of  Tennessee  stock  as  security  for 
loans.  It  was  part  of  the  relief  scheme  that  this  com- 
pany, which  was  at  the  time  subjected  to  an  unex- 
ampled run  on  the  part  of  its  depositors,  should  not 
be  allowed  to  go  to  the  wall,  since  its  solvency  had 
been  established  beyond  question.  But  all  the  testi- 
mony goes  to  show  that  the  distinct  purpose  of  the 
negotiations  was  to  save  the  firm  of  Moore  &  Schley, 
which  stood  high  in  financial  estimation  and  which  was 
financing  a  large  part  of  the  holdings  of  the  property, 
and  was  also  borrowing  enormous  amounts  from  the 
banks  in  the  ordinary  course  of  business,  lor  which 
Tennessee  Coal  Iron  &  RR.  stock  had  been  put  up  as  part 
collateral.  That  the  Trust  Company  of  America  was 
involved  to  only  a  relatively  trifling  extent  in  loans  on 
Tennessee  Coal  &  Iron  stock  was  publicly  announced 
at  the  time.  The  visit  t  >  Pre  idea  Roosevell  was 
made  on  Monday,  Nov.  I,  aft":-  the  conclusion  of  con- 
ferences a1  Mr.  Morgan's  house  vvhii  ;i  I  until 
">  a.  in.  of  iha:  morning.  On  Tu  isd  ,  IS  >v.  ~>,  Presi- 
dent Oakleigh  Thome  of  the  Trust  Company  of  Amer- 
ica gave  oul  a  tying  t  h  i  n- 
pany  did  not  own  a  .  I  I  li  iar  sof  seCoall  :on 
LR.  stock  and  had  oul  bandingloans  or  lonsible 
parties  with  Ten  iCoal  fro  El. stock  collateral 
to  the  sum  of  no  more  than  %  120,0  10  .  i 

rine  1.     Th  all 

appeared  in  our  issue  of  Nov.  !>  L907,  page  1181. 

The  concern  which  nee  Le  1  financial  assistance  was  the 
firm  of  Moore  &  Schley,  and  until  the  present  investi- 
gation the  public  had  no  inkling  of  how  extensive 
were  the  financial  involvements  of  this  concern  at  the 
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time.  A  useful  service  has  been  performed  in  bring- 
ing out  the  facts  on  this  point.  Mr.  Schley  himself 
testified,  saying:  "We  had  borrowed  about  $35,000,000, 
and  the  proportion  of  Tennessee  stock  in  the  collateral 
represented  about  $5,000,000  or  $6,000,000  of  the 
total."  Thus  it  was  not  merely  the  five  million  or 
six  million  dollars  of  Tennessee  collateral  that  marked 
the  extent  of  the  firm's  necessities,  but  an  aggregate  of 
$35,000,000  of  loans.  Imagine  what  would  have  hap- 
pened if  the  firm  could  not  have  met  the  $35,000,000  of 
loans  at  a  time  of  panicky  conditions!  How  many 
banking  institutions  would  have  become  engulfed  in 
the  maelstrom?  But  that  was  not  all.  Mr.  Schley 
also  testified  that  the  stock  owned  by  himself  and  by 
Kessler  (who  was  one  of  the  participants) ,  with  the 
stock  owned  by  the  syndicate,  was  within  40,000  or 
50,000  shares  of  all  the  Tennessee  stock  outstanding, 
amounting  to  300,000  shares.  He  stated  that  Kessler 
had  eight  or  ten  other  accounts  around  the  Street  be- 
sides that  kept  with  Moore  &  Schley,  and  he  added: 
"These  brokers  were  all  distressed  at  the  time  and 
wanted  him  to  take  up  the  stock,  which  he  wasn't  able 
to  do." 

Mr.  Schley  was  asked  if  there  had  been  a  general  at- 
tack or  a  general  drive  on  Tennessee  Coal  Iron  &  RR. 
stock  and  he  replied:  "I  never  knew  of  any."  Asked  in 
what  way  the  exchange  of  Tennessee  stock  for  Steel  Cor- 
poration bonds  was  necessary  to  save  Moore  &  Schley, 
he  answered:  "We  had  $35,000,000  in  loans  and  our  cus- 
tomers were  borrowing  from  us  on  T.  C.  &  I.,  which 
was  unmarketable.  When  we  got  the  bonds  in  ex- 
change there  was  an  immediate  market  for  them.  The 
bonds  could  be  sold  and  the  accounts  cleared."  Asked 
if  there  was  any  particular  reason  why  T.  C.  &  I. 
should  be  made  the  subject  of  a  trade,  he  said:  "It 
relieved  my  needs.  It  relieved  every  friend  I  had  and 
relieved  my  office."  Asked  further  if,  in  the  event 
that  the  Steel  Corporation  had  loaned  him  the  bonds, 
whether  that  would  not  have  served  the  same  pur- 
pose, he  said:  "No,  because  my  friends  couldn't  have 
availed  themselves  of  borrowed  bonds.  They  couldn't 
have  sold  them." 

The  testimony  of  Mr.  George  W.  Perkins  was  to  the 
same  effect.  The  daily  newspapers  have  presented 
Mr.  Perkins's  testimony  in  an  unfavorable  light,  but  he 
spoke  in  a  very  convincing  fashion  and  made  some  very 
apt  remarks.  Asked  what  inducement  Schley  had 
given  to  take  over  Tennessee  Coal  &  Iron,  he  said: 
"He  didn't  induce  the  United  States  Steel  Corporation 
to  do  anything.  It  was  any  port  in  a  storm  with  him. 
He  didn't  care  whether  the  Steel  Corporation  or  the 
banks  came  to  his  aid."  "He  had  stock  to  sell?" 
queried  Chairman  Stanley.  "I  beg  your  pardon,"  re- 
plied Mr.  Perkins.  "He  had  loans  to  meet.  He 
wanted  in  any  way  possible  to  meet  his  maturing  obliga- 
tions, and  the  situation  was  such  that  the  Steel  Cor- 
poration was  his  only  available  relief."  Mr.  Perkins 
also  added: 

"One  difficulty  with  Moore  &  Schley  was  that  they 
had  a  large  amount  of  Tennessee  Coal  &  Iron  stock  in 
their  loans,  some  of  them  call  and  time  loans  that  were 
just  maturing.  Schley  told  me  that  his  time  loans 
could  not  be  extended;  that  when  they  matured  the 
next  week  and  were  not  paid,  of  course  the  banks 
would  sell  the  securities  on  the  loans,  and  that  to  throw 
Tennessee  Coal  &  Iron  on  the  market  would  so  break 
the  price  that  all  these  loans  would  have  to  be  called 
by  the  banks  and  precipitate  a  crisis.     They  were 


very  large,  $30,000,000,  and  that  was  the  reason  he 
came  to  the  Steel  Corporation." 

One  commanding  figure  in  the  episode  stands  out 
with  greater  grandeur  than  before — J.  P.  Morgan. 
Mr.  Perkins  refers  to  him  as  the  "chief  life-saver  in 
that  panic  situation."  He  added:  "Mr.  Morgan  cer- 
tainly was  the  savior  of  that  panic.  If  there  ever  was  a 
general  in  charge  of  any  fight  for  any  people  who 
accomplished  more  than  Morgan  did  in  that  crisis, 
nothing  is  recorded  about  him  in  history."  In  saying 
this  Mr.  Perkins  most  assuredly  is  stating  the  literal 
truth. 

A  point  made  by  ex-President  Roosevelt  also  de- 
serves recording,  namely,  that  "Every  step  in  the  mat- 
ter was  open  as  the  day,  and  was  known  in  detail  at 
the  moment  to  all  people.  The  press  contained  full 
accounts  of  the  visit  of  Messrs.  Frick  and  Oary, 
and  heralded  widely  and  with  acclamation  the  results 
of  that  visit.  At  the  time  the  relief  and  rejoicing  over 
what  had  been  done  were  welhnigh  universal.  The 
danger  was  too  imminent  and  too  appalling  for  men  to 
be  willing  to  condemn  those  who  were  successful  in 
saving  them  from  it." 

In  closing,  still  another  point,  also  made  by  Mr. 
Roosevelt,  deserves  recording.  We  have  reference  to 
the  indirect  benefit  that  has  followed  from  the  change 
of  control  of  the  Tennessee  Coal  &  Iron  property.  In 
the  hands  of  a  speculative  syndicate  it  was  impossible 
to  raise  the  financial  means  for  the  proper  develop- 
ment of  the  Tennessee  property.  But  with  the  Steel 
Corporation  in  control,  the  property  is  being  put  in  the 
right  shape  and  all  its  needs  in  the  way  of  plants  and 
equipment  are  being  carefully  provided.  Here  is  Mr. 
Roosevelt's  testimony  to  that  effect: 

"Incidentallv,  I  mav  mention  that  when  I  was  in 
Birmingham  last  spring,  every  man  I  met,  without 
exception,  who  was  competent  to  testify,  informed  me 
voluntarily  that  the  results  of  the  action  taken  had 
been  of  the  utmost  benefit  to  Birmingham,  and  there- 
fore to  Alabama,  the  industry  having  profited  to  an 
extraordinary  degree,  not  only  from  the  standpoint  of 
the  business,  but  from  the  standpoint  of  the  community 
at  large  and  of  the  wage-workers,  by  the  change  in 
ownership .  The  results  of  the  action  I  took  wTere  bene- 
ficial from  every  standpoint,  and  the  action  itself  at 
the  time  when  it  was  taken  was  vitally  necessary  to 
the  welfare  of  the  people  of  the  United  States." 

Never  has  praiseworthy  action  in  a  most  commenda- 
ble financial  transaction  been  so  outrageously  villified 
as  in  this  present  Tennessee  transaction.  Every 
right-minded  person,  therefore,  must  rejoice  that  vin- 
dication is  now  equally  complete. 


THE  AGRICULTURAL  OUTLOOK. 
The  grain-crop  report  of  the  Department  of  Agricul- 
ture for  August  1,  issued  on  Wednesday,  indicates 
that  there  was  a  considerable  deterioration  in  the 
condition  of  our  leading  cereals  during  July,  the 
results  of  the  drought  and  high  temperature  that 
prevailed  in  the  regions  of  large  production  the  first 
half  of  the  month.  Consequently,  the  prospects  of 
yield  are  apparently  much  less  encouraging  than  they 
were  on  July  1.  The  condition  of  corn  at  that  time 
had  pointed  to  a  crop  second  only  to  the  record 
production  of  last  year,  but  the  situation  Augu-t  1, 
as  viewed  officially,  seems  to  indicate  a  yield  smaller 
than  in  at  least  four  of  the  last  six  years. 
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Winter-wheat,  too,  on  the  basis  of  the  Department's 
preliminary  estimate  of  yield  per  acre,  figures  out  a 
crop  smaller  than  last  year,  and  but  slightly  greater 
than  the  5-year  (4900-10)  average,  while  the  Govern- 
ment's August  1  indication  of  10.1  bushels  per  aero  for 
spring  wheat  would  make  the  total  production  of  that 
cereal  less  than  in  any  year  since  1894,  only  excepting 
1896  and  1900.  Finally,  the  deterioration  in  oats 
since  planting  has  been  so  great  this  season,  according 
to  the  Department,  that  a  very  much  smaller  pro- 
duction than  in  either  1910  or  1909  is  taken  to  be 
indicated. 

The  outlook,  therefore,  judged  by  this  official  report 
of  August,  is  less  encouraging  than  expected,  the 
minor  crops,  such  as  barley,  buckwheat,  potatoes  and 
hay  also  promising  smaller  yields  than  a  year  ago. 
There  is  a  disposition,  however,  in  well-informed 
circles,  especially  at  the  "West,  not  to  accept  the 
Department's  report  as  truly  representing  the  present 
situation,  especially  in  the  corn  belt,  from  which  a 
much  better  yield  is  looked  for  than  as  indicated  by  the 
August  1  condition.  Moreover,  developments*  since 
August  1  have  been  of  a  character  to  encourage  more 
optimistic  views.  The  Government  weather  report  for 
the  first  week  of  August,  for  instance,  states  "good 
rains  occurred  (during  the  week  ended  August  7)  in 
nearly  all  portions  of  the  principal  corn-growing 
States,  relieving  the  needs  of  that  cereal  for  more 
moisture  at  a  critical  period  of  its  growth."  Private 
reports  are  of  the  same  general  tenor,  some  of  them 
noting  a  pronounced  improvement  in  corn  prospects 
since  the  rains.  Advices  from  the  Dakotas  indicate 
that  wheat,  too,  is  showing  recuperation.  With  the 
winter-wheat  harvest  actually  over  and  the  garnering 
of  spring  wheat  in  progress,  no  further  change  in  the 
outlook    for   wheat    can    be    looked    for    except    in 

far  as  the  threshing  returns  may  cause  modifications, 
up  or  down,  in  the  estimated  yield  per  acre.  But  in 
corn,  with  continued  favorable  weather,  there  is  a 
possibility  of  much  improvement,  giving  a  crop 
decidedly  greater  than  seemed  likely  at  the  close 
of  July. 

For  corn  the  average  condition  on  August  1  is  given 

only  G9.6,  this  being  a  decline  from  July  1  of  9.7 
points.  Deterioration  from  July  1  was  most  pro- 
nounced in  States  west  of  the  Mississippi.  In  Iowa, 
for  example,  there  was  a  drop  from  98  July  1  to  68 
on  August  1,  Kansas  67  to  54,  Nebraska  82  to  64, 
Missouri  78  to  61,  South  Dakota  94  to  75  and  Minne- 
sota 98  to  81.  Texas  also  shows  a  decline — from 
45  to  40— and  Oklahoma  40  to  33.     In  almost  every 

e  the  promise,  according  to  the  Government  figures, 
appears  to  be  much  lessfavorable  than  a  year  ago,  and, 
with  the  exception  of  a  few  Southern  States,  the 
condition  August  1  was  lower  everywhere  than  the 
ten-year  average.  Based  on  the  average  condition 
August  1,  the  outlook  would  seem  to  be  for  a  crop  of 
about  2,700,000,000  bushels,  as  against  3,125,713,000 
bushels  in  1910. 

Preliminary  returns  from  the  winter-wheat  harvest 
are  the  basis  upon  which  the  Department  of  A 
culutre  estimates  the  yield  of  that  crop  this  year  as 
465,149,000  bushels,  or  14.5  bushels  per  acre, 
compared  with  464,044,000  bushels,  or  15.8  bushels 
per  acre  in  1910  and  498,888,001  bushels  in  1900— the 
record  production.  The  average  quality  of  the  crop, 
while  high,  is  said  not  to  be  up  to  that  of  last  year. 


Spring  wheat  showed  a  further  and  heavy  deterior- 
ation during  July,  the  condition  on  August  1  for  the 
whole  country  being  placed  at  59.8,  a  decline  of  14 
points  during  the  month.  This  condition  of  59.8  com- 
pares with  61  in  1910,  91.6  in  1909  and  a  ten-year 
average  of  82.3,  and  is  furthermore  the  lowest  in  very 
many  years,  only  excepting  1900.  The  indicated  yield 
per  acre  is  given  as  only  10.1  bushels— the  lowest  of 
which  we  can  find  record — foreshadowing  a  product 
of  approximately  209,645,700  bushels,  or  21%  millions 
less  than  in  1910  and  the  smallest  outturn  since  1900. 
As  remarked  above,  however,  recent  private  advices 
encourage  more  hopeful  views  of  yield  than  this  latest 
official  report  appears  to  warrant. 

Oats  condition  also  is  reported  lower  than  a  month 
earlier,  the  Department  stating  it  at  65.7  August  1 
this  year,  against  68.8  on  the  1st  of  July,  81.5  on 
August  1  1910  and  a  ten-year  average  of  82.2.  This 
condition  is  abnormally  low,  and  is  the  basis  upon 
which  the  Department  figures  out  a  yield  per  acre 
of  only  23.2  bushels,  which  in  turn  is  below  that  of 
all  years  since  1865  except  the  19.8  bushels  of  1890 
and  the  22.1  bushels  of  1874.  The  promise,  therefore, 
is  for  a  product  of  only  817,800,000  bushels,  which 
compares  with  the  record  crop  of  1,126,765,000 
bushels  in  1910  and  1,007,353,000  bushels  in  1909. 
The  amount  of  oats  remaining  in  farmers'  hands  in  the 
United  States  on  August  1  this  year,  notwithstanding 
the  large  crop  of  1910,  was  only  slightly  greater  than 
on  the  same  date  in  the  previous  year,  comparison 
being  between  64,342,000  bushels  and  63,249,000 
bushels. 


THE  NEW  LIFE  INSURANCE  SCHEME  OF 
WISCONSIN. 

A  life  insurance  scheme  provided  for  by  a  recent 
law  of  Wisconsin  has  been  carelessly  mentioned,  in 
headlines  and  otherwise,  by  several  dailies  and  even 
by  some  insurance  journals,  as  State  insurance.  Obvi- 
ously, there  can  be  no  real  insurance  of  that  character 
until  some  State  either  makes  itself  formally  an  in- 
surance company,  writing  the  policies  and  doing  the 
business,  or  else  makes  itself  the  responsible  guarantor 
of  contracts  written  otherwise.  It  is  not  impossible 
that  such  a  thing  will  yet  be  undertaken.  A  proposi- 
tion for  an  exclusively  Government  monopoly  as  to  life 
insurance  in  Italy  has  received  what  is  called  a  vote  of 
confidence,  and  has  been  put  over  until  November;  a 
similar  proposition  as  to  all  kinds  of  insurance  has  ap- 
peared in  Uruguay. 

The  Wisconsin  scheme  is  life  insurance  conducted  by 
the  State,  but  is  distinctly  not  insurance  by  the  State, 
although  one  objection  to  it  is  that  it  is  liable  to  be 
misunderstood  as  being  such.  The  title  of  the  Act 
declares  it  to  be  a  law  "to  provide  for  the  administra- 
tion by  the  State  of  a  life  fund  for  granting  life  insur- 
ance and  paying  old-age  annuities.''  The  first  para- 
graph provides  that  this  is  "without  liability  on  the 
part  of  the  State  beyond  the  amount  of  i  he  fund,"  and 
the  document  to  be  issued  to  applicants  shall  recite 
"that  the  same  shall  be  payable  out  of  the  life  fun  I 
without  further  liability  on  the  part  of  the  State." 

It  will  almost  certainly  be  assumed  by  applicants 
that  they  are  to  gain  in  point  of  safely  as  well  as 
liberality  of  treatment,  because  the  State  stands 
behind  the  contracts.  But  the  reverse  will  be  the 
fact,    especially    at    the    outset.     Fpr    although    the 


380 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


amount  on  one  life  is  never  to  exceed  $3,000  and  is 
not  to  exceed  $1,000  until  the  number  of  insured 
exceeds  a  thousand,  there  is  no  provision  whatever  for 
early  cases  of  mortality.  There  is  neither  capital 
stock  nor  guaranty  fund  of  any  description,  nor  is  it 
provided  (as  it  was  when  life  insurance  began  in  this 
State)  that  the  insurances  shall  not  take  effect  until 
say  a  half  million  has  been  applied  for.  Therefore, 
the  insurances  of  those  who  die  soon  after  the  scheme 
begins  and  while  the  total  number  is  small  will  have 
nothing  to  fall  back  upon  but  a  fund  which  has  not 
had  time  to  grow. 

The  actuarial  basis  for  computing  rates  is  less 
unsafe  than  this,  but  need  not  bo  considered  in  detail, 
foi  the  present  purpose.  But,  there  arc  to  be  "ad- 
itions  for  extra  hazards",  which  means  that  what  are 
called  "sub-standard"  risks— that  is,  lives  that  are 
impaired  or  under  average  as  to  acceptability — 
are  to  be  admitted.  It  is  to  be  seen  whether  the 
State  officers  who  are  to  do  the  managing  will  have 
the  skill  and  firmness  to  properly  weigh  such  live*; 
furthermore,  persons  who  have  been  declined  by  the 
companies  or  have  thought  it  hopeless  to  apply,  or 
who  have  been  dissatisfied  with  the  terms  proposed 
to  them,  will  naturally  be  first  and  surest  to  offer 
under  this  scheme.  If  so,  the  mortality  in  the  first 
year  or  two  is  the  more  likely  to  make  demands  which 
the  slowly-gathering  life  fund  cannot  meet. 

The  unfavorable  conditions  may  not  stop  with  these. 
The  scheme  is  offered  only  "to  persons  who,  at  the 
time  of  the  granting  of  such  insurance  and  annuities, 
are  within  the  State  or  residents  thereof"  Evidently, 
legal  residents,  either  actually  within  the  State  or 
temporarily  sojourning  elsewhere,  are  meant,  although 
the  language  would  literally  cover  any  body  who  went 
into  the  State  for  the  purpose  of  insuring.  Take  it 
as  a  State  benefit  according  to  intent,  and  it  cannot 
experience  the  most  favorable  mortality,  for  that 
requires  wider  area.  The  Commissioner  of  Insurance 
and  the  State  Health  Board  are  to  pass  upon  applica- 
tions, and  the  medical  examinations  required  is  to  be 
under  direction  of  the  latter.  The  success  of  life 
insurance  turns  upon  having  a  correct  actuarial 
foundation,  aided  by  able  management.  The  State 
Treasurer  is  to  be  custodian  and  manager  of  the  funds, 
the  Commissioner  is  to  be  manager  of  the  business ,  and 
each  is  to  be  bonded  for  the  purpose.  Whether  these 
inexperienced  political  appointees,  without  secured 
tenure  of  office,  are  likely  to  furnish  the  able  handling 
which  is  indispensable  for  success  in  life  insurance 
we  leave  to  the  reader's  judgment. 

An  interesting  question  arises  as  to  who  or  what 
will  undertake  the  insurance  promise  in  the  policy. 
A  policy  shall  issue,  "signed  by  the  Commissioner  of 
Insurance  and  the  State  Treasurer,  reciting  that  the 
same  shall  be  payable  out  of  the  life  fund  without 
further  liability  on  part  of  the  State."  This  is  all 
the  law  provides;  therefore  the  policy  cannot  contain 
any  covenant,  as  customary,  for  there  is  no  covenan- 
ter. 

"Within  two  years,  the  Commissioner  is  to  prepare 
and  file  in  his  office  premium  rates  and  other  tables, 
and  all  other  necessary  forms,  including  the  difficult 
one  just  mentioned.  Having  done  so,  he  is  to  send 
copies  to  every  State  factory  inspector,  to  every  State 
bank,  and  to  the  clerk  and  treasurer  of  every  county 
town  and  village.     It  is  to  be  their  duty  to  fill  out 


and  transmit  applications  and  any  person  who  asks 
for  them  is  also  entitled  to  receive  the  forms  direct. 
Each  person  transmitting  an  application  may  retain 
25  cents  for  his  trouble,  and  those  who  act  as  their 
own  agents  may  retain  the  same  fee.  This  is  based 
upon  the  assumption  that  people  will  apply  for  life 
insurance  voluntarily,  and  thus  cut  out  the  expense 
of  agency  work.  This  will  be  more  likely  to  prove 
correct  as  to  persons  who  cannot  readily  get  insurance 
in  the  companies. 

It  is  not  necessary  to  follow  the  scheme  into  every 
detail.  It  cannot  be  deemed  sound  and  safe.  It 
may  not  be  taken  up  by  the  people  on  any  considerable 
scale,  and  proposing  it  is  one  more  example  of  how 
wild  and  strange  things  are  coming  up  in  the  name 
of  the  public  welfare. 


RAILROAD  GROSS  EARNINGS  FOR 
THE  HALF-YEAR. 

In  reviewing  the  earnings  of  United  States  railroads 
for  the  first  six  months  of  the  present  calendar  year, 
a  condition  is  disclosed  which  has  not  been  met  with 
since  the  business  upheaval  following  the  panic  of  1907 
— namely  a  retrograde  movement,  carrying  the  totals 
down  below  their  amount  in  the  previous  year.  Our 
tables  to-day  deal  entirely  with  the  statistics  of  gross 
revenues.  Figures  as  to  the  net  on  any  comprehensive 
scale  will  not  be  available  for  another  period  of  two 
or  three  weeks.  The  fact  that  June  is  the  closing 
month  of  the  fiscal  year  makes  the  returns  slow  in 
coming  in,  and  even  as  to  the  gross  we  are  obliged  in 
our  present  tabulations  to  use  figures  covering  in  some 
instances  onty  the  five  months  to  May  31  instead  of 
the  full  six  months  ending  June  30.  The  fact  can  be 
regarded,  however,  as  established  that  gross  earnings 
have  fallen  behind  in  a  sum  which,  while  not  large  in 
ratio,  is  nevertheless  substantial  in  amount. 

As  our  tabulations  now  stand,  there  is  a  loss  in  gross 
revenues  as  compared  with  the  first  six  months  of  last 
year  of  $26,557,747,  or  2.03%.  It  should  be  borne 
in  mind  that  the  importance  of  a  downward  turn  in  the 
gross  revenues  of  the  railroads  of  this  country  cannot 
be  accurately  measured  by  the  mere  extent  of  the  falling 
off.  The  normal  condition  in  the  United  States  is  one 
of  constant  growth  and  every  one  makes  his  calcula- 
tions on  the  assumption  that  this  growth  is  a  factor 
that  can  be  counted  upon  with  a  great  deal  of  confi- 
dence^— barring  unforeseen  developments.  When, 
therefore,  instead  of  an  increase  in  gross  receipts  we 
have  a  decrease,  the  significance  of  the  event  can  only 
properly  be  gauged  by  considering  this  decrease  in 
conjunction  with  what  the  increase  would  have  been 
if  revenues  had  pursued  a  normal  course  and  shown 
the  further  growth  that  would  have  followed  in  that 
event.  The  two  together  make  up  the  total  of  the 
loss  sustained.  On  the  present  occasion,  moreover, 
a  downward  turn  was  particularly  unfortunate,  inas- 
much as  the  cost  of  railroad  operations  has  heavily 
increased  as  a  result  of  last  year's  advances  in  wages. 
Of  course,  also,  larger  income  is  likewise  called  for  to 
meet  the  increased  interest  and  dividend  requirements 
resulting  from  the  new  capital  additions  made  from 
year  to  year  in  providing  additional  facilities  for  hand- 
ling traffic. 

The  primary  cause  of  the  falling  off  in  earnings  is 
of  course  found  in  the  recession  in  business,  and  more 
particularly  the  depression  in  the  iron  and  steel  indus- 
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try  as  a  result  of  the  crippled  state  of  the  railroads 
themselves.  There  were,  however,  also  some  second- 
ary causes,  such  as  a  smaller  grain  movement  in  the 
ease  oi  the  roads  in  the  West,  though  apparently  not 

in  the  case  of  the  trunk  lines  to  the  seaboard.  ( ieneral 
trade  showed  a  slackening  tendency  when  the  ; 
opened,  but  hope  ran  high,  and  there  might  have  been 
a  decided  quickening  of  activity  had  there  not  been 
further  untoward  developments.  Towards  the  end 
of  February  came  the  decisions  of  the  Inter-State  Com- 
merce Commission  adverse  to  the  railroads  in  the  cele- 
brated rate  cases;  that  put  an  end  to  the  chance  of 
trade  revival — certainly  so  far  as  such  revival  might 
depend  upon  a  stimulus  from  the  railroad  world. 
Several  times  during  the  six  months  the  indications 
appeared  favorable  for  larger  activity  in  trade,  but 
on  each  occasion  some  new  adverse  development  oc- 
curred to  blight  the  favorable  promise.  According  to 
the  statistics  made  public  last  week  by  Mr.  James  M. 
Swank  of  the  American  Iron  &  Steel  Association, 
the  output  of  pig  iron  in  the  United  States  in 
the  first  six  months  of  1911  was  only  11,665,796 
tons,  as  against  14,978,738  tons  in  the  first  six 
months  of  1910.  'We  need  hardly  add  that 
the  depression  in  the  iron  and  steel  industry  involved 
an  important  shrinkage  in  traffic  in  many  direc- 
tions. There  was  a  noteworthy  contraction  in  the  ore 
traffic  and  likewise  a  decided  curtailment  of  the  coal 
tonnage.  Of  course,  also,  there  was  a  diminution  in 
the  traffic  in  the  finished  products  of  iron  and  steel. 

The  iron  ore  shipments  from  Lake  Superior  ports 
during  June  1911  were  only  4,826,505  tons,  against 
7.310.592  tons  in  June  1910,  while  for  the  six  months 
of  1911  the  aggregate  shipments  were  no  more  than 
8,842,908  tons,  against  14,918,258  tons  in  the  first 
half  of  1910.  The  loss  here,  it  will  be  observed,  is 
very  striking.  Of  course,  these  are  the  shipments  by 
water,  not  by  rail,  but  the  figures  are  an  indication 
of  the  diminished  amounts  of  ores  brought  to  the  lower 
lake  ports,  whence  the  railroads  haul  it  to  Pittsburgh 
and  other  iron  centres  where  the  blast  furnaces  are 
located.  The  Connellsville  coke  region  produced  only 
8,020,923  short  tons  of  coke  in  the  26  weeks  of  1911, 
against  11,289,569  tons  in  the  first  26  weeks  of  1910, 
and  the  coke  traffic  of  eight  leading  Eastern  railroads 
dropped  from  15.019,444  short  tons  in  1910  to  11,- 
010.019  tons  in  191 1 .  Fully  one-half  the  loss  fell  upon 
the  Pennsylvania  Railroad  lines,  which  also  sustained 
a  decrease  in  the  bituminous  coal  traffic.  The  anthra- 
cite coal  tonnage  was  larger  than  in  the  preceding  year, 
but,  notwithstanding  the  gain  on  that  account,  the 
total  coal  and  coke  tonnage  combined  of  the  Penn- 
sylvania Railroad  lines  East  of  Pittsburgh  and  Erie 
reached  only 31,033,162  tons  in  the  period  from  Jan.  1 
to  June  30  the  present  year,  againsl  33,256,539  tons 
the  same  six  months  of  1910. 

Af  far  as  anthracite  coal  is  concerned,  this  goes 
largely  into  private  and  family  uses,  and  shipments 
from  the  mines  in  the  six  months  of  191 1  were  35,309,- 
32,8]  1,748  tons  in  the  si  i  months  of 
1910.  Hut  there  are  only  a  very  few  roads  thai  mare] 
in   the-"  .-hi,  of  anthracite.     The   bituminous 

coal  shipments  nearly  all  over  the  counti-j  declined. 
For  eiidit   leading    Eastern  a  at 

55,489,525  Bhorl  tons,  compared  with  57,475,998  tons 
for  the  same  period  of  1910.  Thie  i  a  much  smaller 
ratio  of  ban  in  ,.-  coke  shipmi 


and  it  is  pointed  out  by  the  Bureau  of  Statistics  of  the 
Department  of  Commerce  and  Labor  that  ,  inasmuchas 
bituminous  coal  is  used  primarily  for  industrial  pur- 
poses, while  coke  is  consumed  chiefly  by  smelting  fur- 
naces, the  figures  would  seem  to  indicate  that  the  pres- 
ent depression  in  the  iron  trade  is  shared  to  a  much 
smaller  extent  by  other  coal-using  industries  a  con- 
clusion which  may  well  be  admitted. 

The  railroads  had  an  advantage  in  1911  in  the  cir- 
cumstance that  differences  between  miners  and  oper- 
ators did  not  figure  to  any  very  great  extent  in  curtail- 
ing the  output  of  coal,  whereas  in  1910  such  differences 
played  an  important  part  in  cutting  down  bituminous 
coal  production  in  various  parts  of  the  country.  But 
this  was  a  negative  advantage  only,  it  being  largely 
offset  by  the  greatly  diminished  demand  for  bitumi- 
nous coal  on  account  of  the  business  depression.  In 
its  issue  of  March  18,  the  "Engineering  and  Mining 
Journal"  of  this  city  noted  that  the  bituminous  mines 
in  West  Virginia,  Pennsylvania  and  Colorado  were 
being  operated  at  only  about  50%  of  their  capacity, 
those  of  the  Southwest  at  about  60%,  of  Alabama  at 
about  55%  and  of  Ohio,  Indiana  and  Illinois  at  only 
about  40%.  The  situation  improved  somewhat  later 
in  the  half-year,  and  yet  even  in  July  the  same  author- 
ity reported  that  most  mines  in  the  West  were  "still 
running  at  about  60%  of  their  capacity."  Weather 
conditions  did  not  retard  traffic  to  any  great  extent 
in  1911,  whereas  during  the  early  months  of  1910  they 
were  at  times  a  serious  adverse  influence  with  the  roads. 

AYe  have  spoken  above  of  the  large  increase  in  earn- 
ings recorded  in  the  first  six  months  of  1910.  Accord- 
ing to  our  early  tabulations,  covering  216,909  miles  of 
road,  the  addition  amounted  to  $159,453,048,  or 
14.54%.  Our  latest  statement,  however,  embracing 
235,462  miles,  made  the  increase  $173,044,812,  or 
14.85%.  In  1909  our  final  statement  for  the  six 
months  showed  $122,730,709  increase,  or  11.86%. 
The  previous  year  (1908)  wras  the  period  following  the 
panic  of  1907,  and  then,  of  course,  there  was  a  tre- 
mendous shrinkage  in  railroad  revenues.  The  loss  by 
our  final  compilations  amounted  to  $197,085,791,  or 
16.65%,  but  the  figures  related  to  only  202,172  miles 
of  road,  and  we  estimated  that  the  total  falling  off 
must  have  reached  $235,000,000.  The  large  improve- 
ment, therefore,  recorded  in  1909  and  1910  represented 
in  considerable  measure  a  recovery  of  what  had  been 
lost  in  1908.  Prior  to  1908  the  trend  had  been  almost 
uninterruptedly  upward  for  a  full  decade.  In  the 
following  we  show  the  comparisons  for  the  first  six 
months  of  each  year  back  to  1897: 


Jan.  l 

to 


Year. 
1897 

ls'ls    . 

1899  . 

I'lll!/ 

1901 

1902  . 

i '.ii.-, 

1907 
1908 
1909 

I'll!) 
I'll  I 


Mileage. 


Year    '    Year       In- 
nit  i  a     I'reced  .  cr'se 


\fU,s 
158.295 
158,775 

I., I,  L66 
16  J04 
i7r,.::ri 
L79.085 
17.;..;:,:, 
177..;::; 
i  J5.91  ■ 
196,571 
200,  (5  ' 
-'HJ.I7-' 
230,022 


\;,i. 
157,463 
157.702 
i.vi.v;:, 
162,190 
I  71. .'.-,7 
176,459 
169,747 

194,005 
197,715 
200.083 

jj'i.sji 


% 

0.52 
0.68 
II  si 
2.79 
2.40 
1.47 

2.41 

l    il 

I  ..-,_■ 
I  hi 
l  U 
1  ss 


Earn  i 


Given. 


$ 

-17:;.nsl 

i,i.;,  ;  12 

749.023 

794,929 
910,0  ', 

,185,  196 


924 

77>; 

364 

,,i  ; 
792 

:;is 
168 
268 

717   I 


Prcei 


Increase 

or 


475 

477 

565 

7HI 

sill 
846 
922 

l-  i 

,165 
,310 


s 

,393 
321 

131, 

091, 

77s. 


350 

|s_> 

211 

:,ll 

84 


—2 
+  59 

i 


983 

l  . 

134 

548      I 'i7 

8 


,208,426 
,340,294 
035,153 
,949,132 

.-'17.27s 

730.709 
044 . 8 1 2 
557,747 


% 

0.46 
12 .44 

13.78 

'i  69 

7.52 

I  '     SI, 


Note. — Ncltli  nlng 

'ions  of  the  .mil,  I    ''!<•. 

With  reference  to  th  n1  of  the  leading  sta- 

ph'-, we  have  already  indicated  that  the  Western 
grain  movement  appears  i<>  have  been  smaller  than  in 
1910,  but  that,  on  ilif  other  hand,  the  movement  to 
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the  seaboard  was  somewhat  larger.  The  loss  in  the  I 
West  was  apparently  of  large  dimensions.  Accord- 
ing to  the  statistics  compiled  by  us,  the  deliveries  of 
wheat  at  the  Western  primary  markets  for  the  26  weeks 
of  1911  were  only  54,107,650  bushels,  against  79,994,- 
228  bushels  in  the  same  period  of  1910;  the  deliveries 
of  corn,  90,604,047  bushels,  against  93,115,095  bushels; 
of  oats,  66,113,159  bushels,  against  77,398,618  bushels, 
and  of  barley  17,300,949  bushels,  against  35,106,610. 
Adding  rye,  aggregate  receipts  for  the  five  cereals  were 
229,648,363  bushels,  against  288,194, '570  bushels  in 
1910,  besides  which  there  was  also  a  falling  off  in  flour, 
as  will  appear  from  the  following,  which  gives  the  de- 
tails of  the  Western  grain  receipts  in  our  usual  form: 


RECEIPTS   AT  WESTERN  PRIMARY  MARKETS. 


6,969,902  50.750,500  30,805.900     fi, 959, 000 
6,285,900  45,312.650  39,241,400    13,769,900 


5,001,792   10,640,490 
5,535.842   13,685,317 


January  1  to         Flow.         Wheal.  Corn. 

July  i—  (bbls.)  (bush.)  (bush.) 

Chicaio — 

1911 2.225,743 

1910 3,954,977 

Milwaukee — 

1911 1,389,325     2,502,260     3,476,680 

1910 1.453,795     3,162,240     4,288.660 

St.  Louis— 

1911 1.014,660 

1910 1,255,990 

Toledo — 

1911 759,000     2,496.100 

1310 893,000     2.299.900 

Detroit — 

1911 100.817         564,510     1,749,424 

1910 105,764         420,422      1,233.111 

Cleveland — 

1911 15.982        220.783     2.069,885 

1910 ..       48,020         138,193     3,247,425 

Peona — 

1911... 970,529        266,752     6,941.100 

1910 1,658.564        321,292     8,046,368 

Duluth — 

1911 276.080     5,121,194     1.26S.097 

1910 368,010     9,805.049         612,693 

Minneapolis — 

1911 26.985,147     3,776,271 

1910 43,506,940     4,693,121 

Kansas  City — 

1911 5.716.310     7,426,500 

1910 9.925,350     9,695,850 


Oats . 
(bush.) 


Baric  y. 
(bush.) 


5,780.004 
5,065,250 

8,386.100 
9,850,460 

1,134,000 
1,002,600 

1,036,927 
954,050 

1,480,173 
1,942,523 

2,925,989 
6,085,862 

1,373,166 
4,716,865 

4,902,000 
6,675,708 

2,288.900 
1,863.900 


3,709.580 
6,413,893 

470.986 
906,900 


28,166 
52,412 

779,432 
1,254,912 

482,715 
3,489,135 

4,871,070 
9,219,458 


Rye. 

(bush.) 

413,500 
538,000 

428,320 
419,050 

67,432 
162,100 

1.000 
68,650 


516 

7,242 

111,200 
199,700 

56,210 
314,846 

444,380 
870,530 


Total  of  all— 

1911 5.993.136  54.107,650  90,604,047  66,113,159   17,300,949   1,522,558 

1910 8,846,120  79.994,228  93.115,095  77,398,618  35,106,610  2,580,119 

At  the  Eastern  seaboard,  notwithstanding  a  diminu- 
tion in  the  quantity  of  wheat  brought  in,  gains  in  the 
other  leading  cereals,  particularly  in  corn,  were  of 
such  extent  as  to  make  aggregate  grain  receipts  in  the 
half-year  of  1911  105,218,525  bushels,  against  81,375,- 
347  bushels  in  1910,  as  shown   by  the  following: 

RECEIPTS  OF  FLOUR  AND  GRAIN  AT  SEABOARD  JAN.  1  TO  JUNE  30. 

Receipts  of—  1911.  1910.  1909.  1908.  1907. 

Flour bbls.     9,170,530       8,317,837       7.362.156       8.412,332       9,743,742 

Wheat bush.  30.651,278  33,713.152  33,340,796  36,758,872  42,739,714 

Corn 45,570.428  22,512,796  26,638,999  25.220,828  58,270,999 

Oats 26,044,936  22,894,634  23,010,866  20,458,603  28,018,671 

Barley 2,595.786  1.841.976  4,072,637  2.629,728  2,656.917 

Rye 353,097  412,789  376,752  1,097,450  1,242,702 

Total  grain 105.218,525     81,375.347     87,440.050     86,165,481   132,929,003 

Southern  roads  had  a  somewhat  better  cotton  move- 
ment the  present. year,  yet  the  increase  on  that  account 
was  not  very  large,  and  in  the  case  of  some  of  the  sepa- 
rate ports  the  cotton  receipts  were  actually  somewhat 
smaller  than  the  very  low  figures  of  last  year.  That  is 
notably  true  in  the  case  of  Galveston,  Mobile  and  Nor- 
folk. Aggregate  receipts  at  all  the  Southern  outports 
were  2,265,913  bales,  against  1,964,066  bales  in  1910, 
but  comparing  with  3,408,041  bales  in  1909.  The 
shipments  overland  were  579,703  bales  in  1911,  509,664 
bales  in  1910  and  710,783  bales  in  1909. 

1  TO  JUNE  30. 


1910.  1909.  1908.  1907. 

685,311   1.194,089   1,088,886   1,603,836 


RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JAN 

-Since  January    1 

Ports—  1911. 

Galveston bales.  667.510 

Port  Arthur.  &c 256,888 

New  Orleans 596,085 

Mobile 58,145 

Pensacola,  &c 86,394 

Savannah 298,262 

Brunswick 53,286 

Charleston 37,442 

Georgetown 738 

Wilmington. 74,834 

Norfolk 115,189 

Newport  News,  &c_.  1,140 


107,515 

569,732 
73,557 
57,453 

220,888 

39,817 

23,438 

592 

41,471 

137,023 
7.269 


232,159 
865,419 
131,791 

83,556 
400.934 
106.871 

61.650 

1,291 

114,116 

202,285 

13,880 


82,453 
897,383 
107,350 

74,790 
371,289 

66,068 

35,447 

562 

129,590 

187.143 

1.737 


104,263 

942,021 
82,289 
74.336 

397,644 

64.558 

30,650 

402 

71,784 

225,822 
31,810 


1906. 
805,768 

49,300 
738,463 

69,502 

80,207 
380,990 

64,972 

27,902 
662 

54,224 
155,304 

11,132 


Total 2,265,913   1,964,066  3,408,041  3.043,028  3,629,445  2,438.426 

The  loss  in  gross  earnings  for  the  half-year  extended 
through  all  the  months  except  the  first.  In  January 
the^comparisons  still  showed  a  small  increase.  The 
improvement  then  followed  in  large  measure  from  the 
circumstance  that  the  weather  ,   speaking  generally, 


was  very  much  better,  taking  the  country  as  a  whole, 
than  in  1910,  though,  on  the  other  hand,  out  in  the 
Sierras  the  heaviest  snow-storm  and  blizzard  in  fifty 
years  was  reported — this  last  being  obviously  a  mat- 
ter of  limited  application.  With  February  there  was 
a  decrease  in  earnings,  and  this  continued  through  each 
succeeding  month.  In  May  and  June  the  losses  were 
proportionately  much  less  than  in  the  other  months, 
doubtless  due  in  large  part  to  the  fact  that  the  gains 
in  these  months  of  1910  had  been  cut  down  by  a  pretty 
wide  suspension  of  mining  in  the  bituminous  coal  re- 
gions, reducing  particularly  the  coal  traffic  over  many 
roads  in  the  Middle  and  Middle  Western  States.  In 
1911  there  was  no  drawback  of  this  kind,  and  though 
the  demand  for  coal  was  on  a  relatively  small  scale, 
owing  to  business  depression,  the  coal  traffic  on  many 
roads  was  nevertheless  considerably  larger  than  in  1910. 


Monthly  Summaries. 

1911. 

1910. 

Inc.  or  Dec. 

% 

S 

S 

S 

Month  Jan.    1911.  242,479  miles 

215.057,017 

210,808.246 

+  4,248.771 

2.01 

Month  Feb.   1911,  242,640  miles 

199,035,257 

202,492,120 

—3,456,863 

1.78 

Month  Men.  1911,  242,686  miles 

226,997,481 

238,336,609 

—11,339,128 

4.76 

Month  Apr.   1911.  236.793  miles 

215.799,079 

223,245,128 

—7,446,049 

3.33 

Month  May    1911,  230.230  miles 

226,442.818 

231,066.896 

—4.624,078 

1.99 

Month  June  1911,  190,925  miles 

186.627,303 

193,299,467 

—5,672,164 

2.93 

In  the  case  of  the  separate  roads  or  systems,  losses, 
of  course,  greatly  predominated.  Still,  there  is  a 
very  respectable  number  of  gains,  and  some  of  these 
are  of  good  magnitude.  The  list  of  increases  includes 
many  roads  in  the  South,  where  business  is  in  a  state 
of  great  prosperity;  likewise  roads  in  the  Southwest, 
like  the  Rock  Island  and  Missouri  Kansas  &  Texas, 
where  last  season's  excellent  grain  harvests  were  an 
important  benefit;  some  anthracite  coal  properties, 
which  in  1911  have  been  favored  by  larger  coal  ship- 
ments, and,  finally,  the  principal  New  England  sys- 
tems, whose  passenger  traffic  is  apparently  being  well 
maintained.  It  will  be  observed  that,  whereas  the 
Pennsylvania  on  the  lines  directly  operated  east  and 
west  of  Pittsburgh,  stands  at  the  head  of  the  decreases, 
having  a  loss  of  $8, 028, 689,  on  the  other  hand  the 
New  York  Central  is  conspicuous  for  an  increase  of 
$1,837,864.  This  is  for  the  New  York  Central  proper, 
which  of  course  would  not  be  affected  by  the  depression 
in  the  iron  and  steel  industry  in  the  same  way  as  the 
Pennsylvania  system.  Including  the  various  auxiliary 
and  controlled  roads,  like  the  Michigan  Central,  the 
Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c., 
the  whole  going  to  form  the  New  York  Central  System , 
the  result  is   a  loss  of  $398,194. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  JAN  1.  TO  JUNE   30. 

I  ficTCdscs .  I  Decreases  ■ 

San  Pedro  Los  Ang  &  S  I,  $2,317,567  '  Southern  Pacific  (10)...   $3,587,807* 
N  Y  Central  &  Hud  Riv.  61,837,864  ;  Union  Pacific  (3) 3,219,562 


Southern 1,235,489 

Illinois  Central 866,710 

Atlantic  Coast  Line 862.843 

Seaboard  Air  Line 861,214 

St  Louis  &  San  Fran  (4) . 

Virginian 759,344 

Missouri  Kan  &  Tex  (3)  _  738,717 

Delaware  &  Hudson 656,394 

Chicago  &  Alton 630,680 

Boston  &  Maine 609,866 

Lehigh  Valley a608,364 

Chic  Milw  &  Puget  Sound  586,895 


Great   Northern 3,137,816 

Baltimore  &  Ohio 2,724,844 


Representing    (19)    roads 

in  our  compilation $13,425,930 


Decreases. 
....1/58.028,689 
4,305,006 


Duluth  Missabe  &  Nor. 
Chicago  Burl  &  Quincy.. 
853,933  i  Chicago  Milw  &  St  Paul- 
Colorado  &  Southern  (4)  _ 
Pittsburgh  &  Lake  Erie. 
Minn  St  P  &  S  S  M  (2). 

Lake  Shore  &  Mich  So 

Elgin  Joliet  &  Eastern. _ 

Duluth  &  Iron  Range 

Missouri  Pacific  (2) 

Denver  &  Rio  Grande 

Chicago  &  North  Western 

Norfolk  &  Western 

Hocking   Valley 


Pennsylvanla(3)   .. 
Northern  Pacific. 


2,354,038 

2,334,866 

1,480,700 

1,420,547 

1.346,322 

1,203,245 

968,085 

887,904 

763,944 

739,917 

734,055 

672,115 

671.053 

624,041 


Representing    (38)    roads 

in  our  compilation $41,204,556 


Note. — Figures  in  parenthesis  after  name  of  road  indicate  number  o* 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilation. 

oFigures  are  for  five  months  only,  b  These  figures  cover  merely  the 
operations  of  the  New  York  Central  itself.  Including  the  various  auxiliary 
and  controlled  roads,  like  the  Michigan  Central,  the  Lake  Shore,  the  "Big 
Four",  the  "Nickel  Plate,"  &c.,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  is  a  1  ss  of  $398,194. 

j/These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $3,223,191  decrease  and  the  Western 
lines  $4,805,498.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  six  months  is  a  loss  of  $7,920,163. 

We  now  add  our  full  detailed  statement  embracing 
all  roads  for  which  it  has  been  possible  to  procure  or 
make  up  the  figures. 


An;.  13  1911.] 
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QROSS    1    VUXINCS    FROM  JANTARY    1   TO   JUNE   30. 


Xame  of  Road. 


Alabama  *  vickstmrgc 
ai.i  Qreat  Southern. e. 

Ann  Arbor,  c 

ta  Eastern 
Arlsona  A  New  Mexico 
\t  r  .v  BF(U  rds)  c 
Atlanta  Blnn  A  AU.c. 
Atlanta  A  West  Point. 
Atlantic  >*  Si  Lawrence 

Atlantic  Coast  Line... 

Atlantic  City       1 

Baltimore  A  Ohio 

H  A  o  Term  Transf. 
Bangor  A  Aroostook. 
Beaumont  S  L  A  West 

mer  A  Lake  Erie.; 
Belt  Ry  of  CI tlcag 

Birmingham  Southern. 

Boston  A  Maine 

Bu!T:iio|A  Susquehanna 
Buff  RoehA  Pltts.c.l 
Butte  Anaconda  A  Pae 
Canadian  Pae  Rv  in  Me 
i 'linen  A  Ohio.-. 
Central  New  England. 
Central  of  New  Jersey. 
Central  of  Qeorgla.c.. 

Central    Vermont 

Charleston  i  \Y  N  C.iro 
Chesapeake  &  Ohio.e. 

Chicago  A  Alton  r 

Chicago  A  Past  111 

Chicago  A  Xor  West.. 
Chie  Hurl  A  Quince ... 
Chic  Dct  A  Can  GrTrk 
Chicago  Great  West  e 
Chicago  Ind  A  Loulsv  c 
Chicago  Mllw  A  st  Paul 
Ch  Mil  A  Tue.  t  Sound. 
Chi '  1'ixir  A:  St  Louis.  - 
Chicago  St  Paul  MAO 
chic  TerrcH'te  A  Sou. 
Cine  Ham  &  Davton.. 
Cine  X  o  A  Tex  Pace. 

Coal  A  Coke 

Col  A  Southern  (4  rds) 
Colorado  A  Wyoming. 

Colorado  Midland 

Columbia  A  Paget  Sd. 

Coppw  Ranee | 

Cumberland  ft  Penna. 

Delaware  A  Hudson.. 

Del  Lack  ft  Western.. 

Denver  A  Rio  Grande  c 

Denv  Northw  ft  Pae.. 

Detroit  ft  Toi  sh  Line. 

II  ft  Mackinac  _e 

I  Gr  Hav  A  Kilw 

it  Tol  A  Iront.c. 

'  i  A  Iron  Range 

Duluth  lUssabe  A  Xor. 

Dul  R  L  A  Winnipeg.. 

Dulu-h  So  Sh  A  Atl.c. 

Elsln  Jo'i  t  A  Eastern 

Eri"  (2  roads). c 

-.  ft  Terre  H'te.. 

El  Paso  ft  Southw 

Florida  E  i--  Coast 

Fonda  lohnsv  A  Glov. 
Ith  <v  Western.. 
Ft  Worth  A  Rio  Gr.. 

-!i  A  Florida 

-! '.  Sou  A  Fla.c. 

:  rrunk  Western. 
Northern 

<  lr.'<-n  Hav  ft  Western. 

<  lull  A  ship  Island  '.  - . 

Hocking    Valley 

Houston  a  fes  Cent.. 
Huntingdon  A  Bd  Top 
Idaho  ft  Wash  Xorth.. 

Illinois   Central  <- 

Indianapolis  Southern. 
Intern  :t  ft  O;  Xor.c. . 

■ 
Eanawah  ft  Michigan 
Kan  City  Mex  A  Or.e. 
Kan-  ilurn  r 

I.acka  ft  Wyom  Vail.. 

Lake  Terminal.     

I.chieh  A  Hud  Rlv 

Lehieh  Valley 

I  neland 

Igton  A  Eastern-  . 
Louisiana  A  Arkansas. 

-rina  Ry  A  Nay. 

Lonisvllte  a.-  Nashville  e 
Lou  Bend  A  St  Louis.. 



East'n 

Midland  Valley.. 

Mineral    Range  e 

M  StP  •    -  -  M(2rds).e 

A  Int 

Minn  i  c 

iral  c 
r.neT. 

Mo  Kan  a  Tex  ' 

' 

i    -'  l. 
oi  A  '.t  Nor 

N     I  ••.-!(  rn  r 
New  Oi  l  Mob  A 

• 
X  YCenl  A  Hud  Rlv  r 
ch  Ind  A  >  iuth  r 

One  Northern 

i.  c 
Del  A  Cbarterolx   . . 
V  A  Pltti   . 

•■n    Chain 
Ini! 

Kankake< 

sh  A  Mich  So  <■ 


1911. 


Increase  (  +  ) 
1910.  or 

Decrease  ( — ). 


819.954 

2,159.802 

987,953 

841,874 

418.818 

51,888,790 

187,669 

0512,480 

0599,584 

16,699,466 

0611,297 

41,148,627 

653.123 

1.074.  CD's 

0,211,862 

8,124.286 

ol.009.362 

304. .104 

19,625,394 

0975.156 

4.197.162 

188.883 

0647.779 

922,291 

(il.346.406 

Ol0.276.305 

6.127.677 

ol.582.255 

1.00.3.125 

15.510.5C4j 

6.789,201 

5.691,395 

34.33S.378 

033. 023, 559 

0296,181 

6,033,906! 

2.968,567 

29.453  606 

7,002,81  3 

819.718 

7.204, 168 

0700,973 

4,565,394 

4.395.292 

356,515 

6,699,921 

0328,342 

798.090 

0231,215 

0261,427 

436,907 

10.224,009 

17,412,246 

10.3ss.2l9 

409.3961 

0425.611 

579,684 

1,005.539 

742,948 

2  28  '  822 

2.560,712 

0305,519 

1,413,8701 

3.78  :  9  18 

o22.143.914 

1. 159.994 

3.51. 

2,781.211 

0367,622 

0281.301 

a3  '• ',  ,417 

1,536,6  '7 

0300,364 

i.lcis.:;:;4 

3,170,155 

26.410,594 

O249.230 

994,214 

02,384.550 

a2.330.010 

0221,874 

0265, 195 

:s,899 

495,042 

4,071.933 

1,711,029 

1,415  484 

12.568 

4.742,589 

288,110 

243.342 

74  1.73.1 

Ol5,2{ 

423.271 
277.883 
709,602 
82S.S7; 

25.984,755 

572,039 

4,340,681 

-'s.,. 7  I.", 

0570,583 

366,548 

9.905.673 

0368,488 

2.31  1,093 

147 

-  298 

4  10. 'Me, 

13,141,222 

573.567 
375.371 

o7U 
J1.612 

1.7 

573,1  •.' 

1.87 

"7 

11.' 

0124  227 
04.510 
I. IS 

24. 167 

'..447 

22.745.043 1 


831.401 

2,197.051 

959.843 

1.00.'. 336 

476.361 

52,095.654 

1,278.828 

o454 

(1627.201 

15.836.623 

0544.934 

43.s73.471 

674.710 

1,574.859 

0206.095 

3.207,791 

a778,284 

424. (ins 

19,015,528 

0753,066 

4.231,408 

606.568 

0586.843 

627.976 

ol.2lli.0IS 

09,898.748 

5,761.829 

al.491,860 

779.61  I 

15,582,455 

6,158,521 

5,731,629 

35.010.493 

035,358,425 

a252,871 

6.139,222 

2,941,367 

30,934,306 

6,415.968 

843,496 

7,304.182 

755,346 

4.468.581, 

4,636.878 

366.587 

S.  120.468 

0387.994 
1,032,706 

0258,952 

0279,650 

481,628| 

9.567,615 

17,518.112 

11.122.274 

420.542 

0401.92? 

630,232 

9'ni. !>:;.> 

775,152 

3,053,766 

5,004,750 

0225.490 

1. 582. 404 

4.671.812 

021. 750,267 

1,183.553 

3,863,784 

2,531,039 

o372,762 

0223,981 

0422,913 

1.435.441 

o225;676 

1,136,612 

3,104,073 

29.54S.410 

0249.764' 

1,007.362; 

03,008,591 

a2,045.3911 

0306,940 

0246,336 

28,972,189 

502,360 

4,036,034 

1,617,085 

1,383,015 

875,675 

5,055.132 

256.970 

70  i  684 

014. 677. 331 

450.11.' 

260,089 

683.678 

748,475 

26,484,123 

582,162 

4.252. 09S 

244  7!7 

058C.724 

387;214 

11,108,918 

<i35  1  884 

2.27 

431.201 

421.306 

12.402.505 

Ol6£ 
25,949,035 
".   115.171 

51 9.0s  1 
5,93 

-1.321. 
1.788.2s: 

1.9: 

14,1 

ol!3 
ol.66fi 

1.1  I 
44.461 

2.570,881 


U 


1911. 


—  11.447 
—37,249 
+28.110 

—  160.462 
—57.5  13 

—206.864 
+108.841 

+  57.92S 

—27.620 

+862.84  I 

+66,363 

—2, 721. si  I 
—21,587 
+99,749 

+  5.767 

—83,505 

+231,078 

—  119,704 
+  609. 866 
+  222.099 

—34,246 

—  117.685 
+  60,936 

+  294,315 
+  100,358 
+377,557 
+365,848 

+  90.395 
+  225.5  11 

—71.891 
+  630,680 

— 10,234 

—672,115 

—2.334,866 

+43,310 

—  105,316 
+  27,200 

—1.480,700 

+  586,895 

— 23.77* 

—  100,014 
—54,373 
+  96,813 

—241,586 

—10,072 

—1,420.547 

—59,652 

—234,610 

—27,737 

—18,223 

—44,721 

+  656.394 

—105,866 

—734,055 

—  11,146 
+23.689 
—50,548 
+  15,509 
—32,204 

—763,944 

—2,354,038 

+80,029 

—  16.S.534 
—887.904 
+  393.647 

—23,559 

—320,854 

+250,172 

—5,140 

+  57.320 

—59.496 

+  131,256 

+  74.188 

+31.782 

+  66,082 

—3.137,816 

—534 

—13,148 

—624,041 

+  284,619 

—85,066 

-1-18.859 

+  866.710 

—10.318 

+35,899 

+93,224 

+32,469 

—43.107 

—312,543 

+  11,643 

—13,628 

+  32.051 

+608,364 

—26.841 

+  17.79! 

+  25.92  1 

+  80.399 

—499,368 

—  10.123 
+88 

+41,968 
—16,141 
—20.M  6 

—1,203,245 
+  1 

+34,655 
—11,761 
—52, 'mi; 

—  10.360 

+738,717 

+  165.439 
—7:: 

+215,258 
— 211.su 

—  143.710 
+397,098 

I 
+37.0I  ; 

—  i  i 

—  r 
-::. 

7 
+  1,83 

—  ■ 

— !  ' 

—  I   • 

+  10.111 
+38.444 

—46.71  I 
— 9( 


1910. 


142 

.till 

364 

los 

10,400 

661 

93 

167 

1. 198 

167 

4,434 

77 

627 

us 

205 

21 

37 

2,243 

265 

56S 

46 

233 

236 

277 

631 

1.915 

411 

341 

2.232 

1,025 

966 

7,744 

9,075 

60 

1,495 

616 

7,512 

2,020 

255 

1,744 

350 

1,015 

336 

197 

1,957 

55 

338 

58 

133 

33 

819 

930 

2.59S 

214 

76 

369 

191! 

441 

191 

317 

93 

611 

832 

2,262 

310 

902 

583 

84 

221 

235 

307 

349 

395 

347 

7.347 

225 

307 

350! 

789 

70 

111 

4.571 

179 

1,160 

55  s 

176 

764 

1.207 

23 

11 

97 

1.1  (2 

170 

96 

255 

351 

4,624 

200 

932 

184 

324 

127 

3,763 

177 

1.027 

164 

365 

1.111 

• 

is 

13 
195 

109 

I  I 


1  12 
309 
301 
312 

ins 
9,961 

670 

9  I 

167 

1,485 

167 

I,  160 

90 

599 

118 

201 
21 
36 

2,243 
265 
568 
46 
233 
237 
279 
668 

1.915 
411 
341 

1,939 
99S 
966 

7.629 

9.040 
60 

1,487 
615 

7,512 

1,463 
255 

1.739 
350 

1,036 
336 
197 

1.032 

55 

338 

58 

129 

33 

819 

931 

2.598 
214 
76 
360 
191 
441 
168 
293 
93 
609 
781 

2,230 
310 
902 
583 
84 
221 
196 
307 
284 
395 
336 

7.129 
225 
307 
350 
789 
70 
103 

4,551 
179 

1. 160 
558 
175 
710 

1,181 
23 
11 
97 

1.441 

170 

94 

2  55 
351 

|  Ml  I 


167 
324 

127 

177 
1,027 

164 
65 

365 
3.072 

197 
7,171 
1.114 

65 

7 

Is 

21  i 

• 

l  : 

'.l 

2 

l  : 

l  1 
1.662 


.\ame  of  Road. 


1911. 


NYC  A  HRK— (Con  I 
Loulsv  A  .left  Bridge 
Michigan  Central  i 

Mt  Qllead  Sh  Line.. 
N  I  Chie  A  st  L.c. 
Peoria  A  Eastern. e. 
Pitts  A  Lake  Brie  c 
Raquette  Lake 

St  Lawrence  A  AdlT. 

Toledo  A  Ohio  Cent  < 

ZanesvllieA  Western 

X  Y  N  II  ft  Hartford 

N  V  Ontario  ft  West 

X  V  Susii  A  Western.. 

Norfolk  Southern 

Norfolk  A  Western 

Northern  Alabama 

Northern  Paeille 

Northwest)  m  Pacific.. 
Pennsylvania— Llrn  s 

Pi  nnsvlvania  RR  c 
Bait  A  Sparrows  Pt_ 
Ball  Chcs  A  Atl.c.  _ 
Cornwall  A  Lebanon 
Cumberland  Valley  e 

Long  Island. c 

Maryland  Del  A  Va  c 
N  V  Phlla  A  Norf.c. 
Northern   Central  c 

Phlla  Bait  A  Wash.c 

Rosslyn  Connecting. 

Union  RR  of  Bait... 

West  Jer  A  Seash.f. 
Lines  west  of  Pittsb. — 

Cine  A  Muskingum. 

Cine  Lebanon  &  Nor 

Clev  Akron  A  Colum 

Grand  Rap  A  Ind.c. 

TolPeor  A  West.c. 

Penna  Company _c . . 

Pitts  Cin  Ch  A  St  L  c 

Vandalia  c 

Waynesb  A  Wash.. 

Wheeling    Terminal. 
Peoria  A  Pekin  Union. 

l'erc  Marquette  c 

Perkiomen 

Pitts  Shaw  A  Northern 
Phila  A  Reading 

Port   Reading 

Quiney  Om  A  Kan  C'v 
Richmond  Freds  A  Pot 
Rio  Grande  Southern  ( 
Rock  Island  (3  roads)  ( 

Rutland 

St  Jos  A  Gr  Island 

st  L  A  S  Fian  (4  rds). 
St  L  Brownsv  A  Me  x  _ . 
St  L  Mc-rch  Br  Term.. 
St  L  Rocky  M  A  Pace 
St  L  Southwest  (2  rds)e 
Sail  Ant  A  Arna  Pass. . 
San  I'cd  Los  A  A  St  L. 
Seaboard  Air  Line.c. 

South  Buffalo 

Southern  Railwav.c. 
Southern  Ry  in  Miss.. 
Southern  Pae  (10  rds)  c 
Spok  Port  A  Seattle.  _ 

Spokane  Internat'I 

Spokane  A  Inland  Emp 
Syracuse  Bing  A  N  Y_  _ 
Staten  Isl  Rap  Trail- . 

Sunset 

Tennessee  central 

Term  Ass'n  of  St  L 

Texas  A  Pacific  c 

Tonopah  A  Goidfield.. 

Tol  st  L  &  West.c 

Trinity  A  Brazos  Val.. 

'  "1st  i  r  A  Delaware 

Union  Paeille  (3  rds)  c 

Union  RR  (of  Pa) 

Vicks  Shrcv  A  Pac.c. 
Virginia  A  Southwest  < 

Virginian    

Wabash  c ._ 

Wabash  Pitts  Term... 

Wheeling  A  Lake  Erie. 

[ngton   Southern. 

Wi  -tern  Maryland 

Western  Ry  of  Fla 

Wi  kes-Barre  A  East 

Y  .■  10  A  Miss  Vall.r.  . 
182  minor  roads 


95,  no 
14,059,41  I 

2,701 

5.391.80.-, 

1. 561, 27s 

6,937.297 

o  10.560 

0288,972 

2,108.274 

186,  L39 

29,788,21  l 

4,818,302 

1,499,425 

1,523,319 

17.062.900 

0215.329 

023,374, 027 

Oi, 158,709 

East   of  Pitts 

75,325,681 

0.30.365 

105.258 

137,400 

1,391,284 

4,683,394 

48,974 

1,598,446 

6,207,802 

9,119.338 

6,370 

723.229 

2,587,385 

416,335 

212,433 

1,207,762 

2,345,156 

603. 6S0 

22,639.409 

18,051,613 

4,769,995 

62,038 

24,851 

a353,971 

7,470,623 

0261,158 

596,062 

018,264,276 

0528,662 

0270,766 

o  1,072,039 

234,483 

31.969,590 

1,573,829 

784,764 

20,388,708 

1.002,377 

697,644 

979,230 

5,431,335 

01,448.579 

4,309,546, 

11,422,683! 

311,311| 

29. 245, 704' 

0444,753 

61,482.816 

ol.900.949 

389,957 

a366,946 

523,442 

369, 5S7 

570,992 

747,115 

1,234.850 

6,933,354| 

364.331  j 

1,771,983' 

790,972 

0340,575] 

39.15  7,69! 

1.605.223 

673,632 

7  i  6.072 

1.896.590 

14,012.71.7 

0234,914 

3.114.907 

.(509.00s 

02,817,890 
0552,834 

376. S43 

5,18,1.371 

15,876,183 


1910. 


$ 

103 
13.98i 

■  > 

5,  I  19 
1.591 

8,283 

012 

0248 

2,165 

231 

29.61.' 
4.129, 

1,335, 
1,382, 

17,733, 

o293, 

027.679, 

01,111, 

burgh  — 

7S.5  18. 

051, 

104, 

198, 

1.491, 

•1,314. 

47. 

1,692. 

6,138, 

9,062, 

9, 

753, 

2,424, 


.6  57 

.  103 
,849 

,758 
,619 

II: 
168 
,687 
471 
602 
52  I 
138 
488 
953 
162 
o::; 
950 

S72 
450 
575 
357 

743 

002 

586 

579 
270 
568 
487 
731 
492 


Increase  <  i  ) 

or 
Decrease  ( — ) 


480,249 
205.732 

1,232.990 

2,423.022 

576,360 

25.707,843 

19,728.677 

4,875,928 

67,938 

21,910 

0355,061 

7,728,478 

0240,972 

583,422 

018,685,801 

0527.551 

0.361,064 

01,082.437 

292,198 

31,489.836 

1,476,343 

767,146 

19,534,775 

905,593 

897,031 

1,067,145 

5.193,284 

ol.  485, 077 

1,991,979 

10,561,469 

184,212 

28,010,215 

0408,608 

65,070,623 

0  1,505,403 

539,985 

0412.56! 

490,574 

355,771 

574,904 

656.44  9 

1,288,624 

7.430.674 

393,990 

1,796.764 

881,186 

a.381,305 

42,377,253 

1,757.222 

699.263 

579,605 

1,137.196 

13.955.305 

••.•264,228 

3.303.554 

<'4s2.740 

03,054,390 

0488,256 

325.966 

4,885.121 

15.856.742 


Grand  total(443  rds.)  1,284,282,115  1,310,839,862 

N'et  decrease  (2.03'  i  )_ 


$ 

—8.247 

+  72,01  1 

I  |s 

—57.7  I  s 

— 27.!se 

—  1,346.322 

1,65 

+  10.001 

—57.11.; 

— 15,  :  : 

+  175,60 

I  l  188.77J 

'  +163,981 

i  10.831 

—671,053 

P6:  —78,133 

—4.305.0IH 

+  46,759 

—3,223,191 
—21,086 

+  683 
—60.957 

—  100,459 
+369,392 

+  1,388 
—94,133 
+  69,532 
+56,770 

—3,117 
—30,502 

+  162.893 

—63,914 

+  6,701 

—25,226 

—77,866 

+27,320 

—3,128,434 

—1,677,064 

—  105,933 
—5,900 
+  2,94! 
—  1,090 

—257.857, 
+  20,186 
+  12,640 

—421,530 

+  1,111 

—90.298 

—  10,398 

—57,715 

+  479.75  1 
+  97,486 

.  +  17,618 

+  853,933 
+  96,784 

—199,387 
—87,915 

+238,051 

—36,498 

+2,317,567 

+861,214 

—172,901 

+  1,235,489 

+36,145 

—3,587,807 

+395,546 

—150,028 

—45.017 

+32,865 

+  13,811 

— 3,yl2 

+  00.60! 

— 53.774 
—497.321; 

—29.659 

—24.781 
FT  —90.21  1 

—40,730 
—3.219,562 

—  151.999 
—25,631 

+  136.167 

+  759,39  1 
+  57,41.2 
—29,3  11 

—188,641 
+  26.2<-s 

—236,500 
+  64.578 
+  50.877 

+  301.250 
+  19,441 


.'6.557.717 


Mileage,. 


1911, 

1910. 

3 

3 

1,804 

1.746 

•> 

2 

561 

558 

351 

351 

2  1  5 

191 

2  1 

24 

65 

66 

1 1 1 

•144 

'.hi 

90 

2,040 

2,045 

546 

546 

1 52 

151 

608 

602 

2,004 

1,951 

1  12 

1  12 

6,029 

5,849 

371. 

376 

3,977 

3.970 

5 

5 

88 

88 

26 

26 

162 

162 

395 

390 

84 

84 

112 

112 

469 

471 

713 

717 

3 

3 

10 

10 

353 

353 

148 

148 

45 

45 

212 

212 

587 

587 

247 

247 

1,416 

1,416 

1,468 

1,469 

827 

827 

I     28 

28 

10 

10 

'■"   18 

18 

2,332 

2,328 

i  38 

38 

240 

241 

1,022 

1.024 

21 

21 

262 

262 

83 

83 

180 

180 

8,027 

8,024 

468 

468 

319 

319 

5,227 

5,070 

501 

494 

9 

9 

105 

105 

1,499 

1,476 

724 

724 

1,105 

979 

3,046 

3,012 

36 

35 

7,039 

7,050 

281 

281 

9,937 

9,800 

551 

420 

161 

141 

177 

168 

81 

81 

11 

11 

57 

59 

294 

292 

34 

34 

1,885 

1,88 

110 

10 

451 

451 

463 

455 

129 

129 

6,967 

6,405 

31 

31 

171 

171 

240 

188 

■17  1 

444 

2,514 

2,514 

63 

63 

457 

458 

36 

36 

543 

543 

133 

133 

92 

92 

1.372 

1.372 

9.697 

9.483 



- 

235,293 

229,824 

a  These  figures  are  for  five  months  only  in  both  years. 
c  These  figures  are  furnished  by  the  comoanv. 


RAILROAD  GROSS  EARNINGS  FOR 
JULY. 
In  the  previous  article  we  have  reviewed  the  earnings 
of  United  States  railroads  for  the  half-year  ended 
June  30.  In  the  present  article  we  furnish  a  prelimin- 
ary compilation  of  the  gross  earnings  for  the  month 
of  July.  As  only  elevei)  days  have  .'lapsed  since  the 
pilose  of  (lie  month,  this  covers  only  the  roads  which 
make  ii  a  practice  to  give  out  early  preliminary  esti- 
mates of  their  gross  res  muesj  The  lit  compris 
mainly  Western  grain-carrying  roads  and  Southern 
cotton-carrying  roads,  and  for  thai  reason  is  nol 
I  always  an  absolutely  reliable  guide  as  to  the  course 
of  earnings  on  the  railroads  as  a  whole,  particularly 
at  this  juncture,  when  the  country  is  suffering  from 
business   reaction,   the  effi  >;'   which   are   usually 

more  strikingly  manifest  in  thi  of  the  roads  serving 
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the  manufacturing  and  the  iron  and  coal  districts. 
Taking  the  statement,  however,  for  what  it  is  worth, 
it  is  gratifying  to  find  that  it  makes  a  better  comparison 
than  did  the  preliminary  exhibits  for  the  months  im- 
mediately preceding. 

Our  table  comprises  altogether  89,573  miles  of  road, 
and  on  this  mileage  there  is  an  increase  of  $2,149,002, 
or  3.39%.  As  in  previous  months ,  the  three  Canadian 
systems  which  form  part  of  our  statement  contribute 
very  important  amounts  of  gain.  Canada  continues 
to  enjoy  wonderful  progress  and  prosperity,  and  the 
gains  on  one  of  these  Canadian  roads  has  this  time  been 
swollen  to  unusual  proportions  because  of  the  fact 
that  the  Grand  Trunk  Ry.  of  Canada  last  year  in  July 
had  to  contend  with  a  widespread  strike  of  its  employ- 
ees, causing  serious  interruptions  of  its  business  and 
a  large  loss  in  revenue  at  that  time.  This  year  the 
Grand  Trunk  has  an  increase  of  $1,057,487,  the 
Canadian  Pacific  an  increase  of  $631,000  and  the 
Canadian  Northern  an  increase  of  $250,850.  Still  the 
aggregate  gain  for  the  whole  three  is  only  $1,939,337, 
which,  if  deducted  from  the  $2,149,002  increase  shown 
by  our  table,  still  leaves  a  small  improvement  for  the 
United  States  roads,  whereas  in  other  recent  months 
our  preliminary  totals,  treated  in  the  same  way,  have 
recorded  no  gain  at  all,  but  a  substantial  loss.  To 
that  extent  the  July  results  are  an  improvement  over 
those  for  the  months  preceding. 

On  the  other  hand,  in  July  of  last  year,  when  gains 
were  still  the  rule,  the  addition  was  of  smaller  extent 
than  for  the  months  immediately  preceding.  Our 
early  statement  then  showed  $5,247,226  gain  or 
9.02%,  whereas  in  June  the  gain  by  our  early  returns 
was  $8,356,824  or  15.14%,  and  in  May  $8,772,771  or 
16.98%.  In  1909  our  early  compilations  for  July 
registered  an  increase  of  $1,182,933,  or  8.42%.  In 
1908,  of  course,  there  was  a  heavy  loss,  owing  to  the 
great  industrial  depression  prevailing  at  that  time,  and 
our  July  statement  then  recorded  a  falling  off  of 
$11,242,352,  or  16.57%.  Below  we  furnish  a  sum- 
mary of  our  early  July  totals  each  year  back  to  1896. 


July 

Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

Year 

Year 

In- 

Year 

Year 

Decrease  ( — ). 

Given. 

Preced . 

er'se. 

% 

Given. 

Preceding. 

Year — 

Roads 

Miles. 

Miles . 

S 

s 

S 

% 

1896 

126 

93,193 

92.413 

0.84 

39,923,091 

38,504,094 

+  1.418,997 

3.68 

1897 

122 

96.605 

95,286 

1.38 

43,055,387 

41,056,206 

+  1,999,181 

4.86 

1898 

126 

90,942 

90.417 

0.58 

39,401,085 

38,822,059 

+  579,026 

1.49 

1899 

111 

94,980 

93,906 

1.14 

49,779,440 

42,625,375 

+  7.154,071 

16.78 

1900 

99 

93,573 

90,528 

3.36 

48.8S4.012 

46,085,544 

+  2,798,408 

6.07 

1901 

88 

91,846 

89,891 

2.17 

52,849,645 

40,334,619 

+  0,515,026 

14.06 

1902 

79 

94,718 

92,947 

1.91 

61,197,348 

56,849,967 

+  4,347,381 

7.64 

1903 

75 

97,910 

96,049 

1.93 

09,395,816 

01,980,921 

+  7,414,895 

11.96 

1904 

67 

85,558 

83,243 

2.78 

54,602,603 

55,607,185 

—  1,004,582 

1.80 

1905 

55 

75,398 

73,629 

2.42 

50,144.735 

40.fi.7.t.:!'.l2 

+  3,485,443 

7.47 

1906 

68 

96,484 

94,276 

2.34 

81,578,288 

71.186,181 

+  10,392,107 

14.00 

1907 

65 

97.152 

96,231 

0.95    90,30S,407 

80.982,305 

+  9,326,102 

11.52 

1908 

53 

82,225 

80,944 

1.58J   56,560,712 

67,803,094 

—  11,242,352 

16.57 

1909 

52 

78,680 

77,193 

1.93!    53,904.004 

49.721,071 

+  4,182,933 

8.42 

1910 

50 

88,593 

85,507 

3.61 

03,504,951 

58,257,725 

+  5,247,226 

9.02 

1911 

49 

89,573 

87,624 

2.24 

05,753.422 

63,004,420 

+  2,149,002 

3.39 

Jan.  1  to 

July 

31. 

1896 

121 

90,918 

90,118 

0.88 

254,840,255 

238,948,747 

+  15,891.508 

6.65 

1897 

120 

96,048 

94,729 

1.38 

274,635,194 

272,821,100 

+  1,814,034 

0.66 

1898 

125 

90,920 

90,395 

0.58 

,276,240,565 
321,435,882 

247,351,746 

+28,888,819 

11.68 

1899 

108 

94,604 

93.530 

1.14 

298,502,817 

+  22,933.065 

7.68 

1900 

99 

93,573 

90,528 

3.36  336,441,873 

299,297.42:.' 

+  37,144,451 

12.41 

1901 

85 

88,374 

86,419 

2.03  317,871,965 

288,590,907 

+  29.281,058 

10.14 

1902 

78 

94,573 

92,802 

1.91  400,633,078 

369,655,341 

+  30,977,737 

8.38 

1903 

75 

97,910 

96,049 

1.93  462,741,784 

408,483,911 

+  54,257,873 

13.29 

1904 

67 

85,558 

83,243 

2.78  365,668,378 

372,108,550 

—0,440,172 

1.73 

1905 

54 

75,1 11 

73,372 

2.42  334.014,442 

312,870,815  +21,137,027 

6.75 

1906 

68 

96,484 

94,276 

2.34  541,466,463 

468,552,630  +72,913,833 

15.50 

1907 

65 

97,152 

96,231 

0.95  592,730,696  537,562,004  +55,168,092 

10.24 

1908 

53 

S2.225 

80,944 

1.58  361,745,684  436,752,181  —75,006,497 

17.18 

1909 

51 

77,616 

76.170 

1.90  340,539,778  311,855,551  +34,084,227 

11 . 1 2 

1910 

50 

88.593 

85.507 

3.61  4)7,424,445377, 461,389  +59,963,056 

15.90 

1911 

48 

89,249 

87,300 

2.26  439,009,431  434,380,212     +4,02')  229 

1                         1 

1.07 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations 
of  the  anthracite  coal  roads  are  included  in  this  table. 

Western  roads  had  the  advantage  the  present  year 
of  a  large  increase  in  the  wheat  movement.  The  chief 
benefit,  however,  from  this  accrued  in  spring- wheat 
territory,  more  particularly  at  Chicago  and  Minneapo- 
lis.    Duluth  had  smaller  arrivals  than  last  year,  and 


so  also  did  some  of  the  winter-wheat  points,  like  Kansas 
City,  though  other  winter-wheat  points,  and  more 
particularly  St.  Louis  and  Toledo,  enjoyed  increases. 
Altogether  the  wheat  deliveries  for  the  four  weeks 
ending  July  29  191 1  aggregated  31,364,370  bushels,  as 
against  only  18,900,622  bushels  for  the  corresponding- 
four  weeks  of  last  year.  There  was  also  a  gain  in  the 
oats  movement,  but  deliveries  oi  corn,  barley  and 
rye  fell  below  those  of  last  year.  Altogether  the  grain 
deliveries  for  the  four  weeks  of  L911  aggregated 
55,129,620  bushels,  as  against  43,980,639  bushels  in 
1910  and  36,344,352  bushels  in  1909.  The  following 
gives  the  details  of  the  Western  grain  movement  in 
our  usual  form. 


8,465 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS 

Four  wks.  eni!-  F.'our.  Wheat.  Con  Oat             Bar: 

ing  July  29.  (bbls.)  (bush.)  (bush.)  (bush.)          (bush.) 

Chicago  — 

1911 496.872  11,508,100  4,668,000  6,317,700        565. 500 

1910.. 48S.610  2.658,800  5,719,050  6,189,400      1,231,500 

Milwaukee  — 

1911 254,000  371,770  184,190  742,900         172,586 

1910 232,225  436, 1£0  405,070  938,400         383,400 

SI.   Louis  — 

1911 200,470  4,339.455  1,778,510  2,451.900 

1910 180,000  2,068,578  1,402,335  1,215.975 

Toledo— 

1911.  _ 2.523,000  179,900  223.500         

1910 297,000  206.750  239,300        

Detroit — 

1911 23,040  272,446  190,504  390,56^ 

1910 21,898  99,699  113,537  183,034        

Cleveland — 

1911 1,741  31,888  296,122  141,370             1,125 

1910 4,961  62,207  169,381  296,439             2,926 

Peoria — 

1911 195,900  372,000  826,292  1,104,469           38.400 

1910 164,800  177,061  1,015,118  888,100           74,400 

Duluth  — 

1911 47,705  872,151  14,430  125,253                 128 

1910 55,600  1,444,027  51,135  183,840        578,011 

Minneapolis — 

1911 5.080.760  283,940  588,850         152,200 

1910 4,247,870  630,570  838,940         601,480 

Kansas  City — 

1911 5,992,800  1,495,600  700,200        

1910 7,409,200  956,000  315,300 


Rye. 

40,700 
39,500 

14,280 
17,340 

29,903 
11,090 

2,000 
4,500 


1,100 
53,900 


5,061 

39,500 
50,170 


Total  of  all- 

1911 

1910 


.1.219,728  31,364,370     9,918,094   12,783,706 
..1,148,100   18.900,622   10,669,546  11,348,728 


St 


Jan.   1   to 
July  29. 

Chicago — 

1911 2 

1910 4 

Milwaukee — 

1911 1 

1910 1 

Louis — 

1911-.. 1 

1910 1 

Toledo— 

1911 

1910 

Detroit — 

1911 

1910 

Cleveland — 

1911 

1910 

Peoria — 

1911 1 

1910 ...1 

Duluth  — 

1911 

1910 

Minneapolis — 

1911 

1910 

Kansas  City — 

1911 

1910 


,722,615 
443,593 

,643,325 
,686,020 

,215,130 
,435,990 


123,857 
128,662 

17.723 
52,981 

166,429 
823,364 

323,785 
423.610 


18,478,002 
8,945,700 

2,874,030 
3,598,420 

9.341,247 
7,604,420 

3,282,000 
1.190,000 

836,956 
520,121 

252,671 
200,400 

638,752 
498,353 

5,993,345 
11,249,076 

32,065.907 
47,754,810 

11,709,110 
17,334,550 


55,428,100 
51,031,700 

3,660,870 
4,694,330 

12,419,000 
15,087,652 

2,676,000 
2,500,650 

1,939,928 
1,346,648 

2,360,007 
3,416,806 

7,767,392 
9,061,486 

1,282,533 
.   663,828 

4.060,211 
5,723,071 

8,922,100 
10,651,850 


43,123,000 
45,430,800 

6,522,904 
6,003,650 

10,838,000 
11,066,435 

1,354,500 
1,241,900 

1,427,491 
1,137,084 

1,621,543 

2,238.962 

4.030,458 
6,973,962 

1,498,419 
4,900,705 

5.490.850 
7,514,648 

2,989.100 
2,179,200 


929,939 

2,880,182 


7,524,500 
15.001,400 

3,882,166 
6.797,293 

470,986 
915,365 


29,291 
55,338 

817,832 
1,329,312 

482.843 
4,067,146 

5.023,270 
9,820,938 


133.511 
181,561 


460,200 

577,500 

442,600 
436,390 

97,335 
78,522 

3,000 
73,150 


516 
7,242 

112,300 
253,600 

56,238 
319,907 

483.880 
920,700 


Total  o   all — 

1911 7,212,864  85.472,020  100522,141   78,896,865   1S,230,8SS   1,656,069 

1910 9,994,220  98,894.850  103784,641   88,747,346  37,986,792  2,761,680 

Cotton  traffic  on  Southern  roads  is  hardly  ever 
of  large  extent  in  July,  but  the  present  year  was 
smaller  than  usual.  At  the  Southern  outports  the 
receipts  for  the  month  were  only  36,187  bales,  against 
126,584  bales  in  July  1910  and  93,744  bales  in  July 
1909.  The  overland  shipments  were  16,253  bales, 
against  58,558  bales  in  July  last  year. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  JULY    AND  FROM 
JANUARY  1  TO  JULY  31   1911,   1910  AND   1909. 


Ports. 


Galveston .bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


Total 


1911. 

6,793 
398 

12,247 

42 

1,734 

13,805 

18 

371 
768 


July. 

1910. 

8,495 

100 

28,228 

11,054 

1,762 
27.056 

12~813 

200 

335 

35,941 


36,187  126,584 


1909. 

32,873 

1,998 

24,602 

10,562 

9,116 

8,984 

""208 

65 

129 

3,643 

1.504 


Since  January  1. 


1911. 


074.303 

257.2S6 

608,332 

58,187 

88.128 

312,067 

53,286 

37,453 

756 

75.205 

135,957 

1,140 


1910. 


693,806 

107.615 

597,960 

.S4.fi  II 

59,215 

248,544 

39.S17 

I-0.251 

792 

41,806 

172,964 

7,21-9 


1909. 

1,226.962 
234,157 
890,021 
142,353 

92.672 
409,918 
106,871 

61.85S 

1,356 

114,245 

205,928 

15,444 


93,744  2. 302, 100  2.090,650  3.501,785 


An;.  12  1911.] 
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As  a  result  of  the  loss  in  their  cotton  traffic,  and 
also  the  depression  in  the  iron  ami  steel  industry, 
several  of  the  Southern  and  Southwestern  roads  are 

obliged  to  report  decreases  in  earnings.  The  list  in- 
cludes the  Southern  Rw,  the  Central  of  Georgia,  the 
International  &  Greal  Northern,  the  St.  Louis  South- 
western and  the  Texas  &  Pacific.  On  the  other  hand, 
the  Louisville  &  Nashville,  the  Mobile  &  Ohio  and  the 
Seaboard  Air  Line  are  aide  to  report  moderate  in- 
creases. Both  the  Colorado  roads  show  decreases,  but 
whereas  the  loss  in  the  case  of  the  Denver  A:  Rio 
Grande  is  small,  that  of  the  Colorado  &  Southern 
reaches  $234,686.  The  losses  of  this  latter  road 
have  in  recent  months  been  of  striking  extent.  Gains 
come  from  a  number  of  roads  in  the  Middle  West,  in- 
cluding the  Illinois  Central,  the  Chicago  &  Alton  and 
the  Wabash.  It  is  a:  guess  that  the  coal  traffic  of  these 
roads  was  of  larger  extent  than  last  year,  when 
mining  in  the  bituminous  coal  regions  was  largely 
suspended.  In  the  following  we  show  all  changes  for 
the  separate  roads,  both  increases  and  decreases,  for 
amounts  in  excess  of  S30,000. 

PRINCIPAL    CHANGES    IX    GROSS    EARXIXGS    IX    JULY. 

Increases. '  Deere  ises 

id  Trunk-.  -.$1,057,487 1 Colorado  &Squthero 8234,086 


Pacific 
Canadian  Northern.  . 
[Ulnols  Central 

>uri    Paclfl  •      

Minn  St  P  &  S  S  M 

,-o  A  Alton 

Wabas  



Mobile  &  Ohio 

Louisville  tie 

Toledo  St  L  i  Western- . 


631,000|  Southern   Rairn  ij 
250,850  j  Internet  &  Great  Northern 

st  Louis  Southwestern 

Denver  &  Rio  Grande 

Central  of  Georgia 

Minn  iv  St  Louis' 

Alabama  X  O  &  Texas  Pac 
Texas  &  Pacific 


185,940 

170.080 

;  10,891 

S9.962 

7:i,:i9:> 
77,387 
58,861 
55,050 
30.844 


senttng    12    roads 
in  our  compilation $2,797,480 


Representing     9     roads 
in  our  compilation 


i"5.'V;:> 
105  000 
89,698 
.-, '  ,  l.i'i 
13,100 
34.552 
33,728 
32,241 


5760,044 


To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
aranged  in  groups: 

EARNINI   -  NORTHWESTERN    AND    XORTH    PACIFIC    GROUP. 


July. 


1911. 


1910. 


1909. 


Canadian  Pac., 
Chic  ('.'  W 
DulSoSh  A-  At 
Great  Northern 
Iowa  Central.. I 
Minn  &  St  I... 
M.-tPoc>~ 


>  S                  S 

I]  000  S. 660,000:    7,140,030 

966,588  951.437        S65.024 

2'16.44-j  313.502        2S5.234 

5,7  17  :•  5  5,7  '2.4>12  6S,314,938 

249. 37)  242,8  0        252,739 


379,017 

2.014.101 


1.903,210 


366,760 
1,711,950 


1908. 


6,292,881 
613,763 
226,115 
64,450,493 
23 1.712 
313,014 

1,603,371 


1907. 


S 

7,008,274 
714.212 
329,912 

5,640,0.-,! 
245,611 
362,81 1 

L84S,816 


1906. 


•S 

5,967,968 
760,270 
283,724 

j      ! 
2  14,825 
318,575 

1,697,145 


18,994.286  18.277.070;  15,936,675  13,737,340  16.144,693  14.286.458 

!  I 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &.  Pacific  in 
1911.   1'iU',.   1909  aid   1908 
a  In<  :i  :n  1911,  1910,  1903  and  1908:  for  previous  years  we 

rombined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 
b  Actual  figures  of  earninss  are  now  used  for  comparison. 

EARXIXGS    OF   MIDDLE   AND    MIDDLE    WESTERN    GROUP. 


July. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S                   S 
Bun  11  -I,  ,v-  P        863,301        -42.807 

"  28, 187 
■  in 
■    -      !  -                  :o,896 

.    Atl 

4.7'>i 

Tol  Per,  .*  \V,  ,         ;■,. 

8.342 
Wabash  ..            2,423        1    2,344,431 

"5          1 
0796.585 

487  .  12 
3,491.184 

64.330,861 

304.202 

•S 
653.572 
453,602 

3,320,114 

,  1.257 
6 
213. sit 
2,077.977 

S 
7  ■-.">.  372 
499. 13  4 

3,950.937 

5,111 

3" 
2,309.858 

S 
560,092 

507.156 

3,60 

■,',  [0  1 
13,153 
2,275 

Total 

13,483.550 

11.732.037  11,143,700  13,0 

11.723.222 

a  No  longer  in  |pta  from  ouuitle  operations. 

6  No  longer  Includes  receipts  for  hire  of  equipment,  r  ntals  and  other  items. 


EARNINGS  OF  .SOUTHERN  GROUP 

July. 

1911. 

1910. 

1909. 

190S. 

1907. 

1906. 

$ 

8 

$ 

S 

S 

S 

357.1  to 

1.363 

279.-71 

1,987 

•  A  T  P- 

27 

240,815 

26" 

243.841 

Ala  ■•. 

123,507 

13  1.122 

121,332 

117,611 

122. "77 

107,446 

Sh  4  P 

106,298 

108.300 

131,698 

11 

Atl  Birm  &  Atl 

• 

1S2.0.2 

141.788 

1 17.143 

Central 

J.OOO 

I  938 

931 

',-.'■ 

■.on 

2  4IM, 00 7 

2.0:r 

10.152 

1  92 

'  *  T  P 

743.154 

.:.i-l 

770.935 

. 

Lou  A    ■ 

5,980 

1.12 

M 

783.566 

727. 1','. 

-    .!.►,      ■.Hi      \     I. 

2,245 

1.361.549 

1.1- 

1,179 

-o  Ry.. 

56,651 

4.  .;■;•)  197 

1,086,061 

4,78 

4.47 

Yaxoo  4  M  V. 

ao^ 

721.1! 1 

Total 

17.5!- 

15,891.461 

14.797.486 

16.993,975 

13.140 

,    "''  Oth  this  year,  some  large  Items  of  Income  not 

A-  Atlantic  and  th<-  I  &  Cincinnati  In   1911.   1910 

and  1909 

c  Include?  Chesapeake  4  Ohio  inning  July  I 


EARNINGS  OP  SOUTHWESTERN  GROUP. 


July. 

101  1. 

1910.            1909. 

L908, 

1907. 

1906. 

1 

Colo  A  South  * 
Denv  A  Rio  (i 
Internal  A  ii  N 
U  E  A  i"<  \  a 

Mo  Paciflo 

3t    Louis  S   W 

Texas  >v  Pacific 
Total 

S 
1.1 os, 529 
1,960.700 

587.000 
2.163,989 
4.3  1. -,,000 

820,778 
1.100,771 

12,046,770 

S 

1.343.215 
2.012,100 

632,000 
2,140.479 
4,145,000 

910.476 
1,133.015 

12,376,285 

S 
1,279,809 

1.990, 516 

572,030 

1,913,863 

I.Q08.199 

798,793 
1,018,727 

11.581,937 

S 
1.210,374 
1,684,824 

502..-,  1  1 

1,868,267 

3,621,27  1 
777.106 
960. 025 

10,660,381 

S 

1. 190,24  1 

2. 027. .137 
571,622 

2,22  ! 

I.l  12,562 
860,694 

1,215.316 
12,202,340 

$ 

1.017,221 

1,696.706 

562.279 

1,848,354 
8,861,349 

732,744 
1.010.  :1:1s 

10,728,991 

•  Includes  all  affiliated  lines  except  Trinity  A  Brazos  Valley  RR. 
(i  Includes  the  Texas  Central  in  1911  and  1910. 

GROSS   EARXIXGS   AND   MILEAGE   IN  JULY. 


Name  of  Road. 


Alabama  Great  Southern- 
Ala  New  Orl  &  Tex  Pac— 
New  Orl  &  Xor  East  .. 
Alabama  &  Vlcksbunr- 
Violtsb  Shrevc  A  Pac.  . 

Ann  Arbor 

Atlanta  Birm  A  Atlantic 
Buffalo  Rochester  &  Pitts 

Canadian  Northern 

Canadian  Pacific 

Central  at  Georgia   

Chesapeake   A  OMo 

Chicago  A  Alton 

Chicago  Greal  Western.. 
Chlcago  Ind  &  Louisvllle. 
Clnc  New  Orl  &  Tex  Pac. 

Colorado  &  Southern 

Denver  &  Rio  Grande.-. 

Detroit  &  Mackinac 

Detroit.  Toledo  &  Ironton 
Duluth  South  Shore  &  At! 
Georgia  Southern  &  Fla_. 
Grand  Trunk  of  Canada.] 
Grand  Trunk  Western 
Dot  Gr  H iv  A  MUw_- 

Canada  Atlantic J 

Great  Northern 

Illinois  Central 

Internat  A  Great  Xorth'n 

1-  iwa    Central      

Kansas  City  Mex  &  Orient 

Louisville  &  Nashville 

Midland  Valley 

Mineral  Raiige 

Minneapolis  &  St  Louis.  _ 
Minn  St  Paul  &  S  S  M._. 
Missouri  Kans  &  Texas.a 

M ieS0'.;i i  Pacific 

Mobil  ■  A  Ohio 

Nevada-Calilorhia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  i-  Pacific 

Toledo  Peoria  &  Western. 
Toledo  St  Louis  &  West'n 
Wa bash  .    ..     

Yazoo   &  Miss  Valley 

Total  (49  roads) 

Net  increase  (3.39%)_.    . 

Mexican  Roads  (not  in 

Interoceanic  of  Mexico 

Mexican   Railway 

National  Rys  of  Mexico.* 


Gross  Earninqs. 


1911. 


5 

357, I  Id 


270 

123 

108 

178 

229 

863 

1,475 

9,291 

96-! 

2,690 

1,260 

966 

547 

752 

1,108 

1,960 

99 

130 

2911 

190 


373 
507 
,490 

.197 
,168 
,301 
,950 
,000 
,900 
.041 
,953 
588 
473 
,839 
529 
700 
522 
,849 
,445 
,838 


4.237,383 


5.797.765 
•1,990,740 

587,000 

249,370 

131,814 
4.256,650 

101,673 
58,992 

379,017 
2,014,101 
2,153,989 
4,315.000 

897,133 
28,927 
42,185 

820,778 

1,579,632 

4,651,012 

1/9,068 

1,100,774 

101,837 

318,986 
2.423,830 

700,889 


1910. 


353,363 

276,259 

134,122 

125,!  17 

151,573 

212,911 

842,807 

1,225,100 

8,660,000 

1,008,000 

2,688,605 

1,170,991 

951,4  37 

528,187 

743,15  1 

1,343,215 

2,012.100 

103.219 

151,371 

3  13,502 

101,990 

3,179,896 


5,792 

4,804 

692 

242 

161 

4,201 

82 

56 

413 

1,903 

2,1-10 

4,1  I  :, 

8,",  8 

31 

52 

910 

1,502 

4.786 

ill 

1,133 

93 

28  8 

2,344 

671 


Inc.  (+)   or 
Dec    {—). 


+ 

+ 

+  2 

+  6 


,077 

.886 
,915 

927 

624 

557 

.194 

,850 

,000 

43,100 

+  1,34  6 

+  89,962 

+  15,151 

+  19, 28 .1 

+  9,685 

-234,686 

—  51,400 
— 3,697 

—20,522 

—  17,057 
—  1,152 


Mileage. 


1911.      1910. 


309 

195 

142 

171 

301 

661 

572 

3,698 

10,480 

1  ,915 

2,239 

'  ,025 

1.19  5 

6  1  6 

336 

1,957 

2,598 

368 

1  11 

611 

395 


+  1,057,487     4,528 


462 
791, 
000 
890 
354 
600 
709 
651 
569 
210 
479 
000 
272 
680 
305 
176 
245 
651 
555 
015 
903 
342 
431 
619 


65,815,948  63,664,818 


eluded  In 
713,940 
j!/427,600 
5,288,124 


total)  — 
710,143 
J/474,000 
5,276,347 


+  5.303 
+1-85,949 

— 105,000 
+  6,  180 

— 29,510 

+  55.050 

+  18,964 

+  2,341 

— 34,552 

+  110,891 

+  13,510 

+  170,000 

+  58,861 

— 2.753 

— 10.120 

— 89,698 

+  7  7,3  8  7 

— 135,539 

+  1,513 

— 32,241 

+7,934 

+  30,644 

+  79,399 

+  29,270 


+  2,151,130 


+  3,797 
— 46,4  00 

+  11,777 


7,347 
4,574 
1,160 
558 
764 
4.624 

127 

1,027 

3.763 

3,39  1 

7.2".  1 

1,114 

184 

180 

1,499 

3,046 

7,039 

92 

1,885 

247 

4  5 1 

2,51  1 

1,372 


309 

195 

1  1 2 

171 

3,1 

670 

566 

3,297 

9,913 

1,915 

2,223 

998 

1,487 

6 1  5 

336 

2,032 

2,553 

560 

I  11 

6D9 

39  5 

4,528 


7,129 
4,551 

1,160 
558 

7  10 

4,600 

324 

127 

1.027 

3.552 

3,072 

7,171 

1,114 

184 

180 

1,476 

3,012 

7,050 

92 

1,885 

247 

4  51 

2,514 

1,372 


89,573  87,624 


1,035     1,025 

175         361 
6,1471    6,166 


a  Includes  the  Texas  Central  In  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

//  These   figures   arc   for   three   weeks   only   in   both   years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  893 
shares,  of  which  380  shares  were  sold  at  auction  and  513 
shares  at  the  Stock  Exchange.  No  trust  company  stocks 
were  sold.  Three  hundred  and  eighty  shares  of  stock  of  the 
Audubon  National  Bank,  whose  directors  have  recommended 
that  the-  bank  should  go  into  liquidation,  were  sold  at  61-65. 
The  last  previous  public  sale  of  the  stock  was  made  in  May 
at  102. 

LOW. 

61 

205 


Shares.   BANKS     New   York. 

380  Audubon  National   Bank. 
•243  Commerce,  Nat.  Bank  of. 

.51  Fourth  National  Bank... 


High.   ( 'lose, 
65  61 

216  !     20  5 


204 


•20  Mechanics'  <v  Metals  Nat. Bit.  271 


271 


271 


Last  previous  sale. 

1911—   102 
Aug.   1911        216 

: 

July    1911        2  70 


-  Sold  at  the  Stock   Exchac  - 

— The  re-apportionment  bill,  increasing  the  membership 
of  the  House  of  Representatives,  was  signed  by  President 
Taft    on  the  8th  inst.     As  stated  last  week,   the   new   I 

igea  the  membership  of  the  House  from  391  to  133  on 
the  basis  of  the  new  Census,  and  makes  provision  for  two 
additional  members  (giving  a  total  of  135)  when  Arizona 
and  New  Mexico  become  Sta 

— The   Congressional    inquiry    into    the     American    Sugar 
Refining  Co.  and  other  corporation manufactur- 
ing or  refining             is  reported  to  I      e  been  completed, 
commit              arhicb  Congi  W.  Hardwick 

is  chairman.  <  sped     to  r<  port    >'     finding     to  Co  at 

the  Decembi  r        don. 

— In  a  public  conference  yesterday  the  Senate  and  il 
conferees  reached  an  agreement  on  the  wool  tariff  revision 
bill  and  fixed  upon  a  duty  of  29%  ad  valorem  on  raw  wool 
of  all  classes.     Under  -         -    La  Pollette's  bill,  passed  by 
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the  Senate  on  July  27,  two  classifications  were  made,  the 
first  class  being  subject  to  a  duty  of  35%  and  the  second  class 
to  a  duty  of  10%  ad  valorem;  the  Underwood  wool  bill, 
passed  by  the  House,  carried  a  duty  of  20%  on  raw  wool,  all 
wools  being  put  into  one  class.  The  29%  rate  accepted  as  a 
compromise  yesterday  was  suggested  by  Senator  LaFollette. 
In  effecting  the  compromise,  the  Senate  conferees,  it  is  under- 
stood, agreed  to  accept  the  House  classification  on  raw 
wool  and  to  make  a  uniform  rate  of  29%  on  all  classes. 

— Senator  Joseph  W.  Bailey  of  Texas  resigned  yesterday 
as  a  member  of  the  National  Monetary  Commission,  his 
resignation  being  accepted  by  the  Senate.  Senator  Bailey 
is  said  to  have  announced  that  he  would  have  objected  to 
the  majority  report  of  the  Commission  and  that  if  the  latter 
were  discharged  by  December  4,  as  proposed  by  Senator 
Cummins,  there  would  not  be  sufficient  time  for  him  to  pre- 
pare his  dissenting  report. 

— New  uniform  rules,  to  go  into  effect  Sept.  1,  have  been 
adopted  by  the  Philadelphia  Clearing  House  regulating  the 
allowance  of  interest  on  out-of-town  checks  deposited  for 
collection  in  that  city.  Their  purpose  is  to  cover  loss  of 
time  necessitated  by  the  collection  of  country  checks.  Ac- 
cording to  the  "Philadelphia  Ledger,"  the  following  are 
some  of  the  periods  established: 

Discretionary — Albany,  Baltimore,  Bayonne,  Boston,  Camden,  Hoboken, 
Jersey  City,  Newark,  New  York,  Philadelphia,  Providence. 

Three  Days — Connecticut,  Delaware,  District  of  Columbia,  Illinois, 
Indiana,  Maine,  Maryland,  Massachusetts,  Missouri,  New  Hampshire, 
New  Jersey,  New  York,  Ohio,  Pennsylvania,  Rhode  Island,  Vermont, 
Virginia,  Canada. 

Excepting  all  points  declared  discretionary: 

Five  Days — Alabama,  Arkansas,  Florida,  Georgia,  Iowa,  Kansas,  Ken- 
tucky, Louisiana,  Michigan,  Minnesota,  Mississippi,  North  Carolina, 
Oklahoma,  South  Carolina,  Tennessee,  West  Virginia,  Wisconsin. 

Seven  Days — Arizona,  California,  Colorado,  Idaho,  Montana,  Nebraska, 
Nevada,  New  Mexico,  North  Dakota,  Oregon,  South  Dakota,  Texas,  Utah, 
Washington,  Wyoming. 

Sight  items,  three  days  additional  in  all  States  where  grace  is  allowed. 

— In  its  "Annual  Crop  and  Business  Report",  just  issued 
the  Continental  &  Commercial  National  Bank  of  Chicago 
notes,  with  respect  to  general  business,  that,  according  to 
testimonials  from  men  prominent  in  all  branches  of  industry, 
fundamental  conditions,  compared  with  a  year  ago,  show  a 
decided  improvement.  In  considering,  on  the  other  hand, 
some  of  the  retarding  influences,  the  summary  states: 

Offsetting  in  a  measure  these  favorable  fundamental  and  collateral  influ- 
ences reflected  in  the  advices  received  by  the  Continental  &  Commercial 
National  Bank  in  the  preparation  of  its  annual  summary  regarding  crop 
and  business  conditions  and  outlook,  appear  as  retarding  factors:  the 
approach  of  a  Presidential  year  and  the  usual  increased  activity  of  partisan 
leaders  in  providing  campaign  material;  the  uncertainty  growing  out  of 
the  continuation  of  investigation  into  past  corporation  management,  as  to 
the  ultimate  effect  of  the  rate  decisions  on  railroad  income,  as  to  some  of  the 
late  crops  and  resulting  from  the  agitation  for  tariff  revision;  the  enormous 
capital  creations  in  the  way  of  new  securities,  yet  unabsorbed;  the  disposi- 
tion of  investors  to  discriminate  in  favor  of  bonds  yielding  large  returns  or  in 
favor  of  new  underwritings:  the  rather  high  cost  of  new  capital  as  compared 
with  low  cost  of  money  for  more  liquid  uses;  the  tendency  of  the  more 
irresponsible  to  create  distrust  of  ail  vested  interests  regardless  of  facts  and 
disposition  on  the  part  of  many  not  to  discriminate  between  the  good  and 
the  bad;   and  the  continued  sluggishness  of  movement  in  unlisted  bonds. 

As  to  agricultural  conditions,  it  is  pointed  out  that  though 
the  Northern  and  Western  sections  of  the  country  have 
suffered,  the  South  has  been  blessed  with  a  great  produc- 
tivity. According  to  the  summary  "its  yields  of  all  grains, 
except  corn,  have  been  above  the  average,  and  its  cotton 
production  promises  to  make  a  record  yield.  The  only 
danger  now  confronting ..  this  great  staple,  which  provides 
so  large  a  part  of  our  export  trade,  is  too  much  rain.  Neither 
dry  nor  hot  weather  will  harm  it,  rather  increase  the  promise". 
It  is  added  that  the  correspondents  of  the  bank  report  "a 
crop  promise  now  of  14,700,000  bales,  and  with  only  a 
normal  impairment  from  now  on  the  promise  may  be  more 
than  fulfilled  and  not  only  the  fourteen  million  but  the 
fifteen  million  record  be  made."  The  following  comments 
are  made  in  the  summary  with  reference  to  the  growing 
grain  crops: 

Our  reports  show  a  total' wheat  production  of  642,000,000  bushels,  com- 
paring with  the  Government's  final  yield  of  695,000,000  last  year*  which  is 
equal  to  a  ten-years'  average  production  and  50^000,000  more  than  the 
country  requires  for  bread  and  seed.  The  aggregate  yield  of  oats  is  824,- 
000,000  bushels,  nearly  SOO',000, 000  less  than  the  Government's  final  esti- 
mate last  year,  and  only  25,000,000 itess  than  a  ten  years'  average  produc- 
tion. Corn  is  in  the  making,  and  while  estimates  at  this  period  are  subject 
to  great  changes  in  the  actual,  our  correspondents  show  an  aggregate  promise 
of  a  crop  of  2,828,000,000  bushels,  which  is  Just  10%  under  last  year,  and 
•  100,000,000  bushels  overa  ten-year  average.  The  hay  crop  is  estimated  by 
our  correspondents  at  43,000,000  tons,  or  17,000,000  tons  under  last  year 
and  25%  under  the  ten-year  average.  The  minor  grains  show  a  variation, 
barley  as  much  as  last  year,  rye  10%  larger,  rice,  one  of  the  best  crops  in 
years,  and  flax  problematic,  depending  upon  rainfall  in  the  Northern  States, 
where  it  is  now  chiefly  raised.     Potatoes  suffered  as  severely  as  oats. 

•  *  *  ,  *  *  *  *  *  * 

The  vegetable  out-turn  has  been  affected  by  the  drought,  and  there  Is  a 
falling  off  in  many  of  the  principal  articles  of  consumption,  notably  potatoes, 
which  last  year  furnished  a'crop  of  280,000,000  bushels,  but  which  this  year 


is  likely  to  fall  under  200,000,000  bushels,  the  heaviest  losses  being  in  the 
-  rn  and  Central  Stat"  ;  northward  the  crop  has  been  fairly  good. 

— A  resolution  making  .'<%  the  uniform  rate  of  interest  to 
be  paid  by  its  members  was  adopted  by  the  Central  Penn- 
sylvania Bankers'  Association  at  its  annual  meeting  held  at 
Uu  Bois  on  July  26.  H.  B.  Powell,  of  Clearfield,  is  President 
of  the  organization. 

— The  conviction  of  Christopher  C.  Wilson,  President  of 
the  United  Wireless  Telegraph  Co.;  Francis  X.  Butler,  its 
Counsel,  and  W.  W.  Tompkins,  President  of  the  New  York 
selling  agency  of  the  company,  was  upheld  on  Thursday  by 
the  United  States  Circuit  Court  of  Appeals.  All  wrere  con- 
victed in  May  on  an  indictment  charging  them  with  mis- 
using the  mails  to  defraud  investors  in  the  stock  of  the  com- 
pany. Wilson  was  sentenced  to  three  years  in  the  Federal 
penitentiary  at  Atlanta;  Butler  to  two  years  in  Atlanta,  and 
Tompkins  to  one  year  in  the  New  York  County  penitentiary. 
George  H.  Parker,  the  Western  sales  agent,  who  was  con- 
victed at  the  same  time,  was  sentenced  to  two  years  imprison- 
ment, and  a  sentence  of  one  year  in  the  county  penitentiary 
was  imposed  on  William  A.  Diboll,  Treasurer  of  the  com- 
pany. In  Treasurer  Diboll's  case,  however,  the  imprison- 
ment sentence  was  subsequently  remitted  and  instead  a  fine 
of  $2,000  was  imposed. 

— Charles  S.  Millington,  Assistant  Treasurer  of  the  United 
States  at  New  York,  has  recommended  to  the  Secretary  of 
the  Treasury  the  appointment  of  Edward  W.  Hale  as  Cashier 
and  Deputy  Assistant  Treasurer  and  that  of  Ulysses  S.  Grant 
as  Assistant  Cashier  and  Acting  Assistant  Deputy  Treasurer 
of  the  local  Sub-Treasury.  Mr.  Hale,  who  will  succeed  the 
late  George  W.  Marlor,  has  been  in  the  service  of  the  local 
Sub-Treasury  for  thirty-seven  years  and  had  previously,  for 
eleven  years,  been  connected  with  the  Treasury  at  Washing- 
ton. Mr.  Grant,  a  nephew  of  Gen.  U.  S.  Grant,  has  been 
associated  with  the  Sub-Treasury  for  thirty  years. 

— The  Nassau  National  Bank  of  Brooklyn  Borough  has 
been  designated  a  depositary  for  postal  savings  bank  funds, 
and  is  the  first  financial  institution  in  the  Borough  named  to 
serve  in  this  capacity. 

The  First  National  Bank  of  Boston  and  the  Mutual 
National  Bank  of  that  city  have  also  been  assigned  as 
depositaries  under  the  Postal  Savings  Bank  system. 

— Depositors  in  the  Kings  Count}^  Trust  Co.  and  the 
Home  Trust  Co.  of  Brooklyn  were  notified  last  week  that 
their  check  accounts  would  be  charged  a  fee  of  $1  a  month 
when  their  balances  were  less  than  $200.  Other  trust  com- 
panies in  Manhattan  and  Brooklyn  already  have  such  a  rule. 

— Charles  A.  Hanna,  recently  installed  as  Chief  Examiner 
of  the  New  York  Clearing  House  Association,  has  named  the 
following  as  assistants  in  his  work  of  supervision:  Edwrard  E. 
Watts,  formerly  National  Bank  Examiner;  Frank  W.  Wheeler, 
formerly  with  the  Hanover  National  Bank;  William  G.  Bliss, 
of  Marwick,  Mitchell  &  Co.,  certified  public  accountants; 
Ames  Higgins,  of  the  National  City  Bank;  Louis  S.  Brady, 
Assistant  Cashier  of  the  NewT  Netherlands  Bank;  Stanley 
Hagermann,  of  the  Fifth  Avenue  Bank;  Chester  A.  Shannon, 
formerly  in  the  office  of  Secretary  of  the  Treasury  MacVeagh 
and  prior  to  that  in  the  Comptroller's  office;  George  F. 
Cogswell,  of  the  Fourth  National  Bank,  and  Frank  C. 
Campbell,  Assistant  National  Bank  Examiner.  It  is  under- 
stood that  some  of  these  candidates  have  not  as  yet  signified 
their  acceptance  of  the  new  position  tendered  them. 

— Final  arrangements  for  the  merging  of  the  Mercantile 
Trust  Co.  of  this  city  with  the  Bankers  Trust  Co.  were 
perfected  this  week.  While  the  merger,  with  the  sanction 
of  the  stockholders  on  Wednesday,  became  effective  on  the 
10th  inst.,  there  is  to  be  no  consolidation  of  the  two  offices 
until  the  completion  of  the  new  Bankers  Trust  Co.  Building, 
at  Wall  and  Nassau  Streets,  early  the  coming  year.  In  the 
meantime  each  office  will  conduct  its  own  business  as  here- 
tofore, that  of  the  Mercantile  Trust  Co  at  120  Broadway 
being  known  as  the  Mercantile  office  of  the  Bankers  Trust 
Co.,  in  charge  of  its  present  officers.  At  Wednesday's 
meeting  of  the  stockholders  of  the  Bankers  Trust,  two 
new  members  were  added  to  its  board,  namely  William  C. 
Poillon,  President  of  the  Mercantile  Trust,  and  Rudulph 
Ellis,  President  of  the  Fidelity  Trust  Co.  of  Philadelphia. 
Mr.  Poillon  will  also  be  identified  with  the  management  of 
the  Bankers  Trust  as  a  Vice-President,  and  several  other 
officers  of  the  Mercantile — Harold  B.  Thorne,  Vice-President; 
Guy  Richards,  Secretary;  George  W.  Benton,  Treasurer,  and 
Bethune  W.  Jones,  Assistant  Treasurer — have  likewise  been 
chosen  to  the  official  staff  of  the  Bankers  Trust,  which,  as 
named  by  the  directors  this  week,  is  made  up  as  follows: 
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i:  0.  CJonverse,  President;  Benjamin  Strong  Jr.,  W.  C. 
Poillon,  D.  E.  Pomeroy,  F.  I.  Kent  and  Harold  B.  Thome, 

Vice-Presidents;  F.  NT.  1>.  ('lose.  Secretary;  George  W.  Ben- 
ton, Treasurer:  Guy  Richards,  Hehune  W.  Jones,  II.  L. 
Wilson  Jr.,  Assistant  Secretaries;  H.  W.  Donovan,  R.  H. 
Giles,  Assistant  Treasurers,  and  I.  Michaels,  Trust  Officer. 
The  capital  of  the  Bankers  Trust  Co.  was  increased  on 
Momiay  from  $3,000,000  to  $5,000,000  in  accordance 
with  the  plan  whereby  the  stockholders  of  tin-  Mercantile 
Trust  (capital  82, 000, 000)  are  to  exchange  their  holdings, 
share  for  share,  for  stock  in  the  Bankers  Trust  Co.  The 
consolidation  agreement  also  provides  for  the  payment  to  the 
stockholders  of  the  Mercantile  of  a  cadi  dividend  of  $50  a 
share  on  their  stock.  The  union  of  the  two  companies  re- 
sults in  an  organization  with  deposits  of  over  $150,000,000, 
the  figures  for  the  combined  institution  on  Thursday  having 
been  $155,047, 13S;  the  cash  on  hand  and  in  bank  is  $31,- 
348,751,  while  the  total  resources  are  $177,371,0(37.  The 
proceedings  for  uniting  the  two  companies  follow  the  acqui- 
sition in  June  from  the  Equitable  Life  Assurance  Society  of 
its  holdings  in  the  Mercantile  Trust  (12,941  shares)  by  inter- 
ests associated  with  the  Bankers  Trust  Co. 

— In  conformance  with  the  arrangements  for  readjusting 
its  capital,  the  Windsor  Trust  Co.  of  this  city  announces  that 
the  additional  $1,000,000  contributed  to  the  surplus  has  been 
paid  in.  Under  the  readjustment  process  the  capital  is 
$1,000,000  and  the  surplus  $1,130,000. 

— The  Harriman  National  Bank,  5th  Avenue  and  44th 
Street,  has  been  appointed  by  the  State  Banking  Depart- 
ment depository  for  the  lawful  money  reserve  of  the  State 
banks  of  deposit  and  discount  and  trust  companies  of  the 
State  of  New  York.  In  its  last  report  to  the  Comptroller 
(June  7)  the  bank  showed  deposits  of  $6,400,000,  and  the 
amount  is  said  to  have  been  substantially  increased  since 
that  date. 

— The  proceedings  under  which  the  Nineteenth  Ward  and 
the  Twelfth  Ward  banks  of  this  city  are  to  be  merged  with 
the  Fourteenth  Street  Bank  will  be  put  before  the  stock- 
holders of  the  three  institutions  for  ratification  on  the  21st 
inst.  The  details  of  the  merger  were  outlined  by  us  a  week 
ago. 

— Eugene  E.  Boross,  Vice-President  of  the  Hungarian- 
American  Bank,  147  Fifth  Avenue,  New  York,  has  resigned 
his  office.  He  was  one  of  the  principal  organizers  of  this  bank 
in  1907,  which  began  business  at  32  Broadway.  In  our  Jan.  14 
1911  issue  we  announced  that  the  stockholders  had  voted  to 
increase  the  capital  from  $200,000  to  $1,000,000  and  that  con- 
trol of  this  institution  had  passed  to  the  Hungarian  Commer- 
cial Bank  of  Budapest  and  the  Central  Credit  Bank  of  Hun- 
gary of  Budapest.  Since  its  organization  the  business  of  the 
Hungarian-American  Bank  has  not  come  up  to  expectations. 
The  bank's  deposits  were  only  about  $363,600  on  June  7th 
last  and  its  surplus  but  $19,600.  The  capital  has  not  been 
increased,  as  contemplated,  although  a  reorganization  is 
planned  and  it  may  be  changed  to  a  trust  company. 

— Horace  Everett  Garth,  at  one  time  President  of  the 
former  Mechanics'  National  Bank  of  this  city,  died  on  the 
31st  ult.  at  Huntsville,  Ala.  Mr.  Garth  was  born  in  Todd 
County,  Kentucky,  March  28  1837.  He  was  made  Cashier 
of  the  Mechanics'  National  Bank  in  1883  and  became  Presi- 
dent in  1886. 

— The  marble  and  granite  structure  known  as  the  "Old" 
Mutual  Life  Building,  on  the  southeast  corner  of  Broadway 
and  Liberty  Street,  is  being  demolished  by  house-wreckers 
to  make  way  for  the  new  home  of  the  Guaranty  Trust  Co. 
of  New  York.  The  building  was  erected  by  the  Mutual  Life 
Insurance  Co.  during  the  Civil  War  in  1864  and  is  one  of  the 
few  remaining  landmarks  on  lower  Broadway.  It  is  but  a 
ae'fl  throw  from  the  historic  Trinity  Church  and  diag- 
onally across  the  corner  from  the  lofty  Singer  tower.  At  the 
time  of  it-,  erection  it  was  known  as  one  of  the  handsomest 
and  costliest  buildings  in  New  York  City.  The  Mutual  Life 
Insurance  Co.  occupied  it  until  1884,  when  its  presenl 
building  on  Nassau  Street  was  erected.  As  is  known,  the 
property  was  recently  purchased  by  the  Guaranty  Trust  Co. 
of  New  York  and  the  purchase  price  is  said  to  have  been 
nearly  $2,000,000.  This  is  at  the  rate  of  about  $175  a 
square  foot.  The  new  home  of  the  Guaranty  Trust  Co.  will 
be  four  stories  in  height,  rising  from  the  sidewalk  about  120 
feet  and  will  be  for  the  exclusive  use  of  that  institution. 
It  is  expected  that  the  building  will  be  completed  in  the 
summer  of  1912. 

— The  deposits  of  the  Prospect  Park  Bank  of  Brooklyn  have 
increased  $150,000,  or  from  $575,000  to  $725,000,  since  the 


company  moved  into  its  new  offices,  corner  of  Flatbush  and 
Church  avenues,  six  weeks  ago. 

— A  charter  was  granted  to  the  Greenpoint  National  Bank, 
Greenpoint,  L.  I.,  by  the  Treasury  Department  on  July  20. 
Tin'  bank  is  expected  to  be  ready  for  business  within  two 
months.  It  will  have  a  capital  of  $200,000,  surplus  of 
$100,000,  and  will  belocatcd  at  140-1  12  Greenpoint  Ave.  The 
officials  will  be:  George  A.  Morrison,  President;  James  A. 
McCatferty,  First  Vice-President;  George  H.  Rowe,  Second 
Vice-President,  and  Walter  Wilmurt,  Cashier. 

— William  E.  Steelier,  formerly  Assistant  Secretary  of  the 
Queens  County  Trust  Co.  at  Jamaica,  Long  Island,  was 
elected  Secretary  on  the  4th  inst.,  succeeding  John  L.  Wyck- 
off,  deceased.  Harry  V.  Hoyt,  the  company's  paying  teller, 
was  chosen  Assistant  Secretary. 

— The  auction  sale  of  ten  shares  of  capital  stock  of  the 
Suffolk  National  Bank,  Riverhead,  Long  Island,  for  the 
estate  of  Henry  P.  Terry  resulted  in  the  sale  of  five  shares 
at  $331  per  share  and  five  at  $336  per  share. 

— The  June  30th  statement  to  the  Banking  Department 
of  the  State  Trust  Co.  at  Plainfield,  N.  J.,  shows  that  this 
institution,  which  began  business  on  Sept.  16  1910,  now  has 
deposits  of  $312,725  79.  Its  board  of  directors  is  composed 
of  business  men  of  standing  in  the  community.  The  com- 
pany is  undertaking  to  handle  the  accounts  of  persons  living 
at  a  distance  from  Plainfield.  The  officers  are  giving  study 
to  the  requirements  of  this  character  of  business,  and  have 
opened  a  number  of  banking-by-mail  accounts  subject  to 
4%  interest.  The  company  has  issued  a  booklet  describing 
its  terms  and  methods  and  a  copy  will  be  sent  to  those  inter- 
ested. The  executives  are:  R.  Henry  Depew,  President; 
Edward  F.  Feickert  and  M.  C.  Van  Ardsdale,  Vice-Presi- 
dents, and  Frederic  Coriell,  Secretary  and  Treasurer. 

— The  Exchange  Trust  Co.  of  Boston,  Mass.,  has  moved 
from  31  State  St.  to  the  Goddard  Building  at  21  Milk  St. 
The  new  quarters  are  spacious  and  designed  to  afford  the 
institution  the  proper  facilities  for  meeting  its  own  needs 
and  those  of  its  patrons.  Several  months  ago  the  company, 
owing  both  to  the  growth  it  has  experienced  and  the  desire 
to  accommodate  its  up-town  customers,  opened  a  branch  at 
124  Boylston  St.  Its  safe  deposit  vaults  are  located  at  the 
branch  quarters.  The  company  has  a  capital  of  $250,000 
and  deposits  of  over  $1,000,000.  William  H.  Hill,  Isaac  H. 
Locke,  Charles  F.  Proctor  and  Charles  H.  Innes  have  been 
elected  directors  of  the  institution. 

— The  stockholders  of  the  Ridge  Avenue  Bank  at  Ridge 
Avenue  and  12th  Street,  Philadelphia,  voted  in  favor  of 
increasing  the  capital  stock  from  $150,000  to  $300,000. 
The  stock  will  be  offered  at  par,  each  stockholder  to  be  privi- 
leged to  subscribe  to  one  share  of  new  stock  for  each  share  of 
old  stock  held.  The  new  stock  is  to  be  paid  for  in  quarterly 
installments,  beginning  Aug.  31,  and  thereafter  every  three 
months  until  fully  paid.  The  par  of  the  stock  is  $50.  It  is 
stated  to  have  a  book  value  of  $80.  The  bank's  surplus  is 
$75,000  and  it  pays  annual  dividends  of  6%. 

— According  to  the  "Philadelphia  Ledger,"  William  B. 
Schaeffer,  for  eleven  years  a  State  Bank  Examiner  in  Penn- 
sylvania, has  resigned  at  the  instance  of  Charles  M.  Schwab 
to  become  Trust  Officer  of  the  E.  P.  Wilbur  Trust  Co.  of 
Allentown,  Pa.  It  is  stated  that  Charles  M.  Schwab  desires 
the  introduction  of  a  mortgage-bond  feature  in  the  Lehigh 
Valley  section  so  that  workingmen  may  more  readily  pur- 
chase homes. 

— The  directors  of  the  Park  Savings  Bank  at  110  W.  Lex- 
ington Street,  Baltimore,  have  received  permission  from  the 
State  Banking  Department  to  change  its  name  to  the  Park 
Bank.     The  change  bcame  effective  last  Tuesday. 

— Theodore  D.  Robb  has  been  named  as  liquidating  agent 
for  the  Guaranty  Savings  Bank  &  Trust  Co.  of  Mt.  Vernon, 
Ohio,  which  closed  its  doors  on  July  29  as  a  result  of  a  run 
the  previous  day.  The  bank  has  $25,000  capital  and  de- 
posits of  §270,000,  of  which,  it  is  stated,  $102,000  are 
county,  city  and  school  funds.  Acsording  to  the  "Cincin- 
nati Enquirer,"  this  is  the  third  bank  to  fail  in  Knox:  County 
during  the  past  three  months,  (lie  others  being  located  at 
Brinkhavea  and  Gambier.  The  Guaranty  Savings  Bank  & 
Trust  Co.,  the  "Ohio  State  Journal"  reports,  was  originally 
organized  by  A.  J.  Solomon  of  Columbus  as  the  Farmers' 
National  Bank  and  afterward  changed  to  a  State  bank. 
•Solomon  now  has  no  connection  with  the  bank. 

— Edwin  Hawley,  of  the  Minneapolis  &  St.  Louis  Rlt., 
the  Missouri  Kansas  &  Texas  Ry . ,  4c,  &C,  has  been  elected 
a  director  of  the  Fort  Dearborn  National  Bank  of  Chicago. 
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— Advices  from  Chicago  announce' the  opening  of  the  newly 
organized  Austin  Avenue  Trust  &  Savings  Bank  at  Oak 
Park  .  The  new  institution  starts  business  with  $100,000 
capital  and  a  paid-in  surplus  of  $5,000.  The  officers  are 
Henry  Pillinger,  President;  Edward  Cornwell  and  William 
A.  Pillinger,  Vice-Presidents,  and  Harold  R.  Pillinger, 
Cashier.  The  directors  are:  Edwin  F.  Brown,  Chairman; 
Charles  Schroeder,  James  H.  Ross,  Stephen  Pillinger,  John 
E.  Decker  and  all  the  above-named  officers. 

— A  permit  to  organize  the  Acme  State  Bankfof  Chicago, 
with  $200,000  capital,  has  been  issued  by  the  State  Auditor. 
The  bank  will  locate  at  West  Madison  Street  and  40th  Ave. 
It  is  expected  to  begin  business  about  January  1  next. 

— The  death  of  President  A.  E.  Erickson  has  caused  the 
directors  of  the  Security  Bank  of  Chicago  to  defer  the  elec- 
tion of  the  permanent  official  management  of  their  new  ad- 
junct, the  Second  Security  Bank.  This  new  bank,  as  de- 
scribed in  our  Feb.  4  and  April  1  issues,  is  to  be  a  branch  in- 
stitution. It  will  be  opened  for  business  next  month.  Will- 
iam J.  Lawlor  has  been  elected  Acting  President  of  the  Se- 
curity Bank. 

■ — Two  new  banks  are  organizing  in  Chicago  in  which,  it  is 
tated,  Frank  Collins,  Vice-President  of  the  Monroe  National 
Bank  of,  Chicago,  is  interested.  One  permit  was  issued  by 
the  State  Auditor,  for  the  formation  of  the  Mercantile  Trust 
&  Savings  Bank  with  $200,000  capital,  and  another  for  the 
organization  of  the  Lincoln  Trust  &  Savings  Bank,  also  with 
$200,000  capital. 

—According  to  the  Chicago  "Record-Herald,"  the  Chicago 
banks  holding  unsecured  notes  (of  approximately  $1,000,000) 
of  the  Peavey  Grain  Co.  have  been  guaranteed  the  payment 
of  dollar  for  dollar  through  the  issuance  of  collateral  trust 
notes  by  F.  H.  Peavey  &  Co.  to  cover  the  shortage  disclosed 
with  the  death  last  month  of  James  Pettit,  President  of  the 
grain  company.  A  previous  reference  to  the  matter  appeared 
in  our  issue  of  July  15.  It  is  stated  that  the  notes,  backed 
by  ample  security,  were  turned  over  to  the  bankers  at  a  meet- 
ing of  the  bankers'  creditors'  committee  on  the  3d  inst.  In 
addition,  it  is  announced,  F.  H.  Peavey  &  Co.  (the  owner  of 
the  stock  of  the  Peavey  Grain  Co.)  has  agreed  to  pay  all 
of  the  smaller  obligations  of  the  grain  company. 

— The  Wisconsin  National  Bank  of  Milwaukee  has  prepared 
and  issued  in  attractive  form  the  Wisconsin  Bank  Directory 
for  1911.  The  booklet  is  bound  in  blue  leather  and  contains 
a  list  of  the  officers  of  the  various  banks  throughout  the 
State,  with  figures  as  of  June  7  1911  of  capital,  surplus,  loans, 
deposits,  &c,  the  little  volume  forming  altogether  a  useful 
compilation. 

— The  Nebraska  Bankers'  Convention  will  be  held  in 
Omaha  on  Monday  and  Tuesday,  Sept.  18  and  19.  Efforts 
are  being  made  to  secure  the  use  of  the  beautiful  new  Elks' 
Club  rooms  and  arrangements  are  under  way  to  escort  the 
visitors  through  the  mysteries  of  the  Court  of  Quivera  by 
the  courtesy  of  the  Knights  of  Ak  Sar  Ben.  A  dinner  at  the 
Field  Club  Tuesday  evening  Sept.  19  will  also  be  a  pleasant 
feature.     Speakers  will  be  announced  later. 

— John  T.  Willingham,  President  of  the  Memphis  Coffin 
Co.,  has  been  elected  President  of  the  National  City  Bank  of 
Memphis,  Tcnn.,  succeeding  H.  H.  Crosby,  resigned.  Mr. 
Crosby  will  continue  as  a  director  and  member  of  the  execu- 
tive committee,  but  retires  from  the  executive  direction  of 
the  bank  to  devote  his  entire  time  to  his  interests  in  the  firm 
of  Riechman  &  Crosby.  The  new  President  has  been  actively 
connected  with  the  National  City  Bank  since  its  organiza- 
tion in  1908. 

— The  new  building  being  constructed  for  the  Hiltyer 
Trust  Co.  of  Atlanta,  Ga.,  is  rapidly  nearing  completion  and 
will  be  occupied  by  the  institution  about  Oct.  1.  The  main 
banking  room  will  be  extremely  handsome  in  design,  being 
finished  in  Italian  marble  and  statuary  bronze,  the  decorative 
fresco  work  being  by  Mark  Sheridan.  The  new  statement 
of  the  institution  for  Aug.  1  shows  total  resources  of  $760,000, 
a  gain  of  $220,000  since  the  last  official  report  of  June  7. 
Deposits  have  increased  $300,000  since  June  7,  representing 
a  gain  of  100%. 

— The  American  Trust  &  Savings  Bank  of  Birmingham, 
Ala.,  is  occupying  temporary  quarters  on  First  Avenue 
pending  the  erection  of  its  magnificent  new  eighteen-story 
structure.  The  building  formerly  occupied  by  the  bank 
has  been  entirely  demolished  and  the  foundation  work  of  the 
new  structure  is  well  under  way.  Its  position  is  at  the  corner 
of  First  Avenue  and  20th  Street — the  oldest  site,  it  is  re- 
ported, continuously  us  d  for  banking  purposes.     The  new 
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steel  building  will  be  constructed  entirely  of  granite  and 
ornamental  terra  cotta,  the  bank  occupying  the  entire  first 
floor  and  basement. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows   the  past  week: 

London. 

Week  meting  Awj.  11. 

Silver,  per  oz d. 

Consols,  new,  2  %  pi  r  cents. . 

For  account 

French  Rentes  (In  Paris). fr 

Amalgamated  Copper  Co - 

American  Smelt.  &  u<  r.  Co.. 

ftAnaconda  Copper  Co 

Atchison  Topeka  &  Santa  Fe. 

Preferred 

Baltimore  &  Ohio.- -- 

Preferred 

Canad Ian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Miiw.  &  St.  Paul 

Denver  &.  Rio  Grande 

Preferred 

Erie 

First  Preferred 

Second   Preferred 

Illinois  Central 

Louisville  &  Nashville 

Missouri  Kansas  &  Texas 

Freftrred  .. 

Missouri  Pacific 

Nat.  RR.  of  Mex.,  1st  Pref.. 

Second   Preferred 

N.  Y.  Central  &  Hudson  Riv. 

N.  Y.  Ontario  &  Western 

Norfolk  &  Western 

Preferred 

Northern  Pacific 

oPcnnsylvania 

aRcading  Company 

aFirst  Preferred 

oSecond  Preferred 

Rock   Island 

Southern  Pacific 

Southern   Railway 

Preferred 

Union  Pacific 

Preferred 

U.S.  Steel  Corporation 

Preferred  _. 

Wabash  _. 

Preferred  _ . 

Extended  4s 

a  Price  per  share,     b  £  sterling. 

Commercial  and  ffi^xstsllmwansMzxos 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 
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78  8-16 

78  3-16 

78%  *Z 

94.82% 

94.82% 

94.82 

94.90 

67 

66% 

65% 

65% 

77  % 

76 

75 

74% 

7% 
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7% 

7% 

112% 

111% 

109% 

109%  . 

106 

106 

106 

106% 

108% 

107 

106 

106 

89 

89  % 

89 !  i 

89% 

249  H 

24  OK 

242% 

246% 

SI 

79  % 

78 

77 

21% 

22 

22 

21% 

127% 

126% 

123  A 

124% 

28% 

28 

28 

27 

w 

58 

57  y, 

57  A 

56% 

O 

34  H 

33  % 

31% 

32% 

F 

55  % 

Si  A 

51% 

52% 

C 

45% 

44% 

44 

42 

> 

143 

143 

142 

142% 

Kj 

151 

150 

149 

148% 

^ 

35% 

34% 

34 

333 

o 

69 

68  A 

68% 

68% 

> 

47% 

46% 

44% 

44 

Si 

67 

67 

07 

67 

s\ 

31% 

31 

30  y2 

30% 

X 

110 

109  A 

109 

108% 

o 

42  % 

42  % 

41% 

42% 

F 

108  % 

107  A 

106';. 

106%| 

0 

93 

93 

93 

129 

127% 

125% 

126% 

hd 

63  % 

63  A 

63% 

63% 

s^ 

78% 

77% 

76% 

76 

46% 

46% 

46% 

46% 

49 

48 

47  A 



31 

30 

29  A 

29% 

122  % 

121% 

118 

118%  S 

31% 

31 

30% 

29% 

73 

72  A 

70%. 

71%    ' 

188% 

186% 

182% 

182% 

96% 

96 

95% 

95% 

77% 

77A 

75% 

70 

120% 

120 

120 

120% 

15% 

15H 

15% 

15% 

34 

33 

32 

33 

67 

66 

65% 

63 

25  Canda  Cattle  Car  Co.,  pref- . 

12  Canda  Cattle  Car  Co..  com.. 
25  Edison  Ore  Milling  Co 

100  American  Pulverizing  Co 

100  Gore  Underground  Wire  Co. . 
30  Prong  Moulding  Machine  Co_ 

13  Cons.  Interna.  Ry.  Teleg.  Co 
130  Electrical  Development  Co_. 

20  Edison  El.  Lt.  Co.  o!  Europe. .J 


I 

ys30 

lot 


Shares.  Percent. 

25  Farlow  Draft  Gear  Co.  certlf. 

of   deposit 155 

25  Siegel  Store  Corporation,  pref-.  65 
380  Audubon  Nat.  Bank  of  N.  Y_. 61-65 

Bonds.                                                 Pcrsli. 
SI.  180  Atlantic  Mutual  Insur.  Co. 
scrip  of  1911- 106 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Stiares.  S  per  sh 

10  Merchants'  Nat.  Bank 280 

38  Atlantic  Cotton  Mills 50% 

5  Potomska  Mills  (New  Bedford)  123 

20  Merrimack  Mfg.  Co.,  pref 100 

10  Lawrence  Mfg.  Co 175 

5  Arlington  Mills 123 

$160  Cent.  Vermont  Ry.  scrip 8% 

500  Library    Bureau    Secur.    Co. 

(Maine),  com S550  lot 

By  Messrs.  R.  L.  Day  &  Co 

Shares.  Spersh. 

10  Mt.  Vernon  Nat.  Bank  (Boston), 
S24  50  per  sh.  paid  in  liquida'n  80c. 

11  Lawrence  Mfg.  Co 170J:i 

15  Arlington  Mills 124 

2  Boston  Mfg.  Co.,  1001 105% 

15Amoskeag  Mfg.  Co 323 

7  Perc  Marquette  RR.  Co.,  corn.  13% 
10  Massachusetts  Lt5.  Cos 125 


Shares.  S  per  sh. 

2  Heywood   Bros.    &   Wakefield 

Co .   common 105 

1  Charleston  Gas  &  El.  Co.,  par 

S.50    125 

20  Hamilton  Mfg.  Co 82% 

Bonds.                                             Per  Cent. 
S9.000  Am.  Round  Bale  Press  Co. 
6s,  1922 30  flat 

,  Boston: 

Shares.  S  per  sh. 

2  Columbian  Nat.  Life  Ins.  Co._lll 

1  Draper  Co..  common 220 

265  American  Glue  Co.  rights 7c .-9c. 

10  Great  Falls  Mfg.  Co 191% 

Bonds.                                             Per  cent. 
S500  Winthrop  Club  (Taunton)  5s, 
1913 60  flat 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.  S  per  sh. 

100  Continental  Pass.  Ry.  C0.12S-125 

4  Phila.   &  Trenton  RR.  Co 246 

10  First  Nat.  Bank,  Camden, N.J.161 

230  Camden  Fire  Insurance  Assn., 

par  S5 12%-  12 

10  Camden  Auxil.  Fire  Alarm  Co.  31 
30  Phila.  City  Pass.  Ry.  Co.158%-156 
90  2d  &  3d  Sts.  Pass.Ry.Co.260%-255% 

16  Union  Pass.  Ry.  Co 201-200% 

12  John  B.  Stetson  Co.,  eom.561-553 
21  Consumers'  Brewing  Co.  (voting 

trust  certificates) 1% 

0  Nat.  Bonk  of  Germantown 148 

0  Corn  Exchange  Nat.  Bank 28S% 

1  Bank  e>f  North  America 315 

1 0  North  Penn  Bank 120 

5  Textile  Nat.  Bank 135 

8  Philadelphia  Nat.  Bank.421%-420% 

4  Tenth  Nat.  Bank 117% 

20  Mutual  Trust  Co.,  par  S50 50 

5  Commonwealth  T.  1.  &  T.  Co_245 

97  Equitable  Trust  Co 100 

30  People's  Trust  Co.,  par  S50--.  50 

5  Independence  Trust  Co.  par  S50  62 
10  Delaware  Ins.  Co.,  par  S10...  24% 


Sliares.  Spersh. 

10  Phila.  Life  Ins.  Co.,  par  S10-.   11% 
00  People's    Nat.    Fire    Ins.    Co., 

parS25 35 

8  Girard   Fire   &   Marine   Insur- 
ance Co 281-283  % 

10  Amcr.  Pipe  &  Construe.  Co 95 

10  Keystone  Watchcase  Co 100 

15  Enterprise  Manufacturing  Co__110 
8  Girard   Ave.   Farmers'   Market 

Co..  par  S50 35 

5  Real  Estate  Trust,  pref S9% 

Bonds.  Pi  rant. 

8245,000    Norwalk    Steel    Co.     1st 

41. s.    1929 Lot  S64.600 

S 100, COO    Norwalk    Steel    Co.     1st 

4%s,   1929 Lot  £27,500 

S3. 000  Pitts.  &  Westmoreland  Coal 

Co.    1st  5s,    1925 94 

S500  Consumers  Brewing  Co.  prior 

lien  6s,  1923 80 

$2,000  Portland  Ry.  Co.  1st  &  ref. 

5s,  1930 99% 

Sl.OOOSpringf.  Water  Co.  5s.  1926.100 
S500  No.  Spring.  A\  at .    Co.  5s,  '28.  100 


By  Messrs.  Samuel  T.  Freeman  &  Co 

Shares.  S  per  sh 

8  Frank.  &  Sou'wark  Pass 387 

10  D.  B.  Martin  Co.  pref 65 

5  Rittenhouse  Trust 52 


Philadelphia: 

Bonds.  Per  cent. 

S500  Nor.  Springfield  Wat.  1st  5s. .100 
SI. 000  Springfield  Water  Cons.  os.-lOO 
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Breadstuff s  Figures  brought  from  Page  420. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 

hike  ami  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  tu- 

Flour. 
bbts.lWbs. 

Wheat. 

Otm. 

Bar 

Rut. 

rn 

bush.  60 lbs 

bush.  56 lis.  bush.  82  lis. 

bush 

frtt.56  lbs. 

i>  — 

127.241 

8,215.400 

540,800 

3.213.400 

145.500 

22,500 

Milwaukee    . 

215.830 

80.230 

209.100 

80.600 

17.310 

Duluth 

18.978 

641,153 

3.197 

83.716 

1,096 

Minneapolis. 

1.050.030 

57,830 

101. ;.40 

88,900 

59,800 

Toledo 

542,000 

57.300 

858,000 

1,000 

Detroit 

48.489 

27.800 

133,229 

Cleveland  .  - 

1.823 

15.206 

[2  1.410 

132.300 

350 

st    Louto... 

55.580 

528,342 

50  8 

763.300 

2,200 

(0,800 

66,000 

153.170 

536.150 

12,( 

.'.000 

Kansas  City. 
Total  wk.  'U 



1,234,800 

074.400 

90,100 



328.746 

7.457,250 

•.'.220.312 

5,630 

303,440 

104,840 

Same  wk.  '10 

319.092 

10,533,039 

3.525.628 

5.3  10.3 10 

53  1,115 

Same  wk.  '09 

6.768,849 

2,869.701 

2,920,487 

317.842 

i,  i.OOO 

Since  Aug.  1 

l'Ml 

828.745 

7.457.250 

2,228,312 

5.630,835 

303,410 

104,840 

1910 

319.992 

10.533,039 

3,525,628 

5.310,340 

534.115 

67,048 

1909 

377.608 

6,768,849 

2.869.701 

2,920.487 

37,842 

05.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  weekjended  Aug.  5  1911  follow: 


Flour, 
Recti  pis  at—  bbls. 

New  York 131,883 

Boston ' 35, 765 

Philadelphia 34,003 


38,624 

37. '.1ST 
1,606 

~3"500 
Montreal. 69.632 


Baltimore. 
New  Orleans  *.. 

Norfolk 

Galveston 

Mobl 


Wheat, 

b U  th . 
909.200 
436.563 
524.627 

720.938 
177,200 


30,000 
644~99S 


Corn, 

bttsh . 

102,925 

0.000 

12,000 

40.077 

101.700 

(I.OOO 

10.500 

223,925 


Cats. 

biK.'i. 
520. S00 
104,927 
208.860 
130.297 
140,500 


bush. 
2.550 
1,170 


Rye. 

"166 

~"716 


172,499       38,000 


Total  week  1:111.      353.000     3.463.526  516.027  1,277.883       41.720  816 

Since  Jan.  1  1911.10.776.200  43.021.02S  19.137.039  31,694.792  2699.685  304,681 

v.      k  1910 259. 7S7      1,288.531  597.464  743,999        11,151  16,398 

Since  Jan.  1  1910.10,135,066  39,368. OSS  25.702.402  27.170.429  2037,184  443,078 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Aug.  5  are  shown  in  the  annexed  statement: 


Wheat, 

Export*  from  —  6  ush . 

New  York 719.660 

□ _  376,170 

Philadelphia 184,000 

Baltimore. 382,784 

New  Orleans 669 

Mobile 

Montreal 433.000 

!k 

bX  

"•Total  week 2,0)6.283 

Week  1910 478.923 


Flour, 

bbls. 

74,447 

5. 500 

18,000 

8,344 

10,320 

3,500 

394.000  131,000 

1,606 


Corn, 

buih. 

175,771 

12.505 

25.714 

9,000 

16,500 


Oats, 

bush. 

19.950 

150 


500 

200.666 


Rye, 

bush. 


Birley, 
bush. 


week 


Peas, 
bush 

2,524 


1,500 


633,550  25S.717 
453,531   119,780 


280,600 
97,804 


29, 


4,024 
1,617 


The  destina 
July  1  1911  is 


tion  of  these  exports  for  the 
as  below: 

Flour Wheat 


week  and  since 


Export*  for  iceek  and 
mxince  J.ity  1  to— 
United  Kingdom ... 

Continent 

Sou.  &  Cent.  Amer 

West   Indies 

Brit.  Nor  Am.  Cols 
Other  Countries 

S^Total 

Total    1910.. 


Wet  :■ 

Aug.  5. 

bbls. 

63.616 
24,  157 
10,917 

30.666 

.258,717 
119,780 


Since 

July  l 

1911. 

bbls. 

389,721 

194,662 

90.835 

94,2.50 

1,910 

30.5S0 


Week 
Aug.  5. 

1,046,053 

1,041,701 

7.800 

669 


Since 

July  1 

1911. 

bush. 

3,682,082 

3,161,099 

86.507 

3,219 


-Corn — 

Since 

Week 

July  1 

Auy.  5. 

1911. 

bush. 

bush . 

286,465 

1,373,918 

279,995 

1.074,646 

1,000 

129,755 

65,850 

206,707 

100 

1,257 

140 

3,262 

801,958  2,096,283     6,932,907 
507,790      478,923     2,816,696 


633,550     2,789,545 
453,531      1,448,516 


fhe  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  5  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat.                                                Corn. 

Exports. 

1911. 

1910.                        1911.                        1910. 

Week 
Aug.  5. 

Since 
July  1. 

Since           Week 
July  1.        Aug.  5. 

Since            Since 
July  l.         July  1. 

North  Am'T. 

Russia 

Danube 

Argentina  .. 
Australia . . 

India 

Oth.  countr  s 

Bushels. 
3.448.000 
1.944,000 

432,000 
l.ML'.OOO 
1,712,000 
1,400,000 

160,000 

Bush 

12.512,000 
13.096.000 
2.888,000 
7,896,000 
5,256.000 
9,386,000 
758,000 

Bushels.       Bushels. 

5,741.000      520,000 

15.776,000  1.411.000 

4.456,000  2,431,000 

4,744,000        

2.120.000 

7,328.000        

884,000       

Bitshels.    !    Bushels. 

2,357.000       1,745,000 

8.306.000       1 ..'. 
10,991,000:     5.807,000 

1   12,471,000 

—        

Total 

10  08000 

51.792,000 

40,549,000  4,362,000 

21,654,000    21.295,000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week-  arc  printed  in  italics. 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

X'niled 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels. 

BUS> 

Bushels. 

Bushels. 

Bust 

1911.. 

-.009 

I3.4SO.000 

4.270,000 

5,007,000 

9,283.000 

July  29  I'M  I.. 

Ki.om.ooo 

36.4 10,000 

3,641 

5.'i  1 

19,000 

Aug.    6  1810.. 

21,600,000 

8,640,000 

30,240,000 

7,820,000 

11,475.000 

AOg      7 

18,72 

SO, 000 

13.000.01)0 

8.075.000 

10.  105.000 

19,040.000 

14.720 

20,000 

23,040,000 

7,05 

Anf   10  1907   . 

18,760.000 

S. 840, 000 

9,6! 

17,4  i 

Name  of  Company. 


— J.  T.  Harahan,  who  for  bo  many  years  was  associated 
with  the  Illinois  Central  RR.  as  Gfeneral  .Manager,  Vice- 
President  and  President,  has  opened  an  office  on  the  17th 
floor  of  the  Harris  Trust  Building,  Chicago,  when-  he  will 
conduct  an  investment  security  business.  Mr.  Barahan's 
judgment  on  railroad  and  corporation  bonds  ought   to  be 

reliable    if    long    experience    in    their    operation    count 

anything. 

— Devitt,  Tremble  ck  Co.  of  Chicago  are  offering  1200,000 
City  of  Milwaukee  A]///c  park  bond-  at  a  price  to  yield    1'  ,'  . 


I-,r 

Cent. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Ateh.  Topeka  4  Sanlfl  l'e,  coin,  tquar.).. 

Baltimore  A  Ohio,  common 

Pn  (erred   

Boston  A  Maine   com.  (quar  ). 

Preferred 

Buffalo  Rochester  &  Pittsburgh,  common 

Preferred   

Chestnut  mil  (guar  i 

Chicago  <{•  Allen,  prior  Urn  A-  panic,  itock 

Chic  Milw.  A  St.  Paul.  com.  and  pref 

Chic.  St.  Paul  Minn.  &  Om.  com.  <t  pref. 

Cleveland  &  Pittsburgh,  reg.,  guar,   (qu.) 

Special,  guar,  (quar.) 

Cripple  Creek  Central,  pre!.  (qu.)(No.23) 
<c-  Hound  Brook,  <mar.  (guar.).. 

ire  A-  Hudson  Co.  (guar.) 

Evansville  <<■  Ttrrc  Haute,  com.  &  pref 

Cmnd  Trunk    1st  and  2nd  pref 

Illinois  Central  (No.  113) 

N.  Y.  Chic.  &  St.  Louis.  1st  &  2d  pref... 

N.  Y.  N.  H.  &  Hartford  (quar.) 

New  York  Ontario  &  Western 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

A'orrt  l't  nnsylvania  (.guar.) 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania   (quar.) 

Phila.  Cermanlown  <C-  Norristoien  (guar). 

Heading  Co..  first  preferred 

Rome  Watertown  &  Ogdcnsb.,  guar  .(qu.) 

Si 'a  board  Company,  1st  pref. 

Southern  Pacific  (guar.)  (No.  20) 

Union  Pacific,  common  iquar.) 

Preferred 

Utica  cfc  Black  River 

Vandalia  (quar.) 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 

Boston    Elevated 

Columbus  (O.)  Ry.,  com.  (quar.)  (No.  33). 
Connecticut  Rv.  &  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.) 

Federal  Light  &  Trac,  pref.  (quar.) 

Havana  Electric  Ry..com.  &  pref.  (qu.). 

Kokomo  Marion  &  West.  Tract.,  com 

Northern  Ohio  Tract.  &  Light  (quar.) 

Northern  Tt xas  Elcc.  Co.,  com.  (gu.)(No.H) 

Preferred  (No.  12) 

Pacific  Gas  &  Elec.  pref.  (quar.)  (No.  22) 

Philadelphia  Co . ,  preferred 

Portland  Ry.,  Lt.  &  Pow.  (quar.)(No.3) 
St.  Jos.  Ry..  L.  H.  &  P..com.(gu.)(No.\2) 

Seattle  Electric  Co.,   preferred 

Tampa  Electric  Co.  (quar.)  (No.  25) 

Extra  (No.  26).. 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper 

American  Bank  Note  Co.,  com.  (quar.).. 

American  Express  (quar.) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  Secur.,  pref.  A  (qu.)  (No.  26) 

Preferred  B  (quar.)  (No.  25) 

Amer.  Sugar  Refining ,  com.  &  pref.  (gu.). 

Am.  Teleg.  &  Cable,  guar,  (quar.) 

Associated  Merchants,  common  (quar.) 

Common    (extra) 

Harney  &  Smith  Car.  pref.  (guar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Condensed  Milk,  common 

Butte  Coalition  Mining  (quar.) 

Buttcrick  Company  (quar.) 

Camb  la  Steel 

Canada  Cement,  Ltd.,  pref.  (quar.)(No.6) 

Cities  Service,  common  (monthly) 

Preferred  (monthly) 

Columbus  (O.)  Gas  &  Fuel  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

General  Asphalt,  pref.  (guar.)  (No.  17)... 

General  Chemical,  common  (quar.) 

take  Mining  (monthly)  (No.  441).. 
Interna!.  Harvester,  pref.  (qu.)  (No.  18) 

International  Nickel,  common  (quar.) 

International  Smelting  &  lief'g  (quar.).. 

Kansas  City  Breweries,  pref.  (quar.) 

Kings  founty  Elec.  L.  A-  P.  (qu.)  (No.  46) 

Laclede  Gas  Light,  com.  (ouar.i 

Lehigh  Coal  A-  Navlg.  (quar.)  (No.  131).. 

Michigan  State  Telep.,  com.  (quar.) 

Pref<  rred  (quar.) 

Mobile  Electric,  pref.  (quar.) 

Montreal  Lt..  Ht.  &  Pow.  (qu.)  (No.  41) 
National  Biscuit,  com.  (guar.)  (No.  52).. 

I'n  h  rred  (guar.)  (No.  54). 

National  Carbon,  preferred  (quar.) 

Nat.  Enam.  A  Stpg.,  pref.,  (qu  )  (No  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.) 

Nilee-Bement-Pond,  common  (quar.).. 

Preferred  (guar.) 

North  American  (quar.) 

People's  Gas  Light  &  Coke  (quar.)... 

Philadelphia  Eh, trie  {attar.) 

Pittsburgh  Steel,  pref,  (quar.) 

Pratt  ,t-  Whitney,  prrf .  (t/,i<ir  > 

I  Steel  Car.  pref.  (quar  )  (No.  50). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  178) 

I'uri   (til,  common  (guar.) 

Oats,  common  (//uar.) 

Preferred'  (quar.) 

I'n  ftrritl  (q/mr.) .  _ . 

Roebuck  &  Co..  common  (quar.).. 

Sllversmlth's  Company  (quar.). 

aker  Corporation,  pn  f    (quar.)  . 
Underwood  Typewriter,  >mr.i 

Pri  f*i  rred  (guar.) 

United  Cigar  Mfrs.,  pret  (quar.) 

Dry  Good*  •  <    (quar.) 

•lie.  prefern  d  

(eel  Corp.,  com   (quar.)  (No.  3D. 

Preferred  (quar  >  (No.   lli 

relephone,  preferred  (quar.) 

Virginia-Carolina  Chemical,  oomm 


3 

1H 

3 

2 

1 

3 

2H 

3 

i  ',■ 
2 

3H 

■AVi 

IK 

1 

1 

2 
2K 


When 
PayabU 


Aug. 

Sept  . 
Sept. 
Sept. 

Oct. 

sent 
Aug. 
Aug. 

Bept. 

Aug. 
Sept. 
Aug. 
Sept. 
Sept. 

Sept. 

Aug. 

sept. 

Sept. 


Hooks  (  Itntd. 

Days  Inclu 


3H 

2X 

2 

2 

IK 

1 

9 

IX 

3 

2 

IX 

2X 

IX 

2X 

2 

3X 

1 

2 

3 

1M 
l 

ix 

IX 
I'A 

i '., 

H 
Wi 
3 

IX 
2H 
$1 

X 
2X 
2 
1 

S3 
X 
1 

$3 
2 

1% 
1% 
IX 
IK 
1M 
IX 
IK 
X 

O 

3 

4 
25c. 

K 
IK 
IK 

K 

X 

XI 
l'A 
IX 
5 

IK 
IX 
50c. 
IK 
2X 
2 
IX 

2 

IK 
2 

IK 
IX 
\K 
2 

\K 
l  '. 
IK 
\Kl 
K 
■  \K 
IX 
i' 
IK 
IX 
IX 
IK 
IX 
IX 
3 
2 

2X 
2X 
IX 

I  , 
\X 
\K 

i 

i  . 
i    I 

IK 
\K 
IX 
lXe 


sept. 

Sent. 

Sept. 

^ug. 
Sept. 
Aug, 
Aug. 
Aug. 
Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Oct. 

Sept, 

Aug. 

Oct. 

Aug. 

Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 

Sept. 

Sept. 
Sept . 
Aug. 

Sept . 

Sept. 
Sept. 
Sept.. 
Aug. 
Aug. 

Sept. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Oct. 

Sept. 

Sept . 

Oct. 

Sept. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 

Sept . 
Sept . 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept . 
Sept. 
Aug. 

Sept. 

Nov. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug. 

Oct. 

Sept. 

Sept. 

Si  pi . 

Aug. 

Oct. 

Aug. 

Sept. 

Sept . 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Oil 

Aug. 

\m\ 

Aug. 

Aug. 

Oct 

(let 

Aug. 
Aug. 
Aug. 


Holders 

Holders 

Holders 
Holders 

Holders 

Holders 
Holders 

Holders 

Aug.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  12 
Holders 
Aug.  I'll 


of  rec. 
of  rec. 

of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

or  rec. 

of  rec. 

to 
of  r<  c. 

to 


July22o 
July28a 
Aug.  la 
Aug.  la 
sept  la 
Aug.  16a 
Aug.  7 
Aug.      7 

Bept.    4 

Aug.  S« 
Aug.  11a 
Aug.  4a 
Aug.  10a 
Aug.  10a 
Aug. 17a 
Aug.  17 
Aug. 28a 
Sept.    4 


Holders 

Holders 

Holders 
July  30 
Holders 
Holders 

Aug.    10 

Holders 

Holders 
Aug  20 
Holders 
Holders 
Aug.  11 
Holders 
Sept.  12 
Sept.  12 

Holdi  is 
Holders 
Holders 


of  rec 

of  rec 
of  rec. 

to 
of  rrc 
of  rec 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec 

to 
of  war 

to 

to 
of  rec 
of  rec 
of  rec 


Holders 

Holdi  rs 

Aug.     1 

Holders 

l|Aug.  16 

12  July   23 

15  Aug.     2 

15  Holders 

Holders 

Holders 

Holders 

Holdi  rs 

Holders 

Holders 

Aug.  16 

Holders 


15  Holders 


Aug.   15      to 
Holders  of  rec. 
Aug.     2      to 
Holdi  rs  of  rec. 
Sept.  22      to 
Aug.     8      to 


of  rec. 
of  rec. 

.    to 
of  rec. 

to 

to 

to 
of  rec. 

of  rec. 
of  rec, 

of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

of  rec. 


Aug.     1 

Aug.  la 

Sept.  15a 

Aug.   14 

Aug. 3  la 

July31a 

Aug.  15 

Aug.  10a 

Aug.  5a 

Sept.    4 

Aug.  23a 

July31a 

Aug.  14 

lit  No. 20 

Oct.    10 

Oct.    10 

Sept.  15a 

.  Aug.  15a 

.  Sept.  14 

Aug.     4 

Aug.  15a 
Aug.  15 
Aug. 16a 
Sept.  1 
Aug.  12 
Aug.  15 
Aug  .3  In 
Aug.  14(/ 
Aug.  14a 

July31a 

Aug.lOa 
Aug.  12a 
Aug. 15a 
Aug.  31 
Aug.  4a 
Aug.  4a 

Aug.  31 
July29a 
Aug.  15 
Aug. 31a 
Sept.  30 
Aug.  15 


Aug.  23  to  Aug.  31 
Aug  23  to  Aug.  31 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Aug. 31a 
Holders  of  rec.  Aug.  26 
Holders  of  rec.  Aug.  26 
Aug.  18  to  Sept.  1 
Holders  of  rec.  Aug.  8 
Aug.  6  to  Aug.  15 
Aug.  17  to  Sept.  1 
Holders  of  rec.  Aug. 15a 
Holders  of  rec.  July31a 
Aug.  1  to  Aug.  10 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug.  16a 
Holders  of  rec.  Aug .3 la 
Holders  of  rec.  July  31 
Holders  of  ree 
Holders  of  rec 
Aug  20  to 
Holders  of  rec 
Aug.  13  to 
Aug.  19  to 
Holders  of  rec.  July  31 
Holders  of  rec.  Aug. 21a 
Sept.  2  to  Sept.  15 
Holders  of  rec.  July  31 
Aug.  IS  to  Sept 
Oct.  15  to  Nov, 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holdi  rs  of  rec.  Sepl  28a 
ol  rec.  Aug.  17a 
Aug.  6  to  Aug.  16 
to 

to 

to 

til 

to 


Aug.  15a 
Aug.22a 

Aug.  id 

Sept.    1 
Sept.    1 


1 

1 

3  1 


Sept.  30 

Sept.  13 
Aug.  22 

Si  pi  :'!> 
Aug.  15 
Sept.  15a 
Aug.  3a 


sept. 11 
30 1 Sept.    0 

15  Aug.  19 
Sept.  Hi 
Aug     11 
Hold)  rs  of  rec. 
Holders  of  rec 
Holdi  rs  of  ree    tug. 16a 

Holders  of  ree  Aug.  18a 
Aug.    11       to       All 
Aug      3       to       Aug.  22 

Holders  of  ree.  July  81 

rs  of  ree 

to 
Holders  Of  ree. 
Holders  Of  ree 

Holders  of  ree 

Holder-  of  rec 

Holder-  of  ree 
I  (oldi 

Holdi  rf  of  r<  c  Si  pi  20a 

I ug  25a 

C      Vol-     24 

Aug      II 

f. 
Aug      2      to 

16  Holdi  n  of  n  o 

6     to 


.lu  I  v3  1a 
Aug.  31 
<  let  Ja 
Aug.  la 
Nov  la 
Jul  villa 
Atltf.    10 

\ug   i:> 


Bt  pt      3 

Sept.  u 

Aug.  1.) 
July  2!> 
Aug.  16 


a  Transfer  books  not  closed,     b  Less  Income  tax.     If  Correction,      <■  Helared   3% 
payable  14%  Aug.  16  1911  and   l  X%  Feb.  i.r>  i'H2.      /Declared  7%   payable  lu 
Iv  Installments,     h  Declared  2%  payable  In  quarterly  Installn  • 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JULY  27  TO  JULY  31. 

10,057 — The  First  National  Bank  of  Farmersvllle,  III.  Capital,  $25,000. 
William  II.  McLean,  President;  Thomas  H.  Leahan,  Vice-Presi- 
dent; George  S.  liugg,  Cashier;  .1.  B.  Whcalon.  Assistant  Cashier. 

10,058 — The  Citizens'  National  Hank  of  Gettysburg,  Ohio.  Capital, 
530,000.  A.  F.  Myers,  President;  F.  1'.  Lehman,  Cashier;  A.  W. 
Fair,  Assistant  Cashier. 

10.059 — The  Merchants'  National  Bank  of  Leominster,  Mass.  Capital, 
8100,000.  Alfred  N.  Lltch,  President;  Charles  H.  Howe,  Vice- 
President;  J.  Ward  Hcaley,  Acting  Cashier. 

VOLUNTARY   LIQUIDATION. 

8,368 — The  First  National  Hank  of  Mcntono,  Ind.,  July  31  1911. 

3,042 — The  First  National  Iiank  of  Eltzabethtown,  Elizabeth  town,  Ky., 

July  29  1911.     To  be  consolidated  with  the  Hardin  National  Bank 

of  Ellzabethtown. 

Canadian  Bank  Clearings . — The  clearings  for  the  week  end- 
ing Aug.  5  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  20%. 


Clearings  at- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec  

Halifax 

St.   John 

Hamilton 

Calgary    

London    

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford    

!    Total  Canada 


Week  ending  August  5. 


1911. 


$ 
024,229 
410,101 
508,834 
476,137 
501,778 
512,552 
899,874 
4(57,353 
489,394 
046,497 
432,357 
708,612 
974,167 
404,788 
679,684 
059,000 
782,000 
494,000 
474,000 


1910. 


Inc.  or 
Dec. 


43,572,639 

27,687.943 

18,452,114 

8,135,641 

2,892,042 

2,356,198 

2,330,833 

1.520,181! 

1.600,216 

3,516,526 

1,304,545 

1,742,408 

1,400,050 

987,038 

452,217| 

Not  include  d 

Not  include  d 

!Not  include  d 


Not  included 


% 

—5.8 
+  64.0 
+  11.1 
+28.8 
+21.1 
+  6.6 
—18.5 
—3.5 
+  55.6 
+  15.1 
+  9.8 
+  55.4 
+  41.0 
+  42.3 
+  50.3 
in  tot 
in  tot 
in  tot 
in  tot 


141,536,357  117,950,591     +20.0 


1909. 


1908. 


$ 

$ 

32,903,036 

26,465,714 

24,689,964 

19,774,691 

11,217,865 

9,718,753 

5,016,427 

3,551,026 

2,700,330 

2,546,561 

2,722,973 

2,158,000 

2,211,136 

1,865,339 

1,508,178 

1,620,136 

1,647,194 

1,265,690 

1,931,947 

1,198,708 

1,161,981 

1,153,964 

1,170.403 

911,504 

1,172,227 

791,997 

al. 

al. 

al. 

al. 

90,053,661 

73.022,083 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Aug.  5.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks, and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legate. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 
$ 

serve. 

$ 

$ 

$ 

S 

$ 

% 

Bank  of  N.  Y_ 

2,000,0 

3,680,6 

20,657,0 

3,720,0 

1,021,0 

18,485,0 

25.5 

Manhattan  Co. 

2,050,0 

4,413,4 

37,600,0 

9,154,0 

1,741,0 

43,450,0 

25.0 

Merchants' 

2,000,0 

1,951,8 

20,851,0      3,854,0 

1,458,0 

21,305,0 

24.9 

Mech.&  Metals 

6,000,0 

8,230,1 

56,018,0 

15,008,0 

1,610,0 

57,356,0 

28.9 

America 

1,500,0 

6,134.4 

28,702,0 

5,218,0 

2,295,0 

29,760,0 

25.2 

City    _   

25.000,0 

24,969,9 

192,670,0 

48,561,0 

5,708,0 

197,972,0 

27.0 

Chemical 

3,000,0 

6,641,0 

31,223,0 

5,898,0 

1,688,0 

29,374,0 

25.8 

Merchants'  Ex 

600,0 

579,5 

7,354,0 

1.701,0 

248,0 

7.675.0 

25.4 

Gallatin 

1,000,0 

2.506,5 

9,196,0 

1,595,0 

423,0 

7,617,0 

26.4 

Butch   &  Drov 

300,0 

156,4 

2,224,0 

527,0 

65,0 

2,432,0 

24.3 

Greenwich 

500,0 

874,5 

8,223,0 

2,142,0 

190,0 

9,307,0 

25.0 

Amer.  Exch  _ 

5,000,0 

4,416,4 

42,537,0 

7,157,0 

3,664,0 

42,144,0 

25.7 

Commerce 

25.000,0 

15,161,7 

144,829,0 

23,817.0 

7,774,0 

122,873.0 

25.7 

Mercantile 

3,000.0 

2,727,2 

15,288,0 

2,153,0 

1,066,0 

12,432.0 

25.8 

Pacific   

500,0 

936,8 

4,066,0 

527,0 

434,0 

3,542,0 

27.1 

Chath.&  Phcn. 

2,250,0 

1,105,4 

16,096.0 

2.962,0 

912,0 

15,809,0 

24  5 

People's 

200,0 

470,9 

1,748,0 

488,0 

151,0 

2,357,0 

27.0 

Hanover      

3.000,0 

12,620,6 

70,383,0 

15,656,0 

4,656,0 

78,932,0 

25.7 

Citizens'  Cent. 

2,550,0 

1,847,8 

23,199,0 

5,389,0 

623,0 

22,781,0 

26.3 

Nassau 

500,0 

564,1 

9,333,0 

1,493,0 

1,187,0 

10,820,0 

24.7 

Market  &  Fult 

1,000,0 

1,788,8 

9,091,0 

1,564,0 

1,071,0 

9,333,0 

28.2 

Metropolitan  . 

2,000,0 

1,572,3 

10,932,0 

2,490,0 

245,0 

10,915,0 

25.0 

Corn  Exchange 

3,000,0 

5,557,8 

49,211,0 

9,338,0 

5,453.0 

58,680.0 

25.2 

Imp.&  Traders 

1,500,0 

7,735,6 

26,280,0 

4,487,0 

1,609,0 

23,933,0 

25.5 

Park  ..   ._   .. 

5,000.0 

12,941,4 

86,448,0 

21,254,0 

1,761,0 

90,656,0 

25.3 

East  River 

250,0 

101,4 

1,491,0 

277,0 

108,0 

1,639,0 

23.4 

Fourth 

5,000,0 

5,675,3 

37,393,0 

7,827,0 

2,810.0 

41,142,0 

25.8 

Second  

1,000,0 

2,244,9 

13,890,0 

3,153,0 

131,0 

13,415,0 

24.4 

First 

10,000,0 

20.908,7 

124,199,0 

28,374,0 

2,900,0 

120,655,0 

25.9 

Irving  Exch.. 

2,000,0 

1,897,6 

24,750.0 

4,861,0 

2,269,0 

27,162,0 

26.2 

Bowery 

250,0 

794,9 

3,439.0 

824,0 

64,0 

3,575,0 

24.8 

N. Y.  County. 

500,0 

1,758,3 

8,504,0 

1,348,0 

684,0 

8,495,0 

23.9 

German- Amer. 

750,0 

717,0 

4,088,0 

800,0 

209,0 

3,905,0 

25.8 

Chase 

5,000,0 

8,440,1 

85,041,0 

17,004,0 

7,488,0 

95,197,0 

25.7 

Fifth  Avenue. 

100,0 

2,227,3 

13,082,0 

2,734,0 

1,056,0 

14,802,0 

25.6 

German  Exch. 

200,0 

888,4 

3,725,0 

320,0 

616,0 

3,827,0 

24.3 

Germania 

200,0 

1,041,2 

5,538,0 

1,113,0 

503,0 

6,456,0 

25.0 

Lincoln    

1,000.0 

1,632,5 

15,939,0 

2,840,0 

1,385,0 

16,997,0 

24.8 

Garfield 

1,000,0 

1,242,4 

8,846.0 

1,784,0 

635,0 

9,110,0 

26.5 

Fifth 

250,0 

532,8 

3,547,0 

669,0 

320,0 

3,807,0 

25.9 

Metropolis 

1,000,0 

2,145,7 

12.752,0 

1,299,0 

1,938,0 

12,918,0 

25.8 

West  Side 

200,0 

1,064,0 

4,439,0 

1,009,0 

226,0 

5,102,0 

24.2 

Seaboard 

1,000,0 

2,049,3 

21,721,0 

4,559,0 

2,351,0 

25,727,0 

26.8 

Liberty! 

1,000,0 

2,717,7 

17,636,0 

3,476,0 

1,161.0 

18,040,0 

25.7 

N.Y.Prod.Ex. 

1,000,0 

797,4 

8,632,0 

2,192,0 

426,0 

10,245,0 

25.5 

State  

1,000,0 

967,5 

15,815,0 

4,794,0 

342,0 

20,167,0 

25.4 

14th  Street... 

1,000,0 

326,7 

6,191.0 

1,307,0 

542,0 

7,363,0 

25.0 

Coal  &  Iron.. 

1,000,0 

435,0 

5,983.0 

1,061,0 

566,0 

6,235,0 

26.0 

Union  Exch.. 

1,000,0 

951,6 

9,714.0 

830,0 

1,561,0 

9,848,0 

24.2 

Nassau,  Bklyn 

1,000,0 

1.000,0 

7,972,0 

1,647,0 

278,0 

7,721,0 

24.9 

Totals,    Avge. 

135,150,0 

190,141,3 

1388.484,0 

292,255.0 

77,622,0 
77,839,0 

1423,488,0 

25.98 

Actual  figures 

1381,678,0 

292,739,0 

1416,461,0 

26.1 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  $47,734,000  and  according  to  actual  figures  was  $47,986,000. 


DETAILED    RETURNS    OF   TRUST   COMPANIES. 


Trust  Cos. 
00s   omitted. 

Surplus . 

Loans. 
a  i  erage. 

Specie. 
Average. 

Legate . 
Average. 

On  Dep. 
wtthC.H 

Banks. 

Net 
Deposits. 
A  verage. 

Reserve. 

Manhattan 

Brooklyn    

Bankers   

U.S.Mtg.&  Tr. 

Astor 

Title  Guar. iTr 

Guaranty 

Fidelity 

Mercantile 

LawyersT.I.&T 
Columbia..   .. 

Standard  

Peoples 

New  York 

Franklin 

Lincoln  ..   .. 
Metropolitan.. 

Totals,  Auge.. 

S 

2,331,4 

2,397,2 

7.501,7 

4,446,4 

1,043,1 

11,429,9 

22,977,9 

1,272,4 

7,620,0 

6,453,8 

1,813,1 

1,426,3 

1,727,4 

11,183,3 

977,4 

582,0 

6,107,4 

93,290,7 

Aug.  5. 

$ 
20,569,0 

17.354,0 
78,230,0 
42,411,0 
16,868,0 
34,412,0 
152,409,0 

6,935,0 
65,607,0 
20,324,0 
16,454,0 
16,333,0 
17,591.0 
51,074,0 
10,898,0 

9,4X8,0 
25,367,0 

602,324,0 

% 

2,221.0 
1,681,0 
9,741,0 
3,700,0 
1,834.0 
1,997,0 
14,203,0 
547,0 
5,277,0 
1.520.0 
1,651,0 
2,205,0 
1,988.0 
5,004,0 
1,257,0 
1.091,0 
2,934,0 

58,851,0 

$ 

58,0 
419.0 
525,0 
862,0 

25,0 

1,465.0 

1.395.0 

229,0 

7,0 

883,0 

100,0 

22,0 
386,0 
181,0 
295  0 
213,0 

13,0 

7,078,0 
6,896,0 

$ 

1,844,0 

4,239,0 

8,244,0 

3,950,0 
1,710.0 
3,875,0 
19,780,0 
751,0 
5,769,0 
1,798,0 
1,339,0 
2,010,0 
1,932,0 
3,755,0 
1.339.0 
1,097.0 
2,598,0 

66,036,0 

66.941.0 

S 
15,103.0 
12,324,0 

68,094,0 
30,046,0 
12,469,0 

22.054,0 
98,820,0 

5.139,0 
35,125,0 
15,157,0 
11,555,0 
15, 9 93,0 
10,050.0 
34,174,0 
10,097,0 

8.619,0 
18,374.0 

429,259,0 

% 
15.0+10.8 
17.0+25.4 
15.0+10.7 
15.1  +  11.5 
14.8+10.1 

15.6  +  14.8 
15.1  +  16.6 
15.1  +  11.2 
15.0+14.0 
15.9  +  10.5 
15.1  +  10.3 

14.0  +  11.1 

14.7  +  10.6 
15.1+   9.8 
15.3  +  11.4 

15.1  +  11.3 
10.0+12.3 

15.3  +  13.3 

Actual  figures 

595.669.0 

56,746,0 

414,656.0 

15.3  +  13.9 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  81,000,000;  Brooklyn, 
SI, 000, 000;  Bankers,  53,000,000;  U.  S.  Mtge.  &  Trust,  S2, 000, 000;  Astor,  SI, 250,- 
000;  Title  Guarantee  &  Trust,  84, 375, 000;  Guaranty,  S5, 000, 000;  Fidelity,  81.- 
000,000;  Mercantile,  82,000,000;  Lawyers'  Title  Ins.  &  Trust,  54, 000, 000:  Columbia, 
51,000,000;  Standard,  81,000,000;  People's,  SI. 000, 000;  New  York,  S3, 000,000; 
Franklin,  51,500,000;  Lincoln,  51,000,000;  Metropolitan,  82,000,000;  total,  S35,- 
125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND   TRUST  COMPANIES. 


Week 
ending 
Aug.  5 

Averages. 

Banks 

Trust  cos. 


Total... 
Actual. 

Banks  ... 
Trust  cos. 

Total... 


Capital. 


Surplus.       Loans. 


Specie. 


135,150,0190,141,3  1,388,484,0  292,255,0 
35,125,0'  93.290,7,     602,324,0    58,851,0 


170,275,0283,432,01,990,808,0 


-.1.381,678,0 

-I    595,669,0 

.1,977,347,0 


351,106.0 

292,739,0 
56,746,0 


349,485,0 


Legal 
Tenders. 


On  Dep. 

with  C.H 

Banks . 


77,622,0 
7,078,0 


84,700,0 

77.839,0 
6,896,0 


84,735,0 


S 
66".036,0 


66,036,0 


66,941,0 
66,941,0 


Net 
Deposits. 


1,423,488,0 
429,259,0 


1.852,747,0 

1,416.461,0 
414,656,0 

1,831,117,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  5. 


Capital  as  of  June  7 

Surplus  as  of  June  7 

Loans  and  investments. . 
Change  from  last  week. 

Specie 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y. 


23,275,000 

38,912,100 

297,639,700 
—1,035,900 

51,087,500 
—3,502,000 

23,546,300 
—1,419,500 

351,199,400 
—5,897,900 

97,114,600 
—6,692,400 

27.9% 
29.3% 


Trust  Cos. 
in 

Greater  N.  Y. 


State  Banks 

outside  of 

Greater  N.  Y. 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


62.206,000 

178,697,600 

1,156,514,100 
—8,229,600 

117,706,700 
—3.589,000 

11,707,900 

+  140,500 

1,275,576,900 
—10,650,500 

138,831,900 
—3,082,900 

16.3% 
16.4% 


9,453,000 

11,631,137 

98,689,600 
+  960,000 


105,495,200 
+  1,652.700 

22,114,700 
+306,900 

21.9% 
21.9% 


S 

9,525,000 

11,999,889 

151,269,300 
—79,900 


161,593,300 
+2,235,500 

24,643,200 
+  1,643.300 

16.0%1| 
15.1%jB 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       —Slate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks .  Reserve       which    Reserve       winch 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7^% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies,  in  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  hanks  and 
trust  oompanies  in  the  Greater  New  York. 

m:\v  ?OBK  iii'V  BANKS  and  TRUST  COMPANIES. 


■Mbd  Aug.  5  — 

Char. -Rous* 

Mi  ;:bcrs. 
Actuall 

Clear. -Houst 

M,  not  rs. 

An  rage. 

state  Bom 

Trust  Cos.  not 
In  (•-//.  Aver. 

!  Total  of  all 
Honks  A  Trust 
1 1  erage. 

ft]  as  of  June  7... 
Surplus  as  of  June  7 — 
Loans  ami  Investments 

Change  from  last  week 

Deposits 

Change  from  last  work 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  In  vault.. 
Ratio  to  deposits 

- 
170. J. 

132.000 

1.977.347.000 

20.  I0.i, 00(1 

1.831,117,000 
32.204,000 

349.   - 
—4.1 

84.73 
—1.25 

370.578.000 

20.16% 

s 

170.275.000 

288,432.000 

1,990,808.000 
—4,8 

L.852,747,000 

—  12. 25;;.  ooo 

351.106,000 
—4,042,000 

84.700.000 
—666,000 

369,877,000 
25.98% 

65.929,000 

1     435.S06.000 
—4,708,000 

66,036,000 

+  1,111,000 

S 

35, 156,000 

93.638.100 

683,626.000 
—1,681,800 

0631. 021.  loo 
—2,587,000 

04, 945. 200 
—652,100 

612,113,600 
—227.000 

13.583,700 
13.74   , 

63.475.100 

77.058,800 
—879,100 

23,720,700 

+  305,300 

S 

i ; l.ooo 

377.070.100 
3,624,434,000 

2.483. 70S.  100 
—14,840,000 

418,061.200 
— 1,694,100 

96,813.600 
393.000 

!  00,700 

Trust  Cos.:  cash  in  vault 

■e  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 
Change  from  last  week 

Change  from  last  week 

Surplus  CASH   reserve 
Banks  (above  25  ,  I 

Trust  cos.  (above  15''; ) 

Total 

63.642,000 

434.220.0C0 
—5.418,000 

66,941,000 
+693.000 

129,404.100 

512.S64.800 
— 5.5S7.100 

89.756.700 
+  1.416,300 

501,161,000 
— 1.725,000 

16.462,750 

1,443,600 

501.S42.000 
—3,597.000 

14,005,000 
1,540,150 

100.779.500 
—573,800 

602.621,500 
—4.170,800 

17.906.350 

15.545.150 
—2,800,350 

15.36% 
13.33% 

28.69% 

Change  from  last  week         +  1G0.900 

%  of  cash  reserves  of  tr  ust  cos. — 
Cash  in  vault 15.35% 

14.96% 
1.43% 

10.39% 

Cash  on  dep.  with  bks.             13.90% 

Total 29.25% 

— 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  deposi- 
tories and  other  banks  and  trust  companies  in  New  York  City";  with  this  Item  in- 
cluded, deposits  amounted  to  S723.S05.500,  a  decree  e  of  SS,080,S00  from  last  week. 
In  the  ease  of  the  Cleari  ig-House  members,  the  deposits  are  "legal  net  deposits" 
both  lor  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legate. 

Holdings. 

on  Deposit. 

S 

S 

S 

S 

S 

S 

June     3.. 

2.558.152,1 

2.570,202.0 

435.941.5 

94,155,1 

530.096.6 

557,990.9 

June   10.. 

2,505.375.5 

2,578,787.0 

439.205.0 

94.311.3 

533,516,3 

561.250.2 

June   17.. 

2.570,795,8 

2.402,954.7 

447.199,3 

94.366.0 

541,565.3 

626. 31)0.0 

June   24.. 

2.583.113,7 

2,477.504,5 

455.368.6 

95,680,3 

551,048,9 

651.096,9 

July      1.. 

2.595.834.8 

2.490.820.0 

454.538.2 

90.141.7 

550.679.9 

649.489.1 

July     8.. 

2.046.480.3 

2.509,243.7 

418,914,6 

96.189,0 

515.103,6 

604.318.6 

July    15.. 

2,648.893,6 

2,513,515.5 

414.547.0 

98.247.0 

512,794,0 

599.389.3 

July    22.. 

2.637.371.8 

2,500.5  12.8 

419,087,8 

98,579,5 

517,067.3 

602.767.4 

July    29.. 

2.630.973.8   2.498,608.1 

420,745,3 

97,706,6 

518,451,9 

606,792,3 

Aug.     5.. 

2,024.434,0   2,483,708.1!    416,051,2 

96,813,6 

512,864,8'    602,621,5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Aug.  5,  based  on  average  daily  results: 

We  omit  ttco  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  <&  Bronx. 

itngton  U'ights. 

tury 

Dial 

Columbia 

ity 

Jefferson 

II   Morris 

Mutual   

Plaza 

Twenty-third  Ward.. 

Yorkvllle 

New  Nfthf-rland 

Battery  Park  Nat 

Uonai 

Brooklyn. 

Broadway 

Manufacturers'  Nafl. 



National  City 

Nonl>8lde  

.nal 

Jersey  Cily. 

inal 

Hudson  County  Nat . 

Third  National 

Hoboken. 

First  National 

rid  National 


Loans. 

Disc' is 

Capi- 

Sur- 

and 

Specie. 

tal. 

plus. 

Invest- 
ments. 

Legal 
Tender 
and 
Bank 
Notes. 


S 
100.0 

- 

400.0 
300,0 
200.0 

500.0 
250,0 

200.0 
100.0 
200.0 
100.0 

2OO.0 
200,0 

300,0 

200,0 
252.0 

,000.0 

30O.0 

300.0 

400.0 
250.0 

2OO.0 
220.0 


S 
291.2 

127. S 
433.4 

401.8 

105.8 

143.8 


s 

1,335,0 
1,474,0 

5/102.0 
6,883.0 

1.073,0 

2,783.0 
3.476.0 
4.079.0 

1.355.0 
2,172.0 


554.0  2.961,0 
856.7  5,616.0 
11,018.0 
598.0  4.070.0 
161.7  1,939,0 
641.2    3.627.0 


1.287.6 
776.1 
411.2 

I 
277.9 


2.114.0 


s 

140,0 

816,0 

626,0 

42.0 

270,0 
407,0 

19.0 
334,0 
238.0 

50.0 
252.0 
302.0 
510,0 

328.0 

021.0 

400,0 

298.0 
293.0 

226,0 
184,0 


$ 

50,0 

2  1  1,0 

399.0 

116,0 

373,0 
30.0 

661,0 

412.0 
79 

854.0 
84.0 
44,0 
33,0 

187,0 

150.0 

1.077.0 

200.0 

los.o 

94,0 

382.0 

176.0 

58.0 
52.0 


Totes  Aug.  »„..  6.747.0  12.028.6  89,521.0  7,507.0  7.151.0 
Totals  Ju  y  29....  6.747.0  12.028.6  89,031.0  7.753.0  7  665  0 
Totals  July    22 6.747,0  12.028.6  89.600.0  7.809  0  7  949  0 


On 

Deposit 

with 

C.-H. 

Banks. 


% 

100.0 
120.0 
816.0 
599.0 
152.0 
317,0 
320,0 

1.020.0 

61  i.o 
259.0 

22  1.0 

163,0 

1,609,0 
841,0 

146,0 

307.0 
256.0 

13,855.0 

15.000.0 


Net 
Deposits. 


% 
1,124,0 
1,655.0 
7.161,0 
7,609,0 

4.402.0 

0 

1,236.0 
1,998.0 

1.554,0 
2.344,0 

1,461,0 

2.220.0 

2,896,0 
5.122.0 

1.081,0 

4,076,0 
1,840.0 
1,778.0 


'.0.77  |,0 

92,894,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  tn  all  Viae  figures. 


( -apital 

Hanks. 

and 

Loans. 

Spi  cte. 

Deposits,  a 

Clearings. 

Surplus. 



S 

~$ 

Boston. 

$ 

$ 

s 

$ 

$ 

July  15— 

41.350.0 

223.782.0 

27.271,0 

3.915.0 

278.554.0    7.124.0 

179.9S3.3 

July  22.. 

41.350.0 

223.714.0 

2s, 207,0 

4.323.0 

275.651.0    7.127.0 

161,618.8 

July  29.. 

11,350.0 

225.073.0 

20,23  1.0 

4.100.0 

270,521.0    7,058,0 

138.330,6 

Aug,    5.. 

41.350,0 

227.201,0 

27.177.0 

3. 033,0 

272, 120, 0j   7,005,0 

168,729,6 

I'hila. 

July   15.. 

60.105.0 

282,627,0 

81.341.0 

344.991,0  15.318.0 

152.588.0 

Julv  22.. 

00,105.0 

281.100,0 

82.434,0 

344,883.0  15.338,0 

171.253.8 

July  29-- 

60. 105.0 

2S1. 643,0 

84,138,0 

342,385,0  16,317,0 

129, 

Atlg.    5.. 

60,105,0 

283,238,0 

80,902,0 

341,070,0  15,3  15,0 

1  is, 713.3 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3.OOS.000  on  Aug.  5,  against  S3, 071, 000  on 
July  29, 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  5;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise . 


Total 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise . 


Total  31  wceks. 


1911. 


$2,647,927 

13,300,111 


$15,948,038 

$83,194,733 

434,455,034 


§517.049,767 


1910. 


1909. 


1908. 


S3, 096,845' 
15,366,336, 


S3, 168.302 
12.293.650 


$2,545,146 
9.611.311 


$18,463,181  S15.461.952  S12. 156,457 

$94,267,858  S102, 850,296  $70,144,589 
467,499.617,  411,280,490  295.250.322 


$501,707,475  S514. 130.780  S3G5.394.911 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  5  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK. 


For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported 

$11,723, 922 
450,425,917 

S13, 958,811 
374,595,709 

$11,834,370 
360,478,485 

$7,728,036 
380,599.826 

Total  31  weeks 

S462, 149.839 

$388,554,520 

$372,312,855 

$388,327,862 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  5 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

Since  Jan.l 

Great  Britain 

$3,500 
1,655,730 

1,083,561 
172,250 

$43,917 

9,310 

75,454 

23,928 

$152,609 

2,175,605 

112,672 

4,612 

1,085 

101.823 

11.354 

28.287 

$147,101 

127,683 

64,911 

$73,067 

France    _   ..     

474,445 

(iermany      

2.578 

West  Indies 

$100 

1.210,023 

Mexico    ..       

2,942,917 

South  America   

150.000 

1,970,367 

All  other  countries- 

1,317,293 

Total  1911 

S150.100 

2,150 

1,000,000 

$1,291,799 
26,100 

$2,915,041 
44,443,653 

74,850,602 

$28,153,842 

1,730.200 

167.149 

88,808 

20.401 
6.248 

$7,990,690 

Total  1910 

12,912,451 

Total  1909 

6,128,245 

Silver. 
Great  Britain 

S170.928 

France   

7,823 

Germany    

19,987 

West  Indies 

600 

33,205 

Mexico    

2,508,647 

South  America 

944.323 

All  other  countries 

200 

1.012.979 

Total  1911 

$1,318,699 

1,135,486 

986,583 

$80,166,648 
26,329,885 
28,394,941 

$4. 697, 982 

Total  1910 

2,466.261 

Total  1909.  .. 

3.139.051 

Of  the  above  imports  for  the  week  in  1911,  $10,117  were 
American  gold  coin  and  $4,623  American   silver  coin. 


g&ttMttg  and  ffiiigUJCi&X. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANOE   PLACE.--- NEW   YORK. 

Chicago.  111.         Boston.  Mass.         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 
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Wall  Street,  Friday  Night,  Aug.  11  1911. 

The  Money  Market  and  Financial  Situation. — To  the  forces 
heretofore  affecting  security  values  adversely  there  has  been 
added  this  week  a  Government  crop  report  which  was  dis- 
appointing. Everyone  in  any  way  interested  in  the  matter 
knew,  of  course,  that  the  excessively  hot  dry  weather  during 
the  early  part  of  July  had  more  or  less  injured  the  grain 
crops,  but  few,  if  any,  had  estimated  the  damage  as  great 
as  the  Government  report  showed  it  to  be.  This,  with  the 
other  influences  referred  to,  has  caused  a  further  decline  in  the 
security  markets  and  several  well-known  issues,  including 
N.  Y.  Central,  Pennsylvania,  Lehigh  Valley,  Reading  and 
Missouri  Pacific  among  others,  have  sold  at  the  lowest  prices 
recorded  during  the  year. 

The  crop  situation  is  not,  however,  as  bad  as  a  casual 
reading  of  this  report  might  easily  lead  one  to  imagine.  The 
acreage  in  all  the  important  cereals,  as  well  as  cotton,  is 
well  known  to  be  larger  than  ever  before  and  the  yield  per 
acre  of  corn  and  wheat  will,  in  some  localities,  be  tully  an 
average  one. 

The  Steel  Corporation's  monthly  report  of  unfilled  tonnage 
shows  a  substantal  increase  for  July  when  compared  with 
previous  months,  but  the  state  of  general  business,  including 
almost  all  branches  of  manufacturing,  is  still  very  un- 
satisfactory. 

The  Bank  of  England  reports  a  percentage  of  reserve  in 
excess  of  54,  as  against  a  ten-year  average  for  the  season  of 
a  fraction  over  50.  The  Bank  of  France  shows  reduced  gold 
holdings.  In  this  market  the  demand  for  mercantile 
and  commercial  purposes  is  so  much  below  normal  that  the 
volume  of  business  is  limited  and  the  higher  rates  recently 
quoted  for  time  loans  are  with  some  difficulty  maintained. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  2@2%j%. 
Commercial  paper  quoted  at  3J^@4^%  for  60  to  90-day  en- 
dorsements, 4@4^2%  Ior  prime  4  to  6  months'  single  names 
and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £485,428  and  the  percentage 
of  reserve  to  liabilities  was  54.10,  against  54.52  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  4,400,000 
francs  gold  and  3,800,000  francs  silver. 

NEW    YORK    CITY    CLEARING-HOUSE    BANKS. 

(Not  Including  Trust  Companies.) 


1911. 

Averages  for        Differences 
week  ending             from 
Aug.  5.          previous  week. 

1910. 

Averages  for 

week  ending 

Aug.  6. 

1909. 

A  verages  for 

week  ending 

Aug.  7. 

s                   s 

135,150,000           

190,141,300           

$ 

132,350,000 

189,131,400 

1,208,192,400 

48,378,800 

1,230,753,600 

284,204,900 

72,524,900 

356,729,800 
307,688,400 

S 
126,350,000 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

Specie   

Legal  tenders 

174,450,100 

1,388,484,000  Inc.      1,477,000 

47,734.000  Inc.           87,000 

1,423,488,000  Dec.        637,000 

292,255,000  Dec.        995.000 

77,622,000  Dec.        611,000 

369,877.000  Dec.     1,606,000 
355,872,000  Dec.        159,250 

1,361.527,800 
49,767,100 

1,430,251,200 

304,105,000 

79,403,400 

383,508,400 

25%  of  deposits - 

357,562,800 

Surplus  reserve.   .   . 

14,005,000  Dec.     1,446,750 

49,041,400 

25,945,600 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange.- — The  tendency  has  been  downwards. 
To-dav  demand  sterling  went  to  4  S5%  and  cable  transfers 
to  4  86. 

To-day's  (Friday's)  nominal  rates  forsterling  exchange  were  4  84%  for 
sixty-day  and  4  87  f>r  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8350©  4  8360  for  sixty  days,  4  85  5*  (»  4  8585  for  cheques  and 
4  8605@4  8620  for  cables.  Commercial  on  banks  4  825*@4  83>*  and 
documents  for  payment  4  83  @  4  83  %.  Cotton  for  payment  4  83  @  4  83% 
and  grain  for  payment  4  83  M@  4  83  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  % 
@5  21  M  less  1-16  for  long  and  5  2001  5  19  %  less  3-32  for  short.  Germany 
bankers'  marks  were  94  9-16@94%  for  long  and  94  15-16@95  less  1-32  for 
short.     Amsterdam  bankers'  guilders  were  40  20@40  22  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  remained 
unti  Tuesday  at  4  85  for  sixty  days  and  4  87  for  sight,  but  on  that  day 
ther»  was  a  reduction  in  sixty  days  to  4  84  H. 

Exchange  at  Paris  on  London,  25f.  26c;  week's  range  25f.  26  He.  high 
and  25f.  25!4c.  low. 

Exchange  at  Berlin  on  London,  20m.  46  5*  pf.;  week's  range,  20m. 
47  %  pf.  high  and  20m.  46  %  pf.  low. 

The  range  of  foreign  exchange  for  the  week  folio. 's: 


Sterling  Actual —  Sixty  Days. 

High  for  the  week...     4  84 
Low  for  the  week 4  83% 

Paris  Bankers'  Francs — 
High  for  the  week..-     5  21  H 
Low  for  the  week 5  21  % 

Germing  Bankers'  Marks — 
High  for  the  week...  94  ?* 
Low  for  the  week 94  9-16 

Amsterdam  Bankers'  Guilders — 
High  lor  the  week...         40  12 
Low  for  the  week 40  06 


Cheques. 
4  8610 

4  8570 

5T>X  less  1-32 

5  20 

95 
94-15-16 

40  25 
40  19 


Cables. 

8640 

86 

18  M  less  3-32 

19  %  less  1-16 


95  1-16 
05 

40  29 
40  23 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week  :  Chicago,  5c.  per 
$1,000  discount.  Boston,  par.  New  Orleans,  Commercial,  0c.  per  $1,000 
discount;  bank,  $1  per  $1,000  premium.  Charleston,  buying,  par-  selling, 
1-10%  premium.  Savannah,  buying,  3-16%  discount;  selling,  par.  San 
Francisco,  20c.  per  $1,000  premium.  St.  Louis,  15c.  per  $1,000  discount. 
St   Paul,  40c.  per  $1,000  pre  nium.     Minneapolis,  30c.  per  $1 ,000  primium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $120,000  New  York  4s,  1961,  at  102%  to 
102 J/g  and  $62,000  Virginia  6s  deferred  trust  receipts  at 
50  to  52 %. 


About  the  average  amount  of  business  has  been  maintained 
in  the  market  for  railroad  and  industrial  bonds  only  because 
a  few  issues  have  been  very  active.  The  markethas  been 
weak,  and  in  several  cases  a  decline  of  2  points  or  more  has 
occurred. 

American  Tobaccos,  Atchisons,  Union  Pacifies,  Wabash 
and    Third     Avenue    issues    have    been    notably    active. 

Wabash  ref.  &  cxt.  4s  close  3  points  lower  than  last  week. 
Third  Avenue  4s  are  down  2]/z  points  and  all  convertible 
bonds  are  lower  in  sympathy  with  the  shares.  American 
Tobacco  6s  have,  on  the  other  hand,  advanced  %  and 
Atchison  gen.  4s,  Southern  Pacific  4s  and  Union  Pacific  lsts 
are  also  fractionally  higher  than  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $175,000  Panama  3s  at  101%  to  102%. 
Closing  prices  were  as  follows.  For  yearly  range  see  third 
page  following. 


Interest 
Periods 


Aug. 
5 


Aug. 

7 


Aug. 

8 


2s,  1930 registered  Q— Jan    *100^ 

2s,  1930 coupon  Q—  Jan    *100% 

3s,  1908-18 registered, Q— Feb  *101M- 

3s,  PfOS-18 coupon  Q— Feb   *101% 

4s,  1925 registered  Q— Feb  1*1135* 

4s,  1925 coupon  Q— Feb   *113% 

28,  1036. Panama  Canal  ngis  Q—  Feb  ,*100 
3s,  Pan.  Canal  when  issued. I    i   101% 


Aug. 
9 


*100H  *100M  *300K 
*100H  *100%  *100H 

*ioi%  *ioi%  *ioi% 
*ioi%  *ioi%  *ioi% 


Aug.      Aug. 
10  11 


*I)35*  *113% 
*113J*  *113% 
*100      *100 

ioik    101% 


1135* 
'1135* 
100 
101% 


100H  *100H 
*100%  *100J^ 
*101%  *101% 
*101%*101% 
*  1 13 ?<  I*  1 13? 


1135* 
*100 
102 


*U3  5* 
100 
102 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made 

Railroad  and  Miscellaneous  Stocks. — There  was  a  slight 
reaction  on  Monday  from  the  unusual  decline  which  charac- 
terized last  week's  stock  market, and  in  a  few  casas  a  full 
point  or  more  was  recovered.  The  downward  movement  was 
renewed  on  Tuesday,  however,  and  continued  until  a  long 
list  of  active  stocks  sold  from  4  to  8  points  lower  than  on 
Monday. 

Canadian    Pacific    was    down    9^2    points,    Rock    Island 


preferred   8,   Union   Pacific 


tVi, 


Reading  6%  and   Lehigh 


Valley  6%.  This  was  evidently  the  result  of  urgent 
liquidation  as  the  volume  of  business  was  larger  than  on  any 
day  since  May  16th  and  except  on  that  date  has  not  been 
exceeded  this  year.  At  the  level  of  prices  then  prevailing 
contracts  for  the  short  account  were  freely  closed,  with  the 
usual  result  that  prices  were  bid  up  from  1  to  3  points. 
This  level  was  not  maintained,  however.  To-day's  market 
has  been  feverish  and  irregular,  with  rather  a  sharp  drop  in 
the  last  hour  of  business,  which  carried  prices  in  a  considerable 
number  of  cases  to  the  lowest  of  the  week.  There  has  been 
practically  no  exception  to  the  general  trend  of  the  market. 

For  daily  volume  of  business  see  page  402. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Aug. 


11. 


Sales 

for 

Week 


Range  for  Week. 


Lowest . 


Highest. 


Range  since  Jan.  1. 
Lmcest.         Highest. 


Associated  Oil. 200   52 

Am  Teleph  &  Tele  rierhts 28,887 5  15-1 

Batopilas    Mining 100!  SI 

Col  Fuel  &  Iron,  pref... 

Consolidation  Coal 

Detroit  Edison 

Evansv  &  Terre  Haute.  _ 
General  Chemical I 

Preferred | 

General  Motors  vot  tr  ctf :  1, 

Preferred  vot  tr  ctfs._!      700 

Homestake  Mining '      100 

May  Department  Stores. i  2,200 

Quicksilver  Mining }      300 

Texas  Pac  Land  Trust..  900 
United  Cigar  Mfrs,  pref  J  100 
Va  Ry  &  Pow,  pref I      550 


100  110 
100  101 
100  122 
400    82% 
100|l32% 
201108 
115    48 
84 
83 % 
73  H 
2H 
90% 
1011, 

76% 


Aug 
6AuglO 
Aug  11 
Aug  5 
Aug 
Aug  10 
Aug 
Aug  10 
Aug  8 
Aug  11 
Aug  10 
Aug  10 
Aug 
Aug 
Aug 
Aug 
Aug 


52       Aug 
6  3-16  Aus 

1 1 1  ■;  Aug 

110  Aug 
101  Aug 
122       Aug 

82  %  Aug 

132%  Aug 

108      Aug 

51 %  Aug 

86%  Aug 

83%  Aug 

78       Aug 

2%  Aug 

90 y2  Aug 

101  y2  Aug 

78  %  Aug 


9  48  Men 
5  5  15-16Aug 
ll||  Sl%    Aug 


110 
101 
107% 
60 
10' 100 
8|  103  51 
8     18 
84 
83% 
70 
2 
87 

101H 
78  !3 


Mch 
Aug 
Jan 
Feb 
Jan 
Jan 
Aug 
Aug 
July 
Apr 
Apr| 
Mch 
Mch' 
Aug: 


55  y2 

7% 
*2% 

112 
101 
122 

88 
135 
108 

51% 

865i 

87 

87 
3% 

92 
106% 

83 


Apr 
June 
Jan 
May 
Aug 
Aug 
Julv 
Feb 
Apr 
Aug 
Aug 
May 
June 
July 
Jan 
June 
Apr 


Outside  Market. — The  activity  in  American  Tobacco  and 
Standard  Oil  noted  last  week  having  largely  subsided,  the 
market  for  outside  securities  has  relapsed  into  the  dull  state 
which  has  been  its  chief  characteristic  for  some  time  past. 
As  a  consequence  price  movements  are  without  significance. 
American  Tobacco  has  sold  down  from  399  to  377.  Move- 
ments in  Standard  Oil  have  been  irregular,  the  stock  in 
the  beginning  of  the  week  selling  down  2  points  to  600  and 
later  up  to  614,  with  a  final  reaction  to  606.  Houston  Oil 
common  advanced  from  8J/g  to  9%,  declined  to  9  and  ends 
the  week  at  9}4-  The  preferred  sold  at  72  on  Saturday  last 
and  during  the  week  up  to  75.  Intercontinental  Rubber 
com.  weakened  from  23^  to  22%,  rose  to  24 J^  and  again 
declined  to  233^.  Sales  were  reported  to-day  at  25.  Stude- 
baker  Corp.  com.  gained  over  a  point  to  62  and  dropped  to 
59%.  The  preferred  lost  a  point  to  106  and  sold  to-day  at 
1063^.  In  bonds  N.  Y.  Westchester  &  Boston  Ry.  4J^s 
fluctuated  between  97%  and  98,  closing  to-day  at  the  low 
figure.  Oregon- Wash .  RR.  &  Nav.  4s  lost  about  half  a 
point  to  92.  N.  Y.  City  4%s  sold  down  from  102%  to  102^ 
and  back  to  102%.  Mining  stocks  were  dull  and  heavy. 
Braden  Copper  weakened  from  5%  to  5.  British  Columbia 
sold  down  from  4%  to  3%.  Giroux  advanced  from  5J^  to 
5%  and  ends  the  week  at  5^,  Greene  Cananea  eased  off 
from  7  to  6%  and  recovered  to  6%.  Inspiration  sold  down 
from  1%  to  "Yi  and  finished  to-day  at  7%.  Kerr  Lake 
was  off  from  hx/\  to  4%.  La  Rose  Cons'd  improved  from 
4  to  4  1-16  and  reacted  to  3  15-16.  Nipissing  after  an  early 
advance  from  8y  to  8%  sank  to  8%,  the  close  to-day  being 
at  8%. 

Outside  quotations  will  be  found  on  page  402. 
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STOCKS— HIGHEST    A.\D    LOWEST    SALE    PRKBS. 


. 


Mendem 

Aug.  7 


inns 

1031] 

• 
77 
242% 

• 
•270  " 

77 
♦20 
»U> 

43 
1231] 

• 

1 1  i  " 
•201 

•  i  a 
•ISO 

•a 

•55 
•041] 

•52  " 

•so 

•  75 

. 

9% 
20% 
3134 
5U- 

•4.; 

138 

53 

*13 
•931- 


10S% 

127 

104 
88 
781 

7S>5 

.10 

50 

21 

43 

143 

140 
160 
»* 

51- 

100 
54 

so 

16S 

570 
2634 
56% 
101- 
2017, 
321- 
5237 
43 

129% 
54 
131- 
991< 


* 

16i- 
45 

44% 

•18 

•75 

67 
•14 

In  '!; 
•491- 

145  " 
•  135 


135 
13814 

1(5% 

46 

445s 

19 

36 

SO 

323s 

67 

17 

32 
171% 

53 
146 
145 


135U 

•  152 
•88 

33 

66% 

4434 

•  145 
•64 
•29I4 
106 
•57 

•  1011- 
•831] 
136  " 


13634 
156 

90 

34 

66% 

46 
155 

6712 

301- 
1063J 

59 
107 

90 
137 


10S 
102% 
12S 
104 

i-s 

7714 

•021] 

•270 
77I4 

•  20 
•40 

21 
*I3 
122% 

1431- 
301 
•183 

♦  150 

•2 

*4J>4 
•55 
•941] 
|53 

81 

•75 

167 

*53S 

2714 

561- 

•914 
•20 

32 

52% 

•  421- 
12S1- 

54 

•  13 
*J31- 


10C% 
1031 

12s 
10414 

7S1, 
34334 

2  SO 

78% 

30 

50 

21 

44 

1341] 
153 
144 
201 
140 
160 

5!" 

591- 
100  " 

53 

81 

80 
1673] 
570 

271- 

561 ; 

I3I4 

23 

33 

531- 

441- 
130 

541] 

14 

991- 


139 
16% 

•451- 
1S34 
36% 
75 

•07 

*14 

•38 

1701. 

•491- 

14618 

1371- 

•25" 


135 
140 

163, 

46% 

46 

19 

361; 

75 

323S 

67«J 

16 

32 
171% 

52 
147 
137% 

33 


Any.  S 


sday 
Any.  9 


IO7I4 

135 

IOSI4 

*S6 

767g 
238% 
•621] 
275 

751] 

36 
•40 

21 
•431] 

1217a 

152 

142 
*201 
*138 

*153 

•a 

•  5 
55 

•941- 
52  " 

•SI 
75 

167 

■;>  18 
2714 

56 

10 

2038 

32 

52U 

43 
1261- 

521- 
*13 
•931] 


109% 
188 

7S\< 
34  I 

72i4 
275 

78% 

35 

60 

311] 

44 
12  H4 
152 
143 
205 
145 
165 
3 
7 

55 
100 

53 

83 

75 
167 
570 

2734 

56 

10 

20% 

3314 

5312 

43 
130 

54 

14 

991- 


105% 

♦  126 
103% 
•88 

761- 
23734 
•621- 

♦  270 

751. 

•  20 

•  40 
*2()34 

•  12 
121 

♦  150 
141 
201 

♦  132 

♦  150 

•2 

•5 
•54% 
*941- 
§5214" 

SO 

•  75 
167 

•538 
2634 
456 

•  10 
20 
31% 
5114 

*43 
125U 
5134 
*1214 
*93% 


10S3j 
103% 

12s 

10378 
89 
771| 

2401- 

7214 
2S0 

771- 

30 

50 

2H4 

44 
12318 
160 
14H- 
2011- 
135  " 
160 
21- 
51  • 

591- 
100  " 

52I4 

80 

80 
1673s 
570 

2634 

56 

12 

20 

327s 

53l2 

4412 
12S 

531S 

13 

991- 


13634 
•  150 

•88 
34 

•661- 
45% 
*152 

*64 

•30 

10612 

•  57 
*10H2 

•8212 

135U 


4012 
10418 
•89 
*50»4 
1221- 
•95 
•S5 

•  95 
1215s 

94 
• 
151!8 

59 

•65 

45 

•  27 

1161- 
291] 
70  " 

191] 

45 

1801- 

•  ' 
- 

15  " 

•81 
•J 

•8 
•1 
62 




l:;734 
155 

90 

3478 

6SI4 

46 
160 

67 

301- 
107 

59 
107 

90 
13612 


41 

41 

10518 

10434 

92 

•89 

60 

•  501- 

124 

123% 

106 

•95 

110 

•85 

105 

•95 

I22I4 

12178 

94 

•94 

116 

•  108 

loi:s 

90% 

90% 

94 

•92 

291] 

2913 

59»4 

59 

6612 

•  05 

451- 

411- 

30 

*28»4 

70 

70 

11-1; 

117 

30 

20% 

701- 

71 

- 

- 

.1? 

•6% 

19*4 

20 

4618 

46 

*1063j 

1-: 

941- 

65 

r.i 

15 

3218 

32 

60% 

80 

87 

•75 

31? 

•3 

8 

•a 

41? 

•4 

62 

60 

4H8 

IO5I4 

92 

125% 
105 
110 
105 
12212 
98 

1151] 
153 

95 

30 
GO 
601- 
45»4 
3  J 
70 
II8I2 
301- 
71 
271] 
101, 
71j 
2014 

4634 

Ins 

0414 

IS 

Gol- 
87 

312 

9 

4'2 


139 

16% 

451- 
*46 
*1S% 

36 
*73 

32% 
*66"8 
•  14 

28 
169 
•49% 
145% 

•  136 
•25 
•40 
13434 

*152 
•88 

3338 
*6614 

44% 

•  150 
•63 

29% 
105% 
•57 
•101% 
•82% 
135% 


135 
13934 
I7I4 

461- 

47 

19% 

37 

80 

32% 

6S1- 

16 

30 
171% 

52 
147% 
142 

33 

50 
137% 
156 

92 

33% 

68% 

46 
160 

67% 

30% 
107% 

59 
107 

90 
136 


40% 

104% 

*S9 
51 

122% 

*95 

•85 

•95 

121% 
94 
♦108 

150 

•91 
93 
281- 
57  " 
66% 
44I4 
28% 

•68 

117 
29% 
701- 
27% 
*934 

&% 
20% 
4:34 

100% 

180 
93 

•36 

*:;s 
15 
32 
69*4 

•75 
•3 
•8 

•3% 
55% 


41% 
105% 

92 

51 
12558 
105 
110 
105 
122% 

94% 
115 
153% 

92 

93 

29% 

59% 

66% 

46I4 

2834 

71 
ll!)ls 

30% 

71 

2714 

10% 
63] 

2  - 

183% 

93 

39 

6434 

33% 

15% 

3234 

6034 

87 

3% 

9 

4% 
61 


*  ._ 
1381- 
13% 
4134 
45-% 
1S% 
36 

•  73 
32 

•  66% 
13 

*28 

167 

•49% 

144% 

137 

§30 

45 
135% 
150 
*S8 

33% 
*66 

42% 
*150 
•64 
•30 
105% 
*57 
*95 
♦821- 
13534 


125 
1381- 

161- 

46 

4538 

1S34 

36 

80 

32 

6734 

14% 

30 
170% 

52 
145% 
137 

30 

45 
13534 
150 

93 

34 

67 

45% 
160 

67 

31% 
106% 

59 
102 

90 
136 


Thursday 
Aug  10 


Friday 
Aug  11 


101% 
103 
13234 
103 

•85 
76 
231% 
* 

•  270 

7234 
•20 

•  40 
20% 

•38 
119 

•  148 
1401- 
201 
132 

•  150 

•2 

•5 
*531» 
*941- 

50% 

79% 

•  75 
5167 

5:  is 

26 

51% 
*10l4 

20 

3038 

49% 

401- 
124% 

50 

12 
•93% 


107 

103% 

1247<| 

B8 

761- 
2377; 

7214 

275 

751- 

30 

50 

2OI4 

43 
120% 
152 
141% 
201 
132 
160 
21- 
6  " 

591- 
100  ~ 

50% 

79% 

SO 
167 
545 

26 

55 

12 

20 

311- 

50% 

42 
126 

5U- 

12  " 

991- 


40% 
103 
*89 
*5178 
122 
*95 
•85 
•95 
121% 
*9334 
•  108 
148 
*Jd 

92 

28% 

56 
*66 

4434 
*2S% 
•68 
115% 

26% 

68% 

27 
9I4 

•  6 

♦19% 
44% 

1061- 

17S17 
92% 

•35% 
* 

♦38 

15 
*3U- 

60 
•75 

•3 

•8 

•3% 

54% 


40% 

104% 

92 

124% 

105 
105 
105 
122 

9634 
115 
1515s 

92 

92 

29% 

56 

67% 

45I4 

30 

69 
118 

30% 

70% 

27% 
9% 
6% 

20 

45% 

106% 

181% 
93 
37% 
63 
38% 
15 
32% 
6OI4 
87 

3% 

9 

4V, 
57% 


137% 

16 

43% 
*44-% 

18 

34 
♦73 

30% 

66 

♦  10 
27 

16534 

*491- 

143  ~ 

135 

♦30 
45 

132 
♦  145 

♦85 

32% 

66% 

40% 

§152% 

♦63 
2834 

103 

♦  57 
♦95 
♦821- 
135% 


125 
13S% 

Ids, 

45 

45 

18 

34 

80 

3134 

66% 

15 

27 
1671] 

52 
145 
136 

33 

45 
135 
150 

93 

33 

66% 

42%i 
152% 

66 

2834 
105% 

59 
107 

90 
135% 


1037] 
1031] 
122% 

1013, 

•86 
76 

236% 
*_ 

♦270" 
737] 

♦20 

♦40 

20 

♦  40 

J 114% 

♦  1461- 
140% 

♦  195 
132 

♦  150 

♦2 

♦5 
•5312 
♦illl- 

50% 

♦  70 

♦  75 

♦  166 

♦  530 

25% 
54% 

♦  10 
♦20 

30 
49% 
39% 
12438 
48% 

♦  12 
♦931- 


1031 

12  I 
I027a 

89 

77 
2395s 

721, 
2S0 

74*4 

30 

60 

20% 

43 
117% 
152 
1101- 
202 
133 
160 
3 
6% 

59% 
100 

60% 

81 

80 
172 
650 

25% 

55 

13 

23 

31% 

51 

401 
127 

5U- 

14 

99% 


Salts  at 

Vie 

Shana 


STOCKS 

NKW    YORK    STOCK 

EXCHANGE 


124 
1 
8 

11 


36 


,600 

,325 
,020 
62 
,600 
090 

166 

S75 
150 


95 


,200 
100 

,760 
100 
360 

,000 

300 


200 


40 

102% 
♦89 

120% 

♦95 

♦85 

♦95 

120 

♦  9334 

♦  108 
146% 
♦90 

90% 

27 

52 

6434 

43% 
•2834 

68 
111 

28% 

68% 

2534 
8% 

♦5 

♦  19 
♦40 

♦  105% 
175% 

92% 
♦36 

63 

38 

14% 

31% 

57 
•70 

•3 

♦7 

•3 

52 


* 

138% 

1534 

4334 

4234 

♦  18 
♦34% 
♦73 

30 

♦  6  534 

♦  10% 

♦  25 
166% 
♦491- 
142% 

♦  134 

30 

45 

133 

♦  14734 
♦85 

32% 

66 

41% 
♦150 
♦63 

29% 
103% 
♦57 
♦95 
♦82 
134 


135 
138% 

16% 

45 

4234 

19 

36 

80 

3H4 

67 

12 

30 
168% 

52 
144% 
136 

30 

45 
134% 
149% 

93 

33% 

66 

43 
160 

67 

291- 
10478 

59 
102 

88 
136 


40% 
103% 
92 

1221] 

105 
110 
105 
121% 

98 
115 
148% 

92 

91 

28% 

54 

65 

44 

31 

69% 
II534 

29% 

69 

2634 
9 
7 

20 

44 
1061- 
1  7  8% 

92% 

39 

63 

38 

14«4 

32 

59 

85 
3% 
9 
4 

54 


391- 
10234 
•89 

♦  52% 
1191- 
♦95 
♦85 
♦95 
120% 
♦94 
108 
145% 
♦90 

91 

26% 

51% 
♦65% 

42% 
♦2834 

♦  66 
114 

2S38 

68% 

26 
§10 

♦  6 
•18% 

44% 
106 
17378 

92% 

♦  35% 
63 

t 
14% 
3134 
58 


40% 
104 
92 


3% 
♦8 
•3% 
52 


3% 
9 

4% 
55% 


970 
335 
100 
,09 
400 
,500 
,sss 
700 
400 
450 
200 
,S25 
240 
800 
2 


73 

"e, 


900 
725 
025 

soo 

300 
120 
200 
900 
300 
300 
400 
400 

500 
450 
300 
300 
075 
100 


6, 
35 


000 
400 

00 

60 


25 


700 
900 


2,445 


965 
700 


100 


123% 

102.595 

105 

105 

105 

121 

43,220 

9634 

1,000 

10S 

100 

148%, 

718,360 

92 

100 

91 

1,300 

28% 

41,250 

54% 

14,010 

66 

300 

44 

5,350 

31 

100 

69 

1  ,500 

11638 

29% 

43,775 

69% 

5,500 

26% 

2,700 

10 

1,960 

0% 

20 

600 

4434 

2,510 

106 

■:  51 1 

178 

S04.200 

92% 

1,850 

38 

300 

63 

700 

38% 

400 

14% 

2,500 

32 

4,100 

5978 

5,400 

200 


'.',425 


Railroads 

Atch  Topcka  &  Santa  Ft- 
Do     pre! 

Atlantic  Coast  Line  P.lt.. 

I  laltlmore  &  Ohio 

«»      Do     prcT 

nrooklyn  Rapid  Transit. 

/  'anadlan    Paclflo 

^   anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  HR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do   prcr  trust  ctfs 

Chicago  Mllw  &  St  Paul.. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &,  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Hlo  Grande 

Do    prof 

Duluth  So  Shore  &  Atlan 

Do    pref 

T^rtc. 

-L'      Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Hay  &  W.deb  ctf  II 

Havana   Electric 
Do     preferred 

Hockinj    Valley 

j  llinols    Central 

1  nterborc-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do        preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville    &   Nashville.. 
jVTanhattan    Elevated 
i'-l-inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie.. . 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific .. 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson 

N  Y  Chic  &  St  Louis 

Do   1st   preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford 

Subscription  receipts  .. 
N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pad  he  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania  .. 
Pittsb  Cln  Chic  &  St  lI__ 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr.  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co . 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

'Pexas   &  Pacific 

J-hlrd  Avenue  (N  Y) 
Toledo  Railways  &  Lt.   . 
Toledo  St  L  &  Western.. 

Do     preferred 
Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 
L'nlt  Rys  Inv"t  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power 

Wabash 
Do  preferred. 
Western  Maryland  Ry.. 

Do     preferred.. 
Wheeling  &  Lake  Erie." 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central.. 


Range  since  Jatiunri/   1.      1]     Range    fnr    lentous 

1  >ir  191U. 


Or.  ftaslj  of  100-s1«rr  k>ls 
iMtcest.  Highest 


1001*    Jan    5 

10034  Jau    3 

117     Jau    8 

lim,  Augll 

87     Aug   3 

7478  Jau     3 

195%  Jan     3 

62     Mill    3 

270    Men  10 

7234  Aug  10 

25     Apr    7 

52     Men  17 

20     Augll 

42      Apr  25 

i!1458  Augll 

147     Jan    3 

140%  Aug  10 

}200     Jun     4 

130i8  Apr  20 

152      Feb  18 

2     Apr 

6     J'ne    2 

55     Aug    8 

94%  J'ly    8 

50%  Aug  10 

74%  Men  27 

/3%  Jau  11 

184%  Jan     3 

510     Feb    U 

25%  Augll 

54%  Augll 

934  Aug    5 

20      Aug    9 

27%  Jan  11 

45%  Jan  12 

35    Jan    9 

122     Feb  24 

48%  Augll 

12  AUi!l0 
93'!  JTy  22 
93%  Jan  12 

128  Mch24 
132  Jan  3 
1514  Augll 
4334  Aug  10 
4234  Augll 
15  May  12 
28  Apr  24 
74      Apr    8 

30  Augll 
64%  Jan     3 

13  Aug  9 
27      Aug  10 

I65I4  Aug  10 

497s  Aug    4 

142%  Augll 

134      Mch  28 

21%  Apr  26 

35     Mch  13 

132     Aug  10 

14734  Jan    6 

87%  J'ly    5 

31  Feb  24 
63%  Jan  16 
40%  Aug  10 

140%  Jan  19 
63  'May 24 
281,  Aug  10 

103  Aug  10 
571-  Apr  17 

10H2  Feb  21 
83     Apr    7 

134     Augll 

141  Mayl» 
39%  Augll 

100%  Jan  3 
>-534  Apr  IS 
39%  Jan    3 

116     Jan    3 

100    Jan  11 


99%  J'ly    5 

120     Aug  10 

93%  May  13 

108      Augll 

145'-  Augll 

8S     Mcu    1 

90-%  Aug  10 

26%  Augll 

51%  Augll 

61  Apr  24 
33  Apr  22 
24  Jan  13 
59%  Jan     3 

113%  Apr  18 

25';  Mch    4 

Sl%  Jan  11 

251-  Jan    3 

8%    Aug  10 

6%  Aug    S 

19     Apr  2 

441-  Aug    9 

106     Augll 

16j3.,  Jan    3 

907,.  Mch    6 

■  i-ijan    3 

6034Jan    3 

38  Aug  10 
14%  Aug  11 
31%  Aug  10 
48?(,  Apr  IS 
75     Jan  14 

3  J,ne28 

T'2  J'lv  27 

4  J'ly  15 

62  Aug  10 


lli>58  J'ne   6 

106%  J'ne  12 

132%  J'ly  19 

10934  J'ly  lj 

91      Jan     4 

841]  J'ly  20 

247     J'ly  21 

§69     Mavis 

285      Feb  21 

B6*4  Feb    8 

31%  Mav23 

63     Jan  19 

25%  J 'no   6 

49%  Feb    6 

1331-  F«b    7 

1551-  Feb    2 

1501-  J'neL 

§209     Jan    7 

144     J'ne  12 

5160     Mch27 

33K  Feb    4 

714  Feb    6 

66     Jan  IS 

98     Feb    1 

60    Jan  is 

82     J'ne3o 

7.  %  Mch    2 

17478  J  ne   s 

660     J'ne   5 

35     Feb  15 

74     Feb  21 

1558Mch30 

30%  Mch 30 

38%  J'ly    1 

61%  J'ly    1 

49% J'ly   i 

140     J'ne  S 

8  134  Feb    2 

15%  Jan  17 

96%  J  nel9 

98%  J'ne30 


I 


OOS4  J'ly 
r97     J'ly 

lO.'L.  J'lv 

1001.,  Sen 

S7'.|  Sep 

68%  I  en 

17(.%  Feb 

601-  J'ly 
248  J'ly 
65  Aug 
2378  J'ly 
6478  J 'no 

19      .I'lV 

40     J'ly 

1133.1  J'ne 

143      Sep 

137%  J'ly 

203     J'ne 

140     Apr 

§160     Apr 

2%  Dec 

478  Sep 

61     Nov 


9!) 
45 
70 
70 

.•10!, 

490 
23I4 

62% 

10 
1 


Sep 

J'ly 
Jiy 

Auk 

J'ly 
J'ly 

J'ly 
J'iv 
J'lv 
J  iy 


HtglieM. 


1241(| 

Ian 

104% 

Jan 

lan 

1191] 

Jan 

94 

Jan 

M17 

2023] 

Nov 

70 

Jan 

312 

.'an 

93 

Jan 

6634 

Jan 

69 

Apr 

3678  J  an 

64% 

Jan 

158%  Jan 

1  72l.i 

Jan 

1 821  - 

Jan 

225 

Jan 

1621- 

l''ob 

i  170% 

I'eb 

53s 

Jan 

12% 

Inn 

S.-2I4 

Mch 

104 

.Inn 

,,    ■:, 

Feb 

S3 

Mch 

s: 

Jau 

1S5 

Jan 

620 

Mjn 

52 

Jan 

84 

Jan 

134  Apr 
147  J'ly  31 
2()3S  Feb  10 
56%  J'ly  19 
651- J'ly  19 
1973  Feb  3 
37  Aug  3 
76  May  4 
3738  J'ne! 3 
O'J-.i  J  'uc  13 
16 1.4  J'ne  16 

40     Jan  13 

181%  Fet?    3 

63     Jau  16 

156-  J'ly  19 

1421-  Jan   19 

32     J'ly  10 

J   5J     Feb  14 

152%  Mch 30 

ISO      Mch  30 

90%  Mch  15 

38i8  J'ne  14 

69     J'ne 10 

63     FeD  15 

16 1     J'nel4 

72%  Jan  26 

3H%  Feb  15 

115%  Feb    3 

65    Jan  ly 

101%  Mch  20 

90     Jan  27 

15HS  Feb  23 

1491-  Fob  27 

46%  J'ly  22 

110%  J  He  26 

91%  J'ne   S 

51     Aug   8 

1377s  J'ne   8 

102     Jan  10 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
161%  Feb    7 

92     J'ly  14 

101  Mav 
343s  J'ne  14 
68%  J'ne  14 
69%  J'ly  27 
49%  J'ly  lo 
34  Feb 
72     J'ne  26 

128%  J'ne  26 
3J38  J'ly  19 
75%  J'ly  20 
30%  Feb  21 
14%  J'ne  9 
8%  Jan  17 
2434  Feb  S 
537s  Jan  5 
1 1 1  Feb  2 
1U2%  J'ly  22 
90  J'ly  24 
49  Feb  20 
7OI4  Mch  22 
45  Apr  24 
1838  Feb  23 
40%  Feb  23 
65%  J'ly  7 
88  1  J'ly  24 

6%  FeD 

17%  !•  el) 

s     Feb 

72%  May 


19%  J'ly 
35  J'ly 
26%  J'ly 
lis  J'ly 
4  1  J  iy 
11     Aug 

88%  Jau 
92  "  May 
112  J  lie 
124  J'ly 
11%  J'ly 
411- J'ly 


15 
25 

38 

23 

58 

lu 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
rS6% 

27 

57 

41 
125 

60 

231- 
105% 

551- 
§101 

S234 
149 
ftl  43 

381- 

88% 

88 

35 

111% 
100 


J'ne 
J'ly 

Aug 

J'ly 

AUf 

J'ne 
Dec 
Dec 
J'ly 
J'ly 
J'ne 
J'ly 
Sep 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'lv 
J'ly 
Feb 
J'ly 
Jiy 
May 
J'ly 
Apr 
Apr 
J  ne 
Aug 
J'ly 
Feb 
Feb 
AUsT 
Oct 


105 
122% 

S9 
110 
130% 
180 

87 

22% 

54 

58 

341- 

181- 

61% 
103% 

is 

43 

22% 
512 
5% 

19 

42% 
103 
152% 

88  % 

23% 

47 


Feb 

J'ly 
J'ly 
Oct 

Jiy 

Aug 

J'ly 
J'ly 
J'ly 
Aug 
Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 

J  ne 
J'ne 


12%  J'ly 
-.8%  J'ly 


40 

67 

3 

8 
44 


J'ly 

AUE 
Apr 
J'ne 
J'ne 
J'ly 


1834  Jan 
24%  Jan 

34%  .lan 
6234  Mch 
42      Mch 

143%  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99        an 

140     Oct 

147  Jan 
25%  Jau 
6278  Jan 


30 

54% 

80 

44% 

71 

25% 

6234 
186 

70% 
15934 
146 

5334 

80 
145 
155% 

9234 

51% 

7458 

73% 
140 

72% 

37% 
128 

68% 
10934 

98 

162 

rtl51 

50 
10858 

91% 

40% 
14538 
11S34 


Jan 

Jan 

Feb 

lau 

Jan 

lan 

Jan 

Nov 

Apr 

Jan 

Oct 

Jan 

Feb 

Mch 

Mch 

Jan 

Jan 

Jan 

May 

Nov 

Nov 

Nov 

Mon 

Nov 

Jan 

Jan 

Mch 

Mch 

Jan 

Mch 

Mch 

Dee 

Jon 

Jan 


lis 

1381- 

10458 

116 

172% 

93% 

110% 

57% 

92% 

73 

60 

34% 

77% 

rl38% 

33% 

75 

3634 

191- 

1534 

6438 

72% 

1171- 

20434 

10334 

42% 

72% 


Jan 
Mch 
Mch 
Moh 
Feb 
Feb 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


2734  Jaa 
61  Jan 
54%  Mch 
77  Dec 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COM  TAX  IKS— BROKERS'  QUOTATIONS. 


Buki 

Xrw   YorK 

Aetna 

A-ncr 

Araer  Kzch. 
Bat!'  - 

Flowery^ 

Bra  . T.  tioro* 
I  ro     -.    \  \\ 
Brva  it  Pit  « 
11 11  tea    4c   Dr 

' 
C Base  


but 

As': 

180 

1<C 

000 

1  15 

270 

145 

155 

415 

19<> 

200 

lio 

m 

u.s 

155   ! 

55J 

575 

Hanks 

Chr.tiPhenlx 
Cheisea  Exl 
Cncmlc^l  . 
;ulz:os'  Ctl 

City 

Coal   &  Iron 
Colonl      ' 
Colun, 
commerce  . 
Corn  Its  •  . . 
least  River 

• 
Fifth 


BVi 

Ask 

170 

175 

200 

445 

455 

160 

166 

435 

415 

150 

160 

40  » 

375 

400 

t205 

f216% 

315 

115 

120 

1-.-, 

1,  5 

1103 

Banks 

Bui 

Ask 

FLth    

300 

First  

86 

980 

11th    StU-_. 

1 

160 

Fourth 

f204; 

•205 

iailitln  ... 

340 

rarneid 

290 

300 

jerm-Am    J 

140 

145 

icrm'u    Exi 

'jcr:i)a 

55) 

575 

Botha 

155 

Irecnwlcb  % 

240 

j':r 

640 

650 

Harrlmai  .. 

.... 

Banks 

Hui 

Ask 

Imp  4  Trad 

575 

585 

Irving  N  Ei 

215 

Je:lersonH_. 

145 

155 

Liberty 

575 

6iXI 

Lincoln.  _ 

375 

425 

Janhattanl 

330 

350 

Mark't&Ful 

250 

255 

tlccb&Mcl's 

1271 

.ntllc  . 

150 

160 

IcHOi    l'.xch 

165 

170 

•  1  n  ts  . 

ISO 

185 

Metropolis  5 
ool  'nT 

370 

386 

198 

205 

Kinks 
Mt  Morrlsfl. 
Mutual  fl._. 

Nassau 

New  Ncth'il 
NewYorkCo 
New  York. 
19th   Ward. 

l'aducH 

I'ark 

People's  H__ 
1'lazali 


But 

Ask 

250 

260 

285 

295 

300 

210 

_  u 

900 

300 

310 

160 

270 

280 

370 

375 

245 

.... 

025 

.... 

Banks 

But 

I'rod  Kxch  \ 

170 

vo 

90 

it.iLioard  .. 

416 

Second 

385 

Sherman 

135 

State  t 

1 2th   VVard. 

250 

100 

ard.. 

175 

Un  on    F.ic. 

170 

11 'w  ■,, 
A  est  Side  \ 

275 

1.6) 

Vork-vUle  H_ 

500 

175 
96 

«bV 

27*" 
180  "j 


•Bll  sal.-       .  x   r,.  :nai„ 

T3ale  a;  St->?<  netuajje  or  at  auction  this 


1  vi  10  )  shares,     estate  banks,     a  Ei-dlvldend 
n  Firjt  In  n  Sold  at  private  sale  at  this  price.     *  2d  paid, 


an  1  rights. 
V  3d  paid. 


0  New  stoci 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Satt/rdni/ 
Aug.  5 


*228 

♦61 2 

*22l-> 

f»2lj 

*5G 

•  IOH4 

4918 

•  95 
*92l2 

*13(H2 
10 
8412 
5"l2 
11714 
5378 
*99 
{231 
438 
•23 
1934 

♦  10 
•28 

38 
106 

♦4 

3814 
*8712 

7318 
IOW4 
•250 
*9612 

38 
117 
118 
13518 

94 
•31 

9038 
*28 

3634 

3H2 

60 
140 

*8 
*2712 

2712 

9912 

2H2 
*30 
140 

1312 

80 

32I4 
♦25 
•60 
15414 
534 
118 
*124 

*4 

1578 
•11 
•46 
♦38 

8712 
IO4I4 
♦85 
♦74 

2012 
133 
*12818 

18 
♦95 

53U 
*10712 

I7I4 
*65 
*7012 

2878 
*41 
IO4I4 


238 

71S 
24 
64 
5714 

60  " 

101 

9484 
13314 

10U 

8514 

5412 
11712 

5412 
102 
232 
438 

24 

20 

11 

31 

3818 
106 
5 

39 

89 

7438 
10514 

99" 

38 
11712 
118 
13514 

9518 

33 

907g 

2912 

3712 

3212 

6112 
140 

10 

31 

28 

9912 

2178 

3338 
14034 

14 

80 

32U 

35 

66 

15512 

578 

11958 

125 

434 

1618 

1H2 

48 

39 

8719 
10434 

87 

75 

2H8 
13312 
12918 

18 
100 

54 
10934 

18 

75 

73 

2912 

45 
10412 


Alonaay 
Aug.  7 


I9I4 
85 
3412 
•100 
♦  115 
159 
3412 
♦100 
1618 
27I2 
9214 
»13814 
*46 

3312 
100 
*93 
$H212 
*612 
♦51 
•103U 
10678 
*1514 
S5312 

95 
•71 
37U 
113 
7434 
7334 
11634 
44 
5538 
120 
|162 
7534 
64l2 
*115 


1934 

S6 

3458 
103 
II7I4 
15912 

35 
103 

1658 

2812 

9219 
142 

49 

35 
IO2I4 

97 

11212 

8 

60 
10414 
107 

1712 

5312 

95 

73 

3734 
113 

7434 

75 
117 

4612 

5558 
12034 
162 

7614 

67 
118 


*228 
*ii'>8 
*2284 

635g 

*5658 

*10il4 
5W4 
♦97 
•9212 
•132 
10 

8412 
6368 

*117 
54I4 

+99 

*227 

*4 

♦23 

1934 
*10 
*28 
*3818 

*ioas8 
«i 

385g 
•88 

7418 
10514 
♦250 
*9012 

38 
117 
*116 
13518 

9H4 
♦30U 

9012 
*28 
537 

3H2 

61 
140 

*8 
*2912 

27 

991o 

2H4 
*30U 
14034 
*1312 

79 

33 
*20 
*60 
15514 
534 
118 

♦  124 

♦  4I4 

I5I4 
*11 

47 

3814 
*87 
10458 

86 
*73 

2034 
*132 
*12818 

181g 
*95 

533g 

♦  10712 

1712 
69 
72 
30 
42I4 
10434 


238 

8 

25 

0458 

58 

~6~l\ 
101 

913.) 

13314 

1012 

85 

54 
II8I4 

55 

102 

231 

41 

25 

2018 

11 

31 

39 
107 
514 

385S 

89 

75 
10534 


38 
117 
11912 

1351J 

94I4 

3212 

9012 

29 

37 

3238 

61 
140 

10 

31 

2712 

99l2 

2158 

34 
14134 

14 

80 

33I4 

35 

66 

15612 

534 

11S12 

125 

5 

16 

1H2 

47 

3814 

8812 
105 

86 

75 

2H4 
1391s 
I29I4 

18l8 

98 

54 
10934 

18i8 

70 

72 

31 

44 
10434 


19l2 

8514 

3334 
H01 
*115 
*159 

3434 
*100 

16 

28 

9319 

*13S12 

♦4612 

34 

100 

*90 

*11212 

*634 
*51 
*10314 

♦  106 
*1514 

5318 
*93 

71 

3712 
112 
*7412 

74I4 
11(534 

4512 

5538 
*120 

♦  160 

76 
6612 
*115 


20 

86 

34I4 
101 
118 
160 

3478 
103 

I6I4 

2814 

9312 
142 

49 

3514 
10H2 

97 
11312 
712 

57 
10414 
10812 

I7I4 

5318 

96 

7  ns 

3778 
11234 

77 

7512 
117 

4614 

5614 
122 
164 

77 

6738 
II8I4 


Tuesday 
Aug.  8 


♦228 
•684 
2284 
6278 
56 

♦10014 
49I4 
507 

*92t2 

133  " 

10 

8412 

5318 
117 

5H4 
*99 
*225 

*4l4 

•  23 
2018 
lOlj 

♦28 

3712 

•104 

*4 

39 

♦  88 
7234 

10518 
♦250 
♦9012 
*38 
11534 
*llfi 
13478 

93 

30 
*90 

28 

3634 

32 

61 
140 

*8 
*2912 

27 
*99 

21 

30 
140 

131o 

7958 

3278 

♦do" 

155 
534 

118 
§125 
*4 
16 
1018 
4612 
3712 
8778 

IO4I4 
8518 

♦70 
21 

13312 

*12818 

1712 

*96 
5234 
§10812 
1758 

*65  ' 
7238 
2934 
4212 

10412 


238 
718 
2318 
6    ' 
661; 

621 

97 

943 
133 

1078 

8ol2 

64 
117 

54I4 
102 
230 
438 

2512 

2()12 

10l2 

31 

3818 
107 
5 

39 

89 

75 
105l8 


39 
116 
1191 
13514 

9312 

30 

91 

28 

37 

33 

6  Ho 
140 

10 

31 

27U 

9934 

2178 

31 
14168 

1312 

80l2 

3314 

35 

66 
157 

534 
11812 
125 
434 

16 

11 

47 

3814 

8778 
10478 

8512 

75 

21 

133l2 
129l8 

1758 

98 

54 
10812 

I8I4 

75 

72li 

31 

43 
10412 


19?8 

8512 

34 
100 
*110 
15914 

34 
*101 

1578 

28 

9338 
*13814 
♦47 

34 
10H2 
*93 

♦  1121-> 

*63j 
*51 
IO3I4 
*10412 

15 

53 

93 

7012 

3738 
112 

74 

7312 
II6I4 

4512 

5538 

♦  121 

♦  160 

7512 
G512 
*110 


20 

87 

34 
100 
116 
15914 

34 
103 

16 

2812 

9338 
141 

49 

3578 
10314 

97 
H378 
712 

59 
IO3I4 
10812 

I5I4 

53 

93 

7H2 

375g 
11238 

74 

7558 
11718 

4614 

5612 
124 
164 

7612 

6678 
118l8 


<  ulay 
Aug.  a 


*228 

H 1  ;.\  1 

2214 
63 
66I2 
♦10H4 

r.ou 
♦96 

♦  921o 

♦131 
♦10 

84 
53 

♦  1161  •> 

5334 
♦99 
225 
4 

23 

1U78 

♦  10 
*28 
*37U 

♦  104 

*4 

39 
•88 

7212 
*105 
*250 
*9612 

38 

116 

*116 

135 

9334 
*29 

90 
*28 

37I4 

32 

6012 
*13712 

*8 
*2912 

2578 

98 
*2158 

3014 
139U 

13U 

7912 
§33 

t 

♦60" 

154 

534 
117 
124 

*4 

16 

1018 
*46 

38 
*87 
104 

8412 

74 

2078 
133 

♦  I28I4 
*17 

96 

52 
*107 

1758 
♦68 

72 

29I4 

4212 
10434 


238 
718 

6  158 
5612 

"ml 

98W 

943J 
13314 

H1I4 

85 

5314 
IISI4 

641, 
102 
225 
4 

23 

20 

11 

31 

3814 
107 
5 

39 

89 

74 
10512 


38 
116 
118 
13518 

9412 

30 

90 

29 

3712 

3214 

6012 
140 

10 

31 

27 

9918 

2178 

301 2 
14H2 

1358 

81 

33 

35 

66 

15434 

534 

1171o 

12414 

434 

16 

1018 

47 

38 

88 
10412 

8412 

74 

21 
133 
12914 

19 

96 

5234 
10934 

1734 

72 

721-> 

3012 

43 
10512 


Thursday 

Aur/.    10 


*225 
♦684 
23 

6134 

50 
*10H4 

4978 
*95 
*92 
*130 
9»4 

83 

5034 
11612 

53 

*99 

*220 

*4 

23 

1918 
978 

29 

3634 
104 
4 

38 

8S38 

7034 
10412 
*250 
*9fil2 

37 
11512 
*116 
13412 

93 
*2914 

9014 
*27 

3678 

3012 

5814 
*138 

*8 
*2912 

24 

9778 

1912 

2934 
13814 

13 
*79 

3212 

"60l"2 
152 

512 

11434 

*12112 

4 

*1514 

*10 

46 

3612 

87 
10334 

8312 
*71 

20 
*13214 
12814 
♦  17 

96 

51 
*107 

173s 

68 

7112 

29 

4018 
10468 


1958 
86 
3312 
♦  100 
*115 
159 
33 
*101 
1534 
28 
9212 
I38I4 
*47 
3412 
10218 
96 
*11212 
*634 
54 
10312 
*10412 
*1412 
*53 
90 
71 
3758 
*112 
*73 
73 
11612 
45 
5534 
I2H4 
*160 
7512 
6514 
*11014 


1978 

8612 

3334 
101 
120 
15914 

34 
103 

16 

281S 

02S8 
15034 

49 

35 
107 

97 
113U 
778 

54 
10312 
10812 

1538 

55 

92 

71 

3758 
113 

76 

7518 
H718 

4612 

5534 
12112 
164 

76 

66 
II8I4 


235 
734 
23 
631J 
56 

5012 

9814 

94 
133 
934 

8334 

6212 
11612 

5378 
102 
230 
414 

23 

20 

10 

29 

37I4 
104 
4 

3812 

8S8g 

7214 
1051s 


37 
11534 
118 
135 

9312 

3012 

90I4 

28 

38 

32 

60 
140 

10 

31 

2538 

9778 

2H8 

30 
1391o 

i318 

8012 

33 

35 

6OI9 

15234 

534 

11678 

12214 

4 

161  ■> 

11 

4612 

3712 

87 
10K4 

8312 

75 

2038 
13512 
I28I4 

1712 

96 

511» 
10934 

176s 

68 

7134 

30 

4134 
10458 


1878 

8438 

3212 

9934 
115 
*155 

3158 
10178 

15 

27 

92 
13712 

4712 

3218 
102 

9012 

*112 

634 

*51 

*10212 

*10612 

1412 

5212 
*89 
*70 

36 

11112 
♦73 

723S 
11G12 

4434 

54 
12012 
§160 

75I4 

64?8 
*11Q14 


1914 
8512 
3284 
9934 

115 

160 
32 

10178 
1558 
2734 
923g 

13712 
4712 
3312 

104 
9312 

11312 
634 
60 

IO3I4 

10812 
1412 
53 
94 
72 
3738 

11178 

77 

7334 
117 

4578 

5512 
1201 
161 

7558 

66 
11818 


Friday 
Aug.  11 


♦225 
*(i34 
21 
62 
56 
*10H4 
5014 
♦95 
*92 

♦  130 

934 
83 
50 
11578 
53 
♦99 
*220 
4 
2U2 
♦1918 

8 

♦28 

37 

IO484 
♦4 
♦38 
♦88I4 
6978 
105 
♦250 
*9G12 
§36 
II5I4 
*116 
1341o 
921* 
29I4 

♦27" 

37 

3058 

60 
*138 

*8 
*2912 

2478 
♦97 

1934 

2934 
13714 

1258 
*79 

33 
* 
*50 
152 

51  •> 
11538 
12012 

*4 

1514 
*10 
*46 

3412 
*86 
10334 

8II4 

72 

1912 

♦  130 
*128 

17 
*95 

5034 
10778 

1712 
♦65 

7034 

29 

3912 
105 


235 

734 
21 
633) 
6712 


5U2 

9812 

94 
133 
934 

84 

5212 
HS78 

5378 
102 
228 
4 

2112 

20 
9 

31 

38 

10434 

5 

40 

89 

7214 
105 


36 
11534 
117 
13478 

93 

2912 

2S12 

37 

3114 

6178 
140 

10 

31 

2518 

99 

20 

29»4 
13934 

13 

80 

3338 

35 

G314 
15414 

5*4 
118 
12214 
5 

1512 

11 

47 

3634 

88 
IO4I4 

8314 

72 

2014 
13412 
12918 

17 

97 

5H2 
10984 

1778 

70 

7238 

3012 

41 
105 


Salr*  of 

Die 

Week 

Shares 


1,800 

74,710 

1,200 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


30.250 
110 


1834 
8414 

*3214 

♦99 

♦  111 

♦  159 

3178 

♦  100 

1512 

27 

92 

♦138 

4612 

33 

100 

86 

112 

6 

54 

♦  10212 

♦  106 
♦  14 
§5278 

90 

71 

3658 
111 

7358 

7212 
11512 

45I4 

5418 
12012 

♦  155 
75 
6534 

♦  IIOI4 


1918 
8534 
3312 

100 

116 

161 
32 

103 
1534 
2778 
9212 

142 
4612 
3312 

104 
90 

11212 
612 
54 

IO3I4 

10812 
1512 
5278 
90 
7H2 
3712 

111 
7358 
7418 

11634 
46 
5518 

12012 

160 
7512 
66 

117 


100 

4,850 

12,025 

5,800 

600 

4,500 


126 
200 
500 

2.850 
700 
100 

2,350 
300 
200 

1,100 

100 

64,525 

1.500 


850 

2,100 

100 

10,270 

3,140 

500 

625 

600 

2,210 

7,400 

3,350 

400 


8,800 
700 
9,950 
2,400 
19,400 
3,100 
1,448 
2,960 


100 
9,400 
7,700 
6,800 

280 

100 
1,500 
1,850 

610 
2,100 

4001 
3,210| 

600! 

400 
5.100 

900; 

200 

900! 

200| 

3,310i 

35! 

8,500 

300 
1,800 
4,800 
2.400 
1,365 


2.500 

5.700 

1,350 

300 

100 

1.135 

2,200 

150 

6.150 

5,735 

2,000 

100 

300 

6,780 

7,080 

2,050 

250 

500 

235 

300 

400 

310 

670 

727 

1,300 

8.200 

1,100 

400 

1020225 

9,020 

24,000 

12,100 

1,200 

75 

6,600 

8,700 


Industrial&Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pref 

Amalgamated   Copper. 
Amer  Agricultural  Chcm. 

Do    pref. __ 

American  Beet  Sugar 

Do    pref .    . 

Amer  Brake  Shoe  &  Fdy 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref ; 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

American  Snuff 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl 
aAnaeondaCopper  Par$25 

(Jethlehem  Steel 

■»     Do  prel... 

Brooklyn  Union  Gas.  _ 
Brunswick  Term&  Ry  Sec 

Butterick  Co. 

/  'entral   Leather 

V        Do  pref 

dChino  Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric .d 

(ioldfield  Con  M.  Par  $10 
t  nt  Harvester  stk  tr  efts 
•-  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

dVliaml  Copper Par  55 

National    Biscuit 
Do    pref. 

Nat  Enamel'g  &  Stamp'g 

Do    pref. 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail. 
acific  Talep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co(PIttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

no  urei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  510 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  525 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do    pref.. 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref.. 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


Range    tince   January    I. 
(m  hafis  of  100-sltare  lots. 


I  sol  est. 


§234 
6 
21 
69-'8 

4:, 
10134 
3934 
r-ZU 
90 

12- 1 8 
»78 

77 

50 
11414 

49I4 
100 
§224 
384 

20 

1734 
8 

29 

3534 
104 
358 

31'2 

86 

6978 
10318 
250 

97 

36 
113 
111 

13H2 
9212 
2914 

8612 

2734 

S36l8 

26»8 

58l4 
135 
9 
28 
24 
97?8 

siyi2 

2812 
13534 

125s 

7412 

3214 

1734 

48U 

x\i.  1S 

5U 

109  " 

12214 

4 

15U 
918 

4468 

3412 

8412 
102 

83I4 

72 
SI8I4 
II7I4 
124 

16 '4 

85 

5038 
105l4 
S17i4 

68 

64 

2318 

3912 
103 
100l2 

1714 

6734 

301 2 

9214 
115 
159 

31 

92 
$15 

27 

92 
13612 

4612 
$32 
100 

63 

103 

0 

54 
10012 
102l8 

1412 

50 

90 

651S 

36 
10912 

7212 

7138 
1151  - 
$425S 

5334 
12J 
§150 

7158 

64U 
116 


J'ly 
Aug 
Aug  11 

Apr  18 
Jan  3 
Jan  27 
Jan  12 
Jan  a 
Jan 
Jan 
Jan 
Jan 
Augll 
Mch.  13 
May  2 
May2U 
Jan  11 
Jan 
Jan  10 
Jan  17 
Aug  11 
Aug  la 
Apr  21 
Apr  18 
Feb  17 
Mcu  8 
Meh  8 
Aug  11 
Jan  3 
J'nc 
Aug 
J'ly 
Jan 
Jan 
Aug  10 
Augll 
Aug  11 

Mcfl^U 

Mch 
Apr  18 
Mohl4 
Aug  10 
Jan  3 
Jan  6 
Feb  16 
Au.;10 
Aug  10 
Aug  10 
Apr  22 
Jan  3 
4.ugll 
Jan  10 
Aug  5 
Jan  28 
Jan  11 
Mch  3 
Jan  14 
Jan  3 
Jan  3 
AugiO 
Aug  7 
Apr  27 
Maylo 
Augll 
Jan  26 
Apr  18 
Augll 
Augll 
Apr  18 
Jan  16 
Jan  20 
May  29 
Jan  6 
Apr  25 
Mch24 
Aug  5 
Aor27 
Jan  10 
Apr  24 
Augll 
Apr  5 
Jan  3 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Au?  10 
Jan  3 
Jan  11 
Jan  3 
Aug  10 
Aug  10 
Aug  10 
May  26 
Augll 
Jan  11 
Aug  5 
MchL9 
Mch  jl 
Augll 
Aug  8 
Jan  27 
Jan  5 
Aug  10 
Jan  16 
Aug  9 
Jan 
Jan  6 
Jan  18 
Jan  31 
Jan  3 
Augll 
Apr  la 
J'nel9 
J'ly  27 
Jan  18 
Apr  IS 
Aug  5 
Jan  14 


Htvhett. 


§245 

e»4 

34 

7is8 
60 
103 

10012 

97 
138 

12Ij 

8878 
5814 

120 
6238 

10512 
§255 
5 
2638 
2534 
1234 
34 
43'4 

1101-> 

53g 

43"'s 

feUig 

8378 

IO82 

325 

104 
52U 

12212 

11912 

15318 

10. 
3612 
9614 
34U 

S4Hg 
3818 
6634 

14512 
lU-'<4 
31 
33?8 

105 

S2534 
3t>38 

148  • 
1534 
85 
38l4 
36 
66I2 

16838 
7?s 

1293S 

128U 
5?s 
IHI4 
13»8 
563g 
44 
901" 

11412 
95 
77 

S227g 

141 

130 
22 

10034 
59 

10912 

52H4 
75U 
7634 
311o 
5458 

109 

llSW 
2314 
9078 
37  58 

102S4 

120 

163 
39 

103 

S18l2 
35I4 
993g 

192 
5614 

S44 

13612 

111 

113'g 

9 

5912 

108 

10712 

la 

161 

§105 

7934 

4778 
11512 

79 

S218 
12078 
$52i8 

7038 
12812 
177 

8412 

7a 
123 


Apr 

M-iy 

feo 

J'nela 
Mayl 
Feb  7 
J'ne  la 
J'nc  14 
Feo  27 
Feb  23 
May  9 
Ma>23 
J'ly  19 
May  23 
Feb  28 
Feb  16 
Jan  27 
J'nel4 
J'nel4 
J'ly  11 
Feb  14 
Feb  14 
May22 
Jan  13 
Jan  21 
J'ly  22 
J'ly  19 
J'ne  15 
J'nc  15 
May  23 
May  & 
Feb  y 
F'eb  27 
Feb  14 
J'ne  8 
MaylS 
Men  21 
J'ne  15 
FeD  15 
J'ne  13 
Aug  1 
J'ly  31 
J'ne  8 
Feb  lo 
Mch  30 
Feb  2 
Feb  10 
May  19 
Feb  <, 
J  ne  6 
Mayl7 
May29 
Mch  1 
Feb  10 
May  19 
May29 
Jan  3 
Mav  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J 'no  12 
Jan  20 
Feb  2 
Mch  7 
J'ne  26 
Apr  4 
Feb  i 
J'ly  24 
J'ly  22 
FeD  2 
Aiay22 
J'ne  14 
J'ne  19 
May  18 
J'ly  31 
Jan  31 
Jan  19 
J'ne  3 
J'ne  5 
J'ly  26 
J'ne  21 
J'ne  16 
F'eb  7 
Jan  30 
J'ne  14 
J'ue  15 
Mayl8 
Feb  6 
Feb  1 
Feb  6 
F"eb  6 
J'ne  13 
Feb  1 
J'ne26 
J'ly  28 
Feb  a 
Jan  30 
J'ne20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Mch  1 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
J'ne  14 
Feb  28 
Mch  15 
May2 
May24 
May29 
Jan 


Range    hrr   /'revious 
Itur  191(». 


Lowest. 


§235  Dec 
7i2  J'ly 
27  Aug 
55i8  J'ly 
35  J'ly 
aai4  Apr 
24  J'ly 
89     J'ly 

82l2  Oct 

lla    J'ly 

(J78  )  ne 

02     J'ly 

3ai2  J'ly 

109      J   II- 

c2ig  J'ly 

100     Dec 

§230     Dec 

3l2  Sep 

19  Sep 
1638  Dec 
10lg  J  ly 
25l2  J'ne 

20  J'ly 
10212  Aug 

3I4  Dec 

281"  J'nc 

82     J'ly 

6138  J'ly 

9314  J 'IV 

245     Nov 

0512  Ja.i 

38     J'ly 

11U8  Oct 

11H2  Dec 

12634  J'ly 

aoi»  J'ly 
25i8  J'ly 
90i8  Dec 


$33i2  J'ly 

21      J  UC 

4a  Aug 
125  J'ly 
8  J'nc 
28  J'ne 
2514  J  ly 
aai4  J'ly 


22i2J'ly 
12212  J'ly 

111-  J    nt; 

7038  J'ly 
25i4  J'ly 

12     Oct 

37     Oct 

134     J'ly 

8734  Oct 

s83i8Feb 

zll'i      Aug 

4l4  J  'ly 

1258  J  'ly 
a  J'ly 
•n2  J'ly 

36=s  J'ly 
78l2  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

Ua34  J'ly 

14     ^ep 

84     Oct 

46i2  J'ly 

10134  J'ly 

vl712  J'ly 

50     J  ne 

COig  Nov 

2278  J'ly 

30    J'ly 
103    J'ly 

84  J'ly 
13  J'ly 
6OI4  J'ly 
25  J'ly 
90    J'ly 


155     J'ne 

28     J'ly 

x90i4  Sep 


27     J  ne 

8234  J'ly 

150     J'ne 

48U  Dec 

S1934  J'ly 

134     Oct 


6  J'ly 
52lg  Dee 
96  Aug 
9314  Aug 
14ig  J'ly 
49     J'ne 

§931'  Dec 
6434  J  'ly 
27  J'ly 
99  J'ly 
5912  J'ly 
6Ug  J'ly 

H0i2  J'ly 

:S393S  J'ne 

47     Feb 

117     J'ly 

144i2  Dec 
56  J'ly 
49i2  J'ly 

110     May 


uiijhtu. 


5270  Jan 
15  Jan 
5434  Jan 
90=4  j an 
43l2  Oct 

103  Jan 
47U  Jan 
9512  J'ne 
an- Nov 

13H2  Nov 

13?8  Ian 

82I4  .NOV 

7278  jan 

120     Mch 

6934  Mch 

107     Oct 

♦320     Jan 

8ig  Jan 

477g  jan 

2914  Mch 

1734  jan 

40'8  ..'an 

62i2  Jan 

115     Jan 

8    Feb 

48     Mch 

9078  jan 

104  Jan 
11234  ran 
285  Apr 
102     Dec 

66  Jan 
127i2  Feb 
124  Feb 
14338  Keb 
9934  ilch 
39io  Mca 
104      Mch 


*54  .Ian 
3478  Oct 
65     Jan 

104i2  Jan 
18i8  Jan 
33  Jan 
4834  Jan 

109i4  Mch 


50 

16038 
2314 
8038 
3634 
60 
88 

160?g 
S9l4 
125 

129 
712 
2438 
16 
61U 
5458 
9034 

11612 
98 
7834 


Jan 

;aa 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Sep 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Oct 

Oct 


119i2  Deo 

125    jan 

28i2Jan 

9612  Jan 

89%  Jan 

110i2  Jan 

S2238  Oct 

95i2jan 

84  Jan 
43i4  Jan 
46i4  Jan 

11638  jan 

106i2  Jan 

2734  jan 

85  Jan 
5178  Jan 

107i2Jan 


200    Jan 

5l7g  Jan 

107    Jan 


457g  jan 
IOH4 Jan 
190     Nov 

86i2  Jan 
S4058  jan 
144      Oct 


1314  Jan 
73    Jan 

122    Jan 

11378  Jan 

32    Jan 

84    Jan 

145    Jan 

S414  Jan 

52i2  Jan 

H6i2  Jan 

84    Jaa 

91    Jan 

12538  Jaa 

§6014  Jan 

66ig  Oos 

129U  Jan 

195     Jan 

7812  Mch 

8212  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


l>anks 

Brooklyn 

Broadway  1 

Uonev  Isl'dT 

First  

Hillside^... 
Homesteadl 
Mauufac'rs 
Mechanics  1 
Montaua  .. 
Massau 


ma 

Ask 

385 

400 

155 

290 

iOO 

125 

115 

415 

430 

225 

240 

150 

W15 

225 

tfanks 

Bid 

Ask 

Brook  tun 
.Vat  City... 
.Vorth  Side  \ 

People  s 

Prosp'ctPk^; 

285 
150 
158 
135 

300 

170 
165 
142 

lrust  Co's 

N  YCily 

Astor  

Hankers'  Tr 

350 

695 

360 
705 

lrust  Co's 
N  YCily 
B'wav  Tr__ 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Kquit'ble  Tr 
Farm  Lo&'I 
Fidelity  ... 
Fulton 


Bid 

Ask 

14212 

148 

1000 

1J40 

300 

310 

105 

300 

310 

500 

1525 

21712 

22212 

300 

310 

1  rust  Co's 
Guar'ty  Xr. 
Guardian  Tr 

Hudson 

Knickerb'kr 
Law  T  l&Tr 
Lincoln   Tr 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut   Altnce 


Bid 

Ask 

800 

815 

135 

140 

150 

295 

305 

245 

250 

12j 

132 

390 

410 

690 

710 

470 

480 

13212 

130 

140 

lrust  Co's 
NY  Llfe&Tr 
iM    Y   Trust. 

Savoy 

Standard  Tr 
TltleGu*  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

1070 

590 

610 

75 

390 

405 

480 

495 

375 

1230 

1250 

495 

510 

1125 

1150 

360 

375 

150 

160 

619712 



lrust  Co's 

Bid 

Brooklyn 

Brooklyn  Ir 

445 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

6270 

Hamilton 

265 

106 

Kings  Co  .. 

505 

L  Isl  L  4  Tr 

330 

Nassau 

155 

People's 

300 

Queens   Co. 

100 

Aik 


130 
215 
290 
276 
115 

3"40" 
165 
310 
115 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     :Ex-rights.     b  New  stock,     c  Ex-div.  and  rights,     d  Now  quoted  dollars  per  BhtH 
TSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  (1)  are  State  banks. 
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Jan.  1  1909. t**  fiulaw  •netlol  of  9imM»4  ^-.is  ,o«  ohmni.  an-i  vrlces  are  iou>  al^-'ani  Inttresf'-nW.  lor  tnoonu  an*  dVaulM  bonds. 


BONDS 

N.  T.  STOCK  BXCH  *  VOK 
Wkke  Bi»ni!»n   avoust  11 


Price 
August  11 


Week's 
Kanae  or 
l.as:   sate 


■3-s 

a  o 


Ji'an/rt 
Jantiaru 


D  S  2a  consol  r©gi«tere«l.«U93U 

V  S2soon«ot  coupon. ...rfU>30 

0  S  3s  reeisicreii fc!9l8 

0  8  lis  coupon fcl»18 

O  S  Ss  con  small  bonds. .A.191> 

U  S  4s  reentered 1926 

USia  ootipou 1925 

C9P«n  nan   10  SO  vr  2s.fcl  '•:<• 

V  S  Pan  Canal  3s  g 1961 

Kort'imi    »«o» •«■!  imu'iii 
Argentine — internal  Bsol  looy 
Chinese  (Hukuang)  Ky  5s  £.. 
Imperial  J ai'.iiiC>v    uuvi-ii.m  I 

Sterling  loan  Jv 1936 

2d  series  4  4s 11)26 

Storting  ioan  4s 1931 

:Jtepuboi  Cuba  5b  exten  debi.. 

JSxternal  Ban  44a 1949 

San  PamotBrazili  trustos  litis' 

U   S  <>i    -Mexico  B  I  g  6a  ol  1891' 

Gold  4s  oi  1904 L»64 

State  anit  City  Securities 

N  YCity-44s X960 

448  recta  int  Ho  Jan  24  199v 

4°0  Corporate  Sto^ii IU68 

4%  corporate  stock 1958 

New  4  4» 1967 

New  44* 1  |li 

4V0  Corporate  Stock,  ..1967 

4  4"o  assessrul  bou>'.3 L917 

4%  Corporate  stock 1957 

N  Y  state— .8 1961 

Canal  improvement  4s.. 1900 

3o  Carolina  4-js  i.u-40 193.) 

Term  new  setileuieut  33..1913 

Virginia  tuna  aeot  2-3b...199i 

6s  aeterred  Brown  Bros  ct'- 


Hki 


Ash  Low        Higli  Xo 


Q-J 
Q-J 

5-F 
ij-F 
Q  -  K 
Q.F 

Q-F 

QK 
Q-B 


M-S 


10<>4  loo's,  lot  4  Apr  11  . 

B'l   4  H'0"4  101        .Mnv'll      ... 
lols  1024  102      Apr'll  .... 

HU4 lol%  May  11  .... 

101'.,  J'ly'lQ  .... 

1  1.  34  I  144  H  '  4  J'ne'll  .... 
11334  1 14  4  il.i34  Aug'll 
UMi       100  4  HUi  Si  J'ne'l  1 


lo2     -sale 


37  4  Sale 
93     sale 


FA 
J  J 
J    J 


94  4  Sale 
94  4    844 

87  a4    S3  4 
M   sl  DM      S»i* 
F-A  t    97 


/.Off       //l'<7'> 

ii'i  i»  mm, 

101  1013, 

102  1034 
101 4  102»« 

i'14"  lYo" 
I13S4  1  li"\ 
1004  'cow, 


1014      102     ,165  10l'B  103 


J  J 
Q-J 
J-D 


97*4 
yo"8 


yy 
89* 


t  These  a  re  pr 
1023s  Sale 


M-5 
M-S 
M.N 
M-N 
M-N 
M-N 
M.N 
M-N 
M-N 
M-S 
J-J 
JJ 
J-J 
J-J 


99i„sal. 
100     sale 
109  "k  10!)', 
10'.'34 

10-^^  Sale 

I02-, 

»9'e  sale 
102»4  sale 


97«b 

9b38 

94< 

87*. 
103 

J'ly'll 

97  Hi  Aug' 11 

97  97 

90     Aug' 11 

i'c«s  0  n  t/w  b 


»7»8 

97'8 

94  Vi 
1I41* 
S7-, 
1103 

y9 


17 
64 


97i« 


99 
99 


1G 
1 
6 
6 


93  "g 

93-V 

873, 

102  »g 


95». 

95 14 
!>() 
104 
loo 
....     97  "    97\ 

4     95  4    f'8 
....     90       94  4 
asts  of  $5  to  £. 


102K,      1024140 
lOS^Aug'll 

99'b      U'O 
100  100 

10914      109  4 
103     J'ly'll 
10S 4      iu9 
103     J'ly'll 

99?»      1UO 


97 
88 
61 


Knilroat. 

A  laoama  Cent,    bee  Ho  By 

Odaua  Midi  bee  At  Coast  Lone 

A-lbany  &  busu     bee  Dei  do  Hun 

A.lleg  &  West     bee  Bun  U  &  1- 

Ajin  Arbor  1st  g  4s /iiyyo 

A. toll  T<fc  S  be — (ien  g  4s.lyy6 

Kejristereu lyyo 

Adjustment  g  4s /iiyyu 

Kegiatereu .'ilyyO 

Stainueu WU95 

Conv  4s  issue  ol  iy09...19.io 

Conv  g  4s l'Joo 

Conv  4s  (issue  oX  191o).ib0'.> 

10-yeai  conv  g  08 Iwl7 

Debentures  4s  Series  J. 1912 

Series  h. 1913 

East  Ofcla  Div  1st  g  48. .102s 

Short  Line  1st  4s  g 196b 

8  Jft>  Bres  &  Bli  1st  g  6s.  1942 
A.U  Knox  &  N  bee  L.  &  N 
Atlantic  Coast  1st  e  48.A1962 
Ala  Mid  1st  gu  gold  5s. .192b 
Brunsifc  \\  1st  gug4s  ..193s 
Oharies  &  Sav  1st  g  7a..l9ou 

L<i;  N  coii  ^  4s oiyo2 

SaT  Ji  <fc  W  1st  gold  us. .1934 

1st  gold  6s 1934 

811  Sp  oca  &  U  gu  g  4s  ..lyis 
Atlantic  &  Dauv  bee  south  Ky 
Austin  <k  is  W    bee  sou  Bacihc 

Bait  <fc  Ohio  prior  1  g  3  4s.ly25 
Kegistered /il925 

Gold  4s /tl94a 

Begi8tere*l A194S 

Pitts  June  let  gold  6s...iy22 
PJunde  M  Bit  1st  g  3  4sl925 
PIE&WV'h Sys rel  4siy41 
South w  BlV  latg 348. -.1926 
Kegistered  ........,../il92o 

Cen  Ohio  B  1st  cg448..193o 
Ul  Bor  iSs  W  con  1st  g  6s  1U33 
Motion  BIT  let  gu  g  5s. .1919]  F-A 
Ohio  Blver  KK  1st  g  58.193ti  J  -D 

Oeneral  gold  6s 1937' a-0 

Pitts  Ciev  (fc'iOl  lstg  lis  1922  A-O 
Pitts  <fc  West  1st  g  4s...  1917  J-J 
Stat  isl  By  1st  gug4  4sl943  j-d 
Beecu  creeit  bee  JM  i  C  ds  H 
BeUeT  <fe  Car  bee  lLUnoisCenl 
Bruns  <fe  West  bee  Atl  Coast  L 
Buhalo  N  1  &  Brie  bee  Brie 
Buttaio  B  <fc  P  gen  g  5s.. .1937  M-S 

Consol  44s 1957  M-N 

ab  <fc  West  ist  g  4s  gu..iyys!  a-o 

U<b  Mah  1st  gu  gos 1943  J-J 

Koch  &  Pitts  1st  g  tis...l921  F-A 

Consol  1st  g  6s 1922  J-D 

Bun  <fc  susq  1st  rot  g  4s.t£1951  J  -J 
Bui  C  B  ic,  N     bee  C  B  1  &  B    j 

Cum  so  l«t  eit  (ja 1913  J.J 
/2d  58 1913  M-S 

Begistered 1913  M-S 

Carb  <fc  SBawu    bee  111  cent 
Carolina  Cent    bee  seab  An-  L  | 
Ced  li  la  t  ds  N     MtBCU&.Vi 
Oen  Brancn  By    bee  Mo  Pac 
Cent  ol  Oa  BB  1st  g  o«..piy45  F-A 

Consol  gold  5s 1915  M-N 

Kegistered 1946  M-M 

1st  prel  income  g  5s pl945  Oct  '' 

Stamped 

2u  prei  income  g  6s pl94o  Oct  | 

2d  pi  et  income  g  5s  stamped  .... 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
F-A 
M-S 
J-J 

M-S 

M-8 
.VI- N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A  O 


SO 
99 


3aie 


81 
Salt 
974 
92 


9138 

90      

91'8  ialt 


1.2-1 


102  76 


106     J'ly'll 

U34J'ly'111 
97  May'll 
b6  4  J'ne'll 


50 


624 


106  4  Sale 
101  sale 
10734  1US4 


96 
i.08" 


97  4 

93'g 

109 
96 


81 

98 's 
98 

91J4 

92 
914 


100',  103 
---.    100'sl<)47t, 

48     984  IOO4 
8     9X4  10<>4 

10  10«5'ft  109  4 
....  1014  103 

16  106  4  109  4 
....  102      103 

12  9X»4  1004 
130  102<41034 
....  1044  1064 


N.  Y.  STOCK  EXCHANGE 
WlKI    KNDINI1   AUGUST    11 


Cento!  ij.i  KM — (  Von) 

>u  proi  luoome  g  .'■-> pl946 

3d  prel  income  nbs  stamped. 

CnaU  luv  pur  111011  R  la.1951 
Mac  a,  .Nor  Div  1st  g  5m.  19  lli 

MM  (ja  A  All  Uiv  7)8 194  . 

Mobile  i<iv  1st  gos lOad 

Oou  it  lias  Bol  U11  col  ^  63  IBS'! 
Cento!  M  J  gou'l  gold  6S.J.9S7 

Begistered A1987 

Am  Dock  as  Imp  gu  6s..lt>2l 

Be  as  liud  B  gen  gu  g  os  1920 

Leh  ds  Willis  B  Coal  68. .1912 

JS  V  <fe  Boux  Br  gen  g  4s  1»41 

Cent  Faciuo     bee  So  i'acilic  Co 

Cent  Vermont  1st  gu  g  4s.«1920 

Chaa  as  .^av   bee  Atl  coast  Bme 

Clies  dk  Ohio  golu  6s ol911 

Gen  lundBig  di  impt  6s.  1929 
1st  consol  g  08 1939 


Oct 

j'-'l" 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M.N 
M-S 

Q-F 

A-O 
J-J 

M-N 


Begutereu 193'J'm.j; 


95^ 


95 
108 
95  4 

934  Sale 
124  126 
Ill 

97a< 


97 


81 

994 

J'ly'll 

913, 

Jan  'lo 

92  4 

114\  J'ne'll 

1004     109 

101         1033s, 

108         110 

9«4  Jau'10 

99-,  J'ly'll 

96  4       964 

93     J'ly'll 

l084J'ne'll 

95  964 

1 08        108 
964Mar'll 


02 


0 
BO 


96 

97 

86 

864 

40 

67  4 

784 
93 
974 
9034 


85 
994 
98\ 
924 


16  i  904  92  4 
...105  I14»s 
67  10541157« 
428  101      10o«8 


92  4  Sale 
91 

98  4  Sale 

974 

1124 

8S 

904 

904 

884 

98     

106     

102     

10934  111 
106  4  109  4 
113>o 

97  «g 

85  4 


105 


884 
914 
9U»4 
92 


93  94 

126    J'ne'll 
110<4  May'll 

97     J'ly'll 


924  924 
91  4  May'll 
984  «84 
9»4.T'ly'H 
1124Deo'l" 

884       884 

91  914 

904  J'ly'll 

89  4  Apr' 10 

103     Mar'lO 

110     DecMO 

1024ieb'll 

109  s,  Atir'll 

106     J'ly'll 

1134FeVll 

97asFeb'll 

100     Not'04 


7l 


18 


108     1164 

"994  *9934" 
964  974 
92  4    944 

10841094 

933.i    96 
108     108 
95  4    964 


1184.— 
1064108 
97»4  .... 
lo9  .... 
114%  .... 
1164  11734 
71 

1024  102=8 
100J4  Sale 


1134 

1084109 

1U64  108 

964  100 


11234  May'll 
107  4  Aug' 11 

97  l-eu'll 
103  J'ly'08 
11484  J'ne'll 
H64Mar'll 

72     Mar'lO 

1024  1024 
100*4  I004 
10U34  Jan'll 


9234    96  4 
124  4  l'^6 
IIO4HI4 


97 


97  4 


M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 


Price 
August  1) 


II  eek's 
Jtaii'ii"  or 
Last  satr 


f.ange 
Januarv  J 


mn 


,is/i  /.civ        liuik  A'o  l.oxi)    J/ioh 


914 
914 
98 
97 


93 
914 
994 
98  4 


874 

91 

834 


8834 
92  4 
914 


10241024 
109  4  109  4 
106  109S, 
1184113»4 
973g    973s 


I12»gll3 

10741084 
97       97 


114  4  lH'i 
U64H64 


1'  1024  1034 
9  1100'«  lOlSg 
..'10034  100s4 


1134  1134 
1093i  1093. 
107     J'ly'll 

964       964 
106  4  May'll 

96     J'ly'll.... 
100     May'll  .... 


3  1124U44 
1  1074  HO 
. ..  107     107 
60     96     108 
...  1U04  1064 
95     1064 
100     100 


93 


*7        004 

1064 

I05a4 

1094 

102      lo3\ 
12:-',  122'-. 
1214  Wi 
1054  108 

1004 

1004     

993b  1004 

89  4    90=8 


100     J'lio'U 

KT4  0CI  '111  . 

P&4 J'ly'll  . 

1064      :IH54 
1  15      Nov'05  . 
10113,  M„v'H  . 
10.".  J'lv'll  . 

1 2 1  «g     :  2 1 34 

122  J'lie'll   . 
100  4  l'nc'111. 


85     102 
"  'fi7»s  '8H4 

a  in.)'-.  io6  4 

'.'.  ioiK  ''':''4 
..  101  4  103 

8   1  .!  I  "g  n 

..  122     1284 
..  1004  1084 


Ueuerai  gold  4 4»--        ..1992 

Begistereu 1992 

Convertible  4  4s  1930 

csm  sanuy  1st  4s 1944 

Coal  Biv  By  1st  ^u  4s  ..1940 

Craig  Valley  ist  g  5s 1940 

Potts  Creek.  Br  1st  4s..  1940 
B  di  A  mv  lstoon  g  48.-1989 

2u  consol  g4s l'Jou 

\\  ;uiii  spr  Val  1st  gos. .1941 

Greenbrier  Ky  lstgug  4s  '40 

Clue  do  Alt  Bit  ret  g  3s. ..1949 

Xauway  1st  lieu  34s.. .1950 

Begistered 19ji; 

Chic  tsurlds  14—  Deuvu4a  1922 

Illinois  BIT  343 1949 

Begistered.... 1949  j.j 

His  Bit  48 1949  j.  j 

Iowa  dit  aml£  lund  5s. .1919  ^.o 

SinKing  Iund4s 1919  _^.o 

Aebraska  Bxteusion  4s. 1927  m-N 

Begistered... 1927  M.fj 

Soutuwesteru  Bit  48. ...1921  m-S 
Joint  bonds  bee  ureal  .North 

Beoeuture  6s 1913  M.fj 

General  4s 1938  m.s 

Cliicdi  ciilretds  impg  48  1955  j.j 

1st  consol  g  6a 1934^.-0 

General  consol  1st  6s....  1937  m.n 

Begistered.... ...1937  m-N 

Chic  dc  liiUU  By  1st  6s. 1930  j.j 
Chicago  <fc  Brie     bee  Erie 
Cluo  Gt  Western  1st  4s.. .1959  m.s 
Ouic  ih  ds  lAiuiav  l'ei  00...I941   j.j 

Beluuiliug  goldos 1947  j.j 

Reiundiug  4s  Series  C. .19*7  j.j 

Chic  inu  ds  Sou  50-yr  4a. .1956  j.  j 

ciricMuoi  st  B  term  g  oa  I9i4j.j 

ueneral  g  4s  series  A..el989  j  .j 

Begistered d!9S9  q.j 

General g  3 4s  series  B.«19d9  j.j 

25-yr  deoen  48 1934  j.j 

Clue  ds  B  su  Bit  g  6s 1921  j.j 

Chic  <fc  Mo  Bit  Bit  5s.  ..1920  j.j 

ChiCdi  B  W  lstgos 1921  J.J 

Bale  dc  Gt  So  g  5s 1910  J.J 

Dubuque  DlTlstSf  68.1920  J.j 

taici;  oou  assu  g  03 1924  j  .J 

i^aCrosse&B  1st  6s.. ..1919  j.j 

Wis  <fc  Minn  Bit  g  6s 1921  j.j 

MB  &  JNo  1st  cons  0S....1913  j-D 

Extended  44s 1913  j-d 

Chic<fc^orthwcou87s....iyio  q.f 

Extension  4a 1886-1926  F-A 

Begistered 1880-1920  F-A 

General  goia  3  4s 1987  M-N 

Begistered .pl987  Q-F 

General  4s 198i  M-N 

smiting  lund  68.. .1879-1929  a-O 

Kegwtered 1879-1929  a-O 

Sinking  tund  6s.. .1879-1929  A-O 

Begistered 1879-1929  A-O 

Debenture  5s 1921  A-O 

Begistered 1921  A-O 

Sinking  lund  deb  6s 1933  M-N 

Begistered. 1933  M-N 

Mil  B  S  &  West  lat  g  6s  1921  M-  S 
Ext  ds  Imp  aland  gos  1929  F-A 
Ashland  Bit  1st  g  08..1925  M-S 

Mich  Bit  1st g 6s 1924  J-J 

Ohio  Bock  lal  &  Pac  68.. .1917  J-J 

Kegistered 1917  J-J 

General  gold  4s 1988  JJ 

Begistered 198a  J  J 

Refunding  g  4s 1934  A-O 

Coll  trust  Series  J  4s 1912  M-N 

M*s 1916  M-N 

i»  4s 1916  M-N 

O  48 1917  M-N 

P  48 iyi8  M-N 

Chic  K  1  &  Pao  KK  4s. .2002  M-N 

Kegistered 2002  M  N 

B  1  AikJtBouis  1st 44a  1934  M-S 
BUT  C  K  ds  ^\—  1st  g  os.  1934  A-O 

Registered 1934  A-O 

CKlP<fc.NWl8tgu6s.l92i  A-O 

M  &  St  L  1st  gu  g  7s. .1927  J  -I) 

Choo  OKds  G  gen  g  5s  .o\\)Vd  J  -J 

Consol  gold  os 1962  M-N 

Eeokds  OoaM  1st  5s 1923  A-O 

J i Lie  si  u  ds  N  o    bee  Ul  Cent 
jiuc  St  E&  Pitts     Aeei'euuCo 
;hlo  St  P  M  ds  U  con  6s. ..1930  J  -D 
Cons  6s  reduced  to  3 4s.  1930  J-D 


104      105 
1114  112 

1124 

loo3,  sale 


935g  Sale 
85        *8:,» 
83       8i'  4 
lu2'4  104  4 
80        85 

95 

924 

106  4  1084 

864 

7134 

66      Salt. 


99  4  . 

87  4 


884 


99     Sale 

10434  

99  4    994 
99  4  100 


I004      1004 
119-4  Dec' 10  .. 

90<\,  J'ly'll'.. 

100     Nov' 10.. 
1044      iol4 
112         112    j 
1 1 1 34  May'  1 1  . . 
10034       1014     12 
]00      May'll  .... 
93  4        96  4  167 

87  May'll   .... 

88  4  J'ne'll  .... 
10-z34  J'ly'll  .... 

90  Jan  11. 1 
!'4\  Aug' 11 
924  J'ne'll 
1134  Keb'05 
95      Oct  "10 

724J'ly'H 
66           60  4 
75     Oct  '09 
9!i3g        993g 
87»s        874 
88     Sep '10 
99            "9  4 
105  4  J'ly'll 
994J'ly'llj... 
99            99           1 
98  4  Mar' III... 
yy     Feb  lli 


1004  1004 


874    92  4 


1'  11124  1064 

1  11141134 
.  11  \\   IIIs* 

2  100  a,  102 
.  100   100 

934    t'7  4 
^7        89 
85        884 
1024  103 


94->4 
90  4 


90 
924 


724 
66 

'9*9* 
87  4 


7334 
714 

'99  4 
884 


99  4. 

101     10lVl014Aug'lll.„. 
96  4  sale   I   963a         '05s    21 
814    814Aagll 


4!|   99      1004 

..JH054  1064 

994     994 

964    99  4 

98  4    984 

99  99 


1264 127 
1104111 


101     1014 
964     93 

.81  S3 
1263s,  1-0-4  I|'l2638l27 
lU4Aug'll  ....!|10934  1114 


10834  Mai    11 
1094  Sale  J1094     1994, 

84  4' 


84 

127  4  128 
10558 

94 

92        92=, 


84  84 

,127  4  Aug  11 

111       Api'll 

9568  Api'lll 

92     J'ne'll! 


10834  10834 
■  10934  1104 


864 

12834 

111 

96=a 

934 


84 

127 

111 

95 

92 


102  4 1024Aug'll  ....  10241024 

984    9»4     334        y-H     18,    98        99=8 

99s.Jan'll        .|994    994 

87        874    86  4Aug'lli !   864    884 

924    924    92  4        92  si      &     92        93  4 
I00e8  107=»  U»0=8  May'll1....  1004  107 

109      10S34  Api'll  ....  10834  109 

106381074  1064      1004       11111)381074 

103-4  1034  103 \  J'ly'll  ....  103410334 

114      1144May*lli...jll4      1144 

1164 '117  4  Jan '111. ...1:1174  H74 

105      1054  Bec'lO 

10634 106'',  J'ly'll 

1034 10334  Feb'll 

lOu1^ 1 

1094  1104  109J4  J'iy'11 


...1063s  1074 
...'  10334  10S34 


984 

96 

86 

ill 


99a4 
87  4 


974    &7  4 


9934  Apr  11 
99     May'll     . 
864        »64 
93  4  Apr '09 


10934  112 


14 


98 


46 


98 
97 
364 

"974 
112 


9934 
98  4 
884 

"99  4 
112 


...  106  107<4 
...  1074  1074 
...  105  4  106 

'.'.J  ib'f"  109*4 
...  107  4108  4 
4  1144  1154 
...   1094  111 


_  112     Jan '11 
1104^.;..  1114Nov'09  ; 

107      107=s  J'ne'll '. 

107  4  1074  May  11  . 

1044  10434  105  4  J'ly'll  . 

1064  Keo'lOl 

109*4 107      Aug'  11  " 

107a4 10734  Auf'lll. 

1114  Sale     1144      1'44 

llu4 1104  Aug'll  . 

118       142  4E£b'02 

iis4ny78H8    J'iy'11 

1094H0      110      J'ly'll 
109      109      Aug'lO 

904    97     j    064        90=8 

...  .    97  41    98;,4  Feb'10 

89  4  sale   i   89  89  4 
U74J'ly'i" 

964    97  4     90a4  J'ne'll 

96        UOSg    94      Deo '09 

95=8 944May'10. 

944    ^434  J'ne'll  ....     9434     9434 

72  4  8alo    i    72  4        74  4  392     72  4    77 
..    764  J'ly'll  ....     744    764 
"0*24    94        93      J'ly'll  ....     93        94 

111      1114Aug'U.„.  11141124 

1  104 1204Mat'o3 

105      1064  Feb'll  ....  10641064 


.... 

118     118 

109=8  110 

13 

96 

984 

23 

83  4 

90 

.... 

9634 

97  4 

102  4  H»3 

108      108 3, 
100      102 


124      126 
884 


10234  Mnv'll  ....  1024  102»« 
1084J'ly'H  ....  1084  1094 
101      Aug'll  ....  100     103 


125 
03 


125     I 
Deo '03 


1  124     125  4 


,Ul»CEl,I>ANK<H)si   BONDS— Continued  on  Next  Page. 


-•treet   Railway 

Brooklyn  Kap  Br  g  6s 1945 

A-O 

104  4105 

104     Aug' 11 

.... 

102     104\ 

1st  relund  conv  g  4s 200^ 

J-J 

33  4  oale 

83  4        '-4r'» 

136 

82«g    t-H=8 

BkCity  1st  con  6a. 1916.1941 

J.j 

10041014 

10134  J'ly'll 



1014  103 

BkgCode  scon  en  g  5s.  1941 

V.-N 

98     Dec '10 

.... 

. .....  

Bky  Cods  S  1st  5a          1941 
Bkiyu  Ul,  El  1st  g  4-6s.ly5o 

J-J 

F-A 

loo 

102  4  103 

1024     103 

6 

100  4  103  4 

stampeu  Kuar  4-5s 1950 

F-A 

«102      

102      May  11 

.... 

to0»4  108 

Kin*h  co  Ei  1st  ic  4s 1949 

r'-A 

8434     86 

»434  Aug  11 

.  .. 

84  a4     80  4 

FA 

>44 

84a,         8434 

1 

82  4    8.)  4 

.Nassau  Elec  gu  %  4s  ....1961 

J-J 

7J4    80 

7934  J'ly'll 

.... 

78        81 

Conn  By  ds  Llm<fc  rel  g  4  4s '61 

J-J 

10l34    10'^34 

U)l'-»4  Apr  11 
1024  J'ly'll 

.... 

;ol\  lor' 

Stamped  tnar  4  4s 195) 

J   J 

10134 

101     1024 

Det  Li  ruled  1st  con  g  4  4s-l932 
Havana  Elec  consol  g  6s.  1062 

J-J 

324 

82  '«  J'ne'll 



80  4    82 J, 

F  A 

98  4  Sale 

984        9«4 

1 

944    »34 

Inter-Met  coll  4  4s 1968 

A-O 

77  4  Sal. 

77  4        78»4 

314 

774    83 

Inter  Bap  T  68  Ser  A 105'J 

MN 

103  4  103=4 

103-5      103=, 

31 

103  4  104  4 

internal  1'rac  coll  tr  4a. .1949 

J-J 

• 80 

67  4  Mar' 10 

.... 

......  ...... 

Manila  Elec  1st  St  coll  5s.  1953 

M-6 

90      

98      May'Oti 

„_ 

Street  Knilwn> 
Met  8t  Ky  gen  col  tr  g  68.1997 

Ret  g  4s 2002 

Bway&7thAvlstcg6s  1943 

Col  &  9Ul  AT  1st  gu  g  68.199., 

Box  ATjfc  P  V  lstgug  6.1  1993 

Third  Atc  KB  oou  gu  4»  2000 

CentTr  Co  certta  stinpd... 

'iliud  Ave  By  1st  gos. .1937 

N  cn  By  db  Bt  gen  4  4s  ..VJiJ 

St  Jos  By  Lt  U  <fc  P  1st  g  6s  '37 

l  Paul  City  Cab  con  g  68.1937 

Tn-City  Ry&Bt  lata  f  68.19J3 

1,  uUorgrounu  of  Bon  6s...l92( 

44s 1933 

Income  6a 1948 

Union  El  (Chic)  lat  g  6a. .1945 
United  Uys  St  B  1st  g  48.1934 
United  KKaSan  Ft  at  4s. 1927 


t 

A 

A 

0 

.1 

D 

u 

S 

■I 

s 

J 

J 

j 

J 

J 

J 

.»! 

N 

J 

1 

A 

0 

M 

N 

J 

-J 

A 

'6 

J 

■J 

78 


74 

464 

1014 

•984    

1004  lUO'.! 

97  99 
64  4  Sal* 

109  4  HI 
84     

98      

1064 

974     98  4 


97 


Mil. 

66  4 


A-O 


77  4 

67       69 


78     Aug'll 

46     Aug  11 

1014      lo  14 

100     Jan '11 

10n4     1004 

09  4  J'ne'll 

6J»g       B64 

110     J'ne'll 

87  4  Aug'll 

98     aN'ov'om 

10114  Apr  11 

J'ly'll 


in 

4 

323 


96 
98 
97 
G2 
84 
80 
67 


Al>r'"9 

97 
Aug'l  1 
Oct  '08 
Aug'lO 
Ang  11 


734     79 
454    48 
I  111  4  102»4 
100      101 
9 .14  1004 
H)        704 
58»4     704 
109      111 
84       b7  4 

ilie"  106*4 

07=4     99 

v <6 4  "97* "" 

384    804 


67       72^ 


•N«  prloe  Friday;  lat*at  this  week. "  ^FUt.  «Due  Jan    d  Due  Apr    «Du«May    ?DnsJ'n«    fcDaej'lx     *Diu 


A«g     «DaeO««     *Dn«Nor    t  Optton  «•*•  , 
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BONDS 

N.  Y.  STOCK  KXrHANRK 
Which  endinu  August  U 


i     "" 
*sfc 


OhlC  St  P  M  <fc  O—  f  Con) 

Ch  St  Pdi  Mum  latg6s  1913 

ISor  Wisconsin  1st  6a. ..1930 

SI  P  &  S(Jity  lat  g  6s.. .1919 

OhlC  &  West  Ind  gen  g  Os  <?1932 

Consoi  50-year  4s 1952 

Chic  di  WMich    &eePereMarq 

Choc  o  &  Halt    bee  C  K  I  &  P 

Cm  H  di  D  2d  gold  4%s...l937 

C;u  U  &  i  1st  gu  g  5s.. .1941 

C  Find<fcFtWlltgu4ag."23 

Uin  1  &  W  1st  gu  p  48.1953 

Ind  Dec  <fc  W  let  g  5s...  1936 

1st  guar  gold  5s 1935 

0  I  St  D  <te  O    6ee  UOU&StL 
Oil)  B  &  U    bee  UCUBt  D 
Ulearhe.ld  &  Mali    See  D  K  <fc  P 
ClOV  (Jii)  Cdi  St  Dgen  p  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W<fc  M  Div  letg4s. 1991 
3t  L  Div  lat  col  tr  g  4s..  1990 

itogistered 1990 

Spr  cfc  Col  Div  1st  g  4a. .1940 
VV  W  Val  Div  1st  g  4s...  1940 
0  1  St  Ddi  C  cousol  Os.,1920 

Isl  gold  4s /cl930 

Registered /<T930 

Cm  s  di  CI  con  1st  g  6s. .  1928 
OC  Cdi  1  couaol7a 1914 

Cousol  sink  fund  7a 1914 

General  cousol  gold  6s.  1 934 

Kegistered 1934 

luu  B1&  W  1st  pref  48.1940 
O  Ind  &  W  1st  pi  5s.. .1*1038 
Poo  &  East  1st  cou  4S...1940 

income  4s 1990 

Olev  ds  .Marietta  ftcd'enu  Kit 
Clev  &  Pitts    see  Peun  Co 

001  Midland  lat  g  4s 1947 

Uoloradj  &  Sou  1st  g  4s. ..1929 

Kotuuddi  ext  4%s 1935 

Ft  W  <fc  Den  C  lat  g  6a..  1921 
Com  in  ct  Greenv    si*  So  Ky 
C01  &  1  »oct  Val     .see  Hook  Val 
Col  &  T01    bee  Hock  Val 
Col  Coun  da  Term    bee  N  &  VV 
Conn  <&  Pas  Kivs  lat  g  48.1943 

Juba  UK  1st  50-yr  5  g 1962 

JiakdiGtSo     .SeeCM&StP 
1  /alias  di  Waco    bee  M  K  <fc  T 
Dal  Lack  <fc  Western — 
Morns  &  Esaex  Ist7s...l914 

lat  cousol  guar  7a 1915 

Registered 1916 

1st  re£  gu  g  3  %s 2000 

N  *  Dack<fc  W  1st  6a.. .1921 

Construction  5s 1923 

Term  <fc  improve  4s 1923 

Warren  1st  rel  gu  g  3  Has.  2000 
Del  JS  Hud  1st  Pa  Div  7s. 1917 

Kegistered 1917 

10-yr  conv  deb  4s 1916 

let  lien  equip  g  4%s  ....1922 

I8t  &re£  4s 1943 

Albdb  Sua  conv  3%8 1940 

Reus  <te  Saratoga  1st  7s. 1921 
Del  Kiv  KK  Bridge  6'eePa  Kit 
Denvdfc  K  Crist  con  g  48.1930 

Conaoi  gold  4%a 1930 

Improvement  gold  5a. ..1928 

1st  iv  reluncimg  5s 1955 

Kio  Mr  J  unc  1st  gu  g  5a. 1939 
K10  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Klo  Gr  West  lat  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  lstgu  g  4s  al917 

Des  Moi<te  Itl)    bee  id  <fc  St  u 

Des  M01  Un  By  1st  g  5s. .1917 

Det  &  Mack  1st  lien  g  4s.  1995 

Gold  4s 1995 

Det  So— U  S  Div  1st  g  4s. 1941 
Dul  &  iron  Range  1st  5s.. 1937 

Kegistered. 1937 

2d  6s 1910 

Dul  Short  Line  bet  Nor  Pac 
Dal  So  Shore  <fc  Atl  g  5s. .1937 
L'astofMinn  beeiitPM&V. 
"-last  Ten  Va  &.  Ga  6'ee  So  Ky 
Elgin  J  ol  ds  East  1st  g  68.1941 
Elm  Cort  ds  iS  o    bee  Deh  &  N  Y 

Erie  1st  consoi  gold  7a 1920 

N  Y  &  Erie  1st  ext  g  4s  1947 

2d  ext  gold  6e 1919 

3d  ext  gold  4  %a 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  48 1928 

NYLE&Wlstg  Id  78.1920 
Erie  1st  con  g  4s  prior. .1990 

Kegistered.. 1990 

1st  oonsol  gen  lien  g  4sl990 

Kegistered .....1990 

Peun  coll  tr  g  4a 1961 

60-yeax  conv  4>  A 1953 

do  Senea  B.1953 

Bun  .N  ir&  Erie  1st  7a.. 1910 
Uhic  ..fc  Ene  1st  gold  5a.. 198'^ 
Clev  di  Mahou  Val  g  6s. 1938 
Long  Dook  consoi  g  6s..  1935 
OoaldsKK  lstcurgu0s.l92'J 
Dock  <fc  Imp  let  cur  6a. .1913 
N  ~i  dt  Green  Lgug  6s.l94b 
N  Y  Sus  <fc  W  1st  ret  6s.l937 

2d  gold  4^8 1937 

General  gold  6a 194u 

Terminal  let  gold  6a. ..1943 

Mid  ot  JX  J  let  ext  5e  ..1940 

Wilkdi  U-aletgug5e...l94^ 

livdc  Ind  lat  con  gug6a..l920 


Wl-N 
J. I 
A-0 
Q-M 
J.  J 


J.J 
Nl-N 
M-N 
J-J 
J.J 
J-J 


J-f) 
J-J 
J-J 
M-N 
M-N 
MS 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
Apt 


J-J 
FA 
M-N 
J-D 


A-0 
J.J 


M-N 
J-D 
J-D 
J-D 
J-J 
FA 
M-N 
FA 
M-S 
M-S 
J-D 
J-J 
M-N 
A-0 
M-N 

,J-J 

J-J 

j-n 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J.J 

J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-0 
J-D 
M-S 
J-J 
J-J 
J.J 
J.J 
F-A 
A-0 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M.N 
J-J 
F-A 
F-A 
M-N 
A-0 
J-l> 
J-J 


iTice 

Fridnv 

August  II 


Is  in 

Atk 

12334 

IM8«!( 

125 

112 

112  \ 

103 

92 

104 

105 

88  ■* 

105 

92     Sal* 


927( 

91  \    92 
90      


WeelCt 
Range  or 
I.ant  Hale 


9()i2    82 

106     

9Q\ 

96  ij, 

107      

107>2 


123 


9  l^g    917s 
45        47 


63     <*«1* 
96        96  ^ 
96<-.    98  H, 

\X\\   112-y 


IjO-IK  llivh 

124»»  May"  11 
129»g  Mnv'09 

112^  J'ly'l  1 

109  4  J'ne'll 
92  \       92^ 


101M  J'ly'll 

103     J'ly'll 

88     Mar'l  1 

88>D  8H>2 

105     May  11 
107  Hj  Dec '02 


»2  93 

92  Feb'll 

93  \  I 'PC '10 
9134  J'ly'll 
91  Oct '07 
96  Dec '09 
91iaDec'10 

10634  J'ne'11 

96     J'ne'll 

^ti     Auiz'10 

10634  Jan  '11 

107  >-i     107^ 


1^5 14  Feb'll 


94     J'ly'08 


107»s 

11038110»4 


91»4  J'ly'll 
47  4Sia 


63  63 

96  90»4 

97  H.        98  »a 
112     Aug  ll1 


.Vo 


"f 


Rang: 
Since 

Jami.o.rtt  ] 

Loiv    Hi  oh 
124      125i* 

109      IO'IIq 
9-ia    93  Hi 


15 


101  101  \ 

102  U  104»4 
88        88 
88        88W, 

103  105 


92 
9'Z 


95 
02 


913,     94 


10«34  10634 
90        97 


..100      10fi34 
9;,107m07't 


.  im^  125  14 


14 


90      - 

1143,  115  S 
10634  107  Wj 
..     .      99 
87      

115V,  U5:'4 

""9S%i  "y'9*" 

101H, 

98^  Sale 
92 
122% 


90 


9'!% 
100-4 

97>.j  100^ 
89  >a  Sale 


72  \ 


88  >a 


89  H 
84 


100     May' 10 


l07SpT'ly'll 
U0°8  J'ne'll 
lll^Dec'10; 

91  Jan 'Hi 
11515  J'ne'll1 
1073s  Uay'll 

99  u2  J'nt'll 
102^  Feb'o3; 
1 155o  J'ne'll! 
149      AUg'01 

99x4  J'ly'll 
ll)l>a     IOI  Hi! 

98  98H, 

92  92^4 
124     May  11 


90 
47 


93 

61>Q 


62        69 
947s     97«.) 
97  Vj     9834 
1113,  113 


100     

98 

93      

65      

107      109 
lOS^ 


106      109 


112 


100 
105  Wj 

102  W 

105<4 

95 


1191.4 


1073, 


8tf 
86 
7834 

"89" 

85 

75 

108H. 
112 
110't 
124 
104 
101% 
101 
103 

79 

fc'3 
109% 
110 

99  >a 


118 

Sale 

88 

Sale 

773, 
90  Hi 

Salb 

Sale 

111S8 

1123, 


91 
lolis 
98  S, 

89 14 
lOi3, 

61% 
85 

88  '8 
84% 
97 

110 
94 
95 
70 

108% 
100% 


104 


91  I 
Dec' 10 
Aug'll  . 

90%' 
Mar' 11 
Anr'll 
>lar'08  ' 
AugTl," 
•J'ne'll  . 
Jan  'oal. 

I 
Sep  '04! 
Sep  '10 
J'ne'll  " 

70    j 
J'ly'll  . 
Mar'Ob 
Feb'll." 


18 


108     Jan'll 


112     J'ly'll... 


125 


104% 


84% 
111 


118% 

101% 

105'g 

104 

106% 

99% 
118 

88 

86 

78% 

77 

90% 

86 

74% 
111 
U056 
111 
1243, 
114 
100=8 

99% 
103 
100% 

83 
110 


110%110% 
100%100 
'110 


Aug*  1 1 
J'ne  11 
May  11  , 
J'ly'il 
J'ne'll 
J'ne'll 
Oct  '10 

8b=t, 
J'ne'll 

7834 
J'ly'll, 

90% 

88%' 

78    1 

J'ne'll 

112    I 

Apr'11 

May' 11 

Apr'10 

Jan'll 

Nov'lo 

J'ly'll 

Dec'Ud 

J'ly'll 
May'  1 1 
Alm'H 

100 
J'ne'll 


107«8  10834 
110»81113, 


91       91 
n5%116% 
107%  107% 

99       99% 

ii"5*«6  iili" 


98%  100 
101   102 
98  100% 
92   94% 
1233,  124% 

91   94 


98%  101 
89%    93a8 
1043,  104a4 
01%    61% 


S8'8    9234 
83  %    85  % 


104  104 
108     108 

112     112 

118%  1203s 
100%101»8 
104% 108 
101% 104 

105  106:i4 
99%    99% 


3 


8S%    95 

70       70 

107%  109% 


8478    90 
82%    86 
73%    7934 
77       77 
86       91 
73       92 
69       80% 
1103,  ni5e 
110<%113 
111     111% 
12434  125 


100%  100% 


1013,  1043, 


83       87% 
110      110 
110%  110% 

99%  101% 


..'110      110% 


BONDS 

N.  Y.  STOCK  EXOHANHK 

WKK.K     EMBIN'i   ACOC8T  11 


5* 


Price 

hriday 
August  12 


Week's 
Ranae  or 
Laft  Sale 


sV  Range 
'»■£  '  Since 
^•o    January  I 


Erie  &  Pitts    bee  Penu  (jo 
Evau»  &  T  H  1st  cons  08.19J1 

lstgenerai  gold  6s 1942 

Mt  Vernon  l8t  gold  6s.. 1923 
Sun  Go  branch  lat  ?  6a.  1930 
L'argo  do  So  *ee  Ch  M  ic  St  V 
1  liut<&  Perolii  .See  Pert  M.ir 
Fla  C  <fc  Penin  .see  sea  Air  Line 
Florida  K  Coast  1st  4%e..l959 
Fort  St  U  DCo  lat  g  4%8.194l 
Ft  W  &  Kio  Gr  let  g  4a. ..1928 
/  '  al  Har  <fc  S  A  bee  So  I'ac  Co 
'  *alH<feHoll8821at5s.l913 
Georgia  &  Ala  bee  sea  A  Line 
Ga  Car  <fe  Nor  bee  Sea  A  .Line 
Georgia  Pacific  bee  So  Ky 
Gila  V  G  <fc  Hot  See  So  Pac  Go 
Gouv  &  Oewegat  bee  N  V  Cent 
Grand  Kapdi  Ind  See  Peun  KU 
Gray's  Pt  Term  bee  st  L  S  W 
Gt  Nor— CB&Q  coll  tr4.s  1921 

Kegistered.  it, 1921 

St  Paul  M  <fc  Man  4^ 1933 

lat  consoi  gold  Os 1B33IJ 

Kegistered 1933  J 

Ueduoed  to  gold  4  %s  19:;;;  .; 

Kegistered 1983  J 

Mont  ext  1st  gold  4s. .1937!  J 

Kegistered 1937  J 

CMiun.VorOivlsttr 481948  A 
.Vluin  Union  1st  g  6a.. 1922:  J 

MontC  lstgugd* 1937!J 

Kegistered 1937  J 

lat  guar  gold  6h 1937 

Will  &  S  F  1st  gold  5s  1938 
Greenbrier  Ky    bee  ehes  &  O 
GulldiS  I  Istrer  ifc  t  ■-■  6s  &1952 

Housatomo  <s-ee  N  Y  N  li  &  11 
ock  Vallst  consg4%s.l99y  J 

Kegistered 1999 

Col  <te  H  V  1st  ext  g  48..  1948 

Col  &  Toi  1st  ex  4s 1955 

11  oust  K  db  W  Tex  .see  So  Pac 
Houstde  i.  ex  (Jen  see  so  Pac  Co 
Hous  Belt  &  Term  1st  5s.  i  937 

Illinois  Central  lat  ^  48..1951 
itogistered 1961 

1st  gold  3%s 1951 

Kegistered 1951 

Extended  1st  g  3%j 1961. . 

1st  gold  os  sterling )U6i  m 

(Joll  Trust  gold  4s 1U52  A 

Kegistbreil 1962:  A 

1st  ret  4s ]955  M- 

Purchaaed  lines  3%s 19 52  J 

J-  N  (J  &  lex  gold  4a  ...1963  ,V1 

Keg.stercd 1963'M- 

Cairo  Braige  Koid  4s I960  J 

IiOutsvDivdiXerm  g3  %s.1l'63  J 

Middle  Divregia.l 192l|F 

Omaha  Div  1st  g  3s 1961'F 

St  Douis  Uivdfcterm  g  33.1961'  J 

iiegiaieied 1951!  J 

Gold3%8 1961' J 

Kegistered TJ511  J 

Spring  Div  1st  gS%s...  1951  J 
Western  Dines  lat  g  4s..l951|F 

Bellov  <te  Car  1st  6a 1923-  J 

Garb  &  Shaw  let  g  4a.. .1932  M- 
ChicSt  Ldfc  N  O  g  58.. .19511  J 

Kegistered 1951'  J 

Gold3%8 1951  J 

Memph  Div  let  g4e... 1951  J 

St  D  Sou  1st  gu  g  4s 1931  M 

lud  Bl  di  West  bee  C  C  C  <£  St  D 

Ind  111  <fe  la  1st  g  4s 1960  J- 

lnt&  Great  Nor  lat  g  6a. .1919!m 
Iowa  Central  let  gold  &B..1938;  J 

Gold  4s 1951  M 

JameaFdfc  Clear  let  4e...  1959  J 
|.   aiAifcUK    bee  D  s  «fc  JU  sj 
lVan  &  Mich    bee  Tol  di  O  C 
K  C  Ft  S  &  M     bee  St  D  di  S  F 
KC&MK&B    .SeeStDdiSF 
Kan  C  di  Paoino    <S'e«  M  K  &  T 
Kan  City  sou  lat  gold  3e..l950 

Kegistered.. .1950 

Ref  <fc  inipt  6s Apr  1950 

Kansas  City  Terml  lat  4s  19U0 
iventucky  Cent    bee  L  di  N 
Keok  di  Dee  Mo    bee  O  K  I<feP 
Knoxville  &  Ohio    bee  So  Ky 

Lake  Krie&W  lat  g5a„  1937 
2d  gold  5a 1941 

North  Ohio  lat  gu  g  6a. .1945'  a 
L  Sho  &  Mich  S    See  N  Y  Cent! 
Deh  ValN  Y  let  gu  g4%3.1940!  J 

Kegistered 1940  J 

Dekiga  Val  (Pa)  cons  g4a.2003  m 
Leh  V  Ter  Ky  lat  gu  g5a.l941  A 

Kegistered 1941 A 

Deh  V  Coal  Co  1st  gu  g  5s.  1933!  J 
Deh  &N1  1st  guar  g  4s.. 1945  M. 

Kegistered 1945  M 

E1C&N   lat  pi  6a 1914  A 

Gold  guar  6a 1914  A 

Deh  Ji  Hud  K    See  Cent  ol  N  J 
Deh  <fc  Wilkeab  .see  Cent  or  N  J 
Deroy  <fc  Ganey  Val    bee  Mo  P 
LK>ng  Dock    bee  tine 
Long  lal'd— 1st  con  g  5s./t-1931   Q. 

1st  consoi  gold  4s A.1931  Q 

General  gold  4s 1938  J 

Ferry  gold  4%a 1922,! M- 

Gold  4s 1932  J. 

Unified  gold  4s 1949JM- 

Debenture  gold&s 1934'  J. 

Guar  rel  gold  4s... i949'M. 

N  X  BdfcMBletcong6sl935lA 


Sid  Ask  Low        Htaii  A'o   Ja>ic    Uxoli, 

lil  % )  l2%Moy'll  ....  112%1  13 

102      102%  Aug'll  ....  101      102% 

107% 114      Apl'05 

00     95     J'ne'08....'l. 


96       97'%  97*t  J'ly'll  ....     35       98% 

90        95     I  '.'2      AiHt*10'...J 

83%  83     J'ly'll....     82%    84% 

98% 97%  J'ne'll  ....     97%    98% 


96%        97     235 

!•(.  ;s  J'ly'll  .... 

■  %  'i--'i  l  .... 

128%      126%       1 

132      Apr'O 


95% 
95% 
98% 

125 


98 
i'8% 
99% 
127% 


05%'105%  Jly'll 105     lorf% 

lljf<3,  .i'lic'';'.'       

W8%J'Iy*ll 95%    98% 

98     J'ue  11  ....     98       98 

i'S^j    9v%J»n'lu 

114  .  J'ly  11  ....  1M%  U03t 
1 128%  J'ne'll  ....  127      128% 

130%  Ala'.'llo 

114       112%Api'll   ....    112%  112% 
112»4  feb'll  ....  11234  1-^3, 

92     J'ly'll  ....|    83%    92 

1013,  lu3% 


95% 

94% 

100 

101 

101 

100 

90 

91 

90 

88% 

99% 

100 

102%      102% 
100%  Sep '08 

95      May'll 
I    90      Feb'll' 


94 
96 


95 
96 


96% 

8d 

98% 

97% 

96% 

85% 

105% 
75  % 

1=75% 


98% 
87 

"98% 
100 


101 
101 
107% 

S9'„ 
89. 
93% 
8U 
99% 
98% 
96  Sj 
87 
98% 
H4-;, 
97% 
85% 
123 
76% 
76% 


J'ly'll 
101  I 
An:  '07 
Mar'  1 1 
Apr'11 
May' n9 
J'ly '09  . 
Aug'll  , 
Aug  1 1 


..'1100  4101% 
1   100%  103 


86% 

89 


90% 
89 


Feb'll 
J'ly'll 
Jan'll 
Feb'n 
Aug  U 
...a.  '99 

J'ne  11 
Jan  Tl 


o%     37 


98 
98% 

90% 

8;; 

97% 

943, 

96 

85% 


9S% 
98% 
98 
87 

98% 
943, 
•J7% 
87% 


...      76 --j     7  0tj 
...;    75%    75-. 


863,    87%May'll  ....     86       87  4 

101  %oct  '99 

86      Too     Nov'OO 

96        9678    9o  <J6     j      3     95%    96 

112% ll7%May'  10 


9434 

ii'i" 

85% 
93% 
96      . 


116 

87* 
96 


95% 

1117 

'114 
I    90 

97% 

I    98 


Oct  TO  . 
May  11  ... 
Feu'll  .. 
Oct  '09i  . 
Mar'l 0  ... 
J'ly '08  ... 


115%117 
113      116 


94       96%'   96% J'ly'll 

108% '108 -v  J'ly'll 

101%  102V1023*  Aug'll 

67%    69        68%        OS's 


94%     94%  J'ne'll  ....     94%    95% 


74%    74% 

.....  i 

*99%  Sale" 

99       99% 


95       96% 
107%  109 
101      103 
1     63       69 


74%  74% 
63  Oot  '00 
99%  100% 
98s,  J'ly'll 


10 


73%    74»4 


108% 
104  % 
106% 


112%: 
111%; 

107%  . 
943, 


109%TO9% 
105%  104% 

'HO3, 

i 

106%  105  4 

104%  105     '104% 

98%'    96% 

113%'113% 
113     1113 
108 
94% 


103      . 

100%. 


109 


9234 

97     100 

94       97 

93 


96%. 
104%  , 


J'ly'll  . 

J'ly'll 

May'll' 

Aug'll 
Jan  11 
May'll 
J'ly'll 
J'ne'll 
Nov'oa 
9434 


64!   99  4102 
96»4    99% 


.  103%1114 
..  104%  104% 
..  ;108%1103, 

..'10541064 
..  104%  104% 
..1  96%  97% 
..  113  114% 
..,113      113 

i|        

2  !  93%    94% 


101%  Feb  TO 
101%  sep '09 


109%  J'ly'll  ....  109%  112% 


92%  J'ne'll;....!  923,    96% 
100         100         6!  98%  100 

99%  Oct  '06  ....'I 

93     May'll  ...Jl   93        95% 
104%  Dec '08 I 

96%  AugTl....1!  96%    97 
110%Nov'06  ...Jl 


lUlSCKLLANEOUai    BONDS— Continued  oh  Next  Page. 


Has  and  Electric  Light 

Atlanta  G  D  Co  let  g  5s...  1947 
Bkiyn  U  Gas  lat  con  g  6a.  1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  6s 1923 

Det  das  Go  con  1st  g  6a. ..191b 
i£qt*  L.N  i  lat  con  g  6s. .1932 
Uasdi  KlecBergCoc  gos.1949 
lir  Kap  G  DCo  lat  g  6s...  1915 
Hudson  Go  Gas  1st  g  5s. .1949 
Kan  Gity  (Mo)  Gas  let  u  5s  1922 
Kings  Co  tl  D  &  P  g  os...\y<iri 

Purchase  ;uoney  6a i99', 

Ed  Dili  BKu  1st  con  g  4s  193t' 
Lac  Gas  Doist  D  lat  c5s.el91i 

Ket  and  ext  1st  g  5s 1934 

Milwaukee  Gas  D  1st  4s..  192' 
Newark  Con  Gas  g  5s 194b 


J-D 
Afl-N 
A-O 
J-J 
J-J 
F-A 
tf-S 
J-D 
F-A 
M-N 
A-0 
A-O 
A-O 
J-J 
C#-F 
A-0 
M-N 
J-D 


103     

107%  Sale 
62       644 


1003, 


100% 

101      

99  101 
103% 

97%    993, 

105% 

116%  117 

83%  91 
103%  104 
102%  103% 

90        90  % 
104      


107% 
60% 


107% 
J'ly'll 


;oi 

96% 
106% 

01% 
100 
103% 

97% 
100 
116% 

89 
103% 
102 

90% 
104 


J'ly'll 
Sep  '08 
J'ly'll 
Oct  '01 
Oct  '09 

J'ly'll 

J'ne'l  1 
MavM  1 
J'ly'll 
May'  1 1 
103% 
1023, 
■T'ly'll 
J'ne'll 


10 


1053,  10334 
59%     62% 


100      101 


L05410o34 


103       104% 
97%    99% 
101%  106 
11334  U6% 
87  %     90 
103      104 
100      103 
90        91 
100%  104 


'  No  price  Friday:  latest  bid  and  asked  this  waet    a  Due  Jan     6  Due  i-'eb 


(>as  and  Electric  Light 

NYGELH&P  g  5s.. .1948 

Purchase  money  g  4s. ..1949 

Ed  El  111  lat  cone  g  5a. .1995 

N  Ydby  El  LdsP  1st  con  g  5sl930 

N  Y  <fc  Kich  Gas  1st  g  5s. 1921 

Pacific  G  <fc  Elec  Go  Cal  G  &  E 

Corp  unifying  <fe  rcf  5s  193? 

Peo  Gas  &  G  1st  cou  g  68.1943 

Ketundiug  gold  5s 1947 

ChG-DdiCkelstgugSa  1937 

Con  G  Cool  Ch  Istgri  g5s.'30 

Ind  Nat  Gas  &  Oil  30-yr  5s  '36 

Mu  Fuel  Gas  lstgu  g  6s.  1947 

Philadelphia  Co  conv  us  ..1919 

Syracuse  Dighting  1st  g  5s. '51 

Union  Elec  Ddi  P  Istg5s.l93'2 

Refdi  ext  os 1933 

Westchester  Dight'g  g  5s.  1950 

d  Dae  Apr     eDue  Mas     to  Due  1 


J-D 
F-A 
J-J 
F-A 
.M-N 

M-N 
A-0 
M-S 
J-J 
J-D 
M-N 
vi-N 
F-A 
J-D 
M-S 
VI.  N 
J-D 


103   104 
88%  89 
112%  115 
102% 


95%    96 
1!5% 

102  102% 

103  104% 
101% 102 


101      Sale 

114% 

100      ..."... 

100% 

96        974 
* 105 


103%      103% 

89  89 
112     J'ly'll 
101%  May'll 

97  %  J  'iy  '09 

953,  95% 
119%  May'll 
102%  lu2% 
103%  Aug'll 
101%  J'ne'll 

90  Mar'l  1 
101  101 
116     J'ne'll 

AugTO 
Jan  '08 
J'ly'll 


98 
96 
96 
106%  Aug'll 


SO 


10 


102 
87 


104% 
89% 


111     112», 
100     101% 


913,    96 
11641194 
101%  102% 
1023,  100% 
101      101% 

90        91% 
1004101 
104     116 


93        96% 
104     105% 


ly     k  Due  Aue    5  Due  Deo     s  Option  Salt 


Aug.  12  1911.  J 
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BONDS 

N.  T.  STOCK  EXOH  A  NH  K 

Wkek  exdino.  August  11 


Long  Island— (Con) 

.\VA  B  li  1st  g5s 1927 

NorShK  let  con  ggu6aol98S 
Louisiana ib  Ark  1st  g  5s. 1927 
Louisv  ito  Nasiiv  si-u  g  68.1930 

Gold  08 li'37 

Unnled  gold  4s 1940 

Kegistered 194<) 

Coll  trust  gold  6s 1931 

K  H  A  Nash  1st  k  6a.. ..1019 
LCln  A  Lex  gold  4ks... 1931 
NOAM   1st  gold  6s.  ...1931) 

NOAM  -'<!  gold  t»« 1930 

Padu.ah  A  Mem  div  Is..  1940 
^ensacoiu  Div  gold  6s...  1920 
St  LDiv  1st  gold  Us 1921 

M  gold  3a I9st> 

Atl  Knox  A  Cm  div  As..  1866 
Atl  Knox  it  Nor  1st  g6al94ti 

Heuder  Bdgelate  I  gOs.1931 

Kentucky  cent  gold  4s..  1937 

LAN  AM  AM  Istg4ksl945 

LAN-South  M  |Olnt4e.l962 

N  Fla  A  s  1st  gu  g  6s.. .1937 

NAC  Bdge  aongu  g-lks  1946 

Pens  A  All  1st  .gu  g  0S..1921 

SAN  Ala  con  gu  g  6s..  193(3 

ti  A  J  ell  Hugo  Co  gu  g  4s. .  1946 

L  N  A  A  Ch    nee  C  1  A  L 

\ ]  r.hon  Coai    4«L8&113 

1'i.aiihattan  Ky  consol  4s.  1990 

Kegistered 1990 

Stropd  tax  exempt..  1990 
Manila  KK— Sou  itiies  48.1936 
olciv'ptA  B  V     J»Ji  1  Cent 

Mox  cent  cons  e  43 1911 

1st  cons  mo  g    3s 0)1939 

2d  ootia  ino  g  3s  trust  rects.. 
Mex  Internal  1st  con  g  4s. 1977 
Stamped  guaranteed. ..  .1977 
Siion  com  nee  .N  i  Cent 
Mia  ot  N  J  nee  b.no 
Mil  Li<tW  bee  Chic  A  N  \V 
Mu  A  Norm  nee  CU  M  A  St  B 
Minn  A  St  D  1st  gold  7a.. 1927 
Pacuic  Kx  1st  gold  Up.. .1321 

1st  oonsoi  gold  6s 193  I 

lstandretuud  gold  4s. .1949 
Dea  M  a  Ft  D  1st  gu  4».. .'35 
Minn  oe  St  B  era  See  B  O  K  A  N 
M  St  F  A  S  S  il  con  e  4  nit  gu  '38 
MSsM  A  A  1st  g4  intgu  1926 
Minn  Un  nee  Hi  I'  M  AM 
Mississippi  Cent  1st  5s... 1949 
Mo  ii.au  it  lei  1st  4  4s. ..1900 

2d  gold  4s jj.990 

1st  exl  gold  5s 1944 

1st  A  refund  4s 2004 

Qen  8  I    4ks 1936 

3t  L  Div  1st  ret  g  4s... .2001 
Dai  A  Wa  1st  gn  g  5s. ..1940 
Kan  C  A  Pac  1st  g  4s. ..1990 
UoKAH  lstgu  g  5s. ..1942 

M  K  A  OS.  lslgxios 1942 

M  K  AToi  Tist  gugos.194  2 

Sher  Sh  A  so  1st  gu  g  5s. 1943 

Tex  A  Okla  lstgug  5s...  1943 

ttoPacinc  istuiL  ^  6s  ...192;) 

Trust  gold  5s  stamped. ol9i 

Kegistered ul9l 

1st  ooli  gold  os 1920 

40-year  gold  loan  4s 1945 

Sd7sextdat  4% 195a 

l6t  A  ret  conv  5s i95;< 

Cent  Br  Ky  1st  gu  g  48.1919 

Cen  Branch  \j  P  1st  g  4s.  194,^ 

LeroyAC  V  A  List  u  os  1926 

Pac  it  ol  Mo  1st  ex  g  48.193s 

2d  txteuued  gold  5s... 1938 

3tLlrMA  Sgeneos  g5sl931 

Uen  con  stamp  gld  g  5s  1931 

limned  a  ret  gold  4a.. 1929 

Kiv  A  ti  Div  1st  g  4a.. 1933 

Venn  V  1  A  W  1st  g  6s.  1926 

Uob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../ii92, 

tienerai  gold  4s 193a 

Mouigoui  DlV  1st  gos..l047 
8t  LJc  Cairo  coll  g  4s..-i93o 

Guaranteed  g  4s 193i 

MAC  con  4s    nee  southern 
Mohawk  A  Mai    &ee.N'iCAli 
Monongahela  Kir    nee  BAU 
Mont  Cent    nee  St  P  M  A  M 
Morgan's  La  A  X    nee  S  P  Co 
Morris  A  Essex  .be;  Del  LA  VV 
V!  ash  dial  A  st  B 1st  78.19L 

li  1st  consoi  goid  5s 

Jasper  Branch  1st  g  6s. .1925 
McM  M  W  A  Ai  let  6s. .191  i 

T  A  f  iir-duou  1st  68 1917 

Nasu  b  lot  a  Shel    nee  L  a  .N 
Nat  ltys  oi  Mexpr  I4ks  1957 

Uuar  gen  4s 1977 

■■tOt  Mex  prior  iieu  4*98. 

1st  consoi  'f U5i 

Now  li  a  D    nee  .\  x'  N  11  A  1j 
N  J  J  unc  1;  u    .->  it  :•.  V  Cent 
N  V  BKlu  A  Man  Bcli    nee  L  1 
N  i  Dent  A  H  i;.v  g  5-js.iji»7 



Deben  %  ia 1934 

Li»e  ttuore  cod  g  S  ~j*...VJ'Je 

r.«.i 

M.'  ..19lJe 

-    1  •     19»r 

Bt>-  .  g  4s.l936 

•     I9»(j 

^d  gu  :■  1'j.io 


M-S 

m:js 

J-U 
MN 
J-J 
J.J 
M.N 
J.D 
M-N 
J.J 
J.J 
FA 
M-S 
M-S 
M-S 
M-N 
J  D 
MS 
J-J 
M-S 
JJ 
F-A 
J-J 
FA 
FA 
M-S 


A-0 
A-0 
A  O 
M-N 

J-J 

J'ly 


il-S 

M-S 


J-l) 
A-0 
M-N 
MS 
J-J 

J-J 

J-J 

J-J 

J-U 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-0 
M-N 
MS 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M  S 
1=  A 
J-l- 
J-J 
F-A 
J-J 
A-0 
A-U 
J-J 
M-K 
M-  S 
J-D 
^-J 
.VI- S 
FA 
Q-| 
j  J 


J  J 
Au 
J-J 
J-J 
J-J 

J-J 
A  O 
J-J 
AC 


J-J 
J-J 
M-N 
FA 
F-A 
FA 
F-A 
J-J 
J-J 
J-J 


XT»M 

hYiiiav 
August  11 


105  <a 
101 

9U 

112', 

II0S1 

98",, 

io'b" 

113 

106  \ 

lS9*a 

us1* 
95 

106>j 

■'68" 
92»g 

ilTftSa 

9Sia 
U'5  4 

S9i4 
109 
101k 
110^ 
IIOI4 

91  >» 


ASk 


99 

11-iV. 


Sale 
9834 

i"l5" 


125 

Wi\ 
96 

109 

115 
73^ 
U2\ 

113 


95 
90* 


111S 
923« 


96S 


97 


Wttkf$ 

kange  or 
Last  Sale 


hoi* 
106 

101) 

11 1'-J 

1 1 2  M 
B8«i 
97-\ 

109  H 

113 
105  Vj 
122  k 
llS-^ 

953« 
1<>6»4 
113 

71k 

92\ 
112  i« 
106 

94  k 
103 

S9>i 

)08k 


Jilyll 
Apr'07 
J'ly '11 
Aug'll 

114k 

J'ne'll 

9Ha4 

Nov'10 

J'ly '11 

Aug' 11 
J'ly  11 

J'ly'll 

heb'  I  1 
I'ne'll 
Mar'i  1 
Sop  '10 
Feb '11 

May' 1  1 
Acr'll 
Aug'  1  1 
Dec '111 
Aug'  1 1 
May  11 


3    II 

8"sl  Kanye 
°p  Since 
^■^■'.Janvaru    1 


l/a    Lou     Hlg/i 


12 


1031,  106 

Ill's     98k 

1 1 3  k  1 1  6  k 

1 1  2  k  U  2  k 

9Sk    99', 

109"  loo's 

111    11:1 

104^8  1»5S 
118»4  L22k 
118agllS»8 

95J4     96>4 
105'i  10.".'4 


71  k    71  k 

92      •.'.;', 

1  1  2  k  1 1 2  k 
106      106 
91        96 


88        9 1 
1  108k  1123s 


110     Jan'lll. 

111k  J'nolil. 

92:k  May'U 


10 


96k       96*« 

104      Apr  05 
97  97    I     a 


110     lit) 
!lllkH2k 
!  92        94 


96       98<k 


100  May'lll 
3  1  "g  May' It)- 
25  k  Apr '09 
77  Mar' 10 
79     .Nov'101 


96k    98k 


99  H  100 


110      113 

104      109 

66        72 

92 

97     


96 

...... 

970, 

93 

84  S 

8434 

lOOk 

10  2  k 

bOk 

81 

87 

Sale 

79k 

105:k 

sale 

89  k 

89 '„ 

108 

109s« 

106k 

1073, 

102 

10538 

102  k 

104k 

105  k 

lOSk 

lOOk 

iOO^ 

iuo% 

101 

77 

97 

91k 

sale 

92 

K2>4 

84 

s5k 

102 

96-4 

97 

10S>4 

109 '« 

108 

108  k 

tSSft 

85 

86 

120k  122 

116 

116 

66 

87  3g 

110 

110k 

30 

130     Jan'll 
110k     UOk 
loo     J'ly'll 
71     Aug'll  . 

80  Apr'll  . 

97  97     j 

y&  Wj  Jan  '  1 0  . 

93k  Mai'll1. 

117=8        97»8 

84k       84 -s 

lOO'e-A-ug'1!  . 

hi    J'ly'n  . 
87  87  k 

79k        79si 
105^,      1063g 
89 1,        89  7t 

io9k  J'"y  '11 
ioe^J'^'n 
io5    J'ly'ii 

luS^May'll 
1()434  J  lie' 11 
10M°a  lt»8-» 
10t)3g  Ll>04( 
«.y      Mar' in 

100  k  l00^ 
77  Aug  11 
U6k  May'll 
91k         92  k 

y2     J'ne'll 

87kMay'lo 

HO      Miu'05 

96r)4  J'ly'ii 

108  k  M;iy  H 
108  'OS 

HI  Sep '09 
Si      Aug'll 

MO  »5 

102  k  -'an  '10 
120'gJ'ne'll 

llokl'ly'll 

87     Aug  11 

110     Apr'll 

81  .uar'll 
y3kJJ-ar'll 


..130 
2  110' 
..  105 
65 
80 


130 

UOk 

10:1 

74 

81k 


9534  98 


12 
1 
3 

6 


93  k 

96  k 

83  >4 

100k 

78', 

So3, 

78 

1053g 

89  k 

108 

,106k 

102^ 

103  k 

10.; 
10s  k 

100-4 


93  k 

98 

36 
103  k 

83 

88 

79k 
1053a 

9uk 
UOk 
108 
105  \ 
105  k 
105  k 
111 
102  k 


60 


look  102 
76  g  82 
96  k  96  k 
91  k  9668 

;  92     9334 


..  96  k  98»4 
..  lU8k  108  k 
1  106k  loa0* 


100k 105k J'ly'ii .... 

•.0934  ilO'g  110>J'i.e'll  .... 

116=8 115kNov'10  .... 

ll)7'8 108k  Oec'lU.... 

:106k U3     J'ly'oi.... 


83  k    87  k 
81k    883g 

126"  VI 1" 

115kllC34 
86        87 

110      110', 
81        81 
93  k    94  k 


105%  H>6 k 
109k  HI 


92s4  Salt       92  k        93  6     917g    95  k 

84       >•!>    1   86     J'ly'll  ....     84 

10.34  10034  Feo'll  ....   10034  100»4 

77k    8J",     SokAugll....     78k    83k 


gSkSal"  q8k       88k 

87k    88k  87k  Aug'll 

93  k  sale  '.<3k       y^8* 

79     salb  79 

7  i  k    75  k  78     Aug  1 1 

78k 79k  J'ly'll 

78  77kJ'ly'll  ... 

98      98\Oeu'10  . 

98k 9J      May'll. 

106k 


10 

87k 

90 

»0-*4 

89  k 

5 

92  k 

94  k 

18 

79 

80  k 

77-j 

793, 

... 

78 

76       78 

1  "w"  "u'9" 


BOMDS 

N.  Y.  STOCK  SXCHAN'RK 
WmtK   kndino  AoarsT  1 1 


1     "=i 

**  ° 

hul 


Price 

triil  n  a 
August  t: 


WeeVs 
Kange  »r 
Latt  note 


N  Y  Cent  A  U  It— (Con) 

tiee-.licr  Kxt  lsta  Uka 61961  a 
Oai-t  A  Ad  1st  gu  it  4a...  19>1  J 
tiouv  A  Oswelstgu  g6s  1042  .) 
Moh  A  Mai  lstgu  g  4s.  .1991  M 
N  J  Juno  U  gu  1st  48.. .193(1  F 
N  1  A  Harlem  g  3ks...20OO  M 
N  Y  A  North  1st  g  6a.. .1927  A 
N  Y  A  Pu  lstcou  gu  g4s  1993  A 
Nor  A  Mont  lstgug  5s. 1916  A 
fine  CreeS  reg  iruivr  6s.  19321 J 
li  \VAOcoulstbxt5s./U9221A 


Hiu 
84  k 


AsK  Lviu        Jilgi 

90''1"97kApi'o: 

lot)      ' 

♦    9.M34 9..  it  M;u'l  I 

95k  100      105      "it  'Ul 

I    90k  Feb'll 

108      Oct  'Ub 

95k    96k1    97',  Aug'll 


OsweA  K  2dgu  g  68...«1915  F 
K  W  A  O  T  K  1st  gu  is  53.19 1 8  M 
Kuiland  lstcou  g4ks..l94l  j 
OgALCham  lstgu  4s  gl94S  J 
Kut-Canad  lstgug  43.1949  J 
St  Law  A  Adir  1st  g  6s.  1996  J 

2d  gold  6s 1996  A 

UtloaA  Blk  Kivgug4s.l922  J 

LaKe  Shore  gold  3  ks 1997  j 

itegisterod 1997!  J 

Debenture  g  4a 1923  M 

25-year  g  4s 193LM 

KaAAU  U lstgu 003. 1938'  J 

Maliou  C'l  BH  1st  5a. .1934  J 

Puts  A  L,  Krie2dg  5s.al928  A 

PittsMcKA  1' lstgu 6s. 1932  J 

2d  guar  6s 1934'j 

MoKeoaA  B  V  1st  g  6s  1918  J 

Mioh  Centos 1931  M 

Kegistered 1931  Q 

4s 1940,  J 

Kegistered 1940;  j 

J  L  A  S  1st  g  3ks 1951  M 

1st  g  3ks 1952  M 

20-year  deb  4s 1929  A 

Bat  C  A  Slur  lstgug 3s.  1989  J 
N  i  Chic  A  St  L.  1st  g  4s  1937  A 

liegisterea 1937  A 

Debentures  4s 1931  M 

West  Shore  1st  4s  gu.. .2361  j 

Kegistered 2361  j 

N  1  A  'jreeuw  i-aito    nee  i^rie 
N  1'  A  Har    nee  N  1'  u  a  Hud 
N   i'  i*ick  A  W     nee  L>  L  A  Vk 
N   )l  L  K  A  V\     nee  h.ne 
NI  1'  A  ijoug  ur   &es  Com  ol  N  .1 
N   1  N  ii  A  H— Non  con  Is. '50  M 

Uouv  deben  3  ks leoO  j. 

Conv  deben  6s 1948    I 

Harlem  -PtCJasa  is.  isl'.)6l  M 
i-eiic  N  Enj  let  ^u  4s..  196 1  j 
lioasaLuuic  it  con  g  5s. .1937  .\t 
A  ti  ivj  uoroy  con  cy  5s.  19 18  ,v. 
Providence  s.ec  deb  4s..  1957  Wl 
iS  X  A  .Nor tn  nee  N  Y  1  i  11 
N  1'  O  A  VV  ret  l3tg  43. .^1992  M 

Kegis  86,000  only ^1992  M 

Oei-eral  4s iy55  j 

Nl    i  A  rut    nee  N  1'  (J  A  H 
N  x'  A  K  B    nee  Liong  Island 
N  Y  s  A  W    me  Krie 
N  Y  'lex  A  M    nee  So  Pac  Co 

Nor  A  south  1st  gSs 1941  M-N 

.Norl  A  West  gen  g  6s 1931  M-N 

iuiprovem't  A  extg  6S..1954  F-A 

Now  Kiver  1st  g  6s 1932  A-O 

N  A  VV  Ky  1st  con  g  43.1996  A-O 

itogistered 1996  A-O 

Div'll3tlAgeug4s...l944  J.J 

10-25  year  coliv  4s 1932  J.D 

i'ocah  CAD  joint  is. .1941  J-D 

CC  A  Tlst  gu  g5s 1922  J.J 

Scio  ViStiNt  iat  gu  <£  4s  ly39  M-N 
North  Illinois    nee  Chi  A  N  VV, 
.Nor.n  Ohio    nee  L  Jine  A  VV 
Nor  Pac— Prior  lieu  g  4s..  1997  Q  J 

Kegistered 1997  y.j 

General  Ben  gold  3s a2047  Q-F 

Kegistered a2047  Q-Fi 

StBaui-Dul  Div  g  4s 1996  J-D 

Dul  short  L,  lstgu  6s. .1916  M-S 
C  B  A  y  coil  tr  la    nee  ii  t  N  or 
St  P  A  N  P  gen  g  6s. ...1923  F-A 
Kegistereu  coitiiic's..l923  Q-F 

Si  i'aul  A  Dul  1st  os 1931  i'.A 

^dos 1917  a-O 

1st  consoi  gold 4s 1963  J-D 

Wash  Cent  1st  g  4s 194s  q-M 

Nor  Pac  ler  Co  1st  g  6a. .1933  j  -  J 
N  or  By  Cal    nee  So  fac 
Nor  Wis    nee  C  at  p  m.  A  O 
Nor  A  Mont    nee  N  Y  Cent 

Uind  A  VV     nee  C  C  C  A  St  L 
hio  Kiv  Bit    nee  Bait  A  o 
Ore  A  Cai     Mm  So  Bao  Co 
oro  Short  Line    nee  Uu  i'ao 
Oswego  A  Home    nee  N   Y  C 

i>ac  Coaet  Co  1st  g  6s 1946 
ac  ot  Missouri    nee  Mu  i-'ac 

feuu  BK  1st  real  est  g  4s.  1923  M-N 

consul  gold  6s 1919  M-S 

Cousoi  gold  4s 1913  m-S 

Convertible  g  3  ks 1912  M-N 

Convertible  g  3  ks 1915  J-l) 

Consoi  gold  4s 1948  M-N 

ABeg  Valgengug4s...l942  M-S 
DKBHABgei8tgu4sg.'36  F-A 
Phua  Bat  A  VV  1st  g  4s. .1043  M-N 
Sod  Bay  A  So  1st  g  os...  1924  J-J 
UNJ  KK  ACangon  4o. 1944  M-S 

feuu  Co— Uuur  Istg4ks.i921  J-J 

Kegisteiod 1921  J.J 

Guaj  3kscoU  trust  reg. 1937  M-S 
UuarJkvscoH  tr  scr  B...1941  F-A 
Tr  Co  oertu'a  gu  g  3  ks.1916  M-N 

btu3ka  tr  cttaC 1942  J-D 

Uu3katr  ctla  1> 1944  J-D 


120 
107  k 

i"lM  k 
96»t 
89-4 


131k 

1113,  n^v, 
105  k  106 
1104 


90 


103 

;19<>» 

99 '8 

88'» 

87\ 

933, 

93  »g 

110k 

112k 

107  k 

123  k 

122 

10834 

UOk 

109»8 

98 

96 

"87" 


110 


89 

K9 

Sale 

Sale 


89 

92 
115 
125 
100 

39 

B7k 

9.;-'., 

93 '4 


tun  'ub 

107  k 
Jan  '0- 

J  lie'  1  I 
I'lv'U 
J'ly'll 

J    uu'O 

J'ne'o 

leb'O.- 
J'ne'U 
Aug'll 

J'ly'll 

83s, 

93  k 


jillk-Mar'U 
1100  Dec '01 
130k  Jan  '0; 


115 
"99"" 

88  k 

s.-k 

92 


111 

119 

99 

98 

90 
89 
92 


Apr'll 

J    llO'Ol 

J'no'lj 
Dec'o. 

J 'mi  U( 

J'ly'll 
J'ly'ii 


9L)3g  iou  1  99  .4  U8k 
It). 1      Dei 

-9J4  sale  S9»4  «-'''. 
look  lot)',  loos  look 
98 k    9t34       9^ 


94k    94k       94>t 

92        92  92  k 

130      131k  162  132 

99k 

933g     93  k         93  S 

113k U3kJ'ue  11 

102k 107      Aug'Ol 

80        87         87      May' 11 


94k 


95  94  k  94'i 
9334  94kFeo'll 
91k     0238J'ly'll 


11 


103k it'3k  Jan'l 

124k  125  12434J'ue'l 
lSSOk  123k  12'''  J'uel 
124  k  128      125      J'ly'l 

973g  9734  9734  98 
93     Jan'l 

92=g  sale  92  k  92; 
104  k  Sale     104 '4      105 

90        90  k     90  90 

10534      .        105      Nov'i 

95  k    97  k     97  97 


99^4.  Sale 

"il"  *7i'k 

70k 

96       98 
9934 


99  k  93  \ 
98*4  J'ly'll 
7  I  k  71k 
69  k  Mai'll 
93  J'ly'll 
99      Feo'le 


U6kU634  116t,J'w'l; 
Uok  U6k  1153s,  Aug'll 

108k UO     J  He  lu 

102k 102»«  J'ue'U 

91      96k  Apr'll, 

90      SUk  Apr'll 

Ill's 1113s  Jan'll 


J-D    105     107      105  k  J'ne'll 


100  k 


99  k 

9i;>4 

102'4 

ibo" 

10  ik 

93  k 

look 

103  k 

"b7k 
89 
97k 

87  k 


101k 

UO 

1023, 

99  k 
sale 
sale 
100  k 


100 '4 
I08 

103k 
99  k 
933, 

102  \ 
9»7» 


J'ly'll 
J 'lie' 11 
J'ue'U 

I  '-"-i 
97 
1023, 
Apr'll 


s«       Jtange 
=  5!      nince 
*  J  a  1. nar  n    1 

Au  Low   Htgn 


..II  99  99k 
.."  "9o'k"90k 
'.  jfu'fk  "9  7  k 


1  l07kU0 


983g    983» 
80  k    90  k 


...I  98«,  100 
...  1  88  k  90 
...  87  k  89 
4  93  95 
38'   92  k    9434 


110=8  Hlk 


111      Ul 

"yy""  "99' 


..     *7        89 

..     91k    93 

i     99 k  l Oil's 


2  893,     93a, 

3  look  l91k 
2     98  k  190  k 


1     93  k    94  k 

29     <)2      100  k 
17  J  32      13434 


1     93        93=s 
■  -   U3kH3k 


84  k    87 


94  k 

94  k 
92  3g 


97 
94  k 
923s 


103  k  103  k 

124=8  12434 
1 26      127 
124k125 

97k    y9k 
98        98 
92        94 
100  k  199k 
88  ■'k    90  k 


±    96k    y7k 


59     yy  i8  10034 


14 

17 
5^2 


6 


98  k 
70  k 
69  k 
96 


9^k 

71k 
69  k 
98 


110k  H<>s» 
1153g  U63g 

10234  iuZK 
"91  k  "91k 

1113b  nia* 


..  105      108 

..  101  102 
..  103  108 
103  k  103k 

96  s     97  k 

102'l  101k 

99  '«  100  k 


1 

83 

1 


102  k 

102  k 

ii/i" 


97 '4 
90 
89  k 


101  k 

lo_ 
103k 

104 

102  k 

98 

97  k 

87 

88 


Aug'll 
Jan '031. 

J'ly'll  . 
Mar' 11  . 

Aug'U  , 

J'ly'll  . 
J'ly'll  . 
A.ug'10  . 

J'ly'll  . 


..  101  k  102  k 


108k  104k 

102k  102k 


97 


B8 

9  734 


88        88 


ton'  mm   1  ion 
Ball  nst5s 1932 

Debenture  0.1 

Col  .  I..  1943 

Co 
Col  iBda  la 
Com  .:.'Li.  i.'ii 

.1901 

St  LBockMt  3  1 95 

Mlli 

late  ouaoj  •/-. 
Cd.i  CM  Co  J 

Valion  •  .oa  ACol  II 


J.D 

M-S 
K  A 


J-J 
J  D 
J-J 
MS 


97  k 

89 

loo 

102  k 

"ii" 

75 

0>>k 

90 



96k  101 

...... 

81 



83 

i'l.ik  lo.i', 

101k 

.    . 

1 

lo7 

. 

*7k 

90  k 

B8 

HISCELil  iNEOUa    UUMIv- Coutiuue.l  ou  Next  Pa«o 

Vlanuliictiiriug  .v   Induatrisil 

97     Feb'll....     96k    97       Allis-Clialmera  1st  5a 19.^6 

90     J'ly'll     ...      89        90        Am  Ag  Chem  1st  c  5s 1928 

101k-)'iy'U 97kl0i'4     a  111  cotoil  en  4ks 1916 

loo-,  J'ly'll  ....     9 .  -1  loo-,       Dcbeu  5s 1.1;, 

74k  Aug'll  73k    79k     Am  aide  A  B  1st  a  tg6s..l91  ■ 

107 *i  uet'04 xmer  Ice  secur  deb  g 6a.. 1926 

!02kApr'06 Am  Smelt  8  ouritiee8i6e.l926 

107      Mn>'97 viu  spirits  Mlg  1st  g6s..l91.. 

105kDt>c'or, vin  i'liruud  lhlcol  tr  4a.. 1913 

-56      Apr'l)   i-4        85         Am  iubaoco  40-yr  g  6a 194J 

84kJ'ue'lJ   ....      83        86  4a 

.'eu'oT Un  Wrttg Paper  Iatai6i     • 

103k      t   lonkioik  n.iiiiw  Loco  wvrkalat  6a.l94 

lly  '11  105      106  .1. 

■    1   -.       104S        4    104  k  1 

.  .'/      Jan   01    "'is   lli. 

--.7k  Muj")  1  ....     87       •---.  oru  Prod Het  a f  g 6t 

ytjk       9734       4     91k    98  1  hi  25-year  at  63 


J-J 
A-O 

y-i' 

M-N 

y-t 

A-t) 
FA 
Vl-S 

J-J 

A-O 

FA 

l-J 

M-.N 

.   .. 
a.  > 
I-  A 
vl-.v 
VI  -N 


71k 
1 0 1  »i 

97  k 

'  9334 
ib'2'k 

"88N 
104»» 

86  •* 

103  . 


salt 

75 
-iale 
102 

3ai«. 
MU< 

Sale 


71 
10134 

96 
W8'» 

76 

I  02  k 

85  k 

1)4 
83  '< 
'JO-k 


72 

02 

101  7e 

1 ; 

^ 

9-i 

1 

'-'■••. 

8 

Aug'  II 

1'  -  . 

lift 

J'ly  u 

May'-  : 

18 

J'ly'll 

. 

61 

'ii 

Aug'll 

Aug  11 

... 

70 
lolk 

97  '4 
93 

. 

100 

•-k 

103k 

. 

SI  k 

.n; 
95  k 


79 

102«, 
,'S-k 

ns 

1,)D 

78 

104 

UOk 

1 

88k 

.'•) 

97k 

97  k 


•No  price  Friday;  latent  bid  and  asked.   aDueJan    fcDneieb   e  Due  May  g  Dim  .  ue   /i  Dae  J'ly  *Oue  Aug     o  Duo-jet     yoao-Nov    «  Due  Dim     /  FUU 
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BONUS 

■v.-    o 

Price 

Week?t 

■g.3 

Range 

N.  T.  STOCK  BXOHAKQ1 

«•! 

Friday 

Rami'  or 

S^ 

fiinci 

Wees  ending  august  1 1 

** 

August  11 

Last  Sale 

^ 

Jamtarii 

Penusvlvauia  Co— (Con) 

Um          Atk 

Lin-        Jin/h 

A'O 

'Linn     Hi    / 

Guar  15-25  year  g  4s 1931 

A  O 

9SHj    99 

9S*e        '^5« 

10 

97*4     ','9 

Cl&  Mar  1st  gu  £4*38.. 1935 

M-N 
J-J 
A-O 

M-N 
F-A 
J    J 

1"2',      ,... 
KlG>« 
10'  4 

90      

90 

90      

no    Jan  'OS 

1 10*4  Jan '09 

109*4  J'ly'09 

96     Aug'09 

CI  «fe  P  gen  gu  g  4  'as  ser  A. '42 

Series  B 1942 

Series  C  3%s 1948 

Series  1)3  "as I960 

90     May'08 

'.0%Aiir'll 

.... 

Erie  <&  Pitts  au  g  3  %s  B.  1940 

90%    91 

J-J 

.1.1 

90     

ll'rt 

A)!!  '-04 
104'>8       1"I'V 

Grlii  1  exist  gug4%sl041 

4 

ioi%  io"i-% 

Pitts  (ft  W  «fc  C  1st  7s... 1912 

.[..I 

K)234 

103     J'ne'U 

103      104 

2u7s 1912 

J-J 

A-O 

.VI -N 
A-O 

102*4  103 
102»4 

■107      

10GH; 

103%  Feb '11 
107     Oct  'Oi! 
109      May'10 
105%      105% 

103%  103% 

3d  7s /tl912 

Pitts  Ydi,  Asli  1st  con  5s. 1927 

PCCds  StLj.'U4%sA...194o 

6 

105%  107*4 

Series  15  'juar 1942 

A-O 

M-N 
M-N 

.,  10534 
11153b 
97 '6 

106     J'ly'll 

106     J'nell 

98°6]>cc'10 

.... 

106     107*4 

106     108 

Series  C  guar 1942 

Series  D  48  guar 1945 

Genes  E  3  Hi  snar  g 1949 

FA 

93      

913,  Apr'U 

9'.34     H3 

Series  G  4s  guar 1957 

M-N 

97 \    98 h 

98%May'll 

.  ••• 

98%    99»a 

C  St  E  &  P  1st  eon  g  OS.  1932 
Peusacola  ds  Atl  nee  E  <fe  JSasn 

A-O 

113  Hi 

H3%J'ly'u 

113     113% 

Peo  ds  East    nee  C  0  C  &  St  E 

Peo  A-,  Pek  Ud  1st  g  lis 1921 

OF 

* llOii 

10D     May'll 

109     109 

2<i  gold  4  His 01921 

M-N 

99 

98%  Jan '11 

93%    93 N 

Pere  Marquette—  Kef  4s..  1955 

J-.T 

74*9 

70     .i'iv'11 

66        7634 

Belauding  guar  4s i955 

J -J 

67       71 

08    J'ly  11 

68        7tvV 

Chd-  VV  Ai  5a 1921 

J    D 

*V00l4  . 

100 U  Apr '11 

100%  100% 

Flintifc  PM  g  6s 192U 

A-O 

110*8 

109*4  I'no'll 

109*4  11034 

1st  consul  gold  5s 1939 

■W-N 

109% 

103     Mar' 11 

100      103 

Pt  Huron  Div  1st  g  5s.  1939 

A-O 

1001, 

100%      100% 

5 

100%1033ft 

SagTusds  11  lstgug  48.1931 

F-A 

90 

PhU  B  &  W    nee  Penn  Kit 

Philippine  Ky  1st  30-yr  s  1 4s'37 

J-J 

84     Sale 

84           84 

7 

84        88 

Pitta  Oin  ds  St  E    See  Penn  Co 

Pitts  Uleve  ds  Tol     nee  B  ds  O 

Pitts  Ft  W  ds  Cli    nee  Penn  Cu 

Pitts  McKees  &  Y  See  N  Y  Cen 

Pitts  Sh  di  E  E  1st  g  5s.. .1940 

A-O 

1123«  

112%Muy'11 

112%  112% 

letoousol  gold  5s 194.1 

J-J 

93%  J'ly '97 

Pitts  <fc  West    nee  B  <fe  u 

*X  Kegistered 1997 

J-J 

98     Sale 

98           98% 

70 

963,     98vj 

J   .7 

97%  Apr'll 

97%    9"34 

Jersey  Cent  coll  g  4s. ..1961 

A  () 

97  >»    97  H 

97%  J'ly'll 

96        97% 

Benasetaer  ds  Sar    See  D  <&  J-J 

Rich  &  Dan    See  South  Hy 

Rich  <fc  Meek    nee  Southern 

Bio  Gr  West  nee  Den  do  Kio  Gi 

Rooh  <fc  Pitts    nee  B  K  di  P 

Rome  Watds  Og    nee  24  Y  Ceul 

Rutland    nee  in  Y  Cent 

(Jag  'Pus  &  H    nee  Pere  Marq 
Ot  Jo  ds  Qr  1st  1st  g  4s. ..1947 

J-J 

SB's    93 

88  >4  J'ne'll 

86%    88*4 

St  E  ds  Cairo    -S'ee  Mob  &  Ohio 

St  E  &  Iron  Mount    nee  M  P 

St  E  M  Br     6'ee  X  RR  A  oi  St  1 

9t  Eouis  di  S  F—  jtoue  08.1931 

J-J 

119     lift** 

119     J'ly'll 

118     119 

.1.1 

108      108  H, 

107%  J'ly'll 

107     108 

St  E  <fa  S  F  KK  cons  g  4s. .'90 

J-J 

90       y2 

90    J'ly  Ml 

90       91 

Gen  16-20  yi  5s   192? 

MN 

88      Sale 

88          fr8% 

67 

86%    90 

Southw  Div  1st  g  6s. .1947 

A-O 

*9S      102  H, 

1()034  Mar  11 

100*4  101% 

Refunding  g  4s 1951 

J-J 

8034  sale 

80           81% 

41 

80        83 

KCFtS&ii  cong  6s..  1928 

M-N 

116S.  1167e 

116%  J'ly'll 

116      117% 

K  0  Ft  S  <fc  M  Ky  rel  g  4s  1930 

A-O 

7934  Sale 

7'/34         80% 

25 

77%    81 

KCds  M  lids  B  1st  gu  68.1929 

A-O 

*100»s 

100%  Oec'Oii 

Oz'rk  &  Cli  C  1st  gu  5s  g.1913 

A-O 

9S\    99  Hi 

9936Aug'll 

97Hk    99% 

St  Eouis  So    nee  Illinois  Cent 

St  h  S  W  1st  g  4s  Ud  ctls.1980 

M-N 

923g 

923s       92*8 

9 

89%    9234 

2d  g  4s  mc  bond  ctts...pl989 

.1.1 

80     

*034  J'ly'll 

78        83 

J  D 

79       80 
97H 

79%       79% 
101%  Apr '07 

22 

76%    81% 

Gray's  PtTer  lstgug  6s  1947 

J-D 

SO  Paul  &  Dul    nee  Nor  Paeitie 

8t  P  Minn  &  Man    nee  Gt  Nor 

at  P  <fc  .Nor  Pao    nee  Nor  Pao 

St  P  &  s'x  city  nee  c  st  P  M  dsu 

S  A  &  A  Pass  lstgug  4s..  .1943 

J-J 

8634    88 

87%       87% 

1 

86%    83% 

S  F  ds  JN  P  1st  sink  i  g  6s.laiy 

J   J 

100>4 

104     Oct  '09 

Sav  F  &  West     nee  Atl  Coast  E 

Scioto  Val  da  N  E  nee  Nor  &  W 

Seaboard  A  E  g  4s  stamped  '60 

A  0 

S7  Hi  Sal* 

87%       87  H< 

41 

84»4    88 

Adjustment  6s ol949 

FA 

77^    78's 
86        80  Hi 

77           78 

26 

75        !s2 
8534    87 

Atl-Birm  30-yrlsl  g  4s.el933 

M-S 

86 H,  J'ly'll 

Car  Cent  1st  con  g  4a.  ..1949 

J-J 

92        98 

9134  Apr'll 

91*4    9134 

FlaOends  Pen  Istg6s.l91s 

J-J 

-lOils 

103     May'll 

102     103 

1st  land  gr  ext  g  5s. ..1930 

J-J 
J-J 

103% 

+  105      

10534  Apr'll 

10534  106% 

Ga  ds  AlaKy  1st  con  5sol945 

J-J 

105  "4 

lu4%Mar'll 

104%  104% 

Ga  Car  &  Mo  lstgug  5s  1929 

J-J 

105      

105     J'ly  11 

104      105 

J-J 

105  5&  110 

109     May'll 

109      109 

Sher  Shr  <fc  So    nee  M  &  ds  T 

Sil  Sp  Oca  ds  (i  nee  Atl  Coast  E 

Southern  Pacific  Co- 

Gold  4s  (Cent  Pao  coll). *1940 

J-D 

9134  Sale 

91*4        92% 

14 

91%    93% 

M-S 

97  '4  ^ait 

97%        98 

291 

96%  100 

Cent  Pac  1st  ret  gu  g  4s  1949 

F-A 

97 14  Sale 

97%        97% 

;ss 

96        97% 

b'-A 
J-E 

97 

91        9134 

97      Feb'10 
91      Aug'll 

Mort  guar  goid3%s../cl929 
Through  St  E  1st  nu  4s  '54 

91        92 

A-O 

90%    93 

92%  J'ne'll 

92        93% 

GH<fcSAM<8- Plat  os„  1931 

M-N 

108% 

107      Apr'll 

106%  108% 

Gila  VG&iN  Istgug6s.l924 

M-N 
M-N 

103     May'll 
105      J'ne'll 

.... 

103      103 
105      105% 

Houa  E  &  W  T  1st  g  58.1933 

104% 

M-N 

104%  105 

101%  Aug' 11 

104%  105 

H&  TGlstg6sintgu..l937 

J-J 

109^ 

109%  J'ly '11 

109%  11034 

Consol  g  6s  int  guar. ..1912 

A-O 

110% 

109 14  Mar' 11 

109%  109  L4 

Gen  gold  4s  int  guar. .1921 

A-O 

94%        94% 

7 

93%     96% 

WacodsN  W  div  1st  g  6s '30 

M-N 
J-J 
A  O 

116 

104  Hi 

♦  114% 

lis)",,  Mat'lo 
107  Hi  Jan  09 
115  Hi  Mar' 11 

A  ds  N'  W  1st  gu  g  5s 1941 

.... 

1 

Morgan's  Ea  ds  T  1st  7s.l9l8 



... 

116%  115  Hi 

J-J 

110% 

111     Mar' 11 

111      111 

A-O 
J-J 

U4»» 

102% 

112     Feb'07 
10^     J'ly'll 

::::  l;....  ....... 

Ore  &  Cai  1st  guar  g  68.1927 

...J1102  102 

So  Pac  ot  Cai— Os  E 1912 

A-O 

101      

101%May'll  ...J  101%102% 

1st  gold  6s  F 1912 

A-O 

M-N 
J-J 

+  101% 

10SV...,   . 
89        90 

114%Eec'04 

116      May'07 

90     J'ly '09 

i' 

1st  con  guar  g  5s 1937 

...in 

So  Pac  Coast  Istgu4sg.l937 

San  FrauTernillst  4s. .1950  A-O 

91% 

91%  Aug  11 

....'!   91%     93% 

Texdi;.NoSabDivlstg68.1912i;vi-S 

101%101''S 

101%Ma>'ll 

....101%  101% 

Con  gold  6s 1943  J -J 

*lol      

101%  Maj'U 

101S-  103 

Bo  Pac  KB  1st  rel  4s 1955 

J-J 

95     Sale 

9434        95 

157 

1    94%    96 

BOND"*  |_c         ^^ 

N.  Y.  STOCK  EXCHANGE     £»■        Pritlav 

Wbkk  Ending  acocst  11    \£*    August  11 


12 

Weete't        a2  Ranae 

Kaiwi"  or      =0  Since 

Last  Sale    1      J  January  I 


Houtliorn— 1st  con  g  5s 1994 

Uegistered 1994 

Eevelop  &  gen  4s  Ser  A.  1956 
Mob<fc  Ohio  col!  Drg4s..l938 
Mom  Ulv  Istg4%-58...199« 

St  Eouis  div  1st  g  4s 1951' 

Ala  Cen  K  1st  g  6s 1918 

Atl  &,  Eanvlst  g  4s 1948 

2d  4s 1H-18 

Atl  <fc  Yad  1st  g  guar  4s.  1949 

Col  <fc  Greenv  1st  6s 19101 

EX  Va<fe  Ga  Eiv  g  6s..  1930 

Con  1st  gold  6s 1950 

E  Xeu  reor  lien  g  5s 1938 

Oa  Midland  1st  38 1940 

(i:i  Pac  Ky  1st  g  6s 19z2 

Knox  &  Ohio  1st  g  Os...  1925 
.uoOefc  Uirpriorneng5sl945 

Mortgage  gold  4s 1945 

Rich  di  Ban  con  g  6s 1915 

Debus  stamped 1927 

Richdi  Meek  1st  g  4s. ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  ser  C  6B...1916J 

aeries  U  4-5s 192l| 

Series  E  6s 1920 

General  5s 1936 

Va  lie  So'w't  1st.  gu  58.2003 

1st  eons  5o-year  5S..1958 

W  O  &  W  1st  cy  gu  4s.. 1924 

West  N  C  1st  con  g  6s. .1914 

S  &  N  Ala    nee  E  <fe  N 

Spokauelnternatlstg  5s  1955 

1'erAoIst.L,l8tg4H4S..1939 
1st  con  gold  6s 1894-1944 

Gen  rerund  a  r  g  4s 1953 

St  E  M  Bge  Xer  gu  g  os.1930 
Xex  &  X  0    nee  So  Pac  Co 

Xexdi  Pac  1st  gold  6s 2000 

2d  gold  ino  5s. 02000 

Ea  B1V  B  E  1st  g  63 1931 

W  Mm  W  ds  N  W  1st  gu  6s  'JO 

XjI  &  O  C  1st  g  6s 1935 

Western  Eiv  let  g  6s. ..1935 

General  gold  5s 1935 

Kan  tfc  M  1st  gu  g  48 1990 

2d  20-year  6s 1927 

Xol  P  ds  W  1st  gold  4s 1917 

XoiStBdi  VV 'pi JUeng3%8.1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Xor  iiaiii  ds  Butt  1st  g  4s./ll940 

Ulster  ds  Eel  1st  con  g  5s  1928 
1st  refund  g  4a 1952 

Un  Pac  KB  ds  1  gr  g  4s  ...1947 1 

Registered 1047 

20-yr  eonv  4s 1927 

1st  &  rel  4s #2008 

ore  Ky  ds  Nav  con  g  4s.  1946 
Ore  Short  Eine  lstg  6s. .1922 

1st  consol  g  5s 1940 

Guar  retuud  4s 1920 

Kegistered lt*29 

Ulahdi  .N'or  gold  5s. .1920 
Uni  JN  J  KK  di  C  Co  nee  Pa  Kit 
Utah  Central  nee  Kio  Gr  Wes 
Utalidc  Nor Ui  nee  Un  Pacific 
Uticacfc  Black  K  nee  *i  Y  cent 

\/andalia  consol  g  4a 1955 
Consol  4s  Series  B...  195 7 
Vera  CruadsP  lstgu4Ha3_1934 
Ver  Val  lnd  <£>  VV    nee  Mo  P 
Virginia  Mid    See  Sonth  Kv 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  tdg  5s.. 1921 
1st  lien  50  yr  g  term  4s.  195  4 

1st  ret  and  ext  g  4s  195b 

Eet  <fc  Oh  Ext  1st  g  5s..  1941 
lies  Mom  DlV  1st  g  4s.  .1939 

Om  Eiv  1st  g  3%s 1941 

Xol  &  Oh  Eiv  1st  g  4s.  ..1941 

Wab  Pitts  Term  1st  g  4s.ly54 

Cent  &  Old  Col  Tr  Co  certts. 

Co.umbiaXr  Co  ctts 

2d  gold  4a ..1954 

Trust  Co  certts 

Warren    nee  Eel  Eac  &  West 
Wash  Cent    A'eeNorPac 
Wash  O  &  VV    nee  southern 
Wash  Xerml  1st  gu  3  %s..  1945 
West  Maryland  1st  g  4s. ..1952 
West  JN  1'  ds  Pa  1st  g  6b. .1937 

Gen  goid  4s 1943 

income  5s (il943 

West  No  Car    nee  South  Ky 
Wheel'g  <&  E  E  1st  g  5s.. .1926 
Wheel  Eiv  1st  gold,  5s. .1928 
Exten  &  Imp  gold  5s.. .1930 

RK  1st  consol  4s 1949 

20-year  equip  s  £  5s  ...1922 

Wilkes  <to  East    nee  Erie 

Wii  ds  Sioux.  F  nee  St  P  M  <&  M 

Wis  Cent  60-yr  1st  gen  4s  1949 

Supdt  Duldiv&  term  1st  4s' 30 


J-J 
J-J 
A-O 
M  -  3 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 


Hin 
KH 
105 
78% 

86 
109 

88% 
107*4 

K-i 
82% 
80% 
100 

10734 

112 
100% 


/!■•".'  Low 

108%  10a 
ii'i 

>alt       78% 
88  H.    86H5 
109 

-air.       88% 
110%  107?,. 

BOH 

82  34     82% 


HnjX 

10**6 

Mav'09 

1 
Aug  i  1 
J'ly  Ml 
68% 
Nov'l  1 
Miy'll 
J'ly'll 


42 


l.i.  a     J/ •  un 
106%  109% 


213 

"  "i 


70         80% 
h6        PS 
H'H»4  109% 
80  Hi     89 


90% 
82  •< 


(0% 
82% 


107 

108%  10-14 

112 

106% 


M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
FA 
J-J 

J-J 

A-O 
FA 
JJ 
A-O 

J-D 
Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
FA 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


FA 
M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


113% 

112  Hi 

106% 

7  3 

lo5% 

104% 

71% 

104 

106% 

103% 

105*4 

108% 

95  % 

♦  91 

72 


106 


104  7e 


96  H. 


105 


J-D 


FA 
A-O 

J-J 
A-O 
Nov 

A-O 

J-J 
F-A 
M-S 
J-J 


J-J 
M-N 


Telegraph  and  Telephone 
Am  Xelep  <fe  Xel  coll  tr  4s  1929  J.  j 

Convertible  4s 1936'm.  S 

ComnuT  1  Cable  1st  g  4s. •.'..397  qj 
Mich  State  Xelep  1st  5s  ..  lu_4  F-A 
A  Y Xelep  lst<fc  gens  1  4%s.'39|.M-N 

Pac  Xel  &  Xel  1  st  5s 1937|J.J 

West  Union  col  tr  cur  58.1938  J-J 
Ed  and  real  est  g  4%s...195o[m-N 

Conv  4s.  Series  A 1936  ii-N 

Mut  Tj"nTelguext5s...l941iM.N 


105 
1 12% 

95 
107% 

110% 

45 

98% 

96 
109 
109 

103l4 

90  Hi 

97% 

91 

87% 

69  Hi 

75 

90% 
106 

84% 
101% 

i'03% 
96*4 

1*1*3% 

"  9*3*34 

ioe" 


65 

113% 

1 1 6  Hi 
105% 

82 
105% 
105 

71 
I04  h 
112 
101 1< 
106 
107% 
108% 

90% 

91 
10434 


Apr  '11  . 
J'ne'll1. 
112  I 
Aug'll1. 
Nov'oHj. 
J'ly'll  . 
May'll  . 
Nov'l  "I. 
Nov'OS  . 
Aug'll  . 
Mar'lll. 
Mar'll  . 
J'ne'1  1  . 
Oct  '06 1. 
J'nell!. 
Mar  1 1 
Aug'll 
J'ly  11 

Aug' 1  1 
Feb' 11 
J'ly'll 


104  102%  Apr'll 
106%  105%J'ly  11 

110*4  J'ly'll 
96%  J'ly'll 

108HiFeU'il 


96 


11034 

65 


:o:-;34 

92 

99 

96 


72 
77 
91% 


Sale 

10034 

8ale 
97 
95 

iia" 

salt 


97       97% 
91% 


108  Sale 
99*4  100 
105 

100      

85 

6 1  %  Sale 

107  Hi  108% 
80      

75 

81% 

■   44        4834 
44     Sale 
44      Sale 

2*4 

2%      3% 


87%    90 
87%  sale 
109%  109*4 
88% 


110%       110*4 

70      Mai'lu 

99%  Apr'll 

106  Hi  Nov  04 

109     J'ly'll 

112      Sep  'un 

103%  J'ne'll 

91%        92 

98  98 

9."o  J'ne  11 

*7%  67  H. 
70%  70% 
70  J'ly'll 
90%  J'ly'll 
105  H.  J'ly  11 
85%  J'ly'll 

lOi  .'/1*6 

100%  J'ly'li 

103%      106% 

96%        Li7% 

95  95 

1:4%  J'ly'll 

112%  J'ly'll 

9334       93*4 

94     Jan  \)n 

108     May'll 


98  Nov'08 
97%  May'll 
90     J'ne'll 


108  10S% 
9934  99% 
98     Apr'll 

104  May'll 
83  Dec'lo 
6 1  64*4 

107*4  May' 11 
81  %  May'll 
75  J'ly'll 
85  May' 11 
48%  J'ne'll 

43;4         46 
43%        455s 
2  %  Aug'll 

2*4.  2*4 


83%  Mar'll 
87  %  87  % 
109*4  J'ne'll 
88%J'no  11 
34      Feb '07 


.  106%  107 
.  107%  1|S% 
i  109%  112 
.    105      106% 


113      114 
115%  118 


105  nr.% 
101*8  105 

71        71 

103%  104% 

10*4  l4  1 11*4*14 

106  106 

107  108 

108  110 
94%     97% 


....   104%  105 

'  102      102% 

....   105%  105% 
....jll0«4  112% 
....'I   95%    98 
....;  108%  108% 
II 
6  110     111% 


99%    99% 


-.108*4  110% 


....    101% 


10 

21 

"21 
1 


103%  104=8  104%  J'ly '11 


10 


%  104 
103 

81%    85% 


93 

91% 


93*t, 

92% 


104     May'll 
102      J'ne'lo 

84  %        84  -. 

98%  Feb '11 


02%       93  V 
92%  Aug'll 


91     Salt 
105%  Sale 

83      .. 

loo%  -Sail. 
100%  Sale 

99  %  iiale 
101*4  8alc 

90%     9o*4!    96*4 

104% 104% 

103      104%  104 


91  91% 

105%      106% 

83%  May' 11 

100%      10u% 

100% 

99% 

101*4 

96% 

104  % 

J'ne'll 


90 
96% 
90 
87% 

68 
76 

87 
...  lo5% 

...'I   85% 
65  100 
...      99<4 
05  103% 
221     96% 

2!   96 
...|  114% 
...  111% 

61   92% 


103% 
92 
98 
92% 
89% 
74% 
81% 
90% 
106 

85% 

102% 

100% 

110% 

98% 

97% 

115% 

113% 

95 


..   108      108 


'|    96*4    97% 
90       90 


16 
5 

"I 

!"ll 


600 


3841 
43 


174 


108  110 
98% 101 
98        98 

100     104 

61 "  "7*1% 
10734  108% 
81        81% 
70%    7534 
85        85 
41%    49% 
39%    50 
40        50 
2%       7% 
2*4       8 


88%    90 

86        88% 

109%  110% 

88%    SS*4 


10334  105 
103%10134 


1     82        86 
98%    99% 


22 


92% 
92 


93% 
93 


42!    89%    92% 
131H105      113% 


I 

"3 
45 
i38 
12 
2 
20, 


83%  83% 
98  101 
98% 100% 
97  99% 
99%  103% 
95        98% 

103  104% 

104  104 


-tUM;El.l,ANEOlJ:8    BONDS— Concluded. 


Hiiiiuliiclui-iiiK  &  liidiiHtrin 
Duban-Amer  Sugar  coll  tr  6s  '18 
Distil  &ec  Cor  conv  1st  g  5s. '2 1 
E  I  duPont  Powder  4  %s..  1936 
Uen  electric  ueb  ?  3%a..l942 

10-yr  g  deb5s 1917 

Geu'i  Motors  1st  lien  6s..  19 15 
int  Paper  ^o  1st  con  g  6s.  191c 

Consol  conv  s  £  g  5s 1935 

Int  St  Pump  1st  si  5s 1929 

Lackaw  Steel  1st  tr  6s 1923 

1st  c  n  6s  Series  A 195( 

6-year  conver  ible  6s.. 1916 
Nat  i.nani  ds  stpg  1st  5s..  192  ' 
N  1  Air  lirake  1st  conv  6s  '28 
Ry  Steel  Spgs  1st  s  f  6s.  ..192  1 
Repubi<&S  1st  ds  coltr5».1934 

lo.30yearossf 191( 

D  S  EeaLu  Cu  si  deb  g  6s.  .1913 


A-O 
A  O 
J-D 
FA 
J-D 
A-O 
F-A 
J.J 
M-S 
A-O 
■VI- s 
M-8 
J-D 
M-N 
J-J 
A  O 
A-O 
.xl-N 


56 

97 

76 

Sale 

85% 

82 

164 

99 

8a!  { 

102%  104% 

84 

94 

98%  Sale 

81 

82% 

93% 

93% 

94% 

94*4 

103 

Salt 

98  %  100 

102% 

94% 

salt 

102%  102\ 

96  96 

75%       77 
86  86 

82     J'ne'll 

161     J'ly'll 
99  99 

104%      104% 


81 
93% 
98 
81  % 
93% 


84% 

94 

98% 

82 

93% 


94  -j  J'ly '  1  ] 
103  103  % 

98%  J'ly'll 
103%  J'ne'll 

94%  94% 
102%  Aug'll 


95% 

97 

76% 

80 

82% 

86% 

81 

82 

i45 

167 

99 

99% 

101 

104% 

83% 

87 

91% 

95 

96% 

99% 

81% 

88% 

90 

96 

94% 

95% 

102 

105 

97% 

99 

102% 

103% 

94% 

96 

102 

105 

Manufacturing  &  Industrial 

U  S  Beaitydb  I  conv  deb  g5s '24 
U  S  Kuboer  iO-yrcon  tr  0s.'i8 
J  b  steei  Corp— j  coup  .u.1003 
Si  10-60  yi  6s.  (  reg  ..alo^.^ 
Va-Cax  Chem  1st  15-yr  os  1923 
West  Electric  1st  6s  Deo  1922 
•>  estin^house  E  ds  aIs  1  5s  '31 

.1)  ISC  I'll  11  urn  us 

Adams  Ex  001  tr  g4s .194t 

Armour dsCo  lstreaiest4%8'3'.' 

liush  Terminal  1st  4s .195^ 

Consol  6s 1955 

Int  Mercan  Marine  4%s..l922 
tut  Navigation  1st  s  1  6s. 192; 
Morns  &  Co  1st  sl  4%8..i93i- 
N  Y  Dock  50-yr  1st  g  4S..1961 
Pub  Serv  Corp  N  J  gen  5s.  195s 
Wash  Water  Pow  1st  5s..  1939 


J-J 

89*4     90% 

90 

90% 

J-D 

104%  -ait 

104 

104% 

M-N 

104*4  Sale 

104% 

105  h 

M-N 

1 04% 

104*. 

J-D 

99*4  100 

9J% 

100% 

J-J 

102% 

102% 

102% 

J-J 

94%    t'4% 

94% 

U434 

rt.S 

86 

86 

86 

J. n 

92%    92% 

92% 

92*4 

A-O 

92         93% 

92% 

92% 

J-J 

9j*4  Sale 

9b% 

99 

A  O 

66      halt 

60 

M3*, 

FA 

82        82  % 

82% 

Aug'll: 

J-.; 

90%    91 

90*4 

J'ly'lll 

F-A 

85% 

84 

J'ne'll; 

A-O 

93*4  hale 

9334 

93%' 

J.J 

101      

102%  Mar'  H-j 

4 
1 
47 

6 
1 

2 
2ti 


16 


89       91 
103      105 
10334  106% 
103%  106% 

99*4  102% 
100%  102% 

91%     95% 


86 

92% 

90 

97 

64 

78 

»0% 

84 

93% 


91 
93% 
93% 
100% 
68% 
82% 
92 
90 
96% 


102%  102% 


•  No  price  Friday;  latest  bid  and  asked  this  week.    &  Due  Feb   d  Due  Apr  eDue  May  j/Due  J'ne  A  Due  J'ly    A;Due  .vug  oDue  Oct  pDue  Nov  sOotion  Sate 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


3Ti 

KRS—BIOl 

IBST 

.l.VD 

LOW 

BST 

SALE    PRI 

■i:s. 

Sola 

0/  ihe 

Saturday 

Mv: 

Tuesday. 

Wednesday 

Thursday 

Friday 

Auj.  5 

Am.  7 

Auj 

.  B 

A  11 J 

.9 

r.  10 

.  11 

•  IS".      190 

•186      190 

•185 

190 

•188 

190 

J. a 

190       Ait' 11 

*i      a 

*!1<       3 

»li" 

3 

•1% 

0 

1 

11]      July'll 

»3          5 

*2%       4 

*-% 

I 

*   :>  ( 

4 

Last 

1       June'll 

».... 

*21 

♦24 

26 

25 

25 

Is 

90 

•90       92 

•90 

92 

*90 

91% 

200 

* !1S 

♦95      100 

'j:> 

95 

*9ll         9  7 

♦90 

30%     3U- 

8U] 

30% 

811] 

30 

•291]      30 

1.870 

»io%   11% 

*10       12 

*91" 

11 

♦  10 

12 

Last 

11        Aug'll 

"     7 

*0 

*7 

7i.i 

*6 

*6          7% 

*6 

20 

.;ii      31  • 

3% 

31., 

3 

27]       3 

2%        -., 

1 

•16       19 

*16        19 

*16 

19 

*10 

19 

16       16 

*40        401; 

*jy:2    401? 

4012 

401] 

*39 

41 

*M       41 

I.c 

;.r." 

to 
Last  .~w<( 

*39          4 1 

June'll 

.  1 1  •   j 

681]    June'U 
791]    Ji 

10 

*9        10 

*io       io'i- 

*io 

10% 

101., 

li'lj 

*10        101" 

•10 

1 

50        50 

*!5        50 

*15 

59 

•40 

50 

*49        50 

50          uO 

95 

10I8     IOI4 

10 

ims 

101" 

10 

10 

9%     10 

978         97„ 

900 

S41->     85 

S135 

85 

85 

84% 

S5 

831  1     s.;;'' 

83%       8 

750 

•S70     280 

•270     280 

280 

•270 

280 

Lu  ' 

65      Feb'll 

*130       

*1J0            

128% 

___  _ 

♦128% 



Last  SaL 

131     July'll 

_       . 

*50       

*5'i         

•56 

•66 



50       56 

... 

90 

•  lOi'.lo  110 

•1061J  110 

*1001" 

111 

*106l2 

110 

Last 

111    juiyn 

1351-  135% 

1  15 

136 

135 

135 

134% 

134%      II     : 

185 

*40        4212 

»40W     41 

4012 

401; 

401] 

401; 

♦391]    -l2i2 
Last 

4012       -101- 

4312    July'll 

100 

•  65        70 

*65        09 

*65 

69 

•65 

69 

65        ti5 

65          05 

130 

»51        53 

♦  51        53 

*51 

53 

*5l 

53 

Last  Sate 

5H2    July'll 

*1           ill 

*1           H4 

*1 

»4 

*1 

11 1 

Last  Sale 

1          July'll 

*5         51k 

*5          51" 

*5 

51 -1 

*5 

51- 

Last  Sale 

ES4      Julv'll 

49        49% 

491]    491" 

481] 

491] 

4734 

48% 

47's     4734 

471"       48 

1,090 

123      123 

*123      124 

*123 

124 

♦123 

121 

123      123 

45 

♦163      165 

♦  160      165 

166 

166 

♦  160 

105 

*160      165 

105        165 

35 

135      135 

135      135 

134 

134 

134 

134% 

133      13334 

130        133 

475 

13»4     13S4 

*13        14 
Last  Sail 

1234       127s 
78         Jan' 11 

150 

IO2I4  103 

103      103 

103 

103 

104 

104 

103      103 

103        103 

390 

10234  10234 

102*8  102% 

*102U 

103 

*10212  1027s 

10212  102l2 

102%     1025s 

210 

53%     531" 

53I4     53I4 

*53 

54 

5312 

5312 

53        53I4 

52          53 

785 

50 

50 

*50        63 

*50          53 

10 

49%     50 

4S         4S34 

*I8 

50 

♦47% 

49 

4712    47U 

47          47 

163 

♦93       95 

*94        96 

*94 

96 

♦94 

951? 

Last  Sale 

96         Aug'll 

*132      134 

*132      134 

*132 

134 

*132 

134 

Last  Sale 

133      Aug'll 

•128      129 

*128      129 

*128 

129 

*12S 

130 

12Sl2  1281" 

20 

♦111      113 

♦111      112 

111 

111 

*__ 

111 

*107     110 

*107       110 

10 

•  II5I4   1171.; 

•115%  II7I4 

*11514 

II7I4 

*115l2 

119 

Last  Sale 

11M"  Julv'll 

10-:%  1043jj 

10412  10434 

10412 

105 

104% 

IO5I4 

10434  10434 

10434     105% 

910 

13SU  140 

140      140 

140 

140 

13S34 

139% 

1371"  1381" 

1371"     13S1-. 

2,225 

•120      121 

*120      121 

*120 

121 

*120 

121 

Last  Sale 

1201"   AugTl 

1021S  102% 

102U  1021" 

1021" 

102U 

IO2I4 

IO2I4 

102      102% 

10134     1021] 

1.312 

*1S6      190 

•ISO      190 

*1S6 

190 

*186 

190 

Last  Sale 

190       Aug'll 

107      107 

♦  107      10818 

107 

107 

*107 

108 

107      107 

75 

238       2% 

2%       2% 

2% 

25S 

21] 

2% 

214       212 

.... 

285 

7378     75 

74%     75I4 

7312 

751s 

7334 

74 '8 

7212    7334 

7212       74 

2,875 

•1912    21 

*19       201" 

*19 

21 

*19 

21 

Last  Sale 

20       July'll 

.... 

Sole. — Oi 

ilclal  chet  t  a 

0  longer  rep 

orts  transac 

tlons  of  less 

than  lu  shar 

es. 

STOCKS 

CHIC.U.O   .STOCK 

EXCHANGE 


Railroads 
Chicago  City   Ky 100 

Chicago  &  Oak  fark.100 
Do   pref ..100 

I  Ij  s  com. 

Do    l>r<'f 

Chlo  Rys  part  ctf  "1"... 

Chic  Ifv.s  part  ctf  "2"... 

::>•:»  part  ctf  "3" 

i  tys  part  ctf  "4" 

Chicago  Subway 100 

.    City  Ky  &  Lt-.ioo 

l>*<    pref 100 

Metropol  \V  S  Kiev. ..100 
Do   pre! 100 

Northwestern  Kiev 100 

Do    prcf 100 

South  .Side  Elevated.  100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Tclep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chlo  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
c'ommonw'th- Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Shaffner   6c  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

.National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref. 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co .100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Rang*    sine-    January    1 
On  basis  0/   100-s/mre  tots 


Lowest. 


185     Jan  1 1 
H2  J'ne  16 

3    J'ne  1 li 

21     J'ly  1 

85     J'lv  19 

8(1      A  or  2:1 

20%  Ma>  Hi 

8     Mai' Hi 

41"  Mm    1 

2%  Aug  11 

16     Aug  10 

40     J'ne  13 

lyu  Feb    1 

05      Feb     I 

20l2  Apr  27 

60     Jan  11 

68     Jan     I 

8I2  J'ue    1 

ii)     Joe   1 


Highest. 


0 

7678 
205 
128% 

55 
IIOI4 
13434 

35 

38 

62 

4912 
1 
312 

41 
115 
15U2 
113 

1234 

78 

921" 
101% 

52 

47 

45 

92 
II7I4 
123 
111 
118 
1031g 
C13012 
119 
1001S 
105 
1021 2 
214 

72l4 

191" 


Jan  10 
Jan  7 
Jan    9 

Meh    II 

J'ly  28 

Jan  ti 
Aug  11 
Apr  28 
J'ne  14 
J'ne  20 
Anr24 
J'ly  20 
Meh  27 
Jan  3 
Jan  25 
Jan  0 
Jan  19 
Aug  11 
Jan  18 
Feb  10 
J'ne27 
Augn 

Jan  It. 
Meh  3 
Meh  3 
Jan  17 
Jan  3 
Aug  S 
Jan  1> 
Apr  8 
Ma>  26 
Jan  11 
Meh  13 
Meh  7 
Feb  1 
Aug  10 
Jan  3 
Apr  12 


190     Apr  28 

H"  J'ne  10 

0     Mch23 

2984  J'ly  21 

93     J'lv  21 

101     Aug   2 

34%  Aug  2 

121]  Aug  3 

71"  Au'r   3 

6  "  Meh     I 

25      Feb  23 

721]  Feb  25 

27     J'ne  30 

74i2  J'ne 30 

291-  J'ne 30 
6  J  "  J  in.-  2  I 
80  J'ne30 
1314  Feb  23 
50     Jan    9 


121" 
88's 

205 

131 
79 

113 

1521,| 

59U 

573, 

82 

52 

1'4 
534 

5512 
12412 
170 
13738 

153s 

78 
105l2 
1033S 

70 

5018 

6? 

98 
140 
130 
120 
120 
108% 
192% 
122 

101 
193 
1071" 


SI 


May  9 
J  ne  2 
Jan  9 
J'ly  29 
Feb  ti 
May  18 
J'ne  12 
Meh  4 
Meh  9 
Meh  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'n^24 
J'ne  9 
J'ly  15 
J'ne  15 
Jan  18 
J'ly  10 
J  ue  2 
Jan  20 
Aug  2 
Jan  3 
Feb  2 
Apr  7 
Mch31 
Meh  14 
Men  23 
Jan  19 
Jan  31 
Meh  1 1 
.1  no  5 
J'ne  2:/ 
J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Range    for    t'rertous 
Year  1910. 


Lowest. 


Highest. 


ICO  Oct 
11- J'lv 
■1     J'ly 


60%  S.|> 

in,  Sep 
8  Mav 
:;  Hiai 
2i]  J'ne 

20      Aui! 
69     Feb 


16 
51 
15 
53 


Jan 

Feb 
Apr 
M  6  J 


-6i4  J'ly 

!     J'ly 

40     J'ly 


6% 

621" 
240  " 
126 

72 
107 
13U.1 

31 

29 

66 

46 
1 
3 

2512 
110 
142 
IO8I2 

131" 

7914 

82l2 


J  111 
J'ly 
Apr 
J'lv 

Feb 

Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
J'lv 
Ma-. 
Aub' 

J'ly 
J'ly 

Apr 
Sep 


53     J'ly 

43i2  Men 

40     Mob 


93 
101 
118 
104 
112 
103 
148 


J'ne 
Aug 
J'ly 
Feb 
Fed 
J'ly 
Feb 


IIOI2  Aui 
IOJ  Dec 
155     J'ly 

101    J'ly 
0I4  Apr 


15    J'ne 


1    '     Meh 

3l2  Jnn 
7>2  Jan 


100     Jan 

Ian 

16     Jan 

Jan 

Aug 

39     Jan 

7734  Meh 

25     J  no 

72     J'ns 

23     J  ne 

■  B     J  ne 

721]  J  DO 

..:•':»  Jan 

104     Jan 

13%  Jan 

:2     Jan 

261     Deo 

135     Apr 

S4ig  May 

112     Jan 

142i8  Meh 

43    Dec 

41     Deo 

74     Jan 

:5 

1 

3 
47 

137     Jan 
163     Meh 


Feb 
Feb 
Sep 
Dee 


l:H" Jan 
2234  Jan 
82     Feb 

12/     Jan 


91 

46 

67!" 
10234 
119 
125 
145 
123 
115a4 
1 86-34 
122 
109% 
180 
105 

15% 


Meh 

Jan 

Dee 

Apr 

Dec 

Jan 

Oct 

Nov 

Jan 

Nov 

Meh 

Jan 

Feb 

Jan 

Jan 


263sDec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week,  ~nlino  Aug.  11. 


Amer  Strawh'd  1st  6s. 1911 

Armour  &  Co  4  i^s 193J 

Boota  Fish  Co  DebG  5^'l." 

Deb    g  5i 1924 

Sink  Ftl  Deb 6s  tr   rec  .. 
Calumet  &.  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  di  if  G  (St  M  Ss  '12 
Chic  Hoard  of  Trade  4S1927 
Chicago  City  Ry  5s  ..1927 

Chic  Conso.  Br  &  lilt  69 

Chic  Consoi  Trac  4  v$s  l»:ia 
Chic  Aulltorluii  lst5s192J 
Chicago  Elev  Ry  5s. .1914 
Chic  Jc  R«  1st  Mg  os.l  J.i 
Chic  No  nuore  Klcc  Os.1912 
Chic  Hue  tool  1st  5i.al921 

1H2T 

Chic  .cys  4-53  series  "A" 
Chic  r.ys  4-5s  series  "B" 
Chlo  i'.ys  4-5s  series  "C 

Chle  Kys  coll  6s 1913 

Chic  Kys  Fund  6s. .1913 

Chic  Rys  Tern  Ctfs  1st  5s 

Chic  EC  1  <3e  1-"  UK  4s. .2002 

Collai  trust  g  5s 1913 

Chic  Telephone  5s 1 J  2;'. 

Co  in  mun  tr- Edison  5s. 1943 
Chic  Edison  deb  6s.lul3 

1st  c  5s July  1926 

Debenture  Be 1020 

Commonw  Klect  r>sb  194.1 
D'.a  Match  Con  db  8s. .1920 

Illinois   Tunnel  5« lui.-( 

Kan  City  I'.y  &  Lljht 

Co  Sf 1313 

Knlck'b'icer  Ice  let  5s  192* 

La^e  St  1:1 — 1st  0a 1925 

Income   5s 1U25 

Metr  W  S'de  El  — 

lit    4 lii.lX 

Kxtension  g  4s lain 

■ 
Nort  1  Wc-t  1:1  1st  4s. ..1311 
Northwestern  Gas  Light  & 

Coke  Co  5s.. i32s 

1  34  j 

He  irsons- 1  lit  5a n,to 

4.4'Jl 

-.-    .- 

i  Scrlce  V 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  e  5s 1  ^  ;7 

Chic  '.'as  LAC  1st  5?1«.i7 
1st  5t    193C 

Mufi  Fuel  Gas  Ist5s1947 
Soutn     I  le  Kiev  4  Hs. 192-1 

Swift  &.  Co  1st  if  5? 1914 

Union  El  iLooo>  t*_„lB4S 
United  I!ox  Hoanl  col  0-  2C 

GeOTal   mtec  <5s 

W.-itern  Eiec  Co  5s. .    1922 


Inter- 
est 
Period 


F  -  A 

I  -  1.1 

J  -  J 

J  -  J 

A-  O 

F  -  A 

J  -  J 

J  -  D 

P  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

.1  -  & 

A  -  O 

J  -  J 

r  -  A 

A  -  U 

J  -  It 

P  -  A 

F  -  A 

F  -A 


si  -  N 

U  -  : 

J    -  D 

'.l-  S 

J    -  J 

A  -  O 

n-  s 

•I  -  .- 


J  -  u 
u-.\ 

A  -  O 

J    -    J 

Feb 

9  -  A 

I  -   J 

I  -   .1 

M  -  S 

Q-M 

■1  -  .. 

I  -  U 

I  - 

1  -  :, 

i  -  .. 

\  -  o 

M-  >, 

J  -  J 

/  -  I) 

U  -  M 

I  ■  J 

J  -  J 

A  -  O 

/    -  J 


Pria 

Friday 

Aug.  11 


Bil  Ask 

t"92%  Sale" 

1  9S78    99 
1 102%  Sale" 

t"98i"4    9812 


89     Sole 
99"s  Sale 
t  95       95% 
:  88%  Sale 

;  '1 1      92 
:iooi2  ioo78 

t"89%  SaTe" 


X 103     10312 
103     Sale 


tl02%  103U 
IlOO's  Sale 


I  85       89 


Note. — Accrued  Interest    muit  be  added  to  all  Chicago  b  m-i 


86%  Sale 
82"  3als 
ooii  sue 

;"5i% 

9812 
95 
96 
971? 

Bale" 

:io.>i2 

1103  ~ 
{102 

lo2% 

1031" 
102% 

95%  s'afe" 

:iooi2 101 

102%  Sale 


Week't 
llanjo  or 
Las'.   Sale 


Low 
100% 

92% 
100 
100 

98% 

9914 

10114 

100 

10234 
103 

60 

9  i% 

9S% 

9412 

87 

89 

99% 

9514 
8834 
90 

10034 

10  I 
9978 
66% 
6612 

1031s 

103 

10078 

100 

100% 

10234 

1067g 
80 

97% 
loO 
89% 
16 

86% 
82% 
91 
100 

9934 

93% 

100% 

9')12 
97 

OS'" 

121*4 

1D23| 

103% 
102 

101- 
95% 

100% 

SS 

TO 
60 

102% 


Higti 
Jan'll 
92% 
Mch'll 
Meh  11 
Apr'll 

July'll 
Oct'09 
May'Oi 

1027, 
Apr'l!4 
Apr'09 
Jan'00 
Aug'll 

Feb '06 

89 
100 

Aug'll 

ss.. 

July'll 

100*4 

Jau'll 

100 

Aug'oe 

July'0> 
Aug'll 

103l8 
NovTO 
Feb' 11 
Au?'0'j 
10234 
1067s 
Dec  OS 

May'll 
May' 11 
July'll 
May  05 

86S8 

82Jg 

July'll 

July'll 

Aug'll 

M<-. 1  09 

- 
M.iv'''  1 
Joly'll 
J  ily'll 

July'll 

July'll 

95.« 

Apr'll 

Apr'ld 

Mch'll 

102% 


B'ds 

Sold 


No. 


28 


3 
82 

"27 

"2 

"43 

"II 


Ranqs 

tor 

Year  1911 

Lou, 
100'2 
92% 
90l8 
90 
9818 

High 
100'2 
93»s 
100 

loo 

93 

9914 

93% 

ioii'g 

i"o".r"i 

"98l"4 

9_9% 

"87l"4 
i    j 

32% 
99 

100 

97^8 

9l"" 

100 

95% 

89% 

90 

100?s 
100 
100 

102" 

100% 

103% 

10318 

ioo" 

100  " 

i0034  10~2*4 
IO3I4  10734 

9734 

77 

97% 
100 
89% 

82l8 

7S1« 
9  -"•; 
96l8 

86% 

100 

99% 
92 

100 

9  Hi 





Chicago  Banks  and  Trust  Companies 


IOII4  10.'34 

10.il., 

lOH*  102 

I0U2 

M 

100    loi'a 


56       60 

10034  103 


price  1 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  <Sc  Comm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englcwood.. 
Foreman  Bros  li'k's  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Kepublic.. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State- 
Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago . 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  d:  Tr.. 
Chicago  Title  <Sc  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  <fc  Coram  Tr  it  Sav 
Drovers'Trust&Savlngs 

Farwcll  Trust  Co 

First  Trust  &  Savings.. 
Ft.Dearborn  Tr4Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  <5e  Savings. 
Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Saves 
Lake  View  TrustiSav^s 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust  ASav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  .Sav  Bk. 

Northern  Trust  Co 

N'orth-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 

People's  Tr  &  Sav  Bk.. 

Pullman  Trust  &,  Saves 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &,  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavHank 
Woodlawn  TriSavilan 


Outstand- 
ing 
Slock, 
(T) 


3100.000 

500, 00U 

S/2000000U 

3,000.0,;,; 

200.000 

200,000 

600.000 

200.000 

10,000.000 

150,000 

1,000,000 

2,000,000 

1,500,000 

_■  10,00  I 

20  1,000 

1,000,000 

1,250,000 

300,000 

2,000,000 

2,000.000 

250,000 

200,000 

50.000 

200.000 

300,000 

500,000 

300,000 
200.000 
200,000 

1,500,000 

250,000 

t'200.000 

100,000 

50,000 

2,000.000 

1.000.000 

5.000.000 

50,000 

60  1,000 

3,000,000 
200,000 

1.500,000 

2,500,000 

250,000 

200,000 

rl, 250. 000 

300,000 

5.O00.000 
20  »,000 
200,000 

3,000.000 
750.000 
20(1,000 
500.000 

1.500.000 

2200.000 

200,000 

600.000 

300.000 

200,000 

1.000.000 

200.0011 

I.200.0110 

1,250.000 

200,000 

200.000 


Surplus 

and 

Profits 

(T) 


10 


549,360 
271,322 
285,333 

5,uJ6,:J7.; 

31 

41,198 

443.233 

51,046 

11,276,43  i 

191,247 

503,476 

616,188 

1,053,878 

193.557 

3,156 

257.031 

546.108 

66,841 

1,313.977 

491.311 

90.390 

74,633 

34,29 

,,.  to  I 

115,137 

62.711 

221,092 

94.500 

12,782 

].905,i;/O 

196, 188 
49/85 
8.494 
K.275 

077.671 

221,47ft 

11, 810, 642 

12,104 

475,687 

734,54i; 

140,926 

239,419 

3.648,690 

3.057 

29.470 

1,918,434 

8,850.823 
62.03H 

49.6M) 

6,273.210 

248,855 

1,0.0.,. 

2, 507.- '-1 
77,298 

137,636 
25  1,672 

2S4.V.S 
43,462 

1.22 

203.668 

112.071 
69.161 


Dividend  Record 


In  In      Per-    Last  Paid, 

1909       1910     iod.  % 


6 
10 

"12" 

Beg.  b 

9 

10 

6 

12! 

10 

Prlv 

8 

8 

10 

Beg.  b 

Beg.  b 

10 

4 

8 

6 

3 

5H 

6 


6 
6 

IH 

12 
8 
6 

See  V. 
None 
7 
6 
6 
4 
8  +  2 


8 

3 

16 

Beg.  b 

Incorp 

9M 
Beg.  b 

16  +  4 
I 
5 
12 
6 

Beg.  11 
Com  0 

8 
6 

Beg.  b 

Beg.  b 
8 

iicg.  b 

Comm 

6 
18  +  2 

6 

"e" 


6 
10 

"ie" 

us  May 

8 

10 

6 

12s 

10 

ite  Ba 

8  +  2 

10  +  15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6M 
6 
4 
7 
6 

4H 
7H 
6 
12 
8 
6 
90.  p. 
None 
'IK 
6 

7H 
6 
8+2 


8 

Q-J 

6 

O-J 

12 

Q-M 

us. Apr 

3'  11 

irated 

1908 

11  +  5 

Q-l 

us  Apr 

ln'l 

16  +  4 

Q 

7+15. 

U-J 

5H 

O-J 

12 

U-J 

6 

y-j 

11  Ool 

J9  •  i 

US.     A|) 

rlo  ' 

8 

Q-J 

6 

J-J 

us  J'ne 

1  '11 

us. Dec 

I'll) 

8 

(.'  J 

us.  J'ly 

12 '0 

encfd 

but. 

oH 

J-J 

*8+2 

Q-M 

6 

U-J 

6 

Q-M 

7H 

Q-J 

An 
J-J 
Q-J 
Q-J 
31  '1 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-.J 
8 '11 
y'10 
Q-.M 

Q-I 
Q-J 

Q-J 
U-J 
Q-J 

Q-J 
Q-J 
Q-J 


Jan  '11,  6 
Jtly  '11.  5 
July   '11,  2% 

July  TI,  4 
1.V.92.P1538- 
luly  '11.  1% 
fuly  '11,  2i-> 
July  '11.  is4 
,  ne  30'  11, 3u 
in   :;o'li.2% 


Q-M  J    iv 


Q-J 
Q-J 

Q-J 
U-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


July  TI,  2 
July  '11.  2 
July  '11.  5 
V.92.P.1004. 
v'.OO,  p.  1277 
me  30' 11,2% 
11,  1 
'11,2 
July  '11,  1% 
'11.  1% 

'11.   1J4 

'11.    1% 
'11,   1% 
'11.  212 
TI.  1'2 
•11,  1'2 
'11.  2 
TI.  1% 
July  '11.  3 
Jne30'll.  2 
May  '11.  3 

Dec31'08,l% 
July  '11.  2 

11, 

11. 

11. 

II. 


uly 
July 
j  uly 
July 
JMy 


July 
(uly 
July 


July 

July- 
July 
July 


1% 


2% 

2% 


Julv  '11,  2 

J  iy  'li.  1% 
Jne  80 '11,4 

V.  92,  p.  929 
V.87.P.1138 
11,8 

1\    1  J.  p.  1004 
.1  ily'll,  4 
luiy  TI.  U4 
J  ly  '11.  HS 
July   '11,  4 

I  1.1% 
0V91.P.1221 
1 1V..2  nl 004 
Jna30  'H.  2 
July  '11.  4 
V. 92. p. 1537. 
V.  92.  p.  96 
lunc.iO'll.  2 
■  V.80.P.141 
Bent  6  1910 
July     11.  3 
Jne30'11.21 
July  '11.  1% 
July '11.  2 
July  TI.  2% 


•  Bid  and  asked  prices;  no  talcs  were  made  on  this  day.  T  June  7  (etoet  <>r  business)  (or  national  banks  and  June  8  (opening  of  bui-lnrss)  (or  Btate  Institutions.  ;  No 
prl^i-  Frldny;  litest  price  tWi  week,  a  Due  De<v  31.  b  Due  June,  r  hi -M<,ck  dividend'  o(  33  1-3%.  *  Also  20%  In  stock,  q  Dividends  arc  paid  Q-J.  with  extra  pay- 
menu  Q-P.  r  Capital  to  be  Increased  to  11. 500.000.  V.  92.  p.  1611.  «  In  addition,  the  equivalent  o(  4%  more  rame  (roni  First  'Crust  *  Kavlnca  Bank.  (June  30 
1911.  u  In  addition,  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank,  rcnpltal  increased  to  $600,000  V.  93.  p.  142.  w  March  311911.  z  Proposal 
tp  Increase  capital  to  $260,000  ratified.  V.  92.  p.  1362.  y  Capital  to  be  Increased  to  121.500.000  to  acquire  control  ol  Illbtrnla  Banking  Assoc.  V.  93.  p.  17.  323. 
\  Also  paid  an  extra  dividend  of  2%  In  July  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK   PRICES— NOT   PER   CENTUM    PRICES 


Saturday 
Aug.  5 


10738 
*10212 
*221 
*127 
•217 

106 
♦295 

*13l4 

♦75 
*..  . 

*62 

165 

♦  114 
♦271 

126 

♦  154 
+92 

*138 
2H2 
*92 
136% 


108 
10314 

222 
1271" 
218 
100 

IS" 

"l"212 

56 
165 
114% 

126" " 


22 
921  o 

13734 


*212 
+  187% 

*37 
*110 
*103 

180% 

*93 
*163 

+88 

102% 

56% 
104% 

*412 
*15 
117 
*11634 
13514 


40 
11012 

I8W4 

94 

89" 

102% 

57 
101% 
434 

I5I4 
118 
1171o 
13512 


9012 
1012 
20 
*7 
*1571o 
*11 
*9312 
286 
155 
96 
*97 
231 
*4 
*112 
*109 
146 
♦  105 
6412 
159 

I62" 
*31 
♦29 
190 

46 
*2714 

74 
11612 
*19 
*96% 

*6 
734 
*29 
6234 
27% 
1334 
*.50 
11% 
412 
1712 
54 
440 
*10 
*.07 
59 
*512 
13 
10 
5U5 
32 

678 
2412 
*1 
12 

734 
373j 

8712 
* 

5 

2I9 
33 
•+31 2 

812 

734 
*H4 
2012 
*2 
*4514 
1712 
*2% 

838 
3034 
7 

514 
2I4 
43% 
*97 
*11 
* 
16 

*1% 
10 
*.70 
*271o 

5 

*33 

*4 

ssi'. 

48 
*2% 
16 
46 
*U2 
71« 

in:i " 
*i 


91 

101o 
20  " 


11% 

287" " 
156 

96 

9734 
231 

434 
114 
111 
149 

~64% 
160 

102% 

32 

30 
190 

46 

28 

75% 
11634 

20 
100 

7 

734 
2912 
6312 
275, 
13"% 

.70 
12 

5 

1734 

55 

440 

12 

.08 
501 

6 

I3I4 

IOI9 

13-16 

33 

6?s 
243 

ii 

12% 

8 
373, 
8734 
16 

5 

21  g 
331^ 

4  " 

812 

8 

J3* 
21 

212 
46 
18 

3 

812 
303, 

7 

5% 

214 
4315 
98 
12 
70 
16% 

l-V 

10 
.90 
29 

5% 
35 

4% 
06I4 
48 

2% 
16 
46I» 

134 

7'2 
109 

134 


Monday 

Aug.  7 


108 
*10212 
♦221 

1271" 
+217 

105 
*295 

*12% 

*75 
* 

*52" 

165 

114 
+271 
*126 
+  154U 

*92 
*138 
2H4 

*9134 

135% 


1081' 

103 

222 

1271- 

218  ' 

105 

"l5  ' 

T2V2 
56 

1C5 
111 


2H2 

92 

13634 


Tuesday       Wednesday      Thursday 
Aug.  8  Aug.  9  Aug.  10 


+212       

*1S7% 

*:i7        40 
IIOI3  11018 
103      103 
18H2  18218 
*93l2    94 

+163       

*8814     89 
102%  102% 

*57        58 

*10334  10418 

41..       412 

15       15 

*11712  II8I0 

117      117 

135      1351 


90l4     9078 

*10        1012 

19%     19% 


*15738 

*11 
94 
286 
155U 
9534 
97I4" 
234 
*4 
*112 
*109 

14734 
*105 
6412 
159% 

io2" 
3114 

*29 
188 

46 

2712 

74U 
11634 

19 
*9612 

612 

Sl4 
*29 
63% 
28 
14 
*.50 
*11% 
412 
17 
54 
436 
*10 
*.07 
591.t 
534 
1318 
1034 
5  9-16 
33 

67g 
24 
1 
1212 
7  11-16 
38 
88 
1534 
4  15-16 
21  9 
33  " 
334 
Sl2 
734 
114 
*2H4 
2% 
45 
1758 
*234 
83g 
31 
684 
5I4 
*218 
43 
*97 
1112 

"l5% 
*1% 
10 
*.70 

*28 
514 

*30 
4 

*36 
4734 
*234 
16 
4578 
*112 
*7 

109 
*1 


1571? 
Ill- 
94% 

286" 

156 
9534 
071- 

235 
434 

114 

111 

148% 

65  " 
160 

14 
1021» 

3H4 

30 
1891" 

461? 

27% 

7512 
II7I4 

19 
100 

7 

8I4 
31 

6412 
28 
I4I4 
.70 

12 
4U 

17% 
551 
440 
12 

.03 
5934 

S3, 

1314 

10*4 
534 

3334 

7 
24 

1 
121  •. 

7% 
3S1_ 
8884 
1534 

5 

21" 
33% 

334 

SI  9 

8" 

1% 
211 

21-1 
4514 
17% 

3 

& 
31% 

7 

514 

212 
44 
98 
11% 
70 
I6I4 

lU 
10 

.90 
30 

5I4 
35  ' 

4 
361- 
48 

•> 

16 

4014 

1B8 

812 

109 

134 


10734 
♦  103 

221 

127 
*217 

10512 
*295 

*1212 

*75 
* 

♦52 

165 
+  114 
*271 

12612 
*157 

*92 

*140 

21 

*9112 

135l2 


10734 

107      IO8I4 

10312 

*10212  103 

221 

221      221 

1271? 

*12H34  127 

218 

*217     218 

106 

105      10512 

*295       

15 

*12%     14 



*76       

1212 
56 
165 


127 


145 

21 

9212 
136 


*212       ... 

*1S712    ... 
36        36 
11012  11012 
103      IO3I4 
I8OI4  18134 
*93        9312 

*163       .. 
8812    881" 

* 1021; 

561  o  5034 
10378  10418 
*.J1,  484 
15  15 
117  117 
117  1175s 
13478  135I4 


9012     90% 
10        10 
1912    191? 


*15738 
11 
94U 
286 
15514 
9534 
9734 
234 
*4 
+112 
*109 
148 
*105 
*65 
159 


15712 
1H8 
9414 

2S6 

156 
953, 
973j 

234 
434 

114 

110 

14812 


15912 


1212 

56 
165 
114 

127" " 


♦52 
165 
114 

+271 

127 
+156 

*92 
+  138 

*2012 
9H2 

135U  13612 


21 

9ii> 


♦212  ... 
188  188 
+37  40 
111  111 
10312  10312 
17812  I8H4 
*9H2    9212 

+  163 

8334     90 

* 103 

5GU    5612 
10334  104 
412       412 

15  1514 
IIGI4  11638 
H7I4  II7I4 
135      13514 


9038     91 
*912     101" 
1912     191" 


15~38  15738 
IH4  IH4 
9412     9412 

286     287 

15414  155 
95U    9512 
9734    9734 

2321"  234 
*4  "       434 
*112      114 


10218  10214 
3114     3H4 

*29       30 

18812  189 
45!4  46 
28  28 
735g    75% 

11658  11738 
1912     20 

*9612  100 

6  6 

*734  8I4 

+28  29 

63  6412 

28  28 

I4I4  I4I4 

*.50  .70 

*111.1  12 

*414  412 

17  17U 

54  5534 

425  440 

11  11 

*.07  ..08 

58I4  5819 

5  5% 

I3I4  13% 

101"  101; 
5% 
33 


110 

150 

*105 

li'l" 

159 


110 
150 

65" 
159l2 


102 
*31 

*29 
188 

43 
*2712 

73U 


1023g 

3H4 

30 
189 

45 

28 

75 


534 
3334 

7 
24 

1% 
12 
734 


7 

24 
*1 
12 

734 

37l2  3812 

88  88 

*15  16 

4  15-16     5 

212  212 

33  331" 

31o  31" 

*8%  ---"- 

*712  8I4 

«4  1% 

*20%  2H4 

*2  212 

45  45" 

1778  18 

*234  3 

*S3S  81  9 

3038  31 

6I2  6I2 

514  51o 

*218  214 

*4212  44 

98  98 

*m2  12I" 

*6S  70 

I584  I6I4 

*118  11" 

10  10 


*27 
514 

I 

~~33~4 
36 

48 
234 


281" 
•51.1 

33 
4 

36 

48 
23.1 


1618     16l8 

4558     46 

H2       H2 

712       734 

108      108 

*138        158 


116U  117 

19%   1914 

*9612  100 


*6 
734 
*28 
6234 
2712 
1312 
+  .50 
*11 
4I4 
I7I4 
54 
415 
10 
*.07 
5812 
51  ■> 
13 
+10 
534 
34 
7 
24 
*1 
12 

712 

37 

88 

15 

4  15-16 

212 
3212 

312 
*S% 
*71" 

H4 
*2012 

2 
45 
1778 
*2-% 

8I4 
301o 
+8 
*514 
*218 
4212 
*9612 
*1U4 
*07 
16 
*1% 
1018 
.75 
27 

514 

*30 

*33., 

3412 

4734 

21". 
16% 
4478 

112 

712 
+107 
*1% 


105%  105-% 
10212  10212 
22H4  22H4 
12612  127 
217     217 
104      10518 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
164     165 
114      114 

Last  Sale 
127  127 
Last  Sale 
Last  Sale 
Last  Sale 
2012  2034 
91  91 
135  13512 
Last  Sale 
Last  Sale 

*18712   

+37        40 
*11012  IIH4 

+  103       

176      178 

Last  Sale 

Last  Sale 

89       8914 

* 1021" 


Friday 
Aug.  11 


104% 
+  103 
+221 

12612 
+217 

104 
299 
1312 
7618 
12 
52 

165 


100 
10334 
22114 
12612 
218 
105 
July'll 
Aug' 11 
Aug' 11 
July'll 
Aug' 11 
165 


272 

127 


Julv'll 
127 

15712  July'll 

93        July'll 

A 140   July'll 

*20         2012 

*9012       91 

135        13578 

142      July'll 

Julv'll 

188 


5512 

t 

"4T0 
15% 

115% 


5614 
104 
4I9 
15% 
116% 
115%  117  " 
13412  13518 


212 

188 

*37 
+  110U 
+103 

17334 
95 
164 
89 

10238 


40 

mis 

177% 
July'll 
June' 11 
89 

10238 


5618 

1031" 

438 

14U 
11512 
116 
1341" 


Last  Sale  32 


90 


56% 
1037S 

1412 

116 
110!" 
!     13478 
July'll 
90 


1919       1912 
7  Julv'll 

15C>14     15614 


90        9034 
*912     IOI9 
19        19 
Last  Sale 
15638  15638 
1034     IH4 
95       95 
287     287 
152      152% 
9434     9514 
9712     9734 

232U  234     | 

Last  Sale  4  July'll 

Last  Sale\U3      July'll 

+109      111    '+109        111 

14734  14734     146%     14712 

10412  July'll 


14         Aug'll 
10158     102 


lOU 

95 
286 
1531" 

94 

9712 


10! 

95  " 
287 
1531 2 

9434 

9712 


612 

8 
29 
6438 
2734 
14% 

.70 
1H2 

414 
I7I4 
55 
425 
10 

.08 
5812 

512 
1312 
101 

534 
34 

7 
24 

U4 
12 

73., 
37 
8812 
I.5I4 

5 

212 
33 

31" 

"8I4 

II4 
211" 

2 
45 
1778 

3 

8% 
31 

7 

6 

2% 
4212 
98 
12 
69 
16 

"2 

10% 

.75 
28 

5I4 
35 

4 
36 
473, 

23, 
16% 
4618 

II9 

71" 
110  " 

1% 


Last 

Sale 

6412 

64% 

158 

15919 

Last  Sale 

102 

1023S 

31 

31 

29 

29 

ISO 

188 

4212 

431" 

2719 

277S 

7212 

73% 

11634 

117 

*1812 

191? 

9612 

9612 

6 

6 

7% 

8 

28 

28 

61% 

6378 

2612 

27I4 

1278 

13 

Last 

Sale 

11 

111, 

4 

4 

iei2 

17 

52 

53 

410 

420 

*9 

11 

Last  Sale 

57 

57 

5% 

5Sa 

1234 

13% 

1(4, 

IOI4 

5  3-16 

11-16 

32 

33 

B34 

6% 

23 

24 

1 

1 

IH4 

111; 

7I4     7  9-16 

3614 

37 

*8734 

8SI9 

*14l9 

15% 

478 

478 

21? 

21" 

3012 

32 

*3 

33,1 

*814 

£34 

712 

VI9 

1'8 

1% 

2012 

2012 

*218 

212 

*43 

45 

17% 

1719 

234 

234 

818  8  7-16 

29% 

301; 

034 

634 

5 

5I4 

2 

2% 

*4012 

421? 

9412 

961? 

+  11 

12 

65 

65 

15 

1534 

*118 

1% 

10 

IOI4 

27 

27" 

4?8 

5 

* 

30 

378 

4 

34 

35 

471" 

48 

2I4 

2U 

16 

16 

4478 

4514 

*138 

1% 

*7 

7l2 

108 
Last 

10S 
Sale 

31 

+29 
187 
4214 

~72% 
11638 
*19 
*9612 

*6 
8 


31 
30 

188 
43 

74"  ~ 
117 

1912 
100 


26 
6314 
2034 
1234 
Aug'll 
1034 
378 
1714 
5U2       5314 
403        410 
*9  11 

07       Aug'll 
5434       5714 


62% 
26 
12I4 
50 
10 

37S 
17U 


Sales 
of  \ht 
Week 
Shares 


*5 

12U 

10l4 

5l2 
301? 

6% 
23 

1 
11 

738 
37 

"li" 


5% 
1278 
1034 

512 

311 

634 
2312 

1 
11 

7% 
37 

T4" 


4  13-16  13-16 


214 
30 
*3 

"784 

1  1-16 

191" 

*2% 

+43 

17% 

2% 

8I4 
2819 

012 

5 
*178 
41 
95 
1H2 
+67 
15 

1% 
934 

"26" 

434 
30 

334 
34 
47% 

2% 
1512 
45I4 
*114 

7 
IO6I4 


214 

3114 

312 

"734 

1  1-16 

19% 

212 
45 
171? 

278 

8I4 
293., 

61? 

5" 

2 
41 
95 
11U 
68 
1514 

1'S 
10 

20"" 

478 
30 

3S4 
841.t 
475, 

21« 
1519 
4514 

1% 

7 
107 


210 
10 
02 

377 
12 

393 


308 

127 


250 


725 

50 

,070 


14 

2 

160 

21 

2,248 


472 
19 

645 

57 
824 
468 
598 
236 
11,756 

l'oOG 

11 

793 


825 
630 

68 
945 
,327 

90 
185 


29 
382 

"266 
91 

l",609 

173 

13 

984 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Ranqe  since  January   1. 
On  basis  of  lOO-share  lots. 


Lowest. 


Railroads 
Atch  Top  &  Santa  Fe  100 

Do      pref 100 

Boston  <Js  Albany  100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Provldence.100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cos 

Do      pref.. 
Chic  June  Ry  &  USY    100 

Do      pref. 
Connecticut  River       100 
Fltchburg.  pref.  100 

Ga  Ry  &  Electric...   100 

Do      pref 100 

Maine  Central..  100 

Mass  Electric  Cos         100 

Do     pref 100 

N  Y  N  H  &  Hartford.  100 
Northern  N  H .  1 00 

Norwich  &  Wor  pref.  1 00 
Old    Colony.  _        100 

Rutland  pref 100 

Seattle  Electric.  100 

Do     pref 100 

Union  Pacific 100 

Do     pref 100 

Vermont  &  Mass  100 
West  End  St.  50 

Do     pref 50 

Miscellaneous 
Amer  Agricul  Chem. 

D  >      pref 

Amer  Pncu  Service. 

Do      pref.. 
Amer  Sugar  Refln. 

Do     pref.. 
Amer  Telep  &  Telej 
Amer. can  Woolen.  _ 

Do      pref. 
Atl  Gulf  <<<:  W  I  SS  L 

Do      pref _    100 

Boston  Land.  10 

Climb  Telep  &  Teleg.lOO 

East  Boston  Land. 

Eastern  Steamship...  100 
Edison  Elec  Ilium.  100 
General  Electric.  100 

Massachusetts  Gas  CoslOO 

Do  pref..  _  100 
Mergenthaler  Lino.  100 
Mexican  Telephone  10 
N  E  Cotton  Yarn   .      100 

Do      pref 100 

N  E  Telephone..  100 

Pacific  Coast  Power  100 
Portland  (Me)  Elec. 100 

Pullman  Co 100 

Reece    Button-Hole.     10 

Swift  &  Co 100 

Torrington .  25 

Do     pref 25 

United  Fruit...  100 

7,019jUn  Shoe  Mach  Corp   .   25 

123 1      Do      pref 25 

39,428|U  S  Steel  Corp 100 


100 
100 
50 
GO 
100 
100 
i  00 
100 
100 
100 


134      July'll 


546 

275 

4 

85 

335 

30 

13,973 

1,915 

2,155 

"900 

510 

1,010 

3,081 

208 

15 

L255 
210 

3,158 
470 

1,995 
520 

1,675 
838 
160 
750 

1,450 

1,150 
293 
345 
915 
230 

3,489 
366 
100 
485 
900 
850 
80 
52 

1,030 
110 
720 

6,428 

255 

435 

400 

480 

69 

15 

2 

830 
100 

1,005 
100 
315 

1,055 

5 

840 

2,854 
869 
905 

1,238 

1,116 
190 
625 
50 


Do      pref 100 

West  Telep  &  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con 25 

Algoman  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona  Commercial-  25 
Bonanza  Dev  Co__  10 
Bos&CorbCop&SlIMg  5 
Buttc-Balaltlava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 
Dalv-West        _  20 

East  Butte  Cop  Mm._   10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolldated.100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 

Island  Creek  Coal 1 

Do     pref 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

La'.;e  Copper  Co 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

.Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk _   25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlpissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

"uiney 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Mln  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D        pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 


I02i8 
KlUfi 
219 
126" 
207  " 
101 
292 

13 

72 
0 

381" 
156 
107 
205 
125 
117!" 

80 
A140 

16 

S33.| 
135 
139 
210 
183 

32 
105'- 
i97'" 
171 

90 
156 

87 
10U? 

4612 

99 
4% 

11 
11334 
1113, 
13   l- 

:;i 

X8b 

si4 

l'J 

51" 

14. V.; 

71.i 

7S'<8 

x2ibl4 

Il45^s 

S734 

9412 
211 

312 
110 
100 
137 

96 

62?4 
158 
Zl2 
100 

30 

27 
180 

421, 

2712 

71% 
1163s 

101-. 

89 


J  an  5 
Jan    3 

Apr  21 
Aug  10 
Feb  ! 
MavlO 
Men  2! 
J'ne20 
Jan  6 
Feb  16 
Jan  3 
Apr  29 

Mchr 

Jan  J\ 
Apr  10 
Jan  2i 
Feb  20 
J'ly  25 
Apr  20 
Jan  9 
Aug  10 
Jan  13 
Jan  20 
Mchl 
Jan  26 
Apr  IS 
Men  13 
Jan  3 
Men  9 
Men  21 
o'ly  11 
J'ly  20 

Jan  3 
Jan  6 
Aug  11 
Jan  3 
Jan  5 
Jan  5 
Aug  10 
Jan  4 
Mcli  29 
Jan  17 
J'ly  21 
Jan  13 
Jan  10 
Jan  18 
Feb  3 
J'ly  14 
Men  3 
Jan  3 
J'nc27 
Jan  4 
M  ch  20 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
J'lv  29 
Men  0 
Jan  5 
Jan  26 
Feb  1 
Men  23 
Mcli  13 
Aug  11 
J'ly  28 
Jan  3 
Aug  11 
Jan  17 
Jan  23 


1 
25 

5 
25 
25 


Wynne!  ott 


4i2  Apr  24 

0    Jan  24 

28     Aug  10 

£934  Apr  18 

23     Jan  27 

1 134  Apr  24 

.50      Jan     5 

10     Augll 

378  Augll 

leis  Apr  24 

40    Jan  ly 

403     Augll 

10  Aug   9 
.05     Jan    0 

5434  Augll 

3     Feb    8 

1UU  Apr  22 

7     Jan  21 

53i6  Auglu 

30     Jan  26 

0%  Mcli  10 

18    Jan  24 

.99     Apr  22 

1034  Apr  24 

714  Aug  10 

L914  May   '. 

S7     Feb    3 

12%  Apr    8 

413i6  Au?ll 

134  Majli. 

I6I1  Apr  22 

3i"  May  5 

012  Apr  24 

5    May  10 

.20     Feb  18 

I8I4  Apr    0 

134Apr    7 

3ii     Apr  IS 

1738  Apr  24 

2I4  Apr  24 

718  J'ly  24 

25i?  Apr  24 

458  Apr  22 

5  Jan  17 
.50     Jan    5 

35  Apr  22 
941?  Aug  10 

11  Jan  26 
05  Jan  25 
15     Aug  10 

3,  Apr  2ii 

984  Apr  11 

.70      J'ne29 

26     Augll 

2is16  Apr    7 

30     Augll 

31?  Apr  22 

3314  Apr    7 

45%  Apr    4 

2    Mchlu 

934  Jan  20 

42%  Apr  IS 

H?  Mch  23 

6  Apr  IS 
10014  Augll 

li4  Jan  25 


Highest. 


IICI4  J'ne  b 
105  J'U';L0 
226  Feb  15 
1301-  Aug  1 
217  J'ne.'l 
122%  Feu  15 
300  Mch  0 
10     Mch  15 

70'4  J'ne22 
13  J'ly  13 
1 

3 


Range  for   l'rivious 
Year  (1910). 


bi     J'ly 

1B5     Aug 

!  15%  J'ly 

272     J  ne   0 

130     Jan     4 

157% -Ply  27 

93%  J'ne  lb 

215     Jan  18 

24    J'ne  3 

95i8  J'ly  15 

151%  Feb  23 

142      Mch    0 

J'ly  14 

Jan 

Feb  21 

Feb  27 

Aug   9 

192%  J'ly  22 

■J5%  Mavl2 

104  J'ne  lb 

93      Men  22 

105  Jan  10 


213 
1S9 
43 
112 
103 


601" 

1051., 

61" 

I9I4 
122 
120% 
I03I4 

36'., 

961" 

11 

20 
8I4 
159% 

12 

f5 
2921" 
167^ 

9634 

98 
235 

4% 
119 
116'" 
150'- 
105 

05 
163 

15 
104 

36 

31 
197% 

58?8 

29I4 

821* 
120% 

23% 
100 


Mavis 
Mch  1 
Jan  20 
Jan  31 
Feb  27 
MavH' 
J'ne  b 
Mch  20 
J'ne  li 
May  29 
Jan  31 
Apr  2M 
Jn-?15 
May  1 
A'lg  10 
Feb  3 
May29 
Aug  3 
Mch  25 
Aug  3 
Jan  31 
Mch  14 
Mctil.. 
J'ne  10 
J'ne  28 
Aug  7 
Jan  3U 
May  1 
J'ne  5 
Jan  3 
J'lv  17 
J'ly  15 
Feb  is 
Jan  31 
Feb  6 
Feb  2 
Feb  0 
J'ly  28 


7%  J'ne  10 
11     J'ne  13 

39  Jan  4 
71%  J'ne  19 
30%  J'ne  14 
1S38  J'ne  14 

.75      Mav22 
15%  May27 

6%  Jan  li 
20%  May 24 
03  J'ne  0 
545  Jan  4 
15%  Jan  4 
.15  J'nel 
0934  Feb    : 

61-  J'ne21 
143;  J 'no  24 
14     J'ne   s 

si8  Feb  U 
43%  J'ne21 

77<j  j'ne  19 
30i4  J'ne  l'J 

2  Feb  4 
10    J'ue   2 

9^4  May  27 

4()38  J'ne  „ 

yi    J'ne  ; 

19%  J'ne  13 

7%  Jan  21 

0%  J'ne  IS 

40  J  ael3 
0     Jan    3 

1014  Mav29 
elo     J'ne  19 

3  Mavis 
2278  J'ne21 

3%  Jan  -1 
53  J'nel5 
21%  J'ne  15 

4%  Aor  28 
1138Feb  17 
3014  J'ne   2 

934  J'ne  o 

8%  J'ne  6 

3%  J'ly  10 
■19  J'ne  13 
124  Jan  3 
13  May2i 
74  J'ne  21 
ls% Jan     4 

1=4  J'ne  10 
12m  Feb  2 
Uin  May  is 
42i?  Jan    3 

SI4  J'ne  15 
52    Jau    3 

5  Jan  3 
40%  J'nel4 
491-.  J  ne20 
3i""  J'ne  15 
20  J'ne  14 
52     J'nel4 

2!"  Feb    7 

9%  Feb  6 
122     Feb  10 

2     Feb    6 


36 
9SI9 
4  " 
133., 
Ill 
111% 
12714 
26 
•JU1". 
7 
16 
419 
138% 
7% 
70 
A  23  9 
135 
76% 
89 
212% 

2% 
107 

991" 
1291- 

93U 


Loucsl.  Hi'jhcst. 


91%  J'ly 

'71-  An; 

218     J'ne 


zl22 
200 

lis 

2S5 

14 

70 

8 

35 

139 

109 

20') 


Aug 
J'ly 
Dee 
U.-:t 
J'ne 
J'ly 
M(  t> 
Aug 
Sep 
Oct 
Oct 


124%  Sep 
'an 
Apr 
Fed 
(J'ly 
J'ly 

Apr 
Dec 
Mav 


104 

85 
202 

IH4 

75 
149 
139 
210 
ISU4  Sep 

25     M«5 
103     Au,j 

9834  A  u? 
1531.1  J'ly 

89%  J'ly 

154      Oct 
83      Sep 

99    J'ly 


J'ly 

Dec 

Dee 

Dee 

Oct 

(.Jet 

J'ly 

J'ly 

Dec 

Mch 

Max 

•Fly 

J'ly 

Aor 

J'ly 

.j  a 

J'ly 

i''eb 

M:i.\ 

Dec 

Jan 

Sep 

Aug 

Aug 

Nov 


153 

11% 
100 

28 

27 
IO0I9 

4C34 

25% 

6138 
111 

14 

81 

4 

734 
31 
55% 

191" 
12% 
.50 
10 
4I9 
15% 
4434 
5110 
131" 
.04 
53 
ill" 

6% 
0 

0 
20 

038 
1434 

13. 
10 


J'ne 
Jan 
Jan 
Mch 
Jau 
Tan 
J'ly 
J'ly 
J'lv 
J'ly 
Feb 
Aug 

J'ly 
Dec 
J'ly 
J'ly 
J'ly 
Mas 
Mch 
May 
Nov 
J'ne 
J'iy 
J'ly 
J'ly 

J'ly 

FeD 
Sep 
J'ly 
Dec 
J'iy 
J'iy 
Sep 
J  ly 
Oct 
J'iy 


■J034  Dec 
b4%  Nov 
131-  Alas 
xG  "  Sep 
3  J'iy 
281?  J'ly 

o%  Dec 


41 9 
.35" 
17 

3% 
43 
17% 

3% 

934 
18 

0% 

5 
.25 
291 9 
114 
11 
00 
15% 

1J4 

834 

36 

4% 
451 9 

4% 
30 
4534 

2 

1219 

A3934 

2 

5 
120 

1% 


Men 
Oct 

J'iy 

Dec 

J'iy 

J'iy 

J'ly 

Jan 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ne 

Dec 

Dec 

J  ly 

Dec 

Dec 

J'ne 

Dec 

J'ly 

J'ly 

J'ly 


123%  Jan 
104%  Jan 

234     .'a  a 

1303.J  Ian 

227      Feb 

152     Feb 

300     Nov 

10%  Nov 

70     Apr 

10%  Sep 

48    Jan 

160    Dec 

118    Jan 

270     Mcli 

133%  Ian 

123  Oct 
90     Oct 

118  Dec 
21%  Nov 
SS34  N  ov 
1643S  Med 
141  Dec 
212      Mch 

2O0    Jan 

441"  Nov 
116  "  Jan 
100  Men 
2041-  Jau 
103%  .Ian 
1C8    Jan 

95%  Mch 
109     Feb 

491"  Oct 

105     Sep 

S%  Feb 

24  Feb 
1273;  Men 

124  Mch 
1437a  Nov 

3 91 9  Mch 
104%  M.h 

11%  Jan 

28    Jan 

Si?  .iau 

1521?  Mch 

11% 

86  Oct 
2921?  Nov 
161)1"  .  .11 

91%  Nov 

97  V.cn 
226  NO\- 
034  May 
124  Jan 
115  'an 
13834  Deo 
100    Jau 


200 

14 
1093, 

37 

31 
200 

7134 

31 

903, 
125% 

19% 

94 

10 

1434 

58 

9034 

401" 

5034 

.70 

24% 

18% 

281? 
103 
03~ 

38 

.10 

85 
i.% 

14 

22% 

Ki- 
ll 1% 

11% 

30 
5% 

443. 


Feb 

Oct 

Ian 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

■Ian 

Sep 

Jau 

Feb 

Sep 

Feb 

Jan 

.Jan 

.Ian 

Alch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


33%  Oct 
90  Nov 
28%  Jan 
11  Jan 
6%  Jan 
941"  Jan 
19     Jau 


10% 

1% 
29 

81 9 
75" 
27% 
10% 
12 
50 
25% 
12% 

1% 
5j 
106 
21% 
92 
2434 

2% 
18 

334 
68% 
18 
78 
11% 
55 
53% 

5% 
46 
00% 

534 
15 
150 

3% 


Oct 

Jan 

Jan 

Jan 

Jan 

J  a  n 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

..'an 

Jan 

Jan 

Jan 

Jan 

Jan 

Jr.n 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jaa 


•  _ii;l  ,iad  aslted  prices     d  New  stock      e  Ass't  paid      0  Ex-stock  dlv.     h  Ex-rlghts.     a  Kx-dlv.  and  rights. 


Aug.  12  10ll.| 


Boston  Bond  Record 


401 


Bl,  \  J>- 


frxc$ 

boston  stock  KXOH'OX   ^  |g       pridav 

WUUC    KNDl.Nl.    AUOTST  11       ^^     August   11 


WeeK's  ^3  I  Kav.ge 
Jiangs  or  SS  .-<mv 
Last   .sale     *  -   Januaru 


iii»M»- 

BOSTON  STOCK  KXCH'OE 
Wicki:    K.NIilNO    AUGUST  11 


■S-2         Price 

•^-».     AlKJUSt  11 


II  st/fj 
La.\t   fiat* 


re  2  ;      /fa  riff « 
.Nine* 
~  •  Jaiiiiurii  1 


AmAi-nc.ii  Chem  1st  5a..  1928 

AU)  irkCiMic  .  ei  a'U  It  lM.11r]lU 
Ccuvi'ilmii'4" 1988 

Aui  i\  rat  L'auer  1st  muss  UH'J 

Am  /uii'  i,  tfc  S  deb  0m 1915 

Aiu  com  Cop  I  si  timv  lis  1920 
A  it :S  I'l'kl'Uli  -is.,  1905 

Adjustment  u  4s Jiyiyys 

Stamped J'ly  1995 

60- \  eat  0OUV  4  a 1;' 56 

10-yoar  conv  6a 1017 

aU  Gull  »t  W  l  ss  Lines  5s. '59 
Boston  BleOI  1,  couaoi  6s. 1921 
i>o»ton  A  Lowell  4s 1916 

iiu«u>:i  <s  Maine  4  -is 1944 

rioatou  Terminal  let  3*90.1947 
Hur  <*  AU)  Kiv  tona  6s  ....1918 

Butte  A  Boston  1st  0a 1917 

Butte  ElecAPow  l.-tgos.l961 
Cedar  Kh|>  «te  .Mo  K  lai  7  s. 1010 
Cem  Y'eruii.  1st  l  4s„  May  1020 
C  14  Ac  v  lowu  Div  1st  6s.li»ly 

iowa  Div  i6l  4s 1919 

Debenture  as 1013 

Denver  Bxten  4a 1922 

Nebraska  Exleii  4a 1997 

84S\V»i  is 1921 

Illinois  Div  oSis 1949 

CblC  JO  By  A  Slk  Vila  6s  .19)6 
Coll  trust  reiuudui y  g  isMlO 
;h  Mil  <&  St  1'  Dub  D  us..  1920 
Jll  M  Ao  St  P  Wu  V  div  Hsl920 
Jhit  <E  No  MICH  181  KJD  i>8.193l 

Jhio  <fc  \V  Micb  gen  6s 1921 

Jonoord  as  Mora  oona  48..  1920 
:un;.  A  Pa.-s  K  1st  k  48... 19*3 
Cudaliy  Pack(Tlie}lst  g  Bs  19-4 

Juirenl  Kiver  1st  6a 1990 

Oet  Gr  Bap  <te  \\  Iat4s...i94u 
Dominion  Coal  1st  s  l  &8..194U 

Fitonburg  4s Ltflo 

4s 1027 

Frerut  ElkdsMo  V  1st  H*..  1993 

Unstamped  1st  lis 1933 

Si  is  or  C  B   J*  W.  colt  ti  4b  1921 
Sei;i8tereu4a 1921 


A-O 

j.j 

M-S 

J.J 
M-N 
J-D 
A-O 
Nov 
M-N 
J-D 
J-l) 
J-J 
M.S 
J.j 

J-J! 

F-A 
J-J! 
A-O 
J-D 
M-N 

y-F 

A  O 
A-O 

M-N 
F-A 
M-N 
M-S 
J-J 
JJ 
A-O 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 

.v-s 

Ai-8 
A-O 
A-O 

J-J 
«i-J. 


htu 


91 

1<'6 

iVa" 

Sf> 

98', 

91** 

yi*4 


.-alt 
107 


oU 


jt f/c  Low         tlial 

101^4        101% 

91  »l«g 

los\  J'ly '11 
i'u      b'ob'll 

118         118 
99     J'ly  Ml 
98'sJ'l.v'l  l 
9l>«  J'ly'i: 
Ml       MuVll 

113     J'ly   11 

110%  Mar' 11 
t>9  hi        b^ 

110      Kel)'04 

luu**  Mar'OB 

101  <•!  Oct  'Orf 
112*9  Jan '03 
103  Jan '11 
100     J'ue'0.1 


wo 
99  >, 
92*4 
92 »« 


69*5 


A'O  1a>w 

«  101*4 
HI      89  H 

....'  lo;, ', 

....     90 

6  100 

....      .--4 

....'I  98 

91 

...J     01 
....'  10>.i3„ 

....108*4 
0[   6» 


V/lff/l 

id's 

lll>9 

90 
132»» 

92*9 

91  '8 
99 
113 

llOOg 

73 


103      103*9 


UU'4 


ll"^ 

99»g    90*4 

;uo3 

99 

101*4 

y 

9'S- 
87 'e 
101  ^  10i«g  102 
99       91**1  yo1* 

114 

113«[ 

10U*9 

lOl  *9 

i    91 

112*4 

100*4 

97 

87^ 

98 

10J*8 

9ii 
128 
140 
I'liSg 
90^. 


9ii      10ii 
101  s,  sale 


98 


«J8' 


96 -V  Sale 
yb\ 


Aug' 11 

90<*8 

Oci  '07 
Feb '  1 1 
May  11 
>I»>'11 
May'll 
I'eo  11 
J'ly   i  1 

AuK'll 

y.i*4 
Jnn  '11 
Feb  11 
J'ne  11 

ioi  ^ 
Dec  '07 
j  an  '03 
Aug'09 
Mai'll 
J'ly'll 
J'ue'll 
Ayi  'Ob 
a  i  •  r '  u  -. 
J'ly'll 

Apt'Oo 
97 

J'ly'll 


---     1U»8 

1  1     >7  *v 


1113, 
8«  »,. 


..  1«0»4 

..  89*4 

..  9-\ 

..  99*8 

.  8  i  *a 

..  100 

3  tiyij. 

..  114 

-.  Il3«a 

. .  9&  *a 

1  1JO 


101*, 

100 

;y>9 

99*8 

s-u 

102*« 

90->4 

114 

1.3'e 

lol 

10l34 


97 

97 

87 

87  ^ 

y&a4 

98 

127*4  128 


l         ' 

Illinois  Steel  cteban  5s 1913  A-O 

la  KallHtfcSioux  Cist.  7»..  1917  A-O 
Kan  C  Clin  <&Spr  1st  5a...l9'2.">  AOl 
KauCFt  StfcUult  ext68..19U  J-D 

Kan  C  Ft  Scott  <»  M  6s 1928  M-N 

Kan  CM  «fc  B  pen  48 1934  M-Sj 

Assented  income  6s 1934  M-  Si 

Kan  C  <fe  M  Ky  A  Br  1st  681929  A-O1 
Maine  Cent  cons  1st  7s. ..1912  A-O 

Cons  1st  4s 1812  A-O 

Maro  HouKh  A  Ont  1st  68.1925  A-O 

Mass  Gas  4*98 1929  J-J 

MieiiTelenlst  6s 1917  J- J 

.M  nine  Hen  Kloc  con  K  5s  1929  J.J 

New  Euk  Cot  Varn  6s 1929  F-A 

New  KugTelepu  6s 1915  A-O 

fts 1916  A-O 

New  England  cons  x  58...194.")  J-J 

Boston  Term  1st  4a 1939  A-O 

New  liiver  (Tho)  conv  5s.  1934  J  -J 
M  V  N  H  tfc  a  cou  deb  3  *ael»5«l  j  -J 

Conv  deb  6s  (ctts) 194S  J.J 

Old  Colony  k'old  4a 1924  F-A 

Ores  By  <S»  Nav  con  u  4a. .1946  J-D 

Orog  su  Line  1st  k  c.< 1022  f-a 

I'm-  Marquette dou  g  6s..  l9i2  J- J  | 
k<v.i.i  Vatioy  1st  s  i  be... 1919  J  -  J  1 
Knilaud  1st  con  nen  4  *9».  1941  J  -J 

KiUlauu-CanaiUan  1st  4s  L949j  J-J 
Savannah  UleolstoonsdB.1952  J-J 

Seattle  Floo  1st  g  5a L8SO  F-A 

SliannouAuz  1st  g  63 191U  M-N 

xerro  liaute  lilec  g  6s 1929,  J-J 

i'orrington  1st  g  5a 1918M-S 

UnionPao  Kit*  1  gr  g  4s.iy»7.<-  J 

.0-year  conv  4s iy27|  J    J 

Uuiteu  Fruit  gens  I  4*-as.iy23!  J.  J 
V  S  Coal  <&  OH  1st  8  1  Us..  1938 .M-N 
U  S  Steel  Corp  10-60  yr  6s.  1963'M-N 
West  End  Street  By  4s 1916;F-A 

Gold  4*98 1914'M-S 

Golu  deoenturo  4s 191  0  M-N 


9     y6*9 
..      95  »g 


98J4 
yh 


Gold  4s 1917 

\\  esieru  Telepli  &  Tel  6s.  1932 
Wisconsin  Cent  1st  gen  481949 


F-A 
J.J 

J-J 


91 


1  oo *i  looy  100*9  ioo«i 
117  Apt'OH  . 

'     91*4  K.-h'l  I    . 

D'n      -May'll  . 

ll«*i  117*4  116*9      LIB1* 

9.:     Mny'11  . 

88     Apr'lP. 

102      Mai '11   . 

102*4  Kob'll  . 

101*4  Se]i  'llj  . 

1116    J'no'os. 

1100  MO     1 

99*9  Mav'111. 
102*9  Aug  01  . 
101  101V 

101%  Jlai'll  . 
100*9»cp'O8  . 


SO     l.U'O 

3   1UO 


102H 


94 '4     94*4 
100      100*« 


92 

ibT*i 


2  115 

I       U  J  J 

..  10  ■> 

..   HI2«4 


116'4 
93*9 
VI 0 

103 

102  •« 


99  '8  100 


!<9  W  10()>8 
99*9    99*9 


101 


3    100       103 
..    10i:>j  102 


90 


7.'>      Oct '10 

9634  .Ma) '11 

13.. '»  May  11 

UU     Apr 'Oil 

98rgSep  'oy 
li4Ts  l'i'b'11 

•J8  J 'ne' 11 
In;  Jan'll 
107*9  >«v»05 
102      Mai '02 

70*4  Dec'io 
104*9  J'ue'll 

91*2     yi*9 

97     Apr'o7 

100 J,  Mar'M 

100<Wly'll 

104^8  Ayr'll 

y7        y/*8;    97*tAugT! 

1165     Nov  10 

1 05 'a  J'ly'll 
99  Moy'Jl 
100*9  May'll 
U8*9  Aur'10 
98*8  Jan  '11 
99*9  99  =8 
lJ3*4  Jan'll 


»J63«     09-9 

13.**4    13434 


114*4 

114'8 

9H 

y^3. 

.... 

103 

103 

..'  101 

2     9l 


106 
93 


99 


100*8  101 
104*8  104*\ 
95  \    97*9 

i04'i  ib«" 
98*9    99 

100*8  100*9 


98*8     98  *« 
U6*4  100 
'.•31,    93*41 


Notr— Buyer  pays  acorned  interest  In  addition  to  tbe  purcliaso  prloe  for  all  Boston  Bonds.    *  No  price  Friday ;  latest  bid  and  asked.      \  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


-h:n  e  1'ricoM — -Not  fer  Centum  i'rico* 


Salurd a v 
August  5 


92       92 


Mono  a " 
August  7 


92       92 
98*4    »8*4 


I'uesiiaa       WeUntttiat, 
August  8       August  y 


Tfiurs'iau 
August  1U 


bates 
01    the 
tritiav         Week 
August  11    Siiares 


ACTlVli   STOCKS 

(tor  Jionds  and  Inactive 
^tocKS  see  Oeiowj 


Range  Since 
Jan  1  iyil 


Lowest 


lA'auf/e  lor  devious 
Year(iylU) 

j    Lowest    I    iiit/iiett 


98*, 


92*« 

90*4 


19 


1» 


ly 


69*9 
19 


•11*9      12 

44*9     44«8 


45 
12 
63 

31*4 

73*9    73*-.       'i'i 


45*, 

12 
63*9 


31*4     »3l 


"11  12 

44  44 

45*8  45*8 

U7g  12 

63  60. 


31*4 

73 


19        19 


•11  12 

44*9  44*9 

46  id  "a 

1 1 7g  1 1 78 

63  63*9 

•00*4  31»4 

73  73    ; 


92        92 

08^4     98 '4    • 98*4 

128      128       * 12S  S. 

*23*9    26*9     *23        27 
69*9  * 60 

18*9    18->4        18*9    18-9' 


1. 11  ninioie 
205  Con.  Gas  KL  L.  tfe  i'ow.100     64 

6^         Do     prel 100  -89 

3  Northern  Central 60121 

Seaboard  (new)..... loo    21 


♦11        12 

44  *9    44  St 


45 
l*'b 
52-4 
31 

*/2*4 


4o*8 
U'8 

53     ; 
31 

73>s! 


•11 
44*9 

11*4 
U'2'4 

30  *» 
►71^ 


12 

44*9 

14-9 
11 '6 
63  1 
31  I 
7  2*9 


-12 
44*9 

44-, 


12*4 
44*9 
4  6*4 


•2b 

b5*4 
61 
*63*9 
17«g 
23-, 
76»8 

^ 
61 

87 19 


27 

yoy 

85*« 
61*ie 
55  1 
17',' 
23  !a 
76*b 

6*4 
61*9 

87*9i 


26 
♦DO 

S6*9 
61 
•53*9 

17'8 

23°» 
75  > 

51*4 

87*4 


26 

yo--. 

80 

61*4 
65 

177e 

•-3*4 

7ti'16 

O-B 

3l*b 
87*, 


24 'b     26 

»25 

26 

25 

25 

yo*4    9o*, 

yy*4 

9o*4 

90 

90*, 

84^  85**16 

SI 

B5*« 

83 

84 

60*4     tll*18 

60*4 

61 

603e 

60  »e 

6  Z  S    0  4  -j 

*o2 

54 

•52 

63 

i'i%    17  S 

*7*. 

17*4 

17*9 

17  "H 

23*9    23 '8 

23-. 

23V 

23 

v3*s 

75        76  s, 

75*8 

75Mio 

73*9 

74*8 

oh   Blrfi« 

0-4 

U-4 

6»e 

6*4 

0  1  *b    6 1  "a 

51*8 

51  "9 

61 

61 

87        87*4 

b0'b 

8/ 

85*4 

86*4 

U'« 

U>8 

62=4 

63     | 

*30*9 

31     | 

"71*9 

72*9 

*.1 

9 

2458 

24*8 

yu 

»o 

83*8 

81 

60*e 

6u58 

62 

52 

17*9 

17°» 

23 

23*« 

721J18 

74 

6-* 

6°8 

51 

61*8 

85*9 

86 

318 

2.984 

1,6'Jl 

1,3  63 

087 

336 


52y 
2.0s7 

3,o04 

113 

4,4(7 

(s,o5t 

.6,130 

734 

4,641 

3,'J5y 


Do     2d  prel loo    43*4  juu   4 

18*9    18-.    1,008  United  By  dc  Electric   60    16-.  Jan    j 

I'liilitilelplnu 

American  Cement 50    12     Ma}23 

American  Kail  ways oi),    42      Juu    6 

Cambria  Steel 6o.    42-iJan    3 

Electric  Co  ol  America  10;  1 1  Si  Jan  4' 
Elec  Storage  Battery.. loOi   48*9  Jan    3, 

Gen  Asphalt  tr  ctls 100|   30*8  AuglO 

Do     prel  tr  ctfs 100j    72      Mar.o 

Keystone  Telephone...   50      7-',  J'ly  20 

i.au.e  Superior  Corp 100    24''s  Augil 

Liemgh  c  <fc  Navtr  ctls.   50    sn-jJ'neJo 

l.ohigh  Valley 60     63     Aug.O 

fennsyivania  KB 50     6o*8Aug,l 

BhUadeip'aCo(>*itt,8L,).  60  JoO  Jan  3 
hMiUaUelpina  El6Ctnc||.  25  16  Jan  19 
Blula  BapTr  vottrctfa   50     17     Apri? 

Beading 50  721*ib  Augl  1 

Touopah  Mining    1  ,   o^J'ly^s 

U uiou  Tnution 60     43      Jan    3 

United  Gas  linpt 60    86*»Auglo 


Jan  9  94  May2H 
Jan  9  i 00*9  J'ne  7 
Jan  1 1  i30>4  J'ne  JO 
Jan    4    28  't  J'ne  3 


62  J'ne.  3 
iii't  J'ly  20 

17*9  Jan  4 
45*a  Jan  -  > 

i;*4  "eo  18 

12  <v  Jan  .4 

56*8  J'nel5 
31*4  Jau  10 
83 7B  Jau  30 

y  S  Jan  10 
32  Feb  6 
9S  Jan  1 1 
90  Hi  Feu  3 
66  b'»b  2 
6y  *4  J  ue  6 
18  J'ly  10 
24*8  Aug  1 
80J,  Feb  10 

8  -b  Jau  17 
52  '<  Aug  1 
s 3*8  Jau    uj 


40  Mar  64*9  Deo 
80  Mar  90  J'ly 
115  Jau  132  brOl> 
laB8J'ly.  27*4  Jan 
40  Oct  !  47  Jan 
l25sMay    16*9  Dee 


17  Dec 
4  1  •',  J  'ly 

10*4  J  'ly 

1 1  -4  J  'iy 
42  J'ne 
1 9  *4  J'ly 

64  J'ly 
7     J  ly 

15  H<  J'ne 
86     J'ne 

62*9  J'ly 

fil Hie  J'ly 
42     J'ne 

Jl378  Feu 
i5      Apr 

65  -.  J'ly 
0  *9  J  an 

38  Oct 
79     J'ly 


FUIl^\Ul-.L,l'll|.\       I    Bid 


inactive  -luciu 

Amencan  MUling 10! 

Cainoria  Iron 50, 

Central  Coal  00  Coke,  loo 

Br  >.i  erreo loo 

Consol Trac or  NJ...100 
Gerniaitlowu  Bass.  .  50 
Hnntingdon  &  B  T 50 

j.ieierred iu 

Inonuutpous  Bl 100 

Indiana  Union  Tr luo 

Insurance  Co  01  N  A..10 
InterSm  Bow  <)fc  (,'hem.50 
Kentucky  Securities,  too 
ttujinuac  Ttueu  v  t  c.60 

Breterreu {,0 

Keystone  WatciiCaae.iuo 
Lelt  V'all  '1  r:iu  v  t  C..50 

i'ltlerrcd  v  I  c 60 

Lit  Brothers iu 

Ldttie  schuyociit 0\j 

MlnehiB  ic  achuyl  H..5U 
Nat  Gas  Kite  Lt  <fc  Bo  100 

1'reierred luo 

N  Haven  null  it   aleel.6 

Noithem  Ccnlial 50 

North  Bciiii-iyivania..5o 

Pennsylvania  .->ail 60 

Pennsylvania       l,;i..ju., 

BTeterrcii 100 

Phila  Co  |hiuj  prer...60 
Phil  German  <t  ^  orris. 60 
Phiia'lta    ;...i 60 

Balri  .....lo 

Ion-  1  ,11 1  Dcv.i 

Cniivi  1.0-  ...  ..  .,  , 

L  nil   1  ra-.  .'..  1  ;,.- 
V.  .ir™  mis  Iron  <%;  MTfUll.llI 
..ui<tou-Va  By.,  loo 

Bieliri   n 

Co LI 

Be*  Ob.  60 
uioreland  Coa 
v                       Elec.. 100 
■■'.ty 50 

Brneifen   5u 


1H 

78*4 

75*9 

ll4 

44 
80 
80 

11 

6 

20  s 

20*4 

15" 

"l*5  "*9 

8*9 

21*4 

10*4 

67 

9 

'22*4 

20 
7o 

12. 
yu*. 

l^B'4 

90-4 

"42*4 

43. 

to 

86 

"10" 
43*4 

Y6**; 

:::::: 

'  6"5*" 

...... 



7 
23-*4 


ask  II        rUll.AUlLl.Plll A 


Jiouils 

lYices  are  all  ''and 
in  te  rest*  ** 
Alt  ALVElec  4  *98'33.F-A 
Ant  Gas  &  Elec  5a'07. F-A 
AuiByscouvos  1011. J-D 
Coll  tru,t  6a  1917. A-O 
Atl  C  Elec  ret  5s  '38.M-S 
Berg&Eur  w  1st  6s'21  J  -J 
Belhle  Steel  6s  1998. Q-F 
Cboc<fc  Melst5s  lyiy  J-J 
Ch  Ok  6c  (j  gen  5s  '10  J  -J 
ConTracolNJ  1st  5s. '33 
Del  Coltya  tr  ctta  48'  4  j  J-  J 
E  <E  A  1st  M  5s  iy'20  M-N 
Elec  cc  i'eo  Tr  stk  tr  clla 
Gen  AspLalt  5s'.yi6.M-S 
ludiauapolis  By  48.1933 
Interstate  4s  1043  ..F-A 
Keystone  Tel  6s  iy3o.J-J 
Lake  Sup  Corp  in  u  5s'  -  4  u 
Eehign  Nav  *-js  T4.y-J 
Gen  M  4*98  g.l924.Q-F 
Leh  V  C  1st  5s  g  '33. .J -J 
Bell  Veit4sl8ll948.J-D 

Consol  6s   1923 J-l) 

Consol  4  His  1923 ID 

Annuity  Os J-O 

Ucn  cons  4s  2003. M-N 

Deli  V  nan  con  4a'K5J-D 

;stseriesA4s  19   ..  .M-s 

Istscnes  B  5s  1936. M-S 

Natcllds  I'btrll  js'l  Jj-J 

I    uu  (jaa  .is  1941  J-O 

N  1  I'hiK  No  1st 4s '3U  J-J 

Income  4s  1989. ..M-N 

l'enu  oc  Md  Steel  cou  6». 

1'a  <k  M  V  Can  6a  '.;j.A.o 

Peuu  Steel  Is  I. 7s '17  .M-N 

i'eople's  Tr  tr  ceri  ■  4s  '43 

PCo  lsliV  col  tr  6»'49  .M-.-. 

Con de  001  tr  5s  1051M.N 

Phil  l.lec  xold  trust  cits. 

'Unit  cerlits  4s 

P  6c  I:  gen  Jl  ..  g  "20. A-O 
Gen  M  48  g  1920..A&O 


Bid    I  Ask 


8 
26 


86 

loo 

94*9 

86*e 

loo -. 

101 

117*9 

103 

'.'.'.'.'.'. 

89 

"82  "j 
68 '« 
80 

yo 

101 
104 
100 
104 
1 1  i  '4 
108*4 
147 
a  1*4 

loy-i 

104*4 

ys 

'y'7'4 

i'oo" 

bo 
i'03" 

y.i 

u  1 

103*9 

i'oT" 

100*4 

U3-9 

101 

107 -j 

PHILADELPHIA 


Bid    I  AsIc 


,iv  .i-:i;;;;. 


28  Jan 
50  Jan 
53*9  Jan 
12*9  Jan 
64  *4  Mar 
34*8  Dec 
84>«  Jau 
13  .in 
2078  l>eO 
123  Jan 
12 1 '4  Mar 
(i9*i8  Mar 
63*4  Jan 
ni'4  Mar 
23*9  Jan 
66  Peb 
91  is  May 
5 2-4  jau 
95*e  Jan 

Bid  I  ASK 


Ph  dt  Bead  2d  5s  "33. A-O 
Ex  Imp  M  4s  g  '47. A-O 
Terminal  5s  g  ly41.y-F 
P  W  <te  B  col  tr  4s  "21.  J  -J 
Bead  Trac  .si6s  1933  J-J 
BocU  By  As  L  cou  6s  '64  J  -J 
Suanieli-Am  lr  6a  "27  J-l 
Stau'd  Gas  dc  E  6s  "25  M-N 
Stand  Stl  Wkslstos'  2SJ  -J 
U  Trac  luu  gen&e'iy.J-J 
Un  Bys  Tr  ctls  4s'49JAiJ 
United  Bys  Inv  IstcoUtr 

8Ia8  ly26 M-N 

Welsbaoh  s  I  6s  ly3o.J-D 
Wlks-B  Gdt  E  con6s'65J  -J 
*ork  Bysist68iy37.J-D 

I.  M.i  I  ilOKi: 

Inactive  rSlocha 

Ala  Cons  Coaltte  lion.  100 

Pret loo 

Allan  CoastJL  (Conn)loo 

Cantou   Co 100 

Georgia  Sou  Ac  Fla...loo 

1st  prel luo 

2d  pret luo 

i.riwiug luo 

Houston  Oil ion 

Pictoiieu loo 

Bonda 

J'rlces  are  alt  "  and 
interest." 

Ball  City  J*u8  ivso. ..j  j 
48  1864.1906.  ..Various 
6s  lUtii ji.^ 

Auucusliadi  l'ol.,n 

All  Coast  L(Ct)clts6s  J-O 

Ctls  ot  indent  4s.   .  J-J 

U  yt   Is  1925 J^ 

B  B  1'<C  0  IS)  1  -,s  '.,3K-A 

Bail  i  rao  1st  6a.. '29  M.N 

.So  Bait  Divas  19  4J  J-O 
Car  i  owai  l,l..»  1...; 
ceul'l  By  cuu6sl032  M-N 

I 


116*9 

CKyExtifcimp  6.s'32  MS 
Uhaa  City  By  lst6a'23J^i 

103 

104 

117*4 

Clias  By  G  <fc  El  5a  '90  M  -iS 

...... 

yy  *4    99*4 

City  tV>Sub  1st  6a. .'22  J-D 

103 

120      126     | 

City  .to  SubtWas)lsl5s,48 

102  H. 

104 

100*9 

Coaltto  City  lstSsTO  A-O 

95 

yd*s 

101  Hi  102      j 

Coal  Ac  1  By  isl  o.s'20F-A 

lOtH 

102 

101 H  102 

OolitoGruv  1.S163.1916J-J 
Consol  Gas  5s..  1939  J •!) 

102*4 

103  H 

109 

94*9     

Geu  4*98  1954 A-O 

9  7 

97*9 

77 

Cons  GEcS;P4-j.s';;5.j-.I 

8  6*4 

67 

Fairtfc  C'l'i'r  tst  5s '38.  A-O 

100*4 

100*9 

84*9 

81*4 

Ca«.c  Ala  isl  cou  os  '4o J  J 

106 

107 

8J 

Ga  Car  tto  N  1  Ft  os  g  '2'J  J  -J 

io:*4 

106*9 

102 



Georgia  P  1st 68.. .'22  J-J 

112 

114 

bo 

Gasotto  Fla  jsl  .ts  1945J-J 

107 

G-B-Sliie»  3-48  19.il.M-.-- 

44 

44*9 

KuoxvTrac  l8t&8'28A-0 

lo4 

:o6 

Macon  Kviti  l.ll  -los'5L;J  -J 

Md  Elec- By  lstia'31  .*.-'» 
,m t  munu  ot  i-i  .).-' to  J  -J 

9  8 

08*9 

72 

100  Hi 

245 

250 

.Mi  \  ei  Coi  Duek   Lai  .. j 

77*4 

7& 

116 

i20 

NptNdhO  r  l  si  us  38 M.N 

.... 

Nor&PorTr  I  at  ■  '  lOJ.D 

2\oilu  Ceui  4  *aa  L925  A-ii 

88 '4 

89 

93 

96 

...... 

75 

80 

Series  A                        ..J  -J 

110 

34 

3 

.-m[hs  i;  5a  i  ••  -'.....J-J 

110 

112 

fl 

9*4 

Pin  Uu  i  rai  ■■  ■  1  9  i ,  .J  -j 

10. 

74 

76 

i'oto  v  i    i  -i  5a  i-'ii  ..j-J 
Bav  i-  i.i.cv  eai  5a '34  a-h 

Seal)  An  i'  i    ■  ■  '•  ..a-o 





Adjll.il                             ..1  -A 



Beau  oi  ttoan   ■ 

L06*4 

106*9 

03 

h  Uouud  Lai  6a.  .A  U 



...... 

loo 

104 

101 

U  Bl  UCl"  111  I  -j^'2:l  .M.N 

UuBy  .c  i                     '  4I-H 

86 

MiH, 

101 

102 

In.                              ...J-l) 

63»» 

6J»4 

101 

i'liii'liii-   ..-  1  '  ■•.. .  .J-D 
\  ,i  Mid  3(1  "ei  i'1  '  Ltf.M-B 

87 

8/*4 

92 



•<ii.                           ILM-H 



...... 

uu-)  .■»  0 

...... 

.....a, 

10  1*9 
91>9 

In:                                 i   19. >1. J  J 

VVeal                  la  1914  J  J 
Wdas  Weld6a..l936.J.J 

"U2H 



ho 

'1 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACHON'S  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
August  11  1911. 


Saturday    

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 


Total 


Slocks. 
Shares         l'ar  value. 


561.19:i 
527.847 
710,790 
600,879 
1,033,532 
737,755 


S5 1,103.800 
47,156,450 
63,804,600 
54,262,900 
94,522,200 
67,520,500 


Railroad, 

Ac, 

Hon  ds. 

SI, 115, 500 
1,303,000 
1,789,000 

1,807,500 
2,771,500 

1,779,000 


4,172,002  8378,430,4501  $10,505,500 


State 
Jlonds. 

$5,000 
95,000 

149.000 
92,000 
70,500 

130,000' 


V.  s. 
Jlonds. 

512,000 
10,000 
53,000 


80,000 
10,000 


¥553.500    §171,000 


Sale j  at 

New  York  Slock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

UK.  and  misc.  bonds. 


Week  tndi'V]  August  11. 
1911.        I        1910. 


4.172,0021        2,295,044 

S378.430, 450  $204,077,150 

551,300  S39.700 


§171,000 

553,500 

10,505,500 


S30.000 

579,000 

5,977,500 


Jan.  1  to  August  11. 


1911. 


05,857,672 

55,878,834.050 

§1,337,500 

§2,310,500 

78,183,500 

400,875,000 


1910. 


110,041,274 

$10,491,310,200 

§788,700 

S292.700 

31,999,450 

387,003,000 


Total   bonds $11,290,000!     $0,586,5001       $547,369,0001      S419. 895,150 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
August  11  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday . 

Friday 

Total    


Boston. 


Philadelphia. 


Usted 
shares.  I 

8.407! 
13.714 
16.523! 

18.112 
25,986' 
20.587 


Unlisted 
shares. 

6.6S9 
4,951 
4,315 
4,176 
11,958 
8,175 


Bond 
sales. 

$13,000 
40,000 
14.500 
34,000 
46,500 
20,000 


Listed 
shares . 

10,391 
5,456 

10,311 
4,319 

10,249 
8,231 


103,329        40,264!     $168,000|       54.957 


Unlisted 
shares 

10,673 
8.717 
13.197 
13,704 
20,412 
11.700 

78,403 


Bond 

sale3. 

S63.500 
47,200 
22,000 
53,400 
45,110 
15,100 

$246,310 


Outside  Securities 


All    bond   prices  are  now  "and   interest"    except    where   marked   '  (." 


Street  Railways 

New  York  City 
Bleeck  St  &  Fill  Fy  stk .  100 

1st  mtge  4s  1950 -J-J 

B'y  4  7tn  Ave  stk 100 

2d  mtge  5s  1914 J-.l 

Con  5<  19! — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock. .100 

1st  mtge  6s  1922 M-M 

Oen  Pk  X  4  E  Rlv  stock. 100 
Chrlstoph'l  &  10th  St  stk  100 
Ool  .4  9t:i  Ave  5s — Sec  Stock 
Dry  Dock  E  13  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5i  1914 F-A 

Eighth  Avenue  stock...  100 

Scrip   (is    1914... F-A 

42d  A  Gr  St  K'y  stock..  100 
42d  St  M  4  8t  N  Ave...  100 

2d  Income  Os  1915-.. J-J 
Inter-Met — See  Stock  Excli 
Lex  Av  <&  Pav  F  5s — See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consul  5s  1948 F-A 

« Sixth  Avenue  stock...  100 

Sou   Boulev   5s    1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR— Sec  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  55  1946  A-O 
2Sth  <&  29th  Sts  5^  '90.. A-O 
Twenty-third  St  stock.  .100 
Union  Rv  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931.  ......A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stook   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  53  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948-... J-J 

Con  g  4s  1955 J-J 

Br!;  C  &  N  5s  1939.. -J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pret 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4H, 
Stelnway  1st  63  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

let  consol  5s  1931 F-A 

Deb  Gs  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s — See  Phi 
Crosst'n  1st  5s  1933. ..I-D 

t  Conn  Ry  &  Ltg  com 100 

e  Preferred   .100 

1st  &  ret  4  'As— See  Stock 
Grand  Rapids  Ry  pref--100 

«  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924. J-D 
«-New  Orl  Rys  &  Lgt_..100 

e  Preferred 100 

Gen  M  g  4  'As  1935— See  S 
«Pub  Serv  Corp  of  N  J — Sec 
Tr  ctts  2%  to  6%  perpet 
Col  tr  g  6%  notes  '13  A-O 
North  Jersey  St  Ry.-lOO 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   6s   1933 J-D 


Bid 

Ask 

15 

21 

60 

70 

110 

140 

99 

101 

Exc 

list 

ion? 

103 

90 

1   80 

85 

10 

20 

95 

120 

Exc 

list 

S91s 

ion- 

t  3» 

40 

275 

310 

/    9.. 

id  1 

200 

J -'5 

/   40 

00 

xn.ge 

1st 

EXC 

Uso 

Fxc 

list 

150 

175 

9 

13 

/    45 

50 

121) 

26 

65 

7  j 

75 

95 

Exc 

ilst 

/   60 

80 

75 

80 

t    18 

15 

190 

215 

102 

1031 2 

05 

7 0 

101 

10212 

98 

102 

165 

170 

ange 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

50 

65 

78 

S3 

75 

80 

98 

101 

Exc 

list 

1 01 " 

f03" " 

Exc 

list 

90 

94 

100 

104 

104 

105 

104 

105 

90 

.... 

97'j 

la  list 

101l4 

1021- 

74 

76 

80 

82 

Exc 

list 

SO 

85 

100 

1001.J 

106 

107 

75 

76 

tk   Ex 

list 

Stk  E 

xl  1st 

100 

107 

10:H2 

101 

65 

77 

75 

76 

104 

105 

Street  Railways 

Pub  Serv  Corp  N  J  iCon) — 
New'k  Pas  Ry  5s  '30..J-J 

Rapid  Tran  St  Ry 100 

1st  o<  1921 A-O 

J  C  lloh  &  Paterson — 

4s  g   1919 M-N 

So  J  Gas  EI  &Trac_._100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  03  1914  J-J 

53    1928 ..J-J 

Ext  5s   1924 M-N 

Pat  Ry  con  63  1931.. J-D 

21  63  opt  1914 A-O 

So  Side  El   (Chic) — See  Ch 
Syracuse  R  T  5s  1910  ..M- 
frent  P  &  H  5s  1943... J-:, 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen    4s    1934 — See    Stock 
Unit  Rys  San  Fran — Sec  Stk 

Wasn  Ry  &  El  Co 100 

Preferred 100 

4s  1951.. J-D 

(jas  Securities 

Neio  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N    V) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — ■ 

1st  coisol  5s  1948 J-J 

N  Y  &  E  X  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas.  .100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrefered 100 

1st  5s  1930 M-N 

Oilier  Cities. 
Am  Gas  &  Elec  com 50 

Preferred ...50 

Amer  Light  &  Tract 100 

Preferred 100 

Amex  Power  &  L,l  com.  100 

Preferred 100 

Bay  State  Gas _   50 

Blngh'ton  (N  Y)   Gas  VVks 

1st  g  5s  1938 A-O 

Brooklyn   Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947 — See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1930  .J-J 
Consumers'  L  H  <fc  Pow — 

5s     1938 _J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..    100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

43  1958  op F-A 

Indianapolis  Gas.,  50 

1st  g  53  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1920..   A-O 

Newark  Gas  6s  1944 -Q-J 

Newark  Consol  Gas 100 

eCon  s  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacl.lc  Gas  &  E,  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  53  1937.. J-J 


Bid 


1061n 

135 

240 

102 

... 

76 

77 

133 

136 

98 

99 

1013.4 

1,31 

iu3 

100 

114 

101"2 

103 

c.i  :o 

ils! 

102 

103 

j0 

99 

10 

101 

40 

41 

hxe 

list 

Exc 

,1st 

45 

46 

S8.8 

90 

85M 

86 

Ask 


1011; 

1021^ 

Exc 

list 

165 

175 

101 

102 

104l2 

10512 

101 

103 

100 

102 

70 

95 

104 

106 

*57l2 

59 

*43 

44'" 

295 

299 

104'" 

106 

76 

77 

821" 

84 

*3S 

>2 

95 

100 

Exc 

list 

5U 

Exc 

list 

7612 

77 

81 

82 

93 

96 

100 

200 

__ 

93 

95 

300 

138 

143 

83 

85 

99 

101 

135 

139 

33 

35 

6812 

70 

20 

27 

80 

90 

1  9712 

100 

xch  11 

3t 

103 

108 

127 

129 

07 

__ 

104 



100 

67 

68 

87 

00 

92 

101 

92 

.... 

Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  <fc  P  Co.  100 
Narragan  (Prov)  El  Co..  50 
NV4QE1L4  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J__    100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

a  Amer  Teleg  &  Cable ...  100 
e  Central  *:  So  Amer  ...  100 
Comra'l  Un  Tel  (N  Y)...25 
Empire  &  Bay  State '1  el.  100 

Franklin   __ 100 

e  Gold  &  Stock  Teleg--_100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pfel  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J 

N  Y  &  e  r  Ferry  stk..   100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46~  J-D 

Hob  Fy  1st  «s  1946.. M-X 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry,. ,100 

1st  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Mch  15  12.  .M-S 
Bait  &  Ohio  4Hs  1913  J-D 
Betnleh  Steel  0s  1914  M-N 
Ches  &  Ohio  4'2S  1914.J-D 
Chic  &  Alton  5s  1913..AV-S 
Cln  Ham  <fe  1)  4s  1913  J- 1 
Krle  6s  Apr  8  1914... A-Os 
eGeneral  Motors  6s'15A&0 
iiudsun  Companies — 

6s  Oct  15  1911. A-O 

63  Feb  1  1913 F-A 

63  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-5 

Minn  <fe  St  L  g  os  1913--F-A 
\lo  Kan  ,fc  Tex  63  May  I'll 

MoP.'.clflc  5s  1914 J-D 

Nat  Rys  of  Mex  4  J ;s' 13 J-D 
e  N  Y  C  Lines  Eq  5s  'll-'2l 

4'As  Jan  1912-1925 

N  Y  Cent  4V:s  1914..  ,',1-S 
N  Y  N  II  &  H  ,j.i  jan  19li 

4Hs  Mch  1  1912 M  S 

Pud  Serv  CorpNU  js'l.i.A-o 
St  L  A  S  F  53    1913 M-S 

os  June  1  1913  opt. .J-D 

South  Hy  g  5s  1913 F-A 

Tidewater  Os.  1913,  guar  ._ 

V\rabasli  4!^s   1913 M-N 

West  Telep  <fc  T  53  '12. F-A 
Westiugh'se  El  <fe  M  0s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chi:;  Peor  .v  St  u — 

Prior  lien  g  4 'S3  '30. M-S  . 
Con  mtge  g  5s  1930 J-J  I 


I 


Income  5s,  July  1930.. 

Chicago  Sub.vay 100 

Northern  Securities  Stubs.  _ 
Pitts  Bess  <<c  L  E 50 

Preferred 50 

s  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  ser  A 5 

Seaboard  Company — 

1st   preferred 100 

Com   <fc  2d  pref — See  Balft 
West  Pa.c  1st  5s  1933. .M-S 


Bid 

Ask 

ago 

lint 

80l2 

871? 

120 

1 28 

*34 

.v. 

53 

50 

73 

70 

9  1 

7812 

791.1 

32 

33 

60 

62 

79 

81 

1  18 

1191? 

110 

06 

75 

40 

4  , 

110 

116 

108 

114 

65 

70 

99 

90 

95 

10 


50 

60 

'  9 

100 

051? 

107 

93 

.-  - 

25 

35 

58 

65 

22 

.5 

94 

99 

lOOlg 

".9. 
100 
I00I4 

99 1„ 

9J12 

v9 
10078 

99 

100 
93  '• 
981" 
961- 
95 
94l2 
99 
97 
981- 
''41 2% 
MU% 

100 

li)iil2 

ioo": 

0812 

9  1" 
1001s 
101K 

96 
IOOI4 
101.i„ 

95 


Industrial  and  JVliscel 

Adams  Exp  g  4s  1947. -J-D 

Ahmeek  .Mining ._25 

Alliance  Realty ..100 

Amer  Bank  Note  com..   50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Grapliophone  com.  .100 

Preferred ...100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

A m  Tobacco  Co  com 100 

Amer  Typet'ders  com 100 

Preferred 100 

Deb  g  0s  1939 M-N 

Amer  Writing  Paper 100 

ePref erred- — See  Stock  Ex 

eist  s  f  g  os  '19 red  1J5.I-J 
Atl  Glf  &  W  I  S3  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 10( 

Bliss  Company  com 50 

Preferred 50 

Bond  <fc  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  com 100 

e  1st  preferred 100 

e2d    preferred 100 

Coi  &  Hock  Coal  &  I  pf.100 

1st  g  5s  1917 -_.J-J 

Col  tr  6s  Oct  1956 J-J 

Consol  Car  Heating 100 


90 
4.) 

5 

234 

100 
'32 
*06 

90 

85 
Exc 

920 


85 
♦  100 
125 
♦48 
*51 
165 
122 
2j5 
105 

"20" 

140 

10012 

90 

ik   Ex 

101 

67 
28.) 

*5 
370 

52 
100 

19'- 

11; 

ch'ge 
9U4 

Hi" 

19 

69 
»15 

SO 

80 

124 

245 

128 

11061 

*3'„ 
*16 

40 

125 

134 

5 

15 

700 

k  Exc 

"98" 
95 
91 
92 

1 ''.'.'. 
I  45 
62 


98 


101)38 

100 

IOOI4 
100 

*938 
100 

914 
101 

9918 

100' • 

0a 
99 

971- 

1,8 

95 

99'j 

97 1- 

98:'f 

4 '4% 

414% 

IOOI4 

101 

ioi" 

99 

99 

10012 
ioi'<s 

97 

100')). 
102 
971o 


04 

"15" 
3 

103 
34 
70 

95 

87 
list 
93 


87 
180 
135 

49 

53 
170 
124 

65 
109 

10 

20 

I02" 
100 
dst 
104 

69 
285 

51" 
377 

55 
102 
100'" 
2'4 

list 

9112 

101 2 

20 

70 

25 

90 
100 
126 
250 
130 
1081 
41 

17 
212 

53 
140 
137 

10 

40 
800 

list 

65 
lbO 
100 


05 
05 


Industrial  and  Misrel 
Consol   Rubber  'lire 100 

Preferred 100 

Debenture  4,  1951. .A-O 
e  Crucible  Stenl LOO 

e  Preferred 100 

Davl3-IJaly  Copper  Co 10 

e  Diamond  Mntc>i  <  o 100 

duPont  (E  1)  de  Nem  Po  100 

e  Preferred ..100 

eGold   4>As   1936 J-D 

Electric  Boat 100 

Preferred 10M 

Empire  Steel 100 

Preferred 100 

e  General  Chemical IOC 

e  Preferred 100 

Gold  Hill  Copper 1 

i ;  reene-Cananea 20 

Guggenheim  Explor'n.-lOO 
e  Hackensack  Water  Co — 

Bel  g  4s  '52  op  1912  ...J-J 

Hall  Signal  Co  corn 100 

Havana  lobacco  Co 100 

Preferred 100 

1st  g  os  June  1  1922  _J-b 
3ec  ;er- Jones-Jewell  Milling 

1st  0s    1922. ...M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  <V  Imp..  100 

1st  5s  Nov    1930 

Houston  Oil... 100 

Preferred  .- 100 

Hudson    Realty 100 

:  In  ersoIl-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International  Silver 100 

Preferred 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refe-.lOO 
Jones  &  Lattghlin  steel  Co 

1st  s  t  g  5s  1939 \\-.\ 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 M-S 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co 100 

Leh  &  WIlkes-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madisnn  Sq  Garden..   ..100 

2d  6s   1919 —  .M-N 

Manhattan  Transit 20 

e  Mav  Dent  Stores 100 

c  Preferred 100 

eMiaml  Copper — Se-  Stock 
Monong  ihola  R  Coal 50 

Preferred  _ 50 

Mortgage  Bond  Co..   ..100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-Utah  Mia  &  Sm 10 

e  New  Central  Coal 20 

i  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  <k  Security...  100 

X  Y  Transportation 20 

Nlles-Bern-Pond  com.. .100 

Xlplssinr  .Mines. 5 

J.iio  Copier  Co 10 

Ontario  Poy/rr  Co — 

lsi  g  5s  1943  opt F-A 

e  u.itarlo  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferrevl 50 

e  Pittsburgu  Steel  pref.. 100 
Pope  Mb  Co  co. 11 100 

Preferred 100 

Pratt  a  Whitney  pi-eiizlol 

Producers  Oil 10(, 

(•Ray  consol  Coppsr — Sec  S 

Re.uty  Assoc  CBkiyn) 100 

Royal  Bak  i'jiva  com..  .100 

Preferred  ._   100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining. .   2.. 

Singer  Mfg  Co... 100 

South  Iron  >fc  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com.  .100 

Preferred 100 

e Standard  Milling  Co...  100 

■:  Preferred 100 

<-lst  5s  1930 M-N 

Standard  Oil  of  N  J 10<i 

Studebaker  Corp   com..  100 

Preferred ..lot- 

Sulzberger  &  Sons  uopl.100 
Swift  A  Co — .See  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company— See  Stock 
e  Texas  &  Pacific  Coal. .100 
Title  Ins  Co  of  N  \\-_.-100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com.  .100 

Preferred  new 100 

Trow  Directory 100 

sUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  3  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

L'  S  Finishing .100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

ePreterred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  t  5s  '51  not  opt. 

U  STitGu  *  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar... 100 

Westlngh'se  Air  Brake..  60 
Worthingt'n  Pump  pref. 100 


Bid 

3": 

I    42" 
12 

8Hr 

103 
135 

86>2 

rtlU 

7214) 

10 

50 
12., 
107 

''63. 
185 

83 
7 

O 

10 

/    Li 

100 
15 

104" " 

9 

73>2 

lb".)" " 
100 

24 

L45~  * 

99 

99 

2 

/  48 

80 

115 

111 


102 

37 

81 

93% 

95 
200 
260 
145 

50 

9.i 

*218 

73 
112 
l<:  xch 
*  lOli 

*3  -h 
111 
102 
220 

*68 


*  -_  . 
115 
*3 

1.2 

*818 

*U2 

90'i^ 
H4 

70 
100 
*2U 
*43 
100 

48 

7o 
1021- 

95 

Ui  J-.x 

112 

14.5 

rlOO'2 

121 

■1  "0" " 
2 
6 

'  Y2" 

/     1 

42 

105 

15 

48 

o"oi~ 

60 
10512 
J0012 
Exc 
Exc 
Exc 

98 
125 
*5«i6 
4 

50 

25 
Stk  1 

41 
108 
103 

52 

102 

2 

10 
215 

72 
114 

92 
105 
100 

95 

23 

90 

114l8 
114Ig 
100 

160 
♦ 

108 


Ask 

4  2 
19 
45 

12-1, 
->2 
1 

104 

145 

100U 

"l5~" 
50 

15 

00 
133 
104 

6ia 

7 
192 

87 

10 

5 

16 

58 

10212 


10514 
9>4 
75 


26 

95 

255 

100 

.01 

5 

53 
100 
118 
112 
124'2 

102lj 
40 
K21S 
9312 
U512 

J/O 


60 

2"3Ie 

77 

113lj 
■  1st 

lOlj 

34 
114 

10a 

.30 

»w 

~2o" 

66 

219 

4 

97 

8^8 

iBie 

98U 
2li 
73 
103 

2OI4 

Io5ii 

53 

.7 
.'•i5 
105 

11st 
117 
205 
108 
122 

49 

07 
5 

10 
«4 

15 
3 

45 
115 

17 

54 

S734 
010 

61 
10td2 
10U2 

list 
list 
list 
102 
135 


,n14 
8 

55 

35 
x  list 

43 
113 
105 

53 
1041* 

2>a 

16 

ff  " 

116 

97 
110 
105 
100 

29 

99 

115 

115 


-,66 
151 
110 


•  Par  share,    b  Basis,     a  Sells  on  Stock  Kxchaa,je.  but  aot  very  active.  /  Flat  price,    n  Nominal,      s  Sale  price,     t  New  stoclt.    z  Ex-dlv.      t  Ex-riehte, 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begun  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Latest  Gross  Earnings. 


Wee<  »r 
Month. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Yleksburg. 

YlcksShrev&  Pac 

I  Ala  Tonn  Oc  North. 

I  Ann  Arbor 

lAtcii  Topcka  &  S  Fe 
Atlanta  Blrm  &  Ati 
Atlantic  Coast  Line 
0  Baltimore  &  Ohio 
B  &  O  On  Tcr  Ifli 
|  Bangor  &  Aroostook 

|  Boston  &  Maine 

,  Brldgeton  &  Saco  R 
!Buff  Roch  A  Plttsb 

;  Buffalo  &  Susq 

Canadian  Aorthein. 

Canadian  Pacific 

Central  of  Georgia .  _ 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &.  Alton 

Chic  Burl  &  Qulncy 
1>  Chic  Great  West. 
Chic  Ind  &  Loulsv. 
Chlc  Mllw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West. 
Chic  St  Paul  M  &  O 
i  Chic  T  H  &  South  K 
Clu  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cbrnwall 

Cornwall  iScLebanon 

Cuba  Railroad 

Delaware  <5c  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
D. -liver  N  W  &  Pac 
D  trait  Tol  &  Iront 
D  'trolt  &  Mackinac 
Dul  &  Iron  Range.. 
D  U  Sou  Shore  &  Atl 
LI  Paso  <3e  Sou  West 

Erie 

i-al. child  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst. 

Grand  Trk  V.  est. 

Det  Gr  H  &  Mllw 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoccanlc  Mex. 

lowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mcx  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
a  Loulsv  &  Nash.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
u  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis 

Minn  St  P  &  S  S_ll 

Chicago  Division] 

;slppl  Central. 

u  Mo  Kan  &  Texas. 

mrl  Pacific 

Nashv  Chatt  &  St  L 
a  Nit  Rysof  Mex.t. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

•  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  4  W 

Chic  Ind  &  South 

Michigan  Central. 

.     Cleve  C  C  &  St  L_ 

Peoria  <5c  Eastern 

Cincinnati  North. 

Pitts  4  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 

HY.NH4  Hartf.. 


Aug 


July    

July   

July  

June 

ith  wkJuly 

June 

Ith  wkJuly 

Tune 

June 

luno 

Tune 

rune 

June 

1st  wk 
May  . 
4th  wkJuly 
!st  wk  Aug 
l  tii  wkJuly 

May    

May    

ith  wkJuly 
1st  wk  Auk 

May    

4th  wkJulv 
4  th  wkJuly 

June 

June 

June 

June 

May  

June 

June 

4th  wkJuly 

May 

June 

May 

June 

June 

June 

1st  wk  Aug 

June 

4th  wkJuly 
4th  wkJuly 

June 

4th  wkJuly 
June 


May 

June 

May    

June 

4  th  wkJuly 
3d  wk  July 
id  wk  July 
3d  wk  July- 
July    

June 

May    

July    

1st  wk  Aug 
Ith  wkJuly 
1st  wk  Aug 

June 

June 

4th  wkJuly 

May    

June 

June 

June 

!th  wkJuly 

June 

June 

June 

3d  wk  July 
4th  wkJuly 
1st  wk  Aug 
4th  wkJuly 

June 

1st  wk  Aue 
ith  wkJuly 

June 

Ith  wkJuly 
1th  wkJuly 

June 

May 

A  k  July  29 

June 

June 

'June 

June 

'June 

IJune 

June 

June 

June 

[June 

'June 

[June 

June 


Curren. 
Year. 


270,373 

123,507 

103,400 

9.581 

58,642 

8,341.420 

74,162 

2,332,124 

7.461, 7O0 

117.211 

2  77,046 

3.863,030 

4,455 

193,959 

214,538 

427,700 

2.272,000 

308,300 

2,540,160 

.Sol. 849 

965,285 

306,812 

6.956,602 

258,833 

180,697 

5,182,263 

1,263,852 

6,401.846 

1,218,446 

137,524 

836,581 

142,493 

375,436 

53,721 

15,588 

25,337 

262,954 

1,780,642 

3,210,003 

481,000 

92,153 

47.138 

31,278 

859,949 

•14, (383 

501,348 

4,834,975 

1.895 

89.308 

209,951 

1,339,472 

127,896 

34,260 

33,700 

5,797,765 

155.562 

567,446 

4.990,740 

140,000 

257,356 

52,073 

275.418 

771,842 

43,590 

3,519,574 

51.016 

98.318 

95,656 

1,365,575 

9,016 

834.667 

33,410 

152.800 

18.816 

87,967 

632,815 

71,527 

470,594 

1,397,000 

951,938 

1,704,890 

9.458 

7,294 

146,028 

33,724 

8,845,348 

3,951,967 

406,621 

292.522 

2.394,785 

2,419,290 

242,211 

98,893 

1,322,451 

954.592 

425.685 

21384  365 

5.672.860 


Previous 
Year. 


$ 

276, 

134, 

125, 

7, 

48, 

8,459, 

68, 

2,194, 

8.088, 

135, 

•)  *>  y 

3,064 

4 

216 

191 

360 

2,065 

314 

2,409, 

326 

982 

301 

6,817, 

237 

179 

3,567 

1,171 

6,576, 

1,284 

173 

831 

186 

441 

61 

17, 

35 

226, 

1.546 

3,194 

447, 

91 

51 

31, 

1,292, 

1 08 

667, 

1,506 

1 

79, 

198 

719 

92 

23 

24 

5,792 

1 52 

680, 

4,804, 

145 

252, 

66 

247, 

860 

50, 

3,180 

54, 

113 

96 

1,380 

9, 

775 

32 

172 

18 

83 

551 


259 
422 
417 
143 
641 
030 
683 
978 
755 
215 
028 
201 

o"  2 

409 
771 
600 
000 
600 
531 
269 
614 
516 
653 
742 
501 
339 
592 
812 
377 
352 
022 
479 
911 
148 
378 
336 
198 
061 
163 
100 
611 
682 
315 
880 
305 
700 
138 
832 
911 
004 
037 
098 
977 
814 
462 
956 
503 
791 
000 
471 
352 
300 
684 
085 
360 
392 
740 
419 
200 
805 
396 
522 
900 
800 
670 
767 


81,073 

469,365 

1,425,000 

1.026,249 

1.038,390 

9.942 

6,016 

153,871 

29.249 

8,394,092 

4,193,794 

422.952 

239,815 

2,392,923 

2,398,593 

279,091 

105,531 

1,606.635 

818,941 

505,032 

21358  019 

5,428,182 


July  1  to  Latcs'.   Date. 


Current 
Year. 


S 

270, 

123, 

108, 

120, 

178, 

107565 

229, 

31,622, 

88,145, 

1.451, 

3,173, 

14,815, 

51, 

1,057, 

2,170 

1,475, 

11,563, 

964, 

26,705, 

3,626, 

2,690, 

1,567, 

81,284, 

966, 

547, 

04,975, 

14,516, 

74,918, 

16,092, 

1.862 

9,570, 

1,914, 

1,108, 

631, 

168, 

301, 

3,059, 

20,980, 

35,947, 

2,441, 

1,044, 

130, 

99, 

7,362, 

296, 

7,195, 

51.740, 

23, 

864, 

3,210, 

4,237, 

373, 

115, 

110, 

5,797, 

2,006, 

6,589, 

4,990, 

727, 

713, 

312, 

3,111, 

10,125, 

131, 

33,999, 

532, 

1.132, 

1,214, 

4,256, 

152, 

9,067, 

438, 

427, 

58, 

466, 

2,014, 

915, 

2,624, 

4,315, 

12,323, 

5.288, 

28, 

34, 

1,555, 

135, 

101746 

48,452, 

5,466, 

3,686, 

29,766, 

30,607, 

3,508, 

1.244, 

15,700, 

11,181, 

5,032, 

208771 

62.153, 


ST  3 
507 
490 
194 
197 
116 
468 
449 
00  I 
102 
112 
084 
633 
260 
144 
950 
01)0 
900 
373 
827 
041 
765 
819 
588 
473 
995 
367 
186 
851 
712 
282 
657 
529 
693 
291 
178 
650 
075 
066 
800 
258 
849 
522 
400 

;  15 

887 

311 

423 

420 

425 

383 

688 

939 

593 

765 

790 

161 

740' 

000; 

940 

343 

052  ■ 

583 

814 

731 

849 

638 

693 

650 

211 

803 

147 

600 

992 

984 

101 

704 

583 

000 

803 

142 

927 

614 

345 

653 

342 

124 

612 

755 

822 

620 

58  6 

993 

374 

159 

57 

190 

434 


Previous 
Year. 


S 

276.250 

134.422 

125,417 

86,483 

151,573 

104993  195 

212,911 

29.810,268 

88,001.252 

1,295.246 

2,990,530 

13,357,175 

51  ,907 

l,050,27d 

2,011,490 

1,225,100 

10,725,000 

1,008,000 

25,724,464 

3,470,425 

2,688.695 

1,172,507 

80,769,043 

951.437 

528,187 

64,846,894 

74,175",685 

15,095,023 

1,678,089 

9,446,524 

2,340,286 

1,343,215 

676,648 

203,697 

400,091 

2,559,336 

19,868,799 

36,005.988 

2,459,200 

973,873 

151,371 

103.219 

0.530,101 

313,502 

7,437,661 

50,197,299 

25,039 

825,460 

3.020,507 

3,179,890 

333,481 

102,406 

106,011 

5,792,462 

2,094,076 

7,053.780 

4,804,791 

838,000 

710,143 

309,212 

2,769,657 

9,723.878 

161,354 

32,915,051 

484,620 

1,322,761 

1,176,869 

4,201.600 

148.088 

8,922,312 

409.229 

474.000 

50.651 

497,239 

1.903,210 

893,010 

2,609,844 

4,145,000 

11,637,204 

5,270,347 

31,680 

60.096 

1.352,791 

114,066 

97,568,889 

48,579,010 

5,447,529 

3,722,387 

28.812.407 

29,330,986 

3,282,262 

1,243.024 

17,339,923 

10,854.257 

4.476.705 

252781  095 

60.693.667 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 

Norfolk  Southern  .. 
Norfolk  &  Western. 

Northern  Pacific 

I'aciiic  Coast  Co 

Pennsylvania  Hit.. 
Bait  Ches  &  Ati.. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait  &  W._ 
W  Jersey  &  Seasli 

Pennsylvania  Co 

Grand  Rap  &  in  J 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh*  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl_ 

St  Louis  &,  San  Fran 

Chic  &  East  III..! 

/  Evadsv  &  Ter  H 

Total  all  lines 

St  L  Hocky  Mt  &  P  J 

St  Louis  Southwest. 

San  Pcd  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pjcittc  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  T  Pac 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  <Sc  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Vlrglnla  &  So  West . 

VVaDash 

Western  Maryland. 
Wheeling  &  L-ike  E 
Wichita  Falls  &  NW 
Wrlghtsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Karninns. 


Week  or 
Month. 


June 

May 

June 

June 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

Juno 


Current 
Year. 


May    

May    

May    

May    

April 

4th  wkJuly 
June 


June 

June 

June 

June 

Jude 

June 

:June 

1st  wk  Aug 

June 

4th  wkJuly 

June 

4  th  wkJuly 
4th  wkJuly 
4th  wkJuly 
4th  wkJuly 
4th  wkJuly 
3d  wk  July 
1st  wk  Aug 

June 

4th  wkJuly 
1st  wk  Aug 

June 

June 

June 

1st  wk  Aug 

May 

Juue 

May    

June 

July 


798,236 

340,481 

258, 111 
2,895,610 
5,091,858 

678,150 

12921  988 

25,058 

245,002 

1,023,966 

10,956 

298,706 
1,005,664 
1,638,358 

502.130 
4,428,832 

376,125 
3,100,002 

796.285 

189S5  995 
J. 082. 018 
2803N  013 
1,342,713 
14,150 

4,061,254 

2,956,714 

7,017,968 

241.110 

75.144 

13,770 

6,140,400 

306.920 

129,508 

3,317,073 

905,461 

172,977 

4,395,511 

159,769 

205,079 

804,312 

446.131 

10480  737 

1,472,663 

300,466 

261,953 

128,568 

62,526 

2,333 

263,236 

9,298 

41,330 

80,845 

7.795 

7,127.602 

131.830 

594,651 

607,345 

590,296 

62.668 

16,990 

700,889 


Previous 
Year. 


5 
792 
280 
245 

3,001 

6,559 
72  0 

13  12  1 

20, 

263, 

905 

9, 

360, 

1.016, 

1,650, 
514, 

5,220 
401, 

3,295 
871 


.8  50 
211 
,503 
,923 
,387 
264 
58  6 
044 
390 
601 
848 
220 
102 
411 
822 
293 
827 
746 
034 


19445  055 
10157  739 
29603  69  4 
1,299,592 
10,972 


.  I. 


4,025 
2,983 
7,009 
245 
81 
16 
6,040 
279 
133, 
3,145, 
940, 
211 
4,298 
180 
211 
488, 
427, 
11291 
1.494. 
282 
247 
131, 
60, 
1 
254 
7 
36 
75 
7, 
7,508 
90 
601, 
647 
645 
52, 
15, 
671, 


,723 
331 
,054 
8  50 
,177 
,940 
,869 
,570 
752 
,806 
733 
943 
488 
995 
460 
930 
990 
413 
174 
865 
868 
008 
398 
889 
212 
746 
216 
621 
463 
953 
587 
177 
823 
191 
517 
217 
619 


July  1  to  Latest  Dal*. 


Current 
Year. 


S 

9.295 

3,556 

2.955 

35,557 

59.852, 

7,798, 

157234 

270 

3,027 

10,144 

130 

3,372 

12,868, 

19.078, 

6,144 

51,042, 

5,071. 

38,924, 

10,122. 


702 
859 
671 
522 
579 
739 

10'; 

002 
70S 
508 
632 
484 
159 
470 
56  I 
438 
128 
3  1  5 
440 


15,986,808 
175,675 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central... . 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncln  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

RIo  Grande  Junction 

Rutland 

Texas  <fc  Pacific 


Period. 


Jan 

Jan 

Jan 

Jan 

'Jan 

Jan 

Jan 

Jan 

Jan    1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Man    1 


Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 


Jan    1 


Jan 
Jan 
Jan 
Jan  1 
Dec  1 
Jan  1 
Jan   1 


to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  Juno 

to  Juno 

to  April 

to  Jude 

to  Aug 


88 
1 
3 

6, 
6 


,841,579 
,212.429 
,054,008 
,165,018 
823,523 
42,185 
,487,473 
,437,318 
,704,315 
,159,227 
,281,344 
,599,065 
,039,637 
,098,623 
,025,857 
,423,197 
579,632 
2620  539 
651,012 
897,133 
752,839 
357,440 
190,840 
9.068 
364,010 

91,706 
101,837 
399,831 

90,007 
983,108 
393,448 
018,481 
593,981 
800,707 
980,691 
328,697 
700,889 


1'rcvioua 
Year. 


8,578,783 

3,186,068 

2,690,480 

35,063,870 

67.750.744 

7,0  0.1,148 

1599S0  804 

258,579 

2,968,156 

9,394,389 

125,650 

3,307,6i7 

12,732,681 

18,160,570 

5,592,786 

6,183 

09  1,087 

589,162 

831,478 


53, 


39 


10,224,010 

4S, 808, 663 

22,745,043 

2,524,167 

1,872,840 

14,059,414 

14,425,885 

1,564,278 

540,683 

8,937.297 

5.391,805 

2,108,274 

120978  355 

75,325,081 

105,258 

1,391,284 

4,083,394 

48,974 

1,598,4  4  6 

6,207,802 

9,119,338 

2.587,385 

22.639,409 

2,3 '.5,1  56 

13,051,613 

4, 763, '405 

106003  539 

19.90.;.  I  15 

156866  984 

345,393 

1.573,828 

8.207,361 


15,095,623 
155,081 

41,488,367 

31,230,235 

72,727,602 

2,101.475 

881,019 

52,305 

68,220,579 

3,208,717 

1,631,739 

41,165,939 

11,750,355 

2,471,176 

55,387,471 

1.974.243 

1,121,036 

6,092,822 

1,502,245 

135022  607 

4,786,651 

838,272 

743,154 

353,363 

191,992 

7,555 

1,387,227 

83,042 

93,003 

303,063 

85,349 

90.228,092 

1,196,194 

2,94  5,608 

6,492.179 

6,950,437 

538,037 

302,287 

671,619 

Previous 
Year. 


39,567,015 

46.970.799 

23.713,128 

2,570,881 

1,925,758 

13,987,103 

14,181  .■'.<;  I 

1,591,753 

589,963 

8,283,610 

5,1  19,52  3 

2,165,6X7 

121429  790 

78,5-<8,872 

104,575 

1.491,743 

4,314,002 

17.580 

1,692.579 

6,138,270 

9,062,563 

2,424,132 

25,787.843 

2. 123,022 

19,728,677 

4,875,928 

109873  231 

54,831,456 

16  1704  687 

389.794 

1,476.342 

8.817.901 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly. 

Weekly  Summaries. 

Cur'ni  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'n:   Year  Pnv's    Year 

Inr .  >r  Ds;. 

* 

% 

$ 

■j 

S 

Milsajc  Curr.  Yr. 

Prev.  Yr. 

$            1           * 

3d    week  May    (42  raids).  _ 

12.714.017 

13,222,359 

— 538,312 

3.84 

OctobT 241.2  15 

237.835 

26.1.161,605  261.321.516 

+  2.6  13.053 

1.01 

4th  week  May    (47  r 

19.068.495 

19.029.243 

+  39.252 

0.21 

November. .241. 272 

237.545 

218,553.120  2  17...'',  1 .  170 

+  09  1.65  ) 

0.50 

1st    week  June  (43  roads).. 

12. .119. 519 

13.155.8  50 

— 200.301 

1.57 

niier  ..211,361 

2.1t.o^  i 

135,304  2J'>.s.' 

i-  15,0 

7.23 

•:  Jin  •   ( 13  r 

13.4  14.263 

13.775.015 

—  330,7  17 

2.40 

i-/ 242,179 

238,866  2i5. o.,7. oi7  210.8  18,2  I 

+  1,2  H.770 

2.01 

3d    week  June  (41  roads) 

13.0o5.015 

13.710.230 

— 111.215 

0.81 

1'"  •.)'  iiry  ...2  12,610 

233.6  i  ; 

109,035,2  i7, 202.49 

— 3 .  1 

1  .78 

4th  week  June  (46  ro 

18.93  1,112 

13.3)6.031 

+  533.378 

2.3  1 

March 2  i2.--.H'i 

238,9 :i 

226,997,481  238,33  1.60  1 

-11.33  1,128 

4.70 

1st   week  July    (43  ro-ids).. 

13,136.303 

12.33  1,623 

+  302.180 

2.36 

April 2  12.933 

23  3,132 

213,177,123  225. 70  l.'il  1 

— 7,' 

3.33 

2d    (reck  July    (43  r 

13.761,631 

13,374,761 

+  330. 870 

2.92 

1  i.    236,230 

232.503 

226,  112.818  2  1 

— 1,02  1,073 

1.99 

1 

13,393,219 

13.171  ,939 

+  331  ,280 

2.16 

190,925 

187.778 

187.  127,3  )3  193,20  1 

172,164 

2.93 

4th  week  July   (43  roads) 

19.242.625 

18,322.933 

+  919.626 

5  02 

July 89,573 

87.621 

65.815.9  18:    63.6".! 

+  2.151.130 

3.3  9 

a  Mexican  ourrcnoy.     o  Inclulcs  the  No*  York  &  Ottawa,  tho  St.  Lv.vrcace  &  Adlroi  lao.t  and  the  Ottawa  &  N 
peln;  a  Cinadlan  roi-1.  does  not  make  return)  to  the  Inter-Stitn  C'i  i       Mmlul'i  BvansvlUe    c   Indian 

(and  Lo-aln  It  Wrnclla?  Ry.  In  both  year),     n  Inolu  l2i  tho  Northern  Ohio  RR.      p  Inclu  les  ear  at  a  :<  of  Ma .  >.i  City  <■*■  < '; 
lota  &  Pacific,     t  Includes  Louisville  &  Atlantic  fron  July  1  1900  and  the  Frankfort  &  Claslnaiti  fro. a  Nov.  1   1309. 
ftatl  -nal  from  July  1910.     u  Includes  the  Texas  Central. 


v.  i iy . .  the  latter  of  w  hioh 

i  :m.     tflnclulcf  the  Cleve- 

Dodie  an  1  Wlssomla  Mlnne- 

.  [uoludei  th'j  Mexican  Inter- 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  .sum  up  separately  (he  earnings  for  the  fourth  week 
of  July.  The  table  covers  43  roads  and  shows  5.02%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  July. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern 

$ 
128,568 

$ 
131,008 

$ 

5 
2.410 

Ann  Arbor 

58,042 

48,641 

10,001 

Atlanta  Birmingham  &  Atlantic 

74,162 

68,683 

5,479 

Bullalo  Hochcstcr  &  Pittsburgh 

313,177 

271,873 

41,304 

Canadian  Northern 

427.700 

360,600 

67,100 

Canadian   Pacific 

2, 905. 000 

2,752,000 

153.000 

Central  of  Georgia 

308,800 

314,600 

6,300 

Chesapeake  &  Ohio 

965,285 

982,6)4 

17,329 

Chicago  &  Alton 

357,731 

258, S33 

320,428 
237,712 

37,306 
2  1 ,09 1 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

180,697 

179,501 

1,196 

Cine  New  Oil  &  Texas  Pacific.  - 

261,953 

247,868 

14,085 

Colorado   &  Southern.- 

375,436 
057,200 

31,278 

441,911 

675,400 

31,315 

66,475 

Denver  &  Rio  Grande,. 

18,200 

Detroit  &  Mackinac     

37 

Detroit  Toledo  &  Ironton 

47,138 

51,682 

4,544 

Duluth  South  Shore  &  Atlantic. 

94,683 

108,305 

13,622 

Gsorgia  Soutnern  &  Floriaa. 

62,528 

60,398 

2,128 

Grand  Trunk  of  Canada 1 

Grand  Trunk   Western 

1,339,472 

719.037 

620,435 

Det  Grand  Haven  &  Mllw.. 

Canada    Atlantic   .    .        

International  &  Great  Northern 

205,000 

230,000 

25,000 

Interoceanic  of  Mexico 

257,556 

252,471 

5,085 

Iowa  Central 

76,332 

73,274 

3,058 

Kansas  City  .Mexico  &  Orient.. 

43,590 

50,085 

6,495 

Louisville   &  Nashville 

1,356.575 

1,380,200 

23,625 

Mineral  Range .. 

18,816 
107,285 

18,806 
111,110 

10 

Minneapolis  &  St  Louis   . 

3,825 

Minneapolis  St  Paul  &SSM..1 
Chicago   Division   .            _      J 

632,815 

551,767 

81,048 

Missouri  Kansas  &  Texas 

759,918 

776,252 

16,334 

Missouri  Pacific . 

1,397,000 

1,425,000 

28,000 

Mobile  &  Ohio.      .      

306,466 
1.704,890 

282,865 
1,638,390 

23,601 
66,500 

National  Railways  of  Mexico.. 

Nevada-California-Oregon    

9,458 

9,942 

484 

Rio  Grande  Southern 

13,770 
264,820 

16,946 
308,397 

3,176 

St  Louis  Southwestern 

43,577 

Seaboard  Air  Line. . 

446,131 
1,472,663 

427,990 

1,494,174 

18,141 

Southern  Railway 

21,511 

Texas  &  Paciric.   _. 

379,247 
41,330 

384,921 
36.216 

5,114 

5,674 

Toledo  Peoria  &  Western   ... 

Toledo  St  Louis  &  Western 

97,366 

80,274 

17,092 

Wabash . 

803,813 

770,313 

33,500 

Total  (43  roads) 



19,242,625 

18,322,999 

1,226,274 

306,648 

Net  increase  (5.02%) 

919,626 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 

owing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Prcrious        Current  Previous 

Roads.                            Year.              Year.              Year.  Year. 

$                       S                       $  $ 

Baltimore  &  Ohio. b June  7,461,709     8,088,755     2,261,730  2,548,505 

July    to    Jufce    30 88,145,004   88,901,252    25,378,937  27,567,452 

Bangor  &  Aroostook.  ..June       277,046         227,028         130,440  77,604 

July  1  to  June  30 3,173,112      2,990,530      1,169,340  1,205,240 

Boston    &    Maine.b June  3,863,030     3,664,201         435,119  584,540 

July  1  to  June  30 44,815,084    43,357,175      9,666,381  12,020,851 

Boston  Revere  Beach  &  Lynn  b — 

April  1  to  June  30 248,798         238,047           29,915  24,240 

Bridgeton  &  Saco  River  .June           4,455              4,922              1,261  1,422 

July  1  to  June  30 51,633            51,907            14,407  11,647 

Chicago   &   Alton.a June   1,287,023      1,098,816       S340.550  S397.679 

July  1  to  June  30 14,592,519    13,358,475    S3, 723, 279  St, 270, 831 

Chic  Milw  &  St  P_b June   5,182,263      5,567,339      1,915,600  2,082,958 

July  1  to  June  30 64,975,995   64.846.894    17,922,276  20,055,896 

Chic  Milw  &  Pug  Sd.b.June  1,263,852      1,171,592         599,490  524,729 

July  1  to  June  30 14,516,367  6,226,239  

Cornwall.b June          15,588            17,378              7,966  8,906 

July  1  to  Jude  30 168,291          203,697            78,226  106,665 

Cuba  RR June       262,954         226,198         121,741  110,584 

July  1  to  June  30 3,059,650      2,559,330      1,374,071  1,107,299 

Duluth  So  Sh  &  Atl.b.  .June       295,698         302,980           79,688  99,351 

July  1  to  June  30 3,148,818      3,302,147          879,477  1,032,899 

Lexington  &  Eastern -b. June         51,016            54,392            14,626  30,249 

July  1  to  June  30 532,849          484,620          157,158  101,891 

Louisv  Hend  &  St  L.a.June         95,656           96,419            12,865  14,209 

July  1  to  June  30 1,214,693      1,176,869          228,201  291,845 

Mineral   Range-b June         59,808            62,738              8,164  5,042 

July  1  to  June  30 746,425          826,500            38,838  87,830 

Nashv  Chatt  &  St  L-b-June       951,998      1,026,249         209,326  265,015 

July  1  to  June  30 12,323,863   11,637,204      3,043,903  3,199,945 

Norfolk  &  Western,  b_ -June  2,895,610     3,001,923         886,609  1,078,115 

July  1  to  June  30 35,557,522    35,063,870    12,599,242  14,017,111 

Pacific  Coast June       678,156         720,264         117,243  115,829 

July  1  to  June  30 7,798,739      7,903,148      1,328,980  1,512,479 

Rutland. b June         306,920       279,570         102,937  88,983 

Jan  1  to  June  30 1,573,828      1,476,342         353,837  391,816 

St  Louis  &  San  Fran-b-June  3,317,073     3,145,800      1,316,208  958,752 

July  1  to  June  30 43,159,227   41,105,939    13,838,828  12,489,097 

Chic  &  Eastern  Ill.b.June       905,401         940,738         328,955  363,256 

July  1  to  June  30 12,281,344    11,750,355      3,936,880  3,796,371 

Evansv  &  Terre  H.b-June       172,977         211,943     def22,345  79,728 

July  1  to  June  30 2,599,065      2,471,170          845,031  948,231 

Total  all  lines _b June  4,395,511      4,298,488      1,G22;877  1,401,736 

July  1  to  June  30 58,039,037    55,387,471    18,620,739  17,233,699 

Seaboard  Air  Line. a_ ..June   1,714,664      1,594,673         475,049  403,008 

July  1  to  June  30 21,782,005   20,068,772      6,483,438  6,164,293 

Tol  St  Louis  &  West.a-June       317,765          306,306         p58,704  .     2)89.707 

July  1  to  June  30 3,777,077      3, 772,6:16       p998;612  nl, 222. 717 

Wabash. b June    2,502,647      2,547,343           540,753  623,582 

July  1  to  June  30 29,884,032   28,886,051      7,517,852  8,350,831 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

p  For  .iii'  e  miscellaneous  charges  and  credits  to  Income  were  $594  credit, 
against  .$106,373  in  1910,  and  for  per. oil  from  July  1  to  June  30  were  SSI, 321 
credit  in  1911,  against  5533,067  in  1910. 

s  After  allowing  for  miscellaneous  charges  to  Income  for  the  month  of 
June  1911.  total  net  earnings  were  §304,915,  against  >'  !<<3,705  lr.st  year,  and 
for  period  from  July  1  to  June  30  were  §3,009,883  this  year,  against  $3,803,- 
999. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —    — B'/.>.  o)  Net  Earns. — 

Current        Previous        Current  Previous 

Road:.                           Year.             Year.             Year.  Year. 

s               s               .-■  s 

Bangor  &  Aroostook June       115, S80           93,353         £30.354  £6,137 

July  1  to  June  30 .    1,179.965      1,020,648       £168,004  £357,334 


— Int.,  Rentals,  &c. —     — Hal.  of  Net  Earn',. — 

Current  Previous         Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

t  5                     8  $ 

Brldgeton  &  Saco  River  June              631  676                630  746 

July!   to  June  30         ...             7,529  7,289               6,878  7,358 

Cuba   1M{    June          57,580  36,667             64.101  73,917 

July  1   to  J  mi.-  30    576,755  435,210          797.310  672,089 

Duluth  So  Sh  &  All          June       105,588  1  1  2, 59  3   s A   120,199  zdef5,355 

July  1  to  June:  30 1,161,514  1,173 ,253zdef220,465  zdef8 1.824 

Louisv  Hend  &  St  L      June        23,601  21,352     zdef9,681  zdcfo.649 

July  1  to  June  30                  217,016  204,574         zl6,765  £03,300 

Mineral  Range                June        11,480  11,094     zdcf2,087  zdef5,424 

July  1  to  June  80                     151.084  167,508   £dcf95,317  £def09,762 

Norfolk    &    Western          June       501.157  561,748        £507,495  £730.467 

July  1  to  Juu     •            ...    0,112.867  5,894,050   £",740,379  £9,043,165 

£  After  allowing  for  other  income  received, 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  oj 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current     Precious 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

5 

5 

S 

5 

American  Rvs  Co 

June 

359,547 

337.404 

1,942,883 

1,842,144 

Atlantic  Shore  Ry 

Mav    

26.060       25,357 

103.305 

111,339 

rAur  Elgin  &  Chic  Rv 

June 

161,382 

151  ,851 

801.217 

738,770 

Bangor  Rv  &  Elec  Co 

June 

49,580 

45.707 

264.649 

•    255,306 

Baton  Rouge  Elec  Co 

June  .   

9,869 

8,942 

56,172 

52.081 

Binghamton  Railway 

June 

33,517 

32,209 

179,957 

167,551 

liirm  Rv.  Lt  &  Pow. 

May    

224,986 

218.255 

1,134.227 

1.069.376 

Brock  &  Plym  St  Ry 

June 

10,973 

10,418 

50,514 

49,439 

Bklyn  Rap  Tran  Sys-j April 

1835,000 

1735,105 

6,977,751 

6,601,890 

Cape  Breton  Elec  Co.  June 

27,427 

25,755 

152,135 

147,548 

Carolina  Pow  &  Lt  Co  June 

20,420 

18,297 

132,884 

115,531 

Cent  Pk  N  ik.  E  Riv..  April 

50,026 

53,036 

190,879 

191,437 

Central  Penn  Trac_-     June 

76,324 

73,952 

413,874 

393,747 

Chattanooga  Ry  &  Lt  June 

77,910 

72,714 

445,955 

408,428 

Cleve  Painesv  &  East  June 

35,765 

33,261 

163,717 

153,578 

Clev  Southw  &  Col..  |June  - 

99,637 

91,357 

520.167 

474.176 

Columbus  (Ga)  El  Co  June 

39,554 

37,294 

235,58! 

212,932 

Coney  Island  &  Bklyn  April 

110,399 

100,794 

404,564 

392,301 

Dallas  Electric  Corp.! June 

122,110 

114,514 

768,949 

682,282 

Detroit  United  Ry. . list  wk  July 

218,302 

206,065 

4,986,351 

4.550.132 

D  D  E  B  &  Batt(Rec)  April 

50,656 

51.887 

196,016 

199.090 

Duluth-Superior  TraciJune 

96,225 

95,340 

535,077 

511.641 

East  St  Louis  &  Sub.  June - 

185,736 

200,553 

1,091,720 

1,119,353 

El  Paso  Electric June  ..    .. 

52,470 

45.224 

334,035 

309,238 

Fainn  &  Clarks  Tr  Coi.Iune  ..    . 

04,512 

51,057 

330,32  5 

269  775 

42dStM&SNAv  (Rec)  April 

125,222 

111,974 

464,208 

421,828 

Galv-Houston  El  Co    June 

134,934 

109,083 

712,292 

609,130 

Grand  Rapids   Ry  Co  June  . 

101,647 

99,952 

553,300 

530.823 

Havana  Electric  Co..  iWk   Aug   6 

48,021 

45,289 

1,410,551 

1,282,379 

Honolulu  Rapid  Tranl 

&  Land  Co April 

39.332 

36.12!) 

150.115 

145.263 

Houghton  Co  Trac  ColJune 

26,940 

26,751 

144,468 

150,995 

Hudson  &  ManhattanJune 

375,870 

324.169 

2,290,153 

1,967.378 

Illinois  Traction  Co..jMay    

53  5.213 

472,255 

2.714,140 

2.365,773 

Interboro  Rap  Trans.  May    

2622,791 

2571,710 

13.117.583 

12,741,758 

Jacksonville  Elec  Co. 

May    

47,625 

40.720 

245.427 

237,059 

Lake  Shore  Elec  Ry. 

June     

113,950 

103,533 

558,586 

526,728 

Long  Island  Electric. 

April 

14,935 

14,053 

53,681 

49,975 

Metropolitan  St  (Rec) 

April 

1120,081 

1099,835 

4,314.224 

4.223,785 

Milw  El  Ry  &  Lt  Co. 

June  .    

418,823 

388,174 

2,401,314 

2,249,473 

Milw  Lt,  Ht  &Tr  Co- 

June     

103,839 

90,072 

489,332 

457,094 

Montreal  Street  Ry__ 

June  .   _   . 

432,026 

384,564 

2,308,878 

2.065.357 

Nashville  Ry  &  Light! June 

157,570 

157,427 

952,118 

887.954 

New  Orleans  Ry  &  LtlJune 

3,337,433 

3,142,294 

N  Y  City  Interboro-. i April 

22,936 

18,494 

85,435 

62,802 

NY  &  Long  Island  Trj  April 

30,716 

27,543 

105,477 

91,888 

N  Y  &  Queens  CountyiApril  _ 

96,757 

84,230 

346,839 

300.656 

Norf  &  Portsm  Tr  Co  May    ..   .. 

171,813 

160,492 

826,450 

765,607 

Northam  Easton  &  W  May 

15,185 

14.505 

63,791 

North  Ohio  Trac  &  LtlJune 

245,097 

221,073 

1,222,675 

1.087,335 

North  Texas  Elec  Co.  J  June 

136,061 

120,904 

775,004 

677,020 

Northwest  Elev  Co..  June 

176,820 

181.760 

1.101,680 

1.096.218 

Ocean  Electric  (L  I). 

April 

4.734 

4,917 

13,091 

15,326 

Oklahoma  City  Ry.. 

June  .    

57,105 

61,397 

301,207 

289,313 

Paducah  Tr  &  Lt  Co. 

June 

20.647 

19,740 

126,482 

119,370 

Peusacola  Electric  Co 

June 

24,741 

21,762 

138,848 

127,786 

Port(Ore)Ry,L&PCo. 

June 

554,767 

478,879 

3,114.812 

2,645,012 

Puget  Sound  El  Co..  May      .  .. 

148,828 

169,190 

712,456 

701,475 

Richmond  Lt  &  RR. 

April 

24,488 

23,324 

91,548 

86,352 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

June  .. 

1071,964 

945,454 

6,107,773 

5,042,737 

St  Joseph  (Mo)  Ry.Ll 

Heat  &  Power  Co   -June 

95,021 

85,401 

530,322 

494,015 

Sao  Paulo  Tr,  L  &  P.! June 

282.558 

241,858 

1,684.253 

1.387.425 

Savannah  Electric  Co  June 

59.927 

53,610 

330,264 

300,574 

Seattle  Electric  Co.. 

June . 

433,701 

447,676 

2,099,612 

2,736,190 

Second  Avenue  (Rec) 

April 

68,756 

67,072 

254,685 

246,399 

Southern   Boulevard. 

April 

9,194 

8,486 

33,396 

29,913 

Sou  Wisconsin  Ry  Co  June 

18,318 

16,240 

93,381 

85,290 

Staten  Isl  Midland   .April 

17,625 

17,226 

63,818 

60,856 

Tampa  Electric  Co   .June . 

50,812 

49,895 

334,784 

312,384 

Third  Avenue  (Rec). April 

289,753 

291,206 

1,131,015 

1,139.545 

Toledo  Rvs  &  Lt  Co.  4th  wkJuly 

49,159 

48,238 

Toronto  Ry  Co June - 

401,186 

364,795 

2,246,040 

2,037,653 

Tri-Citv  Rv  &  Light- j  June     

209.965 

199.685 

1,311,421 

1.193.525 

Twin  City  Rap  Tran.i4th  wkJuly 

213,319 

213,066 

4,484,454 

4,257,89$ 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk   Aug    5 

£11,200 

£11,500 

£434,655 

£403,779 

Metropolitan   Dist. 

Wk   Aug    5 

£10,186 

£9,944 

£368,700 

£340,249 

United  Tramways  . 

Wk   Aug    5 

£7,383 

£9,594 

£202,989 

£195,902 

Union  (Rec) 

April 

181,333 

164,716 

668,414 

611,475 

UnionRy.G&ECodll) 

June 

237.408 

219,137 

1.518,456 

1.431,020 

United  Rys  of  St  L_. 

June  .   

1030,294 

996,263 

5.825,239 

5,602,064 

I'nited  RRs  of  San  FrIJune  . 

627,409 

605,189 

3,821,135 

3,754,861 

Westchester  El  (Rec)  April 

45,142 

37,627 

164,171 

135,378 

Whatcom  Co  Ry  &  LtiJune 

29,385 

30.46 

184,619 

200,380 

Yonkers  RR   (Rec)  _.  April 

54,214 

198,500 

Youngst  &  Ohio  RivJJune 

19,840 

16.577 

108,164 

92,624 

c  These  figures  are  foi  consolidated  company. 

Electric  Railway  Net  Earnings . — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


Roads. 

Cleve  Painesv  &  East_a-June 

Jan  1  to  June  30 

Lake  Shore  Elec  Ry.a.  -June 

Jan  1  to  June  30 

Milw  El  Ry  &  Lt  Co.b-June 

Jan  1  to  June  30 

Milw  Lt  Ht  &  Tract. b_ June 

Jan  1  to  June  30 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross  Earnings 

Current        Previous 
Year.              Year. 
S                       S 
35,765            33.261 
163,717           153,578 

Net  Ea 

Current 

Year. 

S 

17.029 
71.761 

rntnns 

Previous 

Year. 

s 

16,154 
09,741 

113,950 
558,586 

103,533 
526,728 

55,768 
245,456 

51,289 
228,030 

418,823 
2.401,314 

388,174 
2,249,473 

191,081 
1,092.679 

180,261 
1,006,229 

103.859 
489,332 

96,072 
457.094 

59,890 
2  50,649 

55,080 
238,527 
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Interest  Charges  and  Surplus. 

—  7 n.'..  Rentals,  eic.  BaX.  <>'  Net 

current       Previous  Current 

Roads.  Year.  Year.  Year. 

S  s  s 

Clew   I'ainesv  A  Bast      J«ne  8.113  8.1 7.4  8. Old 

Jan    1    to  June  30 -18.917  48.07(3  22. 8  14 

Lake  Shore  ElecRy.       June       34.605         34.751  21.16a 

Jan  i  to  June  SO 208,003       208.610         87,454 

Mllw   Blee  llv    &   LI  June        127.875  111,039  Z68.983 

Jan   1  to  June  30 722.911         COO, 798  £418,714 

Miiv  l.t  Ht  &  Tract .  .    .June         74,116  71.774         £30,830 

Jan    1    to  June  30 419.952  409.859  .1151,820 

I  After  allowing  for  other  Income  received. 


Earns. — 
Previous 

Year. 
* 

7. 981 

2  1.0  05 

16.538 

19,  120 

X73.51S 

£379,175 

£28,229 

x 114.006 


ANNUAL  REPORTS.- 


Annual  Reports. — An  index  to  annual  reports  of  si  cam 
railroads,  street  railways  anil  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  20.     The  next  will  appear  in  that  of  Aug.  26. 

Union  Pacific  Railroad. 

(Estimate  of  Income  for  the   Year  ended  June  30   1911.) 

RESULTS    FOR    THE    SYSTEM    FOR    THE   FISCAL  YEAH. 

1910-11.  1909-10.  1908-09. 

Gross   revenue S88.983.108   $90,228,092  $78,750,461 

Operating  expenses  and  taxes 53.209,867      50,203,257  40,515,047 


Operating  incon.e 535.713.241   840,021.835  $38,234,814 

Income  from  Investments 15.980.908     16,502,001      15.830.902 

Other  income 2,409,088        2,949,990         1.905,431 


Total  income 

Fixed  and  other  charges 

Income  in  excess  of  charges. 
Preferred  dividends  (4%) 


.S54.109.237   559,536. 887   $55,971,207 
.    14,080.284       14,031.196       14.372,800 


.540,028,953    545,505,090    541,598,101 
.       3,981,744         3,982.000         3,981,824 


Surplus  for  common  stock S36.047.209    541,523,690   537,610,577 

DIvs.  on  com.  stock  (10%) '21.700,000      21,703,805      19,678.327 


*  Supplied  by  "Chronicle,"  not  furnished  by  company — believed  to  be 
approximately   correct . 

The   $36,047,209   available   for  common   stock   dividends 

were    derived    as    follows:  $17,651,213    from    transportation 

operations,    equivalent    to    8.15%    on    common   stock,    and 

$1S,395,9913  income  from  investments,  equivalent  to  8.49% 

on  common  stock,  making  a  total  of  16.64%  earned  on  the 

common  stock. — V.  93,  p.  46. 

Southern  Pacific  Company. 

(Estimate  of  Income  for  the  Year  ended  June  30  1911.) 

JlE.Si.irS   FOR  FISCAL    YEAR,    INCLUDING    PROPRIETARY   COS. 

1910-11.  1909-10.  1908-09. 

Average  miles  of  road  operated 9,899.52  9,700.73  9,020.43 

Transportation  operations —                           5  S  S 

Gross  operating  revenues 132,020,539  135,022,607  120,521,909 

Operating  expenses  and  taxes 89,855,561  87,784,222  79,584,375 

Revenue  over  expenses  &  taxes 42,704,978      47.23S.385     40,937,534 

Income  other  than  from  transporta- 
tion   operations 6,260,840      a6, 119, 180        3,197,722 


Total 49.025,818 

Deduct  llxed  and  other  charges 23.304,384 

Surplus  for  dividends 25,721 ,434 

Pref.  stock  dividends  (7%) b  None 

Common  stock  dividends  (6";,) cl6,359,679 

Div.  paid  Oct.  1  1903  on  com.  stock  ex- 
changed for  pref.  stock  and  con/, 
bonds  between  July  1  and  Oct.  1'09      


53,357.565 
22,530,670 


40,135,256 
19,320,315 


30,820.895      26,814,941 

b  None        4.992,100 

16,359,679   12,344,001 


878,214 


Balance,  surplus 9,361,755      13,589,003        9,478,231 


a  This  amount  (SO, 119, 180)   does  not  include  an  extra  dividend  of  54,- 

'00  received  in  the  year  1909-10  on  Wells,  Fargo  &  Co.  stock.     The 

last  named  sum  was  equal  to  1 .68%  on  the  outstanding  Sou.  Pac.  Co.  stock. 

ti  The  574,756,765  pre",  stock  was  called  for  payment  on  July  15   1909 
and  practically  ail  exchanged  for  common  stock. 

c  Xot  given  in  official  statement   but  supplied  by  editor  as  amount  of 
stock   remains   unchanged. 

•  Per  Cent  of  Surplus  Earned  on  Outstandia<j  Capital  Stock   (5272.600,000). 
__  1911.  1910. 

From  transportation  operations .   7.14%        9V06 

Income  other  than   from   transportation  operations  .    .     2  29  V,     aZ.25% 


-£%.-j:«k - 0l3%    ,: 

Norfolk  &  Western  Ry. 
(Pi  nent  for  Fiscal  Year  ending  June  30  191 1 .) 

.    EXPENSES   AND   CHARGES. 
1910-11. 

2,004 

■atnns— 

'.  and  express..   .  $5,130,11 1 
30,127.111 


1909-10. 
1.951 

$4,815,724 
30,248,1  16 


1908-09. 
1,941 

15,781 
24.881 


Total  535.557.522    535,003.870    $29,327,101 

senses — 

and  structures.   54,328,717 

enance  of  cquipnv  6,838,842 

Traffic   expen  -■  586,716 

asportation 10.672,624 

es 781,381 


$3,752,045 
I  ,907 
551 

721  .2  7  5 


$3,33 
4,91 
1 8 , 

8,3  ;• 

0  1 


Se 


peases 


.522.958.280   $21,046,759   $17,729 

.512.  14,017,111    ."'11  ,597 

1.251,003  720. lor,  (?j 


Gross  lncom  $13,853,240   $14,737,215 

largCi  .    $4,792,867      $  1,575.086 

Xax,'7       ,  l..',20.H0(i        l.llg 

Dividends  on  pi  ,   b.668  868 

Dividends  on  common  stock (5)3,400,000  (78,768 


-  ,800 

:i  1 9 


Total  deductions 510,0.12.535      $9,908,561 

3,220.710        1,828,1 
dividend  in  1910-1  i 
official. 

changed  from  the  fl  ipearlng  In  last  year"  pari- 

sons  with  th«  1908-09  are  Impractical)  .-  in 

1908-09  are  therefore  omitted— V.  92,  p    88v 


Louisville  Henderson  &  St.  Louis  Ry. 
(Statement for  Fiscal  Year  ending  June  30  1911.) 

REVENUES,   EXPENSES,    Ac. 

Revenues 
Freight  revenue. 

Passenger  revenue 

Mall  revenue  

Express  revenue      

Other  transportation  revenue 
other  than  transportation... 


Total         -.  - 

Expenses — 

Maintenance  of  way  and  structure- 
Maintenance  of  equipment-. 
Traffic  expenses 
Transportation  expenses 
General  expense  s 


Total 

\rt  operating  re*,  enue 
Outside  operations 


Total 
i  ixes  accrued 


Operating  Income- 
Other  income. 


Cross  corporate  income 

Deductions — 

H  ire  of  equipment 

Joint   facilities.        

Miscellaneous  reus 

i  nterest  on  bonds 

Miscellaneous      


910-1  1  . 

1909-10. 

1908  19 

S 

o 

8 

7. in.  086 

705.539 

ssa.ioa 

mi, 773 

393,905 

.172,699 

23,034 

23,1  12 

2  2.990 

3  1  ,010 

29,706 

19,  187 

15.944 

17.027 

10.788 

11,646 

5.5  19 

5.07  1 

1,21  1,69. 3 

1,170,809 

1,023.737 

309,82  1 

279.139 

2  11.081 

140,590 

109.027 

95,622 

50,107 

17.172 

12,192 

107.077 

381,537 

.".  12,2  09 

3  1,01  1 

32.08S 

34,586 

'.1  18,515 

849,203 

756,350 

260,178 

327,000 

267,387 

2,328 

.;.  ids 

2,58  1 

208.506 

331.014 

209.968 

37,977 

.••,5,701 

32, 050 

230.529 

295,253 

237,318 

3.252 

2,02  1 
297,874 

1 ,400 

233,781 

238,718 

51,005 

35,-12  1 

29,750 

37,356 

■30. 2  09 

29.689 

I  1  1  .090 

1  1  .552 

12  5.000 

125,000 

125,000 

3.655 

2 ,194 

1.911 

217.016 

204.574 

200.908 

10.705 

93,300 

37,810 

Total  deductions . 

Balance,  surplus 
V.  91,   p.   788. 

Republic  Iron  &  Steel  Co.,  Toungstown,  Ohio. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Chairman  John  A.  Topping  says  in  substance: 

Income. — The  net  income  for  the  year  may  be  regarded  as  satisfactory, 
considering  the  general  condition  of  business  that  prevailed.  Substantial 
increases  in  profits  would  have  been  realized  under  normal  trade  conditions; 
on  account  of  increased  producing  capacity  and  improved  mctnods. 

The  net  profits  were  also  reduced  by  an  increase  in  lixed  charges  incident 
to  financing  the  construction  of  the  now  steel  works  and  blast  furnace, 
which  did  not  contribute  tojrross  income,  as  these  improvements  were  not 
operated  during  the  year  on  account  of  their  incomplete  state.  (There  was 
a  net  Increase  of  53,265,000  in  the  10-30-year  5s,  making  510,755,000  out- 
standing June  30  1911.    Compare  V.  93,  p.  51:  V.92,  p.  1182:  V..  90.  p.  854.] 

While  the  gross  volume  of  business  as  compared  with  the  preceding  year 
shows  substantial  shrinkage,  no  curtailment  of  expenditures  for  mainte- 
nance and  repairs  was  made,  and  full  charges  were  maintained  for  debre- 
ciation,  extinguishment  and  for  the  general  provisional  funds. 

The  net  profits  from  operations  were  $3,008,934,  as  compare!  with 
53,325,522  the  year  preceding.  The  net  surplus  after  payment  of  interest 
on  bonds  and  notes  and  the  full  7"'„  dividend  on  the  preferred  stock  was 
$672,519.  The  total  surplus  June  30  1911  was  $5,362,446,  as  compared 
with  $4,954,660  for  the  preceding  year. 

Net  current  assets  now  stand  at  510,729,103  [contrasting  with  512,785.590 
in  1910,  87,809,901  in  1909  and  50,713,821  in  1908. — Ed.l. 

Additions,  &c. — The  new  steel  works  and  additional  blast  furnace  ca- 
pacity is  now  in  operation  and  will  materially  add  to  the  production  of 
steel  and  pig  iron.  There  will  also  be  ready  for  operation  during  the  next 
six  months  a  new  sheared  plate  mill  and  a  modern  continuous  merchant 
mill,  which  will  not  only  add  lo  the  diversity  of  product  but  increase  the 
finishing  capacity,  and  should  make  substantial  additions  to  the  profit 
account.     All  these  new  items  of  construction  are  fully  financed. 

Xew  Construction  and  Property  Additions. — Additions  to  the  pronerty 
account  during  the  year  aggregated  85.938,858  (contrasting  with  83,654.039 
in  1909-10  and  with  5160,186  [net]  in  1908-09) .  Total  new  construction  to 
June  30  1911,  521,028,721,  viz.:  (a)  Northern  district — Blast  furnaces, 
53,975,135;  Bessemer  steel  plant,  83,347,860:  open-hearth  steel  works, 
$4,325,111;  tube  works,  51,077,106:  rolling  mills,  82,134,257:  coke  plants; 
51,040,242:  Northern  mines.  51.321,777:  general  office  bldg.,  5138,372. 
(b)  Southern  district — Blast  furnaces,  $1,809,954;  coke  ovens  at  blast  fui- 
naces.  5170,917;  tenant  houses,  858,311;  rolling  mills,  8114,910:  mines  and 
coke  ovens.  Si, 38  1,594;  limestone  quarries,   8127,070. 

Xew  Works. — The  new  open-hearth  steel  plant,  consisting  of  a  mixer, 
eight  00-ton  open-hearth  furnaces,  a  blooming  and  slabbing  mill  and  a  com- 
bination continuous  sheet  bar  and  billet  mill,  was  put  In  operation  in  June 
1911,  and  at  the  present  lime  is  operating  t  )  about  75%  of  capacity.  The 
results  so  far  shown  indicate  that  the  estimated  full  production  of  30,000 
ions  of  ingots  per  month  will  In  a  few  months  be  exceeded. 

On  Nov.  4  1910  the  construction  of  a  14-16-lnch  continuous  bar  mill  was 
authorized,  with  an  estimated  capacity  of  about  100,000  tons  per  annum 
of  bars,  structural  material  and  skelp,  adjacent  to  the  new  open-hearth 
plant.  This  mill,  which  should  be  in  operation  in  October  next,  will  take 
care  of.  in  an  efficient  manner  and  at  lower  costs,  the  material  now  bi  bag 
rolled  on  inefficient  hand  mills.  On  Jan.  17  1911  the  construction  of  a  90- 
Inch  sheared  plate  mill  was  authorized.  It  will  have  a  capacity  of  about 
5.5D0  ions  per  month  and  will  provide  sheared  plates  for  our  larger  sizes 
of  pipe,  as  well  as  for  the  general  trade.      It  should  be  in  operation  In  NOV- 

Reserves  of  Iron  are  una  Coal.     A  further  Increase  in  the  company's  ore 
i  .  c  has  resulted  from  our  development  work. 

Development  and  Improvement  oi  the  coal  and  coke  properties,  both 
North  and  South,  has  been  continued.      PI  Itlonal  coke  ovens  have 

been  completed,  and  12  double  tenement  houses  erected  at  the  Martin  works. 

The  coal  reserves  heretofore  reported  have  ed  on  estimates  for 

unexplored  land.     During  the  past  fiscal  -.  -    i     trilling  of  all  of  the  co 
pany's  coal  properties  have  been  completed,  and  the  ngu         b      a 
June  30  1911  are  based  on  actual  drill  records.      Til     I 
coal  reserves  is  due  to  the  fact  that  consider. i:  li    acrea  lore  esti- 

mated to  contain  coal  was  found  upon  actual  drllllni  In  no  coal  of 

rlcable  character, 
tiled  orders.     The  slackening  in  sale;  an  I  weakness  1 
In  the  last  annual  report  became  more  pronoun  d' of 

cal  year,  the  call   i  1910  closing  with  Iron  and 

d,    with    p  -ii    In    most    classes    on    a 

basis,  low  ebb  being  reached  earl]  In  lla;    1911  i    b.  time  competl 

decidedly  ag  i       To  meet  this  situation,  we  made  substantial 

reductions,    followed  hereafter  bj    a   general    reduction   in 

pi  lees  by  all  other  manufacturers,  covering  all  lines  of  Iron  and     Deel,  which 

in  stimulated  commence  in  value-  u   Ing    movemem   of 

sufficient  proportions  to  enable  us  to  place  in  opera  lontl  irth 

steel  .  nd  Haselton  bla        i  iy  complex  d 

'I  be  unfilled  tonnage  of  ori  if  that 

for  the  year  preceding,  and  it  is  believed,  with 
thi    tonnage  in  prospeot,  thai  i  toi   the  coming  year 

, ,    iias  re,  I  o  be  incorporated  the 

Republic  Transportation  Co.,  which  will  take  o\  ear  2  modi  rn  ip.s 

from  the  Federal  Tr«  importation  I  o   and  i  modern  steel  sti  amshlp  from  the 
French    Transportation    Co  .    which    con  olldatlon    ol    In 

eted  on  a  basis  believed  to  be  favorable  to  this  co  and  win  tend 

to  establish  Its  transportation  Ini  If-oo 

totore  existed      This  compans  wlllcontroll  portatlon 

,i  the  ownershl 
<)/</.  RESERVES 

lull.  r..i  ■  191  1908,  1907. 

38,812,487   38.909,693   38,293,1  10   35,427,798   3 ! 

....  139   89.04  l  ,800 
n  th  22,723,093   2  1,190,  140  24.612, 

36,074,382   05,048,278   91   040,197   91,760,807    92,338, 
m  coal,  Not    10  18,210    16,818,210    12,500,000    12,500,00 

a  coal,  Sou.  15, 005. 820    57.974    180   SI, 203.400  81,203,400  81, 203.10 
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•  Coking  capacity  June  30  1911:  North,  784  ovens,  capacity  548,000  tons 
per  annum;  -South,  1,010  ovens,  capacity  006,000  tons;  total  capacity, 
1,154,800  tons,  against  1,046,400  tons  In  1910.  (For  list  of  rolling  mills, 
furnaces,  &c,  see  V.  85,  p.  719.) 

AVERAGE  NUMBER  OF  MEN  EMPLOYED,    YEARS  END.  JUNE  30. 
1910-11.        1909-10.         1908-09.         1907-08.         1906-07. 
9,476  9,678  0,171  5,895  10,679 

2,112  2,. '188  2,169  2,652  3, 210 

11,588  12,066  8,340  8,547  13,895 


North 

South  

Total    

Cost  of  labor. 


.-$8,273,630    $8,652,102    $5,700,805    $5,832,632    $8,680,605 


UNFILLED  ORDERS  JUNE  30,  SEMI-FINISHED,  ETC.  (TONS). 


1911.        1910.        1909. 
Finished  and  seml-fln. .481, 425   311,887   392,120 

Pig    iron 102,077     82,900     94,247 

ANNUAL    PRODUCTION    IN 


Bessemer  steel  ingots. 

Do     billets,  slabs, &c 
Finished  &  scmi-linish- 

ed  products 

Pig  iron 

Ore 

Coke 723,859 


1910-11. 
597,991 
534,537 

08  1,553 
850,803 


1909-10. 
08  1,884 
606,531 

827,515 

793,902 


.1,861,185    2,050,224    1 


Gross  sales 

Cross  profits   

Maint.  &  repairs  of  plant 


INCOME 

1910-11. 

$ 
24,071,771 
05,158,162 
1,313,102 


1908- 
483 
427 

565 
678 
,451 
592 

ACCOUNT. 

1909-10. 

$ 
28,296,260 
u~>,  501, 949 
1,274,580 


070,018 


1908.         1907.         1906. 
283,7  13    448.627    377,349 

59,196      74,500      74,007 

TONS. 
09.      1907-08.      1906-07. 
430        341,985        540,645 
531        303,328        488,251 

,151        434,230  804,360 

,799        494,676  014,954 

,434    1,025,460  947,009 

604       426,963  521,561 


1908-09. 

$ 
19,505,944 

3,05"<,801 
8*7,654 


1907-08. 

18,693,882 

4,04  6,690 
1,000,071 


Balance 3,815,000  4,227,369  2,769,147  3,040,019 

Deduct — 
Provision  for  depr'n  and 

renewal  of  plants 600.255  607,582  526,738  519,170 

Provision  for  exhaustion 

of  minerals 235,811  294,265  199,584  118,729 

Interest  on  bonds,  &C.  586,415  422,606  413,479  437,300 

Net  profits               ._    .  2,422,519  2,902,916  1,029.346  1,971,420 

Dlv.  on  pref.  stock (7)1,750,000  (7)l,6o9,796  (2)408,338(5  M)  1 .071 ,887 


Surplus  for  year... 
Previous  surplus 

Total 

Arrears  of  pref.  div 

Disc.&exp.  acct.  new  sec. 
Adjust  of  taxes,  &c,  on 
uudevel.  coal  prop's.  _ 


672,519 
4,954,061 

5,627,180 

rf264~,734 


1,233,120 
5,920,535 

7,153,655 

1,378,141 

765,902 

54,951 


1,221,(108 
4,099,527 


899,533 
3,799,994 


5,920,535        4,699,527 


Net  profit  and  loss  sur.     5,362,446        4,954,661        5,920,535       4,699,527 


a  Gross  profits  in  1910-11  include  $86,302  int.  and  divs.  received,  a-j-ainst 
$154,069  in  1909-10.     d  Discount  and  exnt"llv  new  issue  of  mortgage  bonds. 
BALANCE  SHEET  JUNE  30. 


[Includes  all  subsidiary 
1911. 


companic 

1910. 

$ 

54.558,375 

3,654,039 


930,852         806,385 


Assets —  $ 

Plant,  &c 58,212,415 

New  construction.  5,938,858 

Invested   in   oth'  i     ■ 
companies ;i£ 

Prepaid     royalties 

&  expenditures-      819,964        788,196 

Mscellaneous 48,496  4,445 

Raw   and  finished 

materials 7,068,334     6,020,052 

Ore  contract  pay- 
ments       686,255        796,845 

Accounts  and  bills 

receivable 3,245,775     3,789,194 

Cash    3,173,082     5,137,742 


s  entirely  owned  and  contr 
1911. 

Liabilities —  S 

Common  stock.. .27, 191, 000 
Preferred  stock.. .25,000,000 
First  mtge.  bonds.  1,645,000 
10-30-yr.  5%  bds.  10,755,000 
Haselton  property 

mtge.  notes 
Potter  Ore  bonds, 

jointly  guarant'd 
Martin  Coke  Works 

bonds  and  notes 
Accr'd  int.  on  bds. 
Bal.  ore  contracts. 
Bills  &  accts.  pay 

Reserve  funds 

Dividend  warrants 

Accrued  taxes 

Dividend  July  1.. 

Miscellaneous 

Profit  and  loss 


gtTotal 80,124,031  75,555,273 


oiled.]'! 

1910. 

S 

27,191,000 

25,000,000 

1,687,000 

7,490,000 


..    1,475,000     1,475,000 


320,500        329,500 


373,382 

177,154 

210,801 

2,483,791 

3,621,569 

935,790 

132,351 

437,500 

2,746 

5,302,440 


437,478 

138,456 

310,336 

1,957,195 

2,890,214 

1,142,148 

112,009 

437,500 

2,746 

4,954,661 


Total SO.124,031   75,555,273 


*  Includes  in  1911  fund  for  exhaustion  of  minerals,  $1,394,380;  for  de- 
preciation and  renewal  of  plants,  $1,418,240;  for  re-lining  furnaces,  $257,- 
118;  for  fire  and  accident  Insurance,  &c,  $436,894;  for  contingencies, 
$114.937.— V.  93,  p.  51. 

International  Paper  Co.,  New  York. 

(Advance  Statement  for  Fiscal   Year  ending  June  30  1911.) 
In  advance  of  the  President's  report,  a  statement  has  been 
issued,  signed  by  Asst.  Treasurer  Owen  Shepherd,  showing: 

EARNINGS,  EXPENSES  AND  CHARGES. 

1910-11.  1909-10.  1908-09. 

Gross  income $23,095,746  $19,459,030   $18,238,477 

Cost    of    raw    materials, 

manufacturing,  &c.__   20,208,344      17,278,255     16,456,379 
Taxes,  insur.  and  int...      1,216,385        1,163,710        1,183,996 


1907-08. 

$20,716,304 

17,878,134 
1,202,252 


Net  earnings $1,671,016 

Deprec.  of  mill  plants..         484,760 


$1,017,065  $598,102      $1,635,918 


$598,102      $1,635,918 
(2)448,134  (5)1,120,335 


$149,968 
7,381,083 


$515,583 
6,865,500 


Balance $1,186,256     $1,017,06 

Dlvs.  on  pref.  stock (2)448,134      (2)448,134 

Surplus  for  year $738,122         $568,931 

Previous  surplus 8,099,982       7,531,051 

Surplus  June  30 $8,838,104     $8,099,982      $7,531,051  $7,381,083 

WORKING   CAPITAL    JUNE   30. 

1911.                 1910.  1909. 

Current  assets $12,695,382  $11,011,637  $11,482,711 

Current   liabilities 6,185,467        5,284,428  6,083,835 


BS  Current  assets  in  excess  of  current 

liabilities $6,509,915 

BALANCE  SHEET  JUNE 
Assets —  1911. 

Mill  plants  and  water  powers $45,130,410 

Woodlands 3,501,856 

Securities  of  sundry  corporations 10,021,857 

Sinking  fund 3,311 

Patents —  --- 

Furniture  and  fixtures 12,255 

Cash S--  803,792 

Accounts  and  notes  receivable 4,899,189 

Inventories  of  merchandise  on  hand..     5,028,986 
Interest  and  discount  adjustments —  65,810 

Due.from  subsidiary  companies 1,897,605 

Total $71,365,071 

Liabilities — 

Common  stock $17,442,800 

Preferred  stock 22,406,700 

Bonds    16,492,000 

Notes"and  accounts  payable 5,773,789 

Accr'd  int. .taxes  &  water  rents,  not  due     299,644 

Due  to  subsidiary  companies 

Dividend  July   15 112,033 

Surplus 8,838,105 

\J  '->■ 


$5,727,209 
30. 

1910. 

$45,741,424 

3,532,814 

9,834,511 

5,197 

5,700 

14,626 

815,374 

3,110,111 

5.320,523 

45,085 

1.720,544 


$5,398,877 

1909. 

$45,634,907 

3,617,787 

9,957,712 

53,136 

5,700 

18,432 

774,487 

3.575,287 

5,860,257 

54,491 

1,218,190 


$70,145,910   $70,770,386 


$17,442,800 

22,400,700 

16,912,000 

3,608,224 

315,743 

1,248,427 

112,033 

8,099,982 


$17,442,800 

22,406,700 

17,306,000 

4,114,811 

327,635 

1,529,356 

112,033 

7,531,051 


Th3  company  has  a  contingent  liability  for  notes  receivable  endorsed 
and  for  acceptance  of  drafts  of  subsidiary  cos.,  amounting  to  $4,167,801. 
The  Bankers  Trust  Co.  09  registrar  certifies  that  the  entire  amount  of 
"notes  payable"  registered  In-  them  as  outstanding  at  the  close  of  business 
June  30  1911  Is  $5,300,000.— V.  92,  p.  1439. 


Total §71.365.071   $70, 145.910_$70, 770, 386 


GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Eastern  Ry. — Bonds. — A  Canadian  paper  states 
that  the  underwriters  of  the  issue  of  ."j%gold  bonds  have  had 
to  take  up  about  85%  of  the  £513,600  offered.  Compare 
V.  93,  p.  227. 

Argentine  Central  Ry. — Receivership. — Judge  Riddle  in  the 
District  Court  at  Denver  on  Aug.  3,  on  application  of  the 
Central  Savings  Bank  &  Trust  Co.  of  Denver,  mortgage  trus- 
tee, appointed  James  Q.  Newton  as  receiver,  who  is  author- 
ized to  issue  not  over  $5,000  of  receivership  certificates. 

Among  the  chief  creditors  arc  slated  to  be  the  Continental  Trust  Co., 
National  Fuel  Co.  and  London  Guarantee  Co. — V.  92,  p.  955. 

Atchion  Topeka  &  Santa  Fe  Ry. — New  Bonds  Convertible 
into  New  Common  Slue/; — Purchase  of  242  Miles,  Mojave  to 
Needles,  Now  under  Lease — $10,800,000  Preferred  Stock  for 
Improvements  on  Said  Line. — Referring  to  the  call  for  the 
annual  meeting  Oct.  26  Pies.  E.  P.  Ripley,  in  a  circular 
dated  Aug.  1,  says  in  substance: 

"The  line  from  Needles  to  Mojave,  Cal.  (242  miles),  is 
already  used  as  part  of  our  main  line,  but  merely  under  a 
lease  from  the  Southern  Pacific  Co.  that  expires  in  1979.  It 
is  considered  preferable  to  secure  entire  title  now  when  it 
can  be  readily  arranged. 

'■'Certificates  representing  $10,800,000  pref.  stock  were 
deposited  by  the  reorganization  committee  in  1896  with  the 
Union  Trust  Co.,  to  be  used  for  various  purposes,  including 
the  improvement  of  the  Atlantic  &  Pacific  RR.  (Albuquerque, 
N.  M.,  to  Needles,  Cal.).  It  is  desirable  to  render  this  stock 
available  on  account  of  expenditures  made  and  to  be  made 
for  the   improvement  of  said   railroad. 

"It  seems  desirable  to  take  steps  at  this  time  to  provide 
for  an  additional  increase  of  $100,000,000  in  the  authorized 
common  capital  stock  and  to  provide  for  the  issue  of  con- 
vertible bonds  for  that  amount  or  any  part  thereof,  and  also 
for  $289,000  of  common  stock  already  authorized  but  not 
used  or  reserved  for  other  purposes.  Ample  provision  of 
this  character  seems  wise,  although  at  this  date  it  is  not  an- 
ticipated that  there  will  be  immediate  resort  to  this  method 
of  financing. 'J 

Propositions  on  Which  the  Shareholders  Will  Vote  Oct.  26. 

(1)  Leases,  &c. — To  ratify  the  leases  to  this  company  of  the  properties 
and  franchises  of  the  Kings  River  Ry.  Co.,  Latou  &  Western  Ry.  Co.  and 
Garden  City  Gulf  &  Northern  RR.  Co.,  and  the  purchase  of  the  capital 
stock  and  bonds  of  said  Garden  City  Gulf  &  Northern  RR.  Co. 

(2)  Purchase  of  Needles-Mojave  Line. — To  ratify  an  agreement  for  the 
sale  to  and  purchase  by  this  company  of  the  railroad  of  the  Southern  Pacific 
RR.  Co.  extending  from  the  Needles,  Cal.,  to  Mojave,  Cal.,  and  to  approve 
the  acquisition  by  this  company  (if  said  last-mentioned  agreement  should 
not  be  made  or  should  not  be  carried  out)  of  the  stock  and  bonds  of  a  rail- 
road company  which  may  purchase  and  own  said  railroad; 

(3)  General  M.  4s  for  Said  Purchase. — To  authorize  the  certification  and 
delivery,  pursuant  to  Sec.  7  of  Art.  I  of  the  general  mortgage,  of  such 
amount  of  the  bonds  reserved  under  said  section,  and  not  heretofore  certi- 
fied and  delivered,  as  wil  produce  a  sum  sufficient  to  acquire  (a)  said  rail- 
road from  Needles  to  Mojave  or  (b)  the  stock  and  bonds  of  a  railroad  com- 
pany owning  said  rairoad  from  Needles  to  Mojave. 

(4)  Pref.  Stock  to  Improve  Said  Line. — To  authorize  the  directors  to  use 
from  time  to  time,  for  the  improvement  of  that  portion  of  this  company's 
railway  formerly  the  Atlantic  &  Pacific  RR.,  any  or  all  of  the  shares  of 
preferred  stock,  certificates  for  which  are  deposited  with  the  Union  Trust 
Co.  of  New  York,  trustee,  under  the  agreement  made  March  8  1898. 

(5)  Stock  Increase — Provision  for  Convertible  Feature  of  New  Bonds. — To 
increase  the  capital  $100,000,000,  such  Increase  to  be  common  stock, 
divided  into  shares  of  $100  each,  so  that  the  total  capital  stock  shall  be 
$481,486,000,  divided  into  $131,486,000  5%  non-cumulative  pref.  stock 
and  $350,000,000  common  stock. 

(6)  To  authorize  the  board  at  any  time  or  times  to  create  convertible 
bonds  not  exceeding  in  the  aggregate  $100,289,000,  each  of  which  bonds 
shall  entitle  the  holder  thereof  to  convert  the  same  into  common  stock, 
such  bonds  to  contain  such  terms,  conditions,  restrictions  and  provisions, 
and  to  have  such  benefits,  if  any,  of  future  mortgages,  and  to  be  issued 
and  disposed  of  from  time  to  time  upon  such  terms,  as  may  be  authorized 
by  the  board  of  directors. — V.  92,  p.  1700. 

Atlanta  Birmingham  &  Atlantic  RR. — Co-receiver, — S.  L. 
Schoonmaker  has  been  appointed  co-receiver  of  the  road 
with  H.  M.  Atkinson,  both  with  offices  at  Atlanta,  Ga. — 
V.  93,  p.  43. 

Bangor  &  Aroostook  RR. — Report. — Year  end.  June  30: 

Fiscal         Operating  Arel           Hire  of         Total       Dividends  Balance, 

Year —       Revenue.  Revenue.    Equip. (Cr.)  Deduc's.        (4%).     Surplus. 

1910-11         .$3,173,112  $1,169,340   $178,629   $1,185,333   $124,584   $38,052 

1909-10    ...    2,990,530  1,205,240      172,742      1,026,803      104.212   246,967 

— V.   92,  p.   1435. 

Bay  State  Street  Ry.— Bonds  Called.— Five  ($25,000) 
1st  M.  bonds  of  the  West  Roxbury  &  Roslindale  Street  Ry. 
have  been  drawn  for  payment  on  Sept.  1  at  103  and  int.  at  the 
International  Trust  Co.  of  Boston,  trustee. — V.  93,  p.  285. 

Boston  Elevated  Ry. — See  West  End  Street  Ry. 

Earnings. — For  12  months  ending  June  30: 

Period.     Gross.             Net.         Oth.  Inc.    Chg.&Dep.     Dividends.  Surplus. 

1911         $15,635,965    $5,516,901    $344,742    $4,511,182    $1,197,000  $153,460 

1910*         11,383,686      4,062,290      135,998      3,589,342           598,500  10,446 

1909           14,493,853      5,005,369     4,163,951          802,503  38,914 

*  For  9  months  ending  June  30   1910. — V.  93,  p.  228,  344. 

Canadian  Northern  Ry. — Debenture  Stock. — The  London 
Stock  Exchange  has  been  asked  to  list  a  further  issue  of 
£700,000  4%  perpetual  consolidated  debenture  stock,  show- 
ing a  total  issued  of  £7,492,750.— V.  93,  p.  162. 

Chicago  &  Alton  RR.— Guaranteed  Bonds. — See  Rutland 
Toluca  &  Northern  RR.  below. 

Dividend  on  Prior  Lien  Stock. — The  directors  on  Aug.  8 
declared  the  semi-annual  dividend  of  2%,  due  July  15,  on  the 
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$879,300  i',  cumulative  participating  and  prior  lien  stock, 
making  it  payable  Aug.  lo  to  holders  of  record  on  Aug.  S. 

The  dividend  on  the  119,544.000  non-oumulatlve  pref.,  also  due  July  IS, 
was  omitted,  and  the  Orst  Intention  was  to  Include  also  in  the  suspension 
the  prior  Uen  shares.     V,  93,  p.  14. 

Chicago  Elevated  Rys. — Officers. — Britton  I.  Budd,  Presi- 
dent of  the  Metropolitan  Elevated  RR.  of  Chicago,  is  now 

President  of  this  merger  organization.  The  Hoard  of  Gover- 
nors has  been  enlarged  by  the  addition  of  Frederick  A. 
Delano,  President  of  the  Wabash  RR.  and  Chairman  of  the 
Metropolitan  Elevated  (compare  V.  '.»:!,  p.  104). 

Minority  Committee. — See  Chicago  A  Oak  Park  Elevated 
Ry.  below.— V.  9:5.  p.  286,  229. 

Chicago  &  Oak  Park  Elevated  Ry. — Protective  Committee. 
—  A  minority  stockholders'  protective  committee,  consisting 

of  Albert  C.  Perrill,  Theodore  W.  Smith.  Alfred  Conn,  Cory 
E.  Robinson  and  William  Dougall,  with  Frederick  A.  I'iseheil 
as  counsel,  calls  for  deposits  of  the  slock  with  the  Continental 
A  Commercial  Trust  &  Savings  Bank,  Chicago,  on  or  before 

Nov.  1  under  an  agreement  dated  July  1  1911.  effective  when 
1 2,000 Shares 3  re  deposited .  The  object  is  to  induce  t  he  ( 'hicago 
Elevated  Rys.  to  purchase  the  Oak  Park  minority  shares, 
the   control  held  by  the  Northwestern  Elevated   Ry., 

being  already  virtually  in  its  possession. — V.  92,  p.   1435. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Dividend  on 
Income  Bonds. — Secretary  Fidler  announces  by  advertisement 
on  another  page  that  installment  No.  2  of  interest  on  the 
S6. 500,000  income  bonds,  at  the  rate  of  1',,  has  been 
declared,  payable  on  and  after  Sept.  1  1911  at  First  National 
Bank  of  New  York  and  First  Trust  &  Savings  Bank,  Chicago, 
Illinois,  on  presentation  of  coupons  bearing  date  of  Sept.  1 
1911.— V.  92,  p.  394. 

Chicago  &  Western  Indiana  RR. — Bonds  Called. — Ninety- 
nine  ($99,000)  general  mortgage  bonds  of  1882  have  been 
drawn  for  payment  on  Sept.  1  at  105  and  interest  at  the 
office  of  J.  P.' Morgan  &  Co.— V.  93,  p.  283. 

Cleveland  (0.)  Underground  Rapid  Transit  Co. — Subway 
for  Cleveland. — The  General  Assembly  of  Ohio  having  author- 
ized the  construction  of  a  rapid  transit  subway  system  in 
Cleveland,  this  company  on  June  19  filed  a  certificate  at 
Columbus,  ().,  increasing  its  capital  stock  from  $10,000  to 
$3,500,000,  82,000,000  to  be  com.  and  $1,500,000  6%  pref. 
Bonds  proposed,  not  stated,  the  company  not  being  ready  as 
yet  to  give  out  its  financial  plans. 

Under  the  authority  granted  by  the  electors  of  the  city  at  the  referendum 
election  held  last  November,  the  company  must  begin  work  by  June  1 U 12 
on  the  30  or  more  miles  of  high-level  subway  for  passenger  traffic,  and  by 
Dec.  1912  on  the  low-level  subway  for  freight  and  Interurban  service. 

An  official  map  shows  the  proposed  subway  routes  as  follows:  High-Level 
Routes,  to  be  built  just  below  the  level  of  the  street,  radiating  from  the  main 
post-office  and  extending  in  each  case  to  the  city  limits  (1)  easterly  (a)  via 
Superior  Ave.,  105th  St.  and  St.  Clair  Ave.:  (ft)  via  Euclid  Ave.;  (c)  via 
Woodland  Ave.  and  Buckeye  and  also  southerly  via  East  55th  St.  and 
Broad wav.  (2)  Westerly  (a)  via  Detroit  Ave.;  (b)  via  Lorain  Ave.;  (3) 
Southerly,  via  W.  -5th  St.  Low-Level  Routes,  in  centr?  of  city  (to  be  used  in 
connection  with,  rapid  transit  tracks  on  the  N.  Y.  Chicago  &  St.  Louis  RR. 
of  N.  Y.  Central  system,  running  both  easterly  and  westerly),  under  E.  9th 
Summit.  E.  3d.  Rockwell  and  E.  4th  streets  and  Broadway. 

The  city,  it  is  understood,  will  have  the  option  of  purchasing  the  low-level 
lines  at  $850,000  per  mile  of  single  track  and  the  high-level  lines  at  5350,000 
per  mile  of  single  track .  At  the  end  of  75  years  the  lines  are  to  become  the 
property  of  the  city.  W.  R.  Hopkins  is  President.  Senator  T.  F.  Schmidt 
Is  the  company's  attorney.     See  V.  91,  p.  1385;   V.  92.  p.  1701.  1031. 

Colorado  Railway,  Light  &  Power  Co.,  Trinidad,  Colo. — 

Foreclosure  Sale — New  Company. — This  property  was  sold 
at  foreclosure  sale  on  Aug.  2  at  Trinidad,  Colo.,  to  C.  C. 
ippelle,  Vice-President  of  the  Federal  Light  &  Traction 
Co.  of  New  York,  and  has  been  turned  over  to  the  new  Trini- 
dad Electric  Transmission,  Railway  &  Gas  Co.,  which  was 
incorporated  in  Colorado  on  Aug.  7  1911  with  $4,000,000  of 
authorized  capital  stock,  of  which  $3,000,000  is  now  issued, 
and  a  $5,000,000  5%  bond  issue,  present  issue,  $1,500,000. 
The  Federal  Light  &  Traction  Co.  (V.  92,  p.  526,  1499)  owns 
the  entire  stock  of  the  new  company. 

Earnings  /or  Cal.  Years  and  Year  end.  May  31   1811 — Cal.   Year  11)11  Est. 

1909.  1910.  1910-11.    191 

Gross  earnings $144,784     .$190,512     $228,306     .si'7::.7:',u 

Net  after  operating  expenses $48,851        $76,937       $94,117     $112,717 

'a  from  Report  oj  Engineers. 
Prospects:    Trinidad  Is  the  centre  of  an  almost  Inexhaustible  en 
S.  Geological  Survey  estimate  24.462.000.000  tons)  containing  tin- 
large  deposit  of  coking  coal  west  of   the   Ml     i  Slppi    River. 
of  .  projects  under  way  will  add  500";,  to  act  Idi  d 

for  agricultural  purposes.      Fraru  usually  liberal 

from  tlons.      Power  plant  Is  new  and  all  electrical  eq 

a  adapted  to  the  business  anl  ti  erved.     A  60%  ln< 

Incapac  ,  together  with  Improvements  whicl 

3         I  In  bo  atlon  alone,     'i  he  afford  op 

tunlty  for  Improvemet'  and  redn 

cap  .  Detent  for  50%   Increase  in  output.     Trinidad   lias   i 

critical  period  of  growth  and  Is  now  assured  Of  a  continuing  rapid  Increase 
In  population  city  and  tributary  territory.    -V.  93,  p.  105. 

Columbus  Delaware  &  Marion  Ry. — Coupon  Payment. — 
The  Mercantile  Trust  Co.  of  New  York  paid  on  Aug.  1,  with 
funds  received  from  the  receiver,  the  coupon  due  Feb.  1  1911 
on  the  1st  ref.  M.  5%  bonds  of  the  company,  with  interest 
at  6%  on  the  amount  due. 

The  Interest  due  July  1  1911  on  the  bonds  of  the  Marlon  Ry.,  Light  & 
Power  Co.  was  paid  at  maturity  at  the  Standard  Trust  Co..  New  Vork. 

Foreclosure  Sale. — Press  reports   state   thai    .lud^"    1 
in  the  Common  Pleas  Court  on  Aug.  8  ordered   tin-  sale  at 
public  auction  of  the  property  of  the  Columbus  Delaware  & 
Marion  RR.  to  Batisfya  mortgage  for  $1,000,000  held  by  the 
Western  Reserve  Trust  Co.  of  Cleveland,  two  mortgage 
$300,000  each  held  by  the  Standard  Trusl  Co.  of  New  York 
and  a  mortgage  of  $2,500,000  held  by  the  Mercantile  Trust 
Co.  of  New   York,   "the  last  named   mortgage  covering 
others  and  is  held  a  prior  claim  upon  the  proceedings  of  the 
sale."— V.  93,  p.  280,  102. 


Connellsville  &  Monongahela  Ry. — Called  Bonds. — Bonds 
of  1905,  Nos.  134  to  163,  both  inch,  have  been  called  for  re- 
demption at  par  and  int.,  and  will  be  redeemed  on  Sept.  1 
at  the  Union  Trust  Co.  of  Pittsburgh,  trustee. 

Some  (929,000  of  the  bonds  were  iii. ire. i  by  Brown  Brothers  a.-  Co.  of 
Phlla.  in  1009,  the  Issue  price  belna  09  and  Int. 

first    M.   4";,  sinking  fund  gold   bonds,   dated   Sept.    I    1905.  due  Sept.  1 

lii.TO.  bui  redeemable  at  par  at  any  Interest  period. Int.,  M.  &  s.  Par 
$i,oooc*&r.  Tax-exempt  in  ivmi.  Union  Trusi  Co.  ol  Pittsburgh, 
trustee.  Total  authorized  issue,  (1,300,000;  outstanding,  (874,000;  held 
in  sinking  fund,  (133,000;  unissued,  $203,000.  Capital  stock,  $700,000. 
[Control  held  by  or  in  Interest  ol  (J.  S.  Steel  Corporation.] 

These  bonds'  are  a  first  mortgage  on  30  miles  Of  track  and  sidings,' 
connecting  the  I'enna.  Hit.  with  the  Monongahela  Kit.,  the  latter  road 
being  owned  Jointly  by  the  Pennsylvania  lili.  Co.  and  the  Pittsburgh  & 
Lake  Brie  RR.  Co,  The  Connellsville  &  Monongahela  Ry.  was  constructed 
at  a  nei  cost  of  (1,734,263,  which  amount  was  paid  In  cash.  The  out- 
standing bonds  thus  represent  only  about  80%  of  cost .  •    •  i»] 

The  Connellsville  &  Monongahela  Ry.  Co.  is  leased  to  the  Pennsylvania 
RR.  Co.  until  Jan.  1940  at  an  annual  rental  equal  to  l"i,  upon  tin  cost  of 
the  road,  together  with  all  taxes,  operating  and  maintenance  charges.  This 
lease  has  be.  n  as  lined  to  the  mortgage  trustee  an  cannot  be  abrogated 
without  the  coustnt  of  the  trustee.  The  4"„  renta  s  substantially  more 
than  sufficient  to  pay  the  interest  charges  on  the  Islanding  bonds  and 
retire  the  principal  through  the  sinking  fund,  at  or  before  their  maturity. 
Sinking  fund  provision  (25,000  yearly,  lor  the  purchase  of  bonds  at  or 
under  par,  or  to  cnlt  them  at  par  and  Ini  .  in  their  numerical  order,  bonds 
so  retired  to  be  kept  alive  and  their  interest  added  to  the  sinking  fund. 

income  Account. — Y ear  end.  June  30  1010:    Rental  (received  from  Penu. 

RR.  Co.),  573,179:  int.  oil  deposits,  52  5  8:  total  iue e,  (73,737.       Deduct — 

Interest  on  bonds,  (40,280;  sinking  fund.  S25.000;  salaries,  taxes,  &c, 
si., si;):  surplus  for  year,  (6,644;  profit  and  loss  sur.,  521.842. 

Cuba  RR. — Report. — For  year  ending  June  30: 


Fiscal               Gross  .\et 

Year — ■        Earnings.  Profits. 

1010-11 $3,059,650  51. 374, 071 

1000-10      ...    2,559,336  1,107,299 
V  .   02,   P-   1635. 

Des  Moines  (la.)  City  Ry 


Fixed 
Charges. 
(576,735 

435,210 


Pref.  Balance, 

>irs.  Surplus. 

(4%IS400.000  5397,316 

300,000  372,089 


-Injunction. — Judge  De  Graff 

in  the  District  Court  on  Aug.  5  issued  a  mandate  ordering  the 

re-instatement  of  Conductor  Hyatt, whose  discharge  caused 

the  strike  which  lasted  for  40  hours  up  to  5  p.  m.  on  Aug.  6. 

The  company  obeyed  the  order,  but  has  filed  in  the  Circuit  Court  a  mo- 
tion to  dissolve  the  injunction,  it  being  claimed  that  Judge  de  Graff  vio- 
lal  d  the  Constitution  of  the  United  States  In  Issuing  the  injunction. — 
V.  02,  p.  704. 

Dominion  Power  &  Transmission  Co.,  Hamilton,  Ont. — 

Municipal  Plant. — See  "Hamilton"  in  State  and  City  Depart- 
ment.— V.  92,  p.  1176. 

Duluth  South  Shore  &  Atlantic  Ry. — Report. — The  results 
for  the  fiscal  year  ending  June  30  were:  ;j 

Year —                       Gross.  Net.  Oth. Inc.  Int., Taxes. &c.llal.,Def 

1010-11 53,148,818  5879,177  (61,573      (1,161,515      5220,465 

1909-10 3,302,147  1,032,899  58,530        1,173,253          81,824 

— V.   01,   p.   788. 

Evansville  &  Terre  Haute  RR. — Dividend.- — The  Chicago 
&  Eastern  Illinois  RR.  gives  notice  that  a  cash  dividend  of 
5%  has  been  declared  on  all  the  outstanding  capital  stock 
(com.  and  pref.)  of  the  E.  &  T.  H.  RR.,  payable  Sept.  1  to 
holders  of  record  Aug.  19. 

This  is  the  same  rate  of  dividend  which  was  paid  on  both  classes  of  stock 
in  1910  and  it  is  understood  that  the  declaration  represents  an  adjustment 
of  dividends  in  connection  with  the  absorption  of  the  company  by  the  C.  & 
E.I.  RR.     Only  a  small  amount  of  the  Evansville  stocks  arc  outstanding. 

The  C.  &  E.  I.  RR.  in  a  circular  to  the  stokeholders  of  the  E.  &  T.  H. 
announces  that,  pursuant  to  the  terms  of  the  articles  of  consolidation  dated 
July  20  1911,  which  have  become  elTcctive,  the  C.  &  E.  I.  will,  after  Sept.  1, 
deliver  to  the  holders  of  the  E.  &  T.  H.  pref.  stock,  at  the  New  York  Trust 
Co.,  refunding  mtge.  gold  bonds  of  the  latter  company  equal  in  par  value  to 
pref.  shares  surrendered. 

The  c.  &  E.  I .  RR.  Co.  will  deliver  on  or  after  Sept.  1  next  to  the  holders 

of  the  E.  &  T.  H.  common    stork,  in    exchange  for    shares  as    Minvndered 

e  office  of  the  Metropolitan  Trust  Co.  (83  33  par  value  of  C.  &  E.  I. 

pref.  stock.     Holders  of  stock  who  become  entitled  to  fractions  of  a  share 

•  lay  either  purchase  from  the  company  an  additional  fraction  necessary  to 

,.■  one  full  share  or  sell  to  It  the  fraction  to  which  they  ari  i  The 

price  for  either  purchase  or  sale  of  fractions  of  Chicago  &  E.  I.  RR.  pref 

Is  to  be  at  the  rate  of  5115  per  share. — V.  93,  p.  229. 

Eustis  RR. — Foreclosure. — See  Maine  Central  RR.  below. 

Hannibal  &  Northern  Missouri  RR. — Sale  of  Road. — John 
T.  Barker  of  Malone,  representing  M.  C.  Connors  &Co., 
contractors,  on  Aug.  5  applied  for  a  writ  of  prohibition  to 
prevent  Receiver  John  C.  Mills  from  selling  the  effects  of 
the  company  on  Sept.  2. 

The  contractors  have  a  judgment  for  S15.000  against  the  company  for 
work  rendered. 

Kokomo  Frankfort  &  Western  Traction  Co. — Offering  of 
Guaranteed  Bonds. — F.  R.  McMullin  &  Co.  and  the  Fort 
Dearborn  Trust  &  Savings  Bank  (the  mortgage  trustee), 
both  of  Chicago,  are  placing,  at  a  price  to  yield  about  5%% 
income,  the  present  issue  of  8000,000  1st  M.  5%  gold  bonds, 
guaranteed  prin.  &  int.  by  the  Kokomo  Marion  &  Western 
Traction  Co.  Bonds  dated  July  1  1911  and  due  July  1  1941, 
but  redeemable  on  any  interest  date  at  105  and  int.  on  60 
days'  notice.    Par  $1,000:*.    Int.  J.  &  J.     A  circular  says; 

Present  outstanding  bonds,  5600,000  (no  further  bonds  can  be  Issued  for 
the  original  construction  and  equipment  ol  the  railroad  described  below); 
reserved  for  future  additions,  extensions  and  Impro  of  the 

cost  thereof,  but  only  when  the  net  en  nit  Ice  the  Int.  charge.  In- 

cluding the  bonds  then  to  be  Issued,  5150,000:  total  auth.  Issue  S750.000 

Data  Furnished  the  Bankers  by  the  \V.  H.  Schott  Co..  P.nginccrs.  Chicago. 

Organized  In  Indiana  In  June  lull  to  build  an  Interurban  railway  between 

Kokomo  and  Frankfort,  Ind.,  paralleling  the  Toledo  St.  Lou  tern 

(Cloverleaf)  Ry,     The  capital  stock  of  $100,000  is  owned  by  the  Kokomo 

Marlon  &\Vestern  Traction  Co.  The  railway  QOW  under  construction  covers 
2  1.72  miles.  Including  Bldlngs;  also  will  use  about  one  mile  of  the  Kokomo 
Marlon  &  Western  Traction  Co.'s  terminal,  Kokomo.  Private  right-ofway 
(avg.  50  ft.  In  width),  except  for  stri  0  ermlnaJ  having  been 

purchased  In  Frankfort  In  lieu  of  uslni  This 

puts  the  road  i  iiion  for  ti  tigers 

and  express.    The  entire  road-bed    and  OVeT-hl    id  StTUCtU  being   built 

for  heavy  trafiie.  Franchise  in  Frankfort 
50  years  to  run,  both  free  from  burden 

The  territory  Berved  Is  a  many  manu- 
facturing and  Industrial  enterprise)       Population  tributary  to  this  division 

(1910).   .(8,817.   and   on    the   total    mlleagi     (53    I  Ion   and 

fort    and    Including    Kokomo,    7  1. 

The  property  baa  been  leased  for    ;  any  ex- 

tension! of  the  leasi  *  W  '    tern 

Traction  Co.,  v.hieb  company  baa  a  pro  ad  above  Its  bonded 

liability  of  easily  $1,000,000,   and  guarantees   the  principal  and  Interest  of 

the  bonds  no'.v  offered  by  endor  emenl  on  each. 

The  Kokomo  Marlon  ft  Western  Traction  I  0  owns  an  Interurban  railway 
between  Marlon  .and   Kokomo.   Ind   .  a  1  "r  28  miles,  and  In   Kokomo 

operates  a  street  car  system  of  8  !  j   miles,     Al.-o  owns  the  only  light  and 
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power  plant  and  controls  the  heating  plant  In  Kokomu  ami  furnishes  power 
to  the  villages  between  Kokomo  and  Marlon;  along  the  line  of  the  Kokomo 
Frankfort  &  Western  Traction  Co.  will  also  furnish  current  for  lighting  and 
power  purposes  outside  of  Frankfort. 

Earns,  of  Kokomo  Martofi  &  West.  1908  to  '10 — Est.  of  Combined  Earns.  1912. 

190B.  1909.  1910.   {Est  )  1912. 

Income    ..    ... 8199,175     $233,863     J201.485     (376,503 

Net    Income 8106,645     .$134, 317     8118,100     8210,591 

Bond  Int.,  taxes  and  miscellaneous  57,227  r.8,606  00,810  102,500 
Depreciation  reserve  est.  1909...  20,253         20,253         20,253 


Surplus $49,118        855,158        S07.037        $93,841 

The  net  earnings  for  1910  ($87,037)  were  more  than  twice  those  of  1906 
($29,233);  the  average  yearly  increase  over  the  live-year  period  about  20";, . 

For  the  cal.  year  1912  the  estimate  Includes  estimated  earnings  of  Kokomo 
Public  Utility  Co.  (recently  acquired;  V.  92,  p.  1377),  $26,250,  and  of 
Kokomo  Frankfort  &  Western  Traction  division,  at  same  rate  per  mil,-  as 
Kokomo  Marion  &  Western  Traction  division,  S88,7ii8;  and  the  charges 
($102,500)  include:  Interest  on  $1,000,000  Kokomo  Marion  &  Western  5s 
(V.  83,  p.  1098),  850,000,  on  $600,000  Kokomo  Frankfort  &  Western  5s, 
830,000,  and  on  $150,000  Kokomo  Public  Utility  Co.  5s  (V.92,  p.  1377), 
$7,500;  taxes  and  misccl.,  $15,000;  depreciation  reserve,  820,253.  By 
1915  the  net  earnings  should  have  Increased  at  least  850,000  per  annum. 

The  stock  of  the  Kokomo  Marion  &  Western  is  held  by  a  few  men  of 
means  Identified  with  banks  and  other  public  utility  properties. 

Kokomo  Marion  &  Western  Traction  Co. — Guaranteed 
Bonds. — See  Kokomo  Frankfort  &  Western  Traction  Co. 
above.— V.  92,  p.    1375. 

Louisville  Ry. — Earnings. — For  six  months  end.  June  30: 


6  A/os. 
1911  _. 
1910  .. 
—V.  93 


(;ross 
Earnings. 


Net 
Earns 


Other 

Incjtnc. 


l-'i  red 
(  'luirges. 


P/.Div. 

(2  H  ■„ i 


Com . 

1 1 i VS ■ 


Bal. 
Surp. 


.81,475,421  8041,717  885,258  8346,500  $02,500  $272,825  $45,180 
1,421,173  619,215  07,905  313,017  02,500  272,825  37,908 
p.   164,   105. 

Louisville  &  Interurban  RR. — Stock. — This  company  has 

increased  its  capital   stock  from  $1,500,000  to  $3,750,000. 

All  the  $3,750,000  stock  is  owned  by  the  Louis'  ille  Ry.  Co.  (a  subsidiary 
of  the  Louisville  Traction  Co.),  having  been  issued  to  reimburse  it  for  the 
amount  advanced  in  order  to  buy  the  Louisville  &  Eastern  RR.  in  January 
last.     See  V.  92,  p-.  .v.). 

Maine  Central  RR. — Acquisition  . — The  company  has  pur- 
chased the  entire  capital  stock  ($700,000)  of  the  Sandy  River 
&  Rangeley  Lakes  RR.  Outstanding  capitalization  of  this 
road  last  year  included  $241,600  stock  (on  which  divs.  have 
been  paid  at  the  rate  of  4%  per  annum)  and  $730,000  4%  20- 
year  bonds,  due  Feb.  1  1928,  partly  held  by  Maine  savings 
banks. 

The  latter  owns  a  2-ft.  gauge  road  extending  from  Farmington  to  Range- 
ley,  Me.,  47  miles;  Strong  to  Bigelow,  Me.,  31  m.;  with  branches,  a  total 
of   88.4    miles. 

The  Eustis  RR.,  extending  from  Eustis  Jet.  to  Green's  Farm,  Me.,  which 
has  been  operated  by  the  Sandy  Lakes  &  Rangeley  RR.  under  an  arrange- 
ment with  the  receiver,  has  been  ordered  to  be  sold  on  Aug.  25  under  fore- 
closure of  the  mortgage  under  which  8110,000  bonds  are  outstanding,  the 
upset  price  being  $40,000. — V.  93,  p.  346,  220. 

Mexico  Tramways. — Stock. — The  London  Stock  Exchange 
has  listed  $5,664,200  additional  common  stock  in  shares  of 
$100  each,  making  the  total  listed  $16,487,400.— V.  93,  p. 226. 

National  RR.  of  Haiti. — Bonds  Offered  in  Paris. — The 
recent  offering  of  $2,500,000  1st  M.  8%  bonds  in  Paris  at 
492.50  francs  each  (par  500  francs),  through  the  Banque 
Continentale  de  Paris,  was,  it  is  announced,  a  complete 
success.  These  bonds  are  part  of  $13,000,000  which  it  is 
proposed  to  issue  on  409  miles  of  road,  of  which  50  miles 
are  already  built  and  359  miles  remain  to  be  constructed. 
The  Haitian  Government  guarantees  6%  interest  annually 
on  the  cost  of  construction,  fixed  at  $20,000  a  kilometer  (say 
$32,250  per  mile), and  has  set  apart  certain  export  duties  to 
secure  the  guaranty;  it  also  guarantees  the  payment  semi- 
annually of  a  sum  equal  to  3^2%  of  all  bonds  issued  to  pro- 
vide for  the  retirement  of  the  bonds  by  the  sinking  fund  in 
44  years  from  1916. 

Principal  due  Aug.  1  1960,  but  callable  any  time  at  par.  Interest  F.  &  A. 
Total  authorized  issue  $13,000,000. 

Particulars  from  an  Advertisement  in  Paris. 

Organized  Sept.  8  1905  [unler  the  laws  of  Haiti — Ed.]  with  $3,000,000  of 
capital  stock,  and  was  recently  reo. ganlzej  and  its  stock  increased  to  87,- 
000,000,  in  8100  shares,  all  fully  paid  up.  There  already  exist  80  kilo- 
metres (50  miles)  of  main  line  and  branches  and  there  remain  to  be  built 
580  kilometres  (359  miles).  For  tills  purppse  the  company  proposes  to 
issue  from  time  to  time  813,000,000  6%  bon  Is,  of  which  the  first  block  of 
82,500,000  will  be  (were)  offered  for  subscription  July  18. 

The  Haitian  Government  has  guaranteed  (a)  6%  Interest  annually  on 
the  cost  of  construction,  fixed  at  $20,000  (American  gold)  per  kilometer 
(say  $32,250  per  mile — Ed.)  and  to  secure  this  gua  anty  has  pledged  the 
receipts  from  its  export  tax  on  mahogany,  cedar,  lignum  vltae,  logwood, 
and  (b)  for  the  repayment  of  the  principal  of  the  loan  in  44  years  from  1916 
a  sum  equal  to  lA  of  1%  of  the  total  amount  of  the  bonds  issue  I.  Said 
guaranties  are  operative  upon  the  completion  of  the  several  sections  of  the 
road.  If  the  Government  of  Haiti  exercises  Its  right  at  the  beginning  of 
1940  to  buy  the  property.it  must  pay  olf  at  110%  any  of  the  bonds  not 
previously  redeemed  by  the  sinking  fund. 

The  directors  are:  R.  L.  Farnham,  N.  V.,  President:  Samuel  MacRoberts, 
V.-Pres.  of  thj  Nat.  city  Bank  of  N.  V.;  L.  H.  Shearman  (of  W.  R.  Grace 
Co.,  N.  Y.);  T.  A.  R.-ynok'.s.  Cashier  or  Nat.  Citv  Han1.:  ot  N.  Y.: 
T.  H.  Allen,  NT.  Y.;  d'Eunery  Dejoie,  Port  au  P  ince;  J.  P.  MacDonald,  N.  \  . 

[A  syndicate  represented  by  William  R.  Grace  &  (  >,  of  Mew  York  some 
months  ago  purchased  control  of  the  property  from  Philadelphia  capitalists. 
The  road  is  to  extend  from  Port  au  Prince  to  Cape  Haytien,  Gonalves  to 
Hinche  and  also  from  Port  de  Paix  to  Gonalves,  connecting  the  interior  of 
the  island  with  the  four  principal  seaports,  the  com  ian;  I  iving  the  right 
to  operate  steamship  lines  to  all  ports  of  the  island.  Gauge  to  be  3  Hi  feet. 
Construction  was  begun  las;  March,  the  contract  having  been  let  to  the 
Caribbean  Construction  Co.— Ed.  "Chronicle."]— V.  84,  p.  450. 

Nevada  Central  RR. — Interest  on  Incomes. — The  directors 
on  July  7  authorized  an  interest  payment  of  1%%  out  of 
net  earnings  on  hand  June  30  1911,  payable  upon  demand 
to  the  holders  of  750  1st  M.  income  bonds  at  the  New  Jersey 
Title  Guarantee  &  Trust  Co.,  83  Montgomery  St.,  Jersey 
City,  N.  J.— V.  88,  p.  806. 

Northwestern  Elevated  RR.,  Chicago. — Voting  Trust  Ends. 
■ — -The  voting  trust  agreement  of  March  1  1909  has  been  ter- 
minated, and  holders  of  stock  trust  certificates  are  notified 
to  surrender  them  to  the  Illinois  Trust  &  Savings  Bank  of 
Chicago  in  exchange  for  the  certificates  of  stock.  The  Chi- 
cage  Elevated  Rys.  (V.  93,  p.  104,  229,  286)  now  practically 
owns  the  property. — V.  92,  p.  1701. 

Oregon-Washington  RR.  &  Navigation  Co. — Listed. — 
The  London  Stock  Exchange  has  listed  fully-paid  scrip  for 


Cross. 

Net . 

Int..  Taxes,  &,<:. 

BaL.Hur. 

8175.075 

$71,804 

847,3  17 

821,51  7 

155,081 

59,759 

42.747 

17,012 

£2,500,000    "first    and    refunding    mortgage"    4%    bonds, 
series  "B".     Compare  V.  92,  p.  1500,   1566. 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — Merger 
— New  Bond  Issue. — See  San  Joaquin  Light  &  Power  Cor- 
poration under  "Industrials"  below. — V.  92,  p.  795. 

Philadelphia  Traction  Co. — Bonds  Called. — Thirty-two 
($32,000;  collateral  trust  4s  of  1887  have  been  called  for  pay- 
ment at  105  and  interest  on  Aug.  15  at  the  Pennsylvania  Co. 
for  Insurances  on  Lives,  &c,  Phila.,  trustee.  —  V.  92,  p.  396. 

Portsmouth  (O.)  St.  RR.  &  Lt.  Co.— Bonds  Called. — Nine 
($9,000)  1st  M.  bonds  have  been  called  for  payment  at  par 
and  int.  on  Oct.  2  at    Bankers  Tr.  Co.,  N.  Y.  —  V.  91,  p.  464. 

Raleigh  &  Southport  Ry. — Report. — For  year  end.  June  30: 

Year— 

1910-11  

1909-10  . 

— V.  92,  p.  1226. 

Riverside  Traction  Co.,  N.  J. — Assessment. — Secretary 
C.  L.  Rihl  gives  notice  that  in  order  to  provide  funds  tj  pay 
bills  incurred  and  to  be  incurred  in  the  rehabilitation  of  the 
property  and  for  additions  thereto,  and  to  provide  working 
capital,  an  assessment  of  $10  per  share  (20%)  on  the  common 
stock  is  now  called  for,  payable  to  H.  H.  Aikens.  Treasurer, 
No.  610  Arcade  Bldg.,  Philadelphia,  in  two  installments, 
viz.:  $5  per  share  Aug.  30  and  $5  Nov.  1  1911. 

The  New  Jersey  Public  Utility  Commission  on  or  about  July  10  declined 
to  sanction  the  issue  of  8 '00,800  bonds  at  80,  in  order  to  cover  880,583  of 
rehabilitation  expenses,  the  objection  being  that  the  company  was  per- 
sistently withholding  the  caU  for  the  unpai  1  20%  due  on  the  common  stock. 
Successor  of  Camdeii  &  Trenton  Ry.  (fori  closed)  per  plan  V.  88,  p.  1  126. 

Rutland  Toluca  &  Northern  RR. — Offering  of  Guaranteed 
Bonds. — Eversz  &  Co.,  Chicago,  have  recently  been  placing 
this  company's  1st  M.  4%  gold  bonds.  Total  issued  (closed 
mortgage),  $225,000.  Unconditionally  guaranteed,  prin- 
cipal and  interest,  by  the  Chicago  &  Alton  RR.  Co.  Dated 
Oct.  I  1910  and  due  Oct.  1  1930,  but  redeemable  on  or  after 
Oct.  1  1915  on  90  days'  notice.  Par  $100 and  $1,000  (c*). 
Northern    Trust    Co.,    Chicago,    trustee.     A    circular  says: 

The  Rutland  Toluca  &  Northern  RR.  extends  from  Rutland  to  McXabb, 
111.,  total  27  miles,  and  connects  with  the  Atchison  Topeka  &  Santa  Fe, 
Illinois  Central,  Chicago  &  Alton  and  Chicago  Milwaukee  &  St.  Paul  rail- 
roads. The  road  runs  through  a  rich  farming  country  un  lerlald  wl  b  i  irge 
deposits  of  coal.  This  issue  of  bonds  is  limited  to  $225,000,  being  a  closed 
first  mortgage  at  the  rate  of  only  88,333  per  mile.  The  road  is  leased  for 
a  period  of  999  years  by  the  Chicago  &  Alton  RR.  Co.,  which,  by  en  lorsc- 
ment,  unconditionally  guarantees  principal  and  interest  of  these  bonis. — 
V.  89,  p.   1598. 

St.  Paul  &  Des  Moines  RR. — Sale  Approved. — The  stock- 
holders on  Aug.  10  approved  the  sale  of  the  road  to  the  Chi- 
cago Rock  Island  &  Pacific  Ry.  Co.,  which  took  place  about 
two  months  ago.  Theroadis  now  known  as  the  St.  Paul  & 
Kansas  City  Short  Line. —  V.  92,  p.  1566. 

Sandy  Lakes  <&  Ringeley  Lakes  RR. — Sale. — See  Maine 
Central  RR.  above. 

San  Joaquin  Valley  Electric  Ry. — Bond*. — A  mortgage 
has  been  filed  to  the  Mercantile  Trust  Co.  of  San  Francisco, 
as  trustee,  to  secure  an  issue  of  $1,0  10,000  bonds  due  1941, 
of  which  some  $825,000  are  to  be  put  out  in  connection  with 
the  constructing  and  equipping  of  an  electric  road  from 
Stockton  to  Modesto,  a  distance  of  about  35  miles. 

Stock  outstanding  reported  a-.  $592,720.  Anion;  those  interested  are 
Morris  L.  Braclcett  (V.-Pres.  and  Gen.  Mgr.),  Harold  S.  Renwick,  Robert 
F.  Covert,  Fred.  A.  Copes'take,  Andrew  McCormack  and  Fred.  Rothenbush. 

In  Nov.  19 10  grading  was  reported  a:  comole  ed  Eroi  i  .  :kton  to  Kipon. 
The  directors  were  then:  Pre;.,  Tl;iro]  l  S.  Renwick.  X.  Y.  City:  V.-PIes. 
and  Gen.  Man..  Mo-is  r,.  R-^k-tt.  Stockton:  Treas.  I '  ■>'  H  V.  Covert, 
Salida:  Sec,  Daniel  G.  Gary,  Stockton:  E.  T.  Zook  and  J.  G.  Weir,  San  Fr. 

Seaoard  Air  Line  Ry . — Application  to  List. — The  com  panv 
has  applied  to  the  N.  Y.  Stock  Exchange  to  list  $24,295,000 
4%  refunding  M.  bonds  due  1959.— V.  93,  p.  283. 

Seattle  Renton  &  Southern  (Electric)  Ry. — New  Control. — 

Peabody,   Houghteling   &  Co.  of  Chicago,  having  acquired 

control,  the  following  directors,  etc.,  have  been  elected: 

William  R.  Crawford  (President),  James  B.  Houghteling,  E.  M.  Mills, 
of  Peabody,  Houghteling,  &  Co.  (Vice-Prest .) ,  E.  S.  McCord,  of  Kerr  & 
McCord,  Attorneys,  Seattle;  F.J.  French  (Secretary) . 

Extensive  improvements,  it  is  stated,  are  proposed,  the 
new  banking  interests  agreeing  to  finance  the  same. — 
V.  93,  p.  106. 

Tampa  (Fla.)  Electric  Co. — Extra  Dividend. — This  Stone 

&  Webster  company  has  declared  along  with  the  quarterly 

dividend  of  2%  an  extra  dividend  of   1%,   both  payable 

Aug.  15  on  the  $1,700,000  capital  stock. 

Tire  dividend  rate,  Eor  a  number  of  years  10%  per  ann.,  was  in  1907, 
190S  and  1909  7'  ,  yearly;  in  1910  and  in  1911  to  date  8  „.  with  now  an 
extra   l%.—\  ■  K2,  p.  323. 

Tennessee  &  North  Carolina  RR. — Control. — See  Cham- 
pion Lumber  Co.  under  "Industrials"  below. — V.  92, 
p.  1375,  1180. 

Titusville  <&  Northern  Ry. — Sale. — From  among  the  assets 
of  the  Carnegie  Trust  Co.  (in  liquidation)  there  were  sold  at 
auction  in  N.  Y.  City  on  Aug.  2,  for  account  of  the  State 
Superintendent  of  Banks,  for  82,000,  the  following  securities: 
$200,000  Granite  Springs  Water  Co.  6%  bonds,  $300,000 
Titusville  &  Northern  Ry.  5%  bonds  and  a  $25,000  note  of 
the  Ry.  Co.,  dated  July  31  1909,  due  Sept.  29  1909,  en- 
dorsed"^.".' (has.  W.  Chapman  &  Co.  and  Chas.  W.  Chapman. 

The  railroad  bonds  in  question  are  part  of  8400,000  bonds  that  Charles 
1,.  Wellborn,  a  promoter,  brought  to  New  York  in  1909  with  the  avowed 
purpose  of  raising  funds  for  the  construction  of  a  railroad  between  Titus- 
ville and  Wellborn,  Pa.,  &c.  Only  3  miles  of  track,  it  appears,  has  been 
laid  The  railway  was  incorporated  in  Penna.  with  81,000,000  stock,  of 
which  812,500  had  been  paid  in  to  June  30  1909.  See  "N.  V.  Sun"  of 
July  7  1910. 

Toledo  (O.)  Railways  &  Light  Co. — New  Ordinance. — 
Mayor  Whitlock  on  Aug.  3  approved  the  ordinance  passed 
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by  thf  Council  providing  for  a  rental  of   $250  per   day  for 
the  use  of  the  streets  od  which  franchises  have  expired. 

The  a  was  to  bi  ed  at  one.-  otlve  10  days 

after  the  first   publication.     If  the  company   refuses   to   paj    the  rental. 
city  Solicitor  Schrelbei  Is  authorized  bj  the  ordln  ince  to  file  suit  <  i 
the  company  ti>  paj  or  lo  oust  it  Front  the  streets. 

ys  that  the  ordinance  Is  in  harmonj  \\\<u  ' 
for  ;i  solu  Ion  ol  th  ic  problem,  and  may  hasten  the  solution  ol  the 

means  of  court  action  and  the  judlolal  determination 
ed.. 
City  Solicitor  Schrelbcr  proposed   to  lanoe  t"  CounoU 

providing  for  the  extension  of  expired  franohlses  to  the  life  of  the  ion 
unexpired  Franchise  on  a  basis  of  3-oent  tares  and  universal  transfers. 

Temporary  Injunction. — Judge  Manton  in  the  Common 
Picas  Court  on  Aug.  5  temporarily  enjoined  the  company 
from  demanding  or  receiving  from  any  of  its  Toledo  consum- 
ers  pay   for  electric   lighting   in  excess  of   the   rate   fixed   by 

ordinance  of  Council  passed  in  April  last. 

The  rate  so  fixed  Is  8  cents  per  k.w.  hour,  with  a  discount  of  l  cent  per 
k.w.  hour  for  payment  i>>-  the  10th  of  the  succeeding  month  and  a  50-cenl 
monthly  tnlnlmui  The  former  rate  was  8  cents,  with  a  10%  dls- 

i  tor  pi  ompt   p        ent,  and  a  f  i   minimum. 

The  '"our!  saj  s  that  the  tacts  pleaded  In  defense  do  not  show  any  Invasion 
of  the  defendant's  Constitutional  rights,  and  the  spoliation  complained  >r 
Is  not  sustained  by  the  tact  ed;  that  It  Is  admitted  that  only  8% 

of  the  current  produced  and  sold  by  the  defendant  Is  affected  by  the  ordi- 
nance   and  s  sold  tor  less  than  the  price  fixed  in  the  ordln  i 
(a  large  amount  as  loi  cents  perk  w.  hour):  and  that  the  amount 
which  the  company  will  have  to  lake  care  of  and  adjust  Is  §490  per  month, 
or  85,830  per  annum.     V.  92,  p.   1702. 

Toronto  By.— Bonds  Called.— Forty-eight  (148,000)  43^% 
currency  bonds  and  248  (£24,800)  sterling  bonds  issued  under 
mtge.  of  1S92.  are  calied  for  payment  Aug.  31  at  par  & 
int.  at  Canadian  Bk.  of  Commerce,  Toronto. — V.93,p.347,230. 

Toronto  Suburban  Ry. — Status. — This  company  is  men- 
tioned as  forming  part  of  the  proposed  merger  of  Toronto 
utilities.  In  London  last  June  subscriptions  were  invited 
for  £540,000  i)4%  1st  M.  debenture  stock,  due  July  15  1961, 
but  callable  all  or  any  at  105.     An  advertisement  showed: 

Interest  payable  J.  &  J.  15  In  London  and  Toronto  at  S -!  88  2-3  to  the  E. 
Trustee.  Britis  .    Trust  Co.,  Lt  !.      Said  stock-  is  limited  in  th     t      i 

instance  to  £5  10,000,  but  the  company  may  issue  furl  her  amounts,  pro' 
that  the  total  outstanding  shall  not  exceed  fa)  $30,000  per  mile  of  railway 
constructed  or  und  ict  to  be  constructed  and  ire  ".">";,  of  actual    ex- 

penditure on  bridges  and  approaches,  terminals,  station  buildings,  power 
stations,  trun  ;l  led  in  the  trust  deed. 

Formed  under  special  Act  of  the  Legislature  of  Ontario  to  establish  an 
y,  light,  heat  and  power  business  In  certain  of  the  suburbs 
and  districts  surrounding  the  city  of  Toronto,  and  is  subject  to  the  pro- 
visions of  the  Ontario  Railway  \et.  loos.  Share  capital,  SI, 500, 000;  par, 
Sioo.  The  district  served  by  the  company's  existing  lines,  and  winch  will 
be  served  by         i  s,  is  one  of  the  oldest  and  most  thickl 

farming  districts  In  the  Province  of  Ontario,  and  the  cities  and  towns  therein 
are  thriving  centres.      I  within  a  radius  of  75  miles  of  To  'onto  I 

greatest  manu  district  of  Can  j    I 

The  existing   r  il  •.  5t   St.,  Toronto,  with   the 

Toronto  Si  :  and  run  no  rly  to  Weston  and  Lambton 

Mills.     It  Is  now  proposed  to  ex"  snd  the  line  from  Weston  to  Woodbrtdge 
and  from   Lambton  Mills  to  Guelph,   via  Islington,   SummerviUe,    Dixie, 

tsville,       "id'U'.  ville,  Churchvillc,    Huttoi 
Nor  \<e,>n.  Milton,  Brampton  and  Guelph 

o:-  other  mis  will  be  mostly  on  our  pri\  ite  rights  of 

way.  and  wh  i     i  eted  the  company  wl  I  own  an  <  le  :tric  railway 

of  appro  The  company  has  also  secured  rights  ol 

from  the  '  ■  ster  d  portion  of  the  cit 

Geo  terminal  ad  loining  the  North 

Ton  nlnus  or  th<   Mtetro- 

poh  m  of  tin  i        :         !  Ry.  and  o  principal 

in   North 

The  e  m,  or  in  course  of  erection,  30  mill  s 

of  ti  o  .and  the  surrounding  districts.     Elei 

current  for  llarh r .  heating  an  1  power  purposes  is  obtained  from  one  of  the 
large  Xi  tes.     We  Intend  to  utilize  the  rig] 

on  Hi         for  lightin 
am'.  id  bj   the  rillv 

on  the  opening 
oyD       -'.11912.    With 

oul'  m  of  the  to  Hon    r  »r  I  ie  ve - 

if  p  lssi  n  _  i  1,047,191 

i  05,120.     This  figure  includes  a  small 
amount  fi  heat  and  po\. 

The  ii  when  ti.  >  is  fully  developed  the 

,   and 
thatfort'  'idinir  June  30  1911  ■  nings  from  ] 

i 
only  a  «  m  of  the        tern  in  operation 

aount  to  $460,800  per  annum,  le  estimated  net  earnings  of 

S185.800  per  annt  • 

Idei      Presld 
em  Ry.  Co.  and  of  T  H.  Hon 

lor  G.  C.  I  in.  F.  li.  Phippen,  K.C 

Trinidad  (Colo.)  Electric  Transmission,  Railway  &  Gas 
Co. — Reorganized  Company. — Sec  Colorado  Railway,  Light 
cj  I'w.'  er  I 

Underground  Electric  Railways,  London. — Listed  in  Lon- 
London  Stock  Exchange  has  li 
rip  certificate  s  for  £1 ,538,700  joint  po 
eh;  ck.     Compare  V.  93,  p.  :S17. 

■  Payment  on  Incomes. — The  holders  of  the 
64,928,050  bonds,  who  in  Sept.   1910  and  again  in 

Mch.  1911  r;  interest,  will,  i1  is  announced, 

•  :  ine  30  191 1  participate  in  a  distri- 
bution of  :'{  of  1%,  being  at  the  rate  of  \y2%  per  annum, 
or  an  increase  of  )/,' '(j  per  annum. 

Payment  will  be  made  free  of  British  Income  tax  against  surrender  of 
Coupon  No.  .  1  1911  at  the  New  York  Trust  Co. —  V.  B3,  p.  3 

Union   Pacific    RR.— See    "Annual  Reporl 
,  R  ■(Mr.  Frick.—I\  became  known  on  Thursday 

■i  Henry  (  .  Frick  resigned  as  a  director  about  2  mos.  ago. 

Frank  A.  Vanderllp,   President  of  the  National  City   Bank, 

din 

hi  "ec'' 

-nineton  KK.  itlon  Co.      Mr.  Frlck's  successor  on  tic 

elected  at  thi 
when  the  vacancy  on  the  ••  commlttd 

will 

„  T.h';  \  Id.  possesses  no  significance  so  far  as  the  Union 

Hacltlclscon-  1  Dy   ,Ir    , 

d'''  I',  management.    It    Is 

the  late  Mr.  Ilarrlman.  although  his  hoi  din-,  therein  h 
anU  have  been  practically  disposed  of 
In  the  Atchison,  a  competln  j  line.  u,-.  j  . -|,.;:  f,.|,  ,- 

remain  on  both  boards  In  view  of  the  present    n  ;    dissocia- 

tion of  control  of  different  railroads.— V    03    p    40 


Virginia  Ry.  &  Power  Co.  -Earnings. — For  June  30  year: 

\  a.  By.  .v  Pow.  i  o        Norfolk  .*   Portsm'h- 
191(1   i  I  1909-10.        1910-1  i  .        1809-10. 

Gross  earnings  (2,244,588  $2,058,605  $2,091,010  $1,920,841 

Operating  expenses  1,129,271     1,023,720     1,212,404     i,iio.i89 


Net  earnings 
Other    incoi 


..$1,115,317  $1,034,870       $879,212       $810,351 

■  ic, 29fl  .-ci.Kin 


Net    Income 
Taxes,   Interest,    &c 


.$1,101,813  $1,008,030       $879,212       $810,351 
053,303         848,318         743,579         777]21G 


$419,718       5135.632 


533,135 


RR. 


Surplus $508,250 

V.  93,  p.  100.   17. 

Washington  Baltimore  &  Annapolis  (Electric) 
Listed  in  Cleveland. — The  Cleveland  Slock  Exchange  has 
listed  $5,000,000  1st  M.  5%  bonds,  $1,400,001)  ii' ,  non- 
cumulative  preferred  and  $3,000,000  common  stock.  The 
certificates  of  deposit  of  the  securities  of  the  old  railway 
company  have  been  withdrawn  from  the  Exchange. — 
V.  93,  p.  287,  231. 

West  End  Street  Ry.,  Boston. — Circulars. — The  board  of 
directors  has  sent  a  circular  letter  to  the  stockholders  strongly 
recommending  the  acceptance  of  the  legislative  Act  author- 
izing the  purchase  of  the  property,  effective  June  10  1922 
(when  the  present  lease  expires),  by  the  Boston  Elevated  Ry. 
Co.  on  basis  fully  indicated  in  last  week's  "Chronicle,"  p.  344. 

On  the  other  hand,  the  stockholders'  protective  committee, 
consisting  of  F.  S.  Mead  (Chairman),  George  S.  Baldwin, 
Charles  M.  Cabot  and  William  H.  Slocum,  has  issued  a  cir- 
cular attacking  the  Act  as  inequitable  to  the  West  End  share- 
holders and  on  the  ground  that  in  the  opinion  of  their  counsel 
it  is  of  doubtful  legality. 

The  committee  states  that  the  following  well-known  trustees  of  Boston 
have  authorized  the  use  of  their  names  as  being:  opposed  to  the  acceptance  of 
this  Act:  Alfred  Bowditch,  Charles  E.  Cotting,  Philip  Dexter,  Robert  H. 
Gardiner,  Augustus  P.  Lorlng,  Laurence  Minot,  Francis  C.  Welch,  [,.  H.  H. 
Johnson  and  Arthur  L.  Howard. 

Pros.  Bancroft  of  the  Boston  Elevated  Ry.  Co.  takes 
direct  issue  with  the  statements  made  by  the  West  End  stock- 
holders' protective  committee  in  its  circular  of  Aug.  8. 

President  Bancroft  says  that  the  elevated  company  has  furnished  the 
protective  committee  with  all  specific  information  asked  for  by  it  which 
was  considered  to  have  any  bearing  on  the  question  of  the  dividend  to  which 
the    Wes1    End   common  stockholders   is  entitled. 

The  circular  letter  enclosed  the  report  ol  Harvey  S.  Chase  &  Co.,  certified 
public  accountants,  upon  an  audit  of  the  books  and  accounts  of  the  elevated 
company,  showing  the  income  and  outgo  for  the  year  ending  June  30  1911 
and  also  the  assets  and  liabilities  as  of  June  30  mil  .  The  statement  shows: 
Total  Income,  815.980,707;  total  outgo.  $11,999,210;  net  Income,  $3,9.81,- 
4SS;  capital  charges,  coupon  interest.  SI, 272, 180:  "L"  di  SI   197,- 

000;  dividends  West  End,  31,358,848 — $3,828,028;  surplus,  $153,460. — 
V.  93,  p.  317. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alma  Cement  Co. — Foreclosure  Sale. — The  company's 
property  will  be  sold  at  foreclosure  sale  at  Wellston,  Ohio, 
on  Sept.  1  by  James  O.  Tripp,  special  master,  under  a  decree 
made  on  or  about  July  20  by  the  U.  S.  Circuit  Court,  Southern 
District  of  Ohio,  Eastern  Division.     Upset  price,  $500,000. 

The  property  consists  of  about  10.51  acres  in  Wellston  township,  Jackson 
County,  and  3,364  acres  in  Vinton  and  Clinton  townships,  Count  y  of  Vinton, 
with  improvements,  machinery,  trade-marks,  patents,  &c.  The  mort- 
gage for  $2,000,000  is  dated  April  14  1903;  .Standard  Trust  Co.,  N.  Y., 
trustee.     The  unpaid  Interest,  it  is  stated,  amounts  to  $360,000. 

American    Glue     Co. — Subscription    Rights. — An    official 

circular  shows  that  the  right  to  subscribe  for  the  8400,000 

new  pref.  stock  at  $145  per  share  applies  to  all  stockholders 

of   record    August    15,    the   right   to   subscribe   expiring   at 

12  o'clock  noon  on  August  31. 

Payment  is  to  be  made  in  full  at  the  company's  office,  121  Beverly  Street, 
Boston,  on  or  before  Sept.  10.     Compare  V.  93,  p.  347. 

American  Linseed  Co. — President  Resigns — New  Committee 

of  Management. — It  was  announced  on  Aug.  7: 

John  V.  McGean  having  resigned  as  President,  Treasurer  and  a  director  of 
the  company,  a  committee  of  management  has  been  created,  composed  of 
II.  E.  Cooper  (Chairman),  F.  T.  Gates,  R.  H.  Adams  and  the  (  hainnan  of 
the  board  of  directors,  Starr  J.  Murphy,  ex-officio,  with  power  to  add  to 
numbers.  The  committee  will  have  active  charge  of  the  company's 
Bayard  Dominick  Jr.  of  New  York  was  elected  a  director  to  1111 
the  vacancy  created  by  the  resignation.  The  company  is  controlled  bv 
John  I).  Rockefeller,  nearly  all  of  the  members  of  the  board  being  personal 
representatives. — V.  91,  p.  714. 

American  Pneumatic  Service  Co. — Report. — The  earnings 
of  the  consolidated  cos.  for  the  year  ending  Mch.  :;i  were: 


Fiscal                                      Net  Depr.,Int., 

year—                                Pro/its.  Sk.Fd..&c. 

1910-11 $558,647  $283,371 

io 514,128  272,859 

— V.  91,   p.   334. 


Divs.  on 
1st  pf 

>,000 


Balance, 

Surplus. 

$170,276 

241,289 


American  Steel  &  Wire  Co. — Further  Pleas  under  Indict- 
ments.— Ten  more  men  who  wnv  recently  indicted  for  com- 
plicity in  nine  steel  and  wire  pool-  pleaded  nolo  conU  ndere  on 
&ug.  4  and  were  fined  by  Judge  Archbald  in  the  criminal 
branch  of  the  I'.  S.  Circuit  Court .  leaving  ten  of  tho  cted 

-till  to  plead. 

Bd  rackson,  an  attorney,  who,  it  Is  st  d  the  pools, 

nder  the  first 

and    5100  und'  i      In    the  The 

total  paid  to  the  Government  to  Vug.  4  by  those  Indli  it  Is 

itated,  »13h,7u0.     Compare  V.  03,  p.  2H7. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines. — Bonds 
Called.-  Ten  ($10,1  da  ol  1899  ol  the  New 

York  A:  Porto  Rico  SS.  Co.  of  N.  Y.  have  been  drawn  for 
redemption  at  par  and  interest  on  Sept.  I  N        5  ork 

Trusl  Co.  -V.  92,  p.  953. 

Bell  Telephone   of   Canada,    Ltd.     Bond  .      ["he    London 

Stock   Exchange  ha     li  ■   d   $4,899, 5  I     of   L925. 

Auth.  issue,  $7,500,000  -  \  .  92,  p.  79;         /.  93, 

Blackwell  Lumber  Co.  of  Coeur  d  Alene,  Idaho.     Bonds 

Offered.    -Peabody,  Hough teling  d  <  o.,  Chicago,  are  offering 

a i  par  and  int.  (see  adverti  on  anothi  r  page),  yielding 

income,  the  unsold  portion  (less  than  $300,000)  of  an 
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issue  of  $1,(300,000  (closed)  1st  M.  6%  serial  gold  bonds, 
dated  July  1  1911  and  due  $80,000  semi-annually,  beginning 
Jan.  1  1912  and  ending  July  1  1921,  but  redeemable  in  the 
reverse  of  their  numerical  order  on  int.  dates  at  105  and  int. 
Par  $1,000  and  $500  (c*).  Prin.  and  semi-annual  int.  pay- 
able at  First  Nat.  Banks  of  Chicago  and  New  York.  Trustee, 
First  Trust  &  Savings  Bank,  Chicago. 

Abstract  of  Bankers'  Circular. 
Theie  bonds,  which  are  Issued  for  the  refunding  of  floating  debt  and  for 
the  purchase  of  additional  timber,  arc  secured  by  a  closed  lirst  mtge.  upon 
all  property  now  owned  or  hereafter  acquired.  Including  lands  and  stand- 
ing timber  in  the  counties  of  Kootenai  and  .Shoshone,  Idaho,  embracing  over 
1,100,000,000  ft.  of  merchantable  standing  timber  and  19,664  acres  of  land 
owned  in  fee  simple.  The  company's  timber  occupies  an  area  of  45,285 
acres  and  45%  of  its  holdings  is  Idaho  white  pine,  the  most  profitable  class. 

Valuation  of  Sscurity.  Actual  Invisimmt . 

Lands  &  timber  owned  in  Cap.  stk.,  all  sold  at  par. _$3, 747, 400 

fee $4,100,000  Sur.  &  undivided  profits..       427,906 

Plant,  RR.  &  logging  eq_  _       824,081  Investment    of    bondhold- 

Net  current  assets 1,151,006.     ers 1,600,000 


Total    assets $6,075,687      Total  investment .$5,775,305 

The  stockholders,  therefore,  have  behind  the  bonds  an  actual  investment 
of  2  )4  times  the  total  issue,  the  stock  and  surplus  together  aggregating 
$4,175,306.  After  receiving  the  proceeds  of  these  bonds,  the  company's 
liabilities,  other  than  the  bonds,  will  be  only  $69,427  of  accounts  payable. 
Estimated  Earnings  for  Next  12  Mos.  Based  on  Present  Prices  and  Costs. 
Net  sales  (47,000,000  ft.  of  white  pine  at  $23  50  per  1,000    ft. 

and  23,000,000  ft.  of  yellow  pine  at  $17  50) $1,507,000 

Manufacturing,  selling  and  overhead  expenses,  at  $11  per  1,000  ft.      770,000 
Sinking  fund  (white  pine  at  $5  per  1,000  ft.  and  yellow  pine  at  $3)       304,000 


Net  earns,  applicable  to  bond  int.  of  $93,600  during  same  period    $433,000 

The  company  (organized  in  1909)  is  now  operating  its  plants  at  their  full 
capacity,  and  has  recently  entered  into  profitable  contracts  for  the  sale  of 
a  large  portion  of  its  product.  During  the  next  12  months  the  company 
will  market  not  less  than  70,000,000  feet  of  finished  lumber. 

The  sinking  fund  ($5  per  1,000  ft.  on  ail  white  pine,  $3  on  Western  pine 
and  $2  on  all  other  timber  cut  and  removed)  will  be  applied  to  the  payment 
of  the  semi-annual  installments  of  principal  of  these  bonds  as  they  mature, 
and  any  surplus  remaining  may  either  (a)  remain  in  the  sinking  fund  or 
(b)  be  applied  in  redeeming  additional  bonds,  or  (c)  be  used  to  purchase  ad- 
ditional timber  lands,  subject  to  approval  of  Peabody,  Houghteling  &  Co. 
The  sinking  fund  should  pay  off  all  these  bonds  with  the  exhaustion  of  less 
than  50%     f  the  standing  timber. 

The  mills  are  located  in  Coeur  d'Alene,  Idaho,  on  Coeur  d'Alene  Lake,  and 
have  a  capacity  of  over  80,000,000  feet  of  finished  lumber  per  annum,  be- 
sides other  lumber  products,  such  as  lath,  &c.  The  timber  consists  of 
511,000,000  ft.  of  Idaho  white  pine,  170,000,000  ft.  of  Western  pine  and 
454,000,000  ft.  of  mixed  timber,  including  spruce,  red  fir,  larch  and  cedar; 
total,  1,135,000,000  feet;  besides  an  immense  amount  of  cedar  poles  and 
tie  timber,  all  tributary  to  good  driving  streams  running  into  the  lake.  A 
branch  of  the  Ch.  Milw.  &  Puget  Sound  RR.  traverses  the  main  body  of 
timber,  while  the  company's  own  railroad,  known  as  the  Coeur  d'Alene 
Southern,  connects  its  Mica  Bay  timber  with  its  booms  on  Coeur  d'Alene 
Lake.  The  company's  product  has  an  excellent  market  throughout  this 
country  and  abroad.  The  principal  stockholders  are  men  of  large  means 
and  well  able  to  protect  their  investment.  The  management  is  in  the  hands 
of  F.  A.  Blackwell  and  his  associates. 

Canadian  Puget  Sound  Lumber  Co.,  Ltd. — Bonds  Offered. 
—O'Connor  &  Kahler,  N.  Y.  City  and  Chicago;  E.  B.  Cad- 
well  &  Co.,  Detroit  and  N.  Y.  City,  and  W.  C.  Langley  & 
Co.,  N.  Y.  City  and  Buffalo,  are  placing  at  par  and  int.  the 
unsold  portion  of  the  present  issue  of  $1,200,000  "first  and 
refunding  mtge."  6%  sinking  fund  gold  bonds, dated  June  8 
1911,  part  of  a  $1,500,000  issue  due  in  annual  installments 
(on  Oct.  1)  as  follows:  1912,  $50,000;,.  1913,  $100,000;  1914, 
$125,000;  1915,  $125,000;  1916,  $150,000;  1917,  $175,000; 
1918,  $175,000;  1919,  $200,000;  1920,  $200,000;  1921, 
$200,000,  but  redeemable  on  any  interest  date  at  105  and 
int.  Trustee,  Michigan  Trust  Co.,  Grand  Rapids,  Mich. 
Interest  A.  &  O.  at  office  of  trustee  or  at  Bankers  Trust  Co., 
N.  Y.  City.  Par,  $100,  $500  and  $1,000.  The  bankers 
call  attention  to  these  important  features  of  a  letter  from 
President  Likens,  Grand  Rapids,  June  12  1911: 

(1)  A  1st  M.  on  31,604  acres  of  standing  timber,  with  logging  equipment 
and  railroad  valuation,  $4,182,706;  a  refunding  mtge.  on  22,294  acres  of 
standing  timber,  with  logging  equipment  and  railroad  thereon,  and  mill 
property  and  real  estate  with  water  front  in  City  of  Victoria,  valuation  so 
covered,  $2,029,015;  so  the  total  net  valuation  (which  includes  cash 
and  current  assets  of  $814,331)  aggregates  $6,933,290,  over  4  V2  times  the 
total  authorized  bond  issue.  (2)  Net  earnings  for  1910,  operating  sepa- 
rately, $257,836,  or  nearly  three  times  the  Interest  charges  on  present 
bonded  debt.  (3)  Timber  practically  all  located  on  tide-water  and  there- 
fore without  dependence  upon  any  railroad.  Its  geographical  location 
favors  a  ready  sale  as  standing  timber  at  any  time.  (4)  The  location  as- 
sures practical  immunity  from  serious  damage  by  fire.  (5)  Mortgage  pro- 
vides sinking  fund  of  75c.  per  1,000  feet  of  timber  cut  and  sold  (sufficient 
to  retire  the  bond  issue  almost  twice  over) ,  and  also  a  quick  asset  fund  of 
$300,000.  Management  is  in  the  hands  of  experienced  men  who  have  suc- 
cessfully conducted  lumber  operations  in  the  past.  (6)  Total  bond  issue 
only  42c.  per  1,000  feet  of  timber  owned. 

Capitalization —  Authorized. 

Capital   stock $5,000,000 

Michigan  Puget  Sound  1st  M.  6s,  due  $20,000  quar- 
terly, 1911  to  1914 Closed    M. 

Canadian  Puget  Sound  1st  &  ref.  6s  (this  issue) *__   1,500.000 

*  $300,000  reserved  to  retire  the  Mich. -Puget  Sd.  bds.  maturing  '11-'14. 
Organized  June  8  1911,  acquiring  all  of  the  assets  and  business  of  the 
Michigan-Pacific  Lumber  Co.  (V.  89,  p.  474)  and  Michigan-Puget  Sound 
Lumber  Co.,  both  of  Grand  Rapids,  Mich.,  with  plants  operating  in  British 
Columbia.  The  former  from  June  1  1909  to  Jan.  1  1911  cut  and  marketed 
35,000,000  feet  of  logs:  the  latter's  mill  during  1910  sawed  over  20,000,000 
feet  of  lumber.  The  combined  equipment  is  now  sufficient  for  an  annual 
production  of  from  60,000,000  to  70,000,000  feet  of  logs. 

Management:  Chas.  W.  Liken,  Pres.,  Sebewaing,  Mich.;  Dudley  E. 
Waters,  Chairman  of  Board,  Grand  Rapids,  Mich.;  Edwin  B.  Oadwell, 
V.-P.,  New  York;  John  H.  Moore,  V.-P.,  Victoria,  B.  C;  Orla  B.  Taylor, 
Sec,  Detroit;  Guv  S.  Brown,  Treas.,  Victoria,  B.  C;  Wm.  C.  Langley, 
New  York:  Chas.  A.  Phelps,  Grand  Rapids,  Mich.;  Delbert  Hankin, Victoria 

Champion  Coated  Paper  Co.,  Hamilton,  O. — Ally. — See 
Champion  Lumber  Co.  below. — V.  92,  p.  1704. 

Champion  Fibre  Co.,  Hamilton,  0. — Bonds  of  Ally. — See 
Champion  Lumber  Co.  below.— V.  87,  p.  228. 

Champion  Lumber  Co.,  Philadelphia,  Pa. — Bonds  Offered. 
— Field,  Longstreth  &  Co.,  Cincinnati,  and  the  Union  Trust 
Co.  of  Chicago  have  recently  been  placing  at  par  and  int. 
blocks  of  the  company's  1st  M.  6%  serial  gold  bonds,  tax- 
exempt  in  Penna.  Issued  $1,722,000.  Dated  April  1  1911, 
due  serially  each  six  months  from  1914  to  1928  ($115,000 
April  1  1914,  thereafter  $56,000  to  $59,000),  but  redeemable 
on  any  int.  date  at  101 J^  and  int.  on  60  days'  notice.  Prin. 
&  int.  (A.  &  O.)  payable  at  Provident  Life  &  Trust  Co., 
Phila.,  trustee,  or  First  Nat.  Bank  of  Chicago,  or  Bank  of  ' 
Scotland,  London.     A  circular  reports: 


Outstand'g. 
$5,000,000 

300,000 
1,200,000 


Financial  statement. 

Capital  stock  __ . $3,510,000 

Authorized  bond  issue.  $5,000,000;  to  be  Issued  only  for  addi- 
tional timber  lands,  Improvements  to  same  and  working  capi- 
tal, under  strict  provisions,  $2,500,000;  present  issue   2,500,000 

Offered  at  the  present  time...   ...   ......      ...        si, 722,000 

To  be  sold  for  the  construction  of  the  new  lumber 

plant  and  for  working  capital 5778,000 

Organized  to  purchase  the  timber  holdings  of  the  Champion  Fibre  Co 
(V.  87,  p.  228)  and  the  complete  mill  and  timber  properties  of  the  Pigeon 
River  Lumber  Co.  (V.  82,  p.  456),  making  a  total  of  90.000  acres  owned  in 
fee  simple,  all  located 'in  Haywood  County,  X.  C,  constituting  one  of  the 
most  valuable  holdings  of  this  class  of  timber  in  the  United  States.  Experts 
estimate  these  lands  to  contain  1,237.180,000  ft.,  log  scale,  of  merchantable 
timber,  10  Inches  and  upwards,  as  follows:  Spruce,  132,410,000:  hemlock, 
409,385,000;  chestnut,  160,535,000:  poplar,  cherry,  basswood,  birch,  buck- 
eye, 176.200,000;  oak,  ash,  hickory  and  white  pine,  58.650,000.  Also  378,- 
360  cords  of  pulp  and  tannic  acid  wood.  The  exoerts  say:  "The  quality 
of  the  timber  is  particularly  good  and  much  of  it  should  be  worth  -S5  to  Sib 
per  1,000  ft.  stumpage."  Another  authority  certifies  that  these  lands 
contain  1,541,275.000  ft.,  log  scale,  of  merchantable  timber. 

Valuation:  Standing  timber.  $4,900,000;  pulp  and  tannic  acid  wood 
$550,000;  saw  mills,  logging  railroads,  equipment,  Ac.,  $650,000;  total, 
$6,100,000,  without  taking  into  consideration  any  value  of  the  90,000  acres 
of  land  owned  in  fee  simple  after  the  timber  lias  been  removed.  The  large 
modern  lumber  manufacturing  plant  covered  by  the  mortgage  Includes  saw 
mill,  planing  mill,  dry  kilns,  machine  shops,  electric-light  plant,  water 
works,  storage  sheds,  dwellings,  &c,  logging  railroad  and  equipment, 
representing  an  investment  of  over  $350. 000.  This  plant  is  located  near 
Waterville,  N.  C„  on  the  company's  own  railroad,  the  Tennessee  &  Xortn 
Carolina  RR.  (V.  92,  p.  1803,  1375),  connecting  this  mill  and  the  timber 
with  the  Southern  Ry.  The  bond  Issue  will  also  be  a  first  lien  on  the  new 
lumber  manufacturing  p'ant,  logging  railroad  and  equipment  which  the 
company  will  construct  with  part  of  the  proceeds  of  this  bond  issue,  at  a  cost 
of  about  $400,000.  The  annual  capacity  of  the  two  plants  will  be  about 
70,000,000   ft. 

The  Champion  Fibre  Co.,  which  represents  an  investment  of  S4. 500, 000, 
is  located  midway  between  the  timber  holding's  of  the  lumber  company  and 
operates  one  of  the  largest  combined  sulphite  and  soda  mills  in  the  world. 
Practically  Its  entire  output  is  taken  at  least  for  the  next  ten  years  under 
contract  by  the  Champion  Coated  Paper  Co.  of  Hamilton.  O.  (V.92, p.  1704.) 
The  Fibre  Co.  has  entered  into  a  20-yr.  contract  to  purchase  a  minimum 
of  100  cords  of  spruce  and  hemlock  pulp  wood  per  working  aay  at  a  mini- 
mum price  of  $6  per  cord  for  spruce,  55  for  hemlock,  $4  for  spruce  slabs, 
$2  50  for  hemlock  slabs,  and  all  chestnut  cord  wood  up  to  100  cords  per  day 
at  the  market  price,  which  is  estimated  at  $6  per  cord,  all  prices  being  f.o.b 
cars  the  company's  railroads.  The  ordinary  daily  consumption  of  pulp 
wood  by  the  Champion  Fibre  Co.  is  450  cords.  The  slabs,  small  timber 
tops,  &c,  commonly  valueless,  are  in  this  case  used  for  nulp  wood,  which 
under  this  contract  is  estimated  to  bring  in  nearly  $350, 0O0  per  annum,  on 
which  the  profits  should  be  sufficient  to  pay  all  interest  on  the  bonds. 

Sinking  fund  to  redeem  maturing  bonds  (or  to  purchase  or  call  them).  $3 
per  1,000  ft.,  log  scale,  for  all  timber  cut  and  50  cents  per  cord  of  wood  cut. 
This  will  operate  to  retire  all  the  bonds  before  cutting  about  60%  of  the 
timber  covered  by  the  mortgage. 

Among  the  directors  are:  Chas.  I.  James,  Baltimore:  J.  G.  Schmidlapp, 
Chairman  Union  Savings  Bank  &  Trust  Co.  and  director  Champion  Fibre 
Co.,  Cincinnati,  O.:  James  D.  Lacey.  Chicago:  W.  C.  Procter,  President 
Procter  &  Gamble  Co.,  director  Champion  Fibre  Co.,  Cincinnati,  O.:  R.  F 
Whitmer,  Philadelphia:  Peter  G.  Thomson,  President  Champion  Fibre  Co. 
and  Champion  Coated  Paper  Co. 

Chino  Copper  Co.,  Boston. — All  Subscribed. — The  entire 
issue  of  $2,500,000  6%  10-year  convertible  bonds  was  sub- 
scribed without  call  on  the  underwriters,  Hayden,  Stone 
&  Co.  (V.  92,  p.  1704).— V.  93,  p.  48. 

Citizens'  Gas  Co.  of  Indianapolis. — Sale  of  Stock. — The 
$50,000  stock  offered  at  auction  on  July  26  was  sold  at  $26  82 
per  $25  share.     Compare  V.  93,  p.  107. 

Possible  Bond  Issue. — The  company  is  considering  the 
issue  of  a  small  amount  of  5%  debenture  bonds  to  provide 
for  extensions;  also  later  of  5%  bonds  to  retire  the  outstand- 
ing $575,000  6%  bonds  (which  are  subject  to  call  at  any  time) 
and  additional  improvements. 

While  no  plans  have  been  made,  it  is  believed  that  it  will  be  necessary 
next  year  to  provide  for  doubling  the  companv's  coke  ovens,  for  which 
about  $500,000  will  be  required. — V.  93,  p.  107. 

Columbus  (Ga.)  Water  Works  Co. — Interest  Payment. — 
A  payment  of  $25  interest  for  6  months  per  $1,000  bond 
will  be  made  on  the  certificates  of  deposit  from  the  income 
which  has  accrued  since  March  25  at  the  Mercantile  Trust  & 
Deposit  Co.,  Baltimore. 

The  property,  it  is  stated,  was  bid  in  at  foreclosure  sale  on 
March  7  in  behalf  of  the  bondholders  for  the  face  amount  of 
the  bonds  ($392, 000),  the  City  of  Columbus  taking  an  option 
on  the  plant  for  6  months  at  $400,000.      S?e  V.  91,  p.  1632. 

Connecticut  River  Power  Co.  of  New  Hampshire. — Note 
Offering — Earnings. — Baker,  Ayling  &  Co.,  Boston,  Phila- 
delphia, &c,  have  recently  been  placing  at  par  and  int. 
6%  gold  coupon  5-year  notes,  dated  April  1  1910;  auth., 
$500,000,  issued,  $314,000.     A  circular  says  in  substance: 

Due  April  1  1913,  but  redeemable  at  100  and  int.  at  any  int.  date  on  60 
days'  previous  notice  to  the  trustee.  Par  $1,000.  Principal  and  interest 
(A.  &  0.)  payable  at  American  Trust  Co.,  trustee,  Boston. 

Capitalization. 

Stock:    common,  $1,500,000;    preferred,  $500,000:    total $2,000,000 

First  mtge.  bonds  (authorized  and  outstanding) — V.  89,  p.  165.-   2,000,000 
5-year  notes  (authorized  issue,  5500.000) 314,000 

The  remainder  of  the  notes  ($186,000)  held  to  retire  an  equal  amount  of 
the  company's  indebtedness  but  bear  no  interest. 
Earnings  0/ the  Connecticut  River  Power  Companies  for  6  Mos.  end.  June  30  '11 

Gross  earnings $199,497 

Net,  after  oper.  exp.  and  taxes  (total  $62.296) 137,201 

Bond  interest  ($2,000,000  Conn.  River  Power  Co.  5s  and  SI, £00, 000 

"Massachusetts  Company"  5s) 80,000 

All  note  interest,  including  $314,000  5-year  6s 11,269 

Balance  applicable  to  payment  of  notes $45,932 

In  addition  to  the  5-year  notes,  there  are  $75,400  other  notes  which  are 
being  retired  rapidly  out  of  earnings.  The  earnings  should  retire  the  5-year 
notes  at  or  before  maturity. 

The  Connecticut  River  Power  Co.  of  New  Hampshire  owns  a  large  mod- 
ern hydro-electric  power  plant  on  the  Connecticut  River  6  miles  south  of 
Brattleboro,  Vt.,  and  a  modern  steel  tower  transmission  line  to  the  Massa- 
chusetts State  line.  This  transmission  line  continues  for  about  57  miles 
in  Massachusetts  through  Gardner.  Fitchburg,  Clinton  and  other  communi- 
ties to  Worcester,  and  is  owned  by  the  Connecticut  River  Transmission  Co. 
(an  unbonded  company  whose  entire  cap.  stock  is  owned  by  the  "Massa- 
chusetts Company"),  which  buys  and  distributes  the  power  sold  in  Massa- 
chusetts, the  profit  on  which,  after  operating  expenses  and  interest  charges, 
reverts  to  the  Conn.  River  Power  Co.  of  N.  H.  Included  among  its  cus- 
tomers are  several  electric-light  comoauies  and  some  of  the  best  known 
manufacturing  companies  in  New  En  rl  ind .  The  income  of  the  Conn.  River 
Power  Co's  should  be  materially  incre  1  -  I  by  four  contracts  already  signed 
but  which  do  not  become  operative  until  the  latter  part  of  1911.  The  sale 
of  the  balance  of  the  power  is  now  under  negotiation.  See  also  V. 83, p. 165, 350 

Consolidated  Coal  Co.  of  St.  Louis. — Exchange  of  Bonds. — 
The  1st  M.  6s  of  1886  ($1,000,000  author  ze  1,  $838,000 
outstanding)  will  mature  on  Sept.  1  1911  and  are  pajrable  at 
that  date  at  the  Mercantile  Trust  Co.,  120  Broadway,  N.  Y. 
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City.  A  new  1st  M.  is  to  be  placed  on  the  properly  to  secure 
not  exceeding  Si  ,500,000  sinking  fund  6' ,  bonds,  due  Sept.  1 
1941,  but  callable  after  Sept.  I  1912  at  105.  Holders  of 
bonds  maturing  Sept.  1  1911  are  offered  the  privilege  ol  ex- 
changing their  bonds  on  or  before  Vug.  I,  for  bonds  of  the 
HOW  issue  On  equal  terms  -bond  for  bond  -either  at  the  com- 
pany's office.  St.   Louis,  oral   the  Mercantile  Trust   Co.,    p_>() 

Broadway,  New  York  City. 

Incorporated  In  July  1888  In  Illinois,  capital  stock  $5,000,000  in  (100 
shares.  Last  di\  .,  l  %  In  1903.  owns  18,000  acres  ol  ooal  lands  looated  In 
Illinois;  clallj  output  capacity  1 1  ,000  tons.  Pres.,  Klngdon  Gould:  \.-i\, 
w.  ,  .  Treas.,  A.  W.  Carr.     Office.  Syndlcato  Trust  Bl 

St   Louis.      V.  78,  p.  S30,  880. 

Federal  Light  &  Traction  Co.  of  New  York. — Acquisition. 
—See  Colorado  lly..  Lt.  &  Pow.  Co.  p. 407. — V.  92,  p.  1499. 

Federal  Telephone   &  Telegraph   Co.,   Buffalo,   N.  Y. — 

Bonds. — The    company    has    made    a  mortgage  to  the  Trust 

Co.  of  America,  as  trustee,  to  secure  an  issue  of  $25,000,000 

bonds. 

Panels  recording  the  transfer  of  the  properties  of  the  Independent  Union 

Telephone  Co.  west  ol  Syracuse  to  the  Federal   Telephone  &  Telegraph  Co. 

were  tiled  in  the  County  Clerk's  office  at   Buffalo  on  Aug.  '.'  ■      The  Federal 

,ow  owns  all  the  Independent  long-distance  lines  in  western  New  York. 

Comp  I,    p.    280. 

Fresno  Canal  &  Irrigation  Co.— Extended.—  The  $1 ,000,000 
5  20-year  -old  bonds  of  1891  which  fell  due  on  July!  1911 
have  been  extended  until  July  1  1916. 

These  bonds  sold  in  London  at  par:  cover  ISO  miles  of  Irrigation  canal  in 
the  San  Joaquin  Valley,  Cal.     Trustees.  Cal.  Sal  &  Tr.  Co.     Callable 

any  time  at  par.  Par  SaOO  and  SI. 000.  Int.  J.  &  J.  at  office  of  Brown, 
Shi  pie;-  &  Co..  London. 

General  Motors  Co. — Stocks  Listed  on  the  New  York  Stock 
Exchange. — The  voting  trust  certificates  for  the  preferred  and 
common  stock  were  listed  last  week  on  the  New  York  Stock 
Exchange,  and  on  a  subsequent  page  we  print  the  official 
Statement,  which  includes  the  consolidated  balance  sheet  as 
of  March  31  1911  and  the  profit  and  loss  statement  for  six 
months  ended  March  HI  1911.  A  previous  statement  made 
to  the  Stock  Exchange  when  the  notes  were  listed  will  be 
found  in  the  "Chronicle,"  issue  of  July  1,  page  53. — V. 
93,   p.   34S.   .53. 

Georgetown  (D.  C.)  Gas  Light  Co. — Rate  Reduced. — The 
price  of  gas  has  been  reduced  from  SI  to  85  cents  per  1,000 
cu.  ft.,  effective  Dec.  1.— V.  92,  p.  1704. 

Goldfield  (Nav.)  Consolidated  Mines  Co. — Dividend — 
Earnings. — An  official  circular  dated  July  31  announces 
quarterly  dividend  No.  12  of  50  cents  per  share  (including  the 
extra  20  cents  per  share). 

Production   {Tons  Treated  and  Snipped)   and  Earnings  for  Second  Quarter 

(June  Approximate.) 
Month —     Dry  tons.  Gross  value.   Op.  cost.  Constr'n.  Tot.  costs.  Net  profit. 

April 2S.253   $1,010,074   $212,107   $1,815   $213,922        S79G.152 

May 20,450         309,441      228,654      1.250      229,904  079,537 

June 28,540         880,000      228,000      2,000      230,000  650,000 


Total 86,243    $2,799,515    $668,761    $5,065    S673.826    $2.125,R89 

"On  June  30  1911  the  company's  cash  balances  aggregated  $3,023,697-; 
on  Julv  31,  after  the  disbursement  of  dividend  No.  12,  they  will  be  ap- 
proximately $1,900,000." — V.  92,  p.  1240. 

Great  Western  Cereal  Co.,  Chicago. — Offer  Wilhdraion. — 
The  new  President,  F.  P.  Sawyer,  on  June  27  sent  notice  to  the 
bondholders  that  the  company  has  withdrawn  its  original 
offer  to  pay  to  the  trustee  $580,000  of  the  $1,000,000  re- 
ceived from  the  recent  sale  of  two  plants,  and  will  resist  the 
demands  of  bondholders  for  any  portion  thereof,  except 
$225,000,  which  is  approximately  the  amount  of  the  sinking 
fund  arrears  on  the  6%  bonds.  The  remainder  of  the  pro- 
ceeds, the  company  says,  will  be  used  on  account  of  improv's. 

On   \ug.  2.  Levering  Moon  .  a  bondholder  who  has  formed  a  pre. 
committee,  served  notice  on  the  ConMn'-mat  &  rial  National  Bank 

of  Chicago  to  prevent  the  removal  of  the  million-dollar  fund  beld 
trust  for  the  protection  of  the  bondholders.     The  company,  it  is  said,  has 
the  consent  of  a  majority  of  the  bondholders  for  the  transfer  of  the  money, 
but  Mr.  Moore  protests. — V.  93,  p.  280. 

Guggenheim  Exploration  Co. — Sale  of  Common  Stock  in 
American  Smelters'  Securities  Co. — See  Am.  Smelting  Ac 
Refining  Co..  V.  93,  p.  291.— V.  92,  p.  393. 

Hackley-Phelps-Bonnell     Co.,     Wisconsin. — Offering     of 
— -Yard,  Otis  &  Taylor,  the  new  Chicago  in- 

Jtment  firm,  have  bought  from  Finlev  Barrell  &  ('<>..  the 
remainder  of  the  issue  of  $100,000  1st  Si.  sinking  fui 
6s  (dated  April  1  1911  and  due  serially  from  1912  to  192 
and  are  offering  them  to  investors  at  par  and  interest.     A 
circular  reports: 

I'  A.  &  O.  at  G  ;o.     Par  $500  and 

.        ist  Co..   (. 

■ 

i  ' 
Hall  Signal  Co.,  New  York.    -W,    of  Sto  '.— 

.  Borrow  1100,0'  rian 

moi  on-cum 

(let, 

I,  p.  131  1,  1568).     Th 
mthoril 

ii.  a.-".,  for  the  company. 

of  Circular  Signed  by  Newman  Erb,  V.-Chair.of  C  ■:."• 

■ 

i 
incur  obligations,   for  the   time   being,   of   not  exceeding   :"> 


money  will  t>c  borrowed  for  and  in  behair  of  the  depositing  shareholders 
nst  the  stock  deposited,  bul  no  personal  liability  will  in-  Incurred. 

The  committee  has  under  consideration  a  plan  of  readjustment  and  has 
also  negotiations  under  was  looking  to  a  merger  with  another  company. 

rhe  committee  now  consists  of  Jules  S.  Bache,  Chairman,   12  Broad? 
Newman  Erb,  William  Fellowes  Morgan,  William  P.  Hall  and  George  <>. 

Horn  It/..    Willi    Wollniaii    A    U'ollnian    as    counsel    and    Kdward    1'.    (ioctz. 

12  Broadway,  as  Secretary.     \  ,  92.  p.  1314,  1868 

Hamilton  (O.)  Gas  &  Electric  Oo.— Bondholders'  Com- 
mittee.—  In  view  of  the  default  on  the  July  coupons,  E.  S. 
Lee,  President  First  Nat.  Bank,  Covington,  Ky.,  and  F.  11. 
Simpson  and  George  11.  Warrington  of  Cincinnati  have 
organized  as  a  protective  committee  for  the  1st  M.  .">',',  <roid 
bonds  ($i ,()()(),()()())  and  requests  deposits  with  the  Cincinnati 
Trust  Co.  It  is  important,  the  committee  says,  thai  action 
be  taken  immediately    to   protect    the  bondholders. 

There  was  recently  reported  to  be  a  deal  pending  for  a  change  in  the 
control  of  the  company  and  the  hope  has  been  held  out  that  the  overdue 
interest  might  be  met  by  Oct.  15.  The  directors,  who  arc  said  practically 
io  own  the  propel  iv.  arc  :  .1 .  c.  Thorns,  (President) ,  Robert  Ramsey,  II .  I.. 
Brenneman,  Frank  L.  Perln,  W.  W.  Myers,  it.  Pogue,  W.  R.  Todd, 
w  .  a.  Everson  and  F.  L.  Garrison. — V.  93,  p.  167. 

Harbison- Walker  Refractories  Co. — Bonds  Called. — Ninety- 
two  bonds  of  the  Harbison- Walker  Co.  have  been  called  for 
payment  at  105  and  interest  on  Sept.  1  at  the  Fidelity  Title 
&  Trust  Co.,  Pittsburgh,  trustee.— V.  92,  p.   1502. 

Houston  (Tex.)  Oil  Co. — Deposits. — The  readjustment 
managers,  namely  Edwin  G.  Baetjer,  Louis  S.  Zimmerman, 
Henry  J.  Bowdoin,  Patrick  Calhoun,  Sidney  H.  March, 
Murray  Carleton  and  Edwards  Whitaker,  give  notice,  by  ad- 
vertisement on  another  page,  that  all  holders  of  pref.  shares 
who  wish  to  participate  in  the  proposed  reorganization  must 
deposit  their  certificates  in  negotiable  form,  beginning  Aug.  15 
and  on  or  before  Sept.  16,  with  cither  the  St.  Louis  Union 
Trust  Co.  or  the  Mercantile  Trust  &  Deposit  Co.  of  Balti- 
more, depositaries  under  agreement  of  July  28  1911.  The 
plan,  a  digest  of  which  will  be  published  aonther  week,  dif- 
fers radically,  we  understand,  from  the  tentative  plan  pre- 
viously published  in  this  column.     The  committee  say: 

The  deposit  of  common  stock  is  not  called  for.  The  readjustment  plati 
provides  that  the  managers  may  give  the  holders  of  co;rmon  stocl;  an  option 
to  substitute  part  cash  and  part  stock  for  the  20%  stock  contribution  stated 
in  the  plan:  until  the  amount  and  terms  of  common  stocl;  distribution  are 
definitely  determined,  the  deposit  of  common  stocl;  Issuspended,  and  an 
opportunity  to  deposit  will  be  afforded  and  notice  of  time  and  terms  given. 
— V.  93,   p.   107,   289. 

Hudson   County    (N.   J.)    Water   Co. — Suit   Dismissed. — • 

Judge  Rellstab  in  the  U.  S.  Circuit  Court  at  Trenton,  N.  J., 

on  Aug.  3  dismissed  the  suit  brought  by  the  receivers  to 

restrain  the  enforcement  of  the  Act  of  the  Legislature  passed 

last  year  to  prevent  the  laying  of  pipes  under  the  Kill  von 

Kull  to  transport  water  to  Staten  Island. 

Judge  Rellstab  says  in  the  opinion  that  this  is  not  a  case  of  the  United 
States  Government  seeking  to  make  a  crossing  of  this  Inter-State  stream  in 
the  exercise  of  its  governmental  powers,  but  an  attempt  to  override  a 
sovereign  State's  opposition  to  the  use  of  its  submerged  land  by  a  corpora- 
tion of  its  own  creation,  under  the  claim  of  being  engaged  in  Inter-State 
commerce. — V.  92,  p.  884. 

International  Nickel  Co. — Proposed  Voting  Trust. — The 
directors  have  decided  to  ask  the  stockholders  to  deposit 
their  stock  in  a  voting  trust  for  5  years  in  order  to  continue 
the  present  management  for  '5   years. 

The  trustees  will  include  members  of  the  executive  committee,  consisting 
of  Ambrose  Monell,  President  of  the  company;  Robert  M.  Thompson. 
Chairman  of  the  Board:  E.  F.  Wood,  1st  Vice-Pres.;  J.  R.  De  Lamar, 
2d  Vice-Pres.,  and  E.  C.  Converse.  They  have  agreed  to  deposit  then- 
stocks, and  as  they  are  said  to  represent  a  majority  of  the  stock,  the  success 
of  the  plan  is  stated  to  be  assured. 

The  Bankers  Trust  Co.,  it  is  understood,  will  act  as  depository,  while 
the  Guaranty  Trust  Co.  will  be  the  registrar.  No  circular  has  as  yet  been 
issued  to  the  stockholders  of  the  company,  but  It  is  said  that  as  soon  as  the 
new  certificates  have  been  engraved. a  circular  will  be  issued  asking  the 
stockholders  to  deposit  their  holdings. — V.  92,  p.  1559. 

International  Paper  Co.,  New  York. — Reciproeiti/  Act. — 
The  Canadian  Reciprocity  Bill,  signed  by  President  Taft  on 
July  26,  became  a  law  at  once  as  to  the  part  relating  to 
importations  of  print  paper,  wood  pulp  and  paper  board. 

The  new  law  provides  free  entry  to  all  such  imports  from  private  lands 
or  from  Crown  lands,  provided  no  export  tax  has  been  levied.  British 
Columbia,  Ontario  and  Quebec  impose  export  duties  on  wood.  New 
Brunswick  will  do  so  after  Oct.  1. — V.  92.  p.  1439. 

i  International  Smelting  &  Refining  Co.— $4,000,000  of 
Slock  Owned  by  Amalgamated  Copper  Co. — See  report  of  thai 
company  in  V.  92,  p.'  1559.  — V.  92,  p.  155!). 

Keystone  Telephone  Co.  of  Philadelphia. — Notes  Sold. — 
The  company  has  sold  to  Dick     Bros.   &  Co.  $300,000  two- 
year  5%  notes,  the  proceeds  of  which  will  be  used  for 
i    !  and  betterments  to  the  plant,  both  in  and  out  of 
city,  to  be  made  within  the  ne 

i  i  earnings,  I  be  compa  ty,  it  i  I  ould  be  able  to 

provide  for  taking  up  these  note-  oul  <>'(  •  bis, 

I  by  one  of  1  ae. — V.  92, 

I).  397. 

Knickerbocker    Ics    Co.,    Chicago.—  '  The 

$96,000  on;   i  gold  bonds  of  189 

■  called  for  redemption  be  Chici 

Title  it  Trust  Co.  on  Oct.  1  191  I.     See  option,  \  ,  93,  p. 

Louisville  (Ky.)  Gas  Co. 
chi 
alders'  meet  i  recent! 

',   i'i   place  <,f   Mr.   Si 
'I  .  \i .  s 

ibsldl 

'I  .    Whallen   ana    !>.    \      M   .  '.2. 

'W.H.)  McElwain  Co. .Boston. 
k  Exch  hasli  I  pref.    -\ 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh.  —Report. — 
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Net  (ajter 

Other 

Months. 

Earnings . 

7  axes) . 

Income. 

1911 

..$2,805,943 

$1  ,301 ,262 

$35,563 

1910 

3,090,&60 

1  ,661  ,297 

3,901 

Interest  &  Balance, 

Ucntwals.  Surplus. 

:  5232,1  I"  $1,104,715 

3<  9,915  1 ,355,283 

Re-financing  Since  Last  March. — Press  reports  state  that  a 
circular  will  shortly  be  sent  to  the  stockholders  setting  forth 
substantially  as  follows  what  has  been  accomplished  in  the 
way  of  re-financing  since  the  special  meeting  last  March: 

Of  the  $1,050, 000  received  from  the  Hope  Gas  Co.  for  property  sold  to  It, 
$800,000  was  applied  to  the  purchase  and  cancellation  of  Wheeling  collateral 
trust  bonds  and  .$2  11,075  to  reimbursement  for  permanent  improvements, 
leaving  38,924  with  the  trustee.  There  was  also  paid  from  the  general  fund 
8136,970,  making  the  total  disbursements  for  bond  redemption  $96,'S,970, 
thereby  satisfying  In  full  the  mortgage  of  Feb.  2  1903. 

The  $2,400,000  bonds  issued  under  the  mortgage  of  April  1  1907,  hereto- 
ore  used  as  collateral,  were  sold  to  the  Colonial  Trust  Co.  of  Pittsburgh  at 
par  and  int.,  v.hlch,  in  addition  to  $7,499  disbursed  from  general  funds, 
was  used  to  retire  all  outstanding  notes  and  bills  payable,  and  int.  on  these; 
also  the  commissions  due  the  Colonial  Trust  Co.  under  agreements  of 
Dec.  20  1906  and  Oct.  1  1909,  amounting  in  all  to  52,395,899. 

President  Gill  says:  "By  these  arrangements  the  debt  of  the  company  is 
converted  to  a  bonded  debt  of  $5,900,000,  little  more  than  last  year's  gross 
income,  requiring  annual  payments  not  to  exceed  $700,000,  the  bonds  to 
be  all  paid,  by  Oct.  1920.  The  result  is  a  decrease  in  the  floating  debt  since 
June  30  of  $2,516,184  (bills  payable,  $2,263,184;  accounts  payable, 
$253,000),  and  an  increase  in  bonded  debt  of  $1,529,000,  a  net  reduction 
of  the  total  debt  of  $987,000.  In  addition  there  has  been  added  to  perman- 
ent assets  property  worth  $240,075,  and  we  still  have  a  satisfactory  cash 
balance. 

"With  the  annual  debt  requirements  confined  to  $700,000,  or  less,  and  a 
diminished  and  further  diminishing  charge  for  interest,  and  with  the  indus- 
trial conditions  we  have  had  in  the  past,  or  even  the  same  industrial  condi- 
tions as  have  prevailed  for  the  first  half  of  this  year,  it  is  believed  that  the 
future  of  the  company  is  encouraging."     Compare  V.  93,  p.  232,  108. 

Manufacturers'  Water  Co.,  Philadelphia. — Notes. — This 
company,  controlled  bv  the  Cambria  Steel  Co.,  has  increased 
its  indebtedness  from  $4,000,000  to  $5,000,000,  represented 
by  an  issue  of  ordinary  notes,  for  the  purpose  of  completing 
improvements  already  begun.     Compare  V.  90,  p.   1365. 

Marmefc  Coal  Co.,  Cincinnati. — New  Securities. — This  old 

established  company  filed  in  Ohio  on  or  about  July  3  (1)  a 

certificate    of   increase   of   capital    stock   from    $500,000    to 

$1,500,000   and    (2)    a   mortgage    to    secure   not   exceeding 

$1,500,000  5%  bonds  dated  June   1   1911  and  due  June   1 

1931,  but  subject  to  call  on  or  after  June  1   1916  at  105. 

The  "Cincinnati  Enquirer"  on  July  4  said: 

The  first  issue  will  be  $650,000,  and  they  will  be  marketed  by  Rudolph 
Kleybolte  &  Co.  The  new  money  is  to  be  used  in  extending  the  operations 
of  the  company,  including  purchase  of  new  coal  property  in  West  Virginia 
and  increasing  the  mine  output  from  300,000  to  about  500,000  tons  annually. 

Massachusetts  Coal  &  Power  Co. — Receiver's  Sale. — The 
property  was  bid  in  for  $30,000  by  J.  D.  A.  Haley,  repre- 
senting the  reorganization  committee.  The  proceeds  will, 
it  is  stated,  allow  payment  to  creditors  of  about  60  cents 
on  the  dollar. 

The  stock  will  be  wiped  out.  A  $20,000  mtge.  has  been  raised  on  the 
property  and  the  lands  will  be  gradually  sold  for  farm  purposes.  Mineral 
rights  will  be  retained  for  the  present,  as  the  reorganization  committee  feel 
that  they  may  have  enhanced  value  later  on. — V.  92,  p.  1181. 

Menasha  (Wis.)  Paper  Co. — Stock. — A  certificate  was  filed 

in  Wisconsin  on  May  25  increasing   the  capital  stock  from 

$500,000  to  $1,000,000. 

Output  capacity  in  1909  was  36,000  lbs.  of  newspaper,  manila,  &c., 
every  24  hours.     Pres.,  S.  E.  Smith;  Sec.-Treas.,  M.  H.  Ballou. 

Mississippi  River  Power  Co. — Listed  in  London. — The 
London  Stock  Exchange  has  listed  scrip  for  $3,500,000  of 
the  $15,000,000  1st  M.  5%  gold  bonds.  Compare  V.  92,  p.  729. 

Montreal  Light  Heat  <&  Power  Co. — Bonds  Called. — Fifteen 
($15,000)  1st  mortgage  5%  gold  bonds  dated  1906  of  the 
Provincial  Light  Heat  &  Power  Co.  have  been  drawn  for 
payment  at  105  and  int.  on  Sept.  1  at  the  National  Trust 
Co.,  Ltd.,  Montreal,  trustee.— V.  93,  p.   167. 

Mountain  States  (Bell)  Telephone  <&  Telegraph  Co.,  Den- 
ver.— Capitalization. — -While  the  authorized  capital  stock  is 
$50,000,000,  we  are  informed  that  it  may  be  stated  with 
reasonable  accuracy  that  the  issued  stock  will  be  about 
$19,000,000  and  that  the  property  accounts  of  the  merged 
companies  will  show  a  book  value  somewhere  in  the  neigh- 
borhood of  $24,000,000.  The  net  revenue  it  is  believed  will 
be  sufficient  to  insure  a  7%  dividend.    Compare  V.  93, p. 290. 

National  Light  &  Improvement  Co. — Stock  Decrease. — 
The  company  has  filed  a  certificate  in  New  Jersey: 

To  decrease  the  capital  stock  by  retiring  the  1,202  shares  thereof  owned 
by  the  corporation  and  by  reducing  the  par  value  of  the  remaining  shares 
from  $100  to  $20  per  share,  so  that  the  capital  stock  as  thus  decreased  shall 
be  $175,960.  President  Thos.  H.  West.  New  Jersey  representative, 
Corporation  Trust  Co.,  Jersey  City, 

Pacific  (Bell)  Telephone  &  Telegraph  Co.— All  Sold. — 
N.  W.  Harris  &  Co.  and  Bond  &  Goodwin  announced  on 
Aug.  7  that  the  $2,000,000  5%  bonds  offered  by  them  last 
week  had  all  been  sold.     Compare  V.  93,  p,  349. 

Parker  Cotton  Mills  Co.,  Greenville,  S.  C. — Acquisitions. — 
The  company  has  acquired  control  of  the  Ottaray  Mills  of 
Union,  S.  C,  and  the  Pine  Creek  Mfg.  Co.  of  Camden,  S.  C. 
Compare  V.  93,  p.  233. 

Pittsburgh  (Pa.)  Coal  Co. — Circular  on  Sale  and  Merger. — 
W.  N.  Burt  Jr.  &  Co.,  Pittsburgh,  have  issued  an  interest- 
ing analysis  of  the  effect  of  the  Pittsburgh  Coal-Monongahela 
Paver  Consolidated  Coal  &  Coke  Co.  sale  of  coal  lands  and 
merger  plan. — V.  93,  p.  235. 

Pittsburgh  (Kan.)  Water  Supply  Co.— Sale.— See  Pitts- 
burgh in  "State  and  City"  Department. 

Piatt  Iron  Works  Co.,  Dayton,  O. — Receivership  Plan. — 
Judge  Hollister  in  the  United  States  Court  at  Cincinnati  on 
July  24  appointed  George  R.  Young  and  Dixon  Boardman 
of  Dayton  as  receivers  for  the  company  in  involuntary 
bankruptcy  proceedings  brought  by  creditors,  among  them 
the  Mercantile  Nat.  Bank  of  N.  Y.  (holder  of  $150,000  in 
demand  notes).  This  was  preparatory  to  reorganization  on 
the  basis  outlined  below. 


Proposed  Plan  (Dated  July  22)  of  Credilors'  Committee,  Organized  under 
Agreement  of  March  30  1911. 

Present  Capitalization  and  Indebtedness   (Subject  to   Verification,  Eslablisli- 
ment  of  Legality,  cvrcj. 

Capital  stock  outstanding $800,000 

1st  M.  bonds  (a)  outstanding,  $398,300;  (b)held  by  Central  Trust  Co. 

as  collateral  for  a  note  of  .$300,000   and  Interest,  $400.000 798,500 

Unsecured  debts  other  than  for  merchandise 1,150,000 

Merchandise  debts  other  than  payable  In   products 143,000 

Probable  deficiency  claim  of  Central  Trust  Co.  after  sale  of,  collat  75,000 

The  committee  believes  that  with  proper  financial  organization  and 
efficient  management  the  company  can  be  put  upon  a  revenue-producing 
basis,  but  it  is  no  longer  In  their  power  to  prevent  a  receivership.  In  order 
that  there  may  be  no  interference  with  the  business,  the  committee  has 
arranged  for  a  loan  to  be  made  to  the  receivers  by  N.  Y.  banks  to  enable 
the  receivers  to  continue  the  business  at  its  present  volume. 

The  committee  shall  acquire  the  business,  assets  and  good-will  by  pur- 
chase from  the  receivers  or  trustees  under  authority  of  the  Court,  subject  to 
the  mortgage  to  the  Cincinnati  Trust  Co.  of  Cincinnati,  dated  Nov.  1  1904, 
securing  $800,000  1st  M.  40-year  gold  bonds,  of  which  $798,500  will  be 
outstanding  (compare  V.  80,  p.  874,  1238;  V.  79,  p.  1644);  and  shall  transfer 
the  same  to  a  corporation  of  similar  name  to  be  organized  in  Ohio.  Be- 
sides the  plant  at  Dayton,  with  Its  full  equipment  of  machinery  and  patents, 
patterns,  &c,  the  new  company  will  have  approximately  $450,000  In  actual 
inventory,  stock  on  hand,  &c,  and  approximately  $180,000  of  good, 
collectible  accounts  and  bills  receivable.  The  committee  also  plans  to 
secure  $150,000  cash  capital,  for  which  the  new  company  shall  issue  some 
form  of  comparatively  long-term  securities.  The  capital  stock  of  the 
present  company  must  be  eliminated.  The  floating  debt,  approximately 
$1,368,000,  will  be  converted  into  securities  of  the  new  company. 

Approximate  Capitalisation  of  New  Co.  (Stock  and  Bonds) — No  Floating  Debt. 
Bonds  secured  by  a  mortgage  or  mortgages  sufficient  to  cover  the 

present  1st  M.  bonds  and  $150,000  new  capital,  say $950,000 

Junior  securities  representing   present   unsecured  obligations   (if 

deposited) ,  say 1 ,400,000 

If  the  net  cash  held  by  the  receivers  shall  not  prove  sufficient  to  meet  the 
expenses  of  the  receivership  and  the  expenses  of  the  committee,  then  the 
above-mentioned  capitalization  must  be  altered  to  that  extent.  All  new 
stock  will,  before  distribution  to  the  depositing  creditors,  be  subject  to  a 
voting  trust  for  a  period  within  the  committee's  discretion.  Any  mer- 
chandise or  other  unsecured  creditor  may  execute  the  creditors'  agreement 
of  March  30  1911,  and  having  deposited  the  same  with  the  depositary,  the 
Bankers'  Trust  Co..  No.  7  Wall  St.,  N.  Y.  City,  together  with  the  evi- 
dences of  indebtedness  or  proofs  in  support  of  the  claim,  shall  be  entitled  to 
participate  pro  rata  in  all  of  the  benefits  apportionable  to  the  creditors 
represented  by  the  committee. 

[Signed:  William  H.  Taylor,  Chairman:  Bradley  Martin  Jr.,  Edward  T. 
Perine,  William  C.  Poillon  and  Henry  Rogers  Winthrop,  with  Sullivan  & 
Cromwell  and  John  Quinn,  both  of  N.  Y.  City,  as  Counsel.; 

[President  Reichmann  filed  a  petition  in  bankruptcy  for  himself  last  May 
with  liabilities  estimated  at  $2,000,000.  A  considerable  block  of  the 
company's  stock  is  held  among  the  assets  of  the  defunct  Carnegie  Trust  Co. 
of  N.  Y.,  of  which  Mr.  Reichmann  was  formerly  Pres.j — V.  80,  p.  1238. 

Pure  Oil  Co.,  Philadelphia. — Dividend  on  10%  Basis. — 
The  directors  on  Aug.  8  declared  a  dividend  of  2}4%  on  the 
($4,880,335)  common  stock,  payable  Sept.  1  1911". 

On  June  1  1911  a  quarterly  dividend  of  2%  was  paid  on  the  common 
stock,  comparing  with  llA%  in  March  1911  and  Dec.  1910  and  2%  from 
March  1906  to  Sept.  1910  inclusive. 

Nothing  authoritative  has  been  forthcoming  with  regard  to  the  action 
taken  by  the  shareholders  at  their  meeting  in  Pittsburgh  several  months  ago. 
At  the  time  it  was  asserted,  more  or  less  positively ,  that  a  deal  of  importance 
was  on  foot  establishing  closer  relations  with  foreign  or  other  interests. — 
V.  92,  p.  1315. 

San  Joaquin  Light  &  Power  Corporation. — Bonds  Offered. 
— Earnings. — N.  W.  Halsey  &  Co.,  N.  Y.,  Phila.,  Chic,  and 
San  Fr.,  are  offering,  by  advertisement  on  another  page,  at 
93  and  int.,  yielding  5.43%  income,  the  small  unsold  portion 
of  a  block  of  "first  and  refunding  mortgage  5%"  gold  link- 
ing fund  bonds,  series  B,  dated  1910,  due  1950.  Total 
bonded  debt  including  prior  liens,   $6,505,000. 

Condensed  Letter  of  Pres.  Wm.  G.  Kerckhoff,  Los  Angeles  June  17,  1911, 

Common  stock,  authorized,  $15,000,000;  outstanding $10,000,000 

Preferred  stock,  authorized,  $10,000,000;  outstanding 5,500,000 

First  and  ref.  bonds,  auth.,  $25,000,000;  out'g,  incl.  this  issue.  2,822,000 
Reserved  to  retire  underlying  bonds  on  a  part  of  the  property..  3,683,000 
Reserved  for  improvements  and  extensions  at  85% 

of  cost,  with  earns,  restrictions  as  outlined  below_S18.495,000 

Our  outstanding  bonds  (including  those  now  offered)  have  been  issued  for 
the  completion  of  a  massive  dam  at  the  outlet  of  the  Crane  Valley,  on  the 
San  Joaquin  River,  which  has  increased  the  capacity  of  the  Crane  Valley 
reservoir  to  51,000  acre  feet,  thus  providing  ample  water  to  operate  the 
company's  hydraulic  plants  to  their  full  capacity  during  the  entire  season, 
with  a  large  amount  in  reserve;  the  completion  of  the  new  San  Joaquin 
power  house  (21,400  h.p.  capacity);  the  erection  of  a  steam  turbine  plant 
at  Bakerslield  (10,667  h.p.);  the  completion  of  a  high-voltage  transmission 
line,  connecting  all  the  properties;  double  tracking  and  otherwise  improving 
the  Bakersfield  Electric  Ry.,  and  making  other  betterments  which  will 
largely  increase  the  earning  power  of  the  corporation. 

The  trust  deed  provides  that  the  escrow  bonds  (now  amounting  to  $18,- 
495,000)  can  be  issued  only  for  85%  of  the  cash  cost  of  extensions  and  im 
provements,  and  then  only  when  the  net  earnings  have  been  double  the 
interest  charges,  including  the  bonds  for  which  application  is  made;  if  the 
extensions  are  of  a  magnitude  requiring  an  expenditure  of  $2,500,000  or 
more  (which  would  only  be  required  for  the  construction  of  new  plants, 
materially  increasing  the  company's  generating  capacity) ,  bonds  may  be 
issued  when  for  the  preceding  twelve  months  net  earnings  "nave  been  1  }4 
times  the  interest  on  all  bonds  outstanding  and  those  proposed  to  be  issued 
In  addition  to  the  sinking  fund  protecting  the  underlying  bonds,  the  first 
and  refunding  mortgage  creates  large  additional  sinking  funds. 

The  corporation  owns  and  has  in  operation  at  the  present  time  three  im 
portant  hydraulic  plants,  a  steam  reserve  plant  in  Fresno  and  a  modern 
steam  turbine  plant  in  Bakersfield.  The  electric  generating  capacity  of 
these  plants  will  amount  to  37,000  h.p.  upon  completion  of  the  generating 
units  now  in  process  of  installation.  The  corporation  has  at  present  500 
miles  of  high-tension  transmission  line  in  operation,  with  a  considerable 
amount  of  additional  lines  under  construction.  The  current  is  transformed 
at  20  sub-stations,  and  distributed  through  400  miles  of  distributing  lines. 
Gas  is  distributed  in  Bakersfield,  Kern,  Merced,  Selma,  and  a  street  railway 
system  is  operated  in  Bakersfield  and  Kern.  The  territory  in  which  the 
corporation  operates  (without  competition)  covers  seven  of  the  principal 
counties  of  the  fertile  San  Joaquin  Valley  from  Merced  to  Bakersfield,  &c, 
i.e.,  Mariposa,  Merced,  Madera,  Fresno,  Tulare,  Kings  and  Kern  counties, 
a  territory  about  195  miles  in  length  by  78  in  width,  with  a  population 
amounting  in  1910  to  192,514  and  increasing  rapidly. 
Earnings  for  Calendar  Years. 
1910.  1909.  1910.  1909. 


Gross  Income.. .$1,052, 463   $754,966 
Net  earns,  (after 

taxes $677,685$489,192 


Bond   interest..  $197,095     $164,653 
Bal.,     sur.,     for  S'-'J 

f.,divs.,&c.  $480,590      5324,539 


As  compared  with  net  earnings  for  1910,  amounting  to  $677,685,  a  full 
year's  interest  on  the  entire  $6,505,000  bonds  now  outstanding,  including 
the  present  issue,  amounts  to  $340,590.  In  other  words,  net  earnings 
last  year  were  approximately  double  bond  interest  on  all  bonds  outstanding 
and  those  now  to  be  issued. 

The  generating  capacity  of  the  corporation  upon  completion  of  the  plants 
now  under  construction,  the  cost  of  which  is  provided  for  by  the  bonds 
included  above,  will  be  approximately  double  that  from  which  the  1910 
earnings  were  derived.     See  further  particulars  in  V.  91,  p.  1332. 

[California  advices  state  definitely  that  Henry  E.  Huntington  and  asso- 
ciates have  arranged  for  bringing  under  one  control,  if  not  for  an  absolute 
consolidation,  the  Pacific  Light  &  Power  Corporation — see  page  65  of 
"El.  Ry.  Section" — and  the  San  Joaquin  Light  &  Power  Corporation,  and 
are  preparing  to  float  in  this  connection  $10,000,000  bonds,  possiblyof  a 
new  $40,000,000  blanket  issue,  to  provide  for  further  power  development, 
electrical  irrigation,    &c. — Ed.] — V.  93.  p.   350. 


For  other  Investment  News  see  page  414. 
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GENERAL  MOTORS  COMPANY 

(INCORPORATED  UNDER  THE  LAWS  OF  THE  STATE  OF    NEW  JERSEY.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK   EXCHANGE  [N  CONNECTION  WITH  THE  LISTING  ON 

THE  EXCHANGE  OF  THE  VOTING  TRUST  CERTIFICATES  FOR  7',,    CUMULATIVE  PREFERRED 

STOCK.     VOTING    TRUST    CERTIFICATES    FOR    COMMON    STOCK. 


New  York.  July  20  1911. 
Referrii  id  Company's  application,  dated  June    ' : 

1911,   to  list    $15,000,000  of  its  6%    First    Lien    Five-1 
Sinking  Fund  Gold  Coupon  Notes,  application  is  h<  n  bj 
by  the  Voting  Trustees  to  have  placed  on  the  Regular  List 
of  the  New  York  Stock   Exchange  the   following  seeuri 

now  issued  and  outstanding: 

(a)  $12,311,300   par   value   Voting  Trust   Certificates,    Issued   ui 
Voting  Trust  epresentlng  123,113  shan 
the  par  value  ol  stun  e    ill  ol  7%  Cumulative  Preferred  Sto<     oi  G  cu    > 
Motors  Compai 

(b)  {  nt  par  v:'.lu  '  ^>f  Voting  Trust  Certificates,  is: 

Voting  Trust  ' '.'  143,022     tare     »1   the  pai    .  tlue  of 

Sioo  each  of  Common  Stock  ol  Gene  irs  Company; 

and  to  authorize  the  listing,  from  time  to  time,  upon  official 

notice  to  the   New   York  Stock   Exchange  that  they  have 

been  issued  in  exchange  for,  and  are  represented   by,  an 

equal  amount  of  share-  of  stock  of  General  Motors  Company: 

(aj    -  ie   Voting  Trust  Certificates,  representing  21,072 

shares  of  said  I  Stock; 

Trust  Certificates,  representing  11,835 
shares  of  Bald  '    Stock. 

The  above  Voting  Trust  Certificates  represent  a  substan- 
tial majority  each  ol  the  outstanding  Preferred  and  Common 
Stocks  of  the  Company,  deposited  under  a  Voting  Trust 
Agreement,  dated  Oct.  1  1910,  to  be  held  until  Oct.  1  1915 
i  until  the  General  Motors  Company  shall  have  paid  in 
full  its  6'  ('  First  Lien  Five-Year  Sinking  Fund  Gold  Notes, 
at  any  time  issued  under  its  Deed  of  Trust  dated  as  of  Oct.  1 
1910,  made  to  Central  Trust  Company  of  New  York,  Trustee. 
The  Voting  Trustees  may,  however,  make  earlier  delivery 
at  any  time  in  their  discretion.  The  Voting  Trustees  are 
James  N.  Wallace,  Frederick  Strauss,  James  J.  Storrow, 
William  ('.  Durant  and  Anthony  N.  Brady.  Voting  Trust 
Certificates  are  issued  thereunder  by  the  Voting  Trustees, 
signed  by  their  Agent,  Central  Trust  Company  of  New  York, 
which  entitle  the  "holders  to  receive  the  Stock  Certificates  of 


the  Company  at  the  termination  of  the  Voting  Trust  Agree- 
ment, and  in  the  meantime  to  receive  payments  equal  to  the 

cash  dividends,  if  any,  collected  on  the  deposited  stock;  but 
no  voting  right  passes  by  the  Voting  Trust  Certificates.  All 
dividends  which  have  been  declared  upon  the  Preferred  Stock 
since  the  formation  of  the  Voting  Trust  have  been  distri- 
buted to  the  holders  of  the  Voting  Trust  Certificates  repre- 
senting such  Preferred  Stock.  No  dividends  have  been  de- 
clared noon  the  Common  Stock  since  the  formation  of  the 
Voting  Trust. 

Section  8  of  the  Voting  Trust  Agreement  provides  as 
follows: 

"The  Voting  Trustees  possess,  and  shall  be  entitled  In  their  discretion  to 
exercise,  all  rights  and  powers  of  absolute  owners  of  said  stock,  including: 
the  right  to  vote  for  every  purpose  and  to  conse  i  to  any  corporate  act  of 
said  General  Motors  Company.  The  Voting  Trustees  will  not,  however, 
during  the  pendency  of  this  Agreement,  vote  in  respect  of  the  shares  of 
the  Capital  Stock  of  said  Gen<  ral  Motors  Company  held  by  them,  to  author- 
ize any  Increase  in  the  amount  of  the  Preferred  Stock  of  said  General  Mo- 
tors Company  at  present  authorized,  v\.z.:  $20,000,000,  except  with  the 
consent ,  given  at  a  meeting  called  by  the  Votim;  Trustees  tor  the  purpose, 
of  holders  of  a  maojrity  of  such  part  of  the  Trust  Certificates  for  each  class 
of  stock  of  said  Company  as  sh;ill  be  represented  at  such  meeting,  the  hold- 
ers of  each  class  o£  Trust  Certificates  voting  separately  and  either  iu  person 
or  by  proxy:  and  tile  Voting  Trustees  will  not,  during  the  pendency  of  this 
Agreement,  vote  In  respect  of  the  shares  of  the  stock  of  said  General  Motors 
Company  held  by  them,  to  authorize  any  increase  In  the  amount  of  the 
Common  Slock  of  said  General  Motors  Company  at  present  authorized, 
viz.:  340,000,000,  except  with  the  consent,  given  at  a  meeting  called  by  the 
Voting  Trustees  f  ir  the  purpose,  of  the  holders  of  a  majority  of  such  part 
of  the  Trust  Certificates  for  the  Common  Stock  of  said  Company  as  shall  be 
represented  at  such  meeting:  the  holders  of  such  Trust  Certificates  voting 
either  in  person  or  by  proxy." 

The  following  table  shows  the  amount  of  Capital  Stock  of 
General  Motors  Company  authorized,  the  amount  issued  and 
the  amount  thereof  on  July  6  1911:  (a)  Deposited  under  said 
Voting  Trust  Agreement,  (b)  Owned  by  subsidiary  compan- 
ies of  General  Motors  Company,  (c)  In  treasury  of  General 
Motors  Company,  and  (d)  Held  by  sundry  owners  who  have 
not  yet  exchanged  their  stock  for  Voting  Trust  Certificates: 


AUTHORIZED. 


Preferred  $20,000,000  00 

Commo:! 40,000,000  00 


(a)   Depositi  A  under 
the  \  oting  Trust 
Agreement 
$12,31  1,300  00 

14,302.200  oo 


(ft)  Owned  hi/ 
Subsidiary 
Comoanies. 
SI, 727,800  00 
321,900  00 


-ISSUED 


(c)  In  Treasury  oj 
General  M  >tors 

Company . 

SI, 892, 100  00 

3,706,346  95 


(di  Held  t>V 
Sundry  Owners. 

S2, 107, 200  00 
1,483,583  05 


Total  Issued. 

$18,038,400  00 

19,871,030  00 


The  sol  id  debt  of  General   Motors    Company    con- 

g  of  §15,000,000  6'  ,;  First  Lien  Five- Year  Sinking  Fund 
Gold  Coupon  Notes  already  listed  under  application  No.  A 
3986.  None  of  the  subsidiary  companies  of  General  Motors 
Company  has  any  outstanding  funded  debt  other  than  that 
owned  by  General  Motors  Company  and  pledged  as  security 
for  said  noi 

General  Motors  Company  was  incorporated  on  Sept.  16 
190s  under  the  laws  of  the  State  of  New  Jersey.  Its  charter 
is  perpetual.  The  Company  is  an  original  organization  and 
not  a  consolidation  of  previously  existing  firms  or  corpora- 
tions. 

The  chief  objects  for  which  the  Company  was  formed,  and 
its  powi  rs,  are  briefly  as  follows: 

To  manufacture  and  deal  in  motors,  motor  cars  and  ma- 
chines: to  acquire  from  others  their  business  if  of  the  same 
general  character  as  that  for  which  this  Company  is  organ- 
ized; to  acquire  patents  and  trade-marks:  to  acquire  and 
dispose  of  by  sale,  mortgage,  or  otherwise,  securities  of 
other  corporations  with  similar  corporate  powers  and  to  aid 
other  corporations. 

The  Company  does  not  directly  own  or  operate  any  m 
factoring  plan:-,  its  interests  therein  being  represented  by 
ownership  of  securities  of  other  corporations. 

The  Preferred  Stock  of  the  Company  is  prefern  >  divi- 

dends, payabh      mi-   anually  at  the  rate  i  f  7  innum, 

regular  dividend  dates  being   April   1  and  I  >cl .    I;  and, 
in  >  tion,  is  preferred  as  to  principal,  a1   par, 

and  as  to  unpaid  dividends. 

The  Amended  Certificate  of  Incorporation  of  the  Com] 
contains  the  following  provisions: 

"The  holders  of  the  Preferred  Stock  shall  be  entitled  to  receive, 
and  a.s  declared,  fro  or  from 

arising  from  i  dividend 

•     eml-annua 
'-  on  the  Prcl 
lath 

shai  ion  0  apart  fo 

lend     mi 

vlou  ■    ,    I       

the  .  [or  tie-  i  ■ 

annual  In 

■     from  the  net   pro 
lytnent    thereof,    I  I 
>n  Stock . 

the 

In  full  both  •  amount  „    their  shares,  and  the  unpaid  dlvld 


accrued  thereon  before  any  amount  shall  be  paid  to  the  holders  of  the  Com- 
mon Stock;  and  after  the  payments  to  the  holders  of  the  Preferred  Stock 
of  its  par  value,  and  the  unpaid  accrued  dividends  thereon,  the  remaining 
assets  and  funds  shall  be  divided  and  paid  to  the  holders  of  the  Common 
Stock  pro  rata  according  to  their  respective  shares." 

The  outstanding  Capital  Stock  of  the  Company  is  fully 
paid  and  no  personal  liability  attaches  to  its  ownership. 

Dividends  of  7%  per  annum  have  been  paid  on  the  Pre- 
ferred Stock  since  the  organization  of  the  Company,  Sept.  16 
1908.  The  last  semi-annual  dividend  of  3^%  was  paid 
April  1  1911,  and  there  are  no  accumulated  unpaid  dividends. 
No  cash  dividends  have  as  yet  been  paid  on  the  Common 
Stock. 

GENERAL  MOTORS  COMPANY. 

CONSOLIDATED   PROFIT  AND   LOSS    STATEMENT  OF   GENERAL 

MOTORS     CO.     AND     SUBSIDIARY     COMPANIES     FOR 

SIX    MONTHS     ENDED    MARCH    31     1911. 

General  Motors 
Co.'s  Stockholding 
Total.  Proportion. 

Gross    profit $4,387,968  30      $3,829,541   78 

Selling,  administrative  and  general  expense..    1,142,394  40       1,068,217  25 

Operating  profit  -  $3,245.573  90      $2,761.324  53 

Add  other  Income  182,166  07  170,713  77 

$3,427,739  97      $2,932,038  30 

Bst  on  Six  per  Cent  Five-year 
Sin  king  Fund  Gold  Notes.    450,00000  450.000  00 

Surplus,  six  months ...$2,977,739  97     $2,482,038  30 

SURPLUS  ACCOUNT. 

October]    1910  $1,349,789  07 

ix  months  ended  March  31  1911 2,482,038  30 

'•.•til  othi  1  Incomi 183, .sir,  32 

—     $  1,019,0  13  69 
■ :  ins: 
erred  stock  dividends  tor  one  vear,  7%    $890,267  00 

i  327,882  77    1.218.149  77 

1  31  1911 $2,797,493  92 

CONDENSED    CONSOLIDATED    BALANCE    SHEE1     Ol  OM- 

I'A.W    AND    si   BS1    IIARIES    LISTED    IN    S<   HEDULE    "A" 

A.S  [  31   1911. 

Assets. 

i      'tic.  plant  nt  ..-.$'  0  '.»7 

1 ,81 

ut 606,140  67 

at  an 

a  in  ban!  1  $3,718,521 

ind  accounl  i  n  4,230,3 

In 

23,860,276  80 
31,850,122  34 

of  itock  '  '  ■ 

$64,279,700  75 
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.$18.0.18.400  00 


.1,610,100  00 


IAabilities . 
Capital  Stock: 

Preferred ,  issued ._ 

Less  In  treasury: 

General  Motors  Co $1,882,0001 

Less  in  treasury: 

Subsidiary  companies 1,734,100 

Common,   Issued $19,874,0.10  00 

Less  in  treasury: 

General  Motors  Co $3,728,5001 

Less  In  treasury:  \     4,050,400  00 

Subsidiary   companies    321, 900 J  — 

6%  First  Lien  Five-year  Sinking  Fund  Gold  Notes.    

Outstanding  Capital  Stock  (par  value)  and  surplus  of  Sub- 
sidiary Companies,  being  the  portion  not  owned  by 
Gem  ral  .Motors  Company: 

Capital  Stock -   $1,510,270  00 

Surplus ...       1,210,239  45 

Xotes  and  accounts  payable 

Reserves 

Surplus    


$14,422,300  00 


15,823 

15.000 


2,726 
0,508 
7,001 
2,797 


030  00 
000  00 


509  45 
185  81 
590  57 

493  92 


$04,279,709  75 

The  Voting  Trustees  agree  that  they  will  maintain  an  of- 
fice in  the  Borough  of  Manhattan,  City  of  New  York,  for 
the  transfer  and  registration  of  the  Voting  Trust  Certificates, 
and  give  the  Stock  Exchange  at  least  ten  days'  notice  inad- 
vance  of  the  closing  of  the  books  for  any  purpose. 
'-  The  principal  office  of  the  Voting  Trustees  is  at  the  Cen- 
tral Trust  Company  of  New  York,  the  agent  for  the  issue 
and  transfer  of  the  Voting  Trust  Certificates.  The  Columbia 
Trust  Company  (of  New  York)  is  the  Registrar  of  said  cer- 
tificates. 

JAMES  N.   WALLACE, 

FREDERICK  STRAUSS, 

JAMES  J.   STORROW,     y  Voting  Trustees 

ANTHONY  N.  BRADY,   | 
....  WILLIAM  C.  DURANTJ 
July  31  1911.  

The  Committee  on  Stock  List,  under  authority  from  the 
Governing  Committee,  directs  that  on  Aug.  4  1911  the  above- 
described  $12,311,300  Preferred  Stock  Voting  Trust  Cer- 
tificates and  $14,302,200  Common  Stock  Voting  Trust  Cer- 
tificates be  admitted  to  the  list,  and  that  $2,107,200  Voting- 
Trust  Certificates  for  Preferred  Stock  and  $1,483,500  Voting 
Trust  Certificates  for  Common  Stock  be  added  to  the  list, 
on  official  notice  of  issuance  in  exchange  for  outstanding 
Preferred  and  Common  Stock,  making  the  total  amounts  to 
be  listed:  Preferred  Stock  Voting  Trust  Certificates,  $14,418,- 
500;  Common  Stock  Voting  Trust  Certificates,  $15,785,700. 

WM.  W.  HEATON,  Chairman. 

GEORGE  W.  ELY,  Secretary. 

Republic  Iron  &  Steel  Co. — Report. — See  Annual  Reports. 

Removal  of  New  York  Office. — The  company's  New  York 
office  has  been  removed  from  115  Broadway  to  the  Whitehall 
Bldg.,  17  Battery  Place.— V.  93,  p.  51. 

St.  Cloud   (Minn.)   Water  Power  Co.— New  Stock.— The 

capital  stock  was  recently  increased  from  $25,000  to  $500,- 

000.     Of  this  increase  $475,000  is  common  stock,  which  has 

been  issued  and  paid  for;  $100,000  pref.  is  not  yet  issued. 

The  bonded  debt  is  $300,000:  $250,000  has  been  issued,  and  the  remain- 
ing $50,000  is  held  in  escrow,  to  be  taken  down  for  not  to  exceed  80%  of  the 
cost  of  new  construction.     Compare  V.  92,  p.  1182. 

San  Joaquin  Light  &  Power  Corporation. — See  page  412; 

Shannon  Copper  Co.— Called  Bonds. — Fifty-nine  ($59,000 
first  mtge.  7s  drawn  by  lot  will  be  paid  at  par  and  interest 
Sept.  1  at  Boston  Safe  Deposit  &  Trust  Co.— V.  92,  p.  1388. 

Stone  Canyon  Consolidated  Coal  Co.,  California. — Fore- 
closure.— Judge  Van  Fleet  in  the  Federal  Court  at  San  Fran- 
cisco on  Aug.  3  signed  a  decree  in  favor  of  the  Guaranty 
Trust  Co.  of  New  York,  as  mortgage  trustee,  against  the 
Stone  Canyon  Consolidated  Coal  Co.,  the  Stone  Canyon  & 
Pacific  RR. ,  the  Stone  Canyon  Coal  Co.  and  the  Bankers' 
Trust  Co.  of  Oakland. 

The  decree  orders  the  Stone  Canyon  Consolidated  Coal  Co.  to  pay  to  the 
Stone  Canyon  Coal  Co.  $1,502,544,  with  interest  at  6%  from  April  15  1911, 
compounded  semi-annually,  together  with  $2,500  and  1%  of  SI, 502, 544 
for  counsel  fees  and  costs,  in  default  of  which  payment  the  property  is  to  be 
sold  at  public  auction  in  front  of  the  Monterey  County  Court  House  at 
Salinas  by  F.  L.  Gadsby  on  a  day  to  be  fixed  hereafter. — V.  88,  p.  382. 

Texarkana  Gas  &  Electric  Co. — New  Securities. — This 
company,  owned  by  the  Dawes  interests  of  Chicago,  recently 
increased  its  capital  stock  and  filed  a  $3,000,000  mortgage  in 
favor  of  the  Central  Trust  Co.  of  Illinois,  as  trustee.  Com- 
pare V.  91,  p.  721. 

Toronto  (Can.)  Electric  Light  Cos. — New  Directors — 
Officers.-:—  As  the  result  of  the  recent  sale  of  control,  the  fol- 
lowing changes  are  announced: 

Sir  Henry  Pellatt  continues  as  President,  but  D.  B.  Hanna,  3d  Vice-ProSi 
of  the  Canadian  Northern,  succeeds  W.  D.  Matthews  as  Vice-Pros,  of  the 
company.      H.  H.  Macrae  retires  from  the  general  managership,  but  be- 
comes 2d  Vicc-Prcs.,  this  office  having  been  created  for  him. 

New  directors:  Sir  William  Mackenzie,  Robert  J.  Fleming,  Manager  of 
the  Toronto  St.  Ry.;  D.  B.  Hanna,  Z.  A.  Lash,  General  Counsel  of  the 
Canadian  Northern:  E.  R.  Wood,  H.  H.  Macrae,  R.  C.  Brown  and  G.  A. 
Morrow,  to  succeed  W.  D.  Matthews,  H.  P.  Dwight,  W.  R.  Brock,  Thomas 
Walmsley,  L.  Goldman,  Samuel  Trees  and  Hugh  Blair.  S.  F.  McKinnon 
died  about  a  week  ago. 

Old  directors  re-elected:  Sir  Henry  Pellatt,  Senator  Cox  and  Frederick 
Nicholls. — V.  93,  p.  168. 

Union  Switch  &  Signal  Co.,  Swissvale,  Pa. — Stock  Offered 
to  Employees. — The  company  having  set  aside  $100,000  of  its 
common  stock  (par  $50)  to  be  sold  to  employees,  $50,000 
of  the  same  is  now  offered  to  employees  not  general  officers 
at  $75  per  share. 

Payment  is  to  be  mrdc  in  installments  covering  a  maximum  period  of  50 

months.     As  soon  as  24%  of  the  purchase  prices  has  been  paid,  all  dividends 

'(■ruing  on  the  stock  are  to  be  credited  to  the  purchaser's  account.     After 

the  subscription  price  has  been  fully  paid,  if  the  employee  continues  in  the 


E  -  pi  nses. 

Vet. 

d  Int. 

.Surplus. 

$1,596,822 

$2,065,7.11 

$778,250 

$1  ,287,481 

1,236,938 

1,352,1  88 

77:. 

572,304 

923,908 

753,43  1 

698  133 

55,281 

employ  of  the  Company  lie  is  to  receive  a  participation  certificate  entitling 
hlrn  to  all  cash  or  stock  dividends  declared  on  the  stock,  and  in  addition  a 
dividend  of  $5  per  share  each  year  for  5  years  on  the  participation  certificate. 
Compare  v.  92,  p.  002. 

United   Electric   Co.    of   New   Jersey. — Earnings. — J.    S. 

Rippel  of  Newark,  N.  J.,  who  is  offering  a  block  of  1st  M. 

4s  at  a  price  to  net  5^%,  reports: 

Year —  dross. 

1910 $.1,002, 55.1 

1906. 2,589.106 

1902 1.677,322 

— V.  90,   I).    1106. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. — 
Sale  of  Notes. —  Lee,  Higginson  &  <  <>.,  N.  Y.,  Boston  and 
Chicago,  and  Higginson  &  Co.,  London,  purchased  thi-  week 
$4,000,000  5%  three-year  gold  notes  dated  Aug.  1  1911  and 
due  Aug.  1  1914.  Trustee,  Old  Colony  Trust  Co.,  Boston. 
Par  $1,000  (c).  Int.  F.  &  A.  in  Boston.  The  notes,  first 
offered  at  97!^  and  now  quoted  at  98,  have  all  or  nearly  all 
been  sold. 

Cap  talizalion. 

.v.,  three-year  notes,  total  auth.  <S;  issued  (this  issue) $4,000,000 

Stock    outstanding:   Pref.,    7%     cum.,     $24,313,700;    common, 

$17,553,825;  total       ...     ...     .41,867,525 

Bankers'  Summary  of  Official  Information. 

There  is  no  more  on  the  company's  properties.     The  company 

covenants  that  no  mortgage  will  be  placed  thereon  without  equally  secur- 
ing these  notes.  This  i  ill  provide  funds  more  than  sufficient  to  pay 
Off  all  present  floating  debt.  Present  market  value  of  company's  pref.  and 
common  stock  is  over  $36,000,000.  Cash  dividends  have  been  paid  con- 
tinuously on  the  pre",  at  7%  since  organization.  Jan.  1000,  and  on  die  com- 
mon at  4%  or  more  since  Jan.  1907—  ■■.  tag  $11,486,619;  present  rate 
on  pref.,  7%;  on  common,  4%.  Net  current  assets  alone  are  more  than 
$7,100,000,  or  1  Yi  times  amount  of  these  notes  after  deci  i!  current 
liabilities. 

Net  earnings  for  1010,  $2,483,466,  or  more  than  12  times  interest  on  these 
notes.  This  was  after  deducting  $1,067,068  for  depreciation,  improve- 
ments and  reserve.  Average  annual  net  earnings  last  3  years,  $2,815,783, 
or  14  times  interest  on  these  notes.  Business  well  diversified,  the  relative 
values  of  metals  produced  in  1910  being:  Copper,  25.90%;  lead.  10.33%: 
ilver,  41.14%;  gold,   16.63%  — V.  93,  p.  2.1.1. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
July  31. — The  report  of  orders  given  out  Aug.  10  shows 
unfilled  orders  on  the  books  July  31  aggregating  3,584,085 
tons,  being  an  increase  of  223,027  tons  during  July. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 
1911 1910 1909.  1904- 


May . 

3,1 


Apr. 
3,2 


Mch.Feb. 
3,4      1,4 


Jan.  Dec.  Oct.  Sept.  J ul'i . 
3.1      2,7      2,8      3,1      3,9 


Mch.  Dec.  Sep 
5,4      5,9      2,4 


July.  June 
3,5      3,3 

Called.— ($9S,000)  1st  M.Gs  of  the  Johnson  Co.  have  been 
drawn  for  payment  at  105  and  interest  on  Sept.  1  at  the 
office  of  United  States  Trust  Co.,  N.  Y.,  trustee.— V.  93, 
p.  290,  284. 

Washington  (D.  C.)  Gas  Light  Co. — Dividends. — A  quar- 
terly dividend  of  6%  was  paid  Aug.  1  on  the  $2,600,000 
stock,  making  24%  paid  out  of  earnings  this  year. 

The  average  dividends  paid  in  previous  years  has  been  between  15  and 
20%,  and  the  24'";,  paid  this  year  is  taken  to  indicate  that  the  lower  gas 
rate  which  has  prevailed  for  two  years  has  been  profitable.  See  George- 
town Gas  Co.  above. — V.  92,  p.  1706. 

White  River  Light  &  Power  Co.,  Ind. — Sale. — The  Wain- 
wright  Trust  Co.  of  Noblesville,  which  was  recently  named 
as  receiver  or  trustee  in  bankruptcy,  will,  it  is  stated,  offer 
the  property  for  sale  on  Aug.  15;  upset  price  $30,000. 
— V.  91,  p.   1265. 

Wilkes-Barre  (Pa.)  Company. — Earnings. — This  company, 
which  controls  the  gas,  electric  light  and  power  and  steam 
heating  business  of  Wilkes-Barre,  it  is  stated,  reports  for  the 
six  months  to  July  1  1911  total  profits  after  ail  interest  charges 
of  $53,175;  the  net  earnings  in  the  gas  depart,  increased 
35%  and  in  the  electrical  depart.  30%.— V.  91,  p.  731. 

■Report. — Yr.  end.  June  30 


Wolverine  Copper  Mining  Co. 

Fiscal  Total  Net  New        Dividends  on         Balance, 

Year —     Receipts.  Earnings.      Construe.         Stock,.  Sur.  or  Def. 

1910-11__$1,209,747  $487,896  $2,191  $600,000  def. $114, 295 

1909-10..    1,294,199  573,805  2,933  600,000  def.      29,134 

During  the  year  ending  June  30  1911  there  were  produced  C. 017, 168  lbs. 
of  refined  copper,  against  9,757,161  lbs.  in  1909-10,  total  cost  7.542c., 
against  7,413c;  price  per  lb.  12.58c,  against  13.24c — V.  91,  p.  342. 

(John)  Wyeth  &  Bro.,  Inc.,  Philadelphia.— Stock.— A 
certificate  was  filed  on  or  about  Aug.  2  increasing  the  capital 
stock  from  $2,500,000  to  $4,000,000.     See  V.  92,  p.  1315. 

Yukon  Gold  Co. — Operations. — President  S.  R.  Guggen- 
heim was  recently  quoted: 

We  have  not  received  our  detailed  costs  for  any  of  this  season's  operations 
as  yet,  but  the  gross  product  to  July  8  was  $815,  ,ainst  $529,000  for 

last  year  up  to  the  same  date.  These  figures  encouraged  us  to  believe  thai 
the  net  protit  for  this  year  will  show  a  substantial  advance  over  the  pre- 
ceding   seasons. 

Our  illustrated  booklet  describing  the  equipment,  &c,  has  brought  out  a 
surprising  numoer  of  letters  expressing  approval  and  astonishment  r.t  the 
magnitude  of  the  operations.      Compare  V.  92,  p.  72.1. 

—The  1911  edition  of  the  "Electric  Railway  Manual"  has 
just  been  issued  by  the  McGraw  Publishing  Co.  oi  New 
York.  According  to  the  total  returns,  the  1,279  companies 
included  operated  in  1910  40, OSS  miles  of  track  and  89,601 
cars,  and  had  a  total  capitalization  outstanding  of  $4,682,- 
106,217.  The  total  miles  of  track  reported  in  1909  was 
40,490,  the  elimination  of  duplications  in  the  reports  of 
allied  corporations  making  an  apparent  decrease.  The  gross 
revenue  for  620   cos.  amounted  in   1910  to  $47S,S73,671. 

— Attention  is  called  to  the  advertisement  on  another  page 
of  the  bond  department  of  The  Union  Trust  Co.  of  Chicago, 
in  which  they  are  offering  a  selected  list,  of  Government, 
municipal,  corporation  and  railroad  bonds  yielding  from 
about  3  to  6%.     Special  circular  on  request. 

— Herzog  &  Glazer  are  dealing  in  the  following  California 
securities:  Pacific  Gas  &  Electric;  com.  &  pref.  Western 
Pacific  stock;  also  1st  M.  5%  bonds  of  the  Great  Western 
Power  and  Northern  Electric  of  California. 
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COMMERCIAL    EPITOME. 

Friday  Night,  Aug.  1 1  L911. 
While  conservatism  is  apparent  everywhere,  moderate 
improvement  is  noted  in  some  of  the  metal  trades,  although 
it  is  true  that  the  unrest  of  labor  at  the  West,  domestic  polit- 
ical agitation  and  unsettled  conditions  abroad,  together  with 
the  spotted  conditions  of  the  cereal  crops,  have  resulted  in 

much  irregularity  and  sonic  hesitation  in  trade  conditions. 
Yet  the  cotton  crop  is  of  record  promise.  Southern  merchants 
have  recently  placed  orders  more  freely  and  general  senti- 
ment regarding  fall  trade  appears  more  optimistic. 

LARD  has  continued  steady;  prime  Western  here  9.30c, 

City  n'j  to  s\e..  refined  for  the  Continent  9J^c,  South 

America    10.25c,    Brazil   in   kegs    11.25c      Futures   have  at 

times  risen  slightly  on  investment  demand  and  buying  by 

packers  on  the  firmness  of  hog  prices,  but   liquidation  has 

latterly  caused  a  decline. 

DAIL1    CLOSING                                  RD   FUT1  RESIN  NEW  YORK. 

S  I          B '-" .          u<  s.  Wed.       Thurs.       Fri. 

imber  delivery.         9.05  b.20         B.00  9.11         9.05         0.00 

January  delivers  8.87        8.84  s.t:>        8.7r>        8.65 

HAM.      CLOSING    PRICES   OF   LARD    FUTURES   IN   CHICAGO. 

I      •■  TU8S.         Wed.        Thurs. 

September  delivery  •  9.13         9.05         9.02"^     8.95         8.85 

January  delivery 8.67K     8.80        8.77  K-     8.75        8.70         8.i  i 

PORK  has  been  firm  and  higher;  mess  here  $19  25@$19  50, 
clears  $16  50@S17  50  and  family  $19@S19  50.  Cut  meats 
have  been  in  fair  demand  and  firm.  Pickled  hams  14J^@ 
14:!v<\.  pickled  bellies,  clear,  13(5  lie.  and  pickled  ribs  nomi- 
nallv  L2@12^c  Beef  steady  with  a  moderate  inquiry; 
mess  $10  .".0  to  $11,  packet  $12  to  $12  50,  family  $12  50  to 
$13  and  extra  India  mess  SIS  50  to  $19.  Tallow  steady  at 
for  City.  Stearines  quoted  at  7^4  to  Sc.  for  oleo  and 
10  >o  to  lie.  for  New  York  lard.  Butter  rather  firmer,  but 
trading  in  high  process  grades  has  been  restricted,  with 
buyers  holding  off.  Creamery  extras  26c,  firsts  23J^  to 
iM'^c.  Cheese  firmly  held  on  better  grades;  State,  whole 
milk,  colored,  fancv,  11  %  to  12J4c.  Eggs,  Western  firsts, 
17  ij  to  18Hc 

OIL. — Domestic  linseed  has  declined,  owing  to  lessened 
demand  from  consumers  in  view  of  the  near-by  marketing 
of  the  new  crop,  of  which  favorable  reports  have  been 
received.  Harvesting  in  the  Northwest  is  progressing 
favorably.  City,  raw,  American  seed.  85  to  86c.;  boiled, 
8  to  87c;  Calcutta,  raw,  95c  to  $1.  Cottonseed  dull  pend- 
ing crop  developments;  winter  5.65  to  6.13c,  summer  white 
5.55  to  6.13c;  crude  nominal.  Cocoanut  strong  with  stocks 
small.  Cochin  and  Ceylon  9%c  Corn  quiet  and  steady  at 
m.10  to  6.15c  Lard  has  been  very  steady;  prime  70  to  75c 
No.  1  extra  56  to  64c  Cod,  steady  with  prices  nominal, 
owing  to  light  supplies.  Newfoundland  57  to  58c  and 
55  to  57c  for  domestic 

COFFEE  on  the  spot  has  been  more  active  and  stead y; 

roasting  interests  have  recentlv  made  large  purchases.     Rio 

No.    7,    13Hc   to   13%c   and"  No.   4   Santos   13%   to    14c 

Futures   have    reflected    switching    operations,  with  distant 

positions   relatively  higher.     Short   covering  has  advanced 

prices  slightly.     Closing  prices  were  as  follows: 

1 1  77  ®  1 1 .80|  December  .  -  .1 1 .23  @  1 1 .24 1  April 11.12@11.14 

ember... 11. 80@1 1.81   January    11.20ft  11 .22!  Mav ll.10@ll.ll 

•ier 11.50@11.53   February    ...11.17@11.19  June    ll.09@11.10 

rober  ...11.30ft  il  32  March.. U.15@11.16| July 11.09@11.10 

SUGAR. — Raw  has  been  strong  and  higher  with  buyers 
holding,  off  but  sellers  are  firm  in  their  views.  London  has 
been  firm.  Centrifugal,  96-degrees  test,  4.87J^c;  musco- 
:  '.  89-degrees  test,  4.'M}4c:  molasses,  89-degrees  test, 
4.12J^c  Refined,  granulated,  5.75c  Teas  moderately 
active  and  firm  with  holders  asking  higher  prices.  Form 
i  Congous  have  been  looming  up  and  in  primary  marl 
low  grades  are  scarce.  Spices  firm  with  a  moderate  jobbing 
inquiry. 

PETROLEUM  has  been  quiet;  the  foreign  demand  while 

newhat  lessened  is  still  of  fair  volume.     Domestic  inquiry 

ntinues  light.     Refined  barrels,  7.25c.;  bulk.  3.75c,  and 

J.75c.     Gasoline,  in  100-gallon  drums,  18%c;  dm 

.    Naphtha,  73  to  76-dcgrees,  in  100-gallon 

18  50   extra.     Spirits   of   turpentine    53J^c 
-  >  70  for  strained,  common  to  good.      Hop  g  on 

ligh'  offerings  and  continued  droughl  in  England. 

I  |  )]\  \(  (i  i  — Trade  in  tobacco  has  continued  slow,  but  as 
manufacturers  request  prompt  shipments  on  such  order 
they  pi  ice,  it  i-  believed  that  their  supplies  are  light . 
th(    -  rop,  there  have  been  complaint-  of  drought  in 

but  on  the  other  hand  glowing  crop  acoo 
ha\  received  from  New  England  growers. 

COPPER  has  been  ^-jth  the  visible  supply  Bhowing 

a  heavy  decreac  L2    Jc.  to  12 %c,  electrolytic  12  J^c 

standard  l_n,>.     Tin  firmer;  foreign  markets  h 
erly    advance.!  an<J    August    here     l_'',e.      Spelter 

5.95c     Lead  steady  at   4.60c.     Pig  iron   has  been  in  im- 
:  demand,  with  some  prospects  of  still  further  better- 
ment.    Some  holders  are  asking  higher  prices,  although  ori 

large  order-  competition  is  evident.  No.  1  Northern  S151  i 
$15  25.  No  -  luthern  Si 4  25  to  $14  75.  Steel  products 
have  shown  a  hardening  tendency  as  to  prices,  with  fabri- 

ted   material   in   better  demand."     There  are   indication-  of 
.1  greater  activity  In  the  fall,  as  railroads  have  bei  0   more 

inclined  to  purchase  for  requirements  and  the  U.  S.  Steel  Co. 
has  increased  its  ingot  output  to  80^J    of  capacity. 


COTTON 

Friday  Night,  Aug,  1 1   191 1. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 

telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
•JO, 305  bales,  against  7,567  bales  last  week  and  7,990 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1010  8,429,189  bales,  against  7,264,956  bales 
for   the   same   period    of    1909-10,  showing  a  crease  since 

Sept.    1    1010  of   1,164,233   bah 


Receipts  at — 

Sat. 

Mon. 

Tucs. 

H  rd 

Thurs. 

Pri. 

Total. 

Galveston    

.-.Ml 

2,850 

3,788 

i  .*:>>.) 

2,964 

17,537 

Port    Irthur 

as  City,  4>c 

\   w  Orleans 

11' 

.-,.-,7 

85 

;'.:- 

25 

1,7111' 

»rl      



Mobile 

1 

135 

136 

sola 

>n\  lUe,  &0. 

:<" 

.19 

1 

76 

11 

0 

70 

tie. 

Brunswick 



leston   

-  -    .  _ 

1 







1 

■i 









_  _  _  _ 



\\  llmlngton 





\.«T  .1! 

B 

>.". 

2 

:■! 

\   ■    .       \"v.  ;,   Sec. 

S     .'     No'.:     

A 

2  I 

i  33 

157 

B    1     non 

268 

268 

delphla 

--" 

.... 

Totals  this  week. 

1,027 

:s.r>25 

3,927 

5.613 

2.0S7 

-0.   f)5 

The  following  shows  tin 
since  Sept.  1   1910,  and  the 
last  year: 


week's  total   receipts,   the   total 
stocks  to-night,  compared  with 


Receipts  tn 
a  ugust  1 1 . 

10-11 . 

1909-10. 

Stock . 

This 

Since   -;  p 

inci    Sej 

Week. 

1  1910. 

i    ... 
2,478 

1911. 

1910. 

iton 

17,537 

2,764,570 

5,812 

8,802 

7,351 

; '  »ri    Arthur.    . 

206,9  13 

2,381 

Texas  City,  &c._ 

360,794 

72, ICC 

,,  i     as 

1,792 

1,585,750 

1,267 

i  ,306,160 

29,291 

30,825 

1  10           

3    ,211 



136 

249,917 

316 

375 

28 

Pen    lcoU       

123,906 

138,104 

H-ille,      &c. 

39 

20.077 

39,680 

s.e.  >nnah 

354 

1,426,473 

1,626 

1,353,853 

6,793 

Brunswick 

222,736 

22S).  ._ 

B  .; 

2,478 

'on 

1 

285,096 

1,260 

21'-,,  .".SI' 

3  ,472 

690 

Georgetown    

1,454 

1,576 

WU  nlngtoa    

410,780 

100 

312,61 l 

156 

l  68 

<Jo  rolk-    

21 

559,220 

713 

542.902 

1,309 

1,436 

Newp'1  News,  &c. 

3.924 

18,789 

New  York 

i4.4S.-i 

54 

11,927 

79,5  19 

181,630 

Boston 

157 
268 

38,880 
113,454 

117 

:io 

14,413 
Si  ,349 

5,591 
1,156 

2,204 

I3all  imore 

1,408 

Philadelphia 



5 1  5 



2,581 

91  1 

t,G54 

Total 

20,305 

8,429,189 

11,301 

7.204.956 

140,005 

237,365 

Note.- 
Sept.  1. 


-5,622  bales  added  as  correction  of  receipts  at  New  Orleans  since 


In  order  that  comparison  may  be  made  with  other  years, 
give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911.     i     1910. 

1919. 

190s?. 

1907. 

1906. 

Galveston 

17,537           5,812 

2,005 

17,983 

3,844 

16,863 

l't . Arthur, &c. 

48 

New  Orleans . 

1,792            1,267 

3,120 

1,849 

946 

1,970 

Mobile 

130               310 

1,964 

304 

1,124 

459 

Savannah  

354            1,626 

821 

1,205 

1,661 

7,272 

Brunswick 

1 

Charleston,  &c 

1            1,200 

12 

119 

295 

1,321 

\ »  llmlngton.. 

100 

20 

*> 

111 

47 

Xorfolk 

2!                713 

2,483 

1,800 

573 

2.055 

N'port  -\T.,  &c 

367 

All  others 

461                207 

611 

717 

209 

868 

Total  thlfiWk. 

20,305         11,301 

11,051 

42,039 

8,763 

31,276 

Since  Sept.  1. 

8,429,189  7,204.956 

9,807,432  8,260,041 

9,689,351 

7,784, i OS 

The  exports  for  the  wee!;  ending  this  evening  reach  a  total 
of  13,723  bales,  of  which  3,279  were  to  Great  Britain, 
413  to  France  and  10,031  to  the  res,  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


I-'iports 
from — 


'    ending  Ay/.   11   1911. 
Exported  :o — 


From  Sept.  1  1910  to  Aug.  11   1911 
Exported  to — 


(treat  ContU 

Britain  Ft  no      ru  ■  l       Total. 


eston 

\rilnir ' 

N  I  '.v 

cola   

Gulfport ' 

Bninswleflt 
Charli  Bton 
Wilmington 

Newport   v 

York 

n    

l;  iltlmorc 

Phil  idi  Ipl  . 

Portland    U 

San  I'r.iiicisco. 

-  atlle 
ia 

Portl 

ilna    


1,942 


398 


l- 


ratUX. 


ncnt. 


Total. 


00.93: 


100 


9,681 


2,440 


250 


14,898    54 
212, 8 

I 

104,133 

IV- 

10. SOI        


466,  I 


. 


. 

mi. no 

16.114 

1    1  876 

182,458 
353,112 

■ 

I  1.87*1 


tntal ::._>7'i 

I    1909-10.  ~~8. 183  14Tll5l"20.768    4:..'  012 

In  addition  to  above  exports,  our  t'  legram    to-nighl  also 

give   ns   the   following  amount-  Of  COtton   on   shipboard,    not 

cleared,  al   the  ports  named.     We  add   similar  figures  for 

5  ork.    tj 
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Qreai 

on  Shipboard,  Not  Cleared  for   - 

\ 

(,'<T- 

Other 

i  '00   •  ■ 

Leaving 

Awl.  11  nt — 

Britain. 

France 

uu inn  . 

i  oretgn 

wise. 
92 

Total. 

Slock . 

\cu  Orleans 

219 

8,083 

8,414 

20,877 

Galveston 

854 

1,207 

800 

150 

1  ,503 

1,514 

4,348 

Savannah 

9, 532 

Charle  i1  on 

3,472 

Mobile 

21 

21 

354 

Norfolh 

700 

700 

669 

New   \  orb 

400 

280 

300 

800 

1,780 

77,819 

Other  ports. 



300 

2,295 

300 

8 . 1  6  5 

Total  1011 

1,275 

1,487 

l  ,639 

0,033 

15,729 

125,236 

Total   1'iio 

3,252 

1  ,700 

2,200 

1,369 

2,709 

14,230 

223,135 

Total   1909 

6,601 

(1,077 

2,922 

5,  189 

,0 

29,121 

176.850 

Speculation  in  cotton  for  future  delivery  has  been  active 
with  rather  erratic  fluctuations  since  the  re-entry  of  promin- 
ent interests  which  for  some  years  past  have  been  absent 
from  the  cotton  market.  Trading  has  become  broader.  The 
net  result  of  the  week  has  been  a  decline  of  48  points  on 
August,  22  points  on  September  and  10  to  16  points  on  later 
months.  Latterly  the  temperatures  in  the  Southwest  and  in 
the  South  Central  belt  have  risen,  and  many  complaints  of 
hot,  dry  and  unfavorable  weather  have  been  received  from 
Texas,  Oklahoma,  Arkansas,  Louisiana  and  some  other 
States  in  the  American  cotton-producing  region.  Insect 
depredation  is  said  to  be  increasing  in  Texas  and  Alabama, 
and  in  the  Gulf  section  recent  precipitation  is  said  to  have 
become  excessive.  Weedy  conditions  have  been  complained 
of  in  Georgia,  and  in  Arkansas  there  has  been  some  damage 
by  rust,  boll-weevils  and  worms.  At  Chicago  the  dry  goods 
trade  is  said  to  have  latterly  improved,  with  Southwestern 
and  Western  merchants  purchasing  to  replenish  depleted 
stocks.  The  boll-weevil,  it  is  claimed,  has  appeared  in  the 
Punjab  of  India,  causing  material  damage.  Large  spot 
houses  and  metal  interests  havebought  the  new-crop  months. 
The  local  certificated  stock  has  steadily  decreased.  On  the 
other  hand,  receipts  of  new  cotton  are  heavy  and  the  bulk 
of  the  crop  and  weather  advices  is  distinctly  favorable.  One 
prominent  authority  states  that  95%  of  the  cotton  crop  is  in 
excellent  condition.  The  South  has  steadily  sold  futures, 
and  additional  drastic  curtailment  of  production  is  predicted, 
both  in  New  England  and  the  South,  as  well  as  in  Manchester. 
New  cotton  is  moving  in  Oklahoma  and  Georgia  and,  sig- 
nificantly enough,  large  interests  who  are  believed  to  be 
heavily  committed  to  the  long  side  of  August  have  at  times 
sold  that  month, apparently  with  the  idea  of  keeping  it  well 
below  a  Southern  shipping  parity.  Glowing  crop  accounts 
have  been  received  from  Texas,  Georgia,  South  Carolina  and 
Alabama  and  other  States.  By  many  it  is  claimed  that  the 
ordinary  August  deterioration  has  by  no  means  as  yet 
occurred  or  given  indications  that  it  is  about  to  occur,  and 
as  to  the  recent  high  temperatures,  it  is  claimed  that  they 
are  destructive  of  the  boll-weevil  pest  and  that  protracted 
hot,  dry  weather  is  unusual  in  the  cotton  belt  after  Aug.  10; 
in  fact,  recent  private  forecasts  have  been  for  showers  and 
lower  temperatures.  There  have  been  estimates  of  the  Texas 
crop  of  as  high  as  5,000,000  bales.  Large  bull  interests  have 
at  times  supported  the  market  and  advanced  prices,  only  to  be 
discouraged  by  persistent  Southern  selling  and  lack  of  outside 
demand,  with  the  result  that  long  liquidation  and  lower 
prices  have  been  seen  from  time  to  time.  Spot  cotton  has 
declined  to  12.40c,  a  loss  of  35  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling    fair 1.10  on 

Strict  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

Strict  low  mid 0.25  off 

Low    middling 0.75  off 

Strict  good  ord 1.20  off 

Good  ordinary 2.00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged _c  Even 
Strict  mid.  tinged.-0.15  off 
Middling  tinged ...0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged-. 1.75  off 
Middling   stained -.1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Aug.  5  to  Aug.  11 —  Sat. 

Middling    uplands 12.75 


(Won. 

12.75 


Tues. 

12.30 


Wed.    Thurs. 

12.40      12.40 


Fri. 

12.40 


NEW   YORK   QUOTATIONS   FOR    32   YEARS. 

The    quotations   on    middling    upland    at   New    York    on 
Aug.  11  for  each  of  the  past  32  years  have  been  as  follows: 


1911. C 12.40 

1910 15.70 

1909 12.60 

1908 10.55 

1907 13.40 

1906 10.60 

1905 .10.75 

1904 10.65 


1903.C 12.75 

1902 9.00 

1901 8.00 


1900. 


1895. c 7.19 

1894 6.94 

1893 7.69 


1899 6.50 

1898 6.06 

1897 8.00 

1896 8.06 


10.12  1892 7.25 


1891 8.12 

1890 12.25 

1889 11.31 

1888... 11.31 


1887.C 9.75 

1886 '...  9.50 

1885 10.50 

1884 10.81 

1883 10.25 

1882 13.00 

1881 12.00 

1880 11.56 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed . 

Futures 
Market 
Close 

SAVES. 

Spot . 

Contr'ct 

Total. 

Saturday I  Quiet   

Monday Quiet          .        .    _ 

Tuesd  I             •  >uiet,  45  pts.  dec. 
Wednesday  .Quiet,  in  pts.  adv  _ 
Thursdav  .     Quiet 

Feverish  _    . 
Barely  steady.  _ 
Easy  .  _          .   . 
Very  steady  _ . . 
Easv           

~~49 

§66 

""49 
"266 

Friday.            Jul  I    .-.       

Easy 



Total.. 

.     219 

249 

FUTURES. — The   highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

August  11—                                            1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  501,000  390,000  911,000  421,000 

Stock  at  London 12,000  8,000  9,000  15,000 

Stock  at  Manchester 48,000  32,000  60,000  51,000 

Total  Great  Britain  stock 561,000       430,000       980,000       487,000 

Stock  at  Hamburg 14,000  12,000  9,000  24,000 

Stock  at  Bremen 31,000  84,000  179,000  212,000 

Stock  at  Havre 81,000  86,000  185,000  91,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona 17,000  14,000  25,000  30,000 

Stock  at  Genoa 16,000  19,000  22,000  20,000 

Stock  at  Trieste 7,000  7,000  5,000  18,000 

Total  Continental  stocks 168,000       224,000       428,000       399,000 

Total  European  stocks 729,000  654,000  1,408,000  886,000 

India  cotton  afloat  for  Europe. ..  88,000  77,000  68,000  63,000 

Amer.  cotton  afloat  for  Europe-.  41,569  64,587  71.142  83,503 

EKypt.Brazil.&c.aflt.for  Europe..  34,000  17,000  26,000  20,000 

Stock  In  Alexandria,  Egypt 65,000  44,000  63,000  70,000 

Stock  in  Bombay,  India 463,000  509,000  239,000  436,000 

Stock  in  U.  S.  ports 140.965  237,365  205,701  185,343 

Stock  in  U.  S.  interior  towns 95,788  55,910  84,535  119,189 

U.  S.  exports  to-day 50  3,131  2.475  261 

Total  visible  supply 1,657,372    1,661,993   2,167,853  1,863,296 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American —                                                                          • 

Liverpool  stock bales.     329,000       294,000       818,000  310,000 

Manchester  stock 35,000         25,000         45,000  40,000 

Continental  stock 122,000       168,000       390.000  318,000 

American  afloat  for  Europe 41,569         64,587         71,142  83,503 

U.  S.  port   stocks 140,965       237,365       205,701  185,343 

U.  S.  interior   stocks 95,788         55,910         84,535  119,189 

U.  S.  exports  t-oday 50           3,131            2,475  261 

Total    American 764,372       847,993   1.616,853   1,056,296 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 172,000  96,000  93,000  111,000 

London   stock 12,000  8,000  9,000  15,000 

Manchester  stock 13,000  7,000  15,000  11,000 

Continental  stock 46,000  56,000  38,000  81,000 

India  afloat  for  Europe 88,000  77,000  68.000  63,000 

Egypt,  Brazil.  &c.,  afloat 34,000  17,000  26,000  20,000 

Stock  in  Alexandria,  Egypt 65,000  44,000  63,000  70,000 

Stock  in  Bombay,  India 463,000  509.000  239,000  436,000 

Total  East  India,  &c 893,000       814,000       551,000       807.000 

Total  American 764,372       847,993    1.616,853   1,056,296 

Total  visible  supply 1,657,372  1,661,993  2,167,853  1,863,296 

Middling  Upland,  Liverpool 6.77d.  8.31d.  6.72d.  5.92d. 

Middling  Upland,  New  York 12.40c.  15.70c.  12.80c.  10.60c. 

E"-ypt,  Good  Brown,  Liverpool..       10^d.  13>fd.  9  13-16d.  8^d. 

Peruvian,  Rough  Good,  Liverpool     10.60d.  ll.OOd.  8.35U.  9.00d. 

Broach,  Fine,  Liverpool ,  6  7-16d.  7^d.  6Md.  5  5-16d. 

Tinnevelly,   Good,  Liverpool 6\,d.  7  3-16d.  5  15-16d.  5d. 

Continental  imports  for  the  past  week  have  been  46,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  107, lb"7  bales,  a  loss  of  4,621  bales  from  1910,  a  de- 
crease of  510,481  bales  from  1909,  and  a  loss  of  205,924 
bales  from   1908. 


Al(i,  12  litll.] 
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AT  THE  [NTERIOB  TOWNS  the  movement  thai  is. 
the  receipts  for  the  week  and  since  Sept.  1.  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 

for   the   corresponding   period    for   the   previous  year    -is   set 

out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  458  bales  and  are  lo-night  39,87  S 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  9,515  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


AK'lUSt  n  — 

Sliippcd — 

st.  Louis   . 

Via  Cairo       

'(ock  [slan  I 

Vid  Louisville 

Vi.i  Cincinnati 

Via  other  roue 


Week . 
1,085 

348 


1910-11 

Since 
Sept.  l. 
522,262 
213,058 
25.957 
i. •*::,. -tsi  s 

79.901 
176,397 

171.805 


130 
110 
122 
118 


■  -overland    .    1,919  1,321.778 

i  nts — 

■land  to                        -to;),   ice    .  425  167.338 

ween  interior  towns         86  02,462 

Inland,  etc..  from  South  1,325  81,587 

Total  to  be  deducted         .       .  1.836  291,387 

Dg  total  net  overland  * 


1909-10 — 

Since 
Sept .  1 . 
455,858 
18  1,136 
19,915 
132,912 
48,671 
146.701 
153.167 

8,212    1,141,450 

207        1  10,270 

982  66,899 

1,497         80,694 

2.666       287.86.-! 


2,320 
748 

433 

S",2  I* 

1.4  63 


83    1,030,391 


5,548       853,587 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  83  bales,  against  5,546  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  176,804  bales. 


-1910-11- 


ln  S                           •iers'  Since 

'lak.  Week.  Sept.  1  . 

i  !  20, .",o.-,  g  i^ii  189 

"i    Vug.  11  83  l  ,030  391 

•  i  Aug.  1  I    33,0'io  2,306,000 


1909-10 

S,nce 
Week.  Sept.  1 . 
11,301      ■ 

1,587 
28,000     2,322 


53,388    11,765.580 
158  15 


I  l. 817    10,440 

.77  -r27. 2-,3 


it  during 
i  In  slirht  Aug.  1 1 


53.846 


11,810,590 


36,470 

10,413.290 


toAug.11    l.-).722     2,150,051 


38,27! 


■  i). -crease  dtr  £  Less  than  Sept.   1. 

•merit  into  sighl   in  previous  years: 

Week—  luiles. 

1909— Aug.     13  ;,:,  J14 

•'»'.  732 
.,'.     16. 
'7 

QUOTATIONS  FOB  MIDDLING  COTTON  AT  0THEB 
MARKETS       B  lo     are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
day  of  the   week. 


Since  Sept.  1  — 
1908-09—  A  in,'.    13. 
1907-08  -  Aug.     15. 
52,266    1906-07      Aug.    16 
76.892  11905-06       Vug.    17. 


Hales. 

13. .-,83. 81  1 

l  1,366,1  13 
.  13,896,  18  : 
11 ,01 


Week  erntinti 
A  imiist  l  1 . 


Moil 
New     I 

Mobile 

innah 
i  'harli  ston 
u  llmlngton 
Norfolk 
Baltimore 
Phlladelpn! 
Augusta 
Memphis 
St.    Louis 

I  lous;ou 
l.lltle    ROC* 


l  on — 


tiursi'y.   Friday 


12  5-16 

,-.  , 

12  H 


■ 

13 
13.00 

13  h 

13 
13 

12  ', 

'   ■ 


i 


■ 

12 

12 


i  2  ! 
13 

i  ■  6  i 

13 

13 

i  2 
12  !. 


'■ 


.65 


r 
13 
12. 
L3 

13 

12  3-16 


12.', 

12 

12 


13 

I2.67) 

13 

■ 

12  3-16 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal' dan. 

Monday, 

Tuesday, 

Wed' day, 

Thursd'v, 

Friday, 

Aug.  5. 

Aug.  7. 

Aug.  8. 

Aug.  9. 

Aug.    10. 

Aug-    11 

A  u (iu st — 

Itnnge 

11.77-.98 

I2.10-.25 

11. 83-. 03 

11. 96-.  2  1 

11. 98-. 16 

11.97-. 18 

("losing    

11. 97-. 00 

12.11    — 

1  1  .83-.8S 

12. 23-. 24 

12. 03-. 05 

11.93-.98 

!.— 

Kange  

11. 09-. 3  1 

11  .45-.  46 

11.13    — 

11.10-.27 

11. 31 -.33 

11. 12-. 13 

Closing 

11. 33-. 36 

11. 48-. 52 

11. 13-. 14 

11.38-. 10 

11. 24-.  26 

11. 13-. 14 

Oct. — 

Uantre 

10. 95-. 27 

11.19-.4S 

10. 96-.  25 

10. 95-.  21 

tl.06-.33 

11. 00-. 21 

(  losing 

.Ye,".— 

Range 

11.20-.21 

11. 36-. 37 

11.01-.02 

11. 23-. 2  I 

11. 12-. 13 

11. 01-. 02 

—    ®    — 

11.26    — 

—  @      — 

—    @    — 

—    @    — 

NJ           

(losing 

11.20* 

11.36* 

11.01* 

11.23* 

11.12* 

11-C1* 

Dec. — 

Itansre     

10. 95-. 28 

11.20-.45 

10.96-. 25 

10.93-2  1 

11.06-.33 

11. 00- .22 

Closing.    

Jd  n .  — 

Range  _..  .    . 

11. 20-. 21 

11. 36-. 37 

11. 01-. 02 

11.23-.24 

11. 12-.  13 

11. 00-. 01 

10. 97-. 28 

11. 24-. 46 

10.98-.26 

10.95-. 27 

11. 09-. 34 

11.03- .25 

Closing 

11. 23-. 24 

11. 38-. 39 

11.03-.04 

11.20-. 27 

11.15    — 

11.03-.04 

Fch. — 

Kange  

—    @    — 

—    @    — 

—  @  — !— 

—    @    — 

—    (a.    — 

Closing 

11. 28* 

11.42* 

11.08*       i11.32* 

11.20*        '11.08-.10 

March — 

Range  .    

11.07-.40 

11. 37-. 52 

ll.09-.36jll.08-.40 

11.21-.46  11. 16-. 38 

Closing 

11. 33-. 34 

11. 49-. 50 

11. 13-. 14  11. 39-. 40 

11.26-.28  11. 16-. 17 

April — 

Range  

—   @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — ' —    @    — 

Closing 

11.37* 

11.52* 

11.18* 

11.44* 

11.30*        11. 20-. 22 

May— 

Range 

-    @    — 

11. 55-. 57 

11.40-.42 

—    (S>    — 

11.49 .45 

Closing 

11. 43-. 45 

11. 58-. 60 

11.23-.25 

11.49-. 51 

11. 36-. 38  11.26-.28 

Tone — 

Spot 

Quiet. 

Steady. 

Easy. 

Quiet. 

Quiet. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady . 

*  Nominal. 

EUROPEAN  COTTON  CONSUMPTION  TO  AUG.  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figtires  brought 
down  to  Aug.  1.  We  give  also  revised  totals  for  last  year, 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  August  1. 


For  1910=11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1909-10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 


Great  Britain. 


3,425,000 

502 

,719,350,000 

2,788,000 
490 


Takings  in  pounds 11,366,120,000 


Continent. 


Total. 


5,264,000  8,689,000 

475'  485.6 

2,500,200,000  4,219,550,000 

4,998,000  7,786,000 

468  475.9 

2,339,064,000  3,705,184.000 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Great  Britain  is  502  lbs.  per  bale  this  season,  against 
490  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  475  lbs.,  against  468  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  485.6  lbs.  per  bale, 
against  475.9  lbs.  last  season.  Our  dispatch  also  gives  the 
full  movement  for  this  year  and  last  year  in  bales  of  500  lbs. 


1910-11. 


1909-10. 


October  1  to  August  1. 

Bales  of  500  lbs.  earn. 

000s  omitted. 

Great 

lirilnin 

Conti- 
nent. 

Total. 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1   . 
Takings  to  Aug.  1 

169 
3,438 

072 
5,000 

1,141 
8,438 

234 
2.732 

1,218 
4,678 

1,452 

7.  '10 

Supply      

3,607 
3,110 

5,972 
1,51  3 

9,579 

7,62.r> 

2.966 

2,73v 

5,896 

8,862 

Consumption,  43  weeks 

7,250 

Spinners'  stock  Aug.  1. 

Week's  Consumption, 
000s  omitted. 
In  October 

497 

60 
70 
71 
71 
74 
71 
71 
71 
74 
74 

1.457 

105 
105 
105 
105 

lo;, 

105 

111.") 
105 
105 
105 

1,954 

165 
17.. 
179 
179 
179 
170 
179 
170 
170 
170 

231 

• 

65 
65 
61 
66 

1,381 

10S 

105 

lo:> 
in:, 
105 
105 
lo;, 
106 
in:, 
[OS 

1,612 
170 

In  November 

170 

in  December 

170 

im  em 

170 

i  a  February  . . 

17o 

In  March 

170 

In  April 

170 

In  May   . 

170 

In  June 

170 

In  July 

160 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 

Review    will    be    ready    in    circular   form    aboul     Wednesday, 

Sept.  6.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card   printed   thereon,  should  send   in  their 

order-,  as   SOOD  at    possible,   to  secure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  thai 
weather  has  be<  ile  as  a  rule  during  ih<-  week. 

Picking  is  quite  general  in  South*  rn  Texas  and  is  commencing 
in  many  other  seel  i<  the  col  ton  belt. 

Galveston,  Tex. — The  general  condition  in  Texas  is  lin<-. 
[f  hot  and  dry  v  continues  the  dama:  ^il  and 

'•ut  worm  will  be  greatly  diminished.  There  has  been  no 
rain  during  the  wee],.  The  thermometer  has  averaged  85, 
the  highest  being  92  and  the  lowe  I  ;s.     July  rainfall  4.62  in. 
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Brenham,  Tex. —  We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  five  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  87,  ranging  from  74  to  1()(J.  July 
rainfall  4.31  inches. 

Cue.ro,  Tex. —  We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  73  to  104,  averaging  89.  July 
rainfall  2.84  inches. 

Dallas,  Tex. — Dry  all  the  week.  Average  thermometer 
89,  highest  107  and  lowest  71.     July  rainfall  6.32  inches. 

Huntsville,  Tex.- — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  ranging  from  75  to  100. 

Kerrvillc,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  66  to  100.  averaging  83. 

Lampasas,  Tex. — Dry  all  the  week.  Average  thermome- 
ter i  6,  highest  104  and  lowest  68. 

Longview,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  90,  the  highest  being  105  and 
the  lowest  74. 

Liiling,  Tex. — There  has  been  no  rain  during  the  week.  The 
thermometer  has  averaged  88,  ranging  from  74  to  102. 

Nacogdoches,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  71  to  97,  averaging  84. 

Paris,  Tex.— There  has  been  light  rain  on  one  day  of  the 
week.  The  thermometer  has  averaged  88,  the  highest  be- 
ing 105  and  the  lowest  71. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  ranging  from  74 to  102. 

Weatherford,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  74  to  105,  averaging  90. 

Ardmore,  Okla. — Rain  has  fallen  on  one  day  of  the  week; 
the  rainfall  being  thirty-two  hundredths  of  an  inch.  Average 
thermometer  88,  highest  109,  lowest  67. 

Marlow,  Okla. — The  week's  rainfall  has  been  twenty-one 
hundredths  of  an  inch,  on  one  day.  The  thermometer  has 
averaged  85,  the  highest  being  104  and  the  lowest  66. 

Tulsa,  Okla. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  67  to  104. 

New  Orlea?is,  La. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  five  hundredths  of  an  inch.  Average  ther- 
mometer 85,  highest  97,  lowest  74. 

Shreveport,  La. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  87,  the  highest  being  102  and  the 
lowest  73. 

Vicksburg,  Miss. — -Dry  all  the  week.  The  thermometer 
has  ranged  from  73  to  98,  averaging  84. 

Yazoo  City,  Miss. — We  have  had  no  rain  during  the  week. 
Average  thermometer  84,  highest  98,  lowest  69. 

Helena,  Ark. — Cotton  is  growing  too  rapidly  and  not  fruit- 
ing well.  There  are  also  complaints  of  rust  and  blight. 
There  has  been  rain  on  one  day  the  past  week,  the  rainfall 
reaching  one  inch  and  six  hundredths.  The  thermometer 
has  averaged  82.6,  ranging  from  71  to  95. 

Little  Rock,  Ark. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  72  to  102,  averaging  87. 

Chattanooga,  Tenn. — The  week's  rainfall  has  been  seventy- 
two  hundredths  of  an  inch,  on  two  days.  The  thermometer 
has  averaged  79,  the  highest  being  92  and  the  lowest  65. 

Memphis,  Tenn. — Prospects  continue  good.  It  has  rained 
on  three  days  during  the  week,  the  precipitation  reaching 
seventy-six  hundredths  of  an  inch.  The  thermometer  has 
averaged  76,  ranging  from  67  to  96. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  thirty- two 
hundredths.  The  thermometer  has  ranged  from  06  to  94, 
averaging  80. 

Montgomery,  Ala. — Very  hot  last  three  days.  There  are 
few  reports  of  caterpillars  and  crops  are  generally  good.  The 
week's  rainfall  has  been  twenty-four  hundredths  of  an  inch, 
on  one  day.     Average  thermometer  83,  highest  96,  lowest  70. 

Mobile,  Ala. — The  crop  reports  are  generally  favorable. 
Cotton  picking  has  commenced  in  some  sections.  There  has 
been  rain  on  four  days  during  the  week,  the  rainfall  being 
seventy  hundredths  of  an  inch.  The  thermometer  has 
averaged  84,  the  highest  being  96  and  the  lowest  72. 

Selma,  Ala. — We  have  had  rain  on  two  days  during  the 
week,  to  the  extent  of  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  70  to  95. 

Madison,  Fla. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  three  inches  and  eighty-four  hun- 
dredths. The  thermometer  has  ranged  from  67  to  96, 
averaging  82. 

Atlanta,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  three  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  96  and 
the  lowest  69. 

Augusta,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  to  the  extent  of  nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  70  to  94. 

Savannah,  Ga.— We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  seventy-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  71  to  92,  averaging  80. 

Charleston,  S.  C. — This  week's  rainfall  has  been  one  inch 
and  sixteen  hundredths,  on  four  days.  Average  thermom- 
eter 82,  highest  89  and  lowest  74. 

Florence,  S.  C. — We  have  had  rain  on  two  daysof  the 
past  week,  the  rainfall  reaching  three  inches  and  forty-five 
hundredths.  The  thermometer  has  averaged  83,  the  highest 
being  97  and  the  lowest  68. 


Charlotte,  N.  C. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  thirteen  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  68  to  97,  averaging  82. 

Greensboro,  N.  C. —  We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-nine  hundredths  of  an  inch. 
Average  thermometer  80,  highest  95,  li  66. 

WORLD'S  SUPPLY   AND  TAKINGS  OF  COTTOX. 


Cotton  Takings. 
Vi  cl'Iv  and  Season. 


Vlsibli     upp]      Lug     '       

! 

I  Aug.  11.. 
Bombay  receipts  to  Aug.  10 
Other  India  stilpm'  ts  to 
Uexandj  la  n  &  Ipts  to  .'•  u 
supply  to  Aug.  B*-.. 


Total  supply 

I "  duct — 
Visible  supply  Aug. 


11. 


1,539 
53~846 

9,000 

1,83'.',    ' 
,  ,372 


Season. 


Total  takings  to  Aug.  11 182,013 

Of  which  American 139,013 

Of  which  other         43.000 


1.49.". 51  I 
i  1,810 

478 
1,010,1 
3 

17,61  ' 

1,6.'.'. 

15,956,932 
11,840 
4.1  16,200 


1909-10. 


Week .        Season . 


1,796,  r,T,; 

1,931,022 

40,47<;  10.430,290 
6,000     3,154,000 


39,000 


6,000 


1,838,146 
1.661,993 


226.  '  -.:. 
140,153 


529,000 
654,600 
282,000 


10,980, 012 
1,661,993 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies, 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

August  10. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Wee*. 

Sept.  1. 

Since 
Week.     Sept.  1. 

1     Since 
Wok.      Sept.  1. 

Bombay- 

5,000 

2,475,000 

6,000  3,154,000 

3,000  2,096,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Greal 

Conti- 

Janan 

Great 

Conti-    l 

Japan 

Britain. 

nent  . 

tScChind  Total. 

Britain. 

nent.      &  China. 

Total.  ■ 

Bombay — 

1 

1910-11-. 



1,000 

1      1,000 

57,000 

910,000 

016,000  1,583,000 

1909-10-- 

- 

3.000 

7,000    10,000 

95,000 

978,000 

901,000  1,974,000 

1908-09-- 

1,000 

5,000 

5,000    11,000 

25,000 

585,000 

072,0001,282,000 

Calcutta — 

1 

1 

1910-11-. 

1,000 

1     1,000 

3,000 

40,000 

19,000       62,000 

1909-10-. 



3,000 

2,000      5,000 

5,000 

53,000 

50,000     108,000 

190S-09-. 





6,000 

45,000 

31,000       82,000 

Madras — 

1 

1 

1910-11-- 

1,000 

!     1,000 

13,000 

25,000 

300       38,300 

1909-10-. 

6,666 

6,000    12,000 

4,000 

28.000 

7,000       39,000 

1908-09-- 



5,000 

1,000      6,000 

5,000 

47,000 

14,000       66,000 

All  others — 

1 

1 

1910-11-. 

2,000 

5,000 

■     7,000 

71,000 

284,000 

23,000     378,000 

1909-10-. 

4,000 

3,000 

15,000   22,000 

36,000 

316,000 

30,000     382,000 

1908-09. . 



81,000 

1,000      9,000 

28,000 

295,000 

84,000     407,000 

Total  all— 

| 

! 

1 

1910-11-, 

3,000 

7  000 

'   10.000 

144,0001,259,000 

658,300  2,061,300 

1909-10.. 

4,000 

15,000 

30,000   49,000 

140.000  1,375,000 

988,000  2,503.000 

1908-09-- 

1.00(1 

IS, 000 

7,000   26,000 

64.000 

972,000 

801.000  1,837.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
A  ugust  9 . 


Receipts  (eantars)  — 

This  week  . 

i*_J3ince  Sept.  1 . 


1910-11. 


500 
7,579,243 


1909-10. 


4,909,579 


1908-09. 


500 
6,675,429 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent 

To  America 


This 
Week 


Since 
Sept.  1 


213,791 

2.000  219,058 
3.250  410,079 

1123,728 


This 
Week. 


5,000 


Since 
Sept.  1. 


156,736 

119,286 

309,889 

62,534 


This      Since 
Week.tSept.  1. 


2,250)195,933 

218,444 

5,750  368,785 
2,000i    91,550 


Total   exports 5,250  966,656      5,000  648,445    10,000,874,712 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady 
for  yarns  and  quiet  for  shirtings.  Spinnersare  considered  to 
hold  small  stocks  of  cotton.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1911. 


32s  Cop 
Twist. 


10K      @      H5<8 


1034 
10  H 
10^ 

9% 


ra»  lilt 

@  11H 

@  lhi 

@  iom 


8H  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d. 


s.  d. 


0H<am  4 
1M@U  3 


6  0^»11  3 

6  0     @11  l'A 

5  11      @11  0 

5  9      @10  8 


9  5-16    @  10 ^  5      7H@10  6 
9%      (0>      10H  5      8      "10   7H 


Cot'n 
Mid. 
Upl's 


a. 

8.21 
8.04 


1910. 


32s  Cop 
Twist. 


d.  d. 

109-16@115  16 
10H     @      UK 


7.S7  10H      <»      11 


7.76  10^ 
7.39  10  % 
6.90  10^ 

I 

6.95  ioye 

6.77  10'f 


8M  lbs.  Shirt- 
ings,  common 
to  finest. 


s.  d. 


s.  d 


6K&410  5 
5>u@10  4 


vi 


11      5 

uy»  5 

HM5 

ll«l5 
11^5 


5      5      (A  10  4 


5  ®10  4H 
5H@10  6 

6  @10  7 

6     ©10  7 

6    wio  iy2 


Col'n 
Mid. 
Upl's 


8.05 
7.86 

7.92 
7.94 
7.97 
8.16 

8.07 
8.31 


J'ne 

33 

30 

July 

7 

14 

21 

28 

Aug. 

4 

11 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached   13,723  bales.     The   shipments   in   detail,  as   made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Aue.  4 — Celtic,  1,137 1,137 

To  Hull — Aug.  5 — Galileo,  200 200 

To  Havre — Aug.  5 — Caroline,  15  Sea  Island 15 

To  Bremen — Aug.  4 — Berlin.  7,008 Aug.  9 — Barbarossa.2.142  9,150 

To  Barcelona — Aug.  5 — Manuel  Calvo,  81 Aug.  8 — Madonna, 

450 .  -        531 

NEW  ORLEANS — To  Liverpool — Aug.  8 — Wayfarer,  1,891 \ug. 

11 — Wm.  Cliff,  50 -    1,941 

To  London — Aug-.  9 — Armenian,   1 

To  Havre — Aug.  9 — Texas,  398 

To  Hamburg — Aug.  9 — lioerde,  50 

To  Antwerp — Aug.  8 — Homer,  50 

SAVANNAH — To  Gothenburg — Aug.  a — Strathtay,  100. 

To  Malmo — Aug.   5 — Strathtay.   100 

To  Christiana — Aug.  5  — Strathtay,    50 


1 

398 

50 

50 

100 

100 

50 


Total    13.723 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Aug.  ;_'   '.»]  i  ] 


THE   CHRONICLE 


4l<) 


SaU--;  of  the  week  bales     I 

Of  whlcl 

or  i 
Sales,  i 

I 

aated.. 

Total 
01 
Amo 

t.S.000 

tone  of  the   Liverpool  market 
each  day  of  the  past  w<  •  the 

as  folio 


28. 

!l  ,000 

3  ...nut 

2,000 

000 

35,1 

7,000 

■If..' 

0,00  1 

10.000 

2,000 

38,1 

.  6.000 

Aua.  n. 
2  1,000 

1,000 

I 


for  and  futu 


• 

lay. 

12:1 

!>   M 

dy. 

Mill  l 



ifetxp. 

•v. 

]>,\\ 

:.  000 

4,000 

i 

1 
pts.  dec. 

fl  i  :';  at 

12  v  1  I 
pts.    dec. 

lv  at 
;,  i  8  pi  - 
ad^  ' 

inch. 
1     | 
dine 

t,     • 
P.  M 

'      .:! 

it  a i 

•Cdy 
'    i  - 
pts    dec. 

QUil  1    :H 

PtS.     :■ 

• 

<        adv. 

The  prices  for  futures  at  Liverpool  for  each  day  arc  given 
below.  Pries  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Auk.    5 

to 
Aug.  11. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

'J  ! 

12  '. 

•  2  ' ,  '     4 

4 

12'.,      4 

1 

4 

>.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m.  p.m. 
29  %  38 

p.m. 

!7  i 

p.m. 

p.m. 

p.m. 

A  tic  us  t 

r>  no      4fi 

45 

44% 

47 

Au^.-Sep. 

6    12       29 

14  %  23  % 

33 

211  i  . 

29% 

32 

Sept  .-Oct. 

6    18  t  ■  07 

93        02  i  , 

12 

07  ! 

07  y 

08 

Oct. -Nov 

6    12  J.«  01 

87  %  97 

07'; 

oo  y 

01 

01 

Nov  .-Dec. 

HOLI- 

HOLI- 

6  08       97  % 

84        93  % 

03% 

90  '  i 

97       97 

Dec. -Jan 

DAY. 

DAY. 

6   07  V,  97 

83  %  93 

03  V, 

90 

97      '96% 

Jan  -Feb  . 

6    08  i,  98 

84  '  ■  94 

04 

97 

07  '■•  97  y 

Feb. -Men. 

6    10  y  00 

86  %  95% 

05  % 

98  H 

99        99 

Mch.-Apr. 

6   12%  02% 

88%  97% 

07  y 

00  l  . 

01       101 

Apr.-Mav 

r,  u      03% 

89  %  98  % 

08  H 

om 

02      102 

May-June 

6   15%05       91  M  00  ^  10  H  03 

03  y  03  y 

BREADSTUFFS. 

Friday  Night,  Aug.  11  1911. 

Flour  has  been  moderately  active  and  firm,  although  at 
times  during  the  week  business  at  Northwestern  and  interior 
points  has  been  dull.  With  the  firmness  of  wheat  prices, 
however,  and  predictions  of  moderate  cereal  crops,  together 
with  a  renewal  of  export  demand,  prices  on  patents  have  in 
some  instances  been  advanced  30  to  50c.  per  barrel.  Lat- 
terly some  of  the  Western  markets  have  reported  an  im- 
proved demand  at  the  advanced  quotations,  seemingly  in- 
dicating a  belief  that  the  surplus  for  export  may  prove  smaller 
than  the  average  of  recent  estimates.  Kansas  straights  have 
been  quite  active  .  Bran  and  mill  feed  have  met  with  an 
improved  demand.  Many  buyers,  however,  believe  in  a 
reaction  because  of  the  large  stocks  at  Chicago.  The  output 
of  flour  for  the  week  at  Minneapolis,  Duluth  and  Milwaukee 
was  333,600  barrels,  against  339,600  the  week  before  and 
310.4UO  a  year  ago. 

Wheat  has  been  in  the  main  firm  and  at  times  higher  on 
insistent  reports  of  crop  damage  and  of  unfavorable  weather 
conditions  in  the  United  States,  Canada  and  Russia  and  some 
other  produciiui  regions.  Interest,  too,  has  centred  around 
the  Government  report .  which  was  announced  on  Wednesday  , 
and  which  fulfilled  bullish  predictions.  It  made  the  indi- 
cated winter-wheat  crop  455,149,000  bushels,  against  464,- 
044.000  last  year  and  the  spring-wheat  crop  200, fit."), 700 
bushels,  against  231,399,000  a  year  ago,  or  a  total  this  year 
of  a  round  665,000,000  bushels,  against  an  outturn  of  695,- 
143.000  bushels  a  year  ago.  These  figures  were  about  in  line 
with  many  private  estimates,  and  prices  for  a  time  advanced. 
Another  of  the  leading  factors  in  the  firmness  of  prices,  as 
already  intimated,  has  been  bad  news  as  to  the  Russian  crop; 
in  fact,  there  have  been  estimates  of  as  low  as  65,000.000 
bushels  for  the  Russian  exportable  surplus.  In  the  Azof  region 
there  have  been  many  complaints  of  excessive  rain  and  in  the 
Volga  district  Russian  advices  state  that  the  crop  is  practi- 
cally a  failure.  Significantly  enough,  the  English  and  Con- 
tinental markets  have  displayed  a  rising  trend,  although  the 
Liverpool  market  has  at  times  been  disturbed  by  labor 
troubles,  of  ]:Uc  the  export  inquiry  has  increased  and  al- 
though little  or  no  expor!  business  was  consummated  early 
in  th<-  week,  latterly  over  1,700,000  bushels  have  been  taken 

for  export.     Uneasiness  ha.-  been  manifested  regarding  the 
condition  of  spring  wheal  in  the  Northwest  and  in  Canada. 
is  damaged  the  American  spring-wheat  crop  and  of  late 
ladian  reports  have  been  of  rust  and  oi  spotted  conditio 
th  some  fjeara  of  frost,  which  last  I 
tension  in  the  American  Northwest .     To  sum   up-)  t"  many  it 
appears  that  Europe  is  about  to  become  a  larger  buyer  of 
American  wheat.     Yej  many  of  the  crop  accounts  have  i 
distinctly  favorable,  there  rood  increase  in  tic-     isible 

pi  nea  .  v  and  I  II  inter- 

est i  heavily.     I  ranee,  I  lermany,    ixgen- 

tina  and  Australia  hat  gratifying  crop  accounts,  bar- 

ting  in  th  ■  Unite  1  Kingdom  is  p  ing  under  favorable 

conditi  .  i;   Canada  the  weather  has  improved,  while 

in  the  American  Northwest  harvesting  is  in  progn 
there  have,   moreover,  been  some  favorable   crop  account 


No.  2  red 

mber  delivery  in  ele  \  at 

delivery  In  elevator 

'        ,   in  ele\  ator. 


from  that  section.  The  world's  exports  were  1.0,928,000 
bushels,  against  10,448,000  last  week  and  10,464,000  last 
vcar.  The  American  visible  supply  increased  1,565,000 
bushels,  against  6,922,000  I  23,000  last 

year.     To-day   prices    advanced    in    the    fa 

her   .Northwest,   on   heavy   bu  tort 

es. 

ORK. 

I  /••/•''. 

96  86 

97  98  97 

GO. 

■■ 
02  93    ,     92  93  ' 

i.-,  ■•  .     96;        90 
May  deliver;    In  elevator  101    |    103        102%    !<>_•■,    L02    .   103 

Indian   corn   has  advanced   slightly   on  tiot,   dry 

weather  in  the  Southwest  and  on  a  bullish  construction  of 

overnment  report,  which  placed  the  indicated  crop  al 

about    2,700,000,000    bush.,    againsl     3,125,713,000    bush. 

year.     Unfavorable  crop  accounts  have  been   received 

from   Iowa,   Illinois,    Missouri  and   Michigan,  and   the  visible 

ply  fell  off  1,523,000  bush.     On  the  other   hand,  good 

rains  have  fallen  in  Nebraska,    Kansas  and.  .Missouri,  and  the 

weather  is  generally  conceded  to  have  benefited  the  crop 

since    the    compilation    of    the   Government   figures.      Rou- 

manian  crop  advices  are  favorable.     Prices  to-day  advanced 

on  some  unfavorable  crop  reports,  continued    hot   weather 

Southwest  and  on  the  advance  in  wheat. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN   NEW  YORK. 

'Sat.     Mon.    Tves.     Wed,  Thurs.  Fri. 
Cash  corn 70  %      70  y      70  %      71  M      71  %      72% 

September  delivery  In  elevator 70  y      69  y      70  %      70y       71% 

DAILY   CLOSING    PRICKS   OF  CORN    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 64  %     64%     84  %     65         65  %     65% 

December  delivery  in  elevator 62  61%     6  2  y     62%     62  T<     63 

May  delivery  in  elevator 64%     64%     64%     64%     65         65% 

Oats  have  been  steady  in  the  main,  although  cash  oats 
and  the  September  option  have  at  times  declined.  The 
Government  report  indicated  a  crop  of  817,800,000  bush., 
against  1,126,765,000  last  year,  out  of  wdiich,  by  the  way, 
it  is  estimated  that  some  1,027,000,000  bush,  were  consumed. 
Bulls  call  attention  to  indicated  shortages  of  hay,  pastures, 
potatoes,  barley  and  minor  cereals.  Country  offerings  of 
new  oats,  however,  have  been  large,  causing  the  heaviness 
mentioned  in  near-by  oats,  and  latterly  the  reports  of  yields 
have  in  many  instances  been  more  encouraging.  The  visible 
supply  increased  1,621,000  bush.  To-day  prices  advanced 
on  expectations  of  lighter  receipts. 

DAILY   CLOSING   PRICES   OF  OATS   IN   NEW   YORK. 

Snl.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 47%      46%      46  46  46  46 

No.  2  white 48  47  46%      46%      46%      46% 

DAILY    CLOSING   PRICES    OF   OATS    FUTURES    IN   CHICAGO. 


Sat . 


September  delivery  in  elevator 42% 

December  delivery  In  elevator 44% 

May  delivery  in  elevator 47  % 

The  following  are  closing  quotations: 

FLOUR. 


Man  . 
42% 
44  % 
47 


Tves. 
41% 
4  4% 
47% 


Wed.  Thurs. 
41%      41 


44% 
47% 


44  ', 
46% 


Fri. 
42 

44% 
47%" 


Winter,  low  grades 53  00  @53  25 

Winter  patents 4  60  @    4  75 

Winter  straights 4  25  @ 

Winter  clears 3  7  5@ 

Spring  patents 5  3  0§ 

Spring  straights 4  8  0® 

Spring  clears 4  2  5  <s> 


Kansas  straights,  sack. 54  3.~>@S4  60 

Kansas  clears,  sacks 3  85@    4  15 

City  patents 5  95@    6  50 

Rjc flour 4  90@    5  15 

Graham   flour 3  85®   4  00 

Corn  meal,  kiln  dried...   3  70®    3  80 


Wheat,  per  bushel — f.o.b. 
-X.  Spring,  No.  1 51 


..    1 


4  40 

4  00 

5  60 
5  00 
4   50 

GRAIN. 

Corn,  per  bushel —  Cents. 

1434  No.    2 f.o.b.               71% 

13J4        Steamer elevator      Nominal 

97%        No.   3 elevator      Nominal 

98  Rye,  per  bushel — 

Cents.  No.  2  Western Nominal 

46  State  and  Pennsylvania      Nominal 

46%  Barley — Malting Nominal 

--       45% 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &C,  TO  AUG.  1.— The  Agricultural 
Department  issued  on  the  9th  inst.  its  report  on  the  cereal 

crops  for   the   month  of  July  as  follows: 
The  Crop-Reporting  Board   of    the  Bureau  of  Statistics  of  the   United 

States    Department    of    Agriculture    estimates,    from    the    reports    of    the 
correspondents  and  agents   of  the  Bureau,  as  follows: 
For  the  UNITED  STATES: 

Condition,  A  uij .  1 


N.  Spring,  No.  2.. 
Red  winter,  No.  2... 
Hard  winter.  No.  2.. 
Oats,  per  bushel,  new- 
Standards 

No.  2  white 

No.  3  white 


Crops—  1911 

Corn 09. 6 

Winter  wheat 

Sining   wheat 59.8 

All    wheat  

Oats 65.7 

Barley    66.2 



Buckwheat  __82.9 

Potatoes 62.3 

Tobacco ..68.0 

Flax 7i.o 

88.3 
Hay  ...68.6 

Apples  .VS. 9 


101(1.  10-yr.Ar 


79.3 

61.6 

81.5 
70.0 

87.9 
75.8 
78.5 
51.7 

87.6 
K3.1 
47:8 


81.2 

82.3 

82.2 
85.1 

sil  .1 

8  I.K 

82.2 

K3.JS 

88.3 
87.1 
58.0 


July  1 
1911. 
80.1 
70.  H 
73.8 
75.6 
68.8 
72.1 
85.0 

76.6 

72.0 
80.9 

.ST. 7 
6  i  'J 
r.T.u 


Acreage,  1911- 

of  1910. 


101. 
L06.6 
104.9 
105.9 

1)9.9 
97.0 
96.7 
1)7.0 
11 7.3 
72.1 
103.3 

94.1 


1  15. 1)39.000 
31,367,000 
20,757,000 
52,124,000 

35,250  I 

7,038,000 

l  ,962,000 

.soi  ,000 

3,  195,000 

893,200 

3,013,000 

7o:.. Too 

43,017,000 


The  yields  Indicated  by  the  condition  ol  crops  on   \'c.r    l   mil.  the  flnal 


yields  In  1910,  and  the  averages  for  1906-10,  follow: 


Yield  per    U  re 


Indicated    total 

pr^ilvi  ilmn.  1911. 

tared    with 


1!)  1  1  .  in- 

1910. 

llllii 

(  'TOPS 

age. 

/•   0. 

Corn 

27    ' 

27.1 

63.8 

93.0 

Winter  wheal                       "    a\ 

15.8 

lcl  .1 

Spring  wheat                       "      lo.i 

All    wheat                                    "        12.8 

1  1  .7 

mi  6 

Ml 

1  1.7 

.. 

. 

19.8 

24.8 

• 

83  s 

••    alS.6 

B  1  B 

rheat                           "       l « .  i 

84.1 

" 

797.  H 

73  8 

1  i  0 

78.1 

Tobacco                               lbs. 672. 4 

74 .8 

h.      7.6 

162.2 

97.7 

Rice 

32.4 

in   i 

107  S 

llav                                                 lor,-.       Ill 

l  .33 

111 

BO   i 

77.2 

a  Preliminary  estimate  of  yield.     '  Average  for  1905-09. 
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Preliminary  returns  Indicate  a  WINTKR-W1IEAT  yield  of  about  14.5 
bushels  per  acre,  or  a  total  of  455, 140, 000  bushels,  as  compared  with  464,- 
044,000  Ilnally  estimated  last  year,  and  450,130,000,  the  average  annual 
production  In  the  past  live  years.      Quality  is  92.0,  against  92.0  last  year. 

The  amount  of  OATS  remaining  on  farms  Aug.  1  is  estimated  at  5.7% 
of  last  year's  crop,  or  about  64,342,000  bushels,  as  compared  with  63,249,- 
000  bushels  on  Aug.  1  1910,  and  52,663,000,  the  average  amount  on  farms 
Aug.   1   for  the  past  live  years.  ; 

The  preliminary  estimate  of  the  production  of  HYE  is  30,677,000  bushels, 
as  compared  with  33,039,000  bushels  last  year,  and  32,414,000,  the  average 
annual  production  in  the  past  five  years.  Quality  is  91.5,  against  92.7  last 
year. 

For  other  tables  usually  given  here,  sec  page  389. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports,  Aug.  5  1911,  was  as  follows: 


AM1CRICAN     GRAIN 


New  York 

Boston 

Philadelphia 

Baltimore. 1 

New  Orleans 

Galveston 

Buffalo 2 

Toledo 2 

Detroit 

Chicago .18 

Milwaukee 

Uuluth 

Minneapolis 5 

St.  Louis 4 

Kansas  City     4 

Peoria 

Indianapolis 

Omaha 1 

On  Lakes 1 

On  Canal  and  River 


Wheat, 

Imsli. 

899,000 

375,000 

524,000 

931,000 

112,000 

171,000 

,057,000 

,141,000 

1 13,000 

132,000 

26.000 

576,000 

317,000 

513,000 

785,000 

8,000 

771,000 

250,000 

996.000 

184,000 


Corn, 

busk. 

266,000 

26,000 

2, 000 

208,000 

US, 000 

10,000 

62S.000 

97,000 

227,000 

1,635,000 

26.000 

110,000 

11,000 

100.000 

393,000 

2,000 

92,000 

460.000 

316,000 

278,000 


STOCKS. 

Oats, 

bush. 

504.000 

6x666 

167,000 
111.000 


liij( ,  Barley, 
bush,  bush. 
7,000 


1,680.000 
340,000 
115,000 

5,578,000 
168,000 
529,000 
411,000 
461,000 
225,000 

1,427,000 
128,000 
662,000 
140,000 
291,000 


3,000 


1,000 
6,000 

4,000 


4,000 
4,000 


471,000 


32,000 
60,000 

3~7~666 
40,000 


22.000 


Total  Aug.  5  1911-. 
Total  Julv  29  1911  _ 
Total  Aug.  6  1910- 
Total  Aug.    7  1909. 


Montreal 

Fort  William.  -. 

Port  Arthur 

Other  Canadian. 


.45,881,000       6.005,000  13.000,000 

.41,310,000  8,001,000  11.203,000 
.14,798,000  3,708,000  2,645,000 
.  7.195,000       2,306,000       2,803,000 

CANADIAN    GRAIN  STOCKS. 


Wheat, 

bush. 

665,000 

2,435,000 

1,486,000 

811,000 


Corn, 

bush . 

588,000 


Oats, 

bush . 

355,000 

1,115,000 

1,332,000 

1,429,000 


22,000 

14,000 

231,000 

124,000 


Rye, 
bush. 


669,000 
714,000 
741,000 
188.000 


Barley', 

bush. 

31,000 


Total  Aug.  5  1911. 
Total  July  29  1911. 
Total  Aug.  6  1910- 
Total  Aug.    7  1909. 


American  . 
Canadian  . 


5,397.000 
6,018,000 
4,101,000 
1.156.000 


Wheat. 

bush . 

.45,881,000 

.   5,397,000 


588.000 

858,000 

23,000 

59.000 

SUMMARY. 

Corn, 

bush . 

6,005,000 

588,000 


4,231,000 

4,731.100 

841,000 

157.000 


Oats, 

bush . 

13,000,000 

4,231,000 


Bye, 

bush. 

22,000 


31,000 

31.000 

111,000 

74.000 


Barley, 

bush . 

669,000 

31,000 


Total  Aug.  5  1911- 
Total  July  29  1911. 
Total  Aug.  6  1910- 
Total  Aug.    7  1909. 


.51,278,000  6,593,000  17,231,000 

.47,334,000  8,859,000  15,934,000 

.18,899,000  3,731,000  3.480,000 

.   9,351,000  2,425,000  2,960,000 


22,000 

14,000 

231.000 

124,000 


700,000 
745,000 
852,000 
262,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  11  1911. 
Out-of-town  retailers  were  more  numerous  in  local  textile 
markets  this  week,  and  their  operations  caused  increased 
activity  in  various  lines,  especially  in  jobbing  houses,  which 
reported  a  fairly  satisfactory  volume  of  business.  The  char- 
acter of  the  trading,  however,  differed  little  from  that  of 
recent  weeks,  no  general  disposition  being  shown  by  mer- 
chants to  anticipate  distant  needs.  This  was  the  case  par- 
ticularly in  the  cotton  goods  division,  where  unsettled  con- 
ditions in  the  raw  material  market  continued  to  restrict  for- 
ward buying  and  seemed  to  overshadow  other  factors  in  the 
situation,  such  as  the  increasing  scarcity  of  many  lines  of 
staple  cottons  and  the  growing  curtailment  of  production. 
Most  of  the  orders  placed  this  week  on  cotton  goods  were  for 
prompt  or  near-by  shipment  to  replenish  limited  stocks  in 
merchants'  hands,  and  requests  for  immediate  deliveries 
became  more  frequent  and  numerous.  In  many  lines  buyers 
found  available  supplies  of  well-known  staples  not  as  abun- 
dant as  they  had  thought,  and  in  not  a  few  instances  they 
were  obliged  to  order  goods  and  take  their  turn  on  deliveries. 
The  demand  this  week  came  principally  from  Southern  and 
Western  interests — in  other  words,  from  agricultural  rather 
than  industrial  sections.  Manufacturing  trades,  as  well  as 
retailers,  operated  with  more  freedom,  but  jobbers  did  little 
in  the  way  of  covering  future  requirements;  they  continued 
to  take  all  goods  due,  and  in  a  number  of  cases  requested  an- 
ticipations of  shipments  not  yet  due.  The  primary  cotton 
goods  market  ruled  rather  inactive  so  far  as  business  for 
the  future  is  concerned.  Scattered  sales  of  small  lots  at 
concessions  were  again  reported,  and  some  mills  were  dis- 
posed to  discount  lower  cotton  later  on,  but  the  majority  re- 
mained firm  on  contracts,  and  on  certain  lines,  notably  lead- 
ing brands  of  bleached  goods,  which  were  reduced  recently, 
prices  were  advanced.  Cotton  yarns  were  quiet,  with  con- 
siderable irregularity  in  prices,  due  to  offerings  or  short  selling 
by  dealers  and  small  mills  in  expectation  of  still  cheaper  raw 
material.  In  staple  underwear  for  spring,  business  was 
quiet  and  conditions  somewhat  unsettled;  leading  balbriggan 
manufacturers  have  decided  to  curtail  production  in  an  ef- 
fort to  steady  prices.  The  largest  producers  of  men's  wear 
are  getting  a  fairly  good  business  on  the  higher  grade  staples 
for  future  delivery,  but  the  volume  is  below  expectations. 
Dress  goods  generally  are  slow. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Aug.  5  were  9,424 
packages,  valued  at  $528,270,  their  destination  being  to  the 
points  specified  in  the  table  below 


-1911- 


New  York  to  Aug.  5 —  Week. 

Great   Britain 11 

Other  Europe..  25 

China .    7,161 

India    _. 

Arabia 

Africa  .. .  .     543 

West   Indies 384 

Mexico 9 

Central  America 501 

South  America 586 

Other  countries 208 


Since 

Jan .  1 . 

494 

022 

68,624 

'7,866 

12,524 

3,716 

23,883 

1,395 

12,125 

3  5,82  7 

23,009 


Week . 

2 

8 

1,629 

13 

536 

822 

852 

27 

563 

1,059 

1,852 


-1910- 


Since 

Jan.  1. 

1,273 

630 

44,396 
8,428 
7,540 
3,450 

16.994 
1.226 
6,542 

29.920 

27,021 


Total    9,424      205,085  7,363      147,420 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
814,378,647  in   1911,  against  $10,342,743  in  1910. 

Trading  in  domestic  cottons  was  somewhat  more  active, 
but  unevenly  distributed,  and  principally  of  a  filling-in  char- 
acter. "Fruit-of-the-Loom"  bleached  muslins  were  ad- 
vanced to  8^8C.  net,  and  a  similar  advance  was  made  on 
other  branded  bleached  goods,  while  a  firmer  tone  was  noted 
on  some  lines  of  cottons  which  were  not  reduced  when  "Fruit- 
o-the-Loom"  fabrics  were  recently  lowered.  These  ad- 
vances were  taken  to  indicate  that  bottom  prices  on  the  lines 
affected  had  been  reached,  and  buyers  accordingly  operated 
with  more  confidence.  Business  in  staple  prints  and  ging- 
hams consisted  chiefly  of  small  orders  for  current  require- 
ments. Heavy  brown  sheetings  ruled  firm,  with  an  increas- 
ing scarcity  of  well-known  brands,  and  the  same  is  true  of 
various  lines  of  denims,  tickings  and  other  staple  domestics. 
Wash  fabrics  were  in  fair  request,  but  few  large  orders  were 
received.  Export  trade  remained  dull  and  featureless. 
Print  cloths  and  convertibles  ruled  quiet,  with  trading  con- 
fined to  small,  scattered  lots;  mills  are  firm  on  goods  to  be 
made,  but  there  has  been  some  further  shading  on  limited 
quantities  of  spots.  Gray  goods,  38^-inch  standard,  are 
quoted  at  43^c.  to  4^gc,  but  most  mills  are  holding  for 
slightly  higher  prices. 

WOOLEN  GOODS. — The  primary  market  for  men's  wear 
was  more  active,  as  leading  clothing  manufacturers  operated 
quite  freely  on  lines  for  spring.  The  business  placed  with 
some  mills  was  satisfactory,  but  with  others  it  was  disap- 
pointing. Demand  ran  largely  to  serges,  although  carded 
woolens  and  fancy  worsteds  were  well  patronized.  It  was 
announced  that  some  fabrics  had  been  sold  up  and  withdrawn, 
while  certain  lines,  notably  serges,  were  advanced  2J/£c.  to  5c. 
a  yard  over  opening  quotations.  Dress  goods  for  spring 
showed  no  improvement,  buyers  continuing  rather  indiffer- 
ent, and  producers  of  cheap  fabrics  have  deferred  naming 
prices  for  the  new  season  until  purchasers  show  more  interest. 
Uncertainty  over  the  tariff  is  held  largely  responsible  for  the 
hesitancy  shown  bv  both  mills  and  buyers. 

FOREIGN  DRY  GOODS.— Activity  in  dress  linens  for 
spring  continued  unabated,  and  fair  orders  were  received  for 
fall  housekeeping  lines.  Imported  woolens  and  worsteds 
were  taken  only  in  moderate  quantities.  Burlaps  were 
quiet  but  easier,  in  sympathy  with  Calcutta;  lightweights 
are  quoted  at  3.85c.  and  lOJ^-ounce  at  5.25c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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$T/Vt£  y*flB    01TY   ^Ef/WMrNT, 

MUNICIPAL  HUM)  SALES  IX  JULY. 

Notwithstanding  the  fad  that  more  than  2  million  dollars' 
worth  of  municipal  bonds  were  offered  without  success  in 
July,  the  securities  disposed  of  during  tint  month  reached 
an  aggregate  of  $39,491,742,  or  over  :5 '  _>  million-;  more 
than  the  next  highest  July  output,  that  of  $35,832,789 
reported  last  year.  Of  last  month's  total,  however,  more 
than  23  millions  was  contributed  by  the  State  of  New  York 
and  the  cities  of  Philadelphia  and  Pittsburgh.  New  York 
State  -old  $12,500,000  Is,  Philadelphia  $9,750,000  -Is  and 
Pittsburgh  $1,065,000  4J^s.  Other  large  issues  included 
in  our  list  for  July  are  as  follows:  $470,000  4s  and  $360,000 
fijs  of  Milwaukee,  Wis.,  §030,000  5s  of  Everett,  Wash., 
$500,000  4s  of  Cuyahoga  County,  Ohio,  $500,000  5s  of 
Galveston  County,  Tex.,  $498,000  4 34s  and  $15,000  4s  of 
Cleveland,  Ohio,  $450,000  5s  of  Grand  Junction,  Colo.,  and 
$450,000  6a  of  the  Port  of  Tillamook,  Ore.  Large  loans 
offered  last  month  but  not  sold  were  Cleveland  School  Dis- 
trict, Ohio— $500,000  4s;  Minnesota— $500,000  State  prison 
certificates  offered  at  not  exceeding  4 ^%;  Cabell  County, 
W.  Ya .— $300,000  4J^s,  and  Memphis  School  District, 
Tenn.— $250,000  4J^s. 

In  the  table  below  we  give  a  comparison  of  all  the  various 
forms  of  securities  put  out  in  July  of  the  last  five  years. 
It  will  be  noticed  that  the  total  of  all  loans  negotiated  last 
month  was  $G0.jS3,150,  including,  in  addition  to  the  $39,- 
491,742  permanent  loans  referred  to  above,  $17, 903, .'ill? 
temporary  obligations  and  $1,688,041  Canadian  debentures 
and  also  $1,500,000  bonds  of  the  Territory  of  Hawaii. 

1911.      1910.      1909.      1908.      1907. 

s  s  s  s  s 

Permanent  loans  (TJ.  S.).39,491,742  35.S32.789  20,120,047  21,108,678  16,352,457 
Temporary  loans  (U.  s.>. 17. •H).j.3t>7     S. 135.071     5,295,248     6,278,567     1.264,611 


Canadian  loans  (penn't).    1,688,041     1,532.313  35,144,492  27,172,396 

BondsofC  S.  Possi   sions  1,500,000        425.000     

Gen.  fund  bds.  (N.  Y.  C.)    4,000,000      


636.S00 


Total.. ...60,583,150  49.925,773   60,560.387  54,559,641   18,253,868 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  during  July  1911  were  296 
and  390.  respectively.  This  contrasts  with  357  and  499  for 
June  1911  and  with  308  and  437  for  July  1910. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.     In  these  figures  temporary  loans,  and  also 


issues  by  Canadian  municipalities,  are  excluded. 


Month  of 

For  the 

July. 

Seven  Mos. 

1911  ..  . 

..$39,491,742 

S262.227.695 

1910  ... 

.      35.832,789 

198,678,899 

1909  ... 

..   20.120.647 

-'-'7.245,964 

1908  ... 

..   21,108.678 

190.191,257 

1907 

..    16.352.457 

131,700,346 

1906  ... 

.  .    25.4  .2.095 

127,780.340 

1905  ... 

.    10.87S.3II2 

122.601.356 

1904  ... 

..    33,233,254 

171,102,409 

1903  ... 

_.    15,670,240 

95,246,674 

1902  ... 

.  .    12.861,550 

100,489,945 

Month  of 
July. 

1901 $8,262,495 

1900 8,104.043 


1899 
1898 
1897 
1896 
1895 


18,613,958 
7,868,563 

17,389,859 
5,313,495 

15,374,660 


1894 8,253,237 


1893 
1892 


1,691,600 
4,139,100 


For  the 
Seven  Mos. 
569,485.555 
86,047,708 
81,959,334 
51,947,110 
90,605,236 
48,490,459 
72,366,273 
74,680,229 
3  1,354,715 
53,232,391 


In  the  following  table  we  give  a  list  of  July  loans  to  the 
amount  of  $39,491,742,   issued  by  296  municipalities.     In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 
JULY   BOND   SALES. 


Pagt 

359    . 

243 

423. 

423.. 

302.. 

119. 

360. 

181 

360. 

- 
119 


Xame.                        Rate.  Maturity. 

Albany.  Ore 5  dl921-1931 

Alcorii                             5  (21921-1931 

Alhan                     rIlghS.D.,Cal..  4  V,  1921-1951 

Alhambra  ■                 >  ,  Cal 4'.  1921-1951 

Alliance,   Ohio I  1928 

Aniory ,  Ml:  s 5  K>  193  1 

Archbold.    Ohio  _  4  H 

Archer  City.  Tex.  _.      6    "  (11916-1951 

Arthur  S.  D.  Xo.  86,  Ii!  1912-1921 

\.J .    .    :  1951 

Ashland.   Ohio.. :,  01916 

Ashlr.-   .                                                  6  (11912 
•     S ... 

i; 

5        (21921-1951 

', 
ilo 

.'j  !  . 
D..  Iowa 

4 

'-.'.'.'.'-'.'.'.    4 

4>4 

ues) .   4  A 


1931 


1941 

1912-1921 

1941 


- 

181  . 

1X1 

2  13 
182. 


4 

4 
4  A 
4 

:. 

sy, 

5 


I 
■ 

6 

4  A 
..    4 
•..Mo  .5 

fe»)ZI  ~-\[\y, 

■strict,  Cal     6 
.Coalings.  Cal c 


1919-1 
01921-1931 

1912-1921 
(11913-1916 


01927 

1911 

(11916-1931 
1912- 


1921 


Amount. 

S75.000 

10.000 

55,000 

60,111'n 

15,200 

.  000 

3.000 

12,000 

25 

10" 
20 

1  ,000 
170 

10,000 
12,000 

I 
70,1 
183 

000 
20.000 


100.85 


100 
100.613 


100 

1IHI.676 

100 


100.10 

I 

in  I  .205 


1"! 
103.66 


303 

12  1 

2  i  I 

182 

120 
182 

'  ;  I 
182 
12  1 
:;>•,! 
308 

2  t  1 
2  1  I 

3  s : 

!  B  " 
120 

424. 

303 
424. 
303. 
361. 
182 
211 
182 
361. 
303. 
.  1 

2  M 

3  6 1 
2  1  1 
303  . 
361  . 


No 
Columbus  Grovi  .  i >hi<>  -i  ' i 

i  icne,  Okla.  (2  Issues)  o 

Common vi  salth  Soh     [)!  1.5 

C  imo  I  ool   Dlst.,  1  cji 

School  Dlstrlot,  Cal  6 

ill.   '  la 

Cos  loci  .hi.  Ohio  i  i  Issues)  4  '  ■ 

Crawford  County,   I  nil  i  !  _■ 

i  ro  iwcll,  Mich 5 

Culbertson,  Mon1 6 

Cus  ahosra  county    Ohio  I 

i  iounl  y,   m  i 5 

Daj  ton,  Ohio  (3  Issues)    5 

Dccrfteld  Fire  District,  Mass     .  4 

.  .I  District,  Cal  5 

Dorchester  County,  Md 5 

■•(ton,    Ha 5 

Dunkirk  School  City,  Ind    4A 

tiiis  ii  ■  lounty,  Fla.  ..    5 

East    \urora,   N.   Y 4.30 


Maturity. 
1916 
1931 


1 9  1 1 

1912-19: 


East   Ilimpton  S.  I)..  N.  V 
East  Liberty  Sen.  Dlst.,  Cal. 
East  Providence,   it.  I   


.Eden,  Me 

Elizabeth,  N.  J . 

Kllinwood  School  District,  Kan. 

.Ellsworth  Township,  Ohio 

EmaU3  School   District,   Pa . 

.Erwln  U.  F.  S.  D.  No.  1,  N.  Y. 

.  Everett,  Wash 

.Falrvlcw  School  District,  Cal._. 

.FafM).  No.   Dak 

Fergus  Co.  S.  D.  No.  1,  Mont.. 

Ferguson,  Mo  

Fltchvlllc  Twp.  S.  I).,  Ohio   ... 

.  Fostorla .  Ohio 

Frankfort,  N.   Y 

Franklin  County,  N.  Y    

Franklin  County.  Ohio  (5  Issues) 


14  A 
14 

4 

•1 

5 

•1  '■_. 

<T 

5 
6 


1926 
(11921-1981 

"1927 
19  10 

1913-19  10 
1912  i"  . 

1921 
1916-1927 
191  1-1921 
1917-1926 
(1914-1940 
I  1916-1929 
1912-1920 


19  11 
"1915-1919 


5 

4H 
4.30 
4A 
4  A 


2  1-1 
21  1 
2  14 
24  I 
303 
303. 
424. 
244. 

244. 
182 
182. 
1S2 

2  14. 
182. 
361. 
424. 
424. 

244. 
120. 
120. 
2-14. 
303. 
361. 
361. 
182. 
182. 
121. 
303. 
182. 
303. 
303. 

361. 

424. 
244. 
424. 
245. 
245. 
362. 
121- 
124. 
424_ 
304- 
182. 
301. 
183. 
183  . 

3  62. 
304. 
30!  . 

2  15. 
304 
304  . 
121 

3  0  2 
245. 
30  l 

183 
301 . 

30  I 
i  8  3 

1  !1 

2  1 5 

125 

121 

183 
2  1  5 

304 

183 
2  1 5 

362 
l  21 

121. 


.Franklln  Co.  S.  D.  No.  30. Wash.  5  A 
Franklin  Co.  S.  D.  No.  36,  Wash  5  A 

Frederick  City,  Md 4  A 

.Freeport  S.  D.   No.  145,  III 4 

..Fremont.  Ohio 4A 

.Frlant  School  District,  Cal .. 

.Galveston  County,  Tex 5 

.Galveston  Co.  Com.  S.  D.  No  11, 

Tex  5 

. .  Garrison"  I  nil"  "s ."  b" .",  "f  ex   ...'/.   5 

..Gazelle  School  District.  Cal 6 

. .Gilroy  School  District,  Cal 5 

.Giltner,  Neb ... 

.Gonzales,  Tex 5 

.Grand  Junction.  Colo 5 

.Grand  Rapids,  Mich.  (2  Issues).   4  A 

Granccville,  Idaho 6 

.  Greene    &    Lawrence    Counties 

Drainage  District,  Ark 6 

.Greene  County,  Mo 4  A 

.Greene  County,  N.  V 4 

..Greene  County,  N.  Y 4 

.Griswold  School  Dist.,  Iowa...   4  A 

.Grove,   Okla . 

.Gunnison,  Colo 6 

-Hamtramrk  S.  D.  No.  8,  Mich.   4  A 

Harrison  Twp.  Road  Dlst., Ohio.  4 
.  Hartford-West  Mid.  S.  D.,Conn.  4 

-llattlcsburfr,    Miss .. 

.Herkimer  County,  N.  Y 4 

.Humboldt  County,  Nev 6 

.Huntington,  Conn 4A 

.Indiana  (12  issues) 14  A 

16 

-Iron  Mountain  S.  D.,  Mich 5 

.Irving  Park.  Ill 4  A 

.Jackson  Co. Com. S.D. No. 55, Tex.   5 
.Java,  N.  Y_  ...   4A 


1931 

1912-192! 

(21924 

(21921-1931 

(11916-1931 

1912-1916 

1915 

1933 

1921-1930 


f/1  9 16-1931 

(21916-1931 

1921-1931 

1920-1924 

1913-1922 

01931-1951 

(21916-1931 
(21916-1951 

1912-1951 

(21912-1951 
(21921-1926 
1912-1916 
1131 

1927-1931 
(21919 


i    (21914-1921 

£1921-1926 

1926 


1936 


1921 
~19~3~1 


.Jefferson  County,   Ark 6 

.Jefferson  County,   N.  Y 4 

-Jefferson  County,  Ohio    4 

.Jerome  Special  S.  D.,  Ohio 5 

.Toilet,  111 4  A 

-Jonesboro  Grad.  S.D.,  No.  Caro.  5 

.  Kalamazoo,  Mich 4 

Kalamazoo  S.  D.  No.  1,  Mich..   4  A 

.Kearney,  N.  J 4  J-3 

.Kearney  S.  D.  No.  7,  Neb 5 

-  Kelso,  Wash 6 

-Kendrlck  School  Dist..  Ida 5 

Ken  mare,  No.  Car 5 

.Kennewlck,  Wash 5  A 

-Kintr.  Co.  S.  D.  No.  71,  Wash..    5 

.King  Co.  S.  D.  No.  97.  Wash..   5 

King  Co.  S.  D.  No.  134,  Wash.    5 

Kinr  Co.  S.  D.  No.  137,  Wash.    5 

i.i  Grange,   ill 5 

Lake  Township,  Mich 5 

Larchmont,  N.  Y -i', 

LasCruces,  \.  Mex.  (2  issues)..   5 

Lexington,    Mass 4 

.Liberal,   Kan.       6 

Liberty  Township,  Ohio 5 

Little  Rock,  A  rk  .   5M 

School  District,  Utah...-   5 

Lo  '   I    o ._   ...  4  A 

-.    Ky 

ass -i 

-McConnellsvllie.IOhlo .   ..  4  A 


4 
4 


.    Pa 

.  Ohio 

II 
■  .    i  i 
d,  Ohio    2 

4  A 



I 

iflcb  ..  4  A 

0/6 
\5 
Ustrlct,  ( >i:l'i 
i  ihlo 

M 

i  Iowa..  . 

U  : 

cl llch 


4 

4 

1 


1917-1931 
(21916-1951 
1913-1917 
1913-1924 
1926-1928 

"  1916" 

1931 

1941 

191  1-1922 

1918-1921 

1936 

(21921-1931 

(21916-1921 

"  1931" " 
(21921-1931 
(21912-1931 
(21912-1916 
£1912-1916 
(21916-1931 

01919 

1916-1940 
(21931-1941 

"" 194l" ~ 

(21929 

19  12-1920 

(21921-1931 

O1920 

1921 

1912-1921 

(11926 

1931 
1931 


1921 

alfl 

1912-1931 


Mo  V 

' 

Mt.  Sterling,  in 

tit.  Tamalp  ds  U.H  S  D.,  Cal.  B 
New  Bedford,  Mas  1  Issues)..  4 
New  Britain,  Conn  • 

ampshlrc  .   3H 

W< ■•■'.  Hanover  County.  No. Car. 


l'.2l 
1921-1960 

1917-1921 
1936 


Amount, 

$6,000 

1. ,.000 
3,000 

10,000 

20,000 
5,000 

13. .SO. I 
1.IOO 

111. 

:   00 
.MlO.illlM 

150,000 

is.  100 

28,000 

6,000 

25. 000 

36,000 

1  1.  100 

100. ono 

1  I  1  .375 

7,000 

17,000 

5.000 

80,000 

75,000 

27.500 

2  1.000 

6,000 

7,500 

9,800 

15,000 

630.000 

3,500 

T  65,000 

107,000 

7,000 

3,000 

3,725 

60,000 

100,000 

1100,000 

1  114,500 

500 

1,200 

30,000 

50.000 

7.000 

1,300 

500,000 

1,200 

10,000 

5,000 

40,000 

8,400 

4,000 

450,000 

153,000 

18,322 

260,000 

150.000 
21,500 
13,500 
25,000 
25,000 
90,000 
35,000 
25,000 

160,000 
40.000 

108,000 
20,000 

100,000 

48,890 

9,500 

100,000 

125.000 

7.000 

5,000 

25,000 

15,000 

35,000 

4,000 

35,000 

10,000 

18,000 

60,000 

62,000 

40,000 

10,000 

15,000 

10,000 

30,000 

15.000 

6,000 

7,000 

8.000 

13,500 

50.000 

25,000 

75.000 

'...(■,50 

30.000 

50,000 

9,000 

.".,,000 

28,000 

289,000 

i:  .000 

18 
37,500 

to. 

1 
21.000 

10 

MOO 

I.7O0 
10,0 

17.000 
10,000 

H> 
35,000 

223.200 
,000 

122.000 

50.000 


I'rin-. 
Kill 
98 
100 
100 
103.66 

100 
100 

106.25 
101  .037 
100.203 
105.25] 

111:1.75" 
LOO 

100.55 
103.101 


100.114 

100.088 
100.20 

100 


.1 1 


100 
101. 

100 

100 
100.33 


100 
101 
101 
1  03 

101 
100 

101 
100 
100 
10  ! 
100 
100 
100 

100 
101 


041 
77 
514 
88J) 
052 
61 
10 
187 
338 
01 
764 
631 
M 


118 


101.314 
100 
100  \  i 

1  00  '  |>j 
100 
100.20 
105.665 

100.97 

97 
100.30 


100.78 
100 
100 
100.506 


100.555 
100 
100 
98.76 

100 

103.38 

100.77 


100 
100 


100.101 

100  m 

102.501 
104.438 


102.33 
103.599 


101 


100 


100 
100 
100 
100 


108.25 
100.14 

lbl".4l" 

f0"7".15" 


103.071 
S06 
"•I  .777 
103.S27 
101  .25 

98 

1. 11 1.I6 

75 
100 

100  ot  i.i 
82 


Kill  91 

III) 

inc.. 717 

102.095 

99.032 

loo 


422 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Name.  Rate. 

New  Lexington,  Ohio 4  a 

Newport,  N.  v  .       i 

New  Yurie  State  (2  issues) -1 


J 


4K 

4A 

4A 

4 

4A 

$A 


.Niagara   Falls,  N.  V 

■-  lagara  Falls,   N.  v 

Niagara  Falls,   v.  v 

Noble  Twp.,  Ohio 

.No.  Arlington  S.  D.,  N 

foi  Hi  Bend,  Ore 

Norwalk  Twp.,  Ohio _  5 

.Nottingham,  Ohio 4A 

oak  Harbor,  Ohio  4 

.Oakhurst  Sch.  Disc,  Cal 6 

Oakley,    Ohio    5 

Oakley,    Ohio  I 

.Oklahoma  County ,  Okla 5H 

.Omaha,  Neb 4  A 

.Oroville,  Wash 

Owosso,  Mich 4M 

.Oxford,    Ohio 4  Mi 

.Oyster  l!ay  S.  D.  No.  5,  N.  Y__  4  A 

.Pacific  Grove,  Cal.  (2  issues) 5 

.Pana,  111 4H 

.Park  City,  Twin 5 

.Pasadena,  Cal 4A 

.Pasco,  Wash 5 

.Passaic,  N.  J 4  A 

.Pawnee  Co.  Drain. D.  No. 1, Neb.   (i 

.Pawnee  Sch.  Dist.,  Ill 

Peoria,  111 

.Philadelphia,  Pa 4 

.Philadelphia,   Pa 4 

.Pittsburgh,  Pa.  (3  Issues) 4  ', 

.Pleasant  Valley,  N.  Y 4'A 

.Plummer  S.  D.  No.  741,  Idaho.  6 

.Plymouth  Twp.,  Ohio 5 

.Portage,  Ohio 6 

.Port  Lavaca  I.  S.  D.,  Tex 5 

.Port  of  Tillamook,  Ore 6 

.Portsmouth,  N.  K 4 


Maturity. 
1020 
1041 
1061       12 

1941-1949 
1 03 1 
1931 

11)17 
1912-1934 

"  "al9 14" 


1917-1921 

1941 

1941 

1936 

«1'J18 

1012-1016 

1916-1921 

1012-1051 
L031 

1941 
1!)  12-1951 


Amount. 

5-1.500 

1  5,000 

,500,000 

30u,    on 

6,000 

42,500 

4,000 

22,500 

35,000 

5,(11)0 

12,5!  I 

25,000 

2,200 

2,5001 

2,500 

10,000 

370,000 

10,000 

5,000 
4,000 
70,000 
72,000 
10,000 
25,000 
41,000 


100 
103.80 

1  02.327 

105.5123 

100".6«8 
100.0057 

101.6002 
101.622 
100 

100.227 
109.995 

J/100.50 
100.53 


1941 
1910-1921 


1941 
1941 

1912-1941 
1913-1924 
1913-1921 

1912-1921 
1921-1951 

1931 

1925 


40,000 

51,000 

30,000 

9,600 

6,500 

8,771,000 

979,000 

1,065,000 
6,000 
5,000 
16,000 
5,000 
2,500 
450,011!) 


1916 

I'iiii" 

*  ~1~9~4~1 
(H921-1951 

(/1921-1941 

1940 
1910-1940 

1921 

1945 
(21922-1931 

1930 

"  "19*21 

(11021-1931 

1921 

1941 

(21921-1931 

1912-1916 

1912-1917 

1936 

al920 

1912-1929 

1912-1931 

1921 

al925 

1912-1916 


1914 

(H926-1941 

(21921-1931 

(21916-1931 

C1933 

1917 

1913-1929 

1920-1923 

al913 

(21921-1951 

1916-1927 

1931 

(21921-1951 

1922 

1914-1928 

1912-1921 

1912-1916 

1922-1931 

(21912-1931 

(21912-1931 

"  "19*41 


j  20,000 

1  30,000 

3,960 

35,000 

4,000 

5,000 

27,733 

35,000 

30,000 

45,000 

150,000 

16,000 

30,000 

3,000 

1,050 

7,868 

19,500 

18,000 

30,000 

4,000 

8,000 

40,000 

14,978 

14,500 

5,000 

36,000 

10,000 

50,000 

90,300 

6,000 

10,950 

15,000 

32,000 

5,000 

15,000 

222,000 

40,000 

340,000 

50,000 

45,000 

15,000" 

25,000 

35,000, 

125,000 

20,000 

.10,000 

36,300 

138,000 

98,472 

35,000 

63,200 

45,000 

15,000 

76,650 

6,000 

2,500 

12,000 

36,000 

25,000 

33,000 

20,000 

2,000 

4,000 

21,600 

7,960 

8,700 

1,000 

60,000 

8,000 

20,000 

20,000 

20,000 

17,000 

3,000 

1,800 

15,000 

36,000 

50,000 

6,000 

20,000 

25,000 

7,500 

26,000 

30,000 

7,500 

13,000 

90,965 

15,000 


100 

101.305 

103.324 
y 104. 027 

101.34 

100 
i  4.40% 
\  basis 

100 

107.131 

102.039 


101 
J100.75 
\to  102 

102.24 

100.60 

100 

109.381 

104.20 

100 

100 

100.633 

101.216 

10l"062 

102.16 

10*0*933 

100.10 

102.44 

101.388 

101.548 

108.581 

lob" 
102.38 


101.222 

10*0 

100 

100.02 

100.082 
ylOO 

100 

100.75 

100 

100 

106.84 

100 

100 

102.062 

100.20 
j/100 
105.9875 


106.135 
100.655 
2/101.70 

105.177 

102 
103 

100 


100.323 
102.028 


100 

102.05 

107 

100.90 

101.20 


100.25 
100 

100".344 

102.425 

101.669 

102.25 

100 

103.682 

101.691 

100.147 

lbb"" 

103".  1 91 
98.192 
100 
103.067 

iob".4b" 

102.58 
104.308 
100 
1/100 


245. 

304. 

18.'! 

184. 

184. 

184  _ 

248_ 

185. 

2  1 8 


Page.  Name.  Bate.       Maturity.     Amount.       Price.  '  Paye. 

245 

122 
2  15 
42  5 
4  25 
2  10 
2  17 
425 
247. 
122. 
122. 
304. 
425. 

304 . 
304. 
183. 
303. 
363 
305. 
363 
183. 
217. 
363. 
363. 
183. 

183. 

2  17 
247. 
184. 
184. 

247. 
184. 

247. 
363. 

426. 
247. 
247. 
247. 
363. 
248.. 

184.. Preble  County,  Ohio 4A     

184._Prescott  Sch.  Dist.,  Wash 5MS   (21916-1921 

363.. Putnam  County,  Ohio 5  1913-1917 

363. .Queen  City,  Mo 6        (21910-1931 

122__Quincy,  Mass 4  al914 

363.. Red  Springs,  No.  Car 5A  1941 

426..Reedley  Sch.  Dist.,  Cal 5  1921-1935 

426. .Roane  County,   Tcnn 1931 

363. . Rome,  N.  Y 4'4  1931 

426   .Ronccverte,  W.  Va.  (2  issues)..   6  1941 

305.. Roseau  County,  Minn 5  G1925 

248.. Rotan  Ind.  Sch.  Dist.,  Tex 5        (21931-1951 

363..Royalton  Twp.,  Ohio 6         

305.. Rush  County,  Ind 4A      1912-1920 

305.  .Rush  County,  Ind.   (2  issues)..   4  A      1912-1921 

305  .St.  ClairCo.  S.  D.  No.-92,  III...   5  1913-1930 

248. .St.  Helena  U.  H.  S.  D.,  Cal 5         

305.  .Sandusky,  Ohio 4  1917 

248.. Sanger  Ind.  S.  D.,  Tex 5        (21910-1931 

305. .Santa  Barbara  County,  Cal 

364 ..Schenectady,  N.  Y 4H  1914 

248.. Scotia,  N.  Y 4.80  1927 

426     Scotland,  So.  Dak 5        (21910-1951 

305.. Seneca  Falls,  N.  Y 4'A      1914-1925 

248.. Shakopee,  Minn 4A  1931 

185. .Shawnee  County,  Kan 4A  1921 

185. .Shawnee  County,  Kan 5  1912-1921 

185.. Shelby,  Ohio 5         

122  .Shelby  County,  Ohio 4  A      1912-1916 

305..Shelton,  Wash 5  A 

185__Sherman,  Tex.  (3  issues) _, 

427. .Siskiyou  County,  Cal 6 

249. .Somerset,   Pa 4A 

185..Southington,  Conn 4  A 

364.. Springfield  P.  D.  &  P.  D.,  111..   4 

305.  .Stamford,  Conn -_ 4  A 

123.. Stonewall  County,  Tex 5 

305__Tamaqua,  Pa 4! i 

249. .Taunton,  Mass 4 

240.. Taunton,  Mass 4 

249. .Taunton,  Mass 4 

305.  .Tazewell  County,  Va 5 

305..Thermopolis,  Wyo 6 

249.. Three  Rivers,  Mich 4A 

186.  .Tippecanoe  County,  Ind 

123. .Toledo,  Ohio 4 

305..Topeka,  Kan 4  A 

123  .Townsend,  Mont 6 

427.  .Trenton,  N.J 4 

427.  .Trenton,  N.J. 4 

2-19    .Trenton  Sch    Dist.,  Mo 4  A 

249. .Twin  Falls,  Idaho 7 

306_.Uhrichsville,  Ohio 4  A 

364_.Uhrichsville,  Ohio 4A 

124__Upper  Sandusky,  Ohio 5 

306._Utica,  N.  Y 4A 

300..Utica,  N.  Y 4M 

364  .Vancouver,  Wash 6 

364__Vandergrift  Heights  S.  D.,  Pa..   5 

124. .Van  Wert  County,  Ohio 4 

186__Victor  Sch.  Dist.,  Cal 5 

249__Vigo  County,  Ind 4A 

306. .Wabash  County,  Ind 4A 

249_.WakemanTwp.,  Ohio 4 

249_.Waterloo  Twp.  Sch.  Dist.,  Ohio  6 

365  Waynesboro  Sch.  Dist.,  Pa 4 

186.. Webb  City,  Mo 5 

365   .Webb  City  Sch.  Dist.,  Mo 4 

365   .West  Chester  County,  N.  Y 4  A 

124.  .West  Lafayette,  Ohio 4  A 

306  .West  Minneapolis,  Minn 5 

306     West  River  Twp.,  Ind 4  A 

365..Wethersfiehi,  N.  Y 4A 

365. .Wichita  County,  Tex 5 

365__Wilkcs-Barre,  Pa 5 

428    .Wilmington,   Del 4 

249. .Winkler  County,  Tex 5 

306__Woburn,  Mass 4 

250. .Wood  County,  Wis 6 

186..  Wright  County ,  Minn 6 

250.. Wyandot  County,  Ohio 5 

250.  .Wyoming  County,  N.  Y 4  A 

365  Yakima  Co.  S.  D.  No.  26,  Wash.  5 
186  Yakima  Co.  S.  D.  No.  49,  Wash.  5 
250.  Youngstown,  Ohio  (16  issues)..  5 
366._Y'oungsville  Twp.,  No.  Car 6 

Total  bond  sales  for  July  1911  (296  municipalities, 

covering  390  separate  issues) fc$39,491,742 

a  Average  dates  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $17,903,367  of  tem- 
porary loans  reported  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     v  And  other  considerations. 

REVISED  TOTALS   FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 


Name 


3  12 
301 

124        i 
3  12 
362 
30  ; 
305. 


Amount. 


Alliance,  Ohio  (June  list/ .  $15,200 

Baltimore,  Md.  i               I         100,000 

53,000 

•1-1111             70,000 

.Miles  City  Sell    I           ,0.  1,  Mont.  (April  list/ 50,000 

-Orrvllle,  Ohio  (Ju                   56,900 

Pontlac,    .'■•■•      funeJ           100,000 


306.. Youngstown  Sch.   Dist.,  Ohio  (June  list) 69,000 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months. 

Page.  Rate. 

243.. Anderson  Twp.  !  .  D.,  Ind 5 

181    .Barnwell,  So.  Caro  6 

181  ..Brid  an 5 

181.  -Chamnl.iin,   V.   \  .  5 

1654   Colorado  Springs,  Colo .  i 

181    .Columbus,  Ohio 

182._Cuthbcrt,    Ga 

244.. Franklin  County,  Ohio 
182..Gllmore  CItj  .  Iowa 
244_.Glrard,  Ohio 
303.    GreenburgS.D.No.6,  \  1    5 

183. .Merrill  S.  D.,  Iowa        ..      5 

183.. Minnesota  (28  Issue  1  ...  4 

183.  .Mountain  IronS.  D.  No.  2,  .Minn  5 


Maturity. 

1  a  i  1 

1914 

19  12-1  '.127 
!  9  2  6 


1941 
dl9 

"   alV  1 
1913-1924 
(11018-1921 

•    .-,014 


102.575 

I  i;o.  ;,•; 
100 
1 00 

100.50 


' 


107.13 
100 
100 
100 

100 
100 

100 


90 


245. .Nebraska  (8  Issue  1  5  

{4  A 

.Nevada  S.  D.,  Cal       5  1922-1951 

.  North  Dakota  (10  !  1 4  

.Northvllle,  N.   Y.      5  1910 

.Plttsboro,   No.  Caro 6  1941 

.Rockvllle  Centre,  \  .  v 4.19        1920 

.Rockvllle  Centre,  N.  Y 4.29        1921 

.-St.  Charles,  Mo 4  -1931 

.Seattli  .   V\  ash.  (1  ues) 7  1916 

.Spokane,  Wash.  (29  Issues) 6  ■     1921 

185.  .Seattle,  Wash.  (2  issues) 6  1916&1921 

185. .Sulpher,  Okla 5       (Z1921-1931 

l86_.Tacoma,  Wash 6  021 

186..Tacoma,   Wash.  (13  issues) 7  1916-1921 

249. .Teton  Co.  S.  D.  No.  1,  Mont...  __  1926 

18'5. .Tiffin,    Ohio _.  

427__TucumcarI,  N.  Mex 5  

186..Wellman  Sch.  Dist.,  Iowa 4A  (21921-1931 

186.. West  Covington,  Ky 5  _. 

All   the  above  sales   (except  as  indicated)   are  for  June. 

These  additional  June  issues  will  make  the  total  sales  (not 

including  temporary  loans)  for  that  month  $27,393,572. 

BONDS  OF  U.  S.  POSSESSIONS. 
302.. Territory  of  Hawaii 4      (21931-1941   $1,500,000     101.587 


tunt.      Price. 
$8,750     104 
6,0(  0   J/102. 710 
3,000      100 
8,000 
175,000        96.29 
415,500  .rlOO 
74,01  0 
20.000   i/lOl 
000      101 

...      . 

•  000 

6,000 

■ 

25  1,356 

100  00 

100 

53.  OOo    100 

27,000 

30,000 

,; 

- 
1 1.000 

6  00  - 

30,000 

838,240 

3.000 

5,484 

47,018 

3,000 

75,000 

30, I 

9.200    1/102.17 


101 


100.166 


BONDS   SOLD    BY'   CANADIAN   MUNICIPALITIES   IN  JULY. 


Par/e.  Name.  Rate. 

307__Arcola  S.  D.  Sask 5 

428.  .Aurora,  Ont 5 

428. .Aurora,  Ont 4  A 

186. .Berlin,  Ont.   4A 

366._Bladworth  S.  D.  No.  1491,  Sask.   5 

366... Castor  S.  D.  No.  2194,  Alta 6 

307..Cheslcv,  Ont 5 

187..Delisle,  Sask 6 

428. .Diamond  City,  Alta 6 

187__Dundas,  Ont 5 

428 .  _  Earl  Grey  .Sask 6 

428.  .East  Kildonau  S.  D.,  Man 6 

187__Estcvan,  Sask.  (3  issues) 5 

428.. Gretna  Sch.  Dist.  No.  336,  Alan.   5 

366. . Harrison  S.  D.  No.  431 ,. Man 5 

428__Holden  S.  D.  No.  1057,  Sask.  ._    5  c, 

lK7_.Kamloops,  B.  C 5 

307..-Kelliher,  Sask 6 

307..Kinderslcy  S.  D.  No.  262S,  Sask.  6 

366.  .Melville,  Sask.  (3  issues) 5 

187_.Moncton,  N.  B.  (2  issues) 4  ! i 

866. .Morris  Two.,  Ont 5 

250_-Mcndorf,   Sask 6 

307..New  Castle,  N.  B 5 

187. .New  HopeS.  D.,  Sask b% 

187.  .Peterborough  County,   Ont 4  J4 

428..  Prairie  FlowerS.  D.  No.989,Sask6 
307.  .Rural  Muii.  of  Esquimalt,  B.C.    5 

366.  -Rural  Mun.  of  Meota,  Sask 5 

187 ..Rural  Mun.  of  Strathcona,  Man.  4 
307.  .Rural  Mun.  of  Wood  Creek,  Sask  5  A 
187__St.  Anthony  R.  C.  S.  D.  No.  12, 

Alta    5 

187.._St.  Boniface,  .Man.  (10  issues)  _  _    5 
366__St.  Catherines,  Ont.  (4  issues)..  4A 

187     Southampton,   Ont 5 

187__Stoughtoii,  Sask 6 

250     StetlerS.  D.  No.  1475,  Alta 5A 

366. .Sydney,  N.  S.  (2  issues) 4  3-S 

307..Victoriaville,    Que 5 

187.  .Vtrden,  Man 5 

250__Welwyn,    Sask 7 

250      Wolseley  P.  S.  D.  No.  48,  Sask.   5 
250__YTork  Twp.,   Ont 5 


Maturity. 
1941 
1931 
1931 


1931 
1931 

19:2-1931 

1920 
1911-1021 

1S41 
1912-1926 

1931 

"  1931  " 

1911-1931 
1931 

"  T9*2~6~ 

1931 

1941 
1912-1951 

1926 

1920 

1951 
1912-1931 
1912-1931 

1931 

1953 

"  ~l~9~3"l  * 
1931 


1912-1941 

1926 

1912-1941 

1941 

1961 
1912- 
1912-1921 
1912-1931 
1912-1021 


Amount. 

$16,000 

10,000 

5,000 
29,000 

3,000 

8.000 
16,000 

2,200 

4,000 
12,000 

2,500 
13,000 
33.000 

7,000 
13,000 

6,500 
85,000 

4,000 

30,000 

90,000 

125,000 

10,000 

1,500 
30,000 

4,500 
11,000 

3,500 
125,000 

7,000 

5,000 

6,000 

15,000 

421,669 

224,800 

7.500 

7.000 

10,000 

150.000 

75,000 

25,000 

800 

7,500 

26,072 


Price. 


93.09 


98.21 


100 


102 

98.26 
103.77 

98*84  " 


97.81 


Total $1,688,041 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page 

187 

187 

187 

187 

187 

187 

."■'.7 


Name. 


Balmae  Sch.  Dist.,  Sask • 6  1    .-1921 

Erskine,  Alta. . 6  1912-1931 

Ren                      Disc,  Alta 6  1912- 

Rural  .Mun.  of  Huron.  Sask 6  1912-1931 

'     oats,  Sask.  (2  issues) ..        

Sheho,  Sask 6        

Sunny   Brook   S.   D.   No.   2230, 

Alta    (May) 6  1921 


Rate.       Maturity.       Amount.      Price. 


$2,000 
2,000 

3,000 
15,000 
15,000 

2,000 


91.074 


800   101.50 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  June.  These  additional  June  issues  will  make  the 
total  sales  of  debentures  for  that  month  $4,917,363. 


News   Items. 

Arizona-New  Mexico. — Senate  Passes  Statehood  Bill. — By 
a  vote  of  53  to  18  (19  not  voting)  the  U.  S.  Senate  on  Aug.  8 
passed  with  unimportant  amendments  the  House  Resolution 
admitting  both  Territories  to  Statehood.  These  amend- 
ments were  concurred  in  by  the  House  on  Aug.  10.  An  amend- 
ment offered  by  Senator  Nelson,  requiring  the  voters  of  Ari- 
zona to  eliminate  from  their  Constitution  the  judiciary  recall 
provision  as  a  "fundamental  condition"  of  admission,  was  re- 
jected by  a  vote  of  26  "yeas"  to  43  "nays,"  21  not  voting.  The 
resolution  as  passed  by  both  the  House  and  Senate  requires 
I  that  the  provision  for  the  recall  of  judges  in  the  Arizona 
'  Constitution  and  a  proposition   to  make  the  New   Mexico 


Arc.  12  1911  ] 


i  1        CHRONICLE 


nil 


Constitution  easier  of  amendment  shall  both  be  submitted 
to  a  vote.     Both  Territories,  however,  are  to  be  admitted 

as  Stales  DO  matter  how  the  voters  decide  on  these  pro- 
positions.     See    V.    92,    p.    Ills.      It    is   thoughl    likely    that 

President  Tai't  will  veto  the  resolution  because  of  the  pro- 
vision for  the  recall  of  the  judiciary. 

Helena,  Mont. — City  Refunds  Old  Warrants. — By  a  vote 
of  10  to  -'  City  Council  on  July  31  passed  an  ordinance 
providing  for  the  issuance  of  1'  ,  bonds  to  refund  old  warrants 
issued  by  the  city  between  1893  and  1897.  According  to 
the  "Montana  Record/'the  city  issued  $190,000  or$200,000 

of  these  warrants  to  pay  its  running  expenses.  They  were 
never  taken  up  by  the  city,  it  appears,  there  being  a  question 
as  to  their  legality.  The  National  Exchange  Hank  of 
Providence,  R.  [..holding nearly  50  per  cent  of  the  warrants, 
recently  agreed  to  accept  for  their  payment  75%  of  the  face 
value  without  interest. and  this  offer  was  accepted  bytheeitv. 

New  York  State. — Propositions  to  be  Submittal  at  Next 
General  Election. — There  will  be  submitted  to  the  voters  at 
the  next  general  election,  Nov.  7,  seven  proposed  amend- 
ments to  the  State  Constitution  and  one  bond  proposition. 
The  latter  is  the  question  of  approval  of  Chapter  7 Hi  of  the 
Laws  of  1911  providing  for  the  issuance  of  not  exceeding 
$19, SOU, 000  bonds  to  bear  not  over  4%  semi-annual 
interest,  for  the  purpose  of  furnishing  terminals  and  facile  i  - 
for  barge  canal  traffic.  A  direct  annual  tax  of  .000  of  a  mill 
is  imposed  on  each  dollar  of  valuation  of  real  and  personal' 
property  to  pay  the  interest  and  principal  on  these  bonds 
within  30  years.  The  proposed  constitutional  amendments 
are  as  follows: 

Xo.  1. — Proposed  amendment  to  Sec.  6  of  Article  3,  providing  for  the 
Increase  In  the  salary  of  each  member  of  the  Senate  (now  one  thousand 
rive  hundred  dollars)  to  three  thousand  five  hundred  dollars;  and  also 
providing  for  the  increase  in  the  salary  of  each  member  of  tiie  Assembly 
(now  one  thousand  five  hundred  dollars)  to  three  thousand  dollars.  The 
abers  of  the  Senate  and  Assembly  shall  also  receive  (now  receiving  one 
dollar  for  every  ten  miles  they  travel  in  going  to  and  from  their  place  of 
meeting  once  in  each  session)  the  sum  of  three  cents  for  each  mile  they 
shall  travel  in  iraiar  to  and  returning  from  their  place  of  meeting,  once  in 
each  week  of  actual  attendance  of  the  session,  on  the  most  usual  route. 

No.  2. — Proposed  amen  I  nenl  to  Sec.  2  of  Article  6,  which  omits  the  pro- 
vision that  tiie  justices  of  the  Appellate  Division  In  each  department  shall 
have  power  to  li.\  the  times  and  places  for  holding  special  terms  therein, 
and  to  assign  the  justices  in  the  department  to  hold  such  terms;  or  to  make 
rules  therefor. 

No.  3. — Proposed  amendment  to  See.  14  of  Article  6,  providing  for  the 
election  of  two  additional  County  judges  in  the  County  of  Kings  mow  two) 
which  additional  judges  shall  be  chosen  at  the  General  Election  held  in  an 
odd  numbered  year  after  the  adoption  of  the  amendment  to  this  Section. 
for  the  term  of  six  years  from  and  including  the  first  day  of  January  next 
after  their  election. 

Wo.  4. — Proposed  amendment  to  Sec.  6  of  Article  1,  in  relation  to  taking 
private  property  for  public  use. 

V  i.  ."). — Proposed  amendment  to  See.  4  of  Article  4,  providing  for  the 
Increase  in  the  salary  of  the  Governor  (now  ten  thousand  dollars)  to  twenty- 
live  thousand  doll       . 

No.  6. — Proposed    amendment   to   Sec.   8   of   Article   7.   regulating   the 
abandonment  of  canals,  and  the  use  of  funds  derived  from  such  abandon- 
ment, defining  the  use  of  the  word  "canal",  and  extending  the  prohibition 
ation  of  certain  canals   of  the  State  and  properties  used  in 
connection  therewith. 

i.  7. — Proposed  amendment  to  Section  7  of  Article  1,  authorizing  the 
Supreme  Court,  with  or  without  a  jury,  to  ascertain  the  compensation  to 
be  "made  wiicn  private  property  is  taken  for  public  use  when  such  compensa- 
tion Is  not  made  by  the  State. 

Oakland,  Cal. — Bonds  Declare-}  Void. — The  State  Supreme 

Court  in  a  decision  rendered  Aug.  1  declares  void  the  action 

of  the  City  Council  in  providing  for  the  creation  of  sewer 

districts  and   the   issuance   of  §102,000   sewer  bonds.     The 

Court   reverses  the  findings  of  Judge  T.   W.   Harris  of  the 

-    perior  Court  of  Alameda  County,  and,  it  is  stated,  holds 

the  bonds  void  on  the  following  counts: 

(1)  That  the  property  owners  were  given  no  opportunity  under  the  Act 
to  be  heard  as  to  whether  or  not  their  propert  ■    was  to  be  benefited  by  the 
rs  proposed  and  therefore  property  to  be  included  in  the  district  to  be 
taxed:  (2)  that  the  city  of  Oakland  was  not  made  responsible  for  the  validity 
of  the  bonds;  (3)  that  the  Act  is  in  conflict  with  the    Act  of  1891 ,  which  pro- 
's that  no  city  shall  incur  a  bonded  indebtedness  for  public  Improve- 
ments in  excess  of  15";,  of  the  assessed  value  of  its  taxable  property:  (1)  that 
the  rate  of  interest  was  not  in  conformity  with  the  provisions  of  the  City 
charter;  (5)  that  no  provision  is  made  for  the  maturity  of  the  bonds  40  years 
of  issue. 

Oklahoma. — Counties  Cannot  Issue  Bonds  to  Purchase  Seed 

Wheat. — Papers    state    that    Attorney-General    West   in   an 

opinion  to  li.  W.  Parks  of  Hooker  holds  that  counties  cannot 

le   bonds  for  the   purpose  of  purchasing  seed  wheat   for 

Omaha,   Neb. — Election  on  Commission  Form  of  Go 
4. — Over  •>, 000  names  having  been  signed  to  a  | 
for  an  election  to  vote-  on  the  adoption  of  the  commis 
form  of  government,  the  Mayor  ha-  decided,  it  is  said,  to 
eah  ction  for  September  2, 

Pittsburg,    Kan. —  Voters  Favor    Municipal   Owners!/ i 
11'  tionheldrec 

of  1  .<m  ,r  ()f  ti,,.  p  ,,  to  buy  th 

of  sburg  v.  -  tpply  Co.  and  in  of  1 1 1 

in   favor  plan  to  spend  to  imp) 

buy    the 

1111. 

while  .  ij    the  company 

00, 
Talladega,    Ala.—  <  ion    Plan    of  G 

held  Auk.  5  n 
plan    ol 
215     for"  to    167 

United    States    of   Mexico.—/. 

"i"  M  ■  aco,  through  il 
■  10,000  i  i,  with 

payable  semi-annually  September  I   I    1911, 

with   right   of  redemption,  at    the  option  of  th 
Commission,  at  par  and  a  time  on  thii 


previous  notice.      The  loan  is  to  be  re;  casury 

bills  of  the  Monetary  Commission,  which  are  to  be  an  obliga- 
tion of  the  Mexican  Governmenl  and  endorsed  by  the  Banco 
\  acional  de  Mexico,  ilie  official  Government  bank,  Speyer 
&  Co.  announce  that  the  notes  have  all  been  sold. 

Wichita,  Kan.  —  Recall  Petition  Filed.  Petitions  asking 
for  the  recall  of  Mayor  J.  II.  Graham  and  E.  \1  .  l.eaeh  and 
R.    15.    Campbell,    Commissioners,    were    filed    with    the    (it y 

Clerk  on  Aug.  5.     In  reviewing  the  names  on  the  petitions, 

it  was  discovered  thai  a.  number  of  the  signers  were  not  regis- 
tered voters,  and  in  view  of  this  there  is  a  doubt  as  to  whether 
or  not  there  will  be  an  election. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

VDAMS  COUNTY  (P.  O.  West  Union).  Ohio. — Bond  Sale. — On  Aug.  7 
the  87,000    i",.   8',-yr.   (aver.)   court-house  bonds   i\\  93,   p.  2i.'i)   were 
;i  ised,  It  is  stated,  by  the  County  Commis:  I  u  1  par  and  interest. 

AKRON.   Summit  County.  Ohio. — Bond  Offering.     Further  details  arc 
at  hand  rel   61   1    <••  the  offi  ring  on  Aug.  1  ■")  of  th''  following  eight  Issues  of 
1  :    \  str.-impt.  paving  bonds  (V,  !•.').  p.  302),  aggregating  5182,800.     Pro- 
Is  will  be  recched  until  7:30  p.  m.  on  that  b;        .  A.  Durand,  Sic. 
ltd.  of  Sink.   Fund  Trustees. 

ilcer  St.  bonds.      Denom.  $530.      Date  May  1  5  1911.      Due  SI, 060 
.    IS  1912  to  1916  Inel. 
12,8()o    Islington    St.    bond-:.      Denom.    §640.      Date    June    1    1911.      Due 

80  June  1   mi:;  to  1921   incl. 
15,000  ka  &  Upson  St.  bonds.     Denom.  $1,000.     DateJunel  ion. 

one  $1,000  In  even  vis.  and  $2,000  odd  yrs.  June  1  1912-21  Incl. 
20,000  Lake  St.  bonds.     Denom.  $1,000.     Date  June  1  191 1 .     Due  84,000 

June  1    1912  to   lain  incl. 
35,000  West  Exch.  St.  bonds.     Denom.  81, OOO.     Date  June  1  191 1 .      Due 
$3,000  i'l  even  vrs.  &  $4,000  In  odd  vrs.  from  June  I   1912-21  Incl. 
6,500  Mills    \\c.   bonds.      Denom.  $650.      Date  June   1    1911.      Due  $650 

June  1   1912  to  1921  Inclusive. 
7,300  Crosby  St.  bonds.     Denom.  $730.     Date   June  1   1911.     Due  8730 
June  i  1912  to  1921  Incl. 
30,900  Cuyahoga    Falls     We.    bonds.      Denom.    81,000    and    S900.     Date 
June    1     '911.      Due  83,000   June    1    1912   to   1920   incl.   and   83,900 

June  l  1921. 
Int.  serni-ann.  in  N.  V.     Bids  must  be  made  on  each  issue  separately. 
Cerl  .  check  on  a  bank  in  Ohio  for  5%  of  bonds  bid  for.  pa]  able  to  the  Sink. 
-    .is  required.      Bids  must  be  made  on  blank  forms  furnished 
bj    city. 

I'.-e  are  not  new  bonds  but  securities  which   l;,-.\  e  been  held  by  the 

Sin    in":  fund  as  investments. 

AHTANUM  SCHOOL  DISTRICT  NO.  6  (P.  O.  Ahtanum),  Wash.— Bonds 
Voted. — An  election  held  July  31  resulted,  it  is  reported,  in  favor  of  the 
question  of  issuing  85,000  building  bonds.     The  vote  was  G4  to  9. 

ALGONA.  Kossuth  County,  iowa. — Bonds  Voted.  '  favorable  vote 
was  cast  on  July  31,  reports  state,  on  the  question  of  issuin  $  I  s.ooo  electric- 
light  and  water-plant  impt.  bonds.  The  vote  was  .'i  1 7  "for"  and  41 
"against." 

ALHAMBRA  CITY  HIGH  SCHOOL  DISTRICT. Los  Angeles  County, 
Cal. — Bonds  oijered  by  Bankers. — The  W.  R.  Staats  Co.  of  Pasadena  is  of- 
ferlng  to  Investors  the  $55,000  4  !4%  school  bonds  (V.  93,  p.  64) .  Denom. 
81.000.  Date  July  1  1911.  Int.  ann.  at  the  Co.  Treas.  office  at  l.os 
Angeles.  Due  Sl.OOO  yrly.  July  1  from  1921  to  1927  incl.  and  82,000  yrlv. 
Julj   1  from  1928  to  1951  incl. 

ALHAMBRA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal  — 

Bonds  Offered  bit  Bankers. — The  \\  .  11.  Staats  Co.  of  Pasadena  is  offering  to 
Investors  the  S60.000  4  14%  school  bonds  (V.  93,  p.  64).  Denom.  81,000. 
Date  July  1  1911.  Int.  ann.  at  the  Co.  Treas.  office  at  Los  Angeles.  Due 
81,000  July  1  in  1921  and  1922  and  82,000  yrly.  July  1  from  1923  to  1951 
Incl. 

ALMA,  Gratiot  County,  Mich. — Bonds  Defeated. — An  election  held 
Aug.  7  resulted  in  the  defeat  of  the  proposition  to  issue  810,000  bridge  bonds. 

VPPALACHIA,  Wise  County.  Va. — Bond  OJIering. — Proposals  will  be 
ved  until  Aug.  21  by  M.  D.  Collier,  Town  Treas.,  for  820,000  water 
ah  1  $14,000  sidewalk,  street  and  sewer  impt.  bonds.  Denom.  S500.  Int. 
semi-annually. 

ARCHER  CITY.  Archer  County.  Te-Jti— Bond  Sale.— The  $12,000  6% 
5-40-year  (opt.)  water  bonds  (V.  93,  p.  64)  have  been  sold,  we  are  advised. 

ARMSTRONG  COUNTY  <P.  O.  Claude).  Texas.— Bond  Offering. — Pro- 
posals will  be  received  until  1:30  p.  m.  Sept.  11  for  the  860,000  5%  court- 
house bonds  voted  May  6  (V.  92,  p.  1579).  Auth.  Art.  877,  Rev.  Stat. 
Denom.  8500.  Int.  in  April  at  the  Hanover  Nat.  Bank  in  New  York,  or  at 
the  State  Treasurer's  office  at  Austin,  or  at  the  County  Treasurer's  office 
at  Claude.  Due  40  years,  opt.  after  5  years.  Bonds  to  be  delivered 
in  10  days  after  sale.  Cert,  cheek  for  83,000,  payable  to  J.  C  .  Caldwell, 
County  Treasurer,  required.  Bids  to  be  unconditional.  No  bonded  debt. 
No  floating  debt.  Actual  val.,  810,000,000;  assessed  val.  lor  1911. 
$5,150,000.  Official  circular  states  that  there  is  no  litigation  pending  or 
atened  In  any  manner  affecting  the  validity  of  this  issue,  or  the  title  of 
the  officers,  and  there  has  never  been  any  default  in  the  payment  of  any 
obligation  at  maturity:  also  the  count>  ■  bad  no  issue  of  bonds  contested. 
E.  i     C  r.'ton  is  County  Clerk  and  J.  S.  Staillngs,  County  Judge. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this   Department. 

ATTALIA   SCHOOL  DISTRICT   (P.  O.    Attalia) .  Walla  Walla  County, 
Wash. — Bond  Sale. — Reports  state  that  the  85,500   5"i   20-year  building 
Is  voted  recently  (V.  93,  p.  119)  have  been  purchased  by  the  State  of 
ling  ton. 

BAD  AXE  SCHOOL  DISTRICT  (P.O.  Bad  Axe) .  Huron  County.  Mich.— 
is  Voted. — The  question  of  issuing  $2,000  bldg.  bonds  at  not  exceeding 
Int.  was  favorably  voted  upon  at  an  election  held  Aug.  3.     Due  in  not 

ling  1 5  :.  • 
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CABOOL,  Texas  County.  Mo.— Bond  Sale.— On  Aug.  7  the  §9,000  6% 
20-yr.  water-works  bonds  (V.  93.  p.  243)  were  awarded  to  Coffin  &  Craw- 
ford of  Chicago  for  $9,166,  making  the  price  101 .844,  a  basis  of  about  5.80%  . 
Other  bids  follow: 

(Hen   &  Co..  Chicago $9,107  |  Chas.  S.  Kidder  &  Co.,  ChlcS9, 007  50 

C.  H.  Coffin,  Chicago 9,101 1  Gessler&KrauswIck.St. Lou.  9,000  00 

CHISAGO  COUNTY  (P.  O.  Centre  City) .  Minn.— Certificate  Sale.— On 
Aug.  7  $2,000  5%  1-4-year  certificates  were  awarded  to  the  State  Bank  of 
Harris  at  par.     Dcnom.  $500.      Date  .July  1    1911.     Int.  annually. 

CLARKSBURG  SCHOOL  DISTRICT  (P.  O.  Clarksburg).  Harrison 
County.  W.  Va. — Bonds  Voted. — The  election  held  July  25  resulted  in  fa- 
vor of  the  question  of  issuing  the  $275,000  5%  10-30-yr.  (opt.)  school-bldg. 
bonds   (V.  93,  p.  64). 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland) .  Cuytihoga  County. 
Ohio. — Bond  offering. —  Proposals  will  be  received  until  4  p.  m.  Aug.  21  by 
J.  C.  Canfieid,  acting  Clerk  Hoard  of  Educ  .  for  $500,000  -i'A"'u  coupon 
building  and  Improvt.  bonds.  Auth.  Chap.  97  page  334,  Ohio  Laws,  and 
Sec.  7629  and  7627,  den.  Code.  Denom.  SI, 000.  Date  "day  of  sale." 
Int.  P.  &  A.  One  20  years.  Cert,  check  on  a  national  bank  for  5%  of 
bonds  bid  for,  payable  to  the  Treas.  Hoard  of  Educ,  required.  Bids  must 
be  made  on  blanks  furnished  by  the  district.  These  bonds  were  previously 
offered  without  success  as  4s  on  July  17  (V.  93,  p.  303). 

CLYDE,  Sandusky  County.  Ohio.— Bnod  Sale.— On  Aug.  8  $3,200  4^% 
12-yr.  water- works-ext.  bonds  were  awardedto  Seasongood  &  Mayer  of  Cin. 
for  $3,217,  making  the  price  100.531 — a  basis  of  about  4.443%.  Denom. 
$500  and  $200.      Date  June  1  1911 .      Int.  J.  &  D. 

COMMONWEALTH  SCHOOL  DISTRICT.  Cm.— Description  of  Bonds.— 
The  $3,000  bonds  awarded  to  the  California  Nat.  Bank  in  Santa  Ana  at  par 
&  Int.  (V.  92,  p.  303),  bear  int.  at  5%  and  are  In  the  denom.  of  $500  each. 

CROSBY,  Crow  Wing  County.  Minn  — Bonds  Voted. — An  election  held 
recently  resulted  in  favor  of  the  question  of  issuing  $16,000school  bonds, 
it  is  reported. 

DEERPARK  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Port  Jervis),  Orange  County,  N.  Y.— Bond  Sale.— On  Aug.  7  $53,000  4  y2% 
building  bonds  were  awarded  to  Spitzer,  Rorick  &  Co.  of  N.  Y.  at  101.673. 
Conditional  bids  were  also  received  from  Farson,  Son  &  Co.,  Geo.  M.  Hahn 
and  Harris,  Forbes  &  Co.  of  N.  Y.  Denom.  $1,000.  Date  Apr.  1  1911. 
Int.  A.  &  O.  These  bonds  take  the  place  of  the  Issue  awarded  on  May  8 
to  Isaac  W.  Sherrill  of  Poughkeepsie  (V.  92,  p.  1329),  which  sale  was  not 
consummated. 

DORCHESTER  COUNTY  (P.  O.  Cambridge) ,  Md.— Description  of  Bonds. 
— The  $25,000  5%  10-yr.  road  bonds  awarded  on  July  25  to  the  Dorchester 
Nat.  Bank  at  100.55  (not  100.62  as  reported  in  V.  93,  p.  361)  are  in  the 
denom.  of  $500.     Int.  J.   &  J. 

DOUGLAS.  Ward  County,  No.  Dak.— Bond  Offering. — Proposals  will  be 
received  until  8  p.m.  Aug.  15  by  the  Board  of  Trustees  for  $3,000  6%  refund- 
ing bonds.  Denom.  $500.  Due  10  years.  Cert,  check  for  $50  required. 
H.  S.  Schrlmpf  Is  Village  Clerk. 

DOUGLAS  COUNTY  (P.  O.  Lawrence).  Kans.— Bond  Election.— An 
election  will  be  held  in  Mud  Creek  Drainage  District  on  Aug.  14,  it  is  stated, 
to  vote  on  the  question  of  issuing  $4,000  6%  ditch  and  levee  building  bonds. 
Denom.  $100.  Int.  seml-ann.  Due  $500  yearly  on  Sept.  1  from  1912  to 
1919  lncl. 

EDEN  (P.  O.  Bar  Harbor) .  Me. — Bond  Sale. — The  $27,500  4%  fire-engine 
bonds  offered  on  July  1  (V.  92,  p.  1715)  have  been  awarded  to  Perry,  Coffin 
&  Burr  of  Boston  at  101.14. 

ELLINWOOD  SCHOOL  DISTRICT  (P.  O.  Ellinwood).  Barton  County. 
Kan. — Bond  Sale. — On  July  1  $6,000  5%  school-bldg.  bonds  were  awarded 
to  the  State  School  Fund  at  par.  Denom.  $500.  Date  July  1  1911.  Int. 
J.  &  J.     Due  $500  every  six  months. 

ELLISVILLE,  Jones  County.  Miss. — Bond  Offering. — Proposals  will  be 
received  until  Sept.  1  by  H.  P.  Gough,  City  Clerk,  for  $10,000  6%  school- 
bldg.  bonds.  Denom.  $500.  Int.  ann.  at  the  office  of  the  City  Depository. 
Due  July  1  1931,  opt.  after  July  1  1916.     Cert,  check  for  $500  required. 

EVERSON.  Fayette  County.  Pa.—  Bond  Offering. —Proposals  will  be 
received  until  8  p.  m.  Aug.  28  by  R.  Grove,  Borough  Clerk,  for  $15,000 
5%  coup,  sewer  bonds,  1911,  Series  "A."  Auth.  election  held  Apr.  4  1911. 
Denom.  $1,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  Broadway  Nat. 
Bank  at  Scottdale.  Due  Aug.  1  1941,  opt.  after  1926.  Cert,  check  for 
SI, 000,  payable  to  the  Borough  Clerk,  required.  No  debt  at  present. 
Assessed  valuation,  $243,395. 

FALLON.  Churchill  County.  Nev. — Bond  Sale.— On  Aug.  1  the  $10,000 
sewer  and  $35,000  water-works  6%  coup,  bonds  (V.  93,  p.  182)  were 
awarded  to  the  Nixon  Nat.  Bank  in  Reno  at  par  and  int.  A  bid  was  also 
received  from  C.  H.  Coffin  of  Chicago. 

FREMONT.  Sandusky  County.  Ohio. — Bond  Sale.— On  Aug.  7  the 
$12,000  4  K%  6  '6-year  (av.)  coup.  Lynn  St.  Impt.  assess,  bonds  (V.  93.  p. 
244)  were  awarded  to  the  Fremont  Savings  Bank  Co.  in  Fremont  for  $12,170 
(101.416)  and  int. — a  basis  of  about  4.249"„.  Other  bids  follow: 
Seasongood  &  Mayer,  Cinc_-$12, 1901  New  First  Nat.  Bank,  Colum_$12, 137 
Well,  Roth  &  Co.,  Cine 12,140|Otis  &  Hough.  Cleve 12,015 

GALVESTON  COUNTY  (P.O.  Galveston) .  Tex.— Price  Paid  for  Bonds.— 
The  price  paid  for  the  $500,000  5%  20-40-yr.  (opt.)  coup,  bridge  bonds 
awarded  on  July  26  to  Spitzer,  Rorick  &  Co.  of  Toledo  (V.  93,  p.  361)  was 
par  and  int..  we  are  advised  by  the  purchaser. 

GARDEN  CITY.  Finney  County,  Kans. — Bonds  Voted. — The  proposition 
t~>  Issue  the  $40,000  electric-light  bonds  (V.  93,  p.  182),  at  not  exceeding 
6%  int.,  carried  by  a  vote  of  329  to  208  at  the  election  held  Aug.  1. 

GLENDALE  SCHOOL  DISTRICT.  Los  Angeles  County,  Cal.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  Aug.  21,  it  is  stated,  by 
the  Board  of  Supervisors  for  the  $40,000  5%  school  bonds  voted  Julv  1 
(V.   93,   p.   182).      Denom.   $1,000. 

GRAND  FORKS.  Grand  Forks  County.  No.  Dak.— Bonds  Voted.—  An 
election  held  Aug.  1  resulted  In  favor  of  a  proposition  to  issue  $25,000  fire- 
hall  bonds,  according  to  reports.     The  vote  was  197  to  9. 

GRANGEVILLE.  Idaho  County.  Ida. — Bond  Sale. — On  July  24  $18,- 
322  45  6%  20-year  municipal  bonds  were  awarded  to  the  Hanchett  Bond 
Co.  in  Chicago.     Int.  J.   &  J. 

GREENE  AND  LAWRENCE  COUNTIES  DRAINAGE  DISTRICT. 
Ark. — Bond  Sale. — Reports  state  the  State  National  Bank  of  Little  Rock 
was  awarded  an  issue  of  $260,000  6%  16-20-year  drainage  bonds  on  July  29. 
Int.  semi-annual. 

GREENVILLE  COUNTY  (P.  O.  Greenville),  So.  Card.— Bonds  De- 
feated.— The  proposition  to  issue  the  $100,000  court-house  bonds  (V.  92, 
p.  1054)  was  defeated,  it  is  stated,  at  the  election  held  Aug.  8. 

HASTINGS.  Barry  County.  Mich. — Bonds  Re-Voted. — Owing  to  some 
discrepancies  in  the  ballot  used  at  the  election  of  April  3  on  the  proposition 
to  issue  the  $120,000  electric-light  plant  bonds  (V.  92.  p.  1054),  the  matter 
was  re-submitted  on  July  17  and  carried  by  a  vote  of  472  to  268r 

HASTINGS.  Adams  County,  Neb.— Bond  Ottering. — Proposals  will  be 
received  until  5  p.  m.  Aug.  14  by  A.  T.  Bratton,  City  Clerk,  for  $15,000 
(or  less  at  opt.  of  city)  Paving  Dist.  No.  8  bonds  at  not  exceeding  7%  int. 
Denom.  $300.  Date  Aug.  28  1911.  Due  10  yr.,  opt.  at  any  time.  Cert, 
cheek  for  5%   of  bid  is  required. 

HIGHLAND  PARK  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Highland 
Park).  Wayne  County.  Mich. — Bond  Offering. — Proposals  will  be  received 
until  8  p.m.  Aug.  24  by  W.  S.  Conley,  Secy.  lid.  of  Ed.,  for  $23,000  school 
bonds.  Bids  are  requested  at  both  4%  and  4  y2%  interest.  Denom.  $1,000. 
Due  15  years.  Cert,  check  for  $700,  payable  to  the  Dist.  Treas.,  required. 
Purchaser  must  furnish  bonds  and  coupons  ready  for  execution.  An 
abstract  of  proceedings  will  be  furnished  by  the  district. 

HOUSTON.  Harris  County,  Tex. — Bond  Offering.— Proposals  will  be 
received  until  12  m.  Sept.  11  by  this  city,  reports  state,  for  the  $500,000 
4H%  school-building  and  Improvement  bonds  voted  May  23  (V.  92,  p.  1515) 
Int.  semi-ann.  at  the  Union  Trust  Co.  in  N  ,Y.  Due  30  years,  opt.  after  20 
years.  Cert,  check  on  a  Houston  bank  for  1%  of  bonds,  payable  to  the 
Mayor,  required. 

^INDIANAPOLIS    SCHOOL    DISTRICT    (P.    O.    Indianapolis).     Marion 
County,  Ind.— Bond  Sale.— On  Aug.  8  the  $125,000  4%  35-yr.  coup.  bldg. 
bonds  (V.  93,  p.  182)  were  awarded  to  the  Meyer-Kiser  Bank  in  Indianapo- 
lis at  105.65 — a  basis  of  about  3  711%.     Other  bids  follow: 
J.  T.  Elliott  &  Sons,  Ind_  ..$130,5051  E.  M.  Campbell  &  Sons  Co., 

Indiana  Trust  Co.,  Indianap.  130,450|      Indianapolis $130,125 

J.5F.  Wild  &  Co.,  Indianap.    130,312  |  German-Am.  Tr.  Co.,  Ind 127,975 

Interest  is  payable  in  January  and  July. 

IRVING  PARK  (Sta.  Chicago),  III.— Bonds  Offered  by  Bankers— The 
Northern  Trust  Co.  and  Allerton,  Greene  &  King  of  Chic,  afe  offering  to 
investors  $125,000  4  H%  small-park  bonds.     Denom.  $1,000.     Date  July  1 


1911.  Int.  J.  &  J.  In  Chic.  Due  $5,000  yearly  July  1  :917  to  1921  incl., 
$8,000  July  1  1922  to  1926  Incl.  and  $12,000  July  1  1327  to  1931  incl. 
Bond,  debt,  this  Issue.     Assessed  val.  1910,  $4,607,297.     Real  val.  (est.) 

$11,000,000.     Population  (est .)    :  i 

JAMESTOWN.  Chautauqua  County.  V  '■  .  -Bond  Sale—The  following 
bids  were  received  on  Aug.  5  for  the  sro.ooo  l  ■  ' ,  1-30-ycar  (serial)  Im- 
provement  bonds   i  V.  93,   p.  3o  !  •  : 

O'Connor  &  Kahler,  N.  Y  MO'i.783  A.  IS.  Leach  &  Co.,  N.  Y  _  .102,777 
Douglas  Penwlck  &  Co.,N.Y  103.50  Plodget  &  Co.,  New  York. ..102. 355 
John  . 1.  Hart,   Albanj  103.315  W.  N.  Coler  &  Co.,  N.  v     .102.45 

Morgan,Llvermore&Co..N.l  - 103.12     James  It.  Magoffin,  .\  .  V 101.50 

It.  M.  Grant  &  Co.,  N  .  V  103.03 


*  Successful  bidder. 

JANESVILLE.  Rock  County,  Wis. — Bond  Sale. — Local  papers  state  that 
an  Issue  of  $25,000  Racine  St.  bridge  bonds  was  awarded  to  local  Investors 
on  Aug.  4. 

JAVA  (P.  O.  Warsaw),  Wyoming  County.  N.  Y.— Bond  Sale. — On 
July  17  the  $5,000  4H%  2-6-year  (scr.)  road  bonds  (V.  93,  p.  182)  were 
awarded  to  the  Lincoln  National  Bank  In  Rochester  at  par. 

JOLIET.  Will  County.  III.  —Bond  Sole.— On  July  31  S35.000  4'£.%  20- 
year  artesian-well  bonds  were  awarded  to  the  Harris  Trust  fie  Savings  Bank 
In  Chicago  at  104 .43  and  int.— a  basis  of  about  4.172%.  Other  bids  follow: 
N.  W.  Halsey  fie  Co..  Chic.  .$36,441  |John  Nuveen  A  Co..  Chicago. $35. 756 
A.  li.  Leach  &  Co.,  Chicago.  36,420 1  Hanchett  Bond  Co.,  Chicago.  35.707 
E.H.Rollins  &  Sons.Chlcago.  35,952  A.G.Edwards &Sons,St. Louis.  35,578 
Farson,  Son  &  Co.,  Chicago.   35,950 |C.  II.  Coffin,  Chicago 35,501 

Denom.  $1,000.      Date  Aug.  1  1911.      Int.  F.  &  A. 

JONESBORO  GRADED  SCHOOL  DISTRICT.  Lee  County.  No.  Car  — 
Bond  Sale. — We  are  advised  that  the  $10,000  5%  30-year  coup.  bldg.  bonds 
mentioned  in  V.  93,  p.  121,  were  awarded  some  time  ago  to  C.  H.  Coffin 
of  Chicago. 

KANSAS  CITY,  Mo. — Bond  Offering. — Proposals  will  be  received  until 
10  a.  m.  Aug.  28  by  D.  A.  Brown,  Mayor,  and  G.  Pearson,  Compt.,  for  the 
following  coupon  bonds:  $25,000  4%  tuberculosis  hospital  bonds,  $60,000 
4K%  public  levee  bonds,  $25,000  4H%  work-house  bonds,  $50,000  4J£% 
sewer  bonds.  Denom.  $1,000.  Date  Sept.  1  1910.  Int.  M.  &  S.  at  the 
Treas.  office  or  the  Chase  Nat.  Bank  In  N.  Y.  Due  Sept.  1  1930.  Bids 
must  be  made  on  blank  forms  furnished  by  the  city  and  be  accompanied  by  a 
cert,  check  on  a  nat.  bank  in  Kansas  City,  Mo.,  for  2%  of  bonds  bid  for, 
payable  to  the  City  Comptroller.  The  legality  of  these  bonds  has  been  ap- 
proved by  Dillon,  Thomson  &  Clay  of  N.  Y.,  whose  opinion  will  be  furnished 
to  the  purchaser.  Bonds  will  be  delivered  at  10  a.  m.  Sept.  12  at  the 
Comptroller's  office. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

KENNEWICK,  Benton  County,  Wash. — New  Bond  Election  .—Steps  are 
being  taken  to  call  an  election  to  validate  the  $30,000  5H%  10-20-year 
(opt.)  sewer  bonds  sold  to  the  Hanchett  Bond  Co.  of  Chicago  (V.  93,  p.  304) . 
It  is  said  that  technical  errors  have  been  discovered  in  the  original  bonding 
ordinance. 

Bond  Sale. — The  $20,000  6%  10-20-yr.  (opt.)  sewer  bonds  offered  on 
Aug.  1  (V.  93,  p.  245)  have  been  disposed  of  at  private  sale. 

KENOSHA,  Kenosha  County,  Wis. — Bids. — The  following  bids  were 
received  on  Aug.  7  for  the  $25,000  4%    5  'A-yr.  (aver.)  "Frank     School" 


bonds  (V.  93,  p.  245.) 

First  Trust  &  Sav.  Bk.,  Chic.  .  98.70 

Emery,  Reck  &  Rookw.,  Chic. 98. 572 

N.  W.  Halsev  fie  Co..  Chic 98.56 

John  E.  De  Wolf,  Milwaukee.98.55 
Con.&  Com.Tr.(5c  Sav.Bk.,  Chic. 98. 20 
KENT  WOOD.  Tangipahoa  Parish 


IS.  A.  Kean  &  Co.,  Chic 98.20 

|John  Nuveen  fie.  Co.,  Chic 97.78 

E.  H.  Rollins  &  Sons,  Chic. ..97. 66 
I  Harris  Tr.  &  Sav.  Bk.,  Chic.  .97.63 

I 


La. — Bonds  Voted. — The  proposition 
to  issue  the  $50,000  5%  water  bonds  (V.93,p.  304)  carried  by  a  vote  of 
69  to  18  at  the  election  held  on  Aug.  1 . 

KINGSLEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Kingsley). 
Plymouth  County.  Iowa. — Bond  Sale. — E.  H.  Rollins  &  Sons  of  Chicago 
and  the  Investors'  Securities  Co.  of  Des  Moines  have  jointly  been  awarded 
at  private  sale  the  $29,000  5%  9-yr.  (av.)  bonds  offered  on  June  12  (V.  92, 
p.  1584) .     The  price  paid  was  102.586  and  int.,  a  basis  of  about  4.646% . 

KIRKSVILLE.  Adair  County.  Mo.— Bonds  Voted. — It  is  stated  that  the 
election  held  July  24  resulted  in  favor  of  the  question  of  issuing  the  $17,000 
sewer  bonds  (V.  93,  p.  245). 

KIRKWOOD.  Saint  Louis  County.  Mo.—  Bond  Election.— A  vote  will  be 
taken  on  Aug.  19,  it  Is  stated,  on  the  question  of  issuing  $10,000  light  and 
water  improvement  bonds. 

LAKEWOOD.  Cuyahoga  County.  Ohio.—  Bond  Offering. — Proposals  will 
be  received  until  12  m.  Sept.  6  by  B.  M.  Cook,  City  Clerk,  for  the  following 
5%   street-impt.   assessment  bonds: 

$11,400  Bird  St.  bonds.     Dcnom.  $1,140.     Due  $1,140  yrly.  Oct.  1  from 
1912  to  1921   Incl. 
9.100  Beach  Ave.  bonds.     Denom.  $910.     Due  $910  yrly.  Oct.  1  from 

1912  to  1921  incl. 
Date  "day  of  sale."     Int.  semi-ann.  at  the  Cleveland  Trust  Co.  in  Cleve- 
land.    Certified  check  for  5%  of  bid  required. 

LARAMIE,  Albany  County.  Wyo.— Bond  Sale.—E.  H.  Rollins  &  Sons 
of  Denver  were  awarded  at  100.61  and  int.,  a  basis  of  about  4.922%  to 
opt.  date  and  4.95%  to  full  maturity,  the  $15,000  5%  10-20-yr.  (opt.)  sewer 
bonds  offered  on  Aug.  1   (V.  91.  p.  1528). 

Other  bids  follow: 
Harris  Tr.  60  Sav.  Bk.,  Chic.  .$15,133  &  Int.  &  blank  bds.  (no  cert,  check.) 
Hanchett    Bond    Co.,    Chic.    15,107  &  int.  &  blank  bonds. 

A.  B.  Leach  &  Co..  Chic 15.0S3  and  int. 

Lawr.  Barnum  &  Co.,  N.  Y_.   15,055  50  and  int. 

15,025  and  int. 
15,016  and  int. 
15,015  and  int. 
15,005  and  int. 
15,000  and  int. 
1,000  and  int. 
1.000. 

Thos.  J.  Bolger  Co. 


less  $100  expenses. 


of  Chic.     Denom. 


Dcvitt.  Tremble  fie  Co., Den. 
Wm.  E.  Sweet  &  Co.,  Denv.. 

McCov  &  Co.,  Chic   

S.  A.  Kean  fie  Co.,  Chic 

N.  W.  Halsey  fie  Co.,  Chic  _.. 

Mary  Holllnrake,  Laramie 

First  State  Bank,  Laramie  — 

A  bid  was  also  received  from  the 
$500.     Int.  J.   fie  J. 

LAWTON,  Comanche  County.  Okla. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  31  (postponed  from  Aug.  14)  for  $70,000 
5%  coupon  (with  privilege  of  registration)  funding  bonds.  Denomination 
SI, 000.  Date  Aug.  14  1911.  Intetcst  F.  fie  A.  at  the  State  fiscal  agency 
in  New  York.  Due  Aug.  14  1936.  Certified  check  (or  cash)  for  $1,000 
Is  required.  Bonds  have  been  approved  by  the  State  Auditor  and 
Attorney-Gen.,  ex-officio  Bond  Com.  Official  circular  states  that  there  Is 
no  litigation  or  controversy  pending  or  threatened  affecting  the  corporate 
existence  or  boundaries  of  the  city  or  the  title  of  its  present  officials  to  their 
respective  offices,  or  the  validity  of  these  bonds.  Int.  and  prin.  has  always 
been  promptly  paid  when  due.     Bonds  have  never  been  contested. 

LECOMPTON,  Douglas  County,  Kan. — Bond  Election. — An  election  will 
be  held  Aug.  15  to  vote  on  the  question  of  issuing  approximately  $2,000 
electric-light  bonds,  it  is  stated. 

LEXINGTON.  Hoimes  County.  Miss. — Bond  Sale. — On  Aug.  1  the  $41,- 
500  water  and  S21.000  sewer  5%  bonds  (V.  93,  p.  245)  were  awarded  to  the 
Merchants'  &  Farmers'  Bank  &  Trust  Co.  at  par.  Denom.  $500.  Date 
Aug.  1   1911.     Interest  F.   &  A. 

LINTON,  Green  County.  Ind. — Bond  Sale. — OnJAug.  4  the  $10,000  5% 
20-year  coupon  municipal  bonds  (V.  93,  p.  304i  were  awarded  to  E.  M. 
Campbell  &  Co.  of  Indianapolis.  Other  bids  were  received  from  G.  L. 
Payne  &  Co.,  J.  F.  Wild  &  Co.,  Miller,  Adams  fie  Co.,  Breed  &  Harrison 
and  S.  A.  Kean  &  Co. 

LOGAN  COUNTY  (P.  O.  Bellefontaine) ,  Ohio.— Bond  Offering.— The 
County  Commissioners  will  offer  for  sale  on  Aug.  21  $15,000  road-building 
bonds,  according  to  reports. 

LOTT,  FALLS  COUNTY,  Tex.—  Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Aug.  17  by  A.  B.  Hemphill,  Mayor,  for  the  $14,000  5% 
water-works  bonds  voted  recently  (V.  92,  p.  1193).  Denom.  $500.  Date 
June  1  1911.     Due  40  yrs.,  opt.  after  20  yrs.     Cert,  check/or  $300  required. 

LOWELL,  Middlesex  County.  Mass. — Bond  Sale.— On  Aug.  11  $100,000 
4%  wwter  bonds  were  awarded,  reports  state,  to  Adams  &  Co.  of  Boston  a 
101811 — a  basis  of  about  3  S%  •      Date  Aug.  1  1911 .     Int.  F.  fie  A.      Due 
$10,000  yearly  from  1912  to  1921  inclusive. ML'H&HB  aBL-Ji'J  •..<.  3&ii  •&%& 
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H  \RION   COUNTY  (P.  0.  Marion*.  Ohio  —  Bond  Sale.     On    \nr.  8  the 
I2Q  !  bon.is  (V.  u.'i.  p.  245)  were  awarded  to  the  New 

First  Nat.  Hank  In  Col.  tor  ?it>.,si7  (101.108)  and  Interest. 

M\RS    Butler  County,  Pa.    Bond  sale. — The  510.000    i'    •,   tax-tree 
:ouoon  sewer  bonds  offered  on  June  10  tv   02,  p.  1510)  have  been  awarded 

;o  the  Mars   .National   Bank  In  Mais  at   par  and  int. 

MISSISSIPPI  COUNTY  DRAINAOE    DISTRICT   NO.   23.   Mo.     Bond 
— On  Aug".  7   the  $210,000  5%   COUP,  drain,  tax  bonds   I  V .  03,   |>.  06) 


a   G    Edwards  *  Sons,  St.  L. 248, 880[ E.  J.  Deal,  Charleston         .  240,000 

!  Hoehler.A  Cummlugs.  Toledo  244,141 

MONONA  COUNT\  (P.  O.  Onawa),  Iowa.— Bond  Sale. — On  Auk.  1 
<7  soo  6%  drainage  bonds  wore  awarded  to  Win.  R.  Compton  Co.  ol  St. 
Lo'ulf  at  101.08.  Denom.  4500.  Date  Aug.  1  1011.  Int.  seml-ann.  Due 
one-l'lth  yearly.  A  conditional  bid  of  101.62  was  also  received  from 
s.  a.  Keen  &  Co.  of  Chicago. 

MONTPEL1LR.  Williams  County.  Ohio.— Bond  Offering. — Proposals 
will  be  received  until  Aug.  28,  it  Is  stated,  for  $22,742  96  5%  street-lmpt . 
bonds.     Due  from    1812  to   1021. 

MORVN  INDLI'l  MM\1   SCHOOL  DISTRICT  (P.  O.   Moran) .  Shackle- 
ford  County.  Tex. — Bonds  Voted.— This  district  on  July  29  voted  favorably 
proposition  to  Issue  school-house  bonds.     In  April  $10,000  bonds  were 
voted,  but  It  Is  said  that  this  election  was  Irregular.      V.  92.  p.  1058. 

MOUNT  OLIVE,  Wayne  County.  No.  Caro. — Bond  Offering. — Proposals 
will  be  received  until  5  p.  m.  Sept.  .">  by  C.  W.  Oliver,  Chairman  Water  Com- 
mittee for  $12  000  6%  coup,  water-works  bonds.  Dcnoni.  $500.  Date 
Oct.  l' 1011.  Int.  Oct.  Due  Oct.  1  1931.  Cert,  check  for  5%  of  bid 
required. 

NT  T\M\LP\IS  UNION  HIGH  SCHOOL  DISTRICT.  CAL— /><  <  n>. 
tUm  of  Bonds  — The  $35,000  school  bonds  awarded  to  J.  H.  Adams  &  Co.  of 
San  Francisco  at  106.71  \  93,  p.  305)  bear  int.  at  the  rate  of  5%  and  are  in 
denom.  of  $1,000  and  $500.  Date  July  17  1911.  Int.  annually.  Due 
1921  to  1950. 

NBW  R1\ER  DRAINAGE  DISTRICT.  Assumption  Parish.  La.  Bonds 
\\',tcd Deports  from  Donaldsville  state  that  an  election  held  Aug.  1  re- 
sulted in  favor  of  the  proposition  to  Issue  $175,000  5%  bonds. 

NEW  YORK  CITY. — Loans. — During  the  month  of  July  this  city  Issued 
the  following  revenue  bonds  and  notes: 
.    .  Interest.        Amount. 

Revenue  bonds,  current  expenses 3X  $61,000 

Revenue  bonds,  current  expenses 3%  2,000,000 

Revenue  bonds,  current  expenses 3H  500,000 

Revenue  bonds,  current  expenses 3H  •3,687,367 

Revenue  bonds,  current  expenses 3  5,550,000 

Revenue  bonds,  special 3  H  200,000 

Corporate  stock  notes  (various  municipal  purposes) —  3M  1,000,000 

Corporate  stock  notes  (various  municipal  purposes)  —   3  200,000 

Total - $13,198,367 

•  Payable  In  £  sterling. 

NUGARA  FALLS.  Niagara  County.  N.  Y.— Bond  Sale.— On  July  2  1  the 
$360  000  4  W%  30-38-year  (serial)  water  and  $6,000  4  >i%  20-year  bridge 
bond's  (V   93.  p.  183)  were  awarded  to  Kountze  Bros  of  1ST.  Y.  at  102.327. 


NILES.  Trumbull  County.  Ohio.  Bond  offering. — Proposals  will  be 
received  until  2  p.  in.  Aug.  31  by  11.  Thomas,  City  And.,  for  $16,975  4  )^% 
Vienna  St.  lmpt.  assess,  bonds.      Atith.  Sec.  05,  Municipal  Code.       Dcnoni. 

•  and  $475.      Date  Aug.    15    lull.      Int     I'.    .V:   A.       Due  on   An 
follows:    $3,000  In  1912  and   1013,  $3,500  In   lull  and   1015  and  $3,075  In 
1016,     Bonds  to  be  paid  for  within  10  days  from  time  ol  a w.mi.     Purchaser 
to  pay  accrued  Int.     Cert,  cheek  for  2";,   if  bonds  bid  for,  payable  to  the 
City  Treasurer,  required. 

NORTH  ARLINGTON  SCHOOL  DISTRICT  (P.  O.    Arlington),  N.  J  — 

Bond  Sale. — The    West    Hudson    County    Trust   Co.    of    Harrison    has    been 


awarded  for  $22,520  (100.088)  and  int.  the  $22,500  1 


bldg.  bonds  (V. 


Int.  J.  &  .J.       Due  $500  Jan.  I  1912 


93.  p.  67).      Denom.  $500  and  $1,000. 
and  $1,000  Jan.  1  1913  to  1934  lncl. 

NORTH  BERGEN.  Hudson  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Aug.  17  by  P.  A.  Brady,  Township  Clerk 
(P.  O.  Weehawkcn).  for  $174,000  5%  30-year  coupon  (with  prlv.  of  reg.) 
sinking  fund  bonds.  Denom.  $1,000.  Date  June  1  lull.  Int.  J.  &  D. 
Purchaser  to  pay  accrued  Int.  Cert,  check  for  $5,000,  payable  to  F.  Stern- 
kopf,  Treas.,  Is  required.     lllds  must  be  unconditional. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

OAKHURST  SCHOOL  DISTRICT.  Cal .—Description  of  Bonds.— The 
$2,200  school  bonds  awarded  on  July  7  to  J.  11.  Adams  &  Co.  of  Los  An- 
geles at  100.227  (V.  93,  p.  304)  bear  int.  at  6%  and  are  in  denom.  of  $440. 
Date  July  3  1011 .      Int.  J.  &  J.      Due  1917  to  1921. 

OCEAN  CITY,  Cape  May  County.  N.  J.— Bond  Sale.— On  Aug.  7  the 
$50,000  5%  30-year  coupon  (with  prlv.  of  reg.)  funding  bonds  (V.  93,  p.  304) 
were  awarded, to  Geo.  S.  Fox  &  .Son  of  Phlla.  at  102.07. 

Other  bids  follow: 
S.  A.  Kcan  &  Co..  Chicago. _*102. 101  First  Nat.  Bank,  Ocean  City-. 102  .00 
Henry  &  West,  Philadelphia.  .102.01  |  R.  M.  Grant  &  Co.,  N.  Y 101.05 

•  Conditional  bid. 

ODEBOLT,  Sac  County.  Iowa. — Bond  Sale. — We  are  advised  by  the 
Town  Clerk  that  an  issue  of  $8,300  5%  20-year  Ore-Station  bonds  has  been 
sold.     Auth.  vote  of  143  to  46  at  an  election  Held  July  31. 

OMAHA.  Neb. —  Vote. — The  vote  cast  at  the  election  held  Aug.  2  on  the 
question  of  Issuing  the  $8,250,000  30-yr.  bonds  at  not  exceeding  4H%  int. 
(V.  93,  p.  363) ,  for  the  purchase  and  impt.  of  the  plant  of  the  Omaha  Water 
Co.,  was  7.348  "for"  to  658  "against." 

ONEIDA,  Madison  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  Aug.  23  by  D.  J.  Covell,  City  Clerk,  for  $43,000  i%% 
reg.  school  bonds,  Series  "VV."  Auth.  Sec.  160,  Chap.  225.  Laws  of  1901, 
and  Sec.  250  of  New  Rev.  City  Charter;  also  vote  of  207  to  147  at  an  election 
held  Jan.  11  1910.  Denom.  $1,000.  Date  Aug.  15  1911.  Int.  F.  &  A.  at 
Oneida  or  New  York.  Due  $3,000  yrly.  Aug.  15  from  1919  to  1931  lncl.  and 
$2,000  Aug.  15  In  1932  and  1933.  Cert,  check  for  2y2%  of  bid  required. 
Official  circular  states  that  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  corporate  existence  or  the  boundaries  of  the  mu- 
nicipality, the  title  of  its  present  officials  to  their  respective  offices  or  the 
validity  of  its  bonds;  also  that  principal  and  interest  of  all  bonds  previously 
issued  have  been  promptly  paid  at  maturity  and  no  previous  issue  of  bonds 
has  been  contested. 

OSWEGO,  Oswego  County,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Aug.  18  by  J.  Fitzgibbons,  Mayor,  for  $45,000  4H%  reg. 
school  bonds.     Date  Aug.  15  1911.     Int.  F.   &   A.  at  the  City  Chamber- 
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CITY  OF  MEMPHIS,  TENNESSEE 


$661,000 

Street  Improvement  Bonds 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  Ennls  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  In 
Memphis.  Tennessee,  until  2:30  o'clock  p.  m., 

TUESDAY,  AUGUST  22  1911. 
for  the  sale  of  $661,000  of  general  liability  bonds, 
for  street  Improvements  of  the  City  of  Memphis, 
Tennessee.  Said  bonds  will  be  dated  August  1 
1911.  One-fifth  of  said  bonds  shall  mature  In  one 
year,  one-fifth  In  two  years,  one-fifth  in  three 
years,  one-fifth  in  four  years  and  one-fifth  in  five 
years  from  their  date,  without  option  of  prior  re- 
demption, and  they  wIM  bear  Interest  at  the  rate 
of  6  per  cent  per  annum,  payable  on  the  first  days 
of  February'  and  August  in  each  year;  bonds  and 
coupons  payable  in  Memphis,  Tennessee,  or  in  the 
■  f  New  York,  at  the  option  of  the  holder 
thereof.  No  bid  for  less  than  par  and  accrued 
Interest  wl'l  be  entertained,  and  the  city  reserves 
the  right  to  reject  any  and  all  bids.  Each  bid 
must  be  for  the  entire  $601,000  bonds,  accom- 
panied by  a  certified  cheek  for  $5,000,  payable  to 
the  order  of  the  City  of  Memphis,  as  a  guaranty 
of  good  faith  on  the  part  of  the  bidder,  said  check 
■  certified  by  some  Memphis  bank.  Said 
:  of  the  successful  bidder  shall  be  retained 
by  the  city  as  and  for  liquidated  ;  upon 

e  of  such  bidder  to  accept  and  pay  for  bonds, 
.s  will   be  returned  to   ui  ful   bidders. 

londs  to  be  delivered  and  paid  for  in  the  City 
■iphis.     The  legality  of  these  bonds  ta 

by  Dillon.  Thomson  4 Clay  of  New  York, 
whose  opinion  will  be  furnished  to  the 
1'or  further  Information  apply 
to  the  uc: 

•.!;•  vor. 
.     Clerk. 
This  July  28  1011. 


$150,000 

Normal  School  Bonds 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tenn.,  at  the  city  hall  In  Mem- 
phis, Tenn.,  until  2:30  o'clock  p.  m., 

TUESDAY.  AUG.  22  1911, 

for  the  sale  of  $150,000  Normal  School  bonds,  the 
proceeds  of  said  bonds  to  be  used  for  the  purpose 
of  purchasing  a  site,  erecting  and  equipping  build- 
ings for  the  State  Normal  School  In  Shelby  County 
within  four  miles  of  the  city  limits  of  Memphis, 
Tenn.  Said  bonds  will  be  dated  Aug.  1  1911, 
payable  Aug.  1  1936.  without  option  of  prior  pay- 
ment, bearing  4H  per  cent  Interest  per  annum, 
payable  Feb.  1  and  Aug.  1.  respectively.  Bonds 
and  coupons  payable  In  Memphis,  Tenn.,  or  in 
New  York  City,  at  the  option  of  the  holder  thereof. 
No  bids  for  less  than  par  and  accrued  interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  all  bids.  Each  bid  must  be  for  the 
entire  $150,000,  all  bids  accompanied  by  a  certified 
check  for  $1,500,  payable  to  the  order  of  the  City 
of  Memphis,  as  a  guaranty  of  good  faith  on  the 
part  of  the  bidder,  such  check  to  be  certified  by 
some  Memphis  bank.  Said  check  of  the  successful 
bidder  shall  be  retained  by  the  city  as  and  for 
liquidated  d  images  upon  the  failure  of  such  bidder 
to  accept  and  pa:  to  the  1  onds.  Checks  will  be 
returned  to  unsucci  Iders.     The  bonds  are 

lellvered  and  paid  for  in  the  City  of  Memphis. 
The  legality  of  these  bonds  has  been  approved 
by  Dillon.  Thomson  4  Clay  of  New  York  City,  a 
copy  of  who  '•  opinion  will  be  furnished  to  the 
ful  bidder,  i'or  further  information  apply 
to  the  undersign 

E.    IT.   CRUMP,   Mayor. 
Attest:  ENNIS  M.  DOUGLASS.  City  Clerk. 
This  July  28  1911. 


$300,000 

Street  Improvement  Bonds,  &c. 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  In 
Memphis,  Tennessee,  until  2:30  o'clock  p    m.. 

TUESDAY.  AUGUST  22D  1911. 

for  the  sale  of  $300,000  of  general  liability  bonds 
for  the  improvement  of  streets,  alleys  and  high- 
ways of  said  city,  and  for  separating  the  grades 
of  certain  streets  from  the  grades  of  certain  com- 
mercial railroads  and  for  building  sewers  In  the 
City  of  Memphis,  Tennessee.  Said  bonds  will  be 
dated  August  1st  1911,  payable  August  1st  1946. 
without  option  of  prior  payment,  bearing  4H% 
interest  per  annum,  payable  February  1st  and 
August  1st,  respectively,  bonds  and  coupons 
payable  in  Memphis,  Tennessee,  or  In  the  City  of 
New  York,  at  the  option  of  the  holder  thereof. 
No  bid  for  less  than  par  and  accrued  Interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  all  bids.  Each  bid  must  be  for 
the  entire  S300.000,  all  bids  accompanied  by  a 
certified  check  for  $3,000,  payable  to  the  order 
of  the  City  of  Memphis,  as  a  guaranty  of  good 
faith  on  the  part  of  the  bidder;  such  check  to  be 
certified  by  some  Memphis  bank.  Said  ch< 
the  successful  bidder  shall  be  retained  by  the  City 
as  and  for  liquidated  damages  upon  the  failure 
of  such  bidder  to  accept  and  pay  for  the   I  - 

will  be  returned  to  unsuccessful  bidders. 
The  bonds  are  to  be  delivered  and  paid  for  in  the 
City  of  Memphis.     The   legality  of   tie 
has  been  approved  by  Dillon.  Thomson 
ot  Hew  York  City,  a  copy  of  whoso  opinion  will 
be  furnished  to  the  bucci  I  or  further 

Information  apply  to  the  und 

or. 

Utest:   ENNIS  M.   DOUG!   U3S,  City  Clerk. 

This  July  28th   1011. 


S100.000 

MERRICK    COUNTY,    NEB.. 

(P.  O.  Central  Citv.  Ncfaf  ) 

COURT-HOUSE  BONDS 

Sealed  proposals  <*111  be  received  by  F.  R. 
Nash  County  C'erk.  until  A'.  OUST  IS.  1911. 
12  M..  for  the  purchase  of  SiOO.OOO  MerricM 
County  f'eglsiered  4  %  20-year  Court-House 
bonds. 

Denomination    $1,000    each. 

Dated  July   1.   1»]  1. 

Interest  payable  semi-annually  at  the  office 
State  Treasurer.  Lincoln.  Nebr. 

Not  negotiable  a'  U-s-  than  par. 

Optional   after   Issuance. 

Assessed  valuation  $4,364,721. 

A  tual   value   (estimated;.   $30,000,000. 

No   otb;r   Indebtedness. 

Certified  check  of  1%  required  with  bid. 


$700,000 

MACON,  GEORGIA, 

Water- Works  Bonds 

'     it.  Tlnsley, 
up   to   noon   of 

TEMBER  4  1911. 

1911  . 

bid. 

he  right  ind  all  bids. 

er  at  the  office 
.  on  Saturday, 

.   the  remaining  $2110.0110 


I  or  full  ll 

LEY 


<irer. 
Macon.   Oa. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


H0DENPYL,  HARDY  &  CO. 

?  Wall  St.,   Naw  York 

Railroad,  Straat  Ry.,  Gas  &  EUc.  Light 
SECURITIES 


4>(> 
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La  Salic  County, 

m.  Aug.    1  1    t>y 


Iain's  office.  Due  $4,!j00  yrly.  Aug.  15  from  1912  to  1921  Incl.  Cert, 
check  on  an  Incorporated  bank  or  trust  company  for  2%  of  bonds  bid  for, 
payable  to  the  City  Chamberlain,  required. 

OTTAWA  SCHOOL  DISTRICT  NO.  141  (P.O.Ottawa), 
111. — J3o/i(i  offering. — Proposals  will  be  received  until  i 
11.  L.  Arnold,  Sec.  lid.  of  lid.,  for  the  $45,000  4%  reg.  school-bldg.  bonds 
voted  June  24  (V.  93,  p.  67).  Denom.  SI, (too.  Date  Oct.  1  1911.  Int. 
ann.  at  the  Dist.  Trcas.  office.  Due  53,000  yearly  Oct.  1  from  1912  to 
1920  incl.  Cert,  check  for  3%  of  bid,  payable  to  the  Bd.  of  Ed.,  required. 
Official  circular  states  that  there  Is  no  controversy  or  litigation  pending-  or 
threatened  affecting  the  corporate  existence  of  boundaries  of  district  or 
validity  of  bonds;  also  that  principal  and  Interest  on  all  previous  issues  have 
always  been  promptly  paid  at  maturity  and  no  previous  Issues  have  ever 
been  contested.     Purchaser  to  furnish  bonds  free  of,  cost. 

PERHAM,  Ottertail  County.  Minn.— Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  2  I  (date  changed  from  Aug.  17)  by  C.  C.  Dlrkes, 
VII.  Recorder,  for  the  $10,000  5%  coup,  tax-free  refunding  bonds  (V.  93, 
p.  363).  Auth.  vote  of  60  to  14  at  the  election  held  July  17.  Denom. 
$1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  In  Perham.  Due  191";.  I 
cheek  for  5',',',,  payable  to  the  Vil.  Recorder,  required.  Purchaser  re  tulred 
to  furnish  blank  bonds.  No  bonded  debt  at  present.  Floating  debt 
$10,000.     Assessed  valuation,  $257,000. 

PLACENTIA  SCHOOL  DISTRICT.  Cal  —  Bonds  Voted,— An  election 
held  July  29  resulted,  it  Is  reported,  In  a  vote  of  86  to  13  In  favor  of  a  propo- 
sition to  issue  $44,000  grammar-school  bonds. 

PLUMMER  SCHOOL  DISTRICT  NO.  741,  Ida.— Cored  Sale.— On  July  3 
$5,000  6%  2-10-year  (opt.)  bldg.  bonds  were  awarded  to  the  .State  Bank  of 
Plummer  at  par.     Denom.  $500.     Date  July  1  1911.     Int.  J.  &  J. 

QUINCY,  Norfolk  County,  Mass. — Bond  Offering.— Proposals  will  be 
received  until  12  m.  Aug.  15  by  J.  Curtis,  City  Treas.,  for  $52,100  4% 
street  and  sidewalk  loan  bonds  of  1911.  Denom.  51  bonds  of  $1,000  each, 
1  bond  of  $530  and  1  bond  of  $570.  Date  July  1  1911.  Int.  J.  &  J.  in 
Boston.  Due  on  July  1  as  follows:  $8,100  in  1912,  $7,000  yearly  from  1915' 
to  1915  incl.,  $5,000  yearly  from  1910  to  1918  incl.,  $4,000  in  1919,  $3,000 
in  1920  and  $1,000  in  1921.  The  bonds  will  be  certified  as  to  genuineness 
by  the  Old  Colony  Trust  Co.,  which  will  further  certify  that  the  legality  of 
this  issue  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston,  a  copy 
of  whose  opinion  will  accompany  tne  bonds  when  delivered,  without  charge 
to  the  purchaser. 

RAVENNA  SCHOOL  DISTRICT  (P.  O.  Ravenna),  Muskegon  County, 
Mich. — Bonds  Voted. — An  election  held  recently,  it  is  stated,  resulted  in 
favor  of  the  question  of  issuing  $10,000  bldg.  bonds. 

REDONDO  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  Aug.  21,  it  is  reported,  by  the 
Bd.  of  Supervisors,  for  the  $75,000  5%  school  bonds  voted  July  10  (V.  93, 
p.   305).      Denom.    $1,000. 

RELDLEY  JOINT  SCHOOL  DISTRICT,  Fresno  and  Tulare  Counties, 
Cal  — Description  of  Bonds. — The  $30,000  bonds  recently  awarded  to  Wm. 
R.  Staats  &  Co.  of  Pasadena  at  102.44  (V.  93,  p.  305)  bear  int.  at  5%  and 
are  in  denom.  of  $1,000  each.  Date  July  3  1911.  Int.  ann.  Due  $2,000 
yearly  from  1921  to  1935  incl. 

ROANE  COUNTY  (P.  O.  Kingston).  Tenn— Bond  Sale.— On  July  3  the 
$45,000  20-yr.  coup.  fund,  bonds  (V.  93,  p.  67)  were  awarded  to  John  Nu- 
veen  &  Co.  of  Chicago  for  $45,625,  making  the  price  101.388. 

ROCKFORD,  Winnebago  County,  III.— Bond  Sale.— On  Aug.  7  $11,900 
4%  20-yr.  ref.  bonds  were  awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  at 
par  less  $117  for  expenses.     Other  bids  follow: 


A.  Is.  Leach  <5c  Co.,  Chicago — Par  less  (231  for  expenses. 
Wm.  R.  Compton  Co.,  St.  Louis — Par  less  $347  for  expenses. 
Denom    $1,000  and  $900.     Date  Sept.  16  1911.     Int.  M.  &  S. 

RONCEVERTE.  Oreenbrier  County,  W.  \a.—Bond  .Sate.— On  July  31 
the  $8,500  strect-impt.  and  $7,500  water  6%  30-yr.  coup,  (city's  portion) 
bonds  (V.  93,  p.  248)  were  awarded  to  Seasongood  &  Mayer  of  Cine,  for 
$17,373,  making  the  price  108.581.  a  basis  of  about  5.418 

RUTHERFORD  SCHOOL  DISTRICT  (P.  O.  Rutherford).  Bergen 
County,  N.  J. — Bond  Offering. — Proposals  will  be  received  until  8:15  p.  m. 
Aug.  14  by  C.  P.  Perham,  District  Clerk,  for  §19,300  4H%  coupon  (with 
priv.  of  reg.)  school-Impt.  bonds.  Denom.  SI. 000.  $800  and  $500.  Date 
Aug.  l  1911.  Int.  F.  &  A.  at  the  Rutherford  Nat.  Bank  at  Rutherford. 
Due  Aug.  1  1951 .     Bonds  are  exempt  from  taxation.     No  deposit  required. 

SAINT  ALBANS,  Franklin  County.  Vt.— Bids  Rejected.— All  bids  re- 
ceived on  Aug.  7  for  the  $15,000  0-8-ycar  (ser.)  street  and  $35,000  10-16-year 
(ser.)  school  4%  coupon  bonds  (V.  93,  p.  363)  were  rejected,  It  is  stated. 

ST.  LOUIS,  Mo. — Bonds  Proposed. — This  city  proposes  to  issue  and  sell  in 
October  $1,700,000  4%  20-yr.  water-works-renewal  oonds,  to  be  dated 
Nov.  1  1911. 

SALEM,  Columbiana  County,  Ohio. — Bond  Sale. — Hayden,  Miller  &  Co. 
of  Cleveland  were  awarded  on  Aug.  1  at  103.102  the  $17,470  4>£%  funding 
bonds  due  April  1   1921       V.  93,  p.  363. 

SALErtl   SCHOOL   DISTRICT    (P.   O.   Salem).   Roanoke  County.   Va  — 

Bond  Offering. — Proposals  will  be  received  until  Aug.  20  by  J.  S.  Pcrsinger. 
District  Clerk,  for  $17,000  5%  coupon  school  bonds.  Date  Sept.  1  1911. 
Int.  M.  &  S.  at  the  County  Treas.  office.  Due  20  years,  opt.  after  15  years. 
Cert,  check  for  $250  required. 

SANDUSKY,  Sanilac  County,  Mich.— Bonds  Voted. — An  election  held 
July  31  resulted  in  favor  of  the  proposition  to  issue  $8,000  water  and  light 
bonds,  it  is  stated. 

SANDUSKY  COUNTY  (P.  O.  Fremont! .  Ohio.— Bond  Sale.— On  Aug.  5 
the  live  issues  of  A'A%  coupon  road  bonds,  aggregating  $92,100  (V.  93, 
p.  305),  were  awarded:  four  issues,  aggregating  $77,100,  to  Seasongood  & 
Mayer  of  Cidcinnati  for  $77,495  (100.512)  and  §15,000  to  the  Croghan 
Bank  &  Savings  Co.  in  Fremont  for  $15,071  (100.473).  Other  bids  follow: 
New  First  Nat.  Bank,  CoF$92, 495  50  |  Well,  Roth  &  Co.,  Cincin.$92,267  15 
Tillotson&WolcottCo.,Clev  92.350  06  | 

SANDUSKY  TOWNSHIP,  Richland  County,  Ohio.—  Bonds  Xot  Sold.— 
The  $18,000  4>£%  9  2-5-yr.  (av.)  coup,  road  bonds  offered  on  July  8 
(V.  93,  p.  1658)  have  not  been  sold,  we  are  advised  under  date  of  Aug.  8. 

SCOTLAND,  Bonhomme  County,  So.  Dak.—  Bond  Sale. — On  July  31  the 
$5,000  5-20-yr.  (opt.)  water  bonds  (V.  93,  p.  305)  were  awarded  to  the 
H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par  less  $150  for  attorneys  fees,  &c. 
Other  bids  follow: 

Hancbett  Bond  Co.,  Chicago — $5,000  less  S207  for  expenses. 
C.  H.  Coffin,  Chicago — $5,001  less  $251  for  expenses. 

SCRANTON,  Lackawanna  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Aug.  16  by  J.  von  Bergen  Jr.,  Mayor,  for  the  $210,- 
000  4M%  coup,  or  reg.  judgment-funding  3d  Series  bonds  (V.  93,  p.  68). 
Denom.  $1,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  City  Treas.  office. 
Due  $7,000  yrly.  Aug.  1,  from  1912  to  1941,  incl.  Bonds  are  exempt  from 
State  tax,  the  payment  of  which  is  assumed  by  the  City  of  Scranton.  These 
bonds  will  be  guaranteed  as  to  genuineness  and  certified  to  by  the  U.  S. 
Mtge.  &  Trust  Co.,  N.  Y.,  and  their  legality  approved  by  Caldwell,  ilass- 
Hch  &  Reed  of  New  York,  whose  favorable  opinion  will  be  furnished  to  the 
purchaser.  Cert,  check  for  $2,000  on  an  incorporated  bank  or  trust  com- 
pany required. 


NEW  LOANS. 


$160,000 
KANSAS  CITY,  MISSOURI, 

BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  City  Comptroller  of  Kansas 
City,  Missouri,  until  AUGUST  28TH.  1911,  at 
10  O'CLOCK  A.M.,  for  the  purchase  of  all  or  any 
part  of  the  following-named  bonds  of  the  City  of 
Kansas  City,  Missouri,  in  the  following-named 
amounts: 

CLASS  A. 

Tuberculosis  Hospital  Bonds $25,000.00 

CLASS  B. 

Public  Levee  Bonds 60,000.00 

Workhouse   Bonds 25,000.00 

Kansas  City  Sewer  Bonds 50,000.00 

$160,000.00 

Class  "A"  bonds  bear  interest  at  the  rate  of 
4  per  cent  per  annum.  Class  "B"  bonds  bear  in- 
terest at  the  rate  of  4  %  per  cent  per  annum.  All 
of  these  bonds  are  of  the  denomination  of  $1,000.00 
each,  dated  September  1st,  1910,  to  mature  Sep- 
tember 1st,  1930.  Interest  payable  at  the  office 
of  the  City  Treasurer  of  Kansas  City,  Missouri, 
or  at  the  Chase  Natlo  tal  Bank  in  the  City  and 
State  of  New  York,  at  the  option  of  the  holder. 
The  March  and  September,  1911,  coupons  will  be 
detached  from  said  bjnds  before  delivery  and 
will  not  be  sold. 

No  bid  will  be  recei/ed  which  is  In  whole  or  in 
part  less  than  par. 

The  legality  of  the  bonds  will  be  approved  by- 
Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
whose  opinion  as  to  the  legality,  or  duplicate 
thereof,  will  be  delivered  to  the  purchaser  or 
purchasers  of  said  bonds. 

Each  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  city,  and  must  be  accompanied  by 
a  duly  certified  check  on  a  National  Bank  doing 
business  in  Kansas  City,  Missouri,  payable  to  the 
order  of  the  City  Comptroller,  of  Kansas  City, 
Ml-souri,  for  2  per  cent  of  the  par  value  of  the 
bonds  bid  for.  The  right  is  reserved  to  reject  any 
and  all  bids. 

Delivery  of  the  bonds  will  be  made  on  Tuesday, 
September  12th,  1911,  at  10  o'clock  A.  M.,  at  the 
office  of  the  City  Comptroller  of  Kansas  City, 
Missouri.  Bids  will  be  received  at  the  office  of 
the  Mayor  of  Kansas  City,  Missouri,  in  the  city 
hall  in  said  city,  but  no  bid  will  be  entitled  to  con- 
sideration unless  received  by  or  before  the  hour 
above  set  for  receiving  bids. 

Printed  circulars  containing  more  definite  and 
detailed  information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  applica- 
tion to  the  Citv  Comptroller  of  Kansas  City,  Mis- 
souri, or  to  Messrs.  Dillon,  Thomson  &  Clay  of 
New  York. 

DARIUS  A.  BROWN, 

Mayor  of  Kansas  City,  Missouri. 
GUS  PEARSON, 

Comptroller  of  Kansas  City,  Missouri. 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 


NEW  LOANS. 


Ingalls    Building 
CINCINNATI 


$174,000 

Township  of  North  Bergen, 

Hudson  County,  New  Jersey. 

Proposals  for  5%  Sinking  Fund  Bonds 

SEALED  PROPOSALS  will  be  received  by  the 
Township  Committee  of  the  Township  of  North 
Bergen  in  the  County  of  Hudson,  N.  J.,  at  a  regu- 
lar meeting  of  said  committee,  to  be  held  at  the 
Township  Hall,  in  said  Township,  situated  on  the 
Hudson  Boulevard,  opposite  Main  Street,  on 

THURSDAY,  AUGUST  17  1911. 
AT  8  O'CLOCK  P.  M.. 

for  the  purchase  of  One  Hundred  and  .Seventy- 
Four  Thousand  ($174,000)  Dollars  worth  of  Sink- 
ing Fund  Bonds,  bearing  interest  at  the  rate  of 
Five  (5%)  Per  Centum  per  annum.  Payable 
semi-annually  on  the  first  days  of  June  and  De- 
cember of  each  year. 

Said  bonds  shall  be  of  the  denomination  of  One 
Thousand  ($1,000)  Dollars  each,  shall  be  dated 
June  1  1911  and  shall  be  payable  June  1  1941. 

Said  bonds  shall  be  coupon  bonds  with  the 
privilege  of  registration  as  to  the  principal  only, 
or  of  the  conversion  into  bonds  registered  as  to 
both  principal  and  interest. 

All  bids  shall  provide  for  the  payment  of  accrued 
interest  from  the  date  of  the  bonds  (June  1  1911) 
to  the  date  of  the  delivery  of  the  bonds. 

Said  bonds  are  to  be  issued  under  an  Act  of  the 
Legislature  of  New  Jersey,  entitled  "An  Act 
authorizing  the  incorporated  cities,  towns,  town- 
ships and  boroughs  of  the  State  to  fund  their 
iloating.  indebtedness  and  their  matured  and 
maturing  bonds,"  approved  March  23  1899  and 
their  Acts  amendatory  thereof  and  supplemental 
thereto. 

All  bids  must  be  enclosed  in  a  sealed  envelope, 
endorsed  proposal  for  Sinking  Fund  Bonds,  and 
must  be  accompanied  by  a  certified  check  in  the 
sum  of  Five  Thousand  Dollars  ($5,000),  payable 
to  the  order  of  Frederick  Sternkopf,  Treasurer, 
and  must  be  handed  to  the  Clerk  when  called  for 
in  open  meeting. 

No  Informal  or  conditional  bid  will  be  accepted, 
and  the  Township  Committee  reserves  the  right 
to  reject  any  and  all  bids  if  deemed  by  them  for 
the  best  interests  of  the  Township  so  to  do. 

By  order  of  the  Township  Committee. 

PATRICK  A.  BRADY, 

Township  Clerk. 

Dated  August  3  1911. 


MUNICIPAL  BONDS 

Mfttat  I»TOtm»nt  AQL  t«  AGj£k     WrlM  ,or 

utswa.  Yielding  from  ^r/0  l0  **  /O     Circular. 

ULEN    &    CO. 

«ANKERS  CHICAGO 


ESTABLISHED  188b 

H.  C.  SPEER  &  SONS  CO. 
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COUNTY   AND    MUNICIPAL   BONDS 
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$60,000 

Armstrong  County,  Tex. 

COURT    HOUSE   BONDS 

Claude,  Texas,  August  1st,  1911. 

The  following  bond-;.  Issued  by  Armstrong 
County,  Texas,  dated  May  loth,  1911,  for  the 
purpose  of  erecting  a  county  court  house  are 
offered  for  sale  to  the  highest  secure  bidder. 

The  total  issue  of  said  bonds  is  $60,000,  due 
forty  years  from  date,  with  option  of  redemption 
after  five  years  from  their  date,  of  the  denomina- 
tion of  $500  each,  numbered  from  1  to  120  in- 
clusive, interest  5%  per  annum,  interest  payable 
annually  on  the  10th  of  April  of  each  year, 
payable  at  the  Hanover  National  Bank  In  New 
York  City,  or  at  the  office  of  the  State  Treasurer 
at  Austin,  Texas,  or  at  the  office  of  the  County 
Treasurer.  Claude,  Texas.  Sealed  bids  for  these 
bonds  will  be  received  until  MONDAY.  SEPTEM= 
BER  11TH,  1911.  at  1:30  P.  M.  Deposits  of 
$3,000  will  be  required  to  be  made,  payable  to 
J.  C.  Caldwell,  County  Treasurer  of  Armstrong 
County,  Texas  (certified  check  or  better)  and 
sent  to  E.  C.  Cay  ton,  County  Clerk  of  Armstrong 
County,  Texas,  at  Claude,  Texas,  with  sealed 
bids  to  be  marked  "Bids  on  Bonds",  bids  to  be 
unconditional.  The  Commissioner's  Court  re- 
serves the  right  to  reject  any  and  all  bids. 

These  bonds  were  issued  under  Article  877  of 
the  Revised  Statutes  of  Texas  and  amendments 
thereto  upon  a  vote  of  the  property  tax-payers 
of  said  county,  the  vote  being  226  for  the  bonds 
and  190  against. 

Armstrong  County  has  never  made  default  in 
the  payment  of  any  of  its  obligations  promptly 
upon  maturity,  has  no  other  bonded  or  registered 
indebtedness,  and  no  borrowed  money,  has  an 
actual  property  valuation  of  over  $10,000,000, 
with  an  assessed  valuation  of  $5,150,000  for  the 
year  1911,  and  has  had  no  issue  of  bonds  contested. 
There  is  no  pending  or  threatened  litigation 
touching  or  in  any  manner  affecting  the  validity 
of  this  issue  of  bonds,  or  any  of  the  officers  of  said 
county.  The  proceeds  from  said  bonds  will  be 
used  for  the  purpose  of  building  a  Court  House  for 
said  county  and  no  other  purpose.  Population 
1910,  2,682.  Tax  rate  for  county  purposes,  1910, 
14  cents  on  the  SI 00  valuation.  No  floating  debt. 
Election  held  May  6th,  1911.  Bonds  approved 
by  the  Attorney-General  of  Texas.  Delivered 
within  10  days  after  sale. 

I  hereby  certify   that  the  above  statement  is 
true  to  the  best  of  my  knowledge  and  belief. 
J.   S.   STALLINGS, 

[Seal]  County  Judge, 

Armstrong  County,  Texas. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
SUmicipal    and    Corporation    Bondc 

1812  FIRST  NATIONAL  BANK  BLDQ.. 
CHICAGO,  ILL. 
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SEBEWAI.NG.  Huron  County,  Mich.— Bond  Safe-.— On  Aug.  7  the 
$10,000  *H%  l-5-year  (ser.)  coupon  electric-light  bonds  tv.  93,  p.  185) 
wore  awarded  to  S.  A.  Sean  &  Co.  of  Chicago  at  100.20  and  Int.  —a  basis 
of  about  4.429%.      Other  bids  follow: 

H.  W.  Noble  .v  Co.,  Dctiolt.SlO.olO' Hanchctt  Bond  Co.,  Chicago. 59. 803 
Detroit  Trust  Co.,  Detroit...   lo.oool 

Date  Sept.    1    1911.      Interest    payable  annually. 

SHELBINA,  Shelby  County.  Mo.— Bond  Sale. — We  are  advised  that  an 
Issue  of  581,000  water  and  sewer  bonds  recently  authorized  has  been  sold. 

SHERBURNE.  Chenango  County,  N.  Y.— Bonds  Voted.— A  proposition 
to  Issue  not  move  than  $2,500  .North  Main  Street  Impt.  bonds  carried  by  a 
vote  of  ~2  to  9  at  an  election  held  Aug.  7. 

SISKIYOU  COUNTY  (P.O.  Yrckai ,  Cal.— Bond  Sale.— On  July  5  J5.000 
5-yr.  school-bldg.   bonds  were  awarded   to  J.    11.  Adams    &   CO.  Ol  San 
Francisco  at  100.20.      Denom.  $1,000.      Date  July  1  191 1 .      Int.  In  July. 

SOUTHAMPTON  AND  BROOKHAVEN  (Towns)  UNION  FREE 
SCHOOL   DISTRICT  NO.  11   i  i>.  O.   Eastport).   Suffolk  County.   N.   \. 

■  Sale.— On  Aug.  7  the  Sio.ooo  5%  6-year  (av.)  bide,  bonds  (V.  93, 
p.  305)  were  awarded  to  Ferris  4  White  of  New  York  at  102.711. 

SOUTH  STILLWATER.  Washington  County.  Minn.— Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.  Aug.  23  by  C.  A.  Anderson,  Vill. 
Recorder,  for  (5,000  0";,  water  bonds.  Denom.  $500.  Date  "date  of 
sale"  Int.  F.  Cv:  A.  Due  $500  yearly  Aug.  25  from  1912  to  1921  incl. 
These  bonds  were  previously  offered  on  July  5  (V.  92,  p.  1717)  . 

STILLWATER.  Washington  County.  Minn.— Bond  Sale.  -On  Aug.  8 
the  $90,000  30-year  coup,  tax-free  ref.  bonds  (V.  9.').  p.  .'!(>.">)  were  awaxde  1 
to  the  First  Nat.  Bank  In  Stillwater  for  $91,000  (loi.in  and  Int.  for  5s — 
a  basis  of  about  4.929";,.      Other  bids  were  received  from  the   I   Olon    tnv. 

Minn.    Loan    &   Trust   Co.,    Wells   &   Dlceky  Co.   of   Minn..    Woi 
MoNi  ar  &  Moore,  X.  W.  llalsey  &  Co.,  S.  A.  Kean  &  Co.  ami 
&  Co.  of  Chicago. 

SI  HTER  COUNTY  (P.  O.  Sumter),  So.  Caro.— Bi  rids  Voted.  -According 
to  reports  a  vote  of  ."89  "for"  to  35-1  "against"  was  cast  on  Aug.   1   OD 
question  of  Issuing  the  $150,000  roa  l-lmprovement  bon 

S\\  ANVILLE.  Morrison  County,  Minn. — Bonds  Defeated. — An  election 
held  Aug.  1  resulted  in  defeat  of  the  question  of  Issuing  $7,500  I  '„  village- 
hall,  jail  and  water-works  bonds.     The  vote  was  25  "for"  to  44  "against." 

SYRACUSE.  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
1  p.  m.  Aug.  15  by  M.  B.  Monahan,  City  Compt.,  for  $200,000  4  \$%  reg. 
intercepting  sewer  bonds.  Denom.  $500  or  multiples  thereof  at  the  option 
of  buyer.  Date  Aug.  11911.  Int.  F.  &  A.  at  Columbia  [r.Co.,N.Y. 
$10,000  yearly  Aug.  1  from  1912  to  1931  incl.  Bonds  arc  exempt  from  taxa- 
tion and  will  be  delivered  Aug.  25  1911  unless  a  subsequent  date  shall  be 
mutually  agreed  upon.  Cert,  check  for  2%  of  bds.  bid  for,  payable  to 
the  Compt.,  required.  Proposals  must  be  unconditional  and  made  on 
forms  furnished  by  the  city.  Bonds  will  be  certified  as  to  genuineness  by 
the  Columbia  Trust  Co.  of  N.  Y.  Their  legality  will  be  examined  by  Cald- 
well. Masslich  &  Reed  of  N.  Y.,  whose  opinion  will  be  furnisntu  to  purcha 

TERRACE  PARK.  Hamilton  County,  Ohio. — Bond  Offering. — Proposals 
will  i  until  12  'ii.  Sept.  7  by  W.   E.  Williamson,  Vill.  Clerk,  tor 

$1,360  ($700  village's  portion  and  $600  property  owners'  assess.)  5 ".,  street- 
lmpt.  bands.  Auth.  Sec.  50,  51,  52  and  53.  Municipal  Code.  Date  Aug.  1 
1911.  Int.  Aug.  Due  part  yearly  Aug.  1  from  1912  to  1921  incl.  H 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award .  Cert .  cheek 
for  5"u  of  bonds  bid  for,  payable  to  the  Vill.  Treas.,  required.  Purchaser 
to  pay  accrued  interest. 


TRENTON,  N.  J.— Bond  Sale. — The  Sinking  Fund  Commissioners  have 
been  awarded  the  $63,200  10-year  street  and  $45,000  30-year  park 
leg.  or  coup,  bonds  offered  but  not  sold  on  June  26  (A  .  93,  p.  I 

TROY,  N.  Y.—  Certificate  Sale.— On  Aug.     l   $100,000  certificates  of  In 

debteduess   were   awarded    to   the   Manufacturers'    Nat.     Hank   In   Troj    at 
100.185  and  Int. 

TUCUMCARI,  Quay  County.  N.  Mex. — Bond  Sale  Mont  June  1 
$75,000  5"„  water-works  bonds  were  awarded  to  (Jlen  &  Co.  of  Chicago  for 
$75,125,  making  the  price  100.166.      Date  June  1   1911. 

TULSA,  Tulsa  County,  Okla. — Bond  Election.  -Propositions  to  Issue 
$100,000  sewer,  $90,000  water,  $.",0,000  flre-dept.,  $33,000  street,  $11,000 
funding  and  $7,000  library  bonds  will  be  voted  upon,  It  Is  stated,  on  Aug.  1  5  . 

UNADILLA,    Dooly  County,    Qa.    -Bond   Offering,  be 

received  until  6  p.  m.  Sept.  14  by  the  Mayor  and  1  oun< 

rand  $12,500  water-works  6%  bonds  voted  June  17  (V.  02,  p.  1718). 
Cert,  check  for  2%  of  bid  required.     S.  L.  Spi 

VANCOUVER,    Wash. — Result   of  Bond  Election.-  The    election    held 

Aug.  1  resulted  In  favor  of  the  question  of  issuing  $50,0011  i;%  lo-yr.  sewer 
bonds  and  in  the  defeat  of  a  proposition  to  Issue  $50,000  city-hall  bonds. 

VENTURA  COUNTY  (P.O.  Ventura).  Cal.— Bonds  Voted.— Local  papers 
state  that  the  election  held  Aug.  1  resulted  In  favor  of  the  question  of  Issuing 
the  $150,000  court-house  bonds  (V.  93,  p.  124).     Due  30  yrs. 

WACO.  McLennan  County.  Tex. — Bond  Offering. — Further  details  arc 
at  hand  relative  to  the  offering  on  Aug,  22  of  the  $45,000  sanitary-sewer, 
$35,000  storm  sewer,  $50,000  street-imp t.  and  $70,000  school  5%  gold 
coupon  30-year  bonds  (V.  93,  b.  365).  Proposals  will  be  received  unti 
10  a.  m.  on  that  day  by  J.  C.  Davis.  City  Secretary.  Denom.  $1,000. 
Date  July  1  1911.  Int.  J.  &  J.  Cert,  check  for  2%  of  bonds  bid  for,  pay- 
able to  the  Mayor,  is  required. 

WARREN  COUNTY.  N.  \ —Bond  Sale.— On  Aug.  10  the  $50,000  5% 
reg.  road  bonds  (V.  93,  p.  306)  were  awarded  to  Isaac  W.  Sherrill  of  Pough- 
keepsle  at  102.55  and  int.     Other  bids  follow: 

John  J.   Hart,  Albany 102.353  I  Ferris   &   While,     ; .   Y      102.271 

Douglas  Fcnwick  &  Co.,  N.  Y102.291  1  Farson,  Son  &  Co.,  N.  Y 101.06 

\\  \SHINGTON  COUNTY    (P.   0.  Jonesboro),    \> 

Reports  state  that  an  election  held  Aug.  7  resulted  In  favor  of  the    iues- 
tion  of  issuing  $60,000  highway-li  is. 

WATERTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  ttater- 
town),  Codington  County,  So.  Dak. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Aug.  25  by  the  Bd.  of  Ed.,  \i  .  Elklns,  (  lerk,  foi  $30,- 
000  4  H%  refunding  bonds.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  $1,500 
yrly.  for  20  yrs.     Cert,  check  for  3%  of  oonds  bid  for  required. 

WAYCROSS,  Ware  County.  Ga. — Bonds  Proposed. — According  to  re- 
ports the  proposition  to  issue  $175,000  impt.  bonds  is  being  discussed. 

WEBSTER  GROVES  SCHOOL  DISTRICT  (P.  O.  Webster  Groves). 
St.  Louis  County,  Mo. — Bonds  Voted. — The  election  held  Aug.  5  resulted  in 
favor  of  the  proposition  to  issue  the  $28,000  building  bonds  (V.  93,  p.  306)  . 
According  to  reports  the  vote  was  274  "for"  to  22  "against." 

WICHITA  COUNTY  (P.  O.  Wichita  Fails).  Tex.— Bond  Election. — An 
election  will  be  held  on  Aug.  15,  it  is  reported,  to  vote  on  the  question  of 
issuing  the  $200,000  good-road  bonds  (V.  93,  p.  306). 

WILCOX,  Kearney  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Aug.  24  by  F.  J .  Mel  shon,  \  II.  (.  lerk,  for  the  $13,000 
5";,  water  bonds  voted  July  1  (V.  93,  p.  186) .  Denom.  $500.  Date  Sept.  1 
1911.      Int.  M.  &  S.      Due  20  yrs..  opt.  after  5  yrs. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  3lst  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 . 685,546  90 


Total  Marine  Premiums ...$4,667,544  25 


Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146.586  91       $520,158  41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 ..1,021.356  12  $1,525,667  45 


Less  Salvages... $195,931  27 

Re-Insurances 402,106  63 


598.037  90 

$927.629155 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  30 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City.  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  ATrustCos.  1,200,916  66 

Real  Estate  cor.  WaU  &  WllllamSts., 
&  Exchange  Place. $4. 290 ,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany         75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Hank  and  A".  Y.  City  rev- 
enue bonds 


4.374.426  04 
1,134.448  70 

210.435  74 
935.478  76 


Aggregating ...$13,274,497  90 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled     $2,714,035  83 

873.680  37 


Premiums  on  Untermluated  Risks. 

Certificates  of  Prout3  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  cot  settled.  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  -. 7.441.100  00 

Real  Estate  Reserve  Fund ..         400.000  00 


202,427  75 
146.084  03 


100,000  00 


22.4 fiO  61 


Aggregating $12,019,737  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  lecral  representatives,  on  and  after  Tuesday  the  seventh   of  February  neat. 

The  outstanding  certificates  of  the  Issue  of  1905  wli!  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is    declared    on    the    earned   premiums  ofthe  Company  for  the  year 
ending  31st   December,   1910,  whxh  are  entitled  to  participate  In  dividend,  for  which,   upon   appil 
cation,  certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  0.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGOS. 
CLEMENT  A.  GRISCOM. 
ANSON'  W    HARD. 
THOMAS  II.  HUBBARD, 
LEWIS  CASS   LEDYAKD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.   PALMl.it. 
HENRY   PARISH. 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  BLDBRT.  Vice- President. 

WALTER  WOOD  PARSONS.  2d  V tee- President. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART.  ith  Vice-Presto. ••. 


FRANCIS  If.  BACON. 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.   BROWN. 
WALDRON    P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS    ELDERT. 
RICHARD    H.    EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.   PRATT, 
DALLAS    B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN    J.   RIKER, 
DOUGLAS    ROBINSON. 
GUSTAV    H.    SCHWAI  . 
WILLIAM    SLOANE. 
LOI   IS    STERN. 
WILLIAM    A.    STREE'l 
RGE   E.  TURNURE 


MEW  LOANS. 
$30,000 

Town  of  Moore,  Fergus  Co.,  Mont. 

WATER-WORKS    BONDS 
NOTICE  OF  BOND  SALE. 

NOTICE  IS  HEREBY  GIVEN  that  the  Town 
Clerk  of  the  Town  of  Moore,  Fergus  County,  Mon- 
tana, will  sell  at  public  auction  at  his  olfice  In 
the  Town  of  Moore,  at  the  hour  of 

THREE   O'CLOCK    P.    M.    ON   THE    14TH 
DAY  OF   AUGUST,  A.    D.  1911. 
an  Issue  of  §30,000  00  of  the  Town's  water-works 
coupon  bonds. 

Authority  for  the  issuance  of  said  bonds  Is  based 
upon  an  election  held  in  the  said  Town  on  the  29th 
day  of  June,  A.D.  1911,  and  proceedings  had  by 
the  Town  Council  of  the  said  Town  of  Moore, 
authorizing  the  same  under  the  laws  of  the  State 
of  Montana. 

Said  bonds  will  draw  Inercst  at  a  rate  not  ex- 
ceeding six  per  centum  per  annum,  will  be  of  the 
denomination  of  51.000  00,  will  be  dated  the  1st 
day  of  August,  A.  D.  1911,  due  the  1st  day  of 
August,  A.D.  1931,  optional  on  the  1st  day  of 
August.  A.D.  1921,  interest  payable  semi-annually 
at  the  Town  Treasurer's  Office,  or  at  a  bank  In 
Chicago  or  New  York  designated  by  the  pur- 
chaser. 

A  certified  cheek  for  51.000  00,  payable  to  the 
Town  Treasurer  of  the  Town  of  Moore,  Is  required. 
Said  bonds  must  be  sold  at  not  less  than  their  par 
value  to  the  bidder  ollerlng  the  highest  price  for 
said  oonds.  The  right  to  reject  any  and  all  bids 
Is  reserved. 

A.  D.  SCOTT,  Town  Clerk. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Ranks, 

Postal   Savings   and   Trust   Funds 

SKND   FOB    LIST 

19  South  La  Salle  St.,  CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  IiOSTON 

80  PINE  STREET,  NEW  YOllK 

STATE,   CITY  &  RAILROAD  BONDS 

R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
SMEW    VORK 
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WILMINGTON,  New  Hanover  County.  No.  Caro.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  Aug.  30  by  T.  D.  Meares,  City  Treas., 
for  $100,000  4H%  gold  coup,  strect-lmpt.  bonds.  Auth.  votp  of  1,323  to 
42  at  an  election  held  May  7  1907.  Dcnom.  to  suit  purchaser.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  place  designated  by  purchaser.  Due  Oct.  1 
1951.  Certified  check  for  $2,000,  payable  to  the  City  Treas.,  required. 
Official  circular  states  that  there  Is  no  litigation  pending  or  threatened,  and 
that  there  has  been  no  default  In  the  payment  of  principal  and  Interest. 

WILMINGTON,  New  Castle  County.  Del.— Bond  Sale.— On  July  17  the 
$50,000  4%  23M-yf.  Eleventh  St.  widening  bonds  (V.  93,  p.  124)  were 
awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.  at  98.192. 

WINSTON-SALEM.  Forsyth  County,  No.  Caro.— Bonds  Voted.— A  fa- 
vorable vote  was  case  on  Aug.  7  on  the  proposition  to  issue  the  $350,000 
40-yr.  street,  sewer,  school,  hospital  and  water  bonds  (V.  93,  p.  306)  at 
not  exceeding   5%   Int.     The  vote  was   515  to   10. 

WINTERS,  Yolo  County,  Cal. — Bond  Sale. — According  to  reports,  on 
Aug.  1  the  $28,000  5%  sewer  bonds  (V.  1)3,  p.  306)  were  awarded  to  N.  W. 
Halsey  &  Co.  of  San  Fran,  for  $28,711  20,  making  the  price  102.561. 

WORCESTER.  Worcester  County.  Mass. — Temporary  Loan. — A  loan  of 
$200,000  due  Oct.  17  1911  has  been  negotiated,  it  is  stated,  with  Perry, 
Coffin  &  Burr  of  Boston  at  •'*";,  discount  and  $5  premium. 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown),  Ohio.— Bond 
Sale. — On  Aug.  9  the  $l(io,ooo  4  '-";,   20  X-year  (av.)   coup.  bldg.  bonds 
(V.  93,  p.  366)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co. 
of  Cln.  at  106.67  and  Int. — a  basis  of  about  4.05%.     Other  bids  follow: 
Seasongood      &     Mayer,  |  Cleve.  Tr.  Co.,  C)eve_.l  $105,570  00 

Cincinnati   $106,568  75  IStacy  &  Braun,  Toledo./ 

New  First  Nat.  Bk.,  Col.    106,183  00  |  Otis  &  Hough,  Cleveland  105,072  00 

YUCAIPA  SCHOOL  DISTRICT  (P.  O.  Yucaipa),  San  Bernardino  County. 
Cal. — Bond  Offering. — This  district  will  offer  for  sale  on  Aug.  21,  it  is 
stated,  an  Issue  of  $7,500  school  bonds. 


DIDSIiURY,  Alta. — Debenture  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  Sept.  1  of  the  $20,000  5M%  coup,  elec.-llght  de- 
bentures (V.  93,  p.  307).  Proposals  for  these  debentures  will  be  received 
until  6  p.  m.  on  that  day  by  J.  M.  Reed,  Town  Clerk.  Auth.  election  held 
Ju  e  30.  Date  July  3  1911.  Due  In  20  ann.  Installments  of  prln.  &  int. 
at  the  Union  Bank  of  Canada  In  Dldsbury.  Debenture  debt  at  present 
$3,250.      No  fioatlng  debt.     Assess,  val.,  $541,570. 

EARL  GRAY,  Sask.—  Debenture  Sale. — On  July  15  $2,500  6%  15-install- 
ment  town-hall  debentures  were  awarded  to  Nay  &  James  of  Reglna  at 
93.09.  A  bid  was  also  received  from  C.  H.  Burgess  &  Co.  Date  Jan.  15 
1911.     Int.  annual. 

EAST  KILDONAN  SCHOOL  DISTRICT,  Man.—  Debenture  Sate.— The 
$13,000  6%  20-yr.  school  debentures  (V.  93,  p.  307)  are  reported  as  having 
been  sold  to  Wood,  Gundy  &  Co.  of  Toronto. 

GRAVENHURST,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Aug.  19  for  the  $7,000  water  and  $3,000  sidewalk  5%  debentures 
(V.  93,  p.  307)  .  Auth.  vote  of  59  to  15  for  water  debentures  and  46  to  2  7 
for  sidewalk  debentures  at  the  election  held  Aug.  4.  Water  debentures  due 
1941  and  sidewalk  debentures  1931. 

GRETNA  SCHOOL  DISTRICT  NO.  336,  Man.— Debenture  Sate.— On  July 
27  $7,000  5%  20-yr.  debentures  were  awarded  to  the  Nat.  Finance  Co.  of 
Regina  for  $6,875  (98.21)  and  int.     Other  bids  follow: 


Ontario  Securities  Co.,  Tor.. $6, 807 

Nay    &  James,    Regina 6,803 

H.  O'Hara  &  Co.,  Winnipeg.   6,765 


Geo.  A.  Stimson  &  Co.,  Tor. .$6,725 

Wood,   Gundy   &  Co.,  Tor 6,723 

Alloway   &  Champion,  Win..   6,671 


Canada,  its  Provinces  and  Municipalities. 

AURORA.  Ont. — Debenture  Sale. — On  July  29  the  $10,000  5%  and 
$5,000  4H%  20-yr.  debentures  (V.  93,  p.  307)  were  purchased  by  Wood, 
Gundy  &  Co.  of  Toronto,  it  is  stated. 

BANCROFT,  Ont. — Debentures  Voted. — A  by-law  providing  for  the  issu- 
ance of  $9,000  sidewalk  debentures  carried  at  an  election  held  recently. 

BATTLEFORD,  Sask. — Debentures  Voted. — A  by-law  providing  for  the 
issuance  of  $25,000  5%  25-installment  town-hall  debentures  has  been  sanc- 
tioned by  the  ratepayers,  it  is  reported. 

CALGARY,  Alta. — Loan  Election. — Two  by-laws  providing  for  loans  of 
$26,500  for  sidewalks  and  $12,000  for  bridge  purposes  will  be  submitted 
to  a  vote  on  Aug.  17,  according  to  reports. 

CANORA,  Sask. — Loans  Voted. —  By-laws  aggregating  $91,000  for  a 
town-hall,  water-works  and  sewerage  system  were  favorably  voted  upon, 
according  to  reports. 

CARLYLE,  Sask. — Debentures  Re-voted. — The  election  held  July  24,  we 
are  advised,  was  for  the  purpose  of  re-voting  $3,000  debentures  previously 
disposed  of  (V.  93,  p.  250). 

CASTOR,  Alta. — Debenture  Offering. — Proposals  will  be  received  until 
Aug.  21  by  L.  B.  Browne,  Town  Commissioner,  for  $5,000  5-yr.  sidewalk 
and  $3,000  20-yr.  hospital  5M%  debentures. 

DIAMOND  CITY,  Alta.— Debenture  Sale.— On  July  21  the  $4,000  6% 
debentures  (V.  93,  p.  187)  were  awarded  to  C.  H.  Burgess  &  Co.  of  Toronto, 
It  is  stated.     Due  part  yrly.  for  10  yrs. 


Date  Sept.  1  1911.     Interest  payable  annually. 

HAMILTON,  Ont. — Municipal  Power  Plant. — The  citizens  of  Hamilton 
on  July  25,  by  a  majority  vote  of  418,  adopted  a  by-law  to  Issue  $500,000 
debenture  bonds  for  a  municipal  light  and  power  plant,  the  sum  of  $29,- 
213  to  be  raised  annually  by  special  tax  to  pay  int.  on  the  bonds  and  to 
create  a  sinking  fund  to  retire  them  in  30  years  (V.  93,  p.  307) . 

HOLDEN  SCHOOL  DISTRICT  NO.  1057,  Sask.— Debenture  Sale.— Nay 
&  James  of  Regina  are  reported  as  having  purchased  an  issue  of  $6,500  5  M  % 
20-yr.   debentures. 

INGERSOLL,  Ont. — Debentures  Authorized. — A  by-law  providing  for 
the  issuance  of  $25,000  electric-light-plant  debentures  was  passed,  it  is 
reported. 

MARKINCH,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  Aug.  14  by  W.  T.  Leggett,  Sec.-Treas.,  for  $2,000  6%  10-installment 
street-improvement  debentures.     Assessed  valuation,   $78,000. 

MATTAWA,  Ont. — Loan  Election. — Reports  state  that  the  ratepayers 
will  vote  on  Aug.  15  on  a  by-law  providing  for  a  loan  of  $6,000  for  sidewalks. 

PORTAGE  LA  PRAIRIE,  Man. — Loan  Election. — An  election  will  be 
held,  it  is  reported,  to  vote  on  a  by-law  providing  for  a  loan  of  $110,000 
to  purchase  an  electric  and  gas  plant. 

PRAIRIE  FLOWER  SCHOOL  DISTRICT  NO.  989,  Sask.— Debenture 
Sale. — Reports  state  that  Nay  &  James  of  Regina  have  purchased  an  issue 
of  $3,500  6%   20-yr.  debentures. 

WEST  LORNE,  Ont. — Debentures  Defeated. — The  election  held  Aug.  4 
resulted  In  a  vote  of  35  "for"  to  89  "against"  the  question  of  issuing  the 
$11,000  water-system  debentures   (V.  93,  p.  250). 

WETASKIWIN.  Alta. — Debenture  Offering. — Proposals  will  be  received 
until  5  p.  m.  Sept.  4  by  E.  Roberts,  Sec.-Treas.,  for  $6,000  elec. -light  and 
$6,500  fire-hall  5%  debentures,  dated  July  25  1911.  Due  in  20  ann.  install- 
ments of  principal  and  Interest. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Aug.  IS  have  been  S2. 923. 960. 754,  against  .$2,934,789,595  last  week  and 
*2, 606, 619, 780  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  19. 

1911. 

1910. 

$1,219,547,989 

116,536,579 

103.793,651 

22.233,682 

201,499,508 

57,221,985 

12,079,713 

Per 

Cent. 

Boston 

Philadelphia -   -      

$1,427,553,067 

127.122.516 

109.158,438 

24.295,102 

220,490.749 

58,068,190 

13,319,983 

+  17.1 
+9.1 

+  5.2 

Baltimore .    _.       

Chicago  

St.  Louis 

+9.3 

+9.4 

+  1.5 

+  10.3 

;i  cities,  5  days --      .    .. 

SI, 980.008, 045 
451,274,398 

$2,431,282,443 
492.678,311 

$1,732,913,107 
441,002,437 

$2,173,915,544 
432,704,236 

+  14.3 

Total  all  cities,  5  days _ 

+  2.3 
+  11.8 

All  cities.  1  day . ._ 

+  13.9 

Total  all  cities  for  week 

S2. 923. 960,754 

S2. 606.619.708 

+  12.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday.    We  cannot  furnish  them  to-day,  clearings  being  made  up  bj 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

Wc  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon    Aug.  12,  for  four  years. 


CUarings  at- 


Wcek  ending  August  12. 


1911. 


New   York 

Philadelphia  ... 

Pittsburgh 

Baltimore 

Buffalo 

i  y 

Washington  ... 

r 



rose 

ias    

Wilmington 

Wllki  ,-Iurre  .. 
Whet  I 

Trenton    

York 

imton 

i 
Franklin 

• 

M 
■a 



New  Haven 

Portland 

Worci 
Fall   I 

'  >rd  .. 
Lowell 
Holyoke 


769.112.345 

132.203.051 

43,321,373 

31.3.- 

9,60.V:i77 

5,  '176.110 

1.601 

3.733.326 

2.161 

1.321.425 

1.2 

1.2S 

1 . 565.073 

1.1 

451.  Si  12 
240.000 


1910. 


142.170 
1.907 


Tola'  \"  w  V. 


112 
7.'  . 
000 
51  I 
S75 

'.-'7 
170 
531 


419,919.061 

125.190.313 

43.979,668 

27.893.212 

8,898,979 

5,051,820 

6.558.199 

3,L':.'3.929 

2.338,691 

2,162.022 

1 .  156,863 

1   ',71.686 

1,782.686 

1,64 

1.054,323 
1,264,372 

731,747 
175,464 

191,900 
444,866 
225.000 
955.997 


Inc.  or 
Dec. 

% 
+24.7  1 

+  5.6 

— 1.51 
+  12.31 
+  10.21 
+  12.4 

+  0.9, 
+  13.4 

—2.3 
+0.02 

—9.3 
—20.3 

+0.1 

—1.7 

+9.1 
+  10.4 

+  0.7 

+  10.5 

—36.3 

—4.3 

+  1.6 

+  6.7 

—10.8 


130,1 

$3.84  1 
2. 2  J 
1  9  I 

1.775.742 
2.1  11.344 
1,07 


1909. 


.971,080.692 

121,515,635 

45.106,858 

26,341,596 

9,319,136 

5,043,393 

5.613,420 

.'1. 428,380 

2,260,246 

1.943,840 

1.457,747 

1.387,767 

1,20 

1.360,644 

1,209.416 

1.3  1 

779.127 

689,167 

418.410 
377.700 
431.407 


•  21  7  2,202,  186  125  I  ,709,1 ">63. 865 


181. 797  777       If 


+  1.31 
—1.31 

+  7.4| 

+  17.8 

—10.3 

—3.1 

+0.4 

+  31.1 

+8.7 


1908. 

$ 

,518.252,533 

97,779,549 

38,407.451 

21.527.770 

7,406,545 

4,717,108 

4,660,999 

2,824,184 

:.\570 

1.57 

1.222,620 
1,45 
1,1  ; 
1,381 
1,070,311 
1.220.106 
L177 
626 

476.7  16 
44 
135 
42- 
251.7.", 


149..' 1 

1.701. 7,17 


111.. 

■ 
l,6( 
1.5; 

781.429 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis  .. 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Evansville 

Dayton 

Kalamazoo 

Springfield,    111.. 

Fort  Wayne 

Akron 

Youngstown 

Decatur    

Lexington 

Rockford    

Bloomington 

Quincy 

Springfield.  O.- 
Canton  

South  Bend 

Jackson 

Mansfield 

Saginaw 

Lima 

Jacksonville,  III 

Danville 

Lansing 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Pasadena 

Fresno 

North  Yakima  .. 
Reno 


169.385.8  17       '     '  556,460 


Total  Pacific. 

Kansas  City 

Minneapolis 

1  >maha_. _. 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka  

Davenport 

Rapids 

Colorado  Springs 

1    

Sioux  Falls 

Pueblo 

Fremont 

Waterloo    

Hi  lena 

Aberdeen    

Hastings 

Billings 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

.Hie 

Houston  

Galveston 

aond   

:  orl  Worth 

Memphis 

At!  ;nta 

Nashville   

anali 

ik 

Ingham 

iga 

nville 

Knowille  ; 

una    

Augusta I 

I 

Lit  lie  Rock 
'     I 



11 

burg 

m.N.C 
•0 

Ml  .  nh  ,11 


Week  ending  August  12. 


1911. 


238,039,648 

21,088,450 

18,210,121 

25,675,853 

14,394.444 

9,115,879 

5,104,100 

4,153,029 

2,905,003 

2,566,413 

2,199,724 

2,156,223 

656,735 

1,105,854 

1,088,059 

1,084,000 

1,343,493 

469,466 

750,947 

692,761 

590,593 

068,734 

533,407 

983,657 

520,621 

445,000 

351,599 

606,008 

328,221 

269,009 

413,048 

309,000 

150,617 

33,682 

407,422 


359,410,820 

44,229,487 

18,145,497 

10,059,338 

10,388,825 

4,168,611 

6,180,479 

3,866,453 

3,220,230 

1,546,381 

1,500.000 

S5 1.662 

600,000 

796,095 

724,396 

405,577 

294,140 


106,980,171 

42,517,379 

16,942,094 

13,985,956 

9,269,477 

8,369,691 

5,793,929 

3,454.182 

2,270,176 

3,225.987 

2,335,435 

1,489,168 

1,568,765 

1,272,363 

1.175,245 

736,357 

806,379 

391,086 

551.312 

385.410 

1,051,054 

885.388 

313.762 

204.922 

112,539 


1910. 


119.108.050 

63.524,875 

17,712  129 

12,040.734 

11,250,000 

$6,500 

7,21  1,662 

1,249,182 

1,680,048 

8,668.585 

4,244,172 

3,348,297 

2,681 

2,045,983 
1,709 
2,650  965 
1,60 

1,680,476 

1,292 

1.1 11. 7'is 

1,649,760 

1,050,064 

55,111 

2,0  I 

!   0,080 
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19,642,937 

23,379,172 

12,787.608 

9,471,941 

5,144,600 

4,089.100 

2,945,726 

2,762,753 

2,337.666 

2,136.325 

690,481 

1,200.346 

854.460 

818,000 

915,865 

483,077 

656,424 

765,163 

533,825 

589,407 

536,385 

845,000 

556.737 

425,000 

336,730 

498,480 

339,463 

331,907 

374,038 

300,000 

139,657 

43,620 

474,937 


351,944,935 

44,054,116 

13,719,113 

11,639,502 

9.S04.528 

4,354,778 

5,017,966 

5.829,181 

3,105,176 

1,323,701 

1,200.000 

827,414, 

679,403 

639,723 

626,702 

387,956 

307.496 
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103.516,755 

49,356,449 

17,028,770 

14.179,554 

9.131.571 

8,701,316 

5.909,232 

3.532,248 

2,345,227 

3,451,372 

2,553,226 

1,381.269 

1,454,536 

1,178,730 

974,357 

763,826 

763.149 

410,000 

567,955 

346,973 

1,083,198 

835  963 

384,856 

190.000 

111.533 


126,635,316 

62,823,943 
14  065.800 
12,63 

11,135,038 
5,298,500 

6.113.0  19 
4,454,624 
1,1 

8.06(1.1  I  I 
3.946,706 
3,781.989 
2,415,631 
2,22 

l,8i 
2,29 
1,481.138 

2.519. 1  16 
1.21  ' 

l.J 

i,i'. 
218,389 
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Not  Ini 


+  1.9 

—  1.2 

—7.4 

+  9.8 

+  12.6 

—3.8 

—7.9 

+  1.6 

—1.4 

—7.1 

—5.5 

+  0.9 

—4.9 

—7.9 

+27.4 

+32.5 

+46.7 

—2.9 

+  14.3 

—9.5 

+  10.7 

+  13.4 

—0 

+  16.3 

—6.5 

+4.7 

+  4.4 

+  21.7 

—3.3 

—18.9 
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+  3.0 

+  7.5 
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1909. 


248,815,353 
24,605,450 
17,481.816 

21,475,788 

12,778,827 

8,438,064 

5,567,400 

3.995.344 

2,575,271 

2,455.220 

2,032,285 

1,854.815 

641.674 

1,097,687 

894,291 

955.000 

866,273 

485,887 

587,583 

654,853 

457,817 

501,376 

546,008 

675,428 

486,148 

374,514 

360,885 

493,731 

310,046 

314,462 

419.303 


139.928 
31.154 


363,369,679 

36,412,691 

13,344,745 

12,749.674 

7.900,000 

4,081,104 

6,629,138 

5,366.394 

1.838,011 

1,164,172 

989,000 

633,548 

535,392 

500,000 

510.542 

410,993 


1908. 


93,068.004 

46.951.554 

17.018,019 

12,828,047 

8,551,288 

8.243.08 

6,024,785 

3,126,017 

2,288,908 

2,897,907 

2.186,373 

1,572,827 

1,275,631 

983,023 

1,020,238 

775.721 

701. 60S 

530,000 

552,227 

336,118 


837,054 


198,910 


.Vote  —For  Canadian  Clearings  see  "Commercial  and  ML*  sews." 
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4,050,742 

2,562,805 

2,041,061 
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530.322 

886,912 
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574,996 
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494,126 
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390.741 
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"153,938 
37,547 
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35,651.514 

10,076,425 
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6.002,619 

2.953,021 
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4,054,785 

1,572,206 

887,000 

877,000 

525.473 

488,532 
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224,184 


81,095,632 

39,205.257 

14,520.275 

11,675.196 

9.016,098 
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1,817.936. 
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773,184 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  August  num- 
ber of  our  "Railway  Earnings"  Section.  In  this  publi- 
cation we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Com- 
merce Commission  at  Washington — altogether  nearly 
900  roads  or  systems,  comprising  an  aggregate  of 
about  240,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

The  downward  sweep  of  security  values  during  the 
last  three  weeks  is  not  a  pleasing  spectacle  to  contem- 
plate, and  yet  it  has  its  compensating  advantages.  It 
takes  things  out  of  the  artificial  atmosphere  with  which 
they  had  been  surrounded  so  long,  and  is  in  the  nature 
of  a  corrective.  For  twelve  months  or  more  we  had 
been  shutting  our  eyes  to  a  series  of  unfavorable 
happenings  and  developments  which  have  had  few 
parallels  in  the  country's  history  and  been  treating 
them  as  if  they  were  of  no  account.  The  Stock 
Exchange  is  very  largely  looked  upon  as  a  barometer  in 
the  business  world,  and  as  this  barometer  did  not 
seem  to  indicate  the  presence  of  any  radical  disturb- 
ances, the  disposition  very  naturally  was  to  think  that 
there  was  no  occasion  for  uneasiness. 

In  the  meantime,  however,  troubles  were  accumu- 
lating on  every  side,  and  now,  all  of  a  sudden,  with 
the  bottom  falling  out  of  the  stock  market,  we  find 
ourselves  face  to  face  with  the  actual  facts  and  the 
knowledge  dawns  upon  us  that  we  are  confronted 
with  a  situation  that  cannot  be  ignored  but  must  be 
reckoned  with.  The  amended  Inter-State  Commerce 
Law  is  upon  the  Federal  statute  book  and  the 
Inter-State  Commerce  Commission  is  availing  of  the 
extraordinary  powers  conferred  upon  it  under  the 
new  law.  The  railroad  industry,  as  a  consequence,  is 
in  a  crippled  state  and  deeply  suffering.  The  Anti- 
Trust  Law  has  been  given  a  rational  interpretation  by 
the  United  States  Supreme  Court,  which,  of  course,  is 
a  point  gained;  and  yet,  even  under  such  a  ruling,  the 
law  remains  destructive  in  its  operation,  as  is  evident 
from  the  fact  that  two  of  the  largest  industrial  under- 
takings of  the  day — the  Standard  Oil  Co.  and  the 
American  Tobacco  Co. — are  being  forced  to  go  through 
a  process  of  disintegration.  Imagine  the  same  law 
applied  to  many  other  of  the  country's  huge  industrial 
undertakings  and  it  is  easy  to  perceive  what  an 
upheaval  may  be  in  store. 

Consider,  too,  all  the  various  legislative  investiga- 
tions which  are  under  way  and  which  have  as  their 
avowed  purpose  the  laying  of  a  foundation  for  trust 
prosecutions  of  one  kind  or  another.  Consider,  fur- 
thermore, the  activity  of  Attorney-General  Wickers- 
ham  in  bringing  new  suits,  week  after  week,  under  the 
Anti-Trust  Law,  in  the  effort  to  help  along  the  good 
work  and  give  vitality  to  the  statute.  Really  repre- 
hensible and  pernicious  doings  every  one  condemns 
and  wants  punished,  but  here  is  a  law  which 
puts  the  seal  of  disapproval  on  modern  methods 
of  conducting  business  and  seeks  to  make  them 
criminal . 

Are  we  acting  in  the  interest  of  industrial  advance- 
ment when  we  cultivate  the  notion  that  far-reaching 
elements  of  this  character,  which  in  their  operation 
will  change  the  underlying  conditions  along  which 
trade  has  been  conducted  in  the  past,  are  of  no  import- 
ance— that  this  country  is  so  large,  and  possessed  of 


!  such  potential  resources, that  no  ill-effects  can  follow, 
if  only  we  proceed  as  if  nothing  were  happening?  The 
capitalists,  the  men  of  large  means,  who  initiate  new 
undertakings,  know  that  something  is  happening  from 
the  court  proceedings  that  are  being  directed  against 
them,  and  are  not  engaging  in  any  new  ventures  or 
assuming  any  fresh  risks  at  present.  Who  else  is  there 
that  can  be  fooled  into  thinking  that  conditions  are 
such  that  if  only  we  take  a  bright  view  of  things,  a  new 
era  of  prosperity  will  be  quick  in  the  making  and  soon 
dawn  upon  us  in  full  splendor? 

In  like  manner,  why  deceive  ourselves  about  the  ac- 
tions of  the  Inter-State  Commerce  Commission?  This 
body  is  revolutionizing  railroad  methods  and  practice.- , 
and  in  so  doing  is  also  making  trouble  in  the  industrial 
world  by  changing  the  traffic  conditions  under  which 
business  at  the  various  trade  centres  of  the  United 
States  has  heretofore  been  carried  on.  Railroad  men 
may  have  followed  the  line  of  least  resistance  in  fixing 
rates  to  the  different  markets,  but  is  the  Commission's 
arbitrary  scheme  of  rate  adjustment  any  the  less  free 
from  objections,  and  will  the  carrying  into  effect  of  this 
scheme  be  unattended  by  serious  troubles  and  draw- 
backs? In  these  circumstances,  instead  of  endeavor- 
ing to  show  the  folly  of  such  proceedings,  why  should 
we  try  to  delude  ourselves  and  the  public  into  thinking 
that  in  the  end  everything  will  come  out  right?  Some 
good  souls,  ever  since  the  Commission  handed  down 
its  opinions  last  February  in  the  celebrated  rate  cases, 
have  been  quoting  over  and  over  again  the  fair-sound- 
ing phrases  contained  in  these  opinions  and  have  been 
arguing  that  the  Commission  would  do  nothing  detri- 
mental to  railroad  interests.  As  a  matter  of  fact,  it 
has  been  doing  nothing  else,  and  the  whole  history 
of  that  body  is  warrant  for  the  statement  that  all  the 
moves  of  the  Commission  will  be  antagonistic  to  the 
carriers,  since  it  does  not  proceed  on  the  theory  that 
it  is  its  duty  to  mete  out  even  and  exact  justice  as  be- 
tween the  roads  and  their  patrons,  but  regards  itself 
as  the  champion  of  the  shipper  and  the  traveler,  and 
thinks  it  will  be  best  fulfilling  its  mission  when  it  is 
adding  to  the  burdens  of  the  carriers  and  lightening 
the  load  and  responsibility  of  the  shipper. 

Why,  too,  should  we  seek  to  obscure  the  fact  that 
without  regard  to  what  may  happen  in  the  future,  the 
railroads  are  already  sustaining  serious  losses  in  both 
gross  and  net  earnings — the  Inter-State  Commerce 
Commission  to  the  contrary  notwithstanding.  We 
referred  last  week  to  the  falling  off  in  the  revenues 
of  the  Union  Pacific  and  the  Southern  Pacific.  The 
statement  of  the  Northern  Pacific  for  the  fiscal  year 
ending  June  30  1910  tells  the  same  story.  Gross  earn- 
ings fell  off  nearly  10  million  dollars,  dropping  from 
$74,525,826  to  $64,905,439,  and  though  expenses  were 
reduced  in  amount  of  six  million  dollars,  this  still  left 
a  loss  of  over  $3,000,000  in  net  earnings,  which  for 
1911  were  ^S25, 175,678,  against  $28,538,420  for  1910. 
The  most  significant  feature  about  these  results  is 
that  the  bulk  of  the  reduction  in  expenses  was  effected 
by  cutting  clown  the  maintenance  outlays.  The 
Northern  Pacific  spent  only  $15,976,693  upon  mainte- 
nance in  the  latest  fiscal  yesn',  as  against  $19,835,092 
in  the  fiscal  year  preceding. 

A  great  point  will  have  been  gained  through  the 
break  in  the  stock  market  if  it  serves  to  dispel  the 
illusion  that  there  is  nothing  wrong  anywhere 
and  that  the  proper  attitude  is  to  ignore  what  is 
going  on — that  the  only  thing  necessary  to  in- 
sure activity  and  prosperity  in  trade  is  to  resolve 
vigorously   to   go   ahead   at   full   speed.     The   Inter- 
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State  Commerce  Commission  cannot  be  curbed 
in  its  tendency  to  harass  and  cripple  the 
roads  unless  it  can  be  made  to  see  that  the  roads  are 
already  in  such  a  weakened  state  that  further  tamper- 
ing with  their  welfare  is  positively  dangerous.  The 
politicians  will  continue  their  pernicious  activity  and 
refuse  to  furnish  the  relief  so  much  needed  in  the 
interest  of  the  whole  community,  until  active  and 
strong  pressure  is  brought  to  bear  upon  them  compell- 
ing them  to  reverse  their  course.  It  is  folly  to  make 
them  think  they  are  conferring  a  favor  upon  the 
cummunity  by  their  assaults,  when  the  real  effect  is 
to  work  ruin.  In  like  manner,  the  laboring  man  must 
be  made  to  see  that  an  economic  fallacy  is  involved  in 
attempts  to  get  higher  wages  when  business  and 
profits  are  declining  and  revenues  are  falling  off.  It  is 
positively  preposterous  to  demand  increased  pay  at 
this  time  when  the  lowering  of  expense  accounts  is 
the  indispensable  need  so  as  to  avoid  the  complete 
extinction  of  the  margin  of  profit.  Of  course,  the 
presence  of  a  shortened  agricultural  yield  the  present 
season  can  not  be  overlooked , but  that  is  only  a  tem- 
porary matter  and  not  one  of  the  fundamentals. 

With  the  stock  market  no  longer  bolstered  up  in  a 
blind  effort  to  force  a  resumption  of  trade  activity  in 
face  of  a  perfect  avalanche  of  unfavorable  happenings, 
we  have  been  put  in  position  to  see  things  in  their  right 
light,  and  the  result  cannot  fail  to  be  beneficial.  It 
should  be  perfectly  clear  to  every  one  now  where  the 
trouble  lies.  It  follows  that  it  is  equally  clear  where 
the  remedy  must  be  applied.  What  is  needed,  is  a 
return  to  reason  and  common  sense. 


Labor  troubles  in  Great  Britain  during  the  current 
week  reached  an  acute  stage,  spreading  to  practically 
all  parts  of  the  United  Kingdom  and  assuming  such 
proportions  as  seriously  to  cripple  shipping  interests 
on  both  sides  of  the  Atlantic.  Not  only  that,  but 
with  the  inauguration  yesterday  (Friday)  of  a  general 
strike  of  railway  employees,  the  whole  of  the  internal 
trade  of  Great  Britain  has  become  disorganized.  While 
disturbances  were  renewed  at  London  early  in  the 
week,  following  an  adjustment  of  the  differences  of  the 
carters,  dockers  and  lightermen,  the  disorder  there 
did  not  at  any  time  equal  that  which  developed  at 
Liverpool,  where  serious  rioting,  growing  out  of  the 
strike  of  the  dockers,  occurred.  Notwithstanding  the 
fact  that  the  Government  was  obliged  to  take  a  hand 
in  suppressing  the  disturbances,  furnishing  the  police 
military  aid  in  the  fore  part  of  the  week,  it  was  not  un- 
til near  the  week's  end  that  any  abatement  of  the 
riotous    conditions    at    Liverpool    appears    to    have 

■  dted .  During  the  melees  which  have  been  the  order 
of  the  day  three  were  killed  (one  a  policeman)  and  a 
number  of  persons  (including  some  forty  or  more  po- 
licemen) more  or  less  seriously  wounded. 

Reviewing  the  events  incidental  to  the  labor  up- 
heavals of  the  week,  it  may  be  noted  that  in  London  a 
compromise  with  the  lightermen  was  reached  on  the 
11th  inst.,  the  dispute  of  the  carters  and  dockers  hav- 
ing previously  been  adjusted.  With  the  allaying  of 
the  troubles  in  London,  however,  strike  conditions 
elsewhere  became  more  serious.  In  Liverpool  the 
'•rids  was  reached  on  the  11th  in  the  issuann  of  ■•  no- 
tice by  the  leading  shipowners  to  the  effect  that  unl 
a  settlement  of  the  trouble  was  concluded  I  low- 

ing .Monday,  they  would  declare  a  lockout  in  all 
the  industries  of  Liverpool.  The  complaint  of  the 
shipowners  was  that,  in  spite  of  their  recenl  agreement 
with  the  dockers,  sectional  strikes  developed,  di 


eating  trade.  While  many  of  the  strikers  accepted  the 
notice  and  returned  to  work  on  Monday,  the  coal  heav- 
ers generally  refused  to  obey  the  orders  of  the  union 
officers  to  resume  their  labors,  and  accordingly  the 
threatened  lockout  (applying  to  the  whole  port  of  the 
Mersey)  was  made  effective — 30,000  dockmen  being 
refused  employment  until  they  decided  to  abide  by 
the  terms  of  the  agreement. 

The  spread  of  the  labor  disturbances  was  manifest  in 
the  action,  on  the  12th  inst.,  of  the  municipal  street 
car  men  at  Glasgow  in  going  on  a  strike,  and  disor- 
ganizing the  whole  service;  on  the  13th  inst.  announce- 
ment came  of  meetings  of  railway  employees  at  Liver- 
pool, Glasgow,  Manchester,  Bristol,  Sheffield  and  other 
large  cities,  at  which  threats  were  made  of  a  general 
strike  of  all  railway  men,  transport  workers  and  dock- 
ers unless  existing  disputes  were  promptly  and  satis- 
factorily settled;  on  the  same  day,  too,  at  a  meeting 
in  London  of  2,000  railway  men  belonging  to  the  Mid- 
land, Great  Central  and  Metropolitan  lines,  it  was  de- 
cided to  call  a  general  strike  on  all  the  railways  and 
tubes  unless  their  alleged  grievances  wrere  remedied  in 
the  meanwhile.  Strike  troubles  developed  likewise  at 
Rotterdam,  where  on  the  14th  inst.  the  engineers  and 
stokers  went  out  in  an  effort  to  secure  an  increase  in 


wages. 


Reports,  too,  from  various  points  in  the  United 
Kingdom  during  the  week  indicated  the  further  spread 
of  the  strike  fever.  In  London,  where  conditions  had 
apparently  grown  better,  the  demand  of  the  dock 
wrorkers  for  pay  for  meal  time,  and  their  refusal  to  work 
with  non-union  truck  drivers,  again  made  matters 
critical.  Trouble  among  the  dockmen  earning  12  cents 
an  hour  for  regular  time  and  16  cents  an  hour  for  over- 
time also  developed.  These,  it  is  stated,  had  expected 
to  have  their  wages  advanced  to  16  cents  an  hour,  with 
25  cents  for  overtime,  while  the  award  made  is  said 
to  have  applied  only  to  those  earning  not  less  than  14 
cents  an  hour  and  18  cents  for  overtime.  Following  the 
meeting  of  the  2,000  railway  men  at  London  refe  red 
to  above,  the  locomotive  engineers  on  the  14th  inst. 
adopted  a  resolution  favoring  a  national  strike.  As  in- 
dicating the  number  of  men  out  on  the  14th  inst.,  it 
wras  reported  that,  according  to  the  strike  leaders,  the 
strikers  included  20,000  men  of  all  classes  in  Liverpool, 
25,000  in  Birkenhead  and  the  surrounding  districts, 
while  the  small  strikes  in  Sheffield,  Glasgow,  Bristol 
and  Birmingham  involved  in  the  aggregate  30,000  men. 

The  situation  reached  its  most  serious  phase  when 
the  employees  of  the  steam  roads  determined  upon  a 
general  stoppage  of  work.  At  a  meeting  on  the  15th 
of  the  executives  of  the  Amalgamated  Society  of  Rail- 
way Servants,  the  Society  of  Locomotive  Engineers 
and  Firemen  and  the  General  Railway  Workers'  Union, 
a  resolution  was  unanimously  adopted  declaring  a 
general  railway  strike  throughout  the  United  Kingdom, 
this  movement  affecting  at  least  150,000  men.  lie- 
fore  enforcing  the  general  strike  order,  the  strike  lead- 
ers decided  to  allow  the  railroad  companies  twenty- 
four  hours  in  which  to  agree  tomeel  the  representatives 
of  the  employees  ami  discuss  the  grievances,  the  ulti- 
matum expiring  at  8  o'clock  Thursday  morning.  Ad 
!-i  to  avert  the  impending  tie-up  was  made  by  the 
British  Government,  conferences  at  the  Board  of 
Trade  with  representatives  of  the  disputing  in 
having  been  arranged.     These  co  however, 

failed  of  accomplishing  the  desired  results,  and  a  gen- 
eral strike  on  all  the  British  railways  was  formally 
promulgated  on  Thursday  night,  after  two  day.-'  ne- 
gotiations.    During  the  course  of    these  negotiations 
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the  Government  had  offered  to  appoint  a  Royal  Com- 
mission to  investigate  the  operation  of  the  conciliation 
agreement  adopted  in  1907  concerning  the  workings  of 
which  the  employees  complained.  Representatives  of 
the  railway  companies  agreed  to  this  proposal,  but 
those  representing  the  labor  organizations  rejected  it. 
Much  dissatisfaction  was  expressed  by  the  latter  with 
the  conciliation  agreement,  which  was  devised  by 
David  Lloyd  George  and  Richard  Bell  in  1907  and 
intended  to  prevent  all  strikes  until  1914. 

All  this  has  served  seriously  to  handicap  shipping  in- 
dustries, the  Cunard  and  White  Star  lines,  whose  docks 
are  at  Liverpool,  being  especially  hampered.  The 
White  Star  offices  at  New  York  were  advised  early  in 
the  week  to  stop  all  future  freight  engagements  until 
further  instructions  and  to  reduce  to  a  minimum  the 
cargo  for  outgoing  boats.  The  sailing  of  the  Cunard 
steamer  Caronia,  which  was  scheduled  for  Tuesday 
last,  was  canceled,  and  it  is  anticipated  that  the  Lusi- 
tania,  due  to  leave  Liverpool  to-day  (Saturday)  will 
also  be  detained.  Her  cargo  remained  untouched  at 
the  middle  of  the  week  and  she  was  without  coal  in 
her  bunkers.  The  White  Star  liner  Celtic,  postponed 
her  sailing,  set  for  Thursday,  and  other  steamers  of 
that  line  have  been  unable  to  get  away  on  the  dates  set. 

The  British  labor  troubles  are  tending  to  reduce 
merchandise  exports  from  the  United  States  during 
the  current  month.  For  July,  however,  the  official 
returns  made  public  the  present  week  disclose  a  highty 
favorable  condition  of  things.  The  total  of  the  ex- 
ports, as  is  normally  the  case,  is  smaller  than  was  that 
for  June,  but  the  movement,  nevertheless,  continues 
upon  a  comparatively  high  plane.  Each  month  of 
1911  up  to  July  has,  in  fact,  set  a  new  high  record  as 
contrasted  with  the  same  period  of  any  earlier  year, 
and  the  July  total  is  only  nominally  less  than  that  for 
1907,  when  breadstuff s  and  provisions  shipments  were 
of  materially  greater  magnitude  than  now.  This 
brings  us  again  to  realize  how  increasingly  important  a 
part  manufactures  are  playing  in  our  foreign  export 
trade.  The  Department  of  Commerce  and  Labor  has 
specifically  drawn  attention  to  that  fact  this  week. 
Machinery,  it  is  pointed  out,  supplies  a  larger  share 
of  the  increasing  exports  of  manufactures  than  does 
any  other  class  of  products  of  the  factory,  but  such 
articles  as  automobiles,  agricultural  implements,  scien- 
tific instruments,  cars  and  carriages,  builders'  hard 
ware  and  tools,  structural  iron  and  steel  and  photo- 
graphic goods  are  conspicuous  contributers  to  the 
steadily  augmenting  totals  of  finished  products. 
Among  articles  for  further  use  in  manufacturing,  pig- 
copper,  lumber  and  glazed  kid  are  showing  notable 
gains. 

The  aggregate  merchandise  shipments  in  July  1911 
at  $127,708,244  compares  with  114^  millions  in  1910. 
Cotton  exhibits  a  decline  of  3^  millions  of  dollars, 
which,  however,  is  a  little  more  than  counterbalanced 
by  the  combined  gain  in  the  exports  of  breadstuffs, 
provisions,  cattle  and  mineral  oils.  Almost  all  of  the 
ncrease  over  last  year  (133/8  millions),  therefore,  is 
contributed  by  other  articles,  and,  mainly,  it  is  to  be 
presumed,  by  manufactures.  The  July  record  of  ex- 
ports was  made  in  1907 — $128,549,535.  For  the 
seven  months  of  the  calendar  year  1911  the  total  value 
of  the  outward  flow  of  merchandise  was  $1,115,528,784, 
an  increase  of  196  millions  over  the  like  period  of  1910, 
nearly  220  millions  over  1909  and  563^2  millions  in  ex- 
cess of  1907,  the  former  record. 

)its   of   commodities   during   July   present   no 


features  calling  for  detailed  comment.  They  continue 
on  a  large  scale.  Total  imports  were  $118,178,356, 
against  a  sligthly  smaller  aggregate  in  1910,  about  112 
millions  in  1909,  only  863^  millions  in  1908,  the  period 
of  depression  here,  and  124^  millions  in  1907 — the 
July  high-water  mark.  For  the  seven  months  of  1911 
aggregate  importations  of  merchandise  at  $881,924,308 
compare  with  $919,386,727  in  1910,  the  heaviest  on 
record  for  the  period,  but  show  an  increase  of  513^ 
millions  over  two  years  ago,  273  millions  over  1908  and 
6  millions  over  1907. 

The  net  result  of  our  foreign  trade  movement  in 
July  was  a  balance  of  exports  of  $9,529,888,  raising  to 
$233 ,604 ,470  the  favorable  balance  for  the  seven  months 
of  1911.  In  July  1910  there  was  an  import  balance  of 
$2,688,099  and  for  the  period  from  Jan.  1  in  that  year 
the  outflow  exceeded  the  influx  by  only  $2,647,148. 
On  the  other  hand,  in  1908  the  results  for  both  the 
short  and  long  periods  were  appreciably  in  our  favor, 
the  seven  months'  balance  of  exports  of  8372,110,441 
standing  as  the  record.  The  current  year's  balance 
was  also  exceeded  in  the  years  1898  to  1901,  inclusive. 


Building-construction  operations  in  the  United 
States  in  July  1911,  while  not  upon  as  large  a  scale  as 
in  June,  were  of  greater  magnitude  than  in  July  1910. 
Altogether  our  compilation  covers  114  cities,  and  of 
these  65  show  a  larger  estimated  outlay  for  construc- 
tion than  in  the  same  month  of  last  year.  In  Greater 
New  York  the  contemplated  outlays  record  an  increase 
in  each  one  of  the  boroughs,  the  gain  for  the  whole 
city  being  30%.  It  should  not  be  overlooked,  how- 
ever, that  contrasted  with  1909  there  is  a  loss  of  21. 5%. 

Outside  of  Greater  New  York  the  permits  taken  out 
in  July  comprehend  an  expenditure  of  $65,272,449, 
which  shows  a  gain  of  20.3%  over  the  corresponding 
time  a  year  ago,  and  an  increase  of  11.9%  over  1909. 
Many  of  the  larger  cities  record  important  gains,  the 
most  conspicuous  being  Chicago,  115.1%;  Boston, 
110.2%;  Cleveland,  118.3%;  Buffalo,  82.1%;  Omaha, 
166.5%;  Richmond,  173.4%;  San  Francisco,  47%; 
Los  Angeles,  38.2%;  Washington,  85%,  and  Philadel- 
phia, 24%.  On  the  other  hand,  some  leading  munici- 
palities report  large  losses,  among  them  being  St. 
Louis,  Kansas  City,  Seattle,  Denver,  Atlanta  and 
Memphis.  Including  New  York,  the  grand  aggregate 
for  the  114  cities  is  $83,310,207,  as  contrasted  with 
$68,187,732  for  July  1910,  or  a  gain  of  22.2%;  but 
contrasted  with  the  period  in  1909,  consequent  upon 
the  large  operations  then  in  New  York,  there  is  a  de- 
crease of  6.5%. 

For  the  seven  months  of  the  calendar  year  1911  the 
intended  outlay  at  111  cities,  as  compiled  by  us,  aggre- 
gates 510  million  dollars,  against  5233^  millions  in  the 
like  period  of  1910,  or  a  decrease  of  2.6%.  Contrasted 
with  1909,  the  loss  is  0.1%.  Greater  New  York's 
operations  fell  below  those  of  1910  by  7.8%,  and  com- 
pared with  1909  there  is  a  decrease  of  30.7%.  Outside 
of  this  city  the  loss  from  last  year  is  hardly  more  than 
nominal — only  8-10  of  1%,  while  there  is  an  increase 
of  5.8%  as  contrasted  with  two  years  ago.  Chicago, 
the  city  next  to  New  York  in  prominence,  exhibits  a 
loss  of  5%  from  the  seven  months  of  1910.  Philadel- 
phia, on  the  other  hand,  shows  noticeable  improve- 
ment, as  do  Cleveland,  Boston,  Cincinnati,  Minneapo- 
lis, Portland,  Ore.;  Los  Angeles,  Milwaukee,  Indianap- 
olis, Washington,  Baltimore,  Richmond,  Dallas,  De- 
troit ,  &c .  Mentionable  losses  are  to  be  found  at  Kan- 
sas City,  Pittsburgh,  Denver,  Atlanta,  New  Bedford, 
St.  Louis,  Seattle,  Newark,  St.  Paul  and  Salt  Lake 
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City,  but  at  many  of  those  cities  there  were  record 

totals  a  year  ago. 

In  the  Dominion  of  Canada  the  activity  in  construc- 
tion operations  heretofore  reported  was  also  observable 
in  .Inly.  Returns  from  25  cities  show  that  the  intended 
outlav  covered  by  the  contracts  entered  into  during 
the  month  was  19.1%  greater  than  for  the  corre- 
sponding period  of  1910,  ami  this  notwithstanding  a 
very  marked  decline  in  operations  at  .Montreal.  For 
the  seven  months  of  191 1  the  projected  expenditure  at 
the  same  25  cities  aggregates  71'2  millions  of  dollars, 
or  over  29%  more  than  for  the  same  period  in  1910. 
Greatest  activity  is  to  be  noted,  of  course,  in  the 
Northwest,  some  of  the  cities  showing  operations  much 
more  than  double  those  of  1910.  Vancouver,  on  the 
Pacific,  also  records  large  expansion. 


Discount  rates  displayed  a  hardening  tendency  in 
London  during  the  current  week,  owing  mainly  to  the 
industrial  war  which  is  being  waged  throughout  the 
United  Kingdom.  The  banking  position  in  London 
has  again  improved,  as  was  demonstrated  by  the 
strong  returns  on  Thursday.  Discounts  are  quoted  at 
2  11-16%  for  60  days  and  2  13-16%  to  2%%  for  90- 
day  bills  to  arrive.  Paris  discount  rates  remained  un- 
changed at  2Vs%.  In  this  week's  Bank  of  France 
statement  gold  and  silver  increased  to  the  amount 
of  8750,000.  In  previous  weeks  the  gold  and  silver 
holdings  of  the  French  bank  had  been  steadily  de- 
creasing. Notes  in  circulation  were  reduced  over 
SS  ,000 .000.  In  face  of  a  good  showing  by  the  Im- 
perial Bank  of  Germany,  discount  rates  at  Berlin 
have  advanced  to  3^%.  Discount  rates  in  that 
country  are  expected  to  remain  firm  for  the  remainder 
of  the  year,  as  German  crops  are  said  to  be  in  bad 
condition,  owing  to  the  prolonged  drought,  and 
it  is  thought  large  importations  will  be  required. 
The  Reichsbank  added  S6, 750 ,000  to  its  gold  on 
hand  and  again  reduced  its  note  circulation,  this 
time  by  si 2, 500 ,000,  while  loans  expanded  8450,- 
000.  At  Brussels  the  discount  rate  advanced  from 
•  i  ,',  to  33^@3)4%.  Amsterdam  was  firmer  at 
2  13-16%. 

The  Bank  of  England  again  secured  the  bulk  of  the 
>d  .000 ,000  South  African  gold  offered  in  the  open 
market,  and  as  a  result  a  gain  of  over  £400,000  gold  in 
the  holdings  of  the  Bank  was  reported  on  Thursday. 
Notes  in  circulation  decreased  £539,000,  so  that  the 
total  reserve  increased  £948,000.  The  ratio  of  reserve 
to  liabilities  advanced  from  54.09%  last  week  to 
55.91%  this  week.  The  Bank's  minimum  discount 
rate  remained  unchanged  at  3%.  This  was  established 
March  9  and  no  change  is  looked  for  in  the  immedii  te 
future.     The  bullion  holdings  of  the  Bank  ;ain 

above     the    £10,000,000     mark — in     exact     6 
£40,083,642.     Our    special    correspondent     also    fur- 
nishes the  following  details  of  the  movem.  n 
out  of  the  Bank  for  the  Bank  week:  L  ,£380,000 

(of  which  ei5,000from  Franceand  £365,000 bou 

•n  market);  exports,  £81,000  (of  which  £20,000 
-  >ut  h    Africa,    £51  ,00"  South    Am 

£10,000    to    Gibraltar),  o      £110,000 

-<■  interior  of  <  rreal  Britain. 


Drastic  liquidation  on  the  Stock  E    ■ 
tinued  unabated  and,  combined  with  the  lighl  demand 
for  accommodation,  has  caused  in  •  >un1 

r  '■  reaken.     While  there  are  nol  many  inquii 

in   the  market,   banks   are   no1    over-willing 
freely,  because^of  the  harvesl  demand  now  ahead 


them.     There  is  more  or  less  discrimination  in  regard 

to  collateral,  mainly  against  industrial  stocks.  This 
is  usually  the  case  when  stocks  have  declined  heavily. 
As  yet  little  demand  h;vs  been  made  upon  NewYork 
by  the  agricultural  districts.  Call  money  has  re- 
mained plentiful,  the  ruling  rate  for  the  greater  part  <>i 
the  week  being  2%%,  with  a  decline  on  Friday  to 
2J<£%.  The  detailed  range  for  time  money  at  tin- 
end  of  the  week  is  as  follows:     2%  to  3%  for  60  days, 

3  io  3)4%  for  90  days,  Z%  to  3^%  for  four  months' 
bills  ami  3%%  for  over  the  year.  The  bulk  of  the 
inquiry,  while  light,  is  for  bills  of  5  and  6  months' 
maturity.  Commercial  paper  is  in  fair  demand,  with 
little  business  being  transacted.  Sixty  to  ninety 
days'  endorsed  bills  receivable  are  quoted  at  4  to 
41^%,  while  4  to  6  months'  single-name  bills  of  the 
best  quality  are  placed  at  \x/i  to  4^%.  Less  desir- 
able bills  are  available  at  5%. 

Labor  troubles  in  Great  Britain  are  causing  curtail- 
ment of  exports  from  the  United  States  to  that  coun- 
try, and  as  a  result  the  quantity  of  bills  of  exchange 
is  decreasing.  Steamship  companies  are  canceling 
contracts  for  carrying  freight  and  this  has  had  the 
effect  latterly  of  strengthening  foreign  exchange  rates. 
As  a  result  of  heavy  liquidation  of  American  securities 
for  European  account,  bills  have  been  sold  moderately 
on  balances.  This  liquidation  has  caused  several  fail- 
ures in  London  and  there  were  rumors  of  a  small  failure 
in  Berlin,  which,  however,  has  not  yet  been  confirmed. 
Exchange  was,  in  the  early  part  of  the  week,  near  the 
gold-import  level,  but  subsequently  advanced.  Money 
here  is  so  easy  that  banks  do  not  need  gold.  There 
is  much  disappointment  in  foreign  exchange  centres 
at  the  small  number  of  future  cotton  bills  in  the 
market.  It  had  been  anticipated  that  they  would  be 
offered  very  freely  by  the  middle  or  end  of  August. 
The  smallness  of  the  offerings  is  largely  the  result  of 
the  British  strike  situation.  Bids  made  by  bankers 
on  what  bills  have  been  offered  have  been  much  below 
expectations  of  the  shipper  and  consequently  very 
few  were  sold. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at   4  8575  @4  8580   and   cable   transfers    at   4  8605  (</ 

4  8610;  sixty  days  remained  unchanged.  Sterling 
declined  5  points  on  Monday  forenoon  on  European 
buying  of  American  stocks;  in  the  afternoon,  how- 
ever, the  market  rallied  and  quotations  finished  on 
Saturday's  level  at  4  8575 @4  8580  for  demand  and 
4  8605 (('/'; 4  8610  for  cable  transfers;  sixty  days  fell  to 

335(5  !  8350.  On  Tuesday  the  market  was  firmer 
on  higher  discounts  abroad  and  an  inquiry  for  cable 
transfers  in  connection  with  the  London  settlement; 
rates  advanced  to  4  8590 @4  8595  for  demand,  4  8620 
(5  I  8625  for  cable  transfers  and  4  8345(5)4  8355  for 
sixty  days.  On  Wednesday  demand  advanced  to 
i  86(5  !  si.io,  cable  tran  I  8630(5  I  8640  .uu\ 

[ays  to    !  8365(5  I  8375.     There  was  a  decline 
in   1  8590  for  demand  and    I  8620  for  cable  fcransf 
onThu  onrumorsthal  the  labor  troubles  in  Gr< 

Bri  I  ,■  in  the  daythis  report 

inaccn  ;    a    ed,  dosing  wil  h 

demand    al     !  8605(5  I  8610    and    cable    trai 

.35(5  1  8640;   sixty    Oays    fell    to    I  83    K    I  8360. 
On  Friday  there  was  a  further  advance,  the  marki 
closing  at   !  8370(5  !  3375  for  60  d  110 

tor  demand  and   I  8  i  \5@4  8645  for  cables.     Commi 
on  ban'  quoted  at  !  83j  1  to  !  83j  ■_.  and  docu- 

for  paynn  nl    1  833  •'"  l  s-; ''  i  ■     Cotton  for  pa} 
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ment  ranged  from  4  8334  to  4  83^,  grain  for  payment 
from  4  83 K@4  *:>,•'■,. 

The  following  gives  inc.  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Aug.  18  1911. 

/,'.  a  'n  i  d  in/ 
N.  V.  Hanks. 

Shipped  in/ 

N.  Y.  Hanks. 

K<1  Interior 
Movement. 

Currency 

88,924,000 
1,430,000 

$2,598,000 
1,349,000 

Gain    $6,326,000 

Gold    

Gain           ,s7,oim) 

Total  gold  and  legal  tenders 

.$10,300,000 

$3,947,000 

Gain    $6,413,000 

With  the  Sub-Treasury  operations  the  result  is  as 
ollows . 


Week  aiding  Aug.  18  1911. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

Info 
hanks. 

$10,360,000 
22,600.000 

Out  of 
Banks. 

$3,947,000 
22,200,000 

Not  Change  in 
Bank  Holdings. 

Gain    $6,413,000 
Gain         400,000 

Total  gold  ami  legal  tenders 

$32,960,000 

$20,147,000 

Gain    $6,813,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England  _ . 

France 

Germany.. 

Russia 

Aus.-Hun_ 

Spain 

Italy  

Neth'  ands 
Nat.Belg.. 
Sweden  _. 
SwitzerI'd 
Norway  _ . 

Total  week 
Prev.  week 


Aug.  17  1911. 


Gold. 


40 

127 

44 

145 

55 

16 

40 

11 

6 

4 

6 

2 


Silver. 


083.G42 
036.240 
824,300 
062,000; 
775,000  12 
613,000  30 
100,000      3 


845,000! 
691,333 
734,000 
428,000 
222,000 


501 
499 


414,515109 
467,315108 


889,840 
847.000 
727,000 
408,000 
862,000 
580,000 
683,100 
345,667 


Total. 

£ 

40.0.S3 

160,926 

60,671 

152.789 

68,183 

47.475 

43.680 

13.528 

10,037 

4,734 

0.428 

2,222 


,642 
,080 
300 


Aug.  18  1910. 


Gold. 

£ 

39,921 

135,686 

39,011 

0001140,808 


.11011 
,000 
000 
,100i 
,000 
,000 
000 
000 


55,378 
16,313 

38,771 
9,323 
5,206 
4,448 
6,163 
1,974 


963 
000 
950 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Silrrr. 


Total. 


39 

33,996.240169 

14,164,950    53 
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PRESIDENT  TAFT  ON  THE  "RECALL." 
No  more  weighty  and  important  State  paper  has 
been  produced  during  many  years  of  our  political 
history  than  President  Taft's  veto  last  Tuesday  of  the 
"Arizona  Statehood  Resolution,"  on  the  ground  of 
the  provision  in  Arizona's  Constitution  for  recall  of 
the  judges,  among  other  elective  officers,  on  public 
petition,  and  for  a  newly -arranged  election.  The  cir- 
cumstances of  which  the  veto  is  a  sequel  are  that  New 
Mexico  and  Arizona  have  long  been  appealing  to  Con- 
gress for  admission  as  States  of  the  Union.  Finally, 
on  the  20th  of  June  last  year,  Congress  passed  an  en- 
abling Act  providing  for  the  calling  of  a  Constitutional 
Convention  in  each  of  these  Territories,  the  submission 
to  the  electors  of  the  Constitution  proposed  by  that 
convention,  and  the  submission  of  that  Constitution 
for  the  approval  of  Congress  and  the  President. 

This  action  was  duly  taken,  and  the  constitutions 
submitted  to  the  national  authorities.  Under  the 
resolution  of  Congress,  Arizona  was  to  be  admitted  to 
the  Union  on  the  condition  that,  in  connection  with  the 
subsequent  choice  of  its  own  State  officers,  it  should 
submit  to  the  people  an  amendment  to  its  Constitution 
whereby  judicial  officers  shall  be  excepted  from  the 
working  of  the  recall.  With  this  resolution  the  Presi- 
dent fails  to  concur,  taking  the  large  ground  that  even 
with  re-submission  of  the  matter  of  judicial  recall  to 
the  voters  of  Arizona,  after  the  Territory  had  been 
admitted  as  a  State,  his  concurrence  would  amount, 
if  not  to  actual  approval  of  the  recall  provision,  at 
least  to  admission  that  the  right  or  wrong  of  the  ques- 
tion would  be  determined  by  the  vote  of  the  Arizona 
people. 

We  discussed  in  detail,  in  our  issue  of  March  25,  the 
history  of  this  new  political  nostrum  known  as  the  re- 
call, and  set  forth  the  reasons  which  convinced  us  that 
it  was  an  extremely  dangerous  and  obnoxious  political 
expi  lient.     Summed  up  briefly,  the  Arizona  law  pro- 


vides thai  afl  er  an  elective  officer  (which  would  include 
the  judges)  has  been  six  months  in  office,  a  petition 
signed  by  25%  of  the  total  vote  cast  for  the  candidates 
for  that  office  in  the  preceding  election,  when  duly 
filed  at  the  proper  public  office,  should  automatically 
bring  about  a  new  elect  ion  for  that  office.  The  grounds 
on  which  the  public  officer  was  recalled  must  be  set 
forth  on  the  official  ballot,  and  the  recalled  officer  may 
also  set  forth  his  answer.  His  name  will  go  upon  the 
ballot,  and  the  majority  of  voters  will  decide  whether 
he  shall  lie  continued  in  office  or  replaced  by  another 
candidate. 

Mr.  Taft's  conclusion  in  the  matter  is  that  "this 
provision  of  the  Arizona  Constitution,  in  its  applica- 
tion to  county  and  State  judges,  seems  to  me  so  per- 
nicious in  its  effect,  so  destructive  of  independence  in 
the  judiciary,  so  likely  to  subject  the  rights  of  indi- 
viduals to  the  possible  tyranny  of  a  popular  majority, 
and,  therefore,  so  injurious  to  the  cause  of  free  govern- 
ment, that  I  must  disapprove  a  Constitution  contain- 
ing it."  With  clearness  and  earnestness  the  President 
proceeds  to  set  forth  his  reasons  for  this  belief.  The 
judicial  branch  of  the  Government ,  he  points  out,  is 
not  representative  of  the  majority  of  the  people  in  any 
such  sense  as  are  our  legislators  or  executive  officers — 
even  when  the  mode  of  selecting  judges  is  by  popular 
election.  On  the  contrary,  the  foremost  requisite  of 
a  useful  judge  is  that  he  should  be  wholly  independent 
in  the  exercise  of  his  official  duties,  of  the  public 
which  elected  him. 

He  must  be  prepared  to  make  his  decision,  if  his 
conscientious  construction  of  the  law  so  requires, 
against  the  majority  vote  of  the  legislative  body  and 
against  the  vote  of  the  people  themselves.  "In  order," 
pursues  Mr.  Taft,  "to  maintain  the  rights  of  the  minor- 
ity and  the  individual,  and  to  preserve  our  Constitu- 
tional balance,  we  must  have  judges  with  courage  to 
decide  against  the  majority  when  justice  and  law  re- 
quire." But  the  provision  whereby  a  minority  of 
25%  of  the  voters  of  a  district  or  State  may,  for  no 
prescribed  cause,  call  to  account  a  judge  who  is  per- 
forming his  duties  in  the  light  of  what  his  conscience 
dictates,  will  necessarily,  the  President  points  out, 
subject  that  judiciary  to  the  popular  passions  of  the 
moment.  It  may  do  this,  and  it  may,  directly  or 
indirectly,  discipline  him  for  his  judicial  decision,  even 
at  a  moment  when  an  appeal  from  that  decision  is 
pending  in  an  orderly  way  in  the  higher  courts. 

Mr.  Taft  is  most  emphatic  on  the  opportunity  which 
such  a  system  would  give  to  unscrupulous  political 
bosses  who  control  large  bodies  of  voters,  but  who  had 
been  unable  to  control  for  their  own  purposes  the 
elected  officers.  He  is  equally  emphatic  on  the  power 
for  evil  which  such  a  system  would  give  to  the  irre- 
sponsible muckrakers  of  the  press,  whose  facilities 
for  arousing  personal  prejudice  might  easily  create,  even 
after  the  most  conscientious  fulfillment  of  his  duties, 
an  overwhelming  prejudice  against  a  given  judge. 
The  existence  of  such  a  power  on  the  part  of  politicians 
and  writers  would  amount,  in  the  case  of  the  most 
righteous  judges,  to  a  sword  of  Damocles  hanging  over 
them  and  to  a  constant  possibility  of  public  humilia- 
tion. Mr.  Taft  asks  how  self-respecting  men  could 
accept  office  under  such  circumstances.  They  would 
make  their  decisions,  he  points  out,  "under  legalized 
terrorism,"  and  "the  character  of  the  judges  wrould 
deteriorate  to  that  of  trimmers  and  time-servers." 
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The  President  points  out ,  as  all  though;  ful  opponents 
of  the  proposition  have  clone,  that  a  remedy  for  in- 
justice in  the  courts  is  readily  at  hand  in  the  machinery 
oi  impeachment.  The  favorite  argument  that  judges 
nowadays  are  too  much  out  of  touch  with  popular 
opinion  and  that  the  recall  machinery  would  correal 
that  misfortune,  he  meets  by  the  emphatic  statemi 
that  judges  whose  business  is  to  interpret  the  law  have 
no  need  to  be  in  constant  touch  with  the  varying 
moods  of  the  elector.  Concluding,  the  President  ad- 
mits frankly  that  his  veto,  even  if  effective  as  regards 
the  initial  Constitution  of  Arizona,  could  not  settle 
the  matter  permanently,  since  the  State,  once  ad- 
mitted to  statehood  functions,  would  possess  the  power 
of  introducing  into  its  Constitution  such  amendments 
as  it  chose,  among  which  it  would  be  quite  at  liberty 
to  select  the  recall.  But  the  moral  responsibility  of 
dealing  properly  with  the  question  none  the  less  rests 
on  the  Central  Government,  whose  duty  it  is  "to  assert 
in  no  doubtful  tones  the  necessity  of  an  independent 
and  untrammeled  judiciary." 

Mr.  Taft  has  performed  that  duty.  It  is  impossible 
that  his  words  should  not  have  great  weight  and  far- 
reaching  influence.  The  message  is,  indeed,  addressed 
not  only  to  the  present  Congress  and  to  the  Territory 
of  Arizona ,  but  to  the  whole  United  States  and  to  the 
whole  modern  political  world.  Its  importance,  looked 
upon  from  this  point  of  view,  would  not  be  diminished, 
even  if  Arizona  were  to  insist  on  the  recall  and  were  to 
succeed  in  placing  such  a  provision  in  its  fundamental 
law;  for  the  greatest  danger  in  this  matter  has  been, 
not  what  might  happen  in  Arizona  but  what  the  result 
might  be  if  other  States,  through  amendments  to  their 
constitutions,  under  the  impulse  of  experiment  and 
imitation,  were  to  adopt  the  same  expedient. 

Our  own  feeling,  as  our  readers  know,  is  that  the 
recall  is  one  of  the  most  insidious  and  dangerous 
political  contrivances  ever  proposed  in  modern  legis- 
lation. What  the  actual  results  of  its  general  incor- 
poration into  American  law  would  be  is  doubtful,  be- 
cause potential  dangers  of  the  sort  are  always  modified 
by  the  hard-headed  common  sense  of  the  American 
citizen.  But  what  it  might  do  under  conceivable  cir- 
cumstances is  in  no  doubt  whatever;  it  might  shake  the 
bulwarks  of  society.  Indeed,  not  the  least  evil  fact 
about  this  latest  nostrum  is  that  in  all  human  proba- 
bility it  would  be  utilized  primarily  in  a  wave  of  hys- 
terical passion  and  excitement,  when  the  electorate 
itself  had  need  for  sober  second  thought,  and  when  the 
necessity  for  a  calm  and  steadfast  judiciary  to  interpret 
impulsively-constructed  statutes  in  accordance  with 
fundamental  principles  of  law  was  urgent.  Mr.  Taft 
himself  very  forcibly  indicates  the  possible  dangers 
involved  by  the  recall  when  decisions  should  be  made 
by  an  honest  judiciary  in  matters  surrounded  by  such 
popular  prejudices  as  labor  troubles,  racial  or  re- 
ligious disturbances,  or  the  trials  of  either  popular 
or  unpopular  defendants. 

These  are  the   reasons   why  we  regard  Mr.    I 
veto  message  of  last  Tuesday  as  a  State  paper 
very  highest  importance;  they  are  the  reasons  why  we 
found  ourselves,  in  common  with  most  other  thougl 
ful  citizens,  disappointed  and  regretful  at  the   rash 
declaration  by  Governor  Woodrow  Wilson  in  hi-  speech 
of  last  May  at  Norfolk,  when  he  recanted  bia  teachil 
of  many  years  to  the  Princeton  students, opposing  the 
referendum  and  the  recall,  and  when  he  added,  in  re-  I 


gard  lo  this  expedient:  "It  is  a  safeguard  of  politics; 

it  takes  power  from  the  boss  and  places  it  in  the  hands 
o(  the  people;  1  want  to  say  with  all  my  power  that  I 
favor  it."  It  would  be  interesting  to  know  how  Gov- 
ernor Wilson,  holding  such  a  position,  would  be  able 
to  meet  the  arguments  of  Mr.  Taft. 

Mr.  Webster,  in  his  celebrated  Reply  to Hayne, corn- 
hating  the  argument  that  the  States  should  enjoy  the 
right  to  veto  or  nullify  an  Act  of  Congress,  referred  to 
the  provisions  in  our  Constitution  to  the  effect  "that 
the  judicial  power  shall  extend  to  all  cases  arising  under 
the  Constitution  and  laws  of  the  United  States."  Of 
the  adoption  of  these  provisions  Mr.  Webster  went  on 
to  say:  "They  are,  in  truth,  the  keystone  of  the  arch. 
With  these  it  is  a  government;  without  them  it  is  a 
confederation.  It  had  then  the  means  of  self-protec- 
tion, and  but  for  this  it  would  in  all  probability  have 
been  now  among  the  things  which  are  past."  The 
principle  involved,  and  the  function  of  the  judiciary 
in  the  political  and  social  system,  are  different  only  in 
degree  of  importance  when  applied  to  the  courts  of  the 
several  States  and  to  an  elective  judiciary.  We  do  not 
believe  that  the  temper  of  the  American  community 
as  a  whole  has  so  far  changed  as  to  make  conceivable 
its  breaking  away  from  the  sound  traditions  and  beliefs 
which  it  has  maintained  during  more  than  a  century 
in  this  matter. 


A  PLAN  FOR  A  CREDIT  CURRENCY. 
For  somewhat  over  six  months  (or,  to  be  exact, 
since  the  first  of  last  February)  a  meritorious  little 
book  entitled  "Money,  Credit  Currency  and  a  Currency 
Plan"  has  been  on  the  editor's  desk  awaiting  time  and 
space  for  review.  The  author  is  William  P.  Goodwin, 
the  Bank  Commissioner  of  Rhode  Island,  whose 
position  makes  him  well  qualified  to  treat  the  subject 
which  he  discusses.  Mr.  Goodwin  calls  it  a  "paper" 
ather  than  a  book,  though  it  is  bound  in  stiff  covers. 
The  matter  in  it  occupies  only  45  small  pages.  It  was 
really  written  a  year  ago,  Mr.  Goodwin's  purpose 
being  to  clarify  his  own  thoughts  on  the  subject. 
It  bears  date  August  1  1910  and  the  copyright  also 
bears  a  1910  date..  This  much  it  seems  proper  to 
say  in  justice  to  the  author,  inasmuch  as  some  of  the 
conclusions  reached  by  him  and  also  parts  of  the  plan 
suggested  bear  a  close  resemblance  to  the  proposals  in 
the  Aldrich  Currency  Plan  and  it  might  otherwise  be 
supposed  (in  view  of  the  lateness  of  this  review)  that 
the  author  had  adapted  some  of  the  recommendations 
of  the  Aldrich  scheme,  whereas  the  fact  is  Mr.  Good- 
win's writings  really  antedate  the  Aldrich  proposal  by 
several  months.  Mr.  Goodwin  did  not  originally 
intend  to  give  a  public  form  to  his  discussions,  but 
yielded  to  the  solicitations  of  his  friends  and  had 
copies  printed  for  private  distribution. 

The  author  introduces,   however,   certain  features 

which  differ  from  all  others.     His  plan  is  simplicity 

If.     W  e  do  not,  however,  wish  to  be    understood 

committing  ourselves  in  favor  of  it.     We  present  it 

consideration   along   with   other  suggestions   for 

dealing  with  the  subject  of  currency  reform.      Even 

the  Aldrich  plan  is  as  yet  simply  in  its  t<  ntalivo  form; 

and  besides  having  already  undergone  certain  iniport- 

an1    modifications   is   certain    to   be   further   changed 

before  assuming  a  shape   where   i1    will   find  general 

acceptance.     Whet  her  one  subscribes  to  Mr.  Goodwin's 
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plan  or  not,  his  remarks  and  comments  are  instructive, 
and  he  displays  an  intimate  knowledge  of  the  functions 
of  money  and  of  a  credit  currency, and  discusses  with 
rare  acumen  the  principles  underlying  the 
same. 

He  well  says  that  a  currency  should  be  based  on 
credit  which  has  real  values  back  of  it  and  not  on  the 
credit  of  any  national  or  local  government.  The 
credit  of  any  government  is  backed  only  by  its  taxing 
power  and  has  nothing  tangible  back  of  it  other  than 
the  fact  of  the  existence  of  the  government.  Private 
credit  on  the  other  hand,  as  granted  by  the  banks,  is 
always  based  on  real  values,  or  values  to  be  created 
by  the  use  of  the  credit  which  is  granted.  Banks  are 
a  means  of  assembling  the  scattered  credits  of  many 
individuals  by  means  of  bank  deposits,  which  credits 
are  thereby  made  available  for  business  uses  through 
being  loaned  by  the  banks  or  transferred  by  means  of 
checks  and  drafts.  Thus  the  banks  brings  into  active 
use  values  which  would  otherwise  be  slow  or  inert. 
Also  by  making  credit  for  an  individual  they  bring  into 
active  use  such  credit.  These  transactions,  it  is 
argued  with  much  force,  are  fiduciary  in  their  nature 
and  for  the  benefit  of  private  interests,  and  are  such 
as  the  government  cannot  satisfactorily  perform. 
Supervision  and  control  of  currency  issues,  so  that  all 
credit  currency  shall  be  unquestionably  safe  and 
reliable  is  properly  a  government  function — but  at 
this  point  the  governmental  duty  ceases  and  at  the 
same  point  the  function  of  the  bank  in  providing 
currency  begins.  Credit  money  should  only  be  issu- 
able by  responsible  incorporated  banking  institutions, 
carefully  restricted  in  the  use  of  such  power  and  under 
supervision  of  the  government. 

The  author  plans  a  new  currency  which  will  auto- 
matically expand  and  contract  in  volume  according  to 
the  demands  of  business.  The  first  essential  of  safety 
in  any  credit  currency  is  security  of  proper  character 
and  ample  capital  back  of  such  issues,  with  an  in- 
dubitable margin  of  safety.  A  central  bank  would 
fill  the  requirements  in  that  respect,  but  there  appear 
to  be  insurmountable  difficulties  in  the  way  of 
organizing  such  an  institution  in  this  country  and 
some  theoretical  objections  also.  Accordingly,  it  is 
thought  wiser  to  avail  of  the  capital  now  organized  into 
banks  all  over  the  land. 

Mr.  Goodwin  would  amend  the  national  currency 
laws  so  that  there  would  be  set  in  motion  a  suitably 
graduated  retirement  of  the  existing  United  States 
Treasury  and  national  bank-notes,  with  a  coincident 
substitution  of  the  new  currency  as  required.  He 
would  change  the  deposit  reserve  requirements  so 
that  the  percentage  of  reserve  would  be  lowered  and 
would  be  largely  in  gold  and  silver  or  their  certificates. 
He  would  give  the  new  currency  the  same  attributes 
of  legal  tender  as  appertain  to  the  currency  that  is 
retired.  Senator  Aldrich,  heeding  the  criticisms 
that  have  been  urged  against  his  original  proposition, 
has,  as  is  well  known,  reached  the  conclusion  that  no 
distinction  can  well  be  made  between  State  banks 
and  national  institutions  in  providing  for  an  effective 
plan  of  currency  reform .  In  somewhat  similar  manner 
Mr.  Goodwin  provides  that  the  new  currency  may  be 
issued  by  any  solvent  bank  which  qualifies  under  the 
plan.  This  would  extend  the  currency-issuing  function 
to  all  banks  doing  a  commercial  business,  whether 
chartered  by  State  or  nat  onal  Act.     That,  however,  is 


not  meant  to  imply  unregulated  license  but  authority 
under  proper  regulation. 

Assuming  that  the  requisite  legislation  providing  for 
national  supervision  of  the  new  issues  has  been  enacted, 
there  would  then  be  two  classes  of  money  in  the 
country:  (1)  gold  and  silver  coin  and  gold  and  silver 
certificates,  (2)  the  new  currency.  The  banks  issuing 
this  latter  would  as  a  body  be  sponsors  for  its  integrity 
and  would  maintain  its  parity  with  gold.  The  new- 
currency  would  be  a  credit  currency,  redeemable  in 
gold,  and  Mr.  Goodwin  would  have  it  backed  by  the 
following  securities: 

First — The  capital  resources  of  each  bank  taking  out 
circulation,  which  will  be  the  general  security  and  will 
always  be  largely  in  excess  of  the  outstanding  currency. 

Second — Specific  security  given  by  each  bank  issuing 
currency,  which  will  be  in  the  form  of  a  written  obliga- 
tion, bearing  interest  in  gold  at  maturity  similar  to 
an  ordinary  collateral  note.  This  obligation  will  equal 
the  amount  of  currency  taken  out  and  will  run  for  not 
longer  than  three  months.  Accompanying  this  obli- 
gation and  exceeding  the  amount  by  at  least  10% 
will  be  collateral  security  which  will  be  composed  of 
short-time  notes  representing  bona  fide  transactions 
between  two  or  more  solvent  parties  and  issued  as  a 
legitimate  and  necessary  transaction  of  commerce, 
manufacture  or  agriculture,  or  paper  covering  advances 
on  goods  in  established  warehouses  or  in  transit,  all 
in  the  usual  form  of  such  transactions,  but  excluding 
notes  issued  to  furnish  credit  for  real  estate  purchases 
or  speculation  of  any  sort  or  the  payment  of  wages. 
All  of  said  obligations  to  be  in  multiples  of  $1 ,000  and 
on  prescribed  forms. 

Third — A  gold  currenc}r  reserve  amounting  to  15% 
of  the  outstanding  currency  of  each  bank.  This  re- 
serve is  to  be  held,  one-half  in  the  vaults  of  the  bank 
and  the  remainder  is  to  be  deposited  in  convenient 
sub-treasuries  provided  for  the  purpose,  where  it  will 
be  available  for  currency  redemption  wherever  needed , 
as  provided  in  the  plan. 

Fourth — A  gold  guaranty  fund,  which  will  form  a 
part  of  above  currency  reserve  and  be  a  part  of  the 
deposit  in  the  sub-treasuries  above  referred  to.  The 
purpose  of  this  guaranty  fund  is  to  guarantee  the  gold 
redemption  of  the  outstanding  currency  of  any  failed 
bank.  This  fund,  it  is  thought,  need  not  exceed  1% 
to  2%  of  the  currency  taken  out,  and  probably  would 
not  be  encroached  upon  permanently,  as  the  security 
given  for  the  circulation  of  any  failed  bank  would  pro- 
tect its  outstanding  currency. 

Fifth — The  obligation  of  every  bank  which  takes  out 
circulation  in  case  of  the  failure  of  the  maker  of  any 
of  the  notes  deposited  as  collateral  to  replace  all  such 
paper  with  other  paper  of  solvent  parties,  or  to  retire 
a  like  amount  of  currency. 

Sixth — To  restrict  the  expansion  of  currency  beyond 
the  requirements  of  commercial  business,  notes  and 
call  loans  secured  bjr  stock  and  bond  collateral  will 
not  be  acceptable  security  for  circulation,  if  issued  for 
other  than  commercial,  in  distinction  from  financial, 
purposes. 

Seventh — A  definite  limit,  beyond  which  ordinary 
circulation  cannot  be  taken  out.  This  limit  is  to  be 
70%  of  the  capital  resources  of  any  bank.  Capital 
resources  are  defined  to  be  the  unimpaired  cash  capital, 
surplus  and  undivided  profits  of  any  bank. 

To  provide  against  an  extraordinary  requirement 
of  currency,  it  is  intended  to  give  the  right  to  issue  addi- 
tional currency,  under  a  special  form  of  obligation, 
to  the  extent  of  20%  of  capital  resources,  subject  to 
the  requirement  of  the  retirement  thereof  as  herein- 
after described.  For  convenient  and  prompt  distri- 
bution of  the  new  currency,  there  are  to  be  established 
currency  centres,  sufficient  in  number  and  so  located 
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that  tributary  banks  will  only  be  a  few  hours  distant 
from  their  centre.  The  existing  clearing-house  loca- 
tions, it  is  thought,  would  regulate  the  locations  of  the 
currency  centres,  and  probably  a  centre  and  a  clearing 
house  would  in  some  instances  have  the  same  executive 
officers  and  the  same  office  accommodation.  At 
these  centres  the  currency  obligations  of  the  banks, 
and  the  collateral  therefor,  are  to  be  kept  and  the 
transactions  necessary  to  carrying  on  the  business  be 
performed,  such  as  the  taking  out  and  retirement  of 
currency  and  changes  and  replacement  of  collateral. 
All  qualified  banks  will  be  entitled  to  procure  currency 
for  circulation  up  to  the  limit  set  after  conforming  with 
all  requirements  as  outlined  on  application  to  their 
centre.  A  qualified  bank  will  be  one  which  has  an 
unimpaired  capital  and  passes  a  proper  examination 
as  to  solvency  and  correctness  of  practice  by  an  exam- 
ining board  which  is  established  by  the  central  office 
of  the  system — provided,  however,  such  banks  must 
be  subject  to  the  supervision  of  the  National  Govern- 
ment or  of  a  State  Banking  Department  which  requires 
reports  and  makes  examinations  of  the  same  frequency 
as  now  is  required  of  the  national  banks. 

A   "currency  centre,"   the  author  thinks,  must  be 
something   more  than  a  name  and  something  more 
than   a   distributing   agency   for   currency.     It   must 
have  legal  existence  and  must  be  capable  of  suing  and 
being  sued;  therefore  it  is  planned  that  all  these  centres 
shall  be  constituents  of  a  corporation  organized  under 
national   laws.     This   corporation  will  be  mutual  in 
character  and  organized  somewhat  after  the  manner 
of  a  mutual  savings  bank.     Capital  is  unnecessary, 
according  to  Mr.  Goodwin,  as  the  organization  will  not 
do  a  banking  business,  only  having  an  administrative 
function  in  currency  matters  in  the  interests  of  its 
corporate  members,  the  banks.     The  title  Associated 
Currency   Banks   is   assumed   for  use   in   the   paper. 
Charter  members  of  the  corporation  would  be  individ- 
uals, but,  after  organization,  its  membership  would 
be  increased   by   the   admission  of   all  banks   which 
qualify    themselves    to    take    out    currency.     Every 
member  bank  would  be  represented  in  the  corporation 
by  one  of  its  officers.     A  central  or  head  office  of  the 
corporation  would  be  established  at  a  financial  centre 
most  in  touch  with  national  and  international  financial 
business  exchanges.     Membership  in  the  corporation 
would  be  voluntary,  and  after  discharging  all  currency 
obligations    to    the    corporation    any    member    could 
withdraw. 

It  will  be  seen  from  the  foregoing  outline  that  this 
currency  plan  possesses  many  of  the  characteristics 
of  the  Aldrich  plan,  but  without  the  requirements  of  a 
central  institution  with  a  large  capital.  It  also  differs 
in  some  other  essential  respects.  The  retirement 
of  the  new  currency,  like  its  issuance,  would  be 
accomplished  through  the  currency  centre  to  which 
each  bank  is  tributary.  The  author  think.-  thai 
voluntary  retirement  of  the  currency  would  be  a  very 
simple  matter,  as  it  would  merely  amount  to 
payment  of  the  currency  obligation  of  any  bank  at  or 
before  maturity  with  interest.     Inten  o  be  paid  in 

gold.  Principal  is  to  be  paid  in  the  new  currency, 
which  payment  will  operate  as  a  retirement  of  so  much 
currency  by  the  bank  in  action.  Mr.  Goodwin 
it  is  simply  a  payment  of  the  obligation  in  kind  with 
interest  in  gold,  and  upon  the  completion  of  the 
transaction  the  deposited  collateral  will   be   relea 


and  thus  the  bank  will  be  placed  in  possession  of  the 
full  earning  power  of  its  collateral  and  none  of  its 
assets  would  be  tied  up  by  outstanding  and  usel< 
currency.  The  emergency  currency  issues  would  be 
a  special  form  of  currency  obligation  to  run  for  not 
exceeding  two  months  and  to  be  paid  in  the  same  kind 
of  currency  at  maturity, with  interest  in  gold  at  double 
the  rate  current  for  ordinary  currency  issues.  .Such 
conditions,  the  Rhode  Island  Bank  Commissioner 
thinks,  would  prevent  unnecessary  expansion  of  the 
currency  and  insure  a  prompt  retirement  of  the 
emergency  issue  as  soon  as  the  condition  calling  for  it 
had  passed. 

Mr.  Goodwin  recognizes  that  provision  must  be. 
made  for  extraordinary  demands  for  gold  in  exchange 
for  currency  in  case  of  a  run  for  gold.  For  this  pur- 
pose all  the  banks  would  have  to  unite  and  the  situation 
would  be  met  through  the  central  office  of  the  Asso- 
ciated Currency  Banks.  In  performing  this  duty  the 
central  office  would  stand  as  the  Clearing  House  of  the 
currency  liabilities  of  all  the  banks,  and,  therefore, 
would  back  the  bank,  or  banks,  affected  by  the  run, 
and  for  that  purpose  the  entire  gold  reserve  held  in  the 
bank  sub-treasuries  would  be  available  and  at  the 
disposal  of  the  central  office  to  transfer  wherever  it 
w  as  needed.  It  is  argued  that  the  central  office  would 
have  the  additional  resource  of  the  credit  available 
from  the  securities  deposited  by  the  banks,  which 
would  be  available  for  use  in  the  operation  of 
purchasing  gold  from  any  market  in  the  world  prac- 
tically as  a  joint  account  transaction  of  the  currency 
banks. 

A  cardinal  feature  of  the  plan  here  proposed  is  the 
fifteen  per  cent  gold  reserve  required  against  outstand- 
ing currency  issues.  Conversely,  the  author  argues 
that  immediately  upon  the  establishment  of  the  new 
currency  system  it  would  be  found  that  the  large  cash 
reserves  of  "lawful  money"  against  deposits  which  are 
now  considered  necessary  would  be  no  longer  required, 
because  of  the  facility  of  converting  credit  in  the  form 
of  notes  into  circulating  credit.  The  question  of  cash 
reserve,  he  thinks,  could  almost  be  left  to  the  experi- 
ence of  the  bank  managers  and  usually  a  moderate 
amount  would  answer.  He  goes  so  far  as  to  assert 
that  ordinarily  a  reserve  of  5%  would  be  ample, since 
within  a  few  hours  this  could  be  increased  by  currency 
issues  to  a  possible  90%  of  the  capital,  surplus  and 
undivided  profits  of  any  member  bank.  An  increased 
demand  for  currency,  he  points  out,  would  be  responded 
to  without  raising  the  question  of  its  effect  on  reserves 
and  loanable  credit.  The  demand  would  simply  be 
supplied,  he  contends,  and  following  the  cessation  of 
such  demand  there  would  immediately  be  increased 
deposits  of  currency  in  the  banks  without  cor- 
responding withdrawals  of  reserve,  thus  making  a 
redundancy  of  currency  which  would  promptly  be 
remedied  by  the  retirement  of  the  excess  in  the  man- 
ner provided. 

The  author  excludes  from  consideration  the  .subject 
of  international  or  foreign  banking  operations,  but 
thinks  it.  would  be  practicable  for  the  associated 
currency  bank.-  to  carry  on  such  operations  by  openii 
a  separate  department  for  the  purpose,  such  a  par- 
ticipation department  to  \><  d  from  the  other 
I  departments  of  the  corporation  and  its  results  to 
accrue  to  those  members  who  contribute  the  requisite 
capital. 
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THE  INCREASING  FIRE  WASTE. 

The  continued  increase  in  fire  waste  is  a  factor  of 
the  situation  from  which  the  only  possible  encourage- 
ment that  can  be  drawn  lies  in  the  universal  certainty 
that  evils  and  excesses  tend  to  work  out  their  own 
cure.  According  to  figures  compiled  by  the  "Journal 
of  Commerce,"  the  fire  loss  in  this  country  and  Canada 
in  July  last  was  $25,301,150,  only  about  IK  millions 
below  the  very  heavy  loss  in  July  of  1910.  In  the 
half-year  there  was  a  decrease  in  total  of  nearly  5  3^ 
millions  in  1910  from  1909  and  an  increase  of  over 
3034  millions  in  1911  over  1910;  adding  July,  the  totals 
for  the  seven  months  were  a  little  over  119j^  millions 
in  1909,  a  little  over  126  millions  in  1910  and  just 
under  155  millions  in  this  year.  Looking  at  the 
months  separately,  January  was  the  heaviest  in  1909, 
with  about  22%  millions,  and  this  was  exceeded  by 
July  in  each  of  the  other  years,  while  of  the  seven 
months ,  April  and  July  were  the  only  ones  in  this  year 
which  did  not  produce  an  increase  of  loss  over  the 
corresponding  months  of  1910. 

There  are  often  great  fluctuations  in  consecutive 
months.  Thus,  the  22%  millions  in  January  of  1909 
fell  in  February  to  a  little  over  16  millions;  the  13 
millions  in  June  of  1910  more  than  doubled  in  the  July 
following;  the  163^  millions  of  last  February  rose  to 
313/4  millions  in  March,  which  was  the  heaviest  thus 
far  in  1911.  Conflagrations  may  occur  at  any  time, 
but  as  to  fires  in  general,  underwriters  have  learned  to 
look  with  especial  dread  upon  the  winter  months. 
In  the  last  five  months  of  1910  September  was  the 
only  one  which  did  not  produce  a  loss  beyond  that  of 
the  same  month  in  1909  and  October  ran  up  the  total 
to  the  high  figure  of  37  millions.  The  five  months 
together  in  1910  went  almost  24^  millions  beyond 
1909,  and  the  most  favorable  forecast  which  one  dares 
to  make  cannot  much  reduce,  as  to  the  whole  of  this 
year,  the  startling  lead  already  shown  in  waste  above 
1909  and  1910. 

Just  as  money  (coin  and  paper)  is  used  in  clearing- 
house transactions  only  in  settlement  of  balances, 
money  is  only  the  small  change  of  all  the  civilized 
world;  the  overwhelming  bulk  of  trading  is  barter,  as 
at  the  beginning,  commodities  and  service  being  ex- 
changed for  other  commodities  and  service.  There  have 
been  people  who  declared  that  a  hailstorm  is  a  blessing, 
because  it  makes  work  for  glaziers;  and  when  a  city 
half  burns  there  is  an  apparent  industrial  activity 
which  conceals  the  immovable  fact  that  every  indi- 
vidual is  a  little  poorer  thereby.  If  the  apple  crop,  or 
the  potato  crop,  or  any  other  important  crop,  should 
entirely  fail,  the  most  ignorant  man  would  see,  without 
any  showing,  that  the  resulting  scarcity  must  make 
the  commodity  "dearer";  the  total  quantity  being 
less,  each  person  must  consume  less  or  pay  more  in 
some  other  commodity  for  what  he  does  consume. 
Discontented  and  striking  labor  could  get  an  advance 
in  wages  just  as  effectively  by  a  decline  in  the  costs  of 
living  as  by  an  increase  in  the  number  of  dollars  or 
shillings  paid;  yet  rioting  lowers  wages  (by  working 
artificially  towards  scarcity)  when  it  causes  food  to 
rot  or  destroys  railway  property.  The  most  ele- 
mentary facts  of  political  economy  are  illy  understood 
by  the  laborers  around  the  London  and  Liverpool 
docks;  but  we  intelligent  Americans  are  very  little 
better  informed  when  we  consider  property  burned 


to  be  "covered  by  insurance,"  and  do  not  see  that 
every  dollar  wasted  is  a  dollar  subtracted  from  the 
aggregate  of  property  and  makes  every  one  of  us 
poorer. 

This  country  is  still  new,  and  its  buildings  have  been 
made  of  inflammable  material.  Time  will  gradually 
change  that,  and  the  change  must  be  gradual.  Yet, 
while  the  movement  upon  the  surface  continues  to  be, 
as  it  has  been  for  many  years,  namely,  an  unreasoning 
attempt  to  lighten  the  admittedly  heavy  load  of  in- 
surance premiums  by  anti-compact  laws  and  now  In- 
laws to  force  rates  down  by  having  them  practically 
made  by  State  authority,  the  leaven  is  working.  The 
truth  that  rates  depend  upon  losses  and  therefore  that 
fire  waste  (and  not  the  underwriters)  needs  to  be 
attacked  as  a  public  enemy,  is  gradually  getting  recog- 
nition. The  slowness  of  this  improvement  is  the 
most  encouraging  feature  of  it,  for  that  means  that 
there  cannot  possibly  be  any  backward  slip.  Fire 
waste  is  gradually  though  surely  becoming  recognized 
as  an  economic  and  social  crime,  and  fire  prevention 
is  taking  rank  as  a  subject  to  be  studied.  In  this 
respect,  the  outlook  has  never  been  so  good  as  it  is 
to-day. 


IMMIGRATION  AND  EMIGRATION  IN  1910-11. 

The  immigration  report  for  the  fiscal  year  1910-11 
was  delayed  somewhat  beyond  the  usual  time  of  issue 
but  was  made  public  at  the  close  of  last  week.  It 
furnishes  evidence  that  the  movement  of  aliens  in 
this  direction  during  the  twelve-month  period  wag 
noticeably  less  than  in  the  preceding  year,  that  con- 
currently departures  were  upon  a  larger  scale  and  that 
consequently  the  addition  to  the  foreign-born  popula- 
tion of  the  United  States  was  smaller  than  in  1909-10 
and  in  several  earlier  years. 

For  June  the  number  of  immigrants  admitted  into 
the  United  States  was  only  71,019,  as  against  105,025 
in  June  1910  and  85,470  in  1909.  In  1907  no  less  than 
154,734  landed.  For  the  six  months  to  June  30  the 
arrivals  were  425,290,  contrasting  with  618,588  in  1910 
and  534,123  in  1909.  For  the  full  fiscal  year  1910-11 
(July  1  1910  to  June  30  1911)  the  inflow  reached  but 
878,587,  against  1,041,570  in  1909-10  and  751,786  in 
1908-09;  this  last  was  the  smallest  aggregate  since 
1901-02,  and  was  due  to  the  depression  then  existing. 
The  record  mark  in  immigration  was  in  1906-07 — 
1,285,349.  Italy  in  1910-11,  as  in  many  years  pre- 
ceding, furnished  much  the  largest  quota,  but  the 
decline  in  the  arrivals  of  Polish  and  Austro-Hungarians 
was  decidedly  marked.  On  the  other  hand,  an  in- 
creasing movement  of  English,  Dutch,  Irish,  Scotch 
and  Hebrews  is  to  be  noted  in  the  latest  fiscal  year. 

Aside  from  the  immigrant  aliens,  to  whom  the  above 
remarks  apply,  the  movement  in  this  direction  includes 
a  goodly  number  of  those  returning  from  visits  abroad 
who  are  classed  as  non-immigrants  aliens.  These  for 
the  six  months  of  1911  were  75,631,  against  75,506 
and  103,947,  respectively,  in  the  two  previous  years, 
and  for  the  fiscal  years  were  151,713,  and  156,467  and 
192,449.  Combining  the  two  classes  we  have  an 
aggregate  inflow  of  aliens  in  the  six  months  of  1911 
of  500,921,  which  compares  with  694,094  in  1910  and 
638,070  two  years  ago;  and  for  the  fiscal  year  1910-11 
the  total  was  1,030,300,  against  1,198,037  in  1909-10 
and  944,235  in  1908-09. 
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Offsetting  in  part  this  inward  movement,  there  is  a 
steady  movement  from  the  United  States,  made  up  of 
those  departing  to  visit  the  home  country  or,  in 
case  of  [ax  demand  for  labor  here,  to  seek  employm 
elsewhere.     This  efflux   varies   with   prevailing   con- 
ditions.    Not    unnaturally,    it    was    above    average 
proportions  in  L910-11,  but  of  course  considerably  less 
than   in    1907-08,   when   depression   here   was   acu 
For  the  six  months  of  the  current  calen  lar  year 
outflow  was  approximately  215,000  and  for  the  fiscal 
year  1910-11  about  490,000.     These  aggreg  com- 

pare with  184,567  and  380,418  for  the  respective 
periods  of  the  preecding  year  and  with  143,490  and 
400,302  in  the  year  before.  Deducting  these  d 
ures  from  the  combined  arrivals  referred  to  above, we 
ascertain  that  there  was  a  net  gain  in  our  foreign-born 
population  of  285,921  for  the  first  six  months  of  1011, 
against  509,527  in  the  like  period  of  1910  and  49  !  ,5  50 
in  1000.  The  outcome  for  the  fiscal  year  1910-11  was 
an  addition  of  510,300,  which  compares  with 
a  net  gain  of  817,010  in  1909-10  and  543,843 
in  1008-00.  In  1007-08  the  net  arrivals  were  only 
209,867— the  smallest  since  1800— but  in  1006-07  the 
excess  of  arrivals  over  departures  made  the  record,  the 
number  havine  been   1,003,480. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  JUNE. 

In  character  the  returns  of  gross  and  net  earnings 
of  United  States  railroads  for  the  month  of  June  do 
not  differ  in  any  essential  particular  from  the  exhibits 
for  the  months  preceding.  As  compared  with  the 
same  month  of  last  year,  gross  earnings  record  a 
moderate  falling  off.  The  loss  thus  sustained  has 
been  in  part  made  good  by  a  curtailment  of  the  ex- 
pense accounts,  and  this  curtailment  in  turn  has  been 
effected  in  the  main  through  a  restriction  of  the  main- 
tenance outlays.  The  result  is  that  the  net  earnings, 
like  the  gross  earnings,  show  a  falling  off — a  falling  off 
of  limited  rather  than  of  exceptional  magnitude,  and 
yet  all  the  more  noticeable  in  view  of  the  fact  that 
had  the  maintenance  outlays  been  on  a  level  with 
those  of  1010,  the  shrinkage  in  net  must  have  been 
■considerably  heavier.  Of  course  also  our  railroad 
transportation  lines  have  increased  requirements  for 
interest  and  dividends  to  meet, owing  to  the  additions 
to  capital  that  are  made  from  year  to  year.  To  find, 
therefore,  that  their  net  earnings  at  such  a  time  are 
diminishing,  when  they  should  be  expanding,  reveals 
what  is  undoubtedly  a  decidedly  unfavorable  aspect 
of  the  railroad  situation  at  this  moment. 

Considering  that  the  country  is  passing  through 
a  period  of  trade  reaction,  the  loss  in  gross  earni 
must  be  considered  very  light,  it  reaching  $7,103,895, 
or  3.20%.  This  s,.em.s  particularly  true  when  it  is 
recalled  that  comparison  is  with  a  period  in  1910 
which    had    reco  g  ins    of    unusual    extent.     It 

follows  that  the  m  of  this  s  lin  of  la-t  year 

has  1,  the  recess  ion  !),■!:!■_;  on  I  he   ■■ 

rels  id.     The  explanation  no  do  found 

in  the  ci  iat  certain   of  litumin 

co.,1  :  >a  Is  in  th     Mi  i  lie  We  tally  i  h 

in  Illinois,  suffer  I  year  a  reduc  ion  in  their  c 

traffic  (except   for  which  the  gains  in  total  earni 
at  that  time  would  have  been  of  yel   larger  i 
while  th"  present  year  there  has  been 
pension,  though  operations  have  been  on  a 


restricted  scale,  owing  to  the  apathetic  state  of  the 

country's  general  trade. 

— In  ran   oi  'i      ate — 
,  )2  ruadi)—  I  il  I  111.)  i      ,  ml, 

id..   222,825  218.379    Iui  1,448       2  03 

.  earni  igs..  !  115,8  11,452  105,34;  i.  $7,  LOi.8  15 

Operating  i        a  -   146,418.034       L50.751.518     Deo      i..;;;.i;',       2.88 

Netearnlflgs $69,443,369       $72,213,829     D  ... 0      3.84 

I'll e  loss  of  $7,103,895  in  gross  earnings  was  ofl 
to  the  extent  of  $4,333,435  by  a  decrease  in  expens 
leaving,  therefore,  a  loss  in  net  in  amount  of  $2,77  ',460, 
or  3.81%.  If  it  were  not  for  the  magnitude  of  the 
augmentation  in  expenses  a  year  ago,  this  year's 
small  decrease  in  the  expenses  would  not  call  for 
observation.  As  it  is,  it  seams  surprising  that  the 
contraction  the  present  year  should  have  been  so 
small,  seeing  how  great  were  the  additions  t  >  expenses 
in  June  1910.  In  commenting  last  year  upon  the 
June  results  we  pointed  out  that  these  results  revealed 
in  a  more  striking  way  than  had  been  disclosed  by 
any  previous  month's  exhibits  the  part  played  by 
increasing  expenses  in  the  affairs  of  the  road.  While 
in  preceding  months  expenses  had  consumed  an  in- 
creasing proportion  of  the  gains  in  gross  revenue,  for 
June  the  gain  in  gross  earnings  had  been  almost  wiped 
out,  leaving  only  a  relatively  trifling  addition  to  the 
net.  In  brief,  according  to  our  early  compilations, 
embracing  201,506  miles  of  road,  the  gain  in  gross  at 
that  time  was  $23,565,112,  but  $22,938,087  was  con- 
sumed by  augmented  expenses,  leaving  an  increase  of 
only  $627,025  in  net.  Figures  given  out  several 
months  later  by  the  Inter-State  Commerce  Commis- 
sion and  covering  239,652  miles,  made  a  somewhat 
better  showing,  but  also  emphasized  the  great  addi- 
tions which  had  occurred  in  the  expense  accounts,  the 
increase  in  gross  earnings  being  reported  at  $27,805,- 
640,  of  which  $24,676,291  was  eaten  up  by  augmented 
expenses,  leaving  $3,129,346  increase  in  net. 

In  June  1900  the  comparisons  were  extremely  favor- 
able, but  that  represented  merely  a  recovery,  or  rather 
a  partial  recovery,  of  the  tremendous  losses  sustained 
the  previous  year.  According  to  the  figures  compiled 
by  the  Inter-State  Commerce  Commission,  comprising 
231,183  miles  of  road,  there  was  in  June  1000  an  in- 
crease of  $26,300,748  in  gross  and  an  increase  of  $14,- 
357,535  in  net.  In  June  100S  there  were  losses  of 
large  magnitude,  it  being  the  period  following  the 
panic  of  1007.  Our  compilation  at  the  time  showed 
826,087,858  decrease  in  gross  and  $4,557,091  decrease 
in  net;  but  this  covered  only  147,436  miles  of  road. 
A  somewhat  fuller  statement,  made  up  so  as  to  include 
a  considerable  body  of  roads  which  had  furnished 
returns  of  gross  but  not  of  net.covere  1  178,960  miles, 
and  showed  a  decrease  in  gross  earnings  al  that  time 
of  no  less  than  $33,126,964,  or  18.47%.  When  giving 
our  final  compilations,  we  estimated  thai  for  the  entire 
railroad  system  of  the  country  the  loss  in  gross  earn- 
ings for  the  month  of  June  1908  must  have  been 
$46,000,000  and  the  loss  in  net  $10,000,000.  Prior 
to  L9Q8  the  course  of  earnings  was  3teadilj  upward  for 
a  whole  decade, and  we  had  an  uninterrupte  i  serii  -  of 
inej  b  >th  in  the  gr  I  in  the  n 

In  the  following  we  furnish  the  June  comparisons 
back  to  L897.     For  1909  and  L910  we  use  the  [nter- 
amerce  totals,  bu     I  we 

■Ave  the  results  just  as  registered  by  our  own  tallies 
each  year— a  portion  of  the  railroad  mileage  of  the 
country    being    alwaj  -    unrep        ited   in   1  4s, 

owing  to  the  refusal  of   om<  oi  the  roads  in  those  da 
to  furnish  monthly  figures   for  publication. 
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Year. 


.    June. 

1897  .  .. 
,  1898  . . . 

1899... 
I  1900... 

1901  ... 
.1902... 
,  1903... 
1  1904... 

«::: 

Ml  f  . 
1908... 
1909  ... 
1910... 
•  1911... 


Gross  Earnings. 


Net  Earnings. 


Year 
Given. 


48,080,992 
50.274,300 
55,978.008 
67.888,647 

78,02(1,101 

82,'996,B3S 
81,053,177 

87,298,7.83 
,  92.831,587 
100,304,722 
182,060,814 

12(1.818,841 
210,356,964 
237,988.124 
215,861,452 


Year 
Preceding. 


47,044,545 

46,902,366 

48,136,823 

60,652,119 

72,941,846 

76,865,429 

7(1, 435. 616 

86,656,352 

84,537,809 

90,242,513 

114,835,774 

153,806,702 

184,047,216 

210,182,484 

222,965,347 


Increase  or 
Decrease. 


Year 
Given. 


+  1,636,447 

+  3,371,931 

+  7,841,245 

+  7,231,228 

+  5,084,315 

+8,131,206 

+  10,617,531 

+  642,431 

+  8,293,758 

+  10,122,209 

+  17,225,040 

—26,987,858 

+  26,309,748 

+  27,805,640 

—7,103,895 


S 
14,371, 
14,943, 
17,856, 

21,843, 
26,223, 
26.679, 
23,988, 
26,894 
27,567 
31,090, 
41,021 
41,818 
74,196 
77,173 
69,443 


918 
497 
957 
152 

61  1 
487 

925 
483 


Year 

I'm  iilirn/. 


407 1 26 
697  27 
559  36 
184|46 
190  59 


345 
369 


$ 
120,127 
0  15.3  15 
068,508 
666,585 
318,642 
4  55,584 
,106,804 
594,095 
391,704 
,463,367 
,317,207 
375,275 
838.655 
,043,999 
,213,829 


Increase  or 
Decrease. 


% 

+  1,251,791 
+  898, 1S2 
+3,787,449 
+  2,176,567 
+2,904,969 
+  1,223,903 
+  1,882,121 
+  2,300,388 
+  1,175,703 
+  3,627,330 
+4,704,352 
—1,557,091 
-(-11,357.535 
+  3,129,346 
—2,770,460 


Note.—  In  1896  the  number  of  roads  included  for  the  month  of  June  was  121 ;  in 
1897,  106:  in  1898,  116;  in  1899,  95;  in  1900.  99;  in  1901,  94;  in  1902,  94;  in  1903 
j  86;  in  1904,  80;  in  1905,  77;  in  1906,  80;  in  1907,  84;  in  1908  the  returns  were 
based  on  147.436  miles  of  road;  in  1909,  234,183;  in  1910,  239,652;  in  1911,  222,825, 
We  no  longer  include  the  Mexican  roads  or  the  coal-mininc;  operations  of  the  anthra- 
cite coal  roads  in  our  totals. 

As  June  is  the  close  of  the  fiscal  year,  when  more 
or  less  adjustments  are  made  for  the  twelve  months, 
the  returns  are  always  delayed,  and  consequently  a 
considerable  number  of  roads  is  missing.  These, 
however,  are  mostly  minor  lines  or  systems;  among 
the  larger  and  important  companies,  only  the  Missouri 
Pacific,  the  Central  of  New  Jersey,  the  Lehigh  Valley, 
the  Central  of  Georgia  and  the  Western  Maryland  have 
not  filed  returns.  It  is  proper  to  state' that,  as  in 
previous  months,  our  compilations  are  based  upon  the 
returns  of  earnings  rendered  by  the  roads  to  the  Inter- 
State  Commerce  Commmission  at  Washington.  All 
the  railroads  in  the  United  States — barring  the  few 
roads  that  operate  entirely  within  State  boundaries — 
are  obliged  to  file  monthly  statements  with  the  Com- 
mission. The  returns  are  open  to  public  inspection, 
and  we  have  transcripts  of  them  made  for  our  own  use. 
In  order  to  furnish  full  details  for  all  the  separate  roads 
we  issue  each  month  a  special  supplement,  termed  our 
"Railway  Earnings  Section."  The  August  number 
of  that  supplement  accompanies  to-day's  issue  of  the 
"Chronicle",  and  in  it  will  be  found  in  full  the  reports 
of  earnings  and  expenses  of  all  the  separate  roads  for 
the  month  of  June.  The  summaries  in  the  present 
-article  are  the  totals  derived  from  these  statements  of 
the  separate  roads  and  the  results  are  necessarily 
.very  comprehensive. 

As  far  as  the  separate  roads  are  concerned  there  are 
exceedingly  wide  variations.  The  list  of  roads  having 
increases  in  both  gross  and  net  is  by  no  means  a  small 
one.  On  the  other  hand,  a  yet  larger  body  of  roads 
records  very  heavy  losses  in  gross  and  net  alike. 
These  latter  constitute  the  really  striking  feature  of  the 
exhibits.  Heroic  efforts  seem  to  have  been  made  to 
cut  down  expenses  in  the  case  of  some  roads.  A 
noteworthy  example  of  this  is  furnished  in  the  case  of 
the  Great  Northern  Railway,  which,  with  $502,162 
loss  in  gross,  is  able,  to  report  an  increase  of  $408,639 
in  net.  This  reduction  of  $910,801  was  brought  about 
almost  entirely  through  the  cutting  down  of  the 
maintenance  outlays,  which  for  June  1911  are  reported 
at  only  $1,663,440,  as  against  $2,510,895  in  June  1910. 
Notwithstanding  the  great  falling  off  in  traffic  it  was 
.possible  to  reduce  the  so-called  "transportation" 
expenses  only  in  a  very  small  way,  and  these  aggre- 
gated $1,432,814  for  June  1911,  against  $1,525,010 
for  June  1910.  In  the  case  of  the  Northern  Pacific, 
the  loss  in  gross  earnings  for  the  month  reaches  as 
much  as  $1,722,222,  while  it  was  possible  to  reduce 
expenses  in  amount  of  only  $520,079,  leaving,  there- 
fore, a  loss  in  net  of  $1,202,143.  It  is  proper  to  say, 
however,  that  last  year  the  Great  Northern  had 
41,285,735  increase  in  gross  with  $230,591  decrease  in 


net ,  and  the  Northern  Pacific  a  gain  of  $627 ,385  in  gross 
with  $432,954  gain  in  net.  The  Southern  Pacific 
this  time  has  $719,395  decrease  in  gross  and  $327,304 
decrease  in  net.  The  Union  Pacific  has  $547,901  de- 
crease in  gross  and  $314,183  decrease  in  net.  It  may 
be  a  surprise  to  hear  that  the  Union  Pacific  also  sus- 
tained a  decrease  in  net  last  year  ($233,834)  though 
this  was  on  a  heavily  augmented  gross. 

The  Atchison  reports  for  the  present  year  $117,610 
decrease  in  gross  and  $515,94'5  decrease  in  net.  The 
Duluth  Missabe  &  Northern  reflects  the  collapse  of  the 
iron-ore-carrying  business  in  a  loss  of  $1,148,581  in 
gross  and  of  $999,470  in  net.  The  Illinois  Central 
reports  $169,823  addition  to  gross  and  $278,277  ad- 
dition to  net  and  the  New  York  Central,  as  it  happens, 
is  also  able  to  show  a  fair  increase  in  both  gross  and 
net.  The  Pennsylvania  Railroad,  on  the  other  hand, 
owing  to  the  unsatisfactory  condition  of  the  iron  and 
steel  trades,  reports  for  the  lines  directly  operated 
east  and  west  of  Pittsburgh  a  decrease  of  $1,489,804  in 
gross  and  a  decrease  also  (notwithstanding  the  efforts 
to  curtail  expenses)  of  $263,201  in  net.  This  follows 
$2,605,759  gain  in  gross  on  these  lines  in  June  last 
year  and  is  in  addition  to  $439,471  loss  in  net  at  that 
time.  The  gains  reported  by  the  San  Pedro  Los 
Angeles  &  Salt  Lake  in  gross  and  net  are  due  to  the 
circumstance  that  last  year  the  business  of  that  road 
was  interrupted  because  floods  had  washed  away  a 
portion  of  the  line.  In  the  following  we  have  brought 
together  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000. 

PRINCIPAL  CHANGES  IN   GROSS    EARNINGS  IN  JUNE. 


Iticr€dSGS . 

N  Y  Central  &  Hud  River.  a$445,027 

San  Pedro  Los  Ang  &  S  L.  375,382 

Erie    235,342 

Delaware  &  Hudson 234,581 

Boston  &  Maine 198,828 

Rock  Island 197,070 

Chicago  &  Alton 188,207 

Virginian 182,593 

St  Louis  &  San  Francisco.  171,267 

Illinois  Central 169,823 

Missouri  Kans  &  Texas..  158,507 

N  Y  New  Haven  &  Hartf.  144,678 

Atlantic  Coast  Line 137,146 

N  Y  Chicago  &  St  Louis. .  135,651 

Seaboard  Air  Line 119,991 

Long  Island 118,365 

Philadelphia  &  Reading..  114,412 


Representing  17  roads  in 

our  compilation $3,326,870 

Dbctccisgs  . 

Northern  Pacific $1,722,222 

Pennsylvania    2/1 ,489 ,804 


D6CTBQ.S63 

Duluth  Missabe  &  Nor... $1,148, 581 

Southern  Pacific 719,395 

Baltimore  &  Ohio 627,046 

Union  Pacific 547,901 

Great   Northern 502,162 

Duluth  &  Iron  Range 432,931 

Chicago  Milw  &  St  Paul..  385,076 

Colorado  &  Southern 291,100 

Pittsburgh  &  Lake  Erie..  284,185 

Lake  Shore  &  Mich  So...  241,827 

Chicago  &  North  Western  174,966 

ETocklns    Valley 145,681 

Louisville   &  Nashville 119,311 

Atch  Top  &  Santa  Fe C117.610 

Elgin  Joliet  &  Eastern...  114,149 

Chicago  Burl  &  Quincy 113,085 

El  Paso  &  South  Western.  106,358 

Norfolk  &  Western 106,313 

Denver  &  Rio  Grande 105,152 


Representing  2 1  roads  in 

our  compilation $9,494,855 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four",  the  "Nickel  Plate,"  &c,  the 
whole  going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of 
$98,256. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $502,598  decrease  and  the  Western  lines 
$987,206.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $1,552,481. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS    IN  JUNE. 


Increases . 

Great  Northern $408,639 

St  Louis  &  San  Francisco  357,516 

Missouri  Kan  &  Texas..  332,646 

San  Pedro  Los  An  &  S  L_  291,931 

Louisville  &  Nashville..  282,268 

Illinois  Central 278.277 

N  Y  N  H  &  Hartford...  275,125 

N  Y  Central  &  Hud  Riv.  a261.656 

Michigan  Central 245,730 

Cleve  Cin  Chic  &  St  L._  210,272 

Maine  Central 194,238 

Cin  Ham  &  Dayton 169,765 

Delaware  &  Hudson 152,221 

N  Y  Chicago  &  St  Louis.  124,657 

St  Louis  Southwestern..  113,414 


Representing  15  roads 

in  our  compilation..   $3,698,355 


JDeCT€Q.S€S  • 

Northern   Pacific $1,202,143* 

Duluth  Missabe  &  North.  999,470 

Atch  Topeka  &  San  Fe..  C515.945 

Southern  Pacific 327,304 

Union  Pacific 314,183 

Baltimore  &  Ohio 286,775 

Pittsburgh  &  Lake  Erie.  270,860 

Duluth  &  Iron  Range...  267,469 

Pennsylvania 2/263,201 

Delaware  Lack  &  West..  192,177 

Norfolk  &  Western 191,506 

Chicago  Milw  &  St  Paul.  167,358 

Boston  &  Maine 149,422 

Chic  St  P  Minn  &  Omaha  143,305 

Denver  &  Rio  Grande 127,296 

Georgia 117,353 

Bessemer  &  Lake  Erie..  107,559 

Cin  N  O  &  Tex  Pacific.  102,086 

Evansville  &  Terre  Haute  102,073 


Representing  19  roads 

in  our  compilation..   $5,84 


485 


c  These  figures  are  furnished  by  the  company. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Centra  ts  I !. 
Including  the  various  axuillary  and  controlled  roads,  like  the  Michg  n 
Central,  the  Lake  Shore,  the  'Big  Four",  the  "Nickel  Plate,"  &c,  tbe'.vf  e 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $594,849    -1 

y  These  figures  represent  the     lines  directly  operated  east   and  west  o 
Pittsburgh,  the  Eastern  lines  showing  $238,027  decrease  and  the  Western 
lines  $25,174  decrease.     For  all  lines  owned,  leased,  operated  and  controlled^ 
the  result  Is  a  loss  of  $130,978. 
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When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions, it  is  found  that  five  of  the  seven 
divisions  fall  behind  in  the  gross  and  also  five  in  the 
net.  The  result  by  groups  is  set  out  in  the  table  which 
we  now  present. 


SUMMARY     DY 


GROUPS. 

Gross   Earnings 

June.                                                           1911.                 1910.  Inc.(  \-)or  /),<•.(— ) 

Strtion  or  Groun—                                           S                       S  I 

Group  1  (27  roads).  New  England 11.312.149     10,801,853  +510,290    4.71 

qroue2(124road8).  East  &  Middle.,.  51,364,021    5l.5S5.89G  —  221, st;.    0.43 

qroun 3  (95  roads).  Middle  West 31,521,773     33.2S1.559  —1,759,786     5.28 

Groups  4  &  5  (151  roads),  Southern..     26,347,296     25,864,968  1-482,328     1.87 

Groups  (i  A  7  I  1 15  roads),  Northwestern  51.005.192     50,078,226  —5,013.03  1     s  94 

Groups 8  49  (181  roads),  Southwestern  30,713,298    31.001,231  —347,933     1.12 

Group  10  (59  roads).  Paqlnc  Coast 13.537,723     14,291,014  —753.891    5.28 


Total  (752  roads)  . 


Group  Xo.   1 

Group  No.  2 

Group  No .  3 

Groups  Nos.  4  &  5. 
Grovips  Nos.  t>  &  7_ 
Groups  Nos.  8  &  9- 
Group  No.   10 


.215.801,452  222,965,347 


-7,103,S95     3.20 


Mikage 

1911.       1910. 


-Xet  Earnings- 


7,351 
23,382 
25.475 
38,149 

05.277 
4  7.725 
15,400 


7.323 
22.355 
25.396 
37.712 
63,848 
40,870 
14.869 


1911. 
$ 

3.0S0.820 
16,000,005 
9,588,468 
7,009.371 
17,555,154 
9,812,536 
5,730.355 


1910. 
5 

2,722,185 
16,183.102 
9.077,471 
7,557,324 
20,224,326 
9,994,870 
0,854,491 


Increase  (  +  )  or 
Decrease  ( — ). 
$ 
+  358,635 
—176,497 
—89.003 
+  112,047 
-2,609,172 
—  182,33  1 
—124,136 


Vo 

13.  IS 
1.09 
0.92 
1,19 

13.20 
l  82 
2.12 


Total 222,825  218,379     09,443,369     72.213.S29 


-2.770,400     3.S4 


NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  ;ind  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan;  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  /X.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory:  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  mirth  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah, 
and  Arizona,  and  the  westcra  part  of  New  Mexico. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  127 
shares,  of  which  97  shares  were  sold  at  auction  and  30  shares 
at  the  Stock  Exchange.  Twenty-three  shares  of  stock 
of  the  Jefferson  Bank  were  sold  at  182-182  J/£,  an  increase  of 
31  points  over  the  price  paid  at  the  last  previous  sale  in 
July.  Xo  sales  of  trust  company  stocks  were  made. 
Shares.     BANKS — .Yew  York.      Low.    Hie/It.  Close.      Last  previous  sale. 

74  City  Bank.  National 440       440       440       July    1911 —     457 

•30  Fourth  National  Bank 205       205       205       Aug.  1911—     205 

23  Jefferson  Bank 182       182  'A  182  ^  July    1911—     151^ 

•  Sold  at  the  Stock  Exchange. 

— J.  P.  Morgan,  who  had  been  abroad  since  last  January, 
arrived  home  on  the  White  Star  steamer  "Olympic"  on 
Wednesday. 

— The  hearings  by  the  Congressional  committee  named  to 
conduct  the  investigation  into  the  operations  of  the  United 
States  Steel  Corporation  were  adjourned  on  Saturday  last 
(the  12th  inst.)  until  Oct.  16.  Congressman  A.  O.  Stanley  is 
Chairman  of  the  Committee,  which  wras  appointed  under  a 
resolution  adopted  by  the  House  of  Representatives  in  May 
and  printed  in  our  issue  of  May  20.  During  the  recess 
Chairman  Stanley  will  have  headquarters  in  Washington, 
and  will  be  engaged,  with  a  force  of  assistants,  in  gathering 
evidence  to  be  used  when  the  hearings  are  resumed.  The 
matter  of  control  of  transportation  facilities  by  the  Steel  Cor- 
poration, it  is  stated,  will  be  one  of  the  principal  features 
of  the  future  hearings.  It  is  expected  that  J.  P.  Morgan, 
James  J.  Hill  and  Andrew  Carnegie  will  be  among  these 
called  upon  to  testify  in  the  fall.  The  full  report  of  the 
committee,  it  is  thought,  will  be  presented  to  the  House 
eirly  in  December;  it  is  understood,  however,  that  in  the 
meantime  recommendations  will  be  made  to  the  Commits  e 
on  Ways  and  Means  for  a  reduction  in  the  rates  of  duty  in 
the  iron  and  steel  schedules  of  the  tariff  law. 

— The  compromi^  Wool  Tariff  Revision  Bill,  as  agreed  to 
by  the  Senate  and  House  conferre  s  on  the  11th  in 
which  was  passed  by  Congress  this  week  was  vetoed  by 
President  Taft  on  the  17th.  Following  the  reading  in  the 
House  on  Thursday  of  the  President's  Message,  indicating 
his  reasons  for  disapproving  the  measure,  (  hairm 
wood  of  the  Ways  and  Mian-  Committee  of  the  Bouse  an- 
nounced that  he  would  call  up  the  bill  on  the  following  day 
(Friday)  and  move  to  pass  it  over  the  President'-  veto.  The 
result  was  that  the  motif  n  to  override  failed,the  vote  being  227 
to  129  while  a  two-thirds  majority  was  required.  The 
conference  report  on  the  bill  (which  we  noted  last  ••■  ek  had 
been  agreed  to  by  the  conf errees)  was  adopted  by  the  Souse 


on  the  1  1th  inst.  by  a  vote  of  206  to  90.  Thirty  so-called 
Republican  ''insurgents"  and  one  independent,  Repre- 
sentative Akin,  voted  with  the  Democrats  for  the  report. 
In  the  Senate,  on  the  15th,  it  was  adopted  by  a  vote  of 
38  to  28 — 8  "insurgents"  casting  their  votes  with  the  30 
Democrats  who  favored  the  report  and  4  "insurgents",  with 
24  regular  Republicans,  opposing  it.  The  bill  fixes  a  duty 
of  29%  ad  valorem  on  raw  wool  of  all  classes;  the  original 
Underwood  Bill,  as  previously  passed  by  the  House,  called 
for  a  20%  duty  on  raw  wool  (all  wools  being  put  in  one 
class),  while  under  Senator  La  Follette's  bill,  passed  by  the 
Senate  on  July  27,  two  classifications  were  made,  the  first 
class  being  subjected  to  a  duty  of  35%  and  the  second  class 
to  a  duty  of  10%  ad  valorem.  Both  the  Senate  and  House 
bills  named  January  1  as  the  date  when  the  new  rates  should 
become  effective,  but  in  the  conferrees'  report  October  1  was 
set  as  the  date  for  putting  the  new  schedules  in  operation. 

The  President's  objections  to  the  measure  are  based  in  the 
main  on  the  idea  that  Congress  should  defer  action  until  the 
conclusion  of  the  labors  of  the  Tariff  Commission.  As  is 
pointed  out  in  his  veto  message,  the  bill  is  intended  as  an 
amendment  of  the  existing  tariff  law,  and  readjusts  the 
customs  duties  in  what  is  known  as  Schedule  K  embracing 
wool  and  the  manufactures  of  wool.  The  President  com- 
ments at  length  upon  the  incidents  leading  up  to  the  creation 
of  the  Tariff  Commission,  noting  incidentally  that  it  has 
been  directed  to  make  a  report  on  Schedule  K  by  Deeember  1 
next.  He  contends  that  "if  there  ever  was  a  schedule  that 
needed  consideration  and  investigation,  and  elaborate 
explanation  by  experts  before  amendment,  it  is  Schedule  K", 
and    he    concludes: 

There  Is  no  public  exigency  requiring  the  revision  ot  .Schedule  K  in 
August  without  adequate  information  rather  than  in  December  next  with, 
such  Information.  December  was  the  time  fixed  by  both  parties  in  the  last 
Congress  for  the  submission  of  adequate  information  upon  Schedule  K  with, 
a  view  to  its  amendment.  Certainly  the  pubric  weal  is  better  preserved  by 
delaying  ninety  days  in  order  to  do  justice  and  make  such  a  reduction  as 
shall  be  proper  than  now  blindly  to  enact  a  law  which  may  seriously  injure 
the  industries  involved  and  the  business  o£  the  couatry  in  general. 

The  President  also  took  occasion  to  state  that 

The  Wilson  Tariff  Act  of  1894,  while  giving  the  manufacturer  free  woql; 
provided  as  high  duties  on  leading  manufactures  of  wool  as  does  the  present 
bill,  which  at  the  same  time  taxes  the  manufacturers'  raw  material  at  29%. 
Thus  the  protection  afforded  to  manufacturers  under  the  Wilson  bill  was 
very  considerably  higher  than  under  the  present  bill. 

During  the  years  in  which  the  Wilson  Bill  was  in  force  the  woolen  manu- 
facturers suffered.  Many  mills  were  compelled  to  shut  down.  These  were 
abnormal  years,  and  it  is  not  necessary  to  attribute  the  hard  times  solely 
to  the  Tariff  Act  of  1894.  But  it  was  at  least  an  addition  to  other  factors 
operating  to  injure  the  woolen  business.  It  is  the  only  experience  we  have 
had  for  a  generation  of  a  radical  revision  of  this  schedule,  and,  without 
exaggerating  its  importance,  one  pledged  to  a  moderate  protection  policy 
may  well  hesitate  before  giving  approval  without  full  Information  to 
legislation  which  makes  a  more  radical  reduction  in  the  protection  actually 
afforded  to  manufacturers  of  wool  than  did  the  Wilson  Act. 

— The  Underwood  bill  revising  the  cotton-goods  schedule 
of  the  tariff,  which,  after  passing  the  House  of  Representa- 
tives  on  the  3d  inst.,  was  adversely  reported  by  the  Senate 
Finance  Committee  to  the  Senate  on  the  10th,  passed  the 
latter  body  on  Thursday  the  17th  inst.  It  is  stated  that  that 
portion  of  the  bill  having  particular  bearing  on  cotton  goods 
passed  the  Senate  in  the  same  form  as  it  came  from  the 
House.  It  reduces  the  average  ad  valorem  rate  on  cotton 
manufactures  of  the  present  schedule  from  48.12%  to  27.06% 
Numerous  amendments,  however,  were  added  to  the  bill 
in  the  Senate,  these  being  indicated  by  the  "New  York  Sun" 
in  the  following  paragraph: 

Within  a  few  hours  the  .Senate  had  passed  the  House  ootton-revlslon  bill 
and  had  adopted  amendments  to  it  revising  the  steel  and  Iron  schedules 
making  a  horizontal  reduction  of  25%  in  the  chemical  schedule,  reducing 
the  duties  on  all  machinery  and  parts  of  machinery  used  in  cotton  manufac- 
ture to  30%  and  cutting  the  rate  on  bituminous  coal  to  45  cents  a  ton.  ex- 
cept in  the  case  of  Canada,  where  it  Is  to  go  on  the  free  list.  As  if  the  Demo- 
crats were  vo.-tll v  a  little  uncertain  just  what  they  had  accomplished,  they 
topped  off  this  impressive  list  by  adopting  lent  providing  that 

If  the  cotton  bills  and  amendments  did  not  reduce  duties  >  I  WBB  intended 
alt  rates  should  be  30%  lower  than  those  contained  In  the  Paj  ne-  Udrlcb  law. 

Of  the  important  amendments,  it  is  stated  that  only  one, 
that  relating  to  the  iron  and  steel  schedules,  had  been  consid- 
ered in  the  Senate;  none  of  the  others,  it  is  added,  had  even 
been  considered  by  a  committee.  The  bill  witli  its  amend- 
ments was  passed  in  the  Senate  by  a  vote  of  29  to  2  t .  All  (ho 
Republican  "insurgents''  were  recorded  in  opposition,  and  the 
result  was  brought  about  by  the  regular  Republicans  giving 
the  Democrats  control  of  the  Senate  for  the  time  being  in 
the  effort  to  put  an  end  to  the  dilatory  tactics  of  Senator 
La  1'ollettc,  and  thus  breaking  up  the  alliance  which  had 
existed  between  the  insurgents  and  the  Democrats.     Enough 

Republicans  refrained  from  voting  to  give  the  Democrats  a 
majority.      Senator    I, a    (Toilette    had    planned    to    force    tho 

Democrats  to  accept  his  substitute  cotton  bill,  just  as  he  had 

his   wool   bill;   but  when    He  substitute   was  offered,  it  com* 

manded  only  the  10  votes  of  the  insurgents. 
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— An  agreement  on  the  campaign-publicity  bill  was  reached 
by  the  conferrees  on  the  11th  inst.,  and  on  the  16th ins t.  the 
•conference  report  was  accepted  by  the  Senate,  tin-  House  on 
the  17th  iriSt.  taking  similar  action.  The  bill  requires  pub- 
licity before  election  of  contributions  made  for  the  purpose 
of  influencing  elections,  as  well  as  publicity  of  such  contribu- 
tions after  election,  the  latter,  requirement  having  been  made 
under  the  law  enacted  a  year  ago.  The  pending  bill  was 
taken  up  in  conference  after  the  Senate  on  July  17  had 
adopted  in  an  amended  form  the  bill  passed  by  the  House 
on  April  14.  As  passed  by  Congress  this  week,  the  bill  re- 
mains practically  as  if  came  from  the  Senate  last  month;  one 
particular  in  which  it  differs  from  the  Senate  bill  is  the  elimi- 
nation of  the  provision  prohibting  candidates  for  the  Senate 
or  House  from  spending  in  excess  of  10  cents  for  each  voter 
in  their  district  or  State.  The  bill  provides  for  the  publicity 
of  contributions  in  primary  as  well  as  general  elections,  and 
its  provisions  are  made  to  apply  to  candidates  for  the  U.  S. 
Senate  as  well  as  to  nominees  for  the  House  of  Representa- 
tives. Candidates  for  the  Senate  are  limited  to  the  ex- 
penditure of  $10,000  and  candidates  for  the  House  to  $5,- 
000  ra  any  campaign  for  nomination  and  election. 

— The  House  on  the  17th  inst.  agreed  to  the  conference 
report  on  the  so-called  Farmers'  Free  List  Bill,  accepting 
the  amendments  made  by  the  Senate  and  eliminating  the 
House  provision  putting  lemons  on  the  free  list.  Under 
agreement  with  the  Senate,  it  is  stated,  corn  was  stricken 
from  the  provisions  of  the  Senate  amendments.  The  report 
was  agreed  to  later  in  the  day  by  the  Senate.  Yesterday  the 
President  vetoed  the  bill  and  sent  a  message  to  Congress 
explaining  his  reason  for  so  doing.  The  bill  originally 
passed  the  House  on  May  8,  and  on  Aug.  1  was  passed 
by  the  Senate.  The  Senate  bill  carried  an  amendment 
of  Senator  Kern  making  importations  of  meat  and  flour 
products  free  only  from  the  countries  with  which  we  have 
reciprocity  treaties,  and  which  admit  free  of  duty  from  the 
United  States  corn,  cotton,  wheat,  oats,  horses,  cattle  and 
hogs.  This  amendment  was  accepted  by  the  House  this 
week,  except  that,  as  indicated  above,  the  word  "corn"  has 
been  stricken  out. 

— A  substitute  for  the  Cummins  bill,  providing  for  the 
termination  of  the  National  Monetary  Commission,  was 
passed  by  the  United  States  Senate  on  the  14th  inst.  As 
adopted  by  the  Senate  the  bill  directs  the  Commission  to 
make  its  report  not  later  than  Jan.  8  1912,  and  stipulates 
that  the  life  of  the  Commission  shall  terminate  on  the  same 
date.  It  also  immediately  abolishes  the  salaries  which  have 
been  paid  to  members  of  the  Commission  after  the  termina- 
tion of  their  connection  with  the  respective  Houses  of  Con- 
gress, and  prohibits  the  payment  of  salaries  to  employees 
now  receiving  salaries  from  the  Government.  In  the  bill  as 
originally  offered  by  Senator  Cummins,  the  Commission  was 
called  upon  to  report  by  Dec.  4,  and  the  Commission's 
existence  was  made  to  terminate  on  Dec.  5.  The  substitute, 
offered  by  Senator  Burton,  provided  for  a  report  by  Jan.  8, 
and  for  the  dissolution  of  the  Commission  on  May  1  1912 
unless  otherwise  ordered  by  Congress;  an  amendment  to 
this  substitute  was  presented  by  Senator  Hepburn,  making 
the  date  when  the  Commission  is  to  dissolve  the  same  as  that 
when  the  report  is  to  be  sumbitted,  namely  Jan.  8.  This 
was  adopted  by  a  vote  of  32  to  30.  and  on  the  final  passage 
of  -the  substitute  of  Mr.  Burton,  as  amended  by  Mr.  Hepburn, 
the  vote  was  56  to  6. 

— Ex-Senator  Frank  P.  Flint  resigned  as  a  member  of  the 
National  Monetary  Commission  on  the  12th.  His  is  the 
third  resignation  from  the  organization  in  a  month,  Senator 
Knox  (who  has  been  succeeded  by  Senator  Penrose)  and 
Senator  Bailey  having  been  the  other  two  members  who 
have  withdrawn  from  the  Commission; 

The  Commission  is  to  convene  on  Monday  next  in  Wash- 
ington for  the  purpose  of  deciding  the  question  as  to  the  most 
suitable  date  for  meeting  in  the  fall  to  frame  a  report  to 
'Congress. 

■ — Following  the  inauguration  on  the  1st  inst.  of  the  postal 
savings  bank  system  in  New  York,  Chicago,  St.  Louis  and 
Boston,  Postmaster  General  Hitchcock  has  this  week  desig- 
nated as  depositaries  the  post  offices  at  Pittsburgh,  Detroit, 
Buffalo,  San  Francisco,  Cincinnati,  Kansas  City,  Seattle', 
Indianapolis,  Denver,  and  Portland,  Oregon.  Altogether 
there  are  426  post  offices  of  the  first  class,  and  it  is  the  in- 
tention to  extend  the  system  to  all  of  them  before  the  first 
of  the  year.  On  the  12th  inst.  100  additional  second-class 
offices  were  named  as  depositaries  by  the  Postmaster- 
general,  bringing  the  number  of  postal  banks  on  that  date 


up  to  1,590.  By  Sept.  1,  it  is  announced,  1,800  post  offices 
of  the  second  cla  -  will  have  been  designated  as  postal  banks. 
The  department,  it  is  stated,  will  thereafter  name  as  deposi- 
taries the  6,000  third-class  post  offices,  probably  at  the  rate 
of  500  a  month.  Eventually  the  v  tern  will  also  embrace 
post  offices  of  the  fourth  class  which  are  authorized  to  issue 
money  orders.  Altogether,  it  is  reported,  50,000  out  of  a 
total  of  00,000  post  offices  in  the  United  States  will  become 
depositaries.  Tin  deposits  in  New  York,  Chicago,  St.  Louis 
and  Boston  for  the  first  five  days  of  operation  are  reported 
to  have  aggregated   SI  10,000. 

The  board  of  trustees  of  the  postal  savings  system  has  ap- 
pointed the  Franklin  Trust  Co.  as  a  depositary  for  postal 
savings  funds  of  the  Brooklyn  Post  Office.  The  latter  will 
begin  its  functions  as  a  postal  bank  on  Sept.  1. 

— It  is  stated  that  President  Tafi  will  this  year  designate 
Nov.  30  as  Thanksgiving  Day.  While  it  has  always  been 
the  custom  to  set  apart  the  last  Thursday  in  the  month  for 
this  purpose,  the  fact  that  November  of  the  present  year 
contains  five  Thursdays  instead  of  four  resulted  in  a  doubt 
as  to  whether  the  23d  or  30th  would  be  named.  The  former 
date  was  favored  by  the  banking  interests  of  the  country, 
inasmuch  as  the  30th,  it  is  claimed,  would  serve  to  interfere 
to  some  extent  with  the  preparation  of  their  monthly  state- 
ments. Theatrical  interests  and  those  concerned  in  the 
sports  which  are  a  permanent  feature  of  the  day  were 
anxious  that  the  date  should  be  definitely  fixed,  so  that  they 
might  make  their  arrangements  accordingly. 

— At  the  annual  meeting  of  the  Seattle  Clearing-House 
Association  on  the  1st  inst.  it  was  decided  to  join  with  other 
commercial  bodies  in  asking  for  the  removal  of  the  differen- 
tial on  gold-assaying  charges  now  existing  against  the  Seattle 
office.  The  question  of  employing  a  Clearing-House  exam- 
iner, which  was  informally  taken  up  over  a  year  ago,  was 
discussed  at  the  recent  meeting  of  the  members,  resulting 
in  the  carrying  of  a  motion  to  make  the  matter  a  special 
order  of  business  at  a  meeting  to  be  called  in  the  near  future. 

— The  Bank  Deposit  Guaranty  Law  of  Nebraska,  which, 
prior  to  last  January,  when  its  Constitutionality  was  upheld 
by  the  United  States  Supreme  Court,  had  been  in  litigation 
for  two  years  following  its  enactment  in  1909,  became  fully 
operative  on  the  1st  inst.  The  Omaha  "Bee"  reports  that 
664  banks  of  the  State  are  working  under  the  provisions 
of  the  law,  and  the  amendments  added  thereto  at  the  late 
session  of  the  Legislature,  which  likewise  went  into  effect 
on  August  1.  It  is  stated  that  a  dozen  State  banks  which 
joined  the  National  System  while  the  law  was  being  contested 
will  be  sued  for  the  four  installments  which  they  would  have 
been  called  upon  to  pay  had  the  law  been  effective  immedi- 
ately following  its  passage  and  approval. 

— A  ruling  affecting  the  conversion  to  the  national  system 
of  State  banks  in  Oklahoma,  lately  announced  by  State  Bank 
Commissioner  J.  D.  Lankford,  called  forth  from  the 
Treasury  Department  a  statement  controverting  the  right 
of  State  banking  departments  to  exercise  authority  over 
converted  banks.  Commissioner  Lankford  had  declared 
that  hereafter  State  banks  would  not  be  permitted  to  nation- 
alize until  they  had  adhered  strictly  to  the  Oklahoma  law 
by  actually  paying  each  depositor  in  full  and  taking  their 
receipts  therefor,  or  procuring  from  such  depositors  their 
consent  in  writing  to  transfer  their  accounts  to  a  national 
bank,  and  filing  the  receipts  with  the  State  Department. 
The  failure  of  converting  banks  to  comply  with  these  require- 
ments, Commissioner  Lankford  stated,  would  result  in  the 
placing  of  such  institutions  in  hands  of  a  receiver. 

Deputy  Comptroller  of  the  Currency  W.  J.  Fowler  declares 
emphatically,  however,  that  Section  5154  of  the  United 
States  Revised  Statutes  gives  to  the  Comptroller  of  the 
Currency  sole  control  of  the  matter.  A  State  bank  con- 
verting into  a  national  bank  is  not  compelled  to  liquidate  its 
obligations,  he  states,  as  a  preliminary  to  so  doing. 

The  stand  taken  by  the  Oklahoma  Banking  Department  is 
set  out  in  the  following  circular  letter  which  it  has  issued: 

STATE   BANKING   DEPARTMENT. 
State  of  Oklahoma. 

Oklahoma  City,  June  28th  1011 . 
CIRCULAR  LETTER  NO.  12A. 
On  and  after  this  date  no  State  bank  within  the  State  of  Oklahoma 
will  be  permitted  to  merge  or  convert  into  a  national  bank  without  first 
meeting  the  requirements  of  the  State  Banking  Law,  which  provides  that 
"any  bank  doing  business  under  this  Act  may  voluntarily  liquidate  by 
payinj  off  all  its  depositors  in  full,  and  upon  filing  a  verified  statement  with 
the  Bank  Commissioner  setting  forth  the  fact  that  all  its  liabilities  have 
been  paid,  and  the  surrendering  of  its  Certificate  of  Authority  to  transact  a 
banking  business,  it  shall  cease  to  be  subject  to  the  provisions  of  this  Act." 

It  can  readily  be  seen  that  simply  transferring  the  account  from  a  State 
to  a  national  bank  does  not  in  any  sense  meet  the  requirements  of  the 
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State  BaBldng  L»W,  and  It  is  also  clear  that  this  statute  contemplates  an 
actual  pai/wit  of  the  depositors  by  a  State  bank  as  a  condition  precedent 
to  Its  right  to  surrender  Its  authority  to  transact  business  as  B  Stale  hank. 
A  simple  change  of  debtors  by  attempting  to  substitute  a  state  bank  by  a 
national  bank  Is  not  a  compliance  with  either  the  spirit  or  letter  of  the 
statute.  This  depart  cent  has  no  Objection  whatever  to  a  State  bank 
nationalizing  If  It  so  desires,  but  demands  a  strict  adherence  to  t lie  law. 
and  hereafter  no  Suite  bank  will  be  permitted  to  nationalize  until  It  has 
actuiUy  pud  each  of  Its  depositors  In  full,  and  has  taken  their  receipts 
therefor,  or  has  procured  from  such  depositors  their  consent  in  writing  to 
transfer  their  accounts  to  a  national  bank,  and  such  receipts  and  authority 
of  transfer  of  said  depositors  must  be  filed  with  this  office. 

A  failure  to  comply  with  this  reasonable  request  by  banks  desiring  to 
nationalize  will  be  taken  as  evidence  of  their  intention  not  to  conform  to 
the  above  provisions  of  the  law,  and  said  Institution  will  be  placed  In  the 
hands  of  a  receiver. 

J.   D.   LANKFORD, 

Bank  Commissioner. 

We  quote  also  herewith  the  letter  issued  by  the  Treasury 
Department  in  reply  to  the  contention  of  the  Oklahoma  Bank 
Commissioner: 

TREASURY    DEPARTMENT. 

Washington.  July  13,  1911. 

Sir, — The  receipt  Is  acknowledged  of  your  letter  of  July  5,  relating  to  the 
nationalization  of  banks  In  Oklahoma  and  enclosing  an  opinion  of  Stuart- 
Cruce  Sc,  Gilbert,  attorneys  for  your  Department;  also  Circular  Letter 
No.  12A.  Issued  by  your  office. 

In  reply  thereto,  you  are  advised  that  Section  5154.  U.  S.  R.  S..  gives 
to  State  banks  the  right  to  convert  into  national  banks,  provided  the 
Comptroller  believes  that  ail  the  provisions  of  law  have  been  complied 
with,  and  that  the  State  banking  departments  have  no  authority  of  any- 
kind  over  said  converted  banks. 

The  Supreme  Court  of  the  United  States  has  held  that  a  State  bank 
converted  into  a  national  bank  is  the  same  corporation  under  a  new  title 
and  It  does  not  In  any  way  lose  Its  identity  as  a  corporation.  (Michigan 
Insurance  Bank  v.  Eldred,  143  U.  S.  293).  The  Supreme  Court  has  also 
held  that  no  authority  other  than  that  conferred  by  Congress  is  necessary 
to  enable  any  Sat.-  bank  to  become  a  national  banking  association.  (Casey 
v.  Calll.  94  U.  S.  673.) 

A  State  bank,  upon  conversion  Into  a  national  bank,  takes  with  It  all  of 

the  asset >.   and   assumes   all   the  liabilities,   of   the  old  association.     The 

<i*.  >rs  in  the  State  bank  become  at  once  depositors  In  the  national  bank 

without  any  act  of  their  own,  and  remain  such  depositors  unless  they  take 

the  affirmative  act   of  withdrawing  their  deposits. 

It  will  be  seen  from  the  above  that  a  State  bank  converted  into  a  national 
bank  is  not  compelled  to  liquidate  its  obligations,  and  you  are  advised  that 
you  have  no  authority  of  any  kind  over  the  said  bank  and  cannot  appoint 
a  receiver  for  a  national  bank  or  impound  any  of  its  assets.  The  power  to 
appoint  a  receiver  of  a  national  bank  is  confined  to  the  Comptroller  of  the 
Currency. 

In  cases  where  national  banks  are  organized  for  the  purpose  of  succeeding 
State  institutions  (which  has  been  the  case  in  most  of  the  recent  changes  in 
Oklahoma! .  the  State  bank  must  be  put  in  liquidation  under  the  laws  of  the 
State,  and  in  that  case  they  must  comply  with  all  the  provisions  of  the 
State  statutes.  Several  Inquiries  have  been  received  from  banks  on  this 
subject,  and  the  correspondent  In  each  case  has  been  advised  that  it  will  be 
necessary  to  comply  in  every  particular  with  the  requirements  of  the  State 
Banking  Law.  If  the  liquidating  State  bank  does  not  comply  with  the 
requirements  of  the  State  Department,  you  have  your  recourse  against  them 
for  such  failure,  but  you  have  no  authority  even  in  such  case  to  take  any 
action  against  the  national  bank  which  was  organized  for  the  purpose 
of  succeeding  the  said  State  bank. 

Respectfully. 

(Signed)   W.  J.  FOWLER, 

Deputy  Comptroller. 

— Between  March  7  and  June  7  the  number  of  State  banks 
in  Oklahoma  has  decreased  from  690  to  638  (a  loss  of  52), 
according  to  the  report  of  Bank  Commissioner  Lankford. 
In  this  period  the  individual  deposits  have  fallen  from 
§49,723,978  on  March  7  to  $39,202,440  on  June  7,  while  the 
capital  stock  paid  in  has  declined  from  $11,158,250  in  March 
to  $10,001,750  on  the  latest  date.  The  number  of  national 
banks  in  Oklahoma,  on  the  other  hand,  is  shown  to  have 
increased  from  229  on  March  7  to  276  on  June  7  in  a  report  of 
National  Bank  Examiner  Frank  W.  Bryant,  compiled  from 
the  abstract  published  by  the  Comptroller  of  the  Currency. 
The  deposits  on  June  7  of  the  national  bunks  are  given  as 
$52,253,351,  an  increase  of  81,084,262,  it  is  reported, 
having  occurred  during  the  three  months. 

\  :atement  bearing  on  the  bank-guaranty  fund  of  Okla- 
homa, made  public  on  the  8th  ult.  by  F.  G.  Dennis,  Treas- 
urer of  the  State  Banking  Board,  is  said  to  show  a  net  loss 
of  5230,302  between  April  5  and  July  1  1911.  This  loss, 
it  is  stated,  was  sustained  in  taking  care  of  two  Oklahoma 
City  banks,  the  Planters'  &  Mechanics'  and  the  Night  &  Day 
Bank.  With  regard  to  the  latter  institution,  the  "Okla- 
homan"   says: 

The  Night  &  Day  Bank  was  never  closed  by  the  Banking  Board  and  has 
at  all  times  been  under  the  nominal  control  of  Its  stockholders;  but  th 
statement  shows  that  $351,201  60  was  paid  out  by  the  Banking  Board  on 
behalf  of  that  bank.  Including  $108,431  24  In  cash  and  $244,788  36  In 
warrants.  The  board  Is  still  carrying  assets  of  the  bank  to  the  face  \ 
of  $432,619  04.  which  are  carried  as  of  the  value  of  $244,788  36,  the  amount 
for  which  warrants  were  Issued.  All  of  the  connections  of  the  State  Bank- 
ing Board  with  the  Night  <Sc  Day  Bank  were  prior  to  the  recent  change  of 
management,  when  J.  L.  Wilkin  took  charge  of  the  bank.  All  new  capita1 
was  put  Into  the  bank  at  that  time  and  the  old  assets  liquidated. 

The  Night  A:. Day  Bunk  was  organized  in  February  1909; 

the  change  in  its  management  tools  place  in  .June,  v. lien  its 

entire  capital  stock  was  purchased  by  J.  L.  Wilkin,  formerly 

Vice-President   of   the   State    National    Bank   of   Oklahoma 

City.      At   the  time  of  the  transfer  it   was  stated   that    Mr. 


Wilkin  had  arranged  to  put  $50,000  cash  into  the  capital  of 
the  institution. 

It  is  stated  that  the  Planters'  A  Mechanics'  Bank  was 
formally  taken  over  and  liquidated  by  the  Board,  the  re- 
port indicating  that  $208,368  was  paid  out  to  its  depositors 
while  $84,409  has  been  received  from  collections.  The 
"Oklahoman"  adds  that  "no  assets  of  the  bank  arc  listed 
among  the  assets  of  the  Board  and  it  is  understood  that  this 
represents  the  final  liquidation  of  the  bank,  although  suits 
are  still  pending  against  some  of  the  stockholders  on  their 
double  liability.  This  would  make  the  total  loss  to  the 
guaranty  fund  on  that  bank  $123,948  98."  The  settlement 
of  the  affairs  of  other  State  banks  called  for  an  expenditure 
of  $150,057  34.  The  total  collections  for  the  fund  during 
the  period  covered  by  the  report  are  given  as  $503,623  13, 
but  only  $33,982  73,  it  is  said,  remained  as  cash  on  hand 
July  1,  as  compared  with  $29,000  on  April  5. 

— We  published  last  week  an  item  concerning  the  Peavey 
(irain  Co.,  based  on  information  given  in  the  Chicago  "Rec- 
ord-Herald," in  which  it  was  stated  that  the  Chicago  banks 
holding  unsecured  notes  of  the  grain  company  had  been 
guaranteed  the  payment  of  dollar  for  dollar  through  the 
issuance  of  collateral  trust  notes  by  F.  H.  Peavey  &  Co.,  to 
cover  the  deficit  of  the  late  James  Pettit,  President  of  the 
grain  company.  From  advices  which  we  have  received  this 
week  from  Eugene  M.  Stevens,  Secretary  of  the  Creditors' 
Committee  of  F.  H.  Peavey  &  Co.,  we  learn  that  the  notes 
referred  to  are  for  the  indebtedness  of  the  F.  H.  Peavey  <fc 
Co.  only.     We  print  Mr.  Stevens'  letter  herewith: 

Awr.i:;:   15    1011  . 
The  Commercial  &  Financial  Chronicle,  New  York,  X.  Y.: 

Dear  Sirs — In  order  to  correct  the  statement  made  In  your  Issue  of 
Vug.  12th  relative  to  the  affairs  of  the  pr-^-.-cy  Grain  Company  of  Chicago, 
I  desire  to  state  that  the  proposed  refunding  collateral  .rust  notes  of 
F.  H.  Peavey  &  Company  of  Minneapolis  are  for  the  indebtedness  of  that 
corporation  only  and  do  not  cover  the  liabilities  of  the  Peavey  Grain  Com- 
pany of  Chicago,  as  stated  by  you. 

The  Peavey  Grain  Company  of  Chicago  Is  an  entirely  separate  corpora- 
tion In  which  F.  If.  Peavey  &  Company  are  In  no  way  liable  as  endorsers, 
guarantors  or  stockholders. 

Yours  truly. 

EUGENE  M.  STEVENS, 
Sec'y,  Creditors'  Committee  of  F.  H.  Peavey  &  Company. 

The    following    statement    of    the    financial    condition    of 

F.   H.  Peavey   &  Co.  of  date  July  15    was  issued  by  the 

Creditors'  Committee  on  the  16th  inst.: 

Assets— Shares  of  subsidiary  corporations,  $4,789,049  40:  shares  of  other 
corporations,  $169,545  04;  notes  and  accounts  of  subsidiary  companies, 
$613,787  20;  notes  receivable,  sundry,  $21,800;  accounts  receivable, 
S0R, 370  20:  Chamber  of  Commerce  memberships,  $8,000;  prepaid  interest, 
S77C,  7.1:  cash  in  bank  and  on  hand.  $46,139  92:  total,  $6,718,068  55. 

Liabilities— Capital  stock,  $.'5, 050,000;  undivided  profits.  $30,895  64; 
total.  S3, 680, 895  64.  Notes  payable,  $1,201,200  78:  balance  due  to  sub- 
sidiary companies,  $821,828  69;  accounts  payable,  $7,515  05;  reserve  for 
taxes  and  expenses.  $6,G28  39.     Total,   $5,718,068  55. 

— According  to  the  New  Orleans  "Picayune"  of  the  13ih 
inst.,  the  plan  of  the  Liverpool  Bill  of  Lading  Conference 
Committee  for  the  creation  of  a  central  checking  office  to 
serve  as  a  clearing  house  for  cotton  bills  of  lading  was  re- 
jected on  the  12th  inst.  by  representatives  of  Southern  banks 
and  cotton  interests.  A  conference  had  been  held  on  that 
date  at  the  New  Orleans  Cotton  Exchange  between  Charles 
S.  Hight,  a  New  York  lawyer  appearing  for  the  English 
banks  and  spinners,  and  a  committee  of  prominent  Southern 
financial  men  headed  by  Sol.  Wexler,  Vice-President  of  the 
Whitney  Central  National  Bank.  Mr.  Wexler  and  his  com- 
mittee are  understood  to  have  submitted  a  report  to  the 
New  Orleans  Cotton  Exchange  on  the  16th  inst.  opposing 
the  plan. 

On  the  other  hand,  the  "Journal  of  Commerce"  on  Thurs- 
day contained  an  announcement  stating  that  arrangement* 
had  been  concluded  by  the  Liverpool  committee  for  estab- 
lishing the  new  checking  bureau  in  this  city  and  for  putting 
it  in  operation  on  Sept.  1.  Charles  E.  Mather,  head  of  the 
insurance  firm  of  Mather  &  Co.  and  President  of  the  Trans- 
portation Mutual  Insurance  (Jo.,  is  to  be  manager  of  the 
bureau,  which  has  been  designated  the  Cotton  Bills  of 
Lading  Central  Bureau,  with  offices  at  .".1  Wall  Sir  •  i.  Mi. 
Mather  arrived  from  Southampton  on  Wednesday  A 
communication  as  follows  is  said  to  have  been  addressed  to 

the  local  bankers  by  the   Liverpool  COmmittei 
Under  the  plan  as  it  h  u   alrea  I 
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me  formally  that  you  will  forward  such  advices.     I  shall  Ui'-n  take  pleasure 
In  advising  the  European  acceptors  that  you  have  done  so. 

A  number  of  railroads  arc;  reported  to  have  signed  an  agree- 
ment with  the  Liverpool  committee  to  report  to  the  Central 
Bureau  at  New  York  on  all  cotton  bills  of  lading  issued  by 
them . 

— George  W.  Perkins,  who  retired  last  January  as  a 
member  of  the  firm  of  J.  P.  Morgan  &  Co.,  announces  his 
intention  to  withdraw  from  other  of  his  business  connections 
in  order  to  give  more  of  his  attention  to  a  national  co- 
operative movement  and  the  consideration  of  large  public 
questions.  Mr.  Perkins  gives  out  the  following  statement 
concerning  his  purposes: 

Newspaper  editorials  and  numerous  letters  I  have  received  seem  to  show 
a  widespread  Interest  in  the  country's  immediate  need  of  a  constructive 
business  policy. 

Men  in  public  life  in  Washington  last  week  expressed  the  thought  that 
psrhaps  the  time  had  arrived  to  look  broadly  into  the  business  questions 
before  the  country. 

The  time  would  seem  to  be  ripe  for  some  sort  of  a  national  co-operative 
movement  to  develop,  at  least  to  some  degree,  the  views  of  our  people  on 
the  problems  which  confront  us  and  their  bearing  upon  wage-earners, 
Investors  and  consumers  as  well  as  our  domestic  and  foreign  trade.  How 
best  to  form  some  such  co-operative  association  is  being  made  the  subject 
of  correspondence. 

I  am  so  deeply  interested  in  this  and  kindred  questions  that,  in  order  to 
give  to  them  even  more  time  than  I  contemplated  when  I  retired  from  the 
banking  business  last  January,  It  is  my  intention,  as  soon  as  possible,  to 
dissociate  myself  from  still  other  of  my  business  connections. 

■ — Two  new  members  were  elected  to  the  board  of  directors 
of  the  Fidelity  Trust  Co.  of  this  city  on  Wednesday,  namely 
James  G.  Cannon,  President  of  the  Fourth  National  Bank 
and  Vincent  S.  Mulford,  head  of  the  Jewelers'  Circular  Pub- 
lishing Co. 

— In  the  neighborhood  of  the  magnificent  new  Pennsyl- 
vania Railroad  Terminal,  the  West  Side  Bank  of  New  York, 
Christian  F.  Tietjen,  President,  has  erected  a  handsome 
bank  building  which  is  occupied  exclusively  by  the  institu- 
tion on  the  corner  of  34th  Street  and  Eighth  Avenue.  The 
white  marble  exterior  is  from  the  well-known  Lee,  Mass., 
quarries.  The  banking  fixtures  are  finished  entirely  with 
Botticino  marble,  which  blends  perfectly  with  the  Caen  stone 
used  on  the  walls  and  ceiling  decorations  of  white  plaster. 
The  main  entrance  is  through  large  bronze  doors  on  the 
Eighth  Avenue  front.  The  banking  appointments  are  in 
the  exact  centre  of  the  banking  room,  allowing  customers  to 
transact  business  with  the  various  departments  on  all  its 
sides.  The  ladies  have  special  accommodations  in  a  room 
facing  the  front  of  the  banking  department  near  the  entrance, 
and  the  officers  have  their  quarters  in  the  rear  of  the  bank. 
In  the  basement  is  a  large  modern  safe-deposit  establishment 
of  3,112  boxes,  with  coupon  rooms  and  ample  facilities  for 
the  storage  of  silverware,  &c.  The  most  noticeable  feature 
of  the  banking  room  is  the-  amount  of  daylight  and  ventila- 
tion which  the  bank  receives  through  high  subdivided 
windows  on  the  34th  Street  side.  A  comfortable  directors' 
meeting  room  is  located  in  the  basement,  near  the  safe- 
deposit  establishment. 

In  some  respects  the  new  building  of  the  West  Side  Bank  is 
similar  in  construction  to  that  of  the  New  York  County 
National  Bank  at  14th  Street  and  Eighth  Avenue,  with 
which  it  has  very  cordial  relations.  President  Francis 
L.  Leland,  of  the  latter,  is  Vice-President  of  the  West  Side 
Bank,  and  President  Tietjen  of  the  West  Side  Bank  is  Vice- 
President  of  the  New  York  County  National  Bank.  Both 
of  these  new  buildings,  along  with  the  Franklin  Savings 
Institution  on  42d  Street  and  Eighth  Avenue,  and  the  New 
York  Savings  Bank  on  14th  Street  and  Eighth  Avenue,  are 
the  best  examples  of  bank  architecture  to  be  found  on  the 
west  side  of  this  city  and  are  ornaments  to  their  respective 
neighborhoods.  The  West  Side  Bank  has  built  up  a  prosper- 
ous business  on  conservative  lines  among  a  thrifty  class  of 
people.  It  has  a  capital  of  $200,000  and  its  surplus  and 
undivided  profits  are  $1,083,969.  The  deposits  were 
$5,772,794  on  June  7.  The  bank  pays  12%  dividends  per 
annum.  Mr.  Tietjen,  the  President,  began  his  connection 
with  the  institution  in  1869  and  worked  in  every  capacity 
until  he  became  Vice-President  in  1890  and  President  in 
1892.  Theodore  M.  Bertine,  Vice-President,  has  been  iden- 
tified with  the  bank  thirty-one  years,  and  Walter  Wester- 
velt,  Cashier,  has  also  been  in  the  bank's  service  for  a  long 
period. 

— W.  N.  Coler,  founder  of  the  banking  house  of  W.  N. 
Coler  &  Co.  of  this  city,  died  at  Interlaken,  Switzerland,  on 
the  15th  inst.  Mr.  Coler  was  eighty-five  years  of  age,  and 
had  been  in  the  banking  business  for  fifty  years.  He  is 
survived  by  a  wife  and  two  sons — Bird  S.  Coler  and  W.  N. 
Coler  Jr. 


— In  accordance  with  the  arrangements  heretofore  an- 
nounced, the  Fourteenth  Street  Bank  of  this  city  adopted 
its  new  title,  the  Security  Bank  of  New  York,  on  the  15th 
inst.  Proceedings  for  the  merger  of  the  Nineteenth  Ward 
and  Twelfth  Ward  banks  into  the  Security  Bank  are  pend- 
ing and  will  be  carried  to  completion  the  coming  week. 

— Clinton  L.  Rossiter,  First  Vice-President  of  the  Long 
Island  Loan  &  Trust  Co.  of  Brooklyn  Borough,  is  a  passenger 
on  the  "Olympic,"  which  leaves  for  Europe  lo-day.  During 
his  absence,  Secretary  Frederick  T.  Aldridge  will  assume 
charge.  Mr.  Aldridge  has  been  made  Third  Vice-President. 
Second  Vice-President  David  G.  Legget  is  abroad,  and  the 
presidency  of  the  company,  which  became  vacant  last  Febru- 
ary with  the  death  of  Edward  Merritt,  still  remains  unfilled. 

— It  is  gratifying  to  note  the  evident  prosperity  of  the 
trust  companies  doing  business  in  New  Jersey.  In  growth 
and  development  the  trust  companies  easily  lead  the  two 
other  classes  of  State  banking  institutions  operating  under 
the  control  of  the  New  Jersey  Department  of  Banking  and  In- 
surance. Of  the  131  institutions  reporting  on  June  30  to  Bank- 
ing Commissioner  Lewis,  with  total  deposits  of  8300,426,000, 
eighty-six  are  trust  companies  with  deposits  of  $178,305,- 
801,  showing  an  increase  of  $11,150,833  over  last  year. 
This  compares  with  $107,465,703  deposits  of  the  25  savings 
banks,  a  gain  of  $4,293,621,  and  with  $14,654,495  deposits 
for  the  20  State  banks,  an  increase  of  $821,052.  Out  of  the 
$370,592,791,  the  aggregate  resources  of  the  three  classes 
of  institutions,  the  trust  companies  are  ahead  with  $234,798,- 
422,  a  gain  of  $13,778,492  compared  with  June  30  a  year  ago, 
the  savings  banks  second  with  $116,946,495,  an  increase  of 
$5,076,179,  the  State  banks  third  with  $18,847,873,  an  in- 
crease of  $1,020,0S6.  The  surplus  and  undivided  profits 
of  the  trust  companies  amount  to  $28,041,467,  a  gain  of 
$976,485;  savings  banks  had  a  surplus  of  $8,311,870,  a 
growth  of  $987,425,  while  the  surplus  and  undivided  profits 
of  the  State  banks  totaled  $1,897,237,  an  increase  of  $223,818. 
These  figures  do  not  include  the  national  banks  in  the  State 
of  New  Jersey. 

— The  interests  identified  with  the  proposed  Springfield 
Avenue  Trust  Co.  of  Newark,  N.  J.,  have  elected  the  follow- 
ing officers:  Edward  E.  Gnichtel,  President;  Dr.  Henry  Ost 
and  Rev.  Oscar  E.  Braune,  Vice-Presidents.  The  charter  of 
the  company  was  approved  by  the  State  Banking  Depart- 
ment on  June  15.  The  institution  is  to  begin  businessabout 
Jan.  1  next.     Its  capital  has  been  fixed  at  $100,000. 

—The  deposits  of  the  Plainfield  Trust  Co.  of  Plainfield, 
N.  J.,  reached  $3,425,000  on  the  Sth  inst.  This  compares 
with  $3,108,038  on  Jan.  1  1911,  $2,098,155  Jan.  1  1909  and 
$1,592,236  Jan.  1  1906.  The  company  began  business  in 
1902  and  its  deposits  on  Dec.  31  of  that  year  were  $380,428. 
The  officers  are:  O.  T.  Waring,  President;  A.  V.  Heely, 
Henry  A.  McGee  and  J.  Herbert  Case,  Vice-Presidents;  H.  H. 
Pond,  Secretary  and  Treasurer;  De  Witt  Hubbell,  Assistant 
Secretary  and  Assistant  Treasurer. 

— The  stockholders  of  the  Connecticut  Trust  &  Safe  De- 
posit Co.  of  Hartford  on  the  15th  inst.  ratified  the  proposition 
to  increase  the  capital  from  $300,000  to  $750,000.  The  ad- 
ditional stock  is  offered  pro  rata  to  the  present  shareholders 
at  par,  $100,  the  subscriptions  to  be  paid  by  Oct.  3. 

— Through  a  conversion  of  a  part  of  its  surplus  the  Old 
Colony  Trust  Co.  of  Boston  plans  to  increase  its  capital  from 
$2,500,000  to  $5,000,000.  As  part  of  the  proceedings,  it  is 
proposed  to  pay  to  the  stockholders  a  cash  dividend  of  100% 
($2,500,000),  which  may  be  applied  by  the  shareholders  in 
subscribing  at  par,  $100  per  share,  to  a  pro  rata  amount  of  the 
additional  stock.  A  meeting  of  the  stockholders  is  to  be 
held  on  the  25th  inst.,  when  they  will  be  asked  to  sanction 
the  proposal  and  also  to  act  on  several  other  propositions  to 
be  submitted  for  their  ratification.  While  it  is  the  purpose 
to  raise  the  outstanding  capital  to  $5,000,000  at  the  present 
time,  the  authorized  amount,  now  $3,000,000,  is  to  be  in- 
creased to  $7,500,000.  The  matter  of  issuing  the  further 
$2,500,000  of  stock  (beyond  the  $5,000,000)  is  to  be  left  to 
the  discretion  of  the  board  of  directors.  Besides  its  present 
capital  of  $2,500,000,  the  company  has  a  surplus  of  $10,- 
000,000.  The  cash  dividend  which  the  stockholders  are  to 
receive  will  reduce  the  surplus  to  $7,500,000;  but  when  the 
additional  capital  is  paid  in,  the  aggregate  capital,  surplus 
and  profits  will  be  the  same  as  now,  namely  $12,500,000. 
According  to  the  Boston  "Transcript,"  the  pending  action 
is  a  final  step  in  the  merger  entered  into  on  Feb.  19  1910, 
when  the  Old  Colony  Trust  Co.  assumed  the  deposit  liabilities 
of  the  City  Trust  Co.     The  latter  had  previously  acquired 
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the  Mercantile  Trust  and  the  Massachusetts  Trust  companies. 

In  a  petition  to  the  Massachusetts  Legislature  early  in  the 

year,  the  Old   Colony   Trust,    which    in   its  ownership   of   the 

other  organisations  was  practically  in  the  position  of  a  hold- 
ing company,  sough!  legislative  authority  to  complete  the 
merger.  Legislation  under  which  this  privilege  is  given  wa  I 
enacted  during  the  late  session,  and  the  Stockholders  at  their 
forthcoming  meeting  will  carry  the  same  into  effect.  As 
stated  in  our  issue  of  Jan.  21  (where  reference  to  the  legis- 
lative proceedings  was  made),  under  the  hill  which  has  since 
been  passed  the  Old  Colony  has  been  given  permission  to  in- 
crease- its  capital  io  the  aggregate  amount  of  tin-  authorized 
capital  of  the  constituent  corporations,  subject  to  certain 
requirements  of  the  law,  the  liabilities,  debts  and  obligations 
of  the  constituent  companies  being  assumed  by  it. 

— At  a  meeting  on  the  11th  inst.  the  stockholders  of  the 
North  Penn  Bank  of  Philadelphia  ratified  a  proposition  to  in- 
crease the  capital  from  $50,000  to  $150,000. 

— Alexander  McKnight,  Vice-President  of  the  Fidelity 
Mutual  Life  Insurance  Co.,  died  in  Philadelphia  on  the 
10th  inst.  He  was  fifty-five  years  of  age  and  had  been 
connected  with  the  organization  for  twenty-seven  years. 

— George  M.  Reynolds,  President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  has  been  elected 
Chairman  of  the  Board  of  Directors  of  the  Hibernian  Banking 
Association  and  J.  Ogden  Armour  has  been  elected  to  the 
board  of  the  latter  to  fill  a  vacancy.  As  was  recently  indi- 
cated in  these  columns,  arrangements  have  been  made  for 
the  acquisition  of  control  of  the  Hibernian  Banking  Associa- 
tion by  the  Continental  &  Commercial  National.  It  is  re- 
ported that  the  commit ree  of  Hibernian  stockholders  having 
charge  of  the  negotiations  has  signed  the  trust  agreement 
papers,  thus  perfecting  the  proceedings. 

— A  permit  to  organize  the  All  Night  &  Day  Bank  of 
Chicago  was  issued  by  State  Auditor  McCullough  on  the 
10th  inst.  The  institution  is  to  have  a  capital  of  $200,000. 
Sidney  M.  Johnson,  John  A.  Armbruster  and  John  O.  Monroe 
are  interested  in  the  venture. 

— The  Home  Savings  Bank  of  Detroit,  Mich.,  has  pur- 
chased for  about  8300,000  the  site  of  the  eight-story  office 
building  in  which  it  is  a  tenant.  The  bank  will  also  purchase 
the  building  if  a  satisfactory  price  can  be  obtained  from  the 
present  owners,  whose  lease  on  this  site  terminates  in  six 
years.  The  Home  Savings  Bank  increased  its  capital  on 
June  30,  as  noted  in  our  May  20  issue.  The  deposits  of  the 
institution  are  59,182,544.  Julius  H.  Haass  is  President 
and  Edwin  J.  Eckert,  Cashier. 

— Richard  Fitz  Gerald,  who  was  for  five  years  associated 
with  H.  W.  Poor  &  Co.,  bankers,  New  York  City,  and  for 
the  past  two  years  has  represented  Bonbright  &  Co.  in  Chi- 
cago, has  been  appointed  manager  of  the  bond  department 
of  the  Hibernian  Banking  Association,  which  bank  has  re- 
cently come  under  control  of  the  Continental  &  Commercial 
National  Bank  of  Chicago. 

— Cameron  Currie,  of  the  failed  firm  of  Cameron  Currie  & 
Co.  of  Detroit,  was  granted  a  discharge  from  bankruptcy 
by  Judge  A.  C.  Denison  of  the  U.  S.  District  Court  on  the 
loth  inst.  His  partner,  Louis  EL  Case,  was  refused  a  dis- 
charge. A  portion  of  Judge  Denison's  decision,  relating  to 
ie  of  the  office  accounts  of  the  firm,  is  quoted  in  the 
Detroit  "Free  Press"  as  follows: 

It  would  seem  fi.it  th  no  Intent  to  conceal  Involved  in  these 

transactions  excepting  such  an  Intent  entertained  by  the  employees  who 
carried  these  accounts  and  whose  Intent  was  to  conceal  them  from  Cm 
The  most  th;.-  nance  of 

accounts  just;  rence  thai  ployei 

their  dealings  from  Currie   or  tin  irry- 

lng  and  maintaining  on  paper  a  capital. 

probable  inference,  and  considering  that  the  burden  rests  upon  the  objec 
creditors,  they  have  not  established  the  statu  it  to  conceal. 

presumption    thai    Case,   general   office   manager,    would   and  did 
succeed  In  concealing  his  fraud  from  Currie  Is  at  lea 
general  vague  presumption  that  Currie  knew  all  of  the  buslni 
bcln?  carried  on  i  dltors  tall  '<>  susta 

rcsticr  urjon  them,  and  even  if  Currie  i.-acw  o(  the  untruth     ■  <■  ed  by 

office  accounts.  It  Is  difficult  to  0q  tatutory  Inti 

conceal. 

There  can  be  no  intent  to  conceal  unless  the  conces 
some  one.     There  on  to  think  that  an  examination  <>i  the  bo 

by  any  one  at  any  time  was  antlclpal  and  it  d 

that  he  ever  used  or  intended   to  >i  drawn  i the  i 

as  a  basis  of  credit.     The  I.'  rather  are  that  thi   credit  o!  thl 

ccrn  was  so  high  that  such  -statements  were  unnece  sary,      VI    thi 
i-xamlnatlon  of  the  bo  h   was   made,   It   seems  that   the  full   facta 

were  disclosed  to  the  examiners  and  a  great  part  of  the  matters  now  . 
plained  of  was  Qrst  learned  by  (urrie  from  these  examlni 

It   i     apparent    the  I  teemed   fraudulent    mainly 

■use  of  a  fraudulent  misuse  of  oth'-r  peoples  propert]        it  li  not,  In 


opposition  to  this  discharge,  alleged  thai  \ir.  Currie  participated  In  or  had 

knowledge   Of   these    frauds 

The  firm  was  placed  in  receiver's  hands  in  July   1008. 
— In  a  resolution  adopted  at  its  late  annual  convention, 

the  Montana  Bankers1  Association  urges  upon  the  members 
of  the  State  Legislature  "the  necessity  for  further  laws 
regulating  the  banking  interests,  the  creation  of  a  State 
banking  department  which  shall  have  under  its  supervision 
matters  pertaining  only  to  banking,  and  the  passage  of  laws. 

providing  for  the  punishment  of  persons  making  false  state- 
ments to  banks  for  the  purpose  of  obtaining  credit."  The,, 
meeting  took  place  on  the  7th  and  Nth  inst.  at  Anaconda. 
An  address  on  "The  National  Reserve  Association"  by  K.W. 
Bonynge,  a  member  of  the  National  Monetary  Commissio  i, 
was  a  feature  of  the  proceedings.  A.  L.  Smith,  Vice-Presi- 
dent of  the  National  Bank  of  Montana  at  Helena,  is  the  new 
President  of  the  State  Bankers'  Association.  t 

— It  is  reported  that  the  stockholders  of  the  Yellowstone 
National  Bank  of  Billings,  Mont.,  have  voted  to  increase 
the  capital  of  their  institution  from  $50,000  to  $100,000  and 
to  create  a  surplus  of  $50,000.  M.  D.  Thatcher,  President  : 
of  the  First  National  Bank  of  Pueblo,  Colo.,  has  become  a 
stockholder  in  the  Yellowstone  National,  having,  it  is  re- 
ported, purchased  the  stock  formerly  held  by  the  Peter  bar- 
sen  Estate.  No  change  has  occurred  in  the  officers  or  di- 
rectors of  the  Yellowstone  National,  of  which  A.  L.  Babcock 
is  President. 

— According  to  the  "Denver  Republican"  of  the  23d  ult.,' 
the  annual  report  of  the  Bank  Examiner  of  State  banks  in. 
New  Mexico  shows  that  there  are  44  State  banks  in  New  I 
Mexico,  or  four  more  than  last  year.     Their  total  resources 
are  stated  to  exceed  $7,000,000,  a  gain  of  $637,000,  and  de- 
posits were  $5,300,000,  a  growth  of  $514,000  in  one  year. 

— The  conversion  of  the  Federal  State  &  Savings  Bank  of , 
Denver  into  the  Federal  National  Bank  has  been  completed, 
following  the  issuance  by  the  Comptroller  of  the  Currency 
of  a  national  charter  to  the  institution.     The  Federal  State.. 
&  Savings  Bank  was  formed  in  1907  with  $100,000  capital. 
On  July  1  last  arrangements  were  perfected  for  increasing 
the  amount  to  $200,000.     The  institution  continues  under  • 
the  management  of   W.   T.   Ravenscroft,   President;   A.   J.; 
Bromfield,  Vice-President;  J.  Mignolet,  Cashier,  and  C.   A. 
Root,  Assistant  Cashier.   It  maintains,  as  heretofore,   com- 
mercial, savings,  investment  bond  and  safe  deposit  depart-  t 
ments.     John  A.  McMullin  is  Manager  of  the  bond  depart- 
ment. 

— A   resolution    voicing    the   approval    of   the    Wisconsin 
Bankers'  Association  of  the  tentative  plan  for  the;ostablish-  • 
ment  of  aNational  Reserve  Association,  but  without  branches,  i 
was  adopted  at  its  annual  convention  at  Milwaukee  on. the 
13th  ult.     The  resolution  in  full  reads  as  foliowi! 

Resolved,  That  the  Wisconsin  Bankers'  Association  heartily  approves  of 
the  great  underlying  principles  of  the  tentative  plan  of  the  National  Mone- 
tary Commission  to  establish  a  national  reserve  bank,  but  without  branched, 
as  they  are  unnecessary  and  tend  toward  monopoly;  a  bank  that  will  aid" 
the  independent  banking  system,  so  as  to  provide  the  only  essential  lacking, 
elasticity;  also  as  it  will  safeguard  us  against  monopoly,  Inflation  and  over- 
extension of  credit.  The  rights  should  extend  to  State  banks  and  trust 
companies,  and  thus  perfect,  as  far  as  possible,  the  best  banking  system 
in  the  world;  and 

Resolved,  That  the  National  Currency  Act  be  so  amended  a6  to  read 
"Branch banks  under  the  National  Currency  Act  shall  not  be  permitted  in 
the  United  States,  a  trust  company  or  savings  bank,  or  both,  to  be  con- 
sidered a  part  of  a  national  bank." 

Resolved,  That  a  copy  of  the  foregoing  resolutions  be  forwarded  by  our 
-Secretary  to  the  National  Monetary  Commission  and  to  our  members  of  ' 
Congress  In  due  season. 

— The  receiver  of  the  Bank  of  Kentucky  of  Lexington, 
Ky.,  was  discharged  on  the  18th  ult.  and  (lie  bank's  assets 
placed  in  charge  of  the  reorganization  committee  of  the 
institution.  KfTorts  are  being  made  to  reopen  the  bank 
for  business.  At  a  meeting  of  the  new  board  of  direc- 
tors on  the  15th  ult.,  Charles  W.  Bell  of  Frankfort, 
Ky.,  State  Insurance  Commissioner,  was  elected  President, 
and  Louis  Zinzer,  a  local  furniture  man,  was  chosen  Nice- 
President.  As  already  reported  in  these  columns,  the  Bank 
of  Kentucky  made  an  assignment  Dec.  5  1910.  It  was  or- 
ganized July  12  1909  with  an  authorized  capital  of  .'5150,000, 
of  which  $75,000  was  report.  !  paid  in  at  the  start,  and  de- 
posits were  about  $150,000. 

— A  first  dividend  of  2<>'  ,  was  recently  paid  to  the  de- 
positors of  the  Virginia  Safe  Deposit  &  Trusl  Corpora- 
tion of  Alexandria,  Va..  which  closed  it-  doors  OH  Dec.  29 
last.  The  total  amount  represented  in  the  distribution  is 
stated  as  $108,000. 

The  handsome  new  bank  building  of  (he  Dollar  Savings  $ 

&  Trust  Co.  in  Wheeling,  W.  Va  ,  was  Opened  on  the  5th inst. « 
for  the  Inspection  of  the  general  public.  i 
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— An  application  to  organize  the  Central  National  Bank 
of  Richmond,  Va.,  has  been  approved  by  the  Comptroller 
of  the  Currency.  The  proposed  institution  is  to  have  a 
capital  of  $250,000.  The  interests  identified  with  the  move- 
ment are  W.  H.  Schwarzchild,  J.  F.  Grimmel,  B.  B.  Bowles 
and  W.  C.  Schmidt. 

— At  its  eighteenth  annual  session,  held  on  July  11  and  12 
at  White  Sulphur  Springs,  W.  Va.,  the  West  Virginia  Bank- 
ers' Association  adopted  a  resolution  endorsing  the  currency 
plan  as  proposed  by  Mr.  Aldrich,  and  amended  by  the  Cur- 
rency Commission  of  the  American  Bankers'  Association. 

.  .  — A  run  on  the  All  Night  &  Day  Bank  of  Memphis,  Tenn., 
on  Monday  resulted  in  the  closing  of  that  institution  on  Tues- 
day. The  trouble  is  said  to  have  started  when  it  became 
known  that  E.  L.  Hendry,  President  of  the  bank,  had  been 
indicted  in  Oklahoma  on  charges  in  which,  according  to  the 
"Oklahoman,"  he  is  alleged  to  have  defrauded  the  Planters'  & 
Mechanics'  Bank  of  Oklahoma  City,  through  its  connection 
with  the  Night  &  Day  Bank.  The  latter  is  a  small  institu- 
tion organized  in  1910.  Its  liabilities  on  June30are  reported 
to  have  been  about  $150,000. 

— A  small  institution,  the  Mississippi  Bank  &  Trust  Co.  of 
Jackson,  Miss.,  which  started  business  in  1903,  closed  its 
doors  July  22d  and  went  into  the  hands  of  a  receiver.  Its 
capital  stock  is  $100,000  and  deposits  only  $200,000.  The 
institution  is  a  State  depositary,  the  amount  held  by  it  to 
the  credit  of  the  State  being  reported  as  $16,000.  Oscar 
Newton  Jr.,  President  of  the  Jackson  Board  of  Trade,  and 
also  President  of  the  Jackson  Bank,  and  Judge  Wylie  Potter 
were  named  as  co-receivers. 

— From  the  Houston  "Post"  we  learn  that  two  Galveston 
banks,  the  City  National  and  the  Galveston  National ,  have  con- 
solidated, the  enlarged  institution  operating  under  the  name 
of  the  City  National.  The  Galveston  National  in  its  report 
of  June  7  had  a  capital  of  $125,000  and  deposits  of  $1,756,- 
776,  while  the  City  National  on  the  same  date  had  $200,000 
capital  and  $2,682,097  of  deposits. 

— Sam  W.  Brown,  Cashier  of  the  First  National  Bank, 
Georgetown,  Tex.,  has  resigned,  to  become  Cashier  of  the 
Laredo  National  Bank,  Laredo,  Tex. 

— The  directors  of  the  All  Night  &  Day  Bank  of  Los  An- 
geles at  a  meeting  on  the  4th  inst.  took  action  toward  issuing 
$60,000  of  additional  stock,  so  as  to  increase  the  paid-in 
capital  from  $140,000  to  $200,000.  It  is  stated  that  the  new 
issue  was  offered  to  the  existing  stockholders  at  $110  per 
share,  and  was  at  once  over-subscribed.  W.  H.  Joyce  has 
been  elected  Vice-President  of  the  institution. 

— The  Citizens'  Trust  &  Savings  Bank  of  Los  Angeles,  in- 
corporated several  months  ago  with  $500,000  capital  and 
representing  a  reorganization  of  the  Broadway  Bank  &  Trust 
Co.,  began  business  on  the  7th  inst.  The  new  institution 
is  affiliated  with  the  Citizens'  National  Bank,  interests  repre- 
senting the  latter  having  obtained  control  of  the  Broadway 
Bank  &  Trust  early  in  the  year.  The  Citizens'  National  has 
increased  its  capital  from  $1,000,000  to  $1,500,000  in  accord- 
ance with  action  taken  several  months  ago.  The  institu- 
tion had  its  inception  as  the  Citizens'  Bank,  organized  in 
1890  with  $100,000  capital.  It  became  the  Citizens'  Na- 
tional in  1901,  when  the  capital  was  raised  to  $200,000;  in 
1906  its  capital  was  increased  to  $300,000,  and  in  1909, 
when  a  merger  of  the  American  National  Bank  with  the 
Citizens'  National  was  effected,  the  capital  of  the  Citizens' 
became  $1,000,000,  and  the  still  further  addition  just  made 
brings  it  up  to  $1,500,000.  R.  J.  Waters  is  President  of 
both  the  Citizens'  National  Bank  and  the  Citizens'  Trust  & 
Savings  Bank. 

— H.  N.  Tinker,  formerly  President  of  the  Bankers'  Trust 
Co.  of  Houston,  Tex.,  has  located  in  Seattle  and,  following 
the  purchase  of  a  block  of  stock  in  the  Citizens'  National 
Bank  of  that  city,  has  been  elected  Vice-President  of  the 
bank.  The  Citizens'  National  was  formed  early  in  1910  as 
successor  to  the  business  of  H.  O.  Shuey  &  Co.  H.  O.  Shuey 
is  its  President,  Franklin  Shuey  is  Cashier  and  E.  W.  Camp- 
bell is  Assistant  Cashier. 

— It  is  formally  announced  that  the  capital  stock  of  the 
Sterling  Bank  (headquarters,  Toronto,  Canada)  will  be  in- 
creased by  $1,000,000.  The  bank  has  a  capital  of  $944,632. 
The  new  stock  was  offered  to  shareholders  on  the  7th 
inst.  This  institution,  established  in  1905,  has  a  reserve 
fund  of  $281,617  and  $4,992,000  deposits.  G.  T.  Somers  is 
President;  W.  K.  George,  Vice-President;  W.  Van  Allen, 
Cashier;  F.  W.  Broughall,  General  Manager,  and  E.  C. 
indsay,  Acting  Manager. 


DEBT  STATEMENT  JULY  31  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  July  31  1911.  For  statement  of  June  30  1911 
see  issue  of  July  29  1911,  page  265;  that  of  July  31  1910,  see 
Aug.  20  1910,  page  440. 

INTEREST-BEARING    DEBT   JULY  :jl    1911. 


A  mount 
Interest        Issued. 
TUle  of  loan—  PayMc.  S 

•?s.  Consolsof  1930 Q-J.       646,250  150 

:'s,  Loan  of  1908-18 Q-F.        19H.792.660 

3s,  Loan  of  1925 Q-F.       162,315,400 

43,  Pan,  Canal  Loan  1906.Q-F.  54,631,980 
2s.  fan.  Canal  Loan  190S.Q-F.  30,000,000 
.is.  Pan.  Canal  Loin  1911. Q-S.  25,899.500 
2'/2s  Postal  Saving  Bonds. J-J.  41,900 


■ — Amount  ovMandinj 

Registered.      Comvon.         Total. 

$  S 

642,005,550  4,244,600  646,250,150 
13,361,340  20,584,120  63,945,460 
98,962.800  19,527,100  118,489,900 
54,605,740  26,240     54,631,980 

29  635,820        364,180    30,000,000 
16,143,300     9,756,200     25,899,500 
35,780  6,120  41.900 


Aggregate  lnt.-bear!ng  debt.  .1,117,931,590  884,760,330  54.508,560  939,258,890 
DEBT  ON  WHICH   INTEREST  HAS  CEASED   SINCE    MATURITY, 


Funded  loan  of   1891.   continued  at   2", .   called 

May  18  1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1 
1861  and  other  items  of  debt  matured  at  various 
dates  subsequent  to  Jan.  1  1861i 


June  30. 

$7,000  00 

23,650  00 

13,450  00 

916,700  00 

14. (.50  00 


904,380  26 


Aggregate  debt  on  which  interest  has  ceased 

since    maturity $1,879,830  26 

DEBT  BEARING  NO  INTEREST. 

June  30. 

United  States 8346.681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes— Redemption  account 33,160,228  00 

Fractional  currency,  less  §8,375,934  estimated  as 

lost  or  destroyed 6,857,390  93 


July  31. 

87.000  00 
23,650  00 
13,450  00 
909,650  00 
14,650  00 


904,380  26 


$1,S72,7S0  26 

July  3 1 . 
$346,681,016  00 
53,21 
31,387,673  00 

6,857,379  90 


Aggregate  debt  bearing  no  interest 8386,751,917  43  $384,979,351  40 

RECAPITULATION. 

Increase  (+)  or 

Classification—                         July  31  191 1 .           June  30  1911.  Decrease   (—). 

Intenst-bearing  debt $939,258, S90  00      $915,353,190  00  +$23,905,700  00 

Debt  interest  ceased 1,872,780  26             1.S79. 83026  —7,050  00 

Debt  bearing  no  interest 384,979,35140        386,751,917  43  —1,772,566  03 


Total  gross  debt $1,326,111,021  06  81,303,984,937  69   -f  $22,126,083  97 

Cash  balance  in  Treasury*..       302.525,300  34      3-288,200,599  93      +14,324,70111 


Total  net  debt... $1,023,585,721  32  SI, 015,784, 338  46     +17,801,382  86 

*  Includes  8150,000.000  reserve  fund,  r  Includes  S18.l02.170  received  on  ac- 
count of  the  sale  made  in  June  191 1  of  850,000,000  Canal  3s:  only  $2,035,700  of  the 
new  bonds  are  included  In  the  total  of  t!>e  debt,  above. 

The  foregoing  figures  show  a  gross  debt  on  July  31  of 
$1,326,111,021  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,023,585,721  32. 

TREASURY  CASH  AND   DEMAND  LIABILITIES.— 

The  cash  holdings  of  the   Government  as  the  items  stood 
July  31  are  set  out  in  the  following: 


ASSETS. 

Trust  Fund  Holdings —  S 

Gold  coin 991,457,669  00 

Silver  dollars 467,546,000  00 

Silver  dollars  of  1890...  3,218,000  00 


Total  trust  fund 1 

General  Fund  Holdings  - 

Certified   checks 

Gold  coin 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver   bullion 

LTnited  States  notes 

Treasury  notes  of  1890. 

National  bank  notes 

Farctional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid 


462,221,669  00 


694, 

32,418, 

80,361, 

6,845, 

25.287, 

4.058, 

5,032, 

9, 

42,774, 

21,153, 

1,883, 
11, 


330  34 

613  68 
620  00 
366  00 
659  00 
937  31 
726  00 
315  00 
015  50 
058  99 
88  21 
207  50 
779  74 


LIABILITIES. 
Trust  Fund  Liabilities—  $ 

Gold  certificates 991,457,669  00 

Silver  certificates 467,546,000  00 

Treasury  notes  of  1890..        3,218,000  00 


Total  trust  liabilities.! 
Gen.  Fund  Liabilities — 

National  bank  591  fund 

Outstanding  checks  and 
drafts    

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account 

Miscellaneous  items 


462,221,669  00 

25,174,207  41 

15,320,126  31 

77,384,199  53 

5.429,094  23 
1,192,419  96 


Total  gen.  liabilities . 


124,500,047  24 


Tot.  in  Sub-Treas'ies.    220,530,717  27 

In  Nat.  Bk.  Depositaries — 
Credit  Treasurer  of  U.  S.      38, 139,298  07 
Credit  U.  S.  dis.  officers  ■    11,105,465  40 

Totalinbanks. $49,244,763  47 

In  Treas.  Philippine  Islands — 

Credit  Treasurer  of  U.  S.         4,370,872  94 

Credit  U.  S.  dis.  officers.        2.878.993  90 


Total  in  Philippines. . 
Reserve  Fund  Holdings  - 


7,249,866  84 


Gold  coin  and  bullion . . .     150,000,000  00 
Grand  total .1,889, 247. 016  58 


Cash  balance  and  Reserve — 
Total  cash  and  reserve..    302,525,300  34 

Made  up  of — 
Available     $152,525,300  34 

and 
Reserve  Fund — 
Goid&bull.  150,000.000  00 

Grand  total 1,889,247,016  58 


(From  our  own  correspondent. 

London,  Saturday,  Aug.  12  1911. 

The  long  contest  between  the  two  Houses  of  Parliament 
was  brought  to  an  end  on  Thursday  evening.  Up  to  the 
very  last  it  was  doubtful  whether  the  Veto  Bill  would  pass, 
for  the  insurgent  Peers  had  the  notion  that  the  Government 
was  playing  a  game  of  bluff  and  would  not  dare  to  create  a 
large  number  of  new  Peers.  So  strong  was  this  delusion  of 
theirs  that,  at  the  instance  of  Lord  Rosebery,  Viscount  Mor- 
ley  had  to  read  from  a  paper,  evidently  agreed  upon  before- 
hand by  the  Ministers,  the  followng  clear  and  emphatic 
statement: 

"If  the  bill  should  be  defeated  to-night,  His  Majesty  would 
assent  to  a  creation  of  Peers  sufficient  in  number  to  guard 
against  any  possible  combination  of  the  different  parties  in 
opposition  by  which  the  Parliament  Bill  might  again  be  ex- 
posed a  second  time  to  defeat." 

The  same  thing  practically  had  been  said  by  the  Marquis 
of  Crewe  a  night  or  two  before,  but  the  insurgent  Peers  re- 
fused to  believe  it.  Lord  Morley's  statement,  however,  car- 
ried so  much  conviction  that  a  number  of  Opposition  Peers 
voted  with   the  Government  and   thereby  carried   the  bill. 
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The  whole  conflict  is  thus  at  an  end.  There  will  be  no  special 
creation  of  Peers,  but  the  House  of  Lords  is  reduced  to  im- 
potence. It  can,  of  course,  reject  bills  that  it  docs  qo<  like, 
and  probably  it  will  do  so,  but   the  hills  will  become  law 

nevertheless  after  a  stated  interval.  To  all  intents  and  pur- 
poses, then,  the  opposition  of  the  House  of  Lords  is  deprived 
of  its  sting,  and  the  Government  will  be  able  to  carry  the  long 
list  o<i  reforms  which  it  has  promised  to  the  country.  The 
first  to  be  introduced,  of  course,  will  be  Home  Rule  for  Ire- 
land, li  will  be  followed  by  Welsh  disestablishment,  by  a 
new  education  bill,  a  new  licensing  bill,  and.  oi  course,  by 
o\w  vote  for  every  elector.  The  immediate  result  will  be  a 
weakening  of  the  Conservative  Party  throughout  the  coun- 
try, whose  strength  is  ncticiously  increased  by  its  members 
having  votes  in  a  number  of  different  constituencies,  and  by 
tho  English  practice  of  spreading  an  election  over  several 
weeks.  Furthermore,  the  action  taken  by  the  insurgent 
Peers  has  divided  the  Opposition.  There  is  bitter  resent- 
ment against  the  leaders  of  the  party,  and  for  a  • 
number  of  years  it  seems  very  unlikely  that  a  Conservative 
Government  can  be  formed.  .Meanwhile,  the  ending  of  the 
strife  is  felt  to  be  a  relief  by  all  parties. 

On  the  very  same  evening  on  which  the  Parliamenl  Bill 
was  passed  by  the  Lords,  the  House  of  Commons  adopted  a 
resolution  in  accordance  with  which  every  membi  f  of  the 
House  is  in  future  to  be  paid  £100  a  year.  There  is  some 
objection  to  the  form  in  which  this  is  done,  many  thinking 
that  it  ought  to  have  been  passed  in  a  regular  bill.  But 
against  the  thins  itself  there  is  no  real  opposition.  The 
payment  of  members  is  too  general  now  to  be  objected  to  in 
a  country  whose  constitution  is  so  democratic  as  that  of  (he 
United  Kingdom. 

Meanwhile,  business  is  utterly  disorganized  by  a  § 
strike  in  London.  It  began  at  the  docks,  where  for  very 
many  years  there  has  been  much  discontent,  owing  to  the  fact 
that  much  of  the  labor  there  is  of  the  casual  kind.  Il  has 
extended  to  carters,  with  the  result  that  London  is  threat- 
ened with  an  actual  famine,  the  strikers  objecting  to  any- 
body conveying  goods  from  the  docks.  Already  there  has 
been  a  very  considerable  rise  in  theprices  of  food, and  unless, 
there  is  a  speedy  end  of  the  strike  the  consequences  will  be 
serious.  There  is  also  a  strike  among  the  railway  porters, 
and  generally  the  unrest  among  the  working  classes  through- 
out England  is  very  serious  and  very  general.  The  G 
eminent  is  doing  what  it  can  to  bring  about  an  arrangement 
between  the  employers  and  employed,  and,  furthermore,  a 
large  body  of  troops  has  been  placed  at  the  disposal  of  the 
Chief  Commissioner  of  Police  of  London,  if  it  be  found  neces- 
sary to  call  them  in  to  aid  the  police. 

In  addition  to  all  this  trouble,  and  to  the  unrest  of  the 
working  cl  :i   over  England  and  Scotland,   there  con- 

tinues,  of  course,  the  Moroccan  question.     Nothing  is  really 
known  of  what  progress  is  being  made,  but  the  belief  is  very 
general  that  a  friendly  arrangement  will  be  arrived  at. 
the  same  tim  •  it  is  feared  that  the  negotiations  may  be  spun 
out  over  a  very  long  time,  and  while  they  are  spun  out  there 
is  little  hope  of  much  improvement  in  business.     In  Berlin 
and    in    Paris    markets    are    exceedingly    dull.      Everybody 
talks  hopefully    but  everybody  is  afraid  of  engaging  in 
risks.     The  fall  in  New  York  has  added  to  the  general  dis- 
comfort.    Nobody  wis  prepared  for  so  great  a  drop  in  prii 
and  the  losses,  in  consequence,  are  considerable.     Indi 
peopE  generally  had  been  looking  forward  to  New  Yorl 
a  mainstay,  and  the  sharp  fall  has  therefore  been  not  m 
a  loss    but  a  sore  disappointment.     Money  continues  to  be 
plentiful  and  cheap,  and  is  likely  to  remain  so  for  some 
months  yet. 

Unfortunately,  there  is  no  improvement  in  the  news  from 
India.     Alone  the  eastern  half  of  that  empire  the  rain-  are 
fairly  good  and  there   will   be  no  serious  drought,   bul 
west   rn  half  is  in  a  bad  way.  especially  the  north  I  the 

north.      [1  en  yet  that  sufficient  rain  tn  iv  fall, 

but  every  day  th  now  makes  the  situation  more 

grave. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  ik  rate  of  discount,  the  price  of  consols, 

&c,  compared  with  the  last  four  year.-,: 


Messrs.    Pixley    &    Abell    write    as    follows    under    dale  of 

Aug.   10: 

GOLD      There  la  still  no  ton  Igo  demand  for  gold  and  out  of  tbla  week' 
of  E680.000  it  la  expected  that  the  Ban*  ol  England  will    i  curt  di  u  I3  E  10  1,000,  al- 
to 11  la  probable  that,  owing  to  difficulties  ol  trail  port,  due  to  the  strike,  only 
:i  small  portion  ol  this  will  r  laoh  the  Ban*  thla  Wei  k     Indian  req  mall 

and  amount  to  only£63,000.    Since  our  las!  the  Bank  b  1    r 000  In  bar 

gold.    France  has  sent  aoverelgna  to  the  value  of  £18.000   Germany,  £10,000,  and 

Australia,  £6,000,  while  £200,000  baa  been  withdrawn  tor  ,000  for 

Belgium.     Next  week  we  expect  lt.i  1,000  from  South  Ifrlcn  ind£  68,000  from  India. 
For  the  week:  Arrivals    South  Africa,  £629,500  Wi   I   V.I  lea    :-  16,000   W   I  Indl 

16.000   total,  B680.600,     Shipments     Bombay,  £99,000   1   dcui    >,      1,0 mi. 

rum, 000      For  month  of  July:    Arrivals    Germany,    £31,000;    France 

t,  £435,000;  South  Africa,  £2,673,000.     Shipment  D      Ger- 

many, £1.393,000;  France,  £36,000   Turkey.  £702,000. 
SILVER      Prices  lb  the  silver  market  show  little  change  on  thi  week.    Thi  nwr- 
nse  to  -t  3-ifid  .  mainly  on  China  buying,  but  disappointing  new 
monsoon  brought  selling  orders  at  this  level  and  the  prlci  to  24  1   I6d., 

or  1  ni. 1 .  lower  than  last  week,    China  has  been  verj  steady,  and  has  given  u  etui 
iort  to  the  market      Banks  there  apparently  find  It  difficult  to  obtain  inj  other 
their  purchases  of  sterling,  the  deficiency  In  imports  cans.  <i  , ,  done 

on  hinting  to  a  considerable  sum;  and  the  position  in  China  would  no  doubt   lustlfy 
ile  opinion  of  silver  for  the  future  If  the  weather  r  ports  from  India  impro 
itely,  the  reports  from  India  are  no1  satisfactory.     There  hai   been  good 
,  in  Bombay  and  In  the  northeast,  and  also  in  the  central  proi  Incei  .  but  in  Gu- 
lerat,  KathiaWar  and  a  large  portion  of  the  Punjab  there  has  been  no  rain  and  Hun- 
is  grave  anxiety  for  the  autumn  crops.     The  dally  offi  il     In  Bi  mbay  has  faili 
15  bars  and  stocks  show  a  slight  Increase  at  12,800  bars.     Stocks  In  China, too,  are 
!.  higher  and  amount  to  217  lacs  of  taels  and  6,290  bars    Currency  Bguri     rn 
a  decrease  in  silver  of  30  lacs.     The  orice  In  India  la  Rs.    61  H  per    nm 
totalis.     For  the  week:  Arrivals— New  York      £216,000;  South    America,    €.'1.000 

ind     :  Ml, Olid  coin:    West    Indies.    Id, 11(111;   total,    £24S,0OO.      SI ni-nl.s  —  I'urt.     Said. 

in;  Bombay,  £62,000:  Madras,  £2.500;  total,  £66,000,     For  month  of  July: 
Arrivals    Germany,  £21,000;  France,  £22,000:  C7,  s    .v.  £954.000.    Shipments- 
la,  £146,000:  Germany   £  IS  1,000:  France.  £78.000. 

The  quotations  for  bullion  are  reported  as  follows: 

SILVER.  Aug.  10.  Aug'.  3. 

London  Standard.         d,  d 

»ar  silver,  fine,  oz 24  1-16  24K 

"  2  mo.  delivery 24K  24  3-16 

Cake  silver,  oz 26  20  1-16 

Mexican  dollars nom.  nom. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Forty^eight  Weeks—                       1910-11.         1909-10.         1908-09.  1907-08. 

tmnorts  Of  wheat CWt.92,258.600  94,775.340  82.784.300  85,935,350 

Barley    18,610,500  21,117.800  20.73fi.S00  19,269,686 

"its 15.240.000  18,429.400  13,827,400  12,135,199 

Peas 2,142,072        2.170,450        1.385.540  1,332,980 

Beana 663,357        1.972.744        1,195,220  920,540 

Indiancorn 41,954.000  32.1S1.458  34.4S3.600  36,203,257 

Flour    9.340.100  10,331,819  10,412,900  12,792,200 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1911. 

1910. 

1909. 

1908. 

1907. 

Awj.  9. 

Aug.  10. 

Aug.  11. 

Aug.  12. 

1  1. 

£ 

£ 

£ 

£ 

£ 

aion 3 

14.875 

1,7  0 

,i   .!  734 

.    ■ 

6,640,  us 

14,291,1  16 

i 

167 ,  28  8 

.     r  i  ,5 1 7 

i"..:1 

15,5 

1.177 

.  5.1  13 

Coln&bul!  . 

39, 1  i 

Prop 

blllties p.  c. 

51  1-16 

51  16-18 

50  K 

Bank  rate n    c 

3 

-    1  ' 

8 1  •■'-. 

84  3-16 

86  1 1  - 1 6 

. 

Silver                               2 1 

24  : 

2 

Clear,  -houw 

1,000 

The  rates  f(,r  money 

nave  been  as  foil' 

A 

■u.  12. 

Aug    i 

July  21. 

Bank  of  England  rate 

; 

a 

3 

:e — 

Bank  bllLi— 30  davs 

2K         2H@2!4 

[y,mn     ik 

— 3  months 

2K          2*i@2  7-16 

2K 

2 

— 4  months 

2K 

2   . 

2K 

— 6  months 

:;•. 

Trade  bills —3  month* 

3             2K 

. 

— 4  months 3Ji@3K 

3K 

IK 

3K 

fnfrest  allowed  for  deposits 

IK 

IK 

IK 

IK 

By  dls-ount  hoascs — 

At  call 

IK 

IK 

IK 

IK 

7  to  14  days 

15i 

1H 

IH 

1H 

GOLD. 

1  :  '/. 

10. 

i  ug. 

3.. 

London  Standard. 

.?. 

d. 

s. 

d. 

Bar  «old,  fine,  oz 

_   77 

9 

77 

9 

TJ.  S.  sold  coin,  oz 

-   76 

4K 

76 

4K 

German  gold  coin,  oz  . 

-   76 

4 

76 

4 

h  uold  coin,  oz- 

.   76 

5K 

76 

5K 

Japanese  yen 

.  76 

4 

76 

4 

1910-11. 

Wheat   Imported cwt .92,258,600 

Imports  of  flour 9,340,100 

Sales  of  home-grown 22. 1 10,555 


1909-10.          1908-09.  1907-08. 

94,775,340  82,784,300  85,935,350 

10,331.819  10,412,900  12,792,200 

25,800,533  25,502.216  32,389.892 


Total    

Average  orice  wheat,  •- 
Average  price,  season 


..123,709,255   130,907.692   118,699.416  131,117,442 
...     30s.  Od.         33s.  5d:         43s.  5d.        34s.  lQd. 

...      30s.  lOd.        32s.  fid.  36s.  Od.  33s.  Od. 


The  following  shows  the  quantities  of  wheat,   flour  and 
maize  afloat  to  the  United  Kingdom: 


Wheat     

Flour,   equal   to. 
Maize 


Tliii    irrrl;. 

qrs.   2,995.000 

qrs.       125,000 

qrs.       04S.000 


Last  week. 

2,900  000 

110,000 

415,000 


1910. 
2,598.000 

102,000 
915.000 


1909 

2.235.000 
105,0(10 
945.000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London . 

as  reported  by  cable,  have  been  as  follows    the  past  week: 

London. 
Week  ending  Aug.  is.        Sat.         w<m.      Tucs.       Wed 

Silver,  peroz    d     24  24  24  24  1-16  24 

'  .n-  lis,  new.  2' I  ■■  -78%  78J£         78  7-16    78  7-16    7-  '-         78) 

int 78?*  78K         787-16    78  7-16    : 

Rentesjln  Paris). fr.  95.02H    9485       94.72K    ' 

Amalgamated  Copper  Co     .  63K  64K        65K        63K        62 

tn  Smelt.  &  iter.  Co.  72  72  74K         73  72K         • 

b  Uiaconda  Qopper  Co       ..     7K  7%  7% 

ropeka'A  Santa  Fe...  107  X  107K       108%       n>7\       107J4       Ms1 

erred         106  Kifi  106  106 

lore  4  Ohio l  105K       10 

Preferred _.   89  K  89K  89K 

UanPaciflc 244-K  245K      245)        2405        242K 

ieake  <t  Ohio 75K         70K         77'.         77 

igo  Greajt  Western 20*4        21  21 

igo  M11W.  A  St.  Paul       '  122K       123  119  U6K       : 

•  &  Bio  Grande  26)  ■ 

Preferred 56K        55K        56 

30%  :WH 

First  preferred 51K        51K        51}*         •'"'-•         •"  51 

1  40K        -1"1  •        "  '  ■        "  '"'■■ 

Central    . 142  142  '  142  144 

Ule  .v  Nashville  146K  147K       148K       147K       "7  I  is 

Missouri  Kat 

Preferred 68  68 

i_",  14 

N  it    RH   ol  Mi     ,  lstprel       67  '.7 

■    i    rerred  295$  10 

\.  Y.  Central  <v  Hud,  RIv     !  ■  i'1  107  107 

M    Y   Ontario  A:  Western         40?i  II  li 

Norfolk   A-'U      i.  rn  106K  lu7  107 

Preferred  98 

Northern  Pi  I  '    i   , 

(S2»4         62)i  82 

ling  74  74  74 

a  First  preferred  16)  18 

Bond  preferri  d  ••  17  17 

Rock  [aland 

■  in  Pacific  U6K  117  118  H7  116  11. 

Southern  Railway    .... 

Preferred 70K         69K         "1  71  71 

Union  PaciOo m*4  176«       178«       175'^       171'.       i7o 

Preferred     »5K 

74  H 

Preferred lie  L19K       1 19  UBK       u',:  ■       n'''-' 

Wal.t   I,  15  [6  II, 

Preferred 31  31H         ;l 

ruled  4s 63  .•        64  M  M  64 

';  Prloe  per  -hare     i,  I  -t.  rflng. 
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compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  May,  June  July  and  August  1911. 

TREASURY  NET  HOLDINGS. 

May  I  1911   June  1  1911.  July  1  1911.  Aug.  1  1911. 
Holdings  in  Sub-Trcastirics —  S  S  $  8 

Net  gold  coin  and  bullion. 220,749,280  200,383,234  227,465,139  262,780,234 

Net  silver  coin  and  bullion 29,734.798     33,466,607     41,080,259     36,191,962 

Net  United  States  Treasury  notes  8.743  10,194  9,135  9,315 

Net  legal-tender  notes 10,660,527     11,664,414       6,140,456       5,032,726 

Net  national  bank  notes 30,356,824     30,964,360     37,345,845     42,774,015 

Net  fractional  silver 21,278,864     21,388,360     21,136,906     21, 153. or,!) 

Minorcoln,  &c 1,185,336       1,000,970       4,268,230       2,589,406 

Total  cash  in  Sub-Treasuries. -313,974,372  304,878,139  337,451,9703370,530,717 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 

Cash  balance  In  Sub-Treasuries.. 163, 974,372  154,878,139  187,451,970  220,530,717 

Cash  In  national  banks ...46,393,015     49,828,771     56,620,782     49,244,703 

Cash  in  Philippine  Islands 4.929,019       5,564,013       4,941,116       7,249,867 

'  Net  Cash  In  banks,  Sub-Treas_2 15,296,406  210,270,923  249,013,868  277,025.347 
Deduct  current  liabilities. a 129,590,504   123,792,976  110,813,269   124,500,047 

Available  cash  balance 85,705,902     86,477,947   138,200,599  152,525,300 

a  Chiefly  "disbursing  officers'  balances."     d  Includes  $4,058,937  31  silver   bullion 
and  $2,589,405  79  minor  coin,  &c,  not  included  in  statement  "Stock  of  Money." 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  July  1910 
will  be  found  in  our  issue  for  Aug.  20  1910,  page  441. 


1910-11. 

Bonds  and  LegrJ  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

S 
705,648,210 
698,605,810 
697,441,300 
695,657,540 
697,082.510 
697,088.760 
696,706,300 
695.663,920 
696.693,160 
694.926,070 
691,961,860 
689.813,710 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

July  31  1911 
June  30  1911 
May  30  1911 
April  30  1911 
Mch.  31  1911 
Feb.  28  1911 
Jan.  31  1911 
Dec.  31  1910 
Nov.  30  1910 
Oct.  31  1910 
Sept.  30  1910 
Aug.  31  1910 

S 
31,396,930 
33,169,435 
34,812,726 
30,675,998 
35,891,130 
35,815.326 
33,506,185 
34,335,925 
33,160,390 
33,538.463 
32,638,029 
30,188,728 

$ 

701,427,086 
695.025,073 
693,665,285 
691,468,720 
693,261,786 
693,119,715 
692,939,203 
693,370,056 
693,695,443 
691,335,845 
688,157,577 
687,132,323 

8 
31,396,930 
33,169.435 
34,812,726 
36,675,998 
35,891,130 
35.815,326 
33,506,185 
34,335,925 
33.160,390 
33,538,463 
32.638,029 
30,188, 72S 

S 
732,824,016 
728,194.508 
728,478,011 
728,144,718 
729,152,916 
728,935,041 
726,445,3*8 
727,705,981 
726,855,833 
724,874,308 
720,795,606 
717,321.051 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  July  31 


Bonds  on  Denosit 
Julg  31  1911. 

fc%  loan  of  1925  

U.  S.  Bonds  Held  July  31  to  Secure — 

Bank 
Circulation . 

•? 
22,268,800 
17,390,240 
586,894,150 
51,473,040 
27,621,980 

Public  Deposits 
in  Banks. 

$ 

4,060,000 

4,047,300 

19,419,900 

2,464,000 

1,435,000 

7,200,000 

4,737,000 

834,000 

872,000 

676,000 

146,000 

3,610,000 

49,501,200 

Total 
Held. 

S 
26,328,800 

3%  loan  of  1908-1918  .-.. 

21  437  540 

2%  consols  of  1930 

606,314,050 

2%  Panama  of  ;1936 _. 

53,937  040 

2%  Panama  of  1938 

29,056,980 

3%  Panama  of  1961. 

4%  Philippine  loans 

7,200,000 
4,737,000 

4%  Porto  Rico  loans '. ■ 

834  000 

8.65%  District' of  Columbia 
Various,  Territory  of  Hawaii--.--. 

872  000 

676,000 
146  000 

Various,  State,  city  and  railroad   . 

3  610  000 

'    Total . .1- 

705,648,210 

755,149,410 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  th<j  amount  of  legal-tender  deposits  July  1  and 
Aug.  1,  and  their  increase  or  decrease  during  the  month 
bf  July. 

'    Natlunal  Bank  Note's] — Total  Afloat — ■ 

Amount  afloat  July  1  1911 ...'. $728,194,508 

Net  amount  issued  .durftig  July . 4,629,508 

Amount  of  bank  notes  afloat  Aug.  1  1911 ....$732,824,016 

:   Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  July  1  1911 '. $33,169,435 

Net  amount  of  bank  notes  retired  In  July.. 1,772,505 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1911 $31,396,930 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circulation 
on  the  dates  given.  The  statement  for  Aug.  1  1910  will  be 
found  in  our  issue  of  Aug.  20  1910,  page  441. 


Slock  of  Money  Aui.  1  1911. 
In  United  Held  in 

Slates.        Treasury,  d 
g  $ 

Gold  coin  and  bullion *1, 764, 107, 103  182,418,614 

Gold  certificates _a 80,361,620 

Standard  silver  dollars 565,059.508     25.287,659 

Silver  rertificates. a.. 6,845,366 

Subsidiary   silver 6159,709,862     21,153,059 

Treasurv  notes  of  1890 3,218,000  9.315 

United  gtates  notes 346,681,016       5,032,726 

National  bank  notes.-...-     732,824,016     42,774,016 


— Money  in  Circulalion- 


Aug.  1 

1911. 

5 

590,230,S20 

911,096,049 

72,225,849 

460,700,634 

138,556,803 

3,208,685 

341,648,290 

690,050,000 


A  ,(7.1 
1910. 
S 
591,665,438 
831,663,029 
72,156,154 
476,663,376 
144,728,035 
3,620,954 
337,891,977 
675,363,438 


'   Total 3,571.599,505  363,882,375  3,207,717,130  3,133,752,401 

Population  of  the  United  States  Aug.  1  1911  estimated  at  94,122.000;  circulation 
per  capita,  S34  08  (see  note). 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  Is  held  In  the  Treasury,  and  is  not  Included  in  the 
account  of  money  held  as  assets  of  the  Government. 

6  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
•$9,700,000. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  docs 
not  Include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $38,139,298  07. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The 
figures  for  this  statement  are  estimated  upon  the  basis  of  the  Census  of  1910  repre- 
senting the  population  of  continental  United  States. 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom   House. 


Month. 


January.. 
February. 

March 

April 

May 

June 

July 


Merchandise  Movement  to  New  York. 


Imports . 


Exports . 


Customs  Receipts 
at  New  York. 


1911. 


74.513.315 
66,677.912 
84.252,892 
71,065,446 
57,570,521 
69,527,171 
69,247,136 


1910. 


1911. 


1910. 


1911. 


1910. 


78,056.123 
77,826,788 
102.955.233 
78,224,201 
68,497,815 
72.216,599 
69.966,872 


61.365.707] 
61.749. 8861 
71,039.369 
73,279,673 
66,065,070' 
65,127,728 
58,702,1241 


S 
52.644.329 
49.927.253 
56,874.809 
52,027,284) 
58,511,642] 
61.704.701 
56,019,567 


16,898,957 
16,334.953 
19.  •587.785 
14,903.015 

16,013,192 
14.917. 580 
16,481,668 


Total  ..492,854,393  548,343,631457,329,557387,699,585  114,977,150  123,619,557 

I  I  I 


17.545,140 
18.778.746 
21.988.922 
16,276,428 

14,999.384 
17,119,870 
16,911,067 


The  imports  and  exports  of  gold  and  silver  for  the  seven 
months  have  been  as  follows: 


Gold.    Movement 

at  New    York. 

Silver— New  York. 

Month. 

Imports. 

Exports. 

Imports.      Exports. 

1911.              1910. 

1911. 

1910. 

1911.             1911. 

January   

February   

March 

April 

May 

June  

July 

$                      $ 
1,325.148        421,946 

632,423     1.912,799 
1,158,724     2.425.426 

470,074         470.490 
3,850.931        493,413 
2,319,280        532.143 

519,068    4,906,446 

S 

871,445 
351,125 
436,292 
591,794 
395,600 
49,777 
269,508 

I 
3.113,576 

2,786.542 

1,644.417 

36.168.360 

438.769 

127,503 

177,490 

$                     S 
875.816    4.858,676 
604,167    3.585.088 
970,394     4.764.044 
873,523    3,742,414 
882.315    4.312.224 
572.630    4.679.370 
556.492    4,449,553 

Total  ..   ... 

10,275,648  11,162,663 

1 

2,965.541 

44,456.657 

5,335,337  30,391,369 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
July.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  seven  months  of  the  calendar  years  1911  and  1910. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(0005  omitted.) 


Receipts — 
Customs 

Internal    /Ordinary 

Revenue  \Corp.  tax 

Miscellaneous 


Total   receipts 

Disbursements — 
Civil  &  miscellaneous- . 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Int.  on  public  debt 

Panama  Canal 


1911. 


May.  \June.  i  July.  17   Mas. 


1910. 


May.  I  June.sJidy.   7    Mos. 


24,073  24,358  23,405  175,115  23,011  27.660  25,051  189.981 
21,856!27,170  22,754  161,668  22,192  42,076  29,582  177.740 
895  24,525    1,3911  28,102  \6.405    6,5351  4,185    33,283 
14.40S    9,674|  4,535    46,112  / 


61,232  85,727  52,085  410,997  51,608  76,271  58,818  401,004 


15,321  13,454 

11,864'13,222 

9,475  10,271 

5,8361    1,632 

14,368  11,897 

1,035 


1,977 
2,830 


Total  disbursements.  62,706  53,738  72,627 
Less  repayment  of  un- 
expended balances-.    3,968    3,657|   1,439 


Total 58,738 


101 
3,161 


21,632 
19,343 
10,700 
1,4541 
13,169! 

3~259 ' 
3,010 


107,904  13 

96,569, 10 


69,314 
14,135 
91,182 
1,119 
13,893 
20,157 

414,273 

1.438 


585  16,969 
599  12,926 
679  10,839 
017  2,362 
309  12,227 


955 
968 


135 
2,704 


21,528 

20,118 

10,302 

1,533 

13,877 

3~247 

4,441 


107.322 
86.915 
70,179 
11,582 
91,519 
1,598 
13,883 
22,041 


57,112  58,162  75,046  405,039 


4,964|  1,865  2,193 


2,193 


50.081, 71, 1S8  412,835  52,148,56,297  72,8531402,846 


Note. — 1911  receipts  do  not  include  $50,873,744  proceeds  of  Panama  Canal  bond 


Breadstuff s  Figures  brought  from  Page  480. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — |     Flour. 


Wheat. 


Chicago 

Milwaukee. . 

Duluth 

Minneapolis- 
Toledo  

Detroit 

Cleveland  .. 
St.  Louis. .. 

Peoria 

Kansas  City. 


bbls.\96lbs.  bush.  60  lbs. 
130,421       2,473,400 


62,600 
25,975 


6,531 

"61,870 
42,000 


215,230 

250.678 

1,158.590 

17,'  000 
48,886 


520,392 

91,670 

902.400 


Total  wk. '11'  329,397  6,138,246 
Samewk.'lO  364,670  9,438,312 
Same  wk. '09        402.257,      6,200,860 


Since  Aug. 

1911 

1910 

1909 


658,142  13,595,496 
684.662  19,971,351 
779,865     12,960,709 


Corn. 


Oats. 


bush.  56  lbs. 

556.S00 

70,060 


78,930 

45,100 

30,000 

No  report  r 

564,000 

248,400 

381,600 


bush.  32  lbs. 
3,500,600 
I  7!. TOD 
23,009 
165,720 
451  500 
107,764 

eceived 

547,400 
273,490 
110,500 


1,974.890  5,351,683 
2,306,085  9.356,252 
3,104,7,85       5,766,791 


Barley. 

biishASlbs. 

121.500 

111,500 

10,996 

101,260 


4,200 
14,400 


363,856 
445,994 
285,649 


4,201,202  10.9S2.51S  667.302 
5,831,713  14,666,5921  980,109 
5.974.4S6   8,687,2781   603,491 


'•a 


Rye. 

56  lbs. 
37,500 
26,520 
13,043 
61,580 


14.300 
5.500 


158  443 

73,041 

112,509 


263,283 
140,089 
177,509 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  12  1911  follow: 
Fh 

Receipts  at — 

New  York 

Boston 

Philadelphia 54,061 

Baltimore 

New  Orleans  * 

Newport  News 

Galveston 

Mobile 

Montreal 


FUher, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye. 

bbU. 

bush. 

bush . 

busk. 

bush. 

Mtsh . 

62,550 

872.300 

118,275 

860.400 

24,348 

1,150 

39,004 

244,582 

2,000 

114, 9SS 

1,167 

1,000 

54,061 

568.S23 

14,165 

254,918 

_'_ 

41,751 

525,780 

51,728 

232,566 

1,321 

4,953 

30,508 

133,200 

66,300 

94,000 

7,606 

2,958 

14,000 

2,050 

26,855 

23.275 

935,241 

S0.285 

394,395 

4,715 

Total  week  1911         360,805     3,293,926        362,566     1,951,267       31,551         7,103 
Since  Jan.  1  1911   11,137,005  46,315,554  49,500,205  33.646,059  2731,236     371,784 

Week  1910 290,446     1,418,348        470,289      1.124.715         7,100         5,686 

Since  Jan.  1  1910.10,425,512  40.786,436  26,232,751  28,301,144  2044,284     448,764 
*  Receipts  do  not  include  grain  passing   through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  12  are  shown  in  the  annexed  statement: 


AUG.  19  1911.] 
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W/:  Corn.  Flour, 

Exports  front —          bush,  bush.  bbls. 

New  York 271.0SO  83,693  83.797 

in Si). .<;;;_< 9.678 

Philadelphia 398.000  1.000  12,000 

Baltimore 6l:i.L'Sl  34,800  11,901 

New  Orleans 5.600  39,000  21.628 

Newport  News...     2.968  7,606 

Galveston 1,500       5,065 

Mobile 36.855  -'.050 


Oats. 

bush. 
2,310 
1.200 


1.000 


Rye. 

bush. 


bush. 


Peas, 

bush. 

278 


50 


Montreal . 


HOT, 000      267,000     27.000       157.000 


..     24,000 


Total  week 1.686.294      394.306  130.723      161.510 

Week  1910 690,970        69,974   125,123        27,787 


24.000 
32.000 


2.424 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1911  is  as  below: 


Flour Wheat 


Since 

Week  July  l 

Exports  for  wet  and  Aug. 12.  1911. 

Jul'i  1  to—        bbls.  bbls. 

United  Kingdom. ..  80.114  t 

Continent 24,491  219,153 

Sou    A  Cent.  Amor.     7.293  93,128 

tndles. 17.213  111,463 

Brit.  Nor.  Am.  Cols.     1,612  3.522 

Other  Countries 30,530 


Week 

A  u.i.  12. 

bush. 

621,811 

1,062.983 


1.500 


Since 

Jul-/  1 

1911. 

bush. 

4,303.893 

1,224,082 

Mi.. -.07 

4.719 


Week 

I        12 
bush. 

191.000 

126,848 
31,220 
45.238 


Corn 

July  l 
1911. 

hush. 
1.564    us 

L60.975 

25 1.9  15 
1.257 


Total 13 

Total    1910 125.123 


9:12.6S1    1.6S6.294 
632.913      690,970 


8,619,201 

3,507,666 


394.306 
69,974 


3.183.851 
1,518,490 


The  world's  shipments  of   wheat  and  corn   for  the  week 
end  ins  A.ug.  12  1911  and  since  July  1  1911  and  1910  are  shown 


in  the  following: 


Wheat. 


Corn. 


Exports. 

1911. 

1910.                       1911. 

1910. 

Week    . 

Since 

Since            Week           Since 

Aug.  12. 

July  1. 

July  1.       Aug.  12. 

July  1. 

July  1. 

B:t<:.     1 

Bushels. 

Bushels.      Bushels. 

Bushel':. 

Bushels. 

North  Amer. 

2,968.0  K) 

15. ISO, 000 

6,671,000     276,000 

2,633,000 

1,863,000 

Russia 

2,408.000 

IV  504.000 

18,552.000  2.558,000 

10.864.000 

1. :',(■„;. mm 

Danube 

1,432,000 

4.  '.20,000 

C.sos. 001)  2,771,000 

13,762,000 

6.249.000 

Anient  ina  -  - 

728,000 

8,624.000 

6.000,000.      

16.891,000 

Australia 

520.000 

5,776,000 

2.6SO.00O       





India 

6S0.000 

10,086.000 

8,472,000        

Oth.countr's 

272.000 
9,008.000 

1.010.000 
60,800,000 

472,000        

49.655.000  5.605.000 

27.259.000 

Total 

26.369,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

United 

Kingdom. 

Contine-u. 

Total. 

Kingdom. 

Continent. 

Total. 

Bus! 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

Aim.  12  1911— 

22.50  {,000 

13,272,000 

35,776,000 

4,598.000 

5,721,000 

10,319.000 

5  1911— 

13.480.000 

37,568,000 

4,276,000 

5,007,000 

9,283,000 

Aug.  13  1910.  _ 

19,760,000 

11,040,000 

30,800,000 

9,520.000 

10.285,000 

19,805.000 

Aug.  it  1909— 

ls.OS0.000 

12.0SO.O00 

30.160,000 

7,565,000 

11,900,000 

19,465,000 

Aug.  15  1"  W   - 

15.280.000 

9,120.1)00 

24,400.000 

6,460,000 

5,270,000 

13,730.000 

17  1907.. 

17.6S0.000 

8,920.000 

26.600.000 

6.8S0.000 

7,360.000 

14.240.000 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS    ISSUED   TO    NATIONAL   BANKS   AUG.   2   TO   AUG.   9. 
10.060 — The  First  National  Bank  or  Huttitr.  Huttig,  Ark.     Capital.  $25,- 

000.     P.  W.  Scott.  Pres.;   M.  W.  Hard  v.  Vice-Pres.   and  Cashier. 
10,061 — The  First  National  Bank  of  Rural  Retreat,  Va.     Capital,  $35,000. 

A.  B.  Hendricks.  Pres.;   J.  W.  Bell.  Vice-Pres.;    L.  H.  Shumate, 

Cashier. 
10,062 — The    Jenkins    National    Bank,    Jenkins.    Ky.     Capit.~l,    $50,000. 

Geo.   T.    Watson,    Pres.;    Jno.   E.   Buckingham,   Cashier;    W.  S. 

Perry,  Asst.  Cashier. 
10,063— The    Commercial    National    Bank    of   Checotah,    Okla.     Capital, 

S50.000.     J.  V.  Holt,  Pres.:    \V .  T.  Miller.  Vice-Pres.;   A.  O.  John- 
son,  Cashier:     II.   L.   Wood,   Asst.   Cashier.      (Conversion  of  The 

Commercial  Hank  of  Checotah.) 
10.06: — The  Federal  National  Bank  of  Denver.  Colo.     Capital,  $200,000. 

W.  T.  Raven-croft.  Pres.:    A.  J.  Bromfleld,  Vice-Pres.;   J.  Mlgno- 

let,    Cashier:     C.    A.    Root.    Asst.    Cashier.     (Conversion   of   The 

Federal  State  &  Savin-';  Bank  of  Denver.) 
in, 005— The    First    National    Bank    of    Luray.    Kan.     Capital,    $30,000. 

W.   P.   O'Brien,    Pres.;     C, .   W.    Elliott.   Vice-Pres.;     P.   E.   Moss. 

Cashier;     O.    I.    Stevenson.    Asst.    Cashier.      (Conversion    of   The 

Luray  State  Bank.) 

VOLTJNT  \UV    LIQUID  \TI()X. 
9.913—  Th?  Oklahoma  National   Hank  of  Tulsa.  Okla..  July  7  1911.     To 
be  taken  over  by  The  First  National  Bank  of  Tulsa,  Okla. 

IE   OF  TITLE. 
6.02S — The  Hardin  National  Bank  of  Bllzabethtown,  Kv..  to  "The  Fir;  t- 
Hardln  National  Bank  of  Elizabeth  town.'' 

CHANGE  OP  CI  '    NUMBER. 

The  First  National  Bank  of  Lyons,  Iowa,  from  2.733  to  No.  66,  the  latter 
being  the  original  charter  number  of  the  bank. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ng  Aug    12  at  Canadian  cities     n  comparison  with  the  3ame 
wtf  k  of  1910.  shows  an  increase  n  the  aggregate  of  19.4%. 


barings  at 


Canada — 



to 

Wtnnlpi  •_' 

• 



Quebec 

.x 

Hamilton 

81    John. 

-y  - 

London  

Victoria  

Edmonton 

:  l    . 

Ion    

Saskatoon 

Jaw 

Lcthbridgc 

Brant  ford 


•/.  12. 


1911. 


1910. 


I 
860,668 

96,071 
668.844 
042,428 
{41,282 

549,179 

108,261 
,281,810 
075,487 

,225.000 
759.000 

■ 


Not 
Not 
Not 
Not 


5 
307,966 

10B.70S 
273.259 

837.754 
509.954 
934.402 
728,777 
657.562 
SO  1.370 
294.164 

188.487 

J88  7  17 

536.1 15 
Include 

Include 
Include 
in'  lude 


Inc.  or 

% 
+  17.6 
+  14.9 

— 1.4. K 

+  10.8 

—10  2 

16  0 

—6.6 

+  52.1 

+  1.1 

—  15  5 

■ 
+  50.4 
—9.6 
rl  III  tot 
r|  III  tOt  :il 
'1  111  tOt  Si 
d  In  tot  al 


1909. 

S 

,017.780 
174,949 

,324.677 
,001,03  I 


1908. 


:il 


3,441,231 

1,81 

I.  12 
1,2 
1.2! 
1,04 

711 


Total  Canada 128.363.345  107. 470. 480|    +19  1     91  78,321.112 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  tho 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Groat  Southern,  preferred 

\-ei,.  Topetca  4  Santa  Pe,  com.  (quar.).. 
Baltimore  &  Ohio,  common 

Pref erred    

Huston  .*t  Maine  com.  (quae.) 

Preferred 

M  Pacific,  com.  (quar.)  (No.  61).. 

"id 

Chestnut  Hill  (quar.) 

Ohio,  MHw.  &  St.  Paul,  com.  and  pref... 
Chic.  St.  Paul  Minn.  &  Om.  com.  &  pref. 

Gin.  N.  O.  &  Tex.  Pac,  pref.  (quar.) 

Cleveland  &  Pittsburgh,  reg.,  guar,   (qu.) 

Special,  guar,  (quar.)  — 

Cripple  Creek  Central,  pref.  (qu.)(No.2») 
Delaware  <fc  Bound  Brook,  guar.  (quar.). 

ire  A.  Hudson  Co.  (quar.) 

Evanevllle  &.  Terre  Haute,  com  &  pref 

Grand  Trunk.  1st  and  2nd  Pref 

Illinois  Central  <No.  113) 

N.  Y.  Chic.  &  St.  Louis.  1st  &  2d  prel... 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Oswego  &  Syracuse,  guaranteed 

Pennsylvania    (quar.) 

Phlla.  C.ermantown  &  Norristown  (quar.) 

Reading  Co.,  first  preferred 

Southern  Pacific  (quar.)  (No.  20) 

Union  Pacific  .common  (quar.) 

Preferred  .. 

Utica  &  Black  River 

Vandaha  (quar.) 

Wisconsin  Central,  preferred 

Street   and    Electric   Railways. 

Brooklyn  Rapid  Transit  (quar.) 

Chippewa  Vol.  Ry.,L.&Pow.,pref.  (quar.) 
Columbus  (O.)  Ry.,  com.  (quar.)(No.33) 

Detroit  United  Ry.  (quar.) 

Elmira  Water,  LI.  &  RR.,  pref 

Federal  Light  &  Trac,  pref.  (quar.) 

Georgia  Ry.  &  Elec. ,  com.  (quar.) . .  » 

Northern  Ohio  Tract.  &  Light  (quar.) 

Northern  Texas  Elec.Co.,  com.(qu.)(No.8) 

Preferred  (No.  12) 

Philadelphia  Co.,  preferred 

Portland  Ry.,  Lt.  &  Pow.  (quar.)(No.3) 

Rochester  Ry.  &  LI.,  pref.  (quar.) 

St..Ios.Rv..L.H.  &  P.,eom.(qu.)(No.l2) 

Seattle  Electric  Co.,   preferred 

Terre  Haute  Tract.  A  Light,  pref 

Banks. 

Chemical  National  (bi-monthly) 

Trust  Companies. 

Citizens,  Brooklyn 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper 

A  merican  Chicle,  com.  (monthly) 

A  merican  Coal 

American  Express  (quar.) 

A  merican  Gas  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  Secur.,  pref.  A  (qu.)  (No.  26) 

Preferred  B  (quar.)  (No.  25) 

Amer.  Sugar  Refining  .com.  &  pref.  (qu.) 

Am.  Teleg    &  Cable,  guar,  (quar.) 

American  Writing  Paper,  preferred 

Associated  Merchants,  common  (quar.).. 

Common  (extra) 

Barney  &  Smith  Car,  pref.  (quar.) 

Borden's  Cond.  Milk.,  pref.  (quar.) 

Butte  Coalition  Mining  (quar.) 

Butterick  Company  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Columbus  (O.)  Gas  &  Fuel  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

Fay  (J.  A.)  cfe  Eagan,  pref.  (quar.) 

Federal  Min.  &  Smelt.,  pref.  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  17)-- 
General  Chemical,  common  (quar.) 

Preferred  (quar  )  _ 

General  Electric  (quar.) 

Great  Northern  Paper  G[uar.) 

Harbison-Walker  Refrac.,  com.  (quar.) 

Homostake  Mining  (monthly)  (No.  111). 
Internal.  Harvester,  pref.  (qu.)  (No.  18) 
International  Nickel,  common  'quar.)... 
International  Smelting  &  Refg  (quar.).. 
BdngS County  Klee.  L.  &  P.  (qu.)  (No. 46) 

Laclede  Gas  Ll<rht.  com.  (nunr.) 

Lenigh  co.u  a-  Navig.  (quar.)  (No.  131)— 

Ma    I  rtttti r  Bros.,  preferred  (No.  17) 

Michigan  State  Telep,  corn,  (quar.) 

Pr<  b  in  d  (quar.).. 

>l  Hiscuit,  com.  (quar.)  (No.  52).. 

rred  (quar.)  (No.  54). 

Nat.  Knam.  &  Stpg..  pref.,  (qu.)  (No  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred   (quar.). 

'  I .  L.  &  Pow.,  pref.  (qu.) 
NIIl  h-Bement-Pond,   common   (quar.)... 

North  American  (quar.).. 

People's  Cas  Light  <fc  Coke  (quar.) 

Phlladi  I  

trgh  Brewing,  com.  (quar.).. 
■  ■/ 1.  uar  ) 

I"  tUburgh  Steel,  pref.  (quar.) 

'   Meel  Car.  pref.  (quar.)  (No.  50). 

mmon  (quar  > 

Quaker  Oats,  common  (quar.) -- 

Preferred  (quar.) 

Prefi  rn  'i  (quar  i 

ttard  'Hi  {quar.  >   

,  pri  (   (guai  i 

iaker  Corporation,  pr<  r    ( 

i  nd(  rwood  Typewriter,  cot  u 

'  rred    (quar  I 

United  Cigar  Mfrs  ,  pref,  (quar  I   - 

i  try  Good  -  Cot  .  pre)    | r  > 

Envelope,  preferred       

0   B.  ste,.|  c.,rp.,  com   (quar  >  I  ! 

Preferred  (quar.)  (No.  41) 


Per 
Gent. 


When 
Payable. 


3         Aug. 
IK    Sept. 
Sept. 

Sept. 
Oct. 


3 


Sent. 


2K    Sept. 
2        Sept. 


Hooks  Closed. 
Days  Inclusive. 


IK 

3K 

3K 

IK 

IK 

1 

1 

2 

2'A 

5 

2K 

2K 

2 

IK 

2 

4K 

1« 

3 

2 

IX 

2K 
2 

3K 
1 


Sept. 
Sept.. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept.. 
Sept. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  2 
30|Sept.   2 

Aug.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  12 
Holders 
Aug.  20 


Sept. 

Scot. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Aug. 

Oct. 


\\4    Oct. 

IK     Sept. 

IK  'Sept. 


IK 
2K 
IK 
2 

K 
IK 
3 

2<4 
$1 

1M 
K 
2K 
3 

2K 

2K 
33 

k 

I 

3 

S3 
IK 
2 

IK 
IK 
IK 
IK 
IK 
1 
IK 
K 
2 

IK 

25c. 

K 

K 

K 

m 

IK 
IK 
IK 
5 

IK 
IK 
IK 
IK 
IK 
2 

IK 

K 

50c. 

IK 

2J4 


IK 


IK 
IK 
IK 
IK 
lKc 
K 
IK 
1 

IK 
IK 
IK 
IK 

IK 
IK 
2K 
2K 
lh 
IK 
SI 

i  '« 
IK 
1 

'  ', 
1« 
i    , 

IK 
IK 


Sept. 
Si  pt. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 

Sept. 

Sept. 

Sept. 
Aug. 
Aug. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept.. 

Sept. 

Sept. 
Aug. 

Sipt. 
Sept. 
Nov. 
Oct. 
Aug. 
Oct. 
Sept. 

Sept.. 

Sept 
Oct. 

\'i  - 

\    • 

Aug. 

Sept 
Aug. 

Not 

.-•.  pi 

• 
Bi  hi. 

Aug. 


of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  ree. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  rec. 

to 


July22<z 
JulySSa 

Aug.  la 
Aug.  la 
Sept.  la 
Aug. 15a 
Oct.  4 
Oct.  4 
Sept.  i 
Aug.lla 
Aug.  4a 
Aug. 26a 
Aug.  10a 
Aug.  10a 
Aug.  17a 
Aug.  17 
Aug.28a 
(Sept.    4 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Aug.  20      to 
Holders  of  rec. 
Holders  of  war' 
Sept.  12     to 
Sept.  12      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


I  Holders 

I I  Holders 
*  Holders 

Holders 
Aug.  18 
Aug.  16 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  16 
Aug.  22 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Aug.  1 
Aug.  la 
Sept.  15a 
Aug.31a 

Aug.    15 

Aug. 10a 
Aug.  6a 
Sept.  4 
Aug. 23a 
nt  No.20 
Oct.  10 
Oct.  10 
Sept. 15a 
Aug.  15a 
Sept.  14, 

Sept. '9a 
Aug. 3  la 
Aug.  15a 
Aug. 16a 
Aug.  31 
Sept.  1 
Aug.  21 
Aug. 31a 
Aug. 14a 
Aug.  14a 
Aug.  10a 
Aug.  12a 
Aug. 25a 
Aug.  15a 
Aug.  31 
Aug.  31 


Aug.  26      to       Aug.  31 
1  Holders  of  rec.  Aug.  21 


Aug.  15  to 
Holders  of  rec 
Holders  of  rec. 
Aug.  22  to 
Holders  of  rec 
Holders  of  rec. 
Sept.  22      to 


Aug.  31 
July29a 
Aug.  14a 
Sept.  1 
Aug.31a 
Aug.  21 
Sept.  3j) 


Aug.  23  to 
Aug.  23  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 

l'Aug.  18      to 
15|S.pt.    6      to 

1  Aug.  17      to 


Holders  of  rrc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

15'Holders  of  rec. 

lj Holders  of  rec. 

21  Aug.  10      to 

15  Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holch  rs  of  rec 

Holders  of  rec 

Aug.  22      to 
rs  of  rec. 

Aug.  20      to 

Holders  of  rec. 

Aug.  13  to 
Aug.  19  to 
Soldi  rs  of  rec. 
Sept.  2  to 
Holders  of  ree. 
lAllg.  22  to 
I  A\K.   18       to 

lOet.    i.r>     to 
l  |  Hold)  is  of  rec. 
3  i  Soldi  is  or  reo. 

I  Sept.  1 1  to 
30  Sept.  9  to 
15  Vug.  19      to 

I I  Holders  of  reo. 


Sept.  10      to 

I  In'. I'  rs  of  rec. 
Holders  of  reC 
:  I  of  ree 

i      to 

0       to 
of  rec. 
Aug.    8      to 
to 

of  ree. 

Holders  of  rec 

HOldl  rt  ill  n  e 
o(  rtc 
Hold'  i-i  (it  ree 
1   '       U) 
Of  n  c. 
I  of  n  e 
Of  ri  0. 
of  r<  a 
IP. Id'  rs  of  rie. 
16     to 
i     J      to 
lo 


Aug.  31 
Aug.  31 
Sept.  la 
Aug.31a 

Sept.  15a 
Aug.  26 
Aug.  26 
Sept.  1 
Sept.  15 
Sept.  1 
Aug.  15a 
Aug.  20 
Aug.  20 

Aug.  15a 
Aug. 16a 

Sept.  15a 
Aug. 31a 
July  31 
Aug.  21 
Aug.  26 
Aug.l5« 
Aug.22a 

Sept.  22a 

Sept.  2a 
Sept.  1 
Aug.  19 

Aug.  10 
Sept.  1 
Sept.  1 
Aug. 21a 

Sept.  15 
July  31 
Aug.  31 
Sept.  I 
Nov.  1 
Sept. 28a 
Aug.  17a 
Si  pi  80 
Sept,  13 
Aug.  22 
Aug. 25a 
Si  i  t  L'O 
Sept. 16a 
Aug.  .'ia 
Aug,  15a 

Aug.  30 
Aug.  30 
Aug.  It  i 

Aug.  :  • 

Aug.      I 

Aug      !•'. 

Nov.  la 

.  '  pt.  I 
Aug.  IS 
Si  pt  20a 

Si  pi   20a 

i 
Aug  24a 
Sept.  3 
.-■.Id  11 
Aug.  !■> 


a  Transfer  books  not  closed.     S  Leas  income  ta«.     tfCorreeUoB.      I  ineinred  7% 
payable  to  quarterly  installments     /Deelarnl  .'  m  quarterly  Inrtullun-iitn. 
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Auction  Sales.— Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges',  were  recently  sold  at 
auction  in  New  York,  Boston  arid  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Bowls.  Percent. 

J4.000  City  of  New  York  3  J^s,  1916, 

A.  &  O 97 Va  &  int. 

$1,009  Cityof  New  York31^s,  1917, 

M.&N 96'A  &  int. 

311.000   City    of    New    York   3J$S, 

1918,  M.  &  N 96H  &  int. 

$1,000  Citv  of  New  York.3i4s,  1927, 

M.  &N 92  ^  &int. 

By  Messrs.  It.  L.  Day  &  Co.,  Boston: 


Shares,  Per  cent. 

55  Texas   Land   Syndicate   No.    3 

$5  each $18  per  sh. 

74  National  City  Bank 440 

700  Great  Lakes  Coal  Co $1  per  sh. 

23  Jefferson  Bank. 182-182H 


Shares.  %  per  sh. 

3  Atlantic  Cotton  Mills 80 

5  Androscoggin  .Mills 185 

1  Dwight  Mfg.  Co.,  par  3500 1175 

5  Davis  Mills.  Fall  River 110 

10  Great  Falls  Mfg.  Co 190J4 


Shares.  S  per  sh. 

15  Ware  River  RR.  Co 174 

2ii  Massachusetts  Lighting  Cos 124H 

62  Rights  American  Glue  Co lOo. 

4  State  Street  Exchange 85  &  int. 

12  New  Eng.  Inv.  &  Sec.  Co.,  pf .95-9534 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  %  per  sh. 

10  Men-Hints  Nat,  Bank ...280H 

10  Androscoggin  Mills .190 

15  Amoskeag  Mfg.  Co .32314-325 

11  Manchester  &  Lawr.  RR.  Co.. 223 M 


Shares.  $persh. 

5  Lowell  &  Andover  RR.  Co 212 

1  Boston  Library  Society 5 

230  Rights  American  Glue  Co lie. 

25  Amer.  Glue  Co.,  pref.,  ex-rights  148 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.                                              $  per  sh. 
25  Pneum.  Cushion  Sole  Shoe  Co.     5 
10  2d  &  3d  Sts.  Pass.  Ry.  Co 254 

14  Continental  Pass.  Ry.  Co 12534 

25  Bank  of  No.  America 312-314 

65  Finance  Co.  of  Pa.,  1st  pref...  115 
20  Northern  Trust  Co 400 

15  German   Theatre   Realty   Co., 

par    S10 . 4 

15  Fourth  St.  Nat.  Bank 301.34 

13  Corn  Exchange  Nat.  Bank 288% 

4  Girard  National  Bank 35134 

25  Union  National  Bank 205 

10  Commercial  Trust  Co 401 

5  Girard  Trust  Co 970 

10  Phila.  Tr.,  S.  D.  &  Ins.  Co.. .641 
15  ExcelsiorTr.  &Sav.  Co.,narS50  56 

12  Pennsylv.  Co.  for  Ins.,  &c 581 

49  Real  Estate  Tr.  Co.,  pref 9934 

5  Hamilton  Trust  Co.,  par  $50..  60 


Shares.  $persh. 

1  Fire  Assoc,  of  Phila.,  par  350.. 342 

10  Mechanics'  Ins.  Co.,  par  325.-  47J4 

30  People's  Nat.Fire In. Co., par  325  35 

20  Phila.  Life  Ins.  Co.,  parSlO...   11J4 

3  Germantown  Pass.  Ry.  Co...  120 

112  East  Mahanov  RR.  Co.,  par$50  54 34 

76  Amer.  Pipe  &  Construe.  Co 94 

10  Eastern  Light  &  Fuel  Co.,  com.  112 
14  John  B.  Stetson  Co.,  com.566-571 
25  D.  B.  Martin  Co.,  pref 68 

500  Colo.  Gold  M.&  Sm.  Co.,  par  31    25c. 

Bonds.  Per  cent. 

3245,000    Norwalk    Steel    Co.    1st 

4!4s,   1925 S57.000 

$100,000    Norwalk    Steel    Co.    1st 

4J4s,  1925 324,250 

$1,700  Springf.  Water  Co.  5s,  1920.100 
$1,000  No. Springf. Wat.Co.  5s,  '28.100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


hares. 

0  Bonita  Mfg.   Co 

2  2d  &  3d  Sts.  Pass 


$  per  sh .  I  Bonds .  Per  rent. 

35      13500  No. Springf.Wat.Co.  1st  5s,'28  100 

255  'A  I  $1,000  Springf.  Water  Cons.  5s. '26  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Aug.  12.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drov 
Greenwich  ._ 
Am.  Exchange 

Commerce 

Mercantile 

Pacific    

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Full 
Metropolitan  _ 
Corn  Exchange 
Imo.  &Trad_. 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch_. 

Bowery    

N.  Y.  County. 
Gcrman-Amer. 

Chase 

Fifth   Avenue. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.Y.Prod.Ex. 

State  

14th  Street... 

Coal  &  Iron 

Union  Exch.. 
Nassau.Bklyn. 


Totals.  Aver. 
Actual  Figur 


Capital. 

Surplus 

Loans. 

Specie. 

Leaals. 

Net  Depos- 

Re- 

A re  rage. 

Average. 

Average. 

its.  Aver. 

serve. 

S 

$ 

$ 

S 

i 

3 

% 

2,000,0 

3,680,6 

20,889,0 

4,153,0 

1,046,0 

19,108.0 

26.1 

2,050,0 

4,413,4 

35,650,0 

8,882,0 

1,691,0 

41,100,0 

25.7 

2,000,0 

1,951,8 

21,576,0 

1,386,0 

1,499,0 

22,574,0 

26.0 

6,000,0 

8,230,1 

55,345,0 

12,004,0 

i,  1  15,0 

53,682,0 

25.2 

1,500.0 

6,134,4 

28.742,0 

5.313,0 

2,128,0 

29,716,0 

25.0 

25.000,0 

24,969.9 

188,914,0 

53,710.0 

5,800,0 

199,1  !4,0 

29.8 

:  ,000.0 

6,641,0 

31,379.0 

5,750,0 

1,082,0 

29,350,0 

25.3 

600,0 

57  i,5 

7,037,0 

1,386,0 

228,0 

7.083,0 

22.7 

1,000,0 

2,505,5 

9,231,0 

1,497,0 

458,0 

7,608,0 

25.6 

300,0 

156,4 

2,260,0 

495,0 

66,0 

2,302,0 

24.3 

500,0 

874,5 

8,227,0 

2,131,0 

205,0 

9,3  18,0 

2.1.0 

5  000  0 

4,416,4 

42,215,0 

7,176,0 

3,538,0 

41,046.0 

25.7 

25,000,0 

15,161,7 

14  J, 853.0 

23,916,0 

8,025.0 

122,396,0 

28.0 

3,000,0 

2.727,2 

14.822,0 

1,964.0 

994,0 

11.095,0 

25.2 

500  0 

936  8 

4,102,0 

399,0 

451,0 

3,  167,0 

24.5 

2,250,0 

1,105,4 

15.659,0 

2,893,0 

938,0 

15,342,0 

25.0 

200,0 

470,9 

1,759,0 

436,0 

154,0 

2,357,0 

25.0 

3,000,0 

12,620,6 

69,023,0 

10.123.0 

4,722,0 

77,049,0 

26.7 

2,550,0 

1,847,8 

22,820,0 

5.121,0 

622,0 

22,225,0 

25.8 

500,0 

564,1 

9,298,0 

1,300,0 

1,220,0 

10.693,0 

24.1 

1,000,0 

1,788,8 

9,120,0 

1,228,0 

9,032,0 

25.5 

2,000.0 

1,572,3 

11.201,0 

2,615,0 

242,0 

11,284,0 

25.3 

3,000,0 

5.557,8 

48,802,0 

9,159,0 

;,,  ;  18  o 

58,234,0 

25.1 

1.500,0 

7.735,0 

20,564,0 

4,911,0 

1,541,0 

24,503,0 

26.2 

.3.000.0 

12,941,4 

86,226,0 

21,132,0 

1.584,0 

90,117,0 

25.2 

250,0 

101,4 

1,432,0 

279,0 

125,0 

1,012.0 

25.1 

5,000,0 

5.675,3 

36,278,0 

8,215,0 

2,810,0 

40,427,0 

°7  2 

1,000.0 

2.244,9 

13,589,0 

3,258,0 

132,0 

13.230,0 

25.0 

10.000.0 

20,906,7 

118,046,0 

24,681,0 

3,493,0 

112.293,0 

25.0 

2,000  0 

1,807.0 

24,320,0 

4,540,0 

2,314,0 

26,404,0 

25.9 

250,0 

794,9 

3.405.0 

829,0 

60,0 

3,565,0 

24.9 

500,0 

1,758,3 

8,395,0 

1,425,0 

712,0 

8,529.0 

25.0 

750.0 

717,7 

1,214,0 

859,0 

211,0 

4.070.0 

26.0 

5,000,0 

8,440.1 

0.137,0 

19,925,0 

6,747,0 

98,458.0 

27.0 

100,0 

2,227,3 

13.053,0 

2,719,0 

1,032,0 

14.854,0 

25.2 

200.0 

888,4 

3,715,0 

320,0 

630,0 

3,702.0 

25.2 

200,0 

1,041,2 

5.518,0 

1,182,0 

503.0 

6,501.0 

25.9 

1,000,0 

1,632,5 

15.736,0 

3,010,0 

1.227,0 

16,812,0 

25.2 

1.000,0 

1.242,4 

8,798,0 

1,638,0 

647,0 

8,922,0 

2?   ' 

250,0 

532,8 

3,550,0 

760,0 

341,0 

3.939.0 

27.  a 

1,000.0 

2,145,7 

12,540,0 

1,188,0 

2,003,0 

12.681.0 

25.1 

200.0 

1,0,14.0 

4.452,0 

1,036,0 

123  ii 

5.058,0 

24.8 

1,000,0 

2.010,3 

22,059,0 

4,712,0 

2.332,0 

26.177.0 

26.9 

1.000,0 

2,717,7 

17,734,0 

4,149,0 

1,107,0 

18,828,0 

Og  9 

1.000,0 

797,4 

8,637,0 

2,365,0 

420,0 

10.420.0 

26.7 

1,000,0 

967,5 

15,851,0 

4,606,0 

333,0 

20.055,0 

24.9 

1,000.0 

326,7 

6,271,0 

1.279,0 

531.0 

7,300,0 

24.7 

1,000,0 

435,0 

6,163,0 

1,267,0 

512,0 

6,567,0 

27.0 

1,000.0 

951.6 

9,577,0 

812,0 

1,622,0 

9,774,0 

25.2 

1.000,0 
135,150,0 
cs  Aug.  12 

1,000,0 
190,141,3 

--- 

7,854,0 

1,595,0 

280,0 

7,515,0 

25.0 

1373.064,0 

294,921.0 

77,278,0 

1409,758,0 
140,1,404,0 

26.4 

1362,824,0 

299,098,0 

77,380,0 

26.8 

Cirrn'i'ton. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  annunted  to  $17,651,000  and  according  to  actual  figures  was  347,795,000. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos.      \ Surplus. 
00s    omitted. 


Manhattan 

Brooklyn 

Bankers   .. 
U.  S.  Mtg.&  Tr 

Astor 

"iii"  Guar.&Tr 

Guaranty 

Fidelity 

LawversT.I.&T 

Columbia. 

Standard 

Peoples 

New  York 

Franklin 

Lincoln 

Metropolitan.. 

Totals,  Avge.. 


Actual  figures 


S 

2,331,4 

2.397,2 

12. 800,0 

4,446,4 

1,013.1 

1 1,429.9 

22,977,0 

1,272,1 

l.S!  !.l 

1,120.3 

1,727,4 

11,183.3 

977,4 

582,0 

6,107,4 


Loans.    ;  Specie. 
Average.   Averagt 


S 

10,000, 
17,084, 

130,010 

10,138 
17,085 

30,2','! 
149,221 

6,867, 
20.211 
10.770 
10,111 
17,20') 
48,870 
10,731 

9,515 
25,076 


0  2 

0  1 

o  M 

0  3 

0  1 

0  i 

O  13 

o| 

(.  ] 

0     l 

0    2 
0     1 


91.029,0  590,238,0  57,025.0 


S 

267,0 
665,0 

.003,0 
308.0 
830.0 

.050.0 

,476.0 

021.0 
.209,0 
.982.0 
,050,0 
,275.0 
,082,0 
,864,0 


Aug.  I2]588.252.0  56.142,0 


On  Dcp.        Set 
Legale.   wilh.c.H  Deposits. 
Average.   Hun)--;.     Average. 


s      ! 

25.0 
415.0 
523,0 

25.0 

1,451,0 

1,302,0 
226.01 

021.0 

90.01 

20.0 

384,0 

184,0 

202,0 

223,0 

13,0 


S 

4,025,0 

12,972,0 

5.000,0 

1,724,0 

3,462,0 

18,467,0 

731,0 

1,782,0 

1,500,0 

J.  230. 0 

1,888,0 

3,508,0 
1,147.0 
1,067,0 

2,578,0 


S 

14,987, 
12.211. 
100.073, 
27,878 
12,648 
22,158 
03,220. 

5,071, 
15,099 
11,458, 
10,055 
15.727 
3  1.4.-1 

9,836 

8.008 
17,888, 


Reserve. 


0  15 

0  15 
0|l4 

0   1! 

0  16 

1  15 
0  15 
0  14 
0  13 

0  15 
0  15 
0  15 
0  15 

0  10 


% 

2  +  11.2 
0+24.6 
1  +  11.4 

.1  +  15.0 

0  +  10.4 
8  +  13.3 
0  +  10.5 
6  +  11.0 
0  +  10.5 
0-11.5 

8  +  12.2 

0  +  10.6 

3  +  10.1 

9  +  101 

1  +  11  0 
0  +  12.5 


64.055,0414.380.0  15.4  +  13.3 


6.858.0  '.-,.  vi  1.0  411. 827.0!  15.3  + 13.7 


Th«ear>ital  of  the  trust  companies  is  as  follows-  Manhattan.  SI, 000, 000:  Brooklyn, 
81,000,000;  Bankers,  85,000,000;  U.  S.  Mortgage  &  Trust.  {2,000,000;  Astor, 
81,250.000:  Title  Guarantee  &  Trust,  84.375,000:  Guaranty,  $5,000,000;  Fidelity. 
SI. 000. 000;  Lawyers'  Title  Insurance  &  Trust,  vl. 000, 000;  Gtolurnblft,  81.000.000; 
Standard.  SI, 000, 000:  People's,  81.000.000;  New  York.  S3, 000, 000;  Franklin. 
SI, 500.000;   Lincoln,    SI. 000, 000;   Metropolitan,   $2. 000, 000:   total,    835. 125.000. 

SUMMARY  COVERING   BOTH   BANKS   AND   TRUST  COMPANIES. 


Week 
ending 
Aug.   12 

Averages. 

Banks  

Trust  cos. 

Total... 
Actual. 

Banks 

Trust  cos. 


Total. 


Capital. 


Surplus . 


Loans. 


Specie. 


s  s  s 

135,150,0190,141,3  1,373,004,0  294,021,0 
35,125,0,  91,029,9     590,238,0   57,025.0 


170,275,0  281.171.2  1,963,302,0,351,946,0 


1,362,824,0299,098,0 


588,252,0 


1,951.076,0 


50,142,0 


355,240.0 


Legal 

T,  ii'lrrs 


s 

77,278,0 
6,966,0 


84,244,0 

77.380,0 
6.858.0 


84,238,0 


On  Dep.  I 
wWiC.H.        Net 

Banks,   j   Deposits. 

S  S 
1, 409,758,0 

04,055.0     414,380,0 


64,055,01,824,138,0 

11,403,404,0 

65,894,0,     411,827.0 

65,894,01,815.231,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  12 


Capital  as  of  June  7 

Surplus  as  of  June  7 

Loans  and  investments. . 
Change  from  last  week. 


So'Tie 

Change  from  last  week. 

Legal-tenders  &  hk.  notes 
Change  from  last  week 


Deposits  

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.  _ 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  V.  Y. 


23,275,000 

38,912,100 

295,721,200 
—1,918,500 

51.510,500 
+  423,000 

24,081,300 

+  535,000 

349,055,900 
—2.143.500 

'17.020.200 
+  505,600 

28.2% 
27.9% 


Trust  Cos. 

in 

Greater  TV.  Y 


02,206,000 

178,697,600 

1,141,282.200 
—15.2 

116.2  15  2  10 
—1,441,5  10 

11.480,500 

—223,400 

1,250,136,500 
—15,440.400 

138.808.900 
—2,023,000 

16.4% 
16.3  ; 


Stale  Banks  ,    Trust  Cos. 

outside  of  outside  of 

Greater  X.  Y.  Greater  .V.  Y. 


9.453.000, 
11,631,137 


9,525.000 
11,999.889 


99.443.600      153,173,700 

+754,000      +1,904,400 


106.160,300      162,541,800 
-665,100  +948,300 


22,274.200 
+  159,500 

21.9% 

21.9% 


24.212.000 
—431.200 

15  ; 

16.0% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  igents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirtv  days,  and  also  exclusive  of  tini"  deposits  not  payable  within  thirty  days, 
represented  bv  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  Citv  of  New  York,  and  exclusive  of  an  amount,  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  anv  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirtv  days,  represented  by  certificates  (according 
to  the  amendment  of  1010)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment, of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  Slate  or  Citv  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  anv  public  department. 

N|  —Trust  Cos.—       —Slate  Banks— 

Reserve  Required  for  Trust  Companies  Total  or        Total  Of 

and  State  Banks.  Reserve       which     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough. 15% 

Brooklyn  Borough  (without  branches  in  Manliat.)  15% 
Other  Boroughs  (without,  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan.. 15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearins;- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  baiiks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


IFltt   ittdal   Aug.  12- 


Clear. -House 

Mimbers. 
AcluulFiyuresl 


Clear. -House 
Members. 

A vcrage. 


% 
170.  .'75, 000 

S81.171.200 


Capital  as  of  June  7.. 
Surplus  as  of  June  7. . 
Loans  and  investments  1.951,076.000    1,963.802.000 


S 
170.275.000 

281,171.200 


State  Hanks  <£ 
Trust  Cos.  not 
in  C.-H.  Aver. 


Change  from  last  week 


Deposits 

Change  from  last  u  eak 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Bankajcash  In  vault.. 
Rattagto  deposits 

Trust  .Cos. cash  in  vault 

Aggr*te  money  holdings 
Change  from  last  week 

Honey  ou  deposit  with 
Other  bks.  cv.  trust  CDS. 
Change  from  last  u  tvk 


Total  reserve 

Change  from  last  week 

Surplus  cash  reserve 
Banks  (abo 
Trust  cos. (abo v 


20.271,000 

231,000 

—  15.SS0.000 

355.240.000 
-5.755,000 

S4. 238,000 
— 197.000 

370.47S.000 
26.83% 

63.000,000 

439,478,000 
4-5.258.000 


65.894.000 
—1.047.000 


Total 

Change.Irom  last  week 

es  of  tr 

in  vault 

Cash  on  dep.  with  bks. 


Total 


505.372,000 
+  4,211,000 


25,627,000 
1,22 


-27.500.000 

1,824.138,000 

— 2S.OOJ.000, 

351,940.000 
1  B40.000 

8  1.244.000 
—450,000 

372,199.000 
26.40<c 

63,991,000 

436,190,000 
+384,000 


04,055,000 
--1.9S1.000 


26,852.950 
+  8.946,600 


ust  cos. 


15.30% 

13.79' t 


500.245.000 
—  1,597,000 


19,759,500 
1, S3 4. 000 


29. 09  To 


21,593,500 
+6,048,350 


15.14  7 
13.39    , 


2S.83% 


S  i 

35,156,000 

93.03S.100 

630.574,300 
—3,051,700 

a630.870.200 

—  150.900 

65,395,100 
+  449.D00 

612,296,200 
+  182,600 

13,910,200 
14.05% 

03,781,100 

77,091,300 
+  632,500 


23,103,700 
—557,000 


Total  of  all 
Banks  . 

Cos .    .1 


100,855,000 
+  75,500 


15.10% 
1.30% 


16.46% 


205,  l.il.000 
3  71.S09.300 

2,693,876,300 

—30,557,700 

2,455,008.200 

—28,759,900 

417,341,100 
+1,289,900 

90.540,200 
—273,400 

386,109,200 

127,772,100 

513, SSI, 300 
+  1,016,500 


87.21S.700 

—2,538,000 


601.100,000 
—  1,521,500 


+  Increase  over  last  week.  —  Decrease  from  last  week. 
o  These  are  the  deposits  otter  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposit-:  amounted  to  $723,529,500,  a  decrease  of  $336,000  from  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  ail  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

S 

1 

$ 

S 

S 

June   10.. 

2.565,375.5 

2,57s. 787.0 

439.205.0 

94.311.3 

533,516,3 

561,250,2 

June    17._ 

2.570,795,8 

,954.7 

447,199.3 

94,366,0 

511.565.3 

626.390.0 

J-jne  24_. 

2.583,113,7 

2.177. 504. 5 

455.368,6 

95,680,3 

551,048,9 

651,096.8 

July      1-- 

.'.5  JC 

2.490.820.0 

454.536,2 

96,141,7 

550,679.9 

1.489.1 

July      8-. 

i  4si;..J. 

.'i,,i 

418,944,0 

96.189,0 

515.103,6 

609,3] 

July    15-- 

-.893.6 

515,5 

414.547,0 

98,247,0 

512,794,0     599.389.3 

Julv    22.. 

2.637.371.8 

2.50' 

419,087.8 

98.579.5 

517,667,31    60. 

July    29.. 

2.630.973.8 

420,745.3 

97,706,6 

518,451,9     606.792,3 

Aug.     5-- 

2.024.434.0 

2.4-3. 768,1 

416,051,2 

96.813.6 

512.804,8      602.621.5 

12.. 

- 

..008,2 

417,341,1 

96,540,2 

513,881,3 

001,100,0 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Aug.  12,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  tliese figures. 


Banks. 


Capi- 
tal. 


New  York  City. 

Manhattan  <t-  Bronx. 

ingtoa   11 

Century    _ _ 

.ial    

Columbia 

Fidelity 

Jefferson 

Mou:.  

Mutual -. 

Twenty-third  Ward.. 



New  Netherland : 

Battery  Park  Natl  inal 

National 

>'    of  Brooklyn} 

Broadway 

Mnnu-  Nat'l. 

Mechanics' T 

■  Ity 

Kortl  

FlrM  

Jersey  City. 

Fir.--  

Hudson  Count 

Third  National 

Hoboken. 

-.nal 

d 


% 

400.0 
200.0 

100.0 

200.0 
300,0 

200,0 

300.0 
400,0 

220,0 
125.0 

Aug.    12    ...  0,747.0 

717.0 
Totals  July    29 6.717.0 


Loans, 

Leqal 

On 

Disc'ls 

Tender 

Sur- 

and 

Specie. 

and 

with 

plus. 

Invest- 

Bank 

C.-H. 

ment!. 

Notes. 

Banks. 

$ 

% 

1 

S 

S 

291.2 

1.347,0 

141,0 

51.0 

170,0 

127.8 

1,506  0 

29,0 

43:;, 4 

832.0 

424,0 

796,5 

6,742,0 

553,0 

- 

1.047.0 

45,0 

207.0 

118,0 

• 

- 

491,0 

401,8 

15  0 

437,0 

1,191.0 

. 

87.0 

502,3 

48,0 

; 

2,415,0 

143.S 

1.300,0 

102,0 

309,2 

2.197.0 

524.0 

40.0 

320,0 

232,0 

407,0 

■ 

319.0 

1,749,0 

1 

161.7 

1,945,0 

l- 1,0 

Ml." 

641.2 

417,0 

5.200.0 

302,0 

775.1 

7    . 

411,2 

2.131,0 

138,0 

417.0 

632.4 

227.0 

277.9 

12.028,6 

89.316.0 

7.582,0 

7.553,0 

12,028,6 

12,028,6 

39,031,0 

Net 
Deposits. 


$ 

i  I 

I 

3,747,0 
4,112,0 

12. 911,0 
3.30  i.O 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

ll'c  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


lloston. 

July  22-. 
July  29.. 
Aug.  5.- 
Aug.  12— 

Phila. 

July  22.. 
July  29.. 
Aug.  5-. 
Aug.  12    . 


Capital 

and 
Surplus. 

$ 

41,350.0 
41,350,0 
41.350,0 
41,350,0 


Loans. 


$ 

223.714,0 
225,073.0 

227.201.0 
225,220,0 


60,105.0  281.106.0 

60.105.0  281,643,0 

60,105,0  283,238,0 

60,105,0  283,296,0 


Specie. 


Legals. 


$ 

28,207,0 
29,231,0 
27.177,0 
25,854,0 


$ 

4.323,0 
4,100.0 
3,933.0 
4,117,0 


82.434.0 
84,138.0 
80.902.0 
70,747.0 


Deposits,  u 


$ 

275,661.0 
270,521.0 
272,120,0 
268,840,0 


Circu- 
lation. 


S 

7.127,0 
7,058,0 
7.065.0 

7,070,0 


Clearings. 


$ 

I'll. 018.8 
138,330,6 
158,729,5 
142,170,7 


344,883,0115,338.0  171,253.8 

342,385,015,317,0  129,322.1 

341.676.0  15.315,0  148,713,3 

335,038,0  15,338,0  132,203.1 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,069,000  on  Aug.  12,  against  $3,068,000  on 
Aug.  5. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  1L';  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1911. 

$2,491,811 

15,483,835 

1910. 

1909.                 1908. 

Dry  Goods 

General  Merchandise 

§3,090,014 
15,220,353 

$3,261,190      $2,619,201 
14,195.403,        8.079.113 

Total 

§17,975,646 

449,938.869 
S535, 625,413 

$18,310,307 

$97,357,872 

482,719,970 

$580,077,842 

$17,456,598!   $10,698,314 

Since  January  1. 

General  Merchandise 

Total  32  weeks-.   

$100,111,486    $72,763,790 
425,481,898!  303,329,435 

$531,593,384  $376,093,225 

1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  12  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW   YORK. 


For  week . 

For  the  week 

Previously  reported 

1911. 

$13,067,459 
462,149,839 

1910. 

$16,625,635 
388.554,520 

1909. 

$11,136,087 
372,312,855 

$383,44S,942 

1908. 

812,425,388 
388,327,862 

Total  32  weeks 

$475,817,298 

$405,180,155 

$400,753,250 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  12 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909:' 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

$5,200 
5,000 

$10,200 
50,000 
19,580 

$1,089,222 

52,100 

200 

..:  — 

$1,141,822 
550,305 

Since  Jan.l 

Week. 

""$179 
484,420 
1  15,445 

17,461 

$617,505 
1,875,581 

169,458 

10,907 

97,170 
1,522 

$110,575 

80,425 

115,560 

Since  Jan.l 

Great   Britain _.   

S3, 500 
1,060,930 

1,088,501 

172,250 

$2,925,241 
44.493,653 
74,870,182 

$29,243,004 

1,782,600 

167,1  •'.) 

89,008 

20,401 

$31,308,470 
27,1! 
28,951,246 

$73,067 

France      

474.445 

IV.                . 

Wi  st  Indies. _.     

2,578 
1,210,202 

Ico     -- 

3,427,337 

South  America 

2,085,812 

All  other  countries 

1,334,754 

Total  1911 ___„_ 

Total  1910 

$8,608,195 
14,788.032 

Total  1909 

6,297,703 

Silver. 
Great   Britain _. 

$170,928 

7.823 



nv         

19,987 

indies 

34,205 

0    - 

2.519,554 

imerica.. 

1.011,499 

Les 

1,014.501 

Total  I9il.._ 

$4,808,557 

Total  1910 

2.546.676 

1  1909 

3,254,011 

■ 

Of    the    above    imports  for  the  week  in   1911,  $145  were 
American  gold  coin  and  140  American    silver  coin. 


gittttaixe  atixl  ^financial; 


Diversify  Your  Investments 


Write    for    our    circular    entitled 
treats  the -above  subject  In  detail. 


"Judicious    Investment: 


Wllleh 


Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE, NEW   YOKK. 

Chicago.  111.  Boston,  Mass.  Albany.  N.  Y. 

Members  New  York  Slock  Exchange. 


WHITE,    WELD    &    CO 


5  NASSAU  STREE1 
N'i:W   YORK 


1  in;    HOOK  Eli  V 
CHJ0A9Q 
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Wall  Street,  Friday  Night,  Aug.  18  1911. 

The  Money  Market  and  Financial  Situation. — Liquidation 
in  the  security  markets  was  vigorously  renewed  early  this 
week  and  has  continued  with  slight  and  unimportant  inter- 
ruption. There  has  been  enough  good  news  in  the  meantime 
to  have  created  a  demand  for  securities  from  investors  with 
an  abundance  of  unemployed  capital,  had  not  the  effect  of 
such  news  been  more  than  offset  by  the  apparently  insatiate 
desire  on  the  part  of  politicians  and  their  creations  to  inves- 
tigate and  to  regulate  the  important  business  interests  and 
industrial  enterprises  of  the  country.  To  this  as  a  restrict- 
ing influence  there  must  be  added,  however,  the  really  critical 
labor  situation  which  now  obtains  in  the  principal  English 
cities,  and  which  has  no  doubt  caused  some  of  the  liquidation 
in  securities  here  that  carried  prices,  in  many  cases,  to  the 
lowest  of  the  year. 

Moreover,  these  influences  are  felt  outside  of  Wall  Street, 
although  with  less  force.  The  report  last  week  to  the  effect 
that  orders  for  iron  and  steel  products  booked  in  July  showed 
an  increasing  demand  was  regarded  as  a  favorable  symptom, 
but  this  week,  from  the  same  authentic  source,  the  informa- 
tion is  given  out  that  "Buyers  are  rather  more  hesitant." 

The  good  news  referred  to  above  consists  in  part  of  a  crop 
outlook  which  has  substantially  improved  since  the  Govern- 
ment report  for  July  was  made  up;  the  exceptionally  favor- 
able foreign  trade  statement  for  July  and  also  for  the  calen- 
dar year  to  date,  and  a  continuation  of  unusually  easy  money 
market  conditions  at  home  and  abroad. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day  en- 
dorsements, 4 %@4%%  for  prime  4  to  6  months'  single  names 
and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £408,720  and  the  percentage 
of  reserve  to  liabilities  was  55.91,  against  54.10  last  week. 
to  The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  2,300,000 
francs  gold  and  1,600,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus „ 

Loans  and  discounts.  - 

Circulation 

Net  deposits 

Specie   

Legal  tenders 


Reserve  held.. 
25%  of  deposits  . 


Surplus  reserve. 


1911. 

Averages  for 

week  ending 

Aug.   12. 


Differences 

from 

■previous  week. 


£  S 

135,150,000  

190,141,300  

1.373,064.000  Dec.  15,420.000 

47.651,000  Dec.  83,000 

1,409,758,000  Dec.  13,730.000 

294,921,000  Inc.     2,666,000 

77.278.000  Dec.        344.000 

372,199,000  Inc.      2,322.000 
352,439.500  Dec.    3.432.500 


19.759,500  Inc.     5,754,500 


1910. 

Averages  for 

week  ending 

Aug.   13. 


$ 

132,350.000 

189,131,400 

1,224,305,300 

48,486,000 

1.256,741,300 

296.237.600 

71.207.600 

367,445,200 
314,185,325 


53,259.875 


1909. 

Averages  for 

week  ending 

Aug.   14. 


126,350,000 

174,450.100 

1.360,731,900 

49,901,100 

1,424,659,900 

301,116,800 

78,378,400 

379,495,200 
356,164,975 


23,330.225 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appears  on 
the  second  page  following. 

Foreign  Exchange. — In  the  early  part  of  the  week  foreign 
exchange  was  easier,  but  as  the  week  progressed  and  bills 
became  scarcer  a  firmer  tendency  was  noted.  ■ 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  %  for 
60-days  and  4  86%  for  sight.  To-day's  actual  rates  for  sterling-  exchange 
were  4  83  %@4  88  %  for  60  days,  4  86@4  8610  for  cheques  and  4  8(i. 

4  8645  for  cables.  Commercial  on  banks  4  83%@4  83%  and  documents 
for  payment  4  88  %  @ 4  83%.  Cotton  for  payment  4  83  % @4  83  %  and 
grain  for  payment  4  83  %@4  83  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  %@ 

5  21  M  less  1-16  for  long  and  5  19  %  less  7-64  @  5  19  %  less  5-64  for  short. 
Germany  bankers'  marks  were  94  %@  94  9-16  for  long  and  94  15-1 6  @ 
95  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  18@40  20 
for  short. 

Exchange  at  Paris  on  London  25fr.  26 %c;  week's  range  25fr.  27c.  high 
and   25fr.  25  %c.  low. 

Exchange  at  Berlin  on  London  20m.  48  %  pf.;  week's  range  20m.  48  %  pf  • 
high  and  20m.   47pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 
Sterling  Actual —         Sixty  Days.  Cheques. 

High  for  the  week.. .     4  83%  4  8615 

Low  for  the  week...     4  83*3  4  8585 

Paris  Bankers'  francs — 
High  for  the  week...     5  21  %  less  1-16     5  19  %  less  1-16 
.521%  520 

Marks — 

94  %  95  less  1-32 

94  %  94  % 


Low  for  the  week. 
Germany  Bankers 
High  for  the  week.. 
Low  for  the  week.. 


Amsterdam  Bankers'  Guilders 


Cables. 
4  8645 

4  8620 

5  19% 

5  19%  less  1-16 

95  1-16  less  1-32 
95  lses  1-32 


High  for  the  week. 
Low  for  the  week. 


40  1-16 
40 


40  21 
40  17 


40  25 
40  21 


Domestic  [Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  10c.  per 
81,000  discount.  Boston  par.  New  Orleans,  commercial,  50c.  per  $1,000 
discount;  bank  $1  per  81,000  premium.  Charleston,  buying  par;  selling 
1-lOc.  premium.  San  Francisco,  20c.  per  81,000  premium.  St.  Louis 
Ec.  per  81,000  discount.  St.  Paul  20c.  per  81,000  premium.  Minneapolis 
20c.  per  81.000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $20,000  New  York  4s,  1961,  at  102%  to  103, 


$10,000  New  York  4s,  1960,  at  103%,  and  $18,000  Virginia 
6s  deferred  trust  receipts  at  50  to  50 %. 

The  market  for  railway  and  industrial  bonds  has  been  more 
active  on  liberal  offerings  of  a  few  specific  issues.  The  ten- 
dency of  prices  has  been  downward,  although  only  a  few  issues 
have  declined  as  much  as  a  full  point.  The  conspicuous  fea- 
tures have  been  American  Tobacco,  Union  Pacifies  and  Atchi- 
sons.  Tobacco  4s  declined  2%  points  and  Atchison  conv. 
4s,  Southern  Pacific  conv.  4s  and  Northern  Pacific  4s  are 
down  about  one  point.  On  the  other  hand,  Wabash  ref.  & 
ext.  4s  have  advanced  a  point  within  the  week  and  Rock 
Island  4s  are  fractionally  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $100,000  4s  coup,  at  113%  to  114,  $85,000 
Panama  3s  at  102%  to  102%  and  $500  3s  coup,  at  101%. 
Closing  quotations  have  been  as  follows:  For  yearly  range 
see  third  page  following. 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q—  Feb 

4s,  1925 registered  Q— Feb 

4s,  1925 coupon  Q— Feb 

2s,  1936. Panama  Canal  regis  Q—  Feb 
3s,  Pan.  Canal  when  issued.    


Aug. 
12 


Aug. 
14 


Aug. 
15 


*100%  *100%  *100% 
*100%  *100%  *100% 

*ioi%!*ioi%  *ioi% 

♦101%  *101%  *101% 


Aug. 
16 


Aug. 
17 


Aug. 

18 


*113% 

*113% 

*100 

*101% 


*113%  *1I3% 
113%  *113% 

*100       *100 
102%     102% 


*100%  »100 
*100%  *100 
"101%  *101 
*101%  *101 
*113%  *113 
*113%  *113 
*100  *100 
*101%,    102 


100% 
%  *100% 
%  *101% 
%  *101% 
%l*113% 
%  *113% 
100 
102  Ji 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  has  frequently 
been  the  case  of  late,  the  stock  market  was  strong  on  Mon- 
day. There  was  a  substantial  recovery  from  the  sharp  de- 
cline of  last  week, several  issues  recovering  a  point  or  more  of 
their  recent  loss,  but  on  Tuesday  liquidation  was  resumed 
and  continued  until  a  list  of  about  20  active  stocks  had  sold 
at  the  lowest  prices  of  the  year.  These  prices  proved  at- 
tractive, and  stimulated  a  little  buying, which  checked  the 
downward  movement.  On  Thursday  the  market  recovered 
somewhat,  although  very  irregularly.  To-day  more  strength 
developed,  and  closing  prices  for  the  active  list  average  about 
the  same  as  last  week. 

Stocks  which  have  been  leaders  of  the  market  for  some  time 
past  were  active  throughout  the  week,  and  some  of  them 
fluctuated  over  a  wide  range.  Union  Pacific  covered  7% 
points,  Canadian  Pacific  7,  Reading  5%,  Northern  Pacific 
and  Southern  Pacific  from  4  to  5. 

The  industrial  group  as  a  whole  has  not  been  conspicuous. 
Steel  common  declined  3%  points,  but  recovered  and  closes 
with  a  net  gain  within  the  week  of  over  a  point.  The  Texas 
Company  dropped  15%  points  and  recovered  9. 

For  daily  volume  of  business  see  page  462. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Aug.  18. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week.i      Lowest. 

Highest. 

Lowest. 

Highest. 

American  Snuff,  pref 

200   96 

Aug  18 

96%  Aug  15 

96        Aug 

104       May 

Am  Tel  &  Tel  rights 

21,411:     5%  Aug  17 

5%  Aug  12 

5%    Aug 

7%  June 

Associated  Oil 

100   50 

Aug  16 

50      Auk  10 

48        Mch 

55%    Apr 

Batopilas  Mining 

200   Sl%  Aug  15 

$1%  Aug  15 

Sl%    Aug 

S2%     Jan 

Comstock  Tunnel 

1,000   20c 

Aug  17 

20c.    Aug  17 

20c.     Feb 

34c.    May 

Det  &  Mackinac,  pref.. 

20120 

Aug  16 

120       Aug  16 

100       May 

120        Aug 

Detroit  United 

50    70 

Aug  14 

70       Aug  14 

67%     Jan 

74        Feb 

General  Chemical,  pref.. 

6010S 

Aug  15 

108%  Aug  16 

103%     Jan 

108%    Aug 

10zS5 

Aug  18 

X85       Aug  18' 

83%   July 

87       May 

Pitts  Ft  Wayne  &  Chic. 

25  167 

Aug  15 

167       Aug  15i 

166%  June 

167        Aug 

Texas  Pac  Land  Trust. . 

300    86 

Aug  18 

86      Aug  18 

S6        Aug 

92         Jan 

Outside  Market. — The  situation  on  the  Exchange  affected 
the  "curb"  market  this  week,  prices  generally  being  easier 
and  trading  more  active  on  the  decline.  Later  there  was  a 
tendency  to  improvement,  but  changes  were  insignificant. 
American  Tobacco,  after  a  loss  of  2  points  to  375,  advanced 
to  382,  but  dropped  back  again  to  375,  recovering  finally  to 
377.  Houston  Oil  common  was  conspicuously  active,  and 
sold  up  from  9%  to  10,  reacted  to  9%  and  sold  up  to-day  from 
9%  to  9%.  The  preferred  gained  a  point  to  74,  moved  down 
to  72%  and  up  finally  to  74.  Intercontinental  Rubber  com- 
mon lost  2  points  to  23  and  was  traded  in  to-day  at  23%, 
with  25  paid  for  odd  lots.  Standard  Oil,  after  an  early  gain 
of  4  points  to  610,  dropped  to  600,  the  close  to-day  being  at 
596,  ex  the  usual  dividend  of  $6,  which  was  declared  this 
week.  Studebaker  Corp.  common  gained  about  2  points  to 
61%  but  reacted  to  59%.  The  preferred  fell  from  106%  to 
102  and  finished  to-day  at  103.  The  bond  department  was 
quiet.  N.  Y.  Westchester  &  Boston  Ry.  4%s  weakened 
from  97%  to  97%  and  end  the  week  at  97%.  Oregon- Wash. 
RR.  &  Nav.  4s  moved  up  from  92  to  92%  and  down  finally 
to  91%.  N.  Y.  City  4%s  advanced  from  102%  to  103  and 
closed  to-day  at  102%.  In  the  mining  division,  Braden  Cop- 
per weakened  from  5  to  4%  and  closed  to-day  at  4%.  British 
Columbia  improved  from  3%  to  4%,  lost  all  the  improve- 
ment and  finished  to-day  at  4.  Butte  Coalition  ran  off  from 
17  to  15%  and  recovered  finally  to  16%.  Giroux  dropped 
from  5%  to  4%  and  closed  to-day  at  5.  Greene  Cananea 
sold  down  from  6%  to  6%.  Inspiration  weakened  from  7% 
to  6%  and  ends  the  week  at  6%.  Kerr  Lake  eased  off  from 
4%  to  4%.  La  Rose  Consolidated  declined  from  3  15-16  to 
3%  and  finished  to-day  at  3  13-16.  Nipissing  fell  from  8% 
to  8  and  closed  to-day  at  8%. 

Outside  quotations  will  be  found  on  page  462. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OC'CUI'VINU    TWO    l»A(JKS 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Aug  12 


102% 
1021] 

121 
1013.1 

"74T. 

230:. 
* 

•285 

"-% 
*20 

•  ■10 
20 
40 

113% 
*145 
140 

♦  190 
•132 

♦  100 

■> 

*5 
*5U. 
*941] 

•79 

*75 

165 

♦530 

24% 

53 
*10% 

20 

29 

48 

39 
123% 

4638 

•  12 
*9312 


Monday 

An  J  14 


104%     IO4I4 
I  103 


1 

1021,| 

75% 

7-'% 
280 

731" 

30 

60 

-'  '1 

4(  U 
llli 
150 
140% 
206 
135 
100 
2 
6 

591" 
10) 

80 

80 
105 
o.k) 

2511 

51 

IS 

20 

30is 

46% 

39 
12434 

48 

141.J 

991. 


13712 

15% 

42 

41% 

17 
*34 
•73 

29 
•651* 


135 
138 

15% 

43-% 

42 

17 

36 

80 

29% 

07 


164% 
»491. 
142 

•  130 

30 

44 

132 

•  146 
*S6 

3134 

•05 
40% 
•150 

•63 

•29 

1023s 

•5512 

•95 

*8212 
•133 

10212 
•89 

118* 
*95 
»s5 
•95 
120 
94 


10., -4 

52 
1421- 
135 

30 

44 
1323. 
152 

92 

32S3 

6o'8 

421S 
1G0 

07 

38% 
104 

56 
102 

877g 
136 

40 
104 

92 

iTo% 

105 
110 
105 
121 
94 


1221] 

10  I'm 
jss 

74U 
23734 

* 

*205~ 

74 
•20 
•40 

201- 

391] 

*145 

*195 
*131 
♦  150 

2% 

*5 
•511] 

*94% 

49% 

*79 

*75 

165 

♦530 

25 

54 
•  10U 
*19 

291] 

4834 

39 
125 

47 

111. 
•93U 


105 
103 

I  231 1 
1026s 

88 
7034 

72% 
280 

30 
50 

21 

40 

II  . 

150 

141 
205 
135 
160 
2% 
7 

S91j 
100 

50 

81 

SO 
165 
545 

25% 

55 

11 

23 

30% 

50I2 

40 
126% 

481. 

115; 

991. 


143 
•90 
*90% 

SCl  4 
•  64 
4112 

05 

1125s 
271] 

671.J 
24% 

": 

•6 

18 
•40 
1051. 
169% 

9214 

341. 

SO 


145% 

'.•2 

01 

2612 
5212 
66 

42 

::l 

11418 
I 
68% 

251. 

si. 

,;:.: 
19 
45 
1051. 

921] 

30  " 
62 


13%     14% 
3034 
5612     57 


»75 

3% 

•  71. 
»312 
51 


85 

3% 

9 

414 

521. 


13S 
15 
42% 

* 

18 

34 
*73 

291. 

66 
•10 
*25 

1043; 

•491] 

1431", 
*133 

30 

45 
1331. 
♦146 
•86 

32 

66I4 

411. 
*150  " 
*63 

2812 
103% 

551] 
•95 
♦82 
134 

103% 

•89 

♦  52 

1195s 

•90 

•85 

*90 

1201. 

*9334 


135 
1381] 

16" 

44 

413, 

IS 

35 

80 

31 

60 

13 

30 
167% 

52 
145 
137 

30 

45 
135 
152 

92 

38 

6OI4 

43 
160 

67 

28% 
104% 

551. 
102" 

88 
135 

401S 
104 

92 

60 
12138 
105 
107 
105 
121 

95 


Tuesday 

Aug  15 


Wednesday      Thursday         Friday 
Aug  16  Aug  17  Auj  IS 


10jl8 
1021] 
123% 
I021g 
•85 

237% 

* 

•265 

7  !38 
•20 
»40 

201] 

40 
1151] 

+  1  !.-> 

141% 
*190 

-145 
*2'i 
*514 

•941] 

*4934 

*79 

*74 

«1651. 

►530 

25U 

531. 

10%" 

20 

30 

49% 

40 
126 

473. 
•llSg 
*931. 


106 
108 

12338 

1021] 

871] 

70l2 
239 

7214 
280 

75% 

30 

50 

201. 

40  " 
II6I4 
150 
142 
205 
135 
160 
2% 
634 

54 
100 

5OI4 

SO 

75 
1671. 
550 

2514 

531] 

1014 

20 

3078 

5012 

40 
126% 

4S1« 

121] 

991. 


14378 

•90 

*90I2 

25% 

51i4 

■ 

4114 

iri% 

- 

671. 
25  " 

8 
•6 
181] 

1051] 

170% 
92 
•33 
•60 


14678 
91 
93 
271. 
5334 
62 
42 
32 
6712 

29 

26 

8% 

7 
1914 
45 


* 

•136 
151] 

43 


135 
140 

151. 

4334 


18 

36 
•73 
•30 

,,  V- 
*10 
'•25 

100 
•49 

*i  •.;!" 
n  ;;  " 

§30 

*-t2 

136 

}15H] 

♦So 

321. 
*651? 

4134 


1S12 

30 
SO 

3114 

09 
13 
30 

1677S 

52 
1451. 
137  " 

30 

46 
137 
1511. 

92 

3278 

69 

4212 


1031. 
103 

121 

10134 
*S5 

74% 
232 
*.- 
*205* 

7312 
•20 
♦40 

20 

88 
112 
•1461] 
140'^ 
•  195 
•132 
•150 

»214 

*5U 
•511] 
•  041. 
*!01o 
*79 
•74 
164 
535 

24% 

531. 

IOI4 

20 

28 

48 
*39 
1231] 

461. 

1134 
*9312 


lo; 

1221] 

102% 

sn- 

8 

■-■■. 
2m) 

If}* 

30 

50 
20 
39 

115'\s 
1501. 

20., 

141) 

160 

3 

I 

51 
100 

501 

SO 

75 
1651. 
535 

25 

53% 

IOI4 

20 

301S 

493S 

401. 
12514 

471. 

1134 

991. 


13734 
15 

4H2 


135 

13734 
1538 
4234 


19 
35 

*73 
29 
*65 
*1Q14 
*25 
16212 
*49 
1421. 
13  11. 
31 
*45 
131U 
*145 
*sr,l4 

3' '3.1 

*6514 
401. 


19 
36 

80 

29% 

69 

13 

30 
166 

52 
143-% 
134% 

31 

50 
134 
152 

93 

32 

63 

42 


10  lg 
1021. 
1211" 
101% 
*s.-> 

7H" 
232% 

♦  ._ 
265 

7212 

* 

*40 

20 

381] 

112% 

•1461] 

140 

♦  195 

♦  132 
♦145 

*214 

♦514 
*5U2 
*9412 

49I4 
*78 
♦73 
164 
5  19 

2412 

53% 
93.1 

1934 

28U 

49 

40 
I2.3I4 

4612 
*1H2 
*93l2 


IO0I4 
102% 
122% 

1023s 
871 
7.. 

23  5% 
7214 


*64 
28% 

•55 

100 
•82 
134% 

40 
10312 
•8  1 

5  i% 
120 

*94 

•94 

1207, 
*9334 


67 

291. 
IO4I4 

57 
100 

88 
135 

40 
104 

92 

541. 
1213J 
105 
105 
105 
121% 


14518 
*90 
*90% 
20% 

02 
4178 

::l 

111% 

81] 

*7 

•  40 


1051.  *105 


174% 
92I4 
38 
6412 


172% 
92 

3412 

6 134 


* 3S1.  *--- 


14%  14% 

2934  31 

5712  671] 

♦  75  85 
*3  3I4 

•  S  9 

•31]       412 

53  5334 


91 
95 
27% 

29 

2512 

9 

7% 
191. 
4412 
107 

9214 
3812 


14%  1412 

30%  31 

58  58 

♦  75  85 

♦3  314 

*s  912 

*3%  412 

54  5412 


*64 

2858 
10234 
*55 
*95 
*82 
133 

39% 
103 
*89 
*50 
117% 
*93 
*85 

I 

120 

93 


67 

29 
10414 

56 
102 

S3 
134 

4014 
10312 

92  " 

60 
120 
104 
105 
104 
I2H4 

9334 


*116 
140 
15 
4U4 

4012 
*18 

36 
•73 

2912 
* 

121. 
•25 
102 
*49 
143 
*138 
*30 
*45 
133 
*145 
*85 

30% 
*6:>% 

40 

*145 

*64 

2S% 
102% 
*55 
*95 
*82 
133 
*3914 
1031. 
*89 
*50 
117 
*94 
*S5 
*95 
120 
*93 


129 
14012 

15% 

4214 

41 

19 

36 

80 

3018 

66 

121. 

30 
16412 

52 
14314 
140 

so" 

13412 
152 

93 

315S 

68 

4H4 
160 

67 

2834 
10312 

57 
102 

88 
13334 

40 
1035s 

92 

56 
11934 
105 
105 
105 
120L 

95 


105 
102 
1221] 

102  " 
•85 

23434 


270 

§201 

7418 

73l2 

30 

*_. 

50 

§45 

20 

20 

381? 

38 

11514 

11  11" 

150 

♦  148 

141 

•  140 

201 

♦  190 

140 

♦  132 

160 

*145 

3 

♦21 1 

7 

*514 

54 

♦511. 

100 

*9412 

49% 

4912 

79 

♦77 

75 

•73 

165 

♦  164 

539 

535 

241. 

25 

64 

54 

10 

*934 

193, 

*1912 

29% 

29 

49% 

4934 

40 

•40 

125% 

12478 

471. 

4712 

1134 

*1112 

9912 

*9312 

lor,^ 
1021. 

1223, 
1021. 

75 
286 

7214 
261 

7514 

30 

45 

201 

38% 
115l2 
1501 
142 
201 
140 
160 
3 
7 

52 
100 

4958 

79 

75 
167 
53912 

251. 

5412 

11 

21 

2978 

50 

4034 
126 

48 

1134 

991. 


♦  115 
14014 
1513 
4218 

"l8% 

34 
*73 

30 

67 

1212 
*25 
16318 
*49 
143U 
+  134 
*31 
*45 
134 
*150 
*85 

3U4 
*6514 

41 

*145 

*63 


*o 


142 

*90 
•90 

25U 

4S 
•62 

40 
*30 
•67 

271. 

24 

812 

61. 

19  " 

41% 

*10512 

91 
311] 

60  " 


14512 
92 

26% 

52 

63 

4134 

32 

69 

I    I 
24% 

612 

19 

4178 
106% 
17214 

92 

311. 

60 


14         14% 
29%     30 

56I2     57 


♦  75 

3 

•8 

•3 

51 


85 

3 
10 

4I4 
52 


1411. 

9012 
*90% 

251. 

48 

40% 
♦30 
67% 

11112 
27% 
68% 

834 
•6 
18% 

40 

in  , 

•89% 
60 


144i2 

9012 

95 

26% 

50 

62 

4J 

3134 

6714 
1137s 

28% 

69 

24!" 

421., 
10 

LI 

3134 
60 


14  14% 

2914  30 

57  57% 

•75  85 

3%  3% 

•8  10 

•3%  4% 

53  63 


103% 

55" 
*95 
*82 
134 

40 
103% 
*89 
*50 
11S% 
*85 
*85 
♦  85 
I2OI4 

93 


129 
140% 
I0I4 

4234 

"18% 
34 

80 

30% 

67 

12% 

30 
164"6 

52 
1431. 
137  " 

40 

52 
135% 
155 

93 

32 

68 

42 
160 

67 

29% 
10478 

55 
102 

88 
135 

40 
103% 

92 

60 

11'.;, 
100 
100 
100 
12034 

93 


>o/«  ol 
Vie 

H<vt 
Shares 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


Si. 000 
1,650 
4,800 

.... 
20,800 
55,620 

"I 
27.S80 


50 
1 ,700 
2,400 

71,2  10 


3,270 


300 


950 


1 .300 

500 

3,000 

1,825 

425 

500 

77,900 

15,700 

700 

35,980 

14,950 

15 


1.700 
10,650 

9,300 
400 
800 

2.600 


3.600 
200 
200 

87~266 


4,420 
500 
550 
300 

3,800 
50 


10,600 

100 

27,150 


900 

20,700 

200 

100 


1,640 
4,025 
7,500 


100 
76,850 


34,690 
800 


1433, 

•90 

♦90% 

2  ;i ; 

49% 

61% 

41 

31 

68% 
113% 

28% 

24 

§3 

*6 
•  17 

41% 
107 
170 

91% 

62 


1  ■ 
! 

95 
2634 
501. 
0134 
41 
31 

28% 
70% 
24% 
8 
7 
18% 
41% 

107 

172% 
92 
35 
62 


14%     14% 
30       30 


58 

•75 

•3 

7% 
•3 


68% 
85 

3% 

8 

5 


52%    53% 


642,050 
100 


65,100 

29,800 

1,100 

4  ,000 

1,070 

800 

99,700 

29.000 

3,600 

4,200 

2,725 

100 

1 ,300 

1,800 

700 

918,000 

2,171 

800 

600 


3,125 
4,900 
3.800 


900 
200 


4.300 


Railroads 
*  ten  Tope:  a  &  Santa  Fe 
t\     Do     prei 

Atlantic  Coast  Line  UK.. 

(►all Imore  it  Ohio 
*      Do     prcf 

Brookh  a  Rnpld  Transit. 

('an.ii.lan    FaolAo 
anada  southern  

Central  of  New  Jersey 

[  .icsapeake  &  Ohio 

Chicago  &  Alton  R11 

Do   pfel 

Chle  Gt  West  trust  Otfa.. 

Do  iirct  trust  etfs 

Chicago  Mllw  <fc  St  l'aul . . 

Do    prcf 

Chicago  &  North  Western 

Do    prcf 

Chic  St  H  Minn  &  Omaha 

Do    pref 

Chic  L'n  Trac  ctfs  strapd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred.. 
Do  2d    preferred.. 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hooking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  ctfs. pref 
ansas  City  Southern. 
Do       preferred 

Lake  Erie  &  Western. 
Do  preferred 

Lehigh  Valley 

Lone    Island 

Louisville   &  Nashville. 

Manhattan    Elevated.. 
Inneapolls  &  St  Louis 

Do    preferred 

.Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific.. 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  <fc  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford 

N  Y  Ontario  &  Western 

Norfolk   &  Western 

Do  adjustment  prcf.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 
Fills ^  Cin  Chic  &  .Stl,.._ 
Do     preferred.. 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern. _ 

Do     preferred 

Southern  i'.ieWic  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas   &  Pacific, 
iiir.i  Avenue  (N  Y)__. 
Toledo  Railways  &  Lt 
Toledo  St  L  &  Western.. 

Do     preferred. .    . 
Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 
Unit  Rys  Inv't  of  San  Fr 

Do    preferred.. 
Vlrclnli  i;v  &  Power.... 
Do  preferred . 

Wabash 
Do  preferred 

Western  Maryland  Ry__ 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Ranir  s/  7   1. 

Oil   bisU   Of    100    ,...'; 


J,  .■.■(■(  St . 


.02 

20 

88 

1)2 

147 

140 


1001*  Jan  3 
100%  Jan  3 
11 ;    Jan 

101  s  Audi? 

87     Aug   '4 

74%  Aug  12 

...in     ., 

62  Men  •■ 
270     Mchio 

721.,  Augl7 
25     Apr    7 

Men  17 

Augii 

Aug  10 

Aug  10 

Jan    3 

Aug  12 

Jan    4 

130%  Apr  20 

152     Feb  IS 

2     Apr    7 

5     J'ne   2 

65     Aug   S 

94%  J'ly    S 

49%  Aug  17 

74%  Men  2 7 

73%  Jan  11 

164     Aug  10 

510     Feb    9 

24%  Aug  U 

53      Augl 

934  Aug  5 

1934  Aug  17 

27'4  Jan  11 

45%  Jan  12 

35     Jan     ■. 

122     Feb  24 

46%  Aug  12 

11%  Aug  14 

9314  J'ly  22 

9334  Jan  12 
128     Men  24 

132  Jan    3 

15  Aug  14 
41%  Aug  17 
40%  Aug  17 

16  Mayl2 

28  Apr  24 
74     Apr    8 

29  Aug  12 
64%  Jan  3 
12%  Aug  17 
27     Aug  10 

162     Aug  17 

4978  Aug   4 

142     Aug  12 

134      Men  28 

21%  Apr  26 

35     Men  13 

131%  Aug  16 

14734  Jan    ti 

87%  J'ly    6 

30  >4  Aug  16 
63%  Jan  16 
40     Aug  17 

140%  Jan  19 

63  Mav24 
2SL  Aug  14 

102%  Aug  17 
55     Aug  IS 

100  Aug  15 
S3     Apr    7 

133  Aug  10 
393s  Aug  10 

IOOI4  Jan     3 

S534  Apr  1  s 

39'i  Jan    i, 

116     Jan    3 

100    Jan  U 


11(5%  .' 

.1  in-  12 
132%  J'ly  19 

10)34  J'ly   |l 
91      .1,111      i 

84  8  J'ly  20 

247     J'lv.'l 

§09     Wnvls 

28S      Feb  .'I 

86%  Feb    s 

3Ps  Wav23 

53     Jan  1» 

25%  J 'lie   o 

4914  Feb    ( 

i  3    Feb   7 

155".  1-rb    2 

150     J'uel. 

i209     Jan    7 

144    J'ne  12 

jl60    Mch27 

338  Feb    i 

7%  Feb    U 

66     Jan  IS 

OS     Feb    1 

60     Jan  is 

82     Jne3u 

75%  Men   2 

17478  J  ne  8 

560     J'ne   b 

35     Feb  15 

74     FeD  21 

15">s  M ell  30 

30%  M  Ch  30 


3838  J'ly 
Ol^J'ly    . 
49'<4J'ly    1 

14u  J'ne  8 
6J34  Feb  2 
15%  Jan  17 
96%  J  ne  19 
9SI4  J'ne30 

134     Apr  29 

147  J'ly  3 
20%  Feb  10 
6638  J'ly  19 
65%  J'ly  19 
19%  Feb  3 
37  Aug  3 
76  May  4 
3738  J'ne  13 
6934  J'ne  13 
1654  J'ne  16 
40    Jan  13 

181%  Feb  3 
63    Jan  16 

1561"  J'ly  19 

142%  Jan  19 
32     J'ly  10 

1  50     Feb  14 

152%  Men  30 

160  Mch30 
90%  Men  15 
38%  J'ne  14 
09  J'nelo 
63     Feo  15 

16.)  J'ne  14 
72%  Jan  26 
3S38  Feb  15 

115%  Feb  3 
65    Jan  19 

101%  Mcll20 
90     Jan  27 

15US  Feb  23 
4678  J'ly  22 

110%  J  uc26 
91%  J'ne  s 
51%  Aug  15 

13/%  J'ne   8 

I02     Jan  10 


9934  J'ly    5 

120     Aug  10 

93     Aug  10 

10S     Aug  11 

111%  '\ugl7 

8 1     Meli    1 

90-%  Aug  10 

24%  Aug  12 

48     AugM 

60     Aug  11 

38     Apr  22 

24  Jan  13 
69%  Jan    :. 

111%  Aug  17 

25  ■  Men  4 
61%  Jan  11 
23%  Augl7 

8      Aug  14 

0-%  Aug    S 

18     Aug  12 

40     Aug  17 

105%  Aug  12 

167%  Aug  Hi 

9078  Men   6 

311"  Au<:  16 

60  Aug  12 
38  Aug  10 
80    J'ly  is 

1334  Aug  12 
2S34  Aug  12 
48. 8  Apr  IS 
75     Jan  14 

3  J'n*28 
7'j  J'ly  27 

4  J'ly  15 

61  Aug  12 


102     Jan  11 

130%  Feb    2 

100     Jan  17 

112     Feb  17 

161%  Feb    v 

92     J'ly  14 

101 

34%  J'ne  14 

J'ne 14 

(i'.:l,l  J'lv  27 

49%  J'ly  19 

34     Feb    ■: 

72     J  'm   2 

12038  J'ne 26 

J3%  J'ly  19 

75%  J'ly  20 

30 

14%  J'ne  y 

81"  Jan  17 
24%  Feb    £ 

Jan 
111     Feb 

192%  J'ly  :  2 
96     J'ly  24 

49     Feb  20 
76!    McU22 

45     Apr  21 

§33     Apr  23 

1S%  Feb  23 

40%  Feb  23 

65l2J'ly    7 

88     J'ly  24 

1,1 1  FeD    3 

17%  Feb    3 

8     Feb    7 

72%  May  1 


Range  fur  Pn    1 
1  ear  1910 


■ 


D 

1021  ■ 

1,    ii 
B714 
88% 

2  1s 
65 

64% 

19 

40 
1133., 
143 
137U 
203 
140 
jlOO 

2% 
478 

01 

99 

40 

70 

70 

.49I4 
490 

23% 

02"3 

10 

17 

19% 

35 

20% 
118 

45 

11 

88% 

92 
112 
124 

14% 

411. 


J'ly 
J'ly 

1  is 
Sep 

Sep 

Feb 
Feb 

J'ly 

J'ly 

Aim 
J'ly 

,1  'ii,- 
.riv 
J'lv 
j  in 
Sep 
J'lv 
J'ne 
A  pi 
Api 

Dec 

Sep 
.\ov 
Sep 

J'ly 
J'ly 

AU|i 

J'ly 
J'ly 
J'ly 
J'lv 
J'lv 
J  iy 
J'iy 
J'ly 
J'iy 
J'ly 
J  iy 

Aug 

Jd. 

Alay 

J'ne 

J'ly 

J'ly 

J'ly 


15 

25 

38 

23 

58 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
z86% 

27 

57 

41 
125 

60 

23% 
105% 

551. 
101 

8234 
149 

38% 

88% 

88 

3r 

111% 
100 


J'ne 
J'ly 
Auu 
J'ly 

Au? 

J'nt? 

Dec 

Dec 

J'iy 

J'iy 

J'ne 

J'ly 

Sen 

J'ly 

J'ne 

Sep 

J'iy 

J'ly 

J'iy 

J'ly 

Feb 

J'ly 

J'iy 

May 
J'ly 
Apr 
Apr 
Au/ 

J'ly 

Fet> 
Feb 
Am 
Oct 


HJ5 
1221" 
89 

110 

130% 

i85 

37 

22% 

;  i 

58 

51% 
1031.1 
18 
43 
22% 
5% 
5% 
1 

152% 

47 


l-'i", 

J'ly 
J'iy 

Oct 

J  Tv 
Aug 

J'ly 

J'ly 
J'iy 

Aug 
Aug 

J'ly 
J'ly 

J'iy 
J'ly 
J'ly 
J'ly 

J'lv 
J'iy 
J'iy 
J'lv 
j'iy 
J'ly 
j  ne 
J'ne 


124% 
104% 

1  17% 

ll'Jif, 

91 

20238 

70 
312 

02 

68% 

69 

64% 
15838 

172% 

182% 
!25 

1621. 

170% 

5% 

12% 

02% 

104 
0534 
83 
81 

185 

020 
52 
81 
1834 
-4% 
34% 
6234 
42 

143% 
80% 
1818 
97% 
99 

140 

147 
25% 
62% 


■Inn 

)  a  n 
Jan 
lan 

Jan 

May 

Nov 
4ian 

.  an 

lan 

Jan 

Apr 

J  an 

Ian 

Jan 

Jan 

Ian 

Jan 

Feb 

Feb 

Jan 

Jan 

Men 

Jan 

Feb 

Alch 

Jan 

Jan 

Men 

Jan 

Jan 

Jan 

Jan 

Jan 

Moh 

Men 

Ian 

Ian 

Men 

Apr 

.  an 

Oct 

Jan 

Jan 

Jan 


30  Jan 
54%  Jan 
80  Feb 
44%  jaa 
71  Jan 
25'4  Jan 
6234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

146  Oct 
6334  J  an 
80    Feb 

145     Mob 

155%  Molt 
92%  Jaa 
51%  Jaa 
74%  Jan 
73%  May 

140  Nov 
7238  Nov 
37%  Nov 

128  Moh 
0S7g  Nov 

1093.1  Jan 
98    Jan 

162  Men 
50    Jan 

10S%  Men 
91%  Men 
40%  Doe 

14538  Jan 

11S34  Jan 


lis 

1381. 

104% 

llo 

172% 

93% 
110% 

57% 

92% 

73 

0O 

;  it- 

38% 

75 
30% 
19% 
1534 
64% 
72% 
117% 
20434 

42% 

72!8 


Jan 

Men 

Men 

Moh 

Feb 

Feb 

Jaa 

Jan 

Apr 

Inn 
Jan 
Jan 

Jaa 
Jan 
.'r.  11 
J. VI 

lan 

Jan 

Jan 
Jan 

J:- II 

Jan 


12%  J'ly 
18%  J'ly 


40 

67 

3 

8 

4 

44 


J'ly 

AUK 

Apr 
Joe 
J'ne 
J'ly 


27%  Jan 
61  Jaa 
64%  Ueh 
77     Dee 

10     Jaa 

23  .7** 
13%  lan 
64     Nov 


BAXKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


.lain  ! 
•Yen,  Yor* 

Aetna 

America  '  . 
Amer  F.ich 
liattery  Pk 

.•'.owery' 

i'rijiixBoro* 
.\a-„ 
it  Pk  ' 
Bute; 

nry 
Chase 


111! 

Ask 

180 

135 

60  1 

270 

145 

155 

415 

19') 

200 

166 

160 

13i 

145 

1 

155 

'   65J 

575 

Hanks 
Chit&I'aenlx 
Obeieea   r. ■:' 
Chemical  .. 

City 

Coal   <fc  Iron 
1'0'oni  ■     • 
Columbia  ' 
Commerce  . 
Corn  Fx  1|.. 
Bast   i'.lver. 
Hdelk 
Fifth 


If  l 

As* 

170 

175 

200 

445 

455 

160 

166 

T440 

-  -  .  . 

150 

160 

375 

400 

209 

212 

3 1 5 

325 

115 

120 

166 

176 

1101 

:.ank  ; 

Bid 

Att 

Filth    

' 

First  

980 

980 

14th  StH-_- 

Fourth 

•  206 

.... 

.n  ... 

335 

340 

larOeld  ... 

295 

300 

Qerrn- 

140 

145 

(Jerm'a  Ex| 

Gcrmanla  J. 

fiotham 

' 

;ruenwlch  ? 

240 

Hanover 

635 

615 

Harrl 



■  •'llll.s 

imp  &  Trad 

Liberty 

1 

:  ttan". 

I'irrf't&Ful 

'.lech&Mefs 

lercantlle  . 

Jerch  F.xeii 

1  ••.  n  t  < 

'oolis  f, 

.[••i.ropol  'n^t 


HVl 

Xtt 

550 

675 

J  15 

tl82 

fl8«% 

575 

600 

425 

330 

340 

265 

2721. 

255 

150 

160 

16  . 

170 

180 

186 

370 

886 

198 

20( 

iianks 
Mt  MorrislJ. 
Mutual  * 

"i 

.Neiv   Neth  cl 
N'e'.v  V 
New 

I9tb  Ward. 

Paelllcli 

Park 

People's  H._ 

HlazaU 

('rod  Uxcn  1 


Hid 

At* 

250 

260 

-"j  j 

.;  10 

300 

310 

370 



170 

17 i ' 

uanki 

1  ve  . 
Tea  board 

1 
Security  . 

1  ui . 


(10      State  1J 

12tll 

1 J 11  0:1 

H'ts  1 
West  Side  t 
Vorkvllie  \. 


ma 

90 

415 

15  ' 
1.1  > 
250 

176 

170 

50J 


Aik. 
98 

fdo" 

160 
276  " 

1*8  0" 


•Bid  anJ  .:.,- -1  prices:  no  sales  were  mvle  on  this  day.     rBt-rlgata.      ILeaa  than  100  aharea.     l.Statc  banks,     a  Ei-dlvldend  and  rights.       i>  New  itaci 
tSale  at  S: >: ;  iJtciiange  or  at  auction  this  week.     A  First  Installment  paid,     n  Sold  at  private  salo  at  this  price,     t  2d  paid,     y  »d  paid. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Aug.  12 


*225 
0% 
21 
61 
•54% 
*10H.| 
49% 

"9" 

81% 

401a 

*114l» 

62fa 

1001-. 

♦220" 

*4 
20% 
»198g 
8% 

*25 
36 

*  lot  1.1 

*4 

*3S 

87% 

08'-; 
1041.. 

36 
113 
110 
131 

92 
*2S 

90 

2714 

36l» 

30 

*S8 

*137 

*8 
*291o 

-v.; 

*95 
1938 

2.1 
135% 
12I2 
77% 
30% 

*50 

151% 

46U 

84 

51  ■> 

114*8 

12018 

4 

1434 
*10 

46 

321,! 
*86% 
10212 

8312 
*72 

7312 

*  .. 
191-> 

*13012 
*128 

17 
*95 

5014 
*109 

171S 

65 

70l2 

2875 

37% 
104% 


235 
0% 
21 
6112 
56 

"60% 

"Vlg 

82N 

50«5 

1181? 

53 

100% 

228  " 
414 
21 

20 

8% 
31 
36% 

106 
5 

4(1 
8734 

,;,:;; 

10)1; 

36 
115 
116 
134% 

92 

29 

90 

2714 

3684 

313s 

60 
140 

10 

31 

2434 

981o 

201, 

29»4 
137 

12% 

777S 

32I4 

35 

63 
152 

48 

84 

512 

115" 

12018 

4 

1434 

11 

4618 

3334 

8712 
IO4I4 

83% 

75 

731 9 
1131" 

1958 
134 
129% 

17 

97 

501- 
1093., 

173S 

65 

70% 

29 

39 
1045S 


Morulan 
Aug.  14 


1812     1812 
84        8414 
*31        32 
*99      100 


153 
3012 
*101 
15 
25 
91 
*13612 
46% 
32 
100 
82 
*112 
6 
*51 


*145g 
53 

*89 

70 

35l2 
*1101o 

72% 

7H8 
115">s 

44% 

54 
120 
158  § 

73 

65 
*110 


159 

32 

103 

1518 

26 

92 
142 

461.4 

3234 
100 

85 

112% 

6 

00 


151 
53 
90 
701 
361. 

11H2 
72% 
723, 

115V 
45% 
541.t 

120 

15812 
7434 
6534 

117 


*222 

*G% 
*20 

62l8 

551 2 
*101% 

5012 
* 

9% 

82 
50"., 
*  1 1 6 

53I4 
*99 
5220 
*4 
21 
191 2 
85g 
2718 
3R'o 
*104 
*4 
*3S 
♦87% 
70% 
*104% 
*35 
*114 
*115 
1333,, 
9219 
29  ~ 
9OI4 
28% 
37 
30% 
*59 
*135 
*8 
291  •> 
2438 
*97 
1934 
30 
135=4 
I2I4 
76% 
3012 

* 

*50 
152 
§46 
8219 
5% 
117 
*120l4 
*418 
*14% 
*10 
46% 
34 
*S0 
10334 
*S2 
*72 
75 
*112 

19'S 
*13012 
*128 
*17 
95 
50 
*109 
I7I4 
*66 
70% 
28% 
3912 
104 


235 
712 
23 

633.) 
55% 

5Mil 

98% 

93., 
88% 

51% 

IIS'4 

55 

101 

220 

412 

21 

20 

85S 
2718 
37 
106 
6 
39 
88% 

72% 

10612 

37 
116 

134SJJ 

93 

29 

9014 

2878 

3714 

313., 

OU9 
140  " 

10 

2919 

2434 

9812 

20 

30 
138U 

1234 

77 

32 

35 

63 
15334 

4612 

St 

5% 

1171» 

I22I4 

5I4 

1612 

11 

467S 

3412 

87 
104 

83 

75 

75 
11319 

20 
13412 
12918 

18 

95 

51 
10934 

1719 

72 

71 

29% 

40 
1045s 


Tuesday 
Aug.  15 


1912 

85 

32 

*9912 

158% 

31 
*100 
1434 
25% 
90% 
*137 
45 
32 
100% 
85 
5112 
6 
*51 
*102% 
*106  " 
133g 
*53 
*S9 
7H2 
36 
11019 
*72 

7178 
11519 
45I4 
55 
§120 
*155 

00 
*115 


1934 

86I4 

3219 
100 
120 
158% 

31% 
103 

15 

2G12 

92 

45" 

3.3% 
101  ' 

85 

112 

6 

60 
10314 
10812 

13% 

55 

92 

7»2 

38 
111 

75 

7418 
116l8 

46 

5619 
120  " 
158 

7418 

66 
116 


*222 
•8% 

20 

61 34 

56 
*101% 

51 
♦97 
912 

83l4 

51% 
*116 

54 
§100 
*2I5 

*334 
♦  18 

*8*4 
*27 
*36 

§107% 

*4 
*38 

87!2 

7J14 
*104% 

36 

11419 

*115 

13412 
9384 

*2S 
§90 
*27 

3OI4 

3034 
*60 
*136 
8'8 
*2812 

25% 
*97 

20% 

2919 
137-ij 
*12% 
*76 

32 
* 
*50 
154% 
*451, 
*8212 
5%" 
117 
*12H2 

•.;-)], 
*1514 
*10 

46% 

3412 
*80 
104 

83 
*72 

7512 
*112 

19% 
*130 
*128 
*17 

94% 
*5034 
10934 

173g 
§86 
*70U 

2919 

40% 
10434 


230 

7'2 
2012 
63I4 
5614 

K»8 

98l4 

9% 
837a 
5218 
11818 
.511- 
100 
230 
4!2 
22 

To' 

30 

37 

1071» 

5 

40 

8712 

7178 
10519 

36 
115 
116 
13434 

94 

30 

90 

29 

3718 

31% 

615s 
140 
81g 

31 

2612 

99 

20% 

30 
13812 

I.3I4 

7S 

3234 

35 

63 
15112 

47 

S4t2 

.")■", 

1173., 

12214 

51., 

1512 

11 

47 

34% 

87 
104 

83 

74 

7534 
11312 

1934 
1351" 
12918 

19 

94% 

52 
109-M 

1719 

63 

7U2 

2912 

41 
1047S 


19ls 
803g 
32 
*99l9 
*112 
*158 
31 
*100 
15 
257g 
*91 
*137% 
*43 
33% 
97 
86 
*112 
6 
*51 
*10212 
*106 
13% 
5H2 
§93 
71 
37U 
*110 
*72 

73U 
11512 
4512 
5538 
119% 
§158 
74 
6512 
*110 


19% 
86I9 
32  " 

100 

117 

159 
3H4 

103 
15% 
26% 
92 

46" 

34 
lOlU 

873J 

11234 

634 

59 
IO.3I4 
10812 

1334 

53 

93 

71 

3734 
113 

7612 

7414 
116 

4534 

56% 
120 
158 

74% 

66 
116 


Wednesday 
Aug.  10 


♦222 
6-% 
*17 
5938 
55 
*10114 
50 
98 

9I4 
81% 
50% 
11612 
53 
*99 
§210 
*3% 
20 
19 
*8 
2714 
36 
*104 
*4 
*38 
8712 
69's 
*10412 
36 
115 
115 
13378 
93 
♦28 
90 
*27% 
36% 
29% 
59% 
*136 
*8 
*28% 
24% 
98 
19% 
28% 
213314 
1219 
*76 
30% 
* 
*50 
151 

44% 
*82U 
5% 
114% 
*121% 
*4% 
1434 
10 
47 
35 
$86% 
1035s 
*S2% 
*72 
7514 
*112 

1919 
*131% 
*128 
*17 
93 
4934 
*109 
17 
*0G 
69% 
29 
38% 
104 


230 
0% 
20 
61% 
5514 

ewj 

98 
9% 

83% 

51 
116% 

54 
102 
210 
4% 

20% 

19% 

10 

27% 

30=4 
107 
5 

40 

8719 

71% 
105% 

36 
115% 
ll.r 
134% 

93 

29% 

90 

29 

36% 

30% 

00% 
140 
9 

31 

26 

98 

20% 

28% 
13G 

13 

78 

31% 

35 

63 
153% 

45% 

84 
5% 
117 
123% 
5% 

15 

10% 

47 

35 

8634 
104 

85 

74 

7534 
11319 

20 
133 
129% 

18% 

94 

50% 
1093, 

17% 

70 

701 9 

29% 

40 
10419 


19 
8334 
31% 
*99% 
*110 
*158 
31 
*101 
15 
25% 
90% 
*137 
*43% 
31% 
86 
84 
112 

534 
*51 
102% 
105 
13% 
46% 
92 
68 
37 
*110 
§72 

7034 

115% 

44% 

54 

119% 

*155 

74% 

64% 

110% 


19 

85% 

32 
101 
117 
159 

31 
103 

15 

25% 

917" 

46" 

32% 

95 

851 

112 

6 

59 
102% 
106% 

13% 

49% 

92 

69 

37 
112% 

72 

73% 
116 

45% 

55 
119% 
158 

75I4 

6519 
114 


Thursday 
Aug.  17 


*220 

*6% 

♦  17 
59% 
5)% 

*101% 
51 
*95 
9% 
8138 
50% 
*U5 

53% 
*100 
5210 
*334 
♦20 
18% 
834 
27% 
37 
*104 
*4 
39% 

♦  37 
6834 

105% 

*35 

114% 

115 

133% 

92% 

28% 

88 
*27% 

36% 

29% 

59% 
*136 
8% 
*28% 

25 
*97% 

19 

27% 
13419 
*12% 

77 

30% 
*20 
*50 
152 

45 

82 
5% 
115 
123% 
4% 

15 
*10 
*47 

33% 

*     -- 

104% 

*82% 

*72 

75 
*112 

19% 

134% 

*120% 

17 
*90 

49% 
109% 

17 

66 

70 

28% 

40% 

10.31 9 

§104% 

18% 

83% 
*31 
*98 

mo 

158 
32 

101% 
14% 
25 
91 
*137% 
* 
31% 
88 
S3 
*111 
6 
*51 

+  10H9 

§105% 
13% 
46% 

*90 

*66 

36 

*110 

72% 

71 

115% 
43% 
53% 

119 

155 
74% 
64% 

114 


22.8 
7% 
20 
61% 
54% 

52% 

98% 
9% 

82% 

50% 
118% 

54% 
102 
215 
434 

21 

18% 
8*4 

28 

38 

110 

5 

39% 

88 

7034 
105% 

36 
115 
115 
134 

92% 

281" 

89  " 

29 

36% 

30 

60 
140 
8% 

31 

25% 

98% 

20 

29 
136 

13 

78 

32 

35 

63 
152% 

45 

82 
534 
115 
123% 
4% 

15% 

11 

48 

3319 

87 
104% 

85 

74% 

75 
113% 

19% 
134% 
127% 

17 

95 

50% 
109'9 

17% 

66 

70% 

291 9 

40% 
104% 
1041 9 

18% 

85 

32 
100 
117 
158% 

32 
101% 

15 

25% 

91 

46" 

32 

92 

84 
112% 
6% 

59 
103% 
105% 

13% 

46% 

93 

69 

3619 
111 

72% 

7234 
115% 

4434 

54% 
119 
155 

76 

65% 
114 


Friday 
Aug.  18 


*220 
*63g 
♦  17 
60% 
53% 
*101% 
62% 
♦96 
9% 
82% 
51 

♦  116 
*54 

*100 

*210 

*334 

21 

*19 

*8% 
*27% 
38 

no4 
4% 

*38 
*87% 

70% 
105% 
*35 
1145g 
*112% 
133% 

92% 
*28 
*88% 

28% 

36% 

29% 

69'.;; 
*134 

*8 
*28U 

25% 
*97l9 

19% 
*28% 
136 

13 
♦77 

32 
*20 
*50 
153 

45 

81% 

5% 

117% 

*121% 

*4 

15 
*10 

47 

34 
* 
104% 

84% 
§72 

76 
*111 

19% 

*131% 

1273g 

17 

93% 

50% 
*107 

17% 
*65 

71 

29% 
*39 
103% 

*is% 

85 
31% 
*9S 
*112 
15834 
31% 
*101 
15 
25% 
*90% 
*138% 
*42 
32% 
93% 
86 
*111 
6 
*51 

♦  101% 
*105% 

13% 
47% 
*90 
*67 
3612 
*110% 
*72% 
72% 
11534 
44% 
54% 
*119 
*152 
75% 
65% 
*11134 


230 

7U 

20 

62 

64 


53 

98% 
9% 

83 

61% 
118% 

54% 
103 
220 
434 

21 

19% 
9% 

28 

38 
110 
4% 

40 

88% 

7134 
105% 

36 
115 
117 
133% 

92% 

32 

89% 

28% 

3619 

30% 

60% 
140 
9 

3019 

26 

98% 

20 

29 
137% 

13 

79 

32 

35 

63% 
153% 

46 

81% 

•r% 

113 

123% 

4% 

15 

11 

47 

341o 

87 
104% 

84% 

72 

76 
113% 

1934 
134 
1273g 

17 

94 

50% 
110 

17% 

70 

71 

30 

41 
103% 

20 

85% 

31% 
100 
117 
15834 

32% 
103 

15 

25 

92 


46 

3234 

951 

86 

112% 

6 

59 
103% 
108% 

13% 

47% 

93 

69 

37 
112 

76% 

73% 
116% 

45 

55% 
11934 
157% 

75% 

65% 
116 


Ka'-.  of 

u.e 

Week 

Shares 


200 

500 

153,550 

2,000 


25.8.50 

150 

5,000 

8,250 

4,375 

100 

4,300 

13G 

205 


1 ,300 

1,675 

400 

400 

2,900 

50 

100 

200 

300 

68.300 

400 

600 

2,900 

370 

8,790 

2,020 

360 

775 

400 

3,950 

6,400 

1,500 


STOCKS 

NEW  YOKK  STOCK 

EXCHANGE 


Range  since  January  1. 
On  basis  of  100-share  lots. 


200 

100 

2,825 

100 

10,250 

3,000 

15,610 

1,700 

600 

4,460 


3,720 

1,160 
600 

6,375 

2,750 
250 
300 

1,200 
200 
800 

2,150 
15 

2,750 

590 

90 

1,200 


4,550 

100 

100 

600 

750 

2,910 

200 

7,450 

210 

1,900 

5,900 

3,235 

2,725 

10 

1,400 

5,175 

1,130 


770 
1,765 

100 
7,100 
5,960 
1,900 


500 
6,450 
7,025 
2,200 

120 
1,950 


100 

250 

1,470 

1,750 

110 

1,800 

6,600 

200 

325 

1012260 

13,600 

28,100 

8,725 

750 

230 

10,465 

6,400 

300 


Industrial&Miscellaneous 

Adams   Express 
Ills-Chalmers 

Do  prer 

Amalgamated   Copper 
Ainer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    prof 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities- 
American  Linseed  

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  D 
Amer  Smeltlng&  Refining 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen.   . 

Do    pref 

Amer  Writing  Paper,  pri. 
a  AnaeondaCopper  Par$25 

wctlilehem  Steel 

"  '      Do  prel 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co 

j  'antral   Leather 

1        Do  pref 

fZChino  Copper Par  ?5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  <&  Smelt's 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr   ctfs.. 

Do    pref  vot  tr  ctfs 

GoldfieldCon  M.  Par  $10 
|  nt  Harvester  stk  tr  efts 
*-  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do   pref 

dMlami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref 

National  Lead 

Do    pref 

dNev  Cons  Copper.Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
acilic  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 


Lowest. 


§234     J'ly    3 

6     Aug   3 

20     Au?15 

59%  Aug  17 

46     Jan     3 

101%  .fan  27 

3934  Jan  12 

92%  Jan    « 

8%  Jan    6 

77    Jan    6 

4919  Aug  12 

114%  Men  13 

49i.,  May 


100 

§210 


Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
dTenuessee  Copp. Par  525 
Texas  Co  (The). 

Underwood  Typewriter. 
Do  pref.. 

Union  Bag  &  Paper 

Do    pref. 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U"  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper. ..Par  $10 
Virginia-Carolina  Chem. 

Do    pref 

Wells  Fargo  <fe  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


May2G 

Aug  16 

;:%  Jan  i:> 

20    Jan  lo 

1734  Jan  17 

8     Aug  11 

27i8  Aug  14 

3534  Apr  21 

104     Apr  18 

3%  Feb  17 

31%  Men    8 

86     Meh    8 

68%  Aug  12 

103%  Jan    3 

36     J'ly    7 

113    Jan    e 

ill    Jan    6 

133%  Aug  17 

92      Aug  12 

28%  Aug  lj 

86%  Men  29 

27%  Aug  12 
S36%  Apr  18 

20%  Men  14 

58%  Aug  10 

135    Jan    3 

8l8  Au"15 

28     Feb  16 

24  AUC10 
9778  Aug  10 

$19     Aug  17 

2778  Aug  17 

3:133%  Aug  16 

12%  Aug  14 

74l>  Jan  10 

30%  Aug  12 

1734  Jan  28 

481"  Jan  11 

zl4  %  Men  3 

44%  Augl., 

81%  Aug  18 

519  Jan  14 

109    Jan    3 

120's  Aug  12 

4     Aug  i0 

14%  Aug  12 

9%  Apr  27 

4458  Maylo 

32>4  Aug  12 

84%  Jan  2G 

102  Apr  IS 
Aug  15 
Aug  11 
Apr  28 
J'ne   2 

$18%  Apr  IS 

117%  Jan  lti 

124     Jan  20 

16 '4  May 29 

85  Jan  G 
49' 9  Aug  17 

105%  Mch  24 
$17  Aug  16 
65  Aug  12 
64  Jan  10 
23%  Apr  24 
373s  Aug  12 

103  Apr    6 
1001"  Jan    3 

17%  Jan    3 

6734  Jan     1 

30%  Jan    3 

92%  Jan    3 

115     AuplO 

158     Aug  17 

30%  Aug  12 

92     Jan    3 

S14=8  Aug  17 

25  Aug  12 
90i8  AuglG 

136%  May20 

45     Aug  14 

$31%  AuglG 

86  Aug  lti 
63     Mch .  9 

103     Mch  ;l 

534  Aug  16 

54     Aug   8 

100%  Jan  27 

102is  Jan  5 
13%  Aug  IS 
4tiU  Aug  16 
90  Aug  9 
65%  Jan  25 
35%  Aug  12 

109%  Jan  is 
72%  Jan  31 
70%  Aug  16 

115%  Augil 

$42%  Apr  19 
53!"  Augl 

Hi      Aug  17 

§150     Jan  IS 

71%  Apr  IS 

6419  Au: 

110%   Augli, 


83 
72 
70 

112 


Highest. 


§245     Apr    '< 

934  May31 

34      belt    3 

71%  J'ne  19 

60     Mayl 

103     Feb    7 

5t)%  J'ne  10 

loou  J'ne  14 

I2I9  May  u 

88%  Ala>  23 

58%  J'ly  19 

120     May23 

62%  Feb  -a 

106%  Feb    6 

§255     Jan  27 

5    J'ne  14 

21.%  J 'lib  1! 

2534  J'ly  11 

1 L-  -4  Feb  14 

34     Feb  14 

43%  May22 

110%  Jan  13 

5'%Jan  21 

43%  J'ly  22 

89lS  J'ly  19 

83%  J'ne  15 

108  .J'ne  15 

5219  Feb     , 

122%  Feb  27 

1191--  Fed  it 

153%  J'ne  8 

10       Mayl* 

3619  j,lon21 

93%  J'ne,  16 

3419  Fen  15 

5,41%  J'ne  lJ 

38%  Aug   1 

G634  J'ly  31 

145%  J'ne   8 

10%  Feb  1 

31     Mch  30 

33"s  Feb    2 

105     Feb  lo 

$253.|  Mayly 

363s  Feb    a 

148  -.  J  nu  6 

1534  May  17 

85    May29 

38%  Mch  1 
36  Feb  16 
G6i9  May  19 

1683g  May 29 

5184  Aug   4 

8658  Aug    5 

7'xJan     3 

12938  M.1V   5 

128%  May  4 
578  Jan  3o 
19%  J'ne  17 
i:s%  Jan  31 
5638,Ian  17 
44  Feb  8 
901"  J 'no  12 

11419  Jan  20 
95     Feb 


Range  for   Previous 
Year  1910. 


Mch   7 
J'ne26 


77 
87 

113%  J'ne   6 

|22<g  J'ne 26 

141     Apr    4 

130     Feb    i 

22     J'ly  24 

100%  J'ly  22 

59     Feb    2 

10934  Aug  15 

$21%  J'ne  14 

76i«  J'ne  19 

76»4  May  Is 

31%  J'ly  31 

54%  Jan  31 

109    Jan  19 

118%  J'ne  3 

23%  J'ne    5 

90%  J'ly  2G 

37%  J'ne2l 

I023j  J'ne  16 

120     Feb    7 

163     Jan  30 

39     J'ne  14 

103     Joe  15 

$3  !%  Mayl8 

35%  Feb    6 

99%  Feb    1 

192     Feb    6 

56%  Feb    6 

$44     J'ne  13 

136%  Feb    1 

111     J'ne26 

113%  J'ly  23 

9    Feb    u 

5919  Jan  30 

108    J'ne20 

107l9j'ly    7 

19     Feb  23 

rGl     Feb  23 

§TO5     Jan  27 

934  May  29 


Lowest. 


§235 
7% 
27 
65% 
35 
99% 
24 
89 

6% 
62 
39% 
109 

•2% 
100 
§230 
31 9 
19 

163S 
0% 

25% 

29 
10219 
3% 

2*% 

82 

61% 

98% 

38 
111% 
111% 
1263. 

90% 

25% 

90% 


Dec 
J'ly 
Aug 

J'ly 
J'ly 
Apr 
J'ly 
J'ly 
1  no 
J'ly 
J'ly 
J  n: 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 
0  iy 
J'ne 
J'ly 
Aw 
Dec 
J  ne 
J'ly 
J'ly 
J'lv 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'ly 
Dec 


L-33%  J'ly 
21     J  ne 


Highest. 


§270 
15 

6434 
9034 
491» 

103 
47% 
9519 
137g 
82% 
72% 

120 
G934 

107 
*320 
Ms 
47% 
29% 
17% 
46% 
62% 

115 
8 
48 
90% 

104 

112% 
66 

12719 

124  " 

143% 
9934 
3919 

104 


Jnn 
Jan 
Jan 

Jan 
Oct 

Jau 

Jan 

J'ne 

Jan 

Nov 

Jau 

Mch 

Mch 

Oct 

Jau 

Jan 

»an 

Mch 

•j  an 

'an 

Jan 

Jaa 

Feb 

Mch 

jan 

Jau 

Jan 

/an 

Feb 

Feb 

Feb 

Mch 

Men 

Mch 


49 

125 

8 

28 

25% 


Aug 
J'ly 
J'ne 
J'ne 

iy 


99%  J  'ly 


2219  J'ly 
122%  J'ly 
IH9  Jilt 
7035  J'ly 
25%  J  'ly 

12     Oct 

37     Oct 

134     J'ly 


irA  ,,uo 
34%  Oct 
65     Jan 

164%  jan 
18%  Jan 
33  J  a  n 
4834  Jan 

109%  Mch 


50  jail 
1S038  Jau 
23%  Jan 
8j%  Jan 
3634  Jau 
60  Mch 
88  J  an 
160?g  Jau 


:,,-■,  Oct 

iS3%r'eb 
acli;     Aug 

4%  J'ly 
12%  J'ly 

9  J'ly 
•MI9  J'ly 

36%  J  'ly 
7 si 9  J'ly 
93%  J'ly 
79  J'ly 
71    J'ly 


$9%  Sep 
1-5    Jan 

129  Jau 
7%  Jan 
24%  jan 
16  Jan 
61%.ian 
545g  jau 
9034  Jan 

1161-  (an 
9S  Oct 
7S34  Oct 


47%  Mch 
115%  J'ly 

79     Mch 

82%  Feb 
1207g  Feb 
$52%  J'ne  14 

7038  Feb  2S 
128%  Mch  15 
,177      \lay2u 

S4%  May24 

79     May29 

123     Jan     5I 


100 
US34 

14 

84 

4619 
101% 

,;17% 

59 

G0% 
22% 
30 
103 
84 
13 
60% 
25 
90 


Aug 

J'ly 
Sep 
Oct 

J  iy 
J'ly 

J'ly 
J'ne 
Nov 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 


155     J'ne 

28    J'ly 

z90%  Sep 


27     J  ne 

8234  J'ly 

150     J'ne 

4S%  Dec 

S19%  J'ly 

134     Oct 


6  J'ly 
52%  Dec 
96  Aug 
99%  Aua 
14ig  J'ly 
49  I'lin 
§98i9  Dec 
6434  J'ly 

27  J'ly 
99  J'ly 
59%  J'ly 
61%  J'ly 

110%  J'ly 

:S39%  J'ne 

47     Feb 

117     J'ly 

14419  Dec 
56  J'ly 
49%  J'ly 

110     May 


119%  Deo 

125    jan 

2s%,ian 

96%  Jaa 

S9%  Ian 

110%  .ian 

$223s  Oct 

95%  ja;: 

84  Jan 
43%  Jan 
46%  Jan 

H63g  Jan 

10019  J;m 

27%  jan 

85  Jan 
5173  jan 

107%  Jan 


200    Jan 

51<8  Jan 

107     Jan 


45%  Jan 
104%  Jan 
190     Nov 

86I9  Jan 
$40%  Jan 

144      Oct 


13%  Jan 

73     Jan 

122     Jan 

113%  Jan 

32     Jau 

S4     Jan 

145     Jau 

84%  Jan 

52%  Jan 

H6W.-.11 

84     Ct   1 

91     Jau 

1253S  Jan 

$60lj  Jan 

66%  Oct 

129%  Jan 

195     Jan 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


cian!«s 

Brooklyn 
Broadway  1 
Coney  IsI'dT 

First  

Hillside^... 
Homesteadl 
Manulac'rs' 
Mechanics  "\ 
Montaulc  .. 
Nassau 


ma 

As'c 

385 

400 

155 

290 

300 

125 

115 

415 

430 

225 

240 

150 

!>212 

225 

t>anks 

Bid 

Ask 

Brooklyn 
Vat  City... 

^Jorth  SideH 

People's 

Prosp'ctPk^i 

285 
150 
158 
135 

300 
170 
165 
142 

Irust  Go's 

AT  Y  City 
Bankers'  Tr 

350 
695 

36.T 
705 

trust  Co's 
N  YCily 
B'way  Tr._ 
Central  Tr.. 
Columbia  .1 
Commercial 

Kmpire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fulton 


Bid 

Ask 

142% 

148 

1000 

1040 

300 

310 

105 

300 

310 

500 

1525 

217% 

22219 

300 

310 

1  rust  Co's 
Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Knlckerb'kr 
Law  T  l&Tr 
Lincoln  Tr- 
Manhattan 
Mercantile  _ 
Metro  pot't'n 

Mutual 

Mut   Al'nce 


Hid 

Ask 

800 

815 

135 

140 

150 

295 

305 

245 

250 

125 

132 

390 

410 

4T0"" 

480  ' 

132% 

130 

140 

irust  Co's 
NY  Life&Tr 
N   V  Trust. 

Savoy 

Standard  l't 
TitleGu&  Ti 
Tr  Co  of  Am 
Union  Tr  . 
US  Mtgi  Tr 
Unit  States. 
Washington 
Westchestei 
Windsor    .. 


Bid 

As* 

1070 

590 

610 

75 

390 

405 

4S0 

495 

375 

1230 

1250 

495 

510 

1125 

1150 

360 

375 

150 

160 

6*97% 



Irust  Co's 

Bid 

lirookiyn 

Brooklyn  Tr 

445 

Citizens'  ... 

120 

Flatbush  _. 

200 

Franklin 

6270 

Hamilton  .. 

2J5 

105 

l^ngs  Co  .. 

505 

L  Isl  L  &  Tr 

330 

Nassau 

155 

People's 

295 

Jueens    Co. 

100 

Aik 


130 
215 
290 
275 
115 

34"b" 
165 
305 
115 


]•  "Bid  and  asked  prices:  no  sales  on  this  day.     §Less  than  100  shares,     t  Ex-rights.     ftNcwstock.     c  Es-div.  and  rights,     d  Now  quoted  dollars  per  share 
•  tSaie  at  Stock  Exchange  or  at  auitlon  this  week,     s  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  (H)  are  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1 1909,  t%»  Hx?\ai\qe  ntsfiod  of  iraottnt  bonds  toas  chimed,  and  <orl3*s  are  noio  all — "and  Interact"— MMpl  lor  Incom*  an  i  detawUed    • 


N.  Y.  STOCK  BXPH  4  VOR 
Wkke  Eviuvn   Al'OTST  18 


I..    >.    t.ovt'l  o.neili 

U  s  2a  obnsol  registered. (*103< 
V  SSacouaol  oonpon....dl98( 

U  S  3s  reirtaterod felttlt 

U  8 3s  coupon *l91t 

Usjs  oou  unalk  uou<ia..<clUl." 

U  S  4a  registered 1926 

U  s  4«  coupon 19X5 

nm^inom  m-soyr  SB.fcl*'*1 
U  S  Pan  Canal  3s  g 1961 

I'oiri^n    i.ii\«»s-iiiiiciiI 
Argentine —  Internal  6s  ot  1909 
Chinese  (ilukuaug)  By  &•  £■■ 
Impel i.u  J .i|iain.M   iiUVerum  1 

^Lerli!:^  loan  i  'as. 1926 

•jn  series  4  His 1926 

Sterling  loan  i^ 1981 

B'puboi  Cnlm  5s  i'xwu  debt.. 

External  loan  4  ss 1949 

San  E*aaio(Br«silitra*t6a  1919 

U   .s  oi  Aiexioo  H  Ik  6sol  1899 

nold  4a  01  1904 1954 

State  anil  I'ity  Seeurilie- 

N    i      ii.v— 4%s 192i 

4 ',»  lects  mt  ii'o  Jan  24  it'Oi 

4''„  Corporate  sioiK 1969 

4<\>  Corporate  mock. 195H 

Now  4  %s 1967 

New  4%8 I'll 

4  Vo  Corporate  StocK  ..1967 

4%%  BSBessmt  bonds 1017 

4°,)  Corporate  mock l  do 7 

N   V  Mate—   8 l»6) 

Canal  linprui  enunt4s..lyo0 

So  Carolina  ■*  -j»  4U-4U ±JJ.> 

Tenu  new  settlement  3a.. 191; 

Virginia  tuna  deut2-3s... 191  i 
be  deterred  isrown  Bros  ctls. 

ttoilruau. 

•  UuamaCeul    Baa  SJo  By 

Aialx.  Altai  bee  At  Coast  liinc 

Aioan}  it  susu    .itv  i.nii'iiiiii. 

Ailut  Of  Vv  est      bee  Buii  Ka,  1 

Ann  Arbor  lat  g  4s /(199o 

4l«h  J.  iii  S  a  e — L,  an  g  4a.  . 

Begistered 19H0 

Adjustment  g  4s A199o 

Begistereo /ilo:.'.. 

^Uuiiuei A1996 

Conv  4s  issue  oi  1909. ..1955 

Conv  g  4a i.iqj 

Conv  48  (issue  of  1910). I960 

10-year  conv  g  6a l.vli 

Debentures  4s  Series  J.I0I2 

aeries  & 1013 

East  Okla  Di7  lat  g  4s. .1928 

Short  lone  lat  4a  g iU5s 

8  Ee  Eres  As  BU  lat  g  6s.iyi2 
B.U  Knox  <S>  N  nee  li  &  M 
a-tlantio  Coast  lat  p  4s. M951 
Ala  ii ul lat  gu  gold  6a ..1928 
Brans  &  W  lslgug4s  ..193b 
Charles  &  Sav  1st  g  7s. .1930 

L<fc  K  coll  g  4s oi962 

Sav  E  &  W  lat  golU  6s. .1934 

1st  gold  os 1034 

Sil  bp  uca  <fc  li  gug4s  „lyio 
Atlantic  A;  Uanv  jf>e«  South  Hr 
A.aaUii  ite  ^  \V     AMWoui'aoilie 

Haltifc  UUio prior  igS'as.iyi.i 
Begistereu /tiy^o 

ttold  4s /tly4te 

Kegisiered /tly4b 

Pitts  June  1st  .told  68...192U 
fJuniis  Al  Uiv  lain  9>aBl926 
PLEit  \v  VaByerel  4»iy4l 
South w  uiv  1st  K81a8...x92G 

ltegisterou 

Oeu  uliio  it  1st  0g41s8..i:  30 
01  J-.or  &  W  eon  i  at  n  no  1933 
M.ouon  uiv  lai  pu  g  6s. 
Ohio  KlTer  H&  1st  x  os.U.i.; 

e>enrrai  nold  6b 103  i 

fittsuiov  jjIo;  lslg  os  1922 
Pitts  <v;  West  latg48...191 
total  1st  Bj  lsl  go  g'l-j 
Beecu  UreeK    <ies  .N   lt«  n 
Bellev  <fc  Car    bee  illiiio 
BrtUiS  cfc  V.  esl    ••;£«  Atl  Coast  L 
Buhaio  N  *  As  n-rie    nee  u.ne 
Bunaio  t.  <sc  i"  gtn  g  ^s.^iya-; 

Consol  4HjB 1V5 

All<fc  \vesl  1st  k  4s  '4u..i.-.' 

CI  ii  Alan  1st  gd  i;  O.n 194 

Bock  <fc  iritis  lat  g  BB...1921 

Coiisollst  g  tis l»ai 

Buu  <fc  ausq  lsl  ret  g  48.al'.Jol 
Bur  Chdi.N      Me  C  K  1  &  f 

/  vauaolsteit  bs im;> 

V— 2d  o.i 1913 

.  ^.ereo i9l< 

Carb  A  Miawu     6ee  ill  tjeiil 
Caioiuii-  cent    -beeSeaUAirL 
Ceo  i.  la  t  A;  .N     Aec  tj  c  it  <!;  .\ 
Ceu  Braricu  lij'    bee  Alo  I'ac 
Cent  ol  na  itt.  iai  ^  6a..j>10  I 
Couao.  gold  5« 104 

BagiBwea U4o 

lsl  pre:  uioouie  g  Oe pl046 

Btamiied 

2u  piel  Hicoiue  g  OS pl940 

2d  piet  income  -  5s  stamped 


M-S 
M.JN 
MN 
M.N 
M-N 
M.N 
V.-N 
MN 
M.S 
J-J 
J-J 
J-J 
J-J 


■8 


p 

vJ-F 
Q-F 

y-F 

O-P 

I   f 

ON 
Q-S 


Priet 

firtMau 
Augtist  IS 


Hiti  Ask 
100»»100\ 
100>»100^> 
10l>,  102>« 
lOHa 

\W\  i"l4»o 
\li34  H4>-j 
'.Oil  100  Si 
102 14  salt 


M-B  *    87       97»e, 
..  *   98»«SaU> 


FA 
J-J 
J.J 

MS 
F-A 
J-J 

J-P 


»   P4 Hi  Sale 
I    P4>,    94  H. 
»   BSHi^ale 
1  linv,  101 

t   97      

t   9  7  Hi  Salt 

*   97H 

81"*    90 


I  7  hese  are  pr 


1(1238  "*aU 


Q-J 
A-O 
A-O 

N\>n 
Nov 
M-N 


J-J 
M-S 

MS 

M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

y-J 

A-O 

j-j 

M-N 
M-N 
J-J 
V-J 
M-S 
A-O 
FA 
J-l> 
A-O 
A-O 
J-J 
J-l» 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 

M-S 


E-A 
M-N 
M-N 

Oct 


Oct 


°9'B  Sals 

9iI78l(M) 
lOSs  109 ^ 

10'js.l 

1()-<S  109 
102  Hi 

loo     salt 

1023.4  10o>s 


97 
97 
88 
50 


9.1 

52 


SO       803,i 
9fe70Sait 

97H> 

9134     0'^H2 

90      

92     Sale 


10534  sate 
1 00  sale 
107 Hi  Sale 


96  97  H; 
92  tn    9.^Hj 

103     109 

gs^Sale 
108=6 

95  Ht    95  34 
138  >» 

92 3g    93  H. 
124      120 
Ill 

97  9734 


92 


92  \ 
91 

9SH|Saie 

9778 

112H*    

8S       88  H, 
90>a    91 
90  H.    90»4 
88  Hi    92 

"o  •*•<••• 

ib*2Hi""" 
109»,  111)3, 
106  H.  109", 
113  \ 

97  Hi 

84      


Week's 
Jiangs  or 
Last  halt 


Lou        H%tyh 
lo  1  Hi  Apr  11 

101  JVUv'll 

102  Apr  "ll 
101',  Mny'll 
lOlWly'I'i 
114',  J'ne'H 
11378  114 
lODHi  J'ne'll 
102  Hi     102^ 


No 


97»s       97%      6 
977,       9s  Hi  108 


Jianae 

Since 

January  1 


TiOxo 
I'M  V 
101 
10V 
101', 


V/117'' 
l'MHi 
101», 

103  Hi 

10234 


|)4i»  94Hi 
94  94  Hi 

8SHi       SHm 

103  103  Hi 
99  J'l.v'11 
9"  Hi  97s4 
97  Ang'll 
90     Aug' 11 

ices  on  the  b 

102  Hi  102\ 
lilt's  Ang'll 

99 ;,,  luO 
100  UK) 
Ul87k      109 

103  J'ly'll 
lii>76  Hi8't 
103      J'ly'll 

O'lltj       ion 

li'27s     1^8 
103  Hi     198Hj 

loSHiJ'ly'i" 

97  .Mnv'll 
.'•OH}  J'ne'll 
50  &0H> 


80  80 

9834        99  h 

98  J'ly'll 
91J4        92 

92  Jai,'10 
91  Hi       92 

lUSf,  J'ne'll 
10.r>         I05>j 

99  H.     100=8 
10ii«8     '97  s 

9»7,Jan'10 
99s,  J'ly'll 
9(5  96 

93  J'ly'll 
lOSHi  J'ne'll 

95Hi       96»6 

10S     Aug'll 

96HiMar'll 


113Hi 

li..">3»107»e 

-97      

ll)9      

114-H 

116H»  1173<i 
71 


92  Hi        93 
126    J'ne'll 

110»&M»}'11 

97    J'ly'll 


92Hi  921* 
91sMay'il 
97 'g  98', 
9s Hi  J'ly'll 
lI2HiDec'ic 

88  H;  Aug'll 

91         olH 

90  Hi         90S 

89  "a  Apr*  10 
103  Mar' 10 
110  Dec '10 
102  Hi  Feb '11 
109  s  Apr '11 
10ti  J'ly'll 
113HiFeb'll 

9738Eeb'll 
100     Nov'04 


U2s4May'll 
107  Hi  Aug' 11 

y7  l-eo'll 
103  J'ly'08 
1143*  J'ne'll 
HO'eMar'll 

72     Alar'iu 


SI 

0 

c 


67 
3o 

a 

75 


18 


1 

47 

30 

22 

25 
772 
363 


114 
11334 
10IIS 
10  l\ 


110 
1  IfiK 
004 
103 


97  Hi 
97  H, 

93  "« 

93-V 

873, 
102  V 

97»4 

97 

95  Hi 

9(1 
of  $5 

1(1113, 
1007. 

!K\ 
(|vil, 

1""7» 
1017, 

loi;s 

1 02 
9S»4 

10"", 

103  Hi 


B9 
09 

(i  .11, 

95  Hi 
00 

104 

lull 

973, 

AS 

94  Hi 
to  £. 

10S 

1"4T« 
1IK'14 
10"  U 

:o»i4 

103 
1(19  1, 
103 

10"', 
I  03  Hi 
lOdHi 


96 
80 
40 


97 
86  Hi 
67  Hi 


7*78 
08 
97  Hi 
9C34 

"90"78 

105 

105 

99  H- 
It'O'a 

'99"i4 
96 
92  Hi 

IDS'* 

933^ 

103 

95H\ 


85 
'.Hi7. 
983„ 
9  2  S 


9?V> 


11578i 
105«g| 
II6H1! 

"w\ 

97  Ha 

94  Hi 

10.'  Hi 

96 
108 

95  Hi 


BO>D> 

N.  Y.  STOCK  liXOHANOK 
W'KKK    ENIMMI  ACOU8T  18 


102 Hi  102Hi  102 Hi  Aug'll 
100 S  10U-H  lous4  Aug'll 
i0ua4  Jan'll 


U2Hi  U3  H.  113s  Aug'll 
109  luOHi  ^'878  109  H, 
IU6H1IO8    il07     J'ly'll 

97     1   «6Hi        Otis 

IOOH-May'11 

1 101        96     J'ly'll 

100     May'll 


92s- 
124  S 
110^8 

07 

96Hi 
126 

11m 

97  Hi 

91 78 
91  Hi 
97  78 
97 

93 
91Hi 
99  Hi 
98  Hi 

87  »4 
91 

83Hi 

*  8854 
92H3 
91  Hi 

102M02H3 
10'S  109S 
lc6      1U91- 
113H.  11334 
9|3a    97  3g 

112=8 

lii7Hi 
97 


113 
1083t 
97 


114  s 
1 16  Hi 


11434 

lib',, 


23 
10 


102 '4 

100»4 

100:>4 


11214 

107 '4 
107 
96 
100  Hi 

100 


1037, 
101% 
10034 


114ia 

110 

107 

108 

I06H1 

IO6H1 

100 


Cout  ot  (ia  it  it — c  con> 

3d  prei  uioouie  g  5s pl94i> 

3d  prei  income  g  6a  stamped. 
Chart  uiv  pur  111011  g  4s.  1051 
Mac  tb  .s  01  ■  inv  lat  g  &8.194b 

Mid  (iaife  All  r)iv  (is 1947 

Mot  we  OIV  let  g  5a 1040 

..'on  u it  cu  li  oi  eiaool  g  Os  1937 
'i-uiiii  -\  J  geu'i  gold  6b.  1987 

Uemsleieii /il987 

Am  D00K  ik  Imp  gu  6s.. 1921 

i.,e  &  Hud  B  gen  gn  g  6s  1 029 

1  .eii  a-.  WilksK  Coal  os. .1912 

. .   1  .v.  i  .011.1;  Br  gen  g  4s  1941 

Cent  Eacide     nee  So  Paciilc  Co 

CentVermout  lstgng  4s.«1920 

chas  it  sav  aee  Atl  Coast  liine 

dies  1*  01110 gold 6a ulOll 

'  .  a  liuidiiiL,  it  impt  6s.  1929 
lstoousol  g  6s... .1930 

tiegistereu 1930 

uenerai  gold  4  His 1092 

Kegialereo 1002 

Convorttoie  4"as  1930 

lilis  t>anuy  1st  4s 1944 

coal  ttiv  Ky  1st  gu  4s  ..194^ 

Craig  Valley  1st  g  6s 1940 

Eotls  Creek  Br  1st  4a..l94o 
K  os  a  i>iv  lstcon  g  48. .1989 

2d  consol  j;  4s i9»9 

Waimopr  Val  lslg  6s. .1941 

Greenbrier  ity  latgug  la  '40 

Cine  Jt>  All  Kit  ret  g  3s. ..1949 

ICatCivay  lsl  lien  3His...ly5o 

itegisiered 1U50 

Oluo  LiuriJii  14 — uenvl>4«  102^ 
Illinois  mvoHia 1949 

itegistereu.... ..194ii 

His  U17  4a 1949 

ioyva  uiv  11U1K  iund  &S..1919 

SuiKuigiinid48 19i9 

Aeoraslta  11.x tension  4s. 192 1 

Kegisiered 1921 

Southwestern  i>iv4a....i92i 
Joint  bonds  bee  Great  .Norm 

Debenture  6a 1013 

General  4a 19JS 

Cinciii!  n,  liiretit  imp  -  -is  1965 

latoousoig  6s .....1934 

uenerai  consol  1st  5s....  i93i 

Kegiatereu 1U37 

Cuic  »to  inu  U  rty  lsl  6s.i93b 
CUlosgoA  line     bee  hlrie 
Chic  Gt  Western  let  4s. ..1959 
Uuic  in  <*}  jjouisv  rei  oo...lu-ii 

Jteiunilaug  gold  08 194/ 

Kelunding  4s  Series  C..19l7 

Cnic  iud  Ac  Sou  60-yr  4s. .1950 

OiiiCAtUttest  ±>  term  g  6a   191-1 

General  g  4s  series  A..«19b9 

Kegistored «.19ts9 

General  g  3  Sis  aeries  B.iSltioy 

25-yrdeben4s 1934 

Cine  db  i,  su  Uiv  g  6s 1021 

CJilcds  JiloKiy  Div  6s. ..1920 

CiilCifc  B  W  1st  g  6s 1921 

Dak  A  Gt  80  g  6s 1910 

Dubuque  Div  1st  si  68.1020 

i1  ar  0c  oou  assu  g  os 1921 

lacrosse  <fc  D  lat  6s....iyi9 

\Vis<fc  AlinuDivg5s 1021 

MU  <Js  ^io  let  cons  6s iyi3 

Extended  4ss 1913 

CU1C&  Aortnwoona7s.r"Iiyio 
iixtension  4s Ia86-ly2u 

Kegistered Is.H0-192b 

General  gold 3 Has 19«7 

Kegisterea pl\i^ 

General  4s I98i 

sinKing  tuuu  6s...l87y-iy29 

ivo^istered 1879-1029 

g  iund  6s. ..1879. 1929 

Kt-islered 1879-1929 

Dtooulure  6s lUui 

liegiatered i«21 

Siuliuis  luuu  uebos 1933 

itegisiered ju.;.., 

iia  DSit  West  1st  g 68  1921 

!ixi  &  imp  a  Iund  goa  192;' 

Aslnanii  uiv  lat  g  0s..l92i 

.Micb  uiv  lstgos 1924 

Ohio  Kock  lsl  &  Pac  Oa.,.1917 

Kegistered 1917 

General  gold  4s IIi988 

KtjKiatered 1988 

Kelunding  g  4s 1034 

CoU  trust  Series  J  4s.  ..1912 

■&f  *6 J9J5 

N  4s i<ji(i 

0  4a iai7 

l"4s LJJ18 

Chic  1!  1  &  Bac  KB  48..2002 

Kegistered 2002 

Ki  Ark&Louis  1st 4Hi8  1934 

ttur  C  it  <t  A—  lat  g  6s.  1 93  i 

Kegxstered 1034 

OBIEA.NWlstgu68.192] 

M.  &  St  li  lBt  gU  g  78. .192  1 

Clioo  Ok  6a  G  gen  g  6s  .01919 

Consol  gold  5s 1952 

iCookdB  DesAllatoa 192., 

Jhic  si  ajiV;  JX  u    bee  lucent 
Jinc  Sl  D  do  Bilts    bee  t'ennCo 
;iuc  St  B  Al  <fc  o  con  68...1930 
Cons  Us  reduced  to  3  His.  1930 


Oct 

j'.i'i 
j-j 
j-j 
j-j 

IW-N 
J-J 

?: 

j-j 

M-N 
M-S 

Q-F 

A-u 
J-J 

Wl-N 
M-N 
M-S 
M-S 
F-A 
J-D 

j-n 
J-J 
J-J 
J-J 
J-J 

Wl-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-C 
M-N 
M-N 
M-S 

M-N 
Wl-S 

J.J 

A-O 
M-N 

M-N 
J-J 

M-S 
J  -J 
J-J 
J-J 
J-J 
J  -J 
J-J 
Q-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J.J 
J-J 
J-J 
J-J 
J-D 
J-D 
Q-F 
E-A 
E-A 
M-N 
Q-F 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
FA 
M-S 
J-J 
J-J 
J.J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
IW-K 
MN 
M  N 
M-S 
A-O 
A-O 
A-O 
J  -J) 
J-J 
M-N 
A-O 


J-D 
J-D 


Price 

Frirlav 
Aur/ust  18 


nut 


Ask 
98 


M7        90  H. 

104)     lOOHi 
10*34 

loss 

102     loss, 
120H>  122H 

121      122 
106S  109 

100  Hi 

100  Hi 

OOSslOOH? 

90&e 


104      105 
111  Hi  1 1 2 

112Ha 

10()3«  101  H 

'  923b' 93 '4' 
85  88-H. 
83        89  s 

100     ll)4'- 
HO        85 
94  Hj    95 

92H, 

1(I6H,1U8S 
SOS 

71S 

66     Salt 

"99hI  '.'.'".. 

87  s    88 
1 87 

99     Sale 

104;14 

993b    99'g 
100     Sals 


Week's. 
Ji'avr/e  or 
Last  salr 


I, tun  lljllll 

100  J'no'll 
85  Hi  Oct  'li 
ShHiJ'lyM  1 

108         106 

I  IB  Nov'o.', 
IO934  Mnv'll 

id;-',  j'lvii 

120S  I'-'IH 
122  J'ne'll 
106S  J'ne'll 


100S  Aug'll 
995,,  Dec' 10 

90»g  J'ly'll 


99  Hi. 


100 

10m 
111°9 
11P4 
10034 
100 

9  2  34 

87 

88  Hi 

K>234 
9li 

1  i\ 

9  J.  '4 

1 1 ::  14 

95 
72i6 
65 
75 
9:38 
8T% 
88 
99 
105  U 
90S 

100 

08  ;e 
90 


Nov'ii- 

AUS'll 

11 1  h 

May'i] 

1  0(134 

May'  1 1 

a  '• 

MhvM  1 

J'ne'll 

J'ly'll 

Jan  'O'.i 

94»4 

J'ne'll 

•  eh '05 
Oct  '111 

J'ly'll 
66 

del   »l|fi 

Aug  1  ! 
Aug'll 

Sep  '1  (1 

'J  ''. 

J'ly'll 

J'ly'll 

109 

Mar' II 
Eeli  1 1 


101      101%  mi  101 

96s  Sale       9'3Hl        96% 
81        81Hz'    81  SI  H 

125      126      126%  Aug  11 

UOHilll      111  Hi  Aug'll 
IO834  2d  hi    11 

109-38 10934      10934 


83  S 
126  Hi 
107 


83  78 

128 


92  Hi 


92 

I02H1 
98%  Sale 


87Hi 
92Ht 

106% 

109 

106'4 

10338 

1 1  3  14 

UeS 

105 

lOOHj 

103 

109% 
109  s 

98  Hi 
90S 

86 

"97  S 

1  1134 

110s 

107 
103  Hj 
10i34 


90 
Male 
107% 

i07H, 

103^g 


l'.OS 

9834 

*86Vf 

Sale" 


Sale 


83  H 
1 27  S- 
111 

95% 

92 
102 '4 

9  8  Hi 

99'. 

87  s 

92  Hi 
106% 
10SH 

lot;  Hi 

1 03  \ 
1  I4'8 
117»8 
106  Hi 
lo6'4 
103 


84 

Aug  1  1 

A  pi  '11 

Api'lJ 

J'ne'll 

11)2 '., 

93  H 

Jan'll 

87  H. 

92% 

100:V 

Api  "11 

106 '4 

J'ly'll 

ilay'll 

117% 

Dec' 1 1 

J'ly'll 

103'B 


109  Hi 

107»4 

114l4  115H, 

Ho  Hi 

UH     

llsi 
109 
108% 
9b'4 


'8  119% 


8s  % 


96% 
96  Hi 

89 


96% 
96 
95% 
91  Hi 

72% 


111 

110 
105 


97  S 
96% 


Sain 

"bT 


109  S 
99% 
99  s, 
80S 

93  Hj 
97  s 

112 
1IIP4 
1107% 
107  Hi 
[104% 
lotis 

107 

10734 

114'4 

110% 

142  Hi 

lis 

103'., 

109 

97 

Us.', 

89 

97  Hi 

96*4 

94 

94  V, 
11434 
72 
76  Hi 
Oil 

111% 
120  Hi 
km,  s 


109  H 
Apr  1 1 

99'g 

86  s 
Apr '09 

97J. 

Jan ' 1 1 

Nov'o; 
J'lie'l  1 
May  1 1 
Jul', 
Feb'   ' 

Aug'!' 
Aug'll 

ll4>4 

Aiej'l  1 
Feb '02 
J'ly'll 
H.9S 
Aug'll 
97 

Feb 'if 

o9 
.1  ly '  1 
J'ne'll 
Deo'o. 
May'll 
J'ne'll 

, 
.T'lv'll 

J  'Jy '  1 
Aug''] 

Eeb'l1 


1(I2'61I'3  1023|  l"2'- 
108  10834  108  S  J'ly'll 
102       101      Aug'll 


121      125H.125 
88 '4 


Aug'll 
Uec'03 


Ao 


J.'anoe 

■since 

lanuarti  1 


Low    Jiinh 
85     102 

V73J  "88H1 
U>5  s  106% 

io'83,"  ifl9% 
101 s  109 

1  (IS  123% 
12.'  123  S 
106  Hs  108% 


100%  100% 


87%    92% 


102 


M-2%  106% 
111%  113% 
I  I  1  »4  111  % 

9  1100%  102 
100      100 
»2»4 

«7 

8B 
10234 


07% 

88% 
103 


94  »4 
90% 


9« 
92% 


72%    73% 

65        7  1  % 


9'' 
87% 


99'g 
88% 


09  190% 
105%  K'5% 
P9%  99% 
|4K%  100 
9W%  98% 
99        93 


2 101      101% 
37||   96%     98 
81 


-i  I 


83 


1203,  l;>7 

..1093,  111% 

„|108%  10834 

1    109-4  110% 


36!   8334 
...   127 
...111  1 
...     95 
...ll  92 

1   102% 

37     98 

99% 

SOS 

92 

3  loo% 

..  10834 

1  106% 
..'103% 
..  114 

6  117  '4 

'.'.  ib"6% 

2  103 


86% 

128% 

111 

95% 

93% 

102% 

99% 

99  >» 

88% 

93% 

107 

109 

107% 

10334 

114% 

117% 

"107% 
103% 


10  109%  112 
...      98        9934 
6     97        99% 
9,1   86%    88% 


57  1  97%  99% 
...   112      112 

'."  106"  i07% 

...  107%  107% 

3  104*,  106 

'.'.'.  107"*ib9% 
...  107%  108% 
10  114%  115% 
...   109%  111 


..  118     118 
2  109%  HO 


■2     90        98% 
25     "83%  "06" 


.  94%    94% 

219  72        77 

...  74%    76% 

...  93        94 

...  111%  112% 

!"  i9b%i(Hi% 
■  lis  ib"2% 

...  10b%  109% 

...   100      lo.i 


124      125% 


i>ll.-CEI.I^ANEt>IJS    BOM) ^—Continued  on  .Next  1'u.ire. 


>treet   icnilway 

erooklyn  Kap  IT  g  os 1945 

i»t  relund  conv  g  4s 2002 

iiKCity  l8toon6B.191tf.1941 

i5K  UCodt  3  COO  KUg  58.19-; ! 

BkQ  Co<fc  S  ist  5s 1041 

iJKlyii  On  El  lsl  g  4-6.'-. 
Slainpei:  guar  4-5.1 19:0 

EiDgRCo  b.l  lslg  4s.... 
tttani ped  cum  4- 1048 

2Saaaau  ICleo  gu  %  4a 1951 

Con  11  ity  ifc  r.  1  .->t  &  1  ol  g  4  ss  '■>  1 

.-tamped  i-uar  -i  %s 1961 

Dei,  Lulled  l^i  con  g  4%-. 
Havana  IQeocoBaol  k  i-. 

inrei  .Meteoll  4  %s 1961 

:  Bap  T 6a  8er  a.... 1962 
iiii-.mat  Prac  coll  tr  4s..  1949 
limiin  /.luc  1st  <fc  coll  58.19.",:: 


A-O 
J.J 

J.J 
'/->' 
J-J 
F-A 
F-A 
I'-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
J-J 
/IS 


101% 

S3  S 

J'ly'll 
Dec'io 


. 

102     104»4 

98 

82  76 

.... 

101  "a  103 

.,    .  . . 

6 

10 

17 

. 

1 

i"    ' 

10. '4 

•1  1 

4    8i 

e 

1 03  %  1 0 1 H 

•>tieet  liiiihvuv 

Met  8t  By  gen  col  tr  g  6a.l997 

Ket  g4B...„ 2002 

Bway<fe7tliAvlatcg6s  19  1: 
CoidcUth  AV  lslgu  g  6.1.1993 
Lex  A  v  it  B  V  lBtgtlgOH 
3  inrd  Ave  lilt  con  gu4a  2000 

iit'i'r  Cocirtfs  atmpd. 
Wind  Ave  By  lsl  g5s..l93'i 
N  uri  Ky  ik.  Lit  ecu  4%s  ..  L98u 
St  Jo.i  Ky  Lt  U  &  B  lata  . 

il  Cuy  Cab  Cong  On.  193, 
Ity  KyADt  lsl  si  68.1923 
'isiuuuu  ol  Don  6a...  i9'2i 
4%h   .!'..;; 

1  nooma  8a 1946 

1 '  "ii  El  (Clue)  lsl  g  6s..  L045 
i.l  St  D   1st  g  48.19.11 

i;iiil*d  KKaSan  Eral  4s.l'J27 


F-A 
A-O 
J-D 
M-3 

M-S 
J-J 

.i  -  V 
J-J 

M-N 
J-J 
A-O 

M-N 

J-J 

A  O 
J-J 
A-O 


74% 

77 

45% 

98  S 

loos 

100% 

100  .1 

97 

»8 

-   lie 

LOU  c 

109% 

-4 

.... 

lOli'4 

97S 

...... 

97 



01% 

...... 

T6 

78     Aug'll 

46      Aug  1 1 

aig'll 

ion      J. 11,    II 

10;.%      100% 

09  s  J'ue'l  1 

GIH. 

no    J'ne'll 

>,  '4  Aug'll 
98     K 
1 06 Hi  Apr'll 
97%       97% 

98      -\. 

69 

-l      Oct '08 

80      Auk'H. 

67     Aui:  1 ! 


73%     79 
46%    4^ 
1"!  %  102% 
loo      nil 
8  ■%  imi% 
70% 
70»4 
111 
81        87% 

106% 


u  ., 

I 


97 
65' 


r.ce  Fnilay;  latest  Una  week.    TlFlat.   uDiin  Jan     <i  .in      i.r     t  Da  yJlue.J'ne    ADuoj'ly      toDae  Aug 


72% 
D    ^alB 


456 
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BON  Or* 

JT.  T.  8TOCK  KXDHANOTt 
Wkkk    KNDiNrt   AUODST  18 


Blue  St  F  M  <fc  O— {  Von> 
Ctl  St  f  &  MlllU  lstg6s  1918 

Wor  Wisconsin  1st 6s.. .1930 

St  P«fc  8  City  1st  s  6a... 1919 

Dine  <fe  West  I  ml  gen  g  68^1 932 

Conaol  50-year  4a 1962 

Dine  As  W  Alien  aee  Pore  Marq 
DhocOcfcGull  ftceCEI&P 
Din  H  <$>  D  2d  gold  4Hj8...1937 
Cm  D  <fe  I  let  gu  g  6a.. .1941 
C  Find&  Ft,  W  lstgu4au.:'..'3 
Oin  1  &  W  1st  ku  u  48.1953 
IuuDec<&  W  let  g  6s.. .1935 

1st  guar  gold  5a 19.35 

CiSix,<Ji(      aee  O  U  O  <fc  Si  L 
Din  8  <fc  C    .see  c  CJ  C  tit  B 
Ulearuelu  <fe  Mali    &e«  B  H  <fe  P 
Clev  Cm  C  &  >t  E  gen  u  4s  1993 

Cairo  Oiv  1st  gold  4s 1939 

Ciu  W  <fc  Al  Div  lalg  48.1991 
8t  B  Div  1st  col  tr  g  4a..  1999 

Bogislerco 1990 

Spr  &  Col  Uiv  lat  g  48..1940 
W  VV  Val  Uiv  1st g 4a...  1940 
Cist  B&  G  conaol  Us. .1920 

1st  golU  4s #1930 

Eegjstored  ..... £1936 

OlD  8  6a  Ol  coil  1st,  g  5a. .  1928 

CO  Cite  1  conaol 7a 1914 

Consoi  aunt  tund78 1914 

General  conaol  gold  6s.  1934 

Registered 1934 

lna  Bl  &  W  1st  prel  48.1940 
O  iint&  W  1st  pi  &8...(il93S 
Peo  <fc  East  1st  con  4a.. .1940 

income  4s 1990 

Clev  <Sb  Marietta    aee  Peuu  BB 
Clev  <&  Pitts    aee  Peuu  Co 

Ool  Midland  1st  g  4a 1947 

Ooloradjifa  8ou  1st  g  48. ..1929 

Belund&  ext4Hia 1935 

Ft  W  do  DenO  1st  g  6a. .1921 
Coluiu  &  ureenv    aee  So  By 
Col  <S>  Hock  Vai    aee  Hoot  Val 
Ool  &  Tol    aee  Hock  Vai 
Ool  Con  ii  &  Term    aee  JS  &  W 
Oouu  J«  Pas  ttiva  1st  g  4S.1943 
Cuba  Bit  1st  60-yr  5  g....  1952 

DakdsGlSo    aeeCMdsStP 
alias  <&  Waco    aee  M  K  &  I 
Del  Back  &  Western — 
Morris  <&  Essex  1st  7s. ..1914 

lstconsol  guar  7s 1915 

Registered 1916 

lat  ref  gu  g  3H28 2000 

N  Y  Eack«fc  W  lat  6s.. .1921 

Construction  5s 1923 

Term  <fc  unprove4a 1923 

Warren  1st  ret  gu  g  3  Has. 2000 
Del  &  Hud  lat  Pa  Div  7a.l917 

Begistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  4s  ....1922 

lst&re£4a 1943 

Alb&  Suaconv3HiS 1946 

Bens  <te  Saratoga  lat  78.1921 

Bel  Biv  BB  Bridge  aee  Pa  BE 
env  <Ss  B  Gr  let  con  g  48.1936 

Consoi  gold  4*28 1936 

improvement  gold  6s... 1928 

let  ifc  retuuding  6a 1955 

Bio  Gr  J  uno  lat  gu  g  68.1939 
Bio  Or  8o  1st  gold  4s.  ..1940 

Guaranteed 1940 

Bio  Gr  West  lat  g  4s 1939 

Mge  and  col  trust  48A.1949 

Utah  Cent  lstgu  g  4s  al917 

Pes  Moi  An  Ft  i>    aee  M  da  st  .l. 

DesMoi  On  By  1st  g5a.,1917 

Det  &  Mack  lat  Uen  g  48.1995 

Gold  4s 1995 

Del  80— O  8  DlV  1st  g  4s. 1941 
JDul<&  iron  Bangelat5s..l937 

Begistered. 1937 

2d  6a 1916 

Dul  Short  Line  iS'ee  Nor  Pac 
Dai  8o  Shore  &  Au  g  6s. .193? 
L'astol  Minn  aeeStPM<teAl 
Xuaat  Ten  Va  &  Ga  «b'ee  so  By 
Elgin  J  old;  Eaal  1st  g  68.1941 
Kim  Cort  <fc  B'  o    aee  Eeh  &  JM  ¥ 

Erie  1st  consoi  gold  7s 1920 

tfY  &  Erie  1st  extg  4s  1947 

2d  exl  gOid  6s...„ 1919 

3d  ext  gold  4  Hjs 1923 

4th  ext  gold  6» 1920 

5th  ext  gold  4s 1928 

N  Y  E  E  <£=W  tat  g  rd  78.1920 
Erie  istcon  ir  4s  prior..  1996 

Begistered 1996 

1st  consoi  gen  lien  g  4sl996 

Begistered lttSti 

Penn  coll  tr  g  4a 1951 

60-year  conv  4>  A 1963 

do  Series  B.1953 

BuftJS  ?<&  Erie  1st  7a..l916 
Chic  <fe  Erie  1st  gold  5s.. 1982 
Clev  &  Maiion  Vai  g  6s. 1938 
Long  Oocs  consoi  g  6s.. 1935 
Ooaldi  BB  laicur  gu  6s. 1922 
iiock  tv  Imp  1st  cur  6s. .1913 
K  2  6c  Green  l.  gu  g  6s. 1946 
N  y  Sua  <fc  W  ist  ret  6s. 1937 

20  goid  4'28 1937 

General  gold  6s.. ...... 1940 

TerminailsT  goid  5s.. .1943 

Mid  ol'KJ  1st  ext  5s  ..1940 

"Wukds  b.a  isLgug6s...l942 

Ev«i  ind  istcon  gug6s..l926 


J  .1 
A-O 
Q-M 
J.J 


JJ 

Wl-K 
M-N 
J.J 
J-J 
J.J 


J-t) 
J-J 
J-J 
M-N 
M-N 
MS 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-0 
Q-J 
A-0 
A  nr 


J   J 

FA 
Nl-N 
J-D 


A-O 
J-J 


J-J 


M-N 

Jd-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-3 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-D 
M-N 
J-J 
A-O 
M-.N 
J.J 
M.N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-1J 
J-J 


Price 

Frifinti 
August  '5 


Uui  Aak 

123:«4 

123'4  125 
1 1  1  Si  11 2  Hi 

108  Sj 

82J< 


104  105 
K7S,  90 
8«Si 

103      


02 


9ia4 
90 


92^4 

'92 '^ 
93 


90  Sj    92 
105  Sj 

961* 

95  Si 

107      

107  Hi 


123 


91^8 

46     Sal* 


62       64:,< 
95  \    9«S 
95  S,    97 
111**  111 


107*8 

110°a 

90 

11434 

115  Si 

106S» 

99 

*87 

116*4 

117 

98 

lOISi 

98 

Sal6 

92 

122  Ha 

90Sj  91Hi 
98  100  S. 
97  1 00  Si 
89  >«  Sale 


72  S. 

88  Si 

89  Hi 

84 

100 

93 

93 

65 

107 

109 

lOdHl 

Wee  left 
Kan<je  or 
Last   Hale 


Range 

Hinoe 

January    J 

Hia"    xVo/  l,nio    H%nh 
124      125  H, 


Loir 

124*«  May' 11 

129»»May'ii9  .   .. 

111*4      I  M:,4       2  11'*,  im4 

10IIS  J'ne  111 109      10'iWi 

02Si  Aug'li:....1,   92 Hj    93  Si 


lOl^.T'iy'll 

1H3     J'ly  11 

88     Mar' 11 

RHSi  ^"g'll 

105      Muyll 

107SiUoc'02 


i>2 
92 
98 

92 

ill 

96 

91 

105 

96 

96 

106 

107 


Aug'li 

Ken '11 

Sj  1'fc  10 

92 

Oct  '07 

Dec '09 

Hs  Dec'10 

Si      1 05  Si 

J'ue'll 

Aug'10 

H  Jan  '11 

Si  Aug*  11 


125 14  Feb'll 


94     J'ly'08 


91*4  J'ly  '1! 
45  13 


62  62 

96  96 

96  »7  \ 

112  Aug  11 


100     May'lO 


107*8  J'»y 'U 
llusa  J'ne'll 
lll^  Dec'io 

91  Jan '11 
USSjJ'ne'll 

107  H;  *»y'll 
99^  J'nt'll 

102  H)  Feb '03 
llo36  J'ne'U 
14y     Aug'Ol 

98  98Hi 

10  IS,  Aug' 11 

97  \        98  Si 

92  92 
124    May'll 


10_ 
98 
89 

104 
61 
85 


108     109 


112 


119 


100>-4 

105  Si 

102  Si 

105  Hi 

95 

118 

87^ 

88 

88 

77 

78 

77*4 

88Sj 

89  S> 

...... 

86  H. 

74*8 

Sale 

108S. 

111*8 

125 


112 
110',, 
123 
♦104 

101  Hi 

101       

103  Hi  104  S; 

79     

83      

108      

110 


110  Si 
99Si 


1*6  91Hi 
lSjDec'lo 
"  ^  Aug'li 

,s4  Mar' 11 

ISj  Anr'll 

Mar'ox 

88% 

S4SjJ'ne  11 
97     Jan'ua 

110  Sep  '04 

94  Sep'lu 

95  J'ne'll 
70  Aug'li 

108  Hi  J'ly  '11 

106SjMar'°^ 
104     Feb'll 

108     Jan '11 


112     J'ly'll 

iishj  Augui 

lOlSiJ'ne  11 

105'8  May'll 

104    J'ly'U 

loSSiJ'ne'U 

9i)Si  J'utfll 

US     Oci  '10 

87Hl       87  Hi 

Sii     J'ne'll 

7u78       77  s, 

77     J'ly'll 

88  Hi       89 

85     Aug'li 

74  H. 

J'ne  11 

Aug'li 

Apr '11 

124*4  May'll 

111      Apr'K 

100*8  Jan '11 

99"m^ov'10 

103  Sj      i03S> 

lOOHtDec'06 

83     J'ly'll 

110    May'll 

110H)^«-'ll 

99  Si        99  Si 

110    J'ne'll 


74 
Hi 
U2 
111 


101     miv, 

102 '4   ]04'>4 

SS        88 
88        8RH> 
!03      105 


92 
92 


95 
92 


91*4     94 


1  lo5H.ion*4 

..i    96       97 


..106      10fi34 
-.  107H*107'6 


125Hil25'4 


12 


90 
45 


93 
61Hj 


62       69 
94 \    97  H. 
96       98*4 

111*4  113 


107*8  108*4 

illOSg  111*4 


91       91 
115HH16HI 

107  Hi  107  Si 
99       99Ha 


116*4  116 


4:    98     100 
---11X01     102 


21 


98Sil01 
89       93*8 
104*4  104*4 
6IH1    6IH1 


9778100Hi 

92       94 '4 

123*4  124  Hi 

91       91 


38*8    92*4 
83  Hi    85  Hi 


88  Si    95 

70       70 

107H)109l4 


104     104 
108     108 

112     112 

II8H1  120*a 
100  H.  101*8 

104  \  108 
IOH4  104 

105  loe^ 
99  Hi    99  Si 


3 

69j' 
16 

90 


8478 

82  S) 

73Hi 

77 

86 

73 

69 


90 

86 

79*4 

77 

91 

92 

80S. 


110*4  lll«s 
110\113 
111       111*8 
124*4  125 


100*8  1<1U88 


2  101*4  104*4 


!  83       87Hi 

aio    110 

iiiOHjlloHi 
I  99s.l0lHs 
110     110  Si 


BONOS 

N.  T.  STOCK  ttXCHANGH 

Wickic    ENDtNO  Al'Of8T  18 


g« 


Price 

firiilrni 
Auijusl     8 


Week's 
hant/e  or 

Las' 


t:anue 
s.nce 
'.     Janiiar;/  1 


Erie  <t  Pitts    aee  Peuu  ( ;o 
Evans  <fc  i  u  lat  coua  Ha.lU'21 

1st  general  gold  6« 194^ 

Ail  Vernon  ist  gold  6«..  1923 
Soil  Uo  Hrancli  1st  g  53.1930 
(4  argo  <fc  80  Aee  Cli  M  <fc  .st  i- 
»  liniikPereM  fcee i'ere Mai 
H'lii  Cds  Pcinu  .sw.^eaAii  i.:n>- 
Florida  E  Coast  1st  4His..lo.V> 
ton  SlUiJ  t;o  1st  g  4-2s.  Iii4i 
Ft  W  cfc  H10  Gr  1st  g  4h...  Itf'J  - 
1  '  ai  Har  <fc  S  A  aee  So  i'ac  Co 
•alHdfc  h  011882  lat  58.1913 
Georgia <fc  Ala  aee  ,-ea  A  Ljio 
Ga  (Jar  &  Hot  aee  -ea  A  Ldn> 
Georgia  Pacitio  aee  so  Hy 
(jila  V  ti<fe  Nor  aee  So  tao  Ou 
Gouv  cfc  Uawogat  6'eei>!  V  Cent 
Grand  Kaptie  inn  aee  Penn  KH 
Gray's  Pt  Term  aee  St  L  B  \V 
GD  i\'or— c  B  ifc  y  coli  tr  4s  1021 
Begistered./i 192 1 

St  Paul  Ai  ,fc  Alan  4s 1933 

lalcoiisoi  gold  6a 1933 

Registered Jo;-;.i 

Beduceil  to  gold  •  -2s  1933 

Begistered 1933 

Mont  ext  lat  gold  4s..  10. iV 

Begistered LI    ;, 

K  Minn. N'or  Uiv  lat  g4sl94fc 
Aiiuu  Union  1st  g  6a. .1922 

Mont  C  1st  gu  g  6s 1937 

Hegiatered 1937 

1st  guar  gold  6a 1937 

W"ili&  S  F  lat  gold  6a  193s 
Greenbrier  By    aee  Ches  &  o 
Gull  ds  ft  1  latrelifc  t  g  5s  bl952 

Housatonic  aee n  KNHikH 
ock  Vai  lat  consg4Si8. 1999 

Begistered 1999 

Col&  H  V  lat  ext  g  4s. .1940 

Coi  &  Tol  1st  ex  4s 1955 

Houst  E  <fc  W  Tex  aee  So  Pac 
Houst  <fe  Lex  CJen  aee  So  Pac  Uo 
Houa  Belt  &  Term  lat  5s.  1 937 
1  iXinois  central  ist  g  4a. .1951 

1    Hegistered 1951 

iatgolu  3Hjs 1951 

Begistered 1951 

Extended  lat  g3His 1951 

1st  gold  3s  sterling 1951 

Coil  Trust  goid  4s 1962 

Begist«rod 1952 

1st  rei  4s 1965 

Purchased  lines  3  Sis 19i2 

i.  N  U  &  lex  gold  4s  ...1963 

Begistered 1953 

Cairo  Bridge  goid  4s 1960 

Eouu)vDiv<fcTerm  gS^s.lOoS 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1961 

St  Bonis  Divditerm  g  38.1951 

Begistered. 1951 

Goid3Hi8 1951 

Begistered 1961 

Spring  Div  1st  g  3Hss...l951 
Western  Binea  1st  g  4s. .1951 

BeUev  &  Car  lat  6s 1923 

Cai'b  &  Shaw  lat  g  4s. ..1932 
Chic  St  L&  JST  O  g  6s.. .1951 

Begistered 1951 

Gold3Hjs 1951 

MemphJJiv  lat  g4s...l951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  6'ee  C  C  C  &  St  L 

ind  111  &  la  lat  g  4a 1960 

lut  &  Great  Nor  ist  g  6s. .1919 
towa  Central  lat  gold  6s. .1938 

Gold  4a _ 1951 

James  F  &  Clear  1st  4s...  1959 
u  ai  A  As  G  ii  aee  L,  S  <fe  Ai  a 
lVan  <fc  Mich  aee  Toi  &  O  C 
K  C  Ft  S  &  M  ,Vee  St  h  &  S  F 
KG&MBi&iB  /i'eeStE&Slf 
Kan  C  <fe  Pacillo  aee  M  K  oa  T 
Kan  City  Sou  1st  gold  3s. .1950 

Begistered....... .1950 

Betd6impt5s Apr  1950 

Kansas  City  Term!  1st  4s  1900 
IventucKy  Cent    aee  u  de  Dy 
Keok  do  Des  Mo    aee  C  B  I<fcP 
Kuoxviile  &  Ohio    6'ee  So  By 

Lake  Erie  &  W  1st  g  6s. .1937 
2dgold  6s 1941 

North  Olno  1st  gu  g  6S..1946 
L  Slio  &  Mich  S  aee  H  E  Cem 
Eeh  VoiN  V  1st  gug4His. 1940 

Hegistered 1940 

Eehigh  Val  (Pa)  cons  g  4s. 2003 
Bell  V  Ter  By  iat  gu  g  6s. 1941 

Begistered 1941 

Leh  V  Coal  Co  lat  gu  g  5s. 1933 
bell  &  IS  1'  lat  guar  g  4s. .194  j 

Hegistered 1945 

E1C&N  lat  pi  6s 1914 

Gold  guar  6s 1914 

Eeh  Sn  Huo  B    A'ee  Cent  ol  K  J 
Beh  &  Wilkes  b  aee  Cent  ol  N  J 
Beroy  <to  Caney  Val    aee  Mo  P 
uong  Bock    aee  line 
ijong  lel'd— latcon  g  5s./il931 

lstconsol  gold  48 A1931 

General  gold  4s 193s 

B'erry  gold4Hi3 1922 

Gold  4s 1932 

Uuihed  gold  4s 1949 

Debenture  gold  5a 1934 

Guar  rei  goid  4s 1949 

JM  xB<feMBlatcong5sly36 


J-J 
A  O 
A-O 
A-O 


IS  1  (I  Axle  /.•'•»'        //«'/*' 

•tll'H Il1»«      111*. 

102 »» 1102 Hi  Aug'li 

107Hi 1  11     «  : 

90     95     J'ue'08 


Ao    l.a  >-      Hi  an 


j.r> 

■1  j 
j  j 

A-0 


J  J 
Q-J 
J-J 


j-n 

A-O 
J-J 
J-J 
J-J 
J-J 
J-D 

J-J 

J-J 
J-J 

A-O 
FA 


J-J 
J-J 
J-J 
J-J 
J.J 
A-0 
M-S 
A-O 
A-O 
M  N 
J-J 
M-N 
M-N 
J-D 
J-J 
F-A 
F-A 
J-J 


M-S 
J-D 
J-D 
J-D 
J-D 
M-S 

J-J 
M-N 
J-D 

M-S 
J-D 


A-0 
A-0 
A-O 
J-J 


J-J 
J-J 
A-O 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
M-S 
M-S 
A-0 
A-0 


Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
A-O 


97       97*,    97H>       !>?*(• 
90 

98Hr 


95 
81 


96% 
126Hi 


«alc 
97 


104*4  105*8 


9S*g 
9S 

96H 
115Hi 
128  Si 


99  H 


114 


1 12  H 

113H3 


68  Hi    95 
101 S.  103 


95Hs. 
94»8, 


100  101 

101  Hi 

100     

UOHi. 


90 

88H1 

99Hi 

98S>100 

96  S> 

9B"„ 

86 

87 

98  S) 

. 

97-4 

9HHi 

■  ..... 

96H. 

8'J*8 

105  \ 

76S» 

86*4 


86 

96 

113 

94*4 

*iVi' 

85  Sj 
96 
95     , 


96H> 


'.'2      Ar.2'"i 
83 '4         83 '4 

07  Hi  J'ne'll 


96l4       96% 

90  ?„  J'ly'll 
99 Hi  -i-o'l  1 

I     I .:>B  Aiif'l  I 

132     Apr '09 

105  \  J'ly'll 

P'S^  J'ne'09 

98-\J'ly'll 

98     J'ne  11 

9  \  Jan  '1 
1:4     J'ly  11 

12(<'8  12876 
136Hi  Mav'OO 
112  Si  A  pi  '11 
112*4  Feb'll 

92  92 

101  Hj  101H, 
lOOHiSep  '08 

95  Mav'll 

96  Feb'll 


101     J'ly'll 
101     Aug'li 
107*8  Apr  '07 
91  91 

89  Apr' 11 
93HiMay'o9 
80  J'ly '09 
99H.  Aug'li 
98  Si  Aug  11 
96  S  '.'058 
87  Feb'll 
98*8  J'ly '11 
94*4  Jan '11 
97 Hi  Feb'l-i 
85  \  Aug'  11 
123  .Vluy'99 
76H.J'ne'll 
76H;  Jac  '11 


116 


87 
96 


105 


10 


87  Hi  May'll 

lOlHiUct  '99 

100     Nov'00 

96     Aug'li 

117  Sj  May' 10 

96l4Oct  '10 

117     May  11 

114     Feb'll 

90     Oct  '09 

97S;Mar'10 

98     J'ly 'OS 


91       96Hi    96HiJ'ly'll 

108*8 108-^  J'ly'll! 

lOlHl 1102s,,  Aug'li 

67       68    I   67  68 
94V  94 7a J'ne'll 


74Hi    747s  74*4        74*4 
63      Oct  '00 

99?8  99*8      100 

99  h  99  Hi        99  H. 


1U78113 
101      102H 


95        98*i 
8  2  Hi  "81^ 

97  4    98 >i 


95  Hi    98 
95*i    98 H, 

9«s.    99 >8 
125     127  Hi 

1*05"  ioo'4 


05 14     98  Hi 
98       98 


114  Hi  116*4 
127     128's 


112  Si  H2Hi 
112*4  H2'4 

88Hi    92 

10lHjl03*i 


94 
96 


95 
96 


IOOHiIOIHi 
lOOHi  103 


86H1    91 
89        89 


98  9S't 

98Hi  98Hl 

96Hi  98 

86  87 

97Hj  98Ht 

94*4  94*4 


96 


97Hi 


85Hi    87Hi 


75  Hi 
75  Hi 


76Hi 
76Hi 


86       87  Hi 


95*8    96 


115HU17 
113     116 


...  !  95       96Hi 
..'107  Si  109 
..101     103 
6     63        69 
94  Hi    95  Hi 


73  Hi    74*4 


99*a 
99 


108Hil09  109  Hi  J'ly '11  . 
1 04  H.  105  Si  104  Hi  J'ly '11  , 
LOO'S Ii0"4  Alay'll 

105*8  105*8  1"5H>  Aug'li 
104      105      104  ■<  Jan  '11  , 

97*4    96*4  May'll 

112<4U3  113»8  J'ly'll  , 
1  i  1  Hi  1  i  3     113     J'ne'll 

*107Hi 10S     Kov'o9  . 

94*4 94^4  Aug'li 


10     99^102 
7     96*4     99  Hi 


lOSHslUHi 
104  Sj  104^ 
108  H.  H0*4 

105H-106HI 
104  V,  104  Hi 
96*4  97S. 
113  114*4 
113      113 

I  98»s    94Ji 


103      lOlSiFeb'10, 

lOOHj 101HlScp'09  . 


113     109HjJ'ly'll 


109Hill2Hi 


92*4    94     i    93  93 

97      100      100     Aug'li. 

91        97     I    99  Hi  Oct  '06  , 

93     !   93     May'll  . 

104H.  Dc.-'oa  , 

96     96  Hi  Aug'li, 

104Hl UOHi  JSov'06  . 


2     92*4     96  Si 
...     93Hil00 
...   .„„.  .„.„ 

;;;  "95*4  "97" 


iUl^CEL.l^AN£OU»    BOMisri— Continued  ou  Next  Page. 


Gas  and  Electric  Eight 

AthoitaG  ECo  1st  g  5s.. .1947 
Bklyn  U  uas  ist  con  g  6s. 1946 

Butlalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  6s 1932 

Detroit  City  ^tasgos 192., 

Det  iaaa  CO  con  lat  g  6s...l91t- 
Kq  tr  LA'  1'  lat  con  g  6s.. 193'. 
Uasdi  KiecBergCoc  g6s.l94;- 
Gr  Bap  btw  lat  g  6a.  ..1915 
Hudson  CO  Gas  1st  g  6s. .1941 
Kan  City  ( Alo)  Gas  1st  g  5s  192'.: 
jii>,M*CO  BlEifeP  g  6s. ..193, 
Parchaee  money  6s......i99'i 

&i\  i-,i  ix  Bkn  iMtcoug4a  193'. 
Lac  Cjis  i^orst  ±^  let  g  5a.<191'. 

Bel  ana  ext  1st  g5a 1934 

Milwaukee  Gas  B  ist  4s..  I  H 
Newark  Con  Gas  g  5s 194: 


J-D 

M-K 
A-O 
J-J 

J-J 
F-A 
rt-S 
J-D 
F-A 
V!-N 
A  O 
A-O 
A-O 
J.J 
l.-t 
A-0 

n-h 

J-D 


103     

107 

61        04 's 


100*4 


lol 
H9 
103  Hi 

97  Hi 

ii'eii 

88  U 
l03Hi 
102 

ib*4"" 


106  S 


101 

'99*4 
106  «j 

Sale 

91 
1o3Hj 
102  s 

91 


107*» 
60S. 


Aug'li 

J'ly'll 


101 

96*e 
106  Si 

61  Sj 
100 
103  H, 

97'8 
106 
116S. 

89 
L03S. 
102 

90 
104 


J'ly'll 

Sep  '08 
J'ly'll 

ucl  '01 
Oct  '09 

J'ly'll 

j'ne'l  1 
May'  U 

116 
May'll 

103*S 
Aug- 11 
90 

J'ne'll 


105*4  108*4 
59  Hi     62*8 


LOO      10  L 
f05Hlibu*4 


103  104  H- 
97  78  99  H 
OIH1IO6 

i  13*4  11  OH 
87 14    90 

L02      104 

100     103 
90        9L 

LOO  Hi  104 


*  Mo  price  i'Tiday;  latest  bid  and  asked  this  -^eek.    a  Dua  Jan     t>  Due  fc'eb 


Gas  and  Electric  Eight 

NYGEEH&Pg  5a.. .1948 

Purchase  money  g  4s.. .1949 

Ed  El  LB  1st  cons  g  6s. .1995 

N  ififcyEl  E&P  lat  con  gosl93u 

NYds  Bieli  Gae  1st  s  5s. 1921 

Pacific  G  ds  Elec  Co  Cal  G  &  E 

corp  unifying  &  ref  5s  193". 

1*60  uas  dc  C  1st  con  g  63.1943 

Belauding  gold  5s 1947 

ChG-BifcCkelstgug5s  1937 

Con  G  Co  of  Ch  1st  K"U  g  5s. '3t 

Ind  Nat  Gaa  &  Oil  30-yr  5a  '36 

Mu  b'uel  cias  1st  gu  g  5s. .194'. 

Philadelphia  Co  conv  5a  ..1919 

Syracuse  Bighting  1st  g  6s. '51 

Union  ElooL&P  Lstg6s.l932 

Bef  <fc  ext  68 1933 

I  Westchester  Dight'g  g  5s.l950 

dDae  Apr     eDue  Maj     ft,  Due  J 


J-D 
F-A 
J-J 

F-A 
;Vi-N 

M-N 
A-O 

M-S 
J-J 
J-D 
M-N 

vl-N 
F-A 
J-l) 
M-S 
vi-N 
J-D 


103Hi 

88*4    89 Hi 
112  Si  115 
102H 


96*4  Sale 

115Si 

102  Hi  Sale 
102*4  104  H 
101*sl02 


103  Hi  Aug'li 

89  Aug'li 

112    J'ly'n 

LOIS  May'll 

97HiJ'ly*09 

95*4       96 
119  Hj  May'  11 
LU2         102"* 
103  H)  Aug'li 
LOlHi  J'ne'll 

90  Mar  1 1 
101         101 H. 

J'ne' 11 
Aug' 10 
Jan  '08 
J'ly'll 


116 

98 

96 

96 
106  Hi  Aug'li 


80 


102 

87 

111 

100 


104HJ 

S9Hi 

112*4 

101  Hi 


91*4     96 
110*slI94 
101*8  102*8 

102*4  10.;  *» 
101  101*4 
90  91s8 
IOOHiIOIHi 
L04      116 


93        90  Hi 
L04     IO6H1 


ly     ii  Dua  Aug    o  Due  Deo     s  Option  Salt, 


Aug.  19  1911.] 
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BONUS 

N.  Y.  STOCK  KXf'H  A  VRE 
WEBI    lUtllINd  AUGUST   18 


..1931 

..  1118(1 

.108(1 


Long  Islauu — (Con) 

X  Y  cV>  li  is  isl  k  ofl 1927 

NorSh  H  1st  con  t  gu6sol9.S2 
Louisiana  As  Ark  1st  R  58.1927 
Loliiav  A>  .\as:iv  «on  «;  68.1030 

Goi.i  ;.s 

Lunleii  gold  is 1940 

Registered 1040 

Coll  trusi  gold  5s 1931 

K  H  ib  Xusli  LSI  n  Ite....l91l< 
L  Cm  4  Uex  ^oul  1  His 
X  O  ib  .U   161  ton i  (is. 
N  (>  ..  .>U1  'is... 

l'atlu  ah  &  U  eui  div  4s..  1 046 
foU9.ii.'uiti  Wiv  nouiOs...  1920 

St  L.  Div  isl  uolil  Os 1921 

2d  rold  8a 198(1 

Ati  Knox  A  Ciu  <liv  4s..  1955 

All  Knox  A  .\ur  isl  0  681940 

Homier  Bilge  i  st  8  l  if  6s.  193 1 

ituoky  Cem  colli  4s..  iWi 

LA-  N  iw  M  -v  U  Lstg4  %s  1 946 

LdbX-soutli  H  IOUH48.1962 

Is  i  la  &  .    •.  68.. .1987 

N&CBdgegengu  *  •'as  1946 

reus  da  ah  Isl  gu  ;  8a. .1921 

B  &  N  Ala  cou  vu  p  6s.. 1086 

LiiJeii  BdgoUogug4a..l946 

L  N  A  it  ch    «««  OlAi 

R:ion  Coal     b'M  L,  :•>  ib  M  B 
-1  juualtaii  Ky  cuoaot  46.1990 

Registered 1990 

strand  tax  exempt.,  i  i>no 
Manila  KB — Sou  lines  48.1986 
Wcivjiiifc  i>  \     bee  .>  1  *  em 

Hex  Ccui  eons  g  is 191) 

1st  cons  mo  g    os al93;' 

2u  cons  ino  g  3s  trust  roots.. 
Mexiuteruat  lsi  cuu  e  48.1977 
stamped  guaranteed..  .1977 
Midi  coul  see  X  1  Cent 
Mia  oi  X  J  tiee  Frio 
Uil  L  s  ib  V\  see  Clilo  <S>  X  W 
MUib  North  Set  Cli  Al  ib  St  P 
Minn  ite  sit  1-  1st  HOlil  7s..iy27 
Pacinc  Fx  1st  gold  6a.. .1921 

1st  oonsol  gold  6a .1934 

1st  and  cetuud  gold  4s..l'.i4'.i 
1)08  M  it  Ft  D  1st  iu  48.. .'35 
Minn  <te  St  L.  gu  See  BOBA  JN 
MstP&  SSMcong4int  ku'38 
M  S  S  Al  <b  A  l8t  g  4  nit  gu  11)20 
Main  Un  bee  si  p  M  AjAI 
Mississippi  Cent  1st  Da...  1919 
Mo  huii  a  im  isi  -  4a...iyyo 

2d  gold  4a »i990 

1st  est  gold  5s 1U44 

lstib  relund4s 2004 

Gen  s  I   4H>s 1930 

8t  L  Div  1st  lot  g  4s 2001 

Dal  <b  V\  a  1st  gu  g  5s. ..1940 
Kail  C  <b  Pac  1st  g  4s...ly90 
Mo  K  <b  F>  1st  go.  g  5a. ..1942 

M  K  &  Ok  1st  gu  5s 1942 

11  Kib  Tol  T  1st  gugas.1942 
Slier  Sh  ifa  so  1st  gu  g  Os.1943 
Teiifc  Okialstgug5s...lt)43 
Mo  Pacific  1st  con  g  Os  ...1920 
Trust  gold  5s  stamped. ol91 7 

Kegistereu aiyl7 

1st  coll  goldSs ly20 

40-year  gold  loan  4s 1945 

3d  7s  extdal4-\. 1938 

1st  &  ret  conv  5s iy5ii 

Com  Br  Ky  1st  gu  g  43.1919 

Oeu  Brancii  U  Flstg4s.l94^ 

Leroy  &  C  V  A  L  1st  g  5s  1920 

Pac  a.  ol  Alo  1st  ex  g  4s.  193s 

2d  exteudeu  gold  5s.. ,193s 

StLIrAld5bgeucong5sl931 

Gen  con  stamp  gtd  e  5s  1 9 3 1 

Unified  <fc  rel  gold  4s. .1929 

Kiv  &  li  Biv  1st  g  4s..  1933 

Verdi  VUW  1st  g  68.1920 

Mob  <b  Ohio  new  gold  6s.. 1927 

1st  extension  gom  0s../tl927 

General  gold  4s 193a 

Montgoin  Vir  1st  g  5s. .1947 
5tL&  Cairo  cou  g  4s..el93u 

(juaraiiteod  g  4a 1981 

Al  <b  O  cou  4s    btz  teoathern 
MoiiawK  iii  Alai    <btsX  1  CtVs  il 
Monougaiieia  Itiv    bee  li  tie  U 
Mont  Cent    bee  tot  P  Ai  &  .u 
Morgan's  La  &  X    bee  b  1'  Co 
Morris  <fc  t-ssex  6e«  Dei  1^  6c  U 

Nash  Chat  ib  St L.  1st 7s. . 
1st  consol  gold  5s. 192a 

Jasper  Branch  1st  g  6s.. 1928 
McAl  Al  W  tfe  Al  1st  Os. .191 1 

T  ib  P  iiranch  1st  0s lyl'i 

Naali  h  lor  ib  She(    bee  L<b  X 
Xat  liys  oi  Alexpr  14»i8  1957 

Guar  gen  4s 1977 

Natoi  Alex  prior  ucu  4<t*.1926 

1st  consoi  4s 1961 

New  li  it  o    bee  .\  X  2\  U  <b  n 
N  J  June  Kit    bet  H  V  Com. 
N  i  l;k.iii  ib  Alan  i:ch    bee  L,  1 
N  i  Ctutib  U  Biv  g  3  'as.1997 

ilogislered 1997 

Deben  g  4s 1934 

Lake  Shore  coll  g  3  -jn. . . 

itogiatered. 1 

Mich  Com  coU  g3H>s 199s 

Begislelci l'JL'f 

Beech  Cieen.  1st  gu  g  4s. 1930 

iiegiotereu 1986 

2d  gu  gold  6s 1930 
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Q.J 

M-S 
J-ll 
M-K 
JJ 
j.j 
M-N 
J-D 
M-N 
JJ 
J  .1 
F-A 
Vi-> 
M-S 
M-S 
iVl-N 
j  n 
M-s 
JJ 
U-8 
J  J 
K-A 
J-J 
K-A 
b'-A 
M-S 


A-0 
A-O 
A  O 
M-M 

J-J 

•iy 


J-D 
A-0 
M-N 
M-S 
J-J 

J.J 

J-J 

J-J 
J-JJ 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
AO 
M-N 
M-S 
J-D 
MS 
M-N 
M-S 
M-S 
FA 
M-S 
M-N 
M  S 
Is -A 
J-D 
J-J 


Pricf 

tYiiinv 

August  IS 


Wee/C$ 
hang*  or 
Last  .so.'* 


n 

loo's 

ll'l 

96 

I!-'3, 

I  13  ls 

9S\ 

io'.i" 
n  -j 
06  Hi 
122  >« 

II  ss 
96 

loo^ 


\>  6  4: 

s;|i^ 

109 

*  l  o  1 H 

Hi)1,] 

1101* 

yi  ^ 


ASt 


99 

lUHl 

Sale 

126"' 

'.  1  ••» 

90 
109 
1147t 

13h 

:ij 
113 
106 

U5 


1  ins 
9J-, 


9Q\t. 


97     .--ale 


Knit 
106 

ion 
itd"t 

1  1  4  »- 

l  !  2  H 
HKV, 

97-% 
in!".. 
113 
106H, 
12 'J1-. 
1  iK''s 

l,i.r>', 
106», 
118 

71H 

92  Hi 

100 

94  U 
103  " 

90 
1 08  Hi 


Hlgn 

Aiir'n; 
J'ly'i  1 
A  ii  «'  1  ] 
Ang'l 

J'ne  '  l 

3  -■'., 
Wot  •  t  (I 
J'ly'i  1 
A  u«' 11 

J 'ly  1 1 
J'ly'll 
Keb'  1 
I'ue'll 
Mar'  i  l 
Sop  Mil 
Feb'll 

»2^4 

Mm"  1 
Anr'll 
Aug'1 1 
Dec'lU 

90 
May  11 


110 

104 

66 


113 

106 

70 

81 


95 
97  Hi 
84"^ 

"78  si 
Hii^ 
70>, 

105  3s 

107  »I 

106% 
102 


98 

8134 

102  >, 

al 
87 


89' 


104  Hi 
107  Hi 
10J»4 


901, 

92 

84 

"96*" 
1083, 
107 '8 


10»34  109^ 
1073,  10658 
106  "4  105 

Il()3-i 

105>al0434 
1U&34  108  H. 
salt:     100  ■« 
99 
1U0»8 


4-J 
M-S 
F-A 
y-F 
J-J 


J.J 
A-l) 
J.J 
J.J 
J-J 

J-J 
A-O 
J.J 
AO 


J-J 

J.J 

M-N 

F-A 

F-A 

F-A 

F-A 

J-J 

J-J, 

J-J 


83  H. 

1 2*6  Hi 
115 

80 
110 

80 


10  i 

77Hi 

97 
Sale 

92>4 

85  Hi 
102 

97 
109  ^ 
IO8H1  108 
111 

83 

85 


110  Jan 'U 

111  H  J'ne'li 

92',  Alay'il 


9G;4        D6Hi 
104      Apr '05 

97  97 


100  Mnv'll 
3i  "BMuy'lu 
26'a  Apr'i'9 
77  Alar' 1(1 
79     Xov'10 


130         130 
llO^Aug'll 
105     J'ly'll 
70  70 

80     Apr' 11 

97     Aug'll 
98 Hi  Jan 'lu 


Mai  '11 
Aug'll 

84  Hi 
Aug'll 
J'ly'i  1 

87^4 
Aug'll 
Aug'll 

69  H 

J'ly'll 
J'ly'll 
J'ly'll 
May'll 
J'ue'll 

108 -. 

100  Hi 
Mar' lo 

lOOHl 
Aug  11 
Alay'il 
91H. 
J'ne' 11 
May'10 
Mar'05 

96 
May'll 

i03 
Sep  '09 
Aug'  1 1 

85 
Jan '10 
J'ue'll 
J'ly'll 

Aug'll 

Apr' 11 
Alar'  1 1 
Mar' 11 


*S 


So 


24 


tiange 

since 


Ldio     Hu/'i 

VoH'<i  ioe" 

1'.        "V'4 

1  1  H  W,  1     l.i.j 

,112  ••, 
'.|->„    99»« 

lh»"   ioVi",' 

111  113 
ll>1\  lll.il- 
lls^4  12  2  H 
l'«,ll-'', 
96»4  »«\t 
1(>534  lO.'j^ 

7ii.j    i\'\ 
92        I'i'i 

I  i\  II'  'a 
loo     106 

91  88 

8*f""*""9*i" 
108 14  ll'JSe 

iVii""  iio" 

I I  i  Hi  1 1 2  >a 

92  94 


90        98"b 
96*"^    98 »a 

99^100 


98  Hi 

97  «8 
84 14 

190'a 
HI 
8(5 14 
79 14 

105  «,, 
89  H) 


130      130 
llOHllOHi 

105  lit' 
65  74 
80        bll4 

95'4    98 


93  Hi 
96  Hi 
83-4 
100'a 
78'i 
8534 
78 
105% 
89  Hi 
108 
1061* 
10234 
103  Hi 
103 
4!l08Hi 
23  lOO"* 


109 


10 


7 

90% 

90  Hi 

92 

87  H; 
110 

96 
108  "a 


84 

8434 

102  Hi 

122      120  's 

110      lloHi 

87V    87 

jllO 

81 
03  Hi 


93  Hi 

98 

86 
103% 

83 

UH 

79i4 
105% 

9uHi 
llOHi 
108 
105% 
106% 
105% 
111 
102  >* 


2 

100% 

102 

70Hl 

62 

90  H, 

90% 

18 

90% 

90% 

... 

92 

93% 

::::::  :: 

1 

96 

9834 

... 

108%108% 

1 

106%  108% 

83  (4 

87  % 

13 

84% 

88% 

105% 105%  J'ly'll 

109%  110V109%      *-u9% 

116% 116%  Xov'10 

107% 108H.Dec'10 

113     J'ly'04 


120     122 
116%116% 

86       87 
110     HOi, 
81       81 
93%    94  H. 


...   105%106Hi 
4  109H)1H 


92 

8^% 


93 

87 

10 1  % 


77%    8U34 


9234  Aug' 11 

80     J'ly'll 

10034  loo '11 

80%  Aug  11 


91%    95% 

84       s  '34 

10034  100s4 

78%    83*« 


83  88% 
87 '4  88  H, 
93  93% 
79  Bale 
7,"%    79%' 

78     

78 


87%       88%    12 
871,  Aug'll  .. 


93  Hi        '•'•i';i     23 

79  79%     10 

78     Aug'll  .... 

7h%        .8%      1, 

77  H,  J'ly'll 

99      98%l)ec'llJ 

9d      May'll....     i)J        99 

106% 


87% 

86% 

92% 

79 

77h» 

78 

76 


90 

89% 

9  4  Hi 

80% 

79»4 

79  Hi 

78 


BONDS 

X.  Y.  STOCK  BJCOHAXriTC 
WKKK    K.IDIWM    AUGt:8T    18 


Price 

hri-tny 
August  t8 


Week's 
Bang*  »r 

/.us'   .sale 


c2        i-anire 
^^  January  1 


X  Y  Cent  &  H  n—(L<mj 

ICC  11  Cr  Kvl  Isl  -  -.'S  "1  15  1  \ 
:  nt  ib  Ail  1st  irii  L'  4s...  I  9H1  ) 
iouv  itoUsvvolst  iru  ;■  as  1942  .' 
Mob  ib  Alal  1st  gu  If  48.. 1991  11 
.\  J  Juno  it  mi  1st 4a. ..1986  F 
X  i  ite  Harlem  g  S%8...2000  M 
K  1  <fc  .North  1st  g  58... 
-N'  \  ib  lJu  Isl  con  gu  u  4s  1093  A 
Nor  ib  Mom  1st  gu  g  6s.  1.  L6  ft 
fine  (Jroelc  reir  guar  68.1932  .1 
ii  W&ooonl8text5s./I1922  a 
oswe  <b  K  2«l  gu  ur  5s...-  I'.il. <  l>' 
K  WiVsOX  Ulslgug  6s.  nils  ivl 
liiHlnu.l  1  si  con  g  4  His..  194  1  J 

OgALUUani  lsigu4s  gl948  J 

Kut-Canadlstgug4a.l949  J 
dt  l-iiv.b  Adir  lstK  6s.  1996  .1 

2d  uolil  lis 1996  A 

Uttca.b  Blk  Klvgug4s.l92'J  .1 

baKe  Snore  gold  3 -2s 1997  J 

Registered 1997  J 

Dobouturo  g  4s 1928  M 

25-year  g  4s I!      I  I 

Ka  A<bG  Ulatgu  06s.  1938  J 

-Malion  C'l  IIK  1st  OS..1934!  J 

L'iris.v;  li  Krie2dg  bs.al928|A 

Pitta  MoKife  V  istguOs.iu;!^  J 

2u  guar  Os 1931' J 

AleKoesiVs  B  V  1st  g  6s  1018  J 

Mich  Cenl  5s lb3l|M 

iiogisleroil 1931!  Q 


4s 1940 

Kegistered 1940 

J  L  <b  S  1st  g  3%s i  951 

1st  g  0H1S 1952 

20-year  deb  4s lU2a 

liat  C  As  SLUT  1st  gug  38.1989 

N  i  ChiOAs  6L  L.  lat  g4s  1937 

ilegistered 193 


S 
N 
0 

D 

o 
o 

Debentures  4s 1931 'M-N 

J 

J 


Hit  ASK 

84  Hi 

90     I 

100      

"i >"."'."  ibo" 

90      . 


West  Shore  1st  4s  gu... 2301 

Kegistored .2361 

N  Y  ib  liroeuw  i^aKe    bee  line 
N   1  <b  Har    bee  X   Y  C  ib  ilud 
N   Z  Back  ib  \V     See  D  L-  ib  W 
N   1'  Li  ii  ib  VV     i'tit!  i'.riH 
N  x"  ife  Long  Br   bee  Cent  ot  X  J 
X  X  X  H  ib  H— Xon  con  4s. '56  M 

Conv  deben  3His I1166IJ 

Conv  debon  Os IH4S1. 1 

Karlem  -PlCliL's  is;  4sl964  M 
Cent  X  Eng  1st  gu  4s..  1961  J. 
liousatouic  ii  cou  g  os..1U37|m 
A  iidi  Derby  con  cy  5s.1918!m 
Providence  &eo  deb  4s..  i957jM 
X  x  di  North  bee  X  Y  C  di  11 
X  YO<b  Wiellstg4s..il992  M 

Kegi8  S5.000  only #1992  M 

General  4s 1965  J 

X  x"  <b  Put    See  X  Y  C  &  H 
X  Y  ib  it  B    See  .uong  Island 
X  Y  S  ib  W    See  iine 
X  Y  Tex  de  M    See  So  Pao  Co 

Nor  ib  South  1st  g  6s 1941  M 

Xorl  <b  West  gen  g  6s 1931  M 

improvem't  ib  extg6s..iy34  F 
New  Kiver  1st  g  6s 1932  A 


X  &  W  By  1st  con  g  48.iy96  A 

Kegistered 1996  A- 

Div'llstlibgeng4s...l944  J- 
10-25  year  conv  4s....  1932  J. 
Pocah  Cib  C  joint  4s. .1941  J- 

CCibTl8tgug68 1922  J- 

S010  V  ib  X  B  1st  gu  g  4s  1989  M- 
X  orth  Uiinois    See  Chi  ib  X  VV 
X  or  Ji  Ohio    See  L  h,r  10  ib  W 
Xor  Pac — Prior  Uen  g  4s. .1997  Q 

Kegistered iyy7  Q. 

General  Uen  gold  3s a2047  O- 

Kegistered a2047  y- 

St  Paui-Oul  Div  g  48 1990  J- 

Dui  short  hi  1st  gu  5s..  1916  M- 
C  B ib  y  coll tr 4s    6'eeGtXor 

at  P  ib  X  P  gon  g  6s 1923  F- 

Kegistered  certilic'8..1923  Q- 

St  Paul  &  Dui  1st  58 1931  F- 

2d  5s iyl7  a 

1st  consoi  goid  4s 1968  J 

Wash  Cent  l8t  g4s 194»  o 

Nor  Pac  Tor  Co  let  g  0s..l933  J 
N  or  Ky  Cal    See  So  Pac 
Nor  Wis    See  C  St  P  Al  ife  O 
Xor  <b  Mont    See  X  Y  Cent 

Ulnd  ib  VV    See  C  C  C  <fc  SI  L 
iuo  Kiv  KB    See  ualt  ib  O 
Ore  <b  Cat    See  So  Pac  Co 
Ore  Short  Line    See  Uu  Pao 
Uswegoib  Koine    sec  X  Y  C 

Fac  Coast  Co  1st  g  5s 1946  J-D 
ac  01  Missouri    See  Mo  Pao 

Peun  Kli  1st  teal  est  g4a.l923  M 

Consoi  gold  6s 1819  ,i 

Consul  gold  4s l'J43  M 

Convertible  g  3His 1912IM 

Couverublog  3%s 1016  J 

Consoi  gold  4s 1U4S  M 

Aileg  Vaigeugug48...1942!lvi 
DlillliifcBgel8tgu4sg.'30F 
PhliaBalib  VV  1st  g  4s..l943lM 
Sod  Bay  ib  So  1st  g  6s.. .19241  J 
U  X  J  Biide  Can  gon  4s.l'J44  1V1 

L'euu  Co— Uuar  1st  g  4  %s.l921  J 

Kegistered iu21  J 

Guiii  3%s  00U  trual  rog.1937  M 
G uar  3  %8 coU  tr  ser  B...194l|F 
Tr  Co  certu's  gu  g  3Hia.l0i0  M 

(iu  3%s  tr  ctts  C 1042  J 

GuJSiatr  ctia  D 1U441  J 


l'6Hi 

Viii"  '.'.'.'.'.. 

107  H  1U«6 
....     105  Hi 

10-1% 

90% 


Low         J 1  Kilt 

1*07%  Apr '09 

"fll"%  MaV'i*] 
106 
Bt>%  l'rb'l  1 

lll.S        (Id    'M!l 

97%  Aug'll 


87 
'  1 1*0* 


89 
94 'd 
93% 


Hi's' 


99% 
87  <u 

98»4 

92»4 

.  lo%  ... 
112%  .... 
107%.... 
123%.... 

122  .... 
108%.... 
I10i„  115 
109% 

98 

96 


1 3 1  -1 
107% 
1115 
104 
BS»s 

8:", 
!'2 

1  15 
125 

100 
89 

87  V 
93% 
93 


I  an  '  H 
Aug  11 

Jan  us 
j  m-'iO 
"'v'l  1 

J'ly '  1 1 
.1  ue'09 

.1  111  M'.l 
t'rl  'IIS 
."  '  111  *  1  1 

Aug'll 

J'ly  11 

•'•1 
93% 


Ao  Low    High 

■  •■•)  ••••••  ■•*■•■ 

■•■•  ••••••  ••■•■• 

.'.'.'.  'ilYl"  "99% 

.'..'.  '90%' 90% 

.'.'.'.  "97%  "97"% 

.'.'.'.  iii'7%i"l'o*"" 


98%    98% 
80%    90% 


19 


B9»4  loo 
8s%    90 

K7'b    89 
93         95 


111%  Alai'U 
100  Deo '09 
130  Hi  Jau  '09 


40     92%    94% 

■■'.  ii'ii%  iVi% 


98  H 


87 


X8% 
87% 
92% 


111 
119 

99 
98 
90 

89 
92 


Apr'll 
J  lie  00 
J'uelJ 

liee'uj 

Cne  u8 
J'ly'll 
J'ly'll 


...  Ill     111 
'"*  "iii"  "99" 


'99%  "99% 

.'"";  *9o% 

100  100% 

98%  Sale 


99%       99% 
ion     Decoy. 

6934  Aug'll 

100  100% 

98  93% 


...     67        89 
...     91  Hi    93 

1    9*9*4  it*o% 

'."  "8*9%     9*2% 

3  100      101% 

19     98     190% 


94       94%Aue'll..-.    93%    94% 

92  92  Aug'll  ....  y2  100% 
129      13o  H,  129  132     1   66  129      134% 

99% 

92%     92%        92%     16     92%    93% 

113H) 113%J'ne'll  ....  113%113% 

102% 107      Aug'09 

87    I   87     May'll....  1  84%    87 


95 


Sale 
93% 
92  ^ 


94%       96 
94  H.  Feb '11 
91%       91% 


12 


103% 103 

124  125  124 
124  123%  127 
124  128  126 

97%  98  I  97 
*   98 

92%  93  I  92 
104  %  Sale    103 

90       90 

106%    ..  ..'106 

95%    97     I   97 


%  Jan '11 

%  J'ue'll 

J'ne' 11 

J'ly'll 

%       98 

Jau '11 

%  Aug'll 

105 

90 

Nov' 10 

97 


94%    97 
94Hi    94% 
91%    92% 


09%    99%    99%       99%    85    99%  100% 


103%  103% 

124%  124% 
.'  126     127 
.—  124%  126 

34     07H1    99% 
....    98       98 
...J    92       94 
630  100%  109% 
4,   88%    90% 


2     96%    97% 


98     sale   1  98  98  5 

70       70%  70%        71%    23 

69       70%  09HjMar'll;.„ 

96       98    I  98     J'ly'll1... 

99%  .  99     Feb'10  ... 


116%11634  H6%J'ne'll 
115%  U6H1  115%Aug'll 

10/% 110     J'ue'lol 

102% 102%  J'ue'll 

I   96%  Apr'lo; 

90     1   01%Apr'lll 

111% lll%Jan'll[ 


98  "  99% 

70%  71% 

69%  69% 

96  98 


—116% 116% 
...  116%116% 

.'-.  Lo2%io2% 


106     107%  lOSHiJ'ne'll 


100 14  J'ly'll 
108  J'ue'll 
103H)  J'ne'l  1 

99%       1-9. 

96%  90  % 
102%      1    '-  U 

tiu%  Apr'll 


99% 
90  •>, 

10234 

ioo" 

101% 


100  H; 

110 

1023, 

99% 

Sale 

sale 

10014 


103%  .. 


102 

102  H 


86 
89 
97% 
87% 


104 


90 
89% 


37 
112 

4 


91%    91% 
UL%111% 


105     108 

ill      102 
108      108 
103%  103% 
93%     99% 
00  1     87% 

102%  101% 

99%  100  Hi 


101>iAug'll  , 
1U2  Jau  '03  , 
103%  Hny'i  3  . 
104    J'ly'll. 

102%  Mai  '11   , 
90      Aug'lJ ', 

I'ly'll  . 

oi --.J'ly'll  . 
87  Aug'iu. 
b8    J'ly'll. 


IOIHj  102Hi 


103%  104% 
102%  102% 


88 
97 


89 
97% 


88        88 


Conl  ami  iron 

BuflifeSusq  Iron  8  I  5s 1932 

Debenture  is a  i'J_ii 

Col  1*1  Imogen  s  1  g  68..1943 

Convertible  deb  g  6s 1911 

Col  indulstib  coll  us  k'U..1934 
Contin'laiClslst  gu5sg.l95> 
Gi  ±iiv  Coal  ib  C  1st  g  6s. .1919 
Jett  ib  Clear  C  ib  1  let  g  6s. 192'. 
Kan  ib  H  C  &.  C  1st  a  tg 68.1061 
Pocaii  Con  Collier  1st  a  i  5s.'5? 
St  L  liock  Alt  ife  P  1st  6s.  195o 

blindly  creeK.  Co  g  60 194  i 

i'enu  Coai  ijen  6s 1051 

lenn  Div  1st  g  Os ol917 

Birm  Div  1st  consoi  6s..  1917 
Sail  <-'  Al  Co  lstgu  g  68.1922 

V       or  Fuei  1st  8  t  &8 1953 

Valion  CoalibColst  g  6s. 1949 


97% 

*90     

101H 

74     bale 

90% 

90      

"96  "4"  ioi" 

83H 

83 


lUl>Ci;i.l.  4NLOLS    BOiNDS— Coutiuuoil  on  Next  l'a«o 

Miinuliicliii  iiik  A  liulumiiiil 

96%    97       Allls-Chalmers  let  5s 1930 

80        90        Am  Ag  Cheui  1st  c  6s 1028 

97%  In.*1*     Am  (Jot  UU  ext  4%s 191o 

B  "4  mi)',       Deben  6s 

0     73       79H     A.in  Hiueito  Lists  tgOs..  191a 

.viner  ice  seour  deb  s?  68..1926 

a  in  .-iiieit  a  cunties  s  ( os.  1 02 
.iu  spirits  Mtg  1st  g  6a..  101. 

•via  llireau  1st  col  (C4a..l0l9 

c4        85        Am 'tobacco  40-yrgOs 1044 

83        86  4s. 1961 


103 '4 

103  v 

106 

104%  104% 

lofl 

Iio 

o7% 

90  H) 

9^H 

97     Feb'll 

90     J'ly'll 

100         iOO 

lou'4  J'ly'll 

73  74 

107%  Deo'04 

102%  Apr'm 

.  .i>-".<7 

105%  DbC'OI 

-5     Apr'll 

84  Hi  J'ne'l) 

7-      Fob'o7 

|o3%      103', 

104%  J'ly'll 

I  'J  I  H.  Aug'll 

110     Jau  '01 

87 14  May' 11 

97Hi         »7Hi 


108%  104' 
11)5      106 
104%106 


87 
91% 


98 


Am  Wntg  Paper  istsf  6s.  191: 
Bald  iv  Doco  VVorks  1st  6s.  194 

•  <-ili  Steei  1st  oil  al  6a..  la  . ' 

Leather  20-year  v  an 

ons  1  tobacco  g  4s 195. 

Joru  Prod  Bel  s  t  g  5s..     193 
1st  26-yearBl  6s 


J-J 
A-O 
u-1 

M-N 
.VI-  S 
A-O 
FA 
4-8 
J-J 
A-O 
V  A 
I.J 
M-N 

ft. 1. 
I'- A 
A.N 
M-N 


69 

Sale 

1 0  1  H,  1 02  H, 

07% 

98 

06'. 

98 

9  -% 

70 

77 

101% 

S11I1- 

102 

!i.t'« 



104 

salt 

82', 

SUK 

90% 

91% 

103% 

'.'  1  >i 

.iS 

Ha  111 

B2 

MB 

98% 

95', 

BB% 

69  71 
101  Hi     1013< 

97%  Aug' 1  1 

96  H.        06  Hi 
9s3,         08», 

70  Aug'll 
101%      H2'. 

10'J    J'ly  1 1 

113%  May''  1 
i'il  105', 

hi', 
90% 

in.;  Hi  J'ly  'li 
113  -a       i'i 

98% 
81%        H4% 

97  Au^' 11 
96%        90S 


81 
7 

""j 

4 

163 


16 

2  7 

-'. 
1 

11 


69       79 
l((l%  102% 
97%    98% 
98        97% 
90'«  10" 
BO       78 
100%  104 
100     102 
92%     '3% 
103%  llu% 
1    B3% 
U  ■  •.    I)  1  % 
102%  108% 
.     98% 
lis      100 
81%     »0 
:.H         97% 
'J6%    97  •* 


*Xo  price  Friday;  latest  bid  and  asked.  aDueJaa   bDael'ob   <DueMsy  yDmiJ'no  A.  oue  J'ly  icDue  Aug     oDueuot     vDueNor    J  Duo  Dao    /Flat. 
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BOM  OH 

N.  Y.  STOCK  KXCHANGK 
WchK    KNIilNti   AUGD8T  18 


Price 

Friday 

August  18 


Week's 
Range  or 
Last  Sale 


"S-3 

o 


5° 
s  r 


Range 

Since 
January  1 


Pennsylvania  Co— (Con) 

Guar  16-26  year  g  4s. ...1931  AO 

Cldfc  Mar  1st  gu  g  4Hjs.-1935.M-N 

CI  &  Pgen  gug4Hi8  8er  A.'42  J.J 

8erles  B 19421  A-O 


M-N 
FA 
J  J 
J-J 
J-J 
J.J 
J-J 
AO 
M-N 
AO 
AO 
M-N 
M-N 
FA 


M-N 
J-J 
J.J 

J  -0 
AO 

Wl-K 
A-0 
L'-A 

J-J 


AO 
J-J 

J-J 
J-J 
A  O 


Series  C  3  4s 1948 

Series  D84» I960 

Krle  <fc  Pitts  KU(?3  'as  B.  1940 

Series  C 1940 

Gr  K<&  1  ex  1st  gug  4  His  1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

207s .1912 

3d  7s ftl912 

Fills  V*  Asli  1st  con  6s. 1027 
i*0C&StLgU448A...194d 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1940 

Genes  E  3H»  guar  g....i949 

SorlosG  4s  gu:ir 1957IM-N 

C  St  Ju  <fc  B  1st  con  a  6s. 1932  A-O 
Pensacola  &  Atl  ncc  E  <fc  .Nusn 
Peo  <te  East    6ee  C  O  C  <fe  St  L 
Peo*.  Pek  Uu  1st  g  Os.... 1921 

'2u  gold  4  "us f>1021 

Pere  Marquette — Kef  4s..  1955 

BettuitVing  guar  4s. i965 

Ohifc  vv  Al  oa 1921 

fcillllifcPM  gOs 192U 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  b  68. 1939 
Sag'l'usA;  11  1st  gug  4s.  1931 
Phil  B  <fc  W  &e«  Penn  KK 
Philippine  Ky  lsi  30-yr  s  1 4s'37 
Pitts  Om  An  St  B  See  teuu  Co 
Pitts  Clove  &  Tol  see  B  <fc  U 
Pitts  fr  t  VV  «te  Cli  .See  Penn  Co 
Puts  McKees  <£>  i"  6'eeN  Veen 

PlttH  all  At,  D  E  1st  g  6s. ..19411 

1st  consul  gold  5s .194t> 

Pitts  &  West    .see  B  <fe  O 

9  j  calling  Co  gen  g  4s 1997 

IV  Kegistered 1997 

Jersey  Cent  coll  g  4s.. .1951 
ttensseiaer  Jc  Sur    .See  1)  <fo  H 
fctich  <fc  Dan    -bee  south  Ky 
Blch  Ac-  Meek,    see  Southern 
Bio  Gr  West   .See  Den  &  itio  Gi 
Koch  <fc  Pitts    mee  B  K  <fc  P 
Rome  Wat  <it  Og    .See  M  i'  Ceut 
Kutland    .See  N  V  Cent 
oag  Tus  <Ss  H    tiee  Pere  Marq 
QtJodiGr  lsi  1st  g  4s.. .1947 
St  B  &  Cairo    /See  Mob  &  Uliiu 
St  L  <fc  iron  Mount    See  M  P 
8t  D  M  Br    .See  X  KK  A  ol  St  L 
StBouis&S  F— jleng  08.1931 

General  gold  6s 1931 

8tB<fc  S  if  KK  cons  g  4s. .'00 

(Jen  16-2Uyr  os  1927 

Southw  Div  1st  g  6s. .1947 

Eelunumg  g  4s 1951 

K  C  Ft  S  <fc  M  con  g  08. .1928 
KOFtS&MKyref  g4sl930 
KC<&MK&Bl8tgu6s.l920 
Oz'rk  <Si  Cli  C  1st  gu  5s  g.1913 
St  IjOUIs  So  aee  Illinois  Cent 
8t  D  fc»  W  1st  g  4s  bd  cus.1980 
2d  g  4s  uio  boud  cUs...j>1989 

Oonsol  gold  4s 1932 

Gray's  Pt 'Per  1st  gug  6s  1947 
at  Paul  &  Dui  See  JNor  Pacitic 
St  J?  Muin  <fc  Man  See  (it  Nor 
St  P  <fc  .N  or  Pac  See  JS'  or  Pac 
StP  <fc  S'x  City  See  C  St  P  M  &<J 
8A&  A  Pass  lot  g^ig  4s.. .1943 
8  If  <fc  JM  P  1st  sink  i  g  5s.l91t* 
8av  if  &  WTest  »s'ee  At!  Co;isi  L 
8cioU)  Val  A:  H  K  See  A'oi  &  \V 
Seaboard  A  L  g  4s  stamped  'iu 

Adjustment  6s ol94b 

Atl-Birm  3U-J  rlst  g  4s.el933 

Car  Ceut  1st  con  g  4s...194'j 

Fla  Cen  <fc  Pen  1st  g  6s.l9ls 

1st  land  gr  extg  6s. ..1939 

Consol  gold  5a 194 

©a  &  Ala  Ky  lsi  cou  5s o  1945 
Ga  Oat  ds  JSio  1st  su  g  6s  19S 

■seab  Ai  Koa  1st  ;js 1920 

Slier  Stir  <Sc  So    see  M  K  ds  T 
8il  Sp  oca  <&  <J   *ee  Atl  Coast  L 
Soutuern  Paciiic  co- 
Gold  4s  iCeut  Pac  coll).  *1949 

20-year  conv  4s #1929 

Oent  Pac  1st  rei  gu  g  4s  1949 

Kegiatered 1949 

Mort  guar  gold  3^8. .A;1929 

Through  St  L  1st  gu  4s  '54 

G  JA&SAH<fcPl8t6s„1931 

Gila  Vli&M  1st gug6s. 1924 

Hous  K  &  W  T  1st  g  5S.1933 

1st  guar  6s  red 1933 

H.  &  T  C  1st  g  6s  int  gu.,1937 
Consol  g  Os  int  guar. ..1912 
Gen  gold  4s  int  guar..  1921 
Waco&N  Wdivlstg08'3u 

A  &  N  W  1st  gu  g  6s 1941 

Morgan's  .La  <fc  T  1st  7s. 191b 

1st  gold  Os 1920 

JNo  of  Cai  guar  g5s 1938 

Ore  &  Cal  1st  guar  g  5s. 1927 

So  PacofCal— Os  if. 1912 

1st  gold  Os  P 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  Istgu4sg.l937 
SanPranXermllst  4s. .1950 
Tex&JS  OSabJJivlst  gOs.1912 

Con  gold  5s 1943 

So  Pac  KK  1st  ret  4s 1955 


A  KM 

99 


Bio 

93V, 

102 'a 

106     

100     

90      .... 

90     .... 

90      .... 

90  .... 
104 Hi  .... 
1023<  .... 
102'*  103 
102Vj.... 


J-J 


J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
M-N 
A-O 
A-O 
A-O 

U-N 
J-J 
JD 
J-D 


J-J 
J  J 


J-J 


J-D 
M-S 
F-A 
F-A 
J-JJ 
A-O 
,«!-N 
M-N 
.V»-N 
M-N 
J-J 
A-O 
A-O 
Vi-N 
J-J 
A  (J 
J-J 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J.J 


105V 
97  V 
921, 

97 '6 
U3>i 


.106 
I0b\ 


98' 


67 

iVd's 

"98" 


112'! 


99 

743, 

70 


109  >a 

Sale 

90 

80i4 


98     Sale 


97  >«    98 


88  H    93 


Low      man 

99  99 

110     Jan '05 

HO3,  Jan 'o9 

1093«  J'ly'09 

90      Aug'09 

90     May 'OH 

901uApr'll 

98*4  Apr '04 

10438  Aug'1  1 

103     J'ne'll 

103Vireb'll 

107     Oct  'OH 

109     May'K) 

106  Hi      106  Hi 

100     J'ly'll 

106     J'uell 

98<%  Dec' 10 

91*,  Apr'U 

98  >»  May' 11 

U3VJMy'H 


109      May'll 

93  h  Jan  '11 

70    .riv'll 

68     J'ly  11 

1001,  Apr'll 

109*4  J'uell 

103     Mar' 11 

98  98 


2 


Loif    High 
9734.    99 


80  Hi       80  Hi 


112*8  May'll 
93 '8  J'ly '97 


9734 


98 


97  i<  Apr'll 
97^        97', 


88  Si  J'ne'll 


119 

108 
90 


liai«lll9    J'ly'll 


108  H. 
92 


873s  Sale 

80  4 
II6H1 
79 

8  1*4 

110'e 
7934 

99 

92% 
80 
7934 
97Hi 

99  »8 
Sale 

86  h 

9  9  Hi 


88 


87*8  Sale 
76H.    76', 
86       86  H; 
92        98 


103  Hi 


105 '-4 
104*4 
105SB 


105 
110 


101 


i07VT'iy'n 

90     J'ly'll 

87*8       88 
100*4  Mar  11 

80H,       81 
116H>  J'ly'll 

7i?34        793< 
lOO^  Dec-09 

99  >4       99>4 

923a       923s 

8034  J'ly'll 

79*4        ?934 

101  Hj  Apr '07 


87  Hi       8734 
104     Oct  '09 


87H  87  H, 
7034  77^ 
80S.  J'ly'll 
H  1*4  Apr'll 
103     May' 11 


90  Hi    01 


10414104a, 
1 03      1 04 
103*6  103*8 


1 00  H.  107*, 
106  10734 
106      108 

91 34  "93" 

98  4    99  58 

113     113H. 


109     109 
93  Hi    93'-; 
66       76*4 
68       76*6 

lOomoo'p 

109»4  H034 

100      103 
98     1033ft 


84       88 


112«s  lia*a 


96\ 
97>4 
90 


98Ha 
9734 

97Hi 


86  Hi    88*4 


118 
107 
90 
<6  Hi 


a:, 


1"034  101  h. 

80       83 
116     117Hi 

77 Hs    81 


105*4  Apr'll  ... 

104  v4  Mar'll  ... 

105  J'ly'll... 
109     May'll    .. 


119 

108 

91 

90 


97Hi    99H: 


89 'a 

78 

75Hj 


9234 
83 
81  h 


BONUS 

N    Y.  STOCK  EXCHANGE 
Wbbk  Ending  Adoust  18 


•a 

n 


Price 

frirlav 

August  18 


Week's 
Range  or 
Last  Sale 


5  ° 


8038     83l4 


8434 

75 

80*4 

91*4 
102 


88 
82 
87 

yi*4 

103 


9l34 

Sale 
sale 
97 
9  1  31 

91 

107  Hi  108^ 


91 14 

90-'H 
97 '4 

'96'Hi 


91 34    20! 

O^^'OOS 

46 


104  Hi 
104Hi 
109^b 

*9*i'Hi 
110 
*104Ht 


110 


91  4 
904 

97  97 '4 

97      Feh'10 

91      Aug' 11 

92*6  J'ne'll 

107     Apr'll 

103      May'll 

105      J 'lie' 11 

101  Hi  Aug'  11 
109<>8JMy'll 
109 '4  Mar'l  1 

94  38  Aug*  11 
U914  Mar'lo     .. 

107HiJan  09 

II6H1  Mar'll  .... 
ill  Mar'll.... 
112      Feb'07  .... 

102  J'ly'll.... 
101  Hi  May'll,.... 
114'2lJec'04 
110      May'07 

9-2 ig]   90     J'ly '09 

90'-8l    91  H.  Aug  11 

101 14  101*b  Maj '11 

llOlVMay'U 

94 Hi  Sale   '    94*e         94*8!140 


110 

11-1 58 

102  Hi  103  J4 
lOiV'a 

100'e 

10S34 
89 


10534  100*8 
I0i\  104 '4 
104      105 
100      109 


91  >4  93 
96  Hi  100 
•JO       97  H2 


91  92 

92  93  H; 
IOOH1IO8I4 

103  103 
105      10o'J4 

104  Hi  106 
109  Hi  U034 
109Hi  109 '4 

93*4     95H2 


1 1 5  -a  1 1 5  Hi 

111      111 


Southern— 1st  con  g  6s 1994  j.j 

Kegisteroit 1994' j.j 

Develop  &  gen  4s  Sor  A.  I960  a.O 
Mob&  Ohio  coll  trg  4s..  1938  M-S 
Mem  Div  let  g  4Hj-5b... 1990  j.j 

St  Douis  div  1st  a  48 1961  j.  j 

Ala  Cen  K  1st  g  Os 1918  j.j 

Atl  <fc  Danvlstg4s 1948]  j.  j 

2d  48 1948  J.  j 

Atl&  Vad  1st  g  guar  48.19491  ft. o 

Col<fe  Greenvlst  Os 1910!  j.j 

ET  Va&Ua  Div  g  6s..l93o!  j  .  j 

Con  1st  gold  5s 1950 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3e 1940 

Ga  Pac  Ky  1st  g  Os 1922 

Knox  tfc  Ohio  1st  g  6s.. .1926 
jlob<»  Bir  prior  Hen  g  6s  1946 

Mortgage  gold  4s 1945 

Eich  &  Dan  cou  g  Os 1916 

Deb  5s8tamped 1927 

Kich  <fc  Aleck  let  g  4s. ..1948 

So  Car  &  Ga  1st  g  6s 1919 

Virginia  Mid  aer  C  0S...1910 

aeries  D  4-5s 1921 

Series  E6s 1920 

General  6s 1930 

VaiV  So'w'l  1st  gu  58.2003 

1st  cons  50-year  5s..  1 958 

W  U  &  W  1st  cy  gu  is.. 1924 

West  .N  C  1st  con  g  os.,1914 

S  <fc  JN  Ala    See  B  <fc  iM 

Spokauelnternatlstg  5s  1955 

'  I  er  A  01  si  u  1st  g  4  His.. 1939 

i.  1st  cou  gold  68 1894-1944 

Gen  refund  s  1  g  4s 1953 

St  B  M  Bge  'Per  gu  g  58.1930 
Tex  &  N  O    See  So  Pac  Co 

Tex<fc  Pac  1st  gold  5s 2000 

2d  goldino  5s j20O0 

Da  DlV  B  D  1st  g  5s 1931 

WMinW&K  Wlstguos'JO 

T0I&  U  C  1st  g  5s 1935 

Western  Div  1st  g  5s. ..1935]  A-6 

General  gold  6s 1936  J-D 

Kan  <fc  M  1st  gu  g  4s 199U!  A-O 

2d  20-year  5s 1927  J.j 

TolPdj  W  1st  gold  4s 1917  j.j 

TolStBds  Wprlieng3HiS.1925  J.J 
60-year  gold  4s 1950  A-O 


Bin         ask  Low       Higti 
107Hil08    ]107*f      108»4 

106      1111      Mav'09 

78*6  Salt       77*4        V^^s 
fcii       88H.I  SOHiAug'U 

108Hv jl09         109 

8Hig    89        88 14        88 '< 
107't  llo-/107\Nov'l( 


8'2 


.M-N 

MS 

A.O 

J-J 

J-JI 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S> 

M-Si 

M-S 

M-N 

J.J  I 

A-O 

F-A 

J-J 

j.j! 

A-O 
F-A 
J-J 
A-O 

J-D, 

Mar] 
J-J: 
F-A1 
J-J 


88 
82  U 
80  Hi 

106  Hi 

*107*, 

no**  8aU 
100  Hi  ..  . 
72 


90H-'-7'll 
82  '4  J'ly'll 


Bang* 

Sine* 

January  I 


Ho  \L01n    Hlah 
14iloeV10»«a 


162 


70       804 
,.)|  86       8» 
2  108*4  109  H» 

86  Hi    89 


113  Hi. 

114  . 
100 


79  H, 


104  h 

104*8 

71  H. 

103 H 106 

106"b 

103'g 

105*, 


108      

95  Hi    90  H, 

10414  106*' 

101      104 
105      100H, 

1124 

95*4  bale 
107*4  

UOH.  110*4 
45        65 


107     Apr'll.. 
108'<  J 'life' 11   .. 

1  1  <    '--!         HI 

lOOVA.ug'11  .. 

66  Nov'i)9  .. 
U3H;  I'ly'll  -- 
116  'v  May'll  .. 
105  H<  Nov' 10  .. 

82  .Nov'Oo.. 
105*8  Aug' 11  .. 

105  Mar  11  .. 
71     Mai'll  .. 

104  1' 4 

112      Oct  '08  .. 
101 '4  J'ne'll  .. 

106  Mar  11  .. 
l07'BAug  11  .. 

iosh.  J'ly  '11  -. 

90 '8  Aug' il  .. 

91     Feb']  1  .. 

104*t  J'ly'll  .. 


Mom 
82  '4 


s>OHi 
82  »4 


1061-.  107 
107«s  108  It 
10(1*8 112 

105      106l4 


113      114 
U5Hi  116 


]I05     105 '» 
104=8  1(,5 
71        ?1 
2  103»8104H> 


104  ><  104  >« 
106      106 
l!l07      108 
[108      110 
'!  94H;    97<s 


i02H.Apr'll|.. 

10568J'ly'll 
112         11- 

9534        95  34 
108HiFeb'Jl 


102      102 
101HU02H) 


91  Hi    93  Hi 
101»4101*b 

1016s  103 
94Hi    96 


CoUtr4s  g  Ser  A 1917 

TorHam&  Butt  1st  g  4s./ll940 

UlsterifcDeil8tcong5s  1928 
1st  refund  g  4s 1952 

Un  Pac  KK  &  1  gr  g  4s  ...1947 

Kegistered 1947 

20-yr  conv  4s 1927 

1st  &  ret  4s 02008 

Ore  Ky  <fc  JMav  con  g  48.1940 
Ore  Short  Dino  1st  gOs..  1922 

1st  cousol  g  5s 1940 

Guar  refund  4s 1929 

Kegistered 1929 

Utalidi  iNor  gold  6s..  1920 
Uni  JS  J  KK  <fc  C  Co  6'ee  Pa  KK 
Utah  Central  See  K10  Gr  Wes 
Utah  <te  .North  see  Un  Pacihc 
Utica  <fc  Black  K  See  2j  i'  Cent 

Vanilalla  consol  g  4s  ....1955 
Consol  4s  Series  B...1957 
Vera  Cruz  <&P  1st  gu  4  His.  1934 
Ver  Val  Ind  <fc  W    See  Mo  P 
Virginia  Mid    See  South  Ky 

Wabash  latgold6s 1939 
2d  gold  68 1939 

Debenture  series  B 1939 

1st  lien  equip  s  Id  g  5s. .1921 
1st  lien  50  yr  g  term  4s. 1954 
1st  ref  and  ext  g  4s  ....I960 
Det  &  Ch  Kxt  1st  g  6s. .1941 
Des  Mom  Div  1st  g  4s. .1939 

Om  Div  1st  g  3Hi3 1941 

Tolcfe  ChDiv  lHtg  4s...  1941 

Wab  Pitts  Term  1st  g  4s.l954 

Cent  &  Old  Col  Tr  Co  certts. 

Co.umbia  Tr  Co  ctis 

2u  gold  4s 1954 

Trust  Co  certis 

Warren    See  Dei  Dae  &  West 
Wash  Cent    <b'ee  JNor  Pac 
Wash  O  <fc  W    See  Southern 
Wash  Term!  1st  gu  0  His..  1945 
West  Maryland  1st  g  4s...  1952 
West^i  Y  &  i?a  1st  g  6s. .1937 

yen  gold  4s .1943 

iucome  5s (J1943 

West  JNo  Car    See  south  Ky 
Wheel's  &  D  E  1st  g  5s. ..1920 
Wheel  Div  1st  gold  6s. .1928 
Extendi  Imp  golu  5S...193U 

KK  1st  consol  4s 1949 

20-year  equip  s  f  os  ...1922 

Wilkes  6o  East    .See  Erie 

VV ll  <te  Sioux  P  See  St  P  M  &  M 

Wis  cent  50-yr  1st  gen  4s  1949 

SupJi  Duldiv&  term  1st  4s'30 

Telegraph  and  Telephone 

Am  Telep  &  Tel  coll  tr  4s  1929 

Convertible  4s 1930 

Comnier'l  Cable  Istg  4s. .-397 
Alich  State  Telep  1st  5s. .19^4 
a  Y Telep  lst&gensf  4His.'39 

Pac  Tel&  Tel  1st  6s 1937 

West  Union  col  tr  cur  6s. 1938 
Fd  and  real  est  g  4H2S...1950 

Conv  4s,  Series  A 1930 

Mut  Un  Tel  gu  est  5s.. .1 941 


F-A 

j-d; 
j-d| 

A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J.J 


F-A 
VI-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


109      

116 

103^4  10334 

90  Hi    92 
97        99 

91  Sale 

88     

68      Sale 
76  Hi    753, 
89Hj    91Hi 

106     

84^ 

101  Hi  Sale 

* 100*4 

103".  sale 

90 Hi    96=4 

95 

113 '4  "ale 
112 

93  Hi  sale 

ioe""  i.09"" 


97 

91Hi 


97*8 
97  Hi 


104  Hi  105 

102     102»» 
105Jsl05«fc 

|11034  1123b 

1      95  0ft     98 
-il08Hil08Hi 


llOHi     110H. 
7o     Mar' 10 

99  H.  Apr'll 
loOH.Kov'04 
109  J'ly'll 
112      Sep'l'J1 

10314  J'ue'll 

92  AugTl 
98  98  I 
91  91 
87 H.  Aug'll1 
63  69 
7  5  H>  7  6  Hi 
HO  Hi  J'ly'll 

105 H,  J'ly'll 

85  Hi  J'ly'n 

101  i"lH 

9914  9."'4 

102*4 
O6H1        96 
95      Aug'll 

U3I4      1'3'4 

1 12  Hi  J'ly  '11 

93  Hi        94 

94  Jan '09 
LOS     May'll 


3  110     Hi's 

-"  ib'8»4  i  io*» 


10 IH,  1034 

90        92 

P6H1    n-< 

00         92  Hi 

87  Hi    v°^ 

68        74'8 

754    «1Hi 

87        90H» 

...  106»al0fi 

...]|  85Hi    85^ 

28  mo      1021, 

10  I   9914  lOOHi 

103*4  lb62  10234  llOHv 

30,|    i)6>»     9.-.H, 

95        97>4 

113141151* 

lll^ll^Hi 


1 

6 

7 

4 


1 

12 


98  Nov'08 
97VMay'll 
90     J'ne'll 


108     Sale    108        103 
99^  100       99*4  Aug'll 
105        98     Apr'll 

100     104     May'll 

85        83     Dec'10 

62  Hi  Sale      61  62  Hi 

107  Hi  108H»  lo734  May'll 
81  Hi  May'll 


. 


J-D' 


F-A 
A-O 
J-J] 

a-o! 

Nov 


......     10 

83*4 

43Hl 

44      saib 
43*4  Salt 

2  Hi 

2*8  Sale 


87  Hi    90 

86*4  !-alb 

109 '4  109*4 

«058 


923«    95 
108"  io*8" 


" 


75  J'ly'll 
85  May'll 
48  Hi  J'ne'll 
43  Hj  41*8 
43H2  44 
2  Hi  Aug'll 
2Hi  3 


240 


220 
02 

'36 


J-J| 

M-N 


J-J 
M-S, 

q-j! 

F-A1 
M-N 
J-J 
J-J 

M-Ni 

il-N 
M-N' 


93 
92 


Sale 

92' 


83  Hi  Mar'll'. 
80  *4       87  Hi 

109*4  J'ne'll  I 
SSHsJ'ne  11 
34     Ifeb'uTi 

io4VJ'iy'n 

104     May'll 
102     J'ne'lo 

84  Hi        84  Hi 
98HiFeb'll 


92=8       93 
92 H,  Aug'll 


eo 


963* 
90 


97  >» 
90 


108  110 
OSHiD'l 
98       98 

100     104 


61 

107  34 
81 
70H) 
85 

41>4 

3&H» 

40 
2  Hi 
2>4 


71*6 

108H, 
81  Hi 
75*4 
85 
4934 
50 
60 
7H» 
8 


88H1 
86 
109  '4 
88  Hi 


90 

88  Hi 
110H» 

88*4 


S05e  Sal€ 
104*4  105 14 

83      

99      100  H 
100  Hs  sale 

99     Sale 
10134  lOJHi 

90*4|    90*4 

104  Hi 104Hl 

103HJ104H1  104 


90  Hi  91 
05  '4  106 
83  Hi  May'll 


103'4  105 
103  Hi  101*4 


100 
100 
9834 

10134 


100 
100 '4 
99Hi 

10l34 

96*4 

101  Hi 

J'ne'll 


24 


98 

147 

"3 

i23 
1 
2 

4 


82 
98  Hi 


92Hl 
92 


89*8 
105 

83H; 

98 

98*6 

97 

99  Hi 

95 
103 
104 


80 
99Hl 


93% 
93 


92  4 

H3Hi 

83  Hi 

101 
looSs 

99*4 
103  4 

93l4 
lOl^s 
104 


iUlSCKU.ANEOLIa*    Ut»  Us- Concluded. 


iHunulnctiii'ins  &  Industrial 

Cuhan-Amer  Sugar  coll  tr  6a  '18 

A-O 

S6       97 

9« 

Aug'll 

Distil  sec  Cor  conv  1st  g  6s. '27 

A-O 

7ol4  Bale 

75 '4 

70 

E  I  duPont  Powder  4  His..  1930 

J-D 

85     

85  Hi 

85  \ 

Oen  blectric  ueo  g  3HiS..1942 

f.A 

* 82 

32 

J'ne'll 

10-yrg  <leb5s 1917 

J-D 

160 

101 

J'ly'll 

Gen'l  Motors  1st  lien  6s..  19 16 

A-O 

98  Hi  Sale 

98  H, 

.'';) 

Int  Jfapei  00  1st  con  g  Os.lVUs 

F-A 

102  Hi  Sale 

102  H. 

102  H, 

Consol  conv  s  f  g  5s 1935 

J-J 

83     Sale 

83 

83 

Int  St  Pump  1st  s  1  6s 1929 

M-S 

93  Ha  Sale 

93  Hi 

93  H 

Laclcaw  steel  1st  <r  6s 1923 

A-O 

98       98^4 

98 

98 

1st  c.in  5s  Series  A i95i 

VI- s 

8 1  *4  Sale 

81 

8l34 

5-year  conver  ible  6s..  vy  1 5 

V.-s 

93*8    9.iH 

93 

93  H 

Kat  Enani  &,  Stpg  1st  5s..  192.' 
K  V  Air  iirake  1st  conv  Bs  '28 

J-D 

94*8    9434 

91*6 

94J., 

M-N 

102 

102 

103 

Jly  Steel  Spgs  1st  s  1  5s. ..1921 

J-J 

98  Hi  100 

984  J'ly'll 

Kepubl&S  l8t&COltr68.1934 

A  O 

102'e 

102*8 

10*2*. 

10-30year5s  sf 1910 

A-O 

94*4 

'.'4  Hi 

Aug'll 

U  S  J^earti  Oo  s  lueb  gOs.,1913 

•vi-N 

1 02  H.  1 03 

102 '4 

Aug'll 

95  Hi 

75Hi 

82*8 

81 
145 

98H1 
101 

83 

914 

904 

81 

90 

94  Hi 
102 

9  7 '4 
102*8 

91  H, 
102 


97 

80 

36  Hi 

82 
107 

99 '4 
104  Hi 

87 

95 

99  '* 

88 '4 

90 

95  Hi 
105 

99 
1 03  -. 

96 
lo.i 


Manufacturing  ifc  industrial 

U  sKealty&Xconvdebg6s'24 
U  S  Kuboer  10-yrcoU  tr  Os.'lS 
1/  o  steel  Corp— (  coup  .iil903 
.!  10-00  yr  os.  (reg  ..a!903 
/a-Car  Cheui  1st  16-yr  os  1923 
West  Electric  1st  6s  Dec  19.2 
,\  ealiUijnouse  E  &  Ms  t  6s  '31 
.Miscellaneous 

Adams  Ex  col  tr  g4s .1948 

Armour  &  Co  1  st  1  cai  est  4  His'3a 

Busli  Terminal  1st  4s 1952 

Consol  5s 1955 

int  jUeroan  Marine  4His..l922 
int  Navigation  1st  8  1  6s. 192k' 
.\torri8&  Co  isl  si  4H.8..1939 
N  V  Dock  50-yr  1st  g  4s. .1951 
rub  ^ervC'orpA* Jgenos.19.''.' 
,\';ish  Water  Pow  1st  5s..  1939 


J-J 
J-D 

M-N 
.UN 
J-D 
J-J 
J.J 

VI- S 

J-D 

A-O 

J.J 

A-O 

F-A 

J- 

b'-A 

A-C 

J-J 


89 

90 

104 

Salt 

1044 

Sale 

•-•*•■ 



99 

99*4 

1014 

102  -. 

93 

94 

854 

92*4 

92  34 

92Hi 

93 

97 

93 

65 

Mit 

82 

90  Hi 

91 

82  -i 

85  H. 

924 

91 

'.01 



89 

8934 

[04 

101  Hi 

1044 

105 

104  Hi 

104  4 

984 

99*4 

1U2 

102 

93  Hi 

94 

86 

Aug'll 

92  Hi 

f2\ 

92  Hi  Aug  11 

9«34 

Aug'll 

05 

00  H 

S2'4 

82  H 

90*4 

J'ly'll 

84 

J'ne'l  1 

93  »» 

!•:-;■» 

102  Hi 

Mar'll 

I 

la 

3!i 


2( 


89  91 
103     105 
103*4  100  He 
1034  1964 

98'*  l"2 '4 
1 00 '4  1024 
914     »64 

86       81 

92  Hi    WJ4 

90  93  Hi 
lOOHl 

OS* 


97 
04 


«034 

84 
93  H> 


82  H. 
92 
90 
90  Hi 


*N'o  i>rics  Kriday;  latest  bid  anil  asked  this  week.   0  Due  ,  .•  j   ,1  Unn  Apr 


..  ...y  (/Due  i'ne  ft. Due  ,'iy    /;Dua  Aiy:  uDuaoct  »9ue  Nov 


;02>al02  Hi 
i  OUtlOli  sal* 


CHICAGO  STOCK  EXCHANGE -Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    ,4.Vfi    LOWEST    SALB    PRICKS. 


Saturday 
Auj.  12 


*1S5 
•  IN 


*8S 

•10 
•6 

*.''■ 
*lo' 
••10 


100 
3 
-I 

as 

90 
87 

ia 

3 
18 
41 


*9 
*-15 

•270 
•12814 

.")  Ilo 
•108  " 
*134 
•38 


60  ' 

821 
J80 

53 
110 
135 

41 


647g 
*51 

*1 

*5 

■17 

123 

•  160 

130 


ii-i 

5l-> 
47:-> 
133 
165 
13U2 


104 

•  102 

0II4 


104 
lO.'Sj 
52's 


47 

•93 

*132 

*127-S 

* 

•iio 
10134 

136U 
120 
102 
•186 
•  10G1- 
*2% 
713s 
•19 
Ka 


47 

95 
134 
129 
110 
119 
105 
13S 
120 
102 
190 
107 
2-j 

72-1 

21 
— Ui 


Ale/.  14 


>J0        97 


*10 
•8 

-,34 
•15 


ia 


is 
-;i 


Tutscay. 

Ave.  15 


•185     190 


*45 


1  :i- 
00 


93g       Ms 
83  * 
2/0 

.,    

•    55 

110 

•38 


»iil 
*51 

*1 

*5 

47U 
123 
*160 
130>2 

123s 


65- 
53 

"4 

51 

4S  * 

12J 

105 

131 


1031j 

102  "    Id-!; 

5U-    511- 


♦46  1  47 

*9.i  "  95 

T30  133 

«127  129 

* 110 

•116  119 

10414  101.., 

13734  1   I 

*119  121 

102  102 

•186  190 

-3  '-  i 

72  73*4 
21 


♦  90 
30 

♦  10 
*t> 
•2Sg 

♦  15 
*40 


31 

12 


IS 

41 


*9M     101- 
♦  45  "     GO  " 

9»s      0% 

►270     280 

l-'SU    

545s     5  1  v 
110 

135 
I        40 


847b 

*5l 

•  1 

*5 

4734 

*122 

•160 

132 


6476 

114 

/■■'.. 

-iv, 

123 
1G5 
132 


I033j  I"'1" 
102     103 
♦52        521 


•461J     47 

*93        95 

*131      134 

*105"  1T0"" 
•115     110 

104*4  L047j 

I  19      140 
•119     121 

10173  10218 
*186      190 
*1061-  10     . 
212       212 
7   '-.     74 

*19        21 
>  longer  re  n 


Wtdnadag 

Auj.  Hi 


*1S0      190 
*2  3 

*5  7 

2478     21-., 
S5        85 

♦90      100 
29U     2914 

♦  10        12 
•6 

*15 


71-> 

19 
43 


9 

*45 

91. 

270 

•129 

64 

111.-) 

•134 

*40 


9 
50 

91, 

83 
280 
133 

55 
110 
1341 

43 


6478 
*5l 

•1 

*5 

4(i33 
122 
•16  ) 
13H4 


05 
53 
l'l 

122 
165 
13134 


i.i.'l- 

1021.1 

5H2 


103 
1023, 
521- 


*47 

*93 
•130 
•127 

*100 

*115 
IO4I4 
13812 

*119 

10K)8 
*186 

*10Gl2 

7114 
*19 
ort->  tr; 


50 

95 

133 

129 
109 
119 
104»4 
139 
121 
102 
190 
10712 
2*8 

73 

21 
msac 


Thursday 
Aug.  17 


Last  Salt 
Last  Sals 
L<isi  Salt 


Last 
29 

Last 

6 

2-'s 
Last 
Last 
Last 

Last 
Last 

Last 
*9 
Last 


2918 

li 

atg 

Sali 
Salt 

10 
ScU 


9U      91o 
82        82  " 
Last 
Lot  I 

54H      5!1- 

Lasl  Sale 

*39~    111'. 
Last  Salt 

*G4l2 

Last  Sale 
Lt:<i  Sale 
Lnsl  Sa'.i 
47io    4d2 

122      122 
Last  Safe 

loll-  132 


Los!  S 
*10.!1>  104 
IO2I4  IO2I4 
5>12    51 
L-    ■ 
*47        .    I 
Last 
Last  i 
Last  Si  i 
*100     108 
Last  Sale 
104      104 

*ll9~    12l" 
10R|  102 

Las!  Sale 
106      106l2 

"7134   Y234 

Last  Sale 

Uor. :  c.  less 


Fritla-i 
Aug.  is 


190  AprTl 
112  July'll 
8         J  une' 11 


Avis' 11 


11         AugTJ 

1G  Aug'll 

tOlj  Aug'll 

27  June'll 

.'".■  June'll 

2.I4  .1 

88i2  June'll 

7'Jl2  July'll 

>J\:         91, 

50  Aug'll 

S3g         93S 

8134      82SS 

2G5      Feb'll 

131     July'll 


or  i^ 
We* 

S  1   rr 


515 


35; 


SIOCKS 

CHICACO  .STOCK 

EiCHANQH 


111 
134 
41 


Juh'll 
134 
41 


i;;i..   juiy'ii 

•6412     

5H2    July'll 

1         July'll 

luly'll 

4712       473, 

165*"  Aug' 11 
12334     130 


78        Jan' 11 
1033.;     10334 


51 

50 

*47 
96 

100" 
lis:-  . 
103  1 
I39I4 
11S12 
1()1.4 
190 

"258 


51 
Aug'll 

50 
Al      11 

100 

rui;  'ii 

hi  1 1  ,s 

I   .'.I- 

102 
iVug'll 


214       7234 

20        July' 11 
than  10  shar 


35 


600 

7  10 


235 

"65 

300 

"2  io 


796 
109 

"394 
25 

"  1 B2 
-14.-. 
.315 

"16 


25 

'485 
588 

155 
03  0 

"30 
475 
810 


Railroads 

Chicago  City  Hy 100 

ro  &  Oak  Park.  100 

Do    pref. 100 

com 

Do    ptef 

Chic  Hys  part  ctf  "1" 

Chic  Uys  part  ctf  "-'"... 

Chic  Hys  part  ctf  "3" 

Chic  Rjrs  past  ctf  "4" 

1  nlc&go  Subway 100 

Kaoa  City  Ky  &  Et._ioo 

Do    pfel 100 

Uetxoi  ol  vv  3  Elev...ioo 

Do    pret 100 

Northwestern  Kiev 100 

Do   pret 100 

1  side  Elevated. 100 
Streets  W  Stable  C  L.loo 

Do    prel 100 

Miscellaneous 
America  1  Can 100 

Do    prel 100 

American   Radiator..  100 

Do    prel 100 

Amer :  .iipbuiiiims..  .100 

Do    pre 100 

VmerTalep  &  Teleg 

•joo.,1  Fisheries' com 

Voting  trust  ctf 

Do    |'.:cl 

Cal  &  Chic  Canal  &  D.100 
Chic  Brow'ij  &  Malt'i? 

Do    pref 

Pneumatic  Tooi.ioo 

ChlcARS  Telephone 100 

Ch  c  ntle  &  Trust...  100 
1  j.nroonw'Ci-FAlison.lOO 
Cora  Prod  Kef  Co  com 

Do  do         pref 

Diamond  Match 100 

h  rt  si.  inner   a:  M;.ri  pr. 

Illinois  Brick 100 

Masonic  Temple 

McC  .uni-llowell  Co. .100 

Do    pret 

Nati  >nal  Jiist  ait 100 

Do   pref 100 

Xat;oaal  carbon 100 

Do    prci 100 

People'  i  Cas  L&Coke.lOO 
Sears-Koebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pret 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


lian.jf   sinrt    January    I 
On  basis  ol    100-share  lots 


Lou  (St. 


185     Jan  1 1 

n2  J'neie 

3  J 'nc  ii 
21  J'ly  12 
85  J'lv  19 
80  A  or  29 
2034  Ma\  13 

8    Mayia 

4i2  Men 

25g  Aug  10 

10    Auk  10 

40     J'n(    13 

l»i2  Feb    1 

65  Feb  1 
20i2  Apr  27 
GO  Jaa  11 
G-.  Jan  . 
si-J'ue  1 
40    J  ne   1 


9 

7lrS 

205 
12612 

r,\u 
11014 
13:134 

35 

38 
62 
4912 

1 

312 
41 
115 

nu- 
ll s 

123s 

78 

021, 

IOU4 

5012 

47 

45 

92 
IUI4 
123 
100 
118 
103ia 
C1301- 
11812 

nioig 

105 

102l2 

2 '4 

71U 

191- 


Jan  10 
Jan  7 
Jan  9 
Met)   8 

Aug  12 
J  an  0 
Aug  14 
Apr  ::8 
J'neU 
J'ueiO 
A"r24 
J'ly  20 
Meh27 

Jan    3 

Jan  25 
Jan  0 
Jan  19 
Aug  14 
j an  D- 
Feb  K; 
J'ne27 
Aug  17 
Jan  l: 
Mch  3 
Men  3 
Jan  17 
Jan  3 
Aug  18 
Jan  1^ 
Apr  8 
Ma>  26 
Augl8 
Mchl, 
Mch  7 
Feb  1 
AuglO 
Aug  10 
Apr  12 


Hiuhesl. 


I'M      Am   '  8 
H2  J'neli, 

0     Mc-ni'.; 

2934  J'lV  L'l 

93     J'lv  21 

101  Aug  2 
343i  Aug 

121-  Aug  3 

7U  Aug  ;; 

4     Mel]  1 
2*      1 

,.'j  r.  b  ■ 
27    J'nc30 

7412  .111      10 

291-  J'nc  10 
til  J  ne24 
80  J'n«  30 
1314  Feb  .  ■' 
5u     J  an    9 


121- 
8S-.s 

: 

131 
79 

113 

1521.1 

59U 

67  .4 
82 

52 

1'4 

534 

5512 

12412 

170 
13  738 
153S 

7a 

10512 
103»g 

70 

5018 

0/ 

98 
140 
130 
120 
120 
108--.J 
L9234 
122 

101 
193 
10712 
7 

817S 

25 


May  u 

J  ne  2 
Jan  9 
J'ly  .".1 
Feb    n 

M.:v  18 

J'nel2 

Men  4 
Men  '1 
Mch21 

Feb  .. 
Jill!    7 

J'nc  9 
Feb  23 
./  11  Li 
J'ne  9 
J'ly  15 
J'ne  15 
Jan  IS 
J'lv  10 
J  u<;  2 
Jac  20 
Aug  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  1  1 
Mch  23 
Jan  19 
Jan  31 
Mch  11 
J  nc   5 

J'UC2j 

J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Rnn ,f    kit    rmiout 
Year  1010. 


Lou  est. 


[60     Or.\ 
U-  J'lj 

•1     J';\ 


IH4  Son 

I 


lllqhesl. 


'  Mch 
.'11-  J  an 
71 2  J  an 


:  1 


B  ' 
10 
51 
15 
53 


\i  r 

J'ne 

All" 
I    1  . 
1   1 

.6>4  J'ly 
1     J'ly 

40     J'ly 

G5S  j'n< 

i.:.i-.  J'lv 
240  Apr 
126     J'ly 

,.'  Fel 
107  Aug 
I3H4  J'ly 

31      J 


1 
3 


Aug 

J'u 
Dec 

!■    ■, 
Sep 


251  ■>  J  Iv 
UU 

142      Aug 
1081^  J'lv 

131-  J'|y 

79I4  Apr 
82i2  Sep 


63 

4312 

40 

93 
101 
118 
104 
112 
103 
148 
1101- 
100 
155 
101 
514 


J'lv 

Uct, 

M<  b 
J'n" 

Aug 
J'ly 

Feu 
Feb 
J'ly 
Feb 
AU2 
Dec 
J'ly 
J'ly 
Apr 


15    J'ne 


II  1 
1  ■ 

39 

77'4 

15 
72 
23 
68 

'-1:: 

104 


.Ian 
.Ian 
Jan 
.  a  n 
Aug 

Mcli 

.1  no 
J'n? 
J  u.; 
.1  n  ) 
J  no 
Jan 
Jau 


135s  Jan 

Jan 
2G1  Dec 
135     A  or 

81is  May 
112     Jan 
14218  Mill 

43     Dec 


41 

74 

.'5 

1 

3 

47 

137 

L63 

1.  11- 


Dec 
Jan 
Feb 
Feb 

Sep 

Dec 

Jan 
Mch 
Jan 


-2-,,  Jan 

82     Feb 

12/     Jan 


91 

46 

G712 
I0234 
119 
125 
145 
123 
11534 
18634 
122 
10958 
186 
108 

153g 


Mch 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


20SsDec 


Chicago  Bond  Record 


BONDS 

CHICAG  >  STOCK 

EXCHANGE 

Week  etuttm  Aug.  18. 


AmerStrawtiM  1st  6s. 1911 

Armour  &  Co  4  v»i 10.1.1 

Booth  Fish  Co  DebO  5s'l, 

Deb   g  5i 1924 

Sink  Fd   Deb6s  tr   rcc  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  i-  G  1st  L.)  5s  1l 
Chic  Board  01  irade4slJ27 
Chlca^-  ..1927 

Chic  Conso.  ii;  i  :  lit  Os 

Chic  Consoi  I'rac  4  ■ 
Chic  Auditor!  1  n  lst5s192H 
Chicago  Elev  By  5s..  1914 
Ohio  JC  ii  a  is.  -1  g  oi.  1  a  «.) 
Chic  No  Shore  Elec  6s. 1  Jl  3 
Chic  Pne  locx  1st  5s. al 92] 

Cblc  Hy  5s 192? 

Chic  Hys  4-5s  series  "A" 
Cblc  i'.ys  4-5s  series  "B" 
Chic    :ys  i-5s  series  "C 

Chic  Hvs  coll  6s 1913 

Cnic  i(ys  Fund  0S..1913 

Chic  Hy,  Te.n  Ctfs  1st  6d 

Chic  R14PRR  4S..2002 

Collat  trust  g  5s 1913 

Chic  telephone  .-><-- U2:r. 

Common w- Kdlson  5s. 1  •>  13 
Chic  lidlson  deb  Cs.lJl.i 
1st  g   5s July    I 

Debenture  'j-. 192n 

Common w  Klect  >syi»3» 
Dla  Match  Con  db 6s..  1920 

Illinois  tunnel  is 1j_.' 

Kan  Cltv  i:v  <Sc  Light 

Co  os 19ia 

Knlck'b'ker  Ice  1st  <s  1»2C 

Lake  St  1.1  —  1st  5s 1  9  US 

.    1U_'. 

Uctr  \V  s'de  Ul  — 

1st   4 193H 

Bxtensloa    •  1 1931 

• '  Co.  .  .  '  ■>  :;i 

West  1  I  1-1    4- I'll 

Northwestern  <;.n  i^ight  «'c 

Coke  Co  5s 1928 

0~  lea       . .  ■;- Uu 

Pearsons-  raft  5s \u\  , 

4.4J-. 

■-.  60s  secies  I 

4.  m  1 

Pco  Gas  L  A  C  1st    .s.  194.1 

Hefund'r,  ..1947 

Chic  das  L&C  \-.  .,vi  ,).;; 

Consuin  <.a.)  1-t   ">s.U30 

Mufl  Fuel  Qas  l^-5sl»47 

Soutl.  Side  Kiev   1  Hs.1924 

Swift  i  Co  1st  <  '.;...1JH 

Union   iil   (lx)0)'    .;n..l94i 

Unite  I  Box  lioai  I  o 

Ueneral   mi  ■•;  os 

Western  Elec  Co  Sal. .1022 

.  — Accrue  1  Interest 


Inter- 
est 
Period 


I    -  i> 

1  -  .\ 
A  -  U 
J    -    J 

Feb 

f  -  A 

J  -  J 

1  -  .. 

M  -  S 

Q-M 
It  -  .s 
J   -  b 

.1 


A  -  .N 

\   -  '  ■ 

J  -  J 
i  -  I; 
M  -  .\ 

J  -  J 
J  -  J 

A  -  (J 

j"-"j 
J    -  J 


I'ric: 

Friday 

Aug.  18 


liii  Aft 

~92i2  Sale" 


10278  Sale 


89       90 

993.1  Sale 

J 95U 

I 8812 

aoo^  Sale" 
t"9934  Sale" 


;io:;i8  i03i2 

103      S^ie 


J1027g  Sale 
tl06     Sale 


86 


86l2 

Sale 



8234 

:  90 

9H4 

X 

100 

;"'J:iT, 

Bale" 

9S12 



95 

96 

9712 



:i'V.'"i 

a  lie" 

ri03i2 

;102 

102I4 

10H? 

9514 

9Stm 

10014 

100l2 

Week's 
Rang:  or 
Las'.  Sale 


ll'ds 
SoU 


Low 
10  J' 2 

9212 
100 
100 

98'2 

99U 
I0II4 
100 
1027g 

103 
oO 

14 
9838 
94i2 
87 
89 
9934 
947S 
8838 
90 

10034 

I'll 
9934 
0ol2 
601  ■» 

10315 

1027S 
100?8 
100 
100">8 
102?8 
106 
80 

9734 
1O0 

89l2 
16 

8612 

8212 
91 
100 

9934 

9312 

lOWg 

901 2 

97 

98U 
l'.'l!", 
1025g 
103U 
10J 

101- 

95-3g 
100^8 

Hs 

70 

0  I 
102»( 


HiO'l 
J.111TI 
92U 
McIiTT 
Mch  11 
AprTl 

July'll 
Oct-'o . 

10278 
Api'U4 
Apr'09 

lan'06 

Aug'll 
Dec  O'j 
Feb  00 

Aug'll 
9978 

94?s 

8812 

July'll 

100:i| 
Jan'l  1 
9934 
Aug'o.-, 
July'O^ 
Aug'll 

103 
NovTO 
Feb  11 
Aug'O'J 

1027g 

100 
Dec  08 

May'll 
Mayll 
July'll 
May05 

80U 

Aug'l  1 

July'll 
July'll 

Aug'll 
'J.I  u 

Men  09 

Feb' 10 

102 
■ 
July'll 
July'll 
953g 
A-m'll 
AQr'lo 

Mch' 11 
Aug'll 


must  be  added  to  all  Chicago  b  ond  prices 


.v  0. 


10 


12 


1 
2i 


10 


Rangs 
for 

Year  1911 


Lou  n  iali 
100 

023JJ  9336 

9!)l8  100 

90  liio 

'J8's  99 

99U  9914 

1021"  fu27a 

"98T4  997i 


87>4  91 

ID  ) 

93ia  .'"''i 

,  89l2 

90  90 

I  I007s 
101) 

97|  100 


102 

100l2  10318 

100"  io"o" 

\W\) '..  iazfg 

103U  10734 


9G38     9734 

9734 100 

77        891o 


821s  »634 

9018  100 

99l2  100 

92  J  1    1 


lOllj  1  123, 

1  u  PHI* 

101 

101»2  101^8 

U3 

100  I 


56       00 
liji>l4  103 


Chicago  Baniis  and  Trust  Companies 


NAME 


Outstand- 
ing 
Slock 
(t) 


Calumet   National 

Chicago  City 

Conti'tal  &  Couini  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

tiu-clewood  State 

First    National 

First  Nat  Eaglewoo.l.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
iliocrulan  li'k'g  Ass'n.. 

1  ir  State  Bank 

\  iew  .State 

Ea  Salle  St  National 

Live  ~>iock  Exch'ge  Nat 

Monroe  .National 

A'ac  iJank  of  Republic.. 

National  City 

-S'uiional  Produce 

.North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  stk  Yds  state 

i'r.unc  State 

Security 

South  Chicago  Savings 

South  Side  State 

State  Bank  of  Chicago. 
Stock  Yards  Savings 

1  i  liaak  of  Chicago. 
vVashlagtoa  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  ill.. 
Chicago  Sav  Bk  &  Tr.. 

■.go  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cout  4  Coram  Tr  &  Sav 
Dr.jvers'Trustct.S.ivings 

/ell  Trust  Co_ 

First  Trust  &  Savings.. 
Ft. Dearborn  Tr&Sav  Bk 
Guarantee  Trust  A  Sav. 
Harris  1'rust  tt  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  ijc  Saves 
Lake  View  Trust&Savgs 
Merchants'  Eoan&Tr  Co 
Mctropolltan'Trust&Sav 
Michigan. Ave  Tr  Co 

City  Tr  &  Sav  Bk. 
.Northern  Trust  Co..l. 
.North-Western  Tr&Sav 
'  ).d  ( 'olony  Tr  &  .Sav  Hunk 

lie's  Tr  &,  Sav  Bk. 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
WeBt  Side  Tr&SavBank 
Woodlawn  Tr&Savii.m 


8100,000 

500,000 

y 20000000 

3,000,000 

200,000 

200,000 

600.000 

200,000 

10,000.000 

150,000 

1,000,000 

2,000,000 

1,500,000 

200,000 

200,000 

1,000,000 

1.250,000 

300,000 

2,000.000 

2,000,000 

250.000 

200,000 

50,000 

200,000 

300,000 

500.000 

300,000 

200.000 

200,0i)0 

1,500,000 

250,000 

t'200.000 

100,000 

50,000 

2.000,000 

1.000,000 

5,000,000 

50.000 

600,000 

3.000.000 

200,000 

1.500,000 

2,500.001) 

250.000 

200,000 

r  1.250,.  11 1  1 

800,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

500,000 

(200,00  1 
200,0  10 

800,000 
200,000 

1,000,000 
200,000 

1,200, 

1, '.'50, 01). 1 

200.0.10 


Surplus 

and 

Pro/its 

(T) 


$49,300 

271.322 

10,285,337 

5.0J0.273 

31 

41,198 

443,233 

51,040 

11,270.430 

191,247 

503,470 

610,188 

1,053,878 

193,55/ 

3,150 

257,031 

540.108 

60,841 

1,313.977 

494,341 

9'.;. 390 

74.633 

34,119 

30.403 

115,1-7 

62.711 

221.092 

94,500 

12.782 

1,965,670 

190.488 

49,854 

8.494 

13.275 

977,674 

224.478 

jl,  810, 042 

12,104 

475,087 

734,546 

140,926 

3,055 

1,918,434 

52, 12. 
8.850.823 

49,680 

6.273.210 

248,86^ 

60,05; 

2,507.084 
77,298 

137,535 
259,672 

284,868 
3,462 

11-'. 071 
S9.161 


Dividend  Record 


In 
1909 


6 

10 

"12" 

Beg.  b 

9 

10 

6 

12t 

10 

Prlv 

8 

S 

10 

Beg.  b 

Beg.  b 

10 

4 

8 

6 

3 

6 


0 

1H 
6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

3 

16 

Beg.  b 

[noorp 

v'A 
Beg.  b 

lo  +  4 

■ 

12 

8 

Coin,  b 

8 

6 
Beg.  b 
Beg.  b 

s 

Bog.   b 
Comm 

5 
18  +  2 

G 

"5" 


In      Per-    Last  Paid, 
1910      lint.  % 


6 
10 

"ig" 

US-\1:.S 

8 

10 

0 

12s 

10 

ate  Ba 

8+J2 

10+15 

us  Apr 

us.  Ma 

10 

4 

8 

G 

4 

6K 

6 

4 

7 

G 

4H 

7K 

6 
12 

8 

6 
90,  p. 
None 

IK 

6 

7H 

6 
8  +  2 

~~8~ 

6 

12 

us.  Apr 

orated 

ug  Apr 
16+4 
7+ Mi 

5H 
12 

6 
us.  Oct 

US.    Ap 

8 

6 

us  J'ne 
U.S. I)i  0 

B 
ua.  J'ly 
enced 

5H 
t8  +  2 

6 

6 

7« 


An 
J-J 
Q-J 
Q-.l 
31T 
Q-J 
U-J 
Q-J 
Q-M 
Q-M 
nl; 
Q-J 
Q-J 
J-J 
8T1 
y'10 
Q-M 


Jan    '11,  6 
J. ly  '11.  5 
July   '11,  212 
July  Tl,  4 
l.V.92.pl538 
july  Tl,  H2 
July  Tl.  2i2 

July  Tl.  134 

me  30T1.3w 
Jne30Tl,212 


July  Tl.  2 
July  Tl.  2 
1  iy  Tl,  5 
i     2,p.l004. 

V.'JO,  p.  1277 
toe  .  iiT1.2i2 


..'  .     Ug  '11,  1 


Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


jne30Tl,  2 
li  ly     11.  H2 
luly  Tl.  H2 
July  Tl.  I84 
july  Tl.  H2 

..,.!',     Tl.    H4 

I.  212 


Q-M  J  Uy 

Q-J    July 


Q-J 

Q-J 
Q-J 


Tl, 

T  I, 
Tl. 
'1  I. 
Ml. 


112 

112 
2 

H2 
3 


juiy 

luly 

July 
q-m  J  ne  30*11.  2 
M-.N  May  Tl.  3 


Q-.\l 

Q-J 

Q-J 
Q-J 
Q-J 
Q-J 


Q-J 
Q-J 
Q-M 


Dec31'08,H2 
July  Tl,  2 
July  Tl,  H2 
July  Tl.  2 
July  Tl.  2l2 
July  Tl.  212 


July  Tl,  2 

j  ly  Tl.  l>2 

30  '11,4 

3"  11  V.  92,  p.  929 

.  1138 


Q-J 

lu'l 

7 
t.'-J 
Q-J 
Q-J 
Q-J 


rlO 
Q-J 


11.3 
l\.'i-'.I>.1004 

J  iy  Tl,  4 

July  Tl.  1»4 
J    ly  Tl.  l'j 
July   Tl.  4 
10T1.H2 
j  1   1  0V91.P.1221 
'  UV92  ;.1004 
lie  :;i)  Tl.  2 
.    July  Tl.  4 
1  1  V.92.p.l637. 
10  V.  93,  p.  96 
mSii'11.2 
.J'O  9  V. SO. p.  141 
bus.    Sept  0  1910 
l-.l    July  Tl.  3 
Q-M  JneSO'll.ai 

Q-J    July  Tl.  llj 
Q-M   1    iy  Tl,  2 
"■J  i.luly  Tl.  212 


-J 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  T  June  7  (close  of  bunlnrss)  for  national  banks  and  June  8  (opening  "I  bui-lnew)  lor  Mate  inntllutloDP.  :  No 
prl:  ■  Friday;  lat<  H  prtee  this  week,  a  Due  Dec.  31.  tr  Due  June,  e  Ex-fUicl:  dividend  ot  33  1-3%.  k  Also  20%  In  stock,  q  Dividends  arc  paid  Q-J.  with  extra  pay- 
ments Q-K.  r  Capital  to  be  Increased  to  81.500.000.  V.  92,  p.  1611.  »  In  addition,  the  equlvalint  of  \'70  more  came  from  llr«t  Trust  &  .Savings  Bank.  I  June  30 
1911.  uln  addition,  the  equivalent  ol  1%  came  from  First  Tru*t  <t  .Savings  Bank,  v  >  apital  liureased  10  $500,000  V.  9'i.  p.  142.  w  March  31  1911.  x  Proposal 
to  Increase  capital  to  5-250,000  ratified.  V.  92.  p.  1352.  y  Capital  to  be  Increased  to  821. 500.000  u>  acquire  oontrol  of  Hibcrnla  Banking  Assoc.  V.  93.  p.  17.  323. 
U  Also  paid  an  extra  dividend  of  2%  In  July  l'jll. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER    CENTUM    PRICES 


Saturday 
Aw.  12 


♦  103% 
•I02U 

221 

12/ 
*217 

105 
♦295 

*1212 

*75 
* 

*51 
*165 
* 

*271 
*!27 
*151 

*90 

♦  111 

20 

9OI4 

I34I4 


101 
IO3I4 
221 
127 

105" 

"lV" 

52  " 
128 


145 

20 
OOI4 
135 


Aland  ay 
Awj.  14 


*212       ... 

*188  ... 
*37        40 

♦  110      111% 

*103  ... 
170  1721 
*9134    923.4 

*163       

8S34    89 

* 1021; 

55       5515 

1037g  1037J 
4  4I4 

1414     143s 
113      II5I4 
11512  116 
134      134% 


90       90 

*9'2     1012 
1834     1S3.| 


♦  156 
9S4 

94!2 
♦283 
151 
931 2 
9734 

"*i~ 
112 

*109 
*146 
*105 
*6312 
15912 
*13 
10112 
*31 
*29 
183 
42 
»2714 
71% 
116 
19 
9612 


157 

IOI4 
941; 

1~5~2~  " 

94 

9734 
236 

434 
113 
111 
1471« 


15912 

14 
101% 

3Hg 

30 
186 

4212 

2734 

72% 
116 

19 

9612 


10  »3, 
1023g 
".■221 
127 

*217 

101 
'•295 

*1212 

*76 

*5i" 

165 
* 
*27l" 

128 

+  160 

K14l" 
1912 
00 
13334 


105% 
1023g 

222 
12712 

104" 

"15" 

Tm« 

52 
165 
IIH2 

128  " 


145 

191; 

90 
135 


♦212       ... 

*188       ... 
37        37 

*11012  Ill's 

*103       .. 
17134  174I4 
*9134    921.- 

*163       .. 
89        8912 
102      102 

55        56 
10312  104 
4  4 

*141*    15 
114      1147g 
11534  116 
134      13438 


Tuesdny 
Aug.  15 


*105% 

1021 2 

*22Uj 

12714 

217 

104 
*295 

*12l2 

*75 
* 

"si" 
* 

*    .. 

*271 
*127 

*160 

0212 
*140 
*1912 

91 
1343g 


1055g 

1021 

222 

12714 

217 

104 

"lV 

"l212 

51 
165 
11412 

l"28~ 

9212 

145 

1934 

91 
135 


Wednesday 
Auo.  16 


Thvrsday 
Auj.  17 


*212 

188      188 


*35 


40 


90        90 

*9        10 

*18        20 


*S  ... 

67g  7 

* 26 

61  6134 

2534  26 

1H2  12 

*.50  .70 

10  101; 

353  33, 

lfi34  16" 

49  5014 

405  405 

*9'4  11 

*.05  .07 

6434  551 

5  5 

1114  12 

10  10 

5  7-16  5U 

30  31" 

6I2  6% 

20U  22 

1  1 
103(  10-3, 
7  1-16  7lg 
3612  3612 
8714  8734 
1334  14 

47g  47s 

*214  234 

29  30 

*3  312 

"7l"2  "  712 

19  193g 

2  2 
43  43 
1714  1712 

212  212 


8 
27 

t* 
*134 
40 
92 
11 
65 


8 
28 

614 

5 

2 
41 
92 
11 
66 


1434     15 


93g 
*.70 
25 
412 

* 

334 
33 
4634 

212 
15 

4412 
*H4 

161" 

*i 


934 

.75 
25 

4U 
28" 

334 
34 
4714 

21o 
15" 
45 

1% 

7 
106 

1'4 


156 
P34 
95 
*28Rl2 
15214 
9314 
97 
23312 
4 
*112 
*109 

14712 
*105 
*64 
158 
*1312 
1015g 
30 
*2912 
184 
4212 
2714 
72 
11512 
18 
9612 


156 
103g 
95 

153% 

931r 
973j 

234  ' 
4 

114 

111 

14712 


158U 
14  " 

101% 
3034 
30 

18512 
421 
27% 
74 

11512 
1812 
96l2 


*6  7 

634  7 

26  26 

62%  631  , 

2512  25", 

12  12 

*.50  .70 

10  10 

4    4  1-16 

1612  1612 

4912  51 

i=410  415 

9  9 

*.05  .07 

55  55 

53g  53. 

IH4  H7g 

912  10 
5  7-16  512 

3012  311; 

6=3  6% 

2014  2134 

1  1 

10%  11 

315-16  71-16 

33  361 

87  871 

137g  14 

*434  47g 


*110      Ill's 
103      103 
172%  173 
*92        9212 

1=163       -- 
88        8! 
101'2  1011; 

5534  501" 
10'."i  104% 
4'2  4'2 
*141g  1412 
11434  115 
115  116 
134'g  13434 


90        9014 
*9        10 
1818     18's 


156 

im4 

9-1'  1 
286% 
153 

9334 

97U 
*.    . 

*4 
*112 
*109 
♦  146 
*105 


156 

1012 
9434 

287 

154 
933j 
971o 

236" 
41; 

114 

111 

14712 


104 

*1021o 
*22H4 

120% 
♦21/ 

103 
*295 

*1212 

*76 
*     __ 

*5l" 

* 

* 

*271 
*127 
*160 

*140" 
19 
R912 
13284 


1047g 
103M 
222 
127'2 

103 

"l5" 

"l2i2 

55 
165 
114'2 

128" 


145 
1912 
8912 

134% 


*212 
*188 

*35 
*110 

1(13 

107'2 

*90'2 
1=162 
8S 
*100 


40 
HI'S 
103 
17214 

9H4 


101 


5!'2    56 

10334  1C334 

4  4 

1334  141g 
II4I4  115% 
115  11512 
13334  1345S 


90  90 
*9  10 
I8I3     18% 


*214 
2933 

3'2 
*S'i 
*7'2 

1 
1914 
*2 
43 
1714 

2'2 

8 
2714 

6'2 

5 

184 
40 
94 
11 
66 
1434 
*l'g 

9'2 
*.70 
25 

4 
28 
*334 
34 
46'2 

2'2 
14 
45'g 

7" 

103 

*1% 


21; 

293' 
3% 
83^ 
8 
1 

I9I4 
2li 

43% 

17% 
2% 
8 

2814 
6'2 
514 
134 

41% 

94 

11'2 

68 

15 
]1_ 
91o 
.75 

25 
434 

28 
4 

34U 

47 
212 

14U 

4512 
13g 

7 
103 
138 


158 
1 
101^ 

*30 

*29 

185 
4334 
2714 
733, 

11534 
18 

*96% 

*6 

7 
26 
6134 
241;. 
IH4 
*.50 
10 

334 
1612 
49'2 
410 

9 
*.05 
56 
*5 
11'2 
1014 

53g 
30 

6% 
2112 

1'4 
11 

67g 
*36'» 
86  ?g 
14 

434 
*214 
28'2 

3'2 

"*7i"2 
*1 


158 

14 
102 

30's 

30 
185 

4414 

27)  2 

74'8 
1157g 

I8I4 
100 

7 

7'2 
26 
63'g 
26 
12 

.70 
10 

414 
16% 
51 
420 

9' 

.07 
56'4 

6 
117s 
101,| 

5'. 
301o 

6% 
2134 

llh 

7 

87 
1414 

4% 

234 

291; 

3% 

"8 

13g 


155 
10 
9434 
286 
15H2 
9212 
9712 
*230 
4 
*112 
110 
14712 
*105 


155 

10'2 

95 
286'2 
154 

93'2 

9712 
236 
4 
114 
110 
14712 


19'2  1912 
*2  212 

4312  44 

1712  1712 

2'4       214 
8  1-16  8I4 

267g  2734 
*G%       7 
e5%       512 
*134       21g 

3934  3934 

9H2  9212 

11  11 

*66  67 

147g  15 
*1'8 

934 
*.70 
25 

434 
*26 

334 


1% 

934 

.75 
2512 

434 
28 

334 

34%    3412 

47        47 

*214       234 

I4I4     1434 


45^ 
II4 

=+6'4 


46 

"4 
7 


104'2  104'2 
U4       H4 


158 
k 

1013g 
*30 
*29 
183'2 

44 
*27% 

71 
11534 

1RU 
*96% 


15812 

14 
10134 

31 

30 
185 

4578 

28 

7314 
11534 

1312 

98 


6  6 

612  7 

25  25'2 

5912  6II4 

23'2  24'2 

734  1114 

*.50  .70 

6  934 

33.t  334 

*1533  16'g 

47  4912 

400  420 

*9  912 

"53I4  5514 

*5%  6 

10'4  1112 

9  912 

5'g  512 

29  30 

6'*  6  1-6 

19*g  2H4 

*1  114 

10  11 
6  9-16  67g 

36  36 

36l4  87 

13'2  1414 

4  11-16  43. 

2'4  214 

27  29 
3'2  312 

*814  .. 

6%  G53 

1  1 
1914  19'2 
*2  212 
42  43 
17 1  1714 

2  2 
8  8'g 

2414  26'4 

6  6% 

*5  534 

*1%  134 

3712  40 

89  89 

*10  12 

*66  67 

1434  15 

*34  114 

8I4  9I4 

.75  .75 

*2112  25 

4  412 

28  28 
334  334 

33%  34 

47  47 

23g  2'2 

1212  1334 

4412  44% 

1'4  H4 

6  6 

100  104% 

l'g  l'g 


1043g  105 

+1023g  10314 

222      222 

12034  127 

*217       

104      101 
Last  Sal 
Last  Sat", 
Last  SaJe 
Last  Sa!> 
51       51 

* 105 

Last  Saic 
Last  Sail 
*127      128 
Last  Sale 
*92 
Last  Sale 
I8I4    183^ 
8SI0    89 
13234  134I4 
Last  Sale 
Last  Sa'.e 
*188      ... 
*35       40 
last  Sale 
*10112  103 
169      170 
Last  Sale 
Last  Sale 
87l4    88 

100  100 

54        54 
103      103 
4  4 

133.4     14'4 
114l2  115 
115      115 
I33I4  134 
28'4    2S14 
8812    90  ' 
Last  Sale 

* 18 

Last  Sale 
*155     15712 
10       10 

*286"    28612 
152      15312 
93       93  " 
9712    9734 
233     233 
*334      412 
103      109 
109      109 
*146      14712 
Lnsl  Sale 
63I4     63I4 
15712  158 
Last  Sale 

101  10134 


Friday 
Auj.  18 


10512    105'2 


222 

127U 

217 

102 

99 
1312 
/6'g 
12 

*54 
*165 
114 
272 


222 
127'2 
218 
102 
July'll 
Aug'  1 1 
Au?'ll 
July'll 
54 12 
166 
Aug'll 
July'll 
12712     1271; 
157l2  July'll 
*92  9212 

'8140    July'll 
1734       1812 
88'2       89 
13334     I.34I4 
142     July'll 
July'l  1 
188I2 
40 
Aug'll 

103 
;     172 
Juty'll 
Juae'll 
88 


212 
*188 

*35 
111 

103 

170 
95 
164 
88 

100 


54 

103 

4 

14 
11434 
115 
13334 

"88I4 
10 


100!2 

54 

1035 

4 

14 
115 
115 
134 

90i2 
Aug'll 


Sales 
of  'he 
Week 
Sharet 


210 
30 
91 

216 
10 

252 


80 

10 


23 

"16 

2*470 

603 
1,134 


5 

10 


59 
2,030 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Ranae  since  January  1, 
On  barfs  of  100-s/iare  tola. 


Louest. 


Blijhest. 


July'll 
*15412     15712 


1014 

95 
286'o 
15334 
93 
9734 
*225 
414 
113 


101 

95 
2861  •> 
15334 

93 

9734 
234 

414 
113 


*30 
29 

183 

43 

*27'2 


31 

29 
185 
4334 
28 


71       7234 
11534  116 
*17'2     I8I2 
*96l2  100 

*5  51 

612  7'4 

24  2412 

59U  60S- 

23  2312 

714  8'2 

.50  .50 

5  712 

334 

15'2  1512 

46  48 

405  410 

812  9 

Last  Sale 

5334  54 

*51t  6 
103g 


834 

9 

5 

6I4 

29 

291; 

6  5-16  6'2 

20 

201; 

♦1 

H4 

934 

10'4 

G'2 

6/S 

3412 

351; 

86 

86 

13 

13U 

4  11-16 

43^ 

214 

23S 

2612 

27'? 

3 

3I4 

Last  Sale 

6 

6 

1 

1 

1912 

197S 

2 

2 

41 

42 

17 

I7I4 

2 

214 

8 

K 

24 

25 

51 2 

57r 

5 

614 

»a 

158 

3714 

38 

90 

90 

9'2 

10 

66 

66 

1412 

1514 

1 

1 

734 

814 

*.70 

.75 

21 

25 

4 

414 

26 

26 

31s 

31? 

325S 

331; 

46I4 

461). 

21 4 

21? 

1234 

13 

4338 

441? 

1 

1 

*6'4 

7 

100'2  101 

*1 

II4 

14712    147'2 

104i2  July'll 

63  63 

159  159'4 
14         Aug'll 

10H2     10134 


30 

1833*4 

43 
27'2 
72 
116 
17 


30 

l"S3 
43'2 
2712 
73'4 
1167g 
1712 


614 
24'2 
61 
2212 

514 

"378 

""5S4 

48 
410 

912 
.07 


7 
2412 
6H4 
2314 

7 

"e" 

Te 

49 

410 
9'2 
Aug'll 


5412       65 

*514         6 
10  105s 

9  9 

5  5-16  5  5-16 


27 

63g 
21 

"of* 

65g 
34'2 
85'4 
1212 

45g 
2  3-16 
26U 

3 


29 

63„ 
2H2 

"¥34 

63j 

3412 

8534 

131; 

434 

214 
2714 

312 


Sl2       Aug'll 


612 

1 
1912 
*2 
41 
I7I4 

2I4 


6l2 
1 

191 2 
212 

41 

173g 
214 
8 


2412 

25H 

5'2 

534 

5 

51? 

134 

1-g 

37 

37 

90 

92 

9'2 

978 

*67 

70 

15 

15 

.95 

.95 

714 

8»4 

23U 

24 

414 

414 

♦26 

28 

334 

33., 

33 

331 9 

46 

46 

2'8 

2I4 

13 

13'? 

44 

45 

*1 

114 

6 

6 

1001" 

102 

l'g 

l'g 

1,320 
45 

2,014 

382 

1,600 

1,285 

829 

632 

10,231 

20 

593 

"30 

"229 
1,535 

220 
87 

587 
2,263 

214 

20 

1,300 

49 

74 

140 

~~4Q 
221 

l",66i 

313 

69 

585 

5,213 
159 
33,725 
391 
550 
100 

224 
1,025 

160 

12,699 

6,877 

16,327 

259 
6,080 

750 
2,761 
8,107 

189 

204 

2*4 19 

200 
9,787 
1,725 
8,956 
1,301 
2,170 
2,425 

130 
1,800 
5,730 

965 
1,256 
2,250 
1,555 

330 
5,258 
1,015 

"375 

1,025 

825 

208 

647 

2,423 

1,435 

1,430 

13,126 

1,100 

370 

1,040 

1,505 

204 

189 

140 

868 

100 

9,601 

100 

350 

2,365 

285 

770 

3,055 

1,172 

1,505 

2,142 

1,641 

295 

225 

178 

225 


Kailroads 
AtshTop  &  Santa  Fe.100 

Do      pre! 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do     pret 

Boston  &  Wore  Elec  Cos- 
Do      pref.. 
Cnlo  Juno  Ry  &  USY.I66 

Do     pref 

Connecticut  River. ..100 

Fitch  bur?,  pref 100 

Ca  Ry  ic  Electric 100 

Do     pref 100 

Maine  Central..  100 

Mass  Electrlo  Cos  ..   100 

Do     pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

.Vorwleli  &  Wor  pref. 100 

Old   Colony 100 

Rutland  pre: 100 

Seattle  Electric 100 

Do     pref 100 

Union   Raclflc 100 

Do     pref. 10c 

Vermont  &  Mass lOu 

West  Knd  St.  _   50 

Do     pref _  50 

Miscellaneous 
Amer  Agrlcul  Chem_.100 

D->      pref 100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Su?ar  Keflu 100 

Do     pref 100 

Amer  Telep  &  Teleg-.lOO 

American  Woolea 100 

Do     pref .100 

Atl  Gulf  &WIS3  L.100 

Do     pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 
E^st  Boston  Land.. 
Eastern  Steamship...  100 
Edison  Elec  Ilium.. .100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Teleohone..   10 

N  E  Cotton  Yarn 100 

Do     pref 100 

N  E  Telephone 100 

Pacifio  Coast  Power..  100 
Portland  (Me)  Elec .100 

Pullman  Co 100 

Reece  Button-Hole..   10 

Swift  &  Co... 100 

Torrington 25 

Do      pref 25 

United  Fruit .100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  <Sc  Teleg..l00 

Do     pref 100 

Mining 

Adventure  Con 25 

Aisomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balakiava  Cop.  10 

Butte  Coalition 15 

Cnlumet  &  Arizona..  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

C  opper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Mln._   10 

Franklin 25 

Giroux  Consolidated.  5 
Gran  by  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  __10 


101 

292 

13 

72 

6 


102'g    Jan    5 

loiigJan    3 

219     Aor?l 

126'2  Aug  10 

207     Feb    1 

JUavlO 

M(  H2i 

J'ne20 

Jan    0 

Feb  15 

38i2  Jan    3 

156     Apr  29 

107     Mchl, 

265     Jan  31 

126     Apr  10 

117';  .Ian  2b 

80     Feb:; 

hlM)     J'ly  25 

1«     Aor2l, 

8334  j  an     « 

13234  AuelO 

I3y    Jan  13 

210     Jan  20 

183     Men  15 

32     Jan  26 

105'-  Apr  18 

z97'2Mchl 

16 /i2  Aug  16 

90     Men   9 

Men  21 

J'ly  a 

Aug  17 


156 

87 

100 


Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Alass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 

New  Arcadian  Copper  25 

Nlplssing  Mines 5 

North   Butte 15 

North  Lake 25 

Oiibway  Mining .  25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

farrot  Silver  &  Cop.  10 

irncy 25 

Ray  Consol  Copper..  10 

Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...  5 

Superior 25 

Superior  &  Boston  Min  10 

Tamarack 25 

Trinity.. 25 

U  S  Smelt  Ref  &  Mln.  50 

D  ■      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

btah  Copper  Co 10 

Vic  oria. 25 

Winona 25 

Wolverine 25 

Wyandott .  25 


100 
30 
27 

180 
42 


46's  Jan 
99     Jan 

4     Aug  12 

1334  Aug  16 

111     Aug  12 

11184  jan    5 

133U  Aug  17 

2S14  Aug  17 

ISO     Men  21, 

8'4  Jan  17 

lSig  Aug  15 

5>2  Ja,n  13 

145'4  Jan  10 

714  Jan  18 

78?8  Feb    3 

Z27S-4  J'ly  14 

zl45Jg  Men   3 

8734  Jan    3 

94l2J'ne27 

211     Jan    4 

3l2Mch20 

109     Aug  17 

106     Jan    3 

137     Jan  14 

96    Jan    9 

62J4  J'ly  29 

15712  Aug  17 

zl2    Jan    5 

Jan  26 

Feb    1 

Men  23 

Men  13 

Aug  12 

27'4  Au?14 

71     Aug  15 

115'-2  Aug  14 

lbi2Jan  17 ' 

89    Jan  23 

4'2  Apr  24 

6  Jan  24 
24  Aug  17 
5914  Aug  17 
2212  Aug  18 

5l4  Aug  18 

.50     Jan    6 

3?g  Aug  18 

3=g  Aug  12 

15%  Aug  16 

46     Jan  19 

400     Aug  16 

9     Aug  14 

.06     Jan     b 

5314  Aug  16 

3     Feb    8 

95g  Aug  17 

7  Jan  .1 
5     Augi7 

27  Aug  18 
65g  Mch  lo 

IS    Jan  24 

.89  Apr  22 
9U  Aug  IS 
6I2  Aug  17 

1914  May  •. 

8514  Aug  18 

l2i8  Apr  b 
4Bg  Au?18 
134  Maylo 

26I2  Apr  12 

3     Aug  17 

6I2  Apr  24 

5     May  10 

.20     Feb  is 

18>4  Apr  6 
134  Apr   7 

33     Apr  IS 

17  Aug  16 
2  Aug  16 
7ig  J'ly  24 

24  Augl7 
458  Apr  22 

5  Jan  17 
.50     Jan    5 

35  Apr  22 
89     Aug  16 

912  AW  IS 

65     Jan  25 

1412  Augl7 

s.i  Apr  26 

7'4  Aug  18 

.70      J'ne29 

21     Aug  17 

216ie  Apr    7 

26     Augl7 

3'2  Apr  22 
325S  Aug  17 
45i2  Apr    4 

2     McnlO 

934  Jan  20 
4258  Apr  18 

1     Aug  17 

6  Apr  18 
100     Aug  16 

llg  Aug  16 


HG^J'ne    !, 
105    J'ne'O 

226     Feb  1^ 

130'2  Aug    1 

217     J'neil 

12138  Feo  16 

.  .  1     Mch   6 

16     Mrh '  5 

7Sl4  J'ne2<i 

13     J'ly  13 

5s    J'ly    1 

135     Aug  3 

11512  J'ly  25 

272     J  ne   6 

130     Jan     4 

157'2  1  ly  27 

1.  .'2  J'ne  Id 

215    Jan  18 

24     J'ne   3 

U5's  J'ly  15 

161-ig  Feb  io 

142     Mch   6 

J'ly  14 

Jan    3 

Feb  21 

Feb  27 

103';  Aug    9 

19^3  J'ly  22 

P6'8  Mav  12 

164    J'nelo 

93     Men  22 

105    Jan  10 


213 

1S9 

43 

112 


60l2  MaylS 

105U  Mch    1 

6'2  Jan  20 

I1I4  Jan  31 
122  Feb  27 
120'g  Mavlii 
15314  J'ne  8 

36'4  Mch  2o 

90l2  J'nf  15 

11  May  29 
26    Jan  31 

8I4  Apr  29 
15y'2  J  nelo 

12  Mav  1 
<5     Aug  10 

2y2'2  Feb    3 

167'34  M1V29 

9634  Aug   3 

98     Mch  25 

235     Aug   3 

478  Jan  31 

119  Mch  14 
116'2  Mcb.1.5 
160*2  J'ne  10 
105  J'ne28 
Aug 


65 
163 

15 
104 

36 

31 


Jan  3o 

May  1 

J'ne 

Jan 

J'lv  17 

197i2  J'ly  16 

58?g  Feb  is 

29'4  Jan  31 

82'g  Feb    6 

120'2  Feb    2 

2314  Feb    6 

100     J'ly  28 


7i8  J'ne  16 

11  J'ne  13 

39  Jan  4 
7158  J'ne  19 
30%  J'ne  Is 
183g  J'nel- 

.75     Mav22 
15i2  Mav27 

6i2  Jan  14 
20';  May  24 
63  J'ne  6 
545  Jan  4 
15i2  Jan  4 
.15  J'nel 
6y34  Feb    1 

6U  J'ne21 
1434  J'ne  24 
14     J'ne  8 

S'g  Feb  b 
43i2  J'ne 21 

7'g  J'nely 
3014  J'ne  19 

2  Feb  4 
16     J'ne  2 

9J(  May27 

40%  J  ne  o 

91     J'ne   I 

19ig  J'nelo 

7'g  Jan  21 

334  J'neU 

40  J'ne 13 
6    Jan    b 

lOij  Mav2b 
cU    J'ne  19 

3  May  18 
2278.J'ne21 

3'2  Jan    4 

53     J'nelo 

2l'4  J'ne  15 

414  ADr  28 

113g  Feb  17 

3BU  J'no   1 

934  J'ne  3 

8'2  J'ne  6 

3'g  J'lv  10 

49     J'ne  13 

124    Jan    i, 

13    May2: 

74    Jne2i 

18%  Jan    4 

134  j'nelo 

12  1  Feb  2 
l'io  May  18 
42i2Jan    3 

8'4  J'ne  15 
52    Jan    3 

5  Jan  3 
40%  J'ne  14 
49io  J'ne26 

3l-.J'nol5 
20  J'ne  14 
52     J'neU 

21;  Feb    7 

91 2  Feb  6 
122     Feb  10 

2     Feb    6 


lianie   lor   Previous 
Year  (1910). 


Lowest. 


9H->  J'ly 
'Y'2  Au;' 
2l«     j  ne 


Aug 

J'ly 

Dec 
Oct 
J'ne 
J'ly 

Mi  U 
Aug 
Sep 
Oct 
Oct 


rl22 

200 

.  US 

285 

14 

70 

8 

35 

139 

109 

260 

I24I4  Sep 

104       au 

85     Apr 

202  Pen 
1414  J'ly 
75    J'ly 

149  Apr 
139  Dec 
210    May 

I8U4  Sep 

25  M=»\ 
103     Auj 

9834  Auir 
153U  J'LV 

S914  J'ly 

151  Oct 
83  Sep 
99     J'ly 

36    J'ly 

98'2  Dec 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

901*  Dec 

7  "  Mch 

16     May 

41*  J'ly 

I3sii  J'ly 

7%  A  or 

70    J'ly 

A239     J a 

135    J'ly 

76I4  Feb 

89     Way 

212UDec 

234  Jan 

107     Sep 

99U  Aug 
129'2  A«8 

9314  Nov 


153 

1U4 
100 

28 

27 
16512 

4C34 

2514 

61% 
111 

14 

81 


J'ne 

Jan 
Jan 
Mch 
Jan 
Jan 

J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Aug 


Highest. 


123ig  Jan 

I04i4  Jan 

234    Jan 

13034  Jan 

227     Keb 

152     Feb 

300     Nov 

16'g  Nov 

76     Apr 

101;  Sep 

48    Jan 

100    Dec 

118    Jan 

270     Mch 

133'2  .Ian 

123  Oct 
90     Oct 

-.18     Deo 
2  lis  Nov 
8S34  Nov 
164%  Mch 
141     Deo 
112      Mch 
200     Jan 
44U  Nov 
110  "  Jan 
103     Men 
204i2  Jan 
103%  J  an 
1C8     Jan 
95i2  Mch 
109     Feb 

4912  Oct 

105     Sep 

87g  Feb 

24  Feb 
12733  Mch 

124  Mch 
143%  Nov 

3912  Mch 

10414  Mch 

1U2  Jan 

28    Jan 

8i2  Jan 

152'2  Mch 

11%  Jan 

86     Oct 

2921o  Nov 

1601-.  Jan 

913g  Nov 

97     Men 

226     Nov 

634  May 

124    Jan 

115     Tan 

13834  Deo 

100    Jan 


4    J'ly 

734  Dec 

31  J  iy 
5514  J'ly 
igi2  J'ly 

12i4  Mav 
.50     Mch 

10    May 

412  Nov 
15&3  J'ne 
4434  J'ly 

500  J'ly 
i3i2  J'ly 

.04    J  'iy 

58     Feb 
3'»  Sep 

6'J  J'ly 
9     Dec 

6  J'ly 
20    J'ly 

63g  Sep 

1434  J  iy 

134  Oct 

10    J'ly 


3034  Dec 
8414  Nov 
131"  May 
zG  "  Sep 

3    J'ly 

28'2  J'ly 

bl4  Dec 


41-j 
.35" 
17 

3'4 
43 
17% 

3'2 

934 
18 

6I4 

5 
.25 
2912 
114 
11 
66 
15'4 

1'4 
834 
1 
36 

4*3 

4512 

4'2 
30 
4534 

2 

12U 

7i3934 

2 

5 
120 

U4 


Mcti 
Oct 

J  iy 
Deo 
j'ly 
J'ly 
J'ly 

Jaii 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ne 

Dec 

Dec 

Jly 

Dec 

Dec 

J'ne 

Dec 

J'ly 

J'ly 

J'ly 


200     Feb 

14     Oct 

10934  Jan 

37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

125%  Jan 
1934  Sep 
94    Jan 

10  Feb 
14?4  Sep 
68  Feb 
9034  Jan 
40i2  Jan 
5034  Jan 
.70  McH 
24i4  Jan 
I8I4  May 
28i2  Jan 
103  Jan 
680    Jan 

38  Jan 
.16  Jan 
85    Jan 

9%  Men 
14  Nov 
22'2  Mch 
I2I2  Jan 
UH4  Jan 
11%  Jan 
36    Jan 

57g  Jan 
4434  Mch 


3334  Oct 
90  Nov 
28I2  Jan 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


10%  Oct 

I7g  Jaa 

29    Jan 

8I2  Jan 

75    Jan 

27i2  Jan 

10%  Jan 

12    May 

50    Jan 

25%  Mch 

1234  Jan 

134  Feb 

5  j     Jan 

166    Jan 

2134  Jan 

92    Mch 

2434  Mch 

234Jaa 
18    Jan 

334  Jaa 
68I4  Jan 
IS  Jan 
78  Jan 
11%  Jan 
55  Jan 
53%  Jan 

514  Jan 
46  Jan 
6OI2  Jan 

534  Jaa 

15    Jaa 

150    Jan 

334  Jan 


'  Hid  and  as^ju  price.,      d  New  stock      c  Ass't  paid      -  Kx-stook   div.     A  Es-rlguts.      a  K-c-div.  and  rlgnts. 


Aug.  19  1011.1 


Boston  Bond  Record 


4G1 


liu.s  i»>  «,  5 

BOSTON  STOCK    ■•  .Xi'M'Uii.    C  £ 

WKBJI    l-.NUIM.    Al'Ql'ST  18       S*i 


Price 
August  !S 


W46lft 

Kanye  or 
Last   Sale 


c^i       Ba 

°5     January    i 


AniAii'iouHVm  1st  6a.. 1928  A-O 

AU»  J  emu  iV    i  dl  UOli     i   48.  1920  J  -  J 

Convertible  4a l.'.i'iM.s 

Am  \»  ru  1'auei  latatosg  1919  j  .  j 

Aui  Zinc  L  ct  S  deb  Ba 1915  M-N 

A         i.  mm.  op  Isl  couv  Gs  192U  J.D 

Cop  A  a  Ifegeng4s..l99&  a  o 

usunenl  k^ ITy  1996  Nov 

stamped  J'ly  19. .>  U  N 

50-year  couv  4s 1955  J-D 

ni .year  i'iiiiv  M 1917  J-D 

Ati  null  it  w  i  ss  Lanes  5a.'69  j-j 

BoolOIl iileoi  i.  consul  6s. 1924  .\1-S 
Boston  ib  LiOwell  -»s 1910  J.J 

Boston  <a  Maine  fas 1944  j-j 

Boston  Terminal  Isi  34B.1947  F-A 
Bur  it  Alo  Kiv  cons  0s  ...  .1918  J  -J 

Butte  A  Boston   1st  os 1917  A-O 

Butte  KlecdkPow  1 8tg 58.1961  J-D 
Ueoai  Rap  4  Mo  k  Lai  ,s.l9i0M-N 
Ceui  Verunlst  g4-..Mayl920  y-F' 
C  B  ib  m  Iowa  Div  lBt  Os.1919  A-O 

Iowa  DIV  1st  48 1919  A-O 

Debenture  6s 1913  iVi-N 

Denver  Kxteu  4s 1929  F-A 

Nebraska  Exten  4s 1927  M-N 

3  *  S  W  8  I  48 1921  M-S 

Illinois  Div  3  4s 1940  J  -  j 

Otno  JO  By  ito  Stli  I'da  68.1915  J.J 
Coll  trust  reloading  g4s!940  A-O 
Jh  Mil  &  St  P  Hub  D  Gs..l920  J-J 
Jh  M  db  St  P  Wis  V  'Uv  osl920  J  -  J 
Jtiictb  No  Mien  1st  t'.u  os.  193i  M-N 

Jhio  <fc  W  Mica  gen  5s 1921  J  -D 

Jonoord  <tt  Mom  cons  4S..1920  J-D 
Joua  A  Pass  K  let  g  4a...  19*3  A-O 
Cudahy.PacK(lhe)lstg6sl9-4  M-N 

Current  ttiver  1st  0s 1920  A-O 

Det  Gr  Rap  <fc  W  1st  4s...  1940  A-O 
Dominion  Coal  1st  s  I  6s. .1940  M-N 

ffiu-nburg  4s 1916  M-S 

4a 1927  AI-S 

Freint  Elk  <fe  Mo  V  1st  Gs.,1933  A-O 

Unstamped  1st  Os 1933  A-O 

Gt  NorC  B  ifc  y  con  tr  4s  1921  J-J 
iiexialereo.  4a 1921  y- J 


An. 


DO1,  f-alb 
lo6     108 

104       >lllc 
57  Si  -all- 
U8\    99  Hi 
92  U 


BISi 

9 1  Si 


00>a 


t.v.'  y.mr        High 
101»8      10 1> 
00  4        iU 
lly'll 

1'n     Pelvil 

103  106 
;">7  80 
984  J'lv'll 
91*«  J'ly'll 

9  2  V.uv'll 
113  J'ly'll 
110\Mar'll 
0  7  Si  68  09  "a 
110      Feb '04 

loosi  Max'Oa 

104  Ha  Oct  "08 

H2Si  J«n'03 

103      Jan '11 
100     J'ue'01 


*•»    Low    uign\ 

8  in  i  '■.,  .02  H,  I 
84     89  Hi    9'J     ' 
I05»e  HiV 

90      | 


9  2  Si 


07  100 
Ui  57 
US 
91 

!U 


122  ■<■  i 

92  Hi ' 
B8S> 

91  4  I 

92 
10U»«  1  13 
....  108$  1  lo^j, 
2.'    os      73 


....  103     103  -, 


99      10i) 
10lHilo2Hi  l01H» 

I    91 

1124 

1004 

97 
874 
98 
103  Ss 
I    90 
128 
140 
I    904 
9tW, 


98 


80 
98  Hi 


90s,  Sale 
90 


Aug' 11  . 

904 
Oct  '07  . 
Feb'll 
May' 11  . 
•Mny'll 
May' 11'. 
Feb'll  . 
J'ly  11 

lOl's, 

Aua'ii  . 

J  ati '  1 1  . 
b'eb'll  . 
J'nell 
Aug'  1 1  . 
.Duo '07  . 
Jan  '03  , 
Aug'09  , 
Mai'll  . 
J'ly'll 
J'ue'll  . 
Api  'Oo 
Aoi'08 
J'ly'll 
ApL'Od 
90J4 

J'ly'll' 


..  u  i  »aii  i»4 
41   87  s.    0u°» 


100^ 

101  v» 

99  Si 

100 

9s\ 

99  Hj 

9 'J  '8 

99  "a 

87  >, 

88  "a 

100 

102  s, 

80S, 

90J4 

114 

114 

H3»h 

113*8 

98  Hi 

101 

100 

10134 

97       97 

87       87"* 
93=4     98 


127 U  128 


17     95  "a    98J4 
...I     95^8    98 


IHIM1> 

BOSTON  STOCK  BXOM'O  B 

WhiKK    BNDINU    A I  GUST    18 


;•■.   August  is 


Hun 

,'..l.v. 


Hang* 
taru  1 


Illinois  st-oel  doben  .is 1913 

la  Falls ASionx  risi  7:...  1917 
Kan  ccii n  .t  8pr  1st  6a.. .1925 
Ivan  C  Ft  8  it  Gull  cxl  ;>n..  1911 

Kan  U  Ft  SOOlt  .t  M  us 1928 

Kan  0  M  it  H  ajen  48 L934 

Assented  income  5a L934 

Kan  <.:  it  M  K.ViVj  Br  1st  6B192U 
Maine  Cent  cons  1st  7s. ..1912 

Cons  1st  4s 1912 

.'.lam  llouKhifcOnt  1st 08.1926 

.Mass  das  4H:s 1929 

M  ich  'leleplst  5s L9  1 . 

Jlinuo  uon  lOleo  con  a  6s  192. i 

New  Kng  Cot  Varn  Os 1929 

New  Kui;  Teleph  os 1915 

as 1910 

New  Bngl&nd  cons  t;  5s...  194.) 

Boston  Term  1st  4s 1939 

NowKiver  ^Thc)  couv  6s.  I  i)34 
N  S  N  U  ib  11  con  deu  3  >aal950 

ConvdebOs  (ctis) 194S 

Old  Colony  gold  4s 1924 

Ores;  Ky  6a  May  con  p  4s..  1940 

Oreg  Sti  Lino  1st.  k  Os 1922 

Pero  Marquette  deb  g  Gs..  1912 
Kepub  VaUey  1st  8  t  6s. ..1919 
Kin  laud  1st  con  gen  41se.l941 

Kutlund-i;anadian  1st  481949 
Savannah  l!.lec  1st  cons  os.19u2! 

Seattle  Klec  1st  «  5s 1930 

Shannon- Ariz  1st  g  Gs 1919 

lerre  Haute  Kleo  n  da 1929 

Torrlngton  1st  g  6s 1918 

Uniou  Bao  i!K  <fc  1  gr  g  4s. 19^7 

20-year  oonv  4s 1927 

United  Fruit  gen  s  14Hi».19.;3 
XJ  B  Coal  <fc  Oil  1st  s  1  08..  I93»i 
U  S  Steel  Corp  10-00  yr  68.1903 
West  Find  Street  Ky  4s 1915 

Ooia4H3S 1914 

Oola  deDeniure  4s 191  B 

Uold  4s 1917 

Western  Teleph  <fc  Tel  6s.  1932 
Wisconsin  Cent  1st  gen  481949 


A-O 

A-O 
A  O 
j- 1) 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J  .1 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
K-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


ion-,  Sale 

lr, 

i'i 

10  i 

HO't  II  .  ■',   :  n,  Hj 

Itl 

10.  -i 

102»4 

1  0  1  '.! 

115 

:>■■'„ 

lO.Hi 
I'll 
I'll  ■''(, 

loos 


U    -,  100 
.'.'.'.'.'.  102* 


9/»8 


II  U   . 
A  pi  'OH  . 

Mil      M 

Mai'll  . 

i 'i  :,'i  i  . 
ii  :■  'I  5  . 
I'ne'O.S  . 

100 
Mav'l  l  . 
Aug  .ii. 
A1114'  111. 
.u.u  '  1  I  . 
any 


SO     I. 'in       .iiuli 

i    loisj 

'.'.'.  ':'i'.i   !"4'4 
i   u     l  oo  Si 


.   ii, 

...    I'l2' 


l  id ■', 
■  ■■■-j 
HO 

103 

1U2'< 


G     :<J\  loo^ 
..     90V,    UUSj 

..    LOU      108 
..    I0l»4  102 


.1. 


98        99 


U0S4 
133*8 

Uli 
08^ 

1  l  i  'g 

98 
103 
107  w, 
102 

VO^ 
10  1 

91  Hi 

97 
100', 
40lP6 
104°8 

97 
105 
1U5HS 

09 
100 'v 

98  Hi 

98  Ha 

98 

93 '4 


Oct    10 

Mny'il 

May' II 
Api  '09 
Si  ii  '09 
Feb'l  l 
J'ne'll 
Jan'll^ 
. ....  '05 
.M;u'02( 
Dec '10 
10  1     I 
Aug'lll 

A|.l     Ul. 

Mar' lo1 
J'ly'll 
Apr  '111 

97  I 
Nov  10 
.lly'll: 
May' 11, 
May'll 

Api  '1J| 

J  an  '  1 1 1 

98  | 
Jan'll 


90*4     9JH. 

132\    134a4 


114  -'4  1147g 
93         U83« 
103      103 


....II 

1 
...J 

104      106 
91        93 



.... 

100:J8  101 

ioi-'n  io4»a 

95  's    97  H» 

.  .. 

.... 

104  l4  100 
9S  H,     99 

loo  S)  100  Hi 

'"i 

98'».     98  Sj 
9034  100 
93 1«    93Vl 

NOTE— Buyer  pays  aoorued  Interest  in  addition  to  the  purchase  price  lor  all  Boston  Bonds.    "  No  price  Friday;  latest  bid  and  asked.      11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Miare  1'rices — Not  l'er  Centum  Prices 


Saturday 
August  12 


Honda u 
August  14 


'1  uesdav 
August  15 


Wednesday 
August  16 


Thursday 
August  17 


fridav 
August  18 


'  Sales  ! 

o/    the\ 

Week  I 

bhares 


ACTIVE  .STOCKS 

(for  Bonds  and  Inactive 

stocks  see  below) 


Range  Since 
Jan  1  1911 


Lowest 


Highest 


Kanye  ror  Previous 
Year(lnlO) 


Loweel        nig  heat 


* 92     * 92  vgo^a    91Hj    '    «9l       92 

98H»    98H.       986s    9834       9o3«    9a34  9534    98V    *9834     99 

I    *120     128 

*23        20     |  »23H4    20H.I    *24        20 

I  *54        69        *55        57 

18       18  '17H1    17»8  17Hi    18       *i7Hi    18 


•23 

•50 

18 


65 
18 


127»a  128 

•23  20 
54  00 
18        18 


♦11 

12 

-10 

12 

♦  44s. 

4434 

44  Si 

41SJ 

44  Hi 

44-. 

4434 

45 

ll's 

ll7» 

H's 

ir/fl 

62 

62  s, 

6  IS, 

62  Ha 

30 

80  4 

30^4 

30  Si 

•71HJ 

72  S 

7lSl 

7  2  Si 

7  Hi 

7  S> 

23  Hi 

24Hi 

23^8 

24 

<-89 

90 

90 

L>U 

r2N 

83 

82J4 

833m 

Oo 

OO3*, 

OoSi 

oo^ie 

62 

62 

•51 

o3 

17Hi 

17S> 

17 1» 

l'^ 

M* 

'U\ 

223, 

-3-4 

Vl'a 

1%\ 

72 

•2">ia 

o^ 

534 

558 

»ll18 

50 

50  H, 

60-. 

51 '4 

85>a 

fc5->4 

bo  Ha 

80s4 

*ll 

v44 

447s 

1178 

62  Si 

30 

72 
7Hk 

24 
•8J 

83-1 
G^ie 
•  61 
x  1 7  4 

23 
72=8 

50^« 
80 


12 

44S>' 
15     | 

nv 

62  Si 
30  4 
72  I 
7S» 
24  I 
90 
84  I 
00<V 
52 
11 V 

23  Sj 

73'18 

6->4 

6^     I 
80 


•11  12 

44  44  Sj 

413s  44J4 

ll's  U's 

60Hl  52 

30  30 

70S»  70Hl 


23  2  3  Si 

88  S.  89 'b 

Sl'ie  83 

00^  l'CBia 

51  61 

,0'a  17  "4 

2iJ4  23 
70i5ie72i318 

6  H,  o  '6 

60S1  50^ 

85J4  80 


"11 

4138 
44^8 
ll'a 
60Hi 
♦29  Hi 
*0934 


12 

443a 

45 

ll's 

51 

30>4 

70=4 


*23S» 

88-. 
813io 

eoi19 

51 
10J4 

22*a 

7l5,a 

6ss 
60^4 
SO 


24 
88  Si 
82 

H05la' 
62  I 
17 

23  ! 
71'8 

5^6 

50'6 
80 


-12 
*44 

44*8 
*11'9 

62 

30 
•71 

•7 

24 

89H> 

Si3* 

00  Si 
+  51 

17 

23  Sl 
7l«ia 

•5-a 

50's 

80 


12Si 
44^ 
444 
12 
52  S) 
30 
72 
8 
24 
89  Si 
82  a* 

o.Se 

62 
174 
23  S 
72»19 
o"» 
51 
80 


ISmiiiiioie 

Con.Gaa  ELL,.  &.  Bow.100    64 

233         Do     prel 100    89 

3  Northern  Centra, 50  121 

Seaboard  (new) 100    21 

I       Oo     2d  pret 100 

1,002  United  By  &  Klectric  60 


Jan 
Jan 


9    94     May  2  9 
9  lOOHi  J'ne  7 


40 
ao 


Jan  11  130'4  J'ueJG  115 


50 

1,995 

528 

1,732 

1,108 

210 

25 

1,913 

105 

4,470 

G,l»a 

235 

4,;>Ul 

7,5=5 

»,53i 

1,36., 

4,70.5 

2,731 


Philadelphia 

American  Cement 50 

American  Hallways....   60 

Cambria  Steel 50 

Klectric  Co  ol  America  10 
Elec  Storage  Battery..]  00 

wen  Asphalt  tr  ctis 100 

i)o     prel  tr  ctis 100 

Keystone  Telephone...   50 

L«tiie  superior  Corp loo 

Bemgh  C  &  Nav  tr  ctis.  60 

L*lngh  Valley 50 

Pennsylvania  Kit 50 

Bhiladelp'aColPittso).  60 
Philadelphia  El6ctric||.  26 
Plula  Kap  Tr  vot  tr  ctis  50 

Heading .   5o 

Tonopah  Mining    1 

Union  i'raction 50 

United  Oaa  inipt 60 


Jan 
43  4  J  an 
lOHi  Jan 


12 

42 
42  Ha 
11  Hi 

48S? 
30 
70S, 
7Si 
23 
33  Ha 

81318 

oo 
j;50 

10 

17 
7015J8 
6-1 

43 

864 


May23| 
-Jan  51 
Jan  3 
Jan  4 
Jan  3 
Aug  12 
AugiO 
.u.-ii; 
A  ug  1  0 
J'ne2y 
Aug  1 7 

Aug  12 

Jan  3 
J  an  1 9 
Aprl> 

Aug.  'j 

J'ly  28 
Jan  3 
Aug  10 


284 J'ne  3 
02  J'ne  3 
19'b  J'ly  20 


17  4  Jan  4! 
454  Jau  2o 
la34  )-eU13 
12  Ha  Jan  14 
60Si  J'nel5; 
34J,  Jan  lo; 
83  4  Jan  30 

9'b  Jan  iol 
32  Feb  01 
98  JanH[ 
904  Feb  3 
05  Feb  2 
5Jl4  J'ne  o! 

18  J'ly  10 
24  4  Aug  i 
80  ',  Feb  10 

8  „  Jau  i7 
52 \ Aug  1 
8n3aian    u 


Mar 
Mar 

Juu 


18«* 

J'ly 

40 

Oct 

124  May 

17 

Dec 

41», 

J'ly 

404 

J'ly 

11 '4 

J'ly 

42 

J'ne 

1 9  S.  J  'ly 

04 

J'ly 

7 

Jiy 

liiH, 

J'ne 

80 

J'ne 

02  Sl 

J'ly 

lilllle 

Jiy 

42 

J'ne 

UJ'f 

■,n 

,6 

Api 

Go  -, 

J1.V 

bS 

Jau 

38 

Oct 

79 

Jl> 

PUU.ADt.Lil'illA 


Inactive  ."mocks 

American  Milling lo 

Cambria  lion 60 

Central  Coal  &  Coie.ioo 

Pri-i  erred loo 

Consol  Trac  ot  N  J. ..100 

Oennantowu  Pass 60 

Huntingdon  &  B  T 5U 

iritleired 60 

Indianapolis  St 100 

Indiana  Lnion  Tr 100 

Insurance  Co  oi  N  A..  10 
inter  Sin  Pow  <fc  Cbem.50 
Kentucky  Securities,  .no 
tieyaUiuo  xeiop  v  t  C..50 

Brer^rre.; 60 

Keystoui-WatcliCase.100 
Leh  Vail  Tran  v  t  o...5o; 

Brelerred  v  t  c 50: 

tat  Broiuers io' 

Little  BonajlkHI 601 

Mlnehili  &  acliuyl  H..60 
Nat  Gaa  Elec  I,t &Po  loo 

Bre.eued loo 

N  ^laven  iron  <fc  oteei.6 

Nortueru  Central 50 

North  Pennsylvania. .60 

Pennsylvania  salt 50 

Pennsylvania  -m eel. .100 

iTeierred luo1 

PhUa  Co  (Pitts)  prel. ..60 
PaU'itniiuiKfc  .Noma. 50] 

PjhU.  Traction 501 

Kailwayi  Geuerai 10 

Tonopan  Belir  ,nt  Dev.l' 

(J nil  uj  cos  oi  .s  j loo 

Udii  'lrac  1'itLs  pret. .60, 
Warw;c^  (io:)<te  steel. lol 
"Waah.nvtoii-Va  By..  100 

Pre;   rt  rd loo 

Wfilauach  co 100 

Weii  J  rrsey  ifc  staSll.50 
W  .  Coau... 50 

WllK  .".         ..100 

Xork  60 

Plei>-i  .•    60 


Mies. 

Ask 

14 

14 

774 

7.) 
754 

ao 
81 

14 

20  Sj 
"l5" 

204 
i6s. 

s4 
21^4 
i»4 

9 
22  Sl 

GO 
20 
70 

90 

113 

97 

114 



42", 

160H, 

85 

4.    . 
I5l4 
80 

0-. 

04 

40 
9'„ 

43'« 

10'4 

'ii" 

74 

B4 

284 

PUlIiAUEIil'lUA 


Hid   I  Ask 


Bonds 

Prices  are  all  "  and 

interest." 

Alt  &LV  Elec  iHj8'33.F-A 

Am  (ias  &  Elec  5s'07.F-A 

AniKyscouvSa  1911.J-D 

Coll  tru  t  5s  lyi7.A-0 

Au  C  Eleo  ref  5s  '38. M-S 

Berg&ii.Brw  lstGs'21  J-J 

Betmo  steel  Os  lyua.y-F 

ChocAi  Mo  1st 6s  1949  J-J 

Ch  OKdtO  gen  5s '19  J  J 

CouTracolNJ  1st  5s. '33 

Dei  CoBy8  tr  ctf .-,  1  a'  4  j  J- J 

tiiA  l8t  i>l  5s  1920  M-N 

Elec  dc  Peo  l'r  stk  tr  ctis 
Gen  AapLalt  5sl9lO.M-S 
luillauapoas  Ky  43.1933 

Interstate  4s  1943  ..F-A 
Keystone  Tel  6s  1936.J-J 
Lake  Sup  Corp  inc  5s'  -  4  O 
EeuiKli  xNav  4Hi<j  '14. UJ 
ereu  M  4Ha8g.1924.Si-F 
Eeh  V  U  1st  68  g  '33. .J  -J 
Dell  Vexl4slstl943.J-D 

Coiiso,  Gs  1923 J-l) 

Consol  4  Has  1925. ..J-D 

Annuity  Gs J-D 

Con  cons  4s  2003. M-N 

Leh  V  iian  con  4s'3.jJ-D 

Ist.senes  A4s  1935  M-S 

IhtseriesB  5s  ,935.Jl-a 

N*ti,il<fc  paerB5a'ltfJ-J 

New  CunOaaba  1943  J-D 

N  V  Ph<t  No  lst4s'39  J-J 

Income  4s  1930. ..M.N 
I'euu  <t  Md  steel  con  d. 
Pa  &  N  V  Cau  5a  '39.AO 
PenuSteel  l8t6s'17  M-N. 
People's  Tr  tr  certs  4s  '43' 
P  Co  l«ut  col  tr  6a'4U  M-s 

Condt  coilr  5s  195 1  M-N 
Phil  fa-ieu  gold  trust  cif.i. 

Tru»t  certila  4s 

PiV!  11.  gen  M  6  g  "20.  A-o 

Ueu  M  4s  g  1920. .A&O' 


85        85  Si 

100      100  Hi 

914 


117 


102V- 

104  ,  . 


89 
"a  I'i 

ioi" 

104 
109 
104 


10.,  '4 

147 
97  S, 


90 


go" 


IUOhi 


.  . 


98 


97  Sl  100 
"98"     '.'.'.'. 


.   . 


103     ' 

U3     I    93  >a 

1<>2'4     0-  », 
9)      100 


103 

81 

lo7 


loJSi 

-1  Hi 

107  sj 


PLULADfcXPUIA 


Hid    I  Ask  1 


Ph  <&  Bead  '2d  6s  '33. A-O 
Fix  Imp  M  4s  g '47. A-O 
Terminal  6s  g  1941. CJ-F 
P  W  it  B  col  tr  4s '21.  J -J 
Bead  Trac  .  si  08 1933  J-J 
Koch  Kj'iSs  Leou6s'd4J-J 
Soanisu-Aui  lr  Gs  '27  J-J 
Stau'd  Gas  &  E  Gs  "25  M-N 
SUindStlWkalotos'.eJ-J 
U  il'ac  Hid  geuos'1'J.J-J 
Un  Kys  Tr  ctis  4s'49JifcJ 
United  Kys  Inv  IstcoUtr 

ar^s  1920 M-N 

W  elsbach  s  t  5s  1930. J  -D 
Wlks-B  0<JiEcon58'65.l-J 
lork  Kys  i8t5s  1937.J-D 

IJAI/1'l.UOliE 

Inactive  Slociin 

Ala  Cons  Coai&  Iron.  100 

Prel 100 

Allan  Coast  L  (Conn) loo 

Cuutou    Co .100 

Ueorgia  Sou  it  F'la...loo 

1st  prel loo 

2d  pret 100 

B-HS  Hrewing loo 

Houston  Oil 100 

Preferred loo 

Bonds 

Prices  are  all  "  and 

interest." 

Bait  City  3  Haa  1930  ..J-J 
4a  1954-196.)...  Various 
6a  IO1O M.-NI 

Ao.ieoalia  d)  polos 

All  Coast  LiCl^ctls  5s  J-D 

Cits  ol  indent  «s \~J 

5-20  yr4s  1925 J  J 

B8P<bO  18t4  -js  '63F  A 

Bait  'i'raolrtt6h..'2'.t  M-N 
No  Bait  Div  6a  1942  J  -D 

Car  Powifc  Ltoal.,3-(F.A 

i-eul'l  Ky  cou5al932  M-N 


115     lllO 


99 '4 

99J4 

120 

125 

100  Ha 

101  H, 

102 

102  Sl 

91-. 

>»•*•■ 

77 

834 

81 '« 



...... 

95 

240 

118 

120 

93 

75 

1 

9>, 
72  4 


90 

00 

2 

94 
73  S, 


93       934 

100  ,  1014 
104     L05 

101  .01-. 


92 
97  H, 
107 

110 

92 

]o6 


•  J 
107 'a 

11  OH. 

93 


BAi.M.ilOiEE 


04S.I>eo 
90    J'ly 

132      Feb 

27  4  Jan 
47     Jan 

10S.D60 


28  Jan 
bO  Jan 
53  Ha  Jan 

12  Ha  Jan 
04  Si  Mar 
344  oeo 
tl'4  Jau 

13  uan 
294  uec 

1 23  Jan 
1  2 1 L4  51  ar 
B^ia  Mar 
o3'4  Jan 
u, -,  Mar 
23  Sj  J  an 
80  Feb 
J i  la  May 
52->4  Jau 
uuHjJan 

Hid  I  Ask 


CRyExtifalnip  5s'32  MS 
cnascityity  lstos'23  J-J 
Chaa  Ky  O  i!c  J-^l  5s  '99  M-S 
City  &  Sub  Isl  5s.. '22  J-D 
011  y.fc  Sub(WasJlsl6s'48 
Coali»  C  Ky  lstos'lu  A-o 
Cuui  ili  1  Ky  1st  5s'20F-A 
ColifcOruvlst0s.l91GJ-J 
Consol  Uas  6s..i9J9J-L> 

Gen  4Hi8  19)4 A-O 

Cons  G  E  dfcP  4 -as '35.. j -J 
Fairifc  UlTr  iat  6s  '38.  A-O 
Oat).;  Ala  1st  con  oa'uJJ 
Ga  Car  dcNlst6sg'29J-J 
Georgia  P  lstGa..."22  J-J 
Gaboifc  F'lalsloa  19  L5J  -J 
G-B-SBrew  3-4al961M-8 
KuoiVTrac  1st  5«  '2SA-0 
Macon  lty.n;  Litlat5s'58J  -J 
MilElejlty  lslj.s'.ii  A-O 
-M  iMiipiii.-  *l  lot  5s'45  J  -J 
Ml  Vei  Cot  Duca  Isl  i>s. 
NptNiftu  1*  lat5e'38  M-^ 
NordtPorTr  iat6B'J0J-D 
North Ceni4SV)  i'.|25  A-o 

Seriea  A  6a  1920 J-l 

senea  b  5s  1020.. 

Put  Uu  'lrac  6s  iSJi.JJ 
I'olo  V'ill  let  58"  1941. .J-J 
S»v  I'liii&Westos'.f  1  \  II 
Seab  An  I,  is  i960  ..A-O 
Adjust  on  194  I.  ..  l'  -A 
Siu„  iB  K0.111  5s  192o. J  -J 
South  Bound  1st  6n..AO 
U  ki  i,j«i'  lat44a'29  M-N 
Uu  By*  Kl lat 48 '49  .M-« 

Income 4a  r.)4.» j-d 

Funding  6i  1930.. .J-D 

V';i  Mill  -ill  ser  os  '10. M-S 

4tli  aer  3-4-5a  1921. M-S 

6ih  aenea  6a  1020. ii-s 

Va  (>tate)  8a  new  '32. J -J 

b'uud  dolil  2-38  1991.  J  J 

N  C  con  Gs  1014  J-J 

WiliU  Weld6s..l'J36.J  J 


105 
10.J 

95 
10G 
103  4 

95 
102 
,00 
103  H. 

97 

.-.,  Hi 

9)  . 

In.)  s 

i05 
112 
lo/ 

43 
104 

"0*3" 
93 

77  Si 


lo5 
97 


88 
102 
110 
110 


lOH 

109 
87 

7/ 
luO 

I06 
Oi  , 
el', 
02  1 
aoHi 

104 

101 

lob', 

s7 

87 
104  Hi 
110 


104 

9o4 
102  H2 
107 
109  4 

97  Ha 

.-0 
100  4 
106 
106  Si 
114 
108  4 

44 
105 

'984 

99 

774 
91 '4 
894 


874 
77-. 


94Hi 
)-5'4 

88 

87  >« 


1054 
111 


da*ked;  1  »  in  -son  this  day.  ".i  Ex-div.An^hU.  B$15pai.L  t*12'4paliL  *  S13  Hi  paid.  {53.7p.iM    ,t  .:    ■.;;,i  1.   >J)25  paid,  c  t  10  paid.  U$  .2  s»  paid. 


402 


THE  CHRONICLE 


[Vol.  Lxxxxni. 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  4TTHE  NKW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  AM)  YEARLY. 


tt  eck  ending 
August  18  1911. 


Saturday   

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 


Total 


Slocks. 
Shares;         Bar  v'j'ue. 


642,145 
781.734 
438.029 
967,248 
795,205 
370,005 


55!). 402,000 
71.458,900 
39,610,400 
94,946,050 
73,240,500 
.'i2,. 579,000 


3,993,326  5371.296,850 


Railroad, 

Hands. 

$1,538,600 
2,756,000 
1,515,500 
2,055,500 
2,234,000 
1,525,500 


511,625.000 


Smte 

Jlonds. 

$85,500 
85,500 
87,000 

105,500 
37,000 
46,000 


V.  8. 

J  lands. 


5103,000 

5,000 

500 

44,000 
33,000 


5446.500   $185,500 


Sales  at 

Nnt<  York  Slock 

Excliange 


Stocks — Mo.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State  bonds 

RR.  and  misc.  bonds. 


Week  ending  August  18. 


1911. 


1910. 


3.993,3261       2.733,058 
$371,296,850  5243,349,300 

53,000  510.900 


SI  85,500 

416,500 

11.025,000 


S5.000 

529,000 

7,684,000 


Total  bonds S12,257,000l     S8.218.000 


Jan.  1  to  August  18. 


1911. 


1910 


69.850, 90S.;         119.374,332 
56,250,130.900  510,737,665,500 
$1,340,500  5799,600 


82,496,000 

78,630.000 

478,500,000| 


5297,700 

32,528,450 

335,287,000 


5559,626,0001       5428,113,150 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
August  18  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Hotlon. 


L'sted 
shares. 


L  nlisted 
shares. 


Bond 
sales. 


16.614; 
19.195 
20, 544 
20,587 
32,672 
28,137 


7,211 
12.900i 
10.5S7 
18.170 
18.490 
15.177 


Total 1137,7491       82,535 


$67,500 
54,500 
27,000 
22,000 
46,500 
81,000 


Philadelphia. 


Listed 
shares . 


13,074 
11,906 

9.115 
12,060 
12,021 

5.728 


5298,5001       63,904 


Unlist'd 
snares. 


8,175 
13,204 

7,947 
26,282 
12,050 

7,373 

75.031 


Hand 
sales. 


512,052 
39,700 
42,200 
36,000 
20,000 
47,000 

5197,612 


Outside  Securities 


All    bond   prices  are  now  "and   interest"   except   where   marked   "". 


Street  Railways 

New  York  City 
Bleeek  St  &  Fu!  Fy  stk .100 

1st  mtge  4s  1950 J-« 

By  &  7th  Avestk 100 

2d  mtge  53  1914 J-J 

Con  5-s  194  — See  Stock 
B'way  Surface  1st  5s  gu  1921 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Can  Pk  N  &  E  Rlv  stock.  100 
Ohrlstoph'l  &  10th  St  stk  100 
Col  A  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  6s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock...  100 

Scrip   6s    1914... F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915.. .J-J 
Inter-Met — See  Stock  Excli 
Lex  Av  &  Puv  F  5s — Sec  Stk 
Motropol    St    Ry — See    Stk, 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 .F-A 

•  Sixth  Avenue  stock 100 

Sou  Boulev  53   1945 J-J 

SoFer  1st  58  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  53  1946  A-O 
2Sth  &  29th  Sts  5s  '96.  _  A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-C 

B  B  &  W  E  5s  1933.1. .A-O 

Brooklyn  City  Stock lo 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Trart — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 l-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre£ 100 

5s    1944. ...A-O 

1st  4s  1951 — See  Stock 
N  Wb'g  &  Flat  1st  ex  ifis 
Stelnway  1st  6s  1922., .J-J 

Other  Cities 

Buffalo  Street  Ry — 

l3t  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred ..100 

Colum  Ry  con  5s — See  Plu 
Crosst'n  1st  5s  1933 l-D 

e  Conn,  Ry  A  Ltg  com 100 

e  Preferred   ... 100 

1st  &  ret  4  4s — See  Stock 

Grand  Rapids  Ry  pret_-10U 

«  Loui.iv  St  03  1930 J-.i 

Lynn  6c  Bos  1st  5s  192  l.J-l. 

*  New  Orl  Rys  &  Lgt-._10(j 

<  Preferred _10u 

Gen  Msi^s  1935 — See  - 
ePub  Serv  Corp  of  N  J — i'ef 
Tr  ctfs  2%  to  6% 
Col  tr  g  5%  notes  '13  A-O 
North  Jersey  St  ily..  100 

1st  to  1948 M-> 

Corw  Tract  of  N  J 10' 

1st   03    19JJ J-l 


Bid 

Ask 

15 

21 

60 

70 

120 

140 

99 

lol 

Exc 

list 

10H" 

103 

90 

/   80 

85 

10 

20 

95 

120 

Exc 

.1st 

98 

100 

/  30 

40 

275 

310 

/    95 

too 

190 

220 

/Vo" 

60  " 

inge 

list 

Exc 

list 

Exc 

'.1st 

150 

175 

9 

13 

;  46 

49 

120 

26 

65 

75 

85 

05 

Exc 

list 

7   60 

so 

75 

80 

,    18 

15 

190 

21o 

1011? 

103 

65 

75 

101 

1021- 

98 

102 

163 

168 

auge 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

50 

55 

75 

62 

75 

80 

98 

101 

Exc 

list 

101 

103 

Exc 

list 

90 

94 

100 

104 

104 

105 

104 

105 

83 

95 

mm  -- 

la   Ms; 

1013] 

1021- 

75 

77 

80 

82 

Exc 

.1st 

SO 

^5 

106 

IO6I4 

106 

107 

3) 

78.4 

79 

E> 

list 

Stfc  l 

XI  Is; 

1051; 

107 

10  il; 

lol 

65 

77 

_ 

73 

7o>2 

103 

105 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)— 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson— 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

5s    1928 ..J-J 

Ext  5s  1924 IW-N 

Pat  Ry  con  6s  1931..J-D 

2d  6s  opt  1914 A-O 

3o  Side  El  (Ohio— See  Ch 
Syracuse  R  T  53  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   43    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951... J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Oon  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  os  1048 J-J 

N  Y  &  E  R  Gas  l3t  53  '44  J-J 

Consol  5.3  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com., 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  L.,  com. 100 

Preferred lou 

Bay  state  Gas 50 

Blngh'ton  (N  Y)   Gas  VVks 

lstg  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  _J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas.. .100 
Gas  &  El  Bergen  Co... 1 100 
e  Gr  Rap  1st  5s  1915  ...F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas..  50 

1st  g  5s  1952... A-O 

Jaokson  Gas  5s  g  1937.. A-O 
e  Laclede  Ga3 — See  Stock  K 

e  Preferred 100 

Madison  Gas  63  1926..  A-o 
Newark  Gas  6s  1944... ".Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

53    1938.. A-O 

Pacific  Gas  &  E,  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  53  1949 M 

it  Joseph  Gas  5s  1937. .J-J 


Bid 


lOOlo 

235 

240 

102 



7512 

77 

130 

98 

99 

101 

1U2 

lu3 

100 

114 

10U2 

103 

cairo 

list 

102 

103 

96 

99 

934 

9?s 

40 

41 

Exc 

list 

Exc 

list 

43 

45 

87'; 

89 

84l2 

8512 

1001; 

Exc 

165 

10012 

104 

101 


Ask 


10212 

list 
175 

10134 

105 

103 


100 
70 
95 

104 


*57'2 

*43 

293 

105 
V6I2 
821' 
*s, 

97 

Exc 

5 

Exc 

76 

80 

93 

100 
200 

93 
300 
138 

83 

99 
134 

33 

67 

20 

79 
1  96 
xch   II 

103 

127 

97 

103 

100 
69 
88 
92 

101 
92 


102 


106 


59 

441, 

296 
1061: 

"84" 

1; 
100 

list 

6l2 
isi 
77 
81 

90 


95 

143" 
85 

101 

136 
35 
691 
27 
86 

100 

St 

ios" 

12J 
106 


69<2 
00 


Electric  Companies 
ohic.i;.)  Edison  Co —.see  Ch 
Or't  Wen  Pow  5s  19 16.. J-J 
e  Klnin  Co  El  L  &  P  Co.  100 
Narrag  in  (Pino  El  Co  .  .50 

.V  Y  &  y  El  L  &  Pow  Co.  100 

Preferred  -.   ... IOC 

United  Electric  of  K  J..  .100 
13',  g  4s  I'Hj J-l) 

Western  Power  com. 
Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teles  &  Cable  ..  IO0 

e Central  ..;  So  Amer 100 

lomm'l  Un  Tel  O.  V,  .  2  . 
Empire  &  Bay  State  iei.100 
Pranictln 100 

eGoId  tc  StOC  ..100 

e  Northwestern  Teles' 50 

Paclilc  &  Atlantic 25 

e  Pac  Teley  &  Teles  prct  100 
Southern  &  Atlantic 25 

Ferry  Companies 

3  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Kerry  stk...  100 
1st  5a  1022 M-N 

N  Y  &  Hob  5s  May  '46  -l-U 
Hob  Fy  1st  5s  19  16.. M-N 

N  Y  &.  N  J  5s  1946 J-J 

10th  &  23d  St.s  ferry...  100 
l3t  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 
Amal    Cop  53  Apr  1  1913 .. 
Amerlcan  Cigar — 

Ser  B  4s  Mch  15  12. .M-S 
Bait  &  Ohio  4  4s  1913  J-D 
Bethleh  Steel  6s  1914. .M-N 
Ones  &  Ohio  4I2S  1914. J-D 
Oiilc  At  Alton  5s  1913..M-S 
Cln  Ham  &  D  4s  1013.  .J-l 
Erie  6s  Apr  S  1914. ..A-O-! 
eGeneral  Motors  6s'15A&0 
Hudson  Companies — 

6s  Oct  15  1911 A-O 

6s  Feb  1  1913 F-A 

6s  Oct  15  1J13-.  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  Os  '12 M-S 

Minn  &  St  L  g  5s  1913--F-A 
\lo  Kan  A:  Tex  5s  May  1T3 
MoPaciQc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4  4s' 13  J-D 
e  N  Y  C  Lines  Eq  5s  "ll-'22 

4  4s  Jan  1912-1925... 
N  Y  Cent  4  4s  1914. ..M-S 
N  Y  N  H  <&  H  5s  Jan  1912 

4,4s  Mch  1  1912 M-S 

PuDServCorp^J  5sT3.A-0 
St  L  &  S  F  5s    1913 Al-S 

53  June  1  1913  opt. .J-D 

South  Ry  g  5s  1013 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4  4s  1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Wesllngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 
Railroad 
Chic  Peor  &  St  L— 

Prior  lien  g  4  4s  '30. M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 
Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A... 52 
Seaboard  Company — 

1st   preferred 100 

Com  &  2d  pref — See  Bal 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

Amer  Bank  Note  com..   50 

Preferred 50 

American  Book 100 

eAmBrake  Sh&Fdy  conilOO 

^Preferred 100 

American  Brass loo 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com. .....100 

e  Preferred 100 

Am  St  Found   new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

ePref  erred  — See  Stock  Ex 

elst  3  f  g  5s  '19  red  105J-J 
Atl  Glf  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer — 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChino  Copper  Co — See  Stoc 

City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 
1st  g  53  1917. J-J 

Col  tr  0s  Oct.  1956 J-J 


Bid 

Ask 

a?o 

Oat 

8612 

87  U 

126 

128 

*S4 

87 

53 

50 

73 

76 

9  1 

78 

79 

28 

81 

£8 

01 

80 

S3 

115 

11->I- 

108 

75 

40 

45 

110 

118 

10s 

115 

65 

70 

99-s 

GO 

95 

88 


50 

60 

O8I4 

99'4 

I05lj 

107 

98 



25 

35 

58 

65 

20 

25 

94 

99 

9978 


f9~' 

1001, 

9984 

l(H)lg 

IOOI4 

100' 

98'2 

99 

99S8 

99/« 

'  9 

'.914 

1001  ■> 

1007g 

9812 

98Vg 

100 

1001 2 

98 

981  - 

9/l2 

9S1- 

96 

98 

92 

94 

94 

95 

9812 

99 

963j 

9712 

97 

98 

b  4.45 

4.2% 

6  4.45 

4.2% 

9'J7S 

lUOlg 

100 

10034 

100l8 

10U12 

100 

100.- 

98"'., 

99 

9Sl2 

99 

997g 

10014 

IOU2 

10134 

97 

IOOI4 

100"'> 

IOH2 

101  \ 

95 

971? 

/  90 
/  40 
/  5 
212 

100 

*32 

*66 

88 

84 

Exe 

9134 


98 


IOOI4 


84 
*160 
125 
*46 
*51 
165 

90 
12S 
122 
245 
104 
5 

20 
140 
100 

90 
250 

96 

tk  E 

101 

67 
28J 

*5 
377 

50 
100 

U9tc 
llj 
ch'ge 
90l2 

18 

68 

nl5 

~80*' 
124 
245 
123 
ZlOOi" 
*4 
*157g 

40 

125 

134 

5 

15 
700 
;  Exc 

"ijs" 

95 
91 
92 


94 

*15" 
3 

103 
34 
70 

92 

87 
list 
92 

860 
1/5 
135 

49 

53 
170 

94 
1.3 
124 
255 
107 

10 


102 
1C0 


104 

69 

285 

51 

378 

54 
102 
1001: 
21.; 
list 

9Hg 
9 

19 

70 

25 
100 
100 
126 
250 
125 
10812 
41.1 

161S 
212 

53 
140 
137 

10 

40 
800 

list 

65 

100 
100 


; 

/  45 


65 


Industrial  and  Miscei 
Consoi  1:  ir  Ilea 

Consol  Rubber  Tire ioo 

Preferred    LOO 

Debenture    it    1951. .A-O 

- 100 

e  Prefern  10U 

,  er  Ca 10 

a  1 1.  ■  .1  mi  1  Hate 
duPont  (15  It  de  - 

e  Preferred 

e  Gold   4>Aa    1930 J-l  1 

Electric  Boat... 100 

I 

el 

: 

e  Genera!  Chemical.. . 
c  Prel 

Gold  a  ...i 

nea 20 

lelm    .     [)lor'u  _10C 

1 

•     1912  ._.!-.) 

)!!> 100 

- ;       1,. 1  1  obacco  Co. . 

(erred 

ist  -  922  .j-n 

flecke               1      •■!!   :.:  llins 
122 M-S 

Herr,nL'-i!:iII-.M?.r  new 

Hob  >ken  Land  &  1ih;j 

1   1   5s   Nov   1930 

11      ton  Oil ioo 

Preferred  ..  

t In  1  ■   :'■•■-.'  .  id  com 
e  Preferred .  101 

Intercontinental  Rubber  100 

Intcrnat'l  Banking  Co.. 100 

International  Nickel 100 

Preferre  1 .11 

1st  g  5S  1932 A-O 

Intern  it .100 

1st  g  03   1951. .A-O 

International  Sliver I ' 

Preferred  ..   100 

1st    0s    Mi. J-D 

tnternat  Smelt  &  Refg-.lOO 
Jon:-?  &  Lau         1  II  1 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 Itt-S 

e  Deb  os  1915 M 

Lanston  Monotype. 100 

Lawyers'  Mtge  Co .100 

Leh  &  Wllkes-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d   63    1919 ...M-N 

Manhattan   I'r    isit 
e  May  Depl    Store.- — See  Stk 
eMIaml  Copper — Se    Slock 
Monoogahela  B  Coal 50 

Preferred 

Mortgage  Bond  Co..   ..100 

Nat  Bank  of  Cuba 100 

e National  .Mirety 100 

Nev-Utah  Min  &  Sin 10 

e  New  '  e  1     il  1  oal 20 

s  New  York  Dock 100 

e  Preferred    .. 100 

N  Y  Mtge  &  Security... 100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

NlplS  ;i--K  Mines c 

Ohio  Copper  Co It 

On.ario  Power  Co — 

1st  g  5s  1J43  opt F-A 

e  Ontario  Silver 100 

Otis  Elevator  com loo 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

ePittsbUrgil  Steel  pref_.li1 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref. .100 

Producers  Oil 100 

cRay  Consol  Copper — See  S 

Realty  Assoc  (BKiyii) 100 

Royal  Bak  Powtt  com. .    1 00 

Preferred 10G 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining.. _'o 

Singer  Mfg  c"o 100 

South  Iron  0.  S  com 100 

Preferred IOO 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931-. 
Staadard  Coupler  com..  100 

Preferred llKj 

eStandard  .Milling  Co 100 

e Preferred  .-_ 100 

elSt  5s  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp   com__K>0 

Preferred __10_- 

Sulzberger  &  Sojs  oopf.100 
Swift  J.  Co — See  Boston  Stk 

l3t  5s.  See  Cnlcago  Stk 
Texas  Company — See  Stock 
e Texas  *  Pacific  Coal..  100 
eTexas  Pacific  Land  Tr.100 
l'ltle  ins  Co  of  N  _£_._.__  100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potier!e3  com..  100 

Preferred  new 100 

Trow  Directory 100 

sUnderw'd  Typewriter — See 
Union  Typewriter  com.. loo 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs. IOO 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred IOO 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

ePreferred 100 

U  S  Steel  Corporation — 

Ccl  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  53  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  <fc  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
Worthiugt'n  Pump  pref.  100 


I 
62 

- 

I    42" 

12 
i:0 

10312 
135 

"5" 

7!lO 

mo 

£0 
10ti 

'• 

180 

83 

7 

.', 

H 

I  54 

99 

15 

10  r 
si* 

71  • 

100 
100 

2314 
245" 

99 

2 

/  48 

SO 

115 

110 


/.si 
65 
4 

:o 

•'5 

l:."g 

81 

'8 
104 
'45 
96 

15** 

15 

00 

■1 

195 

7 
III 

5 

12 

58 


101 

35 

801; 
932  I 

95 

20U 
260 
145 

50 

95 

Exch 
Exch 
*10 

■   <g 
111 
102 
220 
*81_ 


1.15 

*3 

02 

*8 
*l~ie 

967g 

1*4 

70 

99 
*20 

'f 

x 

48 
75 

1021; 
85 
'-.   Ex 
112 
1    5 
cl06«2 
120 

* 

25.) 
2 
5 


12 

1 

42 

J  5 
15 
47 

59 

11.12 
10012 
Exc 
Exc 
Exc 

90 

86 
125 

*512 
4 

50 

25 
Stk  E 

40 
108 
103 

_0'" 

101"2 

1*4 

10 
215 

72 
108 

10 
105 
100 

95 

23 

90 

114's 

ll4lg 
100 

160 

108" 


102 
.5 

lo'ol", 
91j 
74 


24 14 

95 

250 

100 

.0". 

5 

53 
LOO 
118 
III 
1241j 

10.I4 
40 
*17g 
931' 
951 2 

J,0 


60 

"2>i. 

list 
list 

1018 

34 
114 
106 
.30 

nie 

25" 

66 

219 

4 

97 
81g 
112 

9812 
2I4 

71 
lol 

2014 

44 
104 

53 

77 
105 
100 

lis. 
117 
205 
108 
121 

265*" 

5 

10 

•4 
IS 

3 

45 
115 

17 

53 

8734 
:97 

60 

101*2 

is; 
lift 
list 
ino 

so 

135 
•■■34 
8 

55 

35 
x  list 

4212 
113 
105 

£2 
1031o 

2'4 
16 

77" 
115 

95 
110 
105 
100 

29 

97 

115 
115 


166 
150 
110 


*p_.r  sn  1...    o  i-a.-s       -  -*SU3  ..u  -.to.-,  ^.t.j.i-e,  out  .iot  very  active.    ,   F.at  ,k"i-.j.     'i  No.nmai.      i  Saie  pnee.      •.  New  stocn.     1  Ex-Jiv.      i  Ex-rightl 


Aug.  19  1911  ] 


THE  CHRONICLE 


463 


iuuestroctit  and  iRailrcrad  intelligence. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
c:in  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whoso  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Latest  Gross  Earnings. 


H'jm  >r       c  ttrrent 
M<  nth.         Year. 


Ala  N"  o  A  Vex 

N  O  &  Nor  East. 

Al  i  A:  \  Ickflburg. 

Vloks  Shrcv4  Pai 
AJa  Tenn  ft  North. 

Ann  Arbor 

Atot  .-  S  r 

Atlanta  uirm  4  At! 
i  oast  Llm 
Ohio 

B  A  O  Cb  Tor  hi; 
Bangor  &  Aroostook 
Boston  4  Maine.. . 

'  :?00'l  &  Pittsb. 

Buffalo  ft  Suso 

Canadian  North ern. 

ile 

Centra]  ol  Georgia.. 
Central  of  .sew  Jer_ 
Central  Ver  10  i 
Ches  ft  Ohio  Lines. 

Chicago  4   ilton 

Cl\ic  Burl  4  Quincy 

P  Chic  Great  West 

Chic  In  J  &  Loulsv. 
Chic  tfllw      Si  Paul 

Ch  M 
Chic  i 

Chic  St  Paul  M  ft  O 
Chic  T  H  ft  South  E 
On  Ham  a  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  «  l-i 
Del  Lack  4  West.. 
Denv  &  Rio  Grande 
Denver  \  '\ 
Detroit  Tol  &  Iront 
Detroit  4  .Mackinac 
Dul  ft  Iron  Itangc.. 
Dul  Sou  Shore  &  Atl 
El  Paso  4  Sou  West 

Erie x 

.  atrchud  «  N  B 

Fonda  Johns  4  Glov 
Georgia  Railroad.. 
Grand  Trunk  Svst . . 

Grand  Trk  West. 

Det  Gr  II  4  Milw 

Canada  Atlantic. 
Great  Northern  syst 
Gulf  4  ShlD  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  c;  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  ft  East.. 
Louisiana  ft  Arkan. 
Loulsv  Bend  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Blrm'hani 

Maine  Central 

Maryland  ft  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  ft  St  Louis.  . 
Minn  St  P  ft  S  S  Ml 

Chicago  Division; 
Mississippi  Central. 
u  Mo  Kan  4  Texas. 

Missouri  Pacllic 

iv  Chatt  &  St  I. 
a  Nat  Rys  of  Mex. t. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

e  N  YC4  Hud  RIv 

ore  &  M  S 

rc  Lak»Erle  &  W. 

Chic  Ind  ft  South 

Michigan  Central. 

Cleve  C  C  ft  St  L. 

Peorla  &  Eastern 

Cincinnati  North. 

Pitts  ft  Lake  Erie 

N  Y  Chic  4St  L. 

Tol  ft  Ohio  Cent. 

Tot  all  lines  above 
N  V  N  H  A  Hartf.. 


lulv    

ruly    

ruly  

Tunc 

1st  wk  Aug 

lane 

1st  wk  Aug 

luno 

Tune 



lane 

in  ne 

rune 

2d  wk  Aug 

M  iy    

2d  wk  Aug 
2d  wk  Aug 
,1st  wk  Aug 

•day    

I  ry    

1st  wk  Aug 

c  Alls. 

Tune 

1st  wk  Aug 
1st  Wk  All- 







I  une 

Tune 

June 

.'une 

1st  wk  Aug 

May    

June 

'.lay 

rune 

June 

rune 

2d  wk  Aug 

lane 

1st  wk  Aug 
1st  wk  Aug: 

I  une 

1st  wk  Aug 
lune 


May 

June 

June 

June 

2d  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 

July   

June 

June 

July    

2d  wk  Aug 
1st  wk  Aug, 
I  st  wk  Augj 

June 

June 

4  th  wkJuly 

May    

June 

June 

June 

1st  wk  Aug 

July    

lune 

(une 

3d  wk  July 
1  st  wk  Aug 
I  Bt  wk  Auk 
1st  wk  Aug 

rune  _ 

2d  wk  Aug 

2d  wk  Aug- 

rune 

1st  wk  Aug 

1st  wk  Aug 

June 

May    

Wk  Aug   5 

June 

June 

June 

[June 

June 

'June 

June 

June 

-1 .1110 

June 

June 

June 

June 


S 

27.', 

123, 

108, 

9, 

47 

S.341, 

55 

3,332, 

7,461, 
117, 
277 

3,863 

4 

208 

214, 

319 

2,205 
243 

2,540, 

000 
806, 

o,!)87, 

229 

132 

j, 182, 

1,263, 

6,401, 

1.218, 

131. 

83S, 

142, 

275, 

53, 

15, 

25, 

262, 

1,730, 

3,210, 

488, 

92 

33, 

22 

85s), 

70 

561, 

4,834 

1, 

81 

209, 

1,048, 

134, 

43, 

45, 

5,797, 

155, 

583 

4,990 

152 

170 

62, 

275, 

771 

43 

3,519 

51, 

98 

95, 

1,016 

10 

834, 

33 

152 

14 

87 

4S8 

71 

'      494 

.1.015, 

951 

1.048 

6 

146, 

33, 

8,845 

3,951 

400, 

292. 

2,304, 

2.449, 

242, 

98, 

1,322, 

954, 

425, 

21384 

5.572 


373 

507 
490 
58 1 
012 
120 
515 
124 
709 
I'll 
046 
030 
•l .-.:, 
251) 
538 
700 
000 
,300 
160 
8  19 
639 
8  l  a 
389 
,499 
040 
263 
852 
846 
446 
267 
581 
193 
337 
721 
588 
337 
95! 
642 
008 
300 
i  53 
748 
266 

S     10 

459 
348 
975 
895 
945 
951 
062 
221 
156 
560 
765 
562 
570 
740 
000 
325 
973 
418 
S42 
590 
574 
016 
318 
656 
800 
583 
667 
410 
800 
321 
967 
417 


527 
445 

000 


Previous 
Year. 


S 

2  76, 2  5!> 
134,422 

125,417 

7,143 

42,978 

,459.030 

51,053 

,194,978 

,088,755 

135.215 

227,026 

,661,201 

4.922 

216,469 

191.771 

233,600 

,999,000 

216,400 

,409,531 

326.269 

5S7.897 

30  1,510 

,100,474 

226,686 

133,893 

,567,33'! 

,171.592 

,576,812 

,284.377 

221,321 

831,022 

186,479 

311,316 

61.148 

17.37S 

35.336 

226,198 

,546,061 

,194,163 

470,800 

91,611 

36,378 

24,527 

,292,880 

74,998 

667,706 

,506,138 

1.832 

79,291 

198,004 

877,152 

67,590 

28,888 

35,141 

,792,462 

152.956 

729,252 

,804.791 

148,000 

157,256 

66,352 

247,300 

860,684 

50,085 

,180,300 

54.392 

113.740 

96.419 

973,725 

11,579 

775,390 

32,522 

172.900 

14,181 

83.070 

455,344 


July  1  to   Leys'  1)  ito 


Curre  v. 
Yeu. 


81.073 
484,665 
1,063.000 
998  1,026,249 
294  1,199,032 
859     9,786 


20  i 
028 
718 
348 


6,016 

153,871 
33,010 
8,394,092 
967'  1,193,794 
621  422,952 
522  239,815 
785  2,392,923 
2  0D  2,39 8, 593 


211 
893 
451 
592 
685 


279,031 
105,551 

1,606,635 
818,911 
505,632 
80S  21358  019 
860  5.428.182 


270,373 

123,507 

108,100 

120,101 

225,200 

107565  J  16 

284,983 

31,622,  1  19 

88.145,00  I 

1,451,102 

3,173,112 

14,815,08  I 

51,638 

1,265,519 

2,170  144 

2,128,200 

13,768,000 

1,208,200 

26,705,373 

3,626,827 

3,290,680 

1  ,567,765 

88,272,208 

1,196,087 

679,513 

34,975,995 

1-1,516,367 

74,918,186 

16,092,851 

1,993,979 

9,570,282 

1,914.657 

1,383,866 

631.693 

168,291 

301,178 

3,059.650 

20.988,075 

35,947,066 

2,928,100 

1,044,258 

164,597 

121,788 

7.362,400 

366,904 

7,195.887 

51,740,311 

23,423 

946,366 

3,210,425 

6,303,427 

685,726 

214,354 

223,249 

5,797,765 

2,006,790 

7,172,731 

4,990,740 

879,000 

884,265 

312,343 

111,052 

125,583 

131,814 

33,999,731 

532,849 

1,432,638 

1,214,693 

5,272,730 

10,583 

9,067,803 

438.147 

427.600 

73,313 

466,984 

2,502,517 


3. 

10, 


015, 

3,119 

6,284, 

12,323 

6,336, 

35, 

8), 

1,555, 

169 

101716 

18,452, 

5,466, 

3,686 

29,766, 

30,667 

3,508 

1,244 

15,706 

11  .181 

5,032 

208771 

62,153 


I'r  -v-i  us 
Year. 


5 

276. 

134 

125 

86 

191 

L04993 

264 

29,810 

88,901, 

1,295, 

2.9.10, 

13,357, 

51, 

1,275, 

2.011, 

1,706, 

12,72  1, 

1,224, 

25.724, 

3,4  70, 

3,276, 

1.472, 

87,869, 

1,178, 

662, 

64.816, 


2  59 

122 
417 
483 
551 
,195 
864 
268 
2  52 
2  (6 
530 

175 
007 
715 
490 
00  1 
000 
400 
464 
1 2  5 
592 

.  17 
517 
123 
080 
894 


9, 


74,175,685 

15,095,023 

1,899,410 

9,416,524 

2,340,286 

1,654,531 

676,648 

203,697 

400,091 

2,559,336 

19,868,799 

36,005,988 

2,930,000 

973,873 

187,749 

127,746 

530,101 

388,500 

7,437,661 

50,197,299 

25,039 

904,751 

3,020,507 

4,783.556 

471.927 

150,040 

161,606 

5,792,402 

2,094,076 

7,783.033 

4,804,791 

986,000 

867,399 

309,242 

2,769,657 

9,723,878 

161,354 

32,915,051 

484,620 

1,322,761 

1,176,869 

5,175,325 

11,579 

8,922,312 

409,229 

474,'ioo 

70,832 

497,239 

2,358,554 


704 
028 
000 
863 
418 
780 
614 
345 
371 
342 
124 
612 
755 
822 
620 
586 
993 
374 
159 
572 
190 
434 


893,010 

,094,509 

,197,000 

,637,201 

,475,379 

41,466 

60,09? 

,352,791 

147,074 

.579,016 

447,529 

722,387 

.SI  2.  107 

,330,986 

,282,262 

'2  13,02  I 

839,923 

854,257 

4  76.70  5 

2781 095 

,693.667 


ROADS. 


Laics!  Cross  Earn  nr/s. 


Week  or 
Month. 


Currjn: 

Year. 


N  Y  Ont  4  Western  Juno 

N  Y  Susq  4  Wcst.z  May 

Norfolk  Southern..  June 

Norfolk  &  Western.  June  . 

Northern  Pacific June 

Paolno  Coast  Co June 

Pennsylvania  RR._  June 

Bait  Ches  ft  Atl..  June 

Cumberland  Vail.  June 

Long  Island Juno 

Maryl'd  Del  ft  Va  June 

N  Y  Phila  4  Norl  Juno 

Northern  Central.  June 

Phlla  Bait  &  W_.  June 

W  Jersey  &  Seash  June 

Pennsylvania  Co June 

Grand  Rap  &  Ind  June 

Pitts  CinCh&St  L  June 

Vandaiia June 

Total  lines — 

East  Pitts  4  E.  June 

West  Pitts  &  E  June 

All  East  &  Wes  June 

Pere  Marquette July    

Raleigh  &  Southport  June 

Reading     Company!  — 

Phlla  4  Readings  May    

Coal  ft  Iron  Co..  May 

Total  bou  cos May 

Rich  Fred  ft  Potom  June 

Rio  Grande  June May    

Rio  Grande  South..  1st  wk  Aug 

Rock  Inland  Lines..  June 

Rutland    June 

St  Jos  ft  Grand  Isl.  June 

St  Louis  ft  San  Fran  June 

Chic  &  East  III..  June 

/  Evansv  &  Ter  H  June 

Total  all  lines June 

St  L  Rooky  Mt  &  P  .  June 

St  Louis  Southwest.  2d  wk  Aug 

San  Ped  L  A  &  S  L.  June 

Seaboard  Air  Line..  1st  wk  Aug 

Southern  Pacihc  Co  June 

Southern  Railway..  1st  wk  Aug 
Mobile  ft  Ohio...  1st  wk  Aug 
Cln  N  O  4  T  Pac.  1st  wk  Aug 
Ala  Great  South.  1st  wk  Aug 
Georgia  Sou  4  Fla'lst  wk  Aug 
Tenn  Ala  ft  Georgia,  1st  wk  Au1; 

Texas  ft  Pacllic 2d  wk  Aug 

Tidewater  ft  West.  |J une 

Toledo  Peor  &  West  1st  wk  Aug 
Toledo  St  L  ft  Westllst  wk  Aug 

Tombigbee  Valley.. "June 

Union  Pacific  Syst.lJune 

Virginia  ft  So  West. (June 

Wabash !2d  wk  Aug 

Western  .Maryland.  I  May 

Wneeiintr  ft  Eake  EJune 

Wichita  Falls  4  NW  'May 

Wrightsv  ft  Tenn..  •: une 

Yazoo  ft  Miss  Valley!July 


Various  Fiscal  Years. 


Delaware  ft  Hudson 

N  Y  Central  ft  Hudson  River  e. 
Lake  Shore  ft  Michigan  South 

Lake  Erie  ft  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  On  Chicago  ft  St  Louis 

Peoria  ft  Eastern 

Cincinnati    Northern 

Plttsuurgh  ft  Lake    Brie 

New  York  Chicago  &  St  Louis 

Toledo  ft  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long    Island 

Maryl'd  Delaware  ft  Virginia. 
N  Y  Philadelphia  4  Norfolk.. 

Northern  Central 

Philadelphia  Bait  4  Wash... 
West  Jersey  4  Seashore 

Pennsylvania  Company 

Grand  Rapids  4  Indiana 

Pitts  Onclu  Chic  ft  St  Louis.. 

Vandaiia . 

Total  lints — East  Pitts  4  Erie 
West  Pitts  4  Erie 
All  lines  E  4  W. 

Rio  Grande  Junction. 

Rutland . 

Texas  4  Pacllic 


708 

340 

258 
2,895 
5,052 

678, 

12921 

25, 

245, 

1,023, 

10, 

298, 
1,005, 
1,038, 

562, 
4.428, 

376, 
3,100, 

796. 


236 
181 
411 
610 
860 
156 
988 
058 
902 
966 
956 
706 
664 
358 
130 
832 
125 
002 
285 


Pr  vlous 
Ye.ir. 


July  1  to  Latest   Dai*. 


18985  995 
9,082,018 
28058  013 
1,360,877 
14,150 

4,061,254 

2,956.714 

7,017,968 

221,597 

78,755 

9,946 

6,140,400 

306,920 

129, 725 

3,317,073 

905,161 

172,977 

4,395,511 

150,76!) 

202,352 

864,312 

414,396 

10480  737 

1,148,162 

195,201 

171,010 

78,681 

42,840 

2,106 

263,189 

9,298 

18,303 

80,845 

7,795 

7,127,602 

131,830 

581,057 

607,345 

590,296 

62,668 

16,990 

700,889 


792 

280 

2  15 
3,001 
6,775 

720 

134i4 

»0, 

243, 

905, 
9, 

300, 
1,010, 
1,650, 

514, 
5,220 

404, 
4,205, 

871, 


85G 
241 
508 

923 
082 
261 
586 
044 
390 
601 
8  is 
220 
102 
111 
822 
93 
827 
7*6 
034 


19445  955 
10157  739 
29603  694 
1,372,510 
10,972 

4,025,723 

2,983,331 

7.009.U54 

230,073 

76,137 

11,056 

6,0  10,863 

279,570 

133,924 

3,145,806 

910,733 

211,013 

4,298,488 

180,995 

200,349 

488,930 

401,836 

11234413 

1,130,275 

191,649 

171,603 

81,751 

42,954 

1,802 

255,226 

7,746 

22,633 

75,621 

7,4  63 

7,508,0:,;, 

00,587 

611,070 

647,823 

645,19] 

52,517 

15,217 

671,619 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


Jan  1 


Jan 
;Jan  1 
Jan  1 
'Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan    1 


to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  J  une 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to     May 

to  June 
to  Aug 


Current 
Year. 


$ 

9,295 

3,556 

2,955 

35,557 

51,905 

7,7.18 

157234 

270, 

3,027, 

10,144, 

130, 

3,372, 

12,858, 

19,078, 

6,144, 

31,042, 

5,071, 
38,924, 

10,122, 


702 
859 
671 
,522 
,439 
7.la 
108 
002 
798 
508 
632 
484 
159 
476 
564 
438 
128 
315 
440 


1,360,877 
175,67.) 


41,841 

32,212 

74,054 

2,380, 

902, 

52, 

38,48  7, 

3,437, 

1,709, 

43,159, 

12,281, 

2,50.), 

58,039, 

1,228, 

8,423, 

1,994, 

132620 

5,799, 

1,092, 

923, 

435, 

233, 

14, 

1,627, 

91, 

120, 

399, 

90, 

88,983, 

1,303 

3,599, 

6,'598, 

6,800, 

980, 

328 

700 


,579 
,429 
003 
616 
278 
131 
473 
318 
83  6 
227 
34  ) 
065 
637 
62-1 
209 
107 
028 
539 
174 
334 
849 
121 
680 
216 
199 
706 
140 
831 
007 
108 
448 
538 
981 
7"7 
091 
697 
889 


Current 
Year. 


10,224, 

48,808, 

22,745 

2,524, 

1,872, 

14,059, 

14.425, 

1.564, 

540 

6,937, 

5,391, 

2,108, 

120978 

75.325, 

105, 

1.391, 

4,683, 

48, 

1,598, 

6,207, 

0,1,0 

2.58  7, 

22.633, 

2.345, 

18,051, 

4.709, 

106303 

49.963, 

156866 

424, 

1.573 

8,560, 


010 
6  S3 
048 
167 
8  16 
414 
885 
278 
683 
297 
805 
274 
355 
081 
258 
284 
594 
974 
446 
802 
338 
385 
■109 
156 
613 
995 
539 
0  -1 5 
984 
148 
828 
554 


Prev:ou3 
YJar. 


8,578,783 

3,186,068 

2,300,480 
35,003,870 
74,525,826 

7,903,148 

159960  804 

258,579 

2,968,156 

9,394,389 
125,656 

3,367,647 
12,732,681 
18.160,570 

5.592,786 
53,536,183 

5,031,087 
39,589,162 

9,831,478 


1,372,510 
155.081 

41.488,367 

31,259,235 

72,727,602 

2,331,548 

957,156 

63,361 

16,220,579 

3,203,717 

1,637,185 

41,165,939 

11,750,355 

2,471,176 

55.387,471 

1.074.243 

1,322,285 

6,092,822 

1,9  )4,081 

135022  007 

5,916.926 

1,029,921 

914,757 

435,114 

234,946 

11,936 

1,642,453 

83,942 

116,536 

.0,3,963 

8  5,349 

10,228,092 

1,190,194 

3,556,684 

6,492,179 

6,000,437 

538,037 

302,287 

071,619 

Previous 
Year. 

$9,567,615 

46,970,799 

23,713.128 

2,570.881 

1.925.758 

13,987.403 

14,181,208 

1,50  1,758 

589,966 

8,283,619 

5,449.523 

2,105.687 

121429  790 

78,548,872 

104,575 

1.491.7  13 

4,3'  1,002 

17.586 

1,692,579 

6.158,270 

0,ni-,2,508 

2,  124.492 

25,767,843 

2.  123,022 

19,728,077 

4,875.928 

109873  231 

5  1.831,456 

104704  687 

4  65,930 

1.476.342 

9.073,129 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  wok  May  (47  roads) 

1st   week-  J  m«  (43  roads) 

2d    wi 

3d    week  June  (41  roads) 

4th  v.  . : 

1st   week  July  (43  roads) 

2d    week  July  .  ;  ;  roads) 

3d    weed  J  ....  i 

4th  week  July  (43  roads) I 

1st  week  Aug  (43  roads* ' 


ur'n!   Year  Priz's   Year    Inc.  or  Dec. 


19.068.495 
12,949,649 
13,44  1,208 
15,015 
18,03  4.412 
13.136,803 
18,78 

15...0  |t2i8 
19,2  ' 


19.029.243  4-39.252 

13.1  55,850  — 20 

13,775.015  -330,747 

13,715.230  — 111,215 

1  8,3  16,03  1  4-53 

12.831,623  -1-3)2   180 

13,374.761  +38  • 

■ 

■ 

,504    13,  173.619  '  +324.885 


0.21 
1.57 
2.40 

0.81 
2.1*1 
2.3  6 

3.00 


Mtnthl'j  Summaries. 


ICur'n:  Year 


Prev's   Year    Inc.  or  Dei 


MUeayo  Curr.  Yr. 

0  '    .  >    - 241.215 

nber__2  41,272 
Iff      .'11  .354 

■  ■/ 212.479 

i  iry 242.840 

I    .    ...212,586 

Yortl    2  12,933 

238,230 

June     222,825 

July   .    .    .    .   8  1.573 


Prev.YrJ  $  i  * 

237, 815  263,401.50.-.  250,821.546      +2.643.053 
237,545  248,559.120  217.564.470  +904.650 

238,080  235.83  i. 3041220, 870, 151  +  15,065. 1  3.1 
238.860  215.057.017  210.808,247  +4.248.770 
03  199,0t5.257i202.492,120  — 3.456  863 
238,941  220.997.481l238..,35.009  —11.330,128 
239,132  218,177,123  223, 700,811     — 7,523,688 

232.503  226,412,818  231,006,896     1,621.075 

216,379  215,861,452  222.985.347i    —7.103.805 
87.621      5  1.8  13.9  18'    03.051.618'     +2.131.130 


1.01 
0.50 
7.11 
2.01 
1.78 
4.76 
3.33 
1.99 
3.20 
339 


a  Mexican  currency,     e  Inclo  i -i                                                          10    it.   L.S  <■    Idlrailsok  anl  the  Ottawi   ft   N.    Y.   My.,  the  latter  of  w  talon 

being  a  Cm  1'an  rovl.  does  not  mire  return*  t  •  ''       riaalales  Bvanwllie  ft   tnilaM  BR.     o  InsluJe*  the  Cleve- 

lan  1  Lo  rn  ft  Wii' -cling  Ry.  In  both  yciri.     n  IiMlUlM  tlie  North      i  Onlo  '•      p  looludes  earning]  ol iCa   m  City  4  Ft.  !)■>  lge  an  I  WHoouiln  Mlnae- 

s  Includes  Lo  ilsvllle  ft  Atlantic  from  July  I  1909  anl  1  fro  n  Nov.   I    I  Joj.     '  In  ilu  lei  tin  Me*ioan   Inter- 


lota  ft  Pacific. 

kat.->n  i    (roai  July  1910 

Aug.  19. 


u  Includes  th.;  n;ra  .       z  For  Inter-Stale  Commerce  Commission  figures  for  June  sec  "U  it  I  way  Earnings  Section"  of 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  August.  The  table  covers  43  roads  and  shows  :rl)0%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


First  week  oj  August. 


Alabama  Croat  Southern 

Aim    Arbor  

Atlanta  Birmingham  &  Atlantic 
Hu  Halo  Rochester  &  Pittsburgh 

Canadian   Northern 

Canadian    Pacific 

Centra]  of  Georgia 

Chesapeake  &  Ohio 

Chicago   &  Alton 

Chicago  Great  Western.. 
Chicago  Indianapolis  tv  LoulSV. 
Clncin  New  Orl  &  Texas  Pacific 

Colorado   &  Southern 

Denver  &   Rio  Grande 

Detroit  &   Mackinac. 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada    ] 

Grand  Trunk  Western \ 

Detroit  Grand  Haven&  Milw 

Canada  Atlantic J 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  SSM..1 

Chicago   Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 

Nevada-California-Oregon 

Rio  Grande  Southern. 

St  Louis  Southwestern.. 

Seaboard  Air  Line 

Southern  Ra il way 

Texas  &  Pacific    .    

Tenn  Ala  &  Georgia 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (43  roads) 

Net  increase  (3.90%). 


1911. 


5 

78 

47 

55 

in:; 

33 :>. 

272 

'2  13 

r.oo 

306 

:■:!'.) 

132 

171 

275 

481 

22 

33 

70 

42 


.081 

,012 

,  5 1  5 
,959 
.:,:)( i 
,000 
,300 
,639 

.8  12 

,  199 

,i,   0 

.01(1 

,337 

.IIIH 

,200 
,718 
,459 
,840 


1,017,982 


1  10,000 

1 70,32  5 

02,973 

1,010,080 

11, 321 

87,907 

488,117 

4  70,59-1 

954,000 

195. -.'ill 

1,048.21'  I 

0,8  59 

9,940 

205,079 

4  14,5  9(1 

1,148,102 

263.230 

2,106 

18,303 

80,845 

591,651 


13,998,504 


1910. 


1 :  'in,:  e 


« 

81 

12 

51 

2  1  0 

2  i  8 

2,005 

2  10 

587 

301, 

220 

I.-,  3 

171 

3!  1 

447 

2  1 

36 

74 

42 


751 
978 
1)53 

20(1 

000 

Ion 
897 
5  I  0 
OX'-, 
R93 
003 

3 ;  6 

Kin 
527 
3  78 
998 
95  1 


720,508 


146,000 

157,256 
66,352 

973,725 
14,181 
83,670 

4  55,344 

469",  36." 

989,000 

191,649 

1,199,032 

9,786 

11,056 

211,460 

401,836 

1,130,275 

254.212 

1,862 

22.033 

75,621 

601,177 


13,473,619 


1,034 

3.502 

84",  3  50 

2(17.000 

2i.  900 

12,742 

5,296 

2,81  3 


34,000 


291,474 


13,069 


42,355 

140 

4.297 

33,073 


229 

552 


12 

17 

9 


560 
887 
024 
244 

",224 


814,825 
524,885 


Decrease. 


S 

3,070 


22,510 


1  ,853 

5!  12, 

15,979 

",::oi 

2,030 

4,539 

ill 


6,000 
~3~,379 


35,000 
K0*,738 

Kilo 

6,381 


4,330 

"  V,  52  6 

289,940 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  June 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
June  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  June,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
July  statement. 

Gross  Earnings Net  Earnings 

Current        Previous        Current       Previous 
Roads.  Year.  Year.  Year.  Year. 

$  S  $  S 

Atch  Top  &  Santa  Fe_.June  8,341,420     8,459,030    j2, 915, 715    ;3, 431, 600 

July   1    to  June   30 107,565,116104,993,195  ^36,796,864  J35231, 375 

Bangor  &  Aroostook.. .June      277,046         227,028         130,440  77,604 

July  1  to  June  30 3,173,112     2,990,530      1,169,340     1,205,240 

Bellefonte    Central. b.. -July  4,856  6,683  835  1,214 

Jan   1   to  July  31 39,822  45,957  6,517  7,674 

Brldgeton  &  Saco  River  .June          4,455  4,922  1,261  1,422 

July  1  to  June  30 51,633  51,907  14,407  14,047 

Buffalo  Roch  &  Pitts. b. June       762,152  838,817  168,899  233,246 

July  1  to  June  30 9,134,402  8,936,118  2,988,546  3,032,212 

Canadian    Northern June  1,465,600     1,228,700         318,200         292,800 

July  1  to  June  30 15,199,500   12,821,300      4,165,800      3,626,900 

Canadian    Paclfica June  9,479,650  8,807,817     3.024,671  2,717,916 

July  1  to  June  30 104,167,808  94,989,488   36,699,831  33,839,956 

Central  of  New  Jer.b-_.May  2,540,160  2,409,531     1,147,193  1,024,161 

July  1  to  May  31 26,705,373  25,724,464    11,453,179  11,677,135 

Chesapeake  &  Ohio.b-.June  2,694,548  2,515,560         848,832  830,166 

July  1  to  June  30 32,583,411  31,237,169   10,789,796  12,300,470 

Chic  Great  West-b June  1,037,937  1,003,040  246,449  233,647 

July  1  to  June  30 12,618,642  12,074,743  3,176,636  2,940,068 

Colorado  &  Southern. b-June  1,060,359  1,353,238  385,146  416,557 

July  1  to  June  30 15.824,065  16,777,981  5,489,953  5,914,526 

Cuba  RR June       262.954  226,198  121,741  110,584 

July  1  to  June  30 3,059,650  2,559,336  1,374,071  1,107,299 

Delaware  &Hudson.b. -June  1,780,642     1,546,061         700,129         547,907 
Jan  1  to  June  30 10,224,010     9.567,615     3,742,133     3,668,814 


Roads. 

Denver  &  Rio  Grandea.May   1 
July  1  to  May  31 21 

Duluth  So  Sn  &  Atl.b.-June 
July  1  to  June  30 3 

Krle.a May  8 

July  1  to  .May  31 51, 

Georgia  Railroad. b June 

July  1  to  June  30 3 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry May  3, 

July  1  to  May  31 31 

Grand  Trunk  Wcst'n.May 
July  1  to  May  31-___._    5, 

Det  Gr  Hav  &  Milw. .. May 
July  1   to  -Niay  31 1, 

Canada  Atlantic May 

July  1   to  May  31 .    1 

Illinois  Central.a June  4 

July  1  to  June  30 61 

0  Interoceanlc  of  Mexico. June 
July  1  to  June  30 8 

Kansas  City  South. b- -June 
July  1  to  June  30 10 

Louisv  Hend  &  St  L.a.June 
July  1  to  June  30 1 

g  Mexico  North  West.a.June 
Jan  1  to  June  30 

Mineral  Range. b June 

July  1  to  June  30 

Minn  St  P  &  S  S  M.a-.-June  1 

July  1  to  June  30 13 

Chicago    Division. a.. June 
July  1  to  June  30 8, 

Missouri  Kan  &  Texas. a.June  2 
July  1  to  June  30 29 

Missouri  Pacific,  b May  4 

July  1  to  May  31 48 

g  National  Rys  of  Mex__June  5 
July  1  to  June  30 61, 

Nevada-Cal -Oregon -b_.  May 
July  1  to  May  31 

cN  Y  C  &  Hud  River. b-June  8 

Jan  1  to  June  30 48 

Lake  Shore  &  M  S. b-June  3 
Jan  1  to  June  30 22 

rcLake  Erie  &  West.b.June 
Jan  1  to  June  30 2 

Chic  Ind  &  South _b_ -June 
Jan  1  to  June  30 1 

Michigan  Central _b.  .June  2 
Jan  1  to  June  30 14 

Clev  Cin  Ch  &  St  L. b-June  2 
Jan  1  to  June  30 14 

Peoria  &  Eastern __  b-June 
Jan  1  to  June  30 1 

Cincinnati  North _b.  .June 
Jan  1  to  June  30 

Pitts  &  Lake  Erie. b-  .June  1 
Jan  1  to  June  30 6 

N  Y  Chic-  &  St  L.b.-June 
Jan  1  to  June  30 5 

Toledo  &  Ohio  Cent.b.June 
Jan  1  to  June  30 2 

Total  all  lines.b June21 

Jan  1  to  June  30 120 

N  Y  Ontario  &  West_a.June 
July  1  to  June  30 9 

N  Y  Susq  &  Western. a.May 
July  1  to  May  31 3 

Norfolk  &  Western. b.  .June  2 
July  1  to  June  30 35 

Pacific  Coast June 

July  1  to  June  30 7 

Pennsylvania  Lines — 

Pennsylvania  fifl.a.  .June  1 2 
Jan  1  to  June  30 75 

Bait  Chesap  &  AtLa-June 
Jan  1  to  June  30 

Cumberland  Valley_a  June 
Jan  1  to  June  30 1 

Longlsland.a June  1, 

Jan  1  to  June  30 4 

Maryl'd  Del  &  Va.a.-June 
Jan  1  to  June  30 

N  Y  Phila  &  Norf.a.-June 

Jan  1  to  June  30 1 

Northern  Central. a -.June  1 

Jan  1  to  June  30 6 

Phila  Bait  &  WTash_a-June  1, 
Jan  1  to  June  30 9 

West  Jersey  &  Seash  aJune 
Jan  1  to  June  30 2 

Pennsylvania  Co. a June  4 

Jan  1  to  June  30 22 

Grand  Rap  &  Ind.a.-June 
Jan  1  to  June  30 2 

Pitts  C  C  &  St  L_a---June  3 
Jan  1  to  June  30 18 

Vandalia  a June 

Jan  1  to  June  30 4 

Total  East  P&E_a.Junel8, 
Jan  1  to  June  30 106 

Total  West  P&E _a- June  9 
Jan  1  to  June  30 49 

.  Grand  total  all  lines  a  June2S 

Jan  1  to  June  30 156 

Pere  Marquette. b July  1 

Reading  Company — 

Phila  &  Reading,  b.- -May  4 
July  1  to  May  31 41 


295,098 
148,818 

434,975 

7  10,3)1 

209,951 
210,425 


Coal  &  Iron  Co_b- 


_May  2 


July  1  to  May  31 32 


-May  7 
74 


Total  both  cos.b  — 
July  1  to  May  31 

Reading  Company — May 
July  1  to  May  31 

Total  all  companies.. May 

July  1  to  May  31 

Rio  Grande  Junction May- 
Dec  1  to  May  31 


000,055 
78  5,531 
528,258 
806,453 
167,894 
866,065 

185,413 

760,885 

819.142 

44  8,523 

785,634 
864,282 
771,842 
123,583 

95,656 
214,693 

187,113 
745,793 

59,808 
746,425 
101,697 
135,908 
694,364 
836,670 

186,168 
005,294 
34  5,859 
647,497 
431,856 
934,421 
31,832 
306,641 

845,348 
808,663 

951,967 
745,043 

406,621 
524,167 

292,522 
872,846 

394,785 
059,414 

449,290 
425,885 

242,211 
564,278 

98,893 
540,683 

322,451 
937,297 

954,592 
391,805 
425.685 

108,274 

384,365 
978,355 

798,236 
295,702 
340,481 
556,859 

,895,610 

,557,522 

678,156 

,798,739 

921,988 
325,681 
25,058 
105,258 
245,902 
391,284 

023,966 
683,394 

10,956 

48,974 

298.706 
598,446 

005,064 

207,802 

638,358 
119,338 

562,130 
587.385 

428,832 
639,409 
376,125 
345,156 

100,002 
051,613 

796.285 
769,995 

985,995 
903,539 

082,018 
963,445 

058,013 
866,984 

360,877 

061,254 
841.579 
956,714 
212,429 

017,968 
054,008 


arninas- 
Previous 
Year. 
t 
1,922,198 
21,560  i 
302.980 
3.302,147 
4,506,138 
50,197,299 
198,004 
3,020,507 


2,850,149 
80.7  12,705 

532,881 

5,711,054 

105,947 
1,848,190 

176,107 
1,878,187 

4,646,852 
58,346,975 

830,663 
8,037,845 

800,68  1 
9,723,878 

96,419 
1,176,869 

194,696 
1,068,891 

62,738 

826,500 

1,338,367 

15,407,179 

795,502 
8,928,225 

1,966,151 
26,559,346 

4,310,238 
48,795,125 

6,029,481 

61,483,147 

33,064 

414,039 

8,394,092 

46,970,799 

4,163,794 

23,713,128 

422.952 

2.570,881 

239,815 
1,925,758 

2,392,923 
13,987,403 

2,388,593 
14,181,268 

279,091 
1,591,758 

105,551 
589,966 

1,606,635 
8,283,619 

818,941 
5,449,523 

505,632 
2,165,687 

21,356,019 
121429790 

792,859 
8,578,783 

280,241 
3,186,068 

3.001,923 
35,063,870 

720,201 
7,903,148 


-Net  Earnings — 
Current        Previous 
Year.  Year. 

«  5 


5  53,155 
5,907,662 

79,688 
879,477 


624,775 
6,235,314 

09,351 
1,032,899 


1,544,530   1,274,477 
14,557,086  14,178,070 


41,215 
791,921 


159,786 
004,234 


1,019 

8,090 

43 

1,110 

8 

241 

8 

148 

1,072 

14,593 

279 

3,187 

283 

3,623 

12 

228 

104 

300 

8 

38 

301 

3,920 

106, 

1,807 

489, 
7,453, 

462 

11,289 

1,814 

22,655 

11 

93 

2,549 

11,803 

1,255 
6,344 

50 
343 

67 
426 

839 
3,323 

678 

3,142 

35 

227 

8 
37 

664 
3,307 

287 
1,300 

122 
480 

6,561 
30,737 

255 
2,549 

122 
1  n"*2 

886 
12,599 

117 
1,328 


.04  5 
,151 

,068 
,324 

,030 
,281 

,273 

,310 

,927 
,049 

,500 
,931 
,294 
,154 

,865 
,201 
241 
449 
.164 
.838 
,156 
,607 

,393 
,558 

,407 
,129 

,609 
,321 

,273 

,076 

,697 

935 

,193 

754 

155 
,249 

,645 
.950 

.760 
,062 

,864 
,071 

,809 
,011 
.639 
,859 

,868 
,234 

,938 
,753 

,483 
,625 

.909 
,503 

,263 
,071 

749 
093 
,605 

,728 

,609 
,242 
.243 
,980 


1,028, 

7.801, 

88, 

j  ,393, 

14, 

408, 

18, 

299, 

843, 

12,004, 

380. 
3,184, 

281, 

3,346, 

14, 

291, 

113. 

612 

5, 
87, 

487, 
6,380, 

213. 
2,065, 

238, 
6,360, 

1,194, 
14,194, 

2,560, 

24,754. 

13, 

213, 

2,284, 

11,203, 

1,182, 
7,112, 

89, 
550, 

33, 

538, 

594, 

3,951, 

468, 

3,220, 

59, 

425, 

22, 

111 

935 
4,469 

162 

1,715 

197 

669 

6,030 
33,968 

250 

2,484 

97 

952 

1,078 
14,017 

115 
,512 


1 


778 
548 

083 
717 

113 

5  57 

980 
406 

409 
674 
667 
318 
,235 
,972 
,209 
,845 
,332 
,660 

,042 
,830 

.238 
,578 

,902 
,729 

104 
379 

609 
012 

877 
829 
.408 
,230 

,125 
,137 
,469 
,727 
,830 
,797 
,070 
,000 
,133 
,941 
.537 
,294 

.335 
,139 
,932 
,635 

,798 
,803 

,826 
,651 
,204 
,603 

,261 
,727 

,091 
,943 

,763 
,859 
,115 
,111 

,829 
,479 


78,755 
424,148 


13,424,586  2.953,246 

78,548,872  16,472,899 

20,044  900 

104,575  2,750 

263,390  70.210 

1.491,743  349,312 

905,601  311,288 

4,314,002  536,579 

0,848  def5,223 

47,586  defl6.531 

360,220  63,796 

1,692,579  299,084 

1,016,102  115,841 

6,138,270  622,097 

1,650,411  377,866 

9,062,568  1,659,544 

514,822  158,131 

2.424.492  361.721 

5,220,293  1,402,597 

25,767,843  5,457.842 

404,827  61.736 

2,423,022  257,676 

3,295,746  837,613 

19,728,677  4,211,816 

871,034  148,871 

4,875,928  786,933 

19,445,955  4,199,327 

109873,231  20,496,493 

10,157,739  2,541,573 

54.831,456  11,170,899 

29.603,694  6,740,900 

164704.687  31,667.391 

1,372,510  335,933 

4,025,723  1,511,195 

41,488,367  14,977,834 

2,983,331  40,160 

31,239,235  499,897 

7,009.054  1,551,355 

72,727,602  15,477,732 

.    -.  148,484 

...  1,606,645 

1,699,839 

17,084,377 

76,137  7223,626 

465,930  rel27,244 


3,304,822 
19,002,222 

def2,717 

5,524 

57,625 

470,089 

242,112 

602,128 

dcf4,108 
defl2,664 
130,200 
496,181 
140,727 
837.825 

307,391 
1,621,760 

103,171 
210.541 

1,764,219 
6,508,478 

30,016 
244,545 
467,737 
4,083,179 
176,675 
826,740 

4,380,252 
23,459,101 

2,511,084 
12.083.507 

6.891.336 
35,542,607 

378.701 

1,660,791 
16,312,079 

150.470 
1,230,369 

1,811.261 

17.542,448 

150,397 

1,600,967 

1,961,658 

19,143,415 

n22,841 

K139.779 


AUG.  1(J  1911.] 


TIIK   rilRONICLE 


{(>;> 


-Gross  Eamina*- 


Curreni 
Year . 
I 
43.133 
518,841 


Rio  Grande  Southern   b   May 

July   1   to  May  31 
Rock  Island  Lines. b. . .June  6.140,400 

July  1  to  June  30 68,487.473 

Rutland .  b -  -June        806,020 


Previous 

Year. 
t 
48,760 

490. OS  1 

6,040,868 

60.220.579 

9.570 


-ATrt  1 

-.7        Prt 


1,476,342 

3,145,806 

41,165,938 

940,738 

11.750.355 

211.013 
2.471.170 

4,288, 188 
55,387,471 

180.995 
1,974,243 

866.915 
10.986.515 

11.294.413 


.Ian    1   to  June  30 1.573.82S 

St  Louis  &  San  Fran. b- June  3,317.073 
July  1  to  June  30 43.159,227 

Chic  A  Eastern  ill.b.Junc  905,461 
July  1  to  June  30 12,281,344 

l'.\  insv  A  Terre  H  .  b.June  172.977 
July  1  to  June  30 2,599.065 

Total  all  lines,  b-  .  .June  4,395,511 
July  1  to  June  30 58,039,637 

St  L  Rocky  Mt  A  Pac.a-June  139.769 
July  i  to  June  30 2.098,623 

St  Louis  Southwest. a. -June  847.052 
July  i  to  Jane  30  u,8S8.037 

Southern  Pacific -S Tunel0.480.737 

July  1  to  June  30. 132.620,539  135.022,607 

Texas  &  Paciilcb June  1.072.711      1,160.282 

Jan  1  to  June  30 -  6.933.334 

Toled  )  Pe  -  June      1 11.22  i 

July  1  to  1.293,561 

July .  101 ,836 

Union  I'acitlc.a..-  - .  -June  7.127.602 
Ju'y  1  to  June  30 88.983.los 

Western  Maryland  a  ..May      607,345 

July   1   to  May  31    6.593.981 

Ya^oo  &  Miss  YalUv.a-June  730,541 
July  1  to  June  30 10,817,549 

INDUSTRIAL   COUPAX1RS 

Gross  Earnings 

Current        Previous 
Compan  Year.  Year. 

S  S 

Edison  El  111  Co(Boston) July      300.872        332.593 
Keystone  T  &  T  Co. a. -July         96.106  94.172 


Year. 
I 

16,187 

18  1,882 

2,413,8  16 

19,  131,790 

102,937 

353,837 

1,316,268 

13.838,828 

328.1)55 
3.030,88(1 

def22,S  15 

8  15.031 

1.022.877 

18,620,739 

57.711 

716.499 

256.083 
2,930.121 

3,142,141 


t 

I  1,915 

1  10,807 

2.  102.388 

B,  151 ,210 

88,983 
.",'.11 ,816 

958,757 

2,    v>, 092 

303.250 
3, 700, ; ;!71 

79,728 
9  18,231 

1 .  10 1. 750 
7,233,699 

58.:i:i2 
667.511 

140.158 

2.  158,143 

3,636,256 


7.430.674 

96,149 
1,173.421 

93.903 

7.508,953 

90,228,092 

047,823 

C. 492. 170 

726.336 

10.181,453 


790.657 

27,968 

257,08  1 

I  5,370 

2.902,34  0 

35.713,241 

r2 14.8 18 

rl. 330. 972 

123.058 
2.947.0S6 


.Ye!  Earnings 

Current        Previous 
Year.  Ye  ir. 

i  f. 

197.829     177,277 
47,044     47,050 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


!. 764, 978   47,238.385 
109.906  107.732 


1.1  12.573 

0,3  18 

2  17,706 

3,100.010 
40.02  1,835 

r266,700 
r2, 558, 772 

38,142 
1,828,300 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  -Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and 
the  Ottawa  &  Mew  York  Ry.,  the  latter  of  which,  being  a  Canadian  road, 
does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

g  These  results  are  in  Mexican  currency. 

jf  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Rv..  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System. 
Santa  Fe  Prescott  &  Phoenix  Ry..  Southern  Kansas  Ry.  of  Texas.  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.  and  C.  S.  S.  &  L.  V.  RR.  In  both  years. 
For  June  taxes  amounted  to  S282.907,  against  S563.868  in  1910:  after 
deducting  which,  net  for  June  1911  was  $2,632,808.  against  S2, 867. 792  last 
year.  For  period  from  July  1  to  June  30  taxes  were  $3,474,607  In  1911, 
against  $4,006,419  in  1910. 

n  Includes  the  Northern  Ohio  RR. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  May  1911  were  $259,316.  agalnsl 
S297.442  In  1910;  and  from  July  1  to  May  31  were  $2,716,015  in  1911, 
against  $3,033,152   in   1910. 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  <He. —     — Bal.  of  Net  Earns- 


Roads. 

Current 

Year. 

S 

Previous 

Year. 
S 

Current 

Year. 

S 

Previous 

Year. 

S 

Bangor  A  Aroostook- . 
July  1  to  June  30. 

.June 

115,880 
1.179,905 

93.353 
1,020.648 

£30,354 

X168.004 

1  '..137 
£337.334 

Bridgeton  &  Saco  River  June 
July  1  to  June  30 

631 

7.529 

676 

7.289 

030 
6,878 

7  16 
7.358 

Buffalo  Roch  &  Pitts.. 
July  1  to  June  30. 

.June 

173.848 
2,117,797 

196,658 
2.054,863 

150,798 
Xl  .709,278 

£110,180 
£1,527, 374 

Central  of  New  Jersey. 
July  1  to  May  31. 

.  May 

531,538 
5,742,652 

532,135 
5.555,706 

615,655 
5,710,527 

492,026 
6,121,429 

Chesapeake  &  Ohio 

July  1  to  June  30. 

.June 

558.083 
7,561,511 

309,303 
6,009,984 

290,7  19 
3,228,281 

520,863 
6,290,  186 

Chicago  Great  Western 
July  l  to  Jul 

.June 

191.000 
2.52  5.03  1 

206.836 

2.752,143 

2:74  ,517 
£767,907 

.r71,183 

£300. 53  0 

Colorado  &  Southern .. 
July  1  to  June  30- 

.June 

271.666 
3,272.106 

333,466 
3,142,879 

C103.195 
cZ. 299, 060 

rl04,001 
c2.951.633 

Cub't  RR 

57,580 

576,755 

483.883 
5,434,916 

30.007 
435,210 

465,491 

4,926,848 

64,161 
707,316 

f/219.729 

dl, 931.0  lo 

7'..917 

<'.7_'.089 

(1213,492 

(12,42  1,266 

Julv  1  to  Jul 

Denver  &  Rio  Grande. 
July  1  to  May  31. 

.May 

July  1  to  Jun  ■  30 

105, 5S8 
1,161,514 

•  12,5  13    rdi  120,199 
1, 173,2  53zdef220,465 

£def5,355 

£def81,824 

Georgia  RR    ... 
July  1  ;■ 

72.720 
877,000 

225, 
901,470 

£dcf2:>.,os.->, 
xZl  ,522 

£di  f39,410 

£130,852 

Loulsv  Hend  &  Si  i. 

July  1  to  June  30. 

.June 

23,601 

217.(1]  0 

2  1,3  5  2 
204,5  7 1 

zdef9,68l 

Zl  0,705 

£dcf8,649 
£93,300 

Mineral  Range 

July  1  to  June  30. 

June 

11,480 

151,684 

1  1  ,694 
167,508 

-nl.-f2.o87 

zdef»5,3i7 

£def  5,424 
Xdef69,762 

Mlssouri  Kansas  4  Tex 
July  1  to  Ju' 

.June 

.M7.0S1 
6,104,512 

103,836 
5.010,787 

.r18.702Ti!'-f1.'.:;.258 
Xl. 773. 700   £1,041,463 

Nevada-Cal-On  s 
July  1  ; 

.May 

5.404 
58,387 

3,012 

£7,160 
£44,273 

£lo 
£17' 

N  Y  Out  cc  "  ■ 

July  1  to  June  30. 

.June 

102.51  1 

1.157 

102,9 
1,172,1  15 

153.235 
1,142,936 

1  17 

Norfolk   ik 

July  1  to  June  30. 

.June 

501,157 
6,112 

501  .7  18 

■ 

£507, ' i  i 
£7,740,379 

£9,043 

; '  . 

.July 

392  S10 

',056 

l/df.9 

Reading  Company 

July  1  to  M. 

May 

5,000 
9,735,000 

899.971 
9.89: 

81  1,839 
1,377 

1,001,087 
3,73  1 

Rio  Grande  Junction.. 
Dec  l  to  May  31. 

8,333 

50.000 

8,333 
.000 

15.20.". 
77.22  1 

8:;. 

Rio  Grande  Sout 

July  1  to  May  31  . 

19,110 

21  1,2  ',7 

20,678    zdef.2.669    r<\<  i 
217.053  zdef.17.121  xdi-r.0  1.20o 

St  L  Rocky  Mtn  &  Pac 

July  1  to  lu- 

.June 

29.775 
7.122 

.•'.2,52  2 
1,116 

2  7 
'..'177 

,810 

St  Louis  South  ■ 
July  1  to  Jun 

.June 

240.193 

2.241.181 

227.682 
2.180.798 

£89,185 
Xl.  2  15, 823 

£43,654 

£816, 107 

Toledo  Peoria  k 

Julv  1  to  Jun<-  30 

.June 

23.793 

294,105 

2  1 .083 

25.078 

200,1  12 

24,284 

£5,5 

x7,i7o  £def.t2 
zdef.S.713                »98 

July 

INDUSTRIAL  COMPANIES 

Companies. 

—Int..  Rentals.  &c. — 

Current         Previous 

Year.              I  ■  ar. 

— Bal.  <it  Net  lams.  - 
rrent         previous 
Year.             l  "ir. 

Keystone  T  &  T  Co... 

July 

21.392 

21.611 

22,652 

22.439 

Nami  of 
Road. 


American  Rys  Co 
Atlantic  Shore  I 
c  \m  Elgin  a  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Dlnghaniton  Railway 
Bli  m  Ry,  l.t  ,v  i'"iv 
Brook  4  I'lyni  St  Ry 
Hklyn  Hap  Trail  Sys. 

cape  Breton  Elec  I  lo 
Carolina  Pow  &  Lt  Co 
Cent  1'k  X  &  E  Rlv.. 
Central  Penn  Trac  — 
Chattanooga  lty  &  Lt 
Cleve  Palnesv  &  Hast 
C\e\  Southw  a  Col 
Columbus  (Ga)  F.I  Co 

Coney  Island  &  Bklyn 
Dallas   Electric  Corp. 

Detroit  United  Ry  . . 
1)  I)  E  H  a  Batt(Rec) 

l)ii hull-Superior  Trac 
East  St  Louis  &  Sub. 

El    Paso   Klectrlc 

Falrm  .V  (  larks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
(Iran;!   Rapids    Ry  Co 

i  [avana  Electric  Co 
Honolulu  Rapid  Tran 

<Sc  Land  Co . 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.  . 
Intcrboro  Rap  Trans. 
Jacksonville  Elec  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Hec) 
Milw  El  Ry  &  Lt  Co. 
Mllw  Lt,  Ht  &  Tr  Co. 
.Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. . 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  A  Portsm  Tr  Co 
Xortham  Easton  <t  IV 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co__ 
Ocean  Electric  (L  Ii. 
Oklahoma  City  Ry_. 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  El  Co_. 
Kienmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  a  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co.  . 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co_. 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl  Midland.  _ 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Tri-City  Ry  &  Light . 

Twin  City  Rap  Tran. 

Underground    El    Ry 

of  London — - 

Three  tube  lines  .  _ 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
Hnlted  RRs  of  San  Fr 
Westchester  El  (Reel 
Whitcom  Co  Ry  &  Lt 
Youkers  RR  (Rec)  .. 
Youngst  &  Ohio  Rlv. 

c  These  figures  are 


Latest  Grass  Earnings. 


Week  or 
Month. 


June 

May    

lime 

June 

June 

June 

May    

June 

April 

June 

June 

April 

June 

June 

June 

rune 

|June 

April 

I  June 

[3d  wk  July 

April 

(one 

June 

i  June 

lunc 

April 

June 

June 

Wk  Aug  13 


Current    Previous 
Year.         Year. 


\prll 
June 
June 
May 
May 
May 
June 
April 
April 
June 
June 
June 
Tunc 
June 
April 
April 
April 
May- 
May 
•June 
June 
lJune 
April 
June 
[June 
June 
June 
'May 
April 

June 


June 

June 

June 

June 

April 

April 

June 

April 

June 

April 

list  wk  Aug 

June 

ljuly  .. 

1st  wk  Aug 


$ 

359, 

26, 

161, 

49, 

9, 
33, 

224, 

10, 

1835, 

27, 

20, 

50, 

76, 

77, 

35, 

99, 

39, 

110, 

122, 

198, 

50, 

90, 

185, 

52, 

64, 

125, 

134, 

101, 

44, 

39, 

26, 

375, 

53  5, 

2622, 

47 
113, 

14, 
1120, 
418, 
103, 
432, 
157, 

22"; 

30, 

96, 

171, 

15, 

245. 

130, 

176, 

4, 

57, 

20, 

24, 

554, 

148, 

24, 


337 
2  5 
151 
45, 
8 
32 
218 
973  10 
000  1735 


5  17 
060 
382 
580 
869 
517 
080 


127 
420 
020 
324 
910 
705 
037 
554 
399 
110 

1  50 
050 
225 
730 
470 
5 1 2 
222 
934 
017 
050 

332 
940 
870 
213 
791 

02  5 
950 
035 
081 
823 
839 
02  0 
570 

936! 

7161 

757 

813 

185 

007 

061 

820 

734 

105 

647 

741 

767 

828 

488 


1071.904 

95,021 
282.558 

59,927 
433,701 

68,756 
9,194 

18.318 

17,625 

50,812 
289,753 

34,087 
401,186 
210,899 
149,387 


25 
18, 
53, 
73, 

72 

33 

9  1 

37 

106 

114 

193, 

51 

95 

200, 

4  5 

51 

111 

109 

99 

43, 

36 

26, 

324, 

472. 

2571, 

46 
103, 

14, 

1099, 

388, 

96, 
384 
157, 

is" 

27, 

84, 

160, 

14, 

221, 

120, 

181, 

4, 

61, 

19, 

21, 

478, 

169, 

23, 


10  i 
3  57 
8  5  1 
707 
942 
269 
255 

118 

105 

755 
297 

03  0 

952 

714 
201 
357 
294 
794 
51  1 
898 
887 
3  lo 
553 
221 
057 
971 
083 
952 
167 

129 
751 
169 
2  55 
716 
720 
533 
653 
835 
174 
072 
564 
427 

494 
543 
230 
492 
505 
673 
964 
760 
917 
397 
740 
762 
879 
190 
324 


945,454 


Wk  Aug  12 1  £11 
Wk  Aug  12,  £10 
Wk  Aug  12      £9 

April 181 

June 237 

June 1030 


June 

April 
June 
April 
June 
foi  consolidated  company 


027 
4  5 
29 
54 
19 


,180 
,140 
,821! 
,333 
,408! 
.294! 
.4  09 
.142 
.58  5 
,2141 
.8401 


85 
241 

53 
447 

67 
8 

16 

17 

49 
291 

32 
364 
202 
1  17 

. 

£10, 
£9, 
£7 
164 
219 
996 
605 
37 
30 


Jan.  1  to  latest  date. 


Current 

Year . 


t 

1,942 

103 
801 
20  1 
50 
179 

1.134 
50 

6,977 
152 
132 
190 
413 
445 
163 

52  0 
23  5 
401 
708 

5,378 
190 

53  5 
1,091 

334 
336 
464 
712 
553 
1,15  1 


Previous 

Year. 


156 

144 

2,290 

2.714 

13,117 

245 

558 

53 

4,314 

2,401 

489 

2.308 

952 

3.337 

85 

105 

346 

826 

63 

1,222 

775 

1.101 

13 

301 

126 

138 

3,114 

712 

91 


88  3 
305 
217 
0  19 
172 
0  57 
227 
51  1 
751 
135 
884 
879 
874 
955 
717 
107 
58  1 
564 

0  19 
386 
010 
077 
720 
035 
325 
208 
292 
300 
607 

1  15 

468 
153 
,1  1() 
.583 
427 
586 
.681 
.224 
,314 
.332 
,878 
,118 
,433 
435 
177 
8391 
450| 
,791 
.675 
,004 
.680 
,691 
,207 
.482 
,848 
,812 
,456 
,548 


3 

1.8  12 
1  II 
738 
25S 
52 
167 

1,069 
4  0 

6,601 
1  17 
115 
191 
393 
408 
153 
471 
212 
392 
682 

4.959 
199 
511 

1,119 
309 
269 
421 
609 
530 

1,325 


.144 
.339 

.770 
,306 
.081 
,551 
,376 
.439 
.890 
.5  18 
.531 
,437 
.747 
.428 
.578 
.176 
.932 
.301 
,282 
,145 
.690 
.641 
.353 
,238 
775 
.828 
,130 
.823 
,546 


'.2 


401 
858 
610 
676i 
0721 
480 
2401 
226 
895, 
206 
■  153 
705 
329 
847 


325 

101 

111 

716 
137 
263 
189 
627 
400 


6,107,773 

530,322 

1.684,2  53 

330,264 

2,699,612 

254,685 

33,396 

93,381 

63,818 

334.784 

1,131,015 


145,263 
150,995 
967.378 
365.773 
741,758 
237,059 
526,728 
49,975 

4,223,785 

2,249,473 
457,094 

2,065,357 
887.954 

3,142,294 

62,802 

91,888 

300,656 

765,607 

1,087.335 
677,620 

1,096,218 

15,326 

289,313 

119,370 

127.786 

2,645,012 

761,475 

86,352 

5,042.737 

494,015 

1.387.425 

300,574 

2,736,190 

246,399 

29,913 

85.290 

60.856 

312.384 

1,139,545 


16,577 


2,246,040 
1.522,320 
4,633,841 


£445,835 

£378,840 

£2  12,810 

668,414 

1.518.450 

5,825.239 

3,821,135 

164.171 

184,619 

198,500 

108.164 


2,037,653 
1,395,854 
4,405,743 


£414,104 

£349,350 

£203,013 

611,475 

1,431,020 

5,602,064 

3.754,861 

135.378 

200.380 

"~  92.624 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  12. 


Roads. 


Gross  Earnings 

Current        Prev> 


Lehigh  Valley  Transit. .  .July- 
Dec  1    to  July  31 

Tri-City  Ry  &  Lta July 


Year. 

s 
121.000 
720,743 
210.899 


Jan    1    to  July  31 '.    1.522.520 


Year. 

s 

113,701 
6  18,1  19 

202.329 
1,395.85  1 


Current 
Year. 

$ 

05.950 
5  2  0.2  10 

90.287 
633,002 


/"■     '  ins 

Year. 

S 

50.78  1 

267,  107 

87.829 

572.662 


earnings  here  given  are  after  deducting  taxes. 
I)  Met  earnings  here  given  arc  before  di  taxes. 


Interest  Charges  and  Surplus 


Hoods. 


Ye 
i 

0  Valley  Transit.  ..July         22.147 

Dec   1    to  July  31 186.475 

Trl-l'lty  Ry  &  Lt July       C60.936 

Jan    1    to  July  31 C43 1,698 


■    I 
Currei 

Yet 
t 

:to8 

207.50  I 

58,273 

110.059 


• 


8 

13,809 

139.707 

201  ,394 


31.173 
59JJ03 

29,556 
162603 


c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 

d  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
Income. 


C  Includes  dividend  on  preferred   stock. 

ANNUAL  REPORTS, 

Annual  Reports. — An   index  to  annual   reports  of  Bteam 
railroads,  street  railways  and  miscellai  ompanies  which 

have  been  published  during  the  preceding  month  will  be 
given  on  the  lasl  Saturday  of  each  month.  This  index  will 
not  include  report-  in  the  issue  of  the  "Chronicle"  in  which 
i'  i-  published.     The  latesl  index  will  be  found  in  tin-  Issue 

Of  July  29.      The  next  will  appear  in  thai  of  Aug.  '-'<). 
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Canadian  Pacific  Railway. 
{Statement  for  Year  ending  June  30  1911.) 
The  results  for  the  fiscal  year  were  as  follow,-.: 

1910-11.            1909-10.            11)08-09.  191)7-08. 

Gross  earnings.. $104,167,808  $91,989,490  $78,313,321  $71,384,174 

Operating  expenses 67,467,978      61,149,534      53,357,748  49,591,808 

Net  earnings $36,699,830   $33,839,956   $22,955,573  $21,792,366 

SS.  earns,   in  excess  of 

amts.  in  mthly.  state's     1,118,350           909,235           399,909  1,112,759 


Total  net  income $37,818,180  $34,749,191  $23,355,482  $22,905,125 

Fixed  charges $10,011,071  $9,916,911  $9,427,033  $8,770,077 

For  SS.  and  pension  fund     1,080,000  980,000  880,000  880, ooo 

Div.  on  common*  _  (7%)  12,600, ooo (fi  U) 9,750,000  (6)9,000,000  (6)7,300,800 

Dlv.  on  preferred  (4%).  2,253,867  2,214,933  2,107,867  1,916,407 
Int.    on    installm'ts    on 

new  stock  subscrip'ns      417,179        

Balance,  surplus - 


-$11,873,242    $11,470,138      $1,940,583      $4,037,841 

•Also  1%  extra  paid  in  1907-08,  1908-09  and  1909-10  from  interest  on 
land  sales,  viz.:  >.,%  April  1  and  ii%  Oct.  1;  and  in  1910-11  2H%  extra, 
viz.:    '[%  in  Jan.  and   %%  each  in  April,  July  and  Oct.  1911. 

The  above  statement  does  not  Include  special  income  from  interest  o  i 
land  sales  and  from  other  extraneous  assets,  amounting  to  $6,602,200  i 
1910-11. — V.  93,  p.  285,   104. 

Seaboard  Air  Line  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

GENERAL   INCOME   ACCOUNT  RAIL   AND    WATER   LINES. 


1910-11.  1908-10. 

Gross  revenue $22,606,453  $20,856,374 

Operating  expenses  and  taxes 15,999,852     14,542,684 

$6,313,690 
137,837 


Operating  income $6,606,601 

Other  income 147,419 


1908-09. 

$18,338,874 

13,491,264 

$4,847,610 
127,146 


Total  income 

Interest  other  than  on  adjust,  bonds. 
Rentals  and  other  deductions 


$6,754,020 

$3,345,901 

329,964 


$6,451,527      $4,974,756 
$3,484,3701    $4,404,032 
239,253] 


$3,675,865      $3,723,623      $4,404,032 

$3,078,155      $2,727,904  $570,724 

1,248,975  832,650         


$1,829,180      $1,895,254 


$570,724 


Balance 

Interest  on  adjustment  bonds 

Surplus   

— V.  93,  p.  408,  283. 

The  British  Columbia  Packers'  Association,  Vancouver,  B.C. 
(Balance    Sheet    June    30    1911.) 
President  and  General  Manager  W.  H.  Barker,  Vancouver, 
July  18,  wrote  in  substance: 

The  directors  present  herewith  the  balance  sheet  dated  June  30  1911. 
The  system  of  former  years  has  been  followed,  the  profit  and  loss  accounts 
including  transactions  to  Deo.  31  1910,  all  expenditures  since  that  date  be- 
ing carried  as  advances  on  account  of  pack  of  1911. 

We  operated  14  canneries — 9  in  northern  British  Columbia  and  5  on  the 
Fraser  River — and  one  cold-storage  plant:  also  saw  mill  and  box  factory. 
Our  pack  was  202,413  cases,  besides  the  usual  quantity  of  mild-cured, 
fresh  and  frozen  salmon  and  halibut.  Prices  were  again  lowest  before  pack- 
ing season,  but  were  generally  good.  We  have  put  on  another  steamer 
this  year  halibut  fishing:  both  steamers  are  doing  fairly  well.  Our  Nimp- 
kish  hatchery  turned  out  over  5,300,000  sockeye  fry:  all  other  hatcheries, 
both  Dominion  and  Provincial,  turned  out  a  large  number.  The  natural 
spawning  grounds  were  also  well  seeded. 

Preparations  are  for  about  last  season's  pack,  viz.,  a  little  more  than 
200,000  cases.  Prices  are  high,  owing  to  increased  demand  and  short  sup- 
ply. Stocks  are  exhausted.  All  the  canneries  have  made  a  fair  start. 
The  season  was  late  in  starting;  bad  weather  prevailed  for  some  time  after 
it  opened.  If  the  present  good  weather  continues,  we  may  expect  a  fair 
pack.     So  far  the  run  on  the  Fraser  is  disappointing. 

Finances  are  in  good  shape.  Preferred  shareholders  have  received  their 
dividends  to  date,  and  we  have  paid  (on  May  20  1911)  a  dividend  (of  2%) 
on  the  common  stock;  also  have  redeemed  an  additional  1,405  shares  of 
pref.  stock,  making  a  total  of  2,154  shares  redeemed,  a  saving  of  $15,078 
in  dividends.  We  trust  we  can  continue  retiring  this  (stock  and  also  con- 
tinue dividends  on  the  common  stock. 

The  balance  sheet  shows  a  net  profit  for  the  calendar  year  1910  of  $308,778, 
after  deducting  depreciation  of  $50,522. 


BALANCE   SHEET   JUNE   30. 


Assets — 

Real  est.,  bldgs., can- 
ning &  cold  storage 
plants,    brands, 
good-will,    &c 2 

Packers'  SS.  Co., Ltd. 

Nimpkish  Hatchery. 

Sundry  debtors 

Salmon — consigned 
and  on  hand 

Alert  Bay  saw  mills . 

Sundry  advances 


1911. 


1910. 


1911. 

Liabilities —  $ 

Ordinary   shares 1,511,400 

I  Pref.  shares  A lal,054,600 

I  Pref.  shares  B J 

,259,876  2,487,675 1  Due  Bank  of  Montreal 
129,535      147,814|      and  Canadian  Bank 

7,000|     of  Commerce 155,434 

32,826|Sundry  creditors 3.512 

Insurance  reserve...     ,20,312 
83,835  Pref.  shares  redemp- 

42.774|      tion  fund 3,677 

641,134)  Profit  and  loss 3:252,825 

I  Surplus  account ji/246,773 


,000 
37,119 

08,932 

17,707 

728,364 


1910. 

S 

1,511,400 

1,195,100 


253,198 
11,528 
17,761 

83,983 

37b"088 


Total 3,248.533  3,443, 058|      Tptal 


.3,248,533  3.443,058 


a  Sl.270,000,  less  §215,400  series  "B"  redeemed.     Compare  V.  90,  p.  449. 

x  The  item  "profit  and  loss"  is  made  up  of  "profit  of  $308,778  for  cal.  year  end. 
Dec.  31  1910,  less  provisions  for  redemption  of  pref.  shares  series  "B,"  $55,953. 

y  The  item  "surplus  account"  is  made  up  from  the  balance  surplus  at  hand  on 
June  30  1910,  of  $370,088.  less  adjustment  after  realization  of  1909  pack  of  $1,735, 
less  dividend  of  7%  on  pref.  stock  for  year  end.  May  20  1911  and  2%  on  the  common, 
aggregating  $107,652,  less  depreciation  on  investment  in  Packers'  S.  S.  Co.,  as  a 
result  of  re-valuation  of  boats  and  scows  of  813,928. — V.  92,  p.  1245. 

Federal  Sugar  Refining  Co.,  New  York. 

(Report  for  17  Months  ending  July  31   1911.) 

President  C.  A.  Spreckels,  Aug.  14  1911,   referring  to  the 

figures  given  below,  says  in  substance: 

These  figures  are  very  gratifying,  but  the  following  facts  I  consider  even 
more  so:  The  plant,  the  capacity  of  which  has  been  doubled  since  1904,  has 
been  maintained  at  so  high  a  standard  that  were  the  company  to  build  to 
day  an  entirely  new  sugar  refinery,  it  could  not  improve  on  it.  13,very  im- 
provement in  the  refining  art  is  incorporated  in  this  plant.  Should  there 
be  a  reduction  in  the  sugar  tariff — and  there  is  reason  to  believe  such  will  be 
made — there  would  result  to  this  company  a  marked  saving  in  the  carrying 
charges  of  raw  and  refined  sugars,  as  well  as  a  great  benefit  to  the  sugar  re- 
fining business  in  general,  owing  to  the  increase  in  consumption  which 
would  follow  the  decrease  in  price.  During  the  past  year  conditions  in  the 
sugar  business  have  greatly  improved,  and  the  outlook  for  the  future  is  good 

INCOME  ACCOUNT  FOR  17  MOS.  END.  JULY  31   1911  AND   YEAR 
ENDED  FED.   26    1910. 


17  Mos.  'lO-'ll.  Year  1909-10. 

Net  earnings... $835, 110  $639,952 

Deduct — 

Depreciation  ...   $34,154  S24.000 


1 7  Mos.  ■  10-'  1 1 .     Year  1909-10. 
Pref.  divsz(9%)8299, 0.52z        (6)8199,368 


Bal.,   surphiS-8501,904 


8416.584 


a:  Includes  "dividends  paid"  (">/;%),  $249,210,  and  "dividends  due" 
(1M%).  $49,842.  These  dividends  cover  a  period  of  18  months,  the  re- 
quirements for  the  17  months  being  $282,438. 


BALANCE  SHEET. 


July  29  '  1 1 . 

Feb.  26 '10. 

Assets —                    t 

$ 

Plant,  property, 

machinery,    4c. 10, 840,175 

10,1,00.430 

Raw  &  refined  su- 

gar, suppl.,  4c.  6,323,437 

4,822.130 

Aec'ts  &  bills  ree.  2,005,618 

1.1I2.12S 

Cash    947,092 

168,842 

Total 20,1  18,32 

!7  0  >:.i;:;i, 

July  29  -11.  Feb 

Liabilities—  S 

Preferred  stock  .  3,322.800 
Common  stock  -  6.077,200 
Aec'ts  &  bills  pay. 

(inel.  future  pay- 

m'ls  for  raw  Bug  )8, 963, 080 
Surplus »1, 153, 242 


.  26 '10- 

8 
322,800 
677,200 


352,299 
651,337 


Total 20,116,322   17,003,636 

*  Before  deducting  the  Aug.  1  div.,  calling  for  $19,842. — V.  90,  p.  1298 

American  Cement  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  Robert  W.  Lesley  of  Philadelphia  on  Jan.  4  1911 
wrote  in  substance: 

TraSe  Conditions .    -The  year  hisl  clo    •'■  b  a  cterfzed,  so  far  as 

the  cement  trade  Is  concerned,  by  disturbing  and  un  I  1  tory  conditions. 
The  prices  have  been  extremely  lov  during  tl     greater  pari  of  1910,  and 

conditions   have   been    1 tory    alike    to    producers   and  consumers. 

The  new  year  opens  without  Improvement  t  board  hopes 

and  believes  that  the! oum  ":  a   >ita!  d  in  the  cement  works 

of  this  country  will  not  remain  Indefinite!)  un  1  oductlve,  and  that  the 
constantly  growing  d<  maud  will  ultimately  result  En  the  establishment  of 
reasonably  satisfactory  conditions. 

Nor/oik  Plant.  —As  stated  in  the  report  for  1909,  the  construction  of  a 
new  plant  upon  the  lands  formerlj  owi  our  coi   pan;    al  Norfolk  was 

begun  through  a  oompanj  organized  undi  ,;i  It!  ■'  le  orfolk  Portland 
Cement  Corporation,  'it!*1  financial  plan  as  outlin  1  in  the  last  annual 
report  was  duly  carried  out,  and  It  was  hoped  thai  the  works  would  be  com- 
pleted in  the  early  fall,  but  owing-  to  delays  In  c<  on  the  manu- 
facture of  cement  was  not  begun  until  late  in  October,  when  one  kiln  was 
fired.  From  the  experience  so  far  obtained  it  is  believed  that  the  cost  of 
manufacturing  will  not  exceed  the  estimates.  The  cement  produced  and 
sold  is  giving  satisfaction,  and  the  long  time  tests  are  showing  continuing 
gains.  The  location  of  these  works  at  Tidewater  has  already  demonstrated 
that  a  large  export  trade  is  practically  tributary  to  the  new  plant,  and  that 
within  the  limits  of  a  territory  which  consumes  annually  over  10,000,000 
barrels  of  cement,  the  company  has  an  advantage  in  freight  rates  of  about 
20  cents  a  barrel  over  any  competitor. 

General  Results. — The  total  number  of  barrels  of  cement  shipped  during 
the  year  was  1,491,640,  being  an  increase  over  the  year  1909  of  160,553.  or 
about  12%;  but  there  was  a  decrease  of  about  5%  in  the  average  net  price 
received.  Notwithstanding  two  increases  of  10%  each  in  wages  during  the 
year,  the  cost  of  production  was  kept  down,  througfl  strict  economies  in 
other  directions,  to  substantially  the  same  figure  as  that  of  the  previous  year. 

From  the  Treasurer's  report  it  will  appear  that  even  under  the  abnormal 
conditions  of  the  year  the  net  earnings  were  sufficient  to  produce  a  surplus 
of  $4,287  over  and  above  all  charges  and  sinking  fund  payments  to  the 
amount  of  $15,000,  and  that  after  deduction  of  the  dividend  of  521,000 
paid  in  July  1910  the  net  decrease  in  your  surplus  was  only  $16,713,  leaving 
a  surplus  as  of  Dec.  31  1910  of  $523,298. 

COMBINED  INCOME  ACCOUNT.   ALL  COMPANIES. 

1910. 
Net  earnings  of  subsidiary  companies 

for  year  ending  Nov.  30 

Deduci — 
Bond  int.   &  sink,  fund  Amer.  Cem. 

Co.  of  N.  J.,  paid  &  accrued  to  Dec. 

31  (incl.$33,000  bds.  canceled  in'10) 
Bond   int.    and   sink,   fund    Reliance 

Cement  Co.  to  Nov.  30  (inel.  bonds 

canceled,  $15,750  in  1910  and  1909) 
Reliance  Cement  Co.  div.  on  pf.  stock 
Amer.  Cement  Co.  of  N.  J.,  expenses- 
Amer.  Cement  Co.  of  N.  J.,  dividends  (1 

Total  deductions §156,561  $217,052  $258,900 

Balance  for  year def.$16,7l3  def. $51,825  sur. 59,286 

Surplus  acct.  Sept.  1899  to  end  of  year      S523.298  3540,011  5575,781 

Surp.  Am.  Cem.  Co.,  N.J. ,  Dec.  31..       8141,117  $232,809  $201,122 


1910. 

1909. 

1908. 

$139,848 

5165,227 

$268,186 

560,535 

$64,240 

$65,575 

47,014 

•11,725 

16,287 

%)21,000 

48,087 

•10,850 

12,875 

(4)81,000 

48,869 
•9.975 

14,481 
(6)120,000 

*  After  deducting  59,275  received  by  American  Cement  Co.  of  New  Jersey 
in  1910,  against  $10,150  in  1909  and  .$11,025  in  1908. 
COMBINED   GENERAL   BALANCE    SHEET,    ALL   COMPANIES,    NOV.     30 


1910. 

Assets —  S 

Property  account.. a3, 831, 706 
Lesey  &  Trinkle  Co., 

additional  invest't      50,000 
Other  stks.  &  bds.-61.305, 127 

Cash    55,573 

Bilis  receivable 210 

Sundry  accounts 289,654 

Materials,  supp.,  &c.    188,472 

Suspense  account 12,918 

Deferred  charges — 

Legal  expense,  &c.        2,478 

Norf.  Port.  Cement 

Corp. selling  ag'cy    25,000 


1909. 

8 

3,873,801 

50,000 

1,297,051 

60,863 


221,973 

216.142 

12.91S 

3,717 

25,000 


Total 


Liabilities — 
Capital  stock  (Amer. 

Cem.  Co.  otN.  J.)  2 
1st  M.  5%  gold  bonds 

(Am.C.Co.of  N.J.) 
Other  stks.  &  bds-.cl 
Reserves  for  doubtful 

accts.  &  bags,  &c_ 

Bills  payable 

Int.  &s.f.  (Am.C.Co. 

of  N.  J.)  accrued.. 
Bond  int.  &  div.  pref. 

stk.,  Rel.Cem.  Co. 

Miscellaneous 

Profit  and  loss 1 


1910. 
S 


1909. 

S 


100,000  2,100,000 


587,000 
535,750 

18,978 
133,450 


620,000 
1,551,500 

15,470 
101,125 


12,392    12,667 


21,957 
208,760 
142,845 


22,430 

157,147 

1,181,126 


5,761,138  5,761,465       Total 5,761.138  5.761.465 


a  Property  account  includes  plant,  machinery,  real  estate  in  Pennsylvania  and 
New  York,  cement  and  limestone  quarries,  patents,  railroad  rights  of  way,  floats, 
tools,  trade-marks,  good-will,  &c,  &c,  83,760,599,  and  new  purchases  of  lands, 
surveys,  options,  &c.,  in  New  York  State,  and  patents.  S71.107. 

b  Including  Reliance  Cement  Co.  preferred  stock,  S132,500;  common  stock,  S500,- 
000;  Central  Cement  Co.  common  stock,  8200,000;  North  American  Portland  Cement 
Co.  pref.  stock,  8100,  and  common  stock  and  rights,  $18,406:  American  Cement  Co. 
of  New  Jersey  scrip,  $297;  Norfolk  Portland  Cement  Corporation  pref.  stock  (at  par), 
§115,500;  common  stock  (at  par),  $335,900,  and  bonds  (at  cost),  $1,425;  miscel- 
laneous securities,  S999. 

c  Includes  Reliance  Cement  Co.  pref.  stock,  S300,000:  common  stock,  $500,000; 
first  mortgage  6%  bonds,  8520.750.  and  mortgage  on  land,  $15,000.  Central 
Cement  Co.  common  stock.  8200.000.— V.  92.  p.  121. 

American  Pneumatic  Service  Company. 
(Report  for  Fiscal  Year  ending  March  31  1911.) 

Pres.  Wm.  H.  Ames,  Boston,  Aug.  3  1911,  wrote  in  brief: 

Capital  Assets. — The  additions  to  capital  assets  during  the  year  were  as 
follows:  tube  systems,  $403,883;  Chicago  $36,052:  New  York,  $356,676 
Boston,  $11,155;  leased  plants,  Lamson  Co.,  $33,888;  Lowell  plant,  $25,386; 
total,  $463,155.  Deduct:  amount  previously  provided  for  additions  to 
St.  Louis  System  now  suspended,  $119,308:  surplus:  March  31  1910  of  Barr 
Co.  and  Taisey  Co.  now  absorbed  as  reduction  of  Investment  in  these  cos., 
$49,836,  and  other  adjust.,   $3,394:  total,   $172,538.      Net,  $290,616. 

Workirw  Capital. — Increase  in  current  assets  during  the  year  $532,103; 
decrease  in  current  liabilities,  $673,897;  net  increase  in  working  caDital, 
$1,206,000.  All  notes  payable  were  retired  during  the  year;  on  March 
31  1911  there  was  5593,414  cash  on  hand  against  S76.224  on  March  31  1910. 

New  Stock. — The  proceeds  of  the  issue  of  1st  pref.  stock  were  $1,500,000 
and  the  additions  to  surplus  and  reserve  accounts  for  the  year  aggregated 
$81,522;  total,  $1,581,522.  This  amount  is  wholly  accounted  for  as  follows: 
additional  net  working  capital,  $1,206,000;  construction  and  investments, 
$290,616:  sinking  fund  assets,  $54,679:  reduction  of  contingent  liabilities, 
$44,955;  decrease  in  deferred  charges,  &c,  514,728. 

New  York  Tubes. — During  the  past  year  our  lines  in  N.  Y.  City  were 
decreased  approximately  0.64  miles,  owing  to  changes  in  locations  of  postal 
stations.  The  cost  outside  of  a  loss  in  revenue  amounts  to  $40,180.  which 
was  charged  to  operating  expenses. 

As  the  large  extensions  on  the  east  side  in  New  York  were  not  completed 
until  late  in  this  fiscal  year,  it  was  not  until  the  last  few  months  preceding 
March  31  1911  that  full  advantage  was  obtained  from  the  additional  revenue 
derived  therefrom.  The  New  York  system  should  show  better  results 
during  1911-12.     The  cost  of  these  lines  was  $48,000  less  than  our  estimate. 
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The  two  miles  of  line  between  the  Custom  Bouse  and  Appraisers'  ware- 
bouse  in  N.  V.  City,  which  we  built  and  sola  to  the  U.  S.  I'reasurj  Dept., 
was  completed  In  Deo.  1910. 

New  Construct!  -In  N.  Y.  City  the  Government  desl 

the  present  time  a  connection,  about  0.02  mile  in  length,  from  thi 
I'ost  Office  to  Postal  Station    S"  In  the  down-town  district;  also  a 
connection  between  the  new  post  office  at  the  Pennsj  Ivanla  RR.  and  I 
Square  Station. 

In  St.  Louis  a  short  extension  l-  to  be  made  between  the  Unl 
station  and  the  new  post  office,     in  Chicago  we  «  ed  to  build  an 

extension  of  p. 4  ol  a  mile  between  the  i  nlon  Depot  and  the  new  i 
western  Ry.  station,  to  keep  our  present  system  Inl 
A  postal  commission  lias  advised  against  the  authorization  al   this  time 

of  extensions  on  the  west  side  In  i  the  local il     le  new  General 

[•mined,  will  greatly  Influence  the  route  ->■■ 
a  tuii.'  sj  stom  should  be  constructed.    The  terms  of  our  [rani  b        .-main  the 
same      Another  i  made  to  nave  ihis  G 

but  not!  s  could  be  procured. 

Statement  by  VIce-PresidenI  Cakes    Vmes,  Boston.  August  3  1911. 
Operating  Results  of  the  Store-Service  Compar, 
trs  ending  March  81) . —  18)11.  1910. 

is  business  51.438,776     $1,400,270     $1,171,091 

Net  earnings  after  all  charges.                     240,471           183,653  1.094 

Adjustment  of  Inventory  69,702  

Surplus ..       $170,769         $163,653         $109,094 

adjustment  of  $69,702  In  it'll  covers  a  reduction  In  the  valuation  of 
all  manufacti  basis  of  the  past  year's  costs,  which  were 

considerably   lowei     than  in  previous  years.     It  also  covers  io 
now  considered  more  or  less  obsolete  and  on  other  material  scrapped 

New  taken  sho  in  over  the  preceding  year  ol   12  ind 

we  carried  over  into  th<  new  Use  I  yea     uncompleted  contrai 
to  over  $750,000.      in  i    ements  In  results  Is  largely  due  I 

manufacturing  costs,  prog  i  a  In  standardization  of  apparatus  an  I 
provement  in  general  companj   oondl  Ions.     Considerable  new   n 
Installed  In  our  factory  at  Lowell  ami  a  partial re-arrangem 
of  u  its. 

rhe  business  of  our  com  1 5  or  di  p  as  s  m  i  le  gratifying  gains  and 

satisfactory  result  Installations  were  begun  or  compl 

notably  the    d  lllng  machinery  Installed  In  the  new  Peni 

RR.  Terminal,  In  N.  i  City,  an  extensive  automatic  labor-saving  piece 
of  apparatus,  that  aas  attracted  wide  attention;  also  large  conveying 
systems  in  several  of  the  larger  store.,  of  the  country,  the  equipment  of 
several  large  post  offices  with  automatic  mail  handling  machinery  and 
various  large  pneumatic  plans  for  commercial  purpo  i 

We   have   contracted   with    the    (J.   S.   Government   for  building 
pneumatic  ammunition  hoists  for  12  and  8 -Inch,  guns,  which  work  wi 
to  complete  within  a  few  weeks      A  large  and  profitable  business  isc\.i  :cted 
in  this  line,  and  our  apparatus  is  well  covered  by  patents. 

On  Jan.  l  1911  the  business  of  the  Barr  Cash  &  Package  Carriei  Co.  and 
the  Taisey  Pneumatic  Service  Co.,  two  of  our  subsidiari  store-service 
companies,  was  merged  with  that  of  the  Lamson  Co.  Practically  all  of  our 
manufacturing  wort  Is  now  being  carried  on  at  our  Lowell  factory.  The 
general  condition  of  oar  plant  is  good,  although  some  of  the  buildings  are 
old  and  not  as  well  adapted  to  present  needs  as  might  be;  this  we  hope  to 
remedy  during  1911-12.  The  condition  of  our  leased  plants  Is  excellent 
and  the  25,000  or  more  stations  on  lease  are  giving  good  and  efficient  service. 

During  the  year  a  decision  has  been  handed  down  in  our  favor  by  the 
V.  S.  Court  of  Appeals  in  an  infringement  case  which  has  been  pending  for 
several  years  and  which  has  a  far-reaching  effect  in  substantially  giving  us 
control  of  all  practical  power-saving  devices,  so-called,  used  in  connection 
with  our  pneumatic  tube  plants. 

There  continues  to  be  more  or  less  competition,  which,  however,  we  believe 
acts  more  as  a  help  than  a  detriment  to  our  business. 

Reports  from  our  various  agencies  indicate  that  the  prospects  for  a  large 
and  profitable  business  for  the  coming  year  are  promising. 

Statement  by  Operating  Manager  M.  L.  Emerson  August  3  1911. 

The  average  total  miles  of  pneumatic  tube  service  In  operation  during  the 
fiscal  year  was  41 .2795.  For  this  service  the  company  received  rental  from 
the  U.  S.  Post  Office  Department  at  the  rate  of  517,000  per  mile  per  annum. 

Double-Tube  Mileage  on  which  Company  was   Receiving  Rental  March  31. 

Growth  of  Systems. 


1911. 

Boston 6.7740 

Brooklyn 1.3500 

Chicago 9.2058 

New  York 25.1730 

St.  Louis 1.9465 


1910.  1911.        1910. 

0.7740   Post  offices  connected. .       45  40 

1.3500   Employees   No 186         183 

9.2058  Terminal  sets 78  67 

21.2783   Power  Units.  No 55  49 

1. 9465  I  Total  rated  h.  p.  _    3.685  3,270 

1 Carriers,   No 4,610     4.200 

Total  miles 14.4493   40.5526  1 

The  amount  of  mail  handled  shows  a  constant  increase  with  each  year. 

This  results  in  increased  power  consumption,  and  in  additional  labor.     The 

operating  expenses,  nevertheless,  although  increased  by  the  extraordinary 

expenses  of  the  New  York  system,  have  been  kept  consistent  with  last  year. 

CONSOLIDATED  WARNINGS  STATEMENT. 

1910-11.  1909-10.  1908-09. 

(?  82,109,222      $1,734,190 

$558,647  $514,128  $372,718 


Gross  sales 

Net  profits 

Deduct — 

Depreciation  and  adjustments 5159,281 

Sinking  fund  obligations 36,980 

Interest  on  bonds.  &c 85,931 

Dividends  paid  on  minority  stock  of 

Lamson  Co 1,1 78 

Dividends  on  1st  prcf.  stock  (7";,) 105,000 

Total  deductions 5388,370           5272,859           5235,290 

Balance,  surplus  for  year 5170,277         5241,269         $137,420 

CON  SOLI DARTED     BALANCE     SHEET     AMERICAN     D.XEl  MATIC 
SERVICE  CO.  AND  SUBSIDIARIES  MARCH  31. 


$114,771 

36,980 

120,419 

689 


5107,219 
36,980 

89,713 

1,378 


!s  — 
Pat't-  &  '.'■> a  twill    1 
Inv.  __1! 

Plant  eonstruc'n. .  6 

Pat  I  nngs 

ari'i 

inks 
Notes  <fc  acc'ts  r'-c. 

its. 

.rid 

•■is 


1911 

117 

179     •". 


S9a,41  l 

22 1  9  16 
6.442 


1910. 
275,335 

747.310 

76.224 
347.705 

115,195 

7.1.50 

33.65.5 


.1 


LiabQi 
Capital  stock 
ht 

tie 

accounts  payable. 
Accr'd  int.,    Insur. 

*  tax 

•  prep'd.Ac. 

igent  Uabil's 

1 1.  pn  <■ 

of   plants 

r  or  plants . 
m  ol 

r-.j.'ltr;!  ;- 

Sinking  fund  . 
Surplus 


1911. 
I 

■  020.257 
1,645. (I'll) 

i94's5i 

42,715 
79,138 


1910. 
S 

.',,000 
715/101 

41.724 


858.177 
24,457 

7,556 


103,450 


Total 


..21.60S.319  20.751  279        Total 


21.60J 


•After  deducting  com  ml  ■■ion  on  underwriting  $1  ,500  irel 

1105,000,  and    ca    o  >.,  Included  in 

surplus  at  March  31  1910.  dui  o9. 

United  States  Worsted  Co. 
July   I    [911.) 


1911. 
% 

chlnen  .    <* 

-  "J. 070 
Are".,     & 
:■::: 
Mafl.iupp..  fcr   1.7 

icblscs.goc 
will,  •  ■ 


Total . 
-     V.  93.  p.  110. 
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S  Hies— 

'■ 

nd  sur- 

S.OOO.i 


; 


i 
6 


Pioneer  (Bell)  Telephone  &  Telegraph  Company. 


tort  for  Fiscal   Year  ending  Dec.  .'!l    L910.) 

OPERATIONS  AND  Else  \i,  m  . ;  /  lis. 


1910. 

fotal   stations    15,8  '7 

Miles  ol  wire,  toll  &  exch.  121,749 

0$1  ,8  I  1,654 
Gross     expense      (opera- 
tion, tax,  &  main t .  res.)  61,385,515 

st  38,617 

Dividends  (8)367,924 


Surplus  for  >  ear 


1909. 
37,373 
95, 158 
$1,53  1,180 

1,14' 

1  12.721 
(8)251 

$24,013 


1908. 
31,758 

;.7oi 

1 ,082,0681 
105,784  I 
(6)  1  16,100 


1907. 
27,  109 

$  1 ,  12! 

935,908 

(■■I  125,470 


$63,945 


a  Includes  exchange  ea  18,987,  tolls,  $882,936  and  mlscel 

$22,731. 

Expenses  Include  In  1910  in,  $73  1,618;  •■  pairs,  S2 00,397;  depre- 

ciation. $318,500;  and  taxes,  S72,ooo. 


B  u.  >..\<  r  DEC.  31. 


Is 
i:\ch-.  &  toll  lines 
SUpplh  s  on  hand 

-Cite 


1910. 
S 

5,915,803 
292,  146 

194 


ks  and  bonds  -      91 

. 135,206 


Bills  &  accta.  reo'ble. 
llaneoua    


255,  113 


190  I 
s 
,773,401 
10  1.16c 

l  18,907 

* 

6L890 


Tot'il 


7,266,251  5,655,  194 


1910.           i  "i  ' 

1    ■■, 

J 

1  ■  :•-   'i :k 

10   1,492,000 



1,699       178,100 

Bills  oayable 

1,1071  *21 

'"'■'I 

.     107.    17J 

bilitles. 

.       36.014         

ni  d     >  \   m 

.     110.541         

Ri  servi s 

.     835.273      771.656 

fob  ! 


7,266,251    5.(155.494 


,801    6,480,462        Total 7,666,691 


•In  1909   accounts   &  bills  pi     able  were  shown  under  liabilities  as  a  net 
Item  after  deducting  accounts  &  bills  receivable.      V.  92,  p.  060,  192. 

Electric  Properties  Company. 
(Report  for  Fiscal  Year    n  ling  April  30  1911.) 
The  report,  signed  by  Treasurer  John  SSeager,  shows: 


Int.  and  dl\  Idends,  Ac- 
Miscellaneous  .    -    ' 

on  lale  of  securities 

Total        ...  

Salaries,  legal  e.xp..  taxes 

aid  gen.  mlscel.  exp 
Dividends — Prcf.  stock . 


1910-11. 

$251.8  II 


190910. 
$219,898 


$251,841 
$62,101 


19,155 

5239,053 


1908-09. 
5171,110 
8,975 
51.105 


1907-08. 

$277,723 

2.048 


$231,188    $280,071 


$54,002     $55,327 
(0)181,775(4  H)135,669 


Surplus 


5189,740 


53,216 


$40,192 


$87, 2  00 
(01179,3  14 

$14,127 


BALANCE  SHEET  AI'RIL^iO 


Assets — 

Cash    

Subs,  to  prcf.  stock 

Sub-co.  (Westing- 
house,  Church, 
Kerr   &  Co.)... 

Invi'stm't  gecur's. 

Notes  receivable.. 

Accts.  receivable- 
Total  


1911. 
% 

42, 201 
872,103 


7,000,000 

1,001,027 

445,456 

197,488 


1910. 

S 
255.180 
875,328 


7,000.000 

1,413,413 

363,000 

151,818 


.10,158,935   10,058,745       Total  . 


1911. 

« 

0,000,000 
3,920,200 


Liabilities — 

Common  stock 

Preferred  stock 

Dividend  on  prcf., 

due  May 

Accounts  payable. 

Accrued  taxes 

Surplus *231.618 


2,117 
5,000 


1910 

S 

0,000,000 

3.920,200 

45,564 


92,981 


..10,158, 935   10,058.745 


*  After  deducting  Sol.  103  for  reduction  in  book  value  of  securities. — V.  91.  p.  588 

Cleveland  &  Sandusky  Brewing  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

RESULTS  FOR  CALENDAR   YEARS. 

1910.  1909. 

Barrels  sold 478,240  425,409 

Earnings — 
Earnings  from  brew- 
eries . $903,909  $789,775 

Income  from  com- 

panv's  properties.       48,550  41,348 

Interest  account 17,870  14,762 


Total  earnings- .  .$1,030,335    $845,885 


Expenses —                    1910. 

1909. 

Genera]  charges $101,393 

S175.028 

Bad    debts    and    de- 

preciation      211.649 

206,324 

Net  profit $657,293  S464.533 

Bond   Interest $385,007  $388,200 

Sinking  fund 50,000  50,000 

Balance,  surplus..  S222.286  $20,327 


Assets — 
Plants,      fixtures, 

good-will,    &C.11 
Saloon   and    other 

properties 

Sinking  fund,  first 

mortgage   1 

Merchandise  stock 

Sundry  assets 

Cash   

I  rOans  A:  accts.  rec.    1 


BALANCE  SHEET  DEC.  31. 
1910.  1909. 

$  8 


1910. 

Liabilities—  $ 

.Preferred  tjtock...  2,502.000 

314,797   11,357,750    Common   stook...  2,380.500 

First  mtge.  bonds.  0,021,000 

825,705       769,741  Underlying  mtges.  530,000 

Collateral  loan 

038,602         900,352    Bills  &  accts.  pav.  280,202 

347. (MS         348,926   Contihg. liabilities*  109.935 

24,423           25,187    I),  ferivd    dividend  61,395 

42.359            15,113    Sink.  hi.  reserve..  1,038,602 

299.350     1,440,139  Working  capital       1,000,000 

l'r  .lit  &  loss  acct.       962,050 


1909. 

S 

2,502,000 

2,386,500 

0.039,000 

553.000 

52,440 

480,151 

142.000 

01.395 

906,352 

1.000,000 

740.364 


Total... 14,892.284    14,869,208        Total 14.892.284   14.869,208 

»  Notes  of  customers,  secured  by  mortgage,  which  have  been  sold  by  the  com- 
nany,  and  on  which  It  Is  liable  only  as  endorser.     V.  92,  p.  529 

Canadian  General  Electric  Co.,  Ltd.,  Toronto. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 

President  W.   R.   Brock  at  the  annual  meeting  March  27 

said  in  substance: 

General  Results. — The  gross  profits  exceeded  ihose  of  the  pret  lous  year  by 
nearly  50%  and  after  reserving  $188,088  for  depreciation  and  the  payment 
of  S76.821  In  Interest,  there  remained  the  sum  of  $040, 300.  Deducting 
from  this  amount  dividends  on  preference  and  common  stocks  at  the  rate  of 
7";,  per  annum  (  194,625)  thereremalned  a  balance  of  $151,875  which 
been  carried  to  the  credit  ol  profl    and    loss,    making  the  pn  balance 

$311,143,  or,  with  the  n  ad  of  $1,660,532,  a  total  surplus  of  $1,980,- 

075. 

The  business  contracted  tor  dui  mo 

both  with  regard  to  volu  ne  and  prf 

no  profit  wha  .Is  can  led  I   to  i  he 

current  year  to  the  value  ol  54,000,000,  and  orders  are  still  bi  Ing  received  in 

On  account  of  this  large  amount  of     i  ne  in  proc       ol       tnu- 

ure,  our  in  illltlcs  1 

te  cum  m  '  of  $5,999,731  in  li 

and  account    1 1 

Durii  on  an  extent  i\  e  addition 

to  tb 

tdditlon,  ■  1.     It  Is  anticipated 

this  extension 

1911.      It  will  relieve  thl 
of  output. 

In  order  to  Steel  III    the 

com..  1     ,  dlan  Shipbuilding  Co. 

$250,000  •  of 

prln.  A  Int..  BO 

ml  further  charge.     This  trans- 
om 

."207.508.  as  shown  In  the  I 


468 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


The  real  estate  owned  Is  carried  on  our  books  far  below  the  present  market 
values.  It  Is  proposed  to  secure  a  report  of  the  present  value  and  the 
appreciation  In  value  will  be  shown  In  next  year's  annual  report. 


INCOME  ACCO  UNT  FOR  YEAR  ENDING  DEC.  31. 


Profit  on  operating 

Deduct — 

Dlvs.  on  com.  stock 

Dlv.  on  new  pref.,  7%. 
Dlv.  on  old  pref.  (retired 

Jan  1  1908) 

Interest 

Depreciation  .. 


1910. 

$ 
911,208 

(7)354,025 
140,000 


1909. 
$ 
625,990 

(7)329,000 
140,000 


1908. 
$ 

753,088 

(7)329,000 
110,042 


1907. 
S 
722,433 

(10)470,000 


70,820 
188,088 


51,000 
91,093 


96,474 
146,247 


18,000 
141,229 
226,977 


Total  deductions 759,533 

Balance  for  year surl5l,675 


011,753 
surl4,237 


681,763  856,206 

sur71. 325     defl33,773 


BALANCE  SHEET  DEC.   31. 


Assets — 
Pat'ts  &  contracts 
Real  est..bldgs..&c.*3 

Patterns  &  draw'es 
Machinery  &  tools.  2 
Cash 

Accts.    receivable.  2 
Notes  receivable.. 

Investments 

Mdse.  Inventory- -1 
Expenditures  on    J3 

contracts,  net.  .J 
Deferred  charges. . 


1910. 

$ 
410,500 
935,008  *3 
413,113 
001,194   1 

IS,  066 
081,959   1 

45,131 
21S.793 


f  2 


254,5741 

I 
20,371 


1909. 

S 
428,013 
,528,264 
347,220 
687.300 

10.002 
,951,473 

2S.964 
211,030 
042,129 

47,990 
8,194 


Total 


liabilities— 

Common  stock 

Preferred  stock 

Accts.  &  bills  pay 

Bank  advances 

Mtees.  payable 

Reserve  fund 

Reserve  for  depre- 
ciation   

Profit  and  loss  ac- 
count   


1910. 

S 
5,392,737 
2,000,000 
1,224,240 
1,504,096 
503,703 
1,009,532 


1909. 

S 

4.700.000 

2,000.000 

572,158 

703,151 

267,568 

1,609,532 


399,265        219,962 


311,143 


159.46$ 


13,004,716   10,291,839        Total 13,004,716   10,291,839 

"Includes  real  estate,  buildings,  &c,  at  Toronto,  Peterboro,  Bridgeburg, 
Montreal,  branches  and  power  plant  at  Nassau. 

In  addition  to  the  liabilities  above  shown  on  Dec.  31  1910  there  was  a 
contingent  liability  on  notes  receivable  discounted  amounting  to  $175,327. 
— V.  92,  p.  883. 

Canton  (Land)  Company  of  Baltimore,  Md. 
(Report  for  Fiscal  Year  ending  May  31  1911.) 
President  W.  B.  Brooks  on  June  8  1911  said  in  substance: 

During  the  fiscal  year  there  have  been  two  dividends  declared  from  In- 
come, namely:  July  1  1910,  $1  50  per  share  and  Jan.  1  1911  $1  50  per 
share  and  an  extra  dividend  of  50  cents  a  share,  making  S3  50  per  share. 
No  stock  was  purchased;  there  are  now  outstanding  22,163  shares. 

We  have  proceeded  with  the  improvements  on  the  water  front  lying  west 
of  10th  St.  and  this  work  is  about  25%  finished.  It  will  improve  another 
large  area  of  land,  making  it  the  most  valuable  property  the  company  owns. 

During  the  year  there  has  been  quite  a  movement  in  our  property.  We 
have  practically  disposed  of  all  the  land  in  the  section  of  the  Old  Canton 
Park,  and  have  just  disposed  of  eight  blocks  on  Eastern  Ave.  east  of  13th  St. 
On  this  piece  of  land  will  be  constructed  a  number  of  dwellings. 

The  broom  factory  situated  between  2d  and  3d  streets,  south  of  Toone 
St.,  is  in  full  operation  and  is  employing  a  number  of  hands.  The  American 
Cigar  Co.  is  working  a  large  force  and  has  entered  into  a  lease  for  the 
property  for  five  years.  The  American  Tobacco  Co.  has  recently  acquired 
the  Fait  property,  on  which  we  held  a  ground  rent,  which  they  have  re- 
deemed, and  are  now  constructing  a  large  factory. 

Our  problem  is  to  secure  the  establishment  of  manufactures  where  it  is 
possible  to  make  an  arrangement  for  labor,  and  we  have  offered  liberal  In- 
ducements for  this  purpose.  This  policy  has  within  the  last  three  years 
caused  the  construction  on  our  property  of  over  1,200  dwellings,  attractive, 
modern  and  are  selling  at  reasonable  prices.  At  present  all  of  our  build- 
ings are  rented   out. 

RESULTS     FOR      YEARS     ENDING     MAY     31. 

Income  from —  1911.  1910.  1909.  1908. 

Groundrents $51,091  $49,721  $50,910  $49,705 

Farm  and  lot  rents 14,775  12,097  11,923  13,145 

Wharf  rents 52,461  51,038  53,389  41,133 

House  rents 1,351  1,407  1.374  1,205 

Wharfage,  wareh'se,  &c.  5,478  3,302  2,335  6,094 

Interest 7,618  5,574  5,967  4,932 

Sales  of  sand  and  gravel, 

privileges.    &c 837  1,591  1,387  2,516 

Sundry  exp.  refunded..  2,669  2,063  1,572  2,121 
Permanent  improvem'ts 

refunded 2,601  18,011  300  5 

Sales  of  real  estate 121,110  99,048  55,081  220,085 

Sales  of  annuities 51,499  2,858  1,500  3,629 

Total  income $311,490  $247,310  $185,738  $344,630 

Deductions — 
Permanent  impt.   acct., 

new     bldgs.,     grading 

and  Canton  RR.  Co..  $32,931  $130,288  $61,635  $143,710 

Roads,  streets  &  sewers.  34  737  514  1,496 

Sundry  exp.  &  repairs..  959  7,159  1,263  12,291 

Salaries,  office  exp.,  &c_  23,540  23,580  24,726  24,080 

State,  city  &  co.  taxes..  27,508  28,421  26,392  25,434 

Dividends (3M%)77,570  (3K%)78064  (3)67.476  (2^)57,280 

Canceled   stock 34,095 

Bills  receivable 112,965        

Total  deductions $275,507  $268,249  $182,006  $298,388 

Balance  for  year sur.$35,983  def.$20,939  sur.$3,732  sur.$46,244 

Balance  in  bank,  begin- 
ning of  year 128,508  149,447  145,715  99,471 

Bal.  in  bank,  end  of  yr.  $164,491  $128,508  $149,447  $145,715 
— V.  91,  p.  395. 

Nipissing  Mines  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1910.) 
President  E.  P.  Earle,  New  York,  April  1  1911,  wrote: 

The  operations  for  the  year  1910,  as  described  in  the  reports  of  the  op- 
erating company,  show  that  this  period  was  the  most  profitable  in  the 
company's  history.  Net  earnings  Increased  $480,000;  also  there  was  an 
increase  of  over  $40,000  in  surplus;  $2,100,000  were  paid  in  dividends,  an 
increase  over  1909  of  S600.000.  The  production  cost  of  silver  was  reduced 
to  14.72  cents  per  oz.  Only  286  tons  more  ore  were  shipped  than  in  the 
previous  year,  but  the  per-ton  value  was  nearly  S70  greater. 

Although  ores  containing  over  5,500,000  ozs.  of  silver  were  mined,  the 
reserves  at  the  end  of  the  year  were  greater  than  at  the  beginning,  and  in 
this  reserve  no  account  was  taken  of  the  very  large  amount  of  milling  ore 
on  clumps  and  In  the  mines.  This  result  is  most  gratifying,  particularly 
in  view  of  the  fact  that  only  nine  acres  of  new  territory  were  opened  up 
during  the  year.  Prospecting  and  development  will  be  vigorously  pursued 
during  the  present  year,  and,  considering  the  large  ore  reserves  in  the  partly 
developed  area,  and  that  much  of  the  property  is  still  unprospected,  present 
conditions  and  future  prospects  may  be  considered  very  satisfactory. 

Extracts  from  Report  of  General  Manager  of  Nipissing  Mg.  Co.  Apr.  1 1911. 

Shipments  in              Drii         Net  value   Gross  ozs.  Net        %  oj  tota 

1910 —                   tons.          per  ton.        silver.  value.       net  value. 

High-grade   ores 1,531.792        $1,317     3,999,580  $2,018,152        73.6 

Low-grade  silic'sore.4, 834. 3315             88      1,008,358  427,070        15.6 

Concentrates 319.12                457         296,491  145,805          5.3 

Nuggets    13.6865      11,054          293,350  151.294           5.5 

£    Total 6,698.93  $409      5,597,779      $2,742,321      100.0 

Average  assav  of  shipments  (oz.  silver  per  ton) :  High-grade  ore,  2,61 1 .04 
(with  9.35%  of  cobalt  and  6.72%  of  nickel);  low-grade  slllclous  ore,  208.58; 
concentrates,  929.08  (with  6.46%  cobalt  and  2.68%  nickel);  nuggets, 
21,433.51;  average  of  total,  835.62. 


Total  shipments  to      Dry  wght., 
Dec.  31  1910    -  Ibt. 

1904 124.659 

1905 939 ,  373 

1900 4,019,494 

1907 4,804,426 

1908  7,009.998 

1909 12, 825. 169 

1910 13.397,860 


Gross  value  sll-     Net  value 
ver,  cobalt,  nickel  received 
&arsentc  paid  Jot.  Jr'm  smel. 


Gross  ozs 
silver. 

32  $24,164  $23,887 

753.151  5(15,638  471,667 

2,211.822  1.570.85.",  1,421,656 

2,239,55::  1,373,089  1,234,492 

2.893,031  1,520,080  1,304,478 

4,646,868  2.117,767  2.180,407 

5,597.779  3,008,001  2,742.321 

The  usual  amount  of  development  and  exploration  was  done  through 
8  shafts  and  2  tunnels.  Two  new  shafts.  No.  127  and  No.  1  11,  were  sunk 
to  explore  veins  in  the  Keewatln;  the  developments  have  not  been  very 
favorable  In  either.  The  trenching  gang  dug  31.7  miles  of  trenches  to  an 
average  depth  of  2.7  ft.,  largely  In  the  central  area  already  prospected. 
Three  veins  were  found  In  the  conglomerate  and  11  veins  In  the  Keewatln 
(  Mos.  134  to  147  Inel.i .  The  most  Important  of  these  is  vein  No.  141;  Other 
veins  that  were  worked  are  \os.  143  and  145. 

Present  Surface  Condi f  n  .  Total  acres.       Purlin  Prospected.      Unprospected. 

Conglometare 429  300  123 

Keewatln    178  166  10 

Diabase 211  10  225 

The  results  for  the  past  year  have  been  most  gratifying;  both  production 
and  profits  have  exceeded  those  for  any  .similar  previous  period.  Enough 
additional  ore  was  developed  fully  to  replace  the  large  output.  The  cost 
of  producing  silver  was  reduced  from  16.39c.  to  14.71c.  per  oz.  Silver  was 
sold  for  an  average  of  53.447c.  per  oz.,  compared  with  51.547c.  in  1909. 
The  net  profit,  after  deducting  expenses  of  every  kind,  was  $2,187,103; 
this  is  72.6%  of  the  gross  value  of  the  ore  produced. 

Annual    Dividend  Record   (Dividends  Payable  Q .-J .   20). 

1900      1907      1908      1909      19  10  1911. 

Regular 6%      12%      12%      14%      20%      5  -    5-  -5 

Extra 2%    None    None       8.i^%15%     2  M-Z  V2-Z  Vi— 

NIPISSING  MINES  CO.  INCOME  ACCO  UNT  (HOLDING  COMPAN  Y) . 
1910.  1909.       I      Deduct—  1910.  1909. 


Divs.  on  Nip.  Mg. 

Co.  stock §2,127,500  $1,535,000 

Interest  received..  199  301 


Total 


Dividends  (35%)$2, 100, 000(25)$1,500,000 
General  expenses.        41,289  22,018 


Total  deduc'ns.S2. 141.289  $1,522,018 

_S2, 127, 699  $1,535,301  i  Balance def$13,590  sur$13,283 

NIPISSING    MINES    CO.    BALANCE    SHEET    DEC.    31. 


Assets—                     1910.  1909. 

Can.  stk.  N.M.Co_S6,000,000  $6,000,000 

Divs.  receivable..      455,000  465,000 

Cash   3,381  6,971 


Liabilities—             1910.  1909. 

Capital  stock $6,000,000  $0,000,000 

Divs.  payable  Jan.      450,000  450,000 

Surplus 8,381  21,971 


Total $6,458,381  $6,471,971        Total..  ..S6,458,381  $6,471,971 

NIPISSING  MINING  CO.  INCOME  ACCOUNT  (OPER.  COMPANY). 

1910.              1909.       |  1910.  1909. 

Gross  val.  of  ore. *$2,984, 084  $2,462,039  |Cost  of  min'g,  &c_    $869,650      $815,131 
Other  income 52,669  40.320 1  Dividends a2, 127,500  61,535,000 

Total $3,038,753  $2,502,359  |      Balance,  surplus      $39,603      $152,228 

a  851%.  6  614%.  *  The  item  of  gross  value  of  ore  in  1910  ($2,984,084) 
is  made  up  as  follows:  Gross  settlements  for  the  year  1910,  $2,625,103 
(including  1909  ore  paid  for  in  1910,  $417,556);  gross  value  of  ore  at  mine,  in 
transit  and  at  smelters,  Dec.  31  1910,  $916,972;  total,  $3,542,075;  less  gross 
value  of  inventory,  Dec.  31  1909,  $557,991,  leaving  gross  value  1910  ore, 
$2,984,084. 

NIPISSING    MINING   CO.  BALANCE   SHEET   DEC.    31. 

1909. 
$250,000 
161,263 


Assets — 
Mining  property.. 
Plant,  equip.,  &c_ 
Cobalt  City  bonds. 
Ore  at  smelt's,  &c 
Accts.  receivable 


1910. 

$250,000 

175.002 

23,430 

916,972 

766 


Cash    487,033 


557,991 

7,941 

813,348 


Total $1,853,203   $1,790,543 

-V.  92,  p.   1181. 


Liabilities—  1910. 

Capital  stock $250,000 

Accts.   payable...  1132,588 

Ont.  Govt.  tax.-.  ; 

Accr'd  exp.  on  ore  62,816 

Divs.  payable 455,000 

Surplus 952,799 


1909. 
$250,000 
/109.875 
1   52,473 


465,000 
913,195 


Total $1,853,203  $1,790,543 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Albia  (la.)  Interurban  Ry. — Bonds  Offered. — Reynolds 
Davis  &  Co.,  31  Nassau  St.,  New  York,  are  placing  at  98  and 
int.  1st  M.  6%  gold  bonds,  dated  June  1  1910  and  due  serially 
June  1  1913-1930  incl.,  but  subject  to  call  after  June  1  1913 
at  101  and  int.  Par  $100,  $500,  $1,000.  Interest  J.  &  D. 
in  N.  Y.  and  Albia.     A  circular  shows: 

Capitalization:     Capital  stock  (auth.,  $250,000)   outstanding,  $201,900 
bonds  (auth.,  $300,000)   outstanding,  $200,000.     Has  25-year  franchises. 

Albia  is  the  county  seat  of  Monroe  County,  the  centre  of  a  rich  agricul- 
tural and  stock-raising  section  and  in  the  principal  coal-mining  section  of 
Iowa.     C.  B.  &  Q.,  Iowa  Central  and  Wabash  RRs.  pass  through  the  city. 

The  company  owns  and  operates  the  electric-light,  power  and  steam- 
heating  plants  in  Albia,  together  with  10  miles  of  electric  street  and  inter- 
urban railway,  running  over  private  right  of  way  except  in  Albia,  reach- 
ing to  the  mining  towns  of  Hocking  and  Hiteman.  ■  The  property  is  thor- 
oughly modern;  capacity  sufficient  for  several  years  to  come;  now  serving 
about  550  consumers  with  electric  light  and  power,  and  this  number  is 
steadily  increasing.  It  has  10-year  contract  with  city  for  street  lighting 
and  for  pumping  city  water.  The  exhaust  steam  is  used  for  steam  heating. 
Earnings  /or  Years  ended  May  31  1910  and  1911. 

Gross.  Net.        Bond  Int.     Bal.,       Oth.Chgs.      Surp. 

1910-11 $61,907      $25,202        $9,720      $15,482        $2,625      $12,857 

1909-10 56,933        20.315  9,750        10,765  903  9,862 

"Other  charges"  in  1910-11  include  expenditures  made  on  Buxton  exten- 
sion. Out  of  the  proceeds  of  the  remainder  of  this  issue  is  to  be  completed 
the  extension  of  8  lA  miles  of  electric  railway  line  to  Buxton,  having  a  popu- 
lation of  6,000,  but  present  net  earnings  show  a  substantia]  surplus  above 
interest  on  all  the  bonds  to  be  issued  without  the  aid  of  this  extension.  Ac- 
tual cash  cost  of  property,  exclusive  of  franchises,  &c.,  to  date,  $308,092. 

American  Railways  Co. — Lines  Taken  Over. — Arrange- 
ments were  concluded  on  Aug.  9  for  taking  over  the  lines  of 
the  Ohio  Valley  Electric  Ry.     Compare  V.  92,  p.  1435. 

Three  hundred  thousand  dollars  has  been  set  aside  by  the  new  owners  for 
Improvements,  the  first  of  which  will  be  the  building  of  double  tracks  from 
Huntington  to  Kellog,  6  miles. 

In  connection  with  the  deal  the  announcement  is  made  that  the  Citizens' 
Light  &  Ice  Co.,  an  independent  corporation  of  Huntington,  had  been 
absorbed  by  the  Consolidated  Light  &  Power  Co..  a  subsidiary  of  the  Ohio 
Valley  Electric  Ry.  Co.  Sen.  W.  C.  Sproul.  of  Philadelphia,  will  continue 
as  President  of  the  Ohio  Valley  Electric  Ry. — V.  93,  p.  162. 

Bangor  (Me.)  Railway  &  Electric  Co. — Merger  or  Amalga- 
mation— -New  Securities. — An  official  circular  signed  by 
Clerk  Howard  Corning,  Bangor,  Aug.  15  1911,  has  been  sent 
to  the  shareholders,  saying  in  substance: 

The  directors  have  approved  a  plan  for  the  reorganization  of  the  company 
in  connection  with  the  Bangor  Power  Co.  (which  has  recently  acquired  all 
the  properties  and  franchises  formerly  owned  and  operated  by  the  Bodwell 
Water  Power  Co.),  the  Veazie  Lumber  Co.  and  the  Penobscot  Realty  Co., 
upon  the  following  basis:  The  properties  and  franchises  of  the  three  compa- 
nies named  and  of  the  Bangor  Ry.  &  Elec.  Co.  shall  be  placed  under  one  man- 
agement and  control,  either  by  actual  merger  or  by  stock  ownership,  and  the 
combined  enterprise  shall  be  represented  by  the  outstanding  capitalization 
of  the  Bangor  Ry.  &  Elec.  Co.,  which  shall  be  as  follows,  to-wit:  jj 

Bonds,  incl.  present  bonds  of  the  Bangor  Ry.    &    El.  Co.  and  its 
underlying  companies,  also  $750,000  of  new  bonds  [see  Bangor 

Power  Co.  under  "Industrials,"  below. — Ed.] $3,350,000 

Pref.  stock  7%  cum.  (an  entirely  new  issue. — Ed.) 1,500,000 

Common  stock  (heretofore  $1,500,000. — Ed.) 2,000,000 


AUG.  19  191  i.] 
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This  plan  will  require  an  increase  in  the  capital  stock  of  the  Bango  Rj  & 
El.  Co.  to  $3,500,000,  of  which  $1,500,000  shall  be  7%  cumulative  pref. 
stock  and   $2       i  common  stock.     The  present  stockholders  of   the 

Bangor  Ry.  &  Bl.  Co.  will  receive  tor  each  (S100)  share  ol  stock  held  by 
them  one  share  o  the  new  pref.  stock  and  one  share  of  the  new  oommon 
stock.  You  are  requested  u>  deposit  your  present  stock,  with  powers-of- 
attornev  duly  endorse  1  and  witnessed  in  favor  of  the  Bangor  Rj  &  El.  Co., 
with  !•:.  \v.  Clark  &  Co.,  Phlla.,  of  Merrill  Trust  Co..  Bangor. 

A  speolal  meeting  of  the  stockholders  will  be  held  Aug.  26  1911  for  the 
purpose  of  voting  upon  the  plan  outlined  above  and  Increasing  the  cap  tal 

to  S3, 500,0  10,  to  be  divided  Into  .'!.">, OOO  shares  of  S10:l  each,  of    > 

J  1,500, 000  shall  be  7  ' .  cum.  pref  stock  ana  si' ,000.0(10  common  stock. 

If  the  plan  outlined  above  is  not  approved  by  a  sufflcl  int  aumbcr  of  the 
stockholders,  any  stock  deposited  will  be  returned  upon  the  surrender  of 
the  temporary  receipts,  -v.  9.'.  p.  1374. 

Buffalo  Rochester  &  Eastern  RR. — Application  Again  /)<- 
niel.  —The  Public  Service  Commission,  2d  Dist.,  on  A.ug.  12, 
by  a  unanimous  vote,  after  a  re-hearing,  denied  the  amplica- 
tion of  the  company  for  a  certificate  of  public  necessity. 

Vh  •  orl  rlnal  application  was  denied  on  Mch.  15  L009  and  early  In  191Q  a 
re-k.  is  granted.     See  remarks  In  V.  88.  p.  1227.— V.  88,  p.  1252 

Carolina  Clinchfield  &  Ohio  Ry. — Proposed  Lease. — See 
Seaboard  Air  Line  Ry.  below.— V.  9;>,  p.  345. 

Central  of  Georgia  Ry. — Interest  on  Incomes. — The  direc- 
tors on  Aug.  15  declared  for  the  fiscal  vear  ended  June  'M) 
1911  the  full  interest  of  5%  on  both  its  $4,000,000  firs!  and 
17,000,000  second  income  bonds,  and  a  dividend  of  1.458% 
on  its  $4,000,000  third  income  bonds,  all  payable  Oct.  1. 
These  disbursements  call  for  §608,320. 

Previous  Interest  Payments  (Per  Cent) . 
•96.  -97.  '98.  '99.  '00.  '01.  "02.  '03.  '04.  '05.  '06.  "07.  '08.  '09.  '10. 
1st  inc.  1H  2M  2        2        3  '.    5 


2.3  2.3 


3        5        5        5 
2d  Inc.O       0       0       0       0       0       0       0       2       5       5       5     2.8 
3d  lnc-0        000        0        000        0        55        5      __ 

The  payments  for  1907-10  were  mostly  made  in  1911  following  litigation; 
those  for  1909  ami  1910  being  voluntarily  made  by  the  company  without 
prejudice  to  any  rights  the  bondholders  may  have  to  recover  such  additional 
amounts,  if  any,  as  the  courts  may  hereafter  decree.  See  page  23  of  "Ry.  & 
Iud.  Sec."— V.  93.  p.  44. 

Chicago-New  York  Electric  Air  Line  RR. — See  Gary  & 
Connecting  Railways  below. — V.  88,  p.   1619. 

Chicago  Rock  Island  &  Pacific  Ry. — Annual  Meeting. — 
The  shareholders  will  vote  at  the  annual  meeting  on  Oct.  12 
on  authorizing  the  execution  of — ■ 

(a)  A  guaranty  of  the  oayment  of  principal  and  interest  of  the  $10,000,000 
1st  M.  bonds  of  St.  Pan!  &  Kansas  City  Short  Line  RR.  Co.  (see  V.  92, 
p.  520.  593.  1311) :  also  (b)  a  guaranty  of  the  payment  of  principal  and  inter- 
est of  $453,600  notes  of  Hock  Hand  Arkansas  &  Louisiana  RR.  Co.,  to  be 
given  to  Little  Rock  &  Hot  Springs  Western  RR.  Co.  for  purchase  of  ap- 
proximately 22.68  miles  of  railroad  and  appurtenant  property  of  the  Little 
Rock  &  Hot  Springs  Western  Co.,  located  in  the  State  of  Arkansas.  Com- 
pare V.  93,  p.  345. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Dividend  on 
Incomes. — The  company  has  declared  dividend  No.  1, 
1%,  on  its  §6,500,000  income  bonds,  payable  Sept.l  at  the 
First  National  Bank,  New  York,  or  First  Trust  &  Savings 
Bank,  Chicago. 

Under  the  provisions  of  the  mortgage,  when  sufficient 
earnings  have  been  made  dividends  may  be  declared  in  two 
installments,  but  this  6  months  only  one  installment  has  been 
declared.  Holders  are  required  to  surrender  the  two  coupons, 
Xos.  1  and  2,  but  only  one  will  be  paid.  See  advertisement 
on  a  previous  page. — V.  92,  p.  594. 

Detroit  River  Tunnel  Co. — Supplemental  Mortgage — $16,- 
000,000  Bonds  Now  Reserved  for  Future  Additions — Present 
Issue  Only  314,000,000.— H.  B.  Ledyard,  President  of  the 
Detroit  River  Tunnel  Co.  and  Chairman  of  the  Michigan 
Central  RR.  Co.,  authorizes  the  following: 

BJThe  mortgage  to  the  Guaranty  Trust  C>.,  trustee,  provides  for  an  au- 
thorized issue  of  $30,000,000  bonds,  ot  which  .Sl4.000.000  were  reserved 
for  future  Issue  from  time  to  time,  when  required,  to  provide  for  additions 
and  extensions,  additional  real  estate,  equipment  or  other  property,  sub- 
ject to  the  mortgage.     The  original  oiler  was  of  $16,000,000  bonds:  but  the 
araouT.   actually   issued   and   sold   was   only    .sm. 000, 000,    the  remaining 
$2,000,000  not  then  being  required.     The  proceeds  of  the  $14,000,000  of 
Don  Is  issue!  and  sold  have  actually  been  expended  in  the  acquisition  of 
the  Tunnel  Company's  property,  or  to  cover  previous  advances  ma 
the   Tunnel   Company   for   that   Durposc,    less   about   $2,000,000   of   such 
proceeds   now   actually   In    the   treasury   of   the   Detroit    Rh'er   Tunnel 
Company    awaiting    expenditure     for      .     work  now  In  actual  prosjre 
the  Tunnel  Company's  station  and   other   termin  il    property.     By 
mental    a  I    between    the   company   and   the  Guaranty  Trust  Co., 

the  remaining  $2, 090. 000  bonds  of  the  S16.OOT.ooo  originally  offered  have 
:  bought  under  the  restrictions  applicable  to  the  reserved  S14.000.000 
of    bonds,    and    will    only    be    Issued    under  clrcu  which   would 

authorize   the   issue   of   those   reserved    bonis. 

There  is  no  question  whatever  about  the  legality  of  the  issue  or  the  regu- 
larity of  the  proceedings  underlying  the  issue.  The  Tunnel  Company  has 
the  certificate  of  its  counsel  to  this  effect.  Compare  bond  offering,  V. 
92,   p.   1409. 

Detroit  Toledo  &  Ironton  Ry. — Sale  October  5. — This 
company's  property  is  advertised  to  be  sold  at  auction  in 
Detroit  on  Oct.  5  under  foreclosure  of  the  "general  lien  and 
divisional    1st    M."    and    the    consolidated    mor  All 

property  covered  by  the  first-named  mortgage  (N.  Y.  Trust 
Co.,  trustee)  will  first  be  offered  at  an  upset  price  of  $2,- 
500,000. 

Immediately  following  the  sale  under  the  "general  lien  and  divisional 
1st  !£.,"  there  will  be  offered   (under  foreclosure  of  the  consol.  mortgage 
(Knickerbocker  Trust  Co.,  trustee)  In  separate  parcels  ia)  all  other  lie 
railway  constructed  or  acquired  of  the  consolidated  bonds,  subject 

to  the  purchase-money  Hens  thereon:    (f»  100  shares  of   stock  of   the  T< 
South.  By.  and  1.014  shares  ($101,400)  of  pref.  stock  of  tli  ■   _nn  Arbor  I 

The  sale  llrst  mentioned  will  be  made  subject  to  1 1. 195,000  Detroit  South. 
RR.,  Ohio  Southern  Division  1-'  Id .  t«,  due  March  1  19  11.  upon  which 
Interest  Is  du  Sept.   1    lOlo  (Sept.  1910  coupon   la      paid)  and 

subject  to  car  trust  notes  and  obligations  of  the  Detroit  Southern  I1R.  (some 
$80,000 — Ed.)  and  subject  also  to  equipment  leases  Detroit  Toledo 

&.  Ironton  By.  Co.  from  the    Mercan  Deposll  Co.  of  Baltli 

trustee,  dated  Oct.  1   1902.  the  lease  from  the  American   L 
dated  Sept.  15  1909    and  the  lease  from  the   Vmer.  Locomotive  Co.  dated 
Jan.  15  1911.     (V.  92,  p.  1435). — V.  9'  ,  p    286. 

Salary  (Ind.j  &  Connecting  Railways. — Traffic  Agreement. 
— A  mutual  traffic  agreement,  we  [earn,  h  i     be*  o  entered 
into  by  this  company,  the  Gary  &  [nterurban  (see  V.  91, 
p.  1385,  also  "Electric  Ry."  Section),  the  Goshen  Si 
Bend    &  Chicago  aid   the   Valparaiso   <fc    Northern   elec 
railways,  to  fu  nlah  each  other  all  the  freight  and  p 
business   possible,   but  this  does  not  call  for  any  definite 
maximum  or  minimum  payment-,  as  has  been  report*   I. 


Mileage  of  Four  Companies  Named — Amount  for  which  Bonded. 

■  Systei  Miles.      ;>"„  iionds. 

Gary  &  Interurban  Ry.-  -In  operation  in  Gary  .     _22     $1,000,000  20-yr. 
Gary    &    Connecting    itys.  -Building,     Broadway,' 

Gary,  to  Goodrum,  ind..  on  Goshen  South  Bend  & 

Chicago  and  Valparaiso  &  Northern        16  400,000  10-yr. 

,     :     1  &  Northern  Ry.     North  and  south  line, 

Valparaiso  to  Chesterton  and  rotter,  Ind,  nearly 

completed  and  partially  in  operation 12  250,000  20-yr. 

Goshen    South    Bend    &    Chicago      In   operation,    La 

Porte,    Ind.,    westerly    to   (iooilrum..    .    _         .20  None. 

The  last-named  company  is  apparently  .successor  of  the  Chicago  New  York 
Electric  Air  Line  RR.,  which  was  incorporated  Nov.  1905  with  $25,000,000 
capital  to  build  from  New  York  to  Chicago,  and  at  last  accounts  had  out- 
Standing  $2,200,000  or  more  stock,  partly  7";,  cum.  pref.  stock  (no  bonds), 
and  was  opt  rating  2'J  miles  of  electric  railway.  Including  the  Valparaiso  & 
Northern  Ry.  (controlled).  Pres.  and  Gen.  Mgr.,  A.  C.  Miller.  Chicago. 
In  1910  the  Underwriters  were  reported  as  Offering  the  pref.  shares  at  $26, 
common  at   $12  50.      l'ar  value  said  to  be  $25. 

The  Co-operative  Construction  Co.  (office  Majestic  BIdg.,  Chicago)  Is 
building  the  new  lines  and  is  closely  affiliated  therewith. 

[The  Calumet  United  Railways,  said  to  be  a  $5,000,000  corporation 
backed  l>y  C.  H.  Gelst  of  Phlla.,  In  May  last  obtained  a  50-year  franchise  In 
Gary  preparatory,  it  was  said,  to  building  to  Chicago.] 

Grand  Trunk  Ry. — Earnings. — For  half-year  (partly  est.): 


II al  -Year  to 
June      30— 

Cross  receipts 

Oper.  expenses 

Net   receipts 
Charges,  less  cred 


1911. 


1910. 


3,561,200  3,321,636 

.2.628,200  2,456.065 


933,000 

IKK. COO 


865,571 

448, 89C 


Balance 444,400     416, 675 

G.  II.  &  M.  deficit!    81.400       f34,548 
Canada  Atl.def._J  134,966 


Bal.  for  half-yr. 
-V.  92,   p.   1237. 


363,000      347,161 


Bal.  for  half-year 
Brought  in 

Divisible  bal.. 
Guaranteed  dlv. 
Flrsl  pref.  dlv... 
Second  pref.  dlv. 


19U.  1910. 
£        £ 

363,000  347,161 

9,100  11,839 


372,100  .-159,000 

21  I  ,700  197,816 

85,500  85,421 

63, 200  63,210 


Bal.  forward. .       11,700 


12,553 


International  &  Great  Northern  Ry. — Successor  Company. 
— The  company  was  incorporated  in  Texas  on  Aug.  10  with 
$11,500,000  of  authorized  stock  (of  which  $5,000,000  is  pref.) 
as  successor  per  plan  V.  92,  p.  1310  of  the  railroad  company 
of  the  same  name.  The  general  offices  are  to  be  moved  from 
Palestine  to  Houston,  Texas.     The  directors  and  officers  are: 

Directors:  Horace  Booth,  Alfred  R.  Howard,  William  L.  Maury  and 
Dougald  J.  Price  of  Palestine,  and  Willis  II.  Cope,  Samuel  B.  Dabney, 
Thomas  J.  Freeman,  Frank  T.  Richardson  and  .Milton  L.  Morris  of  Houston. 

Officers. — Pres.,  T.  J.  Freeman;  1  it  '.'.-!'..  G.  H.  Taylor;2d  V.-P., 
Henry  Martin;    Sec.  and  Treas.,  A.   R.   Howard. — V.  93,  p.   164. 

Iowa  Central  Ry. — Mr.  Erb  a  Director. — Proposed  Ex- 
tension.— See  Minneapolis  &  St.  Louis  below. — -V.  91,  p. 1442. 

Kentucky  &  Indiana  Terminal  RR. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  £1,031,000  1st  4^% 
gold  bonds  of  £100  each,  in  lieu  of  scrip,  together  with 
£200,000  additional  of  the  bonds  Nos.  10,311  to  12,310. 
Compare  V.  92,  p.  187,  261,  1032. 

Little  Rock  &  Hot  Springs  Western  RR. — Sale. — See  Chi- 
cago Rock  Island  &  Pacific  Ry.  above. — V.  93,  p.  346. 

Louisiana  &  Arkansas  Ry. — Report. — 

June  30.  Gross        Exps.   &        Net  Fixed     Dividends  Balance, 

Year —  Earnings.      Taxes.      Income.     Charges.    (2  lA%) .    Surplus. 

1910-11 $1,432,638   $945,894    §592,683   $325,357   $112,500   $154,826 

1909-10 1.322,761      835,258      592,357      295,007      112,500      184,850 


■V.   91,   p.   1447. 

Louisville  &  Nashville  RR. — Bonds  Called. — Fifty-five 
($55,000)  Henderson  Bridge  Co.  bonds,  for  payment  at  105 
and  int.  Sept.  1  at  Central  Trust  Co.,  N.  Y. — V.  93,  p.  45. 

Macomb  &  Western  Illinois  RR. — Sale. — The  road  is  to 
be  sold  to  the  highest  bidder  on  Aug.  21  by  order  of  the 
bankruptcy  court. 

Only  one  bid  has  been  offered  to  date,  viz.,  one  made  by  the  Chicago 
Wrecking  Co.  for  $30,000.  The  road  consists  of  19.60  miles  of  track  and  is 
operated  by  both  steam  and  electric  motor,  the  electricity  being'  generated 
by  a  gasoline  engine.  The  road,  it  is  stated,  represents  an  investment  of 
$375,000.  Bonds  auth.,  $300,000  1st  M.  40. year  gold  5s,  due  1943,  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  of  Chicago,  trustee,  of  which  at 
last  accounts  none  had  been  sold.  Stock,  $25,000.  Pres.  and  Gen.  Mgr., 
Wrn.  A.  Compton,  Macomb,  111.;   Sec.  and  Treas.,  R.  S.  Chandler. 

Farmers  and  business  men  along  the  line  of  the  road,  rather  than  see  the 
road  wrecked, are  trying  to  raise  funds  to  purchase  it,  believing  that  If 
$40,000  can  be  raised,  the  referee  will  allow  the  road  to  be  sold  for  that  sum. 

Metropolitan   West   Side   Elevated   Ry.,    Chicago. — New 

Directors. — The  board  has  been  reorganized  in  the  interest  of 

the  Chicago  Elevated  Railways  Co.  as  folio  .  3: 

Old  directors  remaining:  Brltton  I.  Budd  (President).  Frederick  A.  De- 
lano and  Howard  G.  Hetzler.  Xew  directors:  Samuel  Instill  (Chairman), 
Ira  M  Colv.  J.  H.  Gullck,  Henry  A.  Blair,  William  A.  Fox,  -1.  F.  Gilchrist 
and  Gilbert  E.  Porter.  Mr.  Budd  was  elected  President  of  the  Northwestern 
El.  la  and  wll'  be  President  of  the  South  Side  "I,." — v.  92,  p.  1  136. 

Minneapolis  &  St.  Louis  RR. — Mr.  Erb  Enters  Board — 
Extension. — It  was  announced  Aug.  15  that  Newman  Erb  of 
Xew  York  had  been  elected  a  director  of  the  .Minneapolis  & 
St .  Louis  and  also  of  the  Iowa  Central, and  having  acquired 
a  large  stock  interest,  will  hereafti  r  be  associated  with  Edwin 
BawTey  in  control  of  both  properties.  The  announcement 
states  that:  "The  Minneapolis  &  St.  Louis  is  to  be  extended 
(some  250  miles. — Ed.)  to  the  Canadian  border  and  will  af- 
ford an  entrance  into  Minneapolis  and  St.  Paul  to  one  or 
both  of  the  Canadian  roads  now  bein_;  constructed  to  the 
Pacific  Coast.  An  important  extension  of  the  Iowa  Central 
liso  contemplated."     The  la  itioned  line,  it   is  said, 

will  be  about  ISO  miles  in  [1  extending  I  ia- 

dian  junction.     Presumably    bo  will   await    .-. 

favorable  time  for  the  floating  of  the  nec<  ssary  new  securit  i  . 
Mr.  Erb  controls  the  Ann  Arbor  RR. — V.  92,  p.  659. 

Missouri  Oklahoma  &  Gulf  Ry.  /■  -The 

Oklahoma  City  Terminal  Ry.  wa  organized  on  Uig.  7  with 
175,000  -lock,"  to  build  a  terminal  on  the  proposed  extension 
to  Oklahoma  City  and  to  I  ike  ovi  r  tii  and  cash  sub- 

scribed  by  the  Chamber  ol  Commerce. 

Vf ter  the propen  Ifortheco  m  of  the  termli  ired 

it  will  tx  nal  company  until  mlttee  of 

hamber  o    i 
pleted  its  end  of  the  contra<  ■ . 

•i  by  the 

railroad  company  with  the  terminal  i  'hlch  will  oada 

e  terminals  under  the  term    ■ i  upon  in  the  original  contract 
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between  the  railroad  and  the  board  of  directors  of  the  Chamber  of  Com- 
merce.—V.  92,  p.  1500. 

New  York  Susquehanna  &  Western  RR. — Suit,-  The 
trustees  of  ao  estate  holding  $56,000  of  the  income  bon  Is  is- 
sued By  the  former  Midland  RR.  of  New  Jersey  have  brought 
suit  in  the  Supreme  Court  for  unpaid  interest  on  the  bonds 
since  the  consolidation  in  18.81,  and  to  establish  a  lien  oh  the 
property  formerly  owned  by  the  Midland  RR.  in  their  f  t 

Argument  was  heard  on  a  preliminary  motion  In  the  u 

Ford  on  Aug.  lo.  .since  the  consolidation  ol  ii1"  6  roa  L  ,  the  earnln 
all  the  lines  have  been  merged,  and  no  Inti  re  si  has  been  paid  on  I  ae 
land's  income  bonds  (Si  ,500,000  auth .  Issue) ,  which  have  never  been  tri 
as  an  obligation.     The  plaintiil's  contend    the  Inco  ne  bondholders  tie 

lien  on  the  property  formerly  of  the  VII  Hand;  thai  the  si i  Is  held  In  I 

by  the  N.  Y.  Susq.  &  Western  tor  the  pa;  tnent  of  debts  of  the  Midland,  and 
that  the  claim  or  the  bondholders  is  superior  to  the  various  morti  ages  which 
have  been  issued  by  the  consolidated  company.  The  claim  for  Interest 
from  the  time  of  the  consolidation  is  based  oh  the  ground  that  the  company 
violated  the  agreement  contained  i.\  the  income  bonis,  that  no  mortgage 
should  be  placed  on  the  property  ahead  of  them,  and  thereby  caused  the 
principal  of  the  bonds  also  to  become  due. — V.  91,  p.  1 1 5S . 

Norwich  &  Westerly  Traction  Co. — Reorganized  Company. 

— This  company  has  been  incorporated  as  successor  of  the 

bankrupt    Norwich    &     Westerly    Ry.    Co.    and    has    taken 

possession   of   the   property,   but    is   not   prepared  as  yet   to 

make  a  statement,  as  to  its  new  securities.     R.  W.  Perkins 

of  Norwich  is  Treasurer.— V.  92,  p.  1500. 

Ohio  Valley  Electric  Ry.,  Huntington,  W.  Va. — Sale. — 
See  American  Railways  Co.  above. — V.  92,  p.   1437. 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — New 
Bonds. — The  stockholders  will  meet  Oct.  9  to  vote  on  author- 
izing a  new  issue  of  $35,000,000  bonds,  of  which  a  sufficient 
amount  will,  it  is  understood,  be  reserved  to  retire  the  "not 
to  exceed  $9,015,000"  of  outstanding  bonded  debt  of  certain 
subsidiary  companies,  and  also  the  corporation's  present  in- 
debtedness of  $3,000,000  collateral  trust  6<  ,   5-yr.  gold  bonds. 

It  was  recently  reported  that  arrangements  had  been  made  to  sel1  $10,- 
000,000  of  the  new  bonds. 

While  the  Pacific  Light  &  Power  Corp.  and  the  San  Joaquin  Light  & 
Power  Corp.  are  controlled  by  the  same  interest,  they  are  still,  we  are  in- 
formed, separate  corporations. 

Touching  the  plan  to  install  a  huge  hydro-electric  power  on 
Big  Creek  in  Fresno  County,  Cal.,  Los  Angeles  press  dis- 
patches, as  reported  by  the  San  Fran.  "News  Bureau,"  say: 

The  power  system  of  the  Paciiic  Light  &  Power  Co.  and  the  San  Joaquin 
Light  &  Power  Co.  that  has  just  been  launched  is  planned  to  furnish  current 
in  a  vast  stretch  of  California  300  miles  long,  extending  from  Merced  on  the 
north,  through  Fresno,  Bakerslield  and  Los  Angeles,  as  far  south  as  Long 
Beach.  High-voltage  wires  are  ultimately  to  touch  every  city  within  that 
limit.      It  will  extend  from  the  ocean  eastward  as  fa1'  as  San  Bernardino. 

In  connection  with  the  Fresno  project,  W.  G.  KerckholT  says:  "While 
we  will  bring  to  Los  Angeles  an  enormous  amount  of  power,  we  figure  that 
there  will  be  more  than  enough  demand  for  all  we  can  provide  and  all  that 
the  city  aqueduct  will  furnish,  and  that  further  development  will  be  re- 
quired at  that."  This  one  source  of  supply  will  give  the  Paciiic  Light  & 
Power  Co.  150,000  h-p.  at  once.  The  estimate  of  the  city  aqueduct  supply- 
Is  something  like  50,000  h.p.,  so  that  within  a  very  short  time  Los  Angeles 
will  have  at  its  order  200,000  h.p.  of  electric  potency.  Altogether  in  its 
Big  Creek  water  the  Paciiic  Light  &  Power  Co.  ha;  considerably  more  horse 
power  than  is  contained  in  the  Niagara  Falls,  one  stretch  of  water  giving  a 
fall  of  4,000  ft.  in  four  miles.  That  portion  of  the  first  fall  to  be  utilized 
Is  2,050  ft.  in  length. — V.  93.  p.  408. 

Railway  &  Light  Securities  Co.,  Boston. — -New  Stock. — 
Common  stockholders  of  record  Aug.  1  1911  are  offered  the 
right  to  subscribe,  at  par  ($100  per  share),  for  the  $1,000,000 
new  6%  cumulative  pref.  stock  (callable  at  125  and  accrued 
div.)  at  office  of  Sec.-Treas.  E.  J.  B.  Huntoon,  60  State  St., 
Boston,  on  or  before  Sept.  1  1911,  to  the  extent  of  one  share 
for  each  share  of  common  held  by  them,  respectively.  Sub- 
scriptions are  payable  in  full  at  once.  Common  stock  auth., 
$1,200,000;  issued,  $1,000,000.  Issued  preferred  stock  now 
to  be  $2,000,000.     Compare  V.  93,  p.  2S6. 

Rapid  Transit  in  New  York  City. — Injunction  Denied. — ■ 
Justice  Ford  in  the  Supreme  Court  in  this  city  on  Aug.  16 
denied  the  application  of  the  Admiralty  Realty  Co.,  as  a  tax- 
payer, for  an  injunction  restraining  the  Bradley  Contracting 
Co.  from  continuing  work  on  the  new  Lexington  Avenue 
(Manhattan)  subway  and  from  entering  into  the  arrangement 
with  the  Brooklyn  Rapid  Transit  looking  toward  the  opera- 
tion by  the  latter  of  the  proposed  system  of  new  subways. 

The  first  spadeful  of  earth  was  turned  by  Chairman  Willcox  of  the  Public 
Service  Commission  on  July  31  at  Lexington  Avenue  and  67th  Street,  with 
appropriate  ceremonies,  and  a  number  of  shafts  have  since  been  sunk  at 
various  places  along  the  route  by  the  Bradley  company. 

Justice  Ford  says  that  upon  the  argument  he  was  inclined  to  the  view 
that  the  changes  in  the  specifications  of  the  construction  contracts  between 
their  advertisement  and  actual  award  might  be  of  such  a  nature  as  to  call 
for  the  intervention  of  the  Court,  but  a  cartful  study  of  the  briefs  submitted 
has  brought  him  to  the  contrary  view.  Plaintiff  has,  in  his  opinion,  feiled 
to  rebut  the  presumption  that  the  public  officials  charged  with  the  prepara- 
tion, advertisement  and  awarding  of  the  so-called  Bradley  contracts  have 
acted  in  good  faith  and  in  compliance  with  the  law. 

The  Court  says  that  the  graver  question  presented  is  the  second,  i  iz.: 
whether  the  proposed  plan  of  operation  (offered  by  the  Brpoklyjn  Rapid 
Transit  Co.)  is  violative  of  the  Constitution  of  the  State  or  beyond  the 
powers  of  the  City  of  New  York.     As  to  this.  Justice  Fond  says: 

"The  seemingly  contemplated  guaranty  of  certain  net  earnings  to  a 
prospective  bidder  might  or  might  not  be  either  violative  of  the  Constitution 
or  beyond  the  powers  of  the  municipal  corporation.  But  I  thinll  the 
plaintiff'  replication  for  injunctive  relief  upon  this  branch  of  the  ca-  e  Is 
prematun  ." 

Bidder  Declines  Award. — Charles  H.  Peckworth,  who  as 
the  lowest  bidder  for  Section  7  of  the  Lexington  Avenue  sub- 
way, received  the  award  of  the  contract,  has  notified  the 
Public  Service  Commission  of  his  refusal  to  undertake  the 
work,  owing  to  the  long  delay  between  the  putting  in  of  the 
bid  and  the  letting  of  the  contract. 

'i.-.  'cworth's  bid  for  the  section  was  .$2,750,400,  while  the  Bradley 

Coat  i    I.,  the  next-lowest. bidder.,. asked  $3,870,333.     It  has  not  yet 

be-,!  decided  by  the  Com  nlssioh  whether  new  bids  will  be  advertised  for 
or  .-.  c-  ':  .•  tii    son     ict  will-bs  given  to  thsBradlej  co. — V.  93,  p.  286,  230 

St.  Louis  &  San  Francisco  RR. — Equipment  Notes  Sold 
and  Re-Sold. — The  company  has  sold  to  Speyer  &  Co.  about 
$3,000,000  equipment  trust  notes  covering  approximately 
$3,300,000  worth  of  equipment  to  be  used  on  its  system  and 
consisting  of  1,500  refrigerator  cars,  for  the  fruit  and  vege- 
table trade,  51  steel  passenger  cars,  32  locomotives  and  250 


flat  ears.  Th<'  bankers  have  sold  privately  the  entire  amount 
of  notes.— V.  93,  p.   164,  106. 

Seaboard  Air  Line  Ry. — Proposed  L  ase.  -The  "Manu- 
facturers' Record"  says  that  the  special  meeting  of  directors 
of  the  company  which  was  called  for  Vug.  15  fco  aet  on  the 
proposition  to  lease  the  Carolina  Clinchfield  &  Ohio  Ry. 
has  been  p  d   until   the  latter  pari   of  September,  on 

accounl  of  th<  difficulty  of  getting  the  tnembi  rs  of  the  board 
tog  ther  during  the  summer,  and  also  bee:  more-  time 

red  to  con  ider  the  mal  fcer  I  ing  ther< 

[it  lias  been  rui  It]  ipeake  &  Ohio  was  in 

some  way  interesl  ed  in  the  cdnti  mpl  ttt  d  nee.- arrangements]. 

Sale  o)  Equipment  Trusts. — The  company  has  sold  to  Blair 
&  Co.  $1,500,000  434%  equipment  notes,  maturing  $75,000 
semi-annually.     The  proceeds  will  •'.  to  provide  about 

$1,800,000  worth  of  equipment  ordered  in  April,  including 
1,000   box   ears,   200  si  ,   30  caboose   ears, 

3  express,  3  combination,  3  po  -ns  arid  25  locomoti 

The  V.  V.  Stock  Exchange  has  listed  $19,000,000 
refunding  M.  !',  bonds  and  has  authorized  the  listing  of 
$5,295,000  additional  bonds  prior  to  Jan.  1  1912  on  notice  of 
issuance,  making  the  total  amount  to  be  listed  §24,205,000. 
The  bonds  were  issued  chiefly  for  refunding  purposes. 
(V.  92,  p.  1110,  1179,  1244). 

Preliminary  Yearly  Staff  incut. — See  "Annual  Reports". 
V.  93,  p.  408,  283. 

Toronto  (Can.)  Ry.— Stock  Offered—Stock  Did  lend.— The 
stockholders  on  Aug.  14  ratified  the  proposed  increase  in  the 
authorized  stock  from  SS, 000, 000  to  $12,000,000  and  also 
the  payment  of  a  stock  dividend  of  $1,000,000  to  holders  of 
record  Aug.  25  in  the  proportion  of  one  share  for  every  8 
shares  held  on  that  date  (V*.  9o,  p.  230).  Stockholders  of 
record  Aug.  25  will  be  allowed  to  subscribe  for  $2, 000, 000 
of  the  stock  at  par  in  the  proportion  of  one  share  for  every 

4  shares  held,  on  terms  to  be  announced  later.  The  certifi- 
cates for  the  stock  dividend  will  be  issued  on  and  after 
Sept.   15.— V.  93,   p.  409,   347. 

Underground  Electric  Rys.,  London. — Earnings  of  Sub- 
Companies. — For  half-year  ending  June  30: 

London  Electric  Railway. 

Gross         Net        Other     Fixed      '■ — -Dividends —       Bui.. 
First      Passenners,     Rev.         Rev.        Inc.       Chns.       Pref.        Ord.       Surp. 
Hal  —      Number.           £               £             £            £               £               £              £ 
10'  1... 52, 548, 384  392,817  217,898     5,713     95,430  a83.000  64o,640  18,541 
1910. ..50, 045, 140  365,624  198,404     5,743     94,564     

Metropolitan  District  Railway. 

1911. ..40,539,4.14  327,170  174,429  49,011   132,188  a'68,715    22,257 

1910. ..36, 180, 308  300,046  156,715  45,381   130,760.(253,750    17.586 

Fro  n  the  earnings  of  the  6  mos.  of  1911  £7,500  was  set  aside  by  the 
London  Electric  Ry.  as  a  reserve  /or  contingencies  and  renewals,  against 
£13,000  in  1910.  The  Metropolitan  District  Ry.  set  aside  £10,000  as  a 
reserve  for  renewals  from  the  earnings  of  the  6  mos.  in  each  of  the  two  years . 

a  Div.  on  £3,150,000  pref.  stock  at  the  rate  of  4%  per  annum, 
ft  Div.  on  £3,327,940  £10  ordinary  shares,  fully  paid,  at  1%  per  annum. 
d  Includes  divs.  on  4%  guar,  stock,  and  oa  first  preference  stock  at  the 
rate  oi  4  lA%  per  annum  in  1911,  against  3%  in  1910. —  V.  93,  p.  409.  347  . 

Union   Paciiic   RR. — -No    Dissensions. — President   Lovett 

on  Aug.  18  gave  out  the  following: 

During  the  last  ten  day  i  Union  Pdcia  •  has  been  singled  out  as  the  object 
of  such  an  e  ttraor.din  iry  number  of  baseless  rum  >rs  so  persistently  reiterated 
that  it  seerm  to  me  du  ^  our  stockholders,  whom  such  stories  are  designed 
to  di'.-.tu'/,  that  I  should  si  ite  that  there  are  no  dissensions  whatever  in 
our  boa'-.l  of  lirecto  •,  th  it  1'ie  management  fro-i  too  to  bottom  is  perfectly 
harmonious,  that  a  c.ian  v  •  In  the  divl  tcnl  rate  has  not  been  discussed  or  in 
any  way  con  >.i  lere  I,  in  1.  asile  fro  n  sonic  re-arrangement  of  and  additions 
to  our  organization,  as  1  som  •  true  ag  >  reco  nmende  1  and  which  in  due  time 
will  be  mule,  no  action  has  been  ta"ken  or  is  contemplated  out  of  the  ordin- 
ary.     See   V.  91.   D.  409.   405. 

United  Railroads  of  San  Francisco. — Indictments  Dis- 
missed.— Superior  Court  Judge  Wm.  P,  Lawlor  on  Aug.  17 
dismissed  the  indictments  found  against  President  Patrick 
Calhoun  and  Tirey  L.  Ford,  Thornwell  Mullally  and  William 
M.  Abbott,  all  officials  of  the  company,  for  alleged  bribery 
of  public  officers,  in  accordance  with  the  order  of  the  District 
Court  of  Appeals.— V.  92,  p.  1244. 

United  Railways  &  Electric  Co.,  Baltimore. — Called. — All 
the  $195,000  outstanding  car  trusts,  series  C;  also  all  the 
$340,000  car  trusts,  series  B,  that  mature  subseouent  to 
Oct.  1  1911  when  $85,000  are  due.  Both  blocks  will' be  paid 
at  1021/9  and  int.  at  the  Safe  Deposit  &  Trust  Co.,  Baltimore, 
on  Sept.  30.— V.  93,  p.  165. 

Wabash  RR. — Equipment  Notes  Sold. — The  company  has 
sold  to  Blair  &  Co.  $1,000,000  0%  equipment  notes  to  cover, 
it  is  said,  about  1,000  box  cars,  200  hopper  cars  and  some 
locomotives. — -V.  93,  p.  47. 

Winona  (Minn.)  Railway  &  Light  Co. — Receivership. — 
Judge  Charles  A.  Willard  in  the  U.S.  District  Court  at  Mil- 
waukee on  Aug.  15  appointed  Howard  Morris  of  Milwaukee 
receiver  for  the  company  on  application  by  the  Old  Colony 
Trust  Co.  of  Boston,  the  mortgage  trustee,  in  a  suit  to  fore- 
close the  mortgage  of  $493,000.     The  "Minneapolis  Journal" 

on  Aug.  16  said: 

Clarence  C.  Smi  li  ,  rec  ilver  of  the  La  Crosse  Water  Power  Co.,  owner  of 
the  c  >mmon  stock  of  the  Winona  company,  asked  for  an  appeal  and  a  stay. 
His  request  for  an  appeal  was  granted  but  the  stay  was  refused,  so  that 
Mr.  Morris  will  at  once  assume  control  of  the  Winona  property. 

Interest  due  on  the  mortgage  on  July  1,  amounting  to  $12,375,  w.is  ten- 
dered to  the  Old  Colony  Trust  Co.  bj  I  be  receiver  of  the  La  Crosse  company, 
but  v.  1  declined  on  the  ground  that  whether  Interesl  was  paid  or  not  the 
sacurity  of  the  property  was  insufficient  under  the  old  management  and 
only  an  Immediate  revolution  in  the  methods  of  operation  could  protect 
the  Interests  of  the  bon '.holders. — V.  93,  p.  287. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  Milling  Co. — Assessincnt. — The  protective  com- 
mittee has  sent  a  circular  letter  to  the  stockholders  who  de- 
posited their  shares  with  the   committee   under  the  terms  of 
the  trust  agreement  of  Aug.  24  1910. 
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The  com  tea  that  it  has  waived  Its  right  to  any  oompeo 

but  that  the  trust  agreement  provided  thai  reasonable  expenses  connected 
the  proceedings   :'.>r  which  the-  committee  was  ill   be  al- 

lowed  and  paid,  and  that  to  meet  expenses  already  Incurred  an  assessment 

Is    D    • 

the  depo  ockholders  arc  unwilling  t<>  continue  with  the 

comi  may  withdraw  their  shares  after  having  paid 

ana  its  a  share  within  15  days.     Depositing 

i  Indicate  their  desire  at  the  I 
of  paj  ing  the  it.      v  mi  who  wish  to  < 

tlnuc  the  lltlg  held  al   the  Drexel  Bide.,  PhUa.,  on    \ •:■. .  SO, 

eporl       V.  92,  p.  121, 

American  Multigraph  Co.,  Cleveland. — Increase  of  Stock.— 
The  stockholders  on  Aug.  15  approved  the  proposed  increase 
in  the  pref.  stock  from  $300,000  to  $1,000,000.  Of  the  pref. 
stock,  1300,000  is  to  be  issued  at  once,  increasing  the  amount 
outstanding  to  $500,000. 

The  pref.  stock  is  to  be  redeemable  In  whole  or  In  part  at  l  to  and  accrued 
dividend  at  any  dividend  period.  Before  declaring  any  dividend  on  the 
common  stock,  the  company  must  have  and  retain  a  sufficient  surplus  to 
.1  on  the  preferred  tor  two  years. 

A  director  Is  quoted  as  saying  that  a  dividend  will  be  declared  on  the 
con-.  .      .if  earnings  continue  to  be  favorable.     This  would 

have  been  done  before  'nail  the  company  not  needed  the  money  for  Improve- 
ments.    The  new  stock  issue  wilt  provide  for  required  Improvements. 

New  Director. — Samuel  T.  Nash  has  been  elected  a  dirt 
to  succeed  Frank  J.  Smith,  resigned. — V.  93,  p.  287. 

American  Smelting  &  Refining  Co. — Acquisition. — The 
company,  it  is  stated,  1ms  acquired   the  Tiro  General  .Mine 

ami  Railroad  in  the  State  of  San  Luis  Potosi;  the  railroad 

known  as  the  Potosi  Central  being  6*4  miles  in  length  and 

connecting  the  mine  at  Charcos  with  the  National  Railways 

lines   at   Los   Charcos.     The   purchase   price,   it   is   said,   is 

$S00,000. 

The  mine  has  been  worl  ea  "s,  but  engln     rs  of    :'    I 

helms  sts  ■  i '.-  than  -        10,000  In  oi     valu<  h 

own.-rs  b  the  National  Railways  of  Mexico  tor 

the  handling;  of  ore  and  su    il  the  i  line   and    the  smelter  In 

Aguascalientes. — V.  93,  p.  284,  291,  231. 

Bangor  (Me.)  Power  Co. — Successor  Company — Bonds  to 
Be  Guaranteed. — This  company  was  incorporated  in  Maine  on 
Aug.  11  with  81,250,000  auth.  sioek  and  §750,000  bonds,  to 
succeed  to  the  rights,  property  and  franchises  of  the  Bodw(  11 
Water-Power  Co.  (V.  84,  p.  1184),  which  were  bid  in  at  fore- 
closure sale  on  May  19  1911  by  the  reorganization  committee. 

A  meeting  of  the  stockholders  of  the  Bangor  Ry.  &  Electric 
Co.  (see  that  company  under  "Railroads")  has  been  called  for 
Aug.  26  to  consider  the  guaranteeing  of  the  $750,000  Bangor 
Power  Co.  bonds,  also  the  issuing  of  new  stock  for  the  pur- 
chase of  the  Bangor  Power  Co.  stock. 

Beatrice  Creamery  Co.,  Lincoln,  Neb. — Denial. — The  re- 
port printed  in  various  papers  (but  not  in  the  "Chronicle") 
that  the  company's  license  to  do  business  in  Minnesota  had 
been  revoked  by  the  courts  for  violation  of  the  anti-trust 
laws  is  pronounced  incorrect. 

[The  recent  decision  of  the  Minnesota  Supreme  Court,  we  learn,  was  not 
rendered  against  this  company  or  any  of  its  subsidiaries,  but  against  the 
Creamery  Package  Mfg.  Co.  No  such  action  or  suit  is  pending  against  the 
Beatrice  Creamery  Co. — Ed.l 

Income  Account  for  Year  ending  Feb.  28  1911. 

Net  earnings  from  manufacture  and  sale  of  creamery  butter,  $229,- 
1 11:  purchase,  manufacture  and  dry  and  process  butter, 
542,052;  purchase  and  sale  ol  eggs,  $45,652;  manufacture  and  sale 
of  ice  and  cold-storage  rentals,  878,311;  manufacture  and  sale  of 
cream  separators,  $17,014;  purchase  and  sale  of  produce  and 
miscellaneous  men  $23,803 8435,043 

Income  from  lnvestmei  ous  sources 19,243 

Total  income  from  all  sources $485,186 

General  expenses,  including  advertising,  salaries,  gov't  tax,  &c._   891,390 

Expenditures  on  new  plants 100,000 

For  contingent  losses „         41 

For  6%  divs.  (on  pref.,  5120,000;  on  common,  $90,000) 210,000 

Balance  added  to  surplus  and  undivided  pronts 842,322 

Total  erea  itter  manufactured  for  the  year  in  the  s  own 

plants.  20, 130,280  las.:  in  plants  partially  owned,  5,887.2s  i   lbs 

sales  of  products  from  the  company's  own  plants  and   agencies  were  over 

$12,000,000:  from  plants  partiallv  owned,  83,000,000. 

The  "surplus"  of  $949,059  i   V.  93,  p.  IOC.  Included: 

fund  for  retiring  the  pref.  stock.  $61  pronts,    $3^8,939: 

total,  .  .  93,  p.  16  1,  -    i. 

Bodwell  (Me.)  Water  Power  Co. — Successor.— See 
Power  Co.  above.— V.  92,  p.  1111. 

Canada  Bread  Co.,  Ltd.,  Toronto. — Bonds  Offered. — 
Baillie,    Wood    &   Croft,   Toronto,  arc  ai  ie  vend 

Cawthra  Mulock   &  Co.,  to  place,  at  98^,  $1,250,000 
1      M.  sinking  fund  30-year  gold  bonds  offered  with  a  bonus 
of  common  stock. 

Dated  Aug.  1  1911.  due  Aug.  1  1941.  Int.  (F.  &  A.)  at  any  bran 
the  Union  Bank  of  Canada  or  the  Metropolitan  Bank.  Far  8100, 
and  $1,000.     Trustee    (iuardlan  Trust  Co.,  Ltd.,  Toronto.   A 

[red.     The  company  m 
vings  on  three  months'  notice  any  or  all  bonds  on  Feb.  1  or 
Aug.  1  in  air.  ,  and  int.     Sinking  fund  of  mnum  on 

the  par  value  of  all  bonds  oi  ig  to  accrue  forthwith. 

Capital  Issued  and  Fully  Paid  Up. 

'.I.  G%  30-year  sinking  fund  gold  bonds $1 

Preferred  .  <  %  non-cum.,  1  fully  paid  up I 

Common  .  fully  paid  up       i    ■  ■ 

The  praci  erent  companies  successful  will 

be  Identiiled  with  the  and  direction  of  the  n 

Din 
Geo.  Weston,  ii.  I  .ohnston  and  E.  H.  lee), 

all  of  Toronto,  and  W.  J.  Boyd,  V. 

Assets  (Aggregating  $1,847,650). 

The  assets  (appraised)  in  excess  of  all  liabilities,  and  without  al- 
lowance for  goo  marks,  4c ..     8811,129 

Cash  ury  for  the  purchase  or  construction  of  ad 

tional  plants  ami  to  provide  ample  working  capital . .    ...    1 .001',. 22  1 

Digest  of  Letter  from  Vice-President  and  General  Manager  Mark  llredin. 
Organized  on  June  SO  1911   (under  laws  of  Ontario)  and  ha    act 

the   properties   and    bu>.luet-i  -.   >if   live   of    the    I  id    man 

companies  In  Canada,  three  In    Toronto  (all    in    opera 

years,  viz..  Bredin  ■,..   Ceo.  al   II.  C. 

Tomilr.'s  "Toronto  iiakcry"),  on-  in  Montreal  (Stu  l  one  in 

Winnipeg  (W.  J.   Boyd)    (last  two  In  operation  nearly  20     ■ 

Total  capacity,  '".011.000  loaves  of  bread  per  week. 

to  use  (500,000  of  the  $1,000,000  cash  now  In  th' 

construct  other  modern  plants  In  the  cities  named,  brill  itput  up 

to  l.ooo.ooo  loaves  of  bread  pe  i:   i,  also  the  Intention  to  a 

further  plants  at  itcglna,  Calgary,  Vancouver  and  other  points. 


Earnings  for  12  Mus.  end.  Apr.  SO  lull  (Price,  Waterhouat  &  Co.,  Auditors  ) 
Net  earnings  on  an  approximate  weekly  production  of  000,000 

loaves  ol  bread,  aftei  depreciation,  &o  ..    $107,011; 

Int.  at  3  '., %  on  si  ,000,000  (pending  emploj  ment  on  extensions)        85,000 

Total  for  bond  interest  (873.000  per  annum)  $1-12,010 

wiih  the  economies  to  be  effected,  1  estimate  the<       Ings  ol  the  pr< 
plants,  with  bread  al  prices  now    prevailing,  will  shortl  it   to  over 

si  80,000  a  year,  and,  with  proposed  new  plants  In  opi  t  the  end  of  Its 

ttrst  Meal  year  $200,000  a  5  ear.  With  ail  additional  plants  that  will  be  pro- 
vided with  the  cash  now  In  the  treasury ,  the  earnings  should  Bteadllj  gain  to 
over  $530,000  a  .sear,  or  more  Uian  seven  times  the  bond  int.  requli 

Central  Hudson  Gas  &  Electric  Co.,  Poughkeepsie,  &c, 

N.  Y. — Bonds  Offered. — James  A.   Hutchinson  and   Merrill, 

Oldham  &  Co.,  both  of  Boston,  are  placing  at  par  and  int. 

$000,000  "first  and  refunding"  mtge.  5%  gold  bonds,  dated 

June  1  1911  and  due  June  1  1941.     interest  J.  &  i).  in  N.  Y. 

City.     Par  $500  and  $1,000  (c*).     Trustee,  Knickerbocker 

Trust  Co.,  N.  Y.     Tax-exempt  in  N.  Y.  State. 

Combined  Earnings  for  Calendar  Years  Prior  to  Consolidation. 


1909.  1910 

Gross  earnings... $595, 411  $720,967 
N'ct,  after  taxes..    184, C41     213,846 


1909.  1910. 

Other  income $3,178        $8,801 

Total  net 187.822      222,547 


Interest  on  present  $2,000,000  mortgage  debt  calls  for $100,000 


Balance  for  debentures  and  stock $122, G47 

A  consolidation  in  1910  of  the  Poughkeepsie  Light,  Heat  &  Power  Co. 
(V.  91,  p.  1777),  NewbUTgb  Light,  Heat  &  Power  Co.  (V.  80,  p.  532)  and 
the  Hudson  Counties  Gas  &  Electric  Co.,  together  doing  the  entire  gas  and 
electric  business  in  Newburgh  and  Poughkeepsie  and  the  electric  business 
In  Highland,  Hyde  Park,  New  Paltz.  Walklll.  Walden,  Cornwall  and  other 
communities  in  Orange  and  Ulster  counties.  Newburgh  and  Poughkeepsie 
are  old  and  substantial  communities  with  growing  manufacturing  enter- 
prises and  adjacent  to  a  district  of  prosperous  farms  and  residential  country 
estates  .Serves  a  population  officially  est.  at  100,000.  Counsel  finds  the 
franchises  adequate,  free  from  burdensome  restrictions  and,  with  two  un- 
important exceptions,  they  extend  beyond  1941. 

Digest  of   Letter  from   Secretary  T.   R.   Beal  July  8  1911. 
Capitalization. 

Capital  stock  (authorized,  $2.500,000) $1,100,000 

Bond  ,  1st  and  refunding  5s  (auth.,  $5,000,000);  this  issue 600,000 

Reserved  for  prior  liens 1,400,000 

Total  mortgage  debt $2 ,000,000 

Convertible  debentures  of  sub-co's  (conv.  into  $450,000  stock)..     $430,300 

[The  prior  liens  are:  Poughk.  L,t.,  Ht.  &  P.  Co.  1st  5s,  due  1914,  $75,000, 
and  1st  consols,  due  Nov.  1  1921,  but  callable  after  Nov.  1  1911  at  105, 
S525.000  (see  V.  91,  p.  1777);  Newburgh  Lt.,  lit.  Ss  P.  1st  5s,  due  Feb.  1 
1921,  $700,000  (see  V.  89,  p.  532);  Hudson  Counties  Gas  <&  El.  Co.  1st  M. 
5s,  due  June  1  1930,  int.  J.  &  O.  at  Knick.  Tr.  Co.,  N.  Y.,  $100,000.  The 
convertible  debentures  include  $150,000  Poughkeepsie  6s,  due  July  1  192C. 
int.  Q.-J.,  and  $300,000  Newburgh  8s,  due  June  1  1918,  int.  J.  &  D. —  Ed.] 

The  company  lias  at  Poughkeepsie  a  newly  equipped  generating  station 
of  5,300  k.w.  and  another  at  Newburgh  of  1.120  k.w.;  also  gas  plants  at 
Poughkeepsie  and  Newburgh  of  a  total  generating  capacity  of  1,250,000 
cu.  ft.  per  day,  with  a  new  plant  building  at  Poughkeepsie  which  will  in- 
crease this  to  1,850,000  cu.  ft.  per  day. 

These  bonds  ($600,000)  provide  for  an  enlargement  of  both  gas  and  elec- 
tric properties  made  necessary  by  increased  demand  and  for  floating  debt 
incurred  therefor.  They  will  be  a  1st  M.  on  the  new  gas  plant  at  Pough- 
keepsie and  other  property,  including  office  buildings  and  real  estate  in 
Poughkeepsie  and  Newburgh,  together  estimated  as  worth  over  $300,000, 
and  with  the  proceeds  of  this  issue  expended  about  $400,000.  Total  value 
of  entire  property,  as  stated  by  the  Public  Service  Comm.  Dec.  31  1910, 
$3,533,781  (fixed  capital,  $3,210,887;  floating  capital,  $237,370;  invest- 
ments, $42,225:  miscellaneous,  $43,298),  which  will  now  be  increased  to 
over  $3,800,000. 

Of  the  author,  issue  of  $5, 000,000  bonds,  $3,000, 000  arc  issuable  only  for 
future  improvements  or  additions  when  net  earnings  are  1  lA  times  the  in- 
terest charge,  including  the  bonds  proposed  to  be  issued.  The  bonds  se- 
cured by  this  mtge.  and  underlying  mtges.  cannot  at  any  time  exceed  80% 
of  the  total  capitalization  of  bonds  and  stock. 
Data  from  Statement  by  P.  S.  Commission  of  N.  V.  April  1911  (supp.byEd.) 

Dividend  history  of  constituent  companies:  Newburgh  Co.  (stock  Dec.  31 
1910,  $500,000),  1901,  1902,  1903,  none;  1904,   1H%;  1905,  3M%;  1906. 

1907,  1908,  4%;  1909,  5%;  1910,  614%.  Poughkeepsie  Co.  (stock  Dec.  31 
1910,  $500,000),  1901,  1902,  none;  1903,  1  H%:  1904,  1905,  2%;  1906,  1907. 

1908,  1909,  4%;  1910,  9%.  Hudson  Counties  Co.  (stock,  $100,000)  has 
put  Its  earnings  into  improvements  and  extensions;  its  net  earnings  after 
all  expenses  and  charges  were  in  1909  and  1910  more  than  6%  on  its  cap- 
ital stock.  The  Newburgh  earnings  are  reported  as  increasing  faster  than 
those  of  Poughkeepsie,  but  as  the  city  of  Poughkeepsie  is  growing  very  rap- 
idly, the  Poughkeepsie  division  will  prosper  accordingly,  while  the  New- 
burgh division  may  experience  ouite  a  reduction  in  earnings  when  the  Asho- 
kan  Aqueduct  work  is  complei,   i 

The  Poughkeepsie  Company's  distribution  in  1910  was  as  follows:  City 
of  Poughkeepsie,  4,398,691  k.w.  hours;  town  of  Poughkeepsie,  348,735  k.w. 
h.:  town  of  Hyde  Park,  38,425  k.w.  h.;  town  of  Lloyd,  36,189  k.w.  h.  The 
company  also  rented  space  in  its  power  house  to  the  Newburgh  Company 
for  a  large  steam  turbine  ani  tor,  from  which  8,213,000  k.w.  hours 

of  current  were  delivered  to  the  transmission  line  during  1910.     This  last 
em  appears  to  have  been  sold  principally  to  the  N.  Y.  City  Aqueduct  con- 
tractors; we  understand  that  the  use  of  this  current  will  be  limited  to  a 
period  of  about  four  years,  two  of  which  have  expired.     Distribution  at 
burgh:     City  of  Newburgh,  2,579,111  lew.  n.;  town  of  Newburgh,  316,- 
.w.  h.;  town  of  New  Windsor,  134,655  k.w.  h.;  town  of  Marlborough, 
60,188   k.w.   h.:  wholesale   (principally  to   N.   Y.  Aqueduct  contractors), 
12.300.750  k.  W.  h.l 

Cities  Service  Co. — Earnings. — For  10  mos.  end.  July  31: 

Karris,  on  sub.  co's  stock. .$718,2 19  1  Net   earnings $727,783 

Miscellaneous  earnings 32,863  1      Deduct — 

1    dividends $413 

Common  dividends 118,650 


Total  gross  earnings $751,082 

Expenses.. 23,299 

Total  dividends .$532,606 

Net    earnings $727,783  Surplus $195,177 

—V.  93,  p.  231. 

Colorado  Springs  Light,  Heat  &  Power  Co. — Earnings. — 
Beiiron,  Griscom  «v;  Jenka  report: 

1  ross  Interest  < 

.;  1         Earns.  -plus. 

1:111  $60,000  i.571 

I  528,125  99,200         111,217 

— V.  01,   p.   1097. 

Dominion  Coal  Co.,  Ltd. — Sale  of  Bonds. — Lee,  B 
0.,  New  York,  Boston  and  Chicago,  and  Higginson  &  Co., 
London,  recent  I  v  offer  -d  a  1  98  J^  and  int.,  and  have  now  Bold, 
the  final  (700,000  1st   ML  •"•  ,   sinking  fund  gold  bonds  dal 
L905  and  due  May  1  1940,  but  callable  at  1<  int. 

Outstanding    (Close, 1    morl  0;    retired    by 

sinking  fund,  $94,500;  total  auth.,  $7,000,000. 

\hstract  of  Letter  from  Pre*.  J.  H.  Plummer.  Montreal.    July  S  1911. 
Controlled  by  Dominion  si  "i.  Ltd.,  which  0 

of  the  $15,000,000  com.  sloe,.     Pref.    Il  "i     (7%  cum.),  $3,000,000. 

'.  :,",  bonds,  due  1040,  autb  inking 

fund.   $94,500;   0  .•"•00 

Cape  Brel  debentun  1,  $87,886;   Dominion  rolling 

■took  debentures,  $48,529  U6.415 

Earnings  J<,r  Fifteen  Months  Ended  March  31  ion. 
Net  earnings.  $2,118,i  ?,833 

Depreciation  A  Surplusal  ,180,863 

Notwithstanding  four  months  dur- 

ing which  the  .mil  Includes  two  winter  periods  when  earnings 
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arc  necessarily  small,  the  net  earnings,  after  charging  ofT  $500,000  for  de- 
preciation and  renewals,  were  more  than  four  times  bond  interest  Charges. 

Results.   Years  1904-09 — 15  Mos.  ended  March  31   1911   (000  omitted). 

1904.  1905.  1900.  1907.  1908.  1909.  'lO-'ll. 
Output  (tons) .  .  3,023  3,189  3,552  3,541  3,555  2,734  4,412 
Net  earnings..  .51,620     $1,573   '$1,137    '$2,094    '$2,686   '$1,113      $2,118 

•  In  1910  the  company  paid  to  the  steel  company  $3,550,000  In  settle- 
ment of  suit.  This  is  chargeable  against  the  earnings  for  1906  to  1909, 
Inclusive,  but  as  the  payment  was  a  lump  sum  it  is  not  possible  to  distribute 
it  against  the  various  years. 

Dividends  of  8%  per  annum  were  paid  on  the  pref.  stock  from  organiza- 
tion to  May  1905  and  7%  per  annum  since  that  date.  Dividends  of  4% 
per  annum  were  paid  on  common  stock  in  1907,  1908  and  1909  and  1  %  in 
April  1910.  On  July  3  1911  the  corporation  paid  a  dividend  of  1".',  on  its 
own  stock  and  the  few  remaining  holders  of  common  stock  of  the  Coal  Co. 
received  a  dividend  at  the  same  rate. 

Property. — The  59  sq.  miles  of  land  area  and  83  sq.  miles  of  sea  area  are 
estimated  to  contain  about  1,400,000,000  tons  of  coal;  about  400,000,000 
tons  in  the  three  upper  scams  now  being  worked.  There  are  eight  collieries 
equipped  with  modern  machinery,  capable  of  an  output  of  about  4,000,000 
tons  per  annum;  about  120  miles  of  railroad,  28  standard-gauge  locomotives, 
1,000  freight  cars,  6  passenger  cars,  6  Steamships,  2  tugs,  8  barges,  coal 
docks  and  piers  at  Sydney,  Loulsburg,  Halifax,  St.  John,  Montreal.  Three 
Rivers  and  Quebec,  and  other  valuable  property  which,  entirely  aside  from 
the  colliery  equipment,  is  valued  at  well  over  the  amount  of  bonds  out- 
standing.    The  company  handles  its  output  from  mines  to  destination. 

Prospects. — The  output  of  coal  since  the  termination  of  the  strike  has 
shown  a  satisfactory  Increase,  and  it  is  expected  that  the  production  for  the 
present  fiscal  year  will  show  a  very  large  gain.  The  new  mines  in  the  Lin- 
gan  district  are  being  steadily  developed,  and  two  collieries  there  will  soon 
be  in  full  operation,  with  two  more  under  way.  The  two  mines  of  the  Cum- 
berland Ry.  &  Coal  Co.  at  Spri:ighill  are  operated  under  lease  and  should 
presently  turn  out  about  450,000  tons  of  coal  a  year  for  delivery  to  points 
in  Nova  Scotia,  New  Brunswick  and  Maine. — V.  92,  p.  1434. 

General  Motors  Co. — Change  of  Fiscal  Year. — The  directors 
have  decided  to  change  the  date  of  the  fiscal  year  so  as  to 
end  July  31  instead  of  Sept.  30.  The  next  statement  of 
earnings  will  therefore  be  for  10  months  instead  of  a  full 
year.  The  action  is  taken  in  order  to  have  the  fiscal  years 
correspond  with  the  trade  seasons  which  have  been  estab- 
lished by  custom.— V.  93,  p.  413,  411,  348. 

Georgia  Power  Co.,  Atlanta,  Ga. — Status. — This  com- 
pany, incorporated  in  Georgia  about  Oct.  1  1908,  acquired 
in  May  1910,  after  foreclosure  sale,  the  hydro-electric 
development  of  the  North  Georgia  Electric  Co.  at  Gainesville, 
Ga.;  capacity  about  5,000  h.p.  (V.  90,  p.  1243;  V.  83,  p. 1595); 
also  in  June  1910,  following  foreclosure  under  mortgage  of 
the  Etowah  Power  Co.  (Knickerbocker  Trust  Co.,  N.  Y., 
trustee),  the  water-power  rights  of  that  company  on  the 
Etowah  River  in  Cherokee  and  Bartow  counties,  near  Car- 
tersville,  Ga.  These  and  other  acquisitions  have,  it  is  stated, 
placed  the  company  in  possession  of  most  of  the  available 
water-power  sites  in  North  Georgia.  A  50-year  franchise 
has  been  obtained  from  the  city  of  Atlanta,  and  on  May  23 
1911  the  Georgia  RR.  Commission  authorized  the  company 
to  issue  $10,000,000  each  of  stock  and  bonds  on  account  of 
previous  acquisitions  and  the  new  hydro-electric  plants  and 
transmission  system  which  the  Northern  Contracting  Co.  of 
N.  Y.  has  been  organized  to  build.  Work  is  very  actively 
going  on  and  the  company  is  building  240  miles  of  steel 
tower  transmission  lines.  The  Blue  Ridge  Electric  Co.  is 
a  subsidiary  concern.  The  entire  enterprise  is  under  the 
control  of  C.  Elmer  Smith  of  York,  Pa.,  and  associates  in 
Detroit,  Mich.  The  "Electrical  World"  of  New  York  on 
Jan.  19  1911  said  (revised  to  June  15  1911): 

Plans  for  the  hydro-electric  development  in  Northern  Georgia  which  are 
being  made  by  the  Georgia  Power  Co.  are  now  in  definite  shape.  The  con- 
struction work  will  be  done  by  the  Northern  Contracting  Co.  of  Michigan, 
of  which  C.  Elmer  Smith  of  York,  Pa.,  is  President;  A.  W.  McL;mont, 
V.-Pres.;  C.  O.  Lentz,  71  Broadway,  New  York,  Chief  Engineer.  The  com- 
pany has  at  the  present  time  four  available  sites:  At  Etowah,  on  the  Etowah 
River;  at  Tallulah  Falls,  on  the  Tallulah  River;  at  Neunan  and  at  Buford, 
on  the  Chattahoochee  River.  When  all  of  these  sites  are  developed.  It  Is 
estimated  that  155,000  h.p.  will  be  generated.  The  first  development  that 
will  be  undertaken — and,  in  fact,  construction  work  has  already  been  com- 
menced upon  It — is  at  Tallulah  Falls.  At  this  point  a  dam  384  ft.  long  and 
112  ft.  high  will  be  constructed.  It  is  expected  at  this  point  to  develop 
about  90,000  h.p.  The  present  plans  for  the  generating  station  contem- 
plate six  16,000  k.w.  turbines.  A  100,000-volt  transmission  line  of  heavy 
copper  wire  will  be  constructed  to  Atlanta,  90  miles  distant,  where  a  sub- 
station will  also  be  built.  Secondary  power  will  be  distributed  around  the 
outskirts  of  Atlanta  at  2.300  volts.  There  are  many  large  factories  and 
cotton  mills  which  are  practically  under  contract,  and  the  promoters  of  this 
enterprise  are  confident  that  they  will  have  a  market  for  all  of  the  energy 
they  can  generate.  The  plant  at  Tallulah  Falls  is  expected  to  be  in  opera- 
tion within  18  months.  The  officers  are  C.  Elmer  Smith  of  York,  Pa., 
Pres.;  Kirk  Lathrope,  Sec.  &  Treas.,  Detroit,  Mich.  The  property  of  the 
Nor.  Ga.  Elec.  was  reported  as  bid  in  at  foreclosure,  subj.  to  $500,000  bonds, 
but  whether  these  obligations  remain  out'g  does  not  appear.) — V. 90, p.  1242. 

Gilbert  Transportation  Co.,   Groton,   Conn. — Demand  of 

Payment  for  Common  Stock. — A  number  of  the  stockholders 

have  determined  to  take  protective  measures  to  contest  the 

suit  by  Receiver  Butterworth  for  payment  at  par  for  the 

$625,000  common  stock,  which  was  distributed  as  a  50% 

bonus  to  the  subscribers  of  the  $1,250,000  pref.  stock. 

The  outstanding  $1,250,000  common  stock  was  given  to  President  Gil- 
bert at  the  organization  of  the  company  for  promotion  and  other  services, 
one-half  being  turned  back  to  the  company  and  distributed  among  sub- 
scribers to  the  pref.  stock.  It  is  claimed  that  the  transfer  to  President 
Gilbert  was  illegal,  and  that  the  common  stockholders  are  liable  for  the  full 
par  value  of  the  stock  and  the  pref.  stockholders  for  the  difference  between 
par  and  what  they  paid  (85). — V.  90.  o.  1557. 

Great  Falls  (Mont.)  Power  Co. — Bonds,  &c. — This  com- 
pany, incorporated  in  Montana  in  1910  with  $15,000,000  of 
auth.  capital  stock  ($10,000,000  common  and  $5,000,000 
preferred),  took  over  the  water-power  properties  of  the 
Great  Falls  Water  Power  &  Townsite  Co.  (V.  88,  p.  1624), 
and  under  date  of  May  1  1911  made  a  mortgage  to  the 
Bankers  Trust  Co.  of  N.  Y.,  as  trustee,  to  secure  an  issue  of 
$15,000,000  1st  M.  sinking  fund  5%  gold  bonds  due  May  1 
1940.  Of  these  bonds  a  block  of  $4,000,000  was  sold  some 
time  ago  to  the  Guaranty  Trust  Co.  of  N.  Y.,  being  part  of 
the  first  $5,000,000  issuable  under  the  terms  of  the  mortgage 
in  payment  for  the  company's  plant  and  property 
and  for  the  completion  of  the  development  work  in  progress, 
to  pay  floating  debt  and  for  other  corporate  purposes. 

The  company  completed  in  July  1910  a  hyJro-electric  plant  of  36,000h.p. 
rated  capacity  at  the  Rainbow  Falls  on  the  Missouri  River  and  It  owns    he 


Black  Eagle  Falls  dam  and  water  power  on  the  same  river,  capable  of 
generating  approximately  10,000  h.p.  The  company  owns  additional 
water  powers  on  the  Missouri  River  near  the  city  of  Great  Falls,  undevel- 
oped, capable  ot  generating  75,000  h.p.  or  more. 

A  large  portion  of  the  power  generated  is  used  at  Great  Falls  by  the 
Boston  He  Montana  Smelter,  the  Royal  Milling  Co.  and  the  Electric  Light 
A  Steel  Railway  properties.     A  double  sir,  high-tension  transmis- 

sion line  130  miles  In  length  conveys  power  to  the  city  of  Butte,  serving  the 
mines  and  smelters,  and  from  Butte  to  Anacond  1,  a  distance  of  22  miles, 
a  single  steel  tower  llji"  furnishes  power  to  the  Washoe  smelter.  The 
Rainbow  dam  is  1.140  ft.  long  and  29  ft.  high,  founded  on  solid  rock 
throughout  Its  entire  length.  The  power  plant  operates  at  105  ft.  head. 
The  Black  Eagle  dam  was  built  In  1890. 

Of  the  $15,000,000  bond  issue,  $10,000,000  is  reserved  for  not  exceeding 
85%  of  the  cost  of  future  improvements,  extensions  and  additions,  when  the 
annual  net  earnings  are  1  14  times  the  total  interest  charge,  including  bonds 
applied  for.  II  Is  provided,  however,  that,  even  if  the  earnings  are  less  than 
above  stated,  not  exceeding  $3,000,000  of  the  bonds  may  be  issued  in  re- 
spect of  70",',  of  the  cost  of  the  proposed  dam  and  power  plant  at  the  Great 
Falls,  but  In  this  case  the  remaining  15%  can  be  put  oat  only  when  the 
net  earnings  reach  the  minimum  above  stated. 

The  bonds  are  dated  May  1  1911  and  are  due  May  1  1940,  but  are  subject 
to  call  at  107  >i  and  Int.  on  or  fter  May  1  1912  on  6  weeks'  notice.  Sinking 
fund,  beginning  In  1912, asum  in  cash  equal  to  1%  of  all  bonds  certified. 
Par  $1,000  c*. 

Of  the  capital  stock  there  Is  outstanding  only  510,000,000  common. 
The  control  of  the  stock  is  owned  by  the  Great  Falls  Water  Power  &  Town- 
site  Co.;  one-half  of  the  capital  stock  of  G.  F.  W.  P.  &  T.  Co.  is  owned 
by  Butte  Electric  &  Power  Co. 

JohnD.  Ryan  is  President  and  P.  E.  BislandSec. — V. 92. p. 884 

Great  Western  Cereal  Co.,  Chicago. — Purchase  of  Bonds. — 
The  Continental  &  Commercial  Trust  &  Savings  Bank  has, 
it  is  said,  purchased  $290,500  of  the  outstanding  1st  M.  6% 
bonds,  at  77.455%,  with  a  portion  of  the  $1,000,000  derived 
from  the  recent  sale  of  two  plants  to  the  Quaker  Oats  Co. 

Suit. — A  newspaper  dispatch  says  that  Judge  Horan  at 
Muscatine,  Iowa,  on  Aug.  14  issued  an  injunction  restraining 
the  company  from  disposing  of  the  money  received  from  the 
said  sale.— V.  93,  p.  411,  289. 

Houston  Oil  Company  of  Texas. — Readjustment  Plan  (Ap- 
proved July  28  1911). — The  details  of  the  plan  for  the  read- 
justment of  the  finances  of  the  company  were  finally  com- 
pleted, Aug.  14,  at  a  meeting  of  the  readjustment  managers 
held  in  New  York.  This  is  the  plan  formulated  by  the  direc- 
tors and  approved  at  the  meeting  of  the  board. 

All  holders  of  common  stock  or  pref.  shares  desiring  to  become  parties 
to  the  plan  are  required  on  or  before  Sept.  15  to  deposit  their  shares  in  ne- 
gotiable form  with  one  of  the  depositaries,  namely  the  St.  Louis  Union 
Trust  Co.,  St.  Louis,  and  Mercantile  Trust  &  Deposit  Co.  of  Baltimore. 
The  depositaries  will  be  ready  to  receive  common  stock  on  Aug.  21  1911. 
Deposit  of  preferred  stock  began  Aug.  15  1911.  Sec  advertisement  in 
last  week's  "Chronicle,"  also  on  another  page  of  to-day's  issue.  Edwards 
Whitaker  of  St.  Louis  Is  Chairman  of  the  readjustment  managers. 

Explanatory  Statement. 
The  company  was  organized  in  1901  to  develop  oil  lands  heavily  timbered 
and  now  reported  to  contain  about  842,493  acres.  Its  authorized  capitali- 
zation consisted  of  timber  certificates,  SI  1 .000.000;  preferred  stock,  $10,- 
000,000;  common  stock,  820,000,000.  The  timber  was  sold  under  stumpage 
contract  to  the  Kirby  Lumber  Co.  Subsequent  controversies  with  the 
Lumber  Company  resulted  in  prolonged  litigation,  which  was  settled  by 
decree  of  the  Circuit  Court  of  the  United  States  for  the  Southern  District 
of  Texas  IV.  87,  p.  290),  reducing  the  minimum  payments  to  80%  of  the 
original  contract  amount  and  providing  for  the  floating  debt  by  an  Issue  of 
2d  lien  and  interest  timber  certificates. 
Stock,   Timber  Certificates,   &c.   Outstanding  as  of  Feb.  2   1912    (.Compare 

Report.  V.  92,  p.  15G0.) 


1st  timber  certificates $1,205,400 

2d  timber  certificates 3,500,000 

Int.  and  expense  certifi- 
cates, 3  series 1,047,000 


Preferred  stock 58,824,200 

Accrued   dies.    Feb.    1 

1912,     54% $4,765,068 

Common  stock $20,000,000 

The  income  of  the  company,  after  providing  for  the  timber  certificates 
due  each  year,  leaves  an  annual  deficit  of  about  $165,000.  The  accumu- 
lated deficit  will  in  Aug.  1916,  with  Interest,  aggregate  $1,164,000.  For 
the  proper  development  of  the  oil  and  other  interests,  a  working  capital 
of  $500,000  is  needed.  The  discharge  of  the  accumulated  deficit  would 
postpone  dividends  on  the  preferred  stock  until  Aug.  1918;  and  at  this 
time  the  accrued  dividends  will  amount  to  93%,  orS8. 206. 506, so  that  the 
complete  liquidation  thereof  will  not  be  completed  till  1925. 

The  purpose  of  this  plan  is  to  appropriate  the  current  income  from  the 
stumpage  contract  to  the  current  payments,  to  practically  fund  the  ac- 
crued pref.  dividends,  and  to  provide  for  redemption  of  dividends  funded. 
No  stockholder  of  either  class  need  be  forced  or  compelled  to  join  in  the 
nlan;  it  can  be  carried  out  t>v  those  who  wish  to  join,  and  those  who  decline 
can  keep  their  present  position  without  having  their  rights  impaired.  Nor 
is  any  stockholders'  meeting  or  any  corporate  action  requiring  the  con- 
sent of  stockholders  necessary. 

Capitalization  Under  New  Plan. 
New  First  Lien  Timber  Certificates,  bearing  6%  interest  (F.  &  A.) 
or  such  lower  rate  as  the  readjustment  managers  may  find 
wise,   maturing  in  series  from    1913   to   1923   [$100,000  semi- 
annuallv  Aug.  1913  to  Aug.  1915;  $120,000  Feb.  1916;  $135,000 
Aug.  1916;  $215,000  Feb.  1917;  $230,000  Aug.  1917;  $235,000 
Feb.  1918;  $245,000  Aug.  1918;  $255,000  Feb.  1919;  $255,009 
Aug.  1919;  $270,000  Feb.  1920;  $275,000  Aug.  1920;  $355,000 
Feb.  1921;  $580,000  Aug.  1921;  $725,000  Feb.  1922;  $695,000 
Aug.  1922;  $670,000  Feb.  1923;  $490,000  Aug.  1923],  but  sub- 
ject to  call  at  102  V>  and  int.     All  to  have  the  same  first  lien  or 
the     benefit  of  the  lien  of  existing  ctfs.    Total  issue  (see  bclow)$6,  250,000 
To  be  reserved  to  acquire  or  retire  S5, 752, 400  existing 
timber  certificates,  viz.,  the  $3,500,000  2d  cert, 
and  the  $1,047,000  Interest  and  Exp"nw  certifi- 
cates say    in     1912  and  the  final  $1  205.400  1st 
Certificates  as  follows:   Aug.  1912,  $700,400;  and 

Feb.    1913,    $505,000 $5,752,400 

Balance    497,609 

Preferred  Stock-  (6%  cum.).  The  principal  of  the  pref.  stock  is 
in  no  way  reduced  or  disturbed  and  semi-annual  dividends  out 
of  current  timber  payments  are  to  be  resumed  on  the  stock, 
commencing  to  accrue  Feb.  1  1912,  and  the  accrued  divi- 
dends will  be  funded  into  6%  "accrued  dividend  certificates," 
as  below  stated.  The  certificates  are  also  to  be  trusteed  as  in- 
dicated and  trust  certificates  issued  therefor.  Total  au- 
thorized, 810,000,000;  outstanding $8,824,200 

Accrued  Dividend  Certificates  bearing  Interest  at  6%  per  ann.. 
payable  semi-annually,  coupon  No.  1  in  Aug.  1912.  Principal 
amount  (to  be  paid  $155,000  Aug.  1923.  S520.00O  Feb.  1924, 
$600,000  Aug.  1924  and  S389.840  Feb.  1925,  unless  previously 
called  for  payment  at  par,  nlus  all  unpaid  interest,  matured 

and  unmatured) '—    1.764.840 

Common  Stock.  No  deposits  are  necessary  for  the  success  of  the 
plan,  but  assenting  holders  who  either  pay  50  cts.  cash  per 
share  (par  $100)  or  surrender  5%  of  tlieir  stock  to  provide 
working  capital,  &c  will  receive  25%  of  profits  from  o'l  opera- 
tions which  would  otherwise  be  used  for  the  retirement  of  the 
accrued  dividends  on  the  deposited  pref.  stock.     All  deposited 

stock  to  be  placed  in  a  voting  trust.     Total  issue 20,000,000 

The  issue  of  the  new  timber  certificates  and  retirement  of  the  old  to  be 
made  by  sale,  exchange,  purchase  or  payment,  and  at  the  times  and  in  the 
manner  determined  by  the  readjustment  managers.  The  managers  may 
increase  the  issue,  reduce  the  interest  rate  and  fix  the  sale  price  and  re- 
demotion  rate  of  the  new  certificates. 

The  payment  dates  of  the  new  timber  certificates  are  so  fixed  that  the 
regular  semi-annual  pavment  tinder  the  Kirby  contract  will  pay  in  cash: 
(1)  Interest  on  new  timber  certificates;  (2)  principal  of  new  timber  certifl- 
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cates:  (3)  current  dividends  on  prof,  stock  accruing  from  Feb.  1   1912; 
coupons  on  accrued  dividmd  certificates;  and  after  the  retirement  ol   thi 
timber  certificates  will  be  applied  to  tin-  redemption  of  accrued  dividends 
and  pref.  stock  and  certificates  under  this  plan  thi  r 

The  (6  250  ooo  new  certificates  will  be  secured  bj  a  first  lien  a    I  illow 
Real  estate  value,  842,472  acres,  at  55,  $4,212,462;  yellow  ph  sold 

to  Klrby  1  umber  Co.  stum  page  payments  ($5  per  1,000  fl  I,     23,795.537; 
surplus  yellow  pine  and  hardwoods  not  covered,  bj   Klrby  contract       1.374,- 
total,  $31,382,689.     During  the  pasl      d     i      5,  notwlths  andlng  liti- 
gation, all  Interest  and  maturing  series  ol  the  Umber  certificates  b  ivi 
paid.     The  readjustmcnl  managers  may  keep  the  existing  tlmbe    cei 
cates  alive  as  security   for  the  new  certificates. 

The  accrued  dends  will  In  Feb.  1912  ai  (54%)  $4,765,068. 

This  is  to  be  disposed  of  as  follows:   Contributed  (l.e 

preferred  stockho'ders  conditionally  for  expenses,  cost,  &o.  (10%),  $882,- 
120;  to  p  tor  accrued  dividends, with  discount  and 

men)  53,882.648,  represen  ed  bj    (a)   accrued  d  irldcnd 

certificates   principal   amount    (20%),    $1,764,840,    and    (b)  rest 

thereon    from    Feb.  1912    to    Feb.    1925    ($1,307,425,  being   substantially 
part  of  the  prlnclp  ;i  sum  accumulated) .  and  allow  mc  ■  for  ad  lustm 
discount  on  accrued  dividends  in  advance  of  1925  wb  m 

Uquli  tumulatlons  would  otherwise  have  been  compli 

total    (24?  ,),   $2.1  ir. si'.s. 

The  readjustment  managers  may  provide  thai  dl\  dends  on  pref.  stock 
cert:  coupons  on  "accrued  dividend  certificates"  shall  accrue 
from  \\ilt .  1911.  or  six  months  earlier  than  above  provided,  the  necessary 
adjustment  to  be  made  out  of  the  10%  contributed,  thus  decreasing  the 
contribution  by  the  pref.  stockhold t. 

All  pref.  stock  will  be  deposited  With  a  trustee  and  voting  trust   i 
cates  issued,  but  any  pref.  si  Iflcate  holder  may  vote  h  indi- 

vidual^ if  he  so  desires,  and  st  company  v  111  be  compelli  d  to 

proxies' for  any  meeting  to  his  order. 

The   10%   of  accrued  dividends  contributed   (I.e.,  waived)   by  the  : 
shart  ■  attribution  to  the  expense  of  underwriting  of  new  ci 

cues  ana  cost   of  r--i!rine  the  existing  certificates  and   expi I    and 

adjustments  under  the  plan.  The  10%  is  only  conditionally  waived  or 
contributed.  If  the  working  capital  now  supplied  produces  profits  from 
oil  or  other  operations  and  the  assets  are  sufficiently  increased,  then  he 
profits  from  oil  operations  are  to  be  applied  to  reimbursement  ol  pref. 
stockholders  tor  this  "contribution  of  10% 

olders   may   desire  to  hold  the  accrued  dividend   wltl     u1 
interest  in  preference  to  taking  the  accrued  dividend  certificates  r 
discounted    amount.     This    preference  can  be  better  served  b:    j< ilnii 
the  plan,  since  the  principal  of  the  accrued   dividend   cer  ific: 
together  -  est  thereon,  will  be  equal  (as  far  as  It  Is 

practicable  to  calculate)  to  the  accrued  dividend  at  the  time  « 192  5)  it  is 
payable  under  the  present  status. 

Terms   Offered  Assenting   Shareholders. 
Pre .  shareholders  for  each  SIC. 000  pref.  stock  deposited: 

i  Ing  trust  cert,  (receiving  seml-ann.  cash  divi- 
dlvidends,  6%  yrly.,  Xo.  1,  Aug.  1912,  or  possibly  Feb.  1  '12)  .510.000 

ft.  Accrued  dlv.  6%  certificates  (paying  6%  interest  annually).       i\000 
To-  0,   yielding  an  annual  revenue  of  $720,  accruing 

from  stock  certificate  will  carry  in  addition 

extra  dlviden  itlng  in  the  aggregate  to  not  over  10%  if 

earned  out  of  oil  operatloi 
Common  shareholders  for  each  S10.000  common  stock  deposited — 

Either  (1)  Rut  $500  of  their  common  stock  to  readjust- 
ment m;  to  provide  for  working-  capital,  expenses,  and 
receive    In    c  i  ock  voting  trust  certificates S9.500 

Othe  P  ly  50  cts.  p<  r  $100  share.  $50  in  all,  in  cash,  for 

said  purposes,  and  receive  In  common  stock  voting  trust  certs.. .   10,000 

Coi  K5k  certificates  arc  entitled,  in  addition  to  any  dividend  de- 

clared th  s  such,  to  one-fourth  of  all  oil  profits  distributed  which 

would  otherwise  be  applicable  to  the  liquidation  of  accrued  dividend  on  the 
deposited  pre  such  I'-V*     rot  exceeding-,  however,  in  any  fiscal  year 

a  dividend  of  4%  on  the  par  value  of  the  comrr.on  stock  certificates)  - 

The  plan  at  oi  s  i  -luc  to  the  Si, 175, 800  unissued  pref.  stock  (re- 

mainder of  the  $10,000,000  auth.i  and  makes  it  available  for  raising  any 
addition-  shed  beyond  the  .5500. 000  provided  by  the  plan. 

On  completion  In  Aug.  192. ">  of  the  last  payment  under  tiie  stumpage 
contract,  all  the  Timber  certificates  and  all  accrued  dividends  will  have  been 
paid  In  full,  and  the  company's  condition  and  surplus  for  redemption  of 
pref.  stock  and  for  common  stock  will  be  as  follows:  Surplus  from  Klrby 
contract.  SI, 680. 000:  yellow  pirn-  timber  not  covered  by  Klrby  contract, 
S1.8C4.657:  hardwoods,  $1,509,933;  working  caoital  §500,000  with  simple 
int.  at  6%,  5881.601:  land.  8-12.192  acres  at  55  per  acre,  54,212,462; 
total.  $10,148,656;  less  pref.  stock  outstanding,  58,824,200;  balance, 
surplus  for  common  stock.  51,324,456.  If  we  deduct  as  of  Feb.  1923  the 
amount  required  to  pay  the  remaining  timber  certificates  (5490,000)  in 
full,  also  the  accrued  dividend  certificates  and  coupons  (SI. 907, 470)  and  the 
principal  of  the  pref.  slock  (58.824,200).  there  would  remain  a  surplus  for 
the  common  stock  as  of  that  date  of  S15  per  share,  or  S3, 105, 136,  subject 
to  dividends  and  expenses  until  redemption  of  preferred  stock. 

The  plan  originally  provided  for  a  contribution  from  the  common  share- 
holders of  20%  in  stock,  but  the  readjustment  managers  decided  that  so 
large  a  contribution  of  common  stock  was  not  necessary  and  therefore  the 
amount  was  fixed  at  5%  as  above.     See  V.  93,  p.  107,  289,  411. 

PROSPECTIVE   OPERATION    OF   PLAX,    MAKING   NO   ALLOWANCE  FOR 
POSSIBLE  INCOME  FROM  OIL. 

(The  receipts  are  the  income  from  Kirby  lumber  contract  plus  in  1912  SO, 250,000 
from  sale  at  par  of  the  new  6%  timber  certificates.  The  items  of  "principal  timber 
certificates"  embrace  the  redemption  from  Aug.  1913  to  Aug.  1923  of  the  entire 
new  issue  of  J6. 250, 000  of  such  certificates,  while  in  Feb.  1912  they  include  5715,350 
present  1st  Timb.r  cfrtificates,  $3,500,000  2d  cert,  and  $1,047,123  Int.  &  Exp.  Cert., 
in  Aug.  1912  $700,400  let  cert.,  interest  included,  and  in  Feb.  1913  $505,000  (prin- 
eipaB  of  1st  certificates,  all  of  which  are  to  be  redeemed  or  acquired .] 

Total         Working   Int.  New    Principal    Preferred  Int. .Acer.  BaL.Cash 

Receipts.    Expenses.  Tim  Clfs.    Tim.Ctfs.  Dividends .  Div .Clfs .    on  Hand. 

1912 $7,656,250  $166,666  5187,500  $5,962,882  $264,726      $52,945   51.001.530 


Hudson  River  Electric  Power  Co. —  -Plan  Operative. — 
The  bondholders'  committee,  James  11.  Hooper,  Boston, 
Chairman,  announces  that  the  reorganization  plan  has 
become  operative  through  the  approval  of  the  holders  of 
more  than  M'-;  of  the  bonds  concerned,  and  without,  it  is 
said,  a  single  dissent. — See  plan  V.  93,  p.  348. 

Intercontinental   Rubber   Co. — New    Directors. — John    R. 
Motion,  President  of  the  Atlas  Portland  Cement  Co.;  Joseph 
T.  Talbert,  Vice-President  of  the  National  City  Hank;  ('has. 
A.  Corliss,  President  of  the  Lamont-Corliss  Co.,  and  I. 
McGlone  have  been  elected  directors  of  the  fnteroontinen 
Rubber  Co.  to  fill  vacancies. — V.  92,  p.  666. 

International  Steam  Pump  Co. — Earnings. — For  the  qu  - 
u  r  ending  June  30: 


1913 

1.406.250 

166.666 

375.000 

605.000 

529,452 

105.X90 

685.771 

1914 

1.406.250 

166.666 

366,000 

200,000 

529,452 

105.S90 

724.012 

1915 

1.406.250 

166.666 

354.000 

200.000 

592,452 

105.890 

7,4.253 

1916 

1.406,250 

166.666 

341.400 

255.000 

529,452 

105.890 

782,094 

1917 

1.562.500 

158.333 

323.250 

445.000 

529.452 

I05.S90 

782,668 

1918 

1.5  62. 500 

150,000 

295.950 

480.000 

529,452 

105.890 

7s.-i.s7.-, 

1919 

1.562.500 

150,000 

266.550 

510,000 

52  (,452 

105..S9O 

784,483 

1920 

1.562,500 

150.000 

235,500 

545.000 

529. 452 

105.890 

781,141 

1921 

1.923.662 

150.000 

200.250 

(as, ooo 

529,452 

105,890 

784.210 

1922 

2.338.625 

150.000 

133,050 

1,420.000 

529,452 

105.S90 

784,443 

1923 

2.148.125 

150.000 

49,500 

1,160,000 

529,452 

lo.ys'io 

937.726 

1924 

1.978.250 

150.000 

529.452 

77. 

2.158,533 

1925 

2.828.750 

225.000 





524,052 

11.695 

l.elow 

Note. — Out  of  the  cash  balance  for  years  1923.  1924  and  1925.  it  is  proposed 
to  apply  to  redemption  of  all  th»  "accrued  dividend  certificates"  in  192i.  S155.000, 
in  1924  81. 220. 000.  In  1925  8389.840.  leaving  available  for  retirement  of  pref.  stock 
81.680.000.  with  a  ei«h  balance  Aug    1925  of  1781,696 

The  above  schedule  is  baaed  on  resumption  of  cash  dividends  Aug.  1912 
not  provide  for  payment  of  coupons  or  principal  of  accrued  dividend  cert  if 
for  the  10%  conditionally  contributed  or  for  any  increase  in  pref.  stock,  and  due 
adjustment  must  be  allowed  for  these  issues  if  made.     Comapre  V.  93,  p.  107.  289. 

Hoosac  Cotton  Mills,  North  Adams,  Mass. — Sale  of  Stock. 
— The  shareholders  having  authorized  on  Aug.  11  an  in- 
crease of  $250,000  each  in  the  pref.  and  common  stocks,  the 
company  has  sold  to  Hornblower  &  Weeks  f  100,000  c< 
and  §250,000  pref.  stock,  making  outstanding  $1,000,000 
of  each  class.  The  $400,000  common  stock  and  possibly  the 
$250,000  pref.  will,  it  is  stated,  be  offered  I 
by  the  underwriters.     "Boston  News  Bureau"  -aid: 

The  funds  so  obtained  are  to  be  used  In  enlarging  and  reconstructs 
Eclipse   mill    a'.    .North    Adams.      When    the    pri 

November  from  the  Arnold  Print  Works,  it  consisted  of   I  ■  lltu- 

ated  half  a  mile  apart      the   Eclipse  mill,   with   ko.ooo   splni  ■'    the 

Heaver  mill,  with  about  30,000  spindles.     It  I-  b(  Ueved  that  to  bi  Init  s 
efficient  operation  the  Bcllpse  plan'  should  be  n  d.and 

the  entire  business  conccntrat'd  In  that  plant.  The  contemplated  Im- 
provements Include  a  new  spinning  mill,  power  house  and  otli'-r  buildings. 
— V.  91.  p     1330. 


1911  . 


19U). 


rofltS $570,459  $616,874 

Depreciation       ..$117,073  .$123,736 

Interest  on  bonds     124,202  106,250 

Other  interest 12,197  11,750 


1911.  1910. 

Pref.   di\  ld(  od       $21  1,950  $2  14,9 
res'-,  'd  for  sk.  fd.      68,9441     53,7 

Hes'tl  for  bd.disel.  1.      17,1 


Tot.  deductions  S537, 666   $527...    ■ 
Balance,    i  m  plus.    ;  32,793     S89.3 
Total  orders  taken  for  the  three  months  ending  June  30  1911  show  a 
ol    15%   over  the  bookings  tor   the  corresponding  period  in  t 
i    ,  ius  s  eaj       V  .  92,  p.  1314,  1308. 

Iroquois  Iron  Co.,  Chicago,  111. — Debentures  Offered. — 
William  Salomon  &  Co.,  New  York  and  Chicago,  have  re- 
cently sold  at  par  and  int.  the  unsold  portion  of  $1,000,000 
6%  serial  gold  debentures,  dated  Dec.  1  1910,  due  in  annual 
installments  of  $100,000  from  June  1  1912  to  June  1  1921, 
inch,  but  callable  at  105  and  int.,  either  as  entire  issue  or  any 
part  (by  lot),  and  after  191 1  for  sinking  fund  on  any  int.  date 
on  six  weeks'  notice.  Standard  Trust  Co.  of  N.  Y.,  trustee. 
Int.  J.  &  D.  The  management  is  practically  controlled  by 
Rogers,  Brown  &  Co.  interests,  who  are  well  known  as  per- 
haps the  leading  pig-iron  merchants  in  this  country. 
Abstract  of  Letter  from  Pres.  M.  Cochrane  Armour,  Chicago,  Feb.  20  1911 
Debentures. — These  debentures  are  issued  to  provide  funds  for  the  com- 
pletion of  improvements  of  the  manufacturing  plant  at  South  Chicago,  in- 
cluding two  new  blast  furnaces;  for  the  acquisition  and  development  of 
iron  ore  properties  controlled  by  the  company,  and  to  reimburse  the  com- 
pany for  like  expenditures.  The  ore  properties  of  the  company  are  esti- 
mated by  expert  mining  engineers  to  contain  a  tonnage  of  ore  sufficient  to 
supply  the  maximum  requirements  of  the  four  furnaces  for  35  years. 

The  indenture  securing  this  issue  provides  (a)  that  should  the  company 
decide  to  issue  mortgage  bonds  in  excess  of  the  present  authorized  amount 
of  1st  M.  5s  ($3,000,000),  less  any  thereof  retired  without  being  refunded, 
these  debentures  must  be  retired  at  105  and  int.;  (b)  that  during  the  life 
of  these  debentures  the  entire  outstanding  funded  debt,  whether  mortgage 
bonds  or  debs.,  shall  be  limited  to  $4,000,000,  the  total  now  authorized. 

Properties. — The  manufacturing  properties  are  located  in  South  Chicago 
and  include:  (1)  Two  blast  furnaces,  with  an  annual  capacity  of  about  180,000 
tons  of  pig  Iron,  situated  on  about  20  acres  of  land  which  fronts  on  the  Calu- 
met River  between  95th  St.  and  the  main  lines  of  the  B.  &  O.,  Lake  Shore 
and  Penn.  RR.  cos.  (2)  Two  new  blast  furnaces  now  under  construction 
on  a  tract  of  about  29  acres  at  the  mouth  of  the  Calumet  River  directly 
opposite  the  plant  of  the  Illinois  Steel  Co.  These  two  furnaces  will  more 
than  double  the  capacity  of  the  existing  plant.  The  two  tracts  are  con- 
nected by  a  four-acre  strip  of  land  owned  by  this  company  and  leased  to 
the  Chicago  Short  Line  Ry.,  which  line  connects  with  the  principal  railroads 
entering  Chicago.  An  Act  of  the  Illinois  Legislature  June  15  1909  gives 
the  company  the  right  for  15  years  from  that  date  to  fill  in  and  acquire  title 
to  about  85  acres  of  land  now  submerged  and  adjoining  the  29-acre  tract 
above  referred  to.     This  will  provide  ample  room  for  future  growth. 

When  the  ore  properties  have  been  developed  to  their  normal  capacity 
the  company  estimates  that  the  cost  to  it  of  ore  therefrom  will  be  over  $1 
per  ton  less  than  the  present  market  price  of  ore.  On  this  basis,  when  four 
furnaces  are  operated  on  ore  entirely  from  these  propertlse  it  is    estimated 

that  the  company  would  have  an  annual  saving  of  $750,000.       

Valuation,  $9,404,130,  or  Over  2%  Times  the  Entire  Funded  Debt. 
Real  estate  and  plants  and  ore  reserves,  as  determined  by  inde- 
pendent expert  appraisals,  together  with  the  proceeds  from 
the  sale  of  the  1st  M.  bonds  and  the  proceeds  from  the  sale 

of  this  issue,  are  conservatively  valued  at $8,324,833 

Net  quick  assets  Dec.  31  1910 1,079,297 

The  above  estimate  does  not  include  the  right  to  till  In  85  acres  of  sub- 
merged land,  nor  the  value  of  the  ore  properties  leased  directly  to  the  com- 
pany, which,  as  already  stated,  are  estimated  to  contain  sufficient  ore  to 
supply  the  maximum  requirements  of  the  four  furnaces  for  35  years. 

Sinking  Fund  for  This  Issue. — (a)  For  the  first  400,000  tons  of  ore 
mined  and  shipped  in  each  year  from  the  ore  properties  now  under  lease  by 
the  company  and  on  its  proportional  share  of  ore  mined  and  shipped  from 
other  ore  properties  in  which  the  company  is  now  interested,  25  cents  a  ton. 
(b)  When  these  payments  in  any  year  amount  to  $100,000,  15  cents  per  ton 
on  additional  ore  mined  and  shipped  during  that  year.  Upon  completion 
of  the  two  new  blast  furnaces.lt  is  estimated  that  the  enlarged  plant  will 
require  over  750.000  tons  of  ore  annually.  The  new  ore  properties  should, 
within  a  few  years,  provide  this,  making  the  sinking  fund  $152,500  yearly. 

Earnings. — The  average  annual  net  profits  for  5  Vi  years  to  Sept.  30  1910 
were  $296,870,  or  nearly  1  K  times  the  annual  interest  charges  on  the  funded 
debt  after  the  Issuance  of  these  debentures.  These  results  were  obtained 
from  the  operation  of  only  two  blast  furnaces  over  a  period  when  the  com- 
pany was  required  to  pay  market  prices  on  practically  the  entire  amount 
of  ore  used.  Upon  completion  of  the  two  additional  blast  furnaces,  and 
with  the  ore  properties  at  their  normal  capacity,  the  annual  net  earnings 
should  be  many  times  the  new  Interest  requirements. 

Capitalization  of  the  Company. 
Capital  stock,  auth.,  $5,000,000;  outstanding  (full  paid  at  par) .  '$3,000,000 
1st  M.  5%  bonds,  auth.,  $3,000,000;  outstanding  (V.90,p.ll2) ._   2,300.000 
Sinking  fund  6%  debentures,  auth.  and  outstanding 1.000.000 


•  Since  Feb.  20  1911  increased  to  $5.000.000. — Ed. 

The  $700,000  unissued  1st  M.  bonds  are  reserved  for  future  additions  and 
Improvements  at  60%  of  cost. 

Management. — Practically  controlled  by  Rogers.  Brown  &  Co.  Interests. 
who  are  represented  on  the  board  by  William  A.  Rogers  of  Buffalo.  N.  V.. 

D.  B.  Meacham  of  Cincinnati,  O.,  M.  Cochrane  Armour  and  E.  L.  Bllllngslea 
of  Chicago.     M.Cochrane  Armour  Is  President;  William  A.  Rogers,  V.-Pres.; 

E.  L.  Bllllngslea,  2d  V.-Pres.;  George  A.  Tripp.  Sec.  &  Tic  is.;  Samuel  A. 
Kennedy,  Gen.  Mgr.  Compare  V.  92,  p.  192;  V.  91.  p.  1773;  V.  90.  p.  112.  55 

Zeasbey  &  Mattison  Co.,  Ambler,  Pa. — Bonds. — This 
company,  manufacturer  of  asbi  "  building  papers,  felts, 
millboards,  &c,  and  magnesia  felts,  pipe  and  boiler  cover- 
ings, its  plant  at  Ambler  being  described  as  the  largest  of  its 
kind  in  the  world,  has  recently  filed  a  mtge.  to  the  Royal 
Trust  Co.  of  Montreal  and  the  Girard  Trust  Co.  of  Phila- 
delphia, co-trustees,  covering  the  planl  in  Ambler  and  asbee- 
mines  at  Thetford,  Que.,  to  se<    i  750,000  bonds. 

urer  writes:  "All  "  ■  I  !-  '  ' "  '  ondon  to 

English  bankers."      B.  V.  \'     D..  Prcs.:   H  .'r.; 

1st  v.-i*.:  i;   n  .  Hammer,  2d  v  '  "nl  •'' !      • 

La  Crosse  (Wis.)  Water  Power  Co.  Receiver  ship. — 
Clement  C.  Smith  of  Mil waukei  appointed  receiver 

of  the  property  by  Judge  Sanborn  in  United  States- Courl  at 
Madison,  upon  applies  ite  bank  of  Chicago, 

trustee  for  the  bonds.     (V.  84,  p.  807;  V.  <>2,  p,  884,  L181 .) 
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On  Auk.  14  authority  to  Issue  $60,000  receivers'  certificates  was  granted. 
As  to  the  receivership  for  the  allied  or  subsidiary  Winona  Hallway  & 
Light  Co.  see  "Railroads"  above. — V.  92,  p.  1181. 

Long  Acre  Light  &  Power  Co.,  New  York. — Rehearing 

Denied. — The  Public  Service  Commission,  First  District, 
yesterday  denied  the  application  of  the  New  York  Edison  Co. 
for  a  rehearing  of  the  order  of  July  29,  granting  to  the  Long 
Acre  company  authority  to  issue  $2, ODD, 000  stock  and  §4,- 
000,000  bonds. 

The  application,  It  Is  thought.  Is  merely  formal  In  order  to  complete  the 
record  for  an  appeal  to  the  courts.     Compare  v.  93,  p.  349. 

Mexican  Northern  Power  Co.,  Ltd. — Listed. — The  London 
Stock  Exchange  has  listed  scrip  for  $4,500,000  1st  M.  5% 
30-year  gold  bonds.     See  V.  92,  p.  1036. 

Mountain  States  (Bell)  Telephone  &  Telegraph  Co., 
Denver. — Stock  Offered. — Boettcher,  Porter  &  Co.,  Denver, 
are  offering  at  101  a  block  of  the  stock,  "now  paying  7% 
per  annum  (Q-J  15);  authorized,  $50,000,000;  issued  and 
outstanding,  $18,937,400;  par  of  shares  $100,  full-paid  and 
non-assess.    No  bonded  or  floating  debt."    A  circular  says: 

The  company,  incorporated  in  Colorado  in  1911,  own?  and  controls  the 
telephone  properties  of  six  States  and  crosses  the  border  of  two  others, 
operating  in  Colorado,  Utah,  Idaho,  Montana,  Wyoming  and  New  Mexico, 
with  toll  lints  extending  into  the  surrounding  territory.  It  occupies  a 
region  from  Canada  on  the  north  to  Mexico  on  the  south — an  aggregate 
territory  of  approximately  660,000  sq.  miles,  or  more  than  one-fifth  of  the 
mainland  area  of  the  United  States. 

The  merger  has  been  effected  by  the  acquisition  of  the  stock  of  each  con- 
stituent company,  with  the  transfer  to  the  new  company  of  all  the  physical 
properties,  franchises,  good-will,  &c,  and  the  issue  of  stock  in  amount 
considerably  less  than  the  combined  capital  liabilities  of  the  three  com- 
panies, which  amounted  to  $20,285,257,  as  follows:  Colorado  Telephone 
Co.,  $10,000,000;  Tri-State  Telephone  &  Telegraph  Co.,  SI, COO, 000;  Rocky 
Mountain  Bell  Telephone  Co.,  59,285.257.  The  reduction  is  81,347,857, 
or  6.6',';,.  The  Colorado  Telephone  Co.  operated  in  Colorado  and  New- 
Mexico,  except  in  the  southernmost  counties:  the  Rocky  Mountain  in  Utah, 
Idaho,  Montana  and  Wyoming;  the  Tri-State  Co.  in  Cochise  County, 
Ariz.,  Southern  New  Mex'ico  and  El  Paso  County,  Texas. 

From  1900  to  1910  the  area  served  by  the  Mountain  States  Co.  showed 
an  increase  in  population  of  more  than  55%,  in  comparison  with  20. 9% 
for  the  United  States  as  a  whole.  The  population  of  Colorado,  Utah, 
Idaho,  Montana,  Wyoming  and  New  Mexico  aggregated  2,347,288  in  1910, 
against  1,509,391  in  1900;  increase  55  H% . 

Combined  Statistics  (Tri-State  T.  <fe  T.  Co.  incl.  only  in  1910  and  1911). 

Number  of  Number  o)        Exchange        Toll  Wire.     Tot.  Miles 


Exchanges.  Subscribers.  Wire.   Miles. 


May 

31 

1911__ 

__:J07 

149,672 

Dec. 

.'it 

1910.. 

..290 

14 1,1 11 

Dec. 

31 

1909__ 

..274 

120,896 

Dee. 

31 

1908.. 

.266 

110,566 

Dec. 

31 

1905.. 

_    236 

77,962 

Dec. 

31 

1900__ 

__102 

15,838 

Miles. 

61,101 
59,220 

52,785 

34,467 
14,231 


Wire. 
394,804 
333,142 
289,018 
269,656 
115,329 

36,156 


333,703 
273,922 

2:s6,2;;:i 

221   2  17 
1101861 

21,925 

BALANCE  SHEET. 

I      Liabilities  ($24,393,027) — 

Capital  stock S18.937.400 

Reserve    for    taxes,    int- 
er!:,;,, &c 

Bills  payable 

Current  pay-rolls,   &c 

Surplus,  undivided  profits 

and  depreciation  reserve  4,208,261 


215, 185 
528,957 
503,224 


Field  Jr.,  V.-Pres.  and  Treas.; 


Assets  ($24,393,027) — 
Real  estate $1,687,195 

Exchange  plant 14,177,820 

Toll  plant 5,395,701 

Construction  in  process. _         814,510 

Supplies,  tools,  &C 726,358 

Stocks  and  bonds 213,289 

Bills  and  accts.  receivable        950,318 
Cash 427,820 

Officers:   E.  B.  Field,  President;  Edw.  B 
J.  E.  Macdonald,  Sec;  E.  M.  Burgess,  Gen.  Man.;  Roderick  Reid,  Gen. 
Auditor.     Transfer  Agent,  the  Secretary  of  the  company,  Denver.     Regis- 
trar, International  Trust  Co. 
Statement  by  Pres.  E.  B.  Field,  Denver,  Addressed  to  Bankers  Aug.  18  '11. 

The  merger  of  the  Colorado  Telephone  Co.,  the  Tri-State  Telephone  & 
Telegraph  Co.  and  the  Rocky  Mountain  Bell  Telephone  Co.  into  the  Moun- 
tain States  Telephone  ix  Telegraph  Co.  has  been  brought  about  by  what 
may  be  termed  an  ultras-conservative  method.  Absolutely  no  water  has 
been  injected  into  the  stock  and  the  earnings  of  the  merger  company  will  be 
entirely  sufficient  to  assure  continuance  of  the  7%  dividend  which  the 
Colorado  Telephone  Co.  has  paid  in  the  past.  Only  the  one  stock  will  be 
issued;  there  will  be  no  bonds  nor  pref.  stock;  and,  so  long  as  we  are  able, 
as  in  the  past,  to  sell  treasury  stock  for  all  extensions,  no  bonded  debt  v.  i'i 
be  considered.  I  have  read  the  entire  contents  of  the  circular  descriptive 
of  the  company  and  that  the  facts  therein  set  forth  are  exact. — V.  93,  p. 
412.  290. 

New  York  Edison  Co. — "Franchises  of  Electrical  Corpora- 
tions in  Greater  New  York." — The  report  of  Commissioner 
Milo  R.  Maltbie  to  the  Public  Service  Commission,  1st  Dist., 
on  the  franchises  of  electrical  corporations  in  Greater  New 
York,  has  been  printed  for  distribution,  forming  a  volume 
of  237  pages.— V.  93,  p.  39;  V.  92,  p.  1377. 

New  York  (Sell)  Telephone  Co. — Amended  Order  Reducing 
Rates  to  Subscribers  in  Greater  New  York. — The  Public  Ser- 
vice Commission,  Second  District,  on  Aug.  8  postponed 
until  Dec.  1  the  date  on  which  the  company  is  required  to 
reduce  certain  of  its  rates  to  regular  subscribers  in  Greater 
New  York,  in  order  that  due  preparation  may  be  made  for 
the  large  increase  in  business  expected  to  result  from  such 
reduction,  and  further  fixed  the  limits  of  the  districts  to 
which  the  new  rates  are  to  apply  substantially  as  follows: 

Rate  of  5  Cents  (Previously  10  Cents)  for  Toll  Connections  of  5  Minutes  or  Less. 

For  telephone  service  between  Zone  1  (embracing  central  office  districts 
in  the  Borough  of  Manhattan  below  110th  St.  West  and  103d  St.  East)  to 
that  section  of  Long  Island  lying  north  and  west  of  a  line  extending  from 
New  York  Bay  at  65th  St.,  Brooklyn,  along  the  route  of  the  Bay  Ridge 
extension  and  Manhattan  Beach  division  of  the  Long  Is.  RR.  t  j  and  along 
successively  New  Lots  Ave.,  Blake  Ave.,  Myrtle  Ave.  (beginning  at  a  point 
near  Forest  Park)  to  a  point  100  ft.  east  of  Dry  Harbor  road  extended  and 
thence  parallel  to  said  road,  and  along  North  Hempstead  Road  to  and  along 
Flushing  Creek  to  Flushing  Bay. 

Rales  Reduced  from  15  Cents  to  10  Cents. 

Between  Zone  1  aforesaid  and  central  office  districts  of  Flushing,  Rich- 
nond  Hill  and  Jamaica,  respectively. 

The  order  will  continue  in  force  until  changed  or  abrogated  by  the  Com- 
mission, but  for  not  exceeding  three  years.  The  order  does  not  apply  to 
pay  stations. — V.  93,  p.  167. 

Statement  for  1910. — The  figures  furnished  to  the  P.  S. 
Commission  from  the  report  to  the  stockholders  shows: 

Income  Account  for  Calendar   Year  1910. 
Telephone  revenues:  Exchange  service.  $27,856,733;  toll  service, 

$8,497,166 $36,353,899 

Telephone  expenses:    General,  $670,826;  operating,  $9,685,352; 

maintenance,    $10,767,670;    rentals,    $2,682,241;    insurance, 

$96,139;  taxes,  $1,832,504.      Total 25,734,733 

Net  telephone  earnings $10,619,165 

Other  income:   Divs.  and  int.,  $3,840,605,  and  misc.,  $36,944. _     3,877,549 

Total  net  earnings $14,496,715 

Deduct  Interest  charges $2,150,714 

Deduct  dividends 8,712,488 

Balance  to  surplus  account  and  reserve  for  contingencies $3,633,512 


[The  Commission  estimated  ;.'::'  II    i  rctionof  rates 

In  N.  Y.  City  would  reduce  the  toll  line  revenu<  .    n ess  for 
year  ending  Nov.  1   1910  by  $1,216, 189J. 

Balance  Sheet  Dec.  31   1910. 
Assets  ($206,196,835)  Ltabl  196,835)— 

Plant    $91,055,265  C  $125,000,000 

Real  estate       15,288,697    Bondi  52,804,000 

Stocks  and  bonds.      ....   72,242,000  Accounts]  1,760,197 

ind  accts.  receivable  19,931,170   Reserves  I  034,395 


Supplies 

;'  epald  expenses 

Sinking  fund  i 

Cash 

— V.  93,  ]).    167. 


3,492,634    Reserves  :  ..•      replac  -  r.\ 

152,102       menl  .  11,778,819 

172,520   Surplu  ves  for 

3 .862 ,447 1       Con  ..  11,319,421 


Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — 

OMos.  end.  Sale  of       Cost  of      Cross  Xet          Other     \stM.bd.          Bal., 

June  30.    Power.     Power,     income.  earns,      income,    interest.           sur. 

1911 $529,999   $259,140   $270,859  $168,837   $12,351    $125,000   556,188 

1910 486,390      239,106      2  17.284  147,672        7,849      125.000      30,521 

— V.  92,  p.   1640. 

Omaha  (Neb.)  Electric  Light  &  Power  Co. — New  Stock. — 
A  certificate  was  filed  in  Maine  on  Aug.  7  increasing  the 
authorized  capital  stock  from  $2,500,000  (§1,500,000  com- 
mon and  $1,000,000  5%  cum.  pref.)  to  §4,000,000  by  an  in- 
crease in  the  limit  of  common  stoke  to  §3,000,000. 
Earnings  as  Reported  for  Calendar  Years. 
Gross.  Net.         Deprec.     Bond  Int.      Pref .  Die  Bal.,  Sr . 

1910 $920,367      $408,375      $150,000      $105,912        $24,090      $128,373 

1909 793,095         386,246         125,000         107,043  21,090         130,113 

On  Dec.  31  1910  had  outstanding  $2,177,300  common  stock,  $481,800 
pref. stock  and  $2,238,000  1st  M.  5.;  of  1903  (auth.  issue  $3.000,000) .  Com- 
pare V    81,  p.  215. — V.  91,  p.  1776. 

Oneida-Eegal  Textile  Co.,  Utica. — Pref.  Stock  Offered. — 
The  unsold  portion  of  the  total  issue  of  §500,000  7%  cumu- 
lative preferred  stock  is  being  placed  at  par  and  interest  bv 
Wollenberger  &  Co.,  Chicago.     President's  letter, V. 93, p.  109". 

Ontario  Power  Co.  of  Niagara  Falls. — Earnings. — 

3 A/os.  end.  Sale  of       Gov't        Gross  Net  Other      Interest  Bal., 

June  30.     power.      rental,      income.       earns.      income,    charges.  sur. 

1911 $216,993    $14,098   $202,895   $165,285   521,445   $167,537   $19,193 

1910 182,601       12,226      170,375      137,182      14,734       137,748       14,168 

Interest  as  above  for  the  3  months  of  1911  ($167,537)  includes:  O.  P.  Co. 
1st  5s,  $82,975  (against  $64,338  in  1910);  O.  T.  Co.  rental,  $39,562  (against 
$28,410,  the  last-named  amount  including  int. on  1st  5s  for  1  month  and 
rental  for  2  months  as  lease  of  company  went  into  effect  on  May  1  1910), 
and  $45,000  interest  on  the  $3,000,000  outstanding  O.  P.  Co.  6%  deben- 
tures of  1906.  compared  with  a  like  amount  in  1910. — V.  92,  p.  1569. 

(F.  H.)  Peavey  &  Co.,  Minneapolis. — Reorganization. — See 
"Items  about  Banks,  Bankers,  &c,"  on  previous  page. — 
V.  84,  p.  452. 

Pigeon  River  Lumber  Co. — Sold. — See  Champion  Lumber 
Co.  on  page  410  last  week's  "Chronicle." — V.  82,  p.  4.56. 

Pittsburgh  Brewing  Co. — Change  in  Dividend  Payments.— 

The  company  has  declared  the  regular  quarterly  dividends 

of  1^%  on  the  §6,100,100  pref.  and  1*4%  on  the  §5,962,250 

common,  both  payable  Aug.  30  to  holders  of  record  Aug.  19. 

Payments  have  heretofore  been  made  on  the  20th  day  of  the  month 
but  on  account  of  the  fact  that  the  Pittsburgh  Stock  Exchange  requires  at 
least  one  week's  notice  of  dividends  or  the  closing  of  books,  dividends  will 
hereafter  be  payable  on  the  30th  day  of  the  month. — V.  91.  p.  1325. 

Pittsburgh  Coal  Co. — Results  of  Sale  of  Coal  Lands  and 
Merger. — The  circular  issued  by  W.  N.  Burt  Jr.  &  Co., 
Pittsburgh,  says  in  substance: 

The  Pittsburgh  Coal  Co.  receives  $10,150,000  in  bonds  of  the  H.  C.  Frick 
Coke  Co.,  guaranteed  by  the  U.  S.  Steel  Corp.,  in  payment  for  7,000  acres 
of  coking  coal,  or  $1,450  per  acre.  These  bonds  will  be  used  to  retire  out- 
standing 1st  M.  bonds  of  Pittsburgh  Coal  Co.,  which  can  be  calledatllO 
and  interest.  The  Monongahela  River  Coal  Co.  receives  $7,650,000  in 
H.  C.  Frick  Coke  Co.  bonds  with  same  guaranty  in  payment  for  9.000  acres 
of  Pittsburgh  vein  coal  (being  $850  pre  acre),  or  just  about  equivalent  to 
the  outstanding  1st  M.  debt  (V.  92,  p.  1570). 

In  the  merger  the  $7,500,000  Monongahela  pref.  stock  held  by  the  public 
will  be  exchanged  for  5%  20-year  debenture  bonds  (in  all  $6,000,000 
of  Pitts.  Coal  Co.,  dated  July  1  1911,  a  $1,000  bond  for  every  25  snares 
($1,250)  of  stock,  i.  e.,  $40  per  $50  share,  or,  if  the  bonds  sell  at  90,  $36 
per  $50  share.  Holders  of  the  outstanding  Monongahela  common  stock 
will  receive  one  $100  share  of  Pittsburgh  Coal  common  stock  for  each  two 
of  their  $50  shares,  or  par  for  par  (V.  93,  p.  232). 

Capitalization  Be  ore  and  After  Sale  and  Merger. 


-"Bcfcre.-'- 


"After ." 

Pittsburgh.      Monbn                Total.  Pittsburgh. 

Total  bonded  debt..    ..$23,737,000     $9,087,000  $32,824,000  $21,024,000 

Pref.  stock  outstanding.   27.071,800      10,000,000     37,071,800  27,071,800 

Common  stock 28,104,600     20,000,000     48,104,600  32,000,000 


Total  capitalization.. $78, 913,400  $39,087,000  $118000,400  $80,095,800 

The  combined  acreage  of  the  two  companies  of  Pittsburgh  Coal,  based  on 
their  last  annual  reports,  are:  (a)  Before  saleand  merger,  169,484,  with  a 
total  capitalization  of  $690  per  acre,  (o)  After  sale,  and  merger,  153,484 
acres,  with  a  capitalization  of  $520  per  acre.  The  capitalization  is  thus 
reduced  approximately  $38,000,000  (of  which  $12,000,000  is  in  bonds  and 
$26,000,000  in  stock),  or  from  $690  to  $520  per  acre.  The  bonded  debt 
per  acre  is  reduced  from  $188  to  $187. 

The  result  will  be  that  the  net  interest  charges  of  the  Pittsburgh  Coal  Co. 
will  be  reduced  by  about  $550,000  per  annum,  or  to  about  2%  per  annum 
on  the  preferred  stock,  the  amount  of  which  remains  unchanged.  Monon- 
gahela pref.  stock  will  receive  annually  from  the  debentures  an  amount 
equal  to  4%  on  the  par  value  of  their  shares,  as  compared  with  dividends 
averaging  during  the  last  ten  years  only  3.65%.  While  Monongahela 
common  stockholders  receive  par  for  par  in  Pittsburgh  common,  which 
has  30%  accumulated  dividends  ahead  of  it,  they  will  be  In  a  much  better 
position,  as  Pittsburgh,  after  the  merger,  is  only  bonded  for  $137  per  acre 
while  Monongahela  was  bonded  for  $300  per  acre.  Also,  they  receive  a 
stock  which  has  more  speculative  possibilities  and  a  better  market.  The 
position  of  Pittsburgh  common  is  much  better  in  that,  with  less  fixed 
charges,  the  chances  of  the  preferred  paying  off  its  accumulated  dividends 
are  much  improved;  and  its  equity  is  greatly  increased,  because  of  the  ac- 
quirement of  18,000  acres  of  Monongahela  River  coal, which,  at  $850  per 
acre,  Is  worth  $16,000,000. 

We  believe  the  merger  is  a  good  one;  all  the  stockholders  should  benefit 
by  it.  We  believe  that  the  sale  of  Monongahela  holdings  was  advantageous 
at  a  fair  price.  We  do  not  think  the  coking  coal  of  the  Pittsburgh  Coal  Co. 
was  sold  at  anything  like  its  value  Ten  years  ago  the  H.  C.  Frick  coke 
property  was  put  into  the  U.  S.  Steel  Corp.  at  about  $2,500  per  acre.  Surely 
coking  coal  has  risen  in  value  since  then.  The  Pittsburgh  Coal  Co.  during 
the  last  4  years  has  produced  an  average  of  6,477  tons  of  coke  per  acre; 
assuming  an  average  profit  of  30  cents  per  ton,  this  would  give  a  profit  of 
$1,943  per  acre. — V.  93,  p.  412. 

Postal  Typewriter  Co.,  Norwalk,  Conn. — Foreclosure  Sale 
Sept.  19. — The  South  Norwalk  Trust  Co.  of  Norwalk,  Conn., 
trustee  under  the  mtge.  of  April  3  1906,  securing  thirty  6% 
bonds  of  §500  each,  due  Apr.  2  1921,  announces  by  advertise- 
ment on  another  page  that,  inasmuch  as  interest  has  been  in 
default  on  said  bonds  since  April  5  1909,  it  will,  as  trustee,  in 
pursuance  of  the  power  contained  in  the  mtge.,  and  upon  re- 
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-t  of  at  least  25%  of  the  bonds,  foreclose  said  mtge.  by 
selling  at  public  auction,  at  the  office  of  the  company  on 
Knighl  St .'.  Norwalk,  on  Sept.  L9  1911,  at  11  o'clock  in  the 
forenoon,  the  entire  property,  including  tin-  land  with  the 
buildings  thereon,  being  about  [09  ft.  front,  machinery,  im- 
plements, engines,  boners,  patents,  franchises,  &c. 

Sioux  Falls  (8.  Dak.)  Light  &  Power  Co. — Purchased, 
II.   hi.    Bylleaby   A:  Co.,  engineers  and  managers  of  public 
utilities,  with  principal  office  at  Chicago,  have  purchased  this 
Company,  which  owns  and  operates  a  water-power  generating 

plant  on  the  Big  Sioux  River,  reinforced  by  a  modern  steam 
auxiliar  and  serves  the  greater  part  of  Sioux  Falls 

with  current  for  lighting,  transportation  and  power.  Com- 
pare V.  88,  p.  1135. 

Southern  California  Edison  Co. — Dividends. — President 
John  1>.  Miller  gives  substantially  this  notice: 

Owing  to  the  opening  of  a  'can •iter  office  In   \\   V.  City,  it  lias  b 
necessary  to  t\\  permanent  dates  tor  the  payment  of  dividend        I        llrec- 
i.ive  therefore  authorized  the  fallowing, contingent  upon  earn!  .   ..\i/..: 
(a)   D  stock,  as  shown  on  the  books  at 

of  business  on  the  last  larch,  June,  Sept    .nut  Dee.,  checks  to  be 

forwarded  therefor  on  the  15th  day  of  April,  July.  Oct.  and  Jan.;  (b)  divi- 
dends ti>  holders  of  COmm  I  I  Stock,  as  shown  on  tin-  hooks  on  the 

.   \pnl.  .iniv  an.l  Oc  ..  checks  to  be  forwarded  therefor  oi 
days  of  Feb.,  May.  Aug,  and  Nov.     v.  B2,  p.  1705. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  Toronto. — Bonds, 
«fcc.  —  The  report  thai  American  newspapers  are  negotiating 
for  the  purchase  of  Canadian  paper  mill  properties  lends  in- 
terest to  the  affairs  of  this  company,  §1,300,000  (£207,000) 
of  who-'  1st  it.  bonds  were  offered  last  March  by  the  Lon- 
don &  Southwestern  Bank,  Ltd.,  of  London,  and  the  Domin- 
ion Bond  Co.  of  Montreal,  by  the  latter  at  97  J^  "unstamped." 

Bonis:  1st  M.  G  •;,  dus  Dec.  i    in.'ii  hut  callable,  all  or  any,  on  or  after 

.Ian         '  (or  S973  32,  at  Qxed   rue  of    'J  1    to  %4   86   -   3) 

and   lion  (e"i.      Int.  -I.   &  .1.  in  London,  Montreal  or  Toronto.     Mon1 
rtust  Co.  is  tr.: 

Abstract  of  Letter  from  Prcs.  W.  J.  Sheppard.  Jan.  20  1911. 
The  company  (an    mi  i  iratlon)  has  taken  over  as  a  golni 

cern  -  «  A  Paper  Co.,  Ltd..  which  was  Incorporated  In 

,\'ov.  1899  to  eons  operate  pulp  and  paper  mills  at  Espanola,  Oct.. 

with  the  right  from  the  Ontario  Government,  now  extending  to  Oct.  1930, 
to  cut  the  pulp  wood  and  jack-pine  al  i  i ;  th<  S  tanlsh,  Vermilion  and  Onap- 
lng  rivers  :   5,000  sq.  miles       Puln  mill  at  Espanola, 

Ont..  capacity  lit)  tons  (dry)  pulp  per  day;  water-power  development, 
10.500  h.  p.  mills,  to  be  built  wi  h  proceeds  of  bonds  held 

In  th  try,   will  of  100  tons  of  newspaper  per  day. 

and  should  be  :n  opt  ration  early  In  1912. 

•j —  th  >r>:ed.  Issued. 

Flrsl  undbonds S2, 500, 000        Si,300,ooo 

if  $100) ...    2.000,000  1,500,000 

Common  stock  (in  00) 2,000,000  2,000,000 

The  proceeds  o  .     i<sue  of  Si, 300, 000  bonds  will  discharge  out- 

standlng  bonds  ol  I   company,   provide  additional  working  capital 

and  complete  the  i  of  the  property.     The  balance  of  the  pur- 

-     money  has  been  taken  up  in  preferred  and  common  shares.     Sinking 

fund  of  3%  per  anm  es  Id  1912. 

Appr  •;  ed  value  of  fixed  a  i  ets  (buildings,  machinery,  water-power  plant, 
electric-power  plan  .  &c.,)  i-.  after  due  allowance  for  depreciation,  52,489,- 
68  ;.  exclusive  or  the  standing  timber  covered  by  the  concession. 
Ou  put   of  Oro-ind  Wood  Pulp  (Dry).  Xet  Earnings  after  Depreciation,   &c. 

1908.  1908.  1909.  1910. 

25.667  tons     1  ,382  tons        550,894  $169,555        S207.910 

The  net  profits,  after  the  Installation  of  the  paper  mill,  should  amount  to 
at  lea.-;  |  •  i>  -lore  deducting  Interest  on  bonds.     Man;/  of 

the  piper  mills  In  tin-  Unltei  stab's  are  now  dependent  on  Canadian  and 
Eastern  mills  for  their  supply  of  paper  made  from  ground-wood  pulp. 

-  >pa  V  ■idem.,  Waubaushene,  Ont.;  J.  B.  Tud- 
hopc  and  T.  H.  Sheppard,  Orillla,  Ont.;  George  R.  Barber,  Georgetown, 
Ont.:  t  .  Kloepfcr.  Guelph,  Ont.:  R.  A.  Lvon.  Toronto,  Ont.;  G.  P.  Gr 
Toronto,  Ont.;  T.  ,<  .  Watson,  Toronto,  Ont.:  Allan  McPherson,  Longford 
Mills.  On'.:  C.  A.  McCool,  Ottawa.  Ont.:  O  I;.  Sheppard,  Toronto,  Ont.: 
U\    II     Tot  tie.    London,    En?.-  V.   85,   p.   288. 

Swift  &  Co.  (Packers) ,  Chicago. — To  be  Listed  in  London. — 

Negotiations  have  been  entered  into  for  listing  the  stock  on 

the  London  Stock  Exchange,  preliminary  transactions  having 

already  taken  place. 

It  is  currently  reported  that  the  management  may  also  apply  to  list  the 
stock  on  the  New  York  Exchange  in  the  endeavor  to  create  a  broader 
market. — V.  92.  p.  1705. 

Trumbull  Public  Service  Co.,  Warren  and  Niles,  Ohio. — 
Bonds  Offered. — Otis  i  Hough,  Cleveland,  are  placing  at  par 
and  int.  s700,000  6%  1st  M.  sinking  fund  gold  bonds,  dated 
June  1  1911  and  due  June  1  1929,  but  redeemable  as  an 
entire  issue  on  any  int.  date  at  105  and  int.  or  for  sinking 
fund  at  102  and  int.  Denominations  81,000,  $500  and  $100. 
Interest  J.  &  D.at  Citizen-'  Savings  A  Trust  Co.  (the  trustee', 
Cleveland,  or  First.  Nat.  Bank,  X.V.  City.     A  circular  says: 

Incorporated  in  Ohio  July  1911.— Ed.],  being  a  consolidation  of  The 
Warren  Water  &  Light  Co.  (V.  78,  p.  2606)  and  The  Hydro  Electric  &. 
Gas  Co.  (V.  89.  p.  9»7) . 

Capital  stock  outstanding  i$lf)<)  shares):  common.  SI  ,500,000;  prcf.. 
S200.000.  Bonds  auth..  $1,500,000;  Issued.  $700,000;  reserved  In  treas- 
ury. $800,000.  of  these  5800.000  bonds.  5164,000  may  be  Issued  when  the 
annual  net  earnings  reach  581.000:  additional  bonds  may  be  Issued  for 
betterments  or  extension  at  90"',  of  cost,  when  the  net  earnings  exceed  twice 
the  interest  charge.  The  mortgage  is  an  absolute  first  Men  on  all  property 
now  owned  or  hcrcaftsr  acquired.  Sinking  fund,  a  sufficient  sum  to  n 
annually  2  ■;,  of  all  the  bonds  outstanding,  commencing  June  1  1915,  at  not 
over  102  and  Interest. 

The  property  consists  of  electric  light,   power,   water  and  artificial  gas 
supplies  for  the  city  of  Warren  and  electricity  for  Mies.  Newton   I 
Leavlttsburg  a  population  of  about   22,000   people,      Excepting 

two  of  the  board,  ore  are  all  local  men.     The  operation  Is  in  the 

hands  of  the  one  „f  t),..  ,,,, 

of  public  utilities  In  .  rorks,  electric-lleht-ptani 

tve  been  In  bui  [on  for  a  number  of  years.     The 

hydro  plants  were  put  In  arly  in    1910 

Statement    Condensed)  by  Henry  L.  Doherty.  Pres.  Doherty  Operating- Co., 
New   \o.-k.  June  22  1911. 
Properties.— (a.)  T:.  alnal  combined  rati 

900  k.  w..  built  three  years  ago:  gas-engine  station,  350  b    i< 
generato-  of  1.1 00  I 

and  trtbu  ights  In  Geauga  County,  und  I,  aval  lab! 

additional  k.  w.  capacity;    transmission  i.  ilanta 

to  Warren,  Leavlttsburg  and  Nt  ,,-  contract  wll     i 

Warren  :■  ightinsr.  da  I  1910,  ana 

munlclpa  l    distributing  plant  at   Nile* 

cu.  1 

malf.  excluslvi  is  for  furnishing  u.-.-  to  all 

manuf  tel  iring  coi       oi  ol    .'.  an 

gallons  p  rliof 

Warren  a 
contract  with  Warren  for  hydrant  rentals,     within  tic-  p 

electricity,  gas  and  water  have  ail  been  pas>.  I  city 

for  a  period  of  10  years. 


Fr.incliises.  —In   Warren   lor  electric   light  and   power   for  25   years,   fomr 

•iniv  17  1908;  water  for  20  years  from  June  1910;  gas  for  25  years  from  June 

1901.      In    Mies,    to  sei    poles  and   string  wires   to   municipal   station.    Ac; 
gas  franchise  for  20  years  from  July  1  1909.      All  fair  and  eqult  il.l. 

Combined  Earnings  {Certified)  fur  Year  ending  May  ;si  mil,  and  Estimates 
for  Calendar  Years  1911  and  1912. 

1910-1 1 .      191  i  (Est.)      1912  (Est.) 

Cross  earnings  -- $i7;t.t),x:>  1,000        8220,000 

Net  earnings  (after  taxes)        64,713  ."00  95.000 

Physical  valuation  of  Hydro-Electric  &  (.'as  properties,  appraisal  of  Deo. 
1909,  (500,000;  ■'!  water-power  plants  and  riparian  rights  since  added,  not 
[CSS  than  $80,000;  total,  $640,000.  Board  of  arbitration  valuation  In 
1909  of  Warren  Water  &  Light  properties,  $442,000;  subsequent  additions 
a.l  betterments,  $85,000;  total,  not  less  than  $527,000.  Total  physical 
valuation   of  company,   safely,   51,200,000. 

Warren  is  one  of  the  finest  towns  of  its  size  in  Ohio  and  us  manufacturing 
industries  are  diversified,  A  large  percentage  of  the  Incandescent  lamps 
used  in  the  i'.  s.  Is  manufactured  in  Warren,  in  Mies  is  located  some  of 
i in-  large  Bteel  ami  other  heavy  manufacturing  industries.  Continued  and 
prosperous  growth  of  the  communities  served. 

United  States  Cast  Iron  Pipe  &  Foundry  Co.,  New  York. — 
Dividend  Omitted. — The  directors  on  Aug.  15  decided  to  omit 
the  quarterly  dividend  on  the  $12,106,300  7%  non- 
cum.  pref.  stock.  The  following  statement  was  given  out: 
"It  has  been  deemed  advisable  not  to  declare  any  dividend 
on  the  pref.  stock  for  the  quarter  ending  Aug.  31 .  While  the 
earnings  for  the  quarter  are  estimated  as  more  than  sufficient 
to  pay  the  dividend  of  1%%,  the  management  has  found  it 
advisable  to  secure  additional  property  and  to  undertake  tin1 
material  improvement  of  plants  to  increase  operating  effi- 
ciency." 

Dividend  Record  {Per  Cent)  . 

'99.  "00.  '01.'02-'03.  '04.    05.  '06.  '07.  '08.  '09.  '10.         1911. 

i  -,    :\  '..  o        4  y'ly     4  '•;  «       7       7       ■'.'■■■,  6      l  ' .  .  I    , ,  o,  - 

i  om  o        0        0  0  0         14         4         0        0  0 0 — - — 

Compare  last  report,  V.  93,  p.  40,  52. 

United  Wireless  Telegraph  Co. — Convictions  Affirmed. — The 
U.  S.  Circuit  Court  of  Appeals  on  Aug.  10  affirmed  th  •  con- 
viction and  sentence  to  imprisonment  by  the  lower  Court  of 
President  Christopher  C.  Wilson,  Attorney  Francis  X.  But- 
ler and  Selling  Agent  Win.  A.  Tompkins.    (V.  92,  p.  1706.) 

George  II.  Parker,  who  sold  stock  on  the  Pacific  Coa  a    hi     uol  appealed 
from    bis   sentence  of   two   years,   and    William   A.    Dlboll,   Treasurer,   and 
i  s.  Bogart,  Vlcc-Pres.,  have  escaped   with  Dm         '.  .  93,  p.  290. 

Vulcan  Detinning  Co. — Circular — Appeal — Payment  of 
Accumulated  Pref.  Dividends. — The  company  has  issued  a 
circular  notifying  the  stockholders  that  it,  as  well  as  the 
American  Can  Co.,  has  appealed  from  the  decision  of  Vice- 
chancellor  Howell,  confirming  the  special  master's  report 
awarding  the  Vulcan  company  $677,352  for  infringement  of 
patents  and  the  use  of  its  detinning  process  by  the  Ameri- 
can company  (V.  93,  p.  233). 

The  Vulcan  company  will  contend  that  the  award  should  have  been  larger, 
its  principal  exceptions  to  the  Master's  report  being  that  he  allowed  the 
American  Can  Co.  for  the  tin  scrap  produced  in  its  manufacturing  plants 
a  higher  price  than  it  was  worth  at  the  time  it  was  shipped  to  its  detinning 
plants:  that  he  allowed  the  American  company  S77.1.18  for  general  and  dis- 
trict expenses,  and  that  he  failed  to  charge  the  American  company  and  allow 
the  Vulcan  company  interest  on  all  profits  from  the  time  they  were  received 
by  the  American  company. 

Regarding  the  disposition  to  be  made  of  the  award  when  the  amount 
Anally  decided  upon  is  received  by  the  company,  the  net  amount,  it  is  stated, 
less  such  sum  as  the  directors  may  deem  advisable  to  hold  in  reserve,  will 
be  used  first  in  the  payment  of  the  21%  of  accumulated  dividends  on  the 
SI, 500  00  i  pr  f.  stock,  callinc;  for  $315,000.  the  remainder,  if  anything,  to 
be  available  for  other  purposes,  including  dividends  on  the  common  stock 
if  deemed  advisable. 

It  is  generally  expected  that  a  larger  dividend  disburse- 
ment will  be  made  to  the  preferred  stockholders  in  the  October 
quarter  than  the  134%  that  has  been  paid  for  the  past  year, 
but  it  is  doubtful,  it  is  stated,  whether  the  annual  rate  will 
be  increased  or  an  extra  payment  ordered. — V.  93,  p.  233. 

Wells,  Fargo  &  Co.  (Express). — Removal  of  Offices  to 
Chicago. — It  was  announced  on  Aug.  12  that  Vice-President 
and  General  Manager  E.  A.  Stedman  would  shortly  open 
offices  in  the  Harris  Trust  &  Savings  Bank  Building,  Chicago. 

Plans  have  been  made  to  move  the  auditing  department,  with  about 
1  one  employees,  from  New  York  to  Chicago  in  the  fall. 

Mr.  Farle  says:  "On  Aug.  1  the  service  of  the  company  was  extended 
over  17.000  miles  of  new  lines.  These  Included  the  Wabash,  Missouri 
Pacific,  Cotton  Belt,  Iron  Mountain,  Texas  Pacific,  Toledo  &  Ann  Arbor, 
national  &  Great  Northern  and  the  Wheeling  &  Lake  Erie.  This 
necessitated  many  new  arrangements  which  will  make  Chicago  the  centre 
of  the  entire  Wells,  Fargo  system."  (The  total  mileage  over  which  the  cont- 
pany  operates  is  now  about  66,000.-  Ed.] — V.  92.  p.  1440. 

Wilkes-Barre  (Pa.)  Co. — Earnings. — This  company,  which 

controls  the  gas,  electric-light  and  power  and  steam-heating 

business  of  Wilkes-Barre,  reports  for  the  six  months  to  July  1 

1911  total  profits  after  all  interest  charges  of  153,175,  the  net 

earnings  of  the  gas  department  having  increased  40%  and 

the  electrical  department  29%.— V.  91,  p.  731,  658. 


— King,  Farnum  &  Co.,  Chicago,  have  recently  removed 
their  bond  department  from  the  main  floor  of  The  Rookery, 

here  their  general  brokerage  offices  are  situated)  to  the 
fifth  floor  (  Room  507),  where  Norris  B.  Eenrotin  is  in  charge. 
This  linn  has  quite  successfully  participa  i  ■!  in  'he  disposi- 
tion of  the  recent  $10,000,000  issue  of  I  '  •  ,  Illinois  Steel  Co. 
debentures  and  the  -l1-.',    bond  issue  of  the  \.   Y.  West- 

ter    &    Boston    Ivy.  Co.      King,    Farnum    A:    Co.    are    'he 
Chicago  correspondents  of  Kissel,  Kinnicutl   &  Co. 

The  ''Directory  of  Directors  in  the  City  of  New  York." 
1911-12  edition,  has  just   beei  I  by  the  Audit  Co.  "f 

New  York.     The  book  contains  tin-  nam  due  29,000 

\ew  York  City  directors  in  varioui  corporations,  with  an 
appendix  oomprisinj  of  corporations  in  bank- 

ing, insurance,  transportation,  manufacturing  and  other 
lines  of  business,  showing  their  executive  officers  anil  all 
director 

wook  A:  ('<>.,  Chicago,  are  offering  a  Mock  of  the 
15  000,000    bonds    of    tin-    \i  >i    River    Pov  er    Co., 

bich  were  broughl  oul  last  May  by  Ki  Peabody  A  < 

and  Sic, ii<-  &   Webster  9).      \   handsome 

illustrated  pamphlet  the  progres    "f  construction. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Axigust  18  1911. 

Further  slight  improvement  is  indicated  in  general  trade, 
as  conditions  in  some  of  the  metal  trades  are  still  rather  en- 
couraging and  leading  markets  of  the  country  report  further 
moderate  expansion  of  orders  for  near-by  future  delivery, 
although  it  is  true  that  the  unsettled  labor  conditions  in  the 
West  and  abroad,  together  with  possible  famine  in  India  and 
the  apparent  withdrawal  of  support  from  the  stock  market 
by  large  interests,  have  at  times  caused  uneasiness. 

LARD  has  in  the  main  been  steady,  although  packers 
at  times  have  been  sellers;  prime  Western  here  9.35c,  City 
8%c,  refined  for  the  Continent  9.55c,  South  America  10.50c 
Brazil  in  kegs  11.50c  Futures  have  been  steady  and  at 
times  higher  on  buying  by  packing  interests. 

S^DAILY  CLOSING  PRICES  OF  LAUD  FUTURES  IN  NEW  YORK. 
E-3  Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

September  delivery 9.05        fi.20        9.20        9.16        9.27        9.33 

January  delivery 8.65  8.82  8.75  8.70  8.84  8.85 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES   IN   CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

September  delivery 9.10  9.07  ^     8.92  H     8.92  v2     8.95        9.07  H 

January  delivery 8.80  8.75  8.65  8.65  8.72  H     8.80 

PORK  has  been  somewhat  easier  under  Western  liqui- 
dation; mess  here  $19  25@,$19  50,  clears  $16  25@$17  50  and 
family  $18  50@$19  50.  Cut  meats  have  continued  steady 
with  a  fair  demand.  Pickled  hams  14@14%c,  pickled  bel- 
lies, clear,  12J^@13J^c,  and  pickled  ribs  nominally  11J^@ 
12J^c  Beef  quiet  with  prices  very  steady;  mess  $10  50  to 
$11,  packet  $12  to  $12  50,  family  "$12  50  to  $13  and  extra 
India  mess  $18  50  to  $19.  Tallow  6  to  6J^c  for  City. 
Stearines  higher  at  8%  to  9c  for  oleo  and  10 H>  to  lie.  for 
New  York  lard.  Butter  moderately  active  and  firm;  low 
grades  have  been  in  light  supply.  Creamery  extras  27c, 
firsts  24  to  25J^c  Cheese  steady  to  firm;  State,  whole  milk, 
colored,  11%  to  1234c.  Eggs,  Western  firsts,  173^  to  183^c 

OIL. — Domestic  linseed  has  been  more  active  and  firm; 
spot  supplies  are  believed  to  be  small.  City,  raw,  American 
seed,  85  to  86c;  boiled,  86  to  87c;  Calcutta,  raw,  95c  to  $1. 
Cottonseed  higher  on  purchases  by  refining  interests;  winter 
6c,  summer  white  5.87  to  6.23c,  crude  nominal.  Cocoanut 
firm  on  light  supplies.  Cochin  and  Ceylon  still  9%c  Corn 
steady  at  6  to  6.05c  Lard  has  continued  in  moderate  supply 
and  steady;  prime  74  to  76c,  No.  1  extra  56  to  60c  Cod 
quiet  but  stocks  are  light.  Newfoundland  56  to  57c  and 
54  to  56c  for  domestic. 

COFFEE  on  the  spot  has  been  dull  but  steady.  Large 
interests  are  said  to  be  offering  high-grade  Santos  coffees  at 
slight  concessions.  Rio  No.  7,  1334  to  13^sc.  and  No.  4 
Santos  14  to  14^gc  Futures  have  declined  slightly  under 
long  liquidation  and  the  slow  spot  demand;  crop  accounts 
are  conflicting.     Closing  prices  were  as  follows: 


Aug 11.75(311.77 

Sept 11. 80®  11. 81 

Oct 11.43@11.45 

Nov    11.23@11.25 


Dec 11.18(311.19 

Jan 11.16(311.18 

Feb 11.12@11.13 

March 11. 08  @  11. 09 


April 11.08(311.09 

May 11.07(311.  OS 

June 11.06@11.08 

July 11.00(3  11.08 


SUGAR. — Raw  has  advanced;  European  beet  sugar  ad- 
vices are  unfavorable  but  in  Louisiana  a  large  cane  crop  is 
expected.  Centrifugal,  96-degrees  test,  4.92c;  muscovado, 
89-degrees  test,  4.42c;  molasses,  89-degrees  test,  4.17c 
Refined,  granulated,  5.75  to  5.95c  Teas  fairly  active  and 
steady;  imports  are  expected  by  some  to  be  smaller.  For- 
mosas  in  good  demand  and  Foochows  and  Congousfirmlyheld. 

PETROLEUM  has  continued  quiet  but  steady.  The  local 
inquiry  is  slow  but  foreign  demand  has  not  fallen  off.  Re- 
fined, barrels,  7.25c;  bulk,  3.75c  and  cases  8.75c  Gaso- 
line, in  100-gallon  drums,  18^c,  drums  $8  50  extra. 
Naphtha,  73  to  76  degrees,  in  100-gallon  drums,  16%c; 
drums  $8  50  extra.  Spirits  of  turpentine  higher  at  563^c. 
Rosin  $5  85  to  $6  for  strained,  common  to  good.  Hops 
strong  and  higher.  Oregon  and  Eastern  growers  have 
latterly  received  the  best  prices  since  1881. 

TOBACCO. — Business  as  yet  has  not  broadened  to  any 
extent,  as  buyers  continue  to  make  only  such  purchases  as 
are  needed  from  time  to  time.  Many,  however,  look  for  an 
improvement  in  the  near  future.  Crop  accounts  have  been 
favorable  in  the  main.  In  Connecticut  the  crop  is  in  good 
condition  and  in  Wisconsin  the  drought  has  been  relieved  to 
some  extent.  According  to  private  reports,  stocks  of  de- 
sirable Cuban  filler  are  light. 

COPPER  has  continued  steady;  producers  expect  a  fur- 
ther reduction  in  stocks.  Lake  12 %c,  electrolytic  12^@ 
12 %c,  standard  1234c  Tin  firm;  spot  and  August  here 
453^  to  47c  Spelter  6.05  to  6.15c  Lead  easier  at  4.45  to 
4.60c  Pig  iron  has  continued  in  fairly  active  demand; 
Eastern  buyers  have  placed  additional  contracts  for  basic 
iron  for  near-by  future  delivery.  No.  1  Northern  $15  15  to 
$15  75,  No.  2  Southern  $14  50  to  $14  75.  Steel  products 
have  shown  a  considerable  activity  at  the  mills,  although  buy- 
ers in  some  instances  have  given  evidence  of  hesitation.  An 
improved  demand  for  steel  cars  and  rails  is  noted,  and  the 
steel-plate  industry  is  encouraged  by  expectations  of  con- 
siderable vessel  building.  The  U.  S.  Steel  Corp.  continues 
to  make  a  satisfactory  showing.  The  Erie  RR.  has  placed, 
it  is  said,  contracts  for  4,000  steel  cars  and  is  also  expected 
to  arrange  for  the  construction  of  still  more  rolling  stock, 
including  locomotives,  in  the  near  future.  The  C.  &  O., 
the  Penna.  and  the  Pittsburgh  &  Lake  Erie  companies  arc 
known  to  be  in  the  market  for  considerable  structural  steel. 


COTTON. 

Friday  Night,  Aug.  18  1911. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
38,537  bales,  against  20,305  bales  last  week  and  7,567 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1910  8,467, 7j6  bales,  against  7, .99,581  bales 
for  the  same  period  of  1909-10,  showing  an  increase  since 
Sept.  1  1910  of  1,168,145  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

4,818 

4,424 

7,594 

6,833 

3,379 

6,299 

33.347 

Port  Arthur    .    . 

Texas  City,  <Scc_  _ 

New  Orleans     .  . 

366 

253 

734 

369 

225 

554 

2,501 

Gulfport 

Mobile 

2 

1 

1 

3 

3 

/ 

17 

Pensaeola    . 

Jacksonville,  &c. 

26 

26 

Savannah  

112 

86 

963 

141 

482 

497 

2,281 

Brunswick . 

Charleston 

1 

1 

Georgetown 

Wilmington 

26 

26 

Norfolk    

1 

5 

1 

I 

8 

Newp't  News,  &c 

New  York 

228 

228 

Boston 

44 

44 

Baltimore    

58 

58 

Philadelphia 















Totals  this  week. 

5,298 

4,765 

9,569 

7.346 

4,117 

7,442 

38.537 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1910,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
August  18. 


Galveston 

Port  Arthur 

Texas  City,  &c._ 

New   Orleans 

Gulfport   

.Mobile 

Pensaeola       

Jackso  'vii  ej   &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newp't  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1910-11. 


This     Since  Sep 
.       1  1910. 


33,347 

2,501 

~"l7 

~26 
2,281 


26 
8 

228 
44 
58 


2.797.917 

206,913 

300.794 

1,588,251 

34, 211 

219,934 

123,906 

26,103 

1,428,754 

222,736 

285,097 

1,454 

410,806 

559,228 

3,924 

14,711 

38,930 

113,512 

515 


1909-10. 


Stock . 


This     Since  Sep 
Week.      1  1909. 


25,480 

2,287 

~~15 

7,563 
1,891 

2,651 

"490 
151 

179 


38.537  8,467,726     40.707  7,299.581 


1911. 


2 ,497 

' 

72 

1,308 

8 

254 

138 

39 

1,361 

22U 

1 

312 

545 
18 
42 
14 
81 
2 


,74  5 
,381 
,300 
,447 

892 

498 
,104 
,680 
,416 
,426 

273 
,376 
,611 

553 
,789 
,417 
,564 
,528 
,581 


27,314 


26,200 

"387 

9,864 

651 
3,473 

161 
1,290 

83,294 

5,017 

214 

836 

158.701 


1910. 


15.235 

24,067 

"    199 


9,476 
1.747 

770 


158 
998 


175,852 

1,922 
1,037 
1,654 


233,115 


In  order  that  comparison  may  be  made  with  other  years, 
We  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston  — 
Pt.Artlmr.&c. 

New  Orleans- 

Mobile -- 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

35,517 

2,501 
17 

2,281 

1 

26 

8 

356 

26,480 

2,287 

15 

7,563 

"  1~891 

2,651 
820 

6,313 
475 
3,438 
2,273 
1.02S 

~~16 

479 

374 

32,654 

2,349 
2,471 
3,907 

~1~,161 

5 
920 
489 

290 

6,392 

1,763 
420 
872 

"52 

147 
558 

1,153 

35.659 

25 

2.226 

331 

7,786 

682 

60 

2.085 

47 

Total  this  wk. 

33,537 

40,707 

14,396        44,246 

11.357 

48,901 

Sinee  Sept.  1. 

8.407.726 

7. 299. 581  '9. 821. 828  8,310.287 

9,692.472  7,833,369 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  14,119  bales,  of  which  5,61 1  were  to  Great  Britain, 
763  to  France  and  7,744  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Week  ending  Aug.  18  1911.    From  Sept.  1  1910  to  Aug. 

IS  1911. 

Exports 
from — 

Exported  to — 

1 

Exported  to  — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Ffncr. 

nent. 

Total. 

Britain.   France. 

nent. 

Total. 

Galveston     — 

952,667  300.933  1,083,750 

2,337,350 

Port  Arthur 

44,898    .14,969 

107.076 

206,943 

Texas  city,  &c. 

212,816    56,933 

33,424 

303,173 

New  Orleans- - 

50 

3, 80S 

3,948 

886,946 144,879 

470,306 

1,502,131 

Mobile 

21 

21 

68,736   42,754 

73,388 

1S4.878 

Pensaeola 

56.308    30,595 

37,103 

124,006 

Gulfport 



6,271    19,338 

8,602 

34,211 

Savannah  



324,488114.600 

464,137 

903,225 

Brunswick 

104,133        

78,325 

1S2.45S 

Charleston 

18,832      9,900 

97,351 

126,083 

Wilmington. 

137,871!  32,015 

213,2  !6 

3s:{,  1 12 

Norfolk 









lO.SOli       

5,130 

Newport  News 

.__ 



New   York 

5,195 

713 

2,756 

8,664 

306,313    94,020 

328,552 

728.S85 

Boston        

271 

90 

361 

101,381 

8.S58 

1 10,239 

Baltimore 

1,000 

1,000 

22,364 

S.530 

83,094 

113,988 

Philadelphia  -- 

125 





12.5 

51,198 



10.114 

67,312 

Portland,  Me._ 







669 



669 

San  Francisco 







84,555 

84,555 

Seattle    

45.007 

45.007 

Tacoma 













11,876 

11.876 

Portland,   Ore. 













500 

500 

Pembina  . 













Detroit 





7,744 
15.651 

2,627 





2,627 

Total 

5.612 

14,161 

763 

14.110 
29,812 

5,309,319  909,466 

3,250,374 

7,469,159 

Total   1909-10. 

_'  392,037 

929, S05 

2,773,771 

r, ..  i.».-.  c,  i:; 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.        \\'.  '.'.  \.  \. '.'.'..'.'.'.'.  \  ..'.'.'.'.'.'..'.'.'..'.■  '. 
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Aug.  18  at — 

.New  Orleans 

Galveston 
Sa\  annab 
Charleston 

Mobile     

ilk 
.New   Fork 
Other  ports 

Total  mil 
Total  HMO 

Total  !'.'.•>> 


On  Shipboard,  Not  cleared   or — 

Great 
Brttain. 

3.285 
1,748 

100 

France 

Ger- 
many. 

Other 
Foreign 

1 
ir  ise . 

Total. 

.1.127 
200 

1,285 
2.77.-. 

500 
200 

261 

1,000 

200 

1  10 

674 

6.087 
15,057 

07  1 

1,100 

800 

8.330 
3,583 

1.883 

9,106 

11,261 

4,760 

3. 95  3 

1,461 
8,046 

3.998 

784 
2,926 
1,308 

23.218 
27.1  12 
27,103 

Stock. 

20,113 

12,2.'>7 

9,864 

3,  173 

387 

016 

82,194 

6,579 

135,483 
205,973 
181,048 


Speculation  in  cotton  for  future  delivery  has  continued 
fairly  active,  with  a  tendency  on  the  part  of  large  spot  and 
trade  interests  to  protect  their  obligations  in  maturing  con- 
tracts. The  net  result  of  the  week  has  been  an  advance  of 
1  n'.  on  August  and  the  more  distant  positions,  while  Septem- 
ber and  October  have  advanced  slightly  less.  Bulls  argue 
that  with  a  3-cent  decline  in  prices  from  the  high  levels  estab- 
lished not  so  long  ago  and  a  heavy  withdrawal  from  the  sur- 
plus stocks  during  the  past  two  years,  an  estimated  consump- 
tion during  the  coming  season  of  around  14,000,000  bales, 
speculative  interests  would,  on  any  decidedly  bullish  crop  de- 
velopments, take  at  least  1,000,000  bales  and  hold  them  for 
higher  prices.  Such  are  the  claims  of  many.  Crop  advices 
from  India  and  Egypt  have  been  bullish,  more  rain  is  needed 
in  the  American  Southwest,  where  temperatures  have  been 
high,  although  it  is  true  that  hot,  dry  weather  tends  to  mini- 
mize insect  depredation;  in  the  Mississippi  delta  there  has 
been  excessive  precipitation,  with  many  complaints  of  insect 
damage,  and  Western  advices  of  late  have  indicated  an  im- 
proved demand  for  dry  goods.  But  the  South  has  steadily 
sold  the  new-crop  months,  thereby  evincing  a  belief  in  an 
early  and  large  crop,  private  advices  latterly  have  been  of 
ample  rains  in  Texas,  sales  of  spot  cotton  at  Houston  have 
been  large  and  there  has  been  a  further  increase  in  the  cur- 
tailment of  production  not  only  in  New  England  and  the 
South  but  in  England  as  well,  labor  troubles  there  having 
caused  much  uneasiness  on  the  part  of  large  interests. 
The  weekly  Government  report  was  favorable  in  the  main. 
Rumors  have  been  rife  of  a  private  settlement  in 
the  August  option,  and,  significantly  enough,  there 
has  latterly  been  considerable  selling  of  the  August  delivery 
by  large  metal  interests  who  are  generally  believed  to  be  long 
of  that  month  to  a  considerable  degree.  Lower  spot  prices 
in  many  Southern  markets  and  the  activity  of  spot  cotton 
at  Houston  have  probably  in  a  degree  unsettled  confidence 
as  to  the  advisability  of  maintaining  a  bullish  attitude  as 
regards  the  August  position.  Bears  wTere  encouraged  to  a 
considerable  extent  by  a  private  estimate  of  only  3%  of 
deterioration  in  Texas  during  the  past  month,  as  other  esti- 
mates had  been  as  high  in  some  cases  as  17%.  Latterly 
offerings  of  spot  cotton  in  the  Southwest  have  increased, and 
it  was  claimed  that  with  the  continuation  of  English  labor 
troubles  much  new  cotton  would  have  to  be  "hedged"  by 
sales  of  futures.  To-day  prices  advanced  on  short  covering, 
buying  by  spot  interests  and  on  reports  of  insufficient  rain  in 
Texas  and  Oklahoma.  Spot  cotton  has  advanced  to  12.50c, 
an  advance  of  10  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  10  1010 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling    fair 1.10  on 

Strict  good  mi  1 0 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

I  low  mid 0.2%  oif 

middling 0.75  off 

,ro<>d  i,r,i 1.20  off 

ordinary 2.09  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged  _c  Even 
.Strict  mid.  tiased.-0.15  oft 
Middling  tinned. ..0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged..  1.75  off 
Middling   stained..  1.00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


1.  12  to  Aug.  18 —  Sat. 

Middling   uplands 12.40 


Mod. 
12.40 


Tues. 

12.60 


Wed.    '!  h 
12. GO      12.40 


l"ri. 
12.50 


NEW   YORK   QUOTATIONS    FOR   ?,2    YEARS. 
The    quotations   for  middling    upland    at    New    York    on 
Aug.  18  for  each  of  the  past  32  years  have  been  as  foil' 


191  l-C 12.50'  1903. c_ 


1907. 

1904. 


1890 

! 

8.00 

.   8.44 


12.7:    [895  c  7.56 

9.00       •  7.00 


.    7..'!! 

7.19 

.    7.9! 

11.94 

1888.  11.25 


1R87.C 9.69 

1884 

.10.19 

1880     11  .09 


RKET  AND  SALES  AT  NEW  YORK, 
total  sales  of  cotton  on  the  spot  i  y  during  the 

,v  York  are  indicated  in  the  follow  tem< 

For  the  con  the  reader  >  add  columns  which 

show  :it  a  gl  low  the  market  for  spot,  and  I'm  arcs  closed 

on  same  days. 


'   rket 
cd. 

irket 
vd. 

Contr'ct 

Satuni 

1/ 

Very   steady 
Steady 

Steady 

..onday . _ 



Quiet 

'IllCS'l    . 

Thun  . 
Frlda. 

.  2o  pta.    . 

lee 

a 

FUTURES. — The   highest,    lowest  and   closing   prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE    VISIBLE    SUPPLY    OF  COTTON    to-night,    as 
made  up  by  cable  and   telegraph,   is  as  follows.     Foreign 

stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  arc  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

August  IS —                                               1911.  1910.            1909.            190". 

Stock  at  Liverpool bales.     513,000  357,000       879,000       395.0U0 

Stock  at  London 15,000  8,000        21,000         10,000 

Stock  at  Manchester 43,000  29,000         54,000         48.000 

Total  Great  Britain  stock 571.000  394,000       954,000       453,000 

Stock  at  Hamburg 14,000  12,000           9,000         21,000 

Stock  at  Firemen 34,000  74,000       157,000       191,000 

Stock  at  Havre 72,000  77,000       171,000         89,000 

Stock  at  Marseilles 2,000  2,000            '..ooo           4,000 

Stock  a.   Barcelona 18,000  12, ooo         24,000         23,000 

Stock  at  Genoa 16, ooo  19, 000         18,000         13,000 

Stock  at  Trieste 7,000  7,000           5,000          '8,000 

Total  Continental  stocks 163,000  203,000       387,000       362,000 

Total  European  stocks 734,000  597,000   1,341,000       815,000 

India  cotton  afloat  for  Europe 50, ooo  67,000        60,000        78,000 

American  cotton  afloat  for  Europe       29,146  71,094         67,460         79,1  IK 

it,Brazll,&c.,aflt.for  Europe.      33,000  17, ooo        30,000 

Stock  In  Alexandria,  Egypt 62.000  38,000        56,000        05,000 

a  Bombay,  India ...     453.000  475,000      217,000       120,000 

ck  In  U.  S.  ports 158,701  233,115       188,151        185,289 

:  In  U.  S.  Interior  towns 94,511  15,813        80,350       118,284 

r.  S.  exports  to-day 3,722        2,11 

Total  visible  supply 1.618,080  1, 554,022   2,04                 .785,933 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  toU 

an — 

erpool stock .bales...    329,000  203,000      791, "• 

er  stock 3 '    100  23,00 

tOClS                                          117,000  1-18,0::                                           .000 

lean  afloat  for  Europe 20 .1 10  71,01                                ,118 

15S.7:>1  233,115 

■ks..              ...       94,51  !  45,813 
U.  S.  exports  to-day                            3,722 

763,i  80       78  ;  ,022    1  ,51  r,240    I  1,933 

Indian,  Brt     I,  ,te. — 

1    '    Kick...                                   is  '  000  94,000         88,000 

IS  8,000                                   ,000 

•>ck  6,00                               1  ' 
- 
India  afloat  for 

ypt,  Brazil,  i«. 
In   Uexandrla,  1    -                      62  Oi 
India 

India,  &c                      855  »,000 

:i 

Total 

Mlddl 

. 

I     10  8.35d.         8. ii'nl. 

led. 

10(1. 

Continental  imports  for  the  pas!  week  have   be<      "I  000 
bales. 

The  above  figures  for  1911  shov  from  li 
of  39,292  bales,  a    gain    of    74,058  bales  over  L910,  a  de- 
crease of   124,065  bales  from   l '.  and  a  loss  of   167,853 

bait 
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AT  THE  INTERIOR  TOWNS  the  movement—that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  1,277  bales  and  are  to-night  48,698 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  9,835  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


August  18 — 
S!:ij>ped —  Week., 

Via  St.  Louis 1,384 


-1910-11- 


Yia  Cairo 

Vi;i  Rock  Island.. 

Via  Louisville 

Via  Cincinnati 

Ma  Virginia  points. 
Via  other  routes,  &c_ 


888 
7:. 
1!) 

100 
fi7 
53 


Since 
Sept.  1 . 
523,646 
213,916 

26,032 
132,417 

80.010 
176,464 
171,858 


Week. 

5,085 

1,332 

1.245 

238 

546 

204 



1909-10- 


Total   gross  overland ..   2,595   1,324,373 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c_.       330       167,668 

Between  interior  towns 5         62,467 

In'and,  &c,  from  South 1,882         63,469 

Total  to  be  deducted 2,217       293,604 


Since 
Sept.  1. 
460,943 
185,468 

19,915 
13  1,157 

48,909 
147,337 
153,371 


8,650  1,150,100 


820 

368 

1.095 


141,090 
67,267 
81,790 


2,284   290,147 


Leaving  total  net  overland  * 


378    1,030,769 


6,366        859,953 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  378  bales,  against  6,:i66  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an    increase  over  a   year  ago  of  1/0,816  bales. 

1910-11 _1909_10 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Aug.  18 38.537     8.467,726 

Net  overland  to  Aug.  18 378      1,030,769 

Southern  consumption  to  Aug.  18  33.000     2,339,000 


Since 
Week.        Sept.  1. 

40,707  7,299,581 
6.356  859,953 

25,000      2,347,000 


Total  marketed 71,915   11,837,495 

Interior  stocks  In  excess *1,277  43,733 


72,073    10,506,534 
"10,097         z37,350 


rami  -into  sight  during  week 70,638      61,976 

Total  insight  Aug.  18 11,881,228        10,469,185 


North  .spinners'  takings  to  Aug.  18     9,770     2, 159,82! 

*  Decrease  during  week,     x  Less  than  Sept.  1. 
Movement  into  sight  in  previous  years: 


Week —  Bales. 

1909— Aug.  20 63,88  7 

1908 — Aug.  22 75,037 

1907 — Aug.  23 ..57,52  1 


Since  Sevt.  1 — 
1908-09 — Aug.   20 
1907-08 — Aug.    22 
1906-07-  -  Vug.    23 


787      2,139,059 


Bales. 
. .13,647,698 
..11,441,150 
.  .  13,451,122 
..11,152,680 


1905 — Aug.  24 92,920    1905-05 — Aug.    24 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal|cotton  markets  for 
each  day  of  the  week. 


Closing  Quotations  for  Middling  Cotton  on 



Week  end 
August  is. 

Sat' day. 

Mondag. 

day. 

Wed' day. 

Thursd'y^ 

Friday . 

Galveston 

12  H 

12  M 

1 

12K 

12  'A 

12M 

li 

12 

n  v» 

11  ".. 

11 H 

Mobile 

12 

12 

i 

11  \i 

ana 

12  >A 

11  % 

12 

11    15-16 

11  15-16 

11  15-16 

Charli 

12 

12 

Wllmlng    i 

Norfolk 

'2  '  • 

12  M 

12  'A 

12  H 

12K 

■  ion 

13 

13 

13 

13 

\2%A 

id<  Ip 

12.55 

12.8  5 

12.65 

12.75 

Augu: 

12  % 

: 

\\% 

1  '  - 

phis     .    .    . 

13 

13 

13 

13 

13 

St.    LOUl! 

12H 

12  H 

12  54: 

iloil  it  01 

1   16 

12   1-10 

16 

12  3-16 

12  3-16 

12  3-16 

Little  iiih-i- 





NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day , 

Monday, 

Tue.sdmi. 

Wed' day. 

Thursd'v, 

Friday, 

Aug.    12. 

\ng.    14. 

Aug.    15. 

lug.   16. 

Aug.   17. 

Aug.    18. 

August— 

Range 

11  .07-. 00  12.04- .07 

12.13-.25 

12.09-16 

11.99-. 10 

12. 03-. 16 

Closing  _    . 

11.96    —  12.00-.03 

12. 15-. 20 

12.14-. 16 

12. 10-. 11 

12. 16- .20 

- 

Range 

11. 16-. 17 

—   ra  — 

11. 39-. 49 

—   „ 

11.21-.23 

■     fa.    — 

Closing 

11.16    — 

11. 24-. 26 

11. 3  7-. 39 

11.33-. 35 

1  I.27-.29 

11  .38- .40 

net. — 

Range  _ 

10. 93-. 10 

11.04-.20 

11. 20-. 36 

1 1  .09-. 22 

11. 07-.  18 

1  1  .10-. 29 

Closing 

11.03-.04 

11. 11-. 12 

11.23- .2  1 

;  1.21-.22 

11.17-.18 

11.27-28 

Nov. — 

Range    . 

—    @    — 

—    fS)    — 

_   @   — 

11.16    — 

a  — 

-    @    _ 

Closing 

11. or,-. 03 

11.11* 

11.23 

li.22-.23 

11.17 

1!  .27* 

Dec. — 

Range 

10. 9  3-. 09 

11. 04-.  18 

11. 20-. 35 

11. 09- .23 

11.09-.19 

11.11-.30 

Closing 

1  1  .O3-.06 

11.11-  12 

11.23- .24 

11.22- .23 

11. 18-.  19 

11.28-.29 

Jan. — 

Range  ._ 

10. 96-. 12 

11. 07-. 23 

11. 24- .40 

11  .15-.28 

11. 14-. 24 

tl  .16-  .3  5 

Closing 

Feb.— 

Range     . 

11.06-.07 

11. 14-. 15 

11.27-.28 

11. 27-.  28 

11.23-.24 

11. 34-. 35 

—    @    — 

—    @    — 

—   @   — 

_.       i 

—    " 

!■:        — 

Closing   . 

11. 11-. 13 

11.20* 

11.31* 

1  1  .32 

11.28' 

11.39* 

March — 

if  'iige 

11.09-2! 

11. 19-. 30 

11. 37-.  52 

11.26-39 

11 .25- .36  11. 28-. 47 

Closing.    .    . 

11. 18-. 19 

11.26-.27 

11.38-.3U 

11.38-.39 

11.34-. 35  11.45-. 46 

April — 

Range  

—    (5 

—   @   — 

foS @    - 

—   @   —  —   @   — 

Closing..    . .    . 

1  1  .22-.  2-! 

11  .30* 

11.42*        11.43* 

11.39*        11.49* 

May — 

Range  -     

11.25 @   -         -    11.57 —    @    - 

11.44    — 

@ 

Olo    •   ■  

11.28-. 30  11. 36-. 38  11.47- .48  11.48- .49 

11.45-.46 

11. 35-. 57 

Tone — 

Spot  ..... 

Quiet.    1    Quiet.    |    Quiet. 

Quiet. 

Quiet. 

Quiet. 

Ontlons    . 

Steady. 

Steady. 

Steady . 

Steady. 

Steady. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  are  of  a  somewhat 
conflicting  tenor.  There  have  been  beneficial  rains  in 
Atlantic  sections,  but  from  portions  of  the  Gulf  region  and 
Arkansas  there  are  complaints  of  too  much  rain.  In  Texas 
it  is  claimed  that  the  intense  heat  is  causing  premature 
opening  in  some  districts.  Picking  is  active  in  parts  of 
Texas  and  gradually  becoming  general  elsewhere. 

Galveston,  Tex. — Intense  heat  in  the  interior  is  causing 
premature  opening  of  boll,  and  if  relief  is  not  had  will  cause 
great  damage  to  crop.  Picking  is  progressing  under  favor- 
able conditions.  Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  one  inch  and  ninety-four  hundredths. 
The  thermometer  has  ranged  from  72  to  92,  averaging  82. 

Brenham,  Tex. — Dry  all  the  week.  Average  thermometer 
87,  highest  101,  lowest  73. 

Cuero,  Tex. — No  rain  during  the  week.  The  thermometer 
has  averaged  89,  the  highest  being  105  and  the  lowest  72. 

Henrietta,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  89,  ranging  from  72  to  105. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  79  to  99,  averaging  86. 

Kerrville,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Average  thermometer  84,  highest  103,  lowest  64. 

Lampasas,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  87,  the  highest  being  104 
and  the  lowest  69. 

Longview,  Tex. — We  have  had  rain  on  four  days  during  the 
week,  to  the  extent  of  two  inches  and  nineteen  hundredths. 
The  thermometer  has  averaged  85,  ranging  from  70  to  100. 

Luling,  Tex. — It  has  rained  on  three  days  of  the  week,  the 
precipitation  reaching  seventeen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  74  to  102,  averaging  88. 

Nacogdoches,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  inch  and  twelve  hundredths.  Average 
thermometer  84,  highest  97,  lowest  70. 

Palestine,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  85,  the  highest  being  98  and 
the  lowest  72. 

Paris,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  87,  ranging  from  70  to  103. 

San  Antonio,  Tex. — -We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  74  to  102,  averaging  88. 

Weatherford,  Tex. — We  have  had  rain  on  two  days  the  past 
week.  The  thermometer  has  averaged  88,  the  highest  being 
104  and  the  lowest  72. 

Ardrnore,  Okla. — It  has  rained  on  two  days  during  the  week  j 
the  precipitation  reaching  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,  ranging  from  72  to  103. 

Marlow,  Okla. — Dry  all  the  week.  The  thermometer  has 
ranged  from  70  to  102,  averaging  86. 

Tulsa,  Okla. — Dry  all  the  week.  Average  thermometer 
82,  highest  94,  lowest  70.  ; .  ". :  : .  : .  '. '.  '. . 
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New  Orleans,  La. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  being  two  inches  and  seventy-four  hun- 
dredths. The  thermometer  has  averaged  81,  the  highest 
being  91  and  the  lowest  71. 

Alexandria,  La. — Ii  has  rained  on  four  days  during  the 
week,  the  precipitation  reaching  two  inches  and  ten  hun- 
dredths.    The  thermometer  has  averaged  81,  ranging  from 

70  to  91. 

Shreveport,  La.  -We  have  had  rain  on  two  days  during  the 
week,  (he  rainfall  being  one  inch  and  ninety-two  hundredths. 
The  thermometer  has  ranged  from  72  to  95,  averaging  si. 

Meridian,  Miss. — The  week's  rainfall  has  been  two  inches 
and  forty  hundredths,  on  five  days.     Average  therm 
80,  highest  90,  lowest  70. 

isbiirg,   Miss. — The  week's  rainfall  has  been  one  inch 
and  thirty-three  hundredths,  on  five  days.   The  thermom 
(d  80,  the  highest  being  92  and  the  lowesl  72. 

He!: ma,  Ark. — Damage  to  crop  from  rain  is  claimed.  We 
have  had  rain  on  five  clays  during  the  week,  the  rainfall  bi 

ies  and  sixty-two  hundredths.     Average  thermome- 
ter  7'). 2.   highest    91,   lowest    72. 

.  Ark. — The  week's  rainfall  has  been  three 
inches  and  eighty-six  hundredths,  on  five  days.  The  ther- 
mometer has  averaged  83,  the  highest  being  95  and  the  low- 
est 71. 

Texarkana,  Ark. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  twenty  hundredths  of  an 
inch.  The  thermometer  has  averaged  86,  ranging  from 
73  to  99. 

Chattanooga,  Tc-m. — Rain  lias  fallen  on  two  days  of  the 
week,  the  rainfall  being  thirty-eight  hundredths  of  an  i 
The  thermometer  has  ranged  from  68  to  89,  averaging  78. 

Memphis,  Tenn. — Crop  prospects  continue  good.  Rain 
has  fallen  on  live  days  of  the  week,  the  rainfall  being  one  inch 
and  twenty-five  hundredths.  Average  thermometer  81, 
highest  94.  lowest  70. 

hville,  Tenn. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  92  and 
the  lowest  70. 

Mobile,  Ala. — Heavy  rains  in  interior  early  part  of  week. 
Caterpillars  are  reported  in  some  sections,  but  with  little 
da  nage  so  far.  We  have  had  rain  on  six  days  during  the 
week,  to  th  '    of  five  inches  and  thirty-two  hundredths. 

The  thermometer  has  averaged  79,  ranging  from  72  to  88. 

Montgomery,  Ala. — Too  much  rain  is  causing  deterioration. 
We  have  had  rain  on  four  days  during  the  week,  the  rainfall 
being  one  inch  and  fifty-two  hundredths.     The  thermometer 
i  from  69  to  91,  averaging  79. 
.a.  Ala. — Rain  has  fallen  on  five  days  of  the  week,  the 
rainfall  bei  fcy-four  hundredths  of  an  inch.     Average 

thermometer  78,  highest  89,  lowest  71. 

Madison,  Fla. — There  has  been  rain  on  five  days  of  the 
week,  to  the  extent  of  two  inches  and  twenty  hundredths. 
The  thermometer  has  averaged  81,  the  highest  being  93  and 
the  lowest  69. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  during 
the  week,  to  the  i  >f  one  inch  and  ninety-eight  hun- 

dredths.     The  thermometer  has  averaged  81,  ranging  from 

71  to  90. 

Atlanta,  Ga. — Rain  has  fallen  on  two  days  of  the  week,  the 
rainfall  being  twenty-nine  hundredths  of  an  inch.  The  thcr- 
mometer  has  ranged  from  68  to  89,  averaging  79. 

justa,  Ga. — We  have  had  rain  on  two  days  during  the 
•k,   the   rainfall   being  eighteen   hundredths  of  an   inch. 
Average  thermometer  -S3,  highest  96,  lowest  71. 

rtnnah,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  seven  hundredths  of  an  inch.     The  ther- 
mometer ha  •ged  83,  the  highest  being  94,  and  the  low- 
73. 

Charleston,  S.  C. — It  has  rained  on  one  day  during  the 

tion  reaching  ten  hundredths  of  an  inch. 

The'  thermo?  ranging  from  76  to  94. 

Florence,  S.  C. — We  have  had  rain  on  two  days  during  the 

k,   the  rainfall  being  forty-two  hundredths  of  an  inch. 

:        th<  rmometer  has  ranged  from  70  to  103,  averaging  86. 

Charlotte,  N.  C. — We   have  had   rain  on   one  day  during 
the  week,  the  rpecipitation  reaching  twenty-five  hum 
of  an  inch.     The  thermomel  sr  has  ranged  from   7<> 
<2. 

Rali  igh,  N.  C.  —Rain  has  fallen  on  three  days  of  the  v. 
the   rainfall     being   one   inch   and   eighty-four   hundredths, 
►meter  s2,  highi  si  9  ;,  lo  . 

The  following  statement  we  hive  also  received  by 
graph,  showing  the  height  of  rivers  at   the  points  named  at 
8  a.  m.  of  th'     .  .  en. 

i  1910. 

-  ige_ 

c,  2 
7  8 


'•port . 


1  2 
1.1  0 


12.1 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  ' 
Review   will    be   ready   in  circular  form   about    V. 
•Sept.    6.      Pan  iring    the    circular   in    quantitii 

their  business  card   printed   thereon,   should  send   iii   their 
orders  as  so  >le  to  secure  early  delivery. 


WORLD'S  SUPPLY   AND  TAKINGS  OK  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  >v)\\n\':\  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone   out    of   sight,    for   the   like    period. 


Cotton  Takings. 

V.  ivk  and  Seism-'. 


.1  pply  Aiu'-.  1  1 

-    '  ■     1 
i     [g h     I  •  •    '   i  ■     18 
ii      its  to    \ur.  1  7 

Other  I        ii  ilp'ts  to   v 
jpts  to   \ 
supply  to  A.m.   i  I 

[  supp] 

>  i  Ible  supply   Vug.  18 


takings  to   \u ■-.  L8 
11  Amerlc  i 

0      : 


1910-11. 


. 


I  ,657,372 


70,638 

g  000 

37,000 

I 


1,777,010 

1.618, 'iso 


i  i  ,88 
2 ,48; 
515 
1,010 

'7.7.13,942 
L, 61 8 ,080 


■ 


1,661 

1,54 


[,184 

'.700 


17,002,906 
1.544,022 


158,030  16,115,862      208,1  i.s.884 

10  I  I  ,01  I  ,66;        130,8  T  I  I  ,61  1,184 

88.000      t;204,200        77,100      1,387.700 

i  in  Europe  [ro  n  Brazil, 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Aug.  17. 

1910-11. 

I     Since 
Week.  '  Sept.  1. 

8,000  2,483.000 

1909-10. 

1908-09. 

Receipts  at — 

I     Since 
Week.     Sept.  1. 

1     Since 
Week.      Sept.  1. 

Bom!  av _.   

9,000  3,1;. 

4,000  2,100,000 

/■'    forts 
from — 

For  the  Week. 

Since  September  1, 

Great 

Conti- 

Japan 

Oreat 

Conli- 

Japan 

Britain. 

r       1 

X- Chi  na 

Total. 

Britain. 

Total. 

Bomb  lv  — 

1910-11— 



1,000 

1,000 

57,000 

911,000 

616,001/  1,584 

1909-10-- 

6,000 

6,000 

95.000 

975,000 

945,0002,015,000 

1908-09— 

3,000 

2,000 

5,000 

25,000 

588,000 

674,000 

1,287.000 

'  '  '! 

1910-11-. 

2,000 

2,000 

3,000 

42,000 

19.000 

64.000 

1909-10-. 

1,000 

1,666 

2,000 

5.000 

50,000 

47.000 

102.000 

1908-09— 

2,000 

2,000 

6,000 

47.000 

31,000 

84,000 

Madras — 

191041— 

2,000 

5,000 

3,000 

10.000 

15,000 

30,000 

3,300 

48,300 

1909-10-. 

3,000 

3,000 

4,000 

38,000 

21.000 

1908-09.. 

1,00;) 

2,000 

1,000 

4,000 

6,000 

49,000 

15,000 

70.000 

All  others — 

1910-11-. 

1,000 

13,000 

11,000 

25,000 

72,000 

297,000 

34,000 

403,000 

1909-10— 

1.000 

3,000 

1 ,000 

5,000 

37,000 

326,000 

39,000 

402,000 

1908-09-. 

3,000 



1,000 

4,000 

31,000 

295,000 

85,000 

411,000 

Total  all— 

1910-11— 

3,000 

"1,000 

14,000 

38.000 

147,0001.280.000 

672,300 

2.099,300 

1909-10— 

1,000 

13,000 

2,000 

16,000 

14 1 ,000  1 .389 .000  1 ,052,000 

2,382,000 

1908-09  — 

4,000 

7,000 

4,000 

15,000 

08,000 

979,000 

805.000 

1.852.000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
1,000  bales.  Exports  from  all  India  ports  record  a  gun  of 
22,000  bales  during  the  week  and  since  [Septal  show  a 
decrease  of  482,700  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — -Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Alex- 
andria, Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  v. 
of  the  previous  two  years: 


zandrta,  I 

!  u  m:  i  16. 

<ts  (cantars) — 
This  week 

Since  Sept.  1 


I 


1910-11. 


1C0 
7.579.343 


1909-10. 


IGOh 


1  ia  li  .i  — 

SillCC 

Sept.  l. 

i 

1 

i 

verpool 

[an 

iCon     i    tl   

To  America 

2  ."£56 

213.791. 
219,0  8 
412.329 
122,728 

.".72,035 

2.250 

968,9061 

1 

S77.962 

. — A  cantor  Is  99  lbs.      Egj  ptlan  baits  weigh  about   : 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
h  yarns    and    shirtings,    in    c  itoppage  of 

spindles  by  the  railway  strike.  give  the   prices  for  to- 

day below  and  leave    those  for   previous   weeks  of   this  and 
last  year  for  comparison. 


Jn<- 

10 

July 

7 

14 

21 

28 

Auk. 

I 

11 


1911. 


32l  Cop 

Twist. 


Snirt- 

utnmon 
lo  finest. 


(1-  I.  d.  s.  d. 

10K     @"  11«4'6     1;<@11  3 


10«4 
10  K 

10'{ 


9  5-160 

9«      m 


11       6 

u  we 

ii  .  , 

; 


d. 
8.04 


11   3 

II    1^ 
I  1   ii 
9         10  8 

10  6 

10   7    , 


1910. 


32sCop 


d.  d. 

10X     @     UK 


ioh 


■ 


nmmon 


h.  d.  s.  d 

<>10  4 


:  i 

■ 

; 


5      '■    ■ 

10  6 


<■<  I'l   7 


Cot'n 

Mill. 

d. 

7.88 

7.92 

:  "7 
S  in 

■     i 


SHIPPING     NEVi  vioua   p 

lorts  of  col  ton  fro  a  i ;..  United              :  hie  past  we<  !.  b 

reached    14,110   ba  hipmeni  i  in  detail,  aa  m 

up  from  mail  and  I  ■   turns,  are  as  follows: 
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NEW  _"0RK — To  Liverpool   -Aug.  11     Oarmanla,  1,5: 

Cedric,   3,484  

To  Manchester     \ug.  n — Cavour,  86  Sea  Island 

To  London— Aug.   11— Mlnnetonka,   loo 

To  Havre— Aug.  12 — Vlrglnle,  600  upland,  113  foreign... 

To  llrcmcn — Auk.   14 — Bremen.  2,350 

To  Hamburg— Aug.  11  -  Amerlka,  50.      Aug.  15 — Batavia.  156 

To  Genoa     Auk.  16 — Lulslana,  200 

NEW  ORLEANS—TO  Marseilles — Aug.  14  -Irene,  50 

To  Oporto— A ur.  17     Conde  Wllfrcdo,  500 

To  Barcelona — Aug.    14— Irene,     100.      Auk.    17 — Conde    Wll- 
frcdo,   1,9,'iO 

To  Genoa — Auk.  14 — Dora  Baltea,  1,368 

MOBILE  -To  Liverpool      Auk.  17— -,  21 

BOSTON — To   Liverpool — Aug.    14 — Arabic,   81.. .Aug.   16 — Saga- 
more,  190 

To  St.  John — Aug.  12 — Calvin  Austin,  90    

Baltimore— To  Bremen-  Aug.  16     Neckar,  1,000 

PHILADELPHIA — To  Liverpool— Aug.  11  — Dominion,  125 


Total  bales. 
5.. .Aug.  16 

5,009 

86 

100 
713 
2,350 
206 
200 
50 
500 


,030 

,308 
21 

271 
90 

,000 
125 


Total    14,119 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French    Ger- 


Britain. 
.    5,195 

21 

271 


ports,  many. 

713     2,556 

50        


-Olh.Europe —  Mex., 
North.   .South.     &c.  Japan. 
200        ... 
3,898        ... 

___.  90        ... 


1,000 


125 


Total. 
8,664 
3,94  8 
21 

361 
1,000 

125 


New  York 

New  Orleans, 

Mobile  .. 

Boston 

Baltimore 

Philadelphia  . 

Total 5,612  763      3,556        4,098  90        ...      14.119 

Theexports  to  Japan  since  Sept.l  have  been  139,842  bales 
from  Pacific  ports  and  9,283  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat. 

Mon. 

Tues. 

...<_. 

Thurs. 

Fri. 

Liverpool..       -    --   15@  % 

15@% 

15@% 

15@%      15 @  % 

15(S>  % 

Manchester  _.          -        15 

15 

15 

15 

15 

15 

Havre .. 25 

25 

25 

25 

25 

25 

Bremen .    .       15 

15 

15 

15 

15 

15 

Hamburg  .     .      25 

25 

25 

25 

25 

25 

Antwerp ...       20 

20 

20 

20 

20 

20 

Ghent,  via  Antwerp       26 

26 

26 

26 

26 

26 

Reval . 27  % 

27  % 

27  % 

27%           2714 

27  % 

Gothenburg  _     27  % 

27% 

27% 

27%           27  % 

27% 

Barcelona 30 

30 
30 

30 
30 

30 
30 

30 
30 

30 

Genoa  _       .      30 

30 

Trieste  ...     37 

37 

37 

37 

37 

37 

Japan  .. 45 

45 

45 

45 

45 

45 

LIVERPOOL.— By  cable  from  Liverpool 

we  have  the  fol- 

lowing  statement  of  the  week's  sales,  stocks, 

&c,  at  that  port: 

July   28. 

Awe 

.  4. 

Aug.  11. 

Ana.  18. 

Sales  of  the  week          ...bales 

.   41,000 

35,000 

26.000 

10,000 

Of  which  speculators  took. 

.      2,000 

1 

000 

1,000 

Of  which  exporters  took 

.      2,000 

*> 

000 

1,000 

1,000 

Sales,  American. 

.    35,000 

27,00 

21,000 

6,000 

Actual  export.   ______ 

-      7,000 

6 

000 

6,000 

5,000 

Forwarded  _        ... 

_    46,000 

49 

000 

36,000 

1,000 

520 

000 

501,000 

513,000 

355 

000 

329,000 

329.000 

Total  imports  of  the  week 

.   25,000 

12 

000 

22,000 

18,000 

Of  which  American . 

10,000 

0 

000 

6,000 

3,000 

Amount  afloat 

.   38,000 

39,0(1 

48,000 

40,000 

Of  which  American 

.      6,000 

4 

000 

5,000 

8,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market .     ] 
12:15       > 
P.  M.      J 

Neglected. 

Neglected. 

Neglected. 

Neglected. 

Neglected. 

Neglected. 

Mid.  Upl'ds 

6.64 

6.71 

6.64 

6.74 

6.73 

6.69 

Sales 

Spec.&exp. 

2,000 
200 

2,000 
300 

1,000 
100 

1,000 
100 

2,000 
100 

1,000 
100 

Futures. 
Market      \ 
opened       J 

Weak  at 

11@12  pts. 

decline. 

Steady  at 
5@6  pts. 
advance. 

Steady  at 
1@3  pts. 
advance. 

Steady  at 
4@5  pts. 
decline. 

Steady  at 
2  points 
advance. 

Quiet  at 

%@2  pts. 

advance. 

Market,     1 
4              > 
P.  M.      J 

Barely  sty. 

13}.  ©15}. 

pts.  dec. 

Steady  at 
5@12% 
pts.  adv. 

Strong  at 
8@12pts. 
advance. 

Steady  at 
9@10% 
pts.  dec. 

Steady  at 
2  pts. dec. to 
2  pts.  adv. 

Quiet  at 

%©2  pts. 

pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  pence  and  lOOlhs. 

Thus 

.  0  oc 

means  0  00-lOOrL 

Aug.  12 
to 

Aug.  18. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  % 

12  J. 

12  \i 

4 

12  ', 

4 

12  y 

4 

12}, 

4 

12  >, 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

August  _ 

6  32  y 

39 

37  H 

32  H 

45H 

42 

35 

41 

37 

37 

37  % 

Aug. -Sep . 

6    18% 

27 

25 

23 

36 

34  y2 

27 

32  % 

27% 

27  h; 

28 

Sep.-Oct  . 

5   93 

07 

05 

05 

17 

17       07  \4 

10 

06 

07 

07  H 

Oct.-Nov_ 

5   87 

01 

99  J_ 

oo'/; 

11  V? 

11  i.;'o2 

04  y 

00 

01 

02 

Nov. -Dec. 

5   83 

97 

95% 

96  H 

07 

07       97  H 

00 

95% 

96}. 

97  J. 

Dec  .-Jan 

5   82  > •  _ 

96  !  ■; 

95 

96  K> 

06  H 

07       97% 

00     95  y 

96 

97 

Jan  .-Feb 

5   83'. 

97  y 

96 

97 

07  14 

07  J.  98 

00%  96 

96  V, 

97 'J 

Feb. -Men. 

5   85 

97 

97% 

98  '. 

08  Vf 

08 y  99 y 

02      |97% 

98 

99 

Mch.-Apr. 

5   87 

99 

99". 

00  % 

10% 

10      |01 

03%!99 

99 

00 

Apr  .-May 

5   88 

01 

00  H 

01 % 

11}. 

11       02 

04  y  00 

00 

01 

May-June 

5   89}. '03       02 

03 

13      '12%'03%  Oby  01  1. 

01  y  02  % 

BREADSTUFFS. 

Friday  Night,  Aug.  18  1911. 
Flour  has  been  moderately  active  and  steady,  although, 
with  the  recent  decline  in  wheat,  buyers  of  flour  have  gen- 
erally lowered  their  bids.  The  pressure  of  large  wheat  stocks 
at  principal  points,  notably  Chicago,  has  in  a  measure  en- 
couraged flour  purchasers  to  demand  concessions,  which 
in  some  cases  have  been  granted.  Nevertheless,  sales  during 
the  week  have  in  many  instances  equaled  the  output  of 
mills.  Kansas  City  reports  a  slow  but  steady  improvement. 
Many  of  the  trunk  railroad  lines,  it  appears,  will  concede  a 
lower  freight  rate  by  part-water  routes,  and  this  would  tend 
to  enable  millers  to  make  slightly  lower  prices,  it  is  said. 
The  flour  output  at  Milwaukee,  Minneapolis  and  Duluth  dur- 


ing the  week  totaled  338,000  bbls.,  against  333,600  the  pre- 
vious week  and  204,000  a  year  ago.  Mill  feed  has  been 
steady . 

Wheat  had  declined,  owing  largely,  it  seems,  to  long  liqui- 
dation by  Western  interests,  based  upon  more  favorable 
crop  accounts  in  general,  principally  from  Canada  and 
Russia,  not  to  say  Argentina,  and  large  stocks  at  points  of 
accumulation,  slocks  at  Chicago  alone,  it  is  said,  being 
greater  than  the  total  visible  supply  of  the  U.  S.  at  this  time 
last  year.  Notwithstanding  occasional  unfavorable  crop 
accounts  from  the  Northwest  and  some  European  drought 
complaints,  the  weather  and  crop  advices  have  in  the  main 
been  of  distinct  improvement.  Canadian  advices  latterly 
have  been  of  favorable  conditions  and  of  an  anticipated  large 
yield,  whereas  until  recently  there  had  been  much  talk  of 
danger  to  the  Canadian  crop  by  frost,  owing  to  expected  late 
maturity.  In  Russia  harvesting  has  been  facilitated  by  im- 
proved weather  conditions,  while  in  the  United  Kingdom 
harvesting  is  over  and  the  quality  of  the  yield  is  good,  with 
expectations  of  some  10,000,000  bush,  more  available  for 
the  mills  than  last  year.  France,  it  is  believed,  notwith- 
standing drought  complaints,  will  not  need  to  import 
any  wheat  until  the  spring  of  1912.  In  Southern  Russia  the 
weather,  as  already  intimated,  has  been  more  favorable  for 
harvesting  operations.  Nevertheless,  exporters  have  been 
buying  quietly  in  this  country  and  during  the  week  have 
taken  around  1,200,000  bush.;  interior  receipts  have  de- 
creased, the  world's  exports  have  fallen  off,  crop  accounts 
from  the  Volga  district  in  Russia  have  been  very  bad,  many 
experts  agree  that  the  Russian  surplus  for  export  will  be 
small  and  advices  from  the  Northwest  have  been  unfavorable, 
reporting  poor  spring-wheat  yields  and  that  in  Minnesota 
wheat  has  sprouted  in  the  shocks.  Strength  of  prices  has 
been  shown  at  times  in  the  Northwestern  markets,  and  there 
has  been  a  fair  cash  demand  at  the  West.  The  appearance 
in  Chicago  of  a  prominent  European  exporter  has  not  been 
without  sentimental  effect.  Southwestern  Europe,  it  is 
claimed,  will  have  very  little  wheat  for  export  this  year. 
To-day  prices  ended  fractionally  lower  on  improved  crop 
accounts  from  Canada  and  the  American  Northwest.  The 
world's  exports  were  9,008,000  bush.,  against  10,928,000 
last  week  and  11,120,000  a  year  ago.  The  world's  visible 
supply  increased  but  382,000  bush.,  whereas  last  year  there 
was  a  gain  of  8,169,000  bushels. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 97  y     95}.     95  94  %      95  95 

September  delivery  in  elevator 98  %     96}.     95%     95%     95%      96  H 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  in  elevator 92  %     90  %     89  H     89  y     90         89  % 

December  delivery  in  elevator 96  %      95  93}.     93%     94%     94% 

May  delivery  in  elevator 102H100M     99  M     99  %  100  %  100  % 

Indian  corn  has  ruled  slightly  lower  under  good  rains  at  the 
West,  generally  favorable  crop  advices  and  a  resultant  dis- 
position to  increase  crop  estimates.  Many  claim  that  con- 
sumers have  had  little  trouble  as  to  the  quality  or  quantity 
of  supplies.  Yet  the  visible  supply  fell  off  862,000  bushels 
and  there  have  been  many  complaints  of  crop  damage  in  the 
Southwest  by  hot  and  dry  weather.  There  has  also  been  a 
fair  cash  demand.  Prices  to-day  rose  slightly  on  continued 
reports  of  damage  from  hot,  dry  weather  in  the  Southwest. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn 72  %      71  71  71  715.      71  % 

September  delivery  In  elevator 72 (§  7".    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  In  elevator 60  H     63  %     64  y     64  y     64%     65 

December  cicMvery  in  elevator 62',     61%     61%     61  y     61  %     61  K 

May  delivery  in  elevator 64%      OS's      64%      64%      64%      64  % 

Oats  have  been  quiet  but  steady  as  to  prices,  with  the 
country  offerings  moderate,  although  it  is  true  that  the 
pressure  of  new  oats  has  at  times  caused  some  weakness  of 
prices  in  cash  oats  and  in  the  near-by  deliveries.  Stocks  are 
fairly  large,  the  condition  of  pastures  has  latterly  improved 
and  there  was  an  increase  of  3,820,000  bushels  in  the  visible 
supply.  Some  bad  crop  accounts,  however,  have  been 
received;  in  Iowa  it  is  claimed  that  high  temperatures  have 
caused  damage  and  that  oats  have  been  growing  in  the 
shocks.  To-day  prices  were  a  shade  lower  under  long  liqui- 
dation and  increasing  stocks. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards 46  46  46  46  nom      nom 

No.  2  white 46  3  46%     46%     nom      nom 

DAILY    CLOSING    PRICES    OF   OATS   FUTURES    IN   CHICAGO. 

Sat.     Mon.  Tues.    Wed.  Thurs.  Fri. 

September  delivery  in  elevator 41  7<      41  41%     41  H     41%     41% 

December  delivery  in  elevator 44  M      43%  43  %     43  %     44%     44>, 

.May  delivery  in  elevator 47  ' ,      46%  46%      46%     47  %     47% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades S3  00@$3  25 

Winter  patents 4  60@   4  75 

Winter  straights 4  15@ 

Winter  clears 3  75@ 

Spring  patents 5  25@ 

Spring  straights 4  80@ 

Springclears 4  25@ 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 

N.  Spring,  No.  2 

Red  winter,  No.  2 

Hard  winter,  No.  2 

Oats,  per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 


4  40 

4  00 

5  40 
5  00 
4  50 

GRAIN. 


Kansas  straights,  sack. $4  35@$4  50 
Kansas  clears,  sacks —  3  85@   4  15 

City  patents 6  1  0@    6  50 

Ryeflour 4  90@    5  15 

Graham   flour 3  85."ffl    4  00 

Corn  meal,  kiln  dried...  3  70@   3  80 


51  10  J, 

1  09% 

95 

97% 

Cents. 

41 

44  y 

43  % 

Corn,  per  bushel —  Cents. 

No.    2: f.o.b.  71% 

Steamer elevator  Nominal 

No.   3 elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting Nominal 


For  other  tables  usually  given  here,  see  page  418. 
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The   visible   supply    of   grain,    comprising   the   stocks   in 
granary  at   principal   points  of  accumulation  at  lake  and 

seaboard  ports  Aug.  L2  191 1,  was  as  follows: 
Wil.UlC.VN     GRAIN     STOCKS 


Philadelphia 

Wheat. 

hush. 

1.271.001) 

1'  2. 000 
.    1.962,000 

170.000 

I  ■  1.000 
.   2,780  000 

1,000 

I I 

.19,01.1.000 

59.000 
.      2S7.OO0 
.    1.82 
.    1.67 

10. ooo 
81! 

.   1.43 0 

1.790.000 
361.000 

_4S.i: 

45.881.000 

18.5S 
.   8.28 

CANADI  A 

Wheat, 

bush. 

8 

.   2.228,000 

1,245.000 

.      882,000 

.  5.202,000 

... 3  '7,000 

.   3.721,000 

.   1.368.000 

Wheal. 

.48,171,000 

<  torn . 

bush 
194.000 

.'0,000 

210.000 

169,000 

7.000 

149,000 

49,000 

215.000 

1,859,000 

22.000 

"  V.666 

118,000 
599,000 
3,000 
358,000 
582,000 
531.000 
240.000 

5,640,000 
6,005,000 

3.017.000 

2,124.000 

N     GRAIX 

Cnn. 

bush . 

46,000 

16  000 
588,000 

17.000 
S3. 000 
SUMMARY. 

Corn . 

bush. 

5,640.000 

46,000 

5.686.000 
6,593.000 
3,034,000 
2,207,000 
1,576,000 
1.846.000 

' 

bush. 

580,000 

3.000 

94,000 

307,000 

120.000 

1  u" ■'  ooo 
486  000 
196.000 

6.130.000 
056,000 
273.000 
189,000 
130.000 
598,000 
18.000 

1.673,000 

183.000 

779. Ooo 

75.000 

191.000 

bush. 
3,000 

.•.ooo 

7.000 
3  1,000 

1,000 

17,000 

27, i 

1,000 

2,000 

66,000 
22.000 

221,000 
154,000 

Bye, 

bush. 

Rye, 
bush. 
66,000 

66,000 
22.000 
221,000 
154,000 
151,000 
138,000 

8,000 

n  ew  ( ' 

Galveston 

Bultalo 

Toledo 

Detroit 

l.ooo 

Chicai                

afloat 

1,000 

1    100 

Duluth 

ipolls  . 

St.  Loi 

_  City 

18  ooo 

■  ooo 

ooo 

Omaha 

On  I. tikes 
On  Canal  an< 

12  1911- 

5  1911. 
L3  l'HO 
14  1909. 

Total  Aug. 
Total  Aug. 
Total  Aug. 
Total  Aug. 

15,423.000 

13.000.000 

!.  128.000 

2,442,000 

STOCKS. 

Oats, 

ft  ush. 

171,000 

930,000 

1,075,000 

2,002,000 

4.478.000 

4.231,000 

742,000 

162,000 

Oats, 

bus!/ . 

15,423,000 

4,478,000 

19,901,000 
17,231,000 
5,170,000 
2,004,000 
2,265,000 
1.674.000 

647,000 

669, i 

884,000 
205.000 

Barley, 

13,000 

William...   

Port  Arthur 

Other  Canadian 

Total  Aue.  12  1911. 
Total  Ausj.     5  1911. 
Total  Aug.  13  1910. 
Total  Aug.  14  1909. 

13,000 

31.000 
97,000 
87,000 

liarly, 

bust 

647,000 

Total  Aug. 
Total  Aug. 
Total  Aug. 
Total  Aug. 
Total  Aug. 
Total  Aug. 

12  1911. 
5  1911. 

13  1910. 

14  1909. 

15  190S. 
8  190S. 

.53,373,000 
.51.27S.000 
.22,303,000 
.   9,651.000 
.17,443.000 
.16.998.000 

13,000 

660,000 
700,000 
981,000 
292.000 
478,000 
570,000 

THE  DRY  GOODS  TRADE. 

Ne%»  York,  Friday  Night,  August  18  1911. 
With    the    exception    of    cotton    goods,    textile    markets 
generally  displayed  a  moderate,  though  encouraging  increase 
in  activity  this  week;  inquiries  were  more  numerous,  buyers 
operated    with    more    confidence    apparently,  and    a   larger 
volume  of  business  was  done  than  for  same  time  past.     The 
improvement  was  noticeable,  particularly  in  the  dress  goods 
division,  and  formed  a  marked  contrast  to  the  dulness  which 
has    prevailed    in    that    quarter    in    recent  weeks.      Buyers 
showed  more  interest  in  dress  fabrics  for  spring  and  fall;  a 
idily  increasing  demand  came  forward  from  retailers,  and 
tin-re  was  a  better  inquiry  on  the  part  of  jobbers  in  various 
sections  for  special  lines  that  are  being  offered  at  popular 
prices,  while  road  salesmen  sent  in  fairly  numerous' orders. 
In    the    men's    wear   market    some   improvement   was   also 
noted,  and,  although    business   continued    to   be    unevenly 
distributed  and  competition  keen,  leading  interests  are  said 
to  have  booked  substantial   orders  as  a  result  of  the  low 
opening  prices  and  attractive   values  offered;   profits,   how- 
ever, are  very  narrow.     The  silk  trade  increased  somewhat, 
and    demand,    especially    from    retailers,    for    broad    silks, 
specialties  and   ribbons  gave  promise  of  further  expansion, 
but  in  this  quarter,  as  in  men's  wear,  complaints  of  limited 
profits  are  frequently  heard.     Agents  handling  hosiery  and 
underwear  reported  an  increase  in  the  number  of  inquiries 
and  of  small  orders;  an  unfavorable  and  rather  unsettling 
factor,  however,  is  the  offering  of  inferior  stock  at  low  prices 
by   certain   interests   in   order   to   secure   forward   business. 
In  cotton  goods,  conditions  in  the  primary  market  remained 
practically  unchanged,  trade  again  being  restricted  by  the 
unsettled  market  for  raw  material,  but  toward  the  week 
buyers  in  need  of  various  staples,  notably  drills  and  sheetings, 
displayed  more  interest  in  these  lines,  and  were  apparently 
becoming  anxious  over  deliveries  in  the  next  two  or  three 
months,   owing  to  the  increasing  curtailment  among  mills 
and  to  the  limited  stocks  in  first  hands,     order-  placed  were 
-sill    confined   chiefly    to   small    quantities   for   prompt    and 

r-by  deliveries  to  replenish  depleted  supplies;  then 
little  bulk  buying  for  distant  needs.  Mills  continued 
on  contracts,  but  some  showed  more  willing  cepl 

business  for  shipment  during  the  next  two  mont  >rder 

to  keep  :it  least  a  portion  of  their  p]  mts  running  during  the 
unn.     Cotton  yarns  wen-  unsettled  and  pria  illy 

pectation  of  lower  stapli  .  contii 
to  off.  for  last-quarter  delivery  at  levels  well  below 

any  which  Bpinners  were  willing  for  prompl 

Uv«  i     yarns    were    also    e.-v.     i  I        ling 

Bpinnet  g  accepted  very  close  prices  in 

much-needed  b 

'  K)OD8.— In  the  primary  d 

lling  agenl  -.  i  specially 
n<  of  fabrics  at  attractive  prices,  bo 

'"■:  ■    bul  the  demand  for  spi  particu- 

larly ,;,,,.    Up    ;,,    , 

of  the  large  manufacture  rs  will  close  their 
mills  for  a  week  or  two  prior  to  I  Day.     As  indicated, 


fancy  worsteds  and  novelties  moved  more  freely  than  regular 
corporation  goods,  such   as  serges,  &c.      Special   offerings  of 

dress  goods  by  jobbers  were  well  patronized.  The  men's 
wear  market  was  more  active,  and  as  a  result  of  the  heavy 
application  of  buyers  several  lines  of  staple  and  fancy  light- 
weight worsteds  for  spring,  as  well  as  a  well-known  line  of 
serges,  were  withdrawn,  and  further  advances  were  an- 
nounced on  staple  worsteds.  A  better  demand  for  heavy- 
weight woolen  suitings  was  also  reported. 

DOMESTIC  COTTON  GOODS.— The-  exports  of  cotton 
goods  from  this  port  for  the  week  were  4,351  packages. 


-1911- 


Xcir  York  to  Aug.  12.  Week. 

Great  Britain     4 

Other  Europe 20 

(  liina    „ ... 

India   '. io 

Arabia — 

Africa 556 

West    Indies 852 

Mexico 26 

t 'en t ral  America 3 50 

South  America 2 ,03  I 

other   countries 502 


Since 

Jan.  1. 
498 

642 
68,624 
17,876 
12,524 

9,272 
24,735 

1,421 
12,475 
37,858 
23.511 


Total    4.351      209,436 


9,536      156,956 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$14,651,810  in  1911,  against  $10,832,863  in  1910. 

Some  lines  of  domestic  cottons  moved  a  little  more  freely, 
but  others  dragged.  Jobbing  houses  reported  a  better 
demand  for  wash  fabrics,  printed  flannelettes.,  the  better 
qualities  of  ginghams  and  other  seasonable  goods;ordcrs,  how- 
ever, continued  small,  buyers  taking  goods  about  as  they  need 
them .  Denims  were  quiet  but  firmly  held  as  a  result  of  curtail- 
ment. Bleached  and  brown  goods  were  also  in  light  request 
and  steady.  As  already  noted,  drills  and  sheetings  received 
more  attention  from  buyers  who  will  need  additional  supplies 
shortly  and  who  are  coining  to  realize  the  important  bearing 
that  extensive  curtailment  will  have  upon  deliveries.  Export 
trade  generally  was  quiet,  pending  more  settled  conditions  in 
the  staple.  Trading  in  print  cloths  and  convertibles  was 
confined  principally  to  filling-in  purchases,  although  some 
business  was  reported  done  for  September  and  October 
delivery,  and  some  mills  were  disposed  to  release  spot  goods 
on  contract  deliveries  running  into  November.  Gray  goods, 
38^-inch  standard,  were  quotably  unchanged;  wide  converti- 
bles generally  ruled  steadier  than  print  cloths,  prices  for  the 
latter  being  more  or  less  irregular  and  on  some  descriptions 
largely  nominal. 

FOREIGN  DRY  GOODS.— Imported  woolens  and  wor- 
steds, particularly  the  latter  in  lightweights  for  spring,  were 
in  better  request.  Linens,  both  dress  and  housekeeping 
lines,  continued  firm  and  fairly  active.  Trade  in  burlaps 
was  light,  with  prices  unsettled  and  irregular;  lightweights 
are  somewhat  easier,  at  3.80c,  but  103^-ounce  remain 
unchanged  at  5.25c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 


Arizona-New  Mexico. — President  Vetoes  Statehood  Bill. — 
In  a  special  message  to  the  House  of  Representatives  on 
Aug.  15,  President  Taft  vetoed  the  resolution  admitting  the 
Territories  of  Arizona  and  New  Mexico  to  Statehood.  The 
President  is  opposed  to  the  Arizona  Const  ii  ution,  as  it  allows 
the  recall  of  State  and  county  judges. — -V.  92,  p.  422. 

It  is  said  that  the  House  Committee  on  Territories  has 
agreed  that  no  attempt  will  be  made  to  pass  the  resolution 
over  the  President's  veto,  but  that  instead  a  compromise 
resolution  will  be  introduced  compelling  the  elimination 
of  the  recall  as  applied  to  the  judiciary  from  the  Arizona 
Constitution  and  providing  that  the  New  Mexico  Con  '  ii  ution 
be  made  easier  of  amendment. 

Bartholomew  County  (P.O.  Columbus),  Ind. — Injunction 
Dissolved. — Judge  Wickens  of  the  Bartholomew  Circuit  Court 
has  dissolved  the  temporary  order  restraining  the  sale  of 
$11,500  gravel-road  bonds. 

Bristol,  Conn. — Voters  Adopt  City  Form  of  Government. — 
The  new  eh  irter  recently  passed  by  the  Legislature  providing 
for  a  city  form  of  government  was  adopted  at  an  election 
held  Aug.  14  by  a  vote  of  1,105  to  120.  Bristol  was  in- 
corporated as  a  town  in  1785  and  will  end  its  existence  as  such 
in  October    when  a  Mayor  and  other  officers  will  be  elected. 

Cincinnati,  Ohio. — Election  on  Annexation. — Ordinances 
have  been  passed  providing  for  submission  to  the  voters  of 
Cincinnati  on  Nov.  7  of  propositions  to  annex  the  villages 
of  Elmwood  Place,  Hartwell,  Pleasant  Ridge,  Cheviot, 
Fernbank  and  Oakley,  and  the  cities  of  Norwood  and  St. 
Bernard.  The  propositions  to  annex  Elmwood  Place  and 
Cheviot  were  submitted  last  November,  and  carried  in  Cin- 
cinnati, but  were  defeated  in  the  villages  themselves. 

East  Rutherford,  N.  J. — Election  on  Commission  Form  of 
Government. — An  election  will  be  held  Aug.  29,  it  is  stated, 
on  the  question  of  adopting  the  commission  form  of  govern- 
ment. 

Garfield,  N.  J. — Voters  Reject  Commission  Plan  of  Govern- 
ment.— An  election  held  Aug.  15  resulted  in  the  defeat  of 
the  proposition  to  adopt  the  commission  form  of  government. 
The  vote  was  251  to  19(3. 

Hester  School  District,  Cal. — Litigation. — The  San  Jose 
"Mercury"  states  that  suit  was  started  July  27  to  enjoin  the 
sale  of  $100,000  school-building  bonds  voted  June  28.  The 
complaint  sets  forth  that  illegal  votes  were  cast  for  the  bonds 
and  the  School  Board  is  said  to  have  verified  this  statement 
and  agreed  to  consent  to  the  injunction  being  made  perma- 
nent. 

Montgomery,  Ala. — Circuit  Court  Upholds  City  Commis- 
sioners.— Judge  W.  W.  Pearson  of  the  Montgomery  Circuit 
Court,  in  an  opinion  handed  down  recently  in  the  suit  brought 
by  C.  E.  Crenshaw  to  oust  four  city  commissioners  (V.  93, 
p.  359),  holds  that  the  latter  were  legally  appointed.  As 
previously  stated, it  was  claimed  by  the  plaintiff  that  the  bill 
providing  for  the  appointment  of  the  four  commissioners 
was  antedated  by  another  bill  which  provided  for  the  ap- 
pointment of  the  President  of  the  Board  and  the  election  of 
the  other  four  commissioners.  This  latter  bill  was  vetoed 
by  the  Governor  but  it  was  contended  by  the  plaintiff  that 
more  time  had  elapsed  before  he  took  this  action  than  the 
law  allowed.  The  Court  says  that  while  the  records  show 
that  the  bill  was  received  by  the  Governor  on  March  22  and 
not  returned  by  him  on  March  29,  the  date  on  which  the 
limit  expired,  it  appears  that  a  recess  was  taken  by  the 
Legislature,  which  gave  the  Governor  more  time  in  which 
to  take  action. 

New  York   State.— -Bonds  Listed.— The   $10,000,000    5«  , 
50-year  gold  canal  bonds  sold  on  April  14  (V.  92,  p.  1133) 
were   admitted   to   the   stock   list  of   the   New   York   Stock 
Exchange  on  Aug.  18. 

Ocean  City,  N.  J. — Commission  Plan  of  Government 
Adopted. — By  a  vote  of  188  to  181  the  electors  of  this  city 
on  Aug.  15  approved  the  commission  plan  of  government. 
V.  92,  p.  359. 

Ohio. — Supreme  Court  Revises  Opinion  in  Tax  Case. — The 
State  Supreme  Court  on  Aug.  15  revised  in  part  its  decree  as 
to  what  levies  could  be  made  by  municipalities  under  the 
new  Smith  1%  tax  law.     V.  93,  p.  359.     The  Court  says: 

"This    au      I    sub  nitta  I  bo  the  Court  upon  an  application  to:   m 
tion  of  j. ■••  atry,  and  it  appearing  to  the  Court  that  paragraph  four 

of  said  entry  has  given  rise  to  some  doubts,  confusion  and  disagreement  in 
the  construction  thereof,  by  taxing  officers  of  the  State,  said  paragra 
is  revised    tn  I  .■•    (an  l<  .1   io  as  to  more  ci  id  more  fully  set  out  the 

findings  and    ;  al    of  this  Court  in  reference  to  the  matters  thi 

contained,  as  follows,  to  wit: 

"4.  A  municipal  corporation  may  levy  for  municipal  purposes,  as  pro- 
vided in  pre<  iragraphs  1,  2  and  •"..  an  aggregate  of  5  mills  on  the 
taxable  propel  ;  within  such  corporation  only  in  the  event  that 
of  5  mill  :,  when  Ided  to  the  levy  of  State,  county,  township  and  s 
purposes,  shall  not  exceed  in  the  ag  -  e  10  Us  on  the  dollar  of  the 
taxable  property  within  such  taxing  district  exclusive  of  levies  toi  sinking 
fund  and  Interest  purposes  necessarj  to  provide  for  any  indebtednes 
curred  after  i  e  of  said  Act  by  a  vote  of  the  people,  and  provided 
forth  i  ]r;y  of  10  mills  on  the  dollar  of  taxable  property  shall 
no;,  produce  for  the  year  1911  an  amount,  greater  than  the  amount  of  taxes 
levied  in  the  year  1910,  and  whenever  such  levy  exceeds  either  of  said  limi- 
tations, then  it  is  I  i  dul  :  of  the  budget  commission  to  revise  and  reduce 
said  levies  In  and  form  as  directed  and  authorized  by  Section 
5649-3c,  General  Code,  a,s  enacted  June  2  1911,  having  due  regard  to  the 
proportions  of  the  total  amount  that  each  taxing  board  or  taxing  officers 
are  authorized  to  levy,  so  that  such  aggregate  of  all  taxes  for  all  purposes  in 


each  taxing  district  shall  not  exceed   to  mills  on  the  dollar  exclusive  of 

i  i  i  interest  purposes  as  aforee  tl  I,  an  i  »t  produce  for 

1911  a  greai      ■  i  in  the  year  1910,  as 

provided  In  para     aph  thre<    ol   this  i  ntry. 

'But    •  '  le\        i    toi  □  hip,  i  ■■•A  or  municipal  pur- 

exceeds  !  for  such  purpose, 

a    provide  icessive  levy 

l  taxlmum  amount 
Ided  in    uch     ->■•  ion  eeds  to  revise 

gate  of  al  th        iltatlons  ib  ,  to  wit:  10 

"  nd  to  an  'jan  the  taxes 

the  y<  ar  1910. 
"It  Is  therefore  ordered  and  adj  .    the    above 

i        :olng     be    entered    in    said  a  iragraph  four 

:of    and    i':  . 

stricken  therefrom." 

Republic  of  Cuba.—  Bond  Listed.— The  $5,500,000  4J^% 
gold  coupon  bonds,  the  final  installment  of  the  $16,500,000 
loan  awarded  to  the  Speyers  by  the  Cuban  Government  in 
July  1909  (V.  89,  p.  ti77),  were  admitted  on  Aug.  15  to  the 
stock  list  of  the  Sew  York  Stock  Exchange.  The  entire 
$16,500,000  has  now  been  listed.  The  last  installment  of 
$5,500,000  was  offered  at  popular  subscription  on  Feb.  0. 
See  V.  92,  p.  477. 

United  States. — Panama  Canal  Bonds  Listed. — The  recent 
issue  of  $50,000,000  3%  50-year  Panama  Canal  bonds 
admitted  to  the  stock  list  of  the  New  York  Stock  Exchange 
on  Aug.  10.     See  V.  93,  p.  302. 

Stephenson  Investigation  Oct.  2. — The  committee  of  the 
U.  S.  Senate  appointed  to  investigate  the  charges  of  bribery 
in  connection  with  the  election  of  Senator  Stephenson  of 
Wisconsin  has  decided  to  begin  its  probe  on  Oct.  2  al  Mil- 
waukee. 

Bosid  Galls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  Aug.  31: 

STORM   SEWER 
Sub-Dlst.  No.  G  of  the  Capitol  Hill  St>  .  -r  Dlst.  No.  1.  Con:!  No.  12. 

North  Denver  Stoi  tn       trer  Dlst.  No.  3 .  Bonds  Nos.  2:55  to  243.  in 
West  Denver  Storm  Sewer  Dist.  No.      !  .   .'ionds  Nos.  1   to  39,  inci. 

IMPROVEMENT     iONDS. 
East  Denver  Imp.  Dist.  No.  4,  Bonds  Nos.  95  to  107,  incl. 
Montclair  Impt.  Dist.  No.  1.  Bonds  Nos.  19  a 
North  Side  Impt.  Dist.  No.  3,  Bond  No.  130. 

PAVING    BOND'-:. 
Alley  Paving  Dist.  No.  18.  ';  >.. d      los.  l  1  and  12. 
Alley  1'  iving  Dist.  No.  19,  Bonds  Nos.  6  to  12,  incl. 
Alley  Paving  Dist.  No.  23,  Bonds  Nos.  1  to  6,  incl. 
West  Denver  Paving  Dist.  No.  1,  Bonds  Nos.  1  to  5.  incl. 

SURFACING    BONDS. 

Surfacing  Dist.  No.  3,  Bond  No.  GO. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  tor  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  o 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  Aug.  15  report  the  following 
list  of  municipal  bonds  as  having  been  called  for  redemption: 

Aurora  School  Dist.  6%  Bond  No.  5  for  $500,  dated  June  11  1!<92,  has 
been  called  and  will  oe  paid  Aug.  1    1911. 

Christian  County  School  Dist.  No.  79,  R.  21  Building 

bonds  Nos.  1  and  2,  dated  June  15  19<'.8,  have  been  called  and  will  be  paid 
Aug.   12  1911. 

Cotton  Plant,  Dunklin  County,  School  Dist.  No.  3,  T.  17.  Range  9  and 
10,  6%  bonis  Nos.  2  and  3,  for  $300  each,  dated  Aug.  15  1905,  have  been 
called  and  will  be  paid  Au    .   15  1911. 

Dunklin  Coun  >  No.  3-1  G-s  and  9.  6%  bond-  and  2. 

for   S500  each,    dated  June   12    1905,   have    been   called  and   -.viH   be  paid 
Aug.  16   1911. 

rasper  C  runty  School  

Ii  pi  ,  I    190 1,  ha     I  II  ,.,.,.  i    . '  !  : 

Springfield     choo  bonds    \To;.   1  to  1  fi      51,000  each. 

I'll"  called  and  will  be  1911. 

Vernon  i  oun  .     I  aiing  bonds   N  >s     19,  Eor  Si. 000 

each,  dated  Aug-.  22  1898,  have  been  called  and  will  be  pt.  1  1911. 

Pensacoia,  Fla. — Bond  Call. — The  following  described 
bonds  are  called  for  redemption  Sept.  1  at  the  U.  S.  Mtge. 
&  Trust  Co.  in  New  York: 

SPECIAL  IMPROVEMENT  BONDS. 

Series  A,  Group  2,  Nos.  41  to  80  incl.  Denom.  $500.  Date  July  1  1909. 
Due  July  1   1912. 

Series  B,  Group  1,  Nos.  201  to  240  incl.  Denom.  §500.  Date  Jan.  1 
1910.      Due  Jan.  1  1912. 

Series  C,  Group  1,  Nos.  401  to  429  incl.  Denom.  $500.  Date  July  1 
1910.     Due  July  1  1912. 

Pueblo  County  (P.  O.  Pueblo),  Colo.— Bond  Call. — An 
issue  of  $350,000  5%  10-20-year  (opt.)  refunding  bonds  dated 
Jan.  1  1897  will  be  redeemed  on  Aug.  15  at  the  First  National 
Bank  in  New  York  City. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

JiCQUACKAN'ONCK  TOWNSHIP  SCHOOL  DISTRICT  NO.  10  (P.  O. 
Clifton  i.  Passaic  County.  N.J. — Bond  Ottering. — Pro]  IU  b,- received 

until  8  p.  m.  Aug.  29  I  of  Edu  1,0     ■        ■    ■  coupon 

school    bonds.     Denom.    $500    S    SI   000       D  '.         I    1911.     Due  part 

yearli  from  1916  to  1924.     Cert,  check  for  S200,  payable  to  A.  D.  Ohesn.r, 
District  Clerk,  requii     I 

AKRON,  Summit  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Sep  ...  A.  Durand,  City  Auditor,  for  the  follow- 
ing 4J.%  street-impt.  bonds  aggregating  $145,400: 
$8,000  Stanton    Ave.    paving    bonds.     Denom.    $800.     Due    5800    yrly. 
July  1  from  1912  to  1921  incl. 
105  130  High  Street   paving  bonds.     Denom.  $1,000  and  $130.     Due  on 
July  1  as  follows:  $10,000  in  1912,  1914,  1910  and  1918;  $10,130  in 
1920  and  S11.000  in  1913,  1915,  1917.  1919  and  1921. 
9,000  Madison  Ave.  sewer  Ponds.      Denom.  $1,000.      Due  $3,000  July  1 

in  1912,   1913   and   1914. 
7  950  Wildwood   Ave.   sewer   bonds.      Denom.   $1,000   and   $'150.      Due 
$2,650  July  1  in  1912.  1913  and  1911. 
15,320  Akron  public-impt.    (city's  portion)   bonds.     Denom.  $1,000  and 
S320.      Due  July   1   1914. 
Date  July  1   1911.      Int.  J.   &  J.  at  the  Nat.  Park  Bank  in  New  York. 
Certified  check  on  a  bank  in  Ohio  for  5%  of  bonds  bid  for,  payable  to  the 
City  Auditor,  required.     Purchaser  to  pay  accrued  interest. 

Bond  Sale. — The  bids  received  on  Aug.  15  for  the  eight  issues  of  1  '_.",, 
street-paving  bonds,  aggregating  $132,800,  were  as  follows: 
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$5,300 
6  tfUtS. 

Fifth-Third  National  Hank.  Cincinnati     '$5,320' 

Otis  ft  Hough.  Cleveland  5,318 

Davles-Bertram  Co.,  Cincinnati  3,309 

Hayden,  Miller  &  Co..  Cleveland  5,308 

Security  Sav.  Bank  A  Trust  Co.,  Toledo.    

Stacy  4  Braun,  roledo 
First  National  Bank,  Cleveland 
Pro\  idem  .sav.  Hank  &  Trust  Co..  Clncln. 

$3 
bonds. 
Fifth-Third  National  Bank,  Cincinnati.    '$35,563 
Otis  &  Hough,  Cli  veland  35,501 

Davtes-Bertram  C  ..  Cincinnati  38.497 

ilavden.  Miller  A  Co.,  Cleveland  35,511 

Security  Sav.  Haul;  a  Trust  Co.,  Toledo. 
Stacy  &  Braun,  roledo  .   35,508 

First  National  liank.  Cleveland       35,411 

Prov.  Sav.  Hank  oc  Trust  Co.,  Cincinnati  35,400 


$12,800 
bond!:. 

$13,006* 
12,075 
12,960 
12,946 


$6,500 

bonds. 

$6,585 

•6,590 

6,582 

6,574 

6.578 


$15,000 
boruls. 

$15,248  < 
15,2  15 
15,1  9 : 
15,225 
15,202 
15,1 9  7 
15,188 
15,177 
$7,300 

•$7,404' 

7,  100 
7,392 

7.383 


$20,000 
bonis. 

$20,138 
20,063 
20,066 
20.084 

20.066 
20,087 

$31,431 
31  ,335 

31. 287 
31.. -ICO 


•  Successful  bids. 

The  above  are  n  >:  new  bonds  but  securities  which  have  been  held  by  the 
sinking  fund  as  investments. 

VLAMEDA.  Alameda  County,  Cal.  B  ••<.  Election.  In  election  will  be 
held  ■■    •  "'i  the  question  of  Issuing  $246 

bonds 

ALBANY,    Uhens  County.  Ohio.     B  On  Aug.  i:  the  $2,500 

■  ooupon  flire-dept.  bonds    (V.  93,  p.  859)  irded 

v     \v.   Blake  ot    Mbany,  Ohio,  at   108.20  and  int.— a  basis  ol 

other  bids  follow: 
len.  Miller  ft  Co.,Clev  $2,630  oo   Barto,  Scott  &  Co.,  Colu  n 
SecurltyS.B  t  rol.   2,627  50   New  First  Nat.  Bank,  Col       2,557  00 

First  Nat.  Ban]  2  601  00 

\\  DREWS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Texas. 
Bonds  Registered  a  \n  issue  of  Si. 500  5%  10-yr.  bids,  bonds  was 

awarded  to  the  State  School  Fund  at  par  and  int.  on  Aug.  10.     These  bonds 
were  registered  on  Aug.  10  by  the  state  Comptroller. 

\N  DREWS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5.  Texas.— 
Bond  Registered  an  On  Aug.  10  $750  5%    10-yr.  bldg.  bonds  were 

purchased  by  the  State  School  Fund  at  par  and  int.     These  bonds  urn 
registered  by  the  State  Comptroller  on  Aug.  10. 

ANSONIA,  Darke  County.  Ohio. — Bond  Sale. — The  Citizens'  Nat.  Bank 
of  Ausonia  was  awarded  at  par  on  Aug.  14  $1,000  5%  3-yr.  street  bonds, 
it  Is  stated. 

ARANSAS  PASS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Aransas 
Pass' .  San  Patricio  County.  Tex. — Bond  Sale. — On  Aug.  10  the  State  School 
Fund  was  awarded  au  issue  of  $5,000  5%  10-  10-yr.  (opt.)  bldg.  bonds  at  par 
and  interest. 

ARCHER  CITY,   Archer  County.  Tex. — Purchaser  oj  Bonds. — Tl 
chasei   ot  the     12,000  ■• ' .  (opt.)  water  bonds  (V.  9;;.  p 

awarded  on  Aug     I,  was  th  ■  I  I  lank  ol  Wichita  Falls  tor  $12,025 

it'"    208  it.     D  aoi       $500.      Date  July  1  1911.     Int.  annu 

ASTORIA.  Clatsop  County.  Ore.— Bond  Sale— On  Aug.  11  the  $45,000 

gold  coup,  water-plant  bonds  (V.  93,  p.  3ti0)  were  awarded  to  the 

rir.  -Savings    Bank   in    Astoria   at    101.58   and   int. — a  basis   of   about 

4.876    ,       AW  !95  was  also  received  from  S.  A.  Kean  &  Co.  of  Chic. 

AITLEBORO.    Bristol    County.    Mass. — Temporary   Loan. — A    loan    of 

540,000  due  Dec.  11  1911  was  negotiated  on  Aug.  11  with  Bond  &  Goodwin 

of  Boston  at  3.64%  discount. 

AUBURN,  Cayuga  County.  N.  Y. — Bond  Sale. — The  follow!': 

,   bonds  (V.  03.  p.  180)   we  d  to  Isaac  W.  Sherrill  of  Po 

keepsie: 
$10,400  00  bonds  awarded  on  June  28.     Denom.  $725.  one  bond  of  > 

Due  $250  June  15   1912   and  S725  June  15   1913  to   192(5  incl. 
9.748  52  bonds    awarded   on   June    30.      Denom.    S2.375,    one    bond    ol 

June   15   1912  and  $2,375  June  15   1913 
to  rjio  incl. 
33,321   12  bonds    awarded    on    July    18.      Denom.    $1,135,    one    I 

12.      Due  $40f>  12  June  15  1912  and  .si, 135  June  15   1913 
to  1941  incl. 
Date  June  15  1911.      Int    J.   &  D. 

\ISTIN.   Travis  County.   Texas.     Bond  Election. — An  election   v 
held  Oct.   1"   (d         changed  from  Aug.  22)   to  decide  whether  or  not  the 
S33.noo  5  "    i  Is  (V.  93,  p.  302)  shall  be  issued. 

BABVLON.  Suffolk  County.  N.  Y.—  Bonds  Defeated. — An  election  held 
Aug.  15,  it  is  stated,  resulted  In  defeat  of  the  question  of  issuing  $15,000 
recreation  ground  bonds. 

BA1NBRIDGE.    Decatur   County.    Qa. — Bond  Election. — Local    , 
state  that  propositions  to  issue  $50,000  school.  $30,000  city-hall  and  $20.- 

000  paving  bonds  will  be  submitted  to  the  citizens  early  in  September. 
BARBERTON.   Summit  County.  Ohio.—  Bond  Offering. — Proposals  will 

be  received  until  12  m.  Sept.  11  by  J.  W.  Tracy,  Clerk  of  Council,  for  the 

following  5%  coup,  street-improvement  bonds: 

$5,560  Street-lmpt.   (city's  portion)    bonds.     Auth.  Sec.  3821,  Gen.  Code. 

Denom.  $500  and  S560.      Due  $500  yrlv.  Mch.  1  from  1912  to  1920 

incl.  and  $1,560  Mch.  1  1921. 
3,550  Creedmorc  Ave.  and  Fourth  St.  assess,  bonds.     Auth.  Sec.  3912 

and  3914,  Gen.  Code.     Denom.  $300  and  $250.     Due  $300  yrly. 

Mch.  1  from  1912  to  1920  Incl.  and  $550  Mch.  1  1921. 
14,360  Third  St.   assess,   bonds.      Auth.   Sec.   3U12   and  3914,   Gen.  Code. 

Denom.  $500  and  $360.     Due  $1,500  yrlv.   Mch.   1   from  1912  to 

1919  Incl..  $1,000  Mch.  1  1920  and  $1,360  Mch.  1  1921. 
Date  Aug.  1  1911.     Int.  F.  &  A.  at  the  City  Treas.  office.     Cert,  check 
(or  cash*  for  $200,  payable  to  the  City  Treas.,  required.     Bids  must  be  un- 
conditional except  as  to  regularity  of   issuance.     Purchaser  to   furnish  all 
blank  bonds. 

BARNESVILLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  60  (P.  O. 
Barncsvillei.  CI,-.-  County.  Minn. — BondSale. — On  Aug.  9  lb  'i% 

lO-yr.  coup.  ref.  bonds  i  V.  '.).;.  p.  360)  were  awarded  to  Wells  &  Dickey  Co. 
of  Minneapolis  at  par  and  int.     A  bid  of  par  was  also  received  from  i 
Magraw  of  St.  Paul. 

BARTON  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  7  (P.  0. 
Waverly).  Tioga  County.    N.   \  .—Bond  Sale. — On  Aug.   15  the 

--21-yr.  (ser.)  coup.  bldg.  bonds  (V.  93,  p.  423)   were  award' 
A.  B.  Leach  &  Co.  of  N.  V    at  101.41  and  int. — a  basis  of  about  4.3 
Among  the  bids  received  were  the  following: 
Parson,  Son  ft  Co.,  N.  Y_.    .101.043  John  J.  Hart,  Albany   .10" 

1  W.  Sherriil,  Pou  urn. 719  ;  Douglas  Fenwlck  &  CO..N.Y.  10 
BU"\\  I  \  SCHOOL  DISTRICT   SO.  6  (P.  0.  Batavia).  Oencscc  County. 

V  '  '  •  •   o  building  bond 

of  Rochester  for  $3.0(1'  nom. 

1  1911.      Int.  ann.  In  Nov.      Due  $200  Nov.     1    19 
incl. 

\',\\    ST.   LOUIS,  Hincock  County.    Mi.-^ 
din-  ported,  providing  tor  nee  of  S5" 

Imti 

BEACH  CITV.  Stnrk  County.  Ohio.— Bonds  Not  Sold.— We  are  ad 
that  $9,500  bonds  ollered  on  July  10  v.  old. 

:;!.\i  NONT.  Jefferson  County,  ic\ 

Aug.  1  1 

ated: 

•   10. 
.    to   65. 
eids  by  a  v  iti    ol  225  to  8  1. 

is  by  a  vote  of  277   to  28. 
BEAVER,    K:aicr  Counn,    Pa.      I,   rid  Offering. — I' 

Otil  H  p.  m.  Aug.  22  by  <;.  [{.  Bo  Hindi,  for  the 

following  tax-;  1  June  17  (V.  92,  p.  171)i: 

$20,000  4  H%  pa.  Denom.   $300.     Due  on  various  dates  from 

1    1913  to  Aug.   1    1!M  1  . 
30,000  4  H%  m'inlflpal-b:  •  Denom.   $1,000.     Due  on  val 

tet  from  Aug.  1    lid  1  to  Am.  .   1    1941. 
Date  Aug    l    l»U.     int.  F.   4  A  h  Treas.  office.     Cert, 

check  for  Z%  of  bid    required. 

BELDINO  SCHOOL  DISTRICT  NO.  9  (P.  0    Betding).  Ion  ■  Con 
MICH.  in    July    27    th 

bonds  (V.  9J.  p.  213;  were  awarded  to  W.  E.  Moss  ft  Co.  of  Detroit  a.  102 


BELLEFONTAINE.  Logan  County.  Ohio.  iuthoriua.  An  or- 
dinance has   been   passed   providing  for   tl"'   i     m    i '       ,  000   5%   coupon 

sldewalk-lmpt.  assessment  bonds.  Denom.  100  Date  July  l  lull. 
int.  J.  &  J.  at  the  City  Treasurer's  office     I  earlj   .inly  l  Horn 

1912  to  1916  incl.  and  $800  y<  irly  July  l  from  1013  to  1917  Incl. 

BENNINGTON.  I5ry«.n  County,  Okla.  Bonds  Voted  m  election  held 
on  Aug.  9  resulted  In  favor  ol  a  proposition  to  Issue  $20,000  water-wc 

.the  VOte  being  65  to  8,  aeeo  ding  to  rep  irt   . 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem).  Northampton 
County.  Pa.— Bond  Sole.  -The  $24,000  (unsold  portion  of  $55,000)  4% 
bldg.  bonds  t\  .  93.  p.  U9)  have  been  awarded  to  local  investors  at  prices 
ranging  from  par  and  Int.  to  101. 50  and  int. 

110  VZ.    Marshall   County.    Ala.     Bonds  ■     |       On     \ug.    1 

$12,500  of  the  $20,000   5%   30-year   watei    bond  ..    p.   302)    were 

led  to  J.  B.  McCrary  Co.  of  Atlanta  at  par.     d.  hi  inn. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise  Citv. 

Ida  County,  Ida.  -Bids.  Other  bids  received  on  Aug.  7  for  the  $30,000 
Washington  bldg.  and  $20,000  Park  bldg.  5%  10-20-yr.  (opt.)  gold  coup, 
bonds,  awarded  to  the  Thos.  .].  Bolger  Co.  of  Chicago  at  104.03  (V.  93,  p. 
423) .   were  as  follows: 

E  II  .  liolllns  &  Sons,  Chleago$51,330  I  W.  B.  Sweet  ft  Co.,  Denver. $50, 580 
First  Tr.  &  Sav.  111;..  Chicago   51,330    N.  W.   Halsey  &  Co..  Chicago   50,575 

Cutter.  May  &  Co.,  Chic 51,226[SeasongOod  &  Mavcr,  Cine        50,530 

S.   \.  Bean  ft  Co.,  Chicago..   51,150  C.  H.  Coffin,  Chicago     50,501 

Woodln.McNearftMoore.ChIc.51, 010  Ulen  &  Co.,  Chicago  .  50.207 

Harris  Tr.  &  Sav.  Bk.,  Chlcago50, 830  J  Continental  Trust  Co.,  Dcnv.  50. or.:. 

Eianchett   llond  Co.,  Chicago  50,827   McCoy  &  Co.,  Chicago 50.000 

A.  H.  Leach  &  Co.,  Chicago.    50,785] 

BOKCH1TO.  Bryan  County,  Okla. — Bonds  Voted.— Tin-  election  held 
July  31  resulted  in  favor  of  the  proposition  to  issue  the  $12,500  v/ater  bonds. 
The  vote  was  17  to  45.  it  is  stated. 

BONHAM.  Fannin  County.  Tex. — Bond  Offering. — This  city  Is  offering 
for  sale  the  following  5%  bonds  ollered  without  success  on  June  15  (V.  93, 
p.  181): 

1,000  street-improvement  bonds.     Authority  vote  of  243   "for"  to  25 
•against"     Date  July  1   1911. 
30,000  water-works-improvement  bonds.     Authority  vote  of  263  "for" 

to  10  "against."     Date  June  1   1911. 
Denom.  $1,000.     Interest  semi-annually  at  the  State  Treasurer's  office. 
Due  40  years,  optional  after  20  years. 

BOULDER,  Boulder  County,  Colo.  —Bond  Sale. — E.  II.  Rollins  &  Sons 
.  nver,  A.  B.  Leach  &  Co.  of  Chicago  and  Wm.  Ii.  Sweet  &,  Co.  of 
Denver  were  awarded,  at  their  Joint  bid  of  100.65,  $125,000  5%  15-year 
\\  ter  bonds.  The  purchase:";  also  agree  to  pay  4",',  on  certificates  Of  de- 
posit and  furnish  blank  bonds.  A  bid  of  I  on. 37  1  was  also  received  from 
the  Harris  Trust  &  Savings  Hank  of  Chicago. 

BOWERSTON.  Harrison  County,  Ohio. — Bonds  Not  Sold.— Be-Off ering. — 
No  bills  were  received  on  July  3  1  tor  the  $7,500  1  '_,";,  1  l-year  (av.)  coupon 
street-impt.  (village's  portion)  bonds  (V.  93,  p.  LSD  .  We  arc  advised  that 
these  securities  will  be  re-offered  on  Sept.  2. 

!10X  ELDER  COUNTY  (P.  O.  Brijrham),  Utah.— Bond  Sate.— On  Aug.  7 
the  $200,000  4  "2"'o  10-20-year  (opt.)  road  and  bridge  bonds  (V.  93,  p.  181) 
were  awarded  to  the  Harris  Trust  &  Savings  Hank  in  Chicago  at  par  and 
int.  less  $3,750  for  expenses,  or  98.125 — a  4.685%  basis. 

Bids  were  also  received  from  S.  A.  Kean  &  Co.,  E.  H.  Rollins  &  Sons, 
the  Utah  Savings  &  Trust  Co.,  Thos.  J.  Bolger  Co.  and  Woodin,  McNear  & 
Moore. 

BRAGGS.  Muskogee  County,  Okla. — Bond  Offering. — Proposals  will  be 
ived  until  8  p.  m.  Aug.  21  by  J.  J.  Johnson,  Town  Clerk,  for  $20,000 
(">",,    wa'cr-works  bonds.     Cert,  check  for  $200,  payable  to  T.  A.  Scott, 
Pres.  Hoard  of  Town  Trustees,  is  required. 

BREMEN,  Fairfield  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
1  until  12  m.  Aug.  26  by  C.  E.  Thompson,  VII.  Clerk,  for  $3,848  94 
5%  Storm  Water  Sewer  District  No.  1  sewer-construe .  assess,  bonds.  De- 
nom. $800  &  $648  94.  Date  June  1  1911.  Int.  J.  &  D.  Due  $648  94 
June  1  1912  and  $800  yrly.  June  1  from  1913  to  1916  incl.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Cert,  check  or 
bond  for  2%  of  bonds,  payable  to  the  Vil.  Treas.,  required.  Purch.  to 
pay  accrued  interest. 

Bond  Sale. — On  Aug.   14  the  two  issues    of    5%    coupon    impt.    bonds 

itlng  $8,000  (V.  93,  p.  302)  were  awarded  to  the  Bremen  Bank  Co. 

In   Bremen.     The  bids  follow: 

$3,000  S5.000 

Issue.  is*ue. 

Bremen  Hank  Co..  Bremen $3,070  45         $5,176  15 

U'.  T.  Beach,  ZanesvUle 3,052  55 

Well,   Roth  &  Co.,  Cincinnati...    3,042  00  5,094  00 

Securltv  Savings  Hank  &  Trust  Co.,  Toledo 3,031  25  5,151   75 

o,  Scott  &  Co..  Columbus 3,017  50  5,067  50 

SeasongOOd  &  Mayer,  Cincinnati 3,016  00  5,051  00 

M  lyden,  Miller  &  Co.,  Cleveland 3,010  00  5,082  00 

BROWN  VALLEY,  Traverse  County,  Minn.— Bond  Sale.— The  State  has 
been  awarded  an  issue  of  $10,000  4%  light  bonds,  we  are  advised. 

BUTLER,  Custer  County,  Okla. — Bond  Election. — An  election  will  be 
held  Sept.  5  to  vote  on  the  question  of  issuing  $25,000  water  bonds,  accord- 
ing to  reports. 

BUTLER  TOWNSHIP  (P.  O.  Mansfield) .  Richland  County,  Ohio.— Bonds 

Not  Sold. — We  are  advised  under  date  of  Aug.  12  that  the  $10,000  4  ',  % 
road  bonds  offered  on  July  28  (V.  93,  p.  243)  have  not  been  sold. 

CALDWELL,  Noble  County,  Ohio. — Bond  Offering. — In  addition  to  the 
$2,250  4%  Miller  St.  impt.  (vil.  portion!  bonds  to  be  offered  on  Aug.  29 
(V.  93,  p.  360),  issues  of  $1,150  North  St.  impt.  and  $1,650  Caldwell  and 
Ik-lle  Valley  Road  impt.  4%  (vil.  portion)  bonds  will  also  be  offered  on  that 
day.  Auth.  Sec.  3821,  Gen.  Code.  Denom.  $500  and  $150.  Date  Aug.  1 
1911.  Int.  F.  <V  A.  The  $1,150  issue  is  due  SI, ooo  Aug.  1  1916  and  $150 
Aug.  1  1917,  and  the  $1,650  issue,  $1,000  Aug.  1  1921  an  1  $650  Aug.  1  1922. 
Is  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Vil.  Treas..  required. 
Purchaser  to  pay  accrued  interest. 

C  \LDWELL  COUNTY  (P.  O.  Lockhart).  Tex.— Bond  Sale. — According 
to  local  papers,  $150,000  road-Imp t.  bonds  have  been  sold  to  a  Lockhart 
bank. 

CALHOUN  COUNTY  (P.  O.  Anniston).  Ala.— Bond  l  its 

state  that   the  question  of  :  100,000  good-road   1  92, 

p.  I07j  will  be  submitted  to  a  vote  In  ',". 

C\LVERT.   Robertson    County,  Texas. — Bond  Election  Proposed. — Re- 
that  a  petition  was  circulati  tied  by  a  number  of  citizens 

.  Council  to  call  an  election  to  vote  on  the  Issuance  of  $35,000 
<  rage  improvement  bonds. 
CAMILLA.  Mitchell  County.  Qa.-  'used.     John  W.  Dlcko; 

accept  the  $20,0  ' 

him   on  July    13.  S500,       Date  July    1    19 

I       v  J. 

CANTON,   Stark  County.   Ohio  posals  will   be  re- 
Sept,  ill  ami  torthel  illow- 
bonds: 

■    in  ni'-t    No.  ".  bonds.     Denom.  $1,0 

Dae  Sept.   l    1911.     Due  $4,0  Sept.   1   from   1913 

to  1018  Incl.  and  $5,000  S  !P1  .   I    1919  and  11I20.  and  $5,100  Sept.  1 
1921-. 
1  .loo  Columbus  Ave.   sewer   bond  im.    $1,000   and    ?! 

Mch.  l   181  i  .      DU(    "I  ."  I  Mch.  1 

i.ooo  Wendall  Ave.  I  >m.  $1,000,     Date  Mch.  i   1911. 

Due  $1,000  yrly.  Mch.  I  from  1913  to  1916  Incl. 
700  Wendall   Vve.  impt.  (clt  '•  $700.     Dato 

i.   l    1911.      D  !    1916. 

2.000  Dough.  $800.      1' 

Sept.  l  1911.     DueonSep  '0  1a  1913  and  1918 

and   soon   |„    | 

Dougherty    Ave.    Impt.    (city's    portli  Denom.    $500. 

■I.   &  s.     Purchaser  to  im  n  

•  >•.  or  the  ab  ■   will  be  furnished 

ui>on  application  to  tie  I  and  paid  foi 

It)    lo  (lavs  from  tin)  bank  In  (anion  tOl 

ol  bon  I    bid  for,  payabl       ■  .required. 

Bo  "      >'•      iin      ug.  7  th<-  following b  .'i  for  the  eight 

Issues  of  4J^%   impt.  bond  18,300  (V.  93,  p.  360): 
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.\  mount       Premium. 

st;;<-y  ft  Braun,  Toledo $28, .'too        $227  73 

First  National  Bank,  Cleveland  28,300  15  50 

Seasongood  &  Mayer,  Cincinnati  22,300  207  10 

Provident  Savings  Bank  ft  Trust  Co.,  Cincinnati   -  19,800  15701 

Hayden,  Miller  &  Co.,  Cleveland     .    17,700  115  00 

Well,  Roth  &  Co.,  Cincinnati  is, '.too  16080 

CARLTON,  Orleans  County,  N.  Y.—  Bond  Offering.— R.  VV.  Bamber, 
Town  Supervisor  (1».  O.  Waterport  K.  F.  D.),  will  sell  at  private  sale  on 
Aug.  22  an  Issue  of  $12,352  62  4  '.;%  eoup.  bridge  bldg.  Ixls.  Int.  M.  &  S. 
at  the  Citizens'  Nat.  Hank  of  Albion  (In  N.  Y.  exchange  il  desired).  Due 
$2,352  62  Mch.  10  1912  and  $2,000  yrly.  Mch.  10  from  1913  to  1017  Incl. 

CARSON   CITY,    Montcalm   County,   Mich.  -Bona   Offering . — Proposal 

will  be  received  until  Ann.  22  tor  $1,000  5%  park  bonds.  Auth.  vote  of 
73  to  27  at  an  election  held  Auk.  7.      Due  In  1915  and  1916. 

CENTER  TOWNSHIP,  Posey  County,  Ind.— Bond  Sale— On  Auk-  15 
$8,000  4  !-i%  bonds  were  awarded,  it  is  stated,  to  the  Mercantile  Trust  & 
Savings  Co.  of  EvansvlIIc  at  par. 

CENTRAL  SCHOOL  DISTRICT,  Contra  Costa  County,  CaL—  Bond 
Sale. — On  Auk-  7  $20,000  5%  bonds  were  disposed  of,  according  to  reports, 
to  B.    Fernandez  at    103.75. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana) ,  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1 1  a.  m.  Aug.  21  by  C.  E,  Russell,  Co.  Aud.,  tor 
$5,040  4  \,  coupon  Ditch  No.  349  Impt.  bonds.  Vuth.  Sec.  6489,  Gen.  Code. 
Denom.  $840.  Date  \w.  21  1911.  Int.  F,  ft  A.  at  the  County  Treas. 
office.  Due  5)810  each  6  nios.  from  Feb.  21  1912  to  Aug.  21  1915  incl. 
Bonds  arc  exempt  from  taxation.      No  deposit  required. 

CHAPPELL  SCHOOL  DISTRICT  (P.  O.  Chappell),  Durel  County,  Neb. 

— Bonds  Voted. — A  favorable  vote  was  cast  recently,  it  Is  stated,  on  the 
question  of  issuliiK  the  $12,000  bldK.  bonds  (V.  93,  p.  303) . 

CHARLOTTE.  Mecklenburg  County.  No.  Caro.— Bond  Sales.— On  Auk. 
14  the  $300,000  4H%  30-year  coupon  water  bonds  (V.  93,  p.  243)  were 
awarded  to  the  American  Trust  Co.  in  Charlotte  at  100.635  &  int.  Other 
bids  follow: 

Weil,  Both  &  Co.,  Cincinnati — par  and  int.,  less  $4,153  for  expenses. 

Hambleton  &  Co.,  Baltimore — par  &  int.,  less  $5,125  for  leKal  ft  oth.  exp. 

Security  Tr.  Co.,  Spartanburg — par  &  int.,  less  $5,750  for  bds.  &  oth.  exp. 

The  American  Trust  Co.  also  purchased  at  100.30  the  $100,000  iy2% 
coupon  school  bonds  (V.  93,  p.  120).  Auth.  vote  of  1.502  to  151  at  the 
election  held  July  4.  Denom.  $1,000  (or  to  suit  purchaser).  Date  Oct.  2 
1911.     Int.  J.  ft  J.  in  Charlotte  or  New  York.     Due  30  years. 

The  American  Trust  Co.  also  secured  an  option  on  auditorium  bonds,  not 
to  exceed  $65,000,  at  100.30,  provided  the  bonds  are  issued  within  30  days 
from  Aug.  14. 

CHARLOTTESVILLE.  Albemarle  County.  Va.— Bond  Election. — A  pro- 
position to  issue  $20,000  gas-impt.  bonds  will  be  submitted  to  a  vote,  re- 
ports state,  on  Sept.   5. 

CHEHAL1S  COUNTY  SCHOOL  DISTRICT  NO.  9.  Wash.—  Bonds  Not 
Sold. — No  bids  were  received  on  July  1  for  the  $2,000  1-3-year  (opt.)  build- 
ing bonds  (V.  93,  p.  64). 

CHERRY.  Bureau  County.  III.— Bonds  Voted. — An  election  held  July  29 
resulted  in  favor  of  a  proposition  to  issue  $6,000  water  bonds,  it  is  stated. 

CHICAGO,  III. — Bond  Sale  after  November. — Dispatches  state  that  in 
November  the  voters  will  be  asked  a  second  time  to  give  their  approval 
to  the  issuance  of  $4,655,000  bonds  for  bridge  building  and  $900,000  for 
judgment  funding.  These  bonds  were  voted  last  spring,  but  it  was  discov- 
ered, after  $1,400,000  of  them  had  been  sold,  that  the  bonds  were  invalid, 
owing  to  technical  Haws  in  the  ordinance  prepared  by  the  former  city  ad- 
ministration. The  Corporation  Counsel's  office  is  now  drafting  a  new  ordi- 
nance, and  if  this  Is  approved  by  the  voters,  it  is  expected  that  about  $2,- 
000,000  of  the  bonds  will  be  oifered  for  sale. 

CHILLICOTHE  SCHOOL  DISTRICT  (P.  O.  Chillicothe).  Ross  County, 
Ohio. — Bond  Sale. — On  Aug.  1  the  $40,000  4%  20  H-yr.  (av.)  coup,  bonds 
(V.  93,  p.  303)  were  awarded  to  James  I.  Boulger,  Agent,  at  100.675  &  int' 

CHOCTAW  COUNTY  (P.  O.  Hugo),  Okla.— Bond  Election.— An  election 
will  be  held  in  about  60  days,  according  to  reports,  to  vote  on  the  proposi- 
tion to  issue  $350,000  road  bonds. 

CHOUTEAU   COUNTY    (P.   O.   Fort   Benton).   Mont.— Bond  Sale.— On 
Aug.  1  the  $60,000  5%  20-year  coup.  ref.  bonds  (V.  93.  p.  64)  were  awarded 
to  Wells  &  Dickey  Co.  of  Minneapolis  for  $63,500   (105.933)   and  int. — a 
basis  of  about  4.546%.     Other  bids  follow: 
First  Nat.  Bank,  Butte $63,375|E.  H.  Rollins  &  Sons,  Denv_$63,354 

CLARKSDALE,  Coahoma  County,  Miss. — Bond  Sale. — On  July  25  the 
$60,000  5%  20-yr.  coup,  water,  light  and  sewerage  bonds  (V.  93,  p.  181) 
were  awarded  to  the  Planters'  Bank  of  Clarksdale  at  par.  Denom.  $500. 
Date  Sept.   1   1911.     Int.  M.   &  S. 

COAL  GROVE,  Lawrence  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Sept.  9  by  R.  A.  Gregory,  Vll.  Clerk,  for  $7,500 
4'A%  Pike  St.  impt.  bonds.  Denom.  $500.  Date  Aug.  1  1911.  Int. 
F.  &  A.  Due  Aug.  1  1921.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to 
the  Vll.  Treas.,  required.  Purch.  to  pay  accrued  interest.  These  bonds 
were  previously  offered  on  Aug.  1   (V.  93,  p.  181). 

COEUR  d'ALENE.  Kootenai  County,  Ida. — Bond  Sale.— On  Aug.  1  the 
$49,000  10-20-yr.  (opt.)  funding  bonds  (V.  93,  p.  303)  were  awarded  to 
Farson,  Son  ft  Co.  of  Chicago  for  $49,735  50  (101.501)  and  int.  for  5^s. 
Denom.  $1,000.     Date  Aug.  1  1911. 

COITSVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Station  "A," 
Youngstown),  Mahoning  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Aug.  20  by  J.  S.  Palmer,  Clerk  Bd.  of  Ed.,  for  $10,000 
4^2%  coup.  bldg.  tax-free  bonds.  Auth.  Sec.  7625,  7626  and  7627,  Rev. 
Stat.  Denom.  $500.  Date  Aug.  26  1911.  Int.  F.  ft  A.  at  the  Commercial 
National  Bank  In  Youngstown.  Due  $1,000  yrly.  on  Aug.  26  from  1915 
to  1924  incl.  Cert,  check  for  $1,000.  payable  to  the  Clerk  Bd.  of  Ed.,  re- 
quired.    Purchasers  must  be  prepared  to  take  the  bonds  on  Aug.  26  1911 . 

COLD  SPRING  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cold 
Spring),  San  Jacinto  County,  Tex. — Bonds  Registered.— On  July  31  the 
State  Comptroller  registered  $6,000  5%  10-40-year  (opt.)  building  bonds. 

COLFAX  SCHOOL  DISTRICT  (P.  O.  Colfax).  Jasper  County.  Iowa.— 
Bond  Offering. — Proposals  will  be  received  until  Aug.  25  for  $5,000  5% 
10-20-yr.  (opt.)  bldg.  bonds.  Auth.  vote  of  225  to  94  at  election  held 
Aug.  10. 

COLLINGDALE.  Pa. — Bond  Sale. — On  July  15  $8,500  5%  3-20-year 
(opt.)  funding  bonds  were  awarded  to  the  Delaware  Trust,  Safe  Deposit  & 
Title  Ins.  Co.  of  Chester  at  100.50.  Deuom.  $500.  Date  June  1  1911. 
Int.  J.   &  D. 

COLUMBUS,  Ohio. — Bond  Election. — In  addition  to  the  proposition  to 
issue  3700,000  grade-crossing  elimination  bonds,  to  be  voted  upon  Nov.  7 
(V.  93,  p.  360),  a  vote  will  be  taken  also  on  the  question  of  issuing  $250,000 
prison-building  bonds. 

COLUMBUS,  Ohio. — Bonds   Authorized.— Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  coupon  assessment  bonds: 
$4,000  4  14%   sewer  bds.     Due  Sept.  1  1917,  opt.  Sept.  1  1912. 

3,000  Spring  St.  impt.  bds.      Due  Sept.  1  1922,  opt.  Sept.  1  1912. 

4,000  alley-impt.  bds.     Due  Mch.  1  1922,  opt.  Sept.  1  1912. 

8,000  Kossuth  St.  impt.  bds.      Due  Sept.  1  1922,  opt.  Seot.  1  1912. 
11,000  Fourteenth  Av.  imgt.  bds.     Due  Sept.  1  1922,  opt.  Sept.  1  1912. 
55,000  Summit  St.  impt.  bds.      Due  Sept.  1  1922. 

5,000  Grove  St.  impt.  bds.      Due  Sept.  1  1922,  opt.  Sept.  1  1912. 

9,000  sewer-construction  bds.     Due  Sept.  1  1917,  opt.  Sept.  1  1912. 

5,000  Northwood  Av.  bds.     Sept.  1  1922,  opt.  Sept.  1  1912. 

5,000  Nineteenth  Av.  bds.     Due  Sept.  1  1922,  opt.  Sept.  1  1912. 

5.000  Pich  St.  impt.  bonds.   Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

9,000  Rich  St.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

9,000  Short  Alley  bonds.      Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 
10,000  Seventeenth  Ave.  bonds.     Due  Sept.   1    1922. 
10,000  Eldridge  Ave.  bonds.     Due  Sept.  1  1922. 

3,000  Hughes  St.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

6,000  Donaldson  St.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 
12,000  Hildreth  Ave.  bonds.      Due  Sept.  1   1922. 

5,000  Harris  Ave.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 
10,000  Ogden  Ave.  bonds.     Due  Sept.  1  1922. 

5,000  Morrill  Ave.  bonds.      Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 
12,000  Southwood  Ave.  bonds.     Due  Sept.  1  1922. 
10,000  Warren  Ave.  bonds.     Due  Sept.  1   1922. 

9,000  Sixteenth  Ave.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

7,000  Welch  Ave.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

6,000  Southwood  Ave.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

6,000  State  St.  bonds.      Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 

3.000  McCoy  St.  bonds.     Due  Sept.  1  1922,  opt.  after  Sept.  1  1912. 
12,000  4J4%  sewer  bonds.     Due  Sent.  1  1917. 


$2,000  4  y£%  Stephens  Ave.  sewer  bonds.   Due  Sept.  1  1917,  opt.  Sept.  1  '12 
2,000  4>*%  Lcchner  A\  bonds.     Due  Sept.  1 1917,  opt.  Sept.  1 '12 

2,000  4>A"\  Jenkins  Ave.     "...,•  bonds.    Due  Sept.  1   1917,  opt.  Sept.  1  '12 
4,000  4  \i%  Sullli      i  sewer  bonds.  Due  Sept.  1  1917,  opt.  Sept.  1  '12 

2,000  4  \i%  u  rexham  Ave.  sewer  bonds.   Due  sept.  1  1917,  opt.  Sept.  l  12 
2,00(1  iv.  Guilford  Ave.  sewer  bonds.   Due  Sept.  l  1917,  opt.  Sept.  1  '12 
2,000  4 J|%   Broad  St.  sewer  bonds.    Due  Sept.    1    1917,  opt.  Sept.   1   '12 
Denom.  31,000.      Date  not  later  than  Sept.  1   1911.      Int.  M.  ft  S.  at  the 
City   Treasurer's   offlci  . 

Ordinances  have  also  been  passed  pro\  iding  for  the  issuance  of  the  follow- 
ing coup,   bonds: 
3500  park  bonds.       Denom.  3500.      Date  not  latl  r  than  Sept.  1  1911.  Int. 
M.   ft  S.  at  the  agency's  office  in  New  York.      Due  Sept.  1   1931. 
10,000  20-yr.  eoup.  fire-hydrant  bonds.      Denom.  51,000.     Date  no:  later 
than  Oct.  1   1911.      Int.  A.  &  O.  at  the  city  agency's  office  in  N.  Y. 
2,000  Nelson  sewer  bonds.      Denom.  31,000.      Date  not  later  than  Oct.  1 
1911.     Int.  M.  &  S.  at  the  CItj  Trea      office.  Due  Mch.  1  1922. 
4,000  Long  St.  sewer  bonds.     Denom.  si.ooo      Date  not  later  tiian  Oct.  l 
1911.   Int.  M.   ft  S.  at  the  City  Treas.  office.    Due  Mch.   1   1922. 
5,000  20-yr.  Schiller  Park  impt.  bonds.      Denom.  $1,000.    Date  not  later 
than  Oct.  1  1911.   Int.  A.  ft  ().  at  the  agency  of  Columbus  In  N.  Y. 
3,000  4 'Vo  Indlanola  Ave.  assess,  bonds.     Denom.  $1,000.     Date  not 
later  than  Oct.  1   1911.     Int.  M.   ft  S.  at  the  Treas.  office 
Due  Mch.  1  1917,  opt.  after  Mch.  1  1912. 
All  bonds  bear  4  "„   int.  except  as  Otherwise  designated. 
COLVILLE.  Stevens  County.  Wash.     Bona  Election. — An  election  will 
be  held  Aug.  25  to  vote  on  the  question  of  Issuing  $22,500  bonds,  it  is  stated. 
CRAWFORD,  Dawes  County,  Neb. — Bond  Sale. — We   arc  advised  that 
the  $24,000  water  bonds  (V.  93,  p.  65)  have  been  awarded  to  the  State  of 
Nebraska. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus) ,  Ohio.— Bond  Sale.— On  Aug.  12 
the  $10,000  4>A'}0  2-yr.  (av.)  Bridge  bonds  (V.  93,  p.  360)  were  awarded 
to  the  Bucyrus  City  Bank  in  Bucyrus  at  100.16  and  int.     Other  bids  follow: 

Davies-Bertram  Co.,  Cincinnati $10,016  00 

Farmers'  ft  Citizens'  Bank  &  Savings  Co.,  Bucyrus .    10,003  33 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 10,001  50 

CUMBERLAND  COUNTY  (P.  O.  Fayettevilie) ,  No.  Car.— Bond  Election. 
— The  question  of  issuing  $200,000  road-impt.  bonds  will  be  submitted  to 
a  vote  on  Nov.  2,  according  to  reports. 

CUSTER  CITY,  Custer  County,  Okla.— Bond  Sale.— On  July  15  $28,000 
water-works  aud  $12,000  electric-light  6%  25-yr.  coup,  bonds  were  awarded 
to  Kennedy  ft  Fleming  at  par.     Date  July  15  1911.     Int.  j.  a,  J. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Calumet),  Mont. 
— Bond  Offering. — Proposals  will  be  received  until  12  m.  Sept.  1  by  H.  W. 
Lyman,  Dist.  Clerk,  for  33,000  6%  coup,  site  and  bldg.  bonds.  Auth. 
Art.  19,  Chap  7,  Title  3,  Part  3,  Political  Code;  also  an  election  held  April 
lall.  Denom.  $500.  Date  July  1  1911 .  Int.  J.  &  J.  Due  10  yrs.,  opt. 
after  5  years. 

DAYTON,  Montgomery  County,  Ohio. — Bond  Offering. — Proposals  will 
be  ieceived  until  12  m.  oept.  6  by  G.  W.  Bish,  City  Auditor,  for  the  follow- 
ing coupon  improvement  bonds: 
$0,700  4i^%  Henry  St.  bonds.     Denom.  $1,000,  except  one  bond  of  $1,700. 

Due  $1,700  Sept.  1   1919  and  $1,000  yearly  Sept.  1  from  1920 

to   1924  inclusive. 
20,000  4%  water-works-impt.  bonds.     Denom.  $1,000.     Due  $5,000  yearly- 
Sept.  1  from  1923  to  1926  incl. 
28,300  4%  Clover  St.  bonds.     Denom.  $1,000,  except  one  bond  of  $1,300. 

Due  $3,300  Sept.  1   1919  and  $5,000  yearly  Sept.  1  from  1920 

to  1924  incl. 
25,000  4%  street-impt.   bonds.     Denom.   SI, 000.     Due  $5,000  yearly  on 

Sept.  1  from  1920  to  1924  incl. 
7,200  4J^"0   park  bonds.     Denom.  $1,000,   except  one  bond  of  $1,200. 

Due  Sept.   1   1919. 
Date  Sept.  1  1911.     Int.  M.  &  S.  in  New  York       Bonds  to  be  delivered 
Sept.  6  1911.     Cert,  check  on  a  national  bank  for  5%  of  bonds,  payable 
to  the  City  Auditor,  required. 

DECATUR  COUNTY  (P.  O.  Leon),  Iowa.— Bond  Safe.— Geo.  M.  Bechtel 
ft  Co.  of  Davenport  were  awarded  at  101.172 — a  basis  of  about  4.342% — 
on  July  18  $25,000  4M%  7-11-yr.  (ser.)  funuing  bonds.  Denom.  $1,000. 
Date  Aug.  1  1911.      Int.  F.  &  A. 

DELAWARE,  Delaware  County,  Ohio. — Bond  Sale. — On  Aug.  11  the 
$2,5oo  Campuell  St.  and  $2,000  Elizabeth  St.  aud  Central  Ave.  5%  5  2-3- 
yr.  (av.)  coup,  street-impt.  assess,  bonds  (V.  93,  p.  244)  were  awarded  to 
the  Provident  Savings  Bank  ft  Trust  Co.  of  Ciucinnati  for  $4,646  93 
(103.265)  and  int.  Other  bids  follow: 
Vinton  Banking  Co $4,555|Seasongood  &  Mayer,  Cincin__$4,546 

DEVIL'S  LAKE,  Ramsey  County,  No.  Dak.— Bond  Sale.— On  July  31 
the  $10,000  5%  20-yr.  lire-hall  bonds  (V.  93,  p.  244)  were  awarded  to  T.  L. 
Belseker  at  par.     Denom.  $1,000.     Date  Aug.  15  1911.     Int.  annually. 

DE  WITT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3.  Tex.— Bond 
Offering. — R.  Kleberg  Jr.,  County  Judge  (P.  O.  Cuero) ,  is  offering  for  sale 
an  issue  of  $5,000  5%  school-house  bouds.  Auth.  vote  of  54  to  10  at  an 
election  held  May  5  1911.  Denom.  $100.  Int.  A.  &  O.  at  the  State  Treas. 
office,  or  at  Hanover  Nat.  Bank  in  N.  Y.,  or  at  American  Exch.  Nat. 
Bank  in  Dallas.  Due  40  yrs.,  opt.  after  10  yrs.  No  debt  at  present. 
Assessed  valuation,  $333,460. 

DUBLIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dublin),  Erath 

County,  lex. — Bonds  Voted. — The  election  held  Aug.  5  resulted  in  favor  of 
the  proposition  to  issue  the  $45,000  5%  10-40-yr.  (opt.)  bldg.  bonds  (V.  93, 
p.  361).     The  vote  was  172  to  79. 

DUNMORE,  Lackawanna  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  Aug.  29  by  J.  E.  Milncr,  Pres.  Town  Council,  for 
$80,000  4>$%  coup.  gen.  impt.  bonds.  Series  No.  2.  Denom.  $1,000. 
Date  Aug.  1  1911.  Int.  F.  ft  A.  Due  part  yrly.  on  Aug.  1  in  1918,  1921, 
1922,  1925  and  1926  to  1940  incl.  Cert,  check  on  a  State  or  national  bank 
for  $500,  payable  to  the  Boro  of  Dunmore,  is  required. 

DURAND,  Pepin  County.  Wis. — Bonds  Proposed. — This  place  is  con- 
sidering the  issuance  of  $25,000  school  bonds,  according  to  reports. 

EARLY  COUNTY  (P.  O.  Blakely) ,  Ga—  Bonds  Defeated.— The  election 
held  Aug.  10  resulted  in  defeat  of  the  proposition  to  issue  the  $100,000  5% 
road  bonds  (V.  93,  p.  244) . 

ECORSE   TOWNSHIP    SCHOOL    DISTRICT    NO.    1.    Wayne   County, 

Mich. — Bond  Sale. — On  July  29  the  S30.000  5%  15-year  school  bonds 
(V.  93,  p.  303)  were  awarded  to  H.  W.  Noble  ft  Co.  of  Detroit  for  $31,600 
(105.33)   and  expenses.     Date  Aug.  1   1911. 

ELKO.  Elko  County,  Nev. — Bonds  Voted. — An  election  held  Aug.  3 
resulted  in  favor  of  the  proposition  to  issue  $60,000  sewer  bonds,  according 
to  reports. 

EL  PASO,  El  Paso  County,  Texas. — Bonds  Voted. — An  election  held 
Aug.  8  resulted  In  favor  of  the  proposition  to  issue  $294,000  funding  and 
$50,000  school  bonds.  According  to  reports,  the  vote  was  606  to  76  on  the 
funding  bonds  and  660  to  44  on  the  school  bonds. 

EL  RENO,  Canadian  County,  Okla. — Bond  Offering. — Proposals  will  he 
received  until  2:30  p.  m.  Aug.  23  by  F.  T.  Stackpole,  Corporation  Clerk, 
for  the  $;io,ooo  6%  coup,  water  bonds  of  1911  (V.  93,  p.  361).  Denom. 
$1,000.  Date  Aug.  1  1911.  Int.  F.  ft  A.  at  the  fiscal  agency  of  the  State  in 
New  York,  or,  in  the  event  of  the  discontinuance  of  such  agency,  then  at 
the  Nat.  Reserve  Bank  in  N.  Y.  Due  Aug.  1  1936.  Cert,  check  for  $1,000 
required. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla.— Bids  Rejected.— The  fol- 
lowing bids  received  on  Aug.  15  for  the  $180,000  4  :.  %  1-30-year  (ser.)  gold 
coup,  funding  bonds  (V.  93,  p.  244)  were  rejected. 

Field,  Longstreth  ft  Co.,  Cin__96. 17  j  Union  Sav.  Bk.  &  Tr.  Co 95.06 

Provident  S.  B.  ft  Tr.  Co.,  Cin_95. 47  1  VVoodin,     McNcar     &     Moore, 

A.  B.  Leach  ft  Co.,  New  York. 95. 13  |      Chicago 95.05 

ESSEX  COUNTY  (P.  O.  Lawrence),  Mass. —  Temporary  Loan. — A  loan  of 
$65,000,  due  Dec.  25  1911,  has  been  negotiated  with  the  Merchants'  Trust 
Co.  of  Lawrence  at  3.35%  discount,  It  is  stated. 

EVERETT,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will  be 
received  until  5  p.  m.  Aug.  22  by  Nathan  Nichols,  City  Treas.,  for  $60,000 
4%  reg.  loan  notes.  Date  July  1  1911.  Int.  J.  ft  J.  at  the  City  Treas. 
oflice.  Due  one  note  of  $5,540  and  one  note  of  $1,660  July  1  1912,  one 
note  of  $5,200  and  one  note  of  $1,500  on  July  1  from  1913  to  1916  incl., 
and  $5,200  yrly.  July  1  from  1917  to  1921  incl.  Notes  are  tax-exempt  in 
Mass.  and  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co 
of  Boston,  which  will  further  certify  that  the  legality  of  the  notes  has  been 
approved  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston,  a  copy  of 
whose  opinion  will  be  furnished  t    the  purchaser  without  charge. 

FAIR  VIEW  SCHOOL  DISTRICT,  Texas.— Bonds  Voted.— An  election 
held  recently  resulted,  reports  state,  in  favor  of  the  question  of  issuing 
school-building  bonds 
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F1NDLAY.  Hancock  County.  Ohio.  -Bond  Offering.  Proposals  will  be 
received  until  12  m.  Sept.  n  by  A.  B.  Croxler,  City  Auditor,  tor  the  Follow- 
ing t1,,  Improvement  assessment  bonds. 

$14,153  56  Kivst  Flndlay  Sub-Sewer  nist.  No.  .">  bonds.     Denom.  $1,000 
anil   $1,153  SO.      Due  $1,153  58  Sept.    1    1912.   SI, 000  Sept.    1 
1913  to  1817  Incl.  and  $2,000  Sept.  i  it) is  to  1921  Incl. 
l.GoOOO  Logan  Ave.  bonds.     Denom.  $500  and  $650.     Due  on  Sept.  i 

as  follows:    $650  in  1912  and  $500  In  1914  and  1916. 
Date  Sept.  i   lull.     Int.  M.  &  S.  at  the  City  Treasury.     Cert,  check 
for  3%  of  bonds  bid  for,  payable  to  the  Treasurer,  is  required.     Purchaser 
to  pay  accrued  Interest. 

Vn  ordinance  has  been  passed  providing  tor  the 
issuance  of  $2,519  SI  t":,  Impt.  assess,  bonds.  Denom.  $500  and  $  il9  IS. 
Date  Sept.    1    lttll.      Int.   M.    &   S.       Due  $519   18   Sept.    1    1912   and   $ I 

sept.  i  1913  to  mi6  incl. 

FISHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  39,  Tex.— Bonds 
<n-rt\i  and  Sold,  —'rue  State  School  Fund  purchased  on  Aug.  io  si  ,800 
5-10-yr.  (opt.)  bid-,  bonds  at  par  and  Int.     These  bonds  were  registered 
on  the  same  day  (Aug.  10)  by  the  Stale  Comptroller. 

FLOMATON.  Escambia  County.  Ala.-    BondSote.     The  $0,000  5%  school- 

building  bonds  (\  .  B2,  p.  16551  were  sold  on  Aug.  io.  it  is  stal         

Hani;  ef  Brewton  a 

FORT  LUPTON.  Weld  County.  Colo.— Bond  Sale.— We  arc  advised  that 
$35,000  water  bonds  have  been  issued  and  sold. 

FOSTORIA.  Seneca  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  11'  m.  Aug.  28  by  3.  11.  Morton,  City  Aud.,  for  $9,272  ! 
coup.  gen.  Btreet-Impt.  (city's  portion)  bonds.  Auth.  Sec.  3939,  Gen. 
Code.  Denom.  $500.  except  one  bond  of  $272.  Date  Aug.  1  1911.  Int. 
F.  .v  A.  Due  $272  Feb.  1  mil'  and  $500  each  six  months  from  Aug.  1 
1912  to  Feb.  1  1921  Incl.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Cert,  check  for  10";,  of  bonds  bid  for,  payable  to 
the  City  Treas.,  required.     Purch.  to  pay  accrued  int. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Wo  Bonds  Offered.— 
The  reports  that  $500,000  bridge  bonds  were  to  be  offered  on  July  26  are 
erroneous,  we  are  advised. 

FRANKHNVILLE,  Cattaraugus  County.  N.  Y. — Bond  Offering. — Pro- 
posals will   ie  i  itll  12  m.  Aug.  23,  it  Is  stated,  by  A.  11.  Cole,  \  I 

t,  for  $50,000  sewer  bonds.      Denom.  $500.     Date  Dec.  1  1911.      In 
In   Dee.   at    the   Union    Nat.   Bank   In    Frankllnvllle.     Due  $2,000  yearly 
Deo.  1  from  1915  to  1939  Incl.     Cert,  check  tor  $1,000  required.      B  ■  ■ 
debt,   Incl.   this  Issue,   $52,000.     Real  value   (est.).  51,000,000;    assi       d 
valuation  for  1911,  5301.58  3. 

FRIARS  POINT.  Coahoma  County.  Miss.— Bonds  Not  Sold.— No  satis- 
factory bills  \  .  ed  on  July  27  tor  $9,000  6%  coup,  bonds.  Denom. 
$100  and  $500.  Date  Aug.  1  1911.  Int.  J.  &  J.  Due  .$100  Jan.  1  1912 
t.>  1931  and  $7.0  10  In  11 

FULTON,  Oswego  County.  N.  Y.— Bond  Sale. — On  Aug.  10  the  $20,000 
1-20-yr.  (set.)  reg.  sewer  bonds  (V.  93,  p.  303)  were  awarded  to  Parkinson 
&  Burr  of  N.  Y.  at  par  and  int.  for  4  Us.     Other  bids  for  4H%  bonds  as 
advertised  follow: 
Morgan,    Livermore    &    Co.,  |A.  B.  L,each  &  Co.,  N.  Y 101.775 

New    York 101.87    |N.  W.  Halsey  &  Co..  X.  Y_.101.537 

FULTON    COUNTY    (P.    O.    Wauseon).    Ohio.— Bond  Off erino This 

county,  it  is  stated,  will  offer  for  sale  on  Sept.  6  an  issue  of  522.376  road- 
impt.   bonds. 

OALION.  Crawford  County,  Ohio. — Bond  Sate. — On  Aug.  7  the  three 
issues  of  4  'i"'0  couo.  impt.  bonds  aggregating  541.200  (V.  93,  p.  361)  were 
awarded  to  Haydcn.  .Miller  &  Co.  of  Cleveland.     The  bids  follow: 

527.000  57.800  $6        0 

issue.  issue.  iss  te. 

Hayden,  Miller  &  Co..  Cleve $27,450  00     $7,988  00     $6,  I  I  I  00 

Provident  Sav.  Bank  &  Trust  Co..  Cln__   27.396  90        7,950  54        6,432  04 

Breed  &  Harrison.  Cincinnati 27,359  10        7,932  60        0. 138  40 

New  First  National  Bank,  Columbus 27,351  00        7,919  00        6.413  00 

First  National  Bank,  Cleveland 27,266  50        7,915  75        0,405  50 

Well,  Roth  &  Co.,  Cincinnati 27.236  25        7,837  50        0,425  60 

8s  Braun.  Toledo 27,170  10        7,849  14        6,440  32 

&  Hough.  Cleveland 27,018  oo       7, 80S  00      

A  bid  was  also  received  from  Seasongo  d  &  Mayer  of  CIncin  iati. 

GARFIELD  TOWNSHIP  CONSOLIDATED  INDEPENDENT  SCHOOL 

DISTRICT     P.  0.  V.  ebb).  Clay  County.  Iowa.— Bond  Sale. — On  Aug.  10 

i-10-year  u>;>t.;  building  bonds  were  awarded  to  the  Hanehett 

Bond  Co.  of  Chicago  at  oar  and  int.     Denom.  $1,000.     Date  July  1  1911. 

Int.  J.   &  J. 

GILLHAM  SPECIAL  SCHOOL  DISTRICT  NO.  47  (P.  O.  Gillham) , 
Sevier  County.  Ark. — Bonds  Authorised. — This  district  has  authorized  the 
Issuance  of  $10.000  20-yr.  coup.  bldg.  bonds.  Int.  in  Jan.  Assess,  val. 
$125,172. 

GIRARD.  Trumbull  County.  Ohio. — Bond  Sale. — On  Aug.  14  the  55,800 
coup,  tax-  >t.  (village's  portion)  impt.  bonds  (V.  93,  p.  361) 

were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Girard  for  $5,964, 
making  the  price  102.827. 

OLE  N.N  COUNTY  (P.  O.  Willow).  Cai.— Bond  Election. — An  election  to 
vote  on  the  question  of  Issuing  $160,000  road  and  5290,000  bridge  bonds  will 
be  held  Sept.  12.  It  Is  stated. 

GREENE  COUNTY  (P.  O.  Greensboro),  Ga. — Bond  Election  Proposed. — 
According  to  local  pancrs,  the  Grand  Jury  have  recommended  that  an 
election  be  called  providing  for  the  Issuance  of  575,000  in  bonds — 515,000 
for  steel  bridges,  $35,000  for  permanent  road-improvt.  and  525,000  as  a 
contingent  fund,  to  be  used  as  needed  for  road  improvements  and  bridges. 

GREENE  AND  LAWRENCE  COUNTIES  DRAINAGE  DISTRICT 
(P.  O.  Paragould'.  Ark. — Description  of  Bonds. — -The  $260,000  6%  drain- 
age bonds  awarded  on  July  29  to  the  State  Nat.  Bank  of  Little  Rock  at 
101.50  (V.  93,  p.  424)  are  in  the  denom.  of  $500  each  and  dated  Aug.  1  1911. 
Int.  F.  &A.     Due  from  1916  to  1931. 

GREENWOOD  AND  SALUDA  COUNTIES.  So.  Caro.— Bonds  Defeated. 
— From    report;   in   loc  ra    that   the  proposition  to   issue 

bond<  aggregating  $150  000  in  aid  of  a  railroad  from  Greenwood  toSaluda 
was  defei  recent  election  In  both  counties. 

GROVE  CITV.  Franklin  County.  Ohio.— Bond  Sale.— On  Aug.  15  the 
$1,300  Broad  St.  and  5631  Midland  St.  5%  Impt.  assess,  bonds  (V.  93.  p. 
361]  were  awarded  to  the  New  First  Nat.  Bank  in  Columbus.  A  bid  was 
also  received  from  Barto,  Scott  &  Co.  of  Columbus. 

HALE  CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hale  Cen- 
ter1. Hale  County.   ie\.     B  mds  li- mtered. — On  Aug.  10  the  State  Comp- 

,   10-40-yr.  (opt.)  bldg.  bonds. 
Bond  Sale. — The  State  School  Fund  on  Aug.  10  purchased  55,000  5% 

(opt.)   bl  and  Int. 

HM.L  COI  Nl  V     P.  O.  Memphis).  Tt-x.     Bonds  Registered.— Tin 

l  Oi  D  Mo.  I  an  I  .;  !o, 000  Road  Dis- 

trict  No.  2  5  r.  (opt.)   bonds  on  Aug.  11. 

H  \M.lLTON.  Butler  County.  Ohio. — Bonds  Authorized. — Ordinances 
have  be.  .       1  prat        ig  for  the  Issuance  of  the  following  4J4%  coup, 

sanltary-sewer-con  .  bonds- 

54,878  40  C  St.  bonds.     Du    $487  si  yearly  Aug.  1  from  1912  to  1921  incl. 
934  59  F  St.  bonds.     Due  593  45  yearly  Aug.  l  from  1912  to  1921  Incl. 

'.911  .      Int.  F.  &  A.  at  the  City  Treasurer's  office. 
H  VNCOCK  COUNTY  (P.  O.  Findlay  .  Ohio.— Bond  Offering.— Proposals 

;.  Roller,  J.  \\ 
L.  :  of  Co.  Comm': 

$12,  Road  bonds.      Denom.  $500.       Due  -  fit.   1 

>  1918  Incl.  and  $1,000  Sept.  1  In  1019  ami 

1,600  Ingold    Road    bonds.     Denom.    $320.     Due    $320    yrlj 
■   191 

Denom.   .   100.      Due  52.000  on  Sept.   1    In 
1912.   1913  and  1914.  and  .-'  ,.-.  Sept.  1  from  1U1-,  to  1921 

lne|.      A  of  $200  n 

l.»r'"  JO.     Due   $380   yrly.    Sept.    1 

from    1912   to  1916  incl.      A  deposit  of  550  requlri 
Date  S  111.      Int.  M.  &  S.  at  the  Co.  Tr 

the  above  amounts  may  be  m>id<-  In  ca  □  or  I  lied;.      Bond 

coupons  to  be  furnished  by  the  count;. 

HARDWICK.  Caledonia  County.  Vt. 

■  until  S  p.  m.    Vug.  21  by 
ml' 

'y  1   1911.      Int.  .1. 

which  Will  further  certify  th 


o\   i topes.  (,'.-. iv  &  of  Boston,  i  oopj  of  whose  opinion  will  accom- 

pany the  bonds  when  delivered  without  charge  to  the  purchaser. 

HARDY  COUNTY  (P.  O.  Moorefield) ,  W.  Va.— Bond!  Deflated  An 
election  held  July  29  resulted  in  the  defeat  of  the  (|tiestlon  of  Issuing  $20,000 
court-house  bonds.     The  vote  was  333  "for"  to  S75  "against." 

HARRISBURO.   Pa,  olty.  according  to  reports, 

proposes  to  Issue  $308,000  Iclpal  bonds.     Date  Sept.  1  1011. 

I'VRKIS  COUNTY  (P.  O.  Houston).  Tex.  Bonds  Not  Sold.-  No  bids 
wore  received  on  Aug.  1  for  the  $1,250,000  i  '  ■  ",,  shlp-ohanm  Hon 

Improvement  bonds  (V.  93,  p.  120),  It  Is  stated. 

HVRRISON  COUNTY  (P.  0.  Corydon),   Ind.     Bond  Sale  , 

itches   ante  that  the  sale  of  the  $37,520  (2  Issues)    i  !  \%  i  o  id-lmpt . 
!  which  was  to  have  tak<  n  plaoe  Any.  10  (V.  93,  p.  301)  was  postponed. 
I    i   ceived  for  the  construction  of  the  roi  ■    ded  the  estimated 

cosl  ami  were  rejected, 

I!  \\  W  ARDS  SCHOOL  DISTRICT.  Alameda  County.  Cal.— rBond  Eicc- 
On  Sept.  8  an  election  will  be  held  to  vote  on  the  question  of  1st 
$80,000  high-school  bonds,  according  to  reports. 

HERMISTON,  Umatilla  County.  Ore.— Bonds  Voted.     The  election  held 

7  resulted  In  favor  of  the  proposition  to  Issue  the,  $25,900  water  and 

in   park   bonds.      The  vote,  according  to  reports,  was  S7  to  32. 

HIGHLAND    PARK.    Wayne    County.    Mich.  -  -Bonds    Not    Sold.     The 

$45,000  20-year  water  and  528,000  10-year  Are  dent.  4%  bonds  offered  on 

1     2  1  (V.  i)3,  p.  244)  have  not  been  sold,  we  are  advised  under  date  oi 

Aug.  II. 

HILLSBORO.  Washington  County,  Ore.— Bonds  Defeated  .—The  propo- 
sition to  Issue  school-building  bonds  failed  to  carry,  reports  state,  at  an 
election  held  recently. 

HOOD  RIVER  IRRIGATION  DISTRICT  (P.  O.  Hood  River).  Hood 
River  County,  Ore. — Bonds  Offered  by  Bankers. — Carstens  <fc  Earlcs,  Inc., 
of  Seattle  are  offering  to  investors  the  $70,000  6%  gold  coup,  completion 
bonds  mentioned  In  V.  93,  p.  60. 

HOPKINS,  Hennepin  County,  Minn.— Bond  Sale.— On  July  25  $17,000 
5%  city-hall  bonds  were  awarded  to  the  Union  Investment  Oo.  of  Minn,  at 
100.14.     Denom.  51,000.     Date  Aug.  1  1911.     Int.  F.  &  A. 

HOUSTON,  Harris  County,  Tex. — Bond  Offering.— Proposals  will  be 
rec<  Ived  until  12  m.  Sept.  25  (date  changed  from  Sept.  11)  by  this  citv  for 
500,000  4>A%  coup.  public-school-bldg.  bonds  (V.  93.  p.  424).  Auth. 
vote  of  1441  to  95  at  the  election  held  May  23  1911.  Denom.  $1,000.  Date 
June  20  1911.  Int.  J.  &  D.  at  the  Union  Trust  Co.  in  New  York.  Due 
30  yrs.,  opt.  after  20  yrs.  Cert,  check  on  a  Houston  bank  for  1%  of  bonds, 
payable  to  H.   B.   Rice.  Mayor,  required. 

HOWARD  COUNTY  (P.  O.  Big  Soring),  Tex.— Bonds  Registered.— An 
issue  of  5100,000  5%  20-40-yr.  (opt.)  Road  District  No.  1  bonds   was  rcgls- 

1  1  on  Aug.  7  by  the  State  Co  nptroller. 

HUMBOLDT.  Gibson  County.  Tcnn. — Bond  Offering.  -Proposals  will  be 
received  until  4  p.  m.  Aug.  28  for  512,000  funding  and  §15,000  city-hall 
5  !  i%  bond?.  Auth.  elections  held  June  14  and  July  26.  Denom.  S50O. 
Int.  semi-ann.  at  the  Chase  Nat.  Bank  In  New  York.  Due  30  yens.  Cert, 
check  for  $1,000  required.  Official  circular  states  that  this  city  has  never 
defaulted  In  any  payment  of  interest.     H.  J.  Foltz  is  Secretary. 

HUNTINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Huntington). 
Lorain  County,  Ohio.— Bond  Sale. — On  July  15  tho  512,000  bldg.  bonds 
ed  but  not  sold  on  June  24  (V.  93,  p.  80)  were  awarded  to  the  Nevt 
First  Nat.  Bank  in  Col.  at  104.20  for  5s. 

IREDELL  COUNTY  (P.  O.  Statesville) .  No.  Car.— Bond  Sale.— WoocWu. 
McNear  6-  Moore  of  Chicago  have  been  awarded  at  104  and  int.  5175, 000 
5%  road  bonds.      Due  550,000  July  1  1926  and  5125,000  July  1  1951. 

ISHPEMINO,  Marquette  County,  Mich. — Description  of  Bonds. — The 
$40,000  fire  bonds  voted  on  July  3  (V.  93.  p.  182)  bear  Int.  at  5%  and 
nature  55,000  yearly  from  1916  to  1923  incl.  It  is  thought  likely  that  the 
bonds  will  be  sold  locally. 

JACKSON.  Madison  County.  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aug.  25  by  T.  G.Hughes,  Chairman  of  Finance  Com- 
mittee, for  $30,000  funding,  $55,000  refunding  and  550.000  hlgh-school- 
bldg.  ilA%  20-30-yr.  (opt.)  bonds;  also  520,000  4>-_%  20-yr.  street-lighting 
bonds.     Int.  semi-ann.     Cert,  check  for  10%  of  bid  required. 

JACKSON  COUNTY  (P.  O.  Marianna),  Fla. — Bonds  Voted. — An  election 
held  recently  resulted  In  favor  of  the  question  of  issuing  5300,000  5% 
(ann.)  40-yr.  road  bonds.     The  vote  was  1,049  to  858. 

JACKSON  COUNTY  (P.  O.  Jacksonville).  Ore.— Bond  Election.— An 
election  to  vote  on  a  proposition  to  issue  $1,500,000  good-road  bonds  will 
be  held,  reports  state,  on  October  2. 

JACKSON  SCHOOL  DISTRICT,  Santa  Ciara  County.  Cal.— Bond  Sale  — 
On  Aug.  7  $5,000  5%  6-15-yr.  (ser.)  bonds  were  awarded  to  Ottis  F.  Hardies 
at  101.30 — a  basis  of  about  4.841%.  Denom.  $500.  Date  Aug.  1  1911. 
Int.  F.  &  A.     No  other  bids  were  received. 

JANESVILLE.  Rock  County.  Wis. — Description  of  Bonds. — The  $25,000 
5'  0  Fourth  Ave.  (not  Racine  St.,  as  at  first  reported)  bridge  bonds  awarded 
on  July  15  to  local  investors  are  in  the  denom.  of  $500  each  and  dated 
July  1  1911.     Int.  J.  &  J.     Due  part  yearly  for  20  years. 

JASPER.  Pickens  County,  Fla. — Bonds  Not  Sold. — No  satisfactory  bids 
were  received  on  Aug.  10  for  the  $30,000  5%  30-yr.  sewerage,  street  and 
city-hall  bonds  (V.  93,  p.  244). 

JESUP,  Wayne  County.  Ga. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Sept.  1  by  the  Mayor  and  Board  of  Aldermen  for  $20,000  5% 
water  bonds.  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the 
Town  Treas.  office.  Due  51,000  yearly  Dee.  1  from  1917  to  1936  Incl. 
J.  Steele  is  Clerk  of  Council. 

JOLIET.  Will  County.  III. — Bonds  Refused. — Lcoal  papers  state  that  the 
$35,000  1  V6%  20-year  artesian-well  bonds  sold  on  July  31  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago  (V.  93,  p.  424)  have  been  refused  by  that 
institution,  for  the  reason  that  the  full  ordinance  was  not  printed  on  ballot. 
JOSEPHINE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Grant's  Pass) , 
Ore. — Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  Sept.  19 
by  E.  S.  Van  Dyke,  Clerk  Board  of  Directors,  for  $20,000  5%  refunding  and 
general-liability  bonds.  Int.  semi-ann.  Due  20  years,  opt.  after  10  years. 
Cert,  check  for  52,000,  payable  to  the  Board  of  Directors,  required. 

KLAMATH  FALLS.  Klamath  County.  Ore.— Bond  Sale.— Reports  state 
that  the  Woodmen  of  the  World  have  purchased  $20,000  city  bonds. 

LEAGUE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  League 
City; .  Galveston  County.  Tex. — Bonn.;    ■  Che  State  Comptroller 

1  on  Aug.   10  the  5!  5,0110  5",',   20-40-yr.  (opt.)  coup,  bid:',     bi 
!  but  not  sold  on  May  9  (V.  92.  p.  1584). 
LEI5ANON.   Linn  County.  Ore. —Bond  Offering. — Proposal  re- 

d  until  Aug.  22  for  the  $70,000  8%  20-year  gold  coupon  sewer  bonds 
d  on  April  1  by  Morris  Bros,  of  Portland  (1  .  93,  p.  •"•62). 
LEE  COUNTY   (P.  O.   Sanford).   No.  Cpr.  -Bond  Q 

Of  the  $15,000  S  ro  Twp.  road  bond.  (V.  91, 

p.  1801)  which  was  to  have  n  postponed  until 

nber   4. 

LEXINGTON.  Fayette  County,  Ky. — Bond  Election. — A  proposition  to 

,000  sewerage  bonds  will  be  voted  upon,  according  to  reports,  at 

an  election  in  November. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln).   Lancaster  County.  Neb. 
-On     Aug.     7     th  bonds 

(V.  93,  p.  804)  were  awarded  to  \v.  E.  Bi  rl  ley  I 

I.      A    joint    bid   of  07    v.  1  ilsey    A    I 

B.  11.  Rollins  a  Son,  .rni  A.  B.  Le  ch  &  Co.  of  Chicago.     Bonds  are  due 
In  30-yrs.  but  opt.  on  any  Ini .    ate. 

I  "   INOSTON,   Park  County.    Wont. 
.  will  offer  at  publli  ai 

1  ipon  fun  I  1911 

Int.    \.  &  O.  8 

D 

.  opt    aft<  r  11 

LOCK  WOOD    IRRIGV1ION    DISTRICT    (P.   O.    Billin  lowstone 

County.    Mont.      1: 
bone  93,   p 

LOOAN,    Logan   County,    W.    Va.  ■il1    '"' 

ed  until  1  p.  1  •  p. 

on  St.  Impt.  bo 

It  of  Lo 

olTei  ed 
on  July  22,  but  thi 
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LONG  BEACH.  Los  Angeles  County,  Cal.— Bond  Election  Proposed. — 
Local  papers  state  the  City  Council  has  ordered  the  City  Attorney  to  pre- 
pare an  ordinance  calling  an  election  to  vote  on  the  question  of  Issuing 
bonds  to  complete  the  sewer  system.  The  cost  of  tills  Improvement,  It  Is 
stated,  will  probably  be  $350,000. 

LORAIN,  Lorain  County,  Ohio.  -Bonds  Authorized. — An  ordinance  was 
passed  July  21  providing  for  the  issuance  of  37,000  4J4%  coupon  street- 
impt.  (city's  portion)  bonds.  Denom.  $500.  Date  Aug.  15  1911.  Int. 
M.  &  S..  beginning  Men.  1  1912,  payable  at  the  Sinking  Fund  Trustees' 
office.  Due  $2,000  yearly  Sept.  15  from  1912  to  1914  Inch,  and  $1,000 
Sept.  15  1915. 

An  ordinance  has  also  been  passed  providing  for  the  issuance  of  S90.000 
4%  coupon  water-works  refunding  bonds.  Denom.  $500.  Date  Nov.  l 
1011  .  Int.  M.  &  S.,  beginning  Men.  15  1912,  payable  at  the  Sinking  Fund 
Trustees'   office.      Due  .Sept.    15    1931. 

LOS  ANGELES  CITY  HK1H  SCHOOL  DISTRICT,  Los  Angeles  County, 
Cal.  -Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Sept.  5  by 
the  Hoard  of  County  Supervisors  (1*.  U.  Dos  Angeles)  for  $280,000  4H% 
gold  site  and  building  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
M.  &  S.  at  the  Co.  Treasy.  Due  $7,000  yearly  Sept.  1  from  1912  to  1951  inc. 
Cert,  or  cashier's  check  for  3%  of  bonds  bid  for,  payable  to  the  Chairman 
Board  of  Supervisors,  required.  Accrued  Int.  to  be  paid  by  purchaser.  A 
certified  copy  of  an  opinion  by  Dillon,  Thomson  &  Clay  of  N.  Y.  favorable 
to  the  validity  of  the  bonds  will  be  furnished  to  the  purchaser.  H.  J. 
Lelande  is  County  Clerk  and  cx-officio  Clerk  Board  of  Supervisors. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal.— 

Bond  Offering.- — Proposals  will  be  received  until  2  p.  m.  Sept.  5  by  the 
Board  of  County  Supervisors  for  the  $1 ,100,000  iViVa  gold  site  and  building 
bonds  voted  June  G  (V.  92,  p.  1656).  Denom.  $1,000.  Date  Sept.  1  191 1 . 
Int.  M.  &  S.  at  the  Cou  ty  Treasy.  Due  $29,000  yearly  Sept.  1  from  1912 
to  1951  Incl.  Cert,  or  cashier's  check  for  3%  of  bonds  bid  for,  payable  to  the 
Chairman  Board  of  Supervisors,  required.  Purchaser  to  pay  accrued  int. 
A  certified  copy  of  an  opinion  by  Dillon,  Thomson  &  Clay  f  N.  Y .  favorable 
to  the  validity  of  the  bonds  will  be  furnished  to  the  purchaser.  H.  J. 
Lelande  is  County  Clerk  and  ex-officio  Clerk  Board  of  Supervisors. 

LUCAS  COUNTY  (Toledo).  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  Sept.  6  by  C.  J.  Sanzenbacher,  Co.  And.,  for 
$22,376  4  H%  road-constr.  bonds.  Auth.  Sec.  6926-6949,  Gen.  Code. 
Denom.  $500,  except  one  bond  of  $376.  Date  Sept.  16  1911.  Int.  M.  &  S. 
at  the  County  Treasurer's  office.  Due  $2,376  Scot.  16  1912,  $2,500  yarly 
Sept.  16  from  1913  to  1916  incl.  and  $2,ooo  yearly  Sept.  16  from  1917  to 
1921  incl.  Bonds  to  be  delivered  Sept.  16  1911.  A  deposit  in  cash  or 
certified  check  on  a  bank  in  Toledo  for  $500  required.  Purchaser  to  pay- 
accrued  int. 

McAtINN  COUNTY  (P.O.  Athens) ,  Tenn  —  Bond  Sale.—  According  tore- 
ports,  on  Aug.  15  the  $300,000  5%  30-yr.  road  bonds  (V.  93,  p.  304)  were 
awarded  to  a  Chicago  firm  at  101.30. 

McMILLAN  COUNTY  (P.  O.  Tilden),  Tex.— Bond  Election.— An  election 
will  be  held  Sept.  2  to  vote  on  the  question  of  issuing  $35,000  road  bonds, 
according  to  reports. 

MANHATTAN.  Gallatin  County.  Mwt.—Bond  Offering.— H.  H.  Dean, 
Town  Clerk,  will  oiler  at  public  auction  at  8  p.  m.  Sept.  11  an  issue  of  $30,- 
000  6%  water  bonds.  Denom.  $500.  Date  Oct.  1  1911.  Int.  J.  &  J  .  at 
the  Town  Treasurer's  office,  or,  at  the  option  of  holde--,  at  some  bank  in 
New  York  to  be  designated  by  holder.  Due  Oct.  1  1931,  opt.  after  Jan.  1 
1917.    Cert,  check  for  $1,000,  payable  to  the  Town  Treas.,  required. 

MARBLEHEAD,  Essex  County,  Mass.— Bond  Sale.— On  Aug.  16 
$10,000  1-10-year  (scr.)  water  loan  Act  1908  and  $45,000  1-9-year  (ser.) 
street  4%  coupon  bonds  were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at 
101.27 — a  basis  of  about  3.742%  and  3.72%  respectively.  Denom.  31,000. 
Date  May  1  1911.  Int.  M.  &  N.  at  the  Winthrop  Nat.  Bank  in  Boston. 
Bonds  are  tax-exempt  In  Massachusetts. 

Other  bids  follow: 
Perry,  Coffin  &  Burr,  Boston.  101 .207  1  R.  L.  Day  &  Co.,  Boston. .      101.059 

Blodgct  &  Co.,  Boston 101.189   Geo.  A.  Fernald  &  Co.,  Bos. .100.90 

Adams  &  Co.,  Boston 101.18     Merrill,  Oldham  &  Co.,  Bos   .100.77 

Curtis  &  Sanger,  Boston 101.09    IN.  W.  Harris  &  Co.,  Boston_100.63 

Estabrjok  &  Co.,  Boston.   .101.07   | 

MARION  COUNTY  (P.  O.  Palmyra).  Mo.—  Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Sept.  5  by  W.  Maxwell,  Co.  Treas.,  for  $5,000 
of  an  issue  of  $75,000  4%  hospital  bonds.  Denom.  $500.  Date  July  31 
1908.  Int.  J.  &  J.  Due  20  years,  opt.  after  10  years.  These  bonds  were 
previously  offered  on  Aug.  1,  but  the  bids  received  were  rejected.  (V. 
93,  p.  362.) 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn. — Bond  Offering. — Proposals 
will  be  received  until  1  p.  m.  Aug.  23  by  H.  P.  Edwards,  Co.  Auditor,  for 
the  foUowiug  drainage  bonds  at  not  exceeding  6";,  interest: 
$65,000  Judicial  Ditch  No.  10  bonds.     Denom.  $1,000.     Due  $5,000  yearly 
from  5  to  14  years  incl.  and  $3,000    yearly  from    15  to  19    years  incl. 
Cert,  check  for  $1,000  required. 
13,000  County    Ditch    No.    3    bonds.      Denom.    $1,000    and    $500.      Due 
$1,000  yearly  from  3  to  13  years  incl.  and  $500  yearly  from  14  to 
17  years  incl.     Cert,  check  for  $500  required. 
Certified  checks  in  the  above  amounts  must  be  mirte  payable  «it  the 
County  Treasurer's  office.     Purchaser  to  furnish  blank  bonds. 

MARYVILLE.  Nodaway  County,  Mo. — Bond  Election. — An  election  will 
be  held  Aug.  24  (date  changed  from  Aug.  15)  to  vote  on  the  question  of 
issuing  $100,000  bonds  to  construct  or  purchase,  improve  and  extend  a 
water-works  system . 

•  MECHANICVILLE.  Saratoga  Countv.  N.  Y.— Bonds  Defeated.— An 
election  held  Aug.  9  resulted  in  defeat  of  the  question  of  issuing  340,000 
big.  bonds.     The  vote  was  55  "for"  to  146  "against." 

MEDINA  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Mallet  Creek) .  Ohio. 
— Bond  Sale. — On  Aug.  5  the  $30,000  4  \±"o  13  1-3-year  (av.)  coup,  road 
bonds  (V.  93,  p.  362)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati 
at  103.36  and  interest.     The  bids  follow: 

Seasongood   &  Mayer,   Cin.  .$31,008 1  Provident    Savings    Bank    & 
Fifth-Third    National    Bank,  Trust    Co.,  Cincinnati         $30  894 

Cincinnati 31,281  I  New  First  Nat.  Bank,  Cofum.   30,661 

MEMPHIS,  Tenn. — Bonds  Authorized. — An  ordinance  providing  for  the 
issuance  of  $250,000  water  bonds  was  passed  on  first  reading  on  Aug.  8. 

MENOMINEE.  Menominee  County,  Mich. — Bond  Election. — A  proposi- 
tion to  issue  $9,000  park  bonds  will  be  submitted  to  the  voters  on  Sept.  12, 
according  to  reports. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— Bond  Offering  .—Proposals 
will  be  received  until  10  a.  m.  Sept.  12  by  J.  L.  Morrow,  Co.  Aud.,  for  $22,- 
000  4M%  coup,  pike  bonds.  Auth.  Vol.  94,  p.  96,  Ohio  Laws,  and  amend- 
ments thereto.  Denom.  $500.  Date  Sept.  20  1911.  Int.  M  &  S  Due 
on  Sept.  20  as  follows:  $4,000  in  1912  and  1913,  $4,500  in  1914  and  1915 
and  $5,000  in  1916.  A  deposit  of  $100  in  cash  must  be  made  with  the  Co 
Aud. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— Bone?  offering.— Proposals  will 
be  received  until  10  a.  m.  to-day  (Aug.  19)  by  A.  E.  Sinks,  Auditor,  for 
$15,000  5%  bridge  bonds.  Auth.  Sec.  2434,  2435  and  2138,  Gen  Code  of 
Ohio,  1910  (Sec.  871  and  872  Rev.  Stat.).  Denom.  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  at  the  Co.  Treasury.  Due  $1,000  July  1  1913  and  $2,000 
each  six  months  from  Jan.  1  1914  to  Jan.  1  1917  incl.  Bonds  to  be  de- 
livered aud  paid  for  within  5  days  from  time  of  award.  Cert,  check  on  a 
bank  In  Miami  County  (or  cash)  for  3%  of  bid,  payable  to  the  Co.  Aud., 
required.  Purch.  to  pay  accrued  int.  Bid  must  be  unconditional.  Bid- 
ders must  satisfy  themselves  as  to  the  legality  of  the  issue  prior  to  the  time 
of  award,  as  no  transcripts  of  the  proceedings  will  be  furnished  by  the 
Board  of  County  Commissioners. 

MIDDLETOWN.  Butler  County,  Ohio. — Bonds  Authorized. — Reports 
state  that  the  City  Council  passed  an  ordinance  providing  for  issuance  of 
$15,000  sewer-improvement  bonds. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee).  Wis.— Bonds  Authorized.— 
Ordinances  have  been  passed,  reports  state,  providing  for  the  issuance  of 
$188,000  agricultural  school-building  and  $299,950  insane-asylum  4H% 
20-year  bonds. 

MISSOURI. — Official  Vote  on  Capitol  Bonds. — Papers  state  that  the 
official  canvass  of  the  vote  cast  at  the  election  held  Aug.  1  shows  that  the 
proposition  to  issue  $3,000,000  bonds  to  erect  a  new  Capitol  at  Jefferson 
City  (V.  93,  p.  362)  was  adopted  by  a  vote  of  144,664  to  45,468. 

MINNEAPOLIS.  Minn  — Bond  Sale. — On  Aug.  10  the  5  issues  of  coup- 
bonds  aggregating  $517,000  (V.  93,  p.  245)  were  awarded  as  follows:  $200,- 
000  bridge  and  $200,000  hospital  30-year  4s  at  99.14  and  $42,000  voting 
machine  20-year  4  14s  at  102.48  to  Wm.  A.  Read  &  Co.  of  Boston;  $50,000 
crematory  30-year_4s  to  Wells  &  Dickey  Co.  of  Minn,  at  99.35  and  $25,000 


flre-dept.  10-year  4s  to  the  South  Side  St.  Bank  in  Minn,  at  par.  The 
bids  follow: 

$200,000  $50,000  $200,000  $25,000  $42,000 

ZO-yr.  4s.       r,()-nr.  4s.        ZO-yr.  U.        10-y.-.  4».  20-yr.    1  :.,.s\ 
Bid    No.    )  $198,280  00    $49,570  00    $  198, 2 ',0  00    $21,, -85  00    $43,011   00 

Hid   No.  2  107, 000  00      49,075  00  21.787  50       

Bid   No.  .",  25,000  00 

Bid    No.    I  198,220  on      49,555  00      198,220  00      21.777  50      42,630  00 

Bid  No.  5  197,560  00     49,390  00      197,560  00         -        ...      

Hid  No.  6  .  197,340  00  49,275  00  197.340  00  21,772  50  42,877  80 
Hid  No.  7  _  197.120  00  19.280  00  197,120  00  21,610  00  42,747  00 
Bid    No.  8  196,300  00      49,075  00      199.300  00      21,537  50      12,759  40 

Hid  No.  9 195,000  00      48,760  00      195,040  00      24,600  00      42.324  00 

Hit   No.   in  42,266  00 

Hid   No.   I    Is  Win.  A.   Read   <*<  Co. of  Ho   <  2,  Wells  &  Dickey  Co.  o 

Minn.;  No.  :;,  So.  Side  St.  Bank  in  Minn.;  No.  i.  Wm.  it.  Comoton  &  C.  of 
St.  Louis;  No.  h  Co.  of  Boston;  No.  ';,  Blodget  &  Co.  of 

N.  V.:  No.  7,  Estabroob  f<  Co.  of  Chicago;  No.  8.  N.  W.  Dalsey  &  Co.  of 
Chicago;  No.  9,  \.  H.Neach  &  Co.  of  Chicago,  and  No.  10,  Seasongood 
&  Mayer  of  Cincinnati. 

MONMOUTH.  Warren  Coonty.  III.  Bond  Election. — Reports  state  that 
an  ordinance   .•■  ling  an   election  for  Sept.   5  to  vote  on   the 

quest]  in  uing  $45,000  city-hall  bonds.      Denom.  $500.     Date  Oct.  1 

1911.      Due  at  various  times  from    1912  to  1931. 

MONROE  SCHOOL  DISTRICT,  Merced  County.  Cal.  Bond  Sale. -An 
issue  of  $3,000  6";,  bonds  has  been  awarded,  i*.  is  reported,  to  the  Wm.  R. 
Staats  Co.  of  Pasadena  at  100.40. 

MONTGOMERY  COUNTY  (P.  O.  Rockvillei .  M  !.  —Description  ot  Bonds. 
— The  $12,000  i  ',,  road  bonds  awarded  on  July  25  to  the  Mutual  Fire  Ins. 
Co.  for  $12,001  IV.  03.  p.  362)  are  In  the  denom.  of  S'iOO  each  and  dated 
Aug.  1  1911.     Int.  F.  &  A.     Due  $600  Aug.  1  1912  to  1931  Incl. 

MONTGOMERY  COUNTY  (P.  O.  Daytoni.  Ohio.— Bids.— Tho  following 

bids  were  received  on  Aug  17  for  the  $5,000  4)4%  1-4-yr.  fser.)  coup. 
Brookville   Ditch   bonds: 

Dayton  Sav.  &  Tr.  Co.,  Dayt.$5,012  |Seasongood  &  Mayer,  Cin      -.$5,005 
Auth.  Sec.  6489.  Gen.  Code.      Denom.  $625.      Date  Aug.  19  1911 .      Int. 
F.  &  A.  at  the  Treas.  office. 

MORGANTON,  Burke  County,  No.  Caro.— Bond  Offering.— Proposals 
will  be  received  until  4p.m.  Sept.  18  by  H.  Erwia,  Town  Clerk,  for  $35,000 
5%  coup,  water  bonds.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  Oct.  1 
1931.     Cert,  check  for  $1,000  required. 

MUSKEGON,  Muskegon  County,  Mich. — Bond  Offering. — Proposals  will 
be  received  until  Aug.  28,  it  is  stated,  for  the  $300,000  4  >/i%  water-impt. 
bonds  voted  July  17  (V.  93,  p.  215).  Denom.  $1,000.  Int.  J.  &  J.  Due 
$10,000  yearly  Jen.   1    from   1915  to  1941   incl. 

MUSKOGEE  COUNTY  (P.  O.  Muskogee),  Okla.—  Bond  Election.— An 
election  will  lie  held  Aug.  28  to  vote  on  a  proposition  to  issue  $500,000 
court-house  bonds,  reports  state. 

NAVASOTA,  Grimes  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  $20,000  5%  10-40-yr.  (opt.)  school-house  bonds  on  July  31 . 

NELIGH,  Antelope  County.  Neb.—  Bonds  Not  to  be  Offered  at  Present. — 
No  action  his  yet  been  taken  towards  the  issuance  of  the  $10,000  sewer 
bonds  voted  on  June  21  (V.  93,  p.  67) ,  we  are  advised  under  date  of  Aug.  9. 

NEW  ALBANY,  Union  County,  Miss.— Bond  Offering  .—W .  S.  Parks. 
Mayor,  will  offer  on  Sept.  5  $5,000  5%  20-year  school  bonds.     Int.  annual, 

NEWARK,  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Aug.  30  by  T.  Parmly,  City  Comp.,  for  S300.000  4%  40-50-yr.  (opt.) 
coup,  or  rcg.  tax-free  school  bonds.  Denom.  $1,000  or  $10,000.  Date 
Sept.  1  1911.  Int.  M.  &  S.  Cert,  check  for  2H%  of  bonds  bid  for  re- 
quired.    Purchaser  to  pay  accrued  interest. 

NEWAR."..  Licking  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  Issuance  of  $60,000  4%  coup,  water- 
works bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
Sinking  Fund  Trustees'  office.  Due  $5,000  on  March  1  and  $10,000  on 
Sept.  1  in  1912  and  1913,  $5,000  on  March  1  and  $13,000  on  Sept.  1  in  1914 
and  $12,000  Sept.  1  1915. 

NEWBURGH  (P.  O.  Cleveland).  Cuyahos3  County.  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12   in.  Sept.   12  by  Roy  A.  Wood, 
City  Auditor,  for  the  following  4  H%  assessment  bonds: 
$3,400  East  111th  St.  sewer-main-construction  bonds.     Due  $600  Oct.  1 
1912  and  $700  yearly  Oct.  1  from  1913  to  1916  incl. 
3,433  Kysella  Ave.  S.   E.  sewer-construction   bonds.     Due  $633   Oct.   1 

1912  and  $700  yearly  Oct.  1  from  1913  to  1916  incl. 
4,308  East  114th  St.  sewer-main-construetion  bonds.     Due  $850  yearly 

Oct.  1  from  1912  to  1915  incl.  and  $908  Oct.  1  1910. 
4,308  East   113th  St.  sewer-main-construetion  bonds.      Due  $708  Oct.   1 

1912  and  $900  yearly  Oct.  1  from  1913  to  1916  incl. 
6,650  East  130th  St.  impt.  bonds.     Due  $1,330  yearly  Oct.  1  from  1912 
to  1916  incl. 

Date  "day  of  sale."  Int.  A.  &  O.  at  the  Superior  Savings  &  Trust  Co. 
in  Cleveland.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  cheek  for  5%  of  bonds  bid  for  required.  Purchaser  to  pay 
accrued  interest.     Separate  bids  must  be  entered  for  each  issue. 

NEWBURG  HEIGHTS  (P.  O.  Cleveland).  Ohio.— Bond  Sale.— On  Aug. 
10  the  4  issues  of  5%  coup,  assess,  bonds,  aggregating  $21,714  59  (V.  93,  p. 
303),  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  for  $22,429  59, 
making  the  price  103.292.  A  bid  of  $15,662  S3  for  2  issues  aggregating 
$15,262  83  was  also  received  from  Otis  &  Hough  of  Cleveland. 

NEWPORT,  Campbell  County,  Ky— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Aug.  23  by  C.  A.  Keslar,  City  Auditor,  for  $100,000 
4%  30-yr.  coup,  street-impt.  bonds.  Denom.  $500.  Date  July  1  1911. 
Int.  J.  &  J.  at  the  Treas.  office  or  Bank  of  America  in  N.  Y.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  the  Treas.,  is  required.  These  securi- 
ties were  previously  offered  on  July  31  (V.  93,  p.  183) ,  but  the  bids  received 
on  that  day  were  rejected. 

NILES.  Trumbull  Countv,  Ohio. — Bond  Offerings. — Proposals  will  be  re- 
ceived until  2  p.  m.  Sept.  5  by  H.  Thomas,  City  Aud..  lor  $34,900  4  H% 
Sub-District  No.  3  of  Sewer  District  No.  3  sewer-const,  bonds.  Auth. 
Sec.  91,  Municipal  Code.  Denom.  $500  and  $400.  Date  Sept.  1  1911. 
Int.  M.  &  S.  Due  $7,000  yearly  Sept.  1  from  1912  to  1915  incl.  and  $6,900 
Sept.  1  1916.  Bonds  to  be  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int.  Cert,  check  for  2%  of  bonds  bid  for,  pay- 
able to  the  City  Treasurer,  required. 

Proposals  will  else  be  receivi  '  in  tH  2  p.  m.  Sept.  8  by  the  City  Aud.  for 
$6,800  5"o  Vienna  Ave.  impt.  and  Sub-District  No.  3  of  Sewer  District 
No.  3  sewer-constr.  (city's  portion)  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500  and  $300.  Date  Sept.  15  1911 .  Int.  M.  &  S.  Due  $2,000 
Sept.  15  1921  and  1922  and  $2,800  Sept.  15  1923.  Bonds  to  be  delivered 
aud  paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  banking 
house  in  Niles  for  2%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required. 
Purchaser  to  pay  accrued  int. 

NORTH  BERGEN,  Hudson  County.  N.  J. — Bond  Sale. — On  Aug.  17 
the  $174,000  5%  30-year  coupon  (with  priv.  of  reg.)  sinking  fund  bonds 
(V.  93,  p.  !25)  were  awarded  to  A.  B.  Leach  &  Co.  of  New  York  at  107.579 
— a  basts  of  about  4.536%.     Other  bids  follow: 

R.  M.  Grant  &  Co.,  N.  Y 107.26  I  Harris,  Forbes  &  Co.,  N.  Y..  106. 319 

W.  N.  Coler  &  Co.,  N.  Y 106.91 1  Howard  K.  Stokes,  N.  Y 104.633 

NORTH  MANKATO,  Minn. — Bond  Election. — An  election  will  be  held 
Aug.  21  to  vote  on  the  question  of  issuing  $4,000  water  bonds,  according  to 
reports. 

NORTH  PLATTE.  Lincoln  County,  Neb. — Bonds  Defeated. — The  ques- 
tion of  issuing  $22,000  city-hall  bonds  was  defeated  at  an  election  held 
Aug.  2.  The  vote  was  386  "for"  and  283  "against" — a  three-fifths  major- 
ity being  necessary  to  authorize. 

ODEBOLT.  Sac  County,  Iowa. — Purchaser  of  Bonds. — The  purchaser  of 
the  $8,300  5%  fire-station  bonds  awarded  on  May  12  (V.  93,  p.  425)  was 
the  Investors'  Securities  Co.  In  Des  Moines  at  par.  Denom.  $500.  Date 
June  1  1911.     Int.  J.  &  D.      Due  $4,000  June  1  1921,  $4,300  June  1  1926. 

ODELL  SCHOOL  DISTRICT  (P.  O.  Odell).  Gage  County.  Neb.— Bonds 
Voted. — A  proposition  to  Issue  $2,500  high-school- bldg.  bonds  carried,  it  is 
stated,  by  a  vote  of  108  to  58  at  an  election  held  Aug.  5. 

OKLAHOMA. — Bond  Sale. — The  $1,750,000  5%  public  building  bonds 
offered  on  Aug.  15  (V.  93,  p.  183)  were  awarded.  It  is  stated,  to  I.  N. 
Nakdimen,  a  banker  of  Sallisaw,  Okla.,  at  par  and  accrued  int.  from  May  1, 
the  date  of  the  issue.  Of  the  total  issue,  $250,000  was  delivered  at  once 
and  the  remainder,  $1,500,000,  will  be  delivered  not  later  than  Nov.  1. 

ORANGE.  Essex  County.  N.  J. — Bond  Sale. — On  July  17  the  $103,000 
4  \4%  25-year  funding  bonds  (V.  93,  p.  122)  were  awarded  to  Blodget  &  Co. 
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<>t  N.  Y.  at  104.148— a  basis  of  about  4.231",,.  Denom.  Sl.ooo.  Date 
July  1   1911.     lut.  J.  &  J. 

ORANGE  COUNTY  (P.  O.  Goshen).  N.  V.  -Bond  Offering.  Proposals 
will  be  received  until  12  m.  Aug.  21  by  It.  Johnston,  County  Trcas.,  for 
S23.0OD  I  '.";>  eo>n>.  hospital  bonds.  Denom  .  $1 ,000.  Date  Sept  1  1  ill  1  . 
hit  M  it  s.  at  Goshen.  Due  $3,000  March  1  1913  ami  $5,000  yearly 
March  i  (com  i9ti  to  1917  tnol.     No  deposit  required. 

ORLXND.  Glenn  County.  CaL — Bonds  Vol  Sold.— No  bids  were  received 
on  iug.  io  for  the  125,000  water  and  $25,000  sewer  .*>",.  sold  bonds  (\  .  03, 

P.    2  1  7 i  . 

OSAQE  COUNTY  (P.  O.  Pawhuska>.  Okla.  -Bond  Election.  Reports 
state  that  an  election  will  be  held  .soon  to  vote  on  the  Issuance  of  bonds  to 
build  a  court-house  and  Jail. 

OTTAWA  SCHOOL  DISTRICT  NO.  141  i  P.  O.  Ottawa).  La  Salic  Count  > . 
III.  Bond  Offering.  Proposals  will  be  received  until  12  m.  Aug,  25  bj 
11.  1..  Arnold,  Nee.  Bd.  of  Ed.,  for  the  $45,000  I  '.",.  rig.  school-bide,  bonds 
voted  June  24  (V.  93,  p.  67).  Deaom.  $1,000.  Date  Oot.  l  1011.  Int. 
,mn.  at  the  Diet.  Treas.  office.  Due  $3,000  yearly  Oct.  1  from  1912  to 
i92i>  inci.  Cert,  check  tor  3%  of  bid.  payable  to  the  Bd.  of  Ed.,  required. 
Official  circular  states  thai  there  is  no  controversy  or  litigation  pending  or 
threatening  tins  Issue;  also  that  principal  and  Interest  on  all  previous  Issues 

hive  always  been  promptly  paid  at  maturity  and  no  previous  Issues  have 
been  contested.      Purchaser  to  furnish  bonds  free  ol  cost.     These  bonds 
were  offer  .!  u  Is  on  Aug.  14  (V.  9.1.  p.  426),  but  the  bids  received  on  that 
day   were   rejected. 

OXFORD  SCHOOL  DISTRICT  (P.  O.  Oxford).  Butler  County.  Ohio.— 
iiinui  Offering       Proposals  will   be  received  until   12   in.  Aug.  21    by   the 


lid.  of  Bd.,  W.  J.  McSurely,  Clerk,  for  the  $6,500   i 


coup.    Ilea  tin;;-. 


lighting  i 'id  sanitary  bonds  voted  Jnly  17  (V.  B8,  p.  305) .  Auth.  See.  .-,991, 
.1992  and  .wot.  Rev.  sen.  I  See.  7625.  7G20  and  7628,  Cen.  Code).  Denom. 
$500.  Int.  senii-ann.  it  the  Oxford  Nat.  Hank  of  Oxford.  Due  $500 
yearly  March  1  from  1922  to  19.'!4  Inol.     Cert,  check  for  $500  re  mire. I. 

PARIS.  Lamar  County.  Tex. — Bond  Election. — An  election  will  be  held 
-Sept.  9  to  vote  on  the  question  of  issuing  $35,000  10-50-year  (opt.)  water 
bonds  at  not  exceeding  ;">";,  int..  it  is  stated. 

PARMA  TOWNSHIP.  Cuyahoga  County.  Ohio.— Bond  Offering  Post- 
poned.— The  ottering  of  the  $10.onn  4  '..  "„  1-10-year  (ser.)  road-lmpt.  bonds 
which  was  to  have  taken  place  on  July  29  (V.  93.  p.  183)  has  been  postponed 
we  are  advised,  pending  an  election. 

PARNASSUS.  Westmoreland  Countv.  Pa. — Bonds  Atttnorized.  Mils 
borough  has  authorized  the  Issuance  ol  $22,000  4.40%  15-30-yr.  (opt.) 
Impt.  bonds.     Denom.  .SI. 000. 

PEARL.  Pike  County.  III. — Bonds  Defeated.— \n  election  held  Aug.  1 
resulted  in  the  defeat  of  a  proposition  to  issue  sidewalk  bonds. 

PERRYSBURG.  Wood  County.  Ohio.—  Bond  .Sale .  —  On  July  31  the  $38i- 
500  4  '-;■"-,  Second  St.  tmpt.  assess,  bonds  (V.  93,  p.  184)  were  awarded  to 
Stacy  &  Braun  of  Toledo  for  $38,943,  making  the  price  101.15. 

PETTY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Petty).  Lamar 
County.  Tex. — Bonds  Registered. — The  $12,000  5%  10-40-yr.  (opt.)  bldg. 
bonds  (V.  93.  p.  67)  were  registered  by  the  State  Comptroller  on  Aug.  7. 

PLAINF1ELD.  Union  County.  N.  J  .—Bond  Sale  .—On  Aug.  14  the  $40,- 
000  \"U  25-yr.  (av.)  gold  coup,  (with  prtv.  of  reg.)  school  bonds  (V.  93, 
p.  363)  were  awarded  to  the  State  Trust  Co.  in  Plalntield  at  100.125  and 
int.  and  the  $34,000  5%  gold  coup.  1-3-yr.  (opt.)  street-impt.  bonds  (V.  93, 
p.  363)  were  awarded  to  the  Plainheld  Trust  Co.  in  Plainfleld  at  101 .30 . 

PLEASANT  VALLEY  SCHOOL  DISTRICT.  Butte  County.  Cal  —  Bond 
Sale. — On  Aug.  9  $4,000  6%  bldg.  bonds  were  awarded  to  Nancy  J.  Gal- 
braith  at  101.15.      Dcuotu.  $1,000.      Int.  ann.  in  Jan. 

PLYMOUTH.  Litchfield  County.  Conn.—  Bond  Sale. — On  Aug.  11  the 
$75,000  4  ',  %  25-yr.  coup,  funding  bonds  (V.  93,  p.  363)  were  awarded  to 
the  Aetna  Lite  Insurance  Co.  at  101.165  and  int.     Other  bids  follow: 

Spltzer,  Horick  &  Co..  N.  Y.100.59    j  Estabrook  &  Co.,  Boston 100.557 

Parkinson  Jc  Burr,  Hartford. 100.557  j  Hincks  Bros.&Co.,  Hartford  100.03 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— Bond  Sale.— On  Aug.  14 
the  $09,000  4";,  Havenna-Raudoloh  road-impt.  bonds  (V.  93.  p.  363)  were 
awarded  to  local  investors  at  par  and  int..  it  is  stated. 

PORT  ANGELES,  Chelan  County.  Wash.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Aug.  29  by  C.  E.  Shields,  City  Clerk,  for  S50,- 
ooo  gold  coup,  tax-free  ref.  bonas  at  not  exceeding  6%  int.  Auth.  Sec. 
5114,  Rem.  and  Bal.  Code.  Denom.  SI. 000.  Date  Feb.  1  1912.  Int. 
P.  &.  A.  at  the  Tress,  office.  Due  20  yrs.,  opt.  after  5  yrs.  No  deposit 
required. 

PORT  CARBON.  Schuylkill  County.  Pa.— Bond  Election.— An  election 
will  be  held,  reports  state,  to  vote  on  a  proposition  to  issue  S20.000  sewer 
bonds. 

PORTLXND.  Ore.— Bond  Sate.— On  July   2  1   $323,931  80     ■ 
were  awarded  a>  f  rflows: 

Price.         I  mount. 

Portland  Trust  <   )  .  Finland 102 .03    C$323,931  80 

Ida  M.  Arneson 103.125     sr30.0O0 

W.   I".   White 102.75        C20.000    )0 

102.80  J-7.5HO  on 

1101.52  to 

102.60 
J.    Arnold  i  03.06 

U.S.  Griff  i.e.  103.00 

!".  I..  Burnc  103.00 

Security  S  oledo  102.55 

A.  E  Uil  .502 

:>u\<-  >..  Seattle                                   102.51 

(102..  .2 
Ladd  &  Tilt   ii  Bank.  Portland .    . ...    (102.27 

[ 1 02  . 1 5 
Mayor  A.  G    Rushlight  

100.243 


Henry  Teal  100.515 

102.53 
Hank  of   ■  102.50 

102.00 


52,: 00 

2:3,500  00 

11,000  oi) 

.10  00 

1/323,931  80 

823,931  80 

100, 00 

50,000  00 

50,0 

...i  ;in 
931  80 

18,0 
5,0 

()0  '") 


'/ 


•All 


at  this  price.     zSu 
•!■;." 

Bon  .'  —Proposals  will  be  received  until  2  p.  m.  Sept.  11  by   V  L. 

Barbur.  <  .  •  ,r.  for  the  fol.  ild  bonds: 

■  nils.      Da  in.  \l.  &   5. 

251.000  park   and   boulevard   bonds.      Date  July    1     1911.      Int.   J.    &   J. 
.' 

....  office.     Cert,  cl 
!  for.  paj  .  required. 

■ 
POUGHK  is  County,  N.  \  —Bonds  Voted.— An  election 

in  high-school 
and  ■  -school  l0-yr 

Ol   I  N '_  1 

93,  p.  426;  were  awarded  to 
stated. 
PR  *  inn  Countv.    Io\v., 

i.    Pueblo    County.    Colo.— Bond    ordinance    Vetoed. — I: 
e  that  on  |  an  ordinance  providing  for  the 

Issuance  of  *2.v  i-plant  bon 

fTY.  N.  Y.  'ering. — Proposals  will  b 

annard.  I 
$1"  '        Date  Sepi    i  tail.     int.  F.  & 

■ 

■ 

RV>  OWNSHIP      ;'.    0.    Ravenna),     Portage   Countv.    Ohio.— 

from  t: 

■ 

RED'  Minn. 

'■    •     - 

award'  ,n  &  Tru 

July  1   IS 


ROLLA.    Phelps  County.    Mo.— Bonds    Defeated.     An   election   held   re 

ccntiy  resulted  In  the  defeat  of  the  question  of  Issuing  $8,000  liglit-lmpt .  bds 

ROSEBUD  COUNTV  (P.  O.  Forsyth),  Mont.  -Bond  Offering.— Proposals 

will  be  received  until  10  a.  m.  Sept.  8  by  the  Hoard  of  County  Commissioners 
for  $125,000  coupon  court-house  bonds  at  not  exceeding  &%  Int.  Auth. 
See  2891.  1907  Codes:  also  a  vote  of  331  to  152  at  an  election  held  Julv  10 
1911.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  Chicago  or 
New  York,  at  the  option  of  the  purchaser  Due  2(1  years,  opt.  after  10 
years.  Cert,  check  on  a  banking  Institution  for  $3,000,  payable  to  the 
County  Treas..  required.      Official  circular  states  that   there  is  no  litigation 

pending  or  threatened  affeotlng  the  corporate  existence  or  boundaries  of  the 

county,  title  of  Its  present  officials  to  their  offices,  or  the  validity  of  the 
bonds:  also  no  previous  issues  have  been  contested  and  the  prln.  and  Int. 
on  all  Issues  have  been  paid.  It .  J  .  Cole  Is  County  Clerk.  The  Stale  Hoard 
Of   Land  Commissioners  has  waived  Its  right  to  purchase  this  issue. 

ROVALTON  TOWNSHIP  (P.  O.  Lyons)     Fulton  Countv.  Ohio.      Bids. 
The  other  bids  received  on  July  lo  for  the  $1,050  6%  coup,  bonds  awarded 

to  P,  Marlalt  at   102.38  (V.  93.  p.  363)  were  as  follows: 

Lyons  Com.  Hank.  Lyons $1,064 1 Farmers'  Nat.  Hank,  Delta        $1,061 

RURAL  VALLEY  SCHOOL  DISTRICT.  Armstrong  County.  Pa.  Bond 
Sale.  An  issue  of  $3,100  A)4°o  2-20-year  (opt.)  building  bonds  has  been 
sold,   we  are  ad  Vised. 

SAGINAW.  Saginaw  County.  Mich. — Bond  Sale. — On  Aug.  2  an  Issue 
of  $70,000  bonds  was  awarded  to  local  Investors,  we  are  advised. 

ST.  .IOHNSVILLE.  Montgomery  County.  N.  Y.   -Bonds  Defeated.  -The 

election  held  Aug.  15  resulted  In  defeat  of  the  question  of  Issuing  the  $15,ooo 
Bridge  St.  paving  and  $5,000  water-meter  bonds. 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.O.  Duluth) .  Minn. 

— Bond  Sale. — On  July  14  $60,000  5%  1-0-yr.  (ser.)  bldg.  bonds  were 
awarded  to  the  Minn.  Loan  &  Trust  Co.  of  Minn,  at  100.25  and  blank  bonds. 
Denom.  $1,000.     Date  June  1   1911.     Int.  J.  &  D. 

SAN  BERNARDINO  SCHOOL  DISTRICT.  San  Bernardino  County.  Cal. 

— Bond  Election  Proposed. — An  election  will  probably  be  held  In  September, 
It  Is  stated,  to  vote  on  the  question  of  Issuing  $200,000  polytechnlc-hlgh- 
school  bonds. 

SAN  JUAN  COUNTY  SCHOOL  DISTRICT  NO.  4.  N.  Mex.— Bond 
offering. — Proposals  will  be  received  until  Aug.  26,  it  is  stated,  for  $12,000 
6";,   10-30-year  school  bonds. 

SAN  MIGUEL  SCHOOL  DISTRICT,  Tex.—  Bond  Election. —An  election 
will  be  held  Aug.  30  to  vote  on  the  question  of  issuing  $2,000  bldg.  bonds, 
it  Is  stated. 

SANTA  BARBARA  COUNTV  (P.  O.  Santa  Barbara).  Cal.— Bond  Sale.  - 

On  Aug.  5  the  $100,000  6%  Goleta  road-lmpt.  bonds  (V.  93,  p.  363)  were 
awarded  to  the  Com.  Bank  and  First  Nat.  Bank  of  Santa  Barbara  at  their 
joint  bid  of  93.10.     Denom.  $1 ,000.     Date  Oct.  4  1910.     Int.  ami. 

SANTA  MONICA.  Los  Angeles  County.  Cal.— Bond  Election. — A  propo- 
sition to  issue  $52,900  bonds  will  be  submitted  to  a  vote,  reports  state,  on 
Sept.  5. 

SAVANNAH.  Ga. — Bond  Election. — On  Dec.  6  an  election  will  be  held 
it  is  stated,  to  vote  on  the  question  of  issuing  $600,000  4  y2%  30-yr.  house- 
drainage  and  sewer  bonds.  Denom.  300  bonds  of  $500  each  and  450  bonds 
of  $1,000  each.     Int.   semi-annual. 

SCRANTON.  Bowman  County.  No.  Dak.— Bond  Offering.— Proposals  wil. 
be  received  at  any  time  by  N.  J.  Swanson,  Vill.  Clerk,  for  $6,000  6%  coup 
nre-dept.  bonds.  Auth.  Sec.  2979,  Rev.  Codes  of  1905.  Denom.  $500- 
Date  Aug.  1  1911.  Int.  Aug.  at  Grand  River  State  Bank,  in  Scranton- 
Due  Aug.  1  1931.  Bonds  are  exempt  from  taxation.  No  deposit  required. 
No  debt  at  present.     Assessed  valuation  for  1911,  $133,000. 

SCURRY  COUNTY  I  P.  0.  Snyder),  Tex.  —Bonds  Registered  -On  Aug.  7 
$16,00!)  5"o  10-30-yr.  (opt.)  jail  bonds  were  r.  rlstered  by  th  ■  Stati   Compt. 

SCRANTON.  Lackawanna  County,  Pa.— Bond  Sale.— On  Aug.  16  the 
$210,000  4  'X"o  1-30-year  (ser.)  coupon  or  reg.  judgment-funding  3d  Series 
bonds  (V.  93,  p.  426)  were  awarded  to  N.  VV.  Halsey  &  Co.  of  New  York 
at  101.508  and  int.     Other  bids  follow: 


Harris.  Forbes  &  Co..  N.  Y_  .100.684 
Graham  &  Co.,  Philadelphia.  100.673 
Blodget  &  Co.,  New  York.  .0100.67 
Merchants'  Union  Trust  Co., 

Philadelphia 100.24 


Rhoades  &  Co.,  N.  Y 101.3313 

ScrantonS.  Bk.,  Scranton.*101.257 
A.  B.  Leach  &  Co.,  N.  Y._al01.217 
Estabrook  &  Co.,  N.  Y._.ol01.19 
K.  M.  Grant  &  Co..  N.  Y__al00.71 

a  And  accrued  int.     *  Bid  for  $21,000. 

SHELBINA.  Shelby  County.  Mo. — Purchaser  of  Bonds. — The  purchaser 

of  the  $84,000  water  and  sewer  bonds  sold  last  month  (V .  93,  p.  427)  was 
the  Fidelity  Trust  Co.  in  Kan.  City,  Mo.  n.nom.  $1,000.  Date  Aug.  1 
1911.     Int.  ann.      Due  SlO.ooo  in  10  years  and  $74,000  in  20  years. 

SHREVE.  Wayne  County.  Oh;o. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Aug.  28  by  C.  Morgan,  VII.  Clerk,  for  the  following  4J4% 
coupon  bonds: 

$12,000  sewer-system   and   disposal-plant    (village's   portion)    bonds.     De- 
nom. $500.     Int.  M.  &  S.     Due  $500  yrly.  Sept.  1  from  1912  to 
1935  Inclusive. 
1  1,500  sewer-system  and  disposal-plant  assess,  bonds.      Denom.  $500  and 
$450.     Int.  July.     Due  $1,450  yrly.  July  1  from  1912  to  1921  Incl. 
Date  July   1    1911.      Int.  payable  at  the  Vil.  Clerk's  office.      Bonds  are 
exempt  from  all  taxation.      Cert,  check  on  a  bank  for  $500,  payable  to  the 
VIL   Clerk,   required.      Purchaser   to  pay   accrued   interest.      Bidders  shall 
agree  to  print  or  pay  for  printing  of  ncce  sary  blank  bonds  In  form  satisfac- 
tory to  the  said  village.      Hone's  to  be  delivered  and  paid  for.  In  full  amount 
or  net  amount,  after  deducting  the  cash  payments  of  assessmi  nts,  within 
10   days   after   the   award.      Bonded   debt,    including    this   issue,    $33,400. 
Assess,  val.  for  1911,  $663,212. 

SMITH  COUNTY  (P.  O.  Carthage),  Tenn. — Bonds  Defeated.  An  elec- 
tion held  Aug.  5  resulted  in  defeat  of  the  proposition  to  issue  $300,000 
road  bonds. 

SOUTH  BEND,  St.  Joseph  Counly.  Inc!.  —Bond  Sale. —Or.  A  ug.  10  $20,- 
000  4".,  20-year  ref .  bonds  were  awarded  to  Jos     T.  El  Sons   oflnd. 

at   102.275 — a  basis  of  about  3.84%.      Other  bid     I  )I1 
E.  M.Campbell  Sons  Co. ,Ind.$20,357   Breed  &  Karri  i  0,302 

J.  F.  Wild  &  Co.,   Did 20,355    "  20,156 

St.  Joe  Savings  Bank  20,351    Gavin  L.  Payne  &  Co.,  Ind       20,075 

■ii.  $1,000.      Date  Sept.  1  1911.      Int.  M  .  &  S. 

SOUTH  MILLS  TOWNSHIP  SCHOOL  DISTRICT  NO.  9  (P.  0.  South 
Mills).  Camden  County,  No.  Caro. — Bond  Offering.  Proposals  will  be  re- 
ceived until  12  m.  Sept.  1  by  W,  R.  Dozler,  Sec,  for  $5,000  6%  bldg. 
bonds.      Denom.  $500.      Int.  ann.      Due  in   10  annual  payments. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca).  San 

Joaquin  Countv,  Cal. — Bond  Sale. — On  Aug.  8  the  $1,415, lup. 

bonds  (V.  93,  p.  305)  were  awarded  to  E.  H.  Zlon  at  par  and  interest. 

SOUTHWEST     GREENSBURG     (P.    O.     (irecnsluirgi .     Westmoreland 

County.  Pa.-  B  I  n  July   17  the  $2 

opt.  and  funding  bonds  (V.  93.  p.  1  awarded 

. .  lot .  and  expensi 

SPOKANE,  Wash. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Oct.  11  by  James  M  I.,  for  $700,000  refunding  i 

mun  nom. 

I     ■  ck 

,:     | 

1911 

■ 

the 

,i  aids. 

isl   eout 

■  ■'  .    ■■  ...  -, 

SPRINGFIELD.  Clark  County,  Ohio. 

$3,600  m.  $1  .ooo  and   $600.      Due 

Denom.   $1,112.     D 
$1,112  March  l  from  1912  to  1916  Inclu 

676  :,  .,  I  nnlsfalli  n  merit     bond        I  lenom. 

Due  $13  i  20  inn  1912  lo  1916  Incl. 

3.164  5%  Hillside   We    Imp  Denom.  $632  80,    Due 

$632  -  March  l  from  1912  to  1916  Incl. 

Date  March   1   1911."    Int.  M.  &  S.  at  the  City  Treas.  ofl lee 
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STRATTON  SCHOOL  DISTRICT.  Kings  County.  Ca\— Bond  Sale.— On 
Aug.  7  $9,000  bonds  were  awarded,  it  is  stated,  to  the  Wm.  It.  Staats  Co. 
of  Pasadena  for  $9,327  50,  making  the  price  103.638. 

STRUTHERS.  Mahoning  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Sept.  6  by  L.  S.  Creed.  Village  Clerk,  for  $4,500 
5%  street-lmpt.  (village's  portion)  bonds.  Auth  Sec.  3912  etc.,  Gen. 
Code.  Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  Oct.  1  1920. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  for  $300,  payable  to  the  Village  Trcas.,  required.  Purchaser 
to  pay  accrued  Int. 

SUFFERN  SCHOOL  DISTRICT  (P.  O.  Suffern),  Rockland  County.  N.  Y. 

— Bond  Offering .  —  Proposals  will  be  received  until  Aug.  22  by  VI".  M  .  Potter 
Clerk  lid.  of  Ed.,  for  $00,000  5%  5-34-yr.  (ser.)  bonds,  It  is  stated.  Cert, 
check  for  1%  is  required. 

SUNNYBROOK  SCHOOL  DISTRICT.  Cat.— Bond  SaJe.— On  Aug.  7 
$3,000  5%  2-4-year  (ser.)  bonds  were  awarded  to  Otto  F.  Hardies  at 
101.733.     Denom.  $1,000.     Date  Aug.  1   1911.     Int.  F.   &  A. 

SUTTER  CITY,  Sutter  County,  Cal. — Bond  Election  Proposed. — An  elec- 
tion Is  being  considered  to  vote  on  the  question  of  Issuing  $20,000  school 
bonds,  it  Is  stated. 

SUTTON  SCHOOL  DISTRICT  (P.  O.  Sutton),  Clay  County.  Neb.— 
Bonds  Not  Sold. — The  $38,800  5%  5-20-year  (opt.)  building  bonds  offered 
on  July  24  (V.  93,  p.  249)  have  not  yet  been  sold.  It  is  expected  that  the 
State  will   purchase  these  securities.     Denom.   $500.     Interest  annual. 

SYRACUSE.  N.  Y. — Bond  Sale.— On  Aug.  15  the  $200,000  AH%  1-20- 
year  (ser.)  reg.  sewer  bonds  (V.  93,  p.  427)  were  awarded  to  Curtis  & 
Sanger  of  Boston  at  103.133 — a  basis  of  about  4.13%.    Other  bids  follow: 


Sutro  Bros.  &  Co.,  N.  Y__ .$206,020 
O'Connor  &  Kahler,  N.  Y__  205,782 
E.  H.  Rollins  &  Sons.  Bob.  .   205,644 

Blodget  &  Co.,  Boston 205,574 

N.  W.  Halsey  &Co.,  N.  Y__  205,280 
A.  B.  Leach  &  Co.,  N.  Y...   205,220 


Farson,  Son  &  Co.,  N.  Y... $205, 120 

R.  L.  Day  &Co.,  N.  Y 205,062 

Morgan,  Livermore&Co..N.Y205,043 
Parkinson  &  Burr,  N.  Y'_._  204,942 
Harris,  Forbes  &  Co.,  N.  Y.  204,838 
Syracuse  Sav.  Bk.,  Syracuse  200,000 


TARBORO,  Edgecomb  County.  No.  Car.— Bond  Sale.— On  July  31  the 
$25,000  40-year  paving  and  $25,000  35-year  water  5%  coupon  bonds  (V .  93. 
p.  249)  were  awarded  to  Townsend  Scott  &  Son  of  Baltimore  at  par  and  int. 
Date  July  1  1911. 

TARENTUM,  Allegheny  County,  Pa.— Bond  Off ering .—Proposals  will 
be  received  until  Aug.  26  by  W.  A.  Gibson,  Sec,  for  $100,000  4  \£%  coup, 
tax-free  water-works  bonds.  Denom.  $1,000.  Date  Aug.  1  1911.  Int. 
F.  &  A.  Due  $10,000  Aug.  1  1921,  $20,000  Aug.  1  1926,  $30,000  Aug.  1 
1931  and  $40,000  Aug.  1  1936.  Cert,  check  for  $500  is  required.  These 
bonds  were  previously  offered  but  not  sold  on  Aug.  14. 

TENSMUIR  SCHOOL  DISTRICT.  Kings  County.  Cal.— Bond  Sale.— 
On  Aug.  7  $6,000  bonds  were  awarded,  it  is  stated,  to  the  Wm.  R.  Staats 
Co.  of  Pasadena  at  par  and  Interest. 

•TETON  COUNTY  SCHOOL  DISTRICT  NO.  28  (P.  O.  Dutton).  Mont  — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Sept.  5  by  O.  T. 
Wlpend,  Clerk  of  School  Board,  for  $4,000  6%  coupon  site  and  building 
bonds.  Auth  election  held  May  20  1911.  Denom.  $500.  Date  Sept.  5 
1911.  Int.  in  Sept.  Due  10  years,  opt.  after  5  years.  Unconditional 
certified  check  for  10%  of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required. 

TIFFIN.  Seneca  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Aug.  26  by  J.  E.  Diemer,  City  Aud.,  for  $70,400  4% 
coupon  street-lmpt.  tax-free  bonds.     Denom.  $1,000.  $500,  $300  and  $200 


Date  Sept.  1  1911.  Int.  M.  &  S.  Due  from  1  to  7  years.  Purchaser  to 
pay  accrued  Interest. 

TITUSVILLE,  Brevard  County.  Fla.  Bond  Offering-  The  $20,000  5% 
30-year  gold  coupon  water  bonds,  bids  for  which  were  rejected  on  .Jum-  24 
(V.  93,  p.  r,n>  are  being  offered  at  private  sale,  we  are  advised  under  date 
of  Aug.  11  . 

TOPEKA.  Kan.— Description  of  Bona ».—  The  $98,472  60  4  </i%  paving 
bonds  awarded  on  July  25  to  the  State  Savings  Bank  In  Topeka  at  par  (not 
100.32a,  as  reported  In  V.  93,  p.  305)  are  In  the  denom.  of  S500  each  and 
dated  July  1    1911.      Int.  J.  &  J.      Due  part  yearly  for  10  "ears. 

TOWER,  St.  Louis  County,  Minn.  — Bonds  Voted. — A  favorable  vote  was 
cast  on  Aug.  7,  reports  state,  on  the  question  of  Issuing  $18,000  light  and 
power-plant-construe,  bonds.     The  vote  was  92  to  8. 

TULARE,  Tulare  County,  Cal. — Bonds  Defeated. — The  election  held  Aug. 
8  resulted  in  the  defeat  of  the  proposition  to  issue  the  $40,000  5%  grammar- 
school  bonds. 

TULSA  COUNTY  (P.  O.  Tulsai,  Okla.—  Bond  Offering.— Proposals  will 
be  received  until  10  a.  m.  Aug.  28  by  H.  E.  Curran,  County  Clerk,  for  the 
$500,000  5%  Koad  Dlst.  No.  1  bonds  (V.  93,  p.  364).  Due  25  years.  Cert, 
check  on  a  local  bank  for  $5,000  required.  Purchaser  to  furnish  all  legal 
data. 

UKIAH  SCHOOL  DISTRICT,  Mendocino  County,  Cal.— Bond  Sale.— It 
is  stated  that  on  Aug.  7  $6,500  5%  bonds  were  awarded  to  Thomas  <5c 
Thomas,  attorneys,  of  Uklah  for  $6,830,  making  the  price  105.077. 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Pendleton). 
Ore. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Sept.  6  by 
C.  W.  Bradley,  Treas.,  for  $15,000  school  bonds.  Int.  seml-ann.  Due 
20  years,  opt.  after  10  years.     Cert,  check  for  $500  required. 

UPLAND,  Franklin  County,  Neb. — Bond  Offering.— Proposals  will  be 
received  until  12  m.  Sept.  1  for  $10,000  5%  water  bonds.  Denom.  $500. 
Date  Sept.  1  1911.  Int.  ann.  Due  20  yrs.,  opt.  after  5  yrs.  Cert,  check 
for  $500  required.     J.  R.  Bucknell  is  Village  Clerk. 

WJURBANA,  Champaign  County.  Ohio.— Bond  Sale. — On  July  24  the  two 
Issues  of  bonds  aggregating  $29,000  (V.  93.  p.  186)  were  awarded  as  follows: 
$4,000     5%     3-4-year   (ser.)    bonds   to   the  Champaign    National   Bank   In 

Crbana  at  102 — a  basis  of  about  4.384%. 
25,000  4'A"'o  18  2-5-year   (av.)   water  bonds  to  Weil.   Roth    &  Co.  of  Cin- 
cinnati at   104.50  and  interest. 

VAN  HORN,  Benton  County,  Iowa.  —Bond  Election. — An  election  is  pro- 
posed to  vote  on  the  issuance  of  $10,000  lighting-plant  bonds,  according  to 
reports. 

VAN  WERT,  Van  Wert  County.  Ohio.— Bond  Sale.— On  Aug.  7  the 
$5,000  4H%  2  1-5-year  (av.)  water-works  bonds  (V.  93,  p.  364)  were 
awarded  to  the  New  First  Nat.  Bank  In  Columbus.  Other  bids  were  re- 
ceived from  Seasongood  &  Mayer  and  the  Provident  Sav.  Bank  &  Trust 
Co.  of  Cincinnati..; 


^VERMILLION,  Clayf County.^So.^Dak.—  Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Aug.  28  by  C.  I.  Vaughan,  City  Aud..  for 
$32,500  5%  coupon  water-works  bonds.  Denom.  $500.  Date  Sept.  15 
1911.  Int.  M.  &  S.  at  Vermillion.  Due  20  years,  opt.  after  5  years. 
Bonds  are  exempt  from  taxation.  Cert,  check  for  $500,  payable  to  the 
City  Aud.,  required.  Present  bonded  debt,  $18,500.  Floating  debt 
$4,000.  ■  AssessedlvaruatlonJforJ19ll,g$592, 613.1 SUQlfSBB 

VERNON  PARISH  (P.  O.  Leesville).  ILa— Bond  Offering  .—Proposals 
will  be  received  until  Sept.  15  for  $40,000  5%  20-30-yr.  (opt.)  school  bonds. 
W.  L.  Ford  Is  Parish  Superintendent. 


NEW  LOANS. 


CITY  OF  MEMPHIS,  TENNESSEE 


$661,000 

Street  Improvement  Bonds 

Notice  Is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  In 
Memphis,  Tennessee,  until  2:30  o'clock  p.  m., 

TUESDAY,  AUGUST  22  1911, 
for  the  sale  of  $661,000  of  general  liability  bonds, 
for  street  improvements  of  the  City  of  Memphis, 
Tennessee.  Said  bonds  will  be  dated  August  1 
1911.  One-fifth  of  said  bonds  shall  mature  in  one 
year,  one-fifth  in  two  years,  one-fifth  in  three 
years,  one-fifth  in  four  years  and  one-fifth  In  five 
years  from  their  date,  without  option  of  prior  re- 
demption, and  they  will  bear  Interest  at  the  rate 
of  6  per  cent  per  annum,  payable  on  the  first  days 
of  February  and  August  in  each  year;  bonds  and 
coupons  payable  in  Memphis,  Tennessee,  or  in  the 
City  of  New  York,  at  the  option  of  the  holder 
thereof.  No  bid  for  less  than  par  and  accrued 
Interest  wPl  be  entertained,  and  the  city  reserves 
the  right  to  reiect  any  and  all  bids.  Each  bid 
must  be  for  trie  entire  $661,000  bonds,  accom- 
panied by  a  certified  check  for  $5,000,  payable  to 
the  order  of  the  City  of  Memphis,  as  a  guaranty 
of  good  faith  on  the  part  of  the  bidder,  said  check 
to  he  certified  bv  some  Memphis  bank.  Said 
check  of  the  successful  bidder  shall  be  retained 
by  the  city  as  and  for  liquidated  damages  upon 
failure  of  such  bidder  to  accept  and  pay  for  bonds. 
Checks  will  be  returned  to  unsuccessful  bidders. 
The  bonds  to  be  delivered  and  paid  for  in  the  City 
of  Memphis.  The  legality  of  these  bonds  has  been 
approved  by  Dillon,  Thomson  &Clay  of  New  York, 
a  copy  of  whose  opinion  will  be  furnished  to  the 
successful  bidder.  For  further  information  apply 
to  the  undersigned. 

E.   H.  CRUMP,  Mayor. 
Attest:    ENNIS   M.    DOUGLASS,    City   Clerk. 

This  July  28  1911. 


$150,000 

Normal  School  Bonds 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tenn.,  at  the  city  hall  in  Mem- 
phis, Tenn.,  until  2:30  o'clock  p.  m., 

TUESDAY,  AUG.  22  1911. 

for  the  sale  of  $150,000  Normal  School  bonds,  the 
proceeds  of  said  bonds  to  be  used  for  the  purpose 
of  purchasing  a  site,  erecting  and  equipping  build- 
ings for  the  State  Normal  School  in  Shelby  County 
within  four  miles  of  the  city  limits  of  Memphis, 
Tenn.  Said  bonds  will  be  dated  Aug.  1  1911, 
payable  Aug.  1  1936,  without  option  of  prior  pay- 
ment, bearing  4  14  per  cent  interest  per  annum, 
payable  Feb.  1  and  Aug.  1,  respectively.  Bonds 
and  coupons  payable  In  Memphis,  Tenn.,  or  in 
New  York  City,  at  the  option  of  the  holder  thereof. 
No  bids  for  less  than  par  and  accrued  Interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  all  bids.  Each  bid  must  be  for  the 
entire  $150,000,  all  bids  accompanied  by  a  certified 
check  for  $1,500,  payable  to  the  order  of  the  City 
of  Memphis,  as  a  guaranty  of  good  faith  on  the 
part  of  the  bidder,  such  check  to  be  certified  by 
some  Memphis  bank.  Said  check  of  the  successful 
bidder  shall  be  retained  by  the  city  as  and  for 
liquidated  damages  upon  the  failure  of  such  bidder 
to  accept  and  pay  for  the  bonds.  Checks  will  be 
returned  to  unsuccessful  bidders.  The  bonds  are 
to  be  delivered  and  paid  for  in  the  City  of  Memphis. 
The  legality  of  these  bonds  has  been  approved 
by  Dillon,  Thomson  &  Clay  of  New  York  City,  a 
copy  of  whose  opinion  will  be  furnished  to  the 
successful  bidder.  For  further  information  apply 
to  the  undersigned. 

E.   H.  CRUMP,  Mayor. 
Attest:  ENNIS  M.  DOUGLASS,  City  Clerk. 
This  July  28  1911. 


$300,000 

Street  Improvement  Bonds,  &c. 

Notice  is  hereby  given  that  sealed  bids  will  be 
received  by  Ennis  M.  Douglass,  City  Clerk  of  the 
City  of  Memphis,  Tennessee,  at  the  City  Hall  in 
Memphis,  Tennessee,  until  2:30  o'clock  p    m., 

TUESDAY,  AUGUST  22D  1911. 

for  the  sale  of  $300,000  of  general  liability  bonds 
for  the  improvement  of  streets,  alleys  and  high- 
ways of  said  city,  and  for  separating  the  grades 
of  certain  streets  from  the  grades  of  certain  com- 
mercial railroads  and  for  building  sewers  in  the 
City  of  Memphis,  Tennessee.  Said  bonds  will  be 
dated  August  1st  1911,  payable  August  1st  1946, 
without  option  of  prior  payment,  bearing  4H% 
interest  per  annum,  payable  February  1st  and 
August  1st,  respectively,  bonds  and  coupons 
payable  in  Memphis,  Tennessee,  or  in  the  City  of 
New  York,  at  the  option  of  the  holder  thereof. 
No  bid  for  less  than  par  and  accrued  interest  will 
be  entertained,  and  the  city  reserves  the  right  to 
reject  any  and  all  bids.  Each  bid  must  be  for 
the  entire  $300,000,  all  bids  accompanied  by  a 
certified  check  for  $3,000,  payable  to  the  order 
of  the  City  of  Memphis,  as  a  guaranty  of  good 
faith  on  the  part  of  the  bidder;  such  check  to  be 
certified  by  some  Memphis  bank.  Said  check  of 
the  successful  bidder  shall  be  retained  by  the  city 
as  and  for  liquidated  damages  upon  the  failure 
of  such  bidder  to  accept  and  pay  for  the  bonds. 
Checks  will  be  returned  to  unsuccessful  bidders. 
The  bonds  are  to  be  delivered  and  paid  for  in  the 
City  of  Memphis.  The  legality  of  these  bonds 
has  beeD  approved  by  Dillon,  Thomson  &  Clay 
of  New  York  City,  a  copy  of  whose  opinion  will 
be  furnished  to  the  successful  bidder.  For  further 
Information  apply  to  the  undersigned. 

E.   H.  CRl'MP.   Mayor. 

Attest:  ENNIS  M.  DOUGLASS,  City  Clerk. 

This  July  28th  1911. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 

Postal   Savings   and   Trust   Funds 

8BND   FOB    LIST 

19  South  La  Salle  St. ,  CHICAGO 

BLODGET  &  CO 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


$700,000 
MACON,  GEORGIA, 

Water-Works  Bonds 

Scaled  bids  to  be  received  by  A.  R.  Tlnsley, 
Treasurer     City   of   Macon,    Ga.,   up   to   noon   of 

SEPTEMBER  4  1911. 

to  be  publicly  "opened  by  the  Mayor  and  Council 
in  open  Council  on  the  5th  day  of  September  1911 . 

Certified  check  for  $1,000  to  accompany  each 
bid. 

City  reserves  the  right  to  reject  any  and  all  bids. 

Bonds  to  be  delivered  to  purchaser  at  the  office 
of  the  City  Treasurer,  Macon,  Ga.,  on  Saturday, 
September  30th  1911. 

Note. — This  sale  is  for  $700,000,  numbered 
from  1  to  700,  inclusive,  the  remaining  $200,000 
to  be  sold  at  a  later  date. 

For  full  information  apply  to 

A.  R.  TINSLEY,  Treasurer. 

Macon,   Ga. 


Charles    M.    Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


H0DENPYL,  HARDY  &  CO. 

7    Wail   St..    N«w    Y«rb 

Sailroad,  StrMt  Ry .,  Gas  &  £l«c.  Light 
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\\  ALTHAM,  Mass. — Temporary  Loan. — This  city  has  borrowed  $15,000 
until  Dec.  8  from  Curtis  &  Sanger  of  Boston  at  3.60%  discount. 

\\  \PANUCKA.  Johnston  County.  Okla.—  Bond  Election.  An  election 
will  be  held  Aug.  22  to  vote  ou  the  proposition  to  issue  $7,000  water  bonds, 

It  is  stated. 

WARE  COUNTY  (P.  O.  Waycross) .  Qa.—  Bond  Election  Proposed.— 
There  is  talk  of  holding  an  election  this  month  to  vote  on  the  proposition  to 
issue  the  $250,000  road-Impt.  bonds  (V.  92.  p.  1588). 

\\  \SHINGTON  COUNTY  (P.  O.  Washington).  Iowa.  Bond  Sale.  On 
July  13  127,500  -1  V;>  5-20-year  (opt.)  hospital  bonds  were  awarded  to 
Geo.  M.  Bcchtel  <fc  Co.  of  Davenport  at  100.909.  Denom.  $500.  Date 
An:.  1   1911.     Int.  P.  &  A. 

YV  \SHINOTON  COURT  HOUSE.  Fayette  County.  Ohio.— Bond  Sale. 
The  Commercial  Hank  of  Washington  Court  House  has  been  awarded  at  par 
and  int.  S14.-HU  -IN  A  \i%  2  H-ycar  (av.)  street-lnipt.  bonds.     Date  June  7 
1911  .      Int.   M.   &  S. 

WELDON  SCHOOL  DISTRICT.  Houston  County.  Tex.— Bonds  Voted 
and  .Sold. — The  election  held  Aug.  7  resulted  in  favor  of  the  question  of 
Issuing  $2,400  (not  $1,000.  as  reported  In  V .  93.  p.  300)  4%  20-year  building 
bonds.  We  arc  advised,  under  date  of  Aug.  9.  that  these  securities  have 
been  sold. 

WELLSBURO    INDEPENDENT    SCHOOL     DISTRICT    (P.    O.    Wells- 
burg) .  Brooke  County.  W.  Va. — Bond  Sale. — On  Aug.  15  the  $85,000  5% 
10-34-year  improvt.  bonds  (V.  93,  p.  249)  were  awarded  to  Devltt,  Tremble 
&  Co. "of  Chicago  at  101.637  and  Int.     Other  bids  follow: 
A.  J.  Hood  &  Co..  Detroit... $85. 710|Cutter.  May  &  Co.,  Chicago. $85,000 

Seasongood  &  Mayer,  Cln 85,086  |S.  A.  Kean  &  Co..  Chicago..   85,000 

Prov.S.B.  &  Tr.  Co.,  Cln...  85,085|  Well.  Roth  &  Co..  Cincin...   85,000 

WHITESTOW'N  (P.  O.  Whitesboro) .  Oneida  County,  N.  V. — No  Action 

Yet   Taken. — No  action  has  yet  been  taken  towards  the  Issuance  of  the 
$7,000  bridge  bonds  voted  on  June  30  (V.  93,  p.  124). 

WHITTIER  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— Bonds 
Voted. — An  election  held  Aug.  4  resulted  In  favor  of  the  proposition  to  Issue 
$30,000  5%  15-year  building  bonds.     The  vote  was  230  to  24. 

WILKES-BARRE.  Luzerne  County.  Pa.—  Bond  Sale.— On  Aug.  10  the 
$4,100  5%  5-year  paving  bonds  (V.  93,  p.  249)  were  awarded  to  F.  B.  Spry 
of  Plymouth.     Date  July  1  1911. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown).  Tex.— Bonds  OJfered  by 
Bankers. — The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to  inves- 
tors the  $100,000  5%  10-40-year  (opt.)  Road  District  No.  2  bonds  registered 
on  June  8  (V.  92,  p.  1660).  Denom.  $1,000.  Date  June  1  1011.  Int. 
A.  &  O.  in  New  York.  Chicago  or  the  State  Treasurer's  office. 

WINDBER.  Somerset  County.  Pa. — Bonds  Defeated. — An  election  held 
July  22  resulted  In  the  defeat  of  the  question  of  Issuing  $45,000  street,  sewer 
and  funding  bonds.     The  vote  was  117  "for"  to  120  "against." 

WINTERS.  Yolo  County.  Cal. — Description  of  Bonds. — The  $28,000  5% 
sewer  bonds  awarded  on  Aug.  1  to  N  .W.  Halsey  &  Co.  of  San  Francisco  at 
102.561  (V.  93.  p.  428)  are  In  the  denom.  of  $1,000  each  and  dated  July  1 
1911.     Int.  J.  &  J.     Other  bids  received  for  these  bonds  were  as  follows: 
Wm.  R.  Staats  &  Co.,  Los  A. $28, 3161  G.G.Blymyer  &  Co.,SanFr. .$28,075 

WOOD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  17.  Tex.— Bonds 
Registered  and  Sold—  The  State  School  Fund  was  awarded  on  Aug.  10  an 
issue  of  $1,000  5%  10-20-yr.  (opt.)  bldg.  bonds  at  par  and  int.  These 
bonds  were  registered  by  the  State  Comptroller  on  Aug.  10. 


WOOSTER.  Wayne  County.  Ohio.     Bond  Offering,  -Proposals  will  be 
received  until  12  m.  Sept.  2  by  J.  B.  Miner,  city  Aud.,  for  the  following 

coupon  bunds: 

$3,080  1)0  Mansfield  Road  bonds.      Due  part  yearly  Iron)  1  to  1(1  years. 
■1,201   86  West   Liberty  St.  bonds.       Due  part  yearly  from   1   to  Id  years. 

13,288  4.">  South  st.  bonds.     Due  part  yearly  From  1  to  10  years, 
B.333  16  south  Buckeye  St.  bonds.     Due  pan  yearly  from  1  to  in  years. 
2,381  :>n  North  Grant  st.  bonds.     Due  part  yearly  from  1  to  B  years, 
YONKERS,  N.  Y. — Bond  Offering . — Proposals  will  be  received  until  12  m. 
Aug.  22  by  Joseph  Miller,  City  Comp.,  for  the  following  4  H%  registered  bds. 
$80,000  water  bonds.      Due  $2,000  July  1   1912  to  1951  lncl. 
10,000  publlc-bulldlng  bonds.     Due  $500  July  1  1912  to  1931  lncl. 
58,000  school  bonds.     Due  $2,900  July  1  1912  to  1931  lncl. 
Date  July  1  1911.     Int.  A.    &  O.  In  N.  V.    exchange.     Cert,  check    for 
2%  of  bonds  bid  for.  payable  to  the  City  Comp.,  Is  required.     The  opinion 
o(  Hawkins,  Dclaflcld  &  Longfellow  of  N.  Y.  City,  certifying  to  the  validity 
of  the  above  issue,  will  be  furnished  to  the  purchaser. 

YOUNOSTOW'N,   Ohio.—  Bond  Sale. — The  bids  received  on  Aug 
the  eighteen  issues  of  5";,  impt.  bonds  (V.  93,  p.  365)  were  as  follows 

$550  $850  $38,000  $20,225  $12,810 
Bds  .  Bds .  Bonds.    Bonds.    Bonds. 
Fifth-Third  Nat.  Bk.,  Cincin 

New  First  Nat.  Bk.,  Columbus_$551  $851  '39,536 
Tlllotson  &  WolcottCo.,  Clev_.    556     859     39,482 

First  Nat.  Bank.  Cleveland 

l'rov.  Sav.Bk.&Tr. Co..  Cincin.    ...     ...     39,246 

Havden,  Miller  &  Co.,  Cleve._.    ._.     ...      

Oti's  &  Hough.  Cleveland ...     ...     39,450 

Seasongood  &  Mayer,  Cincin —    —     —     39,152 
Mah.   Nat.   &  City  Sav.  Bank, 

Youngstown 38,025 

•556  •859  ... 
$16,795  $11,915 
Bonds.    Bonds. 

17.082 
M7.141 
17,134 
17.118 
17,031 
17.071 


$20,570       

•20,648  $13,009 
20,633  M3.069 


20.615 
20.509 
20,558 
20,620 
20,581 


13,041 
12,990 
13,014 
13,053 
13,035 


14  for 

$7,115 
Bonds. 

$7,262 
7.258 


7,229 
7,250 
7,240 


Police  Pension  Fd.,  Y'town. 


Fifth-Third  Nat.  Bk.,  Clnc. 
New  First  Nat.  Bank,  Colum 
Tillotson  &  Wolcott  Co..  Clev 
First  Nat.  Bank,  Cleveland.  _ 
Prov.  Sav.  B.  &  Tr.  Co..  Cln 
Hayden,  Miller  &  Co.,  Clev.. 

Otls  &  Hough,  Cleveland 17,115 

Seasongood  &  Mayer,  Cincin 17,089 

James  Squire.  Youngstown 

Police  Pension  Fund.  Y' town _.     — 

$865     $9,935 
Bds.    Bonds. 

New  First  Nat.  Bank $866 '$10, 142 

Tillotson  &  Wolcott  Co.,  Clev..'882     10,135 
Hayden,  Miller  &  Co..  Cleve..   865     10,094 

Otis  &  Hough,  Cleveland ...     10,124 

Seasongood  &  Mayer,  Cincin —    —     10,109 
Police  Pension  Fund,  Y'town.. 


12.118 
12,158 
12,155 
12,130 
12,082 
12,106 
12,140 
12,123 


$935 
Bonds. 

936 
•953 


$1,710    $420  $770 
Bonds.    Bds.  Bds. 


1,711 
•1,744 


421 
428 


771 
785 


935        1,713 


770 


$6,550  $890 
Bonds.  Bds. 
•$6,683  $891 
6,682  *908 
6,655  890 
6,675  ... 
6,665  ... 
903 


•429  *786 
426     781 
$2,525     $2,855. 


Bonds. 

$2,528 

•2,570 

2,552 


Bonds. 

$2,857 

•2,912 

2,885 


•  Successful  bids. 

All  bids  include  accrued  interest  to  date  of  delivery. 

ZANESVILLE.  Muskingum  County.  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  Issuance  of  $10,000  4%  street- 
lmpt.  (city's  portion)  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
M.  &  S.     Due  Sept.  1   1921. 


NEW  LOANS. 


$160,000 
KANSAS  CITY,  MISSOURI, 

BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  City  Comptroller  of  Kansas 
City.  Missouri,  until  AUGUST  28TH.  1911.  at 
10  O'CLOCK  A.  M..  for  the  purchase  of  all  or  any 
part  of  the  following-named  bonds  of  the  City  of 
Kansas  City,  Missouri,  in  the  following-named 
amounts: 

CLASS  A. 
Tuberculosis  Hospital  Bonds... $25,000.00 

CLASS   B. 

Public  Levee  Bonds 60.000.00 

Workhouse   Bonds 25,000.00 

Kansas  City  Sewer  Bonds 50,000.00 

$160,000.00 

Class  "A"  bonds  bear  Interest  at  the  rate  of 
4  per  cent  per  annum.  Class  "B"  bonds  bear  in- 
terest at  the  rate  of  4  'A  per  cent  per  annum.  All 
of  these  bonds  are  of  the  denomination  of  $1 ,000.00 
each,  dated  September  1st.  1910,  to  mature  Sep- 
tember 1st,  1930.  Interest  payable  at  the  office 
of  the  City  Treasurer  of  Kansas  City,  Missouri, 
or  at  the  Chase  National  Bank  in  the  City  and 
State  of  New  York,  at  the  option  of  the  holder. 
The  March  and  September,  1911,  coupons  will  be 
detached  from  said  bonds  before  delivery  and 
will  not  be  sold. 

No  bid  will  be  received  which  is  in  whole  or  in 
part  less  than  par. 

The  legality  of  the  bonds  will  be  approved  by 
Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
whose  opinion  as  to  the  legality,  or  duplicate 
thereof,  will  be  delivered  to  the  purchaser  or 
purchasers  of  said  bonds. 

Each  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  city,  and  must  be  accompanied  by 
a  duly  certified  check  on  a  National  Bank  doing 
business  in  Kansas  City,  Missouri,  payable  to  the 
order  of  the  City  Comptroller,  of  Kansas  City, 
Ml  sourl,  for  2  per  cent  of  the  par  value  of  the 
bonds  bid  for.  The  right  is  reserved  to  reject  any 
and  all  bids. 

Delivery  of  the  bonds  will  be  made  on  Tuesday, 
September  12th.  1911.  at  10  o'clock  A.  M..  at  the 
office  of  the  City  Comptroller  of  Kansas  City. 
Missouri.  Bids  will  be  received  at  the  office  of 
the  Mayor  of  Kansas  City.  Missouri.  In  the  city 
hall  In  said  city,  but  no  bid  will  be  entitled  to  con- 
sideration unless  received  by  or  before  the  hour 
above  set  for  receiving  bids. 

Printed  circulars  containing  more  definite  and 
detailed  Information  with  reference  to  said  bonds. 
and  blank  forms  for  bids,  can  be  had  on  applica- 
tion to  the  City  Comptroller  of  Kansas  City,  Mis- 
souri, or  to  Messrs.  Dillon,  Thomson  &  Clay  of 
New  York. 

DARIUS  A.  BROWN, 

Mayor  of  Kansas  City,  Missouri. 
GUS   PEARSON. 

Comptroller  of  Kansas  City,  Missouri. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD   &  MAYER 

Ingalls    Building 
CINCINNATI 


NEW  LOANS. 


$18,000 

Putnam  County,   New  York, 

BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
up  to  twelve  o'clock  noon  AUGUST  30,  1911. 
for  the  purchase  of  $18,000  Highway  Improve- 
ment bonds,  to  be  Issued  by  the  County  of  Putnam, 
New  York. 

Bonds  will  be  payable  $2,000  on  the  first  day  of 
August,  In  each  year,  from  1917  to  1925,  both 
inclusive,  and  will  bear  interest  at  four  and  one- 
quarter  per  cent  per  annum,  payable  semi-annual  y 
on  the  first  days  of  February  and  August. 

Principal  and  Interest  payable  In  New  York 
Exchange  at  the  office  of  the  County  Treasurer, 
or  at  the  First  National  Bank,  Brewster,  New- 
York. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  Issued. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  dated  September  1,  1911. 

Dated  Brewster,  X.  Y..  August  14,  1911. 
EDWARD    D.   STANNARD, 

County  Treasurer  of  Putnam  County. 


F,   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bondt 

1812  FIRST   NATIONAL  BANK  BLDO... 

CHICAGO,  ILL. 


national  light, 
heat  &,  power  company 

'"bonds"   "  '""" 

A.  H.  Bickmore  &  Co. , 

8AHKCRS 
(0  Pin*  Str»«t.  New  York 

SS'ruHI.nHKU   1MB 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY    A.ND    MUNICIPAL   BOKDP 


NEW  LOANS 


$1,200,000 

City  of  Spokane,  Washington, 

Gold  Refunding  General  Municipal 
and  Water  Bonds 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane.  Wash 
Ington,  at  the  office  of  the  City  Treasurer  of  said 
city  up  to  12  o'clock  noon  of  the 

11TH  DAY  OF  OCTOBER  1911 
for  the  purchase  of  all  or  any  portion  of  a  $1,200,- 
000  00    bond   issue  of  said   city,   except   that   no 
bid  will  be  considered  that  is  for  less  than  $25,- 
000  00  or  multiple  thereof. 

Said  bonds  to  be  issued  for  the  purpose  of  re- 
funding a  like  amount  of  outstanding  bonds  ma- 
turing October  1  1911,  described  as  follows: 
S700.000  00  General  Municipal  Bonds  of  the  City 
of  Spokane.  Series  A;  $500,000  00  Series  B  Water 
Bonds  of  the  City  of  Spokane,  authorized  and 
incurred  pursuant  to  Ordinance  No.  Alt)  of  the 
City  of  Spokane,  approved  June  26th   1891. 

Refunding  bonds  bear  date  of  October  1  1911, 
payable  20  years  after  date,  and  draw  Interest  al 
a  rate  not  to  exceed  5"„  per  annum,  payable 
semi-annually. 

Bonds  will  be  Issued  as  follows: 

Refunding  General  Municipal  1:..  ol  the 
Cits  ol  Spokane,  Series  a.  of  1911;  denomination 
$1,000  mi  each,  numbered  consecutl  el  from 
one  to  seven   hundred;    r  \\  1         1 

of  the  City  of  Spokane,  Serie    i  ,  ol  1911;  denomi- 
nation  51.011011.)   each,    numbered   cor 
from  our  to  fvv  e  hundr<  1 . 

The  purchaser  or  purchasers  of  tn 
bonds  musl  enter  Into  an  at  with  the  cltj 

which  agreement  shall  provide  thai  thi 
bonds  ami  tin-  pi      la  hi     0  I  be  de- 

posits    with  Fiscal  Ageni      ol     hi  ol 

v\  ashlngton  In  0  trustei 

author!  I  from   the   tun 

d  to  paj  1       cancel  -..i>!  outstandli 
ami  as  fast  as 

and  canci  led  id  dell  i>1"'- 

chaser  ■  n  run  lln  1     n  amount   1  1  lal  to 

tin-  ci  1  ci  l(  'i   bon  I        .No  bid   will   1-    • 
which  in-  •  nni  coni   in  a  ment  of  accept  ana 

Of   till'   BDOl  e  CO 

•I  he    sinl  I        Fund    Commission    reserves    the 
right  to  rejed   anj   ami  all  bids,  and  1 
must  be  accompanied  b  d  check  for  2"., 

of  thr  amount  of  'in-  bid,  and  1  mst  be  for  at  least 

ps 

\x. 
'   idltor. 


MUNICIPAL  BONDS 
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Canada,  its  Provinces  and  Municipalities. 

CAMSAC  SCHOOL  DISTRICT.  Sask. —Debenture  Sale.—  The  Na- 
tional Finance  Co..  Ltd..  of  Reglna  was  awarded,  reports  state,  $8,000 
5K%  20-lnstallment  debentures. 

CHINGUACOLSY  TOWNSHIP.  Ont.—  Bond  Sale.— Reports  state  that 
$30,000  5%  10-lnstallment  telephone  bonds  were  recently  awarded  to  the 
Dominion  Securities  Corporation  of  Toronto. 

CLARESHOLM,  Ont.— Debenture  Sale.— The  $6,500  5%  20-lnstallment 
water  debentures  voted  July  15  (V.  9.'S.  p.  .'(07)  were  purchased  by  the  On- 
tario Securities  Co.  of  Toronto,  reports  state. 

DEREHAM  TOWNSHIP,  Oxford  County.  Ont.— Debenture  Sale.— The 
Dominion  .Securities  Corporation  of  Toronto  is  reported  as  having  purchased 
an  Issue  of  $18,600  5%  5  and  10-lnstallment  debentures. 

DRESDEN,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Aug.  25  by  J.  T.  Bridgewater,  Town  Clerk,  for  the  $16,000  4  ya%  30- 
installment  water-works  debentures  voted  recently  (V.  93,  p.  124). 

EAST  WAWANOSH  TOWNSHIP  (P.  O.  Belgrave).  Ont.— Debenture  Of- 
fering.— Proposals  will  be  received  until  to-day  (Aug.  19)  by  F.  Anderson, 
Twp.  Treas.,  for  $18,000  5%  debentures,  payable  in  20  annual  installments 
of  principal  and  interest,  beginning  Dec.  20  1911. 

OODERICH,  Ont.  —  Debenture  Sale. — According  to  reports,  $28,500  5% 
30-lnstallment  debentures  have  been  awarded  to  the  Ontario  Securities 
Co.  of  Toronto. 

ORANDV1EW,  Man. — Debenture  Sale. — According  to  reports,  an  issue 
of  $4,900  5%  15-year  debentures,  was  purchased  by  the  National  Finance 
Co.,  Ltd.,  of  Reglna. 

GRIMStJY,  Ont. — Loan  Election. — On  Sept.  5  an  election  will  be  held, 
It  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $10,000  as  a  bonus 
to  the  Radiant  Klectric  Co. 

GUELPH,  Ont. — Debenture  Sale. — An  Issue  of  $22,000  4  %%  10-yr.  de- 
bentures has  been  awarded,  reports  state,  to  Wood,  Gundy  &  Co.  of  Toronto. 

HAILEYBURY,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of 
$15,000  for  water-works  will  be  voted  upou,  reports  state,  on  Aug.  28. 

HALTON  COUNTY  (P.  O.  Milton).  Ont.—  Debenture  Sale.— On  Aug.  1 
the  $90,000  4%  20-lnstallment  road  debentures  (V.  93,  p.  250)  were 
awarded  to  Aemillus  Jarvis  &  Co.  of  Toronto  for  $86,052,  making  the  price 
95.613.     Denom.  $1,000.     Date  Aug.  8  1911.     Int.  annually  in  January. 

HILLCREST  MINES  SCHOOL  DISTRICT  NO.  1916,  Alta  —  Debenture 
Sale. — The  Ontario  Securities  Co.  of  Toronto  has  been  awarded  the  $3,500 
5K%  10-installment  coup.  bldg.  debentures  (V.  93,  p.  187). 

LAUDER  SCHOOL  DISTRICT  NO.  779.  Man.  — Loan  Election.— A 
by-law  providing  for  a  loan  of  $5,000  will  be  submitted  to  a  vote,  reports 
state,  to-day  (Aug.   19). 

MACLEOD,  N.  S. — Debenture  Sale. — On  July  31  the  $35,000  20-yr. 
$46,000  and  $23,000  40-yr.  5%  coup,  debentures  (V.  93,  p.  250)  were  sold 
to  the  Dominion  Securities  Corporation  of  Toronto,  according  to  reports. 

MIMICO.  Ont. — Debenture  Sale. — On  Aug.   11    the  $9,000   5%    30-year 
municipal  debentures  (V.  93,  p.  366)  were  awarded  to  C.  H.  Burgess  &  Co. 
of  Toronto  for  $8,877  (98.63)  and  int.     Other  bids  follow: 
Nat.  FinanceCo.,Ltd.,Regina.$8,875|  Geo.  A.  Stimson  &  Co.,  Tor._$8,801 

MONTREAL,  Que. — Loan  Offering. — Proposals  will  be  received  until 
10  a.  m.  Sept.  18  by  the  City  Clerk  for  £1,438.300  sterling  or  $7,000,000  cur- 
ency  or  francs  4%  40-yr.  registered  stock  or  coup,  bonds.  The  proceeds  of 
he  loan  will  be  used  for  the  following  purposes:a$1.000,000  for  working 


capital,  $1,500,000  for  water  nitration  and  $4,500,000  for  public  works 
&c.  Stock  to  be  In  multiples  of  £1  if  in  sterling  or  $100  If  in  currency 
Bonds,  $500  or  $1,000. 

Proposals  will  also  be  received  for  a  special  loan  of  $350,000  for  construc- 
tion of  schools,  to  be  In  the  form  of  4%  40-yr.  coup,  bonds. 

Interest  M.  &  S.     Certilled  check  for  l  %  required  . 

MORRIS  TOWNSHIP  (P.  O.  Bluevale),  Ont.  -Debenture  Offering  .—Pro- 
posals will  be  received  for  the  purchase  of  5%  debentures,  to  be  sold,  reports 
state,  In  amounts  ranging  from  $200  to  $4,000.     A.  MacEwen  is  Clerk. 

NORTH  BATTLEFORD.  Sask.— Debentures  Not  Sold. — The  $61,354  5% 
4 0-lnst ailment  Bewer-Impt.  debentures  oHe^ed  on  July  17   (V.  93,  p.   125) 

have  not  been  sold. 

Bond  Sale. — The  Dominion  Securities  Corporation  of  Toronto  purchased 
an  Issue  of  $25,500  5%  20  and  25-yrs.  sinking  fund  bonds,  it  is  reported. 

NORTH  TORONTO.  Ont.— Debenture  Election  — According  to  reports,  an 
election  will  be  held  on  Sept.  9  to  vote  on  the  Issuance  of  $25,000  road  debs. 

OAKVILLE.  Ont. — Debentures  Voted. — The  proposition  to  Issue  the 
SI 8,000  sewer  debs.  (V.  93,  p.  307)  carried.  It  is  reported,  at  the  election 
held  Aug.  4. 

PORT  STANLEY,  Ont.— Loan  Voted.— The  bv-law  providing  for  the 
loan  of  $12,750  to  purchase  a  light  and  power  plant  (V.  93,  p.  366)  carried, 
it  Is  stated,  by  a  vote  of  174  to  2  at  the  election  held  Aug.  9. 

PRINCE  ALBERT,  Sisk. — Loan  Election.  On  Aug.  20  the  rate-payers 
will  vote  on  by-laws  providing  for  loans  at  $274,962  and  S500.000  to  con- 
struct a  power  station  at  La  Colic  Falls,  it  is  stated. 

ROULEAU,  Sask. — Debenture  Sale. — An  issue  of  $60,000  5H%  40-in- 
stallment  debentures  has  been  purchased  by  the  National  Finance  Co.,  Ltd. 
of  Regina,  according  to  reports. 

RURAL  MUNICIPALITY  OF  LAURIER.  Sask.—  Loan  Authorized.— 
This  place  has  authorized  the  borrowing  of  $15,000  for  permanent  improve- 
ments, according  to  reports. 

SASKATOON,  Sask. — Loan  Election. — The  following  loan  by-laws  will  be 
submitted  to  a  vote  on  Aug.  24,  It  is  stated:  $10,000  for  road-lmpt.,  $60,000 
for  subway,  $25,000  for  city  stables  and  store-house,  $1 5,000  for  machinery. 
plant  and  equipment  for  Board  of  Works  and  Board  of  Health.  $753,000  for 
water-works-extension,  $75,000  for  electric-light  and  power  system  and 
$75,000  for  water-filtration  plant. 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  1,569  (P.  O.  Transcona),  East 
Winnipeg,  Man. — Debenture  Offering. — Proposals  will  be  received  until 
Aug.  22  for  $10,000  6%  bldg.  bonds.  Date  Aug.  1  1911.  Principal  and  Int. 
due  in  20  annual  installments  beginning  Aug.  1  1912. 

STRASSBURG.  Sask.— Debenture  Offering. — Proposals  will  be  received 
until  Sept.  15  by  J.  W.  Lawman,  Sec. -Treas.,  for  $5,000  fire-apparatus 
debentures. 

TABER,  Alta. — Debenture  altering. — This  municipality  is  offerin  g  for 
sale  $7,000  10-year  sidewalk,  $4,000  20-yar  hospital,  $3,000  20-year  nre- 
protectlon  and  $2,000  20-year  street-impt.   5%    debentures. 

TRAIL.  B.  C. — Debentures  Not  Sold. — The  $25,000  6%  20-year  school 
debentures  offered  on  July  17  have  not  yet  been  sold.  Date  July  3  1911. 
Int.  J.  &  J. 

WAINWRIGHT,  Alta. — Loan  Voted.— The  ratepayers,  it  is  stated,  have 
sanctioned  a  by-law  to  raise  $35,000  for  a  lire  hall,  fire  engine  and  sidewalks. 

WELLAND.    Ont. — Debentures    Not   Sold. — The    S101.000    30-year 


$2 a, 508  rt3   10-year 
have  not  yet  been 


4  >4% 

sold. 


debentures  offered  on  Ju'y  24   (V.  93,  p.  25 
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MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  31s<  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  on"  1st  January,  191C . 685,546  90 

Total  Marine  Premiums. $4,667,544  25 


Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3,793,863  88 

■> 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 

Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598.037  90 

$927.629|55 

Ret'jn=!  ot  Premiums $132,651  55 

Expenses,  Including  of  fleers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Siock,  City,  Bank  and  other  Se- 
CUritlCS -    $5,418,792  00 

Special  deposits  in  Banks  &TrustCos.  1,200,916  66 

Rea!  Estate  cor.  Wall  &.WlUIamSts., 
c-.  L^changePlace.$4,299,428  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany ... 75.000  00 


4,374,426  04 
1,134,448  70 


Prern!t?nj  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies pavuble  In  foreign  countries. 
Cash  In  Rank  and  N.  Y.  City  rev- 
enue bonds 


Aggregating ...$13, 274,407 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   $2,714.035  88 

Premiums  on  Untermlnated  Rls>ts.         873,680  37 

Certificates  of  Profits  and  Interest 

Unpaid 262,427  75 

Return  Premiums  Unpaid... 146.084  03 

Reserve  for  Re-Insurance  Premiums 
&  Claims  i  ot  settled.  Including 
Compensation,  etc. 160,000  00 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 22.459  61 

Certificates  of  Promts  Outstand- 
ing  7,441.100  00 

Real  Estate  Reserve  Fund 400.000  00 


Aggregating $12,019,787  64 


A  dividend  of   interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  ot  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  issue  of  '  '     ■    n  deemed  and  paid  to  the  holders  thereof, 

or  tbetr  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  i  •    .     the  time  of  payment  and  canceled. 

A  a'vldend  of  Forty  per  cent  Is    declared    on    the    earned    premiums  of  the  Company  for  the  year 
ending  31st  December,   1910,  wh.ch  are  entitle  I  Id  pate  in  dividend,  for  which,  upon  appli- 

cation, certificates  will  be  issued  on  and  after  Tuesday  (■•   second  of  Mav  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRTOOS. 
CLEMENT  A.  GRISCO.M. 
ANSON  W    H.- 
THOMAS H.  HUBBARD. 
LEWIS  CASS  LED  YARD, 
CHARLES   D.   LEVERICH. 
LEANDER   N.   LOVELL. 
GEORGE    H.   MACY, 
CHARLES    H.    MARSHALL 
NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
ADOLP   PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  V tee- President. 

WALTER  WOOD  PARSONS.  2d  Vice-PrtrtOtnt. 

CHARLES  E.  FAY.  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  4th  Vice-President 


FRANCIS  M.  BACON, 
JOHN    M.   BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON    P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DO  DOC. 
CORNELIUS   ELDERT. 
RICHA.RD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE, 
LOUIS    STERN. 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURE. 


ENGINEERS 


J,  G.  WHITE  &  CO. 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Gal. 

Investieations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c.  for 
Financial  Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents : 
J.  G.  WHITE  &  CO.,  Limited 
9  Cloak    Lane.   Cannon   St..   E.  C. 


C.  G,   YOUNG 


Engineering  and  Construction 
Plant,  Methodi,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Englnear 

Consulting   Engineer 

irown-Marx  Bldg.  Birmingham,  Ala. 

Established  1889 

A.  L.  REGISTER  &  CO. 

ENGI NEERS— CONTRACTORS 
Philadelphia 

MINING   ENGINEERS 
H.    M.   CHANCE 

Consulting  Mining  Engineer  and  Geologist 

GOAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

<37  Drexel  Bldg..  PHILADELPHIA.  PA. 
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ftttanrial 
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INCLUDING 


Railway  &  Industrial  Section 
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CLEARING-HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  &c.  indicates  that  the  total 
bank  clearings  ol  all  clearing  houses  of  the  United  States  tor  week  ending 
Aug.  26  l   ',2,533.161.863,  against  52.890,253,692  last  week   and 

$2,436,845,003  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  26. 

1911. 

1910. 

Per 
Cent. 

New  York 

S1.169.49S.020 
102.885,499 
94,179,987 
23,463,116 
204,757,085 
54, 63  6, 328 
14,022,136 

SI, 146,326, 173 
98,679,035 
98,332,408 
22.423,410 
203,405,832 
49,954.516 
11,165,106 

+  2.0 

Boston 

+4.3 

Philadelphia  .    ._ 

—4.2 

Baltimore  .  ,. . - .. 

+  4.6 

Chicago     . . 

+  0.7 

<iis __ 

+  9.8 

New  Orleans 

+  25.6 

Seven  cities,  5  days 

SI. 663  .442, 171 
450.006,429 

$1,630,286,480 

415.379.4SG 

+  2.0 

Other  cities.  5  days --   --    

+  6.3 

Total  all  cities,  5  days 

S2, 113. 448, 600 
419,713,263 

S2.533.161.803 

52,045,665,966 
391,179,037 

82 .436.845,003 

+3.3 

All  cite  -    1  daj    - 

+  7.3 

Total  all  cities  for  week 

+4.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  n 
urday.     We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  list  day  of 
the  week  has  to  b>  timated,  as  we  go  to  press  Friday  night. 

resent  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  Aug.   19.  for  four  years. 


Clearings  at— 


New   York 

Lelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

:  t  on 

Syracuse 

:.ag 

Wilmington 

-re  ... 
ing    

Trenton    

York 



Bloghamt  . 

Jin 
Lancaster 


To' 
0 

- 1 
I-    ■       . 

Fall  1 
New  ' 
Low-  •: 
Holyokr. 


Yfeek  ending  August  19. 


1911. 


1910. 


i  Inc.  or 
Dec. 


.694.377.25611 

12.836 

■ 

i      H0.127 

9,732,812 

i..  117.808 
'64.812 
2,36 
3.2  ■ 

1,368  102 
1,8  l 
1,22 
1,7  ■ 

1.150.000 
1,482.044 

1,188 

57' 
505.''.",] 

218 
784.624 


,465.790,055 

128,482  i77 

43.913,367 

525,944 

9.086,802 

;  l.l  13 

5,683.901 

3,324,748 

2,226,516 

1.977.996 

1,297  504 

1,251.983 

1,32 

1.61 

1.0S1.2I  I 
1,381 

782,11 1 
158.397 
168.801 
413.116 
110,  KW 


7oj.ooi.o77 


Total  S'<-  ■.' 


7.001 

2.20 

+  53, 

054 


i  17.48 

B.112 

1  ■<- 

1,91 

2.07'..-' 10 
si, 7  199 
929  666 


% 

+  15.6 
+  4.9 
—1.2 
+  8.1 
+  7.1 

+  11.4 
+8.2 

+  13.2 
+  6.1 

+  16.1 
+  5.5 

+  27.5 
—7.7 
+  7.5 
+  6.4 
+  6.9 
+  2.1 
+  6.6 

+  25.6 
+  7.9 

+  15.0 

+  12.4 
—0.6 
—  1.0 


1909. 


1908 


.184, 461,  17'.  1 
145,64.5.' 'J  I 
15,3 

26,058,276 
8.20s  204 
5.140,954 
5,671,608 
:s6.763 
2.408 
l,9J 
1,26 

1,213.617 
l,18i 

1.41  1,901 
1,17 

7.-,:,.', -j 

404,797 
502,  164 
396,200 


173  43)  102     168  213  701 


-14 

+  9 

+  5 

+  25 

—11 

+  4 

—  13 

+  7 

+  1.3 

+  11 


B23.564 


117.' 

I  I 
1- 
1,57 


HO  i 

21,2 

4,71 

4.1. 

2.582,871 

1,89 

1,61 

.  ,641 

1,120,580 

8,701 

471.141 
417.104 

I 


_'  .''.1.71s 

1.70 

7! 

.  oil 


Clearings  at— 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee. 

Indianapolis 

c  lolumbua 

Toledo 

Peoria 

Grand  Rapids 

Dayton    

Kvansville   

Kalamazoo 

Springfield,  111  .- 

Akron -. 

Fori   Wayne 

Lexington 

RockXord   

Youngstown 

Quincy 

Decatur    

Springfield,  O 

i   inton. 

Bloomington 

South  Bend 

Jackson  

Saginaw. 

Mansfield 

Danville 

Jacksonville,  Ill- 
Lima  

Lansing 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid. West 

San  Francisco 

Los  Angeles 

Seattle 

Portland  __ 

Spokane 

Salt  Lake  City.. 

Tacoma 

( lakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Yakima  .. 
Reno  ._ 


Total  Pacific .. 

Kansas  city 

Minneapolis 

Omaha. _. 

si     Paul 

Denver.. _. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Iiuluth 

Topeka  

Lincoln   

Davenport 

i  ledar  Rapids 

Colorado   Springs 

Pueblo 

Fargo    

Sioux  Falls  ... 

Fremont 

Waterloo    

Selena   

Aberdeen 

:s 

Billings 


■•  : 


Note.— Tor  Canadian  clearings  see  •'Commercial  and  Miscellaneous  News." 


Tot.  oth.Wcst. 

Bt,   Louis 

New  Orleans 

vide _ 

!on 

ton 

mond    

Fort  Worth 



Vtlanta    

llle    

Savannah  

Norfolk     

Blrml 

■  livlllc 

llle 

Chattanooga   

Mobile      _. 



•  iklah  una 

line  I. 

Charleston 





burg 

Wilmington. N  I 

in 
Meridian 


"Week  ending  August  19. 


1911. 


s 

256  327  839 

22  608  400 

20  361  697 

20,002,1  17 

13,346,198 

7,802,098 

5,691,600 

4,563,896 

2,757,364 

2,505,414 

1,896,030 

2,180,349 

717,399 

1,069,953 

1,755.000 

909,584 

695,673 

703, 9S7 

967,832 

584,511 

552,622 

510.256 

1,015,987 

615,000 

4S4.903 

507.293 

580,981 

357,112 

379.149 

283,213 

356,304 

275,000 

157,709 

33,162 

367.511 


373,923,173 

49,874,305 

19.239,558 

10,403,250 

10.191,756 

3,679,430 

5,008,837 

4,024,746 

3,321,274 

1,723,268 

1,550.000 

998,296 

567,066 

693,162 

639,014 

336,535 

264,261 


1910. 


I  Inc.  or 
Dec. 


112,514,758 


43,264 

16,870 

13,750 

8,719 

8.512 

5,712 

3,694 

2.11s 

3,239 

2,292 

1,427 

1,55: 

1,546 

1,120 

785 

570 

663 

632 

3 1  6 
943 

844 
273 
192 
316 


943 
,342 
,280 
577 
,750 
,967 
500 
625 
,147 
047 
384 
.983 
607 
000 
.159 
774 
748 
748 
851 
013 
023 
792 
368 
497 


Southern 
Total  all 

Ont-|.|,    \     ■, 


119  361.123 

67,115,157 

16,213,856 

11  29i,  202 

12.714,675 

7,126,000 

6,650.250 

4,485,978 

4,022,070 

9,099,109 

3,850,000 

3,659.866 

2,850  726 

1,937  563 
2,69 

L,3< 

1,929 

1,01 

1,242,947 

1,803, 119 

i 

1,04  1.681 

2,404.378 

1,9 

497.159 
250, 


S 

244  911  624 

21  241  850 

19  913  682 

16.761,512 

12,089,983 

9,421,098 

5,347,900 

4,092,725 

3,026.259 

2,617.982 

2,190,384 

2,042,837 

722,029 

1,165.458 

1,050.000 

910.278 

632,925 

666,933 

1,032,807 

517.272 
557,976 
782,634 
839,171 
590,410 
449,059 
400,000 
461,505 
368,129 
337,037 
325,707 
298,056 
250,000 
136,340 
52,530 
361,767 


356,595,359 

44,177,032 

13,544,475 

10,096.679 

9,041,600 

4,048,844 

5,135,510 

5,759.077 

2,618,768 

1,139,426 

1.109.000 

691,999 

577,215 

641,173 

540,423 

375,519 

286,627 


99,783,373 


46,700, 

21,247 

14,508, 

9,834 

9,011 

5,555 

3,621 

2,372 

3,219 

3,347 

1,401 

1,292 

1,170 

990 

730 

539 

720 

758, 

309, 

1  032 

914 

349 

180 

92, 


129.902 

65,590 

1 4.2  10 

10  650 

14,449 

6,  iso 

5,918 

1,305 

4,098 

■ 

2  i  II  i  I 

1,999 
1,468 

1,282 

1,334 

0 

1,228 

BOO 

is.", 

348 


467 
:;os 
972 
564 
560 
620 
004 
286 
730 
569 
935 
468 
397 
000 
424 
785 
ISO 
974 
965 
026 
565 
338 
000 
595 
092 


+  4.7 

+  6.4 

+  2.2 

+  19.3 

+  10.4 

—17.2 

+  6.4 

+  11.5 

—8.9 

—4.3 

—13.7 

+  6.7 

—0.6 

—8.2 

+  67.1 

—0.1 

+  9.9 

+  5.5 

—6.3 

+  6.8 

—1.0 

—34.8 

+21.1 

+  4.2 

+  8.0 

+  26.8 

+  25.9 

—3.0 

+  12.5 

—13.0 

+  19.5 

+  10.0 

+  15.7 

—36.9 

+  1.6 


+4.8 


+  12.8 


—8.1 


039 

262 
209 
190 
500 
999 

01 

696 

016 

,059 
,204 


+  2.3 
+  14.1 

+9.8 

I  -' 
l  9 

i  2 

+  11.0 

10  ! 

■ 

l  6 

i 


1909. 


617 


11.7 


259  109  506 

22  810  450 

17  391  342 

14.026,436 

10.536,414 

7.631,166 

6,000,000 

4,039.021 

2,581,096 

2,168,608 

1.6  10,:;  l:' 

1,991,651 

630,270 

1,074,412 

879,000 

824,472 

586,867 

610,099 

778,120 

520,890 

16N.0N0 

534,337 

554.075 

470,247 

IS9.1S5 

386,664 

517.249 

306,736 

323,987 

328,144 

329,161 


169,015 
22,799 


360,729,841 

38,833.333 

13,866.262 

12,243,537 

7,017,425 

4,013.152 

6,912,853 

5,727,458 

1,805,519 

994,290 

1,085,000 

637,860 

526,928 

466,661 

500,000 

288,133 

290,000 


95,208,391 

46,073.035 

13,394,703 

13,012,763 

10.258.669 

7,896.044 

4,952,806 

3,332,057 

2,201,185 

2,768,904 

2,401.757 

1.496,768 

1,295,546 

921.692 

795.947 

617.277 

660,758 

632,768 

575,000 


1908. 


I 

215  789  106 

20  771  900 

14  014,869 

11,075.928 

9.065,856 

6.694,650 

4, 501. 500 

3,802,585 

2,187.375 

1,924,674 

1,243,146 

1,6.(4,888 

500,579 

737,334 

700,000 

739.368 

454,955 

529,166 

679,190 

450,000 

424,878 

413,703 

400,000 

387,063 

367,951 

375,000 


289,179 
253,604 
199,755 

275,000 

~95~222 
21,114 


310,990,598 

34.308,340 

9,289.079 

8,250.220 

5,531,957 

2,088,843 

4,579,596 

3.845.925 

1,466,034 

1,083,315 

740,000 

583,305 

547,436 

458,650 


185,244 


72,975,034 

36,314,631 

14,276.273 

10.010,899 

8,318,306 

7,938,933 

4,429,942 

2,741,289 

1,799,519 

1,310.772 


S27  533 


161   999 


114,70 


14.594 

5.611, 
1,118 
i  691 

1.140 
1,167 

771 

■ 
I  is 

in.   ;  . 


770 
624 

842 

ooo 
643 

71s 
159 

711 

.710 


1,021.730 
979, SS5 
7-9,618 
753,088 
712.510 
4  75,838 
■17S.694 
465,000 
283,890 

964889 


1,195.8; 


;    111 

.1.150 

"..IIS 

10. JO,.,  I  I! 

6,0 
1,600.000 

l,7o 
1,1 

349 

1  50 

1,201 

I,  '"' 
1,181 

197 

s; 

186.919 

,  

21, 



343.278.750 

..357 
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THE  FINANCIAL  SITUATION. 

The  settlement  of  the  great  strike  of  railway  workers 
in  the  United  Kingdom,  which  almost  completely 
paralyzed  industrial  affairs  in  the  British  isles  last 
Friday  and  Saturday,  has  many  lessons  for  the  people 
of  this  country;  but  most  of  all  it  shows  how  different 
is  the  attitude  of  Government  there  from  what  it  is 
here  towards  the  rail-carrying  industry.  The  settle- 
ment was  on  the  basis  of  the  reference  of  the  dispute 
to  a  Joint  Commission,  the  members  of  which  have 
since  been  appointed,  both  parties  agreeing  to  abide 
by  the  decisions  of  that  tribunal  on  all  matters  in  con- 
troversy. But  note  upon  what  terms  the  consent  of 
the  companies  was  obtained  to  this  agreement.  The 
press  dispatches  tell  us  that  "the  managers  consented 
to  this  scheme  in  view  of  certain  representations  made 
to  them  by  the  Government,  including  a  promise  of 
legislation  to  permit  an  increase  in  railway  rates." 

The  importance  of  this  announcement  lies  in  the 
circumstance  that  it  is  assumed  that  as  a  result  of 
the  award  or  conclusions  of  the  Joint  Commission  the 
cost  of  labor  to  the  companies  will  be  substantially 
raised.  The  statement  we  have  quoted  appeared  in 
the  cable  dispatches  in  the  daily  papers  last  Sunday 
morning.  These  dispatches,  furthermore,  conveyed 
the  assurance  that  both  parties  had  agreed  to  accept 
the  findings  of  the  Commission,  and  added:  "The 
Government  has  assured  the  railway  companies  that 
it  will  propose  to  Parliament  next  session  legislation 
providing  that  increase  in  the  cost  of  labor  due  to  im- 
provement of  conditions  of  labor  will  be  valid  justifi- 
cation for  a  reasonable  increase  in  charges  within  the 
legal  maximum." 

How  different  all  this  is  from  the  course  pursued  by 
Governmental  agencies  in  the  United  States  towards 
the  railroads,  which  have  during  the  last  three  or  four 
years  been  confronted  with  precisely  similar  problems. 
In  1908,  when  railroad  earnings  in  the  United  States, 
following  the  panic  of  1907,  were  shriveling  up  at  the 
rate  of  $50,000,000  a  month,  or  $600,000,000  a  year, 
the  railroads  had  under  advisement  the  question  of  re- 
ducing wages,  which  in  the  antecedent  period  had  been 
so  decidedly  advanced.  But  President  Roosevelt, 
who  was  then  in  office,  made  such  threats  of  antago- 
nistic action  on  the  part  of  the  Government  in  the 
event  that  the  move  should  be  undertaken  that  the 
managers  had  no  option  but  to  abandon  the  attempt. 
Later,  when  it  was  proposed  to  advance  freight  rates 
so  as  to  offset  in  some  small  measure  the  tremendous 
losses  in  earnings  which  were  still  piling  up  against  the 
roads,  the  Roosevelt  Administration  again  intervened, 
barring  out  that  measure  of  relief  also. 

In  1910,  as  trade  had  again  revived  and  railroad 
revenues  were  getting  back  to  the  level  of  1907,  the 
managers  were  hoping  that  the  past  had  been  re- 
trieved. But  now  railroad  employees  everywhere  de- 
manded a  new  increase  in  their  scale  of  pay,  though 
they  had  suffered  no  reduction  in  1908  or  1909,  when 
railroad  business  had  fallen  away  so  seriously.  The 
railroads  were  loath  to  yield.  They  were  anxious, 
however,  to  avert  a  strike,  and  in  the  great  majority 
of  cases  the  wage  question  was  referred  to  mediation 
or  arbitration,  some  member  of  the  Inter-State  Com- 
merce Commission  usually  sitting  on  the  arbitration 
board  under  the  Erdman  Law.  The  result  was  in- 
variably adverse  to  the  railroads,  which  were  forced  to 
grant  large  and  general  advances  in  wages.  Then,  as 
the  only  means  of  escape,  the  railroad  managers  once 
more  undertook  to  put  into  effect  a  slightly  higher 


schedule  of  freight  rates, thinking  that, now  that  busi- 
ness was  prosperous  and  everybody  was  making  money, 
no  objection  would  be  raised  to  a  moderate  increase  in 
transportation  charges.  But  on  the  very  eve  of  the  day 
when  the  higher  rates  were  to  have  gone  into  effect,  the 
Federal  Government,  now  in  the  control  of  President 
Taft,  furtively  and  without  notice  to  the  managers 
obtained  a  Court  injunction  and  stopped  the  whole 
proceeding.  Congress  on  its  part,  to  clinch  the  mat- 
ter, inserted  a  proviso  in  the  Inter-State  Commerce 
Law  (then  in  process  of  amendment)  forbidding  all 
rate  advances  whatever  in  the  future  except  with  the 
express  permission  of  the  Inter-State  Commerce 
Board.  The  hope  of  the  managers  then  rested  on 
favorable  action  by  the  Commission.  For  eight 
months,  during  which  repeated  postponements  of 
proposed  advances  in  rates  were  made,  the  Commission 
had  the  matter  under  advisement, and  finallv  towards 
the  end  of  last  February  the  petitions  for  higher 
rates  were  denied  in  toto  by  that  bod}-.  This 
was  the  same  Commission,  be  it  remembered,  which 
the  previous  year  had,  through  one  or  more  of  its 
members,  participated  so  freely  in  arbitration  an 
mediation  proceedings  that  had  eventuated  in  such 
large  and  general  additions  to  the  wages  and  cost  of 
railroad  labor.  Since  then  the  Commission  has  in 
numerous  instances  ordered  reductions  in  rates. 

It  is  obvious  enough  that  in  the  United  States  not 
the  least  consideration  is  being  shown  to  the  great 
carrying  interest.  In  the  United  Kingdom,  on  the 
contrary,  there  is  a  distinct  recognition  of  the  incon- 
trovertible fact  that  additions  to  outlays  must  have 
as  their  counterpart  larger  revenues.  The  contrast 
becomes  all  the  more  striking  when  we  note  that  the 
Government  of  Great  Britain,  which  has  promised 
legislation  permitting  an  advance  in  rates,  is  a  radical 
Government — perhaps  the  most  radical  that  the 
United  Kingdom  has  had  in  its  entire  history.  Yet 
this  Government  has  not  been  afraid  to  do  simple  jus 
tice  to  the  roads.  In  this  country,  on  the  other  hand, 
no  official  from  the  highest  to  the  lowest  seems  to  have 
either  the  courage  or  the  decency  to  stand  out  for  fair 
treatment  of  the  carrying  industry.  Everybody  in 
political  life,  apparently,  endeavors  to  curry  popular 
favor  by  getting  in  some  kind  of  a  whack  at  the  de- 
fenceless rail  carrier.  What  the  consequences  may  be 
to  the  railroad  industry,  or  to  those  who  have  their 
money  invested  in  it,  no  one  appears  to  care  a  straw. 
We  are  not  posing  as  prophets  when  we  say  that  a  day 
of  reckoning  must  come — perhaps  is  already  here. 

No  matter  what  may  be  said  of  the  radical  policies 
of  the  Asquith  Ministry  and  of  the  revolutionary 
Budget  proposals  of  Lloyd-George,  it  must  be  said  to 
the  credit  of  the  British  Government  that  it  has  not 
failed  to  give  due  consideration  to  the  vast  interests 
represented  by  the  railroads.  Contrariwise,  in  the 
United  States  every  hand  is  raised  against  the 
roads.  This  difference  in  policy  towards  large  capital 
investments  may  account  for  the  fact  that  a  radical 
administration  on  the  other  side  is  not  viewed  with 
the  same  dread  and  fear  as  it  is  in  the  United  States. 
There  the  spirit  of  fair  play  is  always  in  evidence,  and 
no  one  would  countenance  the  surrender  of  the  ordi- 
nary principles  of  equity  and  justice.  In  this  country 
radical  schemes  of  government,  judging  by  recent  ex- 
perience, rank  closely  akin  to  unbridled  license,  and 
hence  suggest  disaster. 

Some  slight  feeling  of  relief  is  felt  now  that  the 
extra   session   of   Congress   has   definitely  adjourned. 
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Elation  over  the  fact,  however,  is  tempered  by  i lu« 
knowledge  that  the  same  Congress  will  again  convene 
in  regular  session  in  only  a  little  over  three  months. 
The  extra  session  has  to  its  credit  the  passage  of  the 
reciprocity  trade  agreement  with  Canada  submitted 
by  President  Tai't  and  tor  the  enactment  of  which 
the  special  session  was  called.  The  Democrats  in 
their  action  on  this  reciprocity  agreement,  which  Is  a 
niece  of  constructive  statesmanship,  displayed  com- 
plete freedom  from  partisanship.  President  'Tail  has 
himself  testified  to  this  fact  and  expressed  his  app 
ciation  of  it.  The  Democratic  Party  was  by  tradition 
ami  by  its  party  platform  committed  to  tariff  legisla- 
tion, and  had  the  Democrats  sought  to  gain  simply 
partisan  advantage,  they  might  have  set  aside  this 
special  arrangement  dealing  with  one  country  for  a 
Larger  scheme  of  Legislation  dealing  also  with  other 
countries.  Good  generalship  doubtless  suggested  to 
them  that  if  they  sacrificed  this  proposed  arrangement 
with  our  neighbor  on  the  north,  no  matter  what  the 
outcome  as  to  general  tariff  legislation,  they  would 
suffer  at  the  hands  of  their  countrymen,  since  there  is 
only  a  very  limited  number  of  people  in  the  United 
States  who  do  not  look  with  favor  upon  reciprocal 
trade  with  the  Dominion. 

It  is  to  be  regretted  that  President  Taft  could  not 
also  see  his  way  clear  to  sign  two  of  the  tariff  bills 
which  the  Democrats  sent  to  him  for  his  approval. 
We  mean  the  bill  revising  the  wool  schedule  and  the 
measure  known  as  the  Farmers'  Free  List  Bill.  Had 
he  done  this,  the  tariff  question  would  to  that  extent 
have  been  taken  out  of  the  domain  of  politics, and  the 
result  must  have  been  distinctly  beneficial  to  trade 
and  business  by  the  removal  of  at  least  that  much 
uncertainty  regarding  the  tariff  situation.  The  Presi- 
dent in  his  veto  messages  made  a  logical  argument 
against  th<  se  lulls  in  saying  that  no  action  should  be 
taken  until  the  Tariff  Commission  which  is  investi- 

ing  all  the  tariff  questions  should  have  submitted 
a  report  and  announced  its  conclusions.  As  he, 
however,  admits  that  the  wool  schedule  needs  revision, 
and  stands  willing  apparently  to  give  his  approval 
to  some  kind  of  a  revision  scheme,  it  seems  to  us  it 
would  nevertheless  have  been  better  had  he  accepted 
the  bill  sent  to  him  and  which  represented  a  compro- 
mise between  the  desires  of  the  Democrats  and  the 
Republican  Insurgents. 

The  Tariff  Board  may  recommend  next  December 
that  the  rate  of  duty  should  be  a  little  higher  or  a  lit  I  le 
lower  than  the  29%  fixed  in  the  compromise  bill  as 
The  duty  to  be  levied  upon  wool,  but  that  is  of  little 
consequence  alongside  of  the  advantage  to  business 
interests  that  would  have  resulted  from  the  presenl 

Lement  of  the  whole  question.     The  same  remark 
may  be  made  with  reference  to  the  Farmers'  Free  i 
Pill.      Tii  not  a  very  extensive  measure    any- 

way, and  its  enactmenl  would  have  placated  ill''  farm- 

.  Had  Preside  approved  these  two  measu 

he  would  have  gone  a  great  way  towards  depriving  the 
Democratic  P;irty  of  campaign  material  and  removing 
th.-  tariff  question  as  an  issue  from  next  year'-  Presi- 
dential '■•.  v.  The  cotton  bill,  of  coi  itfa  the 
ridiculous  amendments  grafted  on  it,  revising  ill''  iron 
and  -•  I  the  chemical  schedule-,  and  embodying 
iiutiic  ruities,  he  could  uol  do  oth 
wise  than  veto. 

Had  he  taken  a  stand  on  his  opposition 
measure  and  approved  the  other  two,  the   political 
horizon  would  now  be  tolerably  clear  and  Q< 
Presidential  election  might  have  been  fought   ou1  on 


other  issues.  As  it  is,  no  one  can  tell  how  long 
tariff  legislation  may  drag  along,  and  meanwhile 
business  will  suffer.  The  regular  session  will  convene 
the  coming  December,  and  who  knows  but  that 
Congress  may  sit  until  next  summer  before  completi 
its  work,  and  even  then  send  to  the  President  a  -tries 
o\  bills  which  he  cannot  approve. 

The  proposed  arbitration  t  real  ies  between  the  CJni 
States  and  Great  Britain  and  France  were  made  the 
subject  of  two  reports  (or  rather  three,  for  there  are 
two  minority  reports)  laid  before  the  Senate  just  prior 
to  its  adjournment.  The  reports  came  from  two 
groups  of  the  Committee  on  Foreign  Relations,  y 
majority  having  opposed  the  clause  in  the  treat 
which  would  give  to  a  joint  high  commission  power 
to  decide — where  the  contracting  nations  disagree  as 
to  whether  or  not  a  difference  is  subject  to  arbitration 
— whether  the  question  is  on  within  the  scope  of 
arbitration.  The  provision  in  the  treaties  governing 
this  point,  the  majority  report  recommended  to  the 
Senate  on  the  12th  inst.,  should  be  stricken  out,  on  the 
ground  that  it  violated  the  Constitutional  authority 
of  the  Senate.  The  views  of  the  majority  as  set  out 
in  their  report  were  made  public  on  the  15th  inst., 
while  the  minority  reports,  supporting  the  treaties, 
were  submitted  to  the  Senate  on  the  21st  inst. 

The  majority  report  enters  into  a  review  of  what 
has  already  been  accomplished  in  the  wray  of  arbitra- 
tion and  shows  the  differences  between  previous 
treaties  and  those  now  pending.  In  1905,  it  is  pointed 
out,  Mr.  Hay,  then  Secretary  of  State,  negotiated 
with  Great  Britain  and  certain  other  Powers  general 
arbitration  treaties  which  were  laid  before  the  Senate 
by  President  Roosevelt  for  ratification.  These  treaties 
provided  for  the  submission  to  arbitration  of  prac- 
tically all  questions  which  did  not  affect  the  ''vital 
interests,  the  independence,  or  the  honor  of  the  two  con- 
tracting States  and  which  did  not  concern  the  interests 
of  third  parties."  Under  these  treaties,  the  special 
agreement  which  must  be  entered  into  in  each  par- 
ticular case  for  the  purpose  of  defining  the  questions 
and  the  powers  of  the  arbitrators  was  to  be  made  by 
the  Executive  without  reference  to  the  Senate.  The 
latter  amended  these  treaties  so  as  to  secure  the  sub- 
mission of  all  such  special  agreements  to  the  Senate 
for  its  advice  and  consent;  but  the  treaties  thus 
amended  were  not  presented  by  the  Administration 
to  the  other  contracting  Powers,  and  never  became 
operative. 

In  1908  Mr.  Root,  then  Secretary  of  State,  ne 
tiated  similar  treaties  with  various  Powers  in  which 
the  right  of  the  Senate  to  advise  and  consent  to  all 
special  agreements  made  tinder  these  treaties  was 
explicitly  provided  for.  Approved  by  President 
Roosevelt,  and  by  him  submitted  to  the  Senate,  these 
treaties  were  ratified  by  the  Senate  withoul  opposi- 
ion,  and  are  still  the  law. 

The  two  treaties  now  submitted,  according  to  the 
majority  report  ,  "remove  tin-  exceptions  made  in  their 
predecessors  as  to  questions  affecting  national  honor, 
vital  interests,  independence  or  the  interests  of  third 
parties,  and  substitute  therefor  in  Article  1  a 
ment  of  the  scope  of  arbitration,  which  is  d< 
by  its  terms  to  exclude  all  questions  not  properly 
arbitrable."     The    reporl  thai    "by    the    terms 

of  this  article  every   difference  arising    between   the 
two  nations  is  to  be  submitted   to  arbitration  if  such 

differences  'are  justiciable  in  their  nature  by  reason 
of  being  susceptible  of  decision  by  'he  application  of 
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the  principles  of  law  or  equity"  and  the  majority  would 
not  object  to  this  article  if  it  stood  above,  especially 
as  there  is  proper  provision  that  all  special  agreements 
made  under  this  article  must  be  submitted  to  the 
Senate  for  its  advice  and  consent. 

Emphasis  is  laid,  however,  on  the  fact  that  the 
pending  treaties  do  not  stop  with  the  article  which 
defines  and  enlarges  the  scope  of  arbitration;  in 
Articles  II  and  III  provision  is  made  for  the  estab- 
lishment, if  either  party  desires  it,  of  a  joint  commis- 
sion of  inquiry.  Such  a  Commission  is  to  be  pre- 
liminary to  arbitration  and  is  to  examine  into  and 
report  upon  the  subject  of  the  controversy  between 
the  two  contracting  parties.  The  important  part  of 
these  two  articles  is  contained  in  the  last  clause  of 
Article  III — and  that  is  the  clause  which  the  Com- 
mittee asks  shall  be  stricken  from  the  treaties.  It 
reads  as  follows: 

It  is  further  agreed,  however,  that  in  cases  in  which 
the  parties  disagree  as  to  whether  or  not  a  difference  is 
subject  to  arbitration  under  Article  I  of  this  treaty / 
that  question  shall  be  submitted  to  the  Joint  High 
Commission  of  Inquiry,  and  if  all  or  all  but  one  of  the 
members  of  the  Commission  agree  and  report  that 
such  difference  is  within  the  scope  of  Article  I,  it  shall 
be  referred  to  arbitration  in  accordance  with  the 
provisions  of  this  treaty. 

The  majority  report  urges  that  if  the  joint  com- 
mission, which  it  contends  may  consist  of  one  or  more 
persons,  and  which  may  be  composed  wholly  of  for- 
eigners or  wholly  of  nationals,  decides  that  the  question 
before  them  is  justiciable  under  Article  I.,  it  must  then 
go  to  arbitration  whether  the  treaty-making  power  of 
either  country  believes  it  to  be  justiciable  or  not.  The 
view  taken  is  that  a  special  agreement  coming  to  the 
Senate  after  the  joint  commission  had  decided  the 
question  involved  to  be  justiciable  could  not  be 
amended  or  rejected  by  the  Senate  on  the  ground  that 
in  their  opinion  the  question  was  not  justiciable  and 
did  not  come  within  the  scope  of  Article  I.  The  con- 
clusion therefore  is  that  "the  Constitutional  powers 
of  the  Senate  are  taken  away  pro  tanto  and  are  trans- 
ferred to  a  commission  upon  the  composition  of  which 
the  Senate  has  no  control  whatever."  The  committee 
expresses  the  belief  that  it  would  be  a  violation  of  the 
Constitution  of  the  United  States  to  confer  upon  an 
outside  commission  powers  which  under  the  Consti- 
tution devolve  upon  the  Senate.  Summing  up  their 
conclusions,  the  majority  say: 

"To  take  from  the  Senate,  in  any  degree  or  by  any 
means,  the  power  of  saying  whether  a  given  question 
is  one  for  arbitration  or  not,  is  to  destroy  the  power  of 
the  Senate  on  the  most  important  point  to  be  decided 
in  connection  with  differences  arising  with  any  other 
nation.  Even  if  it  were  Constitutional  to  deprive 
the  Senate  to  this  extent  of  their  share  in  the  treaty- 
making  power,  it  would  be  most  unwise  and  most 
perilous.  The  Senate  of  the  United  States  is  as  earn- 
estly and  heartily  in  favor  of  peace  and  of  the  promo- 
tion of  universal  peace  by  arbitration  as  any  body  of 
men,  official  or  unofficial,  anywhere  in  the  world, 
or  as  any  one  concerned  in  the  negotiation  of  arbitra- 
tion treaties.  The  history  of  the  United  States  for  a 
period  of  more  than  seventy  years  exhibits  a  record  of 
arbitration  treaties  unequaled  by  that  of  any  other 
nation  on  earth.  Every  one  of  those  treaties  has  re- 
ceived the  cordial  assent  of  the  Senate  of  the  United 
States.  The  Senate  to-day  is  heartily  in  favor,  in  the 
opinion  of  the  committee,  of  enlarging  to  the  utmost 
practicable  limit  the  scope  of  general  arbitration 
treaties.  The  committee  recommends  to  the  Senate 
the  approval  of  the  enlarged  scope  for  arbitration  pro- 


posed in  Article  I.,  but  it  declines  to  admit  that  the 
de-truction  of  the  Constitutional  powers  of  the  Senate 
is  necessary  to  the  promotion  of  peace  and  arbitration, 
or  that  their  maintenance  diminishes  by  a  hair's 
breadth  the  enlarged  scope  which  thi  aties  pro- 

pose for  arbitral  ion  as  the  true  method  for  the  settle- 
ment of  international  controversii 

In  the  opinion  of  Senator  Root,  who,  with  Senator 
Cullom,  signed  one  of  the  minority  reports,  the  pend- 
ing treaties  do  not  involve  any  abandonment  of  the 
Constitutional  powers  of  the  Senate.  He  shows  that 
the  difference  between  a  special  treaty  of  arbitration 
and  a  general  treaty  is  that  in  a  special  treaty  the 
President  and  the  Senate  agree  that  a  particular  case 
shall  be  submitted  to  arbitration,  while  in  a  general 
treaty  the  President  and  the  Senate  agree  that  all  eases 
falling  within  certain  described  classes  shall  be  sub- 
mitted. This,  he  contends,  is  what  is  done  by  the 
now  existing  general  treaties  of  arbitration  with  Eng- 
land and  with  France,  and  is  done,  too,  by  the  first 
article  of  the  pending  treaties,  with  a  materially  en- 
larged description  of  the  classes  of  cases  to  be  sub- 
mitted. Referring  to  the  clause  in  the  pending  treaties 
to  which  objection  is  made  in  the  majority  report, 
he  declares  that  he  can  see  no  obstacle  to  the  sub- 
mission to  the  arbitral  decision  of  a  joint  committee 
of  questions  on  which  the  parties  have  disagreed;  such 
a  submission,  he  contends,  is  not  delegating  to  a  com- 
mission power  to  say  what  shall  be  arbitrated;  it  is 
"merely  empowering  the  commission  to  find  whether 
the  particular  case  is  one  that  the  President  and  Sen- 
ators have  said  shall  be  arbitrated."  In  suggesting 
a  way  in  which  the  treaties  might  be  rendered  inap- 
plicable to  questions  arising  under  the  Monroe  Doc- 
trine, Mr.  Root  says: 

"The  real  objection  to  the  clause  which  commits 
to  the  proposed  joint  commissions  questions  whether 
particular  controversies  are  arbitrable  is  not  that  the 
commission  will  determine  whether  the  particular  case 
comes  within  a  known  line,  but  that  the  commission, 
under  the  language  of  the  first  article,  may  draw'  the 
line  to  suit  themselves  instead  of  observing  a  line 
drawn  by  the  treaty-making  power.  If  we  thought 
this  could  not  be  avoided  without  amending  the  treaty 
we  would  vote  for  the  amendment  to  strike  out  the 
last  clause  of  Article  III.,  for  it  is  clearly  the  duty  of 
the  treaty-making  power,  including  the  Senate  as 
well  as  the  President,  to  draw  that  line,  and  that  duty 
cannot  be  delegated  to  a  commission. 

"We  do  not  think,  however,  that  any  such  result  is 
necessary.  It  certainly  is  not  intended  by  the  treaty 
and  it  seems  that  it  can  be  effectively  prevented  with- 
out amending  the  treaty  by  following  a  practice  for 
which  there  is  abundant  precedent  and  making  the 
construction  of  the  treaty  certain  by  a  clause  in  the 
resolution  of  consent  to  ratification.  Such  a  clause 
being  included  in  the  formal  ratification  will  advise 
the  other  part}^  of  our  construction,  and,  being  ac- 
cepted, will  remain  as  the  true  construction.  Such  a 
clause  may  well  be  in  substance  as  follows: 

"  'The  Senate  advises  and  consents  to  the  rati- 
fication of  the  said  treaty  with  the  understanding,  to 
be  made  a  part  of  such  ratification,  that  the  treaty 
does  not  authorize  the  submission  to  arbitration  of 
any  question  which  depends  upon  or  involves  the 
maintenance  of  the  traditional  attitude  of  the  United 
States  concerning  American  questions  or  other  purely 
Governmental  policy.'  " 

A  separate  minority  report  was  submitted  by  Senator 
Burton,  who  likewise  expressed  the  opinion  that  the 
clause  in  question  does  not  deprive  the  Senate  of  any 
Constitutional  right.  He  suggests,  however,  a  modi- 
fication of  the  amendment  which  Mr.  Root  proposes. 
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\'<-  action  on  the  reports  was  taken,  and  they  go  over 
for  further  consideration  at    the  regular  session. 

Improved  traffic  conditions  in  Greal  Britain  have 
followed  the  successful  conclusion  last  Saturday  nij 
of  the  negotiations  for  terminating  the  greal  railway 
strike.  Some  minor  disturbances,  however,  have 
continued.  The  inauguration  of  the  general  strike 
of  railway  employees  which  had  occurred  on  Friday, 
the  18th,  seriously  disorganized  the  business  of  the 
railroads,  as  well  as  trade  in  general,  the  situation 
becoming  more  complicated  by  Saturday.  Trouble 
at  Llanelly,  Wales,  where  riotous  strikers  on  thai  day 
were1  fired  01  oops,  resulted  in  two  men  being 

killed  and  others  being  wounded,  this  list  being  added 
to  later  in  the  week,  the  number  of  the  dead  having 
readied  twelve — due  principally  to  an  explosion  in  a 
freight  shed  fired  on  by  the  mob.  The  riot  referred  to 
caused  further  agitation,  and  is  believed  to  have  con- 
tributed in  no  small  degree  to  bring  the  opposing  part  ies 
together.  The  settlement  was  agreed  to  at  a  conference 
held  at  the  Board  of  Trade  between  interests  represent- 
ing the  railroads,  the  trade  unions,  the  Government  and 
the  Hoard  of  Trade;  and  to  David  Lloyd  George,  Chan- 
cellor of  the  Exchequer,  is  given  the  principal  credit 
for  the  results  accomplished.  The  truce  was  accepted 
by  the  disputing  interests  through  Governmental 
intervention  and  was  in  more  or  less  measure  due  to 
the  assurance  given  to  the  railway  companies  by  the 
Government  that  it  will  propose  to  Parliament  at  the 
next  sessio?;  legislation  providing  that  increase  in  the 
cost  of  labor  due  to  improvement  of  conditions  of 
railway  labor  will  be  valid  justification  for  a  reasonable 
increase  in  charges  within  the  legal  maximum. 

Under  the  arrangements  agreed  to,  a  joint  com- 
mittee of  five,  named  last  Tuesday,  consisting  of  two 
representatives  of  the  railway  companies,  two  repre- 
sentatives of  the  men,  and  a  non-partisan  Chairman,  is 
delegated  to  investigate  the  workings  of  the  con- 
ciliation agreement  of  1907,  which  has  given  rise  to  the 
dissatisfaction  among  the  employees  of  the  roads. 
This  task  has  been  entrusted  to  Sir  David  Harrel, 
Chairman;  Thomas  R.  Ellis,  and  Sir  Charles  G.  Beale, 
representing  the  railroads;  Arthur  Henderson  and 
John  Burnett,  representing  the  men.  Sir  David 
Harrel  was  Under-Secretary  for  Ireland  from  1893- 
1902:  Mr.  Ellis  is  Secretary  of  the  Mine  Owners' 
Association;  Sir  Charles  Beale  Vice-Chancellor  of  the 
University  of  Birmingham,  Mr.  Henderson  is  Labor 
Member  of  Parliament  for  the  Barnard  Castle  Division 
of  Durham,  and  Mr.  Burnett  Chief  Labor  Corres- 
pondent of  the  Board  of  Trade.     The  terms  of  the 

•■'■merit  were  summarized  as  follows: 

First— The  strike  to  be  terminated  forthwith,  and  the 
men's  leaders  to  use  their  best  endeavors  to  induce  the  men 

to  return  to  work  at  once. 

rod — All  the  men  involved  in  the  present  dispute, 
either  by  strike  or  lockout,  including  casuals  who  pre 
themselves  for  work  within  a  reasonable  time,  to  be  rein- 
ted  by  the  companies  at  the  earliest  possible  moment, 
.ind  no  one  to  be  subjected  to  proceedings  for  breach  of  con- 
tract or  otherwi.se  penalized. 

Third-— Conciliation  boards  to  be  convened  for  the  pui 
of  settling  forthwith  all  questions  at  present  in  disput< 
far  as  they  are-  within  the  scope  of  such  boards,  provided 
notice  of  such  questions  be  given  not  later  Hum  fourteen  d 
from  the  date  of  this  agreement,     [f  the  sectional  fail 

'-rrive  at  a  settlement,  the  central  board  Is  to  m 
Any  decisions  arrived  at  are  to  be  retroactive  as   fr< 

■  of  this  agreement.  It  is  agreed,  for  the  purpose  of  this 
and  the  following  clause,  that  rat.  a  of  wag--  include  re- 
muneration, whether  by  time  or  piecework. 


Fourth  steps  are  to  be  taken  forthwith  to  effect  a  settle- 
ment of  questions  now  in  dispute  between  the  companies 

and  classes  of  their  employees  not  Included  within  the  con- 
ciliation scheme  of  1907  by  means  of  conferences  between 
representatives  of  companies  and  representath  es  of  employees 
who  themselves  are  employed  by  the  same  companies,  and 

failing  of  an  agreement  by  arbitration  they  are  to  be  ar- 
ranged mutually  or  by  the  Hoard  of  Trade.  The  above  is  to 
be  a  temporary  arrangement,  pending  a  report  of  the  com- 
mission as  to  the  best  means  for  settling  disputi 

Fifth — Both  parties  are  to  give  every  assistance  to  the 
special  commission  of  inquiry,  the  immediate  appointment  of 
which  the  Government  has  announced. 

Sixth — Any  questions  which  may  arise  as  to  the  interpre- 
tation of  this  agreement  are  to  be  referred  to  the  Board  of 
Trade. 

On  the  19th  inst.,  when  the  troubles  were  at  prac- 
tically at  their  height,  the  strike  leaders  maintained 
that  the  number  of  men  out  reached  220,000,  or 
nearly  half  the  total  employed  on  the  railways  of 
England,  Ireland,  Scotland  and  Wales.  These  figures, 
however,  were  claimed  by  the  managers  of  the  rail- 
ways to  be  exaggerated.  Conditions  were  then 
serious  at  many  centres,  especially  at  Manchester, 
where  the  railways  had  completely  ceased  operations, 
and  the  mills,  mines  and  work-shops  had  been  com- 
pelled to  close,  owing  to  the  lack  of  coal  and  trans- 
portation facilities.  The  scarcity  of  coal  had  also 
caused  a  cessation  of  work  at  various  other  localities, 
affecting  in  particular  20,000  steel  workers  in  the 
Barrow-in-Furness  district;  50,000  mill  hands  and 
colliers  in  Lancanshire  and  Yorkshire,  30,000  in  .South. 
Wales  and  10,000  colliers  at  Durham. 

As  a  consequence  of  the  agreement  reached  on  last 
Saturday  night,  resolutions  in  favor  of  a  resumption 
of  work  were  passed  on  Sunday  by  practically  all  the 
unions.  Beginning  with  Monday,  a  gradual  return  to 
business  of  the  railway  men  occurred.  In  Liverpool 
the  settlement  of  the  dock  troubles  at  a  conference 
between  the  ship-owners  and  representatives  of  the 
striking  dockmen  was  announced  on  Monday,  but 
subsequently  trouble  was  renewed  when  the  dockers 
refused  to  resume  their  duties  until  the  tramway  and 
electric  light  employees  were  reinstated.  On  Wednes- 
day the  chairman  of  the  tramway  company  reinstated 
a  number  of  strikers  on  Ins  own  responsibility  in  the 
hope  of  an  early  agreement  being  reached,  and  on 
Thursday  a  complete  adjustment  of  differences  was 
arrive']  at. 

An  unaccountable  anti-Jewish  outbreak  at  Tredegar 
and  other  Welsh  mining  towns  was  another  unfavorable 
development  of  the  week.  The  steamship  blockade 
was  lifted  at  London  on  Saturday  of  last  week,  and  on 
Monday  work  at  the  docks  in  that  city  was  reported  to 
l>o  in  full  swing  for  the  first  time  in  three  weeks. 
.Nevertheless  delay  in  the  departure  of  some  of  the  liners 
was  occasioned  during  the  week.  Owing  to  the  troubled 
conditions  then  prevailing,  it  was  decided  by  Parlia- 
ment on  the  18th  inst.  to  continue  in  session  until 
Tuesday,  the  22d  inst.  A  motion  to  adjourn  from 
thai  day  until  August  29  was  defeated  on  Tu 
and  adjournment  was  taken  until  October  24. 

foreign  discounts  have  shown  a  firmer  tendency,  in 
anticipation    of    the    autumn    withdrawals,    though    in 

London  yesterday  they  were  fractional!}  easier  again. 
Discounts  in  London  are  now  quoted  at  2  11-16  to 
-'V,  for  tit)  days  and  2  15  16  to  3  I  i"'  ,  lor  90-day 
bills  to  arrive  and  apol  bills  at  -,7,  ,.  The  Bank 
■  England,  oven  in  its  present  strong  condition,  is 
unwilling  to  lose  gold.  The  joint-stock  banks, 
by  working  in  harmony  with  the  Bank  ol   England, 
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are  keeping  discounts  up,  thus  preventing  any 
money  being  taken  from  London  by  wa\  of  finance 
bills  drawn  in  New  York.  Some  bankers  hold  the 
opinion  that  at  the  first  pronounced  weakness  of 
sterling  exchange  here  the  Bank  of  England  will 
sharply  advance  its  official  minimum  rate.  There- 
fore the  expectations  are  that  gold  importations  from 
England,  if  they  should  take  place  this  autumn,  will  be 
kept  within  small  proportions.  The  fear  that  the 
Moroccan  negotiations  would  not  be  satisfactorily 
concluded  by  diplomacy  has  caused  considerable 
uneasiness  and  held  the  rates  in  other  European 
centres  firm.  The  discount  rate  in  Paris  is  23^%,  both 
for  spot  and  bills  to  arrive.  Thursday's  statement  of 
the  Bank  of  France  showed  an  increase  of  nearly 
$5,000,000  in  gold.  Note  circulation  fell  off  over 
$8,000,000,  while  general  deposits  increased  close  to 
$5,000,000.  In  Berlin  the  discount  rates  are  33^% 
for  spot  bills,  while  bills  to  arrive  are  not  negotiable 
under  334%.  At  Brussels  the  tone  has  also  been 
firmer,  the  rate  being  3)4  to  3^%.  Amsterdam  is 
firm  at  2J4%. 

The  Bank  of  England  was  again  allowed  to  take  the 
£630,000  gold  offered  in  the  open  market  on  Monday. 
As  a  result,  Thursday's  report  showed  an  increase  of 
£849,820  in  gold,  accompanied  by  a  reduction  in  loans 
of  over  £400,000.  Both  public  and  other  deposits 
showed  moderate  increases,  while  circulation  fell  off 
£44,000.  The  present  position  of  the  Bank  is  one 
of  the  strongest  on  record.  The  proportion  of  reserve 
to  liabilities  is  now  57.12%,  against  54.09  last  week; 
this  is  the  highest  percentage  thus  far  this  year.  The 
Bank  is  still  maintaining  its  3%  minimum  discountrate. 
Its  bullion  holdings  now  aggregate  £40,933,462.  Our 
special  correspondent  also  furnishes  the  following 
details  of  the  movements  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £867,000  (of  which  £33,000 
from  France  and £834,000  bought  in  the  open  market); 
exports,  £10,000,  wholly  to  Belgium,  and  shipments 
of  £1,000  net  to  the  interior  of  Great  Britain. 


Interest  and  discount  rates  in  New  York  have  again 
been  easier.  The  liquidation  in  the  stock  market 
has  continued,  strengthening  the  monetary  position. 
Even  though  the  banks  are  losing  on  Sub-Treasury 
operations ,  plenty  of  funds  are  offered  and  there  are 
few  bids.  The  bulk  of  the  inquiry  is  for  5  and  6 
months,  banks  asking  3%%  for  these  maturities. 
More  attention  is  being  paid  to  the  character  of  col- 
lateral. As  usual,  a  decline  in  stocks  involves  a  re- 
mittance of  funds  from  speculators  throughout  the 
interior  cities.  What  stock  buying  is  going  on  is 
mostly  for  investment  or  bank  account.  The  detailed 
range  at  the  end  of  the  week  is  as  follows:  2%  to  3% 
for  60  days,  3  to  334%  for  90  days,  3^  to  3^%  for 
four  months  and  2>Yi  to  3^%  for  5  and  6  months. 
Call  money  has  continued  plentiful,  ruling  most  of  the 
time  at  2}/£%.  The  maximum  was  2]^%  and  the 
minimum  1%%.  Commercial  paper  has  been  in  fair 
demand,  with  a  meagre  supply  of  well-known  names 
in  the  hands  of  brokers;  60  to  90  days'  endorsed  bills 
receivable  are  quoted  at  4  to  4^%  while  4  to  6 
months'  single-named  bills  of  the  best  quality  are 
placed  at  434  to  4%%;  the  bulk  of  the  sales  are  of 
bilk  yielding  43^%.  Other  bills  areobtainable  at  5%. 
As  long  as  trade  conditions  continue  in  a  satet  of  aphat  y , 
little  activity  is  looked  for  in  the  money  market. 

After  displaying  an  easier  tendency  earlier  in  the 
week  sterling  exchange  strengthened  and  held  firm. 


Higher  discounts  at  London  and  selling  of  American 
securities  have  been  responsible  in  the  main  for  the 
steadiness.  The  feature  of  the  exchange  market  has 
been  the  pronounced  >f  German  exchange 

on  Paris,  indicating  a  withdrawal  of  French  funds 
from  the  German  market.  Whether  such  action  has 
in  any  r  y  been  prompted  by  fears  of  another  acute 
turn  in  the  negotiation  bel  ween  Germany  and  France 
over  the  Moroccan  situation,  remains  a  problem. 
On  Monday  cheques  were  drawn  for  25,000,000  francs, 
representing  an  installment  on  the  Central  Pacific 
bonds  placed  in  Paris  a  short  time  ago.  The  few 
sterling  bills  drawn  against  stocks  were  eagerly  ab- 
sorbed by  the  increasing  demand.  Cables  have  dis- 
played a  wider  spread,  as  the  sailings  of  steamers  seem 
uncertain.  The  market  is  exceedingly  narrow  and  is 
totally  under  the  influence  of  speculators.  Grain  and 
cotton  bills  or  finance  bills  of  any  kind  have  not  been 
offered  in  any  quantity. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  unchanged  for  demand,  which  was 
quoted  at  4  86 @4  8605  and  cable  transfers  at  4  8635 
4  8640;  sixty  days  was  firmer  at  4  8355  @4  8365. 
On  Monday  demand  declined  to  4  8595(5  4  86, 
cable  transfers  to  4  8625  @4  8630  and  sixty  days  to 
4  8350 @4  8360.  There  was  an  advance  on  Tuesday 
to  4  8605  @4  8610  for  demand  and  4  8635  @4  8640 
for  cable  transfers;  sixty  days  remained  unchanged. 
Sterling  again  advanced  on  Wednesday,  on  a  rise  in 
discounts  at  London,  to  4  8610@4  8615  and  cable 
transfers  to  4  8640 @4  8650;  sixty  days,  however,  fell 
to  4  8345 @4  8355.  On  Thursday,  the  market  ruled 
steady  at  practically  unchanged  figures,  the  closing- 
range  being  4  8605  @4  8615  for  demand  and  4  8640  @ 
4  8650  for  cable  transfers;  sixty  clays  was  slightly 
firmer  at  4  8350  @4  8360.  On  Friday  the  market  held 
steady,  with  an  advance  in  cable  transfers  to  4  8645 
@4  8655.  The  close  was  a  4  8360@4  8370  for  60 
days,  4  8605 @4  8615  for  demand  and  4  8645 @4  8655 
for  cables.  Commercial  on  banks  was  quoted  at  4  82 
@4  83  ^  and  documents  for  payment  4  82^ @4  83%. 
Cotton  for  payment  ranged  from  4  83  to  4  8334,  grain 
for  payment  from  4  833^  to  4  83%. 


The  fo  lowing  gives  thi   week's  movement  of  money 
to  and  from  the  interior  by  the  New  Yo  k  banks 


Week  ending  Aug.  26  1911. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders. 


Reccii  <  '  by 
N.  Y.  Banks. 


$8,009,000 
3,067,000 


rped  by 
N.  Y.  Banks. 


Net  Interior 
Mrr,  mt  fit. 


$3,737,000  Gain 
1,464,000  Gain 


£4,272,000 

1,603.000 


811.076,000       S5,201,O00iGain    S5.875.000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


2M'  ' 
MJ. 

u    Week  ending  Aug.  26  1911. 

Into 
Banks. 

Out  of 

Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above. . 

§11,076,000 

20.500,000 

S5, 201, 000  Gain    85.875,000 
23,000,000  Loss     82.500.000 

Total  gold  and  legal  tenders . 

$31,576,000 

$28,201,000  Gain    83.375.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Aug.  24  1911. 


Gold. 


Silver.      .      Total. 


England  __ 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italy 

Netherlds 
Nat.Belg.. 
Sweden  -- 
Switzerl'd. 
Norway  ._ 

Total  week 
Prev.  week 


£ 

40,933.462 

127,326,240, 

46,244,750 

145,062,000 

55,788.000 

16,616.000 

40,100.000' 

11,846,000 

6,757.333 

!,7.:4.000! 

6,508,000 

2,222,000 


40 

33.824.S40  161 

16,373,250    62 

7,727,000  152 


12,385,000 

30,978,000 

3,580,000 

1.696,600 
3,37S,657 


£ 

,933,462 
,151,080 
,61S,000 
789,000 
173.000 
594,000 
680,000 
542,600 
136,000 
734,000 
50S.000 
222,000 


504,137.785  109.043,357  614,081,142 
501,414,515109,342,607  610,757,122 


Aug.  25  1910. 


Gold. 


40 

135 

40 

140 

55 

16 

38 

9 

5 

4 

6 

1 


£ 

329,065 
963 ,840 

.724,800 
,970,000 
378.000 
318,000 
771,000 
631,400 
448,667 
449.000 
]i,:;, (mil 
974,000 


Silver. 


_L 


Total. 


196,120,772 
493,063,913 


33,771,560 

14,577,700 
8, 408, 000 
12,754,000 
3  1.093  .000 
3,675,000i 
1,910,900 
2,724,333 


£ 

40,329,065 

169,735,400 

55,302.500 

149,438,000 

68,132.000 

;  7. 4 11, 000 

42,446.000 

11.542,300 

8,173,000 

4,449,000 

6,163,000 

1,974,000 


108,974,493  605,095,265 
108,587,990  601 ,651 ,903 


AUG.  26  1911.] 


THE  CHRONICLE 


-1-97 


THE  FRENCH  DECLARATION. 
After  several  weeks,  in  winch  the  vexatious  Moroccan 
question  appeared  to  have  passed  into  the  channels 
of  peaceful  negotiation,  there  has  occurred  this  we 
both  in  diplomatic  circles  and  on  the  foreign  stock 
exchanges,  a  rather  abrupt  revival  of  the  previous  inti- 
mations of  strained  Feeling.  They  probably  originated 
from  the  varying  inferences  drawn  by  diplomats  and 
financiers  from  the  so-called  "semi-official  note"  of  the 
French  Government  on  Tuesday,  which  was  formally 
and  unanimously  approved  by  the  Cabinet  on  Friday, 
and  which  read  as  follows: 

•'Without  endeavoring  to  prejudge  the  precise 
results,  it  is  believed  that  the  difficulties  will  find  a 
solution.  It  is,  however,  true  that  such  a  solution 
will  depend  upon  two  conditions: 

•■First,  that  the  rights  of  France  in  Morocco  be 
recognized  without  diminution  on  the  part  of  Ger- 
many, and  regulated  definitely  in  a  manner  to  avoid 
all  future  complications;  and, 

"Second,  that  Germany  reduces  her  territorial  de- 
sires in  French  Congo,  which  appear  to  be  manifestly 
excessive." 

The  two  salient  facts  about  this  Governmental 
declaration  are,  first,  that  it  is  conveyed  in  a  tone 
of  somewhat  unwonted  firmness,  and,  second,  that  at 
the  same  time  it  is  careful  not  to  shut  the  door  to 
conciliation  and  negotiation.  On  the  whole,  it  is 
fortunate  from  every  point  of  view  that  this  firm 
though  courteous  attitude  should  be  assumed  by 
France.  In  no  other  way,  it  would  appear,  can  this 
irritating  matter  possibly  be  brought  to  a  close. 

From  the  start  the  dispute  over  Morocco  has  been 
surrounded  by  exceedingly  perplexing  considerations 
of  public  policy.  It  is  hardly  possible,  even  at  the 
present  time,  to  say  whether  the  virtual  yielding  by 
France  to  the  German  Government's  private  demands, 
in  1905,  that  M.  Delcasse,  the  French  Minister  of 
Foreign  Affairs,  should  relinquish  his  office,  was  a 
good  thing  or  a  bad  thing  from  the  standpoint  of  inter- 
national relations.  It  was  admitted  at  the  time  thatM. 
Delcasse  had  proceeded  rather  openly  on  a  half-avowed 
program  of  isolating  Germany  diplomatically.  But, 
on  the  other  hand,  the  unusual  character  of  a  protest 
by  one  government  against  the  continuance  in  office 
of  a  Cabinet  minister  in  another  State  was  naturally 
bound  to  lead,  first,  to  a  feeling  of  deep  irritation  on 
the  part  of  France,  next,  to  a  feeling  by  Germ 
that  it  could  safely  proceed  to  considerable  limits  in 
the  diplomatic  hectoring  of  France.  The  possible 
serious  consequences  of  the  first  have  thus  far  been 
averted  by  the  good  sense  and  self-restraint  of 
the  French  Government  and  people;  but  it  is 
difficult  to  deny  that  the  German  Governme 
subsequent  attitude  has  been  affected  by  the 
second.  It  is  difficult,  indeed,  in  reviewing  the  i; 
vening  b,  to  deny  that  the  moves  of  the  Gerri 

-vernment  in  the  Moroccan  matter  have  been  most 
untactful,   not   merely   as   regarded    France,   but   as 

ncerned  the  other  international  intere- 
itself.     0  1  only  mention  the  manner  in  wh 

the   diplomatic    rebuff,   by   all   the   other   confe 
Powei  invited  by  Germany  through  its  attil 

at  the  Algeciras  conference. 

The     subsequent     policy     i        I  -     many     has 
repeatedly  on  Buch  lines  as  to  expose  th:>  nment 

to  a  similar  display  of  unfriendliness  by  its 


Even  its  conciliatory  move  toward  Austria,  after  the 
Turkish  revolution,  a!  which  time  the  influence  of 
Germany    insured    the    peaceable  the 

Vienna  Government  of  its  new  acquisitions  in  the 
Balkans,  was  brought  about  through  a  rigorous  threat 
against   Russia.     The  incidents  of   the   pi  ar, 

whatever  basis  in  right  the  German  Government's 
main  contention  ma\  have  had,  were  equally  marked 
by  what  seemed  to  be  a  display  of  diplomatic  untact- 
fulness.  In  their  way,  they  have  recalled  the  very 
unfortunate  and  quite  needless  manner  in  which, 
during  our  Spanish  war  of  1898,  things  were  allowed 
to  occur  which  might  have  seriously  imperiled  tin 
traditional  friendliness  of  the  United  States  for  Ger- 
many. When  a  policy  of  this  sort  is  pursued  as  long 
and  as  persistently  as  it  has  been  in  Germany's  com- 
munications with  France,  the  time  is  bound  to  come 
when  no  alternative  will  be  left  except  outright  sur- 
render to  the  extreme  pretensions  of  the  Government 
pursuing  such  a  policy,  or  a  firm  and  vigorous  reply  in 
the  nature  of  an  ultimatum. 

But  there  is  more  than  one  kind  of  ultimatum. 
Sometimes  it  necessarily  means  war.  That  was  the 
case  with  Kruger's  peremptory  demand,  in  1899,  that 
the  British  troops  on  the  borders  of  the  Transvaal 
"shall  be  instantly  withdrawn.-'  and  that  all  re- 
inforcements arrived  in  British  South  Africa  during 
the  early  months  of  the  year  "shall  be  removed  within  a 
reasonable  time.  "It  was  the  case  in  the  collision  of 
1870  between  France  and  Prussia,  when  Napoleon  III. 
demanded  that  the  Berlin  Government,  which  had 
already  withdrawn  its  support  of  the  candidature  of  a 
Hohenzollern  prince  for  the  throne  of  Spain,  should 
in  addition  promise  never  to  renew  it.  The  Emperor 
of  the  French  may  not  have  meant  this  as  a  challange; 
but  in  the  German  view  the  demand  was  humiliating 
and  insulting,  and  when  Bismarck,  ignoring  the  French 
attempts  to  smooth  matters  over,  had  published  the 
ultimatum,  war  was  inevitable. 

No  situation  of  the  sort  exists  to-day.  and  the 
French  Ministry  has  been  scrupulously  careful  to 
prevent  such  a  situation  from  arising.  So  far  as 
concerns  the  Morocan  csituation  in  itself,  there  has 
never  been,  and  in  no  reasonable  sense  is  there  ever 
likely  to  be,  any  cause  or  excuse  for  war.  There 
have  been,  however,  two  possibilities  in  the  situation 
which  have  occasionally  lent  color  to  diplomatic 
apprehensions.  The  German  Government  might  con- 
ceivably be  driven,  through  force  of  circumstances,  to 
make  good  its  own  demands,  however  rashly  those 
demands  may  have  been  stated.  Or  the  French 
Government  might  be  compelled,  in  self-respect,  to 
e  out  a  declaration  of  such  character  as  would 
aire  either  surrender  or  d<  on  the  part  of 

rmany.     The   fir  I    of   these   possibilities    certainly 
has   not  yet  occurred;  the  German  Government  has 
known  when  to  stop,  German  financial  interests  have 
their  faces  firmly  against  too  long  a  step,  and  the 
( terman-people  have  displayed  not  the  sligl  I  ite 

for  war.  The  secon  I  and  perhaps  more  serious 
possibility  has  been  rerted  by  the  restraint  of  the 
French  people,  who,  beyond  question,  have  no  other 
wish  in  the  matter  than  to  continue  their  course  of 
peaceful  industry,  who  arc  aowad  i  i  r  removed 
from  the  atmosphere  of  "revanche"  left  over  from  the 
war  of  1870,  and  who,  though  they  indeed  still  decorate 
the  Strasburg  statue  with  mourning  wn  on  the 
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I  Ith  of  July,  do  so  as  the  observance  of  an  inherited 
and  p<  rfunctory  ceremony. 

So  far  as  concerns  this  week's  semi-official  note,  it 
will  be  observed  that,  notwithstanding  the  ultimatum 
in  its  second  paragraph,  the  final  paragraph  merely 
intimate,-  that  Germany  is  asking  too  high  a  price  for 
waiving  the  Moroccan  question— not  that  no  price  what- 
ever will  be  paid.  The  tone  of  this  Governmental 
statement  is  perhaps  more  vigorous  than  would  have 
been  probable  before  last  month's  forcible  declara- 
tions by  the  British  Ministry  to  Parliament  regarding 
that  Government's  attitude  in  case  of  war.  But  the 
note  as  a  whole  is  far  from  unconciliatory ,  and  it 
points,  in  all  probability,  to  a  new  international  con- 
ference about  Morocco. 

It  must  be  noted  once  again  that  no  one  but  Ger- 
many would  invite  and  provoke  an  international 
armed  conflict  in  this  matter,  and  that  Germany, 
more  than  any  other  Government,  is  aware  just  what 
would  be  at  stake  in  so  grave  an  undertaking.  It  is 
doubtless  conceivable  that  a  Government  might  do 
for  the  sake  of  simple  military  prestige  what  it  would 
not  be  warranted  in  doing  for  the  matter  actually  at 
issue.  But,  on  the  other  hand,  this  very  consideration 
of  military  prestige  is  involved  in  more  ways  than  one. 
An  international  conflict  on  the  European  continent, 
between  Powers  of  the  first  class,  would  open  up  prob- 
lems broader  and  graver,  in  all  probability,  than  have 
arisen  in  any  such  conflict  since  the  Napoleonic  wars. 
That  the  German  army  is  in  a  high  state  of  efficiency 
for  service,  no  one  doubts.  But  war  itself  is  not 
what  it  was  in  1870.  Its  cost  and  its  destructiveness 
are  prodigiously  enhanced;  even  its  chances  cannot 
be  wholly  measured  by  the  old-time  considerations.  Its 
effect  on  the  industrial  life  and  financial  stability  of  na- 
tions engaged  in  such  a  collision  as  that  of  France  and 
Germany  is  quite  incalculable.  Nor,  in  view  of  the  far- 
reaching  possibilities  of  the  case  and  the  magnitude  of 
outside  interests  which  would  be  involved — financial, 
industrial  and  political — would  it  be  as  simple  an  affair 
to  limit  the  scope  and  area  of  international  trouble 
as  it  was  in  1870,  or  as  it  was  in  such  far-away 
and  economically  less  important  conflicts  as  our 
Spanish  War  of  1898  or  the  Russo-Japanese  War  of 
1904. 

This  is  why  Germany  will  hardly  press  the  dispute 
•over  Morocco  past  the  point  of  conciliatory  negotia- 
tion. It  is  also  our  reason  for  regarding  this  week's 
French  Cabinet  note  as  a  forward  step  towards  peace- 
able solution  of  the  Moroccan  question. 


GOVERNMENT  1  ERSUS  GRAFT. 
We  are  in  great  danger  of  destroying  the  Govern- 
ment in  an  effort  to  reform  it.  Let  us  qualify  this.  It 
is  not  the  Government  that  is  of  itself  wrong  when 
there  is  great  corruption  in  administration.  And  in 
the  supreme  effort  that  is  being  made  everywhere  to 
correct  the  evils  of  management  we  are  near  to  the 
point  of  forgetting  that  the  Government  is  not  so 
much  at  fault  as  human  nature,  and  that  while  we  are 
endeavoring  to  correct  the  lesser  evil,  the  greater  is 
being  done.  For  if  we  can  do  nothing  but  hammer 
away  on  the  idea  that  a  man  is  more  than 
money,  we  are  in  danger  of  warping  the  Govern- 
ment from  its  true  purpose,  so  that  in  the  end  it  will 
deteriorate. 


Graft!  How  much  the  word  enters  into  the  political 
economy  of  the  present  time.  One  would  believe 
that  there  were  no  principles  of  government,  only  rules 
of  official  conduct.  Then  is  a  vast  difference  between 
the  two.  The  governmental  structure  is  made  with 
a  view  to  the  general  welfare  and  the  common  good, 
and  it  guards  property  lights  and  the  ownership  of 
property  with  the  same  solicitude  it  does  the  human 
rights,  the  civic  rights,  of  the  man;  for  it  is  by  means 
of  the  ownership  of  property  that  the  man  may  have 
his  rightful  power  among  his  fellows.  And  because 
there  is  a  debauching  of  the  founts  of  legislation,  this 
is  no  sign  that  there  is  no  good  in  the  form  of  the 
government. 

We  are  swinging  away  from  our  moorings.  It  is 
time  to  consider.  What  is  to  be  expected  when  the 
last  rascal  is  driven  from  office?  Simply  the  proper 
enforcement  of  the  existent  laws.  What  is  to  be  ex- 
pected when  the  administration  of  the  corporation  is 
done  with  a  righteous  hand?  Simply  that  the  natural 
laws  of  business  will  command  the  way.  There  will 
not,  because  of  this,  be  a  millenium  of  ownership  and 
equality.  Not  by  any  means.  We  are  reforming  all 
the  time,  and  yet  we  are  not  changing  the  structure  of 
our  government.  If  there  is  to  be  a  common  owner- 
ship of  the  public  utilities,  then  it  is  incumbent  on  us 
as  a  people  to  go  over  into  Socialism  and  change  the 
whole  governmental  structure.  What  is  involved? 
Not  only  the  right  of  the  corporation,  but  the  very 
autonomy  of  the  State  and  national  governments. 

The  government  is  not  responsible  for  the  thieves 
who  are  in  office.  This  fabric  which  has  been  devised 
for  the  guidance  of  men  in  their  community  living  is 
not  of  and  in  itself  responsible  for  the  bribeiy  of  men 
who  are  elected  to  hold  office.  The  responsibility  lies 
not  on  the  government  but  on  the  voter.  Then  why 
take  the  trouble  to  change  the  form  without  changing 
the  men? 

Take  the  matter  of  the  so-called  corporate  rule  of 
the  country.  It  is  not  necessary  to  go  into  details 
to  show  to  a  man  of  ordinary  intelligence  that  it  is 
not  the  corporate  form,  as  a  mere  skeleton  representa- 
tive of  business,  that  is  responsible  for  the  oppression 
of  trade,  if  there  be  any.  It  is  not  the  corporation 
per  se  that  controls  trade.  For  it  is  nothing  more 
than  an  artificial  person  with  limited  liability  and 
perpetual  life,  and  could  a  natural  person  with  these 
qualities,  because  of  them,  alone  control  trade  and 
operate,  as  it  is  said  the  corporation  does,  in  restraint 
of  trade?  By  no  means.  Then  we  must  fall  back  on 
the  real  cause  of  trouble,  if  there  be  any  very  grave 
trouble,  and  this  lies  in  the  administration. 

How  little  mere  graft  has  to  do  with  the  basic 
pri nciples  of  government .  One  sa}Ts  with  much  iteration 
that  to  poison  the  founts  of  law-making  is  to  destroy 
the  liberties  of  the  people.  Well  and  good.  But  the 
people  are  still  supreme,  and  if  they  do  their  duty  they 
will  repeal  an}-  law  which  is  not  for  the  common  good. 
The  truth  is  that  too  many  laws  fall  short  of  being  for 
the  common  or  general  good,  and  are  in  fact  special 
and  private.  If  it  were  not  forthis,  there  would  be  far 
fewer  laws  on  the  statute  books  of  the  State  or  nation. 

But  one  thing  remains,  and  that  is  that  no  law  will 
overturn  the  fundamental  laws  which  lie  in  the  nature 
of  things.  Mind  against  soil,  and  what  else  is  there  to 
wealth  getting?  Here  is  the  first  and  the  last  arbiter. 
And  the  verv  fabric  of  civilization  is  woven  of  the  out- 
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ae  of  this  primal  law.  Production,  distribution 
and  consumption,  and  the  man  always  working  with 
unwearied  intellect  in  those  walls  of  time  for  Love's 
sake,  and  through  his  own  love  to  thai  larger  gem 
benefit  which  ensues  bo  all.  What  has  mere 
stealing  from  the  coffers  of  the  Stale,  selling  a  vote  to 
some  interest;  wl  to  do  with  the  structure 

of  governmenl  that  is  builded  in  the  niidsl  airs 

that  consist  of  man  and  nature  in  the  way  we  have 
described? 

.Men  seek  law  for  their  own  benefit,  and  it  is  here 
i he  great  fault  lies,  not  in  the  corporation  but  in  the 
law  that  is  made,  perchance,  to  control  the  corporation, 
but  which  it  uses  as  a  cloak  to  drive  others  out  of  its 
way . 

But  the  fault  of  our  present  condition  is  that  we 
are  making  a  means  of  political  advancement  of  men 
and  of  parties  out  of  this  cry  of  reform.  If  we  can  but 
do  away  with  bribery,  we  will  have  that  source  of  law 
which  is  our  salvation  pure  and  undefiled,  it  is  argued. 
Yet  all  the  laws  that  men  may  make  will  not  bring  the 
millenium.  On  the  other  hand,  if  man  in  his  conduct 
as  a  manager  of  a  corporation  will  but  practice  even 
the  simple  precepts  of  the  Golden  Rule,  he  will  do  for 
mankind  as  much  as  it  is  possible  for  aggregated  cap- 
ital to  do  under  any  other  circumstances — as  much, 
forsooth,  as  capital  could  do  for  man  if  it  were  owned 
and  operated  by  government  itself. 

Xot  that  there  would  ever  come,  or  can  ever  come, 
a  dream  of  equality  such  as  is  entertained  by  men  who 
talk  collectivism.  But  there  would  be  that  freedom 
of  trade  that  would  put  into  operation  the  prime  law 
of  the  greatest  good  to  the  greatest  number,  or  the 
greatest  good  to  the  most  men  at  the  least  cost  of 
human  labor.  Than  this  there  is  no  higher,  holier 
or  more  powerful  law.  It  is  the  divine  law  of  progress 
that  lias  brought  mankind  along  the  rough  road  thus 
far  to  the  light  and  liberty  of  to-day.  And  it  will  con- 
tinue its  operation  till  the  end  of  time. 

Here  are  two  diverse  tendencies  or  elements,  as  you 
please — government  and  graft;  and  yet  they  are  made 
to  converge  in  the  public  mind.  Eradicate  all  the 
graft  in  the  world  and  it  will  hot  cure  the  evils  of  popu- 
lar government.  Change  all  the  forms  of  government 
known  without  changing  the  human  nature,  and  greed 
and  graft  will  have  their  influence  in  human  affairs. 
So  that  we  are  continually  being  misled  in  politics  by 
these  fatuous  cri 

It  is  time  to  stop  and  consider.      It  is  time  to  take 
the  campaign  cry  for  what  it  is  worth.     It  is  a  flam 
banner,  a  shibboleth,  and  not  a  governmental  prin- 
ciple.    It  is  nut  a  guide,  but  a  signpost.     It  is  not  a 
help,  but   a  i  ice.      And  it  adds  confusion  to  the 

min  ;  voter  and  to  the  thought   of  the  citizen 

when  ir  i-  made  the  rallying  point  of  a  campaign. 
Government  will  always  have  a  pan  of  graft  '"  clutch 
at  its  vitals.  But  if  there  is  virtue  in  the  people, 
there  will  be  virtue  in  the  government.  And  the  'line 
will  m  when  graft  will  rule.     To  say  that  a 

law  i  al  the  expense  of  another  is  grail 

may  be  true,  but  it  i<  the  law  and  nol   thi  Ued 

gri  b  to  be  ed.     It  is  i  l  to 

tali:  of  taking  away  this  special  enactment.    There 
must  be  that  spirit  of  good-will  in  trade  that  will  Ci 
men  to  Btudy  the  best  there  is  and  do  it  for  their  fel- 
low.-- ere  there  will  come  a  time  when  equality  will  be- 
gin its  reL 


THE  LINK  BETWEEN  RATES  AND  WAGES. 

The  week  has  brought  news  of  an  unusual  number 
of  reductions  in  the  force  of  railway   i  i  ss.     The 

Harriman  roads,  and  .lie  Union  ami  Southern  Pacific 
in  particular,  have  laid  off  several  thou  o  men,  and 
numerous  other  roads  are  also  cutting  down  wherever 
possible  without  saying  much  about  it.  [any 
systems  indeed  have  been  practicing  retrenchment  for 
a  long  time,  as  is  evident  from  the  shrinkage  in  the 
maintenance  outlays  so  generally  disclosed  in  the 
monthly  returns  of  earnings.  The  roads  that  are 
now  becoming  prominent  in  that  respect  are  those 
where  the  managers  had  been  hesitating  about  in- 
augurating a  rigid  retrenchment  policy,  hoping  against 
hope  that  the  step  might  in  some  way  be  avoided. 
But  with  nothing  in  sight  to  ensure  relief,  they  too 
are  yielding  to  the  force  of  circumstances. 

litis  means  the  deferring  of  whatever  work  can  be 
deferred  and  the  lopping-of'f  of  such  men  as  can 
be  spared.  How  far  this  process  will  go  is  still 
uncertain,  but  it  is  incomprehensible  that  any  sane 
man  should  be  surprised  at  a  policy  which  is  the 
dictate  of  stern  necessity.  It  is  universally  expected 
that  a  railroad  shall  pay  for  its  materials  and  services; 
it  is  expected  to  meet  the  interest  on  its  bonds,  and  is 
still  permitted  to  pay  something  in  dividends;  nobody 
wants  the  roads  to  become  bankrupt,  and  probably 
not  even  the  cart-tail  orator  would  deny  (after  he 
came  down  from  the  cart  and  resumed  talking,  accord- 
ing to  the  practical  standard  of  things)  that  railroad 
insolvency  would  be  a  public  calamity  of  intolerable 
severity. 

Yet,  while  nobody  wants  the  roads  starved,  the 
process  of  denying"  them  financial  sustenance  goes  on 
just  the  same.  A  press  dispatch  from  Chicago 
several  wreeks  ago  quoted  some  unnamed  person  high 
in  the  councils  of  the  American  Federation  of  Labor 
as  summing  up  the  situation  thus: 

The  railroads  are  sore,  and  justly  so,  at  the  manner 
they  were  tricked  into  granting  wage  advances  last 
year  under  promise  of  increased  rates,  when,  as  a 
matter  of  fact,  they  have  had  nothing  but  decreased 
rates  ever  since.  It  is  patent  to  every  well-posted 
railroad  man  that  either  rates  must  go  up  or  wages 
must  come  down.  So-called  scientific  management 
and  efficiency  cannot  overcome  the  steadily  decreasing 
margin  of  profit  that  the  roads  are  able  to  make  under 
present  conditions. 

11  the  roads  had  no  specific  promise  of  leave  to 
increase  rates,  they  certainly  had  a  just  expectation 
to  that  effect;  the  unfavorable  conditions  were  known, 
but  how  relief  was  denied  them  is  on  record.  This 
labor  representative  states  the  situation  fairly,  and 
the  railroad  employees  have  the  sense  to  Bee  and 
admit  that  their  own  wages  must  in  the  Long  run 
depend  upon  the  ability  of  the  roads  to  pay;  yet   this 

ae  man  becomes  incon.-bl  ent,  as  most  others  are 
when  they  reach  their  own  personal  cases,  for  he 
immediately  adds  that  the  classes  represented  by  the 
Federation  have  received  only  a  pittance  of  the 
advances  granted  to  engineers,  conductors  and  train- 
men, and  so  they  (the  Federationists)  "will  resist  any 
attempt  to  lower  their  wages,  either  by  direct  cut  or 
sweating   under   the  guise  of  scientific   manaj 

meet  ." 

But  it  is  vain  to  with  the  rules  of 

arithmetic.     A  railroad  musl   get   before  it  can  pay, 
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and  it  can  pay  only  in  proportion  to  its  getting. 
It  must  have  some  profit  on  its  work,  or  fail,  and 
when  prices  rise  against  it,  it  must  readjust  its  own 
to  correspond,  or  fail;  in  this  respect  it  is  precisely 
as  helpless  to  escape  as  is  the  humblest  trader.  Saying 
this  is  like  saying  over  and  over  that  twice  two  can 
never  be  anything  more  or  less  than  four:  everybody 
admits  it,  yet  the  trend  as  respects  railroads  is  as  if  it 
were  not  true.  The  public  do  not  want  a  strike, 
because  that  is  always  an  inconvenience.  Trains 
must  run,  because  the  public  interests  must  not  suffer; 
how  this  shall  be  accomplished,  and  how  the  roads 
shall  get  along  with  the  men,  are  not  recognized  as  of 
public  interest — let  the  roads  settle  their  own  troubles. 
The  public  view  with  indifference  if  not  with  a  half 
sympathy  all  demands  for  higher  pay,  and  do  not 
object  to  the  strike  until  the  inconvenience  begins;  but 
there  is  scant  sympathy  for  the  roads  in  any  case. 
We  seem  to  have  settled  upon  three  propositions  as 
passed  beyond  discussion;  that  a  glass  of  beer  and  a 
trolley  fare  shall  remain  five  cents  and  that  fares  and 
freights  on  railroads  are  not  to  be  raised. 

The  employee  favors  an  increase  of  rates,  because 
of  its  direct  relation  to  wage-paying  ability.  The 
commuter  asks  no  questions,  takes  no  trouble  of 
analysis,  but  doggedly  insists  that  his  particular 
schedule  shall  stay  unraised,  whatever  happens,  and 
he  alleges  a  vested  right  for  himself  which  he  does 
not  concede  to  the  road  also.  The  general  consumer 
thinks  that  transportation  may  be  one  factor  in  the 
increased  burdens  of  living,  yet  he  seems  to  make 
no  protest  against  an  advance  in  freight  rates.  The 
protest  comes  from  the  shipper,  who  seems  quite 
blind  to  the  negligible  proportion  which  the  increases 
asked-for  would  bear  to  commodity  prices  and  to  the 
certainty  that  he  would  only  bear  in  them  his  own 
share  as  a  consumer.  The  Inter-State  Commission 
deems  itself  prosecutor  rather  than  judge,  and  not 
only  denies  the  petition  for  bread,  but  follows  the 
denial  by  a  stone. 

This  is  a  portion  of  what  goes  on  under  the  absurd 
assumption  that  corporations  (especially  common 
carriers)  are  a  distinct  and  rather  foreign  interest 
and  the  "people"  are  another,  and  under  the  desire 
to  give  to  the  "people"  whatever  they  clamor  for  or 
are  believed  to  "want."  If  they  want  the  moon, 
as  the  younger  children  sometimes  do,  they  must 
have  it,  for  the  sake  of  peace  and  tenure  of  office. 
The  country  is  in  the  broad  experiment  of  having  the 
prices  of  everything  which  is  said  to  be  "affected" 
with  a  public  service  or  indispensable  to  public  exist- 
ence determined  by  a  political  commission,  according 
to  the  demands  of  buyers,  and  with  no  visible  regard  to 
the  seller,  who  is  left  to  swim  for  himself,  though  he 
be  denied  water  to  swim  in. 

It  comes  back  to  this:  the  laws  of  arithmetic  are 
irrepealable  and  unalterable,  and  no  statute  or  public 
policy  can  safely  defy  them. 


COTTON  BILLS  OF  LADING. 

The  question  of  safeguarding  cotton  bills  of  lading, 
growing  out  of  the  Knight-Yancey  and  the  Steele- 
Miller  failures  last  year,  has  recently  arisen  in  a 
new  form.  The  Liverpool  Cotton  Bill  of  Lading  Con- 
ference Committee,  representing  the  Liverpool  Cotton 
Association  and  the  banking  interests  of  Europe,  after 
many  months  of  study  and  investigation,  has  submit- 


ted a  plan  which  contemplates  the  establishment  of 
a  central  bureau  in  this  city  where  all  through  bills  of 
lading  for  cotton  shall  be  verified  as  to  their  genuine- 

D 

This  plan,  unfortunately,  has  aroused  the  hostility 
of  Southern  interests,  the  protests  of  which  have  been 
voiced  in  no  uncertain  tones  by  the  New  Orleans  Cot- 
ton Exchange  and  by  the  New  Orleans  Clearing  House 
Association,  following  the  report  of  a  special  committee 
that  conferred  on  the  subject  with  Charles  Sherman 
Haight  in  New  Orleans  Aug.  12.  At  this  conference, 
Mr.  Haight  informed  the  Southern  bankers  and  cotton 
men  that  the  Liverpool  Cotton  Bill  of  Lading  Confer- 
ence Committee,  which  he  represented,  and  the  Sub- 
Bill-of-Lading  Committee  of  the  American  Bankers' 
Association,  had  agreed  to  put  the  plan  into  operation 
regardless  of  the  attitude  of  the  interests  in  the  South, 
and  that  a  letter  wras  being  printed  in  seventeen  dif- 
ferent languages,  to  be  issued  to  cotton  importers  and 
foreign  bankers  all  over  the  world,  requesting  cotton 
buyers  to  ask  their  American  sellers  of  cotton  to  com- 
ply with  the  plan  and  American  exchange  buyers  to 
have  all  their  documents  approved  as  to  their  genu- 
ineness through  the  central  bureau  in  New  York. 

In  answer  to  a  cablegram  from  the  New  Orleans 
Cotton  Exchange,  protesting  against  this  plan  as  cum- 
bersome and  impracticable,  the  President  of  the  Liver- 
pool Cotton  Association  cabled  that  no  change  could 
be  made  in  the  agreement  that  had  been  reached  after 
much  deliberation,  and  that  shippers  would  be  in- 
structed to  sell  their  exchange  only  to  banks  that  were 
willing  to  conform  to  the  provisions  of  the  plan. 

It  now  appears  from  the  statements  of  members  of 
the  sub-committee  of  the  American  Bankers'  Associa- 
tion, which  has  been  negotiating  with  the  Liverpool 
committee,  that  the  central  bureau  plan  was  not  agreed 
to;  that,  while  the  proposition  was  considered,  assent 
was  never  given  to  it,  and  that  the  American  Bankers' 
Association  as  an  organization  has  nothing  whatever 
to  do  with  it.  The  negotiations  carried  on  by  the 
sub-committee  of  the  American  Bankers'  Association 
merely  pertained,  it  has  recently  been  stated,  to  rules 
for  the  issuance  of  bills  of  lading  and  their  validation 
by  the  railroads. 

At  the  present  time  the  various  cotton-carrying 
railroads  have  an  authorized  agent  and  a  validating 
agent  at  each  compress  from  which  through  bills  of 
lading  are  issued.  More  care  than  heretofore  is  being- 
exercised  in  the  handling  of  negotiable  bills  of  lading, 
and  the  entire  exports  of  cotton  from  the  South  were 
handled  in  this  manner  last  season  without  any  trouble 
or  loss.  The  new  plan  proposes  that  a  copy  of  the  bill 
of  lading  shall  be  sent  to  the  central  office  in  this  city , 
and  that  each  exchange  buyer  shall  verify  his  docu- 
ment. 

American  bankers  who  have  thoroughly  studied  the 
cotton-bill-of-lading  question  are,  with  a  few  excep- 
tions, inclined  to  the  opinion  that  the  validation  cer- 
tificate on  through  bills  of  lading  is  sufficient  protec- 
tion to  foreign  interests  until  the  liability  of  railroad 
companies  for  genuine  bills  of  lading  issued  by  their 
agents  can  be  fixed  by  an  Act  of  Congress. 

In  voicing  objections  to  the  foreign  plan  of  safe- 
guarding bills  of  lading,  Southern  interests  call  atten- 
tion particularly  to  the  fact  that  it  is  not  proposed  to 
put  any  such  plan  into  operation  as  applying  to  any 
other  commodity  than  cotton  for  export,  and  that  no 
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such  plan  is  in  vogue  in  any  other  commercial  country. 
Stronger  still  is  the  objection  that  the  operation  of  the 

plan  would  influence  foreign  buyers  to  deal  indis- 
criminately, as  they  have  done  in  the  past,  with  sellers 
doing  business  in  the  South,  regardless  oi  their  past 
business  record,  standing  and  capital,  relying  entirely 
upon  their  ability  to  have  documents  verified  before 
acceptance,  thereby  encouraging,  more  or  less,  un- 
healthy competition  in  the  cotton  trade,  particularly  in 
view  of  the  fact  that  no  safeguard  is  provided  against 
losses  thai  may  be  sustained  from  overweighing,  over- 
taring,  grading  and  stapling. 

The  strongest  objection  of  all,  however,  and  one 
that  American  banking  interests  are  asked  carefully 
to  consider,  is  that  in  which  it  is  urged  that  the  plan,  if 
adopted,  may  place  upon  American  bankers  buying 
foreign  exchange  certain  responsibilities  which  cannot 
now  be  defined  arising  from  a  possible  lack  of  diligence 
in  having  bills  of  lading  promptly  verified,  and  which, 
in  acceptance  of  bills  against  a  forged  bill  of  lading, 
might  lead  to  litigation  and  contention.  Some  con- 
tend that  the  plan  submitted  by  the  foreign  interests 
is  in  reality  a  guaranty  scheme  which  conservative 
banking  interests  of  this  country  frowned  upon  when 
the  question  was  first  broached  in  this  shape. 

With  a  view  of  opposing  the  new  plan,  which  is  to 
become  effective  Sept.  1,  a  conference  of  Southern 
cotton  exchanges,  bankers  and  exporters  will  be 
held  in  New  Orleans  during  the  week  of  the  meeting 
of  the  American  Bankers'  Association,  about  Nov.  20. 
Doubtless  some  plan  of  action  satisfactory  to  American 
cotton  interests  will  then  be  agreed  upon.  In  its 
broader  aspects  the  cotton-bill-of-lading  question  in- 
volves important  economic  considerations. 


THE  GERMAN  ATTITUDE  TOWARDS  WEALTH 
AND  TRUSTS. 

One  of  the  useful  things  done  by  the  National 
Monetary  Commission  is  the  issuance  of  a  translation 
of  the  proceedings  of  what  is  known  as  the  German 
Bank  Inquiry  of  1908-09,  making  two  quite  bulky 
volumes  which  have  lately  come  to  hand.  Germany 
suffered  from  financial  and  business  depression  in 
1907  and  1908,  just  as  did  the  United  States,  and  this 
bank  inquiry  was  conducted  with  a  view  to  ascertaining 
whether  legislation  could  prevent  a  repetition  of  the 
experiences  then  encountered  or  provide  for  the  better 
working  of  its  banking  system.  There  was  a  good 
deal  of  criticism  in  Germany  of  the  condition  of  things 
then  disclosed,  just  as  there  has  been  here,  and  it 
illustrates  the  methodical  ways  pursued  by  the 
Germans  that  they  at  once  began  a  careful  inquiry 
and  investigation  instead  of  rushing  into  legislation 
without  waiting  to  see  if  there  was  anything  that 
legislation  could  really  do  which  would  not 
more  harmful  than  beneficial. 

Volume  II  of  the  stenographic  report  of  this  German 
bank  inquiry  deals  entirely  with  Question  VI,  which 
was:  "Does  it  seem  warranted  in  the  public  u 
(and  upon  what  grounds)  to  take  care,  b\  way  of 
legislation,  of  the  security  and  fluidity  of  the  invest- 
ment of  deposits  and  Bavinge?  What  measures  to  this 
end  should  be  taken  under  consideration  and  what 
effects  might  be  expected  from  them?''  On  this 
question  the  opinion  of  experts  was  obtained,  and  the 
members  of  the  Commission  also  discussed  h  among 
themselves.     The  Commission  was  made  up  of  men 


representing  all  departments  of  the  Government  and 
also  all  the  various  parts  of  the  German  Empire. 
We  are  not  so  much  interested  in  the  answers  to  this 
particular  question,  nor  to  the  answers  to  the  various 
other  questions  (which  are  covered  in  the  previous 
volume  of  translations  issued  by  the  National  Monetary 
Commission)  as  we  are  in  the  general  remarks  that 
came  from  these  German  savants  on  the  whole  subject 
of  economics  in  its  relation  to  German  affairs. 

There  are  not  lacking  in  Germany  critics  of  the  kind 
of  which  we  have  many  in  this  country,  who  affect 
to  believe  that  the  accumulation  of  wealth  and  the 
growth  in  number  of  rich  people  is  an  unfavorable 
sign  and  involves  detriment  to  the  country.  As  the 
Commission  had  a  political  element  in  it,  this  inquiry 
afforded  to  them  an  opportunity  to  air  their  views. 
Germans,  however,  are  not  apt  to  be  misled  by 
sophistries  of  this  kind,  since  it  is  yet  within  the 
memory  of  so  many  of  them  what  the  opposite  con- 
dition, namely  national  poverty,  and  the  absence  of 
any  very  extended  private  possessions  of  wealth, 
means.  Germany  is  experiencing  financial  and  in- 
dustrial expansion  only  second  to  that  enjoyed  by  the 
United  States;  but  her  growth  and  development  has 
been  confined  almost  entirely  to  the  last  twenty-five 
or  thirty  years.  Up  to  the  time  of  the  Franco-German 
War  in  1870,  which  created  a  united  Germany,  the 
different  German  States  were  among  the  poorest  in 
Europe.  Even  after  the  peace  treaty  of  1870  the 
Germans  made  comparatively  little  progress  for  a 
number  of  years,  the  large  indemnity  received  from 
France  on  the  conclusion  of  the  War  being  more  in  the 
nature  of  a  detriment  than  an  advantage,  since  it  led 
to  the  neglect  for  the  time  being  of  those  habits  of 
economy  and  thrift  for  which  the  Germans  are  so 
famed. 

During  the  last  generation,  however,  the  Germans 
have  moved  steadily  ahead.  WTith  characteristic 
energy  they  have  devoted  themselves,  in  all-absorbing 
fashion,  to  industrial  advancement.  As  a  result, 
Germany  to-day  is  a  rich  and  powerful  nation.  Very 
naturally,  co-incident  with  the  country's  industrial 
advance  there  has  been  a  corresponding  accumulation 
of  wealth,  and  now  rich  people  are  numerous  in  Germany, 
just  as  they  are  in  other  progressive  countries.  In 
the  estimation  of  all  clear-thinking  persons  that  is  an 
occasion  for  rejoicing  rather  than  the  reverse.  The 
fact,  too,  is  generally  recognized  in  Germany,  since,  as 
already  said,  the  country's  experience  with  the  opposite 
condition  is  too  recent  to  have  passed  out  of  mind. 

These  observations  are  suggested  by  the  remarks 
of  one  of  the  witnesses,  a  member  of  the  Commission, 
who  dealt  with  this  very  point.  We  have  reference 
to  the  testimony  of  Dr.  Jakob  Riesser,  Geheimer 
Justizrat,  Honorary  Professor  in  the  University  of 
of  Berlin.  Dr.  Riesser  was  answering  the  criticisms 
of  another  witness  who  had  laid  .-tress  on  the  great 
cont lasts,  the  social  contrasts,  between  the  rich  and 
the  poor,  which  were  being  witnessed  in  Germany. 
Dr.  Riesser  said  that  no  one  could  regret  these  con- 
trasts more  than  he  did.  He  believed,  however,  that 
they  were  inevitable  under  any  economic  system. 
He  thought  the  one  essential  thing  was  that  tin.' 
millionaires  should  be  made  conciOUS  of  their  duties 
and  imbued  with  the  feeling  that  they  have  nut  merely 
Bocial  privileges  but  also  social  obligations.  He  then 
went  on  to  say — and  this  is  particularly  what  we  wish 
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to  quote — that  the  fact  that  Germany  now  possesses 
millionaires  was  reason  for  congratulation,  inasmuch 
as  it  put  the  country  in  such  a  vastly  different  position 
from  that  which  it  had  occupied  not  so  very  long  ago. 
Here  are  his  words: 

Having  postulated  this  much,  I  must  say  that  I 
consider  it  an  extraordinary  gain  that  we  have  pro- 
gressed so  far  by  means  of  the  labor  of  our  hands,  by 
our  productive  toil,  and  that  at  last  we  have  rich 
people  in  Germany  too,  while  formerly  the  world  at 
large  had  such  a  poor  opinion  of  us  because  it  could 
say  that  we  are  not  strong  enough  financially  to 
withstand  even  a  small  campaign  carried  on  against 
us.  And  who  is  it  after  all,  gentlemen,  who  is  going 
to  subscribe  to  our  loans  ?  It  is  those  who  are  for- 
tunate enough  to  be  in  possession  of  adequate  means. 
The  mass  of  the  people  are  not  going  to  take  up  these 
loans  in  case  of  war.  Let  us  therefore  not  weaken 
these  wealthy  people  by  means  of  shortsighted  meas- 
ures, else  in  times  of  trouble  we  should  in  vain  be 
wishing  we  could  draw  out  from  their  graves  the  very 
millionaires  whom  we  have  suppressed  by  such  legisla- 
tion. 

Here  we  have  recognition  of  the  advantage  it  is  to  a 
country  to  have  men  of  wealth ,  and  no  nation  onthe  globe 
is  in  position  to  speak  with  greater  authority  on  that 
point  than  Germany — for  the  reason  already  men- 
tioned. But  where  wealth  accumulates  in  the  hands 
of  a  few  it  is  also  sure  to  accumulate  in  the  hands  of 
the  masses.  The  very  conditions  that  permit  the 
growth  of  the  millionaires  also  furnish  the  oppor- 
tunity for  the  laying  up  of  little  stores  of  wealth  on 
the  part  of  the  humbler  classes  of  the  population, 
which  stores  make  an  enormous  sum  in  the  aggregate. 
Dr.  Riesser  pointed  out  that  the  savings  of  people  of 
small  means  in  Germany  amount  at  present  to  14  or 
15  billion  marks.  In  Prussia,  he  says,  the  deposits 
in  the  savings  institutions  more  than  quintupled 
between  1882  and  1907.  Therefore,  he  added:  "In 
place  of  a  dismal  picture  of  plutocratic  Germany  which 
is  beginning  to  groan  under  the  number  of  its  mil- 
lionaires, I  want  to  set  before  you  the  inviting  picture 
of  a  sound,  vigorous  and  progressive  Germany,  the 
lowest  stratum  of  whose  population  has  fortunately 
been  in  a  position  to  lay  aside  14  billion  marks  of  its 
hard-earned  money." 

But  our  object  to-day  was  more  particularly  to 
refer  to  the  testimony  and  expressions  of  opinion  of 
another  member  of  the  Commission  who  touched 
at  length  upon  the  question  of  monetary  and  industrial 
concentration.  It  will  be  recalled  that  our  legis- 
lators at  Washington  have  recently  been  expressing 
fears  and  solicitude  with  reference  to  an  alleged  con- 
centration of  banking  power  here  in  the  United  States. 
The  observations, therefore, of  this  eminent  German  as 
to  the  possible  interference  with  proper  economic 
development  from  such  a  state  of  things  are  decidedly 
interesting  and  instructive.  The  person  we  refer  to 
was  Dr.  Paul  Wachler,  Ober-Bergrat,  retired,  mem- 
ber of  the  Herrenhaus,  Berlin-Charlottenburg.  One 
criticism  on  the  other  side  with  reference  to  the  con- 
centration of  bank  control  seems  to  be  very  similar 
to  that  heard  on  this  side,  namely  that  while  confi- 
dence can  be  placed  in  the  existing  managers  there  is 
no  assurance  that  their  successors  will  be  equally 
capable  and  competent  and  free  from  ulterior  motive. 
Dr.  Wachler  urges  that  the  development  of  the  Ger- 
man banking  system  has  for  many  decades  been  most 
admirable.     This   development   the   system   owes   to 


the  predecessors  of  the  present  managers;  and  just 
as  their  predecessors  found  capable  successors  who 
have  furthered  the  work  begun  by  them,  it  may  be 
assumed  that  the  present  managers  will  in  their  turn 
find  and  attract  successors  who  shall  know  how  to 
continue  their  activity  in  a  salutary  way.  At  all 
events  no  legislation  would  be  capable  of  securing 
qualified  people,  he  observes,  while  to  limit  by  legis- 
lation the  activity  of  a  management  which  is  regarded 
as  efficient  at  the  present  time,  and  confine  it  within 
rules,  would  be  both  perverse  and  futile.  Financial 
conditions,  he  pointed  out,  are  affected  to  a  most  far- 
reaching  extent  by  every  incident  in  the  economic 
concerns,  not  of  Germany  alone  but  of  the  world  at 
large,  and  their  treatment  requires  the  utmost  freedom 
of  motion. 

As  to  the  fear  of  ill  results  from  the  concentration  of 
control,  Dr.  Wachler  could  not  perceive  how  scientific 
men  who  have  gained  a  correct  insight  into  economic 
conditions,  and  are  able  to  compare  the  present  with 
the  past,  could  share  in  such  a  feeling.  He  stated  that 
it  was  barely  two  decades  since  there  had  been  wit- 
nessed in  Germany  a  strong  movement  of  concentra- 
tion in  the  economic  sphere — industrial  as  well  as 
financial.  What  has  been  accomplished  in  this  brief 
space  of  time  as  a  result  of  that  movement  he  sets 
out  as  follows: 

Just  consider  the  development  of  our  trade,  our 
commercial  relations  with  all  the  leading  countries  of 
the  world;  cast  a  glance  at  the  progress  of  our  ship- 
building, our  mining,  our  electrical  industry;  lately, 
too,  the  utilizing  of  water  power;  and  recognize  from 
this  what  vast  demands  have  been  thereby  made  upon 
our  iron  industries  and  machine  shops  in  order  to  pro- 
duce the  magnificent  machinery  and  other  elements 
that  have  been  necessary.  In  all  other  departments 
of  industry  and  business,  in  building,  in  municipal 
life — elevated  and  underground  railways,  coloniza- 
tion, canalization,  &c. — conditions  have  changed  in 
every  way  on  so  grand  a  scale  that  it  should  be  no 
matter  of  surprise  to  any  one  if  in  industry  and  in  the 
domain  of  finance  a  considerable  concentration  has 
been  developed.  I  regard  it  as  an  inevitable  neces- 
sity, and  I  look  upon  it  as  a  piece  of  good  fortune  for 
our  country,  that  far-seeing  men  were  quickly  enough 
found  who  recognized  the  needs  of  our  day  in  good 
time  and  acted  in  accordance  with  them.  No  one,  I 
should  think,  can  doubt  that  if  our  industrial  and  finan- 
cial world  were  still  in  their  dwarfed  condition  of  about 
fifty  years  ago,  they  could  not  do  justice  to  the  demands 
of  to-day ,  and  that  if  we  had  maintained  the  old  and  more 
patriarchal  point  of  view,  we  could  not  have  advanced 
to  our  present  political  development  either. 

Nobody,  it  may  be  presumed,  will  wish  to  dispute 
this.  But  now  come  the  anxious,  and  the  omniscient, 
who  perceive  in  this  development  excrescences  and 
abuses  for  the  future,  and  think,  therefore,  that  they 
can,  by  way  of  precaution,  establish  by  legislative 
means  regulations  which  will  guard  us  against  such 
dangers.  That  is  a  mistaken  idea.  It  is  precisely 
economic  development — which,  along  with  the  ever- 
changing  views  and  necessities  of  life,  is  in  a  constant 
state  of  flux — that  can  least  suffer  legislative  regula- 
tion; it  can  be  regulated  only  by  the  sound  sense  per- 
vading our  social  and  national  life,  not  by  legal  para- 
graphs, which  can  have  only  a  detrimental  and  ob- 
structive effect,  and  cannot  possibly  serve  any  useful 
end.  I  would  refer  to  the  trusts  and  syndicates. 
In  that  field,  too,  many  politicians,  perceived  the 
danger  of  abuse  and  wanted  to  anticipate  it  by  legis- 
lation and  Government  control.  A  decade  has  elapsed 
since  measures  considered  appropriate  were  dis- 
cussed, and  finally,  further  development  was  left,  after 
all,  to  run  a  free  course.     The  dangers  apprehended 
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not  only  did  not  materialize,  but  the  National  GoveTiT 
ment  and  many  business  interests  are  resorting  to 
every  means  to  secure  for  the  potash  industry  th  con- 
tinuance of  a  syndicate.  In  the  domain  of  financial 
management,  too,  then,  matters  may  be  calmly  left 
to  develop  themselves,  and  people  will  become  con- 
vinced that  tlu>  concentration  now  objected  to  will 
continue  to  progress  in  a  wholesome  way  and  prove 
useful  to  our  economic  life. 

It  will  be  observed  that  this  careful  student  very 
emphatically  declares  that  the  dangers  apprehended 
from  trusts  ami  from  industrial  and  financial  concen- 
tration have  proved  entirely  groundless.  Dr.  Wachler 
also  thought  it  very  inconsistent  that  in  a  country  in 
which  everybody  is  regarded  as  politically  mature, 
an  ever-extending  tutelage  is  sought  to  be  spread  over 
the  economic  field,  ostensibly  for  the  protection  of  the 
inexperienced  public.  Government  supervision  would 
not  really  look  after  the  inexperienced  public  at  all, 
but  only  the  institutions  themselves,  which  are  able  to 
conduct  their  own  affairs,  which  as  a  matter  of  fact  it 
would  prove  incapable  of  watching  over  or  safeguard- 
ing, and  which  are,  indeed,  in  no  need  of  guardianship. 
The  alleged  inexperienced  and  unprotected  public 
will,  in  spite  of  such  supervision,  he  asserts  with 
much  force,  dispose  of  their  money  as  the}'  like, 
and  lose,  too,  under  certain  circumstances.  What  a 
world  of  truth  there  is  in  this  statement  and  how 
clearly  it  is  applicable  to  the  United  States  as  well  as 
to  Germany.  We  commend  it  to  the  consideration 
of  President  Taft's  Security  Commission,  which  has 
been  asked  to  determine  whether  the  Government 
should  not  regulate  the  output  of  railroad  stocks  and 
bonds  in  the  interest  of  a  too  confiding  public. 

The  supervision,  Dr.  Wachler  went  on  to  say,  would 
exert  an  injurious  effect  upon  the  banks,  crippling 
them,  perhaps,  by  interposing  in  their  operations  at 
the  wrong  time;  and  it  w-ould  exert  an  injurious  effect 
upon  the  public  by  lulling  them  into  a  sense  of  security 
and  misleading  them,  by  reliance  upon  the  super- 
vision, to  neglect  examining  things  themselves.  In- 
stead, therefore,  of  having  an  education  value  in  the 
direction  of  making  the  public  more  self-reliant,  such 
a  scheme  would  promote  and  maintain  their  depend- 
ence. It  seems  strange  to  this  student  of  affairs  that 
the  spirit  of  the  time  should  demand  every  possible 
kind  of  Government  supervision,  thereby  extending 
the  administrative  apparatus  and  strengthening  for- 
malism and  bureaucracy,  while,  coincidently,  it  is 
declared  to  be  an  urgent  necessity  to  make  Govern- 
ment administration  simpler  and  less  expensive. 

We  have  room  for  only  one  other  extract.  In  this 
Dr.  Wachler  sets  out  the  advantages  which  Germany 
has  gained  as  a  result  of  freedom  from  legislative 
restrictions  and  in  letting  business  develop  according 
to   the  laws   of   trade: 

Undoubtedly  during  the  period  of  bu  lorn 

a  very  great  advanc  taken  place  in  every  depart- 

ment of  our  economic  life.     This  economic  develop- 
ing -teadily  manifested  in  a  lively  activity  and 

i he   mosi    varied    and    frequently   oh 
forms,  so  that  i:  will  always  be  difficult  for  lef 
action  to  follow  this  brisk  evolution  without  re 
i1   by  rigid  forms.     Legislation  in  the  economic  field 
mires,  .in  an  ial  degree,  alon^;  with  a 

ciation  of  all  econom 
lartiality   and  >m   from 

ation    has    un- 
Germarj   i  conon 
of  the  gi 


ance  in  work!  politics.  The  German  lionises  have 
evidently  lost  in  international  influence  since  the 
enactment  of  the  bourse  legislation.  In  spite  of  the 
greatest  efforts  on  the  part  of  the  bourse,  of  industry 
and  commerce,  they  have  certainly  not  gained  ground 
in  international  business.  That  is  a  great,  loss  to  the 
political  power  of  Germany.  The  advantages  gained 
and  tin1  peaceful  victories  achieved  by  means  of  our 
industry  and  commerce  are  the  best  foundation  and 
greatest  aid  to  the  extension  of  our  political  power; 
even  more  effective,  perhaps,  than  the  increase  of  the 
army  and  navy.  But  it  is  precisely  in  international 
business  that  commerce  and  industry  require  the  sup- 
port of  the  German  banks  and  exchanges.  It  is 
therefore1  exceedingly  hazardous  to  adopt  measures 
that  would  in  any  way  interfere  with  the  free  activity 
of  our  financial  and  banking  world. 

There  is  much  of  educational  value  to  us  in  the 
foregoing.  It  is  evident  that  Germany,  with  its  rapid 
growth,  has  much  the  same  problems  to  contend  with 
as  the  United  States.  It  is  evident,  too,  that  from 
political  and  other  motives  the  same  heretical  sugges- 
tions are  being  made  there  as  here,  and  Government 
regulation  and  Government  supervision  are  being  urged 
to  check  the  normal  course  of  trade.  As  competent 
opinion  in  Germany  is  thus  declaring  so  emphatically 
against  fettering  trade  and  financial  transactions,  so 
we  in  this  country  ought  also  to  set  our  face  against 
placing  incTustrial  and  financial  affairs  in  a  sort  of 
straight-jacket  through  ill-advised  legislation. 


COTTON  MANUFACTURING  IN  JAPAN. 
Japan's  cotton-manufacturing  industry  continues 
to  expand  notwithstanding  the  high  cost  of  the  raw 
material,  which  has  latterly  served  as  a  check  upon 
development  in  most  other  countries,  and  notably  in 
the  United  States.  Not  only  in  spinning  capacity, 
but  in  the  volume  of  consumption  of  the  raw  material , 
the  returns  now  at  hand  (through  the  courtesy  of 
O.  Shoji,  Secretary  of  the  Japan  Cotton  Spinners' 
Association)  for  the  year  ended  June  30  1911,  indicate 
a  further  expansion  which,  though  moderate,  cannot 
fail  under  existing  conditions  to  be  considered  very 
encouraging.  It  seems  but  yesterday  that  Japan  was 
a  negligible  quantity  in  cotton-manufacturing  affairs; 
now  it  ranks  next  to  India  in  the  industry  and  requires 
more  cotton  to  meet  its  consumptive  requirements 
than  did  our  Southern  mills  only  fourteen  years  ago. 
And  the  position  it  now  occupies  has  been  attained  in 
the  brief  period  of  about  twenty  years. 

in  fact,  it  was  not  until  1890  that  the  cotton-manu- 

uring  industry  was  fairly  launched  in  Japan.  It  is 
true,  of  course,  that  a  mill  was  built  a1  Isogaama  in 
1863,  a  second  factory  was  erected  at  Sakai  in  1870 
and  still  another  at  Kashima  in  1875.     Furthermore,  in 

>,  the  Government  started  several  mills  of  2,000 
3pindles  each,  and  in  1882  the  Osa!  tming  Co. 

was  organized.  Still  it  was  not  until  1887  thai  the 
firs!  power-loom  was  started  at  Osaka.  Since  the 
industry,  however,  attained  a  fair  starl   pro  has 

on   the  whole  been    very        isl  ••     In   the   fi' 

r  for  which  we  have  reliable  data  (1890-91)  con- 
Bumption  of  the  raw  material  reached  99,000  bales 
of  500  lbs.   averi  -;>.  increasing 

362,856   bales    in    1895-9&,    the   number  of     pindlef 
ed   at    thai    i  ime   having   been   580,9  15.     I  i 

year-    later— in     1900-01      capacity    had    ad.  to 

1,250,000  spindles,  with   consumption  631 ,728   bait 
!  in  1905-06  the  fi  iectively,l,  150,949 
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spindles  and  873,576  bales,  with  a  further  augmentation 
to  1,483,497  spindles  and  906,805  bales  in  1906-07. 
The  next  two  years  witnessed  expansion  of  spinning 
capacity  of  the  mills,  but,  as  a  result  of  depression  in 
the  country,  demand  for  goods  fell  off  and  consumption 
of  cotton  declined  to  880,830  bales.  The  falling  off 
was,  of  course,  comparatively  slight — only  2J/g% — 
but  in  the  meantime  spindles  had  been  increased  to 
1,843,598,  or  24.3%.  In  1909-10,  on  the  other  hand, 
with  conditions  more  favorable,  the  augmentation  in 
consumption  was  nearly  20% — to  1,055,303  bales — 
against  an  addition  to  capacity  of  only  8%%,  the 
establishments  then  containing  2,004,968  spindles. 

This  brings  us  down  to  the  latest  year — 1910-11 — 
the  activity  in  which  fitly  supplements  that  of  1909-10. 
The  information  now  at  hand  shows  that  within  the 
year  there  has  been  an  addition  of  94,798  spindles, 
making  the  total  capacity  of  the  mills  2,099,764 
spindles  on  June  30  1911  and  that  consumption  records 
a  further  addition  of  32,881  bales  of  500  pounds  each, 
being  reported  at  1,087,184  bales  for  1910-11.  This 
result,  moreover,  has  been  accomplished  with  a  smaller 
force  of  operatives,  the  number  employed  in  1910-11 
being  reported  as  only  92,960,  against  94,799  in 
1909-10. 

As  regards  the  sources  from  which  Japan  drew 
her  supply  of  the  raw  material  the  past  season,  an 
important  decline  in  the  takings  of  the  American 
staple  is  to  be  noted,  consequent  upon  high  prices 
therefor,  and  a  relatively  large  increase  in  the  absorp- 
tion of  East  India  and  Chinese  varieties.  Con- 
sumption of  American  cotton  in  fact  was  only  69^ 
million  pounds,  or  less  than  in  any  year  since  1903-04, 
and  comparing  with  125  1-3  million  pounds  in  1906-07. 
On  the  other  hand,  372^  million  pounds  of  East  Indian 
cotton  were  used  in  1910-11  and  only  175  millions  in 
1904-05.  The  amount  of  yarn  produced  in  1910-11, 
at  445,912,200  pounds,  was  but  4  million  pounds  greater 
than  in  the  previous  year,  but  the  output  of  piece  goods 
reached  226,313,958  yards,  against  only  196,728,208 
yards. 

That,  concurrent  with  the  extension  of  the  manu- 
facturing industry,  Japan's  outward  trade  in  cotton 
goods  is  expanding,  is  amply  demonstrated  by  its 
foreign  trade  returns.  In  cotton  yarns  this  is  par- 
ticularly noticeable,  the  total  shipments  for  the 
calendar  year  1910,  at  a  value  of  45,347,664  yen  (a  yen 
is  equal  to  about  50  cents  United  States  currency) , 
having  exceeded  those  for  1909  by  13,725,651  yen, 
or  43.4%.  Furthermore,  for  the  like  period  there 
was  an  increase  of  5,572,006  yen,  or  over  40%,  in  the 
value  of  other  cotton  goods  sent  out.  Naturally, 
also,  imports  of  cotton  goods  into  Japan  have  fallen 
off  decidedly  of  late  years.  This  is  especially  true  of 
yarns,  the  inflow  of  which  into  the  country  covered 
a  value  of  only  417,277  yen  in  1910,  against  1,068,188 
yen  in  1909  and  as  much  as  11}^  million  yen  in  1896. 

ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  125 
shares,  of  which  75  shares  were  sold  at  the  Stock  Exchange 
and  50  shares  at  auction.  A  sale  at  auction  of  20  shares  of 
Pacific  Bank  stock  at  278  J^  was  the  first  public  sale  of  the 
stock  since  March  1910,  the  price  then  paid  having  been  235. 

Shares.     BANKS — New  York.       Low.    HiQh.  Close.  Last  previous  sale . 

30  America.  Bank  of 602  H   602  M   602  M  Feb.   1911 —     605 

•25  Commerce,  Nat.  Bank  of---   202        205       202  Aug.  1911 —     205 

•50  Fourth  National  Bank 205        205        205  Aug.  1911 —     205 

20  Pacific  Bank 278  H  278  y2  278  y  Men.  1910—     235 

TRUST  COMPANY—  New  York. 

51  Farmers'  Loan  &  Trust  Co..  1406 y  1406V*  1406 y  April  1911—  1540 

•  Sold  at  the  Stock  Exchange. 


— Congress  concluded  its  extra  session  this  week,  having 
adjourned  on  Tuesday.  The  work  accomplished  included 
the  enactment  of  the  Canadian  Reciprocity  Bill,  which  was 
the  principal  purpose  for  which  it  had  been  convened;  also 
the  enactment  of  the  second  Statehood  Bill  (the  first  having 
been  vetoed) ,  the  Campaign  Publicity  Bill  and  the  Bill  re- 
apportioning the  membership  of  the  House.  The  following 
measures  were  passed  by  the  two  Houses  of  Congress,  but 
vetoed  by  the  President:  the  bill  reducing  the  tariff  on  wool, 
the  so-called  Farmers'  Free  List  Bill, and  the  bill  revising  the 
cotton  goods  schedule.  The  resolution  providing  for  the 
direct  election  of  Senators  still  remains  in  conference. 

— The  cotton  tariff  revision  bill,  with  all  the  Senate 
amendments,  including  revisions  of  the  steel  and  iron 
schedule  and  the  chemical  schedule,  passed  the  House  on 
Monday  by  a  vote  of  180  to  107  but,  as  in  the  case  of  the 
wool  and  Free  List  bills,  the  President  vetoed  the  measure. 
His  message  in  the  case  of  the  cotton  bill  was  sent  to  the 
House  on  Tuesday  the  22nd.  No  attempt  was  made  to 
override  the  veto,  Representative  Underwood  pointing  out 
the  apparent  lack  among  the  Democrats  of  the  necessary 
two-thirds  vote  to  pass  it  over  the  veto.  The  bill  was 
accordingly  referred  to  the  Ways  and  Means  Committee. 
When  the  bill  was  taken  up  in  the  House,  Representative 
Underwood  asked  that  unanimous  consent  for  its  immediate 
consideration  be  given,  with  debate  limited  to  four  hours. 
This  was  objected  to  by  Representative  Anderson,  who 
demanded  a  separate  vote  on  each  of  the  iron,  steel  and 
chemical  amendments.  The  Rules  Committee  was  called  in 
and  after  a  hurried  meeting  brought  in  a  rule  providing  for 
an  immediate  consideration  of  the  bill,  and  precluding 
amendments.  This  rule  was  adopted  by  a  vote  of  143  to  107. 
President  Taft  in  his  veto  message  stated  as  the  ground  for 
his  objection  to  the  cotton  schedule  that  it  was  adopted 
without  any  investigation  or  information  of  a  satisfactory 
character  as  to  the  effect  it  would  have  upon  the  cotton 
industry.  The  President  declared  that  the  haste  in  the 
preparation  of  the  bill  was  apparent  in  many  of  its  pages 
and  added  that  the  "empirical  and  haphazard  character  of 
this  bill  is  shown  more  clearly  perhaps  in  the  amendment  to 
Schedule  A  than  in  any  other."  This  schedule  relates  to 
the  duties  on  chemicals,  oils  and  paints.  After  calling 
attention  to  a  number  of  increases  in  the  chemical  schedule 
which  the  proposed  bill  would  bring  about,  the  President 
showed  some  of  its  further  objectionable  features  in  the 
following  remarks: 

But  the  most  remarkable  feature  of  this  amendment  to  the  chemical 
schedule  remains  to  be  stated.  The  internal  revenues  of  this  country,  to  the 
extent  of  §160,000,000,  are  dependent  on  the  imposition  of  a  tax  of  $1  20 
a  gallon  on  distilled  spirits.  ...  It  has  been  necessary  in  all  customs 
legislation  to  protect  the  internal  revenue  system  against  the  introduction 
from  foreign  countries  of  alcohol  in  any  form  and  in  association  with  any 
other  article,  except  upon  the  payment  of  such  a  customs  duty  as  shall 
make  it  unprofitable  to  import  the  alcohol  into  this  country  to  be  used  in 
competition  with  alcohol  or  distilled  spirits  of  domestic  manufacture. 

Under  the  present  bill  all  these  precautions  against  the  undue  introduc- 
tion of  foreign  alcohol  in  articles  and  compounds  included  in  the  chemical 
schedule  are  In  fact  abolished  by  striking  out  the  specific  duties  a  pound. 
I  need  hardly  dwell  on  the  disastrous  effect  such  an  amendment  in 
reference  to  alcoholic  compounds  would  have  upon  the  internal  revenue 
system  of  taxing  distilled  spirits,  nor  need  I  point  out  the  opportunities  of 
evasion  and  fraud  thus  presented.  Of  course,  the  change  was  not  intended, 
but  if  this  bill  became  law,  it  would  be  made. 

This  bill  thus  illustrates  and  enforces  the  views  which  I  have  already  ex- 
pressed in  vetoing  the  wool  bill  and  the  so-caUed  Free  List  bill,  as  to  the 
paramount  importance  of  securing,  through  the  investigation  and  reports 
of  the  Tariff  Board,  a  definite  and  certain  basis  of  ascertained  fact  for  the 
consideration  of  tariff  laws.  When  the  reports  of  the  Tariff  Board  upon 
these  schedules  are  received,  the  duties  which  should  be  imposed  can  be 
determined  upon  justly  and  with  intelligent  appreciation  of  the  effect  that 
they  will  have,  both  upon  industry  and  upon  revenue. 

— The  bill  fixing  the  date  for  the  termination  of  the  life 
of  the  National  Monetary  Commission  was  signed  by  Presi- 
dent Taft  on  the  22nd  inst.  Last  week  we  noted  that,  as 
adopted  by  the  Senate  on  the  14th  inst.,  the  bill  directed  the 
Commission  to  make  its  report  not  later  than  Jan.  8  1912, 
and  stipulated  that  the  life  of  the  Commission  should  expire 
on  the  same  date.  Subsequently,  however,  a  material  change 
was  made  in  the  bill.  The  measure  was  amended  by  the 
House  Banking  and  Currency  Committee,  the  House  on  the 
19th  inst.  accepting  it  in  the  form  in  which  it  came  from  its 
committee,  and  the  Senate  agreeing  to  the  House  amend- 
ments on  the  21st  inst.  In  its  final  shape  the  bill  retains 
Jan.  8  1912  as  the  date  within  which  the  report  of  the 
Commission  is  to  be  filed,  but  changes  the  time  for  the 
dissolution  of  the  Commission  from  Jan.  8  to  March  31  1912. 
It  was  explained  during  the  proceedings  in  the  House  that  it 
was  desired  to  permit  the  Commission  to  retain  a  legal 
existence  until  March  31  because  there  might  be  necessity, 
after  the  presentation  of  its  full  and   complete  report  in 
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January,    to    take   up   some   matter   which   Congress   might  I 
refer  to  it.      All  salaries,  however,  cease  on  the  date  on  which 
the  report  is  called  for.     The  bill,  as  enacted  into  law,  is 
as  follows: 

An  Act  to  require  the  National  Monetary  Commission  to  make  Dual  report 
on  or  before  Jan.  8  1912.  and  to  repeal  Sections  17.  18  and  11)  of  the  let 
entitled .  "An  Act  to  amend  the  National  Banking  Laws,"  approved  May  SO 
1908,  the  repeal  to  take  effect  March  31    1012. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  I'nlted 
States  of  America.  In  Congress  assembled.  That  the  National  Monetary  Com- 
mission, authorized  by  Sections  17,  18  and  19  of  an  Act  entitled  "  \ri  Act 
to  amend  the  National  Banking  Laws."  approved  May  80  1908,  Is  hereby  di- 
rected to  make  and  file  a  full  and  comprehensive  report  on  all  subjects  re- 
ferred to  it  under  the  provisions  of  the  aforesaid  Act  on  or  before  the  8th 
day  of  January.   1912. 

Sec.  2.  That  Sections  17,  18  and  19  of  an  Act  entitled.  "An  Act  to  amend 
the  National  Banking  Laws,"  approved  May  30  1908,  be,  and  the  same  ar- 
hereby,  repealed:  the  provisions  of  this  section  to  take  effect  and  be  In  force 
on  and  after  the  31st  day  of  March  1912,  unless  otherwise  provided  by 
Act  of  Congress. 

See.  3.  That  the  first  paragraph  under  the  subject  "Legislative,"  on 
page  2S  of  an  Act  (Public.  No.  327,  H.  R.  28376.  Sixtieth  Congress,  second 
session),  entitled.  "An  Act  making  appropriations  to  supply  deficiencies  In 
the  appropriations  for  the  fiscal  year  ending  June  30  1909,  and  for  prior 
years,  and  for  other  purposes,"  approved  March  4  1909,  reading  as  follows: 
"That  the  members  of  the  National  Monetary  Commission,  who  were  ap- 
pointed on  the  30th  day  of  May  1908,  under  the  provisions  of  Section  17 
of  the  Act  entitled.  'An  Act  to  amend  the  National  Banking  Laws,'  ap- 
proved May  30  1908,  shall  continue  to  constitute  the  National  Monetary 
Commission  until  the  linal  report  of  said  Commsision  shall  be  made  to  Con- 
gress: and  said  National  Monetary  Commission  are  authorized  to  pay  to  such 
of  its  members  as  are  not  at  the  time  in  the  public  service  and  receiving  a 
salary  from  the  Government,  a  salary  equal  to  that  to  which  said  members 
would  be  entitled  if  they  were  members  of  the  Senate  or  House  of  Repre- 
sentatives. All  Acts  or  parts  of  Acts  inconsistent  with  this  provision  are 
hereby  repealed,"  be,  and  the  same  is,  hereby  repealed. 

Sec.  4.  That  no  one  receiving  a  salary  or  emoluments  from  the  Govern- 
ment of  the  United  States  in  any  capacity  shall  receive  any  salary  or  emolu- 
ment as  a  member  or  employee  of  said  Commission  from  the  date  of  the 
passage  of  this  Act:  Provided,  That  voluntary  assistance,  without  compen- 
sation, may  be  accepted  by  the  Commission  from  present  employees  or 
rom  others  whose  assistance  may  be  desired  by  the  Commission. 

At  a  meeting  of  the  Commission  in  Washington  on  Monday 
last  discussion  was  had  of  its  plans  for  the  next  few  months. 
It  is  its  purpose  to  conduct  hearings,  possibly  in  October  at 
different  points  throughout  the  country  at  which  banks  and 
business  organizations  will  be  afforded  an  opportunity  to 
present  their  views  on  currency  matters.  All  phases  of  the 
monetary  question,  it  is  stated,  will  be  dealt  with,  although 
Senator  Aldrich,  according  to  the  "Journal  of  Commerce," 
has  announced  it  as  his  intention  to  confine  himself  to  three 
points  in  the  collection  of  information.  The  first  of  these  is 
the  question  of  the  relation  of  trust  companies  and  savings 
banks  to  the  national  banks,  and  whether  the  Banking  Act 
shall  be  extended  to  include  such  fiscal  agents;  the  second  is 
the  question  of  the  tax  on  note  issues.  The  third  question  is 
as  to  what  shall  be  done  with  the  United  States  bonds  after 
the  National  Reserve  Association  is  formed.  Upon  the  con- 
clusion of  the  hearings  the  Commission,  it  is  stated,  will  begin 
the  preparation  of  its  report  to  Congress,  holding  continuous 
sittings  in  Washington  during  November  and  December. __ 

— The  campaign  publicity  bill,  which,  as  noted  last  week, 
passed  the  Senate  on  the  16th  and  the  House  on  the  17th 
inst.,  was  signed  by  President  Taft  on  Saturday,  the  19th. 
The  new  statute,  which  applies  only  to  Congressional  elec- 
tions, requires  the  publicity  of  campaign  contributions 
before,  as  well  as  after  elections,  and  extends  the  publicity 
features  to  primary  campaigns  and  nominating  conventions. 

— An  amendment  to  the  Sherman  Anti-Trust  law  is  pro- 
posed in  a  bill  introduced  in  the  Senate  by  Senator  La  Follette 
on  the  19th  inst.  The  bill  would  add  six  sections  to  the 
Sherman  law  and  would  make  it  more  drastic  in  its  opera- 
tion. Senator  La  Follette  on  the  same  date  also  intro- 
duced a  resolution  in  which  he  proposes  that  railroads  in 
Alaska  be  built  and  operated  by  the  Government  and  that 
its  coal  and  mineral  lands  be  worked  under  Government 
ownership  by  a  board  of  public  utilities. 

During  the  late  session  Congressman  Martin  W.  Littleton 
introduced  a  bill  providing  for  a  commission  of  fifteen  to 
make  a  study  of  industrial  and  financial  conditions,  with  a 
view  to  completely  re-writing  the  Sherman  Anti-Trusl  law 
to  meet  the  needs  of  the  day.  It  is  proposed  that  this  com- 
mission  shall  study  problems  here  as  well  as  in  Germany, 
England  and  France. 

— A  resolution  introduced  by  United  States  Senator  Owen 
on  the  21st  inst.  authorizes  the  appointment  of  a  committee 
of  five  Senators  to  investigate  the  panic  of  1907  and  the 
causes  thereof.  Senators  Kearn,  Works,  Reed,  Page  and 
Clark  are  named  as  the  Committee  in  the  resolution.  Senator 
Owen  did  not  ask  for  its  immediate  consideration,  but  will 
ask  for  its  adoption  at  the  regular  session  in  December. 

— A  number  of  new  postal  savings  depositaries,  bold  fir-t 
and  second-class,  were  named  this  week.     It  is  announced 


that  at  the  close  of  business  on  the  18th  inst.  the  Treasurer 
of  the  United  States  had  accepted  from  depository  banks, 
as  security  for  postal  savings  deposits,  bonds  aggregating 
$9,103,288. 

On  Monday  a  postal  savings  bank  was  opened  at  Tomp- 
kinsville,  Staten  Island. 

The  Citizens'  Trust  Co.  of  Brooklyn  has  been  designated 
as  a  depositary  for  postal  savings  funds,  this  being  the  third 
Brooklyn  institution  which  has  been  so  named,  the  others 
being  the  Nassau  National  Bank  and  the  Franklin  Trust  Co. 

The  following  Philadelphia  institutions  are  also  announced 
as  depositaries  for  postal  savings  funds:  Bank  of  North 
America,  First  National  Bank  and  Corn  Exchange  National 
Bank. 

— Resolutions  disapproving  the  plan  as  proposed  by  the 
Liverpool  cotton  bills  of  lading  conference  for  the  establish- 
ment of  a  central  office  bureau  through  which  cotton  bills 
of  lading  would  be  verified  were  adopted  by  the  New 
Orleans  Cotton  Exchange  and  the  New  Orleans  Clearing 
House  Association  on  the  16th  inst.  The  action  grew  out 
of  the  report  presented  to  the  bodies  by  their  special  joint 
bill  of  lading  committee,  of  which  Sol.Wexler  is  Chairman, 
following  the  conference  for  the  consideration  of  the  matter 
held  at  New  Orleans  on  the  12th  inst.  The  conferrees  consisted 
of  the  committee  referred  to  and  Charles  S.  Haight,  who 
represented  the  Liverpool  Bill  of  Lading  Conference.  The 
Committee  in  its  report  reviews  the  various  proceedings  in 
which  the  contemplated  plan  had  been  considered  by 
American  interests,  and  points  out,  with  regard  to  the  meeting 
which  had  been  held  in  June,  at  the  instance  of  the  sub- 
committee of  the  bill  of  lading  committee  of  the  American 
Bankers'  Association,  that  "it  was  the  the  understanding 
at  the  adjournment  of  this  meeting  that  the  plan  would  not 
be  further  considered  until  such  time  as  the  Liverpool  cotton 
bill  of  lading  Conference  Committee  had  fully  removed 
certain  objections  which  had  been  raised  at  the  conference." 
The  next  step  in  which  the  Southern  interests  participated 
was  the  New  Orleans  conference  on  the  12th,  which  took 
place  after  Fred.  I.  Kent,  Chairman  of  the  sub-bill  of  lading 
Committee  of  the  American  Bankers'  Association  had 
telegraphed  whether  such  a  conference  could  be  arranged. 
The  report  of  the  New  Orleans  Committee,  bearing  on  this 
conference  says: 

At  this  meeting  Mr.  Haight  fully  explained  the  plan,  but  no  change  was 
found  therein  from  the  plan  submitted  at  the  New  York  conference,  and, 
therefore,  thesame  objections  raised  there  prevailed  here,  and  Mr.  Haight 
was  informed  that  the  committee  of  this  Exchange  and  the  New  Orleans 
Clearing  House  was  still  opposed,  and  would  make  an  adverse  report  to 
their  respective  bodies.  To  the  surprise  of  your  committee,  Mr.  Haight 
thereupon  informed  them  that  the  matter  had  been  practically  concluded 
by  the  Liverpool  committee  and  the  New  York  sub-bill-of-lading  committee, 
disregarding  the  agreement  to  leave  matters  in  abeyance  until  further  con- 
ference with  Southern  interests,  and  that  a  letter  was  being  printed  in 
seventeen  different  languages,  to  be  issued  to  cotton  importers  and  foreign 
bankers  all  over  the  world,  requesting  said  cotton  buyers  to  ask  their  Ameri- 
can sellers  of  cotton  to  comply  with  the  plan  and  requesting  American 
exchange  buyers  to  have  al'  of  their  documents  approved  as  to  their  genu- 
ineness through  the  central  office  In  New  York,  and  requesting  foreign  ac- 
cepting banks  to  honor  drafts  only  carrying  with  them  all  the  conditions 
Imposed  under  the  plan.  Mr.  Haight  had  but  one  printed  copy  of  this 
letter,  and  we  are  therefore  unable  to  furnish  it  in  detail. 

Your  committee  stated  that  they  considered  the  action  of  the  New  York 
and  Liverpool  committees  as  being  high-handed  and  unwarranted,  in  en- 
deavoring to  put  this  plan  into  operation  upon  such  short  notice,  and  with- 
out consultation  with  Southern  exporters  and  exchange  buyers,  who  are 
mainly  Interested  in  the  proposition,  and  whose  in:  ad  reputations 

were  entirely  at  stake. 

The  reasons  given  by  the  Committee  in  opposing  the  plan 
are  set  out  as  follows,  according  to  the  "Picayune:" 

First— That  the  losses  sustained  In  the  past  twenty  years  from  handling 
of  forged  bills  of  lading  for  cotton,  outside  of  the  losses  sustained  through 
Steele,  Miller  &  Co.  and  Knight,  Yancey  &  Co.,  have  amounted  to  nothing; 
and  that,  therefore,  there  is  nothing  In  the  present  method  of  handling 
cotton  that  justifies  the  complex  and  cumbersome  plan  which  they  have 
proposed. 

Second — That  the  failure  of  these  two  firms  Is  not  an  Indication  that  the 
exporters  of  cotton  are  lacking  In  any  of  the  essentials  of  business  Integrity 
and  that  the  operation  of  this  plan  Is  a  direct  reflection  and  insult  upon 
all  those  engaged  In  the  exporting  of  cotton. 

Third — That  the  plan  as  proposed  fives  to  the  City  of  New  York  a 
decided  advantage  In  the  purchase  of  documentary  bills  i>>-  reason  of  their 
ability  through  the  location  of  the  central  office  In  that  city  to  verify  their 
bills  of  lading  before  making  payment  therefor,  while  all  olh.  rould 

be  under  the  necessity  ol  paying  for  their  bills  before  such  information 
could  be  obtainable. 

Fourth— That  the  verification  of  such  documents  is  apt  to  cause  the 
holding  over  of  drafts  drawn  against  exchange  sold  >u  N<  w  Fork,  thai  Im- 
peding the  free  movement  ol  mi  igaln  I  ootton  shipments  and  a  prob- 
able rise  in  the  discount  on  '.•■•■  I  or!  i  during  the  marketing 
season,  besides  a  loss  of  Interest  to  the  exporter,  which  In  the  end  will  b 
to  conic  out  of  the  price  of  the  cotton. 

Firth— if  such  a  plan  is  nee  bal  11  does  not  go  far  enough,  In  that 

It  does  not  protect  the  American  buyer  and  shipper  of  cotton  and  the 
American  banks,  as  it  provides  no  method  Of  verifying  domestic  cotton  bills 
of  lading,  nor  docs  It  afford  any  similar  faculties  for  verification  of  bills 
of  lading  for  cotton  en  route  to  Southern  or  Eastern  American  mills. 

Tn  other  words,  the  plan  Is  drawn  cntlrc'y  In  the  Interest  of  the  f.  reign 
cotton  buyer  and  banker  and  the  New  York  exchange  buyer,  and  without 
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regard  to  the  interests  of  the  large  section  of  eountry  in  which  cotton  is 
produced  and  which  bears  the  primary  burden  of  financing  the  crop. 

Sixth— Attention  is  particularly  called  to  the  fact  that  it  is  not  proposed 
to  put  any  such  plan  into  operation  as  applying  to  any  other  commodity 
than  cotton  for  export,  nor  is  such  plan  in  vogue  In  any  other  commercial 
country  that  we  know  of,  and  therefore  can  only  be  construed  as  a  direct 
reflection  upon  the  cotton  business  as  carried  on  In  the  Southern  States. 

Seventh— We  believe  that  the  operation  of  this  plan  will  influence  foreign 
buyers  to  deal  indiscriminately  with  sellers  doing  business  in  America, 
regardless  of  their  past  business  record,  standing  and  capital,  relying  en- 
tirely upon  their  ability  to  have  documents  verified  before  acceptance, 
thereby  encouraging  more  or  less  unhealthy  competition  in  the  cotton 
trade,  particularly  in  view  of  the  fact  that  the  proposed  plan  does  not 
safeguard  against  losses  that  may  be  sustained  by  overweighing,  over- 
taring,  grading  and  stapling. 

Eighth — The  plan,  if  adopted,  may  place  upon  American  bankers  buying 
foreign  exchange  certain  responsibilities  which  cannot  now  be  defined, 
arising  from  a  possible  lack  of  diligence  In  having  bills  of  lading  promptly 
verified,  and  which,  in  the  acceptance  of  bills  against  a  forged  bill  of  lading 
might  lead  to  litigation  and  contention.  Such  a  complex  plan  will  naturally 
carry  with  it  delays  and  errors  which  may  cause  a  bill  of  lading  to  be  dis- 
credited, or,  at  least,  reflected  upon,  and  its  genuineness  doubted,  when 
no  real  cause  exists  other  than  a  delay  in  the  mails  or  a  clerical  error.  Such 
an  occurrence  might  seriously  injure  the  credit  and  reputation  of  a  respon- 
sible firm,  and  might  cause  inconvenience  and  possibly  damage  suits  to 
firms  and  banks  handling  the  bills  attached  to  such  bills  of  lading. 

Ninth — If  such  plan  goes  into  effect  it  will  retard  or  possibly  prevent  the 
passage  of  laws  making  railroad  and  steamship  companies  responsible  for 
the  acts  of  their  agents. 

These  objections  were  brought  to  the  attention  of  Mr. 
Haight,  and  the  services  of  the  Exchange  was  tendered  the 
Liverpool  Cotton  Conference  Committee  to  bring  about 
such  reforms  in  the  issuance  of  bills  of  lading  as  might  be 
necessary  to  properly  safeguard  them  against  forgeries,  or 
other  evils  or  abuses;  furthermore,  the  New  Orleans  Com- 
mittee announced  itself  as  prepared  to  work  with  Mr.  Haight's 
committee  upon  a  plan  to  bring  about  such  remedies  as  are 
possible  to  improve  the  situation.  The  New  Orleans  Com- 
mittee also  suggested  that  a  meeting  of  all  the  interests, 
namely  the  cotton  exchanges,  exporters,  bankers,  exchange 
buyers,  railroad  and  steamship  officials  be  held  at  New 
Orleans  during  the  week  of  the  Convention  of  the  American 
Bankers'  Association  in  November.  No  definite  acceptance 
of  this  proposition,  it  is  stated,  was  obtained  from  Mr.  Haight, 
and  he  left  with  the  impression  that  it  was  the  intention 
of  those  who  formulated  the  plan  to  endeavor  to  put  it  into 
operation  immediately  after  September  1 .  The  action  of  the 
New  Orleans  Cotton  Exchange  and  the  New  Orleans  Clearing 
House  endorsing  the  views  of  their  committee  followed. 

— Farmers  in  the  South  and  Southwest  are  urged  to  hold 
cotton  for  13  cents  in  a  statement  issued  on  the  23d  inst.  by 
a  committee  consisting  of  Senators  Robert  S.  Owen  and  John 
Sharp  Williams  and  Representative  A.  S.  Burleson,  repre- 
senting a  conference  of  Senators  and  Representatives  f  r omse ven 
cotton-growing  States.  The  committee  in  its  statement  says: 

It  seemed  to  be  the  opinion  of  all  that  there  was  a  preconcerted  effort 
being  made,  principally  through  the  instrumentality  of  the  speculative  ele- 
ment of  the  New  York  Cotton  Exchange,  to  break  down  the  price  of  cotton. 
It  was  the  opinion  of  all  that  the  present  statistical  condition  of  cotton 
did  not  justify  the  lowness  of  present  quotations,  and  that  the  estimate  of 
15,000,000  bales  was  unjustified  by  any  facts  upon  which  a  prediction  could 
be  sanely  based,  and  that,  moreover,  even  if  a  15,000,000-bale  crop  were  in 
sight,  the  world's  supplies  still  probably  would  fall  short  of  the  world's 
demand  for  cotton  to  the  extent  of  more  than  1 ,000,000  bales,  because  of  the 
exhaustion  of  the  present  visible  supply  of  carried-over  spot  cotton.  In 
other  words,  that,  with  a  15,000,000-bale  American  crop,  the  world's  crop 
for  1911  would  sum  up  only  25,000.000  bales,  with  140,000,000  of  spindles 
creating  an  active  demand  for  26,000,000  bales.  This  opinion  was  based 
upon  the  latest  advices  from  Egypt,  India,  China  and  other  cotton-produc- 
ing countries. 

It  is  proposed  that  the  committee  shall  write  to  the  Presi- 
dent of  the  Farmers'  Union  and  to  officials  of  other  cotton 
farmers'  organizations,  asking  them  to  advise  their  local 
unions  and  other  subordinate  bodies  to  advise  the  farmers 
generally  to  hold  their  cotton  for  13  cents,  and  to  continue 
to  demand  that  price  until,  by  a  convention  or  agreement 
"arrived  at  in  some  way,  a  different  one  shall  be  suggested." 
The  statement  adds: 

This  committee  was  also  requested  to  communicate  in  some  way  with  the 
presidents  of  the  several  State  banking  associations  in  the  cotton  States, 
asking  them  to  throw,  as  far  as  possible,  their  moral  and  financial  support 
behind  the  effort  to  counteract  the  bearish  movement  of  the  speculators, 
with  the  view  of  obtaining  a  fair  price  for  the  farmers'  cotton. 

Information  was  given  at  the  informal  conference  that  assurances  would 
be  given  to  President  Barrett  or  to  Southern  banks  that  ample  funds  from 
banks  outside  of  the  South  could  be  had  through  the  instrumentality  of 
.Southern  financial  institutions  to  be  lent  at  the  rate  of  6%  per  annum  to 
those  who  did  not  wish  to  dispose  of  their  cotton  at  a  sacrifice  upon  cotton 
warehouse  statistics. 

— As  a  result  of  action  taken  early  in  the  month  by 
the  English  bankers,  money  for  the  rehabilitation  of  the 
Yorkshire  Penny  Bank  is  provided.  Our  London  cor- 
espondent furnishes  us  with  some  interesting  facts  re- 
garding this  institution  and  the  causes  that  led  up  to  the 
present  situation.  The  bank  was  founded  in  1859,  and 
during  recent  years  had  made  extraordinary  progress,  its 
deposits  at  the  close  of  last  December  having  slightly  ex- 
ceeded  18  millions  sterling,   while  its  total   liabilities  were 


over  19  millions  sterling.  It  was  to  a  large  extent  a  philan- 
thropic concern  and  had  no  capital.  The  philanthropist 
who  founded  it  guaranteed  its  liabilities  to  the  extent,  it  is 
believed,  of  £40,000  or  £50,000.  It  paid  a  fixed  interest  of 
2M%  on  deposits,  and  was  forbidden  to  work  for  the  sake 
of  a  profit.  The  fixed  rate  attracted  the  thrifty  poor  in 
such  large  numbers  that  the  immense  mass  of  deposits  re- 
ferred to  above  gradually  were  accumulated.  As  the  bank 
was  forbidden  to  work  for  profit,  it  never  accumulated  a 
large  reserve.  Even  in  December  last  the  total  reserve 
was  under  half  a  million  sterling,  and  when,  in  conse- 
quence of  the  throwing  out  of  the  Budget,  high-class  se- 
curities began  to  depreciate,  the  investments  of  the  bank 
showed  a  loss.  The  loss  was  not  as  great  as  was  generally 
supposed,  but  there  was  a  loss  nevertheless.  The  difficulties 
of  the  Birkbeck  Bank  some  months  ago  created  alarm 
amongst  the  depositors  of  the  Yorkshire  Penny  Bank,  and 
withdrawals  began  on  a  scale  that  disturbed  the  directors. 
Accordingly  an  application  was  made  to  the  Bank  of  England 
for  assistance.  The  Governor  of  the  Bank  of  England  acted 
with  great  judgment  and  decision.  He  called  to  his  councils 
the  representatives  of  the  principal  banks  acting  in  York- 
shire and  pointed  out  what  would  possibly  be  the  conse- 
quences if  700,000  poor  people  in  Yorkshire  alone  came  to 
believe  that  their  life's  savings  were  in  danger.  The  result 
after  a  great  many  meetings  was  that,  except  for  the  Na- 
tional Provincial,  all  the  leading  banks  conducting  business 
in  Yorkshire  joined  together  to  subscribe  three-quarters  of 
a  million  sterling  as  capital  for  the  reorganization  of  the 
bank,  three-quarters  of  a  million  sterling  as  a  reserve  for  the 
reorganized  bank  and  half  a  million  sterling  to  be  called  up 
if  needed,  making  altogether  two  millions  sterling.  Over 
and  above  this,  all  the  other  leading  banks,  with  the  Bank 
of  England  at  their  head,  guaranteed  the  subscribers  against 
further  depreciation  of  securities  to  the  extent,  it  is  under- 
stood, of  somewhat  over  a  million  sterling. 

Thus  between  actual  subscriptions  and  guaranties  the 
Bank  is  assured  of  over  three  millions  sterling.  It  is  part 
of  the  plan  that  the  old  rules  are  to  be  abolished,  while  the 
interest  allowed  upon  deposits  is  to  be  reduced  and  the 
interest  charged  to  borrowers  is  to  be  increased.  In  fact, 
the  bank  is  in  future  to  be  conducted  on  strict  banking  prin- 
ciples. The  bankers  have  not  the  remotest  doubt  that  the 
bank  will  do  a  very  large  business,  that  the  money  they  in- 
vest will  earn  a  handsome  profit  and  that  they  will  really 
benefit  by  what  has  taken  place.  Over  and  above  this,  they 
have  reassured  the  depositors.  They  have  put  an  end  to 
the  need  for  selling  investments  and  they  have  given  assur- 
ance to  the  public  that  the  apprehended  crisis  is  at  an  end. 

— A  consolidation  has  been  effected  of  the  Southern  Trust 
Co.  with  the  German- American  Savings  Bank  &  Trust  Co. 
of  Memphis.  Both  are  small  institutions  of  recent  origin, 
the  capital  in  each  instance,  it  is  understood,  having  been 
$25,000. 

— The  following  letter,  denying  the  existence  of  a  so-called 
Michigan  State  Bank,  at  Adrian,  Mich.,  has  been  received 
by  us  from  State  Bank  Commissioner  Edward  H.  Doyle 
of  Michigan: 

STATE  OF  MICHIGAN   BANKING   DEPARTMENT. 
Lansing,  August  22,  1911. 
"Commercial  and  Financial  Chronicle,"  New  York,  N.  Y. 

Gentlemen — I  am  informed  from  reliable  sources  that  one  F.  B.  Spence  of 
Adrian,  Mich.,  has  been  carrying  on  considerable  correspondence  under  the 
name  of  "Michigan  State  Bank." 

Wt  deem  it  our  duty  at  this  time  to  inform  you  that  no  application  has 
been  made  to  organize  such  a  bank  at  Adrian,  neither  is  there  such  a  bank 
legally  in  existence  in  that  city  by  that  name. 

Yours  truly, 

E.  H.  DOYLE, 
Commissioner  of  the  Banking  Department. 

— The  payment  of  interest  on  deposits  of  less  than  SI, 000 
will  be  discontinued  by  the  United  States  Mortgage  &  Trust 
Co.  of  this  city  on  Sept.  1.  Other  down-town  trust  companies 
adopted  this  course  some  time  ago,  while  some  of  the  larger 
companies  have  never  been  in  the  habit  of  paying  interest 
on  accounts  of  less  than  SI, 000.  The  action  of  the  United 
States  Mortgage  &  Trust  Co.  is  due  chiefly  to  the  exceedingly 
low  rates  commanded  at  the  present  time  by  day-to-day 
loans,  as  well  as  other  loans,  average  returns  of  2}4  to  2}/£% 
being  insufficient  to  net  the  company  a  fair  margin  of  profit. 

— It  is  stated  that  the  question  of  the  legality  of  the  re- 
lations between  the  National  City  Bank  of  New  York  and 
the  new  National  City  Company  has  been  referred  to  Presi- 
dent Taft,  owing  to  the  conflicting  opinions  in  the  matter 
entertained  by  Attorney-General  Wickersham  and  Secretary 
of  the  Treasury  Mac  Veagh. 
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— A  ruling  to  the  effect  that  State  bonds  must  ho  deposited 
as  security  by  banks  designated  as  depositaries  of  court  funds 
has  been  rendered  by  New  York  State  Attorney-General 
Cannody.  The  opinion  has  reference  to  an  amendment 
made  to  Section  44  of  the  banking  law  at  the  late  session, 
and  the  Attorney-General  holds  that  the  requirements  of 
the  amended  law  are  that  court  deposits  hereafter  must  be 
secured  by  State  bonds  instead  of  by  surety  bonds,  as  has 
been  the  custom  in  the  past.  The  Attorney-General  in  his 
findings  says: 

In  my  opinion  this  law  Is  mandatory  and  requires  tin-  depositaries  of 
court  funds  to  furnish  an  undertaking  to  be  secured  only  by  outstanding 
unmatured  bonds  of  the-  State.  The  provisions  of  the  section  allowing  surety 
company  bonds  have  been  cut  out  and  as  Section  8  of  the  finance  law  pre- 
scribes that  in  lieu  of  surety  bonds  the  depositary  may  deposit  with  the 
Comptroller  outstanding  unmatured  bonds  Issued  by  the  State.  I  think  this 
provision  must  lie  regarded  as  the  one  referred  to  In  Section  1  1.  and  I  thin!; 
you  can  only  accept  the  undertaking  secured  by  New  York  State  bonds. 

I  also  think  It  Is  necessary  for  you  to  require  all  surety  company  bonds 
now  on  file  in  your  department  for  such  depositaries  to  be  replaced  with 
Undertakings  secured  by  .New  York  State  bonds  before  any  further  deposits 
of  court  funds  can  be  made  with  such  depositaries;  but  If  no  further  deposits 
are  made  the  security  now  on  file  will  suffice  for  the  funds  heretofore  de- 
posited . 

— On  Monday  last  the  proposed  merger  of  the  Nineteenth 
Ward  and  Twelfth  Ward  banks  into  the  Fourteenth  Street 
Bank  was  ratified  by  the  respective  stockholders.  The  pro- 
ceedings for  completing  the  merger  were  announced  in  this 
department  on  Aug.  5.  The  Fourteenth  Street  Bank,  which 
on  the  loth  inst.  assumed  its  new  title,  the  Security  Bank 
of  New  York,  reduces  its  capital  from  $1,000,000  to  $750,000, 
the  sj.")0,000  taken  from  capital  being  transferred  to  the  sur- 
plus; it  is  arranged  through  an  issue  of  2,500  of  new  shares 
to  immediately  restore  the  capital  to  $1,000,000.  The 
additional  stock  is  offered  to  the  shareholders  of  the  Four- 
teenth Street  Bank  at  SI 50 — the  price  at  which  it  was  under- 
written by  a  syndicate.  This  plan  serves  to  add  $375,000 
to  the  surplus  account,  thus  giving  the  bank  a  capital  of 
$1,000,000  and  a  surplus  of  $500,000.  The  Nineteenth 
Ward  Bank  has  a  capital  of  $300,000  and  on  June  11  its 
deposits  were  S5,272,110;  the  figures  of  the  Twelfth  Ward 
Bank  on  the  same  date  were,  capital  $200,000  and  deposits 
$1,718,800,  while  on  July  29  the  deposits  of  the  Fourteenth 
Street  Bank  were  $7,327,000.  The  deposits  of  the  enlarged 
bank  will  therefore  exceed  $14,000,000.  R.  Ross  Appleton, 
Pres.of  the  Fourteenth  Street  Bank,  continues  at  the  head  of 
the  amalgamated  organization;  James  G.  Cannon,  President 
of  the  Fourth  National  Bank,  with  which  the  Security  Bank 
is  allied,  is  Chairman  of  the  executive  committee  of  the  latter, 
the  Vice-Presidents  of  the  Security  Bank  being  R.  I.  Brews- 
ter, Henderson  M.  Wolfe  and  P.  Maxwell  Sayford,  and  the 
shier,  Louis  V.  Ennis.  Bradley  Martin  Jr.,  President  of 
the  Nineteenth  WardBank,  becomes  a  director  of  the  Security. 

— The  stockholders  of  the  Audubon  National  Bank  of  the 
city  on  Tuesday  ratified  the  action  taken  by  the  directors 
in  July  under  which  it  was  decided  to  place  the  institution  in 
voluntary  liquidation.  The  course  resulted  from  the  alleged 
use  by  former  President  David  S.  Mills  of  $43,650  of  the 
bank's  funds  to  buy  344  shares  of  the  stock  of  the  institution. 
It  is  stated  that  with  the  exception  of  $8,000,  which  is  await- 
ing distribution,  all  of  the  $300,000  of  deposits  have  been 
paid  off. 

— Edward  H.  Bonner,  a  member  of  the  New  York  Stock 
Exchange  since  1863,  and  senior  member  of  the  banking 
firm  of  E.  H.  Bonner  &  Co.,  died  on  the  17th  inst.  He  was 
seventy-three  years  of  age. 

— The  payment  of  a  dividend  of  20%  to  the  stockholders 
of  the  Terminal  Bank  of  Brooklyn  Borough,  which  was  placed 
in  voluntary  licmidation  in  February,  was  announced  on  the 
17th.  The  depositors'  claims,  with  the  exception  of  $200 
which  remains  uncalled  for,  have  been  paid  in  lull.  The 
bank  had  a  capital  of  $100,000. 

— Frederick  H.  Harris,  President  of  the  Third  .National 
Bank  of  Springfield,  Mass.,  died  on  the  17th  inst.  His  con- 
nection with  the  bank  extended  over  a  period  of  nearly  fifty 
year-;  in-  entered  it-  employ  as  Cashier  in  1863  and  had  been 
President  since  1886.  He  was  in  his  eighty-ninth  year. 
His  -on,   Frederick   Harris,  is  Cashier  of  the  hank. 

— The   highest   price   ever   paid   for  a   Philadelphi  i    bank 
■k  was  recorded  on  Thursday,  when  one  .share  of  Girard 
Trust  Co.  stock  was  sold  on  the  Philadelphia  Stock  I 
for  SI, 000.     On   Wednesday  some  of  the  comp  fcock 

was  Bold  at  auction  at  $993  per  .-hare.      The  lasl   previous  -ale 

of  the  institution's  stock  on  the  Exchange  i-  reported  to  have 

occurred  on  July  29   1908,  the  price  paid  a:    that  time  being 
only  $750.     The  company  has  a  capital  of  $2,"-'  BUT- 


plus  of  $7,500,000  and  total  assets  of  over  46  million'dollars. 
It  pays  annual  dividends  of  34%. 

— J.  M.  Appel  resigned  this  week  as  Vice-President  and 
director  of  the  La  Salle  Street  National  Bank  of  Chicago, 
the  resignation  to  become  effective  Sept.   15. 

— Plans  have  been  perfected  for  a  consolidation  of  the 
Bankers'  Trust  Co.  and  the  Texas  Trust  Co.  of  Houston. 
The  stockholders  of  the  Bankers'  Trust  have  approved  a 
proposition  to  increase  the  capital  of  their  institution  from 
$1,000,000  to  $2,000,000;  it  is  the  purpose  to  allot  7,700 
shares  of  the  new  stock  to  the  shareholders  of  the  Texas 
Trust  Co.  in  exchange  for  their  holdings  and  to  sell  the  re- 
maining portion  of  the  issue  (2,300  shares)  to  the  stock- 
holders of  both  institutions  at  $145  per  share — the  market 
value  of  the  stock  of  the  Bankers'  before  the  increase.  The 
Texas  Trust  Co.,  which  is  to  be  dissolved,  has  a  capital  of 
$500,000  and  surplus  and  profits  in  the  neighborhood  of 
$375,000.  The  consolidation  will  go  into  effect  in  Septem- 
ber and  the  new  officers  will  be  chosen  at  a  meeting  to  be 
held  on  the  first  Tuesday  of  the  coming  month.  The  two 
institutions  have  many  stockholders  and  directors  in  common. 

— The  Harris  County  Bank  &  Trust  Co.  of  Houston,  Tex., 
was  placed  in  the  hands  of  the  State  Commissioner  of 
Insurance  and  Banking  on  the  7th  inst.  by  State  Bank 
Examiner  J.  K.  Woods,  who  is  temporarily  in  charge. 
The  Houston  "Post"  states  that  "this  action  was  deemed 
necessary  because  of  the  existence  of  some  large  loans, 
which,  in  the  opinion  of  the  Department,  were  consid- 
ered of  such  a  nature  that  they  could  not  be  readily  real- 
ized upon,  and  therefore  impaired  the  capital  stock  of  the 
institution."  The  bank||was  organized  in  1907  and  was 
originally  the  Harris  County  Savings  Bank.  The  institution 
is  a  member  of  the  guaranty  fund  participated  in  by  State 
banks  governing  non-interest-bearing  deposits.  The  capital 
of  the  company  is  $50,000  and  its  deposits  are  said  to  have 
been  in  the  neighborhood  of  $215,000,  of  which  $139,928 
were  non-interest-bearing.  Of  this  latter,  $110,659  was 
announced  as  paid  off  up  to  the  19th  inst.  ....  '.| 

— The  Bank  of  Nova  Scotia  (head  office,  Halifax)  increased 
its  dividend  rate  on  the  22d  inst.  from  13  to  14%  per  annum. 
The  paid-in  capital  of  the  institution  (July31)  was$3,630,570 
and  it  has  a  reserve  fund  of  $6,714,625. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  June,  and  we 
give  them  below  in  conjunction  with  the  figures  for  preceding 
months,  thus  completing  the  results  for  the  fiscal  year 
1910-11.  The  imports  of  gold  were  moderate,  reaching 
$398,989,  mainly  gold  bullion.  Of  silver  there  came  in 
$123,269,  mainly  silver  bullion.  During  the  twelve  months 
there  was  received  a  total  of  $8,106,108  gold  and  $1,579,109 
silver,  which  compares  with  $3,102,964  gold  and  $2,572,377 
silver  in  1909-10.  The  shipments  of  gold  during  June  were 
$340  coin  and  the  exports  of  silver  were  $964,486,  mainly 
bullion.  For  the  twelve  months  the  exports  of  gold  reached 
$688,690,  against  $27,008,324  in  1909-10;  and  $8,770,745 
silver  was  sent  out,  against  $7,314,954  in  1909-10.  The 
exhibit  for  June  and  for  the  twelve  months  is  as  follows: 


IMPORTS  OF  GOLD 

AND  SILVER  AT 

'SAN  FRANCISCO. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1010-11. 

July __ 

August 

September 

$ 

81,064 

274,004 

622,500 

252,088 

697,200 

2,180 

1,145,400 

2,018.200 

15.957 

S 
288.734 
285,281 
239,006 
167,345 
193,663 
226,493 
:'>()_•.  172 
184.031 
278,393 
233,545 
199.563 
398,989 

$ 
369,798 
559.285 
861,506 
419,433 
vju.m,;; 
22S.673 
1,447.872 
2,202,231 
294.350 
233.54.', 
199,563 
398.989 

S 
45.450 
96,797 
45,936 
36.583 

1,496 
21,776 
50,338 
60.340 
54.780 
71,560 
46.540 

552.995 

$ 

133.980 

103,989 

62,447 

60.423 

140,694 

72,262 

116,336 

64,790 

35.666 
101,870 

S 

179,430 
200,786 
108.383 

October 

97,006 

November   ..... 

36,122 

December 

162,470 

January   

122.600 

February   

March 

176.678 
153,811 

April 

136.350 

May 

82,206 
128,269 

Total 

5,108.593 

2.997.515 

8.106.108 

1.026.114 

1.579.109 

EXPORTS  OF  GOLD   AND 

SILVER    FROM   SAN 

FRANCISCO.          m 

Months. 

Gold. 

silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1910-11. 
July 

•<;mbcr 

January    

i  i  brnary  

Mirch 



June    

Total 

S 
10,000 

350 

$ 

663,000 
10.000 

s 

10,000 

(,',<  ooo 
350 

S 
4,500 

25.000 
202,086 

% 

334,000 
37- 

1,821 
ir,i  100 
1,11. 
970.862 

-I  1.000 

1.09 

1 

338.500 

83I.V21 

IS'J.400 

1.117.570 

070,862 

^11,000 

1.036.000 

1     110.000 

t.100 

'.164.486 

15,690 

673,000 

688.690 

8.539.159 

8.770.745 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London, 


Week  ending  Aug.  25.  Sal. 

Silver,  per  oz d .24  1-16 

Consols,  new,  2%  per  cents 

For  account .. 

French  rentes  (in  Paris). -fr.  94.45 

Amalgamated  Copper  Co 

Amor.  Smelting  &  Refg.  Co 

b  Anaconda  Copper  Co 

Atch.  Topeka  &  Santa  Fe... 

Preferred    

Baltimore  &  Ohio 

Preferred    

Canad  Ian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Milw.  &  St.  Paul.. 
Denver  &  Rio  Grande 

Preferred    

Erie Q 

First   preferred W 

Second    preferred q 

Illinois  Central.. j 

Louisville  &  Nashville O 

Missouri  Kansas  &  Texas h 

Preferred    O 

Missoviri   Pacific £ 


W 
o 
X 

H 


to 


Nat.  RR.  of  Mex.,  1st  pref. 

Second    preferred 

N.  Y.  Cent.  &  Hud.  River. 
N.  Y.  Ontario  &  Western  _. 
Norfolk  &  Western 

Preferred    g 

Northern  Pacific q 

a  Pennsylvania H 

a  Reading   Co 

a  First  preferred 

a  Second  preferred 

Rock  Island 

Southern  Pacific 

Southern  Ry 

Preferred    

Union   Pacific 

Preferred    

U.  S.  Steel  Corporation. 

Preferred    

Wabash    

Preferred    

Extended  4s. 


Mon. 
24 

78  % 

TV, 

m.tio 
73% 

7% 

Ids', 

106 

106 
88% 

242  % 
77% 
20% 

lis', 
26% 
55% 
30% 
51', 
42% 

144  % 

148 
33  % 
OS  ' , 
42% 
64 
30 

107% 
41% 

107 
93 

124% 
62% 
74  % 
46% 
47 
28 

116% 
29% 
72 

176 
94% 
74% 

119% 
15 

31% 
65 


Tues. 

24% 

78  3-16 

78  3-16 

94.50 

62% 

73 
7% 
108% 
105 
105 

88 
240  % 

75% 

20% 
117% 

25% 

55% 

30% 

51 

42 
H4 
147% 

31% 

68 

42 

64 

29% 
107% 

41% 
106 

93 
122 

62% 

73% 

46% 

47 

28% 
115% 

28% 

71 
174% 

93% 

74% 
119 

15 

31 

64 


Wed. 

24% 

78% 

V.s  I  , 

94.52% 

62% 

73 
7% 
107% 
104% 
104 

88 
240 

75% 

20 
117% 

25% 

55% 

30% 

51% 

42 
144 
147% 

32 

68 

42% 

64 

29 
107% 

41% 
106 

93 
122 

62% 

74% 

46% 

47 

27% 
115% 

29 

70% 
175 

93% 

74% 
119% 

14% 

30% 

64% 


Thurs.     Fri. 
24%     24  1-16 


78  3-16 

78  3-10 

94.50 

62 

72% 

7% 

107% 

104 

103% 

88 
238% 

75% 

19% 
117% 

25% 

55 

30% 

50% 

42 
144 
147% 

31% 

68% 

42% 

61 

29% 
107 

41% 
105% 

93 
121% 

62 

73% 

46% 

47% 

26% 
113% 

28% 

70% 
173% 

93% 

73% 
119 

14% 

30  % 

64% 


78% 

78% 

94.50 

60% 

71 
7% 
106% 
104 
103 

88 
238% 

74% 

20 
116 

25% 

54% 

29% 

49 

42 

142% 
146 

31% 

68 

41% 

63 

28 
106 

41 
105 

93 
120% 

61% 

73 

46% 

47% 

26 
112% 

27% 

69% 
171% 

93% 

71% 
118% 

14% 

30 

63% 


a  Price  per  share.     6  £   sterling. 


Skmxmevcial  nml  |%tisceXlane0ns^jciUB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO   NATIONAL   BANKS  AUG.   10  TO  AUG. 15. 

10,066 — The  First  National  Bank  of  Childersburg,  Ala.     Capital,  §25,000. 

G.  M.  Riser,  President;  J.  A.  Hodges,  Vice-Pres.;  A.  H.  Smith, 

Cashier.  r/,N*Stf*«3a 

10,067 — The  National  Bank  of  Commerce  of  Williamson,  W.  Va.     Capital, 

is;  $100,000.    Wells  Goodykoontz,  Pres.;  E.  F.  Randolph,  Vice-Pres.; 

R.  B.  Parrish,  Cashier;  C.  A.  Wright,  Asst.  Cashier.    (Conversion 

•  of  the  Mingo  County  Bank,  Williamson,  W.  Va.) 

VOLUNTARY   LIQUIDATION. 
6,678 — The  Oklahoma  City  National  Bank,  Oklahoma  City,  Okla.,  June 
30  1911.     Taken  over  by  The  State  National  Bank  of  Oklahoma 
City,  Okla.,  No.  4862. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Aug.  19  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  20.7%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton    

St.   John 

Calgary    

London    

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon. 

Moose  Jaw 

Lethbridge 

Brantford    

Total  Canada 


Week  ending  Aug.  19. 


1911. 


384,025 
,732,521 
,916,847 
795,537 
,723,533 
584,838 
,629,954 
451,029 
367,293 
.789,898 
,284,074 
,768,474 
,006,432 
322,773 
489.275 
129,474 
867,862 
543,417 
439,502 


1910. 


Inc.  or 
Dec. 


36,583,649' 

26,515,775 

17,358.3041 

7,612,815: 

3,687,862 

2,142,833 

1,859,138 

1,912,456 

1,572,532 

2,785,926 

1,127,153 

1,781,740 

1,658,787, 

883,985; 

441,319 

Not  include 

Not  include 

Not  include 

Not  include 


% 

+  10.4 

+  19.7 

+9.0 

+  28.7 

+  1.0 

+  20.6 

—12.4 

+  28.2 

—13.0 

+  179.7 

+  13.9 

+55.4 

+21.0 

+  49.7 

+  10.9 

d  in  tot 

d  in  ti>t 

d  ia  tot 

d  in  tot 


130.246,503  107.924,274|    +20.7 


1909. 

1908. 

S 

S 

34,664,681 

26,106,379 

25,525.978 

22,086,395 

11,606,143 

7,900,154 

6,081,622 

3,889,079 

3,135,941 

2,776.842 

2,203,310 

2,082,814 

2,787,376 

1,854,142 

1,862,655 

1,364,673 

1,439,686 

1,320,499 

1,986,450 

1,290,960 

1,132,113 

1,010,301 

1,407,534 

1,110.233 

1,050.539 

775,440 

.il 

al 

al 

al 

94,944  028 

73,573,911 

Name  of  Company. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  minted  in  italics. 


Name  of  Company. 

Per 
Cent. 

When 
Payable. 

Books  Closed. 
Days  Inclusive. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  *  Santa  Fe.  com.  (quar.)__ 

Atlantic  Coast  Line  Co.  (Conn .)  ,(quar .) 

Baltimore  &  Ohio,  common 

3 

1% 

2% 

3 

2 

2 

1 

3 

2% 

2 

Aug.     28 
Sept.       1 
Sept.      9 
Sept.      1 
Sept.      1 
Sept.    30 
Oct.       2 
Sent.      1 
Sept.   30 
Sept.    30 

Holders  of  rec.  July22a 
Holders  of  rec.  July28n 
Aug.  30      to      Sept.    8 
Holders  of  rec.  Aug.  la 

Preferred   

Boston  &  Albany  (guar.) 

Boston  ik  Maine  com.  (quar.) 

Preferred 1   . 

Holders  of  rec.  Sept   la 

Canadian  Pacific,  com.  (quar.)  (No.  61). 
Preferred   

Sept.    2      to      Oct.      4 
Sept.    2      to      Oct      4 

Railroads  (Slcam)    (Concluded). 

Chestnut  Hill  (quar.) 

Chic.  Milw.  &  St.  Paul,  com.  and  pre! 

Chicago  &  North  Western,  com.  (quar.) 

I'rr] erred  (guar.) 

Cin.  N.  O.  &  Tex.  Pac,  pref.  (quar.) 

Cleveland  &  Pittsburgh,  reg.,  guar,    (qu.) 

Special,  guar,  (quar.) 

Cripple  Creek  Central,  pref.  (qu.)(No.23) 

Delaware  &  Hudson  Co.  (quar.) 

Evansvllle  &  Terre  Haute,  com  &  pref 

Grand  Trunk,  1st  and  2nd  Pref 

Illinois  Central  fNo.  113) 

Louisiana  &  Arkansas  (No.  12) 

Newark  &  Bloomfecld 

N.  Y.  Chic.  &  St.  Louis,  1st  &  2d  pref... 

N.  Y.  N.  H.  &  Hartford  (quar.)... 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania    (quar . ) 

Phila.  Gerrnantown  &  Norristown  (quar.; 
Pills.  Youngst.  &  Ash.,  com.&p  d.(qu.) . 

Reading  Co.,  first  preferred 

SI.  Joseph  So.  Bend  &  Southern,  com 

Common    (extra) 

Preferred 

Southern  Pacific  (quar.)  (No.  20) 

Southern  Ry.  M .  &  O.  stk.  tr.  certijicales.. 
Union  Pacific  .common  (quar.) 

Preferred 

Utica  &  Black  River 

Warren,   guaranteed 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 

American  Railways  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Chippewa  Val.  Ry.,  L.  &  Pow.,  pref.  (qu.) 
Columbus  (O.)  Ry.,  com.  (quar.)(No.33) 

Detroit  United  Ry.  (quar.) 

Elmira  Water,  Lt.  &  RR.,  pref 

Federal  Light  &  Trac,  pref.  (quar.) 

Louisville  Traction,  common  (quar.) 

Preferred 

Northern  Ohio  Tract.  &  Light  (quar.) 

Northern  Texas  Elec.Co.,  com.(qu.)(No.8) 

Preferred  (No.  12) 

Philadelphia  Co . ,  preferred 

Portland  Ry.,  Lt.  &  Pow.  (quar.)(No.3) 

Rochester  Ry.  &  Lt.,  pref.  (quar.) 

St.Jos.Ry.,L.H.  &  P.,com.(qu.)(No.l2) 

Seattle  Electric  Co.,   preferred 

Terre  Haute  Tract.  &  Light,  pref 

Whatcom  Co.  Ry.  &  Light,  pre).  (No.  16) 
Banks. 

Chemical  National  (bi-monthly) 

Trust  Companies. 

Citizens,  Brooklyn 

Miscellaneous. 

Adams  Express  (quar.).. 

Amalgamated  Copper 

American  Coal 

American  Express  (quar.) 

American  Gas  (quar.) 

American  Locomotive,  pre) .' (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  Secur.,  pref.  A  (qu.)  (No.  26) 

Preferred  B  (quar.)  (No.  25) 

Amer.  Sugar  Refining  ,com.  &  pref.  (qu.) 

Am.  Teleg    &  Cable,  guar,  (quar.) 

American  Writing  Paper,  preferred 

Associated  Merchants,  common  (quar.).. 

Common  (extra) 

Barney  &  Smith  Car,  pref.  (quar.) 

Borden's  Cond.  Milk,  pref.  (quar.) 

Butte  Coalition  Mining  (quar.) 

Butterick  Company  (quar.) 

Central  Leather,  pref.  (quar.) 

Childs  Company ,  common  (quar.) 

Preferred  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Columbus  (O.)  Gas  &  Fuel  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

Eastman  Kodak,  common  (extra) 

Federal  Min.  &  Smelt.,  pref.  (quar.)_. 
General  Asphalt,  pref.  (quar.)  (No.  17).- 
General  Chemical,  common  (quar.) 

Preferred  (quar.) 

General  Electric  (quar.)._ 

Great  Northern  Paper  (quar.) 

Harbison- Walker  Refrac,  com.  (quar.)_. 
Internat.  Harvester,  pref.  (qu.)  (No.  18) 

International  Nickel,  common  (quar.) 

International  Smelting  &  Refg  (quar.).. 
Kings  County  Elec.  L.  &  P.  (qu.)  (No. 46) 

Laclede  Gas  Light,  com.  (nuar.j 

I.ehlghCoal  <t  Navtg.  (quar.)  (No.  131).. 

MacArthur  Bros.,  preferred  (No.  17) 

Mackay  Cos . .  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

Michigan  State  Telep.,  com.  (quar.) 

Preferred  (auar .) 

Muskogee  Gas  &  Elcc. .  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  52).. 

Preferred  (quar.)  (No.  54) 

Nat.  Enam.  &  Stpg.,  pref.,  (qu.)  (No.  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

N.  Y.  &  Queens  El.  L.  &  P.,  pref.  (qu.) 

Nlles-Bement-Pond,   common  (quar.) 

North  American  (quar.). 

Oklahoma  Gas  it-  Eire,  com.  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  com.  (quar.) 

Preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar . ) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

San  Diego Consol.  Gas  &  Elec.,  com.  (qu.)_ 

Standard  Gas  &  Elec,  pre],  (quar.) 

Standard  Oil  (quar.) 

Stern  Bros.,  pref.  (quar.)  (No.  3) 

Studebaker  Corporation,  pref.   (quar.).. 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Stock  Yards.  Omaha  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.) 

U.  S.  Envelope,  preferred 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  31). 

Preferred  (quar.)  (No.  41) 

Utah  Copper  (guar.)  (No.  13) 


Per 
Cent. 


1% 

3% 

1% 

2 

1% 

1% 

1 

1 

2% 

6 

2% 

3>A 

1% 

3 

2% 

2 

1% 

1% 

3 

1% 

2 

1 


■LV2 
1% 

2 

2% 

2 

3% 

3% 

2 

1% 
1% 

1% 

1% 

1% 

2% 

1% 

1 

2% 

% 
1% 
3 

2% 
SI 
1% 

% 
2% 
3 


Sept. 
Sept. 

Oct. 
Oct. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Vfhrn 
Payable. 


Books  Closed. 
Days  Inclusive. 


5  Aug.  20 

1  Holders 
2 1  Holders 

2  Holders 
1  Solders 
1  Holders 
1  Holders 


2% 
2% 

S3 

% 
3 

S3 
1% 
1% 
2 

1% 
1% 
1% 
1% 
1% 
1 

1% 
% 
2 

1% 

25c. 

% 

1% 

2% 

1% 

% 

% 

HI 

1% 

1% 

1% 

5 

1% 


Sept. 

Sept. 

Oct. 

Sent. 

Sept. 

Sept. 

Aug. 

Sept. 

-'"lit . 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 
Aug. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 


Holdere 
Holders 
Aug.  20 


to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec, 

to 


Sept.  4 
Aug. 11a 
Sept.  la 
Sept.  la 
Aug. 26a 
Aug. 10a 
Aug. 10a 
Aug.  17a 
Aug.  28a 
Sept.    4 


1%  Sept. 
1%  Sept. 
1%    Oct. 


2 

Oct. 

1% 

Sept. 

% 

Sept. 

1% 

Sept. 

2% 

Sept. 

2 

Sept. 

2 

Sept. 

1% 

Sept. 

:     2 

Aug. 

3% 

Sept. 

1% 

Oct. 

1 

Oct. 

1% 

Sept. 

1% 

Nov. 

1% 

Sept. 

1% 

Oct. 

1% 

Aug. 

l%e 

Oct. 

% 

Sept. 

1% 

Sept. 

37%c. 

Sept. 

1 

Sept. 

134 

Sept. 

1% 

Oct. 

2 

Sept. 

1% 

Sept. 

1% 

Aug. 

1% 

Aug. 

1% 

Sept. 

2% 

Sept. 

2% 

Oct. 

1% 

Aug. 

1% 

NOV. 

SI 

Sent. 

1% 

Sept. 

1% 

Sept. 

2 

Sept- 

§0 

Sept. 

1% 

Sept. 

1% 

Sept. 

1 

Oct. 

1% 

Oct. 

1% 

Sept. 

1% 

Sept. 

1% 

Sept. 

3% 

Sept. 

1% 

Sept. 

1% 

Aug. 

75c. 

Sept. 

1  Holders  of  rec. 
15  Sept.  15      to 

2  jHolders  of  rec 
1  Holders  of  rec. 

30  Holders  of  rec. 
18  Holders  of  rec. 
31,Holders  of  rec. 
5  Aug.  20      to 
1  Holders  of  rec. 
9 1  Holders  of  rec. 
15  Sept.  12     to 
15  Sept.  12      to 
15  Sept.  12      to 


Holders  of  war' 
Holders  of  rec. 
Sept.  12      to 
Sept.  12      to 
Holders  of  rec. 
Holders  of  rec. 


2  Holders  of  rec 


15  Holders 
1  Holders 
1  Holders 


Holders 
Holders 
Aug.  18 
Aug.  16 
Sept.  11 


15 

1 
1 
1 
1 
1 
1 
1 
31 
1 

1 

1 

1 

28 

1 

2 

1 

21 

30 

1 

1 

1 

2 

1 

2 

31 

31 

1 

15 

1 

1 

2 

11 

11 

1 

1 

1 

15 

2 

15 

1 

15 

1 

1 

2 

14 

1 

1 

1 

1 

1 

1 

15 

31 


liSept.  11 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  16 
Aug.  22 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 


Aug.  1 
Sept.  17 

Sept.22a 
Aug.  la 

Sept. 15a 
Aug. 31a 
Aug.  5a 
Sept.  4 
Aug. 20a 
Aug.23a 
Sept.  15 
Sept.  15 
Sept.  15 

nt  No. 20 
Sept.  15 
Oct.  10 
Oct.    10 

Sept. 15a 
Oct.  5a 
Sept.  14 

Aug.  31 
Sept.  9a 
Aug. 31a 
Aug.  15a 
Aug. 16a 
Aug.  31 
Sept.    1 


Aug  .3  la 
Aug.  14a 
Aug.  14a 
Aug. 10a 
Aug.  12a 
Aug.25a 
Aug. 15a 
Aug.  31 
Aug.  31 
Aug. 24a 


Aug.  26      to      Aug.  31 
Holders  of  rec.  Aug.  21 


Aug.  15      to 
Holders  of  rec. 
Aug.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  22      to 
Sept.  22      to 


Aug.  31 
Julv29a 
Sept.  1 
Aug. 3  la 
Aug.  21 
Oct.  20 
Sept.  30 


Sept.  15 
Sept.  1 
Aug.  15a 
Sept.  11a 
Sept.  11 
Sept.  11 


Aug.  23  to  Aug  31 
Aug.  23  to  Aug.  31 
Holders  of  rec.  Sept.  la 
Holders  of  rec.  Aug.31a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  26 
Holders  of  rec.  Aug.  26 
Aug.  18  to  Sept.  1 
Sept.  6  to 
Aug.  17  to 
Holders  of  rec. 
Holders  of  rec . 
Sept.  3  to 
Sept.  3  to 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  20 
Holders  of  rec.  Aug.  15a 
Holders  of  rec.  Aug. 16a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug. 3 la 
Holders  of  rec.  July  31 
Holders  of  rec.  Aug.  26 
Holders  of  rec.  Aug. 15a 
Holders  of  rec.  Aug.22a 
Holders  of  rec.  Sept. 22a 
Holders  of  rec.  Sept.  2a 
Aug.  22  to  Sept.  1 
Holders  of  rec.  Aug.  19 
Holders  of  rec.  Aug.  10 
Aug.  13  to  Sept.  1 
Aug.  19  to  Sept.  1 
Holders  of  rec.  Aug.Cla 
Sept.  2  to  Sept.  15 
Holders  of  rec. 

1  Aug.  22      to 

2  Holders  of  rec. 
2  Holders  of  rec. 
1  Aug.  18      to 
1  Oct.    15      to 

15  Holders  of  rec.  Aug.  31 

14  Holders  of  rec.  Sept. 28a 
31  Holders  of  rec.  Aug.  17a 

1  Sept.  11      to 
30  Sept.    9      to 

15  Aug.  19      to 
30  Sept.  13      to 

1  Holders  of  rec. 
20  Sept.  10      to 

2  Holders  of  rec.  Sept.  15a 
15  Holders  of  rec.  Aug.  31 

15  Holders  of  rec.  Aug.  15a 
30  Aug.  20      to      Aug.  30 

30  Aug.  20  to  Aug.  30 
1  Holders  of  rec. Aug.  18a 
1  Aug.  15      to       Aug.  31 

16  Holders  of  rec.  Oct.   2a 

31  Holders  of  rec.  Aug.  la 
30  Holders  of  rec.  Nov.  la 
25  Holders  of  rec.  Aug.30a 
20  Sept.  7  to  Sept.  20 
15  Holders  of  ree.  Aug.  31 
15  Holders  of  rec.  Aug.  31 
15  Holders  of  rec.  Aug. 18a 

1  Aug.  19      to      Sept.    4 

1  Holders  of  rec.  Aug.  15 

2  Holders  of  rec.  Sept. 20a 
2  Holders  of  rec.  Sept. 20a 
1  Aug.  22  to  Aug.  31 
1  Holders  of  rec.  Aug. 25a 
1  Holders  of  rec.  Aug. 24a 
1  Aug.    16      to      S.pt.    3 

29  Sept.    2      to      Sept.  11 

30  Aug.  2  to  Aug.  13 
30  Sept.  16      to      Sept.  19 


July  31 
Aug.  31 
Sept.  9a 
Sept.  9a 
Sept.  1 
Nov .     1 


Sept.  30 
Sept.  13 
Aug.  22 
Sept.  17 
Aug 
Sept.  2 


a  Transfer  books  not  closed.     6  Less  income  tax.     d  Correction,      e  D'-clarer1  7% 
payable  In  quarterly  Installments.   /Declared  2%  payable  in  quarterly  p.ctallr.  ents. 
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Auction  Sales. — Among  other  securities,  the  following,  no 
usually  dealt  in  at  the  Stock  Exchanges,  were  re  sently  sold  at 
auction  in  New  York,  Boston  an  1  Philadelphia. 

By  Messrs.  Adrian  11.  (duller  A:  Sons,  New  York: 

- 

I  lot  SO  G  unite  Sav     Bk     &    i 

36  North  i:                       (              151  ol  Barre,  \  I 

30  Pae                          15  Clark  Land  &                   pref..     1 

157  Pacific  Fire  Ins  Co 

so  Iroi                          SlOeaeh  $7 1  I  1' 

B  ink  ol    \ni.  ri  »  60  ' 

I  Chemists"  Building  Co                   842  isl  6s,   1940                              5100  lot 

mi                                     Oo         i  106  -     !  '  ' 

15  Bond  *  Mtge.  Guarantee  Co     245  Isl  6s,   1940 

177  0  (289 ,000  Susq 

1st  68,  1940 .    .$110  lol 

By  Messrs.  Francis  Eenshaw  &  Co.,  Boston: 

a  ihester  &  I    » 

its  Am.  n. 

... 


SfUB 

Merchant*  National  Bank 

40  Page  Belting  Co     . 

J  Merrimack  Mfg.  Co.,  prel  100J 

rett  Mills 150]  i 

By  Messrs.  R.  L.  Day  &  Co 

t  \  ii  wmut  Bank     .   .  107  Vi 

2  Pe  tple's  Mai    is    i  . .  i; 

U  Nat.  Hank      .  ...ioi  'i 

I  Boston  B  i   185 

.....    .140 

6  M                                           pref. — 
ex-dividend 10 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

-.  ■    . 


,  Boston: 

s  p 
1  Boat  m  Athcn  i  ■•    i: 

4  m  issachusetts  Llg 

5  Now  Boston  Music  Hall 
•ren  Bros.  Co.,  ■  .  I     . 

lights    \mc;  i—5 

p 


ttinental  Pass.  Ry.  Co...     125H 

10  Beaver    Dam   Marble  Co..    par 
(1,000 
227  R  itary  Engi  i  •  Co  .  par  $50   .S2;  !  it 
4  Commonwealth    Title    Ins.    & 

Trust  Co 

-   to  subscribe  Ridge  Av.  Bk_50c. 
uuyl.  Co.  tor  Ins.  &c  .   .     582 

4  2d  d    Id  S       Pass.  Ry.  Co 252 

Isso  ol  Phila  .  par$50  343-343  H 

•J  Bank  ol  North  America .314 

26  Union  National  Bank 

rusi  Co ...  .wis 

la    Tr.,  S.  D.  &  Ins.  Co- 
ins Real  Estate  Trust  Co 


in  Glrard  Fire  &  Marini  Ins     :o     !80 

25  Franklin  Fire  Ins.  Co      ini  520 

ranklin    Fire    Ins.    I 

i ...  53    .-51', 

2  D  tlaware  Ins.  Co.,  par  $10 22 

8  ■  ;  xmantown  Pass  : 

26  Amer.  Pipe  &  Constr  ic 
1G  John  B.  Stetson  Co.,  common 


Bonds.                                         P 
S4.000  Pennsyl.  .Sugar  Ref.  Co.  1st 
5s,  19B 1;  Jan.    1909  coupons  at- 
tach' d 41    flat 

.660H    $2,000  Phila.  Germantown  &  C.  Ii. 
99  RR.  Do.  1st  4',s.  1913 100K> 


5  Manayunk  Trust  Co.,  par  $25.  58H  $2,000  Delaware  Co.  gen   4i   s,  1932  103 

3  People's  Trust  (">..  par  $50...   ">0  SI. 000  Berwyn  WaterCo.  6s,  1320.10SK 

12  Hamilton  Trust  Co  .  par  $50..  60  $2,000  United  Gas  &  Elec.  Co.  of 

15  Mutual  Trust  Co.,  par  $50 50  N.  J.  1st  coll.  tr.  5s,  1922 95 

10  West  End  Trust 112  H  $1,000 Springfield  Water  C  >.  5s.  '2G  100 

14  Phila.  W.H.  &  Cold  St.  Oo.l50-150tf  51.500  No.  Spgfld.  Wat.  Co.  5s,  '28  100 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

S/w  $  per  sh.\  Bonds.  Percent. 

5  Germantown  Pass.  Ry.  Co 119      |S500    No.    Springfield    Water    1st 

23  Lalor  Fuel  Oil  Svstem  Co 5  5s.  1928 

6  Phila.  Life  Ins.  Co 11  '- ^  51,000  Spgfld.  Water  cone.  5s,  1926  100 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Aug.  19.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS    OF    BANKS. 

We  omit  ttre 

ciphers   (00)  in  all  cases. 

Banks. 

Capital . 

Surplus. 

1 
Loans.        Specie.      Legals. 

Net  Depos- 

Re- 

00i omitted. 

Average.     Average. 

Average. 

its.  Aver. 
S 

serve. 

s 

S 

3                  $ 

S 

% 

'.  N    Y 

2  000.0 

3.680.6 

20,327,0|     3.8is.o 

1,066.0 

18,301,0 

26.6 

Manila' 

2,050.0 

4.413.4 

34.. 500.0      8,381.0    1,509,0 

39.500.0 

27.  :i 

Merchants     . 

2.000,0 

1,951,8 

20. .570.0       3.956.0     l.ts.l.li 

21.121.0 

31.6 

.    MM 

6.000.0 

8,230,1 

.51.054,01    ll.951.0l    1,5  17.0 

52,879.0 

27.1 

America 

1,50  1.0 

6,134,4 

27.056.0      4,873,0    2,140.0 

27,591.0 

26.9 

cif     

24,969,9 

i83.0    54.393,0    5.850.0 

,030.0 

29  2 

Chemi 

6.641,0 

31.042,0      5,845,0     1.762.0 

29.179  D 

25.6 

Merchants'  Ex 

800.0 

579.5 

6.914,0      1.7S4.0 

2  2  7.0 

J  7    1 

Gallatin 

1.000,0 

2.506.5 

8.801.0      1.349,0 

440.0 

7.017.1 

26.0 

Butch.it  Drov. 

.,.i  1,0 

156,4 

2.312,0           478,0 

63  'i 

2  2    ■    1 

26  'i 

<  ireenwich 

500.0 

874.5 

8.059,01     2.132.0 

220,0 

9.157.0 

25.6 

Amer.    1 

5.000.0 

4.416,4 

41,789,0       6.750.0 

10,  i 

Commerce 

15.161,7 

141.176.0    25.089,0 

8,829,0 

121,1 

Mercantile 

3.000,0 

-•.727..' 

14.342,0      1.975.0 

11,188  0 

Pacinc    

9  • 

1  0  19.0           401.0 

Chath.  &  Pben 

2,250  0 

1,105,4 

16,024,0      3,053,0 

920,0 

1.5, 

People's 

470.li 

1,782,0 

152.0 

27.2 

Hanovf 

12.620  6 

67.385,0    17.185,0 

4,727.0 

77.  1 

-'  Cent. 

1,847,8 

22,547,0       5.080,0 

621,0 

21,1 

25.5 

i 

564,1 

i   139,0       1,497,0 

1,240,0 

10.891,0 

Market 

■ 

1.788,8 

0.011,0       1,151,0 

1,115,0 

M 

1,572,  ; 

11,461,0      2.749,0 

-'  >4,0 

11/ 

25  1 

Corn  F.xchange 

5,557,8 

47.510,0      8,  105,0 

■ 

I  inn  A:   1 

1,500.0 

7.735,6 

26.283,0      4,460.0 

1,550,0 

23,831,0 



12.941,4 

85.896.0    21.016.0 

1,556,0 

101,4 

1,469,0         289,0 

121,0 

. 

Fourth 

7 

.    

13,473.0      3,201.0        I  13,0 

25.4 

1 i 

. 

115,459.0    26.924.0 

27  2 

1.897.6 

1,0       1   124  0 

794,9 

1 

N.  V.  i 

1  758.3 

8,424.0      1,323  0 

•i-Amer. 

717.7 

4.263.0         802.0       217,0 

5.000.0 

S. 410.1 

15,534,0    8,185,0 

mi  0 

1-'.  155.0      2.715.0     1,0      0 

'  l 

0.0          121    1 

1.041,2 

16,0       1.18:   0 

' 

1.317.0 

I 

1,874.0 

591,0 

27  1 

0         716,0 

' 

1J  184.0      1.162,0 

1          197,0 

Seaboard 

21.277,0      1,657.0 

Liberty 

-'.717.7 

1.125  0 

• 

Prod  Ex 

7  17,4 

l.O      2.318.0 

10  1.0 

147.0 



967.J 

15,868.0       1.622,0 

1  1 

■ 

S<ftirity 

. 

6.317.0       1,311 

- 

•  i.o      1,122,0 

Cnlon   Exeh    . 

951.1 

1,0              si 

Nassau,  Bklyn 

1,0  10.0 

1.000,1 

7.60  ,.o       1,533,0 

Totals.    Avge 

i  a  5 1 

Actual  figures 

Aug.    19. 

0   104,394,0 

78.601,0 

DETAILED    RETURNS    OF    TRUST    CoMl'AMKS 


Trust  Cos. 
00)    ti'nitted. 


Surplus 


\i  inhattan 

|  Q 

.,  TS 
Astor  

u.  4  Tr 

lltj 

i  &  r 

Columbia 

SI  indai 

s      

(few   Vol 

In 

i 

-  ilitan . . 

Totals,  Avgc . . 


I 

2,397 

1 2. SCO 

l.Oll 

11.420 

22,077 

1.272 

6,453 

1,813 

1,426 

1.727 

11,183 

077 

5S2 

6,107 


too  rw. 


.  _ 


S 

16,51  I 
137,328 

17,263 
37,418 
l  18,13  i 

6,     I  . 

16,039 
16.589 
17.131 
47,674 

IO.I.7  I 
9,  ioi 
24,585 


,0  2 

o  i 

0  I  I 

0  .; 

0  . 

0  I 


!    i  0 

128.0 

,938,0 
.941.0 
,058,0 
156,0 
.  '  !1.0 
,601,0 
,  100.0 
,01  1,0 
, 187,0 

062,0 

.77i;.  0 


91,029,9  587,022,0  56  3  10,0 


Actual  figures    Aug.   19  583,319,0  55,635,0 


Banks,     a 


S 

25.0 
116.11 
524.0 
695,0 

25,0 

1,464.0 

1,260,0 

226.') 

942,0 

100,0 

20.0 

257. 0 

289,0 

22S, 0 
13,0 

6,867,0 


$ 

0 
0 
i 
1,638,0 

10,5  ...n 

1  ,  ,  |,0 
I 
2.038,0 
1.846,0 
::.  153,0 
1.0.7.0 
1.058,0 
2,587,0 


I 

15,0  16.0 
11.74    ,'i 

28.908.0 

23.064,0 
94,808,0 

.  10,  0 
1  ,,  ioi  ,0 
11,16' ,0 
16,27^  0 
15,996.0 
30,0  :  1,0 
9,8;  1  0 

8, 607.0 

I 


Reserve. 


65,327,0  116.291,0 


6,872,0  65,769,0  11 0, 976,0 


% 
I  .  ;  16  .5 
30  1 
I  1  '1  0.7 
16.1  +  16.1 
15   ;     10  0 

15.0  6.8 

.  ISO 

1 1  g 

10  1 
1  13.4 

1  ;    .      Ill 

9.3 
15.4+ 1 1 .4 

10.3 
15.H  10.9 
15  s     12.9 

15.1  +  13.5 
14.9+13.6 


The  capital  of  the  trust  comp  inles  Is  as  follow  r  M  inhattan,  $1 ,000  000:  Brooklyn, 

$1,000,000:  Bankers,  $5,000,000:  IT.  S.  Mortgage  &  Trust,  S2. OOll. ooo;  Astor, 
$1  250.000:  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000;  Fidelity, 
i  0  10  Lawyers'  Title  Insurance  ,t  Trust,  $4,000,000;  Columbia,  SI. 000, 000; 
Standard,  Si. 000, 000;  People's,  SI. 000. 000;  New  Sork,  $3,000,000;  l- ranklin, 
$1,500,000:   Lincoln.  SI, 000. 000;   Metropolitan,  $2,000,000;   total.   $35,125,000. 

SUMMARY  COVERING    BOTH    BANKS   AND    TRUST  COMPANIES. 


Week 

•  I  lino       Capital. 
Am.   19 


Surplus. 


Averages.  S  $ 

Hanks  ...  135,150,0190,141,3 
Trust  cos.1  35,125,0    9!, 029,9 


Total... 

Actual. 
B  inks  ... 
Trust  cos. 

Total . . . 


170,275.0281.171.2 


Loans. 


On  Dep 
Specie.   I     Lcjnl     \u-ith  C.H. 
Tenders.     Banks 


S         '         $ 
1,351,356,0300,970,0   78,549,0 


$ 


587,022,0 

1,938.378.0 

1,344,136,0 
583,319,0 


1. '.127. 45,5.0 


.Vet 
Deposits. 


56,340,0      6,867,0 


1,393,941,0 


357,310,0    85,416,0 

304,394,0    78,604,0 
5.5,635.0      6,872,0 


65,327,0     416,201,0 


65,327.0  1,810,232.0 

1,390,105,0 

65.769,0    416,976,0 


360,029,0   85,476,0   05,769,0  1,807,081,0 

1  !  I 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  19. 


Capital  as  of  June  7.  . 
Surplus  as  of  June  7. 


Loans  and  investments.. 
Change  from  last  week. 


Specie _ 

Change  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week 


Deposits  

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. . 
ntage  last  week.. 


State  Banks       Trust  Cos. 

in  in 

Greater  N.  Y.\Greater  N .  Y. 


23,275,000 
38,912,100 


62,206,000 
178,697,600 


291.366.000  1.138,244,300 
—1,355,200      —3,037,900 

50.182,600      115,620.300 
-1.327, 900|         —644,900 


23.586,500 
—494,800 


11,3.54,700 
—129,800 


342,241.600  1,247.416,500 
—6,814,3001     —2,720,000 

95,398.500      135,365,700 
—2.221,700      —1,443,200 


28.1% 
28.2% 


16  :;■; 

16-1 


State  Banks 

outside  of 

Greater  N.  Y. 


S 

9,453,000 

11,631,137 

99.938,500 
+  494,900 


100,529.300 
+  369,000 

22,200,400 
—73,800 

21.8% 
21.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 

9,525,000 

11,999,889 

153,792.000 
+  018,300 


161.765.900 
—775,700 

2i.10S.600 
1,103,400 

15.0% 
15.7% 


'Ulon. — On   th"   ba- 
Hearing   House   amounted   to   $48,137,000.    and   aceordln 
iSS.OOO. 


+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  hanks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  arc  requln  >1  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  ol  reserve  required  is  computed  on  the 
aggregate  Ol  d  'posits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirtv  days,  and  also  exclusive  of  time  deposits  no!  within  thirty   days. 

I   bv  certificates,   and  also  exclusive  ol  deposit!    secured   by    bonds   or 
obligations  ol  the  State  or  CItv  ol  New  York,  and  exclush  '  equal  to 

et       lue  (not  exceeding  part  of  bonds  or  obll  I    ti   ot  City 

■v  York  owned  by  the  bank  or  h  II  In  trust  for  it  bi  Ic  di  partment. 

Jl  it"  hanks  are  likewise  required  to  keep  a  n     rve  varying  according  to  loca- 
tlon,  the  reserve  being  co  aputed  on  the  whole  amo  ml  or  ;  I  time 

Its  ool   payable  within   thirty  days,   represented   b  (according 

to  the  intendment  of  1910)    and  exclusive  of  de|  ,t|ln«  in  amrad- 

meat  of  191 1>  i>y  bonds  or  obligations  of  I  he  i  lit     or  81  •■'■  ol  N(  w  York,  and  ex- 
elusive  ol  an  amount  c,|ini  to  the  market  '  ol  bom 

a   of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos  —        —State  Banks — 
Reserve  RcT'lred  far  Trust  Companies  Total  OS        Total  Of 

and  State  Banks .  tteeerve       vhtcn 

tton —  fash. 

'in    Borough 

Bo   i  igb  (without  branc 

i  [hi  (with  ml  branch  i  lo  Manhattao 
B     ■  igh,  with  Or  inches  In  M 

,  with  branchi  i  In  Manhattan 15% 

i.. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  Indicating  the  totals  for  the  State  banks  and 

trust  companies  in  the  Grt  att  r  Sew  York  not  in  the  Clearing 
House,  Those  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

10 

10% 

7H% 

1 

20% 

15% 

l  • 

15% 

5% 

6% 

510 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  19  — 

Clear.-House 

Members. 
AclualFigures 

Clear  .-House 
Members. 
Average. 

Slate  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  of  all 
Banks  &Truit 
Cos.  Average. 

Capital  as  of  June  7.-- 

Surpl  aas  of  June  7... 

Loans  and  investments 
Change  from  last  week 

Deposits 

S 
170,275,000 

281.171.200 

1,927,455,000 
—23,621,000 

1,807,081,000 
—8,150,000 

360,029,000 
+4,789,000 

85,476,000 
+  1,238,000 

382,998.000 
27.55% 

62,507,000 

445,505,000 
+  6,027,000 

65,769,000 
—125,000 

$ 
170,275,000 

281,171,200 

1,938,378,000 
—24,924,000 

1,810,232,000 
—13,906,000 

357,310,000 
+  5,364,000 

85,416,000 
+  1,172,000 

379,519,000 
27.23% 

63,207,000 

442,726,000 
+  6,536.000 

65,327,000 
+  1,272,000 

$ 
35,156,000 

93,638,100 

630,728,700 
+  154.400 

a629, 126,900 
—1,743,300 

65,381,800 
—13,300 

611,953,500 
—342,700 

13,563,300 
13.70% 

63,772,000 

77,335.300 
—356,000 

22,993,000 
—170,700 

$ 
205,431,000 

374,809,300 

2,569,106,700 
—24,709,600 

2,439,358,900 

Change  from  last  week 
Specie 

—15,649,300 
422,691  800 

Change  from  last  week 

Legal  tenders 

Change  from  last  week 

Banks:  cash  in  vault-. 
Ratio  to  deposits 

+  5,350,700 

97,369,500 
+829,300 

393,082,300 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

126,979,000 

520,061,300 
+  6,180,000 

88,320,000 
+  1,101,300 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve: 
Banks  (above  25%) .. 

511,274,000 
+  5,902,000 

35,471.750 
def.39,400 

508,053,000 
+  7,808,000 

31,033,750 
763,350 

100,328,300 
—526,700 

608,381,300 
+  7,281,300 

Trust  cos.(abovel5%) 

Total 

35,432,350 
+  8,579,400 

ust  cos. — 
14.99% 
13.62% 

31,797,100 
+  10,203,600 

15.18% 
13.56% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault 

15.30% 
1.25% 

Cash  on  dep.  with  bks. 

Total 

28.61% 

28.74% 

16.55% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City;"  with  this  item  included, 
deposits  amounted  to  $723,753,600,  an  increase  of  §224,100  over  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

S 

$ 

June   17.. 

2.570.795.8 

2.462.954.7 

447.199.3 

94.368,0 

541.565,3 

626.396.0 

June  24.- 

2,583.113.7 

2.477.564.5 

455.368,6 

95,680.3 

551.048.9 

651,096.9 

July      1-. 

2.595,834.8 

2,490.820.0 

454.538,2 

96.141.7 

550.679.9 

649.489.1 

July      8.. 

2,646.480.3 

2,509,243.7 

418.914,6 

96.189,0 

515.103.6 

609.318,6 

July    15.- 

2,648,893,6 

2.513.515.5 

414,547,0 

98.247.0 

512,794.0 

599.389.3 

July    22-. 

2,637,371,8 

2,506.532.8 

419.087,8 

98.579,5 

517.667.3 

602.767,4 

July    29-. 

2,630,973,8 

2,498.608,1 

420,745,3 

97,706,6 

518.451.9 

606,792,3 

Aug.     5-- 

2,624,434,0 

2,483.768,1 

416.051.2 

96,813,6 

512,864.8 

602.621,5 

Aug.   12.- 

2.593,876.3 

2,455,008,2 

417,341.1 

96,540,2 

513,881,3 

601,100,0 

Aug.    19-- 

2,569,106,7 

2,439,358.9 

422,691,8 

97,369,5 

520,061,3 

608,381,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Aug.  19,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights  . 

Century    

Colonial   

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Plaza 

Twenty-third  Ward-. 

Yorkville   

New  Netherland 

Battery  Park  Nation' 1 

Aetna  National 

Brooklyn. 

Broadway 

Manufacturers'  Nat_. 

Mechanics' 

National  City 

North  Side 

First  National 

Jersey  City. 

First  National 

Hudson  County  Nat'l 

Third  National 

1MB         Hoboken. 

First  National 

Second  National 


100,0 
250,0 
400,0 
300.0 
200,0 
500,0 
250,0 
200.0 
100,0 
200,0 
100,0 
200,0 
200,0 
300,0 

200,0 
252.0 
1,000,0 
300,0 
200.0 
300.0 

400,0 
250,0 
200.0 

220,0 
125.0 


Totals  Aug.  19 6.747,0 

Totals  Aug.  12 6.747,0 

Totals  Aug.     5 6,747,0 


Capi- 
tal. 


Loans. 

Legal 

Ore 

Disc'ts 

Tender 

Deposit 

Sur- 

and 

Specie. 

and 

with 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

$ 

$ 

S 

$ 

$ 

291.2 

1,356,0 

141,0 

42,0 

156,0 

127,8 

1,528,0 

43,0 

188,0 

124.0 

433,4 

5,996,0 

883,0 

331,0 

867,0 

796,5 

6,656,0 

587,0 

546,0 

589,0 

182,2 

1,025,0 

42,0 

114,0 

120.0 

533,3 

4,297,0 

454,0 

266,0 

265,0 

339,9 

2,722,0 

483,0 

36,0 

386,0 

401,8 

3,472,0 

15,0 

666,0 

513,0 

473,7 

3,964  0 

338,0 

404,0 

1,113,0 

105,8 

1,857  0 

238.0 

90,0 

284,0 

502,3 

4,073,0 

50,0 

835,0 

611.0 

273,3 

2,434,0 

264,0 

87,0 

209.0 

143.8 

1,353,0 

312,0 

48,0 

102,0 

309.2 

2,162,0 

534,0 

27.0 

111,0 

554,0 

2,980  0 

326  0 

231,0 

399.0 

856,7 

5,658,0 

647,0 

177,0 

993.0 

918,6 

10,928.0 

291,0 

1,748.0 

1,608  0 

598,0 

4.019,0 

374,0 

249,0 

616.0 

161,7 

1,968,0 

182,0 

98,0 

366.0 

641,2 

3.598,0 

412,0 

94,0 

398.0 

1,287,6 

5,368,0 

291,0 

306,0 

2,796,0 

775,1 

3.099,0 

308,0 

73,0 

414.0 

411,2 

2,058,0 

120,0 

185,0 

567,0 

632,4 

3,508,0 

225,0 

61,0 

307.0 

277,9 

3  048,0 

159,0 

38.0 
6,940,0 

239.0 
14,153,0 

12.028,6 

89.127,0 

7,719,0 

12,028.6 

89.316,0 

7.582,0 

7.553,0 

14,145.0 

12,028,6 

89,521,0 

7,507.0 

7,151,0 

13,855,0 

Net 
Deposits. 


1,090,0 
1,429,0 
7,221,0 
7,317,0 
977,0 
4,129,0 
3,434,0 
3,710,0 
4,100,0 
2,028.0 
4,641,0 
2,374,0 
1,384,0 
2,257,0 

2,956.0 
5.245,0 
12,844  0 
4,033,0 
1,974.0 
3,224.0 

4,372,0 
2,381,0 
1,800,0 

1  669,0 
1.314,0 


87.903.0 
89,079,0 
88,533,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  t?iese  figures. 


Capital 

Banks. 

and 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 

Clearings. 

Surplus. 

$ 

S 

lation. 
$ 

Boston. 

S 

S 

$ 

S 

July  29.. 

41,350.0 

225.073,0 

29.231,0 

4.100,0 

270,521.0 

7.058.0 

138,330,6 

Aug.    5.. 

41,350.0 

227.201.0 

27.177.0 

3,933.0 

272,120,0 

7.065.0 

158.729,5 

Aug.  12.. 

41.350,0 

225.220.0 

25,854.0 

4,117,0 

268,840.0 

7.076.0 

142,170.7 

Aug.  19-. 

41,350,0 

222,513,0 

25,842,0 

1,093,0 

266,392,0 

7,040,0 

151,092,3 

Phila. 

July  29.. 

60,105,0 

281,643,0 

84,138,0 

342,385,0 

15,317.0 

129.322,1 

Aug.    5.. 

60,105,0 

283.238.0 

80.962,0 

341,676.0 

15,315.0 

148,713.3 

Aug.  12.. 

60,105,0 

2X3,296,0 

76,747.0 

335,038,0 

15.338,0 

132.203.1 

Aug.  19.. 

60,105,0 

281,800,0 

77,351.0 

334,370,0 

15,323,0 

131,632,8 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 066, 000  on  Aug.  19,  against  S3, 069, 000  on 
Aug.  12. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  19;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1911. 

1910. 

S3 ,056,034 
13,122,131 

1909. 

82,994,153 
12,085,810 

1908. 

Dry  Goods 

General  Merchandise . 

$2,828,702 
13,197,414 

$16,026,116 

588,515,246 

S2. 693 ,301 
9,586,617 

Total     _ 

S16,178,165 
S100.413.906 

515,079,963 

$109,105,639 
437,567,708 

$12,279,918 

Since  January  1 . 
Dry  Goods..   .   .- 

S75.457.091 

General  Merchandise 

463,136,283,   495,842,201 

312,916,052 

Total  33  weeks--   

S551, 651,529  8596,256,107 
1 

$546,673,347 

•5388,373,143 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  19  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 

For  week. 

1911. 

$14,306,462 
475,817,298 

1910. 

312,106,366 
405,180,155 

1909. 

1908. 

For  the  week 

Previously  reported 

510,095,553 
383,448,942 

Sll.918,878 
400,753,250 

Total  33  weeks 

S490,123,760 

5417.286,521 

5393,544,495 

5412,672,128 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  19 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF,  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.\ 

Week. 

$4,895 

468,810 
55,732 
61,748 

Since  Jan.l 

Great  Britain     . 

$3,500 
1,665,930 

1,088,561 
172,250 

873,067 

474,445 

2,578 

$5,000 

1,215.097 

Mexico    - 

South  America 

All  other  countries 

3,896,147 
2.141.544 
1,396.502 

S5.000 

50,200 

1,250,000 

$429,079 
147,134 

Total  1911 

52,930.241 
44,543,853 
76,120,182 

S29.672.143 

1,929.734 

167,149 

89,008 

20.401 
6,248 

$591,185 

4,215,406 
94,533 

$226 

54.102 
70,794 

S9. 199.380 

Total  1910 

19.003.438 

Total  1909 

Silver. 
Great  Britain     

6,392,236 
S170.928 

7,823 

19.987 

34,491 

2.519,554 

1,095,601 

1,085,295 

Total  1911 

$576,213 
668,949 
675,990 

831,884.683 
27,868.495 
29,627,236 

S125.122 
55.841 
56,659 

84.933,679 

Total  1910.           -. 

2,602,517 

Total  1909                         

3,311,270 

Of  the  above  imports  for  the  week  in  1911,  $15,150  were 
American  gold  coin  and  $226  American   silver  coin. 
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Bankers*   ©alette, 


Wall  Sired,  Friday  Night,  Aug.  25   1911. 

The  Money  Market  and  Financial  Situation. — If  any  one 
hold  the  opinion  that  securities  had  last  week  reached  a 
turning  point  in  their  downward  movement,  such  person  now 
sees  how  easily  one  may  be  mistaken.  That  movement  was 
resumed  this  week  and,  as  noted  somewhat  in  detail  below, 
a  considerable  list  of  prominent  stocks  have  sold  at  the  lowest 
prices  of  the  year. 

There  have  been  no  new  developments  to  cause  this  further 
decline,  if  we  except  the  labor  agitation  on  some  of  thetnmk 
lines.  This  is  regarded  by  officials  of  these  lines  as  a  serious 
matter  and  has  undoubtedly  been  the  principal  reason  for 
increased  liquidation  this  week.  It  is  a  significant  fact, 
moreover,  that  railroad  bonds  have  participated  in  the  de- 
cline during  the  last  few  days  to  a  greater  extent  than  at  any 
previous  time  since  the  movement  began. 

On  the  other  hand,  the  latest  news  from  abroad  indicates 
that  the  strike  in  England,  which  caused  so  much  disturbance 
and  apprehension  last  week,  has  been  practically  settled. 
The  Moroccan  situation  is,  however,  causing  more  or  less 
uneasiness,  although  financial  matters  seem  to  be  little 
affected  thereby.  The  great  European  banks  are  apparently 
well  prepared,  intentionally  or  otherwise,  for  any  emergency 
that  is  likely  to  arise.  Both  the  Bank  of  England  and  the 
Bank  of  France  show  substantially  increased  gold  holdings, 
and  the  former  reports  a  percentage  of  reserve  fractionally 
over  57,  which  at  this  season  has  been  exceeded  but  once  in 
recent  years.  The  local  money  market  presents  no  new 
features  of  interest. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1M  to  2y2%.  To-day's  rates  on  call  were  2(5  2J4%. 
Commercial  paper  quoted  at  4@4J/£%  for  60  to  90-day  en- 
dorsements, 434®494%  for  prime  4  to  6  months'  single  names 
and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £849,820  and  the  percentage 
of  reserve  to  liabilities  was  57.13,  against  55.91  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  an  increase  of  7,250,000 
francs  gold  and  a  decrease  of  1,625,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Xol  including  Trust  Companies.) 


Capita!    .__ 

Surplus 

Loans  and  discounts. . . 

Circulation. 

Set  deposits 

Specie   

Legal  tenders 


Reserve  held    . . 
of  deposits. 


Surplus  real  m  • 


1911. 

A  vcrages  for 

week  ending 

Aug.   19. 


Differences 

from 

precious  week. 


135.1.50,000 

190,141,300 

1,351,366,000 

48,137,000  Inc. 

1,393,941.001)  Dec 

300,970,000  Inc. 

78,549,000  Inc. 


Dec.  21.708.000 
486,000 

15.sl7.000 
I..019.000 
1,271,000 


1910. 

Averages  for 

week  ending 

Aug.   20. 


379,519,000  Inc. 
348,485,250  Dec. 


7.320,000 
3.954.250 


132,350,000 

189,131,400 

1.237,794,000 

47,048,600 

1,274,781,700 

300,766,100 

70,761,900 

371,528,000 
318,695,425 


1909. 

Averages  for 

week  ending 

Aug.  21. 


127.350,000 

174,754,000 

1,351,995,700 

50,586,800 

1,406,589, 

2  16,372,700 
13,700 

372,376,400 
351    .47,250 


31,033,750  Inc.    11.274.250        52,832. 5751       20.729.150 


Note.— The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  I  I 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange.— The  scarcity  of  bills  has  held  foreign 
exchange  firm.  After  opening  with  slightly  easier  quota- 
tions, rates  strengthened  as  the  week  progressed. 

To-day's  (Friday'*)  nominal  rates  for  sterling  exchange 
or  sight.     To-day'i  actual  rates  for  sti 
wen  l  83  *i  for  sixty  da;  -      ',      I  8615  for  c 

@4  8655  for  cable-:.     Commercial  on  ban  3    Jand   ' 

for    payment    4  8.".',-  I83ji.     Cotton    for    p  183      1  83        and 

- 

i.'i  rates  for  Paris  bankers'  tram 
1-10  I   for  long  and    5  19    -    le       1-32 

Germany  bankers'  marks  were  9!  7-K,  \  yi  9-18  roi  loni    and     ' 
i-.';2     ;it  15-16    tor     liort.     Amsterdam    bankers'    eull 
10  17  for  sh<- 

Parts  on    London,    25f.  25 

oo  London,  20m.  19  '   pi  :  • 
il    low. 

.,.  f„  ■  ,1.,.  .,  ..,  ]:  f0  1 

rancs — 

1-32 
l.ov  |-J2 

-t.-.-'  Marl 
for  tiic  ■■  ■.-:.  :i  1  u-\  B 

Low  for  the  v  ■  ■■•••  .1  ;  7-16 

inkers'  Cuiirli-rs — 
High  f  ir  the  wo  k  40  1-!  8 

for  the  week  10 

DOMESTIC   EXCHANOE.   -Tin   following  are   the   ral       for  do 
exch<tnge  at  the  unden 

10c.    per  Si,"  in*    before  clearing       Boston     ... 

par 

premium       St.   LooJs, 

premium. 


(  heques. 
IS 

10  17 
lo  13 


0  5  plU9   1-12 
•-.12 

40  2' 

17 


State  and  Railroad  Bonds.  -Sales  of  Stale  bonds  at  the 
Board  include  $364 ,000  New  York  Is,  1961,  at  Hi:;  to  L03H; 

$10,000    Xew    York   -Is,    1<)IH),    at     lo:;'s;   110,000    New    York 

canal  is,  1901,  at  103 !  s;  $4,000  Tennessee  settlement  3s  at 

97J^  and  SI, 000  Virginia  6s  deferred   trust  receipts  at   50. 

The  market  for  railway  and  industrial  bonds  has  been  ex- 
ceptionally dull  and  prices  have  had  a  sagging  tendency.  On 
at  least  two  days  of  the  week  the  total  transactions  amounted 
to  only  about  $1,200,000,  par  value,  and  this  total  would 
have  been  considerably  smaller  but  for  relatively  heavy 
transactions  in  a  few  issues.  Thursday's  market  was  byfar 
the  most  active  of  the  week,  and  the  movement  of  prices  in- 
dicated more  or  less  urgent  liquidation.  There  has  been, 
however,  some  recovery  in  many  cases  from  the  lowest  prices 
then  made.  The  American  Tobacco  and  Atchison  issues 
have  been  the  conspicuous  features  of  the  market  through- 
out the  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Hoard  include  $40,500  Panama  3s  at  102"^  to  102 H,  $5,000 
4s  coup,  at  113  J/6,  $5,000  4s  reg.  at  113 %  and  $1,000  3s  coup. 
at  101 J^.  The  closing  prices  have  been  as  follows;  for  yearly 
range  see  third  page  following. 


lull  rest 
Periods 


2s,  1930 registered  Q — Jan 

2s,  l'.MO coupon  |Q— Jan 

8s,  1 908-18— registered  ,Q— Feb 

3s.  1908-18 coupon  (>      Feb 

4s.  1  025 registered  (J — Feb 

4-=,  1925 coupon  Q— Feb 

2s,  l'.»36. Panama  Canal  regis  Q—  Feb 
3s,  Pan.  Canal  when  issued..    


Aug. 
19 


*100M 

*W0'4 

*101M 

*ioih 

*113M 
*113M 

*100 
102% 


Aug. 
21 


*100M 

*wiy, 

101H 

*l\.',', 

*113M 
*100 
*  102 14 


Aug. 
22 


*100M 
*100M 
*101J4 
*  1  (i  I J , 
113  J* 
113% 
*100 
•102  M 


Aug. 
23 


*ioom 
*100M 
♦101H 
♦  ioi  \4 
*mn 
♦m\, 
»100 
KI2  '„ 


A  If/. 
24 


*100% 
"100-K 
•101H 
♦101  '._> 
♦IKS', 
*1135i 
»  100H 
♦102% 


Aug. 

25 


*100M 
•ion  % 
*101H 
♦101M 
*113« 
*113M 
•100  H 
102  H 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  recovery  of  the 
stock  market  noted  at  the  close  last  week  continued  in  a 
somewhat  modified  form  through  Saturday,  but  on  Monday 
the  market  again  weakened,  further  liquidation  followed, 
and  out  of  a  list  of  25  active  stocks  more  than  half  have  estab- 
lished a  new  low  record  for  the  year. 

Fluctuations  for  the  entire  list  have  not  averaged  as  wide 
as  last  week,  but  a  few,  including  Union  Pacific  and  Cana- 
dian Pacific,  have  covered  a  range  of  6  points  and  upwards, 
and  several  others,  among  them  Northern  Pacific,  Southern 
Pacific  and  Reading,  an  average  of  4  points  or  more.  Liqui- 
dation continued  in  full  force  to-day  and  in  many  cases  the 
lowest  prices  of  the  week  and  of  the  year  were  recorded. 

The  industrial  group  generally  followed  the  course  of  the 
railway  list.  Steel  common  sold  in  considerable  quantities 
to-day  fractionally  below  70,  and  the  preferred  touched  114. 
the  lowest  since  August  last  year.  The  Texas  Co.  sold  at 
88 J^  to-day,  against  112  at  the  end  of  July. 

For  daily  volume  of  business  see  page  519. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Aug.  25. 


Sales  I  Range  for  Week. 

for     — — 

Week.       Lowest.      \     Highest. 


Airier  Tel  &  Tel  rights. .' 

Batopllas  Mining 

Detroit  &  Mackinac.  - 

P referred 

General  Chemical 

Prefem  d ... 

Rome  Water  &  Ogdensb 
St  Lou  &  S  F— C  &  E  Ills 

new  stock  trust  certfs 
Standard  Milling. 


15 


000 
400 
100 

HI" 

100 

20(1 

10 

25 
100 


5H  Aug  24  5  13-16Augl!) 
SIM  Aug  25  $l'A  Aug  22 
120  Aug  23  120  Aug  23 
120  Aug  22  120  Aug  23 
jl28?iAug  22 1128  ?-gAug  22 
107  Aug  24  107  Aug  24 
115'  ••  Aug  21  US1-  Aug  21 


54 
15 


Aug  25 
Aug  25 


54 
15 


Aug  25 

Aug  25 


Range  since  Jan.  1. 


Lowest. 


5'A 
SIM 
100 
100 
100 
103  5^ 
115 'J 


54 
15 


Aug 
Aug 
May 
May 
Jan 
Jan 

Aug 

Aug 

Aug 


Highest. 


7M  June 

S2M     Jan 

120M   July 


120 
136 

108M 
121 


Aug 
Feb 
Aug 
Apr 


62        Feb 
17 14  June 


Outside  Market. — The  "curb"  market's  chief  characteristic 
was  the  heavy  tone  which  prevailed  throughout  the  week, 
losses  being  general  though  business  was  very  light .  Amer- 
ican Tobacco,  after  an  early  gain  of  a  point  to  378,  sagged  to 
300,  the  close  to-day  being  at  370.  Houston  Oil  common 
rose  from  9^s  to  9J/g,  receded  to  8^t  and  closed  to-day  at  9. 
The  preferred  sold  down  from  74  to  70.  Intercontinental 
Rubber  common  advanced  about  a  point  to  25 %  and 
dropped  to  23J/£.  Standard  Oil  sold  up  from  590  to  605  and 
reacted  finally  to  593.  Studebaker  Corp.  common  declined 
from  59^2  to  58,  and  to-day,  on  heavy  transactions,  broke 
sharply  to  533^,  the  close  being  at  54.  Bonds  were  dull. 
Chicago  Elevated  Ry.  5s  sold  at  98.  Great  Northern  4  '  ■..- 
went  up  from  101  to  101  ',  and  down  finally  to  101  '.s.  Illi- 
nois Steel  4J/£s  declined  from  94%  to  Ol^.  N.  Y.  West- 
chester &  Boston  Ry.  i^s  sank  from  !>7  ' ,  to  96 7,  and  re- 
covered to  07',.  Oregon-Wash.  RR.  &  Nav.  4s  sold  ofl 
from  91%  to  91%  and  back  to  'ii\.  Activity  in  copper 
-hares  was  centered  in  a  few  issue-.  Bradert  Copper  ad- 
vanced from  4%  to  hy%,  reacted, and  sold  finally  al  1  11-16. 
British  Columbia  advanced  from  I  to  l  '  i .  weakened  to  3 
and  was  traded  in  to-day  al  4.  Butte  Coalition,  after  losing 
about  half  a  point  to  15J^i  droppi  d  to-day  to  H  Vetive 
selling  of  Giroux, presumably  on  reports  of  a  fire  al  ,the  com- 
pany's propertv,  caused  a  loss  of  a  point  to  I.  Hie  final  figure 
to-day  being  i'1,.     Greene  Cananea  lost  aboul  half  a  point 

to   0   and   closed    to-day    at    0  ',.       Inspiration    v.a      :m  active 

feature  and  advanced  from  6%  to  7 M,  but  reacted  to  6 

Kerr  bake  sold  up  from   1'  . |  to  I  '  i  and  dov,  a  to  I  '  g,  the  close 

to-day  being  at   l1,.     I. a   Rose  Consolidated  fluctuated  be- 
twe  Mid-:',7;.     Nipi    ing  fell  from  8^  I  ind  fin- 

ished   to-day   at    7%. 
Outside  quotations  will  be  found  on  page  519. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Aug  19 


100% 

♦10184 

12312 

io:i " 

♦85 

76% 
230 

♦265 

75% 
* 

♦  40 
20 

.;s 

115% 

♦  148% 
142  " 

♦195 

♦  132 

♦  145 

♦2 
♦5 

52% 
♦94% 
*50 
♦77 
*72 

♦  184 

♦.  :o 
20 

♦  53 

*y-?4 

♦  19% 
2978 
50 
41 

12578 
4812 
11% 

♦93% 


10':% 
102% 
123% 
103 

87% 
76»^ 
2371 

.'■ 
2  .1 

,'.',!  > 

30 

SO 

20 

;i:.",i 
116 
150% 
142 
201 
1  i'l 
100 

3 

7 

52% 
100 

52 

S3 

75 
167 
5.) 

26 

55" 
11 
21 
303s 

5H8 
41% 
126%. 
4812 
1112 


♦  115 

14012 
I5I4 
44 


129 
14012 

15% 

44 


•  17% 
♦35 
*73 

3014 
♦66 
*10 
•25 
164% 
♦49 
144l2 
,    135 

3212 

4812 
135U 
♦148 
*85 

3214 
*6514 
■41% 

♦  140 
*62 
♦283 1 
104% 
*55 
♦95 
♦82 
134U 

4OI4 
104 
901- 

♦  53 
120 
♦89 
♦80 

;   +80 
120% 
♦93 
♦102 
145 
♦90 
♦92 
26% 
51 
!      62 
4H2 

3  ns 

68!  2 
114% 

2878 
♦6934 

24 

:     s% 

♦6 
18 
41 

♦  106 
172% 
♦91 

■    ^33 
.      6212 


19 

36 

80 

30% 

69  • 

I.'! 

30 
100 

52 
II5I4 
135 

321- 

50 
13514 
152 

92 

3212 


Monday 
Aug  21 


105 
10134 

123 

101% 
*85 
75% 

234% 

>205~ 
73% 

* 

♦40 

19% 

38M 

113^4 

♦147 

141% 

H95 

;  !2 

♦150 

♦2 

♦5 

♦52 

♦94 

50 

*77 

*72 

►163 

+530 

25 

+53 

♦934 
♦  191- 
29 
493j 
40% 
124% 
47% 
11% 


100 
102 
L23»4 
102% 

871 

76 
2:1;,:, 

72 
280 

TV'; 

30 

50 

20 

3 
1153. 
150 
142 
201 
138 
155 

6U 

55 
100 

50 

80 

75 
170 
650 

25 

55 

11 

21 

30% 

50% 

4H2 
126 

48 

11% 


Tuesday 
Aug  22 


+115 
13978 
15 
42I4 


129 
14012 

15% 

43 


18l2 

3512 
*73 

30 
*66 
*10 
+25 
163 
♦49 
143% 
H35 
*32 

50 
134% 
+  150 
*8S 

31 
68    i   *66 


104  1- 
101% 
122 
100 
♦85 
7512 

23014 

k 

+265" 
73I4 

*40 
191- 

♦38  " 

11312 
+  147 

14()12 
*195 
K132 
*145 
♦2I4 
*5% 

♦52 
94H 
49% 
78 

*70 

165 
*530 
243) 
533[ 
*934 

♦  19% 
2834 
49% 

§4034 

12334 
47I4 

♦11% 

♦93% 


100 
101 
123 

II 

i  ,1 

701. 

72', 
275 

743j 

30 

50 

191. 

39 
114=4 
151 
1401 
201 
149 
160 
3 
6 

55 

941- 

50 

78 

75 
165 
550 

24% 

54 

11 

21 

30% 

5014 

40% 
1241- 

47% 

lis. 

95% 


140 
15 
4H2 


129 

140 
15% 
4212 


18U    *18 
35%      34% 


4: 
150 
64 
29I4 

IO5I4 

5/ 
102    ' 

88 
134% 

4012 
104 

9012 

60 
121% 
105 
100 
105 
I2II4J 

95 
115 
146% 

92 

95 

27%. 

51% 

03 

41% 

31% 

68l2 
114% 

29% 

71 

24% 
9% 
7 

181" 

41% 
108 
174% 

92 

38 

62% 


I 


1412  1412 

30  3034 

59  59 

♦75  85 

♦3  312 

♦712  9 

♦312  4% 

5312  551- 


40% 
+  145 
* 

♦28% 

104  " 

*55 

*95 

*82 

134 
40 

102% 

§90 

*50 

118% 

+85 

*85 

*85 

120% 

*9334 

no2 

143% 

*90 

*92 
26% 
4934 

*63 
41 
31% 
68 

112% 
28 
6914 
23% 
♦8% 
*6% 

♦  171- 
41% 
*106 

169% 
91 

*33 

*62 


80 

31 

69 

15 

30 
105% 

52 
143% 
13712 

"50 

135%1 
155 

90 

3I84 

68 

41% 
160 

67% 

29!  s 
1041- 

57 
102 

88 
134 

40 
104% 

90 

60 
121 
105 
110 
105 
121% 

9434 
115 
145% 

92 

98 

27 

51 

64% 

41% 


+73 

29% 

66 
*10 
+25 
1621> 
*49 
1431- 
+135  "" 

32% 

50 

133 

+  146 

*87 

311' 

66% 

401- 
+  146 
♦62 
*28 
103 
*55 
*95 
*82 
134 

39% 
102% 
*89 
*50 
118% 
*85 
+85 
*90 
120% 

94 

*102 

142% 

*90 

*92 

26% 

49 

63 

4034 


31%]   *3012 


68 
114% 
29% 
70% 
24 

9% 

7 
20 
413s 


♦58 

111% 
27% 
68% 
2334 
S% 
*6% 
181- 
41% 


1081-.' +106 
17234     168% 


91% 
38 

CO 


1412  1412 

30  30 

5734  58 

*75  85 

♦3  312 

♦7%  9 

♦3  412 

♦52%  551- 


91 
♦33 
*61 


19 

34% 

80 

29% 

66 

14 

30 
1643^ 

52  ' 
14334 
137 

33 

53 
1331- 
152 

90 

313, 

66% 

41»4 
160 

65 

28% 
1041- 

57 
102 

88 
134 

40 
103 

92 

60 
1193.- 
105 
110 
105 
121% 

94 
115 
1443< 

92 

98 

26% 

49% 

64% 

42 

32 

69% 
113% 

28% 

69 

23% 
8% 
7 

18% 

41% 
1081- 
171% 

91 

37 

66 


*7734  78% 

14%  14% 

30  30 

57%  57% 

♦73  85 

♦3  3% 

♦8  9% 

3%  3% 

53%  53% 


Wednesday      Thursday 
Aug  23  Aug  24 


104% 
101% 
12234 
100% 
♦84 

75% 
232 

*  __ 
+265 

73% 

*  -. 
♦40 

19% 

♦37 

114 
+147 

141% 
*195 
+132 
H145 

5 

♦52 
* 

49% 
*78 
*72 
464 
-530 

25 

53% 

♦9% 

♦  191- 
29% 
49% 
41 

124% 
47% 

♦  11% 
♦93% 


lO.V 
101! 

123 

101 

87 

76 
2331 

70 
275 

74 

30 

50 

191; 

40 
114"} 
151 
1411. 
205 
140 
160 
2 
5 

55 
100 

49% 

79 

75 
168 
550 

25 

53% 

11 

21 

30% 

50% 

41 
124% 

4734 

1134 


139% 
15 
4134 


129 

140 
15% 
413„ 


*18 

*34 

*73 

+291- 

+60 

♦10 

+25 

103% 

♦46 
+143 
."■135 
34% 
5134 

132 
+  146 

+87 
31% 

*66% 
41% 
+146 
60 

*28 

10334 

+55% 

*95 

*82 

134 
40 

102% 

*89 

*50 

118% 

*88 

+85 

*90 

120% 

+93 
+102 

143% 

+88 
92 
26 
4934 
643s 
41% 

*30% 
67 

111% 
28% 
68% 
2434 
♦8% 
♦6% 
1S% 
40% 
X106 

169% 
90% 

*32 

*59% 


19 

36 

80 

31 

69 

13 

30 
1C5 

52 
144 
137 

34% 

521 - 
132% 
152 

90 

31% 

68 

42 
160 

60 

28% 
1041- 

57  " 
102 

88 
134 

40 
102% 

92 

60 
11958 
105 
110 
105 
121 

94 
115 
144% 

92 

92 

26% 

4934 

64% 

42 

32% 

67% 
113% 

28% 

6834 

25 
9 
7 

1834 

41 
108% 
171% 

90% 

35 

61 


14%  14% 

30  30 

5734  58% 

♦75  85 

♦3  3% 

♦8  9 

3  3% 

52%  52% 


103%  104% 

101 

101 

121% 

122 

100% 

1!  1  : 

♦86 

8/ 

75 

73% 

230%  232% 

'.'■ 

70 

260 

260 

•    "! 

7334 

♦  12 

30 

*40 

50 

191- 

19% 

♦38% 

3«'S 

112% 

114 

:<147 

151 

140%  14034 

+  195 

203 

U32 

140 

:=145 

160 

♦134 

2% 

♦43, 

6 

52% 

52% 

►_. 

100 

*49% 

49% 

77% 

771- 

♦70 

75 

164% 

li,  . 

*530 

550 

+24% 

25 

53 

5?.% 

*J34 

11 

19% 

20 

2::% 

29!  < 

48% 

491, 

40-% 

41 

123% 

124% 

47% 

471" 

+  111- 

113,, 

*93% 

138% 

14% 

41% 

41 
+  17% 
*34 
*73 

29 

66 
+  11 
+25 
102 
*46 
142 
+  135 

34% 

52% 
1303. 
*146  ' 
*87 

30% 
♦66% 

40% 
+  146 

60 
+27 
102% 

52% 
*95 
+82 
133% 

3934 
102 
+90 
+53 
117% 
♦88 
♦85 
+90 
110% 
*9334 
♦  102 
1411- 
*88 
+92 

2.5% 

4/34 
+64 

40% 

30% 

67 
110 

27% 

68 

23% 
8% 

♦6 

18 

3934 
10534 
16034 

90% 

33 

6134 


129 
139% 

15 

42% 

41% 

18 

36 

80 

291- 

66 

14 

30 
164 

52 
143 
1371- 

34% 

53% 
1323s" 
152 

90 

31 

68 

41% 
180 

60 

28 
10334 

55 
102 

88 
133% 

3934 
102% 

92 

60 

118% 

105 

110 

105 

121 

94% 
115 
143% 

92 

94 

26% 

48% 

65 

41% 

30% 

67 
111% 

28 

68 

24% 
8% 
6% 

1834 

40% 
105% 
169% 

91 

3314 

6134 


Friday 
Aug  25 


103 

§10134 
121 
99% 

♦85 

74% 
231% 

206" 

71% 
+12 
*40 

19 

38 

11134 

146 

140 

+190 

+  132 

+  145 

♦2 

♦5 

51 
'fi 

"49% 
♦77 
*70 
164 
*530 
♦23% 

52% 

*934 
*19 

28% 

47% 

3934 
121% 

48 

11% 
*93% 


104% 
10134 
12] 
10)% 

87 

7.  '1 
23234 

70 
270 

72% 

30 

60 

19% 

381 
113 
1401 
140% 
201 
140 
160 
3 
6 

511- 
100  " 

49% 

79 

75 
105 
550 

25 

521- 

11 

20 

2S34 

48 

40 
123 

48 

111 


>a'.a  oj 

ihc 
Week 
Shares 


60,000 
1,115 
2,400 

13,070 


7,900 
48,323 


220 
19,400 


2,100 

1,300 

38,750 

212 

3,200 


100 
100 
400 
100 
950 
250 


900 

""825 
1,467 


14  14% 

29  29% 

57%  58 

♦75  85 

3  3 

♦8  9 

♦3  3% 

51%  5234 


13?% 
14 
4H- 
4078 

*17 

♦33 

+73 
2834 
65% 

*11 

+25 

160 

+48 

141% 

135 
34% 
54% 

130% 
+  14G 

♦87 
291- 
66% 
40% 

146 

*60 
26% 

101% 

*50 

*95 
82% 

133 
39 

100% 

*89 

*50 

115% 

♦  88 

♦  85 
*90 
119% 
♦90 

-102 
139% 

89 

91% 

25% 

48% 
*61 
+40% 

30% 

66% 
109% 

27 

67 

23% 
734 

♦6 

18% 

38% 

+1041- 

165% 

90 
♦32 
♦59% 


129 
139% 

1434 

42 

41 

18 

36 

SO 

29 

651- 

13 

30 
102 

52 
142 
135 

341- 

54% 
131  " 
K61- 

90  " 

30 

061- 

401- 
146 

65 

20' 
103  " 

57 
102 

821- 
133% 

39% 
101% 

92 

60 
117% 
105 
110 
105 
120% 

94 
115 
142 

89 

92 

25% 

48% 

64 

41 

31 

661- 
110% 

27% 

67% 

23% 
8% 


18% 

40% 
107 
167% 

90% 

36 

66 


14 
29 
57 

♦75 

2% 
♦7% 

3% 
♦51 


14 
29% 
57 
85 

3 

9 

3% 
54 


200 

39,800 

16,075 

2,470 

21,650 

2,200 

17 


3,200 

6,700 

3,300 

700 

600 

300 


1 ,600 
325 


46,800 

"  3~6cr 

30 
1 .000 
2,764 
1,950 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


5,400 
200 

12,710 
100 
100 
600 

19,910 
200 


100 

710 

3,050 

6,700 

150 


46,300 


50,600 
100 


465,900 

500 

400 

17,859 

2,800 

1,150 

3,150 

1,600 

1,200 

75,400 

14,600 

3,000 

2,400 

1,400 


1,300 

2,680 

100 

711,120 

1,100 

200 

200 


1,400 
2,600 
2,400 


1,100 


500 
1 ,500 


Railroads 

Atch  Topeka  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Line  RR__ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  lanicilan    Pacific 

Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pre' .      . 

Chic  Gt  V/est  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctf.i  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  h... 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  prcf 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley . 

jllinois    Central 

Interboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  dfcMtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Eric  &  Western. . 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville  &  Nashville.. 
|\/|  anhattan  Elevated. . 
l'-Mnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

XT  ash  Chan  &  St  Louis . 
•1™  at  Rys  of  Mex  1  st  pref 

Do  2d  preferred 

N  Y  Central  &,  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.  . 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific 
hird  Avenue  (N  Y)___ 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Translt. 

Union  Paciiic 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power... 
Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry. 

Do     preferred 

Wheeling  &  Lake  Erie. 

Do  1st   preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  since  January  1.     | 
On  basis  of  100-share  lots. 


Lowest. 


no%  Jan  ? 
10084  Jan  3 
117    Jan    a 

9978  Aug 25 
87     Aug   3 

74%  Aug  12 

195%  Jan    3 

62  Mch  3 
2.0  Aug24 
71%  Aug 25 
25  Apr  7 
52  Mcll  17 
19     Aug25 

38  Aug  16 
11134  Aug25 
146  Aug25 
140     Aug  12 

J200     Jan    4 

130%  Apr  20 

152     Feb  18 

2     Apr    7 

5     J'ne  2 

51     Aug25 

94%  J'ly    8 

49%  Aug  25 

74%  Mch27 

731- Jan  11 

164     Aug  16 

510     Feb    9 

24%  Aug  12 

52%  Aug   5 

934  Aug   5 

1934  Aug  IV 

27%  Jan  11 

46%  Jan  li 

35     Jan    ! 

121%  Au?25 

4638  AU?12 

11%  Aug  14 

93 '-4  J'ly  22 

93«4  J  an  12 

128  Mch24 
1H2     Jan     3 

14  Aug25 
41%  Aug  17 
40%  Aug  17 

15  May  12 
Apr  24 
Apr  8 
Aug?5 
Jan    3 

121-  Aug  17 
27     Aug  10 

160  Auy25 
4973  Aug   4 

141%  Aug  25 

1.14  Mch  28 
21%  Apr  26 
35      Mch  13 

130%  Aug  25 

14734  Jan  6 
87%  J'ly  o 
29%  Aug  L'o 
e:i%  Jan  16 
40     Aug  17 

140%  Jan  19 
GO  Aug  23 
26%  Aug  25 

10178  Aug.'j 
521"  Aug  21 

100  Aug  15 
82%  Aug 25 

133      Aug  16 

39  Aug  25 
100%  Jan    8 

.v534  Apr  IS 

39%  Jan    3 

115%  Aug2: 

10J     Jan  11 


Iligliest. 


2S 
74 
2  834 

64% 


9934  J'ly    5 

11938  Aug  25 

93     Aug  Id 

108     Aug  11 

13978  Aug 25 

83     Mch    1 

90%  Aug  10 

24'S  Aug  12 

47%  Aug  24 

60     Aug  14 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

109%  Aug  25 

251-  Mch   4 

61%  Jan  11 

23%  Aug  25 

734  Aug  25 

638  Aug    8 

18     Augl2 

381-  Aug  2 

105%  Aug  12 

16578  Aug  25 

90     AUS25 

311-  Aug  16 

60      Aug  12 

38      Aug  10 

80     J'ly  18 

1334  Aug  12 

2.8S4  Aug  12 

48%  Apr  18 

75     Jan  14 

2%  Aug  25 

7%  J'ly  27 

3     Aug  23 

51      Aug  12 


119-%  J'ne   E 

J'ne  12 

132%  J'ly  19 

10934  J'ly  U 

ui     Jan    4 

84%  J'ly  20 

217     J'ly  21 

§69    May  18 

285    Feb  21 

8634  Keb    8 

81%  May2!i 

53     Jan  19 

25%  J'ne   i, 

4'ji.i  Feb    6 

1331-  Feb    7 

1551- Feb    2 

150!- J'nelL 

5209    Jan    7 

144     J'ne  12 

5160    Mch27 

33S  Feb    i 

714  Feb    0 

66    Jan  18 

93     Feb    1 

60    Jan  18 

82     Jne.'i 

751-  Men   2 

17478J'ne  8 

560     J'ne   6 

35     Feb  U 

74     Feb  21 

15%  Mch  30 

30%  .Mch 30 

38%  J'ly    1 

6U4  J'ly    1 

4:J%J'ly    1 

140     J'ne  8 

6  .%  Feb    2 

15%  Jan  17 

96%  J  ne  19 

98i4  J'ne 30 

134     Aor  29 

147     J'ly  31 

2038  Feb  10 

56%  J'ly  19 

55%  J'ly  19 

19,'8  Feb    3 

37     Aug   3 

76     May  4 

37*8  J'ne  13 

6H34  j'ne  13 

16%  J'ne  1G  , 

40     Jan  13 

181%  Fer-    3 

63     Jan  16 

156-  J'ly  19 

1421-  Jan  19 

34%  Aug  23 

5-1%  Aug2 

152%  Mcb.30 

160     Mch  30 

901-  Mch  15 

38%  J'ne  14 

69     J'ne  It 

63     Feu  15 

16)     J'neU 

723s  Jan  2H 

383S  Pel)  15 

115%  Feb    3 

65  "  Jan  19 

101%  Mch  20 

90     Jan  27 

151%  Feb  23 

4  678  J'ly  22 

110%  J'ne2b 

91%  J'ne  8 

54%  Aug  15 

1377J  J'ne   8 

102     Jan  10 


Range  for  Pmious 

Year  uio. 


Lowest.        UUjIiesi. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
161%  Feb    7 

92     J'ly  14 

101  Mav  2 
3438  J'ne  14 
68-%  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'ne  26 

12638  J'ne  26 
3338  J'ly  19 
75%  J'ly  20 
30  4  Feb  21 
141- J'ne  9 
8i- Jan  17 
2434  Feb  s 
5378  Jan    5 

111     Feb    2 

192%  J'ly  22 
96  J'ly  24 
4y  Feb  20 
76.%  Mch  22 
45     Apr  24 

§83  Apr  23 
1838  Feb 
40%  Feb 
65%  J'ly  7 
88%  J'ly  24 
6%  Feb  3 
17%  Feb  3 
8  Feb  7 
72%  May  1 


9034  J'ly 

197     J'ly 

1021-  J'ly 

luo%  Seo 

87%  Sep 

681-  Feb 

17G34  Feb 

60%  J'ly 

248     J'ly 

65     Aug 

23%  J'ly 

G4?8  J'ne 

19     J'lv 

40    J'ly 

H334  J'ne 

143     Sep 

137%  J'ly 

203    J'ne 

140     Apr 

J1G0     Apr 

2%  Dec 

4%  Sep 

01     Nov 

Sep 

J'ly 

J'ly 

Aug 


99 

46 
70 
70 


.49%  J'ly 

4J0    J'ly 

23%  J'ly 

02%  J'ly 

10  J'lV 

17  J  ly 
19%  J'ly 
35  J'ly 
26%  J'ly 
118  J'ly 
45    J  ly 

11  Aug 

881-  J,i.. 

92  "  JUay 
112  J'ne 
124     J'ly 

14%  J'iy 

4H- J'ly 


15 

25 

38 

23 

58 

15 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
2:86% 

27 

57 

41 
125 

60 

23% 
105% 

55% 
5101 

8234 
149 

38% 

88% 

88 

3r> 
1111- 
100 


J'ne 
J'ly 
Aug 
J'ly 

Auu 

J'K 

Dec 
Dec 
J'iy 
J'ly 
J'ne 
J'ly 
Sep 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'iy 
J'ly 
Feb 

J'ly 
J'iy 

May 

J'ly 
Apr 
Apr 
Auit 

J'iy 

r'eb 
Feb 
Aui 
Oct 


105     Feb 

1221-  J'ly 

89     J'ly 

110     Oct 

130%  J'ly 

i85     Aug 

87     J'ly 

22%  J'ly 

54     J'ly 

58     Aug 

341-  Aug 

18%  J'ly 

51%  J'ly 

103%  J'ly 

IS     J'ly 

43     J'ly 

22%  J'ly 

51-  J'ne 

5%  J'ly 

19    J'ly 

4234  J'ly 

103    J'ly 

152%  J'ly 

88%  J'ly 

2334  J'ne 

47     J'ne 


12%  J'ly 
:S%  J'ly 
40    J'ly 


67 
3 
8 

44 


AUg 

Apr 
J'ne 
J'ne 
J'ly 


124%  Ian 

104%  Jan 

137%  Jan 

119%  J  aa 

94    Jan 

-     May 

2028g  Nov 

70    Jan 

312    Jan 

92    Jan 

6684  Jan 

69     Apr 

3678  Jan 

G4%  Jan 

•  Jan 

172%  Jan 

182%  Jan 

225    Jan 

162»2  Feb 

§170%  Feb 

538  Jan 

12%  Jan 

^2%  Mch 

104     Jan 

6534  Feb 

83     Mch 


8: 

185 

G20 
52 
84 


J  a  11 

Jan 

Mch 

Jan 

Jan 

18%  Jan 

1.4%  Jan 

34%  Jan 

5284  .Mch 

42      Mch 

143%  J  an 

80%  J. -.n 

18%  Mch 

97%  Apr 

99     .,  a  n 

140     Oct 

147     Jan 

25%  Jan 

0278  Jan 


30 

£4% 

80 

44% 

71 

2534 

6234 
186 

70% 
15934 
146 

5334 

SO 
145 
155% 

9234 

51% 

74% 

73% 
140 

72% 

37% 
128 

63% 
10934 

98 
162 

50 
1085S 

91% 

40% 
14538 
11S34 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Nov 

Apr 

Jan 

Oct 

Jan 

Feb 

Mch 

Mch 

Jan 

Jan 

Jan 

.May 

Nov 

Nov 

Nov 

Men 

Nov 

Jan 

Jan 

Mch 

Jan 

Men 

Mch 

Doe 

Jan 

Jan 


118 

138% 

10458 

116 

172% 

93% 

110% 

57% 

92% 

73 

60 

34% 

77% 

rl3S% 

33% 

75 

3634 

19% 

1534 

54% 

72% 

117% 

20434 

10384 

42% 

72% 


Jan 

Mch 

Mch 

Moh 

Feb 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


2734  Jan 
61  Jan 
54S8  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  %. 
Amer  Excb. 
Battery  Pk. 

Bowery^ 

Bronx  Borol 
Bronx  Nat. 
Bryant  Pk  1) 
Butch  &  f) 
Century  1)., 
ehase 


Bid 

Ask 

180 

185 

1602% 

260 

270 

145 

155 

400 

415 

300 

190 

200 

155 

160 

13S 

145 

155 

550" 

575 

Banks 

Chat&Phenlx 
Chelsea  Exf; 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|  .. 
Columbia  H. 
Commerce  . 
Corn  Ex  1|_. 
East  River. 
Fidelity  1[__ 
Fifth  Avefl- 


Bid 

Ask 

170 

175 

200 

445 

455 

160 

166 

435 

445 

150 

160 

400 

375 

400 

1202 

f235 

315 

325 

115 

120 

165 

175 

1109 

4350 

Banks 

Bid 

Ask 

Filth    

300 

350 

First 

960 

980 

14th  StH.._ 

Fourth  .. 

t205 

C-allatln  .. 

335 

340 

Cartield  . 

295 

300 

Germ-Am   U 

140 

145 

Germ'n  Ext 

4S5 

Germania  ^. 

55) 

575 

Gotham     _ 

150 

155 

Greenwich  ij 

240 

250 

Hanover,. 

635 

645 

Harrima  1 .. 

285 



Banks 

Imp  4  Trad 
Irving  N  Ex 
Jeiferson^l-. 

Liberty 

Lincoln 

danhattaiiU 
Vtark't&Ful 
vlech&Met's 
Mercantile  . 
\ierch  Exch 
Vferchants'. 
Vletropolis  fi 
detropol  'nt 


Bid 

Ask  1 

575 

585 

215 

145 

15"> 

575 

600 

375 

125 

330 

350 

255 

262 

267 

150 

160 

165 

170 

180 

185 

370 

385 

198 

20" 

Banks 

Mt  .viorrisU. 

Mutual  1| 

Nassau 

\Tew  .vieth  d 
\ewYorkCo 
New  York. 
19th  Ward. 

PacificH 

Park 

People's  1).. 

PlazaU 

iJrod  Exch  1 


Bid 

Ask 

250 

260 

285 

295 

300 

210 

220 

900 

975 

300 

310 

f2~7"8% 

~  ~~~ 

370 

375 

245 

_-  -- 

625 

170 

175 

Banks 

Bid 

Reserve  

90 

seaboard  .. 

415 

iecond 

385 

Security 

150 

iherman 

135 

State  H  

250 

12th   Ward. 

23d  Ward.. 

175 

Un;on    Exc. 

170 

Wash  H'ts  I' 

275 

West  Side  1) 

650 

K'orkvUle  f. 

500 

Ask 
96 

10b" 
160 

276" 
I80" 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     JEx-rlghts.     SLess  than  100  shares,     estate  banks,     a  Ex-dividend  and  rights.       b  New  stool 
ISale  at  Stock  Exchange  ox  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     y  3d  paid. 


Aug.  26  1911. 
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STOCKS— HIQHBST   AND    LOWEST   SALS   PRICES. 


Axj.  10         A* 


♦220 

*17 
(.J 
54 

♦  10U4 

*i>5 
10 
8     | 

*503. 
.♦110 

*K)0 
•2 1 1 

*3*4 

21 

191. 

*S1» 
*27  " 

•37 

♦  10-11- 

*4 
*3S 
•87 

7134 
*105 
♦35 
1151S 

*n-:i-> 
13-; " 

29 

*S7 
•28 
*;3i)1. 
301^ 
*59 

♦  134 

*S 
•28U 

-■>-s 
*9S 
•191. 

29*4 
1371- 
•13 
•77 

32 
•30 
•50 
154 

46 
•82 

5*4 
11712 
1211. 

•  4 

15 
•10 
•47 

36 

• 

104-Tj 
*82l2 
•72 
•75 
♦111 

1934 
♦132 
♦12S12 
•16 

9412 

5058 
•102 

1778 
•65 
•69 

30 

40 
103 


230 
71] 
SO 

51  " 

«" 

98*4 
IOI4 
86 

52 
118*4 

55  ' 

103 

220 

•i: 

21  " 

191? 

91, 

30" 

3S1- 

107  * 

5 
40 

72!, 
100 

37 

1 15*i 
116 
13413 

92 

29 

9J 

29 

371* 

301j 

601] 

110  " 

9 

301« 

26 

99 

20 

301. 
138 

131. 

80  " 

3214 

35 

63 
1543., 

46  ' 

821- 

53.] 

1171. 

1211o 

4h 

1514 
11 
48 
36 
87 
10434 
85 
74 
781 . 

llol- 

197« 
1341. 
129U 

18 

941. 

505g 
108 

M. 

70 

70 

30 

40 
103 


♦  220 

•«?« 

I'M.. 

601. 

*ioii| 

19814 
1018 

6OI4 

*116 


•814 

*4 

♦  19 

1!«S 

♦81] 

•28  " 

361s 

J107  " 

4'S 
40 

*S7 

70U 

*105 

35 

116 

*114 

92 

90 
28 
36I4 

;;oi. 

•59 

♦1341* 

Sl8 

♦281* 

25  ~ 

♦971. 

191,7 

- 

135*4 
1278 

*77 

•  - 

♦15 

♦50 
154 

45U 
*S2 

■■'j 
115 
*12114 
*4 
15 
1034 
4V1S 
*35 

16434 

*-  : 

*7214 

77 

♦111 

1912 

134 

*125 

•  16 
♦92 

50*4 
♦102 
1734 
66 
71 
29 
40 
IO3I4 


•1814 
85"s 
•31 
J99 
•110 
*15S 
32 
•101 
I5I4 
263S 
•91 
»_     . 
•42 
•311. 
96 

•  111 

•51 

1  •  iil2 

•  105" 
*1212 
$4S34 
♦90 
•68 

110*4 

•72 

7314 
♦11512 

44', 

551  S 
119 
J 157 

75*j 

66 
•111*4 


19' 

32 

99 
117 
159 

3212 
105 

1514 

2 
- 
1391- 

46 

321; 

96 

112/ 

10314 

1081 

15 

483, 

71 

11 

-•> 

737, 
1153. 

157 

701. 

120 


62l» 

51 

VjV 
9814 

Hi, 
851 1 

..l 
11M, 


220 

41 
33 
19 

9 
891 

37 
107 
41; 

40 

88 

72 
1051 

35 
116 
116 
1341; 

92 

28* 

90 

28 

361; 

311. 

01 
110 
81, 

301 

25 

981 

1934 

30 
1371 

127g 

80 

32 

35 

63 
154- 

451- 

8217 
55; 

1173. 

1231 

4' 

15 

11 

471 

36 

87 
10434 

85 

74l£ 

7814 
1131? 

193. 
134 
12<jl4 

18 

99 

51 
108 

17^ 

671. 

71 

29 

40 
10314 


Am/.  22 


♦  220 
61* 

♦  17  " 

597b 
•62*4 

MO  114 
5U4 
♦96 

836a 
50ia 

116 

537, 

MOO 

2171. 

4  " 

•19 

1914 

♦87g 

♦2714 
3614 

*1041. 

•4 
♦381. 
♦86  " 

7038 
105 

35 
*114 
+  1141. 
133*4 

90lg 

2v»34 
♦88 
*26I. 

36U 

3014 

60 
+  135 

*S 
♦281j 

2412 

9818 

1918 

29 
1351. 

1234 

7712 

31 
*20 
♦50 
153 

4514 

82 
558 
1141« 
♦I2H4 

♦4 

♦  1434 

♦  10 
4718 
35 

♦84 

10434 

8318 

♦72 

77 

*111 

1934 
*13214 
+125 
1634 
96 
*5012 
-=106 
1714 
66 
70 
29 
3978 
10312 


191. 

85 

3134 

98 
+  113 
|15878 

32I4 
MOO 

15 

2612 
♦91 

•42* 

33 

*St 

♦Ill 

6 
♦51 

13l4 
♦46 

♦90 
♦68 
371, 
110 
v.-2 

119*4 

♦  153 

75'^ 
66 

♦  11134 


191. 
85  " 
3214 
98 
117 

32- 

105 

15 

92 

Vo: " 

33 

97 

90 

11 
6 
59 
103 
1051.) 

49 

93 

71 

37" 
110! 

7  . 

72 
116 

45 

55 

ll'll- 

1571. 

763,, 

129 


22S 
<:i.. 
SO 
61*j 

533, 

",.Vl" 

981 

101g 

8418 

601] 
110' 

54lj 
103 
2171 
4 

23 

191 1 
9 

30 

36*8 
107 
43 

391- 

871 

7112 
105 

35 
1151 
116 
1337s 

91 

2904 

90 

28 

361 

31 

60 
140 
81 

3014 

241. 

9S14 

19% 

29 
136 

1234 

771. 

311. 

35" 

63 
153 

4514 

82 
55S 
115 
12314 
412 

15 

11 

4712 

35 

87 
10434 

83ls 

74 

77 
1131. 

193. 
134 
12914 

1634 

96 

521. 
110 

1734 

66 

70 

291? 

397- 
103U 


(Ftdni 
At  -.23 


Th     sdatf 

.-luy.  2  1 


*'i 
*17 

601, 

♦521« 

►10114 

51U 
♦97  " 

10 

843g 

.-.I". 
♦1151j 
5541. 
*100 
♦215 

•34V 

♦  20 
1S78 

9 

2758 

3614 
+  1041. 

♦  1 

40 
♦8512 

7012 
10434 

35 
11418 

♦  11412 
1333s 

*2S1. 
*8S  " 
♦2634 

36 

307S 

♦  59 

♦  135 

•8 
♦2S1* 
*243g 
♦93 

19 

29 
136 
*1234 
♦77 

3134 

♦ 

♦50 

♦  1521. 
♦45" 
♦81 

5'8 

§115 

*12134 

*4 

15 

+10 

4734 
•3412 
♦84 
10478 
♦83 
♦72 
♦75 
♦111 

1912 
♦13214 

♦  125 
♦1612 
♦93 
♦51 
108 

1738 
♦60 
♦63 

29 

40 
10334 


1834 
841. 
32 

*iio" 

*158 

♦32 

♦  101 

1434 

26 

91*4 

♦42 
31*4 

8934 
90 
+111 
612 

fol 

*10::> 

mc:-! 

4'f  3 
♦90 
♦09 
*3S 
IIOI4 
♦72U 

7»4 

11. 7', 

4334 

54U 

119 

5155 

75 

66 

112 


183. 
841; 
32 

iff 

1591; 

33 
103 

15 

26 

913. 


230 

71; 

20 
61 
54 

~5~i»4 

9S14 

10 

SH« 

501j 
II8I4 

541j 
103 
220 
41, 

23 

187s 
9 

2758 

3614 
107 
43, 

40 

S71. 

71 
105 

35 
11416 
116 
13334 

901 

31 

91 

28 

3614 

307s 

601 
140 
S3, 

3014 

2.)14 

981. 

191? 

29SS 
13612 

13 

80 

3134 

35 

621. 
155 

47 

82 
534 
115 
12314 
412 

15 

11 

4734 

35 

87 
10478 

85 

74 

7814 

19*4 

13412 
12914 

19 

98 

5212 
108 

1738 

70 

72 

29 

40 
10334 


220 

17 

.r.s"s 

♦  ion, 

501- 
♦95 
9*4 
8318 
491a 
li-,i. 
6314 
♦100 
5218 

♦31 1 

20 

1778 

♦Sl4 

2734 

361. 
10434 

♦4 

3S<3 
♦85 

6S7S 
*10434 

♦34 
+  114 
+  1141. 
133 

87 
$281* 

8SI1 
*2C, 

35ls 

2Vi 

59 
♦1341j 

*S 
♦281. 

2334 

98 

18 

287s 
13334 

125S 
♦77 

3054 

♦  12 
•5  1 
152i2 

45 
♦82 

512 

114 

*12114 

♦4 

15 

♦  10 
4778 
34I4 

♦80 

10434 

♦83 

♦72 

*76 

♦  111 

im4 

133 
*125 

♦  16 
♦92 

50 
♦104 

1718 
♦66 

70 

2812 

39 
10313 


1812 
♦84 
♦3H2 
♦97 
M10 
M58 
♦32 
M01 

145S 

2634 

92 


1812 

85 

32 
100 
117 
159 

33 
105 
15 

2*84 

92 


46 

3218 

9012 

90 
1121. 
61. 

59 
1031- 
1081 

13 

47 

93 

71 

39 
IIOI4 

7612 

73 
I15*j 

441. 

55 
119 
155 

751. 

66 
115 


♦42 

*3H2 

*91 

90 
Mil 

♦512 
♦51 
♦10112 
♦105 

14 

47I2 
♦91 

67 

371j 
10', 1. 
♦72 

713, 
11514 

4378 

5H8 
118 
♦  152 

75I4 
♦66 

114 


46 

3212 

94 

90 
1123. 
61 

59 
10314 
10S12 

14 

4712 

95 

67 

375« 
110 

76 

73 
11&34 

441. 

5514 
11812 
156 

7512 

6712 


71] 

17  ' 

.  ; 


981 


II.-'- 
5312 

103 

21S 
41, 
20  ' 
181] 
13 
273 
361 

105 
4<4 
39 
871 
701. 

1051, 
35 

116 

116 

133*3 
8814 
281 
881 
28  " 
36 
3014 
60 

140 
83, 


Aim.  2j 


215 

*0'. 
♦  17 

•95 
91, 

*11 


71, 


'. 

491« 

11 


521.     53I4 
*102 
217      217 


*.!3 


3*4 


41] 


♦  19 
171.,     ]S 
81.        M. 
*27U    30 
341.    36*4 
*104I.  10512 
♦  4  412 

§40        40 
♦85        87 
68% 

104*4  105 
331.    331 
*114l8  116 
+1141.  116 
132'.  133 
871.     89 
*2sl.     32 
•87  ~     891. 
♦27        28 
3412    35 
2918     301, 
5812     5r*; 
*13412  140 
♦8  N- 

291.     *2S1.     29'" 


2414 

98 

1873 

2878 
13534 

1234 

80 

3H2 

35 

6312 
153 

45 

821. 

11412 

12314 

41. 

15" 

11 

4778 

3412 

87 
10434 

85 

7312 

7814 
11312 

195,s 
1333S 
12834 

19 

98 

61 
108 

1712 

70 

70 

29 

39 
10314 


♦  181. 

8212 

301. 

97 
*110 
§159 

3H2 
*101 

1412 

26 

90 


191£ 

84 

31 

97 
117 
159 

32 
105 

1412 

27 

90 


42 

311. 
90 
90 
♦111 

♦  .v., 

58 

loi's 
♦10334 

♦  13 
♦4612 
§93 

♦  08 
371.S 

10912 
72!8 
70l.s 

11 1-, 
4234 
54 

118 
♦15212 
743., 
64*4 


Sa!*.  of 

:   ■ 

Wm* 


100 
400 

BOO 

2*0",  500 

3.000 
6,260 
6,200 

300 
2,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Range  since  January  1. 
On  basts  of  100-sliare  lots. 


Lotottt. 


190 

200 
200 

1.400 
300 
200 

8,800 
425 
100 
650 

37,550 

1.150 
500 
400 

"8,145 

6.320 

326 

200 

100 

2,400 

4,800 

500 


231,  2312 
9o"8  9778 
173,     isl. 

281s 
133      133*4 

121.     121. 
♦77  "     80 

3018     3fi34 
♦12        30 
♦50        6H2 
151      161*4 

4378     44 

♦82        8212 

5l2      5*8 

11238  113*4 

♦  121      12314 

♦4  4I4 

*1412     15 
♦10        10*4 

4718     4712 

3312    3384 
*84        87 


104 
*83 
♦72 

76 
♦  111 

19 


104 

85 

74 

76 
II3I4 

1914 


130'-.  132 
*127l2  128*4 

♦  16        18 

♦92  98 
4812  50 
♦104  108 
17  173s 
66  66 
6912  70 
2778  28 
373,    38 

1011.  103 


114     ♦114 


42 

315* 

91 

90 
1123, 
612 

58 
101' 
1081. 

16 

50 

93 

71 

3712 
109*8 

721., 

71*,, 
11 

41 

5418 
118 
150 

75 

66 
118 


17*4 

811. 
3038 
♦97 

*110 
157 
3014 

*10078 
13?s 
2534 
897S 

♦  137 

36 

30-Ti 

8818 

87 
1101. 

♦512 
♦51 

♦  10H2 
♦1031. 

14U 
§4818 
♦91 
♦67 

30*4 
109U 

72 

6912 
114 

4U2 

53 
118 
156 

74I4 

6H2 
'114 


181, 
8212 
301. 
99 

117 

158 
31 

105 
I4I4 
2018 
90*j 

139 

30 

3U2 

881s 

871. 

HOli 

7 

05 
10'JI, 
10812 

1414 

48ls 

95 

70 

37 
10914 

72 

43 

5H8 
11R18 
156 

7412 

65 
118 


200 

'2~,666 
900 

8.8.50 
2,100 
8,521 
1,400 
100 
1,900 


2,900 

725 

100 

5,775 

4,725 

100 


1,300 

800 

1,100 

1,400 


750 
100 


1,000 


3.550 
1,030 


100 
200 
2,900 
100 
6,615 
1,000 
1,660 
1,700 
1,010 
1,725 


1,400 

2,500 

1,250 

255 


324 
1,300 


4,360 
4,500 
1,600 


Indus!  rial*, Miscellaneous 

Adnni*   Express 
Ills-Chalmers 

1  >.i  prcf 

Amalgamated  Copper 

Amer  Agricultural  Chen 

Do    p.'cf 

American  Beet  Suirar 

Do    pref 

Vrai  1  lean  Ci  1 

Do   pref -. 

American  Car  &  Foundry 

Do    prcf 

American  Cotton  Oil 

Do    prcf 

American  Express 

American  Hide  &  Leather 

Do    prcf 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotlve.. 

Do    prcf 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  15 
Amer  Smeltlngft  Refining 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining; 

Do  prcf 
American  Teleph  &  Telec 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Pappr,  prf. 
nAnaoondaCopperPar$25 

Bethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 

Brunswlok  Tcrm&  Ry  Sec 

liutterick  Co 

(  'cntral   Leather 

'        Do  pref 

rfCliino  Copper Par  §:> 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Coin  Products  Refining. . 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr   ctfs 

Do    pref  vot  tr  ctfs 

GoldfieldCon  M.  Par  510 
I  nt  Harvester  stk  tr  efts 
•  Do  pref  stk  tr  ctfs.^ 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

cfMlaml  Copper Par  $5 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead 

Do   pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail., 
aciflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(PIttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do  t  rei 

Pub  Service  Corp~oi~N~jI 
Pullman  Company 

Railway  Steel  Spring... 
Do  pref.. 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel... 
Do    pref 


§234     J'ly    3 
6     Aug  3 
17     Aug24 
57I2  Aug 

■1.;    Jan    3 

101*4  .Ian  27 

:(.'<•,  Jan  !. 
921.  .1 
s'sjan    1 
77    Jan    -r 

11 114  Mchi: 

4:0  ,  M.'i  > 
100     May2( 

210    Augie 

3*4  Jan  2. 

20    Jan  U 

171,  AU8725 

!!     Aw;  11 

271S  Aug  14 

.'Ml.  Aiip,2. 

104      Apr  IS 

3*8  Feb  1 

:;i  ■■•  Men  S 

86  Meh  8 
68*a  Aui£25 

103i8Jan  3 
33'2  Aug  15 
113  Jan  0 
1 1 1  Jan 
1321.  Aug25 

87  Aug24 
28'.  Aus  IS 
Sfil.  Mch  2< 
27I4  Aug  12 

$3412  Aug25 
£as8Mchl4 
5814  Aug  11 

135    Jan    3 

818  Au»15 

28     Feb  16 

23»4  Aug  25 

9538  Aug  25 

S1734  Aug  25 
27'8  Aug  17 

133  Aug  25 
12i4  Augl". 
741.  Jan  10 
3018  Aug  25 
1734  Jan  28 
48L  Jan  11 
jl4.-i8Mch  3 
4378  Aug  25 
8H4  AuglS 
6i2  Jan  14 

109    Jan    o 

120's  Aug  12 
4  AugiO 
1434  Aug  12 
918  Apr  27 
44B8  ilaylS 
32i4  Aug  12 
8412  Jan  28 

102  Apr  18 
83     Aug  15 


200 

2,650 

2,785 

820 

100 

300 

250 

200 

20 

800 

241 

10 

100 

4,0i 
1,125 
200 
S24.04O 

20.590 
4,800 
1,550 
72 
5,801 
3,80il 


Sears,  Roebuck  &  Co... 
loss-SheL'leld  Steel  &  Ir 
(/Tennessee  Copp. Par  $25 

Texas  Co  (The) 

I  [nderwood  Typewriter. 

*'      Do  pref 

Union  Bag  &  Paper 

Do    prcf 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express... 
U  S  Realty  &  Improvem't 
United  States  Rubber. . 

Do  1st  pref 

Do  2d   pref..         

United  States  Steel 

Do   pref 

dUtah  Copper Par  $16 

Virginia-Carolina  Chcm.. 

Do    pref 

Wells  Fargo  &.  Co... 
estern  Union  Teleg.. 
Wcstlngb'seEI&Mfg  assen 
Do   1st  pref.. 


Highest. 


Range  for  Preiiout 
Year  1910. 


Lowest. 


72 

70 

112 


Augll 

Apr  28 

J'nc   2 

S18l4  Apr  18 

11714  Jan  IB 

12!     Jan  20 

1634  May2fl 

£5    Jan    fc 

48'2  Aug  2, 

105i4Mch24 

S17     Augll, 

65     Aug  12 

64     Jan  10 

2318  Apr  24 

3733  Aug  12 

10112  Aug25 

100'.  Jan    3 

17i4Jan    3 

6734  Jan    ' 

3C38  Aug  25 

9214  Jan    ;■■ 

115     Au?l(, 

157     Aug25 

3OI4  Aug  25 

92     Jan    3 

$1378  Aug  25 

25     Aug  12 

8978  Aug  25 

136l2  May  26 

3i     Aug25 

f.M\  Aug  25 

86     Augll. 

63     MchLfl 

103     Mch  ,1 

5-54  Aug  11 

54     Aug   fc 

100l2  Jaa  27 

102i8  Jan    6 

13     Aug22, 

4lil4  Aug  it; 

90     Aug   '. 

6'>i8  Jan  2; 

35i.  Aug  12 

IOSH4  Au«2ft 

72      Aug25 

6'.)12  Aug-'i 

114     Aug  26 

W  4 1 '  2 Aug25 

53     Aug  2 

118     Aug23 

11     Jan  is 

71*8  Apr  18 

64'.  Aug    5 

1  101.  Augl 


§24.r>     Apr    \ 

9*4  May3J 

34      I' i-ii    H 

7  L*8  J'ne  in 

1,0      Mavl- 

103     Feb    7 

.rti  ■  10 

L00i2  J'ne  n 

12'«  May  y 

'!ii  21 

58I4  J'ly  19 

120      'i'i\:' 

62*8  Feb  28 

u  '.,!■■  Feb  11 

|266    Jan  27 

5    .1  ne  11 

2«58  J'nel4 

2. Vi,  J'ly  11 

L2*4  i'eb  14 

31      Feb  I 

43';  Aiav.1 

1101-  Jan  1 

5*8  .Ian  21 
43*8  J'ly  22 

8'.M<j  J'ly  19 
837s  J'n';  I :> 

108L  J'ne  18 

52'.  Feb  I 
1221"  Feb  27 
1191.  Feb  11 
153'8  J'nc   8 

102  May  18 
36'2Mch21 
96i.i  J'ne  15 
341.  Feb  If. 

$4H8  J'ne  13 

38i8  Aug   1 

6634  J'ly  31 

1451.  J'ne  8 

1034  Feb  1. 

31     Mch  30 

33?8  Feb    't 

105     Feb  11 

$2534  May  11 

3638  Feb    ( 

148L  J  lie   (i 

1534  May  17 

85     May  29 

38l4Mch    1 

36     Feb  16 

66i2  Mayl! 

16S38  May29 

5134  Aug   4 

865g  Aug  5 

7's  Jan    :. 

12938  May  5 

128U  May  4 

578  Jan  3( 

I&I4  J'nel; 

1338  Jan  31 

5638  Jan  17 

44    Feb    8 

90i2  J'ne  12 

H4i2  Jan  20 

95    Feb 

77     Mch  7 

87     J'ne26 

11314  J'ne  1 

S2278  J'ne 26 

141     Apr    -1 

130     Feb    i 

22     J'ly  24 

10034  J'ly  22 

59     Feb    2 

10934  Aug  15 

$2li4  J'ne  14 

751.  J'nel!. 

7634  May  18 

311.  J'ly  31 

54&8  Jan  31 

109    Jan  19 

118i2J'ne  3 

2314  J'ne  6 

90?8  J'ly  26 

375s  J'ne  21 

10234  j'ne  16 

120    Feb    7 

163    Jan  30 

39     J'ne  14 

103  J' no  15 
$18l2  Mayl8 

35U  Feb    ti 

9938  Feb  1 
192     Feb    ( 

56i4  Feb  6 
$44  J'ne  13 
136l2  Feb  1 
111  J'ne  20 
1137S  J'ly  28 
9     Feb    i 

5!»i2  Jan  30 
108  J'ne  20 
107i2J'ly    7 

19     Feb  2o 

*61     Feb  2: 

§105     Jan  27 

7yi4  May  29 


Dec 

71.  J'ly 
27      Aug 

66ia  J'Lv 
88  J'ly 
9914  Am 
24  J'ly 
B9    J'ly 

f|7s    I    li'- 

J'ly 

:,9i.  J'ly 
109     -In.' 

L2i8  J'ly 

100     Dec 

$230     Dec 

:,i-  S<-p 
p.)  Sep 
livis  Dec 

id's  j  ly 

2,r,i.  J'ne 
29    J'ly 

1021.  Aug 

31,,  Dec 

281.  j'ne 
sj  J'ly 
b  L*8  4  ly 
9 M;  J'lv 
38  J'ly 
uns  Oct 
tuij  1  lee 
12G3.  J'ly 

901-  J'ly 

25i8  J'ly 
90i8  Dec 


:: «  Mch 

H5i2J'ly   7 

79     Mch    I 

82l8  Feb    1, 

12078  Feb    4 

J52i8  J'nel-: 

7038  Feb  2^ 

12812  Mch  16 

177      May2b 

8412  Mav2  1 

79     May29 

1 .'.!     Jan    I 


Hi'jhest. 


5270  Jan 
15  Jan 
64*4  Jan 

90*4  .'an 

4912  Oot 

jan 

lan 
'J..:-  J'ne 
1378  Jan 
B2I4  Nov 
.hi 
120     Mclv 
vfch 
1 '.,     Oct 
lan 
8'a  ian 
477s   an 

2914  Mrh 
17*4  -an 

.111 

62l2  Jan 

118     Jan 

8    Feb 

Mch 

lan 

lot     Jan 

112*4  lan 

66      ian 

1271-  Feb 

124     Feb 

143*a  Feb 

9934  Mch 

391 2  Mca 

104      Mch 


S3312  J'ly 
21  Joe 
49     Aug 

125     J'ly 

8     J'nc 

28     J'ue 

25l4  J'ly 

99I4  J'ly 


22i2  J'ly 

1221.  J'ly 

111.  J'Ut 

70*8  J'iy 
25i4  J'ly 

12     Oct 

37     Oct 

134    J'ly 


S734  Oct 

i8318Keb 

aril/     Aug 

414  J'ly 
1258  J'ly 

9  J'ly 
4U.  J'ly 
36&S  J'ly 
78i2  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100 

14  * 

84 

461. 
101-3.1 
:.1712 

59 

C018 

2278 

30 
103 

84 

13 

0014 

25 

90 


Aug 

r,l 
Sep 

Oct 

J'ly 

J'ly 

J'iy 

J'ns 

Nov 

J'ly 

J'ly 

J'ly 

J'iy 

J'ly 

J'ly 

J'iy 

J'ly 


155    J'nc 

28    J'ly 

i90i.,  Sep 


27     J 'nt 

82*4  J'ly 

150    J'ne 

48l4  Dec 

ti9*4  J'iy 

134     Oct 


6  J'ly 
52i8  Dec 
90  Aug 
9914  Au? 
14i8  J'ly 
49  J'h> 
{931.  Dec 
0434  J'lV 

27  J'ly 
99  J'ly 
59i.  J'ly 
oiis  J'iy 

111-  J'lv 

J'ne 

47     Feb 

117     J'ly 

1441.  Dec 

66     J'ly 

4'ji.  J'ly 

111)       MflY 


854     .ian 
347a  Oct  ' 
65     j  an 

1641.  Jan 
isi8  Jan 
33  Jan 
4834  Jan 

109i4  Mch 


50  Jan 
16038  Jan 
23i4  Jan 
8038  Jan 
3634  Jan 
60  Mch 
88  Jan 
16078  Jan 


$9i4  Sep 
125   Jan 

129  Jaa 
7i2  jail 
24s8  Jan 
16  Jaa 
ou2 Jan 
5488  Jaa 
9034  Jan 

1161.  Jan 
98  Oct 
7S*4  Oct 


119i2 
125 

28i2 

961. 

89&8 
1101. 
?223S 

9512 

84 

43I4 

4614 

iie*a 

1051. 

2734 

85 

5178 

10712 


Deo 

Jan 

Jan 

JaS  ' 

Jan 

Jaa 

Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jaa 

Jan 

Jan 

Jan 


200    Jaa 

5U8  Jan 

107    Jan 


45'8  jaa 
104i4  Jaa 
190     Not 

86l2  Jan 
J4068  Jan 
144     Oct 


13l4 
73 
122 

113'S 

32 

84 
145 

8414 

521. 
1191. 

84 

91 
125SS 

6618 

12'jl4 

781j 

82'2 

180 


Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 
Jaa 
Jen 
Jan 
j.-.n 
..na 
Jan 
Jen 
Jan 
Oot 
Jan 
Jan 
Mch 
Jan 
Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


•» 


Ban!<3 

Bid 

Ask 

Br-'.klvn 

Eua  . 

385 

400 

Cine-/  Isl    ;« 

153 

Mret 

2JO 

hill, s, 

125 

Uomcitead* 

115 

Manulac'pi 

415 

Mecbames", 

225 

240 

Moatau.:  .. 

150 

Nassau 

6212 

225 

i 

Banks 

BUI 

Ask 

Br,'.kiyn 

'iat  Oily 

.'orth  Side  1 

iJeopli: 

Hrosp'ctPIt' 

285 
150 
153 
135 

300 
170 
165 
142 

Trust  Co's 

N  Y  CUv 
As  tor 

Jankers'  Tr 

350 
695 

MO 
705 

Trust  Co's 

Bid 

Ask 

n  rcuu 

B'way    ir_. 

14212 

148 

Central  Tr.. 

1  140 

Columbia  . . 

31  ) 

Commercial 

.... 

Empire 

300 

310 

I'.qult'ble  Tr 

510 

Karm  LoAi 

2221| 

fidelity  ... 

2171. 

Kultou 

800 

310 

Trust  Co't 

(luarty  Tr 
Guardian  Ti 

Hudson 

Knlckerb'kr 
Law  T  1 4Tt 
Lincoln  Tr. 
Manhattan 
Mercantile  . 
Metro  pol't'n 

Mutual 

Mut   Allncr 


Bid 

Ask 

800 

815 

140 

150 

29.-, 

305 

2  1. i 

250 

12, 

132 

390 

410 

4~70" 

480" 

1321- 

130 

140 

Trust  Co's 
NY  LUe All 
N  Y  Trust. 
Savoy 

Standard   T 

nticou*  Ti 

Tr  Co  of  Arr. 
Union   Ir  .. 

us  utediTi 
Unit  S 

VVaslil 
Westchcstei 
Windsor    .. 


Bid 

590* 

75 

800 

480 

1 2.T0" ' 

495 

1125 

360 

150 

'U971; 


Ask 

1070 
610 

4'oV 
495 

1260 

610 

1 150 

376 

!•» 


Trust  Co's 

Bid 

liiookiyn 

lyn  Pi 

445 

citizens' 

120 

I'latbusU  .. 

MO 

Kranklln 

Hamilton  .. 

215 

Home 

105 

K.nps  Co  .. 
L  IsT  L  A  r 

605 

330 

Nassau 

165 

People's  .. 

295 

'jueens   Co. 

00 

Ask 


130 
115 
290 
275 
116 

8"4"0" 
195 
305 
115 


•Bid  and  askid  prices:  no  sales  on  this  day.     (Less  than  100  shares.     tEi-rlgbts.     b  New  atoclr.     c  Bx-dlv.  an  1  rlglits.     d  Now  quoted  dollars  per  ibar< 
ISale  at  Stoek  Uxchanja  or  at  austlon  tUls  week,     t  Hx-stock  dlrldend.     lilanks  marked  wltb  a  paragraph  (T)  aro  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

\     Jan.  I 1909,  the  Exchange  method,  of  qaollivi  bonds  was  than'/ed,  and  vricss  are  nova  a1.'. — "ani  interest"  —cx-,°.p'.  for  income  ail  difauUcd  bonds. 


BONDS 

N.  Y.  STOCK  EXOHANOH 

Wekk  Ending  August  25 


V.   ».    i.uvri  iniiiMii 

V  8  2s  conBolregistered.til930 

V  S  2s  consol  coupon. ...<t!930 

V  S  3s  registered Alt) IS 

V  8  3s  coupon £1918 

5I»3»  oou  small  boud8..fcl91S 

U  S  4s  reclstoied 1025 

U  S  4s  coupon ...11)25 

TrMP^nCnn  10-80  vr  2s.kl930 

V  S  Pan  Canal  3s  g l'JBl 

I'orcifcn   (.ovtsrniiicnl 

Argentine— Internal  6s  or  1909 
Chinese  (liukuang)  By  5s  £.. 
Imperial  Japanese  Uoverum't 

Sterling  loan  4  4s 1925 

art  series  4  4s 1925 

Sterling  loan  4s 1931 

Kepubol  Cuba  us  oxten  debl.. 

Bxtornal  loan  4  4s 1949 

San  Pauio(Brazil)  trustSs  1919 
U   to  or  Al  exieu  s  1  g  5S  or  1899 

Gold  4s  or  1904 1954 

State  ami  City  Securities 

N  YCity-44s 19tJ0 

4  4s  rects  int  iro  Jan  24  I960 

4%  Corporate  Stocn 1959 

4%  Corporate  stock 1958 

New  44s 1957 

;    New  44s 1017 

4 4%  Corporate  Stock  ..1957 

4  4%  asseasint  bonds 1917 

4%  Corporate  stock 1957 

N  Y  State— is 1901 

Canal  Improvenient48..1960 

80  uarolina4'a8  ^u-40 193.1 

Tenn  new  settlement  3s.. 1913 

Virginia  tunu  dent  2-3s.. .1991 

tis  deterred  Brown  Bros  ctts. 

ltailroad 

Alabama  Cent    bee  So  By 
iaba  Midi  nee  At  Coast  Line 
Albany  &>  Susa    nee  Del  &  Hud 
Alieg  <&  West     iiee  Bun  B  &  P 

Ann  Arbor  1st  g  4s A1996 

A.  tcli  l'<fc  S  Fe— Gen  g  4s.  1995 

Begistered 1996 

Adjustment  g4s /1.1905 

Beeistered Zi.1995 

Staiuueo ...„/tl005 

Conv  4s  issne  or  1909. ..1955 

Uonv  k  4s 1965 

Conv  4a  (issue  of  1910).  1900 

10-year  conv  g  6s Iul7 

Debeutures  4s  Series  J  .1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. .1928 

Sliort  Bine  1st  4s  g 1958 

&  an  Frcs<to  Bh  1st  g  5s.  1942 
Atl  Knox  &  N  See  D  <8>  N 
Atlantic  Coast  1st  g  4s.Zl.1952 
Ala  Midlst  gu  gold  6s  ..1928 
Bruns  &  W  1st  gu  g  4a  ..  1938 
Cnaries  &  Sav  1st  g  7s. .1930 

ii&N  coll  g  4s 01952 

8avF&  W  1st  gold  Os..  1934! 

1st  gold  6s 1934 

SilSpOca&G  gug4s  ..1918 
Atlantic  &  Dany  nee  south  liy 
Austin  ite  N  W    £e«Sou.facihc 

Balt&Ohioprlorlg  348.1025 
Begistered A1025 

"    Gold  4s /(.194S 

Begistered /tl048 

Pitts  J  uno  1st  gold  6s...  1922 
P  J un  &  M  Div  1st  g  3  4sl026 
PLK&WVa Sys ret  4sl 941 
Soutnw  Div  1st  g  3*33.. .1926 

Begistered /il925 

Con  Ohio  B  1st  cg44s.. 1930 

01  Dor  <to  W  con  1st  g  6s  1933 

\  Monon  Bivlstgug6s.,1919! 

'  Ohio  Biver  HH  1st  g  56.1936! 

General  gold  6s 19371 

Pitts  Ciev  <iz.  Tol  1st  g  6s  1922 
Pitts  <fc  West  1st  g  4s. ..1917 
Stat  lsl  By  1st  gu  g  4  "as  1943 
Beech  Creek  nee  H  i'  C  <to  H 
Bellev  <fc  Car  Hue  Illinois  Cent 
Bruns  <&  West  nee  Atl  Coast  B 
Buitaio  JX  V  &  Brie  nee  Brie 
Bultalo  B  &  P  gen  g  6s.. .1937 

.     C0n80l443 1957 

All  <fc  West  lstg  4s  gu..i998 

'  CI  «fc  Mali  1st  gu  g  5s 1943 

Booh<£>  Pitts  1st  g  6s. ..1921 

Consol  1st  g  6s 1922 

(Burl  &  Susq  1st  ret  g  4s.<U951 
Bur  v  11  <fc  N    nee  C  B  I  &  e 

Clan  So  let  est  6a iyi;i 
'20  6a 1013 

Begistered loiy 

Caib  &  Shawn    nee  in  Cent 
'Carolina  Cent    -SeeSeabAirB 
Ceu  B  la  r  <fc  N     neeliUH&X 
Ceu  Branch  By    ieeMo  Pac 
Cent  oi  Oa  BB  1st  g  os..pl945 

Consol  gold  5s 1945 

Begistered 1945 

lstpreliucomeg5s....pl945 

Stamped 1 

2u  proi  income  g  5s pl94a 

2d  pier  income  g  5s  stamped 


II 


ij-j 
w-f 

Q-F 
0-F 
Q-F 
q-f 

Q-N 
Q-S 

M-S 


F-A 
J.J 
J-J 

M-S 
F-A 
J-J 

rD 

iT 

M-B 

M-S 
IW-N 
M-N 
M-N 
M-N 
IW-N 
M.N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 


Q.J 
A-O 
A-O 

Nov 
Not 
M-N 
J-D 
J-D 
J-D 
J-l) 
F-A 
F-A 
M-S 
J-J 
M-S 

M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 
Q-J 

A-O 

y-J 
j-j 

M-N 
M-N 
J-J 

y-j 

M-S 
A-O 
F-A 
J-O 
A-O 
A-O 
J-J 
J-D 


M 

M-N 

A-O 

J-J 

F-A 

J-D 

J-J 

J.J 

M-S 
M-S 


F-A 
M-N 

M-N 
Oct 


Oct 


J^rlce 

triaav 

Auyust  25 


Week's 
Mange  or 
Last  naU 


?3 

cqc<j 


Jianr/t 

nince 

January  1 


Bid         A  sic 
I00"ta  100^ 
l()(i:'e  101 
loi  h.  I02H1 

IOIVj.... 


II-3*  lUHi 
11334  114^ 

100 '9  ioo34 
102  'a  Salt 


87 
98 


97  \ 
Bale 


i   94l4    9i58 
t    94     Sale 
t    88       89 
U03     Sale 

*>07     

t    97 14    93 

i    VI H, 

89  >4    90 
hese  are  pr 

102^  Sale 


9934  Sale 

9  9  78  Sale 

1087»  Sale 

102S 

108  H,  109 

102  K«  Salt 
B9.»«    99 'e 

103  Sait 
103 


97 
97  . 
88  . 
60  4 


52 


80 

1.9 


Sale 
Sale 
99 
'Vl^a    92 1< 
90      

91»8    Vih, 


104      Sale 

99     Sale 

loo3*  aale 


96  97  4 
93  \ 

108     109 

95 13  sale 
107>a 

95  4    95  J4 
138  >* 

92  93 
124  >a  126 
108      111 

97  97'4 


92  is  Sale 

91 

9a  66  Sale 

97*6 

112^    

8S       88  H, 
90     Sale 
90  4    aoa4 
88  L4    92 

98     

1071a 

101     

10934  11034 
106  Hi  109  \ 

*113      

97  Hi 

81     


Low       High 

loi%  Apr  11 

101  Muy'll 

102  Apr' 11 
101'b  101'a 
10H4  J'ly'io 
113's  113'* 
113'g  H3-'» 
lOOHiJ'ne'll 
102:<b      102  H. 


97B6Aug'll 

98  08 '4 

94^  94^ 
94  94 

88  '4  Aug'  1 1 
102 'e     lu.^Hi 

99  J'ly'll 
97 14  97  Hi 
97  Aug' 11 
89Hi       b»  H) 

ices  on  the  ti 

102»8     1024 
l03HjAug'll 
998,      lt/0 
yy34     100 
1087&     108  7s 
103    J'ly'll 

10o78      109 


102 14 
9Vi34 
lu3 
1034 


102  4 
100 

103  4 
103  4 


lo3  4J'ly'lo 
97H  974 
864J'ne'll 
50         60 


80  80 

98  »4  Mh 
98  J'ly'll 
9i3j     yi  4 

Vt  Jan 'lo 
92  92 

lM^J'ne'll 

104        105  >4 
9834     iOU1* 


10li3 


108 


9S78Jan'10 
99  ■,  J'ly'll 

96  Aug'll 
93     J'ly'll 

1084J'ne'il 

954      »64 

10&68     108  oa 

06l4Mar'll 

"&%""&'* 
126  J'ne'll 
110*6  Muy'll 

97  J'ly'll 


92  4  924 
y  1  Wj  May'  11 
98  984 

95  4,  J'ly'll 
1124D6C111 

88  4  Aug'll 

90  wO-v 

90  Hi  Aug'll 

8b)  4  Apr 'lu 

103     Mar'10 

UO     Dec'io 

1024  Feb '11 

109sApr'll 

106     J'ly'll 

1134     il»4 

074  Feb '11 

100     Nov'04 


1134 H234May'll 

1063gl0741074Aug'll 

07     l-eo'll 

103     J'ly'08 

11434  J'ne'll 

lit>4Mar'll 

72     Mar' 10 


109      

114«4 

llO^  11734 
71 


]  0258  Sale 
100  Hi  Sale 


102  4  1025t 
100  4  109  4 
10034  Jan '11 


Mo, 


Low    High 
1014  1014 

101  10134 

102  103  4 
1014  10234 


4  6 


63 

4 
2 

16 

Vi 

4 

asu 

51 

"36 
9 
4 

"0 

S8 

6 

464 

10 


1134110 
IU334  ll(i3b 
100  4  1004 
1014103 


974    99 
974    99 

93=8  9534 
934  954 
8734    90 

102  4104 
9734  100 
97        973. 
954    98 
894    94  4 

of  $5  to  &. 


10034 

1004 

984 

984 

1064 

1014 

106  4 

102 

9834 

102«8 

103  4 


2  J 


1228 
141 


26 


103 
1044 
100  4 

1004 
1094 

103 
109  4 
103 
100  >, 
1 03  4 
106-4 


96  974 
86  864 
40        67  4 


7S4    85 
98       994 
974    984 
904    92  4 


904  92  4 
105  1143s 
105     1154 

984  1054 
106681164 

'99*4  "094 

96  974 
92  4     944 

108  ■»  109  4 

934    06 
108     108i8 
954    954 

'924  "984 
1244  126 
U041114 

97  97  4 


914    93 
914    914 
974    994 
97       984 


874  8S4 
90  024 
834    914 


102  41024 
109  4  109  4 
105  109  4 
H13  4.1134 
974    974 


1124113 

1074 10S4 

97        97 


1144  1144 
11641104 


U241134  1134  Aug'll  ... 
109  111)  11094  Aug'Ul... 
107     1074107     J'ly'll.... 

98      j   y64Aug'lll... 

10C4May'll(... 

* 101       96     J'ly'll1... 

100     May'll  ... 


11024  1034 
(1004  101  a8 
1004  1004 


11241144 
107  \  110 
107      107 

96     10S 
'luO",  1064 

95      1064 
100      100 


iSO>D  i 

N.  Y.  STOCK  UXOHANOB 
WjCKK    EN'DINO  ACOU8T26 


V 


>r;r 


J-D 
J-J 
J-J 
J-J 

r/i  N 
J-J 

« 

j.j 

li-N 
M-S 

Q-F 

A-O 
J.J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 

A-O 
M-N 
M-N 


Cent  or  (ia  UK-fCwU 

3d  prei  income  g  6a pi 945 

3<1  pref  income  g  5s  stamped. 
Ohatt  Div  purmon  g  4W.1951 
Alac&  Nor  Div  1st  g  5s. 1940 

Mid  oa  in  au  Div  6s 1947 

Motile  Div  lstg  6s 1946 

Oeu  BBdi  UotGacol  g  63  1937 
Cent  ot  N  J  gen'l  gold  6s. 1987 

Begistered /il9S7 

Am  Dock  <fc  Imp  gu  5s. .1921 

Be  &  Bud  B  gen  gu  g  5s  1920 

Beh  &  Wilks  B  Coal  6s. .1912 

N  iT  <fe  Bong  Br  gen  g  4s  1941 

Cent  Pacihc    nee  so  Pacilio  Co 

CentVermont  1st  gu  g  4s.el920 

Chas&sav  nee  Atl  Coast  Bme 

Ches&  OiuogoldOs al911 

Gen  iunding  &  unpt  68.  I0ii9 
1st  consol  g  6s 1939 

Begistered 1939 

General  gold  4  4s 1992 

Begistered. 1992 

Convertible  44s  1930 

Big  sanuy  1st  4s 1944 

Coal  Biv  By  1st  gu  4s  ..1946 

Uraig  Valley  lstg  6s 1940 

Potts  Creek  Br  1st  4s.. 1946 
B  «fe  A  Div  1st  con  g  4s. .1989 

2d  consol  g4s 1989 

Warm  Spr  Val  1st  g6s..l941 

Greenbrier  By  lslgug  4s  '40 

Clue  &  Alt  BB  ret  g  3s. ..1949 

Kailviay  1st  lien  34s... i960 

Begistered I05u 

Ohio  liuridiy— DeuvU48i922 
Illinois  Div  34s 1949 

Begistered i9iit 

Ills  Div  4s 1040 

lowa  Div  uuilt  Iund5s..l9i9 

Sinking  rund  4s 1919 

.Nebraska  Bxtension  4s.l927 

Begistered wj.1 

Southwestern  Div  4s 10;U 

Joint  bonus  nee  Great  .North 

Debenture  6s 1913 

General  4s 1958 

Chio <fc  B  Direr  <to  imp g  4s  iy66 

1st  consol  g  6s 1034 

General  consol  1st  5s 1037 

Begistered 1037  „ 

Chic  cte  Did  U  By  1st  os.1936  J.J 
Chicago  &  nine     See  Erie 
Clue  Gt  Western  1st  4s.. .1959  M-S 
Chic  ln<to  ijouisvrei  6s...l947  j.j 

Befundiuggoia5s 1047  J.J 

Keiundiug  4s  Series  C..19i7  J. J 

Chic  Bud  &  Sou  60-yr  4s..  1966  J.  J 

Chic  Mil  &  st  i- term  g  6s  1914 

General  g  4s  series  A..el989 

Begistered ei9S9 

Generalg  3  4s  series  B.el989 

25-yr  deoen  4s. 1934 

Ohic&  BsuDivg6s..,.192l 
Chic  <to  MoBiv  Div  6s. ..1926 

Clucito  P  W  lstg 5s 1921 

Dak  &  tit  So  g  5s 1916 

Dubuque  Div  lstaf  0a.l920 

i'ar<to  aouassugos 1924 

BaCrosse<fc  D  1st  5s. ...1919 
Wis  &>  Minn  Div  g  5s..  1921 
Mil&  No  1st  coaaOs.      1913 

Extended  44s ,,...1913 

ChiC(toNorthwcons78 1915 

Extension  4s 1886-1926 

Begistered 1SS6-1926 

General  gold  3 4s 1987 

Begistered .#1987 

General  4s 198< 

Sinking  fund  6s.. .1879-1929 

Begistered 1879-1929 

Sinking  innd  6s. ..1879-1929 

Begistered 1879-1929 

Debenture  6s 1921 

Begistered 1921 

Sinking  iund  deb  5s 1933 

Begistered 1933 

MB  B  S  <fc  West  1st  g  6s  1921 

Ext  &  Imp  e  lund  g  5s  1929 

Ashland  Div  1st  g  6s.. 1925 

Mich  Div  IstgOs 1924  « 

Ohio  Bock  lsl&  Pac  6s.. .1917  J 

Begistered 1917  J 

General  gold  48 1988  J 

Begistered 1988  J 

Beiunding  g  4s 1934  A-6 

(JOB  truatSei'ies  J  4s. ...1912  M-N 

4148 1916|M-N 

H  4s 19Di'M-N 

O  4s 1917  M-N  1 

P  48 1918  M-N: 

Chic  Rl&  Pac  BB  4s. .2002  M-N 

Begistered 2002  MNI 

Bl  Ark&Bouis  lst44s  1934  M-S 

uur  C  B<to  N—  lstg  6s.  1931!  A-O 

Begistered 1934  A-O 

CBIFitoNWlstgu  os.1921  A-O 

MdcStBlstgug7s..l927  J-D 
Choc  Ok  (fc  Or  gen  g  6s  .oloio  J  -J 

Consol  gold  5s 1952  M-N 

Beokifc  DesM  latos 1023!  A-O 

Jinc  St  ii  <to  JX  O    nee  iXL  Cent 
Jluc  St  B  <to  Pitts    nee  fenn  Co 
Jluo  St  P  M  &  O  con  Os... 1930  J-D: 
Cons  6s  reduced  to  3  4s.l93o  J-D! 


J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J.J 
J-J 
J-J 
J-J 
J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
O-F 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-S 
F-A 
M-S 
J.J 


J-J 


I*rice 

hriuav 
August  25 


WeelCi  Mv 
l:ange  or  g-g 
Last  sale    i,sj 


Mange 
Hince 
January 


Bia 


Ask 

98 


Low 
100 


90' 


87 

<  io>; 

10.J3< 
1084 
102 
1204 
1^1 
105 
1004 
100  4 
994  100  4 


1034 
1  1214 

122 


High 

J'ne'll 
85  4  Dot  '10 

8h4J'iy'H 
loo  Aug  11 
115  Nov'OB 
1094  M/iv'H 

1024  J'Jy'ii 
1214  121%| 
122    J'ne'll 

100  4  J'ne'll 


00  \ 


104 
112 

ioi" 

'92'4 

85 

83 
100 

80 

044 


loj 
Salt 

1124 

sale 

"b*3*4 

87 

89  4 
104  4 

83 

94  4 


10641084 

714 

65  4 

66 

99l4 

874 

874 

87 

98  4 

99 

1044 

994 

994 

984 

100 

994 

101 

Sale 

90  4 

814 

1244 

125  K, 

1094 

uo  4 

1094 

834 

Sale 

1264 

1274 

1074 

92 

"924 

102  4 

98  4 

984 

864 

90 

92  4 

&aJe 

1064  1074 

1084 

106 

Sale 

10341034 

113  4 

1164 

105 

IO64 

103 

A'O   JAW)     Jil'/ll 

8a      102 

... 

"!'i"h74  "884 

....   10.Vv  106'-, 

....  1084  1094 

....    II114  103 

2  120  4  1234 
....  122  123  4 
....  106  4  1084 


100  4  Aug'll  . 
994Dee'10. 

904 J'ly'll  • 

Kill  Nov' 10. 
1014  Aug'll  . 
112  112     i 

11  14  May'll  . 

1004      iui    1 

100     May'll  . 

93  93  '4 1 

87  May' 11  . 
884J'ne*ll  . 

10^4 J'ly'll  . 

90  Jau  '09  . 
944  Aug'll  . 
9.: '4  J'ne'll]. 
1134  reo'05!. 
95      Oct '10. 

724J'iy'ir. 

65      Aug'll;. 
75      Oct  '09  . 

994        9U4| 
874  Aug'll  . 

88  Sep '10 


100  4  1004 


87  4    92  4 


...   Iu24  106  4 
DM]  14  1134 
...'  1114  1114 
0  1004  102 
100      100 
80     024     97  4 
M7        89 
85        884 
..!  1024  103 


984 


.19 


IO04 

109  4 

974 

964 

86 


105  '4  J'ly'U 

994  99  «a! 
98>4  994 
98'eMar'll1. 

09     Feb '11 

101         101 

964       9t>4 

81  81     I 

1264  Aug'll  . 

110*4        1J.04 

1084  Mar  11  . 
1094  Aug'll  . 

834        8341 
1274Aug'll  . 
Ill     a.pi'11  . 

954  Apt '11  . 

92     J'ne'll  . 
1024  Aug  11'. 

984        934! 

99  4  Jan  '11  . 

87  s  Aug'll  . 

924       »2  4 
1064  Aug'll  . 
1084  Apr' 11  . 

106  106  '4 
103%      1034 
1144May'll  . 
117%  Aug'll  . 
105  l»i5     i 

1064 J'ly'll  - 

103     Aug'll  . 


944     96 
904    92 '4 


72  4    734 
65       714 


99 

874 


994 
88  4 


10]  98  4  1004 
105  4  1064 
994  994 
964  100 
984  984 
99        99 


101     1014 
964     98 
81        h3 
1264 127 
1094  1114 
1084 1084 
1094  1104 


Sale 
984 
99 

Sale 

Sale 


97J. 

1114 

Ii04 

1074 

1034 

1044  106  4 


1094 

1074 

114     1154 
U04 

118 
1184 
109  4 
1084 


834 
127 
111 
95 
92 
1024 
98 
994 
864 
92 
1064 
..'1084 
9. 106 
1  103  >4 
...114 

..  11J74 

1  105 
..!|1064 
-.1103 


i0 


'J  2 


1194 
110 


954 

Sale 

96  4 

884 

Saio 

964 

97  4 

98 

964 

954 

..... 

94  4 

72 

Saib 

93 

94 

111 

110 

105 

109  4  109 -j 
974  97  4 
99  4  Aug'll 
86  06 

93  4  Apr  '09 
97  4        974 

llli  Jan  '11 
1114Nov'09 
1074  J'ne'll 
107  4  May  11 
1044      1044 

106  4  Feb'lu 

107  Aug'll 
1074  Aug'll 
1144  Aug'll 
1104  AmMl 
142  4  Feb '02 
113  J'ly'll 
1094  Aug'll 
109      Aug'10 

954  9  64 
98J4  Fe  U  '10 
884        li  9 

'.'7  4  J'ly'io 
964  J'ne'll 

94  Deo'09 

'J±U  Mav'10 
H44  J'ne'll 
72  724 

764  J'ly'll 

93  J'ly'll 
11 14  Aug' 11 
1204  Mai  D3 
1064  Feb' 11 


86  4 
1284 
111 
954 
93  4 
1024 
994 
99  *« 
884 
934 
107 
109 
107>a 
10S4 
1144 
1174 
105 
107  4 
1034 


109  4 
974 
07 
Sol    86 


112 
994 

yy4 

884 


96  1    974 
....1112 


09  4 
li* 


..   106 
..'1074 
3  1044 


1074 

1074 
106 


107 
107  4 
1144 

1094 


109  4 
1084 

115  4 
111 


.... 

11s 

109  4 

118 
110 

26 

954 

984 

22 

88  4 

90 

.... 

964 

0 1  '4 

....     914 

320     72 
....'     744 
....      93 
....   1114 


044 
77 
75 14 
94 
1124 


....  10641064 


1024  103     ,1024  Aug'l  1  ....   1024  1024 

108      1084  1084J'ly'll  ....  1084  10S»4 

98      102      101      .lug'll  ....  100      103 


12341214  125 
884 93 


Aug'll  ... 
uec '03  ... 


124     125  4 


/•i.-CEBH^NEOUS   HSOX US— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Bap  'XT  g  5s 1946 

1    1st  relund  conv  g  4s 2002 

BkCity  1st  con  6s.  1916.1941 
Bit  y  Co  &  S  coa  qti  g  53.1941 

Jilt  (J  CO  &  S  1st  5a 1941 

Billy  11  Un  Bi  1st  g  4-6s.l950 

Stamped  ^uar  4-os 1950 

Kings  Co  Bl  lstg  4a 1949 

Stamped  guar  4s ]  a  49 

Nassau  Blec  gu  g  43 19;>] 

Conn  Bj'cfc  Llstifcrei  l' 4-2-1  V>1 

Stamped  gnar4HjS 1951 

Det  Uu'.'ied  1st  con  g  443.1932 
Havana  Klec  consol  g  6s.  W.jx- 

Intei  Met. coll  4-2*... i;io6 

Inter  Bap  T  6s  Ser  A 1952 

Inieruar  Trac  coll  tr  4s.. 1949 
Manila  Klec  1st  &  coll  58.1953 


A-O 
J-J 
J-J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
U-N 
J-J 
JI-S 


1024105 

S3  4 

Sale 

1014 

"  *  "*  * 

loo 

1014 

Sale 

102 

Sale 

84  \ 

...... 

844 

85 

784 

80 

10,14 

1014 

814 

»7^ 

Sale 

77»4 

Sali 

103  ■-. 

73 

90 

1034Aug'll 

102     10-14 

83           834 

93 

824    8H% 

1014  J'ly'll 

.... 

1014103 

98     Dec'io 

.... 



1014      102 

11 

100  4  103  4 

102          102 

i 

1004  1(  3 

844  Aug'll 

.... 

844    -s  'Hi 

854  Aug']  1 

82  4    ,v  -4 

79  4  Aug'll 

78       81 

1014  Apr '11 

.... 

1014 1014 

102  4  J'ly'i] 

101      1024 

824  J'ne'll 

.... 

8i)4   824 

974,        98 

4 

944    984 

774        78 

20' 

77  4    83 

1034  Aug'll 

1034  1044 

67  4  Mar' 10 

98     May'06 

Street  Knilvray 

Slet  St  By  gen  col  tr  g  6s.l997 

Bet  g  4s 2002 

Bway&7thAvl8tog5s  1943 

(Joldfc  9tll  AT  1st  gu  g  58.1993 

DexAv&PFlstgugSsl'.U'.; 

Third  Ave  BE  con  gu  4s  2000 

Cent  Tr  Co  certl's  stmpiL  .. 

Third  Ave  By  1st  g  5s. .1937 

N  Orl  Bv  <fe  Lt  gen  44s  ..i93-"> 

St  Jos  ByBtH<fcPl8tg5s'37 

St  Paul  City  Cab  con  a  5s.l937 

Tri-CityKyifc-Litlsts  f  5S.19J3 

Underground 01  Bon  5s. ..1920 

.14a.". 193M 

income  6s 1948 

union  Kl  (Chic)  1st  g  6s. .1945 
United  Bys  St  B  1st  g  4s. 1934 
United  KBs  San  Fr»t  4s. 1927 


F-A 
A-O 
J-D 
Ji-S 
M-S 
J-J 

J-J* 
J-J 
M-N 
J-J 
A-O 
M-N 
J-J 

A-O 
J-J 
A-O 


744 

77 

1004 

9841004 

99  4 

1004 

97 

63 

Sale 

109  4  111 



89  4 

98 

1064 



98  H) 

94 

9654 

58 

614 

... ••■ 

"77  4 

67 

78  Aug'll 
46     Aug  11 

1014  Aug'll 

100  Jan '11 
994  994 
09  4  J'ne'll 
6-i  64  4 

110  J'ne'll 
8  1  4  Aug'll 
98     Nov!oe 

Kit; 4  Apr' 11 

97  4  -Mlg'll 

98  Apr'v9 

9.".'-.  Aug'l] 

68 

Oct  'OS 

Aug'l  0 

Aug  11 


58 
84 
80 
67 


1 
128 


734 
45  4 


79 
48 


1014  1024 
100       101 

9. '4  1004 
69        70  4 
584     70*4 
109      111 
81        874 

ii'd"  io§4 
974  ^ 

964  "97" 

384    654 


*No  price  Friday;  latest  this  week.    HFlat.  aDne  Jan    d  Due  Apr    e  Due  May    ffDueJ'ne    ADusj'Iy     &Due  Aug     «Dae  Oct     pDueNov 


67 72_4 

s  Option  Sale 


Aug.  26  19 11.  J 
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BONDS 

N.  Y.  STOCK  KXOHA\fiK 

WlSKK    KVDiN.t    AUGUST  25 


■a 


Clue  St  P  M  <S>  O— (  Luii ) 

ChSt  Pdu  Minn  IstgOs  1918 

Nor  Wisconsin  1st  68. ..1930 

St  P  &  S  City  1st  g  6s.. .1919 

Chiodb  West  Ind  gen  g  6s  el 932 

Consol  50-year  4s 1952 

Cincdi  W  Mich  Ht4  Pere  .Marq 
Choo  O  A  Oult  See  C  R  I  A  P 
Utn  Hdb  D  2d  gold  4  4s...  1937 
Cm  D  «b  i  1st  gu  g  6s.  ..1941 
C  Find  <fc  Ft  W  1  st  su  4«  sr.'23 
Cm  LAW  let  gu  «  48.1953 
1ml  Deo  A  W  1st  g  6s.. .1935 

latguargold6a 1935 

■'IMLAC     iM  (J  O  U  4  St  1. 

cm s * c   ««« c costi 
ijiearneld &  Man    s«flliAP 
Clev  Cm  C  <fc  ^t  E  gen  g  4s  1993 

Cairo  Div  1st  gold  i* 1939 

Cin  W  &  M  Div  1st g  48.1991 
St  L  Div  1st  ool  tr  g  4s..  1990 

Registered 199U 

3pr«fcColDiv  1st  g  4*. .1940 
W  W  Vai  Div  lstg 4s.. .1940 
O  1  St  E  &  C  oonaol  0s..l920 

1st  gold  4s £1936 

Registered £1936 

Cm  S  A  CI  con  1st  g  5s.  .1928 

CC  Cds  1  OOU80178 1914 

Consol  sink  fund  7s 1914 

General  consol  gold  6s.  1084 

Registered 1934 

Ind  Bl  &  W  1st  pre!  4s. 1940 
0  Ind  A  W  1st  pt  Ob. ...£1938 
Peo  A  East  1st  cou  4s...  1940 

Income  4s 1990 

Ulev  A  Marietta    See  Pcnn  Rlt 
Olev  db  Pitts    see  Penn  Co 

Cot  Midland  1st  g  4s 1947 

Colorattj  <fc  Soa  1st  g  4s.. .1929 

Beiunddb  ext44s 1935 

Ft  W  A  Den  C  1st  g  6s..  1921 
Col um  A  Green  v    See  so  Hy 
Coi  A  Hoes  Val    see  Hook  Vai 
Col  A  Tol    See  Hook  Vai 
Col  Conn  A  Term    see  N  A  W 
Conn  da  Pas  Rivs  1st  g  4s. 1943 
Cuba  RR  1st  60-yr  5  g....  1952 

UakdiGtSo    A««CMd»StP 
alias  di  Waco    i'MMKil 
Del  .back  A  Western — 
Moms<fe  Essex  1st  7s.. .1914 

lstconsol  guar 7s 1915 

Registered 1915 

1st  ret  gu  g  34s 2000 

N  Y  Lack  A  W  1st  6«...1921 

Construction  6a 1923 

Term  A  improve 4s.. ..1923 

Warren  1st  rel  gu  g  3  4a. 2000 

Dal  A  Hud  1st  Pa  Div  78.1917 

Registered..... 1917 

10-yroonv  deb  4s 1916 

1st  lien  equip  g  4  4a 1922 

1st  dfcref  4s 1943 

Aib<&  sua  oon v  3  4s 1940 

liens  ds  Saratoga  1st  7s.  1921 
Del  Riv  BR  Bridge  £e«P»itii 
Danv  a  ii  tir  1st  oon  g  4s. 1930 

Consol  gold  4  4a 1930 

Improvement  gold  5s.. .1928 

1st  A  refunding  5a 1955 

Rio  Gr Juno  1st  gug5s.l939 
Rio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA  .1949 

Utaii  Cent  lslgu  g  4s  ol917 

Des  Moi  &itu    see  M  A  St  E 

Dea  Moi  Uu  Ry  lat  g  5s. .1917 

Oet  A  Mack  1st  lien  g  48.1995 

Bold  4s 1996 

Del  So— U  S  DlV  1st  g  48.1941 
Du!<&  iron  Range  1st  5s. .1937 

Kegialered. 1937 

2d  6s 1910 

Dal  Short  lane  see  A  or  Pao 
Dai  So  Snore  a  Atl  g  5s. .1937 
u  .131  of  Minn  tf**StPM<feM 
fjast  Ten  Va  <S>  Ga  nee  So  Ry 
fcUgul  Jol  <i;  East  1st  %  68.1941 
£lni  Cort  A  No    Set  Eeh A  N  V 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  iatextg4s  1947 

2d  ext  gold  os 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  6s 1920 

5th  ext  gold  4s 192o 

N  YLE&W  istg  id7s.l92o 
b-rie  1st  con  g  4s  prior.. 1990 

Begiatered 1990 

1st  consol  gen  lien  g  4sl99b 

Registered 199ti 

Penn  coli  tr  g  4s 1951 

50-year  oouv  4*  A 1953 

do  Series  a. 1953 

buC  N  X  A  Erie  lat  7s.. 191b 
Cuiccfc  Ene  1st  eold  5s. .1982 
Clev  A  Mahou  Vai  g5s.l93e 
Long  Dock  consol  g  08..1936 
Coal  <fc  RR  1st  car  g-u  tis.  1922 
Dock  A  Imp  1st  cur  08.. 1913 
•  \  i  **  brtjeL  L,  gu  k  6s.  1940 
N  X  Sua  A  \S  1st  rer  ba.li<6l 

2d  gold  44a 1937 

General  gold  5s 194o 

Tenuinallai  gold  5s. ..1943 

Mid  of  NJ  1st  ext  os  ..i'Jlo 

Wlikao  fc.alstgng6s...l942 

Evdolnalstoou  gugos.,1928 


MN 
JJ 
A-O 
Q-M 
J.  J 


J-J 

M-N 
M-N 
J-J 
J-J 
J-J 


j-n 
J-J 
J-j 

M-N 
M-N 
US 
J-J 
V-N 
Q-F 

3:J 

J-D 
J-D 
J-J 
J-.I 
A-0 
d-J 
A-0 
Apr 


J   J 
F-A 

M-N 
J-D 


A-0 
J-J 


M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
MS 
US 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-l) 
F-A 
O 
J 
J 
J 


J 

J 

J 

J 

A-0 

A-0 

M-N 
J-D 
J-D 
M-S 
A-O 
A-O 
J-J 

J-J 


M-N 

i£-S 
M-N 
il-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-0 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M.N 
J-J 
F-A 
F-A 
M-N 
A  O 
J-D 
J-J 


Moe 

Augittt  -5 


Wee  tea 
Ranqe  or 

Last  KaU 


tiana* 

January   1 


108 

sale 

92>* 

104 

101  \ 

8S-. 
105 

■Si  ■  A3k\L<no         HtuS 

128»i 124!SMay,ll 

148^129      lSO'fMay'Ol* 
lll>9ll2>k  Hl'i  Ang'll 
108         li'S 
02S»Aug'll 


101^  J'My'll 
103  J'ly'll 
88  Mar' 11 
88Hi  Aug'll 
105  M»y  11 
107>oDeoo: 


92  62s- 

92  Feb '11 
931*  Decio 

93  92 
91     Oc:  07 
9(3     Deo '09 
91ia  DecM" 

lOSVjAag'll 
»t>     J'ne'll 

su;    Aug'io 

100^  Jan' 11 
107*»Aug'll 


P'J \  Sale 


92 

91Vi 

91', 

90 

90^ 

92 

105  Vi 

96»a 

96", 

107 

1074 

123 


96 


91»» , 

45     Sale 


68 4  Sale 
95«,    96s, 
954    98 
1UM14 


107<fc 

110»g 


90      

114  41 15  \ 

1064 

99 

874 

115  4H5'e 


98 

1014 

984Sal6 

92 

1224 


90       904 

98  1004 

97  1 00  S, 

89  Sale 


724 

894 

83 

100 

98 

93 

65 

107 

109 



1084 

108     109 


112 


100  4 
103 
102  4 
103 
95 


88 

"74  "4 

1104 

1.3. 

1104 

123 

1044 

1014 

101 

1034 

80 

83 
108  4 
110 


118 
87  84 
88 
774 
774 
89  4 
854 

lll»b  111 

112 


125 


125  4  Feb'll 


94     J'ly'08 


91»4  J'ly'll 
45  45 


62  63  4 

96  9PV, 

96»4        97 
112     Aug'll 


100     May'lO 


107^  J'ly'll 
H0«a  J'ne'll 
lll^s  Deo'10 

91  Jan'H 
1164  J'ne'll 
107  4Ji,4>''ll 

99  y,  J'ne'll 
102  4  Feb '03 
115»4  H5J« 
14y      Aug*01 

98  Ang'l] 
1014  ■A-u6' '  1 

98  «84 

91»«  9ia4 
124     May' 11 


90»a 
1014 

9S4 

89 
104s, 

614 

85 

88 

844 

97 


904 
Dec '10 
Aug'll 

89  4 
Mar'll 
ADr'll 
Mar'ii.^ 

88  s, 
J'ne  11 
Jan  'oa 


110  Sep '04 
94  Sep'lo 
96  J'ne'll 
70     Aug  11 

1084J'ly'H 

1064  MaTo? 

104      Feb'll 

108     Jan '11 


112     J'ly'll 


11884  1184 
1014 
1054 
104 
1064 
99  Hi 
118 
874 
86 
774 
77 
88 
85 
74 


111 

124a 


in 

100=, 

.    994 

1044  1034 

1004 

83 

110 

no1,  1104 
99    I  994 
110 


Aug'  1 1 
J'ne  11 
May' 11 
J'ly'  1 
J'ne'll 
J'ne'll 
Oct  '10 

87  4 
J'ne'll 

77  s 
J'ly'll 

88  4 
Aug'll 

74°. 
J'ne'll 
Aug'll 
Apr' 11 
May' 11 
Apr  in 
Jan  '11 
^Nov'lO 
Aug'll 
Di  a  iiv 
J'ly'll 
May' 11 
..1  a . '  1 1 
Aug'll 
J'ne'll 


Lots    Utah 
124      125 4 

\i\\  iV'.'4 

108     1094 
92  4    '.134 


,,101     1014 

U024  ll)4»4 
88        88 
88       884 
103     105 


17 


92 
92 


96 
92 


91'«    94 


105  41«>i''»4 
96       97 


106  106»4 

107  41074 


1254  125  4 


90 
45 


93 
614 


62       69 
944    974 
96       98'4 
U1M13 


107^108»4 
110<41U34 


91       91 
1154H04 
107  4  107  4 

99       994 


116»»116 


98     100 
101     102 
9741004 
91»4     94  4 
I23»4l24  4 

90<4    91 


984  101 
89   93»b 
1043*  104s4 
U14  014 


88   92^4 
83  4  85  4 


88  4  »5 

70   70 

1074  1094 


104 
103 


104 
108 


.... 

8 

114 


112  112 

1184l20"a 

1004  lt'1  °8 

104  4  108 
1014 104 

105  106% 
99  4  99  4 


8-14 

82  ■* 

734 

77 

86 

73 

69 


90 
86 

7934 
77 
91 
92 
80  4 


1103*  111°» 
1104113 
111   1113! 
m'4  125 


...||1004  100»g 

'.'.'.  io£»4  wis 


.  83  h74 
.  110   110 

.  11041104 
.1  9941014 
.110     1104 


BONUS 

N.  Y.  STOCK   KXCH  \M)K 
Wkick    Kndinu  Al'Ql'ST  25 


i  rid  nil 

^     August  -5 


Erie  d:  Pitts    nee  Penn  Co 

Evans  dk  T  H  1st  cons  08.1921   J.J 

Est  general  gold  5a 1942  A-0 

Mt  Vernon  lat  gold  Os..  1923  A-O 
Soil  Co  Branch  lat  g  5s.  1930  A-0 
L'argo  &>  So  See  Ch  M  A  St  P 
I  lintdk  Pero  M  See  Pere  .Mat 
Kla  t;  A  Peuin  se*  Sea  Air  Line 
Florida  E  Coast  lat  44s. .1959  j.d 
fort  St  U  D  Co  1st  g4-as. 1941  j-j 
Ft  W<J>  RloGr  lstg4a...l92K  J-J 
1  J  si  i lar  <&  S  A  see  So  Pac  Co 
'TaiHdB>Hofl882l8t53.1913  A-0 
Georgia  A  Ala  See  sea  A  lane 
(ia  Car  Js  Nor  See  sea  A  Erne 
Georgia  PaciUo  see  So  Ky 
Gila  V  G  A  Nor  See  So  Pao  Co 
Gouv  A  Oawogat  See  N  Y  Cent 
Grand  Rap<&  Ind  See  Penn  Kit 
Gray's  Pt  Term  See  St  L  S  W 
Gt  Nor— C  B  <fc  y  ooll  tr  4s  1921 

Reglatered./i 1921 

SCPaulMA  Man  4s. ...1933 

1st  oousol  gold  6s 1933 

Regiatered 1933 

Reduced  to  gold  44s  1933 

Regiatered 1933 

Mont  ext  lat  gold  4a..  1937 

Regiatered 1937 

&  Minn  NorDivlat  g  4sl948 
Jlinn  Union  lat  g  6a. .1922 

Mont  C  lat  gu  g  6a 1937 

Regiatered 1937 

lat  guar  gold  5a 1937 

WU1&  S  F  l8tgol<15a  1938 
Greenbrier  Ry    See  Clies  A  O 
GuitiV;  s  1  l8tref  <t  t^  oa  61952  J.J 

Houaatomo  See  N  V  N  H  <fc  H 
ock  Vol  1st  oons  g  4  4s.  1999  J 

Regiatered lyjy  J 

Coi  A  H  V  1st  ext  g  4s. .1948  A 

Col  &  Tol  1st  ex  4s 1953  F 

Uoust  E  <fc  W  Tex    See  So  Pac 
Houst  cfe  Tex  ( !en  See  So  Pac  Co 
H-stfe  Belt  &  Term  lat  5a.  1 937  J 
I  limoia  Central  iat  g  48. .1951  J 

A    Begiatered 1961  j 

latgolUo4a 1951  J 

Regiatered 1951  J 

Extended  lat  g  3  4s 1951  A- 

1st  gold  3s  sterling 1951  M 

Coil  Trust  gold  4s 1962  A 

Registered 1952  A 

1st  rel  4s 1955  M- 

Purchased llnea  34s 1952  J 

E  N  O  &  Tex  gold  4a  ...1963  M 

Regiatered I9a3  11- 

Cairo  Bridge  gold  4s.. ..I960  J  - 
EouiavDiv&Termg3  4s.l953  J 

Middle  Divregos 1921  F 

Omaha  Div  lat  g  3a 1961  F 

st  Eouia  DiVifeterm  g3s.l951  J 

Registered. i;i>>i  j 

Gold  34s 1951  J 

Registered 1951  J- 

Spring  Div  lstg  34s.. .1961  J- 
WeaternEinea  lstg  4s. .1951  ~ 

Bellev  da  Car  lat  6a 1923  . 

Carb  A  Shaw  lat  g  4a.. .1932  M 
GhioStE<SsNO  g  6s.. .1951 

Registered 1951 

Gold  34s 1951 

Memph  Div  1st  g4s... 1951 

St  E  Sou  1st  gu  g  4s 1931 

Ind  Bl  &  West  see  C  C  C  A  St  E 

Ind  111  &  la  lat  g  4a 1960 

Int  <fc  Great  Nor  lat  g  6a. .1919 
Iowa  Central  lat  gold  5s..  1938 

Gold  4s .1951 

James  F  A  Clear  1st  4s...  1959 
1.  alA&OK  See  E  &  <*>  M.  o 
IVan  de  Mich  See  Tol  A  G  C 
K  C  Ft  S  da  M  See  St  E  da  S  F 
KC<fcMK<feB  SeeStD&SF 
Kan  C  A  Paciho  see  M  K  A  T 
Kan  City  Sou  lat  gold  3s.. 1950 

Registered 1950 

Rei<fcimpt6s Apr  1950 

Kansas  City  Terml  1st  4s  19oo 
Kentucky  <jeut    aee  E  <S>  N 
Keok  <fc  Des  Mo    See  C  R  l<fcP 
Knoxviiie  A  Ohio    See  So  Ry 

Lake  Eneda  W  1st  g  5s. .1937 
2d  gold  6a 1941 

North  Ohio  1st  gu  g  6s..  1946 
L  Sho  A  Mich  S  See  N  i'  Cent 
EohVaiN  V  1st  gug  4  4s.l940 

itegistered 194u 

Eohigh  Vai  (Pa)  cons  g 48.2003 
Eeu  V  Ter  Hy  1st  gu  g  58.1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  u'a.1933 
EehdsN  ¥  lat  guar  g  4s. .1915 

Registered 194^ 


Ei  0  A  N   1st  pi"6s".'.".".Il9l4  A 


uuhlguar  5e 1914 

Eeh  A  Hud  H    See  Cent  oi  N  J 
Eeh  A  WUkesb  See  Cent  of  N  J 
Eeroy  A  Caney  Vai    See  Ke  P 
ijoug  Dock    nee  Erie 
U>ng  lol'd—  1st  cou  g  6s./tl9.51 

lstconsol  gold 4a A1931 

Ueneraigold4a i938  . 

berry  gold  44s 1822  M 

V,0'11  Is 193a  j. 

b  uihed  goltt  4s li)i:i  M 

Debenture  gold  5s I934'  J 

Guar  ret  gold  4s 1949  M- 

:s  i.  ii^.U  lilalcougiaiL/.-ij  A 


Wee  k<> 

K'ii>ii?  or 
Last   sal' 


s  a 


Jianae 
^    January  I 


Hid 
112 

102  4 

107«8 

95 


Ask  l.o in  High 
)  11  '»  Ang'l  1 
102  4  AnK' 11 
114     A  |>i  '05 

95     J'ue'Oo 


98       97  4 
904    95 
834 


r84 . 


1284. 


Sale 
97 


104»4  106  4 


983» 

98      , 

964 

1164 

128  4 


99^ 


114 


1 12% 

1134 

884    92 
102  4  Sale 


95  4 
94<4 

,  101 

101 -a 

100 

90 

90 

884 

99  4 

94 
96 
86 
98 


85 

105 

75 


4 

4  salt 
87 

4 

..    9M4 
..    96  4 

H 

'• 

4 


84       86% 


86 

96 

113 

94 


114 
85 
96 
95 


1154 


4    87 
96 


-J 

N      1 
-D 
■R 
-D 


94 

US 

_01 

64 


964 
si 

1%  103 

4    68 
94  ■>, 


97  97  4 

92      Aug'10 
83  4        83  4 

97  4  J'ne'll 


964 
96'8 
994 

12  63s 

132 

105»8 

108% 

'J.s-v 

98 

99  % 
114 - 
128  4 
1304 

1 1  a  4 
112% 


964 
J'ly'll 

VlHV'll 

Alltt'U 
Api'Ui' 

;  05  \ 
J'ne'09 

J'ly'll 
J'ne  11 
Jan  'lu 
J'ly  11 
Aug'll 
Aim '00 
Apr'll 
ITeb'll 


92     Aug'll 

102        102  4 
1UU4  Sefe  '08 

95  May' 11 

96  Feb'll 


101  J'ly'll 
1U1  Aug'll 
107-4  u.:  '07 
91  Aug'll 
89  Apr'll 
03  4May'u9 
SO  J  'ly  '09 
994  Aug'll 
li8  4  Aug  11 
90^  96 4 
87  Feb'll 
asxgj'ly'll 
94%  Jan '11 
97  4  Feb'li 
854  Aug  ''1 
123  .Mm '99 
764J'ue  11 
754  Jan'll 


Av    !.<■■■  i 

....  1114113 
101     1024 


27 


95       OS's 
.    82  4"  844 

974    934 


115 


954    08 
954     !'84 
98  4    99  4 
126     1274 


2 

105      1064 



95  4    984 
98       98 

.... 
.... 

1U4  110s* 
127     1284 

1124  1124 

11234112% 

834    1*2 
1014103<4 


94 
96 


95 
96 


UU 


87  4  May' 11 
101  4ucl  '99 
100     Nov'OO 

96  Aug'll 
117  4  May'  10 

95  4  Oct '10 
114         114 
114      Feb'll 

90      Oct  '09 

97  4  Mar' lu 

98  J'ly 'OS 


964  J'ly '11  .. 
1084J'iy'il  .. 

102%  Aug'll  .. 
07  Aug  11.. 
944  J'ne'll  .. 


1004  1014 
1004  108 


864    91 
89        89 


98  984 

984  934 

964  »8 

88  87 

974  984 

94%  94>4 

96  97  4 

854  874 

76  4  764 

754  754 


80 


87  4 


96  4    96 


1   114 
..I  113 


117 

1 15 


744    744 


99  4  Sale 
99       994 


744  744 
63  Oct  '110 
99  4  99% 
994  Aug'll 


48 


1084109  |1094J'ly'H 
10441054  104  4  J'ly  11 
1064 |110%  iidm'll 

1044  1064  1054  Aug'll 
104      195     11044  Jnn    11 

97341    96%  May'll 

1124  113     ]113«aJ'ly'll  . 
1H4113    U13     J'noll 

106      1108      Nov'OO. 

9434     94%         94% 


95        964 
107  4 109 
101      103 
63        09 
94  4    95  4 


734    "><\ 


103      lul4*'«>b'!<> 

1004 1014  Sep  '09 


108      110%  109  4  J'ly'll  .. 

96      

93        90  4 

97  100 
914    97 

93 


96 


93  Aug'll  , 
100     Aug  I  1  . 

99  4  ucl  '06  . 

93  May'll. 
104  4  1 

964  Aug'll 


104»a 1104NOVOU  . 


99  4  1  02 
96%    99^ 


10841  H1* 
104  4  104  4 
108  4  110s* 

ids'*  1004 
104%  1044 
9634  1'7  4 
L1M  1H»4 
118      113 


93  4    94»4 


10941124 

'»2«4     96  4 

9.5  4  100 


93        954 


96%     97 
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(.,ii  and  Elcclno  Eight 

A,tunia  ij  E  Co  lstg  5s. ..1947  J.D 
Sklyn  b  oaa  1st  cou  g  6s. 1945  M-N 

liuualo  i. a.-.  Int  g  6a i'J4'.    A-O 

Columbus  Gas  1st  g  6s 1932  J.J 

Detroit  cuy  oan  g  6s i'.'2..   j.j 

as  Co  con  lat  g  6s. ..191  ^  F-A 
EqtiLN  llbtcoii  g  is. .193.  /..- 
•jasdv  ElecRergCoc  f6».l  I  H    j-l, 

utiUpti  LOu  ,si  -:»-... .191.,    F-A 

liuilnon  Co  ttaj  ..  1949  NUK 

KauCily  V(> 

Co  r.i  L.  V-O 

Paroiiafce money e  ..     ...         .vc 

J  ■  -j 
Dn'tidnLoiMLit  14.  t 

nij'i  ext  Is  ; .   A  <  ■ 

Mllv.                      1  1.  iht  \,-...  iv       /■ 
NewaiKCon  (..-.is  g  6s 194-   J-D 

•  ■*•<  Jt<--t  luii  and  ■ 


103 

"ei" 


...  107  4 


100% 


101 

1084 

974 

104 
116 

iuJ 
102 

184*"" 


106  K 

ioi" 

"9""', 

116 
91 
104% 

91 


1073, 
60  4 


A.ug'11 
J'ly'll 


.01 

96  H 
1064 

614 
100 

1104 
8b 
104 

96 
104 


J'ly'll 
Sep  '08 
J'ly'll 
uct  '01 

J'ly' 1  1 

May' U 

Aug'll 

Mny'll 

104 

Aug' 11 

J'ne'll 


10534  io8»4 
59  4    62  S 


loo     101 
054  ib*«*% 


L044 

."  1 

91 
U    1  104 


xci  thin  wwk.    a  Dae  Ju      ,    ■  'Iju«  .iu> 


<;a*  nnil  Electrlo  Eight 

N  Y  G  E  E  H  A  P  g  6s.. .1948 
Purchase  money  g4s...P'10 
Kd  El  Hi  lm  cons  •,'  6n.. 
N  VdjyElEdtF  lat  con  g  581930 
\   1'  <v  Kich  lias  1st  x  6a. 

oLiji  Elec  '  o  CaJ  G  A  E 
orp   unifying  A  rof  5s 
■as  A  o  1st  cou  «  on.  194 

funding  ko1(16m 

1  ii  i.-L,<k  (jke  iat  go 

Con  .,.■.. 

1  mi  Jv.it  Gas  A  i).. 

M  11 

■a  Co  oon  . 
svrai 

If  mo 
Eel  d;  ext  Cs  

I . 

/i  Due  J 


.1 

D 

f 

A 

J 

J 

It 

A 

A 

M 

.1 

N 

* 

ii 

■1 

1 

1 

J 

1 

D 

.; 

N 

. 

,■ 

■A 

, 

•  1 

1 

5. 

1 

■L 

l(ia4  8alf 

102%     108 

88        bs% 

1- 1 

1124  I16 

112     J'ly' 

1(134 

1014  May'l  1 

100% 

97  4  J'ly '09 

96% 

964       »6% 

11(i"m 

;  19  4  May'l  I 

10  J      salt 

1  12 

1024  lo>S 

102 

101  4  J'ne'l  1 

•0      Mir  I  1 

100»«  101  '. 

1014     'oi'. 

.  109 

il«     J'ne'll 

:<-i     Aug'li 

100 '4  . 

96     Jan '08 

97  4 

116     J'ly'll 

1044  105 

106%  Aug'll 

18 


102  1044 

.i7  * 

111  112% 

100  1014 


91%     96 

I  1  .94 

101S  I02«i 

IU2»4   i  > 

101       M)l»4 

■,'14 
10041014 
L04     118 


93 
104 


944 

106  4 


T 


Duo  a  uc    g  Due  D so     i  Gotlon  Salt. 


516 
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BUNDS 

N.  Y.  STOCK  EXCRAN8K 
Wkkk   Bndiko  AUOIUST  25 


LoE.^  Island — (Con) 

N  Y  &  K  B  1st  k  6s 1927 

Nor  SUB  latcon  geu5sol932 
Louini:ina<fc  Ark  1st  g  Oh.  1927 
Louuv  &  Nasliv  geu  g  0».1930 

Gold  6s 1937 

Unilied  gold  4s 1940 

Registered 1940 

Coll  trust  gold  6s 1931 

E  H  <fe  Nash  1st  g  (is 1919 

LCin  <fc  Lex  gold  4 'as...  1931 

N04M   1st  gold  (is 1930 

NOAM  2d  gold  (58 1930 

Padu  ah  <fc  Mem  cut  4s..  1 946 
PeusacoiaDlv  gold  6»...  1920 

8t  LDiv  1st  gold  Us 1921 

2d  gold  os 1980 

At!  Enox  &  Cm  div  4s..  1965 
All  Knox  &  Nor  1st  g  6sl94ti 
Hender  Bdgelstst  gOs.1931 
Kentucky  Cent  gold  4s..  1987 
L&N  &  M  <fc  M  1st  g  4  His  1945 
L&  N -South  M  joint  48.1952 
N  Fla<fc  S  1st  gug  6s...  1937 
N&  C  Bdge  gen  gu  g  4  His  1 945 
Pens  &  AU  1st  gn  g  6s. .1921 
S  &  N  Ala  con  gu  g  6s..  1936 
L  &  J  ell  Bdge  Co  gu  g  4k. .  19 4 5 
L  N  A  &  Ch    bee  C  I  <fe  L 

Million  Coal    Sec  L  8  <fc  M  » 
anliatlan  Ry  consol  4s.  1990 

Registered 1990 

Strand  tax  exempt..  1990 
Manila  KB— Sou  lines  4s.  1936 
Men' pt  do  B  V     bee  N  X  Cent 

Ilex  Cent  cons  g  4s 1911 

1st  cons  Inc  g   3s al939 

2d  cons  urn  g  3s  trust  rects.. 
Mexlnternatlstcon  g4s.l977 
Stamped  guaranteed...  .1977 
Mick  Cent  See  N  Y  Cent 
Mid  oiiNJ  See  Erie 
Mil  L  b  &  W  toe  Chic  <fe  N  W 
Mil  <fc  North  bee  Ch  M  &  St  F 
Minn  &  St  L  let  gold  7s..  1927 
Paciiic  Exist  gold  6s.. .1921 

latconsol  gold  6s 1934 

1st  and  reiund  gold  4s. .1949 
Dea  M  <fc  Ft  D  let  gu  4a.. .'35 
Minn  <&  St  L  gu  beeB  C  li  &  N 
M8tP&S8Mcong4intgu'38 
M  8  S  M  &  A  1st  g  4  lnt  gu  1926 
Minn  Un  bee  St  P  M  &M 
Mississippi  Cent  1st  5s...  1949 
Mo  Han  o„  Tex  1st  «  4n...l:un 

2d  gold  4s ffi990 

1st  ext  gold  5s 1944 

lst&  reiund  4s 2004 

Gen  s  I  4  His 1936 

St  L  Dlv  1st  rel  g  4a.. ..2001 
Dal  <fo  Wa  1st  gu  g  5s.. .1940 
Kan  C  <fc  Pac  1st  g  4s.. .1990 
Mo  K  «fc  E  lat  gu  g  6a.. .1942 

M  K  &  Ok  1st.  gu  6s 1942 

M  K  da  T ol  T  1st  gu  g68.194i" 
8her  Sh  &  bo  1st  gu  g  6a. 1943 
Tex&  Oklalatgug5a...l943 
Mo  Pacific  1st  con  g  6s  ...1920 
Trust  gold  5s  stamped. ol917 

Registered al917 

Utooll  gold  6s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extd  at  4% 1938 

1st  &  ref  conv  5s I95y 

Cent  Br  Ry  1st  gu  g  48.1919 

Cen  Branch  U  P  1st  g 4s.  104: 

Leroy&CVALlstg6s  1926 

Pao  R  ol  Mo  1st  ex  g  4s.  1938 

2d  extended  gold  6s...  1938 

St  L  Ir  M.&  Sgen  con  g  6sl031 

Gen  con  stamp  gtd  g  6s  1031 

Unilied  <fc  ret  gold  4s. .1929 

RlV  &  «  DlV  1st  g  4s. .1933 

Verdi  V  I  <fc  W  1st  g  6s.  1920 

Mob  <fo  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s../il92i 

General  gold  4s 193s 

Montgom  Div  1st  g  6s. .194" 
St  L  &  Cairo  coll  g  4s..el930 

Guaranteed  g4s 1931 

HI  <fc  u  coll  4s    See  Southern 
Mohawk  &  Mai    SeeH  Y  C  &  H 
Monon  >:uhela  Rir    bee  li  tfc  u 
Mont  Cent    bee  St  P  M  &  M 
Morgan's  .La  &  T    bee  b  P  Co 
Moms  &  Essex  See  Del  L  &  \V 

Nash  Chat  &  St  List  78.1913 
let  consol  gold  6s 1928 

Jasper  Branch  let  g  6s. .1923 

McM  M  W  &  Al  1st  68..1917 

T&P  Branch  1st 6a.... 191? 

Nash  Elor  <&  She!    bee  L  <fc  N 

Nat  Rys  ol  Mexpr  14H.S  1957 

Guar  gen  4s 1977 

Nat  of  Mex  prior  lien  4  His.  1926 

let  oouaol  4s 1951 

New  H  &  D    bee  N  Y  N  H  <fc  ±1 
NJJuncRR    o'seiN  YCem 
N  Y  Bkln  &  Man  Bch    bee  L  1 
N  V  Cent&  H  Rivg  3  "as.  1997 

Registered 1097 

Deben  g  4s 1934 

Lake  Shore  coil  g  3  His.. .1998 

Registered 1998 

Mich  Cent  coll  g  3*38 1998 

Registered 1998 

Beech  Creek  1st  gu  g  48.1936 

Registered 1936 

2d  gu  gold  5s 1936 


lTi.ce 

hridav 


■SJQ,';  August  25 


Wcekft 
hange  or 
Last  bait 


^      i 
is 
rts  I      Hange 

|»o         Since 

™  -o  Janvarv   1 


BONDS 

N.  Y.  STOCK  EXOHANfiE 
Wickk    KlIUMi   AL-OC8T  25 


"SS  2         /Ytc« 
(§"«    August  25 


Wee/Ci 
Hange  or 
Las'  sale 


Kange 
Since 


«5  -C 


Jauiiary   1 


M-S 
Q-J 
M-S 
J-O 
M-N 
J.J 
JJ 
M-N 
J-D 
M-N 
J.J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J.J 
M-S 
J-J 
F-A 
J-J 
F-A 
F-A 
M-S 


A-0 
A-0 
A-O 
M-N 

J.J 

J'ly 


M-S 

M-S 


J-D 
A-0 
M-N 
M-S 
J-J 

J-J 
J-J 

J-J 

J-B 
F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-0 
M-H 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
Al-N 
M-S 
F-A 
J-L 
J-J 
E-A 
J-J 
A-O 
A-O 
J-J 
M-H 
M-S 
J-D 

F-A 

3:1 


j.j 

A-O 
J-J 
J-J 
J-J 

J-J 
A-O 
J-J 
A-O 


J-J 
J-J 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J.J 


Bin 

105  "a 
101 

981.J 
11234 
113^ 

99 

*iou" 

112 
♦  I  or,  i? 
122  H 
118S 

95 
106^ 

"68" 
92=>4 


ASM  Lou 
105 

100 

salt      y8><i 
U41alim 

112^1 

Sale  i  98'l4 

9834    97", 

109  Hi 

116    1113 

'105  Hi 

126     122H. 
U'J i4  H85,, 

96     I   9534 
109     1106 
11478  118 


106*8 
93  H» 
104 

89 14 
109 
100  Hi 
llOU 
HOHi 
91>« 


73*. 
Salb 
113 
106 

94H) 


9lh 


112 

92»4 


96>* 
■90  V 


97 


110 
"70- 


96>4 


113 

106 

Sale 
,    92 


96 
9714 

100  Hi 
78  Hi 
86 

ioo"38 . 

iofs 
106H3 
102 
101 

104Ha 

10/H2 

100 


98 

8434 
102 

81 
Sale 

79', 


89  '„ 
109 
1073, 
106>4 


105Hs 

.sale 

sale 


100 'a  101 

77 

97 

Sale 


00 
90 


71  Hi 

9234 
112  •« 
106 

94  Hi 
103 

90 

108<4 


Hlgn< 
Anr'07 
J'ly'll 

••18  '4 ! 
Aiig'l  1 
J'ne'll 

99  V 
Nov' 10 

J'ly'll 

Aug' 11 

J'ly'll 
J'iy'iil 

FbU'lli 
J'ne'll1 
Mar'llj 
Stp'10 
Feb'lll 
92»4| 
May'1  1 
Acr'll 
Aug' 11 
Dec'10 
AuB'll 
May  11 


No   Low    High. 


103  Hi  106 

6  1  ',,    UH3, 

1 1  :i  Hi  1 1 0  Hi 

112's  H2Hi 

98»8    99V 


15 


...  100     109»4 

...111       113 
...'  I04;>s  105  H. 
...  11H''4  122  Hi 

...|118»e  lia6s 
...I  95:,4  96i4 
...  105^4  105^4 


10 


110    Jan'11 

111H.  J'ne'll 

9234  M»y'U 


96HiAug'll 

104     Apr  05 

96 "«       9634 


16 


96 
108'4 
108 


85  H2 
102 

97 
lo9'4 
1081*,! 


83H. 

i"2o";< 

115 

86 
110 

80 


83 1, 
85 

l'i-2" 

116 

88 


106>4, 

iV6»8 
IO714 
107  Hj. 

91 

S2I4 

"77^ 


.110 


93 

87 

10134 

80  Hi 


881* 

87^ 

93 

79 

77Hi 


99     , 
i"06HJ ! 


Sale 

88 

93  «b 
Sale 

78  H, 

79Hi 

77 


100     May'll 
3iT8May'lo 

aBHiAvr'09 
77  Mar'10 
79     Nov'10 


130     Aug' 11 

HOHjAug'll 

105     J'ly'll 

70  70 

81H»       81H) 

97     Aug'll 
98HjJan'lo 

93  Hi  Mar' 11 
97  Hi  97 14 
84 14  8^x4 
1 00  Hi  loo  Hi 
81     J'ly'll 

86  ^6 
79"4        I'*1* 

105*6  Aug'll 
89 Hi  Aug'll 

109  Hi  J'iy'11 
10658J'ly'H 

10538       105*8 

1U3  >a  May'll 
1()434  J'ne'll 

107  Hi      197  H, 
100        loo 

99  Mar'10 
1U03*  Aug'll 
76  Hi  <0Ha 
9t>Hi  May'll 
90  91 

92     J'ne'll 

87  ijMay'lo 

110  Mar'OS 
96  96 

108H3May'H 

108  Aug  li; 
Hi      s.ep'091 

84  Augll! 

85  Aug'll  J 
102H2,lil11  '1  ul 
120''fi  J'ne'll] 

115H3  J'ly'ii; 

87     Aug'lli 

110     Apr'll! 

gl     Mar' 11 

98 Hi  Mar'll 


106H.J'ly'll 
109»4  Aug'll 

116',,  Nov'10 
108  Hi  Dec'10 
113     J'ly'04 

913,  8134 

85  85 

10034  Feb'll 
80H»Aug  11 


88  88  Hi 

87 H,  Aug'll 


93  Hi 

79 

77H» 

78 

76Hi 


93  Hi] 
79H.I 

79  Hi; 
78  I 
75Hi 


9858Deo'10 
99     May'll, 


71  Hi  71 H. 
92   9334 

112>4  112Hi 
106  106 
94   96 


88   91 
108^  1123g 


110  110 
UIH»112»8 
92   94 


96   98«8 


96Hi  98Hi 
9936  100 


130     130 

UOHjUOHi 
105      109 
65       74 
80       81  Hi 

9534    98 


93  Hi 
96Hi 
831* 

lOOHi 
7834 
8534 
78 

1053g 
89  Hi 

108 

106  Hi 
10234 
103  Hi 
103 

107  Hs 
100 


93  Hi 

98 

86 
103Hi 

83 

88 

79 14 
lOo^s 

9o  Hi 
110H. 
108 
1053g 
IO0H1 
105Hj 
111 
102  Hi 


lOOHl  102 
76Hi    82 
96  Hi    96  H, 
90       96=8 
92        9334 


96  9834 
lOSHilOSHi 
106  Hi  108=* 


83  •*    87  'a 

84  Hi    8b  3a 


120      V2.'l 
116Hill634 

86       87 
110     llOHi 
81        81 
93Hi    94Hi 


105»8l06Hi 
109H»111 


913*    95  Hj 

84       8934 

100»4  10034 

78'4    83  H 


87^  90 

8634  89  Hi 

92  Hi  94  Hi 

79  80?8 

77 Hi  7934 

78  79  Hi 

75  Hi  78 


99       89 


Moll  &  Mai  lat  gu  g  4s. .1991  M 
N  J  Judc  R  gu  1st  4a. ..1986  F 
N  Y  «fe  Harlem  g  3H28...2000  M 
N  Y  <fc  North  lat  g  5s.. .1927  A 
N  Y&  fa  lstcon  gug4s  1993  A 
Norcil,  Mont  1st  gug  6s.  1916  A 
Pine  Creek  reg  guar  68.1932  J 
R  Wifooconlstext58./il922  A 
Oswe  &  R  2d  gu  g  6s.. .»1916  F 
R  W<fc  OTR  let  gug  68.1918  M 
Rutland  let  con  g  4  His..  1941  J , 
Og<fcLOhaml8tgu4agl948  J. 
Rut-Canad  lat  gug 48.1949]  J 
8t  Law  &  Adlr  1st g  5s.  19961  J. 

2d  gold  68 1996  A- 

Utioa<fe  BlkRlvgug4s.l922  J. 
Lake  Shore  gold  3Hss.... 1997  J. 

Registered 1997  J. 

Debenture  g  4s 1928  M- 

25-year  g  4a 1931  M. 

KaAAGRletguo68.1938  J. 

Mahon  O'l  &H  let  6B..1934  J. 

Pitts  &  L  Erie  2d  g  5s.ol928  A 

Pitts  McK&  Y  1st  gu  68.1932  J. 

2dguar6s 1934  J. 

McK.ee8<fcBVl8tg6sl918  J 

Mioh  Cent  5a 1931  M. 

Registered 1931  Q. 

4s 1940  J 

Registered J.940  J. 

JL<6  Slstg  8H18 1961  M. 

1st  g  3Hi8 1962  M 

20-year  deb  48 1929  A- 

Bat  C  &  Star  1st  gu  g  38.1989  J  • 
Nx"Ohic<fcSt  L  1st  g4s  1937  A- 

Registered 1937  A- 

Debentures  4s 1931  M. 

West  Shore  1st  4s  gu...2361'  J- 

Registered 23611  J- 

N  Y  &  Oreenw  Lake    bee  Ene 

N14  Har    bee  N  Y  C  &  Hud 

N  Y  Lack  &  W    bee  D  L  <fc  W 

N  Y  L  E  &  W    bee  Erie 

N  Y  &  Long  Br  bee  Cent  of  N  J 

N  Y  N  H  <fc  H— Non  con  4s. '56  M-N 

Conv  deben  3His la&6  J-J 

Conv  deben  6s 1948  J-J 

Harlem  -PtClies  let.481954  M-N 
Ceni  N  Ens  1st  su  4S..1961  J.J 
Housatonio  R  con  g  us. .1937  Al-N 
N  H  &  Derby  con  cy  58.1918  M-N 
Providence  bee  deb  4s..  1957  M-N 
N  X  &  N  ortn  see  N  Y  C  »&  H  ] 
N  YO&  Wrei  1st  g  4s..  #1992  M-S 

Regis S6.000  only i/1992  M-S 

Geueral  4s 1955  J-D 

N  Y  &  Put    bee  NT  Y  C  &  H 
N  Y  &  R  B    bee  Long  Island 
N  Y  8  &  W    see  Erie 
N  V  Tex  &  M    bee  So  Pac  Co 

Nor<fc  South  lat  g  5s 1941M-N 

Norl  &  West  gen  g  6s 1931  M-N 

Improvem't  &  extg6s.,1934  F-A 

New  River  let  g  6e 1932  A-O 

N  &  W  Ry  1st  con  g  48.1996  A-O 

Registered 1996  A-O 

Div'l  1st  i&  gen  g4s...  1944  J-J 

10-25  year  conv  4s 1932  J-D 

PocahCfc  C  Joint 4a. .1941  J-D 

CC<fcTletgug6e 1922  J-J, 

SciO  V&N  E  1st  gug  4s  1989  M-N 
North  Illinois    bee  Chi  cto  N  Wi 
North  Ohio    bee  L  Erie  &  W 
NorPac— Prior  lien  g  4a. .1997  Q  J 

Registered 1997  Q-J 

General  lien  gold  3s <*2047  Q-F 

Registered a2047  y-F 

St  Paul-Dul  Dlv  g  48 1996  J-D 

Dul  Short  L  1st  gu  6s..  1916  M-S 
C  B  &  y  coll  tr  4s    bee  Ot Nor, 
StP&N  P  gen  g  6s. ...1923  F-A 
Registered  certilic'a..l923  Q-F 

St  Paul  &  Dul  1st  6a 1931  F-A 

2d  5s 1917  A-O 

1st  con801gold4s 1968  J-D 

Wash  Cent  1st  g4s 1948 

Nor  Pac  Ter  Co  lat  g  6s. .1933 
N  or  Ry  Cal    bee  bo  Pac 
N  or  Wia    bee  C  Si  P  M  &  O 
Nor  &  Mont    bee  N  Y  Cent 

Ulnd  &  W    bee  C  C  C  <fc  St  L 
hlo  Riv  RR    See  lialt  &  O 
Ore  &  Cal    bee  So  Pao  Co 
Ore  short  Line    See  Un  Pao 
Oswego  <fe  Rome    bee  N  Y  O 
pac  Coast  Co  1st  g  5s. ...1946 
X  ao  o£  Miseouri    bee  Mo  Pac  I 
Perm  UK  1st  real  est  g4s.  1923  M-N 

Consol  gold  5s 1919  M-S 

Consol  gold  48 1943  M-X 

Convertible  g  3Haa 1912  M-N 

Convertible  g  3 Haa 1916  J-D 

Consol  gold  4s 1948  MN 

Aileg  Val  gen  gu  g  48...1942  M-S 
DRRR<fc  Bgelatgu4sg.'36  F-A 
PhllaBalifc  W  1st  g  4s. .1943  M-N 
Sod  Bay  <te  So  1st  g  5s.. .1924  J  -  J 
U  N  J  RR  &  Can  gen  48.1944  M-S 
Penn  Co — Guar  1st  g 4 H>s.  1921  J-J 

Registered 1921  J-J 

Guar  3H»s  coll  trust  reg.  1937  M-S 
Guar  3 Hsa  coil  tr  ser  B...1941  F-A 
Tr  Co  oertU's  gu  g  3  His. 1916  M-N 

Gu3Hi8tr  ctfsC 1942  J-D 

Gu  3 HiStr  Ctis  D 1944  J-D 


B\v 

84  H» 
92  Hi    96 

100      

fill's  Mar'll 

105      •  ><"  'o* 
90 H,  Feb'll 

108      Oct  '09 

96  Hi    97'g  Aug'll 


9  5 '4  100 
90      


Ask  Low        Migiil  Ao  Low    liigli. 

'  "9*7%  Apr '09 "" 

.'.'.'.  "99"  "Vyij 


1201, 

107  h  107', 
10514 

104  Hi 

96»8 

87 

108**  iio" 


907B 

8834 

87  s 

Oil3, 

93 14 

110  Hi 

112»8 

107  Hi 

123  Hi 
123 

10834 

110  Hi 
109=8 

98 

96 

"if 


89 

SO 

Bait 

93^ 


131  Hi  Jan  'ii'J 
lo7Hi     1"7H> 

105       JaD  '08 

104  J'ue'iO 
3i*a  >'iT'll 
89',  J'ly'll 

92  J'ne'09 
115  J'ne'09 
125  Feb '08 
100     J'ns'llL... 

89  Aug'll....! 
87H»  J'ly'll  .... 
93=,        US8,       6 

93  93*61   58 


....     90Hi    90Hi 
'.'.'.'.  "97**14  "97*8 


5  107  Hi  HO 


9838 
85  Hi 


98»» 
90H» 


9«3,  100 
88  Hi  90 
87  Hj  89 
93  95 
92  H,    943, 


124 
lift" 


IHHj  Mar'll 

100     Dec'oa 

,  130Hi  Jan'09 


110=8  lllHi 


.    88H1 

Sale 

,    82*4 


111 
119 
99 
98 
90 
87 
92 


Apr'lll 
J'ne'OO1 
J'ne'll 
Deo  '09 
J'neos 

87 
J'ly'll 


111     111 


99       99 


99       993s    99  99 Hi 

O8H1 100     De<:'09 

9o=8    89',  Aug'll 

100     100=8  lOOHi     i00=8 
98       98Hi    98H»       9SH, 


87 
914 


89 
93 


99     IOOHj 


...'    8934    923g 

13  100      101  Hi 

1     98     IOOHj 


94Hi  Aug'll....1    9314    94  Hi 

89Hi       »9  "a  I     3     89Hil00Hi 

129Hi     130        17  129     13434 


94 

92 
129*"  130 
991- 

"9*234    9234       92341     2  '82"i    93=g 

113Hi 113Hi J'ne'lli....  li3Hjll3Hi 

102  Hi 107      Aug'09 


87    1   87     May'll 


84H>    87 


9414    94 H,    94 Hi       9*Hi      8    94Hi    y? 

8834    94  Hi  Feb'll1....  '   94  Hi    94Hi 

91    I  9H4  Aug'll  ....     911,    923a 


103  Hi 

124 

124 

124 
97*4 


f!f 


J-D 


103  Hi 

12iHil2434 
128Hjl27 
123     125 

977s     9734 
98 

93       92\ 
Sale     103  Hi 

90     I    90 
105 

97     '   97 


Jan'11 
J'ne'll 
J'ne'll 
J'ly'll 

Jl3t 

Jan'11 
Aug'll 
1U4S 
Aug  11 
Nov'10 
97 


....  103Hil03Hi 
....  121=8  12434 
....  '126      127 


70     sale 

70H> 

96        98 
9934 


99Hi  99  H. 
98  Aug'll 
70  Voig 

U9HiiIal,ll 

98  J'ly'll 

99  Eeo'lo 


.... 

124^ 

125 

1 

97  H. 

99Hi 

98 

98 



92 

94 

86 

100  Hi 

109  78 



883s 

90  Hi 

3 

86H1 

97Hi 

46 

99Hi 

10034 

.... 

98 

99Hi 

20 

70 

VI  "a 

69  Hi 

69  Hi 

.... 

86 

98 

lieHilie3,  I1613'"'1>e'll 

115i4 1153g  Aug'll 

108     110     J'ne'10 

10134 102',  J'ne'll 

9(5 Hi  Apr'io 

90     91  Hi  Apr'll 

111H UH  Jan'11 


105     107Hil05Hi  J'ne'll 


99  Hi 
963, 
102 


100  Hi  100  Hi  J'ly'll 
110  1108  J'ne'll 
10234  l03Hi  J'ne'll 
99-ia    99Hi       99H> 


1164  1163, 

11588  11638 

ioi3,  io2=4* 
"bTh  "ii'h 

lliaslliag 


96  =» 


96 's 


Sale 

Sale  1102  "     1023, 

loo',    9976  Apr'll 


6 

62 

6 


105     108 

101  102 
108  108 
1034  103  Hi 

98a4    99  Hi 
96«s    97Hi 

102  104 4 
99*8  100  Hi 


10  L  Hi  102 

101  Hi  Aug'll 

...  101H)102Hi 

102 

102     Jan '03 

102  Hi 

103H  May'1  0 

103H) 

104    J'ly'll 

...  103Hil04Hi 

104 

1 02 78  Mar'll 

...  1027e  1027g 

S6     

90      Aug'lU 

88=8 

88=»  J'ly '11 

...     88       89 

97  Hi  Sale 

97S       97Hi 

2     97       973, 

87  H»    90 

87  Aug' 10 

88  J'ly'll 

....'  88       88 

1U1SCEL.L1NKOUSJ  BONUS— Continued  on  Next  Page 


Coal  and  Iron 

Bufl&Susq  Irons  16s 1932 

Debenture  5s a  1926 

C01  u  <fc  1  Co  gen  s  t  g  6s. .1943 
ConvertiOle  deb  g  6s. ...1911 
Col  Indulstifc  coll  6s  gu..l934 
Contin'talC  1st  at  gu6sg.l952 
Or  Rivcoal&  C  1st  g  6s. .1919 
Jell  &  Clear  C  &  1 1st  g  58.1926 
Kan&HC  &  Cl8tsrg68.195l 
Pocah  Con  Collier  lets  1  5s.'57 
St  L  Rock  Mt  &  P  1st  6s.  1955 

Sunday  Creet  Co  g  6s 1944 

Tenn  Coal  gen  5s 1961 

Xenn  Div  1st  g  6s «1917 

Birni  Div  1st  consol  6s. .1917 
Oah  C  M  Co  1st  gu  g  68.1922 

Viotor  Fuel  let  s  f  5s 1953 

VaL-on  Coal&Colst  g  68.1949 


J-D 

M-S 
F-A 
F-A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
J.J 
J-J 
J-J 
A-0 
J-J 
J-D 
J-J 
M-S 


97  Hi. 


101H, 


73  Hi  bale 

♦  90  Hs , 

90 


96  Hi  101 

85  H 

83 


10334l037f 

106 

104»»104'e 
106     110 

87J< 

95Hi    97H\ 


97     Feb'll 

90    J'ly'll 

100     Aug'll 

100 1,  J'ly'll 

73  Hi       74 

107=8  Dec'04 

102=8  Apr'06 

107     May'97 

105HiD6C'0G 

85     Apr'll 

84HvJ'ne'll 

78     Feb '07 

103  Hi     103', 

104'eJ'ly'n 

104 '»     104 '6 

1 1 0  Jan  'Oo 
87 \  May'll 
97HiAng'H 


S  8 


96V«    97 

d'd        90 
07Hll02Hj 

9934  1001, 

78       79Hi 


84 
83 


85 
86 


103  Hi  104  Hi 
105  105  Hi 
104HilO6 


87       88  H, 
91  Hi    98 


Manulacturing  &■  Industrial 

Allis-Chalmers  lat  6s 1936 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4Hsa 1916 

Deben  6s 193t 

Am  Hide  &  L  1st  a  1  g  6s.. 1919 
Amer  Ice  Seour  deb  g6s..l925 
Am  Smelt  Securities  s  1 68.1926 
Am  Spirits  Mig  1st  g6s.. 1915 
Am  Thread  let  col  tr  4s. .1919 
Am  Tobacco  40-yrg6s....l944 

4a 1951 

Am  Writg  Paper  1  et  s  1 5e.  1 9 1 9 
Baldw  Loco  Works  1st  6s.l94i 
3eth  Steel  1st  ext  si  6s..  1926 
;ent  Leather  20-year  g  58.1925 

Consol  Tobaoco  g  4s 195 1 

Corn  Prod  R^t  s  f  g  5» 1931 

1st  25-year  si  6s 1934 


J-J 
A-O 

Q-F 
M-N 
M-S 
A-0 
F-A 
M-S 
J-J 
A-O 
F-A 

r-j 

M-N 

j  -J 
A-O 
F-A 
VUN 
M-N 


63  Hi 

10l«8 

984 

*98*ia 

70 

101H5 

"93  =J 

104  Hi 

833, 

ib*3*4 
93Hs 
97=8 
83 
96Hi 
95Hi 


Sale 
102  >6 
Sale 

96=8 
Sale 

73 
Sale 
102 


Sale 

Salt, 
90 


95 

Sale 

84 


86H1 


68*8       697e 

66 

IOU4      101H, 

26 

97  7g       98  H> 

1 

96 H,  Aug'll 

.... 

98  Hi        98  H. 

3 

76     Aug'll 

101            101=4 

117 

102     J'ly'll 

93  »s  May' 11 

.... 

102  V    104 1, 

361 

82           8334 

683 

90Hi        90Hi 

11 

103H1  J'ly'll 

lUHi       95 

12 

97  Hi       98H) 

67 

81 'e       83 

62 

97     Aug'll 

.... 

96>a  Aug'll 

.... 

681a 
I0IH1 

97  Hi 

96 

96 14 

65 

IOO34 
100 

92  Hi 
1027a 

79*8 

89Hi 
1023s 

86  Hi 

97  Hi 

8IH1 

96 

96  4 


79 
102=8 

9834 

97ij 
100 

78 
104 
102 

93=8 
llOHi 

93Hi 

01*8 
103  Hi 

98Hi 
100 

90 

97H« 

97*j 


•No  price  Friday;  latest,  bid  andasked.  aDueJan  6  Due  Feb   e  Dae  May  g  Dae,  j'ne  /iDue.riy  fcDue  Aug     0  Due  Oct     »  Due  Not   q  Due  DM    /Flat. 


Aug.  26  1911.] 
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BONOS 

N.  Y.  STOCK  KXC'HANOTC 
>\  r  i  k   Kkimms  AuorsT  25 


PennsylY&ula  Co— (ton) 

...in   Li.  •_•.">  year  g  48 1931  A 

c.  iM  Mar  1st  gu  g4%s.,1936  M 

CI  A  I-  gen  u'u  g  4  %«ser  A. '42  J 

Series  h 1942  a 

Series  c  S%s 1048  M 

Series  1)8  His 19511  K 

Erie  4  I'ntsgugSSs  B.1940  J 
Series  C L940  J 

Or  li*  1  ex  1st  ku  g4%sl941  J 
Pitlsl'tWAO  1st  7a. ..1012  J 

2d7s 1912  J 

3d  7s M912  A 

Pitts  Yd>  Ash  1st  con  6a. 1927 |M 
FCCJfc  st  Lku4%sA...194U  a 

Series  B  guar 11)42  A 

8eneaC  xuar 1942  M 

Series  D  4s  guar 1946  M 

Series  E  3%  guar  g 1940  F 

Series  G  4s  guar 1957  M 

C  St  LA  P  1st  cuu  g  Ss.1932  A 
feusacola  <to  All  8'<rc  LA  N'usn 
Peo  <fc  Kast    6«  c  C  C  A  st  L 

PeoAPek  Un  lstg  6s 1981  Q 

2a  i-ol.l4%s 01921  M 

Pore  Marquette— Ket  48..  1955  J 

Reliuiding  guar  4s 1055  J 

Clid;  W  to  5a 1981  J 

Plint  &  p  Al  g6s 1920A 

let  con  sol  gold  5a 19S9  M 

Pi  Huron  Div  Istg6s.l939;  A 
Sag  Tua  da  11  1st  gu  %  48.iy3l  F 
Pint  B  A  W    Sm  Penn  RR 
Philippine  Ry  1st  30-yr  e  r  4s"37  J  -  J 
Puts  cui  <&  st  L    See  1-enu  Co 
Pllta  Cleve  db  Tol    see  B  <fc  O 
Puts  Kt  w  <fc  ch    6'w  Penn  Co 
Puts  McKees  A  V  see  X  Y  Cen 
Pitts  Sli  &  1,  K  1st  g  5s. ..1940  A- 

1st  consol  gold  5s 1943  J 

Pitts  d;  West     i«B<(sO 

Reading  Co  gen  g  4s 1997  J 
Begistereu 1997  j 

Jersey  Cent  coll  g  4s...iy51  A 
ttensselaer  <te  Sar    See  D  &  il 
Rich  a  Dan    nee  south  Ky 
Bicli  &  Meek    see  Southern 
Rio  Gr  West  See  Den  cte  Rio  Gr 
Roca  <fc  Puts    see  B  It  ds  p 
Rome  Wat  6c  Og    See  X  V  Cent 
Rutland    i'ee  n  Y  Cent 
Cag  l us  <fa  H    see  Pere  Marq 
Ot  Jo  Ofc  tir  Isl  1st  g  4s. ..1947 
st  L  dc  Cairo     See  Mob  <fc  Olno 
St  L  <fc  iron  Alount    see  Ai  f    I 
St  L  Ai  Br     See  T  Kit  A  01  -St  Ll 
StLouisdb  s  K— jeug  lis. 1931!  J 

General  gold  5s 1931;  J 

St  L  *  »  f  i:R  coils  g  4s. .'90]  J 

Gen  15-20  yr  ."is   1927  M 

Boutliw  Div  1st  g  5s..l'J47  A 

Relunding  g  4s 1951  J 

K  C  Pt  S  &  M  cong  08..  1928, M 
K  C  Pt  S  db  M  Ky  rel  g  4s  1936'  A 
KCdfc-UR<fcBl8tgu5s.l929  A 
Oz'rk  &  CU  C  1st  gu  5s  g.ly  13 
8t  Louie  So  See  Illinois  Cent 
8t  L  S  W  let  g  4s  bu  ctls.1980  M 
2u  g  4s  uio  oond  0tfa...pl980  J 

Consoi  gold  48 1932  J 

Gray's  BtTer  lat  gug  5s  1047  J 
StPaul&Dul    see  NorPacirio 
St  .E  Minn  &  Man     bee  (it  Nor 
at  P  6c  Aur  Pac    Sec  A  or  Pac 
otPdsS'xCity  S'eeCtatPMdsO 
6A<fc  APasslstgug48...1943  J 
6  b  do  X  P  1st  sinli  i  g  5s. 1910  J 
Sav  P  &  West     Ae<;  Ail  Coast  L 
Scioto  Val  6c  H  K  6<>«  N  or  <te  W 
Seaboard  A  D  e  4s  stamped  '50  A 

Adjustment  5s ol'Jib  ft 

AU-Birm  30-yrlst  g  4a.el933  M 

Car  Cent  1st  con  g  4a.. .1949]  J 

Fia  Cen  je  Pen  1st  g  5S.191&  J 

1st  land  gr  ext  g  6s  ...1930  J 

Consol  gold  58 1943 !  J 

Gads  AJaKy  1st  con  58  01945  J 
Ga  Car  sA'o  1st  gug  5s  1929  J 

oeab&  Koa  1st  5s... 19^6  J 

Sner  Slir  ia  So    See  M  K  &  T 
Sli  a p  Oca  &  O  See  AU  Coast  L 
Soutuern  Pacrtio  Co — 
'-ioid48(CentPaccoll).«1949  J-D 

20-year  conv  4s #1929  M-S 

Cent  Pac  1st  rel  gu  g  4a  1949  P-A 

Registered 1949  F-A 

Mortguargoid3laa../<:192»  J-D 

Thxougli  st  L  1st  gu  4s  '54  A-0 

9H<fcSAMd!plst5s..l931  M-iN 

(ilia  VGAXlstgug 58.1924  M-U 

Hous  R  <fc  W  1 1st  g  oa.1933  W-N 

1st  guar  5s  red 1933  M-N 

U  <fc  rci8tg5sintgu..l937  J -J 
Consol  g  6a  uit  guar.. .191^  A-O 
(ien  kold  4a  uit  guar. .1921  A-0 
WacodsX  Wojvlstgtis'30  M-X 

A&X  Wlctgug6a 1941  J -J 

Morgan's  Da  <&  X  1st  7s.  191s  A-  O 

1st  gold  Os 1920  J-J 

No  oj  Cal  guar  g5s 193a!A-0 

Ore  &  Cal  1st  guar  g  os.19^7  J  -J 

SO  PacolCai— ijs  E 1912  A-0 

1st  gold  »>s  F 19r.i  A-o 

latcon  guar  g  5s 1937  M-N 

80  Pmo  Coast  1st  gU4sg. 1937  J-J 
Sar.  Fran  lerml  1st  4a"..19^L'  A-o 
'leid,XUOauDlVlstg0e.l'Jl^  Al-S 

Con  gold  6s 1943|J-J 

to  Pac  RR  1st  ret  4a 1956  J-J 


Price 

fYirlrih 


S,*<\  August  25 


J-J 


Bin  ASh 

102  h 

lOO^ 

10. iH, 

90"* 

9i>i, 

V>0'* 

OlUfl 

K'4»8 

102H» 

102S 

102      


105 
97>,. 
!)2»« 
97V» 

113  "a. 


107  H, 
105^ 


93', 


67 


99 

743» 
67  "i 


110>8 

97      

97     102 
90 

81     Sale 


112»4 


9734  Sale 


97  >«    9ei 


86 


Week?» 

Ran<je  or 
Last  Sale 


Loto 

no 

110;,< 
109^ 

96 
BO 

90  >•> 
9S», 

lH-l'V 

103 

103^6 

107 

109 

105  \ 

Loa 

II  Hi 
9  8  "ft 
91», 
08 '» 

113Si 


JJia'i 
98H 

Jan  '08 

Jan  M'.i 
J'ly'O.i 
Aug'O! 
May'03 
Apr'll 

A|il  'II  I 
Alic'l  ! 

J'ne'1 1 
Feb' 11 
Oct  'Oi* 
May'  10 
Aug' 11 
J'ly'll 
J'ne'll 
lleo'lli 
Apr'l  1 
May' 11 
J'ly'll 


109  May'll 
93  Si  JaJl'll 
70     J'ly'll 

\i8  J'ly'll 
100 >*  Apr'll 
109»4  J'ne'll 
103      Mar' 11 

98     Aug'll 


64 


84 


1127g  May'll 
93'BJ'ly'b7 

973,        98 
97 \,  Apr'll 
97»8       37^8 


88^  J'ne'll 


119     llB'allOifl     1191* 

lo7ial08H.  107'e  J'ly'll 

90        92        90     J'ly'll 

87-4  8310       87  "4        a 7  s 

98  4> 10034  Marll 

80      Sale       80  bO  S, 

116H.  1167s  1164,  J'ly'll 

79sSalb      7tia       '^h» 

lOO^  Dec'09 

99>u-a.pr'll 


l? 


A  . 

LO 


7n 
"l 


/.'niiye 

Since 

Januaru 


Ia>i*     Hath 

1    »9 


90  "a   91 


Ki;i4  lo.is. 
ll).<      lot 
lo;;-,.  ii'3-e 


106  «s  I07»4 

ll  6      107»4 
108     106 

91»4  '93" 

i'S'e    99  »s 

113     113S. 


109     109 
98>»    93 v 

66       76^ 

<;-<      76% 

1001,100'g 

10934  HOS4 

100      103 

98     1033g 


84       88 


U2sll276 


!'H\  9ft  i, 
97 \t  »734 
UU       97  »a 


9j>4    9938 

92^  Sale 
83 

79S  Sale 


921,        9238 
S034  J'ly'll 

791*        7934 


79  s  saie   I   79*4        i»°4 
97»8 1 101 »«  Apr '07 


867g 
99  V 


87  34 


87  ^  ^ale 
70s    76J« 


bb 

9^ 

lois 
101 

103 
105  !, 
104^ 
105  5» 


91i4 

96 

96J4 

'"90S 

ibTs 


80s 

98 


87 
104 


87 
Oct  '09 


28 


87  87V 

76  S       77%! 
86 S  J'ly'll 
91a4  Apr'll 
103     May'll 


I0514 
110 


9l34 

sale 
97 '4 
97 

9l34 

91 
108  s 


104  S 
104S 
109'6 


.110 


116 


113 
110 

102  S 
100'j 
100'§ 
108 
8<* 

ibo»4i 

"'J4S 


105J,  Apr'll 
104v4Mar'll 
105  105 

103     Maj'll 


91  l4         & 

96>a238 


9114 
96 

97  97 

97     Feb'10 
91     Aug'll  ; 
9276J'ne'll 
107     Apr'll. 

103  May'll. 

105    J'ne'll  . 

104  S  Aug' 11 


17 


109% 


luu°a 


\Ui*i 


112 '6 
tfviia 

90s 
101*4 


ialV"1 


109 '4  Mar'll 
9438Aug'll  .... 

ilO^Mar'lo 

107 S Jan  09 

116Sil*r'H  .... 

Ill     Mar'll  .... 

11V2      teb'07 

lOi      J'ly'll.... 

101  s  May'll  .... 

114Sij,-l;'04      .. 

116      May'07  .... 

00     J'ly'09 

91  S  Aug  11  .... 

10176  May'll  .... 

101°8Mu>'ll  ..  . 
94 '4        94  S.    81 


86  s  88«4 


118  liyig 
107  108 

90   91 

!<0S  00 
I0034  101s 

80   8:< 
llii  117S 

771s  81 


97S  90s 

89 '8  0234 

78  83 

761s  81S 


86->8  83\» 


84  34 

75 

85»4 

91>4 

102 


88 
b2 
87 
0l»4 
103 


10534  106% 
104 14  104 14 
104   105 
109   109 


91'4  93*,, 
96  100 
96   97  S 


91  92 

92  9^  S 
106S  IO8I4 
103  103 
105  10534 
104 S 105 
109S  U034 
109  "4  109', 

93>«  05  S 


1 1 5  s  1 1 5  S 
111   111 


102      102 
I01ial02i» 


OlS    93U 
Il01<>4  101% 
ilol's  103 
<   94*4    96 


BONDS 

N.  Y.  STOCK  EXUH  A  NO  B 
Will    BNDIHQ    ACOCST  25 


Southern— 1st  oon  g  5s 1994 

Registered L994 

Do\  <>iiiii  it  gen  4s  Set  A.  1956 
Mob  A  Ohio  coll  CTg 4s. .1938 
iliin  Oiv  1st  g4S-6s... 1006 

8t  Louis  dry  1st  a  4s L'.'l 

AlaCim  R  1st  g  6a 101* 

Ail  6i,  Danv  1st  g  4a 19  18 

2d  4s 1948 

Atl  di  lad  1st  g guar  4s.  10  19 

Col  di  Greenv  lat  6s 1916 

K  1'  Vadii  Ga  Div  g  6a. .1930 

Con  1st  gold  5s 1056 

B  i'ou  reor  lion  g  6a 1038 

Ga  .Midland  1st  3s 1046 

Ua  Pac  By  1st  g  68 1022 

Knox  <fc  Oluo  1st  k  6s.. .1025 
H10L><&  Bu- prior  Hen  g  6a  1045 

Mortgage  gold  4s 1016 

R10U  x  Dan  con  g  6s 1916 

Deb  5a  stamped 1927 

Rich  <fc  Meek  lat  g  48...  1948 

So  Car  <b  Ga  1st  g  5s 1010 

Virginia  Mid  ser  C  os...l01o 

Series  D  4-5s 10'Jl 

Series  K6s 1026 

General  5a 1036 

VadsSo'w't  1st  gu  5s. 2003J 

1st  cous  50-year  5s..  1058, 

W  O  <fc  W  1st  oy  gu  4s. .1924 

Weat.N  C  1st  cong  6a.  .1014 

S  &  N  Ala    Sceh&X 

Spokaue  Intornat  lstg  5s  1956 

'|  'er  A  ot  st  List  g  4SS..10J0 

J.  1st  con  gold  6s 1804-10441 

Gen  rolund  s  I  g  4S 1953 

St  L  M  Bge  Ter  gu  g  5s.l030l 
Tex  &  H  o    See  So  Pac  Co 

Tex  <£>  Pac  1st  gold  5s 2000, 

2d  gold  ino  6s ^2000 

La  Div  B  D  1st  g  5s 19311 

W  MinWdtK  W  1st  gu  6s  '30! 

Tol  &  O  C  1st  g  6s 1035 

Western  Div  1st  g  6s. ..1035 

General  gold  6s 1035 

Kan  <fc  11  1st  gu  g  4a li>OU 

2d  20-year  6s 1027 

Tol  P  da  W  1st  gold  4s 1917 

TolStLdS  WprUeng3Ss.l025 

50-year  gold  4s 1050 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bujl  1st  g  4s./tl94U 

Ulster  <fc  Del  1st  con  g  5s  1028 
1st  refund  g  4s iy52 

Un  Pac  HH&  1  gr  g  4s  ...1047 

Registered 1947 

20-yr  conv  4s 19ii7 

1st  cfc  rel  4s #2008 

Ore  Ky  &,  Xav  con  g  4s. 1916 
Ore  .^horl  Line  lstg  6s. .1022 

1st  conaoi  g  58 .1946 

Guar  retund  4s 1020 

Registered 1020 

Utah  ds  JN'or  gold  5s.. 1926 
Uul  iS  J  KR  di  C  Co  See  Pa  RR 
Utah  Central  See  K10  Or  Wes 
ULUids  .North  See  Un  Pacific 
Utica  <te  BlacK  R  See  JN   Y  Cent 

\/anuaiia  consol  g  4s  ....1055 
Consol  4s  Series  B...1057 
Vera  Cru/.diP  1st  guiss  1034 
Ver  Val  ind  &  W    see  Mo  P 
Virginia  Mid    See  South  Rv 

Wabasu  1st  gold  6s 1039 
2d  gold  5s 1030 

Debenture  series  B 1030 

1st  lien  equip  a  id  g  5s..  192 1 
lat  lien  60  yi  g  term  4s.  1064 

1st  ret  and  ext  g  4s   1056 

Detds  Oh  Rxt  lstg  6s. .1041 
Dea  Aloin  Div  1st  g  4s. .1030 

Om  Div  1st  g  3Sis 1941 

Tol  ii  Ch  Div  1st  g  4s...  1941 

Wab  Puis  Term  1st  %  4s. 1064 

Cent  &  Old  Col  Tr  Co  certta. 

CoiumbiaTr  Coctls 

■za  goid  4s 1964 

Trust  Co  certls 

Warren    See  Del  Lac  do  West 
WaahCent    see  Hoc  Vm 
Waah  O  d;  VV    See  .-southern 
Wash  Term!  1st  gu  3SS..1945 
West  Maryland  1st  g  4s. . .1962 
West  X  V  <fc  .Pa  1st  g  63..1937 

Oen  gold  4s 1943 

Income  63 <il943 

West  is  o  Car    See  South  Liy 
Wheel'g  ds  L  K  1st  g  68. ..1926 

Wheel  Div  1st  gold  6a. 

listen  di  Imp  goid  6a.. 

RR  1st  consol  4a 

•20-year  equip  s  I  6s  .. 
Wakes  6c  Kast    See  Rrie 
Wil  ds  Sioux  F  see  St  P  M  <fc  Al 
Wis  Cent  50-yr  latgeu  4a  1940 

Supd;Duldiv<Sstermlst4s'36 
TclegrapU  anil  Telephone 
Am  Telep  &  Tel  coll  tr  4s  1920 

Convertible  48 1936 

Coiwnerl  Cable  1st  g  4s. .-397 
Mich.  State 'lelep  1st  6s..  19  j  1 
£1  i  Tolep  lstdsgens  1  4%W.'89 

Pac  Teldb  Tel  1st  5a 1937 

West  Umou  col  tr  cur  6s. 1938 

*d  and  real  est  g  4^s...l95o 

Conv  4a,  Series  A 1936 

Mut  Un  Tel  gu  ext  5s...l  04 1 


J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J.J 
J.J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A.O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-K 
M-S 
M-S 
M-N 
J-J 
A-0 
F-A 
J-J 

J-J 
A-O 
F-A 
J-J 
A-O 

J-D 
Mar 
J-J 
F-A 
J-J 
A-O 


100", 

113% 

114 
♦  100 


J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 

AI-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


.1928 
.1030 
.1040 
.1022 


FA 
A-O 
J-J 
A-O 

Nov 

A-O 
J-J 
F-A 
M-S 
J-J 


J.J 
M-N 


J-J 
M-S 

y-j 

F-A 
M-N 
J-J 
J-J 
M-N' 
M.-JM 
M-N 


.    79  S 

104% 

104% 

71  s 

103 S 105 

*106% 

1-103% 

*10534 

106'4 

*108 
95  S 
90 
104%  106 


Pricf 

h'rlrtnii 
Au<) list  26 


til  11  Ash 

108%  107  s 
105      

7- '4    78'j 
BU       88S 

luSS 

88%  '  all- 

io7'„  no-. 

8li'a 

82  M    823, 

80% 

104% 


iii% 
"72" 


96  S 


Week's 
J:  1  in/a  or 
Last   Sale 


1. mi'       Hum 

Litis     107  "s 

lit)     Mav'OU 

"i  s  79 

86  s  Aug' 11 

LOO     Aug'll 

88>«       88"^ 

107  \  Nov*] 

90S  May'l] 

8214  J'ly'll 


;_3  I      lianqe 
=  ol      s.nce 

Januarii  I 


So    /,.,,      Hinfl 
50   106%!  09  S 


75  7ii        M(ii4 

...  Ml  HS 

...  108%  109% 

6  Mis    80 


.j    H0% 

82 '4     82% 


191 
105 

112 
96  >s 

107;i4 

110 
45 
97% 


107  Apr'll 
]  08V  J'ne'll 
ll(,78Aug'l  1 
106%  Aug'll 

65  Nov'09 
113%  J'ly'll 
UBS  Aliiy'll 
105%  Nov'i  11 

82  A.ov'08 
105%  Aug' 11 

105  Mar'll 
71     Mar'll 

104  Aug'll 
1 12  Oct  '06 
104 14  J'ne'll 

106  Mar'll 

107%  Aug'll 

loss  J'ly'll 

96%  Aug'  11 

91      FoO'll 

104%  J'ly'll 


102%  Apr'll  .. 


106%  1"/ 

107%  108% 
109%  1)2 

105      106  % 


113      114 
115%  116 


.105     105% 
.!  101%  105 
.     71        71 
.1  103%  104% 

.104^  104%) 
.    106      106 
.  107      108 

.'108     Ho 
.     94%    97% 


104 

106%  105%J'ly  11  .... 

112     Aug'll  .... 

96% 


Sale 
65 


109 
106% 

103 ', 
90% 
1>7% 
90 
88% 

"76% 

90% 
106 

84% 
100% 

io'2% 

06% 


109 
103% 

92 

90 

95 


95%  Aug  llj.. 
108%  fc'eu'Jl  .. 


104 S 105 

102      102% 
105%  105% 
110%  112% 
95%    08 
108%  108% 


6J% 
75% 
91% 


110 

03 


100% 
99% 

sale  i 
06% 
91 '4 

113  s 

111% 
03% 


106%  109 


110 

70 

99% 
106% 
109 
112 
103% 

92 

08 

91 

87% 

68 

75% 

90% 
105% 

85  S 
100% 

99 '4 
102% 

96% 

95 
113% 
112% 

03% 

94 
108 


110% 
Mar'l  i) 
Apr'll 
Kov'04 

109 
Sep  '09 
J'ne'll 
Aug'li 
Aug  11 
Aug'll 
Aug'll 
Aug'll 
Aug'll 

J'ly'll 
J'ly'll 
J'ly'll 

•  ol% 
Aug'll 

ioi 

£)6% 

Aug'll 
Aug'll 
J'ly'll 
03% 
Jan '09 
May'll 


26 

no    111% 

.... 

90%    09% 

»| 

108%  110% 

101% 
00 
06% 
90 
87% 
68 
75% 
87 
105% 
85% 
64  100 
....I    09% 
832|il02% 
13,    06% 
....     05 
....   113% 
....  111% 
06     92% 


97        08     Nov'08 

97%    97%May'l! 

91% 90     J'ne'll 


107% 
99 

lbo" 

"61% 
107% 

77 

67 

77 

43% 

44 

43% 


108 
bale 
105 


80 
Sale 
108% 


108 

99 

98 
104 

83 

61% 


18 


Aug'll 

00%, 
Apr'll  .... 
May'll  .... 
Dec'10 

63%  206 


103% 
02 
98 
02% 
89% 
74% 
81% 
90% 
106 

85S 

102% 

100% 

110% 

08% 

07% 
115% 
113% 

06 


103     108 


96%    97% 
90       90 


108  110 
98% 101 
08       08 

100     104 


75 

83% 
44% 
sale 

44% 
8ale 
bale 


IU7%  Alay'lll. 
81%May'll  .... 

75    J'ly'll.... 

85     May'll 

48%J'ne'll 

41  4o     326 

43%  Aug'  11.... 

2  2         10 

2  2%'   38 


61 

107% 
81 
70% 
>5 
41% 
39% 
40 

2 

2 


71% 
108% 
81% 
75% 
85 
4  9% 
50 
60 

7% 

8 


87%    90        83%  Mar'll  ...J    88%    90 
86'tSale      86%       87        14     86       88% 

100%  100%  1U0%  J'ne'll  ....   109%  110% 
So%    88%     88%        88%       1      88%     b8% 

.1    34     Feb'07 i> 


103%101%104%     104% 

1UJ%104     1104     May  11 

OS      103     |102      J'ne'10 

84        81%    84  S  Aug'll 

05% OSsPeb'll 


92  %  Sale      92  %       03 
02       02%    92  02 


103 '4  105 
103 S 104% 


00%    90% 
104% -ale 
83      

100      luOS 
100     Sale 

08%    ale 
loo     101 

05%    96 
104%  104% 
102      103->4 


00%  90% 
104%     105 

83  %  May'll 
100  100 

100  100% 

98%        09 
101%      101% 

06%  Aug'll 
104%  104% 
104     J'ne'll 


82 
08% 


.■5O 
99% 


02%    03% 
02        93 


87     89%    92% 

107  101%  113% 
83%  83  S 
98     101 

18%  100% 

97       99% 

09%  103% 

96        98'4 

103      104% 


4i 
9 

"ai 


..  104     104 


AU»CRl.l,ANfcOUS   UO.ND.S— Concluded. 


>lniiulactnriii.™  Ac  ImluKlrin 

Cuban-Amer  Sugar  coll  trts '18 
Distil  fti-cCon-iiuv  lsi  g  6s. 'Si 
R  1  du  Pont  Powder  1%(..1936 
taeu  i-.iccuic  'ieo  k  8%«..1942 

lo  '■  

Ben'l  Motors  1st  Leu  6s..  19 15 
lui  l'a|iei  1^0  1st  con  g  6a. 191; 

Consol  conv  8  I  g  6s 193.0 

lut  St  Pump  1st  a  I  5s 192j 

Lackaw  Steel  . 

1st  c.n  is  Berlea A....195I 

6-year  convetiible  5s..  191 1 
Nat  Lnam  d;  olpg  1B168..192H 
N  1  Air  iirake  1st  conv  tis  '28 
Ky  Steel  Spgs  lata  t  6a...  1921 
Ropub  lis  L.lds  collr  58.1J34 

10-30  year  5  3  at lOlt 

U  S  Leath  Co  1  IdeO  g  os..l913 


A-L 
A.O 
J-D 

fc'-A 
J.l. 
AC 
F-A 
J-J 
il-S 
A-0 
M-b 
M.  .- 
J-D 

M.^ 
j-j 

AO 
A-O 

Itf-.N 


96  97 
74 1<  Sale 
83S 


08 

103 

83 


160 
08  -. 

bale 
81 
04 
98  S 
81% 

93  Sal. 

94  94% 
lol 

OJ 

102% 

93%    94 
10JS  103 


08 
80 


100 


96 

Aug'll 

74% 

75% 

85  s 

Aug'll 

32 

J'ne'll 

161 

J'ly'll 

08  S  Aug'll 

103 

103 

81 

H 

03% 

03% 

98% 

98"-. 

8) 

81 

03 

93% 

94% 

04  S 

100  s 

ll  1% 

us%  J'ly'i: 

102% 

Aug'll 

04 

04 

102%  Aug'll 

ll 


Ll 


95% 

97 

74% 

80 

82% 

I  a  1 

81 

82 

167 

. 

00% 

101 

104  S 

«7 

01% 

05 

06% 

3% 

00 

96 

.1  i% 

100%  1<j6 

O.i 

102% 

108% 

91 

06 

102 

105 

tluuiifucliiriiig  cV  ludunir.nl 
U  S  Realty  dlsl  conv  deb  g  6s '21 
U  S  Bubber  lo-yrcoll  tr  6a. '18 
U  .s  ateol  Corp — 1  coup  .U1063 
St  10-60  yr  03.  Jreg  ..(11963 
V.il.'ar  Chem  1st  16-yr  5a  1928 
West  Eleotrio  1st  6a  Deo  1922 
iV  usllUehouse  L  d;  .lis  l  6a  '31 
IliHccllujieoun 

Adama  Kx  col  tr  g4a 1048 

A 1  mour  <fc Co  1  at  1  cal  eat  4  %8'3'.< 
Buah  Terminal  1st  4a.  ...19..- 

Cousol  6a 

lnl  Alercan  Marine  4%s..l922 
lut  Navigation  1st  si  6a. 1920 
Morna<fc  Co  Istal4s8..i B 
N  VT  Dock  60-yr  1st  g  48..1961 
l'ub  -^ervCoipNJ  gen6«. 
Wuah  Water  row  lat  5a..  1939 


J-J 

89%    BO 

89 

89 

1 

J-D 

104%  Sule 

101 

104% 

18 

M-N 

101  '4  Sale 

104% 

104V 

107 

MN 

104% 

1 

J-D 

99%  LOO 

B  "r 

11 

J-J 

loj     Sale 

101  % 

loj 

6 

J.J 

93%  bale 

98% 

Ll 

M-b 

85% 

84 

81 

1 

J-l- 

02% 

02% 

82  % 

A-O 

92  S 

99  % 

92% 

2 

J-J 

07        98 

'■'-  1 

Auk' 11 

A-O 

64%  --.in.- 

65 

10 

FA 



81  % 

81  S 

6 

J-J 

91 

90% 

J'ly'll 

.... 

K-A 

83%    86  % 

81 

J  n.'l  1 

... 

\o 

.  -?alc 

. 

03% 

t 

J-J 

101       

102%  Mar' ll 



•No  price  Prlday;  latest  bid  and  asked  this  week.   oDueteb  a  Due  Apr  «Due  May  jrDne  J'ne  ADuoj  ly 


102%  102  S 
ZcDuoAug  wDuo'jct  pDuo  Nor  »Optton8*l«^ 


CHICAGO  STOCK  EXCHANGE  -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
August  19 


*2 

•6 

25 

88 
*94 

2912 

1012 
612 
234 
*15 
*40 


3 

7 
25 
88 

100 

2934 

101_ 
61 2 
278 

19 

■15 


912 
♦47 

978 
84 
►270 
H29 
*54 
H06W 
H3334 
*40 


10 
50 

10 

84 
280 
133 

55 
108 
13412 


*65 

*51 

*1 

*5 

48 

H21 

H55 

134 


68 
53 

"4 

512 

48 

123 

164 

134 


10414 

HO2I4 

5H2 


10414 

10234 

5134 


*47 
*93 

*I2638 
100 
*1161o 
103lg 
13934 
11812 
10H8 
♦  186 
♦106 
258 
7312 
♦  19 
Note 


50 
97 


100 
119 
10319 
1403g 
11812 
102 
190 
107 
25s 

7334 

21 
— Ol 


Monday 
August  21 


♦ISO  190 
*2  3 
♦5         7 


♦90 
♦29 
*10 

*6 
234 
♦  15 

4012 


96 
30 

12 

71 
234 

19 

4012 


9l2       912 
♦45        50 

1018     1018 

831 2     8478 

*270     280 

♦129      133 

*5412    55 

*10712  110 

*134      13412 

*41        43 


65I4     CO 
♦51        63 

*1 

*5 

4712    4712 
123      123 
*155      161 
13378  13378 


"4 
5l2 


10334  104 
"52"     "52" 


*47  49 

*93  95 

*131  133 

♦126U  128 

101  101 

*116  119 

103  10334 

13912  14012 

*11812  120 

10134  102 

♦186  190 

106  106 

*212  234 

7134  72% 

♦  19  21 
flelal  r;heetn 


Tuesday       Wednesday      Thursday    1      Friday 
August  22       August  23       August  24        August  25 


+180     190 
♦2  3 


♦5 
25 
90 

♦92 


7 
26 
90 
96 


2912  2912 

♦  10  12 
♦6  712 

278       Z 

♦  151»  19 
4012  4012 


912       912 
♦45        60 

10        10 

84  84 
♦270  280 
♦129      133 

5412    541. 
*107      110 
*13312  134 
*41        43 


♦65        67 
♦51        63 
♦1  114 

*471»    48"" 
*122  "  123 
*155      164 

133      13312 


104      10412 
102      102 
♦5H2    5212 


*47 

92 

*133 

♦  126 
*101 

♦  115 


50 

9312 
135 
128 
103 
118 


10312  10334 
13S34  139 
119U  119U 
10178  102 
♦186      190 
+106      107 
*2Sg       234 
"H4     7234 
♦  19       21 
o  longer  reD 


+  180 
♦2 
♦5 

♦24 

♦88 

*!)() 
29 

♦  10 
♦6 

234 

♦  16 
41 


190 

3 

7 
26 
91 
96 
29 
12 

7J2 
278 

19 

41 


912       912 
♦45       60 

10       10 

8414     8412 
*270     280 
+129      133 

56        56 

+105      110 

*13312  134 

♦41        44 


♦63        68 
♦51        53 
♦1  H4 

♦5  512 

♦47U    4734 
S12H5  123 
+101      165 
13234  133 
1234     1234 


*104      105 
10134  102 
5212     521; 


*47 
♦  92 


49 
94 


♦132      135 
+126      12812 
101      101 
11678  1167s 
10312  10334 
139      I39I4 
♦  11812  120 
10178  102 
190      190 
106      106 


21? 


-1. 


7218     7278 
♦  19       21 
orts  transac 


Last  Sale 
Last  Sali- 
Last  Sale 


Last 
27l4 

♦  10 
♦6 
234 
Last 
♦4012 
Last 
Last 
Last 
Last 
Last 
♦9 
Last 


Sale 

28 

12 

712 

234" 

Sale 

'sale 
Sale 
Sale 
Sale 
Sale 
912 
Sale 


958       934 

83       84l4 

Last  Sale 

Last  Sale 

♦55       56 

Last  Sale 
13314  13314 
Last  Sale 
Last  Sale 
6512    66 
Last  Sale 
Last  Sale 
Last  Sale 
♦4712    48 
*12112  123 
161      161 
13212  13212 

Last  Sale 

10434  10434 

102     102 

5218     5212 

Last  Sale 

Last  Sale 

♦92       94 

♦  132     135 

Last  Sale 
100     101 
+116     118 
IO3I4  10334 
138l2  139 

♦  HSlo  120 
10134  102 

+190      191 

+106      107 

2U      2U 

7012    7Hi 

Last  Sale 

tlons  of  less  I 


190 
H2 
3 


Apr'll 
July'll 
June'll 


95  Aug'll 

27  2714 

10  10 

♦6  7I2 

16        Aug'll 
*4012 


27 
7412 
29I4 
6812 
7912 
♦9 
50 


June'll 
June'll 
June'll 
June'll 
July'll 
912 
Aug'll 


958        934 

8278      83I4 

2G5       Feb' 11 

131      July'll 

*55         56 

111     July'll 

13212     13234 

41         Aug'll 

4312    July'll 

511V"  July'll 

1         July'll 

534      July'll 

4714      47U 

120        120 

132"    "l"3212 

1258       1234 

78        Jan' 11 

10414     IO4I4 

101        10134 

51  5H2 

50        Aug'll 

47        Aug'll 

93  93 

I3H4     I3H4 

12812  Aug'll 

100        100 
♦116        118 
10134     103 
138        13812 
♦  11812     120 
10158     102 
190        190 
106        10634 
212        2l2 
6934       7058 
20       July'll 
than  10  shar 


Sales 
of  the 
Week 
Shcr  rs 


250 
60 

"346 

55 

50 

895 

"'30 


165 


.050 
884 


20 
"166 

"315 


60 
110, 

48 
445 

75 

"416 
340 
605 


80 
25 

"266 
25 
755 
760 
259 
982 
161 
80 
710 

,175 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park.  100 

Do    pref loo 

Chic  Elev  Rys  com. 

Do    pref 

Chic  Rys  part  ctf  "i"._. 
Chic  Rys  part  ctf  "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt--100 

Do    pref 100 

Metropol  W  Si  Elev ion 

Do    pref 1  00 

Northwestern  Elev 100 

Do    pref 100 

South  .Side  Elevated. 100 
Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding..  .100 

Do    pref 100 

AmerTelep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.ioo 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edison-100 
Corn  Prod  Ref  Co  com 

Do         do         pref 

Diamond  Match 100 

Hurt    Shaffner    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do   pref 100 

National  Carbon 100 

Do   pre! 100 

People's  Gas  L&Coke_100 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  P.d  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Uarvie   &inc-.    January    1 
On  basis  o!   lW-snare  lots 


Lowest. 


185     Jan  11 

112  J'ne  10 

3     J'ne   0 

21     J'ly  12 

85     J'ly  1!) 

so     \  pr  29 

20»j  Mavl3 

8     Mayli 

412 

28g  Aug  16 

10  Anglo 
40  J'ne  13 
l'Jl2  Feb  1 
65  Feb  1 
2012  Apr27 
60  Jan  11 
68  Jan  : 
8l2  J'ne  1 
40     J'M   1 


0 

Jan  lu 

767b 

Jan    7 

265 

Jan    9 

1201s 

Men    G 

5412 

Aug  12 

IIOI4 

Jan     0 

13212  Aug25 

35 

Apr2S 

38 

J'neH 

62 

J'UB20 

4912 

Anr  24 

1 

J'ly  2C 

312 

it  eh  27 

41 

Jan    3 

115 

Jan  25 

15U2 

Jan    6 

113 

Jan  19 

1238 

Aug  14 

78 

Jan  is 

921o 

Feb  in 

101 

Aug25 

5012  Aug  17 

47 

Jan  IS 

45 

Men  3 

92 

Men  3 

H7I4 

Jan  17 

123 

Jan    3 

100 

AuglS 

118 

Jan  is 

10134 

Aug25 

cl3612 

Ma,  26 

11812  AuglS 

10()l8 

Men  13 

105 

Men  7 

1021 , 

Feb    1 

214 

Aug  10 

6934  Au«25 

19l2 

Apr  12 

lll'jlu  :l. 


191     Anr  28 

1     J'ne  L6 

0      '.i.n.'.i 

29>4  Jly  21 

93     J'ly  21 

101      Aug   2 

3434  Aug  2 

1212  Au'j   3 

7lo  Au<:   3 

a  "  Men    1 

25     Feb  23 

72l2  Feb  26 

27     J'ne  30 

7412  J'ne 30 

2912  J'ne 30 

6 t     J  ne 2  4 

80     J'ns.lO 

1314  Feb  ■/.< 

50     Jan    9 

12ii  May  9 

SS'o  J  ne   2 

205     J  a  n     9 

131      J'ly  29 

79     Feb    0 

113     May  18 

152i4  J'ne  12 

5!l'4  Men    4 

573,  Men    9 

82     Mch21 

52     Feb    2 

ll4  J  'no   7 

534  J  'ne   9 

55l2  Feb  23 

12412  J'n-21 

170     J'ne   9 

13738  J'ly  15 

1538  J'ne  15 

78    Jan  18 

105io  J'iy  10 

1033a  J  ne   2 

70     Jan  20 

50i8  Aug   2 

67     Jan    3 

98     Feb    2 

140     Apr    7 

130     Mch31 

120     Mchl4 

120     Men  23 

10sr\s  Jan  19 

19234  Jan  31 

122     Mchll 

104    J  ne   5 

193     J'ne  29 

10712  J'ly  21 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Ranjc   lor   ITctv-u* 
Year  1910. 


Lowest. 

100 

Oct 

l'f 

J'ly 

4 

J'ly 

"603s  Sep" 

IU4  SeD 

8 

Mai 

3 

A 1  -1  -. 

21fl 

J'ne 

20 

Aug 

69 

Feb 

16 

Ian 

51 

Feb 

15 

Apr 

63 

May 

.514 

J'ly 

'/ 

J'ly 

40 

J'ly 

tr>s  J'ne 

621-.  J'ly 

210     Apr 

120     J'ly 

72     Feb 

107     Aug 

13U4  J'ly 

31     J'ne 


29 

Aug 

5b 

J'ne 

40 

Dec 

1 

Feb 

3 

Sep 

251 

.J'ly 

110 

Mav 

142 

Aug 

1061 

•  J'ly 

131 

•  J'ly 

79U  Apr 

821, 

>  Sep 

63 

J'ly 

4312  Men 

40 

Men 

93 

J'tttf 

101 

Aug 

11s 

J'ly 

104 

Feb 

112 

Feb 

103 

J'ly 

148 

Feb 

11612  Aug 

100 

Dec 

155 

J'ly 

101 

J'ly 

6I4  Apr 

15    J'ne 


Highest. 


isr  Mch 
ZU  Jan 
7i2  Jan 


100  Jan 
3C  Jan 
10     Jan 

9i«  Jan 

OI4  Aug 


30 

77-"4 


25 
72 
23 
06 
721 
643j  Jan 
104     Jan 


Jan 

M-H 
.1  ne 
J'::- 
.J  ir; 
J  11  ! 

J  ne 


]       Jan 

:     Jan 

261     Dee 

135     Anr 

8418  May 

)12     Jan 

14218  Mch 

43     Dec 

41     Dec 

74     Jan 


.'5 
1 


Feb 
Feb 


3     Sep 

47     Dec 

137     Jan 

163     Mch 

UU?  Jan 

2234  Jan 

82     Feb 

127     Jan 


91     Mch 

46     Jan 

671-.  Dec 

10234  Apr 

119     Dec 

125     Jan 

145     Oct 

123     Nov 

11534  Jan 

186S4Nov 

122     Mch 

10958  Jan 

186     Feb 

106     Jan 

1538  Jan 


2638Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  Aug.  25. 


Amer  Strawb'd  1st  Gs.1911 

Armour  &  Co  4Hs 19.'l» 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s. _ 1924 

Sink  Fd  Deb  6s  tr   rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Oass  Av  <Sc  f  G  (St  U  5s  12 
Ohio  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 
Chic  Const*  Br  &  Mlt  6s... 
Chic  Consol  Trac  4  Hs  1939 
Ohio  Auditorium  lstSsl»29 
Chicago  Elev  Ry  5s..  1914 
Ohlc  Jo  RK  1st  M  g  as.  1945 
Ohio  No  Shore  Elec  6s.  191 2 
Ghlc  Pne  loot  1st  5s.al921 

Ohlc  Ry  5s ...1927 

Chlo  Rys  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 
Chic  Rys  coll  0S...1913 
Chic  Rys  Fund  0S..1913 
Chic  Hys  Teui  Ctfs  1st  5s 
Ohio  R  1  &  P  RR  4s. .2002 

Oollat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w-  Edison  58.1943 
Chic  Edison  deb  63.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Elect  5s0194.) 
Dla  Match  Con  db  6s. .1920 

Illinois  Tunnel  5s 192« 

Kan  City  Ry  &  Eight 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  192S 

Lake  St  El — 1st  5s 1928 

Income   5s 1925 

Metr  Vv  side  El — 

1st   4s 1938 

Extension  g  4s .193M 

Morvt*   &  Co.  4  H     1839 

North  West  El  1st  4s... 1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogdeu   uas   bs 194« 

Pearsons- Tatt  os 1918 

4.40s 

4.00s  Series  E 

4.80s  Series  K 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Cousum  Gaj  1st  5s.  1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4  Hs. 192-4 

Swift  &i  Co  1st  s  5s. ..1914 

Union  El   (Loop)    5s 1945 

United  liox  Hoard  cot  6?'26 

General  mtge  6s 

Western  Elec  Co  5sI..1922 

Note.. — Accrued  interest 


Inter- 
est 
Period 


F  -  A 
I  -  D 
J-J 
J  -  J 
A-  O 

F  -  A 
J  -  J 
J  -  D 
F  -  A 
J  -  J 
J  -  D 
P  -  A 
J-J 
vl-  s 
\  -  o 
J  -  J 

1-"  -  A 

A  -  O 

J  -  D 

F  -A 

F  -  A 

F  -  A 


M-  N 
VI-  b 
J  -  D 
VI-  s 

J  -  J 

A  -  O 
VI-  s 
VI-  s 


1    -  D 

)\  -  N 

A  -  O 

J    .    J 

Feb 

F  -  A 
J   -  J 

r  .  j 

M  -  S 

Q-M 
,1  -  N 
1  -  U 
.VI-  s 
M  -  N 
M-  N 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M-N 
J  -  J 
J  -  J 
A  -  O 


must 


Pries 

Friday 

Aug.  25 


HU  Ask 

{"92T2  Safe" 

1  9878    99I4 
U  0234  103"" 


89       90 
t  99l2  Sale 

t 96U 

t  8Si2  Sale 

tIoof2 1"0034 

1 10012 

t  99l2  Sale 


U03i8   .... 
U0278  103 


IO2I4  10238 
10534  Sale 


1 86 


t  8612    8634 
t  8212     83 
t   8434Sale 
t 100 


9319  Sale 
98l2    

95       

96       

9712 

i62i"4  Sale 


t 10H2 

t  95      Sale 
10038  Sale 


be  added  to 


Week's 

B'ds 

Rang 

3  or 

Sotd 

Last 

Sale 

Low 

High 

No. 

100'j 

Jan'll 

9212 

9212 

1 

100 

Mch'll 



100 

Mchll 

9812 

Apr'll 



9914 

July'll 

IOH4 

Oet'09 

-  -  -- 

100 

May'07 



10278 

Aug'll 

-_-- 

103 

Apr' 04 

---_ 

50 

Apr'09 



9834 

Jau'06 



9838 

Aug'll 

__-._ 

9412 

Dec'09 



87 

Feb'06 

89 

Aug'll 

9912 

9934 

55 

9478 

Aug'll 

--  -- 

88I4 

8834 

28 

90 

July'll 

__-- 

10034 

Aug'll 



100 

Jan'll 

9912 

9912 

10 

66I2 

Aug'08 

661-> 

july'08 

10318 

Aug'll 

--_- 

10278 

10278 

0 

10078 

Nov' 10 



100 

Feb'll 

100">8 

Aug '09 

1025g 

10278 

2 

10534 

10534 

I 

80 

Dee'08 



9734 

May '11 

100 

May'll 

8912  July'll 

-.-- 

16 

May'05 



8612 

Aug'll 

8212 

Aug'll 

8934 

8934 

2 

100 

July'll 

— 

9934 

Aug'll 

931- 

93l2 

5 

100% 

Mch '09 



9012 

Mch' 10 

-  -__ 

97 

Feb' 10 

981 » 

Mch'10 

12134 

May'09 

IO2I4 

10258 

9 

10312 

Aug'll 

.... 

102 

July'll 

10H2  July'll 

_-__ 

95 

95' 1 

17 

10038 

100S8 

5 

8S 

Apr' 10 

70 

Apr'10 

60 

Mch'll 

10258 

Aug'll 



all  Chicago  b 

and 

Ranga 

for 

Year  1911 


Low       High 
100i2  100i2 
9238     9338 
90's  100 
90      100 
0818    99 

9914     9914 
loci's  l"o"2"'i 

"98i"4    ¥9"7i 


87l4 
9738 
93'-8 
821g 
90 
99% 
100 
9734 


91 

100 
9514 
891 2 
90 

10078 

100 

100 


102      10312 

10012  10318 

166"    IOO"" 

I66"4  i"o"2"78 
10314  10734 


9G38     9734 
9734  100 
77        8912 


82l8  8634 
7Sl8  8278 
8934  9134 
9618  100 

9912  100 
92        94l4 


10134  10234 
102.'8  10312 
lOll^  102 

ioni  ioi58 

93        9534 
100      10178 


96       60 
10034  103 


prices 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State- 
Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft. Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 
MetropolitanTrust  &Sav 
Michigan  Ave  Tr  Co... 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Ban! 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&Sav  Ban 


Outstand- 
ing 
Stock 
(T) 


S100.000 

500,000 

y 20000000 

3.000,000 

200,000 

200.000 

600.000 

200.000 

10.000,000 

150,000 

1,000,000 

2.000,000 

1,500,000 

200,000 

200,000 

1,000.000 

1.250.000 

300,000 

2.000,000 

2,000.000 

250,000 

200,000 

50.000 

200.000 

300,000 

500,000 

300,000 

200,000 

200.000 

1.500.000 

250,000 

1200,000 

100.000 

50,000 

2.000.000 

1.000,000 

5,000,000 

50.000 

600.000 

3,000,000 

200.000 

1,500,000 

2,500,000 

250,000 

200.000 

r  1,250, 000 

300,000 

5,000,000 

200,000 

200,000 

3.000,000 

750,000 

200,000 

500,000 

1.500,000 

1200,000 

200.000 

500,000 

300,000 

200,000 

1,000,000 

200,000 

1,200.000 

1.250.000 

200,00,) 
200,000 


Surplus 

and 

Profits 

(T) 


$49,360 

271.322 

10.285.337 

5.606.273 

31 

41,198 

443,233 

51,046 

11.270.436 

191,247 

503,470 

016,188 

1,053,878 

193,557 

3.156 

257,031 

546,108 

66,841 

1,313.977 

494.341 

90.390 

74.633 

34.29J 

30,403 

115,1-7 

02,711 

221,092 

94.500 

12.782 

1,905.070 

lyO,4S8 

49,85-i 

8.494 

13,275 

977.074 

224,478 

(1.S10.042 

12,104 

475,08V 

734,540 

140.920 

239,419 

3.648.690 

3,057 

2y.470 

1.918.434 

52,427 

8,850.823 

62.030 

4J.0S0 

6.273.210 

248,857 

60.057 

58.372 

2,507,084 

77.298 

5.657 

137,535 

259,672 

25.979 

284.858 

-13.462 

1,229.389 

203,658 

112,071 

69.161 


Dividend  Record 


In 

1909 


6 
10 

"l2" 

Beg.  b 

9 

10 

6 

12s 

10 

Priv 

8 

8 

10 

Seg.  b 

Beg.  b 

10 

4 

8 

6 

3 

6 


6 

\vi 

6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


3 
16 

Beg.  b 
Incorp 

9H 
Beg.  b 
10+4 

HH 

5 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18+2 

6 


In      Per-i  Last  Paid. 
1910     iod.  % 


6 
10 

"16* 

us  May 

8 

10 

6 

12s 

10 

ate  Ba 

8 

8+2 

10+15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6M 
6 
4 
7 
0 

4M 

7H 

6 

12 

8 

6 

90,  p. 

None 

6 

7K 
6 
8+2 


8 

«-j 

6 

y-j 

12 

y.-M 

us.  Apr 

3'  11 

orated 

1908 

11  +  5 

y-j 

us  Apr 

lo'l 

16  +  4 

q 

7-rl'A 

y-j 

5H 

y-j 

12 

y-j 

6 

y-j 

us.  Oct 

29 'i 

us.  Ap 

rlO' 

8 

y-j 

6 

j-j 

us  J'ne 

i'n 

us. Dec 

1'10 

8 

y-j 

us.  J'ly 

12 '0 

enced 

bus. 

5H 

J-J 

t8+2 

y-M 

6 

y-j 

6 

o-M 

7H 

y-j 

An 
J-J 
O-J 

y-j 

31'1 

y-j 
y-j 

Q-J 
Q-M 

y-M 

nk 
Q-J 

y-j 
J-J 

S'll 
y'10 
Q-M 
Q-F 
Q-J 

y-j 
y-j 

Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 

y-j 

Q-M 
M-N 
159 
Q-M 
Q-J 

y-j 
Q-J 
Q-J 
Q-J 


Jan    '11.  6 
July  '11.  5 
July  '11.  21j 
July  '11.4 
l.V.92,pl538 
July  '11.  U2 
July  '11,  2l2 
July  '11.  134 
jne  30'11.3u 
Jne30'll,2l2 


July  '11.  2 
July  '11.  2 
July  '11,  5 
V. 92, p. 1004. 
V.90,  p.  1277 
Jne  30'11.2l2 
Aug  '11.  1 
Jne30'll.  2 
July  '11,  H» 
/uly  '11.  H2 
July  '11.  13, 
July  '11,  H2 
July  '11.  U4 
JUy  '11.  2i2 


July 
July 


11,  H- 
11,  ll2 
July  '11.2 
JiJy  '11.  U» 
July  '11.  3 
Jne30'll.  2 
May  '11.3 

Dec31'08.H2 
July  '11.2 
July  '11,  U2 
July  '11.  2 
July  '11.  2U 
July  '11,  212 

July  "Tl"  2 
J   ly  '11.  Uj 
Jne  30  '11,4 
'.  92,  p.  929 
'.S7.P.113S 
„uly  '11,  3 
lV.92_p.1004 
July'll.   4 
July  '11.  134 
Jly  '11,  H2 
July  '11.  4 
jne30'll,Hj 
0V91.P.1221 
HV92pl004 
Jne30'll,  2 
July  '11,  4 
V.92,p.l537. 
V.  02,  p.  96 
June30'll,  2 
9  V.89.P.141 
Sept  6 1910 
July  '11.  3 
Jne30'11.2T 
July  '11.  H2 
July'll.  2 
July  'II.  2i2 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  June  7  (close  of  business)  for  national  banks  and  June  8  (opening  of  business)  for  State  Institutions.  ;  No 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  V  Due  June,  c  Ex-stock  dividend  of  33  1-3%.  k  Also  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
ments Q-F.  t  Capital  to  be  Increased  to  SI. 500, 000.  V.  92.  p.  1611.  sin  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  {June  30 
1911.  u  In  addition,  the  equivalent  of  1%  came  from  First  Trust  i;  Savings  Bank,  v  capital  increased  10  $500,000  V.  93.  p.  142.  to  March  31  1911.  a;  Proposal 
to  Increase  capital  to  S250.000  ratifled.  V.  92,  p.  1352.  y  Capital  to  be  increased  to  321,500,000  to  acquire  control  of  Eibernia  Banking  Assoc.  V.  93.  p.  17.  323. 
UAlso  paid  an  extra  dividend  of  2%  In  July  1911. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  \1    nil:  NKW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  ANT-  YEARLY. 


» eek  ending 
.4WUI  -'5  1911 


Saturday    ... 

Monday    

Tuesday 

Wednesday   . 

Thursday 

Friday 

Total 


Stocks. 
Sharss      I   far  va'ue. 


210,2071  S19.375.700 


546.956 

272.877 
677.424 
702,190 


I  1.572.500 
53 .085.400 
25,516,450 
61,467.400 

6  >.' 148,350 


2,991.208  8272.8 


Railroad. 

Ac. 

Bonds. 

S94 1.000 
1,517,500 
1,159,000 

1 ,09 I .000 
:;.  ooo.ooo 
1,481,000 


■<'i.i  ir.:.iio 


Stale 
Bonds. 


V.  S. 
Bonis. 

$20,000 

1,000 

10,500 

18,000 

8*000 


119.000      $57,500 


$33 ,000 

89,500 

30,000 

40,000 

230,000 

196,500 


Salts  al 

New  York  Slock 

Kxc-'tange 


—No.  shares... 

le 

Bank  shares,  par 

Bo 

Government  bonds 

State   bonds 

RR,  and  misc.  bonds.. 

.  ital   bonds 


Week  ending  August  25. 
1911.  1910. 


2,991.208        2,219,780 

$272,865,800  tl92.919.500 

S7,  $10,100 


557, 

9.1  '.'  500 


?0, 000 

430,000 

5,482,000 


Sj, 918.000 


Jan.  I  to  August  25. 
1910 


1911 


72.S52.20il 

J6.522.996.700 

S1.3IS.000 

$2,553,500 

7.1,219,000 

487.697,500 


121,594,113 
$10,930,585,000 

SS10.000 

S303.700 
32,958,450 

400,709,000 


S509,500,000l       $434,031,150 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Boston. 


Week  ending 
I    25  1911. 


Saturday 

Monday 

Tuesday 

iday 

Thursday 

Friday... 


Philadelphia. 


12.2331 
9,225 
20,078 
25,974 
17.328 


$46,000 
IIS, 500 
30,500 
34,500 
25.500 
48,000 


Total 155.0S0        90.G5F     S303.000        41.272        49.235 


Listed 
thares 

3,756 
7,902 
6.65S 
4,116 
11,657 
7,183 


Unlisted 
shares- 

5.119 
9,212 
0,204 
5,685 
10,655 
12,360 


Bond 
sales. 

$22,100 
50,168 
54,417 
34,500 
13,200 
23,562 

$197,947 


Outside  Securities 


All    bond   prices  are  now   "and   interest''    except   where   marked   "f." 


Street  Railways 

New  York  Cifj 
Bleeck  St  &  Ful  Ky  stk.  100 

1st  mtge  4s  1950 J-J 

B'y  <t  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5:  104  — See  Stock 
B'war  Surface  1st  5s  gu  1924 
Otat'i  Crossiown  stock.. 100 

lit  mtge  6s  1922 M-N 

OenPkN  £  E  Rlv  stock.  100 
Ohrlstoph'l  dfc  10:h  St  stk  10O 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 
■    1st  told  53  1932. J-D 

Scrip  5a  1914 F-A 

Elf  nth  Avenue  stock 10(> 

Scrip   6s    1914 F-A 

42d  <k  Gr  St  F'y  §tock_.100 
42J  St  M  &  St  N  Aye. ..100 

2d  Incom-  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  At  A  Pay  F  5s — See  Stk 
Mstropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock — 100 

Consoles  1948 .F-A 

i  Sixth  Avenue  stock 100 

Sou   Boulev  5s   1945 J-J 

So  Per  1st  5s  1919 A-o 

Third  Avenue  BR — See  Stk 

Tarry  W  P  <fc  M  63  1928.. 

Y'kers  St  RR  5s  1946  A-o 
2Sth  <fc  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock...  ion 
Onion  Ry  1st  5s  1942... F-A 

Westchester  1st  5a  '43  J-J 

Brooklyn. 
Atlan  Avenue  R.R — 

Con  5s  g  1931 A-O 

B  B  <t  W  E  53  1933 A-O 

Brooklyn  City  Stock 10 

Con  6s — See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  6:  Bob  — 

e  1st  g  5s  "41  op  1916  .J-J 

<  1st  con  5s  '41  op  'lij  M-N 

Bklyn  Rap  Iran — See  Stock 

Coney  Isl  6c  Bklyn 100 

1st  cons  g  4s  194b J-J 

Con  g  4s  1955.. J-J 

Brk  C  i  X  5:  19  39...  J  -J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  preL 100 

5s    1944 A-O 

1st    4s     1951 — See 
N  Wb'B  &  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  6s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O;  St  Ry 100 

Preferred LOO 

Coluin   Ky  con  6s — See  Phi 

Craacfn  ut  5s  1933. .J-D 

I  Conn  Ry  A  Ltg  com...  100 

e  Preferred 100 

1st  <fc  ret  4  Ms— See  Stock 
Grand  Rapids  Ry  pref..  100 

«  Loulsv  St  6s  1930 J-J 

Lynn  A.  Bos  1st  5s  1924.J-D 
(  New  Orl  Rys  £  Lgt...l00 

e  Prstai  rod loo 

i  ;  4  Hs  1935 — Sec  B 

ePub  Scrv  Corp  of  N  J  —  -c 

cits  2%  to  6%   ■ 

i  oi  tr  i  5%  notes  'U  A-O 

North  Jersey  at  Ry..l00 

1st  4s  1j4s M-N 

Coas  Tract  of  N  J 

1st   5j    1933 J-i) 


Bid 


15 

60 

120 

99 

En 
1011< 

/  80 

10 
95 

Exc 

9S 
;  30 

275 

190 

/  40 

ange 

Exc 

Exc 

150 

9 

•   46 

120 

65 

85 

Exc 

/   60 

78 

I    IS 

190 

loU: 
65 


100 

98 

163 

inge 

98 

98 
97 

Lxc 
50 
75 
75 
98 

Exc 


Ask 


21 
70 

140 
101 
list 
103 

u() 

85 

20 
120 
.ist 

1011; 

40 
110 
1 00 
220 

60 

list 
list 

list 
175 
13 
49 
20 
7j 
95 

list 
so 

85 

15 
2  1 5 
103 

4 


102 
102 
168 

dst 
102 

101 
99 

list 
55 
S2 
80 

101 

list 


101 

Lxc 

00 

100 


10312 
104 
3 

10-' 
74 
SO 

SO 
100 

105U 
41  " 
6OI4 

I051j 


77 
75 


103 

list 
94 
104 


L04 
105 

85 
9712 

in", 
76 
82 

5 
IO6I4 

1063< 


list 
%  1st 

107 


76 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30. .J-J 

Rapid  Tran  St  Ry 100 

1st  .is  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949. M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  fls  opt  1914 A-O 

So  Side  El  (ChlO—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
frent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctts 100 

e  Preferred 100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe-red  .. 100 

1st  5s  1930... M-N 

Other  Cities. 
Am  Gas  <fc  Elec  com 50 

Preferred .50 

Amer  Light  A  Tract 100 

Preferred 100 

Amer  Power  &  L-  com.  100 

Preferred loo 

Bay  state  Gas 50 

liiagh'ton    (N    Y>    Gas   Wks 

1st  g  53  1938. A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1930  .J^J 
Consumers'  L  H  <fe  Pow — 

5:s     1938 J-D 

Denver  Gas  6c  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essen  4  Hudson  Gas..    100 

Qm  6c  El  Bergen  Co 100 

eGr  Rap  1st  5s  1915. ..1-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Lnciede  Gas — See  Si 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1914 Q-J 

Newark  Consol  Gas 10u 

c  C  .:i    :  5s  19l-> J-L 

n'j  Hudson  L  H  ic  Pow — 

Si    1938 A-o 

:  Gas  <k  E,  com 

it  fern 

...100 

, 1 M 

it  Joseph  1 


Bid 


10612 

235 

240 

102 



76 

77 

130 

98 

99 

101 

102 

102 

.. 

100 

114 

101'2 

103 

icago 

list 

101U 

102 

96 

99 

914 

912 

40'4 

41 

Exc 

ilst 

Exc 

list 

4312 

44 

89 

S9'2 

85 

86 

10012 

Exc 
167 

101 
104 
101 


Ask 


10212 

list 
175 

1013.J 

105 

L03 


100 
70 
95 

10412 


♦57 
*43 
294 
101l2 

75 

82l2 
*3x 


102 


10512 


59 
44> 

298 

106 

831j 
>2 


9S 

100 

Exc 

list 

6 

6>2 

Exc 

Ilst 

74 

76 

79 

81 

93 

96 

100 

210 

mm 

92 

94 

138 

143 

83 

99 

101 

132 

136 

33 

67 

691] 

30 

79 

S8 

90 

100 

xch  11 

St 

103 

108 

I.'  1 

97 

-.  .  . 

104 



100 

8J 

. _  -- 

91 

94 

78 
115 
108 

65 

40 
110 
108 

05 

so" 


88 


100 

C9" 

9934 
IU0I4 
98'2 
9j12 
99 

10012 

98 

9Sl2 
9812 
95 1 4 
95 
9384 
98l2 
961" 
97 
«4l2% 
6412% 
100 
100l8 


981 2 
9814 
99?8 
10U2 
95 


Electric  Companies  «<<• 

Chloaxo  Edison  Co — St*  Ch  caio 
Gr't  West  Pow  5s  1946.. J-J       85 
«  Kings  Co  El  L  A  P  Co.  100     126 
Narragan  (Prov)  El  Co... 60  *.--. 
N  Y  A  Q  El  L  &  Pow  Co.  100       53 

Preferred 100      73 

United  Electric  of  N  J...  100       90 

Ut  I  4s  1849 J-D       78 

11  Power  com 100       29 

Preferred -100 

Telegraph  and  Telephone 
t  Amer  rales  &  Cable...  100 

sCenl        .      1  xmer 100 

-   imml  i'ii  Tel  (N  Y)...36 
Empire  A  Bay  state  Tel.  100 

Franklin   100 

d  Gold  A  Stock  Telog.-.ioo 

o  Northwestern  Teles 6u 

Pacific  &  Atlantic 

e  Pao  Telep  &  Teleg  pref  100 

Southern  &  Atlantic 25 

Ferry  Companies 

B  A  N  Y  1st  lis  1911 J-J 

N  Y  &  E  R  Kerry  stk...  100 

1st  5i  1922 M-N 

N  Y  ct  Hob  5s  May  "46. J-D 

Hob  B'y  1st  5s  1946. -M-N 

N  Y  cfc  N  J  5s  1946 J-J 

lOtli  4  23.1  Sts  Ferry.- -100 

1st   tntdfl  5S   1919 J-D 

3  Union  Perry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 
Anal    lop  5s  Apr  1  1913.. 
American  Cigar — 

Ser  B  4s  Mch  15  12. -M-S 
RUt  A  O'Jlo  4!$S  1913. J-D 
li.-llileli  Steel  6a  1914.. M-N 
Ches  &  Ohio  4i23  1914.J-1) 
Chic  &  Alton  5s  1913.. M-S 
Oln  Ham  &  D  4s  1913.-. J-I 
Erla  6s  Apr  8  1914... A-Os 
eGeneral  Motors  6s'15A&o 
Hudsoa  Companies — 

6s  Feb  1   1913.. F-A 

63  Oct  15  U13..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Mlnu  A  St  LgSs  1913- -F-A 
Mo  Kan  &  Tex  5s  May  1'13 

MoPaciflc  5s  1914 J-D 

Nat  Rys  of  Mex  4  Hs'  13 J-D 
e  N  Y  C  Hues  Eq  53  'll-'22 

4  Ms  Jan  1912-1925 

N  Y  Cent  4Ms  1914.. .M-S 
N  Y  N  H  4  H  5s  Jan  1912 

4Hs  Mch  1  1912 MS 

Pun  Serv  CorpN  J  5S'13.A-0 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt. -J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4  Ms   1913 M-N 

West  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 
Railroad 
Chic  Peor  <fe  St  L — 

Prior  lien  g  4  Ms  '30.M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 
Pitts  Bess  &  L  E-_. 60 

Preferred 50 

e  Railroad  Securities  Co 

111  C  stk  tr  ctfs  ser  A... 52 
Seaboard  Company 

1st   preferred 100 

Com  &.  2d  pref — See  Bal 
West  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty ~_  100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&FdycomlOO 

cPreferred 100 

American  Brass 100 

American  Chicle  com...  100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred 100 

Am   St   Found   new — See  S 

63     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pre! 5 

Am  Tobacco  Co  com 100 

Amer  Typet'dcrs  com 100 

Preferred luu 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

cist  8  f  g  53  '19 red  1U5J-J 
All  Glf  &  W  I  S3  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  6c  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bod  I  <fc  Mine  Guar 100 

Borden's  Cond  Milk 100 

Preferred luo 

British  Col  Copper £ 

Butte  Coalition  Mining.    15 
Casein  Co  of  Am  com...  100 

Preferred 100 

Casualty  Co  of  Amer loo 

Celluloid  Co.. ..IlOO 

Cent  Fireworks  com 100 

Preferred 100 

irouKli  Mfg  Co 100 

•  iier  Co— See  Slo  - 

City  Investing  Co 100 

.  . 100 

1      ...100 
_ 

i 100 

Col  &  Hock  Coal  6c  I  pf    100 

1st  g  5e   1917 J-J 

Col  tr  0s  Oct  1956.        J-J 


Ask 

Ilst 

87 
128 

87 

50 

76 

"79" 
31 
61 


SO 
113 

"76"" 
45 

11 
118 

70 

911- 
90 


98 


50 

60 

!  8*4 

99I4 

1051" 

107 

98 

--    -- 

26 

35 

58 

65 

21 

.3 

94 

99 

10018 
lOOlg 

100 

10034 

^9 
100 

9914 

1003j 
9812 

99 

99 

9712 

97 

9414 

()sS4 

9634 

98 

414% 
4'4% 
IOOI4 
1005s 


99 

9834 
lOOlg 
102 

97 


100 14  ioo'tj 

101      10134 


96 


/  90 
/  40 
/  5 
212 

100 

*30 

♦60 

88 

84 

t    Exc 

91 

83 

*  ._ 

125 
♦46 
*51 
165 

90 
128 
122 
240 
104 


20 
140 
9912 

90 

200 

88 

Ik   Ex 

101 

6612 

28J 

*5 

3d6 

50 

100 

99  2 

2 

ch'ge 

"s 

1712 
671; 


80 

120 
J  24  5 
123 
(10612 
*3:8 
♦  14 
2 
40 
125 
134 
5 
16 
700 
I;  Exc 

"ys" 

96 
I  1 
92 


97*2 


94 
50 
15 
3 
103 
35 
70 

92 

87 

ll3t 
92 

85 
160 
135 

49 

53 
170 

94 
133 
124 
250 

107 


10D 
100 
300 

Ilst 
104 

6HI2 
285 

512 
370 
54 
102 
1001; 
-■M 
list 
90 
9 

I8«j 

69 

i 

100 

100 

125 

125 

IU8I2 

4 

15 

212 

53 

140 

137 

10 

40 

•iOO 

list 

65 

0 

II 


1*6 

4o 


65 
65 


Industrial  and  Mlscel 

Consol  Car   Heating 100 

Consol  Rubber  Tire 100 

Preferred 1 00 

Debenture  4s   1951.. A-O 

*  Crucible  Steel 100 

«  Preferred loo 

Davis-Daly  Copper  Co...  10 
c  Diamond  Match  1  o._  100 
duPont  (E  I)  de  Ncm  Po  100 

e  Preferred 100 

«  Hold   4  Ms    19.16 1-1 1 

Electric  Boat 100 

Preferred 100 

Empire  steel ion 

Preferred ion 

«  General  Chemical 100 

•  Preferred   .   100 

Cold  inn  Copper .1 

1  Ire  me-Cananea 20 

■  1      inhelm    Explor'n..  101. 
0  Haokenaaok  Water  Co- 
urt «  4s  '62  op  1912  ..J-J 

Hall  Signal  Co  com 101 

Havana  tobacco  Co 100 

Preferred 111 

1st  g  5s  June  1  1922  .J-D 
Heeker-Jone  i-Jewell   Hilling 

1st  (Is    1922. M-S 

Herring-Hsll-Mar  new  .  100 
Hob  >ken  Land  &  Imp.  .  10 

1st  5s  Nov   1930 

Houston  OIL. nil 

Preferred  ..   10< 

•  [nstersoll-Rand  com 10( 

e  Preferred .101 

Intercontinental  Rubber  10 
Internat'l  Banking  Co.-lun 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-o 

Internallonal  Salt. 100 

1st  g  5s   1951 ..A-O 

International   Silver 100 

Preferred 100 

1st  6s    1948 J-D 

Interim  Smelt  &  Refg-_100 
Jones  &  Laushliu  Steel  Co 

lstsf  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lett  &  Wllkes-B  Coal 50 

«  Lorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s   1919 ...M-N 

Manhattan  Transit 20 

e  May  Dept  Stores — See  Stk 
eMlaml  Copper — Se*  Stock 
Monongahela  R  Coal 60 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

eNatlonal  Surety 100 

Nev-Utah  Min  &  3m 10 

e  New  Central  Coal 20 

a  New  York  Dock 100 

ePreferred    ...100 

N  Y  Mtge  <fe  Security... 100 

N  Y  Transportation 20 

Nllas-Bem-Pond  com 100 

Niplsslng  Mines 6 

Ohio  Copper  Co 10 

Ontario  Power  Co — 

1st  g  5s  1943  opt F-A 

e  Ontario  Sliver.. 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  prof.. 100 

Producers  Oil—- 100 

cRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn)...  100 
Royal  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  6c  Lt 100 

Seneca  Mining.. 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage .100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931-. 
Standard  Coupler  com..  100 

Preferred    100 

e Standard  Milling  Co.,.100 

<;  Preferred 100 

elst  5s  1930 M-N 

Standard  OH  of  N  J 100 

Studebakcr  Corp   com 100 

Preferred 100 

Sulzberger  &  Sons  copt.ioo 
Swift  &  Co— See  Boston  Stk 

1st  5a.  See  Culcn;jo  Slk 
Texas  Company — Sec  Stock 
eTexa3  &  Pad  tic  Coal..  100 
el'exas  Pacific  Land  Tr.100 
Title  Ins  Co  of  N  Y.....100 
uh  Min  (Nevada)  —  1 
Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

sUnderw'd  Typewriter — See 
Union  Typewriter  com.- loo 

1st   preferred 100 

2d  preferred 100 

United  Clear  MIrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  B  Envelope  com loo 

Preferred loo 

nilshlng.. 100 

Preferred 100 

1st  c  6s  1919 J-J 

Con  g  5s  1929 J-J 

*  U  S  Indust  Alcohol  ...100 

e  Preferred...    luo 

U  8  Steel  Corporation — 
trsf  5s  1951  "i't  '11 
1 
U  S  Tit  Gu  . 

■ 

100 

<h'se  Air  Brake..    50 
dngt'n  rump  pref. 100 


m  1 

68 

3 

20 

-til- 

113.4 
81 

*7f 
10D 
135 

83>' 
BlO  ' 

mo 

:    I 

50 

1231; 

106 
•1, 

I. 
180 

83 
7 

.■ 

8 

/  47 

99 

15 

104 

9 

70l2 
10.) 
100 

2334 

243* 

98 

9-.': 

2 

/  48 

80 

115 

110 


101 
35 

80 

931 1 

943.1 
260 
250 
145 

50 

95 

n1™ 

Exch 
Lxch 
*1U 
*3334 
111 
102 
220 
♦°16 


An 

65 
4ll 
29 

431- 
1214 

Hllj 

L04*i 

'15 
90 

is" 

50 

15 
55 

I  '; 
>  i 

; 

1 1 
5 

12 
2 

2 
:5 

.0514 
914 

73 


95 
250 
101 

9sU 
5 

53 
100 
118 
111 
129 

IO2I4 
45 
Ml4 

9312 

94  ;8 

2i0 


60 
105 

2lie 
list 
list 

1018 

34 
114 
106 
230 
H 


26 

•• 

215 

219 

•3 

4 

92 

97 

•76g 

Vt 

♦1*8 

H« 

967g 

98ia 

U4 

a«4 

69 

70 

99 

101 

»I77g 

18 

*.. 

43 

104 

40 

45 

76 

77 

102U 

85 

100 

.k  Ex 

list 

112 

117 

195 

205 

zl06'2 

103 

120 

121 

* 

255 

265 

2 

6 

5 

10 

'4 

/    12 

15 

/     1 

3 

42 

45 

105 

116 

15 

17 

47 

53 

88 

593 

597 

54 

55 

Z102 

103 

1001; 

uiij 

Exc 

list 

Exc 

ilSt 

Exc 

list 

98 

100 

85 

86 

125 

135 

♦534 

6 

4 

8 

60 

65 

25 

35 

Stk  1 

x  Ilst 

40 

42 1| 

10S 

113 

103 

105 

60 

61 

SlOO 

102 

Hr 

1»4 

11 

16 

218 

72 

11 

111 

114 

WO 

95 

106 

110 

100 

105 

95 

100 

.. 

29 



96 

114'* 

115 

lUlj 

115 

100 



160 

.96 

147l2 

108       110 


•  Pacinaru.    6  aa&u       .  JeiU  ua  Sljji  liicmu^e,  bu;  jjI  v-7  i>;'..ve.   /  Flat  prico.     nNjjiioal.      s  dale  prloa.      -  New  suilt.     c  lli-ilv.       ..  Ex-rignU 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK    PRICKS— NOT    I'ER   CENTUM    PRICES 


Saturday 
Aui.  19 


IOCI4 
*10H- 
*2211^ 

12634 
*217 

102i2 
*295 

*121- 

*75 

* 

* 

165 
♦  1141- 
*271  " 
*1271- 
*159  " 

*92 
*141 
1812 

*S8 

13312 


100% 
1021- 
222I4 
127 

104 

Ti" 

Y2T 

55 

165 


1281. 


181- 

89 
1341, 


Monday 
Aug.  21 


*212       ... 
*188       ... 

*35       40 
*1091-  110% 
*10H2  103 

17234  1731; 

*91l9     921- 

*162  "    .... 

88        88 

10034  10034 

54        54 

*103      1031- 

4  4 

14        14 

1141-  II5I4 

1151-  1151- 

134  "  134lf 


90 


90 
91- 
18' 


1012     105g 


*2861- 
*154U 

93 

9712 
* 

4l4 
♦  111 
*108 
*146 
*105 

*159~ 
14 
10H2 
*30 
*28 
*185 
44 
*2712 
73I4 

♦  17" 
*9612 

*5 
*6-34 
*22 
62 
23 

414 
*.50 


155 

93 

9734 
234 

4I4 
114 
110 
147 


15912 

14 
10H2 

31 

29 
180 
41 
28 
7334 


98 

512 

7 
24 
6214 
23l2 

6 

.70 

6 

412 
161 
50 


MO5I4 
1=1013.1 
22H4 

12634 

2171'. 
103 
♦295 
*1212 
*75 

* 

105 

114 
*271 

128 
H59 

*92 

41-11 

1814 

88!- 
13312 


105! 

1021., 

222 

1263 

2171. 

1031> 


121- 

50 
105 
114 

128 


I8I4 

881 , 

1341., 


*105 


*212       

188      188 

38        38 

10912  1091- 

H0H-  103 
10912  17  W, 
*91        911; 

*162       

88        88 
10034  1003. 

5363     54 
103      1033s 
4 

1334     1334 
115      116 
1151-  11G 
13334  13418 
*28       29 

8934     90 

isig  T»g 


Tuesday 
Avj.  22 


105U  105I4 
HOH4  10134 

22]      22H4 

1203,  126=4 
:=217 

102 
K295 

*1212 

*75 


102 
14 


1212 
56 
167 

f 114 

:=271       .... 
1271-  1271 

-159"  ___: 

*93       

*141       

*18l4  19 
*88  89 
134      1341 


*334 
16 
49 
410     415 

9  9 

*.05      .07 
55        5534 

512       512 
105g     1112 

834       9I4 

5    5  1-16 
2814    29 

&>8       684 
2134     22 

1  1 
912       934 
7          73g 

♦35       36 
8512     853., 

♦  13  1334 
458  458 
*218  21- 
2712  2734 
312  312 
*714  734 
*614  7 
*1  11/ 

*1912    2OI4 
*2  212 

41        42 
1738     171- 
*2  21- 

8  5-16  8  5-16 
25I4    2534 
*612       7 
*5  6 

2  2 
39 
92 
11 
67 


39 

92 
*10 

67 
*1412     I5I4 


9 

.80 
2412 

412 

♦26 

*334 

335g 

46I2 

214 

I3I4 

*4434 

1 

6 

102 

*1 


9I4 

.80 
241- 

41- 
28 

4 
3358 
4634 

212 
1314 
4518 

1 

6 
103 

H4 


*1541- 

101- 

95 

^287 

154 

93 
*9712 
*228 

*4 

112 

108 

146 

*105 

6314 
*159 

1312 
1015g 

30 
*28 
1851- 

44 

2712 

7138 
115% 
*17 
*961- 


1501- 
ICS4 
95 

154" 

9314 

98 
234 

412 
1121- 
109  " 
146 

63I4 
1591- 

1312 
10134 

30 

29 
186 

44 

2712 

73 
H53S 

18 

98 


*5  538 

6  612 
231-  2312 
6012  6158 
22I4  2314 

338  412 

*.50  .70 

5  534 

*334  414 

I6I4  161- 

4912  50 

410  415 

< 9 

*.05  .07 

55  66 

*5  6 

101-  IH4 

812  9 

5   5  1-16 

28  28 

61g  61- 

2OI4  221S 

1  1 

97S  101- 

7  7I4 

*3412 

*85  86 

1312  14 

438  43. 


*212       

188      188 
*35        40 

*10912  1105f 

S10H2  103 
1C834  170V 
*9012     911' 

*102       ...1 
88 
100 


88 
1003., 


531- 

1033f 

4 

137j 

no 


53 

103 

4 

1378 

115 

1151-  1153 

13334  1341. 

281.1     28I4 

891-    90 

'.    .  91- 

■ 181* 


*15412  1551' 
1012  103,. 
95        951; 

*287       

15212  1531- 
93        93 
*9712    98 
*225     234 

*4  43. 

*112      114" 
*108      110 
14612  1471* 

♦  105       

6312     637g 
159      159 

* 14 

10158  102 
30  30 
*28  29 
186  186 
43 
27I4 
7H4 


Wednesday 
Awj.  23 


*1045g  105 
*101      10H2 
*221      222I4 
♦12634  1271- 
*217 

103 

297 

*121- 

*75 

* 

* 

165 


103 

298 

11 


1212 

56 
165 
114 


•=271 
H2712 
-159 
*93 
*141 

18 

88 


12814 


145 
1812 
8812 


7  hvTsd'ij 
Awj.  24 


13312  13414 


212       ... 
18712  188 
*35       40 
*111      11U8 
+  10»2  103 
16934  17078 
*905g    91 
N162       ... 
88        88 
100      1003j 

*521»    53 

IO3I4  1035s 

378  4 

*1334  14 

11434  115 

115  1151- 

13338  13378 

*28  291- 

S912  90  " 

K 912 

1= 18i8 


1541- 
IOI4 
95 


1541 

10 

95 
*287 
15212  15314 

9314     93I4 

9712     9712 
*230 

*314 
*112 


*108 
146 
105 
6378 


4312 
271- 
727s 


234 
4 
114 
110 
1461s 


10412  1043, 
Las'  : '"' 
221      221 
12/1.,  12712 
+217 
103      103 

•295      

Last  Sail 
Last  Bale 
Last  Sale 
Last  : 
165     165 

* 114 

Las  Sale 
♦  1271-  12!  1 
Last  i  •'. 
Last  Sal 
Last  Sal 
171-     l,:.i 
8712    883. 
13312  1333, 
Last  Sa' 
Lest  Sale 
*1871-  188 
35       35 
*10912  Ill's 
Last  Soli 
167      16!  h 
Last  Sale 
Last  Sale 

*i66"  10014 

53  5388 

IO0I4  IO3I4 

378  37„ 

133.,  1378 

11412  115 

1151-  116 

133  "  1331- 

~8S7g    go" 

8  8 

1718     1718 

Last  Sale 

*1531-  1541z 

10  "     10  " 

287"   287™ 
15134  1521- 

93        93 

98 
234 

*314 
*112 
108 
145 


Friday 
Aim.  25 


103 
1021* 

221' 

127 

♦217 

102 

*295 
1312 

7018 

12 

51 

165 
*114 
272 


6378 


15938  15912 

1312     131 
1015g  102 


11518  11518 


212 
2714 
312 
734 
6 
1 


212 
26 

312 
*714 

6 

1 

*1912  20 

*2  21- 

41  41 

1712  177^ 

*2  21- 

778  83S 

2412  251; 

612  612 

*51-  6 

178  178 

38  3834 

92  92 

IOI4  1012 

66I4  67 

14l2  15 

*1  H2 

834  91 2 

*.50  .80 

2412  25 

412  412 

26  26 

334  334 

3334  3334 

47  47 

*218  234 

1312  14 

4434  40I4 

«214  2I4 

6  6 

103  103 

*1  138 


1=17 
98 

5 

512 
24 
60 
225, 

214 
*.50 

412 
*334 
16 
49 
410 

"*".05 
55 
*5 
IOI4 

8 

478 
281- 

6I4 
20 

1 

8 


18 


5 

6 
24 
61 
23 

31 

.70 

5 

418 
16 
491 
410 

9 

.0' 
55 

6 
11 

818 

5 
281- 

6I4 
21 

1 

91- 


6  9-16  7 

3412    341; 


86 
I3I4 

434 
*214 
2534 

312 
•+7I4 
*6 

1 
*1912 
*2 
40 
1712 
*2 

778 
24 

6 

5I4 

158 
38 
90 

914 
*6614 
*1414 
*.90 

834 

.75 
24 


86 
1314 
434 
21 
26 
312 
8 

634 
1 
20 

21- 
40" 
178« 
212 
778 
25 
67s 
5I4 
Wfi 
38 
90 
10 
68 
15 
1 
9 

.75 
2412 
4  1-16  4I4 
*26       


3H 
3312 
47 
*218 
1318 
44 
*2 

6 
100 

1 


312 
331- 
47 

2I4 
1312 
44I4 

2I4 

6 
102 

1 


30 

*28 

184 
43 
27I4 
7178 


30 
29 
186 
43I4 
271- 
727s 


11534  11534 
1812     181 
*96        98 


*5 

338 
21 
6018 
22I4 

2 

.50 
378 
334 

1534 

48 
410 

*7 

*.05 

54 

*514 
934 
6 

AH 

2734 


98 
234 
4 
114 
108 
145 
Last  Sale 


104 
Auk' 11 
221 
127 
218 
102 
300 
Aug' 11 
Aug'll 
July' 11 
Aug' 11 
165 
115 
July'll 
*1271-     128 
15712  July'll 
92l2     Auk' 11 
/;140  July'll 
17  I7I4 

87  88I4 
1323j     13312 

142     July'll 
212     July'll 
18712     18712 
*35  40 

*109!2     llUs 
103      Auk'H 

10612     167 
95       July'll 
164     June'll 

88  88 
*100       IOOI4 


501- 

10234 

31- 

12l| 
114 
115 
1325g 

2819 

8S 
8 


5012 
103 
334 

V6h 
1141j 
115 
133 

2812 

8812 


Sales 
of    he 
Week 
Shares 


218 

"l80 

103 

5 

24:; 


329 
40 


31 


1,310 

900 

1,015 


75 

150 

6 

l"813 


rocs 

BO.  TON  STOCK 
EXCHANGE 


7         July'll 
*153io    1541- 


*97S 

9478 
286 
151 

93 

9734 
230 

*:;l4 
112 
*107 


10 

947S 
2S7 
1513., 

931. 

98  ' 

230 

4 

112 

109 


158      158 

■■ 14 

1015g  1017g 
*2912    30 

28        28 
183      184 

42!g     43I4 
*2714     2734 

701S     717s 

H538 1151- 

*1612     171 
*9612    98 


5I4 
23 
605s 
23 

21- 


41g 

278 

21 

5S7g 

2134 

178 


.50  *  .50 


434 

334 
I6I4 
491 
415 

9 

.07 
5484 

6 
10l2 

8 

5 
28 


6  1-16  6I4 
1812    2OI4 
1  1 

512       8 
6  9-16  678 
33        34 
85       86 
1112     1312 


412 

214 
2212 

334 
*712 

5 

*.90 

*191- 

2 
39 
I7I4 
*2 

77g 
24 

334 

5 


412 

21 
2512 

4 

8 

51- 

1 
20 

2 

40 
1712 

lh 

2412 

5 

518 


111-16 


37 
88 

9 
66 
1412 
*.90 

858 
*.60 
22 

4 
245g 

314 
33 
4614 

2I8 
13 
44 

2 

5 

100 

*1 


3712 
90 
9 
66I4 
1434 

Us 
834 

.70 
23 

4 
26 

312 
33I4 
4614 

218 
1318 
44 

2 

512 
101 

114 


434 

4 

23 

60! 

221? 

2 

.60 

4 

312 
151' 
49 
410 
812 
Last  ScJe 
5312    5334 
*51.i       6 
97g     101g 
512      634 
4  1-16  434 
27        28 

6  61g 

1812    19 


334 
312 

15 

48 
410 
812 


1 
6 

612 
3258 
8434 
1H2 

43g 

2'8 
22 
312 

7'4 
412 

.99 
*19 

*2 

39 

^ 

4 

4 

16g 
35 
88 

812 
63 
14U 
.90 

812 
.70 
23 

37j 
25 

312 
33 
46 

2 
127g 
425g 

2 

412 
*98 


1 

612 

634 
3284 
85 
1212 

458 

214 
2312 

31- 

711 

5 
.99 
1912 

212 
39 
I7I4 

214 

8 
2414 

412 

414 

W4 
36 
92 

812 
66 
1414 
.90 

834 
.70 
23 

37g 
25 

312 
333j 
46 

214 

13 

44 

2 

5 

102 

114 


104i2  July'll 


64 
159 

I6ll"2 

30 

28 
180 

4H2 

28 

695g 
II384 
*16 
*96 

414 

3'8 
22 
58 
21 

2 


6414 
159 

102" 
30 

28 

18212 
4218 
28 
705, 

114V8 
1712 
97l2 

414 

33g 

22 

5878 

2134 

218 


413 
*312 
14 
4712 
410 

*712 
07 
50 

5I4 

878 

63g 

4 
26 

6 
18 
*1 

6 
63g 


3212 
8412 
113j 
4  3-16 

218 
22 
*3 

71g 

45s 
.95 
1834 
*2 
38 
17 

2 

75g 
2134 

418 

378 

"36  " 
88 

812 
65 
1438 
*.76 
8 


414 
4 
15 

4812, 
410 
9 
Aug'll 

53 
5I4 
934 
61- 
418 

27 
618 

I8I4 

H4 

6I4 

6  11-16 


3212 
841- 
121- 

4I4 

218 
23 

312 

7I4 

5 
.95 
1834 

212 
38 
17 

2 

734 
2314 

412 

378 

'ml 

89 

812 
65 
143S 
.90 

838 


22 

312 
24 

312 
3138 
45l2 

2 
1212 
42 

2 

434 
99 
*1 


2234 

4 
2412 

312 
33 
46 

2 
1212 
42 
2  1-16 

47g 
100 

114 


563 
245 

720 

294 

780 

1,310 

520 

318 

10,293 

12 

309 

13 

30 

""35 

855 
25 
64 

766 

1,007 

89 

31 

100 
46 
39 

247 

"l70 

171 

23 

351 

60 

40 

645 

5,495 

150 

24,545 

148 

50 

30 

895 

8,405 

630 

9,566 

3,739 

27,948 

7£0 

6,517 

450 

4,008 

3,700 

67 

95 

l"c37 

15 

10,506 

11,528 

9,984 

455 
3,080 
2,142 

870 
6,368 
6,341 

395 

454 
2,802 
1,213 

230 
7,304 
1,945 

350 
1,495 

360 
10 

100 

279 
1,802 

710 

1,551 

11,235 

4,405 

805 

625 
1,080 

237 

302 

120 
1,027 

100 
6,942 

410 
1,695 
1,462 

394 
1,107 
3,335 
1,184 
1,550 
2,225 

623 

480 
2,290 

240 

100 


Ra'iroaris 
Atch  Top  a  Santa  Fe.100 

Do      prer 100 

Boston  &  Albany loy 

Boston  Elevated  10( 

Boston  &  Lowell.        .100 

Boston  ci  Maine 10< 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do     pref.. 

Boston  &  W  ore  Eleo  Cos. 

Do      pref. 
Chic  June  Hy  &  UiSY.lOO 

Do      pref 

Connecticut  Klverl"  100 
Fitch  bur?,  pref...  .  100 
Ga  Ry  &  Electric 100 

Do     pref 100 

Maine  Central.  .  100 
Mass  Electric  Cos 100 

Do      pref .100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union  Pacific 100 

Do     pref.. 100 

Vermont  &  Mass 100 

West  End  St..  50 

Do     pref 50 

Miscellaneous 
Amer  Aerlcul  Chem.,100 

Do     pref ...100 

Amer  Pneu  Service..  50 

Do     pref 50 

Amer  Sugar  P.efin 100 

Do     pref 100 

Amer  Telep  &  Teles.  100 
American  Woolen 100 

Do     pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref ..100 

Boston  Land  10 

Cumb  Telep  &  Telee.100 

East  Boston  Land 

Eastern  Steam  ship..  .100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.  100 
Portland  (Me)  Elec. 100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

i'orrlngton 25 

Do     pref 25 

United  Fruit... 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  &  Teleg..l00 

Do     pref.. 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona  Commercial. 
Bonanza  Dev  Co 
Bos&CorbCop&SilMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Heola 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..   10 

Franklin ...  25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 

Isle  Roy  ale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copner  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan. 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Miincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.  50 

D  >     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


Ramie  since  January    1. 
On  liatli  01  VM-share  'Ms. 


Lowest. 


25 
10 


1 1 J 


1 
25 


25 


102i8    Jan    I 
long  Jan 

219  Apr  21 
126!- Aug  10 
207      Feb     i 

MaylO 
M<  h21 

J'ne20 
Jan  o 
Feb  15 

38i- Jan    3 
150     Apr  25 

Mchi: 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
J'ly  25 
Apr  20 
8334  Jan  9 
13234  Aug  16 
139  Jan  13 
210  Jan  26 
183  Mchl5 
32  Jan  20 
105i2  Apr  18 
z97'2Mchl3 
Aug  25 
Mch  9 
Men  21 
J'ly  11 

Aug  17 


101 

292 

13 

72 

6 


107 

2G5 

125 

1171 

86 

/l!4(j 

16 


Highest. 


1661- 

90 
156 

87 
100 


46l2  Jan    3 

99     Jan    0 

31- Aug25 

121g  Aug  25 

113     AUE12 

11184  Jan    I 

1325g  Aug  25 

28I4  Aug  17 

186     Mcli  29 

8     Aug  24 

17l8  Aug  24 

51-  Jan  13 

14514  Jan  10 

714  Jan  18 

7878  Feb    3 

x278i4  J'ly  14 

xl45l8Meh   3 

8734  Jan     3 

9412  J'ne27 

211     Jan    4 

312  Mch 20 

110     Jan    3 

106    Jan    3 

137     Jan  14 

96     Jan    9 

623.,  J'lv  29 

15712  Augi7 

zl2    Jan    ii 

100    Jan  20 

30     Feb    1 

27     Mch  23 

180     Mch  13 

4U2  Aug  25 

2714  Au;/14 

695s  Aug  25 

11334  Aug  25 

161- Jan  17 

89    Jan  23 

4lg  Aug24 

2<g  Auk 24 

21     Aug23 

£8     Aug  "" 

21  Aug25 
l"s  Aug  24 

.50     Jan    S 

334  Aug  24 

31- Aug  24 

14     Aug25 

Jan  19 

Aug  16 

Aug  24 

Jan    6 

Aug  25 

Feb    8 

878  Aug  25 

5I2  Aug24 

4     Aug25 

26     Aug25 

65g  Mcb.10 

18    Jan  24 

.99      Apr  22 

51-  Aug  23 

63s  Aug  25 

2914  May  S 

841-  Aug  .5 

111- Auq-23 

3-16  Au?25 

is4  Marii. 

22  Aug  24 
3  Aug  17 
6I2  Apr  24 
412  Aug  24 

.20  Feb  IS 
I8I4  Apr    6 

13.,  Apr  7 
36  Apr  18 
17     Augl6 

2     Aug  16 

7lg  J'ly  24 
2134  Aug 25 

334  Aug  23 

3?8  Aug 25 

.50     Jan    5 

35     Apr  22 

88     Aug  23 

812  Auv24 

63     Aug  24 

14U  Aug24 

34  Apr  26 

714  Aug  18 

.70     J'ne29 

21     Aug  17 

2i5i8  Apr    7 

24     Aug  25 

314  Aug  23 
313g  Aug  25 
45l2  Apr    4 

2     Mch  10 

934  Jan  20 
42     Aug  25 

1     Aug  17 

412  Aug24 
99     Aug24 

1     Aug  22 


46 

400 

8 

.05 

50 

3 


213 
189 
43 
112 
103- 


105 
65 

163 
15 

104 
36 
31 


IKAlJ'ne 
105  J'no  ■■ 
226  Feb  1! 
130>2  Aug   1 

217'2  AUR21 

122^  Feb  11 

,i00     Men    1 

10     Mch    ! 

76U  J'ne2. 

13    J'ly  13 

5S    J'ly    1 

165     Aug  3 

115l2  J'ly  25 

272    J  ne  6 

130     Jan     4 

I57i2.i  ly  27 

93l2  J'ne  1j 

215    Jan  18 

24     J'no  3 

95<8  J'ly  15 

1513s  Feb  23 

142     Mch   6 

J'ly  14 

Jan    3 

Feb  21 

Feb  27 

Aug    9 

1921g  J'ly  22 

95ia  MavU- 

164    J'nelt 

93    Men  22 

105    Jan  10 

6OI2  May  18 

10514  Mch   J 

6i2  Jan  20 

1914  Jan  31 
122  Feb  27 
120'g  Mavl9 
153U  J'ne  fe 

36'4  Mch  20 

9612  J'ne  15 

11  May29 
26     Jan  31 

8I4  Apr  29 
159I2  J'ne  is 

12  Mav  1 
9512  Aug  22 

292l2  Feb    3 

107-i4  May  29 

9634  Aug   3 

98     Mch25 

235     Aug   3 

478  Jan  31 

119     Mch  14 

116l2  Mchl., 

150>2  J'ne  10 

J'ne  28 

Aug  7 

Jan  30 

May  1 

J'ne  5 

Jan    3 

J'lv  17 

19712  J'ly  15 

587g  Feb  18 

2914  Jan  31 

82i8  Feb    6 

1201- Feb    2 

23I4  Feb    0 

100     J'ly  28 

7i8  J'ne  10 
11    J'ne  13 

39  Jan  4 
715S  J'ne  19 
305s  J'uel4 
183g  J'uel<; 

.75     May22 
IS1--  Ma\27 

6i2Jan  14 
2()i2  May2i 
63  J  ne  0 
545  Jan  4 
lo^Jaa  4 
.15  J'nel 
6934  Feb    2 

612  J'ne 21 
1434  J'ne 2  i 
14     J'ne  8 

8lg  Feb  6 
43I2  J'ne 21 

7's  J'ne  19 
3014  J'ne  19 

2  Feb  4 
16    J'ne  2 

934  May27 

4038  J'ne  a 

91     J'ne  o 

19ig  J'ne  13 

7"s  Jan  21 

334  J'ne  15 

40  J'ne  13 
6    Jan    3 

1014  May2y 
elo    J'ne  19 

3  Mayl8 
2278  J'ne21 

31- Jan    4 

53     J'nel5 

2U4  J'ne  15 

4I4  ADr28 

1138Feb  17 

36'4  J'ne   2 

93.,  J'ne  3 

8I2  J'ne   6 

3lg  J'ly  10 

49     J'ne  13 

124    Jan    3 

13  May2l 
74  J'ne2l 
1858  Jan    4 

134  J'ne  10 
12U  Feb  2 
l1™  May  18 
42'2  Jan    3 

8'4  J'ne  15 
52    Jan    3 

5  Jan  3 
40ig  J'ne  14 
491- J'ne26 

3i-J'nel6 
20  J'ne  14 
52     J'nel4 

212  Feb    7 

912  Feb  6 
122     Feb  10 

2    Feb    6 


Ran'/e    tor   1'revtous 
.  a:r  (1910). 


Louesi. 


HPjliest. 


0H2  J'lv 
'71-  All.' 

.]  ,     .i'ne 


A 112 

J'ly 
Dee 
Oct 
J'ne 

J'ly 
Mi  a 

Aut 
Sep 
Oct 
Oct 


.1: 
200 
118 
285 

11 

70 
8 

35 
139 
109 
20  1 

12414  Sep 

104       ai 

85     Apr 

£02     Fen 

1414  J'ly 

75     J'ly 

149     Apr 

139      Dec 

210     May 

I8H4  Sep 

25  Miv 
103     Aui 

•J834  Au? 

15314  J'ly 
89i4  J'ly 

154      Oct 
83      Sep 

99    J'ly 

36    J'ly 

98I2  Dec 

4     Dec 

1334  Dec: 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 

901-  Dec 
7  "  .Mch 

16     iia:. 

41-  J'ly 

I38i5  J'ly 

7l8  Aor 

70    J'ly 

A23U     Ja 

135    J'ly 

76l4  Feb 

89     May 

2121-  Dec 

234  Jan 

107     Sep 

991,  Aus 
12912  Aug 

9314  Nov 


153  J'ne 
IH4 Jaa 

100  Jan 
28  Mch 
27     Jan 

1651-  Jar. 
4634  J  ly 

2514  J'iy 

6i=s J,  ,}y 

111   J  iy 

14     Feb 
81     Aug 


J'ly 

Dec 
J'ly 
J'lv 
J'ly 
.\ia.\ 
Mch 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feu 
Sep 

J'ly 

Dec 
J'ly 
J'ly 
Sep 
J'iy 
Oct 
J'ly 


31 

5514 
1'JU 

1214 

.60 
10 

41- 

1;  : 

4  !■  I4 
500 
131- 
.04" 
58 

31- 

6I4 

'. 

6 
20 

63g 

1434 
134 
10 


3034  Dec 
84 ij  Nov 
131-  Slaj 
a-6  "  Sep 
3  J'ly 
28I2  J'iy 

0I4  Dec 


41- 
.35 
17 

314 
43 
1758 

312 

934 
18 

ei4 
5 

.25 
291- 
114 
11 
66 
1£14 

H4 

884 

1 
86 

458 
4512 

412 
30 
4534 

2 

1212 

A3934 

2 

6 
120 

1U 


Mch 
Oct 
J'ly 
Dec 
J'iy 
J'iy 
J'ly 

J  a:: 

J'ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'iy 
J'iy 

Nov 

J'ly 

Dec 

J'iy 

Dec 
J'ne 
Dec 
Dec 
J'iy 
Dec 
Dec 
J'ae 
Deo 
J'ly 

J'iy 
Jly 


l2Blg  Jan 
I04I4  Jan 
231  Jan. 
;  ;o34  Jan 

227      Feb 

162     Feb 

$00     Nov 

10ig  Nov 

76     Apr 

10i2  Sep 

48    .i  a  11 

100     Dec 

118     Jan 

270     Mcli 

13ol2  Jan 

123  Oct 
90     Oct 

-18     Dec 

2)18  Nov 

8834  Nov 

1643j  Mod 

141     Deo 

112  Mch 
200    Jan 

441-  Nov 

113  Jan 
300  Men 
204i2Jan 
103=3  Jan 
lt8    Jan 

95l2  Mch 
109     Feb 

4912  Oct 

105     Sep 

87g  Feb 

24  Feb 
1273g  Mch 

124  Mch 
1437g  Nov 

3912  Mch 
10414  Mch 
IU2 Jan 
28    Jan 
8I2  Jan 
152i2  Mch 
HSg.ian 
86     Oct 
292l2  Nov 
160i2  Jan 
9138  Nov 
97     Mch 
226     Nov 
634  May 
124     Jan 
115     'an 
13834  Deo 
100    Jan 


200 

14 
109:4 

37 

31 
200 

7134 

31 

90»4 
1255g 

1934 

94 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 


10     Feb 

1434  Sep 

58     Feb 

9034  Jan 

40i2  Jan 

5034  Jan 

.70    Mch 

24i4  Jan 

I8I4  May 

28i2  Jan 

103     Jan 

08-    Jan 

38    Jan 

.16    Jan 

85     Jan 

55s  Mch 

14     Nov 

221-  Mch 

l-i2  Jan 

1IU4 Jan 

1178  Jan 

36    Jan 

578  Jan 

4434  Mch 


•am  and  asked  prioeu     d  New  stock,     e  Ass' t  paid.     0  Ex-stock  div.     /»  Ex-rlghts.     a  Bx-dlv.  and  rlghtt. 


3334  Oct 
90  Nov 
28i2Jan 

11  Jan 
634  Jan 

S4i2  Jan 
19    Jan 

"l05g"6cV 
178  Jan 
29  Jan 
8i2  Jan 
75  Jan 
27i2  Jan 
10=s  Jan 

12  May 
50    Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
166  Jan 
2IS4  Jan 
92  Mch 
2434  Mch 

284Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
78  Jan 
ll'gJan 
55  Jan 
5313  Jan 

5>4  Jaa 
46  Jan 
6012  Jan 

534  Jaa 

16    Jan 

160    Jan 

3*4Jfc» 


Aig.       1911.] 


Boston  Bond  Record 


521 


W  III    &BUUIU    AUQCST  25       j;^ 


JYXce 

tti&tn 

August  '25 


Weekfs 
Range  or 
Last  Sale 


IK'S 


Bannt 


°P  a  /onuai  v    / 


Am  Asricul  Cheat  1st  68..  1928  A-O 

aiu  Teieu  iv:  ii*i  coil  u  4s.l9*J  J  -  j 

Convertible  is 193um-s 

Am  sS  til  1  liuorlst  s  l5ss  191!'  .]  .J 

Am  i&nc  Lid  S  ileb  0s....l9lo  if.N 

.  uii>  cop  1st  i»n\  8a  I92u  j  -i) 

I        I'op  A  B  Ife B(  Qg 4a..]  995  a-o 

uatmeni  i:  4s ITy  1996  Nov 

Stamped J'ly  1996  M-N 

60-yenrconv  -is 1966  J-D 

10-ye  .i  ooli'V  5s 1917  J-D 

AU  Gui.  it  \V  i  ss  Linos  6s. '69  j.j 
Boston  Eleot  i.  uousoi  68.1924  Jl-S 

lioscou  ot  Lowell  4s 1016  j.j 

iSostou  <v  Maine 4*«s 1944  j.j, 

xiosiou  Terminal  l»l  3S8.1W47  F-A1 
liar  A>  Mo  Riv  ions  6a  . .   .1918  J-J 

Unite  A  Boston  isl  6s 1917  A-O 

Butte  Flecdc  lvw  Istg5s.l961  J-D 
Oedar  Bap  <b  M.U  ii  1st  is. 1910  M-N 
Cant  Verun  1st  k  4«..  May  1920  y-BA 
O  B  <fc  W  Iowa  JJiv  isl  6b. 1919  A-O 

Iowa  Pit  1st  18 1919  A-O 

Debenture  6s 1913  M-Nj 

Deliver  i£x.ieu  4s 1922  F-A' 

Nebraska  Kites  4a 1927  M-N 

3  A>  S  W  a  I  4JB 1921  M-B 

Illinois  Div  B»»a 1949  J -J 

Ohio  JO  Ry  ds  Stk  Yds  68.1916  J-J 
Coll  trust  reiundwg  g  4sl940  A-O 
Jll  MU&  fct  I1  Dub  1)  os..  1920  J-J 
Jfl  M  <b  St  P  Wis  V  div  9sl929  J  -  J 
Jul6«»NoMicnlsigu  6a.l93l  M-N 

Jhlo  ■£>  W  Midi  gen  os 1921!  J  -Dl 

Jonoord  <&  Mont  cons  48..1920  J-D1 
Jonn  <fe  Pass  K  let  g  4s.. .1943^-0! 
Cudahy  Pack(The)  1  at  g  5s  1924  M- N 

jurreiil  River  1st  6a 1926  A-O' 

Det  Ur  Rap  <E  \V  1st  4s...  1946  A-O 
Doniinion  Coal  let  s  I  6s. .1940  M-N 

Fitcnburg  4s 1915  M-S1 

4a 1927IM-S 

FreiatF.ik*Mo  Vlst0s..l933  A-O 

Unstamped  1st  Os 1933  A-O 

QtNorOB  i-yooUtr 4s  19211  J-J 
Ba:riatered4s 182l|<J-J 


Bin 


90 V,  ?«a)e 
lol     .--ait 


ask  Lou- 
101*4 
90 'j 
104 

80 
IU2»« 
99 
88s 

9  1  S 

92 
119 

,110\ 

G7S8alc    I    07  S 

'no 

100S 

104  Si 

112  »9 

1103 

100 


lmc, 

41 

91", 
91  '4 


Said 

99 S 

92  '4 

92  '4 


UxgM  A'o 
it-i;,i 

80S 

104  ': 

Feb'll 
103 


-17 
U 


90 


90S     90ae 
87  S  Salt 

101S 

91 


99     100 


85 -a. 
98 


98  S 


96  S  Sale 
96     Salo 


lli°b 
90 

11103 
99 

101 '4 
99\» 
99>9 
99  H, 
87  H, 

1U2 

90>4 

114 
llo»s 
100  Hi 
100 

91 
112^ 
10U  >4 

97 

87  \ 

98 
103H) 

96 
128 
1140 

90>8 

96 


Jl.v'll 

riyi: 

-1  .v'li 

J'ly'll 

Mur  I  1 

6    't. 

Mili'0> 
Oct  'OS 
Jan  '03' 
Jan'll 
J  no'o.1 

A*ug'ii 
Aug'  1 1 
uct  '07 
Feb'll 
May' 11 
May'll' 
May1 11 
Feb'll! 

87  Si 
192 
Aug'  11 ' 
■Jau'll 
Feb'll' 
J'ne'll1 
101 «»! 
Deo '07 
Jan  '031 
Aug'09l 
Mai'ill 
J'ly'lll 
J'ue'll1 
Api  '06 
Apr '08 
J'ly'll 
Apr '05 

96  "a 

96 


105 


/.OH- 
IO I  '4 

194 

00 

100 

91 

9i 


92 

9-"-j 

:'9  '•, 

I 
7j 


UOMUai 

BOSTON  STOCK   KXCH'OK 
\\ 'KKK    1CNDINU    AVQfS'f   25 


;-2         fries 
!;        h'riilav 
-i '  August.  35 


Weelfs 
Range  ur 
Caet  ■'•ale 


-  '     Uangt 

„  o  I       hi  tier 

»  ■*■  Jamiaru  1 


..  103     loss! 


Ul«8 

87  s 


111»4 


100J4 

99 '4 
88*a 

99  S 

87  >a 

3' 100 

..     89^ 

,..K114 

-    IKi's 

..;  lib  Si 

2  100 
...     


10  IV, 
100 

'.'.IS 
99»a 
8Si4 

102  'e 

90»4 
114 

i;358 

101 
101»4 


97 
87 
9534 


97 

87^ 

98 


t:127'4  128 


lo!  95S 
19|    95^8 


9834 
9S 


Illinois  stoel  dobeu  6s 1918 

la  Fall8<6Sl0U»  i'lsi  7s..  I : » 1 7 

Kan  Hi  'mi  dk  Spr  i^i  6s...  1926 

nil  ext  6a. .1911 

hjit:  i-  i'l  BOOK  >t  M  Os 1928 

Kan  CM  A;  B  gen  48 V.>:;i 

AaaenteU  uioome  6s 1934 

Kan  CAM  RyA  BtlBt6sl929 
Maine  Ueui  eons  1st  7s. ..1012 

i.'ons  l.sl  4s 1912 

Maid  liOUgll  >V;  Out  1st  68.1925 

Mass  Uaa4Sa L929 

XolSplat  6s 1917 

.M  Lane  Ucu  ictco  con  g  6s  1929 

N>W  Eng  Cot  Varn  os L929 

Now  ling  i'elepii  6s 1915 

Ra 1910 

N  ew  England  oona  g  6s...  194  5 

boston  Term  1st  4s 193:1 

Now  River  (Tho)  conv  6s.  1884 
N  7NH&H  con  ileb  3  >asl96tt 

Conv  deb  Os  (ctts) 1948 

Ola  Colony  gold  4s 1924 

ureg  Ry  <te  Nav  con  g  4a..  1940 

Oreg  Sli  Lmo  1st  g  Os 1922 

Pore  Marquette  deb  g  Os..  1 9 1 2 
Kepub  Valley  1st  s  t  0S...1919 
Rutland  lal  eon  gen  4^8.1941 
Rutland-Canadian  Ist4sl949 
Savannah  hilec  1st  cons  6s.  1952 

Seattle  Flee  1st  g  os 1930 

Sliannon-Aiiz  lat  g  Os 191.9 

Terre  Haute  Fleo  n  5a 1929 

Torrington  1st  g  6s 1918 

Union  Pao  RR<te  lgr  g  4s.l9»7 

20-year  conv  4s 1927 

United  Fruit  gens  14^8.1923 
U  S  Coal  <fc  Oil  1st  s  1  Os..  1938 
U  S  Steel  Corp  10-00  yr  5s.  1903 

West  End  Street  Ry  4a 1915 

Gold  4Sa 1914 

Gold  deDenturc4a 1910 

Oold  4s 1917 

Western  Telepli  &  Tel  5a.  1932 
Wiaconsui  Cent  lat  gen  4sl949 


J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J.J 
J-J 
J-J 
M-N 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J.J 


A-Oi    100V 

A-O     

A  O 

J-l) 

M-N 
M-S 
M-S 
A-O 
A-O 


A  S'i 


92 

">Ji" 

102S 


99  7a  100 


100 


104 
80 


90 


80S 


98^    99 


Low 

100-4 

117 

y-1'.i 
LOO 
1 1 0  Ha 

82 

89 
102 
102»4 

101 '4 

116 

89», 
90S 

102  Kj 
101 

iou-j 


100»4 

\oi  '08  . 
Feb'll! 
May'll  . 
1  1'i'-.' 
82  I 
Aug  IV, 
Mai'lJ  , 
Feb']  1 
Sep  '05 . 
fno'08  . 
Auj'l  1  . 
Mav'l  ll, 
Aug  04 , 
Aug'll  . 
Mai'll  , 
sop  '08  . 


S  0         /•"  II! 

1  190 


jii{i\ 

1U2:|8 


lllO 

116 

I      •  1  •» 

102 
192*4 


.'■1'4 
luO', 

lit;  '4 
;':<t.j 

!    I 

1U2>4 


98  -.  100^ 
9  J  Hi    80>s 


1UO       103 
10l:'4  102 


76 

86*4 
13oHj 
101 

98  'b 
114'6 

98 
103 
107  Hi 
102 

70>4 
104 

91  Hi 

97 

108s, 
100^ 
10458 

97 

105 
104Hi 

99 
100  '1 

98  Hj 

99 

98 

93 14 


Oct  '10 
.May'll 
May'll 
Apr '09 
.-■op  '09 
Feb'll 
j'ne'H 
Jan'll 
No>  '06 
Mai '02 
Dec  "10 
Aug'll 
Aug' 11 
Apr'07 
Mar' 10 
J'ly'll 
Apr'll 
Aug'll 
^..v  10 

104->4 

May' 11 
May'll 
Api'10 

99 

98'8 
Jan'll 


96*4 
...   132*4 


98 -j 
134;,4 


..Jill4J4  114'8 
...l|  98  Oh3, 
...M103      103 


104      106 

91         93 



.... 

100^8  101 
104:iBl04sa 
95 'b     9  7S 

3 

:::: 

104 S loO 

98  S     99 

loos  loos 

I 

16 


98 'a  99 
903»  100 
93S    93S 


iiOTB— Buy er  pays  aoorued  interest  In  addition  to  the  purcuase  prloe  for  all  Boaton  Bonds.    •  No  prloe  Friday ;  latest  bid  and  asked.     U  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


share  Prices— Sot  Per  Centum  Prices  Sales 

0/    th»\ 

Saturday  I     Monday    |     Tuesday    |  Wednesday  I    Thursday  I      fYiday      I  Week  \ 
August  19  '  August  21  '  August  2'2     August  'JH  I  August  'ii  '  August  '25   Shares 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Utoc/cs  see  below) 


Mange  Since 
Jan  1  Mil 


Range  tor  I*revious 
Year(iyiU) 


Lowest 


H  igtiesl 


•24 
•55      . 
»17»4 


•11 
»44 

44^ 
IIS 
62S 
♦29  S 
71S 


27 


•2d 


18 


12 


18 


*u 


92     1    '.9034     92 

98a4     9S-V     

.....  128     .♦ 128 

.....        **—  O  m(        I      ••••••  ..... 

"64        58     I    

IBS'     "17^      laS      '17J4 


1X6 


12 


44S  44^  443, 

44  S  US  *o     ' 

US  ll»4  1134 

52  S  52  62 


•11        12     i    ♦!! 


30 


♦  29  S    i>0 


7i  s      71       71 


45  46 

44^8  14  S 

lis  ll'a 

62a4  62Ji 

♦  29S  30 

71  71    i 


12 


443,  45 

44^  44*8 

US  11  Si 

52  6234 

*29S  30 

**o  71 


lAtwesl    I  llif/hest 


ISaltiiuore 

60Con.Oas  KL  U  A;  Pow.100    04 

10         Do     pret 100    89 

Northern  Central 60  121 

Seaboard  (new) 100    21 

2001        Do     2d  pret 100 

1,520  United  Ry  &  Fleclnc.   50 


Jan  9  94  May29  40  Mar] 
Jan  9  100SJ'ne  7|  SO  Marl 
Jan  11  130'*4  J'neJO '115      Jan 


24  25  1 
8a  S  89  "j 
blSS2iSe 
60Sa    00-4 


*ols 
17S 
23 

71^4 


24 S  24 S 

89-,  89a4 

bl^  e2S 

00  S  Oos 

61  62     I 

17S  17S 

23  -i 


b\    Si-is 
50  s    60S 


6--. 
ITS 
*3  S 
72  S     71&18    72 S'  711-":e 


24 

89*4 

82 
006l9 
"51 

17 

23 


80 


BO1* 


U"4 
0  0»4 

80 


0'6 

6o34 
80     I 


*0->4 
50->4 

60 


24 
89S 

82 '4 

OOS 
52  S 
17 
23 
72  S 
oS 
50J4 
80 


•11 

-44  S 
44  S 
US 
5  I  S 

-J»4 

70 


12 
46 
44»8 

US 
62 
29  S 
70S 


24 
89 

81S 
5j1516 

*51 
17 
22=4 
70 
5 


5034 
85  S 


24  S 
89    ; 

82     ! 

oos 

62 
17 
28 

'»■<!"  is 
•       6S 


b03i 
80 


*us 

12 

♦44  S 

45 

44 

44S 

11s 

LIS 

61  S 

61a4 

28-4 

28  S 

•09S 

70 

»7 

vs 

*23 

24 

83 

88 

80S 

81 

59^4 

Oos 

*60S 

61S 

10S 

17 

22S 

22  >4 

70 

70»8 

5uia 

0 

50'4 

50»s 

85-. 

bl>-\ 

Jan 
43 S  Jan 
1 0  s  J  in 


85 

2,503 

314 

730 

205 

94 


1,282 

107 

2,507 

7,402 

7 

1,733 

1,906 

10,97vs 

2,447 

1,511 

l,ft97 


l'hilndelpiiia 

American  Cement 50 

Auiencau  Railways....   00 

Cam Oria  Steel 50 

tilectnc  Co  of  America  10 
Elec  Storage  Battery..  100 
ueu  Aaplialt  tr  ctts  ....100 

Do     pret  tr  ctts 100 

Keystone  Telephone...   60 

ijike  Superior  Corp 100 

LioiiiKhC  ifcNavtroUa.  60 

behlga  Valley 50 

Pennsylvania  RB 50 

Philadelp'aCo(PittBO).  50 
Philadelphia  Klectricll.  25 
Phila  Rap  Tr  vot  tr  ctla  50 

Reading 6u 

Touopaii  Mining    1 

Union  Traction 60 

United  Gas  Impt 60 


12 

42 
42  S 
11  Hi 

48S 
28-, 
70 

7S 
23 
»3S 
80S 
59^4 

10 

17 
70 

6S 
43 
85  s 


May23 
Jan  5 
Jan  3 
Jan  4 
Jan  3 
Augjo 
Aug2  1 

Al.i!i2 

AuglO 
J'ne29 
Aug  .5 
Aug^o 
Jan  3 
Jan  19 
Apr  18 
Aug  2  6 
J'ly  j  8 
Jan  3 
Aug  10 


28SJ'ne  3 
02  J 'lie  3 
19S  J'ly^o 


17 S Jan  4 
45  S  Jan  2oj 
4«s4  Hebl3 
12S  Jan  14! 
50S  J'nelo! 
34*4  Jan  10 
83  s  Jan  30j 

9  't,  Jan  lo) 
32  t'eb  0 
98  Jan  14; 
90S  Feb  3 
05  F«b  2 
0;)  L4  J  He  6 
18  J'ly  lo 
24  S  Aug  ll 
80J,  ieoio 

8-„  Jan  171 
52  'i  Aug  1 
S938Jan    9 


1  os  J'ly 
40  Oct 
12^  May 


17  Dec 
41»,  J'ly 
40SJ'ly 

ii'4J'iy 
42     J'ne 

19  s  J'ly 

04  J'ly 
7     J'ly 

15  s  J'ne 
SO     J'ne 

02  s  J  'ly 

«iuldj'iy 
±2     J'ne 

J13S  Feu 
15     Apr 

05  Hi  J'ly 
OS  Jan 

33  Oct 
79     J'ly 


OiHiDoc 

yO     J  iy 

132      FeO 

27  ;.i  ..'an 
47  Jan 
10  S  Dec 


28  Jan 
50  Jan 
53  S  J  an 

12  S  Jan 
04  '4  Mar 
34S  uec 
;  i  '4  Juu 

13  uan 
29S  l>eo 

123  Jan 
121S  Mar 
uuJie  Mar 
63 s  -Jan 
10  S  Mar 
28  S  Jan 
80  Feb 
9ii8May 
62*4  j  an 
95  S  Jan 


PlllVAl);  1,1'illA 

inactive  xoclcs 

Amencan  Milliu-; 10: 

Cambria  Iron 1 60 

Central  Coal  it  Cote..vo 

PToierreo 100 

Consol  'lrac  01   M  J  ...100! 

Sermanlov.n  Pass 60 

Uuntmgi'.ou  6j  B  T 60' 

aj  iclerrctt 

Indianapolis  St 

Indiana  Union  I 
In.-unnce  Co  •).  .-.  h..i» 
Inttr  .^in  low  cV 
Keniuc^y  seen 
aey-iWiiD  It.cj.  V  t  c.60 

neterred 

Keystone  \\  atdiCaa 
Leh  Vail   Iran  v  to.. .60 

Preferred  ?  c  c 50 

Lit  BtotneiB 10 

Little  SCbuylltll] 50 

Mineuu:  .V  Schuyl  H..80 
Nat  Oaa  Flee  Lt<fc  Po  K;0 

Plc.eucd 

N  navun  IXOB  A;    bl 

Noithern  Ct-ntral 60 

Norin  PennsylTanJ 
Peunsyl vau^.  aalt. . . 
Pennsj  1  ..1:1. 1   -ieel..lou 

.  Prcleiied 100 

Phua  CoU'in  >/  pref...60 
Pnil  oeruian  AKorrls.SO 

Plida  Traction 

BaWv  ...10 

Tonopan  Belmont  D 
Uint  . .  j  .  ..  too 

Dnit  lrac  1 
Warwick  no  . 
Waeli.ii:U.ii  V  1  By.. 

Prtfcrr  >l 

Welsbachco  

Weal  Juiat-y  <fc  aca  - 
Wes;  .                            ...  ,'. 
WUkea                        ..100 
York  Kail  way 50 

Preleued  


Bid   I  Ask  PTlil.ADEI.PUlA 


Bid      Ask 


I1*       IS 


43  S 

77  H 
7  9 


44 
80 
81 


...... 

14 

"  ":, 

::::::  1 

-0-. 
"l*6"" 

20J4 

"ii"* 



8S 
21*4 

"as 
2  i  '4 

oos 

20 
70 



:::::: 

113 



97 

114 

loo 

42  S 
150 

80 



43 
151 

853« 

US 

0*1 



10 

43  S 





10  s 

...... 

40 
"J 

...:..  .. 

Bonds 

Fricc.i  are  all  "and 

Alt  &h\  Elec  4  S8'33.F-A 
Am  Gas  &  Flee  5a'07.F-A 
AinUyscouv53  1911.J-D 
Coll  tru.t  5a  1917. A-O 
Atl  C  Flee  ref  5a  '38.M-S' 
Berg<fc  FBrw  1st  6s'21  J  -J 
BetEle  bteel  6s  1998. y-F 
Choccte  Mo  1st  5s  1949  J-J 
OkOH&U  gen  5a '19  J-J 
Con'l'racorx  J  1st  5a. '33 
DelCoRystrctlMb'i  'J-J 
h.  <fc  A  lat  M  os  1920  .M-N 
Klec  <fc  Peo  Tr  stk  tr  otfs 
(Jen  AspLalt  5s'.910.M-S 
ludiaiiapolla  By  48.1933 

Interstate  4n  1943  ..f-a 
Keystone  Tel  5s  1936.J-J 
Lake  bu^  Corp  iuc  5s'-4  O 
Lehigh  .Sav  4Ss  '14.W-J 

Uen  M  4Ss  g.l924.^-F 
Leh  V  C  1st  6a  g  '33..  J -J 
Leh  V  ext48latl948.J-l; 

Cou.sol  0«   1923 J-O 

Consol  4Ss  1923. ..J-D 

Annuity  Oa J-L> 

oen  cons  4s  2003. M-N 
Leh  V  Trau  con  4s  'a 5  J  - 1  > 

l8taerieaA4a  1836  M-S 

1st  series  B  6s 
NatDHd  I'aerBJs'l'.'J-J 
New  (.'on  Gas  6s  l'j  Is  J-D 
N  V  Ph  &  No  lat  4s  'J'.'  J  -J 

Income  4s  1939. ...M-N 
i'enu  (V  Mil  Steel  eon  •;-. 
Pa  oc  N  V  Can  6a  '39.A-0 
Peuu  Steel  lat  5a '17  M-N 
Ptuple's  lr  it  certs  4s  '43 
l'(.u  lst<fccollr5s'49  M-S 

Coud;  col  lr  5s  1951M-N 
Phil  Flee  Kold  trust  dl.  . 

Trust  certlla  4s 

P  ct  K  gen  M  6  g'-JO.A-u 

Gen  M  4a  g  1920. .AdeO 


86     I    85-2 

loos  ioo->, 

91S 


117 


102*4 


f.l 

90 

943j 

85 

82  S 

. ! 

67 

67»4  ' 

86 



07-. 

lol 

101 

109 

109 -. 

104 

103  >4 

147 

l4S'4 



98 



50 

'97  S 

ibo" 

98 




93  S 
.    -  0-2*4 

9' 

108      103S 
»1 


PHILADELPHIA 


Bid    I  Ask 


I'll  6c  Read  2d  6s  '33. A-O 
Kx.  Imp  M  4s  g  '47.  A-O 
Terminal  5s  g  1941. y-F 
P  W  &  B  col  tr  4s  '21. J-J 
Head  Trac  1  st  Os  1933  J-J 
Koch  RyJi  Lcoii  6s'64J-Ji 
Spanish-Am  lr  Os  '27  J-J 
Stan'dGas<feE0s'25M-N 
Stand  Stl  Wkslatos'28  J  -J 
U  Trac  lud  gen  5s'l9.J  .J  j 
On  Rys  Tr  ctl.s  4s'49J&J, 
United  Bys  Inv  lat  coll  tri 

sl6a  1920 M-IMI 

Welsbach  a  1 6a  1930.  J  -L> 
Wlks-BGAFcon5s'65J-J 
lork  Rys  1st  6s  1937. J-D 

UALTI.UOK.E 

Inactive  Slocks 

Ala  Cons  Coaidt  Iron.  100 

Pret 100 

Atlan  CoatttL  (Conn)lOO 

Canton  Co 100 

Georgia  Sou  i,  Fla...l00 

1st  prel loo 

2d  pre! 100 

ri-is.s  Brewing 100 

Houston  OU 100 

Preleire^l 100 

Bonds 

J'rices  are  all  •'  and 
interest." 
Bait  City  3  Ss  1930. ..J-J 
4s  1864-1866...Variou8 

i  JiO M-.N 

An.ioostia  cfc  l'ot  5s 

All  Coast  L(Ct)ctla  5s  J-l) 

Ctfa  ol  ludebt  4a J-J 

Ml  yr4s  19*5 J-J 

l!  ^  PAO  ist4s»  '63P-A 
Ball  'lrac  1st  5a. .'29  M-N 

No  Halt  l»i v  5a  194*  J -11 
Car  1  'owJi  Lt6alU3 
CeuflByoou6al'JJ2  M-N 


115 

110 

89  ^ 

120 

100  s 
101s 
102s 

9934 
125 

102 

91S 

8334 
89 





77 

84 

90S 

96 

09 
235 
110 

76 

242 

1*0 

03 

90 

75 

00 

1 

2 

8J4 

9 

70 

72 

82  H.     93 
100S  102 

lot     106 

101     101S 

"02"  *88«i 

97  H.  »7»4 
107  107 S 
110     IllOHi 

BIS    »3 

loo     107 


liAl.TLUOtiF. 


Bid  I  Ask 


CRyFst&Imp  5s'32MS:  105 

CUasCityiiy  lsl6s'23  J  -J  10* 

Chaa  Hy  G  ito  til  6«  '99  M-S  90 

City<iiSublsl5s..'22J.D  105 

City*  Sub! Was)lst5s'48l  104 

Coal  de  C  Ry  1st  5s'18  A-O,  94 

Coal  &  1  Ry  1st  5s'20F-A!  lol-. 

Coi*aruvl8t08.1910J-J!  100 

Consol  Gas  6s.. 1939  J-U  103  H. 

Gen  4SS  1964 A-O  90S 

Cons  GE  &  P  4-.is'35.J-J  86 

F'air<fc  CI  Tr  1  St  5s  '38.  A-O  »9J4 

Gaite  Ala  1st  con  6a'45J-J  105-. 

GaCarttoN  l.sl6sg"29 J-J  105 

GeorgmP  lst0a..."*2  J-J  11234 

GaS0<S;Flalat5al946J.J  107 

G-B-S  Brew  3-4s  1961M-S  42  S 

KnoivTracl8t6B'28A-0,  103  s 

MaconKy<V;L.tl»t5s'63J-Ji  97  S 

MdiilecRy  lstjs'3l  a-u  '.•7J, 

Moinphia  &t  lat  5s'45  J-J  98S 

Mi  vir  Cot  Daek  1st  6s.  77 

NptK<&0  P  let6s'38M.N  

iNotditui'Tr  lst5s'J0J-i»  89 

North  Ceull  -^s  L826  A-O  lOJS1 

B61  108  A  .is  1 11*0 J-J  1 10 

Series  B  6s  1920 l-J  1 10 

Pitt  Uu  Trac  5s  1997.  J -J  10*S 

i'oto  Val  Isl  .is  L941..JJ  1  >i 

Sav  Flu  A;\V08t6a'34  A<>  109 

Scab  Au  L  Is     860  ..A-U  s, 

Adjust  6a   1948.  ..1  -a  70S 

n  5s  1926. J-J  1  106 

Hoatb  Sound  1st  105 

Ulil  lAti'lsl4^s'*i'.M-N 

Uu  By<fc  FJ  1st  4s '49  M-s  84  S 

1949 J-l'  62S 

Funding    ■  ■  1  180. ..J-D  80 

VaMul  3il  ser  Os  '10..M-M  lol 

4th  set  3-4-6a  19*1. M-s  lol 

6th  aeries  5s  19*0. M-s  lW<t 

Va  (State)  8a  new  '82  J J  87  s 

Funddebl2-3sl991.J  J  87 

West  N  C  con  Oa  1914  J-J  104     J 

WU&  Wold5a..l935.J-J  110 


107 
ll)4 

9/ 
105S 
105 

90 
102S 
107 
109 

97 

80 
100 
10534 
105  S 


43 
104S 
98S 

98  S 

99  s 
77S 

'«9S 


87S 
70S 


91 
86 

1.2  4 
87 


8HS 
88S 

106 

111 


•Bidanuaaked;  co  sales  on  this  day.  «  Fx-div.&r.  15  paid,   t  :  1 2  4  n.d  L   t  413  S  paid,  i  *35  paid,  a  RooeipU.  &S25pald.  C$30  pal*.  *$42  S  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  oj  the  electric  railways  are  brow/fit  together  separately  on  a  subsequent  page. 


no  ADS 


Ala  N  O  &  Tex  P     - 

N  O  &  Nor  East. 

Ala  &  Vlcksburg. 

Vlcks  Nhrcv&  Pi 

Ala  Term  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  liiriQ  <fc  Atl 
Atlantic  Coast  Line 
0  Baltimore  &  OhiO- 
B&O  Oil  Tcr  riH 
Bangor  &  Aroostook 

Do  ;t  m  &  Maine 

Bvirlgcton  &  Saco  R 
Bull  Roch  &  Plttsb. 

Buii'alo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  oC  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Hurl  <Ss  Quincy 
p  Chic  Great  West.. 
Chic  ind  <Sc  Loulsv. 
Chlc  Mllw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West. 
Chlc  St  Paul  M  As  O 
Chic  T  II  &  South  E 
Cln  Ham  &  Dayton 
Colorado  Midland.. 

Colorado  &  South 

Copper  Range 

Cornwall 

Cornwall  &Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  At 
El  Paso  &  Sou  West 

Erie a. 

1- alrchlld  &  N  E. 
Fonda  Johns  &  Glov 
Georeia   Railroad.. 
Grand  Trunk  Syst. . 
Grand  Trk  West. 
Det  Gr  H  &  Milw 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South 
KG  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan 
Louisv  Hend  &  St  L 
»  Louisv  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna 
a  Mexican  Railway 

Mineral  Range 

Minn  &,  St  Louis 

Minn  St  P  &  S  S  M\ 

Chicago  Division) 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_«_ 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W 
Chic  ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peovia  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L 
Tol  &  Ohio  Cent 
Tot  all  lines  above 
N  Y  N  H  &  Hartf.. 


Late:'.  Gross  Earnnis. 


Week  ^r 
Month. 


July 

July 

Inly 

Tune 

2d  wk  Aug 

Tuly 

2d  wk  Aug 

une 
July 

June 

lune 

June 

iune 

3d  wk  Aug 

.une 

Jd  wk  Aug 
3d  wk  Aug 

d  wk  Aug 
May 

lay . 

:d  wk  Aug 
2d  wk  Aug 

lune 

2d  wk  Aug 
2d  wk  Aug 

June 

June 

June 

iune 

June 

June  ..... 

fune 

2d  wk  Aug 

May 

June 

May 

June 

June 

June 

3d  wk  Aug 

June 

2d  wit  Aug 
2d  wk  Aug 

nine 

2d  wk  Aug 

June 

May 

lane 

June 

June 

3d  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 

Tuly 

'une 

June 


S 

270 

123 

108 

9 

40 

021 

55 

_  2,332 

.  7,321 

117 

277 

3.863 

4 


214 

213 

307 

2,207 

239 

2,540 

354 

680 

354 

6,987 

204 

137 

5,182 

1,263 

6,401 

1,218 

131 

830 

142 

270 

53 

15 

25 

262 

1,780 

3,210 

473 

92 

36 

25 

859 

67 

561 

4,834 

1 

81 

209 

993 

134 

43 

45 

5,797 

155 

583 

July 4,990 

3d  wk  Aug 
2d  wk  Aug 
2d  wk  Aug 

June 

July    

1st  wk  Aug 

May    

June 

Tune 

Tune 

2d  wk  Aug 

July   . 

June 

June 

3d  wk  July 
2d  wk  Aug 
2d  wk  Aug 
2d  wk  Aug 


Outran. 
Year. 


June 

3d  wk  Aug 
3d  wk  Aug 

Tune 

2d  wk  Aug 
2d  wk  Aug 

.June 

June 

Wk  Aug  12 

June  _ 

June  . 

June  ... 

June  ... 

June  . 

June  . 

June  ... 

June  ... 

June  ..... 

June  . 

June  ..... 

June  ... 

June 


165 

175 
72 

275 

758 
26 
3,519 
51 
98 
95 
1,032 
10 

834 
33 

152 
14 
99 

465 


,373 
,507 
,490 
,581 
,482 
,611 
,309 
,124 
,157 
.211 
.046 
,03P 
155 
530 
,094 
,500 
000 
900 
,160 
.849 
,556 
,470 
,389 
,979 
,780 
,263 
,852 
,846 
,446 
,267 
,581 
,493 
,931 
,721 
,588 
,337 
,954 
,642 
,003 
,100 
,153 
,084 
,317 
,949 
,830 
,34* 
,975 
.895 
,945 
,951 
,677 
,221 
,156 
,560 
,765 
,562 
,570 
740 
,000 
,050 
897 
418 
,988 
,049 
,574 
,016 
318 
.656 
,310 
,583 
,667 
,410 
,800 
,629 
,446 
,791 


71,52 

519,903 

1,080,000 

951,998 

1,213,031 

5,721 

7,294 

143.388 

32,818 

8,845,348 

3,951,967 

406,621 

292,522 

2,394,785 

2,449,290 

242,211 

98,893 

1,322,451 

954,592 

425,685 

21384  365 

5.572,860 


Previous 
Yiar. 


i> 

276,259 

134,422 

125,417 

7,143 

41,383 

8,021,539 

51,953 

•2,194,978 

7,547,733 

135,215 

227,028 

3,684,201 

4,922 

216,469 

200,947 

256,500 

1,897,000 

221,400 

2,409,531 

320,269 

683,102 

332,023 

7,100,474 

279,343 

144,611 

5,567,339 

1,171.592 

8,576,812 

1,284.377 

221,321 

831,022 

186,479 

328,182 

61,148 

17,378 

35,336 

226,198 

1,546,061 

3,194,163 

502,800 

91,611 

44,459 

24,946 

1,292,880 

81,698 

667,706 

4,506,138 

1.832 

79,291 

198,004 

872,795 

67,590 

28,888 

35,141 

5,792,462 

152,956 

729,252 

4,804,791 

156,000 

161,022 

74,552 

247,300 

845,467 

33,807 

3,180,300 

54,392 

113,740 

90.419 

1,032,285 

11,579 

775,396 

32,522 

172.900 

12,915 

101,590 

452,771 

81,073 

466,007 

1,053,000 

1,026,249 

1,181,588 

9,421 

6,016 

144,858 

31,582 

8,394,092 

4,193,794 

422,952 

239,815 

2,392,923 

2,398,593 

279,091 

105,551 

1,606,635 

818,941 

505,632 

21358  019 

5,428,182 


July  1  to  Late:'.  Dot.: 


Curreni 
Year. 


S 

270,373 

123,507 

108,490 

120,194 

271,091 

8,021,044 

340,292 

31,622,449 

7,321,157 

1,451,102 

3,173,112 

14,815,084 

51,633 

1,480,049 

2,374,320 

2,435,650 

1G,035,000 

1,448,100 

26,705,373 

3,626,827 

3.971,236 

1,922,235 

88,272,208 

1,461,066 

817,293 

54,975,995 

14,516,367 

74,918,186 

16,092,851 

1,993,979 

9,570,282 

1,914.657 

1,654,797 

631,693 

168,291 

301,178 

3,059,650 

20,986.075 

35,947,086 

3,401,200 

1,044,258 

200,681 

147,105 

7,362,400 

434,734 

7,195,887 

51,740,311 

23,423 

946,366 

3,210,425 

7,297,104 

685,726 

214,354 

223,249 

5,797,705 

2,006,790 

7,172,731 

4,990,740 

1,044,000 

1,059,315 

385,240 

3,111.052 

758,988 

157,863 

33,999,731 

532,849 

1,432,638 

1,214,093 

6,305,040 

10,583 

9,067,803 

438,147 

427.600 

87,942 

566,430 

2,968,308 

915,704 

3,638,931 

7,364,254 

12,323,863 

7,550,049 

41,507 

84,614 

1,698,723 

202,189 

101746,342 

48,452,124 

5,406,612 

3,686,755 

29,766,822 

30,667,620 

3,508,588 

1,244,993 

15,706,374 

11,181,159 

5,032,572 

208771  190 

02,153,434 


Previous 
Year. 


270,259 

134,422 

125,417 

86,483 

235,939 

8,021,539 

316,817 

9,810,268 

7,547,733 

1,295,246 

2,990,530 

43,357,175 

51,907 

1,492,214 

2,212,437 

1,963,400 

14,621,000 

1,445,800 

25,724,464 

3,470,425 

3,959,694 

1,804,530 

87,869,517 

1,457,466 

896,691 

34,846,894 

7l",  175,08  5 

15,095,023 

1,899,410 

9,446,524 

2,340,286 

1,982,713 

676,648 

203,697 

400,091 

2,559,336 

19,868,799 

36.005,988 

3,432,800 

973,873 

232,209 

152,692 

9,530,101 

470,198 

7,437,661 

50,197,299 

25,039 

904,751 

3,020,507 

5,656,351 

471,927 

150,040 

161,606 

5,792,462 

2,094,076 

7,783,033 

4,804,791 

1,142,000 

1,029,021 

383,794 

2,769,657 

845,467 

195,221 

32,915,051 

484,020 

1,322,761 

1,176,869 

6,207,610 

11,579 

8,922,312 

409.229 

474,000 

83,747 

598,829 

2,811,325 

893,040 

3,560,517 

7,250,361 

11,637,204 

7,656,967 

50,887 

60,096 

1,497,619 

178,653 

97,568,889 

48,579,010 

5,447,529 

3,722,387 

28,812,497 

29,330,986 

3,282,262 

1,243,024 

17,339,923 

10,854,257 

4,470,705 

252781  095 

60,093,667 


ROADS. 


Latest  Cross  Earn  nos. 


Wee't  or 
Mint  1. 


N  Y  Ont  &  Western  Tune 

N  Y  Susq  &  We3t_z  May 

Norfolk  Southern.-  Tune 

Norfolk  &  Western.  June  . 

Northern  Pacific June 

Pacific  Coast  Co funo 

Pennsylvania  1111..  Tuns ... 

BaltClies  &  Atl..  lune  ..... 

Cumberland  Vail.  June 

Long  Island June . 

Maryl'd  D^l  &  Va  Tunc 

N  Y  Phila  &  Norf  Tune 

Northern  Central.  Tune 

Phila  Bait  &  W._  Jane 

W  Jersey  &  Seash  Iune 

Pennsylvania  Co June 

Grand  Rap  &  Ind  June ... 

Pitts  Cin  Ch&StL  June 

Vandalia ...  June ... 

Total  lines — 

East  Pitts  &  E.  June 

West  Pitts  &  E  June 

All  East  &  Wes  Tune 

Pere  Marquette July 

Raleign&  Southport  Tune  ... 

Reading     Company  — 

Phila  &  Readings  May ... 

Coal  &  Iron  Co May . 

Total  both  cos iMay 

Rich  Fred  &  Potom  June 

Rio  Grande  June May 

Rio  Grande  South..  2d  wk  Aug 

Rock  Island  Lines..  June 

Rutland    June 

St  Jos  &  Grand  Isl.  June 

St  Louis  &  San  Fran  June 

Chic  &  East  111..  June 

/Evansv  &  Ter  H  June 

Total  all  lines June 

.St  L  Rocky  Mt  &  P  .  June 

St  Louis  Southwest.  3d  wk  Aug 

San  Ped  L  A  &  S  L.  June 

Seaboard  Air  Line..  2d  wk  Aug 

Southern  Pacific  Co  June 

Southern  Railway..  2d  wk  Aug 

Mobile  &  Ohio 2d  wk  Aug 

Cin  N  O  &  T  Pac.l2d  wk  Aug 

Ala  Great  South. '2d  wk  Aug 

Georgia  Sou  &  Fla!2d  wk  Aug 

Tenn  Ala  &  Georgia  1st  wk  Aug 

Texas  &  Pacific !3d  wk  Aug 

Tidewater  &   West.! June 
Toledo  Peor  &  West  1 1st  wk  Aug 
Toledo  St  L  &  West|2d  wk  Aug 


Tombigbee  Valley 
Union  Pacific  Syst. 
Vlrginla  &  So  West . 

Wabash 

Western  Maryland  . 
Wheeling  os  Lake  E 
Wichita  Falls  &NW 
Wiightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


June 

June  . 

June  . 

3d  wk  Aug 

June 

June 

May 

June 

July 


Curren' 
Yetr. 


798 
340 
258 
895 
052, 
678, 

12921 

25, 

245, 

1,023, 

10, 

298, 

1,005, 

1,638, 
502, 

1,428, 
376, 

3,100, 
795 


236 

481 
111 
610 
880 
156 
988 
058 
902 
966 
956 
70  > 
064  1 


Previous 
Year. 


358 
130 
832 
125 
002 
285 


18985  995 
3,082,018 
28068  013 
1,360,877 

1-1,150 

4,061,254 

2,950,714 

7,017,963 

221,597 

78,755 

10,216 

6,140,400 

306,920 

129,725 

3,317,073 

905,461 

172,977 

4,395,511 

159,769 

208,090 

864,312 

375,465 

10480  737 

1,140,800 

207,800 

181,023 

78,513 

41,241 

2,106 

249,310 

9,298 

18,303 

97,304 

7,795 

7,127,602 

131,830 

596,609 

606,952 

590,296 

62,668 

16,990 

700,889 


792, 
280, 
245, 

3,001, 

6,775, 
720. 

13424 
2  J, 
263, 
905, 
9, 
369, 
010, 
650, 
514, 

5,220, 
404, 

3,295, 
871, 


859 
241 
503 
923 
082 
264 
586 
044 
390 
601 
843 
220 
102 
411 
822 
2:)  3 
827 
746 
034 


19445  955 
10157  739 
29603  694 
1,372,510 

10.972 

1,025,723 

2.983,331 

7,009.051 

230,073 

76,137 

11,400 

6,040,869 

279,570 

133,924 

3,145,806 

940,738 

211,943 

4,298,488 

180,995 

213,121 

488,930 

353,667 

11294  413 

1,130,609 

202,847 

177,613 

89,846 

42,954 

1,862 

275,070 

7.746 

22,633 

95,154 

7,463 

7,508,953 

90,587 

634,207 

589,676 

645,191 

52,517 

15,217 

671,619 


Various  Fiscal  Years. 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad Jan 

Baltimore  Chesap  &  Atlantic.  Jan 

Cumberland  Valley Jan 

Long   Island Jan 

Maryl'd  Delaware  &  Virginia. 'Jan 
N  Y  Philadelphia  &  Norf  oik..]  Jan 

Northern  Central Jan    1 

Philadelphia  Bait  &  Wash Jan    1 

West  Jersey  &  Seashore Jan 

Pennsylvania  Company Jan 

Grand  Rapids  &  Indiana Jan 

Pitts  Cincin  Chic  &  St  Louis..  Jan 

Vandalia Jan 

Total  lines — East  Pitts  &  Erie  Jan 
West  Pitts  &  Erie  Jan 
All  lines  E  &  VV.  Jan 

Rio  Grande  Junction |Dec 

Rutland jJan 

Texas  &  Pacific Jan 


Jan    1 
1 

1 
1 

1 

1 
1 


to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  May 
to  June 
to    Aug 


la  v  1  to  Litest   Date. 


uurr.nl 

Year. 


9,295, 

3,558, 

2.0  5  i, 
3  5 , 5  5  7 , 
64,905 

7.798, 

157234 

270, 

3,027, 

10,144, 

130, 

3,372, 
12,868, 
19,078, 

6,144, 
51,042, 

5,071, 
38.924, 
10,422, 


702 
359 
'171 
522 
439 
73  I 
106 
002 
798 
5  OS 
832 
184 
1  59 
173 
564 
438 
128 
3  1 5 
440 


1,360,877 
175,675 

41,841,579 

32,212,429 

74,054,008 

2,385,616 

902,278 

62,347 

38,487,47.5 

3,437,318 

1,709,836 

43,159,227 

12,281,344 

2,599,065 

58,039,837 

2,098,623 

1,436,299 

8,423.197 

2,369,493 

132620  539 

6,945,980 

1,300,134 

1,105,294 

513,538 

274,921 

14,216 

1,876,509 

91,708 

120,140 

497,135 

90.007 

88.983, 10<i 

1,393,448 

4,195,147 

7,200,933 

6,800,707 

980,691 

328,697 

700,889 

Current 
Year. 


Previous 
Year. 


8,578,783 

3,186,068 

2,090.480 
35,063.870 
74,525,826 

7,903,148 

153900  804 

258,579 

2,958,156 

9,394,389 
125,656 

3,367,6  5  7 
12,732,681 
18.160.570 

5,592,786 
53,536,183 

5,091,087 
39,589,162 

9,831,478 


,372,3  10 
155,081 


10,224,010 

18,808,663 

22,745,043 

2,524,107 

1,872,840 

14,05:>.  '  I  I 

14,425,885 

1,584,27,1 

510,083 

6,937,297 

5,391,805 

2,108,274 

120378  3  55 

75,325,081 

105,253 

1,331,284 

4,083,394 

48,974 

1,598.440 

0,207,802 

9,119,338 

2,587,385 

22,639.409 

2.345,15  I 

18,051,613 

-1.769,995 

106903  539 

49,963,445 

156865  984 

424,148 

1,573,828 

8,809,864 


41,483 
31.239 
72,727 
2,331 
957 
74 
66, 22. 1 
3,208 
1,637 
41,155 
11,750 
2,471 
55.387 
1.9  7  1 
1,535, 
6,092, 
2,257, 
135022 
7.047, 
1,232, 
1,092, 
52  1, 
277 
11 
1,917 
83, 
116, 
459 
85 
90,22$ 
1,198 
4,190 
7,081 
6,950 
538 
302 
071 


,337 
,235 
,602 
,543 
,155 
,75  1 
,579 
,717 
,185 
,939 
,355 
,176 
,471 
.243 
,406 
,822 
,743 
607 
,535 
,768 
,370 
,960 
,900 
,936 
,523 
,942 
.536 
.117 
.349 
.092 
,194 
,891 
,855 
.437 
,037 
.287 
,619 


Previous 
Year. 


$9,587,015 

40,970,799 

23,713,128 

2,570.881 

1,925,758 

13,987.403 

14,181,268 

1,591,758 

5S9.966 

8,283,619 

5,449,523 

2.165,687 

121429  790 

7S, 548,872 

104.575 

1,491,743 

4,314,002 

47,586 

1,692,579 

0,133,270 

9,062,568 

2,424,492 

25,767,843 

2,423,022 

19,728,677 

4.875,928 

109873  231 

54.8  31.456 

164704  687 

465,930 

1.476,342 

9,348,199 


AGGREGATES 

OF  GROSS  EARNINGS— Waekly 

and  Monthly. 

Weekly  Summaries. 

Cur'nt  YearPrev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries.           Cur'n.  Y:ar 

Prjs's   Year]  Inc.  or  D::. 

% 

3             1             $ 

S 

Mileage  Curr.  Yr. 

Prev.Yr.             S 

o 

S 

1st  week  June  (43  roads).. 

12,919,549     13,155,850 

— 206,301 

1.57  I 

October 241,215 

237.835  263,461,605 

250,821,546 

+  2.643,053 

1.01 
0.5$ 

8d    week  June  (43  roads) 

13.444,2631    13,773,015 

— 330,747 

2.40 

November.. 2 11,272 

237.515  243.553,120 

247.561,470 

+  994,650 

Id    week  June  (41  roads).... 

13,605,015|    13,716.230 

— 111,215 

0.81 

December  ..211,354 

238,0*0  :3  5,835,394 

220,870,151 

+  15.965.153 

7.23 

1th  week  June  (45  roads).... 

18,934,412!    18,396.034 

+  538,378 

2.94 

January   ...242,479 

233,866  215,057,017 

210,805,247 

+  4,248,770 

2.01 

1st  week  July    (43  roads).... 

13,136,803     12,834,623 

+  302.180 

2.36 

February.. .242, 640 

238,603  109,035,257 

202,492,120 

— 3.456.833 

1.78 

td    week  July    (43  roads) 

13,764,631 

13,374,761 

+  389,870 

2.92  ! 

March 242,083 

233,941  223,997,481 

23S.33S.609 

— 11,339,128 

4.70 

Jd    week  July    (45  roads) 

13,803,219 

13,471,939 

+  331,280 

2.46  ] 

April 242,933 

239,132  218.177.123 

225,700,811 

— 7,523,688 

3.33 

1th  week  July    (13  roads) 

19,242,625 

18,322.999 

+  019,626 

5.02 

May 243,170 

233,357  229,612.771 

234,331,874 

4,697,103 

2.00 

1st  week  Aug    (43  roads) 

13,998,504 

13,473,619 

+  524,885 

3.90  ! 

June    222,825 

218,379  215,881,452 

222,965,347 

— 7,103,895 

3.30 

{d    week  Aug    (41  roads) 

14,372,845     13.923,276 

+  449,563 

3.23  1 

Julv 89,57  f 

87.621!    65.815,915'    63,634,818 

+  2,151,130 

3.39 

a  Mexican  currency,  e  Includes  the  New  Yor;c  &  Ottawa,  the  St.  Liwvence  &  Adirondack  aai  the  Ottawa  &  .V.  Y.  Ry.,  the  latter  of  w  hioh 
»:ii  t  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Connerce  Co  nailsslan.  /Includes  d/ann-ille  &  IalUna  RR.  g  Includes  the  Cleve- 
ani  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  BR.  p  Includes  earnings  of  .VI\;oa  City  <Ss  Ft.  Dodge  and  Wisconsin  Mlnne- 
iota  <S>  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  fron  Nov.  1  1003.  t  Incudes  the  Mexican  Inter- 
lational  from  July  1910.  u  Includes  the  Texas  Central.  x  For  Inter-State  Commerce  Commission  figures  for  June  see  "Railway  Earnings  Section  .  of 
fc.ug.  19. 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  wick 
of  August.  The  table  covers  41  roads  and  shows  3.23' ,  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


.'(/  week  vf  August. 

1911. 

1910. 

Increase. 

Decrease, 

S 

$ 

5 

$ 

Alabama  Groat  Southern 

78,513 

89.846 

1  1.333 

Ann   Arbor 

46,482 

U.388 

5,094 

Atlanta  Birmingham  *  Atlantic 

55,309 

51. 95 3 

3,356 

Buffalo  Rochester  ft  Pittsburgh 

208,259 

216,469 

8,210 

Canadian   Northern 

3  ID. 700 

2. 205. 000 

239,900 

233,600 

1,999.000 

221. 100 

86,100 

206,000 

18,500 

central  of  Georgia     

Chesapeake  &  Ohio 

880,556 

683.102 

2,516 

Chicago  ft  Alton 

35  1.170 

332.023 

22, '.  11 

Chicago  Great  Western     .. 

264,979 

2  79,3  13 

1  1.36  1 

Chicago  Indianapolis  &   I,outs\ 

137.7SO 

144,611 

6,831 

Clncln  Now  Orl  ft  Texas  Paclllc 

181.023 

177,613 

3,  no 

Colorado  ft  Southern       

270.1131 

328,182 

57.25J 

Denver  &  Rto  Grande   .   

486,300 

470, S0O 

15.500 

Detroit    ft    Mackinac 

2  5.. '117 
36,084 

24,946 
44,459 

371 

Detroit  Toledo   ft    I  ronton 

S.37  5 

Duluth  .South  Shore  ft  Atlantic 

67.830 

81,698 

13.868 

Georgia  Southern  ft  Florida 

4  1.2  11 

42,95  1 

1,713 

Grand  Trunk  of  Canada   1 

Grand  Trunk  Western \ 

1,048,062 

877.152 

170,910 

Detroit  Grand  Haven 4  Mllwl 

Canada  Atlantic   _J 

152,000 

148.000 

4,000 

International  ft  Great  .Northern 

Interoceanle  of  Mexico 

175.050 

161,622 

13,428 

Iowa    Central     

72. HOT 
1,032.310 

74.552 
1,032,285 

""25 

1.6  55 

Louisville   ft   .Yashville 

Mineral  Range 

1  1,629 

12.915 

1.714 

Minneapolis  &  St  Louis 

99.146 

101.590 

2.144 

Minn  St  Paul  ft  S  S  M    1 

Chicago  Division ] 

465,791 

4  52,771 

13. 02u 

Missouri  Kansas  &  Texas  .   . 

49  1,445 

484.665 

9,780 

Missouri   Pacific      

1,015.000 

1,063,000 

48,000 

Mobile  ft  Ohio 

207,800 

202,847 

4,953 

National  Railways  of  Mexico.. 

1,213.631 

1,181.588 

32,043 

Nevada-Callfornla-Oregon    

5,721 

9,421 

3,700 

Rio  Grande  Southern      _    

10,216 

11.400 

1,184 

St  Louis  Southwestern .. 

202,352 

200.349 

2,003 

Seaboard  Air  Line 

375,465 

1,146,806 

353,667 
1,130,609 

21,798 

16,197 

Southern  Railway.    

Texas  &  Pacific   _    . . 

263,189 

255,226 

7,963 

Toledo  St  Louis  ft  Western 

97,304 

95,154 

2,150 

Wabash   _       

581,057 

611,076 

30,019 

Total  (41  roads) 

14,372,845 

13.923,276 

660.762 

211,193 

Net  increase  (3.23%)..    .. 

449,569 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Cross  Earnings A'e?  Earnings 

Current        Previous        Current  Previous 

Roads.                            Year.              Year.              Year.  Year. 

S                      S                      $  S 

Atch  Top  &  S  Feb July  8,021,644     8,021.539    )2, 204,126  72,766.500 

Baltimore    ft    Ohio _b_- -July   7,321,157      7.547,733      2,245,699  2,123,843 
Boston  &   Ylbany.b — 

April  1  to  June  30 3,693,471       3,402.349           882,183  945,774 

Boston   &   Maine. b — 

Apr    1  to  June  30 11,247,505    10,814,711      2,129,710  2,712,000 

Jan    1  to  June  30 21,285,30120,600,985      3,635,716  4,848,755 

July  1  to  June  30 14,815,083    13,357.174      9,666,379  12,020,852 

Buffalo  Roch  &  Pitts. b.July       822,232          758,904          284,545  271,801 

Central  of  Georgia _b Tune      889.826         861.575       c215,709  C133.321 

July  1  to  June  30 .12.907,788   12,052,756    c3, 887, 695  r3, 577,846 

Chesterfield  &  Lancas_.June         4,269            3,93  1            1.634  1,399 

July  1  to  June  30 82.179            70,984           45,265  33,865 

Grcenwieli   &  Johns. b — 

Apr    1  to  June  30 26.571             31.050             10,201  14,571 

Jan     !   to  June  30 58.951             62,320            27,460  31,327 

July  1  to  June  30 117, 184          124,045            61.201  01,363 

Kansas  City  Soutn'n. b.July       758,988         845,467         235.930  291,852 

Lehigh   &  Hudson  Rlver.b — 

Apr   1  to  June  30                    401,888         383,695         160.693  169,036 

Jan     1   to  .Inn-  .",0 741,737          709,685          277,679  276,064 

July  1  to  June  30 1,465,796      1,440.034         558,039  550,632 

ffMexleo  North  West.a.-July       195.012          165,339          103.883  81,718 

Jan   1    to  July  31 940,805      1,234,230          404,332  694,378 

Southern  Railway   b Tuly  4,797,307     4,786.651      1.513.121  1,392,555 

Western  Maryland  .a  ...June      606,952        589,676       rl89,732  r204,563 

July  1  to  June  30 7,200,933     7,081,855   r2, 520,704  r2, 763, 335 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Xel  Earnings 

Current        Previous         Current  Pr 

Companies.                       Year.              Year.              Year.  Year. 

;              s              i  s 

Adams  Express  Co-b... May  1,359,098     1,279.928         189. 100  182,487 

July  1  to  May  31..      ..14,418,211    14,031,708     1.270.017 

Atlantic  City   El  Co July  44.625  37,716  27.' 

Atlan  Gulf  &  W  I  SS  Lines— 

ildlary    Cos)         June  1,354,675     1,291.691         210,911  259.359 

Jan    1   to  June  30 8,632,397      8,152,007      1,622.616  1,731. "19 

Canton  Elective  t,,             July          20,376             19,643               9,128  9,771 

Eastern  Steamship  Co. .July      371,155         333.765         190,733  173,611 

Jan    1    to  July   31 983,940           886,168           191,48!  112.335 

Kings  Co  El  Lt  ft  POW      July        366.902           341,590           18  1.568  170,825 

Jan   1    to  July  31..             2,708,964      2,448,651       I.      -  1,260,774 

Munoie  Elec  Lt  Co       ..July         19,746          18,621            7.804  6,946 

Rockford  Elec  Co  luly        25,526          24,325           11,43  7,268 

Scranton  Elec  Co .  July        ."2,7  48,6  30.250 

DS  Express  Co   b  May      923,158        817,099  18, 1 

July  1  to  May  31 . .         .   9,760,311      8.522.191         537,528  lit. 751 

a  Net  earn  U  riven  are  after  'taxes. 

b  deducting  taxes. 

c  Afl  come  for 

June  191                                                                                     1  .j,,|;-  1   •  1  was 
S3. 105. 126  in  loi  1                                            ear. 

g'T  In  Mexican  curreni 

J  The  company  now  Inch;,  train?!)  of  Top.  (c  Sanl 

Ry..   Gulf  Colo.    f\  Santa   l'e   Itv,,    1  tern, 
Santa  l'e  Preeeott  ft  Phoenix  Ry.,  Southern  P  an  as  Ry.  <>' 

A  Gulf  Ry.,  G.  tc  I.  Ry.  of  T.  and  c.  s    S.   k   L.  V     >  •  ars. 
For  July  taxes  amounted  to  SS22.580,  against   $320,299     li 
deducting  which,  net  for  July  1911  was  Si  .8N1 ,5  16.  against  82,441 
year. 

r  Afl  mlscellaneoi  I  other 
depannv                                                1    for   June    19  1  1     • 

$238.5!).!  in   1910;                 ,  July   1   to  June  30  were  .  :    •  n   1911, 
against   S3                     n   1910. 


Interest  Charges  and  Surplus. 

Int.,  Rentals,  Ac.  Bal.  oj  Net  /-.virus. 


Roads, 


Current 

Year 


Buffalo  Koch   ft   Pitts. ..July  171,219 

Qreenwloh  &  Johnsonvllle — 

\|.i-    1    to  June  30 10.198 

Jan     1   to  June  30  23,709 

July   1   to  June  30 48,866 

Lehlgb  ft  Hudson  River 

Apr    1   to  June  30 87.506 

Jan    1  to  June  30  160,8  10 

July  1  to  June  30 313,776 


Previous 

>  ear. 

s 

178,180 

13,964 

26,18  1 
51.815 

7  1,831 
152,384 

305,460 


Current 
Year. 
$ 
£155,250 

14.406 
113,654 

73.187 

116,839 
244,263 


Previous 

Year. 

I 

2-180,581 

xl,187 
id.041 
10,931 

94,205 

123,680 

2  15,172 


INDUSTRIAL  COMPANIES. 

— Int..  Mentals,  Ac. —     - 
Current        Previous 
Companies.  Year.  Year. 

S  x 

Atlantic  City  El  Co July  7.274  4,563 

Atlan  Gulf  &  W  I  SS  Lines— 

(Subsidiary  Cos) June      162,701        183,131 

Jan    1    to  June  30 919,336  1,003,577 

Canton    Electric   Co July  3,058  3.456 

CO  El  Lt  &  P Fitly  122,772  106,453 

Jan    1    to  July  31--- ---  797,594  717,150 

Muncle  Eleo  Lt  Co July  6,168  4,379 

Rockford  Elec  Co July  7,029  5,759 

Scranton  Elec  Co July  12,677  10,763 

x  After  allowing  for  other  Income  received. 


-Hal.  oj  Net  Earns. — 

current       Previous 

Year.  Year. 

$  f 

20,171  17,023 


48,210 

673,280 

6,370 

58,796 
560, 189 

1  .656 

4,402 

17.573 


76.228 
730,972 

6.315 

64,372 

563,624 

2,567 

1,507 
15,747 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  oj 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Birm  Rv.  Lt  &  Pow. 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Sys_ 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Riv 
Central  Penn  Trac. 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Clev  South w  &  Col._ 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry... 
D  D  E  B  &  Batt(Rec) 
Duluth-Supcrior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Houston  El  Co. 
Grand  Rapids   Ry  Co 

Havana  Elec  Co 

Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Trans. 
Jacksonville  Elec  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electrlc. 
Metropolltan  St  (Rec) 
Milw  El  Ry  <fe  Lt  Co. 
Mllw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry.  _ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northatn  Baaton  &  W 
No  Caro  rub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Northwest  Elev  Co 
Ocean  Electric  (L  It 
Oklahoma  City  Ry 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
I'hlla  Hap  Trans  Co 
Port(Ore)Ry.L&PCo. 
Puget  Sound  El  Co.. 
Richmond  Lt  &  mi 
Rio  de  Janeiro  Tram 

Light  A  Power  Co 
Si  Joseph  (Mo)  Ry,L1 

Heat  &  Power  Co 

0  Paulo  Tr.  I.  ft  P 
Savannah  Electric  Co 
Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulcvard. 
Sou  Wisconsin  Ry  Co 
Staten   Isl  Midland 
Tampa  Electric  Co 
Third  Avenue  (R(  c) 
Toledo  Hys  &  Lt  Co 
Toronto  Ry  (  0 

Trl-C|ty  Ry  &  Light 
Twin  City  Hap  Tran 
Underground    El    Ry 

nf  London — 
Three  lube  Uni 

opolltan   Dlst 
'  nited  Tram 
Union  (Rec) 
UnlonRy.t 
'  nited  Rys  of  ! 
United  lilts  of  San  Fr 

heater  El 
Whatcom  Co  Ry  &  Lt 
Vonkers  ltl{  (| 
Youngst  &  Ohio  Rlv. 


Latest  Gross  Earnings. 


Week,  or 
Month. 


June 

May    

June 

June 

June 

June 

May    

[June 

April 

ljune 

I  July    

[April 

'June 

June 

June 

luly    

June 

April 

June 

J4th  wk  July 

;April 

June 

June 

'June 

June 

[April  ... 

June 

June 

Wk  Aug  . 


Current  I  Previous 
Year.         Year 


June 
June 
June 
June 
May 
[May 
June 
April 
April 
June 
June 
[July 
June 
June 
April 
April 
April 
May- 
May 
June 
July- 
June 
June 
April 
June 
June 
June 
July 
June 
May 
April 

July 


IJune 

July    ... 
June 

June 

April 

April 

June 

April 

June 

April 

"'I   ■  1.  Aug 

July 

2d   wk  Aug 


WU    Vus    19 
Wk  Aug  19 

in-  19 
April 

Julie 



rune 

April 

June 

April 

June 


5 

359,547 

26.660 

161,382 

49.580 

9,869 

33,517 

224,986 

10,973 

1835,006 

27,427 

21,981 

50,026 

76,324 

77,910 

35,765 

108,644 

39,554 

110,399 

122,110 

296,808 

50.656 

96,225 

185,736 

52,470 

64.512 

125,222 

134,934 

101,647 

47,093 


42 

26 

375 

535 

2622 

47 

113 

14 

1120 

418 

103 

437 

157 

22" 

30 

96 

171 

15 

19, 

278 

136, 

176, 

4, 

57, 

20, 

24, 

1856, 

554, 

148, 

24, 


767 
940 
870 
849 
791 
62  5 
950 
935 
081 
823 
839 
771 
570 

936 

716 
757 
813 
185 
709 
431 
061 
820 
73  1 
105 
647| 
711 
816 
767 
828 
1N8 


5 

337,404 
25.3  57 

151,851 

45,707 

8,942 

32,269 

218,255 
10,418 
1735,105 
25,755 
20,024 
53,036 
73,952 
72,714 
33,261 

101,492 
37,294 

106,794 

114,514 

278,122 
51,887 
95,340 

200,553 
45,224 
51,057 

111,974 

109,083 
99,952 
43,225 

37,866 

26,751 

324.169 

478.733 

2571,716 

46,720 
103,533 

14,653 

1099,835 

388,174 

96,072 
398,847 
157,427 

18~,494 

27.543 

84,230 

160,492 

14,505 

15.829 

262,020 

120,904 

181.760 

1.917 

61.397 

19,740 

21,762 

1771 ,955 

478,879 

169,190 

23,324 


1145,938  980,339 


95.021 
283,  1  11 

133,701 

68.756 
9.191 
18,318 
17.625 
56.812 
i 


£8,723 

18  1.333 

627,489 
19.840 


85,401 
243,615 

53,610 
147,670 

67.072 
8,  .hi; 
16,240 
17,226 
19,895 
291,206 


.<  10,270 

16  1,716 
219,137 

!I8M.OKO 

37.627 

30.160 

16.  .",77 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

1,942 
103 
801 
264 
56 
179 

1,134 
50 

6,977 
152 
165 
190 
413 
445 
163 
628 
235 
404 
768 

5,675 
196 
535 

1,091 
334 
336 
464 
712 
553 

1,501 


Previous 
Year. 


,883 
,365 
.217 
,649 
,172 
,957 
,227 
,5141 
.7511 
,135 
,189 
,879 
,874 
955! 
.717 
.811 
,584 
,564 
,949 
,194 
.016 
,077 
,720 
,035 
,325 
,268 
,292 
,360 
,700 


1,842 
111 
738 
255 
52 
167 

1,069 
49 

6,601 
147 
145 
191 
393 
408 
153 
575 
212 
392 
682 

5,237 
199 
511 

1,119 
309 
269 
421 
609 
530 

1,368 


,144 
,339 
,770 
,306 
.081 
,551 
,376 
,439 
,890 
,548 
,064 
,437 
,747 
,428 
,578 
,668 
,932 
,301 
,282 
,267 
.690 
,641 
,353 
,238 
.775 
,828 
,130 
.823 
.771 


240 

144 

2.290 

3,249 

13,117 

245 

558 

53 

4,314, 

2,401, 

489, 

2,746, 

952, 

3.337 

85, 

105, 

346, 

826 

63, 


219 
468 
153  1 
989  2 
583|12 
427 
586 
681 


224 
314 
332 
649 
118 
433 
435 
477 
839 
450 
791 


1,501.106 
775,004 

1,101,680 

13,691 

301.207 

126,482 

138,848 


221,557 

150,995 

,967,378 

,814,496 

,741,758 

237,059 

526,728 

49,975 

,223,785 

,249,473 

457,094 

,464,204 

887,954 

,142,294 

62,802 

91,888 

300,656 

765,607 


I.. -ill), 355 
677.620 

1,096.218 

15,326 

289.313 

119,370 

127,786 


3,11  1,812 

712,456 

91,548 

7.253.711 

530.322 

1,967.69  I 

330,264 

2,699,612 

254,685 

33,896 

93,381 

63.818 

334,784 

1,131,015 


2,64  5,612 

761.475 

86.352 

6.023.070 


494.015 

1  ,63  1,040 

.100.574 

2.736,100 

2  16,399 

29,913 

85,290 

60,856 

312,381 

1.139,545 


2,246,040    2,031 

820     1,395,864 
4.782,9  ■1,690 


£38  7 
£220, 

1,818 

6,n  n, 

3,821 

16  1 
181, 

108, 


131 

11  1 
136 

171 
6 1 9 

500 

104 


L  12  1,874 

- .  164 

£210,844 

61  1.475 

1,481,020 

1,144 

3,784,861 

135.378 

200,380 

"92.624 


e  These  figures  are  fot  consolidated  company. 
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Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.     A  full  detailed  statement,  including  all 

roads  from  which  monthly  returns  can  be  obtained,  is  given 

once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  i  sue  of  Aug.  •". 

Gross  1  arnings—  — Net  Earnings 

Current  1  'reviou  :  i  urn  nt  Previous 

Roads.                            ear.  year.  Yen'-.  Year. 

%  S  .  S 
Brooklyn  Ripid  Transit. b — 

-    to   Men  31 5,142.746  4,866,79;-  I    740,434  1,099,083 

July   1   to  Men  31           ..16,571,238  15,806,963  6,600,680  6,238,174 

Carolina  Pow  &  Lt  Co.. July        21,981  20,024  1,685  7,990 

Jan  1  to  July  31 165,189  145,064  59,787  56,236 

Chautauqua  Traction. b — 

July  1  to  June  30 176,207  165,762  51,221  69,491 

Cleve  Southw  &  Col. b.. July       108,644  101,492  50,694  45,926 

Jan  1   to  July  31 628,811  575,668  268.630  230,738 

Coney  Island  &  Brooklyn. a — 

Jan     1   to  Men  31 294,165  285,507  68,446  56,168 

July   1   to  Mch  31      1,122,189  1,085.904  355,339  327,105 

Honolulu  RT  &  Land. b-June         42.767  37,866  19,929  18,497 

Jan  1  to  June  30 240,219  221,557  113,951  104,328 

Illinois  Traction  Co.a-. June      535,849  478,733  191,073  179,511 

Jan   1   to  June  30 3,249,989  2,844,496  1, 213, 478  1,109,542 

Metropol  St  Ry  (Rec).b — 

Jan     1   to  Mch  31 3,194,142  3,167,715  1,089,224  899,495 

July  1   to  Mch  31 10,107,551  10,011,560  3,894,616  3,291,718 

Montreal  Street  Ry.b.-July       437,771  398,847  206,703  183,623 

Oct   1    to  July  31 3,876,711  3,490,646  1,630,504  1,469,130 

N  Y  &  Long  Isl  Trac  Co_a — 

Jan     1   to  Mch  31 74,761  64,345  13,673  7,964 

July  1   to  Mch  31 285,474  258,743  88,255  86,865 

N  Y  &  Queens  County _a — 

Jan    1  to  Mch  31 250,082  216,427  def. 39, 023  def.26.727 

July  1  to  Mch  31 865,397  738,508  def.12,690  30,553 

N  V  City  Interborough.a — 

Jan    1  to  Mch  31 62,498  44,307  5,217  def.2,372 

July  1  to  Mch  31 191,904  137,951  30,327  def.2,628 

Nor  Caro  Pub  Ser  Co_a-June         19,709  15,829  7,514  6,228 

July  1  to  June  30 234,318           91,149  

Nor  Ohio  Trac  &  Lt_a-- July       278.431  262,020  137,428  130,082 

Jan  1  to  July  31 1,501,106  1,349,355  663.081  593,187 

Northwestern   Penn July         22.338  18,665  11,214  8,707 

Feb   1   to  July  31 84,369  66,705  27,171  18,072 

Philadelphia  Company  a  July   1,530,108  1,620,949  535,234  698.520 

Apr  1   to  July  31 6,625,333  6,740,544  2,600,215  3,040,309 

Phlla  Rap  Tran  Co July    1,850,816  1,771,955  712,049  689,753 

Rlode  Jan  Tr,  L  &  P. a-July  1,145,938  980,339  615,796  492,529 

Jan   1    to  July  31 7,253,711  6,023,076  3,741,579  2,877,281 

Sao  Paulo  Tram,  L  &  PaJuly       283,441  243,615  173,056  153,158 

Jan  1   to  July  31 1,967,694  1,631,040  1,233,522  1,038,429 

Schenectady   Ry.b — 

Apr   1  to  June  30 300,065  294,558  117,309  122,807 

Jan    1  to  June  30 506,309  546,069  219,238  202,300 

July  1  to  June  30 1,161,600  1,059,419  478,137  420,285 

Staten  Island  Midland. a — 

Jan    1  to  Mch    31 46,192  43,631  def6,210  def2,074 

July    1  to  Mch  31 199,236  184,508  41,815 

Syracuse  Lake  Shore  &  Nor.b — 

Apr   1  to  June  30 101,907  88,179  40,399  25,216 

Syracuse  Rap  Tran  Co_b — 

Apr   1  to  June  30 400,110  377,396  149,037  117,193 

Jan    1  to  June  30 782,088  736,250  274,343  230,973 

July  1  to  June  30 1,591,681  1,476,131  538,335  445,324 

Third  Avenue  (Rcc).a — 

Jan     1  to  Mch  31 841,262  848,339  357,252  375,382 

July    1  to  Mch  31 2,625,458  2,463,579  1,137,243  1,068,901 

United  Rys  of  St  L_a__ -July   1,016,759  988,080  329,921  325, 2G4 

Jan  1   to  July  31 6,841,998  6,590,144  2,118,387  1,991,798 

Utica  &  Mohawk  Val_b — 

Apr    1  to  June  30 334,399  311,029  151,246  127,720 

Jan    1  to  June  30 027,290  588,194  270,755  233,405 

July  1  to  June  30 1,296,710  1,198,422  593,406  489,440 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  edducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Road's.                           Year.  Year.  Year.  Year. 

$  $  $  $ 
Brooklyn  Rapid  Transit — 

Jan     1  to  Mch  31 1,888.908  1,870,780  2def43, 092  2def78, 811 

July    1  to  Mch  31 5,709,397  5,614,451  2l, 272, 400  2929,049 

Chautauqua  Trac  Co — 

July  1  to  June  30...  ...         78,140  70,000  2def2,396  defl,109 

Clev  Southw  &  Col July         30,240  29,794  0:21,060  2:10,825 

Jan  1   to  July  31 210,516  208,557  262,823  227,029 

Coney  Island  &  Bklyn — 

Jan     1  to  Mch  31 81,505  73,177  2def4,631  2defl0,970 

July    1  to  Mch  31 226,190  215,667  2145,857  2112,582 

Honolulu  R  T  &  Land.. June           6,633  5,710  213,993  213,426 

Jan  1   to  June  30 39,362  38,100  277,427  269,723 

Metropolitan  St  Ry   tree)  — 

Jan     1  to  Mch  31 980.758           2100,910  225,716 

July   1  to  Mch  31 2,948,206           .Tl, 110, 364  2561,881 

Montreal  Street  Ry July         72,088  58,459  134,615  125,164 

Oct   1   to  July  31 475,973  419,546  1,154,531  1,049,584 

N  Y   &  Long  Island  Tr  Co — 

Jan     1  to  Mch  31 15,753  15,058  2defl,943  2def7,033 

July    1  to  Mch  31 49,838  48,003  238,805  238,759 

N  Y  &  Queens  Countv— 

Jan     1  to  Mch  31 64,092  62,888  defl03, 115  2def90, 179 

July   1  to  Mch  31 189,961  187,8762def203,594zdefl59,600 

NYC  Interborough — 

Jan     1  to  Mch  31 23,013  20,840  2defl7, 010  2def22, 939 

July   1  to  Mch  31 70,533  72,420  2def39, 253  2def74, 374 

No  Caro  Pub  Serv  Co.. .June           5,500  4,100  2,014  2,062 

July  1  to  June  30 54,000           37,149  

Nor  Ohio  Trac  &  Lt July         44,321  43,357  93,107  86,725 

Jan  1   to  July  31 310,428  303,273  352,653  289,914 

Philadelphia  Rap  Tran.July       737,289  734,241  dcf25,240  def44,488 

Schenectady  Railway — 

Apr    1  to  June  30 37.710  36,737  282,409  288,773 

Jan     1  to  June  30 75,216  73,693  2149,941  2134,435 

July   1  to  June  30 143,177  139,344  2346,541  2293,066 

Staten  Island  Midland — 

Jan     1  to  Mch  31 13,708  13,618  2defl9, 828  2defl5, 692 

July   1  to  Mch  31 41,229           21,091  2def2,273 

Syracuse  Lake  Shore  &  Nor — 

Apr  1  to  June  30 29,730  28,052  10,668  2def2,716 

Syracuse  Rao  Tran  Co — 

Apr    1  to  June  30 74,258  95,716  275,319  221,837 

Jan    1  to  June  30 172,794  191,741  2102,101  245,727 

July  1  to  June  30 365,859  382,630  2173,609  263,684 


nt.,  Rentals.  &c. — 

Current  Previous 

Roads.                           Year.  Year. 

S  S 
Third  Avenue  (reel  — 

Jan     1  to  Mch  31 97,553  108,169 

July   1  to  Mch  31         ...       301. 73!  298,053 

United  Rys  or  St  Louis.  .July       228.312  233,002 

Jan  1  to  July  31 1,005,560  1,632,317 

Utica  &  Mohawk  Valley — 

Apr    1  to  June  30 73,851  73,408 

Jan     1  to  June  30 147,006  147,273 

July  1  to  June  30 294.215  296,285 

2  After  allowing  for  other  income  received. 


-Bal.  of  Xet  Earns. — 
Current       Previous 

Year.  Year. 


259,699 

28  11.1*25 

2104,898 
2539,020 


2208,227 
2778,372 

296,212 
2384,265 


277,778  254,980 

rl30,524         287,457 
£301,126       2190,067 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  July  29. 

Railroads —  Page. 

Bangor  &  Aroostook  RR.  (prelimin- 
ary statement) 406 

Buffalo  Rochester  &  Pittsburgh  Ry. 

343,  351 

Canadian  Pacific  Ry.  (preliminary 
statement) 466 

Chicago  &  Western  Indiana  RR 283 

Colorado  &  Southern  Ry.  (prelimin- 
ary statement), 283 

Duluth  South  Shore  &  Atlantic  Ry. 
(preliminary) 407 

Grand  Trunk  By.  (6  mos.  partly  est.)  469 

Louisiana  &  Arkansas  Ry.  (prelimin- 
ary statement) 469 

Louisville  Henderson  &  St.  Louis  Ry. 
(preliminary  statement) 405 

Missouri  Kansas  &  Texas  Ry.  (pre- 
liminary statement) 343 

New  York  Ontario  <fe  Western  Ry. 
(preliminary  statement) 343 

Norfolk  &  Western  Ry.  (preliminary 
statement) 405 

Pere  Mar.'iu?tte  RR.  (preliminary 
stitment) 283 

St.  Louis  &  South  Western  Ry.  (pre- 
liminary statement) 343 

Seaboard  Air  Line  Ry.  (preliminary 
statement) 466 

Southern  Pacific  Ry.  (preliminary 
statement) 405 

Underground  Elec.   Ry.  of  London 


Industrials — 

American  Cement  Co 406 

rican  Glue  Co.,  Boston 343 

American  Pneumatic  Service  Co 466 

American  Smelting  &  Refln.  Co.284,  291 
American  Smelt<  rs  Securities  Co. 283,  293 
British     Columbia     Packers'     Assn. 

(Balance  sheet  June  30) 466 

Canadian  General  Elec.  Co.,  Toronto  467 

Calumet  &  Hecla  Mining  Co 284 

Canton  (Land)  Co.,  of  Baltimore, Md.  468 
Cleveland  &  Sandusky  Brewing  Co__  467 

Detroit  Edison  Co.  (6  mos.) 288 

(E.  I.)  du  Pont  de  Nemours  Powder 

Co.  (6  mos.) 288 

Electric  Properties  Co 467 

Federal  Sugar  Refining  Co.,  N.   V. 

(17  mcs.  ending  July  31) 466 

General  Chemical  Co.,  N.  Y.(6  mos.)  348 
General    Motors   Co.    (statement   to 

New  York  Stock  Exchange) 413 

Inland  Steel  Co.  (preliminary  state- 
ment)   343 

International  Paper  Co.,  N.  Y.  (pre- 
liminary statement) 406 

Laclede  Gas  Light  Co.  (6  mos.) 289 

Maritime  Coal.  Ry.  &  Power  Co.,  Ltd.  344 

Niagara  Falls  Power  Co.  (6  mos.) 349 

Niagara  Lockport  &  Ontario  Pow. Co.  474 

Nipissing  Mines  Co 468 

PiUsbury-Washburn  Flour  Mills  Co., 
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Ltd 

(6  mos.) 470   Pioneer  (Bell)  Telcp.  &  Teleg.  Co...  467 

Union     Pacific     RR.     (preliminary  I  Pittsburgh  Oil  &  Gas  Co 344 

statement)! 405   Republic  Iron  &  Steel  Co.,  Youngs- 

E/tctric  Railways —  \      town,  Ohio 405 

Boston   Elevated   Ry.    (preliminary  i  Texas  Pacific  Land  Trust 344 

statement) 406  Topeka    (Kan.)    Independent   Tele- 
Virginia  Railway  &  Power  Co.  (pre-  phone  Co.  (6  mos.) 290 

liminary  statement) 409   U.  S.  Steel  Corporation  (6  mos.) 284 

;  U.  S.  Worsted  Co.  (bal.  sh.  July  1).-  467 
Virginia-Carolina  Chemical  Co., Rich- 
I      mond,   Va 284 

This  index,   which   is   given  monthly,   does   not  include 
reports  in  to-day's  "Chronicle." 

Buffalo    &    Susquehanna   Railroad   and   Railway. 

(Statement  for  Fiscal  Year  ending  June  30  1911.) 
Receiver  H.I.  Miller  has  favored  us  with  the  following: 


INCOME   ACCOUNT. 


Bfi.48  V,wks. 
to  June  30 
1911. 
Avge.  miles  oper_.        265.25 
Revenue — 

Freight    SI, 538, 332 

Passenger   99,130 

Excess  baggage 893 

Parlor  car 46 

Mail 10,556 

Express 9,922 

Milk   ( pass. trains)  .  1 

Other  pass,  rev 444 

Switching 9,017 

Special 1.076 


Ry.52icks  Both  Roads- 

to  June  30 

1911.  1910-11. 
107.80  373.05 


-Years  end.  June  30. 


1909-10.      Increns?. 
360.89  dec.  12. 16 


$542,319    82,070,182    SI, 910, 787   $159,395 


110,937 

412 

420 

6,452 

4,297 

10,654 

119 

722 

404 


210,067 

1,305 

466 

17,009 

14,218 

10,656 

563 

9,738 

1,480 


217,942     D.7,875 


96 

2 

26 

Dec. 370 
258 


1,209 

464 
16,983 
14,219 
11,026 

305 
13,188  Dec.3,450 

508  973 


Total  transp'n. 

Car  service 

Rent  bldgs.,  &c. 
Miscellaneous 


.81.669,417 

3,929 

28.021 

1,291 


8070,730    82,335,684    S2, 186, 629    $149,054 

2,547  6,476  6,011  465 

2  490  30,518  10,011         20,507 

352  1,642  9,785  Dec.S.  143 


Total  oper.  rev. $1,702, 658       $682,131    $2,374,320  $2,212,437  $161,883 


Operating  Erpcnses- 
Maint.  wav  &  struc  $308,692 
Maint.  of  equipm't  327,681 
Traffic  expenses..  21,258 
Transport'n  exp__  621,595 
General  expenses..         68,179 


S/9,826 

342,508 

8,526 

288,664 

33,211 


$388,518 

670,189 

29,784 

899,790 

101,390 


$400,03475.811,516 

685,507  D. 15, 318 

25.844  3.940 

870,141         29.649 

95,219  6,171 


Total  oper.  exp. SI, 347,405       $752,735,82.089,671  82,076,745  $12,926 

Net  oner.  rev.  __     $355,253  def. $70, 604       $284,649  $135,092  $148,957 

Outside  oper.,  def.         429                 429  346  Dec. 83 

Taxes     29,271            18,729            48,000  48,000     


Oper.  income 

Other  Income — 

Hire  of  equipment. 

Joint   facil — rents . 

Miscellaneous  rents 

Interest  

Total  other  inc. . 
Gross  income 

Deduct — 
Hire  of  equipment- 
Joint  facilities 

Miscellaneous  rents 
Int.  rcceivcrs's  ctf. 


$325,982  de/.$89,762       $236,220  $87,346   $148,874 


11,451 
5,056 


$16,507 
$342,489 

$153,507 

20,610 

349 

13.343 


$361,304 

73'* 

257 

9,315 

8371,608 
8281,846 


18,562 
12,385 
29,118 


Total  deductions    S187.809         S60.065 

Net  income $154,680       .8221,781 

Compare  V.  92,  p.  1558,  590. 


$220,201 

732 

865 

14,370 

8236.168 
8472,388 

$12,403 

39,171 

1,892 

12,461 

895.927 

8376,461 


$141,495  S78.706 

732      

108  758 

301  14,069 


S142.636      $93,532 

8229,982    8242,406 


.812,403 

39,199  Dec. 28 

2,334  Dec.442 

958  41,502 


842,491      853,435 
8187,491    $188,970 


American  Agricultural  Chemical  Co. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 


and 


Profits  from — 
Properties     owned 

controlled 23,256,056 

Other  sources j/174,180 

Total  income. 3,430,236 


INCOME  ACCOUNT 
1910-11. 

$ 


1909-10. 
$ 

1908-09. 
$ 

1907-08. 

$ 

3,587.223 
180,502 

3.018,148 
165,527 

2,782,275 
155,644 

3,767,725 

3,183,675 

2,937,919 

Aug.  26  1911.] 
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1810-11. 
t 

050.318 
100.000 


Loss  general  reserve 

Reserve  tor  Ore  Insur'noe 

Charged  oil  for  Impiw  o- 

ments,  better'ts,  «.vc_. 


Total       750.J I!  18 

Profits .--      2.678,817 

696  on  preferred  stock..     1,U3,114 


1808-10. 
S 
750,851 
100,000 


1808-00.  1807-08. 

$  s 

528,407  383, 751 
260.770 

387,281 


858,851 
2.807.87  1 
1,137,654 


788.177  781. iM2 

2,304,498       2,158,877 
1,110,857         1,115,610 


Surplus ---      1,536,803         1,770,220        1,277.511         1, nil, 207 


j- After  deducting  $444,853  (Interest  on  bonds),  other  interest  charges 
and  repairs  and  renewals.  //  Other  Income  includes  interest  accrued  on 
loans  to  Charlotte  Harbor  &  Northern  By. 


BALANCE  SHEET  JUNE  30. 


Assets — 

Land,  buildings  and  machinery 

Lighters,  tugs,  tools.   Ac 

Charlotte  Harbor  &  x.  Ry,  Invest'mt 

Phosphate  properties 

Other  invest  ments 

Brands,  trade-marks,  patents,  Ac 

Sinking  fund  (aim.  unexpended) 

Accounts  receivable 

Bills  receivable _ 

Merchandise  and  supplies 

Expenditures    chargeable    to    future 
oper.,  unexpired  insur.,  taxes,  &c. 

Payments  on  goods  in  transit 

Exp.  for  new  won;  not  yet  completed 
Cash  in  bank,  on  hand  and  in  transit. 


1811. 
$0,586,174 
1,040,467 
2,538,844 

3,885.812 
1,102,465 

15,051,5  17 
668 

11,072,047 
3.088.208 
7,800,380 

254,024 


1810. 

§8,175.768 

857,013 

1,865,747 

3,883,476 

770,085 

15,884.808 

534 

11,675,418 

2,043,628 

4,728,408 

163,324 
73.200 


1808. 

57. 825. 512 

9  10,  iss) 

1,152,583 

4,283,  170 

s  7  1,874 

16,351.056 


11,044,873 
2,094,924 

4. 80!.  7i;i 

122,222 


1,574,683        1,078,614 


40,400 

1,313,776 


Total  assets 

Liabilities — 

Stock,  common $10,881,300 

Stock,    preferred 18,200,400 

Acc'ts  payable,  accr'd  int.  &  taxes..  977,514 

First  mtge.  convert,  gold  bonds 11,087,000 

Bills  payable <z2, 34 5, 000 

General  reserve 886,082 

Res've  for  renewals,  tire  Ins.,  &c 606,644 

Profit  and  loss,  surplus 66,605,500 


$58,805,440   $52,302,124   $50,845,888 


$16,891,300 

19,013,400 

806,558 

7,573,000 

1,100,000 

870,128 

473,040 

5,468,087 


$10,891,300 
18,826,400 

800,194 
8,000,000 


553,740 

442,082 

5,231,082 


Total  liabilities $58,805,440   $52,302,124   $50,845,888 


a  All  paid  in  July.  6  After  deducting  $400,000  for  depreciation  of 
brands,  trade-marks,  patents,  good-will,   &c. — V.  83,  p.  287,  231. 

United  States  Glass  Co.,  Pittsburgh,  Pa. 
(Report  for  Fiscal  Year  ending  June  30  1910.) 
President  J.  A.  Knox,  Pittsburgh,  Aug.  21  1911,  wrote: 

Improvements. — The  various  sprinkler  systems,  new  water  tanks,  &c., 
have  been  completed.  Also  all  the  factories  have  practically  been  equipped 
for  the  economical  use  of  oil  for  fuel  as  an  auxiliary  to  natural  gas.  While 
While  this  installation  was  about  complete  early  last  fall,  we  were  fortun- 
ately able  to  secure  sufficient  natural  gas  for  fuel  during  the  past  winter. 

General  Results. — A  company  as  extensive  as  ours  occasionally  suffers  a 
series  of  misfortunes  which  no  oversight  could  forestall;  such  during  the 
last  quarter  of  the  fiscal  year  was  our  loss  of  production  and  heavy  charges 
for  extraordinary  repairs. 

The  earning  power  of  the  new  factory  "O"  at  Glassport  has  not  been 
reflected  in  the  last  fiscal  year,  as  we  were  unable  to  commence  operations 
untl  early  in  March.  The  same  condition  holds  good  relative  to  the  en- 
largement of  the  cutting  shop  at  factory  "R,"  Tiffin,  O.  We  expect, 
however,  that  these  additions  will  show  a  very  satisfactory  return  the 
coming  year. 

The  production  during  the  year  has  increased  5,264,266  lbs.,  or  approxi- 
mately 12  'j";  in  excess  of  that  of  last  year,  while  a  comparison  excluding 
factory  "O"  at  Glassport  shows  an  increase  of  8%  .  The  sales  have  steadily 
grown,  showing  a  decided  Increase  over  the  preceding  year;  June  shows  the 
largest  net  shipments  for  that  month  since  the  company  was  formed. 

The  extraordinary  expenditures  for  replacements,  renewals,  &c.,  have 
all  been  charged  to  "expenses,''  and  nothing  has  been  carried  to  "cost  of 
property,  works,  &c,"  except  such  items  as  constitute  new  assets.  The 
increase  in  property,  works,  &c,  consists  principally  of  cost  of  new  factory 
at  Glassport  and  new  cutting  shop  at  Tiffin.  The  increase  in  floating  debt 
has  been  invested  in  cost  of  property  and  works,  inventories  and  accounts 
receivable.  N'on-iutercst-bcaring  notes  have  been  reduced  by  $21,000,  and 
within  the  next  18  months  these  items  will  have  ceased  to  be  a  liability. 

Surplus. — A  comparison  of  the  surplus  June  30  1908 — the  date  of  election 
of  present  board — with  June  30  1811,  shows  an  increase  of  approximately 
$10,000,  and  during  this  period  there  has  been  earned  and  paid  in  dividends 
$182,000,  and  in  addition  thereto  large  amounts  have  been  spent  for  extra- 
ordinary" repairs,  replacements  of  improved  machinery,   &c 

The  real  estate  at  Glassport  is  a  very  valuable  asset.  Development  up 
the  Monongahela  River  is  yearly  enhancing  the  value  of  this  holding,  and 
with  any  reasonable  improvement  in  the  condition  of  business,  there  ought 
to  be  a  substantial  demand  for  it  at  a  handsome  profit. 

RESULTS  FOR  FISCAL    YEAR  ENDING  JUNE  30. 


1910-11. 

Gross  profit  for  year $114,717 

Less  cxtraord.  exp.,  replacements,  renewals,  &c 25,116 


1909-10. 

$141,239 

28.183 


Xet  gain  for  year $89,001         $113,056 

Dividends (4%)  128.000    (2 %) 64,000 


Balance,  surplus  or  deficit def.$38,399    surS 49,056 

BALANCE  SHEET  JUNE  30. 


1911.  1910. 

I:  'mcrces —  >  $ 

Property,  works,  <fcc. 2, 785,565  2,592,758 
Net  invest.  Glassport 

Land  Co 770,624 

Inventories 508,603 

Accounts  receivable.    498.684 

Bills  receivable 2  s_>7 

Cash 66,436 

Investment  securities      20,815 


1911.  1910. 

Liabilities—  I  S 

Capital  stock.. 3,200,000  3,200,000 

.Accounts  payable...     17l,:il_>       U0.S4S 

796,166|  Bills  payable 365,000      115,500 

4i:1.2hv  Bonds  outstanding—    390,600      39 
487 . 1 73 1  Non-interest-bearing 

5,8841      notes 31.639 

92 .455 1  Surplus 498.003       536,402 

20, SI  5 


Total .4 ,659,554  4 ,442 ,08 1 1 

— V.  93,  p.  52. 


Total 4,659,554  4 ,442.081 


North  Butte  Mining  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
President  James  Hoatson,  Duluth,  April  17,  wrote  in  brief: 

New  Properties. — The  company  has  purchased  the  remaining  25%  interest 
In  the  Snowball  mining  claim  In  Silver  Bow  Co.,  Mont.;  also,  sine  Jan.  1 
1911,  an  undivided  one-half  Interest  in  the  Carlisle  and  Protection  lode 
mining  claims,  situated  In  Silver  Bow  Co..  Mont. 

With  a  view  of  securing  the  whole  of  the  Edith  May  vein,  we  receni  1 
veyed  to  the  Anaconda  Copper  Mining  Co.  our  interest  in  the   Emily  and 
Mlllview   claims,    for   a   cash   consideration   col 
thereof  to  us.  and  a  due  relinquishment  to  ns 

Edith  May  vein  up  to  the  east  end  line  of  the  said  Chief  Joseph  claim,  ex- 
tended in  both  directions. 

The  company  now  owns  a  solid  block  of  mineral  ground  with  all  Mm 
nltely  defined,  consisting  of  the  following  lode  mining  claims  located   In 
Silver  Bow  Co.,  Mont.,  to- wit:  All  of  the  Edith  Kay,  Copper  Dreai  i,  M 
Union.  Jessie,    Hancock,   Ground   Hog.   Paul,  nch- 

burg  and  John  Lmmlt,  fractional  portions  of  the  Speculator,    Vdlrom 
East  Gem,    West   Gem   and  an  undivided    live-sixths   of   th(  nlef: 

through  the  ownership  of  the  Berlin  Mining  &  Development  I  o  .  all  of  the 
Berlin.  Leaf,  Gustavus,  Eva  and  Margaretha:  also  an  undivided  oni 
of  the  Carlisle  and  Protect  ion  and  a  joint  ownership  of  the  Granite  Mountain. 

The  Strong  litigation  has  been  satisfactorily  adjusted  and  due  e 
been  taken  to  sell  all  of  the  property  of  the  Berlin  Company  to  the  North 
Butte  Company. 


The  controversy  with  the  Tuolumne  Company  was  amicably  settled  on 
.\o\  .   28    1810. 

[Recent  work  in  the  Snowball  claim,  President  lloalson  States,  has  dis- 
closed a  vein  which  gives  every  promise  of  producing  a  large  amount  of 
high-grade  ore.] 

Pro  Auction. — On  account  of  the  condition  of  the  copper  market  during  the 
entire  year,  our  mines  have  been  operated  at  about  80%  of  their  normal 
capacity.  During  the  year  (here  were  shipped  418,710  wet  tons  of  ore 
and  there  were  treated  at  the  smelter  108,528  dry  ions  ol  ore  of  which 
38,043  dry  tons,  or  8.3":,.  were  first  class,  and  370,485  dry  ions,  or  80.7%, 
were  second  class.  This  ore  produced  25.207,082  lbs.  of  line  copper, 
888,180.54  ozs.  of  Silver  and  1,185.88  ozs.  of  gold. 
Abstract  from  Report  of  Central  Manager  John  D.  Pope,  April  15  1911. 

Ore.  -The  408,528  tons  of  dry  ore  mined  In  lino  and  the  ore  reserves, 
858,080  tons,  in  sight  on  Jan.  1  1011,  in  our  various  stopes  and  levels, 
included     (tons): 


Mines.  Res'ves. 

Edith  May  vein 243,886    577,700 

Jessie  vein    104,580   328,055 


Mines.  Res'ves. 

South  Gem  vein 12,280     27,955 

Miscellaneous    6,604     24.880 


The  aforesaid  ore  reserves  show  an  average  assay  value  of  4.2  5%  copper 
and  3  ozs.  silver  per  ton. 

Our  development  work  for  the  year,  In  addition  to  the  sinking  of  the 
Speculator  shaft  and  upraising  the  Granite  Mountain  shaft,  was  done  on  the 
Jessie  vein  and  in  the  Gem  and  Croesus  claims.  In  the  .lessie  vein  we  have 
opened  up  a  large  body  of  ore  on  the  2,000  level  and  a  good  amount  of  ore 
on  the  2,200  level,  while  the  work  on  the  1,800  level  has  slightly  increased 
the  reserves  on  this  level  in  spite  of  the  fact  that  this  level  was  supposed  to 
be  fairly  well  prospected  and  that  we  have  mined  about  40,000  tons  from  Its 
stopes  during  the  year.  The  work  in  the  Gem  and  Croesus  claims,  while  It 
has  not  shown  any  large  bodies  of  ore,  has  shown  several  fair  sized  veins 
carrying  a  good  grade  of  ore,  and  the  further  prosecution  of  this  work  and 
of  work  in  the  Berlin  group  should  result  in  Important  additions  to  our 
reserves.  With  the  development  work  already  done  and  with  a  showing 
of  high  grade  ore  in  the  bottom  of  the  Speculator  shaft,  and  a  large  undevel- 
oped area,  I  can  see  no  reason  why  we  should  not  expect  as  good  results  in 
tlie  future  as  we  have  had  in  the  past.  In  view  of  the  above  conditions, 
the  fact  that  we  have  maintained  less  than  1,000,000  tons  of  ore  "in  sight" 
is  not  significant,  for  we  expect  during  the  ensuing  year  to  develop  addi- 
tional ore  tonnage  at  least  equal  to  output.  It  Is  not  advisable  to  open  too 
much  territory  in  advance  of  stoping  operations,  for  scuh  procedure  entails 
heavy  additional  expense  in  the  way  of  maintaining  the  openings. 

PRODUCTION    OF    COMPANY    (CALENDAR    YEARS.) 
Period —     Copper  Produced.    Price  per  lb.  Silver.  Gold. 


1910 25,267,092  lbs. 

1909 33,102,153  lbs. 


12,7710  cts. 
13.1133  cts. 


988,190  oz. 
1,048,272  OZ. 


1,195.99  oz. 
1,302.46  oz. 


Receipts — 
Sale  of  cop., 

Interest 

Miscellaneous 


RESULTS  FOR  YEAR  ENDING  DEC.  31. 
1910.  1909.  1910. 


&c. 5, 789, 493   4,074,491 

8,207 

183 


1909. 


Expenses —  $  S 

Oper.  expenses.3, 132,011  2,956,122 
Gcn.exp.,tax.,&c.  40,654  20,142 
Construction  ._.  6,486  10,242 
Dividends* 446,000   1,600,000 


Total 3,789,493  4,082,881        Tot.  expenses  3,625,151   4,586,506 

Bal.  for  year__sur.  164, 342def. 503625 


7  1-3%  in  1910  and  26  2-3%  in  1909. 

BALANCE  SHEET  DEC.  31. 


1910.  1909 

Assets —  $  .$ 

Mining  property  7,381,188   7,221,182 


Furniture  &  fix's  1 ,932 

Cash 167,354 

Acc'ts  receivable  252,728 

Supplies  at  mine  46,889 

Acc'ts  in  suspense  102,250 


1,717 
62,466 
325,483 

28,880 


Total 7,952,341    7,639,728 

-V.  92,  p.   1181. 


Liabilities — 
Capital  stock. 
Divs.  unclaimed 
Acc'ts  payable . 


1910. 
$ 


1909. 
$ 


.6,150,000   6,000,000 


2,061 
123,078 


562 
126,304 


Surplus 1,677,202   1.512,861 


Total 7,952,341    7,639,728 


Fore  River  Shipbuilding  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 
Pres.  Francis T.  Bowles,  Quincy, Mass.,  Feb.  14  1911, wrote: 

Considerable  additions  to  plant  and  machinery  were  made  during  the  year. 
These  improvements  included  a  fireproof  concrete  office  building,  new 
turbine  generating  set  and  boiler  for  power  plant,  hydraulic  presses  for  the 
shipyard,  a  yard  office  building,  extension  to  shipbuilding  structure,  a 
small  tract  of  real  estate  where  present  office  building  is  located,  and  a 
considerable  addition  to  the  equipment  of  the  machine  shop.  All  items 
of  repair  and  maintenance  to  plant  have  been  charged  to  current  expense 
and  $120,000  has  been  charged  off  for  depreciation  and  the  surplus  has 
increased  by  $142,000.     There  are  no  notes  payable. 

The  following  vessels  were  under  construction  on  Dec.  31  1910:  Argentine 
battleship,  Rivadavia,  two  submarine  torpedo  boats,  two  torpedo  boat 
destroyers,  one  steel  fishing  vessel,  one  steel  freight  and  passenger  steamer 
and  one  steel  seagoing  suction  dredge.  Turbine  machinery  for  vessels  other 
than  those  now  building  in  the  shipyard  is  under  construction  amounting 
to  90,000  h.  p.  During  the  year  there  have  been  completed  and  delivered 
one  submarine  torpedo  boat,  battleship  North  Dakota,  two  torpedo  boat 
destroyers,  two  steel  freight  steamers,  one  steel  steam  yacht,  three  steel 
molasses  barges,  one  steel  steam  lighter,  two  steel  fishing  vessels  and  two 
steel    carfloats. 

The  average  number  of  employees  for  the  year  was  3,022.  The  force 
at  present  is  approximately  3,350.  This  yard  is  now  operating  at  about 
two-thirds  of  its  capacity. 


BALANCE  SHEET  DECEMBER   31. 


Assets — 

Property  . ' 

Investments 

Reserve  accts.  rec. 
Unearned  Insur... 

Prepaid  taxes 

Accrued  Interest.. 
Work  In  process.. 
;i  on  hand. 
Accts.,  &e.,  rec.. 
Cash  on  hand 


1910. 

$3,559,481 

72,625 

57,235 

13,920 

7,453 

12,893 

104.740 

431,408 

2,044.187 

669,826 


1909. 

S3.399.13S 

99,462 

80,764 

14,338 

5,809 

150 

272,423 

311,868 

224,105 

974.071 


Liabilities—  1910.  1909. 

Capital  stock,  pref.?2. 100,000  $2,400,000 
Capital  stock,  eom.  2,400,000  2,400,000 
Accounts  payable, 


Total $7,033,834  S5.382.128 


reserve    . _ 

Uncompleted  con- 
tracts, reserve. . 

Accts.  payable 


533,405 


Surplus 330,447 


12,000 

235.455 
145.781 

1SS,S!I_» 


Total ...S7, 033, 834  35,382,128 


•Property  Includes  In  1910  real  estate,  buildings.  &c,  $2,377,866;  machinery, 
"lint,  &c,  $1,301,014;  total.  $3,079,481;  less  depreciation,  S120.000,  balance. 
.481.—  V.  91.  p.  02. 

Battle  Creek  Coal  &  Coke  Co.,  Atlanta,  Ga.,  Orme,  Tenn 
(Report  for  Fiscal  Year  end, ,ng  March  31  1911.) 
This  company,  with  mines  at  I  Irme,  Tenn.,  having  a  daily 
capacity  of  1,000  tons,  fin  reported  May  2  mil,  says: 

Out  of  the  net  earnings  of  $43     $2  1  1910-11,   $15,808  was 

I   for  depreciation,  leaving  a  net  pront   of  $28,274.     out   'if  tnlh 

amount  there 'I  ofl  $9,16  I  on  account  i 

Incurred  I  nd  mine  oai 

[n  o.  der  to  secure  the  money       these 

bond,  ($9,000]  were  sold  to  1  '"'l 

profit    $19,110   v.. i 
Tin  total  reserve  for  depn  h  31  101 ' 

to  use  In 

the  reduction  of  propi  rt  ts.  .  , 

The  baianoe  shou  .  a  surplu    ol  1  100,01  mount  of  bonds  (par 

I  |    I,,    t|1(.  ..liable   for   th< 

demotion  or  additional  bond 

The  physical  condition  of  your  property  alntalned  and 

the  mine  baa  been  opei  ited  caliy  on  full  time      This  current  year 

promise  of  a   bctti  'f  OUT  exp  are  ful_ 

filled,  the  earnings  o  antlal  Inc  i  tied:    Hob 

Robinson,  Pi.-  ,  Vloe-Pres.,  and  w.  g.  Humphrey,  Secy 
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J900-07. 
558,750 


Net  Earnings  from  All  Sources  for  Years  ending  March  31. 
[Amount  available  for  Interest,  depreciation,  &c] 


1907-08. 
$32,723 


1908-09. 
$37, r.  19 


1909-10. 
$49,226 


1910-11. 
$43,582 


BALANCE  SHEET  MARCH  31   1911. 


Assets  (51,130,894)  — 


Liabilities  (SI.  130,894)- 


Rcalest.,  bldgs.,  equip.,  &c._ $1,026, 477    Preferred   stoek. S300.000 


Accts.  and  bills  receivable 

Sink.  fd.  (co.'s  bonds  $90,000) 

Cash 

Miscellaneous  - 

—V.  83.  D.  971. 


8,329   Cc.niiMnii  stock - 400,000 

92,794  Bonds  outstanding 325,000 

1,587  \  Accounts  and  bills  payable...  5.89  t 

1,707  I  Surplus  March  31  1911 100,000 


Penmans,  Limited,  Montreal. 
(Results  for  Fiscal  Year  ending  Dec.  31  1910.) 


1910. 
Net  profits $407,813  $424,140 

Deduct — 
Dlv.  pref.  stock  (6%).   $64,500     S64.500 
Div.  com.  stock  (4%).     86,024       86,024 
Accounts  written  off-  -     26,644 


INCOME  ACCOUNT 
1909. 


1910.  1909. 

Int.  on  bonds... S100.000  S100.000 

Depreciation  reserve..    100,000     100.000 


Total  deductions. ..$377, 168  $359,849 
9,325    Balance,  surplus $30,645     $64,291 


BALANCE  SHEET  DEC.  31. 


1910.  1909. 

Assets —  S  S 

Plant 4,786,555  4,69(1,896 

Mdse.  on  hand U.397, 71711,230, 1)1 1 

Wool  in  Hamilton.)  \       14,998 

Cash    20,788         17,583 

Bills  receivable 105,829      129,617 

Accounts  receivable.    586,790      479,188 


Total 6,897,680  6,568.293 

-V.  92,  p.  960. 


Liabilities — 

Preferred  stock 1 

Common  stock 2 

Bond  lssue_ 2 

Accounts  payable 

Bills  payable 

Depreciation  reserve 

Miscellaneous 

Profit  and  loss 


1910. 

S 
075,000 
,150,600 
000,000 
262.083 
654,803 
300,000 
22,544 
432,650 


1909. 

$ 

1,075,000 

2,150,600 

2,000,000 

219,001 

505,103 

200,000 

15,984 

402,005 


Total 6,897,680  6,568,293 


GENERAL    INVESTMENT    NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Allegheny  &  Northwestern  Street  Ry. — Mortgage. — The 
•ompany  has  filed  a  mortgage  to  the  Guarantee  Title  &  Trust 
Co.  of  Pittsburgh,  as  trustee,  to  secure  an  issue  of  $700,000 
bonds  to  construct  the  road  now  building  from  Evans  City 
to  Harmarville  on  the  Allegheny  River,  21  miles. 

American  Railways,  Philadelphia. — Terms  of  Exchange. — 
Newburger,  Henderson  &  Loeb  and  Bioren  &  Co.,  Philadel- 
phia and  New  York,  announce  that,  as  syndicate  managers, 
they  have  purchased  $2,500,000  collateral  trust  convertible 
5%  refunding  gold  bonds,  dated  Aug.  1  1911  and  maturing 
Aug.  1  1931,  issued  inter  alia  to  refund  the  $2,435,500  5% 
bonds  due  Dec.  1  1911,  and  secured  by  the  collateral  securing 
the  present  loan,  together  with  an  additional  $1,200,000  of 
capital  stock  of  the  People's  Railway  Co.  of  Dayton,  O.  A 
large  number  of  the  new  bonds  has  been  disposed  of,  but  the 
bankers  will  receive,  in  the  order  of  application,  for  refunding, 
$1,500,000  of  the  maturing  5%  bonds  for  exchange  on  and 
after  Aug.  28  1911  on  a  basis  of  1003/£  and  int.  for  the  matur- 
ing bonds  and  of  96J^  and  int.  for  the  new  refunding  bonds. 

A  circular  offering  the  bonds  at  96 %  and  int.  says  in  brief: 

Tax-exempt  in  Pennsylvania,  the  company  agreeing  to  reimburse  holders 
for  any  taxes  so  paid  thereon.  Merchants'  Union  Trust  Co.  of  Phila.,  trustee. 
Coupons  F.  &  A.     Denominations,  $500  and  $1,000   (c*). 

Authorized  amount,  S3, 000, 000.  Direct  obligations  of  the  American 
Railways  Co.,  which  has  a  full-paid  capital  stock  of  $6,363,150,  with  a  con- 
tinuous dividend  record  of  over  eleven  years — for  the  past  nine  years  6% 
per  annum.  Issued  to  refund  the  loan  maturing-  Dec.  1  1911  and  to  provide 
partial  reimbursement  for  moneys  expended  upon  the  properties  whose 
securities  are  pledged  to  protect  the  loan,  these  expenditures  for  better- 
ments and  extensions  having  aggregated  $2,074,954. 

Collateral  Jor  Bonds  Deposited  with  the  Trustee. 

Springfield  (O.)  Ry.  Co.  lstM.  6%  gold  bonds  (entire  issue) S500.000 

Chicago  &  Joliet  Elec.  Ry.  Co.  gen.  M.  5s _      1,600,000 

People's  Ry.  Co.  (Dayton.  Ohio)  stock,  out  of  $2,500,000  [the 

only  outstanding  obligations  are  $500,000  5%  bonds] 2,250,000 

This  new  refunding  bond  is  convertible  at  par  at  the  option  of  the  holder 
into  the  stock  of  the  company,  now  selling  at  about  90%,  at  any  time 
prior  to  Aug.  1  1913.  This  same  privilege  for  the  loan  of  Dec.  1  1901  re- 
sulted in  quotations  as  high  as  111  U%  during  the  conversion  period. 

Digest  of  Statement  by  Pres.  J.  J.  Sullivan,  Philadelphia,  Juris  5  1911. 

Collateral. — (a)  $1,600,000  Chicago  &  Joliet  Elec.  Ry.  gen.  M.  5s. — A  first 
lien,  subject  only  to  a  closed  $400,000  mtge.  upon  the  Icoal  lines  in  Joliet 
System,  83.08  miles.  The  Am.  Railways  Co.  has  expended  to  Apr.  30 
1911,  subject  to  the  $400,000  bonds,  about  $3,120,000  for  the  orieinal  cost 
and  betterments,  (b)  $500,000  Springfield  (O.)  Ry.  Co.  1st  M.  6s. — A 
first  and  only  mtge.  upon  the  entire  property.  The  investment  of  the  Am. 
Railways  Co.  to  Apr.  30  1911,  inclusive  of  the  bonds,  aggregated  some 
$1,310,000.  Total  mileage,  33.24  miles,  (c)  $2,250,000  stock  in  the 
People's  Ry.  Co.  of  Dayton.  This  company  has  outstanding  a  closed  mtge. 
for  $500,000.  The  purchase  of  the  original  $1,100,000  stock  and  further 
expenditures  of  about  $1,217,600  makes  the  total  investment  of  the  Am. 
Railways  Co.  some  $2,317,600.     Total  mileage.  31  miles. 

The  securities  deposited  to  protect  the  new  loan  of  $3,000,000  represent 
actual  value  of  probably  not  less  than  $4,417,591,  followed  by  other  [junior] 
securities  owned  by  the  Am.  Railways  Co.  having  value  of  some  $2,330,000. 

Cost  of  extensions,  additions,  new  equipment,  &c.  Jan.  1  1902  to  Apr.  30 
1911,  $2,674,954,  viz.:  Chicago  &  Joliet  Elec.  Ry.,  $1,032,314;  Springfield 
Ry.  Co.,  $570,057;  People's  Ry.  Co.,  for  extensions,  new  power  house, 
machinery,  new  car  barn  and  additional  equipment,  $1,072,583. 
Earnings  for  Fiscal  Year  end.  Apr.  30  1911,  Shaming  Amount  Available  for 
Interest.  &c,  on  Collateral  Pledged  Jor  these  Notes. 

Gross  Income.     Net  aft.  Tax.       Prior  Chocs.   For  Collateral . 
C.  &  J.  E.Ry...     $485,771  $113,351  '$20,315  $93,036 

Springfield  Ry  __        288,861  94,568  None  94  568 

People's  Ry 428,447  144,219  226,706  117,513 


$1,103,082 


$352,138 


$47,021 


$305,117 


*  Interest  on  1st  consolid.  bds.  Joliet  RR.,  $20,000;  deferred  paving  as- 
sessments, $315.  x  Int.  on  1st  M.  bonds  White  Line  Traction  Co.,  S15.000; 
on  1st  M.  bonds  People's  Ry.,  $10,000;  deferred  paving  and  bridge  assess- 
ments, $1  706. — V.  93.  p.  468,  162. 

.  '  AtchisonTopeka&SantaFeRy. — Exchange  of  Properties . — 
The  Atchison  is  negotiating  for  an  exchange  of  the  owner- 
ship of  its  Sonora  Ry.,  extending  from  Nogales  to  Guaymas, 
Mexico,  263  miles,  now  operated  under  lease  by  the  Southern 
Pacific,  for  the  division  between  the  Needles  and  Mojave, 
Cal.,  242  miles,  owned  by  the  Southern  Pacific,  but  for  many 
years  past  operated  by  the  Atchison  as  part  of  its  main  line, 
under  lease. — V.  93,  p.  400. 


Austin  (Tex.)  Street  Ry. — Bonds  Called. — The  company 
has  called  for  payment  at  105  and  interest  on  Oct.  1  at  the 
Equitable  Trust  Co.,  N.  Y.,  all  of  the  8350,000  outstanding 
1st  M.  5%  gold  bonds  issued  by  the  Austin  Electric  Ry.  dated 
April  1  1903.  An  equal  amount  of  1st  and  refunding  bonds 
is  reserved  to  provide  for  their  retirement.  See  V.  92,  p.  185. 

Boston  Elevated  Ry. — Merger  Act  Approved. — The  stock- 
holders on  Aug.  24,  by  a  vote  of  107,552  out  of  107,584  cast, 
approved  the  Act  providing  for  merger  with  the  West  End 
Street  Ry.     Compare  V.  93,  p.  406,  344. 

Brooklyn  Rapid  Transit  Co.,  New  York. — Five-Cent  Fare 
Zone  Extended. — The  company  on  Aug.  22  announced  an  ex- 
tension of  the  single-fare  zone,  effective  Oct.  1: 

Brighton  Beach  L,ine,  from  King's  Highway  to  Shecpshead  Bay  station 
Culver  Line,  from  Avenue  P  to  Ci  :  road)-  Sea  Beach 

line,  from  King's  Highway  to  Avenue  CJ;  Wesl  End  line,  from  Elmer  Park 
station  to  flay  Fiftieth  St.  These  points  arc  all  on  the  way  to  Coney  Island, 
the  fare  to  which  will  continue  to  be  10  cents. — V.  93,  p.  285,  228. 

California  Midland  RR. — Acquisition. — John  Martin,  who 
is  President  of  the  company  and  of  the  Nevada  County  Trac- 
tion Co.,  and  associates,  have  secured  an  option  on  the  ma- 
jority holdings  of  stock  of  President  Mrs.  S.  A.  Kidder  in  the 
Nevada  County  Narrow  Gauge  RR.,  extending  from  Colfax 
to  Nevada  City,  20 14  miles. 

The  sale  is  made  conditional  on  the  minority  stockholders  receiving  the 
same  price  and  the  placing  of  a  new  bond  issue  to  construct  the  proposed 
line  from  Grass  Valley,  Cal.,  to  Marysville.  It  is  reported  that  a  new  issue 
of  $2,000,000  bonds  will  be  made  (the  old  issue  authorized  never  having 
been  floated)  and  that  Philadelphia  capitalists  have  agreed  to  purchase 
$750,000  of  the  new  bonds  and  that  an  attempt  will  probably  be  made 
to  dispose  of  $500,000  of  the  bonds  in  Yuba  and  Nevada  counties,  leaving 
the  other  $750,000  bonds  available  for  future  needs. 

The  Nevada  County  Traction  Co.  operates  5.1  miles  of  standard-gauge 
track  at  Grass  Valley,  its  capital  stock  being  $100,000,  and  at  last  accounts 
had  outstanding  $90,000  1st  M.  5%  30-ycar  $1,000  gold  bonds  due  1931; 
Mercantile  Trust  Co.  of  San  Francisco,  trustee;  authorized  issue  $100,000. — ■ 
V.  85,  p.  39. 

Canadian  Northern  Montreal  Tunnel  &  Terminal  Co.,  Ltd. 
— See  Canadian  Northern  Ry.  below. 

Canadian  Northern  Ry. — Hudson  Bay  Extension  Let. — The 

Government  has  awarded  the  contract  for  the  construction 

of  the  first  section  of  the  Hudson  Bay  Ry.  from  The  Pas  to 

Thicket  Portage,  185  miles,  to  J.  D.  McArthur,  of  Winnipeg, 

whose  tender  amounted  to  about  $3,000,000  and  was  well 

within  the  estimate  of  the  probable  cost,  according  to  the 

Government's  survey. 

Work  is  to  be  begun  at  once.  The  total  length  of  the  proposed  line  from 
The  Pas  to  Port  Nelson  on  Hudson  Bay  which  is,  it  is  understood,  to  be 
operated  by  the  Canadian  Northern  under  an  arrangement  with  the  Govern- 
ment, is  about  450  miles  (see  map  in  the  "Railway  and  Industrial  Section," 
page  21) .  The  remainder  of  the  line,  which  is  a  continuation  of  the  Canadian 
Northern  The  Pas  branch  that  was  opened  in  1909,  is  to  be  placed  under 
contract  next  year. 

Pacific  Contract  Let. — The  contract  for  the  last  link 
between  Winnipeg  and  the  Pacific  Coast,  being  the  section 
from  Yellowhead  Pass  to  Kamloops,  250  miles,  has  been 
awarded  to  the  Northern  Construction  Co.  and  the  Cowan 
Construction  Co.,  jointly,  at  approximately  810,000,000. 
Work  is  to  be  begun  at  both  ends  at  the  same  time,  the  time 
set  for  completion  being  two  years. — -V.  93,  p.  406,  162. 

Montreal  Terminal  Co.  Incorporated. — The  Canadian 
Northern  Montreal  Tunnel  &  Terminal  Co.,  Ltd.,  was  in- 
corporated in  Canada  on  Aug.  12  with  $50,000  capital  stock 
in  $100  shares,  to  build  the  proposed  Montreal  terminals  of 
the  company.     Compare  V.  92,  p.  1435. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — One 
hundred  and  forty-one  ($141,000)  bonds  of  1882  have  been 
called  for  payment  at  par  on  Sept.  I  at  New  England  Trust 
Co.,  Boston,  trustee. — V.  93,  p.  286. 

Chicago  &  Eastern  Illinois  RR. — Listed. — The  N.  Y. 
Stock  Exchange  has  listed  $864,000  additional  4%  refunding 
and  improvement  bonds,  due  1955,  making  the  total  amount 
listed  $15,996,000,  and  has  also  authorized  to  be  listed  on 
and  after  Sept.  1  $3,216,100  additional  pref.  stock,  as  issued 
in  exchange  for  Evansville  &  Terre  Haute  stock,  making  the 
total  amount  of  pref.  stock  to  be  listed  $12,046,800.— V.  93, 
p.  229;    V.  92,  p.  1435,  1374. 

Chicago  &  Milwaukee  Electric  RR. — Receiver's  Statement. — ■ 

6  Months  ending    Gross  Net  Oth?r       Int.  on  Bal.,  Net 

June  30 —         Revenue.  Revenue.  Income.  Rec.  Oblig.  Taxes.    Income. 

1911 $405,776  $112,539  $7,680      $33,805  $25,500      $60,914 

1910 390,807  52,805  6,710        31,325  24,500          3,690 

—V.  93,  p.  345,  286. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Second  Dividend. 
— The  company  has  declared  a  dividend  of  2.7%,  payable 
as  of  June  30,  from  the  earnings  of  the  year  ended  June  30 
1911,  on  its  $100,000,000  stock,  all  of  which  is  owned  by  the 
Chicago  Milwaukee  &  St.  Paul  Ry.  The  latter  will  there- 
fore receive  $2,700,000  from  this  distribution. 

In  February  1911  the  Puget  Sound  company  declared  an  initial  dividend 
of  2%.  payable  from  the  earnings  of  the  year  ending  June  30  1911.  Both 
n[  these  dividends,  aggregating  $4,700,000,  will  be'included  in  St.  Paul's 
"other  income"  for  the  fiscal  year  ending  on  that  date.  The  annual  report, 
which  will  be  published  in  a  week  or  ten  days,  will,  it  is  reported,  show 
that  the  St.  Paul  company  earned,  after  crediting  the  amounts  received 
from  the  two  dividends,  a  surplus  above  its  own  7 %  dividends. — V.  92, 
p.  137!. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Dividend  from  Con- 
trolled Company. — See  Chicago  Milwaukee  &  Puget  Sound 
Ry.  above.— V.  93,  p.   162. 

Cincinnati  Traction  Co.  (Lessee  of  Cincinnati  Street  Ry. 
Co.). — Equipment  Notes  Offered. — The  Fifth-Third  National 
Bank,  Cincinnati,  is  placing  at  100J4  and  int.  the  total  issue 
of  $220,000  5%  equipment  notes,  series  C,  issued  by  the 
Fidelity  Trust  Co.,  Philadelphia,  as  trustee,  and  guaranteed 
as  to  principal  and  interest  bv  the  Cincinnati  Traction  Co. 
Dated  June  15  1911.  Par  $1,000  (c*).  Int.  J.  &  J.  Prin- 
cipal due  $11,000  half-yearly  from  Jan.  1  1912  to  July  1  1921 
inclusive.     A  circular  adds: 


Aug.  26  L911.] 
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These  equipment  notes  have  been  issued  to  pay  in  pan  tor  the  following 
equipment  contracted  tor  by  the  Cincinnati  Traotlon  Co.,  all  of  the  most 
modern  type,  viz.:  50  double-track  closed  motor  cars  complete,  b 
ft.  over  corner  posts,  n  it.  over  butlers,  pay-wlthln  type,  equip 

Westinghouse  double  equipment,  75h.p.  motors,  single  end  K    

ami   National    Electric  Co.  air-brakes.     The  cost   is  $300,000,  ol  which 
amount  $80,000  will  be  paid  in  cash.     The  title  to  the  equipment  rem 
with  the  trustee  until  all  of  these  notes,  together  with  the  Interest,  have  been 
paid.     The  Cincinnati  Traotlon  Co.  is  capitalized  at  $2,000,000  and 
trols  and  operates  the  entire  street  rallwaj   system  ol  Cincinnati  and  Its 
suburbs,  comprising"  in  all  220  miles  ol  track.     Neither  the  Cincinnati  frac- 
tion Co  nor  its  leased  property  have  any  bonded  debt.     Phe 
Is  considerably  In  excess  of  the  amount  required  to  pay  both  the  mal 
principal  and  interest  of  this  Issue  the  first  year.  -\  .  91.  p.   l;i:'7,   1 ;. ! . 

Delaware  &  Eastern  RR. — Sold. — At  the  foreclosure  sale 
in  Margaret ville,  X.  V.,  on  Aug.  16  William  11.  Seif  of 
Pittsburgh,  Chairman  of  the  reorganization  committee,  rep- 
resenting over  90%  of  the  bonds,  purchased  the  property  in 
the  interest  of  the  bondholders.  A  reorganization,  it  is 
said,  may  be  effected  shortly  under  title  of  the  Delaware  & 
Northern  RR.  Co.  The  road  extends  from  Easl  Branch  to 
Arkville,  N.  V..  about  50  miles.  (See  committee  in  V.  91, 
p.  402.)— V.  93,  p.  44. 

Denver  &  Rio  Grande  RR. — Official  Statement — Prospect 
Favorable — Improvements  on  Western  Pacific,  &c. — An  inter- 
view with  President  E.  T.  Jeffery,  published  in  the  "Boston 
News  Bureau"  of  Aug.  22  and  officially  revised  for  the 
"Chronicle,"  says  in  substance: 

Pres.  Jeffery.  Who  has  returned  from  a  9,000-mlle  Inspection  trip  over 
Denver  &  Rio  Grande,  Wes  era  Pacific,  Wabash  and  Missouri  Pacific  from 
Kansas  City  to  Pueblo,  toun  1  prospects  for  a  good  business  this  fail  tai 
ble.  Throughout  the  West  merchants  report  a  lull  in  trade,  but  are  doing 
as  much  business  as  m  1910.  Crops,  while  not  heavy,  will  produce  norm  u 
Th  ■  ■  >rn  crop  is  exp  icted  to  be  about  100,000,000  bu  h  :l 
heavier  th  i    the  past  ten  years,  but  will  be  about  15%  below 

n  -  bumper  yie  I   >f  last  year.     Small  grain  yields  are  not  up  to  exp 
tlons,  but  on  the  whole  everything  promises  a  very  large  traffic  in  farm 
i  vs  may  be  exp  scted  to  ict  good  prices. 

Pres.  Jeffery  sal  1  that  he  found  the  Denver  &  Rio  Grande  and  Western 
Pacific  In  I  lltlon.      Improvements  In  contemplation  for  the 

former  wlfl  be  I  until  the  market  is  more  favorable  for  sale  ot  re- 

funding bon  Is  ipany  is  now  laying  about  4,000  tons  of  new  85-lb. 

rail,  Involvl  I  .  5,  and  li  vs  |ust  completed  double-tracking  ten  i 

west  of  Pueblo  at  cost  of  .515,000  per  mile. 

'Pile  new  low-  ■  b?in:r  constructed  in  conjunction  with  Colorado 

&  Southern,  b  uebl  >  an  1  Walsenburg,  to  accommodate  the  heavy 

coal  traffic,  will  cost  each  company  about  $1,900,000,  and  will  be  c  >  npleted 
about  Dec.  l .  Th  ■  Salt  Lake  shops  are  being  enlarged  at  a  cost  of  s:>o,000 
and  e  tnslde  "able  itre  tgthenlng  of  narrow-^auje  lines  with  heavier  rail  taken 
up  on  the  main  line  is  being  accomplished. 

Western  Pacific  by  Nov.  15  will  hive  completed  repair  work  necessitated 
by  the  snow  and  land  slides  of  las;  winter,  which  proved  a  severe  handle  ip 
to  operation.  Total  cost  of  this  was  about  $200,000.  Net  earnings  for  the 
next  year  will  be  dev  »te  1  to  further  improvement  and  construction  work, 
while  the  Den*  o  Grande,  said  Mr.  Jeffery,  will  take  care  of  Western 

Pacific's  1st  M.  bond  interest  for  the  entire  current  ftesal  year;  this  will  call 
for  $2,590,000,  or  approximately  e<iual  to  the  D.  &  R.  G.'s  total  surplus 
earnings  reported  in  the  past  fiscal  year.      (Compare  earns.,  V.  93,  p.  405.) 

Mr.  a     |  illy  all  main  |lines  of  Wabash  an  1  found 

them  in  better  condition  than  he  has  ever  seen  them.  Motive  power  and 
equipment  are  now  being  worked  to  capacity,  and  all  Wabash  officials  who 
accompanied  him  reported  the  outlook  for  a  good  fall  business  encouraging. 
The  com  iust  ordered  30  new  locomotives,  1,200  freight  cars  and 

some  new  passenger  equipment  in  preparation  for  the  better  fall  business 
expected. 

About  80"o  of  the  Missouri  Pacific's  lines  between  Kansas  City  and  Pueblo 
were  found  to  be  In  good  average  condition  and  the  remaining  20%  will 
be  brought  up  to  the  i  [ebyNov.  1.  Missouri  Pacific,  on  receipt  of 

new  e;iuio-nent  recently  ordered,  will  inaugurate  faster  freight  and  p 
train  all  of  its  lines  an  1  between  St.  Louis  and  the  Pacific  Coast . 

Mr.  Je  Tcry  believes,  from  standpoint  of  location,  gradient  and  ph 
condition,  coupled  with  i's  large  terminal  facilities,  and  also  that  half  of 
Its  length  Is  through  strictly  local  territory,  capable  of  tremendous  deve'on- 
ment.  that  Western  Pai  .  •  greatest  asset  possessed  bv  Denver  &  Rio 

Grande.  July  gross  of  Western  Pacific  amounted  to  S420.000,  or  at  the 
rate  of  over  $1  i.OOO  per  annum.  August  and  September  returns  are 
expected  to  be  still  larger. — V.  92,  p.   1635. 

Decision. — Judge  Lewis  in  the  Federal  Court  at  Denver, 
Colo.,  on  Aug.  21,  in  the  suit  brought  by  the  Government  in 
1902,  held  that  the  company  must  account  for  alleged  timber 
trespasses  committed  during  the  construction  of  the  road. 

•WThe  Government  claims  that  the  road,  with  its  subsidiary  lines  and  lum- 
ber companies,  too';  advantage  ot  the  grant  of  1H72,  permitting  it  to  cut 
trees  from  adjacent  public  lands  for  the  buildin?  of  its  roadbed  in  south- 
western Colorado,  and  wrongfully  took  from  the  Government  millions  of 
feet  of  rich  tlmb  ■.  The  c  impany,  it  is  claimed,  went  tar  into  the  interior 
and  even  built  lln  S  of  a  te  nporary  nature  in  ord ■•;•  to  get  at  the  richest 
timi)  The  oompany  Bays  that  the  Government  atrents  who  fig- 

ured up  the  stum  i  ration  were  incompetent.     The  Gov- 

ernm  ts  suits,  estimated  the  value  of  the  star 

trcc3  cut  illegally  by  a  fents  of  the  roa  1  at  .sio.000,000.  A  master  will  be 
appointed  by  the  Court  to  determine  the  exact  value. 

ivs  that  the  published  s  of  the  amou  n 

a  the  suit  are  greatly  exaggerated;  that  the  definition  of  the  word 
'adjacent"  ha  is  kept  the  court  5  bu 

abo"  trs,  the  case  passln  rurt  to  oourt.     in  one  in 

eat  all  the  territory  within  17  miles  of  the  road  con- 

sidered adjacent.     The  Federal  Court  at  Denver  ruled  that  3  miles  only 
could  be  comprehended  In  the  term.     The  case,  It  Is  expected.  \v 
rlel  to  the  U.  S.  Supreme  Court. — V.  92,  p.  1035. 

Grand  Trunk  Pacific  Ry. — Debentures  Sold. — The  company 
it  is  reported,  has  sold  privately  in  London  an  additional 
block  of  $3,000,000  of  4%  debentures.— V.  92,  p.  1242. 

Great  Northern  Ry. — Permanent  Bonds  Read'/. — Holder-  of 
the  temporary  1st  and  refunding  M.  i}{'  ;  bonds  are  notified 
that  they  may  exchange  them  for  the  permanent  bonds  at  'he 
company's  office,  32  Nassau  St.,  X.  V.  City.— V,  92,  p.  1564. 

Illinois  Traction  Co. — Chica'i»  Freight  Business. — The 
company  has  opened  offices  in  Chicago  with  the  announced 
purpose  "f  securing  freight  from  points  between  Chicago 
and  St.  Louis. 

The  .  t  no  direct  entrance  lie     l 

now  Kiel  .  ■  aich  it  ho  coompllsfa  lit.     The 

con:  -cludlnir  the  bnlUllnir  of 

its  0 

..      A.i  e ..  now 

bulldlntr  from   Mot 

month,  v.  ••  position  to  bid  foi 

the  present  time  i  traffic  a 

Jardim  Botanico  Tramway   (TJompanhia  Ferro  Carril  do 
Jardim  Botanico     Rio  de  Janeiro  Tramway,  Light  &  Power 
Co.  System,.  -Bonds  Offered. — Dunn,  Fischer  k  Co.,   I 
don,  received  applications  recently  for  a  block  of  £800,000 
1st  M.  40-year  V  ;   bonds  offered  at  99MJ. 


Bonds  dated  July   1    1911   and  repayable  .lul\    I    1951    through  a  sinkln 
fund  beginning  in  1912  by  purchase  at  or  undai    102  !      ,    ind  Int  .  or  h 
drawings  at  thai  prioe.     The  oompany  has    hi   right  tot    Lei    i  thi   ■-. 
Issue  at  any  time  at   102  '  j  and  Int.  on  three  months'   notice,      Par  £100. 
int.  J.  &  j.  at  Canadian  Bank  or  commerce  in  London,  N.  S*   and  Toronto . 

Abstract  of  Letter  from  Dr.  P.   S.   Pearson.   President  of  Rio  de  Janeiro 
Tramway.  Liifht  &  Power  Co..  Ltd..  London.  June  6  1911. 
The  Jardim  oompany  was  incorporated  in  Brazil  in  1882.     it;  authorized 
share  capital  Is  21,000  oontoa    (£1,400,000),   •  of    70,000  shares 

(fully  paid),  par  value  200  mllrels  each,  and  35,00  id      The 

oompany  enjoys  from  the  municipality  of  Rio  de  .Janeiro  the  e  sofuslve  rictht 
until  1960  to  operate  tramways  In  the  Jardim  Botanico  district,  the  r.a\  - 
residential  district  of  II to  de  Janeiro:  under  this  conces  Ion  has  Installed  an 
elect  rlc-gcncratlusr  station,  50  miles  of  track,  120   not  or  cars  and  219  trailers. 
Oross  and  Net  Earnings  and  Dividends  Paid  on  Share  Capital. 

Gross.  Net.         Dtvt  |  (truss.  Net.  Divs. 

1907.  .£408, 030  £104,779  7"'o  I  1909  .  .£440,684  £188,91.1  7% 

1908..     461.410  138,162  8%]1910    -      100. 427  .10  7";, 

The  entire  gross  earnings  (in  1910,  £100,427)  are  available  for  Interest 
and  sinking  fund  during  the  existence  of  the  operating  contract,  while  the 
it  required  is  £70,500. 

The  Rio  de  Janeiro  Tramway,  Lt.  &  Power  Co.  has  acquired  about  78% 
of  tin-  sh  ire  capital  Of  the  Jardim  company  and  operates  t  he  Sj  stem  under 
an  operating  contract  by  which  the  gross  earning  I  go  to  the  Rio  company, 
which  undertakes  to  pay  the  service  of  the  company's  bonds  and  '<"";,  on 
Its  share  capital,  and  In  case  the  operating  contract  is  ti  rmlnate  I  to  return 
the  property  in  a  high  state  of  efficiency.  The  Hin  oomp  my  has  entered 
Into  an  undertaking  with  the  National  Trust  Co.,  the  tor  the  bonds, 

to  put  asi  le  half-yearly  out  Of  the  gross  earnings  i>f  the  Jardim  property 
a  sum  sufficient  to  meet  the  Interest  and  Sinking  fund,  an  1  In  case-  the  Oper- 
ating contract  should  be  terminated  before  the  redemption  of  all  the  bonds 
to  meet  the  service  of  the  same  from  its  own  revenues. 

The  £800,000  bonds  now  offered  form  part  of  an  authorized  issue  of  £1,- 
400.000.  of  which  a  further  £400,000  have  been  so!  1  aii'-oa  I .  and  the  balance 
of  £200,000  can  be  issued  for  further  requirements.  The  proceeds  of  the 
£1,200,000  will  be  applied  first  in  redeeming  the  present  outstanding 
14,000  contos  (£934,000)  7%  bonds  called  for  redemption  July  1  1911,  and 
the  balance  In  extending  and  Improving  the  property. 

Kansas  City  Mexico  &  Orient  Ry  .—Additional  Bond  Issue. 

— The  company  will  shortly  issue  another  block  of  $-4,000,000 

of  its  4%  50-year  1st  M.  bonds.     The  proceeds  will  be  used 

to  complete  the  connection  between  the  company's  lines  at 

Alpine  and  Chihuahua. 

Presumably  the  bonds  will  be  offered  on  both  sides  of  the  Atlantic.  The 
last  issue  of  bonds  carried  with  it  a  stock  bonus,  and  the  new  issue  will  prob- 
ably oc  otfered  at  a  similar  inducement,  although  the  terms  will  slightly  be 
different  from  the  last. — V.  93,  p.  164. 

Lake  Champlain  &  Moriah  RR. — Increase  of  Stock  .—The 
company  has  applied  to  the  Public  Service  Comm.,  2d  Dist., 
to  increase  its  capital  stock  from  $200,000  to  $400,000  for 
additions  and  improvements. 

The  road  extenls  from  Port  Henry  (X.  Y.)  to  Mlneville,  7.66  miles,  and 
carries  chletly  iron  ore  for  Port  Henry  Iron  Ore  Co.  an  1  Witherbee,  Sher- 
man &  Co.,  which  together  own  the  entire  capital  stock.  The  tonnage  of 
the  road  has  increased  from  458,411  net  tons  in  1904  to  970,851  net  tons 
in  1910.  Except  for  one  dividend  of  3%,  paid  in  1899,  no  dividends  have 
been  paid  since  1893,  the  net  earnings  having  been  expended  in  additions, 
improvements  and  equipment. 

Louisiana  &  Arkansas  Ry. — Dividend. — The  directors 
have  declared  the  twelfth  regular  semi-annual  dividend  of 
134%,  payable  Sept.  15  1911.  Rooks  close  Sept.  14  and 
open  Sept.  18  1911. 

Central  Station. — -The  company's  Shreveport,  La.,  termi- 
nal property  is  now  being  used  by  all  the  passenger  trains  of 
the  St.  Louis  &  Southwestern  Ry.  under  a  25-year  lease. 
Negotiations  are  pending  with  another  railroad  ior  the  use  of 
this  terminal.— V.  93,  p.  469. 

Missouri  Pacific  Ry. — Status. — See  Denver  &  Rio  Grande 
RR.  above.— V.  93,  p.  229. 

Monterey  Ry.,  Light  &  Power  Co. — Earnings.— For  cal  yr.: 

Gross  earnings,  railway §144,182  1      Deductions — 

Net   earnings 50,885|Int.  on  debenture  stock §253.472 

Waterw'ks,  It.,  pow.,   &c..   401,8741  Div.  on  prcf.  stock 25,000 


Total  net §452,759[      Balance,  surplus §474,286 

During  the  year  there  was  issued  an  additional  £100,000  5%  debenture 
stock,  and  there  was  received  from  the  water-works  and  sewer  company 
§900,000  additional  bonds,  bringing  the  total  of  water-works  company  bonds 
held  by  the  company  up  to  §3,100,000.     Compare  V.  93,  p.  105. 

Nevada  County  Narrow  Gauge  RR. — Sale. — See  California 
Midland  RR.  above.— V.  91,  p.  1768. 

Nevada  County  Traction  Co. — Sale. — See  California  Mid- 
land II R.  above. 

Northern  Ry.  of  Costa  Rica. — Bonds  Called. — One  hundred 
and  three  ($103,000)  bonds  issued  under  mortgage  dated 
Sept,  15  1900,  for  payment  at  par  and  int.  Sept.  1  at  Old 
Colony  Trust  Co.,  Boston,  trustee— V.  92,  p.  527. 

Northwestern  Elevated  RR.,  Chicago. — Mortgage  Author- 
ial. —  The  stockholders  on  Aug.  21  authorized  an  issue  of 
$25,000,000  first  mortgage  bonds. 

None  of  the  bonds  are  to  be  sold  at  present,  but  a  block  will  be  deposited 
as  collateral  for  the  new  note  Issue. — V.  93.  p.  408. 

Pacific  Gas  &  Electric  Co.,  San  Francisco.  Vew  Stock  and 
Bonds.    -The  shareholders  will  me  (")  on 

increasing   the   authorized   capital    3tock    from    $30,000,000 
which   there   is  outstanding  $19,272,500   common   and 
$10,000,000  6%  cumulative  pr  1,0  >","<:  ist- 

ing  of  common  stock,  $150,000,000,  and  pref.  stock  $10,- 
000,000;  in   making  a    m  ire    nol   exceeding 

$150,000,000  bonds,  said  ;  table  to  refund  or 

otherwise  retire  the  indebtedne  },  wh  I 

indebtedness,  or  boi  and  of  any  other  < 

ins  controlled  by  it,  and  the  remainder  of  3aid  issue 
to  be  used  for  other  corporal    purp        ,   -V.  92,  p.  1240,1179. 
Paris  &  Mt.  Pleasant  RR.  -    '  ■  ■   -The  company  has 

mad-  a  mortgage  to  th  is  Union  Ti  b  -  trusl 

to  seen,,.  an  iggue  0f  |st   \i 

000  per  mile,  of  which,  98,000 

irjstered  on  May  11  by  order  of  the  RR.  Commission. 

The  oompany  was  Incorporated  In  T  Ith- 

orla  :  its  line  I 

mllea.  an  extension  being  un  I  -at.  32  miles. 

Lent,  u.i  f.  Murphy,  b  ith  oi  Paris,  Tex. 
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Philadelphia  Rapid  Transit  Co. — Monthly  Tie-ports. — The 
company  has  begun  to  issue  regular  monthly  statements  of 
earnings.     See  "earnings  department"  on  a  preceding  page. 

Thomas  E.  Mitten,  who  has  served  as  Chairman  of  the 
executive  committee  during  the  absence  of  E.  T.  Stotesbury, 
is  quoted  as  saying: 

As  a  result  of  the  all-night  service,  which  was  Inaugurated  on  the  Market 
St.  elevated  line  July  10,  there  has  been  an  Increase  of  from  10  to  20%  In 
the  total  passengers  carried  from  midnight  to  5  a.  m.  upon  the  elevated 
and  the  surface  lines  affected  thereby.  Approximately  3,800  passengers 
are  carried  by  the  elevated  and  the  surface  lines  adjacent  thereto  during 
the  hours  of  the  midnight  service.  Of  this  total  approximately  2,000  pas- 
sengers per  night  now  patronize  the  elevated,  thus  permitting  the  gradual 
withdrawal  of  night  car  service  upon  the  adjacent  surface  lines. — V.  93, 
p.  346,  226. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — Bonds  of 
Controlled  Company. — See  Jardim  Botanico  Tramway  above. 
—V.  92,  p.  1637,  1103. 

South  Side  Elevated  RR.,  Chicago. — New  Officers  and 
Directors.- — In  accordance  with  the  elevated  railroad  reor- 
ganization plans,  the  following  changes  are  announced: 

The  old  board  resigned  on  Aug.  23  and  Charles  V.  Weston  withdrew  as 
President  in  favor  of  Brittou  I.  Budd,  who  is  expected  to  be  President  of 
the  consolidated  system.     Samuel  Insull  was  elected  Chairman  of  the  board. 

The  new  directors  are:  Samuel  Insull,  Henry  A.  Blair,  B.I.  Budd,  Ira 
M.  Cobe,  William  A.  Fox  and  J.  H.  Gulick.  The  members  of  the  retiring 
board  were  C.  H.  Wacker,  Bvron  L.  Smith,  William  R.  Linn,  Charles  H. 
Hulburt,  T.  J.  Lefens  and  William  V.  Kelley. — V.  93,  p.  164. 

Trenton  (N.  J.)  Street  Ry. — Increase  of  Stock. — A  certifi- 
cate has  been  filed  with  the  Secretary  of  State  of  New  Jersey 

of  anincreaseof  capital  stock  from  $1,000,000  to  $2,500,000. 
All  of  the  stock  except  sufficient  to  qualify  directors  is  held  by  the  United 
Power  &  Transportation  Co. — V.  92,  p.  796. 

Union  Pacific  RR . — Retrenchment . — It  was  announced  at  the 
offices  of  the  Southern  Pacific  RR.  in  San  Francisco  on 
Aug.  22  that  2,000  men  will  be  dropped  from  the  rolls  on  the 
Harriman  lines  this  week  and  that  6,000  more  will  be  laid  off 
before  the  end  of  September.  It  is  said  that  the  employees 
may  be  taken  on  again  in  October  in  the  order  of  seniority, 
if  conditions  warrant. 

E.  P.  Ripley,  President  of  the  Atchison,  is  quoted  as  saying  that  unless 
conditions  improve  his  company  will  cut  down  its  pay-roll,  and  that  im- 
provements are  being  generally  held  in  abeyance.  No  reductions  in  wages 
will,  however,  it  is  stated,  be  made  unless  absolutely  necessary:  but  de- 
mands for  advances  will  be  resisted  under  existing  unfavorable  conditions. 
The  Chicago  Burlington  &  Quincy  is  laying  off  some  men  employed  in  main- 
tenance work  somewhat  earlier  than  usual,  and  some  minor  reductions  are 
reported  by  other  companies,  but  no  general  effort  at  retrenchment  by  rail- 
roads generally  is  reported.  A  report  by  the  Pennsylvania  RR.  early  in 
the  week  that  it  had  decided  to  lay  off  men  to  the  possible  extent  of  10,000 
to  25,000  was  subsequently  denied  in  the  newspapers. — V.  93,  p.  470.  409. 

Union  Railway,  Gas  &  Electric  Co.,   Springfield,  111. — 

Status. — E.  W.  Clark  &  Co.,  Phila.,  are  offering  at  93  and 
int.  a  block  of  5%  collateral  trust  gold  bonds  of  1909,  due 
July  1  1939,  originally  issued,  $4,000,000;  converted  into 
pref.  stock,  $1,000,000;  outstanding,  $3,000,000.  Con- 
vertible into  6%  cumulative  pref.  stock  at  any  interest 
period  on  30  days'  notice  to  company,  and  redeemable  at  par 
and   int.   on  any  interest  date.     A  circular  says: 

Secured  by  deposit  of  over  98%  of  all  of  the  stocks  (preferred  and  com- 
mon) of  the  several  companies  opei-ated.  Based  on  market  transactions, 
the  value  of  these  securities  is  over  twice  the  bonds  outstanding.  Addi- 
tional bonds  are  issuable  only  of  a  face  value  not  to  exceed  75%  of  the  cash 
cost  of  additions  for  the  acquisition  of  bonds  of  the  companies  operated, 
&c,  and  only  when  the  net  earnings  for  12  months  are  not  less  than  1  H 
times  the  interest  charge,  including  bonds  applied  for.  The  company  con- 
trols electric  railways  operating  over  134  miles  single  track,  comprising:  the 
street  railway  system  in  Springfield,  111.,  and  the  street  railway"and  inter- 
urban  lines  in  and  connecting  Rockford,  Bclvidere  and  Freeport,  111.; 
Beloit  and  Janesville,  Wis.,  and  intermediate  towns:  also  the  gas,  electric- 
lighting,  power  and  steam-heating  business  in  Peoria  and  Springfield,  III., 
and  EvansviHe,  Ind.,  serving  a  population  of  about  300,000  in  a  prosperous 
territory  tributary  to  Chicago  and  St.  Louis. 

In  1909  81,000,000  of  the  collateral  trust  5%  bonds  were  converted  into 
pref.  stock,  reducing  the  bonds  outstanding  to  $3,000,000,  and  increasing 
the  pref.  stock  to  $5,250,000.  Regular  dividends  of  6%  have  been  paid 
on  the  pref.  stock  since  organization. 

Results  Jot    12    Mos.   eliding   May   31    1911,    Showing   Company's   Interest 
Earned  Nearly  Five  Times. 

Gross  earnings $3.050,877 [Fixed  chgs.  of  cos.  own'd,  &c.$662,876 

Net  earnings  (after  taxes)  -   1,395,457  lApplic.  to  int.  on  coll.  tr.  5s.   732,582 

Interest  on  these  coll.  trust  5s  calls  for  $150,000,  leaving  for  dividends 
$582,582.— See  also  V.  89,  p.  22fi;  V.  93,  p.  290. 

United  Properties  Co.  of  California,  San  Francisco. — Oper- 
ations, &c. — This  company,  which  was  incorporated  in  Dela- 
ware on  Dec.  31  1910, with  $200,000,000  of  authorized  capital 
stock,  shortly  thereafter,  it  is  understood,  acquired  control  of 
the  following  other  properties,  with  outstanding  funded  debt 
unofficially  reported  as  below: 

Oakland  Traction  Co.,  and  San  Francisco  Oakland  &  San  Jose 
Consol.Ry .,  together  aggragating  about  200  miles  of  track  with 
bonded  debt  (see  pages  86  and  112  "EI.  Ry.  Section")  of  abt-$16,636,000 
East  Shore  &  Suburban  Ry.,  the  new  22-mile  electric  railway] 

extending  from  the  Oakland  Traction  system  at  Alameda (•         not 
County  line  to  Port  Richmond  and  San  Pablo,  Cal.  _.J      known 

Bay  Cities  Water  Co. (stock  $10,000,000).  Bonds,  1st  M.Auth. 
$10,000,000  (V.  83,  p.  1172)  dated  1903  due  Jan.  1  1948. 
Int.  J.  &  J.  at  Merc.  Tr.  Co.,  trustee,  San  Fr.  and  XI.  S.  Mort. 

&  Tr.  Co.,   N.  Y.  Issued 1,151,000 

•Sierra  Water  Supply  Co.  (stock  $5,000,000) .  Bonds  1st  M.gold  5s. 
Auth.  $5,000,000  dated  1906,  due  Aug.  1  1926.      Int.  F.  &  A. 

at  San  Fr.     Trustee  Merc.  Tr.  Co.,  San  Fran..     Issued 750,000 

The  projected  United  Light  &  Power  Co.  and  other  enterprises  are  sup- 
posed to  be  controlled,  but  all  particulars  are  withheld  as  to  the  corporations, 
its  securities  and  properties,  though  promised  later. 

Since  the  organization  of  the  United  Properties  Co.  those 
identified  with  it  have  incorporated,  presumably  in  its  in- 
terest, the  Pacific  Terminal  Co.  of  San  Francisco,  with  $5,- 
000,000  stock;  the  Sacramento  Short  Line  Ry.  Co.,  with 
to  build  from  Oakland  to  Sacramento, 
Line  Ry.,  stock  $80,000,  half  pref.,  to 
Smith,  Tevis,  Hanford  Co.  incorp.  in 
with  $1,000,000  stock.  As  part  of  the 
proposed  development  there  will  be  built,  it  is  stated,  a 
system  of  docks  of  the  largest  size  at  Oakland,  costing  over 
$10,000,000. 

The  officers  of  the  United  Properties  Co.  are: 

President,  F.  M.  Smith,  Oakland,  Cal.;  1st  V.-Pres.,  William  S.  Tevls. 
San  Francisco;  Vice-Presidents,  R.  G.  Hanford  ,San  Francisco;  C.  B.  Za- 


$10,000,000  stock, 
the  San  Jose  Short 
build  to  San  Jose. 
Dela.   Aug.   9   1911 


briskle,  N.  Y.  City,  and  W.  R.  Alberger;  Treasurer.  C.  B.  Zabrlskie  of 
N.  Y.;  Secretary,  F.  W.  Frost;  General  Counsel,  Gavin  McNab.  Office, 
Mechanics'   Institute   Bldg.,   San  Francisco 

Directors:  F.  M.  Smith,  Wm.  S.  Tevis,  R.  G.  Hanford,  C.  B.  Zabrlskie, 
W.  R.  Alberger,  Gavin  McNab,  Dennis  Scarles,  Harry  W.  Davis. 

The  company  has  been  reported  as  borrowing  a  consid- 
erable amount  in  New  York,  but  the  amount  of  its  funded 
or  other  debt  is  not  known. 

Wakefield,  Garthwaite  &  Co.  of  San  Francisco,  Cal.,  in 
their  monthly  circulars  for  January  1911,  said  in  substance: 

The  company  is  stated  to  be  a  holding  or  merging  company  for  the  street 
railway,  ferry  and  Interurban  electric  railways  and  other  public  service 
corporations  controlled  by  F.  M.  Smith.  W.  S.  Tevis  and  R.  G.  Hanford. 
Among  these  corporations  arc  the  San  Francisco  Oakland  &  San  Jose  Con- 
solidated Ry.  (or  Key  Route  System),  the  Oakland  Traction  Co.,  the 
Realty  Syndicate  (V.  83.  p.  162;  V.  79,  p.  2746),  the  East  Shore  &  Subur- 
ban Ry.  and  the  Sierra  Power  Co.  It  Is  stated  that  a  large  amount  of 
foreign  capital  has  been  secured  and  that  extensions  of  the  several  railroad 
systems  from  Oakland  to  San  Jose  and  Sacramento  are  to  be  started  Imme- 
diately, and  a  system  of  docks  and  combined  ship  and  rail  terminals  are 
to  be  built  around  the  Key  Route  pier. 

Several  of  the  electric  railroads  included  in  the  merger  have  outstanding 
bond  issues.  The  issue  of  bonds  by  the  United  Properties  Co.  will  have 
the  effect  of  making  the  present  outstanding  bonds  underlying  and  by  In- 
creasing the  security  will  likely  increase  their  market  price. 

The  "San  Francisco  News  Bureau"  on  Jan.  14  said: 

Some  idea  of  the  big  sums  that  have  changed  hands  in  the  past  ten  days 
is  shown  in  the  following  checks  drawn  by  [or  to]  different  companies:  Oak- 
land Traction  and  the  Key  Route  companies,  $1,500,000:  Realty  Syndicate 
of  Oakland,  $1,250,000;  two  water  companies,  $750,000;  land  company. 
$400,000.  The  land  company  is  yet  to  be  incorporated,  and  it  is  reported 
Its  capitalization  will  be  $5,000,000  or  $6,000,000.  It  will  take  over  a 
number  of  tracts  of  land  which  Tevis  and  Smith  either  own  or  on  which 
they  hold  options,  and  included  among  the  properties  are  said  to  be  some 
of  the  Central  California  holdings  of  Tevis.  The  $400,000  paid  out  on 
these  properties  covers  options  which  call  for  another  $150,000  payment 
next  week.  By  June  it  is  expected  that  the  majority  of  the  companies  will 
have  been  merged,  and  it  Is  figured  that  by  this  time  $25,000,000  of  foreign 
money  will  have  been  brought  into  San  Francisco.     See  V.  92,  p.  60,  120. 

United  Railways  of  the  Havana  and  Regla  Warehouses. — 
Preferred  Stock. — In  London,  in  June,  J.  Henry  Schroder  & 
Co.  placed  at  96%  £1,000,000  5%  cum.  preference  stock. 

Condensed  Extracts  from  Advertisement. 

The  proceeds  of  the  preference  stock  so  offered  are  required  (a)  for  the 
pm-chase  of  £500,000  6%  3-year  sterling  notes  of  the  Havana  Central  RR. 
Co.;  (b)  to  acquire  further  terminal  facilities  at  the  Port  of  Matanzas; 
(c)  for  the  purchase  of  rolling  stock  and  for  general  purposes. 

This  issue  forms  part  of  a  total  authorized  issue  of  £3,500,000  preference 
stock.  Of  this.  £2.000,000  was  authorized  by  resolutions  of  the  pref.  stock- 
holders and  of  the  company  on  April  25  1911  and  £770,000  has  been  already 
Issued.  The  company  has,  however,  decided  for  its  present  purposes  to 
issue  only  the  £1,000,000  pref.  stock  now  offered  for  subscription,  and,  in 
lieu  of  the  second  £1,000,000,  to  issue  shortly  £1,000,000  in  4  H%  redeem- 
able debentures  simultaneously  in  London  and  Paris.  It  is  estimated  that 
the  pref.  stock  and  debentures  above  referred  to  will  provide  for  all  the  re- 
quirements in  the  near  future. 

The  net  income  for  the  year  ended  June  30  1910,  after  meeting  all  fixed 
charges,  was  £343,815.  The  annual  dividends  on  the  preference  stock  (In- 
cluding that  now  offered),  amounting  to  £1,770.000,  will  be  £88,500. 

Capitalization  (June  1911):  (a)  Share  capital  issued  and  fully  paid,  5% 
cum.  pref.  stock  (including  about  $1,000,000,  £1,770,000;  ordinary  stock  and 
shares,  £4,760,000:  deferred  ordinary  stock,  £493,434.  (b)  Debenture 
stock  and  debentures  issued  and  liable  to  be  issued,  5%  "A"  irredeemable 
debenture  stock,  £380,000;  5%  consolidated  irredeemable  debenture  stock 
£1,425,900;  5%  irredeemable  debenture  stock  (1906),  £2,824,100;  4% 
redeemable  debentures  and  debenture  stock,  £1,280,424. 

Directors. — C.  J.  Cater  Scott,  Chairman:  E.  M.  Underdown,  K.C.; 
Sir  Henry  Mather  Jackson,  Bart.;  Hon.  Arthur  O.  Crichton,  W.  E.  Ogilvie 
and  R.  Popkiss,  M.Inst.C.E. 

Debentures.— The    £988,750    (or  25,000,000  francs)  4^% 

debentures  offered  in  London  by  J.  Henry  Schroder  &  Co  on 

July  3  on  behalf  of  the  Societe  Generale  and  the  Comptoir 

National  d'Escompte  de  Paris  (and  simultaneously  in  Paris), 

at  99  Yi,  are  described  as  follows: 

Fifty  thousand  debentures  to  bearer  of  £19  15s.  6d.,  or  500  francs  each 
(equal  to  £19  13s.  6d.),  payable  £2  per  debenture  on  application  and 
£17  13s.  6d.  on  allotment.  They  constitute  a  floating  charge  on  the 
whole  undertaking  and  assets,  subject  to  the  existing  debenture  stocks  and 
debentures,  and  are  repayable  within  50  years  by  a  cumulative  sinking  fund, 
either  by  half-yearly  drawings  at  103,  commencing  Jan.  1  1917,  or  purchase 
in  the  market  below  103,  exclusive  of  accrued  interest.  The  company  has 
the  option  to  redeem  the  whole  or  any  part  of  the  issue  after  3  years  at  103. 
Principal  and  interest  from  July  1  (J.  &  J.)  payable  in  sterling  in  London  at 
J.  Henry  Schroder  &  Co.,  and  in  francs  in  Paris;  interest  free  of  British  or 
French  income  taxes.  Scrip  certificates  exchangeable  for  definitive  de- 
bentures will  be  issued  on  and  after  July  13. — V.  93,  p.  106. 

Waterloo  Cedar  Falls  &  Northern  (Electric)  Ry. — Bonds — 
Earnings. — McCoy  &  Co.,  Chicago,  and  Devitt,  Tremble  & 
Co.,  Chicago  and  Philadelphia,  have  recently  been  placing  at 
94  and  int.  $1,000,000  1st  M.  sinking  fund  5%  gold  bonds 
of  1910,  making  $1,800,000  of  the  issue  outstanding. 

Condensed  Data  from  Letter  of  Pres.  L.  S.  Cass,  Waterloo,  la..  May  15  '11 

Capitalisation. 
Capital  stock  authorized,  $2,250,000;  outstanding SI, 875, 000 

IstM.  5%  gold  bds.  auth.,  $6,000,000:  in  reserve,  $4,200,000:  out.  1,800,000 


Earnings  for  Years  ending  March  31  (1911-12  Estimated) . 


1910-11. 

Gross    $276,419 

Net  after  tax-  .$144,856 


Bs«.'il-'12. 

$340,000 
$184,000 


1910-11. 
Int.  on  1st  M. $90, 000 
Surplus $54,856 


Est:i\-12. 
$90,000 
$94,000 


The  reserve  bonds  can  only  be  issued  at  82)4%  of  the  cost  of  new  ex- 
tensions and  improvements,  when  net  earnings  for  the  previous  12  months 
are  1  %  times  the  annual  int.  charge,  incl.  bonds  then  to  be  issued. 

Owns  and  operates,  without  competition,  all  street  railway  lines  in  Water- 
loo and  Cedar  Falls,  Iowa,  a  suburban  line  between  these  two  cities,  a  mod- 
rn  electric  railroad  from  Waterloo  to  Glasgow,  Denver,  Denver  Junction 
and  Waverly,  Iowa,  and  the  only  freight  belt  line  in  Waterloo.  This  belt 
line  is  built  upon  private  right-of-way  and  connects  important  Industries 
with  all  trunk  lines.  Total  trackage  owned  and  operated,  59.804  miles, 
of  which  31.66  miles  (only  16.41  miles  being  under  franchises)  are  within 
the  cities  and  the  remainder  on  private  right-of-way  outside  city  limits. 
Also  owns  in  fee  66  acres  of  valuable  real  estate  in  Waterloo  (30  acres  are 
within  five  blocks  of  the  wholesale  district,  affording  unrivalled  terminal 
facilities)  and  10  acres  at  Denver  June. 

The  property  has  been  practically  rebuilt  and  rolling  stock  replaced 
within  the  past  few  years.  During  the  past  year  $600,000  has  been  ex- 
pended upon  the  property.  A  modern  power  station  of  concrete,  brick  and 
steel  construction,  with  a  present  capacity  of  2,250  k.  w..  has  just  been  com- 
pleted, with  sufficient  space  for  additional  units  as  required.  Practically 
the  entire  system  is  laid  with  75-lb.  rails  and  is  of  standard  steam  railroad 
construction.  The  actual  cost  of  the  property  is  upwards  of  $3,000,000. 
See  further  particulars  in  V.  90.  p.  915,  850. 

West  End  Street  Ry.,  Boston. — Further  Circulars. — Lead- 
ing investment  houses  of  Boston  on  Aug.  16  joined  in  a  circu- 
lar letter  advising  their  customers  to  give  proxies  in  favor 
of  the  Consolidation  Act,  to  be  used  at  the  meeting  on  Sept. 6. 
Acceptance  of  the  plan  is  also  urged  by  Gen.  Bancroft  and 
other  prominent  shareholders  and  trustees.  The  protective 
committee  on  Aug.  15  issued  a  second  circular  in  opposition 
to  the  measure.     Gov.  Foss  in  a  letter  dated  Aug.  11  says: 
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No  hardship  to  the  stockholders  of  the  West  End  will  result  from  such 
consolidation.  1  have  had  to  look  Into  that  question,  not  only  In  my  public 
duty  as  Governor,  but  in  my  private  capacity  as  a  trustee  of  West  End 
stock,  and  1  am  satisfied,  as  a  stockholder  In  both  companies,  that  1  ran 
best  conserve  the  interest  oi  the  West  End  bj  voting  tor  the  consolidation. 

The  development  of  the  Metropolitan  District  absolutely  requires  the 
extension  of  the  subway  system,  and  the  poeple  will  not  tolerate  any  cor- 
porate action  which  militates  against  It. 

1  consider  that  the  legislation  just  enacted  Is,  In  view  of  the  facts,  fair 
to  all  Interests.  But  if  the  West  End  stockholders  reject  tills  consolida- 
tion, the  temper  of  the  people  will  demand  Immediate  and  drastic  legisla- 
tion. To  have  the  West  End  stockholders  now  reject  the  present  legisla- 
tion would  simply  Invite  what  we  would  all  deplore. — V.  93,  p.  -100,  317. 

Western  Pacific  Ry. — Outlook. — See  Denver  &  Rio  Grande 
RR.  above.— V.  92,  p.  1G37. 


& 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Chicle  Co. — Alliance. — See  Autosales  Gum 
Chocolate  Co.     V.  92,  p.  1501.— V.  90,  p.  23S. 

American  Gas  Co.,  Philadelphia. — Two  Controlled  Com- 
panies Merge  Their  Subsidiaries. — See  Luzerne  County  Gas 
&  Electric  Co.  and  the  Philadelphia  Suburban  Gas  &  Electric 
Co.  below.— V.  92,  p.  1496. 

American  Smelting  &  Refining  Co. — New  Smelting  Con- 
tract.— See  Ray  Consol.  Copper  Co.  below. — V.  93,  p.  471, 
291. 

American  Sugar  Refining  Co. — Investments — Beet  Sugar 
Interests.— -The  balance  sheet  of  Dec.  31  1910  (V.  92,  p.  657) 
showed  investments  in  stock  and  bonds  of  $21,397,391.  This 
item  includes  (compare  V.  91,  p.  1571): 

Investments  Dec.  31   1910,  Aggregating  $21,397,391   (Book  Value). 


3d  Ave.  RR..  N.  Y.  City, 

$1,000,000  4s 5650.000 

Nat.  Sugar  Ret.  Co.  (.N.J.). 

$5,128,200    pref 5,128,200 

Gt.  West.  Sug.  Co.(N.  J.), 

$5,159,200  pref.  and  53,- 

622.500  com. (V.92, p. 884) 4, 052, 287 
Spreckels  Sugar  Co.   iCal.), 

$2.500,000(V.91,p.l577)_2,450,077 
Michigan  Sugar  Co..  $2,043.- 

800  pref.  and  $2,707,400 

com.  (V.  91,  p.  1557)__.2,620,958 
Utah-Idaho  Sugar  Co.,  54,- 

650,500   pref 3,014,077 


Amal.  Sugar  Co.,  $850,400 

pref.  and  S425.300  com.  $705,434 
Men. Riv.Sug.Co., 5300, 000.  285,000 
Carver  Co.  Sug.  Co. ,$483, 700  459,515 
Lewiston  Sug.  Co.,  $225,000  225,000 
Iowa  Sugar  Co.,  $416,500-  -  405,650 
West.Sug.Ref.Co.,  $500,000  500,000 
Alameda  Sug.  Co.,  5371,250  203,875 
Gt.  West.  Land  Co..  5,000sh.  50.000 
J.  Eavenson&Son,  inc.  mtg.  80,000 
W.  A.  Zelnlcker,  mortgage.  51,000 
State  National  Bank,  New 

Orleans 10,000 

Miscellaneous 878 


Contln'l  Sug.  Co.,  S41  5,440     505,440 

The  investments  of  the  fire  insurance  fund  aggregate  $5,781,875,  as  fol: 
lows:  5500.000  N.  Y.  Gas  &  Elec.  Lt.,  Ht.  &  Pow.  Co.  4%  bonds,  5428,- 
750;  $1,000,000  Ch.  Burl.  &  Quincy  3H%  bonds,  $930,000;  5500,000  Nor. 
Pac.  prior  lien  4%  bonds,  5516,250;  5250,000  Bait.  &  Ohio  4%  bonds, 
$250,000:  $700,000  Chicago  &  Alton  3%  bonds,  $552,125;  $500,000  Atch. 
Topeka  &  S.  Fe  gen  4%  bonds,  $503,125;  $1,000,000  N.  Y.  City  tax 
exempt  3  K%  bonds,  S922.500;  $250,000  N.  Y.  Central  (Lake  Shore  coll.) 
3'.%  bonds.  5213,750;  575,000  N.  Y.  Central  (Mich.  Central  coll.)  3H% 
bonds,  564,125;  5500.000  N.  Y.  City  non-exempt  3J<%  bonds,  5488,750; 
$1,000,000  American  Tel.   &  Tel.  4%  bonds,  $912,500. 

American  Sugar  Refining  Co. 's  Interests  in  Beet-Sugar  Co's  May  23  1911 — 
Production  Campaign  1910-11. 
-Capital  Stock- 


Xames  of  Co's — 
Alameda  Sug.  Co 
Spreckels  Sug.  Co 
Utah-Idaho 


Cass 
Stock 

-Com. 

-Com. 


Sugar  J  Pref. 
ICom. 

Amal.  Sugar  Co..-.  Pref. 

ICom. 

Lewiston  Sugar  Co.Com. 

Gt.  West.  Sug.  Co..]  Com. 

incl.  Bluings  Su.   Pref. 

Co..&ScottsbluffJ 

Michigan  Sug.  Co. /Com. 

(V.  91.  p.  1331)     Href. 

Iowa  Sugar  Co Com- 

Carver  Co.  Sug.  Co.Com. 
Men.Riv.  Sugar  Co.Com. 
Contln'l  Sugar  Co. .Com. 


Par 
Slrnr's 
525 
100 

10 

10 
100 
100 

10 
100 
100 

100 
100 
100 
100 
10 
100 


Amount 

Issued. 

5745,825 

5,000,000 

9,449,090 

1,470 

850,400 

1.701,000 

606,430 

10,544,000 

13,630,000 

7,471,107 

3,703,500 

550,000 

600,000 

825,000 

1,200,000 


Amer.  Co.     % 
Ovms.      Own'd. 
5371.250         49 
2,500,000        50 
4,650,500        49 


Output 
(lbs.) 
1910-11. 
12,482,400 
08,452,800 
70,965,800 


850,4001 
425,300/ 
225,000 
2,735,500 
5,159,200 

2,607,400 
2,043,800 
416,500 
483,700 
300,000 
415,440 


50      25,801,300 

37  10,619.300 
261191,810,800 
38/ 

351123.130.991 

55/ 

75        7,486,330 

80        5,003,696 

36        6,135,588 

35     24,160,176 


556,877,732   523,183,990        41    546,049,181 
See  also  National  Sugar  Refining  Co.  below. — V.  92,  p.  1312. 

American  Tobacco  Co. — Deposits. — The  deposits  of  bonds 
and  pref.  stock  with  the  several  committees  are,  it  is  stated, 
coming  in  freely,  showing  that  the  importance  of  concerted 
action  is  well  appreciated.  It  is  learned  on  very  good  au- 
thority that  the  tentative  plan  which  is  being  developed  by 
the  Circuit  Court  and  the  attorneys  for  the  company  has  met 
with  no  substantial  objections  from  the  Department  of  Jus- 
tice. See  the  advertisements  on  another  page  calling  for 
deposits.     Compare   V.   93,   p.   347,   287. 

Ames-Holden-McCready,  Ltd.,  Shoe  Manufacturers,  Mon- 
treal.— Bonds — Status. — There  were  offered  for  subscrip- 
tion through  Parr's  Bank,  London,  from  May  3  to  6,  on 
behalf  of  the  Montreal-London  Securities  Croporation  of 
Canada,  £205,500  ('approximate  sterling  equivalent  at 
4  86  2-3  of  $1,000,000;  6%  30-year  1st  M.  sinking  fund  bonds 
at  £101  per  £100  bond,  dated  April  1  1911,  due  April  1  1941. 
Interest  semi-annually  in  London  and  at  Molson's  Bank, 
Montreal,  at  $4  86  2-3  to  the  £,  A.  &  O. 

Information  Furnished  by  Prospectus. 

Capitalization:  Ordinary  shares  auth.,  $5,000,000;  Issued,  $3,500,000: 
7%  cumulative  pref.  shares  auth..  $5,000,000;  Issued,  $2,500,000  1st  M. 
6s  authorized.  51.500.000;  Issued  (present  offer) .  SI  .non.ooo. 

Of  the  authorized  Issue  of  $1,500,000  bonds,  $500,000  are  held  by  the 
trustee  (Royal  Trust  Co.)  and  can  only  be  Issued  for  75%  of  the  value  ol 
additions  subsequent  to  April  l  mil,  when  annual  net  earnings  are  treble 
the  Interest  charge.  Including  the  bonds  propo  d      The  bonds 

are  due  April  1   1941,  but  may  be  redeemed  (all  or  any  part)  at  £106  and 
Int.  on  or  after  April  1  1921,  on  3  months'  notice,  or  upon  voluntary  liqui- 
dation.    Annual  sinking  fund  of  2%  of  the  par  value  of  all  bonds  is 
Including  bonds  redeemed,  will  begin  April  1   1913. 

Recently  formed  to  take  over  the  ulghly  successful  boot  and  shoe  manu- 
facturing businesses,  established  In   1853  and   1870  respectively,  of  A 
Holden  Ltd.,  and  Jan  Co.,   Ltd.,  whose  principal  dlrei 

and  officials  will  manage  the  combined  company.     Incorp.  under  Can.  Cos." 
Act  March   13   1911   with  $10,000  i:   lii   $100  shares, 

modern  factories  at  Montreal  and  St.  H\  aclnthe.  Quebec,  and  branches  in 
Toronto.  St.  John.  N.  B.,  Winnipeg.  Calgary,  Edmonton,  Victoria,  4c. 
Certified  Set  Profits  after  Depr'n,  but  Exclusive  of  Int.  Charges  (now  $60,000) 

1900-07.     1007-08.    1908-09.    1909-10.    Average. 
Ames-Holden  (Apr.30  yr.)  $210,816   $207,728   $219.H3.">   $251, 1701  $360, 893 
Jas.McCready  (May  31  yr.)    151,585       84,600     107,581      l  1.1.947/ 
Total 392,401      292.328      357,418      401,426      360.893 


Total  assets.  $3,032,208,  viz.:  Plant,  &c,  at  Montreal  and  St.  Ilya 
clnthe,  Quebec  (appraisal  March  1911).  (1,032,208;  net  current  assets 
Much  31  1911,  estimated,  $2,000,000  (per  bal.  sheet  May  1010,  $1,750,000). 

President,  l).  Lome  McGlbbon,  Montreal.     V .-Presidents.  Clarence  r. 

Smith.  Hufus  0.  Holden  and  Arthur  Congdou,  Montreal,  and  A.  L.  John- 
son, Winnipeg.  Directors:  Herbert  B.  Anus.  Ml'.,  J.  c.  Holden. 
F.R.Q.S..  Charles  F.  Smith.  J.  W.  Mefoniiell,  .1 .  II.  McKeeluilc,  Victor 
B.  Mitchell.  K.C.,  Payette  Brown,  Fleetwood  II.  Ward  and  Shirley  Ogllvle. 
all  of  Montreal,  and  W.  It.  Allan.  Winnipeg,  -V.  1)2,  p.  661. 

Anglo-Newfoundland  Development  Co.,  Ltd. — Listed. — 
The  Loudon  Stock  Exchange  .some  time  ago  listed  scrip  for 
£500,000   5%    1st   M.    debenture   stock.- V.  91,  p.  1770. 

Appalachian  Power  Co. —  Underwriting  Offered. — Williams, 
McConnell  &  Coleman,  New  York,  are  offering  any  part  of 
eight  blocks  of  the  underwriting  on  the  following  basis: 
$1,000  1st  M.  5%  bond,  $400  7%  pref.  stock,  and  $700 
"common  stock"  for  $1,200  per  block  and  accrued  interest. 
A    circular    reports: 

Capitalization —  Authorized.  Issued. 

Bonds    (.">•'„) $25,000,000  $5,450,000 

Preferred  stock  (7%) 15,000,000  2,180,000 

Common  stock 10,000,000  6,000,000 

Incorporated  in  Virginia  In  1911.  Under  management  of  II.  M.  Byllesby 
&  Co.,  Chicago. 

The  company  owns  land  and  water  rights  for  live  hydro-electric  develop- 
ments aggregating  over  80,000  h.p.,  on  New  River,  in  Carrol,  Pulaski  and 
Urayson  counties,  Va.  The  company  also  owns  and  is  now  operating  by 
steam  the  local  utilities  in  the  towns  of  Bluelield,  Marlon,  Pulaski,  Welch, 
Keystone,  Pocahontas,  Bramwell,  Wytheville  and  Princeton.  Two  of  the 
above  hydro-electric  developments,  aggregating  29,000  h.p.,  arc  now  being 
built;  the  lirst  will  be  in  operation  about  July  1   1912. 

Seventeen  towns  on  the  transmission  line  had  a  population  of  79,000  In 
1900  and  140,000  In  1910,  an  Increase  of  about  80%.  Within  a  radius  of 
50  miles  of  the  development,  there  Is  a  population  in  excess  of  400,000. 
See  also  V.  92,  p.   1567. 

Arizona  Commercial  Copper  Co. — Committee. — A  com- 
mittee composed  of  Charles  Hayden,  William  A.  Paine  and 
George  Baldwin  has  been  formed  to  protect,  in  the  interest 
of  the  creditors  of  Pres.  N.  L.  Amster  (whose  obligations  are 
said  to  amount  to  about  $500, 000),  the  latter 's  holdingsjaggre- 
gating  over  60,000  shares  (equally  divided)  in  the  Arizona 
Commercial  Copper  Co.,  the  Boston  &  Corbin  Copper  & 
Silver  Mining  Co.  and  the  Shannon  Copper  Co. 

Mr.  Amster  is  quoted  by  "Boston  News  Bureau"  of 
Aug.  23  in  part  as  follows: 

I  am  grieved  that  any  financial  misfortunes  of  my  own  could  be  construed 
as  a  reflection  upon  my  properties,  and  while  I  have  to-day  practically  no 
ownership  in  any  of  the  companies  of  which  I  am  President,  I  am  anxious 
that  unnecessary  apprehension  shall  not  be  felt.  I  am  a  great  optimist  on 
the  future  of  these  three  mines. 

During  the  past  five  years  $2,000,000  of  cash  has  gone  Into  the  Arizona 
Commercial  proposition,  in  addition  to  the  original  property  cost.  On  the 
10th  level  we  have  run  a  drfit  100  feet  In  ore  that  will  average  4  }••  to  9% 
copper,  with  streaks  of  very  high-grade  material.  TTp  to  within  a  week  ago, 
or  before  I  was  forced  to  part  with  my  shareholdings,  I  owned  21,000  shares 
which  cost  me  an  average  of  $40  per  share.     [There  are  outstanding  $1 ,000,- 

000  1st  M.  6%  bonds,  int.  due  J.  &  D.,  and  120,000  shares  of  stock.  The 
company,  it  is  stated,  is  at  present  without  income.—  Ed.] 

I  figure  that  we  have  between  two  and  three  years  of  ore  opened  in  the 
Boston  &  Corbin,  an  ample  supply  for  the  new  300-ton  concentrator.  Ex- 
pert estimates  have  been  made  that  this  concentrator  will  yield  us  net  pro- 
fits of  $2  per  ton.  I  figure  that  at  only  SI  50  per  ton,  we  have  prospective 
profits  of  $450  per  day  on  the  present  price  of  copper.  There  are  about  a 
dozen  underwriters  to  the  Boston  &  Corbin  bonds,  and  of  course  the  com- 
pany must  hold  them  to  their  obligation.  I  am  personally  responsible  for 
$75,000  of  the  underwriting,  and  I  will  see  that  the  money  is  forthcoming 
from  some  source.  (On  Aug.  23  1911  the  authorized  stock  was  increased 
from  $500,000  to  $650,000.     See  also  V.  86,  p.  983.) 

For  the  first  nine  months  of  the  fiscal  year  to  end  the  31st  of  this  month, 
Shannon  showed  net  profits  of  $118,000.  We  have  at  the  present  time  ex- 
cess assets  over  all  liabilities  of  about  $100,000;  this,  after  retiring  the  last 
of  our  old  7°;,  bond  issue.  We  have  as  large  ore  reserves  in  sight  as  at  any 
time  in  the  past,  and  we  have  built  a  modern  water  system  and  a  1,000-ton 
furnace  (V.  93,  p.  414). — V.  87,  p.  616. 

Austin  (Tex.)  Gas  Light  Co.— Bonds.— H.  T.  Holtz  & 
Co.,  Chicago,  recently  offered  at  par  and  int.  $212,000 
6%  refunding  mortgage  gold  bonds  dated  April  1  1911  and 
due  April  1  1931,  but  redeemable  on  any  interest  date  at 
101  and  int.  Interest  Q.-J.  at  Central  Trust  Co.  of  Illinois, 
Chicago,   trustee.     Par  $1,000  c*. 

Digest  of  Letter  from  Pres.   Knowlton  L.  Ames,    Chicago.  June  6    '11. 

Company  supplies  all  the  gas  for  light,  heat  and  fuel  in  the  city,  serving 
a  population  of  over  30,000.  Austin  Is  the  capital  of  the  State  and  the 
seat  of  the  University  of  Texas  and  other  i  ustltutions.  It  Is  served  by 
three  railroads.  Retail  stores  over  300.  FL  e  banks,  with  com bl.  ed  re- 
sources of  about  $10,000,000;  273  new  residences  erected  In  1910. 

Capitalization —  Authorized.        Issued. 

Preferred  stock $100,000      $100,000 

Common  stock 250,000         250.000 

Refunding  mortgage   6s 1,000,000         212,000 

Underlying  5s  (closed  mortgage,  due  Oct.  1  1925) 138,000 

To  retire  the  underlying  bonds  before  or  at  maturity,  $138,000  of  the 
refunding  6s  are  reserved.  Under  the  laws  of  Texas,  the  debt  may  not 
exceed  the  capital  stock;  therefore  the  refunding  mtge.  provides  that  bonds 
may  be  Issued  from  the  remaining  $650,000  authorized  for  only  50%  of 
the  actual  cost  of  extensions,  improvements  or  property  acquired,  and  then 
only  provided  the  net  earnings  for  the  preceding  12  months  shall  have  been 

1  Y2  times  the  Interest  charge,  Including  the  new  bonds  applied  for. 

Earnings  for  year  ended  April  30  1911:  Gross,  $82,844;  net.  $35,151; 
annual  Interest  on  all  bonds  now  out,  $19,620;  balance,  surplus,  $15,631. 

1908.  1900.  1910.       1911 

.Vet  earnings  .. _ .$20,681  527. 7  12  sio.000 

The  company  has  recently  purchased  .  block,  with  railroad 

facilities,  on  which  an  entirely  new  plant  Is  In  of  construction,  on 

completion  of  which  the  capacity  will  be  1  lie  the  present  require- 

ments.    The  mains  cover   51    miles  of  streets       On   March   31    11)11    there 
2.680  meters  connected;  also  2,37  ,  794  gas  .1  .mil 

1.525  other  appliances,  such  as  gas  beaters,  wat  .  &o.,  a  gaui  dur- 

ing the   past   live   years  of   1,515   meters.    1,72  1    r.inn  .  ami   208   arc  l.v 

while  an  average  of  205  houses  pei  year  have  been  built  in  Austin  durl 
the  last  four  years,  the  gas  oomp 

per  year.      Franchi  [The  < PSJJ 

controlled  bv  or  in  the  interest  of  the  Metropolitan  Gas  *  Electric  Co.  of 
Chicago.)   -Compare  V.  91,  p.  339. 

Baldwin  Locomotive  Works,  Philadelphia.-  Engraved  Cer- 
tificates Ready. — Drexel  &  Co.  and  White,  Weld  &  ('<>.  an- 
nounce that  engraved  certificate-  for  the  preferred  stock  will 
be  ready  for  delivery  in  exchange  for  temporary  receipts  on 
and  after  Monday  next  at  the  Philadelphia  Trust  Co.,  115 
Chestnut  St.— V.  93,  p.  47. 

Bethlehem  Steel  Corporation. — Guarantied  Contract. — 
The  shareholders  voted  April  4  to  ratify  the  contract  of 
guaranty  executed  Jan.  26  101 1,  guaranteeing — 

The  performance  by  Bethlehem  Steel  Co.  or  Its  successors  or  assigns  of 
i  certain  amended  agreement  dated  Feb,  I  luio.  executed  and  delivered 
on  Jan.  3  1911,  between  that  company  and  Dldler-March  Co.   [of  N.  J.J,  In 
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regard  to  the  construction  by  Dldler-March  Co.,  or  Its  assignees,  of  a  by- 
product coke  oven  plant  on  property  near  the  plant  of  Bethlehem  Steel  Co. 
and  the  manufacture  and  sale  by  Dldler-March  Co.,  or  Its  assignee,  to 
Bethlehem  Steel  Co.  of  specified  amounts  of  coke  and  gas. 

[The  Lehigh  Coke  Co.,  which  was  Incorporated  In  Pa.  In  July  1910  and  In 
December  last  increased  Its  capital  stock  from  S.300,000  to  515,000,000 
($8,000,000  being  pref.),  was  organized,  it  is  understood,  to  own  and  oper- 
ate the  by-product  coke  plant  which  the  Dldler-March  Co.  is  building  at 
South  Bethlehem,  Pa.,  In  order  to  supply  the  Bethlehem  Steel  Co.  and 
other  manufacturing  plants.  About  300  by-product  ovens  are  being  erected 
at  this  time.  Edward  D.  Adams,  71  Broadway,  N.  Y.  City,  Is  men- 
tioned as  Treasurer.  The  action  of  the  Bethlehem  Company  has  reference, 
we  are  informed,  only  to  the  purchase  of  coke,  &c,  and  involves  no  finan- 
cial plan.] — V.  92,  p.  1027. 

Boston  &  Corbin  Copper  &  Silver  Mining  Co. — See  Arizona 
Commercial  Coppper  Co.  above. — V.  86,  p.  983. 

Braden   Copper   Mines   Co. — Convertible  Bonds. — Eugene 

Meyer  Jr.  &  Co.,  New  York,  call  attention  to  the  company's 

securities,  which  they  regard  as  among  the  most  attractive 

in  the  mining  list.     A  circular  shows: 

Capitalization  of  the  Company. 
6%  convertible  first   collateral  trust  gold  bonds,  dated  June  1 

1909,  due  June  1  1919;  int.  J.  &  D.;  auth.  and  outstanding $4,000,000 

7%  convertible  2d  lien  collateral  trust  gold  bonds,  dated  Nov.  1 

1910,  due  Nov.  1  1915;  int.  M.  &  N.;  auth.,  $2,000,000;  outst'g  1,000,000 
7%  3-year  convertible  debenture  gold  bonds,  dated  June  1  1911 

and  due  June  1  1914;  int.  J.  &  D  (recently  taken  by  the  stock- 
holders or  their  assignees  at  par);  authorized  and  outstanding  2,000,000 
[All  of  the  bonds  are  convertible  into  stock  at  par  ($5)  at  any  time  up  to 
their  maturity  except  the  3-year  debentures,  which  are  convertible  up  to 
March  1  1914.] 

Capital  stock  authorized,  $14,000,000,  in  shares  of  $5  each;  $7,- 
000,000  reserved  against  conversion  o  $7,000,000  outstand- 
ing bonds  and  $1,000,000  against  conversion  of  the  $1,000,000 
unissued  7%  2d  collateral  bonds,  which  are  not  likely  to  be 

issued  at  present;  outstanding $6,000,000 

Incorporated  in  May  1909  in  Delaware  and  owns  all  of  the  securities  of 
the  Braden  Copper  Co.,  which  owns  1,200  acres  of  mineralized  land  on  the 
western  slope  of  the  Andes  Mountains,  at  an  elevation  of  approximately 
8,000  ft..  In  the  Province  of  O'Higgins,  Chile.  The  company's  own  rail- 
road, now  in  operation,  is  about  43  miles  in  length  and  connects  with  the 
Government  railroad  at  Rancagua.  Valparaiso,  the  nearest  large  seaport, 
is  159  miles  by  rail  from  the  mines.  The  hydraulic  work  under  construction 
will  make  12,000  h.p.  available,  although  the  electrical  installation  for  the 
present  mill  will  use  only  half  this  amount.  The  ore  deposit  lies  along  the 
periphery  of  an  extinct  volcano,  some  14,000  ft.  in  length,  and  by  using  a 
modification  of  the  caving  system  there  will  be  a  minimum  of  timbering  and 
labor  in  ore  extraction,  with  no  hoisting  of  ore  or  pumping  of  water.  Pres- 
ent ore  reserves,  12,000,000  tons;  average  2.70%  copper.  A  cost  of  7  cents 
per  lb.  or  better  should  be  obtained  under  normal  operating  conditions. 

It  Is  expected  that  the  first  unit  of  the  3,000-ton  mill  will  be  in  operation 
by  Aug.  1,  and  before  Jan.  1  the  full  3,000-ton  daily  capacity  should  be  in 
operation.  It  is  estimated  that  when  the  mill  is  operating  to  full  capacity 
the  company  will  produce  between  37,000,000  and  38,000,000  lbs.  of  copper 
annually,  which,  on  the  basis  of  present  metal  prices,  should  yield  a  net 
prolit  of  5  cents  per  lb.,  or  $1,850,000  a  year.  Interest  on  the  outstanding 
bonds  amounts  to  $450,000.  Only  a  small  part  of  the  mineralized  terri- 
tory has  been  prospected  up  to  the  present.  The  various  convertible 
Issues  are  selling  at  about  110%. 

Directors. — W.  N.  Akers,  J.  E.  Bamberger,  William  Braden,  L.  F. 
Crofoot,  Murry  Guggenheim,  S.  R.  Guggenheim,  Messmore  Kendall,  C.  K. 
Lipman,  Edgar  J.  Meyer,  Eugene  Meyer  Jr.,  Barton  Sewell. — V.  89,  p.  350. 

British  Columbia  Copper  Co. — Favorable  Decision. — 
Justice  Page  in  the  Supreme  Court  in  this  city  on  July  14 
denied  the  application  of  minority  stockholders  of  the  New 
Dominion  Copper  Co.  for  an  injunction  restraining  the 
British  Columbia  Copper  Co.,  which  owns  over  53%  of  the 
New  Dominion  company's  $1,250,200  stock  and  also  the 
latter  from  carrying  out  a  contract  by  which,  it  is  stated, 
45,000  tons  of  the  New  Dominion  ore  goes  to  the  smelters  of 
the  British  Columbia  Co.  at  the  rate  of  700,000  to  800,000 
tons  a  day. 

The  plaintiffs  contendel  that  the  British  Columbia  Company,  by  reason 
of  its  control  of  the  New  Dominion  company,  is  getting  the  ore  on  better 
terms  than  it  otherwise  would. 

The  Court  found  that  the  New  Dominion  company  would  have  to  shut 
down  because  it  has  no  smelter  of  its  own  if  the  injunction  was  granted  and 
stated  that  if  the  copper  ore  brings  less  than  it  properly  should,  the  stock- 
holders may  sue  the  British  Columbia  company. — V.  92,  p.  464. 

Brooklyn  Borough  Gas  Co. — Rate  Reduced. — The  Public 

Service  Commission,  First  District,  on  Aug.  27  handed  down 

a  decision  fixing  the  rate  to  be  charged  by  the  company    in 

the  31st  Ward  of  Brooklyn  at  $1  per  1,000  cu.  ft. 

Before  the  commencement  of  the  proceeding  the  company  charged  $1  05, 
but  voluntarily  reduced  the  rate  to  $1  and  asked  the  commission  to  fix  the 
proper  rate.  The  commission  holds  that  for  the  present  no  further  reduc- 
tion should  be  ordered. — V.  90,  p.  773. 

Burt  Olney  Canning  Co.,  Oneida,  N.  Y.—Pref.  Stock 
Offered. — Eastman,  Dillon  &  Co.,  71  Broadway,  N.  Y., 
offered  publicly  on  May  2  at  par  ($100  a  share)  a  limited 
amount  of  the  $300,000  7%  cumulative  pref.  stock,  divi- 
dends Q.-M.,  retirable  in  whole,  but  not  in  part,  on  or  after 
Jan.  1  1921,  at  115  and  accrued  dividend.  Preferred  both 
as  to  assets  and  dividends. 

Abstract  ef    Letter  from   President   Burt   Olney,   Oneida,   May   1   1911. 

Organized  in  N.  Y.  State.  Authorized  capital  stock  $400,000  pref.  and 
$400,000  common;  issued,  pref.  stock  $300,000.  common  stock  $300,000. 
No  mortgage  or  bonded  debt.  The  proceeds  of  the  $300,000  pref.  stock 
will  be  used  as  additional  cash  working  capital.  Business  established-in 
1902  at  Oneida.  Plants  at  Oneida,  Madison  Co.,  N.  Y.,  and  Albion, 
Orleans  Co.,  N.  Y.;  also  owns  1,701  acres  of  improved  farm  lands  located 
chiefly  in  Madison  County,  N.  Y.,  and  produces  thereon  about  25%  of  the 
output  of  its  factories.  Output  the  highest  quality  of  canned  fruits  and 
vegetables  comprisine-  peas,  corn,  string  beans,  tomatoes,  cherries, berries, 
small  fruits,  &c.  Total  sales  for  1907  were  $092,339;  1908,  $762,035:  1909, 
$854,096;  1910,  $1,007,969.  95%  of  entire  output  is  sold  under  company's 
own  brands  and  labels  prior  to  the  packing  season 

Balance  sheet  of  Jan.  21  1911, after  adjustment  for  sale  of  $300,000 pref. 
stock,  shows  assets  of  $880,506  (offsetting  the  $600,000  stock,  14  pref.)  ac- 
counts payable  of  $17,954  and  surDlus  of  $262,553,  viz.:  Cash,  $32,911; 
bills  and  accts.  receivable,  578,681;  inventory,  $164,813;  live  stock  and 
farm  supplies,  $38  901:  prepaid  insurance.  $3,000;  real  estate,  plant  and 
machinery,  $433,065-  improved  farm  lands  (1,701  acres),  $129,135. 

Earnings  after  Allowing  for  Saving  of  at  Least  6%  from  Use  of  New  Cash. 
1907.  1908.  1909.  1910.  Average.  Pref.  Div. 

$66,934  $80,854  $120,028  $85,509  $88,331  $21,000 

The  shrinkage  in  1910  over  1909  is  largely  accounted  for  by  the  excessive 
charges  to  maintenance  account. 

No  mortgage  can  be  placed  on  the  properties  nor  the  issue  of  pref.  stock 
be  increased  without  the  consent  of  75%  of  the  pref.  stock.  Each  year  be- 
ginning Jan.  1  1911  there  shall  be  set  aside  for  "special  surplus  account"  out 
of  the  net  profits,  after  all  dividends  upon  the  pref.  stock,  an  amount  equal 
to  at  least  3  1-3%  of  the  largest  amount  of  pref.  stock  at  any  one  time  out- 
standing, for  purchase  of  pref.  stock  at  not  exceeding  $105  a  share  and  ac- 
crued dividend  till  Jan.  1  1921,  and  not  exceeding  $110  a  share  in  any  year 
thereafter:  otherwise  to  be  held  as  cash  or  cash  working  capital,  and  used 
to  retire  the  pref.  stock  by  call,  In  whole  but  not  in  part,  at  115  and  accrued 
dividend.  The  company  agrees  to  maintain  a  surplus  account  at  an  amount 
not  less  than  $150,000  above  said  special  surplus  fund  and  no  dividends 


shall  be  paid  on  the  common  stock  until  any  deficiency  In  the  surplus  fund 
shall  have  been  made  good.  No  dividends  shall  be  paid  on  the  common 
stock  In  any  year  in  which  the  net  current  quick  assets  together  with  the 
"speoial  surplus  account"  fall  below  the  amount  of  the  outstanding  pref.  stk. 
Directors:  Burt  Olney,  Oneida,  N.  Y..  Pres.:  Arthur  J.  Wylie,  Rome, 
N.  Y.,  V.-Pres.:  William  R.  Olney,  Oneida,  NT.  Y..  Sec.  and  Treas.:  S.  C. 
Bell,  Oneida,  N.  Y.;  If.  L.  Dillon.  ,\\  Y.  City  (Eastman,  Dillon  &  Co.); 
C.  H.  Sanford.  Syracuse,  N.  Y.;  F.  W.  Shlbley,  N.  Y.  City. 

Butte  Electric  &  Power  Co. — Allied  Enterprise. — See  Great 
Fulls  (Mont.)  Power  Co.  in  V.  93,  p.  472.— V.  93,  p.  166. 

Cab  &  Taxi  Co.,  New  York. — Reorganization.— Bank- 
ruptcy proceedings  were  begun  against  this  company 
and  its  subsidiary,  the  Moulton  Stable  Co.,  in  March 
1911,  Francis  C.  Huntington  being  the  receiver.  On  July  5 
the  U.  S.  District  Court  authorized  the  acceptance  of  an  offer 
received  for  the  properties. 

The  original  company  was  Incorporated  at  Albany  on  July  29  1910,  with 
$2,500,000  of  auth.  cap.  stock,  as  a  mergerof  cab  and  taxi  companies  opera- 
ting in  N.  Y.  City,  and  made  a  lirst  mortgage  to  the  Knickerbocker  Trust 
Co.  of  N.  Y.,as  trustee, to  secure  not  exceeding  51,000,000  6%  gold  bonds. 

Of  these  bonds,  $500,000  of  such  scries  as;the company  might  elect  were 
issuable  forthwith  to  provide  for  payment  for  the  cash  and  current  accounts 
receivable  of  the  N.  Y.  Livery  &  Auto  Co.  and  the  Taxi  Service  Co.  and  to 
discharge  their  floating  debts.  Thc;mortgage  covered  in  addition  to  all  cabs. 
carriages,  &c,  owned  by  the  Cab  &  Taxi  Co.,  the  entire  capital  stock  of 
the  Taxi  Service  Co.  and  of  the  Moulton  Stable  Co.  and  97  y,%  of  the  stock 
of  the  Club  Automobile  Co.  Frank  M.  Peters  was  Pres.  and  Emil  C. 
Kaestner  Sec.     Allax  Lexow  is  Inti    -    ted. 

The  sale  of  the  assets  was  made  to  Belvidere  Brooks.  W.  B.  Lashar  and 
T.  Tilcston  Wells,  the  reorganization  committee.  The  plan  of  reorgani- 
zation, it  is  stated,  provided  for  a  new  company  with  a  capital  stock  of  Sl,- 
700,000,  divided  into  $200,000  1st  pref.,  $250,000  2d  pref.  and  51,250,000 
common;  also  an  Issue  of  $250,000  bonds.  Press  reports  say  that  the  stock 
is  to  be  distributed  as  follows:  To  1st  M.  bondholders,  $18.3,000  1st  pref. 
stock;  general  merchandise  creditors,  $225,000  2d  pref.  srorf,-  and  to  2d  M. 
bondholders,  $1,250,000  common  stock  at  the  rate  of  50'-.  for  each  dollar 
of  bonds;  or  if  not  assenting,  to  general  creditors  10%  of  their  claims  in 
cash  and  to  2d  M.  bondholders  3",',  In  cash.  The  assets  were  appraised  at 
S.374,429  as  a  going  concern  and  at  5218.501  at  a  forced  sale.  On  Aug.  1 
1911  a  new  "Cab  &  Taxi  Co."  was  Incorporated  at  Albany  with  51.700,000 
stock  and  on  Aug.  10  1911  made'  a  mortgage  to  the  Columbia  Trust  Co.  of 
N.  Y.,  as  trustee,  to  secure  $250,000  6%  bonds  due  at  various  dates. 

California  &  Hawaiian  Sugar  Refining  Co. — Called  Bonds. 
—Two  hundred  bonds  ($200,000)  dated  June  1  1898  (issued 
by  the  company  under  its  former  corporate  name  of  California 
Beet  Sugar  &  Refining  Co.)  were  drawn  for  redemption 
on  June  1  at  par  and  interest  at  the  office  of  the  company, 
254  California  St.    San  Francisco.   Compare  V.  88,  p.  1315. 

California-Idaho  Co.,  Pittsburgh,  Pa. — Remaining  Bonds 
Offered. — In  London  from  July  10  to  12  there  were  offered 
by  Robarts,  Lubbock  &  Co.  for  the  vendors, at  £97  10s.  per 
$500  bond,  $1,500,000  "1st  M.  and  collateral  trust"  sinking 
fund  5%  gold  bonds,  unconditionally  guaranteed  by  the 
American  Water  Works  &  Guarantee  Co.  of  Pittsburgh,  the 
remainder  of  a  total  issue  of  $6,500,000  bonds,  of  which 
$5,000,000  had  already  been  sold  or  disposed  of  in  the  U.  S., 
France  and  Holland.  Issue  due,  as  to  residue  of  $700,000, 
(not  previously  redeemed  by  sinking  fund  on  Oct.  1  1925) 
at  $4  86K  to  the  £,  or  equal  to  £102  15s.  6d.  per  $500  bond. 
An  advertisement  said  in  substance: 

Interest  A.  &  O.  in  New  York  or  at  office  of  "Chaplin,  Milne,  Grenfell  & 
Co.,  Ltd.,  London,  at  $4  86  M  to  the£.  Denominations  $1,000  and  $500  c*. 
.Secured  by  trust  deed  dated  Oct.  1  1910;  Farmers'  Loan  &  Trust  Co.  of  N.  Y. 
and  James  D.  O'Neill,  trustees  The  sinking  fund,  it  is  covenanted,  will 
redeem  bonds  as  follows:  Oct.  1  1914,  $400,000:  1915,  $425,000;  1916, 
$450,000;  1917,  $475,000;  1918,  $500,000;  1919,  $525,000;  1920,  $550,000; 
1921,  $575,000;  1922,  $600,000;  1923,  So25,000;  1924,  $675,000;  1925, 
$700,000.  The  sinking  fund  is  to  be  applied  in  cancellation  of  bonds  by 
purchase  at  or  below  105%  (equal  to  £107  18s.  3d.  per  $500 bonds)  and  int., 
or  by  drawings  at  that  price. 

Security  for  the  bonds:  (1)  $10,000,000  fully  paid  capital  stock  of  the 
Sacramento  Valley  Irrigation  Co.  of  Delaware  (entire  issue)  (V.  90,  p.  171, 
56);  (2)  $510,000  fully  paid  capital  stock  of  Twin  Falls  North  Side  Land  & 
Water  Co.  (51%  of  entire  capital  stock)  (V.  89,  p.  999):  (3)  all  the  lands, 
real  estate  and  water  rights  acquired  by  the  company,  including  33.000  acres 
of  land.  The  prospective  value  of  the  company's  assets  is  estimated  at 
$29,025,000  by  W.  S.  Kuhn,  V.-Pres.  of  Am.  Waterworks  &  Guar.  Co..  viz: 
Eventual  liquidating  value  of  $10,000,000  stock  of  the  irrigation  company, 
on  basis  of  present  unimproved  value  of  SI 25  per  acre,  after  deducting  cost 
of  land,  construction  and  sale  and  all  co's  indebtedness,  $6,500,000:  Im- 
proved salable  value  of  lands  now  owned  by  the  company  and  the  irrigation 
co.  after  expenditure  now  proceeding,  $14,000,000;  net  profits  from  sale 
of  water  rights  for  130,000  acres  and  of  lands  to  be  acquired  to  utilize  the 
same,  in  addition  to  the  33,000  above  mentioned,  $7,250,000;  eventual 
liquidating  value  of  51%  of  stock  of  Twin  Falls  North  Side  Co.,  51,275,000. 

The  Vice-President  of  the  North  Western  Trust  Co.  of  St.  Paul  reports: 
"The  price  per  acre  at  which  the  irrigation  co.  is  selling  these  lands,  S125, 
is  moderate,  and  is  so  regarded  throughout  the  State.     In   my 

judgment,  the  lands  will  find  a  ready  sale,  and  will  in  the  near  future  be  the 
theatre  of  immense  activity.  Their  fertility  and  market  facilities  offer  every 
opportunity  of  success  to  the  industrious  settler." 

The  company  has  acquired  rights  for  taking  water  from  the  Sacramento 
River  sufficient  to  irrigate  250,000  acres,  granted  by  the  State  of  California 
and  ratified  by  special  Act  of  the  U.S.  Congress.  The  company  agrees  not 
to  sell  any  of  these  rights  for  less  than  $75  per  acre.  The  Sacramento  Valley 
Irrigation  Co.  is  now  engaged  in  constructing  a  system  of  irrigation  works, 
a  large  part  of  which  is  completed,  and  the  remainder  is  under  construction. 
That  company  also  acquired  by  purchase  120,000  acres  of  land  to  be  irri- 
gated by  this  system.  The  irrigation  company  offered  a  limited  amount 
of  this  land,  not  then  irrigated,  but  with  permanent  water  rights,  for  sale 
in  40-acre  tracts  at  $125  per  acre,  and  ready  purchasers  were  found  for  12,- 
000  acres.  An  expenditure  of  $50  per  acre  for  irrigation  and  improvements 
greatly  increases  the  value  of  these  lands.  The  company  will  make  these 
improvements  and  estimates  that  an  increase  of  $14,000,000  over  the  present 
selling  price  wil  be  effected.  The  principal  object  of  this  issue  is  to  raise 
funds  for  carrying  out  these  improvements. 

In  addition  to  the  foregoing  security,  the  bonds  have  by  the  unconditional 
guaranty  of  principal  and  interest  thereof  by  the  American  Water  Works 
&  Guarantee  Co.  of  Pittsburgh,  which  company  has  a  paid-up  capital  and 
surplus  of  $10,122,316.  Its  net  revenue  for  the  year  ending  April  30  1911 
was  $823,133,  and  it  has,  ever  since  the  year  1889,  regularly  paid  dividends 
of  not  less  than  6%  per  annum  upon  its  capital  stock.  In  support  of  such 
guaranty  the  American  Water  Works  &  Guarantee  Co.  has  deposited  with 
the  Farmers'  Loan  &  Trust  Co.,  on  the  terms  of  an  agreement  dated  Oct.  1 
1910,  securities  of  the  total  nominal  amount  of  $12,942,500,  in  respect  of 
which  the  net  earnings  for  the  last  financial  years  of  the  1 1  companies  whose 
stocks  are  so  deposited  amounted  to  $651,000,  or  twice  the  amount  of  the 
Interest  on  the  entire  issue  of  $6,500,000  bonds. 

These  irrigated  lands  are  being  sold  on  a  deferred-payment  system,  pay- 
ments on  account  being  made  annually.  The  interest  on  the  deferred  pay- 
ments provides  funds  to  pay  interest  on  bonds.  No  release  is  given  until 
the  final  payment  is  made,  so  that  the  security  is  constantly  increasing, 
both  by  the  decrease  of  the  mtge.  debt  and  by  improvements  and  cultivation. 

Directors:  A.  A.  Adams.  J.  S.  Kuhn,  W.  S.  Kuhn,  J.  H.  Purdy,  Henry 
Brunner  of  Paris,  H.  H.  Burrage  of  Boston,  W.  B.  McCain,  H.  W.  Davis 
and  J.  A.  Lynch.     Office.  Pittsburgh,  Pa. — V.  92,  p.  528. 

Calumet  &  Hecla  Mining  Co. — Further  Litigation. — Judge 

Denison  in  the  U.  S.  District  Court  at  Grand  Rapids,   Mich., 

on  Aug.   18,  in  the  suit  brought  by  John  T.  Jackson  af 
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Wisconsin,  issued  an  order  restraining  the  Calumet  &  Eeola 

Co.  from  voting  on  its  holdings  in  favor  of  consolidation  at 

the  stockholders'  meeting  of  the  Laurium  Mining  Co.  which 

was  to  be  held  at    Boston  on  Aug.  22.     Compare  annual 

report.      V.  93,  p.  2S4. 

In  order  was  made,  returnable  Oct.  3,  directing  the  defendants  to  show 
cause  why  a  preliminary  injunction  should  not  issue.  The  Anmeek  com- 
pany is  enjoined  from  executing  or  Ming  wiiii  the  secretary  or  state  ot 

Michigan  articles  of  association  or  taking  any  action  towards  the  comple- 
tion of  consolidation  with  Calumet  >S:  llecla  company. — V.  IKS.  p.  348,  284. 

Campbell  Flour  Mills  Co.,  Limited,  West  Toronto. — 
Merger. — Campbell,  Thompson  &  Co.,  Toronto,  offered  on 

July  8  $300,000  7'  ,  cum.  pref.  shares  of  this  new  company, 
at  par  with  a  bonus  of  25'  ,  in  common  stock.  Incorporated 
under  laws  of  Province  of  Ontario.  Auth.  capitalization,  all 
issued:  preference  stock,  §030,000;  common  stock,  $630,000. 
No  bonded  or  mortgage  debt.      An  advertisement  reports: 

Properties.  (1)  Toronto  Mill,  capacity  1.000  bbls.  of  Hour  and  100  tons 
of  feed  per  day:  is  running  day  and  night.  (2)  Peterborough  Mill,  pur- 
chased May  15  1911  from  Central  Milling  Co.:  capacity  400  bbls.  of  Hour 
and  30  tons  of  feed  per  day.  ill)  New  Mill;  a  site  has  been  secured  beside 
the  Aberdeen  elevator  (capacity  1.200,000  bushels)  at  Midland,  Ont.,  9 
acres.  Including  water  frontage  of  500  ft.,  on  which  It  is  intended  to  en 
new  mill,  capacity  1.500  bbls.  a  day,  arranged  for  increase  to  3.000  bbls.  pet- 
day,  without  structural  additions.  Has  acquired  the  business  of  the 
Campbell  Milliner  Co.,  which  Includes  the  mills  and  elevators  at  West  Tor- 
onto and  Peterborough.  The  mills,  real  estate,  equipment,  good  will,  &c., 
are  valued  at  $325,024;  from  the  shares  now  offered  the  company  will  have 
about  $300,000  to  carry  on  the  business  and  build  the  new  mill,  making 
total  assets  of  $825,040,  there  being  no  bonds  or  mortgages. 

Earnings  of  Campbell  Milling  Co.,  after  allowing  for  cost  of  management, 
depreciation.  650.:  12  mos.  ending  July  31  1910,  $41,975;  9  mos.  ending 
April  28  1911.  $46,895.  With  the  mill  at  Midland  completed  (early  in  1912) 
the  net  profits  arc  estimated  at  $100,000:  7";,  pref.  dlv.,  $45,500.  Gross 
sales  of  the  Toronto  mill:  1907,  $5  15,103:  1908,  $836,630;  1909,  $1,108,- 
966:     1910,   $1,130,477. 

Directors:  Hon.  Archibald  Campbell  (Pres.),  D.  A.  Campbell.  A.  W. 
Campbell,  X.  H.  Campbell  and  E.  B.  Thompson,  all  of  Toronto;  James 
Playfair.  Midland,  One:  James  Richardson,  Kingston.  Transfer  agents 
and  registrar.  Toronto  General  Trusts  Corporation. 

Canada  Starch  Co.,  Ltd.,  Cardinal,  Ont. — Bonds  Offered. — 
C.  Meredith  t&  Co.,  Ltd.,  .Montreal,  are  offering  at  par  and 
int.  the  unsold  portion  of  .$:!00,000  1st  M.  6%  gold  bonds. 
A  circular  shows: 

Capitalization. — First  M.  6%  bonds  1930,  auth.,  $500,000;  issued, 
5300,000;  7%  non-cum.  pref.  stock,  auth.,  $1,250,000;  Issued,  $986,600- 
•ommon  stock,  auth.,  $1,250,000:  issued,  S986.500. 

Directors.— Geo.  F.  Bonson,  Montreal  (Pres.  and  Managing  Director); 
Chas.  R.  Hosmer  and  Hon.  Robert  Mackav,  both  directors  Can.  Pac.  Ry. 
and  Bank  of  Montreal,  and  William  R.  Miller  and  W.  B.  Blackader,  all  of 
Montreal:  Lloyd  Harris  and  Jos.  Ruddy  (Sec.-Treas.),  Brantford,  Ont.; 
Hon.  J.  R.  Stratton,  Peterboro,  Ont.;  James  J.  Warren,  Toronto,  Ont., 
Managing  Director  Trusts  &  Guarantee  Co.  of  Toronto. 

Abstract  of  Letter  from  Pres.  George  F.  Benson,  Montreal,  Dec.  28  1910. 
•  Incorp.  under  Canadian  law  Jan.  22  1906.  Head  office.  Cardinal,  Ont.; 
sub-offices  in  Montreal  and  Toronto.  Formed  to  acquire  as  going  concerns 
(i)  Edwardsbure  Starch  Co.,  Ltd.,  est.  iu  1858;  the  plant  at  Cardinal,  Ont., 
Is  the  largest  in  Canada  and  fully  equipped  with  all  modern  improvements 
for  the  manufacture  of  starch,  glucose  and  corn  syrup.  (6)  The  Brantford, 
(Ont.)  Starch  Works,  est.  In  1877.  Works  (rebuilt  within  two  years)  are 
confined  altogether  to  the  manufacture  of  starch.  Has  also  acquired  the 
plant  and  trade-marks  of  Imperial  Starch  Co.  at  Prescott.  Ont.  The  plant 
last  named  is  not  operated,  as  better  results  can  be  obtained  by  concentra- 
tion of  the  business  at  Cardinal.  This  property,  however,  stands  on  the 
books  at  a  figure  at  which  it  should  sell  readily. 

•lOf  the  bonds,  $300,000  are  now  offered  for  sale,  being  less  than  50%  of 
the  appraised  value  of  the  properties.  The  remaining  $200,000  can  only 
be  issued  for  not  exceeding  75%  of  actual  cost  of  future  additions  or  ex- 
tensions. The  bonds  are  dated  Oct.  1  1910  and  mature  Oct.  1  1930, 
coupons  payable  A.  &  O.  Interest  payable  at  Royal  Trust  Co.,  trustee, 
Montreal.  All  or  any  part  of  the  bonds  may  be  redeemed  Oct.  1  1915  or  on 
any  Interest  date  thereafter  atSHO  and  int 

Audited  statements  show  net  manufacturing  profits  for  the  years  1906, 
1907,  1908  and  1909  averaging  over  $90,000  annually,  or  live  times  the 
Interest  on  the  bonds,  and  the  statement  as  of  Nov.  30  1910  shows  a  large 
increase  for  this  year.  A  valuation  of  the  properties  as  covered  by  the 
trust  deed  made  by  an  aporaisa  company  shows:  Edwardsburg  Starch 
Co.  plant,  S537.094;  Brantford  Starch  Works  plant,  $164,424;  total. 
$701,518.  In  addition  the  company  has  liquid  assets  of  over  $400,000  and 
valuable  trade-marks  and  brands.  The  proceeds  from  the  sale  of  these 
bonds  are  to  be  used  in  paying  off  the  indebtedness  and  providing  working 
capital,  so  that  the  bonds  in  addition  to  being  a  charge  on  all  the  fixed 
ssets,  valued  at  $70 1,5 18.  will  also  be  more  than  covered  by  the  liquid  assets 

Canadian  Cottons,  Ltd.,  Montreal. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  £'.Y4d,000  1st  M.  5s, 
part  of  an  authorized  issue  of  $5,000,000  1st  M.  5%  gold 
sinking  fund  bonds,  dated  July  2  1910  and  due  July  2  1940, 
of  which  §3,800,000  will  be  outstanding  upon  completion  of 
the  refunding  of  the  prior  bonds,  namely  the  82,000,000  old 
6  p< -r  cents,  due  April  2  1912.  The  remaining  §1,200,000 
arc  reserved  for  future  requirements. 

Par  £100  ($486  66)  and  £200  ($973  33)  c*.     Int.  J.  &  J.  2  In  London 
and  in  Canada  at  par  of  exchange.     Sinking  fund  beginning  July  1913  suf- 
ficient to  retire  all  the  bonds  at  par  and  int.     The  Canadian  agency  in 
euritles  Corp.,   Ltd.,   in  Canada    last  April  of) 
i.OOOofth  Int.  stamped  and  at  93  and  Int.  unstamped. 

In   Feb.    1911   holders  of   tie-  $2,000,000  Canadian  Colored  Cotton  6s 
April  2   19  :,in  exchange  for  each  of  tie  Ir  $1  ,000  bonds, 

of  the  new  $1.  1810  with  $125  In  cash  and  accrued  Int.     Of  the 

bonds,  $1,800,000  .  d  on  account  of  the  purchase  of  (ai  the  recently 

completed  properties  of  the  Moure  Royal  Spinning  Co.  at  St.  Paul,  a  suburb 
of  Montreal,  Including  bleachery,  print  works,  &c,  acquired  by  Can  i 
Cottons.  Ltd..  for  ->  and  by  It  leased  for  lo  m  Sept.  1   1910 

to  the  Dominion  Textile  Corporation  at  a  rental  of  $165,000  per  annum; 
(b)  Gibson  Cotton  Mills  vllle,  X.  is.,  purchase  1  tor  $7 

company's  properties.  Including  the  foregoing,  cost  to  Jan.  l'->\  1  $  10,077,372, 
and  were  then  valued,  les  »   !57  for  depreciation,  at  $7,425,115. 

tracts  from  Prospectus  Issued  in  Jan.  IS 

■  Years  end.  Men.  31.      1910.  1909.  19ns.  107.  10' 

18   2,967,338   3,172,841    2 
,  Int.     238.4  IS       233,367       3 
With  the  exception  of  the  years  1904  and   1905 
paid),  the  Can  lored  Cotton  Mills  Co.  paid  I 

— Ed.i  a  dividend  at  the  rate  of  4%  per  am 

terly  dividend  of  I 
on  It 

Average  profit  past  6  years  March  31    1910).  $201. 921:  ' 

$165,000;  total.  $182,111:  in  bonds  outs! ■■■ 

new  5s)  will  amount  to  $19  I  lug  available  for  rj  I    ,441, 

mce  Sheet  M  ill. 

■  Assets  ($13.588.182) —  nlllies  ($13,588,182) 
iltal— Mills,  dec..    ._.$!(  n.-c.)     stock 


-.  in  treasury. 



Supplies,  &c 


Luth..  51  5  ■  5,000 

1912 
2.52  1,021    5s,  due  J 

Lo 
Surplui 

For  the  6  months  ending  March  31   l'dll  the  net  prollts  arc  said  to 
been  $232,020. — V.  92,  p.  958. 


Central  Electric  &  Gas  Co.,  Portage  La  Prairie,  Manitoba. 
— Proposal  Purchase  by  City. — See  Portage  Lb  Prairie"  in 
"State  and  City"  Department. 

Central  Fuel  Oil  Co.,  New  York  and  San  Francisco. — 

Bondholders'  Mcctituj. — The  holders  of  first  mortgage  6% 
convertible  gold  bonds  of  1910  will  meet  at  the  nil  ice  of 
the  Hankers'  Trust  Co.,  the  trustee,  7  Wall  Street,  New 
t.ik,  on  Sept.  14,  to  vote  on  rescinding  and  anuulling 
the  15-year  agreement  entered  into  between  the  com- 
pany and  the  Texas  Company,  dated  June  13  1910,  and  on 
releasing  said  agreement  from  the  lien  of  the  mortgage. 

Under  the  aforesaid  agreement  the  Texas  Company  had  the  right.  In  case 
of  default  by  the  Central  Fuel  Co.  on  the  principal,  Interest  or  sinking 
fund  of  (lie  bonds,  to  advance  the  money  to  cure  such  default  and  to  receive 
as  security  for  any  advances  so  made  a  lien  on  the  property  covered  by 
the  mtge.  inferior  only  to  the  lien  of  the  bonds  and  coupons. 

Disagreement   with  Texas  Company. 

The  "Oil,  Paint  &  Drug  Reporter"  of  New  York  for  Aug.  21  had  the  fol- 
lowing from  Its  Held  correspondent  at  Independence,  Ka:e,  dated  Aug.  16 
1911:  "Probably  the  most  important  feature  Of  last  week's  news  was  the 
announcement  that  the  Central  Fuel  Oil  Co.  had  disconnected  Its  400  wells 
from  the  Texas  lines  anil  returned  to  the  Prairie  OH  &  Gas  Co.,  which  pipe 
line  is  now  taking  the  production  of  the  Priestley  merger  wells,  amounting 
to  over  K.ooo  bbls.  a  day.  This  is  one  of  the  outcomes  of  the  recent  diffi- 
culties between  the  Central  and  the  Texas  Company.  It  will  be  recalled 
that  the  Central  Company  last  January  entered  into  an  agreement,  whereby 
it  was  to  deliver  its  production  to  the  Texas  Company  and  was  to  receive 
89  cts.  a  bbl.  for  the  same,  paying  the  Texas  Company  $72,000  a  month  on 
a  basis  of  18,000  bbls.  a  day  for  transportation  charges.  The  Central  was 
never  able  to  deliver  18,000  bbls.  a  day,  and  declined  to  pay  $72,000  a  month 
for  that  amount  of  transportation,  and  for  the  further  reason  that  the  Texas 
company  had  expended  only  $900,000  of  the  $3,000,000  borrowed  from  the 
Central  for  improving  its  pipe-line  facilities.  Thereupon  the  Texas  Com- 
pany refused  to  pay  the  Central  anything  for  the  oil  it  had  run.  It  even 
went  into  the  Federal  Court  and  sought  an  injunction  to  prevent  the  Central 
from  disconnecting  its  wells  from  the  Texas  line.  When  Judge  Campbell 
heard  the  evidence  at  Muskogee,  he  directed  the  Texas  Company  to  pay  the 
( lentral  Company  for  the  oil  it  had  received,  and  lixed  the  amount  the  Cen- 
tral  should  pay  the  Texas  Company  at  $21 ,000a  month.  The  TexasCo.paid 
si  16,000  of  the  half-million  it  owed  the  Central  Company,  but  the  relations 
of  the  two  companies  were  more  strained  than  ever.  The  next  move  was 
for  the  Central  Company  to  turn  its  production  over  to  the  Prairie,  which 
it  was  arranging  to  do  when  the  preliminary  injunction  was  served.  What 
the  next  move  will  be  is  uncertain.  The  death  of  John  W.  Gates  seems  to 
have  put  the  affairs  of  the  Texas  Company  temporarily  in  the  air.  It  is 
not  believed,  however,  that  the  Texas  Company  will  push  the  matter  very 
ar." 

(The  Central  Fuel  Oil  Co.  was  incorporated  in  Delaware  on  April  19  1910 
with  $21,000,000  of  authorized  capital  stock  In  $100  shares,  of  which  at 
last  accounts  $15,000,000  was  outstanding.  The  aforesaid  mortgage  is 
limited  to  $0,000,000  of  0%  bonds  ($3,250,000  outstanding) ,  dated  July  15 
1910  and  due  July  15  1920,  but  callable  by  company  (a)  at  par  for  the  sink- 
ing fund,  10%  but  not  less  than  $525,000  yearly,  beginning  in  1912;  and 
(b)  as  an  entire  issue  on  any  int.  date  at  105  and  int.  after  30  days'  notice; 
also  convertible  at  option  of  holder  after  July  15  1911  into  stock,  $  for  $. 
Par,  $100,  $500  and  $1,000  (c*) .  Int.  J.  &  J.  15.  P.  &  i.  payable  in 
N .  Y.  at  office  of  trustee,  or  in  London  at  Union  of  London  &  Smiths  Bank, 
Ltd.,  at  $4  86  2-3  to  £. 

The  company,  we  understand,  owns  some  10,000  acres  of  oil  lands  In 
addition  to  the  following  capital  stock  holdings  listed  in  the  mtge.  (the  fig- 
ures in  parentheses  are  first  the  auth  issue,  second,  if  not  all  issued,  the 
amount  outstanding.  The  capitalization  is  presumably  in  most  cases 
nominal):  St.  Lawrence  Oil  Co.,  Okla..  $4,997  ($10, 000-35, 000);  Como  Oil 
Co.,  Ind.  Ter.,  $14,900  ($20,000);  Lcola  Oil  Co.,  Okla.,  $19,925  ($20,000); 
Knox  Oil  Co.,  Ind.  Ter.,  $49,925  ($50,000);  Leader  Oil  &  Gas  Co.,  Okla., 
S27.925  ($64,000-$28,000);  Lucknow  Oil  Co.,  Ind.  Ter.,  $19,925  ($64,000- 
$28,000);  Mohawk  Oil  Co.,  Ind.  Ter.,  $49,925  ($50,000);  Monogram  Oil 
Co.,  Ind.  Ter.,  $15,550  ($25,000);  Lumbermen's  Oil  &  Gas  Co.,  $49,925 
($50,000);  Galena  Oil  Co.,  Ind.  Ter.,  $49,925  ($50,000);  Fort  Pitt  Oil  Co., 
Ind.  Ter.,  $99,925  ($100,000);  Wolverine  Oil  CO.,  Ind.  Ter.,  $99,925 
($100,000);  Pickwick  Oil  Co.,  Ind.  Ter.,  $49,925  ($50,000);  Niagara  Oil  Co., 
Okla.,  $10,000,  y2  pref.  (total,  $150,000  auth.;  issued,  $40,000  pref.  and 
$80,000  com.);  Sachem  Oil  Co.,  N.  Y.,  $75,000,  'A  pref.  ($600,000-$153,200) 
Waukesha  Oil  Co.,  Wis.,  $45,600  ($130,000-$120,000) ;  Wigwam  Oil  Co., 
Wis.,  $45,600  ($120,000);  Stevens  Point  Oil  Co.,  Wis.,  $125,000  ($350,000- 
$314,940);  Appleton  Osage  Oil  Co.,  Wis.,  $26,600  ($70,000  auth.);  Carnegie 
Oil  Co.,  Okla.,  $20,000  ($50,000);  Sagamore  Oil  &  Gas  Co.,  So.  Dak., 
$64,300  pref.  and  $115,300  com.  (total  $500,000  auth.;  issued.  $172,046 
pref.  and  $267,371  com.);  Copan  Oil  &  Gas  Co.,  $8,000  ($25,000).  Pres.. 
W.  S.  Porter,  and  V. -Pres.,  W.A.Sloan,  San  Francisco;  Vice-Prcs.  and 
Gen.  Man..  Geo.  C.  Priestly,  Bartlesville,  Okla.;  Sec.-Treas.,  Wm.  Letson. 

Central  Home  Telephone  &  Telegraph  Co. — See  Louisville 
Home  Telephone  Co.  below. — V.  89,  p.  1485. 

Champion  Lumber  Co. — Bonds.— This  company's  bonds 
were  originally  purchased  by  Clark  L.  Poole  &  Co.  and  A.  B. 
Leach  &  Co.     Compare  V.  93,  p.  410. 

Cleveland  (O.)  Stone  Go— Balance  Sheet  of  Nov.  13  1910. 
— As  filed  in  Massachusetts: 


1910.  1909. 

Assets —                   $  $ 
Real   estate  and 

machinery  ...3,600,000  3,600,000 
Merchandise  and 

materials 240.679  272,504 

Cash&dcbts  rec.     909,949  818,713 


1910.  1909. 

Liabilities —  $  $ 

Capital  stock.. .3, 000, 000  3,000.000 
Accts.  payable..     558,456      429.633 

Profit  and  loss. 262,967 

Funded   debt...     611,000       843,000 


Surplus 581.172       155.617 

Total 4.750.628   4,691,217        Total 4,750,628  4.691.217 

Merger  of  Sub-Cos. — Bonds. — See  Indiana  Quarries  Co. 
V.  92,  p.  1035.— V.  90,  p.  1330. 

Cockshutt  Plow  Co.,  Ltd.,  Brantford,  Ont. — Slock  Offer- 
ing.— This  company  is  incorporated  under  the  Canadian  law 
with  815,000,000  of  authorized  capital  stock,  viz.:  7% 
cumulative  preference  shares,  $7,500,000;  common  shares, 
.s7t.-)00,000.  Now  issued,  $5,000,000  of  each.  Pan's  Hunk, 
Ltd.,  in  London  last  May  received  subscriptions  at  par  on 
behalf  of  the  West  Canada  Trust  Co.,  Ltd.,  for  $3,750,000 
preference  shares  of  $100  each,  part  of  the  issue  of  $5,000,000, 
of  which  the  remaining  $1,250,000  we  i  i  by  the  share- 

holders of  the  old  company  in  pari  payment  of  the  purchase 
price.     An  abridged  prospectus  she 

The  pref.  shares  on   a  winding-up  -0% 

In  priority  to  the  ordinary  shares.      No  bo 

ed  on  the  real  estate,  <"<e.  (other  than  !">i- 

..-  -pt   with  concurrence  <>r  ho  two-thirds  of  the 

prefi  ires.     All  equal    voting   rights.     The 

forbid  dividends  on  th<  annum 

(non-cum.)  until  a  reserve  ot  $1,900,000  ha    been  created.     Dividends  will 
able  quarterly  In  Londo  •  li"'  -'■ 

The  coi  cqulres  the  und 

nearl  he  proms  of  Hi  ear 

endlo 

from  July  1  1910  i     u <><  ' ' 

,,-]■  wit  I,   thi  '  'i.  ires 

now  offered,  should  pro  xlmatel       BOO, 000. 

bleb   about   $400,000  ■'    during    1910-11    In   the  further 

lOIl    of    the    plant  . 

The  i  Is  one  ,,r  the  <  Icultural  Implements  in 

Canada.     Its  sales  for  the  7  on  Jan.  31  191 1  were  nearly  double  those 
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lor  the  corresponding  period  of  the  previous  fiscal  year,  and  the  profits 
earned  In  1910-11  will  be  more  than  double  those  of  1008-09.  With  the 
great  influx  of  new  settlers  our  manufacturing  resources  are  taxed  to  the 
utmost  to  care  for  the  needs  of  our  Canadian  farmers.  Our  foreign  trade 
Is  steadily  Increasing;  one  foreign  order  alone,  now  In  hand.  Is  for  over 
11,000  Implements.  We  also  handle  the  outputs  In  the  Northwest  of 
Canada  of  the  Adams  Wagon  Co.  of  lirantford  and  the  Brantford  Carriage 
Co.,  and  we  lately  felt  It  wise  to  secure  control  of  the  business  of  an  Im- 
portant Canadian  concern  manufacturing  harvesting  machinery. 

In  addition  to  the  fixed  assets,  which  Include  the  large  works  at  Brant- 
ford, valuable  warehouses  at  Brantford,  Winnipeg,  Calgary,  Saskatoon, 
Edmonton,  Regina,  Brandon  and  Red  Deer,  the  surplus  liquid  assets,  after 
meeting  all  liabilities,  amounted  June  30  1910  to  Si, 873, 191.  Public 
accountants  report  that  the  profits  earned,  after  providing  for  depreciation, 
but  before  charging  Interest  and  directors'  fees,  were  for  years  ending 
June  30:  1907-08,  $225,427;  1908-09,  $403,485;  1909-10,  $675,110.  On 
the  basis  of  the  first  nine  months  the  profits  for  the  year  ending  June  30 
1911,  after  depreciation,  should  be  more  than  two  and  a  half  times  the 
amount  necessary  to  provide  the  dividend  of  7%  on  the  whole  $5,000,000 
preference  shares  now  Issued. 

Connecticut  Power  Co.,  New  York. — Status. — This  com- 
pany, we  learn,  has  paid  its  interest  promptly  to  date  on  its 
"1st  M.  5%  50-yr.  gold  bonds,"  dated  July  1  1906  and  due 
July  1  1956;  interest  J.  &  J.  at  Trust  Co.  of  America,  N.  Y., 
trustee.     Par  $1,000. 

The  officials  are  reticent,  but  we  learn  that  the  mortgage  was  made  in 
1906  to  the  Colonial  Trust  Co.  of  N.  Y.  (now  Trust  Co.  of  America),  as 
trustee,  to  secure  such  an  amount  of  bonds  as  the  directors  shall  authorize  for 
the  purchase  of  any  steam  railroad,  street  railway  or  other  transportation 
companies,  or  of  any  electric-light,  heat,  power  and  gas  company,  or  of  any 
business  beneficial  to  its  interests,  or  for  the  purchase  of  any  property,  real 
or  personal,  for  the  purposes  of  said  corporation.  Including  stock  or  bonds 
of  any  such  companies.  The  immediate  Issue  of  bonds  was  to  be  $525,000, 
sufficient  bonds  to  be  reserved  to  exchange  any  outstanding  bonds  on 
properties  acquired. 

The  company  was  Incorporated  in  Connecticut  May  23  1899  as  the  Marine 
Power  Co.,  by  a  special  charter  of  the  General  Assembly,  with  $50,000  stock 
(par  $100  a  share)  and  acquired,  and  now  owns,  stock  of  the  New  London 
Gas  &  Electric  Co.  (V.  78,  p.  232);  also  certain  land  and  water  privileges  in 
the  towns  of  Canaan  and  Salisbury,  Conn.,  on  the  Housatonic  River  ob- 
tained by  deed  from  the  Falls  Village  (Conn.)  Water  Power  Co.,  which  many 
years  ago  was  a  mill.  There  Is  stated  to  be  a  good  fall  on  the  property, 
but  no  dam  and  no  actual  water  power.  The  security  for  the  bonds  is,  it  is 
understood,  confined  to  the  equity  in  the  New  London  Gas  &  Electric  Co. 
The  Connecticut  Power  Co.  has  no  interest  in  the  Berkshire  Power  Co.  and 
is  not  operating  any  power  plant  so  far  as  known.  W.  G.  Bushnell  is  Pres. 
and  A.  M.  Young,  30  Church  St.,  New  York,  Is  Treas. 

Connecticut   River  Company,   Windsor  Locks,    Conn. — 

Bonds. — The  Committee  on  Corporations  of  the  Connecticut 
Legislature  has  reported  favorably  on  a  bill  to  authorize  the 
Connecticut  River  Company  (not  Connecticut  River  Power 
Co. — compare  V.  93,  p.  410)  to  issue  bonds  to  the  extent  of 
$5,000,000  in  connection  with  a  proposed  hydro-electric 
development  at  Windsor  Locks,  Conn. 

The  Connecticut  River  Co.  was  organized  In  1824  or  1834,  and  owns 
a  5-mile  canal  around  Enfield  Falls,  Conn.;  auth.  capital  stock,  §1,000,000, 
of  which  $203,500  is  outstanding.  Total  debt  In  Oct.  1910,  $50,000. 
Plans  look  to  the  building  of  a  new  dam  at  Windsor  Locks  and  the  in- 
stallation, at  a  cost  of  about  $4,500,000,  of  a  hydro-electric  plant  of  per- 
haps 20,000  h.  p.  capacity.  Arthur  D.  Coffin  of  Windsor  Locks  is  Presi- 
dent and  Leon  P.  Broadhurst  of  Hartford,  Conn.,  is  Sec.  and  Treas.  At 
a  meeting  of  the  stockholders  held  Dec.  22  1910  It  was  voted  to  accept  the 
amendment  of  the  charter  granted  by  the  Connecticut  Legislature,  author- 
izing the  proposed  hydro-electric  development.  The  minority  vote  (738 
shares)  consisted  largely  of  the  holdings  of  the  Northern  Connecticut  Securi- 
ties Co.,  which  owns  GOO  shares  bought  from  the  Connecticut  River  Bank- 
ing Co.,  50  shares  bought  from  the  Aetna  Insurance  Co.,  &c.  Two  bills 
have  been  introduced  in  Congress  providing  for  the  building  of  a  new  dam 
for  power  and  navigation  one  in  behalf  of  the  Connecticut  River  Co.  and 
the  other  in  behalf  of  the  Northern  Connecticut  Co.,  the  latter  representinn 
the  minority  stock. 

The  "Electrical  World"  of  New  York,  in  Vol.  55,  No.  1,  contained  an  ar- 
ticle regarding  the  Northern  Connecticut  Light  &  Power  Co.,  which  now 
supplies  hydro-electric  power  from  a  plant  at  Windsor  Locks  to  Thomp- 
sonville,  Windsor  Locks,  Hazardville,  Warehouse  Point,  Broad  Brook 
and  South  Windsor,  a  total  population  of  22,000.  Capital  stock  auth., 
$500,000,  in  $100  shares;  issued,  it  Is  said,  $250,000  com.,  $150,000  pref. 
First  mtge.  40-year  5%  bonds  authorized,  $350,000. 

Consolidated  Fuel  Co.  of  Utah. — New  Bonds. — A  mortgage 
was  recently  filed  by  this  company  and  its  controlled  corpora- 
tion, the  Southern  Utah  RR.  Co.,  to  the  Utah  Savings  & 
Trust  Bank,  as  trustee,  to  secure  an  issue  of  $600,000  bonds, 
to  be  used  in  retiring  the  bonded  debt  of  the  two  companies, 
amounting  to  $375,000,  and  to  provide  for  improvements 
and  enlargements.  The  railroad  extends  from  Price,  Utah, 
on  the  Denver  &  Rio  Grande  RR.  to  Hiawatha,  Utah,  22 
miles.,  and  its  President  is  F.  A.  Sweet. 

Consolidated  Rubber  Tire  Co. — Favorable  Decision. — 
Judge  Holt,  in  the  United  States  Circuit  Court,  in  this  city 
on  Aug.  11  signed  a  decree  in  favor  of  the  company  and  the 
Rubber  Tire  Wheel  Co.  in  the  suit  brought  against  the 
Pennsylvania  Rubber  Co.  of  New  York  for  infringement  of 
two  patents  granted  to  Arthur  H.  Grant. 

An  Injunction  is  granted  restraining  the  defendants  from  any  further  in 
fringement  and  directs  that  the  plaintiffs  obtain  judgment  for  profit 
secured  by  the  defendants  by  the  manufacture  and  sale  of  the  infringe- 
d'vice,  and  appoints  U.S.  Commissioner  Shields  as  Special  Master  to  ascer- 
tiln  the  amount  of  these  damages.     Compare  V.  92,  p.  1034. — V. 92, p. 1245. 

Consolidated  Tobacco  Co. — Deposits  Called. — See  adver- 
tisement on  another  page;  also  American  Tobacco  Co.  above. 
—V.  93,  p.  348. 

Corona  City  (Cal.)  Water  Co.— Bonds. — The  Wm.  R. 
Staats  Co.,  Los  Angeles,  San  Fr.,  &c,  recently  offered 
at  par  and  int.  the  total  issue  of  $60,000  1st  M.  6%  serial 
gold  bonds,  unconditionally  guaranteed  as  to  principal 
and  interest, by  Temescal  Water  Co.;  dated  July  1  1911  and 
due  $5,000  yearly  on  July  1  beginning  in  1912.  Par  $1,000. 
Int.  J.  &  J.  at  Los  Angeles  Trust  &  Sav.  Bank,  Los  Angeles, 
or  Bankers'  Trust  Co . ,  N .  Y .  Trustee ,  Title  Ins .  &  Trust  Co . 
of  Los  Angeles.     Tax-exempt  in  California.     A  circular  says: 

Incorp.  Sept.  27  1897.  Furnishes  water  for  domestic  use  in  city  of  Corona 
through  ownership  of  500  shares  of  stock  of  the  Temescal  Water  Co., 
ensuring  a  pro  rata  delivery  of  about  three  times  the  amount  now  required; 
also  owns  and  holds  in  reserve  239.29  acres  of  the  best  water-bearing  land 
In  the  Temescal  Valley,  which,  it  Is  estimated,  will  alone  furnish  more  than 
a  necessary  supply  for  the  city  and  its  future  growth.  Value  of  security: 
Distributing  system,  $39,689;  Moody  ranch,  (239.29  acres)  $60,000;  500 
Bhares  stock  of  Temescal  Water  Co.,  $57,500;  total,  $157,189.  Actual  cash 
Investment,  $132,561. 

Gross  earnings  year  1910  (including  rents  from  Moody  ranch,  $1,438), 
$17,034;  net,  after  taxes,  $9,480.  Estimated  for  1911,  gross,  $19,000; 
net,  $11,500;  bond  int.,  $3,600;  bal.,  sur.,  $7,900.  Population  of  Corona 
In  1910  was  3,545;  increase  in  10  years,  75%. 

The  Temescal  Water  Co.  which  owns  the  entire  capital  stock  ($75,000) 
guarantees  the  bonds.     [See  that  company  below]. 


Croisic  Realty  Co.,  N.  Y.  City. — Guaranteed  Bonds  Offered. 
— Farson,  Son  &  Co.,  New  York  and  Chicago,  have  recently 
been  placing  at  par  and  int.  an  issue  of  $200,000  6%  mortgage 
gold  bonds,  dated  April  1  1911  and  due  Oct.  1  1915,  but  call- 
able as  a  whole  on  or  after  April  1  1913  at  101  and  int.  Par 
$1,000  c*.  Guaranteed,  p.  &  i.,  by  Louis  M.  Jones,  Thomas 
W.  Jones  and  Charles  E.  Jones,  "together  estimated  to  be 
worth  at  least  $1,000,000,  exclusive  of  their  equity  in  this 
property."  Trustee,  Lawyers'  Title  Insurance  &  Trust  Co., 
N.  Y.  City.     Tax-exempt  in  N.  Y.  State. 

Condensed  Statement  by  Secretary  Charles  E.  Jones,  N.  Y.,  June  12  1911. 

A  N.  Y.  State  corporation  owning  in  fee  simple  the  Croisic  Building, 
218  and  220  5th  Ave.,  corner  of  26th  St.,  N.  Y.  City;  a  modern  fireproof 
20-story  offioe  building  of  steel  construction,  covering  approximately 
7,200  sq.  ft.  A  prior  mortgage  to  the  Metropolitan  Life  Insurance  Co.  of 
N.  Y.  City  for  $1,200,000  Is  due  and  payable  Oct.  1  1915.  Estimated 
annual  gross  rental  (exclusive  of  sale  of  light  and  power  from  company's 
plant)  Is  about  $250,000.  Deduct  Interest  after  completion  of  building 
at  5^%  on  $1,200,000.  $66,000;  taxes  and  maintenance,  $85,000;  interest 
on  these  $200,000  bonds  at  6%.  $12,000;  balance,  surplus,  $87,000. 

Cumberland  Telephone  &  Telegraph  Co. — Favorable  De- 
cision.— Judge  Walter  Evans  in  the  United  States  Circuit 
Court  at  Louisville,  Ky.,  on  April  24  granted  an  order  en- 
joining the  city  from  enforcing  the  ordinance  adopted  by  the 
General  Council  in  February  1909  on  the  ground  that  the 
rates  fixed  by  the  measure  were  confiscatory. 

The  Court  holds  that  the  present  rates  are  equitable  and  finds  that  the 
valuation  as  fixed  by  the  master  is  too  low. 

The  rates  as  fixed  by  the  ordinance  were:  For  a  single  or  private  line, 
unlimited  service  (business),  $5  50  per  month  or  $66  per  year;  for  a 
party  line,  unlimited  service,  $4;  for  each  telephone  in  residences  for  a 
single  or  private  line,  unlimited  service,  $3  per  month  or  $36  per  year,  and 
for  a  party  line,  unlimited  service,  $2  per  month,  or  $24  per  year;  for  each 
extension  desk  telephone,  $1  per  month  or  $12  per  year. 

The  Court  says  that  the  company's  rates  do  not  and  most  probably  will 
not  In  the  near  future  yield  7%  and  that  therefore  the  ordinance  rates, 
which  are  about  30%  lower  than  the  present  rates,  cannot  possibly  do  so, 
and  further:  "Nor  do  we  think  it  possible,  under  existing  circumstances, 
nor  under  circumstances  which  will  probably  arise  in  the  future,  that  the 
line  of  division  between  possible  confiscation  and  proper  regulation  will  be 
a  narrow  one  within  the  meaning  of  the  Supreme  Court  decisions  In  such 
cases." — V.  92,  p.  599,  392. 

Development  Co.  of  America. — Receivers  for  Sub-Compan- 
ies— Sale  of  Securities. — The  Imperial  Copper  Co.  and  the 
Tombstone  Consolidated  Mining  Co.  were  recently  placed  in 
receiver's  hands  preparatory   to   reorganization. 

"Engineering  &  Mining  Journal"  N.  Y.  City,  July  8  said:, 

In  order  to  satisfy  creditors  of  the  Development  Co.  of  America,  the 
following  securities  were  sold  at  auction  in  New  York  June28for$100,000: 
$1,015,000  Imperial  Copper  Co.  6%  bonds;  S90.000  Development  Co.  of 
Amer.  15-year  6%  gold  trust  bonds;  $250,000  Tombstone  Consolidated 
Mines  Co.  6%  special  contract  bonds;  100,000  shares  Tombstone  Consoli- 
dated stock;  $725,000  demand  notes  of  the  Imperial  Copper  Co.  and  $1,500,- 
000  of  Tombstone  Consolidated  demand  notes.  It  is  stated  that  these 
securities  were  bought  by  interests  friendly  to  the  Development  Company. 
[Being  probably  representatives  of  the  holders  of  the  $1,545,716  notes,  as 
collateral  for  which  the  securities  named  were  pledged.  The  total  out- 
standing floating  indebtedness  of  the  company  and  its  subsidiaries  is  about 
$2,980,000,  including  the  one-year  notes  of  1910,  but  omitting  inter-com 
pany  items  and  interest  accrued  and  unpaid.  There  arc  also  outstanding 
and  in  default  $3,718,200  collateral  trust  bonds  and  certain  fixed  interest 
bonds  of  the  Imperial  Copper  Co.  F.  M.  Murphy  and  B.  P.  Cheney,  it  is 
reported,  recently  retired  from  the  management. — Ed.  "Chronicle."] 
The  Subsidiary  Companies. 

The  Development  Co.  was  incorporated  in  Delaware  Nov.  22  1900 
with  authorized  capital  stock  of  $4,000,000.  It  subsequently  acquired 
the  entire  stock  of  the  American-Mexican  Lumber  Co.  and  the  Congress 
Consol.  Mines  Co.,  Ltd.,  and  controlled  the  Poland  Mining  Co.,  Lookout 
Copper  Co.,  Imperial  Copper  Co.  and  the  Tombstone  Consol.  Mines  Co. 

The  Amer.-Mex.  Lumber  Co.,  owning  500,000  acres  of  pine  lands  In 
Chihuahua,  Mex.,  is  capitalized  at  $5,000,000.  [Entire  capital  stock  was 
sold  in  1909  to  the  Pearson  interests. — Ed.  "Chronicle."]  The  Congress  Cons. 
Mines  Co.,  Ltd..  capitalized  at  $5,000,000,  owns  a  gold  mine  in  Yavapai 
Co.,  Ariz.,  the  working's  of  which  extend  to  2,050  ft.  below  surface;  equipped 
with  two  40-stamp  mills,  cyanide  plant,  &c.  In  1906  and  1907  $150,000 
in  dividends  was  paid  to  the  Development  Co. 

The  Poland  Mining  Co.  is  capitalized  at  $4,000,000,  of  which  the  Devel- 
opment Co.  owned  $1,456,380.  There  have  also  been  issued  $1,000,000 
7%  income  bonds.  The  property  is  in  Yavapai  Co.,  Ariz.,  and  the  veins 
were  worked  to  a  depth  of  900  ft.  The  20-stamp  mill  shipped  iron  concen- 
trates to  the  Sasco  smeltery  and  lead  concentrates  to  the  smelting  plant  at 
Needles.  The  Lookout  Copper  Co.,  capitalized  at  $2,000,000,  of  which  the 
Development  Co.  of  America  owned  $1 ,700.000,  owns  properties  in  Yavapai 
Co.  The  Imperial  Copper  Co.  is  capitalized  at  $7,000,000  and  has  issued 
$2,000,000  income  bonds;  the  Development  Co.  of  America  owned  $2,706,- 
640  stock  and  $1,040,200  incomes.  The  Imperial  owns  all  the  stock  of  the 
Arizona  Southern  RR.  Co.  and  the  Southern  Arizona  Smelting  Co.  The 
mines  are  at  Silverbell,  Pima  Co.,  Aviz.  Shipments  began  in  Sept.  1904 
and  to  Sept.  30  1910  the  mine  had  produced  45,800,000  lbs.  of  copper  and 
508,000  oz.  of  silver,  as  well  as  some  lead.  Three  dividends  of  $100,000 
each  were  paid  in  1906  and  1907.  The  smeltery  at  Sasco  was  blown  in  early 
In  1908.  The  Tombstone  Consolidated  Mines  Co.  is  capitalized  at  $15,- 
000,000,  of  which  the  Development  Co.  of  Am.  owned  $8,005,475;  the 
income-bond  issue  was  $3,000,000  at  6%.  The  67  mining  claims  owned 
by  the  company  are  at  Tombstone,  Cochise  Co.,  Ariz. 

The   Discovery   of   Tombstone — The    Water   Problem. 

Tombstone  was  discovered  in  1878.  The  ore  contained  gold,  silver  and 
lead.  At  first  the  silver  was  the  principal  constituent,  but  as  the  workings 
were  extended,  the  proportion  of  gold  to  silver  rapidly  increased,  so  that  the 
value  of  the  gold  greatly  exceeded  that  of  the  other  metals.  The  camp  be- 
came one  of  the  largest  in  the  Southwest  and  produced  about  $35,000,000. 
At  a  depth  of  560  ft.  the  water  flow  became  so  great  that  the  miners  were 
obliged  to  quit. 

About  nine  years  ago  E.  B.  Gage  and  associates  brought  together  the 
principal  properties  and  funds  were  raised  through  the  Development  Co.  of 
America  to  install  the  pumping  equipment  and  to  provide  for  developments 
on  the  deep  levels.  A  modern  four-compartment  shaft,  equipped  with  a 
steel  headframe,  was  sunk  to  the  560-ft.  level,  where  a  station  was  cut  for 
pumps  capable  of  raising  1,750  gals,  per  minute.  At  a  depth  of  700  ft.  an- 
other pumping  station  was  equipped  and  a  third  at  the  SOO-ft.  level.  At 
the  1,000-ft.  level  a  large  pumping  plant  was  built. 

Upon  reaching  the  1.000  ft.  level,  drifting  was  started  to  cut  under  those 
parts  of  the  mines  from  which  the  $35,000,000  was  produced.  Oil  was  being 
used  as  fuel.  An  accident  occurred  to  the  fuel-supply  pipes  and  the  water 
rose  to  the  800-ft.  level.  An  attempt  to  recover  the  pumps  on  the  1,000 
level  was  unsuccessful,  and  the  installation  on  the  800  ft.  level  was  then  en- 
larged, practically  duplicating  that  on  the  1 ,000  ft.  level.  Just  as  the  1 ,000  ft. 
level  pumps  were  being  recovered,  another  accident  occurred  to  the  boiler 
plant  and  the  water  again  rose  to  the  800  ft.  level.  The  lowest  pumps  were 
recovered,  however,  and  drifting  to  the  ore  was  resumed.  The  total  pump- 
ing capacity  was  10,000,000  gals,  per  day.  Compare  V.  76,  p.  975; 
V.  91,  p.  947. 

Dimmick  Pipe  Co.,  Birmingham,  Ala. — Sale  Approved.— 
The  stockholders  have  ratified  the  sale  of  the  plant  to  the 
United  States  Cast  Iron  Pipe  &  Foundry  Co.  for  the  sum  of 
$293,000,  subject  to  the  $179,000  outstanding  bonds.  Ex- 
tensive improvements  may  be  made. — V.  80,  p.  1114. 

Dominguez  Estate  Co.,  Los  Angeles,  Cal. — Bonds  Guar- 
anteed by  Water  Co. — J.  H.  Adams  &  Co.,  Los  Angeles  and 
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San    Francisco,    some    time   ago   offered    1400,000    1st    M. 

aud  coll.  trust  gold  6s,  unconditionally  guaranteed,  priu.  and 

int.,  by  the  Dominguez  Water  Co.     A  circular  says: 

Date  March  i  ion,  due  Mau-ii  i  1921,  tun  callable  ail  or  an;   part  la 
numerical  order  on  or  after  March  1   1812  at   102  '.  ami  int.      far  $500  c*. 
Int.  M.  &  S.  at  Los  Angeles  Trust  ft  Savings  Bank,  Los  Angeles,  i 
Bankers  Trust   Co.,    N.    ^  ,  City.     Capital  Stock  issued.   $900,000;    1st    M. 
bonds,  ail  issued  for  betterments,  $400,000. 

riie  oompany's  property,  appraised  al   $1,052,544,   totals  3,329 
largest   tract.  2,279.35  acres,  is  partly  within   the  oorpoi  -.  of 

Los   Angeles.      These   bonds  are  further  secured   by  pledge  Ol  3,333   s1 

of  the  capital  stock  of  the  Domlngues  Water  Co.,  being  the  stock  which 
guarantees  to  the  lands  .;  sufficient  amount  of  water  t->  change  them 
from  grain  lands  to  irrigable  citrus  anil  market-gardening  lands  or  idv.it 
Quality;  opon  the  sale  of  land,  the.accomp  ins  tng  stock  may  be  rel 
payment  of  S30  tier  share  to  the  special  trust  fund  for  redemption  of  bonds. 
The  Dominguez  Water  Co.  is  a  mutual  water  company  with  a  capital 
:k  of  $1,000,000.  held  entirely  by  the  Dominguez  family  ami  tit.-  Domln- 
e;uez  Estate  Co..  whose  several  properties  it  will  supplj  with  wi ■■< 

pany  bas  no  bonded  debt.     The  plant  will  consist  of  20  wells  with  air- 
lifts and  collecting  pipes;  2  pumps,  combined  capacity  ol  1 1 ,000,000  gallons; 

48,780  ft.  of  force  mains  to  two  reservoirs  of  15.000. 000  gallons  rapacity 
each,  one  lit  the  western  portion  and  one  In  the  northern.  Maximum  lift 
will  be  less  than   100  ft. 

Officers  of  E  H.  W.  CMelveny,  Pres.;  James  J.  Watson,  Sec; 

K.  Cohn  ft  Co.,  inc..  TTeas. 

East  Ohio  Gas  Co.,  Cleveland,  O. — Interest  of  Cohnnlna 
Gas  &  Electric  Co. — See  that  company  in  V.  92,  p.  1560. — 
V.  92,  p.  661,  325. 

Fort  Worth  (Texas)  Power  &  Light  Co. — Boiuh  Off  i 
Harris,  Forbes  A:  Co.,  N.  V.,  X.  W.  Harris  ec  Co.,  Inc., 
Boston,  and  the  Harris  Trust  >v  Savings  Bank,  Chicago,  are 
placing  at  97  and  int.  81,500,000  1st  M.  5%  gold^bonds 
dated  Aug.  1  1911  and  due  Aug.  1  1931,  but  redeemable  at 
105  and  int.  on  any  interes  late.  Par  $1,000  (c*)  Int. 
F.  &  A.  at  ri>>  a!  agency  in  X.  Y.  or  at  Citizens'  Savings  & 
Trust  Co.,  Cleveland,  Trustee. 
Abstract  of  Letter  from  President  A.  J.  Duncan  Jr.,  Ft.  Worth,  Aug.  16. 

The  company   .  eu  in    Texas  Julj    14   1911  and  acquired  all 

the  electric-light  ■      properties  and  rights  operated  in  Ft.  v. 

(properties  bo  I .  :..    tfutt  Co.  of  Cleveland.     See  V.  93.  p. 

Y.  91,  p.  ?yji.     It  no\.  i  ntire  commercial  electric-light  and  pi 

business  of  the  cltj  ,  and  furnishes  electric  power  to  pump  ;i;.  rater 

and  light  the  streets.      Total  population  served  estimated  about  85,000. 

Capiti:ii:ation —  Authorized.  Out  i  mding. 

Common  St  ock $2,760,000      $2 .7(50 ,000 

Prefei  timulative 800,000  800,000 

1st  .V  Issu    ■  on  property  now  owned  or 

hereafter  acquired 10,000,000       1,500,000 

The  bonds  in  escrow  may  be  issued  from  tim<    t.. 

time  to  !  I  the  cash  cost  of  permanent  extensions  and 

Improvements,  providing  that  the  net  earnings  for  the  preceding  12  months 
have  been  at  least  equal  to  twice  the  bxl   n    t  charge,  including  the  bonds 
proposed  to  be  issued.     The  property  already  represents  a  large  investmi 
and.  in  addition  t  00,000  of  the  proceeds  of  the  present  issue  will 

be  expend'  d  on  the  construction  of  a  modern  power  plant  and  on  other 
betterments  and  Impn  Sinking  fund,  beginning  1914,  of  1 

the  amount  of  the  bonds  outstanding  each  year  from  1914  to  1916, 
l  -..",,  yearly  from  1917  to  1919  and  2  from  1920  to  1930,  I 

cither  invested  in  extensions  and  Improvements,  or  are  to  retire  bonds. 
Earnings  of  Consolidated  Properties  Years  ended  June  30 — 1911-12  estimated. 
1910-11.   191 1-12.  1910-11. 

Gross  earnings $489,085  S550.000   Int.  ehg.  on  $1,500,000  1st  5s. 575,000 

Net  earnings 178,678    233 ,750 1  Balance,  surplus 103,678 

Gross  Earnings,  snowing  Increase  Operating  Independently  in  1908-11. 
1908-09.  1909-10.  1910-11.  1911-12 

§304,411 $418,285        •  $489,085   •     •     •  est.  $550,000 

With  the  many  econom  e  I  and  to  be  effected,  through  the  build- 

ing of  the  power  plant,  the  placing  of  the  distributing  system  underground 
within  the  arc  district,  aud  the  other  proposed  improvements,  thi 
from  now  on  should  show  continued  and  substantial  Increase.     The  com- 
pany has  recently  obtained  the  contract  to  furnish  electrical  power  tol 
city's  new  watt  t  pumping  plant  and  for  all  other  pumping  stations.     I!  Is 
estimated  that  it  will  r<  500  h.p.  to  operate  all  of  the  city  wells,  and 

that  when  all  of  the  wells  are  electrically  equipped, ourgross  earnings  1.  >m 
ill  amount  to  $150,000  annually.     The  new  contract,  also,  for 
supplying  the  power  for  lighting  the  city's  streets,  covers  a  large  number 
of  additional  lam] 

The  new  steam  station  will  be  a  thoroughly  modern  steel  and  concrete 
structure  of  8,fi00  k.w.  capacity,  and  it  will  replace  two  of  the  three  p: 
existing  generating  plants,  while  the  third,  of  975  k.w.  capacity,  will  lie 
held  In  re  tation  will  be  located  on  the  Trinity  River  at  a  point 

where  a  large  body  of  writer  has  been  impounded  by  the  building  of  a  dam. 
The  compan:  a  this  dam  to  the  city  and  the  city  has  granted 

company  th-  i   i  right  to  use  the  water  for  condensing  purpo 

This  gives  the  company  the  only  power  lions,  site  available  in  the  centre 
of  distribution  where  there  are  both  water  and  tran  porl        m  com- 

pany's franch  :s.  in  opinion  of  counsel,  un1  ad  is  free  from 

burdenso-  ions. 

Port   Woi  of  the  t.  .i"  the  Southwest,  its 

popu  ation  being  73,312  In  1910  (increase  over  174";,  since  1900)  am 
the  adjoining  suburbs  ser\«ed  about  85,000.     Assessed  valuation,  $55, 
120  In  1910;  $21,306,785  in  1900.      Has  1  out- 

lets.    Its  packing  hou>  capacity  of  2.  of  cattle  and 

hogs  per  day  and  do  an  annual  business  of  $75,000,00o  , 

people.     Has  16  grain  elevators,  capacity  2,155    100  bit 

of  street  railway  and  10  national  banks  and  tru  antes  with  resources 

of  over  $26,000,000. 

Preferrt  Offered. — Several    well-known    firms   are 

offering  at  pa;  and  int.  a  block  ol'  th,    $800,00C 

cum.  pref.  stock,  p  ts  and  dividends.     Redi 

able  at  the  option  of  the  company  al   11."/,  of  par  upon 
dividend  date  on  60  days'  notice"     Dividend  ble  quar- 

terly, Nov.  1.  &c.     Standard  Trust   <'.,.  of  \.   V.,  trai 
agent;    Knickerbocker  Trust  Co.,  N.  Y.,  registrar. 

This  pref.  stock  was  purchased  by  the  Electric  Bond  &  Share  Co.,  X.  V .. 
and  sold  by  it  to  Miller  &  G  .    Co.  and 

.'fill  <Sc  Co.,  of  Boston,  HIchter  A:  Co.,  of  Hartford,  and  G 
i'.  Blssell,  ol   I  hiladelphla,  anion?  oth<  • 

Goshei  Coal  Co.,  Cleveland.-  —On  J 

certifi*  ock  froi 

000  to  I.      V.  90,  p.  375. 

Greenville    Carolina    Power    0o. — Control — Bonds. — This 
company's  entire  common  stock    $250,000)  is  o  the 

Southern  Power  Co.  See  V.  92,  p.  1640.  Thereareal  o  out- 
standing 1200,000  pref.  stock  and  about  $300,000  1st  M.  5s, 
dated  1905.     Compare  V.  85,  p.  224. 

Hackley-Phelps-Bonnell  Co. —  Wisconsin  Timlxr  Bonds. — 
Status. — A  oirc  in  May  la^i  in  connection  with  an 

offering  of  the  $330,000  ts1  It.  6°7,  sinking  fund  timber  gold 
bonds,  dated  April  1  1911,  $100,000  of  whic  fitly 

advertised  for  sale  by  Yard,  Otis  &  Taylor.  Chicago    \ 
p.  411),  said  in  substance: 

Due  annually  from  Oct.  1   1912  to  Oct.  1   1925,  $15,000  in  1912,  ■ 
In  1913  and  1914,  thereafter  $25,000  on  and  after  'Jet.  1 


I    11)12  at    I  i       .res, 

Mich.  TruBl  Co.,  (.'rand  Rapids,  MIoh.,  and  Fred  ■       ard,  Chicago. 

hit     \.  &  O.  In  Grand  Rapid     i   i    i  hloa   o      'ai       00    ind     1,000  (o*). 

\  closed  1st  M.  on    prop,  |        od    In    \  a  ties, 

Wis.,  consl  ting  of  almost  22,000  acres  of  tlml    i   I   nd  .  planing 

mill.  eleotrle-Ught  plant,  water-power  plant,  stores, and  somi   90  dweUln 

ecurltj   as  appraised  by   i    P.  Bra;  ton,  Chlct 
timber  owned  In  tee,  $850,372;  lands.  $128  mill, 

planing  mill,  electrlc-llghl  plant.  &c,  $120,000  ■       (on 

&  N.  W.  Ry.),  $115,000:  total  fixed  assetB,  $1,214,908.  ets, 

cash,  bills  and  accounts  receivable  lumber  on  hand,  &c,  Auditor's  re- 
port A.prll  20  1811,  $864,775:  other  assets,  $    '  0  I.  $1,611,731. 

The  sale  of  these  bonds 'will  liquidate  all  bills    payable  to  bor- 

rowed 

The  average  yearlyoul  for  a  period  of  ycu-s  has  been  o\(r  12,000,000ft., 
which  would  provide  $30,000  for  the  sinking  fund,  an  amount  In  ex- 

cess ol   the  greatest  maturity  payment.     A  payment   ol  tore  must 

also  be  made  to  th  eslnhlng  fund  bol  out-ovei  land 

Dlreotors.   -W.  A.  Phelps,  Pres.;  Henry  Idema  and  Dudli  Waters 

of  Grand  H  raids,  Y.-i's.:  C.  A.  Phelps,  Treas.;  Otis  A.  Pelger,  Sec:  J.  u. 
Bonncll,  R.  S.  Barnhardt. 

The  oompany  pays  dividends  to  \i<  stockholders  of  6%  per  annum,  be- 
sides bavl  ■■•  accumulated  ;i  surplus  account  of  $281,745. — V.93,  p.  410. 

Hamilton  (O.)  Gas  &  Electric  Co. — Bondholders'  Committee. 

— W.  E.  Hut  ton,  Stanley  Matthews  and  Joseph   Kelly  have 

been  appointed  a  committee  to  make  an  investigation  into 

the  operations  of  the  company, with  a  view  to  suggesting  the 

best  way  to  safeguard  the  interests  of  the  bondholders.    The 

committee  is  instructed  to  report  on  Sept.  12. 

rhe  compan     ha  lant  at  a  loss  for  some  tl 

:  aid,    to    compi  tltlon    v.  tth    a     pit  at     o  ol 

Hamilton.     A  suit  is  pendlne  agalnsl  the  city  to  prei    al  it  from  operating 

nunlolpaJ  plant  on  the  basis  of  pn       tt  rates,  whlcl  be  so 

low  that  city  operates  •  i   a  loss.     The  company  has  100  coke  ovens, 

only  .'to  of  which,  it  Is  s  U  I,  are  now  operating: — V.  93,  p.  411,  ir>7. 

Harmony  Mills,  Cohoes,  N.  Y.,  and  Boston. — Pref.  Divi- 

dend  No.  2. — A  2nd  quarterly  dividend  of  l'j4%  was  paid 

on  the  preferred  capital  stock  Aug.  1  1911. 

Incorp.  in  Mass.  March  14  1911  with  $1,500,000  of  7%  cumulative  pref. 
stock  and  81,500,000  common  stock,  both  completely  subscribed,  $900,000 
of  the  pref.  having  been  placed  by  Hornblower  &  Weeks;  issue  price  $108. 
The  pref.  stock  is  preferred  both  as  to  assets  and  earnings  and  is  callable  at 
$125  on  or  after  Feb.  11916.     ATo  bonds  and  no  mtge.    Par  of  shares  $100. 

Took  over  the  plants  of  the  Harmony  Mills  of  N.  Y.,  at  Cohoes.  N.  Y.. 
consisting  of  three  groups  of  mills,  containing  a  total  of  240,000  spindles, 
a  d  tenements  for  employees,  assessed  for  over  $700,000.  Power  is  ob- 
tained from  the  Cohoes  Co.,  which  owns  the  flow  of  the  Mohawk  River. 
Pending  the  installation  of  its  new  machinery,  the  mill  will  not  be  run  at 
capacity,  and  arrangements  have  therefore  been  made  to  set  aside  sufficient 
funds  to  assure  the  first  18  months'  dividends  on  the  pref.  stock.  Produces 
print  cloths  and  converting  goods. 

Directors:  Pres.  George  A.  Draper,  Hopedale.  Mass.;  Treas.,  Albert 
Greene  Duncan,  Boston;  Hon.  Eben  S.  Draper,  Frank  J.  Hale,  R.  Paul 
Spelling,  Robert  F.  Herrick  and  Henry  Hornblower,  all  of  Boston;  Lorenzo 
Semple,  Cohoes.  N.  Y.;  Thomas  W.  Slocum.  New  York. 

Harrisburg  (Pa.)  Electric  Service  Co. — New  Company. — 
This  company  was  incorporated  in  Pennsylvania  on  July  25 
with  nominal  ($5,000)  capital  stock  to  take  over  the  property 
or  the  control  of  the  Harrisburg  Electric  Light,  Heat«fc  Power 
Co.  On  Aug.  11  the  stock  issue  was  increased  to  $2,000,000, 
$1,000,000  to  be  6%  cumulative  preferred. 

An  offer  of  $25  in  cash  and  $25  in  the  6%  cumulative  preferred  stock  of 
the  new  company  was  recently  made  for  each  of  the  $50  shares  of  the  capital 
stock  of  the  old  company  contingent  upon  the  deposit  of  over  85%  of  the 
$1,000,000  issue  by  Aug.  15.  There  are  also  $1,000,000  5%  bonds  due 
July  1  1924  outstanding.  Int. J.  &J.,  at  Commonwealth  Trust  Co.,Phila. 
impany  has  no  bon  I  sent.     There  is  ano  eric 

company  In  the  ci*.  .  call  I  the  Paxtang  Electric  Co.  (V.  80,  p.  1224), 
which,  it  Is  thought,  may  also  be  absorbed. 

Bertron,  Griscom  &  Jenks  of  N.  Y.  are  Interested  in  the  new  company. 
The  certificate  of  increase  of  stock  was  signed  by  Warren  B.  Hunting,  Balti- 
more: George  Core,  John  F.  Sweeney,  F.  T.  Homer  and  E.  B.  Mitchell, 
Harrisburg. — V.  83,  p.  1382. 

Harrisburg  (Pa.)  Light,  Heat  &  Power  Co. — Sale. — See 
Harrisburg  Electric  Service  Co.  above. — V.  83,  p.  13b-'. 

Holland  (Mo.)  Sugar  Co. — Consolidation. — See  St.  Louis 
Sugar  Co.  below. 

Idaho-Oregon  Light  &  Power  Co. — Finances. — The  com- 
pany authorized  late  in  1910  an  issue  of  $10,000,000  "con- 
solidated first  and  refunding  mortgage"  6%  gold  bonds, 
dated  Nov.  1  1910  and  due  Nov.  1  1940,  but  redeemable  at 
105  and  int.  as  a  whole  or  in  part  (by  lot)  on  any  interest 
date  after  May  1  1915,  up  to  and  incl.  Nov.  1  1924  and  at 
102^  and  int.  on  and  after  May  1  1925.  Int.  M.  &  N.  in 
X.  Y.  and  Chicago.  Windsor  Trust  Co.  of  N.  Y.,  trustee. 
Par  $1,000,  $500,  $100(c*).  The  original  intention  was  to  sell 
TOO, 000  of  these  bonds  in  order  to  complt  I  >x  Bow 

development.     This  plan,  however,  was  modified,  and  it  is 
not  known  to  what  extent,  if  an}',  the  new  bonds  were  certi- 
fied.    The  underlying  bonds  can  all  be  retired  in  1915  and  it 
is  said  that  a  new  financial  plan  is  in  contemplation  under 
which  new  1st  M.  bonds  will  presumably  be  issued. 
Abstract  of  Letter  from  Pres.  YVm.  Mainland,  Oshkosh.  Wis..  Feb.  25  1911. 
-  ompany  has  authorized  this  Issue  of  $10,000,000  "consol.  first  and 
mtge.     6%  gold  bonds  in  order  to  provide  for                pletlon  of  the 
o.\  How  power  developmi  al  on  tl                  River  (34,000  h.p.)  and  for  the 
refunding:  of  its  present  mortgage  ind                 i  and  that  of  its  constituent 
companies  -$8,089,000  in  all     and  also  under  conservative  provisions  to 
provide   for   future  acquisitions,   extensions  and   betterments,  for   which 
111,000  bonds  are  reserved,     I                                               to  refund  the 
>onds  as  soon  as  pra.                  ,d  1  be  •  'han 

1    1915  this  ii                            l   111                       I  and  on!  Oom- 

opi  t  ties.     The  toll  i                        'if  the  oul  itandlng  boi 
i  qqi                 losed  >  mo                                 i.  Lt.  &   I 
1,47  l.ppp,  and                                  optional  April  1    i 
it,-   River   Eleo.   Po                      optional, 
Electric  Power  Co.,  Ltd.,  8s,  optloi 
Lt.  (  now  $35,000 53.089,000 

Cap  Outttandl 

6%  cumulative  pi 

ithorlzcd,  82,.")(iP,0(io:  oni  ...1628,700 

Common  stock,  authorized,  S7,.")00,000;  outstanding 5,1-15.450 

itnas  fur  Calendar  I 
i'.i08  1900.  1910.       181  i  test  I     18 

Gross  Income.  $198,112     $214,675  -.000 

'-.inlngs  $124,645      $148,«  $888,000 

Inti  »71.756        •81,18!i     0166,947 

.    '.  17.0.11  $6,470  86,470  "00  80,000 

Vet  surplus  ...    .    $35,258        $32,226        $21,530      $1)7.412  $461,710 

•  Pan  of  tiii.  intei  ,,,lt- 

a  Of  tbl                      jioc,  920  :'''1  work,  the 

Installation  of  which  will  be  in  operation  about  June  l   lan. 

Ingg  for  1811  are  i  500  h.p.  now  in 

alun  and  the  addltiona  in  1912.  Int. 
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and  pref,  dividend  charges  arc  calculated  on  the  basis  of  the  completed 
Ox  now  development  [Increasing  the  salable  horse-power  from  4,200  to 
38,200 — Ed.],  while  the  earnings  are  figured  from  only  one-half  of  the 
salable  power  of  the  <>.\  How. 

The  company  owns  the  entire  capital  stock  of  Boise-Payette  River  El.  P- 
Co.,  Capital  El.  l>..  Motor  &  Gas  Co.,  Electric  Power  Co.,  Ltd.,  the  Inter- 
state  L.  <v  iV'nt.T  Co.,  and  thereby  owns  ami  operates  all  of  the  electric 
light  and  power  systems  in  Boise  (under  perpetual  franchise),  Meridian, 
Emmett,  New  Plymouth  and  Payette,  Idaho,  and  in  Ontario,  Ore.  Also 
delivers  power  to  the  municipality  of  S/Veiser,  Idaho,  under  a  20-year  con- 
tract. The  hydro-electric  developments  are:  (1)  Plant  in  operation  at 
Horse  Siioe  Bend,  on  Payette  River,  20  miles  north  of  Boise,  capacity 
2,400  h.p.;  (2)  plant  in  operation  on  Boise  River,  6  miles  above  Boise, 
capacity  1 ,400  h.p.;  (3)  plant  in  operation  on  Boise  River,  in  South  Boise, 
capacity  400  h.p.;  (4)  plant  under  construction  at  Ox  How,  on  .Snake  River, 
incl.  numerous  sub-stations  and  more  than  150  miles  of  transmission  lines. 
Approximately  $2,000,000  cash  has  been  1  .pi  nded  by  the  company  on  this 
particular  development  to  Dee.  i  1910,  and  when  completed  it  will  have  a 
capacity  exceeding  34,000  h.p.  (5)  Undeveloped  water  power,  on  Big 
Salmon  River,  capable  of  producing  20,000  h.p. 

Furnishes  power  for  lighting  and  heating,  manufacturing,  city  and  lntcr- 
urban  railways,  pumping  municipal  water,  irrigation  and  mining.  Boise 
has  a  population,  including  suburban,  of  32,000,  which  should  more  than 
double  within  ten  years.  The  price  for  coal  in  this  locality  is  extremely 
high.  About  500,000  acres  of  land  are  under  irrigation  in  the  Boise-Payci  te 
Valley  and  over  100,000  people  reside  in  the  six  counties  served  by  the 
company;  700  new  houses  were  built  in  Boise  in  1910.     V.  88,  p.  1200. 

Illinois  Water  Co.,  Kankakee,  111. — New  Com/, any.  This 
company,  incorporated  in  Maine  on  Nov.  28  with  $300,000 
stock  in  $100  shares,  as  successor  of  the  Kankakee  Water 
Co.  (V.  71,  p.  78;  V.  66,  p.  183),  foreclosure  suit  under  that 
co.'s  mtge.  (Farmers'  Loan  &  Trust  Co.,  trustee),  having 
been  brought  in  1899.  The  officers  at  the  incorporation 
were:  Pres.,  A.  F.  Dunham;  Treas.,  M.  S.  Wells,  and  Clerk, 
H.  M.  Verrill    all  of  Portland. 

Imperial  Window  Glass  Co.,  Pittsburgh. — Suit. — Monroe 
Lemon,  a  stockholder  and  former  employee,  on  Aug.  7 
brought  suit  in  the  Common  Pleas  Court  at  Pittsburgh  for 
back  salary  alleged  to  be  due  and  asking  for  the  appointment 
of  a  receiver  to  wind  up  the  company. 

Charges  of  irregularities  are  made  against  officers  of  the  company,  it  be- 
ing alleged  that,  the  company  was  defrauded  out  of  $250,000  which  they 
divided  among  themselves  under  pretext  of  payment  to  outside  parties 
for  pretended  services;  also  that  the  company  during  1910  borrowed  $600,- 
000  on  which  it  was  compelled  to  pay  $240,000  interest,  and  that  an  illegal 
conspiracy  was  arranged  between  the  officers  and  others  in  underwriting 
contracts  and  special  rebates  which  aggregate  almost  $250,000.  Large 
payments,  it  is  alleged,  were  also  improperly  made  for  advertising,  $120,000 
being  ostensibly  paid  in  one  year  to  the  Pittsburgh  Plate  Glass  Co.,  but  in 
reality  for  other  purposes. — V.  91,  p.  1449. 

Independent  Long  Distance  Telephone  &  Telegraph  Co., 
Louisville,  Ky. — See  Louisville  Home  Telephone  Co.  below. 
—V.  89,  p.  1225. 

Independent  Union  Telephone  Co.,  Albany,  N.  Y.  (formerly 
of  Buffalo). — Status. — In  September  1909  a  sale  of  the  prop- 
erty having  been  arranged  to  the  Continental  Telephone  & 
Telegraph  Co.,  V.  92,  p.  325),  the  $500,000  1st  M.  5s  of  1901 
were  called  for  payment,  as  stated  in  the  "Chronicle"  at  the 
time.  (See  "Continental"  V.  89,  p.  1225).  The  sale  fell 
through  and  the  call  was  revoked.  On  Jan.  1  1911  the 
interest  due  that  date,  and  subsequently  the  sinking  fund 
installment,  was  paid. 

This  company  was  formed  to  operate  in  and  around  Buffalo  and  has  t  ol 
lines  in  the  western  part  of  the  State  connecting  the  Niagara  County  inde- 
pendent telephone  companies'  exchanges  with  Buffalo;  also  in  the  vicinity  of 
Dunkirk  and  Erie;  but  in  November  1904  changed  its  office  to  Albany,  and 
since  that  time  has  constructed  long-distance  lines  from  Newburgh,  N.  Y., 
to  Utica,  N.  Y .,  and  is  handling  the  long-distance  business  of  the  independ- 
ent telephone  companies  in  the  territory  through  which  its  lines  run.  Com- 
pany is  controlled  by  the  same  interests  which  control  telephone  exchanges 
In  Albany,  Schenectady,  Troy,  Cohoss,  Poughkeepsie,  Kingston,  New- 
burgh and  other  exchanges  in  Eastern  New  York.  In  Feb.  1003  the 
authorized  capital  stock  was  increased  from  $500,000  to  $1,000,000.  The 
$500,000  1st  M.  5s  are  dated  Dec.  2  1901  and  due  Jan.  1  1927,  but  callable 
on  any  interest  date  at  110.  Int.  J.  &  J.  at  Knickerbocker  Trust  Co., 
N.  Y.,  trustee.  Par  $500  and  $1,000.  Pres.,  I.  H.  Griswold;  Sec.,  Theo. 
M.  Brush  — V.  76.  p.  482;  V.  73,  p.  1267. 

Jackson  County  (Mo.)  Light,  Keat  &  Power  Co. — Sold. — 
Underwriting. — This  company,  we  learn,  is  now  under 
the  control  of  the  Metropolitan  Gas  &  Electric  Co.  of  Chicago 
(V.  91,  p.  340,  720).  Howard,  Simmons  &  Co.,  Chicago, 
late  in  1909  offered  at  $975  and  interest  underwriting 
blocks  consisting  of  $1,000  bond  and  $400  stock.  A  cir- 
cular offering  part  of  the  first  $200,000  bonds  said  in  part: 

Capitalization:  Com.  stock  outstanding,  $200,000;  pref.  stock  authorized, 
$100,000;  in  treasury,  $51,800;  issued,  $18,200.  representing  actual  cash 
equity  invested  in  the  property  above  the  bond  issue;  bonds  authorized, 
$300,000;  reserved  for  future  use  under  careful  restrictions,  $100,000;  de- 
livered to  co.,  $200,000,  of  which  $70,000  in  treasury;  remainder  outstand- 
ing, $130,000.  The  bonds  are  1st  M.  gold  5s,  $1,000  each,  due  June  1  1927. 
but  callable  June  1  1917  at  105  and  int.  Interest  J.  &  D.  at  Merchants' 
Loan  &  Trust  Co.,  Chicago,  trustee.  Sink,  fund,  beginning  in  1917,  $2,000 
yearly  for  5  years,  then  $3,000  yearly.  Operating  statement  (Sept.  30 
1909):  Gross  earnings,  $39,313;  net  (after  taxes  &  int.),  $9,729;  bal..  sur., 
charges,  $6,500;  bal.,  sur.,  $3,229.  [For  cal.  year  1910  the  net  earnings 
were  $12,899.] 

Communities  served:  Independence  is  a  prosperous;  well-paved  city  of 
12,000  population,  situated  5  miles  east  of  Kansas  City,  Mo.;  Mt.  Washing- 
ton, Falrland  Heights,  Bristol,  Maywood  and  Englewood  are  interurban 
stations,  forming  a  practically  continuous  community  for  the  intervening 
4  miles:  population  growing  rapidly,  being  a  favored  suburban  district, 
especially  for  people  of  moderate  means.  The  company  owns  a  coal  gas 
plant  at  Independence,  two  steel  holders  having  90,000  cu.  ft.  capacity 
and  24.8  miles  of  mains,  and  on  Sept.  30  1909  had  in  use  1,175  meters  (gain 
lor  year  302),  935  gas  ranges  (gain  for  year  315)  and  181  gas  arcs,  and  it  is 
believed  that  within  3  years  the  output  will  reach  50,000,000  cu.  ft.  annually 
Kansas  coal  for  gas  making  costs  $3  10  per  ton;  coke  sells  for  $4  per  ton. 
Favorable  20-year  contract  franchises  from  Independence  and  County  of 
Jackson  fix  the  orice  of  gas  at  $1  35  per  1,000  ft.  for  5  years,  then  at  $1  25 
for  5  years,  then  $1  10  for  10  years,  with  discount  of  10c.  for  prompt  pay- 
ment.    The  President,  George  F    Goodnow,  has  extensive  gas  Interests. 

Kankakee  (111.)  Water  Co. — Successor. — See  Illinois 
Water  Co.  above.— V.  71,  p.  87:  V.  66,  p.  183 

Keystone  Watch  Case  Cc.  of  Philadelphia. — Suit  Dis- 
missed.— The  suit  brought  by  former  Attorney-General  Den- 
man  of  Ohio  to  collect  penalties  amounting  to  $79,000  for 
failure  to  comply  with  the  law  governing  the  filing  of  reports 
and  p:  is  by  foreign  corporations  was  dismissed  on 

Jan.  23  on  applicati  >n  of  Attorney-General  T.  S.  Hogan. 

Under  the  law  penalties  may  be  remitted  by  the  official  board  consisting 
of  the  Governor  and  Attorney-General,  and  Governor  Harmon  consented 
to  this  disposition  of  the  matter. — V.  91,  p.  720. 

La  Crosse  (Wis.)  Gas  &  Electric  Co. — Favorable  Decision 
Affirmed. — The    Wisconsin    Supreme    Court    on    March    14 


affirmed  the  decision  of  the  lower  Court,  holding  that  the 
company  is  not  subject  to  a  2'  ,  igs  tax  to  the  city. 

The  compan  r  0                    franchise  from  tin                              bei    1901 

it  to                                          p  15  years,  pr  rfded  it  paid 
annually  to  the  city  2 

and  paid  tin-  tax  .  eg  u                         1  1  its  fi  am 

Law  of  1907 

.'•I   an   ■                     ate  permit  au1  ;.'iess  with,   no 

•  r  Ight  of  the  city  to  pur- 
elm  ie  t/i'  pro,,  i  immlssion.     It  was 
that  th'-                     of   the  city  0  ped  out    when   the 
Indeterminate                         Ifromtl  Compare  V. 90, p. 1557 

Laurentide    Company,     Ltd.—  ge    of    Stock.— 

Laurent ide  Pap;  r  Co.,  Ltd.,  below. 

Laurentide  Paper  Co.,  Grand  Mere,  Que. — S200  in  New 
Company's  Stock  for  Koch  $100  Share. — The  shareholders  will 
vote  A.ug.  30  on  a  propositipn  to  sell  all  the  company's  ass 

and  good-will  to  the  new  '  Laurentide  Co.,  Ltd.,"  the  exist- 
ing $3,600,000  stock  (at  last  accounts  82,705,000  common 
and  $894,400  7' ,  cum.  pr<  f.  I  to  be  exchanged  for  §7,200,000 
of  the  new  stock,  on  the  basis  of  $200  new  for  $100  old. 

There  are  also  outstanding  some  $907,000  1st  M  .  0";,  20-year  sinking  fund 
gold  bonds,  due  Jan.  2  1920,  par  $1,000,  int.  J.  &  J.  The  net  earnings  for 
the  year  ending  June  30  1910  were:  From  sulphite  pulp,  ground  wood, 
paper  and  cardboard,  $659,892,  and  from  lumber,  &c.,  $1,105,031;  total, 
$775,523.  Deduction:  Hond  interest,  &c,  $259,219;  7%  on  entire  stock, 
$202,877;  deprec'n,  $20,000;  total,  $182,096;  surplus  for  year,  $293,127. 
Total  surplus  rune  30  1910,  $619,746.  Directors:  Sir  William  C.  Van 
Home,  K.  C.  -M.  G.  (President),  James  Ross,  Edwin  Hanson,  Charles  F. 
Smith,  Charles  ]•>.  Hornier  and  Hichard  B.  Angus,  Montreal;  George  Cha- 
lioon.   Gra;d  Mere.     Compare  V.  91,   p.  467,   657. 

Louisville  (Ky.)  Home  Telephone  Co. — Dividends — Voting 
Trust  Ends. — This  company,  which  after  an  intermission  of 
some  years  paid  a  dividend  of  1}4%  on  April  1  1911,  made 
a  second  distribution  of  the  same  amount  on  June  29.  The 
voting  trust,  extended  in  190  j  and  holding,  it  is  said,  some 
$1,250,000  of  the  $1,310,000  capital  stock,  has  been  dis- 
solved, and  the  trust  certificates  are  being  exchanged 
for  the  stock  certificates  at  the  IT.  S.  Trust  Co.  of  Louisville. 

In  March  last  Edward  H.  Cady  of  Toledo  was  elected  President.  On 
June  10  James  B.  Brown  and  Sam.  P.  Jones  of  Louisville  were  elected  to 
the  board.  Rumors  have  been  current  for  several  months  that  the  control 
of  the  company  had  passed  to  Interests  controlling  the  Cuyahoga  Telephone 
Co.  and  other  independent  companies.  On  June  10  the  directors  gave  out 
a  statement  saying:  "While  the  Central  Home  Telephone  &  Telegraph 
Co.  owns  a  very  large  block  of  the  stock,  and  Individual  investors  in  Toledo 
and  St.  Louis  also  own  considerable  Interest,  there  Is  still  a  substantial 
amount  owned  in  Louisviile,  and  the  bonds  are  almost  entirely  held  In  and 
around  Louisville.  The  ownership  as  outlined,  as  far  as  Is  know-n,  will  be 
continued,  and  the  directors  deprecate  the  reports  to  the  contrary." 

Further  Information  as  to  the  control  of  the  company  was  given  out  last 
March  In  a  circular  issued  by  the  trustees  under  the  bondholders'  and 
creditors'  agreement  of  the  Central  Home  Telephone  Co.  (V.  89,  p.  145), 
the  Independent  Long-distance  Telephone  &  Telegraph  Co.  (V.  89,  p.  1225) , 
&c,  and  signed  by  said  by  Edward  H.  Cady  as  Secretary,  viz: 

"The  Independent  Company  owns  the  long-distance  lines  wh'.ch  connect 
the  various  plants  of  the  Central  Home  Telephone  Co.  with  Loulslvlle. 
This  connection  is  very  valuable  and  if  the  Central  Home  Co.  lost  control  of 
the  Independent  Company  the  Central  would  be  left  with  a  number  of  iso- 
lated plants.  As  the  Independent  Company  was  in  default  in  its  bond 
interest  and  sinking  fund,  we  secured  the  appointment  of  a  receiver.  The 
bonds  of  the  said  company  were  owned  in  and  around  Louisville,  and  they 
were  deposited  with  a  bondholders'  protective  committee  In  Louisville, 
which  committee  finally  sold  them  to  the  Louisviile  Home  Telephone  Co., 
for  the  lattcr's  collateral  trust  bonds  on  the  basis  of  70%  of  their  par  value. 

"It  would  have  required  about  $120,000  to  pay  up  the  defaulted  Interest, 
sinking  fuud  and  floating  debt  of  the  Independent  Long-distance,  so  that 
the  receivership  could  be  lifted  and  the  stockholding  control  of  the  Central 
Home  Company  be  made  secure.  As  it  was  impracticable  to  accomplish 
this,  It  became  desirable  that  the  Central  Home  Co.  should  control  the 
Louisville  Home  Telephone  Co.  A  control  meant  the  purchase  of  approxi- 
mately 6,700  shares,  which  the  trustees  felt  would  be  more  than  the  Central 
Home  property  should  carry.  The  purchase  was  finally  arranged  at  a  very 
reasonable  figure,  the  trustees  obtaining  for  the  Central  Home  Telephone  & 
Telegraph  Co.  5,097  shares,  and  interests  friendly  to  the  trustees  securing 
an  additional  amount  which  would  more  than  control  the  company.  In 
this  purchase  It  was  necessary  to  buy  also  the  Owenton  company. 

"In  order  to  make  the  purchase  it  was  necessary  to  borrow  a  large  amount 
of  money,  and  when  the  Central  Home  Telephone  &  Telegraph  Co.  was 
organized  to  take  over  the  properties  [the  company  was  incorp.  in  N.  J.  in 
Mch.  1910  with  $20,000  stock. — Ed.],  the  trustees  turned  over  to  it  the 
Louisville  stock,  together  with  all  the  property  of  the  Central  Home  Telep. 
Co.,  which  had  been  bought  in  under  foreclosure.  (The  property  was  bid 
in  for  $250,000  Dec.  1  1909  by  E.  H.  Cady.  E.  J.  Marshall.  R.  B.  Crane, 
all  of  Toledo,  and  George  Wlnslow  of  Carrollton,  Ky.,  the  bondholders 
receiving  therefrom  cash  equal  to  10 '4%  of  the  amount  of  their  principal 
and  matured  coupons. — Ed. I  The  Central  Home  Telep.  &  Teleg.  Co.  then 
made  a  loan  large  enough  to  take  care  of  the  purchase  of  the  Louisville 
stock,  the  cash  required  In  making  the  purchase  under  foreclosure  sale, 
the  $4,000  borrowed  to  buy  In  for  the  benefit  of  the  bondholders  $44,000 
bonds  of  the  Central  Home  Telephone  Co. — and  a  sum  sufficient  to  meet 
the  expenses  of  the  trustees.     This  loan  aggregated  $342,000. 

"Negotiations  also  have  been  closed  for  the  sale  (name  of  purchaser  not 
given — Ed.)  of  the  controlling  interest  in  the  Knox  County  Home  Tele- 
phone Co.  of  Vlneennes,  Ind.:  the  Daviess  County  Home  Telephone  Co. 
at  Washington,  Ind.;  the  Bedford  Home  Telephone  Co.  at  Bedford,  Ind., 
and  the  Bloomlngton  Home  Telephone  Co.  at  Bloomington,  Ind." 

On  May  8  the  trustees  announced  the  purchase  by  the  Central  Home 
Telephone  &  Telegraph  Co.  of  the  control  of  the  Bowling  Green  Home  Tele- 
phone Co.  through  acquisition  of  $98,500  of  its  1st  M.  bonds  out  of  a  total 
outstanding  issue  of  $112,100,  and  $73,200  stock  out  of  a  total  outstanding 
capital  of  $99,800  by  the  payment  of  $60,000. 

The  trustees  are  as  follows;  Isaac  E.  Knisely,  Chairman,  Toledo;  R.  B, 
Crane,  Toledo:  W.  P.  Bowman,  New  York;  G.  W.  Close,  Toledo;  T.  A. 
Pedley,  Owensboro;  G.  B.  Winslow,  Carrollton. 

On  or  about  Oct.  10  1910  Joshua  D.  Powers  was  discharged  as  receiver 
of  the  Independent  Long-distance  Telephone  &  Telegraph  Co.,  It  having 
been  shown  "that  the  company  Is  now  free  of  all  current  liabilities  and  in  a 
position  to  earn  more  than  at  any  previous  time." — V.  89,  p.  1220. 

Ludlow-Saylor  Wire  Co.,  St.  Louis. — Stock. — A  certificate 
was  filed  in  Missouri  April  20  increasing  the  authorized 
capital   stock  from  $500,000  to  $600,000.— V.  84,  p.  511. 

Luzierne  County  (Pa.)  Gas  &  Electric  Co. — Merger. — This 
company,  controlled  by  the  American  Gas  Co.  of  Phila., 
recently  merged  into  itself  the  sub-companies  named  below: 

West  Wyoming  Electric  Co.,  Warrior  Run  Electric  Co.,  Union  Township 
Electric  Co.,  Shickshinny  Electric  Co.,  Sugar  Notch  Electric  Co.,  Pringle 
Township  Electric  Co.,  Larksville  Electric  Co.,  Lehman  Township  Electric 
Co.,  Lake  Township  Electric  Co.,  Jackson  Township  Electric  Co.,  Hunlock 
Township  Electric  Co.,  Gas  Co.  of  the  West  Side,  Wyoming  Electric  Light 
&  Power  Co.  and  Forty-Fort  Electric  Co. 

[There  is  now  outstanding  S2, 090, 000  capital  stock,  while  of  the  $3,500,- 
000  bond  issue  authorized  in  1908  (see  V.  88,  p.  628),  the  amount  issued  is 
$1,832,000,  with  S601.000  additional  reserved  to  retire  prior  liens.  Com- 
panies now  merged.] — V.  93,  p.  108. 

Madison  (Wis.)  Gas  &  Electric  Co. — Reduction  of  Rates. — 
The  Wisconsin  RR.  Commissioners  recently  handed  down  a 
decision  reducing  the  rates  for  electric  lighting  about  14%. 
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A';  o  ■■ion  in  Meh.  L910  reducing  and  read- 

en  existing  schedule  of  rates.     The  original  maximum 

houi   lias  been  reduced  b;  ion  ■>  i  i  and 

\  .  ;>2.  i). 

Manitowoc  (Wis.1!  Waterworks  Co.  -City  Bonds  I 

ise   Plant. — -sih>  "Manitowoc"   in    the    State    &    I 

department.  —  V.  92,  p.  265. 

Mather   Humane    Stock   Transportation   Co. — Equij 

>s.  &  Co.  recently  offi 

ri      "V .'    ds  ted  J  u  u     '    1910  and 

due  seri  :h  June  :  00  eat  l  Dec.  1  i 

and   including  June    1    1920.      tss  150,000;    nov 

$143,000.      Par  Si. ODo  v.     Int.  J.  .v   D.     A  circular 

i  by  direc  a  upon  250  Mathei 

■i  sills,  costing  $225,000,  under  lease  to  the  u 
thcs<  oars  at  68  2-3%  of  the  cash  oo 
The  title  to  the  equipment  Is  vested  In  tl 

paid  oil  m  full.      The   le.ise  of  the  cai  RR.   Is   p 

additional  sec  Phe  Mather  Humane  Stock  Transport  itlon 

organised  In  June  1881  and  baa  lends  o    8' 

on  its  S,s,  0,000  -  ock.      V.  84,  p.  ]  132. 

Medina  Irrigation  Co. — See  San  Ant.  Land  &  Irrigation  Co. 

Mergenthaler-Horton  Basket  Machine  Co. — Receivers), 
Judge  Gi<  gt  rich  of  tlic  Supreme  Courl  at  New  York  on  July  31 
appointed  Albert  O.  Briggs  receiver  of  the  company  on  appli- 
cation by  Fletcher,  McCutchen  &  Brown,  judgment  creditors 
for  legal  services.  Edward  11.  Parkhurst  is  President. 
Compare  V.  89,  p.  1671. 

Merion& Radnor  (Pa.)  Gas&*£lectricCo. — Bonis.     Wurts, 

Dulles    &    Co.,  125    South  4th  St.,  Phila.,    some    time  ago 

offered  at   lO.'-i'o  ami  int.  a  block  cf    1st  M.  .V  ,   gold  b  »n  Is, 

dated  May  2  1904,  due  .May  1    1954,  bul  callable  at    It).")  and 

int.  on  May  1    1914  or  any  M.  &  V  thereafter  on  (ill  days' 

notice.     Int.    M.    &    X.     Commercial    Trust    Co.j     Phila., 

trustee.     Tax-free  in    Pa.     Authorized,   $2,000,000;   issued, 

$1,256,000.      A    cirri;,;:;-  said: 

Controlled  and  operated  by  United  Gas  Improvement  Co.  of  Philadelphia. 
Franchise  is  perpetual.  Population  served  33.000.  Territory  supplied: 
Cynwyd,  Merlon,  Ardmore,  Haverford,  Rosetnont,  Radnor,  St.  Davids, 
StraiTord,  Berwyn,  Bala,  Wynnewood,  Paoli,  Bryn  llawr,  \  ilia  Nova, 
Wayne  and  Devon,  all  In  Penn.  The  gas  works  are  located  at  Ardmore 
and  electric  plant  at  Wayne.  For  cal.  year  1909  net  earnings  were  $112,- 
916:  fixed  charges,  $59,644;  bal.,  sur.,  $53,272.  Compare  V.  76,  p.  1252; 
V.   79.   ]).   . 

Mirarnichi    Pulp     &     Paper    Co. — Liquidation. — A    press 

dispatch   from    1'redericton,    X.    B.,   on   Jan.    7   staled    that 

Judge  Barry  in  chambers  had  appointed  W.  B.  Snowball  of 

Chatham  and   A.   H.    Hanington  permanent   liquidators   to 

wind  up  the  company. 

The  liabilities  are  stated  as  about  $650,000.  Anion?  the  creditors  is  said 
to  be  Nashua  River  Paper  Co.  (see  below),  to  the  extent  of  S350.000.  The 
Bank  of  Montreal  is  reported  to  be  interested  to  the  extent  of  about  $100.- 
000  or  more  for  bonds  which  it  holds  and  hypothecations  on  stock.  The 
company  succeeded  the  Maritime  Sulphite  Fibre  Co. — V.  79,  p.  2646. 

Montreal  Cottons,  Ltd.,  Montreal. — Successor  Company. — 
This  company  was  incorporated  on  Aug.  10  1911  under  the 
Canadian  (Federal)  Companies'  Act,  with  $10,000,000  stock 
in  $100  shares,  as  proposed  successor  of  Montreal  Cotton  Co. 

It  is  understood  in  Canada  that  the  lattcr's  .$3,000,000  capital  stock,  on 
which  dividends  are  being  paid  at  the  rate  of  &",,   per  annum,  will  be  ex- 
changed for  the  stock  o:   the  new  company  on  the  basis  of  $100  old  • 
for  S10O  new  f>"  ,  pref.  and  S100  new  common.     The  company.  It  Is 
could  pay  4  or  .">  ',,  on  the  new  common  stock. — V.  89,  p.  923. 

Nashua  River  Paper  Corporation,  Boston. — New  Company. 
— Bund.--. — Treasurer  Ernst  R.  Behrend  on  Jan. 3, in  reply  to 
an  inquiry,  wron  : 

The  Nashua  River  Paper  Corporation  is  a  n  w  corporation  with  a  capital 
of  $200,000.  It  has  purchased  the  property  of  the  old  Nashua  River  Paper 
Company,  paying  for  the  same  in  part  by  an  issue  of  SI, 000, 000  0";,  bonds 
(due  1925;  int.  J.  ds  D.  at  office  of  trustee),  secured  by  a  nitge..  of  which 
the  American  Trust  Co.  of  Boston  is  the  trustee.  Of  this  issue  of  bonds, 
a  sufficient  number  have  been  reserved  to  pay  all  outstanding  bonds  of  the 
old  Nashua  River  Paper  Co.,  issued  under  two  different  mtges.,  one  Issue 
(6s  due  1914,  int.  F.  6;  A. — Ed.i  of  which  the  Old  Colony  Trust  Co.  of  Bos- 
ton Is  trustee  and  another  (6s  due  1919,  int.  M.  &  N.. — Ed.)  of  which  the 
American  Trust  Co.  is  trustee,  the  total  outstanding  amount  of  these  old 
bonds  being  S250.000  less  bonds  held  for  the  sinking  fund. 

The  property  purchased  includes  two  mills,  one  at  Pepperell  and  the  other 
at  Groton,  Mass.,  having  a  total  dally  capacity  of  about  140,000  lbs.  of 
paper  (book,  lithograph,  coating  and  writing). 

The  President  of  the  new  corporation  is  Charles  II.  Clinton  of  PI 
phla.  an  1  the  Treasurer  and  General  Manager  is  Ernst  R.  Behrend.  for 
of  Brie,  Pa.     The  Boston  office  will  be-  a'  *.">  Devonshire  St.     The  corpora- 
tion has  no  connection  with  the  Miramichl  Pulp  &  Paper  Co. — V.  79. p." 

National  Automatic  Weighing  Machine  Co. — See  Auto.-alcs 
Gum    <fc   Chocolate  Co.   V.   02,   p.    1501.— V.    78,    p.    705. 

National  Candy  Co.,  St.  Louis. — Dividends  Suspended  on 
Common  Stock. — The  directors  on  Aug.  If)  declared  the  usual 
.-'■mi-annual  distribution  of  :; '  ■/  ,  on  the  $1,000,000  Isl  pref. 
and  0  2d  pref.  stock"  1mm  omitted  the  di\  idend  on 

tin-  $5,39  1,600  com.  stock  which  for  the  last  18  mo 

yearly.     The  '•Globe-Democrat"  of  St.  Louis  says: 

O.    B  i.n    stated    that    the    dividend    on    the    common   stock    was 

pped  because  the  money  could  be  used  to  bettet  .e  In  tin    I 

aterlaJ  decrease  in  tl  igs  for  tin 

6  moe.  of  1B1I  as  compared  with  1010.  >n  of  Hie  dividend 

did  not  cause  any  tluctuation  In  the 
SIC  50  and  .1 
sold  as  high  as  $2  7  ;•. 

National  Phonograph  Co.    -Neu    Name.    -See  T± 
Edison,  Inc.,  in  V.  92,  p.  L376. — V.  85,  p.  86 

National  Sugar  Refining  Co.  <of  N.  J.),  New  York.  - 
Dii  In  his  testimony  before  the  mit- 

on  of  the  American  Sugar  I:  ■  •  '<>■ 

'•■•l  June   19,  Jame     11 .   Post,   Presid 
Nation  B  fining  <  '<>.,  in  re  po 

b. ■;.,.■.  mad  pli 

(That  ma 
Jersey,  onj  &uL  ed  In   IS  107     110,000,000  | 
New  and  Lor 

the 

M.OO  1,0  ■  of     the     other    11  ,780 

$1,400  to  purcha 

of  Philadelphia,  and  the  remainder  v. 
What   w«  ration   then   for   tie 

fact  that  we  had  three  very  good  reflu 


company,  which  In  a  way  greatlj  redu  ost  o I  operating;,     What  did 

y  o.  Havi  do  i  Have- 

racj  i  r  had  ai  re  d   to  tut  nlsh  1         ion  ■  .      \ml 

I  ,000  ol  ought  to  havi  ■ 

iln      ...     mi  ni    It?     Not   nci  essariiy  so,  1 

lOWS.      ThlS  1  |      now 

held  by  the  Hat  I  pan 

of  the  Havemeyer  estate;    5  -  ■■       S  on  own 

e,  up  to  this  year; 
one  this  year.  [0  :,p, 

826.     Ed.]    i low  man;    prei        ockh  ■      Vboti     125  to 

The  subsidiary  compai  11 . 

How<  II,  So  1  4  ed   to  pu  chase  in 

one  case  50%.     During  the  three  0  >oul 

{  1 ,050,000,  1  think,  ax  I  delivered  1 
,  company  above], 

Have  an)   dlvid  ,     d  on  the  01  stock?     10%    In    1003 

and  In     too  1 :      1  en     no    dl^  Idend  ■  i  ou 

have  paid  ear  6%  Interest  on  your  prel    stock,  1  ive  you  not?     Yes, 

sir;   1  think  ever  j  year,     in  others  1  000  1        ilr,     And 

during  the  same  time  you  have  also  paid  out   b       much  dh  the 

common  Stock?  82,500,000  [10%  in  1003  and  15%  in  1004]  in  in 
years,    equal    to    2H%    a    year.     And    you    still    havi     sow  like 

0,000  surplus  in  the  t  easury?  About  that,  I  believe,  Have  von  im- 
proved your  property?  Yes,  ;.  11  eai  leal;  of  course  the  Improvements 
have  been  charged  against  capital  expenditures.  5  ou  havi  bn  tight  your 
plants  up  to  a  high  stale  of  efficiency?     As  good  as  at  th<    world,  we 

think.  And  you  nave  increased  the  capacity?  Wehav<  bulll  two  of  them, 
\ou  paid  $6,000,000  Interest  during  the  pasl  ten;  on  the  prel.  stock? 

y  es,  sir.  And  12,500,000  on  the  common  stock?  '  at  ital  of  $8,500,- 
000.  'Chat  is  on  a  business  of  $75,000,000  to  $80,ooo.ooo  a  year,  'i  ou  do 
not  call  that  sailing-  very  close  to  the  wind  in  the  matter  ol  profits,  do  you? 
I  think  so:  it  is  a  very  risky  business  at  limes.  You  think  thai  i-  a 
very  moderate  profit?  I  do  not  think  it  very  excessive  for  the  volume  of 
business    and    the    risks. 

Previous  to  the  consolidation  the  New  York  Sugar  Refining  Co.  had  a 
melting  capacity  of  2,000,000  lbs.  daily?  it  was  nol  as  large  at  that  time, 
1  in    it    is  a   good   deal   larger   than   that    now.      There   was  the   Mnllcnhaiier 

Sugar  Refining  Co.,  with  e  melting  capacity  of  a  million  pounds  dally  and 
there  was  the  National  Sugar  Refining  Co.,  a  New  York  corporation,  with 
a  melting  capacity  of  a  million  pounds?     Those  are  virtually  correct.     The 

American  Sugar  Refining  Co.  now  does  42";,  of  the  business?  That  does 
not  make  it  a  monopoly.  And  your  company  does  10%  of  the  business? 
About,  of  the  country.  You  make  the  statement  that  the  two  companies 
are  working  hand  in  hand;  it  is  not  true;  they  do  not  work  hand  in  hand. 
What  other  competition  is  there  thai  you  consider  competition?  Arbuckle 
Bros,  and  the  Federal  Sugar  Reflinlhg  Co.  The  Arbuckles  malic  about 
7,000  barrels  of  sugar  a  day  and  the  Federal  about  the  same;  the  Arbuckles 
do  probably  8%  of  the  business  and  the  Federal  about  6%,  I  should  think; 
the  Warner  about  5%  possibly,  making  71  %;  the  rest  is  made  up  of  the 
California-Hawaiian  Co.  in  California;  the  Henderson  Co.  of  New  Orleans; 
and  the  Revere  of  Boston  (compare  V.  91,  p.  1571). 

Total  Sugar  Refined  in   U.  S. — No.  of  tons  refined  in  1910  and  1909; 

[Taken  from  Willett  &  dray's  "Sugar  Trade  Journal"  of  Jan.  5  1011.] 
1910.  1900.  1910.  1909. 

Am. Sug.Ref.Co.l, 383,380  1 ,84  1 ,988  Beet  sugar  fact's.  457.000  433,848 
Independent  refsl, 428, 059  1,318,684  |  Hawa'n  cane  fac's      13,048         15,144 

Total  Unci .  foreign  refiners,  845  tons  '10;  766  tons  '09)3,282,938  3,110,430 


Consumption  of  Sugar  in  U.  S. — Portion  Refined 

Vital  Refined  by 

Number  A.S.Ref.C  0. 
Barrels.  Barrel*. 

1900.  _ 13,943,186  0,378,234 

1901 14.642.0SIO  8,482,508 

1902 16,136,698  0,103,434 

1903 15,868,204  8,767,0  10 

1904 16,787,584  9,748,761 

1905 16,042,752  8,  18  1,428 

1906 17,666,195  9,014,119 

1907 18,201,130  8,900.7!iO 

1908 19,; tJ4  1,779  8,731,430 

1909 19,90  1,752  8.588,72  2 

1910 21.010.8n;;  8,854,670 


by  Am.  Sugar  Ref.  Co. 


Per- 
cent- 
age. 
67.30 
57.90 
56.97 
55.25 
58.07 
52.89 
51.03 
49.27 
4  5.14 
43.14 
42.14 


N.Y. 
Prices, 
Cents. 
4.32 
5 .  50 
4.46 
4.64 
4.77 
5.26 
4.51 
4.65 
4.96 
4.76 
4.97 


Total 
Lbs.  per 
Capita . 

66.60 
69.70 
72.80 
70.90 
7.").  30 
70.50 
76.10 
77.54 
81.17 
81.18 
8!  .60 


Independents  (Initial  Production) 
McCahan  (1894,600,000)        700,000 

Arbuckle  (1899,  750,000).  l,!)i'",b':ii 
Federal  (1904,  600,000).  1,370,000 
Warner  (1908,  450,000) ...  550,000 
National  (1900.  2,000,000)  .2,170,000 
— V.  92,  p.   1377. 

Natural   Carbonic 

Decision    Upholding 


Production  in  1909 — Barrels. 


Mi  ceilaneous. 

Louisiana  planters 650, 000 

Cal.  &  Hawa'n,  Henderson, 

Colonial,   Revere,    &c... 1,950, 000 

Domestic    beet 3,050,000 

Amer.  Sugar  Refining  Co.  .8,588,723 


Gas   Co.,  Saratoga  Springs,  N.  Y. — 

Saratoga  Springs  Preservation  Law. — 
The  United 'States  Supreme  Court  on  March  12  (Judge  Van 
Devanter  -writing  the  opinion)  sustained  the  validity  of  the 
New  York  State  statute  approved  May  20  1908  regulating 
the  pumping  of  natural  mineral  waters  to  prevent  waste 
and  impairment. 

The  suit  was  brought  by  Stuart  Lindsley,  a  bondholder  and  stockholder, 
to  prevent  the  company  from  complying  with  the  law,  and  against  the  State 
authorities  to  prevent  Its  enforcement.  The  company  owns  21  acres  In 
Saratoga  Springs  containing  mineral  springs,  and  has  resorted  to  artificial 
pumps  to  bring  to  the  surface  from  the  mineral  waters  the  natural  carbonic 
acid  gas  which  it  sells  as  a  separate  commodity. 

It  was  held  that  the  statute  docs  not  deprive  the  company  of  Its  property 
without  due  process  of  law:  that  the  pumping  operations  resulted  in  an 
unreasonably  wasteful  depletion  of  the  common  supply  and  In  a  correspond- 
ing Injury  to  other  surf  ace  owners  equally  entitled  thereto.  The  contention 
was  overruled  that  the  mineral  waters  under  the  surface  are  percolating 
waters  and  not  part  of  a  general  reservoir  or  common  source. 

[Newspaper  advices  say  that  the  properties  of  the  3  large  gas  properties 
south  of  Saratoga  Springs  were  taken  over  bj  the  State  on  June  20,  the 
price  not  being  given  out.  The  Natural  Carbonic  (,'as  Co.  was  Incor- 
porated m  .\.  V.  on  Ju'y  10  1011  with  5850,000  authorized  stock,  as  buo- 
1     tl      old  company  of  the  same  name — see  below. 

Edward  G.  Benedict  was  on  April    14   1010  appointed  n  of  the 

Natural  Carbonic  Gas  Co.  of  Saratoga  by  Judge  ward  of  the  1   ,  S.  Circuit 

Court.      The  company  was  said  to  own  2  1  acres  of  land  a1  \  Springs. 

The  application  was  granted  on  petition  of  t  ol  Worcester. 

Mass..  who.  it  was  reported,  owned  mortgage  and  del  and 

tck  ol  the  company  to  the  am  mnf  ol       7,0  i!  ■    alleged 

that  since  the  dissolution  of  the  Natural  Carbonic  (,  I  r.its 

successor,  the  Saratoga  company,  was  liable,  with  S300.000  pref.  and  $700.- 

000  common  stock,  for  an  i  .000  bond-,  and  that  the  Sara 

company  has  also  assumed  and  agreed  to  pay  an  issue  of  5150.000  deben- 
ture bonds. — lid. J 

Newburgh  Light,  Heat  &  Power  Co.  -See  Central  Hut 
Gas  &  Electric  Co.  in  V.  93,  p.  17  L.  — V.  12. 

New  River  (Coal)  Co.,  Boston. — Directors. — The  eare: 
Samuel  Dixon  (Pres.) ,  Sym  tries  W.  Dillon.  Fi 

W.  Scarborough,    Louis  A .  1  ■    .: 

Phlneas  W.  Sprague,  Uenrj    ■    Sweet,  Junius  Hi     ■  ml 

Addli  on  C.  Bt  lert  H.  Ore  I  Samter 

thi  bc  last  nami 

Status.— A  ai  from  the  "Boston  N<  we  Bureau"  as 

1  partially  revised, 

n  a- on  ni  tin-  depn  ■      to. 

licit  of  about 
000.     The  out  Ic  charge  1       sub- 

■  lally  impriH  ed  1  om- 

1,000 
•".'..    1^1    M.   bo  $6,737,40  f.   Mock   and 

$13,474,8    0  coin    stock  '  n  pal.l 

that  then  ,>t  back  dividends  due  on  the  prel. — v.  89.  p.  1180. 


53C> 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Northern  Hydro-electric  Power,  Green  Bay,  Wis. — 
Bonds.- — The  Wisconsin  R.R.  Commission  has  approved  the 
plan  to  issue  $300,000  i.-i  M.  6%  bon  I  of  "  1,000  each,  for 
the  purpose  of  completing  the  plan!  al  High  Falls,  Marinette 
County,  Wis.     Compare  v.  89,  p.  1545. 

Oahu  Sugar  Co.— Bonds  Called.— Fifty  bonds  of  1906,  for 
payment  on  Oct.  1,  at  $1,030  per  bond  and  inteerst.  at 
Bishop  Trust  Co.,  Ltd.,  Honolulu,  trustee,  or  E.  ('.  Wey- 
hausen,  Bremen,  Germany,  at  M. 4, 326  and  interest  per  bond. 

On  Dec.  31  1908  there  were  outstanding  $959,000  5%  10-20-year  bonds, 
dated  April  1900;  par  $500  and  $1,000.  int.  A.  ik  ().  Stock,  $3,600,000, 
on  which  monthly  dividends  of  2";,  each  were  being  paid.  Total  dividends 
in  1908,  19^%.     Pres..  J.  F.  Hackneld,  Honolulu. 

On  Dec.  31  1908  there  were  outstanding  $959,000  5%  10-20-year  bonds 
dated  April  1006,  par  $500  and  $1,000.  Int.  A.  &  O.  Stock,  $3,600,000, 
on  which  monthly  dividends  Of  2%  each  were  being  paid.  Total  dividends 
in  1908,  19H%-      Pres.,  J.  P.  Hackfleld,  Honolulu. 

Omaha  (Neb.)  Gas  Co. — Contract. — The  City  Council  on 
Aug.  8  accepted  the  contract  running  for  5  years  for  not  less 
than  1,200  lamps  at  $1  net  per  1,000  cubic  feet. 

Injunction. — Judge  Munger  in  the  U.  S.  Circuit  Court  on 

July  1  signed  an  order  restraining  the  city  from  putting  into 

effect  the  dollar-gas  ordinance  for  general  consumers. 

A  hearing  on  an  application  for  an  injunction  was  adjourned  from  July  12 
to  Sept.  26,  the  restraining-  order  remaining  in  force  until  said  date.  There 
has  been  no  agreement  by  which  the  dollar  rate  will  go  into  effect  for  general 
consumers,  and  the  case  will  come  up  in  September,  or  possibly  a  later  date, 
to  be  tried  on  its  merits. — V.  84,  p.  163. 

Oneida-Regal  Textile  Co.— Stock  Offered.— Turner,  Tucker 
&  Co.,  Boston,  New  York  and  Buffalo,  have  issued  a  circular 
offering  at  par  the  unsold  portion  of  the  issue  of  $500,000 
7%  cumulative  pref.  shares. — -V.  93,  p.  109,  474. 

Orange  (N.  J.)  Water  Co. — Proposed  Purchase  by  Borough 
of  Glen  Ridge.— See  "Glen  Ridge"  in  "State  and  City"  Dept. 
—V.  77,  p.  1297. 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — No 
Consolidation  Plan. — In  reply  to  our  inquiry  as  to  the  truth 
of  the  report  that  arrangements  are  being  made  to  bringabouta 
consoldation  or  merger,  the  Pacific  Light  &  Power  Cor- 
poration and  the  San  Joaquin  Light  &  Power  Corporation 
we  learn  from  Mr.  Huntington,  under  date  of  Aug.  18  (now 
held  by  the  same  interests),  that  there  is  "no  plan  for 
any  consolidation  whatever."  As  to  the  new  bond  issue 
see  V.  93,  p.  470. 

Pacific  Power  &  Light  Co.,  New  York  and  Portland,  Ore. — 
Bonds  Offered — Status. — White,  Weld  &  Co.,  New  York  and 
Chicago,  and  Wm.  A.  Read  &  Co.,  New  York,  Boston, 
Chicago  and  London,  are  placing  at  95  and  int.  $1,120,000 
"first  and  refunding  mortgage"  gold  5%  bonds,  dated  1910, 
authorized  $30,000,000,  outstanding  $4,515,000.  The  com- 
pany is  controlled  by  interests  closely  allied  with  the  General 
Electric  Co.,  and  it  serves  a  progressive  agricultural  and 
horticultural  territory  in  Washington,  Oregon  and  Idaho, 
embracing  Walla  Walla,  Pendleton,  Pasco,  Wallula,  Granger, 
Umatilla,  N.  Yakima,  Bingen;  also  the  seaport  city  of 
Astoria.  Population  served  nearly  90,000,  an  increase  of 
almost  100%  in  10  years.  See  full  statement  in  "Chronicle" 
of  July  15  1911,  pages  171  and  172. 

Condensed  Extracts  from  Statement  by  Pres.  F.  Q.  Sykes,  Aug.  10  1911, 

Securities  Authorized  and   Outstanding . 

Underlying  bonds  (closed),  outstanding $780,000 

First  and  refunding  5s,  authorized,  $30,000,000;  outstanding..   4,515,000 

7%  cum.  pref.  stock,  auth.,  $1,500,000;  sold  for  cash  at  par 1,250,000 

Common  stock,  authorized  and  outstanding _   6,000,000 

Further  bonds  for  improvements  or  additions  can  only  be  made  at  par 
to  the  extent  of  80%  of  the  cost  thereof,  and  then  only  provided  net  earn- 
ings for  12  consecutive  months  in  the  13  preceding  months  have  been  twice 
the  interest  charge,  including  bonds  sought  to  be  issued. 
Earnings  Jor  12  Months  ending  May  31. 
1910-11      1909-10  1910-11      1909-10 

Gross    earnings. $1,146, 173   $940,393  I  Bond  &  oth.  int.     $234,551   $120,970 
Net  earnings 551,-!:;7     399,039 |Surp.  for  divs_.       316,886     278,069 

The  mortgage  covers  the  following  property:  (a)  Electric  power  plants, 
capacity  20,735  h.p.,  of  which  13,300  h.p.  is  hydro-electric;  under  construc- 
tion additional  hydro-electric  capacity  1,350  h.p.,  total  22,085  h.p.  (b) 
High  voltage  transmission  lines,  301  miles  in  operation  and  175  miles  undi  r 
construction,  (c)  Gas  plants  in  Lewiston.  Ida.  (with  extension  to  Clarks- 
ton  under  construction) ;  Walla  Walla  and  North  Yakima,  Wash .;  Pendleton 
and  Astoria,  Ore.  (d)  Street  railways  in  Astoria,  Ore.,  and  Walla  Walla, 
and  an  interurban  railway  from  Wa'la  Walia,  Wash.,  to  Milton,  Ore. 
Total  30.45  miles  of  main  track,  (e)  Water  works  In  North  Yakima, 
Kennewick  and  Pasco.  J.  G.  White  &  Co.  estimated  that  the  physical 
property  as  of  Nov.  1  1910,  after  deducting  depreciation,  had  a  value  of 
$4,910,103  cash,  no  allowance  being  made  for  water  rights,  going  business, 
good-will  or  franchises.  Between  Nov.  1  1910  and  May  31  1911  the  com- 
pany has  expended  $1,621,818  for  additions,  extensions,  &c. 
•i'These  bonds  are  followed  by  $1,250,000  preferred  stock,  sold  for  cash, 
at  par,  on  which  7%  dividends  are  being  paid.  The  entire  $6,000,000 
common  stock,  which  represents  a  large  cash  investment,  is  owned  by  the 
American  Power  &  Light  Co.,  controlled  by  interests  associated  with  the 
Electric  Bond  &  Share  Co.,  which  in  turn  is  controlled  through  stock  owner- 
ship by  the  General  Electric  Co.     See  full  report,  V.  93,  p.  168. 

Peck,  Stow  &  Wilcox  Co.,  Southington,  Conn. — New 
Stock. — Stockholders  of  record  on  Aug.  1  1911  at  12  o'clock 
noon  are  offered  the  right  to  subscribe  at  Southington  on 
or  before  Sept.  1  for  the  10,000  shares  ($250,000)  of  the  in- 
creased capital  stock  in  the  proportion  of  one  share  of  new 
stock  for  each  five  shares  of  their  respective  holdings,  to  be 
paid  for  at  the  par  value  of  $25  per  share.  Subscriptions  are 
payable  50%  Sept.  1  and  50%  Nov.  6  1911.  Dividend  rate 
10%  per  annum  (Q.-J.)  with  usual  extras  on  Aug.  15  yearly 
of  from  2%  to  6%.— V.  85,  p.  408. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Reduction  of 
Rates. — The  order  of  Judge  Gibbons  of  the  Circuit  (State) 
Court  of  Cook  County,  fixing  the  price  of  gas  in  Chicago  at 
80  cents  per  1,000  cu.  ft.  pending  final  disposition  of  the 
suit  brought  by  the  company  to  enjoin  the  enforcement  of 
the  recent  ordinance  reducing  the  price  of  gas  went  into 
effect  Aug.   7. 

While  the  order  does  not  provide  for  the  placing  in  a  special  fund  of  the 
amounts  collected  in  excess  of  the  reduced  rates,  it  does  specify  that  con- 
sumers paying  at  the  80-cent  rate  shall  be  entitled  to  receive  a  refund  of 


mounts  paid  in  ex©       •'  tl  y  ordinance  I 

the    latter    are    flni  I  to    be    just    and  Die.      Compare 

V.  93.  p.  849.   23S. 

Peter's  Shoe  Co  .,  St. Louis. — Consolidation. — See  Roberts, 
Johnson  &.  Eland  Co.  below. — V.  87,  p.  475. 

Philadelphia  Suburban  Gas  &  Electric  Co. — Merged. — 
This  company,  controlled  by  the  American  Gas  Co.  of  Phila- 
delphia, has  increased  its  outstanding  stock  to  $4,542,500 
and  merged  into  itself  the  following  subsidiaries: 

Gas  Co.  of  Delaware  County,  Gas  Illuminating  Co.  of  Delaware.  Gas  Co. 
of  Rockledgc,  Horsham  Township  Electric  Co.,  Southampton  Township 
Electric  Co.,  Upper  Dublin  Township  Electric  Co..  Whitpain  Township 
Electric  Co.,  Warminster  Township  Electric  (  o.,  Warwick  Township  Electric 
Co.,  Suburban  Electric  Co.  of  West  Pottsgrove,  Suburban  Electric  Co.  of 
Upper  Pottsgrove,  Suburban  Electric  <  o.  of  Lower  Pottsgrove.  Suburban 
Electric  Co.  of  Upper  1'rovidence,  Suburban  Electric  Co.  of  East  Pikeland, 
Suburban  Electric  Co.  of  Limerick.  Suburban  Electric  Co.  of  East  Vincent 
and  Suburban  Electric  Co.  of  East  Coventry. 

lOf  the  $10,000,000  bond  issue  of  1910  the  amount  outstanding  is  $2,- 
047,000  and  a  further  $3,264,000  is  reserved  to  retire  underlying  bonds.] 
See  V.  92,  p.   530. 

Pittsburgh  ( Kan.)  Water  Supply  Co. — Bonds  Voted  to  Pur- 
chase Plant. — See  "Pittsburgh"  in  "State  and  City"  Dept. — 
V.  93,  p.  412. 

Portland  (Me.)  Electric  Co. — Listed  in  Boston. — The  Bos- 
ton Stock  Exchange  on  July  22  1911  listed  the  $1,000,000 
common  stock;  par  of  shares,  $100. 

Information  Given  by  the  Company  under  date  of  April  20  1911  'Condensed; 
Incorporated   In  i      luly  10   1906.     Authorlz  :   capital, 

$500,000  6%     '  toch  and  $1,000  Par 

of  all  shares,  $100.     The  dividend  on  the  pref .  stocl  -  Dec.  31 

1910  to  the  amount  of  815,000.     On  May  1    191  I  idend  was 

paid  on  this  stocl;,  making  0",,   paid  in  fn'l   fro  ce  in  Aug.    1906. 

The  company  controls  throi  Portl  iwer  Co. 

and  the  Consolida;   d        ctric  Co.  ol    -[-line,  owning  .  capital, 

except    $177,400    and    S80. 

The  comi'   ii  s  the  right,  .    time  afte       ul        I    1011  and  before 

Aug.  1  1926,  to  purchase  or  retire  all  o"  any  pari  of  tie    pref.  stock  at  115 

and  accrued  dividends,  and  may  at  a  ly  part  of 

the  pref.  stock  at  a  1  insent  ol   th  The  pref. 

stock  will  be  al  due  and  payable  on  Aug.  1   1926    .'    the  face  value 

thereof,  together  with  all  accumulated  and  unpaid  di\ 

Consolidated  Balance  Sheet  Dec.  31  1910 — Portlandl  ■     .  trolled  Co' s. 

Assets. — Plant    ami    invest,    acct.,    $4,415,993;    bond    discount, 
$18,131;  current  assets,  $95,024;  cash  (incl.  $13,750  for  b;> 
redemption  in  1911),   $34,084 $4,563,232 

Liabilities    (offsetting    ibove   assets). — Capital  stock,   common. 

$1,000,000;  pref..  $500, 000;  underlying  stocks,  $177,480 1,677,480 

Bonds.— 5",,  gold  bonds  (V.  9".  p.  1243),  $1,346,000;  under- 
lying bonds,  viz.:  Consol.  El.  Lt.  Co.  1st  4"  s,  $500,000, 
and  gold  6%  consols,  $115,0  10;  Portland  Ltg.  Co.  consol. 

1st  M.  4^s,  $500,000 2,461,000 

Current  liabil.,  $111,275;  .   i7, 275;  surplus  ac<  i,202    424,752 

Directors. — Charles  P.  Bancroft  (Pres.),  Harry  Butli  ;  .  Alpheus 

G.  Rogers,  Walter  G.  Davis,  Philip  G.  Gorsn.;-  .  .  Carl  P. 

D.-nnett,    Kenneth    B.   Thornton,    CI;  Tusch   is 

Treasurer.     Compare  V.  90,  p.  1243. — V.  92,  p.  467. 

Poughkeepsie  Light,  Heat  &  Power  Co. — See  Cent.  Hud- 
son Gas  &  Elec.  Co.,  Y.  93,  p.  471.— V.  91,  p.  1777. 

Pratt  Consolidated  Coal  Co.,  Birmingham,  Ala. — Acquisi- 
tions, &c. — President  McCormack,  Birmingham,  Jan.  24, 
replying  to  our  letter  of  inquiry,  says: 

The  company  has  purchased  between  35,000  and  40,000  acres  of  coa 
lands  in  Walker  County,  Ala.,  but  will  not  increase  its  securities  to  pay  for 
these  lands.  The  company  now  has  outstanding  $3,574,000  of  5%  bonds 
and  $3,573,000  of  common  capital  stock,  and  owns  in  Alabama  and  Ten- 
nessee about  140.000  acres  of  coal  land,  including  the  recent  purchase. 
The  company  mined  and  sold  in  the  year  1910  2,037,386  tons  of  coal  and 
has  a  capacity  under  normal  working  conditions  of  about  3,000,000  tons 
per  year,  having  numerous  mines  on  all  of  the  railroads  entering  the  Birm- 
ingham district.  Officers:  G.  B.  McCormack,  Pres.;  Erskine  Ramsay, 
First  Viee-Pres.;  H.  E.  McCormack,  Vice-Pres.  and  Gen.  Man.;  J.  A. 
Shook,  Sec.-Treas.     Compare  V.  80,  p.   1427. 

Queens  Borough  (N.  Y.)  Gas  &  Electric  Co. — Reduction  in 
Rates. — The  Public  Service  Commission,  1st  Dist.,  on  June  23 
made  an  order  reducing  maximum  rates  as  follov. 

From  July  1  1911  to  Jan.  1  1912,  $1  20  per  1,000  cu.  ft.  of  gas,  and  from 
Jan.  1  1912  to  July  1  1912,  $1  15,  and  from  July  1  1911  to  July  1  1912,  13 
cts.  per  kilowatt  hour  for  electricity.  Former  maximum  rates  for  gas, 
$0  00,  and  minimum  rates  SI  25.  Former  maximum  rate  paid  by  great 
majority  of  consumers  15  cents  per  k.  w.  hour  and  lov  st,  Z\i  cents 
for  wholesale  power  during  certain  hours.  The  city  paid  75c.  for  gas  and 
from  $65  to  $100  per  lamp  per  year  for  street  arc  lamps  burning  all  light 
and  10c.  per  k.w.  hour  for  general  municipal  lighting. 

The  company  against  which  complaint  was  originally  made  as  to  its  rates 
for  gas  and  electricity  voluntarily  offered  to  accept  the  determination 
of  the  Commission,  and  to  put  into  effect,  at  least  for  one  year,  whatever 
rates  the  Commission  may  decide  are  reasonalbe  and  proper. — V.  89,  p.  849. 

Ray    Consolidated    Copper    Co. — Development — Smelting 
Contract. — The  fourth  unit  of  the  company's  concentrator 
was  to  start  this  -week,  and  by  the  end  of  the  month  approxi- 
mately 3,000  tons  of  ore  are  expected  to  be  treated  daily 
The  following  has  been  published: 

The  operation  of  the  fourth  unit  will  bring  the  property  to  a  basis  of  pro- 
duction of  between  40,000,000  and  45,000,000  pounds  per  annum. 
When  all  the  units  are  in  full  operation  the  company  will  be  able  to  produce 
about  100,000,000  pounds  per  annum,  or  at  the  rate  the  Utah  Copper  Co.  is 
now  producing,  and  it  is  claimed  will  be  able  to  make  copper  at  9c. a  pound. 

Vice-President  Iiayden  says-  "The  Ray  Company  began  the  erection  of 
a  smelter  and  mill  because  it  could  see  no  way  clear  otherwise  to  get  its 
concentrates  economically  smelted.  The  American  Smelting  &  Refining 
Co.  offered  a  contract  so  attractive  that  the  management  of  the  Ray  ac- 
cepted it.  All  expenditures  made  by  the  Ray  in  connection  with  its  partly 
constructed  smelter  will  be  assumed  and  repaid  by  the  Am.  Sm.  &  Ref., 
which  will  complete  immediately  an  enlarged  smelter  and  converting  plant 
at  Hayden.  The  contract,  which  is  for  a  long  term  of  years,  fully  protects 
the  Ray  Co.  on  anv  improved  process  which  may  be  introduced  in  the  fu- 
ture."— V. 92, p. 798. 

Republic  Iron  &  Steel  Co. — New  Director. — James  Camp- 
bell, President  of  the  North  American  Co.,  has  been  elected 
a  director  to  succeed  James  B.  Duke,  who  resigned. — V.  93, 
p.  414,  405. 

Roberts,  Johnson  &  Rand  Co.,  St.  Louis. — Consolidation. 
— Holders  of  more  than  75%  of  the  stock  of  the  company  and 
Peters  Shoe  Co.  of  St.  Louis  have,  it  is  stated,  agreed  to  a 
merger  of  the  two  companies,  the  new  company  to  have 
$20,000,000  capital  stock,  consisting  of  $10,000,000  each  of 
common  and  6%  preferred  stock,  the  latter  to  receive 
monthly  dividends.  The  consolidation  is  to  be  effective 
about  Dec.  15. 

The  Roberts,  Johnson  &  Rand  Co.  has  $2,500,000  each  of  common  and 
pref.  stock  and  the   Peters  company   $2,000,000   stock.     Each   share    o* 
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Roberts,   Johnson    ft  iferred    will   receive  one  share  of  n 

-.  Johnson  & 
shares  of  i  One  share  ol  Peters 

win  reccl  of  new  common  and  new  preferred, 

jtat<  d  thai  the  merger  i  if        new 

i  ted  In    .;  i  i  liose  aati  e  has  m 

beei  i  npanj   tor  th<  the  twool 

whirl  Ir  corporate  existence.     The  holding  company, 

,-\,".'    will  ;  relation  to  t in-  operation  of  the  business  tb 

ordln  with  holding  companies.     To  the  public  it  will  bi 

operating  oompanj  le  In  Its  name,  and  I  ubsldiary 

as  relations  with  the  trade  Is  co  save 

that  the  brands  now  used  by  each  will  alive.    -V.  B3,  p.  350. 

Rockland  &  Rockport  Lime  Co.,  Rockland,  Me.  -Reorgan- 
ized Company.  —  This  company  was  incorporated  in  Maine  on 
or  about  July  5  with  $2,000,000  stock  in  $100  shar< 
pare  plan  in  V.  92,  p.  960;  V.  82,  p.  1383).  Pres.,  Wm.  l\ 
White,  Rockland;  Treas.,  Jos.  Renuck,  Boston;  Clerk,  Arthur 
S.  Littlefield,  Rockland. 

Rogue  River  (Ore.1)  Electric  Co. — Bonds  Offered. — E 
Rollins  &  Sons,   Boston,   X.   V.,  Chicago,   Denver  and 
Francisco,  are  offering  $100,000  1st  M.  .V  ,  gold  bonds  d  i 
July  1  1907  and  due  July  1  1937,  but  callable  at  105  and  int. 
on  any   int.   date.      Denominations.   SI, 000  and   $.300   (c 
Int.  .1.  &  .1 .  al  the  Guarantee   [rust  Co.  of  N.  Y.,  tn     ee. 
A  circular  n  ports: 

;?. 

Capital  -  Issued  55c  I 

uth  .  $700,  100;  retired  by     In!  Cu     I,        1,000 

icl.  some  $31  1,000  underlying  bond*. 

680,000 

Owns  and  op«  rlc  pi    perty  ami  transmission  II 

the  ■  imishlng  ind  light  and 

in  the  c  s,  Con!  Hill,  JacksonvlUi  'itral 

Point.  wholesale  to  local  lighting  com  >a 

Ashlai   I  :\.  and  power  to  mines,  quarries,  d      Iges  and 

fori:  ley.      Che  generating  station  is  situated  on 

the  Rogue  River  ai  .  Ry.  at  Gold  Ray,  i '.  miles  nor  lord. 

Water  used  under  20-ft.  head.     The  can:,!  and  power-house  will  8 
date  an  I  cap  city.      Turbines  and  generators  of 

total  <v  .  •  ■.   Ins  ailed.     Also  owns  65  miles  of  :. 

voltaf  sub-stations  and  distributing  systems  at 

Medfoi  ral  Point,  Jacksonville  and  Gold  Hill, 

an  1-  ■  to  the  Galilee  mining  district.      Plan 

been  In  o  >,:ut  a  shut-down  on  account  of  any  line  or 

station  trouble. 

To  •  i.\  I  the  growing  demands  for  elec  rer  In  the  territory  se 

the  o  ■      i         -  an  additional  hydro-electric 

■era;;  .,40  miles  north  of  .Ucdford, where  an  estl- 

>p  5,000  1;.  W. 
as  ultir.;  !;.  w.     This   power  will  be  distributed  via 

tiii-'  3  earning  capacity.     The  population  served 

Is  al  >  .    increasing. 

for  Cal.  Year  1909  and  1910  and  12  Mos.  endi/ui  June  30  1911 . 

1909.  1910.  19 1 

Gross  earnings  $91,735        §124,637        $i!7,;si5 

Nel  55-1, J06  ST', 961  .'•'•2,687 

Fixed    ch      fee  28,  27,700  30,955 

Surplus  §26,441  §43,261  §51,732 

— V. 

St.  Louis  Sugar  Co. — Consolidation. — The  stockholders 
of  the  St.  Louis  C  v  and  of  the  Holland  Sugar  Co.  of 

Holland  were  to  vote    Lug.23on  consolidating  the  companies. 

The  lioii  is     "h'0.000,  all  common,  par  val  I  ! 

per  sha  is  capitalized  at  §340,000,  par  also  in  §10 

ive  been  paying  dividends  of  15%  yearly.     The 
i  thiri  i    ctoi  y  at  some  point  not  yet 

decided  upon.     -  .  M.  mana    i  r  of  the  Holland  Su^ar  Co.,  is  the 

President  of  I  :  Co.:  J.  H.  Whitney  of  Merrill,  Vice-P 

F.    II.   Hubbard.  •!    B.  C     Hubbard,   Sec.   and   Treas. 

Salisbury  Steel  &  Iron  Co.,  Utica,  N.  Y. — New  Bonds. — 
An  issue  ol  ■  1,000,000  "■  1st  &  refunding"  bonds  is  reported 
to  have  been  underwritten. 

The  compai  utly  offered  for  sale  at  par  the  unsold 

portion  of  10,000  L2-year  0' ','   convertible  gold  bonds 

d<  scribed  in  V.  92,  p.  601,  denominations  $500  and  §1,000; 
data  .  1  1910.      A  circular  then  said  in  substance: 

Incoro.  Ii  tate.     Property  in  Herkimer  County,  N.  Y.     Capital 

stock  auth.,  $3,000  led,  $1,000,000,  in  shares  of  3100  each,  full-paid. 

Directors:  Edward  J..  Weils.  Pres.,  Utica:  William  J.  Myers,  \  .-Pres., 
X.  Y.  City:  William  H.  Switzer,  Sec.-Treas.,  Utica;  Henry  X.  Clark 
Hoston:  Hon.  Gcer?eC.  Win~,  Auburn.  Me.;  Herman  W.  Hoops,  \.  Y.  City; 
Hon.  A     '  Is.  N.  Y. 

The  pronertv  consists  of  1,000  acres  of  high-grade  magnetic  Iron  ore 
lands,  estimated  value  §10.000.000,  with  equipment  worth  §608,000,  viz.: 
six  miles  of  rtth  tin-  .V  Y.   Central 

$160,000;  concentrating  plant  of  1.000  tons  per  diem  cap.-  1,000; 

fra*   pro...  _mcs   (1,000  h.   p.i,   SI:  leal  cqulpim-nt, 

-  of  aerial   tramway  which  delivers  the  ore-   to  the  mill. 
$22,000;  buildings.  4c.  §100.000:  miscellaneous,  §40,000. 

The  company  has  opened  up  over   10.00''  as  of  h'nrh-frrade  ore, 

extending  over  a  square  mile  In  area,  and  B0  ..  .low 

in  sulphur  and  phosphorus.  The  crude  concentrates  are  In  greal  demand 
In  blast  furnaces  and  steel  works  running  Iron. 

The  company  has  been  shipping  crude  ore  to  the  Independent  fui 
Western  New  Vo  Pennsylvania  for  approxima  ears; 

and  ag  plant  In  operation,  Is  turning;  out  tin-  highest 

if  of  magnetic  Iron    >■■■  .  in  tie-  form  or  co 

ty  350  tons  per  day,   which  will   bi  ht  up 

to  a:  ately  500  tons  dally  at  an  early  day.     Avei 

In  excess  of  illowlng  for  al! 

Nov.   I    191:-  iductlon  should  approximate  1,000  day,  the 

capacity  of  the  r.  -.ailed  co:  ig  plant.     That 

net'  ■      per  annum  '.'loo  ii.  atlon) ;  from  this  d 

530.  S30.000  for  sinking  fund.  S6o,ooo  for  maintenance  and 

taxi  nt. 

"  mill  the  or  rh  three  heavy  Blake  ci  l  to  re- 

i    p.-:-  es  to  a   •  (lies  of  eli 
chines  that    •  ■:«  ore;   i; 

and  finishing  to  the  magnetic  belt 

"II  .'  render    these  rejeel  i  rlor  gradi    of 

magnetic  iron  co:  — V.  92.  p.  601 

San  Antonio  Land  &  Irrigation  Co.,  Ltd.,  Toronto.— 
B"  - — T!  >■   Hank  of    -  ad  ail. 

riptiona  a;   £99'  ,    for  €1 ,200,000  6  A . 

12-;  itfa   a   2(r  ,    bonus,    in    fullj  p 

be  of  .So  to  the  L'l .  to  on      B 
par  -.  al  '.  I  CO  of  bonds),  -aid  bonus  to  bi  o 

by  I  , . :    the  B  ink  of  Scotland  a 

after  Ma\    !   1913  ai  d  up  to  Nov.  1   I'M:;. 

aids  to  be  secured  by  trust 

. 
of  thi  i 

i 

of  the  bonds.fc.The  company  has  the  right" to  redeem  all'or'any  part>'; 


and  int.  at  unv  time  on  three  months'  notice.     Pe  100  (<••). 

Interest  payable  M.  4  S  ik  of  Scotia  i    ,e  Empire 

i  :  in  Toronto  a  Ian  Bank  of  Coi 

Condensed    Information    Supplied    by    President    F.    S.    Pearson. 
i  ,  .     i:  i   ler  laws  ol    I  lomlnion  or  Canada  i  i  ted    \pi  il  20 

1911)  with  a  share  capital  of  $8,000,0 In  $100  shares) .     Hi  icted 

if  rich  igrlcultural  land  near  San  Antonio  and  will 
own  on-  share  capital  ami  bonds  of  the  Medina  Irrigation  Co State  con- 
cession granting  the  exclusive  right  In  perpetuity  to  the  waters  or  the 
Medina  River  tor  all  purposes  of  Irrigation,  the  Medina  River. 
25  miles  fri              Vntonlo,  a  dam  is  being  built  and  a  dlstributl  moi 

Is  Is  being  constructed.     Tin-  store  i    i  oli       11  have  a  i  ity  of 

200,000-acre  fi  i       u    Iclent  tor  the  Irrigation  ol   100,000      i  Che 

laud  when  Irrigated  is  well  adapted  for  growing  cotton,  alfalfa,  vegetables 
other  crops,  and  ei  pei  ■  v.  M  be    e  idll 

per  acre,      Phe  procei  Is  ol  the  sale  of  31,500  acr<  i  at  ibis  price  will 
edeem  the  present  bond  issue,  leavln  i        blch  can  bi      iid  «r 

I.  and  if  rented  should  yield  a  ae1  annual  renl    :  >>!  $18  per  acre,  or 
The  revenue  from  the  Medina  Irrigation  Co.    derived  from  the 
;.de  of  water  Cor  Irrigation   i  da1  $300,000  per  annum,  it  the  SO, 000 

i  only  are  Irrigated.  This  v>  ill  gl\  e  a  total  net  Income  from  land  rentals 
ami  Irrigation  of  $727,500  per  annum,  which  is  equivalent  to  '■>"'„  on  the 
share  capital.     The  engineers  estimate  thai   the  Irrl    i  ion  works  will  be 

Feb.  1  1913,     [The d    wei     I in  Bm      Is  on  Aug.  7. — 

Ed.] 

rectors.  P.  S.  Pearson  (President),  n.  i.  Mill,  rand  I.J.  itlrt,  N.  v.; 
11.   m  Hubbard,   London;   B.    it.   Wood,   Walter  Gow,  .Miller  1. 

Brown,  Toronto;  n.  Aubrey,  San  Antonio. 

San  Joaquin  Light  &  Power  Corporation. — No  Merger.— 
See  Pacific  Light  &  Power  Corporation  under  "Railroads" 
above.— V.  93,  p.  412. 

Shannon  Copper  Co. — See  Arizona  Commercial  Copper  Co. 
above.— V.  93,  p.  414. 

Simmons  Hardware  Co.,  St.  Louis. — New  Company. — 
Presidenl  \Y.  D.  Simmons  announces  to  the  stockholders  a 
plan  for  the  reconstruction  of  the  company's  finances  by  the 
organization  of  a  new  company,  to  be  probably  called  the 
Simmons  Hardware  Companies,  with  $7,500,000  capital 
stock,  consisting  of  $3,750,000  each  of  common  and  6% 
cumulative  preferred  stock. 

The  new  company  will  absorb  all  the  branch  houses  and  agencies  and 
will  arrange  for  the  opening  ol  additional  auxlliar;  establishments  in  dll 
enl   parts  of  the  world.     The  maximum  capital  of  the  .Simmons  Hardware 
panies  will  be  $7,500,000  if  the  main  proposition  is  approved  by  the 
stockholders.     Should  the  alternative  idea  be  adopted,  in  whoie  or  in  part, 
the  capital  may  be  $5,500,000.     The  present  capitalization  is  $4,500,000. 
Owing  to  Limitations  Imposed  by  Missouri  laws,  the  present  company  is 
alned  from  owning  anj  of  its  branches,  which  are  held  by  stockholders. 
The  Incorporation  of  the  Simmons  Ilardward  Companies,  under  a  broader 
charter,  will  enable  the  acquisition  of  the  branches  and  the  expansion  of 
business.     The  new  organization  will  also  systematize  the  capital  stock, 
tate  thi    issuance  of  a  series  of  collateral  notes,  dispensing  wlthobjec- 
liouai.h   short-time  obligations;  provide  working  capital  and  funds  to 
the    floating    indebtedness    and    establish    additional    branches. 
The  quick  assets  of  the  various  merged  companies  "shall  always  exceed, 
in  actual  value,  the  aggregate  of  the  face  amount  of  the  collateral  notes  or 
ir  obligations  and  all  other  outstanding  lnd<  btedness  of  the  new  organ- 
ization and  of  its  several  controlled  companies,  except  only  inter-corporate 
Indebtedness  and  ob'iirations  pledged  to  secure  such  collateral  note  Issue." 

e  Simmons  Hardware  Co.  has  3  classes  of  stock:  Si, 500. 000  of  (5% 
1st  cumulative  preferred,  si, 500,ooo  of  8°;,  I'd  preferred  non-cumulative, 
and  St, 500, 000  of  common  stock,  on  which  7 ",',  annually  has  been  paid  for 
several  years. 

listlnel  propositions  a  esubmltted  to  each  stockholder,  as  follows: 
For  each  share  of  Brs1  pref.  stock  of  the  present  company,  one  share  of 
pref.  stock  ($100)  and  om  -1)  ill     hare  of  new  common  ($50)  or  one  and 
of  new    mi  ' 

For  each  share  of  sec    id  :k,  one  share  of  new  pref.  ($100)  and 

one-half  share  of  new  common  ($50)  or  one  and  a  qua:  of  uew 

pref.  ($125). 

I'm  ea  '  ire  of  common  stock,  one-half  share  of  new  pref.  stock  ($50) 

and  l         bares  of  new  common  stock  (SI 50)  or  one  and  one-fifth  shares  of 
i         prcl     itoch  ($120)  . 

In  addl      □  each  depositing  tier  shall  receive  a  sum  in  cash  equal 

■  ii      mis  accrued  on  his  depo  tri  ite  of  the  pay- 

ii   '    of  the  last  dividend  to  the  dati    Eroi       hlch  dividends  will  accrue  on 

i  ■■..,■  .'     ;  ..  ■  ii  ii    I    '"i     ■;.       hall  be  computed        th<   rate  of 

i  "i  'i  on  the  l ns i  ;i  el  and  of  8%  per  annum 

>nd  p  ef.  stock.     The  two  propositions  that  the 

esto     m  iv  choose  be  '     i  dl  ite  dividends  i  divi- 

ij    of   the   500   stockholders   depend    materially   on    their  ta- 
rn the  co    pany . 

reconstruction   plan   was   formulated    by   a   committee   Including 
ii    '      Simmons,  James  05.  Cannon,  President  of  the  Fourth  Nat.  Bi 
.,  and  James  E.  Smith.     The  St.  Louis  1  Dion  Trust  Co.  Is  depo 

Sloss-Shef field  Steel  &  Iron  Co. — iVety  Director. — J.  Camp- 

I'  11  Maben  Jr.  has  been  elected  a  director  to  succeed  H.  (). 

Seixas,  deceased. — V.  92,  p.  886. 

Southern  California  Edison  Co. — Bonds  Called. — One  hun- 
dred ($100,000)  Edison  Electric  Co.  1st  &  ref.  M.  5%  bonds, 
dated  Sept.  1  1902  (Nos.  437  to  536,  both  inclusive),  have 
been  called  for  payment  at  110  and  int.  on  Sept.  1  1911  at  the 
U.  S.  Mtge.  &  Trust  Co.,  ~>i>  Cedar  St.,  N.  Y.— V.  92,  p.  1705. 

Standard  Steel  Works  Co. — Merger. — See  Baldwin  Loco- 
motive Works,  V.  92,  p.  1703.— V.  92,  p.  1247. 

Standard  Tool  Co.,  Cleveland. — Stock. — The  company  has 
increased  its  capital  stock  from  $1,000,000  to  $1,500,000. 
— V.  86,  p.  340. 

Stone  Limited  (formerly  Toronto  Lithographing  Co.)' 
Toronto. — Bonds  Offered. — The  Canada  Securities  Corpora" 
lion,  Ltd.,  Montreal,  recently  offered  for  sale  the  present 
issue  of  1200,000  1st  M.  <i' ',  20-year  sinking  fund  bonds 
dated  March  1  1911  and  due  March  1  1931,  but  callable  on  or 
after  March  1  liuiiai  105.  Int.  M.  &  S.  ai  Toronto.  Gen. 
Trust  Corp..  trustee.     Total  auth.,  $300,000. 

in  |  15   1911    With  a   ]  ■"    linlon    eh.i    i  ill.. 

$1,200,000  common  and  $800,000  7%  cum.  pref.:  Issued,  $1,000,000  CO 
mon  and  1550,000  ;.  rii  .mm  Real 

-■  and  build 

amount.  .  annual  bond  charee.     TheHeubm 

Blelsliiti  proci  h    itom    l  :ui" 

rights,  should  doubli  i  Itone  Is  Pres.  and  W.  J. 

Stone  Sec  .-Treas.     ./.  W.  Van  Allan  of  Buffalo  is  a  director. 

Temescal  Water  Co.,  California. — Guar.  Bo  ids. 
rona  City  Water  Co,  above. 

Statu8.~Wm.  IC  St  ""  July  20  t 

■:  to  our  inquirj  in  substam 

Thi  -.i  i 

under  the  wat< 

I 
ad  Pcrrls  Valley,  an 

nl   v,  ci  d   5,0  of 

ill  -hi  .  Rlver- 

■  'ounty.  i  50  miles  of 

and  concrete  dltc  I  Ing 
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in  size-  from  22  to  :i<;  in.;  also  an  electric  gener, plant,  capacity  soo  h.  p., 

from  iviiich  |ii.  in  i    i-\  'ii  i  in  in  pin  ■;  :-i  mi  ioir;  air  operated  b .  electricity. 
Only  $500,000  Bonds   Against  Co's  Properties,  Valued  at  $1,000,000. 

Tcmcscal  Water  Co.  1st  M  .  serial  d%  bonds  (Int.  A.  &  O.),  auth. 
Issue,  $850,000;  redeemed.  $100,000;  ou'slamlii  .  due  $25,000 
annually,  1912  to  1021      ._  250, ooo 

Corona  Power  &  Water  1st  M.  6%  bonds,  dated  Men.  1  1903,  due 

Men.   1    1923   (a  1st  M.  made  on  prop   rtj     ul lently  sold  to 

Temescal  Water  Co),  auth.  and  outstanding 250,000 

Texas  Company. — Annullmcnt  of  Agreement. — See  Central 
Fuel  Oil  (Jo.  above.— V.  93,  p.  233. 

Union  Elettric  Light  &  Power  Co.  of  St.  Louis. — Ordinance 

Reducing  Hale. — Mayor  Kreismann  on   April   12  signed  the 

city    ordinance    passed   by    the   City    Council    reducing   the 

maximum  rate  charged  by  the  company  from  12  cents  to 

9.5  cents  per  kilowatt  hour. 

The  Municipal  Public  Service  Commission,  after  an  investigation , agreed 
to  the  correctness  of  the  company's  statements  as  to  its  rates  and  revenues, 
but  recommended  the  passage  of  the  ordinance,  which  will  go  into  effect  in 
six  months,  and  will  also  reduce  the  minimum  service  charge  to  50  cents 
a  month. 

Called. — Twenty  Imperial  Electric  Light,  Heat  &  Power  Co. 
1st  M.  5%  gold  bonds  were  drawn  for  redemption  on 
April  1  at  105  and  int.  at  the  office  of  the  New  York  Trust 
Co.,  this  city.— V.  93,  p.  109. 

Union  Ferry  Co.,  New  York. — Increase  inFare  to  5  Cents. — ■ 
This  company,  operating  the  Hamilton  Ave.,  Atlantic  Ave., 
Wall  St.,  Fulton  St.  and  Catharine  St.  ferries,  has  issued  a 
circular  saying: 

Owing  to  the  great  decrease  in  the  volume  of  its  business,  the  company 
finds  that  at  the  present  rates  of  fare  it  will  not  be  able  to  operate  its  ferries 
as  public  convenience  demands  without  serious  pecuniary  loss.  It  is, 
therefore,  compelled  to  increase  its  passenger  rate  to  5  cents.  The  present 
rate  of  3  cents  will  be  continued  between  the  hours  of  5  and  7  a.  m.  and 
5  and  7  p.  m.  week  days. — V.  91,  p.  1715. 

Union  Gas  &  Electric  Co.,  Cincinnati. — Control. — See 
Columbia  Gas  &  Electric  Co.,  V.  92,  p.  1560.— V.  91,  p.  98. 

Union  Gas  Light  &  Fuel  Co.  of  Anderson,  Ind. — Receiver's 

Sale. — The  property  was  sold  on  Feb.  10  at  receiver's  sale 

for  $200,000  to  C.  W.  Hooven.     The  Anderson  Gas  Co.  has 

been  incorporated,  as  successor,  with  $200,000  capital  stock, 

and  a  5%   20-year  s.  I'd  bond  issue  of  $243,000  dated  Feb. 

20  1911,  for  $500;  trustee,  Provident  Savings  B.ink  &  Trust 

Co.  of  Cincinnati. 

The  incorporators  of  the  latter  are  Clement  W.  Hooven,  John  H.  Mills- 
paugh,  H.  L.  Millspaugh,  J.  C.  Groble  and  J.  C.  Vance.  The  purchase 
price  will  be  paid  over  in  greater  part  to  the  Provident  Savings  Bank  & 
Trust  Co.  of  Cincinnati,  which  has  taken  over  by  merger  the  former  Queen 
City  Savings  &  Trust  Co.  The  latter  held  the  stock  >and  5292,000  of  the 
bonds  as  security  for  a  loan.  I.E.  May  was  recently  appointed  receiver 
to  succeed  C.  W.  Hooven,  the  purchaser  of  the  property.  The  sale  was 
confirmed  by  Circuit  Judge  Bagot  on  Feb.  26.  The  amount  due  on  the 
bonds  for  prin.  and  int.  was  finally  found  to  be  $534,087. — V.  83,  p.  912; 
V.  90,  p.  855. 

Union  Water  Co.,  Oakland,  Cal. — New  Company. — See 
note  following  People's  Water  Co.  of  Oakland  in  V.  92,p.ll07. 

United  Mining  Co.,  New  York.— Receiver.— The  "En- 
gineering &  Mining  Journal"  of  New  York  on  Jan.  25,  said: 

Frank  C.  Baker  has  been  appointed  receiver  on  the  application  of  Francis 
C.  Nicholas,  a  bondholder  who  obtained  judgment  against  the  company  for 
$70,017.  The  company  is  a  Maine  corporation  incorporated  five  years 
ago  and  capitalized  at  $8,000,000.  The  company  holds  a  controlling 
interest  in  the  United  Mining  &  Development  Co.  of  America,  and  had 
options  on  numerous  mining  properties  in  the  United  States,  Mexico  and 
Canada. 

United  States  Cast  Iron  Pipe  &  Foundry  Co.,  New  York. 

— Circular  as  to  Dividend  Suspension. — President  L.  R.  Le- 

moine  in  a  circular  dated  Aug.  15  1911,  in  which  is  cited  the 

resolution  of  the  board  published  last  week  (p.  475),  says: 

In  common  with  all  manufacturers  of  iron  and  steel,  this  company  has 
suffered  more  or  less  from  the  general  depression.  The  low  prices  for  pipe 
within  the  past  two  years  make  it  even  more  than  ever  essential  to  bring 
the  company's  several  plants  to  a  state  of  maximum  efficiency;  and  the 
studies  so  far  made  to  this  end  indicate  that  considerable  outlavs  will  be 
involved.  The  management,  therefore,  have  concluded  to  temporarily 
take  care  of  these  extraordinary  expenditures  from  earnings,  and  confi- 
dently expect  the  improvements  and  economies  that  will  be  effected  will 
result  in  such  material  reduction  in  costs  as  will  greatly  strengthen  the 
company's  position. 

New  Transfer  Agent. — The  Knickerbocker  Trust  Co.  has 
been  made  transfer  agent  for  the  stock.  The  Central  Trust 
Co.  will  continue  to  act  as  registrar. 

Acquisition. — See  Dimmick  Pipe  Co.  above. — V.  93,  p. 
475,  52. 

United  States  Finishing  Co.,  Norwich,  Conn. — Ally 
Increases  Stock. — The  Sterling  Securities  Co.  of  Norwich 
(V.  84,  p.  512;  V.  90,  p.  788)  tiled  on  Jan.  27  a  certificate  of 
increase  of  $50,000  in  the  capital  stock.— V. 91    p.  1252. 

Virginia-Carolina  Chemical  Co. — Listed. — The  New  York 
Stock  Exchange  has  authorized  the  listing  of  the  $2,000,000 
preferred  stock  recently  offered  to  the  stockholders  at  $115  per 
share,  on  notice  of  issuance  and  payment  in  full,  making  the 
total  amount  to  be  listed  $20,000,000.  Compare  V.  93, 
p.  284,  294,  233,  227. 

Warren  Brothers  Co.  (Asphalt),  Boston. — New  Stock. — 
This  West  Virginia  corporation  filed  on  April  30  a  certificate 
of  increase  of  capital  stock  from  $3,600,000  to  $4,500,000. 
—V.  90,  p.  171. 

Warren  Burnham  Co.  (Contractors),  New  York. — Stock  Re- 
duction.— This  N.  J.  corporation  in  March  last  reduced  its 
common  stock  from  $5,710,000  to  $1,142,000,  by  reducing 
the  par  value  of  each  share  from  $100  to  $20,  and  decreased 
its  pref.  stock  (7%  cum.,  pref.  p.  &  d.)  from  $2,855,000  to 
$1,400,000,  by  purchasing  pro  rata  at  $100ashare $1,392,700 
stock  in  connection  with  the  cancellation  of  $62,300  of 
treasury  stock.  Pres.  Robert  W.  Kelly;  Sec,  F.  W.White., 
New  York  office,  26  Beaver  St. 

Western  Steel  Corporation,  Irondale,  Wash. — Bonds. — A 
press  dispatch  from  Irondale,  Wash.,  states  that  the  share- 


holders on  Aug.  2  authorized  an  issue  of  $5,000,000  bonds, 
which,  it  is  reported,  have  be  n  sold  in  the  East  in  order  to 
provide  working  capital.  The  plant,  it  i-  said,  has  again 
been   planed    in  -in. 

The  company  was  Incorpora  ed  under  the  lav  of  Washing- 

ton on  Aug.  2  1909,  and  took  ovei    (1)  $3,000,000 

stock  of  the  Western  Coal  &  Iron  Corporation  of  Canada,  owner  of  over 
20,000  acres  oi  coal  Ian  I  on  Gratia   i  d,  B  tnd  ol  mineral 

claims  adjoining  Barclay  and  Qua  it.  Lyon  Co.,  .\ev., 

covering  extensive  deposits  ol  magnetic  and  boi      o  (2)  the  then  un- 

completed steel  pia  .    steel  Co.  at  Iron     le.  Wash.,  along 

with  the  extensive  deposits  of  coal  beld  under  lea  hford,   Pli 

County,  Wash.,  and  depo  11  ■  log  hematite  in  Snohomish  County.  In 
July  f9io  the  new  company  put  In  operation  a  blast  tu  I    Irondale 

'capacity  90  tons  daily),  two  opi  arid  two  rolling  mills. 

In. January  last  Vice-Pres.  Herbert  )•:.  I.;iv.  of  San  Francisco  sold  his  interest 

in  the  company,  said  to  have  been  about  $500, to  the  President,  .James 

A.  Moore  of  .Seattle.  In  1910  a  mortgage  was  filed  to  the  Carnegie  Trust 
Co.  of  N.  Y.  to  secure  $2,000,000  ol  6  ,  bonds.  Later  it  was  reported  that 
arrangements  had  been  made  for  a  $10,000,000  loan,  of  which  $3, 000, ooo 
had  been  or  would  be  placed  abroad;  but  it  is  doubtful  if  any  of  the  $10,000,- 
000  issue  was  ever  placed. 

Extensive  additions  have  bi  i  "le  to  the  Irondale  plant,  including 
rolling  mills,  &v.      I  patches  stated  that  part  of  the  proceeds  of  the 

§10,000,000  loan  would  be  used  for  the  establishment  of  a  large  steel  plant, 
to  cost  $2,000,000  or  more,  at  a  point  near  New  Wi  tminster,  B.  C.  The 
British  Columbia  steel  Corporation  was  Incorporated  [at  Ottawa]  in  March 
last,  with  $10,000,000  stock,  to  establish  a  steel  plant  in  that  vicinity, 
possibly  In  the  interest  of  the  .  I  i  Steel  Corporation,  but  nothing  has 
of  late  been  heard  of  the  British  Columbia  |        > 

The  company's  balance  sheet  of  Nov.  1  19i0  showed  outstanding  $20,- 
000,000  capital  stock  in  $100  shares  (55,000,000  being  6";  non-cumulative 
pref.)  and  $2,000,000  1st  M.  cold  6s  dated  Oct.  1  1910  and  due  Oct.  1  1930, 
these,  with  a  surplus  of  .$15,525,000,  making  a  total  of  $37,525,000.  Off- 
sets: Coal  lands,  $23,000,000:  iron  ore  lands,  $12,875,000;  plant,  real  estate. 
&c,  $1,000,000;  limestone  and  dolomite  properties,  $100,000;  timber 
holdings,  $550,000. 

Board  of  Trustees. — James  A.  Moore.  President,  Seattle;  Jacob  Furth. 
Chairman  of  board  of  Seattle  Nat.  Bank,  Chairman  of  Seattle  Electric  Ry.; 
M.  F.  Backus,  Pres.  of  Nat.  Bank  of  Commerce;  C.  J.  Smith,  V.-Pres.  of 
Dexter  Horton  Nat.  Bank;  J.  D.  Hoge.  Pres.  Union  Savings  &  Trust  Co.; 
J.  C.  Eden,  Pres.  Superior-Portland  Cement  Co.;  E.  P.  Jamison  and  J.  E. 
Chilberg,  Pres.  Scandinavian-American  Bank;  J.  D.  Lowman,  Pres.  Seattle 
Chamber  of  Commerce,  all  of  Seattle.  Hon.  Thos.  Burke,  lawyer  and 
capitalist;  S.A.Perkins,  owner  f  two  leading  newspapers  in  Tacoma,  also 
Perkins  Block,  Tacoma,  and  director  of  Nat.  Bank  of  Commerce.  Tacoma. 
Leslie  M.  Shaw.  Pres.  First  Mortgage  Guarantee  &  Trust  Co.,  Phila.; 
Robert  Dollar,  Pres.  Robert  Dollar  Steamship  Co.,  San  Francisco;  R.  L. 
McLennan,  Pres.  Bank  of  Vancouver;  Geo.  M.  Gibbs,  banker  and  broker 
of  British  Columbia;  J.  T.  Heffernan,  Pres.  Heffernan  Iron  Works:  N.  W. 
Jordan,  Chairman  of  board  of  American  Trust  Co.,  Boston;  Robt.  C.  Morris; 
J.  W.  Clise,  director  Dexter  Horton  Nat.  Bank,  Seattle. 

West  Virginia  Central  Gas  Co.,   Charleston,   W.  Va.— 

Stock. — The  authorized  capital  was  recently  increased  from 

$500,000  to  $2,000,000. 

An  ally  or  subsidiary  of  the  Eastern  Oil  Co.  of  W.  Va.,  which  on  Dec.  31 
1910  had  outstanding  $882,600  stock  (par  $100)  on  which  9%  dividends 
were  paid.     Howard  A.  Forman  of  Buffalo  is  President. 

West  Virginia  Pulp  &  Paper  Co. — Bonds  Called. — Nineteen 
5%  debenture  bonds  of  $1,000  each,  dated  July  1906,  and 
10  of  $100  each,  were  called  for  payment  at  par  and  int. 
on  July  1  at  the  office  of  the  company,  200  5th  Ave.,  N.  Y. 
— V.  89,  p.  1355. 

Whittenton  Manufacturing  Co.,  Taunton,  Mass. — Increase 
of  Stock — -Injunction. — -Judge  Sheldon  of  the  Supreme 
Judicial  Court  of  Mass.  on  July  18  refused  to  dissolve  an  in- 
junction to  prevent  the  carrying  out  of  the  plan  recommended 
by  the  directors,  to  reduce  the  common  stock  from  $800,000 
to  $100,000,  and  then  increase  the  same  to  $400,000,  to 
raise  an  additional  sum  of  $300,000. 

Judge  Morton  had  previously  dismissed  the  bill  in  equity  brought  by- 
Edward  D.  Page  and  other  minority  stockholders,  who  claimed  that  the 
scheme,  if  carried  into  effect,  would  deprive  them  of  voting  power. 

The  plaintiffs  have  appealed  from  the  decree  of  Judge  Morton  to  the  full 
Court  on  the  question  as  to  whether  the  statutes  authorize  a  plan  such  as 
that  proposed.  Judge  Sheldon  stated  that  if  the  plaintiffs  prevailed  they 
would  lose  all  rights  to  which  they  might  be  entitled  if  in  the  meantime  the 
injunction  had  been  dissolved,  but  suggested  that  if  the  defendants  should 
offer  to  file  a  bond  to  protect  the  plaintiffs  he  might  entertain  a  motion 
to  dissolve  the  injunction. 

The  meeting  called  recently  was  therefore  postponed. 

Wisconsin  Engine  Co.,  Corliss,  Wis. — New  Control. — This 

company,  having  passed  under  the  control  of  Pittsburgh  and 

Milwaukee  interests,   was  on  Feb.  28  1911   re-incorporated 

under  Wisconsin  laws  as  "The  Wisconsin  Engine  Co.,"  with 

$700,000  capital  stock. 

The  re-incorporation  was  accompanied  by  a  "heavy  writing  down  of  assets 
of  the  old  company  and  the  introduction  of  large  amounts  of  new  money." 
In  addition  to  the  Corliss  engines,  will  manufacture  the  Adams  gas  engine 
in  units  of  300  to  3,000  h.  p.  The  new  President  is  E.  T.  Adams,  who  was 
previously  connected  with  the  gas-engine  department  of  the  Westinghouse 
Machine  Works  and  the  Allis-Chalmers  Co. — V.  82,  p.  702. 

— R.  H.  Coble  &  Co.  is  the  name  of  a  new  Chicago  financial 
firm  organized  for  the  purpose  of  transacting  a  general 
brokerage  business  in  stocks,  bonds,  bank  stocks  and  other 
investment  securities.  They  have  opened  offices  on  the 
third  floor  of  the  Harris  Trust  Building.  Reginald  H. 
Coble,  the  senior  partner,  was  associated  with  Zeiler,  Fair- 
man  &  Co.  for  several  years,  and  Walter  L.  Melick,  the  junior 
partner,  with  A.  E.  Butler  &  Co. 

— Attention  is  called  to  the  offering  by  Indianapolis  houses 
of  $1,325,000  Hawaii  public  improvement  4%  gold  bonds 
dated  Aug.  1  1911.  These  bonds  are  issued  under  authority 
of  the  United  States  and  are  acceptable  as  security  for  postal 
savings  funds  or  for  new  Government  deposits,  and  are  tax- 
exempt.  See  particulars  in  the  advertisement  on  another 
page. 

— ■Ackerrnann  &  Coles,  20 Broad  St.,  this  city,  have  supple- 
mented the  usual  annual  edition  of  their  card  on  Standard 
Oil  stock  by  the  issuance  of  a  new  card  containing  the  in- 
formation brought  down  to  Aug.  15  1911.  The  card  gives 
the  highest  and  lowest  prices  with  dividends,  since  1898, 
and  its  appearance  is  very  timely. 

— E.  H.  Rollins  &  Sons  are  offering  Minneapolis  4% 
bonds,  Pasadena,  Cal.,  ±}4%  bonds  and  Harlingen,  Tex., 
5%  bonds.     Special  circulars  will  be  mailed  on  request. 
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COMMERCIAL   EPITOME. 

Friday  Night,  August  2.">  1911. 

Trade  conditions  on  the  whole  indicate  a  fairly  well  sus- 
tained improvement.  It  is  true,  nevertheless,  that  con- 
servatism yet  rule-:  everywhere  and  recent,  labor  troubles  at 
the  Wesl  and  in  England  and  the  Moroccan  situation,  to- 
gether with  the  reducing  <>t'  it ^  working  forces  by  a  large 
Western  railroad  system,  have  occasioned  much  hesitation. 
However,  the  recent  widespread  retrenchment  in  tin-  rail- 
road world  will,  it  is  generally  believed,  in  the  end  make  for 

sounder  COndil  ions. 

LARD  has  continued  steady,  with  packing  interests, 
however,  selling;  there  has  been  considerable  export  dem 
prime  Western  here  9.60c.,  City  S'_>e..  refined  for  the  Con- 
tinent 9. sue.,  South  America  10. 75c.,  Brazil  in  kegs  11. 75c. 
Futures  have  at  times  risen  on  buying  by  foreign  and  by 
packers,  although  there  has  been  some  weakness  in 
prices. 


hog 


1)  \l\.\  ',G  PRK  ES  OF  !.  \':n  ii   RES  I\ 


Mon.       Tues.        Wed. 

9.59  9.59  9.35 

9.12  9.15  9.08 

()!•'    LARD    FUTURES 
.'./  >■■ .       rues.        Wed 

9.27'.  9.17>.  9.12': 

8.95  8.90  8.85 


NEW  YORK. 
Thurs.       Fri. 

li . 4 s  9.40 

9.17         9.25 

IX   CHICAGO. 
Tlutrs. 

9.2  5  9.25 

9.00  9.00 


■delivery  9.35 

January  delivery       8.90 

n.\ll..     (  LOSING    PRICES 
Sat. 

September  delivery 9.15 

January  delivery     8.85 

PORK  has  continued  rather  easy  under  predictions  of 
large  receipts  of  hogs,  and  a  slow  cash  demand:  mess  here 
$19@$19  50,  clears  |16  50@$17  50  and  family  $18  75@ 
$20.  Cut  meats  lira'  been  in  fair  demand,  with  offerings 
light.  Pickled  hams  14@14^c,  pickled  bellies,  clear, 
13(o- 11 '  _•''•  and  pickled  ribs  still  nominally  ll^@123^c. 
Beef  has  been  quiet  and  steady;  mess,  §10  50  to  §11,  packet 
$12  to  $12  50,  family  si_>  50  to  §13  and  extra  India  mess 
sis  50  to  §19.  Tallow  has  risen  to  (H8c.  for  City.  Stcar- 
ines  9,o  to  9%c.  for  oleo  and  ll@12c.  for  New  York  lard. 
Butter  firm  and  held  higher;  choice  grades  have  been  in  light 
supply.  Creamery  extras,  27c,  firsts  24  to  2514c.  Cheese 
higher  with  State,  whole  milk,  colored,  fancy,  12^  to  13c. 
rn  firsts,  1634  to  l^oc. 

OIL. — Domestic  linseed  has  been  quiet.  City,  raw, 
American  seed,  still  85  to  86c;  boiled,  86  to  87c;  Calcutta, 
raw.  95c.  to  $1.  Cottonseed  steady,  with  supplies  moderate. 
Winter  5.90c,  summer  white  5.80c,  crude  4.74c  Cocoanut 
quiet  and  steady  at  nominally  9J^c  for  Cochin  and  Ceylon. 
Corn  6.10  to  6.15c  Lard  has  been  firmer;  prime  77  to  80c, 
No.  1  extra  56  to  60c  Cod,  owing  to  light  supplies,  has 
been  nominal  as  to  prices.  Newfoundland  56  to  57c  and 
54  to  56c  for  domestic 

COFFEE   on   the   spot  has  been  somewhat   easier.     Rio 

Xo.   7,    13  i*   to   13}4c,  and  No.  4  Santos   13%  to   13J^c. 

Futures  have  declined  at  times  under  realizing  and  somewhat 

larger  primary  receipts,  but  recently   there   has  been  bull 

support.     Closing  prices  were  as  follows: 

ust  ..    M.71)     11.8O   December   11. 24 @ll. 251  April 11. iw  11.12 

11.78     ll.80)Jamiary  -_11.17@1I.18  May  11.11  •   11.12 

■  tier       11.-12  •!  11 .45 (February   _u. 13  n  11.14  | June 11.11  @11 .12 

November  1 1.31  @  11.32  ;  March 11.11  (3  11.12  July 11. 11  tjj  11.12 

S  1"<  I A  It . — Raw  has  a_.rain  advanced;  European  beet-sugar 
markets  have  reflected  beneficial  rains,  but  stocks  here  are 
low.  Centrifugal,  96-degrees  test.  5@5.i23^c;  muscovado, 
89-degrees  test,  4. 50 @4.62Hc;  molasses,  89-degrees  test, 
4.25(a  4.37  i^c  Refined,  granulated,  5.95(5  6.05e.  Teas 
firmly  held,  with  Formosas  in  good  demand. 

PETROLEUM  has  been  stagnant  as  to  home  trade;  ex- 
porters still  dominate  the  market.  Refined,  barrels,  7.25c; 
bulk,  3.75c,  and  cases  8.75c  Gasoline,  in  100-galIon 
drums,  I8%c;  drums  §8  50  extra.  Naphtha,  73  to  76 
degrees,  in  100-gallon  drums,  16%c;  drums  $8  50  extra. 
Spirits  of  turpentine  easier  at  55'^c  Rosin  §6  15  for 
strained,   common   to   good.      Hops  firm.      Hemp  dull. 

TOBACCO.— Very  little  change  is  apparent  in  the  to- 
bacco  market.  Prices  hold  steady,  with  manufacturers  in 
most  instances  literally  buying  only  on  a  •'hand-to-mouth" 
basis.  There  has  been,  however,  a  fair  inquiry  for  Sumatra 
at  steady  price.     Crop  accounts  are  rather  mixed;  Wi 

again  complained  of  drought,  while  in  the  Eastern  States 
the  crop  outlook  is  generally  favorable.  In  Kentucky  the 
crop  of  burley  tobacco  is  expected  to  be  extremely  small. 

COPPER  has  been  quiet  and  at  times  slightly  lower;  the 
export  demand,  however,  has  been  fair.  Lake  L2%<§  !_'  i<-., 
electrolytic  L2>£(§  12", c.  standard  L2@12.25c.  Tin  easier; 
spot  and  August  her*  42@43}£c.  Spelter  5. 90e.  Lead  dull 
at  4.42  'v'\  Pig  iron  has  been  in  fair  inquiry  for  small  lots. 
There  has  been  a  fair  demand  from  the  interior.  No.  1 
Northern  $15  15@$15  75,  No.  2  Southern  $14  50@$14  75. 
-  el  products  have  shown  irregularity,  with  some  cutting  of 
prices,  particularly  in  the  Bast.  The  I  .  S.  Steel  Corp. 'a 
ingot  output  has  latterly  been  al  7")'  ,  of  capacity.  Eow- 
r,  there  have  been  enco  d<  velopments  in  structural 

steel.  Although  most  of  the  inquiry  has  come  from  interior 
points,  yet ,  there  have  been  some  fair-sized  ord<  rs  booked  for 
the  East.     -  f  the  structural  steel  mills  ha  rlybeen 

operating  al  909J  of  their  capacity.     Order  .  too,  have  been 
placed,  or  are  about  to  be  placed,  for  around  100  steel  ■ 
by  Hasten,  r  lilroads.     One  of  the  smaller  steel  comp  has 

received  a  contract  for  the  equipment  of  a  1  irge  flour  mill  m 
Winona,  Minn. 


COTTON. 

Friday  Night,  .1  \igu  it  25  1911. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  oui 

telegrams  from  the  South  to-night    is  given  below.      For  the 

week  ending  this  evening  the  total  receipts  have  reached 
9  1, .'07  bales,  against  38,537  bales  last  week  and  20,30 
bales   the   previous   week,   making   the   total   re<  ince 

Sept.     1     1910     8,559,233      bales,    against      7,358,160    bales 

for  the  same  period  of   L909-10,  showing  an  increase  since 

Sept.    1    1910  ol    1,203,173  bales. 


at — 

Sat. 

Mm!  . 

Tues. 

Wed. 

Frt. 

Total. 

Galveston      

12.325 

i  1  ,05  1 

13,925 

1  1,803 

:>..;.■., 

12.289 

To.T.i.V 

Port  Arthur 

Texas  Cltj ,  &c 

2,304 

2,304 

1  irleans 

KM 

3 1  6 

1 . 1  53 

906 

31  1 

;  ,053 

3,843 

Gulfport    



Mobile 

1 

13 

15 



! 

1 1 

88 

Pensacola    

_  _ 





Jacksonville,  cS:c. 

45 

Savannah    .... 

192 

75(5 

1,697 

1,903 

3,266 

12,222 

Brunswick 

550 

Charleston       .   . 

17 

13 

1  . 

101 

221 

.1 



Wilmington 

89 

1  1 

103 

\n    tOlk 

643 

237 

15 

262 

1,157 

N'port  News,  &c 













New  'N  ork 



Boston       .    

25 

25 

Baltimore    

213 

2 1 3 

Philadelphia 





Totals  this  week 

15,385 

12,799 

17,027 

14,625 

12,992 

1K.r,7i> 

The  following  shows  the 
since  Sept.  1  1910,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
A  ugusl  25 

1910-11. 

1909-10. 

Stock. 

This 

Week. 

Since  Sep 
1   1910. 

This 

Week. 

Since  Sep 
1   1909. 

1911. 

1910. 

Galveston.      _    -- 

Port  Arthur 

Texas  City,   &c_ 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c_ 

Savannah  _.  

Brunswick  . . 
Charleston 

Georgetown    

Wiimlmrton    

70,733 

2  ",304 

3,843 

"88 

""45 

12.222 

'o50 

224 

103 

1,157 

~~~25 
2  1 3 

2,868,650 
206,943 
363,098 

1,592,094 
34,211 

250,022 

123, 90C> 

26,148 

1,440,976 

22.1.286 

285,321 

1,4  54 

410.909 

560,385 

3,924 

H.711 

38,955 

1  13,725 

515 

46,129 

"~754 

126 

100 
3,535 

1,426 

2,686 

""494 

71 

1,258 

2,543,874 

142,381 

72,300 

1,309,201 

8.892 

254,624 

138.104 

39,780 

1,364,951 

229,426 

228,699 

1,376 

312,61  I 

548,239 

18,789 

42,91 1 

1  1,635 

53,550 

l"',,:;oh 

459 

13,278 
1.001 
3.641 

124 
1,366 

82,891 
1.270 

37,456 

20,465 
324 

"  6,058 

1,588 

484 

"    158 
1,228 

N'porl  Mews,  &c. 
New    York 

Boston        .    . 

165.959 
1,652 

Baltimore 

Philadelphia 

82,786!              25R 
2.581 |          1,015 

1,140 
1,704 

Total 

91,507 

8,559,233 

56,579 

7,356,160 

188.16! 

238.156 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —        1911. 


Galveston 

Pt  .Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  _ 

Norfolk 

N'pett  N.,  &c 
All  others 

Total  this  wk. 

Since  Sept.  1. 


70,733 

2,304 

3,843 

88 

12  222 

550 

22  I 

103 

1,157 

"283 


1910. 

46,129 

"754 

126 

3,535 


1909. 


1,426 

2,686 
1,923 


91,507]        56,579 


19,523 

3,099 
72 

10,167 


133 

89 

414 

665 


34 , 1 62 


1908. 


48,158 


,397 
.191 
,830 
.728 
434 
2 
344 
278 
352 


71,720 


■  ; 


8,559,233  7,356,160  9,885,990  8,382,007 


1907. 


1900. 


16,441 

"T.I  34 

75 

2,93ll 


302 


467 
"278 


56,071 
18 

5 .  ■">  1 9 
1,650 
0,721 

350 

I  .712 

268 

2,235 


2  1,688]        74,604 
9.714,16017.935.863 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  50,720  bales,  of  which  11,544  were  to  Great  Britain, 
13,353  to  France  and  25,829  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1910: 


Week  ending  Ann.  25  1911. 
Exported  to — 

Exports  

from—  Great   \ 

Britain.  Fr  no  . 


[From  Sept.   1   1910  to  Aug. 
Exported  to — 


.v,   19U 


7.181  10     I  I 


Conti- 
ru  nt 


Total. 


Great 
Britain 


France  . 


Total. 


12.796   30,510 


1 ,278 


2  752 


ion 


959,84831  l,46( 
14,898    54,969      107  "7'.     206  94  I 


212,816 
886.946  i  I 
,68,736    12.751 

6  271  I! 
324,488  I  : 
104,133 

137,871 


08,477 
.  I  503.440 
•      184,878 


lie     |»1 

660 


124  006 

:  I  211 

905  977 

182,458 

126  083 

Galveston 

Arthur 

i  ■  ■  ••    '  '.'v.  Ac.  2,304 

New  Orleans l  27s 

Mobile 

Gullport 

Savannah  j  ;'.. 

Brunswick 

( iharleston 

WlllTlllluMc.il 

Norfolk 
Newport  v 

New    Y..rk  4..;o:i    2.820 

Bo  '  >n    

Baltimore 

Iphla  ' 

'  'I  ,  M" 

•|    I  



I  .Willi'! 

Portland,  or. 
i 'i  mblna 

Di  trolt. - 

■\  1 1 ,644 13 ,3 

In  addition  to  above  exports    our  telegrams  to-nigh(  also 

us  the  following  amounts  of  cotton  on  shipboard ,- not 

cleared,  ai   the  ports  named.     We  add  similar  figures  for 

New  York. 


742 

l  to 

11.1 

M 

II 


. 

988 
669 

■i  i 


MO 


THE   CHRONICLE 


[Vol.  lxxxxiii. 


On  Shipboard,  Not  Cleared  Jor- 


Aug.  25  at- 


Great  <;ir-       other     Coast- 

Britain.  France    many.    Foreign     wise.      Total. 


New  Orleans.  _ 

8.317 

Galveston 

9,345 

S&\  annah 

150 

Charleston 

Mobile 

Norfolk 

New  York 

2.300 

Other  ports 

100 

Total  1911- 

Total  1010. 
Total  1909- 


20,212 

15,758 

4,147 


19 
1,980 


1,999 

11,914 

7,200 


3,006 

18,394 


1,300 


230 
6,899 


500 


22,700       7,629 

L4.276      4,356 

8,7651      6,830 


27 
6  1 6 


679 


1,352 
2,397 
2,6  10 


1  1,599 
37,264 

150 


679 

-l  ,100 

LOO 


53.892 
48,701 


Leaving 
Stot '. 


14,709 

16,286 

13,128 

3,641 

1 59 

687 

78,791 

6,568 


134,269 
189  155 
150,3  18 


Speculation  in  cotton  for  future  delivery  has  been  less 
active  pending  the  Government  condition  reporl ,  which  is 
clue  on  Friday,  Sept.  1 .  The  net  result  of  the  week  has  been 
an  advance  of  from  23  to  30  points  on  September  and  the 
later  months,  while  August  has  risen  67  points.  The  new- 
crop  months  have  been  affected  by  some  unfavorable  crop 
and  weather  advices,  which  have  induced  short  covering  as 
well  as  some  trade  buying,  although  the  latter  was  of  mod- 
erate proportions.  Short  covering  has  also  been  evident  in 
the  August  position,  as  certificated  stocks  of  raw  cotton  at 
New  York  are  but  some  50,000  bales, and  are  controlled  by 
strong  interests.  Recollection  of  the  violent  rise  in  August 
contracts  a  year  ago  at  about  this  time  has  not  been  without 
its  sentimental  effect.  Until  latterly  the  weather  in  the 
Southwest  has  been  excessively  hot,  dry  and  unfavorable, 
temperatures  in  some  instances  reaching  110  degrees.  In 
Mississippi  the  rainfall,  it  is  claimed,  has  been  excessive. 
There  have  also  been  some  complaints  that  more  rain  is 
needed  in  the  eastern  part  of  the  cotton  belt  and  of  rust 
and  shedding  in  Georgia,  Alabama  and  Texas,  in  which  last- 
named  State  it  is,  moreover,  averred  that  much  of  the  new- 
crop  cotton  is  of  poor  staple.  Some  unfavorable  crop  ac- 
counts have  likewise  come  in  from  Mississippi;  that  is  to 
say,  of  excessive  rain  having  caused  rank  growth  and  in- 
sect damage;  and  it  is  also  claimed  that  in  Texas  there 
has  been  difficulty  in  securing  ample  labor  for  picking, 
and  that  because  of  this  some  new  cotton  has 
been  lost.  Besides,  recent  reports  from  the  dry 
goods  market  have  been  somewhat  more  optimistic. 
But  the  weather  and  crop  advices  have  in  the  main  been 
favorable,  the  receipts  of  new  cotton  have  loomed  big,  the 
English  labor  disputes  have  until  recently  been  discouraging 
in  so  far  as  the  English  export  business  is  concerned,  and  it 
has  been  asserted  that  unless  English  buyers  soon  come  into 
the  spot  markets  of  Texas,  congestion  of  actual  cotton  is 
threatened  at  points  of  accumulation  in  that  State,  and  that, 
therefore,  it  will  become  necessary  to  hedge  this  spot  cotton 
by  sales  of  futures.  Also,  curtailment  of  production  has  in- 
creased almost  everywhere.  Latterly  the  weather  condi- 
tions in  the  Southwest  and  in  the  South  Central  belt  have 
distinctly  improved,  as  good  rains  with  lower  temperatures 
have  occurred  in  Texas  and  Oklahoma,  and  there  has  been 
a  sharp  diminution  in  the  Mississippi  rainfall ,  which  has  until 
recently  been  regarded  as  excessive.  New  cotton  is  now 
moving  in  a  round  half-dozen  of  the  producing  States,  par- 
ticularly in  Texas,  Galveston  having  thus  far  this  season 
received  nearly  double  as  much  new-crop  cotton  as  in  August 
a  year  ago.  Hedging  sales  of  futures  by  large  spot  houses 
has  already  become  apparent,  while  many  favorable  public 
and  private  crop  accounts  have  been  received.  The  very 
careful  cultivation  and  the  larger  use  of  fertilizers  have  un- 
doubtedly been  extremely  beneficial,  as  shown  by  numerous 
glowing  crop  accounts.  Moreover,  there  has  been  a  mini- 
mum, if  any,  re-planting,  or  abandonment  of  acreage,  and 
the  South  has  persistently  sold  futures  on  all  advances,  as 
have  Wall  Street  interests  to  some  extent.  To-day  prices 
advanced  sharply  on  short  covering,  which  was  based  on  some 
unfavorable  crop  accounts,  more  favorable  reports  as  to  the 
English  labor  situation  and  a  marked  diminution  of  Southern 
selling.  Spot  cotton  has  advanced  to  13.15c,  a  rise  of  65 
points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  19  to  Aug.  25 —  Sat. 

Middling   uplands 12. 50 


Mon.     Tues.     Wed.    Thurs.      Fri. 

12.50      12.60      12.70      12.70      13.15 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911-C 13.15 

1910 16.40 

1909 12.85 

1908 9.80 

1907 13.35 

1906 9.90 

1905 11.15 

1904 11.20 


1903.C 12.75 

1902 9.00 

1901 8.50 

1900 9.62 

1899 6.25 

1898 5.75 

1897 8.06 

1896 8.38 


1895. c 7.81 

1894 7.00 

1893 7.25 

1892 7.12 

1891 8.00 

1890 11.31 

1889 11.50 

1888 10.62 


1887.C 9.88 

1886 9.25 

1885 10.31 

1884 10.75 

1883 10.12 

1882 12.94 

1881 12.12 

1880 11.94 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement, 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total . 

Saturday 

Quiet    ..    . 

Quiet    

Steady.      

Steady 

Steady 

Steady .      

Firm    

l",150 



Monday 

Quiet 

:  iy  -  .  . 
Wednesday. 
Thursday 

Quiet,  10  pts.  adv  - . 
Quiet,  10  pts.  adv.. 
Quiet    

f,150 

Friday 

Quiet,  45  pt  .  adv.. 

Tota 

1,150 

1,150 

FUTURES.— The   highest,   lowest   and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday) ,  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

August  25 —                                            1911.  1910.  1909.            1908. 

Stock  at  Liverpool bales.  513,000  326,000  850,000  382.000 

Stock  at  London 12,000  8,000  15.000         10,000 

Stock  at  Manchester 31,000  25,000  53,000         45,000 

Total  Great  Britain  stock 556,000  359,000  918,000  437,000 

Stock  at  Hamburg- 14,000  12,000  9,000  24,000 

Stock  at  Bremen 34,000  75,000  145,000  171,000 

Stock  at  Havre 62,000  72,000  172,000  89,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona 18,000  11,000  23,000  22,000 

Stock  at  Genoa 16,000  19,000  18,000  13,000 

Stock  at  Trieste . 7,000  7,000  5,000  18,000 

Total  Continental  stocks 153,000       198,000       375,000       341,000 

Total  European  stocks 709,000  557,000  1,293,000  778,000 

India  cotton  afloat  for  Europe 48,000  62,000  59,000  54,000 

Arner.  cotton  afloat  for  Europe..  50,980  69,332  52,434  96,171 

Egypt,Brazil,&c.,aflt.for  Europe.  22,000  16,000  18.000  16,000 

Stock  in  Alexandria,  Egypt 61,000  35,000  51,000  61,000 

Stock  in  Bombav,  India 439,000  455,000  201,000  407,000 

Stock  in  U.  S.  ports 188,161  238,156  179,920  179,525 

Stock  in  U.  S.  interior  towns 99,110  48,303  82,981  117,335 

U.  S.  exports  to-day 14,612  7,000  7,678  4,510 

Total  visible  supply 1,631,863    1,487,791    1,945,023    1.713.541 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     325,000       235,000       754,000       277,000 

Manchester  stock 20,000         19,000         40,000         34,000 

Continental  stock 107,000       143,000       339,000       261.000 

American  afloat  for  Europe 50,980         69,332         52,435         96,171 

U.  S.  port  stocks 188,161        238,156        179,930        179,525 

U.S.  interior   stocks 99.110         48.303         82,981       117,335 

U.  S.  exports  to-day 14,612  7,000  7,678  4,510 

Total  American 894,863  759,791  1.456.023  969,541 

East  Indian.  Brazil.  &c. — 

Liverpool  stock 178,000  91,000  96.000  105,000 

London   stock 12,000  8,000  15,000  10,000 

Manchester  stock 11,000  6,000  13,000  11,000 

Continental  stock 46,000  55,000  36,000  80,000 

India  afloat  for  Europe 48,000  62,000  59,000  54,000 

Egypt,  Brazil,  &c,  afloat 22,000  16,000  18,000  16,000 

Stock  in  Alexandria,  Egypt 61,000  35,000  51,000  61,000 

Stock  in  Bombay,  India 439,000  455,000  201,000  407,000 

Total  East  India,  &c 827,000       728,000       489,000       744,000 

Total  American 804,863       759,791    1,456,023       969,541 

Total  visible  supply 1.631,863  1,487,791  1,945,023  1,713,541 

Middling-  Uplands,  Liverpool 6.88d.  8.14d.  6.73d.  5.25d. 

Middling  Uplands,  New  York...  13.15c.  16.40c.  12.85c.  9.50c. 

Egypt,  Good  Brown,  Liverpool..  103^d.  13  %d.  9  15-16d.  8  5-16d. 

Peruvian.  Rough  Good.  Liverpool  10.40d.  10.75d.  8.35d.  8.80d. 

Broach,  Fine,  Liverpool 6%d.  7^d.  6'.;d.  5  l-16d. 

Tinnevelly,  Good,   Liverpool 6  5-16d.  7Hd.  5  15-16d.  4  13-16d. 

Continental  imports  for  the  past  week  have  been  28,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  13,7S3  bales,  a  gain  of  144,072  bales  over  1910,  a  de- 
crease of  313,160  bales  from  1909,  and  a  loss  of  81,678 
bales  from   1908. 
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AT  THE  INTERIOB  TOWNS  the  movement  thai  is, 
the  receipts  for  the  week  and  since  Sept.  l,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year  is  set 
oul  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased  during  the  week  4,599  bales  and  are  to-night  50,807 
hairs  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  23,049  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Aua ust  25 — 
>'d — 
St.  Louis 



Via  H"< '.    I  land 

via  Louisville 
■• : 

Via  other  routes   &c_ 


Week, 
i  ,059 

say 


140 

130 

28 


1910-11 

Since 
Sept.  1. 
524,705 
21  1,785 

26,032 
132,557 

80,140 
!7G,402 
171,858 


-1909-10- 


2.501 
392 

69  i 
532 

1  ,:!  12 
127 


Since 

463,444 

185,860 

19.915 

9,441 
I  18,679 


Total  gross  overland .    .   2.100  1,326,569 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &c            I'^iS  107,90'-) 

;o,-  towns                   _     62.167 

Inland.  <*ce..  from  South 183  63,9r>2 


5.585   1,15 


)  ,823 
HI7 
811 


142,913 
67.374 
82  601 


Total  to  be  deducted 


121       294,025 


2.7  11         L'92.888 


insr  total  net  overland*. 


;  ,77',   1,032,54  l 


2,844        862,797 


*  Inrludln?  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  1.775  bales,  against  'J, 844  bales  for  the  week  last 
-.  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  169,747  bales. 


in  Sight  ■  nets' 

Tak- 

to   \.ue.  2.1 91..VI7 

to  Aug.  25  1 .77.". 

Southern  consnmpl  i«j.  25   18 


1910    11 


Sept.  1  . 
8,559.233 
1,544 
2.35* 


-1909-10- 


Week .  ' .  i . 

100 

[4  xr,;'.7'.i7 

24.000      2,371 


•;l  marketed  .111,282    11,948,777 

'     '  !.")99  1" 


R3,  123    l"     89.957 
2, 190 


Came  Into  sltrht  durine 
Total  In  -    25 


381 

1  1,99' 


85.913 


North  ngr.25    18,213     2.17-  1,004      2,140 

z  Less  than  Sept.   1  . 

Movement  into  sighl  in  pi  years: 

Week —  Bales.        Since  Sept.  1  — 

90,301  1908-09    -Aug.   27  13,73" 

1908— Aug.    29 106,ikii  11107-08      \.ug.   29 

1907 — Aug.    30 89,534  1906-07  30  13 

1906— Aug.    31 ..113. 782  I 

QUOTATIONS  FOB  MIDDLING  COTTON  AI  OTHEB 
MARKETS.  Below  are  the  closing  quotations  of  middling 
cotton  at   Southern  and  other  principal  cotton  a  for 

each  day  of  '!.>•  week. 


"   ending 

\  UOUSl  23. 

15  tor 

1  '. 

n  i>n 

Silt  i 

•ililll. 

i 

12  ', 

12  M 

12  M 

li  i 

1  1   I 

1  1    i 

I  i-16 

12 

u  a 

I  >  ', 

1  | 

i  i  i 

rtnab 

l  1    15-16 

11    15-16 

ii  L5-i  a 

1  1    1 

U    15-16 

Wllmln  fton 

ill 

t2  k 

! 

more 

' 

12    , 

:  ■ 

Philadelphia 

12. 73 

12.73 

. 

12.(1 3 

Augusta 

1  1 

11  7, 

12 



13 

13 

13 

13 

13 

St.     1  .ou is    __     .. 

12  '. 

12 

12  H 

12 

1  ' 

Houston 

12  3-16 

12 

12 

12 

12 

NEW    ORLEANS    OPTION    MARKET.— The    higl 

lowest  and  closing  quotations  for  leading  options  in  the  New 

Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

esday. 

We&'dav,  \Thut 

la  .7 , 

Aug.    19. 

Aua.   21. 

Aug.  22. 

Aug.  23. 

24. 

2  5 . 

St  — 

ige    -. 

12.00    — 

12.02-. 16  11 

12.14-.21 

12.1  1-.16 

12. 18-. 44 

Closing 

12.02-.03 

12.16    — 

12. 24-. 26 

12. 18-. 20 

21.13-.  13   12.11 

ember — 

Range        -   - 

11. 26-. 3  1 

—   @   — 

—    @    — 

11. 32-. 38 

11.3C-.3C. 

11.38-61 

islng 

11. 30-. 31 

li.33-.3-. 

11. 33-.  36 

11. 38-. 39 

11. 33-. 35 

11. 59-. 61 

October — 

Ranire 

11. 15-. 23 

U.13-.31 

11.13-23 

11.17-.28 

11. 17-. 27 

11  .27-. 50 

^uig' 

11.1U-.2I! 

11. 23-.  2  1 

11. 23-. 24 

11.27-.28 

11.22-  .23 

1    U)-. 50 

November — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—  O  — 

—    <S>    — 

Closing 

11.19    * 

11.23    — 

11.23    — 

11.27     * 

11.22     • 

11.  17-. 30 

December — 

Range  

11. 18-. 27 

11. 17-. 35 

11  .16-. 27 

11. 18-. 31   1 

11.29-33 

Closing 

11. 23-. 24 

11. 27-. 28 

11.26-.27 

11.31-.32 

11. 26-.  27 

11.51-32 

'  1/ — 

Range  

11. 24-. 32 

11.22-. 40 

11. 22-. 33 

11. 24-. 37 

11. 25-. 35 

11. 35-.  58 

Closing 

11. 29-. 30 

11. 32-. 33 

11. 31-. 32 

11. 36-. 37 

11. 30-. 31 

1  1  .37-.  38 

February — 

Range  

—   @   — 

—    @    — 

—    @    — 

—    @    — 

—  @  — 

3     — 

Closing     

11.34     * 

11.37     * 

11.37    * 

11.41     * 

11.35    * 

11.62 

March — 

Range   

11. 36-. 43 

11. 34-. 51  11.30-.4 

11.38-.48  11.38-.44 

11. 45-. 69 

Closing 

11.40-.41 

11. 43-. 44 

11.43-.44 

ll.47-.48  11.41-.42 

11. 68-. 69 

April — ■ 

Range 

—    @    — 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

11.74    — 

(losing 

11.45     » 

11.48     * 

11.48    * 

11.51     * 

11.4<> 

11.73    — 

May — 

Range  

—    @    — 

—    @    — 

—    @    - 

—    @    — 

—    @    — 

—   (ffi   — 

Closing 

11. 51-. 52 

11. 33-. 55 

11. 53-. 54 

11. 57-. 58 

11. 31-. 52 

11. 78-. 80 

Tone — 

Spot    

Quiet . 

Quiet. 

Quiet. 

Steady. 

Firm. 

Steod;  . 

Options    . 

Steady . 

Steady. 

Steady. 

Stea.dy. 

Steady. 

Steady. 

*  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  are  of  a  somewhat 
conflicting  tenor.  In  portions  of  Texas  crop  deterioration 
is  claimed  as  a  result  of  heat  and  dry  weather,  but  rains  in 
the  northern  part  of  the  State  the  latter  part  of  the  week  are 
believed  to  have  benefited  the  crop  in  that  section.  Excess 
of  rain  is  complained  of  in  portions  of  Arkansas  and  cater- 
pillars are  reported  in  Alabama.  Beneficial  rains  are  re- 
ported in  some  Atlantic  Coast  districts.  Picking  is  progress- 
ing well  in  Texas  and  the  crop  movement  there  is  quite  free. 

Galveston,  Tex. — Warm  weather  has  prevailed  generally 
throughout  the  State  and  is  causing  the  crop  to  deteriorate. 
The  rains  in  the  northern  part  of  the  State  during  the  latter 
part  of  the  week,  however,  should  be  of  benefit  to  the  crop 
there.  Rain  has  fallen  on  three  days  during  the  week,  the 
rainfall  being  one  inch  and  eighteen  hundredths.     The  ther- 


averaging  S3. 
Average  thermometer 


mometer  has  ranged  from  70  to  90, 

Brenham,  Tex. — Dry  all  the  week. 
89,  highest  102,  lowest  75. 

Cuero,  Tex. — We  have  had  light  rain  on  one  day  the  past 
week,  the  rainfall  being  thirteen  hundredths  of  an  inch  .  The 
thermometer  has  averaged  90,  the  highest  being  105  and 
the  lowest   75. 

Dallas,  Tex. — Rain  has  fallen  on  three  days  of  th<  week, 
the  rainfall  being  one  inch  and  fifty-two  hundredths.  The 
thermometer  has  averaged  88,  ranging  from  09  to  107. 

Henrietta,  Tex. — We  have  had  light  rain  on  one  day  during 
the  week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  ION,  averaging  87. 

Hunt8ville,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  forty-eight  hundredths  of  an  inch.  Aver- 
age thermometer  86,  highest   99,  lowest  72. 

Kerrville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  theprecipitation  reaching  twenty-eight  hundredth-; 
of  an  inch.  The  thermometer  has  averaged  <s.r>,  the  highest 
being  101  and  the  lowest   69. 

Lampasas,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  ha-  averaged  88,  ranging  from  70  to  105. 

Longview,  Tex. — It  ha-  rained  on  one  day  of  the  week,  the 
precipitation  reaching  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  rangi  d  from  73  to  103,  averaging  88. 

Luliny,  Tex. — Dry  all   the   week.     Average  then 
89,  highest   101,  lowest  77. 

Nacogdoches,  Tex.  W<  nave  had  rain  on  one  da  luring 
the  week,  the  precipitation  reaching  thirty-six  b  ''h< 

of  an  inch.     The  thermometi  r  ha  ged  83,  I  he 

being  94  and  the  lowi    >  71 . 

Palestine,  Tex.     There  ha     b  en  no  rain  during  il 
The  thermometer  ha  i 

Paris,  res.— We  ha  '    three  da; 

the  week,  the  rainfall  being  twenty  hundredths  ol  ch. 

The  thermometer  hi  I  from  66  to  i<i">,  averaging  vo. 

San  Antonio,  Tex.  hae  been  rain  on  one  day  i  I  the 

k  to  the  i  of  twent;         hundredths  of  an  inch,  but 
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more  moisture  is  needed.  Average  thermometer  8G,  highest 
100,  lowest  72. 

Weather  ford,  Tex. — We  have  had  good  rain  on  two  days 
of  the  week,  the  rainfall  being  two  inches  and  forty-one 
hundredths.  The  thermometer  has  averaged  86,  the  highest 
being  104  and  the  lowest  67. 

Marlow,  Okla. — Rain  has  fallen  on  one  day  during  the 
week,  and  the  precipitation  has  been  twenty  hundredths  of 
an  inch.  Average  thermometer  84,  highest  106  and  low- 
est 63. 

Tuha,  Okla. — We  have  had  rain  on  two  days  the  past  week, 
the  rainfall  being  two  inches  and  twenty-four  hundredths. 
The  thermometer  has  averaged  80,  the  highest  being  100  and 
the  lowest  60. 

.  .  Alexandria,  La. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  seventeen  hundredths.  The 
thermometer  has  averaged  82,  ranging  from  69  to  95. 

Tcxarkana,  Ark. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety  hundredths. 
The  thermometer  has  ranged  from  71  to  96,  averaging  83. 

Chattanooga,  Term. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  twenty-eight  hundredths  of  an  inch. 
Average  thermometer  76,  highest  91,  lowest  61. 

Memphis,  Tenn. — Showers  and  heavy  rains  during  the 
week  caused  some  deterioration  in  the  low  lands.  It  has 
rained  on  four  days  during  the  week,  the  precipitation  being 
two  inches  and  thirty-three  hundredths.  The  thermometer 
has  averaged  77,  the  highest  being  8S  and  the  lowest  67. 

Nashville,  Tenn. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  75,  ranging  from 
64  to  86. 

New  Orleans,  La. — There  has  been  rain  on  six  days  during 
the  week,  the  rainfall  being  four  inches  and  twenty-two  hun- 
dredths. The  thermometer  has  ranged  from  69  to  91,  aver- 
aging 80. 

Shr eve-port,  La. — Rain  on  three  days  of  the  week,  to  the 
extent  of  forty-two  hundredths  of  an  inch.  Average  ther- 
mometer 84,  highest  97,  lowest  72. 

Meridian,  Miss. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  one  inch  and  fifty  hundredths.  The 
thermometer  has  averaged  77,  the  highest  being  88  and  the 
lowest  66. 

Vicksburg ,  Miss. — It  has  rained  on  five  days  of  the  week, 
the  precipitation  being  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  68  to  89. 

Yazoo  City,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  eighty-five  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  67  to  91, 
averaging  79. 

Fort  Smith,  Ark. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  three  inches  and  fifty-eight  hundredths. 
Average  thermometer  83,  highest  98,  lowest  68. 

Helena,  Ark. — Too  much  rain  is  damaging  cotton.  We 
have  had  rain  on  four  days  during  the  week,  the  precipitation 
being  one  inch  and  seventy-five  hundredths.  The  thermom- 
eter has  averaged  77,  the  highest  being  86  and  the  lowest  67. 

Little  Rock,  Ark. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  three  inches  and  thirteen  hundredths. 
The  thermometer  has  averaged  82,  ranging  from   68  to  96. 

Mobile,  Ala. — Crop  reports  less  favorable;  complaints  of 
damage  from  too  much  rain;  rust  shedding  and  caterpillars. 
It  has  rained  on  five  days  of  the  week,  the  precipitation  being 
two  inches  and  forty-two  hundredths.  The  thermometer 
has  averaged  81,  ranging  from  70  to  93. 

Montgomery,  Ala. — Caterpillars  are  very  prevalent.  There 
has  been  rain  on  three  days  of  the  week,  to  the  extent  of 
sixty-one  hundredths  of  an  inch,  but  more  moisture  is 
needed.     Average  thermometer  79,  highest  90,  lowest  68. 

Selma,  Ala. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  forty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  88 
and  the  lowest  68. 

^.Madison,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  81,  ranging  from  69  to  92. 
.  .Tallahassee,  Fla. — We  have  had  rain  on  six  days  during 
the  week,  the  precipitation  being  one  inch  and  thirty  hun- 
dredths. Thermometer  has  ranged  from  66  to  88,  aver- 
aging 77. 

.  .Atlanta,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  twenty-two  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  63  to  89, 
averaging  76. 

Augusta,  Ga. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  reaching  fifty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  the  highest  being 
93  and  the  lowest  65. 

Savannah,  Ga. — There  has  been  rain  on  three  days  the  past 
week,  the  rainfall  being  one  inch  and  thirty  hundredths.  The 
thermometer  has  ranged  from  66  to  93,  averaging  79. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  has  averaged  81,  highest  being 
94|and  lowest  68. 

Florence,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  forty-eight  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  62  to  9S, 
averaging  80. 

Charlotte,  N.  C. — Rain  has  fallen  on  two  days  of  the  week, 


the  rainfall   being  five  hundredths  of  an  inch.     The  ther- 
mometer has  ranged  from  62  to  91,  averaging  76. 

Raleigh,  A'.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  twenty-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  90,  averaging  75. 

^  WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  A.ug.  18    

Visible  supply  Sept.  1 

American  in  sight  to  Aug.  25 

Bombay  receipt  2  1 . 

Other  India  shlp'ts  to  Aug 
Alexandria  receipts  to  Aug.  23 

Other  supply  to  Aug-.  23* 


Total  supply 

Deduct — 
Visible  supply  Aug.  25. 


Total  takings  to  Aug.  25- 

Of  which  American 

Of  which  ot'rer 


1910-11. 


Week . 


1.018,080 
1  1  5 
10,200 

15,(100 


1,771,161 
1,031,863 


Season . 


1,49:.  514 

11,997,109 

2,489,000 

1,01' 

1,000 


17,887,023 
1,631,863 


139,29810,255,160 
74. 008111,985, 760 
65.200     4,269,400 


1909-10. 


Week. 


1,544,022 

91.913 
8,000 

12,000 

100 

8,000 


1,664,035 
1,487,791 


Season . 


1,931,022 

10,583,097 

3,171.000 

551.000 

654,800 

294,000 


17,184,919 
1,487.791 


176,244  15,697,128 

116,144111,277,328 

60.1001    4,419.800 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

JAPANESE  COTTON  MILLS.— Through  the  courtesy  of 
Mr.  O.  Shoji,  Secretary  of  the  Japanese  Spinners'  Association, 
we  have  obtained  the  details  of  operations  of  the  cotton  mills 
in  Japan  for  1910-11,  and  give  them  below  in  conjunction 
with  the  revised  results  for  each  of  the  three  preceding  years: 


Establishments No . 

Spindles " 

Looms    " 

Hands  employed, male  " 
"     female  " 
Consumption — 

American lbs. 

Indian    " 

Egyptian " 

Japanese    " 

Chinese " 

Other " 

Total    " 

Equaling  500-lb.net  bales 

Yarn  produced lbs 

Piece  goods  produced  yds 

Stock  of  raw  cotton  held 

at  mills — 400-lb.  bales 


Years  ending  June  30- 


1910-11. 


38 

2,099.761 
17,202 
18,195 
74,763 

69,4  56,504 

372,808,800 

11,37  1,710 


79,219,308 
10,732,697 


543,592,025 

1,087,184 

4  4  5.012,200 

226,313,958 

324,461 


1909-10. 


30 

2,004,968 

15,515 

18,337 

76,462 

90,030.625 

350,134,375 

12,070,808 


61,044,733 
13,165,040 


527,051,581 

1,055,303 

441,974,400 

196,728,208 

227,113 


1908-09. 


1,843,598 
12,176 
17,391 

OS. 471 

99,731,316 

261  352, 561 

12,139,575 


55,579,575 

11,612,221 


440,415,251 

880,830 

307,869,200 

104,537,299 

261,951 


1907-08. 


39 

1,695,879 

9,243 

15,399 

63,303 

99,740,700 

254,088,900 

7,688,183 

74,510,692 

9,380,766 


445,418,241 

890,836 

375,298,200 

145,241,613 

279,872 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  appear  in  the  "Chronicle"  in  the  issue  of  Sep- 
tember 9,  but  will  be  ready  in  circular  form  about  Wednes- 
day, September  6.  Parties  desiring  the  circular  in  quantities 
with  their  business  cards  printed  thereon  should  send  in 
their  orders  as  soon  as  possible  to  ensure  early  delivery. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  General 
Produce  Association  resume  of  information  received  during 
July  1911  is  as  follows: 

Lower  Egypt. — The  weather  until  about  July  20  was  characterized  by 
damp  days  and  cool  nights,  which  were  rather  prejudicial  to  the  normal 
development  of  the  cotton  plants  and  favored  the  hatching  of  the  eggs. 
Towards  the  end  of  the  month  the  temperature  became  more  favorable. 
The  cotton  plants,  though  showing  a  fairly  satisfactory  aspect,  are  neither 
as  strong  nor  as  well  developed  as  those  of  last  year  at  this  time.  The  plants 
have  less  flowers  and  pods  and  are  still  late  as  compared  to  last  year.  The 
increase  of  worms  referred  to  in  our  last  resume  has  been  aggravated;  the 
damage,  though  it  is  not  possible  to  estimate  it,  is,  however,  more  important 
than  that  of  last  year  at  the  same  time.  The  favorable  temperature  of 
these  last  few  days  and  the  steps  taken  by  the  Government  and  the  growers 
have  limited  the  damage.  The  water  supply  for  irrigation  purposes  was 
generally  sufficient. 

Upper  Egypt  and  Fayoum. — The  temperature  in  that  part  of  the  country 
also  has  not  been  very  favorable;  however,  the  appearance  of  the  cotton 
plants  is  satisfactory.  There  are  as  many  flowers  and  pods  as  last  year, 
though  the  plants  are  somewhat  later.  No  appearance  of  worms  has  been 
reported  in  Upper  Egypt  with  the  exception  of  the  Fayoum  Province, 
where  it  seems  some  damage  has  been  caused.  Water  there  has  been 
sufficient. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Alex- 
andria, Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week 
of  the  previous  two  years: 


Alexandria ,  Egypt, 
August  23. 

1910-11. 

1909-10. 

1908-09. 

Receints  (cantars) — 
This  week __    _- 

7.579,118 

700 
4.981.879 

1,700 

Since  Sept.  1 

6,677,987 

Exports  (bales) 


To  Liverpool 

To  Manchester  _. 
To  Continent  _  . . 
To  America 


This 
Week 


1,500 

l",250 

500 


Since 
Sept.  1 


215,352 
219. 058 
413,741 
124,228 


Tliis 
Week . 


Since 
Sept.  I 


159,736 

(122,286 

2,250316, 639 
64,534 


This 

Week 


Since 

Sept.  1. 


2,000'197,933 
2.750  221,142 
2,250  374.384 
1,250     92,800 


Total    exports 3,250,972,379      2,2501663,195      8,250  886,259 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
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INDIA  COTTON  MOVEMENT   1'KOM    A!. I.   PORTS.— 
The  receipts  of  cotton  from  Bombay  and  the  shipments  from 

all  India  ports  for  the  work  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


AuiJUSt    24 

Receipts  at — 

1910-11. 
|     Sine* 

W.,  V        Sept.    1. 

1909-10. 

|    Since 

;  Sept.  1. 

S.OIIU  .1.171.000 

191 

2.000 

1 

Bombay 

6.000  2.4S9.000 

2,102.000 

Exports 
from — 

For  t/u 

Wet  k. 

Since  Septembi  r  1 . 

Conn- 

Japan 

Conti- 

Britain. 

AChina 

Total. 

nent. 

&  1 

Bombay  — 

1910-11.. 

2.000 

j. ooo 

.-,7.000 

oi:;.ooo 

B16  000  1.586,000 

1909-10 

u.ooo 

J. 000 

13.000 

95,000 

986.000 

028.000 

19084)9 

3.000 

8,000 

25,000 

588,000 

(177.000  1,2 

Calcutta  — 

1910-11.. 

1.000      1,00 

.'  000 

4.000 

43.000 

10000      66.000 

1909-10  . 

-'.11,1(1 

2,000 

4,165 

52 .000 

47.000     103,965 

.--,i  | 

5,000 

5,000 

6.000 

52,000 

31,00  1 

Madras — 

1910-11.. 

4.000 

200 

4,200 

15.000 

34,000 

3,500 

19  19-10.. 

1,000 

3.00D 

4,000 

4.497 

U.ooo 

21.01 .107 

1908-0  ■ 

6.000 

6.000 

6,000 

55,000 

15,000       76,000 

All  others — 

1910-11.. 

2,000     0.000 

2,000 

10.000 

7I.00H 

303,000 

36,000     113,000 

1909-10    . 

2,000     4,000 

6,000 

39.400 

330,000 

39  000     408, 190 

1908-09.. 

1     5,000 

3,000 

S.000 

31,000 

300.000 

88.000     U9.I 

Total  all— 
1910-11.. 

3,000    13.000 

2.200 

18,200 

150,000  1,203.000 

674,5002.117.500 

190  '-10   . 

3,0' 

2,000 

25. 000 

143.052  1,409.000  1,054.000  2  1100,052 

190S-09.. 

16.000 

6.000 

22.000 

68,000 

995.000 

811  000  1,874,000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
2,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
0.^00  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  4S9,452  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  June  and  for  the  twelve  months  ended 
June  30  1911,  and,  for  purposes  of  comparison,  like  figures 
for  the  corresponding  periods  of  the  previous  year  are  also 
presented: 


Quantities  of  Manufactures  of  Cotton  Month  endiny  June  30. 

(.Colored  and  Uncolored)  l 

Exported  to—  1911.  1910. 


United  Kingdom yards 

Canada  

Central  American  States  and  British 

Honduras 

Mexico 

Cuba 

Other  West  Indies  and  Bermuda 

Brazil __ 

Chili 

Colombia   

Other  South  America 

Aden 

Chinese   Empire 

Briti«h  East  Indies 

British  Oceania 

Philippine  Islands 

Other  Asia  and  Oceania 

Other  countries - 


Total  yards  of  above 

Total  values  of  above 

Value  per  yard 


Value  of  OOter  ifami  aclures  of 

Cotton  Exported. 

Clothing  and  other  wearing  apparel: 

Knit    goods 

All  other 


139,003 
928,537     1 

,841,165    2 

155,473 

,128,624 

,524,259 

73,998 

666,8471 
.474,071     1 
,371.822     1 

795,750 
,000,083! 10 

997,800 
,091,304 
,282,179 

538,311 
,437,462 


207.553 
238,674 

186,445 
225,109 
564,102 
477,705 
156.434 
491,111 
810,812 
301.988 
239.250 
515.200 
51.000 
885,279 
472,863 
181.798 
542,504 


2,477 


12  Mos.  endim  June  30. 


1910-11. 


36,447,58S;27,547,887 

S2, 545,994  SI. 870.591 

$.0698         8.0679 


1,602,685 
10,365,474 

37,248.759 

1,716,092 
19,151,546 
46,125,872 

1,723,536 
12,231,262 
16,742,299 
16,507,932 
18,646,859 
80,739,542 

9.297.286 
10.039.473 
45,813,890 

3,808.402 
14,829,260 


1909-10. 


24,093,184 
1,572,969 

12,875.834 

40.252.012 
2,257.954 
9,678,721 

16,017,378 

15,827.341 
9,094.520 

95,041.155 
9,991.024 
7,29o.  194 

37,729,  153 
3,392,108 

12,365,455 


340.590,1691309,911,304 

S24,387.0oo  $19,971,491 

S.0704  sou  I.", 


Total 


Waste,  cotton  . 

Yarn 

All  other 


210.967 
501.844' 


136.201 
371,840 


712,811'       508.041 


Total  manulactures'of. 


313,612 

45,201 
477,132, 


313,081 

47.685 

392,501 


1.646,219 
5,538,303 

7,184,522 


1.175,147 
4,549,921 


5,725.068 


4.094,750    3.131,899 


3.502.9S2      3.12 
606,557  46 

5.170,758;     4,180,100 

40,851,918    33.397,097 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  The  demand  for  both  India  and 
China  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 


1910. 


:;j-  Cop 
Tut  ■ 


S'A  lbs.  8M.rU 
ingt,  common 
tneet. 


(1. 

July 

7     \0% 

14     10  H 

21     10)* 

28       9Ji 

Aug. 


d.  s.  d. 


s.  d 


r.v. 

% 

fa, 


li   .6    o^ftii  :i 

ii^o  o   f^um 

10*4  5  11     r-tll  0 
11    j  fi     9     010  8 


Cot'n] 

Mil. 


8X  i'>:        rt    Cot'n 
i  'pVt 


4 

11 
18 


9  5- 

»H 

0H 


16<$  10H5 
'<»  10  H  5 
a>     10V4  5 


7H®10  6 

10   7H 
10  7H 


d.    ]d. 

ion 

7.76  10J4 

10H 

6.90  10^ 

6  77  10*f 
10*i 

:  ■ 


d.  s.  d. 


s.  d. 


i„. 


@ 


11  5 
11  5 
11H  5 
lUi  5 

1 1  \i  5 
11H  5 


10  4 

io  IK 

lo  6 
10  7 


<1. 

7  92 
7  94 

8.16 


8     o.  10  7        8.07 
6     to  l 

B 


BHIPPING     NEWS. — As  shown  on  a  previous   page,  the 

exports  of  cotton  from  the  United  States  the  past     eek  I 
reached   50,726   bales.     The   shipments   in  detail, 

up  from  mail  and  telegraphic  retui 


i , a  at 

,876  upland,   1.  187 


MAY  \  OlIK — To  Liverpool  -Aug;.  23      Baltic 

foreign  .- -. 

To  Havre    Aug.  19     Xlagrara.  2,589  ..Aug-.  28-  La  Bretagne, 

I'll  upland,  IS  foreign  

To  Marseilles— Aug-.   18     Venezla,  25     • 

To  Bremen     Aug.  18     George  Washington,  -i.xiu   

To  Antwerp— Aug.   18     KroonJand,   150 

To  Genoa— Aug.    23 — Duoa    iliirll    Abruzzl,    400 Auir.    24    - 

Re  (I  11  alia.  400 

To  Naples  -Aug.    ::2     San    Giovanni,    200. ..Aug.    28— Duca 

li  Abruzzl.  200 

To  Leghorn — Aug.  19— Calabria,   100 

GALVESTON  -To  Liverpool      Uig.   19     Wanderer.  7,181 

To  iia\  re—  Voir.  28— Montauk,  10,538 1 

To  Hamburg— Aug.  22  -Reglna,  noo 

To  Bremen  -Aug.   19      Vxmazan,  2,396 

lo  Christ  I ania  -  Aug.   19  — Noruega,  50. _ 

To  Barcelona— Aug.  19  -Carolina,  9,150 

To  Trieste— Aug.  18— Carolina    100  

TEXAS  CITS   -To  Bremen     Aug.  18    -Ormazan,  2,804    

NEW  ORLEANS— To  Antwerp      lug.  25— Virgil,  127 

To  Genoa— Aug.  19 — Slcanla,  1 ,101 

To  Naples— Aug.    19 — SlcatiU,   50 

SAVANNAH — To  Bremen   -An".  24 — Mercian,  2,471.. 

To  Hamburg — Aug.  24 — Mercian,   181 

To  Malmo  -Aug.  24  -Mercla  1,  100 

SAN  FRANCISCO — To  Japan— Aug.  2— Manchuria.  100.  .Aug 
22 — Mongolia,  300. 


bales. 
4,363 


2,795 

25 

4,849 

150 

800 

400 

100 

7,18  1 
0,588 

800 

2,300 

50 

9.450 

100 
2.30  I 

127 

1,101 

50 

2,471 

181 

100 

400 


Total    50.726 

The  particulars  of  the  foregoing  shipments  for  the  week, 

arranged  in  our  usual  form,  are  as  follows: 

Great  French    Oer-        Oth. Eur  ope — Mex., 
Britain,     pons.  many.    North.  South.    Ac.  Japan.     Total. 


Total  bales. 

New  York 

.  4,363 

2,820 

4,849 

150 

1,300     

13.4  82 

Galveston 

.   7,181 

10,533 

3,196 

50 

0,550     

30.510 

Texas  City 

2,304 

2,304 

New  Orleans. . 

127 

1.151      

1,278 

Savannah  

2,652 

100 

2,752 

San  Francisco . 

.     









400 

400 

Total 

.11.541 

13,353 

13,001 

427 

12,001      

400 

50,726 

Theexports  to  Japan  since  Sept.  1  have  been  140,242  bales 
from  Pacific  ports    and  9,283  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 

follows,  quotations  being  in  cents  per  100   lbs.: 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Liverpool 15@H  15@  14  15@  y2  15(ffl  y2  15@  H  15@  yt 

Manchester 15  15  15              15              15              15 

Havre 25  25  25              25              25              25 

Bremen 15  15  15              15              15              15 

Hamburg 25  25  25              25              25              25 

Antwerp 20  20  20  20              20              20 

Ghent,  via  Antwerp  26  26  26              26              26              26 

Reval 27H  27^  27H           27H           27H           27^ 

Gothenburg 27  y2  21)4  27  H  27  y2  27  y2  27  >$ 

Barcelona 30  30  30  30  30  30 

Genoa 30  30  30  30  30  30 

Trieste 37  37  37  37  37  37 

Japan  ._ 45  45  45  45  45  45 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Aug.  4.  Aug.  11 . 

Sales  of  the  week bales.  35,000  26,000 

Of  which  speculators  took..      1,000  1,000 

Of  which  exporters  took 3,000  1,000 

Sales,  American 27,000  21,000 

Actual  export 6,000  6,000 

Forwarded 49,000  36,000 

Total  stock— Estimated 520,000  501,000 

Of  which  American 355,000  329,000 

Total  imports  of  the  week 12,000  22,000 

Of  which  American 2,000  6,000 

Amount  afloat 39,000  48,000 

Of  which  American 4,000  5,000 


Aug.  18. 
10,000 


Aug.  2  5. 
22,000 


1,000 

6,000 

5,000 

1,000 

513,000 

329,000 

18,000 

3,000 

40.000 

8,000 


14,000 

2,000 

8,000 

513,000 

325,000 

10,000 

2,000 

46,000 

18,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market, 
12:15 
P.  M. 

Mid.  Upl'ds 

Sales 

Spec.&exp. 

Futures. 
Market      \ 
opened       / 


Market, 
4 


Saturday. 


Nothing 
doing. 

6.75 


Steady  at 
Kg  5  pis. 
advance. 


1   Steady  at 
,7H@8  pts. 


P.  M.     J1  advance. 


Monday. 


Dull. 

6.81 

3,000 
300 

Steady  at 
1  point 
decline. 

Steady  at 

',<"5K 

pis.  adv. 


Tuesday. 


Dull. 

6.80 

4 ,000 
300 

Steady  at 

1  point 
advance. 

steady  at 

3<a  7'i  pts. 

decline. 


Wednesday. 


Quiet. 

6.76 

5,000 
200 


Tdursaay. 


Move 

6.81 

4,000 
200 


Quiet  at  i  Quiet, 
3@4  pis.  partial 
decline.       1  pt.  adv. 


Very  sty. 
at  1@5 ',. 
pts.  adv. 


Steady  at 
Hptdec.to 
y2  pt.  adv. 


Friday. 


Quiet. 

6.88 

5.000 
50J 

Quiet, 
unch.  to 
1  pt.  dec. 

Steady  at 
4<§  7  pts. 
advance. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  6  45  means  6  45-100d. 


Aug. 
to 
Aug.  25 


19 


An  'USt    .  . 

-Sep 
Sep  .-Oct 
Oct.-Nov 

-]  lee. 

■Jan 
Jan  ,-Feb 
Feb.-Mch. 

Mrh  .-Apr. 

Apr  .-May. 
May-June 


Sat. 


12  \ 
p.m. 


6 

6 

6 
6 

6 

...  6 

6 

8 

6 

0 

...16 


12  ', 
p.m. 


45J4 
30 

15H 
10 
05 
04  M 

06  ! 

07  ! 

08  H 
10 


Mon. 


12 1        4 
p.m.  p.m 


51 
40 
10 

io  !  . 
08 

05  '  ■ 
06 
07 
08  H 

1  1 


18  H 

38  !  i 
17 

Mi, 

' 

06 
061^ 

07  y. 

10 

II'. 


Tues. 


18 
37 
16 

1  1 

07 
OK 
00  l 

[2 


I 
p.m. 


10  '  . 

02 


Wed. 


4 


I  I 
31 
09 


02       00| 

02 

05  ' 

06 


19 

04 

01 

10 


I  hurs. 


12 

49 

12 

01 

ol  '  . 


1 

p.m. 


49 
12 
04 

06 

ns 


Fri. 


36 

II 

17 
12 

III 
1  1  ! 


4 

p.m. 


56 

40  )4 
11H 
08 

III 


BREADSTUFFS. 

Friday  Vight,  August  25  L911. 
Flour  has  bi  ther  quiet,  as  buyers  in  many  instances 

have  held  that  lower  prices  maj  be  looked  for  in  i-\\  .if  an 
expected  large  Canadian  wheal  orop,  big  stocks  in  this 
country  and  possible  bearish  developments  as  regards  reci- 
procity. Old  wheal  flour  is,  however,  held  firmly,  and  at 
Kansas  City  the  demand  for  flour  has  latterly  increased. 
There  has  been .  in   fact    a   better  demand   from   domestic 
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sources  than  from  abroad,  although  some;  5,000  bbls.  were 
sold  for  export  to  Holland  and  the  expected  shortage  in 
German  feeding  crops  has  recently  brought  export  inquiries 
from  the  latter-named  country.  Bran  and  heavy  feed  have 
been  firm  as  to  prices.  The  output  of  flour  for  the  week  at 
Minneapolis,  Duluth  and  Milwaukee  was  354,240  bbls., 
against  837,865  the  week  before  and  382,550  last  year. 
It  is  generally  believed  that  the  trunk  railway  lines  will  grant 
the  concessions  asked  by  mills — that  is,  of  transportation 
rates  lower  by  the  part  water  than  by  the  all-rail  routes  from 
Minneapolis  to  Buffalo. 

Wheat  has  been  steady  and  in  the  main  higher  on  con- 
tinued export  demand,  exporters  having  purchased  1,000,000 
bushels  during  the;  week,  and  on  unfavorable  crop  accounts 
from  Russia,  the  American  Northwest  and  Canada.  In  the 
latter  two  producing  regions  some  frost  damage  has  occurred, 
although  it  is  true  that  the  temperatures  have  latterly  risen. 
Also  the  Northwest  has  sent  complaints  of  rust  damage  and 
of  small  and  poor  yields  in  some  instances,  while  in  Canada 
damage  by  rust  and  hailstorms  has  also  been  reported.  As 
already  stated,  Russian  crop  accounts  have  been  quite  un- 
favorable and,  significantly  enough,  on  Monday  last  there 
were  sold  in  Duluth  200,000  bushels  of  durum  wheat  for 
direct  export  to  St.  Petersburg.  Southwestern  cash  markets, 
particularly  Kansas  City,  have  shown  strength  as  to  prices. 
On  the  other  hand,  prices  of  futures  have  at  times  declined 
under  liquidation  based  on  expectations  of  a  large  crop  in 
Canada,  claims  being  made  that  reports  of  damage  to  the 
Canadian  crop  had  been  exaggerated,  reports  of  crops  larger 
than  last  year  in  France  and  Hungary,  an  expected  increase 
in  the  American  winter-wheat  acreage,  beneficial  rains  in 
Argentina  and  India,  favorable  crop  and  weather  advices 
q  the  United  Kingdom,  and  an  estimate  that  the  world's 
total  wheat  crop  this  year  would  be  only  16,000,000  bushels 
under  the  total  crop  of  a  year  ago.  These  arguments,  when 
coupled  with  the  large  stocks  at  many  of  the  primary  points, 
have  given  courage  to  the  bears.  Also,  the  world's  shipments 
were  large,  being  10,800,000  bushels,  against  9,00S,000  the 
previous  week,  but  comparing,  it  is  true,  with  12,889,000  last 
year.  The  world's  visible  supply  showed  a  moderate  gain — 
that  is,  2,814,000  bushels,  and  the  world's  wheat  stocks  were 
placed  at  133,375,000  bushels,  against  63,228,000  bushels  a 
year  ago.  To-day  prices  rose  slightly  on  predictions  of  frost 
in  Canada  and  continued  unfavorable  Russian  crop  accounts. 

DAILY   CLOSING  PRICES  OF   WHEAT  FUTURES   IN    NEW   YORK. 
'  Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 95  54      97  96  M     96%      96  %      96% 

September  delivery  in  elevator 96  %     97  %     96  %     97         96  %     96  % 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tves.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 90  %      91  90  %      90  %      90  90% 

December  delivery  in  elevator 95  95  %     94  %     94  %      94%     9  :  '• . 

May  delivery  in  elevator 100  54   101%   100%  100  54   100  !,    100% 

Indian  corn  has  declined  under  liquidation  based  on  more 
favorable  crop  accounts  from  Nebraska,  and  several  other 
States,  and  good  rains  at  the  West.  Yet  for  a  time  the 
weather  in  the  Southwest  was  extremely  hot,  dry  and  unfa- 
vorable. There  have  also  been  complaints  of  cobs  filling 
poorly  in  much  of  the  corn-producing  region.  Then,  too, 
Argentina  has  no  corn  for  export  and  Hungary  has  sent  bad 
crop  reports,  while  the  South  latterly  has  bought  more 
freely  in  Kansas  City  and  considerable  export  business  has 
been  consummated.  The  world's  exports,  moreover,  fell 
off  sharply,  and  the  American  visible  supply  decreased 
698,000  bushels,  against  862,000  the  previous  week.  To- 
day there  were  insignificant  fluctuations  and  little  decided 
net  change,  although  May  rose  fractionally. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sot.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn 7154      VI  54      71  %      71%      72  72 

September  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 64%     64%      63%      63%      ill'..      64  l3 

December  delivery  in  elevator 62         6154     61%     61%     61%     61% 

May  delivery  in  elevator 64%     64%     63%      64  64%      64% 

Oats  have  been  steady  and  somewhat  higher  on  covering 
of  short  contracts  on  claims  of  poor  threshing  returns  and  of 
extensive  abandonment 'of  acreage  inSthis  country,  together 
with  reports  of  heavy  damage  to  foreign  feed  crops  by  drought, 
heat  and  other  causes.  However,  there  has  been  consider- 
able long  liquidation  at  the  West  and  the  visible  supply  in- 
creased 3,675,000  bush.  Price  changes  to-day  were  unim- 
portant, being  ygc.  higher  to  ysc.  lower. 

DAILY   CLOSING   PRICES  OF  OATS   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 44  44  45  45%      45%      45% 

No.  2  white 44%      44  %      45%      46  46  46 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 42  %      42%      42%     42  42%     42  % 

December  delivery  in  elevator 44  54     44%     44%     44%     44%     44  54 

May  delivery  in  elevator 47%     47%     47%     47%     47  %     47% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  00 @  $3  25 

Winter  patents 4  60@   4  75 

Winter  straights 4  00@   4  30 


Winter  clears 3  65@    3  85 

Spring  patents 5  25@    5  50 

Spring  straights 4  80@    5  00 

Spring  clears 4  25@   4  50 

GRAIN. 
Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  1 $1  13 

N.  Spring,  No.  2 1  11  % 

Red  winter,  No.  2 96  54 

Hard  winter.  No.  2 98 

Oats,  per  bushel,  new —  Cents. 

Standards 45% 

No.  2  white 46 

No.  3  white 45 


Kansas  straights,  sack. $4  35@$4  50 

Kansas  clears,  sacks 3  85@    4  15 

City  patents 6  10@    6  50 

Ryeflour 4  50@    5  00 

Graham   flour 3  85@    4  00 

Corn  meal,  kiln  dried 3  70@   3  80 


Corn,  per  bushel —  Cents. 

No.    2 f.o.b.  72^4 

Steamer    elevator  Nominal 

No.   3 elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting Nominal 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  bee 


Receipts  at- 


1  toll    .'M 

Milwaukee. . 

Duluth 

Minneapolis 

roledo 

Detr  ill 
■  ii. i 
ouls... 

Peoria 

Kansas  City, 


Flour 


Oat 


Barley. 


i,i,i-;  )'!•>",    bush   80»j   bush.  56lbs  bu 
i  12  306      i  $66,000      I  280  LOO 
1 3  1 ,440 


m  050 

51.. ',70 
21,210 


501. 720 
136,574 
i  29 
23     ' 

34  . 
771.600 


5,03  :    101 
!  63 , 80 
L2    21 3      ■"■  ,417 


Total  wk.  '1 1 
Same  wk.  '10 
Same  wk.  '0'J 

Sinci   Aug.  II 

L911 933,388  18,628,797 

1010     .  1,048  171 1  28 

1909 I  1,208,078  18,387,193 


88,710 

71  600 


7  965 
273    »00 


Byi . 


26.0V, 


•l  156.520 
1,061 


1,110 


7,188,966  15.1 
8,010,194  26,52    . 
8,961,795  14,724,602 


1,103,578 


28.000 

7.55 

72  220 

1 ,000 


14.300 
6,600 


ii ;  394 
95,053 


392  960 
254  983 
272,562 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  19  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 149,986 

Boston 33  710 

Philadelphia 56.288 


Baltimore 

New  Orleans  * 

Newport  News 

Norfolk 

Galveston.. 
Mobile. 


54.084 

31  ,975 

9,107 

1,500 

"  3,666 

Montreal 34,306 


Wheat, 

394,578 

381,196 

60,000 


Corn, 

bwh. 

217,375 

4,000 

■       100 


bush. 

,    100 

1 1 1 ,728 


BarU  ,. 
bush. 


53L875 


2,000 
14,000 
89,523 


Ryl 

1,501 

800 

1,180 


350,620        18,249 


Total  week  1911.       373.956     2,468,005         472,834     1,928,497        18,249  4,631 

SinceJan.  1  1911.11,510,961  48,783,559  49,973,039  35,574.556  2749,485  376,415 

Week  1910 328,123     1,064.061         389,722      1,631.430         1,000  25.729 

SinceJan.  1  1910.10,753.635  41,850,497  26     ...173  29,932,574  2045,284  474,493 

*  Receipts  do  not  include  grain  passing  tnrough  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  19  1911  are  shown  in  the  annexed  statement: 


Wheat, 

Exports  from —  bush. 

New  York 673,347 

Boston 531,376 

Philadelphia 222,000 

Baltimore 486,000 

New  Orleans 48,000 

Newport  News.. .      

Mobile 

Montreal 486,000 

Norfolk 


Corn, 

bush . 

42,508 


21,428 
16,500 

14.666 

214.000 


Flour, 

bbls. 

88,171 

10,965 

14.000 

7.430 

16,286 

9,107 

3,000 

22,000 

1.500 


Oats, 

bush. 

12.640 


500 


Rye, 
bush. 


Pi  as 
bush 
2,781 


100 


Total  week 2,446,723 

Week  1910 1,021,414 


308,436   172,459 
44,977   118,781 


13.146 
103.327 


2,881 

1 ,034 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Fl 

our 

Wheal — 

Corn 

Since 

Since 

Since 

We< ': 

July  1 

Week 

July  1 

Week 

July  1 

Exports  for  week  and  Auq.  19. 

1911. 

Alia.  19. 

1911. 

Aug.  19. 

1911. 

Since  July  1  to  — 

bbls. 

bbls. 

bush . 

bush. 

ousn . 

bush. 

United  Kingdom 

86,093 

555,928 

1,418,673 

5.722,566 

235,428 

1,800,346 

Continent 

20,428 

239.581 

1.014,050 

5,238.132 

1.201,494 

Sou.  &  Cent.  Amer 

23.168 

121.296 

14,000 

100,507 

17,496 

178,471 

West  Indies — 

12,345 

153,808 

4.719 

53.707 

305.652 

Brit.  Nor.  Am.  Cols. 

J   0 

3,812 

357 

1.614 

Other  Countries 

135 

30.715 

1,448 

4.710 

Total.. 

172,459 

1,105,140 

2,446.723 

11,065,924 

308,436 

3.492.287 

Total    1910 

118. 7S1 

751,694 

1  021.414 

4,529,080 

44,977 

1  563,467 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  19  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

xports . 

1911. 

1910. 

1911. 

1910. 

Week 
Aw-  19. 

Since 
July  1. 

Since 
July  I. 

Weeft 
Aug.  19. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  ._ 

Australia 

India  . 

Oth.  countr's 

Bushels. 

3,568,000 
2,320.000 
2.440,000 
656,000 
976,000 
552,000 
288.000 

Bushels. 

19,048,000 

17,824,000 
6,760,00  i 
9,280,000 
6.752,000 

10.618.000 
1.318.000 

Bushels. 
8,215,000 

21,848,000 
9.272,000 
7,344,000 
3,320,000 

10,024,000 
544,000 

Bushels . 
309.000 
425,000 

1,258,000 

Bushels . 
2.942,000 
11.2S9.000 
15.020,000 

Bushels. 
1.930,000 
1.451.000 
6.453,000 

20.691.000 

Total...   . 

10800000 

71,600,000 

60.567.000 

1,992,000 

29,251,000 

30.525,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Unit  d 

United 

Kingdom. 

Contim  ni 

Total. 

Kingdom. 

Continent 

Total. 

Bushels. 

Bushi  Is 

/•'    <li  els. 

Bushels. 

Bushels. 

Bushels. 

Aug.  19  1911.. 

21,184  000 

16,032.000 

37,216,000 

4.938.000 

5,933.000 

10.S71.000 

Aug.  12  1911.- 

22,504.000 

13,272.000 

::.'   776.000 

4.598.000 

5.721,000 

10,319.000 

Aug.  20  1910.  _ 

19,920.000 

14,520  000 

3      10,000 

9,945,000  10,710,000 

20.655.000 

Au-.  21  1909-. 

18,320.000 

10,960,000 

29.580,000 

6,715.000  10,285,000  17.000.000 

Aug.  22  1908.. 

16,320.000 

10.960.000 

27.280,000 

5,950.000    4,760.000  10.710.000 

Aug.  24  1907.. 

17.4S0.000 

9,160.000 

26,640,000     7.240.000     6.080.000  13.320.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  19  1911,  was  as  follows: 


Aug.  26  1911.] 
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THE    DRV  GO    PS   TRADE. 

New  York,  Friday  Night,  Aug.  25  1911. 
Textili  showed  further  improvement  in  a  numl 

direction-;  this  week,  and,  what  is  especially  noteworthy,  in 
view  of  the  pr<  longed  depression,  a  better  tone  and  incre'a 
demand  dev  loped  in  certain  quarters  of  the  primary  cotton 
goods  marl  icularly  in  the  gray  goods  division.     The 

adjourni  E  Congress  and  the  cessation — for  the  present, 

at  least — of  tariff  agitation  were  most  welcome  to  the  tr 
generally  and  encouraged  a  belief  that  orders  which  have 
been  held  back  through  fear  of  tariff  legislation  will  now  be 
placed,  and  to  some  extent  this  opinion  has  been  confirmed 
by  the  course  of  business  in  the  past  few  days.  It  is  realized, 
however,  that  tariff  discussion  and  revision  have  mer:  ly 
been  postponed  a  few  months,  and  this  consideration  servi  - 
to    make    buy<  'ious    in    operating    very    far 

Ano  iking  for  cons  m,  so  far  as  the  distant 

future  is  concerned,  is  the  threatened  railroad  labor  I   i  lib! 
and  the  retrenchment  by  leading  railroad  systems,  which  is 
apt  to  curtail  purchasing  power,  more  or  less,   throughout 
the  country.     For  these  reasons,  largely,  no  material  expan- 
sion in  business  in  the  way  of  covering  possible  requirements 
several  months  hence  has  taken  place,  and  no  substantial  in- 
crease in  demand  of  this  character  is  expected   unless  the 
outlook  for  future  trade  becomes  brighter.     In  the  cotton 
goods  market,  in  addition  to  the  factors  mentioned,  urn    r- 
tainty  regarding  the  size  of  the  cotton  crop  and  the  fir 
course  of  prices  for  the  staple  has  served  to  restrict  demand 
for  distant  deliveries.     For  shipment  during  the  next  month 
or  two,  and  in  some  lines  for  delivery  during  the  balance  of 
the  year,  trading  showed  a  substantial  increase  in  volume. 
As  indicated,  the  betterment  was  noticeable,  particularly  in 
wide  gray  goods  of  print-cloth  yarn  construction,  compara- 
tively large  quantities  of  these  goods  having  been  taken  in 
the  past  day  or  two  by  printers  and  converters.     Some  lines 
of  domestic  cottons,  especially  the  heavier  fabrics,  w 
in  better  request  for  prompt  and  near-by  delivery.    The  ex- 
tensive and  increasing  curtailment  of  production,  the  gro 
scarcity  of  many  kinds  of  merchandise,  and  the  persistent 
refusal  of  leading  mills  and  agents  to  accepl   low  bids  I 
apparently  convinced  many  buyers  of  the  futility  of  fur 
efforts  to  secure  coi  is.     Cotton  yarns  continued  qu 

tain  numbers  of  stock  yarns  ruled  (inner  undc  r  inc 

ut  for  late  deliveries  prices  remained 
majority  being  quoted  on  the  basis  of  10-cent  cotton.     \\  or- 

1  yarn-,  though  dull,  were  steadi;  r,  some  Bpinners  ha1 
declined    low    offers.     Woolen    and    worsted    fabrics,    both 
men's  wear  and  dress  goods,  were  more  activi  g  in 

a  measure  removal  of  the  danger  of  tariff  revision  in  the 
immediate  future:    trade  in  staple  worsted  dress  goods 
stimulated  by  the  naming  of  low  price-,  for  sprin 

WOOLEN  GOODS.  -  I  ipmenl  in 

the  primary  dress  goods  market   was  the  opening  of  staple 
worsteds  for  spring  by  leading  producers.     On  i 
prices  remained  unchanged  from  th<   fall  ba  i  ,  but    ome  lines 
were   revised   downward,   a   few   of   the   best-km 
haying   been    reduced    2*/,   cents   a   yard.     Current    prii 
which  are  said  to  be  the  lowest  in  many  years,  are  exp< 
to  prove  attractive  to  buyers.     Competition  for  busim 
keen  and  mills  have  apparently  named  very  close  6gur< 
ijgh  orders  to  keep  at" least  a  portion  of  their  pla 
running.     On  fancy  worsteds  and  woolens  opened  recently 
for  spring  delivery  agents  have  booked  a  fairly  tory 


amount  Of  business.  Jobbers  and  cullers  have  been  calling 
for  fall  dress  goods,  but  stocks  available  for  prompt  shipment 
are  limited  and  some  mills  are  unable  to  meet  buyers'  re- 
quests  for  quick   deliveries.       Duplicate   orders  for  Coatings, 

principally  tor  the  cheaper  fabrics,  were  received,  but   the 

largest    producers  are  said   to  have  declined   additional   bi 

3,    owing    to    their    sold-up    condition.     In    men's    wear 
trade  was  rather  quiet,  as  the  bulk  of  the  business  on  spring 

lines  has  been  placed.  Results  indicate  an  uneven  distribu- 
tion; some  large  producers  have  done  well,  but  compara- 
tively f<  v,  arc1  actually  sold  up,  and  it  is  reliably  estimated 
thai  only  about  (>(>'  ,  of  men's  wear  machinery  is  at  present 
under  engagement.  Hi  avy-weight  woolen  suitings  continued  in 
request,  with  supplies  available  for  prompt  shipment  limited. 
DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Vug.  19  were  8,071 
packages,  valued  at  $787,945,  their  destination  being  to  the 
points  specified  in  the  table  below: 

New  York  to  A      us*  19 —  Weel 

10 

ope  _ 31 

3,049 



1,483 

300 

i S 666 

o  15 

'  i  ..Tira_  _._..      145 

'    America 891 

oiln-r  countries 1,158 

Total 8,071      217,507  :i,4.T2      160,388 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$15,439,755  in  1911,  against  $11,186,310  in   1910. 

Bleached  goods  moved  steadily  and  in  fairly  satisfactory 
volume,  most  of  the  orders  again  being  for  immediate  or 
near-by  requirements.  Heavy  brown  sheetings  wire  in 
better  request,  more  inquiries  coming  from  jobbers  for  de- 
liveries through  the  balance  of  this  year,  but  at  bids  which 
mills  were  unwilling  to  accept;  prices  were  irregular  for 
near-by  shipment,  some  sellers  taking  orders  at  prices  that 
discount  still  lower  staple,  while  others  continued  firm.  An 
increased  demand  developed  for  colored  napped  cottons,  in 
the  way  of  duplicate  orders,  and  additional  quantities  of 
prints  were  called  for  by  jobbers.  Wash  goods,  denims, 
drills  and  tickings  were  moderately  active,  and  duplicate 
orders  on  flanelettes  and  ginghams  were  received.  Export 
trade  continued  quiet.  Print  cloths  and  convertibles,  par- 
ticularly wide  goods,  were  much  more  active,  comparatively 
v  sales  being  reported;  prices  ruled  steadier  but  quotably 
unchanged. 

FOREIGN  DRY  GOODS.— Housekeeping  linens  for  fall 
were  fairly  active;  demand  for  spring  dress  linens  fell  off 
somewhat,  buyers  showing  conservatism,  owing  to  high- 
price  levels.  Imported  woolens  and  worsteds  moved  a  little 
more  freely,  trade  being  helped  by  the  removal  of  tariff 
uncertainty.     Burlaps  were  quiet  and  unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Atlanta,  Ga. — Election  on  Commission  Government  Charter. 

— The  bill   providing  a  new  charter  for   this  city   recently 

passed  by  the   Legislature  was  signed  by  the  Governor  on 

Aug.  22  and  will  be  voted  upon  by  the  people  of  Atlanta  on 

Sept.  27.     See  V.  93,  p.   L19.     The  Atlanta  "Constitution" 

of  Aug.  17  says: 

It  amends  the  existing  charti  to  abolish  all  city  boards 

except  the  Hoard  of  Education,  and  to  reduce  council  membership  to  ten 
Aldermen,  who  will  be  elected  by  the  clty-al  om  their  respec 

wards.     The  bill  also  provides  lor  Ave  con  >s,  who  shall  be  elected 

by  the  people  and  who  shall  give  their  whole  time  to  the  city's  business. 

Arizona-New  Mexico. — Compromise  Statehood  Bill  Signed 
by  President. — President  Taft  on  Aug.  21  signed  the  new 
joint  resolution  passed  by  Congress  admitting  these  terri- 
tories into  the  Union.  The  first  resolution  was,  as  pre- 
viously stated,  vetoed  by  the  President  on  Aug.  15  for  the 
reason  that  the  Arizona  Constitution  contained  a  provision 
permitting  the  recall  of  the  judiciary.  The  second  resolu- 
tion, which  the  President  signed,  as  noted  above,  was  passed 
by  the  Senate  on  Aug.  18  and  the  House  on  Aug.  19,  and 
provides  that  the  voters  of  Arizona  must  except  judicial 
officers  from  the  recall  provision  of  their  Constitution  be- 
fore Statehood  is  granted .  New  Mexico  is  to  vote  on  several 
amendments  suggested  by  Congress,  but  these  are  not 
mandatory,  and  that  Territory  will  be  admitted  as  a  State 
no  matter  how  the  voters  pass  on  the  amendments.  See 
V.  93,  p.  482. 

Georgia. — Legislature  Adjourns. — -The  Legislature  of  this 
State  adjourned  on  Aug.  17. 

Glen  Ridge,  N.  J. — Council  Votes  to  Buy  Water  Plant. — ■ 
On  Aug.  18  the  Council  authorized  the  signing  of  an  agree- 
ment to  purchase  the  water  plant  situated  in  this  borough 
and  owned  by  the  Orange  Water  Co.  Newark  papers  state 
that  the  price  stipulated  is  $40,000,  exclusive  of  the  cost  of 
mains  laid  since  June  1911.  It  is  expected  that  a  vote  will 
be  taken  the  latter  part  of  next  month  on  the  issuance  of 
$50,000  bonds  for  the  purchase. 

Hartsells,  Morgan  County,  Ala. — Commission  Plan  of 
Government  Approved. — A  proposition  to  adopt  the  com- 
mission plan  of  government  carried,  reports  state,  by  a  vote 
of  107  to  101  at  an  election  held  Aug.  16. 

Hawaii. — Bonds  Offered  by  Bankers. — Gavin  L.  Payne 
&  Co.,  the  Fletcher  American  National  Bank  and  Has- 
sensall  &  Co.,  all  of  Indianapolis,  are  offering  to  investors 
$1,325,000  of  the  $1,500,000  4%  20-30-year  (opt.)  gold 
public  improvement  bonds  sold  recently  by  the  Territory 
of  Hawaii.  See  advertisement  on  a  preceding  page;  also 
V.  93,  p.  302. 

Port  of  Seattle,  King  County,  Wash. — Election  on  Creation 
of  Port  District. — An  election  will  be  held  in  King  County  on 
Sept.  5  to  vote  on  creating  a  port  district  to  be  known  as  the 
'Port  of  Seattle,"  co-extensive  with  the  limits  of  the  county. 
At  the  same  election  three  Port  Commissioners  will  be 
chosen. 

Seattle,  Wash. — Recall  Petitions  Filed. — On  Aug.  17  the 
Citizens'  Recall  Association  filed  1,800  petitions  asking  the 
recall  of  Mayor  Dilling  and  Councilmen  Blaine,  Wardall  and 
Kellogg.  The  petitions  for  the  recall  of  the  Councilmen  were 
not  accepted  by  the  city,  however,  the  Corporation  Counsel 
having  ruled  that  they  lacked  the  necessary  number  of  names 
to  make  them  effective.  The  petition  against  the  Mayor  has 
a  sufficient  number  of  signatures,  but  it  has  not  yet  been 
determined  whether  they  are  all  those  of  registered  voters, 
and  it  is  thought  likely  that  a  large  number  of  names  will  be 
eliminated  when  the  checking  takes  place.  Mayor  Dilling 
succeeded  Mayor  Hiram  C.  Gill,  who  was  recalled  by  the 
voters  last  February.     See  V.  92,  p.  406. 

Union  Irrigation  District,  Cameron  County,  Tex. — Elec- 
tion on  Organization  of  District. — Papers  state  that  on 
Sept.  16  the  matter  of  organizing  the  Union  Irrigation  Dis- 
trict, the  first  in  the  State,  will  be  submitted  to  the  resi- 
dents of  the  Raymondville  District.  The  district  as  planned, 
it  is  said,  comprises  185,000  acres  of  land  and  the  completion 
of  the  proposed  irrigation  system  contemplates  the  ex- 
penditure of  nearly  $3,000,000. 

Wichita,  Kan. — Amended  Recall  Petition  Filed. — An 
amended  petition  asking  for  the  recall  of  Mayor  Graham  and 
Commissioners  Leach  and  Campbell  was  filed  with  the  City 
Clerk  on  Aug.  19.  It  is  said  that  about  two  thousand  names 
on  the  first  petition  filed  Aug.  5  (V.  93,  p.  423)  were  re- 
jected, the  signers  not  being  registered  voters.  Additional 
signers  were  secured,  and  the  recall  committee  claims  that 
it  now  has  almost  six  hundred  more  names  than  are  necessary 
to  insure  the  calling  of  an  election. 


Bond  Calls  and  Redemptions. 

Helena,  Ark. — Tenders  of  Bonds  Requested. — Aaron  Mey- 
ers, City  Treasurer,  will  receive  bids  for  the  redemption  of 
Helena,  Ark.,  5%  bonds  due  in  1924.  See  advertisement 
on  a  subsequent  page. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 


-This  city  on  Aug.  17 
The  vote    I 


ABILENE,  Taylor  County.  Tex.— Bonds 

ed,  I    !  .  l,  to  l  100  w     i     bonds. 

278  to  78. 

ADAIR  COUNTY   DRAINAOE   DISTRICT   (P.  O.    Kirksville),    Mo.— 

Bond  Sal        It  1    id  t        an  I         o      !7,500  6       iom      i      b     a  sold 

at  par.     Denom.   (1,000.     Int.  annual. 

ALBERT  LEA,  Freeborn  County,  Minn.     Bond  I  ffering. — Proposals  will 

ecelved  until  .  .1 . 

Dudl  .:,    for   ti.'-   to  mds   authorized   at   an    election 

$18,00  Vote  913  to 

20,000  bonds,  of  whlc  be  tg  water 

l  to  87. 

Due  Jan.  l  1925.     Date  Oct.  1  1011       Jnt.  (n  pay- 

i.  a. I.  ii  or  such  other  place  wlthii  -e  of 

li  "■  - >,  as  tb  oate. 

check  I  •••i'i"  to  1 '.  required. 

Official  cl irinclpal  and  Interest  of  ail  previous  Issues 

paid  at  maturltj    and  tha    no  bonds  have  < 

been  contested;  al  o    h   I   atroversy  or  litigation  of  any  kind  Is  now 

pending  or  tb  \riecting  the  corporate  boui  I   the  munlcl- 

-I  illty  or  the  titles  of  Its  present  officials  to  their  respective  offices  or  the 
the  e  bo 
ALLIANCE,  Stark  County.  Ohio. — Bond  Sale. — On  Aug.  17  the  58,300 
4  \i%  10-yr.  coup,  stri  et-lmpt.  bonds  were  awarded,  it  is  stated,  to  Well, 
Roth    &  Co.,  Cincinnati,  tor  $8,469,  or  102.036 — a  basis  of  about  -i'A%- 

AMELIA  SCHOOL  DISTRICT  (P.  O.  Amelia).  Jefferson  County.  Tex.— 
Bonds  Voted. — A  favorable  vote  was  cast  on  Aug.  12,  it  is  stated,  on  the 
question  of  issuini  10  school-building  bonds. 

ARDMORE,  Carter  County,  Okla. — Bonds  Authorized. — A  resolution  was 
passed  by  the  15d.  of  City  Commissioners  on  Aug.  16,  it  is  stated,  providing 
for  the  issuance  of  $50,000  water  bonds. 

ARKANSAS  CITY,  Cowiey  County,  Kan. — Bond  Election. — On  Sept.  19 
an  election  will  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  $50,000 
water  and  $25,000  park  bonds. 

ASOTIN,  Asotin  County,  Wash. — Bond  Election. — The  election  to  vote 
on  the  question  of  issuing  535,000  6%  20-yr.  water-works  bonds  will  be 
held  on  Aug.  29.     Int.  semi-ann. 

ATTALIA  SCHOOL  DISTRICT  (P.  O.  Attalia),  Walla  Walla  County. 
Wash. — Description  of  Bonds. — The  55,500  5%  bldg.  bonds  awarded  to  the 
State  of  Washington  at  par  on  July  1  (V.  93,  p.  423)  are  in  the  denom.  of 
5500  each.     Int.  semi-ann.     Due  20  yrs.,  opt.  after  10  yrs. 

BARAG\  SCHOOL  DISTRICT  (P.  O.  Baraga),  Baraga  County.  Mich.— 

Bond  Election. — On  Aug.  31  an  election  will  be  held  to  vote  on  the  issuance 
of  56,000  5%   building  bonds. 

BAY  CITY,  Bay  County,  Mich. — Bond  Sale. — This  city  recently  awarded 
525,000  local-impt.  bonds  as  follows:  515,000  due  in  3  yrs.  to  the  Commer- 
cial Bank  in  Bay  City  and  57,000  in  5  yrs.  and  53,000  in  8  yrs.  to  the  R.P 
C.  Benevolent  Ass'n  of  Bay  City. 

BEDFORD,   Cuyahoga   County,   Ohio.— Bond  Sale.— On   Aug.    21    the 
4  54%  impt.  bonds  (V.  93,  p.  302)  were  awarded  as  follows: 
$35,000  water-supply   bonds  to   Otis    &   Hough  of  Cleveland   at    104.653. 
Due  51,000  Aug.  1  1923  and  $2,000  yearly  Aug.  1  1924  to  1940  incl. 
8,000  sewerage-disposal-works  bonds  to  Otis  &  Hough  of  Cleveland  at 
103.65.      Due  51,000  Aug.  1  1918,   1919  and  1920,  $2,000  Aug.  1 
1921   and   1922  and  51,000  Aug.  1   1923. 
3,000  water-main  and  sewer  (village's  portion)  bonds  to  Cleveland  Trust 
Co.  at  101.183.      Due  51,000  Aug.  1  1915,  1916  and  1917. 

BELLE  PLAINE,  Benton  County,  Iowa.— Wo  Action  Yet  Taken.— We 
are  advised  by  the  City  Clerk  on  date  of  Aug.  19,  tha;  the  City  Council  has 
not  taken  any  action  looking  toward  the  issuance  of  the  $15,000  sewer  bonds 
voted  July  10  (V.  93,  p.  181) . 

BELLEVUE,  Sarpy  County.  Neb  —Bonds  Voted. — The  election  held 
Aug.  16  resulted  In  favor  of  the  question  of  issuing  520,000  5%  5-20-yr. 
(opt.)  water-works  bonds,  according  to  reports. 

BELLEVUE,  Huron  County.  Ohio.— Bond  Sale.— On  Aug.  18  the  two  is- 
sues of  5%  coup.  impt.  bonds  (V.  93,  p.  302)  were  awarded  to  the  Wright 
Banking  Co.  as  follows: 
510,000  12  W-yr.  (av.)  bonds  at  107.12 — a  basis  of  about  4.25%  . 

2,000     8  >4-yr.  (av.)  bonds  at  105.15 — a  basis  of  about  4.25%. 

BELTON,  Cass  County,  Mo. — Bond  Offering. — Proposals  will  be  received 
at  any  time  by  W.  P.  Houston,  Mayor,  for  the  $10,000  5%  street-impt . 
bonds  voted  recently  (V.  93,  p.  119).  Denom.  $500.  Date  July  1  1911 
Int.  J.  &  J.  Due  55,000  in  5  yrs.  and  51,000  yrly.  from  6  to  10  yrs.  incl. 
Bonded  debt,  Incl.  this  issue,  511,500.     Assessed  val.  for  1910,  5348,000. 

BEVERLY,  Essex  County,  Mass. — Bond  Offering. — Proposals  will  be 
received  until  12  in.  Aug.  29  by  C.  F.  Lee,  City  Treas.,  for  523,000  4% 
coup,  sewer  loan  No.  2,  1911,  bonds.  Denom.  51,000.  Date  July  1  1911. 
Int.  J.  &  J.  at  the  Old  Colony  Trust  Co.  of  Boston.  Due  53,000  July  1  1912 
and  52,000  yrly.  July  1  from  1913  to  1922  incl.  These  bonds  will  be  certi- 
lied  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which 
will  further  certify  that  in  the  opinion  of  Ropes,  Gray  &  Gorham  these  issues 
are  valid  obligations  of  the  City  of  Beverly.  A  like  issue  of  bonds  was 
awarded  on  Aug.  8  to  Blodget  &  Co.  of  Boston.     See  V.  93,  p.  423. 

BEVERLY.  Burlington  County.  N.  J. — Bond  Election  Proposed. — Papers 
state  that  the  Council  has  asked  the  County  Board  of  Elections  to  designate 
a  date  for  an  election  to  vote  bonds  to  sewer  Beverly  at  an  appropriate  cost 
of  540,000.     The  proposition  was  lost  two  years  ago. 

BILOXI,  Harrison  County,  Miss. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  Sept.  15  by  W.  G.  Henderson,  City  Clerk,  for  the 
570,000  5%  water-works  bonds  voted  June  27  (V.  93,  p.  64).  Denom. 
51,000.  Date  as  holder  may  desire.  Int.  ann.  on  such  dates  as  holder 
may  desire  and  payable  at  any  bank  designated  by  purchaser.  Cert,  check 
for  1%  of  bid,  payable  to  the  City  Clerk,  required. 

BIRMINGHAM,  Ala. — Bond  Offering  Postponed. — The  sale  of  51,300,000 
5%  30-year  revenue-deficiency  bonds  which  was  to  have  taken  place  Aug.  22 
(V.  93,  p.  302)  has,  according  to  reports,  been  postponed  until  about  Sept.  1 . 

BIWABIK,  St.  Louis  County,  Minn. — Bond  Sale. — This  village  has  sold 
530,000  street  bonds  to  the  State  of  Minnesota. 

BOTTINEAU  COUNTY  (P.  O.  Bottineau),  No.  Dak.— Bond  Offering. — 
Proposals  will  be  received  until  2  p.  m.  Aug.  28  for  $105,428  75  6%  coup. 
Mouse  River  Drainage  District  No.  9  assess,  bonds.  Authority  Chap.  23, 
Political  Code  Denom.  51.000  and  $428  75.  Date  Oct.  3  1911.  Int. 
in  Dec.  at  the  Co.  Treas.  office.  Due  part  yearly  Dec.  30  from  1912  to 
1926  incl.     Cert,  check  for  SI, 000  required. 

BRAZORI\  COUNTY  (P.  O.  Angieton),  Tex.— Bonds  Not  Sold. — No 
sale  was  made  on  Aug.  21  of  the  5100,000  4%  bridge  bonds.  A  bid  was 
received,  we  are  advised,  from  A.  J.  Hood  &  Co.  of  Detroit. 

BREWSTER.  Okanogan  County,  Wash. — Bond  Offering.— Proposals  will 
be  received  until  Aug.  28,  it  is  stated,  for  57,500  water-system  bonds. 

BR1SCO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1.  Tex.— Bonds 
Registered. — On  Aug.  14  the  State  Comptroller  registered  $29,000  5%  30-40- 
year  (opt.)  building  bonds. 

BRISTOL,  Bucks  County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  7  by  H.  E.  Ancker,  Chief  Burgess,  and  H.  H.  Poole, 
Borough  Treas.,  for  $63,000  4>2%  sewer  bonds.  Denom.  SI, 000.  Int. 
A  &  O.  Due  on  April  1  as  follows:  53.000  yrly.  from  1921  to  1936  incl., 
$4,000  in  1937,  1938  and  1939  and  53,000  in  1940.  Bonds  are  exempt  from 
State  tax.     Cert,  check  for  5%  required. 

BRYAN.  Brazos  County.  Tex. — Bonds  Voted.— Reports  state  that  the 
election  held  Aug.  21  resulted  in  favor  of  the  proposition  to  issue  the 
$20,000  5%  40-year  water,  light  and  sewerage-plant  bonds  (V.  93,  p.  243) . 

BUFFALO,  N.  Y. — Bond  Sales. — During  the  month  of  July  the  following 
4%  bonds  we're  sold  to  the  city  sinking  funds  at  par:  $35,000  20-yr.  grade- 
crossing  bonds  dated  July  1  1911,  $15,000  1-yr.  grade-crossing  bonds  dated 
July  1  1911,  $12,100  1-yr.  certificates  of  indebtedness  dated  July  1  1911 
and  $15,082  41  1-yr.  monthly  local-work  bonds  dated  July  15  1911. 

CALDWELL,    Burleson    County,    Tex.— Bond    Sale.— The    $6,000    5% 
10-40-year    (opt.)    bonds  registered  by  the  State  Comptroller  on  July   7 
(V    93,  p.   181)   have  been  awarded  to  the  County  School  Fund. 
July  1   1911.     Int.  J.  &  J. 
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C  U.II-'ORNI  \.  17.  it  Is 

stated,  tin'  Board  of  II 

for  the  sale  ol  (1.000,000  ol  the  $9,000,000  San   " 
voted  last   Mo\ e  nber.     \  ,  92,  p. 

CALISPEL  DIKING  DISTRICT  NO.  1,  Wash.-  OnJulylS 

the  $40,000  .  wads  (V.  82,  p.  17111  were  awarded  t  i 

iiancheti  Bond  Co.,  fno.,  oi  a1  par  tor  6s. 

CAMERON  COUNTS  (P.  O.  Brownsville).  Tex.   -Bona Election  P 

—  Papers  state  that  the  voters  of  this  county  have  presentee 
sloners'  Court  with  a  petition  a  i  election  be  called  to 

on  the  question  ol  Issuing  $230,000  court-house  bonds. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  0.  Deer  Creek). 
Mont.  On  July  29  an  Is 

Is  was  awarded  to  the  state  at  par.     Denom.  $1,00 

191  1.      Int.  in  July. 

C  \RO.  Tuscola  County.  Mich. — Bond  Sole.— Local  papers  state  thai 
$17,500  sewer  bdnds  recentl;  .  93,  p.  243)  hav 

$7  i.ii:.-)  (100.147)  and  expenses  ring,  printing,  &c. 

CHAMPAIGN  COUNTY  <P.  O.  Urbana).  Ohio.— Bond  Sale.  -On  Vug.  21 
the  $5,040  -I  . ■>.  349  Impt.  bonds  i\     93, 

p.  is  irded  to  O.  F.  Vance  Jr.  as  par  and  Int.     There  were  do 

other  bidders. 

WCHAVES  COUNT\  SCHOOL  DISTRICT  NO.  12.  N.  Mex.—Bond  Sale.— 
On  '-  10-30-year  (opt  I  coupon  building  bonds  (V.  93, 

p,  a  ded  to  J.  M.  Hawkins  of  Alamagordo  at  101.08.  blank 

bonds  and  Int.     Hi, is  were  as  loll  i 

J.  M.  Hawkins,  Alamagor  $2,021  60  Wm.E  Sweet &Co., Denver  $2,000  00 
Hani;  of  i  Llbuquer     2,000  90 1  Continental  Tr.  Co.,  Denv     2,000  00 

All  bidders  also  agreed  to  furnish  blank  bonds  free. 

CHICAGO.   III...  SANITARY  DISTRICT. 
bids 

•He.  Chicago  100,  19.64 

X.  V.  -  -  25  9.556 

\    *250,000         1.426 
Port    Dearborn   Trust    & 

i  i  s  u  ings  People's  ■  l  ,000  .39 

Trust  i  Is  &  Co..  Chicago 

iram  i'i-iim     &     3a    Ings    Stati 

H     Rollins  4  Sons  and  <n  &     1,000,000.-99.31 



The-  i  200,000     09.10 

Northern  Trust  i  o.,  W  m.  Salomon  &  (  o.,  and  U'm.  A. 

Read  &  Co..  Chicago       1.000. o"  ■ 

Illln  0  l.000,000__99.03 

rls  Trusl   &  ilea  I  000,000     98.888 

•Successful  bids,  e  Vwarded  $400,000  at  this  price.  The  bonds 
awarded  to  the  Nat.  Hi:,  of  the  Hep-  are  due  $50,000  Sept.  i  1912  and 
$50,000  Sept.  1  193';  the  other  successful  bidders  received  bonds  due 
from  1913  to  1030  inclusive. 

CHICOPEE.  Hampden  Countv.  Mass. — Loan  Offering. — Proposals  wil1 
be  received  until  12  m.  Au?.  30,  it  is  stated,  by  the  Treasurer  for  a  tempor- 
ary loan  of  $45,000  due  Feb.  10  1912. 

CLARION.  Wright  County.  Iowa. — Bond  Election. — An  election  will  be 
held  Sept.  2  to  vote  on  the  question  of  issuing-  $5,000  5"o  city-hall  bonds. 

CLXRkSBURO  SCHOOL  DISTRICT  (P.  O.  Clarksburg .  Harrison 
Countv.  W.  Va. — IS  n-t  Offering. — Proposals  will  be  received  until  1  p.  m. 
Sept.  22  by  -i .  X.  Hess,  Secy.  Bd.  of  Ed.,  for  the  $275,000  5  .  gold  coup. 
bldg.  boni;  of  Hill  voted  July  25  (V.  93.  p.  424).  Date  Sept.  1  1911. 
Due  Sept.  '.  1941;  opt.  after  Sept.  1  1921.  Bonds  to  be  paid  for  on  or 
before  Sept.  :>9  lull.  Cert,  check  for  5%  of  bid.  payable  to  the  Bd.  of 
Education,  required. 

CLERMONT  COUNTY  (P.  O.  Batavia).  Ohio.— Bond  Sale.— The  First 
National  Bank  of  Batavia  has  been  awarded,  according  to  reports,  an  issue 
of  S9.000  4"b  toll-pike  purchase  bonds  for  $9,010  (100.11)  and  accrued  int. 

CLEVELAND  HEIGHTS  SCHOOL  DISTRICT,  Cuyahoga  County.  Ohio. 

— Bond  Sale. — On  Aug.  18  the  $7,000  4M%  12-yr.  (av.)  coup.  bldg.  bonds 
(V.  93.  p.  350)  were  awarded  to  Otis  &  Hough  of  Cleveland  for  $7,212 
(103.028)  and  int.,  a  basis  of  about  4.177%.  A  bid  of  $7,142  was  also  re- 
ceived from  Seasongood  &  Mayer  of  Cincinnati. 

CLEVELAND     SCHOOL     DISTRICT    (P.    O.    Cleveland).    Cuyahoga 

County.  Ohio. — Bond  Sale. — On  Aug.  2t  the  8500,000  4  14%  20-year  coup. 
bldg.  and  impt.  bonds  (V.  93,  p.  424)  were  awarded,  reports  state,  to 
Hayden,  Miller  &  Co.  and  the  Cleveland  Trust  Co.  of  Cleveland  at  their 
joint   bid   of   106.14. 

COALING  \;  Fresno  County.  Cal. — Bids  Rejected. — Only  one  bid  was  re- 
ceived on  Aug.  7  for  the  $40,000  5%  sewer  bonds  (V.  93,  p.  360).  This 
offer  was  rejected . 

COLE  CAMP.  Benton  County,  Mo.— Bonds  Offered  by  Bankers. — The 
II.  T.  Holtz  &  Co.  of  Chicago  is  offering  to  investors  $10  000  6%  water 
bonds.  Denom.  SI, 000  Date  July  1  1911.  Int.  J.  &  J.  at  the  City 
Treasurer's  office.  Due  So, 000  Julv  1  in  1921  and  1926.  Total  bonded 
debt  $10,000.     Actual  value  'est.).  Sl.ono.000;    assessed  value.  $273,280 

COLEMAN,  Coleman  County,  Tex. — Bonds  Voted. — At  the  election  held 
in  this  cltj  Aug.  12  (V.  93,  p.  360)  a  proposition  to  issue  $25,000  5",',  15-40- 
yr.  (opt.)  Btreet-lmpt.  bonds  carried,  according  to  reports. 

COLE  SCHOOL  DISTRICT,   Stanislaus  County,  Cal.— Bond  Sale.— On 

.  15  an  Issue  of  $6,500  6%  building  bonds  was  awarded  to  J.  H.  Adams 

&  Co.  of  Los  Angeles  for  $6,561   (100.938)  and  int.     There  were  uo  other 

bidders.     Denom.  $500.     Date  Aug.  15  1911.     Int.  Aug.     Due  part  yea:  I. 

from  8  to  14  years  incl. 

CONNEAUT.  Ashtabula  County,  Ohio.— Bond  Sale.— On  Aug.  21  the 
$5,444  39  4  'j%  coup,  land  purchase  bonds  (V.  93.  p.  360)  were  awarded  to 
the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  103.02  and  Int. 
The  bids  follow: 

Prov.Sav.Bk.&Tr.Co.,  Cln.$5,608  si  New  First  Nat.  Bk.,  Colum.$5,547  39 
Davie  a  Co.,  (/in    _    5.59  5  39   Mutual  Loan  &  Tr.  Co.,  Cln.  par 

All  bidders  also  offered  accrued  int.  Due  part  yrlv.  from  1921  to  1926, 
Incl. 

CONCORDI  \  PARISH  SCHOOL  DISTRICT  NO.  5  (P.  O.  \  idalia),  La  — 

-The  school  Hoard  is  offering  for  sale  an  Issue  of  $20,000 
•up.   bldg.   bonds.      Denom.  $500.     Int.  semi-aim.   in   Vklaiia 
>ork.     Due  pari  yearly  Oct.   1   from  1913  to   1930.     Calhoun  & 
>un   are   the   attorni 
CORNING  UNION  HIOH  SCHOOL  DISTRICT  (P.  O.  Corning).  Tehama 
Countv.  Cal.  1. — An  election  will  be  held  to-day  (Aug 

accordln  ta,  to  vote  on  the  question  of  issuing  $46,000  bldg.  bonds. 

CROW  LEY,    \rcadia  Parish.   La. — Bonds  Not  Sold  1  been 

th(    $75,00  ip.  Sixth  Ward  and  Crowley  Drain.   DlSt.b 

offered  on  July  8  (V.  92.  p.  1654),  we  are  advised  under  date  of  Aug.  18. 

CI  LLMAN,  Cullman  County.  Alt.  -Bond  Sale. — The  $15,000  sidewalk 
bone  ive  been  sold. 

Cl  V  tHOG.4  CO(  N  1 '•     p.  t).  ciev  land).  Ohio.     1  -Pro- 

11 
J.    i 

■     1    1911 .     int.    V.  <     0 
offi'-  <><■<.  1  from  1912  to  1931   Incl 

bid  :  be  uncondltti 

■  -n  of  bids  for  said  bond  .1  >n  to 

said  boa 

DARM.  COI  M  1  P.  0.  Greenville),  Ohio.—  Bond  Sale.— On  Aug.  18 
">••  -  road  and  dltch-impt.  bond  .  itlng  $192 

[V.S  <\   to  the  (ire,  ,r.  Hie     ial 

$104,030  10  (100.795)  and  Int.     Other  bids  folio 

Hayden,    Miller    &    Co.,  acln..$198 

land $193,961  50 1  •Davlcs-Hertran  .    194,279 

*  Bid  said  to  be  conditional. 

DWENPORT.   Iowa.— Ilond.i  Offered  On  Bankers.— X .  W.  Hal 
of  Chicago  are  offering  to  Investors  173,00  iprovement  bonds  d 

Sept.    1    1911    and   due   Serially   from    1917   to    1931,    prln.   and   Int.    b 
payable  at  the  office  of  Hauey  &  Co.  In  Chicago. 

„  DAVIDSON    COI  VIV    <|>.   0.    Nashville  .    lenn.      B I   Stale.— N.    W. 

Halsey  &  Co.  of  Philadelphia  have  been  awarded,  It  Is  stated,  an  Issue  of 
$150,000  4 %  bonds. 


DEPORT  INDEPENDENT  SCHOOL  DISTRICT    (P.  ().  Deport).  Lamar 

Com-.,  v .  lex.     Bonds  Not  Yet  Offered,      ["he  $20, ulldln  I     rated 

on  July  1  (V.  93,  p.  120)  have  not  yel  been  placed  on  the  market. 

DE    WITT   COUNTY    COMMON    SCHOOL     DISTRICT    NO.    3.    Tex.— 
s-  Registered.      Phe   $5,000   6%   school-house   bonds  .    p.    184) 

itered  on  Aug.   15  by  the  State  Comptroller. 

DEXTER  SCHOOL  DISTRICT  (P.  O.  Dexter).  Dallas  County,  la.— 
An  issue  of  $10,000  bonds  has,  it  i;  stated,  b  ed  bv 

this  district. 

DOTHVN,    Houston    County,    Ala.— Bonds    Voted.  —Tho  held 

Aug.  21  resulted,  reports  stati-.  in  tavor  of  the  proposition  to  issue  the 
$70,000  Ught-planl  bonds  iv.  92,  p.  1715). 

EAGLE   GROVE   SCHOOL    DISTRICT    (P.   O.   Eagle   Grove).   Wright 

Countv.  Iowa.      Bond. Vale.      On  June  8  an  Issue  of  $8,1 

was  awarded  to  G.  m.  Bechtel  &  Co.  <>r  Dvaenport.     De  1.     Date 

July  1  1911.     Int.  J.  &J.     Due  $500  July  1  1913  and  $1,000  yrly.  July  1 

from  1914  to  192  1  Incl. 

E  VST  SIDE  LEVEE  AND  SANITARY  DISTRICT  (P.  O.  East  St.  Louis). 
St.ClairCountv.lll.     Bond  Offering.-     Proposals  will  be  receh  :d,   iccordlng 
ml  12  tn.  Sept.  1  bv   H.  D.  Sexton,  President,  for  $950,000 

sanitary  bonds.      Denom.  $1,000.      Cert,  cheek  for  2";,  requll 

ELLENSBURG,   Kitlitas  County,  Wash.— Bond  Election.  -A  vote  wil1 
aken  on  Sept. 4,  reports  state,  on  the  proposition  to  issue  $150,000 

water  bond.:. 

EMPIRE  SCHOOL  DISTRICT.  Fresno  County,  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  Sept.   i  bj   the  Bd.  of  Supervisors 

(P.  O.  Fresno)  for  $5,000  «";,  school-bldg.  bonds.  Authority  Sees.  1885 
and  I8.sc,  and  other  sections  pertaining  thereto,  of  Political  Code.  Denom. 
$500.  Hale  Aug.  7  1911.  Int.  Aug.  Hue  $500  yrly.  Aug.  7  from  1912 
to  1921  Incl.  (  ert.  cheek  for  $250,  payable  to  the  Chairman  Bd.  of  Supcr- 
,  required.     D.  M.  Barnwell  is  Cli 

ESCAMBIA  COUNTY  (P.O.  Brewton).  Ala.— Bo;  I  oters 
til  thi  county  ..■  be  glvi  1  an  ippor  initj  on  Nov.  14,  it  is  stated,  to  de- 
cide whether  or  not  $100,000  bond  1    tied  foi  road  lmpro 

ESCAMBIA  COUNTV    (P.  O.    Pensacola).   Fla.  Pro- 

will  be  1        1       until  10  a.  nn         it.  19  by  the  Bd.  of  Comm'rs  for 
1,0004!   %  coup,  bonds.     Denom.  $500.     DateOct.l  1911.     Int.  Oct. 
Due  $6,000  yearly  on  Oct.  1  from  1912  to  1941  Incl.     Cen  2  > 

uired.     Jas.  MacGibbon,  Clerk  Bd.  of  Co.  C<      i  '■■       in, mis 

iri    iouslj   offered  on  Au^-.  15,  but  the  bids  received  ected 

(V.  93.  p,  IS4). 

ESSEX  COUNTY  (P.  O.  Salem).  Mass.— Loan  Offering. — Proposals  will 
be  received  until  9:30  a.  m.  Aug.  31  by  the  County  Commissioners  for  the 
following  4  ';,  coupon  bonds  and  note: 

$12,500  bonds.      Denom.  $500.      Due  $2,500  yearly  Sept.  1  from  1912  to 
191G  Incl. 
26,000  bonds.     Denom.  $1,000.     Due  $2,000  yearly  Sept.   1   from   1912 

to  192  1  Incl. 
37,000  bonds.      Denom.   $1,000.      Due  $3,000  yearly  Sept.   1  from   1912 

to  1922  Incl.  and  $4,000  Sept.  1  1923. 
10.000  notes  due  Sept.  1  1912. 
Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  First  Nat.  Bank  of  Boston. 
Bonds  and  notes  are  exempt  from  taxation  in  Massachusetts  and  certified  as 
to  genuineness  by  the  First  Nat.  Bank  of  Boston,  their  legality  being 
approved  by  Ropes,  Gray  &  Gorham,  whose  opinion  will  be  furnished  the 
purchaser.     Bonds  will  be  delivered  .Sept.   1    1911. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Sept.  13  by  the  Finance  Committee  of  the 
Board  of  Chosen  Freeholders,  Amos  W.  Harrison,  Chairman,  for  $110,000 
4%  gold  coupon  park  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
M.&S.  Due  Sept.  1  1951.  Bid  must  be  unconditional  and  be  made  on 
each  issue  separately.  Cert,  check  for  1%  of  each  issue  bid  for  is  requir- 
ed. The  genuineness  of  the  bonds  will  be  certilied  to  by  the  U.S.  Mtge.  & 
Trust  Co.  of  N.  Y.  City.  They  will  be  ready  for  delivery  on  or  before 
Oct.  1  1911. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ETOWAH,  McMinn  County,  Tenn. — Bond  Election. — A  proposition  to 
issue  $25,000  street  and  sewer  bonds  will  be  submitted  to  the  voters  on 
Aug.  29,  according  to  reports. 

EUFAULA,  Mcintosh  County.  Okla. — Bonds  Voted. — Papers  say  that 
the  issuance  of  $9,000  school-building  bonds  was  authorized  at  a  recent 
election. 

EVERETT,     Middlesex  County,   Mass.— Note  Sale.— On  Aug.   22    the 

$00,000  4%  registered  loan  notes  were  awarded  to  Blodget  &  Co.  of  Boston 
at  100.789  and  int.  Blake  Bros.  &  Co.  offered  100.73  and  Adams  &  Co. 
100.27.      Due  1912  to   1921   incl. 

FALLS  CITY.  Polk  County.  Ore. — Bond  Election. — According  to  reports, 
this  city  will  hold  an  election  to  vote  on  a  proposition  providing  for  the 
issuance  of  $5,000  water  bonds. 

FARGO,  Cass  County.  No.  Dak. — Bonds  Offered  to  Investors. — The  Minne- 
apolis Trust  Co.  in  Minneapolis  has  purchased  and  is  offering  to  investors  the 
$65,000  5%  13-yr.  (av.)  water-works  bonds  offered  on  July  10  (V.  93,  p. 
120).  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  First  Na- 
tional Hank  in  Minneapolis. 

FARMINGTON,  Oakland  County.  Michv— Bond  Election. — This  village, 
it  is  stated,  wl'I  submit  to  the  voters  on  Aug.  28  a  proposition  providing  for 

the  issuance  of  water-works  system  bonds. 

FAYETTE.  Fulton  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  Sept.  5  by  C.  D.  House,  VII.  Clerk,  for  $18,650  4 
coup.  West  Main  St.  paving  bonds.  Denom.  $1,000,  $500  and  $150. 
Date  Sept.  5  1911.  Int.  M.  &  S.  at  the  Village  Treas.  office.  Due  $654 
Mch.  5  and  $500  Sept.  15  in  1913,  $500  Mch.  5  and  $1,000  Sept.  5  in  1910 
and  SI, 000  each  six  months  from  Mch.  5  1915  to  Sept.  5  1022  Incl.  Cert, 
cheek  on  a  bank  for  5%  of  bonds  bid  for,  payable  to  the  Vll.  Clerk,  required. 
Assessed  val.  for  1911.  $700,000. 

FETT  SCHOOL  DISTRICT  NO.  2  (P.  0.  Timber  Lakc>.  Dewey  County. 
So.  Dak.     Bond  Sale.     On  Aug.  21  the  $8,000  5-1  bldg. 

(V.  93,  p.  361)     ■  rded  t<>  the   H.  C.  Speer  &  Sons  Co.  of 

Denvei  Cor  6s.     Bonds  will  be  dated  Sept.  1  1911. 

FORT  LUPTON.  Weld  County.  Colo.  S35.000 

>hi  on  Jue  .  93,  p.  485)  were  pur- 

1  of  Denver  al   pa     tnd  Int.     Denom.  $1  000  and 
ruly  1  1911.      Int.  J.  &  J. 

FRANKLINVILLE,  Cattaraugus  Countv.  N.  Y.— rstds  Refected.— Four 
bids  Ived  on   \ug.  2  3  to--  the  $50,000  sewer  bonds  <\  .  98,  p.  185) . 

All  of  these  were  rejected   and  the   bonds  vtiil  be  re-advertised. 

FREEPORT  PARK  DISTRICT  (P.  O.  Frecport).  111.  ale.— On 

15  $75,000  1  V".  park  bonds  we                     I  to  N.  W.  Harris  &  Co.  ol 

on  at  100.88.  A  bid  of  $75,125  was  al  [its' 
Loan  &  Trust  Co.  of  rhleauD.  11  no  il.000.  Date  Aug.  1  1911.  Int. 
P.  (fc  A.     Due  part  yrly.  from  1916  to  1930. 

El^'  ITLANO  SCHOOL   DISTRICT.   Los  Angeles  County.  Cal.     Bonds 
rhe  W.  R.  Sta 

$5,000  5%  1  Ml. 

leCo.  Tri                       Due  si  ,000  \  '  n«. 
1  In  1922  and   1923.     No  debt  at  pri 
tlon,  $87  1 . 

FULLERTON  UNION  HIGH  SCHOOL  DISTRICT.  On  Cal. 

— Bonds    Voted. — Papers  stal  "'   I'olv- 

technlc  high-school  bonds  carrl     I  lection. 

FULTON  SPECI  \l.  RO  \D  DISTRICT  (P.  o.  Fulton  Call  iwaj  County, 
Mi)      Bonds  Proposed  to  reports, this  district  proposes  Issuing 

i    i         ay-Improvemenl   bo 
GILMER,    Upshur  County,  Tex.  \"tr     17   an 

'   Improv't   Inn 
by   the   State   (  ompl i  till 

OR  \ND  RAPIDS.  Kent  County.  Mivh.  vlll 

1  1  Ived  until  :;  p.  m.  AUfc.  28  by  J.  Schl  k,  for  the  follow- 

ing coup,  bond 

$200,000   1  .tid-llltratlon  I.  1910       Due  20 

200,000  I,',";,  trim  -   .      Due  $40,000  yrly.  Aug.  15  from  1912 

to  1910  Incl. 
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Denom.  $1,000.  Date  Aug.  15  1911.  Int.  F.  &  A.  at  the  Treas.  office. 
Hands  are  exempt  from  all  taxation.  Unconditional  cert,  check  for  .'!",', 
of  bonds  bid  for,  payable  to  the  Treas.,  required.  Official  circular  states 
that  there  is  no  question  as  to  the  legality  of  the  corporate  existence  of  the 
city  or  the  terms  of  the  officials;  also  that  the  cl1  ?  has  never  defaulted  pay- 
ment on  any  bonds  on  maturity  and  the  legality  of  a  bond  issue  has  never 
been  questioned.  The  rapld-sand-flltratlon  bonsd  were  previously  oiren  d 
on  July  3  and  July  31  (V.  93,  p.  182). 

GRANT  C!TY.  Worth  County,  Mo.  Bonds  Voted. — On  Aug.  15  this  city 
voted,  It  Is  stated,  to  Issue  $2,000  bonds  for  the  purpose  of  sinking  a  well. 
The  vote  Is  (riven  as  133  to  29. 

GRANT'S  PASS,  Ore.— Bond  Sale.— On  Aug.  17  $5,500  6%  10-year 
ftre-apparatUS  bonds  were  awarded  to  the  Savings  Hank  &  Trust 

Co.  of  Toledo  at  101.85— a  basis  of  about  5.34%.  Denom.  §500.  Date 
Aug.   17   inn.     Int.  in  August. 

GREENFIELD,    Highland   County.    Ohio.     Bond  Proposals 

will  be  received  until  12  m.  Sept.  i   b     I  rk,  for  $40,000 

4  H%  refunding  bonds.  Denom.  $500  Date  i  i1  I  1911.  Int.  M.&S. 
Due  $2,000  yrlj  .  Sept.  I  from  1912  to  1921,  m  I  .  and  $2,500  yrly.  Sept.  1 
from  1922  to  1929.  Incl.     Purchaser  to  pay  accrued  interi 

QREENVILLfi,  Washington  County,  Miss.— Bonds  Voted.— The  ques- 
tion of  Issuing  Bewer  bonds  carried  at  an  election  held  Aug.  22,  it  is  stated 

GRIFFITH.  Lake  County,  Ind. —  Bond  Offering  Proposals  will  be  re- 
ceived until  3  p.  m.  Sept.  1,  it  Is  stated,  by  the  Town  Board,  M  .  J.  Beirlger, 
Secy.,  tor  $4,500  5%  town-hall  bonds.  Denom.  $500.  D  ti  Sept.  l 
191i:  Dui  i00  Sept,  1  1912  an.i  $1,000  yearly  Sept.  1  from  1913  to 
1910  inclusive. 

GROESBECK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Groesbeck), 
Limestone  County.  Tex. — Bonds  Registered. — On  Aug.  18,  $5,000  5%  5-40- 
year  building-  bonds  were  registered  by  the  State  Comptroller. 

GROVE  CITY,  Franklin  County.  Ohio. — Bond  Sale.— On  Aug.  15  the 
$10,610  (not  $1,931,  as  lirst  reported)  •">',,  street-impt.  assessment  bonds 
were  awarded  to  the  New  First  Nat.  Hani;  in  Columbus  for  $16,873  (101.583) 
and  int.  Denom.  10  bonds  of  $361  each  and  lo  bonds  of  SI, 300  each. 
Date  Aug.  15  1911.     Int.  Aug.     Due  one  bond  yearly  for  10  years. 

HADDON  HEIGHTS.  Cansden  County.  N.  J.— Bond  Sole.— The  $30,000 
street  bonds  bids  for  which  were  m  Aug.  1     V.  93,  p.  361)  have 

been  awarded,  it  is  stated,  to  the  Camden  Safe  Deposit  &  Trust  Co.  as  5s 
at    102.555. 

HAMILTON,  Butler  County,  Ohio. — Bond  Sale. — On  Aug.  16  the 
$9,884  70  •!  '  -;,  5'o-yr.  (av.)  coup,  sewer  assess,  bonds  (V.  93,  p.  361) 
were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Hamilton  for  $10,050.76 
— making  the  price  101.679. 

HAMPTON  COUNTY  (P.  O.  Hampton),  So.  Caro—  Bonds  Defeated.— 
The  question  of  Issuing  $25,000  bonds  in  each  township  in  the  county  for 
road  Improvements  was  defeated  on  Aug.  22.  it  is  stated. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— Bond  Sale.— The  bids  re- 
ceived on  Aug.  21  for  the  four  issues  of  5%  bonds  (V.  93,  p.  485)  were  as 
follows: 

Prem.  on  Prem.  on 
$12,500.  $16,500 

SeasongoodJ&  Mayer,  Cincinnati "$432  00   *$522  00 

Prov.  Sav.  Bank  &  Trust  Co.,  Cincinnati 359  38        537  08 

Otis  &  Hough,  Cleveland 400  00       575  00 

New  Firsl     rational  Bank,  Columbus 378  00       559  00 

Hayden,  Miller  &  Co.,  Columbus 372  on       .".48  00 

Weil,   Roth   &  Co.,  Cincinnati 382  50        519  75 

Davies-Bertram  Co.,   Cincinnati 403  00       604  00 

Stacy   &   Braun,  Toledo 322  29        529  05 

Prem.  on    Prem  .on 
$1,600.     $1,900. 

John  A.  Sutton,  Findlay "$41  50     *$4S  50 

New  First  National  Bank,  Columbus 2  30  2  00 

"Accepted  bid. 

HARLEM,  Chouteau  County,  Mont. — Bond  Sale. — On  Aug.  15  the 
$33,800  20-yr.  coup,  water  bonds  (V.  93,  p.  182)  were  awarded  to  the  Amer- 
ican Light  &  Water  Co.  of  Chicago  at  par  for  6s.  No  charge  to  town  for 
preparing  bonds.  A  bid  of  par  less  $1,690  for  preparing  bonds  was  re- 
ceived from  S.  A.  Kean  &  Co.  of  Chicago,  and  a  bid  of  par  and  int.  less 
$1,926  for  preparing  bonds  was  also  received  from  the  New  First  National 
Bank  of  Columbus. 

HARDWICK,  Caledonia  County,  Vt. — Bonds  Awarded  in  Part. — Of  the 
$25,000  4%  20-year  coupon  electric-light  loan  of  1911  bonds  offered  on 
Aug.  21  (V.  93,  p.  485),  $20,000  were  awarded  to  the  Proctor  Trust  Co.  in 
Proctor  at  par  and  int.  We  are  advised  that  more  of  these  bonds  will  be 
offered,  probably  within  two  months. 

HARRISONBURG,  Rockingham  County,  Va. — Bonds  Proposed. — This 
town  proposes  to  issue  $50,000  school,  fire-engine,  sidewalk  and  filtration- 
plant  bonds. 

HARRISON  COUNTY  (P.  O.  Corycion).  End. — Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Sept.  6  by  W.  D.  Barnes,  Countv  Treasurer,  it 
is  stated,  for  the  $19,520  Boone  Township  and  Laconia  and  SIS, 000  Webster 
Township  and  New  Middletown  road  bonds  (V.  93,  p.  485). 

HARRISON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Harrison),  Boone 
County.  Ark. — Bond  Sale. — It  is  stated  that  this  district  has  awarded  an 
issue  of  $20,000  5%  bonds  to  Francis  Bros.  &  Co.  of  St.  Louis  at  96. 

HILLSBORO.  Montgomery  County.  III. — Bonds  Voted. — The  question 
of  issuing  SI 5,000  bonds  was  authorized,  reports  state,  at  the  election 
held  Aug.  22. 

HILLSBORO.  Hill  County.  Tex. — Bonds  Voted. — A  favorable  vote  was 
cast  on  Aug.  21  on  the  proposition  to  issue  the  $10,000  funding,  .$15,000 
water  and  55,000  sewer  5%  15-40-year  (opt.)  bonds  (V.  93,  p.  381).  The 
vote  was  171  to  78  for  funding  bonds,  172  to  75  for  water  bonds  and  141 
to  105  for  sewer  bonds. 

HOBART.  Kiowa  County.  Okla. — Bonds  Voted. — A  favorable  vote  was 
cast  on  Aug.  15,  it  is  reported,  on  the  question  of  issuing  the  S100.000  water 
$50,000  city-hall  and  S20.000  park  bonds  (V.  93,  p.  361). 

HOUSTON  HEIGHTS.  Harris  County.  Tex. — Bond  Election  Proposed  — 
The  taxpayers  of  this  municipality  have  submitted  a  petition  to  the  City 
Council  asking  it  to  call  an  election  to  vote  on  the  question  of  issuing  $180,- 
000  paving  bonds. 

HUDSON.  St.  Croix  County,  Wis. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Sept.  4  by  R.  E.  Dcnniston,  City  Clerk,  for  $20,000 
i'AVo  coup,  street-impt.  bonds.  Denom.  $1,000.  Date  Aug.  1  1911 
Int.  F.  &  A.  at  the  City  Treas.  office.  Due  51,000  yrly.  Feb.  1  from  1912 
to  1931  incl.  No  deposit  required.  A  like  issue  of  bonds  was  awarded  on 
May  27  to  the  Bank  of  Hudson  and  the  First  Nat.  Bank  in  Hudson  (V  9r> 
p.  1515). 

HUMBOLDT.  Humboldt  County,  Iowa. — Bond  Sale. — The  $2,800  high- 
school  and  $1,200  funding  bonds  voted  June  29  (V.93,  p.  121)  have  been 
sold,  we  are  advised. 

JOHNSON  COUNTY  (P.  O.  Franklin).  Ind.— Bond  Offering.— Proposals 

will  be  received  until  1  p.  m.  Sept.  4  by  T.  J.  Forsythe.  Co.  Treas.,  reports 
state,  for  $5,500  6%  gravel-road  bonds.     Denom.  $275.     Int.  M.  &  N. 

KANDIYOHI,  Kandiyohi  County,  Minn. — Bonds  Not  Sold. — No  sale  has 
been  made  of  $1,000  bonds  offered  on  June  26. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  172.  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Sept.  2  by  W.  II.  Hanna,  Co.  Treas. 
(P.  O.  Seattle),  for  $5,000  coup.  bldg.  bonds  at  not  exceeding  6%  int. 
Authority,  election  held  July  24.  Denom.  $500.  Int.  ann.  at  the  Treas. 
office  or  at  the  fiscal  agency  of  the  State  in  New  York,  at  the  option  of 
purchaser.  Due  10  yrs.,  opt.  after  2  yrs.  Bonds  will  be  delivered  Oct.  1 
1911.  Cert,  check  or  draft  for  1%  of  bonds,  payable  to  the  Co.  Treas.,  re- 
quired. No  bonded  debt.  Outstanding  warrants,  $748  25.  Assessed 
val.,  $122,670. 

KIRKWOOD,  Saint  Louis  County,  Mo. — Bond  Offering. — Proposals  will 
be  received  until  Sept.  2  for  the  510,000  5%  10-20-year  (opt.)  electric-llght- 
plant  bds.  (V.  93,  p.  424) .    Auth.  vote  of  445  to  51  at  election  held  Aug.  19. 

KNOXVILLE  SCHOOL  DISTRICT  (P.  O.  Knoxville),   Knox  County,  111. 

— Bond  Sale. — We  are  advised  that  the  11,000  school  bonds  voted  July  1 
(V.  93,  p.  183)  have  been  sold. 

LECOMPTON.  Douglas  County,  Kan. — Bonds  Voted. — The  election  held 
Aug.  15  (V.  93,  p.  424)  resulted  in  favor  of  issuing  $2,500  10-yr.  elec- 
tric-light-plant bonds  at  not  exceeding  5%  int.  Vote  63  to  3.  Bonds 
will  be  offered  about  Sept.  10. 


l.EETONIA.  Columbiana  County.  Ohio. — Bond  Sole.— On  July  10  the 
uea  oi   5%   ■<  '  -yr.   lav.  ggregatlng 

$21,213  (V.  93,  p.  66),  were  awarded  to  Tlllotaon  &  Wolcott  Co.  of  Cleve- 
land. 

LENOX,  Taylor  County,  la.  ided.      We  .are  advised 

the  election  which  was  to  have  taken  place  on  Aug.  15  to  vote  on  the 
proposition   to   Issue   the   $35  .    p.   302)    has   been 

ailed  off. 

LEON   COUNTY    ROAD    DISTRICTS    (P.   O.   C  •nicrville).   Tex.— Bond 

Offerina  ■■:■:.  D.  Lacey 

1 '  i.  Judge,  i  >r  thi    following  5  let  No.  1. 

10,000  bo         of  D  :  l(  I    ■.-,.  3,  $30,000 

000  1  S.000  bonds  of 

District  No.  6  :  ad  ..7.      Due  40  years  (except 

Dlstrlcl     ro.  7,  u         a  30 

LE  ROV  (Town),  Jefferson  Count)     '<.   V.     Bond  Offering . — Propo 
'HI  be  recelvi  I  12  m.  Aug.  .  .  irtsor 

i   ■  ■      toi  i.  ;  i  ,000.    Date 

/.ug.  linn.     Int.  I     '•    ■  County  Nat.  B 

to  vn.      Due  $1  ,0  10     i  ai  o  1917  Incl.     <  ■  rtlfli  d  cl  eck  for 

<  ,000  required. 

LIBERTY  TOWNSHIP  (P.O.  Van  Wert).  Ohio.—  Bond. Sale.— On  June  28 
.'.-7.00(1  4";,  road-impt.  bonds  we  d  to  the  Farmers'  Bank  in  Ohio 

City  at  par.  Denom.  $500.  Date  July  10  1911.  Int.  M.  &  S.  Due 
Sept.   15   1926. 

LIMESTONE  COUNTY     P.  O.   Groesbeck),  Tex. — Bond  Election. — An 
election  v.  i  i '  be  held 
cide  whether  or  noi     150,000  'oad-constr.  1      d     il  ued. 

LINCOLN  COUNTY  (P.  O.  Brookhaven).  Miss.— Bond. Sale.— On   Aug.  9 

$150,000  5",\  trict  No.   l    bonds  were  awarded,   $90,000  to  the 

ikhaven  Bank   &    Trust  Co.  and  $60,000  to  the  Commercial  Bank  in 

Brookhaven  at  par.      Denom.  $500.      Date  Feb.  9  1911.      I*t.  Feb.      Due 

part  yearly  from  1822  to  1936. 

LOGAN  COUNTY  (P.  O.  Bellefontainc).  Ohio.     B  The  $15,000 

i  Vo  road-building    londs  o  !  :        21  (V.  93,  p.  4  been 

1  to  Si  !  tcinnatl  at  1  00.78.      Denom  .  $500. 

Date  Aug.  21  1911.     Int.  J.  &  J.     Due  from  July  1  '911  to  Jan.  I  1917. 

LONG  BEACH,   Los  Angeles  County,  Cal. — Bond  Offering. — Proposals 

will  be  received  until  7:30  p.  m.  Sept.  8  by  C.  O.  Boynton,  Citv  Clerk,  it  is 
stated,  for  the  $850,000  4H%  water-plant-purchase  bonds  vote  1  (V.  93, 
p.  121)  on  June  27.  Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  in 
Long  Beach  or  at  Kountze  Bros..  Xew  York.  Due  $25,000  July  1  1917  to 
1950  incl.     Cert,  check  ior  5%  of  bid,  on  a  bank  in  Cal.,  required. 

LORAIN  COUNTY  (P.O.  Elyria) ,  Ohio.—  Bond  Sale.— The  $70,000  4' 
coup.  Black  River  bridge  bonds  offered  on  Aug.  22  (V.  93.  p.  362)  have  been 
awarded  to  C.  R.  Denison  &  Co.  of  Cleveland  at  101.732    and    int.     Due 
$3,000  on  March  1  5  and  $4,000  on  Sept.  15  from  1912  to  1921  incl. 

Following  are   the   bids: 
C    E.  Denison  &  Co.,  Clev.S71.254  Weil,  Roth  &  Co..  Cinc_.  .570,519  00 

New  First  Nat.  Bk.,  Col.-    71,029  00      tacj        Braun,  Cleve 70,88180 

Hayden,  Miller&  Co.,Clev.  71,018  00. S.  A.  Kean  &  Co..  Chicago  70,455  00 
Otis   &  Hough,  Cleve 70,983 

LOWER  MERION   (P.  O.  Ardmore).  Montgomery  County.   Pa.— Bond 

Election. — Reports  stale  that  an  election  will  be  held  ea  _l  mber  to 

vote  on  the  question  of  issuing  $20,000  playrgound  bonds. 

LOWVILLE,  Lewis  County,  N.  Y. — Bond  Offering. — Froposals  will  be 
received  until  10  a.  m.  Sept.  16  by  A.  A.  Copeley,  Town  Supervisor,  for  the 
$9,000  5%  coup,  bridge  bonds  voted  June  6  (V.  92,  p.  1584).  Denom. 
$1,000.  Date  Aug.  15  1911.  Int.  Feb.  at  the  Black  River  Xat.  Bank  of 
Lowville.  Due  $1,000  yrly.  Feb.  1  from  1912  to  1920  incl.  Bonds  are 
exempt  from  all  taxation  and  to  be  delivered  and  paid  for  on  or  before 
Sept.  21  1911.  Purch.  will  be  required  to  pay  5%  of  bonds  awarded  within 
4S  hours  after  receiving  notice  to  that  effect.  Bonded  debt  at  present, 
$9,000;  no  floating  debt.     Assessed  val.,   82. 137,600. 

MACON  COUNTY  (P.  O.  .Macon),  Mo—  Bond  Sale.— On  Aug.  10  the 
$750,000  5%  refunding  bonds  IV.  93,  p.  304)  were  awarded,  it  is  stated,  to 
the  W.  R.  Compton  Bond  &  Mtge.  Co.  of  St.  Louis.  Bonds  to  be  delivered 
and  paid  for  Sept.  1. 

MADISON VI LLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Madison- 

ville,  Madison  County,  Tex. — Bond  Offering. — Proposals  will  be  received 
at  once  by  J.  J.  Jopling,  Pre  s.  of  School  Board,  for  the  $18,000  5%  building 
bonds  registered  by  the  State  Comptroller  on  July  11  (V.  93,  p.  245). 
Denom.  $400.  Date  Apr.  1  1911.  Int.  payable  at  Madisonville  or  Austin. 
Due  40  years,  opt.  after  1  year.  Cert,  check  for  $500,  payable  to  the 
Pres.  of  School  Board,  required.     No  debt  at  present. 

MANITOWOC,  Manitowoc  County,  Wis. — Bonds  Voted. — An  election 
held  Aug.  17  resulted,  it  is  stated,  in  a  vote  of  870  to  71  in  favor  of  a  propo- 
sition to  issue  5230,000  bonds  to  purchase  the  plant  of  the  Manitowoc 
Water  Works  Co.  The  question  of  buying  the  plant  was  favorably  voted 
on  Jan.  17.     See  V.  92,  p.  273. 

MANSFIELD,  Bristol  County,  Mass. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aug.  29  by  J.  A.  Wheeler,  Town  Treas.,  for  $10,000 
school  and  522,500  lighting-plant  4%  coup,  bonds.  Denom.  51,000  and 
$500.  Date  Sept.  1  1911.  Int.  .M.  &  S.  at  the  First  Nai.  Bank  of  Boston. 
School  bonds  are  due  $1,000  yrly.  Sept.  1  from  1912  to  1921  incl.  and  light 
bonds  $1,000  yrly.  Sept.  1  from  1912  to  1933  incl.  and  $500  Sept.  1  1934. 
The  bonds  will  be  delivered  Sept.  1  1911  and  are  exempt  from  taxation  in 
Massachusetts.  They  will  be  certified  as  to  genuineness  by  the  First  Nat. 
Bank  of  Boston,  and  their  legality  approved  by  Ropes,  Gray  &  Gorham, 
whose  opinion  will  be  furnished  the  purchaser. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  45,  Ariz.— Bond  Sale.— 
On  July  14  $4,000  5%  building  bonds  were  awarded  to  the  Valley  Bank  in 
Phoenix.  Denom.  $500.  Date  July  17  1911.  Int.  in  July.  Due  July  17 
1931. 

MARQUETTE.  Marquette  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Sept.  5  by  the  Light  &  Power  Commission, 
G.  W.  Rule,  Sec.,  for  the  $100,000  4%  coup,  or  reg.  light  and  power  impt. 
bonds  voted  April  3  (V.  92,  p.  977).  Denom.  $1,000.  Date  Sept.  1  1911 
Int.  M.  &  S.  at  the  City  Treas.  office.  Due  520.000  yrly.  Sept.  1  from 
1914  to  1918  incl.  Bonds  to  be  delivered  on  or  before  Sept.  25  1911  and 
are  exempt  from  taxation  in  Michigan.  Official  circular  states  that  this 
city  has  never  defaulted  nor  contested  any  financial  obligation  whatever, 
and  there  is  no  litigation  or  controversy  over  the  corporate  existence, 
boundaries  or  powers  of  the  municipality,  or  any  of  its  officers,  or  as  to 
the  validity  of  the  proposed  issue  of  bonds. 

MASSILLON,  Stark  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $1,600  4|-s%  coup,  city-hall- 
impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $1,000  and  $600. 
Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  State  Bank  of  Massillon.  Due 
$1,000  Sept.  1  1914  and  $600  Sept.  1  1915. 

MEMPHIS,  Tenn. — Bond  Sale. — The  $661,000  6%  1-5-yr.  street-impt., 
5150,000  4J-%  25-yr.  Normal  School  and  the  $300,000  iVz%  35-yr.  street- 
impt.,  &c,  bonds  offered  on  Aug.  22  (V.  93,  p.  362)  were  awarded,  it  is 
stated,  to  the  Union  &  Planters'  Bank  &  Trust  Co.  of  Memphis.  The  first 
issue  was  awarded  for  $670,637  38  (101.46)  and  the  other  two  issues  at  par 
a ,d  interest. 

Following  are  the  bids: 

$661,000  $300,000  $150,000 

6%  bonds.      4  K%  bds.      4l±%bds. 

Bk   of  Commerce  &  Tr.  Co. .Memphis. S678, 186  00         

Harris  Trust  &  Savings  Bk..  Chicago.  .663, 1 15  00   $300,960  00  $150,480  00 

\673.05S  00         

C.  R.  Dempson  of  3d  Nat.  Bk.,  Cine.    677,789  40         

First  National  Bank,  Cleveland 671,775  75        

B d   A   Harrison,  Cincinnati 674,225  00        

Provident  Savings  Bank  &  Trust  Co.. 

Cincinnati  (on  all  issues) > 1,118,802  00 ' 

New  First  Nalonal  Bank,  Columbus.   67 ',286  25        

Western  German  Bank.  Cincinnati __   681,100  00         

MIAMI   COUNTY   (P.  O.  Troy).  Ohio.— Bond  Sale.— On  Aug.   19   the 
$15  000  5%  bridge  bonds  (V.  93,  p.  486)  were  awarded  to  the  Piqua  Nat 
Bank  in  Piqua  for  $15,402  90  (102.686)  and  int.     A  bid  of  $15,415  75  was 
also  received  from  the  First  Nat.  Bank  in  Troy.     Due  1913  to  1917  incl. 

MIDDLETOWN,  Orange  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Aug.  30  by  I.  B.  A.  Taylor,  City  Treas.,  for 
$°0  000  4H°i  reg.  street-impt.  bonds.  Authority  Chap.  664.  Laws  of 
1911       Denom.    $1,000.     Int.   M.    &   S.   at   the  City  Treas.  office.     Due 
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$2,000  yearly  Men.  l  from  1913  to  1922  Incl.  Bonds  are  exempt  from  all 
taxation.  A  deposit  In  cash,  bank  draft  or  certified  check  on  a  bank  or 
trust  company  of  .New  York  for  2";,  of  bonds  bid  for  required. 

MILLERSBURG.  Dauphin  County.  Pa.  -Bond  Election.  An  election  Is 
being  held  in  this  place  to-day  (Aug-  26)  for  the  purpose  of  presenting  to 
the  voters  a  proposition  to  Issue  §6,000  paving  bonds,  according  to  reports, 

MILLIKIN,  Weld  County.  Colo.— Bonds  Voted.— Local  papers  state 
that  the  question  of  Issuing  815,000  water  bonds  i\\  93.  p.  304)  carried  by 
a  vote  of  16  to  9  at  the  election  held  Aug.  15. 

MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  July 
the  State  purchased  the  following  58  issues  of  4";,  bonds,  aggregating 
$406,422.  at  par: 

Place  issuing  Bonds —                           Amount.  Purpose.  Date  of  Bonds. 

Aitkin  County  Ditch  No.  13    ..$6,991  Ditch  July  28  lllll 

Albert  Lea  Sell.  Dlst..  Freeborn  County.    33.000  School  July  25  1911 

Alvwood.  Itasca  County 2,000  Municipal  July     6  1911 

Anoka  Countv  Seh.  Dist.  No.  65 2,000  School  July  !1  1911 

Hemidji.  Beltrami  County     6.000  do  July    6  1911 

Blue  Earth  County  Sch.  Dist.  No.  72 1,800  School  July  15  1911 

Caledonia,  Houston  County 15,000  Municipal  July    01911 

Carver  County  Sch.  Dist.  No.  78 (6.000  School  July     6  1911 

16,000  do  July  25  1911 

Chisago  County  Sch.  Dist.  No.  56 300  do  July  11   1911 

Clara  City,  Chippewa  County.  .      10. 000  Municipal  July  25  1911 

Cottonwood  County  Seh.  Dist.  No.  6          20,000  School  July  25  1911 

Crow  Wing  County  Sch.  Dist.  No.  88   ___       600  do  July  25  1911 

Crow  Wing  County  Seh.  Dist.  No.  105...    1,100  do  July  25  1911 

Dodge  Center,  Dodge  County. 20,000  Municipal  July  25  1911 

Dodge  County  Sch.  Dist.  No.  28 15.000  do  July     6  1911 

Faribault  County  Ditch  No.  8 29,000  Ditch  July  25  1911 

Faribault  County  Ditch  No.  9 12.000  do  July  25  1911 

Faribault  County  Sch.  Dist.  No.  90 1,500  School  July  15  1911 

Fillmore  County  Sch.  Dist.  No.  112 J2.000  School  July     3  1911 

\8.000  do  July  15  1911 

Hastings,  Dakota  Countv 5,000  Municipal  July  25  1911 

Hubbard  County  Sch.  Dist.  No.  43 2,000  School  July  25  1911 

Isanti  County  Seh.  Dist.  No.  36 1,000  do  July     6  1911 

Kittson  County   Ditch  No.   18 14,431  Ditch  July  25  1911 

Lac  Qui  Parle  County  Sch.  Dist.  No.  92..   6.000  School  July  11  1911 

Lac  Qui  Parle  County  Sch.  Dist.  No.  41_.    1,800  do  July  11  1911 

Le  Sueur  County  Sch.  Dist.  No.  1 10,000  do  July  11  1911 

Lyon  County  Sch.  Dist.  No.  47 10,000  do  .lulv  1;,  1911 

Meeker  County  Sch.  Dist.  No.  42 2.1100  do  July     6  1911 

Mille  Lac    County  Sch.  Dist.  No.  26 600  do  Julv  25  1911 

Morrison  County  Sch.  Dist.  No.  135 900  do  July  11  1911 

Morrison  County  Sch.  Dist.  No.  132 600  do  July  11  1911 

Mower  County  Sch.  Dist.  No.  90 9.900  do  Julv  25  1911 

Norman  County  Sch.  Dist.  No.  59 4,500  do  July  25  19 11 

Norman  County  Sch.  Dist.  No.  95 1.200  do  July  25  1911 

North  Branch.  Chisago  County 4,200  Municipal  July  25  1911 

Olmsted  County  Sch.  Dist.  No.  8 20,000  School  July    6  1911 

Polk  County  Sell.  Dist.  No.  280 1,500  do  July  15  1911 

Preston.  Fillmore  County 12,000  Municipal  July     11911 

Renville  County  Sch.  Dist.  No.  92 1.000  School  July  11  1911 

Roseau  County  Sch.  Dist.  No.  12 J5.000  do  July  15  1911 

12,500  do  July  15  1911 

Roseau  County  Sch.  Dist.  No.  76 3,800  do  July  25  1911 

St.  Louis  County  Sch.  Dist.  No.  50 9,000  do  July  11  1911 

St.  Louis  County  Sch.  Dist.  No.  75 1,500  do  July  11  1911 

St.  Yincent,  Kittson  County 4,000  Municipal  July  25  1911 

Stearns-Pope  County  Sch.  Dist.  No.  145.12,000  School  July  15  1911 

Stearns  County  Sch.  Dist.  No.  80 12,000  do  Julv  11  1911 

Stevens  County  Ditch  No.  10 10,900  Ditch  July  25  1911 

Todd  County  Sch.  Dist.  No.  105 700  School  July  25  1911 

Todd  Countv  Sch.  Dist.  No.  153 1,200  do  July  15  1911 

Traverse  County  Seh.  Dist.  No.  32 2,500  do  July  25  1911 

Wilkin  County  Ditch  No.  5 6,200  Ditch  Julv  25  1911 

WilkinCountyDitchNo.il 2,100  do  July  25  1911 

Wilkin  County  Sch.  Dist.  No.  71 14,000  School  July  25  1911 

Wenger  Twp..  Polk  County 600  Municipal  July  25  1911 

Yellow  Medicine  County  Sch.  Dist.  No.  32   1.500  School  July  11  1911 

MONROE  COUNTV  (P.  O.  Paris).  Mo.— Bond  Election.— -This  county  on 
Sept.  12  will  hoid  an  election,  it  is  stated,  to  vote  on  the  question  of  issuing 
court-house  bonds. 

MONROE  SCHOOL  DISTRICT.  Merced  County.  Cal. —Description  of 
Bonds— The  $3,000  6%  bonds  recently  awarded  to  the  Win.  R.  Staats  Co. 
of  Pasadena  at  100.40  (V.  93,  p.  486)  are  in  the  denom.  of  $500  and  bear 
the  date  ol  Sept.  1  1911.  Int.  Sept.  at  the  Co.  Treas.  office  at  Merced. 
Due  $500  yearly  Sept.  1  from  1912  to  1917  incl.  No  debt  at  present.  Real 
value  'est.).  $300,000:  assessment  value,  $156,615. 

MONTAGUE.  Mich. — Bonds  Defeated. — The  question  of  issuing  $4,000 
paving  bonds  was  defeated  on  Aug.  7. 

MONTGOMERY  SCHOOL  DISTRICT.  Sonoma  County,  Cal.— Bond  Sale. 
— On  Aug.  10  an  issue  of  $1,000  6%  1-10-yr.  school  bonds  was  awarded  to 
the  Santa  Rosa  Bank  in  Santa  Rosa  at  par.  Denom.  $100.  Date  Sept.  1 
1911.     Interest  September. 

MOLND  VALLEY.  Labette  County.  Kan. — Bonds  Voted. — The  voters 
at  the  election  held  in  this  city  Aug.  15  (Y.  93,  p.  245)  authorized  the  issu- 
ance of  $23,000  water-works  bonds,  it  is  stated. 

MOUNT  GILEAD.  Morrow  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Sept.  1  by  W.  F.  Wieland,  Yll.  Clerk,  for  the 
following  5%  bonds: 

$1,625  sewer-extension     (village's    portion)  bonds.     Denom.    $325.     Due 
$325  yearly  Jan.  10  from  1912  to  1916  incl. 
400  sewer-extension    bonds.     Auth.    Sec.     1536-210    Municipal    Code. 
Denom.  $80.     Due  $80  yearly  Jan.  10  from  1912  to  1920  Incl. 

Date  Jan.  10  1911.  Int.  J.  &  J.  Bids  to  be  unconditional.  Cert. 
check  on  a  local  bank  for  $200  required.  Purchaser  to  pay  accrued  int. 
Bidders  must  satisfy  themselves  as  to  the  legality  of  the  bonds. 

MOUNT  PLEASANT,  Maury  County,  Tenn.— Bonds  Voted. — The  elec- 
tion held  Aug.  16  resulted  in  favor  of  the  question  of  issuing  $10,000  school 
bonds.     The  vote  was  180  to  70. 

MOUNT  VERNON.  Westchester  County,  N.  Y.— Bond  Offering  .—Pro- 
posals will  be  received  until  8p.m.  Sept.  5  by  the  Common  Council  for 
$40,000  4H%  West  Lincoln  Ave.  repaying  bonds.  Denom.  $1,000. 
Date  Sept.  1  1911.  Int.  M.  &  S  at  the  City  Treas.  office  Due  Sept.  1 
1931.  Cert,  check  for  $1,000  required.  Bonds  will  be  delivered  on  or 
before  Sept.  12  1911  and  will  be  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  and  their  legality  ap- 
proved by  Caldwell.  Massllch  &  Reed  of  New  York,  whose  opinion  will  be 
furnished  to  the  purchaser.  Edwin  W.  Flske  is  Mayor  and  Peter  Collins 
Is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

HOI  VI  VERNON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mount 
Vernon'.  Linn  County,  la. — Bond  Sale. — On  Aug.  115  the  $19,390  5% 
10-yr.  bldg.  bonds  (V.  93,  p.  362)  were  awarded  to  G.  M.  Bcchtcl  &  Co. 
of  Davenport.  Bids  were  also  received  from  J.  P.  O'Brien  of  Boston, 
Cutter,  May  &  Co..  C.  II.  Coffin.  Coffin  &  Crawford,  Banchett  Bond  Co., 
Coi  ic  Commercial  Trust  &  Savings  Bank  of  Chicago. 

Ml  5KEQON,  Muskegon  County.  Mich. — Bond  Offering. — Further  de- 
tail! relative  to  the  offering  on  Aug.  28  of  the  $300. !••,', 

-  bonds  (V.  93.  p.  486).     Proposals  tor  thi  ■  "HI 

;i'ii  :,  [).  m.  on  that  day  by  the  city  Recorder.  Denom. 
Sl.ooo.  Int.  J.  <Jc  J.  Due  $10,000  yrly.  Jan.  1  from  1915  to  1911  Incl. 
B01  tempt  from  taxation.     Cert,  check  for  (500  required. 

NEBRASKA.      i:  by   Stale.     Tin-   State   last   month    pur- 

.  aggregating  $220,267  25: 

$2".                                             ■    bonds  of    \,  Dist  .   No,    1 1 

at  par.      Date  Meli.  1   1:111.      1.  Ibject  to 
call  at  any  Int.  date 

bonds  or  Beaver  1  Ity  at  par.     Dai'-  Sept.  1  1909. 
Due  Sepl .  1   1929,  opl    after  Sep 

20.000  00  5%  bonds  of  Chadron  School   District  on  a    I  18.      Date 

July  1  1911.     Due  Jul]   1  1981,  opt,  after  July  1  1921. 

21.000  00  5%  water  bonds  of  Crawford  at  par.      D  1    1911.      Due 

July  1  1931.     Sale  previously  reported  In  V  93.  p.  484. 


57,812  25  6%  drainage  bonds  of  Klkhorn  River  Drainage  District.      Date 
July    1    1911.      One   bond   yrly.    1912   to   1930. 
8,400  00  6";,  water  and  light  bonds  (2  Issues,  $1,200  each)  of  Glltncr  on  a 
5%    basis.       Date    Dee.    20    1910        Due    Dee.    20    1930.    opt. 
after  Dec.  20  1915.      Sale  previously  reported  In  V.  93, p. 182. 
2">,100  00  5%  bonds    ($12,000   water,    $8,500   light   and    $4,600   sewer)    of 
Cordon  at  par.      Date  Jan.  1   1911.       Due  Jan.  1931;    opt. 
after  Jan.  1   1916.      Y.  92.  p.   1193. 
455  00  5";,  bonds  of  Greeley  County  Seh.   Dist.  No.  50  at  par.      Date 
March  30   1911.      Due  March  1   1921. 
7,000  00  5%  bonds  of  Howard  Count.y  Sch.   Dist.  No.  30  at  par.      Date 
April  10  1911.      Due  July  1   1916.  1921  and  1926. 
18.500  00  6%  water  bonds  of  Kenesaw  on  a  5":,  basis.      Date  May  1  1911  . 
Due  May  1   1931,  opt.  after  May  1   1916.      V.  92.  p.  1715. 
7,000  00  5%  Improvement  bonds  of  Morrill  County  at  par.     Date  July  1 
1911.      Due  July   1    1931.  opt.  after  July   1    1921. 
15,000  00  5"'0  road  bonds  of  Winter  Creek  Precinct,  Scotts  Blulf  Countv. 

at  par.     Date  July  1   1910.     Due  1920  to  19.li). 
10.000  00  5%  school-house  bonds  of  York  County  Sch.   Dist.   No.  95  on 
a4H%  basis.     Date  Jan.  1   1911.     Due  Jan.  1   1921. 
NESS  CITY.    Ness  County.    Kan.—  Bonds    Voted.— The   proposition   to 
Issue  the  $16,000  5%  10-20-yr.  (opt.)  clcctrlc-llght  bonds  carried  by  a  vote 
of  119  to  54  at  the  election  held  Aug.  15  (V.  93,  p.  245). 

NEWARK.  Licking  County,  Ohio.—  Bond  Offering. — Proposals  will  be 
received  until  12  m.  Sept.  7  by  W.  F.  Wullhoop,  City  Aud.,  for  the  follow- 
ing 5%  coup.  impt.  bonds: 

$11,105  street-lmpt.  (city's  portion)  bonds.     Auth.  Sec.  3821.  3918.  3919 
and  3920,  Gen.  Code.     Denom.  $1,000,  except  one  bond  of  $405. 
Due  $2,000  yearly  Aug.   1   from   1914  to   1918,  incl..  and  $1,405 
Aug.  1    1919. 
11.300  Pine  St.  paving  assess,  bonds.     Auth.  Sec.  3914,  3918.  3919  and 
3920,  Gen.  Code.     Denom.  $1  000,  except  one  bond  of  $300.     Due 
S1.000  yearly  Aug.  1  from  1912  to  1919,  Incl..  $2,000  Aug    1  1920 
and  $1,300  Aug.   1   1921. 
9.000  Wilson  St.  paving  assess,   bonds.     Auth.  Sec.  3888,   3314,  3918, 
3919  and  3920,  Gen.  Code.      Denom.  $1,000.      Due  $1,000  yearly 
Aug.  1  from  1912  to  1920.  incl. 
1,620  Granville  St.  sewer  assess,  bonds.     Auth.  Sec.  3914.  3918,  3919 
and  3920,  Gen.  Code.     Denom.  $500,  except  one  bond  of  $620. 
Due  $500  Aug.  1  1914  and  1915  and  S620  Aug.  1  1916 
880  sidewalk  construction  assess,  bonds.      Auth.  Sec.  3865,  3918.  3919 
and  3920,  Gen.  Code.     Due  Aug.  1   1915. 
Date  Aug.  1  1911.      Int.  F.   <fc  A. 

Bonds  to  be  paid  for  within  10  days  from  time  of  award.  Cert,  check  on 
a  reputable  bank  for  10%  of  bonds  bid  for,  payable  to  the  "City  of  Newark," 
required. 

NEWBURGH  (P.  O.  Cleveland).  Cuyahoga  County.  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  Sept.  23  by  Roy  A    Wood, 
City  Auditor,  for  the  following  AHYo  assessment  bonds: 
$15,524  Union  Ave.  S.  E.  water-main-constr.  bonds.     Denom.  $1,000  and 
$524.      Due  on  Oct.  1  as  follows:    $1,524  in  1912,  $2,000  in   1913. 
$2,000  in  1914,  $1,000  in  1915,  $2,000  in  1916  and  1917.  $1,000  in 
1918,  $2,000  In  1919,  $1,000  in  1920  and  $2,000  in  1921. 
9,096  Kinsman  Road  S.  E.  sewer-main-constr.  bonds.     Denom.  $1,096 
and  $1,000.     Due  $1,096  Oct.   1    1912  and  $2,000  yearly  Oct.  1 
from  1913  to  1916  incl. 
Date  "day  of  sale."     Int.  A.   &  O.  at  the  Superior  Savings   Bank    & 
Trust  Co.  in  Cleveland.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Cert,  check  for  5%  of  bonds  bid  for  required.     Purch. 
to  pay  accrued  int.     Separate  bids  must  be  entered  for  each  issue. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington).  Del.—  Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Aug.  29  by  D.  Thompson,  Chairman 
Finance  Committee,  for  $95,000  4%  gold  coup,  highway-impt.  bonds. 
Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Farmers'  Bank  in 
Wilmington.  Due  $15,000  yrly.  July  1  from  1945  to  1949  incl.  and  $10,000 
July  1  in  1950  and  1951.  Bonds  are  exempt  from  all  taxation  and  to  be 
delivered  Sept.  5  1911.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
the  Co.  Treas.,  required.  The  bonds  will  be  certified  as  to  genuineness  by 
the  Columbia  Trust  Co.  of  New  York,  and  the  legality  of  this  issue  will  be 
examined  by  Caldwell,  Masslich  &  Reed  of  New  York,  whose  favorable 
opinion  will  be  furnished  to  the  purchaser. 

NEW  LONDON,  Henry  County.  Iowa. — Bonds  Offered  by  Bankers. — The 
H.  T.  Holtz  &  Co.  of  Chicago  is  offering  to  investors  an  issue  of  $9,000  5";, 
lighting  bonds.  Denom.  $500.  Date  May  1  1911.  Int.  M.  &  N.  at  the 
Treas.  office.  Due  S500  each  six  months  from  May  1  1919  to  Mav  1  1927, 
incl.  Total  bond  debt  $13  000.  Taxable  val.,  $265,358.  Actual  val. 
(est.),   $1,061. 

NEWNAN,  Coweta  County,  Ga. — Bond  Offering — Proposals  will  be  re- 
ceived until  10  a.  m.  Sept.  11  by  T.  M.  Goodrum,  Chairman  Finance  Com- 
mittee, for  $50,000  5%  str.-imnt.  bonds.  Denom.  $1,000.  Int.  payable 
in  New  York  or  at  the  City  Treas.  office.  Due  $3,000  yrly.  Julv  1  from 
1930  to  1935  Incl.  and  $8,000  on  July  1  in  1936,  1938,  1939  and  1940. 

NEWPORT,  Campbell  County,  Ky. — Bond  Sole. — On  Aug.  23  the 
$100,000  4%  30-ycar  coup,  street-lmpt.  bonds  (V.  93,  p.  486)  were  awarded 
to  the  Newport  Nat.  Bank  for  $100,801  50  (100.80)  and  Int.  A  bid  of  pat- 
less  SI, 250  for  attorney's  fees  was  received  from  the  Provident  Sav.  Banlc 
&  Trust  Co.  of  Cincinnati  and  a  bid  of  par  and  int.  was  also  received  from 
the  German  Nat.  Bank  in  Newport. 

NOCONA,  Montague  County.  Tex. — Bond  Sale. — Reports  state  that  the 
S17.500  5%  20-40-yr.  gold  coup,  water-works  bonds  registered  on  July  27 
by  the  State  Comptroller  (V.  93,  p.  363)  were  recently  sold  at  par.  Denom. 
$500.     Date  July  1  1911.     Int.  J.  &  J.  at  the  Chase  Nat.  Bank  in  N.  Y. 

NORMAL,  McLean  County,  III. — Bonds  Voted. — The  proposition  to  Issue 
$60,000  sch. -bldg.  bonds  carried,  reports  state,  by  a  vote  of  265  to  132  at 
the  election  held  recently. 

NORTH  ANDOVER,  Essex  County.  Mass.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Aug.  28  by  G.  H.  Perkins.  Town  Treas.,  for 
$26,000  4"'„  coup.  Bradstreet  School-loan  bonds.  Denom.  $1,000.  Date 
June  1  1911.  Int.  J.  &  D.  at  the  Winthrop  Nat.  Bank  of  Boston.  Due 
$2,000  yrly.  June  1  from  1912  to  1924  Incl.  Bonds  are  exempt  from  tax- 
ation In  Massachusetts  and  will  be  certified  as  to  their  genuineness  by  the 
Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  their  legality 
has  been  approved  by  Storey,  Thorndike,  Palmer  <&  Dodge  of  Boston,  a 
copy  of  whose  opinion  will  accompany  the  bonds  when  delivered,  without 
charge  to  the  purchaser. 

NORWOOD.  Norfolk  Countv.  Mass.— Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  Aug.  30  by  the  Treas.,  it  Is  reported  for  $80,000 
4";,  water  bond3.  Date  Sept.  1  1911.  Int.  ami.  Due  $4,000  yrly.  from 
1913  to  1932,  Incl. 

OCEANSIDE,  San  Diego  County,  Cal. — Bond  Election. — An  election 
will  be  held  Sept.  6,  it  Is  stated,  to  vote  on  the  proposition  to  issue  the 
$15,000  high-school  bonds  (V.  92,  p.  1716). 

ONEIDA.  Madison  County.  N.  Y. — Bond  Sale.— On  Aug.  23  the  $13,000 
4'i".,  15-year  (av.)  reg.  school  bonds  (V.93,  p.  425)  were  awarded  to 
Rhoades  &  Co.  of  New  York  City  at  100. 731  3.     Other  bids  follow: 


Blodget  &  Co.,  N.  Y  ..100.558 

K.   II.   Uolllns  &  Sons,  N.  Y. 100.447 
W.  N.  Coler  &  Co.,  N.  Y  100.25 


is;,.,,-  \v.  SherrUI    Poughk     100.17 
Harris,  Forbes  A  Co.,  N.  Y    100. 08 1 
Oneida  Savings  Bank .100 


ORANGE  COUNTY  (P.  O.  Goshen),  N.  Y.— Bond  Sale.— On  Aug.  21 
the  $23,000  4)4%  coup,  hospital  bonds  (Y.  93.  p.  187)  were  .awarded  to 
Ferris   &   White  of   New    York   at    loo.  10   and   int.      Other  bids  follow: 


Douglas  Fen  wick  &  Co. .  N.Y.H 
John  J.  Hart.  Albany  100   17 

Harris.  Forbes  tc  Co..  N.  N        100.092 


Parson,  Son  &  Co.,  N.  Y 100.355 

Newburgh      Savings      Bank, 

Newburgh 100.280 

OREGON   CITY.   Clackamas  County.   Ore.—  Bond  Sale.  1    papers 

state  that  on  Aug.    11    an   Issue  Ol  mpl    bonds  amounting    to     more 

than  $21,000  was  awarded  to  the  Bank  0!  Oregon  <  II 

OSWEGO.  Oswego  County.  V  \.     Bid      1  he  highest   bid  received  for 
the  s  15,000    1  10I  bonds  O     03,   p     125)   »as 

101.211.  received  from  Parson,  Son   St  Co    of  New   Fork      Papers  Btate, 
however,  thai  the  award  ol  the  bonds  win  not  be  made  until  their  legality 

has  b  d   upon   le.    1  his  linn  . 

OXFORD  SCHOOL  DISTRICT  (P.  0.  Oxford).  Butler  Count >.  Ohio. 

Bond  Sale. — On    Aug.   21    tic  OOUP.    heating, 

lighting  and  sanitai,  bond    (A  .  93,  p.  187)  were  awarded  to  the  Provident 

Sayings  a  Trust  Co .  of  Cincinnati  foi  1    -making  the  price  104  38 — 

a  basis  of  about    11.,  Other  bid    folli 

Dasles-liertram   Co  .   1  inc  ohmibns   $6,6  11   00 

Seasongood  &  Mayer,  cine     6,733  00  Stacj  >v  Braun,  Toledo.         6.626  10 
Well,  Roth  &  Co.,  Cine   ...  6,673  001 
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OZARK,  Dale  County.  Ala. — Bond  Offering. — Proposals  will  be  received 
until  Sept.  7  for  $15,000  5%  sewer  bonds.  Date  July  15  1911.  These 
bonds  were  offered  on  Aug.  17  (V.  93,  p.  363)  but  not  sold. 

PADUCAH,  Cottle  County,  Tex. — Bonds  Voted. — The  proposition  to 
Issue  the  $27,000  5%  10-40-yr.  (opt.)  water-works  bonds  (V.  93,  p.  305) 
carried  by  a  vote  of  79  to  6  at  the  election  held  Aug.  14.     Int.  semi-annual. 

Bond  Election. — An  election  will  be  held  Aug.  26  (date  changed  from 
Aug.  14)  to  allow  the  voters  to  decide  whether  or  not  the  $10,000  street 
bonds  (V.  93,  p.  305)  shall  be  Issued. 

PALO  PINTO  COUNTY  (P.  O.  Palo  Pinto),  Tex.— Bond  Election  Peti- 
tioned.— Papers  state  that  the  citizens  have  petitioned  the  Commissioners, 
Court  to  call  an  election  to  vote  on  the  question  of  Issuing  $300,000  road  bds 

PAYETTE,  Canyon  County,  Idaho. — Bonds  Voted. — The  election  held 
Aug.  8  resulted  In  favor  of  the  propositions  to  Issue  $14,000  city-hall  and 
$7,000  bridge  10-20-yr.  (opt.)  bonds  at  not  exceeding  6%  Int.  The  vote 
was  444  to  15  for  bridge  bonds  and  370  to  75  for  city-hall  bonds. 

PEEKSKILL,  Westchester  County.  N.  Y.— Bond  Offering.— Proposals 
will  be  received  on  or  before  12  m.  Sept.  7  by  L.  G.  Roake,  Supt.  Bd.  of 
Water  Commrs.,  for  the  $95,000  water  bonds  voted  July  3  (V.  93,  p.  122) 
at  not  exceeding  5%  Int.  Denom.  $1,000.  Date  Oct.  2  1911.  Int.A.&O' 
Due  Oct.  2  1941 .  Cert,  check  on  a  State  or  national  bank  for  $500,  payable 
to  the  Bd.  of  Water  Commrs.,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

PELHAM  MANOR,  Westchester  County,  N.  Y—  Bond  Off ering .—Pro- 
posals will  be  received  until  8:30  p.  m.  Aug.  31  by  W.  P.  Brown,  Chairman 
Village  Trustees,  it  Is  stated,  for  $10,000  sewer  bonds  at  not  exceeding  5% . 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  payable  at  Central  Trust  Co., 
N.  Y.  Due  $1,000  yearly  from  Sept.  1  1916  to  1925  incl.  Cert,  check 
for  5%  of  bid  Is  required. 

PEMBERTON  SCHOOL  DISTRICT  (P.  O.  Pemberton) .  Burlington 
County,  N.  J. — Bond  Sale. — We  are  advised  by  the  District  Clerk  that  an 
issue  of  $32,500  high-sch.  bldg.  bonds  has  been  sold  to  the  State  Sch.  Fund. 

PERRIN  SCHOOL  DISTRICT,  Fresno  County.  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  Sept.  5  by  the  Bd.  of  Supervisors 
(P.  O.  Fresno)  for  $2,500  6%  sch. -bldg.  bonds.  Authority,  Sees.  1885  and 
1886  and  other  sections  pertaining  thereto  of  Political  Code.  Denom.  $500. 
Date  Aug.  11  1911.  Int.  Aug.  Due  $500  yrly.  on  Aug.  11  from  1912  to 
1916  Incl.  Cert,  check  for  $100,  payable  to  the  Chairman  Bd.  of  Super- 
visors, required.     D.  M.  Barnwell  is  Clerk. 

PERRY  SCHOOL  DISTRICT  (P.  O.  Perry),  Lake  County,  Ohio.— Bonds 
Defeated.— The,  proposition  to  issue  the  $35,000  school-bldg.  bonds  (V.  93, 
p.  363)  was  defeated  on  Aug.  21,  it  is  stated. 

PITTSBURG.  Kan. — Bond  Sale. — On  Aug.  16  $225,000  4H%  30-yr. 
bonds  to  purchase  the  plant  of  the  Pittsburgh  Water  Supply  Co.  (V.  93, 
p.  423)  were  awarded  to  F.  C.  Werner  for  $225,100 — making  the  price 
100.044.     Denom.  $1,000.     Date  Oct.  1  1911.     Int.  A.   &  O. 

PLATTE,  Charles  Mix  County,  So.  Dak. — Bonds  Proposed.— The  City 
Council,  it  is  stated,  propose  issuing  $14,000  refunding  bonds. 

PLEASANT  RIDGE,  Hamilton  County.  Ohio.— Bond  Sale.— On  Aug.  16 
the  $2,000  4%  30-yr.  street-impt.  (village's  portion)  bonds  (V.  93,  p.  363) 
were  awarded  to  the  Provident  Sav.  Bk.  &  Tr.  Co.  in  Cincinnati  for  $2,010 
(100.50)  and  int.     Other  bids  follow: 
Atlas  Nat.  Bk.,  Cincinnati.$2,002  50  | Seasongood  &  Mayer,  Cin..$2,000  00 

PORTLAND,  Ore. — Bond  Offering. — Proposals  will  be  received,  it  is 
stated,  until  Sept.  1  for  $50,000  4H%  dock  bonds.  Denom.  $1,000.  Due 
50  yrs.,  subject  to  call  at  interest  date  after  30  yrs. 

PRAIRIEBURG,  Linn  County,  Iowa. — Bond  Election. — -An  election  will 
be  held  Sept.  28  to  vote  on  the  question  of  issuing  $5,000  5%  water-works 
bonds.  These  bonds  were  to  have  been  sold  Aug.  21,  but  an  error  was  dis- 
covered in  the  proceedings.     V.  93,  p.  487. 

PUEBLO,  Pueblo  County,  Colo. — Mayor's  Veto  Not  Sustained. — The 
ordinance  providing  for  the  issuance  of  $250,000  filtration-plant  bonds 
vetoed  by  the  Mayor  on  Aug.  3  (V.  93,  p.  487)  was  subsequently  passed  by 
Council  over  his  veto.  We  are  also  advised  that  suit  has  been  started  to 
prevent  the  construction  of  a  filter  plant,  the  hearing  on  a  pending  injunc- 
tion to  take  place  Sept.  19. 

PUTNAM  COUNTY  (P.  O.  Unionville),  Mo.— Bond  Offering.— Proposals 
will  be  received  until  3p.m.  Sept.  12  by  C.  W.  Mullenix,  Co.  Treas.,  for  the 
$8,000  5%  hospital  bonds  (V.  92,  p.  1658).  Denom.  $500.  Int.  semi-ann. 
at  the  Co  Treas.  office.  Due  5  yrs.,  opt.  after  2  yrs.  Cert,  check  for  $300 
required. 

RAINIER,  Columbia  County,  Ore. — Bonds  Not  Sold. — We  are  advised 
that  no  sale  was  made  on  Aug.  7  of  an  issue  of  $13,500  bonds. 

RAMAPO  UNION  FREE  SCHOOL  DISTRICT  NO.  3  (P.O.  Suffern) 
Rockland  County.  N.  Y. — Bond  Sale. — On  Aug.  22  $60,000  5-34-yr.  (ser.) 
school  bonds  were  awarded  to  Harris,  Forbes  &  Co.  of  New  York  at 
100.391  and  int.  for  4.35s.     Other  bids  follow: 

Ferris   &  White,  New  York for  4.35s  $60,180 

Douglas     Fenwick    &    Co.,    New   York for  4.35s     60,078 

A.  B.  Leach  &  Co.,  New  York for  4.35s     60.060 

Parkinson  &  Burr,  New  York for  4.35s     60,027 

W.  N.  Coler  &  Co.,  New  York for  4.40s     60,105 

G.  M.  Halm,  New  York for  4.40s     60.071 

Adams  &  Co.,  New  York for  4.40s     60,063 

Farson,  Son  &  Co..  New  York for   4  V£s     60.075 

Suffern   National   Bank,   Suffern for   4  vis     60  000 

Denom.  SI. 000.  Date  Sept.  1  1911.  Int.  in  Sept.  at  the  Suffern  Nat. 
Bank  of  Suffern. 

RAYVILLE,  Richland  Parish,  La. — Bond  Election. — An  election  will  be 
held  in  this  town,  it  is  stated,  to  vote  on  the  question  of  Issuing  40-yr.  water- 
works bonds. 

READING,  Middlesex  County,  Mass. — Bond  Sale. — On  Aug.  23  $12,000 
4%  coup,  bonds  were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  100.810. 
There  were  no  other  bidders. 

READING  (P.  O.  Cincinnati),  Ohio. — Bond  Election.— An  election  will 
be  held  soon,  according  to  reports,  to  vote  on  the  question  of  issuing  the 
$20,000  sewerage-system-construction  bonds  mentioned  In  V.  93,  p.  122. 

RED  RIVER  PARISH  SCHOOL  DISTRICT  NO.  1    (P.  O.  Coushatta), 

La. — Bond  Sale. — The  $25,000  5%  5-30-yr.  (ser.)  gold  coup.  bldg.  bonds, 
bids  for  which  were  rejected  on  June  15  (V.  92,  p.  1717)  were  awarded  on 
July  21  to  the  Inter-State  Trust  &  Banking  Co.  of  New  Orleans  at  par  &  int. 

RICE  COMMON  SCHOOL  DISTRICT  (P.  O.  Rice) ,  Navarro  County.  Tex. 

— Bond  Offering. — The  School  Board,  T.  W.  Neal,  Sec.,  is  offering  for  sale 
an  issue  of  $16,000  5%  school-house  bonds.  Int.  in  April  at  the  State 
Treasury  in  Austin.     Due  1951,  opt.  after  20  yrs. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5.  Tex  — 

Bonds  Registered. — An  issue  of  $1,000  5%  5-10-yr.  (opt.)  bldg.  bonds  was 
registered  by  the  State  Comptroller  on  Aug.  17. 

ROCK  ISLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O. 
Rock  Island).  Colorado  County,  Tex. — Bonds  Not  Sold. —  No  sale  has  been 
made  of  the  $10,000  5%  5-40-year  (opt.)  bonds  offered  on  June  24.  V. 
92,    p.    1658. 

ROCKLAND,  Plymouth  County,  Mass. — Bond  Sale. — We  learn  that 
an  issue  of  $12,000  4%  1-12-yr.  (ser.)  school-house  bonds  was  awarded  on 
Aug.  19  to  E.  M.  Farnsworth  &  Co.  of  Boston  at  101.73.  Denom.  $1,000. 
Date  July  1  1911.     Int.  J.  &  J. 

ROLLINS  SCHOOL  DISTRICT  (P.  O.  Rollins),  Flathead  County,  Mont. 
— Bond  Election. — A  vote  will  be  cast  on  Sept.  2  on  the  proposition  to  issue 
$2,500  6%   10-20-yr.    (opt.)   bldg.  bonds. 

SABINE  PARISH  SCHOOL  DISTRICT  (P.  O.  Many),  La.— Bond  Offer- 
ing.— Proposals  will  be  received  by  W.  S.  Mitchell,  Sec.  and  Supt.,  for 
$15,000  5%  Pleasant  Hill  School  District  bonds  dated  July  1  1911.  Denom. 
$500.  Due  on  July  1,  $500  in  1912  and  1913.  $1,000  yrly.  1914  to  1924 
incl.  and  $1,500  in  1925  and  1926. 

Proposals  will  also  be  received  for  $2,800  5%  Florien  School  District  bds. 

Bids  will  be  opened  not  later  than  Sept.  9,  but  if  enough  bids  are  in  by 
Sept.  2  they  will  be  opened  on  that  day. 

SALEM   SCHOOL   DISTRICT   (P.  O.   Salem),   Roanoke  County,   Va  — 

Bond  Sale. — On  Aug.  20  the  $17,000  5%  15-20-yr.  (opt.)  coup,  school 
bonds  (V.  93,  p.  426)  were  awarded  to  Cutter,  May  &  Co.  of  Chicago.  Bids 
were  also  received  from  the  following:  S  A.  Kean  &  Co.,  C.  H.  Coffin, 
John  Nuveen  &  Co.  of  Chicago,  Weil,  Roth  &  Co.  of  Cincinnati  and  A.  J. 
Hood  &  Co.  of  Detroit. 


SANDUSKY,  Erie  County,  Ohio.— Bond  Sale.— The  three  Issues  of  4% 
9-year  coupon  street  (city's  portion)  bonds  offered  onAug.  21  (V.  93,  p. 
363)  have  been  awarded  to  the  Cltlczns'  Banking  Co.  of  Sandusky.  The 
bids  follow: 

$15,000  $6,500  $4,500 

Huron  Ave.        Taylor  St.       Jackson  St. 

Citizens'  Banking  Co.,  Sandusky  _.  .$15,075  00  $6,532  50  $4,522  50 

Third  Nat.  Ex.  Bank,  Sandusky...  15, 056  55  6,525  40  4,51730 

Commercial  .Nat.  Bank,  Sanduskv-.    15,015  00  6,510  00  4,505  00 

American  Hanking  & '1'r.  Co.,  Sand.    _ 4,510  00 

Well,  Roth  &  Co.,  Cincinnati 14,800  00  6.405  00  4,420  00 

SANDUSKY  COUNTY  'P.  O.  Fremont).  Ohio.— Bond  O  fering.— Pro- 
posals will  be  received  until  12  m.  Sept.  2  by  the  Bd.  of  Co.  Comm'rs  for 
$2,400  i'A%  Blasey  Joint  Ditch  bonds.  Authority  Sees.  2294  and  6492, 
Gen.  Code.  Denom.  $400.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  Co. 
Treas.  office.  Due  $800  Sept.  1  1912  and  $400  Mch.  1  and  Sept.  1  In  1913 
and  1914.  Cert,  check  on  a  bank  In  Fremont  for  $100,  payable  to  the 
Bd.  of  Co.  Comm'rs,  required. 

SAN  GABRIEL  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal.— Bond 
Sale. — N.  W.  Halsey  &  Co.  of  San  Francisco  have  been  awarded,  it  Is 
stated,  the  $20,000  bonds  (V.  92,  p.  1717)  at  104.87. 

SAN  PATRICIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Tex  — 

Bonds  Not  Sold. — We  are  advised  that  the  $12,000  5%  40-yr.  bldg.  bonds 
registered  by  the  State  Comptroller  on  July  3  (V.  93,  p.  185)  were  not  sold. 

SANTA  ROSA  SCHOOL  DISTRICT  (P.  O.  Santa  Rosa) ,  Sonoma  County. 
Cal. — Bond  Offering. — Proposals  will  be  received,  it  is  stated,  until  Aug.  29 
for  the  $80,000  5%  40-year  bldg.  bonds  voted  July  22.     V.  93,  p.  364. 

SAUK  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Sauk  Rapids),  Benton 
County,  Minn. — Bond  Sale. — An  issue  of  $16,000  bonds  has  been  sold 
to  the  State. 

SAVANNAH  SCHOOL  DISTRICT  (P.  O.  Savannah).    Andrew  County, 

Mo. — Bond  Offering. — -Proposals  will  be  received  until  11  a.  m.  Oct.  2  for 
$20,000  5%  library  and  sch. -bldg.  bonds.  Auth.,  vote  of  245  to  80  at  an 
election  Aug.  8.     Due  $1,000  yrly.  Feb.  1  from  1913  to  1932  incl. 

SCOTLAND  NECK  GRADED  SCHOOL  DISTRICT  (P.  O.  Scotland 
Neck),  Halifax  County,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  18  by  the  Bd.  of  Trustees,  A.  L.  I'urrington,  Sec, 
for  $3,000  6%  school  bonds.  Denom.  $500.  Date  Sept.  18  1911.  Int. 
Sept.     Due  part  yearly  on  Sept.  18  from  1921  to  1927  incl. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.—  Bond  Election.  —Propo- 
sitions to  issue  $200,000  sewerage-system  and  $100,000  water-works  bonds 
will  be  submitted  to  a  vote,  reports  state,  on  Sept.  26. 

SKAGIT  COUNTY  (P.  O.  Mount  Vernon).  Wash.— Bonds  Refused.— 
Local  papers  state  that  the  $100,000  road  bonds  awarded  to  N.  W.  Halsey 
&  Co.  of  Chicago  on  Feb.  7  (V.  92,  p.  486),  were  refused  by  that  firm,  and 
also  by  a  Seattle  company  to  whom  they  were  sold  at  private  sale. 

SOUTH  CHARLESTON,  Clark  County,  Ohio.— Bond  Sale.— On  Aug.  22 
the  $2,300  5%  coup,  street-impt.  bonds  (V.  93,  p.  364)  were  awarded  to 
F.  B.  Houston  of  South  Charleston  for  $2,394  (104.086)  and  int.  Other 
bids  were: 

S. B.Rankin, S.Charleston. $2, 393  50|New    First    Nat.    Bank    of 
Sec.  Sav.  Bk.&Tr.Co.,  Tol.  2,350  00 [     Columbus $2,347  00 

SPOKANE,  Wash. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Sept.  11  (date  changed  from  Oct.  11 )  by  James  McGougan,  City  Aud., 
for  $700,000  refunding  gen.  mun.  and  $500,000  ref.  water  gold  bonds  at 
not  exceeding  5%  int.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O. 
Due  in  20  years.  Cert,  check  for  2%  of  bid  is  required.  The  bonds  are  to 
refund  a  like  amount  due  Oct.  1  1911.  The  successful  bidder  must  deposit 
the  purchase  price  with  the  fiscal  agency  of  the  State  of  Washington  in 
New  York  and  authorize  said  agency,  as  trustee,  to  pay  and  cancel  the  out- 
standing bonds,  and  as  fast  as  said  outstanding  bonds  are  paid  and  canceled 
to  deliver  to  the  purchaser  refunding  bonds  to  an  amount  equal  to  the  can- 
celed bonds.    Bids  must  con  tain  statement  of  acceptance  of  above  condition. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

STANTON,  Montcalm  County.  Mich.— Bond  Off 'ering .—Proposals  will 
be  received  until  12  m.  Aug.  31  by  Clyde  H.  Lee,  City  Clerk,  for  $4,500 
water  and  $5,500  light  4%  bonds.  Authority  election  held  Aug.  14. 
Denom.  $1,000.  Int.  semi-ann.  Due  (water  bonds)  $1,000  yearly  Jan.  1 
from  1918  to  1921  incl.  and  $500  Jan.  1  1922:  (light  bonds)  $1,000  yearly 
Jan.  1  from  1924  to  1928  incl.  and  $500  Jan.  1  1929.  Bonds  are  exempt 
from  all  taxation  in  Michigan.  Unconditional  certified  check  for  1%  of 
bonds  bid  for,  payable  to  tne  City  Treasurer,  required. 

STILLWATER,  Payne  County,  OMa— Bonds  Voted. — This  place  re- 
cently voted  to  issue,  it  is  stated,  $15,000  water-works  extension  bonds. 

STRATTON  SCHOOL  DISTRICT,  Kings  County,  Cal.— Description  of 
Bonds. — The  $9,000  bonds  awarded  on  Aug  .  7  to  the  Wm.  R.  Staats  Co. 
of  Pasadena  at  103.638  (V.  93,  p.  488)  bear  int.  at  6%  and  are  in  the  denom. 
of  $1,000.  Date  July  14  1911.  Int.  J.  &  J.  at  the  Co.  Treas.  office  at 
Hanford.  Due  $1,000  yearly  July  14  from  1915  to  1923  incl.  Total  debt, 
incl.  this  issue,  $10,500.     Real  value  (est.),  $500,000;  assess,  val.,  $217,192. 

SULLIVAN  SCHOOL  DISTRICT  (P.  O.  Sullivan),  Moultrie  County.  III. 

— Bond  Sale. — An  issue  of  $15,000  1  u%  bldg.  bonds  was  awarded  to  the 
First  Nat.  Bank  in  Chicago  at  par  and  int.  Denom.  $500.  Date  July  1 
1911.     Int.  Apr.      Due  from  1913  to  1923. 

SWEETWATER.  Nolan  County.  Tex.— Bonds  Voted.— On  Aug.  15  this 
city  voted  favorably  to  issue  $35,000  paving  bonds,  according  to  reports. 

TENSMUIR  SCHOOL  DISTRICT,  Kings  County,  Cal.— Description  of 
Bonds. — The  $6,000  bonds  awarded  on  Aug.  7  to  the  Wm.  R.  Staats  Co.  of 
Los  Angeles  at  par  and  int.  (V.  93,  p.  488)  bear  5%  int.  and  are  for  general 
school  purposes.  Denom.  $1,000.  Date  July  3  1911.  "  Int.  annually 
at  the  Co.  Treas.  office  in  Hanford.  Due  $1,000  yearly  on  July  3  1912  to 
1917,  incl.  The  dist.  has  no  other  debt.  Assessed  val.,  $359,420;  real 
val.  (est.),  $750,000. 

TERRE  HAUTE.  Vigo  County,  Ind  — Bond  Sale.— On  Aug.  23  $65,000 
4%  sewer  bonds  were  awarded  to  the  Marion  Trust  Co.  in  Indianapolis  for 
$67,435,  making  the  price  103.745 — a  basis  of  about  3.72%.  Denom. 
$1,000.  Date  Sept.  1  1911.  Due  20  years.  Other  bids  follow: 
U.  S.  Tr.  Co.,  Terre  Haute. $66, 049  75  |  Wild  &  Co.,Indianapolis.$65,675  00 
Miller,  Adams  &  Co.,  Ind.   65,856  00  |  Campbell,  Sons  &  Co., Ind.   65,607  00 

TERRELL,  Kaufman  County,  Tex. — Bonds  Registered.— The  $12,000 
water-works  and  $10,000  street-impt.  5%  15-40-yr.  (opt.)  bonds  (V.  92, 
p.  1588)  were  registered  by  the  State  Comptroller  on  Aug.  17. 

TETON   COUNTY   SCHOOL   DISTRICT   NO.   17   (P.  O.   Sweet   Grass). 

Mont. — Bond  Sale. — The  $7,500  6%  10-15-year  (opt.)  coup.  bldg.  bonds 
offered  on  July  15  (V.  93,  p.  125)  were  awarded,  we  have  just  been  advised, 
to  Johnson  &  Gary  of  Sweet  Grass  at  par  and  int.  A  bid  was  also  received 
from  J.  H.  Causey  &  Co.  of  Denver. 

TISHOMINGO  COUNTY  (P.  O.  Iuka) ,  Miss.—  Bond  Sale.— This  county 
on  Aug.  10  sold  $35,000  road  bonds. 

TOLEDO,  Ohio. — Bonds  Refused. — Papers  state  that  Hayden,  Miller  & 
Co.  of  Cleveland  have  refused  the  $150,000  4%  bridge  bonds  awarded  to 
them  on  June  21.      V.  92,  p.  1717. 

VANDERBURG  COUNTY  (P.  O.  Evansville).  Ind.— Bond  Sale.— On 
\u"\  15  $8,000  4M>%  10-year  gravel-road  bonds  were  awarded  to  the 
Mercantile  Trust  &  Savings  Bank  of  Evansville  at  100.10.  Denom.  $400. 
Date  Aug.  1  1911.     Int.  M.  &  N. 

TRACY,  San  Joaquin  County,  Cal. — Bond  Offering. — Proposals  will  be 
received,  it  is  stated,  until  8  p.  m.  Aug.  31  by  G.  Youngblood,  City  Clerk, 
for  $50,000  1-30-yr.  sewer  bonds.     Certified  check  for  5%  required. 

WALNUT  CREEK  SCHOOL  DISTRICT,  Contra  Costa  County,  Cal  — 

Bond  Sale. — On  Aug.  7  $20,000  5%  building  bonds  were  awarded  to  B.  Fer- 
nandez at  103.75.     The  bids  received  follow: 

B   Fernandez $20,750  Wm.  R.  Staats  Co.,  Los  Ang.$20, 322 

E    H.  Rollins  &  Sons,  San  Fr.  20,402   First  Nat.  Bk.  Contra  C.  Co.  20,226 

J    H.  Adams  &  Co.,  Los  Ang_   20,391    G.  G.  Blymyer,  San  Fran 20,038 

Denom.  $1,000.     Date  Aug.  7  1911.     Int.  F.  &  A.     Due  1  to  20  years. 

WALWORTH  COUNTY  (P.O.  Selby),  So.  Dak.— Bond  Sale.— On  Aug.  15 
$55,000  5%  court-house  and  jail  bonds  were  awarded  to  Cutter,  May  &Co. 
of  Chicago  for  $56,963  54,  making  the  price  103.57 — a  basis  of  about  4.20% 
to  the  opt.  date  and  about  4.72  H%  to  full  maturity.     Other  bids  follow: 
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McCoy  <Se  Co.,  Chicago. ..$55,412  50 
John  Nuveen  <&  Co.,  Chic.  55,275  00 
Wells  &  Dickey,  Minn...  55,275  00 
C.  II.  Coffin,  Chicago 55.101  00 


Int.  M.  &  S.     Due  Sept.  1  1931, 


S.  A.  Kean  &  Co.  of  Chlc.$56.457  50 
Coffin  &  Crawford.  Chic.  55,715  00 
Woodln,  McNear  &  Moore, 

Chicago    55.600  00 

A.  J.  Hood  &  Co.,  Detroit   55.560  00 

Denom.  $1,000.     Date  Sept.  1  1911. 
optional  after  5  years. 

\\  \RREN.  Trumbull  County.  Ohio. — Bond  Sale.— On  Aug.  21  $20,000 
4H%  22-vr.  faver.)  Packard  Park  bonds  were  awarded,  reports  state,  to 
the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  106. 

WARSAW  TOWNSHIP  (P.  O.  Warsaw).    Duplin   County.  No.  Caro.— 

Bonds  Awarded  In  Pwl. — Of  the  §20.000  31-yr.  road  bonds  offered  without 
success  on  July  2  1  as  5s,  $10,000  have  been  awarded  to  Weil.  Roth  &  Co.  of 
Cincinnati  at  "l(K).60. 

WEST  ALLIS,  Milwaukee  County.  Wis.— Bond  Sale.—  The  $5,000  5% 
water  bonds  (V.  92,  p.  1660)  were  awarded  to  the  Hanchett  Bond  Co.  of 
Chicago.  Date  May  1  1911.  Int.  M.  &  S.  Due  serially  on  Mch.  1  from 
1916  to   1925. 

WHITEHALL.  Muskegon  County,  Mich. — Bond  Election. — An  election 
has  been  called  for  Aug.  28,  It  Is  stated,  to  vote  on  the  question  of  Issuing 
$4,000  road  bonds. 

WILBARGER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1.  Tex.— 
Bonds  Registered.— The  state  Comptroller  registered  $8,000  5%  20-40-yr. 
(opt.)    bids',   bonds  on  Aug,   17. 

WILLOWS,  Olen  County.  Cal. — Bonds  Voted. — The  proposition  provid- 
ing for  the  issuance  of  S27.000  sewer  bonds,  which  was  submitted  to  voters 
on  Aug.  5  (V.  93,  p.  249)  carried.  It  is  stated,  by  a  vote  of  130  to  23. 

WILMINGTON.  New  Castle  County,  Del.—  Bonds  Refused.— The  $50,000 
4%  23  3i-vr.  Eleventh  St.  widening  bonds  awarded  on  July  17  to  Harris, 
Forbes  &  Co.  of  X.  Y.  at  98.192  (V.  93,  p.  428)  have,  it  is  stated,  been 
refused  by  them  on  the  ground  that  the  bonds  were  issued  under  a  wrong 
law. 

WINTHROP.  Suffolk  County.  Mass.— Temporary  Loan.— It  is  reported 
that  tills  town  has  negotiated  a  loan  of  S20.000  at  3.73%  discount,  with 
Estabrook  &  Co.  of  Boston.      Loan  matures  April  3  1912. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.— Bond  Sale.— On 
Aug.  17  the  S6.800  5*'0  3  'j-year  (av.)  Crane  Twp.  road-impt.  bonds  were 
awarded,  it  is  stated,  to  the  Citizens'  Savings  Bank  at  102.625 — a  basis 
of  about  4.185%. 

WYANDOTTE.  Wayne  County.  Mich.— Bond  Sale.— On  Aug.  22  $10,000 
refunding  water  and  $10,000  refunding  public-impt.  4  K-%  1-10-year  (ser.) 
bonds  were  awarded  to  the  Wyandotte  Savings  Bank  at  100.56.  Bids- 
were  also  received  from  the  following:  W.  E.  Moss  &  Co.  of  Detroit, 
S.  A.  Kean  &  Co.,  E.  H  Rollins  &  Sons,  Farson  &  Co.  and  Hanchett  Bond 
Co.  of  Chicago.  Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at 
the  Wyandotte  Savings  Bank. 

WYNNE  SEWER  DISTRICT  NO.  1  (P.  O.  Wynne) .  Cross  County.  Ark.— 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  Aug.  31  by  the 
Bd.  of  Impt..  S.  R.  Curtis,  Clerk,  for  $50,000  6%  sewer  bonds.  Cert. 
check   for   $1,000  required. 

YOUNG  COUNTY  (P.  O.  Graham),  Tex. — Bond  Election. — An  election 
will  be  held  Sept.  23,  papers  state,  to  vote  on  the  question  of  issuing  $100,- 
000  5%  40-yr.  road  bonds. 

YOUNG  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  40.  Tex.— Bonds 
Reiistered. — An  issue  of  $5,000  5%  10-20-yr.  (opt.)  b'.dg  bonds  was  regis- 
tered on  Aug.  18  by  the  State  Comptroller. 


YONKERS,   N.   Y. — Bond  Sale. — The  following  bids    were  received  on 
Aug.  22  for  the  three  Issues  of  4  \i%  registered  bonds: 

$80,000      $10,000      $58,000 
Water.        lildg.         School. 

O'Connor  &  Kahlcr •  104. 43     '102.473      102.473 

V   11.  Leach  &  Co.. 104.119      102.379    •  102.537 

Sutro    Brothers 103.891        

Harris,  Forbes  &  Co ■ — $4,342  32  premium  on — 

the  whole  three  issues. 

Parkinson  &  Burr 102.073      101.217      101.231 

Rhoades  &  Co 104.133       

E.  II.  Rollins  &  Son — 103.77   on   all   or   none — 

of  the  three  Issues. 
H.  M.  Grant  &  Co 104.097       

•  Successful  bids. 

YOUNGSTOWN,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  in.  Sept.  11  by  Wm.  I.  Davles,  City  Auditor,  for  the  following  5%  bds.: 
$500  Wilson  Ave.  sewer  bonds.      Due  Oct.   1    1913. 

7  000  street-Impt .    (city's    portion)    bonds.      Due    $1,000    yearly    Oct.    1 
from   1913  to  1917  Incl.  and  $2,000  Oct.  1   1918. 
13  020  McGuffey  St.  paving  bonds.      Due  $2,604  yearly  Oct.  1  from  1913 
to  1917  incl. 
5,250  Rose  St.  paving  bonds.     Due  $1,050  yearly  Oct.  1   from   1913  to 
1917    Inclusive. 
25,490  lllllman  St.  paving  bonds.      Due  $5,098  yearly  Oct.   1  from   1913 
to  1917  inclusive. 
8,825  Cleveland  St.  paving  bonds.     Due  $1,765  yearly  Oct.  1  from  1913 
to   1917   inclusive. 
36,245  Myrtle  Ave.  paving  bonds.     Due  $7,249  yearly  Oct.  1  from   1913 
to   1917   inclusive. 
2,040  Clifton  St.  grading  bonds.      Due  $408  yearly  Oct.   1   from   1913  to 
1917  Inclusive. 
965  Hawthorne  St.  sewer  bonds.     Due  $193  yearly  Oct.   1   from   1913 
to  1917  inclusive. 
1,205  Campbell  St.  grading  bonds.     Due  $253  yearly  Oct.  1  from  1913 
to  1917  inclusive. 
Date  Sept.  18  1911.     Int.  M.  &  S.  at  the  City  Treas.  office.     Separate 
bids  to  be  made  for  each  issue.     Cert,  check  on  a  national  bank  for  2%  of 
bonds  bid  for,  payable  to  the  City  Auditor,  required.      Purchaser  must  be 
prepared  to  take  the  bonds  not  later  than  Sept.  18  1911. 


Canada,  its  Provinces  and  Municipalities. 

AMARANTH  TOWNSHIP,  Ont.— Debenture  Off ering .—Proposals  will  be 
received  until  Sept.  16  by  E.  Hamilton,  Twp.  C'erk  (P.  O.  box  35,  Laurel), 
for  $3,500  5%  bridge-construction  debentures.  Int.  payable  in  Dec. 
Due  part  yearly  on  Dec.  28  for  10  years. 

A  NT  A  GO p  iSH,  N.  S. — Debenture  Offering. — Proposals  will  be  received, 
it  is  stated,  for  $5,000  4H%  10-year  debentures.  D.  C.  Chisholm  is 
Town  Clerk. 

CAA\PBELLTON,  N.  B. — Debenture  Sale. — The  $100,000  4%  debentures 
bids  for  which  were  rejected  on  July  15  (V.  93,  p.  366)  have  been  sold,  it  is 
stated,  to  C.  Meredith  &  Co.,  Ltd.,  of  Montreal. 

CARDSTON,  Aita. — Debenture  Sale. — On  July  25  the  $27,000  6% 
40-year  water  debentures  (V.  93,  p.  187)  were  awardd  to  Brent,  Noxon  & 
Co.  of  Toronto  for  $27,054,  making  the  price  100.20.  Date  July  5  1911. 
interest  in  July. 


NEW  L0ANS 


$95,000 

VILLAGE  OF  PEEKSKILL,   NEW  YORK, 

WATER   BONDS 


Xotice  is  hereby  given  that,  pursuant  to  the 
authority  of  Chapter  118  of  the  Laws  of  1909, 
the  Board  of  Water  Commissioners  of  the  Village 
of  Peekskill,  .New  York,  has  resolved  to  issue 
bonds  to  construct  storage  reservoirs,  including 
the  construction  and  erection  of  dams  and  the 
acquisition  of  the  necessary  iand  therefor,  in  con- 
nection with  its  present  water-works  system. 

Xotice  is  further  given  that  there  will  be  issued 
ninety-five  bonds,  each  of  the  denomination  of 
One  Thousand  Dollars.  That  they  will  bear  date 
on  the  second  day  of  October,  1911,  and  that  the 
interest  thereon  will  be  paid  thereafter  semi- 
annually on  the  second  day  of  April  and  the 
second  day  of  October,  respectively.  That  said 
bonds  will  ran  for  the  term  of  thirty  years  and  be 
payable  on  the  second  clay  of  October,  1941,  at 
the  Peekskill  \atlonal  Bank,  Peekskill,  New  York. 

The  bidder  or  bidders  to  whom  the  bonds  shall 
be  awarded  will  be  required  to  take  the  bonds 
and  pay  the  money  for  the  same  at  the  Peekskill 
National  Bank,  Peekskill,  New  York. 

The  bids  for  said  bonds  will  be  for  the  lowest 
ate  of  interest  at  which  the  said  money  will  be 
furnished. 

Scaled  bids  must  be  filed  with  the  Superinten- 
dent of  the  Water  Works  and  Clerk  of  the  Board 
of  Water  Commissioners  at  the  Municipal  Building, 
Peekskill,  New  York,  on  or  before  twelve  o'clock 
noon  on  the  SEVENTH  DAY  OF  SEPTEMBER, 
1911.  Each  bid  must  be  accompanied  by  a  certi- 
fied check  on  some  State  or  National  Bank  for  the 
sum  of  Five  Hundred  Dollars,  payable  to  the 
order  of  the  Board  of  Water  Commissioners  of  the 
Village  of  Peekskill,  as  an  evidence  of  good  faith 
and  as  liquidated  damages,  and  not  as  penalty, 
that  the  bidder  or   :  .ill,  within  five  days 

after  the  award  of  the  issuance  of  said  bonds, 
accept  in  writing  the  award  so  made  to  it,  him  or 


them;  and  further  as  liquidated  damages,  and  not 
as  penalty,  in  case  said  bidder  or  bidders  whose 
bid  or  bids  shall  be  so  accepted  shall  fail  to  fulfill 
the  terms  of  said  bid  or  bids  on  the  12th  day  of 
September,  1911,  at  eleven  o'clock  in  the  forenoon 
of  that  day,  at  the  office  of  said  Board. 

Notice  is  further  given  that  the  Board  of  Water 
Commissioners  of  the  Village  of  Peekskill  will  meet 
at  the  Municipal  Building,  Peekskill,  New  York, 
on  the  7th  day  of  September,  1911,  at  7:30  p.  m., 
and  will  then  and  there  proceed  publicly  to  open 
said  bids  and  award  the  furnishing  of  said  money 
for  said  bonds  to  the  bidder  or  bidders  offering 
to  take  the  same  at  the  lowest  rate  of  interest 
(not  to  exceed  five  per  cent,  however),  and  fur- 
nish the  money  as  hereinbefore  set  forth. 

Bidders  will'  be  required  to  state  whether  their 
bid  is  for  the  whole  amount  or  for  a  portion  of  the 
same,  and,  if  for  a  portion,  what  amount  will  be 
taken  at  the  rate  of  Interest  bid,  and,  further, 
if  the  bid  shall  be  for  the  whole  amount  of  the 
issue,  whether  the  bidder  will  accept  a  portion  of 
the  bonds  onlv   at  the  same  rate  of  interest. 

The  Board  of  Water  Commissioners  reserve  the 
right  to  reject  any  and  all  bids. 

Dated  Peekskill,  N.  V.,  the  17th  day  of  Au- 
gust,   1911. 

ALLAN    L.   SUTTON, 

President. 
JOHN  W.  SNOWDEN, 

Treasurer. 
CASSIUS  M.   GARDNER, 

Secretary. 
FRANK   SOUTHARD, 
W.   W.  TEARS, 

a  ter  (  ommlssloners  of 
the  village  of  Peekskill. 
LANNING   G.    RO  ' 

Superintendent. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Saving  ■  Banks, 

Portal   Savings   and   Trust   Fundi 

8BND    FOR   UST 

19  South  La  Salle  St.,  CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  1'ISE  STREET,  XEW  YORK 

STATE,   CITY  &  RAILROAD  EONDS 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


H0DENPYL,  HARDY  &  CO. 

7   Wall   St.,    New   York 

Railroad,  Street  Ry.,  Gas  &  Ki.ec.  Light 
SECURITIES 


NEW  LOANS. 
$40,000 


City  of  Mount  Vernon,  N.  Y., 

West  Lincoln  Avenue  Repaying  Bonds. 

The  Common  Council  of  the  City  of  Mount  Ver- 
non, N.  Y.,  will  at  its  chambers  in  the  Lucas  Build- 
ing, Depot  Place,  in  the  City  of  Mount  Vernon, 
N.  V.,  on  the  5TH  DAY  OF  SEPTEMBER,  1911. 
at  8  o'clock  p.  m.,  receive  sealed  proposals  for 
tlie  purchase  of  $40,000  worth  of  bonds  to  be 
denominated  "West  Lincoln  Avenue  Repaying 
Bonds,  Dumbered  consecutively,  as  issued,  from 
1  to  40,  both  Inclusive,  each  bond  to  be  for  the 
principal   sum   of   $1,000. 

That  the  said  Common  Council  will  then  and 
there  open  such  proposals  as  may  be  received 
and  accept  the  most  favorable  thereof,  unless  it 
deem  it  for  the  best  Interest  of  the  city  to  reject 
any  or  all  of  said  proposals. 

These  bonds  will  be  for  the  principal  sum  of 
One  thousand  (SI, 000)  Dollars  each,  and  will 
bear  Interest  at  the  rate  of  four  and  one-halt 
(4  14%)  per  cent  per  annum,  payable  semi-annu- 
ally at  the  office  of  the  City  Treasurer  of  the  City 
of  Mount  Vernon.  They  will  bi  dated  the  1st  day 
of  September  1911    and  payable  as  follows: 

540,000  on  the  1st  day  of  September,   1931. 

These  bonds  will  be  delivered  to  (tie  purchaser 
on  or  before  the  12th  day  of  September  1911. 
Each  bid  for  said  bonds  must  be  accompanied  by 
a  certified  check  for  the  sum  of  One  thousand 
dollars  (SI, 000)  as  security  for  the  performance 
of  bid  if  accepted. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certifled  to  as  to  their  gcnuln. 
by  the  United  States  Mortgage  A  Trust  Company 
and  their  legality  approved  by  Messrs.  Caldwell. 
Masslich  &  Heed  of  New  York  City,  whose  opinion 
as  to  legality  will  be  furnished  to  the  purcha 

By  statute  the  said  bo  not  be  sold  for 

less  than  par  and  accrued  interest. 

By  order  of  the  Common  Council. 

EDWIN   W.    FISKE,   Mayor. 

PETER  COLLINS,  City  Clerk. 


$700,000 
MACON,  GEORGIA, 

Water-Works  Bonds 

Seal  to  be  received    by  A.    R.   Til 

in,   (ia..   up   to  noon  of 

SEPTEMBER   4  1911. 

•  .  be  publ  ■  ■ '  and  < 

day  "f  S  1911. 

.;  for  51,000  to  accompany  each 
bid. 

■•lit  to  re;  ad  all  bids. 

.  be  delh  i i  to  pu  the  office 

■day, 
n  mi  l . 

numbered 
Ining  $200,000 

ir  full  Information  h 

Macon,   (ia. 
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COLGATE.  Sask.— Debenture  Sale.— An  Issue  of  $2,500  5H%  10-year 
debentures  has  been  awarded  to  Nay  &.  James  of  Reglna. 

COPPERFIELD  SCHOOL  DISTRICT  NO.  480.  Man.— Loan  Election.— 
Reports  state  that  a  vote  will  be  taken  Sept.  2  on  a  by-law  to  raise  $2,500. 
W.  Cranston  (P.  O.  Crystal  City)  Is  Clerk. 

DAVIDSON.  Sask. —  Debenture  Election. — On  Sept.  1  the  question  of 
Issuing  $10,000  power  debentures  will  be  voted  upon.  It  Is  stated. 

DELISLE.  Sask. — Debenture  Sale. — The  Dominion  Securities  Corpora- 
tion, Ltd.,  of  Toronto  was  awarded  In  July  an  Issue  of  $2,200  6%  15-year 
debentures. 

EAST   WAWANOSH  TOWNSHIP   (P.   O.   Belzrave),  Ont.— Debenture 
Sale. — On  Aug.  19  the  $18,000  5%  debenture  (V.  9a,  p.  490)  were   awarded 
to  Wood,  Gundy  &,  Co.  of  Toronto  for  $18,095  (100. 52B)  and  Int.     Other 
bids   follow: 
Canadian    Debenture    Corp.,  I  Dominion    Securities    Corp., 

Ltd..   Toronto $18,300|      Ltd.,   Toronto *$17,685 

W.  A.  MacKenzlc  &  Co.,  Tor.  *17, 8951  Brent,   Noxon   &  Co.,  Tor.  .'17,653 

C.  H.  Burgess  &  Co.,  Toronto  *  17, 832  Ontario    Securities    Corp., 

Nat.  FlnanceCorp., Ltd., Reg. •17.7381      Toronto '17.647 

•  Also  accrued   Interest. 

ENDERBY,  B.  C  —  Debenture  Sale.— On  Aug.  15  the  2  issues  of  6",',  20- 
year  local-Impt.  and  water  debentures  (V.  93,  p.  250),  aggregating  $17,000. 
were  awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  for  $17,726,  making  the 
price    104.27. 

ESQUIMAULT.  B.  C— Debenture  Sale.— An  Issue  of  $125,000  5%  40- 
year  sewerage  debentures  was  awarded  In  July  to  the  Dominion  Securities 
Corporation,  Ltd.,  of  Toronto. 

FERNIE.  B.  C. — Loan  Election. — Accordnlg  to  reports  a  by-law  will  be 
submitted  to  raise  $5,000  for  fire-hall  addition. 

FREDERICTON  .  N.  B.— Debenture  Sale.— On  Aug.  15  the  $10,000  4% 
debentures  (V.  93,  p.  366)  were  awarded  to  local  Investors  at  par. 

OALT,  Ont. — Loan  Election.— A  by-law  to  provide  $10,000  for  water- 
works purposes  will  be  submitted  to  a  vote  on  Sept.  9. 

GRAVENHURST,  Ont. —  Debenture  Sale.— On  Aug.  19  the  $7,000  30-year 
water  and  $3,000  20-year  sidewalk  5%  debentures  (V.  93,  p.  428)  were 
awarded  to  the  Ontario  Securities  Co.,  Ltd.,  at  99.57  and  int.  Aemillus 
Jarvis  &  Co.  of  Toronto  otfered  $9,831. 

HASTINGS.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Sept.  30  by  A.  Wilson,  Vlll.  Clerk,  for  $6,000  5%  20-yr.  municipal 
debentures. 

HIGH  RIVER,  Alta. — Debenture  Election. — On  Sept.  5  the  ratepayers 
will  vote  on  a  proposition  to  issue  $125,000  5%  40-year  water-works  and 
sewerage  debentures. 

KAMLOOPS,  B.  C— Debenture  Sale.— In  July  $85,000  5%  10,  20  and 
25-year  debentures  were  awarded  to  the  Dominion  Securities  Corporation, 
Ltd.,  of  Toronto. 

LONGUEUIL.  QUE.— Debenture  Sale.—C.  Meredith  &  Co.,  Ltd.,  of 
Montreal  have  purchased  $40,000  ilA%  debentures  due  in  1951. 

MATTAWA,  Ont. — Debentures  Voted. — The  election  held  Aug.  15  re- 
sulted in  favor  of  the  proposition  to  Issue  the  $6,000  5%  20-year  sidewalk 
debentures  (V.  93,  p.  428).     Int.  Oct.  at  the  Bank  of  Ottawa  in  Mattawa. 

MEDICINE  HAT,  Alta. — Debenture  Offering. — Proposals  will  be  received 
until  4  p.  m.  Sept.  4  by  A.  R.  Perry.  Sec.-Treas.,  for  the  following  5%  coup. 


debentures:  $10,500  10-year  motor- fire-engine,  $8,000  20-year  gen.  grading, 
$33,500  20-year  cement-sidewalk,  local  Impt.,  $4,000  5-year  plank-sidewalk, 
local  Impt.,  $17,500  20-year  curb  and  gutter  boulevards,  $6,000  20-year 
loan  to  agricultural  society  and  $3,500  20-year  site  for  the  Alberta  Linseed 
OH  &  Paint  Co.     Date  Oct.  1  1911 .     Int.  In  Oct. 

MIMICO.  Ont. — Loan  Election. — The  question  of  borrowing  $7,500  for  a 
power  plant  will  be  decided  by  the  voters  on  Sept.  16. 

MINTO  TOWNSHIP,  Ont. — Bids. — The  following  bids  were  received  on 
Aug.  7  for  the  $2,515  76  5%  20-lnstallment  drainage  debentures  (V.  93, 
p.  307): 

C.  H.  Burgess  &  Co..  Tor. .$2,486  OO'Nat.  Finance  Co. .Toronto  '$2,305  00 
John  Ferguson '2,343  85  |  Brent,  Noxon  &  Co.,  Tor.. '2. 263  00 

•  For  $2,343  85. 

MORINVILLE.  Alberta. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  15  for  $1,000  6%  debentures.  Arthur  Lambert  is 
Secretary-Treasurer.  .... 

MORTLACH  SCHOOL  DISTRICT  NO.  13.681.  Sask.— Debenture  Sale.— 
This  district  has  sold  $8,000  o%%  20-year  debentures  to  Nay  &  James  o 
Heglna. 

NORTH  TORONTO,  Ont.— Debenture  Sale. — The  $265,500  4'A%  30-year 
sewage-dlsposal-plant  debentures  offered  on  Aug.  10  (V.  93,  p.  366)  were 
awarded  to  Wood,  Gundy  &  Co.  of  Toronto. 

Following  are  the  bids: 
Wood,  Gundy  &  Co.,  Tor__$261, 597  I  Ontario  Secur.  Co.,  Toronto  $260,157 
Imperial  Bank  of  Canada. ._   260,195  [  Dominion  Sec.  Co..  Toronto  254,540 

OTTAWA,  Ont. — Debenture  Election. — According  to  reports  the  voters 
on  Sept.  7  will  pass  on  a  by-law  to  provide  $50,000  for  bridge  purposes. 

PORTAGE  LA  PRAIRIE,  Man. — Debenture  Election. — An  election  will 
be  held  Sept.  6  to  vote  on  the  question  of  issuing  $110,000  5%  debentures 
to  purchase  the  Central  Electric  &  Gas  Co.'s  plant.     Due  Jan.  2  1942. 

PORT  DOVER.  Ont. — Loan  Election. — Papers  state  that  on  Sept.  5  a 
by-law  to  raise  $22,500  for  school  purposes  will  be  voted  upon. 

RURAL  MUNICIPALITY  OF  ELFROS  NO.  307  (P.  O.  Elfros) ,  Sask  — 

Debenture  Offering. — Proposals  will  be  received  until  12  m.  Sept.  9  by  A. 
Krlstinson,  Sec.-Treas.,  for  $10,000  6%  road-constr.  debentures.  Due  in 
20  ann.  Installments  of  principal  and  Interest,  payable  at  the  Canadian 
Bank  of  Commerce  at  Elfros. 

ST.  BONIFACE.  Man. — Purchaser  of  Bonds. — We  now  learn  that  the 
purchaser  of  the  10  issues  of  5%  coup,  local-impt.  debentures  aggregatng 
$421,669  04  sold  on  July  3  was  the  Dominion  Securities  Corporation, 
Ltd.,  of  Toronto,  and  not  the  National  Trust  Co.,  Ltd..  as  we  were  at  first 
advised. 

SASKATOON  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Saskatoon),  Sask  — 
Debenture  Offering. — Proposals  will  be  received  until  6  p.  m.  Aug.  28  by 
W.  P.  Bate,  Treas.,  for  $310,000  5%  40-installment  debentures. 

TRENTON,  Ont. — Loan  Election. — It  is  stated  that  a  by-law  to  raise 
$2,500  for  sewerage  purposes  will  be  voted  upon  on  Sept.  5.    h  ... 

WEYBURN,  Sask. — Debenture  Election. — The  question  of  issuing  $40,- 
000  water-works  debentures  will  be  voted  upon  on  Sept.  1,  it  is  stated. 

WHITEWOOD,  Sask. — Debenture  Sale. — Nay  &  James  of  Reglna  have 
purchased  $6,000  6%  30-year  debentures. 

YORK  TOWNSHIP,  Ont. — Debenture  Election. — An  election  will  be  he 
Sept.  9,  it  Is  stated,  to  vote  on  the  issuance  of  $25,000  road  debentures. 


NEW  LOANS. 


$110,000 
Essex  County,  New  Jersey, 

PARK  BONDS 

THE  BOARD  OF  CHOSEN  FREEHOLDERS 
OF  THE  COUNTY  OF  ESSEX,  NEW  JERSEY, 
Invites  sealed  proposals  for  the  purchase  of  Essex 
County  Park  Bonds,  all  bearing  date  September  1 
1911,  as  follows: 

(1)  $60,000 — Essex  County  Park  Bonds  In  de- 
nomination of  $1,000  each;  interest  coupons 
at  four  (4)  per  cent  per  annum,  payable 
March  1  and  September  1;  principal  and  inter- 
est payable  in  gold  coin;  bonds  payable  Sep- 
tember 1  1951;  Issued  under  authority  of  P.  L. 
1911,  chapter  187,  approved  April  20  1911. 

(2)  $50,000 — Essex  County  Park  Bonds  in  de- 
nomination of  $1,000  each;  interest  coupons 
at  four  (4)  per  cent  per  annum,  payable 
March  1  and  September  1;  principal  and  inter- 
est payable  in  gold  coin;  bonds  payable  Sep- 
tember 1  1951:  issued  under  authority  of  P.  L. 
1910,  chapter  166,  approved  April  9  1910. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Essex  at  a  meeting  to  be  held  by  said 
Committee  at  the  Freeholders'  Room  in  the  Court 
House,  Newark,  New  Jersey,  on  Wednesday, 
September  13 ,  1911 ,  at  two  o'clock  in  the  afternoon . 

Each  proposal  shall  state  the  amount  of  the  bid 
in  words  and  figures  for  each  of  the  said  separate 
issues,  and  must  be  accompanied  by  certified 
check  for  an  amount  equal  to  one  (1)  per  cent  of 
the  amount  of  each  Issue  bid  for,  which  will  be 
applicable  on  account  of  the  purchase  money  of 
bonds,  and  forfeited  by  successful  bidder  who 
afterwards  falls  to  take  the  bonds.  Copies  of 
proceedings  will  be  furnished  to  successful  bid- 
ders. PROPOSALS  MUST  BE  UNCONDI- 
TIONAL. 

THE  BOARD  OF  CHOSEN  FREEHOLDERS 
OF  THE  COUNTY  OF  ESSEX  reserves  the  right 
to  reject  any  and  all  proposals,  if,  in  Its  judgment, 
the  Interest  of  the  County  requires  such  action. 
Bonds  will  be  engraved  under  the  supervision  of 
and  certified  by  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company  in 
the  City  of  New  York  and  will  be  ready  for  deliv- 
ery on  or  about  October  1  1911. 

By  order  of 

FINANCE  COMMITTEE, 
Amos  W.  Harrison,  Chairman. 


BOND  CALL. 


City   of  Helena,  Arkansas, 

Redemption  of  Bonds 

Aaron  Meyers,  Treasurer  of  the  City  of  Helena, 
Arkansas,  will  receive  bids  for  the  redemption 
of  City  of  Helena,  Ark.,  5%  bonds  due  1924. 
Address  all  communications  to 

AARON  MEYERS,  Helena,  Ark. 

R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW  YORK 


NEW  LOANS. 


$18,000 

Putnam  County,    New  York, 

BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
up  to  twelve  o'clock  noon  AUGUST  30.  1911. 
for  the  purchase  of  $18,000  Highway  Improve- 
ment bonds,  to  be  issued  by  the  County  of  Putnam, 
New  York. 

Bonds  will  be  payable  $2,000  on  the  first  day  of 
August,  In  each  year,  from  1917  to  1925,  both 
Inclusive,  and  will  bear  Interest  at  four  and  one- 
quarter  per  cent  per  annum,  payable  semi-annually 
on  the  first  days  of  February  and  August. 

Principal  and  Interest  payable  In  New  York 
Exchange  at  the  office  of  the  County  Treasurer, 
or  at  the  First  National  Bank,  Brewster,  New 
York. 

All  bids  must  be  accompanied  by  a  certified 
check  for  two  per  cent  of  the  total  amount  issued. 

The  right  Is  reserved  to  reject  any  and  all  bids. 

Bonds  will  be  dated  September  1,  1911. 

Dated  Brewster,  N.  Y.,  August  14,  1911. 
EDWARD   D.  STANNARD, 

County  Treasurer  of  Putnam  County. 


F.  WM.   KRAFT 
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Municipal    and    Corporation    Bonds 

1311  FIRST  NATIONAL  BANK  BLDU. 
CHICAGO,  ILL. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 

GUARANTEED     A||   , 
BONDS      A"  l$sues 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


NEW  LOANS. 


$1,200,000 

City  of  Spokane,  Washington, 

Gold  Refunding  General  Municipal 
and  Water  Bonds 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash 
ington,  at  the  office  of  the  City  Treasurer  of  said 
city  up  to  12  o'clock  noon  of  the 

11TH   DAY  OF  SEPTEMBER  1911 
for  the  purchase  of  all  or  any  portion  of  a  $1,200,- 
000  00   bond  issue  of  said  city,   except  that  bo 
bid  will  be  considered  that  is  for  less  than  $25.- 
000  00  or  multiple  thereof. 

Said  bonds  to  be  issued  for  the  purpose  of  re- 
funding a  like  amount  of  outstanding  bonds  ma- 
turing October  1  1911,  described  as  follows: 
$700,000  00  General  Municipal  Bonds  of  the  City 
of  Spokane,  Series  A;  $500,000  00  Series  B  Water 
Bonds  of  the  City  of  Spokane,  authorized  and 
Incurred  pursuant  to  Ordinance  No.  A40  of  the 
City  of  Spokane,  approved  June  26th  1891. 

Refunding  bonds  bear  date  of  October  1  1911, 
payable  20  years  after  date,  and  draw  interest  at 
a  rate  not  to  exceed  5%  per  annum,  payable 
semi-annually. 

Bonds  will  be  issued  as  follows: 

Refunding  General  Municipal  Bonds  of  the 
City  of  Spokane,  Series  A.  of  1911;  denomination 
$1,000  00  each,  numbered  consecutively  from 
one  to  seven  hundred;  Refunding  Water  Bonds 
of  the  City  of  Spokane,  Series  B,  of  1911;  denomi- 
nation $1,000  00  each,  numbered  consecutively 
from  one  to  live  hundred. 

The  purchaser  or  purchasers  of  these  refunding 
bonds  must  enter  into  an  agreement  with  the  city 
which  agreement  shall  provide  that  the  refunding 
bonds  and  the  purchase  price  thereof  shall  be  de- 
posited with  the  Fiscal  Agency  of  the  State  of 
Washington  in  New  York  City,  as  trustee,  and 
authorizing  said  trustee  from  the  funds  so  de- 
posited to  pay  and  cancel  said  outstanding  bonds, 
and  as  fast  as  said  outstanding  bonds  are  so  paid 
and  canceled  to  deliver  to  said  purchaser  or  pur- 
chasers refunding  bonds  to  an  amount  equal  to 
the  canceled  bonds.  No  bid  will  be  considered 
which  does  not  contain  a  statement  of  acceptance 
of  the  above  conditions. 

The  Sinking  Fund  Commission  reserves  the 
right  to  reject  any  and  all  bids,  and  each  offer 
must  be  accompanied  by  a  certified  check  for  2% 
of  the  amount  of  the  bid,  and  must  be  for  at  least 
par  and  accrued  interest. 

JAMES  McGOUGAN, 
City  Auditor. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  '.otal 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Sept.  2  have  been  52.643.508.804.  against  32,523,614,653  last  week  and 
?2. 619. 038. 629  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegrapli. 
Week  ending  Sept.  2. 


1911. 


1910. 


Per 


Xew    York 

Boston 

Philadelphia  - 

Baltimore 

Chicago 

St.    Louis 

Xew   Orleans. 


seven  cities,  five  days. 
Other  cities,  five  days.. 


Sl.202,873.214 

103,870,438 

111,655,040 

24.099,061 

205,947,731 

52,400,632 

14.260,423 

SI. 715. 106.539 
442,769.8472 


SI, 196.335. 998 

107.063,790 

125.573,162 

22,369,102 

200.414,350 

56,333,709 

11,605.232 

$1,719,695,343 
431.476,924 


Total  all  cities,  five  days 52.157,876,386 

All  cities,  one  day I        485.632.418 


$2,151,172,267 
457,866,362 


+  0.5 
—3.0 

—11.1 
+  7.7 
+  2.8 
—7.0 

+  22.9 

—0.3 

+2.6 

+  0.3 
+  6.1 


Total  all  cities,  for  week.. ..J   S2.643.508.S04   1   82,619.038.629   '      +0.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
uoon.  Aug.  26,   for  four  years. 


Clearings  at — 


Week  ending  August  26. 


1911. 


- 


1910. 


! 


New   York . . . 
Philadelphia  . 

Pittsburgh 

Baltimore 

Buffalo. 

Albanj 

Roche 
-cran' 

-e 

ting 
Wilni! 
Wilkf 

Wheeling    ... 
Hani 



in 

Frank  i,  n 


— 


428.214.962 

113,747,77s 

44,418,291 

28,495,337 

8,559,178 

5.414, ss_' 

5,581  813 

3,283,077 

.',372 .010 

2 ,01 

2*     i 
1,104.739 
l  22 

i, 100 .000 

1..-: 
773  165 
746  .,7  : 
509  t 1 5 


366.353,327 

118.646.361 

47,923,752 

26,942,169 

8.042.134 

4,598,077 

.',,327,831 

-'.D95.846 

2.491.1)49 

1364,519 

1,290  857 

1.067,978 

1,2 

i  i 

1,11  1,751 
1  1 12,077 

775,975 
(61,972 

362,500 

ir,  in 


Inc.  or 
Dec. 


% 

+4.5 
—4.1 
—7.3 
+  5.8 
+  6.4 

+  17.7 
+4.8 

+21.8 
—4.8 

—0.3 
+3.5 

+  1 

+  1.7 

—  1.3 
+  10.1 

—3.2 

—3.8 

+  10.3 

15  I 

+  19.2 

+  1 

+3.0 
—  11.1 


1909. 


rms 


Boston    . . 

.nd 

/held 

Wo-r.  iter 

r.ii;  River 

New  Bedford 

Lowell  . .    

Holyoke 


646,371 
!2.r,  998.447       117 
6,216,500         6 


338,135 


OS  |. ,-,oo 
134,056 
199, 178 

785  IS', 
•ill   183 

669  148 
395.109 


S 

,896,230.545 

I  15  313,877 

41,754,713 

24,918,727 

3,312,905 

5.263,503 

;,  049,880 

2,703,749 

2.248,658 

1,548,283 

1,30s  55  I 

l.Oi.o  967 

l  ,277  760 

1  218,975 

1, 19 

1,081 

122,700 

U9  279 

20  I.I 


+  3.6 

I  ., 

—5.3 

+  30  6 
+  0.8 


2.111   ; 
Ul    • 
5.7  • 

l  5 
1,51 
1,31 


,370,200,026 

s  i  l .864 

36,708,890 

ri.7M.773 

6,828.642 

4.360  S15 

3,860.612 

•.,717 

'-.0.913 

10,159 

■  1,282 

867. 1. V.i 

^7^  805 

1,125  'or. 

S7 

1,197 

'.1  1.701 

542,822 

. 

150  I  16 

321,296 


in:,,  lis 
i, "-,,700 

728  010 
569.000 

052  '.l  I 
357,766 


110. 

I 

-' 

1 

1 

1. 

I. 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville  

Kalamazoo 

Springfield.    111.. 

Fort    Wayne 

Youngstown 

Lexington 

Akron 

Rockford    

Canton. 

South  Bend 

Springfield,  O 

Bloomington 

Quincy. 

Decatur    

Mansfield 

Lansing 

Saginaw 

Jackson  

Lima 

Danville 

Jacksonville,  111. 

Ann  Arbor 

Adrian    

Owensboro 


Tot,  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

San  Jose 

Fresno 

Pasadena 

North   Yakima.. 
Reno 


145,592^69      136.466.711       +6.71     139,085 


, 


124  -.11   195 


•Vote.—  For  Canadian  clearings  see  "Commercial  't 


Total  Pacific 
Kansas  City.. 
Minneapolis. .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka  

Lincoln  

Davenport 

Cedar   Rapids. 
( Colorado  Springs 

Fargo 

Sioux   Falls 

Pueblo 

Fremont  . 

Waterloo    

Selena  

Aberdeen  

Bastings 

Billings     

Tot.  oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston  . 

<  ialvestoD 

Richmond    

Atlanta    

Memphis 

lile   

Worth 

Savannah 

Norfolk 

liirinliiKliam 

..lie 

;a 
lacksonvllle 
Mobile 

Augusts  .   

Rod 



•  ma 

I 

Wilmington,  \  c 

a 
Vlckabuis 

ii 

Meridian 

Dotal  Southern 

Total  all . . . 
OnKldeN.  Y.. 


Week  ending  August  26. 


1911. 


$ 

239,675 

21. (ISO 

17,410 

16,396 

11,596 

8,726 

4,712 

3,500 

2,839 

2,175 

1,601 

1,857 

600 

976 

892 

1.023 

793 

1.267 

706 

916 

477 

412 

641 

533 

430 

355 

315 

585 

400 

334 

388 

259 

130 

24 

370 


.-,■1 1 

900 

092 

915 

142 

153 

200 

904 

889 

966 

909 

229 

115 

164 

,962 

,962 

154 

400 

183 

006 

666 

281 

571 

191 

,951 

841 

000 

.000 

,000 

791 

,128 

684 

,631 

,110 

435 


1910. 


344,409,069 

41,454.436 

15.240,358 

10,296,203 

9,294.201 

5,373,605 

3,530,053 

3,869.94.-, 

2.784.609 

1,568.656 

1,550,000 

802,122 

537.194 

627,516 

632,288 

344,981 

278,514 


98,184,681        97,567,563       +0.6        85.890,859 


42,573,761 

16,781.414 

13,028,134 

9,655,816 

7,750,116 

5.697,682 

3.371,40 

2,204.947 

3,139.874 

3,313,642 

1.455.903 

1,260.155 

1,213,258 

985,000 

619,609 

636.219 

573,987 

547,363 

289,647 

1,082459 

936,785 

275.000 
156,884 

17:.. 000 


S 

235.264,903 

19,728,650 

16, 721. 513 

14,267.890 

11,206,723 

8,175,262 

4,902,300 

3.355.(152 

2,644,090 

2,097,941 

1,611,885 

1,874,349 

530,835 

857,000 

778,937 

S57.S11 

566,845 

845,000 

702.351 

937,044 

482,491 

395,91.8 

563,077 

560,683 

468,509 

499,815 

350,000 

577,070 

305,000 

373.509 

331.126 

261.717 

139.324 

34.595 

319.680 

333,589,528 

41,794.704 

14,111,051 

11,624,602 
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THE  FINANCIAL  SITUATION. 

The  most  rational  discussion  of  the  Anti-Trust  Law 
that  has  come  to  our  notice  recently  is  contained  in 
the  annual  address  delivered  at  Boston  on  Wednesday 
before  the  American  Bar  Association  by  William  B. 
Hornblower  of  this  city.  The  fact  that  Mr.  Horn- 
blower  is  a  distinguished  lawyer  of  wide  legal  attain- 
ments makes  what  he  has  to  say  on  the  subject  of 
"Anti-Trust  Legislation  and  Litigation"  all  the  more 
impressive.  He  defends  the  U.  S.  Supreme  Court 
against  the  attacks  that  have  been  made  upon  it  be- 
cause of  its  opinions  in  the  Standard  Oil  and  American 
Tobacco  cases,  and  shows  that  a  literal  interpretation 
of  the  statute  would  create  havoc  in  the  business 
world.  But  we  like  still  more  his  characterization  of 
some  of  the  substitute  propositions  which  have  been 
suggested  to  provide  relief  from  the  existing  situation. 
The  meaning  of  the  statute  has  been  involved  in  such 
uncertainty  that  our  industrial  leaders  have  been  re- 
duced to  a  state  of  abject  helplessness.  In  this  frame 
of  mind  they  have  been  giving  consideration  to 
thoughts  which  under  other  circumstances  they  would 
never  have  seriously  entertained. 

In  the  last  analysis  the  Anti-Trust  Law  must  be 
condemned  because  it  is  a  meddling  with  the  laws 
of  trade,  which  are  superior  to  the  enactments  of  any 
human  functionaries.  But  some  of  our  industrial 
leaders  are  actually  proposing  more  meddling — and 
meddling,  too,  in  its  most  vicious  form.  In  other 
words,  while  the  country  is  suffering  from  too  much 
Government  regulation  and  interference,  these  same 
leaders  propose  still  wider  interference.  They  would 
fling  themselves  completely  into  the  arms  of  the 
Government.  They  would  have  the  Government  fix 
and  determine  prices,  and  would  have  a  Government 
bureau  or  commission  pass  judgment  upon  all  trade 
propositions  and  agreements.  They  are  seeking  im- 
munity from  further  legal  attack,  and  this  makes  them 
blind,  apparently,  to  all  ulterior  consequences. 

Apart  from  the  inconsistency  of  seeking  to  invest 
the  Government  with  additional  control  over  the  activi- 
ties of  the  business  community  when  the  country  is 
suffering  so  seriously  from  past  unwise  action  on  the 
part  of  Government,  it  must  be  obvious  to  every 
thinking  person  that  in  the  contingency  supposed 
everything  would  be  dependent  upon  Government 
favor  and  the  business  man  would  have  to  surrender 
completely  his  independence.  Even  if  we  could  im- 
agine the  absence  of  graft  and  dishonesty,  the  mere 
say-so  of  a  Government  official  or  set  of  officials,  with 
no  special  qualifications  for  the  task,  would  control  all 
the  business  activities  of  the  day.  In  such  a  state  of 
things  the  last  stage  would  really  be  wrorse  than  the 
first. 

It  is  a  time  for  holding  fast  to  principle.  There 
was  never  more  need  for  it  than  at  the  present  moment. 
It  is  this  wrhich  gives  emphasis  to  what  Mr.  Hornblower 
has  to  say  in  disapproval  of  the  suggestion  for  extend- 
ing Government  control.  Here  are  his  remarks  on 
that  point: 

"Another  suggestion  has  been  recently  exploited  and 
has  the  support  of  able  advocates,  namely  the  creation 
by  the  Federal  Government  of  a  commission  or  a  num- 
ber of  commissions  who  shall  have  power  to  regulate 
prices  of  articles  of  inter-State  commerce.  *  *  * 
To  my  mind  this  is  an  appalling  suggestion.  The  im- 
agination is  staggered  when  one  undertakes  to  think 
out  soberly  and  calmly  what  the  suggestion  means.  * 
*  *  Nothing  short  of  omniscience  can  enable  such 
a  commission  to  perform  its  work  with  intelligence  and 


with  safety  to  the  besl  interests  of  producer  and  con- 
sumer.    *     *     * 

"All  these  schemes  for  control  by  executive  action, 
whether  permissive  or  prohibitive,  whether  exercised 
by  the  President  or  by  any  subordinate  authority,  are, 
I  submit,  repugnant  to  our  American  traditions  and 
principles.  *  *  *  If  this  is  to  become  a  govern- 
ment by  Executive  edict  or  by  bureaucratic  domina- 
tion, the  days  of  republican  institutions  are  certainly 
numbered. 

The  foregoing  characterization  is  none  too  strong 
or  too  severe.  What  this  critic  has  to  say  regarding 
the  statute  itself  is  also  illumining.  He  indorses  the 
attitude  of  the  U.S.  Supreme  Court  in  saying  that  the 
law  must  be  construed  by  "the  rule  of  reason."  He 
points  out  that  the  statute  never  has  been  and  never 
can  be  literally  and  strictly  applied.  To  so  apply  it 
would  produce  chaos  in  the  business  world.  The 
statute  must  be  applied  not  according  to  its  language 
but  according  to  its  reasonable  meaning,  or  else  it  be- 
comes the  instrument  of  injustice  and  of  ruin  to  the 
mercantile  community.  The  test  as  laid  down  by 
Chief  Justice  White  in  his  opinions  in  the  Oil  and  To- 
bacco cases  is  that  contracts  are  within  the  statute 
which  "unduly"  restrain  trade.  It  is  quite  true, 
argues  Mr.  Hornblower,  that  this  word  apparently  in- 
jects into  the  statute  a  test  which  the  statute  itself 
does  not  apply.  By  the  insertion  of  this  word  "un- 
duly," however,  the  statute  is  made  logical,  easonjj 
able  and  enforceable.  To  be  sure, the  test  of  what  is 
a  due  or  an  undue  restraint  of  trade  is  left  an  open 
question,  which  the  Court  must  decide  in  each  case 
as  it  comes  up,  upon  the  facts  and  circumstances  of 
that  case.  But,  Mr.  Hornblower  well  observes,  the 
same  is  true  of  a  vast  number  of  other  matters  which 
are  the  subject  of  litigation.  Where  a  hard  and  fast 
rule  cannot  be  applied,  then  it  is  necessary  that  dis- 
cretion should  be  allowed  to  the  courts  in  determining 
between  what  is  lawful  and  what  is  unlawful,  what 
permissible  and  what  not  permissible.  After  all,  he 
says,  the  whole  basis  of  our  Anglo-Saxon  jurispru- 
dence rests  upon  the  discretion  and  discrimination  of 
the  courts,  who  work  out  for  the  community  the  rules 
of  public  policy  guided  by  the  light  of  reason.  Better 
far,  he  declares,  the  discretion  of  the  courts  than  the 
discretion  of  the  Executive. 

Thus  the  recent  decisions  of  the  Supreme  Court 
mark  progress  after  all.  While  the  maxim  that 
"competition  is  the  life  of  trade,"  .says  Mr.  Horn- 
blower, is  in  a  certain  sense  a  correct  proposition,  jret 
there  is  a  point  at  which  competition  becomes  the 
death  of  trade.  It  may  well  be  that  two  competitors, 
carrying  on  business  in  competition  with  each  other, 
may  engage  in  such  ruinous  competition  by  cutting 
prices,  or  otherwise,  that  one  or  the  other  must  neces- 
sarily be  driven  to  the  wall.  Undue  competition  may 
thus  lead  to  monopoly,  while  a  reasonable  regulation 
or  a  reasonable  agreement  between  the  competitors 
may  prevent  monopoly.  A  rigid  and  drastic  statute 
over-reaches  itself,  while  a  reasonable  and  just  statute 
which  is  readily  enforceable,  will  accomplish  beneficial 
results.  Prohibition  of  all  combinations  and  of  all 
restraint  of  trade  is  unwise.  Civilization  means  co- 
operation, co-operation  means  combination,  combi- 
nation means  restraint  of  competition. 

It  is  evident  that  Mr.  Hornblower  thinks  that  as 
now  interpreted  the  lawT  is  capable  of  being  enforced, 
and  in  this  many  careful  thinkers  agree  with  him.  He 
would,  however,  modify  the  criminal  features  of  the 
Act,  except  so  far  as  they  might  apply  where  there  is 
plain  violation  of  the  moral  law.     He  does  not  hesitate 
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to  say  that  the  sweeping  penal  provisions  of  the  law 

are  unwise  and  unjust,  and  should  be  made  more 
limited  in  their  scope  and  much  more  definite  and 
certain.  Penal  statutes  involving  personal  punish- 
ment, which  are  not  based  on  moral  distinctions,  he 
condemns  as  wrong  in  principle.  There  may  be,  how- 
ever and  frequently  are,  acts  of  moral  turpitude 
committed  in  the  creation  or  in  the  conduct  of  com- 
binations in  restraint  of  trade.  Such  acts  o(  moral 
turpitude,  it  properly  defined  in  advance,  may  well  bo 
made   criminal.     He   mentions   as   instam  f   such 

arts  of  moral  turpitude  the  use  of  unfair  means  to 
suppress  competition  and  to  crush  out  rivals,  and 
agreements  with  competitors  to  raise  prices  or  to 
restrict  production.  To  make  "restraint  of  trade" 
criminal,  irrespective  of  its  character  and  purposes, 
and  irrespective  of  the  methods  pursued  to  accomplish 
these  ends,  is  to  punish  alike  the  intentional  malefactor 
and  the  honorable  and  upright  business  man  who  has 
been  guilty  only  of  a  technical  violation  of  a  prohibi- 
tory law. 

We  do  not  see  how  any  one  can  take  exception  to  the 
definition  here  laid  down  and  the  distinction  made 
between  acts  that  are  criminal  in  their  nature  and  acts 
that  arc  innocent.  The  United  States  Supreme  Court 
has  never  been  called  upon  to  interpret  the  criminal 
provisions  of  the  Anti-Trust  Law,  but  here,  too,  the 
test  of  reasonableness  laid  down  in  the  recent  decisions 
would  be  helpful  in  preventing  injustice.  Mr.  Horn- 
blower's  criticisms  and  remarks  are  clearly  construc- 
tive in  character,  and  his  address  furnishes  a  most 
useful  contribution  to  the  discussions  of  the  day  on  the 
subject. 


We  deal  with  the  demands  upon  the  Western  roads 
by  their  shop  employees  in  a  subsequent  article. 
One  might  suppose  that  the  union  leaders  would 
select  times  of  apparent  general  prosperity  for  their 
strikes,  on  the  assumption  that  when  industry  is 
thriving,  it  can  better  afford  concessions,  and,  more- 
over, will  be  particularly  loth  to  lose  any  time  when 
time  means  money.  On  the  contrary,  these  leaders 
seem  to  like  the  part  of  stormy  petrels,  and  appear 
to  argue  that  when  capitalists  and  employees  are  in 
unusual  stress  and  trouble  they  will  have  no  spirit 
left  to  oppose  any  further  accession  to  their  woes. 
At  least,  now  that  the  railroads  have  had  extorted 
from  them  wage  advances  which  they  could  ill  afford, 
and  have  been  denied  any  advance  in  rates  and  have 
even  had  their  rates  cut  down,  these  shop  employees 
on  the  Western  lines  demand  an  increase.  Their 
spokesman  in  the  Federation  of  Labor  frankly  recog- 
nizes and  sums  up  the  railroads'  position  as  noted 
last  week,  but  couples  this  with  the  familiar  demand 
and  threat. 

They  demand  a  reduction  of  hours  and  a  wage 
increase  ranging  from  15  to  28  per  cent;  yet  they 
say  that  wages  form  a  minor  consideration,  the  main 
thing  being  recognition  of  the  union.  Since  this 
recognition  is  not  a  complimentary  figure  of  speech, 
or  a  mere  turn  of  words,  it  must  be  intended  to  mean 
something  substantial  in  respect  to  the  position 
of  the  men  as  to  wages  and  terms  for  the  future. 

These  Western  Federal  ionists  demand  a  el 
-hop,  the  restriction  of  apprenticeship,  &c,  &C. 
Piece  work,  premium  or  bonus  systems,  and  every- 
thing which  incites  a  man  to  larger  quantity  or  quality 
of  work  than  the  others,  are  to  be  prohibited.  Thus 
all  the  theories  spun  out  before  the  Enter-State  Com- 
mission,  a  few  months  ago,    by  Mr.    Brandeis    and 


Others,  about  economies  to  be  wrought  through 
scientific  management  and  to  be  an  offset  to  wage 
advances,  are  to  be  answered  as  good  observers  knew 
the  unions  would  answer  them.  Foremen  are  to  gel 
their  places  by  promotion  from  the  Federation  em- 
ployees in  the  shops;  no  investigation  as  to  health, 
competency  or  conduct  shall  be  made  as  a  condition 
of  hiring;  when  reduction  in  force  becomes  necessary 
(supposing  the  Federated  employees  will  ever  permit 
any  reductions) ,  the  committees  of  the  employees,  not 
the  employers,  shall  designate  the  men  to  be  laid  off, 
and  it  is  presumable  that  the  union  standing  might 
be  taken  as  a  guide  to  the  selection. 

This  leaves  the  employer  (the  railroads  in  this 
instance)  the  privilege  of  paying  the  wages,  if  the 
necessary  funds  can  be  had.  If  anything  else  could 
be  added  to  complete  the  surrender  of  control  into 
the  hands  of  the  "recognized"  union, we  mustsuppose 
it  was  accidentally  overlooked  and  willjx>  mentioned 
subsequently. 

Such  demands,  made  as  a  condition  of  peace,  are 
not  to  be  considered  seriously,  but  two  things  about 
them  may  be  pointed  out.  One  is  that  as  respects 
railroads  there  is  more  than  a  financial  side,  there  is 
the  paramount  problem  of  the  public  safety.  A 
railroad  must  be  kept  and  operated  under  the  strictest 
discipline,  more  like  that  in  an  army  than  elsewhere; 
an  indifferent  public  may  say  that  the  roads  must 
settle  their  own  troubles  and  must  not  lessen  public 
convenience  by  an  interruption  of  service,  whatever 
happens;  but  public  safety  must  not  be  lessened,  and 
anything  which  tends  to  impair  discipline  lessens 
safety.  Loss  of  control  is  loss  of  discipline;  argument 
on  such  points  is  superfluous. 

The  second  thing  to  be  pointed  out  is  that  this 
progressive  sweep  and  assertiveness  of  labor  demands 
is  the  natural  result  of  dallying  with  them  in  the  past. 
The  employer  wishes  to  leave  unionism  to  the  individ- 
ual man  and  to  make  efficiency,  not  union  member- 
ship, the  test;  the  unions  demand  that  he  shall  make 
employment  conditional  upon  membership.  The 
conflict  between  the  closed  shop  and  the  open  one  is  as 
distinct  and  irrepressible  as  that  between  slavery  and 
freedom.  This  is  a  good  time  for  determining  the 
issue. 


Cotton-crop  conditions  in  the  United  States  on 
Aug.  25,  according  to  the  report  of  the  Department  of 
Agriculture,  issued  at  noon  yesterday,  while  showing 
for  the  country  as  a  whole  a  quite  striking  deterioration 
from  July  25,  was  nevertheless  higher  than  at  the 
same  time  in  1910  or  1909  but  slightly  below  the  ten- 
year  average.  The  report  makes  the  decline  from 
July  25  15.9  points,  the  average  for  the  belt  at  the 
latest  date  being  stated  as  73.2,  against  89.1  a  month 
earlier.  On  Aug.  25  last  year  the  average  was  72.1; 
in  1909  it  was  03.7  and  the  ten-year  average  is  stated  as 
73.5.  The  deterioration  during  August,  it  appears, 
was  shared  in  generally,  although  in  varying  d< 
and  while  in  some  sections  it  is  to  be  ascribed  to  dry  or 
hot  weather,  or  both,  in  oilier-  excess  of  moisture  is 
given  as  the  operating  cause,  unofficial  report-  to  that 
effect  coming  from  districts  along  the  Gulf  and  from 
Arkansas.  As  the  Department's  report  covers  tic- 
period  down  to  Aug.  l'"),  it  is  important  t<>  rememb 
that  about  that  time,  andsince,  the<  tovernmenl  weekly 

wea  her  report  and  private  advice-  have  indicated  the 
fall  of  good  lain-  and  lower  temperature  in  Texas  and 
Oklahoma,  from  which  State-  reports  of  injury  from 

droughl    and  heat    were  mo.-t    persistent;  and   it    is  but 
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reasonable  to  suppose  that  the  plant  has  benefitted  at 
least,  if  in  no  other  way,  in  the  arresting  of  deteriora- 
tion. Along  the  Atlantic,  also,  where  ruin  was  needed, 
there  have  been  beneficial  showers. 

Impairment  of  the  cotton  plant  during  August  is 
generally  looked  for  as  a  result  of  adverse  conditions, 
such  as  those  referred  to  above,  but  there  was  noth- 
ing in  the  advices  which  had  been  received  to  indicate 
the  abnormal  drop  this  latest  Government  report 
shows.  Accordingly,  there  is  a  disposition  in  well- 
informed  circles  to  consider  that  the  situation  in 
many  of  the  States  is  much  better  than  the  Aug.  25 
condition  percentages  would  lead  one  to  think.  In 
other  words,  there  is  a  quite  prevalent  belief  that  the 
extent  of  the  injury  has  been  much  exaggerated,  a 
tendency  in  that  direction  having  been  recently  fos- 
tered by  the  agitation  started  for  the  maintenance  of 
high  prices  for  cotton.  Going  back  in  the  record,  we 
find  no  year  in  the  last  quarter  of  a  century  where  so 
great  a  decline  in  condition  occurred  in  August,  except 
in  1902,  and  then  there  was  evidently  a  great  amount 
of  exaggeration.  In  fact,  condition  in  that  year  on 
Aug.  25  was  given  as  only  64,  dropping  to  58.3  Sept.  25, 
the  lowest  for  the  date  on  record,  and  yet  the  yield 
reached  10,758,326  bales  from  an  area  of  27,300,371 
acres,  or  an  average  of  192  lbs.  lint  per  acre.  The  cur- 
rent season  the  area  is  over  37^%  greater  than  it  was 
in  1902,  and  condition  on  the  25th  of  August  9.2  points 
higher. 

Comparing  the  present  season  with  1902,  therefore, 
and  ignoring  the  better  current  condition  ,  there  is 
reason  to  expect  a  crop  in  excess  of  any  heretofore 
raised.  As  already  stated,  too,  since  the  date  to 
which  this  latest  report  is  brought  there  has  been  relief 
in  many  sections  from  the  adverse  conditions  previously 
prevailing.  It  is  not  our  purpose  to  speculate  as  to 
the  ultimate  outcome  of  the  crop,  as  too  much  depends 
upon  future  weather,  and  particularly  the  time  of  oc- 
currence of  killing  frost;  but  at  the  moment  there  ap- 
pears to  be  no  cause  to  expect  that  the  yield  will  not 
be  ample  for  all  requirements,  and  more  particularly 
so  if  a  comparatively  high  range  of  values  is  main- 
tained. 


Few  foreign  visitors  have  been  accorded  greater 
honors  than  those  which  our  Government  and  people 
have  lavished  upon  Japan's  famous  naval  hero, 
Admiral  Togo.  The  unrestricted  cordiality  of  his 
official  and  popular  reception  throughout  his  sojourn 
must  have  convinced  the  Mikado's  representative  that 
all  the  loose  talk  of  war  with  his  country  has  had  no 
solid  foundation  whatever  among  any  class  in  the 
United  States,  and  the  earnest  invitation  extended  by 
President  Taft  to  join  the  international  arbitration 
movement  should  receive  favorable  consideration  by 
Japan.  The  visit  of  Admiral  Togo,  indeed,  has  been 
full  of  encouragement  for  those  who  are  exerting 
themselves  publicly  and  privately  to  bind  the  nations 
together  in  bonds  of  peace.  On  the  eve  of  sailing  from 
Seattle  on  Tuesday,  the  Admiral,  in  reply  to  a  fare- 
well greeting  from  the  President,  expressed  his  "deep- 
est gratitude  for  the  great  honor"  done  him  and 
his  "highest  appreciation  of  the  most  cordial  and 
friendly  welcome  which  your  Government  and  people 
have  so  kindly  accorded  me  during  my  stay  in  this 
country."  An  escort  of  American  warships  accom- 
panied the  Admiral's  vessel,  the  Tamba  Mara,  and 
a  Japanese  organization  had  chartered  boats  to  follow 
the  distinguished  visitor  down  the  Sound.  When  in- 
ternational waters  were  reached,  the  American  war- 


ships fired  a  parting  salute,  thus  signalizing  the  ter- 
mination of  a  visit  which  has  left  the  pleasantest 
of  impressions  and  which  should  bear  invaluable  fruit. 
Another  happy  augury  for  the  maintenance  of  har- 
monious relations  between  the  I  I  States  and 
Japan  lies  in  the  selection  of  Ambassador  Viscount 
Uchida  as  Minister  of  Foreign  Affairs  in  the  new 
Cabinet  which  Marquis  Saionji  has  just  formed  in 
succession  to  the  Katsura  Ministry.  The  Japan 
Ambassador's  two  years'  stay  in  this  country  has 
enabled  him  to  gain  an  insight  into  American  condi- 
tions, the  American  temperament  and  the  real  aims 
of  American  statesmen,  so  that  in  handling  whatever 
matters  may  arise  during  his  term  of  office  the  new 
Minister  will  be  able  to  act  with  mature  wisdom, 
to  ignore  (if  need  be)  irresponsible  manifestations  of 
racial  prejudice  and  to  promote  the  far-seeing  inter- 
national policy  of  President  Taft.  The  personnel  of 
the  Saionji  Cabinet,  the  second  formed  by  that 
Constitutional  leader,  is  as  follow.-;: 

Premier,  Marquis  Saionji;  Home  Affairs,  Kei  Hara; 
Finance,  Tatsuo  Yamamoto;  War,  Lieut. -Gen.  Ishimoto; 
Navy,  Vice-Admiral  Minoru  Saito;  Agriculture  and  Com- 
merce, Baron  Noboaki  Makino;  Communications  and  Minis- 
ter of  Foreign  Affairs  pro  tem.,  Count  Tadasu  Hayashi; 
Justice,  Masahisa  Matsuda;  and  Education,  Sumitaka 
Haseba. 

Viscount  Yasuya  Uchida,  the  Ambassador  to  the  United 
States,  will  be  appointed  Minister  of  Foreign  Affairs  after 
his  arrival  at  Tokio. 

Count  Katsura,  the  retiring  Prime  Minister,  has  been 
created  an  Elder  Statesman. 

On  the  sixth  anniversary  of  the  declaration  of  peace 
between  Japan  and  Russia  the  two  emperors  exchanged 
telegrams  of  felicitation  upon  the  settlement  of  various 
indemnity  claims  left  as  an  aftermath  of  the  struggle. 
The  demands  were  chiefly  on  the  part  of  Russia, and, 
in  order  to  secure  their  final  adjustment,  Japan  re- 
versed the  decision  of  her  own  prize  court  and  handed 
over  the  Russian  hospital  ship,  "Angora, "and  the  Red 
Cross  ship,  "'Orel."  The  Japanese  Emperor  referred  to 
the  action  taken  as  "an  evidence  of  the  sentiment 
of  unalterable  friendship  I  feel  for  Russia,"  and 
added:  "I  am  sure  that  Your  Majesty  will  graciously 
share  my  conviction  that  the  settlement  will  con- 
tribute to  consolidate  still  more  the  good  relations 
existing  between  our  two  countries."  The  Czar,  re- 
plying, said:  "Thoroughly  sharing  as  I  do  your 
Majesty's  sentiments,  I  see  in  the  handing  over  of  the 
Angora  fresh  proof  and  a  most  potent  pledge  of  our 
reciprocal  friendship."  The  studious  cultivation  of 
closer  relations  between  Russia  and  Japan  is  one  of  the 
most  significant  phases  of  current  Oriental  politics. 

The  Progressive  Party  in  Mexico  has  unanimously 
nominated  as  first  President  of  the  reformed  republic 
the  successful  leader  of  the  revolt,  Francisco  I.  Madero, 
whose  election  would  seem  to  be  assured  unless  some- 
thing wholly  unexpected  happens.  Complete  tran- 
quillity has  not  yet  been  restored  in  every  State, 
notably  in  Morelos,  nor  is  there  absolute  harmon}* 
within  the  ranks  of  the  Progressives  on  either  the 
subject  of  men  or  measures.  There  has  been  a  bitter 
fight  in  this  week's  convention  over  the  selection  of  a 
candidate  for  the  Vice-Presidency,  and  an  amendment 
to  the  platform  was  adopted  providing  for  the  intro- 
duction of  a  bill  in  Congress  to  abolish  the  office  of 
Vice-President.  The  platform,  inter  alia,  pledged  the 
candidates  to  the  abolition  of  compulsory  military 
service,  abolition  of  the  death  penalty,  direct  elections, 
repatriation  of  Mexicans  and  the  colonization  of  Lower 
California.     On  Thursday  Madero  appeared  before  the 
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convention  and  was  the  recipient  of  a  tremendously 
enthusiastic  ovation  at  the  hands  of  the  1,500  dele- 
gates.    He  pledged  himself  to  carrj  ou1  the  platform 
draws  up  and  gave  an  assurance  thai  he  would  re1 
I'rom  tee  Presidency  at  the  end  o\  his  term.     Gem  ral 
Reyes,  who,  with  the  acquiescence  of  Madero,  was 
nominated  in  opposition  withoul    the  formalit] 
convention,  has  also  declared  in  favor  o.'  the  no 
election  principle.     The  program  announced  by  Reyes 
is  noi  radically  different  from  that  of  the  Progressi 
However,  a  more  or  less  stormy  campaign  is  feared, 
though  Provisional  President  de  la  Barra  is  striving  in 
every  way  to  insure  moderation  on  the  pari  alike  of 
the  candidates  and  the  electoral 

Xo  definite  statement  can  ye1   be  made,  unfortun- 
ately,  that   Germany  and   France  have  arrived  at   a 

modus  vivendi  for  the  settlement  of  their  diffe 
over  Morocco,  but  the  latest  advices  agree 
Germany  is  evidently  preparing  to  accept  the  con- 
cessions France  is  willing  to  grant  in  French  Congo, 
and  nervousness  throughout  Europe  has  somewhat 
abated.  The  French  Cabinet  met  at  the  Rambouillet 
residence  of  Premier  Caillaux  on  Thursday,  when, 
after  hearing  a  detailed  account  of  the  negotiations 
from  Foreign  Minister  Justin  de  Selves,  final  instruc- 
tions were  given  Jules  Cambon,  the  Ambassador  to 
Berlin.  According  to  semi-official  newspaper  reports, 
Fiance  has  drawn  up  a  strong, unequivocal  document, 
stating  clearly  what  terms  will  be  accepted,  and 
leaving  no  doubt  what  their  rejection  will  mean. 
If  Germany  acts  in  a  conciliatory  manner,  this  will 
not  be  classed  as  an  ultimatum,  though,  strictly 
speaking,  the  stand  taken  may,  it  is  stated,  be  so 
construed  if  Germany  really  desires  war.  The  onus 
of  averting  a  sanguinary  rupture  has  now  been  squarely 
placed  upon  the  German  Emperor  and  his  advisers. 
From  the  fact  that  the  press  of  the  Fatherland  is 
refraining  from  criticising  France  and  deluging  Britain 
with  abuse  for  having  interfered,  the  comforting 
thought  springs  that  the  two  Continental  neighbors 
will  patch  up  their  quarrel  and  that  Anglophobia  will 
be  freely,  but  harmlessly,  indulged  in  by  Germany. 
Such  an  outcome  would  contain  elements  of  satis- 
faction for  all  concerned. 

The  Belgian  Government  caused  some  excitement 
by  suddenly,  and  somewhat  spectacularly,  strengthen- 
ing its  garrisons  on  the  French  and  German  borders. 
It  does  not  appear,  however,  that  the  Belgian  War 
Department  had  any  exclusive  knowledge  of  an 
alarming  nature;  the  Ministry  seems  simply  to  hi 
taken  advantage  of  the  opportunity  to  indulge  in  an 
outburst  of  energetic  defensive  action. 


Germany,  byfollowinga  militanl  course  now, 
play  temporary  havoc  with  the  e< 

vemenl     towards    international    arbitration.     But 
in  view  of  the  fri<  ndly  reply  of  the  German  (  •  .<-nt 

the  American   proposal   for-  a   general   arbitration 
treaty,  it  i<  scarcely  probable  »eror  William, 

•r  preserving  peace  for  .■■  -  >n,  will 

present  as  an  ideal  momenl  for  plunj 
into  all  the  horrors  that  would  ait  •nil  the  ion 

Uius  ignited.     Xo  official  announcem 
from  Washing1  on   concerning      i         si    of  ' 
reply  to  our  ( rovernmenl .  but  i'  i-  the 

point  has  been  raised  that,  while  the  tr< 
framed,  would  bind  German)  to  arbitration,  the  Qni 
States   would   be   bound    only   on    condition    of   the 
Ser  approval.     The    adjournmi 


without  having  acted  on  any  of  the  peace  treaties 
will  permit  of  further  negotiations  with,  if  ry, 

the  European  Powers,  and  between  the  Administration 
and  Senate  leaders.  President  Taft  is  by  no  means 
discouraged  over  the  prospect,  lie  mid  the  American 
Bar  Association  on  Thursday  thai  "Arbitration  of 
disputes  b  □  nations  is  cumin-  slowly  but  surely 

coming." 


The  Royal  Commission  appointed  to  investigate  the 
British  railway  strike  held  its  first  session  on  Monday, 
when  i i;e  first  witness  was  Secretary  Williams  of  the 
Amalgamated  Society  of  Railway  Servants,  lie 
complained  of  the  delay  and  expense  of  having  ci 
disposed  of  by  the  conciliation  boards,  saying  thai  i1 
had  cost  his  society  $138,165  to  bring  arbitration 
proceedings  before  these  boards.  On  this  occasion 
the  task  of  effecting  a  settlement  of  all  points  under 
dispute  is  being  vigorously  pursued.  Early  in  the 
week  murmurs  were  heard  of  fresh  trouble,  particularly 
on  the  Great  Eastern  railway,  owing  to  the  company's 
refusal  to  reinstate  all  the  strikers  in  their  old  positions, 
a  plan  which  would  have  involved  a  reduction  in  rank 
of  many  employees  who  remained  loyal  during  the 
trouble.  But  the  Board  of  Trade  on  Thursday  evening 
succeeded  in  inducing  the  company  to  reinstate  its 
men  and  this  averted  another  strike. 

On  the  Continent  the  popular  discontent,  which 
evidently  has  taken  possession  of  the  people  in  many 
countries  has  not  this  time  led  to  a  general  strike,  but 
in  France  there  have  been  serious,  widespread  and 
sustained  riots  because  of  the  high  prices  of  food. 
The  situation  is  in  reality  due  mainly  to  the  shortage 
of  the  crops,  but  the  populace  are  venting  then- 
vengeance  on  dealers,  growers  and  others.  One  of 
the  first  outbreaks  occurred  at  Brest  and  the  prices  of 
butter  and  eggs  were  at  once  reduced.  Many  villages 
in  Xorthern  France  were  attacked  by  huge  processions 
of  women  who  wrought  destruction  to  farms,  dairies 
and  vegetable  gardens  and  also  attacked  butchers' 
and  grocers'  shops.  At  one  place  (St.  Quentin) 
eighty  stores  were  sacked  before  the  police  could 
disperse  the  rioters.  The  Government  sent  cavalry 
to  the  disturbed  area.  On  Thursday  the  agitation 
invaded  Paris,  though  the  police  succeeded  in  main- 
taining order.  The  Minister  of  Agriculture  has  been 
instructed  by  the  Cabinet  to  investigate  the  underlying 
cause  of  the  high  prices  now  charged  for  food.  The 
advance  is  not  confined  to  France,  we  might  add. 
The  London  "Economist's"  index  number  during 
August  showed  the  unusual  rise  of  39  points,  while  in 
this  country  a  similar  tendency  has  been  shown. 


Along  with  the  development  of  the  varied  resources 
of  Japan  there  has  also  been  extending  of  its  railroad 
mileage.     Ten  years  ago  in  1901  tiie  railroa<  age 

of  tic  country  was  M.s."),"),  of  which  949-  miles  were 
under  Governmenl  eon'  'ol  aid  2,905  miles  in  private 
hands.     By  L906  the-,    totals  had  increa  1,783 

and   1,531  and  3,251,  respectively.    I  mtime 

<  lovernmenl   was  c<  or  promoting 

die  economic  advantages  of  the  transportation 
industry  of  the  country  and  concluded 

portanl  step  in  thai  direction  would  be  the  national- 
izing of  all  private  rail  .''<'|':  Qall  local  lin< 
Bills  were  therefore  prepared  (the  Railway  National- 
ization Law  ami  the  Keifu  !.'  Purchase  Law) 
and  they  received  the  approval  of  the  Imperial  Diet  in 
March  1906.  Under  the  laws  a  ed,  seventeen 
railway  companies,  with  aggregate  mileage  of  2,823 
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miles,  have  since  been  purchased  and  there  has  also 
been  a  moderate  amount  of  new  construction,  so  that 
in  1910  the  State  actually  controlled  4,624  miles 
out  of  a  total  of  5,130  miles  open  to  traffic.  Further- 
more at  that  time  there  were  413^  miles  of  road 
under  construction. 

Within  the  past  few  weeks  consular  representatives 
of  the  United  States  in  Japan  have  furnished  much 
interesting  information  as  to  the  railroad  situation  in 
Japan.  It  would  seem  that  in  connection  with  the 
plan  to  unify  the  Government  railways  and  establish 
the  so-called  "network  of  transportation  lines,"  101 
applications  to  build  narrow-gauge  railroads  have 
been  made  and  47  licenses  to  construct  have  been 
issued,  the  expenditures  under  which  it  is  reported 
will  reach  $21,000,000.  The  Government,  moreover, 
it  is  stated,  proposes  to  build  a  number  of  new  broad- 
gauge  lines  and  to  broaden  the  gauge  of  lines  now 
under  its  control  at  an  estimated  outlay  of  $147,- 
733,684,  spread  over  the  years  from  1912  to  1939, 
inclusive,  rising  from  $3,884,600  in  the  earliest  year 
to  a  maximum  of  $15,851,340  in  1921  and  1922. 
The  new  construction  provided  for  is  to  be  completed 
by  1923,  and  thereafter  the  annual  outlay  for  repairs 
and  broad-gauging  is  expected  to  vary  from  $971,000 
to  $2,191,200.  Incidental  to  these  plans  of  the 
Japanese  Government  it  may  be  noted  that  the 
manager  of  the  Japan  Rolling  Stock  Co.  is  reported 
to  have  said  recently  that  the  amount  of  rolling  stock 
which  would  be  required  in  the  near  future  as  a 
result  of  the  expansion  of  the  railways  will  be  very 
large.  He  in  fact  estimates  the  new  equipment  to 
be  placed  on  the  roads  between  1910  and  1923  at 
more  than  500  locomotives,  750  passenger  cars  and 
9,300    freight    cars. 

The  foregoing,  of  course,  refers  entirely  to  "steam 
railways,  but  coincidentally  there  has  been  a  decided 
expansion  in  electric  tramways  in  Japan.  In  1901, 
according  to  official  statements,  there  were  in  the 
country  only  9  companies,  operating  48.34  miles  of 
road.  The  mileage  had  increased  to  147%  in  1905 
and  in  1910  reached  3633^  miles,  with  a  further  230  1-3 
miles  under  construction,  and  over  100  miles  of  line 
.  projected. 


Strong  discount  rates  have  ruled  at  London,  Paris 
and  Berlin,  owing  chiefly  to  the  monthly  settlements, 
and,  in  the  case  of  London,  to  the  important  Stock 
Exchange  settlement  and  the  shipment  on  Thursday  of 
fully  $3,500,000  gold  to  Brazil.  How  far  political 
uneasiness  concerning  Morocco  has  influenced  Euro- 
pean bankers  is  problematical;  the  best  opinion  here 
is  that  the  way  has  been  opened  up  for  a  peaceable 
settlement.  The  open  market  discount  rates  in  Lon- 
don are  at  least  on  a  level  with  the  Bank  of  England's 
minimum  charge  of  3%.  For  spot  bills  the  rate 
yesterday  was  advanced  to  3%  for  both  sixty  and 
ninety  day  bills  and  to  3%%  for  all  bills  to  arrive, 
the  latter  quotation  indicating  that  dearer  money 
is  expected  in  England  despite  the  very  sound 
position  of  the  Bank.  After  naming  lower  rates, 
Paris  on  Thursday  demanded  23/£%  for  accepting  bills. 
This  action  was  explained  by  the  poor  statement 
issued  by  the  Bank  of  France.  A  decrease  of  $3,230,- 
000  in  gold  and  silver  was  accompanied  by  an  expansion 
of  $48,000,000  in  notes  in  circulation  and  upwards  of 
$64,000,000  in  the  amount  of  bills  discounted,  showing 
clearly  that  the  month-end  demands  were  heavy. 
Berlin  has  raised  its  spot  rate  to  S}^%  and  will  not  con- 
sent  to   receive  billsjnext  week  below  3%@3%%. 


Money  there  has  commanded  4%,  and  as  a  conse- 
quence borrowing  has  been  arranged  in  New  York, 
where  ninety-day  loans  are  procurable  at  3}4%- 
Amsterdam  remains  at  2J^%.  At  Brussels  the  quo- 
tation has  moved  up  to  33^%.  There  were  no 
changes  in  official  rates  in  Europe,  but  the  Bank  of 
Bengal,  after  a  series  of  reductions,  advanced  its  rate 
from  3  to  4%. 

The  Bank  of  England  was  allowed  to  take  about 
£700,000  new  gold  in  the  open  market  on  Monday  at 
the  minimum  price  of  77s.  9d.  per  ounce,  and  a 
consignment  of  £100,000  went  to  India.  The  weekly 
statement,  drawn  up  at  the  close  of  business  on 
Wednesday,  but  not  issued  until  Thursday  morning, 
disclosed  an  increase  in  bullion  of  £799,002,  but  loans 
expanded  £1,608,000  and  public  deposits  increased 
£2,723,000,  against  a  decrease  of  £735,000  in  ordinary 
deposits,  causing  the  ratio  of  reserves  to  liabilities  to 
decline  from  57.12%  last  week  to  56.33%  this  week — 
a  proportion  about  5%  above  the  corresponding  total 
for  the  last  decade  and  the  highest  at  this  time  in 
recent  years.  Our  correspondent  informs  us  by 
cable  that  the  Bank's  stock  of  bullion  now  stands  at 
the  remarkably  high  figure  of  £41,732,464.  Thurs- 
day's withdrawal  of  gold  for  Brazil  need  not,  therefore, 
cause  London  any  apprehensions.  The  institution 
faces  the  increased  banking  demands  of  the  autumn 
season  unusually  well  fortified,  and  as  the  private 
discount  rate  is  now  about  3%,  there  is  little  danger  of 
immediate  borrowing  by  New  York  or  other  foreign 
centres.  Our  special  correspondent  also  furnishes  the 
following  details  of  the  movements  into  and  out  of  the 
Bank  for  the  Bank  week:  Imports,  £723,000  (of  which 
£20,000  from  France  and  £703,000  bought  in  the  open 
market);  exports,  £214,000  (of  which  £200,000  to 
Constantinople  and  £14,000  to  Gibraltar),  and  receipts 
of  £290,000  net  from  the  interior  of  Great  Britain. 

The  September  1  payments  were  arranged  locally 
without  causing  a  ripple  in  the  money  market,  whereas 
in  certain  former  years  the  agricultural  demands  at 
this  season  have  been  so  onerous  as  to  force  rates  up 
at  the  month-end.  This  year  shortened  grain  crops 
will  presumably  lessen  the  demand  upon  the  East, 
and  dull  trade  will  likewise  restrict  the  call  for  funds. 
Nevertheless  credit  must  be  given  the  more  important 
New  York  institutions  for  managing  their  affairs  dur- 
ing the  last  few  years  with  greater  regard  for  the  gen- 
eral welfare  and  with  less  dependence  upon  the  Gov- 
ernment to  help  them  out  of  any  uncomfortable  posi- 
tion in  which  they  might,  in  the  crop-moving  season, 
find  themselves.  The  old  plan  of  relying  upon  the 
Secretary  of  the  Treasury  to  come  forward  with  funds 
whenever  stringency  arose  wTas  objectionable  on  many 
grounds,  not  the  least  of  which  was  the  encouragement 
thus  afforded  metropolitan  bankers  to  grant  facilities 
without  due  regard  for  the  legitimate  demands  which 
they  well  knew  would  later  have  to  be  faced.  This 
year  the  principal  banks  and  trust  companies  have 
acted  with  proper  conservatism,  a  course  which  they 
to-day  have  no  reason  to  regret .  During  all  the  stress 
in  the  stock  market  last  month  not  one  word  was 
heard  of  any  imminent  banking  troubles;  it  was, 
indeed,  the  general  knowledge  that  the  banks  were 
sound  and  money  easily  obtainable  on  approved  col- 
lateral that  went  far,  despite  the  enormous  shrinkage 
in  values,  to  prevent  demoralization.  At  no  time  was 
there  a  panicky  feeling,  nor  did  money  rates  reflect 
excitement.  The  strength  of  the  banks  was  every- 
where understood. 
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Speculative  borrowing  has  dwindled  to  almost   the 

vanishing   point.    Lenders   and   borrowers   alike   are 

atent  to  do  nothing.     The  withdrawals  of  currency 

for  interior  purposes  are  setting  in.  moderate  ship- 
ments having  been  made  this  week  to  the  South 
and  smaller  amounts  to  the  West.  Yesterday  one 
bank    sent    $5,000,000    to    Chicago    and    $1,500,000 

was  transferred  to  San  Francisco,  but  these  were 
special  engagements  not  incidental  to  the  move- 
ment of  crops.  Mercantile  demands  have  been 
fairly  large,  but  too  often  from  people  not  fully  en- 
titled to  such  accommodation  in  the  open  market. 
The  banks  have  not  put  out  time  money  in  volume 
but  have  preferred  to  use  a  larger  percentage  on  call, 
thus  enabling  them  to  meet  very  comfortably  what- 
ever requests  may  be  made  by  country  correspondents. 
The  effect  of  this  cautious  course  has  been  a  very  easy 
tone  in  day-to-day  facilities — 2  34%  has  been  t  he  ruling 
rate — while  the  absence  of  extensive  demand  has  kept 
time  rates  on  the  old  basis.  A  number  of  downtown 
institutions  have  been  holding  five  and  six  months' 
collateral  loans  for  4'  ,',  and  have  not  entered  the  dis- 
count market  under  5%,  but  these  charges  have  not 
been  made  generally  effective.  Long  maturities  can 
be  obtained  on  the  Stock  Exchange  at  S%%,  while  the 
best  commercial  paper  is  negotiable  at  4^%,  though 
more  or  less  canvassing  must  be  done  to  find  buyers 
at  this  figure.  There  is  a  good  deal  of  5%  paper  avail- 
able, but  as  a  rule  it  does  not  fit  into  the  present  cau- 
tious plans  of  the  banks.  From  now  on  the  shipment 
of  funds  to  the  interior  should  engage  more  attention. 

The  detailed  range  for  time  money  at  the  close 
of  the  week  is  as  follows:  3  to  334%  for  sixty  days, 
3M9r  for  ninety  days,  and  3%@4%  for  four,  five 
and  six  months.  Call  money  ranged  from  2  to 
2lA%,  there  being  no  indication  of  firmness,  even 
on  the  last  day  of  the  month.  The  ruling  rate  then, 
as  well  as  on  Monday  and  Tuesday,  was  only  2 34%, 
as  compared  with  2%%  on  Wednesday.  Yesterday 
the  range  was  2  to  2%%,  with  the  final  loan  made  at 
2l4%-  Sixty  to  ninety  days'  endorsed  bills  receivable 
are  usually  done  at  4^%;  the  extremes  are  4  to  43^%. 
For  the  best  four  to  six  months'  single-name  bills 
43^  to  4%%  is  the  ruling  figure,  with  5%  and  upwards 
quoted  for  names  less  widely  known . 

Several  matters  have  interested  foreign  exchange 
banker-  this  week,  and  as  dealings  have  been  light, 
there  has  been  ample  time  to  consider  home  and  foreign 
developments.     The  re-opening  of  the  cotton-bill- of- 

iing  controversy  has  exercised  much  attention 
and  some  degree  of  unpleasantness  on  both  sides  of  the 
Atlantic.     There   seems    to    have    been    a   misunder- 

nding  as   to  the  proposed  central  bureau  in 
York,  the  English  advocates  of  the  scheme  havi 
apparently  been  under  the  impression  that  our  ban! 
favored  it.  whereas,  as  the  events  of  the  current  w 
have  shown,  the  very  Largesl  handlers  of  cm  ton  bills 
have    refused    to   subscribe   to   the   plan.     This    lias 
caused    astonishment    and    disappointment     abr< 
but  it  cannot  be  said  that  general  regret  is  felt  i 

er   the   blow   which  the  movement    has   rei 
Among  New  York  bankers  there  ha  1  from 

beginning  of  the  dispute  a  deep-rooted  convicl  ion  I  ha1 
the    English   into  king   to   fasten    upon 

them   a   responsibility   properly   resting   betw< 
buyer  and  the  seller  of  the  merchandise,  and  though 
negotiations    for    a    solution    of    the    difficulty 
entered  into,  there  was  in  reality  little  sympathy  with 
the  demands  promulgated.     The  whole  matter  ie  far 


from  having  been  definitely  settled,  unless  it  be  that 
the  old  method,  improved  by  greater  vigilance  on  the 
part  of  the  railroads,  be  continued  in  force,  a  course 
that  is  not  wholly  improbable.  Such  cotton  bills 
as  have  already  come  forward  this  season  have  been 
so  handled. 

Borrowing  of  time  money  in  New  York  by  German 
bankers  was  viewed  with  suspicion  in  certain  quarters, 
the  inference  drawn  being  that  Berlin  manifest  1\ 
expected  war  with  I'Yance.  The  movement ,  however, 
does  not  bear  any  such  interpretation.  To  begin  with, 
its  extent  has  been  exaggerated;  most  of  this  borrowing- 
was  accomplished,  not  this  week,  but  a  full  month 
ago.  The  international  monetary  conditions,  aside 
altogether  from  political  considerations,  warrant  the 
employment  of  New  York  funds  in  Berlin ,  particularly 
in  view  of  the  new  regulations  adopted  by  the  Reichs- 
bank  covering  borrowing  at  the  end  of  each  quarter. 
Here  call  money  is  worth  only  234%  and  three  months' 
money  334% ,  while  the  German  discount  charge  is 
33^@3%%  and  money  has  been  quoted  at  4%. 
There  is  thus  a  margin  of  profit  for  those  having  the 
best  facilities  for  executing  transactions  between  the 
two  centres.  In  local  banking  circles  the  opinion  is 
that  Germany  will  not  force  a  war  with  France  under 
existing  circumstances,  having  regard  especially  to  the 
unmistakable  attitude  of  Great  Britain. 

The  fortnightly  Stock  Exchange  settlement  in 
London  entailed  a  fair  inquiry  for  cable  remittance  in 
the  first  half  of  the  week,  when  the  rate  went  slightly 
above  4  863^;  but  since  then  the  tendency  has  been 
downwards,  until  yesterday,  when  4  86^  was  quoted 
and  demand  was  done  at  4  86.  Business  throughout 
has  been  remarkably  quiet  for  the  closing  days  of  a 
month.  The  requirements  have  been  met  chiefly  by 
grain  and  cotton  bills;  finance  bills  cannot  now  be 
profitably  drawn,  since  funds  are  worth  quite  3%  in 
London,  3^%  in  Berlin  and  2^%  in  Paris.  Euro- 
peans have  sold  stocks  on  balance  in  a  quiet  way  and 
have  not  made  compensating  purchases  of  bonds.  The 
uneasiness  manifested  in  London  over  the  shipment 
of  gold  to  South  America  is  little  sympathized  with 
here,  for  the  English  Bank  is  abnormally  well  situated 
at  present  and  will  presumably  be  able  to  enforce  a 
higher  discount  rate  whenever  an  advance  is  considered 
necessary.  A  movement  of  gold  between  London  and 
New  York  is  still  some  distance  off. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand 
still  quoted  at  4  8605@4  8610,  cable  transfers  at 
I  8640@4  8650  and  60  days  at  4  8350 @4  8360.  On 
Monday  rates  advanced  on  active  inquiry  in  connection 
with  the  London  fortnightly  settlement  to  4  8605@ 
615  for  demand  and  4  8650 @4  8655  for  cable 
transfers;  60  days  remained  unchanged.  Trading  was 
dull  on  Tuesday,  with  rates  about  5  points  higher  at 
the  opening;  later  quotations  fell  off  on  lower  dis- 
counts in  London  and  closed  with  demand  at  I  86(5 
I  8605  and  cable  tra  1  at  4  80!."-/  1  8650.     Ster- 

ling opened  and  ruled  slightly  firm         1  Wedn 

the  close  demand  was  quoted  a1  4  8605(5  !  8610  and 
cable  transfers  a1   I  8645(5  I  8655;  60  da 
i  8350(5  I  8360.     On   I 

rat'--  declined  on  very  quiel   trading  to   i  86(5  I  8605 
for  demand,    I  8635(5  I  8640  and 

I  8340(§  I  8350  for  60  On    Friday    quietn 

again  ruled  and  the  market  closed  at  0(5  I  8340 

for  60  days.    I  86(5  I  8610  for  demand  and   1  8635(3 
1  8645  for  cables.    '  J  on  banks  was  quoted 

al    t  83(3  I  siji^  and   documents  tor   paymenl   !  83^ 
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@4  83^.     Cotton   for  payment    ranged    from  4  83  @ 
I  83^,  grain  for  payment  from  4  83^  @4  83  H- 

The  following  gives  the  week's  movement  of  monej 
to  and  from  the  interior  by  the  New  York  banks. 


Weeh  ending  Sept.  1   1911. 

Received  by 
.V.  V.  Bank. 

Shippi  d  by 
\     )     Banks 

.Vrt  Interior 
Id      <  i,u  nl 

$9,210,000 
1,437,000 

$6,709,000 
875,000 

Gain    52,501  000 

Gold     --- 

Gain         562,000 

Total               :  legal  tenders. 

S10, 647.000 

$7,584,000 

Gain    $3,063,000 

With  the  Sub-Treasury  operations  the  result  is  as 

follows. 


Week  indina  Sept.  1   1911. 

Into 

Banks. 

Out  of          Set  (  hand*  In 
Banks.       \  Bank  Holdings 

Hanks'  interior  movement,  as  above. 
Sub-Treasury  operations 

$10,647,000 
17,100,000 

$7,584,000  Gain    $3,063,000 
22 ,800 .000  Loss       5 ,400 .000 

Total  gold  and  legal  tenders 

$28,047,000 

S30.384, 000  Loss    $2,337,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


I 


Banks  of 


England. 
France  _ . 
Germany. 
Russia  . . 
Aus.-Hun 

Spain 

Italy  .. 
Neth'lands 
Nat.Belg. . 
Sweden  ._ 
Switzeri'd. 
Norway  _ . 


Gold. 


Aug.  31  1911. 
I      Silver. 


Total. 


Gold. 


Sept.  1  1910. 

I     Silver,      i 


Total. 


41,732,464| 
126,776  240 
46,244,750 
148,614.000; 
55,806,000, 
16,622,000 
-1,i.l00.000i 
11.S50.000 

(;.,•.>., ooo 
4,735,600 
6,579.000 
2,222,000 


I   41 

33,728,200160 

16,127,600    02 

7,475.000156 


12.406,000. 

31,074,000 
3.580,000 
1,703,000 
3.379.000 


732,464 
504,440 
372  350 

OS9, I 

212.000 
696.000! 
ii-,0  000 
553.000; 
137.000 
735.000 

.-,70    0:0 

222.000 


39,931 

1  15  622 

3S.12T 

141.239 

55,398 

16,324 

38,711 

9,631 

5,453 

:   I  .  ' 

6,293 

1.974 


479 
120 
950 
000 
000 
000 
000, 
400 
333 
.000 
,000 
000 


39 

33,872~,6'66  169 

14,237,850    52 

8,361,000149 

12, TOO, 000    6S 

31.225.000,  47 

3.555.000    42 

1.910,900    11 

2. 726.607      8 

4 

6 

1 


931,479 
494,120 
365,800 
600,000 
197,000 
549.000 
266.000 
542,300 
.180,000 
449,000 
.293 ,000 
,974,000 


Total  week  508.039.454  109 .472.800  617,512,254  493, 154.282  108,687 ,417  601, 841, 699 
Prev.  week'504. 137. 785109,943 ,357  614, 081. 142  496. 120. 772  108,974,493  605,095,265 


THE  DEMANDS  OF  THE  RAILWAY  SHOPMEN. 

In  some  respects  the  demands  of  the  railway  shop- 
men in  the  West,  particularly  for  higher  wages  and 
larger  union  control  of  that  branch  of  the  industry, 
may  be  said  to  have  been  an  expected  incident.  That 
is  to  say,  there  has  existed  for  some  time  a  feeling  that, 
in  the  prevalent  readjustment  of  industrial  affairs  in 
connection  with  the  business  depression  of  the  year, 
the  time  was  bound  to  come  when  some  sort  of  collision 
would  be  possible  between  employers  and  employees. 
It  might  come  through  an  effort  to  lower  wages,  or 
through  rejected  demands  for  higher  wages.  The 
present  dispute  has  not  arisen  from  any  effort  to  cut 
wages  down,  as  was  at  one  time  predicted;  on  the  con- 
trary, it  is  clearly  a  case  where  employees  who  have 
had  the  benefit  of  large  concessions  from  the  compan- 
ies, even  in  the  adverse  trade  conditions  since  the  panic 
of  1907,  are  now  demanding  still  more  favors  at  a  time 
when  the  industry  is  least  able  to  grant  them. 

Strikes  may  be  classified,  according  to  their  cause, 
under  one  or  more  of  the  following  descriptions:  They 
may  represent  a  demand  for  higher  wages,  inspired  by 
the  fact  that  industry  is  prosperous,  that  wages 
have  not  gone  up  with  profits,  and  that  the  work- 
ingmen's  pay  has  not  been  adjusted  to  an  increased 
cost  of  living.  They  may  be  merely  a  demonstration 
of  sympathy  with  other  strikes.  They  may  repre- 
sent demand  for  recognition  of  certain  labor  organiza- 
tions, on  the  ground  that  so  long  as  the  companies  deal 
with  their  workmen  only  individually,  the  employers 
have  the  advantage,  concerted  appeal  of  unorganized 
employees  for  redress  of  grievances  being  difficult.  Or 
they  may  reflect  merely  a  general  unrest  of  labor — 
sometimes  such  social  unsettlement  as  has  latety  ex- 
isted in  England;  sometimes  a  long-continued  pros- 
perity which  makes  the  wage-earner  ready  to  stake 
his  savings  on  a  venture,  much  as  the  little  capitalist 
gets  occasionally  into  the  mood  for  wasting  his  own 


accumulated  saving!-  in  foolish  speculation;  but  often 
also  a  movement  in  "labor  politics"  pure  and  sim- 
ple, union  leaders  wishing  to  consolidate  their  own 
power  over  the  men  by  making  a  demonstration,  and 
imagining  thai  employees  are  too  timid,  or  too  deeply 
involved  in  urgenl  business  contracts,  to  invoke  a  icon- 
test. 

The  threal  of  a  trike  by  the  mechanics  on  the 
Union  Pacific,  Southern  Pacific  and  other  lines  can- 
not be  classified  in  the  first  of  the  above  divisions,  be- 
cause the  industry  which  employs  them  is  not  pros- 
perous, as  is  shown  both  by  the  heavily-contracted 
earnings  and  by  the  forced  retrenchment  in  this  very 
field  of  shop  work;  because  wages  have  been  increased 
for  these  shopmen  during  the  past  five  year.-,  the  very 
period  when  most  other  people  have  been  earning  le 
and  because  the  cost  of  living  has  at  least  measurably 
declined  in  the  same  period.  What  they  threaten  is 
not  a  sympathetic  strike,  since  no  other  labor  demon- 
stration of  the  sort  is  being  fought  out  at  the  moment . 
It  is  not  an  appeal  from  refusal  of  the  companies  to 
negotiate  with  labor  organizations,  because  the  sepa- 
rate crafts  in  the  shops  have  long  been  dealt  with 
through  their  several  organizations  in  all  controver- 
sies with  the  companies.  To  what  extent  this  particu- 
lar outburst  is  a  mere  expression  of  labor  unrest  is 
possibly  doubtful,  and  will  be  best  judged  by  actual 
events.  But  that  the  kind  of  agitation  known  as  labor 
politics  has  had  a  good  deal  to  do  with  it,  one  cannot 
wholly  doubt.  It  is  true  that  the  really  important 
union  leaders  of  the  country  seem  to  deprecate  the 
strike,  and  it  has  been  said  that  the  vote  of  the  men  last 
week  to  authorize  such  a  strike  in  the  discretion  of 
their  leaders  simply  meant  that  the  men  had  broken 
away  from  all  restraint.  But  this  question,  after  all, 
must  be  judged  in  the  light  of  actual  demands  which 
the  shopmen  have  submitted. 

Until  a  few  days  ago,  these  demands  were  not  gen- 
erally known  in  detail.  Early  this  wreek,  however, 
Vice-President  Kruttschnitt  of  the  Southern  Pacific 
gave  out  a  summary  of  what  the  men  demanded. 
They  asked  the  companies  to  deal  hereafter,  in  cases  of 
dispute,  with  a  general  federation  of  shop  employees, 
representing  all  crafts  employed,  instead  of  dealing 
separately  with  organizations  of  the  several  crafts. 
They  demanded  that  all  present  and  future  employees 
should  be  required  to  join  that  federated  union.  They 
insisted  that  further  restrictions  should  be  placed  on 
the  number  of  apprentices.  They  asked  for  an  in- 
crease of  seven  cents  an  hour  for  all  mechanics,  ap- 
prentices and  helpers,  and  in  addition  for  reduction 
of  hours  without  decrease  of  pay.  They  emphatically 
demanded  that  no  employee  should  work  on  the  piece, 
premium  or  bonus  system;  that  wherever  any  such 
system  now  exists  it  shall  be  discontinued,  and  that 
shop  foreman!  hips  shall  be  filled  hereafter  only  by  pro- 
motion from  the  ranks  of  employees  of  the  general  fed- 
eration. All  requirements  of  physical  examination  or 
personal  record  are  to  be  dispensed  with;  when  working 
forces  are  reduced  the  employees  themselves  are  to 
say  who  shall  be  laid  off,  and  no  employee  of  the  fed- 
erated union  is  to  be  either  discharged  or  suspended 
without  the  previous  consent  of  the  union  com- 
mittee. 

Now*,  we  do  not  see  how  any  unprejudiced  person  can 
examine  these  various  demands  without  at  once  ad- 
mitting that  it  wras  out  of  the  question  for  the  compan- 
ies to  concede  them.  We  think  this  impression  would 
have  been  gathered,  even  without  the  careful  com- 
ment on  each  request  of  the  shopmen  made  by  Mr. 
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Kruttschnitt.  His  statement  of  the  case  is  that  the 
transfer  oi  shop  negotiations  to  a  federated  union  in- 
stead of  separate  unions  would  inevitably  invoke  un- 
reasonable demands,  on  the  mere  ground  of  the  "sym- 
pathetic" power  behind  them.  The  demand  that  all 
employees  shall  join  this  union  means  necessarily  that 
the  company  shall  deny  employment  to  all  workers 
who  may  not  wish  to  join  the  union  or  who  may  actu- 
ally, for  whatever  reason,  be  refused  admission  by  the 
union.  It  would  he  recognition  by  the  railways  of  the 
absolutely  closed  shop,  the  denial  by  them  of 
independence  to  their  men  and  the  placing  of  their 
own  neck  under  the  heel  of  unrestricted  union 
tyranny. 

The  proposed  increase  in  wages  and  decrease  in 
hours,  it  is  further  shown,  would  amount  to  an  i\\  erage 
total  increase  in  the  payroll  of  3G(, ,'■  .  which  would  follow 
an  average  increase  of  1214  to  15%  already  granted 
during  the  past  five  years,  and  would  add,  on  the  Harri- 
man  lines  alone,  *7. 000, 000  annually  to  the  shopmen's 
payroll.  The  proposed  proscription  of  the  premium 
or  bonus  system,  Mr.  Kruttschnitt  shows  to  be  dis- 
tinctly in  defiance  of  the  public  will,  as  expressed  in 
very  many  quarters  since  the  discussion  of  "scientific 
management"  became  general  last  spring".  The  pro- 
posed abandonment  of  physical  examination  or  per- 
sonal record  would  place  the  railroads  at  the  mercy  of 
the  diseased,  the  incompetent  and  the  inefficient.  As 
for  the  proposition  that  no  union  employee  shall  be 
discharged  or  disciplined  without  the  consent  of  the 
union  committee,  Mr.  Kruttschnitt  perfectly  rightly 
says  of  this,  and  of  the  demand  for  submitting  all  local 
shop  disputes  to  a  union  covering  the  whole  system, 
with  a  strike  on  the  whole  system  as  a  possible  issue, 
that  ''such  an  arrangement  would  mean  chaos,  would 
abridge  or  deprive  corporations  of  the  ability  to  fulfill 
the  duties  imposed  upon  them  by  law,  and  officers 
deliberately  so  betraying  their  trust  would  be  justly 
condemned  by  public  opinion." 

On  these  grounds  the  Union  Pacific  officers  have 
intimated  plainly  in  advance  that  they  will  not  concede 
the  demands  submitted  by  the  shopmen,  and  we  fail 
to  see  how  any  fair-minded  and  unbiassed  man  can 
deny  that  the  company's  position  is  correct.  In  one 
respect  the  manner  in  which  the  present  issue  has  been 
raised  was  fortunate;  it  has  developed  a  strong  and 
wholesome  drift  of  public  opinion  to  the  effect  that 
the  time  has  come  for  the  railways  to  stand  firm  in 
matters  of  this  sort.  It  is  within  the  knowledge  of 
every  observant  man  that  the  past  half-dozen  years  or 
more  have  been  chiefly  marked  by  an  unbroken  series 
of  concessions  to  railway  labor. 

The  episode  of  1907,  in  which  a  normal  readj 
of  the  wage  scale  was  prevented  by  Presidenl  'doose- 
velt's  threats  against  the  companies,  is  well  known. 
Xot  only  have  no  reductions  been  made  subsequent  to 
that  time,  but  wages  have  actually  been  raised.  \i  I  he 
rec  ail  In  rce  Commission  hearinj  3, the 
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The  plain  explanation  of  the  principles  involved 
this  week  has  served  to  clear  the  air.  Tin'  temperate 
and  earnest  appeal  of  the  Union  Pacific  Railroad  to  its 
employees  last  Wednesday,  pointing  out  how  the  busi- 
ness situation  made  the  increased  pay  impracticable, 
and  reminding  the  wage-earners  that  their  share  in  the 
pension  fund  would  necessarily,  under  the  rules  pre- 
scribed for  pensions,  be  cut  off  in  case  they  withdrew 
voluntarily  from  the  railway  service,  ought  to  have 
considerable  effect.  As  we  write,  the  matter  is  still 
awaiting  final  settlement.  It  should  be  settled  by  the 
entire  withdrawal  of  their  impossible  demands  by  the 
employees.  If  not,  and  if  a  contest  actually  were  to 
be  involved,  perhaps  it  is  best  that  the  matter  should 
be  carried  to  a  finish  now.  The  case  of  the  railway 
managers  is  clear;  there  is  nothing  doubtful  or  obscure 
in  the  merits  of  their  position;  and  the  business  situa- 
tion itself  is  such  that  a  contest  of  this  sort,  if  invoked 
under  the  present  circumstances,  would  at  least  be 
attended  with  a  minimum  of  disturbance  to  the 
public. 


STATESMEN  WANTED. 

There  probably  was  never  any  period  in  the  history 
of  the  United  States,  from  the  beginning  of  the 
Revolution  to  the  end  of  the  Nineteenth  Century ,  in 
which  so  many  and  such  diverse  suggestions  for 
political  and  legal  changes  received  more  or  less 
extensive  popular  support.  The  attempt  to  modify 
the  representative  system  by  grafting  upon  it  general 
provisions  involving  resort  to  the  initiative  and  the 
referendum,  the  attempt  to  subject  all  administrative 
officers  and  all  legislative  representatives  and  even  the 
judiciary  to  summary  removal  by  means  of  the  recall, 
the  proposed  direct  election  of  United  States  Senators, 
and  the  general  substitution  of  direct  primaries  for 
the  convention  system,  are  fundamental  changes  in 
the  political  machinery  of  the  country,  all  of  which 
have  made  undoubted  progress  in  popular  approval 
and  there  is  none  of  them  that  has  not  somewhere  been 
tried.  Governmental  price-making  has  been  applied 
to  the  business  of  inter-State  railway  carriers  by  in- 
creasingly drastic  laws  and  these  were  copied  from  or 
have  been  copied  by  an  actual  majority  of  the  separate 
States. 

Suggestions  that  the  same  principles  should  now 
be  extended  to  manufactured  products  arenot  wanting, 
and  although  no  one  suggests  that  the  wages  of  labor 
should  be  similarly  controlled,  it  is  an  historical  fact 
that  at  least  twice  since  the  beginning  of  the  Twentieth 
Century,  once  in  the  anthracite  region  and  one"  with 
regard  to  railway  operations  throughout  the  whole 
country,  the  power  and  influence  of  the  A.dminis1  ration 
at  Washington  has  been  successfully  used  tpel 
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atic  is  seriously  questioned  by  many,  and  remedies 
are  widely  supported  that  would  once  have  been  all 
but  unanimously  rejected.  Even  the  judiciary  has 
felt  the  subtle  influence  of  this  disassociation  from 
that  which  seemed  to  be  established  and  in  notable 
instances,  such  as  the  cases  involving  the  admission 
of  aliens  and  the  delegation  of  legislative  power,  the. 
Supreme  Court  has  rendered  decisions  which  no 
judicial  scholar  believes  would  have  been  possible 
three  decades  ago .  The  country  is  moving  rapidly  in 
its  political  ideals  and  machinery  but  toward  what 
goal  it  is  tending,  and  what  the  ultimate  sum  of  the 
movement  will  be,  there  is  neither  seer  nor  prophet 
wise  enough  to  foretell. 

The  movement  is  also  without  a  pilot.  There 
is  no  single  leader  of  political  thought  in  whose 
guidance  a  mass  of  the  people  sufficient  to  control  even 
one  Presidential  election  have  complete  or  unreserved 
confidence.  Roosevelt,  Taft,  Bryan,  Cummins,  La 
Follette,  Clark,  a  dozen  others  perhaps,  have  their 
limited  following,  but  there  is  no  one  among  them 
whom  the  great  masses  of  the  people  do  not  believe  to 
have  been,  on  one  occasion  or  another,  weighed  in  the 
balance  and  found  wanting.  This  popular  verdict 
may  have  been,  in  any  or  all  cases,  just  or  unjust; 
whether  it  was  well-founded  or  otherwise  is  beyond 
the  present  inquiry;  the  material  fact  is  that  it  was 
rendered,  and  there  has  been  no  subsequent  reversal 
of  judgment.  From  any  of  these  leaders  the  American 
people  are  prepared  to  receive  that  of  wThich  they 
approve  and  reject  that  which  they  disapprove.  None 
of  them  has  power  to  win  extensive  support  for  that 
which  is  unpopular  or  to  convince  the  masses  against 
their  will  or  their  preconceived  prejudices.  This 
condition  may  have  the  approval  of  those  who  crudely 
imagine  that  matters  of  governmental  policy,  unlike 
less  weighty  concerns,  require  no  study  for  their 
comprehension,  or  are  always  most  wisely  solved 
when  a  majority,  however  uninstructed,  passionate 
or  partial,  has  signified  its  will.  But  a  more  sober 
view  will  find  no  source  of  comfort  in  the  fact  that 
statesmanlike  leadership  is  no  more  recognized,  that 
there  are  none  to  whom  great  masses  of  voters  natur- 
ally turn  for  sound  argument  and  for  that  trained 
and  patriotic  wisdom  which  ought  to  spring  from  long- 
experience  in  the  service  of  the  people. 

The  fault,  as  it  seems  to  us,  lies  not  so  much  in  the 
voters  themselves  as  in  those  who  aspire  to  nominal 
leadership,  but  lack  the  courage  to  be  real  leaders  of 
public  opinion.  In  Continental  Europe  the  demo- 
cratic movement  has  everywhere  produced  groups 
rather  than  parties,  as  parties  are  known  here,  and 
these  groups  do  have,  for  the  most  part,  what  is  lacking 
here — that  is,  real  leadership .  In  each  of  them  there 
may  be  found  one  or  two  or  more  men  of  statesmanlike 
pretensions  from  whom  their  followers  receive  instruc- 
tion and  guidance.  In  this  country  somewhat 
similar  internal  conditions,  but  without  the  pressure 
of  international  politics  of  pressing  local  concern, 
have  produced,  considering  the  present  state  of  the 
Nation,  parties  but  not  leaders.  To-day  the  two 
great  parties  in  America  are  without  leadership  and, 
as  to  most  of  the  great  political  questions  that  demand 
early  solution,  they  are  without  principle.  The 
rank  and  file  of  both  parties  consist  generally  of  men 
of  character  and  conviction,  but  in  their  political  i 
views  they  are  frequently  as  wide  asunder  as  the 
poles.  All  shades  of  political  opinion  find  shelter 
both  under  the  Republican  and  the  Democratic  banners, 
and    between   these   camps   stands    another   host    of 


so-called  Independents,  composed  largely  of  men 
who  adhere  strongly  to  one  or  another  political 
]>i  inciple,  and  who  vote  alternately  with  whichever 
party  seems,  for  the  time  being,  most  likely  to  work 
toward  their  particular  ideals.  Under  these  conditions 
the  successful  political  manager  or  candidate  for 
office  is  the  one  who  can  offer  the  most  to  the  largest 
number  of  groups  of  independents  and  others  who, 
by  yielding  support  to  their  most  cherished  ideas, 
can  be  induced  to  vote  against  the  party  to  which  they 
nominally  belong.  Such  a  candidate  or  manager 
cannot  be  a  leader,  he  is  a  competitive  bidder,  who 
has  his  ear  to  the  ground  to  determine  the  direction 
and  force  of  every  popular  predilection  or  tendency, 
however  slight,  and  his  program  in  hand  ready  to 
inscribe  on  it  whatever  new  suggestion  or  slogan  will 
bring  him  a  new  group  of  votes.  He  asks  no  one  to 
take  his  views  or  to  listen  to  his  arguments  until  he  is 
sure  they  are  already  convniced;  he  is  ready  to  take 
the  views  of  any  one  who  will  be  his  follower,  provided 
in  doing  so  he  does  not  alienate  a  larger  number. 

The  foregoing  characterization  may  seem  extreme, 
but  who  will  say  that  it  is  not  typical.  Doubtless 
many  have  justified  it  by  frequent  concessions  to  a 
popular  prejudice  which  they  did  not  actually  approve, 
who  really  abhor  the  method  and  secretly  recognize 
limits  beyond  which  public  clamor  could  not  drive 
them;  but  the  concessions  have  been  much  more  visible 
than  the  limits.  And  so  it  has  happened,  and  as  long 
as  the  condition  lasts,  it  will  continue  to  happen,  that 
legislative  plans,  even  proposals  for  profound  Con- 
stitutional changes,  have  originated  with  the  most 
ignorant  and  untrained  rather  than  with  the  thoughtful 
and  the  experienced.  Any  noisy  zealot,  with  more 
voice  than  brains,  and  more  self-assurance  than  either, 
can  spring  a  political  cure-all  on  a  long-suffering  public 
and  gather  converts  enough  to  induce  some  aspiring 
politician  to  make  it  a  part  of  his  program.  Any 
discontented  group  can  carry  their  grievance  and 
their  demand  for  statutory  relief  to  some  candidate 
who  will  become  their  advocate  in  exchange  for  their 
votes . 

We  question,  however,  whether  this  method  is  as 
permanently  successful  as  the  number  of  adherents 
would  indicate.  It  is  easily  practiced  by  men  of  small 
capacity  who  could  never  have  been  either  leaders  or 
statesmen  but,  if  any  of  greater  talent  have  sur- 
rendered to  the  common  practice,  we  suspect  that  they 
have  denied  opportunity  to  serve  their  country  and 
weakened  their  own  chances  of  real  and  ultimate 
success.  The  genuine  leader,  with  average  character 
and  capacity,  never  lacks  followers;  he  gains  more 
than  he  loses  when  for  conscience's  sake  and  for  prin- 
ciple he  takes  his  political  life  in  his  hands  and  offers 
it  back  to  those  who  gave  it,  rather  than  pay  the  price 
of  recreancy  to  principle.  The  real  statesman,  would 
see  in  the  current  pressure  for  political  and  economic 
change  only  the  aspiration  of  a  numerous  intelligent 
and  well-intentioned  people  to  better  the  conditions 
of  life  for  themselves  and  for  those  who  shall  come 
after  them.  He  would  yield  no  jot  to  those  who  would 
impair  or  destroy  personal  or  property  rights,  but  he 
would  find  a  way,  while  preserving  the  everlasting 
principles  of  the  Constitution,  to  adjust  the  statutory 
and  administrative  system  to  the  needs  of  the  most 
potent  productive  organization  and  machinery  that 
the  world  has  ever  known.  And  whoever  can  devise 
such  an  adjustment,  can  defend  it  and  its  results  before 
the  people.  The  real  unrest  is  but  their  impatience  at 
the  non-arrival  of  the  much-needed  statesmen. 
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THE  DENVER  &  RIO  GRANDE  REPORT. 

Study  of  the  annual  report  of  the  Denver  &  Rio 
Grande  RR.  impresses  one  above  everything  else  with 
the  unfavorable  conditions  under  which  railroad  opera- 
tions now  have  to  be  carried  on  in  the  United  States. 
The  matter  is  of  more  than  ordinary  interest  in 
this  instance  because  the  Denver  &  Rio  Grande  recently 
omitted  the  semi-annual  dividend  on  its  preferred 
shares  which,  up  to  that  time,  had  an  uninterrupted 
dividend  record  extending  back  to  1896.  The  reason 
advanced  for  the  step  is  that  it  was  thought  best  to 
forego  paying  this  dividend  in  view  of  the  company's 
guaranty  of  the  interest  on  the  §50,000,000  Western 
Pacific  5%  first  mortgage  bonds.  That,  of  course,  is 
a  good  and  valid  reason,  and  the  action  is  to  be 
commended  as  eminently  wise  and  conservative. 

The  Western  Pacific,  in  which  the  Denver  &  Rio 
Grande  has  such  a  large  investment,  has  encountered 
thus  far  the  usual  hindrances  attending  the  construc- 
tion and  operation  of  a  new  line  through  a  virgin 
country,  and  will  need  time  to  become  self-sustaining. 
Under  these  circumstances  it  was  ordinary  prudence 
that  enough  income  out  of  the  Denver's  own  account 
should  be  set  aside  to  meet  the  call  on  this  guaranty, 
now  that  the  Western  Pacific  has  passed  out  of  the 
construction  period  and  entered  on  a  purely  operating- 
basis.  Any  other  course  would  have  been  directly 
contrary  to  the  dictates  of  a  sound  policy.  As  it 
happens,  the  amount  of  the  preferred  stock,  at  $49,- 
779,800,  corresponds  very  closely  with  the  $49,925,000 
of  Western  Pacific  first  mortgage  bonds,  and  by  with- 
holding the  5%  dividend  on  the  shares  the  company 
gets  just  about  the  5%  needed  for  interest  on  the 
15 0. 000 ,000  of  bonds. 

When  one  probes  a  little  deeper,  however,  it  appears 
that  if  railroad  conditions  had  not  been  such  as  to 
compel  the  road  to  work  on  such  a  relatively  small 
margin  of  surplus  above  the  requirements  for  its  fixed 
charges,  it  might  have  been  possible  to  meet  the  call  on 
account  of  this  guaranty  without  the  necessity  of 
trenching  on  the  dividend  fund.  The  Inter-State 
Commerce  Commission  would  hold  our  railroads  down 
to  such  small  profits  that  even  in  the  most  favorable 
periods  there  would  be  only  a  small  surplus  above  a 
meagre  return  on  the  capital  investment.  But  ex- 
perience proves  that  successful  operation  of  railroad 
properties  in  the  United  States  requires  that  the 
margin  above  a  return  on  the  capital  investment  should 
be  liberal, so  as  to  allow  of  full  provision  for  adve 
contingencies.  The  margin  should  be  ample  enough 
to  cover  the  possibility  of  a  big  slump  in  earnings 
under  adverse  trade  or  operating  conditions,  and  it 
should  be  ample  enough  to  meet  deficits  on  newly 
constructed  lines  accruing  before  these  lines  in 
ordinary  course  may  become  self-sustaining. 

This  seems  a  self-evident  proposition,  though  in 
these  times,  when  every  hand  is  raised  against  the 
roads,  it  is  denied  by  many.  Applying  the  proposition 
to  the  case  of  the  Denver  A:  Rio  Grande  and  I 
studying  the  statistics  bearing  upon  the  course  of 
Denver's  earnings  in  more  recent  years,  it  quickly 
becomes  apparent  that  ,  as  in  the  C  .any  ot 
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to  indicate'  what  is  actually  going  on.  Confining 
ourselves  for  the  moment  to  the  changes  between 
the  latest  year  and  the  year  immediately  preceding, 
these  do  furnish  somewhat  of  a  guide  to  the  course 
of  events  in  the  railroad  world.  Though  the  year  was 
a  rather  poor  one,  the  falling  off  in  gross  revenue  was 
on  the  whole  trifling,  reaching  only  $171,005.  or  less 
than  three-quarters  of  one  per  cent,  namely  0.73%. 
But  while  gross  revenues  were  thus  only  slightly 
reduced,  expenses  at  the  same  time  increased  $155,783. 
The  net  revenue,  as  a  consequence,  fell  off  no  less  than 
$327,448,  or  4.22%. 

President  Jeffery,  in  one  portion  of  his  report,  tells 
us  that  operating  expenses  in  the  late  year  included 
depreciation  charges  for  equipment  under  the  Inter- 
State  Commerce  Commission  method  of  accounting, 
amounting  to  $478,785,  whereas  previously  there  was 
no  such  charge  against  the  expenses.  It  follows  that 
except  for  this,  the  late  year's  net  would  to  that  extent 
have  been  better  than  appears  by  the  face  of  the  figures. 

But  the  growth  in  operating  cost  is  not  a  recent 
development,  and  hence  cannot  be  explained  by  any 
single  circumstance  of  the  kind  here  enumerated. 
Through  all  recent  years  the  net  yield  has  been 
becoming  poorer,  and  if  we  take  a  survey  extending 
back  no  more  than  five  years,  we  find  that  a  gain  of 
very  substantial  proportions  in  revenues  has  been 
entirely  eaten  up  by  increased  expenses.  We  have 
already  shown  that  operating  revenues  in  the  late 
year  fell  off  no  more  than  $171,006,  and  this  is  in 
comparison  with  the  very  largest  earnings  ever 
reached  in  the  company's  history.  It  is  evident, 
therefore,  that  the  trouble  has  not  been  with  the 
volume  of  the  transportation  business  but  with  the 
yield  from  the  same.  Going  back  to  1905-06  we  find 
that  in  this  interval  gross  revenues  have  risen  from 
$19,686,114  to  $23,391,771.  But  notwithstanding 
this  large  gain  in  gross  receipts,  the  net  revenue  in 
the  latest  year  was  only  $7,434,034,  whereas  in  the 
earlier  year  it  was  $7,581,942.  In  other  words,  while 
the  addition  to  gross  earnings  in  the  five  years  has  been 
$3,705,657,  the  addition  to  expenses  was  yet  larger, 
amounting  to  $3,853,565.  In  the  interval,  too,  the 
company's  fixed  charges  have  been  rising  by  reason  of 
the  new  capital  outlays  required  to  handle  the  larger 
volume  of  business. 

It  is  the  rise  in  operating  cost,  therefore,  no  less 
than  the  building  of  an  extension  to  the  Pacific  Coast , 
that  has  brought  the  Denver  property  to  a  pass  where 
it  is  obliged  to  suspend  its  dividend  in  order  to  meet 
the  obligations  assumed  on  behalf  of  the  new  line. 
We  have  stated  that  in  the  latest  year  g 
had  fallen  off  slightly  as  compared  with  the  (re- 

ceding, but  even  this  small  falling  off  re-' d,  id  entirely, 
at   least   as  far  as  the  freight    I  are    concerned, 

from  a  decline  in  average  rates.  The  volume  of  the 
freighl  traffic  was  actuallj  larger  than  in  •  year 
preceding,  as  is  indicated  b  ■'  number 

of  revenue  tons  was  13,162,823  jainst  12,943,0 

ions,   and   lie-   aumber  of   n  tns  one   mile   was 

1,392,978,884     againsl     1,352,626,046.      Be  in 

mind  that  the  reporl  tells  us  that  in  the  1  he 

fiscal  year  there   was  a  decrea-  I      630,000  in 

the  revenues  derived  from  the  transportation  of  fuel 
(due  1-,  the  circumstance  th  uues  in  the  last  half 

of  the  previous  fiscal  year  had  been  abnormally  la: 
because  the  mines  were  then  taxed  to  their  capacity 
to  meet  nnU'i<  tor  fuel  for  domestic,  manufacturing 
and  railroad  purposes  in  new  of  a  threatened stri 
of  coal   miners   in   the  coal-producing  States   in   the 
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Mississippi  Valley,  which  strike  occurred  in  the  early 
spring  and  continued  for  a  number  of  months,  while 
a  milder  winter  and  spring  this  year  also  lessened  the 
demands  for  fuel) ,  it  is  obvious  that  the  traffic  of  the 
road  was  remarkably  well  maintained — a  situation 
that  speaks  well  for  the  traffic-yielding  capacity  of  the 
industries  along  the  lines  of  the  system. 

In  accounting  for  the  higher  operating  cost,  it  is 
evident  that  three  factors  have  been  contributing  to 
that  end:  (1)  declining  rates,  (2)  the  higher  cost 
of  labor  and  other  items,  and  (3)  the  increased  accom- 
modations rendered  to  the  public.  As  bearing  on 
this  latter  point,  it  should  be  noted  that  while  in 
the  latest  year  the  passenger  traffic  and  passenger 
revenues  fell  off,  the  service  rendered  in  the  passenger 
traffic  was,  nevertheless,  larger.  In  other  words, 
while  only  1,982,647  passengers  were  carried,  against 
2,054,181,  and  254,840,367  passengers  were  moved 
one  mile,  against  283,286,729,  the  miles  run  by 
passenger  trains  reached  4,388,751,  against  4,354,043. 
On  the  question  of  the  rise  in  labor  cost,  President 
Jeffery  may  be  allowed  to  speak  for  himself.  He  says 
the  company  has  faced  with  increasing  frequency 
demands  of  labor  for  higher  rates  of  pay.  To  avoid 
strikes  and  their  serious  consequences  to  the  traveling- 
public  and  to  business  interests,  advances  have  from 
time  to  time  been  conceded,  usually  after  resorting  to 
mediation  or  arbitration  under  the  Erdman  Act.  Such 
wage  advances  since  Jan.  1  1910,  he  says,  are  at  the 
rate  of  about  $600,000  per  annum  on  the  basis  of 
the  forces  employed. 

Notwithstanding  all  these  adverse  circumstances, 
the  income  account  for  the  latest  year  shows  that  the 
5%  dividend  on  the  preferred  stock  was  practically 
earned  in  full  and  had  to  be  omitted  simply  on  account 
of  the  company's  guaranty  of  the  Western  Pacific 
first  mortgage  bonds.  In  other  words,  after  allowing 
for  the  one  semi-annual  dividend  of  2^%  actually 
paid  on  the  preferred  stock,  and  also  for  a  contribution 
of  $120,000  towards  the  renewal  fund,  a  surplus 
remained  on  the  operations  of  the  twelve  months 
of  $1,118,548,  nearly  sufficient  to  make  a  second 
semi-annual  payment  of  2}^%. 

The  sum  of  $73,027,955  had  been  expended  on  the 
Western  Pacific  up  to  June  30  1911.  The  Denver  holds 
the  Western  Pacific  Co.'s  $25,000,000  second  mortgage 
and  has  also  advanced  to  that  company  $6,256,551 
towards  its  construction  account  and  in  payment 
of  first  mortgage  interest.  In  the  end  this  may  prove 
the  company's  best  investment.  The  Western  Pacific 
furnishes  a  line  to  the  Pa  ific  Coast  at  San  Francisco. 
It  is  exceptionally  well  located,  with  low  grades  and 
curves,  and  really  seems  to  have  a  very  promising 
future.  It  was  placed  on  an  operating  basis  on  July  1 
1911,  and  the  report  tells  us  it  is  estimated  the  gross 
earnings  for  July  will  be  about  $420,000.  This,  it 
will  be  observed,  is  at  the  rate  of  $5,000,000  a  year. 
It  would,  hence,  seem  as  if  before  very  long  this  new 
extension  will  be  on  a  profitable  basis,  though  for  the 
first  year  it  is  the  intention  to  devote  all  net  earnings 
to  further  improvement  and  to  construction  work. 
Were  it  not,  therefore,  for  the  action  of  the  Inter-State 
Commerce  Commission  in  disturbing  rate  schedules  by 
its  recent  decisions  and  the  depression  in  trade  in  gen- 
eral, and  the  mineral  traffic  in  particular,  which  forms 
such  a  large  part  of  the  activities  of  Colorado  and  of  the 
traffic  of  the  Denver  &  Rio  Grande,  a  resumption  of 
dividends  within  a  reasonably  short  period  of  time 
might  confidently  be  counted  upon.  As  it  is,  these 
circumstances  introduce  elements  of  uncertainty,  the 
effect  of  which  cannot  easily  be  gauged. 


SOME   FURTHER   FALLACIES    OF   INTER-STATE 
COMMERCE  COMMISSION. 

New  York,  Aug.  30  1911. 
To  the  Editor  Commercial  &  Financial  Chronicle, 
New  York  City. 

Sir:  I  have  read  with  considerable  interest  the  series  of 
articles  appearing  in  your  weekly  in  regard  to  the  Inter- 
State  Commerce  Commission  decisions  in  the  Rate  Cases. 
These  articles  called  attention  to  many  alleged  errors  found 
in  the  facts  presented  in  the  arguments  of  the  Commissioners 
who  rendered  the  decisions  against  the  carriers. 

I  believe  one  of  the  most  conspicuous  errors  is  to  be  found 
on  page  288  of  the  Report,  in  regard  to  the  rates  in  Official 
Classification  Territory.  The  following  paragraphs  appear 
in  the  argument  in  regard  to  the  Baltimore  &  Ohio  RR.: 

The  preferred  stock  of  this  company  is  4"T, ,  non-cumulative,  and  this 
dividend  has  been  paid  regularly  since  the  reorganization  In  1899,  leaving, 
after  the  payment  of  the  same,  a  large  amount  available  for  dividends 
upon  common  stock  or  the  improvement  of  the  property.  This  preferred 
stock  has  sold  at  about  S90  per  share,  yielding  approximately  4H%. 

The  common  stock  sold  In  the  year  1899  for  about  $54.  This  price  had 
risen  to  $98  in  1901,  and  It  has  since  sold,  according-  to  the  market,  at  from 
585  to  $114.     It  now  stands  at  about  $107. 

There  is  nothing  before  us  to  show  the  terms  of  the  reorganization. 
There  was  no  foreclousre  sale,  and  whatever  was  done  in  the  way  of  changing 
or  scaling  securities  was  by  agreement.  It  does  not  appear  what  the  $152,- 
000,000  of  common  stock  actually  represents,  nor  what  It  cost  the  owners 
of  that  stock  by  the  terms  of  the  reorganization.  The  capital  account 
materially  exceeds  the  cost  of  production,  as  shown  by  the  books  of  the 
company,  and  the  per  mile  capitalization  strikes  us  as  rather  high. 

I  take  it  that  the  only  inference  fairly  to  be  gained  from 
the  second  paragraph  quoted  above,  where  it  is  shown  that 
the  price  of  the  common  stock  has  advanced  from  the  price 
of  $54  in  1899  to  $107  per  share  in  1911  is  that  this  repre- 
sents a  pretty  good  profit  to  the  stockholder  and  is  "going 
some." 

The  third  paragraph  states  "it  does  not  appear  what  the 
$152,000,000  common  stock  actually  represents,  nor  what 
it  cost  the  owners  of  that  stock  by  the  terms  of  the  reorgani- 
zation." Now  the  fact  of  the  matter  is  that  the  annual 
reports  of  the  company  have  clearly  pointed  out  that  of  the 
$152,000,000  of  common  stock  at  present  outstanding, 
$107,000,000  represents  stock  which  was  actually  sold 
during  the  past  ten  years  by  the  company  for  cash  at  $100 
per  share,  this  stock  having  been  issued  since  1900.  When 
the  common  stock  sold  at  $54  in  1899  there  was  $45,000,- 
000  of  common  stock  outstanding.  AH  the  increase  in  the 
stock  to  the  present  amount  of  $152,000,000  has  been  sold 
at  par,  so  that  assuming  an  investor  paid  $54  a  share  for 
100  shares  of  stock  in  1899  and  has  maintained  his  pro  rata 
interest  in  the  company  by  subscribing  to  new  stock,  he  finds 
to-day  that  his  total  holdings  of  common  stock  cost  him  con- 
siderably more  than  $54  per  share.  Clearly  the  facts  re- 
ferred to  by  the  Commissioner  give  an  entirely  wrong  im- 
pression to  the  reader  who  is  not  familiar  with  the  financial 
history  of  this  company. 

I  call  your  attention  to  the  fact  that  the  company  sold 
$15,000,000  of  convertible  4%  debentures  in  1901,  which 
debentures  were  subsequently  exchanged  for  stock  on  an 
equal  basis,  and  furthermore  sold  in  1901  $22,537,200 
common  stock  at  par;  in  1902  $42,316,860  new  common 
stock  was  sold  at  par,  and  in  1906  $27,750,000  common 
stock  was  sold  at  par.  In  these  years,  according  to  the 
table  given  at  the  bottom  of  page  288  in  the  Commission's 
Report  referred  to,  the  dividends  paid  by  the  company  on 
the  common  stock  were  as  follows: 

Dividends  Paid  on  Common  Stock. 

1900 4%I1903 4%       11906 5H%H909 6% 

1901 2%    1904 4%       !l907 6%       11910 6% 

1902 4%  1 1905 4^%|1908 6% 

Certainly  the  holders  of  the  Baltimore  &  Ohio  RR.  com- 
mon stock  have  not  much  cause  for  gratification.  The 
average  rate  of  dividends  paid  in  these  eleven  years  has 
amounted  to  4.73%.  The  common  stockholders  finds  that 
two-thirds  of  his  common  stock  has  been  sold  at  a  price 
which  would  not  permit  the  investor  to  get  out  whole  to-day. 
The  company  to-day  pays  6%  and  shows  a  very  slim  margin 
of  surplus  beyond  the  devidend  requirements. 

When,  as  to-day,  in  the  absence  of  any  calamity,  such  as 
a  war,  pestilence,  famine,  drought,  crop  failure,  &c,  com- 
mercial or  financial  panic,  the  investor  finds  his  principal 
impaired  and  his  company  earning  by  a  bare  margin  its  6% 
dividend,  he  may  well  cherish  misgivings  as  to  his  investment 
if  a  calamity  such  as  I  have  referred  to  should  befall. 

In  conclusion,  I  submit  below  a  table  of  figures  which  I 
believe  to  be  correct,  showing  the  amount  of  stock  out- 
standing of  the  three  prominent  Eastern  trunk  line  railroads, 
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the  New  York  Central  &  Hudson  River  RR.,  Baltimore  & 

Ohio   RR.   and    Pennsylvania    RR. 

Total  Amount  Sold 

Capital      hi  Par  o  tsl 

Si  icfc.            Since  1900  Hoo/i  .  (/. 

New   Yorfc  Central  (5%)                  $222,728,300   $123,000,000  $123,148,223 

Bait.  &  Ohio.  RR.  Com.   (6%)           152,304,800      107,000,000  107,000,000 

I'ref.    (4%).  60,000,000 

Pennsylvania   RR.  (8%)                    450,976,350     299,383,153  340,252,010 


$886,010,450  •   S575.400.23it 

The  table  shows  that  of  the  $886,000,000  capital  stock  at 
present  outstanding,  §529,000,000  capital  stock,  or  60,% 
of  the  total  amount,  represents  stock  sold  since  1900  for 
$575,000,000  cash.  Over  one-half  of  the  present  outstand- 
ing stock  of  the  New  York  Central  &  Hudson  River  RR. 
was  sold  at  prices  to  net  the  company  about  lOS^;  two- 
thirds  of  the  Baltimore  &  Ohio  RR.  common  stock  was  sold 
at  par;  about  two-thirds  of  the  Pennsylvania  RR.  stock  was 
sold  at  prices  averaging  about  113. 

The  table  above  does  not,  of  course,  include  the  scores, 
even  hundreds  of  millions,  of  bonds  which  have  been  sold 
during  the  last  ten  years  at  prices  considerably  above  the 
present  market  prices,  the  greater  part  of  which  bonds  bear 
interest  at  3J^  and  4%.  If  we  consider  both  the  bonds  and 
the  stock  of  these  three  companies  referred  to  which  have 
been  sold  to  investors  for  cash  since  1900,  we  find  that  the 
average  income  received  by  the  investors  over  this  ten-year 
period  has  been  considerably  less  than  5%.  None  of  these 
companies  is  to-day  showing  any  considerable  margin  over 
dividends  paid. 

Yours  very  truly, 

FLOYD  W.  MUNDY. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  213 
shares,  of  which  202  shares  were  sold  at  the  Stock  Exchange 
and  11  shares  at  auction.  Five  shares  of  stock  of  the  Brook- 
lyn Trust  Co.  were  also  sold  at  auction  at  451.  The  last  pre- 
vious public  sale  of  the  stock  was  made  in  May  1909  at  4133^. 
The  table  below,  given  in  our  usual  form,  shows  the  actual 
sales  of  New  York  City  bank  stocks  made  during  the  week 
at  auction  and  at  the  Stock  Exchange.  Extensive  tables 
reporting  the  bid  and  asked  quotations,  deposits,  surplus, 
&c,  of  banks  and  trust  companies  in  all  important  cities  in 
the  United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  September  issue  of  which  accom- 
panies to-day's  "Chronicle."  Bid  and  asked  quotations  for 
all  New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  the  paper,  and 
will  be  found  to-day  on  pages  574  and  575. 

Snares      BANKS — Xew  York.       Low.  High.  Close.  Last  previous  sale. 

•27  Commerce.  Nat.  Bank  of..   200  202  201  Aug.  1911 —  202 

•155  Fourth  National  Bank 205  208  205  Aug.  1911 —  205 

•2  Mech.  &  Metals   Nat.  Bank  265  265  265  Aug.  1911—  271 

11  Pacllic  Bank 274M  274  y2  274  ^  Aug.  1911—  278  J^ 

•18  Park  Bank,  National 368  370  370  June  1911—  372  H 

TRUST  COMPANY — Brooklyn. 

5  Brooklyn  Trust  Co 451  451  451  May    1909—  413K 

•  Sold  at  the  Stock  Exchange. 

— The  New  York  Stock  Exchange  is  closed  to-day,  the 
Governing  Committee  having  granted  the  petition  of  the 
members  for  the  extra  holiday,  thus  permitting  a  recess  of 
three  days  in  connection  with  the  Labor  Day  holiday  of 
Monday  next.  The  Cotton  and  Produce  Exchanges  are  also 
closed  for  the  same  period,  but  the  Coffee  Exchange  remains 
open  to-day,  owing  to  the  interference  with  the  delivery  of 
coffee  on  September  contracts  which  it  is  feared  the  extra 
holiday  would  cause.  The  Boston,  Philadelphia,  Pittsburgh, 
Baltimore  and  Chicago  Stock  Exchanges  also  close  to-day 
as  well  as  on  Monday. 

— Although  the  new  central  bureau  through  which  ii  is 
proposed  to  check  cotton  bills  of  lading  was  opened  in  this 
city  yesterday  at  51  Wall  Street,  under  the  direction  of 
Charles  E.  Mather,  the  movement  still  appears  to  be  envel- 
oped in  controversy.  The  arrangements  for  its  establish- 
ment were  perfected  by  the  Liverpool  Cotton-Bills-of-Lading 
Conference  Committee,  and  while  a  number  of  the  <ot ton- 
carrying  railroads  are  said  to  have  consented  to  sign  t  ho 
agreement  prepared  by  the  Liverpool  Committee,  the  prin- 
cipal exchange  buyers  of  this  city  have,  it  is  reported,  de- 
clined to  participate  in  the  arrangement   or  recognize  the 

newly*  The  Commits o  BUIb  of  Lading 

of    che    A  \-  ociation    yesterday    had    a 

conference  with  its  sub-committee  on  the  subject.     Certain 
objectionable  of  the  plan,  it  is  understood. 

brought  up  for  consideration.     No  definite  solution  of  the 


question  was  reached  and  we  learn  that  a  new  proposition  is 
to  be  submitted  at  a  meeting  to  be  held  later.  The  New 
Orleans  Cotton  Exchange,  which  is  strongly  opposed  to  the 
plan  of  the  Liverpool  interests,  has  issued  a  call  for  a  confer- 
ence of  exchanges,  boards  of  trade  commercial  bodies, 
bankers  ami  exporters  throughout  tin;  South  "to  consider 
the  phases  of  a  Liverpool  bill-of-lading  plan  which  it  is 
endeavoring  to  force  on  the  Southern  interests,  and  to  devise 
measures  for  the  protection  of  the  respective  and  mutual  in- 
terests of  those  engaged  in  the  handling  and  financing  of  the 
Southern  cotton  crop."  The  meeting  is  to  be  held  on  Sept, 
IS. 

— The  hearings  which  had  been  conducted  in  this  city 
since  Aug.  1  by  the  Post  Office  Commission  appointed  to  in- 
vestigate the  handling  of  second-class  mail  matter  were  ad- 
journed on  Friday,  the  25th  ult.  Justice  Charles  E.  Hughes, 
Chairman  of  the  Commission,  will  spend  a  brief  vacation  at 
Bridgehampton,  L.  I.,  where  he  announced  himself  prepared 
to  receive  documents  regarding  second-class  mail  during 
September.  The  other  members  of  the  Commission  are 
President  A.  Lawrence  Lowell  of  Harvard  University  and 
Henry  A.  Wheeler,  Vice-President  of  the  Union  Trust  Co.  of 
Chicago.  Its  report  will  be  presented  to  Congress  in  De- 
cember. 

— Postmaster-General  Frank  H.  Hitchcock,  who  appeared 
before  the  Commission  on  behalf  of  the  Government,  at  the 
close  of  the  hearings  expressed  himself  in  favor  of  a  parcels- 
post  system.  With  careful  supervision  and  proper  adjust- 
ment and  organization,  he  contended,  it  could  be  made  one 
of  the  greatest  revenue  earners  of  the  Post  Office  Depart- 
ment. Mr.  Hitchcock  advocated,  however,  a  gradual  in- 
stallation of  the  plan,  for  to  introduce  it  at  once  through- 
out the  service,  he  argued,  "would  be  to  render  it  not  only 
unsatisfactory  but  to  make  it  a  hindrance  to  our  well-moving 
mail  machinery."  It  is  understood  that  this  recommenda- 
tion will  be  made  in  Mr.  Hitchcock's  next  annual  report. 

— That  money  on  deposit  in  postal  savings  banks  is  subject 
to  taxation  is  the  opinion  of  Attorney-General  Carmody  of 
New  York  State.  In  his  view  the  State  tax  law  which  ex- 
empts from  taxation  moneys  due  savings  bank  depositors 
is  intended  to  apply  only  to  savings  banks  under  the  State 
banking  law.  The  Attorney-General's  position  is  set  out 
as  follows: 

While  it  may  well  be  urged  that  the  same  consideration  which  prompted 
the  Legislature  by  the  enactment  of  the  provision  to  exempt  from  taxation 
savings  banks  deposits  applies  with  eiiual  force  to  deposits  In  postal  savings 
banks,  I  am  nevertheless  of  the  opinion  that  it  does  not  extend  or  apply 
to  that  character  of  deposits. 

In  the  broad  sense  of  the  word,  all  banks  of  deposit  are  banks  for  savings. 
The  Attorney-General  says  further  that  sub-division  14,  section  4  of  the 
tax  law,  which  exempts  from  taxation  the  deposits  in  any  bank  for  savings 
which  are  due  depositors,  the  term  was  evidently  used  in  a  more  narrow 
and  restricted  sense  and  was  intended  to  apply  only  to  savings  banks  as  they 
were  provided  for  in  the  State  banking  law. 

The  Act  establishing  postal  savings  bank  deposits,  it  seems, 
contains  no  provision  with  respect  to  the  taxation  of  moneys 
so  deposited,  but  it  is  provided  that  the  bonds  issued  in  lieu 
of  savings  deposits  "shall  be  exempt  from  all  taxes  or  duties 
of  the  United  States,  as  well  as  from  taxation  in  any  form 
by  or  under  State,  municipal  or  local  authority." 

— A  ruling  of  State  Attorney-General  Kuhn  prohibits 
State  banking  institutions  in  Michigan  from  pledging  their 
assets  as  security  for  postal  savings  bank  deposits.  Under 
the  postal  savings  bank  law  public  bonds  are  required  as 
security  for  postal  deposits.  In  view  of  the  provision  in 
the  Michigan  banking  law  which  stipulates  that  no  bank  or 
bank  officer  shall  give  preference  to  any  depositor  or  cred- 
itor by  pledging  the  assets  of  the  bank  as  collateral  security, 
a  ruling  in  the  matter  was  asked  for  from  the  Attorney- 
General  by  State  Bank  Commissioner  Doyle.  According  to 
the  Detroit  "Free  Press,"  Attorney-General  Kuhn  holds 
that  if  a  State  bank  were  to  pledge  its  municipal  bonds  to 
secure  postal  savings  deposits,  this  would  result  in  the  bank- 
pledging  its  securities,  which  are  a  portion  of  its  assets,  as 
collateral  security  for  the  deposit  of  postal  savings  funds, 
and  in- the  event  of  the  failure  of  a  Slate  hank  under  tic 
conditions,  postal  savings  deposits  would  be  given  a  prefer- 
ence over  the  general  deposits. 

— A  defect  is  said  to  exist  in  the  campaign  publicity  bill, 
which  became  a  law  with  the  President  'a  approval  on  Aug.  19. 
An  examination  this  week,  it  is  stated,  has  disclosed  the  fact 

that  the  publicity  of  individual  statements  filed  by  candi- 
dates for  the  United  sta'c  Si  nate  and  House  of  Representa- 
tives is  not  required,  as  had  been  supposed.  While  the  can- 
didates are  called  upon  to  file  such  statements,  it  is  reported 
that  it  is  apparently  left   to  the  discretion  of  the  Secretary 
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of  the  Senate  or  Clerk  of  the  House  whether  these  statements 
shall  be  made  public.  The  statements  of  two  candidates 
in  the  Virginia  primaries,  Messrs.  Martin  and  Swanson,  will 
be  forwarded  to  New  York  to  Charles  G.  Bennett,  Secre- 
tary of  the  U.  S.  Senate,  who,  it  is  thought,  will  seek  an 
opinion  from  the  Attorney- General  with  regard  to  his  duty 
concerning  their  publicity. 

— The  movement  to  make  general  the  registration  of  com- 
mercial paper  appears  to  be  growing  in  favor.  It  is  an- 
nounced that  the  Trans-Mississippi  Grain  Co.,  controlled  by 
Bartlett-Frazier- Patten  interests,  will  hereafter  have  its 
paper  registered.  The  grain  company,  which  is  a  Nebraska 
corporation  with  headquarters  in  Omaha,  has  appointed  the 
First  Trust  Co.  of  Omaha  as  its  registry  agent,  and  no  paper 
issued  by  it  after  Sept.  1  will  be  valid  unless  registered  with 
its  regularly  appointed  registrar.  The  directors  of  the  grain 
company  have  fixed  $1,000,000  as  the  limit  of  loans  which 
may  be  outstanding  at  any  one  time.  Some  months  ago  the 
International  Paper  Co.  instituted  the  policy  of  having  its 
commercial  paper  r "dstered.  A  similar  course  was  adopted 
on  July  1  by  the  Stone  &  Webster  companies — all  notes 
offered  by  these  organizations,  except  those  secured  by  in- 
denture, having  since  that  date  been  registered  and  counter- 
signed by  a  bank  or  trust  company. 

— It  is  reported  that  copies  of  the  banking  laws  of  Kansas 
have  been  sent  to  all  directors  of  the  banking  institutions 
under  his  supervision  by  State  Bank  Commissioner  Dolley. 
Mr.  Dolley  calls  attention  in  particular  to  the  new  laws  re- 
quiring the  directors  to  be  in  close  touch  with  the  institu- 
tions with  which  they  are  connected;  hereafter,  they  are  in- 
structed, they  must  attend  the  meetings  which  are  held  at 
stated  intervals  and  familiarize  themselves  with  the  business 
operations  of  their  banks.  Each  and  every  director,  he 
states,  must  be  a  director  in  fact  and  not  a  figure-head. 

— According  to  an  opinion  of  Attorney-General  Grant  G. 
Martin  of  Nebraska,  amendments  which  have  been  made  to 
the  Nebraska  bank  deposit  guaranty  law  repeal  b}r  implica- 
tion that  portion  of  the  law  governing  the  bondingof  public 
funds.  The  effect  of  the  ruling,  the  Omaha  "Bee"  reports, 
is  that  with  the  Act  providing  for  the  guaranty  of  deposits 
the  banks  are  not  required  to  furnish  bonds  for  the  deposit 
of  State  funds.     The  "Bee"  adds: 

In  the  future,  then,  the  funds  of  the  State  will  be  secured  in  exactly  the 
same  manner  as  those  of  private  depositors.  With  the  $6,000,000  State 
funds  now  on  deposit  in  various  banks  over  theStatc.the  opinion  contem- 
plates the  securing  of  866,253,568  72  deposits  by  a  fund  of  $163,633  93. 
When  the  assessment  was  made  on  the  banks  of  the  State  for  the  depositors' 
fund,  no  provision  was  made  for  including  in  the  "average  daily  deposits" 
moneys  designated  as  "otherwise  secured."  As  all  of  the  $6,000,000  of 
State  funds  was  secured  at  that  time  by  fidelity  bonds,  none  of  the  banks 
was  assessed  for  these  amounts  on  deposit  in  their  institutions. 

State  Treasurer  George  has  maintained  that  the  banks  should  not  be  re- 
leased from  this  fidelity  bond  given  for  the  protection  of  such  State  funds 
as  they  had  c:i  deposit.  When  these  bonds  expire,  therefore,  the  Attorney- 
General  s  opinion  would  indicate  that  they  would  no  longer  be  forced  to 
take  such  steps,  and,  on  the  other  hand,  will  be  subjected  to  an  inclusion 
of  State  funds  in  their  reports  of  "average  daily  deposits." 

The  opinion  of  the  Attorney-General  was  given  in  response 
to  an  inquiry  made  by  George  Hall,  Democratic  candidate 
last  year  for  State  Treasurer. 

A  similar  ruling  with  regard  to  the  bonding  of  county 
funds  is  said  to  have  been  rendered  to  the  Treasurer  of  Lan- 
caster County,  Neb.,  by  County  Attorney  Strode.  The  lat- 
ter has  decided  that  banks  designated  as  county  depositories, 
and  which  have  complied  with  the  deposit-guaranty  Act, 
as  amended,  need  not  furnish  a  bond  for  the  county  funds 
deposited  with  them. 

— A  resolution  adopted  by  the  House  of  Representatives 
of  Georgia  on  Aug.  14  authorizes  the  appointment  of  a  com- 
mittee of  eight — three  Senators  and  five  Representatives — 
to  sit  during  recess  to  take  up  the  question  of  revising  the 
State  banking  laws. 

— The  National  Association  of  State  Bank  Supervisors 
will  hold  its  annual  convention  in  New  Orleans  at  the  same 
time  the  American  Bankers'  Association  will  convene  in 
November.     Giles  L.  Wilson  is  Secretary  of  the  organization. 

— The  application  of  the  Farmers'  Loan  &  Trust  Co.  of 
this  city  for  permission  to  establish  branches  in  London  and 
Paris  has  been  approved  by  State  Superintendent  of  Banks 
George  C.  Van  Tuyl.  The  Superintendent's  approval  is 
granted  in  accordance  with  a  law  passed  at  the  late  session 
of  the  New  York  Legislature  authorizing  the  maintenance 
of  foreign  branch  offices  by  trust  companies  whose  outstand- 
ing capital  and  surplus  is  in  excess  of  $5,000,000.  The  right 
of  trust  companies  organized  under  the  laws  of  New  York 
to  operate  branches  in  foreign  cities  was  brought  into  ques- 
tion a  year  ago,  and  in  a  decision  in  the  matter  State  Attor- 


ney-General O'Malley  gave  it  as  his  opinion  that  the  Guar- 
anty Trust  Co.  was  the  only  one  clothed  with  authority  to 
maintain  foreign  branches.  The  Farmers'  Loan  &  Trust  Co. 
was  one  of  those  which  at  that  time  had  branches  abroad; 
as  a  result  of  the  ruling  of  the  Attorney-General,  interests  in 
the  company  undertook  the  formation  of  a  new  London  or- 
ganization, styled  the  Farmers'  Loan  &  Trust  Co.,  Ltd. 
The  laws  of  England  restrict  the  company's  business,  and  it 
is  prohibited  from  receiving  deposits;  hence  as  permitted 
under  the  new  law  passed  in  New  York,  the  institution  will 
again  open  branches  in  London  and  Paris.  The  organization 
formed  under  the  English  laws  will  also  continue  in  opera- 
tion, but  its  connection  with  the  New  York  company  will 
be  as  an  agency  and  not  as  a  branch.  The  first  application 
approved  under  the  new  law  was  that  of  the  Equitable  Trust 
Co.,  which  is  authorized  to  maintain  a  Paris  branch. 

— The  will  of  the  late  John  W.  Gates,  under  which  a 
trust  was  created  preventing  the  disposal  of  a  large  part  of 
his  securities  until  ten  years  after  his  death,  is  revoked, 
according  to  a  statement  issued  during  the  week,  in  a  will 
subsequently  executed  in  which  no  such  provision  is  made. 
Mr.  Gates  died  in  Paris,  France,  on  Aug.  9,  and  immediately 
after  the  funeral,  held  in  this  city  on  the  23d  ult.,  former 
Justice  Gildersleeve  made  known  certain  of  the  provisions 
of  the  first  will  which  he  had  drawn  up  for  Mr.  Gates  in 
May  1910.  This  document  named  Mrs.  Gates,  her  son, 
Charles  G.  Gates,  and  the  Equitable  Trust  Co.  as  trustees, 
and  a  clause  therein,  as  indicated  above,  stipulated  that  they 
were  not  to  dispose  of  the  stocks  or  bonds  held  by  Mr.  Gates 
before  the  lapse  of  ten  years  after  his  death.  This  arrange- 
ment, Justice  Gildersleeve  explained,  was  adopted  with  a 
view  to  protecting  Mr.  Gates's  friends  who  had  invested  their 
fortunes  in  his  enterprises,  as  he  feared  embarrassment 
might  come  to  them  with  the  unloading  of  his  stocks  on  the 
market  after  his  death.  In  the  second  will,  executed  in 
March  1911,  only  $2,000,000  of  Mr.  Gates's  fortune,  rumored 
as  between  $30,000,000  and  $40,000,000,  is  placed  in  trust, 
and  this  is  for  the  benefit  of  his  son .  This  will ,  it  is  announced , 
was  drawn  up  by  Byrne  &  Cutcheon,  who  have  made  public 
the  following  statement  concerning  it: 

Referring  to  the  report  recently  published  concerning  the  will  of  John  W. 
Gates,  representatives  of  Mrs.  Gates  and  her  son,  Charles  G.  Gates,  to-day 
stated  in  their  behalf  that  the  report  referred  to,  which  it  should  be  under- 
stood did  not  emanate  from  them,  must  have  been  founded  upon  a  mis- 
apprehension. The  will  mentioned  in  the  published  statement  was  revoked 
by  another  will  in  March  1911,  and  this  later  will  was  modified  by  a  codici 
executed  two  months  later. 

The  last  will  contains  a  number  of  bequests  to  relatives  and  friends, 
amounting,  all  told,  to  about  $700,000.  It  provides  for  the  payment  of  a 
balance  of  a  donation  made  by  Mr.  Gates  to  the  Methodist  Episcopal  Board 
of  Education,  and  5100,000  is  left  to  the  Mary  Gates  Hospital  at  Port 
Arthur,  Texas. 

The  will  contains  a  bequest  to  Charles  G.  Gates  of  $1,000,000,  and  also 
creates  for  his  benefit  a  trust,  the  principal  of  which  will  amount  to  about 
§2,000,000.  This  trust  is  to  continue  during  his  life.  Mrs.  Gates  receives 
the  residence  at  Port  Arthur,  the  stable  and  garage  in  this  city,  and  all 
household  and  personal  effects.     She  is  named  as  residuary  legatee. 

Mrs.  Gates,  however,  in  pursuance  of  the  wish  of  her  husband  expressed 
to  her  during  his  illness,  has  arranged  to  turn  over  to  her  son  a  part  of  the 
portion  of  the  estate  bequeathed  to  her  sufficiently  large  to  make  their 
shares  approximately  equal.  Mrs.  Gates  and  Charles  G.  Gates  only  are 
named  as  executrix  and  executor  of  the  will,  which  will  shortly  be  presented 
tor  probate  in  Jefferson  County,  Texas,  where  Mr.  Gates  resided. 

— Robert  P.  Perkins,  President  of  the  Hartford  Carpet 
Corporation,  has  been  elected  a  director  of  the  Windsor 
Trust  Co.  of  this  city. 

— The  National  Newark  Banking  Co.  of  Newark,  N.  J., 
has  arranged  for  the  installation  of  a  safe  deposit  vault, 
to  be  located  under  its  present  quarters  in  the  Mutual  Benefit 
Life  Insurance  Company  Building.  The  vault  is  to  be  con- 
structed by  the  Bethlehem  Steel  Co.  and  is  to  be  built  of 
Harveyized  nickel-steel  armor  plate — the  material  used  in 
the  battleships  of  the  navy.  The  armor  plate  will  be  four 
inches  thick  and  will  be  surrounded  by  a  concrete  wall  twelve 
inches  thick.  The  vault  is  designed  to  withstand  not  only 
burglar  attacks,  but  conflagrations  and  earthquakes  as 
well . 

— Julius  Schwaab,  Vice-President  and  one  of  the  founders 
of  the  German-American  Trust  Co.  of  Paterson,  N.  J.,  died 
on  the  24th  ult.     He  was  fifty-seven  years  old. 

— The  establishment  of  a  regular  Clearing-House  Associa- 
tion at  Albany,  designed  more  particularly  to  strengthen  the 
financial  relations  of  its  banking  institutions,  is  under  con- 
sideration. The  proposed  movement  will  entail  no  essential 
difference  in  the  method  of  exchanging  checks  now  in  vogue 
among  the  banks,  its  purpose  being  mainly  to  bring  about  a 
closer  association  among  the  institutions,  producing  a  unity 
of  interests  which  is  desirable  at  all  times,  but  especially  so 
when  disturbances  arise  calling  for  concerted  action.     A  com- 
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mittee  authorized  some  mouths  ago  lias  prepared  and  sub- 
mitted to  the  bankers  of  the  city  a  constitution  for  the  pro- 
posed association,  similar  in  its  provisions,  ii  is  stated,  to 
that  under  which  the  New  York  Clearing  Eouse  operates. 

If  the  Albany  association  becomes  a  reality,  it  is  intimated 
in  the  Albany  "Argus"  that  the  Troy  banks  will  become 
affiliated  with  the  organization. 

— John  B.  Dutcher,  President  of  the  National  Bank  of 
Pawling  al  Pawling,  N.  Y.,  and  a  director  of  the  Fifth  A. venue 
Hank  of  New  York,  died  on  the  27th ult.  Mr.  Dutcher  had 
formerly  been  President  of  the  New  York  State  Bankers' 
Association,  and  had  also  served  as  a  member  of  the  State 
Senate  and  Assembly.      He  was  in  his  eighty-second  3 

— The  increase  made  in  the  capital  of  the  Atlantic  Na- 
tional Bank  of  Providence.  It.  I.,  lias  been  approve  I  by  the 
Comptroller  of  the  Currency.  As  noted  July  I.  the  addi- 
tional stock  put  out  raises  the  capital  from  -  0  to 
$300,000. 

— The  proposal  to  increase  the  capital  of  the  Old  Colony 
Trust   Co.  of   Boston,  in  accordance   with   the  pi.  out 

in  our  issue  of  Aug.  19,  was  ratified  by  the  stockholders  on 
Aug.  2.").  I'nder  the  vote  of  the  shareholders,  the  authorized 
capital  is  raised  from  $3,000,000  to  $7,500,000,  while  the 
outstanding  amount  will  be  increased  from  ?2, 500, 000  to 
$5,000,000.  In  bringing  its  capita!  up  to  the  latter  figure, 
the  bank  will  in  effect  convert  a  part  of  surplus  into  capital, 
arrangements  having  been  made  for  the  payment  of  a  cash 
dividend  of  100%  out  of  the  $10,000,000  surplus,  which 
dividend  may  be  used  as  payment  on  the  new  stoi  I  The 
merger  of  the  City  Trust  Co.,  the  Mercantile  Trust  Co.  and 
the  Massachusetts  Trusl  Co.  with  the  Old  Colony  Trust  Co., 
authorized  during  the  last  session  of  the  Legislature,  was 
also  carried  to  completion  at  last  week's  meeting  of  the 
stockholders. 

— Frederick  Harris  has  been  elected  to  succeed  his  father, 
the  late  Frederick  H.  Harris,  as  President  of  the  Third 
National  Bank  of  Springfield,  Mass.  The  new  President 
has  been  with  the  institution  since  1873,  entering  its  man- 
agement at  that  time  as  Assistant  Cashier.  Becoming 
Cashier  in  1886  he  continued  in  that  capacity  until  his 
present  advancement  to  the  head  of  the  institution.  His 
successor  in  the  cashiership  is  Arthur  J.  Skinner,  who  had 
previously  been  Assistant  Cashier,  and  Frederick  M.  Jones 
has  been  made  Assistant  Cashier. 

— The  stock  of  the  Girard  Trust  Co.  of  Philadelphia 
touched  a  new  high  record  this  week  in  the  sale  at  auction  of 
15  of  its  shares  at  $1000%  on  Wednesday;  the  highest  price 
previously  commanded  was  SI  .000,  which  had  been  paid 
one  share  on  the  Philadelphia  Stock  Exchange  on  Aug.  24. 
Stock  of  the  Fidelity  Trust  Co.  of  Philadelphia  also  sold  at 
•SlOOO^t  on  Wednesday  of  this  week,  this  being  likewise  the 
high  record  price  for  this  stock,  and  representing  an  advance 
of  §19  over  its  last  previous  high  price  of  $981. 

— The  building  of  the  First  National  Bank  of  Pittsburgh, 
at  Fifth  Ave.  and   Wood  St.,  has  been  sold  for  practically 

'100,000  to  a  New  York  syndicate,  the  principals  in  whi 
it  is  understood,  are  the  Thompson-Starretl  Construction 
Co.  and  H.  P.  Wilson.  Not  only  is  the  conversion  into  cash 
of  nearly  all  the  bank's  real  estate  holdings  thereby  ac- 
complished, but  the  transa  .  iii  also  resull  in  the  early 
construction  of  additional  stories  to  1  ling,  making  ii 
one  of  the  tallest  in  th  When  the  ,  ire 
was  erected  in  1908,  the  height  of  the  buildit 

five  stories;  but  the  foundation,  were  s  tch  a-  to  pro 
for  an  1  11  to  a  twenty-five  story  buildin  ;    in  ca  e  1  oe 

of  that  size  should  later  b  I  in- 

dicate which  takes  over  the  property  has  org  a  com- 

pany cailed  the  Fifth  Avenue  &   Wood  >■■■       I 
and  ha*  itr  ict  to  cob  te  buili 

making  it  twenty-!:  ies  in  height.     1  ie  know 

the  Fir  'auk   Building';  it   is  '•■  be  encli    ed   by 

1.  1  1912  and  1 
Parr  of  the  consideration  of  the  transa 
will  retail  its  present  quarters,  under  a  lea 
(at  a  rental  of  $75,000  a   -ear  for   tbii    pe  Lod),    with 
privilege  of  two  renewals  for  the  same  term  of  yeai 
property  IS  carried  on  the  bookf    of  the  b 

time,  it  ;  reported,  at  $2,500,000.  The  Metropolitan  Life 
Insurance  Co.  York  i 

- _'  -'30.1*1)0    on    fin 

building,  of  whi-li  -;  I  .2">o,oiio  b  . 

1  o  the  :  ational  Bank,     in  thus  disposing  of  tl 


erty,  the  institution,  it  is  announced,  is  complying  with  a 
suggestion  of  the  Comptroller  of  the  Currency   that    national 

banks  divest  themselves  of  all  real  estate  olutely 

required  in  their  banking  business. 

— The  <  ruardian  Trust  Co.  of  Pittsburgh  moved  on  the  24th 
ult.  from  329  Fourth  Ave.  to  the  Jenkins  Arcade.  512  Penn 
Ave.,  where  it  has  well-equipped  banking  rooms. 

— The  final  payment  to  the  creditors  of  the  <  m^s 

bund  it  Trust  Co.  of  Lancaster,  Pa.,  was  represented  in  a 
dividend  of  2]4%  distributed  some  weeks  ago,  under  which 
the  full  return  to  depositors  aggregates  0(P2'(  .  The  insti- 
tution failed  in  1905.  The  indebtedness  to  the  city,  amount- 
ing with  interest  to  $16(5, -118,  was  discharged  some  time  ago, 
and  settlement  in  the  case  of  the  deposit  s  of  both  the  State 
and  County— respectively  $05,000  and  $38,250— was  like- 
wise made  long  ago. 

—An  initial  dividend  was  paid  last  week  to  the  depositors 

of  the  Savings  Bank  of  Brunswick  at  Brunswick,  Md.,  which 

losed  its  doors  in  Nov.  1910.      The  distribution  amounts  to 

33  1-3%    of    the    outstanding    claims,    aggregating    about 

$2 30, 000. 

—  An  application  for  a  charter  for  the  City  Trust  &  Savings 
(.  o.  of  Dayton,  Ohio,  has  been  approved  by  the  State  Banking 
Department.  The  new  organization  will  be  affiliated  with 
the  City  National  Bank  and  will  have  a  capital  of  $100,000. 

— John  Perrin,  Chairman  of  the  Board  of  Directors  of  the 
Fletcher-American  National  Bank  of  Indianapolis,  has  made 
known  to  the  directors  his  intention  to  withdraw  from  active 
management  in  the  institution.  Mr.  Perrin,  it  is  stated, 
will  carry  out  these  plans  before  the  first  of  the  year.  His 
withdrawal  ,  it  is  said,  is  in  furtherance  of  action  contem- 
plated a  year  ago  when  negotiations  were  entered  into  for  the 
consolidation  of  the  Fletcher  National  Bank  and  American 
National  Bank,  of  which  latter  he  had  been  President .  Some 
of  the  members  of  Mr.  Perrin \s  family  have  established  a 
home  in  California,  and  in  fulfilment  of  his  desire  to  more 
nearly  retire  from  business,  he  has  decided  to  join  them  there. 
Mr.  Perrin  himself  is  the  owner  of  property  in  the  State  in 
which  he  has  decided  to  locate.  Mr.  Perrin  announces 
that  he  has  not  disposed  of  his  interest  in  the  bank  and  does 
not  contemplate  abandoning  his  business  holdings  in  In- 
dianapolis. H.  A.  Schlotzhauer  has  resigned  as  Cashier  of 
the  Fletcher-American  National  Bank  and  has  been  succeeded 
by  Ralph  K.  Smith,  previously  one  of  the  Assistant  Cashiers. 

— A  movement  to  merge  the  business  of  the  Columbia 
National  Bank  and  the  Union  National  Bank  of  Indianapolis 
is  under  way.  The  plan  as  favored  by  the  directors,  and 
which  the  stockholders  will  meet  to  consider  on  Sept.  25, 
calls  for  the  liquidation  of  both  institutions  and  the  organiza- 
tion of  a  new  bank  under  the  name  of  the  National  City 
Bank.  It  is  planned  to  establish  the  proposed  institution 
with  a  capital  of  $1,000,000  and  surplus  of  $200,000.  That 
its  capita]  may  be  allotted  among  new  as  v.  ■  present 

stockholders,  with  a  view  to  increasing  the  combined  busi- 
ness of  the  two  banks,  it  is  agreed  that  only  75%  of  the  pres- 
ent stock  of  each  bank  will  be  eligible  in  exchange  for  the 
stock  of  the  new  bank,  and  the  same  can  be  thus  used  on  the 
basis  of  $1  20  value  for  the  new  stock.  The  remaining  25% 
of  the  present  stock  in  each  bank,  togethe  >lus 

and  profit  accounts,  will  constitute  a  separate  fund  to  be 
distributed  in  a  dividend  pro  rata  upon  the  compli  tion  of 
liquidation.     This  plan  will  no  ire  the  payment  by 

present  shareholders  of  any  money,  bu1  simp]  ego 

of  the  old  stock  for  new  upon  the  b  0.      Under  the 

above  plan  $675,000  of  the  capital  of 

ide  for  the  stockholders  of  the   two  institutions   the 
other  $325,000  of  stock  will 
of  the  price  above  mentioned,  said  premium 
by  the  directors  of  the  National  I 
will  be  composed  of  the  combii 

banks.     The     Columbia     National     B  ml  zed 
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— An  application  to  organize  the  Jefferson  Park  National 
Bank,  at  Jefferson  Park,  Chicago,  was  approved  by  the 
Comptroller  of  the  Currency  on  Aug.  22.  The  interests  con- 
cerned in  the  movement  are  identified  with  the  National  City 
Bank  of  Chicago;  it  is  reported  in  the  "Inter-Ocean,"  how- 
ever, that  there  will  be  no  "fixed  or  binding  connection"  be- 
tween the  two  organizations,  although  the  National  City 
will  act  as  the  new  bank's  agent  and  will  clear  its  checks. 
The  Jefferson  Park  National  Bank  will  have  a  capital  of 
$50,000,  and  its  stock  will  be  sold  at  $110  per  share,  creating 
a  surplus  of  $5,000.  The  incorporators  are  H.  H.  Esdohr, 
G.  M.  Hayes,  C.  C.  Kirchhoff,  P.  F.  Thomsen,  L.H.Grimme, 
Cashier  of  the  National  City  Bank,  and  Fred.  H.  Esdohr. 

— Arrangements  for  improving  their  facilities  for  transact- 
ing business  have  lately  been  undertaken  by  several  of  the 
banking  institutions  of  Milwaukee.  The  Marshall  &  Usley 
Bank,  which  about  a  year  ago  secured  a  ninety-nine-year  lease 
of  property  at  413-417  East  Water  St.,  has  begun  work  on 
the  new  structure  which  will  be  located  on  the  site.  This  is 
to  be  four  stories  in  height,  and  will  be  constructed  entirely 
of  stone,  with  granite  base.  In  architectural  design  it  Avill 
follow  the  Ionic  style,  and  will  have  two  massive  pillars  on 
either  side  of  the  main  entrance.  The  rear,  or  side  of  the 
building  facing  the  water,  will  conform  closely  to  the  front, 
and  provision  will  be  made  for  an  entrance  in  the  rear  in  the 
event  that  agitated  improvements  along  the  water-front  are 
consummated.  The  building  will  be  occupied  exclusively 
by  the  bank. 

The  First  National  Bank  of  Milwaukee  also  plans  to  erect 
a  building  on  East  Water  St.,  corner  of  Mason  St.  It  is 
understood  that  the  architects  have  been  directed  to  prepare 
plans  for  a  sixteen-story  building,  to  cost  approximately 
$1,500,000. 

A  new  home  for  the  Merchants'  &  Manufacturers'  Bank 
of  Milwaukee  is  assured  in  a  transaction  lately  concluded  by 
the  Merchants'  &  Manufacturers'  Investment  Co.  Through 
these  negotiations  the  latter  has  obtained  a  ninety-nine  year 
lease  of  property  on  West  Water  St.,  between  Grand  Ave. 
and  Wells  St.  The  bank  will  occupy  part  of  the  ground  floor 
of  the  building  which  it  is  proposed  to  erect  immediately 
on  the  property.  While  a  ten-story  structure  is  eventually 
planned,  at  the  present  time  but  two  stories  will  be  built, 
the  foundations,  however,  being  such  as  to  insure  the  carrying 
out  of  the  plans  for  a  larger  building. 

— The  conversion  of  the  Bank  of  Idaho,  at  Boise  City,  into 
the  Pacific  National  Bank  was  approved  by  the  Comptroller 
of  the  Currency  on  the  21st  ult.  With  the  change  in  name, 
as  noticed  in  this  columns  July  1,  the  bank  increased  its 
capital  from  $100,000  to  $200,000. 

— Suits  aggregating,  it  is  said,  $160,600,  against  stock- 
holders of  the  Columbia  Bank  &  Trust  Co.  of  Oklahoma  City, 
Okla,  which  suspended  Sept.  28  1909,  are  reported  to  have 
been  filed  on  Aug.  18  by  State  Bank  Commissioner  Lankford. 
The  actions,  it  is  stated,  are  brought  under  the  double-liability 
Act,  which  provides  that  owners  of  bank  stock  are  liable  for 
double  the  amount  of  their  holdings. 

— The  Oklahoma  City  National  Bank,  at  Oklahoma  City, 
Okla.,  which  was  taken  over  by  the  State  National  Bank 
of  Oklahoma  City,  was  placed  in  voluntary  liquidation  on 
June  30. 

— The  Oklahoma  National  Bank  of  Tulsa,  Okla.,  taken 
over  by  the  Oklahoma  National  Bank  of  Tulsa,  was  placed  in 
voluntary  liquidation  on  July  7. 

— C.  C.  Hemming,  previously  Vice-President  of  the  El  Paso 
National  Bank  of  Colorado  Springs,  Colo.,  has  been  elected 
President,  succeeding  W.  S.  Jackson,  retired. 

— -The  Mc Daniel  National  Bank  is  being  formed  in  Spring- 
field, Mo.  The  capital  is  to  be  $100,000.  George  D.  Mc- 
Daniel  is  one  of  the  organizers. 

- — Articles  of  incorporation  for  the  Tower  Grove  Bank  of 
St.  Louis  have  been  filed.  The  capital  of  the  institution,  it  is 
announced,  will  be  $100,000,  and  it  will  have  a  surplus  of 
$10,000.  Several  years  ago  it  was  reported  that  the  organ- 
ization of  an  institution  having  a  similar  title — the  Tower 
Grove  Trust  Co. — was  planned,  but  apparently  these  plans 
were  never  consummated.  The  institution  whose  develop- 
ment is  now  under  way  is  to  locate  at  Grand  Avenue  and 
Juniata  Street. 

— The  demurrer  entered  by  E.  L.  Hendry,  President  of  the 
All  Night  &  Day  Bank  of  Memphis,  Tenn.,  to  the  indictment 
charging  him  with  having  defrauded  the  Night  &  Day  Bank 
of  Oklahoma,  through  a  transaction  with  the  President  of 


the  latter,  has  been  sustained  by  Judge  George  W.  Clark 
of  the  District  Court  in  Oklahoma,  who  ordered  the  indict- 
ment against  President  Hendry  dismissed.  This  was  the 
finding  of  Judge  Clark  with  respect  to  both  the  original  in- 
dictment and  a  new  indictment  returned  on  Aug.  22.  Judge 
Clark  submitted  practically  the  same  reasons  for  his  action 
in  both  instances,  and  we  quote  from  the  "Oklahoman"  of 

the  22d  ult.  his  decision  as  first  rendered: 

There  are  no  allegations  In  the  Indictment  that  Hendry  knew  anything  of 
any  Intention  of  Davis  to  defraud  the  Night  &  Day  Bank  of  Oklahoma  City 
in  the  transaction.  It  seems  to  me  that  the  act  complained  of  was  simply 
a  deal  by  which  Davis  sold  some  of  his  own  individual  paper  to  the  Memphis 
bank,  and  that  he  had  :a  least  a  portion  of  It  placed  to  the  credit  of  the 
Night  &  Day  Bank  of  Oklahoma  City.  It  does  not  appear  to  me  how 
Hendry  could  be  connected  with  any  defrauding  of  the  local  Night  &  Day 
Bank  by  reason  of  giving  that  bank  a  credit  In  his  own  Institution.  The 
demurrer  will  be  sustained  and  the  Indictment  dismissed  as  to  Hendry. 

Reports  of  President  Hendry's  indictment  last  month  are 
understood  to  have  been  the  cause  of  the  run  on  the  All 
Night  &  Day  Bank  of  Memphis  on  the  13th  ult.,  which  re- 
sulted in  the  closing  of  the  institution.  W.  V.  Taylor,  its 
Vice-President,  has  been  made  receiver  of  the  bank.  Accord- 
ing to  the  Memphis  "Commercial  Appeal,"  it  has  developed 
that  the  American  Trust  Co.,  of  which,  it  is  stated,  Mr. 
Hendry  had  been  one  of  the  incorporators,  has  also  suspended 
business.  A  statement  under  date  of  June  30  1911  is  said 
to  have  reported  the  paid-in  capital  of  the  trust  company 
as  $200,000  and  its  deposits  as  about  $80,000.  With  regard 
to  his  connection  with  the  company,  Mr.  Hendry  is  said  to 
have  stated  that  he  was  persuaded  to  take  stock  in  it  with  a 
view  to  securing  its  deposits  for  the  All  Night  &  Day  Bank; 
at  one  time,  he  added,  it  had  $20,000  on  deposit  with  the 
bank,  and  that,  according  to  Mr.  Hendry,  is  the  only  connec- 
tion which  had  existed  between  the  two. 

— The  position  of  the  First-National  Bank  of  Commerce 
of  Hattiesburg,  Miss.,  as  the  leading  bank  in  the  State  is 
pointed  out  in  a  recent  editorial  in  the  Hattiesburg  "News." 
While  there  are  larger  cities  in  Mississippi  than  Hatties- 
burg, the  assertion  is  made  that  in  the  banking  class  that 
city  leads  all  the  rest.  The  claim  is  based  on  the  last  report 
of  the  State  Auditor,  which,  it  is  noted,  shows  that, in  point 
of  deposits  and  total  resources,  Hattiesburg  has  the  largest 
bank  in  the  State,  the  First-National  Bank  of  Commerce 
bringing  that  distinction  to  its  city  through  deposits  of 
$2,000,000. 

— Permission  to  convert  the  Bank  of  Commerce  of  Pasa- 
dena, Cal.,  into  the  National  Bank  of  Commerce  was  granted 
by  the  Treasury  Department  on  Aug.  21.  The  reorganized 
bank  will  have  $100,000  capital. 

— The  Merchants'  National  Bank  of  Portland,  Ore.,  has 
increased  its  capital  from  $250,000  to  $500,000,  the  new  capi- 
tal having  become  effective  on  the  23d  ult.  With  surplus 
and  undivided  profits  of  $175,000,  the  working  capital  of 
the  institution  becomes  $675,000.  The  bank  plans  to  occupy 
new  quarters  early  the  coming  year,  when  the  structure  in 
which  it  has  arranged  to  make  its  future  home  is  completed. 
The  building  will  be  erected  on  a  site  50x100  feet;  practically 
all  of  the  first  floor  has  been  reserved  for  the  banking  depart- 
ment of  the  institution  and  a  portion  of  the  second  floor  will 
be  set  aside  for  the  directors'  rooms  and  bank  offices. 

— The  details  of  the  program  to  be  presented  at  the  annual 
convention  of  the  Washington  Bankers'  Association,  which 
takes  place  at  Wenatchee,  Wash.,  on  Sept.  14,  15  and  16, 
have  been  completed.  Varied  topics  will  be  discussed,  the 
principal  one  being  that  which  has  been  assigned  to  Robert 
W.  Bonynge  of  the  National  Monetary  Commission,  who 
will  address  the  bankers  on  "The  Reserve  Association  of 
America."  Some  other  speakers  and  their  subjects  are: 
"The  Relation  of  the  Banker  to  the  Farmer,"  by  Joseph 
Chapman  Jr.,  Vice-President  of  the  Northwestern  National 
Bank  of  Minneapolis;  "The  Reserve  City  Bank  and  its  Coun- 
try Correspondent,"  by  J.  A.  Swalwell,  Vice-President  of  the 
National  Bank  of  Commerce,  Seattle;  "Some  Questions  of 
Interest  to  the  Country  Banker,"  by  George  P.  Wiley,  Cash- 
ier of  the  Waterville  Savings  Bank.  P.  C.  Kauffman,  Sec- 
ond Vice-President  of  the  Fidelity  Trust  Co.  of  Tacoma,  is 
Secretary  of  the  Association. 

— Frank  M.  Sullivan  has  been  elected  active  Vice-Presi- 
dent of  the  American  Savings  Bank  &  Trust  Co.  of  Seattle, 
to  succeed  J.  P.  Gleason,  who  resigned  because  of  ill  health. 

— Arrangements  are  being  perfected  for  the  establishment 
in  the  Republic  of  Santo  Domingo  of  what  is  claimed  to  be 
its  "first  modern  banking  institution."  It  has  been  desig- 
nated the  National  Bank  of  Santo  Domingo,  and  will  have 
its  headquarters  in  the  City  of  Santo  Domingo.     No  regularly 
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organized  banking  facilities,  it  is  pointed  out,  exist  in  the 
Republic,  and  foreign  exchange  is  almost  entirely  in  the 
hands  of  merchants,  who  are  obliged  to  maintain  credits  in 
New  York,  London,  Paris  and  Hamburg.  Circulars  with 
respect  to  the  movement  give  prominence  to  the  fact  that  the 
banking  laws  of  the  Republic  are  similar  to  those  of  Canada, 
and  permit  the  establishment  of  branch  banks  and  the  issue 
of  bank  notes  to  the  extent  of  the  bank's  paid-in  capital. 
The  capital  of  the  National  Bank  of  Santo  Domingo  is  to  be 
$500,000  (par  $100),  full  paid  and  non-assessable,  and  offer- 
ings of  the  same  at  par  are  being  made  in  New  York  by 
H.  C.  Niese  &  Co.  and  in  Chicago  by  Wollenberger  &  Co. 
The  payments.  Messrs.  Niese  &  Co.  announce,  are  to  be  30% 
on  application,  120'  ,  on  allotment  and  the  balance  on  Oct.  1. 
The  following,  it  is  stated,  have  signified  their  willingness 
to  serve  as  directors  of  the  new  bank:  Samuel  M.  Jarvis, 
Vice-President  of  the  National  Bank  of  Cuba;  W.  H.  Lynn, 
capitalist  and  ex-United  States  Senator,  New  York;  Henry 
Siegel,  President  of  several  department  stores;  Frederick 
Brown,  expert  on  Latin-American  affairs,  and  Frank  J.  R. 
Mitchell,  formerly  of  Simmons,  Mitchell  &  Irving,  corpora- 
tion attorneys,  of  Chicago.  The  circulars  report  that  the 
books  of  the  bank  will  be  audited  regularly  by  a  reliable  firm 
of  American  chartered  accountants.  It  is  also  announced 
that  under  the  laws  of  Santo  Domingo  there  is  no  double  lia- 
bility to  stockholders,  as  is  the  case  with  National  banks  in 
the  United  States. 

— In  its  issue  of  Aug.  12  the  London  "Statist"  announces 
that  the  directors  of  the  Stamford,  Spalding  &  Boston  Bank- 
ing Co.,  Ltd.,  have  entered  into  a  provisional  agreement  for 
the  sale  of  their  business  to  Barclay  &  Co.,  their  London 
agents,  as  from  July  1.  The  Stamford,  Spalding  &  Boston 
Bank  has  an  authorized  capital  of  £1,200,000  and  a  paid-up 
capital  of  £294,590.  On  June  30  its  deposits  were  £3,718,- 
130  and  the  total  assets  £4,250,515.  The  acquisition  of 
the  organization  by  Barclay  &  Co.  will  provide  new  territory 
for  the  latter  and  will  increase  its  offices,  now  numbering 
481,  to  528.  The  authorized  capital  of  Barclay  &  Co.  is 
£8,000,000,  the  paid  up  amount  is  £3,200,000,  while  its 
deposits  are  reported  as  £50,654,267. 

f^jottct»vn§(£c  m  m  crcial  llnqlish^txxfs 


(From  our  own  correspondent.) 

London,  Saturday,  Aug.  19  1911. 

Since  writing  last  week,  the  London  market  has  been  wholly 
dominated  by  a  series  of  strikes  all  over  the  country  and  by 
the  threatened  railway  strike,  which  has  now  materialized. 
The  latter  is,  of  course,  the  most  important,  as  it  affects  the 
largest  area  of  the  country.  Directly  or  indirectly,  nearly 
every  individual  in  England  is  more  or  less  affected,  and 
certainly  no  important  class  of  the  community  escapes.  The 
gravity  of  the  situation  lies  in  the  fact  that  during  the  past 
three  or  four  years  we  have  been  subjected  to  a  series  of 
labor  wars  each  of  which  has  been  formally  settled  by  the 
Government,  but  no  sooner  was  a  settlement  announced 
than  trouble  broke  out  in  some  other  direction.  It  has  been 
very  much  like  attempting  to  patch  an  old  garment;  as  soon 
as  the  new  stitches  were  put  in  a  rent  was  discovered  some- 
where else.  This  is  an  aspect  of  the  question  which  is  of 
almost  as  much  importance  for  the  reader  at  a  distance  to 
note  as  for  ourselves  upon  the  spot.  The  reason  for  the 
railway  strike,  which  is  certain  to  be  settled  long  before  this 
letter  is  in  type,  will  be  of  interest  to  readers  at  a  distance. 

Owing  to  the  greatly  increased  gold  output  during  the  past 
twelve  or  fifteen  years,  there  can  be  no  reasonable  doubt  that 
wages,  salaries,  and  for  that  matter  incomes  of  all  kinds, 
however  large,  expressed  in  gold  value,  do  not  go  so  far  as 
they  did  before.  In  this  country  the  railway  servants,  like 
the  railway  companies  themselves,  have  always  been  a  more 
or  less  favored  class.  They  are  very  popular  with  l he 
public,  and,  speaking  broadly,  they  well  deserve  their  popu- 
larity. Their  wages  in  the  early  days  were  fixed  above  the 
level  of  the  ordinary  payment  to  men  from  the  class  from 
whichTthe  respective  grades  were  drawn.  But  the  wages 
remained  stationary.  Meanwhile,  as  has  been  said,  the  cosl 
of  living  has  increased.  About  four  years  ago  a  strike  such 
:.•<-  now  t:iken  place  was  threatened.  The  Government 
of  the  day  decided  to  intervene,  and  the  result  was  the  for- 
mation of  what  is  known  as  Conciliation  Boards.  Neither 
the  companies  nor  the  workmen  liked  these  boards.  Never- 
theless, they  accepted  them.  From  the  beginning,  l> 
the  Boards  have  caused  friction.  Now  thai  a  dispute  lias 
arisen,  it  i-  alleged  that  the  Boards  have  not  been  fairly 
worked.      As  in  all   similar  eases  there  are   two   -ides  to   the 

Suestion.     There  can  be  little  doubt   that  the  Conciliation 
loardsdid,  to  some  extent,  increase  wages,  and  also,  to  gome 
nt,  they  shortened  the  hours  of  labor. 
Concurrently  with  their  establishment   the   railway   man- 
agers were   engaged   in  reducing   the   cost   of  operating   the 
various  systems.     The  heavy  fall  in  the    prices  of   railway 


securities,  the  alarming  growth  in  capital  charges  and  the 
decrease  in  their  revenue-earning  capacity  undoubtedly 
called  for  some  efforts  in  this  direction.  It  may  be  that  the 
managers  became  alarmed  at  the  steady  increase  in  the  cost 
of  operating,  and  the  steady  decrease  in  the  return  upon 
railway  capital,  and  were  in  too  much  of  a  hurry  to  carry 
out  reforms  which  should  have  been  spread  over  a  longer 
period.  Stated  briefly,  the  benefits  conferred  by  the  Con- 
ciliation Boards  were  taken  away  by  the  measures  adopted 
in  order  to  reduce  the  extravagant  cost  of  working.  The 
result  is  that  the  men  allege,  and  probably  with  truth,  that 
they  are  worse  off  now  than  before  the  Conciliation  Boards 
were  established. 

London  continues  to  receive  the  bulk  of  the  South  African 
gold.  The  demand  upon  Continental  account  has  almost 
completely  disappeared,  and  for  India,  owing  to  the  unfor- 
tunate news  regarding  the  monsoon,  it  is  very  much  reduced. 
Consequently  rates  for  the  most  part  are  low.  Day-to-day 
money  and  short-loan  money  are  obtainable  well  under 
1H%.  and  the  discount  rate  is  slightly  below  Bank  rate, 
which  remains  at  3%.  The  Bank  return  shows  the  reserve 
at  £28,600,000,  an  increase  for  the  week  of  nearly  £1,000,000, 
due  to  the  return  of  holiday  money  from  the  Provinces  and 
the  receipt  of  gold  from  abroad.  The  stock  of  gold  slightly 
exceeds  £40,000,000,  or  about  the  same  as  it  was  a  year  ago. 
The  foreign  exchanges  are,  as  has  been  indicated,  in  favor  of 
this  country,  and  the  proportion  of  the  Bank's  reserve  to  its 
liabilities  exceeds  55%. 

The  India  Council  continues  to  dispose  of  all  the  drafts  it 
offers.  On  Wednesday  last  50  lacs  of  its  bills  were  offered, 
and  the  applications  reached  slightly  over  713  lacs.  The 
whole  amount  offered  was  sold  both  in  bills  and  in  telegraphic 
transfers,  the  average  price  obtained  being  Is.  4  l-16d. 

English  Financial  Markets — Per  Gable. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London, 

Week  ending  Sept.  1.               Sal.         Mon.       Tues.        Wed.       Thurs.  Fri . 

Silver, peroz A.  2iH  24  1-16  24%  24'A         24%  24  3-16 

Consols,  2 %  per  cents 78%  78%         78%  78%         78%  d78% 

Foraccount 78%  78%         78%  c78  7-16    78%  d78% 

French  Rentes  (in  Paris). fr.  94.52%    94.57%    94.65  94.65       94.65  94.50 

Amalgamated  Copper  Co.--  59%  59             60%  59%         60  59% 

Amer.  Smelt.  &  Ref.  Co 70%  70%         72  71             71  71 

b  Anaconda  Copper  Co 7               7               7%           7               7  7 

Ateh.  Top.  &  Santa  Fe 105%  106%  106%  105%  106  106% 

Preferred    104  104%  105  104%  104%  104% 

Baltimore  &  Ohio. 103  102%  103%  103  103  103 

Preferred    88  88             88  88             88  89 

Canadian  Pacific 237%  238  238%  235%     d233%  235% 

Chesapeake  &  Ohio 74  73%         75  73%         73  73 

Chicago  Great  Western 19%  19%         19%         18%         19  19 

Chicago  Milwaukee  &  St.  P.  115%  115%  117%  116%  116%  117% 

Denver  &  Rio  Grande 24%  23%         24  24             23%  23% 

Preferred    52  52%         52%  52%  .52%  52% 

Erie. 29  29%         29%  29              29%  29% 

First   preferred 49  49%         50%  49%         50%  50% 

Second   preferred.. 40%  40%         41%  41%         41%  42% 

Illinois  Central 142  142  142  142  141%  142 

Louisville  &  Nashville 145%  144%  145%  145  H  144%  145% 

Missouri  Kansas  &  Texas. ..  30%  29%         30%  30%         30%  30% 

Preferred   68%  68%         68             67             67  67 

Missouri  Pacific 41  41%         42  41             41%  41% 

Nat.  RR.  of  Mex.,  1st  pref_.   63  63              63  65              67  67 

Second   preferred 27%  27%         27%  28%         28%  28% 

N.  Y.  Central  &  Hud.  Riv.. 105%  106  106%  106%  106%  106% 

N.  Y.  Ont.  &  Western 40%  40%         40%  40%         40%  40% 

Norfolk  &  Western 104  104  104  103%  103%  103 

Preferred    93  93             93             93 

Northern  Pacific 119  118%  119  118%  118%  119 

a  Pennsylvania 61%  61%         61%  61%         62  61% 

a  Reading  Company 72%  72%         73  72%         72  72% 

a  First  preferred 46  46             46  46             46  46 

a  Second  preferred 47  47% 

Rock   Island 25%  25%         25%  25             25%  25% 

Southern  Pacific 112H  112  113%  110%  111%  112% 

Southern  Ry 27%  27%          27%  27%         27%  27% 

Preferred    69  69%         70  69%         69%  69% 

Union    Pacific 170%  173  173%  171%  171%  172% 

Preferred    92%  92%         92%  93%         94  94% 

U.  S.  Steel  Corporation 71  72%         73%  72%         71%  <J71% 

Preferred    118  118  118  118  118  118 

Wabash .14%  14             14             14             14  13% 

Preferred    30  29%         29%  29%         30  30 

Extended  4s 63  63%         63%         63%         63%  63% 

a  Price  per  share.     6  £  sterling,     c  For  October  account,     d  Ex-dividend. 

©mumcrciiil  and  Ttlisccllmicoxxs  IltWB 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Aug.  26  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  20.2%. 


Clearings  at — 

Week  ending  Aug.  26. 

1911. 

i  Inc.  or 
1910.           D« 

1909. 

1908. 

Canada — 
Montreal    

Toronto . 

S 

41,874,263 
29,941,014 

19.li76.6Sl 

in  698,178 
1.400.723 
3,080  091 
i    127,648 
2,283 
1,45 
6,08 

i  ,290,729 
2,4.' 

2.41.:  081 
1,243  006 

474,703 
l  24 

946  M  : 

$          1      % 

38,510.984       4-8.7 
23.924.847     +25.2 
15,747,262     +24.9 

8,427,811     +26.9 

3,581,696    +11.7 

2,451,181 

1  .,  14,337      —4.2 
180     +30.2 

l  ,628,316 

S 
30.086.326 

in   io 
6,0 

a  i ' 

■_M7t    mi 
1,993,416 
1,495,704 

17,318 
1,02; 
1,37 
929,675 

at. 

1 

1. 
al. 

1 

30,156,436 

18,252 

Winnipeg 

Vancouver  - _. 

Ottawa •. 

Quebi  o 

S  Ii97.700 

3.691.40.1 

101,028 

J. 766 

Halifax 

Hamilton  ..  . 

i,i  19 
1,196,918 

si    John  

1,226  nil 

Calgary    

London    

Victoria 

Edmonton 

1,098  'its 
18.718 

1,70 1 

738,121 

Not  Include 

\..t  include 
iclude 
Not  Ini 

+  68.4 

■    1   7 
.1   III    tot 
.1    in    t..l 
i|   III    tot 
-1   III   tot 

+  20.2 

1,219 
;  736 
98 
17.299 

Regma 

■■in..    . 

law  . . . 

Lethbridge  . . 

BranttoM 

Total  Canada 

127.871.303 

106,371,349 

85,411.374 

77.654.931 

570 
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Breadstuffs  Figures  brought  from  Page  605. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 


Chicago 

Milwaukee  _ . 

Dululli... 

Minneapolis. 

Toledo 

Detroit 

Cleveland   .. 

St.   Louis 

Peoria 

Kansas  City 


Tot.wk.'ll 
Same  \vk.  '10 
Same  wk.  '09 

Since  Aug.  1. 

1911 

1910- 

1909 


Flour. 

bbls.  V.mbs. 

137,536 

74,290 

7,685 


8,986 

386 

60,540 

57,000 


346,423 
349,017 
491,256 


1,279,811 
1,397,488 
1,699,334 


Wheat. 


Corn. 


Oats. 


bush.  60  lbs. 'bush.  56  lbs.  bush.  32  lbs.  bushAHlbs 


1,260,000 

339,000 

124.891 

1.770.400 

146,000 

89,186 

8.900 

316, 415 

51,000! 

684,000 


4.789.7112 
7,878,955 
5.601,615 


23.418,589 
36,469,443 
23.988,808 


2.161,61)0 
272,330 

"  270,656 

91,800 

79,100 

64 .724 

421,200 

366,830 

181,000 


2,455,100 
175,100 

10,260 
208,970 
144,000 

72,720 

4,262 

282,200 

137,830 

134,300 


Barley. 


3,908,634      3,624,742 

3,858,896      8,270,200 
2,572,002       6,187,326 


325,500 
691,600 

70,792 
310.760 


Rye. 

ftu.56  lbs. 

34,000 

48,960 

22,338 

121,150 

2,000 


600 
15,400 

20,400 


12,100 
3,400 


1,435,052'  243,948 
959,813  101,681 
810,219,     150,798 


11,097,600  18,763.780,  2,538.630  636.908 
11,869,090  34,798,277  2,521,559  356.664 
11,533,797    20,911,928'    1,780,542'     423,360 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
26  1911  follow: 


the  week  ended  Aug 

Flour, 
Receipts  at —  bbls. 

New    York 152,653 

Boston 42,262 

Philadelphia 48,246 


Baltimore . 
New   Orleans*  . 

Norfolk 

Galveston 

Mobile 

Montreal 


Wheat, 
bush . 

1,366,100 
173,529 
408,991 
341,687 
121,800 


53,637 

29,498 

1,500 

"4. 666 

62,980         598,812 


20.000 


Corn, 

bush. 

92.S75 

3,000 

29,000 

43,325 

126,100 

~5~,666 
10.000 
59,833 


Oals, 

bush. 

647,125 

73,290 

284,417 

253,410 

42,000 


332,478 


Barley, 

bush. 

44,537 


Rye, 
bush. 

1,656 

""430 


1,209 


Total  week  1911    394.776     3,030,919        369,133      1,632,720       45.746  1.486 

Since  Jan.  1  1911.11,905,737  51,814.478  50,342,172  37,207,276  2795,231  377,901 

Week  1910 385,191      1,817,027         588,743      1,903,928         8,751  11.597 

Since  Jan.  1  1910.11,138,826  43,667,524  27,211,216  31,836,502  2154,035  486,090 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  26  are  shown  in  the  annexed  statement: 


Wheat,  Corn,  Flour, 

Exports  pom —          bush.  bush.  bbls. 

New    York 705,500  30,241  44,053 

Boston 197,211        20,315 

Philadelphia 334,000  1,000  27,000 

Baltimore 167,918  95.286  8,360 

New  Orleans 32,000  78,000  3,800 

Galveston 40,000        22,213 

Mobile 10,000  4,000 

Montreal 1,100,000  151,000  77,000 

Norfolk 1,500 


Oats. 

bush. 

3,126 


500 


246,000 


Rye. 
bush. 


Barley, 
bush. 


Peas, 

bush 

257 


1,400 


Total  week 2,576,629 

Week  1910 876,414 


365,527  208,241 
184,600   135,798 


249,626       1,657 

25,350       24,000       1,519 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Flour- Wheat- 


Since 

Week  July  1 

Exports  forweck  and  Aug.26.  1911. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom. ..125,818  681,746 

Continent 54 ,945  294 ,526 

So.  &  Cent.  America  10,709  132,005 

West   Indies 14.769  168,577 

Brit.  No.  Am.  Cols.     2,000  5,812 

Other  Countries 30,715 


Week 
Aug.  26. 

bush . 

1,443.757 

1,092.872 

40,000 


Since 

July  1 

1911. 

bush . 

7,166,323 

6,331.004 

140,507 

4,719 


Week 

Aug.  26. 

bush. 

125.130 

145,505 

67,980 

25,912 

1,000 


Corn 

Since 
July  1 
1911. 
bush. 
1,925,476 
1,346,999 
246,451 
331,564 
2,614 
4,710 


Total 208,241   1,313.381  2,576.629   13,642.553 

Total   1910 184,600   1,748,067       876,414     5,405,494 


365,527 
184,600 


3,857,814 
1,748,067 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  26  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat.                                                   Corn. 

xports. 

1 

Week 
Aug.  26. 

HI. 

Since 
July  1. 

1910.                        1911. 

Since            Week     .       Since 
July  1.       Aug.  26.       July  1. 

1910. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India    

Oth.countr's 

Bushels . 
3,808,000 
1,952,000 
1.280,000 
1,520.000 
1.000.000 
1,048,000 
80,000 

Bushels. 
22,856,000 
19.776.000 

8.040,000 
10,800.000 

7,752,000 
11,666,000 

1,398,000 

Bushels.     1  Bushels.  1    Bushels. 

9,192,000      146,000      3,088,000 
27,632,000  1,020,000    12,309,000 
13,456,000  1,751,000    10,771,000 

8.600,000       ! 

3,760,000       

11,168,000        

688,000       1 

Bushels. 
2,051,000 
1,732.000 
6,827.000 
24,329,000 

Total 

10688  000    82,288,000 

74,496,000  2,917,000    32,168,000 

34,939,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


• 

Wheat. 

Corn. 

United 

1  ■died 

Kingdom. 

Continent. 

Total. 

Kingdom. 

'  ontinenl. 

Total. 

Bushels. 

Bushels. 

Bushi  Is. 

Bushi  Is. 

Bushels. 

Bushels. 

Aug.  26  1911-. 

21,968.000 

16,520,000 

38,488,000 

3,723,000 

3,936,000 

7,659,000 

Aug.  19  1911.. 

21,184,000 

16,032.000 

37,216.000 

4,938,000 

5,933,000 

10,871.000 

Aug.  27  1910.. 

19.680.000 

7,360.000 

37,040.000 

11.135,000 

10.030.000 

21,165,000 

Aug.  28  1909.. 

15,560,000 

10.160,000 

26,720.000 

7.735.000 

10,370,000 

18,105,000 

Aug.  29  1908. . 

15,440,000 

12,400.000 

27,840.000 

6,035,000 

3,910,000 

9,945,000 

Aug.  31  1907.. 

17,280,000 

8,880,000 

26,160,000 

6,360,000 

4,720.000 

11,080.000 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


APPLICATIONS  TO  CONVERT  APPROVED. 
The  Rank  of  Commerce  of  Pasadena,  Cal.,  Into  the  National  Bank   of 
Commerce  of  Pasadena.     Capital,  $100,000. 

The   Hank  of  Idaho,    Boise,   Idaho,   Into  the  Pacific  National  Bank  of 
Bnise.     Capital,    $200,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  AUG.  17  TO  AUG.  23. 
10,008 — The  First  National  Hank  of  San  Dimas,  Cal.  Capital,  $25,000. 
W.  A.  Johnstone,  ."resident;  D.  C.  Teague,  Vice-President;  J.  P. 
Roberts,  flashier;  G.  Cyril  Piatt,  Assistant  Cashier.  (Conversion 
of  the  Bank  Of  Sail  I  '•'"' 
10,069— The  ."copies  National  Bank  of  Orlando,  Fla.  Capital,  $50,000. 
James  C.  Patterson,  President;  C.  A.  Campbell.  Vice-President; 
C.  E.  Johnson,  Cashier;  William  G.  Taiton,  Assistant  Cashier. 


•      i;  DIVIDENDS. 

The  following  .shows  all  the  dividends  announced  for 
future  by  large  or  important  corporations; 

Dividends  announced  this  week  are  printed  in  italics. 


the 


Name  of  Company. 


Railroads  (Stcamj. 
Atlantic  Coast  Line  Co.  (Conn.;  (quar.). 

Boston  &  Albany  (quar.) 

Boston  <fc  Maine   com.  (quar  ) ... 

Canadian  Pacific,  com.  (quar.)  (No.  61). 

Pref erred    

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar. I. 

Chic.  &  East.  III.,  pre/,  (quar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Delaware  &  Hudson  Co.  (auar.) 

Erie  &  Pittsburgh  (quar.) 

Fitcliburg,   preferred  (quar.) 

Fort  Wayne  &  Jackson 

Grand  Trunk,  1st  and  2nd  Pref 

Louisiana  &  Arkansas  (No.  12) 

Manhattan  Ry.  (qtiar.)  (No.  110) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Newark  &  Bloomfleld 

N.  Y.  Lackawanna  &  Western  (quar.)... 

N.  Y.  N.  H.  &  Hartford  (quar.).. 

Norfolk  &  Western,  common  (quar.) 

Phila.  Germantown  &  Norristown  (quar.) 

Reading  Co.,  first  preferred 

St.  Joseph  So.  Bend  &  Southern,  com 

Common  (extra) 

Preferred    

St.  Louis  <£-  San  Francisco — 

Chic.  &  E.  III.,  pref.  sit.  Ir.  ctfs.  (gu.) 

K.  C.  Ft.  S.  &  M.,  pref.  tr.  c.'fs.  (qu.)-. 

Southern  Pacific  (quar.)  (No.  20) 

Southern  Rv.  M.  &  O.  stk.  tr.  certfs.. 
Union  Pacific  .common  (quar.) 

Preferred 

Utica  &  Black  River 

Warren .    guaranteed 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 

American  Railways  (quar.) 

Rinqhamlon  (N .  Y .)  Ry 

Brockton  tt  Plym.  St.  Ry..  pref.  (No.  5)-_ 

Brooklyn  Rapid  Transit  (quar.) 

Connecticut  Valley  St.  Ry..  preferred 

Louisville  Traction,  common  (quar.) 

Preferred    

Metropolitan  West  Side  Bit  v.  X'hic.  .pf.(qu.) 
Northern  Ohio  Tract.  &  Light  (quar.)... 
.Sao  Paulo  Tramway,  Lt.  <fc  Pow.  (guar.). 

Second  &  Third  Sts.  Pass.,  Phila. 

West  Pcnn  Traction,  common  (quar.) 

Miscellaneous. 

Am.  Beet  Sugar,  pref.  (quar.)  (No.  49) 

American  Can.  preferred  (quar.) 

^4mcr.  Car  &  Fdy.,  com.  (guar.)  (No.  36) 

Preferred  (quar . )  (No .  50) 

American  Express  (quar.) 

American  Locomotive,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.  Sugar  Refining  ,com.  &  pref.  (qu.) 

American  Writing  Paper,  preferred 

Borden's  Cond.Milk,  pref.  (quar. )(No. 39) 

Brooklyn  Union  Gas  (guar.) 

Butte Elcc.  &  Power,  com.  (quar.)  (Xo.  41) 

Calumet  &  Hecla  Mining  (quar.) 

Celluloid  Co.  (guar.) 

Central  Leather,  pref.  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Consolidated  Gas  of  New  York  (quar.).. 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

du  Pont  (E.  I.)  de  Nem.  Potod.,  com.  (gu.) 

Common  (extra)  _ 

Preferred  (guar.) 

Federal  Min.  &  Smelt.,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  California,  Istpf.  (gu.) 

General  Electric  (quar.) 

Gold  field  Consol.  Mines  (guar.) 

Extra 

Guggenheim  Exploration  (guar.)  (No.  35). 

Laclede  Gas  Light,  com.  (ouar.) 

Mackay  Cos.,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

Mcrgcnthaler  Linotype  (guar.) 

Extra 

Michigan  State  Telep.,  pref.  (quar.) 

Muskogee  Gas  &  Elec,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  52).. 
Nat.  Enam.  &  Stpg.,  pref.,  (qu.)  (No  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

Niles-Dement-Pond.  common  (quar.) 

North  American  (quar.) 

Oklahoma  Gas  &  Elcc,  com.  (quar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (auar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Republic  Iron  &  Steel,  pref.  (guar.) 

Prt  i'i  rred  (extra) 

Safety  car  Heating  <fc  Lighting  (quar.) 

San  Diego  Consol.  Gas  &  Elec,  com.(qu.) 

Scars.  Roebuck  &  Co.,  prif.  (guar.) 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (quar.) 

Swift  it'  Co.  (quar.)  (No.  100). 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  31). 

Utah  Copper  (quar.)  (No.  13) 

Yukon  Gold  Co.  (guar.)  (No.  9) 


Per 

Cent. 


2X 

2 
1 

2X 
2 

IX 

IX 

IX 

\X 

2 

2X 

IX 

IX 

2X 

2X 
IX 

iX 
3X 
3 

1M 

2 

IX 

3 

2 

1 

x 

2X 
IX 

i 

IX 

2 

2X 

2 

ZX 

ZX 

2 

IX 
3 
S3 

IX 
3 

1 

2X 
X 
X 

2X 
$3 

1 

IX 

IX 

X 

IX 
S3 

IX 
2 

154 

1« 

1 

IX 

IX 

IX 

S6 

IX 
IX 

2V2 
IX 

\x 

IX 
IX 

2 

1 

IX 
IX 
IX 
IX 
2 

30c 
20c 
2X 
IX 
IX 
1 


IX 
IX 
IX 

iXe 
X 
IX 
37  Xc. 
IX 
IX 

2 

IX 
2X 
IX 
SI 
IX 
IX 
1 

2 

IX 

IX 

2 
S6 

1M 

1 

154 

IX 
75c 
2 


When 
Payable. 


Sept. 

Oct. 
Sept. 

Sept. 
Sept. 
Sept. 

Oct. 

Oct. 
Oct. 
Sept. 

Sept. 

Oct. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Aug.  30 
Holders 
Holders 
Sept.  2 
30  Sept.  2 
30  Holders 


Aug.  20 
Holders 
Holders 

Holders 

Holders 

Ki  Holders 

1  Holders 

1 


to 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Sept.  8 
Aug.31a 
Sept.  la 
Oct.  4 
Oct.  4 
Sept.  8 
Sept.  4 
Sept.  16a 
Sept.  la 
Sept.  la 
Aug.28a 
Sept.  la 
Sept.    1 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 


15  Sept.   15 

2  Holders 

16  Holders 
2  Holders 
2  j  Holders 

30 1  Holders 
18  Holders 


Sept.    15 


Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Sep! 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Nov. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

s.  pt. 

Sept. 

Oct. 

Nov. 

Sent. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 


Aug.  20 
Holders 
Sept.  12 
Sept.  12 
Sept. 12 


to 

of  rec 
of  rec. 
of  rec 
of  rec . 
of  rec . 
of  rec 

to 
of  rec 

to 

to 

to 


Sept.  17      to 
Sept.  17      to 
Holders  of  war 
Holders  of  rec 
Sept.  12      to 
Sept.  12      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Sept,  17 
Sept.  15a 
Sept. 22a 
Sept. 22a 
Sept.  15a 
Sept.  15a 
Aug  .3  la 
Sept.  4 
Aug.23a 
Sept.  15 
Sept.  15 
Sept.  15 

Oct.      2 

Oct.     2 

lit  No  .20 

.Sept.  15a 

Oct.    10 

Oct.    10 

Sept. 15a 

.  Oct.  5a 

.  Sept.  14 


Sept.  1       to      Sept.    4 


IS  Holders  of  rec.  Sept.  2a 
F  Holders  of  rec  Sept.  9a 


Holders  of  rec.  Aug. 23a 
Sept,  11  to  Sept.  15 
Sept.  11  to  Sept.  15 
Holders  of  rec.  Aug .26a 
Holders  of  rec.  Aug .3 la 


Holders  of  rec. 
Sept.    9      to 


Sept.    4 
Sept.  15 


Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.Sept.lla 
Holders  of  rec  Aug. 31a 
Sept.  22  to  Oct.  20 
Sept.  22      to      Sept.  30 


Holders  of  rec.  Sept.  la 
Holders  of  rec.  Sept.  15a 
Sept.  6  to  Sept.  15 
Holders  of  rec  Sept.  16 
Holders  of  rec  Sept. 20a 
Holders  of  rec.  Aug. 29a 


Holders  of  rec. 
Sept.    3      to 
Sept.    3      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.    6      to 
Sept,    6      to 
Oct.    15      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16     to 
Sept.    2      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.    15      to 
Holders  of  rec. 
Holders  of  rec 
Sept,  11      to 
Sept.    9 
Aug.  19 
Sept.  13 
Sept.  10 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.    7      to 
Sept.  19      to 
Sept.  19      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Sept.    2      to 
Sept.  16      to 
Sept.  13      to 


to 
to 
to 
to 


Sept.  11a 
Sept.  11 
Sept.  11 

.  Aug. 16a 
Sept. 15a 
Aug.31a 
Sem*.  15 
Sept.  15 
Oct.  25 
Aug.  26 
Sept. 22a 
Sept.  22 
Sept.  2a 
Sept  .30a 
Sept  .30a 
Oct.  2 
Sept.  15 

.  Sept.  9a 

.  Sept.  9a 
Sept.  9a 
Sept.  9a 
Nov.  1 
Aug.  31 

Sept,28a 
Sept.  30 
Sept.  13 
Aug.  22 
Sept.  17 
Sept.  20 

Sept,  15a 
Aug.  31 
Ausr.l5a 
Oct.  2a 
Nov.  la 
Aug. 30a 
Sept.  20 
Oct.  18 
Oct,    18 

Sept.  13a 
Aug.  31 
Sept,  15 
Aug.  31 
Aug.  18a 
Sept.    9 

Sept. 20a 

Sept. 20a 

Sept.  11 

Sept.  19 

Oct.   1 


a  Transfer  books  not  closed.     6  Less  Income  tax. 
payable  Id  quarterly  installments. 


d  Correction,      e  Declarer1  7% 
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Auction  Sales. — Among  other  securities,  the  following,  not 

usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  -Messrs.  Adrian  II.  Muller  iv;  Suns,  New  York: 


Shares.  Per 

80  Klneald  Mfg.  Co.  ol  Qrlffln,  Ga.100 
6  i.riffin  (QaJ  Mfg   Oo   .........  80 

5  Merchants  A   Planters  Bank  of 
Griffin,  Oa       197 

15  Newton  Bkg   Co.  of  Griffin,  Qa   mo 
5  Brooklyn  Trust  Co     451 

15  Cedar  rove  Lumber  Co.,  ol  N  C 

si  per  sh. 

40  Audubon  National  Hank sou 


Per  cent. 

-1 


32  Weeks  Land  Co,  125  each 
20  Urban  Realty  Co  .  125  each 
30  Malba  Land  Co.,  $25  each 
so  Smltb-TomUnson     Land 

$25  each j 

n  Paclna   Bank 274  M 

r, 
1,000  Western  Steel  Corp.  1st 
cV  ooU.  6s,  1930 1J4 


By  .Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shar  $  '; 

4  Beverly  (Mass.)  Nat.  Bank 155H 

5  Iligelow  I'ariut  Co    .    . 170 

l  Sagamore  Mfg.  Co.,  Fall  ftiv  t 

1  Boston  Athenaeum,  par  $300... 305 '» 
15  Woroeater  Gas  i.t.  Oo.  rights...  17M 


r.'.i  Amer  i  Hue  Co. 


r  sh. 

pr.'f.  ex-rights.  146 


I  Town  ol  Woodstock,  x    it  . 
{-.  i  '12- .- _..       99 M 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.                                              $  i>> 
8  Atlantic-  Cotton  Mills.. 50M 

20  Lowell  .v  Andover  BR.  Co 21.", 

1  Central  Vermont  Ry.  Co   8 

io  Waltnam  Watch  Co.,  com  35 

5  Worcester  Gas  Light  Co.  rights  -   i.'i 


Shares. 
10  Amer. 


Glue  Co..  prcl. 


$  per  sh . 
,  ex-rights 


I'' r  share. 
$1,000  Danbury  &  Bethel  Horse  By. 
1st  5s,  I'M  !.-- -.- 100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Sharis.  oersli. 

3  Farmers  4  Mech.  Nat.  Banc. _  142 
140  Rights   to   Subscribe   to   Ridge 

Avenue  Ban  t ..t'.Oe.-Sl 

50  Equitable  Trust  Co 

S  Fidelity  Trust  Co I 

15  Girard  Trust  Co 1.000 '4 

10  Fire  Assn.  of  Phlla.,  par.  | 

344H-343M 

3  Reliance  Ins.  Co.,  par  S!  .  90 

8  People's  Nat.  Fire  Ins.  Co.,  par 

(25- 31 

9  United  Itac  Co  ol  Pitts.,par$50  40 


per  sh. 
23  Blmlra  &  Wmsport  RR.  Co.. 

pref.,parS50 72 

14  Germantown  Pass.  Ky.C0-.118-118J£ 
10  Iioie..'  Life  Ins.  Co.  of  America, 

par  S10.._ 17 

Bonds.  Percent. 

SI. 000  United  Gas  &  Elec.  Co.  5s, 

1922    95  M 

$1,000  Springn'ld  Water  Co. 5s.  1926. 100 
si. ooo  North  Springfield  Water  Co. 

5s.  192S 100 

S10.000  Buff.  &  L.  E.  Trac 68K-69K 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  Spersh. 

31  Assets   Realization  Co 105 

20  Hamilton  Trust  Co.,  par  S50.__  60 

3  Phua.  Tr.,  s.  n.  &  Ins.  Co 860 

4ss  Real  l  old  stock).  60 

20  Rights  to  subscribe  to  Ridge  Ave. 

Ban:. SI. 00 


Shares.  tpersh. 

1  De  Long  Hook  &  Eye .101 

Bonds.  Percent. 

$1,000  No.  Spring;.  Wat. Co. 5s. "28. 100 
$]  ,000  Spring!.  Wat.  Co.  5s.  1926.100 
$200  Sunb.  Has.  &  W.  RR.  5s,  '28-100$£ 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Aug.  2G.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)  in  ail  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  V 
Manhattan  Co 
Merchants1 
Meci 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin 

Butch. ,t  Drov. 

Greenwich 

Amer.  Exch__ 

imerce 

Mercantile 

'.<•    

th.  4  Phen 
People's 

■an 

Let  &  Fult 

opolitan  . 

i  Exchange 

Imp. <t  Traders 

Park 

trth     

Second 

First  

Irving  Exch__ 

Bowpry    

H.  J 

Chase I 

Ftttb 

inJa 

Lincoln  



Fifth 

9 ' 

■ 

Libert, 
N    V    I- 

. -ity < 

Coal  ft  i 
Union   Exch..' 
Nassau,  Bklyn 


Capital.  I  Surplus. 


8 

2,000,0 

2,000,0 
6.000.0 
1,500,0 

3.000.0 
600.0 

1,00  1,0 
300.0( 
500,0 

5,000.0 

2,250  0 

200.0 
3.000.0 

l  000.0 
2.000.0 
3.000.0' 

5.000  0 

5.000.0! 

1.0O0. 0 

_■  ooo  o 

5.000.0 

ioo  o 
1  ii  io  0 


$ 

3.680,6 
4,413.4 
1,951,8 
8,230,1 
6,134.4 

6,641,0 

579.5 

2,506.5 

156.4 

874,5 

4.416.4 

15.161.7 

1,105.4 

470,9 

12,620.6 

1,847  8 

564  l 
1.788,8 

7,735  8 
12  941.4 

2,244  9 

1  758,3 

■ 

1,041,2 

l  242  i 

1.064.0 


Loans. 
Average. 

$ 

20.56S.0 

34,600,0 
225,0 

54,289,0 

27,045.0 
727,0 

31,027.0 
6,992,0 
8,663.0 
2,370,0 
8.039.0 

42.2  40.0 
139,174.') 

14,600.0 
4,088  0 

16  1 
1.816.0! 

68.034  o 

22,181,0 

9.414  0 

8,854.0 

11,477,0 

17  2  u  0 
_--  ■-,]  ii 
85.0U  n 

'    180,0 
35  : 

13,431  0 
116,4 
24  136  0 
17.0 

s   J  Is   II 

4,20 

<  15.0 
12  777  I 

557  0 
049.0 

8  ■ 

.   o 

I 

!  83 .0 
18.4! 

15,71 

145  0 


Specie. 
Average. 


$ 

3,809,0 
},4  11,0 
3,819,0, 

12,087.0 
4.775.0 

51.721.0 
5,616,0 
1.. 162.0 
1,350,0 
462,0 
2,100,0 
7.:; 1 7  0 

30,574.0 
1,876  ') 

i 
3,218.0! 
is-,  0 

16,177,0 
1.976,0 
1  ,670  'i 
1,099  0 
2.721,0 
9,449,0 
4,274.0 

20,801,0 
295.0 

3,110,0 

4,495,0 
789  0 

27,972  0 

1   166.0 

!  85  ■  0 

1.047,0 

2.172,11 
I  77s  0 

1     s  t  ",    II 


Legals. 
Average. 

$ 

1,054.0 

1.560,0 

1.555.0 

1,452.0 

2. 124.0 

5,800,0 

1.756.0 

234,0 

432,0 

75.0 

190.0 

3.447,0 

8,641,0 

>■ '  I  0 

155.0 

975,0 

151,0 

4,697,0 

619  o 

l  091   0 

1,026  0 

262,0 

5,487  0 

122  0 
2,810  0 

177.0 
2,060.0 


2.407.0 
64,0 
692,01 

610,0 
503  0 

t.931.0 

ill  o 
981  o 

284  0 


Net  Depos- 
its. Aver. 

§ 
18,498.0 
39,500.0 
20,677,0 
52,574.0 
27,457.0 
192,1 
28,898,0 
7,160,0 

2,245  0 

9,076  'i 

41.506.0 

12 1.879,0 

11,376,0 

3,562,0 
16,21  i  'i 

2  258  ii 
75,975,0 
121.0 
10 

s  558  " 

11,701,0 

7  '-,  0 

23 .303 ,0 

88,566,0 

12    I 
110  0 

.16,0 

I  I   I 
16 

19  I 

H  ' 
.,  l  16  0 


Re- 

serve. 

~% 
26.2 
25.4 
26.0 
25.7 
25.1 
29.8 
25.5 
25.0 

23.7 

25.9 

31.1 
25  2 
26.6 

27.2 
26.1 
26.1 
25.1 

24.8 

25  I 

25  8 

24  0 

26  1 

26  0 
24  I 


Touts,  Avge 


Actual  Hgnrea  Auk.  2<, 


.   1  ;:  • 


■rag'-s.    cirrulali  .i;    of    national    hank- 
House  amounted   to   ?i-    :77  000,  -   actual   Ii 


DETAILED    RETURNS    OF    TRUST   COMPANIES. 


Trust  Cos. 
00s   omitted. 

Surplus. 

Loans* 
Average. 

Specie. 
Average. 

S 
2,183,0 
1.675,0 

11. OS  1.0 

3,941,0 
1,914,0 

2,020,0 

13,502,0 
663,0 
1,645,0 
L  ,556.0 
2,199,0 
2,056,0 
4,375.0 
1,182,0 
1,096,0 
2.636.0 

56,623,0 

Legals. 
Average. 

$ 

25,0 
417,0 
518.0 

702,0 
25.0 

1,485,0 

1,265.0 

22S.0 

951.0 

80.0 

22,0 

386,0 

217.0 

376,0 

215.0 

13.0 

6,925.0 

On  Dep. 
toiihC.H 
Banks. 

$ 

:;  956  0 
m    130,0 
8.31  l.o 
1,652,0 
2,916,0 
19,926,0 
714,0 
1,865,0 
i  ,  184,0 
2.127.0 
1,033,0 
3,468,0 
1,140,0 
1.100.0 
2,413.0 

66,579,0 

Net 
Deposits. 
Average. 

X 
14.542,0 
12.615,0 
96.670,0 
30,733,0 
12,865,0 
22,280,0 
95,700,0 
5.120,0 
15,362,0 
in  878,0 

16. 312,  II 
16,241,0 
30,679,0 
10,182,0 

8,555,0 
16,780,0 

415,514,0 

Reserve. 

Manhattan 

Brooklyn   

Bankers   

C.  s.  litg.&Tr 
Astor 

Title  Guar.&T. 

( iuarantv 

Fidelity 

LawyersT.I.&T 
Columbia 

standard    

Peoples 

New    York 

Franklin 

uln 

Metropolitan.. 

S 
2.331.4 
2.397,2 

12,860,9 
4,446,4 
1.013,1 

11,429,9 

22. '.177.0 
1.272.4 
6,453,8 
1,813,1 
1,426.3 
1.727,4 

LI. 183,3 

977,4 

5S2.0 

6,107,4 

$ 

20,331,0 

17,182,0 

134,487,0 

39,459,0 

17,198,0 
36,534,0 
145,646,0 

6,873,0 
20,498,0 
15.712.0 
Hi. 5  IS. 0 
17.071,0 
48,319,0 
10.7S0.0 

9,358,0 
21.061,0 

% 
15.1  1-14.9 
23.3 
15 .1  1  10.3 
15.1   121.1 
15  ii  1   10.3 
15.7+11.4 
15.4  1-17.2 
15  4  1-11.0 
16.9  4-10.7 

16.0  1-10.5 
13  6  1-U.5 
15.0+10.5 
10.1 
15.3+   9.7 
15.3+11.3 
15.7+12.5 

Totals,  Avge.. 

91,029,9 

579,963,0 

15.2+13.8 

Actual  figures 

Aug.   26 

578.S19.0 

61,863,0 

6,918,0 

61,809,0 

419,093,0 

16.4+12.8 

The  capital  of  the  trust  companies  Is  as  follows-  Manhattan,  SI, 000, 000;  Brooklyn, 
$1,000,000;  Bankers,  S5, 000. 000;  U.  S.  Mortgage  &  Trust,  $2,000,000;  Astor. 
$1,250,000;  Title  Guarantee  &  Trust,  $4, 375, 000;  Guaranty,  $5,000, 000;  Fidelity. 
SI. ooo. 000;  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  $1,000,000; 
standard.  $1,000,000:  People's.  $1,000,000;  New  York,  $3,000,000;  Franklin, 
$1,500,000;  Lincoln,   $1,000,000;  Metropolitan,   $2,000,000;   total.   $35,125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending      Capital.    Surplus. 
Aug.  26 

Averages.         $  S 

Banks  ...  135,150,0190,299,6 

Trust  cos. |  35,125.0,  91,029,9 


Total._-,I170,275,0  281,329,5 
Actual. 

Banks  ... 
Trust  eos. 


Total. 


Loans. 


1,348,845,0 
579,963,0 


1,928,808,0 

1. 349, 648,0 
578,849,0 


1,928,497,0 


Specie. 


Legal 
Tenders. 


On  Dep. 

with  C.II 

Banks. 


S  S 

305,735,0    78,168,0 

56,623,0,      6.925.0 


362,358,0    85,093,0 

300,829,0    78,746,0 
61,863,0      6,918,0 


362,692,0    85,664,0 


66,579,0 
66,579,0 

61,809,6 


61,809,0 


Net 
Deposit*. 


1,395,379,0 
415.514,0 

1,810,893,0 

1,393,035,0 
419,093,0 


1,812,128,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  26. 


Capital  as  of  June  7- . 
Surplus  as  of  June  7. 


Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week 


Legal  tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change'from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  ('.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks       Trust  Cos. 
in  in- 

Greater  N.  Y. 'Greater  N.  Y. 


23,275,000, 

38,912, 100| 

291,054,200 
—311,800 

50,621.700 
+439,100 

23,815,300 
+  228,800 

338,025.300 
—4,216.300 

93.513.600 
—1,884,900 

27.9% 
28.1% 


62,206,000 

178,697,600 

1,126,078,600 
—12,165,700 

115,594,900 
—25,400 

11,348,600 
—6,100 

1,237.764.200 
—9,652,300 

135.492,000 
+  126,300 


Stale  Banks 

outside  of 

Greater  N.  Y 


9,453,000 

11,631,137 

100,749,700 
+811,200 


16.5% 

io  .;■. 


106,586,500 
+  57,200 

21,827.200 
—373,200 

21.3% 

21.8% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9 

9,525,000 

11,999,889 

153,769,500 
—22,500 


101,018,400 
—747,500 

22.428.200 
— 6S0.400 

14.6% 
15.0% 


+  Increase  over  last  week. 


■  Decrease  from  last  •■• 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  state  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  tin  Its  nol   payable  within  thirty   days, 

represented   by  certificates,   and  also  exclusive  of  deposits  secured   by   bonds    or 
Obligations  or  the  State  or  City  of  New  York,  and  exclusive  Ol  it  equal  to 

the  mark'-t  value  (not  exceeding  par)  ol  bonds  or  ol  Ol  the  State  or  City 

ol  New  York  owned  by  the  bank  or  held  In  It  by  any  public  d<  partmeut. 

The  State  banks  are  likewise  required  to  1  irve  varylni  to  '"ca- 

tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  excluslveol  time 

deposits  not  payable  within  thirty  days,   represented  bj 

to  the  amendment  of  1910)    and  exclusive  of  de]  l"1- 

ment  or  toil)  by  bonds  or  obligations  or  the  City  oi  '  eI- 

Ol  an  amount  equal   to   tin-  m  N  "r 

ittona  of  the  state  or  Clt  v  of  New  STork  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

1  —Trust  Cos.—       —  Stale  Banks — 

Reserve  Rtgulr.d  r,,r  Trust  Companies  OS        Total  Of 

and  stale  Banks.  which     Reserve       which 

Location—  i-in.?Sri' 

Manhattan    Borough 

Brooklyn  Borough  (without  branches  In  Mauh  at 
Boroughs  (without  branches  In  M  inh  ittan 
Brooklyn  Borough,  with  br  int  b     In  M 
Other  Boroughs,  with  branc  in 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  fur  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.     These  figures  are  shown  in  the  table  below,  as  arc 
the  results  (both  actual  and  average)  for  the  Gearing* 


i.-.  : 

10% 

1K% 

1 

20% 

20% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  26— 

Clear. -House 

Members. 
ActualFigures 

Clear  .-House 
Members. 
Average. 

Stale  Banks  & 
Trust  Cos.   not 
In  C.-H.  Aver. 

Total  of  all 
Hanks  &Trusl 
Cos.  Average. 

Caspital  as  of  June  7.. 

Surplus  as  of  June  7 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal  tenders 

Change  from  last  week 

Banks:  cash  in  vault. . 

$ 
170,275,000 

281,329,500 

1,928,497,000 
+  1,042,000 

1,812,128,000 
+5,047.000 

362,692,000 
+  2,663,000 

85,664,000 
+  188,000 

379,575.000 

27.25% 

68,781,000 

448,356,000 
+  2,851,000 

61,809,000 
—3,960,000 

$ 

170,275.000 

281,329,500 

1,928,808,000 
—9,570,000 

1,810,893,000 
+  661,000 

362,358,000 
+  5,048,000 

85,093,000 
—323 ,000 

383,903.000 

27.51% 

63,548,000 

447,451,000 
+4,725,000 

66,579,000 
+  1,252,000 

$ 
35,156,000 

93,638,100 

621,794,000 
—8,934,700 

0618,245,000 
—10,881,900 

64,390,700 
—991,100 

611,691,300 
—262,200 

12,692,300 
13.82% 

63,389,700 

76,082,000 
—1,253,300 

20,794,500 
—2,198,500 

$ 
205,431,000 

374,967,600 

2,550,602,000 
—18,504,700 

2,429,138,000 
—10,220,900 

426,748,700 
+4,056,900 

96,784,300 
—585,200 

396,595,300 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 

other  bks.  &  trust  cos. 

[  Change  from  last  week 

126,947,700 

523,533,000 
+3,471,700 

87,373,500 
—946,500 

r  Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve: 
Banks  (above  25%)  _. 

510,165,000 
—1,109,000 

31,316,250 
5,917,050 

514,030,000 
+  5,977,000 

35.058,250 
1,220,900 

96,876,500 
—3,451,800 

610,906,500 
+2,525,200 

Trust  cos.(abovel5%) 

Total 

37,233,300 
+  1,800,950 

ust  cos — 

16.41% 

12.85% 

36,279,150 
+4,482,050 

15.29% 
13.81% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault 

15.4% 
1.3% 

Cash  on  dep.  with  bks. 

Total 

29.26% 

29.10% 

16.7% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

o  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $713,411,600,  a  decrease  of  $10,342,000  from  last  week. 
In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits" 
both  for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Glearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.'' Money  Entire  Res. 

Ended. 

Investments . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

June  24.. 

$ 

2.583.113.7 

$ 
2,477.564,5 

$ 

455.368,6 

$ 
95.680,3 

$ 
651.048.9 

$ 
651.096.9 

July      1„ 

2,595,834.8 

2.490.S20.0 

454.538.2 

96.141.7 

550.679.9 

649.489,1 

July     8.. 

2.646.480.3 

2.509.243.7 

418.914.6 

96.189.0 

515.103,6 

609.318.6 

July    15.. 

2.648.893.6 

2.513.515,6 

414,547.0 

98.247.0 

612.794,0 

599.389.3 

July    22.. 

2.637,371,8 

2,506,532,8 

419.087.8 

98,579,5 

517.667.3 

602.767.4 

July    29.. 

2.630.973,8 

2,498,608.1 

420.745,3 

97,706,6 

518.451.9 

606,792,3 

Aug.     5.. 

2,624,434,0 

2,483,768,1 

416,051,2 

96,813.6 

512.864,8 

602.621,5 

Aug.   12.. 

2,593,876.3 

2,455,008,2 

417,341,1 

96,540,2 

513,881.3 

601.100,0 

Aug.    19.. 

2,569,106,7 

2,439,358.9 

422,691,8 

97,369.5 

520,061,3 

608,381,3 

Aug.   26.. 

2,550,602,0 

2,429,138,0 

426,748,7 

96,784,3 

523,533.0 

610.906.5 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Aug.  26,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights 

Century    

Colonial    

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Twenty-third  Ward- 

Yorkville   

New  Netherland 

Battery  Park  Nat'l. 
Aetna  National 

Brooklyn. 

Broadway 

Manufacturers'  Nat. 

Mechanics' 

National  City 

North  Side 

First  National 

Jersey  City. 

First  National 

Hudson  County  Nat. 
Third  National 

Hoboken. 

First  National 

Second  National 

Totals  Aug.  26..- 
Totals  Aug.  19.. . 
Totals  Aug.  12... 


Capi- 

tal. 


3 

100,0 
250,0 
400,0 
300,0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100,0 
200,0 
200,0 
300,0 

200,0 
252,0 
1,000.0 
300,0 
200,0 
300,0 

400,0 
250,0 
200,0 

220,0 
125,0 


6,747,0 
6,747,0 
6,747,0 


Loans. 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Sur- 

and 

Specie. 

and 

with 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

9 

$ 

S 

$ 

3 

291,2 

1,311.0 

140,0 

38,0 

147,0 

127,8 

1,536,0 

35,0 

209,0 

146,0 

433,4 

5,813,0 

724,0 

494,0 

838,0 

796.5 

6,653,0 

596,0 

546.0 

506,0 

182,2 

1,034,0 

42.0 

112.0 

96,0 

533,3 

4,235,0 

453,0 

265,0 

320,0 

339,9 

2,717,0 

485,0 

36,0 

404,0 

401,8 

3,392.0 

16,0 

692,0 

458,0 

473,7 

3,855,0 

333,0 

381,0 

1,049,0 

105,8 

1,845.0 

235,0 

89,0 

281,0 

502,3 

4,082,0 

48,0 

825,0 

659,0 

273,3 

2,475,0 

260,0 

86,0 

183,0 

143,8 

1,399,0 

279,0 

40,0 

97.0 

309,2 

2,205,0 

523,0 

31,0 

161,  o! 

554,0 

2,972,0 

329.0 

249,0 

428.0 

856,7 

5,642,0 

623,0 

179,0 

917.0! 

918,6 

10,951,0 

291,0 

1,762,0 

1,559.0. 

598,0 

3,962,0 

390,0 

231,0 

703,0 

161,7 

2,001,0 

181,0 

104,0 

310,0; 

641,2 

3,586,0 

422,0 

78,0 

451,0 

1,287,6 

5,475,0 

318,0 

324,0 

l,728,o' 

775,1 

3,097,0 

296,0 

80,0 

393, 0 

411,2 

2.028.0 

107,0 

187,0 

575,0, 

632,4 

3,501,0 

207,0 

59,0 

340,0 

277,9 

3,027,0 

88,794,0 

177,0 

47,0 

220,0 
12.969,0 

12,028,6 

7,510,0 

7.144.0 

12,028,6 

89,127,0 

7,719.0 

6,940,0 

14,153.0 

12,028,6 

89,316,0 

7,582,0 

7,553,0 

14,145,0, 

Net 

Deposits. 


$ 

996,0 
1,503,0 
7,010,0 
7,229,0 

948,0 
4,120,0 
3,445,0 
3,642,0 
3,980,0 
2,010,0 
4,629,0 
2,383,0 
1,361,0 
2,242,0 

2,967,0 
5,179,0 
12,915.0 
3.955.0 
2,018,0 
2,803,0 

4,573,0 
2,371,0 
1,748,0 

1.596,0 

1,310,0 

86.933.0 
87,903.0 
89,079,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures . 


Capital 

Banks. 

and 

Surplus. 

Boston. 

$ 

Aug.    5-- 

41,350,0 

Aug.  12.. 

41.350,0 

Aug.  19.. 

41,350,0 

Aug.  26.. 

41,350,0 

Phila. 

Aug.    5.. 

60,105,0 

Aug.  12.. 

60,105,0 

Aug.  19-. 

60,105,0 

Aug.  26.. 

60,105,0 

Loan*,. 


Specie. 


$ 
227,201.0 
225,220.0 
222,513,0 
220,450,0 

283,238.0! 
283.296,0 
281,800,0 
280,730,0! 


Legals. 


Deposits,  a. 


Circu- 
lation. 


$ 

27,177.0 
25,864.0, 
25.842,0, 
26.148.01 


3.933,0 
4,117,0 
4.093,0 
4,119,0 


80,962,0 
76,747,0 
77,351,0 
78,586,0 


272.120.0 
268,840.0 
266.392,0 
260,337,0 


Clearings. 


S 

7,065,0 
7.076.0 
7,040.0 
7.011,0 


341.676,0  15,315.0 
335,038,0'15.338.0 
334,370.0'l5. 323.0 
332,445,0  15,353,0 


$ 

158.729.5 
142,170.7 
151.092,3 
125,998,4 

148.713.3 
132.203,1 
131,632,8 
113,747,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,067,000  on  Aug.  26,  against  $3,066,000  on 
August  19. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  26;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise. 


Total 

Since  January  1. 
Dry  Goods 

General  Merchandise... 


1911. 


1910. 


$2,426,132.      $3,318,301 
13,152,739!      13,457,870 


$15,578,871     $16,776,171 

$  90,941,378  $103,732,207 
476,289,022    509,300,071 


1909. 


$2,873,792 
12.417.145 


1908. 


$15,290,937 

$111,979,431 
449,984,853 


Total  34  weeks '$567,230,400  $613,032,278j$561,964,284 


$2,666,088 
10,021,926 


$12,688,014 

$78,123,179 
322,937,978 


$401,061,157 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  26  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 


For  week. 

1911. 

$14,359,044 
490,123.760 

1910. 

1909. 

1908. 

For  the  week . 

$15,593,034 
417,286,521 

$11,202,726 
393,544,495 

$12,869,111 

Previously  reported 

412,672,128 

Total  34  weeks 

$504,482,804 

$432,879,555  $404,747,221 

$425,541,239 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  26 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain..   

$3,500 
1,667.130 

1,096,561 
172,250 

$1,583 

53,835 

363,695 

40,754 

42,614 

873,067 

476,028 

2,578 

$1,200 

1,268,932 

4,259,842 

8,000 

2,182,298 

1,439,116 

Total  1911 

$9,200 

400 

38,890 

$633,360 
52,200 

$2,939,441 
44,544,253 
76,159,072 

$30,305,503 

1,981,934 

167,149 

89,208 

20,401 
6,248 

$502,481 

911,693 

82,406 

182 

11,900 

6,048 

10,813 

$9,701,861 

Total  1910 

19,915,131 

Total  1909 

6,474,642 

Silver. 
Great  Britain 

$170,92S 

7,823 

19,987 

West  Indies 

200 

34,673 

2,531,454 

1,101.649 

1,096.108 

Total  1911 

$685,760 
808.791 
839.056 

$32,570,443 
28,677,286 
30,466,292 

$28,943 

323,829 

67,759 

$4,962,622 

Total  1910 

2,926,346 

Total  1909-.   .   

3,379,029 

Of  the  above  imports  for  the  week  in  1911,  $59,826  were 
American  gold  coin  and  $ American   silver  coin. 


ganliing  aucl  financial. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

4S  EXCHANGE  PLACE.--.  NEW  YORK. 

Chicago.  HI.         Boston,  Mass.         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO. 


5  NASSAU  STREET: 
NEW  YORK 


THE  ROOKERY 
CHICAGO 
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WaUlStreet,  Friday  Night,  Sept.  1  1911. 
The  Money  Market  and  Financial  Situation.  —The  sharp 
and  persistent  downward  movement  of  security  values  which 

has  Been  a  conspicuous  feature  of  the  markets  throughout 
August  seems  to  have  reached  a  halting  place  at  the  end  of 
the  month.  Perhaps  it  has  run  its  course.  At  least  of  a 
list  of  twenty-five  active  and  well-known  issues  more  than 
one-half  are  now  fractionally  higher  than  last   week. 

Some  of  the  causes  for  a  decline  in  August  no  longer  exert 
a  depressing  influence  and  others  have  lost  more  or  less  force. 
Reports  of  damage  to  spring  wheat  have  ceased  altogether, 
and  the  peace  of  Europe  seems  less  likely  to  be  disturbed 
than  a  month  ago.  Moreover,  the  labor  element  on  the 
other  side  of  the  Atlantic  is  in  a  much  less  menacing  attitude 
than  it  recently  was,  and  we  hope  the  same  may  soon  be  said 
of  it  here.     Congress  has  adjourned. 

Certainly  the  outlook  at  the  beginning  of  September  seems 
fraught  with  less  possible  unfavorable  developments  than  it 
did  a  month  ago.  The  Inter-State  Commerce  Commission 
we  have  always  with  us,  however,  and  Congress  will  convene 
in  regular  session  three  months  hence;  so  that  we  are  not 
immune  from  the  disturbing  influence  of  one  or  long  relieved 
from  whatever  effect  the  other  may  have  upon  the  business 
interests  of  the  country. 

The  Government  cotton  report,  given  out  to-day,  shows  a 
heavy  drop  from  the  average  condition  reported  a  month 
ago;  but  the  present  condition  is  almost  exactly  that  of  the 
average  for  ten  years  past,  and  the  increased  acreage  insures 
a  large  aggregate  crop,  if  no  future  disaster  overtakes  it. 

The  demand  for  funds  from  the  interior  for  crop-moving 
purposes  is  increasing  and  will  soon  be  a  leading  factor  in 
local  money  market  conditions.  At  this  writing  call  loan 
rates  are  practically  unchanged  and  only  rates  for  time  loans 
show  a  firmer  tendency. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  4@4^%  for  60  to  90-day  en- 
dorsements, 43/£@4J4%  for  prime  4  to  6  months'  single  names 
and  5%  and  above  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £799,002  and  the  percentage 
of  reserve  to  liabilities  was  57.13,  against  55.91  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  13,750,000 
francs  gold  and  2,400,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
{Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts  . 

Circulation 

Net  deposits 

Specie    

Legal  tenders 

Reserve  held 

25%  of  deposits 


Surplus  reserve. 


1911. 

Averages  tor  Dij]ercnccs 

tea k  ending  from 

Aug.  26.  previous  week. 


S 

13.5.150 

190.299 

1,348,845 

4S.377 

1,395379 

305,735 

78,168 

383 .903 
348.844 


1910. 

Averages  .'or 

week  ending 

Aug.  27. 


000 
600! 

000  Dec. 
,000  Inc. 
,000  Inc. 
.000  Inc. 
.000  Dec. 

,000  Inc. 
,750Inc. 


8 

;      132,350.000 

!      189,131,400 

2.511,000  1,248,254.000 
240.000,       46.912,100 


1909. 

A  v-erages  for 

week  ending 

Aug.  28. 


127,350,000 

174,754,000 

1,353,397,500 

1,277.900 


1.438.000  1,283.503.200  1.404.011  300 


4,765,000,  299,123,100 

381,000  71,811,800 

4.3S4.000  370,934.900 

359,500  320.875.800 


35,058.250  Inc.     4,024,500        50.059,100 


292,335,600 
77,034,300 

369,369.900 
351,010.325 


18,359,575 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  :il*<> 
the  summary  issued  by  the  State  Banking  Department  Riving  the  condition  of 
State  banks  and  trust  companirs  not  reporting  to  the  Clearing  House,  appear  "ii  the 
econd  page  preceding. 

Foreign  Exchange. — The  fortnightly  settlement  in  Lon- 
don and  the  month-end  settlements  at  all  centres  had  little 
effect  upon  exchange  during  the  week;  demand  closes  a  shade 
above  4  86  and  cable  transfers  are  about  4  86^. 

To-day's  (Friday's)  nominal  rales  for  sterling  exchange  were  4  84  *A  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8330<£4  8340  for  sixty  (lays,  4  86  a  4  8610  for  cheques   and  4  8635 

4  8645  for  cables.  Commercial  on  banks  4  83  '•■■  1  83  'i  and  documents  for 
payment  4  83!4'<<u4  83  H-  Cotton  for  payment  4  83  @  4  83  J»  and  grain  for 
payment  4  83  K  @  1  83^. 

To-day's  (Friday's]  actual  rates  for  Paris  bankers'  francs  were  •")  21  PL® 

5  21  >4  less  3-32  for  long  and  5  19  less  5-64®3  19  3A  less  3-64  for  short.  o'er- 
many  bankers'  marks  were  94  7-16^94!^  for  long  and  91   15-1G 

1-32  for  short.     Amsterdam  bankers'  guilders  were  40  18  g>40  20  for  -hort. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have 
remained  dally  at  4  84  'A  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  26c.;  week's  range.  2,r.f.  2  6  he  high 
and  25f.  25  ytc.  low. 

Exchange  at  Berlin  on  London,  20m.  48  Hpt.;  week's  range,  20m.  49  '<pf. 
high  and  20m.  47hpf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 

■Sterling,  Actual —       Sirtti  Days.  Cheques.  Cables. 

High  for  the  week.      4  83  H  4  861'.  4  865S 

Low  for  the  wee ^  ]*,.'!>,-  4^6  4  8630 

Parts  Hankers'  Francs — 
High  for  the  week.      5  21',-  less  1-16     •">  10  M  lew  1-32     .'.  18  \  less  1-16 
Low  for  the  week  .      5  21  J,  less  1-32      5  19  H  less  3-32      9  19 

Germany  Hankers'  Marks — 
Bleb  for  the  week.    .     94  9-16  95  less  1-32  B6  1-16  1< 

Low  for  the  v..  ;M  7-lf,  91  15-16  iessl-32    95  less  1-32 

Amslerdam  Hankers'  Guilders — 
High  for  the  week.  40  05  40  20  <M  24 

Low  for  the  week.  40  40.16  40  20 

DOMESTIC   BXCHANOE.— The  foil-...  tbe  rates   ior  dp 

Che  undermentioned  cities  -it  'he  clow 
25c.  per  $1,000  discount.     San  Francisco,  50c.  per  $1,000  premium.     Bos- 
ton,  par.     Savannah,   buying.   8-16%   discount;   Belling;,    par.     Cincinnati, 

par.     Charleston,  buying,  par:  selling.   1-10%   premium.     New  Orl 
commercial,  50c.  per  SI. ooo  discount;  bank,  Si  per  $1,000  premium 
Louis,    5c.    per   $1,000    premium    bid;    Kir.    premium    asked.        Mont 
32  '»c.  per  $1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 

Board  include  $166,000  New  York    Is,   1961,  at  108  to  108*$; 

$10,000  Virginia  fund,  debt,  1991,  at  88  and  $12,000  Vir- 
ginia 6a  trust  receipts  at  50 ,'-2  to  52  j^. 

The  market  for  railway  bonds  has  been  less  active  than 
last  week's  dull  market,  but  a  smaller  number  of  issues  have 
declined.     The  market  has,  indeed,  been  unusually  steady. 

The  exceptional  features  have  been  American  Tobacco 
and  the  Interboro-Metropolifan  issues.  Tobacco  -Is  are  up 
234  points  on  the  progress  being  made  in  reorganizing,  and 
Inter-Met.  4J4s  are   l$o  points  higher. 

Qn  the  other  hand,  Central  Leather,  Northern  Pacific  and 
Southern  Railways  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $124,000  Panama  3s  at  102 14  to  102%  and 
$1,000  3s  reg.  at  101%.  Closing  prices  have  been  as  follows; 
for  yearly  range  see  third  page  following. 


Interest 
Periods 

Q— Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
(J— Feb 
Q— Feb 
Q— Mch 

Aug. 
26 

Auij. 
28 

Aug. 
29 

A  lit/ . 
30 

Aug. 
.(1 

Sept. 
1 

2s.  1986 registered 

2s,  1  930 coupon 

:is.  1 908-18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

is,  1925- -   coupon 

2s.  1986.  Panama  Canal  regis 
3s,  1961. Panama  Canal 

*100% 
♦100% 
*101^ 

*ioih 

•113  % 
*100'6 
•102^ 

*100% 
*100% 
*101 'j 

*101h 
*113Ji 
*113K 
*100j^ 
102>A 

♦100% 
♦100% 
*101h 
♦101W 
•113  ', 
*  1 13  34 
♦100H 
102h 

*1003/ii 
*100H 

101  a 

Mill  '■• 
'  1  1 3  ' , 

♦us  a 

*100}fi 
102  'A 

*  100  23 

*  10094 

•101  <■■ 
*101H 
*113H 
*1135i 
*100H 
102% 

•100^ 
♦100% 
*101h 
•101H 
♦I13J* 
*U3J< 
*100H 
102% 

*  This  Is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  steadly  dimin- 
ishing volume  of  business  the  stock  market  further  declined, 
but  in  most  cases  fluctuations  have  been  narrow.  There 
was  almost  no  change  in  the  tone  of  the  market  until  Thurs- 
day, when,  perhaps  on  account  of  the  approaching  three 
days'  intermission,  there  was  a  slight  increase  in  the  orders 
for  buying,  which  caused  a  fractional  advance  in  prices;  but 
no  increase  in  business.  To-day's  market  was  the  dullest 
in  some  time  past  and  almost  featureless. 

Among  the  exceptional  movements  Canadian  Pacific  was 
conspicuous  for  a  decline  of  5  points.  Lehigh  Valley  dropped 
4  Yi  points  and  Southern  Pacific  3 .  All  these  stocks  recovered 
substantially. 

A  sensational  decline  of  nearly  9  points  occurred  in  Inter- 
national Harvester  shares,  for  which  no  satisfactory  reason 
has  been  given.  The  Texas  Company  sold  off  4^  points 
and   recovered   nearly  all   the  loss. 

For  daily  volume  of  business  see  page  581. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept. 


Amcr  Teleg  &  Cable. . 
Am  Tel  &  Tel  rights.  - 
Am  Tobacco,  pref  tr  ctfs 

Batopilas  Mining 

Des  Moines  &  Ft  Dodge 

Detroit   United 

Federal  Sugar  Refg,  pref 

General  Chemical 

Lackawanna  Steel 

Pacific  Tel  &  Tel,  pref.. 
Pittsburgh  Steel,  pref . ._ 
Quicksilver  Mining,  pref 
So  Porto  Itico  Sugar,  pfd 
U  S  Indus  Alcohol,  pref. 
Vulcan  Detinning 


22 


Sales 
for 

Week 


50 
,024 
200 
300 
100 


Range  or  Week. 


Lowest. 


80h 

5H 

92  h 

Sltf 


100,  67 
10 


20 
192 
100 


90 

130% 
35 
96 
100  103 
1001     i]4 
61  110 
20    93  M 
100    13 


Sept.  1 
Aug  30 
Sept  1 
Aug  29 
Aug  28 
Aug  26 
Aug  29! 
Aug  30 
Aug  30 
Aug  30 
Sept  1 
Aug  29 
Aug  28 
Aug  26! 
Aug  28j 


Highest. 


81  Sept.  1 
5  9-16  Aug  26 
92  h  Sept  l| 
81%  Sept  1 
5%  Aug  28j! 
67  Aug  26 
90  Aug  29 
130M  Aug  30 
Aug  30, 
Aug  30, 
Sept  l] 
Aug  29 
Aug  30 
Aug  26 
Aug  28 


Range  since  Jan.  1. 


Lowest.     1    Highest. 


35 

96 
103 

4M 
110 

93J4 

13 


78 
5« 

92  H 

S1J4 
5« 

67 

90 
100 

35 

95 
103 

2>A 
110 

91 

13 


July 
Aug 
Sept 
Aug 
Aug 
Aug 
Aug 


85  h 
TV* 

92 'A 

82  'A 
6H 

74 

90 


Jan  135 
Aug]  48 
Jan  99  h 
\prjl06 
June|     5K 
Feb,  113 


May 


June   n> 


99  H 


Jan 
June 
Sept 

Jan 
June 

Feb 
Aug 

Feb 

Apr 
Mch 
June 
July 

Jan 
July 
July 


Outside  Market. — The  outside  market  was  practically  at  a 
standstill  this  week,  weather  conditions  accentuating  the 
dulness.  Movements  in  American  Tobacco  and  Standard 
Oil  monopolized  the  attention,  the  latter  in  particular  being 
the  subject  of  considerable  notice.  In  the  process  of  carrying 
out  the  order  of  the  U.  S.  Supreme  Court  the  transfer  books 
of  the  Standard  Oil  Co.  were  closed  on  Thursday  of  this  week 
at  3  p.  m.  for  the  purpose  of  distributing  the  stocks  of  the 
various  subsidiary  corporations.  As,  however,  some  three 
months  will  elapse  before  the  actual  distribution,  further  sales 
of  stock,  except  for  cash,  will  be  "ex"  the  subsidiary  com- 
panies. The  value  of  these  "subsidiaries,"  and  of  the  Stand- 
ard Oil  Co.  without  them,  being  unknown,  speculation  has 
been  rife  as  to  the  manner  of  future  trading.  To-day  being 
the  first  day  under  the  new  conditions,  no  transactions  were 
reported,  but  old  stock  was  quoted  around  600@640,  plus 
subsidiaries,  all  "rights"  and  cash  dividends,  while  the  same 
"ex-subsidiaries,"  but  including  all  "rights"  and  divi- 
dends, 300(5;,450.  Before  the  closing  of  the  books— that 
is,  in  the  earlier  days  of  the  week — there  was  a  gain  of  Opoints 
to  599,  and  on  rumors  of  a  cash  distribution,  which  were 
officially  denied,  and  also  on  a  buying  movement,  there  was 
an  advance  to  645.  After  this  the  stock  settled  back  to  til  2 
and  dosed  at  620  on  Wednesday.  On  Thursday,  the  day 
when  the  transfer  books  closed,  transactions  were  on  a  'ash 
basis  up  from  025  to  635  and  down  to  020,  with  the  final  cl< 

al  630.     Dealings  in  American  Tobacco  were  also  larger  than 

usual,  the  stoek  registering  an  advance  from  369  to 382, 
Intercontinental  Rubber  coin,  moved  up  from  23'.,  to  24. 
Btudebaker  Corp.  com.  weakened  from  51  to  .">■'', ',.  then  ran 

up  to  59.  the  dose  to-dav  being  at  5s'...,.     United  Cigar  Mfrs. 

com.  was  weak,  losing  :<'••  points  to   t'i'j.      Butte  Coalition 
from    14   to    I"-1,    and"  dosed   to-day  at    15.      GirOlU    re- 
covered some  of  its  recent  loss,  selling  up  about  half  a  point 
to  1  Vi  and  reacting  to  41,.     Kerr  Lake  from  4'{  reached 

4  4,  Belling  to-day  up  from   .'i7s  to  4,  ex-dividend. 

Outside  quotations  will  be  found  on  page  581. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAfiES 


STOCKS— HIGH  EST    AND    LOWEST    SALE    PRICES. 


Saturday 
Aug.  26. 


1021.! 

IOI84 

120% 

9934 

*85 

74% 

23012 

*_      . 

*260 

7034 
*12 
*4Q 

19 

ill's 

146 

140 

*19S 

*132 

*14o 

*2 

*5 

* 

*90 
48 
*77 
*70 
•163 
531 
23% 
5H2 
*9S4 
*1912 

-sis 

4718 

3912 

120% 

47% 

*1112 

*9312 


103 
1013.! 
1201 2 

997i 

87 

743.J 
232 

70 
280 

71 

30 

50 

19 

38 
112 
146 
1  10 
201 
110 
15S 

6 
55 

100 

48 

79 

75 
1G6 
531 

231? 

51'i 

11 

20 

2834 

471? 

3»i:, 
4734 

11-3,3 


f 129 

138      13812 

1312     1412 

§41%     411, 


*17 

*34 

*73 

*2812 

*64 

*10 

*25 

15913 

*45 

140% 

13514 

*33 

*54 

130 

14934 

*87 

29% 
*66 

401S 
*144 
*58 

26 
1021! 
*50 
*95 
•80 
13212 

39 
100% 

*5o" 
115 
*85 
*85 
*90 
1195s 
*90 
*102 
139% 
§89 
*91% 

25 

4K12 
*60 

401-> 
*30% 

66 
10834 

2658 

6718 

22% 
734 

*6 
*17 

38 

*104'o 

165% 

90 
*32 
*5912 


18 

36 
80 

30 

6512 

13 

30 
1601g 

ij'l 
141 
13514 

40 

5512 
131 
i    ":l 

90 

293j 

68 

4038 
150 

64 

26 
1023j 

57  ' 
107 

89 
13234 

3918 
101 

"do" 

1151« 

105" 

110 

105 

12018 
94 

115 

140% 
89 
92% 
2512 
48% 
70% 
4012 
33 
06 

1095g 
271S 
6714 
2334 
734 
6% 
18 
38% 

107 

167 
90% 
35 
62 


Moiulai/ 
Aug.  28. 


1023, 

10134 

I2H4 

9934 

*85 

75 
22818 
*      .. 
*260 

VI 

15 
*40 

L8l2 

37i2 
in-'i 
140 
140 

*132 
*145 

*2 

*5 

*50 

*90 

*47 

*77 

*70 

*161 

*530 

23 

5034 

■■    934 

20 

2814 

47% 
*39% 
12034 

47I2 

11 
*9312 


10312 
10134 
122 
IOOI4 

87 

76 
23I84 

72% 
270 

7284 

15 

50 

1878 

3712 
1131 
:  16 

HON 
203 
110 
100 
3 
6 

57 
100 

50 

79 

75 
1(51 
550 

23 

51 

11 

20 

2834 

481- 

41 
122 

■    . 

11% 


■■ 129 

13S  13812 
I4I4  148s 
43I4     44 


13%  1334 

2884  28% 

5612  57% 

*70  82 


*21, 
*7 
*3 
52 


3 

9 

312 
52 


*17 

*34 

*73 
28 

*65 

*10 

*25 

15912 

#45 

14034 

135 

§35 
5434 

13012 
*146 

*S7 
2938 
C512 
4014 
*143 

*60 
257, 

10238 

*50 

*95 

*80 

*39 

101 
*89 
*50 
1141- 
*85" 
*85 
*90 
120 
*90 
*102 
140% 
*89 
*91% 

:•!; 

4812 
*63 

U 
*29% 
*65% 
IO9I4 

2612 

6714 

23% 
734 

*6 

17?8 

387s 
*105 
167 

9078 
*32 

61 


18 
35 
80 

2814 

67 

14 

30 
161 

52 
I4H4 
135 

35 

5512 
131 
151 

90 

2934 

6512 

4034 
160 

65 

257S 
IO3I4 

57 
107 

89 
132% 

40  " 
IOH4 

92 

60 
116 
105 
110 
105 
12019 

94 
115 
1421 

8912 

92 

25 

48W 

65 

41 

3H2 

6712 
11017 

27% 

68I4 

2358 


181 

3878 
106 
16834 

91 

35 

61% 


Tuesday 
Aug.  29. 


103 
10134 

122 

10012 

*S5 

7514 
229 
* 
*200 

707s 

I5I4 
*40 

18 

37 
11212 
:-'  16 
I  101 
*195 
♦  132 
K145 

*2 

*5 
*48 
*90 
*47 
*77 
*70 
*16034 
530 

23 

51 

*334 
*20 

2814 

48 
*40 
12H2 

481S 
*11 
*93!2 


104% 

1013, 

12212 
100l2 

87 

7614 
232 

7214 
280 

73 

151. 

50 

18l8 

3712 
114% 
148 
1401" 
201 
140 
160 
3 
6 

58 
100 

50 

80 

75 
16434 
530 

23 

5H2 

11 

2112 

2918 

49 

42 
1231S 

4814 

1134 


Wednesday 
Aug.  30. 


* 129 

138  13812 
1412  147S 
43        43% 


1312     1312 
29        29 

56%     57 


*75 

*2%  3 

*71o  9 

*3  "  4 

5134  52 


*17 
*33 
*73 

§2S% 

*6478 

*10 

*25 

159 

*45 

14138 

135 

36 

56 

131 

*146 

*87 

2938 
* 

39l"-> 
*145 
*63 

26% 
103l8 
*50 
*95 
*S0 
1321 1 

39 
101 
*89 
*50 
11478 
*85 
*85 
*90 
120 
*91 
*102 
140% 
*89 
*9I% 

2418 

4914 
*64 

41 
*29% 
*6512 
108% 

27 

67 

24 
8 

*6 
*17 

3912 
*10512 
16612 
*91 
#32 
*391o 


18 

35 

7612 

2814 

69 

14 

30 
IGH4 

52 
142 
135 

36 

56 
13134 
152 

8912 

29% 

6512 

4  HS 
169 

67 

2714 
10334 

57 
107 

89 
I32I4 

3938 
10H2 

92 

60 
117 
105 
110 
110 
120% 

94 
115 
143 

8934 

9214 

25 

5014 

671o 

41 

32 

69 

11019 

2712 
68 

2418 
8 
7 

18 

40 
107 
16S78 

93 

35 

6H2 


1358     1334 
*29       31 
5612     5612 


*75 

3 

*7 

*3 


80 
3 

9 
312 


*5H4     54 


102% 
*101 
12H2 
100 

85% 

75 
22734 
* 
*260 

7012 
*15 

40 

I7I9 

3612 
112% 
*146 
13978 
197 
*132 
♦  145 

*2 

*434 
*48 
*90 
*45 

80 

*70 

*161 

*520 

23 

51 

*934 
*20 

27% 

4812 

40 
I2H4 

48 
*11 
*93% 


103% 
102 
121% 
100 

85% 

7512 
22914 

7214 
280 

7H2 

25 

40 

I8I4 

3612 
11314 
149 
1401" 
107 
140 
100 
3 
6 

58 
100 

50 

80 

75 
162 
540 

23 

5H2 

11 

2n2 

28U 
48% 
40 
122 
48 
1134 


* 129 

137   138 
14%  1414 
43   43 


16 
*33 

*73 

28 
*6478 
*10 
*25 
15614 
*45 
14034 
+  134 

37 

57 

131 

*I45 

*87 

2914 
*63 

3914 
+143 
*64 

27 
10234 

54 
*95 
*80 
13134 

3834 
10034 
*S9 
+50 
11484 
*85 
*85 
+90 
120 
+00. 
+  102 
I4W4 
*89 
*91 

24% 

4814 
*61 

4012 
*29U 
+66 
10714 

26l2 

6634 

23% 


17% 

3934 

•105 
1G512 
91 
*33 

5912 


I6I9 

35 

78 

28 

69 

14 

30 
158% 

53 
141% 
137 

37 

57 
131 
150 

S912 

2912 

6512 

40 
160 

6712 

27 
103 

54 
107 

89 
132 

39 
101 

92 

60 
115% 
105 
110 
110 
120% 

9212 
115 
1413s 

90 

9212 

2419 

4858 

64 

4012 

3012 

72 
lOSU 

26% 

67% 

2338 


1734 

39% 
107 
16634 

91 

35 

5912 


Thursday 
Aug  31 


103% 
10134 
§120% 
10038 
*85 

75% 
22912 
* 

*260 

70% 

*15 

+30 

*18 

37 

11314 
146 
+  140 
+195 
*132 
*145 
*178 
*3 
*48 
*90 
+  17 
§80 
*70 
+  161 
#520 
22% 
51 
+9% 
20 
28% 
48I4 
*40 
122 
*48 
*11 
*93% 


103% 
IOI-4 
120% 
11 11 1- 1 

87 

75I4 
23 1 

72i4 
280 

7119 

25" 

40 

1834 

37 
114 
146 
141 
201 
133 
155 
3% 
7 

58 
100 

52 

80 

72 
165 
540 

22% 

51 

11 

20 

2834 

4S34 

4134 
12234 

4SU 

1134 


Friday 
Sept  1 


* 129 

+136%  138 

14%     1434 
4234     43«8 


*7734  78% 

13%  13% 

2834  2919 

5634  57% 


+76 
234 

*7% 

*3 
+51 


SO 

23, 

9 

3% 
54 


17 
*3334 
+73 
*2734 
*64% 
+  10 
*25 
155% 
+45 
142 
+  134 
*37 

62 
130% 
+145 
*87 

29 
*63 

4014 
+  143 
*61% 

27% 
103% 
+50 
+95 
*80 
13134 
+39 
zlOOlg 
+89 
*50 
115% 
*95 
*85 
*95 
120% 

91% 
+102 
14078 
*89 

92 

243, 

48% 
+61 

40% 
+29% 
+  68  " 
108% 

2634 

67 

2319 

*734 

*5 
+  17 

3934 

+  104% 

16834 

92 

33 
* 


17% 

35 

78 

69  " 

14 

30 
158% 

53 
142 
137 

40 

62 
131 
150 

89% 

29% 

65% 

4034 
155 

66 

27% 
103U 

57 
107 

89 
13134 

39% 
101% 

92 

60 
116% 
105 
110 
105 
120% 

91% 
115 
141% 

90 

92 

2434 

48% 

65 

4019 

32U 

72I4 
109% 

2718 

67% 

2334 
8 
7 

18 

39% 
108 
16758 

92 

33 

60 


103% 
101% 

+  121)1- 

100% 

§88 
7534 
2228% 

* 

*260 
71% 
*15 
*30 

18% 
*36 
11334 
145 
.rl38% 
*193 
♦  132 
+145 
*17, 
*434 

*9o" 

*47 

*78 

*70 

+  161 

+520 

23 

50% 

9% 
+20 

2834 

49 
+4019 
122% 

4S3S 
*11 
+93% 


104% 
101% 
122 
100% 

88  " 

761., 
22934 

7214 
280 

72% 

25 

40 

18% 

37 

1143i 
145  ' 
139 
198 
140 
155 
2% 
6 

58 
100 

51 

81 

75 
165 
540 

23 

50% 
9% 

21% 

29% 

4934 

41% 
123 

4S% 

1134 


Sales  0! 

tlie 

Week 

Shares 


46,400 

1 ,175 

940 

3,855 

139 

3,800 

49,285 


23,115 

230 

100 

2,740 

900 

26,350 

650 

1,924 

163 


100 
200 


■ 129 

138  138 
1434  15 
43%     4334 


+77% 

13% 
#28% 

57 
*77 

*2% 

#7 

*3 
*51 


78% 

13% 

291 

57% 

80 

3 

9 

3% 
54 


*17 

34 
*73 
*28 
*6478 
+10 

25 

157 

*45 

*141 

+  134% 

38% 

60 
1303.J 
+  148 
+87 

30 
*63 

40% 
+143 
*62 

28% 
103% 
*50 
*95 
*80 
132 

39 
101% 
*89 
*50 
115% 
*85 
+95 
*90 
120% 

92 
+  102 
141% 
*89 
+91% 

24% 

4834 
*61 

41 
+31 

68 
109 

27 
*67 
*23% 
8 

*5 

17% 

38 
+105 
10738 

92 
*32 

60 


18 

34 

76% 

2834 

69 

13 

25 
158% 

54 
142% 
136% 

40 

60 
131% 
152% 

89% 

30 

85% 

405g 
155 

67 

28% 
103% 

57 
107 

89 
132% 

39% 
101% 

92 

60 
116% 
105 
110 
105 
120% 

92 
115 
142% 

90 

93 

25% 

49 

63 

41 

32% 

69 
10934 

27 

68% 

25 


17% 

39% 
108% 
168% 

92 

35 

60% 


*77%  7819 

+13%  1334 

*28l9  29% 

57  5734 


*77 
2% 

*7% 

*3 
+51 


81 

2% 

9 

3% 
54 


200 

1,310 

1,951 

200 

400 

36,600 

6,600 

200 

19,800 

2,750 

3 


2,400 
6,500 
2,730 


400 
100 


1,750 


100 
81,800 


2.350 

1,600 

855 

725 

1,650 

250 


6,130 

200 

15,200 


1,400 

1 1 ,000 

125 


1,800 
2,810 

3,200 


49,960 


15,168 
400 


369,400 

40 

200 

37,850 

2,200 


900 

100 

1,200 

62,950 

19,200 

3.100 

1,300 

1,300 


1,000 
2,900 


415,250 
900 
100 
600 


1,350 
1,500 
2,400 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


300 


600 


Railroads 

Atch  Topeka  ft  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  Hi; 

Oaltlraore  ft  Ohio 

» *      Do     prcf . 

Brooklyn  Rapid  Transit. 

/  'anadian   Pacific 

V   anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  KH 

Do   pre! .. 

Chic  Gt  West  trust  ctfs.. 

Do  pre!  trust  ctfs 

Chicago  AIUw  &  St  Paul    . 

Do    pref 

Chicago  &  North  Western 

Do    pref . 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cln  Chic  &  St  L__ 

Do    pref 

Colorado  &  Southern 

Do  1st   preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking-    Valley 

jllinois    Central 

a  nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  prcf  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long-    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie.. 

Do     preferred 

Do     leased  line  ctfs.. 
Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

A]  ash  Chatt  &  St  Louis 
1™  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  ft  Hudson.. 
N  Y  Chic  ft  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  ft  Hartford 

N  Y  Ontario  ft  Western. 
Norfolk   ft  Western 

Do  adjustment  pref_. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cln  Chic  ft  St  L... 

Do     preferred 

"Oeading- 

A-V     1st  preferred 

2d  preferred 

Rock  Island  Company 

Do    preferred 

St  L  ft  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 
Do     pref  do 

Texas  ft  Pacific 
hird  Avenue  (N  Y)__ 
Toledo  Railways  &  Lt__ 
Toledo  St  L  ft  Western. 

Do     preferred 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Hy  &  Power 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry._ 

Do     preferred 

Wheeling-  &  Lake  Erie.. 

Do  1st   preferred . 

Do  2d  preferred 

Wisconsin   Central 


Ran ,'      <■  i   Jan  mry  \ . 
On  iimi    01   100-sht  re  tott. 


l,(,v.(  •;'. 


10034 

urn-', 

117 
I 
8519 
74% 

62 
260 

70% 

15 

40 

17% 

36% 
111% 
115 
138% 
197 
130% 
152 

5 
51 

94% 

48 

74I4 

73% 
104 
510 

22% 

50% 
9% 

1934 

27l4 

45% 

35 
120% 

46% 

11 

9314 

9334 
128 
132 

13% 

41% 

40% 

15 

28 

74 

28 

641 9 

12% 

25 
155% 

4978 
14038 
134 

21% 

35 
130 
14734 

87% 

29 

03 

39% 
140% 

60 

25% 
101% 

52U 
100 

82% 
13134 

38% 
100% 

S534 

39% 
114% 
109 


Jan    '. 

Jan  '■' 
Jan     :j. 

.iii  ;  12 
Jan  3 
Mch  3 
Aug24 
Aug  31 
AUU28 
Aug  30 
Aug30 
Aug  30 
Aug26 
Sep  1 
Sep  1 
Aug30 
Apr  20 
Feb  18 
Apr  7 
J 'ne  2 
Aug  25 
J'ly  8 
Aug  26 
Mch  27 
Jan  11 
Aug  16 
Feb  9 
Aug  31 
Sep  1 
Sep  1 
Aug  17 
Jan  11 
Jan  12 
Jan  9 
Am;  26 
Aug  12 
Aug  28 
J'ly  22 
Jan  12 
Mch  24 
Jan  3 
Aug  20 
Aug  1/ 
Aug  17 
May  12 
Apr  24 
Apr  8 
Aug  28 
Jan  3 
Aug  17 
Sep  1 
Aa?31 
Aug  4 
Aug  26 
Mch  28 
Apr  26 
Mch  13 
Aug26 
Jan  0 
J'ly  5 
Aug31 
Jan  16 
Aug30 
Jan  19 
Aug  23 
Aug  28 
Aug  25 
Aug  24 
Aug  15 
Aug25 
Aug  30 
Aua;3() 
Aug  31 
Apr  18 
Jan  3 
Aug28 
Jan  11 


9934  J  'ly    5 

11938  Aug25 

9178  Aug  31 

108     Aug  11 

139%  Aug  26 

88     Mch    1 

90%  Aug  10 

24%  Aug 29 

47^  Aug2-i 

60     Aug  14 

38     Apr  22 

24     Jan  13 

5934  Jan    3 

107%  Aug30 

2519  Mch  4 

61%  Jan  11 

22%  Aug  26 

/34  Aug  25 

6%  Aug    8 

17%  Sep     1 

38     Aug  26 

105%  Aug  12 

165%  Aug  30 

90     Aug  25 

31%  Aug  16 

59%  Aug  30 

38     Aug  10 

781«  Aug   5 

13%  Auff30 

2834  Aug  12 

48%  Apr  18 

75     Jan  14 

2%  Aug  25 

7%  J'ly  27 

3     Aug  23 

51     Aug  12 


. 


I  1  , 

hi  I34 
91 

¥85 

31% 

53 

2514 
49I4 

1     . 

S2J9 

144 

U60 

3% 

66 
98 

60 

82 
75% 

174% 

560 
35 
74 
15% 
30% 
06  -a 
6II4 
4984 

140 
6.34 

15% 
96% 
U814 

134 

147 
20% 
56% 
551 - 
19% 
37 
76 
3738 
6934 
1634 
40 

J81>8 
63 

156- 

14219 
40 
62 

152% 

160 
90% 
38% 
69 
63 

16) 
72% 
38% 

115% 
65 

101% 
90 

151  % 
46% 

IIUI4 
91% 
54% 

137% 

102 


J'ne  5 
J'nel.- 

Jiy  1  j 
J'ly  I  ! 

J'ly  .0 

Feb  21 
Feb    8 

Il.r.  2  : 

Jan  i 

J'ne  ., 
Feb  6 
F<  b  < 
Feb  : 
J'nel; 
Jan  1 
J'ne  :_ 
Mch27 
Feb  4 
i'elj  I 
Jan  1- 

Feb    i 

Jan  1' 
J'ne  3U 

Men  2 
J  ne  8 
J 'lie:  ., 
Feb  15 
Fea  21 
Men  3i' 
Mch  30 
J'ly  1 
J'ly  1 
J  ly  1 
J'ne  8 
Feb  2 
Jan  17 
J'ne  19 
J'neju 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  1.1 
Feb  3 
Aug  3 
May  4 
J'ne  :3 
J'ne  13 
J'ne  16 
Jan  13 
Feb  3 
Jan  10 
J'ly  19 
Jan  19 
Sep  1 
Aug  31 
Mch30 
4Jch3U 
Mch  15 
J'nel4 
J'ne 10 
Fen  15 
J'ne  li 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  20 
Jan  27 
Feb  23 
J'ly  22 
J  lie  26 
J'ne  8 
Aug  15 
J'no  8 
Jan  10 


Ranye  /or  I'mixna 
Year  L910 


/,     ''. ' 


Highest. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
161%  J'ne  3 

92     J'ly  14 

101  May  2 
34%  J'ne  14 
68%  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'ne  26 

126S8  J'ne  26 
333g  J'ly  19 
75%  J'ly  20 
30%  Feb  .1 
14%  J'ne  9 
8%  Jan  17 
24%  Feb  8 
53%  Jan    6 

111     Feb    2 

192%  J'ly  :2 
96  J'ly  2! 
49  l'"eb  20 
76%  Mch 22 
45     Apr  24 

§S3  Apr  23 
1  8  s  Feb  23 
:  Feb  23 
66  J'ly  8 
88%  J'ly  24 
8%  Feb  3 
17%  Feb    3 

S     Feb 
72%  May  1 


23% 

64% 

19 

40 
11384 
143 
137% 
203 
I  I  1 
160 
2% 
47a 

61 

99 

46 

70 

','i 
.49% 
190 

23% 

62-% 

HI 

17 

19% 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

411- 


J'ly 
J'ly 
J'ly 

Sep 
t'eo 

i  <  1, 
J'ly 
J'ly 
Aug 

J'ly 
J'no 
J".v 
J'ly 
.1  ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
No\ 
Sep 

J'ly 

J'ly 

AUg 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J  iy 

Jiy 

J'ly 

J'ly 

J'ly 

J  iy 

Aug 

Jan 

May 

J'ne 

•Jiy 

J'ly 

J'ly 


16 

25 

J8 
23 
58 
la 
37% 
173% 
60 

13H9 

123 

23 

40 
114 
144 
2-86% 

27 

57 

41 
125 

60 

23% 
105% 

55% 
101 

82% 
149 

38% 

88% 

88 

3S 

111% 
100 


J'ne 

J'ly 

Aug 

Jiy 
Aua 
Jne 
Dec 
Dec 

J'ly 

J'ly 
J'ne 
J'ly 
Seu 

J'ly 
J'ne 

Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'ly 
Apr 
Apr 
Au? 
J'ly 
Feb 
Feb 
Aug 
Oct 


105  Feb 
1221- J'ly 
89  J'ly 
110  Oct 
130%  J'ly 
3-83      Aug 

87  J'ly 
22%  J'ly 
54  J'ly 
58  Aug 
34%  Aug 
18%  J'ly 
tl%  J'ly 
J03%  J'ly 

18  J'ly 
43  J'ly 
22%  J'ly 

5  •  J'ne 
5%  J'ly 

19  J'ly 
4234  J  'ly 

103     J'ly 

152%  J'ly 

88%  J'ly 

23  4  J  ue 

47     J'ne 


124%  Jan 

104%  Jan 
Ian 

119%  Jan 

94       J:..:, 

.  Miy 

.N'OV 

70     oan 

312     J a  1 

92     Jan 

0634  Jan 

69     Apr 

367g  Jan 

€4%  Jan 

Ian 

Jan 

1 -52i9  Jan 

. .:.;     Jan 

162%  Feb 

170%  Feb 

6%  Jan 

12%  Jan 

'-2%  Mch 

104    Jan 

»;:%  Feb 

83     Mch 

BI     Jan 

Jan 

Mch 

Jan 

Jan 


185 

620 
52 
81 


Tan 
L4=s  Jan 
34%  Jan 
5234  Mch 
42  Men 
3  43%  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99    Jan 

140     Oct 

147     Jan 
25%  Jan 

62%  Jan 


30  Jan 
64%  Jan 
80  Feb 
•;4%  j an 
71  Jan 
25%  Jan 
6284  Jan 

186  Nov 
70%  Apr 

1j9-4  Jan 

148  Oct 
5334  J  an 
80     Feb 

145    Men 

155%  Mch 
k2%  Jan 
51%  Jaa 
74%  Jan 
73%  Majr 

140  Nov 
7238  Nov 
37%  Nov 

128  Mch 
6878  NOV 

109%  Jan 
98     Jan 

162  Mch 
50     Jan 

108%  Mch 
91%  Mch 
40%  Dec 

1453g  Jan 

II834  Jau 


125g  J'ly 

?8%  J'ly 


40 

67 


44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


118     Jan 

138%  .Mch 

104- i  Mch 

116     Mch 

172%  I  eb 

931?  Feb 

1  lu%  Jan 

;>;%  Jan 

92%  Apr 

.3     Jan 

oo    Jan 

34%  Jan 

77%  Jan 

cl38%  Jan 

33%  Jan 

75    Jaa 

3634  Jan 

19%  Jan 

1 534  Jan 

t>438  Jan 

72%  Jan 

117%  Jan 

20434  jan 

1033.!  Jan 

42%  Jtn 

7238  Jan 


2,34  Jan 
61    Jaa 

543,  Mch 
77  Dec 
10  Jan 
23  Jan 
13%  -'an 
64      NOV 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  T';__ 
Amer  Exch. 
Battery  Pk. 

Boweryl] 

Bronxllbrol 
Bronx  Nat 
Bryant  Pk  f 
Butch  ft  Dr 
Century  11 
Chase  ... 


Bid 

Ask 

180 

185 

595 

605 

260 

270 

145 

155 

400 

415 

300 

190 

200 

155 

135 

142 

155 

550 

575 

Banks 

Chat&Phenix 
Chelsea  ExH 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  ft  Iron 
Colonial  1|.J 
Columbia  H- 
Commerce  . 
Corn  Ex  1|  __ 
(Cast  River. 
Fidelity  1|__ 
Fifth  A  veil. 


Bid 

Ask 

170 

175 

200 

445 

455 

160 

166 

435 

445 

150 

160 

400 

375 

400 

t200 

1202 

315 

325 

115 

120 

165 

175 

4100 

4350 

Banks 

Filth    

First  

14th   StH___ 

Fourth 

Gallatin 

Garfield 

Germ-Am    11 
Germ'n  Exl) 
Germania  1|. 
Gotham  .. 
Greenwich  f| 

Hanover 

Harrimai.. 


Bid 

Ask 

300 

350 

960 

980 

T205 

tios" 

335 

340 

295 

300 

140 

145 

485 

550 

575 

150 

155 

240 

250 

635 

645 

285 

Banks 

Bid 

Ask 

Imp  ft  Trad 

575 

585 

Irving  N  Ex 

215 

.JetfersonH.. 

145 

.... 

Liberty 

575 

600 

Lincoln 

375 

425 

vlanhattauH 

330 

350 

Mark't&Ful 

255 



MecbftMet's 

f265 

Mercantile  . 

150 

160 

Merch  Exch 

165 

170 

Merchants'. 

ISO 

185 

Me»ro polls  H 

370 

385 

Metropol'nl; 

19S 

205 

Banks 
Mt  MorrislJ. 
Mutual  H... 

Nassau 

New  Neth'd 
MewYorkCo 
.Vew  York. 
19th  Ward',, 

PacincH 

Park 

People's  1].. 

Plazall 

Prod  Exch  1 


Bid 

Ask 

250 

260 

28  j 

295 

300 

219 

2   0 

900 

975 

300 

310 

t2"7~412 

---- 

t36S 

T370 

245 



170 

175" 

Banks 

Bid 

Reserve 

90 

->ea  board  _. 

415 

Second 

385 

Security  1J.  . 

150 

Sherman 

135 

State  H- 

250 

12th   Ward  11 

_ 

23d  Wardn. 

175 

Ua:ou   Exe. 

170 

Wash  H'ts  I, 

275 

West  Side  \ 

659 

yorkviue  H. 

500 

Ask 
96 

400" 

160 

2Y5" 
180  " 


' ad  asked  prices;  no  sales  were  made  on  this  day.     lEx-rights.     SLess  than  100  shares,     estate  banks,     a  Ex-dividend  and  rights.      0  New  stock 
iS-i      it  Stock  Exchange  or  at  auction  this  week,     ft  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     y  3d  paid. 


Sept.  2  1911.  | 
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STOCKS— HIGHEST 

AND    LOWEST    S.4.LE 

FRICES. 

Salr-  of 

STOCKS 

Range  since  January  1. 

Range  tor 

i 

Previous 

tin 

NEW   YORK  STOCK 
EXCHANGE 

On  basis  of  100-sharc  lots. 

Year 

1910 

"""""^ 

, 

SUMMON 

Mffriaay 

1  ursiuij 

rv  cuhcsuwj 

1  tivrstui'j 

f  naau 

Aug.  20. 

Aug.   28. 

A  ui. 

29. 

Aug. 

30. 

Aug 

31 

SfU.    1 

Slum 

Lowest. 

Hi'/hesl. 

Lowest. 

Highest. 

lnihi  st  rintii  Miscellaneous 

}215     215 

♦210      220 

♦210 

220 

•210 

838 

+210 

225 

+210      220 

30 

»  dam*    Kxpress 

t\  Uls-Chalmcrs 

1215     Aug  26 

§245      Apr    7 

5235     Dec 

$270     Jan 

•SI*      71» 

*61o       71- 

•  61  •> 

71" 

*6*s 

71" 

*G3S 

71- 

*G%       7% 

6     Aug   3 

9*4  MHy.il 

71$  J'ly 

15     Jan 

*17%     19" 
56"s     573., 

is  "    18 

•  17  " 

19 

17!" 

17% 

•  17 

19% 

♦17         Is  " 

200 

17     Aug  24 

34     leu    3 

27     Auif 

5434  Jan 

57!"    59 

58 

59lj 

57 

58 

66*8 

! 

Amalgamated   Copper 

50'ji  Aiiij-o 

71%  J'ne  ID 

65%  J'ly 

0034  Jan 

51%     51% 

Ml"     511- 

•51 

54 

•49 

51 

{51 

51 

550 

Amer  Agricultural  Chem. 

46     Jan    3 

60      Miiyl.s 

35     ^ly 

491  ■■  Oot 

•101%    

•is      4914 

♦  llHl!     . 

•  10114 

4934 

•10114 

49*4 

110 

•lOl'i 

110 

*10!1  1    111) 

101*4  Jan  27 

103     Feb    7 

9'Jl4  Apr 

103     Jan 

4'.)  '      50 

51  " 

49% 

50% 

1  '            1       1    ■  '  ' 

50        ..11- 

17.200 

Amerlcan  Beet  Sugar 

89*4  .)an  VI 

B6*|  Aug  12 

21     J'ly 

47%  Jan 

•95       97 

951"    961; 

•95 

9S14 

•  05 

100 

96 

98 

96       96  " 

400 

Do    pref 

92%  Jau     9 

1001"  J  'no  11 

89     J'ly 

■J 'no 

•>is     ntj 

9%      97« 

9*4 

10 

9S4 

•9% 

mi. 

in 

2.700 

American  Can 

8 '8  J  a  n     li 

121"  May  9 

6?s  J  ne 

l«n 

83!S     84 

827a 

837b 

82I4 

8278 

84 

84% 

M 

4.255 

Do    pier 

77     Jan     5 

8878  Maj  23 

62     J'ly 

.Nov 

48*]     48*4 

4SI4     4S34 

481* 

49I4 

48 

48% 

*4S 

3.200 

American  Car  «Se  Foundry 

48     Aug  30 

68%  J'ly  19 

39%  J'ly 

jau 

♦  115     118% 

•  115      U8I4 

•115  " 

118% 

•  110 

1181. 

115 

115 

118% 

200 

Do    pref 

114lj  Men  13 

120     May  23 

100     J  n 

120     Aleh 

5oi»  52% 

;>ii,    52 

Slli 

52 

50!" 

51 

52 

52 

51%     .".2 

4.200 

American  Cotton  Oil 

40%  May 22 

Feb  2s 

12%  J'ly 

6  1*4  Mch 

♦  100     103 

♦100     103 

•100 

103 

•99 

103 

•99 

103 

•99      In! 

Do    pref 

100    May26 

105%  Feb  16 

100     Dee 

HI.       Oct 

*215     220 

(218     218 

•214 

220 

•214 

220 

+211 

218 

•211      21S 

30 

American   Kxpress 

5210      Allele, 

5255     Jan  27 

$230    Dec 

•:J2'i     Jau 

*3lj 

*3I- 

*31» 

41- 

*3!" 

•1!., 

♦3% 

.;!.. 

41] 

American  Hide  &  Leather 

;i34  Jan  r5 

5     J'ne H 

3%  Sep 

"0       20 

♦10  "    22 

17 

•20  " 
17 

23 
17 

•20  " 
17% 

22 

171., 

•20 

•17% 

18  " 

+20  "    22  " 

IS 

100 
2,400 

Do   pref 

20    Jan  lo 

10%  Aii-.l' 

21.  1  J 'no  14 

26*4  J'ly  i' 

)y    Sep 
1       Dec 

■ 

17        17 

American   Ice  Securities. 

Mob 

*Slt     10 

8% 

10 

8*8 

8»a 

111!" 

9% 

400 

American  Linseed 

8     Awe  1 1 

Feb  14 

10%  J  ly 

.  n 

*271 >     30 

•27       2.' 

30 

29% 

281  : 

300 

Do    pref 

27%  Aug  14 

Feb  14 

251- 

a  n 

341"     3II» 

341; 

341" 

347s 

3412 

34*4    ;;-> 

2,300 

American  Locomotive 

34%  Aug 30 

43!' 

29     J'ly 

1 2% Jau 

♦104%  1051« 

*1041»  1051" 

*101  " 

105 

1U41-. 

♦104%  106 

{104%  104% 

125 

Do    pref 

104      Apr  is 

110*4  Mcb   i 

1021"  AUi 

115    jan 

*4           4!> 

*  !  "       4'l.| 

•4 

43j 

•4 

5 

•  4 

5 

•4          4*4 

American  Malt  Corp 

8*a  Feb  17 

3%  Dec 

8     Feb- 

*3S        40  " 

•38        40 

*3S 

40 

38% 
•84 

38% 
85 

•38 

40 

•38        40 

J  00 

Do    pref .    

3D-  Men  )> 

43*8  J'ly  22 

28%  ,J  llC 

48      Moll 

87 

*S5       86 

85% 

S5% 

85 

300 

Amer  Smelters  Sec  pref  B 

847g  Aus31 

si  %  J'ly  19 

82    J'ly 

mu 

67*4    681 

■       70'; 

'.0!  , 

677s 

68*4 

688* 

69% 

. 

45,720 

Amer  Smelting  &  Refining 

G7'%  Av.g.'li 

837a  J'ne  15 

613-..  J   ly 

l"i     Jan 

104*4 

5104% 

10412*104  " 

+  104        In"; 

Do    prel 

10318  Jan     :; 

108    J'ne  15 

.1  ly 

112*4     .11 

35  g 

•321  • 

33 

32 

32% 

32 

32 

32 

1 ,200 

Amer  Steel  Found  (new)  _ 

32     Aug  30 

52i"  Feb    v 

38    J'.y 

00     Jan 

•1141J  Ufl 

♦114 

1 1 5  3 

115*8 

*1141" 

116 

1116 

1  16 

'  13%      1  . 

150 

American  Sugar  ReQnlng 

113     Jan    6 

122%  Feb  27 

111%  Oct 

127%  Feb 

•  114%  116 

•]  131  ■>   111) 

1  loi" 

1 10 

1153" 
131% 

11534 
132 

*U.r>ll 
132% 

1  .  ) 

+  ll3.,l;   US 
1    134*8 

700 

Do    pref 

111     Jan    5 

119%  Feb  M 

Dec 

124     Feb 

1321; 

1317J 

134% 

15,655 

American  Teleph  &  Teleg 

131%  Aug30 

153%  J 'no  8 

L26*j  J'ly 

143',!  Feb 

89       89 

88 

90 

OH? 

§90 

90 

91 

92 

921] 

4,311 

American  Tobac  (new) ,  pf 

87      Aug  24 

102    May  18 

yoi"  J'ly 

1)9*4  Meh 

28%    28i« 

28       28 

*27 

30" 

*20 

30 

*26 

'  1 

•27       29 

400 

American  Woolen 

28     Au,i  28 

30%  Men  21 

25%  J'ly 

39%  Men 

•87       SO 

2 ! 

90 

87*4 

*2o 

89 

•87 

•26 

!)1 

•88       90 

537 

Do    pref.   

80%  Meli  29 

96%  J'ne  15 

90%  Dec 

104      Mch 

•261 1     2  3 

•26 

:':■. 

28 

23 

28 

Amer  writing  Paper,  prf. 

27%  Aug  12 

341  ■>  Feb  IS 



31      34% 

333|     34 

337S 

SI 

33% 

34 

34% 

35% 

''£,400 

uAnacondaCopper  Par?25 

S33s4  Aug  2-3 

$41%  J'ne  13 

-:;;  i"  J'ly 

454      .T.-m 

*2'J         30*4 

3OI4 

20 

3OI4 

2834 

293., 

2 

29% 

3.300 

i^ethlehem  Steel 

n      Do  prel 

2834  Aug  30 

38%  Aug   1 

21     J  ue 

3478  Oct 

*5S        59 

59% 

6018 

1 

GO 

*5S% 

60 

1,11 

200 

68%  AuiilO 

66*4  J'ly  31 

49      AUg 

65      jau 

•133     in) 

•133  "  140  " 

*133 

140 

133 

133 

•133 

13  - 

MO 

200 

Brooklyn  Union  Gas 

133      Aug  30 

146%  J'ne  8 

125     J'ly 

164%  Jan 

*S         s\ 

•8 

•8 

8*  1 

•8 

834 

•8 

8*4 

i 

Brunswick  Tcrm&  Ry  Sec 

8%  Au^lS 

10*4  Feb  1. 

8      J   111: 

18%  Jan 

•28%    293. 

■     30!" 

•28% 

30% 

•28% 

3018 

•28% 

1 

Butterick  Co 

28     Feb  10 

31     Mch30 

28     J'ne 

Jan 

23  "    231  ■> 

23       231' 

23% 

2378 

237fj 

24 

23% 

~3~500 

j  'entral    Leather 

I        Do  pref 

:;;     Aug26 

Feb    2 

25'4  ;  ly 

iar» 

•95%    96U 

95 

*95 

971s 

95 

95! , 

95 

95 

■     95 

g{  11 ' 

05     Aug  28 

105     Feb  10 

99%  J'ly 

:    ACh 

171.1     17% 

.     177-. 

177a 

is:.. 

17% 

1S% 

18% 

15,750 

itChino  Copper Par  $5 

517%  Aug  26 

$26*4  May  10 



28       28 

281s 

28 

28 

27% 

28 

•27*4 

28        28 

1,500 

Colorado  Fuel  &  Iron 

27%  Aug  17 

36%  Feb    G 

22%  J'ly 

60    .jan 

]   _  •  .  133 

133      134 

134 

13234 

133% 

133% 

134 

134      134% 

5,045 

Consolidated  Gas  (N  Y) . 

132-  Aug26 

148     J  ne    6 

122%  J'ly 

160*8  Jan 

I2*a     lSSg 

123s     13 

12-s 

12% 

- 

12% 

i  : 

13 

3,125 

Corn  Products  Refining.. 

12"4    \Ugii 

15':j  .'.lay  17 

11!"  J    lit 

23I4  lan 

*77        80 

*77        !r0 

793.! 
*30 

79*4 

*78  " 

80 

•78 

.so 

•79          ' 

100 

Do    prel 

741"  Jan  10 

85     May29 

70*a  J'ly 

80*8  Jan 

30% 

30%    31 

31 

30 

30% 

!';  -'1 

32 

1,500 

Distillers'  Securities  Corp 

30     Aug  30 

3M4  Meh   1 

25%  J'ly 

3634  jan 

*12        30 

*12  "        ' 

•  12 

30 

•12 

30 

*12 

30 

•12       30 

Federal  Mining  &  Smelt'g 

1734  Jan  2S 

36     Feb  16 

12    Oct 

60     M  ell 

•50       61% 

•50        631? 

*50 

631-» 

•50 

631" 

*50 

63% 

Do   pref 

4.si"Jan  11 

66%  May  19 

37     Oct 

88     Jan 

150*4  nns 

1511"  153  " 

1513j 

152  " 

152 

152 

153 

153 

1-151      151% 

"2,0'bO 

General     Electric d 

j;14.r.%  Men  3 

168%  May 29 

134    J'ly 

16C78  .jan 

•  12        47 

43I4     44 

•431" 

4419 

421o 

43% 

42% 

42% 

!      12% 

1,000 

Gen  Motors  vot  tr    ctfs.. 

421..  Aug  31 

5134  Aug  4 



.. 

•81       82% 

811  j 

8Hs 

81% 

81 

8134 

*S034 

84 

8OI4    81% 

870 

Do   pref  vot  tr  ctfs 

80%  Sep     1 

86%  Aug    5 

. 

... 

51" 

5% 

51  ■> 

5% 

5% 

51 2 

51" 

5  ! 

5,050 

Goldfleld  Con  M.  Par  $10 

5538  Aug  26 

S77sJau    3 

$7*4  Oct 

$9%  Sep 

111%  1121.! 

llOli  11 11-) 

108I2 

111 

10334 

106% 

IO0-4 

lOTl.i 

105%  107 

21,210 

j  nt  Harvester  stk  tr  efts 
•-     Do  pref  stk  tr  ctfs.. 

10334  Aug30 

129%  May   5 

oS3%Feb 

126    jan 

•121   "    123: '  ; 

121% 

122 

121 

121 

120 

120 

120      120 

740 

120     Aug  31 

128%  May  4 

»117      Aug 

129    Jan 

~*Y   "5' 

•4          5 

*i 

5    • 

5% 

*4 

4% 

*4          5 

Int  iier  Marine  stk  tr  ctfs 

4     Aug  10 

5'8  Jan  30 

4%  J'ly 

7%  jan 

1-,      1461 

14%     141» 

1410 

14% 

14 

14 

*14 

*10 

15 

*14        15 

000 

Do    pref _. 

14      Aug  30 

19%  J'ne  17 

12%  J'ly 

14%  Jan 

•  10          103.1 

•10  "     10*4 

10% 

10% 

*10 

103j 

11 

*10        1034 

200 

International  Paper 

0%  Apr  27 

1333  Jan  31 

9    J'ly 

10    Jan 

47        47% 

*47        48 

471" 

471  •> 

•46 

48 

*46 

48 

46%     46% 

500 

Do   pref 

44%  May  15 

56*8  Jan  17 

-11%  J'ly 

61%  Jan 

3278     327S 

-     33I4 

33 

33% 

32% 

32% 

*32 

32% 

32%    33 

1,500 

Internat  Steam  Pump 

32i4  Aug  12 

44     Feb    8 

36%  J'ly 

54%  jan 

•8212    87 
103*4 

•82        87 

•83 

89 

*83 

87 

*83 

87 

*83        87 

Do   pref. 

841-)  Jan  26 

901"  J 'no  12 

78%  J'ly 

9034  jan 

104        104U 

104 

104% 

104%  104% 

10434  104*4 

1 

1,000 

Laclede  Gas  (St  L)  com.. 

102      Apr  18 

114%  Jan  20 

9334  J'ly 

116%  Jan 

•83       85 

•83        85 

•83 

85 

83% 

83% 

•82% 

85 

*821o    85 

100 

Mackay   Companies 

83     Aug  15 

95     Feb    2 

79    J'ly 

98    Oct 

*72        73 

•72        74 

*72 

74 

•  72 

73% 

72 

72 

•72        74 

100 

Do    pref 

72     Aug  11 

77     Mch  7 

71    J'ly 

7S34O0t 

7t>        T '  i 

7634     763j 
•  111      11314 
186s     187s 
130      130 

*7534 
*111 
19 
129*4 

78 

*7534 

78i; 

•75*4 

*111 

19% 
S 130 

78% 

7534      7U;!;j 

1,200 

May  Department  Stores. 

70      Apt  28 

87     J'ne26 

•111      II3I4 
li)        19 

II3I4 

19% 

131% 

*111      ll.il,,' 

19       19% 

129%  129% 

113% 
19% 
130 

•  111        113!4 

19        19% 

129      12'J3| 

Do   pref .. 

112     J'ne   2 

$18%  Apr  IS 
117%  Jan  10 

113%  J'ne   6 
$227S  J'ne26 
141     Apr    4 

3,100 

rfMlami  CoDDer Par  S5 

•130      133 

990;  XT  ational    Biscuit. 

500  -i-'1      Do    pre! 

100     Aug 

119%  Do* 

•  1271"  1281? 

•1271  , 

12834  12S34 

•127% 

129 

*127% 

129 

*125%  127% 

124     Jan  20 

130     Feb    4 

U834  J'ly 

125    jan 

*10~     171" 

•16        17 

*16 

18 

*16 

17% 

*16 

17% 

*16        17% 

..Nat  Enamel's  &  Stamp'g 

10*j  MaV2'J 

22     J'ly  24 

14     Sep 

28%  Jan 

•91        97 

*91        97 

*02 

97 

•92 

97 

95 

95 

•92        97 

lOO!      Do    prel. 

85    Jan    ii 

10034  J'ly  22 

84     Oct 

96%  Jau 

48%     4834 
•104      108 
17 

48">s 
•  104      108 

49 

4'J 

48% 

108 

4834 

10S% 

17% 

♦4834 

108 

17% 

49% 
108 

50       50 

1,0001  National  Lead 

48I>  Aug 2 

50     Feb    2 

46U  J'ly 

89%  Jan 

•  104 

108 

•104      110 

7001     Do   pref 

105%  Mch24 

10'J34  Aug  15 
521%  J'ne  14 

10134  J'ly 

110%  Jan 
$22%  Ooi 

17        1733 

17 

17-% 

17 

17-% 

17% 

5,220|rf>.Tev  Cons  Copper-Par  55 

S16%  Aug  26 

.  17%  J'ly 

65        6.5 

66 

64ia 

04% 

•  63 

67 

*63 

07 

•63%     07 

300  New  York  Air  Brake 

64%  Aug 29 

76     Feb    4 

59     J'ne 

95%  Jan 

•6S34     71 

69*s     09*8 

701S 

70% 



•68*4 

*68'-4     70 

200-N'orth  American  Co  (new) 

64    Jan  10 

7634  Mayls 

00%  Nov 

84    Jan 

2S         2S 

*2s 

27% 

2S1.J 

28 

28 

28% 

28% 

1,400  Oacilic  Mail 

2,6001-^  acitic  Telep  &  Tele(r__ 

23%  Apr  24 

31%  J'ly  31 

22%  J'ly 

43%  Jan 

373.;     .'.^ 

1778     39 

39 

37*4 

38 

38 

371"  •  m 

3733  Aug  12 

54%  Jan  31 

30     J'ly 

46%  Jan 

103      103 

102% 

*10212 

103% 

102% 

102% 

102% 

I  103% 

800|I'eople's  G  L  &  G  (Chic). 

IOII9  Aug25 

100     Jan  19 

103    J'ly 

116%  Jen 

._ 

1  Philadelphia  Co ( Pittsb'li) 

1001  "Jan     -j 

118%  J'ne  3 

84     JTy 

106%  Jan 

*ir~3  "i8% 

"171""   "l7»4 

"liu 

"17"%" 

17*4 

~l¥" 

"is" 

"i¥ " 

'18%     18% 

l,"Uo  Pittsburgh  Coal  Co 

17%  Jan    3 

2;; >4  J'ne  6 

13    J'ly 

2734  j  an 

80         1  1 

8OI2 

81 

80 

80% 

•80 

S178 

81        81 

2,000 

6734  Jan    4 

J'ly  26 

60%  J'ly 

85    Jan 

30 

•30  '    31 

3012 

30% 

30 

30 

*30 

31 

30%    301] 

1,375 

Pressed  Steel  Car.. 

30     Aug26 

37*i  J'ne2l 

25    J'ly 

51%  Jan 

•97      100 
•110      117 

•96      100 

•97 

100 

•98 

100 

•  97 

*110 

150 

100 

§100      MO 

*110      117 

157      157 

45 

i'i.  tire. 

92%  Jan     3 
115     Aug  10 
15534  Aug28 

102'Jj  J'ne  16 

90     JTy 

107%  jan 

•110      117 

*110 
156 

117 
156 

* 

155*4 

117 
15534 

117 
156 

1,175 

Pub  Service  Corp  of  N  J. 
Pullman  Company   . 

120     Feb    7 
163     Jan  30 

157 

155     J'ne 

200    Jan 

30        30% 

32 

30 

30 

30 

30 

•29 

31 

•30          -' 

700 

>>  ail  way  Steel  Spring 

iV      Do  pref 

30      Aug  26 

39     J'ne  14 

28    J'ly 

517g  Jan 

1 
24%    251; 

*100      105 

*100 

105 

*100 

105 

•100 

105 

•100      105 

100 

02     Jan    3 

103     J  no  15 

jtOO'.;  Sep 

107    Jan 

13%     14 
25 

13% 

13*4 

2i 

1378 

1334     14 
257a 

7,000 
3,900 

rtRay  ConsCopper  Par  510 
Republic  Iron  &  Steel 

S13%  Aug  26 
24*8  Aug -6 

$1»%  Mavis 
35%  Feb    6 

2,      J'ne 

45%  Jan 

8J 

886s 

■ 

90 

■     91 

650 

Do    pref 

SS-%  Aug30 

99*8  Feb    1 

J'ly 

1041.-  j,in 

• 

•13712 

•13514 

140 

♦  135%  140 

•136% 

140 

140 



Ccars,  Roebuck  &  Co 
Oloss-Sheffield  Steel  &  It 

1361"  May26 

192     Feb    . 

J'ne 

Not 

•36        40 

38       38 

38 

537 

37 

38 

•38        40 

575 

35      Aug27 

56%  Feb    6 

.  Dec 

•Jan 

30% 

32        3214 

32!4 

32% 

31% 

32 

32        32 

1,550 

rfTennessee  Copp. Par  525 

S303s  Aug  26 

S44     J'ne  13 

$19*4  J'ly 

S40%  Jan 

89        bJ 

88 
•85       88 

8718 
*8o 

88% 

S7 

84 

86 

87        88 

2,950 

lexas  Co  (The) 

84      Aug 31 

1361"  Fen     1 

134      Oct 

14  .     Oct 

•85        88 

85% 

•85 

87 

87        8934 

420 

f  )  nderwood  Typewriter. 
*• '      Do  pref 

63     Men  29 

ill  "  J'ne 26 

111 

!  Ill 
*512       7 

•10912 

*512 

111 

7 

♦  109% 
*5% 

111 

7 

•109% 

*5% 

111 
7 

•  1091'  111 
•  5%       7 

103     Mch31 
5-%  Aug  lo 

1137„  J'ly  28 
9     Feb    a 

7 

.Jnion  Bag  &,  Paper.. 

ti    JTy 

1       jan 

•51       57*4 

•10H2  10314 

•51        57*4 
UO2I4 

•51 
*10112 

5734 
103 

*5l 
101% 

5734 
101% 

•51 
*10Ho 

103 

*52        57 
•100     103 

140 

Do    pref .. 

64     Aug   8 
100%  Jan  27 

69i«  Jan  30 
108    J'ne  20 

',  D  c 

Aug 

13     Jan 

United  Dry  Goods  Cos.. 

'22    j.  n 

•102     lu5 

10112  1021.-. 
13 

102 
•12% 

10218 

*ion-> 

•12% 

105 
13% 

•  102  " 
•12% 

105 

80 

465 

Do    pref 

101%  Aug  28 
13      Aug  22 

107%  J'ly   7 
19     Feb.';, 

99%  Auie 
14%  J'ly 

ii.3%  Jin 

♦  13       15 

U  S  Cast  I  Pipe  &  Foundr 

32     .       1 

461- 

»46%     46% 

40% 

16% 

46 

46 

46 

46 

•    46 

1,370 

Do    pref 

46      Aug3 

rCl     Feb  2., 

19    J'ne 

•91 

{93        93 

•91 

•90 

95 

•90 

•90  "    93 

40 

United  States  Express 

90     Aug   9 

J 105     Jau  27 

5931"  Dec 

Jan 

.     67 

03 

69 

67*4 

67*4 

•66 

•  66        68 

600 

U  S  Realty  &.  Improvem't 

Jan  '.: 

7934  Maj  29 

';  J'ly 

1  'an 

371  ■ 

371; 

37% 

373j 

37% 

37 

371" 

Sir 

3,901 

L'nited  States  Rubber 

35%  Aug  12 

47<s  Meh    i 

27    J'ly 

62%  Jan 

IO8S3  108*8 

•10814 

•70        76 
71 

IO8I2  11 

*lo> 

109 

1109 

100      109 

507 

Do  1st  pref 

Aug2^ 

1151"  J'ly    7 

99    J'ly 

1 

•  71 

•70 

76 

71% 

♦  70 
63% 

76 

703. 

•70 
70 

76 

•  70        76% 

169%     70% 

570,343 

Do  2d   pref. 

72      Aug25 
69%  AUS 2 

Mch   1 
Feb    G 

J'ly 
oi%  J'ly 

Si 

691: 

L'nited  States  Steel 

91 

11418  1141" 

1141..   1141-. 
42%     42% 

114*8 

11 434 
423.! 

111%  114*1 
42        423j 

1143? 

43 

1141 
42%     42?s 

10,061 

Do   prel 

111     Aug  25 

$41%  Aug  25 

Feb    4 
J'ne  14 

1101*  J'ly 

12    ' 

411- 

4 Utah  Copper Par  510 

<  Jan 

511] 

5H4     5212 

52 

52% 

52 

62% 

52%     52% 

Virginia-Carolina  Chcm.. 

51%  AUE28 

7o3«  Feb  28 

47     Feb 

i  Oot 

H7I4  117!" 
16HJ 

118 

150 

lis 
150 

*117 
♦145 

151 

117      117 
(145 

611 

Do    pref 

ID 
142 

.deb  16 

177     May2ii 

11. 

152: 

\lTells  Fargo  &  Co 

»»  estcrn  Union  Teleg.. 

74        74 

}74        ;  1 

74 

75I4 

7312 

73% 

•73% 

Apr  li 

\i- 

56     J'ly 

64 

041- 

•65 

6  s 

64 

04% 

•  CI'- 

1,6  1 

Westlngh'scEI&Mfg  assen 

70    May29 

-  My 

114      114      •111*4  US      *1113; 

116 

♦1113; 

115 

•  1113,1 

+  1113 

2oo       [Jo   1st  pre'   . 

J. -in 

in 

,■      :. 

BA.  ■    COMPANIES—BANKERS'   QUOTATK 


Banks 

Vr   .k'un 

■ 
' 
.    .. 

UecU  1 
Mo..!. 
Nassau 


Bid 

Ask 

125 

115 

ISO 

-, 

Banks 
'Hun 

Vortn 

Feopi': 

Proap'ctJr'k' 

Trust  Co' 

N  Y 



UiDkc 


1  .  1 
158 


Ask 


Trust  Co'i 

Bid 

Ask 

.v  y 

Col  urn 

limpn 

.... 

310 

Trust  Cos 

-    1  r 

■  1  1  1 
1 

Law   1  I&Tr 
Mncoin   Tr 

Jerca 

IQi't'D 

Jutual 

>Iut    Aline. 


Bid 

115 
140 

2  15 

1  " 

130 


Ask 

1  • 

130 

150 

1  :.' 

1V0" 


Trust  Go's 

\Y   LI 

n  y  trust. 



Stand 

IJnlm 


Hid 

Ask 

1070 



Co  .. 

L  &.  Tr 

1 


|  151 

-  -  - 

130 

215 

290 

340 

195 

11  , 

•Bid  and  asUed  orlces- no  sale-,  on  1  -  r  shan 

tSale  at  Suck  liichau,-.  or  a:  aucti  in  liiU    .  .1;. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  t  1909,t/nj  Esohange  method  of  qnotlnri  bonds  -mat  chanted,  and  orlees  are  now  all — "and  intirest"  —ixnpl  for  (Rmim  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkkk  Enwno  Supt  1 


I;,  a.  • .nvi'i uincm 
If  8  '28  consol  registered.eil930 
\J  3  28  oousol  coupon dl930 

V  8  3s  registered A:1918 

0  8  3s  coupon /c!918 

U  8  3s  oou  small  bonds. .£19]  8 

O  a  4s  registered 1926 

U  8  48  coupon 1926 

ith  PanOmj  lo.hu  vr  2s./cuho; 

V  SPan  Canal  3s  g 1961 


Koreisn  (xoverumrnt 

Argentine — Internal  6s ot  1901) 
Ohineso  (Hukuang)  Ry  6s  £.. 
Imperial  J  autuieae  uuverumi 

Sterling  loan  4  4a 1920 

2(1  aeries  4  His 1926 

Sterlmg  loan  4s 1931 

Bepubot  Cuba  6s  oxten  debt.. 

External  loan  4  Sis 1949 

San  PaUlO  ( Braz  lit  trust  5s  1 9 1 9 
U   8  ot  MeilCo  s  l  g  6s  ol  1899 

Gold  48  01  1904 1964 

State  anil  City  Securities 

N  YCity-4*48 1960 

4  *48  recta  iut  tio  Jan  24  I960 

4%  Corporate  stock 1959 

4%  Corporate  &tock  ....1968 

New  4  4s 1967 

New  4  4s 1917 

4 *s%  Corporate  Stock  ..1957 

4*2%  assessmt  bonus 1917 

4%  Corporate  stock. ...1957 

NY  State — la 1961 

Canal  Iinprovement4s..l960 

3o  Carolina  4  4s  20-40 1933 

fenii  new  settlement  3s.. I9l3 

Virginia  tuna  Qeot'2-3a.. .1991 

Us  deterred  Brown  Bros  ot  la. 

Railroad 

4  laoauia  Cent    bee  8o  By 

A.laua  Mull  bee  At  Coaet  Line 

Albany  &  Suaa    bee  Del  &  Uuu 

Alleg  <fc  West     bee  Buu  R  <fc  P 

Ann  Arbor  let  g  4s A1996 

Atcli  1  <fc  8  1)6— Gen  g  4s.  1996 

Registered 1995 

Adjustment  g4s A199 

Registered zi.1996 

Stamped A1995 

Conv  4s  issue  o£  1909... 1965 

Conv  g  4a 1066 

Cony  4s  (issue  of  1910-).  I960 

10-year  conv  g  6s 1917 

Debentures  4a  Seriee  J. 1912 

Series  E 1913 

East  Okla  Biv  1st  g  4S..1928 

Short  Blue  1st  4s  g 1968 

SFoBreaJi  Bh  1st  g  6s.  1942 
Atl  Knox  &  N    bee  E  &  N 
Atlannc  Coast  lab  a  48.A195 
AlaMidlstgu  gold  6a. .1928 
Bruus  it  W  1st  gu  g  4s  ..1938 
(Juarles  &  Sav  1st  g  7s..  1936 

L  &  H  coll  g  4s ol962 

9av  F  &  W  1st  gold  6s„1934 

lstgoid  6a 1934 

SUSpOCa&G  gug4a  ..1918 
Atlantic  <fc  Bauv  bee  8outh  Ry 
Austin  &  N  W    See  Sou  Baoillc 

Balt&  Ohio  prior  ig  3*28.1925 
Registered A1926 

Gold  4s A194S 

Registered /(,194s 

Pitts  June  let  gold  6s...  192 
e  J  un  <fc  M  Div  1st  g  3  4sl925 
e  h  E  <fc  W  Va  Sys  ret  4sl941 
SOUtllW  DlV  1st  g3*2S... 1926 

Registered ....A1026 

Oen  Oluo  R  1st  c  g443.. 103U 
01  Eor  &  W  con  1st  g  5a  1933 
Monoii  Riv  1st  gu  g  6a. .1919 
Ohio  River  KB,  1st  g  Ss.1936 

General  gold  5s 1937 

Pitta  Clev  JeTollstg  6a  192 
Bills  &  Weal  1st  g  4s.. .1917 
Stat  isl  Ry  3  st  gu  g  4  His  1943 
Beech  Creek    bee  N  V  C  &  H 
Bellev  &  Car    bee  Illinois  Cent 
BrunaiKs  Weat  bee  Atl  Coast  E 
BuQaio  N  if  <fc  Erie    bee  Erie 
Bottalo  R  <fc  P  gen  g  6a.. .1937 

Consol  4  4s 1957 

AR<te  West  1st g  48  gu.. 199s 
Cl<fe  Mali  1st  gu  g  6s. ...1943 
Rocli  &  Bltta  1st,  g  6a..  .1 921 

Couaol  1st  g  6a 1922 

Bull  <Ss  Suaa,  1st  rot  g  4e.til951 
Bur  C  R  &  N    toUKUr 

/  iau  8o  let  ext  63 1913 

V^-2d  6a 1913 

Registered 1913 

Oaxb  &  Shawn    See  111  Cent 
Carolina  cent   6eeSeab  Air  B 
Ced  it  la  E  &  N    bee  B  C  a  &  N 
Cen  Brancn  By    Aee  Mo  Bac 
Cent  ot  Ua  RR  1st  g  6a..pl945 

Consol  gold  5a 1945 

Regiatered 1945 

let  pret  income  g  6s pl946 

Stamped  .. 

2u  piei  income  g  58 pl945 

2d  pi  el  income  g  5s  stamped 


-wr. 
el 


M-8 


FA 
J-J 
J-J 

M-8 
fi"-A 
J-J 
4-J 
J-D 

tr] 

M-B 
M-S 

wi-m 

M-N 
il-N 
M-N 
M-N 
M-N 
M-N 
M-8 
J-J 
J-J 
J-J 
J-J 


US**  U4Hi 
11334  il4S 

lOO'g  I0(j34 

loa°a  Sal 


*    97     Sale 
I   97*4  salt 

1    04 14  Sale 

t    93'.,     94*4 

'    88  »a  Salt 

03  »4  Sale 

97       oa7e 

t*7>4    98 

97      

8t"4     90 
hese  are  pr 


Q-J 
A-O 
A-O 
Nov 
No\ 
M-N 
J-D 
J-B 
J-D 
J-lr 
FA 
F-A 
M-S 
J-J 
M-S 

M-8 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 


J-J 

Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A-O 
F-A 
J-B 
A-O 
A-O 
J-J 
J-B 


M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 

J-J 

M-S 
M-S 


E-A 
M-N 
M-N 
Oct  I 


ITice 
trtdau 
fiept  1 


ma       as/c 
loo'vioo 

100"8  101 
101  ^  102»d 
101^.... 


102  »*  Sale 


100 
99*4 
108-4 

102  4 
103?, 

"»»*4 

103  Si 

'W 
97 
87  Sj 
62>a 


Sale 
100 

109 


sale 
102  \ 
sai«. 
•*alt 
103 


88 
Sale 


79*4  Salft 
98J4  Sale 


91-^     9214 

90      

9 1  v»  Sale 


104      105  S) 
9.-ia4  Sale 
106  4  107 


96 

iba" 


97  4 
93>a 
109 


9534  sale 

107  >a 

94        96  4 

138^ 

92        93 
124  4126 

108     

97        97*. 


92 

"9*8  "4 

iV2»» 

88 

81 

90  4 

88  >4 

98 
107>a 
101 
l00->4 

106  4 
*U3 
97  4 
81 


92>4 
91 
9834 
977, 


Week' 8 
Kanye  or 
Last  bate 


Low  }Liyh 
lot  is  Apr  11 
101  May' 11 
101«6     101°,, 

10 1  \  Aug'  11 
10l»«  J'ly'io 
H37»Aug'll 
113  7B  Aug' 11 
100  4J'ne'll 

102  4      102»8 


97 
97s4 


97 

93 


94  S*  94  V. 
93*4  93»4 
88  ^8>» 

103^8  103^4 
99  J'ly'll 
97 14  Aug' 11 
97  >»  «7>4 
804Aug'll  .... 


s2 

So 


A'o 

"i 


ltange 

Since 

January  1 


24 


Low    Jiiyh 
lOl1*  101  >« 

101         IOH4 

101=8  VO3I4 
101',  1«'2»4 


113's  110 
113*4  JIB** 
100  4  JOOUj 
10  PB  193 


97 
9714 


99 
99 


93B8    9i:,« 
93^     95'4 
87^    90 
102  >«  104 

9734  1011 
97        97*4 
93  4    98 
,  89  4    94  4 
ices  o  n  the  0  asis  0j  $5  to  £. 


102*6     IM\ 

!03iaAug'll 

99;,      BiO 


9'J'e 
10rf'» 
1 02  4 
1087s 


9i)'( 
108  7e 
102  4 
108's 


>>8  4 
Sale 
90a4 
92 


HO3, 
109  4 


113  4 
105*8 

107  la 

109 

114*4 

116 

Il734 

71 

102'e 

100  4l00:»4 

102  4  Aug  11 

9'.l*4  '.'976 

lu3         lo3»s 

103  >«  Aug  11 
1034J'ly'lo 

971»Aug'll 
88  08 

50  Hi       62  4 


6934        79*4 
98 '4        8lJ 

98  J'ly'll 

91H1    yi1* 

92  Jan '10 
914       92 

114*6  J'ne'll 
104        104a4 

98*a       "9 
106  4     1U'''4 

987g  Jan '10 

99  '4  J'ly'n 

96  Aug' 11 

93  J'ly'll 
1081*  J'ne'l  1 

954-        95'>, 

108»8Aug'll 

D5  ^  Mai '11 

"9*2 B&\ 

126     J'ne'll 
110*8  May'll 

97  J'ly'll 


92  92H 

91  4  May' 11 
9834       a878 
9^H).T'ly'll 
112*8  DeCl 

88  S  Augll 
91  91 
904        90*4 

89  4)  Apr'lo 
103  Mar' 10 
11U  Bec'10 
1021«l''eb,ll 
109  4  Aiu'll 
106  J'ly'll 
llSHAug'll 

97*8Eeb'll 
100     Not'o4 


G5 

187 

2 

13 

2 

31 

"9 

206 


7 
60 

5 

'26 

"o"s 

3i)4 

67 


67 


23 


100»4 
10076 

98  \ 
9S4 

BI676 

101  7» 
106  4 
102 
98*4 
102*8 
103  >8 


103 

104*6 

IOOI4 

IOOI4 

)09>4 

103 

109«8 

103 

100«4 

103  4 
106*4 


96  97  H, 
86  86  Hi 
40        674 


7S*e  85 

98  99  76 
97 14  98\ 
90*4  92  4 

"90V"»24 

105      114*6 

104      115  7s 

984105*8 

1UG4  1164 

99  "14  99*4 
96  97Ha 
92  4    94*4 

1U8*«  10t)4 

9334    »6 
103     108*8 
95 14    96*4 

"9-2"  "9^ 
1*24  4  1'26 

110*6 11m 

97    97  4 


91*8  03 

914  914 

97*8  «9 *« 

97  98*8 


87*4  8S34 
90  92*8 
834    914 


102  Hi  102*8 
109  4  103  4 
106  109  4 
113*»  113*, 
97*8    973e 


U2*4  May'll  ....  Ill2»8ll3 
107H)Aug'll;„„!  lo7H»103*e 
y7     teo'lll ij  97        97 

103    J'ly'oS!....^ 

114*4  J'ne'll!....'  114  4  114*4 


Hb'eMar'lli. 
72     Mar'lOj, 


116411676 


1134 

109     110 
107     1074 
97      


102*4  192*8  21  1021-4  103*8 
1004  1004  11004101*8 
l0U*4Jau'lll 100*4  10034 


1134      1134      2  112Hill4Hi 


Oct   * 101 


109  109 

107     J'ly'll 

964  Aug' 11 
106  4  May'll 

^     J'ly'll 
100     May'll 


9  107*4  110 
...  107  107 
...  96  108 
...  100*4  106Hs 
...  yo  106 Hi  I 
...100     1O0     I 


llOMJ-t 

n.  y.  stock  exchange 
Wbkk  Kndinh  Sept  1 


5$ 


Centot  «a  Kit — (Von) 

3d  pret  income  g  oa ;j1945  QCt 

3d  pret  income  n  6s  stamped. 
Chatt  I'nv  pur  moil  ^  4f.i951|  j'i'i 
MaCcfc  NorBiv  1st  g  6a.  1940  j.j 

MldGatfc  AU  Biv6a 19471  j.j 

Motile  Biv  lat  g  5s 10*6 

Oen  KK<fc  8ot(jucoig  6a  1937 
Ueutot  N  J  gen'l  gold  68.1987 

Registered ,'il987 

Am  Bock  &  Imp  gu  oa..l921 

Be  &  Bud  B  gen  gu  g  5s  1920 

Beli  <fc  Wilks  li  cdiU  6s. .1912 

N  Y  &  Bong  Bl  gen  k  4«  1941 

Ceut  Bacnlo    bee  so  Bacillc  Co 

CentVermont  1st  gu  g  4s.cl920 

Chasifcsav  bee  AtlCoaal  Liine 

Clies*  Ohio  gold  Us aloll 

Gen  Binding  <fc  impt  6s.  1U2'.< 

1st  oouaoi  g  6a 1939 

Registered i*j3:i 

General  gold  4  4a 1992 

Registered 1092 


J-J 
M-N 
J-J 

£j 
J.J 
W.N 

M-S 

Q-F 


M-N 

M-N 
M-S 

Convertible  44s"".!"* !!!IsJ30  F.'A 

tSlg  Sandy  lsi4a 1944 

Coal  Biv  By  1st  nu.  4s  ..1940 

Craig  Valley  iatg  6a 1940 

Butts  Creek  Br  1st  4a..lU40 
B  <te  A  BIV  1st COU  g48.. 1989 

2d  Couaol  g  4a 1980 

Warm  Spr  Vai  1st,  g  5a. .1941 

Greenbrier  Ry  lalgu  g  4a  '40 

Chic  <fc  Alt  RK  ret  g  3a. ..1949 

Haiiway  let  lien 3H»s... I960 

Begiaiered 196u 

Chlo  Burl  dt  14—  Ben V  B  4»  1922 
iilinoia  Uiv3*aa 1949 

Begiaiered 1949 

ills  Biv  4s 1049 

iowaBivauik  Iund5a..l9l9 

Sinking  lund  4a 1919 

Nebraska  Bxleuaiou  48.1927 

Registered 1927 

SoutnwesternBiv4s i92i 

Joint  bonds  bee  Great  North 

Bebenture  6s 1913 

General  4s 1968 

Cuicfc  b  lurelat  impg  4slt.'55 

1st  consol  g  6s .....1934 

general  conaoi  latoa 1.937 

Registered 1937 

Chicteiiiuu  Ky  let  5s. 193b 
Chicago  ifc  Brie     bee  Kne 
Chic  G  t  Western  1st  4s. ..195J 
Uuic  inJs  ijuuiav  rm  ua...lj4. 

Keiuiiuiug  j;ol(l  6a 194< 

Relunduig  4s  Senes  C..1917 

Chic  luu  dc  Sou  50-yr  4s. .1966 

Chic  Mil  <)a  St  B  term  g  6a   19B1 

General  g  4a  seriea  A..«19S9 

Begiaiered tsi989 

Ueneraig  3*aaaeriea  B.el^oO 

25-yrdooen4a 1934 

ChiCifc  BSUBlvg5s 1921 

Chic  <te  Mo  BlV  Biv  O8...1920 

Chic  A  B  W  1st  g  5a 1921 

Bakcb  Ut  80  g  6a Iblb 

Bubugue  Biv  lstsf  69.1920 

aai  <b  ouu  aaaug  us 1921 

BaOrosse  «Sj  B  lat  08.... J  919 

Wis  in  Mum  Biv  g  5s 1921 

Mil  &  No  lat  cons  6a 1913 

.Extended  4  4s 1913 

Chic<to  Northw  uona7a 1916 

Extension  4s l88d-192o 

Registered isso-192b 

Geueral  gold  3*aa 1987 

Registered pina'i 

General  4a 198 1 

eutkuig  lund  6s.. .1879-1929 

Begiaiered 1879-1929 

Sinking  lund  6s. ..1879-1929 

Regiatered 1879-1929 

Debenture  os. 1921 

Registered .....1921 

Sinking  lund  deb  6s 1933 

Registered 1933 

Mil  B  S<te  West  lat  g  6a  1921 

Ext  <8>  imp  s  lund  g  5a  1929 

Ashland  Biv  1st  g  Us. .1925 

Mich  Biv  1st  g  Us 1924 

Chlo  Rock  Isl  Ji  Bac  Us.. .1917 

Registered . 1917 

General  gold  43 198s 

Registered 1988 

Refunding  g  4s 19S4 

CoU  trust  Series  J  4s.. ..1912 

Mis 1916 

N  48 1916 

O  48 1917 

P  48 1918 

Chic  R  1  ife  Pao  RR  4a. .2001 

Registered 200'. 

R 1  Ark  &  Bouis  1st  44s  1934 

BUT  C  R  »Ss  N —  lsig  6a. 1934 

Regiatered 1934 

CRID'cfcN  W  Iatgu6a.l921 

Mdb  StBlatgug7s..l927 
Choc  Ok  dt  G  gen  g  5s  .01919 

Consol  gold  6s 1952 

Keokds  BesM  lat  5s 1923 

Jlne  st  Xj  &  N  u    bee  IB  cent 

Jhio  8t  B  <te  Bitts    bee  t'eun  Co 

;inc  St  B  M  &  O  con  Us.. .1930 

Cons  6s  reduced  to  3  Has.  1930 


l^ice 

Jrrl'iav 
dipt  1 


J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

i\fl-.N 
M-S 
J-J 
A-C 
M-N 
M-N 
J-J 

M-S 

J  -j 

J-J 

J-J 

J-J 

J-J 

J-J 

Q-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-D 

0.-F 

F-A 

F-A 

M-N 

Q-F 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

M-S 

F-A 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M  N 

M-S 

A-O 

A-O 

A-O 

J-D 

J-J 

M-N 

A-O 


J-D 
J-D 


Ma 


ASIC 
98 


87        90H) 


IO03, 
103*6 

1112 

120*4 

lvdO'4 

105 

U)W-a 

100  4 

100 


103\ 
121  "4 
122 


Week's  W^  !  Eange 
Jlnnqe  or  Ig-g  !  .»"ie« 
Last  hate     ^j;    January  2 


Ay  Low    11  t<ili 
....     85      102 

....   'Vfag    8*4 
....   105  4  106  4 


Low  lli'ih 
loo  J'ne'll 
85  H>  Oct  '10 
S8H«J'ly'll 
Dm;  Aug' 11 
115  •• 
10')*4  M.iv'll 
102  102 

12  l\  Aug'll 
121  .2  1 

100'-.  I'llC'll 


100  4  A.ig'll 
100  4  100  4      '^04 


90  H 


104     106 
112      Mdr 

t 1124 

100*4  1 01*» 

'924  "  93**4 
85  4    «0 

82        89  4 
100      104 4 
80        83 
93H,    94  4 

92*4 

106*6  1084 

864 

71 

664    66*, 


99*4 

87  4  Sale 


98J4     99 

1044 

99*e    99 7e 
98      1O0 


99»«. 


100  4  101 

90     Sal. 

81      salt 

1V3     125 

1094  Hi 

ioa'*a  ..... 


83  Hj 
126  4 

107*4 

"92" 
10l34 

98*4 

"aQh 

92*, 

l-'a3* 

lod*4 

H/6 

103*8 

1 13  4 

U6;'« 

10458 

l'JU'a 

102*8 

10U*« 

10858 

97 

964 

86 


S37 
Salt 


90»b  J'ly'n 


100 
1014 
112 
111*4 

100*4 

100 

92<4 
87 
88  4 
102*4 
90 

i'4*, 

9  2*4 
113*4 

95 
72  k- 
00 
75 
99*4 
87  4 
88 

9ft*4 
105*4 
09  4 
98*4 
98 '8 
99 


...I  108*4  D'9*. 
1    101 4 103 

..  1204  12:>H*. 

20  121      123  4 
,..  1064  108>4 


..  1004  lOOHi 
6  1004  100  Hi 


Nov'  1  (I 

aug'll 

1 12 

Mayn 

tuiHi 

May  li 

.3 
JliD'll 
J'ne'll 
J'ly'll 
Jan  uo 
Aug'll 
J'ne'll 
i'ob'OS 
Oct  '10 
J  iy'11 

66 
Oct  '09 
Aug'll 

o7~, 
Sep '10 

99 
J'ly'll 

994 
Aug'll 
Mai '11 
Feb '11 


92  -i 
"9  0*4 

87  "*a 

-ale 

lo7s* 


106*, 
103=8 


109' 
98 


Sale 
Sale 


97  4 

111*4 • 

1104 

107*8 

103H2 

1047a  106H 


1 09  H> 
107*4 
114 

1097e 

117  4 

118*8 

108*4 

lOSi* 

96  4 

"8<"78 


114*j 


119*8 
110 


Sale 

96 
Saio 


96*a 
96 
96*a 
94*4 

72*4 


974 

96*8 


93 
111 
110 
105 


Sals 
■94" 


101  101 

95*8        »«Hl 
81  8l 

126*4  Aug'll 
109*6  *^9°8 
103=4  -x''*!  11 
109;4  Aug'll 

83*4        83  't 

126*a      127 

107-*4  109*4 
95  66  Al"  '11 
H2     J'ne'll 

102*4  Aug  11 
03*4  "34 
99>  Jau'll 
874  Aug'll 
92',        »&. 

to6:;6  Aug'll 

108*4  Apr'll 

106  Aug'  1 1 
103*8  l  o3  »8 
114*8  May'll 
117*8  Aug'll 
]  05  Aug  1 1 
luU'V  Jiy  '11 
103  Augll 
100*8  IUU*8 
109  4  Aug'll 

97*8  Aug'll 

99  4  Aug  11 

80*4        06 

93*8  Api'09 

97*8        97*4 

112     Jan '11 

llU4.Nov'09 

i<>7  \,  J'ne'll 

107*4  May  11 

104*4  Aug'll 

100  ~j  loo'lu 

107  Aug'11 
107*4  Aug'll 
114'4  Aug'll 

110*8  Aug    11 

14'24Ftb'02 

118     J'ly'll 

109*4  Aug'll 

109      .aug'10 

OtiH.        96*4 

93*4  Feb'10 

83  78        »9 

97H}J'iy'I0 

96*4  J'ne'll 

94      Dec '09 

94*4  May' 10 

u4*4  J'ne'l 

72  72H; 

75*4  J'ly'l 

93    J'ly'l 

111*8  Aug'  1. 
l20HjMar'O3 
106  4Feb'l 


I 


103 

98  H 


103 

108*4 
102 


123HiSale 
88*6 


102*4  Atig'l  1 

io84J'iy '11 

101       Aug'll 


123Hj     1234 
93     Deo'03 


...     iou        IV'I 
64  I    92*4      97  4 
1     «7        89 
85        884 
102*4  103 


42 


94*4 
90  4 


90 
92  '4 


72*»    73*4 
65        714 


99        99'. 

37*8    88  4 


2      98*4  10"'n 
.-105*8  105*4 

111   99*n     99  4 
..  I   96*8  100 
.-I    98*8     98'g 
..      99        99 


101      IOIHi 
95*»    98 
81'        83 

126*8  127 

109=8  HI  "a 
B'8'4  108*4 
109*4  llOHl 


3    83*4 
3  11264 
6 '107*4 
..)    95 
..II   92 
102*4 
98 
99*8 
80  4 
92 
106*8 
108*4 
106 
103*e 
114 

117*4 

105 

...!;io6*8 

...|103 


18  1 


17. 


8 


17 


100*8 
1094 

97*8 

97 

85*4 


864 
128*4 
ill 
95^8 
93  4 
102'g 
99»» 
99 '- 
88** 
93Hi 
107 
109 
107Hl 
103*4 
114  4 
117*8 
105 
107Hi 
103*4 
100*8 
112 
99*4 
99*8 
83H| 


3211   97*« 
...112 


99  4 

112 


106 
107*4 

...  104*, 


107*8 
107*4 
106 


107  109  4 
107  4 103  4 
114*4  115  Hi 
109 Hi  111 


....118     118 
....!  109*4  no 



14'    96*4 

98*8 

57  |  83  Hi 

90 

....'1   9634 

97*4 

74 


91*4     94*4 
72        77 
74*4    75*4 
1   93        94 
111  Hi  112  Hi 


...|H06Hil064 


J  1024  102*4 
.'IO8H1  1094 
JlOO      103 


2  1234125  4 


^ll.^CKBBANKOlJS    Ul).N» Continued  on  Host  i'ase. 


Street   Railway 

Brooklyn  Rap  Tr  g  6s 1945 

1st  rolund  conv  g  4s 2002 

BkCity  1st  con  5'a. 1916.1941 
Bkw  Co<fc  Scon  gug  58.1941 

BkQCo&  S  1st  5s 1941 

Bklyu  Un  El  latg  4-58.1950 

Stamped  guar  4-5s 1950 

KmgaCo  El  lat  g  4s 1949 

stamped  guar  4s 1949 

Naesau  Elec  gu  g  48....1951 
Conn  Ry<fe  B  lat  Ji  ret  g4  4s '51 

Stamped  guar  4  His 1951 

Det  United  1st  con  g  4 4s.  1932 
Havaua  Elec  consol  g  6a.  1952 

Inter-Met  coll  4  4s 1956 

Inter  Rap  T  6s  Ser  A. ...1952 
Intornat  Trac  coll  tr  4s. .1949 
Manila  Elec  1st  &  coll  58.1953 


A-O 
J-J 
J-J 
VI  -N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
M-N 
J-J 
VI- S 


1024 

33*» 

Salt 



1014 

..... 

...... 

loo 

101 

102 

84*4 

84*4 

85 

78 

78  4 

10  1*4 

101*4  1014 

814 

97*6 

98 

79*8 

Sal. 

103  H2 

90 

103Hi  Aug'll 

102      10.. 

83  *4        .-53  >> 

LO'i 

82*8     8>-'d 

101*4  J'ly'n 

.... 

1014  103 

98      Dec'10 

.... 



1014      1014 

•1 

100  4  iOo'4 

102     Aug'll 

100*4  lo3 

84*8  Aug'll 

84  »a    8j4 

85*2  Aug'll 

82  4     85  4 

79  4  Aug'11 

78        81 

101*4  Apr  J  J 

:oi*4  lot*1 

1014      1014 

1 

101        102*4 

82*4  J'ne'll 

xo  Hi    82*4 

97*4  Aug  11 

94  4      93*8 

77*4        79 1 

358 

77*4     83 

103          103 

1 

103      1044 

67*8  Mar'  10 

98     May'OO 



Street  Railway 

.  ot  St  Ry  gen  col  tr  g  5s.  1997 

Bel  g  4s 2002 

rfway<Jf;7th  Avlstcgos  1943 

i<te  9th  Avlst  gu  g  os.1993 

BexAV<fc  PF  1st  gug  os  1993 

Third  Ave  RR  con  gu  4s  2000 

Cent  Tr  Co  certls  stmpd. . . 

Thu-d  Ave  Ry  1st  g  5s..  1937 

N  orl  Rv  <fc  El  gen  4*2-s  .-1936 

St  J  oa  RyBtH  &  P  lstg  6S '37 

-it  Paul  Cuv  Cab  con  g  53.1937 

Tri-City  Ry  &  i.t  1  st  s  i  5s.l923 

U  nderground  (,:  Bon  5s.,.192li 

4  4s 1'93.< 

Income  6s 1948 

Uuion  El  (Chic)  Isl  g  6s. .1946 
United  Rvs  St  B  1st  g  4s. 1934 
United  RRs  tan  Frst  4s. 1927 


71*8 

77 

994  100 

9841004 
99*8  sale 

63  4  Sale 
109*8  ill 
87 

98      

106*4 

97  4 

"94"  "96^ 
63  Hi    014 

77  4 
07 

78    Aug'll 

73*4  7» 

46     Augll 

45  4    48 

1014  Aug'll 

... 

1014  102*4 

100     Jau'll 

100     lol 

99*8        99*6 

b 

99*8  100*8 

694  J'ne'll 

.. 

59        70  4 

63           63  4 

2  a 

58*4     70*4 

LIO     J'ne'll 

109      111 

81*4  Aug'll 

84        87*4 

•98      Nov'OS 

. ..... -..--- 

106*4  Apr'll 

106     IO6H1 

97  4  Aug'll 

. ... 

97  4    99 

95  4  Aug'  11 

90*4    97 

58     Aug'll 

38*4    65*i 

80     Aug'lO 
67     Aug'll 

■•" 

67       72\ 

•No  price  Friday:  latest  this  week.    IIFlat.   al)ue.Ian     it  Dub  Apr     <>  I'.i*  >lav     vDoe.l'ne 


/iDiis  .1  'ly      fcDue  Aug     oDae  Oct      v  Dud  Nov     t  Option  Sals 


si.rr.  -J  1911.] 
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BONDS 

X.  Y.  STOCK  KXCHA^fil 
U  utK    K.MHMJ  Sl"PT  1 


-  - 


Chic  St  P  M  it  O— <  Coil ) 

Ou»U'4  Minn  lata  lis  1918 

Nor  Wisconsin  lit  6a. ..1930 

St  P  A  &  City  l»t  g  6s. ..19151 

ChloA  West  Indian  g  6ael932 

Consol  60-year  4s 1962 

Ohio  A  W  Mich  net  Pere  Marq 
Choo  O  A  Gulf  net  OKI4P 
Oln  H  A  D  2d  gold  4  4s...  1937 
On  DAI  1st  hu  g  5s. ..1941 
C  F'inU  A  FtW  J<itgu4sc.*23 
Cin  1  A  W  1st  gu  »;  43.1953 
lud  Deo  A  W  1st  g  5s... 1935 

1st  guar  gold  5a 1935 

C  1  St  LA  0    l>ee  OCUAstL 
Oin  s.  A  O    nee  O  C  O  St  L 
Oieaxlleld  A  Mali    See  B  R  A  P 
■  'if  v  i  :n  C  A  St  L  gen  x  4a  1993 

Cairo  Dlv  1st  gold  4s 1939 

Clu  W  A  M  Div  1st  g  48.1991 
81  L  Dlv  1st  ool  tr  k  4s..  1990 

Registered 1990 

Spr  A  Col  Dlv  1st  g  4s.. 1940 
W  W  Vol  Div  1st.  g  4a...  1940 
L'IStLAC  conaol  6B..1920 

1st  gold  43 £1936 

Registered K1936 

Cm  S  A  CI  con  let  g  3s..  1923 

CC  0  A  1  cousol7a 1914 

Consol  sink  fund  7a 1914 

Uenerai  oouaol  gold  6a.  1934 

Begistereti 1934 

Ind  Bl  A  W  1st  nrtM  48.194U 
0  lud  A  W  lat  pf  Os... 1(1938 
Peo  A  East  1st  cou  4s...  1940 

income  4s 1990 

Jlev  A  Marietta    nee  Penn  Bit 
;iev  A  Pitta    nee  Peun  Co 

Col  .Midland  1st  g  48 1947 

Coloradj  i*  Son  1st  g  4s. ..1929 

Beiunrt  A  ext  4  4s 1935 

1ft  W<to  Den  C  1st  g  6s.  .1921 
Ooluiu  A  ureenv    nee  So  By 
Col  iii  Hock  Val    nee  Hook  Vai 
Jol  A  Toi    nee  Hock  Val 
Col  Conn  A  Term    nee  N  A  W 
Jon  n  <fe  Paa  Bits  1st  g  48.1943 

Cuba  BB  let  60-yr  5  a 1952 

1  tak  A  Ut  So     nee  C  M  A  St  P 
L /alias  A  Waco    net  M  K  A  T 
Del  Lack  A  Western— 
Morris  A  Essex  1st  7«. ..1914 

1st  consol  guar  7s 1916 

Registered 1916 

1st  ref  gu  g  3  4s 2000 

N  i"  Lack  AW  1st  6s.. .1921 

Construction  5a 1923 

Term  A  improve  4s 1923 

Warren  1st  ret  gu  g  3  'tis. 2000 
Del  A  Hud  lat  Pa  Dlv  7s.l917 

Begiatered 1917 

10-jt  conv  deb  4s 1916 

1st  lien  equip  gl^s 1922 

1st  Aret  4s 1943 

Alb  A  Sua  conv  3  'as 1946 

Ken o  A  Saratoea  1st  78.1921 
Del  Biv  BB  Bridge  nee  Pa  BB 
Denv  A  B  Gr  1st  con  g  48.1936 

Conaol  gold  4  "a*. 1936 

improvement  gold  68...192& 

1st  a  relunding  5s 1955 

Bio  utr  J  two  1st  gu  g  68.1939 
Bio  Gr  so  1st  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge  and  col  trust  4sA.1949 

Utah  Cent  1st  gug  4s  al917 

Dea  At oi  A  it  D    nee  MdtbtL 

DeaMol  Un  By  1st  g  58.. 1917 

Del  A  Mack  1st  Lieu  g  4s. 1995 

Isold  4s 1996 

Det  So— U  S  Div  1st  g  49.1941 
Dai  A  Iron  Range  lat  5s..  1937 

Registered ly37 

2d  68 1910 

Dui  short  Line  nee  Nor  Pao 
Dal  So  Shore  A  AU  g  6s. .1937 
i.  aalol  M.;nu  &e«StPMAM 
Tjast  Ten  Va  A  Ga  A«  so  Kj 
Elgin  Jol  A  East  1st  g  68.1941 
Klin  Corl  A  N  o  nee  Leh  ANY 
Erie  1st  conaol  gold  7s.. ..1920 
N  Y  A  Erie  1st ext g 4s  1947 

2d  ext  gold  6a 1919 

ia  eit  gold  4  4s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 192a 

N  YLEAWlstg  fd  78.1920 
cne  1st  con  g  4s  prior. ,199b 

Registered 1996 

1st  conuol  gen  lien  g  4al99b 

Registered I99u 

Penn  coll  tr  g  4s 1961 

50-year  conv  4>  A 1963 

do  Series  B.1953 

Bnil.N  i' A  Erie  1st  7s.. 191b 
Chic  A  Erie  1st  (fold  5s.. 1982 
Ulev  A  Manoii  Val  g5a.19.s- 
Long  Dock  consol  g  6s. .1936 
Coal  A  BB  1st  cur  gu  68.1922 
Dock  A  Imp  1st  cur  6s. .1913 
<V  1  A  ijreeu  Li  gu  g  6a. 194b 
.\  i  sus  A  W  lat  rer  68.1937 

2d  gold  4  4a 1937 

General  gold  6a 194u 

'CermiuaJ  1st  gold  os...l943 

Mid   ot  N  J  1st  ext  5a  ..1940 

v»  uk  <se  m  1st  gu  g  os. ..1912 

Ev  A  Ind  lat  con  gug  6s. .1926 


MN 
j.J 
An 
Q-M 
J.  J 


JJ 

M-N 
M-N 
J-J 
J.J 
J-J 


JO 
J-J 
J-J 
M-N 
M-N 
V  3 
J-J 
M-N 
Q-F 
0.-F 
J.J 
J-D 
JD 
J-J 
J.J 
A-0 
0.-J 
A-0 
Al.i 


J    J 

FA 
M-N 
J-D 


A-O 
J-J 


J-J 


M-N 

M-S 
M-N 
M-S 
M-S 
A-0 
J-D 
M-S 
J.J 
J-J 
J-J 
J-J 
FA 
A-0 
A-0 
J-D 
IVI-.N 
J-J 
A-O 
Vl-iS 

J-J 

,VI.N 

J-J 

F-A 
FA 
M-N 
A  0 
J-D 
J-J 


Price 
Sept  1 

Hill  A$>> 

123S.... 
123  Sp  125 
111>»111»4 
108     ... 
92  S. 


101 

104  105 
i  H74    90 

88  Hi 

105     


92  »a 


91 

90 


92 
92V] 


90       92 
103  V, 

961* 

95  S. 

107     

100     


121  Hi. 


96 


913s 

10        16 


61     Sale 

955g  Sal* 

96        97 

112      113 


107«g. 


109*, 


90 
114 
1064 

"Oh 

115 


115S 
"99 


117 
"9*7"^ 


984 
91V, 


1014 
i"2*2sl 


01     Sale 
98     1004 
97     100  v. 


724 

86 

884 

83 

100 

».  •• 

98 

90 

65 

,1064  1< 

1084 

106     109 


112 

114 
1004 
103 
101 
103 
96 

"86J4 


118»4 


1193, 

Sale 

88 

76V, 
77  v, 
89  4 
82 
Sale 

1110b 


126 


883« 

80 

744 
1084 
110\ 
1104 
123 

1044 
101V, 

101 

1014104  >s 

80 

83 
108  4 
110 


110t» 
99 


WeetCt 
Range  or 
Last  Sale 


Low  High 
124*,  May'll 
129»,  May'09 
11  la4  Aug'll 
108  Aug  11 
924        92v, 


1014  JMy'll 
103  J'ly'lll 
88  Mar'll' 
884  Aug'll 
105  May '11 
107  V,  Deo  02 


Xo 


Kan  at 

Since 

January   1 


92»4  Ang 

92  Feb 

93  4  r>eo 

92     Aug 

9  i      Co; 

96     Dec 

914D6C 

103  V,  Aug 

964       H 

va    Aug! 

10634  Ian 

107  V,  Aug 


1  1 

11 

10 

11 

07 

'08 

10 

11 

iv, 

10 

'11 

'11 


125 >4  Feb'll 


94     J'ly'08 


91»4  J'lyTI 
44  44 


61  624 

iie3*        9tf*s 
112      Aug'll 


100     May'10 


107<V 

110*4 

111^ 

91 
116V, 
1074 

99  Vi 
102  4 
1154 
149 

98 
1014 

98 

914 
124 


J'ly'll 
J^ne'll 
Dec'io 
Jan ' 1 1 
J'ne'll 

.Uav'll 
J'ne'll 
Feb '03 

1154 
Aug'Ol 
Aug'll 

lulv, 

98  V4 

Aug'll 

May' 11 


90  91 

lOiijDec'10 
93>.,  Ang'll 
88  894 

I04s«  Mar'll 
6ii5,ADr'li 
85  Mar'08 
88  Aug'll 
84 4  J'ne'll 
97     Jan'ua 

110  Sep  '04 

94  Sep'lu 

95  J'ne'll 
70  Aug'll 

1084J'1y'11 
106v,Mar'oo 
104     Eeb'll 

108     Jan'll 


112     J'ly'll 


1184Au8  U 
lOlVjJ'ne  11 
lU54May'll 


/.•i»    High 
124     126  4 

\\\\  i"l24 

108     1094 

92  4    93  4 


...  un    1014 
1034 1044 

...     ss       88 
SH        884 
103      105 


12 


17 


92 
92 


95 
92 


914     94 


1054  IOIV4 
98       97 


106  1004 

107  41074 


1204  125  4 


90 
46 


93 
614 


SI       69 

944    974 
90       984 
111*4  113 


10741084 
110*4  1114 


91       91 
11641164 
1074  107  H, 

99       994 


1154116 


98     100 
101     102 
9741004 
914    94  4 
1234  1244 

90       91 


98  4101 
88       93»s 
„J  1044  1044 
...     614    614 


88       924 
834    S5  4 


104  J'ly 
1U6V,  J'ne'l 
99v,  J'ne'll 
118  Cot '10 
86*4  86->. 
86  J'ue'll 
77  4  Aug  11 
77  J'ly'll 
Aug'll 
»2  J 
714 
J'ne'll  I 

li3 

Apr' 11 

l244MayTl 

ll4     Apr  10 

1004  Jan'11 

00  4-Nov'lO 

103  4  193  4 
1004Dec'0o 

83  J'ly'll 
110  May' 11 
1104«">'H 

99v,Aiis'll 
110    J'ne'll 


88 

81 

74 

111 

113 

111 


.  88  4,  95 
.  70  70 
.110741094 

ibT"  ioi" 

108     108 
lia     112 


1184  1205H 
...  100  41014 
...  1U4'«  108 
...  1014  104 
...■105     1064 
...     Vbh    99  V, 


4  84  4 
.     824 

..     784 
..     77 
,.     88 

5  73 

6  I   69 

..   1104  1114 
3  1104113 

,.    Ul        HI** 
,.  1244  126 


90 

H6 

794 

77 

91 

92 

804 


..1004  1904 
"l  ib*14  1044 


83       874 
110      110 
1104U04 

U9S1014 
110      110V, 


BONDS 

N.  Y.  8TOCK  EXCHANGE 
Wm-K    BHOINH  SKPT  1 


■3 


J?rict 
fYfriai) 
Sept  J 


WeelCt 
Range  or 
Last  Sale 


**! 


Jt'ange 

Sinct 

January  i 


l  OlVlHIi  ^  ^*a  lU'k.~. 

in  1st  g  6a..  1922 

Lgug  6a 1937 

Bd. 1937 


Brut  e»  i'uu    nee  Penn  Co 
Evans  A  T  H  1st  cons  6».1921  J. 

lstreueral  gold  58 1942  A 

Mt  Vernon  1st  gold  6a..  1923  A. 
Sull  Co  Bniuoh  1st  K  68.1930  A 
I  'ar«.i  <&  80    See  Ch  M  A  Mt  P 
"  lint  A  Pero  M     See  Pere  Mar 
FlaOAPenin  nee  Sou  Air  Dine 
Florida  E  Coast  1st  44s. .1969  J.D 
Fori  St  V  D  Co  1st  g  4 4».  194 1  j.J  I 
Ft  W  A  BloGr  1st  g  4e...  1928  J-J 
1  1  al  Har  ASA    See  So  Puc  Co 
I  *alHA  Holl832  1st  5a. 1913 
Georgia  A  Ala    See  sea  A  Lane 
Ga  Car  A  Nor     nee  Sea  A  Line 
yeorgia  Pacitio    see  So  By 
Gila  V  G  A  Not    See  So  Pao  Co 
Gouv  A  Oswegat  nee  N  Y  Cent 
1*  rand  Bap  A  lud  vi-I'iumi  Bit 
Gray's  Pt  Term    AmSILSW 
Gt  Nor— C  B  A  CJ  coll  tr4s  1921 

Beglstered./i 1921 10 

St  Paul  M  A  Man  48....1933  J 

1st  consol  gold  6s 19331. T 

Registered li>33  j 

Reduced  to  gold  44a  1933  j 

Begiatered 1933  j 

Mont  ext  lBt  gold  4a..  1937 

Registered 193  7 

&  MinuNorDivlet  g  4al94>. 
Mi nn  Union  1st 
Mont  C  1st 
Regis  terei 

1st  guar  gold  6a 1937 

Will  A  S  F  letj,'old58  1938 
Greenbrier  Ry    nee  Chea  A  U 
Gultdfcsllstref  A  tg6«  i/1962 

Housatonlo  See  N  Y  N  H  A  H 
00k  Val  1st  oons  g  4  48.1999 

Registered 1999 

Col  A  H  V  1st  ext  g  4»..191S 

Col  A  Tol  1st  ox  4s 1955 

Houst  E  A  W  Tex  nee  So  Pac 
HoustATexCen  SeeSoPacCo 
Houa  Belt  A  Term  1st  5s.  1 937 
I  liiuota  Central  1st  g  4s. .1951 

-L    Registered 1951 

1st  gold  34s 1951 

Registered 1951 

Extended  1st  g  3  4s 1951 

1st  gold  3a  sterling 1951 

Coll  Trust  gold  4a 1952 

Registered 1952 

1st  ret  4a 1955  M 

Purchased  lines  348....1952JJ 
L,  N  U  A  Tex  gold  4s  ...1953 

Registered 1963 

Cairo  Bridge  gold  4s 1960 

DouisvDivATerm  g3 4a.  1963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  DivA term  g  3s.  1961 

Registered 1961 

Gold  34s 1961 

Registered 1951 

Spring  Div  1st  g  34s.. .1961 
Western  Lanes  1st  g  4s. .1951 

Beilev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  g  4s.. .1932 
Ohio  St  L  A  N  O  g  6s.. .1961 

Registered 1951 

Gold  34s 1961 

Meinph  Dlv  1st  g4s...  1961 

St  L.  Sou  1st  gu  g  4s.. ..1931 

Ind  Bl  A  West  See  C  C  C  A  St  L, 

Ind  III  A  Ia  1st  g  4s 1960 

Int  A  Great  Nor  1st  g  6s. .1919 
Iowa  Central  let  gold  5s.. 1938 

Gold  4s 1951 

Jamoa  ff  A  Clear  let  4a...  1959 
1.  al  A  A  G  R  See  L  S  A  M,  S 
IVan  &  Alich  See  Tol  A  O  C 
KCFtSAM  6'eeStL.ASF 
K  C  A  M  B  A  B  nee  St  L  A  S  F 
Kan  C  A  Pacitio  nee  MEAT 
Kan  City  Sou  1st  gold  3s..  1950  A-O 

Begiatered i;»60  a-O 

Ref  Aimpt5s Apr  1950  A-O 

Kansas  City  Terml  lat  4s  1960  J .  j 
Kentucky  Cent    nee  DAN 
Keok  A  Dea  Mo    nee  C  R  IAP 
Knoxvilie  A  Ohio    nee  So  Ry 

Lake  Erie  A  W  1st  g  5s..  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  63.. 1945 
L  Sho  A  Mich  S  nee  N  Y  Cent 
Deh  ValN  Ylstgug44a.l940  J-J 

Registered 1940  J.J 

Lehigh  Val  (Pa)  cona  g  48.2003  M-N 
Leu  V  Ter  By  1st  gu  g  6s.l941  A-O 

Registered 1941  A_o 

Leh  V  Coal  Co  1st  gug  68.1933  J.J 
Leh  AN  x"  1st  guar  g  4s..  1945  M-S 

Registered 1945  n-s 

El  0  A  N  1st  pt  6s 1914  A-0 

Gold  guar  6s 1914  A-0 

Loh  A  Hud  R    A'eaCentotNJ 
Leh  A  Wilkesb  £>'e«  Cent  of  N  J 
Leroy  A  Caney  Val    nee  Mo  P 
Lioug  Dock    nee  Erie 
Dong  Isl'd—  lstcon  g  5s./il931 

1st  consol  gold  4s M931 

General  gold  4s 193a 

Ferry  gold  44s 1922 

(iold  4s J.932 

Uuitied  gold  4s 1949 

Debenture  gold  5a 1934 

Guar  ref  gold  4s 1949 

N  1  BAMBlstcong6sl93o 


Bid 

112 

96 


Ask  tow 

Ill', 

.  102 


Hxgh\ 
Aug'll 
102  4      DI2V, 
114      Apr '06 
95      J'ue'08 


BH        97  V. 
90  4    !»fi 
K!4 


97  Aug'll 
92  Aui  '  1  'i 
834  Aug'll 


JVO  'Loi"      Hiufl 
....    11141  13 
10101      102  V, 


A-O    •'■'8  4 074J'nuTl 


964 
1254 

97 

104  4  106 

!I84 
MS 
K04 
115  4 

128 'i, 

fL'  4 

1 12  '4 

113  4 

114 

884    92 
1014  Sale 


954 

944 

101 

102 

100 

Sale 

90 

90 

884 

99  \ 
■  93  4 
964 
86 
98  4 
974 

*8 5'  4. 
1054 . 

754  . 


Sale 
87 


964 


96 '«        <<6  4 

904J'ly 'I  1 

994  MHf'lJ 

I26*j  Aug'll 

132      Apr'OP 

1054  Ang'i: 

1(I8'4  J'llf'O!' 
984        98'V 

98    J'nell 

9K4  Jau  '1  'i 
115  4  116  4 
lJJ84Aug.'11 

136  4  Mav'06 
1124  Api'll 
11-4  Feb'll 


95       964 
824  "'844 

97  4    V3*i 


HO    964 

..'   »84 
.125 

-      

::p.. 

1      »54 

..     98 


l'8 

-'» 

9»4 
1274 

lUu  4 

9>4 

98 


1  1U4 

..  127 


I  104 

12a  4 


.11112  ••. 
.  11-4 


92     Aug'll  j....1    8i»4 
53   101 


101         I014 
1004  Sep '08 

95  May'll 

96  Feb'll 


112  4 

112 '4 

92 
U'34 


84       864 


86     

96      

113     

914  

112     1164 

111     " 

86  4    87 

95  96 

96     


96       964 

108  4 

1014103 

67     Sale 
......    914 


714    714 


994  Salt 
99       994 


1084109 
1044105 
1064 


101 
lol 

100 
91 
89 
934 
80 
994 
984 

96  4 
87 
98^8 
944 

97  4 
85  78 

123 
76  4 
754 


J'ly'll 
Aug'll 

K;0 
Aug'll 
Apr' 11 
May'09 
J'ly '09 
Aug'll 
Aug  11 

Feb'll 
J'lyTI 
Jau '11 
Feb '11 
Aug'll 
May'99 

J'ne'll 
JanTl 


94 
96 


96 


..J  1004  1014 
.    10U4  103 

7  100     loo 
...    864    01 


1044106  4 
104      195 


1124113 
1114113 
106      

91        94s 


87  4  May '11 
101 4  cot  '99 
100     Nov'00 

964  964 
1174May'10 

964  Oct '10 
114  Aug'll 
114     Feb'll 

90     Out  '09 

97  4Mar'lo 

98  J'ly'08 

B64J'ly'H 

1084     1084 

1014     101  Vj 

67  67 

944  J'ne'll 


714  Aug'll 

63  Ool  '00 
99  4  99  4 
99  99 


109  4  J'ly '11 
104  4  J'lyTI 
1104  Muy'll 

1054AugTl 
1044 J^n   11 

964  MayTl 
113  1134 
113  J'ne'll 
103     Nov'uO 

944  Aug'll 


103     . 
1004. 


1014Feb'10 
1014  Sep  '09 


108     1104  1094  J'ly'll 

96     

93     

97  100 
914    V 

99 


964 
1044 


98 


93  Aug'll 
100     Aug'll 

994  Ucl  '06 
I  9*  Muy'll 
;1044  Dto'uu 

954  96J4 
i1104Not'06 


..  !   '.'8  984 

..  I    98  4  H8  4 

:.;     964  9» 

86  87 

..  :   '.-7  4  «8  4 

..  1   944  944 

..'     '.16  H7v, 

..    s5  4  »7  4 


8 


75  'u    76  4 
75  4    76  4 


86       87  4 


964    064 


114     117 
113      116 


96        964 
107 4 109 
4101     103 
10     63       69 
914    854 


734    714 


29     99  4  102 
1     964    W*i 


...  1084H14 
...1044  104  "u 
...'  108  4  1104 

...1:105  4  1064 
...l'104  4  1044 
...I  904  97  4 
3  113  1144 
...    113      113 


93  4     944 


10941124 


924     96  4 

9.1 '-,  100 


...    93       964 
"a  "UK  *OT*" 


tiaii  and  Electric  Light 

Atlanta  lj  LCo  lstg  6s.. .1947  J-D 
iJk.iyn  L  'jas  1st  cou  g  os. 1946  M-N 

nunaioiias  1st  g  6s 1947  A-O 

Conuubna  Gas  1st  g  5s 1932  J.J 

i>clroilCity  uasgjs 192,5  J.J 

UeluasCocon  l8lK6s...l91e  F-A 
Eq  >j  IjN  ¥  lstcon  gas. .1932  n/l-S 
u  ii' A  clco  UergCo  c  g5s.l94li  J-D 
ur  R.i)i  u  LCo  lstg  6s.. .1916  F-A 
-on  Co  (..is  1st  k  6a. .1949  M-l> 
fc.au  city  ;  ilo)  G;im  lat  g  6a  1932  A-0 
K111K8C0  fU  L  ttt  %  6a...  1937  A-O 

r'uronaserriom  y  'ia i»97  A-O 

EntlllBiii.lttixiug4aT.i3'.    J-J 
Lac  UasDOiSl  List  k58.«1U1;'  <^T 

.ill',  ext  lt.t  k  5s 19«4  A-0 

Milwaukee  <jiis  L  lat  4»..192     'AS 
.rkCon  Oasgus 194>  J-D 

tim&    .Ht*4t  In.)   in 


103 

"ii" 

1004 


101 

h9 
103 

97  4 
104 
116 

814 
lOJ 
102 

ib"§4 


ailSCELI^ANEOtn    UONDS— Continued  on  Noxt  I'aje. 

(■iw  and  Electric  Liglit 

NYGELHAPg  58...1918 

Burchase  money  g  4s.  ..1949 

EU  El  IB  lat  cons  g  5s. .1995 

N  I'AjO. El  LAP  Djt  con  g  5sl930 

N  Y  <fc  lucli  (iaa  lat  'X  6.1.1921 

I'acific  G  <t  Elec  i  o  Cal  G  A  E 

corp   tmlfying  A  rot  6a 

P< t  .V;  U    1st  oon  g  0.1.194.. 

Rerandlng  goinoa 194'i 

1  ii'.-LACliolstgugSs  1937 

1  on  Q  cool  Chl8tfug5e.'36 

Ind  Nat  Ua-s  A  Oil  30-y r  5a  '3o 
.Mil  t  uel  i.a.i  1st  ifii  k  6.1.194. 

Philadelphia  Co  conv  (a  .,1919 

.-yruciiMi!  Dlglltlag  1  -11  g  6a. '5 
U  Dion  Elec  LA  l"  Lat  %  6s.l'.»3- 
Bel  &.  ext  6a  1933 

Wi-atchesler  l^iiihl'g  ic  6S.1J0O 


107 

1074 

Anu'll 

644 

60  4 

J'ly'll 

96 

..... 

■  01 

J'ly'll 

■  <:>'. 

Sep  'Ob 

106  4 

IOC  4 

J'ly'll 

61  4 

net  'ol 

101 

100 

Oct  '01 

103  4 

J'ly'll 

9:*4 

97  4 

j'ne'l  1 

lo54 

106 

May' 11 

SnlK. 

116 

.  i.. 

90 

89 

May' 11 

104  4 

101 

AogT : 

102  Vj 

102 

Aug  •  1 

91 

90 

Aur  11 

101 

J'ne'll 

.  1084 

59  4     624 

LOO      101 

.....  

1064  I0b4 



lo3       104V 

.'.  4    994 

.  106 

1184  11  US 

i7  4     UO 

102      I04 

■  00      D3 

.1         91 

1 00  4 101 

J 

D 

F 

A 

J 

J 

f 

A 

M 

-S 

M 

N 

A 

c 

u 

b 

J 

J 

1 

D 

•1 

N 

. 

(^ 

i' 

A 

i 

1 

A 

S 

■  ■ 

t> 

■ 

D 

1034 1024 
83        884 
1124  116 

1014 

1004 

954    '.'64 
1164 

102      1024 

1024  104 

:oi     102 


loL 

Loo 

100 

1  . 


1014 
109 


97  4 


104  4  --ut 


1024    1024 

18 

88          B8 

18 

112     J'ly'H 

10  IS  Muy'll 

.... 

97  4  J'ly '09 

.... 

964       9J4 

6 

1  19  4May'll 

L02          K'2 

S 

tng*ll 

101  4  J'ne'l  1 

Ul)      Mar  1 1 

101  4  Aug' 11 

116     J'ne'll 

98     Aug'10 

100         loO 

2 

tfil     J'ly'll 

.  •■  . 

104  4      104  4 

6 

102  1014 
87 

111  1114 

100  1014 


914    M 
1164  U9  4 
LO 1 4  1 02  4 
L024  LO.14 

lu  1     1014 
90 

10041014 
lu4      110 

00  '  ibo" 

93        W4 

104      1054 


i  Una  week,    a   One  .Ian     0  One     •■•j     <Uih«   \pr     <I>ne   .l»l     *  Hue  ily     «:  Due  Aug    « Due  Deo     jOntlon 
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BUN  DM 

K.  Y.  STOCK  EXCHANGE 

Week  bndini.  Supt  1 


•SO* 


Price 
t'ridav 

Sept  J 


Long  Inland— (Con) 

N  Y  <fc  K  B  1st  g  5s 1927 

NorSliB  1st  con  ggu5sol932 
Louisiana  &  Ark  lat  g  5s.  1927 
Louiav  &  Naanv  gen  g  68.1930 

Gold  6s 1937 

Umlied  gold  4s 1940 

Kegistered 1940 

Coll  trust  gold  68 1931 

E  H  &  Nash  1st  x  6s.. ..1919 
LUin  &  Bex  gold  4  His.. .1931 
N  O  &  M  let  gold  6s.. ..1931) 

N  O  <fc  .M  2d  gold  6s 1930 

Paducah  &  Mem  div  43..  1 946 
PenaacoiaDiv  goid  6b. ..1920 

St  E  Div  lat  gold  6s 1921 

2d  gold  3s 1980 

Ati  Knox  &  Cin  div  4s..  1965 
Atl  Knox  <fe  Nor  1st  a  581940 
Heuder  Bdgelsta:  g  6s.  1931 
Kentucky  Cent  gold  4s..  1987 
h&  N  &  Ai  &  M  1st  g  4  His  1945 
L.&  N-sonth  M  )0iul4s.l952 
N  Hla<fc  a  1st  gug5a.. .1937 
N<£C  Bdgegengu  g4Hi»  1945 
Pens  &  Atl  1st  gu  g  6a. .1921 
S  <fc  N  Ala  con  gu  g  5a..  1936 
LifcJeli  BdgeGogug48..1945 
L  IS  A  <fc  Cii    nee  O  I  &  E 

Mahon  Coal    nee  L  S  <fc  M  S 
auhattan  Ky  conaol  48.1990 

Kegistered 1990 

Stnipd  tax  exempt..  1990 
Manila  KK — Sou  lines  48.1936 
MCB'pt  &  B  V     .sea  JN   1  Cent 

Mex  Cent  cons  g  4a It'll 

1st  cons  ino  g   3s al939 

2d  cons  inc  g  3a  trust  recta.. 
It  ex  Internal  1st  con  g  48.1977 

Stamped  guaranteed 1977 

Midi  Cent    See  JN   X  Cent 
Mid  oi  N  J     nee  line 
MU  E  ii  &  W    See  Oliio  &  N  W 
MU  A  North    fie*  Oil  M  <fc  St  1' 
Minn  &  St  1.  lat  gold  7a.. 1927 
Paciho  Ex  lat  gold  6s. ..1921 

let  conaol  gold  5a 1934 

letandretund  gold  4s. .1949 
Des  M  &  Ft  1>  lat  gu  4s.. .'35 
Minn  <ss  St  E  gu  fiee  liCKifc.V 
M8tB<fcSbJ}dcong4intgii'38 
MSWM&  Alstg4intgu  1926 
Minn  Uu  A'ec  St  P  M  <\ill 
Mississippi  Cent  let  5a...  1949 
Mo  Kuu  M  Tex  1st  g  4a...layo 

2d  gold  4a y  i900 

latest  gold  5s 1944 

1st  &  relund  4a 2004 

Gen  s  1   4Hi8 1936 

St  E  Div  1st  ref  g  4s.. ..2001 
Dal  <fc  Wa  1st  gn  g  5s. ..1940 
Kan  C  &  Pao  lat  g  4a.. .1990 
Mo  K  &  E  1st  gu  g  5s...  1942 

M  K  <fc  Ok  1st  gu  5a 1942 

M  K  <&  X  oi  T  1st  gu  g 58.1942 
Shor  Sb  &  bo  1st  gu  g  58.1943 
Tex&  Okialstgug6s...l943 
MoPacilic  lat  con  gOa  ...1920 
Trust  gold  6s  8tauiped.ai9I7 

Kegistered al917 

IstcoU  gold  6s 1920 

4,0-year  gold  loan  4s 1945 

8d  7s  extd  at  4% 1938 

let<&  ret  conv  5s 1969 

Ceni  Br  Ky  1st  gu  g  48.1919 

Cen  lirancn  U  P  lat g  4b.  194^ 

Leroydi  C  V  AEistg6s  192b 

Pac  K  oi  Mo  lat  ex  g  4a. 1938 

2d  extended  gold  68.. .1938 

St.  D  Ir  Al&  bgen  con  g  6ai93i 

Gen  con  stamp  gtd  g  5s  1931 

tl allied  &  rei  gold  4a. .1929 

.  Kiv  &  G  Div  lat  g  4s..  1933 

Verdi  v'i&W  lat g  68.1926 

Mob  <Sb  Oiiio  new  gold  6a. .1927 

1st  extension  gold  6s../il92'i 

General  gold  4s 1936 

MontgomDiv  1st  g  5s..  194 1 
St  B  &  Cairo  coll  g  4s..el93l> 

G  uaranteed  g  4s 1931 

M  &  U  coll  4s    bee  Soutnern 
Mohawk  &  Mai    iice  JS  1  C  &  li 
Mononganoia  K:v    nee  B  &,  O 
MouiOem    nee  St  kf  M  H>  M 
Morgan's  Lia  &  T    nee  fa  1-*  Co 
Morris  <fc  Bssex  nee  Del  B  &  YV 
Kj  ash  Ciiatifc  bt.  ijlst  7a.l91o 

A*  istconsoi  gold  5s .10«J> 

Jasper  Branch  lat  g  0s..l923 
McM  M  W  <fe  Al  lat  6s. .1917 

T  ib  i'  Brauci)  1st  6s 1917 

Nasn  Fior  6o  She!    nee  E  dz  N 
Kat  Kya  ot  Mexpr  14>iS  1967 

Guar  gen  4a l.UTi 

Natol  ..lex  prior  lien  4^8. 1920 

1st  consor4s i.9bi 

New  il  &  D    nee  IS  x"  1m  n  &  tt 
N  J  J  unc  KK    <b'«e  >f  i  Cone 
K"  i'  Bkln  &  Man  Bel;    flet  :,  1 
K  >  Cent<fe  H  Kivg  3>aS.1997 

Ke^istered 1997 

Deben  g  48 1934 

Lako  Shore  coil  g  3'as i99^ 

Kegistered 19'i'^ 

Mich  cent  coll  g3^s 199B 

Kij  ;istered ]  89a 

Beech  ( "reek  1st  gu  g4s.  3  936 

Kegiblciert „ 1936 

2d  gu  gold5a 1936 


A-0 
A-0 
A-O 

WI-N 

J-J 

J'ly 

!U-S 
11- S 


Bxu. 

Auk 

105ia 

103 

90 

B8H 

112'„ 

113 

983* 

Sale 

9834 

108  \ 

119 

116 

121 

125 

117>«U9i» 

95 

96 

106>4  109 

-  .... 

114''„ 

63 

73^ 

92 »» 

113 

*10o3»  106 

93ia 

94  Si 

104 

90 

91  \ 

109 

1 00  is 

1103a 

111  ^ 

119 

91  l4 

92»4 

96>4 


96>«    97 


80 


97  h. 


*   95 

97  >4 
84>a 
100^ 
78  S, 
85>a 

'l05'58  . 


97  "a 

85 
101  "a 

807e 

80HS 
79 

*8*9^" 
,  109 
110 
105>i 

sale 
1 108^ 

Sale 


WcelCs 
kange  or 
Last  Sale 


Lou       Hign 

105  Apr'()7 
10<3    J'ly'll 

98>a  Aug'll 
lUiaAug'll 
112>aJ'ne'U 
98'»  99 
97s«  Nov'10 
109>aJ'ly,ll 
113  Aug' 11 
105ia  J'ly '11 
122  H  J'ly'll 
118°6  fc'eo'll 

95  95 

10534  Mar'll 

113     Sep '10 

71iaFeVll 

92",        92Hi 

112i«  May' 1  1 

106  Aor'll 
94ia  Aug'll 

103     Uec'lo 

90     Aug'll 

108  Vi  May  11 


110     Jan '11 

111H,  J'ne'll 

911*       91U 


96U       96i« 

104      Apr  05 

96  U        96^ 


100  May'll 
31-8Muy'lo 
25  H,  Apr '119 
77  Mar'10 
79     JSov'10 


130     Aug- 1 1 

HOigAiig'll 

105     J'ly'll 

70  72 

81  la  Aug'll 

97  97 

98  4.  Jan  'lo 

93  Hi  Mar'll 

97  "a       97ia 

84 14  Aug'll 

100  Hi      100  Hi 

8i    J'ly'ii 

8534  85a4 
79 14  Aug' 11 

105  at  Aug'll 
89 Hi  Aug'll 

109 Hi  J'lV'll 

io6»8«i'iy'ii 

10536  Aug'll 

103  Si  May'll 

104  104 

107  H.     107  H, 
100         IOOI4 

99  Mar'lu 
lOO^Aug'll 

76 Hi  Aug'll 
9bHi  May'll 
8  9  "a        90 
92     J'ne'll 
87HiMay'10 

110  Mar'05 
96     Aug'll 

108HiMuy'll 

108  108 

111  Sep '09 

84  Aug'll 

85  Aug'll 
102  Hi  Jan '10 
120  120 

llSHJUy'ii 

87      Aug'll 

110  Apr'ii 
81  Mar'll 
93 Hi  Mar'll 


J-J 
A-O 
J-J 
A.O 


10514 10514       105Hl 

109 Hi  110      10934  Aug'll 

116o8 liS's  Nov'10 

107  Hi il08HiDec'lU 

1OV4 113     J'ly'04 


CI       93       9 134  Aug'll 
82 14    87        85      Aug' 11 

10134  10034  bcb'll 

78       80  Hi    80  Hi  Aug' 11 


J-J 
J-J 

M-N 
F-A 
F-A 

f-a! 
F-A  I 
J-J 
J-J 
J-Ji 


87  Hi 
87  Hi 
93 
78 


88Hi 
88 
94    i 

80    : 

79  Hi 

79 

78 


--3'  Hange 
S-©1'  Kinee 
^"O  January  1 


No    Lou    Hign 


11 


7lHi    7l«s 
92       93»4 
112H,  ll'2Hi 
106     106 
94        96 


103HU06 

94  Hi  9834 
113Hj116Hi 
112H3112H. 

98HJ    99'e 

109*"  ib"9»i 

111      113 

104»8  105  H 
11834  122  Hi 
118»8118»8 

95  96Hi 
10534  105«4 


88       91 
108 14  1123b 


110     110 
UlHill2Hs 
91Hi    94 


96       98«b 


96H,    98Hi 


993t100 


-  130     180 
UOHjllOis 
105      109 

65 

80 


90 


74 
8IH2 


:J5J4 


93 


10;    85< 


93  4 
9riHi 
83  Hi 
2|  100  Hi 
78 

B5->4 

[  78 
105*8 
89  H. 
108 
IO6H1 
10234 
103  Hi 
103 
107HI 
100 


93  Hi 

98 

86 
103Hs 

83 

88 

7014 
10538 

9oHi 
110  Hi 
108 
10536 
IO0I4 
105Hs 
111 
102 14 


40 


I'IOOHj 
'    76Hi 

96  H. 

89Hj 

92 


102 
82 
96  Hi 
96»» 
9334 


96       98a4 

IO8H1IO8H, 

l!l06H,10Ssa 


83  Hi    87  78 

84  Hi    88*8 


120     122 
115i811634 

86       87 
110      110 14 
81        81 
93  H.    94 Hi 


H05I4  IO6H1 
..109Hslll 


1    91»4    95  h 

84       8S34 

10034  10()34 

78 '4    83  H? 


99H1.... 


IO6H1. 


88H3       88H5 
87 1„  Aug'll1. 
93  Hi       93  Hi 
79  79 '4 

77  Hj       77  Hi 
7734        7734j 
75  Hi  Aug'll  . 
9S"8Dec'lo  . 
oy     May'll1. 


87 14 

8634 

92  '4 

79 

77  Ha 

7734 

76Hi 


90 

89  H, 
94  Hi 
80  ?8 

7934 

79  Ha 
78 


99       99 


BONDS 

n.  t.  stock  exchange 
Week  Kndinu  sept  1 


*-2 


Price 
trir'av 
Sept  I 


Week's 
kange  or 
Last  Sale 


9  5 '4  100 
90 

.    96  Hi 

)2')i4 

10738  108H» 
,     105Hi 

104     

90=8 

87 

108 

110 

99^ 

8734  8834 
87  Hi  89 
9334  94 
93  Sale 
HIS 


N  Y  Cent  <£>  H  K— (Conj  BUi 

Beecli  Cr  Ex  1 1st  g  J  Has  b\  051  A-0  84  Hi 
Oart<fe  A.d  lstgu  g4a...l981  J.o  92Hi 
Gouv<feO»wel8tgug68  1942  J-U  100 
Moh  &  Mai  1st  gu  g  48..  1991  M-S 
N  J  June  A  gu  let  4s. ..1986  F-A 
N  x  <fe  Harlem  g  3Hjs...200o  M-N 
NY*  North  1st  g  5s. ..1927  A-O 
N  Y<fcPul8tCougug4s  1993  A-O 
Nor  <fe  Mont  1st  gu g  68.1916  A-O 
erne  Creek  reg  guar  68.1932  J  D 
R  W<SjOconl8text6e./il922  A-0 
Oawe  &  B  2d  gu  g  6a...el916  F-A 
KW&OTKlstgug  58.1918  M-N 
Rutland  let  con  g  4Hi8..1941  J  -  J 
Og&LCuam  letgu4s  gl948i  J-J 
Knt-Canad  1st  gu  g  48.1949  J  -J 
St  Daw  &  Adir  let  g  5s.  1996  J-J 

2d  gold  6s 1996  A-O 

Utica<S>  Blk  Klvgug4a.l922  J.J 
Lake  Shore  gold  3H»e....l997|  J-I) 

Kegistered 1997  J-D 

Debenture  g  4a 1928'M-S 

25-yearg43 1931  M-N 

KaA<fcGKl8tguc5s.l933  J-J 

MahonO'l  KK  lat  6e..  1934  J-  J 

Pitta  <te  L  Erie  2d  g  5s.ol928  A-O 

PittaMcKife  x"l8tgu  68.1932  J-J 

2d  guar  6s 1934J-J 

McKeeedoBVlstgOs  1918  J-J 

Mich  Cent  5a 1931  Wl-S 

Kegistered 1931' Q-M 

4s 1940  J-J 

Kegistered 1940!  J-J 

JDdS  S  lat  g  3Hjs l95llM-S 

1st  g  3Hi3 1952iM-N 

20-year  deb  4a 1929'A-O 

Bat  C<&  Slur  1st gug 33.1989  J-D 
N  iTOhiC&St  Li  1st  g4s  1937| A-O 

Kegistered 19371  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4a  gu... 2361  J-J 

Kegistered 2361  J-J 

N  if  <fc  Green  w  Bake    See  nine 
N  Y  <fc  Har    See  N  if  C  &  Dud 
N  Y  Back  &  W    nee  H  L&  W 
N  i"  D  E  <te  W    nee  Brie 
JS  Y&BongBr   ,Se<j  CentoiN  J 
N  Y  N  ±i  <fc  D— Non  con  4s. '56  .1- 

Conv  deben  3Hi8 i960  J 

Conv  deben  tin L948  J 

Harlem  t-PtChc-s  l8t.4sl954  M- 
cent,  N  Eng  isc  feu  4s. .1961  J 
Houaatouic  K  con  g  5s. .J 937  M- 
N  H  &  Derby  con  cy  5s.l9l8  M 
Providence  bee  deb  4s.. 1957  M. 
JN  X  &>  Norm  nee  JN  X  c  &  i± 
N  X  O  <fc  W  rei  lstg  4s.. ffio02  M- 

Kegis  ¥5,000  only ^1992  M- 

Geueral  4s 1955  J 

N  X  &  But    nee  N  X  C  &  H 
N  X  cfc  K  B    nee  Bong  Island 
N  X  S  lis  W    net  Erie 
N  X  Tex  <fc  M    Sec  So  Pac  Co 

Nor<fc  South  1st  g6a 1941  Wl 

Noriife  West  gen  g  6b 1931  M 

improvein't&  extg  6s. .1934  F 

New  Kiver  1st  g  6a 1932  A 

N  &  W  Ky  lat  con  g  4s. 1996  A 

Kegistered 1996  A 

Div'i  lstlcfc  gen  g 4s.. .1944  J 
10-25  year  conv  4s....  1932  J 
Pocah  C  &  C  )Oint4s..i941  J 

CC&TlstgugSs 1922  J 

ScioV&N  Elstgug48  1989  M 
North  Illinois    See  Chi  <fc  N  Wi 
Nor:h  Ohio    nee  B  Erie  &  W 
Nor  Pac— Prior  Ben  g  4s. .1997  Q 

Kegistered 1997  y 

General  iien  gold  3s a2047  y 

Kegistered a2047  o 

St  Paul-Dul  Div  g  48 1996  J 

Dul  Short  B  1st  gu  5s.. 1916  M 
C  B  &  y  coB  tr  4s    See  Gt  N  or 

St  P  &  jS  e  gen  g  6s 1923  F-A 

Kegiatered  certiac'a..l023  o-F 

St  Paul  <fc  Dul  1st  5a 1931  E-A 

2d  6s lyi7  A-O 

lat  conaol  gold 4s 1068  J-D 

Wash  Cent  1st  g4s 1948  O-M 

NorPacTerCo  1st  g  6s. .1933  J-J 
Nor  Ky  Cai    See  So  Pac 
Nor  Wis    See  C  St  P  M  &  O 
Nor  <&  Mont    See  N  X  Cent 

UInd  <fc  W    Sec  C  C  C  «fe  St  L 
hio  Kiv  KK    see  tsalt  6c  O 

Ore  &  Cal    See  So  Pac  Co 

Ore  abort  I. me    nee  U n  Pao 

Oswego  &  Koine    See  NYC 
L)ac  Coast  Co  lat  g  5a. ...1946  J-D 

X  ac  oi  Miasouri    See  Mo  faa  j 

Benn  KK  let  real  eat  g4s.  1923  M-N 

Consol  gold  6a 1919  M-S! 

Conaol  goid  4s 1943  M-N , 

Convertible  g  3His 1912  M-N1 

Convertible  g  3Haa 1915  J-Dl 

Consoigoid  4s 1948  MN, 

Alleg  Vaigengu  g  4s. ..1942  M-S 
DKKK&Bgelstgu4sg.'30  E-Al 
PhUaBal<fc  VV  lat  g  4s.. 1943  M-N 
Sod  Bay  dt  bo  1st  g6s.„1924l  J  -  J  I 
U  N  J  KK  <fe  Can  gen  4s. 1944  M-S] 

fenn  Co — Guar  1st  g  4  His. 1921  J-J 

Kegistered 1921  J-J  > 

Guar  3  His  coB  trust  reg.  1937  11-S 
Guar  3 His coU  tr  ser  B...1941  F-A 
Tr  Co  certii'a  gu  g  3  Has. 1916  M-N 

Gu3%8tr  ctlsC 1942  J-D! 

Gu3Hi8tr  CtfS  D 1944  J-Dr 


Ash  Low       Jilq't 


-3  P.  aw 
£  o  Since 
"°  January  1 

J\o  Low    JHgn 


96 


97  Hi  Apr'OK 


99  Hj  Mar'll 
105     '  k'  '02 

90H,Feb'll 
10.S     Oct '09 

•jlh  Aug'll 


131  Hi 

107*6 

105 
104 

dHh 

89 14 

92 
115 
125 
100 

88 

87Hi 

93  H, 

93 


Jan '09 
1"736 
JaD  'Os 
J  He'iO 
riv'll 
J'ly'll 
J'ue'09 
J'ne'09 
Feb '08 
J'ne'll 

bS34 

J'ly'll 
y3«s 


99       99  Hi 


90i«    90Hi 

"fiXt  "9*7  »i 


1  1073S110 


9836 
86  Hi 


983, 
90  Hi 


54 


99»4  100 
88        9n 
b7H3    89 
li     93        95 
46     92 Hi    9434 


lllHs 

ill^ 

Mar'll 

110°« 

lUHi 

107  Hj 

130i* 

Dec '09 
J  an  '09 

123Hs 

123 

124 

108s4 

. 

no 

115 

111 

Apr '11 

111 

111 

109»e 



119 
99 

J'ue'06 
J'ne'll 

98 

99 

99 

96 

88  Hi 
87  H, 

98 
90 
87 

Dec  '09 
j'nei)8 
Aug'll 

87 

t-7 

89 

92Hi 

92 

J'ly'll 

.... 

91  Hi 

93 

99 

99Hi 

99 

99% 

11 

99 

100H) 

98H2 

100 

Dec'oa 

. 

9oHi    .S934 

Aug'  1 1 

... 

89:,4 

'•'■-■'rt 

100 

100H  100 

100 

9 

100 

10 1  H. 

93 

Sale 

9734 

933,, 

66 

9734 

100  Hi 

93Hi    94Hi 
(5     89      100  Hi 
3  129      13434 


93        93\    94HiAue'll. 
89       90        89  »9 

129      13u      129  Hi      129 '4 

99H3 

92'4      9234      i>234  !'2a4         2      92»4      9.=8 

1133s 113  Hi  J'ne'll;....  113  Hi  113  Hi 

102  Hi 107      Aug'oa 

8534     87      M^'ll1....     84'8    87 


94'4    94  H    94  Hi  Aug'll;... 

9334     OisFeo   11  ... 

9.        91Hi  Aug'll  ... 


9  4  Hi 

94  S. 
91 1« 


97 

94  Hi 
92*, 


9  7Hj       '97-1,1 

98      Jan '11 

9l»8  92-4' 

103  103*6 

i    90  Aug  11 

105  Nov'10! 

97  Aug'll 


98<s8  99 14 
98  Aug'll 
70  71)    I 

09  4  Mai'lll 

98  J'ly'ii! 

99  FeO'101 


55 

y 

137 


103H.103H1 
121»(>  124*4 
I26      127 
124  »» 125 

97  H,    9  9  Hi 

98  98 
917e    94 

100  H.  10978 
Sb-'s    OOHl 


116Hill634  116H2J'uo'n 

115      115*f,Aug'll 

108      110     J'ne'lO! 

101*4 10234  J'ne'll 

j   96Hi  Apr'lo 

90      1    91HiA.pr'll! 

Ill     liiaaJan'll 


105     IO514  106 Hi  J'ne'll 


99  Hi 
9d-e 

102 
995, 

100 


100  Hi 
110 
10234 
99"a 
Sale 
103*4 
lOOHi 


100 Hi  J'ly'ii 

108     J'ne'll 

103^  J'ne'll 

99  H»       99  Hi 

9634        96 '8 

102         102 

9978Apr'll 


96Hl    97  Hi 


69  9858  100*4 

...  98        9''Ht 

4  70        71 H, 

...  69H»    69Ha 

...  96        98 


116Hi  116*4 
115*6  116*8 

102*4  iu234* 

"91*4  "y'iH 

11136111*8 


...105     108 

...  101  102 
.  108  108 
...  103*8  1034 
21  93*4  99  Hi 
66  96  Si  97  Hi 
6  102  104  Hi 
997„100Hi 


103*a. 

"86* 
88Be 
97Hi 
87  Hs 


lOlHi 
.102 

102  4 
1 .. 

104 


97  »8 
90 
89  H> 


lOlHi  IO1H1 
102  Jan '03 
103HiMay'10 
104  J'ly'll 
102  ■•„  Mar'll 

90      Aug' 10 

SS'gJ'iy'li 

97  H.  Aug'll 

87  Aug'10 

88  J'ly'll 


1  101  Hi  102Hi 

....  103  Hi 
....  102'8 

104  Hi 
102?a 

....     88 

....     97 

89 
97*4 

88       88 


1UISJCEL.L  VNEOUSs   BONDS— Continued  on  Next  Pago 


Con!  an:;  Iron 

Buttt&Susq  Iron  s  1  5a 1932 

Debenture  5s a  1926 

C01  i  &i  Co  gen  Big  5s.  .1943 

Convertible  deb  g  6s 1911 

Ool  Indu  lst&  coil  5s  gu..  1934 
Oontin'taiC  lsts  t  guos  £.1952 
©r  Kiv  Coal  &  C  1st  a  6s..  1919 
Jefi  <fc  Clear  C  <fe  I  lstg  58.1926 
Kan&  H  C  A;  C  lf;l  s  1  g  OK.iOtil 
Pocah  Con  Collier  1  st  a  i  5s.'57 
St  L  Kock  Mt  &  P  1st  5s.  1955 

Bun  .iav  UreeiiCo  g  5s 194't 

Tenn  Coai  gen  oa. 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  1st  conaol  6s  .1917 
Call  C  M  Co  lBt  gu  s  6s.  1    ... 

Victor  Fuel  lsts  i  6s 1953 

ValronCoaldsColst  g  5s. 1949 


J-D 

M-S 

F-A 

F-A 

F-A 

F-A 

A-C 

J-D 

J-J 

J-J 

I-J 

J-J 

J-J 

A-0 

J-J 

J-D 

J-J 

M-S 

97  Hi. 


100*8 

"7*3'  Hi*  74" 


90 


96  Hi  101 
82  Hi    85  \ 
83 


103',. 

106 

104?e 

106      110 

,.  ...    87Hi 
96Hi    97Hi 


97 

90 

100 

100  "4 

7358 
107*8 
10208 
107 
105Hi 

85 

84  Hi 

78 

102Hi 
104'6 
104  'e 
110 

87Hl 

97Hi 


Feb'll 
J'ly'll 
Aug'll 
J'ly'll 

73  \ 
Dec '04 
Apr'06 
May'97 
Dec '06 
Apr'll 
J'ne'll 
Feb '07 
103 'f 
J'ly  Ml 
Aug'll 
Jan  '09 
May'll 
Aug'll 


92 


96Hi    97 
89        90 
97Hil02Hi 
9;>34  100  H. 
73       79H: 


84 
83 


86 
86 


102  Hi  104  Hi 
105  105  Hi 
1044106 


87       88  H. 
91H>    98 


iiniiuiactuiuig  &  Industrial 

AJlia-Ohalmers  lat  5s 1936 

Am  AgChem  let  c  6s 1928 

Am  Cot  OB  ext  4Hi8 1916 

Deben  5s 1931 

Am  Hide  <fe  B  1st  e  1  g  68..1919 
Amer  Ice  secur  deb  g  6s. .1926 
Am  Smelt  Securities  8  f  6s.  1926 
Ain  Spirits  Mig  1st  g6s..  1916 
Am  Thread  1st  col  tr  4s. .1919 
Am  Tobacco  40-yrg6s 1944 

4a 1951 

Am  Writg  Paper  1st  si  5s.  19 19 
Baldw  Loco  Works  1st  68.1940 
detb  Steel  1st  ext  si  6s..  1926 
;ent  Leather  20-year  g  6s.  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Kel  sig  5s....  1931 

1st  25-yearel  6s 1934 


J-J 

68       70 

67          68  H, 

A-O 

102  Hi 

lOlHi  Aug'll 

m-F 

98Hi 

984       98Hi 

M-N 

96"8 

96           96 

M-S 

98*4    99  Hi 

98*4        98*4 

A-O 

70       76 

76     Aug'll 

F-A 

lOlHi  10134 

101  V     101  Hi 

M-S 

102 

102     J'ly'll 

J-J 

93*8    94Hi 

93°g       93*6 

A-O 

104*8  Sale 

104         104*4 

F-A 

86     Salt 

83           86 

J-J 

90     Sale 

90           90  Hi 

M-N 

103Hi 

103H1  J'ly'll 

j-J 

91        94*4 

93*4       94 

A-O 

97     Sale 

97           97*6 

F-A 

88       84 

83           83*4 

Vl-N 

96=8 

97     Aug'll 

iVI-N 

96        96  Hi 

96Hl  Aug'll 

75 

*"l 

2 
2 

*6S 

**2 

389 

727 

16 

"a 

17 
4 


67       79 
!01Hil02«» 
97  Hi    98*4 

96  97*» 
96H»  100 
65       78 

100*4  104 
100      102 

92H»    93. 
10278110i* 

79'8    9S£ 

89Hi    9l£ 
102*8  103^ 

86H1    982 

97  100^ 
8lHs    90 
96       97, 
95Hi    97> 


•JNo  price  Friday;  latest  bid  and  asked.  aDueJan  b  Due  Feto  e  Due  May  jDnaJ'na  A  Due  J'ly  ftDue  Aug    ©Due  Oct     »  Due  Not   <OuttX>M     /S"lat. 


Sept.  2  1911.) 
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BONDS 

X.  T.  STOCK  EXCHANGE 
WKKK   Kkdihu  Skpt  I 


si 


Prio* 
f'rtflay 
Sept  1 


Week's 
Bange  or 
Last  Sale 


II 


Bange 

Since 
January  1 


Pennsylvania  Co — (Con) 
Guar  16-25  year  g  4s. ...1931  A  O 
CIA  Mar  1st  gu  g4  4e.-1935  M-N 
CI  A  Pgen  gag  4  4s  ser  A. '42  J- J 

Series  B 1942  A-O 

Series  C  34s 1948  M-N 

Series  D34s I960  FA 

Erie*  Pittsgug3  4s  B.  I94u  J    j 

Series  C 1940  J-J 

Gr  B  A  1  ex  1st  gu  g  4  4s  1 94 1 '  J  -  J 
PlttsFt  W  A  C  I8t7s...l912  .I-J 

2d7s 1912  J  -J 

3d  7s M912  A  O 

Pitts  V<S>  Asb  1st  OOD5B.1927  M-N 
PCC  AStEgu44s  A...l'.iU)  A-O 

series  B  guar 1949  A-O 

Series  C  guar 1949  M-N 

Series  D  4s  guar 1945  M-N 

Series  E  34  guar  g 1949  FA 

Series  G  4s  guar 1  i' 5 7  M-N 

C  St  E<te  P  lslcou  g  6s. 1932  A-O 
Pensacola  <to  AU  sec  E  A  Naaii 
Peo  A  East    £e«  O  0  C  A  St  B 

Peo<fe  Pek  Uii  1st  g  6s 1921  Q- 

2d  gold  44s 1)1021  M- 

Pere  Marquotte—  Kef  48..  1955  j. 

Reiiuiding  guar  48 iU55  J 

Chi«  W  it  o» ly-^l  j 

Flint  A  PM  a  6s lyao  A- 

1st  consol  gold 5s 1939  Ni- 
pt Huron  Div  1st  g  6s. 1939  A- 
Sag  Pus  A  H  1st  gu  g  48.1931  F- 
Ptul  B&W    See  Penn  KB 
Philippine  By  let  30-yr  sl4s'37  J-j 
Pitts  (Jin  A  St  B    See  ieuu  (Jo 
Pitts  Cleve  A  Tol     see  B  A  O 
Pitts  Ft  W  A  Oil     See  Penn  Co 
Pitts  McKees  A  Y  See  N  V  Cen 
Pitts  Sh  A  E  E  1st  g  5S...1U4U  A-O 

1st  consol  eold  os 1943  J-j 

Pitts  A  West    See  B  A  o 

Reading  Co  gen  g  4s 1997  J 
Begistered 1997  J 

Jersey  Cent  coB-g  4s. ..1951  A 
Bensseiaer  A  Sar    Set  U  it  ;) 
Bicli  A  Dan    see  Soutii  By 
Bich  A  Meek    see  Southern 
Bio  Gr  W  est  see  Den  A  Bio  Gi 
Bocli  A  Pitts    See  B  B  A  P 
Borne  Wat  A  og    Se-e  N  it  Cent 
Butlana    See  N  i'  Cent 
Oag  i'us  A  11     Ae^FereMarq 
OtJo  A;  tir  isi  1st  g  4s. ..1947 
Bt  li  tV  Cairo     8ed  Mob  &  chin 
Bt  L  dj  iron  Mount    Ae«  M  P 
Bt  li  M  Br    6fe  T  BB  A  ol  St  E 
StEouis  A  s  u' — ,-teng  lis. 1931  J-  Jj 

General  gold  5s 193l|  J  -J 

blLiSn'  BB  cons  g  4s.  .'90  J-J 

Gen  16-20 yi  J»s   1927M-N 

Southw  i>iv  1st  g  5s..  1947  A  O 

Betundingg  4s 1951  J    J 

K  C  Ft  S  <to  M  con  g  6s.. 1928  M-N 
KCFtSAM  Byretg4sly3bMA-0 
KCA  MBA  Blstgii 58.1929  A-O 
Oz'rk  A  CliC  lstguos  g.lyl3  A-O 
it  liouis  So  Sea  Illinois  Cent  | 
BtLSW  let  g4s  bdctia.1939  M-N 
2d  g  4s  mo  bond  ctla...plysy  J  -J 

Consol  gold  4s 1932  J-D 

Gray'sPtTerl8tgug6s  1947  J -D 
it  Paul  A  Dul    See  .Nor  Pacific 
Bt  k  Minn  A  Man    see  Gt  Nor 
at  P  <fc  N  or  Fac    see  A  or  Pac 
8t  P  A  &'x  City  See  C  St  P  M  Aol 
■  AA  APasal8tgug4s...l943  J 
8  F  A  £1  P  1st  sink  i  g  6s.lyiy!  J 
8»v  F  A  West     see  Atl  Coast  lJ 
BOiOto  Vai  A  N  E  See  A  or  <fc  W 
Seaboard  A  E  e  4s  stamped  '5u  A 

Aojoslinent  5s 01949  F 

Ati-Birm  3o-yrl8t  g  4s.el933  M 

Car  Cent  1st  oon  g  4s.. .19491  J 

Fla  Cen  <fc  feu  1st  g  68.19181  J 

1st  lanu  gr  ext  g  5s...ly3o|  J 

Consol  gold  os i'J43!  J 

Qa  A  Ala  By  ialcon  6s  o  1945  J 


Bio 

9^»<  . 
1034, 
106^ . 
10i>V. 

!'0»s 

90  1,  . 

90S. 

105 

102  V, 
102  4 
102      , 


AM 


•105 

97^4 

!»-"»s 

97>4 

113-a 


107  4 
.  105  %. 


65 


98', 


99 

6S 


104. 
97  . 
97     . 


90 


84       87-1j 


11234 


J       97a4  Salt 

J 

0      9d     Sale 


J-J 


86 


119     iu.4 
107  4  108  4 
90        92 
87  4    »74 

9»4 

79^  80", 
116-^  lltj^ 
794 


984 

110 

110:'4 

109»4 
0B 
B0 
904 
98'4 

104«» 

103 

103  4 

107 

109 

1054 

lOti 

106 
984 
93  4 
984 

1134 


High 
98  4 
Jan  '05 
Jan  'HO 
J'ly'09 
Aug'O!' 
May'08 
Apr'll 
Apr '04 

101«», 
J'ne'll 
Feb' 11 
Oct  'OS 
May' 10 
Aug'll1 
J'ly'll 
J'ne'll 
Deo' 10 
93  i* 
May' 11 
J'ly'll 


A'o  Low     High 
15      974     99 


..     90  4    91 


3  1014  104  4 
...103      104 
-.1034  1034 


109  May'll 
93  4  Jan  '11 
70  J'ly'll 
t>7  07 

1004  Apr'll 

109^  J'uo'll 

103      Mar' 11 

93     Aug'll 


106  4  107", 
106  1074 
100     106 

91*4    934 

984    99<% 

113     1134 


! 


84     Aug'll 


1124  May'll  --• 
934J'ly'97'... 


109 
9    93  4 
764 


L09 

i  93 

06 

07  764 
100  41004 
1094  1  104 
100      103 

98      1034 


974       98    1120 

97  4  Apr'll 

98  93  4 


90 


90 


99  4  Safe 

924 

83 

794    80 
874 


1  194  Aug'll 

1074J'ly'H 

90     J'ly'll 

87  4        87  4 

1 004  Mai-  1 1 
794        SO  4 

U64J'iy'ii 
7y  .9 

1004  Dec-09 
994       99 1« 

924        92  4 

804  J'lv'll 

79  4        794 

1014  Apr '07 


J       864  Sale      S64       87 
J        Oct  4 104      Oot '09 


Ga  Car  A  2\0  lstgugos  1929 

Seab  A  Boa  1st  5s. 1926 

Bher  ahl  A  So     See  M  K.  <fc  X 
3ll  bp  uca  ite  li    htt  AU  Coast  L 
Boutaern  P^cihc  Co— 
Gold  4£  iCant  l'accoU).*194y 

20-year  couv  4s #1929 

Cent  Pac  1st  ret  gu  g  4s  1949 

Aeeaalered... ly4'J 

Moii  guar  gold 3  4s.. n:1929 

Thruuu'U  .^t  L,  1st  gu  4s  '54 

8H4SA  M  APlst5s.,1931 

Gila  VG  AN  lstgugos. 1924 

Hous  c  A  W  T  1st  g  5s. 1933 

1st  guar  5s  reu 1933 

a  A  i  C  let  g  5s  ml  gu..l937 

Consol  g  68  int  guar.. .191a 

Gei;  Loiu  4s  int  guar..lyal 

jc  X  Woivl8tg6s'30 

A  <fe  ^.    V.  1st  gu  g  5s 1941 

Morgan's  Ba  A  T  1st  78.19181  A 

let  gold  6s iyao  J 

JSo  01  Ca.  guar  g5s 1938  A 

Ore  A  Cal  Ibi  guar  g5s.l9a7  J 

So  Paco:  Cal— us  B 191^  A 

1st  gold  6s  F 19ii  A 

x>n  guar  g  5s 1 

80  i'.ic  (,oast  I^:gu48g.i937  J 

Sail  Fran  lennl  1st  48. .1950  A 

b.MOSabi>lYl0tgtfS.1912JM 

Coii  gold  5s i.<-,.;  j 

60  Pac  BB  1st  ret  4s 1055  j 


S7 
754 


1014 

101 

103 


87  4 
764 
864 
93 


84       88 


1124  1124 


964  984 
97  4  974 
96       98 


864    90 


118     1194 
107     108 

90       91 

86  4    90 
1004  1014 

794    83 
116     117  4 

774    81 


974  994 

894  924 

78  83 

754  814 


864    334 


H7  87    I 

754       754' 
86  86     I 

914  Apr'll  . 
103     May'll  . 


1054  Apr'll 
l04  4Mar'll 
1044  1054105  Aug'll 
1054  110      109     May'll 


844 
75 
854 
914 
102 


88 
82 
87 
914 
103 


914 
964 
97  4 

"90  4 

ib*7  4 

104  4  '. 
1044. 
1094  . 


Sale 

sale 

bale 

96  4 

914 

94 

108  4 


110 


116 


113 

110 


...!  1054  1964 
...    1O441044 
...104     105 
...    109      109 


10'2  4  103  4 

1004 

100  4 

io«4 

89 


1004 
"94" 


1124 

9*4 

90  4 

1014 


944 


914        92 

964        964 

964        97  4 

97     Ifeb'lo 

91      Aug'll 

934        934 

10/4      10.4 

103      May'll 

105      J  uc'li 

1014Aug'll 

1094  Aug'  11 

1U9  4  Mar"  1 

944  Aug' 11 

110  4  Mai' 10 
107  4  Jan  09 
1164Mar'il 

111  Mar'll 

112  Feb'07 

102     J'ly'll 

1014Mny'li 

1144Ue.o'04 

116      May'o7 

90     J'ly'09 

90  4  o  ■; 

1014May'll 

day' 11 

944        94  4 


53; 

914    934 

lao 

954  100 

241 

96        974 

91*        92 

1 

92        934 

1 

106  4  1084 

103      103 

105      1004 

104 4 105 

1094 1104 

109  4  109  4 

.... 

934     95  4 

115  4  I' o4 
111      111 


10a    102 
ioi4ioa4 


i    904  934 
....  101 4  1014 

..  .  1014  103 

78     944     96 


BONDS 

N".  Y.  STOCK  EXCHANGE 

WKKK    ENDING    8KPT  1 


A-O 
J-J 
J-J 

M-N 
M-S 
A.O 
J-J 


gt 


Southern— 1st  con  g  5s 1994 

Begistered 1994 

Develop  A  gen  4s  Sor  A.  1956 
Mob  A  OI11000U  tr  g  4s. .1938 
Mem  Div  1st  g  44-5a. ..1996 

St  Bouis  div  1st  g  4s 1951 

Ala  Con  It  1st  g  6s 1918 

Atl  A  Danv  1st  g  4s 1948 

2d  48 1948 

AU  A  Yad  1st  g guar 4s.  1949 

Col  A  Greenv  1st  6s 1910 

E  T  Va  A  Ga  Div  g  5s..  1930 

Cou  1st  gold  6s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1940 

Ga  Pao  By  1st  g  6a 1922 

Knox  A  Ohio  1st  g  6s...  1925 
jdob  A  Bix prior  uen  g  5s  19-15 

Mortgage  gold  4s 1945 

Rich  A  Dan  con  g  6s 1915 

Deb  5s  stamped 19'27 

Bich  A  Meek  1st  g  4s...  1948 

So  Car  A  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  0B...191' 

cones  D  4-5s 1921 

Series  E5s 1926 

General  5s 1036 

Va<fc  So'w't  1st  gu  58.2003 

1st  cons  50-year  5s..  1  y58 

W  O  A  W  1st  cy  gu  48. .1924 

West  N  C  1st  con  g  6s..  1914 

SAN  Ala    See  BAN 

Spokane  Internal  1st  g  5s  1955 

i'erAotStBlstg4  48..1939 
1st  con  gold  os 1894-1944 

Gen  reiund  s  I  g  48 1953 

St  B  M  Bge  Xer  gu  g  5s.l93o 
Xex  A  N  O    See  So  Pac  Co 

XexAPac  1st  gold  5s 2000 

•2d  gold  mc  6s ^2000 

Ba  DlV  B  B  1st  g  6s 1931 

WMBlW&N  Wlstguos'JO 

'Pol  A  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.. .1936 

General  gold  6s 1935 

Kan  <fc  M  1st  gu  g  4s 1990 

ad  a0-year  5s 1927 

Xol  PAW  1st  gold  4s.. ..1917 
XolStBA  VVprlieng348.19a6 

60-year  gold  4s 1950 

CoUtr4s  g  Ser  A 1917 

Xor  ham  A  Butt  1st  g  4s./il946 

Ulster<fcDellstcong5s  19as 
1st  refund  g  4a 1952 

Un  Pac  BB  A  1  gr  g  4s  ...1947 

Begistered 1947 

20-yr  conv  4s 1927 

1st  A  ret  4s #2008 

Ore  Hy  A  JSav  con  g  48.1946 
Ore  Short  Bine  Istg6s..l922 

1st  consol  g  5s 1946 

Guar  reiund  4s 1929 

Begistered 1929 

Utah  A  .Nor  gold  5s..  1926 
Uui  N  J  BB  AiCOo  See  Pa  BB 
Utah  Central  See  Bio  Gr  Wes 
Ulah&NorUi  See  Un  Pacific 
Utica  &  Black  B  See  N  x"  Cem 

\/an<iaUa  consol  g  4s 1955 
Consol  4a  Series  B...1957 
"Vera  Cruz  ifcB  1st  gu  44s  1934 
Ver  Val  lnd  A  W    sea  Mo  P 
Virginia  Mid    See  South  Bv 

Wabash  1st  gold  5s 1939 
•2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  5a..l9'21 
1st  Ben  60  yr  g  term  43.1954 

1st  rei  ana  ext  g  4s   1956 

Det  A  Ch  Bxt  1st  g  6s. .1941 
Des  Moin  Div  1st  g  4s. .1939 

Om  Div  1st  g  34s 1941 

X01  &  Ch  Div  1st  g  4s.  ..1941 

Will)  Pitta  Term  1st  g  4s. 1954 

Cent  A  Old  Col  Tr  Co  certls. 

Co.uinbia  Tr  Co  ctfs 

2d  gold  4s 1954 

Trust  Co  certts 

Warren    see  Del  Bac  A  West 
Wash  Cent    6'eeNorPac 
Wash  O  A  W    See  Southern 
Wash  Terml  1st  gu  3  4s..  1945 
West  Maryland  1st  g  4s...  1952 
WestN  V  A  Fa  1st  g  5a. .1937 

Gen  gold  4s 1945 

Income  5s riiy43 

West  No  Car    See  south  biy 
Wheel'g  A  B  E  1st  g  6s. ..1926 
Wheel  Div  1st  gold  6s. .1928 
Extend  Imp  gold  6a.. .1930 

KB  1st  Consol  4s 1949 

-0-ycar  equip  a  t  6a  ...1922 

VViikea  <ji  East    See  Erie 

Wii  A  Sioux  F  see  St  F  M  A  M 

Wis  Cent  50-yr  1st  gen  4s  1949 

Sup^DuidivA  term  1st  4s'36 

Telegraph  and  X'elvphone 

Am  Telep  A  Tel  coll  tr  4s  1929 

Convertible  4s 1930 

Comin  i-l  Cable  i«t  g  la. .2397 
Mich  .->iai«  Telep  lat  .<-  ..10*4 
xN  YTeloii  1st  A  gens  i  44.s.  Jo 

Pac  XulA  Tel  1st  5a 19J/ 

West  Union  col  tr  cur  5a. 1938 
Id  and  real  eat  a  4  4a. ..i960 

Conv  4s,  Series  A 1930 

M ut  Un  Tel  gu  ext  5s...l  9 4 1 


J-J 
J-J 
A-O 


M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 

J-J 
A-O 

F-A 
J-J 
A-O 

J-D 
.Mar 
J-J 
FA 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-D 
J-J 


F-A 

M-N 
J-J 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


Price 
tritlav 
Sept  l 


WeeVn 
Range  or 
Last  Sale 


12 


Range 

Since 

January  1 


Hui 
1064 
105 

774 

86 
108  4 

88  4 

1074 

86  4 

82  4 

8  04 

1044 

10"  4 

1094 

1064 

62 
113 
114 


Ash  Low  High  JVo  /,nw  High 
10741106  1074  60  106  1094 
110      Mav'09 

Sale      77  784  185 1  76      804 

88  8«4Aug'll  ....  '  86   88 
109  Aug'll....  1084  1094 

89  884   884   6  864  89 

I104  1074lfov'10  ....  ' . 

;'04'i'.vy'ii  ....    904   R04 

824    824  J'ly'll  ....     824    824 


111 

63" 

Sale 


794 

1044 

1044 

714 

105 


106'. 


96  4 


94 
90 
1014  105 

101      104 
105      1064 

J 12      

95        96 
1074  

110      1104 
45        63 
974 


109 
1064 
103  4 
90  4 

o74 

90  4 

884 

65 

75 

904 
105  4 

844 
101 

1 

1024 

9  6 

93  4 
1134 
110 

934 


92 

974 

95 

"694 

754 
914 

"86" 
Sale. 

99  4 
sale 
Sale 

94 
1144 
1114 
Sale 


1064109 


107  Apr '11 
108V  J'ne'll 
lli'78Ang'l  1 
100  4  Aug'll 

65  Nov'oy 
113  U34 

116 Hi  May'll 
1<|">4  Nov'l  0 

82  Nov'03 
1054  Aug'l  1 

105  Mar  11 
71     Mar'll 

103  4  103  4 
112      Oct '06 

104  4  J'ne'll 

106  Mar'll 

1074  Aug'll 

1«84  J'ly'll 

964  Aug'll 

91  Feb'll 
1044  J'ly'll 

1 
102  4  Apr'll 
1054J'ly'll 
112  Aug'll 
954  Aug'll 
1084  Feb'l  1 

110     Aug'll 

70      Mar'lQ 

99  4  Apr'll 

106  4  Nov'Ol 

109     Aug'll 

112  Sep '09 
1034  J'ne'll 

92  Aug'll 
97  4  97  4 
91  Aug'll 
87  4  Aug'll 
67  4  "  i  4 
75  4       75  4 

904  J'ly'n 

106  106  I 
85  4  J'ly'll 

1004  101  1 
99  4  Aug'll 

1014  lu24 
96  964 

93  4        93  4 

113  4  113  4 
112  4  J'ly'll 

93  4        934 

94  Jan'oo 

108  May'll 


....   IOCS  107 
....    1074  1084 
....  1004112 
....   105      1064 

""2  iVs"  1V4" 

....    1154116 


..  105   1054 
..  1044  105 
...  '  71    71 
3  103  4  104  4 

"l04"  4  ib'4'4* 
..  106   100 
..  1(17   108 
..  108  110 
..  944  974 


1044  105 

102  1024 

10541054 
,1104  1124 
I  954  98 

10841084 
|| 

110     1114 

;'  99  4  "9*9  4 
1084  i"l0  4 


1014 
90 
964 
90 
87  4 
674 
754 

II   87 

1  1054 

....     854 

26  100 

....     99  4 

335  1014 


1 


I1 

16; 


21 
3 

1 


96 
93  4 

1134 
11!  4 


1034 
92 
98 
924 
894 
744 
814 
904 

106 
85  4 

1024 

100  4 

1104 
9S4 

974 
1154 
113  4 

95 


...    108      108 


J-D 


FA 
A-O 

J-J 
A-O 

Nov 


914 


1074 
98  4 

100  * 

*62  4 
1074 
77 
67 
77 
43  4 
444 
43  4 
14 
14 


87 
974 


10S 
8alc 
105 

"85*" 

Sale 
1084 

■75" 

86 

44  4 
Saie 

444 
14 
Sale 


98  Nov'08  .. 
•J7  4  2d-ay'i!  .. 
90     J'ne'll  .. 


964     97  4 
90        90 


1074 

98  4 

98 
104 

83 

614 

lo74 

81  4 

75 
so 
43  4 
43  4 
434 
2 


108 

934 

Apr'll 

May'll 

ui-c'i  0 

624 

May"  1  i 

May'll 

J'ly'll 

May'll 

43  4 

4- 14 

43  , 

2 

24 


14  1074110 

2     984101 

...     98        98 

...  109      104 


874    90 

87      >aie 

109  4  1094 

884    Ji84 


834 Mar'll  .. 

864        87  4    ' 


152 

61 

714 

1074 

1034 



81 

814 

.... 

70  4 

754 



85 

85 

10 

414 

4  94 

79 

39  4 

50 

8 

40 

60 

6 

2 

74 

126 

4 

8 

884 

90 

06 

86 

884 

1094  J'ne'll 1094  1104 

884  Aug' 11  ....     88  4    384 
34     Feo'o7 


A-O 

1034 

1044 

J-J 

102  4 

104 

F-A 

98 

103 

M-S 

84 

844 

J-J 

95  4 

J-J 

92  4 

93 

M-N 

92 

924 

J-Jl 

M-S 
(J-J 
F-A 

M-N 
J-J 
J-J 
M-N 
M-N 
M-N 


894 
105 

83 
100 

984 
1004 

1044 

102 


904 
1054 

Sale 
Sale 

101 

1044 
1034 


34     Feo'o7 

104  4  Aug'll  ... 

104      May'll  ... 

102     J'ne'lo  ... 
84  4       844      5     82 
984  Feb'll  ....     984 


1034  105 
103  4  1044 


S6 
994 


93 

92 


93  2     92  4    934 

92  6     92        93 


90  90 

1044     1054 

83  4  May' 11 
ion        100 

994     100 

984 
100  4 

86  .  Aug'l  1 
104  4 
104     J'ne'll 


14 

894 

924 

98  104  4 

113  4 

8  8  4 

33  4 

1 

B8 

101 

26 

984 

1004 

87 

97 

994 

a 

103  4 

95 

os  4 

103 

1014 

... 

101 

104 

JllSCEU^ANEOUS    BO-ND.-.— Concluded. 


ttaniilactnrins  St  lndaatria.1 

Ouban-Amer  .-:ugar  coll  tr  Oe'18 

5s.'27 

B  1  uu.'untPowdei 
lien 

■ 10IT 

Gen'l  Motors  1st  Ben  6b.. 
ml  1  Let  con  ••  lia.^Ji- 

Consoi  cjliv 

II     -     .    imp  1st  a  1  6  = 1928 

L         -.v  >teii  let  p  i  1 1923 

1st  c  n  5b  Series  A 10o(. 

B-year  eonver  lbie  5a.. 

Nat  l.natn  <fc  stpg  isl  Be..  1929 

N   1  let  conv  6«  '2e 

By.-  i  st  s  15s...  192  i 

-  M  Acoitr58.1934 

10-30yeax6a  si 1940 

O  B  l^eaUiCosldebg08..1013 

'No  price  Friday;  Uitest  bid 


A-O 
A-O 
J-D 
fc'-A 
J-D 
A-O 
F-A 
J-J 
•I-S 
A-O 

m-s 
M-  G 
J-D 
M-N 

J-J 
A.O 
A-O 
M-N 


97 

74 

Sal* 

834 

85 

160 

155" 

98 

Sale 

103 

104 

83 

84 

93 

94 

974 

984 

80 

ol 

93 

93  4 

944 

944 

100 

Sale 

984 

10^4 

93 

102  4  104 

9fi 

74 

85 

68 
161 

98 
103 

84 

934 

93 

80  4 

93 

94  4 

100 
98  4 

10*4 

94 
102  4 


Aug'll 

74 

13 

86 

4 

J'ne'll 

J'ly'll 

884 

01 

Aug'll 

B4 

6 

Aug'll 

.... 

98 

1 

80  4 

6 

Aug  1! 

.... 

Aug'll 

.... 

luO 

16 

08  4 

2 

Aug'll 

Aug'll 

.... 

Aug'll 

95  4 

97 

74 

80 

824 

•;-. 

81 

82 

146 

L67 

98 

90  4 

101 

104  4 

87 

, 

H  »4 

--''« 

B0 

98 

144 

904 

100 

I06 

974 

l"2  4 

91 

96 

102 

106 

.Hauuliictui-iug  lie  industrial 

U  S  Bealiy  A  1  conv  deb  g  5s  '21 

U  S  Bubber  io-yr  coB  tr  6s.'  18 

luel  Corp— j  coup  .iil96.^ 

.si  10-60  yrus.  (  ret.'  ..(11963 

•un  isi  16-yi  .is  1928 

West  Electric   1st  os  Due  1922 

>*  esvin^hounu  B  ds  jib  1  on  '31 

H  inccliuneoua 

Adams  Bx  coi  tr  g  4s 1048 

■  irAiCu  lhticale.it4  -.m'.s  I 

Terminal  1st  4s 

Consol  6s i'j.u 

Int  Mcrcan  .Marine  44s. .1922 
lnl  Navigation  1st  a  1  58.1929 
Morris  A  Co  1st  s  £  4  4«.. 
N  V  Dock  60-yr  1st  1 
I'ub  .servCoip  N  J  geu6s.l959 
Wash  Water  Bow  1st  6b..  1839 


J-J 
J-D 

M-N 
M  H 
J-D 
J-J 
J.J 

M-8 

J-l» 
A-O 
J-J 
A-O 
FA 
J-J 
F-A 
A-O 
J-J 


89  4 

904 

104 

1044 

1044 

984 

102 

93 

93  4 

84 

85 

♦  92  4 

97 

93 

64 

8. no 

814 

91 

(IC 

93 

93  4 

101 

89  4 

89 

101 

104  4 

1044 

1014 

104  4 

104  4 

99  4 

1014 

102 

924 

934 

84  4 

864 

ea4 

92  4  Aug'  1 1 

97 

97 

64 

64  4 

81  4  Aug  11 

904 

J'ly'll 

824 

624 

934 

Aug'll 

102  4 

Mar'll 

ie 

18 

1 

6 
1 

16 

b 

12 
.... 

1- 


89       91 
103      105 
1034  1004 
1034  1964 

984  '"-'« 

100  4  10'24 

914     964 


84 

82 

90 

87 

64 

78 

W, 

82  4 

93  4 


91 

034 

934 
1004 
684 
824 
92 
90 
964 


1024102  4 


and  asked  this  week.   t»Dueieb   d  Due  Apr  t  Due  May  g  Dmq  J'ue  /iDuo.I'ly    fcDuo  .vug   i/Duo  oot  pDoe  Xoe  (Option 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
Aug.  26. 


*180      190 
*2  3 

*5  7 


2634  27 

*10  1012 

*d  7% 

*2%       2»4 

*16  18 

*40%  -15 


*45 

9% 
*8234 

*270 

*12814 
*5412 

*106 

♦  132% 
*41 


9 

50 

9% 
83% 

280 

130 
56 

110 

133 
44 


*6512 
*51 
*1 
*5 
*46t2 
*120 
♦  161 
13212 


6612 
53 
H4 
5% 
47!4 
122 
165 
13212 


104 
♦  100% 
5H4 


104 

ion2 
5n2 


*47 
*92 


*100 
*116% 
102l2 
13718 
*118% 
10112 
*185 
*10614 
214 
6938 
•  19 
Nots 


49 
931; 


102 
118 
10278 
138 
120 
102 
191 
106% 
21» 

69% 

21 
—Ol 


Monday 
Aug.  28. 


*180      190 
*2  3 

*5         7 


*90 
27 

*10 
*6 


95 

27U 

12 

71; 

23, 

*15        19 
*4012     45 


*2'? 


*9 
*45 


9^ 
50 


912      912 

83%  84 
*270  280 
*128%  130 
*54  56 
*10G%  110 
*132      133 

4212     421S 


*6512 

51 

*1 

*5 

47 

*120 

160 

*132 


51 

1'4 

5% 

47 

123 

160 

133 


104      104 
100%  101 
5H2    5H2 


*47 

*92 
*130 
*12S 
*100 
*11678 

102% 

138 
fll812 

10178 
*188 
*106 


49 

94 
132 
12812 
101 
118 
102% 
13J% 
119% 
10214 
190 
107 


70        7078 
*19       21 
flclal  3heet  a 


Tuesday 
Aug.  29. 


*1S0 

*2 

*5 
*24 
*S8 
*'J0 

2714 
*10 

*6 

*212 
*16 
*40'o 


190 

7  ' 
25 
90 
95 

27U 
12 

7'2 
234 

19 

45 


*9 

*45 


91^ 
50' 


934       934 

83        8338 

*270     280 

*12834  130 

*54%     56 

*106      110 

132      132 

*41        44 


*66 

*51 

*1 

*5 

47 


69 
53 

512 
47 


12012  12012 
*159      165 
13214  133 
13%     13% 


10434  10434 

1001"  10I)7S 

52        52 


*45        48 

*92        93 

12934  131 

*126      123 


102'g  103 

13734  13834 
*U9      12012 

102%  10214 
*189      191 
*106      107 
134       2 
6934    7H4 

*19        21 
o  longer  rcn 


Wednesday 
Aug.  30. 


*180  190 

*2  3 

*5  7 

*24  25 

*88  90 

*90  ... 

2714  2714 

*10  12 

*6  712 

*2%  234 

*10  19 

*40%  45 


9 

*45 


9 
50 


938       93| 
82U    8212 
*270      280 
*12834  130 

56        5712 
*106      110 
131%  13134 
4212     4212 


*66 

*51 

*1 

*5 

46 

*120 


69 

53 
U4 
514 

46 
123 


*15934  165 
*13214  13312 
1212     1234 


10414  101% 

101      10H4 

5H2     52 


*45  43 

*92  94 

*129  131 

*127  129 


10234  103 

138      13812 
*119%  120 

10214  102% 
*188      191 
*105      106 
2  218 

69%     7014 

*1812     20 
ort1)  trsnsac 


Thursday 
Aug.  31. 


Last 
Last 
Last 
Last 
Last 
Last 
♦  28 
Last 

*6 

*21- 
Last 
Last 
Last 
Last 
Last 
Last 
Last 

*S% 
Last 


Sale 
Sale 
Salt 

.Sale 
80I1  ■ 
Sale 
29 
Sale 

71; 

2% 
Sal 
Sal, 
Sale 
,Sn/e 
Sale 
.\u'r 
Sale 

9 
Sale 


*<r>$   10 

84        84 
Last  Sale 
Last  Sale 
*54%     5814 
Last  Sale 
*132      133 
*41        44 
Last  Sale 
Last  Sate 
*51        53 
Last  Sale 
Last  Sale 
*46        47 
1201-  123 
161      161 
13212  13212 
*12        13 

Last  Sale 
*103      IOH4 


52        52 

Last  Sale 
Last  Sale 
92        92 
*129      131 
Last  Sale 
Last  Sale 
Last  Sale 
102%  10314 
♦138      139 
120      120 
10238  10238 
Last  Sale 
Last  Sale 
2l4       214 
70%    7034 
Last  Sale 
tlonn  of  less 


Friday 
Sept.  1. 


190  Apr' 11 
112  July'll 
3  July'll 
25  Aus'll 
90  Aug'll 
95  Aug'll 
2912  2912 
10  Aug'll 
6  6 

234         23j 


16 

41 

27 

7412 

2914 

6S% 

79% 

50 


Aug'll 

Aug'll 
June' 11 
June'll 
June'll 
June'll 

July'll 
8%         878 

Aug'll 


10  10 

84  85 

265  Feb' 11 
131  July'll 
*54!2  5814 
111  July'll 
133 
44 
July'll 
Aug'll 

53 
July'll 
July'll 
4612 
123 


*132 

*41 
43% 
6534 

*51 
1 
534 

4612 
*12012 


133         133 
*12  13 

78         Jan' 11 
10314     103% 


52 


52 
Aug'll 
Aug'll 


*129        131 

12812  Aug'll 

100       Aug'll 

11678   Aug'll 

103 14     10314 

138        13812 

120l2     120l2 

10214     10212 

190      Aug'll 

IO6I4    Aug'll 

6934    "To" 
20        July'll 
than  10  shar 


Salse 
of  die 

Week 
filmres 


540 


15 

150 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


60 


975 
850 


60 


75 
2  7 


15 


395 

10 

25 

203 

125 

"186 
571 
523 


80 
100 


836 
.294 
100 
505 


604 
.735 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chic  Kiev  Hys  com 

Do    pref 

Chic  Rys  part  ct.'  "1" 

Chic  Rys  part  ct    "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Metropol  W  S  Kiev      .100 

Do    prel 100 

Northwestern  Kiev 100 

Do    pref 100 

South  Side  Elevated. 100 
-Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding..  .100 

Do    pref 100 

Amer  Telep  <fc  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'  th-Edlson.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Mateh 100 

Hart   Shiflner    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Ga3  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   since   January    1 
On  basis  0/   lUU-share  lots 


Loicest. 


185     Jan  l) 

1%  J'neio 

3     J'nej6 

21     J'ly  12 

85     J'ly  19 

80      Apr  29 

2034  Mav  13 

8     May  13 

4%   Men      1 

25g  Aug  16 

ie    Aug  10 

40  .J'nel:; 
lU%Feb  i 
65  Feb  1 
2012  Apr  27 
60  Jan  11 
G.s  Jan  'j 
8%  J'ne  1 
40     J'ne   1 


Highest. 


y 
76% 

265 
126"  2 

54U 
11 01 J 
131% 

35 

38 

62 

491. 
1 
312 

41 
115 
151% 
113 

123g 

78 

921* 
100% 

5012 

47 

45 

92 
117l4 
123 
100 
118 
10134 
Cl36'2 
11812 
10018 
165 
10212 
134 

6938 

191:. 


Jan  10 
Jau  7 
Jan  9 
Mch  9 
Aug  12 
Jan  6 
Aug  30 
Apr  28 
J'nel4 
J'ne  20 
Anr24 
J'ly  20 
Mch  27 
Jan  3 
.i;;])  25 
Jan  6 
Jan  19 
Aug  14 
Jan  18 
Feb  10 
Aug28 
Aug  17 
Jan  18 
Mch  3 
Mch  3 
Jan  17 
Jan  3 
Aug  18 
Jan  18 
Aug  25 
May  26 
Aug  18 
Mch  13 
Mch  7 
Feb  1 
Aug  29 
Aug  26 
Apr  12 


190 
Hi 
6 
293| 
93 
101 
34=; 
121-, 
7I9 
G 
25 
7-_'l- 
27  " 
74I2 
291- 
6J 
80 
13l4 
50 

12% 

88^ 
2G5 
131 

79 
113 
1521.. 

59 14 

6734 

82 

52 
1'4 
534 

5512 
12412 
170 
1373g 

1538 

78 
10512 
103% 

70 

5018 

67 

98 
140 
130 
120 
120 
108% 
19234 
122 
104 
193 
107% 

81% 
25 


Anr  28 
J'ne  1G 
Men  23 
J'ly  21 
J'ly  21 
Aug  2 
Aug  2 
Aug  3 
Au<J  3 
Mch  1 
Feb  23 
Feb  25 
J'ne  30 
J'ne  30 
J'ne  30 
J'nc24 
J'ne  30 
Feb  23 
Jan    9 

May  9 
J  ne  2 
Jan  9 
J'ly  29 
Feb  6 
Mav  18 
J'ne  12 
Men  4 
Men  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J'n-24 
J'ne  9 
J'ly  15 
J'ne  15 
Jan  18 
J'ly  10 
J  ae  2 
Jan  20 
Aus  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
Jan  31 
Mch  11 
J  ne  5 
J'ne  29 
J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Range  Jor   Previous 
Year  1910. 


Lowest. 


160  Oct 
H2  J'ly 
4     J'ly 


G038  Sep 

1H4  Sep 

8     Ma% 

3     \i  a  v 

2%  J'ne 

20      Aug 

Feb 

Jan 

Feb 

Apr 

May 

J'ly 

J'ly 

J'ly 


68 

16 
51 
15 
53 
-514 
7 
iO 


6% 

G212 
240 
126 

72 
107 
13  H4 

31 

29 

56 

46 
1 
3 

25' 2 
110 
142 
10bl- 

131- 

79l4 

821- 


J'ne 
J'lV 
Apr 
J'ly 
Feb 
Auk 
J'lv 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 

J'ly 

Mas 
Aug 
J'ly 
J'ly 
Apr 
Sep 


53 

431- 

40 

93 
101 
118 
104 
112 
103 
148 
1161- 
100 
155 
101 
514 


J'ly 
Mch 
Mch 
J'n? 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 
Apr 


15    J'ne 


Highest. 


1S5  Mch 
3i2  Jan 
7i2  Jan 


100  J<in 
3C  Jan 
16  Jan 
918  Jan 
•A;  Au: 
39  Jan 
7734  M'-h 
25  J  ne 
72  J'ne 
23  J  nc 
66  J  n? 
721-  J  ne 
£43s  Jan 

:04     Jan 


13% 

261 
135 

84% 
112 
142% 

43 

41 

74 

.'5 
1 

a 

137 
163 
11 1U 

2234 

82 
127 


Jan 
•Ian 
Dec 
Apr 
May 
Jan 
Mcr. 
Dec 
Dec- 
Jan 
Feb 
Feb 
Sep 
Dec 
Jan 
Mch 
Jan 
Jan 
Feb 
Jan 


91 

46 

671- 
10234 
119 
125 
145 
123 
11534 
18634 
122 
10958 
186 
106 

153g 


Mch 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


26's  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  Sept.  1. 


Amer  Strawb'd  1st  6S.1911 

Armour  &  Co  4  Ha 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s 1924 

Sink  Fd   Deb 6s  tr   rcc  . 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  f-'  U  (St  L,)  5s  12 
Ohio  Board  of  Trade  4sl927 
Chicago  City  Ry  5s...  1927 

Ohlc  Oonsol  Br  &  Mlt  63 

Chic  Oonsol  1'rac  4  v*s  1939 
Chio  Auditorium  Ist5s1929 
Chicago  Elev  Ry  5s..  19 14 

Ohio  JO  Kit  1st  M  g  53.1945 

Ohio  No  Shore  hMeo  6S.1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chio  Kys  4-5s  series  "C" 

Chic  Rys  coll  6s lttlJ 

Chlo  Rys  Fund  Cs..l913 

Chic  Rys  Tem  Ctfs  1st  5s 

Ohio  R  I  &  P  RR  4s. .2002 

Collat  trust  g  5s 191s 

Chlo  Telephone  5s 1923 

Common w-fcMison  5s. 1943 
Chic  Edison  deb  6s.l913 

1st  't  5s July  1929 

Debenture  5s 1920 

Com:nonw  lilect  5S01943 
Dla  MatchCondb83..1920 

Illinois   Tunnel  5a 1924 

Kan  City  Ry  <Se  Light 

Co  5s 1913 

Knlok'bker  Ice  1st  5s  1928 
Lake  St  El — 1st  5a...  1928 

Income   5s 1923 

Metr  W  Side  El  — 

1st    4S 1938 

Extension  g  4S 1938 

Morris    <Sc  Co.  -*  ^ 1939 

North  West  El  1st  4s...  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s ...1928 

Ogden  tias  5s .1945 

Pearsons-  raft  5s 1916 

4.40s 

4.60s  series  E ... 

4.80s  Scries  F 

Peo  Gas  L  &  C  1st  68.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s_1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Sido  Elev  4HS.1924 
Swift  &  Co  1st  5:  5s. ..1914 
Union  El  (Loop!  5s. .1945 
United  Box  Hoard  col  6?'26 

General  mtge  6s . 

Western  Elec  Co  5s 1922 

Note..— Accrued  Interest 


Inter- 
est 
Period 


r=  -  A 
J  •  D 
J-J 
J-J 
A-  O 


J    -  O 

\\  .  N 

A  -  O 

J    -    J 

Feb 

F  -  A 

J  -  J 

J  -  .1 

M  -  S 

Q-M 

(I  -  i\ 

3  -  D 

.U-  S 

.VI  -  N 

U  -  N 

A  -  O 

M-  5 

J    -  J 

J    -  U 

M  -  N 

J    -  J 

i   -  J 

A  -  O 

J-J 
must 


Pricz 
Friday 
Sept.  1. 


aid 


Ask 


t  9878    9914 
fi025s  ib"27g 


89       90 
9912  Sale 
t  9412  Sale 
X  8734    88l2 


t 

t..-. 


101 
10012 


t 10234 

tl0234  Sale 


{ .   102*4 

t -    106 


t  86     Sale 


86U  Sale 
817s  Sale 

t- 9078 

t 100 


t  9312  9434 

98l2    

95       

96       

971j 

102"   102l4 

103       

101">s  102l4 

t ion2 

95l8  Sale 

tl0038  dale 


Week's 
Range  o» 
Last   Sale 


Low 
100'- 

9212 
100 
100 

98U 

9914 

IOU4 

100 

10234 

103 
50 
9834 
9838 
9412 
87 
89 
9912 
94l2 
88I4 
90 

100*4 

100 
9912 
6612 
66U 

103lg 

10234 

10078 

100 

100% 
10212 

105!4 
8» 

9734 
100 
86 
16 

86 
8178 
8934 
100 

9934 

9312 
1003s 

9612 

97 

981» 
12134 
IO2I4 
10312 
102 
1011- 

9518 
1003g 

88 

70 

60 
10258 


High 
lan'll 
Aug'll 
Alch'll 
Mch' 11 
Apr'll 

July'll 

Oct'09 

May'07 

10234 

Apr'04 

Apr'09 

Jan'06 

Aug'll 

Dec'09 

Febu6 

Aug'll 

99% 

9412 

883s 

July'll 

10034 

Jan  11 

Aug'll 

Aug'08 

July'08 

AlltfUl 

10278 

Nov'10 

Feb' 11 

Aug'09 

102l2 

Aug'll 

Uec'08 

May'll 
MayTl 

86 
May'05 

86l2 

81% 

Au?'ll 

July'll 

Aug'll 
Aug'll 
Mca'09 
Mch'10 
Feb'10 
Mch' 10 
May' 09 
Aug'll 
Aug'll 
July'll 
July'll 
95»g 
10038 
Apr' 10 
Apr'10 
Mcu'll 
Aug'll 


be  added  to  all  Chicago  b 


B'ds 
Sold 


Xn. 


12 
2 
5 


20 
10 


13 

4 


ond 


Range 

for 

Fear  1911 


Lou,       High 
100'-  1001- 
923g     93% 
90%  100 
90      100 
98>g    99 

9914    9914 
102%  102% 

"98f4    "9"9% 


87U    91 
973g  100 
93%    95% 
82%     8^12 
90        90 
9958  100% 
100      100 
9734  100 


102      103% 
100%  10318 

loo"  fo'o"" 

i0034  102% 
103%  10734 


963g    9734 

9734 100 

77        S9% 


82%  8634 
78%  82?g 
8934  9134 
96%  100 

99%  100 
92       94l4 


10134  10234 
102?g  103% 
10U-  102 
101%  101% 
93  9534 
100      101% 


c6       60 
10034  103 


prices 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

Ffrst  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Saile  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State.. 
North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State- 
Prairie  State 

Security 

South  Chicago  Savings 

South  Side  State 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

Farwell  Trust  Co 

F"lrst  Trust  &  Savings.. 
Ft.Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
Metropolitan  Trust  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

North-Westeru  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan< 


Outstand- 
ing 
Slock 
(T) 


$100,000 

500,000 

g 20000000 

3.000,000 

200,000 

200,000 

600,000 

200,000 

10,000,000 

150,000 

1,000,000 

2,000.000 

1,500.000 

200,000 

200,000 

1,000.000 

1,250,000 

300.000 

2.000.000 

2,000,000 

250,000 

200,000 

50.000 

200,000 

300.000 

500. 000 

300,000 

200.000 

200,000 

1,500,000 

250,000 

1)200,000 

100,000 

50,000 

2,000,000 

1.000,000 

5,000,000 

50.000 

600.00U 

3,000,000 

200.000 

1,500.000 

2,500,000 

250,000 

200,000 

r  1,250,000 

300,000 

5,000,000 

200,000 

200,000 

3,000,000 

750,000 

200,000 

600,000 

1.500,000 

I2OO.O0O 

200.000 

500.000 

300,000 

200,000 

1,000.000 

200.000 

1.200,000 

1.250,000 

200,000 

200,000 


Surplus 

and 

Profits 

(t) 


$49,330 

271,322 

10,285,337 

5,696.273 

31 

41.198 

443,233 

51,046 

11.276,436 

191.247 

563. 47G 

616,18a 

1,053.878 

193,557 

3. 156 

257,031 

54G.10S 

66,841 

1,313,977 

494.341 

90,390 

74.633 

34.29, 

30,403 

115.1-7 

62.711 

221,092 

94,500 

12.78/ 

1,965,670 

196.4SS 

49,85. 

8,494 

13.275 

977,674 

224.47b 

tl.  810.6  12 

12.104 

475.6S7 

734,540 

140.926 

239,419 

3.648.690 

3,057 

29.470 

1,918,434 

62,427 

8.850,823 

62,030 

49,680 

6,273.210 

248,857 

60,057 

58,372 

2,507.084 

77.29b 

5.657 

137,535 

259,672 

25,979 

284,858 

43,462 

1,229,389 

203.658 

112.071 

69,161 


Dividend  Record 


In 
1909 


6 
10 

"12" 

Beg.  b 

9 

10 

6 

12t 

10 

Prlv 

8 

8 

10 

Beg.  b 

Beg.  b 

10 

4 

8 

6 

3 

5H 
6 


6 

Wi 

6 
1« 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

3+2 

""§" 
3 

16 
Beg.  b 
Ineorp 

9>S 
Beg.  b 
16+4 

6« 

6 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18+2 

6 

"5" 


In      Per-    Last  Paid, 
1910     iod.  % 


6 
10 

"18" 

us  May 

8 

10 

6 

12) 

10 

ate  Ba 

8+2 

10+15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6H 

6 

4 

7 

6 

4X 

7X 

6 
12 

8 

6 
90.  p. 
None 

VH 

6 

7H 

6 
8+2 

""5" 

6 
12 
us. Apr 
orated 
11  +  5 
us  Apr 
16+4 
7  +  l}i 

6M 
12 

6 
us.  Oet 
us.  Ap 

8 

6 
us  J'ne 
us. Dec 

8 
us.  J'ly 
enced 

5H 
*8+2 

6 

6 

7H 


An 
J-J 
Q-J 
Q-J 
Jl'l 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
S'll 
y'10 
Q-M 
Q-F 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 

159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-^" 
Q-J 
Q-M 
3'  11 
1908 
Q-J 
lu'l 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29'1 
rlO' 
Q-J 
J-J 
I'll 
l'lO 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 
Q-J 


Jan     '11,  6 
July   '11.  5 
July   '11.  2% 
July  '11.  4 
l.V.92.pl53S 
/uly  '11.  1% 
July  '11,  2% 
July  '11,  134 
jne  30'11.3u 
Jne30'11.2% 


July  '11.  2 
July  '11.  2 
July  '11.  5 
V.92.P.1004. 
V.90.  p.  1277 
Jae  30' 11.2% 
A.g  '11.  1 
JneSO'll.  2 
July  '11.  1% 
July  '11.  1% 
July  '11,  134 
July  '11,  1% 
July  '11.  1% 
July  '11.2% 
July  '11,  1% 
July  '11.  1% 
July  '11.2 
July  '11.  1% 
July  '11.3 
Jne30'll.  2 
May  "11.  3 

Dec31'08.1% 
July  '11,  2 
July  '11.  1% 
July  '11.  2 
July  '11.  2% 
July  '11.  2% 

JuTy'Vl".  2 
J   ly  '11.  1% 
Jne  30  '11.4 
V.  92.  p.  929 
V.87.P.1138 
July  '11,  3 
1V.92.P.1004 
July'll.   4 
July  '11.  1»4 
July  '11,  1% 
July  '11.  4 
Jne30'll.l% 
0V91.P.1221 
11V92  pl004 
Jne30'll.  2 
July  '11.  4 
V.92,p.l537. 
V.  92.  p.  96 
June30'll.  2 
9V.89.P.141 
Sept  6  1910 
July  "11.  3 
Jne30'11.21 
July  '11,  1% 
July  '11.  2 
July  "11,  2% 


*  Bid  and  assed  prices;  no  sales  were  made  on  this  day.  T  June  7  (close  of  business)  lor  national  banks  and  June  8  (opining  of  business)  lor  State  Institutions.  J  Nc 
price  Friday;  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June,  c  Ex-stock  dividend  of  33  1-3%.  k  Also  20%  in  stock,  q  Dividends  are  paid  Q-J.  with  extra  pay- 
ments Q-F.  r  Capital  to  be  Increased  to  51. 500, 000.  V.  92,  p.  1611.  sin  addition,  the  equivalent  of  4%  more  caine  from  First  Trust  <fe  Savings  Bank.  <June3C 
1911.  u  in  addition,  the  equivalent  of  1%  came  from  First  Trust  &  Savings  Bank,  v  Capital  increased  ,o  $-00,000  V.  93.  n.  142.  w  March  31  1911.  2  Proposal 
to  increase  capital  to  $250,000  ratified.  V.  92,  p.  1352.  y  Capital  to  be  Increased  to  $21,500,000  to  acquire  control  o:  Hibemia  Banking  Assoc.  V.  93.  p.  17.  323. 
\  Also  paio  an  extra  dividend  oi  2%  in  July  IjIL 


Sept, 


2  1911.] 


THE  CHRONICLE 


5S1 


Volume  of  Business  at  Stock  Exchanges 


UtANSACIlUSS  \I    I'HH  NEW   YORK  STOCK  EXCHANGE 
DAILY    WEEEl.Y  AM)  YEARLY, 


IV eek  ,'nixii] 
Sept.  1  1911. 


Saturday    . 

Monday    

Tuesday. 

Wednesday    

Thursday — 

Friday 


Sto.ks. 
Shorts      i   I'ai  wx'ue. 


310,251    829.044.400 


510,  886 

466,484 
425,952 
307.299 

233.001 1 


48,757.600 
42.238.400 
38.936,200 
28,278.000 
21.784,100 


Total 2,290.500  $209, ti75,700 


Railroad. 

Ac.. 

Bonds. 

$837,500 
1,314.000 
933,500 
1,141,000 
1,227.000 
1.034.500 


86,537,500 


State 
Bonds. 

171,000 

74.000, 
42,500 

l-n.oool 

100,000 
152,000 


V.  s. 

Bowl* 


82,000 
6.000 

51.000 

29.000 

40.0JO 


8589,500   $127,000 


Sates  at 

Nor  Yolk  Stock 

tixe/uinge 


Stocks — Mo.  shores 

Par  valvie 

Bank  shares,  par . 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 


Total  bonds 


Week  fndinj  Sept.  1. 
19  U.  |         1910. 


2,290.568         1.430,269 
$209,075. 700l$127.884,800 


9202300 

8127.000 

589,500 

6.537.500 


$12,600 

87,000 

667,500 

5.266,000 


$7,254.0001     86.940.500 


Jan.  1  to  Sept.  1. 


1911. 


75.1-12,772 

86,732,672,400 

Sl,3  68,200 

S2, 680.500 

79.838,500 

494,235,000 


8576.754,000 


1910. 


123.074,381 

811,053,469,800 

SS22.000 

$310,700 

33,025,950 

406,035,000 


S439.971.650 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Sept.  1  1911. 


Saturday.... 

Monday......... 

Tuesday  ........ 

Wednesday...... 

Thursday  ....... 

Friday 


Total. 


Boston. 


Listed  |  l/ntisted 
shares,      shares. 


Bond 
sales. 


15.039 
10,954 
17.402 
14.143 
14.797 
13.321 


91,656 


10,820 
9,405 
6.677 

10,346 
7,697 
5.059 


813.000 
31.500 
11,500 
61.500 
32,500 
27,000 


50.004!     $167,000 


fhitadetphia. 


Listed 
shares 


6,874 
10.598 
6.955 
3,756 
3.337 
8,394 


39,914 


Unlisted 
shares 


2,049 
8,449 
7,364 
5,639 
6.781 
4,562 


34,844 


Bond 
sales. 


$7,540 
13.876 
15,000 
28.182 
24,300 
42,300 


8131,198 


Outside  Securities 


All    bond   prices  are  now  "and   interest"'    except    where   marked   "L" 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.  100 

1st  mtge  43  1950 J-J 

B'y  4  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  os  la  4  — See  Stock 
B'way  Surtace  1st  5i  gu  1924 
Oent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stoek.lOO 
Christoph'l  <fc  10th  St  stk  100 
Col  .j:  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock...  100 

Scrip  63    1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  6c  St  N  Ave... 100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  <fc  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  53  1943 _F-A 

a  Sixth  Avenue  stock.. .100 

Sou   Boulev  53  1945 J-J 

SoFer  1st  53  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  WP4M53  1928.. 

Y'kers  St  RR  5a  1946  A-O 
28lh  &  29th  StS  53  '96. -A-O 
Twenty-third  St  stock..  10U 
Union  Ry  1st  5s  1942. ..F-A 

Westchester  1st  53  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  6c  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  lists  1st  53  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  lit  g  53  '41  op  1910  .J-J 

e  1st  con  53  '41  op  '16  M-N 

Bklyn  Rap  Iran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  con3  g  4s  1943 J-J 

Con  g  43  1955 J -J 

B.-k  C  <fc  N  5s  1939... J-J 
Kin .;*  Co  El   is— See  Stock 

.  i  Elec  pret 100 

1944 A-  > 

;-:  1951 — See  Mock 
N  W'bg  6c  Flat  1st  ex  4Ms 
Stelnway  1st  63   1922... J-J 

Other  Cities 
Bun  u  >  street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Coli.-n   Ry  con  5s — See  Pnl 

<U'n  1st  5s  1933.. J-D 

a  Conn  Ky  &  Ltg  com. -.100 

«  Preterre  :    . .   .. 100 

1st  .\:  ret  I  Ms— See  Stock 
Grand  Kapldi  Ry  pret..  100 

e  LoulSr  St  is  1930 J-J 

Lyna  *  Bos  1st  5s  1  K4.J-D 
a  Se*  Orl  ltys  tt  Lgt...l00 

e  l-relerred 100 

H  ,'  4'..i  1935— Sees 
«P  ib    erv  Corp  or  N  J —   - 

Tr  i-'fi  2  ',   to  6%   pcrpet 

NArtfi  Jersey  it  Ry._n.io 

...  _M-N 

Com  Tract  of  N  J 100 

1st   5j    19J. J-D 


Bid 


15 

60 
120 

99 
Exc 
10D: 

/  ~80~ 

10 

95 

Exc 

98 
t  30 

275 
/  95 

190 

/  ¥5" 

auge 

Exc 

Exc 

150 

8 

'    40 

120 

65 

85 

Exc 

;  60 

80 

/   18 

190 

102 

65 


1013.J 

98 

100 

ange 

98 

98 

97 
Bare 

45 

75 

75 

98 
Exc 


Ask 


21 
70 

140 
101 
list 
103 

90 

85 

20 
120 
list 

LOU2 

40 
310 
100 
220 

50 

list 
list 
list 

175 
11 

60 
26 
75 

95 

list 
so 

85 

15 
215 
103' 

74 


103 
102 
165 

list 
102 

101 
99 

list 
55 
82 
80 

lol 

list 


101 

Kxc 

90 

100 


10312 
104 

83 

95 

102 
74 
80 

l.v 
SO 

toe 

10512 

40 

SII4 

k  Ex 

Stk  I 

10.12 

65 

77 

75 

104  ; 


103 

Uat 
94 

104 


101 
105 
_>612 
9712 

105 

76 

82 

1st 

-5 
LO6I4 
1053.) 


list 
xl  1st 
loe:? 


76 

1051; 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921. A-O 

J  C  Hob  &  Paterson — 

4s  g    1949_ M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928... ..J-J 

Ext  5s   1924 M-N 

Pat  Ry  eon  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  ot  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N  Y) — See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas— 

1st  consol  5s  1948 J-J 

-V  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

NT  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

2  Standard  Gas  com 100 

e.Tefer.d   ..   100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  6c  Elec  com 50 

Preferred 50 

Amer  Light  __  Tract IO0 

Preferred  ..   100 

Araer  Power  &  L.  com.  100 

Preferred . 100 

Bay  State  Ga3 50 

Blngn'ton   (N  Y)   Ga   SV.- 

1st  g  5s  1938 ...A-O 

Brooklyn  Un  Ga3 — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    53    1947 — See    Stock 
Cities  Service  Co 100 

Preferred LOU 

Con  Gas  of  N  J  5s  19  SO  .J-J 
Consumers'  L  H  &  Pow 

53     1938 J-D 

Denver  Gas  &  Elec loo 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  __  Hudson  Gas 100 

Gas  &  1£1  Bergen  Co 100 

e  Gr  Rap  1st  68  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op 1  -A 

Indianapolis  Gas SO 

1st  g  5s  1052 A-O 

Jackson  Gas  5s  g  vi:7..\-t> 
e  Laclede  Ga-> — Su  Stock  E 

e  Preferrel 100 

in  Gas  >h  1926..  A-o 

.  <  Gas  6a  1911 Q-J 

irk  Consol  Gas LOU 

eCon   :  5s  10 18. J-D 

No  Hudson  L  H  &  Pow — 

os     1933 A-O 

Pacific  Gas  __  E,  com.   .100 

Preferred 100 

Pat  6c  Pas  Gas  &  Else.. 100 

eCon  g  5s   191) tt  - 

It  Joseph  Gas  5s  1937. .J-J 


Bid 


106 
235 
103 

75'2 
130 

98 
101 
102 
100 
114 
10D2 
icago 
IOH4 

96 

9lj 

41 
Exc 
Exc 

4334 

89 

8434 


100'2 

Exc 

107 

100 
104 
101 


9J 

70 

95 

103 


*56 
*43 
293 
1041 

75 

8212 
Mj 

67 

Exc 

5 

Exc 

71 
77 
93 

100 
220 

93 
300 
137 

83 

99 
132 

33 

65 

20 

,  1 
/  97"_ 
xch   11 


Ask 


1071» 
40 


7612 

99" 

102 


103 

list 

1021. 
99 


41»8 
list 
list 

■11 

90 

8512 


10212 

list 

175 

IOU4 

105 

103 


t.iectric  Companies 
Chicago  bSdlson  Co — Se)  Ch 
Qr't  Wast  Pow  5s  191G..J-J 
,-  Kings  Oo  Bl  L  _*  P  Co.  100 

N"arra,'in  (Prov)  El  Co... 50 
N  Y  .*  Q  El  L  *  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J...  100 
La    ■  la  1949  .- J-n 

Western  Power  com 100 

Preferred .100 

Telegraph  and  Telephone 

■  A  mar  Teles  <fc  cable.. .100 

■  Central  ft  So  Amer 100 

Uoinm'l  Un  Tel  (N  V).__25 
>:mplie  ft  Bay  State  Tel.  100 

Eranklln    100 

s  Gold  &  Stock  Telcg--.100 

e  Northwestern  Teles 50 

Paclito  &  Atlantic 25 

c  Pao  Telep  A  Teleg  pret  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  It  Ferry  stk.. .100 

1st  53  1922 ...M-N 

N  Y  &  Hob  os  May  '46. J-D 

Hob  Fy  1st  5s  1940. .Al-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

1  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 

Amal    Cop  5s  Apr  1  191J.. 
American  Cigar — 

Ser  B  43  Mch  15  12..M-S 
Bait  &  Ohio  4^3  1913. J-D 
Bethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  4133  1914. J-D 
Chic  <fe  Alton  os  1913. .M-S 
Cln  Ham  &  D  4s  1913.. _J-I 
Erie  63  Apr  8  1914. ..A-OS 
eGeneral  Motors  63'l5A&o 
iludson  Companies — 

63  Feb  1  1913 F-A 

63  Oct  15  1913..  A&015 
tnt  <fc  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  <fc  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913--F-A 
Mo  Kan  &  Tex  5s  May  1*18 

MoPaclflo  53  1914 J-D 

Nat  Rys  of  Mex  4  Hs' 13 J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925 

N  YCent  4>$s  1914. ..M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4>$s  Mch  1  1912 M-S 

St  L  &  S  F  5s   1913 M-S 

53  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  Os,  1913,  guar  . 

Wabash  4Hs  1913 M-N 

West  Telep  &  T  5s  '12  F-A 
Westlngh'se  El  &  M  0s  1913 

e5%  notes  Oct  1917-A-O 


103 

DTlj 

lu3' 

100 

67 

M 

92 
101 

91 


101 


106 


59 
44 
295 
100 
78 
34 


100 

list 

7 

list 

74 

79 

96 


94 


85 

101 
13  I 
35 
B9 
27 
80 
100 


93' 2 


68 

3J 


,1 


Bid 

Ask 

cago 

llHt 

84 

Sfllj 

123 

125 

*.. 

8, 

53 

50 

73 

70 

90 

78 

7S12 

29 

30 

59 

61 

78 

83 

115 

1131? 

110 

-  .     -  - 

65 

75 

40 

45 

108 

116 

112 

116 

65 

70 

90 

100 

90 

95 

88 


100 

99  ?8 
100 
100I4 

98 

99'2 

9834 
100 '8 

98 

9812 

98i2 

95'j 

94 

9334 

9912 

9614 

f>4'2% 
6412% 

100 

100 

10014 

9814 

98 

99'8 
101 

96 
100 14 
10  U8 

95 


98 


60 

60 

981.4 

99M 

10512 

107 

93 

25 

35 

58 

65 

21 

23 

96 

99 

Railroad 
Chic  Peor  <fe  St  L — 

Prior  lien  g  4J^3  '30. M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930. 

Chicago   Subway 100 

Northern  Securities  Stubs 
Pitts  Bes3  <&  L  E 50 

Preierred 50 

e  Railroad  Securities  Co 

111  C  stk  tr  ctfs  ser  A. .  .52 
Seaboard  Company — 

1st    preferred 100 

Com  <Se  2d  pret — See  Bal 
West  Pac  1st  5s  1933..M-S 

Industrial  and  Miscel 
Adauaa  lixp  g  4s  1947. .J-D 

Ahmeek  Mining 

Alliance  Realty 1. 100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book. 100 

eA:n  Brake  Sh&Fdy  comlOO 

^Preferred 100 

American  Brass.. .100 

American  Chicle  com...  100 

Preferred 100 

Am  Grapliophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Matting  6s  1914 J-D 

Araer  Press  Assoc'n 100 

eAraer  Snuff  com 100 

e  Preferred lou 

Am   St    i''ouud   new — See  8 

Os     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  ..    100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 1 01 1 

ePreferred—  See  Stock  Ex 

elsts  f  g  5s  'lored  lo5J-J 
Atl  Glf  &  W  I  SS  Llues..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  _.. IOC 

BII33  Company  com 50 

Preferred 50 

Bind  «  Mtge  Guar 100 

Borden's  Coad  Milk 100 

Preferred 100 

British  Col  Copper..      . 
Butte  Coalition   Mining.    1 
Casein  Co  of  Am  torn 106 

Preferred  ..; lOf: 

Casualty  Co  of  Amer..    IffO 

>ld  Co 160 

Cent  t  (reworks  com L0U 

Preferred IOC 

Chesenrough  Mfg  ik> 100 

■'  Iblno                  1 — See  Sloe 
City  Investing  Co 101 

Preferred 100 

:  Clftfltn  ni  Bj  com LOO 

e  1st  preferred 100 

'2i   preferred 100 

Col  4  Hock  Coal  6c  I  pf   100 
1st  g  5*   1917 J-J 

Col  tr  6s  Oct  1956 J-J 


/   90 

/   4  J 

I      5 
212 
100 
1-2  01" 
*02l£ 

90 

84 

o    Ext 

91 

/  84 
*155 
125 
*40 
*51 
105 

90 
12s 
121 
235 
104 
4 

23 
140 

99  lj 

90 
235 

90 

tit   Ex 

101 

07 
280 

*5 
375 

43 
100 

99  ■:■ 
2 
ch'ge 

90  ig 
8 

17 

671 

15 
n80 

70 

120 

245 

122 

a-106'2 

*3i. 

*1412 

2 

40 

125 

134 


10018 

lOOlg 
1001 
10034 

99 

9934 

99I4 
1007g 

98'2 

99 

99 

9712 

97 

9H4 

99S4 

9634 

414% 

4'4% 

10014 
10012 

101 

9834 

98l2 

100l8 

10  H2 

97 

10O34 

101 '8 

9?12 


94 
50 

15 

3 

103 

33 

70 

95 

85 

list 
9H2 

85 
160 
135 

43 

53 

170 

94 

i.;3 
124 
240 
107 

"36"' 

lull 

100 

300 
101 

usl 

103 

03 

235 

51 

385* 

52 
102 

1001- 

234 

list 

901 2 

10 

19 

09 

25 

90 

90 
125 
260 
124 
10»12 

4 

15'2 
2'2 
53 

140 
137 


ro  1 

'<  Exc 

list 

65 

93 

100 

85 

90 

88 

95 

87 

92 

/45 

65 

/   4o 

05 

Industrial  and  Miscel 
Consol  Car   Heating   ...100 
Consol  Rubber.  Tire LOU 

Preferred LOU 

Debenture  4a   1061.. A-O 
a  Crucible  Steel ion 

e  Preferred LOU 

Davis-Daly  Copper  Co 10 

a  Otam  mi  Matoli  Co..  10U 
Jul'ont  (E  I)  do  Nein  1\>  10.- 

e  Preferred 100 

a  Gild   4Hi    1930 J-h 

Kleelrlc  Boat LOO 

Preferred lOU 

Empire  Steel.. 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  IIIU  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n._100 
e  Hacl:ensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Uecker-Jones-Jewell   Milling 

1st  Os   1922 M-S 

nerrlng-Hall-Mar  new..  100 
lloboken  Laud  &  Imp. .100 

1st  5s  Nov  1930 

Houston  Oil 100 

Preferred ..100 

1  In^ersoll-Rand  com. ..100 

e  Preferred 100 

Intercontinental  Rubber-  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951. A-O 

International   Silver 100 

Preferred  ..   100 

1st  0s    1948 J-D 

luternat  Smelt  &  Refg-.lOO 
Jones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  con  6s  1950 Al-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coai 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden. .   .  .  100 

2d  6s    1919 ...M-N 

Manhattan  Transit 2(1 

e  May  Dept  Stores — See  Stk 
eMlaml  Copper — Se--  Stock 
Monongahela  K  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  otCuba 100 

e  National  Surety 100 

Nev-Utah  Mln  &  Srn 10 

e  New  Central  Coal 20 

3  New  York  Dock 100 

ePreferred    100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

NUes-Bem-Pond  com 100 

Nlpisslng  Mines 

.Jnio  Copoer  Co 10 

Ontario  Power  Co — 

1st  g  5s  1j43  opt F-A 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsourgli   Brewing 50 

Preferred ..0 

s Pittsburgh  Steel  pref.. loo 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

rRay  consol  Copper — See  S 
itealty  Assoc  (Bklyn).. .100 
Royal.  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining.. 25 

linger  Mtg  Co... 100 

ooutli  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com..  100 

Preferred .100 

c  Standard  Milling  Co...  100 

-Preferred 100 

rlst  53  1930 M-N 

Standard  Oil  of  N  J 100 

Studebaker  Corp    com. -100 

Prererred ..loo 

Sulzberger  &  Sons  uopf.loo 
Swift  <!c  Co— See  Boston  stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  ft.  Pacitlc  Coal..  100 
e  Texas  Pacific  Land  Tr.100 
Title  Ins  Cp  of  N   i  ..    ..100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com.  .100 

Preferred  new 100 

Trow  Directory.. 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred.. 100 

2d  preferred 100 

United  Cigar  Mfrs KM) 

e  Preferred 100 

United  Copper — 

Preferred 100 

U  S  Casualty .100 

V  S  Envelope  com 100 

Preferred UK) 

1   nishtng.. ...100 

Preierred 100 

1st  g  5s  1919 J-J 

1920 1     I 

t  rj  S  I  a  lust  Alcohol  ...100 
ePreferred 100 

^teel  Corporation  — 
Col  tr  s  f  I'll. 

Col  tr  s  f  5s  '51  not  opt. . 

O  S  Tit  Gu  6c  Indcm 100 

letter  6c  Bronx  Title 

Mtge  Guar 100 

M^h'su  Air  Brake. .    50 
Worihlngfn  Pump  prel.100 


/;:  I 
68 
.1 
20 
411. 
111., 

79  ■ 
■s 
L03IJ 
ISO 

:,.u-> 


1  1 

50 

124 

10  0 

*1 

*0 
ISO 

83 

8 

3 

8 

/  40 

99 
15 

104  ' 
9 

71> 

100 
100 

23 

238" 
98 
99 

I  48 

80 

115 

110 


101 

30 

80 

93 

931 
200 
250 
145 

50 

95 

*Vt 
Exch 
.^xch 

*9l2 
*32U 

111 
102 
215 
*3g 


215 
*3 
92 
*734 
*112 

97 

H4 
09 
99 

*r/i? 

*42 

"io" 

75 

98 

85 
k  Ex 
112 
190 
■rlOO'2 
119 

c 

255 


/  12 
/  1 
42 
105 
12 
47 
85 


Ask 
1,., 
4N 

:o 
1311 

1  u- 

Ml   " 
1 
101 
1-10 

99 

86 


15 
55 
131 

iONU 

■•>,; 

O'K 

195 

87 

12 

5 

12 

iO 

102 
15 

10514 

93* 
73 


24 

95 

245 

101 

100 

5 

53 
100 
118 
111 
125 

IOH2 

40 

si 

9312 

95 
2?0 


60 
105 

21« 

list 
list 

10 

33 

114 

106 

225 

7l« 

25" 

66 

219 

4 

90 

8 
15S 

98l2 
2I4 
70 
101 

"4213 

104  " 

45 

77 
102 
100 

list 
117 
200 
108 
121 

205"" 
4 
8 

h 

15 
3 
45 
115 
17 
53 


10112 
100 

I-.xc 
Exc 
Exc 

98 

84 
125 

*534 
4 

50 

L'5 
Stk  . 

38 
L08 
102 

s4S 

lol 
114 

10 
215 

70 
113 

90 
105 
100 

96 

23 

S5 

114>» 

iH'e 
100 

160 

.144'- 
107 


59 
103 
101 
list 
list 
list 
100 

85 

135 

6 

8 

55 

40 
x  list 

41 
113 
104 

44 
109 
lh 

10 


111, 

95 

110 

105 

100 

29 

96 


115 
115 


;«« 


14612 
112 


♦  P.r*narc.    O  Basis       -■  Sells  on  Stocit  iSscjia.'C.  out  :ut  very  a  .tive     ,   Plat  prtBS.    a  rTOVnioAi.      »  Si.e  prioe 


•..:«  st-ija.     x   hix-dlv.       „  Kx-rlffbta 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK    PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
Any.  26 


*102U 
•  101 
♦221 

127 
♦217 

102 
*295 
1212 

*75 

» 

* 

165 
* 

*271 
*12712 
*159 

*93 
• 
17 

*88 

13214 


1027S 
1013.) 

127 

102 

"l2l2 

T2I2 

50 
165 
11-1 

12814 


145 
17SS 

S81 
133 


*212 
*1S712 

35 
*10'.I1" 
*10H" 
1657g 
*90 
*162 
8734 


188 

35 
HI'S 
103 
16634 

9014 

~8S"~ 


50        511" 

102"'S  103  " 
3U      31' 

127?  12?). 
1141"  1141" 
1151.1  1151^ 
132l4  1327s 
*2S        28S4 

88        8S1- 


912 
* 
280 
15114 
93 
9734 
*225 

*334 
*111 
*107 
*145 
*105 
*041" 
15712 

14 
1013S 
2912 
*27 
181 
40'-4 
28 
6919 
II4I4 
*16l" 
*96l-> 


93, 

94 
28G 
1513S 

93 

9734 
235 

412 
114 
109 
146 


1571 
14 

1013; 

295;! 
29 
182 

42 
28 
0'J7> 
1141, 
171 
971 


Monday 
Aug.2H 


1()333 
*101r'g 

221 
♦  127 

217 

102 
*295 

*1212 
7514 


♦  105 

* 

*271 
1271o 
16H2 
*92 

* 
17 
*8712 
13H2 


10312 

102 

221 

1271" 

217 

10234 

"iV" 

7514 

13 
56 

114  " 

f2Yl2 
10112 

145  " 

171 
88 

132% 


Tuesday 
Aw/.  29 


*212 
1871"  18"712 
*35        40 
10912  HOlo 
104      104 
168      1683. 
*903.j     9H4 

*162       .. 
8714     8714 

*100      IOOI4 

51        52 
10212  1021" 
*312       334 
I2I4     I2I4 
114      115 
116      116 
132      1327- 


*28 
88 


291- 
881 


i*152 
*912 


1531; 
10 


412  41' 

338  4" 

21  21 

57l8  57?r 

215g  217. 

2  2I4 

*.50  .70 

414  5 

33S  33 

141"  151 

47U  48 

410  415 

81 0  812 


♦.05 

50 

*5 
87, 
6I4 
4 

27 


.07 
51 
5U 
9 

7 

41s 
28 


1734     1812 
1  1 

6  63R 

6I4  6  7-16 
32        32 
85        85 


12 

*418 

*2 

22 

312 
*7 

5 
*.90 


I2I4 

414 

2I4 
233j 
31" 
712 
0I4 
1 


1834  1834 
*2  212 

37  37l2 

1678  17 
2  2 

71»       734 

2134  2212 
4  41g 

4  4 

*15g       2 

35U  06 

89  £9 
81"       81 

64  "  CI 

1312  1312 


.90 
8 


•.75 
8 

*.50  ... 

22  22 

3  312 

• 24 

312  31 

3U4  3112 

45I4  4512 

*2  21g 

12U  1278 

415g  421g 
21-10  2  1-16 

■j  5 

*98  100 

».90  H4 


286 
151 

93 

98 
22678 

*3»4 

♦  111 

*107 

145 

*105 

*64 

156 

*13 

10158 

2912 
* 
ISO 

4014 
*271" 

6978 
II4I4 
*1G12 
*961" 


286 
15212 

933g 

98 
2267* 
412 
114 
109 
145 

66  " 

156 

14 
102 

291" 

29 
180 

4034 

2734 

71 
1141" 

18 

971" 


41* 

41? 

4 

41.1 

22 

22 

573j 

5S34 

2134 

22 

2 

2 

*.50 

.65 

414 

414 

312 

31? 

1434 

15 

48 

49 

*415 

420 

812 

8U 

*.05 

.07 

5012 

5H" 

*5 

Ms 

9 

91? 

67g 

7 

418 

43S 

28 

29 

6 

6!8 

19 

19 

*1 

n8 

6I4 

01" 

5  5-16 

61" 

32 

32 

85 

85 

13 

13 

4  1-16  4I4 

2  3-16  2  3-16 

23U 

24 

312 

31" 

*7 

712 

5 

6l2 

.85 

.95 

*1812 

1914 

2 

2 

38 

38 

17 

I7I4 

*2 

21" 

734 

778 

2212 

231« 

4 

43,s 

418 

41* 

*15S 



36 

37 

88 

89 

912 

10 

65 

66 

14 

14 

*.75 

1 

812 

81" 

K.50 

.75 

22I4 

221, 

3  1-16  3I4 

24 

24 

312 

31? 

311" 

311? 

45!2 

46 

2 

21* 

13 

13 

42 

425S 

*2 

21r 

5I4 

5I4 

98 

100 

1 

1 

1031" 

10Ug 

221 

127 
♦217 

102 
*295 

*1212 

*75 

* 

* 

*165 
* 
•271 

12712 

16H2 

*!)2 

145 
1714 

*S71" 

13214 


104 

ions 

221 

127 
221 
1023 

"lV 

T3" 

56 

flY 

127*1" 
16H2' 

145 

1712 

88 
133 


*212 

1871" 

*35 

10912 
*103 

16678 

*9034 
*162 
87 

100 


1871" 
40 

1091 

1~69~ 

9H2 

8712 

100 


51  5H2 
10212  1021" 
312  334 
*1233  1234 
*115  116 
115  116 
1317g  13214 

*88i"2    '.'.'.'. 


*15212 
934 


1531' 
10 


286 

151 

93 

9784 

*223 

*334 

111 

*107 

145 

nos 

156" 

*13 

10178 

*2912 

28 
182 

42 
*271" 

6934 
114 
*161" 
*9C12 


2S6 
151 

93 

98 
230 

412 
113 
10812 
145 


156 
14 

102 
30 

28 

1821" 
42" 
2734 
7H4 

1143, 
If 
971" 


Wednesday 
Auy.30 


*103 
+  10U" 

221 

12712 
*217 
*102 
♦295 

*1212 

*75 

* 

* 

1G4 

* 

*271 

128 

*iai 

*92 
* 

17 
*.S71" 
132 


10314 

102 

221 

12712 

221  " 

103 

"14" 
"12" 

56 
165 
11412 

lYs" 
165 

1Y5" 
I7I4 

88I4 
13212 


7  hursdaj 

Aim.  31 


♦212 
*18712 

*38 
*10S1" 
*103 

16G'g 
918g 
*162 
S712 

100 

50 

1021" 

4 

121.1 
11534 
116 
13158 
*2712 

83 


40 

10912 

fwi" 

913S 

~£iu 

100 

50i4 

10234 
4 

1238 
116 
116 
132 

29 

8812 


412 
334 


22 

58 

22 

2 

*.50 

5 

3I4 
15 

4812    49 
420     420 


41. 

4 
22 
583 
22 

2 

.70 

5 

314 
153.1 


2312 
312 
7l2 
512 
1 

1914 
212 

38 


*.05  .07 

5H4  52 

5I4  5I4 

95g  978 

634  71g 

414  456 

29l4  30 

6    6  1-16 

1912  1978 

1  1 

612  65g 

6!2  61" 

31 34  32 

85  8514 

13  13 
4  1-16  41g 

*214  212 
23 

312 
*7 

512 
*.90 
*19 
*2 
38 

1712  171 

*2  212 

75g  77f 

23  2334 

4I4  412 

*H4 

*15g  2 

3512  37 

*86  89 

914  10 

Gol2  6512 

1334  1378 

*.75  1 

8  83g 

*.50       

22I4  221" 

31"  31" 

237g  237S 

312  312 

3134  3134 

46  46 

*218  212 

1212  1212 

423s  4234 

17g  17g 

512  512 

100  100 

*.90  1 


*15212 
*9U 
93 

* 

"9234 

977g 
230 

*334 

111 

*107 

145 

*105 

6412 
156 

1312 
102 
*2912 

2812 
181 

42 
*2712 

693g 
11434 
*1612 
*9612 


1531 2 
934 
93 
286 

"9Y34 

98 
230 

412 
111 
1081" 
14512 

~6~412 
156 

1312 
102 

30 

281" 
183 

4214 

2734 

703g 
11434 

18 

9712 


*414  5 

334  4 

23  25 

571g  577S 

22  22 
2  2 

*.50  .70 

412  412 

312  3«4 

151g  1512 

4814  4S34 

410      410 

8  8 

*.05  .07 

5H2  5H2 

5  5 
912  934 
7  712 
43g  41" 

2734  2814 

6  6  1-16 
19  19 

*.50  .85 

6U  7I4 

612  65g 

32  32 

843g  85 

1312  1312 

41g  4  5-16 

*2  214 

23  23 
*33g  4 
*714  712 
*514  512 

*.75  1 

*1814  1914 

*2  2I4 

38  38 

17  171g 

*2  21S 

734  734 

2234  2314 

414  5I4 


103»g  1035. 
*101%  102 
*219     223 

*127      12712 

*217       

1028s  1023., 
I/xst  Hale 
*12I2     14 
*75       ... 
Last  Sale 
Last  Sale 
*164      165 
Last  Sale 
Last  Sale 
128      128 
16H4  I6H4 
Last  Sale 

* 145 

17        I7I4 

87  8734 
1317g  13238 

Last  Sale 
Last  Sale 
*18712   ... 
*35        40 

*iosi2  loyi" 

*103      .- 

16714  1671' 

V.)ll2     9214 

Last  Sale 

88  88 
100      100 


Friday 
Sept.  1 


10378     1037, 


50S4 

1023., 

334 

1234 

11614 

*11314 
132 
Last 
881 


51 
103 
38, 

1234 
llfil" 
11512 
13414 

Sale 

88' 


17 

Last 
Last 

*912 


1712 

Sale 

Sale 

934 


2S6 

153      153 

9212    93 

971"     977s 

2287g  230 

Last  Sale 

*110      113 

Last  Sale 

14534  14534 

Last  Sol 

64%  045; 
156 
*13 
102 
*2912 
*28 
182 

4214 
*2734 
.ri;>;7iS 


r219 

*127 
217 

*102 

298 
12 
75 

12 

61 

*165 

114 

272 


219 
12712 
217 
104 
Aug'll 
12 
75 
Jtily'll 
Aug'll 

1G6 
Aug'll 
July'll 
I12G34     I2684 
*161         165 
9212      Aug'll 


1712 
86 
132 
142 
212 

"35" 


1712 

861 2 

133 

Jtily'll 

July'll 

Y5" 


Sales 
of   he 
Week 
Shares 


220 
6 

123 
56 
18 
90 

"210 
31 


39 


99 
103 


STOCKS 

BOSTON  STOCK 
EXCIIANOi; 


16712     16778 

164~"junY'll 

*87l2      88 
*9S       100 


51 

""334 
121g 
11412 
115 
134 
2812 
883g 
8 


51 

"4" 
1238 
115 
11512 
13434 
Aug'll 


7  July'll 
15412  Aug'll 
934       10 


285 
1151 
9234 
97 

*2287s 


285 
151 

93 

9714 
2291£ 


156 

14 
1021.1 

30 

30 
183 

44 

28 

695R 


11434  11434 

*1612     18 

*9612    9712 


4I4 

*15g 
3C1" 
88  " 
10 
X65 
1334     137g 

*.75        

8I4 
*.50 
*22 


4I4 

2 
37 
88 
10 
65 


0I2 

"3T4 

35! 


70 
221" 
31" 
23 

312 
32 

4512    4534 
*2  212 

1212     13 
417g     4212 
2  2 

512       534 
99      100 
*.80  1 


414 
4 
26 


41o 
4 
2612 


5678     583S 
2234 
2 


221" 

17g 

Last  Sale 
*412       5 

334       4 

15        1512 

4812    50 

410     410 

*9        10 

Last  Sale 
5H2    52 

5l4  514 
10        1014 

738  712 
4  5-16  41" 
28       281, 


6 

I9I4 

733 
63g 


6 

1912 

1 

73j 
65g 
33I4     3312 
85        85 
1314     14 
41g  4  7-16 
*2         214 
2312    24 
*312      4 
Last  Sale 
6 


*.90 
1834 

2 
39 
1738 
*2 

*734       8 " 
2314    2312 

6I4       51 2 

o  5" 

*134 
3712    38 
88       89 

95g 
65 
137g 


1 

1S3. 

2 
40 

173g 
21/ 


21/ 


934 

65 

14 

Last  Sale 

8         81" 

Last  Sale 

22l2    2334 

_334      334 


23l2 

24 

312 

31" 

32 

325s 

46 

46 

214 

234 

12 

121" 

42 

421, 

*2 

21/ 

5 

5 

100 

100 

*.85 

1 

414  Aug'l] 
*1101"  113 
10S  Aug'll 
14534  1453, 
10412  July'll 
G434       04S4 


10214      1021; 


183 

42 

28 

695g 
1141" 

1634 

98 


183 

453.1 

28  ' 

70 
115 

1634 

98 


414         412 
3 13-16       4 

"575g      "5Y" 

23  23I4 

17g         2 

.50       Aug'll 

*234         5 

"l434      "lY" 
50  5H2 

410        410 
9  9 

.07       Aug'll 
52  52 

*5  51] 

1014       IO84 
7  7-16     758 
414         43£ 
28         28 
6  6 


.90 

758 
678 


.99 
75f 
67g 


337g       337S 
85  85 


14 

1434 

X4 

4  1-16 

*21g 

23,1 

24 

243.1 

312 

312 

7I4        Aug'll 

6I4 

614 

*19 

1912 

*2 

21? 

4012 

401" 

1714 

1714 

21g 

21g 

2312 
512 
5 
17g 

38 

88 

*912 

65 

137g 


233., 
512 
Mg 
178 

38 

89 

10 

6512 

14 


.90       Aug'll 
812        S34 
.70      Aug'll 
24         24 

358        334 
247g      25 


312 
325g 
46 

212 
1214 
427g 

214 

5-".! 


312 
3234 
46 

258 
I2I4 
43 

214 

5-s 


*9912    100 
*1  H4 


2 

1,841 

887 

1 ,295 


23 

30 

70 
20 

588 
5 

"259 
63 

435 
171 
765 
505 
260 
150 
9,423 

"427 
22 
50 


325 
10 

146 
217 
504 
244 
11 

"55 

"162 

"so 

201 

50 

382 

G3 

90 

259 

9,277 

58 

16,840 

134 

70 

8 

715 
3,690 

845 
6,572 
1,175 
3,466 

"785 

395 

3,732 

3,415 

26 

160 

1*418 

275 

3,591 

6,071 

8,517 

327 

3,455 

642 

735 

3,555 

2,705 

660 

404 

675 

1,785 

550 

3,306 

305 

l",250 

125 

60 

300 

625 

2,429 

85 

565 

4,378 

2,965 
355 
100 
935 
416 
255 
175 

1,720 

1*345 

"865 

2,215 

415 

115 

1,882 

1,073 

1,370 

1,260 

765 

115 

1,100 

200 

200 


Railro;:cN 
AtchTop  &  Santa  Ke.100 

Do      pre/ ..100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell.      ..100 

Boston  &  Maine 100 

Boston  &.  Providence. 100 
Boston  Suburban  El  Co--. 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pref. 
Chic  June  Ry  &  [j.SY.100 

Do      pref 

Connecticut  River.     100 

FItchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      prei 100 

Maine  Central..  ...  loo 
Mass  Electric  Cos.  __    LOO 

Do     pref 100 

N  Y  N  H  &  HartforL._loo 

Northern  N  K. loo 

Norwich  &  Wor  pref.ioo 
Old   Colony.  100 

Rutland  pref  100 

Seattle  Electric 1 00 

Do      pref 100 

Union    Pacific 100 

Do     pref 10  1 

Vermont  &  Mass 100 

West,  i.nd  St 50 

Do      pref 50 

Miscellaneous 
Amer  Atrricul  Chem.,100 

D'      pref 100 

Amer  Pr.eu  Service..   50 

Do     pref 50 

Amer  Sugar  Refln 100 

Do     pref 100 

Amer  Tele;,  ..'«  Telej.100 
American  Woolen 100 

Do      pref 100 

Atl  Gulf  &  Wr  I  SS  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

P^ast  Boston  Land 

Eastern  Steanisliip.__10' 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)   Elec.  .100 

Pullman  Co 100 

Recce   Button-Hole..   10 

Swift  &  Co .100 

Torrington 

Do      pref 25 

United  Fruit..   . 100 

Un  Shoe  J:ach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm_  25 
Arizona  .Commercial. 

Bonanza   Dev  Co 

Bos  &CorbCop  &Si  lMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hccla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..    10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlplssing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

Ouincy 25 

Ray  Cnnsol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S__ 

Superior 25 

Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Sznelt  Ref  &  Min.   50 

D  1      pref 50 

Utah-Apex  Mining 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria ..  25 

Winona 25 

Wolverine 25 

Wv.UH'ott 25 


Range  since  January    1. 
On  lasts  01  100-share  lots. 


Loves'. . 


LOZig    Jan    6 

101 :»  Jan  3 
219  Apr  21 
126  Aug  11; 
207  Feb  J 
May  10 

M<!|2; 
Sep    1 

■I  *.ll     ' 

Feb  16 
Jan 

Apr2'J 
M.-hl/ 
Jan  31 


101 

292 

12 

72 
0 

381" 
156 
107 
265 


25 
10 


10 


125  Apr  10 
U7l"  Jan  23 
8  i  Feb  2o 
J'ly  25 
Apr  20 
Jan 
13HZ  Aug  28 
139  Jan  11 
Jan  20 
Men  15 
Jan  20 
Apr  18 
i9712  Men  13 
lG57g  Aug26 
90  Men  9 
1 50  Men  21 
J'ly  11 
Aug  17 


/(I  4.1 
1  . 
833 


210 

183 

32 

1051. 


87 
10  1 


106 

137 
9G 

623,  , 
156 

Zl2 
100 

29l2 

2? 
180 


46i2  Jan 

99    Jan 

3!2  Aug25 

12lg  Aug 25 

113     Augl2 

11134Jan    6 

1315s  Aug30 

2SI4  Aug  17 

zS6     Mch  29 

8     Aug  2-; 

17     Aug31 

5l2  Jan  13 

145U  Jan  10 

714  Jan  18 

78?8  Feb    3 

r278l4  J'ly  14 

rl4  5igMch   3 

8734  Jan    3 

9412  J'ne27 

211     Jan    4 

3i2  Mch  20 

110    Jan    3 

J  a       ■-, 

Jan  14 

Jan    9 

J'lv  29 

Aug28 

Jan    5 

Jan  20 

Aug  2  6 

Mch  2: 

Mch  13 

4014  Aug  26 

271 1  AUP14 

ZG87g  Aug  31 

11334  Aug  25 

I6I2  Jan  17 

wj    Jan  23 

41g  Aug  24 

2'g  Auf  24 

21      Aug  23 

5:;7S  Aug31 

21  Aug  25 
17g  Aug  24 

.SO     Jan    5 

334  Aug  24 

314  Aug  29 

14     Aug  25 

Jan  19 

AuglC 

Aug24 

Jan     ., 

An,;  25 

Feb    S 

Aug  25 

5'2  Aug24 

4     Aug25 

LG      Aug  25 

.->5g  Mcii  1  1 

1734  Aug  16 

.90     Sep    1 

51 "  Aug  23 

614  Aug2i 

19l4  May 

84Sg  Aug  30 

1H-.  AUT23 

xi     Sep    1 

134  Mavl 

22  Aug  -24 
3     Aug  17 
612  .  . 
412  Aug  24 

.20  Feb  18 
I8I4  Apr    6 

134  Apr  7 
36  Apr  18 
167s  Aug2G 

2     Aug  16 

7lg  J'ly  24 
21=4  Aug25 

334  Aug 23 

378  Aug  25 
.50  Jan  5 
35  Apr  22 
88     Aug  23 

812  Aug  24 

63     Aug  24 

131o  Aug  26 

34  Apr  20 

7I4  Aug  18 

.70     J'ne2y 

21     Aug  17 

216ig  Apr    7 

23ij  Aug31 

3I4  Aug  23 
31'/  Aug26 
45I4  Aug  26 

2     Mch  10 

93.  Jan  20 
415s  Aug  26 

1     Aug  17 

412  Aug2J 
98     Aug  28 

1      Aug22 


46 
400 

8 
.05 
50 


Higlu  ... 


li'-'i  .rne  5 

105      .I'm.;    < 
228     Feb  1 
13012  Aug    1 
217'"    ■ 
1223j  , 
... .     Men   . 
10 

76l4    -I      'I,'".    . 

13     J'iy  13 

68    J'ly    1 

165     Aug    a 

li.-.-.o  J'ly  25 

272     J'ne   0 

130     .J  an     i 

I8U2  AUS28 

9312  J'ne  1  ; 

215     Jan   IS 

24     J'nc    3 

I  5  ,  J'ly  15 

11   -  Feb  23 

142     .Men    ', 

J'ly  14 
Jan  3 
Feb  21 
Feb 
Aug  2S 

192lg  J'ly  -2 
Way] 

164    J'neu 

105     Jan  10 


213 
189 

43 
112 

104 


116'" 
150'; 
105 

65 
163 

15 
104 

36 

31 


GO'"  Mayl8 

105   :  Mch     i 

Bi2  Jan  20 
19I4  Jan  31 

122     Feb  27 

12oig  Mai  L9 

153'4  J'ne  8 

36'4  Mch20 

9612  J'ne  15 

11  May  29 
20     Jan  31 

8i4  Apr  2c 
1591"  J  n-?15 

12  Mav  1 
9512  Aug  22 

2921"  Feb    3 

16734  May29 

9634  Aug   3 

98     Mch  25 

235     Aug   3 

47s  Jan  31 

119     Mchl4 

MBH13 

J'ne  10 

J  'ne  28 

Aug    7 

Jan  3u 

May  1 

J'ne  5 

Jan    3 

J'lv  17 

19712  J'ly  15 

,      ,  Feb  18 

Jan  31 

821?  Feb    G 

120=2  Feb    : 

2..I4  Feb 

100     J'ly  28 

?ig  J'ne  16 

li     J'nel3 

39  Jap.  ; 
715s  J 

305   ,1'ueli 

nel4 

.75      J 

151     '.,'  27 

Jan  14 

2   l;  May 24 

63     J'ne  u 

545    Jan    4 

15i2Jan     i 

.15     J'ne  I 

G934  Feb    : 

'nei'l 

1434  J'ne-} 

J'ne  b 

Feb    1. 

43i2  J'ne21 

.  ,;  J'nePJ 

30i4  J'ne  19 

■1     Feb    , 

10    J  ne  2 

1  ..lay27 
403g  J  'ne  a 
91  J'ne  3 
19ig  J'nelo 

7:s  Jan  23 
J'nelo 

40  J 

6    Jan    3 

10  4  \i:..-.. 

el\i    J'ne  is 

3  MaylS 
;'ne21 

3 2  Jan  4 
53  J'ne  15 
2U4  J'nel5 

41/  Ar.r  ^^ 
113sFeb  17 
36i4  J'ne   2 

934  J  'ne  3 

fei"  J'ne  6 

3i8  J'lv  19 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne21 
1858Jan    4 

134  j'ne  10 
12  .  Feb  : 
Pio  May  18 
42i2  Jan    3 

8'4  J'ne  15 
52    Jan    3 

5  Jan  :; 
40is  J'ne.14 
49i"  J'ne2G 

3l2J'ncl5 
20  J'ne  14 
52     J'n^-14 

2l2Feb    7 

9l2  Feb  0 
122     Feb  10 

2  Feb    G 


Uan'je  lor  Previous 
Year  (1910). 


Lou  1  si. 


911"  J'ly 

'71"  Aug 

218     J'ne 


jrl2i 
200 

118 

28G 

14 

70 

8 
35 
13b 
109 
20') 
12414 
104 

1414 

75 
149 
139 
110 
I8U4 

15 
103 

9834 
15314 

8914 
154 

99 

36 
9812 

1334 
111 

11134 

127l4 

26 

7 
16 
4U 
1381" 
7'S 
70 
/J239 
135 
7614 
89 
2121" 
--. 
107 
9912 
1291" 
9314 


Aug 
J'lv 
Dec- 
Oct 
J'ne 
J'ly 

M<n 
Aug 
Sep 
Oct 

Oct 

Sep 
au 

Apr 
I  .•:> 
J'ly 
J'ly 
Apr 
Dec 

May 

Sep 

Mix 
Aug 
Au? 

J'ly 
J'ly 

Oct 

Sep 
J  ly 

J'ly 
Dec 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
Ma> 
J'ly 
J'ly 

Apr 
J'ly 
Jai! 
J'ly 
Feb 
Maj 
Dec 
Jan 
Sep 
Aug 
Aug 
Nov 


153     J'ne 
IH4 Jan 

100     Jan 
2s     Mob 

27     Jau 
1651"  'an 

.,  84  J'ly 

2514  J|Jy 
6i38  Jly 

111    J  ly 

14     Feb 
cl      Aug 


4 
734 

31 

551.; 

191o 

1214 
.50 

10 
41" 

15SS 

i  134 
501 1 

.04 
5 

. 

G 
63s 

134 
10 


J'ly 

Dec 

J'ly 
J'ly 
J'ly 
Mas 
Mcb 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feu 
Sep 
J'ly 
Dec 
J'ly 
Jiy 
Sep 
Jiy 
Oct 
J'ly 


3034  Dec 

84l4  Nov 

131,  May 

Sep 

3  J'ly 
Ifei"  J'ly 

GI4  Dec 

41"  Men 
.35  "  Oct 

17  J  iy 

31.  Dec 

43"  Jiy 

175g  J'ly 

ii"  J'ly 

984  Jan 

18  J'ne 
6i4  Dec 
5     Sep 

.25  Aug 
l'ji>  J'ae 

114  "J'ly 
11  Dec 
6.;    J'ly 

1514  J'ly 
n4  Nov 

834  J'ly 

1  Dec 
36     J'ly 

4os  Dec 
451"  J'ne 

41"  Dec 
30  "  Dec 
4534  J'ly 

2  Dec 
121"  Dec 

A3 934  J'ne 
2  Dec 
5    J'ly 

120  J'ly 
H4  J'ly 


Hifjltesi. 


I23i8  Jan 
IOH4  Jan 
234      ,'a.l 

13684  Jan 

227     Feb 

152     Feb 

200     Nov 

16's  Nov 

70     Apr 

101;  Sep 

48    Jan 

160     Deo 

118    jan 

270     Alch 

133i2  Jan 

123  Oct 
Oct 

118  Dec 
2H8  Nov 
8884  Nov 

1643g    \ie(l 

141  Dec 
112  uch 
200    Jan 

44i2  Nov 
116  .jan 
106  Men 
204l2  Jan 
103%  :an 
1C8     1  Jin 

951 "  Men 
109     Feb 

491"  Oct 

105     Sep 

878  Feb 

24  Feb 
1273.:  Mch 

124  Mch 
1437?  Nov 

391"  Mch 
IO4I4  Mch 
1U2 Jan 
28    Jan 
8l2  Jan 
15212  Mch 
llSg  -ia;i 
86     Oct 
2921"  Nov 
1U01"  Jan 
913g  Nov 
97     Mch 
226     No»- 
634  May 
124     Jan 
115     Jan 
13834  Deo 
109    Jan 


200 

14 
1090<i 

37 

31 
200 

7134 

31 

9034 
12558 

1934 

24 

10 
1434 

5b 
9034 
401" 
5034 
.70 
24 14 

I8I4 

281 2 
103 
68» 

38 
.10 

85 
958 

14 

2219 

111" 
llll4 

117g 

36 
57g 

4434 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 

Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oct 
90  Nov 
28l2  Jan 

11  Jan 
634  Jan 

9412  Jan 
19    Jan 

"i05g"6"c"t' 
17g  Jan 
29  Jan 
Si"  Jan 
75  Jan 
27i2  Jan 
105s  Jan 

12  May 
50    Jan 
2578  Mch 
1234  Jan 

134  Feb 
55  Jan 
136  Jan 
2134  Jan 
92  Mch 
2434  Mch 

2S4  Jan 
18     Jan 

334  Jan 
6SI4  Jan 
18  Jan 
78  Jan 
113g  Jan 
55  Jan 
53lg  Jan 

514  Jan 
46  "  Tan 
G012  Jan 

534  Jan 

15    Jan 

150     Jam 

3»4  J«» 


'Hid  aa:l  j.Bied  price,     d  Nex?  stock,     e  Ass't  paid,     0  Ex-stock  div.     h,  Ex-rights,     a  Kx-div.  and  rights. 


Sept.  2  1911.1 


Boston  Bond  Record 
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BOSTON  STOCK  Kxrii'Gi:    £  C 

wku  emdiwg  sept  l        ^^ 


;•  rin  <i  i/ 

ff«p<  ; 


Week's 
Range  or 
Last  Sale 


4* 


Am  Alticiu  diem     st..s.. 
Am  ieiet.it  i.'i  cou  ix  4». 
Com 

Am  «  n'  lani  1st  s  t6sc 
Am  /.iuj  i,  A  S  dell  6s 

Axis  Com  Cop  1  m  oonv  6s 

AU  .:  Cop  A  .->  i 

Aojuatinent  k  4» I'ly 

Stamped  fly 

a  cunv  4s 

M  

At,  UaU  a.  W  1  8S  Lanes  3 
Boston  £l«oi  I-  oousot  6s 

Bomou  <t  Do  well  4s 

Boston  co  Maine  I  His 

Boston  reruiiuai  1st  SSis. 
Bur  Jo  Mo  Kit  cons  6s  . . 
Bin  to  it  Boston  1st  0s... 
Butto  Eleo<fe  Bow  lstgSs 
Ceoax  K»]>  J*  MoB  is.  '.s. 
Coin  Varmt  1st  g4s..May 
0  B  A  vi  Iowa  Uiv  lsi  6a. 

losra  Div  1st  4s 

Debenture  6s 

Denver  Exten  4s 

Nebraska  Exteu  4s 

BAHWel  4s 

Illinois  lm-  ,;  -J* 

Ohio  jo  Ky  <to  Stic  Yiis  53  . 

Coli  trust  refunding  s  48 
Oh  .Mil  ^Sli1  Duo  D  lis.. 
Cli  M  it  St  P  Wis  V  dlV  ii> 
Chic  si  No  Mien  1st  g~u  as. 

Ohio  <b  W  Micl)  yen  6s 

Concord  &  Mom  cons  4s.. 
Conn  <6  Bass  It  1st  «  4s... 
Ondaliy  PacK(The)lst ;g 5s 

Current  wiver  1st  as 

Dot  Gr  Bap  <te  W  1st  4s... 
Dominion  Coal  1st  s  1  6s.. 
Fitcnour*  4s 

4s 

Fremt  Elk  •&  Mo  V  1st  lit.. 

Unstamped  let  os 

Qt  Nor  C  a  it  y  coli  lr  4s 

BegistereQ4s 


1928 

ia-2o 

1936 
1919 

191  . 

1996 
19U5 

I!'...". 
.111? 
8.'59 

L944 

1818 

1911 
1951 
1918 
1920 
1919 
1919 
1913 

1927 
1921 
1949 

L940 
1920 
1920 
1931 
1921 
1920 
L943 
19-4 
1926 
1946 
1940 

1916 
1927 
1933 

1921 

ly-.'i, 


A-O 
J.J 
M-S 
J-J 
M-N 
Jl) 
A-O 
Not 
M-N 
J-D 
J-D 
J-J 
M-S 
J-J 
J-. I 
F-A 
J-J 
A-O 
J-D 
Nl-N 
Q-JT 

A-O 
A-O 

FA 

M-N 
M-S 
J-J 


Ilia 

'  W\  Mile* 
106      100 


loo 

45 

08* 

yiv, 

'JIV, 


6676baie 


ASK  Ja<ic 
lOlHi 

104  Hi 

9o 

102«« 

sui*      3S 
99Hi    987e 
y."4    91V, 
92  V,     9* 

113 

110\ 

I  Sii'g 
110 
100  V, 
104  Si 
!ll2Sl 
103 
100 


High 

101»4 

90* 

104', 
Feb]  l 
Auk' 11 

46 
J'ly'll 
J'ly'll 
May'll 
J'ly'll 
Mar  11 

ii7 
Feu '01 
Mar'09 
Oct  'OS 
Jan '03 
Jan '11 
J'ue'01 


Hang* 
Sinoi 

Janutui,    J 


A'o    J.oio    High 
f>  I'M  'i  l02Hi 
88  |  89  Hi    92 
1]104      1  1  i  Hj 

90 

....  100 

98 
91 
1)1 
100*  1 13 

...    108V,  110=8 

■■■■»    73 


'.'.I 
122  <-. 

99  Si 
91* 


BONUS 

BOSTON  STUCK  KXCH'GE  I 
WiiKt:  ENDUfu  sktt  1 


«JI 

i  1 1 

Week's 

u\ 

.'  )  ■  dan 

Bar-'        .r 

Sept  1 

if 


nqe 
Strut 
January  l 


.   103      103Sj 

J] 


90 


J-J 
A-O 
J-J 
J.J 
M-N' 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 


lOlWj. 


91 


99     100 
99  la  101 


SO 


98  >a 


96*8  Sale 


11  1=6 

'JO 
11103 

99 
101^ 

99is 
99  H 

87  Si 
102 

90^4 

111 
'H3«fc 
100  Si 
100 
;    91 
112Si 
ll'i'^ 

97 

8<=i 

98 
103  Sj 

9li 
128 
HO 

90  Ss 

9t>i« 


Auk'11 
90  , 
Oot  '07 
Feb'n 
May'll 
Vlay'll 
May'll 
Feb '11 
Aug' 11 
Aug'll 
Ang'll 
Jan '11 
Feb '11 
J'ne'll 
Aug' 11 
Deo  '07 
J  an '03 
Aug'09 
Mai'll 

J'ly'lij 
J'ue'll 

Api  '05 

Al.r'O.-)1 

J'ly'll 
Ayr '05 

96»8 


iii°8inj«i 

87S.    »l  h 


iO034 

99'  i 
98^8 
99  >b 
S7Si 

100 
B9Sj 

114 

113'8 
9  b  Si 

100 


101", 
100     I 

99  Ss 

8  -'4 

102  s, ! 

9d'4 

114 
)i3*a 
101 
101^4 


97       97 

87       873tl 
95a4     98     : 


...  127Si  128 

Ytt;*96"Ia*98^i 

l'|   yaag    98 


Illinois  Steel  deben  .'>s 1913  A 

la  Fill  Is  ,fc  Sioux    I'lsl  7s..  1917  A 

Kan  O  Clin  A  Spr  1st  6a.. .1926  a 

.  1  >.'.  iiiill  ezt  6s. .1911  j 

i\iin  U  i'i  SOOtt  .t  M  08 1928  M 

Kan  0  M  >t  11  i'cn4a 1934  M 

Assented  moonaeSs 1934  m 

Kan  G  .t  M  By«ft  Hr  Ist6sl929  A 
Maine  Cent  eons  1st  7s.. .1912  A 

runs  1st  4s 1913  A 

Mum  HoiiKli.t  Out  istOs.  1925  A 

.Mass  Uus  4SjS 1939  J 

Mich  Toloplst  68 1917  J- 

Minne  Gen  Elec  eon  «  5s  1929  J 

New  F.ugCot  Vara  6s 1929  F 

New  Kug'i'elepbob 1910  A 

191''.  A 

New  Kui,'lan(l  cons  g  6s... 1945  J 

boston  Term  1st  4s 1989  A 

New  Kiver  (Tlio)  conv  58.1931  J 
N  V  N  11  it  H  con  ileb  3  "asli'jii!  J 

<niiv  deb  Os  (ctts) 194S  J 

(iiu  Uolony  goiii  4s 1924;  F 

ore-  Ky  <t  Na»  con  g4s..l940  J 

Oreg  Sh  Dine  1st  g  Os 1922  F 

l'lTo-Marriuuttodbb  g  Os..  1912  J 
Kepub  Valley  1st  8  I  08...1919  J 
Bntland  1st  con  gen  4S38.1941  J 

Kutliiiiil-tJanailinn  Ist48l949  J 
Savannah  luoc  1st  cons  os. 1952  J 

.Scuttle  Klec  let  g  5s 1930  F 

Shannon-Ariz  1st  g  6s 1919.M 

xerre  Haute  Klec  g  6s 1929[  J 

Torrington  1st  gas 1918  M 

Uniou  J.'ac  KKdB  1  grg4s.l9^7|  J 

-0-year  conv  4s 1927 1 J 

Unlten  Fruit,  gens  t4Si8.1923  J 
U  S  Coal  &  Oil  1st  8  (  08..  1938  M 
US  Steel  Corp  10-00  yr  5s.  1903  M 
West  End  Street  Ky  4s 1915  F 

Uold4Sas 19l4lM 

Oolu  deoenluro  4s 191  0  M 


Gold  48 191 

Western  Teleph  &  Tel  53.1932 
Wisconsin  Cent  1st  gen  481949 


Hln  ASK 

lOOSi i    '   ,  A 

117      A  |i 

I  'i  Feb']  I 

I'."     May'l  l! 

1 18 Si  H7'.i  UOSi  Aug' 11  , 

92      02      Aug'l  1 

91     !   89     Aug  I  i 

lOj't :  ll 

L02>4  ceO'lP, 

10 

115     J'ne'OSj. 

'...'•,       10(1     i 

99  Si  Mnv'll' 

10  !  •.   Aug  0  1 

I""  'i       J    O    ,  i 

n>  1-V,  Mar'H 
L00*aaep  '08 1. 


9»»4  loo 


100      10J 


104  'a  Salt 


90S; 


9834  Sale 


.\(i  Low    ;/i|//i 

....  100      102\ 

...'.  "'.'■{'•]  '94AJ 

....  D'O        1(H)', 

....  ii6    1  ie\ 

....     92        93  Si 
....      8S        90 

. ...  10'J      103 

....  H)2\  102'< 


10 


99  Sj  1003, 
99  S»    09  Si 


1    loo      K/3 
..    10  1 -'4    102 


7.-' 

96s« 

13o'» 
101 

9b  h 
114's 

98 
103 
107  Si 
102 

70'4 
104'- 

91Sl 

97 
100', 
100»8 
lni''s 

97 
lu5 
104  H, 

99 
100  Sj 

98  Si 

99 

98  Sj 

93  Kt 


Oot  1 0 
May'll 

M  ay'  1 1 
Apr '09 
Sep  '09 

Ml,     I  1 

J'ne'll 

Jan'll 

Mai '02 

Dec '  1 0 

1  o  I  ■•, 

Aug' 11 

A  I"     "' 

Mar'l .) 
J'ly'll 
Apr  1 1 

Aug  1 1 
Nov  10 
104% 
May  1 1 
May'll 
Apr  '10 
Aug'  1  1 
9S-4 
Jan'll 


96\    994 

.   Vd2\  I3ia« 


.   114''4  1147s 

.'I    98         983, 
.1  103      103 


1    101 
..      91 


105 
93 


..    100->8  101 

..  10  4:'b  104n8 
..  i   95 's    97  Si 

'i  L"o"i'4  Jba"" 

..II    98  S.    99 
..  loo '„  loo'a 


...  98 '«  99 
3  96»4  100 
..      931,     9314 


Norn — Buyer  pays  aoorued  interest  in  addition  to  the  purchase  prloe  lor  all  Boston  Bonds.    *  No  price  Friday;  latest  bid  and  asked,      'j  Flat  price. 


Philadelphia  and  Baltimore  Stook  Exchanges^-Sfcock  Record,  Daily,  'Weakly,  Yearly 


;«liare  Brices — Not  Per  Ceutuui  I'rices 


Saturday 
August  V6 


Aiondav 
August  2$ 


Tueset  a  u 
August  V9 


Wednesday 

August  HO 


Thursday  I 
August  31 


Friday 
Sept  1 


Sates 
01    the 

Weak 
Shares 


ACTIVE   STOCliS 

(tor  Bonus  and  Inactive 

,'.:si'..'s  see  below) 


Range  Since 
Jan  1  J.U1L 


Lowest. 


Jiiytiesl 


99 


•23 

•23 

... 

*53Si 

60 

-63 

50 

*17Si 

18 

♦17  Hi 

18 

*1738 

•ll 

12 

•11 

12 

•11 

•  44SJ 

45 

'141* 

443, 

41  \ 

♦43  Si 

44 

44 

44 

44 

ll'a 

ll7« 

1  i34 

\V\ 

1  la4 

61 

61  Si 

51-4 

52 

52 14 

•2s 

2S34 

*28 

-.-'4 

-2;Si 

08 

Oo 

Os 

Oc- 

08  Hi 

•  ... 

i 

«7 

'/>. 

*7 

23 

23 

♦23 

23>., 

*16 

<so 

87 

80  S> 

80  u, 

80S. 

80 

bO 

7  j  "* 

fcO'-i 

697e 

0o:» 

00 

00 '4 

uU 

•50  S, 

51  S. 

*0osi 

61S 

. 

1078 

1078 

16»« 

167„ 

17 

21a4 

2^ 

T2. 

•-2-B 

2'-34 

09  78 

lO^t 

70*8 

71 

- 

•  5»18 

O't 

. 

07fi 

0»4 

4934 

50S» 

50 

50  s. 

0OS1 

86 14 

sjSi 

85  Si 

86^ 

b5a8 

9  a 
126 

2b 
50 


12 
44 1» 
44 
ii:i 
5^Hi 
29 
8  8  Hi 
7-i 
-3 '4 
fcO--. 
bJ'0 

0  /'4 

51  Hi 
17  Hi 

■-.i 

717o-. 

il3l» 

JD'fc 

85  H>! 


92 

1 

*99 

9  J1* 

99 '4 

*2z 

50 

50 

17»8 

17a8 

17=8 

17^8 

*11 

12 

•11 

12 

4434 

4434 

41Si 

4.ia4 

44 

44 

♦44 

44  Si 

H  7» 

ll'fi 

1134 

i.i\ 

■  'l7a 

521* 

<6l->4 

52  H. 

«2a<a 

29 

*i!8'-i 

29  Si 

oshi 

ob  Si 

♦08S. 

09  SI 

•7 

7-i 

»7 

7  Si 

23 

23 

••-2  Si 

23 

bli'4 

80Sj 

b  1 

80  Sj 

7  3 '4 

VjHj 

78519 

79*18 

00 

M3i« 

00  Sj 

bU°iol 

51 

at 

1.50  Si 

61   . 

i7 

17 

I07s 

D/'8 

22»4 

22  7s 

♦22^ 

22«» 

i  U  '4 

70^8 

70  s8 

'013la, 

O'S 

6'f, 

•5'a 

9     1 

60  Hi 

aUSi 

50H« 

504 

tos 

853b 

85^ 

86 'a 

•90 
-99 
"124 
+ii3 
*5o 

*i7<% 


♦11 

a;  14 
44 

Hl»4 

52  Hi 
•28  s> 

Ob  Si 

»7 

23 

80 

7  b '4 

00  L4 

61 
*10'» 

22=8 

70J4 

0 
50^6 

85  si 


92 

99  . 
1-^0 
24 
64 
1 1  78 


12 
44 

•i4L4 

l!i 

6-.:  S. 

29  H. 

B8H) 

8 

'.3 
86 
7  9 '4 

003b 

51 

17 

22  \ 
71 
0 
51 
86  Hi 


I 


liauiiuore 

Con.  Gas  Ft.  D.  »t  Bow. 100 

35         Do     pre! 100 

Northern  Central 50 

Seaboard  (new; 100 

Do     2u  pret 100 

6uu  United  Ky  &  Electric..   50 


Bliilnilelphia 

American  Cement 50 

American  Kailways 60 

Cambria  Steel 50 

fcleetrio  Co  ot  America   10 
Elec  Storage  Battery. .100 

Gen  Asphalt  tr  ctls 100 

Do     prel  tr  ctfa 100 

Keystone  Telephone...   50 

L.aH.e  superior  Corp 100 

Loiugli  c  ik,  Nav  tr  ctts.   60 

Lehigh  Valley 60 

Bennsylvauia  KK 50 

Fhiladelp'a'JolPif.sb).   60 


01 

1.6 'JO 

254 

816 

"l50 

"(375 

Si  6 
3,016 

4,140 

ll 

1,346 

5 ,  -\ .  1  o 
.1,4.0 

2,542 
1.Z30 


Bliiladeiphia  Electricll.  26 

I'lula  Kap  Tr  vot  tr  cti'8  50 

iteadiug 60 

roue-pall  Mining    ..  1 

Union  Braction 50 

United  Gas  lmpt 50 


64  Jan  9  94  May  J  9 
89  Jan  9  100'2J'ne  7 
121  Jan  11  130 '4  J'uoiO 
21  Jan  4  28'eJ'ne  3 
43!4Jau  4  02  J'ne  3 
10  Si  J  an    y    197eJ'lyi:o 


17  Si  Jan  4 
45  Hi  Jan  2o 
4a34  hbU  18 
12  Si  Jan  14 
56'g  J'nel5 
3i34  Jan  10 
S3 "'0  Jan  30 

9 Ss  Jan  it; 
32  Feb  6 
98  Jan  ll 
yoHjieo  3 
t)5  Feb  '4 
6  9  ■*  J  '  li  e   6 

18  J'lylo 

24  S3  Aug  1 
80  4  JbeblO 
8  a  Jan  i7 
52  '4  Aug  1 
8933  Jan    9 


12 

May23 

42 

Jan 

5 

42  Si  Jan 

3 

11 

Si  Jan 

4 

48 S?  Jan 

3 

28 

S,  Aug 

lb 

08 

Aug20 

7  Ss  a  uk 

l2 

23 

Aug 

16 

83  Si  J'ne 

.'9 

78 

4  Aug 

io 

59 

>4  Aug 

io 

IM 

Jan 

3 

10 

Jan  19 

17 

Apr 

lb 

09 

7S  Aug 

i\j 

a 

Si  J'ly 

.8 

43 

J  an 

3 

86 

■•Aug 

10 

\Iiange  lor 

2*revlout 

1  ear ( lulu/ 

j    Lowest 

II  "; .lest 

i 
40     Mar 

64  S.  Beo 

SO     Mar 

90     J'ly 

115     Jan 

132      FeO 

lo"bJ'ly 

2YU  Jan. 

40      Got 

47     Jan 

126i,  May 

lOSiBeo 

17     Dec 

28     Jan 

413.,  J'ly 

60     Jan 

4014J'ly 

53  S;  Jan 

1 1  -4  J  'iy 

12  Hi  Jan 

42     J'ne 

04 '4  Mat 

1 9  '4  J'ly 

313u  ueo 

04      J'lj 

fil'4  JllU 

7     J'ly 

13     nan 

15  Si  J'ne 

::'78  DliO 

86     J 'in 

2.1     Jan 

02  Si  J'ly 

1 2 1  Hi  Mar 

aitiieJ'iy 

ijy-ia  Mar 

42     J'u. 

.10  '4  J  an 

U378  '• 

Io**  Mar 

i5     Api 

2  ^  si  J  an 

oosi  J'iy 

00     i''eb 

0  Si  j  an 

.'MoMay 

38     Out 

5  2^4  Jan 

79     J'ly 

aj's  Jan 

rUlt.AUEjL.PHLA 

in-active  Mocks 

AmeiKan  Milling 10 

Oamoria  iron 50, 

Central  Coal  m  Cofce.lUO 

Broicnfea 1001 

Oonsol'Tracot  NJ...100 

Bermantown  Bass 60 

Hunt  mi,-  ion  A  ±i  I 60 

^referred     

III. .mil lie  -   101' 

lu.  .  .:■..   I  .  ..100 

[nauranet  A.. 10 

Int.-:  em.60 

KeutucKy  SecurUii 
lit-..  •  one  .    ..  i>  v  v  C..50 

Bi  60 

Keystone  W  atchCiu 
Leh  Vail  i  1  .in  v  t  C...61J 

Preferred  v  1  e 

Lit  .  i" 

L  

Nat  Gai  Eltx;  Ltit  Bo  loO 

Pre  lou 

m  !■•  ■ 

No;. 

Noit..  I  ■  1  ns] 
Pennsylvania  -jail.. 
Pennsylvanu       •■■ 
Preten  >  ■  

i 

Phn  uermaii  <a  N01 

Phi:.i    .  

Kai.n-ay-   1  leni 
Tonopa.i  B( :.-. 
Un:i.  ■;  to 
Unit  Trac  1  11 
Wai  1 
Wasli.nuton-V 

Bret,  u    d 

Wt  .  i^o 

V.  -   y  ^  -1-  1 

^", 

W  1  »c  Elec.. 

Yoik  

Prtlein.il  


Bin.      Ask 


I'illLAIJEl.BlIlA 


Bid  !  Ask  j 


20  -4 




OS. 



JO 

43 '« 

7tf 

'4',"" 

...... 

...... 

Bonds 

I*rices  are  all  "  and 

interest.'' 

Ait  AjLVEIeci  SjS'33.1T-A 

Am  Gas  it  Elec as'07.  F-A 

.-.ai  Bytieonvos  19H.J-D 

Coll  liu.t  os  19 17. A-O 
AU  C  Elec  lei  5s  '3b.- 1-'- 

.»-.  i.mwi»t6s"2i  J-J 

Hetale  .-steel  Os  1998. Q-ff 
UllOO  it  Me  1st  on  1949  J  -J ,' 

..  .».  .i  .en  5s '19  J-J 

Con  Trac  ol  .N  j  lBtos.'33 

De;CoKystrctl->is'l.J-J 
:■- <t  j>.  1st  -a  5s  1920 
i-.lec  it  P(  o  I'r  atk  i. 
Gen  AspLalt  681910.M-S 
luuianaiioiis  By  4... 

Intel  ..F-A 

ill  6s  :  936.J-J 

Duke  Sup  Corp  Hie  5s' .  4  0 
-ii  .,.iv  -i  His  'i4.sj,-J 
i,. -n  ;>l  4HaS  g.192  . 

Leh  V  C  1st  os  g  '.;.;..  J  -J 

Een  V  ext  4s  1st  1948.J-D 

I    1923 J-D 

Consul  4Hia  1923. ..J-D 

Auuiuly  os J-D 

'  ii-ii  cons  4b  2003. M-->.' 

Leh  V  i  ran  eon  4s  -  iJ-D 
lflt set    tsA4s  1935  M-8 

1st  series  a  5 

..ict  fserBos'l9J^r 
New  Co  >  J-D 

NX  Bh<fcNol8t4s'39JJ 
Income  4s  1939..  - 

a  oh. 

i.  A-O 

Penu  Steel  1st  5s '17  M-N 

.  I  :     ■ 
i  il.v.  eol  ,i  . 

t  col  tr  0.^  . 

. 

1  ::i-,l  certils  -Is 

1*  i  .A-O 

Gen  M  4'.K  19-"..AitO 


84*4     35  S 

L00»« 

93  Hi    94Hl 


BHIEAOEI.t'llIA 


Bid    I  Ask 


102-', 

7  5 '4 


94', 
82  -j 


117 


35 


lot 
104 

109 
104 

io3a« 

147 
97S. 


97' 


103 
93 


893« 
95 

"67  Hi 

'0i:4 

Lo9Hi 


143*4 
97J4 


86 

ioo" 


80 
lo7 


93 
02 

. 


Bh  <fc  Kead  2d  5s  '33. A-O1 
Ex  Imp  M  4s  g  '47.A-OI 
Terminal  6s  g  1941.  Q-F| 
P  W  it  is  eol  tr  4s  "21.  J -J 
Kead  Trac  .si  6s  1933  J  J 
Uoeh  Kyit  Econ58'64J-J 
:  painsh  Am  ir  Os  '27  J-J 
Stan'd  Gas  <&E  6s  '25  M-N 
Stand  Stl  wk8iat5s'-bJ-J 

U  1  lae  ilia  sen  5s'19.J.J 
Un  By h  Tr  ctls  4s'49J<fcJ 
United  Kya  invlstcolitr 

Mlos  1920 M-N 

.aeli  s  1  5s  1980. J -DJ 
\V  IKs-Ii  i;.tEcou58'55.l-J' 
loili  Kysi8t58  1937.J.D 

BAIiTlMOKE 

Inactive  .Stocks 

Ala  Cons  Coal<fc  liou.100 

Bret 100 

Allan  CoaolE  (Conn)lOO 
Canton   Co 100 

Georgia  soui.  Fta...ioo 

1st  pret loo 

pre! ioo 

<i.n  9  Brewing loo 

Houston  oil ioo 

Preferred ioo 

Bonds 

prices  are  alt  "  and 

interest." 

Bait  City  3  Si„  U30...J-J 

4s  li  .1-1.  5.;. ..Various 

6s  19  io M^-.N 

AoatH/sliii  it  lot  os 

All  Count  L(Ct)0tts6s  J-D 

I  ol  iliuoOt  4b IJ 

..-20  yr  4s  1925 J-J 

Ji  Sl'JtC  .  it  1  is  '63F-A 

lst6s..'29  U  ,s 

:'iv6s  194 

uw<t  Et58lj3bF-A 

Cent'.  ByeonSsl982  M-N 


115    1116 


99V,  I 

120      125 

100  Hi' 

101  Il0l36 

103     I 


9  4  Si 


77 


83Sil   8-1 
!    90>4 


834 

71Hi 


35 

21  i" 


lSi 

9H, 

7  2  Hi 


92  92Hi! 
100S,  101  Si 
10  1       I04«s 

101     lOlSi 


UAETl.tlOUE 


Bid   I  Ask 


CBy  ExtAiimp  5s'32  M  s 
Ciia,»  cityity  latas"23  J-J 
Chas  Ky  G  it  hii  5s  '99  M-S 
City  it  Sub  1st  5s. .'22  J-D 
City  it  Subi  Was)lsl6s'4S 
Coai<fc  CKy  l8t5sT9  A-O 
Coal  it  i  Ky  ist  6s'20F-A 
Ool<fcGruvl8t68.1910J-J 
Consul  Gas  58..  1939  J  -11 

lien  4 HlS  1954 A-O 

Cons  G  E  it  B  4  SIS  '35. J  -J 
Fair<t  01  Tr  i8t5s'38.A-0 
Uiiit  Ala  lsi  eou  os  4oJ-J 
GaCai'it.N  l8t6sg'29J-J 

Georgia P  l«t  Ob... '22  J-.) 
liaM,ii;  b  la  I  St  5s  1946J-JI 
< . - u - .-s  i'.m  iv  8-4s  1951M-M 
KuoiV  liac  1st  6s'28A-0 
.Macon  Iti'.t  i-l  lat68'68J-J 
Md  Elec  icy  '  ■!   II  '     l  A-U 

.in  .  .    i  5s'  16  J-J 

.M  i  Vei  i  "i  Duck  1st  os. 
Npl  N*U  I'  I  it  5s'S  i  .*i-N 
Noriti'oi'l'i  Lsi  6  ■'■  oJ-ii 
North  Ceni  l  '-is  1926  A-o 
Series  A  6s  1920 — j-j 
...J-J 

I'll  l  U11  1'  '/.J-J 

i'olo  Vol  '  --J-J 

e  .1  1  a. (i 

Scab  AB   L  I  I         0  ..A-O 

Adjust  us   1 94  ' .  . . i' -a 

■  -  1920. J  -J 
South  Bound  1st  6s..a-g 
UEl  l-Jol'  l»'  4HW29M.N 
UuKyoj  BI  1st  Is '49  M-S 

inc.  18 J-D( 

1. nng  os  1936 1  -1' 

.1  3d  ser  Os  '16.M-B 

Uli  8er3-4-6»i'.'21.M-.s 

,Ui  nenus  6m  1926. M-ti 

v'a  (  2. J-J 

i-  and  debt  2-.i«  1991  .J  J 

West  M  C  con  Os  1 '.)  1  4  J  -J 
WU<k  Weld68..193o.JJ 


102  Hi 

104 

96 

97 

106 

106 

lO^i 

105 

94  H, 

95Hl 

101 

1024* 

100 

107 

toy 

109 

95 

96 

eOSi 

87 

99 'a 

1001* 

1  oa  s, 

..••>■ 

IOj 

106  Hi 

110 

114 

101 

109 

42  Hi 

43  Si 

104 

105 

■  '  i  '< 

98 

98Ha 

Ks  Hi 

99  Si 

7  /  '4 

77«„ 



94  ". 

by  si 

102 

.  10 

110 

-•■••• 

87 

76 

106 

93  Hi 

U5 

84 

S2*| 

80  Sj 

101 

105 

100 

87  Si 

SSSi 

87  7» 

b8si 

106 

106 

110 

112 

i.      ueo  50    (Jen  M4ag  1920. .AiftO    

•Bid  and  a-ked;  no  sale*  on  tins  day.  '  Ex-div.  .  nL  c  $30  pahl.  <1  $42  Si  paid. 
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Jmrsstnxent  and  liatltaacl  iuteiluie.xce. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  weelc  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  a  J  1  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  otiier 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subse'juenl  paje. 


no  ADS 


Ala  N  U  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vlcksburg. 

vicks  sin'ov&  Par 
Ala  Tenn  &  North . 

Ann  Arbov 

Atch  Topeka  &  S  Fe 
Atlanta  Mirm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 

B  &  O  ChTer  HR 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Bull  Roch  &  Plttsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicaeo  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West- 
Chic  Ind  &  Louisv. 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pug  Sd_ 
Chic  &  North  West. 
Chlc  St  Paul  M  &  O 
Chic  T  H  &  South  E 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cu  ba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sou  West 

Erie 

>aUchlld  &  N  E._. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  H  &  MUw 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island . 
Hocking  Valley.... 

Illinois   Central 

Internal  &  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv. . 
Macon  &  Birm'bam 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis... 
Minn  St  P  &  S  S  M] 

Chicago  Division] 
Mississippi  Central. 
«  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.?. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic, 
e  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 
N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Week  ir 
Month. 


July 

July 

Inly 

func  . 

lil   wk  Aug 

July    

3d  wk  Aug 

June 

July    

June 

June 

.Tune 

June 

3d  wk  Aug 

June 

3d  wit  Aug 
3d  wk  Aug 
3d  wk  Aug 

May 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

June 

June 

June 

June 

June 

June 

3d  wk  Aug 

June 

June 

June 

June 

June 

June 

3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 

June 

July 

June 

June 

June 

3d  wk  Aug 
2d  wk  Aug 
2d  wk  Aug 
2d  wk  Aug 

July 

June 

June 

July 

3d  wk  Aug; 
3d  wk  Aug 
3d  wk  Aug 

June i 

July 

2d  wk  Aug 

July   

June 

June 

June 

3d  wk  Aug 

July   

June 

June 

2d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

July 

3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

June 

Wk  Aug  19 

July 

July 

July 

July 

July 

July 

July 

July 


Curren. 
Year 


Erie  July 


July 

July 

July 

July 


270,373 

123,507 

108,1011 

9..ri81 

48,34-1 

8,021,611 

56,52-4 

2,332,124 

7,321,157 

117,211 

277.0-16 

3,863,030 

4,455 

214,530 

213,094 

307,500 

2,267,000 

224,601) 

2,540,160 

379,6(16 

700,605 

342,613 

6,987,389 

291,297 

138,837 

5,182,263 

1,263,852 

6,401,846 

1,218,446 

131,267 

836,581 

142,493 

280,056 

65,890 

15,588 

25,457 

262,954 

1,780,642 

3,210,003 

473,100 

35,991 

38,194 

25,102 

859,949 

70,372 

561,348 

4,899,598 

1.895 

81,945 

209.951 

993,677 

127,745 

42,660 

40,255 

5,797,765 

155,562 

583,570 

5,128,212 

165,000 

165,096 

74,926 

275,418 

758,988 

30,103 

3,001,656 

51,016 

98  318 

95,656 

1,031,415 

10,583 

834,667 

33,410 

162,700 

13,570 

96,182 

508,195 

72,846 

519.903 

1,080,000 

951,998 

1.139,178 

8,583 

7,294 

143.388 

36,146 

8,814,285 

4,121.042 

453,932 

274,860 

2,390,213 

2,594,186 

255,792 

101,534 

1,389,945 

901,761 

442,588 

21740138 

5,197,708 


Previous 
Ysar. 


S 

276 

134 

125 

7, 

42 

8,021, 

51 

2,194 

7,547, 

135 

°27 

3.064 

4 

216 

200 

256 

1,897. 

224 

2,409, 

330 

649 

400 

7,100 

278 

137 

5,567 

1,171 

6,576 

1,284 

221 

831 

186 

343 

71 

17 

33 

226 

1,546 

3,194 

502 

34 

40 

24 

1,292 

76 

667 

4,675 

1 

79 

198 

872 

107 

34 

32 

5,792 

162 

729 

4.804 

156 

171 

81 

247 

845, 

33 

2,876 

54 

113 

96 

1,049 

11 

775 

32 

174 

12 

122 

467 


259 
422 
417 
143 
651 
539 
053 
978 
733 
2  15 
028 
1'  il  1 
922 
469 
947 
500 
000 
500 
531 
532 
195 
067 
474 
957 
596 
339 
592 
812 
377 
321 
022 
479 
766 
213 
378 
499 
198 
061 
163 
800 
541 
253 
516 
880 
716 
706 
254 
832 
291 
004 
795 
749 
489 
693 
462 
956 
252 
791 
000 
134 
156 
300 
467 
184 
217 
392 
740 
419 
910 
579 
396 
522 
800 
955 
003 
75 


75,713 

466,007 

1,053,000 

1,026,249 

1.159,907 

6,573 

6,016 

144,858 

29  992 

8,328|479 

4,029,892 

428,378 

246,506 

2,511,883 

2,376,081 

268,618 

101,752 

1.528,575 

888,969 

462,976 

21170109 

5,269,632 


July  1  to  Latest   Data. 


Curren: 
Year. 


S 

270,373 
123,507 
108,4911 
120,194 
320,058 
,02  1,6  1  I 

396,816 

,622,410 
,321,157 
,451,102 
,1  73,112 
,,'(15,084 
51,633 
,480,049 
,374,320 
435,650 
035,000 
685,027 
,705,373 
,006,434 
,671,841 
,261,818 
,272,208 
,795,902 
956,130 
,975,995 
,510,367 
,918,186 
,092,851 
,993,979 
,570.282 
,914.657 
,984,228 
698,583 
168,291 
326,635 
,059,650 
,986,075 
,947,066 
,401,200 
219,443 
238,875 
172,207 
,362,400 
505,106 
,195.887 
,899,598 
23.423 
940.366 
,210.425 
,297.104 
813,471 
257,014 
263,504 
797,765 
,006,790 
,172,731 
,128.212 
044,000 
,224,411 
460,166 
,111,052 
758.088 
187,966 
,091,656 
532,849 
,432,638 
.214,693 
,336,455 
10,583 
,067,803 
438,147 
914,400 
101,512 
662.612 
.476.503 


72,846 

3,638,931 

7,364,254 

12,323,863 

8,089.227 

50,090 

84,614 

1,698,723 

238,335 

8.814,285 

4,121,042 

453,932 

274,860 

2.390,213 

2,594,186 

255,792 

101,534 

1.389,945 

901,761 

442,588 

21.740,138 

5,197,708 


Previous 
Year. 


S 

276 

131 

128 

86 

278 

8,021 

368 

29,810 

7,547 

1.295 

2,390 

43,357 

51 

1,492 

2,212 

1,063 

14,621 

1,670 

25,724 

3,800 

4,608 

2,204 

87,869 

1,737 

944 

64,846 


,259 

,422 
,417 
.483 
,500 
,539 
,770 
,208 
,733 
,246 
,530 
,175 
,007 
.214 
,437 
,400 
,000 
,318 
,464 
,057 
,889 
,597 
,517 
827 
287 
894 


74,175,685 

15,095,023 

1,899,410 

9,446,524 

2,340,286 

2,326,510 

747,861 

203,697 

433,590 

2,559,336 

19,868,799 

36,005.988 

3,432,800 

210,409 

272,462 

177,208 

9,530,101 

546,914 

7.437,661 

4,675,254 

25,039 

904,751 

3,020.507 

5,656,351 

579.676 

184,529 

194,299 

5,792,462 

2,094,076 

7,783,033 

4,804,791 

1,142,000 

1,200,155 

464,950 

2,769,657 

845,467 

228,405 

2,876,217 

484,620 

1,322,761 

1,176,869 

7,257,520 

11,579 

8,922,312 

409,229 

1.067,200 

96,702 

720,832 

3,279,082 

75,713 

3,560,517 

7,250,361 

11.637,204 

8,816,874 

57,460 

60,096 

1,497,649 

208,650 

8,328,479 

4,029,892 

426.378 

246.506 

2,511,883 

2,376,081 

268,618 

101,753 

1,528,575 

889.969 

462.976 

21,170,109 

5,269,632 


ROADS. 


Latest  Gross  Warnings 


Week  or 

Month. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paolltc 

Pacific  Coast  Co 

Pennsylvania  HR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 

N  Y  Puila  &  Nori 

Nortnem  Central. 

Phila  Bait  &  W.. 

W  Jersey  do  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  Cin  Ch&St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  it,  H 
All  East  &,  Wes 

Pere  Marquette 

Ualeign&  Soutliport 
Reading     Company 

1'iiila  &  Heading. 

Coal  &  Iron  Co.. 

To  .a.I  ooth  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  _ 
Rock  Iiland  Lines. . 

Rutland    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 

Chic  &  East  III.. 

/  Evansv  &  Ter  H 

Total  all  lines 

St  L  Rocky  Mt  &  P  . 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio... 

ClnN  O  &TexP. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Tom  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  So  West  . 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Falls  &  NW 
Wrights v  &  Tenn.. 
Yazoo  &  Miss  Valley 


Juno 

Julv     

June 

June 

June 

June 

July    

July    

July    

July    

Inly   

Ju'v    

July    

July    

July   

Inly   

July    

luly 

July 

July  ..:.. 

July 

fuiy  

July 

June 

July   

July    

July    

June 

May    

3d  wlc  Aug 

July 

June 

June 

June 

June 

June 

June 

June 

3d  wk  Aug 

June 

3d   wk  Aug 

July    

3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

July   ... 

June 

3d  wk  Aug 

June 

Juno 

May 

June 

July 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central ... 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania   llailroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island _ 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland .......... 

Texas  &  Pacific ... .. 


Cumin: 
Year. 


798 

317 

258 
2,895, 
5,052, 

678, 

12721 

37, 

235, 

1.243, 

18, 

808, 

948, 
1.613, 

854 
1,428, 

426, 
3,209 

830, 


Previous 
Year. 


336 
346 

411 
610 
860 
15,3 
057 
913 
536 
3  !5  1 
2S4-! 
303 
018, 
55841 
122 
884  1 
534 
998 !  3 
.2«| 


s 

732,853 
29  Jt504 
2 15,503 

,001,023 

,775,082 
72  1,261 

2918  30  5 

38,105 

255,52  5 

,164,865 

17,082 

353,2  13 

965,093 

,711,170 
811,93! 

,777,554 
448,105 
140,315 
820,339 


19366  410  19383  837 
9.278,224  9,331,962 
28044  634  29215  798 
1,360,877  1,372,510 
14,150    10,972 


3,475,797 

1.679  213j 

5,155,010 

221,597 

78.755 

10,918 

5,070,757' 

305,920 

129,725 

3,317,073 

905.461 

172,977 

4,395,511 

159,769 

208,090 

864,312 

378,132 

10871887 

1,167,522 

202,728 

185,783 

90,699 

44,184 

2,476 

249.310 

9.298 

28,141 

87,835 

7.795 

7,328,350 

131,830 

596,609 

600,952 

590,296 

62,668 

16,94)0 

731,171 


3,368,765 

1,499,664 

1,868,423 

230,073 

76,137 

11,497 

5,310,938 

279,570 

133,924 

3,145,806 

940,738 

211,943 

4,298,488 

180,995 

213,121 

488,030 

303,125 

11215272 

1,138,874 

203,961 

196,725 

82,432 

42,954 

1,862 

275,070 

7,746 

27,908 

100, 90S 

7,463 

7,916,855 

90.587 

634.207 

589,670 

645,191 

52,517 

15,217 

671,619 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jau  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
•Tan 


Dec  1 


Jan 
Jan 


to  June 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  May 

to  June 

to  Aug 


luiv  1  to  Lates;   Date. 

Current       Previous 
Year.  Ysar. 


S 

9,295 

.317 

2,055 

35,557 

51,905 

7,793 

12,721 

37 

235 

1,24.3 

IS 

3  )  > 

0  43 

1,61.3 

85  1 

4,428 

426 

3,209 

8.1  i 


,702 
,346 

,671 
,522 
,439 
,730 
,057 
,013 
,5  36 
,365 
,2  34 
,393 
,918 
,558 
,122 
,881 
.53  4 
.998 
.428 


19,365,410 
9.27S.224 

28,644,634 

1,360,877 

175,675 


3,475, 

1,679,2 

5  . 1  5  3 

2,386 

902 

73 

5,070 

3,437 

1,709 

43,150 

12,281 

2,599 

58,039 

2,098 

1,436 

8,423 

2,747 

10,871 

8,259 

1,502 

1  291 

604 

319 

19 

1,876 

91 

172 

584 

90 

7,328 

1,393 

4.193 

7,200 

6,800 

980 

328 

731 


797 
13 

010 
616 
278 
265 
757 
318 
836 
227 
344 
065 
637 
623 
299 
197 
625 
887 
797 
433 
077 
237 
105 
185 
509 
700 
240 
970 
007 
350 
448 
147 
933 
707 
691 
697 
171 


Current 
Year. 


10,224,010 

57,622,948 

26,866,085 

2,978,099 

2,147,706 

16,449,626 

17,020,071 

1,820,070 

642,217 

18,327,242 

6,293,567 

2,550,861 

142718492 

88,048,739 

143,171 

1,626,819 

5,926,759 

67,258 

1,904,840 

7.156,721 

10,732,896 

3,441,508 

27,068,293 

2,771,691 

21,261,610 

5,606.423 

126  69  949 

59,241,669 

185511 618 

424,148 

1,573,828 

8,809,864 


S 

8,578, 

2  34 
2,690. 

35,00.3, 

74,52  3 

7,003 

12,918, 

33 

25  I 

1,161, 

17, 

3  53 
985, 

1,711, 
811 

a.j  n 

448 

3,140, 

820, 


783 
804 
180 
870 
826 
148 
50  5 
105 
525 
865 
682 
243 
•193 
179 
934 
>54 
106 
315 
339 


19,633,837 
9,551,962 

29,215,798 

1,372,510 

155.081 


,368,765 

,499.364 

,868,429 

,331,548 

937,156 

S3. 2  58 

310,938 

208,717 

037,135 

165,939 

750,355 

471,176 

387,471 

974.243 

535,406 

092.822 

620.873 

215,272 

186.409 

435,729 

,289,095 

607,392 

320,854 

15,660 

,917,523 

83,942 

170,056 

560,025 

85,349 

,916,555 

,193,194 

,190,891 

,081,855 

,050,437 

538,037 

302,287 

671,619 


Previous 
Year. 

9,567,615 

55,299,277 

27.743,020 

2,997,259 

2,172,264 

16.499,285 

16,557,349 

1,860,376 

691,719 

9.812,195 

6,338,494 

2,628,661 

142599899 

91,467,269 

142,679 

1,748,267 

5,478,867 

65,268 

2,045,823 

7,103,364 

10,773,747 

3,236,427 

30,545,397 

2,871,130 

22,874,990 

5,696,267 

129557  068 

64,363,417 

193920  486 

465,930 

1,476,34a 

9,348,199 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Deo. 

% 

Id    week  June  (43  roads).... 

i 
13,444,268 

5 
13,775,015 

5 
— 330,747 

2.40 

3d    week  June  (41  roads) 

13.605.015 

13,716.230 

— 111,215 

0.81 

4th  week  June  (16  roads) 

18.934.412 

18,396.034 

+538.378 

2.94 

1st  week  July   (43  roads).... 

13,136.803 

12,834,623 

+  302.180 

2.36 

2d    week  July    (43  roads).... 

13,764,631 

13,374,761 

+  389.870 

2.92 

3d    week  July    (45  roads).... 

13,803,219 

13,471,939 

+  331,280 

2.46 

4th  week  July   (43  roads).... 

19,242,625 

18.322.999 

+  919,626 

5.02 

1st  week  Aug    (43  roads) 

13,998,504 

13,473.619 

+  524,885 

3.90 

2d    weelc  Aug    (41  roads).... 

14,372,845 

13,923,276 

+  449.569 

3.23 

3d    week  Aug    (44  roads).. 

14,562,817 

14,087.321 

+475,495 

3.38 

Monthly  Summaries. 


Mileage  Curr.  Yr.  Prev. 

October 241,215  237, 

November.. 241. 272  237, 

December  ..241,334  238 

January   ...242,479  238 

February. ..242. 640  238 

March 242,685  238 

April 242,933  239 

May 243,170  239 

June 222,825  218 

Julv 89,573  87 


Yr 
835 


Cur'n:  Year 


263 


545  248 

080  230 
856  215 
6031199 
941  226 
132  218 
357|229 
379i215 
6241    65 


S 
464.605 
559,120 
835,304 
057,017 
035,257 
,997.481 
177,123 
642.771 
851.452 
,815.948 


Prev's  Year 


260.821.545 
247.564.470 
220.870,151 
210,808,247 
202,492.120 
238.336.609 
225,700.811 
234,339,874 
222,965,347 
63.664.818 


Inc.  or  Dec 


+  2.643,059 

+  994.650 

+  15,965,153 

+  4,248,770 

— 3,456,863 

—11.339,128 

— 7,523,688 

— 1,697,103 

— 7,103,895 

+2,151,130 


1.01 
0.50 
7.23 
2.01 
1.78 
4.76 
3.33 
2.00 
3.20 
3.39 


a  .Mexican  currency,  e  Includes  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which, 
being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Indiana  RR.  g  Includes  the  Cleve- 
land Lorain  *  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minne- 
sota &  PaclO.0.  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  &  Cincinnati  from  Nov.  1  1909.  t  Includes  the  Mexican  Inter- 
national from  July  1910.     u  Includes  the    Texas  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  August.  The  table  covers  44  roads  and  shows  3.38(  0  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  oj  August. 

1911  . 

1010. 

Increase. 

Decrease. 

S 

$ 

S 

5 

Alabama  Great  Southern 

90.899 

82.432 

8.267 

48,3  i  1 
56,524 

42.651 
51.953 

5,603 

4.571 

Atlanta  1-lrm   &  Atlantic 

Buffalo  Rochester  ft  Pittsburgh 

214.530 

216,4  6!) 

1 ,039 

Canadian   .Northern 

307.500 

25«,500 

51  .iiiiii 

Canadian    Pacific. 

2,267,000 

1.897.000 

370.0110 

Central  of  Georgia   .. 

22  1.600 

700. co:, 
342,613 

224,500 
6  10,10.") 
400.067 

100 

51.410 

Chesapeake  A  Ohio  

Chicago  &  AUon     

57,454 

Chicago  Great  Western.   

201,297 

278.957 

12.3111 

Chicago  1ml  &  Louisville 

138.837 

137.596 

1.241 

Cine  New  Oil  «t  Texas  Pac 

185,783 

196.72  5 

10,012 

Colorado   &   Southern 

280,056 

.113.766 

63,710 

Denver  &  Rio  Grande 

473.100 

502,800 

29,700 

Denver  Northwest  &  Pacific 

35.991 

3  1 .  5  1  1 

1,450 

Detroit    &   Mackinac 

25.102 

24,516 

586 

Detroit  Toledo  &  Ironton 

38.194 

40.253 

2,059 

Duluth  Sou tli  Shore  &  Atlantic 

70.372 

76.716 

6,344 

Georgia  Southern  ft  Florida 

44.184 

42,954 

1.230 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

993.677 

872,795 

120,882 

Detroit  Gr  Haven  &  Mllw.-i 

Canada    Atlantic   .    ..    ' 

165.000 

156,000 

9.000 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

165,096 

171,134 

6.038 

Iowa    Central 

74.926 

81.156 

6,230 

Louisvlllt   &   Nashville 

1.031,415 

1,049.910 

18,495 

Mineral  Range    _    _ . 

13.570 

12.955 

615 

Minneapolis  ft  St  Louis 

96,182 

122.003 

25,821 

Minn  St  Paul  &  S  S  M 1 

Chicago   Division.      .    .          J 

508,195 

467.757 

40,438 

Missouri  Kansas  ft  Texas 

519.903 

466.007 

53.896 

Missouri   Pacific 

1,080,000 

1,053,000 

27,000 

Mobile  &  Ohio 

202,728 

203,961 

1 ,233 

National  Rvs  of  Mexico.    

1,139,178 

1.159.907 

20,729 

Nevada-California-Oregon - 

8,583 

6,573 

2,010 

Rio  Gr.aude  Southern.    . 

10,918 
208,090 

11,497 
213,121 

579 

St  Louis  Southwestern   

5,031 

Seaboard  \lr  Line 

378,132 
1,167.522 

363.125 
1,138.874 

15,007 
28,648 

Southern  Railway 

Tennessee  Alabama  &  Georgia. . 

2,476 

1,862 

614 

Texas  ft  Pacific 

249,310 

275,070 

25,760 

Toledo  Peoria  &  Western ... 

28.141 

27.908 

233 

Toledo  St  Louis  &  Wcrtern 

87,835 

100.908 

13,073 

Wabash ..    . 

596,609 

634,207 

37,598 

Total  fj 4  roads). 

14,562,817 

14,087,321 

808,231 

332,735 

Net  Increase  (3.38%) 

475,496 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

X  S  S  $ 

Brazil  Railway  Co July    £178,000  £157,166  £69.800  £59,306 

Jan   1   to  July  31 £1,274,733  £1,046,256  £533,133  £428,720 

Canadian  Northern July  1,475,900  1,225,100  361,600  348,200 

Canadian  Paciflc.a July  9,661,818  8,869,214  3,703,029  3,481,620 

Central  of  Georgia.  b-_ -July       978,127  1.008,018  <f233,313  d303,030 

Central   New  England _b — 

Apr    1  to  June  30 875,403  803,304  366  050  324,623 

Jan     1  to  June  30 .    1.607.774  1.487.208  673,379  628,840 

Chicago  &  Alton.a July   1,314.901  1,170,992  $407,667  5327,582 

Colorado  &  Southern. b-July   1.157,904  1,343,246  403,277  379,023 

Delaware  Lack  &  West.b — 

Apr    1  to  June  30 9,248,774  9,389,877  3,510,824  4,107,915 

Jan    1  to  June  30 17,412.247  17.518,113  6.677,309  7,787,668 

July  n»Io  June  30 35,947.065  36.005,986  14,319,124  16,713,218 

Syracuse  Blng  &  N  Y-b — 

Apr  1   to  June  30 273,562  254,522  119,486  127,240 

Jan   1   to  June  30 523,443  490.576  223,760  231,584 

Erica July  4.899,598  4.675.254  1,506.885  1,387,408 

Georgia   &   Florida July         65,933  43,634  15,089  871 

Illinois    Central.a .July   5,128,212  4,804.791  885.399  954.513 

ff  Interoceanlc  of  Mexico  July       724.650  710,143  237,237  258,811 

Lehigh   Valley. b July  3,091,656  2,876,217  1,107.603  978,032 

Little  Falls  &  Dolgevllle.b — 

Apr    1   to  June  30 92,318  78.870  35.510  26.826 

Jan    1   to  June  30. 110.909  96,205  40,800  33,144 

July  1  to  June  30 157,868  137,802  58.321  40.524 

Mississippi  Ccntral-b.-.July         72.846  75,713  32,970         35,504 

g  Nat  Rys  of  Mex Ju'y   5,582,808  5,276,347  2,424.523  2,128,383 

C  N  Y  C  &  Hud  RlV.b.. July   8,814.285  8,328,479  2,838,374  2,220.075 

Jan    1    to  July  31 57,622,948  55.299.277  14.642  129  13,123.212 

Lake Sh  &  Mich  So.b- July  4,121.042  4.029.892  1,661,645  1,138,662 

Jan.  1    to  July  31 .26.866.085  27.713.020  8,005.895  8.251.390 

n  Lake  Erie  &  West. bJuly       453,932  426,378  126,670  68.906 

Jan    1    to  July   31 2,978,099  2,997,259  470,620  619,703 

Chic  I nd  lie  South    b      July       274,860  246,506  12,722  29,173 

Jan    1    to  July   31 2,147,706  2,172,264  468,784  567,173 

Michigan    Central. b     July   2.390,213  2.511.883  876.574  702.421 

Jan    1    to  July  31 16,449,626  16,499.285  4,199.611  4,651  362 

Clev  Cln  CD  ft  St  L  b.July   2.594.186  2.376.081  867.623  800,583 

Jan  1   to  July  31 17,020,071  16,557.319  4,009,635  3,529.880 

Peoria  <fe  Rasters    b      July       253.792  268,618  58.105  53.226 

Jan   1    to  July   31    .     ...    1,820.070  1.860,376  286.054  478,368 

Cine     Northern   b          July       101.534  101.752  11.122  17.188 

Jan   1    to  July  31..    ...       842.217  691.719  48,355  120.122 

Pitta  &  Lake  Brie  b     July  1.389,945  1,528,575  759.115  8 

Jan   1   to  July  31    8,327,242  0,812,105  4,066,864  5,310,056 

N  Y  Ch  &  St  L   b          July       901.761  888.969  257,872  257,881 

Jan   1   to  July  3i                6.293.567  6,338,404  1,557,008  1,078,534 

Tol  &  Ohio  Central  b  July       442,588  462.976  160.443  203,854 

Jan    1    to  Ju'y   31               .    2.550,861  2,628,661  610.946  875.156 

Total  all  lines    b            July  21 .740. 1  38  2  1 . 1  70,  l  oo  7.650,855  5.851,424 

Jan   1   to  July  31                142,718.492  142599.899  38.390.928  30.820,15] 

N  y  New  Hav  ft  Hartl  l> 

Apr    1  to  June  .in               15.907.891  15.898.799  5,518,614  5.457,540 

Jan    1  to  June  30              29.788,213  29. 612. On  t  0,533,360  0,870,040 

July  1   to  June  30 62,153.131  60.093.008  21,254,602  22.  oil,  153 

N  Y  N  H  A  Hartford. b.July   5.197,708  5.269,032  1,932.801  1.978.981 

N  Y  Susq  &  Wcstera.a.July       317,346  294,801  101,3  70.727 


-Grans  Earnings  -  Art  Earnings 

Current        Previous        Current        Previous 
Roads.  Year,  Year.  Year.  Year. 

$  $  $  $ 

Pennsylvania    Lines — 
Pennsylvania  RB.a    July  12,721.037  12,918,395    3,070,421     3,107,049 

Jan    I    to   July   31 88,046,739    91,467,269    10,552,320    22,100,272 

Balto  (lies   &   Atl   a.-July  37.913  38,105  13.305  15,876 

Jan    1    to  July  31 143.171  142,679  16,055  21,400 

Cumberland  Valley. a. July      235,536       256.525         72,647        101,762 

Jan    1    to  July   31 1.626.819       1,748.267  421,858  571,850 

Long  Island. a July   1.213,365      1,101,805  518,725  459.212 

Jan    1    to  July    31 5,920,759      5,478,867      1,055,305       1,061,341 

Maryland  Del  &  Va.a  July        18,284  17,682  2,71s  2,990 

Jan   1    to  July  31 67.258  65,268  defl.1,813  def9.674 

N  Y  Pllila  &  Norfolk. aJuly       300.393  353,243  75,292  119,148 

Jan    1    to  July  31 1,904,840  2,045,823  274,376  615,320 

Northern    Central.a. -July       948,918  965,093  71,029  113,256 

Jan   1    to  July  31 7,156,721  7,103,364  693,126  951,081 

PhUa  Bait  &  Waah-a- July  1,013,558  1.711.179  391,821  409,347 
Jan   1   to  July  31 10,732,896   10,773,747     2,051,305     2,031,107 

West  Jer  &  Sea  Sh.a.JuIy       854,122         811,934         384,451  367,563 

Jan    I    to  July   31 3,441,508      3.236,427  746,173  578,105 

Penna   Company .3 July  4,428,884     4,777,554      1,392,745      1.424,078 

Jan    1    to  July   31 27,068,293   30,545,397      6,850,588      7,933.457 

Grand  Rap  &  Ind. a.  .July       420,534         448,106  95,097  55,558 

Jan    1    to  July  31 2.771.691      2,871,130  352,774  300,105 

Pitts  Cln  Ch  &  St  L.a-July   3,209,998      3,146,315  640,511  549,978 

Jan    1    to  July  31 21.261.610   22,874,990      4,852,326      4,633.155 

Vandalia  a July       836.428         820,339         128,469         101,321 

Jan   1   to  July  31 5.606,423      5.696,267         915,402         928,061 

Tot  lines  East  P&E-a  July  19,366,410  19,683,837  4,823,917  5,045,942 
Jan   1    to  July  31 126,269.949  129557.068   25,320.410   28,505,043 

Tot  lines  West  P&E  a  July  9,278,224  9,531,962  2,337,009  2,188,108 
Jan    1    to  July  31 59.241,669    64.363,417    13,507,908    14,271,614 

Grand  tot  all  lines  a-July-28, 644, 634  29,215.798  7,160,926  7,234,049 
Jan   1    to  July  31 185,511,618  193920,486   38,828,318   42,776,658 

Reading  Company — ■ 

Phlla    &    Rcadlng.b-.July  3,476,797  3,368,765  1,116,563  1.174,073 

Coal  ft  Iron  Co. b July   1,679,213  1,499,664  del  223,192  def  208,210 

Total  both  cos. b July   5,156,010  4,808,429  893,371  965,863 

Reading  Company. ..July      163,608  145,276 

Total  nil  companies. .July      1,056,979  1,111,139 

Rock  Island  Lines. b_  .-July   5,070,757  5,310,938  1,098,085  1,368,271 

Rutland,  b — 

Apr  1  to  June  30 700,599         647,159  93,861  152,818 

St  Louis  Southwest-a.-July       821,227  910,487  202,529  177,167 

Southern  Pacific _a July  10,871,887  11,215,272  3,454,337  3,897,461 

Southern  Railway — 

Mobile   &.   Ohio.b July       896,704  838,272  228,698  192,377 

Cine  N  O  &  Tex  P_b- -July       753,261  743,154  287,951  292,260 

Ala  Great  Southern. b-July       356,344  353,362  115,807  87,984 

Tot  St  L  <lfe  Western.a.-July       335,523  288,342  p85,596  p93,150 

Union    Paciflc.a July  7,328,350  7,916,655  3,022,217  3,385,197 

Yazoo  ft  Miss  Valley. a.July       731,171  671,618  112,836  54,005 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  5 

American    Express,  b-- -May  2,015,020      1,797.244         396,230         316,374 
July  1  to  May  31 20,516,058   18,020,068     3,096,351      2,624,711 

Cumberland  Tel&Tel.b-July       611,108         565,555         242.742         243,973 
Jan  1   to  July  31 4,206,462      3,931,564      1,710,271      1,693,938 

Detroit   Edison July      231,396  205,021  87,034  79,534 

Jan   1   to  July  31 1,868,587  1,563,153  765,993  659,333 

Wells  Fargo  Express.  b-May   1,157,335  1,164,583  242,862  268,048 

July  1  to  May  31 12,354,506  12,281,183  2,292,034  2,976,699 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Bos.  &  Albany,  the  N.  Y.  ft  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  New  York  Ry.  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Coram. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Ju'y  1911  was  S194.126,  against  $265,080  In  1910. 

g  These  resu'ts  arc  In  Mexican  currency. 

n  Includes  the  Northern  Ohio  RR. 

p  For  July  miscellaneous  charges  to  income  were  $13,847  against 
59,022  In  1910. 

s  After  allowing  for  miscellaneous  charges  to  Income  for  the  month  of 
July  1911,  total  net  earnings  were  $341,088,  against  $294  865  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  0/  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                              Year.  Year.             Year.             Year. 

$  $                     $                    $ 
Central   New  England — 

Apr    1  to  June  30 237,643  561,006       Tl35.670rdef227.212 

Jan  1  to  June  30 714,842  683,825  Jdefl8.429  xdef26,843 

Colorado  &  Southern.  ..July       277.396  252,416       C167.076       rl34,765 
Delaware  Lack  &  Western — 

Apr    1   to  June  30      2,265,468  2,364,202   Z2.431.522   S3, 108. 357 

Jan     1  to  June  30 4,634.482  4,500,319   14,420,096x5.822,873 

July  1   to  June  30..    ...  13.368.415  13.182,063   x5, 551, 205*1 1 ,543,505 
Syracuse  Blng  ft  N  Y — 

Apr   1    to  June  30         .    .           38,057  48,760       X163.813        X178.328 

Jan    1   to  June  30.                      75,538  80,112       X279.8U1        X311.904 

Little  Falls  ft  Dolgeville — 

Apr    1   to  June  30           ..  19,462  13,393  £16,663  r1  1,359 

Jan     1  to  June  30  24.878  15,268  X10.648  X19.036 

July  1   to  June  30  34.631  21,135  X24.822  X30.088 

N  Y   New  Haven  ft  Hartf — 

Apr    1   to  June  30                  5,084,405  5,802.944   16,152,706    /I  .',.'11.192 

Jan    1  to  June  30        ...8,160,880  11,022.070*8,630,102*5,157,802 

July  1   to  June  30                17.577,209  21.500.4  12x13,187.312x10.790.876 

Reading   Company             July       868,250  888.661           188.723          222.178 

Rutland- 
Apr  1  to  June  30 190.731  181.912   Xdef76. 214      xd.18.709 

St  Louis  Southwestern      July        191.091  187.646         X69.280  .12.103 

INDUSTKI  \I,    COMPANIES. 

— Int.,  Rentals.  Ac. —  —Dal.  0/  Nil  turns. — 

(urn/it       Previous  current       Previous 

Companies.                       Year.              Year.  Year.              1  Mir. 

S                    $  S                     x 

Cumberland  Tel  &  Tel     July        50,684          48,808  1112.000        10:,, 171 

Jan    1    to  July   31  ...        357.718  336,384       1,352,503       1.357,604 

Detroit   Bdlion  July        50,716         46,390         36.318         34.135 

Jan    1    to  July   31         ...        337.081  302.800         428,912  356,533 

t  After  allowing  for  mlseellaneoui  charges  and  credits  to  Income. 
*  After  allowing  for  other  Income  received. 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  o) 

Latest  Gross  Earnings . 

Jan.  1  to  latest  date. 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

June 

1 

359,547 

S 

337,404 

% 
1,942,883 

$ 
1.842,144 

Atlantic  Shore  Ry 

May     

20.600 

25,357 

103,365 

111,339 

cAur  Elgin  &  Chic  R\ 

June 

161,382 

151,851 

801,217 

738.770 

Bangor  Ry  &  Elec  Co 

July    

55,677 

5  1,0(17 

320,326 

309,313 

Baton  Rouge  Elec  Co 

June 

9,869 

8,942 

56.172 

52,081 

Binghamton  Railway 

July    

38,107 

37,330 

218,064 

204,881 

Blrm  Ry.  Lt  &  Pow. 

May    

224.986 

218,255 

1,134,2  2  7 

1,069,370 

Brock  &  Plym  St  Ry 

June 

10,973 

10,418 

50,514 

49,439 

Bklyn  Rap  Tran  Sy.s_ 

April 

1835,006 

1735,105 

0,977,751 

6,601,890 

Cape  Breton  Elec  Co. 

June 

27,427 

25,755 

152,135 

147,548 

Carolina  Pow  &  Lt  Co 

July    

21.981 

20,024 

165,189 

115,064 

Cent  Pk  N  &  E  Riv.. 

Aoril 

50,020 

53,030 

190,879 

191,437 

Central  Penn  Trac  .  - 

July    

85,307 

82,373 

499,341 

476,120 

Chattanooga  Ry  &  Lt 

July    . . 

84.175 

88,412 

530,130 

496,840 

Cleve  Pain  esv  &  East 

June 

35.705 

33,261 

163,717 

153.578 

Clev  Soutliw  &  Col.. 

ruly    

1118,041 

101,492 

'',28,811 

575,668 

Columbus  (Ga)  El  Co 

June 

39,554 

37,294 

235,58.; 

212,932 

Coney  Island  &  Bklyn 

April  .  _ 

110,399 

106,794 

404,564 

392,301 

Dallas  Electric  Corp. 

June 

122,110 

114,514 

768,949 

682,282 

Detroit  United  1; 

1th  v/k  July 

290,808 

278,122 

5,075,194 

5,237,207 

D  D  E  B  &  Batt(Rec) 

April 

50,650 

51,887 

196,010 

199,690 

Duluth-Superior  Trac 

July    

108,455 

103,532 

043,531 

615,174 

East  St  Louis  &  Sub. 

July    

195,688 

210,844 

1,287,407 

1,330,197 

El  Paso  Electric.    . 

June 

52,470 

45,224 

334,035 

309,238 

Fairm  &  Clarks  Tr  Co 

July    

68,332 

57,488 

404,657 

327,264 

42dStM&SNAv  (Rec) 

April 

125,222 

111,974 

464,268 

421,828 

Galv-Houston  El  Co. 

June 

134,934 

109,083 

712,292 

009,130 

Grand  Raoids  Ry  Co. 

July    

107,072 

113,005 

660,432 

043,828 

Havana  Electric  Co.. 

Wk  Aug  28 

4  5,320 

42,547 

1,547,026 

1,411,318 

Honolulu  Rapid  Tran 

&  Land  Co 

June 

42,767 

37,866 

240,219 

221,557 

Houghton  Co  Trac  Co 

June 

20,940 

26,751 

144,408 

150,995 

Hudson  &  Manhattan 

June 

375,870 

324,109 

2,290,153 

1,967,378 

Illinois  Traction  Co.. 

June 

535,849 

478,733 

3,249,989 

2,844,490 

Interboro  Rap  Trans. 

May 

2622,791 

2571,710 

13,117,583 

12,741.758 

Jacksonville  Elec  Co. 

June  . 

43,776 

46,408 

289,203 

283,467 

Lake  Shore  Elec  Ry. 

June 

113,950 

103,533 

558,580 

526,728 

Long  Island  Electric  . 

April 

14,935 

14,653 

53,081 

49,975 

Metropolitan  St  (Rec) 

April 

1120,081 

1099,835 

4,314,224 

4,223,785 

Milw  El  Ry  &  Lt  Co. 

June 

418,823 

388,174 

2,401,314 

2.249,473 

MilwLt,  Ht  &TrCo. 

June  ._ 

103,839 

90,072 

489,332 

457,094 

Montreal  Street  Ry._ 

July   

437,771 

398,847 

2,740,049 

2,464,204 

Nashville  Ry  &  Light 

July    ...    . 

154,672 

144,548 

1,000,789 

1,032,501 

New  Orleans  Ry  &  Lt 

June  _   

3,337,433 

3,142.294 

N  Y  City  Interboro. . 

April 

22,930 

18,494 

85,435 

62,802 

N  Y  &  Long  Island  Tr 

April 

30,710 

27,543 

105,477 

91,888 

N  Y  &  Queens  Countv 

April  . 

96,757 

84.230 

346,839 

300,656 

Norf  &  Portsm  Tr  Co 

June  _.    .. 

185,342 

100,823 

1,011,792 

932,430 

Northam  Easton  &  W 

May    .   ... 

15,185 

14.505 

03,791 

No  Caro  Pub  Serv  Co 

July    

21,122 

17,674 

140,458 

116,951 

North  Ohio  Trac  &  Lt 

July      

278,431 

262,020 

1,501,106 

1,349,355 

North  Texas  Elec  Co. 

June 

136,061 

120,964 

775,004 

677,020 

Northwest  Elev  Co.. 

June  . 

176.820 

181,760 

1.101,080 

1,096.218 

Ocean  Electric  (L  I). 

April 

4,734 

4,917 

13,091 

15.326 

Oklahoma  City  Ry__ 

June 

57,105 

61,397 

301,207 

289,313 

Paducah  Tr  &  Lt  Co. 

June 

20,647 

19,740 

120,482 

119,370 

Pensacola  Electric  Co 

June 

24,741 

21,762 

138,848 

127,786 

Phila  Rap  Trans  Co.  _ 

July 

1856,816 

1771,955 

Port(Ore)Ry,L&PCo. 

July    .. 

543,704 

490,724 

3,658,516 

3,136,333 

Puget  Sound  El  Co.. 

May      ... 

148,828 

169,190 

712,456 

761,475 

Richmond  Lt  &  RR. 

April . 

24,488 

23,324 

91,548 

86.352 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

July 

1145,938 

980,339 

7,253,711 

6.023,070 

St  Joseph  (Mo)  Rv.Lt 

Heat  &  Power  Co. . 

July    

92,375 

90,928 

622,697 

584,942 

Sao  Paulo  Tr,  L  &  P. 

July    

283,441 

243,615 

1,967,694 

1,631,040 

Savannah  Electric  Co 

June 

59,927 

53,610 

330,264 

300,574 

Seattle  Electric  Co.. 

June     

433,701 

447,676 

2,699,612 

2,736,190 

Second  Avenue  (Rec) 

April 

68,756 

07,072 

254,685 

240,399 

Southern  Boulevard. 

April    . .  . 

9,194 

8.486 

33,393 

29,913 

Sou  Wisconsin  Ry  Co 

June 

18.318 

10,240 

93,381 

85,290 

Staten  Isl  Midland.  _ 

April 

17,625 

17,226 

63,818 

60.856 

Tampa  Electric  Co.. 

June 

56,812 

49,895 

334,784 

312,384 

Third  Avenue  (Rec)  _ 

April 

289,753 

291,206 

1,131.015 

1,139.545 

Toledo  Rys  &  Lt  Co. 

2d  wk  Aug 

34,591 

33,225 

Toronto  Rv  Co   . 

June 

401,180 

364,795 

2,246,040 

2,037,653 

Tri-City  Ry  &  Light. 

July    ..      . 

210,899 

202,329 

1,522,320 

1,395,854 

Twin  City  Rap  Tran. 

3d  wk  Aug 

154,294 

151,262 

4,937,270 

4,705,961 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  Aug  26 

£10,285 

£10,435 

£465,660 

£434,809 

Metropolitan  Dist. 

Wk  Aug  26 

£9,289 

£   9,185 

£396,852 

£367,649 

United  Tramways. 

Wk  Aug  26 

£6,974 

£6,949 

£227,105 

£217,593 

Union  (Rec) . 

April    

181,333 

164,716 

668,414 

611,475 

UnionRy.G&ECodll) 

July    

244,931 

232,318 

1,763,387 

1,663,338 

United  Rys  of  St  L__ 

July    

1016,759 

988,080 

6,841,998 

6,590,144 

United  RRs  of  San  Fr 

July    

644,513 

618,636 

4,465,647 

4,373,490 

Westchester  El  (Rec) 

April 

45,142 

37,627 

164,171 

135,378 

Whatcom  Co  Ry  &  Lt 

June  ..    .. 

29.385 

30,460 

184,619 

200,380 

Yonkers  RR  (Rec).. 

April 

54,214 

198,500 

Youngst  &  Ohio  Riv. 'June 

19,840 

16,577 

108.164 

92,024 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings.— The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


Roads. 

American  Lt  &  Trac. a.  .July 

Jan  1  to  July  31 

Bangor  Ry  &  Elec.a July 

Binghamton  Railway July 

Jan  1  to  July  31 

Central  Penn  Traction.. July 
Jan  1  to  July  31 

Chattanooga  Ry  &  Lt.a.July 
Jan  1  to  July  31 

Commonwealth   P,   R    &   Lt 

(Mich)  .a July 

Jan  1  to  July  31 

Consum  Pow  Co  (Mich)  a.  July 
Jan  1  to  July  31 

Duluth-Superior  Trac.b.July 
Jan  1  to  July  31 

East  St  Louis  &  Sub _a..  July 
Jan  1  to  July  31 

Fairmont  &  Clarksb.b.-July 
Jan  1   to  July  31 

Grand  Rapids  Ry.a July 

Jan  1  to  July  31 

Jacksonville  Elec.tric_b.June 
Jan  1  to  June  30 


Gross  Eo: 

Current 
Year . 

»> 

282,892 

2,295,203 

55,697 

38,107 

218,064 

85,467 

499,341 

84,175 
530,130 


r  wings 

Year. 


Net  Earnings 

Current        Previous 


437, 
000, 
174, 
311, 
108, 
643 
195 
287, 

68 

404 

107 

660 

43 

239 


192 

270 

011 
278 

455 
531 

,688 

.407 

,332 
,657 
,072 

,432 

.776 
,203 


250,723 

2,050,754 

54,007 

37,330 

204,881 

82,373 
476,120 

88,412 
496.840 

421,157 

2,843,801 

152,225 

1,134.190 

103,532 

615,174 

210,844 

1.330.197 

57,488 

327,264 

113,005 
643.828 

46,408 
283, 4G7 


Year. 

I 
275,250 
2,229,020 

28.868 
20,432 
95,089 
31,144 
146,221 

33,813 

222,745 


Year. 

S 
240,055 
1,982,409 
29,232 

18,471 
86,162 

30,112 
135,727 

41,911 
203,969 


175 
1,300 

71 
638 

53 
284 

86 
551 

44 
263 

48 
281 

19 
128 


788 
684 
222 
658 
389 
280 
287 
168 
,889 
546 
549 
.444 
037 
933 


181 
1,235, 

64 
551 

50 
257 

99 

583 

38 

207 

58 
297 

21 
134 


184 
832 
056 
107 
538 
165 
565 
278 
446 
355 
819 
024 
816 
152 


cross  Earnings— Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  S  $  5 

Nashville  Ry  &  Lt.a.      July       154,672  144,548  60,711  60,414 

Jan   1   to  July  31    1,006,789  1,032,501  448,783  431,779 

Norf  &  Portsm  Trac. b   .June       185,342  100,823  03,859  57,879 

July  1   to  June  30 2,019,616  1,920,841  879,212  810,351 

Nor  Caro  Pub  Service. a -July         21,122  17,674  7,722  6,323 

Portl(Ore)Ry,L  &  P. a. .July       543,704  490.724  284.766  253.346 

Jan   1   to  July  31 3,658,516  3, 136, 330  1,895,442  1,651,636 

Porto  Rico  Uy,  Ltd   ...July         69,050  50,318  34.346  24,534 

Jan   1   to  July  31 424,904  313,786  218,842  162,953 

St  Jos  Ry,L,H&Pow  a. July         92,375  90,928  32,173  39,039 

Jan  1  to  July  31 622,697  584,942  240,495  234,652 

Twin  City  Rap  Trans   b. July       710,067  682.612  372.512  364,018 

Jan   1   to  July  31 4.492,019  4,264,859  2,225,670  2,198,137 

Underground  Elec  Rys,  I.on — 

Metropolitan  District. July      £00,847  £57,897  £32,502  £29.897 

London  Unit  Tram..   July       £35,658  £31,007  £16,817  £11,160 

London  Electric  Ry__ July       £60.186  £58,978  £28,371  £28,300 

Union  Ry,G&E  (111). a-.July       244,931  232,318  103.195  98,234 

Jan  1   to  July  31 1,703,387  1,003,338  723,085  007,055 

United  RRs  of  San  Fr.. July       044,513  018,030  294,263  264.874 

Jan   1   to  July  31 1, 105,647  4,373,496  1,950.077  1,840.788 

Wash  Bait  &  Annapolis. July         00,143  57,202  29,795  28,808 

Apr   1   to  July  31 242,714  236.249  127,613  118,231 

a  Net  earnings  here  given  arc  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  ctr. —  — Dal.  oj  Xet  Earns. — 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year. 

$  S  S  S 

Bangor  Ry  &  Electric. July         13,056  11,921  15,812  17,311 

Binghamton  Raihvav... July           9,326  9,130  11,106  9,341 

Jan  1  to  July  31 66,043  63,565  29,046  22,597 

Chattanooga  Ry  &  Lt..July         19,870  18,601  13,943  23,310 

Jan  1  to  July  31 137,466  127,133  85,279  76,536 

Commonwealth   P,    R    &   Lt 

(Mich) ...July       106,104  100,655  69,684  80,529 

Jan  1  to  July  31 725,732  718,589  574,952  517,243 

Consum  Pow  Co(Mich)  ..July         41,562  35,703  29,660  28,353 

Jan   1    to  July   31 270,694  262,594  367,964  288.513 

Duluth-Superior    Trac. July         22,561  19,942  30,828  30.596 

Jan  1  to  July  31 154,811  136,712  129,469  120,453 

East  St  Louis  &  Sub July         45.453  45,382  40.831  54,183 

Jan  1  to  July  31 317,604  316,324  233,564  266,954 

Fairmont  &  Clarksburg. July        17,071  12,610  27,818  25,836 

Jan  1  to  July  31 112,136  87,905  151,410  119,450 

Grand  Rapids  Ry July         15,008  15,291  33,541  43,528 

Jan   1   to  July  31 105,346  106,265  176,098  190,759 

Jacksonville  Electric June        12,262  9,344  6,775  12,472 

Jan  1  to  June  30 63,341  55,765  65,592  78,387 

Nashville  Ry  &  Light__July         33,911  33,390  26,800  27,024 

Jan   1   to  July  31 235,017  235,477  213,766  196,302 

Norf  &  Portsm  Trac June         57,008  67,713  6,251  def.9.834 

July  1  to  June  30 743,579  777,216  135,633  33,135 

Nor  Caro  Public  Service.July           5,500  4,167  2,222  2,156 

Portland(Ore)Ry,  L  &  PJuly       130,660  116,507  154,106  136,839 

Jan  1  to  July  31 873,484  795,724  1,021,958  855,912 

St  Joseph  Ry,  L,  H  &  P.July          19,239  18,274  12,934  21,355 

Jan   1   to  July  31 134,713  127,717  105,782  108,935 

Twin  City  Rap  Tran__.July     cl40,079  C140.113  232, 433  223,905 

Jan  1   to  July  31 C9S0.554  C981.254  1,245,116  1,216,883 

Union  Ry.G   &  E    (111).. July       62,924  59,430  40,271  38.754 

Jan  1  to  July  31 423,073  407,500  297,612  259,555 

Wash  Bait  &  Annapolis  .July         22.372  31,076  7,737  def.2,213 

Apr  1  to  July  31 89,510  123,174  38.661  def.4,677 

c  Includes  dividend  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  o#steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  26.     The  next  will  appear  in  that  of  Sept.  30. 

Canadian  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  remarks  of  Sir  Thomas  G.  Shaughnessy,   President, 
will  be  found  on  subsequent  pages.     Below  are  given  the 
comparative  income  account  and  also  the  balance  sheet. 

OPERATIONS  AND  FISCAL  RESULTS. 

1910-11.  1909-10.  1908-09.  1907-08. 

Miles  operated  x 10,481  10,271  9.878  9.426 

Operations — 

Passengers  carried.. No.   12,080,150  11,172,891  9,784,450  9,463,179 

Passenger  mileage     1457332932  1355266088  1071149528  1052010356 

Rate  per  pass,  per  mile.        1.93cts.  1.83  cts.  1.88  cts.  1.89  cts. 

Earn,  per  pass,  tr'n  mile              $1.73  §164  S1.49  $1.56 

Freieht   (tons)   carried..    22,536,214  20,551,368  16.549,616  15,040,325 

Frt.(tons)carried  1  mile.8062102013  7772012633  6372269174  5865089008 

Rate  per  ton  per  mile 0.81  cts.  0.77  cts.  0.76  cts.  0.75  cts. 

Earn,  per  tgt.  train  mile              S2.75  82.65  S2.27  S2.20 

Earn  in  us —                                 S  S  $  S 

Passenger       _        . 28,165,555  24,812,021  20,153,001  19,900,432 

Frci"-hlT          _    ..           65,645,228  60,158,887  48,182,520  44,037,598 

Mail?  express,  &c 10,357,024  10,018,582  7,977,800  7,446,143 

Total  earnings 104,167,808  94,989,490  76,313,321  71,384,173 

Expenses — 

Transportation  &  traffic  34,100,800  29,801,889  27.692,850  25,846,800 

Maint    wav  &  structures   15,561,086  13,653,938  10,074,049  10,410,752 

Maint    of  equipment..-    12,056,260  12,567,494  11,080,886  9,358,138 

General  &  miscellaneous     5,689,832  5,066,213  4,509,963  3,976,117 

Total  expenses 67.467,978  61,14,9,534  53,357,748  49,591,807 

Per  cent  of  operating  ex- 
penses to  earnings.  _.           (64.77)             (04.38)  (09.92)  (09.47) 

Net  earnings 36,699,830  33,839.956  22,955,573  21,792,366 

SS.   earns,   in   excess   of 

v  amts.  inmthly.  stat'ts      1,118,350           909,235  399,909  1,112,759 

Total 37,818,180      34,749,191      23,7%'55,482      22,905.125 
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Deduct — 

1910-11. 

1909-10. 

1908-09. 

1 '.107-08. 

Int.  &  s.f.,lncl.  dlv.  on 

$ 

$ 

S 

$ 

O.  &  Q.  Ry,  Btook     . 

3.684.2!)-! 

3,575.728 

3,482,079 

3,388,427 

Int.  on  debenture  stock 

5,588,889 

5,449,536 

5,034,631 

1,441,132 

Rentals  &  miscellaneous 

737,888 

891.676 

910,323 

si  10.518 

Dlv.  on  common  .v.  (7% 

12,600,000« 

U)  9750000 

(6)9000.00(1  (6)7,300.800 

Dlv.  on  preferred  (4%). 

2. 253,867 

2,214,933 

2,107.867 

1,916,  107 

Int.  on  Installments  on 

new  stock  subsorlp 

417.179 

For  SS.  &  pension  fund. 

1.080,000 

980.000 

880,000 

880,000 

Total 

25.944,938 

23.279.053 

21,414.900 

18.867,284 

Balance,  surplus 

11,873,242 

11,470,138 

1,940,583 

4,037,841 

x  This  Is  the  miles  operated  at  close  of  year  on  which  operations  given 
arc  based. 

(/  Also  1  %  extra  paid  In  1907-08.  1908-09  and  1909-10  from  special  Income, 
viz.:  '.."„  April  1  and  '■..";,  Oct.  1:  and  in  1910-11  2  '..»;,  extra,  viz.:  > ,  ";, 
In  Jan.  and   ■',  ";,  cacti  In  April,  July  and  Oct.  1911 — sec  also  below  . 

\<  to  details  of  special  income  for  the  year  ending  June  •'!() 
1911  from  which  the  additional  dividends  were  paid,  see  a 
subsequent  page.  The  additional  dividends  paid  at  the  same 
time  as  the  four  quarterly  distributions  from  the  earnings  of 
the  fiscal  year  1910-11  (see  paragraph  next  above)  aggregated 
2J£%.  Id  the  detailed  account  of  special  income  for  the 
year,  however,  the  company  deducts  also  a  fifth  payment, 
viz.:  that  made  on  Oct.  1  1910,  the  balance  of  interest  from 
land  surplus  at  June  30  1910  ($1,555,3-19)  having  been  trans- 
ferred to  the  credit  of  the  account.  The  net  surplus  of  special 
income  account  carried  forward  after  payment  of  the  five 
dividends  is  81,352,205. 


BALANCE  SHEET  JUNE  30. 


1911. 

S 
595,230 
679,674 
979,653 


Assets — 

Cost  of  road  and  equipment 343 

Steamships  and  appurtenances 19 

Acquired  securities  held 75 

Payments  on  subscriptions  to  Minn. 

St.  Paul  &  Sault  Ste.  Marie  stock.      

Real  estate,  hotels,  &c 6,180.693 

Due  on  land  sold  and  town  sites 34,116,421 

Advances  and  investments 9,637,202 

Agents,  conductors,  &c 2,628,584 

Miscellaneous  accounts  receivable 5,-121,315 

Advances  to  lines  under  construction  8,996,904 

Materials  and  supplies 11,191,254 

Temp'y  invest'ts  in  Dom.  Govt,  secur.  10,088,735 

Cash 34,371,551 


1',!h;i. 


1910 

5 

317,226,266  302,196,638 

18,460,161       18,085,886 
69,076,971      63,153,544 


1,221,139 

5,566,633 

16,353,674 

6,474,829 

1,737,483 
3,953,597 

3, 964. SIT 
10,669,440 

4,861,902 
21,078,813 


6,473 

27,942 

9,432 

2,259 

4,690 

3,485 

10,948 

10,088 

46,165 


,845 
.113 
,084 
,54  5 
,849 
,436 
,467 
,735 
817 


Total  assets' 

Liabilities — 

Common  stock 180,000,000 

Subscriptions  to  new  stock 

Preference  stock 57,076,666 

Consolidated  debenture  stock 142,861,462 

Bonds  (see"Ry.  &  Indus."  section)  __  38,648,633 

Current  accounts 17,203,652 

Interest  and  rentals 1,392,317 

Sales  of  land  and  town  sites 49,258,770 

Equipment  replacement  fund 2,658,364 

Equipment  obligations 1,200,000 

Approp.  for  additions  &  Improv'ts. _  7,119,286 

Reserve  fund  for  contingencies 4,052,906 

Steamship  replacement  fund 5,040,667 

Surplus 55,374,493 


561,887,216   526,250,289   459,318,424 


150,000 
23,530 

:,.,,(;  16 

136,711 

39,621 

14,549 

1,404 

43,762 

2,678 

1,360 

6,295 

3,809 

4,040 

42,869 


,000 
,085 
,666 
,616 
,967 
,196 
,753 
,195 
,039 
,000 
,421 
,839 
667 
846 


150,000,000 

52",696",666 

128,930,132 

39,621,967 

13,663,577 

1,403,564 

27,507,267 

974,015 

1,630,000 

3,530,500 

995,239 

3,140,667 

35,164,830 


Total  liabilities 561,887,216   526,250,289   459,318.424 


"  In  addition  to  the  above  assets,  the  company  owns  7,061,184  acres  of 
land  in  Manitoba,  Saskatchewan  and  Alberta  (average  sales  the  past  year 
S14  69  per  acre)  and  4,427,811  acres  in  British  Columbia. — V.  93,  p.  466, 
285. 

Denver  &  Rio  Grande  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  annual  report  for  the  year  ending  June  30  1911  has 
been  issued  in  pamphlet  form.  The  remarks  of  President 
E.  T.  Jeffery  will  be  found  in  full,  together  with  valuable 
tables,  on  subsequent  pages  of  this  issue. 

The  comparative  statistics  below  have  been  compiled  for 
the  •"Chronicle." 

OPERATIONS,  EARNINGS,    &c. 

1910-11.  1909-10.  1908-09.  1907-"8. 

Average  miles  operated.  2,553  2,541  2,534  2,499 

Equipment— - 
Loconi.  (£  tan.  &nar.  gauge)  580  580  550  533 

•Fr-t  cars  .stand,  gauge)  14,964  15,125  11,961  11.941 

•Fr't  cars  (narr.  gauge) .  3,551  3,544  3,665  3.665 

Pass,  cars  (stand,  gauge)  350  250  246  241 

Pass,  cars  (narr.  gauge) .  120  120  125  126 

Operations — 

Rev.  pass,  carried Xo. 

Rev.  pass,  carried  1  m. 254, 840 
Rate  per  pass,  per  mile.  2.01 
Rev.  (r't  carried  (tons).  13,162 
Rev.  fr'tcarr.l  m.(tons)1392978 


Rate  per  ton  per  mile 

Aver.  rev.  tr.  load  (tons) 
Earns,  per  fr't  train  mile 
Earns,  per  pass.  tr.  mile 
Earns,  per  mile  of  road. 


1.982,617 
367 
cts. 
823 
88  1 
cts. 
259 
3.20 
1.34 
162 


1.24 

51 
S9, 


2,054,181  1,934,188    2,037,697 

283,286,729  239.556.448  256,189,857 

1.86  Cts.  2.00  cts.     2.00  cts. 

12,943,086  10,714,331        9.251   380 

1352626,046  1161236.025  1082599,384 

1.28  CtS.  1.31  Cts.           1.33  Cts. 

259  

S3. 31  

SI. 38  

59,273  58,238               S8.158 


*  Includes  maintenance  of  way  and  equipment. 
I :.(■(). ME  ACCOUNT. 

Operating  Retenue —        1910-11.  1909-10.  1908-09.  i   08. 

Freight.    $17,241,018   517.306.613   $15,163,254    $1 

Passenger         5,124,383       5,275,895 

Express,  mail,   &c 931,  906.075  860,599  82 

Other  operating  revenue  94.:.  74,854  68.300 

Total  oper.  revenue    .523,391,771  523. 563, 437   520.876,571 

Operntina  Expenses — 

Maint.  of  way  ci  struct.   S2. 627, 895  $2,60 

Maint.  of  equipment.-.      4,119,189  3,804,120 

Traffic  expenses 587.083  511,108 

Transportation                     8,028,628  8,2:;  1.207 
59  1.0  12  561  .:>  1  7 

Total  oper.  expenses. sTs, 957,737  S15.80I  ,:i.",  1 
P.  c.  of  exp.  to  earnings.         (68  (67.06) 

Net  op<  ra                 me        7. 13 1 ,1 
Net  rev.  outside  opcr odef.27,600 


Total  net  revenue.  -        37,406,434 
Taxes  859.62  I 

Operating  income 56,546. 813 

Other  Income — 
Rev.  from  secur.  owned _cSl, 022,70  I 

I  men-  tt  and  discount 67.8  77 

Rental  of  roads,   yards, 

terminals,    <5ce      172,428 

Hire  of  eouipment 551.267 

llaneous 35.130 

Total  receipts "58,396.2)9 


7,761.183 
_al7.!)8  , 

57,779.167 
823 

56,955,952 

C$932,704 

90,880 

168.:,.-,.-, 
320.15  1 

25.577 

$8,493,822 


52.5:;. ■ 

3,5  7 

467 
7,204,231 

$14,4- 

I 
6,123.997 

56,4', 

,823 
14,712 

$897,993 
49, 

793 
2  1  3 

:-,1.887 


52.171,917 
6 

7,  161  .126 
•  853 

.  171 

549  1.  126 
1 1 .  1 88 

i8.to:: 


"57,08  1,129      $7,307,804 


Disbursements —  1910-11.  1908   10. 

Interest  on  funded  debt.    $4,922,136      $4. 606. 867 

Rental  of  road,   yards, 
terminals,   4so.  -   280,411 

Hire  of  equipment 705,628 

Dlv.  on  pref  stock  (2  H%)  1,244,495  (5)2 


1908  hi 
$3,301 ,051 


1007-80. 
$3,293,928 


2  73. 176 
605.312 

188,900  (5)2 

120.000 


223,216  647,308 

502,884         0480,737 

,288.1 1100  .5)2,288,070 
120,000  120,000 
156,360  231,393 
204.884  


Renewal  fund 120.000 

Approp'ns  for  bcticr'ls 
A  pprop'ns  for  new  equip. 

Total S7, 277, 670     $8,094,645     $6,797,415     56.411,431 

SurplUS $1,118,549  $399,177  $286,714  5896,373 

u  Outside  operations  in  1910-11  consist  of  income  from  hotels,  restaurants. 
dining  ears  and  gas  plant,  .$110,776,  against  $515,945  in  1909-10,  $470,199 
in  1008-0!)  and  $483,366  in  1907-08;  total  expensi  •  were  5177,376.  against 
$497,961,    5426,661     and    $440,513,  respectively;    leaving    net    revenue,    as 

above,  def.  $27,600,  against  surpluses  ..r  $17,984,  $43,538  and  $42,853. 

6  The  items  of  "rental  of  road,  yards,  terminals"  and  "hire  ol  equip- 
ment" were  shown  In   1907-08  as  a  net  Item  under  disbui    1  I  11  0.1 

c  \rtcr  deducting  Interesi  on  Western  Pacific  second  mtge.  5%  bonds, 
which  was  transferred  to  deferred  Income,  amounting  to  $1,250,00')  in 
1910-11,  against  51,132,844  in  1909-10 

GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — 
Road  and  equip. 165 
Secur.  or  proprie- 
tary, affiliated  & 

controllt  (1  cos.*29 

Real   estate 

Cash    . 3 

See.  held  in  treas.    6 

Traffic  balances.. 

Agents  it  conduc. 

Misc.  aects.  ree'le. 

Material  <v.  supp_.    1 

other  working  as- 
sets    

Advances. 

West.  Pac.  def.  fd.  8 

Special    deposits..   1 

Special  renewal  fd. 

other  def.  debit 
items 


1911. 
t 

,880,158 


1910. 

$ 

163059,098 


520,474 
100.565 
185,531 
,828,719 
817,319 
117,565 
917,843 
,215.656 

13,013 

020,884 
,659,306 
08  1,0  14 
333,50a 

142,154 


20, 510. 674 

199,565 

4,065,637 

8,499,719 

273,571 

151,270 

618,902 

1,385.667 

27,770 

609,407 

5,759,256 

3,055,450 

333,658 

118.275 


Liabilities — 

00  1  lock 38 

Preferred  stock       1.1 

Bonds 116 

Equip,  trust  oblig.   1 
Traffic  balances  .. 
Vol  rle  rs  &  wagi  s   1 
Matured  int.,  divs. 

and  rents  unpaid  1 
Other  work.  liab.. 
Accrued      interest, 
ri  Qtals  &  taxes.    1 

Divs.  declared . 

Del.  credit  items. . 
Def.  inc.  from  se- 
curities owned . .  2 
Approp.  surplus       I 
Profit  and  loss 5 


1913 

$ 
,000,000 

.779,800 
.556  000 
.275,000 
286,488 
,528,158 

.433.314 

77.072 

,359,933 

105,288 

,402, S44 
,650,770 
081,163 


1910. 
I 

38,000,000 

49,779,800 

115,556,000 

1,575.000 

255,055 
1,447.337 

1,356,056 
87,568 

1,307,548 

1.244,495 

120,835 

1,152,844 
1.350,919 
4,443,472 


Total 219,536,730  217,676,929       Total ...219,536,730  217,076,929 

*  See  details  on  a  subsequent  page, — V.  93,  p.  527. 

Erie  Railroad. 

(Preliminary  Report  for  Fiscal   Year  ending  June  30  1911.) 

Inc.  (+)  or 
1910-11. 

(Iross  operating  revenue $56,649,908 

Operating  expenses  and  taxes 40,245,301 


1909-10.  Dec.  ( — ). 

54,866,190+51,783,718 
39,065,572    +1,179,729 


515,800,618 
4,334,020 


+  5603,989 
—392,958 


Operating  income. 516,404,607 

Other  income 3,941,062 

Gross  corporate  income $20,345,669   520,134,638  +5211,031 

Deductions — 

Interest,  rentals,  &c $14,955,257   $14,328,095  +5527,162 

Additions  and  betterments 1,339,737            737,087  +602,650 


Surplus    $4,050,675      55,069,456—51,018,781 

The  net  income  durintr  the  current  year  of  companies  whose  capita 
stock  is  owned  by  this  company  was  $2,963,492,  of  which  SI, 500, 000  was 
paid  in  dividends  and  5354,889  as  interest  on  advances,  both  of  which 
amounts  are  included  in  the  income  account  of  the  current  year.  The 
annual  report,  with  tabulated  statements,  will  be  published  at  an  early 
date.— V.  93,  p.  163.  105. 

American  Locomotive  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  W.  H.  Marshal]  Aug.  1  wrote  in  substance: 

General  Results. — The  gross  earnings  for  the  year,  540,649,385,  were  58.- 
445,993  greater  than  the  preceding  year  and  over  twice  as  large  as  the  year 
1908-09.  The  surplus,  after  a  charge  for  depreciation  on  all  classes  of  prop- 
erty of  51,056,417  and  the  payment  of  the  preferred  dividend,  was  $1,815,- 
561,  as  compared  with  $334,758  in  the  preceding  year. 

AHhough  the  volume  of  gross  earnings  for  the  year  is  gratifying  in  com- 
parison with  the  preceding  year,  the  plants  are  still  contending  with  the 
economic  difficulties  of  fluctuating  activities  which  have  prevailed  in  vary- 
ing degrees  since  the  depression  of  1907.  Production  varied  during  the 
year  from  a  maximum  of  80%  of  the  capacity  of  the  plants  to  a  minimum 
of  38%. 

Orders — Retrenchment. — At  the  beginning  of  the  year  there  were  unfilled 
orders  on  the  books  of  517,550,000,  nearly  one-half  of  the  gross  earnings  for 
the  year,  and  on  July  1  1911  the  amount  was  56,015,000.  In  only  one 
month  during  the  year  did  the  receipt  of  orders  represent  work  for  more 
than  one-half  of  the  company's  capacity,  and  it  was  evident  early  in  the 
winter  that  retrenchment  was  necessary  to  meet  the  falling  oil  in  business 
which  overtook  the  plants  during  the  last  half  of  the  year.  Several  of  tin- 
smaller  plants  were  therefore  closed  and  the  orders  confined  to  the  larger 
plants,  with  a  resultant  economy  in  the  cost  of  plant  operations  as  a  whole. 

Improvements. — The  extensive  improvements  at  the  larger  plants  located 
at  Schenectady,  Dunkirk,  Pittsburgh  and  Richmond  have  been  practically 
completed,  the  capacity  of  the  company  being  now  l  as  it  was 

at  the  time  of  its  formation  in  1901,  and  capable  of  producing  about  560,- 
000,000  of  business. 

In  addition  to  expenditures  above  referred  to,  the  <<•  lias  -pent 

on  Its  plants  during  the  year  for  miscellaneous  betterments  5402,316  ot  the 
traordlnary  additions  and  betterment  fund." 

From  the  surplus  earnings  for  the  year  1  has  been  set  aside  a  sum  of 

$300,000  for  "extraordinary  additions  and  betterments,"  mailing  the  total 
amount  of  this  fund  available  for  further  expenditures  S5N7, 

During  the  last  lo  years  the  compans  has  expended  foi  i  .nee  and 

upkeep,  Including  minor  betterments  Involved  in  the  rc-designlng  of  ma- 
chinery, equipment,  &c,  511,250,787,  all  of  which  has  been  included  In 
current  expenses. 

Notes.— On  Oct.  11911  there  will  be  paid  the  I  ment  of 

Sl.ooo.ooo  of  short-term  gold  coupon  notes  which  \.  I  Oi    .1  1906. 

balance  of  outstanding  notes  of  $5,000,0  sued 

Oct.   l   1909,  and  which  mature  as  foil  I        '  '   •  Oct.   i 

1912;  Series  G,  »2,ooo,oo<».  ori.  l   1013  Oct.   I   191  1. 

ml  Trust  Notes  Disci  unU  '  ;l  charge 

of  $2,143,554,  representing  equlpn  ""'- 

in  advance  ol  "Llu" 

Ity.     The   lotesareamj 

been  a  d  :crease  in  this  accounl    Inc  •  lasl  i  "30. 

i,.  Dickson  W 

i  and  dismantled,  and  .:  i  ...  '*"' 

ite.     Arran  lave  been  n 

year  the  bonds  outsl 

RESULTS  FOR  FISC  U     YE  VR  I  VDIM 


1907-08. 


$40,649,385  $32,203,392  1.117 

admin. 

.'.9  19 


Gross  earnings. . 
SUir.,    maint.    & 
exp.  and  depreciation  36,526,515 
earnings  $4,122,870 

I nl.  on  bonds  of  com 
cos., coii|). notes.    4c 

Available  for  dlvld. 

Dlv.  on  pref.  stk.  (7%)         I  .. 

Surplus  $1,815,562 

for  replac 
Extraordinary  add'ns  & 
betterment  fund 

Dlv.  OS  common  st 

Balance 


.M. 

$2,08 
1  ,751 


.7.627 
$4,98 


...7  18 

1.000 

52.770.7  18 


>l.:,r  $1,026,748 


588 
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CONDENSED  BALANCE  SHEET  JUNE  30. 


Assets — 
Cost  of  property . . 
Securities  owned . . 
Cash    

Acc'ts  receivable,. 

Bills  receivable 

Materials  and  sup- 
plies   

Accrued  interest-. 

Contract  work 

Steam  shovels,  &c 
Notes  discounted. 


1911. 

$ 

52,982,738 

x781,757 

2,866,851 

6,800,437 

993,343 

5,282.729 

4,744 

740,550 

925,360 

2,143,554 


1910. 

$ 

51,741,792 

613,800 

1,702,269 

9,698.073 

817,508 

5,375.901 

3,515 

2,218,812 

286,390 

2,433,584 


Liabilities — 
Common   stock — 25 

Preferred  stock 25 

Bonds  eonstit.  c.on.y'2 
Cold  coupon  notes  6 

Acc'ts  payable 1 

Accrued  interest.. 
Unclaimed  interest 
Pf.  div.pay'le  July 
Exlraord.  irnprov. 

&  better' t  lund. 
Endorsements  (per 

contra) 2 

Prollt  and  loss 9 


1911. 

1910. 

S 

S 

000,000 

25,000,000 

000,000 

25,000,000 

892,500 

2,917,500 

000.000 

6,911,000 

,852,069 

3,337.708 

110.271 

121,867 

1 ,025 

1,588 

437,500 

437,500 

587,473 

689,788 

,143.554 

2,433,584 

,550,671 

8,041,109 

Total  .  -.73,581,063  74,891,644       Total -.73,581,063   74,891,644 

Note. — This  balance  sheet  is  "prepared  solely  for  the  purposes  of  Information,  to 
show  the  combined  assets  and  liabilities  of  the  American  Locomotive  Co.  and  the 
Montreal  Locomotive  Wor  s,  Ltd.'' 

x  Securities  owned  in  1911  include  Richmond  Locomotive  &  Machine  Works  Co. 
bonds,  SI  18.000;  sundry  securities,  5063,757. 

y  Bonds  of  constituent  companies  in  1911  include  5550,000  Richmond  Locomotive 
Works,  5562.500  Die'  son  Mfg.  Co.,  8280,000  Rogers  Locomotive  Works  and  51,500,- 
000  Locomotive  &  Machine  Co.  of  Montreal.— V.  92,  p.  1111. 

National  Enameling  &  Stamping  Co. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Ferd.  A.  W.  Kieckhcfer,  Aug.  17  1910,  says: 

The  sales  have  been  equal  to  those  of  the  previous  year  and  the  directors 
hope  that  when  the  present  unrest  in  the  politieal  world  nas  been  eradicated 
and  normal  conditions  restored  thev  will  be  in  a  position  to  report  increased 
earnings.  The  net  earnings  for  the  year  after  the  payment  of  interest  and 
the  preferred  dividend  amounted  to  5285,157,  of  which  1114,000 
was  applied  to  the  sinking-  fund.  The  plants  and  properties  have  been 
maintained  in  a  thorough  and  efficient  condition  and  the  cost  has  been 
charged  against  the  profits. 


RESULTS  FOR    YEAR  ENDING  JUNE  30. 


1010-11.  1909-10. 

Gross  profits  (after  taxes)   $1,718,671     §1,665,334 
Income  from  invest's.&o.  21,334  29,835 


1908-09. 
SI, 359,191 


1907-08. 
$867,294 


Total  income 

Deduct — 
Remun'n  of  officers,  &c. 
Repairs  &  renewals,  &c. 
General  interest 

Total 


SI, 710, 006      SI, 695, 169      SI, 359, 191 


$54,000 

551,963 

59,957 


S54.000 

552,074 

26,750 


$55,708 
378,886 
117,189 


S867.294 

$51,000 
307,653 
196.818 


Net  profits $1,074,086 

Int.  on  1st  M.  gold  bonds  14,583 

Int.  on  ref.  1st  M.  bonds  163,584 

Sinking  fund  reserve,-  .  114,000 

Miscellaneous 12,500 

Divs.  pref.  stock  (7%).  598,262 

Total  deductions $902,929 

Balance,  surplus. $171,157 

Brought  forward 1.. ',85, 144 


$665,920  $632,824  5551,783  5555,472 


$1,062,345 

27,083 

160,867 

108,000 

12,500 

598,262 

$906,712 
$155,633 
1,229,512 


$807,407 
39,583 


$311,822 
52,21 


598.262 


598,262 


$637,345  $650,476 

$169,562        '$338,654 

1,059.950     al, 398, 604 


Undivided  profits. 


$1,556,301      $1,385,144      $1,229,512      $1,059,950 


•Deficit,     a  After   deducting    $250,000    transferred    to   general   reserve 
account,  increasing  the  total  to  $1,500,000. 


BALANCE  SHEET  JUNE  30. 


1911.  1910. 

A  vscts S  S 

Plant ,good-will ,&c25 ,289 ,256  24 ,935 ,27 1 
Disc.    &   exps.    of 

issueof  ref.M.bds.      223,116  235.604 

Mat'ls  &  supplies.  5,137,010  4,582,189 

Accts.  &  bills  rec.       938,156  1,005,258 

Payments  in  adv.        95,119  82,793 

N.E.&St.Co.ofLa.       175,595  165,595 

Investments *317,473  795,545 

Cash    369,405  163,992 


Total  .__ 32,545,130  31,966,247 


Liabilities  — 
Pref.  stock  issued. 
Com.  stock  issued. 

1st  M.  bonds 

Ref.  1st  M.  bonds. 
Bills  &  accts.  pay. 
Reserve  account.. 
Sink,  fund  reserve 
Accrued  interest- . 
Profit  and  loss 


1911. 

8 
1,546,600 

.,591,800 
250,000 

1,278,000 
,582,604 
,500,000 
222,000 
17,825 
,556,301 


1910. 

5 

8,546,600 

15,591,800 

500,000 

3,392,000 

920,236 

1,500,000 

108,000 

22,467 

1,385,144 


Total 32,545,130  31,966,247 


*  Investments  in  1911  include  $275,000  New  York  City  4s  held  bv  Central 
Trust  Co.  in  escrow  at  cost  and  accrued  interest,  5279,283,  and  540,000  of 
company's  refunding  1st  M.  bonds  at  cost  and  accrued  interest,  $38,189. 
— V.  92,  p.  466. 

Texas  Company,  Houston,  Texas. 
(Balance  Sheets  of  June  30    1911    and   1910.) 


Assets — 

♦Plant  account 23 

Other  investments  1 
Storehouse  supplies 
Stocks  of  oil,  crude, 

refined,  &c 9 

Unexpired  insur.. 

Bonds  &  mtges 1 

Deb.  susp.  acct 

Adv.  to  La.  Co...  2 
Accts.  &  bills  rec.  4 
Cash  on  hand 4 


1911. 

S 
,960.893 
,184,900 
647,323 

,521,152 
178,400 
,494,336 
389,649 
,044,384 
,662,810 
,208,490 


1910. 
8 
18,468,736 
858,300 


6,557,242 

133,160 

1,084,777 


3,676,214 
2,123,438 


Total 48,352,338  32,901,867 


1911. 

1910. 

Liabilities  — 

8 

s 

Capital  stock. 

27,000.000 

27.000.000 

6%  gold  debs 

.2,000,000 

30,000 

6%  serial  notes 

3,000,000 

Accts.  &  bills  pay. 

887, S20 

792,630 

Provision  for  doubt 

ml  accts.  receiv. 

100,000 

83,597 

Insur.  reserve  fund 

250,000 

750,000 

Provision  for  taxes 

35,883 

do     int.  on  debs. 

330,000 

S.  f.  &  depr.  acct. 

3,115,640 

3,145,640 

Surplus 

1,602,995 

1,100,000 

Total 48,352,338  32,901,867 


♦Investments  in  real  estate,  leases,  rights  of  way,  pipe  lines,  tankage,  refineries, 
ships,  cars,  terminals,  distributing  stations,  producing  properties,  wells  and  equip- 
ment.—V.  93,  p.  538,  233. 


GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alton  Jacksonville  &  Peoria  (Electric)  Ry. — New  Officers — 
Completion  of  Road. — The  following  new  officers  have  been 
elected: 

Pres.,  Gary  N.  Weisiger  Jr.,  St.  Louis;  Sec.  and  Treas.,  Edgar  M.  Davis; 
Vice-Pres..  John  McGrath;    Asst.  Sec.,  Arthur  Davis. 

The  new  management,  it  is  stated,  will  complete  the  road  to  Jersey ville. 
Construction  has  proceeded  to  a  point  10  miles  beyond  Alton. — V.91  ,p,1765  . 

Canadian  Pacific  Ry. — Report. — See  "Annual  Reports." 

Acquisition. — See  Quebec  Central  Ry.   below. 

New  Director. — Sir  William  Whytc,  a  Vice-President,  who 
for  25  years  has  been  in  charge  of  all  the  Western  lines,  and 
who  on  Sept.  30  will  retire  from  that  position  on  account  of 
age,  has  been  elected  a  director. 

Lease  of  Subsidiary . — The  stockholders  of  the  South  On- 
tario Pacific  Ry.  will  vote  on  Sept.  25  on  making  a  999-year 
lease  to  the  Canadian  Pacific.  See  report  on  a  subsequent 
page.— V.  93,  p.  466,  285. 


Central  of  Georgia  Ry. — Payment  of  Interest  on  Incomes. — 

Treasurer  W.  C.  Askew  gives  notice  by  advertisement  that 

the  interest  payments  on  the  income  bonds  which  have  been 

declared  payable  from  the  earnings  of  the  year  ending  June  30 

1911,  viz.,  5%  on  the  first  and  second  preference    incomes 

and  1.458%  on  the  third  preference  incomes,  will  be  made 

on  Oct.  2  by  the  Guaranty  Trust  Co.,  N.  Y.,  or  the  Citizens' 

&  Southern  Bank  of  Savannah,  Ga. 

Stamped  bonds  to  which  coupon  sheets  have  been  attached  In  accord- 
ance with  the  circular  of  Sept.  18  1905  need  not  be  presented,  but  Interest 
will  be  paid  on  presentation  of  coupon  No.  6.  Unstamped  bonds  must  be 
presented  In  order  that  the  payment  of  Interest  may  be  noted  thereon. 
Compare  V.  93,   p.   469,   44. 

Chicago  &  Eastern  Illinois  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  $864,000  additional  4%  "refund- 
ing and  improvement"  bonds  due  1955,  making  the  total 
amount  listed  $15,996,000;  also  $3,216,100  additional  pref. 
stock  on  notice  of  exchange  for  Evanvsille  &  Terre  Haute 
RR.  common  stock  and  Evansville  Belt  Ry.  stock  under 
the  plan  of  consolidation,  making  the  total  amount  of  stock 
to  be  listed  $12,046,800. 

The  $804,000  bonds  were  issued  to  reimburse  the  company  at  par  for 
expenditures  as  follows:  $22  2,689  for  additional  equipment,  $154,880  for 
additions  and  betterments  and  $486,515  to  pay  oil  matured  equipment 
obligations. 

Income  Accounts  Years  ending  June  30. 
Chicago  &  Eastern  Illinois  RR. 

Fiscal  Operating     Net  (alter       Oilier      Interest  &  Pivi-       Balance, 

Year —      Revenue.         Taxes) .      Income.      Rentals.  dends.      Surplus. 

1910-11. .$12, 281, 344  $3,598,752  $718,583  $3,072,995  X$l,215,533  528,807 

1909-10..    11,750,356     3,431,248     742,622     3,001,080     zl, 107, 266     68,524 

Evansville  &  Terre  Haute  RR.  Unci.  Evansv .  A  Indianapolis  RR.) . 
1910-11..    $2,599,065       $725,843  $154,624       $596,809       yS260, 305  $23,353 
1909-10..      2,471,175         828,270      158,302  605,191  2/260,305  121,376 


x  Includes  $529,842  (6%)  yearly  on  the  C.  &  E.  I.  pref.  stock,  and  in 
1910-11  $685,691  (9M%)  on  the  common  stock,  against  $577,424  (8%) 
in   1909-10. 

y  Includes  yearly  $61,200  (5%)  on  the  E.  &  T.  H.  pref.  stock  and  $199,- 
105  (5%)  on  the  common. 

The  Evansville  Belt  Ry.  earned  for  tile  fiscal  year  ending  June  30  1911 
$32,547  gross;  $21,295  net,  after  taxes,  and  had  a  balance,  surplus,  after 
deducting  $10,036  for  int.,  of  $11,259. — V.  93,  p.  526,  229. 

Chicago  Milwaukee  &  Puget  Sound  Ry . — Listed. — The  New 
YorkStock  Exchange  has  listed  $25,000,000  1st  M. guaran- 
teed 4%  bonds  due  1949. 

Guaranty  Endorsed  on  Bonds. 

Chicago  Milwaukee  &  St.  Paul  Ry.  Co.,  for  value  received,  uncondi- 
tionally guarantee  to  the  holder  of  the  within  bond  the  payment  of  the 
principal  of  the  within  bond  and  of  the  indebtedness  represented  thereby, 
and  of  the  interest  on  said  bond  and  indebtedness,  as  such  principal  and  in- 
stallments of  interest  shall  respectively  become  due:  and  in  case  of  failure  of 
Chicago  Milwaukee  &  Puget  Sound  Ry.  Co.  punctually  to  make  any  such 
payment  of  either  principal  or  Interest,  as  the  same  shall  mature,  Chicago 
Mil.    &   St.   Paul    Ry.   agrees   itself   punctually   to   make   such    payment. 

Earnings. — For  11  months  ending  May  31: 

Eleven  Operating        Net  (alter  other  Fixed  Balance, 

Months —      Revenues.  Taxes.  Income.  Charges.         Jor  Divs. 

1910-11  ...$13,252,515     $5,150,334      $1,331,675      $4,552,859      $4,641,353 
1909-10...    10,765,704        5,293,312  650,638        3,747,744        2,196,206 

The  balance  sheet  of  May  31  1911  shows  outstanding  $100,000,000  stock 
and  $147,000,000  bonds;  the  entire  amount  of  each  except  these  $25,000,000 
bonds  is  held  by  the  Chicago  Milwaukee  &  St.  Paul.  There  is  also  due  that 
company  for  advances  $19,249,866.  The  mortgage  now  covers  1,401  miles 
of  main  track,  552  miles  of  branches  and  244  miles  of  branch  lines  under 
construction,  total  2,197  miles,  also  valuable  terminal  properties,  &c. 
See  map  on  p.  35  of  "Railway  &  Industrial  Section." 

Second  Dividend. — The  dividend  recently  declared  was 
2.3%  (not  2.7%  as  has  been  reported),  payable  as  of  June  30, 
from  the  earnings  of  the  year  ended  June  30  1911,  on  its 
$100,000,000  stock,  all  of  which  is  owned  by  the  Chicago 
Milwaukee  &  St.  Paul  Ry.  The  latter  will  therefore  receive 
$2,300,000  from  this  distribution.  The  previous  disburse- 
ments aggregated  2.7%,  and  were  made  payable  out  of  the 
earnings  of  the  previous  year  ending  June  30  1910. — V.  92, 
p.  1374. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Dividend  from  Con- 
trolled Company. — See  Chicago  Milwaukee  &  Puget  Sound 
Ry.  above.— V.  93,  p.  162. 

Columbus  (O.)  Ry. — Again  Adjourned. — The  meeting 
which  was  originally  scheduled  for  June  26  to  act  upon  the 
proposed  increase  of  the  capital  stock  from  $7,000,000  to 
$10,000,000  was  again  adjourned  on  Aug.  28  to  permit  of  the 
completion  of  the  report  of  the  special  committee  of  stock- 
holders who  are  examining  into  the  financial  relations  of 
the  company  and  the  Columbus  Ry.  &  Light  Co.  Compare 
V.  93,  p.  44. 

Delaware  &  Eastern  RR. — Reorganization. — The  1st  M. 
bondholders'  committee  has  applied  to  the  Pub.  Serv.  Comm., 
2d  Dist.,  for  the  approval  of  a  proposed  plan  of  reorganiza- 
tion, providing  for  the  incorporation  of  a  new  company  to  be 
known  as  the  Delaware  &  Northern  RR.,  with  an  auth. 
capital  stock  of  $1,250,000,  of  which  $250,000  will  be  6% 
cum.  pref.  and  $1,000,000  com.  stock.  The  plan,  it  is 
stated,  has  been  agreed  to  bj-  the  holders  of  $906,000  of  the 
$1,000,000  bonds. 

Under  the  plan  the  bondholders  are  required  to  pay  an 
amount  equal  to  25%  of  the  par  value  of  their  bonds,  the 
total  amount  of  the  subscription  to  equal,  if  all  the  bond- 
holders subscribe,   the  amount  of  pref.   stock,  $250,000. 

Sale  Confirmed. — Judge  Hough  in  the  United  States  Cir- 
cuit Court  in  this  city  yesterdajr  confirmed  the  sale  of  the 
road  on  Aug.  16  for  $150,000  to  the  reorganization  com- 
mittee.—V.  93,  p.  527,  44. 

Delaware  &  Northern  RR. — New  Company. — See  Dela- 
ware &  Eastern  RR.  above. 

Des  Moines  (la.)  City  Ry. — Adjustment. — A  newspaper 
dispatch  says: 

By  a  practically  unanimous  vote  the  Car-men's  Union  yesterday  (Aug.  24 
ratified  the  action  of  the  executive  committee  of  the  Union  in  accepting  the 
terms  of  the  new  working  contract,  already  agreed  to  by  officers  of  the 
street-car  company.     By  this  action  all  danger  of  strike  on  the  point  which 
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caused  the  recent  trouble  disappears.  The  car-men.  It  Is  understood,  are 
granted  in  the  new  contract  everything  in  the  way  of  arbitration  which 
they  desire.— V.  93.   p.  407. 

Detroit  Toledo  &  Ironton  Ry. — Purchase  of  Coupoi 
The  coupons  on  the  Detroit  Southern,  Ohio  Southern  Div., 
1st  M.  4s  due  Sept.   1  will  be  purchased,  as  were  those  of 
March  last,  by  the  consol.  mtge.  bondholders'  committee, 
payment  being  made  at  the  Central  Trust  Co. 

Owing  to  certain  developments  in  connection  with  the 
property,  bondholders  are  informed  that  it  would  be  to  their 
interest  to  promptly  deposit  their  bonds  with  the  Central 
Trust  Co.,  which  is  acting  as  depositary  for  the  bondholders' 
committee,  of  which  James  N.  Wallace,  President  of  the 
Trust  Co.,  is  Chairman.— V.  93,  p.  4G9,  280. 

East  Shore  &  Suburban  Ry. — See  Oakland  Ry.  below. 

Eustis  RR. — Sale. — This  15-mile  narrow-gauge  road  was 
bid  in  at  foreclosure  sale  on  Aug.  24  by  the  Sandy  River  & 
Rangeley  Lakes  RR.  for  $75,000.  The  stock  of  the  latter 
was  recentlv  acquired  by  the  Maine  Central  RR.  Compare 
V.  93,  p.  407. 

Illinois  Central  RR. — Demands  of  Shopmen . — The  demands 

of  this  company's  shopmen  are  backed  by   nine   federated 

crafts  and  differ  also  in  other  respects  from  those  presented 

in  the  case  of  the  other  Harriman  lines  (see  Union  Pacific 

RR.  below),  but  in  each  instance  the  recognition  of  the  union 

is  an  essential  element.     Pres.  Markham  on  Aug.  31  stated: 

"We  h:ui  a  conferenoe  with  three  ol  the  representatives  <>r  the  Interna^ 
tlonal  Brotherhoods  with  which  we  have  contracts,  and  they  are  told  that 

the  office:-':  of  the  Illinois  Central  could  not  and  would  not  discuss  a  new 
agreement  while  surlt  contracts  were  in  existence,  and  that, if  canceled.lt 
must  be  done  in  the  usual  formal  manner  that  has  heretofore  prevailed, 
and  for  which  the  contracts  provide,  and  which  also  .stipulate  that  a  30 
days'  notice  shall  be  given  by  either  party  of  a  desire  to  change  tile  i 
of  the  same.  Their  attention  was  called  to  the  fact  that  the  Illinois  Central 
has  always  lived  up  to  both  the  letter  and  the  spirit  of  these  contracts,  and 
that  It  expected  Its  employees,  parties  to  .same,  to  do  likewise." — V .  92. 
p. 1636. 

Illinois  Southern  Ry. — New  Mortgages — Exchange  of  Bonds. 
— The  stockholders  will  vote  on  Nov.  6  on  authorizing  an  issue 
of  new  first  mtge.  bonds  not  exceeding  in  amount  $3,000,000, 
and  of  securing  the  same  by  a  mtge.  upon  all  of  the  property 
and  franchises;  and  of  authorizing  an  issue  of  income  bonds 
not  exceeding  $1 ,380,000  and  of  securing  the  same  by  a  mtge. 
subject  and  subordinate  to  that  securing  the  new  1st  M. 
bonds,  $1,3S0,000  of  the  new  1st  M.  bonds  and  the  new  in- 
come bonds  to  be  issued  in  exchange  for  the  outstanding 
$4,600,000  1st  M. bonds,  on  which  interest  has  been  unpaid 
for  some  time,  on  the  basis  of  30%  in  each  issue  of  new  bonds 
for  the  existing  bonds. 

President  E.  K.  Boisot  in  a  circular  says: 

Of  the  1st  M.  bonds,  in  addition  to  the  SI, 380. 000  issued  at  once  in  ex" 
change  for  the  old  1st  M.  bonds  there  will  be  S2I50.000  issued  for  the  con- 
struction of  a  new  inc'ine  on  the  east  bank  of  the  Mississippi  River,  and 
other  corporate  purposes.  The  remainder  of  the  bonds  can  only  be  issued, 
under  careful  restrictions  contained  in  the  mortgage,  for  additions  and 
betterments  to   the  property. 

T'nder  the  plan  the  interest  charges  are  reduced  from  $184,000  to  $150,500 
per  annum,  of  which  interest  $69,000,  being  interest  on  the  income  bonds, 
will  be  paid  only  to  the  extent  it  is  earned.  As  the  road  has  not  been  able 
to  earn  the  Interest  on  its  present  1st  M.  bonds,  the  stockholders'  interests 
wou'd  be  In  danger  of  being  wiped  out  under  a  foreclosure  proceeding. 
It  is  believed  that  the  road  will  be  able  to  carry  its  interest  charges  under 
the  new  arrangement,  thus  insuring  the  ownership  of  the  road  to  the 
present  shareholders. — V.  90.  p.  1239. 

Illinois  Tunnel  Co.,  Chicago. — Telephones. — The  "Chicago 

Inter  Ocean"  on  Aug.  27  quoted  Pres.  C.  O.  Frisbie  as  saying: 

By  Oct.  1  we  shall  be  in  a  position  to  announce  the  opening  up  of  tele- 
phone service  between  Chicago  and  St.  Louis,  Bloomlngton,  Springfield, 
Peoria,  Indianapolis.  Clinton,  Iowa,  and  Intermediate  points.  More  than 
23,000  automatic  instruments  are  now  in  active  operation;  37,000  other 
subscribers  are  waiting  to  have  their  automatic  telephones  installed,  and 
the  work  Is  being  pushed  as  speedily  as  possible. 

Plan. — A  Chicago  paper  purports  to  outline  the  plan  now 

now  under  consideration  as  follows: 

The  new  company  will  have  an  authorized  issue  of  $50,000,000  1st  M. 
bonds,  but  of  this  amount  only  $5,000,000  will  be  sold  at  the  beginning. 
The  proceeds  will  be  used  to  refund  the  $4,500,000  6%  receivers'  certificates 
now  outstanding.  In  addition  there  will  be  an  issue  of  income  bonds, 
which  will  be  exchanged  for  the  $30,000,000  of  Illinois  Tunnel  Co.  5% 
bonds.  The  rest  of  the  authorized  $50,000,000  1st  M.  bonds  will  be  issued 
from  time  to  time  as  needed  by  the  company  to  pay  for  extensions  and 
Improvements.  As  for  the  $45,000,000  outstanding  stock  of  the  Chic  ■ 
Subway  Co..  now  quoted  at  $2  75  a  share,  the  reorganization  committee 
has  not  yet  decided  what  provision  to  make  for  it. — V.  93,  p.  346,  286. 

International  Transit  Co.,  Sault  Ste.  Marie,  Ont. — Bonds 
with  Principal  Guaranteed. — A.  E.  Ames  &  Co.,  Toronto, 
are  offering  for  sale  a  block  of  5%  1st  M  .  serial  gold  bonds. 
Total  issue,  $300,000,  dated  July  1  1910,  $20,000  due  an- 
nually on  July  1  of  each  year  to  1925.  Principal  guaranteed 
by  the  Lake  Superior  Power  Co.  Interest  payable  J.  &  J. 
at  Toronto.  Par  8500  c*.  Trustee,  National  Trust  Co., 
Ltd.,  Toronto.     A  circular  said: 

Operates  the  street  railway  In  Sault  Ste.  Marie.  Ont..  and  Steelti 
adjoining  industrial  suburb,  and  the  ferry  service  between  them  and  Sault 
St<-.  Kane,  Mich.  Sault  Ste.  Marie,  Ont.,  has  an  estimated  population  of 
12,000.  largely  distributed  for  some  three,  miles  alone  the  bank  ol  the  Sault 
Ste.  Marie  River.  The  town  has  grown  raptdlj  ol  late  years,  and  seems 
likely  to  become  one  of  the  Important  cities  of  Canada.  Sleclton  lias  a 
population  of  3,000. 

The  payment  of  the  principal  sum  due  each  year  ($20,000)  Is  uni 
tlonally  guaranteed  by  the  Lake  Superior  Power  Co.  This  conn 
subsidiary  of  the  Lake  Superior  Corporation,  the  holding  company  for 
various  Industrial  concerns  at  Sault  Ste.  Marie.  The  dual  position  of  the 
power  company,  as  the  producer  of  power  used  by  the  subsidiary  companies 
Of  the  Lake  Superior  Corporation  and  by  the  city  and  as  the  owner  of  the 
ore  supplies,  renders  Its  guaranty  of  these  bonds  partlcularlj 

Earnings  of  International  Transit  Co.   for  calendar   year    l'.>l'<: 
earnings.  $100,048;  net  earnings.  $.",2,165;  bond  Interest,  $15,000;  b 
surplus.  $17,165.      It  Is  estimated  that  net  earnings  for  the  cui 
will  exceed  $40,000.     The  franchises  are  exclusive  and  free  from 
restrictions  and  run  to  1926. 

Kentwood  &  Eastern  RR. — See  Brooks  &  Scanlon  Lumber 
Co.  under  "Industrials"  below. 

Knoxville  Sevierville  &  Eastern  Ry. — Fteceiverslii/>  Ended. 
— The  Sevier  County  Court  has  ratified  an  agreement  under 


which  the  receiver  is  to  be  discharged  and  all  litigation 
against  tin1  company  withdrawn.  \X .  J.  Oliver,  the  builder 
and  receiver,   becoming   the  sole   owner  of   its  securities. 

Sevier  County  receives  $25,000  In  cash  for  the  $150,000  of  stock  of  the 
road  held  by  it  which  was  received  in  exchange  for  railroad-aid  bonds.  The 
road  extends  from  KnoxvUle  to  Sevierville,  3o  miles,  an  extension,  it  Is 
stated,  being  proposed  to  a  connection  with  the  Tennessee  .V  North  Carolina 
Kit.,  which  operates  from  Newport,  Tenn.,  to  Canton,  N.  C.  and  ulti- 
mately to  Greenville,  S.  C. 

Marshall  &  East  Texas  Ry. — Mortgage. — The  company 
has  filed  its  mortgage  for  $5,000,000  to  the  St.  Louis  Union 
Trust  Co.,  as  trustee,  to  secure  an  auth.  issue  of  $5,000,000 
20-year  5%  bonds. 

The  company  owns  94  .82  miles  of  track,  not  including  switches,  extending 
i     Klvsian    Kiel  Is,    Tc;as,    to    Wlnnsboro,    which    the    State    1,'ailroad 
Commission  has  valued  at  $1,418,092.     Compare  V.  02.  p.  527. 

Mississippi  River  &  Bonne  Terre  Ry. — Bonds. — White, 
Weld  &  Co.,  N.  Y.  and  Chic,  and  A.  G.  Edwards  &  Sons, 
N.  Y.  and  St.  Louis,  Mo.,  are  placing  privately  at  101  $2,- 
500,000  1st  M.sink.f.5%  gold  bonds, dated  Oct.  2  1911  and 
due  Oct.  1  1931,  but  redeemable  as  a  whole  or  by  lot  for  the 
sinking  fund  at  105  and  int.  on  any  int.  date  on  90  days' 
notice.  Par  $1,000  (c*).  St.  Louis  Union  Trust  Co.,  St. 
Louis,  trustee.  Int.  A.  &  O.  Stated  to  be  legal  investments 
for  savings  banks  in  States  of  Conn.,  N.  H.,  Vt.,  Me.  and  N.J. 

Digest  of  Letter  from  Pres.  Dwight  A.  Jones,  New  York,  Aug.  15  1911. 

District  Served. — About  60  miles  southeast  of  St.  Louis  lies  the  leading 
lead-producing  district  in  the  world,  and  this  railway  is  its  most  important 
outlet.  The  ore  runs  from  3%  to  10%  in  lead,  averaging  about  5%  In 
concentrates,  and  the  deposits  are  so  large  and  their  life  extends  so  long 
beyond  the  maturity  of  these  bonds  that  this  matter  is  of  no  practical  con- 
cern to  the  bondholder.  The  St.  Joseph  Lead  Co.,  which  lias  been  in 
operation  since  1864,  and  is  the  largest  producer  in  the  district,  lias  exhaus- 
ted the  lead  on  approximately  160  acres  of  its  land,  and  it  still  ownsabout 
20,000  acres,  much  of  it  known  to  contain  large  deposits  of  lead  ore,  a  large 
portion  of  which  has  been  proved  by  diamond  drill. 

Road,  &c. — The  railway,  Incorp.  in  Missouri  in  1888,  extends  from  River- 
side, Mo.,  on  the  Mississippi  River,  a  distance  of  about  46.46  miles,  to  Doe 
Run,  Mo.,  with  branches  of  18.10  miles, and 43.44 miles  of  industrial  tracks, 
sidings,  &c;  total  tracks  about,  108  miles.  The  earning  capacity  of  the 
property  is  unusual.  It  has  the  exclusive  business  of  the  St.  Joseph  Lead 
Co.,  including  its  smelter  at  Herculaneum,  its  power  plants,  lead  mills  and 
mines  at  Bonne  Terre,  Leadwood,  &c,  and  the  exclusive  business  of  the 
several  mills  and  mines  of  the  Doe  Run  Lead  Co.  at  Rivermines,  Doe  Run 
and  other  points,  and  it  also  handles  much  of  the  business  of  the  Federal 
Lead  Co.,  the  Dcsloge  Consol.  Lead  Co.  and  the  St.  Louis  Smelting  &  Ref .  Co 

The  main  business  originates  locally  and  is  not  subject  to  competition. 
The  inbound  business  is  also  large,  owing  particularly  to  the  great  amount 
of  coal  and  other  supplies  needed  for  the  various  industries  on  the  line.  The 
railway  has  three  outlets — the  St.  Louis  Iron  Mtn.  &  Sou.  Ry.  at  Riverside, 
the  St.  Louis  &  San  Fran.  RR.  at  Crystal  City  and  the  Illinois  Southern  Ry. 
at  Derby  and  Esther. 

Capitalization  of  Railway  when  This  Issue  Is  Outstanding. 

First  mortgage  5%  gold  bonds,  authorized  and  outstanding $2,500,000 

5%  equipment  trusts,  due  $50,000  semi-ann.,  auth.  and  issued.-  500,000 
Stock,    auth.  and    outstanding    (inc.    from    $2,500,000    Aug.    7 

1911  .—Ed .) 3 ,000 ,000 

The  stock  paid  dividends  of  6%  per  annum  from  1900  to  1910  and  paid 
7H%  for  the  year  ended  June  30  1911. 

Bonds. — These  bonds  are  secured  by  a  closed  first  mortgage  upon  all 
property  now  owned  or  hereafter  acquired,  except  about  one-half  in  value 
of  the  equipment.  I  consider  the  value  of  the  railroad  alone  to  be  in  excess 
of  $5,000,000,  and  it  would  be  impossible  to  duplicate  it  for  that  amount. 

This  issue  Is  to  be  further  secured  by  deposit  with  the  trustee  of  a  $2,- 
500,000  20-yr.  5%  note  of  the  St.  Joseph  Lead  Co.  (see  below) .  The  sinking 
fund  of  $25,000  a  year  for  the  first  5  years  and  $50,000  a  year  thereafter 
will,  it  Is  estimated,  retire  $1,300,000  of  the  bonds  by  maturity. 

Results  for  Years  ending  June  30. 
1907.  1908.  1909.  1910.  1911.       Average. 

Gross  income..  _$929, 687   $821,628   $713,383   $875,056  $860,838   $840,118 

Net  income 390,347     342,011      221,673     329,439     307,417     318,177 

Add  5%  interest  on  St.  Joseph  Lead  Co.  note  deposited  as  part 

security  for  this  issue 125,000 

Total  net  income $443,177 

Int.  on  this  issue,  $125,000;   on  equipment  trust,  $25,000;   total..    150,000 

Balance,  net  surplus  (twice  the  interest  charge) $293,177 

St.  Joseph  Lead  Co. — The  St.  Joseph  Lead  Co.  has  an  authorized  capitali- 
zation of  $20,000,000,  of  which  $10,000,000  is  outstanding.  The  outstand- 
ing stock  has  received  dividends  of  at  least  6%  per  annum  for  the  past  25 
years  and  Is  selling  in  the  market  at  above  par.  It  has  no  bonded  debt  and 
has  agreed  to  create  none  during  the  life  of  the  note  deposited  as  security 
for  the  railway  bonds  without  securing  this  note  equally  and  ratably  with 
all  bonds  secured  under  such  mortgage.  The  average  net  earnings  for  the 
5  years  ended  April  30  1911  amounted,  as  reported,  to  over  $1,000,000 
per  annum. 

The  deposit  of  the  note  for  this  issue  will  place  behind  It  directly  and 
Indirectly  a  market  equity  the  value  of  which  as  reflected  by  the  present 
market  value  of  the  stock  of  the  St.  Joseph  Lead  Co.  Is  ,over  $10,000,000. 
-V.  93.  p.  286.  •„ .;, .  • ; ;t.|-j.;,.t;4i^tj^  - ,  .,,  •         -        _,    .       •    •    ■  ftteM 

V-  Muscatine  North  &  South  RR. — Sale  of  Notes. — The 
syndicate  which  is  financing  this  enterprise  is  issuing  $425,000 
3-year  6%  notes  secured  by  all  the  stock  ($450,000)  and 
$800,000  first  M.  5%  bonds  (all  the  bonds)  on  the  60  miles 
of  road  connecting  Muscatine  and  Burlington,  Iowa.  The 
trust  agreement  will  run  to  the  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  as  trustee,  who  have  also 
purchased  the  notes  for  delivery  Oct.  1  1911. — V.  90,  p.  Ki77. 

New  York  New  Haven  &  Hartford  RR. — Retrenchment. — 
The  management  gave  out  the  following  on  Aug.  28: 

The  New  Ilav.-n  newspapers  ask  if  business  conditio 
■  that  this  company  will  have  to 
othi  ■      -  following  the  action  of  the  Pens  a  and  Bomc  ol  the 

i  railroads. 
Answer.     Business  Is  of  such  a  character  al   the  pre  the 

outlook  tor  the  tutu  e  I      uch,     i  to  i  lotesl  eoo    -  the 

he  railroad.     Evers  one  v  iii  be  lal  I  i  '    "imc 

new  h  work  win  be  comp  ore 

to  leave  uncompleted  than  to  flnl    i 

Outlook.—  The  "Boston  News  Bureau"  on  Aug.  31  said: 

There  Is  no  noticeable  Improvement  In  the  traffic  outlook  on  the  steam 
rail  lines  of  the  \.  Y     \     II  .  &   II  ..  and  In  this  department  the  road  Is 

holding  up  to  the  figures  of  a  year  ago.     if  the  stockholders  are  disturbed 

over  the  situation  they  are  not   010 

The  regular  2%  dividend  lepl .  80  quarter  has  bei  d  declared  ana  do 

thought  win  be  given  to  any  change  for  the  following  Dec.  81  quarter. 
Beyond  this  no  specific  assuranc     can  be  made      If  we  are  to  run  [pi 

long    period    of  general    trade  curtailment    and   gross  canon's   drop   olt    I 
terlally,  the  directors  must   how  to  the  lie.      SO  lo  no 

recession  from  the  present  volume  ol  i  no  alarm  need  i>e  r 

A  reduction    to  a  7 ',",  or  a  (', '•;,   basis  would  not  he  wltho  Compen- 

'  features.      It  would  tend  to  qulel   th  ''  tor 

more  waves  and  shorter  hours,  and  would  give  the  road  a  more  comfortable 

i..    ,.  requirements.     T  ■  ent  saved 

In  dividends  would  mean  about  »3. 000, 000  more  for  surplus. 
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Over  In  the  lioston  &  Maine  territory  gross  traffic  is  holding  up  to  about 
the  figures  of  a  year  ago.  Tills  is  especially  true  in  the  passenger  depart- 
ment, and  it  will  be  remembered  that  in  former  days  the  passenger  traffic  of 
July  and  August  paid  the  full  year's  dividends  on  both  classes  of  B.  &  M. 
stock.  The  road  is  not,  of  course,  earnings  Its  -1";,  dividends,  but  the  stock- 
holders will  continue  to  receive-  4",',,  for  were  the  dividend  reduced,  even 
for  a  short  period,  it  would  Immediately  Invalidate  the  bonds  of  the  road 
for  savings  bank  investment. — V.  9:s,  p.  346,  286. 

Norfolk  &  Western  Ry. — Acquisition. — See  Virginia  An- 
thracite Coal  &  Ry.— V.  93,  p.  405. 

Oakland  (Cal.)  Railways. — New  Company. — This  company 
was  incorporated  in  California  on  Aug.  21  with  $27,000,000 
of  authorized  capital  stock,  in  shares  of  $100  each  ($10,- 
000,000  being  preferred)  "to  simplify  the  expenditure  of  a 
large  amount  of  money  which  is  now  ready  to  be  used  in 
improvements  and  extensions  of  the  railroad  properties  in 
Alameda  county,  controlled  by  the  United  Properties  Co." 
namely,  it  is  understood,  the  Oakland  Traction  Co.,  the  San 
Francisco  Oakland  &  San  Jose  Consol.  Ry.  ("Key  Route"), 
the  East  Shore  &  Suburban  Ry.  and  the  Oakland  Terminal 
Co.     The  San  Francisco  "Chronicle"  of  Aug.  28  said: 

The  first  work  to  be  undertaken  will  be  filling  in  the  pier  of  the  Key 
Route  to  a  width  of  1,000  feet,  and  with  masonry  walls  extending  the  full 
length  of  the  structure  from  the  shore  to  the  present  ferry  terminal.  This 
will  not  only  furnish  a  terminal  on  which  an  almost  unlimited  number  of 
trains  may  be  operated  in  rapid  succession,  but  it  will  also  be  part  of  the 
plan  for  the  proposed  Key  Route  basin,  of  which  it  will  form  one  side,  with 
ample  facilities  for  dockage,  warehouses  and  yard  space.  Following  this, 
it  is  announced,  will  come  the  double-tracking  of  some  of  the  single-track 
lines  of  the  Oakland  Traction  Co.,  the  improvement  of  the  East  Shore  road 
and  the  purchase  of  additional  rolling  stock  for  each  of  the  lines  operated. 

It  is  explained  that  this  new  corporation,  the  Oakland  Rys.,  is  not  in 
the  nature  of  a  holding  company,  but  that  its  incorporation  was  found 
necessary  to  simplify  the  division  of  the  funds  in  accounting  for  the  expendi- 
tures to  be  made  for  the  different  lines  in  common  and  in  the  improvement 
of  portions  of  the  road  of  each  of  the  separate  concerns.  The  incorporating 
stockholders  are:  John  S.  Fleming,  S.  Canham,  Lloyd  S.  Jackson,  C.  Cosner, 
G.  A.  Fay,  W.  Schmulowitz  and  Oliver  li.  VVeyman,  some  of  whom  are 
clerks  in  the  offices  of  the  principals,  who  are  W.  S.  Tevis,  F.  M.  Smith. 
R.  G.  Hanford  and  Gavin  McNab,  who  represents  the  foreign  capital. 

Oakland  Traction  Co. — See  Oakland  Ry.  above. — V.  92, 
p.  119. 

Pennsylvania  RR. — 69,700  Shareholders — Average  Holding, 
$6,464. — On  Aug.  5  1911,  the  date  of  record  for  the  August 
dividend,  the  total  outstanding  capital  stock  was  $450,974,- 
050,  which  was  held  by  69,760  persons,  the  largest  number  of 
stockholders  in  the  history  of  the  company.  The  average 
holding  having  a  par  value  of  $6,464  50. 

The  10%  stock  allotment  recently  made  increased  the  capital  stock 
$38,357,850  to  Aug.  5,  92%  having  availed  of  the  privilege  of  paying  in  full 
instead  of  in  two  installments. 

On  Aug.  1  15.65%  of  the  stock  was  held  abroad  by  10,000  shareholders. 
In  this  country  there  were  on  the  same  date  21,545  shareholders  located  in 
Pennsylvania  and  12.006  In  New  York  State.  The  number  of  women 
shareholders  was  32,801. — V.  92,  p.  1437. 

Philadelphia  Rapid  Transit  Co. — Labor  Plan. — Thomas  E. 
Mitten,  as  the  head  of  the  Stotesbury  management,  on  Aug.  28 
presented  to  the  employees  of  the  company  a  plan  looking 
to  a  lasting  peace  between  company  and  men  and  their  hearty 
co-operation  in  efforts  to  increase  the  earnings,  22%  of  the 
gross  passenger  earnings  to  be  set  apart  for  wages  and  the 
wage  scale  to  be  increased  as  rapidly  as  possible  within  that 
limit.  The  plan  provides  in  part  (see  "Philadelphia  Press" 
of  Aug.  28): 

By  virtue  of  its  published  promise  of  April  1910  the  company  is  obligated 
to  pay  the  following  wage  (in  (cuts  per  hour)  to  motormen  arid  conductors 
in  accordance  with  their  period  of  service: 

Effective  July  1 —    1st  Yr.      2d  Yr.      3d  Yr .     4th  Yr.     5lh  Yr.     6th  Yr . 

1910 22  23  23  23  23  23 

1911 22  23  23  i.  23M  23};  23^ 

1912 22  23  23^  24  24  24 

1913 22  23  23^  24  24  y.  2414 

1914 22  23  2314  24  24  14  25 

Based  upon  the  increase  in  gross  passenger  earnings  for  July  1911.  to- 
gether with  the  increased  efficiency  of  operation  which  it  is  expected  will  be 
secured  by  co-operation,  this  management  '."ill  anticipate  tiie  Increase  in 
wage  :ed  for  July  1   1')12,  and  make  the  same  effective  as  of  Jan.  1 

1912.  Similar  advances  will  be  made  as  rapidly  as  the  use  of  the  22% 
of  the  groi  i  passenger  earnings  makes  possible,  but  in  no  case  later  than  the 
dates  contained  -m  the  forcL'oini.-  t  >blc.  Co-operation  will,  it  is  confidently 
expected,  make  possible  such  an  increasing  wage  over  that  contained  in  the 
company's  published  promise,  as  will  result  in  a  maximum  wage  of  28  cents 
per  hour  in  the  year  beginning  July  1   1915. 

[Under  tni.~  plan  the  company  would  deal  with  the  men  as  individuals 
or  as  members  of  a  single  union,  as  may  be  determined  by  vote  of  a  large 
majority,  say  two-thirds,  of  the  men.] — V.  93,  p.  528,  346. 

Public  Service  Corporation  of  New  Jersey. — Payment  of 
Notes.— The  $4,000,000  5%  3-year  collateral  gold  notes 
dated  October  1  1910  have  been  called  for  payment  at  par 
and  interest  at  the  Fidelity  Trust  Co.,  Philadelphia,  on 
Oct.  2.  The  notes  were  provided  for  by  the  sale  of  general 
M.  5%  bonds  in  March  last.  Compare  V.  92,  p.  726,  795. 
—V.  92,  p.   1636. 

Quebec  Central  Ry. — Sale  Concluded. — A  press  dispatch 
says  that  Sir  Thomas  Shaughnessy  on  Aug.  25  completed 
the  arrangements  for  the  acquisition  of  the  company  by  the 
Canadian  Pacific. — V.  93,  p.  106. 

Rome  (Ga.)  Railway  &  Light  Co. — Bonds  Offered — Divi- 
dends.— Spencer  Trask  &  Co.,  New  York,  &c,  have  re- 
cently placed  at  95  and  int.  a  block  of  the  $500,000  1st 
(closed)  mtge.  5%  gold  bonds  dated  1907  and  due  Jan.  1 
1937,  but  redeemable,  all  or  part,  at  405  and  int.  on  any  in- 
terest date  on  6  months'  notice.     A  circular  says  in  substance: 

Total  outstanding  bonded  debt,  $627,000,  viz.:  First  M.  5s,  $500,000, 
andf$127,000  "refunding  and  consolidated  mtge."  5s  of  an  authorized  issue 
of  $750,000,  of  which  $500,000  are  reserved  to  refund  the  1st  M.  5s.  Divi- 
dends are  paid  on  $500,000  capital  stock  at  the  rate  of  4%  per  annum 
(beginning  with  1911) .  The  entire  capital  stock  is  owned  and  the  company 
operated  by  Louisville,  Ky.,  interests,  which  have  had  a  wide  and  successful 
experience  in  the  management  of  public  service  corporations. 

For  the  six  months  ended  June  30  1911  gross  earnings  were  $79,62G  and 
net  earnings  $38,372.  If  the  remaining  six  months  of  1911  show  a  like  in- 
crease, the  gross  earnings  for  the  entire  year  will  approximate  $170,000 
and  net  earnings  about  $85,000 — or  over  3  times  the  interest  ($25,000)  on 
the  1st  M.  5s.     Compare  V.  92,  p.  596. 

St.  Louis  Southwestern  Ry. — Move  for  Independent 
Director. — Frank  J.  Gould,  through  his  attorney,  George  S. 
Graham,  has  made  a  demand  for  a  list  of  stockholders  for  the 


purpose  of  sending  out  a  call  for  proxies,  with  a  view  of 
electing  an  independent  director  at  the  annual  meeting  on 
October  3  to  represent  the  minority  interests. 

Mr.  Could  is  quoted  as  saying  that  he  Is  not  dissatisfied  with  the  results 
of  recent  years  under  the  present  m  •  nt,  but  that  he  wishes  to  protect 

his  interests  ami  tho  e  ol  the  othi  itj  stockholders  in  the  property, 

and  believes  ii  :,  healthy  for  anj  compan;  to  I  ive  the  minority  interests 
represented  on  the  board,     it  Is  und  Mr.  Gould's  candidate 

will  be  R.  Lancaster  Williams,  of  Mldd  not  &  <■<>.  of  Baltimore, 

who  now  represents  him  on  the  Missouri  Pacific  board. 

There  have  "<  :n  rumo  <  uring  the  last  2  or  3  years 

of  the  ii I  sale  ol  the  road  ">  tht   Mini  ral  and  the  Louisville  & 

Nashvii!'-,     one  ol  ons  whs    the  mlnorit;    Interests  desire  to  have 

representation  Is,  It  I       ported,  ectthe!  in  case  of  a  sale. — 

V.  93,  p.  343,  230. 

San  Francisco  Oakland  &  San  Jose  Consolidated  Ry. — See 
Oakland  Ry.  above. — V.  91,  p.  155. 

Seattle  Renton  &  Southern  (Electric;  Ry. — Injunction. — 
Augustus  S.  Peabody  of  Chicago,  trustee  or  the  bondhold- 
ers, on  Aug.  22  obtained  from  Judge  Hanford  in  the  Federal 
Court  an  order  modifying  the  injunction  previously  granted 
which  forbade  passengers  on  the  line  from  asking  for  trans- 
fers, attempting  to  ride  further  than  north  or  south  of  Ken- 
yon  St.  for  a  5-cent  fare,  or  interfering  with  the  operation 
of  the  road. 

''n<:      the. modified  and  exch  i 

transfer-  with  on.  :  I 

:i  cent-  and  to        i               ipt   tor  tin  idlng  for  the 

refunding  of  the  a  nount   ii  decide  that  the 

company  is  oblige  I  to  in  i  i  :!  a  ige  transfe  Electric  Co. 

on  a  basis  of  an  equal  di^  Ii  ion  ol  Tl  ■   company  is 

also  ordered  to  lssu<    receipts            e  addit  quired  at 

Kenyon  St.,  which  is  to  be  i  decision. 
The  proceedin  ■             the  result  ol 

who  objected      i  the  exaction  of                   lonal  fare  .  ntpany  and 

which  lnterfen  d  with  the  operation  of  the  up  for  some  hours. 
— V.  93,  p.  408,   106. 

Sherbrooke  (Que.)  Ry.  &  Power  Co. — Bonds  Authorized 
and  Offered. — The  stockholders  have  authorized  the  issue  of 
$300,000  of  additional  consol.  1st  M.  5%  bonds  in  connection 
with  the  recent  purchase  of  the  Eastern  Townships  Electric 
Co.,  the  Lennoxville  Light  &  Power  Co.  and  Stanstead  Elec- 
tric Co.  and  for  extending  the  distributing  systems  of  these 
companies.  McCuaig  Bros.  &  Co.  have  been  authorized  to 
offer  $150,000  of  the  bonds  at  95  and  int.,  carrying  a  bonus 
of  40%  in  common  stock. — V.  93,  p.  230. 

Southern  Utah  RR. — -See  Consolidate!   Fuel  Co. 

Syracuse  (N.  Y.)  Lake  Shore  &  Northern  RR. — Stock  In- 
crease.— The  stockholders  on  Aug.  17  authorized  an  increase 
in  the  preferred  stock  from  $1,000,000  to  $1,500,000  to 
provide  for  the  construction  of  the  extension  from  Fulton  to 
Oswego,  which  was  completed  in  July  last  and  is  now  in 
operation.  Application  has  been  made  to  the  Public  Service 
Commission,  Second  District,  for  permission  to  issue  the 
stock.— V.  90,  p.  1171. 

Toledo  Railways  &  Light  Co. — Suit. — City  Solicitor 
Schreiber  on  Monday  filed  a  suit  in  the  Common  Pleas  Court 
to  collect  $70,000  rental  which  is  claimed  to  be  due  under  the 
ordinance  recently  passed  requiring  the  company  to  pay 
$250  daily  rental  for  operation  on  the  streets  on  which  the 
franchises  expired  last  November.     Compare  V.  93,  p.  408. 

Union  Pacific  RR. — Demands  of  Employees. — Vice-Presi- 
dent Kruttschnitt  at  San  Francisco  on  Aug.  28  gave  out 
the  following  statement  in  regard  to  the  demands  of  the 
Federation  of  Shop  Employees: 

For  many  years  our  officers  have  freely  met  organized  and  unorganized 
employees  in  conference,  conceding  considerate  treatment  and  willingness 
on  the  part  of  our  officers  to  discuss  conditions  at  all  times. 

At  a  meeting  in  Salt  Lake  last  summer  employees  from  all  crafts  on  the 
Harriman  lines  determined  to  present  to  each  line  demands  identical  with 
those  sent  to  the  Southern  Pacific,  which  are  substantially  as  follows: 

1.  Recognition  of  the  Shop  Employees  Federation  representing  all  live 
crafts,  machinists,  boiler  makers,  car-men,  blacksmiths  and  sheet-metal 
workers. 

2.  All  present  or  future  employees  not  members  shall  Join  the  Federated 
Association  within  30  days,  which  means  of  course  the  discharge  of  all  em- 
ployees who  will  not  or  cannot  join;  that  is,  an  absolutely  closed  shop. 

3.  The  company  to  agree  that  control  and  final  settlement  of  differences 
with  their  employees  shall  rest  with  a  Federation  committee  made  up  of 
representatives  of  all  five  crafts  instead  of  committees  of  individual  crafts 
as  heretofore.  The  effect  of  these  demands,  If  conceded,  would  be  to  place 
the  whole  body  of  workers  in  all  these  crafts  behind  the  demands  made  by 
any  of  them,  no  matter  how  unreasonable — an  arrangement  which  would 
certainly  encourage  the  making  of  unreasonable  demands  which  are  not 
likely  to  be  made  by  individual  crafts  operating  alone. 

4.  To  restrict  the  number  of  apprentices,  denying  to  American  boys 
opportunity  to  fit  themselves  for  the  duties  of  life  by  learning  trades. 

5.  Flat  increase  of  7  cts.  per  hour  for  all  mechanics,  apprentices  and 
helpers,  which  would  mean  an  increase  of  from  15%  to  28  ■;,,  averaging  for 
the  entire  shop  forces  23%;  reduction  of  hours  without  decrease  of  pay  aud 
other  demands  averaging  16";,  additional,  or  average  total  increase  from 
both  sources  of  36";,.  This  in  addition  to  an  average  increase  of  pay 
granted  to  all  shop  crafts  of  12  ' ;  %  in  the  last  five  years  and  in  face  of  the 
fact  that  the  Southern  Pacific  is  now  paying  higher  wages  than  any  other 
railroad  in  the  United  States.  The  effect  of  all  these  demands  would  in- 
crease the  shop  pay-rolls  of  the  Harriman  lines  about  S7, 000, 000  annually. 

6.  No  employee  shall  work  by  piece,  premium  or  bonus  system.  Where 
anything  of  this  sort  is  in  existence  it  shall  be  discontinued.  Shop  fore- 
manships  shall  be  filled  by  promotion  from  the  ranks  of  Federation  em- 
ployees. All  this  is  in  direct  conflict  with  the  public  will,  recently  em- 
phatically expressed,  that  the  increasing  expenses  of  carriers  were  to  be 
met  by  increasing  efficiency  and  not  by  increasing  freight  rates. 

7.  No  form  of  physical  examination  or  personal  record  shall  be  required; 
that  is.  the  compan  .  di  at  d  the  right  exercised  by  every  citizen  to  require 
of  Tiersons  entering  his  service  to  give  evidence  of  competency,  good  char- 
acter and  health.  Under  this  rule  diseased,  incompetent,  inefficient  and 
immoral  persons  might  be  employed,  and  if  they  succeeded  in  escaping 
detection  for  thirty  days  they  could  not  be  discharged  without  danger  of  a 
strike.  The  fellow-servant  laws  of  California  and  of  many  other  States 
make  corporations  responsible  in  damages  to  its  employees  through  negli- 
gence of  co-employees.  The  proposed  clause  would  deprive  corporations 
of  all  means  of  protection  and  would  promote  inefficient  and  unsafe  service. 

8.  If  forces  are  reduced  employees  are  to  indicate  who  shall  be  laid  off, 
thereby  embarrassing  the  company  in  its  efforts. to  increase  efficiencyjby 
ridding  the  service  of  inefficient  employ  ?•} 

9.  No  employee  belonging  to  the  Federation  is  to  be  discharged  or  sus- 
pended without  previous  consent  of  the  employees'  committee.  F-T 

Heretofore  any  issue  arising  with  machinist,  boilermaker,  blacksmith  or 
sheet-metal  work*  c  was  taken  up  with  the  company  by  his  associates  and«in 
most  cases  it  was  adjusted.  When  unsuccessful,  strikes  of  that  particular 
craft  have  followed,  but  these  were  not  serious  enough  to  cripple  the  opera- 
tions of  the  properties  or  prevent  them  from  performing  the  public  services 
for  which  they  were  created.     Except  in  a  few  cases  where  sympathetic 
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strikes  were  ordered,  the  trouble  was  confined  io  the  particular  craft  and 
line  on  which  It  originated. 

Under  the  chancre  proposed  by  the  Federated  employees  and  opposed  bj 
the  companies  an  issue  raised  on  a  small  system  road  In  Louisiana  or  Texas 
might  stop  all  shop  work  throughout  the  system  by  requiring  members  to 
strike  in  distant  California.  Oregon,  Washington  or  Nebraska.  To  settle 
the  question  the  company  involved  might  have  to  meet  a  committee  rep- 
resenting all  of  its  craftsmen,  which  committee  would  owe  allegiance  to  a 
general  committee  composed  of  all  craftsmen  of  all  the  Harrlman  lines. 

Such  an  arrangement  would  mean  chaos,  would  abridge  or  deprive  the 
corporations  !    to    fulfill  their  duties  imposed  upon  them  i>>    the 

law,  and  officers  deliberately  so  betraying  their  trusts  would  be  justly  con- 
demned by  public  opinion. 

These  are  the  reasons  why  w*  decline  to  surrender  to  Irresponsible  com- 
mittees of  Federated  employees  representing  a  very  small  portion  of  the 
public  trusts  eoulided  to  us  by  the  entire  public,  and  why  we  will  not  con- 
cede to  such  committee  the  right  to  dictate  whether  our  companies  shall  or 
shall  not  fulfill  for  twenty  millions  of  people  in  seventeen  States  of  the 
Union  the  duties  clearly  prescribed  by  law. 

At  Omaha  an  official  appeal  was  issued,  saying  in  part: 

The  company  has  endeavored  to  treat  Its  employees  with  consideration 
and  fairness,  and  now  that  it  Is  struggling  with  the  burdens  of  ad\ 
legislation,  rate  reductions,  material  tax  Increases  and  a  large  reduction 
in  earnings,  due  to  depressed  business  conditions  throughout  the  countrj  . 
it  submits  for  the  candid  consideration  of  its  shopmen  whether  it  is  not 
unwise  for  them  to  be  making  demands  winch  the  company  cannot  meet 
and  producing  conditions  which  may  result  in  the  utter  demoralization  of 
business  conditions,  curtailed  employment .  and  in  hardship  and  suffering 
for  themselves  and  for  their  families. — V.  93,  p.  528,    170. 

Union  Traction  Co.  of  Coffeyville,  Kan. — New  Bonds.— 
The  Kansas  Public  Utilities  Comm.  has  been  asked  to  sanc- 
tion the  issue  of  $350,000  bonds  for  the  construction  of  the 
proposed  extension  from  Cherry  vale  to  Parsons. — V.92,p.  120. 

United  Properties  Co.,  San  Francisco. — New  Electric  Rail- 
way Subsidiary. — See  Oakland  Rv.  above  and  compare 
V.  93,  p.  528. 

New  Stock  for  Sub-Company. — See  "Realty  Syndicate" 
under  "Industrials"  below.— V.  93,  p.  528. 

United  Railways  of  St.  Louis. — Dividend  Outlook. — See 
North  American  Co.  under  "Industrials"  below. — V. 93, p. 347. 

Virginia  Anthracite  Coal  &  Ry. — Sale. — The  road  was 
purchased  at  foreclosure  sale  at  Christiansburg,  Va.,  on 
Aug.  29  by  the  Norfolk  &  Western  Ry.,  the  price  being 
reported  as  §100,000.— V.  93,  p.  106. 

Waterloo  Cedar  Falls  &  Northern  (Electric)  Ry. — Bond 
Sale. — McCoy  &  Co.  have  transferred  all  their  holdings  in 
the  bonds  of  this  company  to  Devitt,  Tremble  &  Co.,  Chicago, 
who  offer  the  residue  of  $475,000.     Compare  V.  93,  p.  528. 

Price. — The  selling  price  of  these  bonds  as  quoted  in  our 
issue  of  last  week  should  have  been  95  and  interest  instead 
of  94  and  interest.— V.  93,  p.  528. 


INDUSTRIAL,   GAS    AND  MISCELLANEOUS. 

American  Gas  &  Electric  Co.,  New  York. — Purchase. — 
This  company,  controlled  by  the  Electric  Bond  &  Share  Co., 
New  York,  has  purchased  recently  from  Theodore  Stebbins, 
14  Church  St.,  N.  Y.  City,  all  the  capital  stock  ($100,000 
pref .  and  $200,000  common)  and  a  large  block  of  the  $215,000 
outstanding  bonds  of  the  Licking  Light  &  Power  Co.  of  New- 
ark, O.  (see  V.  88,  p.  1133).— V.  92,  p.  1438. 

American  Sugar  Refining  Co. — Beet  Suyar  Earnings. — 
Utah-Idaho  Sugar  Co.  under  "Annual  Reports"  above. — 
V.  93,  p.  529. 

American  Tobacco  Co. — Time  Extended  till  Sept.  28. — The 
time  for  the  deposit  of  6%  bonds,  4%  bonds  and  pref.  stock 
of  the  American  Tobacco  Co.  and  of  4%  bonds  of  the  Consoli- 
dated Tobacco  Co.  with  the  protective  committees  formed  a 
month  ago  has  been  extended  until  the  close  of  business 
Sept.  28.  About  50%  of  the  pref.  shares  is  said  to  have 
been  deposited. 

W.  W.  Fuller,  General  Counsel  for  the  American  Tobacco  Co.,  on  Thurs- 
day made  the  following  statement:  "At  a  conference  held  to-day  between 
the  Judges  of  the  Circuit  l  ourt,  the  Attorney- General  and  representatives 
of  the  company  with  reference  to  the  plan  of  reorganization,  the  Court 
expressed  the  opinion  that  the  expenses  of  respective  committees  for  the 
>',';,  bonds.  4%  bonds  and  the  pref.  stock  should  be  paid  by  the  company, 
and  authorized  a  statement  to  that  effect  to  be  made." 

Listed. — The  New  York  Stock  Exchange  has  listed  the 
certificates  of  deposit  representing  the  pref.  stock  6%  bonds 
and  4%  bonds  of  the  American  Tobacco  Co.,  which  have 
been  deposited  under  the  call  of  the  protective  committees. 
—V.  93,  p.  529,  347. 

American  Tube  &  Stamping  Co. — Bonds'  Called. — Ten 
($10,000;  5%  1st  ML  bonds  dated  1902,  for  payment  on 
Oct.  1  at  105  and  interest,  at  Trust  Co.  of  America,  X.  i  .. 
trustee. — V.  92,  p.  598. 

Amoskeag    Mills,    Boston.—  Stock    to    Be    Exchanged  for 
100  Shares  and  200%  in  Pref.  Shares  of  a  New 

Voluntary  Association. — At  a  meeting  of  "tin-  board  held  in 
Boston  Aug.  25,  it  was  unanimously  voted  to  recommend  the 
conveyance  of  the  property  of  the  corporation,  now  paying 
dividends  at  the  rate  of  12%  per  annum,  to  the  trustees  of 
a  voluntary  association  to  be  called  the  Amoskeag  Manufac- 
turing Co.  The  trustees  will  include  the  present  direct* 
and  the  operation  of  the  nulls  willbe  continued  without  change 
in  operating  organization.  It  is  proposed  that  for  i 
share  of  the  stock  of  the  corporation  (authorized,  $6,000,000; 
Issued,  $5,760,000)  to  issue  three  com.  shares    and   two   pref. 

shares  of  the  association,  and  that  the  pref.  shares  shall  re- 
ire  each  year  $4  50  per  share  (cumulative),  payable  semi- 
annually, before  any  payments  can  be  made  on  the  common. 

-•cts  from  statement  by  Treasurer  F.  C.  Dumaine. 

The  pref.  sha- 
amount  of  d 

pend'-n'  growth 

prif'  in  sell  in  the  market  mil 

to  others  to  associate  tl  th  us  In  the  o 

among  whom  it  is  boned  will  be  r  iny  of  our  offlola 

Tnu  :   ihareholders  win  be  safeguarded  rial  liability 

on  notes  jr  other  like  written  obligations  by  exp 


emptlon  In  the  oontracts  themselves,  and,  In  the  case  <>r  other  written  con- 
tracts, bv  the  like  express  stipulation':  win  never  for  any  reason  the  trustees 
shall  consider  It  necessary  or  desirable. 

Philip  Dexter,  Gordon  Abbott.  Samuel  Carr,  Walter  M,  Parker  and  P.  C. 
Dumaine  have  oonsented  to  aol  as  the  committee  und  r  an  e  reemenl 
dated  Aug;.  -■•  1911.  Stockholders  maj  become  parties  lo  this  agreement 
h\  Bending  their  shares,  endorsed  In  blank,  to  the  old  Colony  Trust  Oo, 
Income  Account  Years  ending  May  31  1910  and  June  30  n>o~  to  iooo. 
1009-10.  1908-09,  1907-08.  1906-07. 

$20,477,130   $16,986,991    $16,109,124    $17,879,542 
$810,280 
$83,870 
Inc. 56, 008 
12)691  ,200 


Sales 

\'e1    income  $417,097 

Guaranty,  &c.  $69,882 

Inventory  chain"'  —  inc. 41.". .752 

lends  (12%)691,200 


$1  .  185, 103 


$1,139,192 

$65,913  $150,377 

Inc. 177, 377  dec.] 02 ,969 

(16)921  ,600  I  10192  1,570 


ice,  surplus 


S09.767  $91,218         $329,055         $310,481 

Balance  Sheet  Oct.  t  into. 
issets  ($13,490,811)  I     Liabilities  ($13,490,811) 

estate,    machinery.  iCapItal   stock  55,700,000 

,S:e  $8,000,000  Accounts   payable 2.055,000 

lal,    supplies. 3,029,916  Surplus 3,335,433 

Cash  accts.  and  balances.   7,460,895] Profit  and  loss  1.7-10,378 

V.   87,    p.    1602. 

Brooks  Scanlon  Lumber  Co. — Bonds  Sold. — The  bond 
department  of  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  trustee  for  the  issue,  has  recently  purchased 
5750,000  1st  M.  serial  6%  bonds,  maturing  $150,000  each 
year  for  5  years,  on  the  Kent  wood,  La.,  property  of  the 
company,  also  secured  by  the  Kentwood  &  Eastern  RR., 
60  miles  in  length,  and  valuable  timber  lands  in  Louisiana 
and  Florida.  The  loan  will  bear  the  personal  guaranty  of 
Messrs.  Brooks  and  Scanlon,  and  will  represent  a  first  mtge. 
on  property  valued  at  $4,500,000.     Compare  V.  91,  p.  718. 

Central  Foundry  Co. — New  Securities. — Securities  of  "The 
Central  Foundry  Co.,"  organized  under  agreement  dated 
Jan.  3  last,  were  ready  for  delivery  Aug.  28  1911  at  Central 
Trust  Co.,  54  Wall  St.,  to  depositors  under  the  plan  (V.  92, 
p.  60,  190).— V.  92,  p.  1567. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Assents. — More    than    55,000   out   of    the   65,000   shares   of 

common  stock,  it  is  stated,  have  assented  to  the  plan,  thus 

assuring  its  success.     Compare  V.  93,  p.  348. 

Consolidated  Fuel  Co.  of  Salt  Lake,  Utah. — Bonds. — -This 

company  is  issuing  $600,000  1st  M.  serial  6%  bonds,  making 

the  Continental    &    Commercial    Trust    &    Savings    Bank, 

Chicago,  trustee,  with  a  sinking  fund  provision  of  15c.  per 

ton.       One  half  of  the  bonds  are  sold  to  the   banks  in  Salt 

Lake  City  and  one-half  are  underwritten  by  the  Continental 

&  Commercial  Trust  &  Savings  Bank  of  Chicago. 

The  company's  mines  are  at  Hiawatha,  Carbon  County.  Utah.  Officers: 
F.  A.  Sweet,  Pres.  &  Mgr.;  C.  T.  Lemley,  Vice-Pres.;  W.  H.  Sweet,  Sec.; 
F.  W.  Francis,  Treas.  The  mortgage, which  covers  the  Southern  Utah  RR., 
22  miles,  as  well  as  the  coal  property,  was  originally  made  to  a  Utah  trust 
company,  as  trustee,  but  subsequently  changed  as  above.    See  V.  93,  p.  532. 

Crocker- Wheeler  Co.,  Ampere,  N.  J. — Status. — A  circular 
issued  by  Fuller  &  Co.  of  N.  Y.,  the  company's  fiscal  agents, 
offering  a  limited  amount  of  common  stock  at  98)^,  reports 
the  bal.  sheet  of  June  30  1911,  which  we  compare  as  follows: 

Balance  Sheet  June  30  1911  and  Dec.  31  1910. 
June  30  '11  .Dec.31.10.1  June  30  '11  Dec.31  10 


Assets —  $ 

Plant 1,338.678 

Patents 25,000 

Stocks  &  bonds.  32,788 

Merchandise 751,333 

Accts.   receiv 565,978 

Cash 120,165 


1,348,367 

25,000 

24,022 

730,030 

787,947 

136,969 


Liabilities- 
Common  stock. .  1 ,700,000 

Pref .  stock 500,000 

Bills  payable...  215,000 
Accts .  payable . .  19,517 
Surplus 399,426 


1.700,000 

258,375 

657,500 

22,399 

414.061 


Total 2,833,943   3,052,335        Total _    2,833,943   3,052,335 

Annual  Cash  Dividend  Record  of  Common  Stock  (Per  Cent). 
91.  '92.  '93.   '96.  '97.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08-'ll 
58        3        6        4y2   6y2   3        6        6        6        7        8        6        6^7, U  6  yrly. 
Also  In  1902  10%  and  in  1907  5%,  in  stock. —  V.  92,  p.  1112. 

Electric  Bond  &  Share  Co.,  New  York. — Slock  Increase — 
Plan  to  Issue  $1,500,000  New  Common  and  to  Exchange!- 'resent 
5%  Preferred  Stock,  $  J 'or  $,  for  6%  Pref 'erred. —With  the  great 
development  of  the  company's  business,  the  directors  believe 
that  the  present  capital,  which  is  $2,000,000  5%  pref.  stock 
and  $2,000,000  common  stock,  all  outstanding,  should  be 
increased  so  that  the  authorized  capital  stock  shall  be$5,000,- 
000  6%  preferred  stock  and  $5,000,000  common  stock.  The 
increased  capital  stock  will  be  sold  from  time  to  time  to  meet 
the  capital  requirements  of  the  company,  subject  to  the  pro- 
visions of  its  charter  that  the  preferred  stock  outstanding 
at  no  time  shall  exceed  the  common  stock.  It  is  proposed  to 
issue  immediately  of  the  common  stock  $1,500,000.  The 
common  stockholders  have  agreed  to  buy  this  stock  at  par, 
the  dividend  rate  on  the  common  being  now  8%  per  annum. 

The  plan,  dated  Aug.  26,  provides  that  the  present  5% 
preferred  stock  shall  later  be  exchanged,  share  for  share,  for 
6'  ,  pref.  stock.  Owners  of  the  pref.  stock  are  therefore 
asked  to  deposit  their  certificates  either  with  the  Standard 
Trust  Co.  of  New  York  or  the  Old  Colony  Trust  Co.  of  Boston. 
The  certificates  will  be  returned  on  or  before  Jan.  1  1912  in 
case  the  deposits  do  noi  warrant  the  carrying  out  oftheplan. 

Proposed  Amendments  to  Certificate  of  Incorporation  and  i:  /-i.'iirs. 
'ii  To  Increase  the  stock  as  aforesaid  and  to  change  the  preference  divi- 
dend on  both  the  new  stock  and  on  the  pref.  stock  now  outstanding  from 
yearly   to -6%    yearly. 

(2)  Strike  out  the  paragraph  of  the  cert,  of  Incorp.  which  prevents  the 
pledging  of  assets  without  the  consent  of  755 .  of  the  pref.  stock. 

(3)  Amend  the  by-laws  so  thai  the  board  of  dlrei  ,  until  other- 
wise directed  by  such  board,  the  executive  committee,  may  from  thru-  to 
time  purchase  for  tho  corporation  stocks,   bonds  and  other  evidences  of 

.   provided   that   no  such    purch  1  ([   iacn-a.se   the   Indebtedness 

beyond   the   par   value  of  the  outstanding   pref.  stock   without   the  consent 
of  a  majority  of  all  the  outstandli 

(4)  Provide  that  the  by-laws  may  i»-  amended  or  repealed  by  the  vote 

of   1  majority  of  the  outstanding  stock  at  any  meeting,  the  notice  of  which 

shall  set  forth   the   proposed    by-law. 

-   Provide  in  the  by-laws  that  the  Indebtedness  shall  at  no  time  exceed 

the  par  value  of  the  outstanding    pref.  stock   without  the  Consent  of  a  ma- 
jority of  an  the  outstanding  stoi 

Apart  from  the  Increase  of  capital,  the  change  In  the  amount  of  prefer- 
dlvldend    and    the    limitation    upon    Indebtedness,    all    these    changes 
foresaid   are  designed   to   remove   unusual   restrictions   which  arc  consid- 
ered detrimental. 
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Directors  A.  C.  Bedford,  HlnsdlU  Parsons  and  S.  Z.  Mitchell  will  act  as  a 
committee  to  carry  out  the  plan. — V.  92,  p.  599. 

Gainesville    (Fla.)   Gas   &  Electric  Co. — Suit  to  Prevent 

Foreclosure  Sale. — Judge   Pierce  on  Aug.   30  in  the  equity 

motion  session  of  the  Superior  Court  at  Boston  issued  an 

order  of  notice  to  the  State  Street  Trust  Co.  of  Boston,  to 

show  cause  on  Sept.  7  in  a  suitbrought  by  Charles  W.  Morse, 

of  Haverhill,  President  of  the  company,  why  it  should  not  be 

enjoined  from  foreclosing  the  mortgage  for  $75,000  of  which 

it  is  trustee. 

The  foreclosure  proceedings  arc  to  be  taken  at  the  request  of  the  holders 
of  7  of  tiic  bonds.  Mr.  Morse  is  said  to  be  the  owner  of  more  than  one-half 
of  the  stock  and  bonds  of  the  company.  He  charges  that  the  7  bonds  were 
stolen  from  his  office  In  Gainesville  and  that  I  tie  accused  person  is  now 
under  indict  men:   In  the  Circuit  Court,  of  Florida. 

Holyoke  (Mass.)  Water-Power  Co.— Extra  Dividend. — 
This  company  in  July  last  paid  along  with  the  regular  quar- 
terly dividend  of  3%  ($30,000)  an  extra  dividend  of  25%, 
or  $300,000.  A  special  dividend  of  20%  was  paid  in  1909 
and  one  of  5%  Oct.  3  1910.  These  special  distributions  are 
made  largely  from  sale  of  real  estate. — V.  89,  p.  922. 

Hopkins  &  Allen  Arms  Co.,  Norwich,  Conn. — Change  in 
Ownership. — This  company,  having  assets  of  upwards  of 
$670,000,  has  just  been  turned  over  to  a  local  syndicate 
formed  by  the  W.  T.  Fields  Co.,  brokers  and  investment 
dealers,  New  Haven,  Conn.  The  purchasers  contemplate 
the  enlargement  of  the  business  and  the  adoption  of  the  latest 
devices  in  the  manufacture  of  arms: 

The  auth.  capital  stock  is  $500,000;  outstanding,  1300,000,  about  80% 
of  which  has  been  acquired  by  the  syndicate.  The  Thames  Nat.  Bank 
of  Norwich  is  depository  for  all  stock  ollcred.  The  syndicate  is  composed 
of  successful  business  men  and  manufacturers,  a  number  of  whom  have 
had  valuable  experience  in  the  manufacture  of  fire-arms.  The  company 
was  organized  in  1868,  and  its  business,  at  first  $250,000  annually,  has 
gradually  increased  to  $650,000  in  1910  and,  will  be  larger  this  year. 

The  old  company  will  continue  with  merely  a  new  ownership  and  man- 
agement. When  the  new  interests  took  hold  they  found  orders  on  hand 
that  would  keep  the  plant  running  to  its  full  capacity  the  next  four  months, 
with  a  large  volume  of  orders  coming  in  daily  The  company  is  in  good 
financial  condition,  and  as  it  does  not  need  any  further  financing  at  the 
moment,  there  will  be  no  issue  of  either  stocks  or  bonds  for  the  present 

There  is  outstanding  an  issue  of  $200,000  1st  M.  6%  convertible  gold 
bonds  dated  1907  and  due  1917,  but  redeemable  at  102  H  and  int.  on  any 
interest  date  after  30  days'  notice.     Par  $100,  $500  and  $1,000.     Int.  A.&O. 

New  directors  (and  officers):  President,  Wm.  A.  Watts,  New  Haven, 
Conn.;  V.-Pres.,  George  E.  Matthies,  Seymour,  Conn.;  Treas.,  M.  Clinton 
Mason,  Rockville,  Conn.;  Gen.  Mgr.,  George  E.  Avis,  and  Sales  Manager, 
Charles  E.  Roberts,  New  Haven,  Conn.;  Horace  A.  Briggs  and  Charles  B. 
Lee,  Norwich,  and  Franklin  S.  Jerome,  New  York.  The  Sec.  is  Chas.  B. 
Lee,   Norwich.     (Par  of  shares  $100) 

Hudson  River  Electric  Power  Co. — Foreclosure  Sale. — The 
properties  of  the  company  and  affiliated  concerns  were  sold 
for  $7,500,000  on  Aug.  29  at  Ballston  Spa,  N.  Y.,  under  fore- 
closure, to  Francis  M.Edwards, of  Boston,  representing  the 
Boston  bondholders'  committee,  who  propose  to  reorganize 
the  same  per  plan  V.  93,  p.  348.  See  also  Hudson 
River  Water  Power  Co.  and  Madison  County  Gas  &  Electric 
Co.  below.— V.  93,  p.  473,  348. 

Hudson  River  Water  Power  Co.— Separate  Bid. — At  the 
foreclosure  sale  of  the  allied  Hudson  Rive-  Electric  Power  Co. 
properties  at  Ballston  Spa,  N.  Y.,  on  Aug.  29,  F.  J.  Lisman, 
Chairman  of  the  Water  Power  Co.  bondholders'  committee, 
made  a  separate  bid  on  the  property  of  that  company  of 
$2,700,000,  on  behalf  of  the  minority  interests.  This  price, 
it  is  stated,  would  be  sufficient  to  pay  par  and  accrued  inter- 
est on  the  bonds  of  that  company,  together  with  all  master's, 
receiver's  and  legal  expenses  and  any  possible  claim  that  the 
National  Contracting  Co.  might  have  ahead  of  the  bonds,  &c. 
—V.  93,  p.  349. 

Lake  Superior  Corporation. — Bonds  of  Subsidiary  Company . 
— See  International  Transit  Co.  under  Railroads  above. — 
V.  93,  p.  232. 

Lake  Superior  Power  Co. — -Bonds  of  Subsidiary  Company. 
— See  International  Transit  Co.  under  Railroads  above. — 
V.  92,  p.  192. 

Leavenworth  (Kan.)  Light,  Heat  &  Power  Co. — Earnings. 
— Bertron,  Griscom  &  Jenks  report  for  the  year  end.  June  30: 
Year  ending  Gross  Net  Int.  on         Amnrti-       Balance, 

June  30 — ■  Earnings.      Earnings.       First  6s.         zalion.        Surplus. 

1911  _  .$251,320  $78,436  $33,750 

1910  -    227,980  69,581  30,000 

— V.  88,  p.  380. 

ggLicking  Light  &  Power  Co.,  Newark,  O 

trol. — See  American  Gas  &  Electric  Co.  above. — V.88,p.  1133. 
Louisville  Gas  Co.— Offer  for  Stock.— H.  M.  Byllesby  & 
Co.  of  Chicago  have  made  an  offer  to  purchase  the  stock  at 
$120  per  share,  provided  75%  of  the  outstanding  stock  can 
be  secured.  The  Gas  Co.  controls  the  Louisville  Lighting 
Co.  It  is  reported  that  the  Chicago  interests  may  also 
purchase  control  of  the  Kentucky  Electric  Co.  and  other 
lighting  companies  in  the  State. 

The  Fidelity  Trust  Co.,  Columbia  Trust  Co.,  Louisville  Trust  Co.  and 
United  States  Trust  Co.  of  Louisville,  who  are  depositories  for  the  stock, 
will  receive  deposits  up  to  Sept.  5.  Copies  of  the  communication  from 
Byllesby  &  Co.  may  be  had  at  any  of  the  depositories. — V.  93,  p.  232. 

Madison  County  Gas  &  Electric  Co  .—Bankruptcy  Sale. — 
The  properties  of  the  company,  which  is  a  subsidiary  of  the 
Hudson  River  Electric  Power  Co.,  were  sold  in  bankruptcy 
at  Wampsville  on  Aug.  31  for  $175,000,  the  other  properties 
of  that  company  having  beensold  to  the  Boston  bondholders' 
committee  at  Ballston  Spa  on  Aug. 29.  See  plan  of  reorgan- 
ization V.  93,  p.  349. 

Mississippi  River  Power  Co. — See  North  American  Co. 
below.— V.  93,  p.  412. 

North  American  Co.,  New  York. — Sub-Companies. — The 

"St.  Louis  Republic"  of  Aug.  29  had  the  following  information 

from  President  James  Campbell: 

The  surplus  of  the  United  Railways  for  the  present  calendar  year  will  be 
devoted  to  the  liquidation  of  the  floating  debt.     By  the  time  the  floating 


$6,249 
10,989 


$38,437 
28,592 


-Change  in  Con- 


d'-bt  is  disposed  of,  some  time  next  spring  or  summer,  the  n:lll-pe.r-passenger 
tax  case  will  be  decided  finally,  and  the  directors  will  be  in  position  to 
regulate  the  future  flnanc  ■-.  the  United  Railways.  The  dividend  on 
pref.  stock  was  suspended  in  July  1910,  and  by  the  end  of  this  year  divi- 
dends amounting  to  $1,328,710  will  have  accumulated. 

Mr.  Campbell  stated  that  the  North  American  Co.  has  retained  $2,000,000 


of  the  common  stock  of  tin     I      I    Ippl  River  Powi  ■  r;  building  j 

water-power  plant  at   Keokuk,  la.,  to  furnish   power  to  St.  Louis.     A) 
though  the  stock  |a  now  listed  at  $36  a  Bbarc,  and  has  an  apparent  value  o: 


a 

.  apparent  value  of 
♦700,000,  Mr.  I  ampbcll  added  that  It  is  not  Included  among  the  assets  of 
the_  North  American  (  o. 

The  $000,000  of  bond'  of  the  power  companj  .  which  the  North  American 
Co,  had  acquired,  have  been  sold  by  the  yndlcate  at  a  profit.  The 
Mississippi  River  Distributing  Co.,  which  will  acl  as  the  Intermediary 
between  the  power  comp  iny  and  the  St.  Louis  public  utility  corporations. 
is  dominated  by  the  North  American  I  o.  The  distributing  company  will 
buy  the  power  from  the  powei  companj  and  sell  It  to  the  United  Railways 
and  the  union  Electric  Mghl  fc  Power  Co.,  which  are  controlled  by  the 
i\orth  American.  Although  the  power  company  is  not  controlled  bv  the 
.North  American,  this  corporation  enabled  the  realization  of  the  water- 
power  enterprise  by  entering  Into  a  contract,  in  behalf  of  the  United  Hall- 
ways and  tin-  Union  Electric,  to  take  60.000  h.p.  a  year  for  99  years. 
I  lie  distributing  company  will  pay  the  pot  opany  $18  a  horse-power 

a  year,  or  $1,080,000,  and  the  St.  Louis  public  utility  companies  will  pay 
the  distributing  company  $25  a  horse-power  a  year,  or  si  .aoo.ooo.  The 
difference  or  $420,000  win  be  employed  to  maintain  the  transforming 
stations  and  meet  all  expenses  connected  with  the  transmission  service  in 
st  Louis.  The  Union  Electric  and  the  United  Railways  generating  plants 
will  be  kept  for  emergency  purposes.  Power  from  the  Keokuk  plant  will 
be  furnished  to  St.  Louis  in  Jure-  1913.  The  protect,  he  added,  is  com- 
pletely financed  (see  v.  92,  p.  729). — v.  92,  p.  1105. 

Pacific  Power  &  Light  Co.,  Washington,  Oregon  and 
Idaho. — Pref.  Stock  Offered. — Jackson  &  Curtis,  Boston  and 
New  York,  are  offering  at  102  and  int.,  to  yield  nearly  7%, 
a  limited  amt.  of  the  7%  cum.  pref.  stock;  total  authorized, 
$1,500,000,  outstanding,  $1,375,000.     A  circular  shows: 

Full  dividends  on  the  $1,375,000  7%  pref.  stock  now  outstanding  calls 
for  $96,250  per  annum.     The  $6,000,000  common  stock  is  paying  2%  divi- 
dends and  represents  a  large  additional  cash  investment  in  the  property. 
Earnings  for  Twelve  MonlhsEnding  June  30. 
1910-11.       1909-10.1  1909-10.     1910-11. 

Gross    earnings. $1,155, 526  $956,575  |  Bond  &  other  int-$254, 771    $119,490 

Net  earnings...       553,423     409,197  |Surp.  for  dlvs 298.652     289,707 

See  further  particulars  in  V.  93.  d.  536. 

Pennsylvania  Sugar  Refining  Co. — Foreclosure  Sale. — The 
properties  were  purchased  for  $1,000,000  on  Sept.  1  at  fore- 
closure sale  at  Philadelphia  by  Joseph  De  F.  Junkin,  acting 
for  the  trustee  of  the  bonds. — V.  93,  p.  349,  109. 

Realty  Syndicate  Co.,  Oakland,  Gal.— Stock  Increased. — 

This  subsidiary  corporation  of  the   United  Properties  Co., 

it  is  stated,  has  decided  to  increase  its  capital  stock  from 

$5,000,000  to  $10,000,000. 

The  balance  sheet  of  April  29  1911  shows  outstanding  55,000,000  stock, 
$500,000  bonds,  $589,337  mortgages  and  $7,177,403  "accounts  and  bills 
payable."  Offsets  real  estate  $3,502,861;  mortgage  contracts,  &c.  $2,- 
174,482;  investments,  $8,347,150,  these  last  including  stock  control  of  the 
Oakland  Traction  Co.,  the  San  Fran.  Oakland  &  San  Jose  Consol.  Ry.  and 
the  Cal.  Impt.  Co.  and  1st  M.  bonis  of  People's  Water  Co.  There  are  said 
to  have  been  outstanding  on  April  29  191 1  53,270,769  5%  and  6%  "invest- 
ment certificates"  due  in  10,  15  or  20  years,  int.  semi-an. — V.  83,  p.  162. 

Standard  Oil  Co. — Final  Dealings  in  Old  Stock. — Beginning 
yesterday  transactions  in  the  stock  are  made  "ex  subsidi- 
aries"— that  is,  the  shares  of  the  New  Jersey  corporation 
will  be  sold  minus  their  proportionate  interest  in  the  stock 
of  the  33  subsidiaries  which,  by  the  Supreme  Court  decision, 
must  be  divorced  from  the  parent  company.  No  actual 
sales  were  made  yesterday,  but  a  quotation  of  300@450 
was  reported. 

Swartwout&Appenzellar,  44  Pine  St., New  York,  in  their 

weekly  circular  of  Aug.  25  said: 

It  has  been  recently  publicly  stated  that  arrangements  would  be  made 
to  pay  dividends  on  the  fractional  scrip  that  stockholders  will  receive,  but 
no  plan  has  been  formulated,  and  it  is  possible  that  such  provision  for  divi- 
dends may  not  be  made,  in  which  event,  should  a  sufficient  number  of 
stockholders  desire  us  to  do  so,  we  may  arrange  a  plan  whereby  holders  of 
fractional  scrip  may  send  It  to  us  and  receive  therefor  our  receipt.  So  fast 
as  fractional  parts  amount  to  the  value  of  one  share  we  will  deliver  same 
to  the  company,  and  hold  shares  so  received  in  trust  for  the  ratable  benefit 
of  those  who  may  have  sent  us  fractional  parts.  As  dividends  are  received 
on  such  full  shares,  same  will  be  proportionately  distributed  to  holders  of 
our  receipts,  less  a  reasonable  charge  to  cover  expenses.  Under  such  an 
arrangement,  stockholders  would  be  enabled  to  hold  their  scrip  until  more 
definite  information  as  to  earning  power,  &c.,  of  the  subsidiary  companies 
can  be  ascertained. 

As  bearing  on  the  distribution  of  the  sub-company  stocks, 
it  is  interesting  to  note  that  the  Ohio  tax  assessors  have 
increased  the  valuation  placed  on  the  Buckej^e  Pipe  Line  Co. 
from  $4,635,000  in  1910  to  $28,281,806  in  1911.  Compare 
V.  93,  p.  350. 

United  Box  Board  Co.,  New  York  and  Chicago. — Bond- 
holders' Committee. — The  committee  named  below  has  been 
formed  at  the  request  of  the  holders  of  a  large  number  of 
gen.  mtge.  6%  gold  bonds  and  coll.trust6%  gold  bonds  of  the 
United  Box  Board  &  Paper  Co.,  in  view  of  the  default  in  the 
payment  of  the  interest  due  on  such  bonds  on  July  1  and 
July  15  1911,  respectively.  The  committee  will,  on  or  before 
Sept.  15,  receive  deposits  of  said  bonds  at  the  Windsor  Trust 
Co.  of  New  York,  depositary,  and  The  People's  Trust  & 
Savings  Bank,  Chicago,  and  the  Old  Colony  Trust  Co.,  Bos- 
ton, agents  for  the  depositary. 

Committee:  Lyman  A.  Wiley,  Chairman:  Clayton  Mark  and  Joseph  E. 
Otis,  all  of  Chicago;  Edward  C.  Frisbie,  Hartford,  and  Clark  Williams, 
New  York,  with  Herbert  L.  Bodman  as  Secretary,  Room  610,  32  Nassau 
St.,  N.  V.  City,  and  Pollins  &  Rollins  as  Counsel. 

The  bondholders'  agreement  is  dated  Aug.  21  1911  and  it  states  that 
there  are  now  outstanding  of  the  issue  of  S2, 750, 000  general  mortgage 
bonds  51,557.000.  and  of  the  issue  of  51.750,000  collateral  trust  bonds, 
51,190,050.  The  committee  is  authorized  as  holder  of  deposited  bonds  to 
bring  suits,  foreclose,  buy  in  the  property  at  foreclosure,  sell  all  or  any  of 
the  deposited  bonds  and  coupons  for  not  less  than  their  face  value  and 
accrued  interest,  prepare  a  pl-in  of  reorganization,  &c.  Any  such  plan 
wi"  be  effective  unless  depositors  holding  receipts  for  more  than  40%  at 
face  value  of  either  class  of  bonds  deposited  shall  dissent  within  30  days 
after  the  last  publication  of  the  notice  of  tiling  such  plan.  Any  depositor 
who  shall  have  lilcd  dissent  may,  within  10  days  after  the  30-day  period, 
withdraw  his  bonds  upon  payment  of  1  H%  of  the  face  value,  as  his  pro- 
portion of  the  expenses  of  the  committee.  The  compensation  and  the 
expenses  of  the  committee  shall  not  exceed  in  the  aggregate  2%  of  the  face 
value  of  the  bonds  deposited. — V.  93,  p.  290. 

For  Other  Investment  News,  see  page  600. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


THIRTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1911. 


To  the  Shareholders: 

The  accounts  of  the  Company  for  the  year  ended  June  30 

1911  show  the  following  results: 

Gross   Earnings $104,167,808  21 

Working  Expenses 67,467,977  c,  I 

Net  Earnings.. $36,099,830  57 

Net  Earnings  of  Steamships  in  excess  of  amount  Included  In 

monthly    reports    1.118,349  87 

.$•17,818,180   I  I 
Deduct  Fixed  Charges..- 10,011,071    l  l 


Surplus S27.807, 109  00 

Deduct  amount  transferred  to  Steamship  He- 
placement     Account SI, 000, 000  00 

Contribution  to  Pension  Fund... 80,000  00 

1,080,000  00 


From  this  there  has  been  charged  a  half-yearly 
dividend  on  Preference  Stock  of  2%,  paid 
April    1st    1911     .     ...     SI, 112, 333  33 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  1H%  each,  paid  Dec.  31  1910, 
April  1  1911  and  June  30  1911 9.450.000  00 


S26.727.109  (JO 


10,562,333  33 


516,164,775  67 


From  this  there  has  been  declared  a  second 
half-yearlv  dividend  on  Preference  Stock, 
payable  Sept.  30  1911 SI, 14 1.533  31 

Ana  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  1  HYo,  payable  Sept.  30  1911 3,150,000  00 

4,291,533  31 

Leaving  net  surplus  for  the  year $11,873,242  36 

In  addition  to  the  above  dividends  on  Ordinary  Stock,  2  V2"\,  was  paid 
from  Special  Income. 

THE  FOLLOWING  ARE  THE  DETAILS  OF  SPECIAL  INCOME  FOR 
YEAR  ENDED  JUNE  30    1911. 


Interest  on  Cash    Proceeds   and   on    Deferred    Payments   for 

'and  sold SI. 688 .  170  70 

Interest  on  deposits  and  loans 1.030,377  88 

Interest  on  Can.  Pac.  Rv.  1st  M.  Bonds  acquired 61,003  66 

Interest  from  Minn.  St.  Paul  &  Sault  Ste.  Marie  Rv.  bonds..  159,720  00 

Interest  from  Duluth  South  Shore  &  Atlantic  Ry.  bonds 150,000  00 

Interest  from  Mineral  Range  Ry.  Bonds 50,160  00 

Interest  from  Toronto  Hamilton  &  Buffalo  Ry.  Bonds 10,840  00 

Interest  from  Kingston  &  Pembroke  Ry.  Bonds 9,345  00 

Interest  from  Dominion  Government  Bonds 182,500  oo 

Interest  from  Ontario  Government  Bonds 48,000  oo 

Interest  from  British  Consols 116,544  28 

Interest  from  Montreal   &  Atlantic  Ry.  Bonds  and  on  other 

Securities .     139,922  40 

Dividend  on  St.  John  Bridge  &  Rv.  Extension  Co.  Stock 50,000  00 

Dividends  on  Dominion  Express  Co.  Stock 160,000  00 

Dividends  on  Minn.  St.  Paul  <v  S.  S.  M.  Rv.  Common  Stock..  736.071  00 

Dividends  on  Minn.  St.  Paul  &  S.  S.  M.  Ry.  Preferred  Stock..  368,039  00 

Dividend  on  Alberta  Rv.  &  Irrigation  Company  Stock 86,162  50 


55,046,856  42 
Transfer  of  Balance  of  Interest  from  Land  Surplus  at  June  30 

1910 1,555,348  78 


Less- 


86,602,205  20 
-Payments  to  Shareholders  in  dividends: 

Oct.  1  1910,  Dec.  31  1910,  April  1  1911  and  June  30 

1911 3,900,000  00 


$2,702,205  20 
From  this  a  dividend  has  been  declared,  payable  Sept.  30 

1911 1,350,000  00 


Leaving  net  surplus  carried  forward $1,352,205  20 

2.  The  working  expenses  for  the  year  amounted  to  64.77% 
of  the  gross  earnings,  and  the  net  earnings  to  35.23%,  as 
compared  with  64.38  and  35.62%,  respectively,  in  1910. 

3.  Four  per  cent  Consolidated  Debenture  Stock  to  the 
amount  of  £1,263,667  was  created  and  sold,  and  of  the  pro- 
ceeds the  sum  of  £745,489  was  applied  to  the  construction  of 
authorized  branch  lines;  £194,178  was  devoted  to  the  acquisi- 
tion of  the  bonds  of  the  St.  Maurice  Valley  Railway  Co.,  the 
interest  on  which  had,  with  your  sanction,  been  guaranteed 
by  your  Company;  £134,000  was  used  to  acquire  a  like 
amount  of  your  Company's  First  Mortgage  5%  Bonds,  and 
with  the  balance,  £190,000,  the  outstanding  Canada  Central 
Second  Mortgage  6%  bonds  were  purchased  and  retired. 

4.  Four  per  cent  Preference  Stock  to  the  amount  of  £300,- 
000  was  created  and  sold,  the  proceeds  being  used  to  meet 
capital  expenditures  that  had  your  previous  sanction. 

5.  Your  guaranty  of  interest  was  endorsed  on  4%  Con- 
solidated Bonds  of  the  Minneapolis  St.  Paul  &  Sault  Ste. 
Marie  Railway  Co.  to  the  amount  of  $3,600,000,  issued  and 
sold  to  meet  the  cost  of  constructing  180  miles  of  railway 
added  to  that  company's  railway  system. 

6.  The  sales  of  agricultural  land  during  the  year  aggre- 
gated 650,874  acres  for  89,558,427  17,  being  an" average  of 
$14  69  per  acre.  Included  in  this  area  are  19,097  acres  of 
irrigated  land,  which  brought  $33  63  per  acre,  so  thai  the 
average  price  of  the  balance  of  the  land  was  $14  11  per  acre. 

7.  The  Hudson's  Bay  Company  had  parcels  of  land  scat- 
tered throughout  the  Irrigation  Belt,  and  in  order  l hat  yon 
might  control  the  entire  belt  and  thllfl  receive  the  full  ad- 
vantage of  your  expenditures  on  irrigation,  it  was  decided 
to  acquire  these  lands  belonging  to  the  Hudson's  Bay  Com- 
pany, about  102,174  acres,  at  the  price  of  $13  50  peracre. 
All  of  these  lands  will  be  sold  at  a  substantial  profit . 

8.  Believing  that  it  would  be  in  the  interest  of  everybody 
concerned,  your  Directors  proposed  to  the  Alberta  Railway 
&  Irrigation  Company,  in  which  you  owned  a  controlling  in- 


terest, an  arrangement  whereby,  in  consideration  of  a  lease  of 
their  railway  lines  and  a  transfer  to  your  Company  of  their 
coal  mines,  lands  and  other  assets,  your  Company  would 
guarantee  the  interest  on  their  outstanding  debenture  stock 
($3,250,000)  and  an  annual  dividend  of  6%  on  the  Alberta 
Company's  share  capital  during  the  life  of  the  lease,  and 
coupled  with  this  proposed  arrangement  was  your  Com- 
pany's offer  to  purchase  all  of  the  outstanding  shares  of  the 
Alberta  Company's  capital  stock  at  the  price  of  150  and  ac- 
crued dividend.  The  proposition  was  accepted,  an  agree- 
ment and  lease  were  approved  by  the  shareholders  of  the  Al- 
berta Company,  and  will  be  submitted  for  your  sanction. 
Since  the  agreement  was  made,  a  large  part  of  the  outstand- 
ing stock  has  been  acquired, and  you  now  hold  all  theshares 
excepting  about  2,000  out  of  a  total  of  32,500  shares.  Worked 
in  conjunction  with  your  system,  this  line  will  not  only  be 
profitable  in  itself  but  will  be  useful  in  connection  with  fu- 
ture extensions  in  Southern  Alberta. 

9.  By  the  construction  of  a  railway  16.2  miles  in  length 
between  Hamilton  and  Guelph  Junction,  in  the  Province  of 
Ontario,  the  distance  from  Hamilton  to  points  on  your  lines 
in  Western  Ontario  will  be  shortened  very  materially,  and, 
therefore,  subject  to  your  approval,  an  agreement  has  been 
made  with  the  South  Ontario  Pacific  Railway  Co.  for  the 
construction  of  the  line,  and  for  a  lease  of  it  to  your  Company 
on  its  completion  for  a  period  of  999  years  at  a  rental  equiva- 
lent to  4%  per  annum  on  the  bonds  of  the  South  Ontario 
Pacific  Railway  Co.,  issued  with  the  consent  of  your  Com- 
pany. 

10.  In  order  to  provide  transportation  facilities  for  incom- 
ing settlers,  it  is  very  desirable  that  the  following  branch  lines 
in  Saskatchewan  and  Alberta  should  be  constructed  without 
unnecessary  delay:  Moose  Jaw  southwest,  35  miles;  Kerro- 
bert  northeast,  25  miles;  Weyburn  branch  extension,  21 
miles;  Estevan  branch,  55  miles;  Swift  Current  southeast, 
45  miles;  Swift  Current  northwest,  35  miles;  Wilkie  north- 
west, 32  miles;  Wilkie  southeast,  31  miles;  Kininvie  branch 
extension,  37  miles;  Bassano  to  Kininvie  Jet.,  36  miles;  Kipp 
branch  extension,  27  miles;  and  you  will  be  asked  to  author- 
ize the  sale  of  a  sufficient  amount  of  4%  Consolidated  Deben- 
ture Stock  for  the  purpose. 

11.  With  your  authority,  received  some  time  ago,  an  order 
has  been  placed  with  the  Fairfield  Shipbuilding  Company  of 
Glasgow  for  two  steamships,  570  ft.  long  and  68  ft.  beam, 
with  a  speed  of  eighteen  knots  per  hour,  to  supplement  the 
fleet  now  engaged  in  the  Pacific  trade  between  Vancouver, 
Yokohama  and  Hong  Kong.  The  approximate  cost  of  these 
steamships  will  be  £440,000  each,  and  they  are  to  be  deliv- 
ered early  in  1913. 

12.  During  the  year  103  locomotives,  204  passenger  cars 
and  3,808  freight  cars  were  added  to  your  rolling  stock  equip- 
ment, at  a  cost  of  about  $9,000,000,  and  there  areordersout- 
standing  for  cars  and  locomotives  to  the  value  of  $7,000,000 
that  are  expected  to  be  available  for  the  autumn  traffic. 

13.  The  work  of  enlarging  your  terminal  yards  and  build- 
ings, providing  additional  shops  and  machinery,  laying  many 
miles  of  new  passing  tracks,  extending  your  telegraph  lines 
and  of  generally  improving  the  standard  of  your  property 
and  of  your  operating  facilities  to  meet  the  requirements  of 
the  traffic,  continues  to  have  the  earnest  attention  of  your 
Directors,  the  amount  expended  for  these  purposes  during 
the  year  aggregating  $18,000,000. 

The  double  track  between  Winnipeg  and  Brandon  isnear- 
ing  completion,  and  it  is  evident  that  a  second  track  must  be 
laid  on  some  portions  of  the  main  line  between  Brandon  and 
Calgary  in  the  near  future. 

14.  You  will  have  observed  that  in  this  annual  report  the 
earnings  and  expenses  of  your  railway  and  steamship  lines 
are  shown  together,  and  that  the  revenues  from  other 
sources  is  given  in  a  separate  statement.  This  is  in  accord- 
ance  with  the  policy  outlined  by  your  Directors  in  the  circu- 
lar letter  of  March  15  last. 

15.  Your  Directors  report  with  sincere  regret  the  death  at 
Nice  in  April  last  of  their  esteemed  colleague  and  friend, 
Hon.  L.  J.  Forget.  Senator  Forget,  who  had  been  a  member 
of  the  Board  since  1906,  always  displayed  a  keen  and  intelli- 
gent interest  in  the  Companv's  affairs. 

16.  Mr.' Herbert  S.  Holt  of  Montreal  was  elected  a  Director 
of  the  Company  to  fill  the  vacancy  caused  by  the  death  of 
Senator  Forget. 

17.  The  undermentioned  Directors  will  retire  from  office  at 
the    approaching    annual    meeting.      They    are    eligible    for 

re-election: 

SIR   WILLIAM   C     VAN    HORNE,    K.C.M.G., 
MR.    R.   B.  ANGUS, 
Ml!.    B.  B.  OSLER,  .Ml'.. 
MR.    II    s    HOLT, 

For  the  Directors. 

T.  <i.  SHAUGHNESSY, 

President. 
Montreal,  August  11  1911. 
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CONDENSED  BALANCE  SHEET  JUNE  30  1911. 

Railway  and  Equipment $343 

Ocean,  Lake  and  River  Steamships.. 19 

Acquired  Securities  (Cost): 

Exhibit    "A"... 

Properties  Held  In  Trust  for  the  Company 

Deferred  Payments  on  Land  arid  Town  Site  Sales 

Advances  to  Lines  under  Construction 

Advances  and  investments 

Material  and  Supplies  on  Hand 

Current  Assets: 

Agents  and  Conductors'  Balances $2,307,534  47 

Net  Traffic  Balances 201,049  38 

Miscellaneous  Accounts  Receivable 5,421 ,31  5  51 


595,230  24 
079,673  54 

979,053  19 
180,092  70 
1  10,420  82 
996,903  S3 
037,202  18 
191,254  01 


Temporarily  Invested  In  Government  Securities 10 

Cash  in  Hand 34 


019,899  30 
088,734  86 
371,550  98 


5561,887  215  57 


Capital  Stock ---$ 

4%   Preference  Stock 

4%  Consolidated  Debenture  Stock 

Mortgage  Bonds: 

First  Mortgage  5% $34,998,633  33 

Algorna  Branch,  First  Mortgage. 3,650,000  00 

Current  Liabilities: 

Audited  Vouchers $8,581,511  96 

Pay  Ro'ls 4,789,834  48 

Miscellaneous  Accounts   Payable 3,832,305  09 

Interest   on    Funded    Debt   and    Rental    of 

Leased  Lines: 
Coupons  due  1st  July  1911  and  including 

Coupons  overdue  not  presented $1,207,164  50 

Accrued  Fixed  Charges 185,152  00 


180 

57 

142 


000 
076 
861 


000  00 
665  70 
402  20 


38,6  18.833  33 


17,203,651   53 


1 

392 

310 

50 

1 

200 

000 

00 

2 

058 

363 

75 

5.04 

600 

67 

/ 

1  19 

285 

64 

4 

052 

906  33 

49 

2  58 

770  42 

55 

374 

493 

44 

$501,887 

215 

57 

Equipment  Oblieatlons 

Equipment  Replacement  Fund 

Steamship  Replacement  Fund 

Appropriation  for  Additions  and  Improvements. 

Reserve  Fund  for  Contingencies 

Lands  and  Town  Site  Sales 

Surplus 


Note. — In  addition  to  the  above  assets,  the  Company  owns  7,001,184 
acres  of  land  in  Manitoba,  Saskatchewan  and  Alberta  (average  sales  past 
year  $14  69  per  acre)  and  4,427,811  acres  in  British  Columbia. 

I.    G.    OGDEN, 

Vice-President. 

AUDITOR'S  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian 
Pacific  Railway  Co.  for  the  fiscal  year  ending  June  30  1911, 
and,  having  compared  the  annexed  Balance  Sheet  and  Income 
Account  therewith,  we  certify  that,  in  our  opinion,  the 
Balance  Sheet  is  properly  drawn  up  so  as  to  show  the  true 
financial  position  of  the  Company  at  that  date,  and  that  the 
relative  Income  Account  for  the  year  is  correct. 

PRICE,   WATERHOUSE    &  CO.. 
Chartered  Accountants,    (England). 

Montreal,  August  11  1911.    

FIXED  CHARGES  FOR  YEAR  ENDED  JUNE  30  1911. 


£7,191,500 
£200,000 

£200.000 
$2,544,000 


£4,007,381 
$2,000,000 
£1,330.000 

£750,000 

$500,000 


1st  Mortgage  Bonds  5%  due  July  1  1915 $1,749,931  66 

Canada  Central  Ry.  2d  Mtge.  6%   Bonds  (re- 
deemed Nov.  1  1910),  interest  4  months 19,460  67 

St.  Lawrence  &  Ottawa  Rv.  4%  1st  Mtge.  Bonds  38,933  34 

Man.  So.  West.  Colzn.  Ry.  1st  Mtge.  5%  Bonds 

due  June  1st  1934 127,200  00 

Toronto  Grey  &  Bruce  Ry.  Rental 140,000  00 

15-5  Ontario  &  Quebec  Ry.  Debenture  Stk.  5%  975,129  56 

Ontario  &  Quebec  Ry.  Ordinary  Stock  6% 120,000  00 

Atlantic  &  North  West  Ry.  1st  Mtge.  Bonds  due 

Jan.  1  1937 323,033  34 

Algoma    Branch    5%     1st    Mtge.    Bonds,    due 

July  1st  1937 182,500  00 

New  Brunswick  Southern  Ry.  1st  Mtge.  Bonds, 

3%   6  months 7,500  00 

Rental,  Calgary  &  Edmonton  Ry 138,357  60 

Rental.  Farnham  to  Brigham  Jet 1,400  00 

Rental,  Mattawamkeag  to  Vanceboro 23,800  00 

Rental.  New  Brunswick  Rv.  System _  372,829  74 

Rental,  Terminals  at  Toronto 26,494  29 

Rental,  Terminals  at  Hamilton 33,812  80 

Rental,  Hamilton  Jet.  to  Toronto 42,062  35 

Rental,  St.  Stephens  &  Milltown  Ry 2,050  00 

Rental,  St.  Marys  &  Western  Ontario  Ry 3,235  14 

Rental,  Joliette  &  Brandon  Rv 5,000  00 

Rental,  Laehine  Canal   Branch 939  90 

Interest  on  Montreal  &  Western  Ry 10,039  00 

Interest  on  Equipment  Obligations 71,806  67 

4%  Consolidated  Debenture  Stock. 
£28,276,853  Interest  from  July    1  1910 $5,504,560  74 


£948,575  Interest  from  Jan. 
£129,667  Interest  from  July 


1    1911 

1   1911 


92,327 


Less  received  from  subsidy  North- 
ern Colonization  Railway. 


$3,590,888  72 
8.000  00 


5,588.888  72 
$10,011,071  44 

EXHIBIT    "A"— ACQUIRED    SECURITIES. 
Securities  of  Leased  Lines. 

Par  Value. 

Atlantic  &  North  West  Ry.  1st  M.  Bonds,  5% 519, 400  07 

Eganville  Branch  1st  M.  Bonds.  4% 302,100  oo 

Guaranteed  Stock 3,240,000  00 

•Capital  Stock 170,000  oo 

British  Columbia  Southern  Ry.  1st  M.  Bonds,  5% 1,175,000  00 

•Canital  Stock 172,200  00 

"Berlin.  Waterloo  Wellesley  &  Lake  Huron  Ry.  1st  M.  Bonds, 

4%               _      420,000  00 

Calgary  &  Edmonton  Ry.  1st  M.  Bonds,  4% 3,700.000  00 

♦Capital  Stock 1,000,000  00 

Columbia  &  Kootenai  Ry.  1st  M.  Bonds,  4% 1,277,500  00 

•Capital  Stock 250,000  00 

Columbia  &  Western  Ry.  1st  M.  Bonds,  4% 5,091,000  00 

•Capital  Stock 925,000  00 

Great  North  West  Central  Ry.  1st  M.  Bonds,  5% 1,375,000  oo 

•Capital  Stock 450,000  00 

Guelph  &  Goderioh  Ry.  1st  M.  Bonds,  4% 2,415,000  00 

•Capital  Stock 125,000  00 

Georgian  Bay  &  Seaboard  Ry.  1st  M.  Bonds.  4% 399.000  00 

•Capital  Stock : 2  50,000  oo 

•Kootenay  &  Arrowhead  Ry.  1st  M.  Bonds,  5% 780,000  00 

•Kootenav  Central  Ry.  Capital  Stock 250,000  00 

•Lindsay  Bobeaygeon  &  Pontypool  Ry.  Capital  Stock 200.000  00 

Manitoba  &  North  Western  Ry.  1st  M.  Bonds,  0% 2.027,513  33 

1st  Mortgage  Bonds,  5% 2.520,000  00 

Shell  River  Branch  1st  M.  Bonds.  5% 100,600  00 

Debenture  Stock,  5% 613,200  00 

Preferred  Stock,  5% 415,000  00 

•Capital  Stock 5,612,113  63 


49 
1,118 

300 
1,175 

250 
3,075 

804 


Par  I 

Manitoba  Sou;  h West  Col,  By.  1st  M.  Bonds,  5% $72 

Capital  Stock                   700 

Montreal  &  Ottawa  Ry.  1st  M.  Bonds,  5% 1,030 

•Capital  stock 227 

•New  Brunswick  Southern  Ry.  Capital  Stock 

Northern  Colonization  Ry.  1st  M.  Bonds,  4% 

•Capital  Stock 

Nicola  Kamloops  A  Slmllkameen  Ry.  1st  M    Bonds,  4% 

•Common   Stock 

Ottawa  Northern  &  Western  Ry.  IstM.  Bonds,  4% 

•Capital  Stoel:    .  

Ontario  &  Quebec  Rv.  Capital  Stock 

Orford  Mountain  Ry.  1st  M.  Bonds,  4% 702 

•Capital  Stock          ... 501 

Saskatchewan  &  Western  Ry.  1st  M.  Bonds,  5% 181 

•Common   Stock 232 

•St.  Lawrence  &  Ottawa  River  Ry.  Common  Stock 466 

St.  Maurice  Valley  Rv.  1st  M .  Bonds,  4% 945 

•Capital  Stock                 500 

Tilsonbure:  Lake  Erie  &  Pacific  Ry.  1st  M.  Bonds.  4% 1.000 

•Common    Stock. 400 

Vancouver  &  Lulu  Island  Ry.  IstM.  Bonds,  5% 455 

•Capita!  Stock 25 

Walkerton  &  Lucknow  Ry.  1st  M.  Bonds,  4% 740 

•Common   Stock 19 


Securities  oj  Other  Companies,  Controlled  but  not  Leased. 

Alberta  Railway,  &  Irrigation  Co.  Ordinary  Stock 53,062 

Duluth  South  Shore  &  Atlantic  Ry.  Con.  M.  Bonds,  4% 15.107 

Income  Certificates 3,000 

Preferred  Stock      5,100 

Ordinary  Stock    6,100 

Dominion  Atlantic  Ry.  Capital  Stock 1,097 

Preferred  Stock.    1.296 

Kingston  &  Pembroke  Ry.  1st  M.  Bonds,  3% 317 

1st  Preferred  Stock 995 

2nd  Preferred  Stock 1 3 1 

Ordinary  Stock 1,931 

Minn.  St.  Paul  &  S.  S.  M.  Ry.  1st  M.  Bonds,  4% 3.993 

Preferred  Stock,  7% 5,257 

Common   Stock 10,515 

Montreal  &  Atlantic  Ry.  1st  M.  Bonds,  5% 94  5 

Common   Stock 2,160 

•South  Ontario  Pacific  Ry.  Common  Stock 20 

•St.  John  Bridge  &  Ry.  Extension  Co.  Common  Stock 200 

•Dominion  Express  Co.  Common  Stock 2,000 

•Chateau  Frontenac  Hotel  Co.  Common  Stock 280 

MISCELLANEOUS  SECURITIES. 

Canadian  Pacific  Ry.  1st  M.  Bonds,  5% 1,232.240  00 

Canada  North  West  Land  Co.  Common  Stock 140,625  00 

Mineral  Range  Ry.  1st  M.  Bonds,  4% 1,254,000  00 

Toronto  Hamilton  A  Buffalo  Ry.  2d  M.  Bonds.  4% 271,000  00 

Capital  Stock 203,700  00 

Town  of  Morris,  Manitoba,  Bonds 15,000  00 

•Nakusp  &  Slocan  Ry.  Common  Stock 300,000  00 

•Canadian  Pac.  Rv.  (Souris  Branch)  IstM.  Bonds,  4% 1,946,666  67 

•Pacific  Steamships  4%  1st  M !...£720,000  3,504,000  00 

•Pacific  Coast  Steamships  5%   1st  M £225,000  1,095,000  00 


alue. 
,000  00 
,000  00 
250  00 
200  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
000  00 
000  00 
,000  00 
,000  00 
,000  00 
,040  00 
,500  00 
000  00 
000  00 
,000  00 
,000  00 
000  00 
(inn  00 
000  00 
000  00 
000  00 

600  00 
000  00 
000  00 
000  00 
000  00 
394  77 
916  00 
000  00 

,450  00 
900  00 
075  00 
000  00 

,700  00 
300  00 
000  00 
000  00 
000  00 

.000  00 

,000  00 
000  00 


$125,601,151  07 


•  Denotes  complete  ownership. 

We  have  examined  all  the  Securities,  including  those  listed 
above,  held  for  account  of  the  Canadian  Pacific  Railway 
Company,  by  the  Treasurer,  and  have  received  certificates 
from  the  Custodians  for  those  deposited  with  the  Banks  and 
Trust  Companies  for  safe  custody,  and,  having  compared 
them  with  the  records  of  the  Company,  find  them  correct 
and  in  order. 

PRICE,  WATERHOUSE    &  CO., 

Chartered  Accountants  (England) . 
Montreal,  August  11  1911. 


EXHIBIT  "B"— LANDS  SOLD. 


Canadian  Pacific  Land  Grants —  Acres. 

July  1  1910  to  June  30  1911 628,092 

July  1  1909  to  June  30  1910 925,200 

Manitoba  South  Western  Grant — 

July  1  1910  to  June  30  1911 20,711 

July  1  1909  to  June  30  1910 49,357 

Great  North  West  Central  Grant — 

July  1  1910  to  June  30  1911 2.071 

July  1  1909  to  June  30  1910 413 


Amount  Average 

Realized.  Per  Acre. 

59,391,159  $14  95 

14,021,316  15  15 


Total  Sales — 

July  1  1910  to  June  30  1911 650.874 

Julv  1  1909  to  June  30  1910 975,030 


128,178 
441.985 

38,790 
5,263 


9.558,427 
14.468,564 


6  19 
8  95 


18 
12 

73 
74 

$14  69 
14  84 

Position  of  Land  Grants  at  June  30   1911. 
Canadian  Pacific —  Acres.        Acres. 

Grants 26,710,400 

Disposed    of   to    the    Dominion    Government      under 

agreement  of  March  30  1886 6,793,014 


19,917,386 
102.174 


Purchased  from  the  Hudson's  Bay  Co.  Jan.  1911 

20,019,560 

Sales  to  June  30  191 1 13,210.230 

Less  canceled  during  year 54,006     13,150,224 


Quantity  of  Land  unsold 6,863,336 

Manitoba  South  Western — 

Total    Grant -    1,396.800 

Sales  to  June  30  1911 1,315,678 

Less  canceled  during  year 15,996        1,299,682 


Quantity  of  Land  unsold 97,118 

Great  North  West  Central — 

Total    Grant 320,004 

Sales  to  June  30  1911 219,434 

Less  canceled  during  year 160  219.274 


Quantity  of  Land  unsold 100,730 

Total  Agricultural  Lands  owned  by  the  Company 7,061,184 

BRITISH   COLUMBIA   LANDS. 
Columbia  &  Kootenay — 

Total    Grant 190,000 

Sales  to  June  30  1911 152,088 

Less  canceled  during  year 482  152,200 


Quantity  of  Land  unsold 37,794 

British  Columbia  Southern — 

Total    Grant 3,451,093 

Sales  to  June  30  1911 315,514 

Less  canceled  during  year 184  315,330 


Quantity  of  Land  unsold 3,135,763 

Columbia   &  Western — 

Grant  Received '-_-   1,347,905 

Sales  to  June  30  1911 94,869 

Less  canceled  during  year 1,218  93,651 

Quantity  of  Land  unsold -. . 1, 254, 2 54 

Total  British  Columbia  Lands  owned  by  the  Company 4,427,811 


The  Columbia  &  Western  Ry.  claims  a  further  area  about  which  there 
is     a  dispute  with  the  British  Columbia  Government. 
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EXHIBIT  "C" — DETAILS  OF  BALANCE  SHEET  ITEM. 
i. amis  and  Tow  us 
13.1S8.224i  Pownsltes  sold,  amounting  to 

0,793,014  acres  disposed  ot  to  the  Dominion  Gov't  In  L886   10,189, 


$95,586,099  35 
Less     Expenses,   Cultivation   rebate  and    10«1    i>n    Land 
Cram  Bonds  retired  and  canceled  9,077,0 


AiM: 


So.  West.  Co]  $2,984.  ■ 

North  West.  Cent,  Ry,  Land  Sales  998.279  73 

.,1s  Manitoba  &  North  Western  Ry.  Land  Sales .i  98 

h  Columbia  Land  Sales                          1,345,517  06 


$91,867, 
Less     Cost  of  lands  purchased  from  Hudson  >  1,3 

$90. 
.      5,018.91X3  18 


CI 

ndltures  on  Irrigation  

$85,452,291  42 
Amount  expended  In  Construction  of  Rallwaj   and  Equip- 
ment and  deducted  from  Cost  of  Property 36.193,,-):.' 1  00 

$49,258,770  42 


EXHIBIT  "D"— CONSTRUCTION      ACQUIRED  AND  BRANCH  LINES 

Moosejaw    Bi    nch  $1,900.54 

Craven-Bulyea    Branch   ... 3H 

Virden-McAuley    B                  i;.7'.t7  no 

Ston                                   osion 86,101  05 

ler   Branch               89,553  66 

Weyburn-Lethbrldge  Branch    .    371,880  10 

Langdon                           127,04 

ip-Aldersyde  Branch    ..          296,084  74 

nch     413,382  05 

ilonsaj    Branch 1,260,91 

-Forward    Branch 85, 097  99 

Waldo-G.                 (ranch   32,896  20 

ejaw  s.  W.  Branch 50,566  -is 

WlUde  N.  W.  Branch 2,238  07 

Kerrobert  N.  E.  Branch 14,699  70 

Wllkle-Anglla    Branch      .            50,175  56 

Swift  Current  S.  E    Branch 89,964  81 

Swift  Current  .\.  VV.  Branch 71,715   18 

Bassano    Branch           8,124  57 

Surveys  of  projected  lines 16  1,615  59 


So, 449, 078  47 


EXHIBIT   "E"— EXPENDITURES  ON  ADDITIONS  AND   IMPROVE- 
MENTS  FROM  JULY    1    1910  TO  JUNE   30   1911. 
Main  Line — 

Quebec  to  Bonfleld $543,412  11 

Montreal    Terminals 782.728  21 

Windsor  St.  Station  Extension 472,359  35 

Double- Track  Bridge  over  St.  Lawrence  River 477,870  23 

Bonfleld  to  Port  Arthur 853,108  15 

O  Field 3,582,475  94 

I  to  Vancouver 2,242,712  31 

Total  Main  Line $8,954,666  33 

Branch  Lines       2,581,406  56 

Telegraph   extensions  and  Additions 221.50001 

Office  Building,  Toronto 164,34     00 

Rented  and  Temporary  Sidings 178,463  07 

Total  Main  Line  and  Branches $12,103,470  97 

EXHIBIT     "F"— EXPENDITURE  ON      LEASED      AND  ACQUIRED 
LINES   FROM  JULY   1ST  1910  TO  JUNE  30TH  1911. 

Ontario   &   Quebec   Railway $1,913,001   13 

Atla                                   Railway 314,068  22 

New  Brui                      ?ay 456,031   19 

Montreal  &  W               Railway                      75,518  94 

Manitoba  Southwestern  Colonization  Railway 87,12 

Columbia  &   Kootenai                     32,035  00 

Itoba  &  Northwestern  Rallwaj    201, S'.;:'  72 

il  Railway 10366 

fc  Edmonton  Railway 411,098  42 

419,317  82 

Montreal  &  01                  Iway 50,458  26 

Nlco                                           tneen  Railway 17.665  15 

i'ontypooi  Railway 789  20 

12.0 

St.  Mary's  &  Western  Ontario  Railway 3,5 

Tilsonburg  La'                     Pacific  Railway 6,6 

St.  Maur                          Iway 3 

Walkerton  &  Lucknow  Railway   44* 

Cuclph  &  Godorlch  Railway 719,000  02 

New  Brunswick  Southern  Railway — 439,275  87 

$5,975,813  81 


RECEIPTS  AND  EXPEND  IT1  DED   1'   WE  30TH   1911 

h  In  hand  1910  $46,165,81 

Ten-,'  -.eminent  Securities        10,088,734  86 

RECI.tr 

is  per  statement r,  109  00 

income  as  per  statement  5,046,856  42 

31,773,965  42 

'it — 

_    .    $8.448,51 6  0  1 
if    lefi  rred  Payments  on  ; 
viou  ,593,9  15  17 

5,042,461  51 
•  of  lands  purchased  from  Hud- 
son's Bay  Company 1,306,501  5  1 

..869  97 
ts    remaining    in    Deferred 
Payments  on  year's  sali  10,768,21 

177.610  73 

Properties  hi  for  the  ' 

ved  from  sales  of  p. 

008,  181    17 

293,152   10 

Idltlonal   : 

184  69 
tock: 

1,438,111  58 

.     CI, 203,667 611  57 

• 

instruction.       $8,99 
1  ts 
Current  Assets 

.    17 

Less  amount  at  June  ".0th  1910 

0,810.09 

$11  I    13 


EXPENDITURES. 
Dividends  on  Preference  StocU: 

2  percent  paid  October  1st  1010  ...$1,112,33 

2  per  cent  paid  April  1st  1911  1,112,33 

$2,224, 

ni\  Idends  on  Ordlnarj 

1  percent  paid  Ootobcr  1st  1910  $0,000,000  00 

2  per  cent  paid  December  31st   1910  3,000,000 

1  1st  1911  1,5110,11011  00 

,      .         nine  30th   I'M  1  1 ,500,000  00 

18. 600. 000  00 

Construction  ol  acquired  an  l  branch  lines.  Exhibit  "D"  5,449,078  47 

Additions  and  Improvements,  main  line  and  bran  Ex- 

hibit   •■!'."  12.103,170  97 

Vddltlons  and   Improvements,  leased  and  acquired  lines. 

Exhibit  "F"  1,975,813  81 

ItOOk,  Shops  and  Machinery    _ 9,050,083  21 

1,  Lake  .md  Rl\  er  Steamships: 
Additional  Steamships  and  Appurtenances 

■aclflc  Coast  Service $910,591  12 

Additional  River  Steamers  and  Barges 260,221  57 

Extension  to  steamship  "Alberta"  48,699  17 

1,219,51216 

Canada  Central  Railway  2d  Mortgage  Bonds  redeemed 073.353  33 

Security  ■•'    I  a  nired — 

idlan  Pacific  Ry.  1st  Mortgage  Honds  $678,414  59 

Kingston  &  Pembroke  Ry.  1st  Mtg.  Honds  10,400  no 

St.  Maurice  Valley  Ry.  1st  Mortgage  Bonds  915.0011  00 

D  1  Qlnlon  Atlantic  Ry.  Stock  1,066,512  03 

Kingston  &  Pembroke  Ry.  Stock  1,075  00 
Lindsay  Bobcaygeon  A:  Pontj  poo]  Ry.  stock  106,000  00 
Toronto    Hamilton   &    Buffalo   Ry.  2d    \! . 

Bonds  237,125  00 

Alberta  Ry.  &  Irrigation  Co.  Stock 1,853,382  12' 

$4,963,908  74 
Less    Canada    Central     Ry.    2d     Morti 

Bonds   redeemed 48,666  67 

$4,015,302  07 
Subscription  to   Minneapolis  St.   Paul   & 
Sault    Ste.    Marie    Ry.    Ordinary    and 
Preferred  stock 1,987,380  00 

6,902,682  07 

Payment  of  Equipment  Obligations 160,00000 

Increase  in  Material  and  Supplies  on  hand .'.'  12,786  96 

S63.508.027  67 
Deduct" 

Increase  in  current  liabilities    3,865,410  38 

$59,642,617  29 

Temporarily  Invested  In  Government  Securities 10.088,734  86 

Cash  In  hand 34.371,550  98 

$104,102,903  13 


EARNINGS    FOR    THE    YEAR    ENDED    JUNE    30TH    1911. 

From  Passengers $28,165,556  41 

Freight 05,045,227  59 

MafiS 832,733  97 

Sleeping  Cars,  Express,  Telegraph  and  miscellaneous  9.524,290  24 


Total S104.167.808  21 


WORKING  EXPENSES  FOR  THE  YEAR.  ENDED  JUNE  30'TH   1911. 

Transportation  Expenses      ...   $31,537.518  82 

Maintenance  of  Wav  and  Structures 15,561,086  29 

Maintenance  of  Equipment 12,05  6, 2  60  11 

Traffic  Expenses 2,623,280  98 

Parlor  and  Sleeping  Car  Expenses 731.738  62 

1   Lake  and  River  Steamers .  989,768  74 

d  'Ml   Expenses 2,771,425  00 

Commercial  Telegraph 1,196,899  08 


Total. $67,467,977  64 


SURPLUS    INCOME    ACCOUNT    JUNE    30TH    1911 

Mala  nee  at  June  30th  1910 $42,809,845  90 

irnlngs  of  Railway  and  Steamship  Lines  $20,727,109  00 

Special    Income    ...      6,602,205  20 

(as  per  statements) 33,329.31  1  20 


1  Dividends    on    Preference    .'■■tock,    naid 

iber  lsl   1910  and    VprU  is,  1011 $2,224,666  66 

livldends  on  Ordlnarj  Stock  paid  o<-to- 
ber  i  ••!  1910,  December  31st  1910,  April  1st 
1911  and  June  30th  1911 i8,600,ooooo 


$76,199,160  10 


20,824,666  66 
Total  Surplus  Income  June  30th  1911 $55,374,493  44 


From  this  there  have  been  declared  the  dividends  on  Prefer- 
enci  irdlnary  Stock,  payable  September  3 0 1 1 1  1911, 

•  to $5,641  .533  31 

APPROPRIATION  FOR  ADDITIONS  AND  IMPROVEMENT  S. 

inoe  at  June  30th  1010  .   $0,295,420  93 

Premium  on  issue  $30,0  I  1,000  0  I  7,500,000  00 

$13,795,420  93 

Ldui  Included  In  Exhibits  E  and  F 6.676.135  29 

lexpended....  $7,119,285  04 


ST'  •■    OF    EQI  T    AT    JUNE    30TII     1911. 

icon  I  .637 

'  ars,  Bar- 
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DESCRIPTION    OF   FREIGHT   FORWARDED. 

-Year   ended   Jane   30th 
10o:i  1910.  1911. 

Flour  .     Barrels  5,683,354  7,489,812  8,489,744 

Grain  Bushels        97,238,150       112,795,345       111,169,982 

Live    Stock  Head  1,371,873  1,381,183  1,567,665 

Lumbei  Fee*    1,726,944,584   2,292,821,963  2,441,007,107 

Firewood  Cords  249,628  280,878  298,345 

Manufactured  Articles.     Tons.         4.42!  5,468,548  5,759,344 

All  Other  articles  Tons  5,916.248  7,567,052  8,971,037 

FREIGHT  TR  U 

Year   rutted   June   30th 

1909.  1910.  1911. 

Number  ol  tons  carried  16,549,616         20,551,368         22,536,214 

Number  or  tons  carried  one  mile  6  372,269,174  7,772,012,635  8,062,102,013 

Earnings  pei    ton  per  mile 0.76  cts.  0.77  d  1.  0.81  cts. 

PASSENGER  TRAFFIC. 

Year  ended  June  30th 

1909.  1910.  1911. 

Number  of  passengers  carried  9,784,450         11,172,891         12,080,150 

Number  of   passengers  carried 

one  mil  ..1,071,149,528    1 , 350.200.088    1,457,332,932 

Earnings  per  passenger  per  mile  1.88  cts.  1.83  cts.  t  .93  cts. 

TRAIN    TRAFFIC    STATISTICS— FOR    TWELVE    MONTHS    ENDED 

JUNE   301  H    11)1  1    AND   1010. 
(Earnings  of  Lake  and  River  Steamers  not  included  in  this  Statement.) 

Inc.i  +  )orDecA 
Year  ended         Year  ended         Amount  or        lJer 
Train  Mileage—  Junc30  1911.  Jwne30  1910.        Number.        Cent. 

Passenger   trains.      ..    .       17,393,532         16,119,543       +  1,273.989     7.90 

Freight    trains 21   701,893         20,574,576        +1,127,317     5.48 

Mixed  train!  1,680,421  1,672,993  +7,428         .44 

Total    trains 40.775,846  38,367,112         +2,408,734      6.28 

( 'or  Mileage — 
Passen  ger: 

Coaches  and  P.  D.  an 

S.   car:  8!     104,332  82,472,864  +0,031,468  8.40 

Combinatl 2,812,227  2,833,703  —21,476  .76 

Baggai  e,      fail      ad  Ex- 
press cars  38,487,654  34,158,162  +4,329,492  12.67 

To      !                1      rears-.  130,704,213  110,464,729  +11,239,484  9.41 
Freight: 

Load-.;              460,739,921  433,498,575  +27,241,346  6.28 

Empty       .         139,455.186  118,134,609  +21,320.577  18.05 

Caboose 23,521,772  22,374,512  +1.147,260  5.13 

Total  Freight  cars 623.716,879        574,007,690       +19,709,183      8.66 

Passi  •'  per  Traffic 

Train    Mile  6.85  6.72  +.13     1.93 

Freii  I  1    Ci    ■    p<  t"  Traffic 

Train  Mile  26.07  23.80  +.87     3.37 

I'll:  Si    !■:■"     '  '  '     iC  — 

Passen  jers  cai       I    earn- 
ing revenue)  11.928,943         11,050,924  +878.019      7.95 

Passengers  carried  (earn- 
ing revenue)  om   mile.1,440,649,164    1,341,255,009      +09,393,555     7.41 

Passengers  carri       (ei 
ing  revenue)   one   mil 
per  mile  of  road 139,297  133.080  +6,217     4.67 

Average      journey      per 

pas/,  miles  120.77  121.37  —.60         .49 

Average  amount  received 

per  passenger...   ___$  2.31  2.20  +.11      5.00 

Average  amount  received 
per  passenger  mile  .cts.  1.92  1.81  +.11     6. 08 

Average  number  of  pas- 
sengers per  train  mile.  75.53  75.38  +.15        .20 

Average  number  of  pas- 
sengers per  car  mile..  15.62  15.72  — .10        .64 


lnc.{  +)  or  Dec.l  —1 . 
Yeareml'ii         Year  end"*        Amount  or        Per 
Passenger  Traffic —      June  30  1931.  June  30  1910.        Number.       Cent. 

me  from  pa 
per       pa  iscngcr 

e  29.01  28.47  +1.44      5.06 

Total      1,      engei        1    In 

earnln:  s      pei       1 

mile  1.73  1.64  +().()     5.49 

Tot.  1      1         Qger     1 

1  : mile    ol 

road  3,191.7!  2. 902. 13  +289.58      9.98 

Freight  Traffic — 
Tons  oi   rev<  nue  (n 

carried    oni     n  7,859,066,837    7, 569. 824. 332     +200.112,505      3.83 

Tons     non-rev.     fr< 

rrled  one  mil  1,241,451,628  1,110.379.121    +131,072,207  11.80 

tons    (all    classes) 
freight  carried  1  mile  9,101,418,465  8,680,203,75.-)    +121.214,712 
Tons  of  f-\  enue   I     Ighi 


carrli  C    on<     mill 

mile  of  ro    i    ...  759,08.".  751 .079 

Ton  1  of  aon-rei 

carried    one    m!l< 

mile  of  road  120,036  110.172 

Total     Ions     (all    Cla     1 

freight  carried  one  mile 

per  mile  of  road  880,019  861,251 

A  s  erage  amount  reci 

per  ton  pi  r  mile  of  rev- 
enue   freight cts.  o.xio  0.778 

Average  No.  of  ton 

revenue      freight      pi  ' 

train  mile.  336.10  340.25 

Average   No.   of  tons   of 

non-rev.     freight     per 

train  mile 53.09  49.91 

Average  \o.  of  tons  (all 

classes)      freight      pi  r 

train  mile.    389.25  390.10 

Average   No.   of   tons   of 

revenue      freight      per 

loaded  c-ir  mile  17.06  17  46 

Average   \*o.   of  tons   of 

non-r"v.     freight     per 

loaded  car  mile..  2.69  2.56 

Average   No.   of  tons   of 

(all  classes)  freight  per 

loaded  car  mile 19.75  20.02 

Freight     tram     1  irnini  5 

per  loaded  car  mile. 1  13.97  13.59 

Freight     train     earnings 

per  train  mile S  2.75  2.65 

Freight     train     earnings 

per  mile  of  road $  6, 222. 89  5,844.47 


+  8,904 

+  9,86! 

+  18,768 

+  .041 

—4.09 

+  3.18 

—  .91 

—  .40 
+  .13 

—  .27 
+  .38 
+  .10 

+  378.42 


4.85 
1.19 

8.95 

2.18 

5.27 

1.20 

6.37 

.23 

2.29 

5.08 

1  .35 
2.80 
3.77 

0.4  7 


STATEMENT   OF   CANADIAN   PACIFIC   RAILWAY    PENSION 
DEPARTMENT  TO  JUNE  30TH   1911. 

Balance  at  June  30th  1910 S687.104  26 

Amount  contributed  by  Company  for  year 80,000  00 

Amount  received  as  interest 38,260  12 


5805,304  38 
Payment  of  Pension  Allowances  for  year 134,876  92 


Balance  in  Cash  and  Investments S670.487  46 


Number  on  Pension  Roll  at  June  30/ft  1911. 

Under  60  years  of  age 64 

Between  60  and  70  years  of  age 2  55 

Over  70  years  of  age 173 

Total 492 


THE  DENVER  &  RIO  GRANDE  RAILROAD  COMPANY 


TWENTY-FIFTH   ANNUAL   REPORT— FOR   THE   FISCAL   YEAR   ENDING   JUNE    30    1911. 


To  the  Stockholders  of  The  Denver   &  Rio  Grande  Railroad 
Company: 

The  income  of  your  Company  for  the  fiscal  year  ended 
June  30  1911,  including  $1,821,806  26  interest,  dividends 
and  other  receipts,  was  $25,213,577  63,  an  increase  of 
$94,285  23  as  compared  with  the  previous  year,  excluding 
in  both  years  the  interest  on  Western  Pacific  Second  Mort- 
gage Bonds  owned  by  the  Company. 

The  gross  revenue  from  operation  was  $23,391,771  37, 
being  $171,665  59  less  than  that  of  the  previous  year;  the 
operation  expenses  were  $15,957,737  05,  being  an  increase 
of  $155,782  72;  and  the  net  revenue  was  $7,434,034  32,  a 
decrease  of  $327,448  31.  The  percentage  of  decrease  in 
gross  revenue  was  0.73  per  cent;  increase  in  expenses  0.99 
per  cent,  and  decrease  in  net  operating  revenue,  4.22  per 
cent. 

After  providing  for  taxes  and  all  charges  against  income, 
including  one  semi-annual  dividend  of  2J^  per  cent  upon  the 
Preferred  capital  stock,  and  contributing  $120,000  00  to  the 
Renewal  Fund,  there  remained  a  balance  from  the  year's 
operation  of  $1,118,548  78,  which  was  carried  to  the  credit 
of  Profit  and  Loss. 

For  detailed  information  you  are  referred  to  the  state- 
ments and  statistics  prepared  by  the  Comptroller  and  the 
General   Auditor,   and   submitted   herewith. 

There  are  bonds  and  stocks  belonging  to  the  Company 
amounting  to  $104,331,732  24,  par  value,  carried  on  the 
books  at  $36,677,801  63.  Of  these,  $86,370,350  00,  par 
value,  with  a  book  value  of  $29,315,453  95,  are  deposited 
with  the  Guaranty  Trust  Company  and  the  Bankers  Trust 
Company,  Trustees,  as  collateral  for  certain  issues  of  mort- 
gage bonds.  A  statement  in  detail  covering  these  securities 
will  be  found  on  page  598. 

The  Company  has  no  floating  indebtedness,  and  the  unpaid 
vouchers  at  the  close  of  the  fiscal  year  were  those  for  the 
month  of  June,  payable  in  the  usual  course  of  business  during 
July. 

.  ;  The  independent  examination  of  the  accounts,  required  by 
the  by-laws,  was  made  by  Mr.  E.  B.  Pryor,  who  was  again 
selected  for  the  purpose  by  the  Committee  appointed  at  the 
1  1st  annual  meeting  of  the  stockholders.  His  certificate 
will^be  found  on  next  page. 


Under  the  terms  of  the  Equipment  Trusts,  Series  "A"  and 
"B,"  semi-annual  payments  of  principal  and  interest  were 
made,  amounting  to  $372,937  50,  of  which  $138,000  00  was 
provided  from  the  Special  Renewal  Fund,  $162,000  00  from 
the  General  Fund  and  charged  to  Profit  and  Loss,  and  the 
balance,  $72,937  50,  was  charged  to  Income. 

Operation  Expenses  this  year  include  depreciation  charges, 
under  Inter-State  Commerce  Commission  method  of  account- 
ing, amounting  to  $478,784  97;  whereas  there  were  no  such 
charges  against  Operation  Expenses  heretofore.  Without 
this  depreciation  charge  the  Net  Income  for  the  year  would 
have  appeared  in  the  accounts  as  $2,961,828  75,  against 
$3,008,167  16  for  the  previous  year. 

It  may  be  well  to  state  that  in  the  last  half  of  the  fiscal 
year  there  was  a  decrease  of  about  $630,000  00  in  revenues 
derived  from  the  transportation  of  fuel,  compared  with  same 
period  1910,  of  which  about  $480,000  00  was  on  shipments 
from  mines  in  Colorado.  The  revenues  were  abnormally 
large  in  the  last  half  of  previous  fiscal  year,  because  the 
mines  were  then  taxed  to  their  capacity,  to  meet  orders  for 
fuel  for  domestic,  manufacturing  and  railroad  purposes,  in 
view  of  a  threatened  strike  of  coal  miners  in  the  coal-produc- 
ing States  in  the  Mississippi  Valley,  which  strike  occurred  in 
the  early  spring  and  continued  for  a  number  of  months.  A 
milder    eason  this  year  also  lessened  the  demands  for  fuel. 

Having  in  mind  the  contract  obligations  to  Western 
Pacific,  your  directors  discussed  at  two  meetings  of  the  Board 
last  June  the  advisability  of  declaring  the  usual  semi-annual 
dividend  of  23^  per  cent  on  preferred  stock,  and  concluded 
that  current  income  should  first  of  all  protect  the  guaranties 
of  the  Company  as  well  as  its  fixed  charges,  and,  after  careful 
consideration,  they  unanimously  decided  to  follow  a  strictly 
conservative  course  and  forego  declaring  the  dividend,  apply- 
ing the  amount,  $1,244,495  00,  in  payment  of  the  semi- 
annual interest,  $1,248,125  00,  due  September  1  1911  on 
850,000,000  of  Western  Pacific  first  mortgage  5  per  cent  gold 
bonds,  of  which  all  but  $75,000  have  been  issued.  It  was 
deemed  best  to  follow  this  extremely  prudent  policy,  con- 
serve the  cash  resources  of  the  Company,  as  well  as  other 
treasury  assets,  and  insure  beyond  question  its  ability  to 
meet  its  guaranty  on  the  bonds  and  also  orotect  its  $50,- 
000,000  of  Western  Pacific  stock. 
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There  was  expended  for  additions  and  betterments  other 
than  eanipment    $2,215,060  93,  of  which  $1,835,503  70  was 

for  additional  main  tracks,  and  bridges  and  other  structures 
incident  there;  to  $121 ,239  23  for  new  sidings,  spurs  and  yard 
tracks,  and  $258,318  00  for  general  roadway  improvements, 
buildings,  additional  weight  of  rail  and  miscellaneous  facili- 
ties. The  expenditure  for  new  equipment  was  si  ,08  1 ,6  18  05; 
making  the  aggregate  expenditure  for  additions  and  better- 
ments to  roadway  and  equipment  $3,299,708  98. 

To  meet  the  requirements  of  the  Company,  there  were  sold 
during  the  year: 

$270,000  D.  &   R.  (i.  RR.  Co.   First  Consolidated 

Mortgage  4   Per  Cent    Bonds; 

1,401,000  D.  A:  R.  G.  RR.  Co.  First  and  Refunding 
Mortgage  "■>   Per  Cent   Bonds; 

1.000.000  Rio  Grande  Western  Ry.  Co.  First  Con- 
5  >lidated  Mortgage  4  Per  Cent  Bonds. 


Total,  $2,671,000 

During  the  year  10,043  tons  of  new  85-lb.  steel  rails  were 
used,  of  which  5,114  tons  were  for  additional  main  tracks. 
The  5  miles  of  double-track  immediately  west  of  Pueblo 
extended  from  Goodnight  to  Swallows,  a  distance  of  aboul 
10 '  2  miles.  This  work  carried  with  it  the  substitution 
steel  and  concrete  for  wooden  structures,  and  also  revision 
of  the  alignment  and  grades  of  the  original  main  track,  and 
was  virtually  a  line  and  grade  change,  as  well  as  second  track 
construction.  The  ruling  gradient  of  1.20  per  cent  and 
maximum  rate  of  curvature  of  8  degrees  between  these  two 
points  were  reduced  to  .65  per  cent  ruling  gradient  ami  (J 
degree  maximum  rate  of  curvature.  In  addition,  the  double 
track  on  Tennessee  Pass  grade  was  extended  1%  miles,  from 
Pando  to  Pando  Tunnel. 

To  secure  lower  cost  in  transportation  of  the  large  fuel 
tonnage  from  the  Walsenburg  and  Trinidad  coal  districts, 
and  also  commodities  of  all  kinds  to  and  from  the  San  Luis 
Valley  ami  the  narrow-gauge  territory  beyond,  it  was  deemed 
advisable,  for  economical  reasons,  to  unite  with  The  Colorado 
&  Southern  Railway  Company  in  the  construction  of  two 
low-grade  main  tracks  from  Walsenburg  to  a  connection  with 
the  present  line  of  this  Company  near  Minnequa.  Each 
Company  will  own  its  own  line,  and  the  two  lines  are  being 
built  parallel  and  adjacent  on  a  roadway  and  right  of  way, 
the  ownership  of  which  is  vested  in  the  Colorado  &  Southern 
Company  on  one  side  of  the  centre  line  and  in  the  Denver  & 
Rio  Grande  Company  on  the  other  side  of  the  centre  line,  so 
that  each.  Company  has  ownership  independent  of  the  other, 
although  tin-  two  tracks  will  be  operated  jointly  as  a  double- 
track  railroad  under  a  mutually  satisfactory  contract. 
Upon  this  work  §1,357,914  72  was  expended  during  the  year, 
and  the  expectation  is  that  it  will  be  completed  bv  January  1 
1912  at  a  cost  to  each  Company  of  about  $1,900,000  00. 

Your  Company  has  faced  with  increasing  frequency  de- 
mands of  labor  for  higher  rates  of  pay.  To  avoid  strikes  and 
their  serious  consequences  to  the  traveling  public  and  to 
business  interests,  advances  have  from  time  to  time  been 
conceded,  usually  after  resorting  to  mediation  or  arbitration 
under  an  Act  of  Congress  known  as  the  Erdman  Act.  Such 
wage  advances  since  January  1  1910  are  at  the  rate  of  about 
8600,000  per  annum  on  the  basis  of  the  forces  employed. 

The  Salt  Lake  City  Union  Depot  referred  to  in  the  last 
annual  report  was  completed  at  a  cost  of  $1,217,059  13,  paid 
out  of  proceeds  of  the  stock  and  bonds  of  The  Salt  Lake  City 
Union  Depot  <fe  Railroad  Company,  and  was  opened  for 
passenger  traffic  on  August  20  1910.  The  stock  of  this 
Company  is  owned  substantially  half  b}-  the  Western  Pacific 
and  half  by  your  Company,  and  the  depot  is  used  jointly 
by  both  companies. 

Western  Pacific. — On  August  22  1910  one  through  passen- 
ger train  each  way  daily,  between  San  Francisco  and  Salt 
Lake  City,  was  inaugurated.  Prior  to  that  time,  however, 
through  freight  traffic,  which  had  been  interfered  with 
retarded  by  unprecedented  floods  in  the  Humboldt  \alley, 
and  by  the  series  of  storms  on  Great  Salt  Lake,  n  fei  to  in 
the  last  report,  had  been  resumed  with  a  fair  d<  gree  oi 
larity.     During  the  last   four  months  of  1910  a  gradual  in- 

□  both  classes  of  traffic,  but  early  in 
January  and  during  the  three  following  months  unust 
and  storms  in  the  mountain  district  ti  d  by  the  lim 
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.luring  the  year  $1,650,139  (i(i,  of  which  $1,248,125  00  was 
for  bond  interest  and  $402,01  1  <iii  to  meet  deficiency  in  con- 
struction requirements. 

This  extension  of  the  Denver  &  Rio  Grande  System  to  the 
Pacific  Coast  is  well  constructed,  is  in  good  condition, and  is 
ballasted  throughout  its  entire  length,  and  with  its  low  grades 

and  good  alignment  can  handle  all  classes  of  traffic  promptly 
.mil  efficiently.  Its  trackage  facilities  are  ample  for  the 
traffic  at  command,  and  are  susceptible  of  enlargement  as 
occasion  requires;  that  is,  the  area  of  terminal  property 
owned  by  the  Company  is  quite  sufficient  to  permit  large 
additions  to  operating  facilities  when   necessary. 

The  line  traverses  the  States  of  California  and  Nevada,  and 
nearly  one-half  the  State  of  Utah,  with  the  rapidly  growing 
commercial  centre  of  that  State,  Salt  Lake  City,  as  its 
eastern  terminus.  For  at  least  half  its  length  it  serves  terri- 
tory heretofore  without  transportation  facilities  and  therefore 
sparsely  settled  and  undeveloped.  Adjacent  to  these  por- 
tions of  the  line  are  well  watered,  irrigable  valleys,  capable 
of  productive  cultivation,  and  mountain  ranges  of  known 
mineral  resources.  West  of  the  Sierra  Nevada,  Mountains,  in 
California,  tin-  line  pa  ies  through  the  fertile  Sacramento, 
San  Joaquin  and  Livermore  valleys,  and  through  the  rich 
farming  districts  of  Alameda  County,  and  it  serves  six  import- 
ant cities  in  northern  California,  including  San  Francisco. 

As  stated  in  a  former  report,  the  line  crosses  the  Sierra 
Nevada  Mountains  at  an  elevation  of  about  5,000  feet,  with 
a  gradient  of  42.24  feet  per  mile  on  the  eastern  slope  and 
52.8  feet  per  mile  on  the  western  slope,  and  80  per  cent  of 
its  length  between  Salt  Lake  City  and  San  Francisco  Bay 
has  a  maximum  gradient  of  21.12  feet  per  mile.  As  con- 
structed and  operated  it  is  most  favorably  adapted  to  the 
transportation  to  Eastern  markets,  expeditiously  and  in 
volume,  of  the  varied  and  increasing  products  of  the  State 
of  California.  Attractive  passenger  d<  pots,  convenient  sta- 
tion and  other  facilities  and  ample  sidings  have  been  pro- 
vided to  meet  present  requirements,  and  sufficient  property 
has  been  acquired  at  important  points  to  permit  future  ex- 
pansion. At  Oakland  the  Company's  terminal  possessions 
cover  more  than  350  acres,  including  over  200  acres  of  water- 
front property,  with  dockage  facilities,  on  the  Bay  of  San 
Francisco.  At  San  Francisco  it  owns  freight  terminals  and 
tracks  with  water-front  facilities;  these  are  well  designed 
and  located,  and  are  convenient  of  access.  The  Company 
also  enjoys,  with  other  railroads,  the  equal  use  of  water-front 
passenger  terminals  controlled  by  the  State,  and  has  the 
exclusive  use  of  a  new  and  modern  marine  dock,  with  a  large 
warehouse  thereon,  enabling  it  to  participate  in  coast  and 
oriental  traffic.  Satisfactory  business  relations  hive  al- 
ready been  established  with  important  trans-Pacitic  lines. 

The  Western  Pacific  is  especially  attractive  to  travelers. 
The  plains,  can  vons  and  mountain  ranges  are  of  unusual  inter- 
est. The  Great  Salt  Lake,  the  wonderful  salt  deposits  of 
Western  Utah,  and  the  beauty  and  grandeur  of  the  scenery 
through  the  can  .on  of  the  Feather  River,  100  miles  in  length, 
present  attractions  which  are   unsurpassed. 

By  order  of  the  Board  of  Directors. 

E.  T.  JEFFERY,   President. 

New  York,  August  22  1911. 


Denver,  Colore    o,  August  18  1911. 

To  the  Stockholders   of  The   Dcnveir    <£   Rio  Grande  Railroad 
Company: 

Complying  with  the  request  of  the  Committee  appointed 
at  the  last  annual  meeting,  I  have  examined  the  annual 
report  for  the  year  ended  June  30   1911. 

In  compliance  with  Article  II  of  the  By-Laws,  I  was  fur- 
nished u  copy  of  the  General  Balance  Sheet  and  examined 
the  same,  with  all  of  the  books,  accounts  and  vouchers  re- 
lating thereto. 

The  Balance  Sheet  is  a  true  and  complete  statement  of  the 
affairs  of  the  Company  as  disclosed  by  the  general  book 
the   close  of   the  fiscal   year.      The   details  of   the   several   ac- 
counts,  as  shown    in    the    Central    Balance    Sheet,    income 
Account,  Statements  of  Eai  Mid   Expenses  and  other 

statistical  information  shown  in  port  are  complete  and 

cornet  and  agree  with  the  gen    'al  bo  iks  "f  the  Company. 

1  desire  to  express  my  thanks  to  thi  officers  of  thi  Com- 
pany for  valuable  assistanci  rem  I  by  them  enabling  me 
to  make  the  examination  i  horough 

\ .  ry  respi  ctfully, 

B.  PRYOR. 
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Balance  Sheet,  and  immediately  following  it,  I  have  inserted 
a  statement  showing  the  adjustments  made  in  the  account 
of  "Road  and  Equipment"  for  the  fiscal  year  ended  June  30 
1911. 

Annexed  hereto  is  the  report  of  the  General  Auditor,  ex- 
hibiting in  detail  the  Revenues  and  Expenses  and  other  sta- 
tistical information  from  the  records  of  the  Company  for 
the  same  period. 

Very  respectfully, 

STEPHEN  LITTLE, 

Comptroller. 


GENERAL  PROFIT  AND   LOSS   ACCOUNT. 
(Adjustments  therein,  July  1  1910  to  June  30  1911.) 

Dr.  Cr 

By  Balance  June  30  1910 $4,443,471  81 

"  Surplus  fnr  the  year  ended  June  30  1911 

as  per  Income  Account 1,118,548  78 

"  Advance  Surveys,  formerly  charged  Prolit 
and  Loss;  now  reinstated  and  distrib- 
uted    17,086  84 

"  Other  Adjustments  during  the  year 1,555  21 

To  Appropriations  for  Equipment. __ $162,000  00 

"   Discount  on  Securities 337,500  00 

"   Balance -.   5,081,162  64 

$5,580,662  64      $5,580,662  64 

By  Balance  at  credit  of  Profit  and  Loss  June  30  1911  (see 

Comparative  Balance  Sheet  below) $5,081,162  64 


RENEWAL  FUND. 
(Adjustments  therein  July  1  1910  to  June  30  1911.) 

Dr.  Cr. 

By  Balance  June  30  1910 $333,658  18 

By  Receipts  from  Income 120,000  00 

By  Accretions  to  the  fund  during  the  year 17.850  31 

To  Appropriations  for  Equipment $138,000  00 

To  Balance 333,508  49 

$471,508  49      $471,508  49 

By  Balance  at  credit  of  Renewal  Fund  June  30  1911 $333,508  49 

See  table  in  next  column  for  the  investment  of  the  fund. 

SUMMARY  OF  FINANCIAL  OPERATIONS. 

(OUTSIDE   OF  THE   INCOME  ACCOUNT)    FROM  JUNE   30   1910   TO 

JUNE  30  1911. 

Resources  to  be  accounted  for,  thus: 

Decrease  of  Assets. 

Cash $880,105  52 

D.  &  R.  G.  RR.  Co.  First  Cons.  Mtge.  4%  Bonds 270,000  00 

D.  &  R.  G.  RR.  Co.  First  and  Refunding  Mtge.  5%  Bonds..  401,000  00 

R.  G.  W.  Ry.  Co.  First  Cons.  Mtge.  4%  Bonds 1,000,000  00 

Net  Balances  Due  from  Agents  and  Conductors 33,704  92 

Materials   and   Supplies 170,010  86 

Other  Working  Assets 14,757  11 

Working  Funds 523  55 

Cash  Proceeds  First  and  Refunding  Mtge.  5%  Bonds 1,970,515  17 

Special  Renewal  Fund 149  69 

$4  740,766  82 


Increase  of  Liabilities . 

D.  &  R.  G.  RR.  Co.  First  and  Refunding  Mtge.  5%  Bonds.. $1,000, 000  00 

Traffic  and  Car  Service  Balances  Due  to  Other  Companies 31 ,432  75 

Audited  Vouchers  and  Wages  Unpaid 80,820  30 

Matured  Interest,  Dividends  and  Rents  Unpaid 77,258  47 

Other  Working  Liabilities 1,206  16 

Accrued  Interest 57,687  51 

Insurance   Collected 3,816  71 

$1,252,221  90 

Deferred  Income  (Account  of  Securities  Owned) $1,250,000  00 

Increase  in  Appropriated  Surplus. 
Additions  to  property  through  income $300,000  00 


lm  reuse  in  Profit  and  Loss. 

As  per  Comparative  Balance  sheet $637,690  83 

Grand  Total  to  be  accounted  for $8,180,679  55 

This  sum  is  accounted  for  as  follows: 

Increase  of  Assets. 

Road  and  Equipment $2,821,000 

Pueblo  Union  Depot  &  RR.  Co.  Stock 800  00 

Traffic  and  Car  Service  Balances  Due  from  Other  Companies       543,717  91 

Miscellaneous  Accounts  Receivable 298,940  30 

Provisional    Fund    12,000  00 

Western  Pacific  First  M  Bi     d  Intcresl  and  Construction.   1.650,139  66 

Western   Pacific  Accrued    Interest  on   Second   Mtge.    Bonds 

owned  by  D.  &  R.  G.  RR.  Co.  (unpaid) 1,250,000  00 

Insurance  Paid  in  Advance 479  89 

Other  Deferred  Debit  Items 23,398  39 

$6,600,567  04 

Decrease  of  Liabilities . 

D.  &  R.  G.  RR.  Co.  Equipment  4  ^%  ilonds,  Series  "A" $150,000  00 

D.  &  R.  G.  RR.  Co.  Equipment  5%  Bonds,  Series  "B" 150,000  00 

Miscellaneous  Accounts   Payable 10,801  95 

Accrued  Rental  of  Leased  Lines 2,508  82 

Dividends    Declared 1,244,495  00 

Taxes  Accrued 2,793  66 

Reseive  for  Unadjusted  Freight  Claims 15,000  00 

Other  Deferred  Credit  Items 4.303  39 

$1,579,962  82 

Decrease  in  Reserves  from  Income. 
Renewal  Fund $149  69 

Grand  Total  accounted  for $8,180,679  55 


SECURITIES  OWNED  JUNE  30  1911. 

Shares  Par  Value.      Book  Value, 

or  Bonds.     Capital  Stocks.  $  $ 

35,797%  The  Rio  Grande  Southern  RR.  Co..   3,579,737  50         390,933  50 

30,000  The  Globe  Express  Co 3,000,000  00  74,000  00 

The  Colorado  Midland  Ry.  Co.,  one- 
half  interest  in  $4,954,800  00,  par 
value,  preferred,  and  one-half  inter- 
est   in    $3,420,200  00,     par    value, 

common 4,187.500  00      1,000,000  00 

81  1-5  Pueblo  Union  Depot  &  RR.  Co...  8,120  00  24,920  00 

800  Union  Depot  &  Ry.  Co.,  Denver 80,000  00  80,000  00 

1,001  Salt  Lake  City  Union  Depot  &  RR.  Co.      100,100  00         100,100  00 
41  3-10  Denver  &  Rio  Grande  RR.  Co  ,  pf .  4,130  00  3,57187 

Securities  of  Boca  &  Loyalton  RR.  Co. 

and  Associated  Companies 1,504,500  00         790,947  19 

Mortgage  Bonds. 
1,411  Rio  Grande  Southern  RR.  Co.  4%...   1,411,000  00         919,366  63 

700  Utah  Fuel  Co.  5% 700,000  00         700,000  00 

1,378  Denver    &   Rio    Grande   RR.   Co.    1st 

Con.  Mtge.  4% 1,378,000  00      1,378,000  00 

1,307  Rio  Grande  Western  Rv.  Co.  1st  Con. 

Mtge.    4% 1,307,000  00      1.307,000  00 

260  Utah  Central  RR.  Co.  Mtge.  4% 260,000  00         260,000  00 

Total  Value  of  Securities  in  Treasuryl7, 520, 087  50     7  028,839  19 

Special  Renewal  Fund. 
266  Rio    Grande   Southern    RR.    Co.    4% 

Bonds 266,000  00         172,900  00 

88  Rio  Grande  Western  Ry.  Co.  1st  Con. 

Mtge.  4%   Bonds 88,000  00  75,000  00 

83  Denver  &  Rio  Grande  RR.  Co.  1st  Con. 
Mtge.  4%  Bonds,  51  of  $1,000  each, 

and  32  of  S500  each 67,000  00  65,313  75 

Cash  (to  be  invested) 20,294  74  20,294  74 

Total 441,294  74         333,508  49 

Securities   Deposited  with  Guaranty 
Trust  Co.  and  Bankers   Trust  Co., 
Trustees. 
12,211  y2  Rio  Grande  Junction  Ry.  Co.  Stock.   1,221.150  00         173,31100 
1,492  Rio  Grande  &  Southwestern  RR.  Co. 

Stock 149,200  00  107,190  10 

500,000  Western  Pacific  Ry.  Co.  Stock 50,000,000  00     4,284,952  85 

25,000  Western  Pacific  Ry.  Co.  2d  Mtge.  5% 

Sinking  Fund  Bonds 25,000,000  00  18,750,000  00 

100,000  Utah  Fuel  Co.  Stock 10,000,000  00     6,000,000  00 

Total 86.370,350  00  29,315,453  95 

Total  Value  of  Securities  Owned. .104, 331. 732  24  36,677,801  63 


INCOME  ACCOUNT  FOR  THE   FISCAL  YEARS  ENDED  JUNE  30  1911  AND  1910. 


1910 

-11. 

1909-10. 

Operating  Revenue .            _                                                

$1,022,704  00 

67,876  92 

172,428  47 

551,267  06 

35,130  00 

$23,391,771  37 
15,957,737  05 

$932,704  00 

90,880  28 

168,555  40 

320.153  90 

25,577  30 

$23,563,436  96 

Operating  Expenses 

15,801,954  33 

$7,434,034  32 
27.600  25 

$7,761,482  63 

Add  Outside  Operations  (Loss  1911)        

17,984  56 

Total  Net  Revenue 

$7,406,434  07 
859,021   17 

$7,779,467  19 

823,515  41 

$6,546,812  90 
1,S49,406  51 

S6, 955, 951  78 

Add  Other  Income: 

Revenue  from  Securities  Owned   .. 

1,537,870  88 

Deductions  from  Income: 

$4,922,136  31 
285,411  64 
705,627  68 

$8,396,219  41 
5,913,175  63( 

$4,606,866  98 
273,476  47 
605,312  05 

$8,493,822  66 

5,485,655  50 

$1,244,495  00 
120,000  00 

$2,483,043  78( 
1,364,495  00 

$2,488,990  00 
120,000  00 

$3,008,167  10 

Out  of  which  two  Dividends  were  paid  in  1910  and  one  in  1911, 

of  2  y2  per  cent  each 

2,608,990  00 

$1,118,548  78 

$399,177  16 

Note.— Interest  on  W.  P.  Ry.  Co.  Second  Mortgage  Bonds  which  was  transferred  to  Deferred  Income  is  excluded. 
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OPERATING    REVENUES,    EXPENSES    AND    TAXES 

FOR  THE   FISCAL  YEAR   ENDED  JUNE  SO    11)11. 
Compared  with  Tear  Ended  June  SO  1910. 


Transportation  Revenue: 

Freight         

Passenger       

Exc  

Parlor  and  Chair  Car 

Mail      

Express 

Other  Passenger  Train 

Switching  -- 

Special  -    vice  1  rain 

MlsceUai  ■  


1910-11. 
t 

17.211.01S  29 

5,124.383   II 

75.120  3  I 

i  7.8 

295,786  85 

35  1.107  66 

1,503  86 

177,068  64 

7. (Hut  25 

5  00 


1900-10. 

{ 

',306,612  62 

i, 275,895  16 

75,5 '0  56 

16,202  .">.". 

304,129  01 

343,2  12  31 

5,398  26 

155,129  7  I 

6,426  50 

6  00 


Inc.  (+)  or 
Dee.  (— ). 

—65,5 
151 ,512  05 

— i 
+  1,622  85 
—8,. -ill'  16 
+  10,1 

— 894  40 
+21 , 

573  7:. 
— 1  00 


To-  23 

Other  Operath  me: 

Station  and  Train  Privileges 

.1  Room  Receipts 

Storage  Freigh  t.   

Storage  B  .  

CarServIc  

Telegraph     and     Telephone 

Sen  I  ■- 
Rents,  Buildings  and  Prop'ty 

Miscellaneous  ... 

Joint  Facilities— Debit 

Joint  Facilities — Credit 

Total.. 


296,819  70  23,488,583  01       —191,; 


22,29 
;>  168  80 
5.48.J  25 
SO  20 

11,673  50 

4.050  53 

1.742  32 

11,723  05 

23.006  63 
22. 170  11 

94,951  67 


16.348  61 
9,969  34 
4,40" 

5.212  65 
05  90 

3,475  14 

1  .712  48 

12,070  74 

24.651  24 

3,309  OR 

74,853  95 


■ .  i  1 7  S  7 
l,5l 
+  1,0 

—  1.802  45 
— 332  3  1 

+  575  39 

+  20  8  I 

— 1.255  59 

+  1,647  61 

+  18,770   13 

-:  20,097  72 


J-  Total  Operating  Revenue.. 23,391, 771  37  23,563,436  96       — 171,665  59 


()/)!  •  es — 

Maintenance    of     u  ay    and 

Structures 2,627.894  64 

Maintenance  of  Equipment...  4,U9,i8S  96 

Traffic 587. OS 3  23 

Transportation 8,028.027  93 

General 591.942  29 


2,000,001  75 
3,80  1,120  09 

511,108  02 
8.254,206  77 

561,917  70 


7,434.034  32      7,761,482  63 


Total  Operating  Expenses.  .15,957,737  05   15,801,954  33 

Percentage  of  Operation 68.22  67.06 

Net  Opej  .  enue 

Outside  Operations: 

Hotels,      Restaurants     and 
Dining  Cars: 

Total  Revenue 

Total  Expenses 

Net  Revenue  (loss  1911).         27.600  25 


449.776  19 
477,376  44 


Total  Net  Revenue 7.406,434  07 

Less  Taxes 859,621  17 


515.915  19 
497,960  63 

17.984  56 

7.779,467  19 

823.515  41 


—62,707  11 

-!  3I5.0G8  87 

!   75, 075  21 

— 205,578  84 

+33,024  50 

+  155,782  72 


-327,448  31 


— 66,169  00 
— 20.584  19 

— 45.584  81 

— 373.033  12 
+  36,105  76 


Operating  Income 0,546,812  90     6,955,951  78       — 409,138  88 

GENERAL  BALANCE  SHEET  JUNE  30   1911. 

ASSETS. 
PROPERTY   INVESTMENT. 
Cost  of  Road  and  Equipment: 

Road $148,683,333  40 

Equipment 17.485,240  45 

General  Expenditures.  189,419  13 


Less  Depreciation  on  Equipment, 


-5166.357, 
477 


992  9S 
834  63 


Securities: 

Pledged — 
Rio  Grande  Junction  Rv.  Co.  Stock 
Rio  Grande  &  S.  W.  RR.  Co.  Stock.. 

Western  Pacific  Ry.  Co.  Stock 

Western  Pacific  Ry.  Co.  2d  M.  5%  Bds. 
Utah  Fuel  Co.  Stock 

Unpledged — 
Pueblo  Union  Depot  &  RR.  Co.  Stock 

Union  Depot  <%  Ry.  Co.  Stock 

Salt    Lake  City   Union   Depot    &   RR. 

Co .  Stock- 


-S165.880.158  35 


8173, 

107, 

4,284, 

18,750, 

6,000 

24 
80, 


311  00 
190  10 
952  85 
000  00 
000  00 

920  00 
000  00 


100,100  00   29.520,473  95 


8195,400,632  30 
199,565  25 


Real   Estate 

WORKING  ASSETS. 

detail  in  table  in  npxt  column 13,095,645  95 

DEFERRED    DEBIT  ITEMS. 
Temporary  Advances: 

Provisional    Fund §612,523  34 

Workins  Funds 8,360  47 

Western  Pacific  First  Mtge. 

Bond   Interest $4,956,276  29 

Western  Pacific  Construc'n   1 ,300.275  38 


Western  Pacific  Accrued  Interest  on  Sec- 
ond Mortgage  Bonds,  owned  byD.A. 
R.  G.  RR.  Co.  (unpaid) 

Insurance  Paid  In  Advance 

Special  Deposl 

Cash    Proceeds    First   and    Refunding 
Mtg  mds 

Special  Renewal  Fund _ 

Other  Deferred  Debit  Items: 

Court  Deposits 

Unadjusted  Freight  Claims 

ance   Surveys 

Prepaid  Ticket  Orders 

Proceeds  of  Property  with  Trustee 

Leased  Ralls  and  Fastenings 


0,256,551  67 


2,402,844  45 
9.015  00 


1,084,944  03 
333.508  49 

669  04 

88,380  02 

28,885  75 

77  25 

1,117  00 

1  1,002  14 — 10,840,886  24 


Total  Assets $219,530,729  74 

LIABILITIES. 
STOCKS, 

Capital  Stocks: 

■hi  $38,000,000  00 

Preferred 49,779,800  00 


MORTGAGED.   BONDED  AND  SECURED   DEBT. 
Funded  D 

D.  &  R.  (,.  RR.  Co.  First  Cons.  Mtge. 

$35,570,000  00 

D.  &  R.  G.  RR.  Co.  First  Cons.  Mtge. 

•>nds 0.382.000  00 

D.    &    H.    (i.    RR.   Co.    Improvement 
Mtge  inda  8.335.000  00 

D.    &    R.   G.    W.   Ry.  Co.    ,  ge. 

10,000  00 

R.  (,.   v.      Ry.  Co.  First 

i'.onds ._ 15  190.000  00 

R.   G.   W.   Ry.  Co.    l.rst  Tons.  Mtge. 

10,175.000  00 
Utah    Central    RR.    Co.    Fir 

650.000  00 
D.  <5c  R.  r,    RR.  (  o.  First  and  Refund- 
ing Mtge.  5%  Bonds... 33.944,000  00 

Equipment  Trust   Obligations: 
D.    A:    R.    <.     RR     Co.    Series    "A" 

ads .vio.ooooo 

D.  &  R.  G. 

Bonds 975.0-10  00 


$87,779,800  00 


117,831.' 
$203,610,800  0b 


WORKING  I.I  ABILITIES. 

As  per  d       II       '    ble  below  

D   LIABILIT1  ES  NOT  DUE. 

Accrued   Interest: 

i).  A  R.  G.  RR.  Co.  First  and  Refund- 
ing Mtge.  5%  Bonds 

i),   £    r,  G.   RR.  Co.   [mprovemem 

Mtge.  5";,  Bonds 

W.   Ry.  Co.   First  Cons.  Mtge. 
i",,    Bonds     

I),   &    H.   Q.   W.    Ry.  Co.   First    ' 
o ■'„    Bonds    

Utah    Central    RR.    Co.     First    Mtge. 
I";,    Bonds 

n.  &  u.  G.  RR.  Co.  Equipment  Trust 

11  Bond  S,  .Series  "A" 

D.  &  R.  G.  RR-  Co.  Equipment  Trust 

Mtg-  inds,  Series  "B" 

Accrued  Rental  of  Leased  Lines 

Taxes  Accrued.   

ED  CREDH    ITEMS. 

Operating  Reserves: 

Insurance  Collected 

Reserve  tor  Unadjusted  Freight  Claims 

Other  Deferred  credit  items: 

i  acollected  Commercial  Mileage  Tick'ts 

Freight  Claim  Collections      

Connecting  Lines  Unadjusted  Accounts 


$3,325,932  1  1 


$707,166  07 

3  1,729  17 

151 ,880  08 

200  00 

3,900  00 

2,25')  00 

16,250  00 

85.501    02 
358,105  73 


$12,277  20 
20,00')  00 

03,393  28 
6,339  17 
3.278  67 


1,359,932  59 


105.288  38 


Total  Liabilities $210,401 


Deferred  Income  (Account  of  Securities  Owned). 

APPROPRIATED  SURPLUS. 

Additions  to  Property  since  July  31  1908 

through  Income $1,274,180  48 

Reserves  from  Income  or  Surplus:   ■ 

Renewal  Fund 333.508  49 

Special  Equipment  Fund 43,080  60 

PROFIT  AND   LOSS 


2,402 


0  5  3  08 
8  111  5 


1,650,700  57 
5,081,162  64 


Total - $219,536,729  74 


WORKING  ASSETS  AND  LIABILITIES  JUNE  30  1911. 

ASSETS. 

Cash  In  Treasury $2,644,333  47 

Cash  set  aside  for  Payment  of  Coupons 308,020  00 

Cash  in  Transit — Agents  and  Conductors 226,159  10 

Cash  in  Transit — Dining  Car  and  Hotel  Agents 

and  Conductors 7.018  85 

$3,185,531  42 

Securities  in  Treasury: 

D.  &  R.  G.  RR.  Co.  Preferred  Capital  Stock  $3,571  87 
D.  &  R.  G.  RR.  Co.  First  Cons.  Mtge.  4% 

Bonds    1,378,000  00 

R.   G.  W.  Ry.  Co.   First  Cons.  Mtge.  4% 

Bonds    1 ,307,000  00 

Utah  Central  RR.  Co.  First  Mtge.  4%  Bonds  260,000  00 
Rio  Grande  Southern  RR.  Co.  First  Mtge. 

4%    Bonds 919,306  63 

Utah  Fuel  Co.  First  Mtge.  5%  Bonds 700,000  00 

Rio  Grande  Southern  RR.  Co.  Stock 390,933  50 

Globe  Express  Co.  Stock 74,000  00 

Colorado  Midland  Ry.  Co.  Stock 1,000,000  00 

Boca    &    Loyalton    RR.    Co.    and    Roberts 

Lumber  Co.  Securities 790,947  19 

State  and  County  Bonds 4,900  00 

6,828,719  19 

Traffic   and   Car  Service   Balances   Due  from 

Other  Companies: 

Freight  and  Passenger $763,042  19 

Car  Mileage 54.276  99 

817,319  18 

Net  Balances  Due  from  Agents  and  Conductors 117,564  91 

Miscellaneous  Accounts  Receivable: 

Individuals  and  Companies $711,119  68 

U.  S.  Government  Mail  Transportation 24,717  91 

U.  S.  Government  Freight  Transportation..  30,916  36 

U.  S.  Government  Passenger  Transportation  17,149  70 

Transportation  Charges,  Freight . 96,099  07 

Transportation  Charges,  Passenger    6182 

Freight  Claim  Bills 37,178  05         917,842  59 

Materials  and  Supplies 1,215,655  77 

Other   Working  Assets: 

Unreported  Advances,  Freight $12,981  29 

Unreported  Advances.  C.  O.  D.  Baggage 31  60 

13,012  89 

Total  Working  Assets $13,095,645  95 

LIABILITIES. 
Traffic  and  Car  Service  Balances  Due  to  Other 
Companies: 

Freight  and  Passenger $234,280  73 

Car   Mileage 52.206  77 

$286,487  50 

Audited  Vouchers  and  Wages  Unpaid: 

Vouchers •__    .        .                            ..  $652,234  83 

Pay-rolls 808,305  44 

PayChecks 73,021  58 

Unclaimed  Wages 20,351  10 

Total $1,553,912  95 

Less  Discharge  Checks 25,755  16 

1,528,157  V 

Miscellaneous  Accounts  Payable: 

Agents'  Drafts __  . $21.556  88 

Claim  Agents'  Drafts  723  50 

Freight  Claim  Draft  Authorities-.  10.777  00 

Unredeemed   Hotel  Coupons 2,403  36 

35,  10"   7  1 

Matured  Interest,  Dividends  and  Rents  Unpaid: 

l)i\idends   ..  .  ..  $986  94 

I'.nnd  Coupons...  1,180,875  00 

Rental  of  Leased  Lines 215.452  40 

. 1.433,31134 

Other  Working  Liabilities: 

Deposits  for  Construction  of  Tracks $16,293  96 

Win.  Bayly  Contingent  Account       2.000  00 

Unreported  Prepay  Freight ...  21.2177s 

42..)  11    1  I 

Total  Working  Liabilities 5'"1'" 

ace  Working  Assets  In  excess  ol  Working  Liabilities 9.769,713  81 

Total $13,095,645  95 


ADDITIONS    AND    BETTERMENTS. 
.jUL-t    1    1910   TO  Jl  NE  a  '   1911. 

u(  Way  and  31  ,  1  ion  Grow 
1  anyon  City,  Belden  m 

Roadway  [mpi  1  I  Additional  Facilities,  including 

■lit  Ol    U  8 

Cuprum  and  GarfU  Id  

Other  Roadway  Impro' 

West    Alameda   Subv,  a  .  ,    D<    I    el 

Steel  Bridges 
Puiidlngs  and  Facilities 


$1,021  06 


29 

12 

21 

7 

72 


551    80 

,11  10  78 

,325  73 

ill  66 


GOO 
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Shops,  Engine-Houses  and  Turntables 

Water  and  Fuel  Stations 

Shop  Machinery  and  Tools 

Increased  Weight  of  Rail 

Additional  Second  Tracks: 

Southern  Junction  to  Walsenburg  Junction. 

Goodnight  to  swallows 

Pando  to  Pando  Tunnel 

Red  Clifl  to  Pando 


2,068  22 
l  ,830  20 
2,740  84 
6,638  78 


.$1,357,03  1  72 
430,665  in 

i."  ,.".87  02 
1,336  35 


i,k: 


55,503  70 
Sidings,  Spurs  and  Yard  Tracks.-  I.:  1,239  23 

Total  for  the  Year 52,215,060  93 

EQUIPMENT. 

10  S.  G.  Steel  Baggage  Cars,  Nos.  686 

to    695 $68,302  31 

Less  expended  last  year 4,995  72 

$63,396  62 

10  S.  G.  Steel  Passenger  Coaches,  No.s. 

888  to  897    $136,245  74 

Less  expended  last  year 5,561  38 

—130,684  36 
10  S    G.  Steel  Buffet  Library  Cars,  Nos. 


801  to  810 $182,065  55 

Less  expended  last  year 6,090  41 

30  S.  G.  Steel  Baggage  Cars,  Nos.  101 

to    130         .    $206,437  19 

Less  expended  last  year 16,561  58 

40  S.  G.  Steel  Passenger  Coaches,  Nos. 

301  to  340 $547,286  19 

Less  expended  last  year 22,566  87 


175,972  14 


189,87.-.  61 


524,719  32 


Equipment  destroyed  and  re-built,  and  sundry  credits. 


-$1,084,648  05 
41,859  37 


Net  Debit  for  the  year $1,042,788  68 

GENERAL  EXPENDITURES. 

Interest  on  Bonds  sold  for  Additions  and  Betterments  during 

construction S39.199  79 

FREIGHT  AND  PASSENGER  STATISTICS 

FOR   THE    FISCAL   YEARS   ENDED    JUNE   30    1911   AND    1910. 

Freight  Statistics — 

Freight  Revenue 

Revenue  Tons 

Ton  Miles 1 

Non- Revenue  Ton  Miles 

Revenue  Ton  Miles  per  Mile  of  Road  Oper. 

Train  Miles  (including  mixed).. 

Loaded  Car  Miles 

Empty  Car  Miles 

Loaded  and  Empty  Car  Miles 

Engine  Miles  (Exc.  Switch.  &  WorkTrain) 
Freight  Revenue  per  Mile  of  Road  Oper.  _ 

'•    Train   Mile 

"    Car  Mile 

"    Ton  Mile 

Average  Revenue  Tons  per  Train 

Non-Revenue  Tons  per  Train 

Tons  per  Train 

Revenue  Tons  per  Car 

"     per  Loaded  Car.  _ 

Non-Rev.  Tons  per  Loaded  Car. 

Tons  per  Loaded  Car 

Cars  per  Train 

Train  Engines  per  Train 

Haul  of  each  Rev.  Ton  (in  Miles) 
Passenger  Statistics— 

Passenger   Revenue 

Excess  Baggage  Revenue 

Parlor  and  Chair  Car  Revenue 

Mail  and  Express  Revenue 

Other  Passenger  Train  Revenue 


1910-1911. 

1909-1910. 

$17,241,018  29 

$17,306,612  62 

13,162,823 

12 

943,086 

392,978,884   1 

,352 

626,046 

181,506,476 

196,4 

545,624 

532,320 

5,386  756 

o 

,225,533 

68,623,708! 

66 

103,876 

37,242,076 

36 

,157,881 

105,865,784 

102 

,261,757 

0,932,200 

6 

765,443 

$6,753  24 

$6,810  95 

$3  20 

$3  31 

Cts.  16.29 

CtS.  16.92 

CtS.  1.24 

CtS.  1  .28 

258.59 

258.85 

33.70 

37.59 

292.29 

296.44 

13.16 

13.23 

20.30 

20.46 

2.64 

2.97 

22.94 

23.43 

19.65 

19.57 

1.29 

1.29 

105.83 

104.51 

$5,124,383  41 

$5 

275,895  46 

$75,120  34 

$75,540  56 

817,825  40 

$16,202  55 

$649,894  51 

$64 

$4,503  86 

$5,398  26 

Passenger  Statistics —  191 

Revenue  Pa  1,982,647 

Pa:;-  [lies  254,840,367 

99,820 
188,751 


n 

38 

.86 


I9-1Q. 
54,181 
.  286,729 
[ii         r  Mlie  <>r  Road  '  99,820  1 11,486 

Train   Will       Including  mixed)  8,751  1.354,043 

Car  Miles  25,805  799  25,15 

Engine  Mile 
Passenger  Train  perMIleotBo  !    i  9    I  - 

Train  it,    enuep  iln  Mile...  $1  SI 

Revenue  p  Mile Cts.    l. 

Average  Revenue  Pi      engei      ici  Train..  65.06 

C';ir.,  per  Train  5.78 

Train  Engines  per  Train  1.12  1  13 

Haul  ol  B:  ■■:.  P      enger  (In  MUi    i  137.91 

Note. — For  the  purpo      ol       tnparlson,  last 
have  been  revised  to  i        o  m  to  the-  requlri  i  lents  of  the  Inte 
merce  Commission. 

OPERATING  REVENUES,  EXPENSES  AND  NET 
REVENUE 

FROM   JULY    1    1892  TO   JUNE   30    1911. 

1 1  ie  Miles     Operating  Net  open 

Year  —  Operated.  R  Uevenue 

1892-1893  2.160      SI  1  ,814,108  47  $6,885.2313  18,877  13 

1893-1894...  2,173  8,577,362  47  5.349,564  60  3,227,797  87 

1894-1895  2,177  9,106,53171  5,437,455  37  3. 659,076  34 

1895-1896.  2,181  10,008  5,848,177  06  1160,367  84 

1896-1897  2,212  9,413,618  77  5,679,880  90  3,733,737  87 

1897-1898.  2,232  11,705  213  82  7.086,775  7!'  '.018,438  12 

1898-1899.  2  254  12,623,235,56  7,794,875  46  1,828,360  10 

1899-1900  2,294  14,756.683  16  9,201,848  56  5.554.834  60 

1900-1901.  .    .    .2,330  16,359,610  34  10,347,136  51  6,012,473  83 

1901-1902.    .  .    ...2,347  17,036,828  48  10,331,542    13  6,705,286  05 

1902-1903    _  2,378  17,304,559  86  10,629,850  38  0.674,709  48 

1903-1904.  2,398  16,446,435  10  10,058,443  78  6,387,99132 

1904-1905.  2,420  17,031,507  33  10,168,960  61  0.862,546  72 

1905-1906...  _    .    .2,477  19,686,114  79  12,104,172  16  7,581,942  63 

1906-1907  2,500  20,926,690  49  13.042.333  20  7,884,357  23 

1907-1908.  .            2,499  20.386,43139  12.925.30;.  52  7.461,125  87 

1908-1909  2,534  20,876,57127  11,452,574  11  0,423,997  16 

1909-1910  2,541  23,563.436  96  15,801,954  33  7,761.482  03 

1910-1911 .2,553  23,391,77137  15.957,737  05  7.  '".1,034  32 

PER  MILE  OPERATED. 

Avge. Miles  Operating  Operating  Net  operating 

Year —  Operated.  Revenues.  Expenses.  Revenue. 

1892-1893  2.160  $5,469  00  S3. 188  00  S2.281  00 

1893-1894      _  2,173  3,947  00  2,462  00  1,485  00 

1894-1895.  2,177  4,183  00  2,498  00  1,085  00 

1895-1896  2,181  4,589  00  2.68100  1,908  00 

1896-1897.            _    2,212  4,256  00  2,568  00  1,688  00 

1897-1898  2,232  5,244  00  3,175  00  2,069  00 

1898-1899.    .    .    ...  2,254  5,600  00  3,458  00  2,142  00 

1899-1900... 2,294  6.433  00  4,01100  2,422  00 

1900-1901.       _.       _.  2,330  7,02100  4,44100  2,580  00 

1901-1902  2,347  7,259  00  4,402  00  2,857  00 

1902-1903.  2,378  7,277  00  4,470  00  2,807  00 

1903-1904 ...  2,398  6,858  00  4.194  00  2,664  00 

1904-1905            .                   .  2,420  7,038  00  4,202  00  2,836  00 

1905-1906           _    .  2,477  7,948  00  4,887  00  3,061  00 

1906-1907                 .    .    ...  2,500  8,37100  5,257  00  3,154  00 

1907-1908 2,499  8,158  00  5,172  00  2,986  00 

1908-1909              __       2,534  8,238  00  5,703  00  2,535  00 

1909-1910 2,541  9,273  00  6,219  00  3.054  00 

1910-1911 2.553  9.162  00  6.250  00  2.912  00 

EQUIPMENT  JUNE  30   1911. 

Standard  Narrow 

Summary —                                                            Gauge  Gauge.  Total. 

Locomotives 468  112  580 

Passenger  Train  Cars 350  120  470 

Freight  Train  Cars 14.835  3.536  18,371 

Construction  and  Maintenance  Equipment 129  15  144 


United  States  Steel  Corporation. — Increase  in  Business. — 
President  Farrell  on  Aug.  29  gave  out  the  following  statement: 

The  unfilled  orders  as  at  Aug.  1  showed  3,584,000  tons  (exclusive  of  Inter- 
company business  of  850,000  tons),  a  gain  over  June  30  of  225,000  tons. 

Since  Aug.  1  new  business  has  been  freely  offered, and,  notwithstanding 
shipments  in  August  have  been  large,  the  bookings  up  to  the  20th  inst.  (the 
latest  date  to  which  data  has  been  compiled)  shows  a  fair  increase. 

The  steel-producing  plants  of  the  corporation  are  operating  about  78% 
of  their  capacity,  while  a  number  of  the  finishing  departments  of  the  various 
companies  are  operating  85%. 

The  daily  bookings  of  the  corporation  from  Jan.  1  to  Aug.  20  show  an 
average  increase  of  7,750  tons    as  compared  with  the  same  period  in  1910. 

Specifications  for  prompt  shipments  in  August  are  larger  than  for  any 
previous  month  this  year,  and  the  outlook  is  all  that  can  be  desired.  Com- 
pare V.  93,  p.  414. 

Van  Wert  (Ohio)  Gas  Light  Co.— Bonds  Called.—  The  out- 
standing $100,000  1st  M.  5%  bonds  have  been  called  for 
payment  at  102  and  int.  on  Oct.  1  at  the  office  of  the  trustee, 
the  Trust  Co.  of  America,  New  York.— V.  88,  p.  311. 

Western  Steel  Corporation. — Bonds  at  Auction. — Adrian 
H.  Muller  &  Son,  New  York,  on  Wednesday  sold  at  auction 
$2,000,000  1st  M.  and  coll.  6%  gold  bonds,  due  Oct.  1  1930, 
at  134. 

.  .Inspection. — A  large  party  of  bankers  and  capitalists  on 
Aug.  24  inspected  the  company's  plant  at  Irondale.  Com- 
pare V.  93,  p.   538. 

White  River  Light  &  Power  Co.,  Ind. — Sold. — The  prop- 
erty was  sold  by  the  Wainwright  Trust  Co.  of  Nobles ville, 
trustee  in  bankruptcy,  in  that  city  on  Aug.  15  for  $30,000 
to  D.  P.  Williams  of  Indianapolis,  the  only  bidder,  who 
represented  a  number  of  creditors. — V.  93,  p.  414. 

— The  Knickerbocker  Trust  Co.,  60  Broadway,  New  York 
City,  has  prepared  a  booklet  entitled  "safeguards  for  munici- 
pal bonds,"  in  which  is  explained  a  system  for  the  prepara- 
tion and  certification  as  to  genuineness  of  these  securities. 
The  system,  it  is  pointed  out,  has  been  designed  for  the  pro- 
tection of  municipalities,  bond  dealers  and  investors  against 
the  duplication,  over-issue  or  forgery  of  municipal  bonds, 
and  it  is  believed  that  these  safeguards  will  make  the  bonds 
much  more  attractive  to  dealers,  widen  their  market  and 
increase  their  selling  value.  The  trust  company  invites  in- 
quiries regarding  the  issuance  of  bonds  and  the  cost  of  its 
services  in  the  matter. 

— Volume  Two  of  "Obsolete  American  Securities",  just 
issued,  is  a  welcome  addition  to  Volume  One,  which  appeared 


in  1904.  The  new  volume  contains  1,168  pages  and  supple- 
ments the  first  volume,  being  entirely  new  dati .  The  books 
serve  a  useful  purpose  in  answering  the  frequent  inquiry  re- 
garding an  old  security.  It  is  published  by  R.  M.  Snrythe, 
Room  452,  Produce  Exchange,  New  York.  Price  $5, 
delivered. 

— A  neat  booklet  giving  population  figures  of  the  United 
States  and  foreign  nations  has  been  issued  with  the  compli- 
ments of  Perry,  Coffin  &  Burr  of  Boston.  The  data  supplied 
embraces  not  only  the  population  of  the  various  States  and 
cities  in  the  United  States,  but  it  shows  the  rank,  according 
to  population,  of  each  State  and  city.  The  growth  during 
the  three  decades  since  1880  is  shown  for  all  cities  having  a 
population  of  10,000  and  over. 

— William  Salomon  &  Co.  have  issued  a  speciai  circular 
discussing  the  situation  in  the  security  market,  and  the  im- 
portance of  the  recent  amendment  to  the  Tax  Law,  which 
makes  it  now  possible  to  exempt  in  New  York  State  from 
personal  taxation  almost  any  bond  during  its  entire  life  by 
the  payment  of  Y^  of  1%  ($5  per  $1,000  bond);  also  a  com- 
parison of  bonds  and  real  estate  mortgages  as  investments. 

— Arthur  J.  Veitch  has  been  appointed  Manager  of  the 
sales  department  in  the  Chicago  office  of  A.  B.  Leach  &  Co. 
Mr.  Veitch  has  had  large  experience  in  this  line  locally,  hav- 
ing for  the  past  ten  years  been  associated  successively  with 
the  well-known  investment  houses  of  Peabody,  Houghteling 
&  Co.,  Stone  &  Webster  and  McCoy  &  Co. 

— R.  M.  Grant  &  Co.,  bankers.  New  York  City,  announce 
that  Seneca  D.  Eldredge,  who  has  been  associated  with  them 
for  the  past  seven  years,  and  held  power  of  attorney  for  five 
years,  has  become  a  general  partner  in  the  firm. 

— Attention  is  called  to  the  advertisement  of  Devitt, 
Tremble  &  Co.,  Chicago  and  Philadelphia,  offering  a  list 'of 
Western  securities,  many  of  which,  it  will  be  noted,  showman 
attractive  yield  on  the  investment. 

— Attention  is  invited  to  the  list  of  securities  advertised 
on  another  page  for  September  investments  by  Redmond 
&  Co.     Special  circular  will  be  sent  on  request. 

— F.  J.  Lisman  &  Co.,  30  Broad  St.,  have  issued  a  leaflet 
giving  a  summary  of  recent  tax  legislation  in  this  State 
affecting  New  York  City  residents. 
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COMMERCIAL   EPITOME. 

Friday   Night,  Sept.   1    1911. 

General  trade  conditions,  although  spotted,  are  yel 
marked  by  some  confidence  in  ultimate  and  near-by  develop- 
ments, notwithstanding  labor  troubles  and  unsettled  foreign 
politics.  Fair  crops  seem  assured,  Congress  has  adjourned, 
there  is  a  good  export  business  in  some  of  the  metal  trades 
and  the  stock  market  has  apparently  been  discounting  a 
general  readjustment  of  general  conidtions,  which  many  be- 
lieve will  in  the  end  make  for  the  better.  The  reported  re- 
quest of  a  Southwestern  executive  that  the  public  be  less 
radical  in  their  attitude  toward  the  railroads  has  been  re- 
garded as  a  favorable  sign. 

LARD  has  been  steady  and  higher  on  continued  export  de- 
mand; prime  Western  here  9.95c,  City  8.65c,  refined  for  the 
Continent  10.15c,  South  America  10.90c.  and  Brazil  in  kegs 
11.90c.  Futures  have  advanced  on  buying  by  packers 
against  export  sales. 

DULY  CLOSING  PRICKS  OF  I.Alil)  FUTURES  IN  NEW  YORK. 
Sat.         Moil.        Tues.         Weil.       Tliurs.        Fri . 
B.40  9.50  9.55  8.45  9.50  9.60 

v  9.25  9.80  9.20  9.11  9.20  '.<  3" 

DAILY    CLOSING    PRICES  OF   LARD    FUTURES    IN   CH'CAOO. 
-    •  Mori.        Titcx.        Weil.       Tlivrs.        Fri. 

smber delivery 9.37  •  •  9.42  H     9.35         9.25         9  3:' '■_.     g     71. 

January  delivery 9.07H  9.12!-     9-12  '..     B.021J     9.07K     9.17M 

PORK  has  been  very  steady  and  slightly  higher;  there  has 
been  a  quiet  cash  demand;  mess  here  $19@$19  50,  clear 
$16  50®S17  50  and  family  $19@$20.  Cut  meats  have  con- 
tinued in  good  demand.  Pickled  hams  14c,  pickled  bellies 
clear,  13(«14V£c.  and  pickled  ribs  nominal.  Beef  steady; 
mess  $12@fl2  50,  packet  $12  50  to  $13,  family  $13  to 
$13  50  and  extra  India  mess  $19  to  $19  50.  Tallow  has 
been  firm  at  6%c.  for  city.  Stearines  9J^  to  10c  for  oleo 
and  11  x/i  to  12c  for  New  York  lard.  Butter  has  declined, 
with  offerings  larger;  pastures  have  improved,  owing  to  re- 
cent rains;  creamery  extras  26c,  firsts  24  to  25c  Cheese  has 
been  firm,  with  State,   whole   milk,  colored,  fancy,  12%  to 

13  !4C     Eggs,  Western  firsts,  17  to  lS^c 

OIL. — Domestic  linseed  has  been  firm  and  higher.  City, 
raw,  American  seed,  87  to  88c;  boiled  88  to  89  c;  Calcutta, 
raw,  95c  to  SI.  Cottonseed  firm  on  bull  support.  Winter 
6  to  7c,  summer  white  6.25  to  6.90c,  crude  nominal. 
Cocoanut  quiet  with  quotations  nominal.  Corn  still  6.10 
to  6.15c  Lard  has  been  firm;  prime  80c,  No.  1  extra 
58  to  02c.  Cod,  because  of  scarcity,  has  been  quiet.  New- 
foundland 56  to  57c  and  54  to  56c  for  domestic 

COFFEE  on  the  spot  has  been  higher  with  roasting 
interests  recent  buyers.      Rio  No.  7,  133sc  and  No.  4  Santos 

14  to  14J^c.     Futures  have  risen  on  bull  support  and  short 
covering.     Closing  prices  were  as  follows: 

September    ..  12. 25©  12. 2f.|  January    ll.S.'K"  1 1.551  May 11.450  11.47 

October 11.94@I1.95  February    ...11.50@11.52  June    ..   11.44c  11.45 

November  ...11.75@11.76  March 11.46(g  11.47)  July ll.44@11.45 

December  . . .  1 1  .05®  1 1 . 66 1  April 11.46®  11.47 

SUGAR. — Raw  has  been  strong  and  higher,  reaching  new 
high  levels  for  recent  years.  Local  stocks  are  small.  Cen- 
trifugal, 96-degrees  test,  5.36c;  muscovado,  89-degrees 
test,  4.86c;  molasses,  89-degrees  test,  4.61c  Refined, 
granulated,  6.25@6.35c     Teas  still  firm. 

IM.TROLEUM  has  continued  quiet  as  far  as  domestic 
trade  is  concerned  but  the  export  trade  is  yet  of  fair  pro- 
portions.  Refined,  barrels,  7.25c;  bulk  3.75c.  and  ci 
8  .  ">c  Gasoline,  in  100-gallon  drums,  18%c;  drums  $8  50 
extra.  Naphtha,  73  to  76-degrees,  in  100-gallon  drums, 
l»i-;4c;  drums  $8  50  extra.  Spirits  of  turpentine  steady  ai 
55  to  55J^c.  Rosin  $6  15  to  S6  25  for  strained,  common  to 
good.  Hop-  steady.  New  York  growers  in  some  ca 
report  poor  yields  and  are  obtaining  50c  for  their  product. 

ntinental  markets  are  strong  as  to  prices. 

TOBAi  C(  '.--While  prices  hold  steady  business  in  tobacco 
continue-  literally  on  a  hand-to-mouth  scale,  with  manu- 
facturers ill  many  instances  holding  off.  There  ha, 
aome  unfavorable  crop  reports,  particularly  from  Wisconsin. 
An  extension  of  time  has  been  granted  for  the  depositing  of 
the  American  Tobacco  Company's  preferred  stock  and  boi 

COPPER  has  I  ady:  London  has  been  higher,  but 

there   are    indications   of   an    increase    of    production.       Lake 
L2    \  to  U;,'e..  electrolytic  ]2>2  to  12"' ./■.,  standard   12.05 
to  12.20c.     Tin  easy;  Continental  porta  have  mad<    : 
shipments;  spol   here  42>|c.  to   12", c.     Spelter  Btill 

•d  quiet  at  4.45  to  4.65c.  Fig  iron  has  continued  in  fair 
demand  for  small  lots;  trade  reports  are  conflicting.  No.  1 
Northern  S15.15@$15  75,  No.  2  Southern  SI  l  50  @$1  I  75 
steel  products  have  been  in  good  demand  for  structural 
shapes  and  for  wire  product-.  There  ha  been  a  fair  export 
business  and  rather  less  "cutting"  of  price-,  although  there 

has  been  some  shading  of  pipe  prices  and   in   Bheete   there  j- 

yet  considerable  competition.     Railroads  have  placed  some 

small  bridge  orders. 


C  O  T  T  0  N 

Friday  Night,  ber  l   1911. 

THi:  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
17s,  |s,"  hales,  against  91,507  bale.-,  lasl  week  and  38,537 
bales    the    previous   week,    making    the    total  3    since 

Sept.  1  1911  20,038  bales,  against  27,976  bales  for 
the  same  period  of  1910,  showing  a  decrease  since 
Sept.   1    1911   of  7,938  bales. 


■Ills   III    - 

Sal . 

ion      

18,505 

\rthur 

.  &C-- 

Vi  u  Orleans 

2,965 

Mobile     

22 

Pensacola  .    

lonvllle,  Asc. 

Sawinuall 

3.681 

Brunswick 

.  iston    

45 

i  ieorgetown 

\ ,  llmington 

20 

Norfolk    

103 

N'port  News,  &c. 

New  York 

79 

Huston      .. . 

5 

Baltimore 

Philadelphia 



Man . 


,940 


753 
173 


1.312 


25 

217 


Totals  this  week-     20,425     18,428 


Tues. 

23.272 


7,409 
146 


1,317 
200 

I 

1(11 
320 


Thurs. 


ii.  Loo 

2,637 
42 


3,96(5 
312 

28 

270 


14,111 

"700 
3,174 

6f. 


4.900 
26.000 

701 

128 

197 


10 

105 


35,913     33,531     50.152      20,038  178,487 


16,660 


1 
100 


Total. 


96,364 

lo. loo 

17,939 

549 


2. rail)     23,836 
20,200 

114        1.32(1 


362 
141 


664 
1,248 

"79 

23 

165 


The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,   the  total 
stocks  to-night,  compared  with 


Receipts  to 
Sept.  1. 

1911. 

1910. 

Sic 

This 

Since  Sep 

This 

Since  Sep 

Week . 
96,364 

1    1911. 

Week . 

1   1910. 

1911  . 

19,10 . 

Galveston 

16,660 

72,448 

24,910 

27,665 

49,749 

Port  Arthur 

Texas  City.   &c__ 

10,100 

300 

New   Orleans    . 

17,939 

1 

6,528 

89 

26.955 

22,795 

Mobile     

549 

100 

195 

74 

974 

740 

Pensacola . 

Jacksonville,    &c. 

Savannah 

23,836 

2,660 

4,932 

2,694 

19,375 

8,139 

Brunswick    

26,200 

20,722 

2,046 

Charleston 

1,320 

114 

81 

52 

2,911 

345 

Georgetown    

Wilmington 

664 

362 

1 

1 

742 

88 

.Norfolk          

1,248 

141 

344 

56 

2,157 

273 

N'port  News,  &c_ 

New   York .. 

79 

195 

89,947 

139,761 

Boston 

23 

115 

100 

3,871 

1,416 

Baltimore 

165 

1,291 

554 

522 

Philadelphia 









725 

445 

Total 

178,487 

20,038 

86,130 

27.976 

196,898 

226,049 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

96,364 

72,4  u; 

35,676 

51,289 

26,582 

47,649 

Pt. Arthur,  &c. 

10,100 

298 

137 

New  Orleans. 

17,939 

6,528 

3.110 

4,799 

1,324 

5,966 

Mobile  „. 

549 

195 

831 

1.560 

231 

2,849 

Savannah 

23,836 

4,932 

35,270 

18,723 

13,241 

13,973 

Brunswick 

26,20(1 

1.450 

659 

Charleston. &c 

1,320 

HI 

1,790 

321 

1,091 

1.227 

Wilmington.  _ 

664 

1 

729 

32 

167 

131 

Norfolk     

1,243 

344 

1,781 

58 

1.184 

920 

N'port  N.,  &c 

147 

285 

76 

All  others 

267 

1,001 

338 

111 

80 

133 

Total  thiewk. 

178,487 

86,130 

81,420 

77,202 

14,559 

73,061 

Slnce  Sept.  1. 

20,038 

27,976 

43,604 

52,231 

39,968 

73,061 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  154,323  bales,  of  which  49,901  were  to  Great  Britain, 
30,698  to  France  and  73,724  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
Tom — 


H'.ut   crujin.fi  Sept.    I 
Exported  to — 


1911. 


From  Sept.  1  1911  to 

Exporl.d  to — 


1    Mill. 


liriinin.  Fr'nce. 


ContU 

a.  hi . 


Total. 


ton | 

.  i  '■ 
New  Orli  . 

Savannah 

igwlck 

\<  \v    York 

more 
Phlladi 


rotal 


37,769  16,370 

9,250 

4.008   3,432 
5  129 


55,295  109,434 
9,250 


2,650 
15 


1,646 


5.968 
2,09  ' 

.-..070 

I  242 

450 

ooo: 


13.408 
7,528 

5.070 

2,096 

645 


49,90130,698    73,724  154,323 


17,27431,968   24,894    74,136 


Great 


11.320 
5  1  I 


France 


16,370 


20.705 


Total. 
i  o  18 


In  addition  to  above  exports,  our  telegrams  to-nighl   also 
e  us  the  following  amounts  of  cotton  on  shipboard,  qoI 

cleared,  at  the  ports   named.      We  add   similar   figures   for 

New  York. 


.Sept.  1  at— 

■ 

On 

Creat 

! 

. 

• 

1,236 

".I, 

.'.in. 

New   '.  o 

l  ..-.no 

800 

10 

p  .  ■ 

Tot  kl  1811 

8 ,484 

To! 

13.334 

2,198 

171.914 

Total  11 

3.8  50 

A  .  1  00 

14.001      11.863 

I.-.3.7:.;* 
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Speculation  in  cotton  for  future  delivery  has  been  less 
active  and  at  a  generally  lower  level  of  prices.  The  excep- 
tion was  a  sharp  rise  in  August  yesterday  on  strong  bull  sup- 
port. Much  interest  was  of  course  attached  to  the  Govern- 
ment report  of  to-day,  pending  which  many  traders  had 
avoided  making  extensive  commitments.  The  Government 
made  the  general  condition  of  the  crop  on  August  25  73.2%, 
against  89.1  a  month  ago,  72.1%  last  year  and  a  10-year  av- 
erage of  73.5%.  On  the  announcement  of  the  report  the 
Continent  and  Liverpool  were  heavy  buyers,  while  the  South 
sold.  The  net  result  of  the  week  has  beenadecline  of  15 
to  24  points,  the  latter  on  September.  The  gist  of  it  is  that 
the  South  has  been  a  steady  seller  of  both  futures  and  of  spot 
cotton  at  continued  concessions  as  to  prices.  There  has  also 
been  extensive  liquidation  for  the  account  of  Memphis  and 
other  operators,  who  bought  early  in  the  weekon  privatecrop 
condition  reports,  which  wen;  in  some  cases  as  low  as  73%. 
The  crop  accounts,  however,  have  in  the  main  been  dis- 
tinctly favorable,  receipts  of  new  cotton  are  increasing, 
drastic  curtailment  of  production  continues  and  Continental 
interests  have  at  times  sold  because  of  apprehensions  as  to 
the  outcome  of  the  Moroccan  situation.  Recent  rains  in 
the  Southwest  have  been  of  distinct  benefit  to  the  crop  there, 
and  in  the  Atlantic  States  there  have  also  been  good  rains, 
while  in  the  Mississippi  delta  clearing  conditions  have  suc- 
ceeded complaints  of  excessive  precipitation.  The  weekly 
Government  weather  report  was  of  a  favorable  average .  Prices 
of  print  cloths  have  in  some  instances  been  reduced.  Spot 
houses,  Wall  Street  and  certain  large  metal  interests  have  sold 
the  new-crop  months  to  a  considerable  extent , while  at  Liverpool 
prices  have  at  times  been  depressed  by  heavy  offerings  of  new- 
crop  cotton.  Also  there  were  rumors  of  a  private  settlement 
by  the  leading  long  interest  in  the  August  delivery;  at  any 
rate,  August,  at  the  time  of  the  announcement  of  the 
rumored  settlement,  sold  under  the  price  of  December.  But 
there  has  been  some  trade  buying  and  damage  by  insects  is 
persistently  reported,  particularly  in  Mississippi  and  Ala- 
bama, but  also  from  Texas  and  Arkansas.  The  Sea  Island 
crop  of  cotton  is  also  said  to  have  suffered  damage.  Shedding 
is  reported  in  Arkansas  and  some  other  sections  of  the  belt. 
The  rise  in  the  August  position,  as  already  mentioned,  was 
spectacular,  the  price  of  that  month  advancing  100  points 
in  the  grip  of  powerful  metal  interests,  from  11.70c.  to 
12.70c.  Chicago  grain  operators,  it  is  believed,  have  made 
long  commitments  of  late.  It  was  also  claimed  that  the 
rumored  private  settlement  in  August  had  existence  in  rumor 
only,  and  those  who  let  their  long  August  contracts  "go 
by  the  board,"  as  well  as  those  who  had  the  temerity  to  sell 
August  short,  were  more  than  disconcerted,  to  say  the  least, 
by  the  sharp  advance  in  that  month  on  its  last  day.  To-day 
prices  advanced  on  the  announcement  of  the  bullish  Govern- 
ment report.  Spot  cotton  has  declined  40  points  for  the 
week,  to  11.75c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Aug.  26  10  Sept.  1—  Sat.       Mon.     Tues.     Wed.    Thurs.      Fri. 

Middling   uplands 13.15      12.75     12.40     12.00      11.60      11.7s 

NEW  YORK   QUOTATIONS    FOR  32   YEARS. 

191  l.c 1 1.75  1 1903  _c 12.75  1 1895. c 8.19  1887. c 10.00 


1910 15.50  1902. 


1909 12.7011901 8.62 

1908 9.30  1900 9.62 

1907 13.55  1899 6.25 

1906 9.80|l898 5.81 

1905 10.95  1897 7.81 

1904 11. 50  I  1896 8.19 


00  1894 6.88  188 


1893 7.81 

1892 7.12 

1891 8.44 

1890 11.00 

1889 11.50 

1888 10.88 


9.19 


1885 10.25 

1884 10.94 

1883 10.12 

1882 12.88 

1881 12.25 

1880 11.81 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed . 

SALES. 

Spot. 

Contr'ct    Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday..    __ 

Quiet .    . 

Quiet,  40  pts.  dec 
Quiet,  35  pts.  dec 
Quiet,  40  pts.  dec. 
Quiet,  40  pts.  dec 
Quiet,  15  pts.  adv  . 

Steady _. 

Steady 

Steady 

Steady 

Steady..     

Steady 

"61 

"700 

"ioo 

17,900 
4,800 

"761 

"ioo 

17,900 
4,800 

Total 

61 

23,500    aa  -^R1 

■THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  Aug.  25,  was  issued  by  the  Department  of 
Agriculture  Sept.   1: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents and  agents  of  the  Bureau,  that  the  average  condition  of  the  cotton 
crop  on  Aug.  25  was  73.2%  of  a  normal,  as  compared  with  89.1  on  July  25 
1911.  72.1  on  Aug.  25  1910.  63.7  on  Aug.  25  1909,  76.1  on  Aug.  25  1908 
and  73.5,  the  average  of  the  past  10  years  on  Aug.  25.  Comparisons  of 
conditions   by   States   follow: 

Aug. 2  j 
States —  1911. 

Virginia    96 

North  Carolina 76 

South    Carolina 71 

Georgia 81 

Florida 85 

Alabama 80 

ATississippi 70 

Louisiana 69 

Texas    68 

Arkansas    78 

Tennessee 88 

Missouri 88 

Oklahoma 62 

California 100 


United  States 73.2  89.1  72.1  63.7  73.5 

The  Aug.  25-Sept.  1  averages  in  earlier  years  for  all  the  States  were, 
according  to  the  Agricultural  Department,  as  follows:  76.1  in  1908,  72.7  in 
1907;  77.3  in  1906;  72.1  in  1905;  84.1  in  1904;  81.2  in  1903;  64  in  1902; 
71.4  In  1901;  08.2  in  1900;  68.5  in  1899;  79.8  in  1898;  78.3  in  1897'  64.2  in 
1896;  70.8  in  1895;  85.9  in  1894,  73.4  in  1893;  76.8  in  1892. 


FUTURES. — The   highest,   lowest  and   closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Sept.    1—                                                     1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  443,000  331,000  336,000  371,000 

Stock  at  London 12,000  5,000  17,000  15,000 

Stock  at  Manchester 27.000  21,000  50,000  39,000 

Total  Great  Britain  stock 482,000  357,000  903,000  425,000 

Stock  at  Hamburg 14,000  12,000  12,000  25,000 

Stock  at  Bremen 28,000  60,000  125,000  159,000 

Stock  at  Havre 56,000  72,000  155,000  73,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona 17,000  11,000  22,000  19,000 

Stock  at  Genoa 16,000  19,000  18,000  13,000 

Stock  at  Trieste 7,000  7,000  5,000  18,000 

Total  Continental  stocks 140,000       183,000       340,000       311,000 

Total  European  stocks 622,000  540,000  1,243,000  736,000 

India  cotton  afloat  for  Europe...  33,000  54,000  54,000  53,000 

Amer.  cotton  afloat  for  Europe...  17.1,656  118,368  82,374  130,616 

Egypt.Brazil.&caflt.for  Europe.  21,000  17,000  25,000  22,000 

Stock  in  Alexandria,  Egypt 42,000  37,000  45,000  60,000 

Stock  in  Bombay,  India 422,000  426,000  174,000  384,000 

Stock  in  U.  S.  ports 196,898  226.0*9  192,724  185,180 

Stock  in  U.  S.  interior  towns 102,226  52.041  83,449  117,358 

U.  S.  exports  to-day 52,947  50  1,780  12,398 

Total  visible  supply 1,662,727   1,470,508   1,901,327  1,700,552 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  259,000  244,000  743,000  268,000 

Manchester  stock 16,000  16,000  35.000  28,000 

Continental  stock 94,000  138,000  302.000  237,000 

American  afloat  for  Europe 170,656  118,368  82,374  130,616 

U.  S.  port   stocks 196,898  226,049  192,724  185,180 

U.  S.  interior  stocks 102,226  52,041  83,449  117,358 

U.  S.  exports  to-day 52,947  50  1,780  12,398 

Total  American 891,727  794,508  1.440,327  978,552 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 184,000  87,000  93,000  103,000 

London  stock 12,000  5,000  17,000  15,000 

Manchester  stock 11,000  5,000  15,000  11,000 

Continental  stock 46,000  45,000  38,000  74,000 

India  afloat  for  Europe 33,000  54,000  54,000  53,000 

Egvpt,  Brazil,  &c,  afloat 21,000  17,000  25,000  22,000 

Stock  in  Alexandria.  Egypt 42.000  37,000  45.000  60,000 

Stock  in  Bombay,  India... 422,000  426,000  174,000  384,000 

Total  East  India,  &c 771,000       676,000       461,000       722,000 

Total  American 891,727       794,508   1,<i40, 327       978,552 

Total  visible  supply 1,662,727  1,470  508  1,901,327   1,700,552 

Middling  Uoland,  Liverpool ti.95d.  7.97d.  6.88d.          5.25d. 

Middling  Upland,  Xew  York 11.75c.  15.50c.  12.85c.          9.30c. 

Egypt,  Good  Brown,  Liverpool..  10  5-16d.  14d.  lOd.           8Kd. 

Peruvian,  Rough  Good,  Liverpool     10.40d.  10.75d.  8.35d.          8.80d. 

Broach,  Fine,  Liverpool 63Ad.  7  Hd.  6Ud.   4  15-16d. 

Tinnevelly,   Good,  Liverpool 6^d.  7  l-16d.  6d.   4  ll-16d. 

Continental  imports  for  the  past  week  have  been  25,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  weak 
of  30,864  bales,  a  gain  of  192,219  bales  over  1910,  a  de- 
crease of  238,600  bales  from  1909,  and  a  loss  of  37,825 
bales  from  1908. 


Sept.  2  1911.] 
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AT  THE  INTERIOR  TOWNS  the  movement— th:it  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  ami  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  3,116  bales  and  are  to-night  50,185 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  45,087  bales  more  than  the  same 
week  last  year. 

^  OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept .  1  in  the  last  two  years  are  as  follows: 


l  — 
Shipped —  Week, 

Via  st.  Louis.  1,480 

Via  ■  

Via  Rock  I<=linc:__    

Louisville 67 

Cincinnati 120 

■inia  points 

Via  other  routes,  & 


-1911- 


Total  gross  overland 2.180 

Deduct  3hir>n;e 

■rlancl  to  X.  V..  Boston,  Ac.       267 

.  een  Interior  towns 

Inland,  &c,  from  Scuth_    1,098 


Sept .  1 . 
45 


102 
147 


Week. 
1,383 


1910 

Since 
t.  1. 


458 

190 

818 

85 


50 
69 
16 


Total  to  be  deducted. 1,369 


98 
98 


2,931 
1,601 
1,028 


888 
100 


823 


li) 


otal  net  overland*.        ..       815 

•  Including  ,t  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has   been    S15    bales,    against   305   bales  for    the  week 

r,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  16  bales. 
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Since 

Wet 

Sept .  1 . 

20.038 

86,130 

. 

19 

8.000 

28.000 

9.000 



tocks  In  ■  i 


28,087 


ht  during  ■  -;  118,173 

:  in  sia-ht  Sept.  1  .....  .  ,612 


North  ,• .  1 

Movement  into  -i<rht  in  previous  yeai 

pt.  l — 


ll>efc — 
1909 
1908 


\et. 

3 1909 

5 1  15.911  I  1908- 


1907— Sept..  6_ 103.389  1907— Sept.  6 


Si  pt.  ■•'.      71.108 

5 " 


90.730 


1906—  Sept.  7 127, 506  1 1906—  Sept.  7 127 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  0THEB 
MARKETS. —  Below  are  the  closing  quotations  of  middling 

cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Sept.  1  . 


Galveston 
\ru  Orleans 
Mobile 

S  i\  .iiiii.iii 
hi 

a  ilmlngton 

x  orfolh 
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Memphis 

St .  1. ou  is 

l  Illusion 


Closing  Quotations  for  Middling  cotton  on — 
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1 1  ', 

il  . 
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\i:\V  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  loading  options  in  the  Now 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day,    Mm!  dim, 
Aug.   2&.\Aug.   28. 


12. 59-. 13 
12. 53-.  5  1 

11. 56-. 61 

I  1  .63-.6S 

II  39-.  52 
11 .51-.53 

11.50    -- 
11.51* 

11. 42-. 55 

1 1  .51-. 55 

11. 18-. 61 
11. 59-. 60 

—  @    — 
11.64* 

11. 59-. 73 
11. 71-. 72 

-  -    a    — 

11.76* 

11. 69-. 71 
11.81-.83 

Steady. 
Steady. 


1 1  .»'.)-    10 
11. 7  5- .00 

1  1.1  ll-. 13 
tl.40-.43 

1..26-.H 
11.51-32 

I  !  .33 
11.31* 

II  .29-. 45 
11. 35-. 36 

11. 35-. 50 

11. 41-.  12 

—  @    — 
11.46* 

11. 47-. 60 
11. 51-. 52 

—  (S    — 
11.56* 

—  (ffi    — 
11. 62-. 64 

Steady. 

Steady. 


Tuesday, 
Aug.   29. 


Wed'dav 
Aug.   30 


l  |  80-.00 
!  !  .80-.90 

1  1  .33- .43 

11. 32- .34 

1  I  .16-. 37 

1  1  .2d-. 21 

11.27    - 
U.20* 

1  1.19- .42 

I  1  .24    — j 

11.25-  .47 

11. 29-. 30 

—  @ 
1 1 .34  * 

11. 37-.  59 
11.40-.42 

—  (a     — 
11.15* 

II  .51-. 06 
11. 52-. 54 

Steady. 
Steady. 


11. 70-. 90 


11. 20- .33 
II  .34-.S6 

11. 10-. 25 
11. 2  5- .26 

11. 12-. 13 
11.27* 

11. 13-. 28 

ll.2S-.29 

11. 19-. 33 
11  .33-. 34 

— -    ©    — 
11.38* 

11  .31-. 45 
11.44- .45 

—  <a   — 
11.49* 

—  @    — 
11. 56-. 58 

Steady. 
Steady. 


Tkursd'vA  Friday, 
Aug.   ■'■  l .   sept.  1 . 


11.60    - 

1  1  .2S-.46 
11. 28- .29 


11. 19-. 40 
II  .22-. 23 

—  @    — 
11.23* 

11. 21-. 41 
11.25-20 

11.26- .47 

11. 30-. 31 

—  @    - 
11.35* 

11. 39-. 56 

tl.41-.42 

—  rt^    — 
11.46* 

11. 60-. 63 
11. 53-. 55 

Steady. 

Easy. 


—  vs-  — 

—  <&  — 

11. 33-. 44 
11. 40-. 42 

1  1  .19-.44 

11. 3  1-. 32 

11.39    — 

11.33* 

11. 19- .40 
11.34-35 

11. 25-. 51 
11. 40-. 41 

—  tS>    — 
11.44* 

11. 38-. 60 
11. 51-. 52 

—  (oi    — 
11.55- 

11. 65-. 66 
11. 61-. 63 

Firm. 
Steady. 


V  ugust  — 

Range 

Closing 

•. — 

i  losing 

:;><T  — 

Range 

i  !loslng 

No>  c:nher — 

■r 

Closing 

ii  r  — 

Range  

Closing 

January — 

Range 

Closing 

February  - 

RaiKT 

Closing 

M'ircll — 

Range 

Closing 

April — 

Range 

Closing 

.1  ran — 

FJ-mire 

Closing 

Tone — 

Spot 

Options 

*  Nominal. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  appear  in  the  "Chronicle"  in  the  issue  of  Sep- 
tember 9,  but  will  be  ready  in  circular  form  about  Wednes- 
day, September  G.  Parties  desiring  the  circular  in  quantities 
with  their  business  cards  printed  thereon  should  send  in 
(heir  orders  as  soon  as  possible  to  ensure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
in  Atlantic  sections  and  in  Texas  there  has  been  beneficial 
rain.  Our  advices  from  the  latter  State  indicate  that  in 
northern  sections  the  drought  has  been  entirely  relieved, 
and  that  the  prospects  are  excellent  for  a  good  crop.  In 
Southwestern  Texas,  however,  moisture  is  still  needed. 
Damage  from  worms  is  complained  of  in  Alabama,  and  in  por- 
tions of  Arkansas  it  is  claimed  that  rain  has  done  injury. 
Picking  is  becoming  general  and  cotton  is  moving  freely. 

Galveston,  Tex. — Good  rains  have  entirely  relieved  the 
drought  in  North  Texas  and  prospects  in  that  part  of  the 
State  are  excellent  for  a  good  crop.  In  Southwestern  Texas 
rain  is  still  needed.  We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  thirty-one  hun- 
dredths. The  thermometer  has  averaged  82,  ranging  from 
72  to  92. 

Brenham,  Tex. — It  has  rained  on  three  clays  of  the  week, 
the  precipitation  reaching  three  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  07  to  015.  averaging  80. 

Cuero,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  three  inches  and  thirty-eight  hundredths. 
rage  thermometer  85,  highest  100,  lowest  69. 
Dallas,  Tex. — There  has  been  rain  on  two  days  during  the 
i--,  the  precipitation  reaching  two  and  five  hun- 

dredths.    The   thermometer  has   averaged   84,   the   highest 
95  and  the  lowest  62. 
Hi  arietta,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  (wo  inches  and  sixty- 
■■  hundredths.      The  thermometer  has  averaged  78,  rang- 
ing from  63  to  92. 

II  in  i.  ii//,,  Tex. — We  have  had  rain  '  tiring 

the  week,  the  rainfall  being  fort]  ofaninch. 

The  thermometer  has  ra  ~>9  to  95,  averaging  77. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
rainfall   being  one  inch   ai  enty-eight hundredths, 

rage  thermometer,  77.  highest  in,  lowest  59. 
Lampasas,  Tex. — We  have  had  n  lay  of  the  p 

!..  the  rainfall  reaching  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged   80,  being  99  and 

lowest  60. 

Longview,  Tex. — It  has  rained  on  four  d  week. 

the  precipitation   being   three   im  d   thin;  tun- 

dredths.    The  thermometer  has  a-  -7.  rai  mo 

60  to  93. 
Lvling,  Tex. — We  have  had  rain  on  three  day-  during  the 
.  the  precipitation  reaching  one  inch  and  eighteen  hun- 
dredths.     The   thermometer   ha     ranged   from   68   to   99, 
averaging  8). 
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Nacogdoches,  Tex. — There  has  beenfrain  on  one  day  of  the 
week,  to  the  extent  of  fifty-one  hundredths  of  an  inch. 
Average  thermometer  7'.i,  highest  90,  lowe.st  56. 

Palestine,  Tex. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  being  two  inches  and  ninety-one  hun- 
dredths. The  thermometer  has  averaged  76,  the  highest 
being  92  and  the  lowesl  60. 

Paris,  Tex. — It  has  rained  on  four  days  of  the  week,  the 
precipitation  being  two  inches  and  ninety-eight  hundredths. 
The  thermometer  has  averaged  71,  ranging  from  59  to  92. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  twenty-eight  hundredths 
of  an  inch.  Thermometer  has  ranged  from  66  to  98,  aver- 
aging 82. 

Weatherford,  Tex. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  thirty-four  hundredths  of  an  inch. 
Average  thermometer  77,  highest  92,  lowest  62. 

Ardmore,  Okla. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  four  inches  and  seventy-five  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  62  to  92. 

Marloiv,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  three  hundredths. 
The  thermometer  has  ranged  from  62  to  89,  averaging  75. 

Tulsa,  Okla. — Rain  has  fallen  on  one  day  during  the  week 
and  the  precipitation  has  been  thirty-three  hundredths  of  an 
inch.     Average  thermometer  72,  highest  90  and  lowest  54. 

Alexandria,  La. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  92 
and  the  lowest  62. 

New  Orleans,  La. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  one  inch.  The  thermometer  has 
averaged  81,  ranging  from  73  to  90. 

Shrcvcport,  La. — There  has  been  rain  on  five  days  the 
past  week,  the  rainfall  being  six  inches  and  eighty-six 
hundredths.  The  thermometer  has  ranged  from  62  to  90, 
averaging  76. 

Meridian,  Miss. — Rain  on  one  day  of  the  week  to  the 
extent  of  forty-four  hundredths  of  an  inch.  Average  ther- 
mometer 78,  highest  96,  lowest  60. 

Vicksbury ,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  twenty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  75,  the  highest 
being  88  and  the  lowest  63. 

Yazoo  City,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  62  to  93. 

Fort  Smith,  Ark. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  seventy-six  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  56  to  86, 
averaging   71. 

Helena,  Ark. — Crops  reported  damaged  by  rain  and  worms. 
First  bale  received  yesterday.  Rain  has  fallen  on  two  days  of 
the  week,  the  rainfall  being  eighty-one  hundredths  of  an 
inch.  Average  thermometer  75,  highest  88,  lowest  68. 
Month's  rainfall  8.49  inches. 

Little  Rock,  Ark. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  one  inch  and 
thirty-nine  hundredths.  The  thermometer  has  averaged 
73,  the  highest  being  86  and  the  lowest  60. 

Texarkana,  Ark. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  twenty  hundredths.  The 
thermometer  has  averaged  74,  ranging  from  59  to  88. 

Chattanooga,  Term, — There  has  been  rain  on  four  da}rs 
during  the  week,  the  rainfall  being  forty-seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  66  to  91, 
averaging  78. 

Memphis,  Tenn. — Weather  favorable.  Rain  has  fallen  on 
three  days  of  the  week,  the  rainfall  being  fifty-six  hundredths 
of  an  inch.     Average  thermometer  74,  highest  85,  lowest  59. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  the  highest  being  86  and 
the  lowest  61. 

Mobile,  Ala. — Cotton  picking  makes  good  progress.  Re- 
ports of  deterioration  and  damage  by  cat.-rpillars  continue. 
There  has  been  no  rain  during  the  week.  The  thermometer 
has  averaged  81,  ranging  from  70  to  94. 

Montgomery,  Ala. — Much  damage  by  worms.  Splendid 
weather  for  gathering  the  crop.  We  have  had  rain  on  one 
day  during  the  week,  the  precipitation  reaching  four  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from 
6S  to  94,  averaging  81. 

Sclma,  Ala. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  being  inappreciable.  Average  thermometer  79, 
highest  91,  lowe.st  65. 

Atlanta,  Ga. — It  has  rained  on  five  days  of  the  week,  the 
precipitation  being  forty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  ranging  from  66  to  90. 

Augusta,  Ga. — Rain  has  fallen  on  five  days  during  the 
week,  the  rainfall  reaching  two  inches  and  forty-six  hun- 
dredths. The  thermometer  has  ranged  from  71  to  92, 
averaging   81. 

Savannah,  Ga. — There  has  been  rain  on  five  days  of  thje 
week,  to  the  extent  of  three  inches  and  twenty-four  hun- 
dredths.    Average  thermometer  79,  highest  91,  lowest  71. 

Florence,  S.  C. — It  has  rained  on  four  days  of  the  week; 
the  precipitation  reaching  two  inches  and  seventy  hun- 
dredth-. The  thermometer  has  ranged  from  68  to  97, 
averaging  82. 


Spartanburg ,  S.  C. — Rain  has  fallen  on  four  days  of  the 
week,  tin-  rainfall  being  one  inch  and  twenty-five  hundredths. 
Average  thermometer  79,  highest  94,  lowest  65. 

Charlotte,  N.  C. — There  has  been  rain  on  five  days  during 
the  week,  the  precipitation  reaching  three  inches  and  ninety 
hundredths.  The  thermometer  has  averaged  7H,  the  highest 
being  91  and  the  lowest  66. 

Greensboro,  N .  C. — We  have  had  rain  on  five  days  during 
the  week,  the  precipitation  reaching  three  inches  and  ninety- 
one  hundredths.  The  thermometer  has  ranged  from  60  to 
90,   averaging   75. 

Raleigh,  N.  C. — Rain  has  fallen  on  four  days  during  the 
week  and  the  precipitation  has  been  one  inch  and  sixty--ix 
hundredths.  Average  thermometer  77,  highest  90  and 
lowest  64. 

Charleston,  S.  C. — It  has  rained  on  four  days  during  the 
week,  the  precipitation  being  four  inches  and  ninety  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  90  and  the  lowest  69. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Taking  . 
W'ei-k  <jnd  Season. 

1911. 

1910. 

Week. 

Season . 

- 

Season. 

V]  sible  supply   'i  ug  .25 
'  ■  ■  ■     i 

Ami  rlcan  In    •   tit  to  !    pt.  1 

Bombay  receipts  to  Au .  .  31 

Oth<-r  India  Rhi]               ag.  3  ' 
Alexandria  recelpi  s  to    i\ 
Other  supply  to   \.ug.  30* 

1,631,863 

202,418 

18.500 
300 

6,000 

1,659,418 
28,612 

1.487,791 

■    17.", 

7,000 

37,000 

500 

5,000 

1,495,514 

38,304 

Total  supply. .. 

Deduct — 
Visible  supply  Sept.  1 

1,863,081 
1,662,727 

1,688,030 
1,682,727 

1,655.4  61 
1  .170,508 

1,533.818 
1,470.508 

of  which  American..      

Of  which  other .. 

200,354 

115,551 

84,800 

25.303 

184,956 

53,310 

47,310 

26.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Aug.  31. 

1910-11. 

1     Since 
Week.     Sept.  1. 

1909-10 

1908-09. 

Receipts  at — 

1     Sim* 
Week.     Sept.  1. 

Week. 
2.000 

Since 
Sept.  1. 

Bombay . 

4.000  2.493,000 

7.00o!s. 178,000 

2.102,000 

Exports 
rom — 

For  the  Week. 

Since  September  1. 

Great 

Contl-  j 

Japan 

Great 

Conli-    ! 

Japan    1 

Britain. 

ncnt.    c 

l-China 

Total. 

Britain. 

ncnt.     \&  China. .1    Total. 

Bombay  — 

| 

1 

1910-11.. 

5.000| 
12,000i 

5,000 

57.000 

918,000 

616.0001,591,000 

1909-10.. 

12,000 

95.398 

998.627' 

947.290  2,041,315 

1908-09.. 

9.0001 

3,000 

12.000 

24,803 

594,505 

680.5561.299,864 

Calcutta — 

| 

1 

1 

1910-11.. 

3,000 

1,000 

,4000 

4,000 

46,000 

20.000       70.000 

1909-10.. 

4,000! 

4,000 

4,965 

55,981 

47,033      107,979 

1908-09. . 



1.000 



1,000 

6,484 

54.456 

30,856,       91,796 

Madras — 

1 

1910-11.. 

1.000 

3,000; 
6.0001 

500 

4,500 

16,000 

37,000 

4,000       57,000 

1909-10.. 

1,000 

8,000 

15,000 

4,497 

47,038 

29,651'       81.186 

1908-09-- 

5.503 

55,018 

15,509,       76,030 

All  others — 

1 

1910-11.. 

3.000 

5,000 

2.000 

10.000 

77.00C 

308,000 

38.000     423,000 

1909-10. _ 

2.000 

4,000l 

12.000 

18,000 

42.490 

334,299, 

51.135     427,924 

1908-09.. 

4,000 

8,000j 



8.000 

30,798 

307,387 

88,092     426,277 

Total  all— 

1 

1 

1910-11.. 

4,000 

16,000. 

3.500 

23 ,500 

154,000  1,309.000  1.67S.0002. 141.000 

1909-10.- 

3.000 

26.000, 

20.000 

49,000 

147 ,350  1 .435 .945  1 ,075 .  169  2 ,658.404 

190S-09-. 



18.000 

3.000 

21.000 

67,588  1,011,366 

815.013  1,893.967 

ALEXANDRIA  RECEIPTS   AND  SHIPMENTS. 


Alexandria,  Egypt, 
August  30. 

1910-11. 

1909-10. 

1908-09. 

Rcceints  fcantars)  — 

This  week  .    __ . 

Since  Sept.  1 _      .... 

2,500 
7,581,618 

4,000 
4,986.715 

5,000 
6,755.812 

Exports  (bales) — 

This 
Week . 

Since 
Sept .  1 . 

This 
Week. 

Sin  re 
Sept.  1. 

This 

Week. 

Since 
Sept.  1. 

To  Liverpool . . 

To  Manchestej 

To  Continent  and  India.  _ 
To  America. 

1.250 

215,352 

219, e58 
414,9911 
124,228 

3.000 

2,566 
1,500 

162,346 
122,492 

319.316 
66,218 

2,500 
2,750 

2,300 

199,170 

222,390 

377.580 

99,424 

Total   exports 

1,250 

973.6291 

7,000  670.372 

7,550 

898,56  4 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weijrh  about  750  lbs. 
This    statement    shows    that    the    receipts    for  the    week 
were  2,500  cantars  and  the  foreign  shipments  1,250  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
firmfor  both  yarns  and  shirtings.  The  demand  for  both  yarn 
and  cloth  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32s  Cop 
Twist. 

8K  lbs.  Shirt- 
ings,  common 
to  fittest. 

CoCn 
Mid. 
UpVs 

32.s-  Cop 

Twist. 

8M  lbs.  Shirt- 

-'njs,    common 

to  finest. 

Coi'n 
Mid. 
Upl's 

d. 

d. 

s.  d.            s.  d. 

A. 

d. 

d 

s.  d.            s.  d. 

d. 

Julv 
14 
21 

28 

10  H     @ 
10  ^      © 

93A     © 

10^ 

11-. 

6     0     @11    1H 
5   11     Oil  0 
5     9      @10  8 

7.76 

7.39 
6.90 

10  M 
10  H 
10H 

© 
© 
© 

11 

11H 
11 H 

5     5     ©10  4H 
5     5H©10  6 
5     6     @10  7 

7.94 
7.97 
8.16 

Aug. 

4 

11 

18 

25 

9  5-160 
96A      '<« 

ou    © 

10« 
10  H 
10  H 
10  H 

5     7H@10  6 
5     8     «•  10  7H 
5     7>*®10  7H 
5     8     @10  8 

6.95 
6.77 
6.69 
6.88 

10K 
10K 
10  H 

@ 

© 
© 

UM 

1 1  $  i 

ll>i 

5     6     ©10  7 
5     6     to  10  7*4 
5     6     @10  7H 
5     6H@10  8 

8.07 
8.31 
8.26 
8.14 

Sept 

1 

9H      © 

10  % 

5     8H@  10  9 

6.95 

105^ 

© 

11H 

5     6     @10  8 

"■SB 

Sept.  2  1911] 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  pasl  week  have 
reached   15  >ales.     '1  he  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as   follows: 

b  V 
- 
II  prt.  802 

1  .VI 

1    • 

GA1  '■  ml      \n    .    28     Si ii    Itio, 

,98 
To  " 
ro       .  - 

roH  nkrurt,  14.186 A 

<.     ■      t,   10,349 

: 
,  2.250 

■    . 

I 

4,409 
3  I  0.250 

NEW  1 —  108  1,008 

l'o  Bn  i 

To  Ro  >0 

SAV  V\'   \  161  Uig.31 

s;  ......      ... .. 

Po  Bret  Ika.  1,549                             _                      1,548 

To  Got]  Brlkn,  200.  . 

To  i  '  50 

111;  31      Brlka,  ",•''.  i 

BALTIMORE  1  i  Ha               i       I  I     Mon  an  i,   1,6 16 

iria.  450 

VDKLP1  Lug.  51      Marque  te,  200_.                 200 

To  25     Manchester  Miller,  45........ 

i'a  i:->ii:i;i,    100  .  -  -  1.00 

Total  l 

EXPORTS   OF  RREADSTUFFS.    PROVISIONS.   COT- 
TON  AND    PETROLEUM.— The  exports  of  these  article 
during  the  month  of  July,  and  the  seven  months,  for 
past   three  years  have  been  as  follows: 


Ex." 
from 
United 


7  Months. 


1910. 
July.        7  Months. 


1909. 
July.        7  Months. 


Q'tan'itii  s. 
Wheat. .bush   3,105,456    12,319,798 
Ftour bbls      662  116     6  862.347 


861.996      9.302.089    2,714,962    13. 70!,  105 
503.188      3.947,762       405.040      4,496,557 


Wheat*  .bush    6,084     78  3!    700,359   3, 126,342;  27,066,968   4,537,642:33.937.611 
Corn bush    2,343,363    45  573,950    1,011.384    23,104,537       739.313    23,434,700 


Total  bush.    8,428,341    85.274.309    4.137.726    50,171,505   5,276,955    57.372,311 


Values. 

Wheat  &  flour 
Corn  and  meal 
( >.it<  and  meal 

Barlev 

Rye 


$  S 

"22    39  020.547 

25,854,172 

910      1.314.351 

125     -  r0,971 

20  235 


S 
.305.905 
771,621 

135.203 

112.65(1 


S 
30,004,554 
16,369,673 
822  .092 

729.063 
13,813 


,613,277 

609.634 
27.405 

238.85!) 
27,657 


38.204,817 
17  537  7!'  I 

713.286 
1,050,202 

164,905 


Breadstuff-.    7  947  219    67.560.276 
Provisions  ..  _  in  728,345    81 ,377.952 

Cattle  i  hogs    1  425.564      9.S39.466 

Cotton 5  337.975224.184.790 

Petroleum, &c    S. 738.894    56.54S.50S 


4,325.385  47.939. 1951  6.516,832  57.670,919 
9.322.421  62.352.297  10,042.716  84,627,971 
.329,009  4.606.186  894,685  9,356,292 
8.755. 8821173  .010. 999110.500 .37 1186,31  6. 2S1 
7.312. 590|   51.540,399,  8.361.727    57.849,328 


Total  value34, 177,997 439.510.992 30,045,287 339,449.07636,3 16,331 395. 820. 791 

*  Includes  flour  reduced  to  bushels. 

Note. — Ali  ol  the  above  figures  are  based  on  the  monthly  preliminary  returns 
I  by  tie    Bureau  Oi  Statistics,  and  cover  about  96%  of  the  total  exports. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

A  '■■•.  11. 

-  of  the  week  bales     26,000 

Of  which  spet  nators  took         1,000 

Of    • 

21.000 

V'"ih1  expo:  t. ...  .        _     6,000 

Forwarded  36,000 

Total  stork— Estimated       .    .."01,000 

Of  which  American 329,000 

Total  Imports  of  tn<  week..       22,000 

Of  which  American        6,000 

Amount   a'loat .    48,000 

Of  whirl)  American  5.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


lug.  1R. 

A  1/r/.  25. 

Sept.  1. 

10,000 

22,000 

41,000 

1 |666 



"."■' 

6,000 

14  000 

28,000 

5,000 

2,000 

1.000 

8,000 

84,000 

513,000 

513  000 

1  13,000 

.329.000 

325,000 

259,001 

18,000 

10,000 

18,000 

3.000 

2.000 

,000 

40.000 

46,000 

87,000 

8,000 

18,000 

61,000 

Spot 

Saturday . 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

12  15 

P    H 

null 

Quiet. 

Quiet . 

Quiet. 

Harden- 
ing. 

tag. 

rpi'ds 

6.86 

6  80 

6.77 
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II  c 

Vj    -i'v  at 

,.,  6 
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di  c. 

:    ■  1  ; 
elv 

\    •       i'\    at 

for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stat 
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BREADSTUFFS 

Friday   \  ight,  Sept.  I   1911. 

Flour  has  been  quiet,  with  buyers  in  many  instances  hold- 
ing off  with  the  idea  that  the  movement  of  new  spring  wheal 
will  result  in  somewhat  lower  prices.  On  advances  buyers 
hold  off,  pointing  to  the  large  stocks  of  wheat  at  many  of  the 
primary  points,  while  on  declines  they  show  indifference  to 
■1  marked  degree,  claiming  that  prices  will  work  still  lower. 
There  was  a  little  export  business  done  at  Si .  ! is, but  other- 
wise the  export  trade  was  light.  Mill  fee  .  wever,  has 
been  firm  and  bran  is  in  greater  demand.  The  output  of 
flour  for  the  week  at  Minneapolis,  Duluth  and  Milv  u  was 
369,660  l)!)ls.,  against  354,240  bbls.  the  previous  week  and 
785  last  year.  The  railroads  have  agreed  to  male;'  the 
ed  concessions  on  lake  and  rail  rates  between  the 
STorthwest  and  New  York. 

Wheal  has  declined,  owing  largely  to  the  pressure  of  the 
big  stocks  at  Chicago,  .1  milling  demand  of  but  moderate 
proportions,  exp<  ctations  of  heavy  September  deliveries  and 
also  to  generally  favorable  Canadian  crop  accounts.  The 
Canadian  crop  was  estimated  at  200,000,000  bushels,  France 
has  sent  some  encouraging  crop  advices  and  Northwestern 
markets  have  been  at  times  weak  as  to  prices.  There  was 
an  increase  of  2,209,000  bushels  in  the  world's  visible  sup- 
ply, against  an  increase  of  2,814,000  last  week  and  8,326,000 
last  year.  On  the  other  hand,  Russia  has  sent  some  bad 
crop  accounts.  There  have-  been  some  frost  reports  from 
Canada  and  the  world's  shipments  were  smaller,  being  10,- 
688,000  bushels,  against  10,800,000  the  previous  week  and 
14,().'-!2,000  a  year  ago.  Winter-wheat  receipts  also  are  de- 
creasing, India  has  sent  some  unfavorable  crop  advices  and 
rust  damage  and  poor  threshing  returns  are  complained  of 
in  the  American  Northwest.  Moreover,  corn  prices  have 
been  strong  and  this  in  a  meausre  has  at  times  been  imparted 
to  wheat.  During  the  week  some  900,000  bushels  of  wheat 
were  sold  for  export.  To-day  prices  advanced  on  nervous- 
ness regarding  the  Moroccan  situation,  predictions  of  lighter 
world's  shipments  and  small  deliveries  at  Chicago. 

DAILY   CLOSING    PRICES   OF    WHEAT   FUTURES   IN    NEW    YORK. 

Snt.      Mon.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red .    .    96  %     07  97  96  H     hi  Vi     '■>!  % 

September  delivery  In  elevator. .. .   07',      97  M     90  '  <     .;.">:,     "«M     96  % 

DAILY  CLOSING  PRICKS  OF   WHEAT  FUTURES  IX  CHICAGO. 

Sat.  Mon.  Tues.  Wed  Fri. 

September  delivery  In  elevator    ...   90  ' .  on1,  8<)<(  88  %  .v9'r  89  M 

December  delH-erv  In  elevator           91  :  95  91  B3H  <!'l'*  M^ 

M  ay  delivery  In  elevator 100  ■■,  101  100  99  H  100  H  \00  lA 

Corn  has  advanced  on  heavy  export  buying,  some  un- 
favorable foreign  crop  reports,  and  strength  of  prices  in  cash 
markets.  During  the  week  exporters  took  2,600,000  bushels 
Yet  the  domestic  crop  and  weather  advices  have  been  in  the 
main  favorable,  the  receipts  have  been  large  and  the  visible 
supply  increased  1,226,000  bushels,  against  a  decrease  of 
698,000  the  previous  week.  It  is  believed  that  the  German 
Government  will  take  the  import  duties  off  feeding  stuffs. 
To-day  prices  were  steady,  but  without  significant  net 
change,  although  higher  for  a  time  on  small  receipts  and 
firmness  of  the  cash  markets. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN   NEW   YORK. 

SiU.     Mon.    Tues.     Weil.  Thurs.  Fri. 
Cash  corn  . ..      ...........  73  H     73  H     73         73         7.".         73 \i 

pteinber  delivery  in  elevator nom .    num.    norn.    nom.      72         nom 

DAILY    CLOSING    PRICES   OF   CORN    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
eptcmber  delivery  In  elevfttot  « 1   .,      65  M      65         64    ■     65  M     >'•■>'■ 

lember  delivery  in  elevator  62         62^      .",2'       62  H      63',      C314 

May  delivery  In  elevator  .   64  %     64  a     oi'.     64'      65         65J* 

Cats,  like  corn,  have  advanced  on  some  unfavorable 
crop  reports,  expectations  of  short  crops  in  both  hay  and 
pastures  as  well  as  oats, and  predictions  that  Germany  will 
be  forced  to  buy  American  oats.  Drought  damage,  more- 
over, is  reported  in  Eastern  Canada.  However,  there  was 
a  gain  of  1,743,000  bushels  in  the  visible  supply.  Prices 
to-day  declined  slightly  under  liquidation. 

DAIL"!    CLOSING    PRICES  OF  OATS   1  \    NEW    VORK. 

Sat.     Mon 
lard  151  17         it 

No,  2  whl  .10         16  ; '       47         17  K 

DAILY    CLOSING    PRIi  ES   OF   OATS    I      I        ES    iv    CHICAGO. 

Sat. 
livei  v  In  clev.ito  12  -H 

elevato 
ellvery  .1 7  ■ 

The  following  are  closing  quotations: 


FLOlli. 


Winter,  low  grades 53  00Gj  $3  25 

Winter  patent* 4  508      1  60 

Winter  straights 4    lOfi     1  SO 

Winter   clears 3  85®    3S". 

Spring  patents ;,  1  ,  .,     :,   10 


Spring  stralghis. 


Sprlng  clears 125®  4  50 


sacks — 
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X.  Spring,  No.  2 

led  winter,  No.  2 
Hard  winter,  No.  2.    .    .. 
per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  26  1911,  was  as  follows: 


AMKKICAX     GRAIN  STOCKS. 

Wheal,  Corn,  Oats, 

bush,  bush  bush. 

New    York 1,054,000  200,000  1 ,010. (100 

Boston 245  16,000  o.ooo 

Philadelphia 717.000  I  000  1.1S. 000 

Baltimore .     . .           1.S00.000  82,000  675,000 

New   Orleans  ..    ...            l.'to.ooo  112,000  120,000 

Galveston ..,       131,000  6,000 

Buffalo    3,581,000  100,000  1..S.-.0.00U 

Toledo 1,000,01)0  53,000  633,000 

Detroit    228,000  228,000  236,000 

Chicago 19,404.000  1,773,000  7,018,000 

••      alloat -      333,000       2,211,000 

Milwaukee 420.000  112.000  24  0.000 

Duluth L 242,000         405.000 

.Minneapolis    3,784,000  20,000  407,000 

St.    Louis 4,624,000  329,000  724,000 

Kansas  City 5,274,000  828,000  232,000 

Peoria 22,000  124,000  1.780,000 

Indianapolis 819.000  105,000  130,000 

Omaha 1,400,000  777,000  760,000 

On  Lakes 963,000  961,000  50,000 

On  Canal  and  Kiver...       477,000  26,000  126.000 


1)11  :<ll  . 
1.000 


1,000 


2,000 
14,000 
3,000 

.VI, 000 

15,000 

2j6  000 
5,000 

"  V.666 


20.000 
17,000 


Barli  i/. 

hi'  lk. 

6,000 


4 .-,:!.  000 


21,000 

i     336 

130, (■)()() 
42,000 
36,000 


33,000 


Total  Aug.  26  1911. .48,247 .000 
Total  Aug.  19  1911. .47. 642,000 
27  1910—24,998,000 


Total  Aug. 
Total  Aug. 


Montreal 


28  1909. 


8,362,000 

CANADIAN 
Wheat, 

bush. 
741,000 


Fort  William 1,161,000 

Port  Arthur 507 ,000 

Other  Canadian 999,000 


0,045,000 
4,793,000 

2,165.000 
1,774,000 

GRAIN 

Corn , 

bush . 

356,000 


18,939,000 

17.196.000 

12.551,000 

5,184,000 

STOCKS. 
Oats, 

bush. 

116.000 

461,000 

678,000 

3,385,000 


144.000 

96,000 

232,000 

202,000 

Rye, 

bush. 


889,000 
693,000 
786,000 
217,000 

Barley, 

bush. 

15,000 


Total  Aug.  26  1911. 
Total  Aug.  19  1911. 
Total  Aug.  27  1910- 
Total  Aug.  28  1909. 


Ameriean 
Canadian  . 


3.408.000 

4.081,000 

2,641,000 

771,000 


356,000 

394,000 

82,000 

67,000 


SUMMARY. 

Wheat,  Corn, 

bush.  bush. 

.48,247,000       6,045,000 

.  3,408,000  356,000 


4.940.000 

5,071,000 

386,000 

328,000 

Oats, 

bush. 

18.939,000 

4.940,000 


Rye, 

bush. 

144,000 


15,000 
18,000 
68,000 
65,000 

Barley, 

bush . 

889,000 

15,000 


Total  Aug.  26  1911. 
Total  Aug.  19  1911. 
Total  Aug.  27  1910. 
Total  Aug.  28  1909. 


.51,655,000 
.51,723,000 
.27,639.000 
.   9,133,000 


6,401,000 
5,187,000 
2,247,000 
1.841,000 


23.879,000 

22,267,000 

12,937.000 

5,512,000 


144.000 

96,000 

232,000 

202,000 


904,000 
711,000 
854,000 
282,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  1  1911. 

Price  revisions  and  increased  activity  in  various  lines  of 
merchandise  were  the  most  noteworthy  features  of  the  cotton 
goods  market  during  the  past  week.  Changes  in  prices  were 
irregular,  some  descriptions  of  goods  being  advanced  and 
others  lowered.  Perhaps  the  most  important  reduction  was 
the  radical  and  unexpected  cut  in  the  price  of  American 
Printing  Co.  fabrics  from  5J^c.  to  4%c;  the  Borden  interests 
also  lowered  certain  well-known  brands  of  sub-count  prints 
from  43^c.  to  4J^c.  The  apparent  purpose  of  these  revisions, 
which  were  promptly  met  by  the  American's  principal  com- 
petitors, was  to  stimulate  demand.  That  the  new  trading 
basis  is  satisfactory  and  attractive  to  secondary  distributers 
is  evident  from  the  substantial  orders  placed  by  the  latter 
since  the  reductions  were  announced;  leading  jobbers  took 
large  quantities,  and,  while  trading  in  good-sized  lots  was 
not  general,  aggregate  business  in  these  fabrics  showed  a 
material  increase  over  that  of  recent  weeks.  Two  large 
printers  subsequently  announced  a  reduction  of  3^c.  a  yard 
in  the  price  of  28-inch  percales,  a  revision  which  the  trade 
had  fully  expected  in  view  of  the  cut  in  standard  and  sub- 
count  prints.  On  the  other  hand,  wide  and  narrow  gray 
goods  became  distinctly  firmer  during  the  week,  being  taken 
quite  freely  at  advances  of  l-16c.  to  y^a.  over  last  week's 
quotations,  while  the  trade  discount  of  2 y2%  on  one  promi- 
nent line  of  bleached  goods  was  withdrawn,  owing,  it  is 
understood,  to  the  fact  that  this  particular  line  is  well  sold 
ahead;  even  with  the  discount  withdrawn,  the  current  price 
is  said  to  leave  little,  if  any,  profit  to  manufacturers,  and 
an  advance  on  this  line,  as  well  as  on  other  bleached  goods, 
in  the  near  future  would  occasion  no  surprise  to  those  who 
are  familiar  with  conditions  in  this  quarter.  An  increased 
demand  was  noted  in  the  primary  market  for  other  cotton 
goods,  especially  the  heavier  cottons,  more  numerous  re- 
quests being  received  for  napped  goods,  brown  sheetings, 
&c,  for  prompt  shipment;  stocks  in  first  hands,  however, 
have  been  greatly  reduced,  so  much  so  in  fact  that  buyers 
experienced  more  or  less  difficulty  in  securing  quantities  de- 
sired. The  increasing  call  from  jobbers  and  others  for  quick 
deliveries  is  considered  as  conclusive  proof  that  distributers' 
stocks  are  uncomfortably  low.  In  other  divisions  of  the 
primary  cotton  goods  market  business  was  restricted  some- 
what by  the  unwillingness  of  buyers  to  meet  sellers'  views; 
there  was  also  a  disposition  in  many  quarters  to  await  the 
Government  cotton  report,  while  the  approach  of  Labor  Day 
was  also  a  factor.  Conditions  confronting  mills  showed 
little  change;  manufacturers  as  a  rule  continued  very  firm 
on  forward  business,  claiming  that  present  price  levels  gen- 
erally are  not  commensurate  with  actual  cost  of  production. 
Business  in  jobbing  houses  reached  still  larger  proportions, 
but  most  transactions  represented  merely  replenishing  by 
merchants  to  meet  fall  requirements.  Cotton  yarns  re- 
mained quiet  with  a  slightly  firmer  tone.  Woolen  and 
worsted  fabrics  were  in  fairly  good  request,  especially  for  fall. 

Aside  from  the  increased  activity  noted  in  standard  and 
sub-count  prints  and  in  various  lines  of  heavy  goods,  trading 
in  domestic  cottons  in  the  primary  division  was  quiet  and 
of  a  hand-to-mouth  character.     Bleached  goods  moved  fairly 


well  in  some  quarters,  but  .slowly  in  others.  Wash  fabrics 
were  in  steady  request,  and  demand  for  these  and  other 
domestics  for  spring  delivery  is  expected  to  improve  after 
the  holiday.  The  reduction  in  prints  resulted  in  some  busi- 
ness in  the  export  division,  .Manila  taking  500  or  000  cases. 
Otherwise  export  trade  failed  to  improve  materially;  a  few 
inquiries  for  light-weight  sheetings  were  received  from  China, 
but  bids  were  below  sellers'  ideas.  Print  cloths  and  con- 
vertibles were  more  active  and  generally  firmer,  gray  goods, 
38^2-inch  standard,  now  being  quoted  at  45/§'c. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Aug.  26  were  2,741 
packages,  valued  at  $215,994,  their  destination  being  to  the 
points  specified  in  the  table  below: 

— 19"i^        m°- 

New  York,  to  August  2& —  week. 

Great  Britain 13 

Other  Europe 24 

China 

India    

Arabia   

Africa 259 

West  Indies 1,032 

Aleslco 59 

Central  Ameri.-a 530 

South  America 771 

Other  countries 53 


Jan .  1 . 

:,21 

697 

71,673 

17,899 

1  1,007 

9,831 

26,433 

1,495 

13,450 

39,520 

24,722 


Week.. 
93 
19 


905 
720 
202 
534 
68 
732 
COO 
537 


Since 

Jan .  1 . 

1,426 

658 

49,461 
9,483 
8,360 
4,347 

18,968 
1,359 
7,787 

31,874 

31,165 


Total    2,741      220,248  4,500      164.888 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$15,655,749  in  1911,  against  $11,421,651  in  1910. 

WOOLEN  GOODS.— Demand  for  woolen  and  worsted 
dress  fabrics  for  fall  delivery  increased  substantially  this 
week,  and  embraced  both  the  finer  qualities  suitable  for  the 
garment  trade  as  well  as  the  cheaper  staples  used  by  jobbers; 
the  aggregate  amount  of  duplicate  orders  booked,  in  both 
woolens  and  worsteds,  is  said  to  compare  favorably  with 
that  of  the  corresponding  period  in  previous  seasons.  The 
demand  ran  largely  to  worsted-warp  broadcloths,  fancy 
woolen  suitings  and  coatings  and  fine  serges.  As  mills  have 
not  been  manufacturing  for  stock  purposes,  buyers  who 
failed  to  order  in  advance  are  now  having  difficulty  in  secur- 
ing deliveries  as  promptly  as  desired.  Business  in  dress 
goods  for  spring,  especially  the  cheap  lines,  has  not  expanded 
to  any  extent.  Men's  wear  lines  ruled  rather  quiet  outside 
of  scattered  orders  for  quick  shipment. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds,  in  common  with  domestic  iines,  were  in  better  re- 
quest for  fall  requirements.  Linens  were  moderately  active 
and  firm.  A  fair  business  was  reported  in  burlaps  for  forward 
shipment  and  prices  were  firmlyheld;  spot  burlaps  were  slow, 
with  prices  irregular  and  nominal  at  about  3.75c.  to  3.80c. 
for  light-weights  and  5.10c.  to  5.15c.  for  103^-ounce. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Aug.  26  1911  and  since 
Jan.  1  1911,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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News   Items. 

Alice  (P.  0.  Hibbing),  Minn. — Sale  of  Bonds  Enjoined. — 
Local  papers  state  that  an  injunction  has  been  served  on  the 
officersof  this  village  enjoining  them  from  proceeding  with  the 
sale  of  $150,000  bonds  for  the  installation  of  water,  light  and 
sewer  systems.  Suit  was  started  by  G.  L.  Burrows,  who 
says  in  his  petition  that  there  are  less  than  ninety-three  legal 
residents  in  the  village,  although  the  population  is  in  the 
neighborhood  of  500.  Most  of  the  inhabitants  are  men  who 
shift  from  place  to  place,  he  states,  and  the  shacks  they  live 
in  are  of  a  temporary  character.  The  issuance  of  bonds, 
Burrows  claims,  would  mean  that  98%  of  the  cost  of  the 
proposed  improvements  would  have  to  be  borne  by  property 
which  would  not  be  benefited. 

Charleston,  So.  Car. — Damage  Inflicted  by  Hurricane. — 
A  hurricane  visited  this  section  of  the  State  last  Sunday 
night  (August  27)  and  destroyed,  it  is  estimated,  about 
SI. 000, 000  worth  <f  property  in  Charleston.  Communica- 
tion with  Charleston,  Savannah,  Georgetown  and  other 
places  was  cut  off  for  some  time  after  the  storm,  and  it 
appears  that  the  entire  coast  was  damaged,  Charleston, 
however,  receiving  the  brunt  of  the  storm.  It  is  reported 
that  much  damage  was  also  done  to  the  Sea  Island  cotton 
crop.  The  death  list  up  to  an  early  hour  Wednesday 
morning  (August  30)  contained  15  names. 

East  Rutherford,  N.  J. — Commission  Plan  of  Government 
Defeated. — An  election  held  Aug.  29  resulted  in  a  vote  of 
174  '"for"  to  265  "against"  the  commission  form  of  govern- 
ment . 

Harlingen,  Tex. — Commission  Form  of  Government  Aban- 
doned.— Houston  papers  state  that  the  City  of  Harlingen 
has  changed  its  plan  of  government,  which  was  the  commis- 
sion form,  to  a  city  council.  The  election  of  the  three  new 
aldermen  took  place  Aug.  22,  and  those  elected  were  Jacob 
Miller,  J.  M.   Denton  and  E.  L.  Fender. 

Knoxville,  Tenn.— Commissioti  Plan  of  Government  Adop- 
ted.— At  an  election  held  Aug.  26  the  vote  was  nearly  ten  to 
one,  it  is  stated,  in  favor  of  adopting  the  commission  form 
of  government  . 

Lawton,  Okla. — Election  on  Commission  Form  of  Govern- 
ment.— Oklahoma  papers  state  that  in  compliance  with  a 
peremptory  writ  of  mandamus  from  the  District  Court  of 
Comanche  County,  Mayor  Black  has  published  a  proclama- 
tion calling  an  election  Sept.  7  for  a  vote  on  the  adoption  or 
rejection  of  the  proposed  charter  providing  for  a  commission 
form  of  government. 

Manitowoc,  Manitowoc  County,  Wis. — City's  Offer  to  Pur- 
chase Water  Plant  Refused — New  Valuation  Asked. — The 
Milwaukee  "Wisconsin"  of  Aug.  28  says  thai  the  citj  offer 
to  purchase  the  property  of  the  Manitowoc  Water  Works  Co. 

for  sji.5,000,   or  89,000  more  than  the   vale.  by  the 

Railroad  Rate  Commission,  has  been  refused,  the  company 

insisting  that  it  receive  8250,000  and  the  income  up  to  Oct.  1. 

The  company  threatened  to  appeal  to  the  court  ground  th 

pro  bondholders  were  do1  tn  ty  to 

the  condemnation.     The  city  has  applied  to  I  "  for 

a  rehcarlmj  and  reopening  of  the  i 
$230,000  bonds  to  purchase  the  plant.     Sec  V    93,  p.  -V18. 

New  Mexico. — State  Officials  to  Be  Elected  Nov.  7 .- -It  has 
been  announced  that  an  election  will  be  held  in  New  Mexico 
on  Nov.  7  to  elect  State  officials  and  vote  on  the  prop 
Constitutional    amendments    suggested    by    I 
V.  B  546. 

Orange,   Essex   County,   N.   J  .—Election    on    ' 

nt. — An  election  will  be  held  Sept.  12.  local 
paper*  state,  on  the  question  of  adopting  the  1 
plan  of  government. 

Paterson,  N.  J. — Commission  Government  Plan  Def  d. — 
The  question  of  adopting  the  commission  form  of  governn 


was  defeated  by  a  vote  of  4,879  "lor"  to  8,086  "against"  on 
Aug.  29,  according  to  Newark  newspapers. 

Spokane,  Wash.— Bonds  Declared  Void.  The  $1 .000,000 
issue  of  park  bonds  has  been  declared  invalid  by  the  Stale 
Supreme  Court,  it  is  said,  for  the  reason  thai  the  city  pro- 
posed to  set  aside  $125,000  of  the  amount  for  50  years  in 
order  to  retire  the  bonds  at  the  end  of  that  time.  The  Court 
says  this  means  borrowing  money  to  pay  back  the  same 
money,  which  is  contrary  to  law.  The  bonds  wen-  declared 
valid  by  the  Superior  Court  last  November.   V.  91,  p.  1399. 

Wichita,  Kan. — Petition  for  Recall  Election  Granted. — The 
Mayor  and  City  Commission  on  Aug.  28  granted  the  petition 
for  an  election  to  recall  Mayor  Graham  and  Commissioners 
Leabh  ajjd  Campbell.  See  V.  93,  p.  546.  A  vote  will  be 
taken  on  Oct.  3. 

Wildwood,  Holly  Beach,  Wildwood  Crest  and  North  Wild- 
wood,  N.  J. —  Vote  mi  Consolidation.—  An  election  was  held 
Aug.  29  on  the  consolidation  of  these  four  boroughs  under 
one  government.  Wildwood  and  Holly  Beach  both  voted 
in  favor  of  the  plan  and  will  consolidate  and  become  a  city 
Jan.  1  1912.     The  vote  is  reported  as  follows: 

Wildwood,  "for."  i!)K.  "against,"  9;  Wildwood  Crest,  "for,"  8,  "against," 
20;  Holly  Beach,  "for/,'  274,  "against,"  132,  rejected,  5;  North  Wild- 
wood,  "for,"  09.  "analnst,"  ill,  rejected,  1. 

Wisconsin. — Municipal  Bonds  Exempt* d  from  Taxation. — 
The  Legislature  has  passed  the  following  law,  exempting 
from  taxation  all  bonds  issued  by  municipalities  in  this  State: 

CHAPTER  516,  LAWS  OF  1911. 

An  Act  to  create-  Sub-section  2m  of  Section  1038.  of  the  Statutes,  pro- 
viding for  the  exemption  from  taxation  of  county,  town,  city,  village  and 
school  bonds 

The  people  of  the  State  of  Wisconsin,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1  .  There  is  added  to  Section  1038  of  the  Statutes  a  new  Sub-sec- 
tlon,  to  read:  (Section  1038)  2m.  Any  and  alt  bonds  issued  by  any  county 
town,  city,  village,  school  district  or  board  of  school  directors  of  any  town 
organized  under  the  township  system  of  school  government  in  this  State 
shall  hereafter  be  exempt  from  taxation. 

Section  2.  A'!  Acts  and  parts  of  Acts  conflicting  with  any  provisions  of 
this  Act  are  repealed  in  so  far  as  they  are  Inconsistent  therewith. 

Section  3.  This  Act  shall  take  effect  and  be  In  force  from  and  after  Its 
passage  and  publication. 

Approved  July  3  1911:  published  Jul'.'  5  1911. 

Bond  Calls  and  Redemptions, 

New  Orleans,  La. — Tenders  of  Bonds  Requested. — T.  \f*olfe 
Jr.,  Secy.  Bd.  of  Liquidation  City  Debt,  will  receive  bids 
until  12  m.  Sept.  12  for  the  sale  to  the  city  of  $10,000  float- 
ing debt  bonds.  Denom.  $1,000.  Date  Oct.  1  1898.  Due 
Oct.  1  1948. 

Public  Improvement  Certificates  Called  for  Payment. — Else- 
where in  this  Department  will  be  found  the  official  notice 
calling  for  payment  Oct.  1  at  the  office  of  C.  R.  Kennedy, 
City  Comptroller,  the  following  public  improvement  certifi- 
cates: Issue  of  1911 — Nos.  1  to  152  inch,  of  Series  "A,"  Nos. 
1  to  7  incl.  of  Series  "B"  and  Nos.  1  to  28  incl.  of  Series  "C." 

Bond  Proposals  and  Negotiations  this  week 
ha\ne  been  as  follows: 

AIKEN  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  60  (P.  O.  Wagener). 

So.  Caro.—  Bond  OJ/ering. — Proposals  will  be  received  until  12  m.  Sept.  30 
by  J.  VV.  Lybrand,  (hair.  Bd.  of  Trustees,  for  38,000  6%  10-yr.  coup. 
bonds.  Int.  aim.  Purchaser  to  pay  accrued  Interest.  Official  adver- 
tisement says  that  any  questions  arising  as  to  the  validity  of  the  bonds 
will  be  submitted  to  the  Supreme  Court  at  the  expense  of  the  Bd.  of  Trustees. 

ANACONDA.  Deerlodse  County.  Mont. — Bond  Election.  An  election 
will  be  held  Sept.  30,  it  Is  staled,  to  vote  on  the  question  of  issuing  $50,000 

■!   bonds. 

ANAHUAC  SCHOOL  DISTRICT  (P.  O.  Anahuac) .  Texas —Bonds  Voted. 
Ac  election  held  recently  resulted,  it  Is  stated,  in  favor  of  a  proposition 
to  issue  so. ooo  building  bonds. 

ANDERSON    COUNTY    COMMON    SCHOOL    DISTRICTS.   Tex.-/. 
Offering.     The  County  Judge  at  Palestine  is  offe  ing  at  par  the  following 

bonds  registered  by  the  state  Comptroller  on  July  12  (V.  93.  p,  2  13) 
$1,200  (not    $12,000,    at   at   first  reported)    10-20-yr.    (opt.)    School   Dlst. 
NO.   27   bonds. 
2,500  10-20-yr.   (opt.)  School  Dlst.  No.  28  bonds. 
l.ooo  io-yr.  School    DIsl        ■■     II    bonds. 
Denom.  $100.     Date  June   l    1911.     Int.  annually  In  April. 

ANN    ARBOR.    Washtenaw   County.    Mich.— Bond   Sale.-  .1 

LOO  paving  bonds  were  awarded  to  local  investors  at  par.      Date   \uir.  1 
1911.      Interest  annual. 

VRMSTRONO.  COUNTY    (P.  0.  Claude),  Te\.  .'.—The 

oiler  on    \u"    •  '!'<•' 

Is  offering  for  sale  Sept.  II  (V.  93,  p 

ASBURY    PARK.    N.    J. 

until  8  p.  m,  Sept.  1 1  bj  u  .  c.  Burro 

Authority,  (hap.  27 

•  >!   1902.     Denom.  a      M,   &  S.  at  thi  n  N .  V. 

Dge.     Due  Sep1    I  1945  red. 

ISHLAND.    Kan.— Bond   Sale.— An   issue  of   $10,000     •        10 
ppl ,)  bonds  dated  Julj    I  1911  has  be  tmerce  i 

'  'I    of  Kansas  Citj .  Mo  .  al   pai 

\smi  \::i  LA,    Ishtabula  Couni%.  Ohio 

itlng 

.;.  makln  r  the  p  '••■  "  "  reported. 

Viwonn  SCHOOI    DISTRICT     P    0.    \i  Platl  County,   III. 

tbly  voted 

Ml'.l  k\     Kin«  County    Wash.  '"     lection  held  re- 

•  cording  to  ''ing 

$  i  5,01  I 
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BACA  COUNTY  (P.O.  Springfield).  Colo.— Bond  offering.— C.  H.  Davis, 
Chair,  of  Bd.  of  Co.  Co  mm.  (P.  O.  Lamar),  Is  offerln  Ivate  sale  the 

$29,500  4>A%   10-20-yr.   (opt.)  gold  coup.  ref.  Ponds  offered   but  not  sold 
on  July  11   (V.  93,  p.  243). 

BARAGA,    Baraga    County,    Mich.     Bonds    Voted.      \n  in        Id 

.  21  resulted  In  favor  of  a  propo  Itlon  to 
bon  Is.     'i'.'n       ite        i  135  to  9.     I)'1  1912  to  1 931 . 

BAR3ERT0N.    Summit   County,   Ohio.— Bond   Sale  88    the 

$4,765  5%  1-10-yeai  \\  ind     llch   we.  coup   Imi  a>   i        mds  I 

i    360)    .  Led  to  Bai  i  o,  Scol  i   &  Co.  of  Columbus  ai    101    109 

ni!.  i.  n  .     The   bid     follow: 

Premium  '  Pre: 

Barto,  Scott  &  Co     Colui    bus   591  01    Stac;    .     Braun,  Toledo $59  58 

Seasongood  &  Ma   er,  Cine         79  00  Sec       i    .  Bk.  &  Tr.  I 7  50 

Well,  Both  &  Co.,    '  m   n  tat!      ?8    10  New  First  Nat.  Bk., 

'■<■-        7"  00        •:    ■':.>.•   Co   -.-     .   ••;•">  73 

Prov.  Sav.  Bk.  &  Tr.  Co.,  Cln      11      i  1 1  ugh,  1 1] 

BAY  ST.   LOUIS,   Hancock  County,  Miss.-   /  Ojjerino 

wll!  I el     d  until  i  id  .  2  bj    R      V.  Toul       ,  I  50, 1  00  5  ■„ 

5-20         (i    i    I  str.-lmpt.  bonds  (V.  93,  p.483).     Di L0( 

BEAVER.  Beaver  County.  Pi. 

'■.",.  tax-fx(  e  bonds,     atlni        0,000  (V.  93,  p.  4     '<)  v 

to  B.  S.  Wheeler  ai   103.0579.     Other  bids  follow: 


:  i    v  '  o.,  Phlla.. 
Harris,  Forb      &  Co.,  N.Y.  50,592  00 
v  berger,   1  lenderson  & 

Loeb,    Philadelphia 50,261  7S 

Phlla.  50,130  00 


.1.  S.  &  W.  S.  Kuhn,  Inc., 

Pittsburgh .$51,239  00 

Mi  11  m   \,m.  Bank,  Plttsb  -    51,121   K> 

Barr,  Lyon  &  Co.,  Plttsb.  51,000  no 

Otis  &  Hough,  Cleveland     50,860  00  (Glendlnnlng  &  Co 

West.ReserveInv.Co.,Plttsb50,662  80 1 

BEDFORD.  Taylor  County,  Iowa. — Bond  Election.— on  Sept.  15,  11  Is 
state  I,  the  voters  will  decide  whether  or  not  §2  5,000  reservoir  bonds  shall 
be  Issued . 

BEDFORD.  Cuyahoga  County.  Ohio.— Sate  of  Bonds  /  -A  tem- 

•y  injunction  was  granted  to  V.  A.  Taylor    rei  -le  of  the 

.:  •■  ■■    ssui  '  of  i  '.."„  bonds  aggregating  $46,000  whl  to  have  been 

disposed  of  on  Aug.  21.    (V.  93,  p.  546.)    Mr.  Taylor  claims  that  the  elec- 
tion was  held  before  the  expiration  of  the  time  limit  fixed  by  law. 

BELLEVUE,  Sarpy  County,  Neb.— Vote. — The  vote  cast  at  the  election 
held  Aug.  15  on  the  proposition  to  isseu  the  $20,000  5%  5-20-yr.  (opt.) 
water  bonds  (V.  93,  p.  546)  was  101"  to  18'  for  "against." 

BERTIE  COUNTY  (P.  O.  Windsor),  No.  Caro.— Bond  Sale.— An  issue 
of  $15,000  6%  road  bonds  was  awarded  to  C.  A.  Webb  &  Co.  of  Ashevllle. 

BEVERLY,  Essex  County.  Mass. — Bond  Sale. — Or:  Aug.  29  the  $23,000 

■I" ..    5Ji-year  (av.i   coup,   sewer  loan   No.  2,1911,   bonds   (V.  9;),   p.   546) 
were  rded   to   Kuhn,   Fisher  &  Co.  of  Boston  at  101.653  and  int. — a 

basis  of  about  3.68",',.      Other  bids  follow: 


E  il  i'  ook  &  Co.,  Boston.. .101  -  30 
!'  rry,  Coffin  &  Burr.  Roston  101  .460 
Blake  Bros.  &  Co.,  Boston. .101. 310 

Adams  &  Co.,   Boston 101.190 

Blodeet  &  Co.,  Boston 101.1  ;i 


Curtis  &  Sanger,  Boston 101.130 

R.  L.  Day  &  Co.,  Boston 101.099 

.  Ston  •  &  Co.,  BostonlOl.010 
Merrill,  Oldham    v.  Co.,  Bos- 
ton   ..  100.919 


These  bonds  are  in  addition  to  the  $23,000  sold  to  Blodget  &  Co.  on 
Aug.   8.      V.   93.  p.  423. 

BINOHAMTON,  Broome  County.  N.  Y. — Bonds  Voted.— An  election 
held  Aug.  25  resulted  in  a  vote  of  2!<>  "tor"  to  73  "agains  "  the  proposition 
to  issue  $20,000  street  bonds. 

BOONE  COUNTY  (P.  O.  Columbia).  Mo— Bond  Election. — An  election 
has  been  called  for  Sept.  8,  papers  state,  to  vote  on  the  question  of  issuing 
$100,000  bonds  to  build  gravel  roads  In  the  road  dlstrld  i  centl;  organized 
at  Columbia. 

BOSTON,  Mass. — Bond  Sales  for  July. — During  the  month  of  July  the 
following  3  34%  bonds,  aggregating  $95,500,  were  disposed  of  to  the  Sinking 
Fund  Commissioners  at  par: 
Amount.         Purpose.  Date.  Due. 

$2,500  Rath  Deoartment  bonds Julv  1  1911      1912-1913 

60.000  Public  building  bonds Julv  1  1911      1912-1926 

10,000  Bridge  bonds Julv  l  1911      1912-1916 

23.000  Fire  Department  bonds July  l  1911      1912-1921 

BOWLING  GREEN,  Wood  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Sept.  12  by  R.  S.  Sweet,  City  Auditor,  for  the 
following  4X%  assess,  impt.  bonds: 

$1,443  South  Enterprise  St.  lateral  sewer  bonds.     Denom.  $183  and  $140. 
Due  5  years. 
2,230  Wallace  Av.  lateral  sewer  bonds.     Denom.  $140  and  $110.     Due 

10  yrs. 
3,532  Buttonwood  Ave.  St.  impt.  bonds.     Denom.  $380  and  $350.     Due 

5  yrs. 
6,910  Wallace  Ave.  St.  impt.  bonds.     Denom.  $355  and  $345.   Due  10  yrs. 
•  Date  Sept.  1  1911.     Int.  M.  &  S.  at  the  City  Treas.  office.     Cert,  check 
on  a  national  bank  for  5%  of  bonds  bid  for,  payable  to  the  City  Treas., 
required. 

BRAGGS,  Muskogee  County,  Okla. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  Aug.  21  for  the  $20,000  6%  water-works  bonds  (V.  93,  p.  483) . 

BREMEN.   Fairfield  County,  Ohio. — Bond  Sale. — On  Aug.  26  The  $3.- 
$48  91    5%    3-year   (av.)    Storm   Water  Sewer   Dist.   No.   1    cob 
bonds  (V.  93,  p.  -IRS)  were  awarded  to  the  Bremen  Bank  Co.  in  Bremen  for 
S3, 913  98  (101.689)  and  Int. — a  basis  of  about  4.39%.     A  bid  of  $3,900  02 
was  also  received  from  M.S.  Pond  of  Somerset. 

BRiDGETON,  Cumberland  County,  N.  J. — Bonds  Offered  by  Bankers. — 
In  an  advertisement  on  a  preceding  page  Devitt,  Tremble  &Co.  of  Chicago 
and  Phila.  are  offering  to  investors  $75,000  4y2y0  water  and  sewer  bonds. 
The  sale  of  these  securities  was  previously  reported  in  these  columns. 

BRISTOL.  Sullivan  County.  Tenn. — Bond  Offering. — The  Bd.  of  Mi   or 
and  Aldermen  will  oiler  at  private  sale  $40,000  5"„  coup,  water-works 
bonds.      Denom.  $1,000.     Int.  at  the  Nat    City  Bank  in  N.  Y.  or  the  First 
Nat.  Bank  in  Bristol. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— Temporary  Loan.— A  loan 
of  $100,000  due  Oct.  30  1911  was  negotiated  on  Aug.  29  with  the  First 
National  Bank  of  Boston  at  3^*i  discount. 

BROADWATER  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Three 
Forks).  Mont. — Bond  Sale. — On  Aug  15  $1,500  6%  3-5-year  (opt.)  bonds 
were  awarded  to  the  State  Bd.  of  Land  Comm.  at  par.  Denom.  $300. 
Date  Aug.  15  1911.  Int.  ann.  A  bid  of  par  was  also  received  from  the 
Union  Bank  &  Trust  Co.  in  Helena. 

BROWNSVILLE.  Haywood  County.  Tenn. — Bonds  Not  Yet  Sold. — The 
$40,000  5%  30  vr.  str.-lmpt.  bonds,  bids  for  which  were  rejected  0:1  Julj    1 
1  V.  93,  p.  181),  have  not  yet  been  disposed  of,  we  are  advised  under    1 
of  Aug.   24. 

BROWNSVILLE.  Cameron  County,  Tex.— Bonds  Not  Sold.— Bonds  Beg- 
istered. — The  $80,000    str.,   $35,000   water  and   $15,000  electric-light 
20-40-yr.  (opt.)   impt.  bonds   offered    on   Aug.  1  (V.  93,  p.  181)   have   not 
.     1  <old.     The  Stata  Comptroller  on  Aug.  15  registered  these  bonds. 

BRYAN,  Brazos  County,  Tex. — Vote. — The  vote  cast  at  the  election 
held  Aug.  21  in  favor  of  the  proposition  to  issue  the  $8,000  water,  $7,000 
light  and  $5,000  sewer  5%  10-40-yr.  (opt.)  bonds  (V.  93,  p.  54 6)  was  12:1 
"for"  to  6  "against." 

BURLINGTON,  Alamance  County,  No.  Caro.— Bond  Sale. — On  Aug.  7 

Seasongood  &  Mayer  of  Cincinnati  were  awarded  at  par  $35,000  5%  coup, 
impt.  bonds.  These  securities  are  part  of  an  issue  of  $60,000.  $25,000  of 
which  were  previously  disposed  of  (V.  92,  p.  1513). 

BUTLER,  Johnson  County,  Tenn. — Bids  Rejected. — All  bids  received 
on  Aug.  15  for  the  $6,000  6%  20-yr.  coup.  sen.  bonds  (V.  93,  p.  181)  were 
rejected. 

CABARRUS  COUNTY  (P.  O.  Concord),  No.  Caro.— Bond  Sale.— On 
June  28  the  $105,000  4  K%  30-yr.  funding  bonds  offered  but  not  sold  on 
May  9  (V.  92.  p.  1580)  were  awarded  to  Woodin,  McNear  &  Moore  of  Chi- 
cago at  par,  we  have  just  been  advised.     Date  July  1  1911. 


CACHE    RIVER    DRAINAGE    DISTRICT    (P.   O.   Jonesboro) ,    Ark 

Bond     Prop       I  ad  us  1  I  its  district  proposes 


li   ui       10         100,00  1  'i bonds. 


CALDWELL,  Noble  County,  Ohio.— Bonds  r<    advised 

by  the  Village  Clerk  that  no  sali  0!  bond' , 

93,  p.  36                 3).  The  Clerk 

r  stati                       will  be  re-advi    I                  iio-.v  suttl  ae  to 
elapse  under  new  Inltlatlvi              ■  ■ 

CALDWELL  COUNTY  (P.  O.  Lockhart),  Tex.  red.     The 

■  ■  1  50,000  .»■  1  1 1     i'l  'i      awarded  to  a  local  bank  1  V.93. 

p.  1*3)  wen    1  ered     b;     the    State    Comptrc  Due 

yearly  tai    10  .  e  - 

CAMPBELL,   Dunklin    County,  Mo. — /;  n    to 

Vug.   23.  It  !s 
I. 

CANAL  bounty.  Ohio.     Bi  losalfi  will 

■       '    ■  ■  '  >r  $14,000 

!  '  I  Oct.     1      191  1  . 

int.  ai  1  be  1 ;  ch  in       Bai      in  Can      Fulton  <  d     osl     requ  red.     No 

debts    pr  1 

CANEY,  Montgomery  County,  Kan. — Bond  Sale. — The  Commerce  Trus'. 
Co.  of  Kan.  City,  Mo.,  has  been  awarded  $21,000  6%  impt.  bonds.  Denom. 
$500.      Date  Aug.  1    1911.      Due  July  1   1912  to  1921. 

CANTON  TOWNSHIP  (P.  O.  Canton),  Stark  County,  Ohio.  —Bond  of- 
fering.— Proposals  will  oe  received  until  12  m.  Sept.  15  by  the  Bd.  of  Trus- 
tees for  the  following  5",',  road-impt.  bonds: 

$12,000  road-impt.  bonds.     Denom.  $500.     Due  $500  yrly.  from  1  to  24 
years,  Incl. 
14,000  road-impt.  bonds.     Denom.  $1,000,  except  one  bond  of  $3,000. 

Due  $3,000  in  one  year  and  $1,000  yrly.  from  2  to  12  yrs.,  Incl. 
Authority  Sees.  3295  and  3939,  Gen.  Code.     Int.  semi-ana.  at  the  Com- 
mercial &  Savings  Bank  in  Canton.     Cert,  check  for  $200  required.     J.  P. 
Gresser  is  Township  Clerk. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  64,  Idaho.— Bond  Offer: 
— The  Board  of  Trusters.  .1.   F.   Wayne,  Clerk,   will  offer  for  sale  -Sept.  9 
at   tin  Nat.    Bank   in    Payette   $2,000   6%    bonds.     Denom.    $500. 

Int.  serni-annual.     Due  July  1   1921. 

CARLTON.  Orleans  County.  N.  Y. — Bonds  Not  Sold.—Ko  bids  were  re- 
ceived on  Aug.  22  for  the  $12,352  62  1  V2%  coup,  bridge  bldg.  bonds  (V.  93, 
p.  484).      Date  Aug.  1    1911. 


. — Th"  1  urchaser  of 

J 1   was  the  Se- 


CARO.  Tuscola  Coiiity.  Mich. — Purchase-  oj 
the  $17,500  sewer  bonds  awarded  on  Aug.  15  (V.  93, 
curity  Trust  Co.  of  Detroit. 

CARTER  COUNTY   'P.   O.   Eiizabsthton) .  Tenn.-    1  Morised.— 

It  is  stated  that  the  Countj  Court  on  Aug.  20  voted  19  to  '2  In  favor  of 
issuing  $60,000  road  bon:!-. 

CASS  TOWNSHIP.  Sullivan  County.  Ind.— Bonds  offered  by  Bankers.— 

J.  F.  Wild  &  Co.  of  Indianapolis  are  offering  to  investors  $;s.400  4  '  % 
2-15-yr.  (ser.)  tax-free  school-house  bonds.  Denom.  $600.  Date  Aug.  1 
1911.  Int.  F.  &  A.  at  Dugscr  State  Bank  in  Hugger.  Bond,  debt,  incl. 
this  issue,  $9,000.     Assess,  val.,  $1,395,915.     Real  val.  (est.),  $2,700,000. 

CHAPMAN.  Dickinson  County,  Kan. — Bond  Election. — An  election  will 
be  held  in  this  city  Sept.  14,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$25,000  5%  30-yr.  water-works-system  bonds,  to  be  dated  Oct.  1  1911. 

CHENEY  SCHOOL  DISTRICT  (P.  O.  Cheney).  Spokane  County,  Wash. 

— Bonds  Voted. — The  election  held  Aug.  10  resulted,  reports  state,  in  a  vote 
of  145  to  48  In  favor  of  a  proposition  to  Issue  $29,000  high-school-bldg.  bds. 

CHEROKCE  COUNTY.  No.  Car.— Bond  Sales,—  C.  A.  Webb  &  Co.  of 
Ashevllle  were  awarded  $50,000  Murphy  Township  and  $10,000  Valley 
Town  Township  6%  road  bonds. 

CHJCOPEE.  Hampden  County,  Mass. — Temporary  Loan. — On  Aug.  30 
the  loan  of  $45,000  due  Feb.  10  1912  (V.  93.  p.  547)  was  negotiated  with 
F.  S.  Moseley  &  Co.  of  Boston  at  3.86%  discount  and  $1  15  premium. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coup,  bonds: 
$3,000  Culvert  St.  sewer  bds.     Denom.  $500  or  multiples.     Due  10  yrs. 
2,500  Harrison  Ave.  impt.  bds.     Denom.  $500  or  multiples.     Due  15  yrs. 
4,200  Eureka  Terrace  sewer  bds.    Denom.  $500,  except  one  bd.  of  $700. 

Due  20  yrs. 
1,900  sewer  bds.     Denom.  S500.  except  one  bond  of  $900.     Due  10  yrs. 
3,000  Moormann   Ave.   impt.    (city's   portion)    bonds.     Denom.   $500   or 

multiples  thereof.      Due  20  yrs. 
3,500  house-of  refuge  bds.     Denom.  $500  or  multiples  thereof.  Due  20  yrs. 
1,600  Sixth  Ave.  sewer  bds.     Denom.  $500,  except   one  bond  of  $600. 
Due  10  yrs. 
30,000  hospital  bonds.      Denom.  $500  or  multiples  thereof.      Due  20  yrs. 
9,500  Hackberry    St.    impt.    (city's    portion)    bonds.     Denom.    $500    or 

multiples  thereof.      Due  20  yrs. 
2,200  Hickory  St.  impt.    (city's  portion)    bonds.     Denom.   $500,   except 

one  bond  of  $200.      Due  20  yrs. 
2,000  Alice  St.  Impt.  (city's  portion)  bonds.     Denom.  $500  or  multiples 

thereof       Due  20  yrs. 
3,000  Bathgate  St.  impt.   (city's  portion)  bonds.     Denom.  $500  or  mul- 
ples  thereof.     Due  20  yrs. 
21 ,000  bridge  and  viaduct  Impt.  bonds.     Denom.  $500  or  multiples  thereof. 

Due  20  yrs. 
18  28,i  sewer  bonds.      Dei      0  10  or  multiples  thereof.      Due  30  yrs. 

52,000  se\.  lortion)   bonds.     Denom.  $500  or  multiples  thereof. 

Due  30  yrs. 
800  Bracketl      '■'.;■      Impt.     (city's    portion)     bonds.     Denom.     $800. 
Due  5  yrs. 
2,000  Frank  St.  Impt.  bonds.     Denom.  $500  or  multiples  thereof.     Due 

15  yrs. 
2,500  Ja.v    St.   impt.    (city's  portion)    bonds.      Denom.   $500  or  multiples 

thereof.     Due  20  yrs. 
1,000  Bent  Alley  Impt.    (citj        ,       'ion)   bonds.      Denom.  $500  or  multi- 
ples thereof.      Due  10  yrs. 
1,500  Hughes    St.    Impt.    bonds.     Denom.    $500    or    multiples    thereof. 
Due   10  j 
12,500  sewer   (city's  portion)   bonds.     Denom.   $500  or  multiples  thereof. 
Due  20  yrs. 
1,100  Phoenix   Uleylmpt.  (city's  portion)  bonds.     Denom.  $500  and  $600. 

Due  10  yrs. 
6,00"  "1    >ung    St.     impt.     bonds.      Denom.     $500    or    multiples     thereof. 

Due  20  yrs. 
2,900  Peete   St.   impt.   bonds.      Denom.   $500   except  one  bond  of  $400. 

Due  10  yrs. 
1,300  Seegar  Alley  impt.  bonds.     Denom.  $500  and  $300.     Due  5  yrs. 
1,000  Ernst  Alley  irnpt.  (city's  portion)  bonds.      Denom.  $500  or  multiples 
thereof.     Due  10  yrs. 
Date  Sept.  15  1911.      Int.  M.  &  S.  at  the  City  Treas.  office. 
An  ordinance  was  also  passed  providing  for  the  issuance  of  $500  4%  coup 
street-imDt.  bonds.     Denom.  $500.     Date  July  1   1911.     Int.  J.   &  J.  at 
the  City  Treas.  office.     Due  10  yrs. 

CIRCLEVILLE,  Pickaway  County.  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Sept.  26  by  Fred.  R.  Nicholas,  City  Aud.,  for 
$17,500  4  '■'■  %  coup,  tax-free  Court  St.  impt.  (city's  portion)  bonds.  Auth. 
Sec.  2835, 'Bates'  Rev.  Stat.,  and  Sec.  3821,  Gen.  Code.  Denom.  $500. 
Date  Mch.  1  1911.  Int.  M.  &  S.  at  the  Treas.  office.  Due  $500  each  six 
months  from  March  1  1912  to  March  1  1929,  incl.  Cert. check  for  3%  of 
bonds  bid  for,  payable  to  the  Treas.,  is  required.  Purchaser  to  pay  ac- 
crued int.  Official  circular  states  that  there  has  never  been  any  default  on 
the  payment  of  bonds,  nor  is  there  any  controversy  pending  or  threatened 
as  to  the  city's  boundaries,  titles  of  its  officials  or  validity  of  these  bonds. 

CLARKSVILLE,  Red  River  County.  Tex. — Bonds  Registered. — An  Issue 
of  $9,500  5%  water-works  bonds,  Series  "3,"  was  registered  on  Aug.  17 
by  the  State  Comptroller. 

CLEVELAND,  Ohio. — Bond  Election. — An  election  will  be  held  Nov.  7 
to  vote  on  the  question  of  issuing  $2,000,000  electric-light  bonds. 
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COITSVILLE  TOWNSHIP   SCHOOL   DISTRICT   (P.  <>.   Station 
Youngstown).    Mahoning  County.   Ohio.     Bond   St 
jlO  o  coup.  bids:,  tax-free  bonds    \     98 

,    led  to  the  New  First   Nat.  Bank  in  Ool.  at   101.71   and 
basis  ol  about  4.258%.     Other  bids  follow: 
Hayden,  10,170  00 1  Seasongood  &  Mayer  Cln  $10.16 

COLEMAN,  Coleman  County,  Tex.-  Vote     Thevotecai 

hold  Vug    l-  in  favor  ol  tho  proposition  to  Issue  the  $25,000  $%  15  H 
topt>  Street-lmpt.  bonds  .V.  83,  p.  547)  was  136  "for"  to  • 

COl  I  MB!  S  TOW  NSHIP  SCHOOL  DISTRICT  (P.  O.  McMillan),   Luce 

County    Mich       B 
n     S03)    '      ' 

15  in  1 ' . 

CONCHO)  COMMON  SCHOOL  DISTRICT  NO.  11.  Tex 

- ■  i  i  ,501  1  on  22  by  the 

■  ue   10  ye  irs,  op 

COOKE  COUNTS   (P.  O.  QainesviUe).  Tex.      \ 

We  are  ad\  '<<>  truth  In  the  re] 

it  an  election  would   be  hel  I  torlze 

CORINTH.  S  iratoga  County,  N.  Y  .     -,:  >nds  V  )ted       U  e  ret  eni 
K  |S  m-road  bon 

ably 

COWLITZ  COUNTS     P.O.   Kalama).  Wash.     B 

Countv    i  have  authorized   the  issuance  oi    s  fund, 

ted. 

CRAWFORDSVILLE   SCHOOL  CITY    (P.   0.  Crawfordsville) ,    Ind  — 

ocal  papers  state  that  the  School  Board  Is 
prep.  10  bonds. 

CRESTON,  Union  County,  Iowa. 

n  oil -ov. >?i   to  vote  on  a  proposition  to  issue  3150, 000  water  bon 

DECATUR  COUNTY  (P.  O.  Greensburg) .  Ind. — Bonds  Ofjeret 

'.  wild  &  Co.  of  Indian  iofferlngto  sthefollov 

,   bonds: 
ST'  620  Clay  Township  bonds.     Denomination  $631. 

in  Townships  bonds.     Denomination 
3  are  dated  June  15  1911.     Int.  M.  &  v .  al  the  Capital   v. 
Bar  tolls.     Due  one  bond   of  each   issue  every   sis    m  ml  i 

15  1012  to  Nov.  15  1921  inclusive. 

DENTON  COUNTY  (P.  O.  Denton).  Tex.— Bonds  Voted. — The  el 
he'd  July  29  rcsul  or  of  the  proposition  to  issue  the  $7!   (| 

lOnlO-yr.     ipt.)  Lewlsvllle  Road  Dlst.  bonis.     The  vote  \4  to  120. 

DOUGLAS,  Ward  County.  No.  Dak. — Bond  Offering. — Proposals 
I  Oct.  1  for  S3    1  1    LO-yr.  ref.  bonds.     Onto  Or-t. 

Int.  ann.     'I  heee  bonds  were  offered  but  not  sold  on  Aug.  1  5  (V.  93,  p. 

DIT  '-  r'^    Winn.     Bond  Offering . — Proposals  "ill  be  received  until  7:.°/) 
p    m.  Si  1    too  1   »ld   coup.   impt.   bonds.      Ut  ho 

.   of    1907.      Denom.   SI, 000,   $500,   $100 
pt.  1  1911.     Int.  M.  &  S.  at  1  r.  Exch.  Nat.  1  N.  Y. 

Cert,  check  or  cer  >slt  on       tat.  bank  for 

tor,  payable  to  the  "City  of  Duluth,"  Is  required.     Ofi 
ciro-  re  has  never  been  a  default  in  the  payment  of  bonds 

nor  ;s  the        n      :ontrovi  g  or  threatened  affecting  the 

■••  or  boundaries  of  the  1  11 

DUNMORE,   Lackawanna  County.   Pa. —  On  Aug.  29  the 

tp.  gen.  Impt.    Series  No.  2)  bonds  i\     93,  p.   184) 
a,  S,,n  &  t\>.  of  N.  V.  at  102.747  and  int.     Other  bl  i 
fallow: 

■  \.   Y..101  .78'S.  A.  Koan  &  Co.,  Chicasro.100.30 
A.  '!.  Leach  &  Co.,  N.  Y 100.57 

DUYAL  COUNTY  (P.  O.  Jacksonville).  Fin.— Bind  Sale.— On  Aug.  28 
$250,000  5%  30-yr.  road  bonis  dated  Dec.  1  1909  (V.  9".  p.  361)  were 
awarded   to   Well,        »th    &    Co.   of  Cincinnati  and  R.M.Grant    &  Co.  of 
X.  Y.  at  their  Joint  bid  of  106.45  and  Int.     Other  bids  follow: 

Mat.   Bta  .\    106.11     Estabrook  &  Co..   Boston 102.78 

.    Bagwell  &  Co..  Jackson'  .105.09  s.  A.  Kean&Co.,  Chicago 100. G2 

Union  Sav.  Bk.  ft  Tr.  Co..  Cln.104.54 

ELGIN    SCHOOL    DISTRICT   NO.   18.    Antelope  County.    Neb. 

1   :  that  the  issuance  of  51,000  bond-  \\a-    rized  at  a 

recent  election. 

IE.  Whiteside  County.  III. — Bonds  Defeated. — A  proposition  to  issue 
oad  bonds  on  Aug.  22.  it  is  stated. 

IWAH,   McMinn  County.   Tenn.      Bonds    Voted. — The  election  held 
g.  29  resulted  in  favor  ol  iposltlon  to  is:  te  10-20- 

str    tnd  13,  p.  547).     The  vote  wa  LIS. 

EUFAULA,    Barbour   County.    Ala. — Bonds    Voted.— An    election 

ilted  in  favor  of  the  question  of  issuing  S40.000 
:  ie-Hsdn  plant  and  overhaul  tl 

FARMERSVILLE.  Collin  County.  Tex.  [  Sate.— Thi  end  & 

of    Dalla  si '-..oho  5% 

Denom.  'ate  June  1  1911.    Int.  J.  &  D. 

FAYETT1  V  COMMON    SCHOOL   DISTRICT   NO.   60.   Tex  — 

•  red. — On  Aug.  22  the  State  1    imp  ro  ler  1  issue 

:  I 

FERRIS    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Ferris).    Ellis 
County.    Tex. — Bonds   Registered. — The    State    Comptroller    registered    an 
ie  of  $25,000  5%  building  bonds  on  Aug.  18. 

FINDLAY,  Hancock  County,  Ohio. — Bond  Offering. —Proposals  will  be 
:  12  m.  s    >i  .  2  ii.  Crozler,  City  Auditor,  for  $2,519  81 

t.  impt.  bonds.     Author!  I  Code.      umom. 

•  one  bond  of  $519  81.  Date  Sept.  1  1911.  Int.  ann.  Due 
$519  8!  Sept.  1  1912  and  $500  Sept.  1  1910  to  1910  iacl.  Cert,  check  for 
3%  of  bo-ids  bid  for,  payable  to  the  T.     is.,  is  required.     Purchaser  to  paj 


FOl  I 

- 


inly.    *A  . 


GLENDALE  CITY    SCHOOL   DISTRICT,    !•  i  County,  Cat.— 

On  Aug.  2  1  the   140,(  00  S 

101  ts  state,  to  E.  11 .  Rollln    i  104  .88 

ool  DEN  \  M  '  EY  .  Roseau  County,  Winn.  ropo 

p    m.  I  lot    5  by  P.         Iin  .000 

Is  at  n"i  exceei 
10  1911.     Int.  ann       Due  20     1  ai 

GRAFTON,  Lorain  County,  Ohio.     ■ 

coup  offered  but  no 

0  Hoehli         Cu  "     of  1  1      'in . 

(IRANI)  RAPIDS,   Kent  County.  Mich. 
:00,000  I !   "..  l-5-yr.  (ser.)  tm 
1  1  ded  to  the  Detroit  Trust  Co.  In  1 
ibout     4.389%.     Tl 
.  ,..    tha    'i     were  not   dlsposi  d  of,  no  bid  1  1  for 

the  Issue. 

II  Villi  TON.  Butler  County,  Ohio.— Bond  Offering.-  Proposals   .'ill  bi 
Ived  until  12  m.  Sept.  25  by  H,   '•  ■ .  I  Irlmmer,  City  Aud.,  for  the  loilow 
In      1  '   ■ ,,  assessment  lmpro\  emi  nt  bi  1 
$17,196  90  North  Sixth   Street    bonds. 
1:.. 755  30  South  "B"  Stioot  bonds. 
:0     F"  Street  bonds. 

16  30  .North  Front  Street  bonds. 

Date  July  1   mil.     Int.  seml-ann.     Due  one-tenth  yearly.     Cert,  check 
id  is  reaulred. 

H  VRDIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  IS.  Tex.     Bonds 

,n  issue  of  $10,000  5%   20-yr.  bonds  t  tered   bj    the 

:  lomptroller  on  Aug-.  22. 

'I  VRLINGEN,  Cameron  County,  Tex. — Bond  Election. — Propositions  to 
1  water  and  1!   '•  1  and  ;;   0,0  10    11      I      it.  bonde  wl  ot<  d 

on  Sept.  28,  it  is  stat 

HASTINGS.  Adams  County.  Neb.— Bond  Sale.— On  Aug.  28  $11,100 
(amount  reduced  from  $15,000)  7";,  Paving  Dist.  No.  8  assess,  bonds  were 
awarded  to  A.  D.  Clarke  of  11  istings.  Bonds  are  opt.  at  any  time  and  will 
be  canceled  as  assessments  are  paid  in. 

HEALY  SCHOOL  DISTRICT  (P.  O.  Healy),  Lane  County.   Kan.— Bond 

—The  Commerce  Trust  Co.  of   Kan.  City,  Mo.,  was  awarded    $0,400 

5H%  bldg.  bonds.      Denom.  $500.      Date  July  1  1911.      Due  July  1   1916. 

HECLA.    Brown    County,    So.    Dak. — Bonds    Voted. — The   voters,    at    a 
recent   eleotion,   authorized  'he  issuance  of  $8,000  water-works  extension 
ig  to  local  papers. 

HELENA,  Mont.              Rejected— Bond  Offering.     Two  bii  eelved  on 

21  for  the  $400,000  5%  5-20-year  (opt.)  gold  water  bonds  (A  .  93,  p. 

1  were  rejected.     Local  banks  agreed  to  tab  and  s.  A. 

&  Co.  offered  a  premlu  n  of  54,800,  but  the  latter  bid  •  ;ular, 

onds  will  .-vain  be  offered  at  8  p.  m.  Sept.  25. 

HENDERSONVILLE  SCHOOL  DISTRICT  (P.  O.  Henderson viile) ,  Hen 

in  County.  No.  Car. — lion  '  Sale. — The  S15.000  l-lo       u   1  ter.)  bldg. 
1     1     .  92,  p.  1583)  have  been  awarded  to  C.  A.  Webb  &  Co.  of  Ashe- 

HERMISTON.  Umatilla  County,  Ore.— Bond  Offering—  Proposals  will 
be  received  until  8  p.  m.  Oct.  11  for  the  $25,000  5%  water-system  bonds 
dated  Aug.  7  (V.  93,  p.  485).  Due  Oct.  1  1941,  opt.  after  Oct.  1  1931. 
F.  li.  McKenzle  is  City  Recorder. 

HIGHLAND  PARK  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Highland 
Park).  Wayne  County,  Mich. — Bond  .Sale. — On  Aug.  24  the  $23,000  15-yr. 
bonds  (V.  93,  p.  424)  were  awarded  to  Geo.  D.  Coaney  of  Detroit  for  $23,- 
385  (101.673)   for  4}4's.      Date  Sept.  1   1911. 

HIGH  POINT,  Guilford  County,  No.  Car.— Bonn!  Offering.— Proposals 
will  be  received  until  2.30  p.  m.  Sept.  11  by  F.  N.  Tate-,  Mayor,  for  $20,000 
water  and  sewer.  520,000  street-lmpt.  and  $10,000  school-building  5% 
30-year  gold  coupon  tax-free  bonds.  Denom.  $1,000.  Date  Oct.  1  1911. 
Int.  A.  &  O.  at  the  Hanover  Nat.  Bank  in  New  York.  Cert,  check  (or 
cash)  for  $500,  payable  to  the  City  Treasurer,  is  required.  The  opinion  of 
Dillon,  Thompson  ft  Clay  of  N.  Y .  will  be  furnished  as  to  validity  of  bonds. 

HILL  CITY.   Graham  County.    Knn. — Bonds   Voted. — A  recent  election 
resulted,  it  is  said,  in  favor  of  propositions  to  issue  $35,000  water-system 
.  100  electrlc-llght-plant  bonds. 

HOBART.  Kiowa  County.  Okla. — Bond  Offering. — Proposals  will  be  re- 
u    ii  Sept.  26  for  the  following  25-yr.  bonds  voted  Aug.  15  (V.  93, 
i)  at  not  exceeding  C"„  interest: 
-  bonds. 

C    v-iiall  bonds.      Auth.,  vote  of  309  to  110. 
•    park  bonds.     Auth.,  vote  of  291  to  130. 

HOLI.IS.  Harmon  County,  Okia. — Bond  Sals. — On  Aug.  11  the  $52,000 
ei  and  $20,000  sewer  6%  25-year  coupon  bonds  (V.  93  p.  3G1)  were 
:  .led  to  Kennedy  &  Fleming  of  Oklahoma  City  at  par.      Denom.  $1,000. 

HOPEWFLL  TOWNSHIP  (P.  O.  Tiffin),  Seneca  County,  Ohio.— Bond 
offering. — Proposals  wlli  be  received  until  10  a.  m.  Sept.  11  by  W.  !'. 
Martin,  Clerk,  fo  $18,000  4  \4%  coupon  road-Imp t.  bonds.  Denom.  $500. 
Int.  at  the  City  Nat.  Bank  iri  Tiffin.  Due  $500  each  6  mos.  from  April  1 
1913  to  Oet.  1   1921  incl.     Assessed  valuation  in  1910.  $1,180,030. 

HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICTS,  Texas.— Bonds. 
■  tered.— The  following  5%   lo-20-year  (opt.)   bonds  were  registered  on 

17  by  the  Slate  Comptroller:    $1,000  bonds  of  District  No.   12.  $1,100 

let  No.  79,  $1,200  bonds,  of  District  No.  42  and  $1,200  bonds 
trict   .No.  30. 

HUDSON,   Lenawee  County.  Mich.      !  ection. — On  Sent.  12  this 

1  will  hold  an  election  to  vote  on  the  questlo     1 
St.  Impt.  bonds,  according  to  reports. 

HUMBOLDT.  Gibson  County.  Tenn. — Bond  Sale. — The  following  bids 
Ived  on    \v..- .  28  for  the  $12,000  funding 

I      : >o rids    (V.   93,    p.   4  8  5) 


'  C.  Fond  du  Lac  County.  Wis    -Bonds  Wot  to 

the  ma 

FORT  BEND  COUNTY   (P.  O.  Richmond'.  I  ex.— No  Action  Yet  Ta 

ni 
.-enberg  Dlst.  road-lmpt.  bor. 

.    - 1 . .  i  v .  OW  >.     ■ 

FREMONT    I  iginaw    Count 

1 

•if  7 

(iiR  ARD.  Trumbull  County.  Ohio. — Bids. — The  following  are  Othi 

K-free  Liberty  St.   (vlll 
portlom  impt.  bonds  awarded  to  the  first  Nat.  Hank  In  Glrard  at    102.8  1 
and  int.     V.  ij.'t.  p     I 

ITov    S.iv.  Bk.&Tr  Co   .'in  S5.907  88    See.   -,.,■.    Ill: .  ATr.Cc.Tol      $5,871 

Hayden-Mlller  &  Co..  Ctol      5.893  00   Olrard  Sav. 41 

Well.  Koth  &  •  S.883  00  t  Nat.  Bk.,  Coram    5.817  00 


B  .&T.Co.,i 

i      i 
^   I  ic  27..'  18  50 


C.  B.  (  ■  $27,271  00 

A.B.Lea 

rohn 


■•        i,  Toll  do  '.  ran  &Co..  Chi  7,027  00 

DELL  COUNTY   '  l\  O.   Statesville) ,   No.  Cam 
.      bonds  offered  on  Au 

of  tl  ••  ln- 

100,  due  1 

IRVINGTON,  County.   N.    '. 

O.  Orton, 

i 

JACKSON,  Butts  County,  Oa. — Bo 

t  .  '■    I       tated,  on  .  and  liirht  bonds. 


IONES  COUNTY  COMMON   SCHOOI    DMi/kl    MO.  2. 

i  ed       Vn  '  sui   of  5  '  oi 

ite  I  omp     ... 

JONES  COUNTY  COMMON  SCHOOI    i)l-!Pii:    NO    r" 

it  ■■  -i      The  State  i  ■ 

opt.)  bond 

IONES  COUNTY   COMMON  SCHOOL  DISTRIC1    no.  27.   I    x       Bonds 

On  Au 
tered  by  thi 

JONES  COUNTY  COMMON  SCHOOL  DISTRICT    NO.  G2.  Tex.     " 

On  Aug    2  i  thi 
I]  .      bo 


(>10 
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KANSAS  CITY,  Kan.— Bond  Sale. — The  Commerce  Trust  Co.  of  Kansas 
City.  Mo.,  has  purchased  at  105.50  &  Int.  $31,000  5%  11-20-yr.  (opt.)  park 
bonds  dated  Sept.  1  1911.     Denom.  $5(10. 

KANSAS  CITY.  MO. — Bond  Sale.  On  \Mg.  28  the  four  issues  of  coup. 
bond-;  aggregating  $160,000  and  due  Sept.  I  L930  (V.  93,  p.  424)  were 
awarded  to  the  Pioneer  Trust  Co.  or  Kansas  City  for  $167,087  40— making 

the  price   101.129.      Other  bids  follow: 


E.  U.  Rollins  &  Sous,  Chlc.$166,23 
Kstabrook  &  Co.,  Boston-  _  105,920 
Win.  R.ComptonCo.,St.L.  165,878 
Parkinson  &  Burr,  Boston  . .  1  65,71  5 
R.  L.  Day  &  Co.,  Boston...  165,708 
Merrill, Oldham. vi  lo.,  Boston  105,240 
A.  B.  Leach  &  Co.,N  .Y  ,&Ch  .  165,240 


Devltt,  Trernble&Co.,  Chic. 5104  ,968 
Commerce  Tr.  Co.,  Kan.  C'y  164,779 
Harris    Trust     &    Savings;    101,187 

Ba nk,  Chicago U140.059 

Blake  Bros.  &  Co.  I  Boston      163,920 

\'i.  ins  &  oo__  -. ; 

Sutherlln  &  Co.,  Kan.  City.   163,601 


a  For  the  $135,000  \y,„%  bonds. 


KENT  COUNTY  (P.O.  Grand  Rapids) .  Mich.— Bond  Election  Proposed.— 
— The  County  Clerk  advises  us  that  an  election  will  probably  be  held  next 
October  to  vote  on  the  question  of  issuing  $500,000  road  bonds. 

KILLEEN,  Bell  County,  Tex. — Bond  Election. — The  City  Council  has 
ordered  an  election  for  Sept.  16  to  vote  on  a  proposition  to  issue  $22,000 
water  and  street-impt    bonds. 

KNOXVILLE  SCHOOL  DISTRICT  (P.  O.  Knoxville),  Knox  County, 
III. —  Description  of  Bonds. — The  511.000  bldg.  and  ground  bonds  recently 

disposed  of  (V.  93.  p.  5481  bear  date  of  June  1  1911  and  bear  5%  int       Int. 

in  Apr.  Due  $1,000  yearly  in  Apr.  The  bonds  were  sold  for  511,150,  or 
101.363. 

LA  KE  ODESSA.  Ionia  County.  Mich.— Bond  Sale.— On  Aug.  7  the  $8,000 
5%  9  K-yr.  (av.)  water  bonds  (V.  93,  p.  362)  were  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago.     Date  Aug.  1   1911.     Int.  M.  &  S. 

LANQDON  SCHOOL  DISTRICT  (P.  O.  Langdon),  Cavalier  County, 
No.  Dak. — Bonds  Proposed. — The  President  of  the  Bd.  of  Education  re- 
cently advised  us  that  this  district  is  considering  the  issuance  of  $16,000  or 
$17,000  bonds. 

LAREDO,  Webb  County,  Tex.— Bonds  Registered.— The  State  Comp- 
troller on  Aug.  22  registered  $20,000  20-40-yr.  (opt.)  school-house  bonds. 

LAWRENCEVILLE.  Gwinnett  County.  Ga  —  Bonds  Voted.— An  election 
held  Aug.  23  resulted  in  favor  of  propositions  to  issue  $35,000  water  and 
$15,000  sewerage  5%  30-year  bonds.     The  vote  was  199  to  9. 

LEVAN.  Juab  County.  Utah. — Bonds  Voted. — It  is  stated  that  an  election 
held  recently  resulted  in  favor  of  a  proposition  to  Issue  59,000  water-system 
bonds.     The  vote  was  79  to  9. 

LEWISBURG.  Greenbrier  County.  W.  Va  —  Bond  Sale.— On  Aug.  5 
the  $16,500  5%  20-yr.  str.-impt.  bonds  (V.  93,  p.  304)  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  at  par. 

LEXINGTON.  Richland  County.  Ohio.— Bond  Sale.— On  Aug.  28  the 
58,000  4%  4  2-5-year  (av.)  coup,  public-hall  bonds  (V.  93,  p.  362)  were 
awarded,  it  is  stated,  to  the  Bank  of  Mansfield  at  100.0625. 

LEXINGTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lexington),  Lexington 
County.  So.  Cnro. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Sept.  25  by  T.  P.  Meetze,  Chair.  Bd.  of  Trustees,  for  the  §10,000  6%  5-20- 
yr.  bldj.  bonds  (V.  93,  p.  304). 

LIMA,  Mien  County.  Ohio. — Bond  Sale. — The  Sinking  Fund  Trustees 
have  been  awarded,  the  $12,600  5%  West  Elm  St.  Daving  No.  3  assessment 
bonds  (V.  93.  p.  245). 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the 
issuance  of  $8,100  5%  Richie  Ave.  No.  2  pav.  assess,  bonds.  Denom.  $900. 
Date  Aug.  15  1911.  Int.  in  April  at  offiec  of  Sink.  Fund  Trustees.  Due 
$900  yearly  April  1  1912  to  1920  inclusive. 

■9LINC0LN.  Neb. — Bond  Offering. — Proposals  will  be  received  until  10  a.m- 
Oct.  2  by  R.  C.  Ozman,  City  Clerk,  for  $6,800  Dist.  No.  184,  $3,500  Dist. 
No.  187  and  $1,450  Dist.  No.  41  paving  bonds  at  not  exceeding  5%  int. 
Denom.  to  suit  purchaser.  Pate  Sept.  1  1911.  Int.  ann.  Due  one-tenth 
yrly.     Cert,  check  for  5200  is  required. 

LINNDALE.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  .Sept.  20  by  G.  14.  Fellows,  Vil.  Clerk  (P.  O.  No.  1009,  Williamson 
Bldg.,  Cleveland),  for  $1,270  5%  Pellor  Ave.  water-imnt.  assess,  bonds. 
Authority  Sees.  3881,  2888  and  2914,  Gen.  Code.  Denom.  $490  and  $780. 
Date  May  1  1911.  Int.  M.  &N.  at  the  United  Banking  &  Savings  Co.  in 
Cleveland.  Due  Nov.  1  1916.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Cert,  check  on  a  bank  in  Cuyahoga  County 
for  10%  of  bid,  payable  to  the  Village  Treas.,  required.  Purchaser  to  pay 
accrued  interest. 

LITTLETON,  Halifax  County,  No.  Caro. — Bond  Sale. — On  Aug.  25  the 

$10,000  6%  40-yr.  coup,  elec .-light-plant  bonds  (V.  93,  p.  362)  were 
awarded  to  the  New  First  Nat.  Bank  of  Col. 

LOGAN,  Logan  County.  W.  Va.— Bond  Sale. — On  Aug.  26  the  $15,000 
5%  10-30-year  (opt.)  coupon  Straton  St.  impt.  bonds  (V.  93,  p.  485)  were 
awarded  to  Cutter,  May  &  Co.  of  Chicago  at  par  and  int.  less  5407  for 
expenses.  A  bid  of  par  less  $6C0  expenses  was  also  received  from  S.  A. 
Kean  &  Co.  of  Chicago. 

LOTT,  Falls  County.  Texas. — Bonds  Not  Sold. — No  award  has  yet  been 
made  of  the  514,000  5%  20-40-year  (opt.)  water-works  bonds  offered  on 
August  17  (V.  93,  p.  424.) 

McHENRY,  McHcnry  County.  III. — Bonds  Defeated. — The  election  held 
Aug.  12  resulted  In  the  defeat  of  a  proposition  to  issue  $9,000  village-hall 
bonds. 

McINTOSH,  Corson  County,  So.  Dak. — Bond  Election . — An  election  has 
been  called  to  vote  on  the  question  of  issuing  water-works-system  bonds, 
it  is  stated. 

McMINN  COUNTY  (P.  O.  Athens) ,  Tenn. — Purchaser  of  Bonds. — We  are 
advised  that  the  purchaser  of  the  $300,000  5%  30-year  road  bonds  dated 
Sept.  1  1911,  the  sale  of  which  was  reported  in  V.  93,  p.  486,  was  Woodin, 
McNear  &  Moore  of  Chicago. 

McPHERSON.  McPherson  County,  Kan. — Bonds  Authorized. — The  City 
Council  has,  according  to  reports,  authorized  the  issuance  of  $35,000  4  J^% 
paving  bonds.     Denom.  $1,000  and  5500.     Due  10  years. 

MANSFIELD.  Bristol  County.  Mass. — Bond  Sale. — On  Aug.  29  the 
SI  u.OOO  5^-yr.  (aver.)  school  and  522,500  ll34-yr.  (aver.)  lighting-plant 
4%  coup,  bonds  (V.  93,  p.  548)  were  awarded  to  Estabrook  &  Co.  of  Boston 
at  102.37. 

MARION  COUNTY  (P.  O.  Marion),  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Sept.  8  by  C.  L.  Justice,  Prosecuting  Attorney, 
for  528,500  5%  coup.  Baringer  Free  Turnpike  bonds.  Auth.  Sec.  7283, 
Gen.  Code.  Denom.  5500.  Date  Sept.  8  1911.  Int .  M.  &  S.  at  the  Treas. 
office.  Due  $1,000  March  1  and  Sept.  1  1912  and  March  1  1913,  $1,500 
Sept.  1  1913,  $1,000  March  1  1914,  $1,500  Sept.  1  1914,  $1,000  March  1 
1915,  $1,500  Sept.  1  1915  and  March  1  and  Sept.  1  1916,  51,000  March  1 
1917,  51,500  Sept.  1  1917  and  March  1  and  Sept.  1  1918,  $2,000  March  1 
1919,  $1,500  Sept.  1  1919  and  March  1  1920,  $2,000  Sept.  1  1920,  $1,500 
March  I.  1921  and  $2,000  Sept.  1  1921.  Cert,  check  on  a  bank  in  Marion 
tor  $300  is  required. 

MAR  SHALL  COUNTY  (P.  O.  Warren) ,  Minn.— Bonds  Offered  by  Bankers- 
— Devitt,  Tremble  &  Co.  of  Chicago  and  Phila.  are  offering  to  investors  (see 
advertisement  on  a  preceding  page)  5200,000  5%  6-15-yr.  (ser.)  ditch  bonds. 
The  sale  of  these  bonds  was  previously  reported  in     these  columns. 

MARYVILLE,  Nodaway  County.  Mo  — Bonds  Voted. — The  election  held 
Aug.  24  resulted  in  favor  of  the  question  of  issuing  the  $100,000  water- 
works bonds  (V.  93,  p.  486).     The  vote  was  074  to  195. 

MARYVILLE.  Blount  County.  Tenn. — Bond  Election. — An  election  will 
be  held  Sept.  20,  it  is  stated,  to  vote  on  propositions  to  issue  $75,000  water- 
works and  $30,000  sewer  bonds. 

MASSILLON,  Stark  County.  Ohio. — Bond  Election.— Papers  state  that  a 
vote  will  be  taken  Nov  7  on  the  question  of  issuing  $100,000  high-school 
and  $150,000  municipal  water-works  bonds. 


MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Hcdgeville) . 
Mont. — Bond  Offering.  -Proposals  will  be  received  until  2  p.  m.  Sept.  15 
by  John  C.  E.  Hagen,  Clerk  of  Trustees,  for  $5,500  6%  coup,  school-site 
and  building  bonds.  Denom.  $500  Date  Oct.  1  1911.  Int.  semi-ann. 
in  White  Sulphur  Springs,  Mont.  Due  Oct.  1  1931,  opt.  ofter  Oct.  1  1921  . 
Cert,  cheek  for  10%,  payable  to  Treasurer  of  Meagher  Co.,  required. 
Bonded  debt,  this  issue.     Assess,  val.,  1910,  $187,220. 

MEMPHIS.  Tenn.  Bonds  Voted. — Local  papers  State  that  the  proposi- 
tion to  i  iii  $275,000  bond-;  lo  acquire  a  permanent  site  for  the  Tri-State 
Fair  carried   Vug    24  (V.  93,  p.  362)  by  approximately  400  majority. 

MERCER   COUNTY    (P.   O    Celina) ,  Ohio.— Bond  Offering.— Proposals 
wiii  be  received  until  10  a.  m.  Sept.  12  by  .1.  L.  Morrow,  Auditor,  for  the 
following  4'.";,   coupon  improvement  bonds: 
$14,500  Kllngshlrn  Road  bonds.     Due  Sept.  20  as  follows:  51.000  In  1912, 

$1,500  in   1913,   $1,000  in   1914,   $1,500  from   1915  to   1919  inel.. 

$2,000  in   1920  arid  $1,500  in  1921. 
9,500  Feldhake-Evers  Road  bonds.     Due  Sept.  20  as  follows:    $500  in 

1912,  $1,000  In  1913,  5500  in  1914,  $1,000  in  1915,  1910  and   1917, 

$500  in  1918,  $1,000  in  1919,  51.500  in  1920  and  51,000  in  1921. 
4,000  Cook    Road   bonds.      Due  Sept.  20  as  follows:    $500   In   1912   and 

$1913.  $500  from  1915  to  1917  incl.  and  $500  from  1919  to  1921  inel. 
5,000  Becher  Road  bonds.      Due  $500  Sept.  20   1913  to  1920  incl.  and 

51.000  Sept.  20   1921. 
5,000  Slefring   Road  bonds.      Due  5500  Scot.  20  1913  to  1920  incl.  and 

51,000  Sept.  20  1921. 
6,500  Groth  Road  bonds.     Due  5500  Sept.  20  1912  to  1919  incl.,  SI, 000 

Sept.  20  1920  and  $1,500  Sept.  20  1921. 
7,500  Hainline  Road  bonds.      Due  Sept.  20  as  follows:   5500  in  1912,  1913 

and  1914,  51,000  in  1915,  $500  in  1916,  $1,000  In  1917  and  1918, 

$500  in  1919  and  51.000  in  1920  and  1921. 
1,500  Carpenter  Road  bonds.      Due  5500  Sept.  20  in  1910,  1919  and  1921. 
4,500  Burch  Road  bonds.      Due  $500  Sept.  20  1912  and  $1,000  Sept.  20 

1913  to  1916  incl. 
10,500  Oregon  Road  bonds.      Due  $500  Sept.  20   1912,   $1,000  Sept.  20 

1913  to  1919  incl.  and  $1,500  Sept.  20  1920  and  1921. 
8.000  Hausfeld  Road  bonds.      Due  Sept.  20  as  follows:    51,500  in  1912, 

1913  and   1914,  $2,000  In  1915  and  $1,500  in  1916. 
6,000  Davis  Road  bonds.      Due  Sept.  20  as  follows:   $500  in  1913,  51.000 

in  1914,  5500  in  1915,  1916,  1917  and  1918,  $1,000  in  1919,  $500  in 

1920  and  $1,000  in  1921. 
6,000  Hemmclgarn   Road   bonds.      Due  Sept.   20   as  follows'     $1,000  in 

1912  and  1913,  $1,500  in  1914,  $1,000  in  1915  and  51,500  in  1916. 
4,000  Winhoven  Road  bonds.      Due  $500  Sept.  20  1914  to  1921  incl. 
22,000  Chickasaw   Road   bonds.      Due   54,000   Sent.   20    1912    and    1913, 

$4,500  Sept.  20  1914  and  1915  and  $5,000  Sept.  20  1916. 
17,500  Guggenbillcr   Road  bonds.     Due  Sept.   20  as  follows'     $1,000  in 

1912,   $1,500  in   1913  and   1914,   $2,000  in   1915,   $1,500  in   1916, 

$2,000  in  1917,  SI, 500  in  1918,  $2,000  in  1919  and  1920  and  $2,500 

in   1 9  **  1 
4,500  Mestemaker  Road  bonds.     Due  $500  Sept.   20   1912   and  $1,000 

Sept.  20   1913  to   1916  incl. 
Authority  Title  7,  Chap.  8,  Rev.  Stat.     Denom.  $500.     Date  Sept.  20 
1911.     Int.  M.  &  S.     A  cash  deposit  of  $100  is  required  with  bids  for  each 
issue. 

MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Middle- 
port),  Niagara  County.  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Sept.  8  for  $45,000  4J3%  bonds.  Date  Nov.  1  1911.  Int. 
semi-annual.     Due  $1,000  yearly  for  15  years  and  $2,000  yearly  thereafter. 

MIDDLETOWN,  Orange  County.  N.  Y. — Bond  Sale. — On  Aug.  30  the 
$20,000  4H%  2-11-yr.  (ser.)  reg.  str.-impt.  bonds  (V.  93,  p.  548)  were 
awarded  to  the  Middletown  Savings  Bank  in  Middletown  at  101.50  and  int. 
— a  basis  of  about  4.234%  .  Other  bids  follow: 
E.  H.  Rollins  &  Sons.  Boston  101 .188  |S.  A.  Kean  &  Co.,  Chicago. 


100. eo 
.100.: -.55 
.100.45 

.100.000 


John  J.  Hart,  Albany.  101 .135  I  Adams  &  Co..  New  York. 

Parkinson  &  Burr,  N.  Y 101.0371  W.  N.  Coler  *  Co.,  N.  Y__ 

Sutro  Bros.  &  Co.,  N.  Y 100.901|W.  H.  Hunt,  Middletown. 

Date  Sept.  1    1911. 

MILFORD  CENTER,  Union  County,  Ohio.— Bond  Sale.— The  highest 
bid  received  on  Aug.  24  for  $8,500  5";,  street-impt.  bonds  offered  on  that 
day  was  one  of  58,541  75  (100.491)  and  accrued  int.  submitted  by  the 
Security  Savings  Bank  &  Trust  Co.  of  Toledo. 

MILFORD  SCHOOL  DISTRICT  (P.  O.  Milford) ,  Clermont  County.  Ohio. 

— Bond  Election. — Reports  state  that  an  election  will  be  held  Sept.  26 
on  the  question  of  issuing  $50,000  school-bldg.  bonds. 

MILLERSBURG.  Dauphin  County.  Pa.—  Bonds  Voted. — The  election 
held  Aug.  26  resulted  in  favor  of  the  question  of  issuing  the  $6,000  paving 
bonds  (V.  93,  p.  549) .     The  vote  was  281  to  159. 

MILWAUKEE.  Wis. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.  Sept.  6  by  W.  H.  Upmeyer  and  C.  Landsee,  Coin,  of  Public  Debt, 
for  $100,000  1  '  •"„  couo.  ref.  bonds.  Authoritv  Chap.  40b  and  41,  Wis. 
Stat,  of  1S98.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the 
Treas.  office.  Due  one-twentieth  yearly.  Bonds  arc  exempt  from  taxa- 
tion; see  item  under  Wisconsin  on  a  preceding  page.  All  legal  papers  to 
establish  the  validity  of  the  bonds  will  be  furnished  to  the  purchaser. 

MINGO  COUNTY  (P.  0.  Williamson).  W.  Va.— Bonds  Xot  Yet  Sold.— 
No  award  has  yet  been  made  of  the  $60,000  5K>";,  10-34-year  (opt.)  coup. 
Lee  Dist.  road  bonds  offered  but  not  sold  on  June  10  1  V .  93,  p.  245) . 

MONONGAHELA.  Washington  County,  Pa.— Bonds  Voted.— Papers 
state  that  the  issuance  of  $85,000  bonds  was  authorized  at  a  recent  election. 

MONTPELIER,  Washington  County,  Vt.— Bonds  Voted.— An  election 
held  Aug.  29  resulted  in  favor  of  the  question  of  issuing  $100,000  school 
bonds.     The  vote  was  260  to  105. 

MORGAN  COUNTY  (P.  O.  Martinsville) ,  Iiid.— Bond  Sale.— The  $40,000 
4  lA%  tax-free  bridge  bonds  offered  on  Aug.  5  (V.  93.  p.  245)  were  awarded 
to  J.  F.  Wild  &  Co.  of  Indianapolis.  Denom.  $500.  Date  July  1  1911. 
Int.  M.  &  N.  at  First  Nat.  Bank,  Martinsville.  Due  54,000  each  six  mos. 
up  to  Nov.  1916.  Bond,  debt,  this  issue.  Assessed  valuation,  $13,240,- 
313.      Real  valuation   (est.),  528,000  000. 

MOSELEY   CREEK    DRAINAGE    DISTRICT    (P.    O.    Dover),    Craven 

County,  No.  Car. — Bonds  Authorized. — This  district  has  authorized  the 
issuance  of  542,000  6%  drainage  bonds.  Denom.  $1,000.  Int.  ann.  in 
Dec.  at  the  Bank  of  Dover.  Bonds  are  exempt  from  all  taxes.  We  are 
advised  that  these  bonds  will  be  offered  for  sale  in  about  30  or  60  days. 

MOTT,  Hettinger  County.  No.  Dak. — Bonds  Voted. — An  election  held 
Aug.  22  resulted  in  favor  of  the  proposition  to  issue  510,000  lire  bonds, 
it  is  stated. 

MT.  PLEASANT.  Titus  County.  Tex.— Bond  Sale.— On  Aug.  8  the  $10,- 
000  5%  30-year  sewer  bonds  (V.  93,  p.  245)  were  awarded  to  Devitt, 
Tremble  &  Co.  of  Chicago  at  100.50.  See  advertisement  on  a  preceding 
page. 

MUSKOGEE  COUNTY  (P.  O.  Muskogee),  OMa— Bonds  Voted.— At  the 
election  held  in  this  county  Aug.  26  (V.  93,  p.  486)  the  proposition  to  issue 
$500,000  court-house  bo   ds  carried,  according  to  reports. 

NEWARK.  N.  J. — Bond  Sale. — On  Aug.  30  the  $300,000  4%  40-50-year 
(opt.)  coup,  or  reg.  tax-free  school  bonds  (V.  93,  p.  486)  were  awarded, 
it  is  stated,  to  J.  S.  Rippel  of  Newark  at  100.09. 

NEWARK.  Licking  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  in.  Sept.  20  by  W.  F.  Wulfhoop,  City  Auditor,  for  the 
$60,000  4%  coup,  water-works-purchase  bonds  (V.  93.  p.  486).  Denom. 
SI, 000.  Date  Sept.  1  1911.  Int.  semi-ann.  Due  85,000  Meh.  1  and 
$10,000  Sept  1  in  1912  and  1913,  $5,000  Meh.  1  1914,  S13.000  Sept.  1  1914 
and  $12,000  Meh.  1  1915.  Bids  must  be  unconditional.  Cert,  check  on  a 
nat.  bank  for  10%  of  bonds  bid  for,  payable  to  the  Treas.,  is  required. 

NEW  BOSTON  (P.  O.  Portsmouth).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Sept.  15  by  Roy  H.  Coburn,  Village  Clerk,  for 
$7,500  4}4%  street-impt.  bonds.  Denom.  $500.  Date  Jan.  1  1911.  Int. 
ann.  Due  $500  each  six  months  from  Jan.  1  1920  to  Jan.  1  1927  incl. 
Cert,  check  for  $250,  payable  to  the  Treas.,  is  required. 

NEW  DECATUR.  Morgan  County.  Ala. — Bond  Sale. — All  bids  received 
on  Aug.  21  for  the  $20,000  5%  25-year  school-bldg.  and  site  bonds  (V.  93. 
p  363)  were  rejected.  The  bonds  were  subsequently  sold,  it  is  stated, 
to  Spitzer,  Rorick  &  Co.  of  Toledo  at  96.  £S 
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NORMAN.  Cleveland  County.  Okla.—  Bonds  Voted.— Local  papers  state 
that  at  a  recent  election  the  Issuance  of  512.500  water-works-extension 
bonds  was  authorized  by  a  vote  of  268  to  84. 

NORTH  ANDOVER.  Essex  County.  Mass.— Bond  Sale.— On  Aug.  28  the 

$26,000  4%   1-13-yr.  (ser.)  coup.   Bradstreet  School  loan  bonds  (v.  B3,  p. 
549)  were  awarded  to  Perry,  Coffin  6>  Hurr  of  Boston  at  101.71  and  Int. 
a  basis  of  about  3.717%.     Other  bids  follow: 

Estabrook  &  Co.,  Boston 101.6!)    IBlodget  <fe  Co..  Boston  .101.418 

N.  VV.  Harris  &  Co..  Inc. .Bos  101  .83    I  R.  L.  Day  &  Co.,  Boston  loll  99 

Geo.  A.  Fernald  &  Co..  Bost.101  .518   Adams  &  Co.,  Boston lot    17 

Curtis  &  Sanger,   Boston    ...101.81     |  Ilayden. Stone  &  Co.,  Boston  101  .11 
Blake  Bros.  &  Co..  Boston..  101.12    I  Merrill. Oldham  &  Co.    Host    101. 089 

NORTH   MANKATO    (P.   O.   Mankato) .   Minn.—  Bonds    Defeated.     The 

election  held  Aim.  21  resulted  In  the  defeat  of  the  proposition  to  Issue  the 
J4.000  water  bonds  (V.  9,;.  p.  486), 

NORWOOD,  Norfolk  County.  Mass.— BondSale.— On  Aug.  30  the  $80,000 
A%  2-2 1-year  (serial)  water  bonds  (V.  93,  p.  549)  were  awarded  to  Blake 
Bros.  <St  Co.  of  Boston  at  103.09 — a  basis  of  about  3.669%,  reports  state. 

NUECES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8,  Tex.— Bonds 
Registered. — Bonds  aggregating  SI. 200  and  bearing  5%  Interest  were  regis- 
tered on  Aug.  24  by  the  State  Comptroller,      Due  20  years,  opt.  after  5  yrs. 

NUECES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20.  Tex.— Bonds 
Registered. — An  Issue  of  $10. 000  5%  5-20-year  (opt.)  bonds  was  registered 
by  the  State  Comptroller  on  Auir.  24. 

NYSSA.  Malheur  County.  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  Oct.  2  bv  S.  D.  Goshert,  Town  Recorder,  for  the 
$10,000  6%  10-20-year  (opt. 1  Snake  River  Bridge  bonds  (V.  92.  p.  1586). 
Certified  check  for  5%  of  bid  required. 

OBERLIN,    Lorain   County.   Ohio.— Bond   Offering. — Proposals   will   be 
received  until  12  m.  Sept.  18  by  II.  T.  Marsh.  Village  Clerk,  for  the  follow- 
ing 1  i-3%  paving  bonds: 
$8,800  No.  Pleasant  St.  bonds.     Denom.  $900,  one  bond  of  $700. 

8,200  Groveland  St.  bonds.      Denom.  $700,  one  bond  of  $900. 

3,600  Walnut  St.  bonds.     Denom.  $300,  one  bond  of  S900. 

2,900  Reamer  Place  bonds.     Denom.  $300,  one  bond  of  $200. 

7,400  Woodland  Ave.  bonds.     Denom.  $800,  one  bond  of  $200. 

6,600  Morgan  St.  bonds.     Denom.  $700,  one  bond  of  $300. 

3,400  Vine  St.  paring  bonds.     Denom.  $300.  one  bond  of  $700. 
Authority  Sec.  1536-210,  Rev.  Stat.     Date  Aug.  1  1911.       Int.  F.  A  A. 
Purchaser  to  pay  accrued  Interest. 

OGDENSBURG,  St.  Lawrence  County.  N.  Y.— Bond  Offering. — Pro- 
posals will  be  receive  1  until  .'!  p.  m.  Sept.  H  by  R.  J.  Donahue.  City  Treas., 
tor  $120,000  1.  or  reg.  water  bond-;.     Auth.  Chap.  371,   Laws  of 

19K).     Denom.  $1,000  and  $500.     Int.  J.  &  D.  at  the  City  Treas.  office 
Due  on  June  1  as  follows:    (12,500  In  1933  and  1934,  $15,000  from  1935  to 
1938  inel.  an.l  $17,500  In  1939  and  1910.     These  securities  are  the  unsold 
portion  of  an  Issue  of  $175,000. 

ONTARIO  COUNTY  (P.  O.  Canandaigua) ,  N.  Y.— Bond  Sale  .—On  Aug.  9 
the  S52.000  4M%  12K-yr.  (av.)  road-impt.  bonds  (V.  93,  p.  363)  were 
awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  for  $52,440,  making  the  price 
100.846. 

ONTARIO  UNION  HIGH  SCHOOL  DISTRICT,  Cat.— Bonds  Voted.— 
According  to  reports,  an  election  held  recently  resulted  in  favor  of  the 
proposition  to  issue  $200,000  bonds.     The  vote  was  506  to  154. 

OPELOUSAS.   Saint   Landry   Parish.    La. — Bonds   Voted. — The  election 

held  Aug.  24  resulted  in  favor  of  the  proposition  to  Issue  the  $  in. 

40-year  sewerage  bonds  (V.  93,  p.  247).  The  vote  was  120  to  57.  We  are 
advised  that  these  bonds  will  be  offered  for  sale  In  about  2  or  3  months. 

OROVILLE.  Okanagan  County.  Wash, — Description  o  Bonds. — The 
$10,000  ref.  water-works  bonds  awarded  to  the  State  of  Wash,  at  par 
(V.  93.  p.  363)  are  in  denom.  of  $100  each  and  bear  int.  at  6%,  payable 

semi-annual.     Due  20  yrs.;  opt.  after  10  yrs. 

OTTAWA  SCHOOL  DISTRICT  NO.  141  (P.O.Ottawa).  La  Salle  County. 
111.— Bond  Sole  On  Aug.  25  the  $45,000  4  ■••>";,  1-15-yr.  (ser.)  reg.  sch.- 
bldg.  bon  Is  1  V.  !).:.  ,.  487i  were  awarded  to  X.  W.  Halsev  &  Co.  of  Chicago 
at  100.82  and  Int.— a  basis  of  about  4.378%.  Other  bids  follow: 
Weil,  Roth  &  C».,  Chlcag0-<i$45,435 1  Harris  Tr.  &  Sav.  Bk.,  Chic  _s  15,252 
John  Nuveen  ft  Co..  Chic.  45,351  |A.  G.  Edwards  &  Sons.  St.  L.  45,115 
A.  B.  Leach  &  Co..  Chicago.     45,266|Thos.  J.  Bolger  Co..  Chicago.   45,1 12 

a  Interest  to  be   paid   semi-annually. 

PALMETTO.  Manatee  County.  Fla. — Bond  Election. — An  ordinance  has 
been  passed  calling  for  an  election  Sept.  12  to  vote  on  the  question  of  Issuing 
85,000  water-works,  $5,000  sewer  and  $5,000  street-impt.  8%  coup, 
bonds.     Denom.  $500.     Int.  A.  &  O.     Due  30  years;  opt.  after  20  years. 

PARK  COUNTY  (P.  O.  Cody).  Wyo. — Bonds  Offered  bu  Bankers .— Dev- 
itt,  Tremble  &  Co.  of  Chicago  and  Phiia.  are  olTering  to  investors  the  $45,- 
000  5%  10-20-yr.  (opt.)  court-house  and  jail  bonds  (V.  93,  p.  305).  See 
advertisement  on  a  preceding  page. 

P\RKE  COUNTY  'P.  O.  Rockvillc),  Ind.— Bonds  Offered  by  Banker s  — 
An  issue  of  58, 390  1  ' ..  •;.   tax-free  gravel-road  bonds  of  Washington  Town- 
ship Is  being  offered   to  Investors  by  J.  F.  Wild  &  Co.  of  Indiana] 
Denom.  $419  50.      Date   Vug.  B  1911.     Int.  M.  &  X.  at  Co.  Treas.  office. 
Due  8419  15  1912  to  Xov.  15  1921  Incl. 

PATON  SCHOOL  DISTRICT  (P.  O.  Paton),  Iowa.— Bonds  Vo'ed —An 
e'ection  held  Aug.  21  resulted  In  favor  of  the  proposition  to  Issue  $13,500 
5%,bonds.     The  vote  was  55  to  12.     Due  In  5  and  10  years. 

PAWHUSKA.  Osage  County.  Okla. — Bond  Sale. — The  City  Clerk  ad- 
vises us  that  the  $60,000  water  &  light  bd.s.  (V.  93,  p.  247)  have  been  sold. 

PAXTON.  Ford  County.   111. — Bond  Election.—  An  election  will  be  held 
12  to  vote  on  a  proposition  to  issue  $17,000  electric-light  bonds. 

PAYNE.  Paulding  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Sept.  19  by  Lloyd  W.  Bodey,  Village  Clerk,  for  the 
following  4  4%    bond,: 

$9,000  electric-light  bonds.  Due  $1,000  Sept.  1  1913  to  1921  lncl.  -H 
17.000  water-works  bonds.  Due  SI, 000  Mch.  1  1914  to  1922  lncl.  and 
$2,000  Mch.  1  1923  to  1926  lncl. 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.M.&S.  Cert,  check  for  2% 
of  bonds  bid  for,  payable  to  the  Treas  .  Is  required.  Bids  must  be  on  each 
Issue  separately.     Purchaser  to  furnish  blank  bonds  and  pay  accrued  Int. 

PENN  VAN.  Yates  County.  V  Y.—No  Action  Yet  Taken. — No  action 
has  yet  b<v-n  taken  looking  towards  the  Issuance  of  the  $75,000  20-yr.  str.- 
Impt.  bonds  voted  on  July  25  (V.  93,  p.  305). 

PERHAM.  Ottertail  County,  Minn. — BondSale. — On  Aug.  24  the  $10,000 
5%  15-year  OOUD.  tax-free  ref.  bonds  (V.  93.  p.  126)  were  awarded  to  I'.  B, 
Magraw  of  St.  Paul  at  100.80  and  Int.  Bids  were  also  received  from  the 
Thos.  J.  Bolger  Co.  and  S.  A.  Kcan  &  Co.  of  Chicago. 

PERRY  COUNTY  'P.  O.  Marion'.  Ala.— Bond  Election.— An  election  wll 
be  held  Oct.  2.  It  Is  stated,  to  vote  on  the  Issuance  of  $110,000  road  bondsl 

PIERSON.  Woodbury  County.  Iowa. — Bond  Offering. — Proposals  will 
be  received  until  6  p.  m.  Sept.  8  for  $5,500  5-15-year  (opt.)  water-lmpt 
bonds.     Authority  vote  of  56  to  14  at  an  election  held  Aug.  1 1 . 

PIKE  COUNTY  (P.  O.  Wavcrly).  Ohio.—  Bond  Offering.— Proposals  will 

be  received  until  10  a.  m.  Sept.  \z  \,y  \v.  A.  Wooddell.  Auditor,  for  $7. 

4%  bonds.  Auth..  Sec.  3421.  2434  and  5644.  Gen.  Code.  Denom.  8500. 
Date  Sept.  13  1911.  Int.  seml-ann.  Due  53,500  March  1  1925  and  11)26. 
Cert,  check  for  5200.  payable  to  the  Bd.  of  Comm..  Is  required. 

PINL  PLAINS  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pine  Plains).  Dutchess 

County).  N.  Y. — Bond  Salt. — On  Aug.  8  510. 000  1  ' /■:,  Itnpt.  bond,  were 
awarded  to  Isaac  W.  Sherrlll  of  Poughkeepsle  at  100  85  and  Int.  Denom. 
$500.    Date  Aug.  1  1911.    Int.  M.  &  X.    Due 8500  Nov.  1  1912  to  1981  Ino 

PLAINVILLE.  Hartford  County.  Conn— Bond  Offering.  Proposals 
will  be  received  until  10  a.  m.  Sept.  25  by  A.  A  UeLeod,  Acting  3ecretary 
to  First  Selectman,  for  $70,000  4%  refund,  and  sch .  bonds  Denom. 
$1,000.      Date  Oct.  J  1911.      Int .  A .  &  O.  at  the  First  Nat.  Bank  In  Plaln- 


vlllc.      Due  $6,000  Oct.    1    1916  and   $2,000   yrly.   thereafter.      Cert.  elu. 

[or  2 ";,.  payable  to  C.  VV.  Illrd.  Treas.,  required. 

PL  \0UEMINES  PARISH  ROAD  DISTRICT  NO.  1  (P.O.  Buras).  La.  - 

B on il  Offering. — Proposals  will  be  received  until  Sept.  12  by  J  .  IS.  Fasterllng, 
Pros.  Police  Jury,  for  $60,000  5%  road  bonds.      Denom.  $1,000. 

PLATTE.  Charles  Mix  County,  So.  Dak.  —  Description  of  Bonds. — The 
si  1. 000  funding  bonds  mentioned  In  V.  93,  p.  550.  bear  Int.  at  6%  and  are 
coupon  In  form.  Authority  Chap.  91,  Laws  of  1907.  Denom.  $1,000. 
Int.  in  Chicago.  Due  In  20  years.  Bonds  arc  exempt  from  all  taxes. 
Date  of  ollerlng  Is  not  yet  determined,  we  are  advised. 

POLK  COUNTY  (P.  O.  Bartow).  Fla.  -Bond  Election. — Local  papers 
slate  1  hat  on  Oct.  10  a  vote  will  be  taken  on  the  question  of  Issuing  $500,000 
road  bonds 

PORT  CLINTON.  Ottawa  County.  Ohio.  -Bond  Offering.—  Proposals  will 
be  received  until   12   m.  Sept.   18  by  J.  A.  Siiigler,   Village  Clerk,  for  the 
ring   5";,    1-10-year   (serial)   coupon  tax-free  bonds: 
10  Fulton  St.   Improvement   bonds.      Denom.  $750. 
5  500   \dans  St.  sewer  bonds.     Denom.  $550. 
Authority  Sec.  3939  to  3954,  Gen.  Code.     DateSept.l  1011.     Int.  semi- 
annually In  Port  Clinton.     Cert,  check  on  a  bank  in  Port  Clinton  for  $300, 
payable"  to  the  Treas.,  Is  required  with  bids  for  each  Issue.     Purchaser  to 
pay  accrued  Int. 

PORTLAND,  Ore. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  in.  Oct.  5  by  F.  W.  Mulkey,  Chairman  Public  Dock  Oomm.,  for  $50,000 
.,  gold  dock  bonds.  Denom.  $1,000.  Date  Nov.  1  191 1 .  Int.  M.  &N. 
■  the  Treas.  office.  Due  50  yrs.,  opt.  after  30  yrs.  Bids  must  be  uncon- 
ditional except  as  to  legality  and  accompanied  by  a  cert,  check  on  a  bank 
In  Portland  For  5%  of  bonds  bid  for,  payable  to  the  Chair,  of  Comm.  of 
b  Do  iks. 

PUTNAM  COUNTY.  N.  Y.—  Bond  Sale.— On  Aug.  30  the  $18,000  4  '4% 
6-1 4-year  (ser.)  reg.  road  bonds  (V.  93,  p.  487)  were  awarded  to  the  Putnam 
County  Sav.  Bank  In  Brewster  at  100.4018.     The  bids  follow: 


W.  N.  Coler  &  Co., 
Farson,  Son  &  Co., 
Parkinson  &  Burr, 


N.  Y.$18,022  56 
N.  Y.  18,018  00 
N.  Y.    18,017  53 


Putnam   Co.    Sav.    Bank, 

Brewster $18, 072  88 

Isaac  W.  Sherrill,  Pough.    18,054  00 
John  J.  Hart,  Albany 18,026  10 

RAPID  CITY,  Pennington  County,  So.  Dak.— Bond  Election.— It  Is 
reported  that  an  election  Is  to  be  held  in  this  city  shortly  to  vote  on  ths 
question  of  issuing  $60,000  water-system  bonds. 

RAVALLI  COUNTY  SCHOOL  DISTRICT  NO.  36,  Mont— Bond  Election. 
— Reports  from  Hamilton  state  that,  a  vote  will  be  taken  in  this  district 
Sept.  30  on  the  question  of  issuing  $1,500  bonds. 

READING,  Middlesex  County,  Mass. — Description  of  Bonds.— The 
S12.000  4%  coupon  bonds  awarded  to  Blake  Bros.  &  Co.  of  Boston  on 
Aug.  23  at  100.81  (V.  93,  p.  550)  are  in  the  denom.  of  $1,200  each  and 
dated  April  15  1911.     Int.  A.  &  O.     Due  $1,200  April  15  1912  to  1921  lncl. 

REDMOND  SCHOOL  DISTRICT  NO.  9.  Sevier  County,   Utah.— Bond 

Sale. — The  State  of  Utah  purchased  at  par  on  Aug.  2  $6,800  5%  5-20-year 
(opt.)  bonds  dated  July  1  1911. 

REDONDO  BEACH  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Cal. — Bond  Sale. — On  Aug.  21  the  $75,000  5%  school  bonds  (V.  93,  p.  426) 
were  awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at 
104.26. 

RED  RIVER  PARISH  SCHOOL  DISTRICT  NO.  1.  La.—  Bonds  Offered 
by  Bankers. — Devitt,  Tremble  &  Co.  of  Chicago  and  Phila.  are  offering  to 
investors  (see  advertisement  on  a  preceding  page)  $25,000  5%  bonds.  The 
sale  of  these  securities  was  previously  reported  In  these  columns. 

ROCHESTER.  Fulton  County,  Ind.—  Bonds  Offered  bu  Bankers.— J.  F. 
Wild  &  Co.  of  Indianapolis  have  purchased  and  are  offering  to  investors 
$13,000  4ii%  tax-free  refunding  bonds.  Denom.  $500  and  $250.  Date 
Aug  1  191).  Int.  F.  &  A.  at  First  Nat.  Bank,  Rochester.  Due  $2,500 
Aug.  1  1913  and  SI, 750  each  0  mos.  from  Feb.  1  1914  to  Aug.  1  1916  incl. 
Ponded  deot.  incl.  this  issue,  $31,000.  Assessed  value,  $1,612,210.  Real 
value  (est.),  $3,200,000. 

ROCHESTER  SCHOOL  DISTRICT  (P.  O.  Rochester).  Olmsted  County. 
Minn. — Bonds  to  be  Taken  Locally. — We  are  advised  by  the  Clerk  thai  an 
issue  of  $15,000  6%  bonds  will  be  disposed  of  locally. 

ROSEBURG,  Douglas  County,  Ore. — Bonds  Authorized. — An  ordinance 
has  been  passed,  it  is  stated,  providing  for  the  issuance  of  $25,000  refunding 
city-hall  and  sewer  bonds. 

RUTHERFORD  SCHOOL  DISTRICT  (P.  O.  Rutherford) .  Bergen  County. 

N.  J. — Bond  Sale—  -On  Aug.  14  the  $19,300  i'A%  40-year  coupon  (with 
priv.  of  reg.)  impt.  bonds  (V.  93,  p.  426)  were  awarded  to  N.  W  llalsey  & 
Co.  of  New  York. 

RUTHFRFORDTON,  Rutherford  County,  No.  Car.— Bond  Sales.— C.  A. 
Webb  &  Co.  of  Asheville  were  awarded  on  May  21  at  par  and  int.  $35,000 
6"o  30-year  water  and  light  bonds.  Denom.  $1,000.  Date  June  1  1911. 
Int  J.  &  D.  C.  A.  Webb  &  Co.  have  also  been  awarded  $5,000  6% 
refunding  bonds. 

SACRAMENTO  CITY  HIGH  SCHOOL  DISTRICT.  Sacramento  County, 
Cal.—  Bond  Sale. — On  Aug.  22  the  $100,000  4  y2%  hlgh-school-bldg.  bonds 
1  V.  93.  p.  363)  were  awarded  to  W.  R.  Staats  Co.  of  Los  Angeles  at  101 .2265 
and  int.     Other  bids  follow: 

X.  W.  Halsey  &  Co. .San  Fr_$101 ,070 1.J.  H.  Adams  &  Co..  San  Fr.$100.r,n 
E.H. Rollins  &  Sons,  San  Fr.   100,890 1  Harris  Tr.  &  Sav.  Bk..  Chic.   100,321 

SACRAMENTO  CITY  SCHOOL  DISTRICT.  Sacramento  County.  Cal  — 

Bond  Sale. — On  Aug.  22  the  $200,000  4  V3%  sell,  bonds  (V.  93,  p.  363)  were 
awarded  to  N.  W.  Halsey  &  Co.  of  San  Fran,  at  100.31  and  Int.  Other 
I)  ds  follow: 

R.  Staats  Co.,  Los  An_$200,394|J.  H.  Adams  &  Co.,  Sen  Fr  $200,211 

SEATTLE,  Wash  — Bond  Sales  in  July.  —  During  the  month  of  July  the 
toll  iwlng  Bpecl  tl-lmprovement-assessment  bonds,  aggregating  $120,093  91. 
were  issued  by  the  city: 
Amount.  Purpose.  IntJtate.       Dote.  Due. 

$33,310  65.. Paving    ...       .    ...      6     July    3  1911      July    8  1921 

6.817  24.. Water-main      ...  ..      7     Julv10l9ll      July  10  1916 

5.339  62. Grade  and  curb 7     July  17  1911      July  17  1916 

21.997  76. .Water-main   7     July  22  1911     Julv22  1916 

26,087  98..  Water-main 7     July  22  1911      Julv22  191« 

5  629  06. .Grade    6     July  25  1911      July  25  1916 

18,855  66.  .Sewer .      7     ,Iulv27  1911      July  27  1916 

2,055  94. .Grade 7     July311911     July  31  1916 

All  above  bonds  are  subject  to  call  after  one  year. 

liund  Election. — Propositions  to  Issue  the  following  bonds  will  be  voted 
upon  on  Sept.  5:  $1,000,000  to  purchase  property  located  In  the  Cedar 
River  water  shed.  $500,000  for  an  art-museum  site.  $266,000  for  Ore  housefl 
and  site,  $100,000  for  a  stable  site.  $50,000  for  West  waterway  drawbridge, 
$50,000  for  Westlake  Ave.  bridge,  830,000  for  police  sub-stations,  $25,000 
municipal  dock  and   $25,000   Isolation   hospital. 

SENECA  COUNTY,  N.  Y.— Bond  Sale.— On  Aug.  15  $14,595  road  bonds 
were  awarded  to  the  Seneca  Falls  Savings  Bank  In  Seneca  Falls  at  par. 
Denom.  $2,085.  Date  Sept.  1  1911.  Int.  seml-ann.  Duo  ono-sevenih 
yearly. 

SHKEVE,  Wayne  County,  Ohio. — Bond  Sale.—  On  Aug.  28  the  two  Issues 
of  4  H%  OOUp.  bonds  (V.  93,  p.  487)   were  awarded  a.s  follow  . 
$12,000  1-24-ycar  (ser.)  sewer-system  and  disposal-plant  (village's  portion) 
bonds  to  the  Davies-Bertram  Co,  Of  1  liielnnatl  for  512,277    -making 
the  price  102.308 — a  basis  of  about  4.28  ". 
11.500  1-10-year   (ser.)    sewer-system   and    dl   posal-plant  assess     bonds  to 
Barto.  Scott  A  Co.  of  Col.  for  514.625— making  the  price  100.861  — 
a   basl«  of  about  4.323%. 
Bids  were  also  received  from  the  New  First  \at.   Bank  In  Col..  St 
II rati n  of  Tol.  and  ilayden.  Miller  4  Co.,  (ills  &  Hough  and  the  First  Nat. 
Bank  of  Cleveland 

SNOHOMISH.  Snohomish  County.  Wash.  -Bona*  offered  bu  Bankers.— 
Devitt,  Tremble  &  Co.  of  Chicago  and  Phlla.  are  olferlng  to  Investors  (see 
advertisement  on  a  preceding  page)  515.000  6%  20-yr.  water  bonds.  De- 
nom. 5500.      Date  July  1  1911.      Int.  J.  *  J    at  State  Fiscal  Agency,  N.  Y. 
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SOUTH  STILLWATER,  Washington  County.  Minn.—  Bond  Sale.— On 
Aug.  25  the  $r>,000  8%  1-10-year  (ser.)  water  bonds  (V.  93,  p.  427)  were 
awarded  to  the  First  Nat.  Hank  la  Stillwater  at  102 — a  basis  of  about  5.57% 

SPOKANE,  Wash.— Bond  Offering. — Further  details  are  at  hand  relative 
to  the  Offering  on  Sept.  4  ot  the  SiiO.000  20-year  gold  coupon  tax-free  funding 
bonds  at  not  exceeding-  4  >AVo  int.  'V.  93,  p.  .101).  Proposal"*  will  be  re- 
ceived until  12  m.  on  that  day  by  Jas.  McGougan,  City  Auditor.  Denom. 
S300.  Date  July  15  1911.  Int.  J.  <Ss  J.  In  New  York.  Cert,  check  for 
2%,  payable  to  the  Treasurer,  Is  required. 

Legality  of  Refunding  Bonds  Approved. — Wc  are  advised  by  wire  that  the 
legality  of  the  $1,200,000  refunding  bonds  to  be  sold  Sept.  11  has  been 
approved  in  advance  of  the  sale  by  Judge  C.  ii .  Wood  of  Chicago.  For 
details  of  bonds  and  terms  of  offering  see  advertisement  on  a  subsequent 
page,  also   V.  93,  p.  550. 

SPRINGFIELD,  Clark  County.  Ohio.— Bonds   Authorized. — Ordinances 

have  been  passed  providing  for  the  issuance  of  the  following  4y,%  coupon 
bonds: 

■>1,461  70  Columbia  St.  (city's  portion)  bonds.      Denom.  $500,  except  one 
bond  of  $461  70.      Due  Sept.  1   1920. 
3,000  00  improvement  bonds.      Denom.  $500.     Due  Sept.  1   1919. 
Date  Sept.  1   1911.     Int.  M.   &  S.  at  the  Treasurer's  office. 

SPRINOPIELD,  Lane  County,  Ore.—  Bonds  Voted.— The  election  held 
Aug.  16  resulted  In  a  vote  of  252  "for"  to  54  "against"  the  question  of  issuing 
i  he  $50,000  6",',  street-lmpt.  bonds  (V.  93,  p.  122).     Due  $15,000  In  15 
and  20  years  and  $20,000  in  25  years. 

STRUTHERS,  Mahoning  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Sept.   13  by  L.  S.  Creed.  Village  Clerk,    for  the  fol- 
lowing 5%  street-improvement  assessment  bonds: 
$1,150  Hawthorne  St.  sewer  bonds.     Denom.  $230. 
1,400  Bridge  St.  sewer  bonds.     Denom.  $280. 

500  Terrace  St.  sewer  bonds.     Denom.  $100. 
1,100  Poland  Ave.  sewer  bonds.     Denom.  $820. 
3,200  State  St.  sewer  bonds.     Denom.   $640. 
1,200  Stewart  St.  sewer  bonds.     Denom.  S240. 
Authority  Sec.  3912,  &c,  Gen.  Code.     Date  Oct.  1  1911.     Int.  A.  &  O. 
Due  Oct.  1  1916.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Cert,  check  for  $300,  payable    to  the  VII.  Treas.,  required 
witli  each  issue.     Purchaser  to  pay  accrued  interest. 

SUTTER  CITY.  Sutter  County,  Cal. — Bond  Election. — The  question  of 
issuing  the  $20,000  school-bid';-,  and  furnishing  bonds  (V.  93,  p.  488)  will 
be  submitted  to  a  vote  on  Sept.  26  it  is  stated. 

SYLVAN  GROVE,  Lincoln  County.  Kan.— Bonds  Voted.— The  $35,000 
water-works  and  electric-light  bonds  (V.  92,  p  1588)  were  favorably  voted, 
according  to  local  papers. 

SYLVESTER,  Worth  County,  Ga.— Bond  Election. — An  election  will  be 
held  in  October,  we  are  advised,  to  vote  on  the  proposition  to  issue  $15,000 
5%  30-year  bonds. 

TACOMA,  Wash. — Bond  Sales  in  July. — The  following  7%  local-lmpt. 

dist.  assessment  bonds,  aggregating  $39,084  40,  were  disposed  of  during 

July: 

Amount.         Purpose.  Date.  Due. 

S9, 753  35   Paving July     71911      July     7  1921 

2,379  00   Grading July     7  1911     July     7  1916 

5,640  65   Water   mains July  15  1911      July  15  1916 

21,311  40   Water  mains July  17  1911     July  17  1916 


TALBOT  COUNTY  (P.  O.  Talboton),  Ga.— Bond  Election.— According  to 
local  papers  a  vote  will  be  taken  Sept.  18  on  the  question  of  issuing  $60,000 
road  bonds. 

TALLMADGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Tallmadge).  O. 

— Bond  Sale. — On  Aug.  15  $1,750  5%  coup,  bonds  were  awarded  to  Mrs. 
P.  Chapman  and  Carrie  Chapman  for  $1,780  and  Int.  Authority  Sec.  762) 
and  7030.  Gen.  (ode  Denom.  $500  and  one  bond  of  $250.  Int.  A.  &  O. 
at  the  Central  Sav.  &  Trust  Co.  In  Akron.  Due  $500  Oct.  1  1917,  191* 
and  1919  and  $250  Oct.     1    1920. 

TAMPA.   Hillsboro  County.    Pla.—  m    Yet   Taken. — No  definite 

action  has  been  taken,  we  are  Informed,  In  ng  $1,500,000 

bonds  for  a  city  hall  and  for  sewi  a  .  and  other  Improi 

„  THE  TERRACE  IRRIGATION  DISTRICT  (P.  O.  Monte  Vista),  Colo.— 
Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Sept.  16  for 
$308,500  of  an  Issue  of  $750,000  bonds.  John  N.  Kerr  Is  President  and 
C.  W.  Foster,  Secy,  of  District. 

THIEF  RIVER  FALLS.  Red  Lake  County.  Minn.— Bonds  Voted.  -An 
election  held  Aug.  25  resulted  in  favor  ol  a  propo  Itlon  to  Issue  $40,000  20- 

yr.  elec. -light  bonds  at  not  exceedi.  293  to  33 

TIFFIN,  Seneca  County,  Ohio.— Bids  Rejected. — Bond  Offering. — All 
bids  received  on  Aug.  26  for  the  $70,400  4%  coup,  street-lmpt.  tax-free 
bonds  olfered  on  that  day  (V.  93,  p.  488)  were  rejected.  The  bonds  are 
now  being  olfered  at  private  saie 

TRENTON,  Gibson  County,  Tenn. — Bond  Election. — An  election  will  be 
held  Sept.  8,  it  is  stated,  to  vote  on  the  issuance  of  $12,000  electric-light 
bonds.  The  ouestion  of  Issuing  $17,500  electric-light  bonds  was  defeated 
on  June  24.     V.  93,  p.  08. 

TULSA,  Tulsa  County,  Okla. — Bond  Offering. — Proposals  will  be  recti 
until  9:30  a.  m.  Sept.  12  by  E.  B.  (line.  City  Auditor,  for  the  $90,000 
water,  $100,000  sewer,  $50,000  fire.  $33,000  street-lmpt.,  $7,000  Ubrary- 
site  and  $11,000  paving  5%  coupon  bonds  (V.  93,  p.  427).  Denom.  $1,000. 
Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  fiscal  agency  of  the  State  in  \ .  Y  . 
Due  Sept.  1  1931.  Cert,  check  for  5 %  of  bonds  bid  for  is  required.  Bids 
must  be  unconditional  and  purchaser  must  furnish  blank  bonds. 

VAN  WERT.  Van  Wert  County.  Ohio.— Bond  Sales. — On  Aug.  21  the 
S10.500  4"'o  1-10-yr.  (ser.)  assess.  Boyd  Ave.  impt.  bonds  (V.  93,  p.  364) 
were  awarded  to  the  People's  Savings  Bank  in  Van  Wert  at  par  and  int. 
Bids  of  par  less  attorney's  fees  were  also  received  from  Weil,  Roth  &  Co. 
of  Cin.  and  Stacy  &  Braun  of  Toledo. 

On  Aug.  25  the  $1,750  4);%   1-10-yr.   (ser.)   assess.  Summit  St.  imp;. 
bonds  (V.  93,  p.  364)  were  awarded  to  the  People's  Savings  Bank  in  Van 
Wert  for  $1,755  (100.285)  and  int.     Other  bids  follow: 
J.  Steandler.  Van  Wert $1,751  75IM.    S.    Pond,    Somerset $1,751 

VERMILLION.  Clay  County,  So.  Dak.— Bond  Sale.— On  Aug.  28  the 
$32,500  5%  5-20-year  (opt.)  coup,  water-works  bonds  (V.  93,  p.  488)  were 
awarded  to  the  Investors' Securities  Co.  of  Des  Moines  for  $32,600  (100.30), 
int.  and  blank  bonds.     Other  bids  follows: 

C.  H.  Coffin,  Chicago ^.._$32. 536  less  $975  for  blank  bonds 

S.  A.  Kean  &  Co.,  Chicago 32,500  less  $650  for  blank  bonds 

H.  C.  Speer  &  Sons  Co.,  Chicago 32,500  less    324  for  blank  bonds 

Vermillion  Nat.   Bank.   Vermillion,   par  for  $10,000  to  $12,500   of  issue' 


NEW  LOANS. 

$110,000 

Essex  County,  New  Jersey, 

PARE  BONDS 

THE  BOARD  OF  CHOSEN  FREEHOLDERS 
OF  THE  COUNTY  OF  ESSEX,  NEW  JERSEY  , 
invites  sealed  proposals  for  the  purchase  of  Essex 
County  Park  Bonds,  all  bearing  date  September  1 
1911,  as  follows: 

(1)  $60,000 — Essex  County  Park  Bonds  in  de- 
nomination of  $1,000  each:  interest  coupons 
at  four  (4)  per  cent  per  annum,  payable 
March  1  and  September  1;  principal  and  inter- 
est payable  In  gold  coin;  bonds  payable  Sep- 
tember 1  1951;  issued  under  authority  of  P.  L. 
1911,  chapter  187,  approved  April  20  1911. 

(2)  $50,000 — Essex  County  Park  Bonds  in  de- 
nomination of  $1,000  each;  interest  coupons 
at  four  (4)  per  cent  per  annum,  payable 
March  1  and  September  1;  principal  and  inter- 
est payable  in  gold  coin:  bonds  payable  Sep- 
tember 1  1951:  issued  under  authority  of  P.  L. 
1910,  chapter  166,  approved  April  9  1910. 

■Seale  I  proposals  will  be  received  by  the  Finance 
'  ommittee  of  the  Board  of  Chosen  Freeholders  of 
the  County  of  Essex  at  a  meetlngto  be  held  by  said 
Committee  at  the  Freeholders'  Room  in  the  Court 
House.  Newark,  New  Jersey,  on  Wednesday, 
September  13, 1911,  at  two  o'clock  In  the  afternoon. 

Each  proposal  shall  state  the  amount  of  the  bid 
in  words  and  figures  for  each  of  the  said  separate 
Issues,  and  must  be  accompanied  by  certified 
check  for  an  amount  equal  to  one  (1)  per  cent  of 
the  amount  of  each  issue  bid  for,  which  will  be 
applicable  on  account  of  the  purchase  money  of 
bonds,  and  forfeited  by  successful  bidder  who 
afterwards  falls  to  take  the  bonds.  Copies  of 
proceedings  will  be  furnished  to  successful  bid- 
ders. PROPOSALS  MUST  BE  UNCONDI- 
TIONAL 

THE  BOARD  OF  CHOSEN  FREEHOLDERS 
OF  THE  COUNTY  OF  ESSEX  reserves  the  right 
to  reject  any  and  all  proposals,  if,  in  its  judgment, 
the  interest  of  the  County  requires  such  action. 
Bonds  will  be  engraved  under  the  supervision  of 
and  certified  by  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company  in 
the  City  of  New  York  and  will  be  ready  for  deliv- 
ery on  or  about  October  1  1911. 

By  order  of 

FINANCE  COMMITTEE, 
Amos  W.  Harrison,  Chairman. 


MUNICIPAL  BONDS 
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H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 
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$95,000 

VILLAGE  OF  PEEKSKILL,   NEW  YORK, 


WATER   BONDS 


Notice  is  hereby  given  that,  pursuant  to  the 
authority  of  Chapter  118  of  the  Laws  of  1909, 
the  Board  of  Water  Commissioners  of  the  Village 
of  Peekskill,  New  York,  has  resolved  to  issue 
bonds  to  construct  storage  reservoirs,  including 
the  construction  and  erection  of  dams  and  the 
acquisition  of  the  necessary  land  therefor,  in  con- 
nection with  its  present  water-works  system. 

Notice  is  further  given  that  there  will  be  issued 
ninetv-five  bonds,  each  of  the  denomination  of 
One  thousand  Dollars.  That  they  will  bear  date 
on  the  second  day  of  October,  1911,  and  that  the 
interest  thereon  will  be  paid  thereafter  semi- 
annuallv  on  the  second  day  of  April  and  the 
second  day  of  October,  respectively.  That  said 
bonds  will  run  for  the  term  of  thirty  years  and  be 
pavable  on  the  second  day  of  October,  1941,  at 
the  Peekskill  National  Bank.  Peekskill,  New  York. 

The  bidder  or  bidders  to  whom  the  bonds  shall 
be  awarded  will  be  required  to  take  the  bonds 
and  pay  the  monev  for  the  same  at  the  Peekskill 
National  Bank,  Peekskill,  New  York. 

The  bids  for  said  bonds  will  be  for  the  lowest 
ate  of  interest  at  which  the  said  money  will  be 
urnished. 

Sealed  bids  must  be  filed  with  the  Superinten- 
dent of  the  Water  Works  and  Clerk  of  the  Board 
of  Water  Commissioners  at  the  Municipal  Building, 
Peekskill,  New  York,  on  or  before  twelve  o'clock 
noon  on  the  SEVENTH  DAY  OF  SEPTEMBER. 
1911.  Each  bid  must  be  accompanied  by  a  certi- 
fied check  on  some  State  or  National  Bank  for  the 
sum  of  Five  Hundred  Dollars,  payable  to  the 
order  of  the  Board  of  Water  Commissioners  of  the 
Village  of  Peekskill,  as  an  evidence  of  good  faith 
and  as  liquidated  damages,  and  not  as  penalty, 
that  the  bidder  or  bidders  will,  within  five  days 
after  the  award  of  the  issuance  of  said  bonds, 
accept  in  writing  the  award  so  made  to  it,  him  or 


them;  and  further  as  liquidated  damages,  and  not 
as  penalty,  in  case  said  bidder  or  bidders  whose 
bid  or  bids  shall  be  so  accepted  shall  fail  to  fulfill 
the  terms  of  said  bid  or  bids  on  the  12  th  day  of 
September,  1911,  at  eleven  o'clock  In  the  forenoon 
of  that  day,  at  the  office  of  said  Board. 

Notice  is  further  given  that  the  Board  of  Water 
Commissioners  of  the  Village  of  Peekskill  will  meet 
at  the  Municipal  Building"  Peekskill,  New  York, 
on  the  7th  day  of  September,  1911,  at  7:30  p.  m., 
and  will  then  and  there  proceed  publicly  to  open 
said  bids  and  award  the  furnishing  of  said  money 
for  said  bonds  to  the  bidder  or  bidders  offering 
to  take  the  same  at  the  lowest  rate  of  interest 
(not  to  exceed  five  per  cent,  however),  and  fur- 
nish the  money  as  hereinbefore  set  forth. 

Bidders  will  be  required  to  state  whether  their 
bid  is  for  the  whole  amount  or  for  a  portion  of  the 
same,  and,  if  for  a  portion,  what  amount  will  be 
taken  at  the  rate  of  interest  bid,  and,  further, 
if  the  bid  shall  be  for  the  whole  amount  of  the 
issue,  whether  the  bidder  will  accept  a  portion  of 
the  bonds   only  at  the  same  rate  of  interest. 

The  Board  of  Water  Commissioners  reserve  the 
right  to  reject  any  and  all  bids. 

Dated  Peekskill,  N.  Y.  ,  the  17th  dav  of  Au- 
gust,   1911. 

ALLAN  L.  SUTTON, 

President. 
JOHN  W.   SNOWDEN, 

Treasurer . 
CASSIUS  M.   GARDNER, 

Secretary. 
FRANK  SOUTHARD, 
W.   W.  TEARS, 

Water  Commissioners  of 
the  villaee  of  Peekskill. 
LANNING   G.   ROAKE, 

Superintendent. 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks. 

Postal   Savings   and   Trust    Fundi 

SKND   FOB    I.JST 

19  South  La  Salle  St.,  CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Charles    M.   Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


Sept.  2  1911.] 


THE  CHRONICLE 


(J13 


•  WACO.  McLennan  County.  Tex.— Bond  Sal*.— OB  Auic.  22  the  four  is 
sues  ''i  :>-,,  :;ii-vr.  sold  coup,  bonds  (V.  d.t.  p.  427)  won-  awarded  as  follows 
$45,000  sanitary-sewer,  $35,000  storm-sewer  and  $70,000  school  bonds  to 
the  Commerce  Trust  Co.  of  Kansas  City.  Mo.,  tor  $130,459  (104.303)  and 
Int.  a  basis  of  about  4.731%;  and  the  $50,000  street  bonds  to  the  Texas 
Fidelity  &  Bonding  Co.  at  100.47  and  Int. — a  basis  of  about  4.00%.  Other 
bids  were  received  from  K.  11.  Rollins  &  Sous.  Woodln,  MoNear  &  Moori 
of  Chicago,  Prov.  Sav.  Bank  &  Trust  Co.  of  Cm.,  W.  U.  Compton  Co.  of 
St.  Louis,  Field.  Longstreth  &  Co.  of  cin..  Union  Savings  Bank  <v  Trust 
Co.  and.  F.  V.  Loebelman.  Part  of  the  bond-*  ;^old  are  being  ottered  to 
investors  by  Devltt,  Tremble,  of  Chleago  (see  advertisement  on  a  preced- 
ing pace). 

\\  \KE  COUNTY  (P.  O.  Raleigh).  Nor.  Caro.— Bond  Election  Postponed. 
— We  are  advised  that  the  election  which  was  to  have  been  held  Aug.  31 
to  vote  on  the  proposition  to  Issue  $300,000  road  bonds  (V.  92,  p.  1332) 
has   been   postponed. 

WAPANUCKA.  Johnston  County.  Okla. — Bonds   Voted.      The  election 
held  Aug.  22  resulted  in  a  vote  of  70  "for"  to  22  "against"  the  nropo 
to  Issue  the  37,000  0%  water  bonds  (V.  03,  p.  480).     Date  of  offering  u  1    0 

Aug.  26  had  not  been  determined. 

W-VRREN.  Trumbull  County.   Ohio. — Bids. — The  following   bids   were 
received   on   Aug.   24   for   the   $20,000    I  H%    22-year   (av.)    Pacl 
bonds  awarded  to  the  Provident  Saving  Bank  &  Trust  Co.  of  Cincinnati 
at    106   (V.  03.  p.  551): 

Otis  &  Hough,  Cleveland   ...821. 0101  New  First  Nat.  Hani;.  Col     (20,733 
Tlllotson  &  woloott  Cc.Clev.  20,072  [Seasongood  &  Mayer.  1 

Denom.  $500.      Date  March  15  1911.      Interest  M.  &  S. 

WVTERTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  0.  Water- 
town).  Codington  County.  So.  Dak. — Bids  Rejected.— AH  bids  received  on 
Aug.  25  tor  the  $30,000  !  H%  refund,  bonds  (V.  93,  p.  427)  were  reject!   1 

WATERTOWN.    Mass. — Bond  Sale. — On   Aug.    31    the   following   4% 
bonds  were  awarded,  it  is  stated,  to  Adams  &  Co.  of  Boston  at  101 .10: 
$8,000  1-8-yr.  (serial)  sewer  bonds  dated  May  1   1911 
12,000  1-12-yr.  (serial)  refunding  bonds  dated  July  1  1911. 
11,100  fire-station  and  site  bonds  dated  July  1   1911.     Due  $2,  loo  July   1 
1912  and  $1,000  yearly  July  1   1913  to  1921  incl. 
9.800  surface  drainage  bonds  dated  July  1  1911.      Due  $1,800  July  1   1912 
and  SI, 000  yrly.  July  1   1913  to  1920  incl. 
Int.  semi-atm.  at  Fourth  Nat.  Bank  of  Boston.     Bonds  will  be  certified 
as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which  will  further 
certify  that  their  legality  has  been  approved  by  Storey,  Thorndlke,  Palmer 
&  Dodge  of  Boston 


-The  Thos.  J.  Bolger  Co. 
-20-year  (opt.i   coup.  rcf. 


WAYNE,  Wayne  County,  Neb.— Bond  S>t!e.- 
of  Ohicago  has  been  awarded  the  $10,000  5% 
water  bonds  -  V.  03,  p.  fi«> . 

WELLSBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wellsburg) , 
Brooke  County.  W.  Va. — Bonds  Offered  by  Bankers. — Devitt,  Tremble  & 
Co.  of  Chicago  and  Phila.  are  offering  to  investors  the  $85,000  5%  impt. 
bonds  purchased  on  Aug.  15  (V.  93,  p.  489) .  See  advertisement  on  a  pre- 
ceding page. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.— Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  Sept.  20  by  Geo.  T.  Burling, 
Treasurer,  for  the  following  4!.$°;,  reg.  road  bonds: 

$58,870  bonds  due  $10,000  Oct.  1  1931  to  1935  incl   and  $8,870  Oct.  1  1936. 
25.230  bonds  dated  Oct.  1  1911.     Due  Oct.  1   1914. 


Denom.    $5,000,    except    two    bond-    ol    $3,870    and    $5,2:10    each.      Int. 

A,  ft  0.  at  the  Tivas.  office.  Cert,  check  on  n  State  or  nat.  bank  or  trust 
company  for  .v\,  ol  bonds  bid  for  is  required.  Blank  forms  for  bids  will  tic 
furnished  by  the  Treasurer.     The  genulm  nrw  of  the  bonds  will  be  certified 

to  by  the  ('.  S.   Mtire.   tV  Trust  Co.  of  \     Y.  City. 

WEST  NEW  YORK  (P.  O.  Station  No.  3.  Weehawken).  Hudson  Counlv. 
N.  J.— Bonds  -V»'  SoW.  No  bids  were  received  011  Aug.  15  for  the  $21,0011 
5";,  10-year  coup,  or  reg.  street-opening  bonds  (v,  93   p.  306). 

\\  EST  TAMPA  iP.  O.  Tampa).  Fla  Bonds  Voted.— Reports  state  that 
a  proposition  to  issue  $100,000  puhlir-impi  bonds  carried  at  an  election 
held    Aug.    18. 

WHITTIER  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond 
Offering.  Proposals  will  be  received  until  2  p.  m.  Sept.  18,  it  Is  stated, 
for  the  $30,000  5%  15-yr.  bldg.  bonds  (V.  93,  p.  489).  Cert,  check  for  3% 
is  required. 

WICHITA.    Sedgwick   County.    Kan.— Bonds   Authorized.     Ordlnancei 
have  been  passed  providing  tor  t ho  Issuance  of  the  following  5%  coup,  bd 
.s.i.518  08  Spaulding    Ave.    bonds.      Denom.    $350,   one    bond    of    S.1GR  OR. 
Due  $308  08  Sept.  1   11(12  and  $350  Sep:.  1    1913  to  1021  Incl. 
1,3*5  27  Impt   bonds.     Denom.  $500,  one  bond  of  $345  27.     Due  $345  27 

Sept.  1    1012  and  $500  Sept.   1    1913  and   101  1  incl. 
7,136  17  impt.  bonds       Denom.  $750,  one  bond  of  $386  17.      Due  $386  17 
Sept    1  1912  and  $750  Sept.  1   1913  to  1921  Incl. 
62  1  06  street-impt .  bonds.      Denom.  $624  06.      Due  Sept .  1   1 '.)  I  3 . 
6,337  80  impt.  bonds.      Denom.  $700,  one  bond  of  $37  80.      Due  $37  80 

Sept.  1  1912  and  $700  Sept.  1   1913  to  1921  incl. 
8.650  00  fire-engine  bonds.      Denom.   $1,000,  excepl   one  bond   of  $650. 
Due  $4,650  Sept.  1   1913  and  $4,000  SeDt.  1   191  I. 
Date  Sept.  1   1911.     Int.  M.  &  S.  at  the  fiscal  agency  of  the  state  In 
Topeka. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls).  Tex.— Bonds  Be  On 

Aug.  24  the  State  Comptroller  register      I  15,000  5    .   ;-<      ipt.) 

bridge  bonds  reccnt'y  sold   (V.  93.  p.  305). 

WILMINGTON,  New  Hanover  County,  No.  Car.—  Bonds  Not  Sold.— 
No  satisfactory  bids  were  received  on  Aug.  30  for  the  $100,000  A  >■,";,  40- 
year  gold  coupon  street-impt.  bonds  (V.  i)3,  p.  428). 

WOODBURN,  Marion  County.  Ore. — Bonds  Voted. — According  to  re- 
ports an  election  held  Aug.  26  resulted  In  favor  of  the  question  of  issuing 
$1,500  school  bonds. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— Bond  Offer Ino.—  Pro- 
posals will  be  received  until  1  p  ni.  Sept,  1  I  by  F.  \V.  Toan,  County  Aud., 
for  $50,000  5%  coup,  road-impt.  bonds.  Auih.  See.  «!):'<;  to  0956,  (ien. 
Code.  Denom.  $1,000.  Date  Sept.  16  191  1 .  Int.  M.  &  S.  at  the  Treas. 
office.  Due  $5,000  each  six  months  from  Mch.  1  1912  to  Sept.  1  1916  incl. 
Cert,  check  on  a  Bowling  Green  bank  for  $1,000  is  required. 

WOOD  COUNTY  (P.  O.  Quitman).  Tex.— Bonds  Registered. — Road  Dis- 
trict No.  1  bonds,  aggregating  $30,000,  and  bearing  5%  interest,  were 
registered  by  the  State  Comptroller  on  Aug.  24.  Due  40  years,  opt. 
after  20  years. 

WOODSTOWN.  Salem  County.  N.  J. — Bond  "tiering. — Proposals  will  be 
received  until  7:30  p.  m.  Sept.  4  by  E.  G.  Fogg,  Mayor,  for  510,000  4  'A% 
coup,  road  bonds.     Denom.  $500.     Date  Sept.  1   1911.     Int.  M.  &  S.  at 


NEW  LOANS. 


$1,200,000 

City  of  Spokane,  Washington, 

Gold  Refunding  General  Municipal 
and  Water  Bonds 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Treasurer  of  said 
city  up  to  12  o'clock  noon  of  the 

11TH  DAY  OF  SEPTEMBER  1911 
for  the  purchase  of  all  or  any  portion  of  a  $1,200,- 
000  00   bond  issue  of  said  city,   except   that  no 
bid  will  be  considered  that  Is  for  less  than  $25,- 
000  00  or  multiple  thereof. 

Said  bonds  to  be  issued  for  the  purpose  of  re- 
funding a  like  amount  of  outstanding  bonds  ma- 
turing October  1  1911,  described  as  follows: 
5700,000  00  General  Municipal  Bonds  of  the  City 
of  Spokane,  Series  A;  $500,000  00  Series  B  Water 
Bonds  of  the  City  of  Spokane,  authorized  and 
incurred  pursuant  to  Ordinance  No.  A40  of  the 
City  of  Spokane,  approved  June  26th  1891. 

Refunding  bonds  bear  date  of  October  1  1911, 
payable  20  years  after  date,  and  draw  interest  at 
a  rate  not  to  exceed  5%  per  annum,  payable 
semi-annually. 

Bonds  will  be  Issued  as  follows: 

Refunding  General  Municipal  Bonds  of  the 
City  of  Spokane,  Series  A,  of  1911;  denomination 
$1,000  00  each,  numbered  consecutively  from 
one  to  seven  hundred;  Refunding  Water  Bonds 
of  the  City  of  Spokane,  Series  B,  of  1911;  denomi- 
nation $1,000  00  each,  numbered  consecutively 
from  one  to  five  hundred. 

The  purchaser  or  purchasers  of  these  refunding 
;  inds  must  enter  into  an  agreement  with  the  city 
b  agreement  shall  provide  that  the  refunding 
bonds  and  the  purchase  price  thereof  shall  be  de- 
posited with  the   Fiscal  Agency  of  the  State  of 
Washington  in   New  York  City,  as  trustee,  and 
a  r.horizlng  said   trustee  from   the   funds   so   de- 
ed  to  pay  and  cancel  said  outstanding  bonds, 
and  as  fast  as  said  outstanding  bonds  are  so  paid 
•anceled  to  deliver  to  said  purchaser  or  pur- 
chasers refunding  bonds  to  an  amount  equal  to 
the  canceled  bonds.     No  bid  will   be  considered 
which  does  not  contain  a  statement  of  acceptance 
of  the  above  conditions. 

The  Sinking  Fund  Commission  reserves  the 
right  to  reject  any  and  all  bids,  and  each  oflcr 
must  be  accompanied  by  a  certified  check  for  2% 
of  the  amount  of  the  bid.  and  must  be  for  at  least 
par  and  accrued  Interest. 

JAMES  McGOUGAN, 

City  Auditor. 

Judge  C.  B.  Wood.  Chicago,  has  approved 
SI. 200. 000  refunding  bond  issue  in  advance  of 
sale  to  be  held  on  Sept.  11. 


F.   WM.    KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1SU  FIRST   NATIONAL  BANK  BLDU 
CHICAGO,  ILL. 


BOND  CALL. 


CITY  OF  NEW  ORLEANS 

BOND    CALL 

1st  September  191 1 . 
NOTICE  is  hereby  given  that  the  following 
PUBLIC  IMPROVEMENT  CERTIFICATES  of 
the  City  of  New  Orleans  will  be  paid  at  this  office 
on  the  1st  October,  1911,  with  Interest  to  said 
date. 

Issue  of  1911 — Series  "A" — Nos.  1  to  152 
Issue  of  1911  —Series  "B"— Nos.  1  to      7 
Issue  of  1911 — Series  "C" — Nos.  1  to     28 
All  numbers  inclusive. 

CHARLES   R.    KENNEDY, 

City  Comptroller. 


City    of   Helena,  Arkansas, 

Redemption  of  {Bonds 

Aaron  Meyers,  Treasurer  of  the  City  of  Helena- 
Arkansas,  will  receive  bids  for  the  redemption 
of  City  of  Helena,  Ark.,  5%  bonds  due  1924. 
Address  all  communications  to 

AARON  MEYERS,  Helena,  Ark. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 

GUARANTEED      A|   . 

BONDS         '    '  sues 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &.  MAYER 

Ingalls    Building 
CINCINNATI 

WANTED. 

CHRONICLE    ISSUE 

Jan.  2'.)  1910 
Will    pay    20    cents    a    copy. 


ENGINEERS 


J.  G.  WHITE  &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations     and     Reports     on     Electric 
Railway,    Gas,    Electric    Light    and    Power 
Properties,     Irrigation     Systems,     &c,     for  ■ 
Financial   Institutions  and   Investors. 

Electric  Railways,   Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built 

London  Correspondents : 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  ^Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 
Brown-Marx  iiidg.  Birmingham,  Ala. 

abllshod   1889 

A.    L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


MINING   ENGINEERS 


H.    M.   CHANCE 


Consulting  Mining  Engineer  and   QeologM 
COAL  AND  MINERAL   PROPERTIES 
Examirpd.  Developed,  Managed 
OOM'L    &    FINANCIAL    CHRONICLE    13T  Dkxi :  PHILADELPHIA.  PA. 
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the  Salem  County    Trust  Co.  In  Woodstown.     Due  Sept.  1   1921.     Bonds 
are  exempt  from  all  taxes.     No  deposit  Is  required. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  6.  Wash  —Bona  Offering. 
— Proposals  will  be  received  until  10  a.  m.  Sept.  9  by  F.  Bond.  Co.  Treas. 
(P.  O.  No.  Yakima),  for  $5,000  coup.  bid?,  bonds  at  not  exceeding  fi% 
Int.  Auth.  Sec.  117,  118.  119.  &c.  Code  of  Public  Instruction,  Laws  of 
1897,  pa^es  357  ot  seq.:  also  an  eli-ctlon  July  3  191 1.  Date  "day  of  Issue," 
or  may  be  dated  on  the  first  of  some  month  at  the  option  of  bidder.  Int. 
ann.  at  the  Trcaa.  office.  Due  20  years,  opt.  at  any  Int.  date.  Bond, 
debt  at  present  $1,200.  Assess,  val.  1910,  $349,390.  Cash  val.  (est.), 
$582,315. 


Canada,  its  Provinces  and  Municipalities. 

ALVINSTON.  Ont  — Loan  Election. — According  to  reports,  on  Sept.  11 
a  by-law  will  be  Toted  on  to  provide  $3,900  for  a  town-hall. 

BALCARRES  SCHOOL  DISTRICT  NO.  87  (P    O.  Balcarres),  Sask  — 

Debenture  Sale . — On  Aui*.  7  the  $0,500  C%  debentures  (V.  93.  p.  366i  were 
awarded  to  F.  W.  Lo^an  of  Kejrlna  at  104.50.     Int.  In  December. 

CALGARY.  Alta. — Result  of  Debenture  Election. — The  election  held 
Kin--.  17  resulted  In  favor  of  the  question  of  Issuing  the  $20,500  street-de- 
bentures by  a  vote  of  281  to  10.  The  proposition  to  issue  the  $12,000 
bn>lo;c  debentures  was  defeated  (V.  93,  p.  428). 

COLLINQWOOD,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Sept.  7  by  A.  D.  Knight,  Town  Treas.,  for  the  following  4^%  deben- 
tures. 

$6,400  debentures.     Due  In  30  annual  installments  of  principal  and  int., 
beginning  Dec.  1   1911. 
7,000  debentures.     Duo  in  30  annual  installments    beginning  July  1  1912. 
15,000  school    debentures.     Due    In    20    annual    Installments     beginning 
Dec.   1   1011. 
These  bonds,  together  with  three  other  issues,  were  offered  without  success 
on  Aug.  15.     Debenture  debt  Dec.  31  1910,  $468,058  25.     Assessed  value, 
$3,042,769. 

DRESDEN.  Ont. — Debenture.  Sale. — On  Aug.  25  the  $16,000  4H%  30- 
installment  water-works  debentures  (V.  93,  p.  490)  were  awarded  to  C.  H. 
Burgess  &  Co.  of  Toronto  for  $14,913  (93.206)  and  int.  Other  bids  follow: 
Nat.  Finance  Co.,  Ltd..  Reg_$14, 888  [Ontario  Sec.  Co.,  Ltd.,  Tor__$14,707 
Dominion  Sec.Corp.. Ltd., Tor  14.748  |W.  A.  MacKcnzie  &  Co.,  Tor  14.480 

HALTON  COUNTY  (P.  O.  Milton).  Ont.— Bids.— The  following  bids 
were  also  received  on  Aug.  1  for  the  $90,000  4%  20-lnstallment  road  deben- 
tures awarded  to  Aemllius  Jarvls  &  Co.  of  Toronto  at  95.613: 


H.  O'Hara  &  Co.,  Toronto_$84,330 
G.  A.  Stimson  &  Co.,  Toronto  83,751 
Ont.  Sec.  Co.,  Ltd.,  Toronto  83,107 


Metropolitan  Bank,  Toronto_$85,623 
Dom.  Sec.  Corp. .Ltd.,  Tor'to  85,257 
C.  H.  Burgess  &  Co.,  Toronto  85,104 
Brent,  Noxon  &  Co.,  Toronto  84,336 

INDIAN  HEAD.  Alberta.— Debentur  Election. — On  Sept.  8  the  rate- 
payers will  vote  on  a  by-law  to  provide  $25,000  for  water,  sewer  and  light- 
system  extension. 

LAVELLES  SCHOOL  DISTRICT  NO.  1538  <P.  O.  St.  Vital),   Man — 

Debentures  Defeated. — An  election  held  Aug.  14  resulted  in  the  defeat  of  the 
proposition  to  issue  $6,000  5%  debentures. 


MATTAVVA,  Ont. — Debenture,  Offering  —  Proposals  will  be  recelred  mntll 
12  m.  Sept.  5  by  J.  McMeekin.  Clerk,  for  the  $6,000  5%  20-year  debe»tar«3 
(V.  93.  p.  552) .     Int.  Oct.  at  the  Bank  of  Ottawa  In  Mattawa. 

MINTO  TOWNSHIP.  Ont.— Bond  Award. — The  township  has  accepted 
the  bid  at  par  submitted  by  John  Ferguson  of  Wlarton  for  $2,343  95  of  the 
$2,515  76  5%  20-lnstallment  drainage  debentures  offered  on  Aug.  7.  The 
four  bids  received  for  the  bonds  were  given  In  V.  93,  p.  552. 

MOOSE  JAW,  Sask. — Debenture  Election.— Papers  state  that  the  follow- 
ing money  by-laws  will  oe  submitted  to  the  ratepayers  on  Sept.  7  .$52,000 
to  pay  the  city's  share  of  the  cost  of  the  Sixth  Ave.  bridge;  S14.000  for 
permanent  Improvement  to  the  collegiate  Institute  grounds;  $23,000  for 
permanent  Improvements  other  than  paving,  on  city  streets,  and  for 
establishing  a  free  public  library;  $75,000  for  extensions  and  improvements 
to  the  general  hospital. 

MORINVILLE,  Alberta. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m  Sept.  15  by  A.  Lambert,  Sec. -Treas.,  for  $15,000  (not 
$1,000  as  at  lirst  reported)  <j"'o  20-lnstallment  debentures. 

NEW  GLASGOW,  N.  B. — Bond  Sale. — The  Eastern  Securities  Co.,  Ltd., 
of  St.  John  has  purchased  $5,500  iy2%  school  oonds. 

OTTAWA,  Ont. — Debenture  Election. — By-laws  to  Issue  $195,000  water- 
works and  $50,000  bridge  debentures  will  be  voted  upon  on  Sept.  7,  ac- 
cording to  reports. 

PRINCE  ALBERT,  Sask.— Debentures  Voted. — The  election  held  Aug.  26 
resulted  in  favor  of  the  proposition  to  issue  the  $274,962  and  $500,000 
power-plant  debentures  (V.  93,  p.  490) ,  it  Is  stated.     The  vote  was  411  to  4. 

RURAL  MUNICIPALITY  OF  MARRIOTT  NO.  317  (P.  O.Oliver),  Sask. 

— Debenture  S'tle. — The  $10,000  5%  20-installmcnt  debentures  offered  on 
Aug.  8  (V.  93,  p.  307)  were  awarded  to  Alloway  &  Champion  of  Winnipeg. 

SCOTTSTOWN.  Que. — Debenture  Sale. — It  is  stated  that  this  town  has 
sold  $40,000  5%  40-year  debentures  to  the  Canada  Investment  Co.,  Ltd. 

SPRINGFIELD,  Sask. —  Debenture  Offering. — Proposals  will  oe  received. 

it  is  stated,  by  Wm.  Diasdale,  Sec.-Treas.,  for  $1,500  6%  15-yr.  debentures. 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  1569  (P.  O.  Transcona),  Man- 

— Debenture  Sale. — On  Aug.  22  the  $10,000  6%  20-installment  bldg.  drben. 
tures  (V.  93.  p.  400)  were  sold.  We  are  not  informed  as  to  the  purchaser 
and  price  received. 

SWAN  RIVER  SCHOOL  DISTRICT  NO.  1047,  Man.— Debenture  Sale.— 
This  district  it  is  reported,  has  sold  S20.000  5H%  debentures  to  Alloway 
&  Champion  of  Winnipeg. 

SWIFT  CURRENT.  Sask.— Debenture  Sale.— On  Aug.  22  the  $37,614  63 
6%  40-installment  debentures  (V.  03,  p.  306)  were  awarded,  it  is  stated, 
to  Wood.  Gundy  &  Co.  of  Toronto. 

VERMILION,  Alberta. — Debentures  Voted. — An  election  held  recently 
is  said  to  have  resulted  in  the  approval  of  by-laws  to  raise  $2,000  for  side- 
walks and  $15,000  for  a  municipal  electric-light  piant. 

WESTON.  York  County,  Ont. —  Debenture  Sale. — Reports  state  that 
Aemilius  Jarvis  &  Co.  of  Toronto  have  purchased  $33,000  5%  30-installment 
water  and  light  debentures. 

WEYBURN  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— An  issue  of 
$30,000  6%  30-installment  debentures  has  been  awarded,  it  is  stated. 
to  Wood.  Gundy  &  Co.  of  Toronto. 
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Established  over  60  Years 

Hand  Book  of  Securities. 

Price  of  Single  Copies $1  00 

To  Subscribers  of  the  Chronicle         76 


The  Hand-Book  is  issued  to  Bankers  and  Brokers  with  their  cards 
lettered  in  gilt  on  the  outside  eorer  (not  less  than  25  copies  to  one  ad- 
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MONTGOMERY 

Certified  Public  Accountants 
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PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


JAMES  PARK  &   GO 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 


ARCHITECT. 


JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,    ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixturss  and  Equipment 
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THE  FINANCIAL  SITUATION. 
The  New  York  Stock  Exchange  has  just  made  a  rule 
permitting  securities  listed  upon  the  Exchange,  which 
bear  stamps  issued  by  the  State  Comptroller  showing 
that  the  tax  thereon  under  the  law  recently  enacted 
relative  to  the  taxation  of  "secured  debts,"  has  been 
paid,  to  be  dealt  in  as  tax-exempt  securities.  This 
step  is  a  recognition  of  the  bearing  that  the  new  law  is 
going  to  have  upon  the  standing  and  position  of  bonds 
of  all  classes  and  descriptions  where  held  by  residents 
of  this  State.  When  the  Legislature  at  Albany,  in 
response  to  the  suggestion  of  Governor  Dix,  passed  the 
measure  referred  to,  we  alluded  to  it  as  perhaps  the 
most  important  step  ever  taken  in  this  State  as  regards 
the  taxation  of  securities.  The  course  of  events  since 
then  confirms  us  in  this  opinion. 

The  law  in  question  provides  for  the  registration 
of  the  bonds  and  the  payment  thereon  of  a  registry 
tax  of  one-half  of  one  per  cent,  after  which  such  bonds 
are  to  be  completely  exempt  thenceforward  from  the 
annual  local  tax  on  personal  property.     The  law  is 
sure  to  bring  large  sums  annually  into  the  coffers  of  the 
State.    At  the  outset, particularly, the  payments  ought 
to  be  very  heavy,  provided  the  State  officials  charged 
with  the  duty  of  carrying  out  the  provisions  of  the 
statute  do  not  unwittingly  put  hindrances  in  the  way 
through  needless  regulations  never  contemplated  by 
those  who  framed  the  law.     Our  confidence  in  the 
measure  as  a  revenue  producer  is  based  upon  the  fact 
that  an  enormous  mass  of  securities  is  brought  within 
the  provisions  of  the  statute  which  previously  were 
practically  beyond  the  reach   of  the  tax  gatherers. 
Nominally  bonds,  when  held  by  residents  of  the  State, 
are  subject  to  the  annual  personal  property  tax — that 
is,  they  are  subject  to  a  tax  running  as  a  rule  from  1J^ 
to  3%,   depending  upon  the  locality  where  the  owner 
may  reside.     But  as  the  tax  officials  can  have  no 
knowledge  as  to  how  much  and  what  bonds  an  indi- 
vidual may  own,  and  as  the  bonds  to  so  large  an  ex- 
tent are  issued  by  corporations  outside  of  the  State 
and  the  State,  therefore,  can  exercise  no  control  over 
them,  the  practical  effect  has  been  that,  except  in  the 
case  of  estates  of  deceased  persons,  little  or  no  tax 
whatever  has  heretofore  been  collected  upon  such  bonds. 
The  local  personal  property  tax  smacks  of  confiscation 
anyway,  for  if  the  owner  really  paid  it  he  would  find 
himself  in  the  position  where ,  after  having  received  the 
4  or  4J^%  interest  which  the  bond  may  bear,  he  had 
turned  over  to  the  tax  authorities  1^  to  3%,  leaving 
for  himself  the  other  one  to  two  per  cent  per  annum. 
Men  simply  will  not  pay  such  a  prohibitory  tax  where 
there  are  means  of  escaping  it  and  in  this  instance, 
as  we  have  already  seen,  the  tax  has  been  very  easy 
to  elude. 

Under  the  new  law  the  situation  is  entirely  changed. 
The  holder  is  required  to  make  merely  a  single  pay- 
ment of  one-half  of  1%  (not  an  annual  payment  of  that 
amount)  and  in  return  he  is  expressly  and  specifically 
exempted  from  the  annual  personal  property  tax. 
This  is  a  privilege  of  which  in  the  end  we  may  be  sure 
nearly  every  bondholder  will  avail,  and  particu- 
larly large  holders,  inasmuch  as  while  the  personal 
property  tax,  as  we  already  have  seen,  is  readily 
evaded,  yet  there  is  some  risk  of  discovery  and  that  is 
a  risk  which  the  prudent  man  will  seek  to  avoid  if  the 
price  is  not  too  high.     A  single  payment  of  one-half 


of  1%  in  return  for  perpetual  exemption  is  certainly 
a  very  moderate  consideration  to  be  called  upon  to  pay 
in  such  circumstances  and  no  objection  whatever  ha^ 
been  raised  on  that  score  as  far  as  our  knowledge 
goes. 

Only  one  thing  can  interfere  with  the  State's  realizing 
a  very  large  income  from  this  security  tax  at  the  very 
start,  namely  unwise  regulations  by  the  State  Comp- 
troller in  the  execution  of  the  provisions  of  the  statute-. 
As  it  happens,  the  Comptroller  has  prescribed  regula- 
tions which  it  strikes  us  are  unwise,  which  are  certainly 
unnecessary,  and  for  which  there  would  seem  to  be 
no  warrant  or  justification  in  the  law  itself.     Recog- 
nizing the  advantage  which  payment  of  the  registry 
tax  on  "secured  debts"  will  give  both  to  the  securities 
and  to  their  owners,  holders  of  such  bonds  in  large 
number  are  preparing  to  obtain  the  benefits  offered, 
and  pay  the  tax.     But  the  time  within  which  they  can 
make  the  payment  and  secure  exemption,   at  least 
from  the  coming  year's  personal  tax,  is  very  short. 
The  new  law  became  operative  on  Friday  of  last  week, 
Sept.  1 .     Under  another  law,  also  passed  by  this  year's 
Legislature,  the  personal  property  tax  in  this  city  will 
attach  as  of  Oct.  1  instead  of  accruing  the  first  Monday 
in  January,  as  has  been  the  rule  heretofore.     There 
are,  therefore,  only  three  weeks  left  in  which  the  tax 
can  be  paid  and  benefits  from  the  same  be  enjoyed 
for  the  coming  twelve  months.     Although  the  law  did 
not  go  upon  the  statute  book  until  July  28,  it  has  at- 
tracted  wide    attention,    and   many   of   the   leading- 
banking  houses  and  trust  companies  are  being  flooded 
with  requests  from  clients  asking  that  arrangements 
be  begun  to  pay  the  tax  and  thus  render  the  securities 
tax-exempt. 

These  trust  companies  and  banking  concerns  are 
very  anxious  to  favor  their  customers  in  that  respect, 
but  unfortunately  find  themselves  confronted  with  con- 
ditions laid  down  by  the  Comptroller  with  which  it  is 
very  difficult  to  comply.  In  the  case  of  mortgage 
bonds  the  Comptroller  requires  an  affidavit  from  the 
holder,  in  which  the  latter  is  called  upon  to  state  a  lot 
of  facts  which  it  is  very  hard  to  obtain  on  short 
notice  and  some  of  which  it  may  be  impossible  to  ob- 
tain at  all.  He  is  obliged  to  state,  under  oath,  not 
merely  the  date  of  the  mortgage  and  to  furnish  a  gen- 
eral description  of  the  bond,  to  information  of  which 
kind  there  could  be  no  objection,  but  also  the  place 
where  the  mortgage  was '  'first  recorded  in  the  office  of 

the... of  the  county  of 

State  of. in  liber of  mort- 
gages, page .,  section ,  block ,"  &c, 

&c.  No  one  has  had  any  need  heretofore  for  informa- 
tion of  this  character  in  relation  to  corporation 
mortgages,  and  we  venture  to  say  that  there  is  not  a 
single  concern  in  the  whole  country  that  has  the  facts 
with  reference  to  the  hundreds  of  thousands  of  corpora- 
tions that  come  within  the  provision  of  the  new  law. 
For  the  law  applies  not  alone  to  steam  railroads  out- 
side the  State,  but  to  gas  companies,  electric-light  com- 
panies, power  concerns,  industrial  corporations,  and  in 
fact  to  every  class  of  undertaking  in  which  modern- 
day  business  activities  are  carried  on.  It  also  applies 
to  securities  issued  in  foreign  lands.  Yet  the  holder 
is  asked  to  state  under  oath  the  place  where  the  mort- 
gage was  first  recorded  and  give  (as  in  the  case  of  city 
property)  the  page,  section  and  block  number,  and 
numerous  other  details  not  readily  accessible. 
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The  only  recourse  open  to  the  holder  is  to  communi- 
cate with  the  mortgage  trustee,  and  that  is  what  the 
trust  companies  and  banking  concerns  in  this 
are  now  doing.  The  responses  have  been  somewhat 
variable.  In  seme  cases  replies  have  come  very 
promptly,  giving  all  the  facts  in  full.  In  other  cases 
the  trustee  or  party  addressed  has  replied  thai  he 
would  see  if  the  information  desired  could  be  obtained. 
Particularly  perplexing  is  the  requirement  thai 
place  where  the  mortgage  was  first  recorded  must  be 
given.  The  practice  is  quite  common  of  filing  "orig- 
inal" mortgages  in  all  the  several  counties  and  in  all 
the  different  States  through  which  a  road  may  run. 
In  these  circumstances,  in  which  place  can  the  mort- 
_.<•  be  said  to  have  been  first  recorded?  Or  take  the 
ease  of  an  industrial  company  having  property  w 
number  of  different  States — say,  a  mill  in  Chicago, 
another  in  Detroit,  still  another  in  Minneapolis,  :!  ! 
which  files  its  mortgage  simultaneously  in  the  three 
places — in  which  State  can  the  mortgage  be  said  to 
have  been  first  filed  and  recorded?  In  some  instances 
the  property  mortgaged  is  located  in  foreign  countries. 
During  the  last  few  years  bonds  have  been  floated  here 
by  electric  railway  and  power  concerns  operating  in 
Brazil,  in  Porto  Rico,  in  Hawaii  and  other  remote 
countries.  In  such  cases,  even  if  the  facts  could  be 
got,  there  will  not  be  time  enough  to  write  and  secure 
them. 

It  is  unnecessary  to  enlarge  further  upon  these  illus- 
trations. The  vexatious  character  of  the  Comptroller's 
requirements  are  plainly  apparent  from  what  has  been 
said.  Unwittingly  this  officer  is  placing  hindrances 
in  the  way  of  the  free  operation  of  the  law.  The  only 
warrant  for  the  action  of  the  Comptroller  is  that,  by 
the  language  of  the  statute,  the  registry  tax  must  be 
paid  'uif  lei'  such  regulations  as  the  Comptroller  may 
prescribe."  Obviously,  however,  the  regulations  musl 
be  clearly  within  the  purpose  of  the  Act  and  cannot  go 
further  than  is  needful  in  the  carrying  out  of  such  pur- 
pose. They  must  be  reasonable  and  sensible.  There 
i-  not  a  phrase  or  a  word  in  the  statute  that  furnis! 
the  slightest  warrant  for  the  exaction  of  an  affidavil 
from  the  owner  of  the  bond,  though  it  is  barely  possi- 
ble  that  the  courts  might  uphold  the  Comptroller 
nevertheless,  if  the  contents  of  the  affidavit  were  lim- 
ited to  a  statement  that  the  mortgage  did  not  cover 
any  property  in  this,  State.  For  where  there  is  prop- 
erty in  tin--  State,  the  old  mortgage-recording-tax  law 
applies. 

Of  course  the  Comptroller  has  not  the  sligl       I   in- 
tion  of  obstructing  the  operation  of  the  law.     In- 
deed, by  reason  of  his  official  ] 
above  all  other  officials  in  raising  the  revenui  -  of  the 

possible  level.     For  this  reason 
tin.  will  be  inclined  to  modify  his  requiremi 

and  eliminate  most  of  bio       hey 

e  going  to  work.     On  his  behalf,  too,  it  may  be  - 
that  1.  ding  with  an  entirel}'  new  situation,  with 

no  pre  I  -  to  guide  him,  making  it  difficult  for  him 

ie  rules. 
We  understand  thai  the  Comptroller's  chi<  f  con 
i.-  not  to  encroach  upon  the  prerogatives  of  the  local 
authorities  throughout  the  State,  which  is  the  rea 
why  he  devised  '.he  affidavit  and  made  it  so  elabor 
in  form.     The  new  law  is  meant    to  appl 
bonds  or  other  obligation-  secured  by  mortgaj 
property  outmde  the  State.     Where  the  property  lie- 
in  this  State,  the  old    mortgage-tax  law,  as  already 
r-tated,   applies.     The  State  Comptroller  collects   the 
iax  under  the  new  law.     The  local  authorities  coll 


it  under  the  old  law.  The  distribution  of  the  proceeds 
of  the  tax  is  also  different.  The  State  gets  the  whole  of 
the  proceeds  of  i he  new  tax  on  "secured  debts,"  while 
the  local  authorities  retain  half  of  the  nel  yield  under  the 
Mortgage  Tax  Law  and  turn  the  other  half  over  to  the 
Mate  Treasurer.  It  is  important,  therefore,  that  the 
distinction  between  the  two  should  be  carefully  ob- 
served, and  that  the  State  should  not  collect  any  tax 
from  bonds  which  fall  within  the  province  of  the  local 
authorities.  But  this  object  can  be  obtained  in  a 
much  simpler  manner.  The  truth  is  that,  for  the  pur- 
pose of  maintaining  the  distinction  referred  to,  the 
Comptroller  needs  assurance  only  on  one  point ,  namely 
that  the  mortgage  does  not  cover  property  in  this 
State  and  has  not  been  recorded  in  this  State.  Ib- 
should,  therefore,  confine  his  call  for  information  tci 
that  single  point. 

Except  for  the  desire  to  avoid  conflict  with  the  local 
authorities  on  the  point  in  question,  the  Comptroller's 
action  with  regard  to  these  mortgage  bonds  outside  the 
State  would  have  to  be  regarded  as  inconsistent, 
Vs  it  is,  he  is  discriminating  in  favor  of  another  class  of 
obligations.  The  new  law  applies  not  alone  to  bonds 
secured  by  mortgage,  but  it  applies  to  plain  debenture 
bonds  of  every  class  and  description.  In  the  case 
of  these  debenture  bonds  the  Comptroller  requires  no 
affidavit  whatever.  All  the  holder  has  to  do  in  that 
case  is  to  present  the  bond ,  fill  out  a  statement  describ- 
ing the  bonds  in  the  briefest  and  most  general  way 
(the  facts  for  which  can  be  drawn  from  the  bond  it- 
self) ,  and  then  the  Comptroller  is  ready  to  attach  the 
stamps  and  to  mark  the  bonds  as  tax-exempt.  Mort- 
gage bonds  are  far  more  numerous  than  plain  deben- 
tures and  a  similar  simple  scheme  should  be  devised 
for  them.  The  Law  does  not  contemplate  that  the 
slightest  difference  should  be  made  between  the  two. 
It  is  necessary,  however,  for  the  Comptroller  to  act 
quickly  in  revising  his  requirements,  else  he  will  lose 
a  large  amount  of  revenue  to  the  State  the  present 
r.  And  just  now,  as  is  known,  the  money  would 
be  particularly  welcome  to  the  State. 


The  grain-crop  report  of  the  Department  of  Agricul- 
ture  for  Sept.  1,  issued  yesterday,  discloses  little  or 
no  improvement — provided  it  correctly  portrays  the 

tation — in  the  outlook  for  the  country's  cereal  crops 
during  August.  In  fact,  in  spring  wheat  and  in  oats 
further  slight  deterioration  is  indicated.     On  the  other 

id,  the  prospect  for  corn  is  reported  slightly  better 

11  on  Aug.  1.  Corn  condition  is  now  stated  as 
70.3,   against  69.6  on  Aug.   1,     but  comparing  with 

.2  Sept.  1  1910,  74.6  in  1909  and  a  ten-year  average 
of  79.3.     Rarely  has  so  low  a  condition  been  reported 

that  above  shown.     Indeed,  since  1881 — which  \. 

ctically  the  worst  corn  season  known   up  to   tl 
time,   condition  Sept.    1   being  report ed   as  60 — there 
■  been  only  two  years — 1894  and  1901 — when  the 

tlook  at  this  date  was  officially  reported  less  favor- 
able than  in  the  present  year.     As  compared  with  1: 
on,  when  the  record  crop  of  3,125,713,000  bush 
i  ised,  there  is  a  decline  in  condition  of  7.9  poinl 

I  area  is  only  1.7%  larger.  It  is  clear,  therefore, 
that  a  considerable  diminution  of  yield  is  Inevitable. 
The  Department,  on  the  basis  of  condition  percent- 
.  figures  out  an  approximate  average  product  oi 
23.6  bushels  per  acre,  giving  for  the  whole  area 
2,736,160,000  bushels,  or  the  smallesl  crop  since  1908. 

The  average  condition  of  spring  wheal  at  time  of 
harvest  is  announced  a£  56.7,  this  comparing  with  59.8 
on  Aug.  I.  63.1  a1  time  in  1910,  88.6  in  1909 
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and  a  ion-year  average  of  78.7.  Here  again  condi- 
tion is  abnormally  low  and,  as  worked  out  by  the 
Department,  indicates  an  average  yield  of  only  9.8 
bushels  per  acre,  or  a  total  crop  of  203,418,000  bushels. 
The  1910  outturn  was  231,399,000  bushels  and  that 
of  the  preceding  year  290,823,000  bushels.  Combining 
this  probable  spring-wheat  product  with  the  official 
preliminary  winter-wheat  total  of  455,149,000  busheli  . 
we  reach  an  aggregate  yield  for  this  cereal  of  only  658 
millions  of  bushels  for  1911,  as  against  G95j^  million 
bushels  last  year,  737  millions  in  1909,  and  the  record 
crop  (that  of  1901)  of  7483^  millions. 

Oats  condition  is  also  reported  a  little  lower  on 
Sept.  1  than  a  month  earlier,  and  appreciably  below  a 
year  ago.  The  condition  when  harvested  is  reported 
as  1)4.5,  against  05.7  Aug.  1  this  year,  87  on  Sept.  1  in 
1910,  83.8  in  1909  and  a  ten-year  average  of  79.5. 
Therefore,  this  crop,  as  well  as  corn  and  wheat,  holds 
out  a  promise  much  below  the  average  of  recent  years. 
For  the  country  as  a  whole  the  Department  figures  out 
a  preliminary  yield  per  acre  of  23.9  bushels,  which 
would  give  a  total  crop  of  842,475,000  bushels.  This 
aggregate  compares  with  the  record  yield  of  1,126% 
million  bushels  in  1910  and  1,007  millions  in  1909. 


Bank  clearings  for  the  month  of  vYjgust  are  in  the 
main  of  a  satisfactory  character,  reflecting  in  some 
instances  an  increase  in  the  volume  of  speculative 
transactions,  but  in  most  eases  indicating  a  lit 
greater  activity  in  mercantile  circles.  In  cotton- 
goods  manufacturing  lines,  of  course,  the  policy  of 
curtailing  production  because  of  the  high  cost  of  the 
raw  material  entailed  was  continued.  At  New  York 
a  considerable  portion  of  the  increase  in  clearings  shown 
in  August  is  directly  due  to  the  noteworthy  liquida- 
tion on  the  Stock  Exchange  and  the  increase  in  the 
volume  of  stock  sales  resulting  from  the  same.  The 
gain  at  Boston  is  similarly  explained.  Our  compila- 
tion for  the  month,  which  is  given  in  detail  on  the  first 
page  of  this  issue,  shows  that  90  of  the  144  cities  in- 
cluded exhibit  gains  over  the  previous  year,  and  that 
where  losses  are  recorded  they  are  as  a  rule  compara- 
tively nominal  or  small.  Mainly  as  a  result  of  the 
increase  at  New  York,  the  gain  for  the  whole  country 
in  August  as  compared  with  last  year  is  9.6%,  re- 
ducing to  5.1%  the  loss  for  the  eight  months  of  the 
calendar  year  1911.  Contrasted  with  1909,  a  period 
of  heavy  speculative  transactions,  there  are  losses  of 
6,4%  and  0.2%,  respectively,  but  there  is  a  gain  over 
the  eight  months  of  1908  of  29.1%. 

O'itside  of  New  York  there  is  a  gain  for  the  month 
of  3.7%  and  of  0.2%  for  the  eight  months,  comparing 
with  last  year,  while  contrasted  with  1909  there  is  an 
im;  ient  for  August  of  8.9%,  and  for  the  period 

sin.  first  of  January  of  11.1%;  the  increases  over 

three  years  ago  are  30.4%  and  32.2%.  At  New  York, 
partly  for  the  reason  already  stated,  there  is  a  gain  for 
the  month  over  1910  of  14.3%,  but  for  the  eight  months 
a  loss  of  8.6%.  Compared  with  1909  declines  of  15% 
and  6.9%, respectively, are  exhibited.  Asregards  the 
various  groups  into  which  the  cities  are  divided,  it  is 
to  be  noted  that  in  all  cases  except  the  "Other  West- 
ern" better  results  this  year  than  last  are  shown  for 
August,  but  the  eight  months'  aggregates  in  only  two 
instances  record  gains,  namely  the  Pacific  and  South- 
ern sections. 

At  the  New  York  Stock  Exchange  transactions  for 
August  were  not  only  decidedly  greater  than  in  July, 
but  larger  in  fact  than  for  any  month  since  June  1910. 
And  yet  they  were  below  a  normal  monthly  average 


and  smaller  than  in  August  of  any  year  from  1905  to 
1909  inclusive.  The  dealings  for  the  eight  months 
were  less  than  for  the  like  period  of  any  year  since 
1898,  and  in  mos1  casee  very  materially  so.  Dealings 
in  August  totaled  14,994,533  shares,  against  10,392,788 
shares  a  year  ago,  24,637,783  shares  in  1909  and  18,- 
881,265  sharei  in  11)08.  The  1911  eight  months' 
aggregate  a1  7  1,899,03]  shares  makes  a.  decidedly  poor 
comparison  with  thi  122,488,446  shares  of  the  period 
in  1910  and  136,581,120  shares  of  L909,  not  to  say 
anything  of  the  19<>'/2  millions  of  1900  and  203  millions 
of  1901.  Operations  in  bonds,  while  also  larger  than 
in  1910,  were  smaller  than  in  1909  and  1908,  the 
August  total  of  sales  reaching  a  par  value  of  $48,031,- 
500,  which  contrasts  with  $31 ,182,000  a  year  ago  and 
$114,322,000  (the  August  record)  two  years  ago. 
Boston  transactions  were  in  line  with  New  York  in 
showing  an  increase  for  the  month,  but  the  eight 
months'  total  in  1911  at  4,764,033  shares  compares 
with  8,734,124  shares  in  1910  and  9,232,408  shares  in 
1909. 

Canadian  clearing-house  returns  continue  to  make 
a  very  gratif}-ing  showing.  Losses  are  recorded  at 
two  of  the  cities,  but  at  a  number  of  other  points  the 
percentages  of  increase  are  conspicuously  large,  notably 
at  Calgary,  Edmonton  and  Regina.  The  aggregate 
for  the  fourteen  cities  records  an  augmentation  for 
August  of  no  less  than  2  0.4%,  as  compared  with 
1910,  while  the  improvement  for  the  eight  months 
ches  17%.  Contrasted  with  1909  the  gains  are 
50%  and  43.7' ,','  ,  respectively. 


Our  review  of  the  cotton  crop,  its  marketing,  dis- 
tribution and  manufacture  for  the  season  of  1910-11. 
will  be  found  in  our  editorial  columns  to-day,  and 
the  statistical  and  other  information  presented  will, 
we  believe,  repay  close  study.  These  annual  reviews, 
which  have  been  issued  by  us  continuously  since  1865 
are  devoted  especially,  of  course,  to  the  production 
and  manufacture  of  the  staple  in  the  United  States, 
but  no  other  country  in  which  cotton  is  raised  or 
turned  into  goods  is  neglected  in  the  compilations  if 
any  reliable  data  can  be  obtained.  Furthermore, 
new  features  incorporated  from  time  to  time  in  the 
reviev/s  make  them,  we  think,  as  comprehensive  a 
history  of  the  world's  cotton  crops  as  can  be  issued  in 
abbreviated  form. 

The  commercial  crop  of  the  United  States  for  the  late 
season  as  distinguished  from  the  actual  growth — which 
would  necessitate  a  farm-to-farm  count  to  actually 
determine — it  is  to  be  noted  was  moderate^  greater 
than  that  of  the  preceding  season,  having  reached 
12,132,332  bales,  but  was  considerably  less  than  in 
either  1908-09,  1906-07  or  1904-05,  and  but  little  in 
excess  of  1897-98  or  1898-99,  when  the  area  planted 
•  very  much  less.  The  crop,  however,  was  mark- 
eted upon  an  exceedingly  satisfactory  basis  of  value, 
the  aggregate  return  to  the  producer  having  been 
fully  125  million  dollars  greater  than  in  1909-10, 
and,  moreover,  by  far  the  best  on  record. 

But,  while  the  producer  fared  decidedly  well,  the 
result  to  the  manufacturer  was  far  from  satisfactory. 
The  high  price  of  the  raw  material  led — not  only  in 
the  United  States  but  in  almost  all  other  important 
manufacturing  countries — to  a  period  of  restricted 
consumption  and  of  meagre  profits,  if  not  actual  loss. 
The  notable  exception  as  regards  volume  of  cotton 
turned  into  goods  has  been  Great  Britain,  but  even 
there  consumption,  while  a  little  in  excess  of  1909-10, 
was  no  greater  than  in  1908-09,  and  less  than  in  the 


Sept.  9  1911.] 


THE   CHRONICLE 


619 


seasons  1904-Go  to  1907-08  inclusive.  It  is  impossible 
to  indicate  conclusively  how  the  industry  as  a  whole 
fared  in  the  United  States  as  a  result  of  the  adverse 
price  conditions,  but  the  periodic  distribution  of 
dividends  by  the  Fall  River  Corporations,  to  which  we 
have  referred  from  time  to  time,  leave  no  doubt  as  to 
the  effect.  Our  export  trade  in  cotton  goods,  it  will 
be  observed,  showed  a  fair  degree  of  growth  as  com- 
pared with  1909-10  or  190S-09,  but  fell  far  shorl  of 
1905-06  or  1904-05.  It  would  seem,  speaking  gener- 
ally, that  our  manufacturers,  while  desiring  to  extend 
their  trade  with  the  outside  world,  are  loath  to  fully 
meet  the  conditions  and  requirements  necessary  to 
that  end.  There  has  been  some  expansion  in  manu- 
facturing facilities  in  the  United  States  within  the 
past  year,  and  further  additions,  particularly  at  the 
South,  are  now  under  way;  but  any  general  activity 
in  that  direction  is  held  in  abeyance  by  existi 
conditions.  In  the  world,  as  a  whole,  the  total  of 
spin  lies  at  the  close  of  August  was  approximately 
137,423,017,  against  135,337,069  a  year  earlier  a 
132,617,404  in  1909. 

As  to  the  new  crop  now  coming  forward,  our  in- 
vestigations indicate  a  more  encouraging  promise  than 
official  reports  would  seem  to  warrant.  Acreage,  as 
pointed  out  in  our  June  acreage  report,  was  further 
extended.  The  most  recent  official  report  of  the 
Department  of  Agriculture  makes  the  condition  on  the 
25th  of  August  72.3,  a  most  decided  deterioration 
from  the  situation  a  month  earlier.  But  there  is  a 
disposition  to  think  that  the  adverse  developments 
(.luring  August  were  much  exaggerated  and  that  recent 
favorable  weather  has  worked  a  material  improve- 
ment . 


September  naturally  brings  a  wider  demand  for  funds 
at  all  financial  centres,  and  advancing  rates  are  there- 
fore seasonable;    yet  the  rise  that  has  occurred  this 
week  abroad  does  not  appear  to  be  fully  warranted  by 
the  known  conditions  of  the  money  markets,  security 
markets  and  the  state  of  trade.    The  movement  cannot 
easily  be  regarded  as  having  no  relation  to  the  political 
conditions   on   the   Continent.     Private   discounts   in 
London  have  gone  above  the  Bank's  minimum  of  3( 
notwithstanding  that  the  stock  of  gold  in  the  central  in- 
stitution has  reached  the  abnormal  sum  of    £41,464,- 
069,  that  the  reserve  exceeds  58%  of  the  liabilities,  and 
that  the  present  and  prospective  demands  upon  Lon- 
don's supply  of  gold  are  below  the  average  at  this  time 
of  the   year.     Moreover,   the   loans   outstanding  are 
much  under  those  of  a  year  ago.     It  is  true  that  Brazil 
has  taken  a  large  sum  in  gold,  but  a  run  upon  a  bank 
there  is  stated  to  be  the  special  cause.     Conditions  in 
India,  though  improved  latterly  by  the  monsoon, 
not  so  prosperous  as  to  call  for  large  shipment-  of  the 
metal;   Egypt  is  receiving  a  much  lower  price  I  ban  li 
year  for  her  cotton  and  will  consequently  import 
gold;  South  American  requirements  will  not  be  swollen 
on  this  occasion  by  unprecedented  prices  for  nil)1 
and.  lastly,  there  is  no  sign  of  a  demand  on  the  part 
of  Xew  York.     Why  money  should  become  tight    in 
London    i-    consequently    difficult    to    explain    if 
eliminate    from    consideration    the    tension    thai     h 
prevailed  concerning  Morocco.     Bappily,  th< 
now  are  that  the  disputants  will  come  to  terms  wil  I 
further   undue   delay   and    that    the    money    mark 
will  manifest  relief  by  lowering  th  •  charge  for  facili 

Berlin  has  not  witnessed  the  fall  in  discounts  which 
frequently  follow-  the  month-end  settlements.  The 
rates  there  have  touched  Vyi%  for  spol  bills  and  I1 


for  bills  to  arrive.  These  quotations  are  more  than 
1'  ,',  above1  the  recent  level  and  are,  indeed,  higher  than 
the  Reichsbank's  rate  (4%).  Usually  such  a  move- 
ment in  the  open  market  foreshadows  a  change  in  the 
official  charge,  but  the  officers  have  let  it  be  under- 
stood that  no  advance  is  contemplated  at  present.  It 
should  be  taken  into  account  that  France  has  in  recent 
months,  and  more  especially  in  recent  week-,  with- 
drawn funds  from  Germany  in  considerable  volume, 
and  that  there  has  been  no  compensating  purchase  of 
gold  abroad.  Trade  in  Germany  has  been  prosperous, 
colonial  enterprise  has  been  marked  and  in  conse- 
quence the  commercial  demands  for  accommodation 
have  been  extensive.  The  fall  in  American  .-locks, 
however,  brought  to  light  that  there  had  been  a  good 
deal  of  more  or  less  reckless  speculation;  several  failures 
and  one  or  two  tragedies  were  attributed  to  this  cause. 
During  the  current  week  rumors  of  war  have  started 

-ants  to  withdraw  their  deposits  from  numbers 
of  savings  institutions,  and  the  city  banks  have  felt 

need  for  being  prepared  for  all  possible  emergencies. 
The  rule  demanding  notice  of  withdrawals,  which 
worked  so  satisfactorily  in  New  York  during  the 
unscttlement  in  1907,  has  been  enforced,  and  by  the 
time  the  money  is  due,  all  apprehension,  it  is  to  be 
hoped,  will  have  been  removed. 


The  activities  of  organized  labor  are  commanding 
unparalleled  attention  throughout  Europe  as  well  as  in 
the  United  States,  and  just  what  will  be  the  final  out- 
come, economical!}'  and  politically,  is  at  this  stage 
obscure.  Having  gained  substantial  victories  by 
means  of  general  strikes  among  certain  occupations, 
the  British  labor  unions  are  becoming  more  confident 
of  their  ability  to  sway  Parliament  and  dictate  terms 
to  employers.  It  is  axiomatic  that  the  servant  makes 
a  hard  master;  the  labor  representatives  have  let  it  be 
known  that,  once  they  win  the  power,  they  will  subject 
capital  to  harsh  treatment.  A  larger  aggregation  of 
union  delegates  than  ever  before  brought  together  has 
been  holding  conferences  at  Newcsatle-o.u-Tyne  this 
week,  the  gathering  being  the  annual  Trades  Union 
Congress.  No  fewer  than  1,667,000  members,  it  is 
recorded  by  cable,  were  represented  by  the  554  dele- 
gates in  attendance — numbers  never  before  equaled. 
The  proceedings  have  been  but  scantily  noted  in  the 
newspaper  dispatches,  yet  sufficient  has  been  recorded 
to  throw  light  on  the  increasingly  arrogant  attitude 
towards  employers.  Success,  it  has  been  well  ob- 
served, cannot  be  becomingly  borne  by  those  not  of 
st  long,  stable  character,  and  the  evidences  are  that  the 
triumphs  recently  achieved  have  had  an  intoxicating 
influence  upon  the  trades  unionists.  The  policy  of 
arbitration,  once  cordially  advocated  by  labor,  is  now 
being  condemned.  This  impels  the  inference  that  it  is 
not  merely  fair  play  that  organized  labor  kirns  at,  but 
the  right  to  dictate  to  employers,  no  matter  whether 
right  is  on  its  side  or  against  it.  Thai  savors  unpleas- 
antly of  anarchism.  One  of  the  mosl  disconcerting 
phases  of  the  labor  situation  abroad  and  at  home  is 
the  growing  tendency  of  the  rank  and  file  to  disregard 
the  counsels  of  their  lead.;-  whenever  the  latter  advo- 

b  moderation.     Unionist   leaders  are  very  apl    to 
learn  that  they  cannol  preach  blindness  to  the  rights 

of  employers  and  re-  uthority   withoul    in 

the  long  run  endangering  their  o-    ,  .1   au- 

thority, for  the  laborer  who  is  taught  to  be  unfair  to 
one  master  is  liable  to  adopt  simflai  principles  in 
dealing  with  his  union  sup  At    hom         o  we 

have  been  witn<  an  incipient  tendency  on  *: 
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of  members  of  unions  to  ignore  the  decisions  of  properly 
elected  lenders  and  to  fly  to  extremes. 


Unofficial,  but  apparently  authoritative,  announce- 
ment comes  from  Ottawa  that  the  Canadian  Govern- 
ment has  decided  that  it  cannot  accept  amendments 
proposed  by  the  United  Stales  to  the  International 
Fisheries  Treaty  of  1908,  which  treaty  was  to  become 
effective  after  concurrent  proclamations  by  the 
I  rOvernor-General  of  Canada  and  the  President  of  the 
United  States.  The  Dominion  Parliament  passed 
legu  Lation  necessary  for  the  adoption  of  the  agreem  -nt , 
but  when  the  terms  of  the  treaty  were  taken  up  in 
Washington,  opposition  developed,  chiefly,  it  is  stat 
among  the  Representatives  of  Michigan  and  the  Pacific 
Coast.  The  questions  involved  engaged  discussion 
and  negotiation  for  years  before  treaty  regulations 
were  finally  drawn  up  by  Professor  David  Starr  Jor- 
dan for  the  United  States  and  Professor  Prince  for 
Canada.  What  steps  will  be  taken  following  the  drop- 
ping of  the  settlement  plan  cannot  yet  be  fore- 
shadowed. 

Meanwhile  the  controversy  over  crude  reciprocity 
between  the  two  countries  engages  lively  attention  in 
the  Dominion  and  also  in  Britain.  An  absurd  attempt 
was  made  by  certain  Canadians  to  represent  that 
capitalists  in  the  United  States  were  supplying  enor- 
mous sums  to  influence  the  election  now  under  way 
across  the  border,  but  the  canard  has  been  completely 
exploited.  The  contest  is  engendering  considerable 
bitterness  both  in  Canada  and  in  England.  Sir  Wil- 
frid Laurier,  criticizing  an  Opposition  pamphlet  quot- 
ing President  Taft  as  saying  that  Canada  was  at  "the 
parting  of  the  ways,"  declared:  "This  is  not  true. 
We  are  prepared  to  talk  business  with  President  Taft, 
but  we  don't  talk  politics  to  him.  If  it  be  true  that 
President  Taft  said  that  Canada  is  at  the  parting  of  the 
ways,  I  would  say  to  President  Taft  that  lie  does  not 
know  what  he  is  talking  about.  I  would  say  to  him 
we  are  prepared  to  meet  you  on  business,  but,  if  you 
want  to  talk  politics,  keep  to  your  side  of  the  line  and 
we  shall  keep  to  ours."  Britain's  so-called  "Jingo" 
poet,  the  champion  of  Imperialism,  Rudyard  Kipling, 
has  written  a  prose  protest  against  reciprocity,  warning 
Canada  that  "it  is  her  own  soul"  that  she  risks.  The 
campaign  is  being  waged  energetically  by  both  parties 
in  Canada,  and  the  earlier  confident  prognostications 
of  an  overwhelming  Liberal  majority  have  been  slightly 
modified.     The  voting  will  take  place  on  Sept.  21. 


A  more  than  usually  marked  advance  has  taken  place 
in  European  discount  rates  this  week  without  eliciting 
any  adequate  explanation  as  to  the  cause.  London 
on  Thursday  quoted  o%%  for  sixty  day  and  3  5-16  to 
3%%  for  ninety-day  bills  to  arrive,  with  3J^%  the 
ruling  rate  for  all  spot  bills,  but  yesterday  quo- 
tations were  shaded  about  one-sixteenth.  The  Paris 
quotation  has  been  raised  to  2%  to  2%%.  In  Berlin 
more  pronounced  stringency  has  been  recorded.  The 
spot  rate  is  now  3^  of  1%  above  the  Reichsbank's 
minimum  of  4%,  while  bills  to  arrive  cannot  be  placed 
below  4%  to  4J^% .  Brussels  is  on  a  3%  to  Sy2%  basis 
and  Amsterdam  quotes  2%%. 

The  Bank  of  England,  as  usual,  obtained  the  bulk 
of  the  new  South  African  gold  without  having  to  pay 
more  than  the  Mint  price.  Yet  the  weekly  statement 
issued  on  Thursday  morning  disclosed  a  loss  of  £268,- 
395  bullion,  due,  our  special  correspondent  informs  us 
by  cable,  to  very  large  shipments  to  South  America. 
Since  the  statement  was  compiled,  the  Bank  has  made 


substantial  purchases  in  the  open  market,  and  has  re 
mitted  only  a  small  amount  to  Brazil.  The  total  stock 
of  bullion  held  by  the  Bank,  £4 1 ,  164 .069,  is  the  largest 
shown  at  this  season  in  a  series  of  years.  The  decrease 
in  total  reserve  was  only  £52,000,  there  having  been  a 
shrinkage  in  circulation.  The  most  notable  change 
was  ..'  reduction  of  £1,483,000  in  loans,  a  figure  which 
would  have  occasioned  more  surprise  had  there  not 
been  an  unexplained  increase  of  even  larger  amount  in 
the  previous  week.  Ordinary  deposits  fell  off  £888.000 
and  public  deposits  £868,000.  The  net  result  was  a 
in  the  ratio  of  reserve  to  liabilities  from  56.33(  ( 
week  to  58.10%  this  week,  a  figure  which  must 
be  regarded  as  abnormal.  The  banking  position  in 
London  and  on  the  Continent  is  dealt  with  at  more 
length  in  another  paragraph.  Our  special  corre- 
spondent also  furnishes  the  following  details  of  the 
movements  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £626,000  (of  which  £6,000  from 
Australia,  £18,000  from  France  and  £602,000  bought 
in  the  open  market);  exports,  £737,000  (of  which 
£730,000  to  South  America  and  £7,000  to  Switzer- 
land), and  shipments  of  £157,000  net  to  the  interior 
of  Great  Britain. 


The  discouragements  which  have  beset  business  in- 
terests, notably  the  railroads,  have  not  been  without 
influence  upon  the  local  money  market.  Business 
is  as  nearly  at  a  standstill  as  can  be  imagined.  There 
have  been  times  in  the  past  when  facilities  were  so  hard 
to  obtain  that  few  transactions  could  be  put  through. 
but  to-day  there  is  scarcely  any  demand  from  Stock 
Exchange  houses,  and  banks  are  showing  almost  as 
much  apathy  in  the  matter  of  finding  employment ,  out- 
side of  call  loans,  for  their  surplus  resources.  Solid 
reasons  are  submitted  by  both  parties  for  their  inac- 
tivity. Brokers  complain  that  they  are  carrying  ex- 
tremely little  stock  for  customers,  that  no  revival  in 
speculation  is  within  sight,  and  that  they  can  safely 
depend  upon  a  continuance  of  cheap  day-to-day  ac- 
commodation throughout  the  remainder  of  the  year, 
since  even  should  activity  unexpectedly  develop,  gold 
would  automatically  flow  in  from  Europe.  The  prin- 
cipal lending  institutions,  which,  by  the  way,  seem 
to  act  as  if  by  a  common  impulse,  or  rather  in  accor- 
ance  with  a  general  plan,  take  a  cautious  attitude  be- 
cause, first  of  all,  the  very  perturbed  political  condi- 
tions render  the  outlook  peculiarly  uncertain;  then  the 
crop-moving  season  is  at  hand,  the  surplus  carried  by 
the  Clearing-House  members  as  a  whole  is  by  no  means 
excessive,  speculative  demands,  it  is  argued,  might  ex- 
pand radically  at  any  moment,  and  Europeans  might 
send  back  their  American  securities  with  a  request  for 
immediate  payment.  The  controversy  over  the  hand- 
ling of  cotton  bills  has  also  entered  into  the  calcula- 
tions of  several  very  important  institutions. 

The  principal  borrowers  this  week  have  been  those 
who  were  not  in  a  position  to  offer  the  highest  grade 
of  collateral — just  as  the  largest  volume  of  mercantile 
paper  has  come  from  drawers  whose  credit  is  not  of  the 
highest  standing.  Four  per  cent  has  been  the  maxi- 
mum quoted  for  long-term  loans  negotiated  on  the 
ordinary  basis,  but  4J^%  has  been  offered  for  consid- 
erable sums  secured  by  stocks  not  all  listed  on  the 
New  York  Exchange.  As  much  as  5%  was  bid  for 
money  to  be  secured  by  the  deposit  of  mining  stocks 
having  an  active  market.  Terms  have  been  come  to 
in  numbers  of  these  cases.  Regular  business,  as  has 
been  stated,  rules  very  dull.  A  moderate  quantity  of 
90-day  money  was  released  at  3*4%,  but  later  314% 
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was  named  as  a  minimum  by  the  lenders.  Keen  at- 
tention is  paid  to  the  date  of  maturity;  90-day  loans 
falling  due  at  the  opening  of  December,  are  more 
readily  procurable  than  funds  running  into  the  second 
half  of  the  same  month.  The  asking  rate  for  four 
months'  facilities  is  4%,  yet  February  money  is  plen- 
tiful at  a  shade  less.  Commercial  paper  of  the  high- 
est grade  is  not  in  oversupply,  but  there  is  no  scarcity 
oi  less  well-known  bills,  on  which  generous  returns  are 
offered.  The  movement  to  force  the  rate  on  choice 
names  up  to  5%  is  still  in  effect,  but  little  headway  has 
been  made  for  the  reason  that,  owing  to  the  stagnal  ion 
in  time  money,  a  4}4( "c  discount  rate  appeals  to  quite 
a  number  of  banks  and  trust  companies  when  the  name 
attached  is  beyond  suspicion. 

The  detailed  rate  for  time  money  at  the  close  of  the 
week  is  as  follows:  2%  to  3%  for  sixty  days,  3J<£  to 
S}>4cc  for  ninety  days,  Z%  to  4%  for  four  months  and 
3%  to  3%%  for  five  and  six  months.  Call  money 
did  not  go  above  2%%  until  Thursday — Monday  was 
a  holiday — and  the  ruling  rate  each  day  was  2]^%, 
with  2}/g%  the  minimum.  On  Thursday  the  maximum 
was  2y2%.  Yesterday  the  range  was  2%%  to  2%%, 
with  the  final  loan  done  at  2%%.  The  nominal  range 
for  commercial  paper  is  4  to  43^%  for  sixty  to  ninety 
days'  endorsed  bills  receivable,  4^  to  4%%  for  the 
best  four  to  six  months'  single-name  bills  and  5%  for 
others. 


In  fluctuations  and  in  volume  of  dealings  the  foreign 
exchange  market  this  week  has  been  narrow.     Demand 
-terling  has  not  varied  much  from  4  86  @4  86^,  while 
cable    transfers    have    kept    within    4  86^  @4  86^- 
Operators  have  confined  their  activities  to  actual  needs, 
speculation  having  been  noticeably  absent,  except  that 
a  goodly  part  of  the  inquiry  has  represented  the  cover- 
ing of  contracts  entered  into  earlier  in  the  season. 
Those  who  sold  futures  in  the  expectation  of  being  able 
to  buy  remittance  during  September  at  very  low  rates, 
owing  to  the  over-sea  movement  of  cotton,  grain,  &c, 
have  been  disappointed,  for  exchange  is  no  lower  to- 
day than  it  was  two  months  ago — in  fact,  demand  has 
sold  at  4  86  or  higher  in  every  week  since  January. 
Various  causes  have  contributed  to  the  maintenance 
of    quotations.     The    continued    haggling    over    the 
method  of  handling  cotton  bills  of  lading  has  kept 
numbers  of  houses  out  of  this  section  of  the  exchange 
market  and  few  bills  are  yet  coming  forward,  money 
rates   abroad  have  been  moving  upwards  since  the 
political  tension  became  acute,  European  holders  of 
our  stocks  have  been  selling  quietly  for  weeks,  subscrip- 
tions to  new  bond  and  note  issues  no  longer  come  from 
London  or  Paris,  the  local  money  market  has  been 
ignant  at  unremunerative  rates,   our  merchandise 
imports  last  month   (as  indicated  by  the  local  port 
appraiser's  figures)   were  quite  heavy,   and  then 
expenditures  of  tourists  are  still  an  influence.     Mod- 
erate  shipments  of  grain  have  been  arranged,  but  until 
cotton  moves  freely  the  supply  of  exchange  promises 
bo   remain  light  for  thi  on.     Now  that    prh 

discounts  abroad  are  on  the  average  above  the  off; 
bank  rates,  there  is  no  inducement  to  draw  finance  bills. 
Underwriters  of  railroad  and  industrial  securil 
doin<i  nothing.     The  agricultural,  the  commercial  and 
the  speculative  demands  for  money  all  are  limited, 
it  i:-,  noted  that  even  in  Britain,  where  unbounded  ac- 
tivity has  been  in  progress,  a  slight  setback  h 
encountered,  due  probably  to  the  strikes;  the  Bo 
of  Trade  return.-  for  August  show  a  fall  of  £1,  U3,31  1 
n  imports  and  of  £2,556,183  in  i  compared 


with  1910;  but  the  London  bank  clearings  for  the  first 
week  of  September  reached  £299,000,000,  against 
£-211.400,000  in  the  previous  week  and  £214,500,000 
a  year  ago.  Taking  all  circumstances  into  account, 
exchange  bankers  are  now  diffident  over  counting  too 
confidently  upon  the  decline  in  rates  which  September 
was  expected  to  bring.  The  fresh  rise  in  the  value  of 
money  at  Berlin  is  calculated  to  broaden  the  applica- 
tions by  bankers  there  for  assistance  from  New  York, 
but  the  effect  of  this  upon  exchange  can  be  only 
temporary. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand  still 
quoted  at  4  80@4  8610,  cable  transfers  at  4  8635 @ 
1  S640  and  60  days  at  4  8330  @4  8340.  Monday  was  a 
holiday.  On  Tuesday  demand  was  slightly  higher, 
at  4  8605@4  8610,  although  cable  transfers  remained 
at  4  8635  @4  8640  and  60  days  declined  to  4  8320  @ 
4  8330.  Rates  ruled  firm  on  Wednesday,  cable  trans- 
fers advancing  to  4  8640 @4  8645;  demand  and  60  days, 
however,  were  unchanged  at  4  8605 @4  8610  and  4  8320 
@4  8330,  respectively.  On  Thursday  demand  rose 
to  4  8615  and  cable  transfers  to  4  8650  in  the  forenoon; 
later  the  tone  weakened,  the  final  range  being  4  86 @ 
4  8605  for  demand  and  4  8640  @4  8645  for  cable  trans- 
fers; 60  days  declined  to  4  8315@4  8325.  On  Friday 
rates  did  not  go  to  new  figures  for  the  week,  the  close 
being  at  4  8320 @4  8330  for  60  days,  4  86 @4  8610  for 
demand  and  4  8640 @4  8650  for  cables.  Commercial 
on  banks  was  quoted  at  4  82%  @4  83  and  documents 
for  payment  4  83J^@4  833^.  Cotton  for  payment 
ranged  from  4  82% @4  83,  grain  for  payment  from 
4  83M@4  833^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks . 


Week  ending  Sept.  8  1911. 


Currency  . 
Gold   .... 


Total  gold  and  legal  tenders, 


Received  by 
N.  Y.  Banks. 


S5 ,200.000 
1,274.000 


S6 ,474 ,000 


Shipped  by 
N.  Y .  Banks. 


S5.700.000 
4,600,000 


810,300.000 


Net  Interior 
Movement. 


Loss 
Loss 


500.000 
3,326,000 


Loss    83,826,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Sept.  S  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Chanoc  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

86,474. 000 
14,400,000 

S10.300.000 
19,700.000 

Loss    $3,826,000 
Loss      5.300,000 

Total  gold  and  legal  tenders - 

S20,874,000 

830,000,000 

Loss    S9, 126,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Gold. 


Sept.  7  1911 
Silver. 


Sil 
691      --- 


England. J  41,464.069) 

France    --1126,153,8401  33,737,600 

Germany   .  43,239,300  14,599,450 

Russia  a.. '148, 182, 000i  7.380.000 

Aus-Hunb   55,774,000  12.2U6.000 

Spain  .           16,622,0001  31,074,000 

It  Uv  d.       40,100,000  3,580,000 

ode    11,850,000  1,636,800 

Ig  J     8,736,867  3,368,333 


Switzerl  'd 

Norway    _ 


4.733.00(1 
6,544,000 

2.248.000 


Total  week  503,646,876  107,672,183 

I'rev.  week  598.039.4,".!  109,472,800 


Total. 


Gold. 


Sept.  8  1910 
Silver. 


Total. 


41.464,069   39.411.032 

159,891.4  10  135.271.520  33.S3S  100 

67,838,750  13,846,750 

155  562  0  10141  2  19  000     8  36 

68.070, I         I  12,671  

.17  696  000  16,324  000  31  1 

I  o  10    ,;     700    00  .155.000 

13,486,800     9,648  800  1,844,400 

I ',  000      5,464  000  -',732,000 

6.544.000      6,20 
IJ.JIS.OOI)       1.974.000 


611,319 

617,512  ins. 687.417 


89.441.032 

169,10  1.920 

51.471 ,300 

1  111. 600.000 

68,074  000 

•17.5-1 0 

12,1 



6   104  000 
i.'.i,  1,000 


599.711 

•  ■01. Ml. 099 


a  The  total  of  gold  In  the  Hank  of  Russia  Includi  t  the  balance  held  abroad  — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental   iMOkl 
proportion  so  held,  and  consequently  duplloated  In  the  above  I,  Is  abou 

one-eighth  <>f  the  tot  J 

bThe  Austro-Huncari.in  Hank  Statement  Is  now  Issued  in  Kronen  a:u!  He 
instead  of  Gulden  and  Kreutaer.  Tbe  reduotlon  ol  the  torn*  t  ourn  nej  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  vain,  of  HO  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  OUT  Cable  correspondent  In 
London.  In  order  to  reduce  Kronen  to  Pound*,  has  altered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  b  I  Ol  20. 

d  The  division  (between  (Old  and  lllver)  given  In  our  Mble  of  OOln  and  bullion  In 
the  Banks  of  Italy  and   Belgium  Is  made  from  tin    I  ire  are  able  to 

obtain:  It  In  not  Claimed  t"  bt  aocurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation 
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THE  QUESTION  OF  A  FRANCO-GERMAN 
SETTLEMENT. 

The  course  of  events  in  connection  with  the  diplo- 
matic tension  between  France  and  Germany  has  this 
week  been  both  interesting  and  instructive.  It  has 
included  the  huge  mass-meeting  of  the  Berlin  Social 
Democrats  on  Sunday,  which,  though  expected  to 
express  some  sort  of  support  to  the  Government,  con- 
fined itself  to  denouncing  policies  that  tend  to  stir  up 
warfare;  the  uneasiness  of  bank  depositors  in  certain 
provincial  German  cities,  leading  to  a  run  of  several 
days  on  the  Stettin  savings  banks;  and  next,  perhaps 
more  or  less  in  connection  with  these  events,  the  giving 
out  of  some  official  intimations  that  the  conference 
between  the  two  governments  was  proceeding  satisfac- 
torily and  approaching  peaceful  solution.  Towards 
the  close  of  the  week  one  of  the  leading  Berlin  news- 
papers stated,  in  a  manner  which  seemed  to  indicate 
official  inspiration,  that  the  French  and  German  pro- 
posals in  the  matter  "each  contains  a  basis  for  an 
understanding  and  their  amalgamation  will  end  the 
nightmare  of  a  month's  duration."  On  the  same  day 
the  very  influential  "Kolnische  Zeitung"  announced, 
"we  are  convinced  that  Germany  and  France  will  not 
cross  swords  over  the  Moroccan  question." 

It  was  certainly  high  time  that  some  such  rational 
view  of  the  case  should  be  at  least  semi-officially  given 
out.  The  trouble  with  the  Moroccan  situation  has  at 
no  time  been  that  any  intelligent  individual  believed  it 
to  contain  legitimate  possibilities  of  war.  But,  unfor- 
tunately, the  unanimous  conviction  that  the  strip  of 
sand  on  the  north  coast  of  Africa  was  not  worth  an  in- 
ternational conflict  did  not  settle  the  question  of 
diplomatic  probabilities.  There  remained  that  always 
dangerous  and  irritating  consideration,  the  so-called 
"fundamental  enmity"  between  France  and  Germany, 
a  supposedly  underlying  sentiment  of  which  the  Jingo 
party  in  both  nations  has  all  along  made  the  most. 
Even  the  history  of  European  diplomacy  gave  prece- 
dents enough  for  imagining  international  trouble 
forced  as  a  result  of  the  Morocco  matter.  •  There  have 
been  crises  of  this  sort  when  diplomats  were  seeking, 
not  for  a  legitimate  cause  of  war  but  for  a  plausible 
pretext  for  war.  Germany  might,  in  entire  accordance 
with  this  bad  precedent,  have  adhered  to  her  original 
ultimatum  when  the  French  Government  had  rejected 
it,  and  might  have  used  that  rejection  as  a  pretext  for 
declaring  war.  Or  the  German  Government  might,  as 
in  1870,  have  so  utilized  the  situation  as  to  break  off 
relations  with  France  in  an  insulting  manner,  and  thus 
force  France  to  begin  war  on  its  own  account. 

But  the  root  of  trouble  in  1870  was  blundering- 
diplomacy;  for  while  subsequent  history  has  made  it 
evident  that  Bismarck  was  carefully  leading  France 
into  a  diplomatic  trap  for  the  purpose  of  provoking 
war,  it  is  also  a  well-established  fact  that  had  France 
been  sufficiently  advised  to  abstain  from  a  high-handed 
and  uncompromising  manner  in  its  diplomatic  com- 
munications, it  would  not  have  been  easy,  even  for 
Bismarck,  to  bring  on  that  conflict.  Furthermore,  the 
story  of  1870  is  a  chapter  of  international  popular 
enmity  at  white  heat.  The  people  on  both  sides  of  the 
Rhine  were  irritated.  The  old  hostilities  of  the  Na- 
poleonic period  had  been  industriously  stirred  up  in 
both  communities.  What  probably  settled  the  matter 
of  war  or  peace  in  the  mind  of  Germany  at  that  time 
was,  first,  that  its  Government  knew  France  to  be 
unprepared;  second,  that  Germany  itself,  being  merely 
a    loosely-joined    federation    of    independent    States, 


had  little  to  lose  and  everything  to  gain  from  a  military 
contest  for  which  it  was  well  prepared;  and,  third,  that 
the  German  diplomats  of  1870  knew  very  well  that 
England  would  remain  detached  from  the  continental 
struggle. 

How  different  in  all  of  these  respects  the  present 
situation  is,  the  world  has  learned  through  a  series 
of  very  instructive  incidents.  Whether  the  military 
armament  of  Franci  •  i  -  or  is  not  a  match  for  the  German 
armament  may  be  an  open  question;  but  it  is  reason- 
ably certain  that  the  French  army  is  in  no  such 
disorganized  condition  to-day  as  it  was  forty  years  ago. 
On  the  other  baud,  Germany,  in  a  financial  and  com- 
mercial way,  to-day  lias  everything  to  lose  by  a  conflict 
of  this  sort  and  lit  i  le,  apparently,  to  gain .  England  is 
not  detached;  if  its  Premier's  utterances  of  a  month 
ago  are  to  be  believed,  it  would  throw  the  weight  of  its 
own  sword  into  the  scale,  in  case  of  German  aggression 
upon  France.  And  Germany  would,  seemingly,  have 
to  be  the  aggressor.  Beyond  all  this,  the  events  of 
recent  weeks  have  shown  that  the  people  at  large, 
even  in  Germany,  do  not  entertain  the  ambitions  and 
animosities  of  which  Bismarck  was  able  to  make  such 
effective  use  in  1870. 

A  consideration  of  these  facts  makes  the  course  of 
events,  as  we  have  already  summed  it  up,  entirely 
logical.  It  was  said  some  time  ago  that  the  German 
Foreign  Minister,  Kiderlen-Wachter,  had  been  in 
constant  consultation  with  the  Berlin  bankers.  That 
would  be,  obviously,  his  duty  if  he  regarded  war  as- 
probable;  but  it  is  also  probable  that  the  Ministry 
would  obtain  from  conferences  with  these  bankers,  at 
the  present  time,  some  new  and  interesting  points  of 
view.  The  French  Premier,  M.  Caillaux,  did  not  need 
to  learn  the  facts  of  the  case  from  bankers.  Himself 
an  experienced  and  successful  finance  minister,  he  was 
entirely  conversant  with  the  singular  situation  which 
exists  in  international  finance,  and  must  have  known 
how  powerful  a  weapon  for  maintaining  peace  lay  at 
his  hand  in  the  French  investment  funds  placed 
throughout  Europe,  and,  not  least  of  all,  in  Germany. 

We  have  spoken  of  certain  differences  between  the 
situation  at  the  time  of  the  Franco-Prussian  War  and 
the  situation  of  to-day.  These  were  notably  witnessed 
on  the  financial  side  of  things.  There  was,  in  fact,  a 
remarkable  minimum  of  disturbance  to  financial 
markets  during  1870 — explained  in  part,  no  doubt,  by 
the  shortness  of  the  war,  but  largely  also  by  the 
peculiar  circumstances  of  the  day.  The  navies  were 
not  active  in  1870;  blockades  were  not  enforced;  the 
French  and  German  money  and  business  markets  were 
demoralized,  but  England  loaned  money  to  both  and 
shipped  provisions  to  both.  The  France  of  that  day 
was  a  small  and  largely  self-contained  financial  mar- 
ket; in  the  present  day  it  is  a  reservoir  of  credit  from 
which  the  channels  run  throughout  the  financial  world. 
Germany  in  1870  was  a  group  of  separate  independen- 
cies, no  one  of  which,  outside  the  two  great  commercial 
cities  of  Hamburg  and  Frankfort,  was  a  factor  in  the 
great  affairs  of  the  outside  world.  These  things  need 
only  be  stated  in  order  to  show  how  radically  different 
is  the  financial  problem  in  the  case  to-day.  It  is  cer- 
tainly made  no  less  so  by  the  diplomatic  attitude  of 
England. 

We  are  not  arguing  that  the  German  Government 
would  hesitate  in  a  conceivably  righteous  war  because 
of  the  cost  of  warfare  or  because  of  the  business  com- 
munity's opposition.  But  when  even  the  diplomatic 
community  fails  to  see  a  legitimate  and  inevitable 
cause  of  war,  a  case  will  manifestly  have  arisen  in 
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which  the  warnings  oi  the  business  community,  the 
outspoken  opposition  o\'  the  German  public,  and  the 
disapproving  attitude  oi  the  neutral  Powers,  make  a 
belligerent    position   difficult,    if   not    impossible,    to 

maintain.     On  top  of  this  has  come  the  hat  the 

France  which  blundered  so  inexcusably  in  its  diplo- 
matic communications  with  the  Germany  of  1870  has 
pursued  at  the  present  juncture  a  policy  so  correct  and 
so  discreet  as  to  leave  no  ground  for  criticism. 

We  have  fairly  summed  up.  we  think,  the  rei 
why,  ho.ii  in  Fiance  and  Germany,  the  conviction  has 
grown  so  rapidly  that  there  will  be  no  resort  to  arms. 
Every  intelligent  man  should  hope  that  tl  .  ta- 

tion  will  be  fulfilled.     That  the  negotiations  should  I 
somewhal    prolong  !.    and    that   formal    conferences 

uld  be  numerous,  was  undoubtedly  to  be  expect 
neither  party  could  assume  its  final  position  in  the 
matter  overnight.  Perhaps  it  is  not  too  much  to  h 
that  the  pending  conferences  will  go  far  enough  not 
merely  to  adjust  the  immediate  matter  of  dispute,  but 
to  settle  once  for  all  this  irritating  question  of  colonial 
jealousies. 


THE  NORFOLK  &  WESTERN  REPORT. 

In  reviewing  a  year  ago  the  annual  report  of  the 
Norfolk  &  Western  Ry.  for  the  fiscal  year  ending- 
June  30  1910,  we  commented  upon  the  very  satis- 
factory showing  that  this  road  had  been  able  to  make 
for  that  period  of  twelve  months,  inasmuch  as  there 
had  been  a  most  substantial  addition  not  alone  to 
gross  earnings,  but  also — contrary  to  the  experience 
of  most  other  roads — to  net  earnings.  In  the  case  of 
the  gross  the  gain  then  was  $5,730,709  and  in  the  net 
it  was  §2,419,705.  For  the  year  now  under  review — ■ 
the  twelve  months  ending  June  30  1911 — the  result 
is  of  a  different  character,  and  it  indicates  the  trying 
conditions  under  which  this  well-managed  little  prop- 
erty, in  common  with  others,  has  to  be  operated. 
There  was  a  further  gain  of  $493,052  in  gross  earnings, 
but  this  was  attended  by  an  augmentation  in  operating 
expenses  four  times  that  sum,  namely  $1,911,520, 
causing,  therefore,  a  loss  in  net  of  $1,417,808.  This 
falling  off  in  net  was  further  increased  in  amount  of 
-    11,035  by  reason  of  larger  tl  ringing  the  total 

shrinkage  in  net  earnings  up  to  $1,618.903 — a  con- 
traction of  13%. 

It  cannot  be  said  that  the  diminution  in  net  results 
was  unexpected,  and,  considering  all  the  circum 

the  case,  the  showing  is  quite  as  good  as  could 
sonably  have  been  looked   for.     In  our  rem:: 
upon   the   report,  for   1909-10   we   cautioned   agai 

ing  unwarranted  expectations  of  a  continu- 
anceof  the  prosperity  enjoyed  during  that  year,  seeing 
that  important  increases  in  wages  had  just  b 
•ed  to  which  rendered  it  impossible  to  make  the 
le  satisfactory  showing  as  to  net  in  the  future 
unless  a  way  could  be  found  to  raise  rate-.  Un- 
fortunately no  way  could  be  found  to  raise  rates.  Our 
observations  at  that  time  were  called  forth  by  P] 
dent  Johnson's  comments  on  the  op<  ul1  -  of 

the  then  more  recent  months  with  the  conn  ug- 

atation  in  operating  cost  that  they  revealed.  Thifi 
augmentation  President  Johnson  explained  was  due 
to  e  in  the  cost  of  wag."-   and  .  which 

;li"  months  of  .May,  June  and  July  1910 
d    1.52'/,    ovr   the   corresponding   period 
previous  year  and  5.54%  over  the  a        ge  for  the  i 
months   from   .July    1909   to    April    1910,    inclusi 
Accordingly,  Mr.  Johnson  was  moved  to  say  that  until 
a  readjustment  of  transportation  rata  -  could  be  ob- 


tained by  the  company  fairly  commensurate  with  its 
increased  expenses,  a  return  to  the  former  operating 
ratio  could  not  reasonably  be  expected. 

What  was  then  foreshadowed  as  likely  to  happen 
lias  actually  occurred.  It  cost  64.57%  (not  including 
taxes)  to  operate  the  Norfolk  &  Western  in  1910-11, 
as  against  only  00.02%  in  1909-10.  The  large  loss  in 
net  revenue,  to  which  reference  has  already  been  made 
above,  followed  naturally  as  a  result  of  such  condi- 
tions. President  Johnson  now  observes  that  these 
large  operating  expenses  "evidence  the  results  of  con- 
tinued increases  in  the  cost  of  labor  and  material,  and 
in  expenditures  to  meet  public  demands  and  legis- 
lative requirements,  many  items  of  which  your  com- 
pany cannot  control."  This  last  is  the  important 
point  to  bear  in  mind,  namely  that  the  unfavorable 
results  disclosed  follow  from  causes  beyond  the  con- 
trol of  the  managers.  In  the  Norfolk  &  Western  case 
it  has  already  been  seen  that  the  falling  off  in  net  was 
due  entirely  to  the  increase  in  expenses — that  there 
was  no  falling  off  in  revenues. 

That  there  was  no  shrinkage  in  gross  receipts  on  the 
Norfolk  &  Western  is  particularly  noteworthy  in  view 
of  the  very  large  addition  to  gross  receipts  established 
in  the  year  immediately  preceding  and  the  striking 
depression  that  prevailed  in  1910-11  in  the  iron  and 
steel  industry,  necessarily  involving  a  shrinkage  in  the 
iron  ore  traffic  and  in  many  other  items,  of  the  mineral 
tonnage  of  which  the  Norfolk  &  Western  is  such  a 
large  carrier.  As  a  matter  of  fact,  plain  evidences  of 
the  depression  referred  to  appear  in  the  traffic  sta- 
tistics of  the  road.  Thus  it  appears  that  only  1,970,- 
152  tons  of  coke  were  transported  in  the  late  year 
against  2,909,470  tons  in  the  preceding  year,  that  the 
ore  tonnage  amounted  to  only  879,480  tons  against 
1,018,252  tons,  the  tonnage  of  stone  and  sand  to 
597,702  against  052,250  tons,  the  iron  traffic  to  only 
581,442  tons  against  710,951  tons,  the  traffic  in  bar 
and  sheet  metal  to  109,793  tons  against  151,430 
ions,  and  the  traffic  in  "other  castings  and  machinery" 
to  103,720  tons  against  203,150  tons,  besides  which 
the  lumber  tonnage  was  only  1,551,839  tons,  against 
1,674,981  tons.  But  the  road  is  able  to  increase  its 
shipments  of  bituminous  coal  from  13,980,054  tons  to 
15,407,781  tons  and  to  add  to  its  traffic  in  29  other 
items  of  freight.  The  result  is  that  aggregate  freight 
tonnage  was  actually  415,738  tons  larger  than  in  the 
year  preceding. 

Obviously  this  further  growth  in  aggregate  tonnage 
betokens  a  very  satisfactory  state  of  things  regarding 
the  industries  tributary  to  the  road.  The  managers, 
however,  had  another  drawback  to  contend  againsl 
besides  the  advance  in  operating  cost.  We  refer  to 
the  further  decline  in  the  average  rate  realized.  This 
decline  may  be  due  in  some  measure  to  an  increase  in 
the  proportion  of  the  lowest  classes  of  freight — those 
taking  the  smallest  rates — or  it  may  refleel  the  in- 
tensity of  competition  and  the  making  of  c<  ons 
in  orderto  widen  the  market  for  the  coal  produced  along 
the  road.  Doubtless  both  cause  re  operative. 
Rates  on  the  Norfolk  &  Western  have  always  been 
-mall,  and  conditions  are  such  thai  the  road  could  Q01 
maintain  its  existence  if  it   were  OOl   prepared  to  move 

ighl  at  low  figures.     The  traffic  consi  ly  of 

coal  and  other  minerals,  and  ship]  i;   find 

a  market  for  these  products  in  competition  with  the 
similar  products  of  other  n  except  on  the  ba 

of  very  low  transportation  charges.  Thai  rates,  how- 
ever, should  still  be  tending  downwards  &1  a  time  when 
operating  cosl  is  so  markedly  rising  is  certainly  a  hard- 
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ship  whose  importance  it  would  be  difficult  to  ex- 
aggerate. 

The  Norfolk  &  Western  in  the  late  year  realized  an 
average  of  only  4.43  mills  per  ton  per  mile.  This 
means  that  in  order  to  earn  a  single  cent  gross  it  was 
necessary  to  move  over  2%  tons  of  freight  one  mile. 
As  just  stated,  rates  on  the  Norfolk  &  Western  have 
always  been  low,  but  as  against  the  4.43  mills  obtained 
in  1911  the  average  in  1910  was  4.47,  in  1909  it  was 
4.60  mills,  in  1908,  4.81  mills  and  in  1907,  4.95  mills. 
Thus  in  four  years  there  has  been  a  decline  of  over  half 
a  mill  per  ton  per  mile.  That  may  not  seem  large  in 
itself,  but  in  ratio  it  is  a  reduction  of  10%;  and,  further- 
more, it  must  be  remembered  that  the  freight  traffic 
of  the  Norfolk  &  Western  is  represented  by  a  tonnage 
movement  one  mile  of  no  less  than  6,797,305,271.  A 
loss  of  half  a  mill  a  ton  applied  to  this  volume  of  traffic 
means  a  reduction  in  revenues  of  about  3^  million 
dollars. 

The  Norfolk  &  Western  management  have  sought 
to  find  compensation  for  this  downward  trend  of  rates 
by  enlarging  their  train-loads;  that  is,  by  having  the 
trains  haul  more  freight  per  mile  run,  and  a  marked 
degree  of  success  has  attended  the  efforts  in  that 
direction.  A  further  increase  in  train-load  was  estab- 
lished even  in  the  late  year.  The  Norfolk  &  Western 
has  long  been  distinguished  for  its  high  train- load, 
except  for  which,  indeed,  it  could  not  maintain  a  profit- 
able existence.  And  the  road's  distinction  in  that 
respect  is  becoming  more  marked  with  each  succeed- 
ing year.  Thus  in  the  late  year  the  trains  hauled  an 
average  of  643  tons.  This  compares  with  635  tons  in 
the  previous  year,  with  616  tons  in  the  year  preceding, 
with  571  tons  in  1907-08  and  569  tons  in  1906-07. 
The  increase,  it  will  be  seen,  has  been  74  tons  per  train 
in  four  years,  or  about  13%.  As  a  result  the  trains  in 
the  latest  year  earned  $2  87  per  mile  run,  against  $2  83 
in  1906-07,  notwithstanding  the  decline  in  the  interval 
in  the  average  rate  realized  per  ton  mile.  All  this 
furnishes  evidence  of  what  the  management  has  done 
to  overcome  unfavorable  factors  in  the  situation.  In 
the  latest  year,  however,  as  we  have  already  seen, 
further  progress  in  that  direction  was  not  sufficient  to 
offset  the  renewed  rise  in  operating  cost,  and  as  a  con- 
sequence a  considerable  falling  off  in  net  earnings 
resulted. 

From  the  income  account  for  the  year  it  appears  that 
notwithstanding  the  loss  in  net  earnings,  the  company 
is  able  to  show  a  surplus  of  $576,465  on  the  operations 
of  the  twelve  months  over  and  above  the  5%  dividends 
paid  on  the  common  shares.  This,  too,  is  after  sub- 
tracting $2,597, 108  to  represent  expenditures  to  main- 
tain the  earning  power  of  the  property  and  to  offset 
obsolescence.  In  the  previous  year  the  amount  so 
deducted  for  obsolescence  was  $3,573,598,  and  the 
surplus  above  the  dividend  requirement  and  above 
such  allowance  was  then  $1,117,056.  In  the  past  the 
Norfolk  &  Western  has  been  distinguished  for  its  large 
appropriations  out  of  earnings  to  pay  for  improve- 
ments and  betterments.  Under  the  regulations  of  the 
Inter-State  Commerce  Commission,  such  appropria- 
tions out  of  income  are  no  longer  permissible,  or,  at 
least  if  they  are  made,  they  must  be  shown  as  a  sepa- 
rate item  and  expressly  carried  as  such  in  the  bal- 
ance sheet.  But  the  Norfolk  &  Western  management 
are  positive  in  their  conviction  that  some  allowance 
out  of  income  each  year  is  essential  in  order  to  pre- 
vent the  property  from  running  down  and  to  keep  plant 
up  to  date  in  all  respects.  Hence,  yielding  compliance 
to  the  requirements  of  the  Inter-State  Commerce  Com- 


mission, they  began  last  year  to  eliminate  the  charge 
for  improvements  and  to  make  a  deduction  instead 
for  what  is  called,  as  already  noted,  "expenditures 
to  maintain  earning  power  and  offset  obsolescence.' ' 
The  deduction  on  that  account,  as  just  stated,  was 
$3,573,598  in  that  year,  while  now  for  1910-11  it  is 
82,597,108.  A  foot-note  to  the  balance  sheet  repeats 
what  was  said  last  year  and  tells  the  reader  that  th< 
are  expenditures  "which  in  the  judgment  of  the  board  of 
directors  were  required  to  offset  obsolescence  and  de- 
preciation due  to  changing  conditions  and  were  nee-  - 
sary  to  maintain  the  earning  capacity  and  preserve 
the  value  of  the  company's  property,  and  therefore 
should  not  be  capitalized." 

Though  the  road  is  a  comparatively  small  system, 
comprising  only  2,000  miles  of  line,  its  yearly  capital 
expenditures  are  nevertheless  large.  This  will  be  evi- 
dent when  we  say  that  the  expenditures  upon  road 
and  equipment  in  1910-11  aggregated  $12,567,758,  all 
of  which,  in  accordance  with  the  order  of  the  Inter- 
State  Commerce  Commission,  has  been  charged  to  the 
company's  property  account.  Of  this  sum,  however, 
$2,597,108  consists  of  expenditures  which  the  managers 
think  are  required  to  offset  obsolescence  and  deprecia- 
tion, and  accordingly  only  $9,970,650  of  the  year's 
total  expenditures  have  actually  been  capitalized. 
Owing  to  these  new  capital  outlays,  the  company's 
holdings  of  cash,  which  were  quite  large  on  June  30 
1910,  were  reduced  in  amount  of  $3,744,633  during 
the  twelve  months,  and  June  30  1911  amounted  to  $5.- 
453,916.  There  have  been  reductions,  too,  in  several 
of  the  items  of  cash  assets.  There  was  no  change  in 
the  outstanding  amount  of  stock  during  the  year,  ex- 
cept that  there  was  an  increase  of  $5,388,000  in  the 
common  stock,  this  representing  the  conversion  of  a 
corresponding  amount  of  the  company's  convertible 
bonds.  The  funded  debt  was  reduced  from  $115,- 
856,500  to  $108,468,500.  Of  the  decrease  of  $7,388.- 
000,  $5,388,000  represents  the  conversion  just  referred 
to  of  convertible  bonds  and  the  other  $2 ,000,000 is  due 
to  the  payment  of  equipment  trust  obligations. 

THE  CANADIAN  PACIFIC  AND  ITS 
CONTINUED  GROWTH. 

The  annual  reports  of  -Canadian  railways  tell  a 
different  story  from  those  of  the  railways  in  the 
United  States.  Particularly  is  this  true  of  that 
wonderful  enterprise,  the  Canadian  Pacific,  which  has 
done  so  much  for  the  development  of  the  Dominion 
of  Canada  and  has  in  turn  so  greatly  profited  by  that 
development.  Canada  has  been  enjoying  wonderful 
expansion  in  recent  years,  and  her  marvelous  growth 
and  progress  is  in  no  small  measure  due  to  the  liberal 
and  broad-minded  policy  pursued  in  the  treatment 
of  her  railroads.  In  Canada  these  iron  highways  are 
recognized  as  being  aids  to  national  growth,  just  as 
they  were  in  the  United  States  thirty  or  forty  years 
ago.  Accordingly,  everything  is  done  to  foster  the  work 
of  building  them  and  extending  them.  Liberal  aid  by 
the  State,  in  one  way  or  another,  is  extended  in  most 
cases,  and  the  whole  attitude  of  the  Government  is  in- 
dicative of  a  keen  appreciation  of  the  part  which 
transportation  agencies  bear  in  human  activities  in 
these  modern  times. 

Under  such  treatment,  very  naturally,  the  railroad 
thrives  and  the  country  also  thrives.'  In  the  United 
States,  on  the  other  hand,  the  polic}^  in  more  recent 
years  has  been  to  hamper  and  cripple  the  railroads  and 
by  legislation  and  Government  regulation  to  interfere 
with  their  normal  activities,  thus  disturbing  confidence 
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in  the  stability  of  their  revenues  and  in  their  soundness 
as  investments  for  capital.     The  result    is  thai 
railroad  industry  of  the  United  States,  with  its  enor- 
mous mileage  and  its  prodigious  capital  investment, 
has  been  brought  to  a  point  of  great  peril;   this  la 
the  main  reason — in  fact   the  only  reason — why 
United  -        5  is  n   -v  in  t  he  midst  of  trade  reacti< 
while  Canada  continues  to  enjoy  unallo^  sd  |  ro 
and  uninterrupted  development. 

As  far  as  the  Canadian  Pacific  is  concerned,  the 
constant  further  additions  to  its  traffic  and  reven 
from  month  to  month  and  from  year  to  year  is  typical 
of  what  is  going  on  within  the  Dominion  itself.      \nd 
one  marvels  al  the  far-sightedness  oi  the     1 
trol  o'i  th  rprise  who  keep  the  property  I  to 

the  steadily  rising  demands  upon  it.     Under  the  con- 
ditions and  under  the  policy  thai  we  have  outlim 

of   course,    not    difficult   to   raise   the   enorim 
amounts  of  now  capital  required   each   year  for 
extension  and  development  of  the  system.     Yet  such 

anions  additions  to  traffic  are  being  made  duri 
each  period  of  twelve  months  that  unwonted  e 
and  sagacity  are  required  to  provide  in  advance  for 
the  extra  facilities  called  for  to  take  care  of  the  added 
business. 

These   reflections   are   more   particularly   sug  ] 

by  the  late  year's  results.  In  that  year  the  gn 
earnings  ran  in  excess  of  8100,000.000.  The  total,  in- 
deed, is  no  less  than  $104,167,808,  which  is  an  increase 
compared  with  the  year  preceding  of  $9, 178, 318,  or 
nearly  10%.  To  understand  the  significance  of  this 
result,  it  should  be  recalled  that  it  was  only  six  years 
that  the  total  for  the  first  time  reached  $50,000,000. 
In  other  words,  in  six  years  the  gross  revenues  have 
considerably  more  than  doubled,  the  addition'  having 
been  over  53 ]  L>  million  dollars.  In  one  particular  the 
experience  of  the  Canadian  Pacific  has  been  like  that 
of  our  own  roads,  namely  cost  of  operations  is  in- 
creasing, but  ,  obviously,  where  the  additions  to  revenue 
are  of  the  magnitude  of  those  in  the  Canadian  Pacific 

3e,  a  rising  operating  cost  has  not  the  same  signifi- 
cance as  it  has  here. 

The  company's  income  for  the  twelve  months  in 
relation  to  fixed  charges  and  dividends  was  satisfac- 
tory in  the  highest  degree.  The  company  is  payi 
dividends  of  10%  a  year  now;  7%  coming  out  of 
operations  and  3%  out  of  interest  on  land  sales  and  in- 
1  investments.  In  the  late  year  there  was  a 
surplus  from  operations,  after  providing  for  ex] 
and  fixed  charges,  in  amount  of  no  less  than  $27,- 
V)7.i09.     Out  of  this,  $1,000,000  was  set  i  and 

■rred  to  the  steamship  replacement  accoun;   a 
I         -   contributed  to   the  employees'   ; 

i         deductions   there    still 
-'7,109.     The  4%   dividends   on    the   pre: 

-     •   -     ■  and  th"  7%  dividend     i       the 
00,000  of  ordinary  stock  called  for  !  »00. 

Hence,   there  remained  undivided   p 

7%   dividends   in    th  of 

$1 1 ,873,242.     This,  it  will  b 
to  pay  another  7'  , 

irely  in  :ome 

from  i.  lea  and  from  inve 

Iditional  for  th  in- 

come shown  in  a  -  the 

company  includes  in  il  venue  derived  fr< 

land  department.     But  it  should  be  urn 

y  the  i 
payments    for    land    sold    ie    counted;    the    pru  1 
amount  of  the  -  '  each  an  enorm<   1 


gate  yearly,  and  which  for  the  late  year  were  $13,- 
012,  hi!  ($8,448,516  being  the  net  proceeds  of  the  late 
year's  sales,  represented  mainly  by  deferred  payments, 
and  $4,593,945  being  the  collection  of  deferred  pay- 
ments on  previous  years'  sales),  is  not  taken  into 
the  income  account  at  all.  The  company,  as  already 
said,  is  now  paying  3%  per  annum  in  extra  dividends 
out  <^i  its  outside  income.  In  the  late  year,  however, 
total  payments  were  only  23^%,  calling  I'm-  s  !  ,500,000, 
and  leaving  a  surplus  on  that  basis  of  i  > 

twelve  months. 

The  company's  traffic  is  growing  in  all  directions. 
It  did  not  move  quite  as  much  grain  as  in  th"  year 
immediately  preceding,  and  yet  it  c  irried  no  les  :  than 
111,169,982  bushels  (the  quantity  moved  the  previous 
year  was  11 2, 705, 315  bushels),  and  it  also  carried 
8,469,744  bbls.  of  flour,  againsl  7,489,812  bbls.  in 
1910  and  6,683,354  bids,  in  1909.  Counting  the  flour 
at  its  equivalent  in  wheat  the  road  moved,  it  will  be 
seen,  over  150,000,000  bushels  of  grain  during  the 
year.  Large  though  this  is,  it  is  only  one  item  in  the 
company's  vast  tonnage.  Of  manufactured  articles, 
5,759,344  tons  were  moved,  against  only  4,425,241 
tons  two  years  before;  of  merchandise  and  miscel- 
laneous articles  8,971,037  tons,  against  5,916,248  tons 
two  years  before;  of  live  stock  1,567,665  head,  against 
1,371,873;  and  of  lumber  2.441,007,107  feet,  against 
1,726,944,584.  The  passenger  traffic  has  also  been 
expanding  in  a  marked  way,  the  revenues  from  that 
department  in  1911  having  been  $28,165,556,  as 
against  only  $20,153,001  in  1909. 

We  commented  in  previous  years  upon  the  com- 
pany's policy  of  making  large  appropriations  out  of 
income  to  pay  for  the  cost  of  additions  and  improve- 
ments. In  the  late  year  nothing  was  appropriated 
directly  out  of  earnings  for  this  purpose,  but  the  whole 
of  the  $7,500,000  of  premium  realized  on  the  $30,000,- 

000  of  new  stock  issued  was  set  aside  to  the  credit  of 
that  fund.  In  the  year  preceding  $7,000,000  of  in- 
come was  applied  in  that  way  and  $2,394,779  of 
premium  realized  on  sales  of  stock  was  also  devoted 
to  the  same  use.  In  1908-09  no  specific  appropria- 
tion of  that  kind  was  made,  but  in  1907-08  the  com- 
pany contributed  $6,000,000  for  that  purpose,  which 
followed  a  contribution  of  $5,000,000  the  year  before. 
The  practice  was  begun  in  1905-00,  when  profit  and 
loss  was  diminished  in  the  sum  of  $2,535,000  by  reason 
of  a  charge  of  that  nature.  Altogether,  it  will  be 
seen,  $30,429,779  has  been  applied  in  that  manner. 
Of  this  sum  $7,119,285  -til!  remained  unexp  on 
June  30  1911. 

In   reviewing   the   annual    report,  it  always   seems 
pertinent  to  refer  to  the  large  amount  of  money  which 
•'ie  into  this  property  in  one  shape  or  another, 
1  which  no  capital  obligations  have  been  issued 
or  are  to-day  outstanding.     At  pointed  out   by  us  in 
previous  years,   inspection   of   the  no 

longer  suffices   to  indicate  the  enormous  amount    of 
surplus  earnings  and  donationt 
which  have  gone  into  th  iertj 

nsion'  and  d<  /elopmenl .     Si  -.  1    ■  the  bal- 

ance sheet    was   reei  :ted   in   an   im]  iar- 

ilar.     The  item  of  "•  Dominion 

.."■I  ivc  incial  go  id  municipalities  "  and 

30  much  of  thi    proc Is  of  en:;        I  had   been 

•lied  on  co]  ■•"•.•nit .  were 

1  ransfi  rred  from  le  of  the  b  sheet, 
where  they  had  pr  ■'<■  :  1  appear*  1  the  other  side 
of  the  accouni  plied  in  ction  of  the  item 
"coal   of  railway    and  equipment."     The  proceeds   of 
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land  salea  expended  in  construction  aggregated  at  that 
time  $36,193,521  and  the  subsidies  and  bonuses  re- 
ceived amounted  to  $30,752,195  more,  making  $66,- 
945,716  together. 

[f,  now,  we  add  to  this  the  $30,429,779  of  accumu- 
lated income  appropriated  the  last  six  years  on  account 
of  additions  and  improvements,  and  also  the  $55,374,- 
493  of  accumulated  surplus  still  standing  on  the  books 
June  30  1911,  likewise  the  $49,258,770  balance  of  in- 
come from  the  land  department,  we  get  a  grand  total 
of  over  $202,000,000 — representing  money  that  has 
actually  gone  into  the  property  or  will  ultimately 
kecome  available  for  the  improvement  of  its  physical 
and  financial  standing.  In  addition,  the  company 
owns  7,061,184  acres  of  unsold  land  in  Manitoba, 
Saskatchewan  and  Alberta  (average  sales  the  past 
year  $14  69  per  acre)  and  4,427,811  acres  in  British 
Columbia.  As  these  unsold  lands  are  disposed  of, 
there  will  be  corresponding  contributions  to  the  avail- 
able assets  in  the  future.  All  this  is  independent  of 
a  number  of  other  but  relatively  smaller  items,  which 
would  swell  still  further  the  total  of  the  contributions 
and  appropriations,  such  as  the  amounts  contributed 
to  replacement  funds,  &c. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  THE  HALF-YEAR. 

The  elaborate  compilations  of  gross  and  net  earnings 
of  United  States  railroads  for  the  first  half  of  the  cur- 
rent calendar  year  which  we  present  to-day  emphasize 
above  everything  else  the  rising  cost  of  operations. 
We  treated  at  length  of  the  traffic  and  business  con- 
ditions prevailing  during  this  period  of  six  months  in 
our  issue  of  Aug.  12,  where  we  dealt  with  the  figures  of 
gross  earnings  alone — it  being  then  too  early  to  have 
full  returns  of  the  expenses.  In  the  present  article, 
therefore,  we  shall  not  go  into  this  feature  of  the  affairs 
of  the  roads,  but  shall  confine  ourselves  entirely  to  the 
results  disclosed  as  to  the  expenses.  This  last,  indeed, 
really  presents  the  point  of  greatest  difficulty  to  the 
managements  of  the  properties.  Cost  of  operating  had 
been  mounting  upward  prior  to  1911,  but  so  long  as 
substantial  additions  continued  to  be  made  to  traffic 
and  revenues,  it  did  not  cause  a  great  amount  of  worri- 
ment.  Now,  however,  a  point  has  been  reached 
where  revenues  no  longer  keep  expanding,  but,  on  the 
contrary,  are  recording  some  falling  off.  In  these  cir- 
cumstances the  fact  that  cost  of  transportation  still 
goes  on  increasing  makes  the  situation  a  decidedly 
uncomfortable  one  for  both  railroad  officials  and  rail- 
road investors. 

One  hears  a  great  deal  of  the  unsatisfactory  condi- 
tion of  general  trade,  and  certainly  the  course  of  the 
country's  industries  at  present  is  a  retrograde  one. 
Still,  rail  transportation  interests  have  suffered  thus 
far  comparatively  little  from  that  state  of  things; 
that  is,  they  have  sustained — speaking  of  the  roads 
collectively — very  little  actual  falling  off  in  gross  reve- 
nues. As  far  as  they  are  concerned,  the  unfavorable 
course  of  trade  seems  to  have  acted  merely  to  prevent 
that  further  increase  in  their  gross  receipts  which  can 
be  counted  upon  with  the  utmost  confidence  under 
normal  circumstances.  The  fact  established  by  our 
tables  to-day  is  that  gross  earnings  for  the  six  months 
of  1911  were  $28,958,798  smaller  than  in  the  first  six 
months  of  1910.  Standing  by  itself,  the  amount  may 
seem  large,  but  as  we  are  dealing  with  totals  of  over 
$1,300,000,000,  the  ratio  of  falling  off  is,  after  all,  only 
a  little  over  2%.  Furthermore,  this  comes  after  a  gain 
in  th  ;  first  six  months  of  last  year  of  no  less  than 


$179,089,522,  or  15.28%.  That  is  to  say,  only  about 
$29,000,000  of  the  1910  gain  of  over  $179,000,000  has 
been  lost  in  1911.  It  is  therefore  correct  to  say  that 
the  falling  off  in  gross  receipts  the  present  year  has 
been  relatively  small.  Indeed  we  might  make  the 
statement  stronger  and  say  the  showing  in  that  respect 
is  surprisingly   good,  ring  the  many  adverse 

factors  the  roads  had  to  contend  against. 

The  unfortunate  feature  is  the  inability  to  contract 
the  expense  accounts  to  any  important  extent, soas  to 
provide  offset  to  the  falling  off  in  receipts.  According 
to  our  figures  of  to-day,  the  loss  in  net  earnings  has 
been  almost  as  large  in  amount  as  the  shrinkage  in 
gross.  The  decrease  of  $28,958,798  in  gross  is  attended 
by  a  shrinkage  in  net  of  $25,717,377.  The  ratio  of  de- 
crease in  this  last  instance  is  0.31%.  Thus  it  appears 
that,  notwithstanding  all  the  efforts  put  forth  by  rail- 
road managers  to  curtail  outlays,  the  result  of  their 
labors  is  represented  by  a  decrease  in  expenses  of  only 
$3,241,421.  But  that  does  not  tell  the  whole  story 
of  the  rise  in  operating  cost.  Even  this  small  reduc- 
tion in  expenses  is  due  entirely  to  the  cutting  down  of 
the  maintenance  outlays.  We  have  no  details  on  that 
point,  as  far  as  the  aggregates  for  the  half-year  are 
concerned,  but  it  is  a  well-known  fact  that  ever  since 
the  decisions  of  the  Inter-State  Commerce  Commission 
in  the  latter  part  of  February  in  the  matter  of  the  pro- 
posed advances  in  rates,  all  outlays  for  repairs  and  re- 
newals have  been  rigidly  curtailed  and  kept  within  the 
narrowest  bounds.  Some  leading  systems,  indeed,  in 
different  parts  of  the  country  began  the  paring  down 
process  long  before  that  date.  From  the  monthly  re- 
turns of  the  Inter-State  Commerce  Commission,  which 
are  available  only  to  the  end  of  May,  it  appears  that 
in  March  the  present  year  the  amount  spent  upon  main- 
tenance by  United  States  railroads  was  only  $62,025,- 
157,  against  $66,712,717  in  the  same  month  of  last 
year,  in  April  only  $62,673,054  against  $69,371,939, 
and  in  May  $69,034,217  against  $71,688,878.  The 
saving  in  this  way  in  the  three  months,  it  will  be  seen, 
was  $14,000,000,  while  our  figures  indicate  that  the  total 
reduction  in  expenses  for  the  full  half-year  was  only 
$3,241,421.  It  follows  that  transportation  and  other 
expenses  of  the  roads  were  actually  larger  than  in  the 
six  months  of  last  year. 


January  1  to  June  30. 
(810  roads.) 

1911. 

1910. 

Increase  or  Da 
Amount. 

reuse. 
% 

Miles  of  road 

241,923 
8 
1,310,580,765 

931,728,712 

238,131 
S 
1.339.539,563 
934,970,133 

+  3,772 
S 
—28,958.798 
—3.241,421 

r.67 

Gross  earnings 

Operating    expenses - 

2.16 
0.34 

378,852,053 

404,509,430 

—25,717,377 

6.31 

The  inability  in  1911  to  cut  down  expenses  in  pro- 
portion to  the  shrinkage  in  gross  revenues  becomes  all 
the  more  significant  when  it  is  recalled  how  expenses 
had  mounted  up  in  the  previous  year.  We  have  al- 
ready stated  that  the  addition  to  gross  receipts  in  the 
first  half  of  1910  reached  no  less  than  $179,089,522. 
But  of  this,  augmented  expenses  consumed  $142,271,- 
707,  leaving  a  gain  in  net  of  only  $36,817,815.  In 
other  words,  while  gross  earnings  increased  15.28%, 
expenses  rose  17.76%  and  the  gain  in  net  was  only 
9.91%.  A  still  more  graphic  idea  of  the  rise  in  ex- 
penses is  obtained  by  combining  the  changes  for  this 
year  with  those  for  last  year.  Of  the  gain  in  gross  of 
$179,089,522  in  1910,  $28,958,798  was  lost  in  1911, 
leaving $150,130,724.  On  the  other  hand,  of  the  augmen- 
tation of  $142,27 1,707  in  expenses  in  1910,  only  $3,241,- 
421  was  saved  in  1911,  leaving  $139,030,280  addition. 
Thus,  as  compared  with  two  years  ago,  the  situation 
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is  that,  with  gross  earnings  larger  by  $150,130,724, 
$139,030,286  has  been  consumed  by  augmented  ex- 
penses, leaving  a  gain  in  net  in  the  insignfficanl  a 
of    $11,100,438.     From  such    figures    the    conclu 
necessarily  follows  that  even  the  very  largesl  kind  of 
an  increase  in  business  no  longer  yields  any  consider- 
able addition  to  net,  while  a  falling  off  in  gr< 
to  be  attended  by  a  loss  in  net  to  almost    the  full 
amount.     If,  now,  we  hear  in  mind  that  the  railro 
are  obliged  each  year  to  add  to  both  their  bonded  debl 
and  their  share  capital,  in  orderto  provide  for  the  con- 
stant outlays  for  equipment  and  for  extra  facilitii 
various  kinds,  involving  additions  to  both  interesl  and 
■dividend   charges,   it   will,  be   readily  perceived   how 
trying  is  the  lot  of  railroad  officials  in  the  present  state 
of  things. 

The  falling  off  in  net  earnings  extended  through  all 
the  months  of  the  half-year.  In  the  gross  the  loss  be- 
gan in  February  and  continued  through  the  remaining 
months,  as  will  be  seen  from  the  following: 


in  excess  of  $500,000,  whether  increases  or  decreases, 

in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS   I   MININGS   rOH    SIX    MONTHS. 

San  Pedro  L  A  &  S  Lake 


$2,317,507 

NY  Central  &  mui  River  al  ,703,480 
Southern  '•1';i:V!:!°. 


Mil: . 


i<jii. 


Gross  Earnings. 
1010.       Inc.   or  Dec, 


Xct  Earnings. 
1911.      1      1910.      Inc.  or  Dec. 


S                      X  •£ 

l,15.057.017l210.S0S,247  +4^248,770 

199.035,257  202.492,126  —3,456.863 

7.481  -'  18,336.60  I  -11.339,128 


Jan 

Feb  - 

Mch 

Apr-.  218,177.1231225,769311 

Hay  .  229,642.771  234,339,874 

June..  2 15. Mil. 452  222,965,347 


— 7.523, 6SS 
-4,697,103 
--.in  1,893 


S  S 

2.01!53.890.659!57.373.968 
1.7849,888,584  56,920,78  i 
-1.7<iiiS,U:i4.10>.  7.S.2.J2.  12: 
3.33  64,459,713  66,646,373 
1.9969,848,75071,843,544 
3.2069,443,36972,213,829 


—3.48 

—7.03: 

—9,265 

—2,186 

—1,9  I 

—2.770,460 


Xotc.  —  i'  if  increase  or  decrease  in  net  for  the  above  months  has  been: 

Jan..  6.0795    d.-c;    Feb..    12.3S%   dec;    March,   11.84%  dec;    April,  3.28%  dec; 
May.  .  ;    June,  3.84%  dec 

In  January  the  lengtli  of  road  covered  was  242,479  miles:    in  February.  -   - 
miles:   in  March,  242,686  miles;   in  April,  242.933  miles;   in  May,  243.170  miles;   in 
June.  222,825  miles. 

In  the  case  of  the  separate  roads  or  systems  there 
are  a  few  which  are  able  to  record  improvement  in  both 
gross  and  net  results.  This  is  true  particularly  as  to 
Southwestern  roads,  where  crop  conditions  last  season 
were  unusually  good  and  where  expenses  in  the  first 
six  months  of  1910  had,  for  one  reason  or  another, 
been  swelled  to  an  extraordinary  extent.  The  Rock 
Island  now,  for  instance,  has  $992,287  increase  in  gross 
and  SI  ,11 1,191  increase  in  net.  The  Atchison  has 
comparatively  small  changes,  but  with  $396,542  de- 
crease in  gross  has  $380,703  increase  in  net.  The  New 
York  Central  is  also  able  to  make  a  good  record,  it 
having  added  $1,793,480  to  gross  and  $629,712  to  net. 
This,  however,  is  merely  for  the  Central  proper.  In- 
cluding the  various  auxiliary  and  controlled  roads, 
the  whole  going  to  form  the  New  York  Central  System, 
the  result  is  quite  different.  In  that  case  there  is  a  loss 
of  8414,995  in  gross  and  of  $2,965,912  in  net.  The 
Burlington  &  Quincy  has  also  managed  to  effect  a  great 
curtailment  in  its  expenses,  with  the  result  that  a  de- 
crease  of  $2, 1 17,951  in  gross  has  been  attended  by  an 
improvement  of  $483,819  in  net.  An  illustration  of 
the  opposite  kind  is  furnished  by  the  Boston  M  tine, 
which, with  $684,315  increase  in  gross,  hi 
dec 

taking,  however,  there  are  losses  in  ; 
ind  net.     The  Pennsylvania  and  the  Union  Pa- 
cific may  be  tak>  ypeB.     The  former  on  the  li 
directly  operated  east   and   west   of   Pittsburgh   falls 

028,69  -  ad  in    .  net. 

The  Union  Pacific  h  i  in  gross  and  3 

639,756  in  net,  whir  :  Pacific  has  auffi 

dee 

The  San  Pedro  Los  Angele*  the 

head  of  the  incr  n  both  \  :  but 

follows  from  the  large  lot 
year  because  of  washouts,  which 
through  traffic  for  many  months.     In   the  foil 
we  show  all  changes  for  the  separate  road 


Southet 

ROCk   Island   I  • 

i  i, maul  Air  Line    

Atlantic  Coast  Line 

st  Louis  &  San  Fran  (4). 

Illinois  Central 

Vlrs  olan  

Erie  (2)  

in  &  Maine-       

ware  &  Hudson 

o  &  Alton 

Lehigh  Valley  .. 

.    .lilw  &  Puget  Sound 
Spokane  Portl  &  S  - 
Central  of  New  Jersey. 


992,287 

917,271 
862,843 
85;!,9:i:s 
848,167 
759,394 
729,070 
684,315 
656,394 
638, 689 
&608,364 
586,895 
535,987 
I 


\  Ivanla  (3) 
Northern  Paotflo 
Union  Pacific  (3) 
Southern  Pacific  1 10) 

hern   

Baltimore  -v.  Ohio 
Chicago  Burl  &  Quincy 
nuiuiti  Mlssabe  &  N 
Chlca  ro  \Miw  &  SI  Paul. 
Colorado  &  Southern  (••> 
Minn  St  Paul  &SSM.    . 
Pittsburgh  &  Lake  Brie 

Shore  &  Mich  South 
Elgin  Jollet  &  Basti 
Denver  &  Klo  Grand 
Missouri  Pacific  (2) ... 

Hocking   Valley 

DulUtb  ft  Iron  B 
o  &  North 
Norfolk  &  Western 

peafre  &  Ohio... 


Decrt 

y$8,028,092 

li.  027, 22ft 

3,063,33  f 

?,348 

3,137,816 

2,72  1,8  14 

2,  147,051 

2,354,038 

1  ,.180,700 

1,411,177 

1,3  IH.940 

.,323 

068,084 

8N7.004 

,008 

6772,918 

reo, 

71       . 

C. 

r,7i  f~ 

. 

Representing  23  roads 

in  our  compilation.  .515,550,372  | 


Representing  38  .odds 

in  our  compilation..?  1  I^SAO',462 


Note. — All  the  figures  In  the  above  are  on  the  basis  of  tt    irlW  *leoV 

with    the  ate    Commerce    Commission.     Wl  Wevcr,    thesci 

returns   do   not  show  the  total   for  any  system,   we  have  combined   the 

separate  roads  so  as  to  make  the  results  conform  as  nearly  «s  possible  to 

flven  In  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself,  including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Bis  Pour,"  the  "Nieklc  Plate," 
&c  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $414,006. 

b These  figures  .are  for  five  months  only. 

[/These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $3,223,101  decrease  and  the:  Western 
lines  $4,805,501;  for  all  lines  owned,  leased,  operated  and  controlled,  the 
result  is  a  loss  of  §7,951,825. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS   FOR  SIX  MONTHS. 


Rock  Island  (3) 

San  Pedro  L.USL... 
Missouri  Kan  &  Tex  (3)  . 
Spokane  Portl  &  Seattle 
S1  Louis  &  San  Fran  (4) . 
N  Y  Central  &  Hud  River 

Illinois  Central 

Yazoo  &  Miss  Valley 

Representing  15  roads 
in  our  compilation 

Union  Pacific  (3) 

Pi  nnsylvania  (3) 

nuluth  Missabe  &  North 

Southern  Pacific 

Minn  St  Paul  &SSM... 

Northern   Pacific 

Missouri  Pacific  (2) 


Increases. 

$1,411,191 

1,307,557 

714,320 

69  3,6  01 

642,442 

rt029.712 

557,788 

505,731 


$6,402,::-'  2 
Decreases. 

$2,630,756 

8/2,577,500 
2,255,517 
2.21G.483 
1,776,206 
1,402,257 

61,255,008 


Decreases. 

Boston  &  Maine $1,2 13,039 

Pittsburgh  &  Lake  Erie.  1,162,050 

Pere  Marquette 1  129,157 

Delaware  Lack  &  West-  l  ,1 10,359 

Chicago  Mllw  &  St  Paul.  1  ,103,847 

Norfolk  &  Western .  1 ,060, con 

Great  Northern 1,007,701 

Chesapeake  &  Ohio 903,021 

Philadelphia  ft  Reading.  769,930 

Lake  Shore  &  Mich  Sou    .  768,478 

Wabash 726,402 

Cin  New  Orl  &  Texas  Pac  094,783 

Texas  &  Pacific 651,917 

Michigan  Central 628,872 

Duluth  &  Iron  Range  577,154 

Denver  &  Rio  Grande.  553,861 

Representing  28  road? 

In  our  compilation.. $28, 184,2 16 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
For  the  New  York  Central  System  the  result  is  a  loss  of  $2,965,912. 

b  These  figures  are  for  live  months  only. 

;/  These  figures  represent  tile  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $1,848,031  decrease  and  the  Western 
lines  5729,478.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  is  a  loss  of  $3,029,113. 

It  is  significant  of  the  general  nature  of  the  increases 
in  expenses  that  when  the  roads  are  arranged  in  groups 
and  geographical  divisions  every  division,  without  any 
exception,  records  diminished  net  earnings.     Not  only 
that,  but  in  several  groups  the  loss  in  net  is  larger  in 
amount  than  the  loss  in  gross.     Two  of  the  geograph- 
ical divisions  do  not  share  in  the  falling  off  in  gross. 
but  actually  register  an  increase  in  the  same.     One  i 
the  divisions  thus   distinguished    is   that   containing 
Groups  IV.  and  V..  which  comprise  the  roads  in  the 
territory  south  of  the  Ohio  and  east  of  the  Mississippi 
rivers.     It  is  well  known,  of  course,  that  the  Souths 
States  have  been  enjoying  wonderful  activity  and  pri    - 
perity,  and  this  increase  of  the  gross  earnings  in  that 
ion  is  evidence  of  the  fact.     Group  I.,  made  up  of 
New  England  roads,  is  the  other  division  registering 
a  larger  total  of  gross,  showing  that  in  the  Nev    Eng- 
land States  business  activity  was  also  pretty  well  main- 
tained.    Both    divisions,    however,    notwithstanding 
the  better  total  of  gross,  share  in  the  downward  (rend 
of  the  net,  indicating  that  on  such  roads  tlie  augmenta- 
tion in  expenses  was  particularly  pronounced.     The 
following   furnishes   the   totals    for   all   the   diff<  rent 
groups: 

SUMMARY    !!V    GROUPS. 

'I' — 

Jon.  I  (o  June  30 — 

rds  >.  New  Ei 
Group  2  (136 

'-'    Ml;    ),    Mr:    ! 

I  a  5  i  161  -i     i         ithern. 
64  J  (120  rds  ),  - 

10(64  rda  .    | 
U  (810  roadf) 1.  -28,958,798    ~2. 


—Cross  Earnings 

Inc.  (  t->  or 

'                     ' 

1011. 

1  -). 

5 

8 

* 

' 

'7,227 

o  6 

179,31 

: 

4.57 

3  05 

i. 

1 

n  5c 

' 

11  1.1,10 

0  66 

l 

i  H 

II 
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Mileage 

1911.  1910. 

Group  No.  1 7.913  7,8.so 

Group  No.  2 26,817  26,836 

■Group  No.  3 26,178  26,108 

Croups  Nos.  4  &  5  40,986  40,637 

Croups  Nos.  6  &  7  66,043  64,603 

Groups  Nos.  8  &  9  57,280  56,162 

Group  No.  10...    10,700  15,999 


-Net  Earnings 


1911 

I 

16,307,383 
95,986,098 
41,504,201 
54,254,451 
84,226,633 
54,030,814 
29,543,413 


1910. 
$ 
18,019,237 
99,953,361 
51  ,989,495 
55,341,679 
92,578,862 
64,445,861 
32,240,935 


Inc.  (  +  )  in- 
Dee.  (— ). 

* 

—1,711,854  9.50 

—3,967,263  3.97 

7,485,234  I    39 

-    1,087,228  i  96 

-8,353,229  9.02 

—415,047  0.78 

2,697,622  8.37 


Total    241,923  238,131      378,852,053      404,569,430  —25,717,377 

NOTE.— Group  I.  Includes  all  of  the  Now  England  States. 


6.31 


Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  wist 
■of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan:  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota, 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
.and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington.  Oregon,  Idaho.  California.  Nevada.  Utah, 
and  Arizona,  and  the  western  part  of  New  Mexico. 

A  few  words  seem  desirable  with  reference  to  the 
course  of  earnings  in  the  past.  We  have  already  noted 
that  in  1910  there  was  an  increase  of  $179,089,522  in 
gross  but  of  only  $36,817,815  in  net.  In  1909,  on  the 
other  hand,  there  were  very  decided  gains  in  both  gross 
and  net,  these  succeeding  tremendous  losses,  however, 
the  previous  year.  Based  on  the  monthly  returns  of 
the  Inter-State  Commerce  Commission,  the  increase 
for  the  six  months  of  1909  was  $120,332,208  in  gross 
and  $76,640,239  in  net.  In  1908,  as  already  stated, 
there  were  losses  of  great  magnitude  both  in  gross  and 
net,  that  being  the  period  of  industrial  depression  fol- 
lowing the  panic  of  1907.  At  that  time  large  numbers 
of  roads  withheld  their  figures,  the  returns  being  so 
very  bad;  accordingly  our  compilations  then  embraced 
an  aggregate  of  only  168,839  miles  of  road  reporting 
both  gross  and  net.  On  this  mileage  the  loss  in  gross 
for  the  six  months  of  1908  aggregated  $172,868,595. 
Over  30,000  miles  more  of  road,  however,  had  made 
reports  of  gross  without  furnishing  the  figures  of  net; 
hence  in  the  case  of  the  gross  alone  we  had  a  footing 
covering  202,172  miles,  on  which  the  loss  in  gross 
reached  no  less  than  $197,085,791.  That  still  left 
about  30,000  miles  of  road  unrepresented,  and  care- 
ful computation  which  we  made  showed  that  for  the 
whole  railroad  mileage  of  the  country  the  loss  in  gross 
must  have  reached  $235,000,000.  In  the  net  we  esti- 
mated that  for  the  full  railroad  mileage  the  amount 
of  the  loss  then  must  have  been  about  $85,000,000. 

We  need  hardly  say  that  prior  to  1908  the  record  of 
railroad  earnings  was  one  of  almost  uninterrupted  im- 
provement for  a  whole  decade.  The  only  exception 
to  the  rule  was  in  1904,  during  the  period  of  temporary 
reaction  in  trade,  as  will  be  seen  by  the  following, 
giving  the  comparative  totals  just  as  registered  by 
our  tables  each  year. 


Year. 


Jan.  1 

1897.. 

1898.. 

1899.. 

1900.. 

I  9111 

1902.. 

1903  .. 

1904  .. 

1905  . . 

1906  .. 

1907  . . 

1908  . . 
1909.. 
1910.. 
1911  -. 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


Increase  or 
Decrease. 


to  June  30. 

S 
405,003,731 

128,130 

4S9 .509,705 
577. 149,664 
638,334,79-1 
670,398,926 

7j;..i;:;2,367 
73-1,774,531 
547,  ;.J4,204 
923,554,26S 
999,082,691 
863,860,965 
1172185403 
1351570837 
1310580765 


3 


407.164,408' 
410,596,441; 
401.993.0581 
500,306,345 
580,421,9561  +57 
631,494,280  +38 
637,099,839,  +90 
744,800,135    —13 


—2 

+  49 
+27 
+70 


790,321,750 
815,480,025 
884,420,163 
1036729560 
1051853195 
1172481315 
1339539563 


+  57 
+  108 
+  114 
—172 
+  120 
+  179 

—28 


160, 
931, 

510 
783, 
912, 
904 
232 
085 
012 
068 
656 
80S, 
332 
089 
,953 


73 
689 

707 
319 
838 
640 
528 
604 
454 

2  4.; 

52V 
595 
208 
522 
,798 


Net  Earnings. 


121 
139 

150 
180, 
208 
209 
218 
198 
234 
272 
280 
231 
371 
40S 
378 


059 
585, 
599, 
718, 
218, 
973 
024 
807 
333 
101, 
697 
254 
5  H 
380 
,852 


Year 
Preceding. 


320115 

717 121 

437155 
320  179 

703|202 
056  li  • 
547224 
810215 


ise  or 


047 
496 
071 
341 
483 
053 


226 
261 

294 
371 
404 


427.318 
895,682 
545,535 
591.46S 
495,140 
250,797| 
256,826 
157,420 
417,468! 
345,855: 
423,946 
,738,973 
,951,102 
,562.668 
,569,430 


I  5 

-17 

-10 

+  25 

+  26 

+7 

+  19 

25 

18 

+  45 

+  19 

—63 

+  76 

+36 

—25 


S 

632,002 
090,035 
053,539 
126,969 
,723,180 
722,906 
,767,230 
,349,873 
916,342 
,755,192 
273,550 
,484,902 
640,239 
817,815 
717,377 


Note. — In  1897  the  number  of  roads  included  in  the  total  is  170;  In  1898,  179:  In 
1899,  105;  in  1900,  170;  in  1901,  172;  in  1902,  154;  in  1903,  159;  in  1904,  136;  in 
1905,  148;  in  1900,  143;  in  1907,  148;  in  1908  the  number  of  miles  represented  was 
168,839;  in  1909,  233,902;  in  1910,  239,652;  in  1911,  241,923.  Neither  the  Mexican 
roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  included  in 
any  of  these  totals. 

The  foregoing,  as  stated,  shows  the  results  each  year 
just  as  recorded  by  our  tables — including  for  each  year 


all  the  roads  from  which  it  was  possible  to  make  up 
or  procure  returns,  but  falling  short  in  every  instance 
of  covering  the  whole  railroad  system  of  the  United 
States.  Allowing  for  the  missing  returns  in  each  year, 
the  computations  made  by  us  in  the  past  show  that 
for  the  first  half  of  J 907  there  was  a  gain  in  the  large 
sum  of  $145,000,000  over  the  first  six  months  of  J906. 
In  1906  we  computed  there  was  an  increase  of  $135,- 
000,000  over  1905  and  in  1905  an  increase  of  $70,- 
000,000  over  1904.  In  1904  we  made  a  den-ease  for 
the  six  months  of  between  $18,000,000  and  $20,000,- 
000.  Previously  w<  estimated  that  in  the  six  months 
of  1903  there  had  been  an  improvement  of  SI  15,000,000 
over  the  six  months  of  1902;  that  similarly  in  1902  there 
had  been  an  increase  of  $50,000,000  over  the  year  pre- 
ceding; in  1901  an  increase,  of  $70,000,000;  in  1900  an 
increase  of  $90,000,000;  in  1899  an  increase  of  $42,000,- 
000,  and  in  1898  an  increase  of  $68,000,000.  TI 
altogether  for  the  ten  years  prior  to  1908  the  improve- 
ment reached  the  prodigious  sum  of  $705,000,000.  In 
the  six  months  of  1908  the  loss,  we  have  already  seen, 
was  $235,000,000,  of  which,  as  we  have  also  already 
seen,  about  $120,000,000  was  recovered  in  1909,  while 
in  1910  a  further  gain  of  $179,000,000  was  established, 
of  which  830,000,000  has  now  been  lost  in  1911. 

We  now  give  our  detailed  statement  for  the  half- 
year.  It  shows  the  results  for  each  road  separately 
in  all  the  groups. 


EARNINGS   OF   UNITED   STATES  RAILWAYS  JAN. 
Gross 


Group  I. 

Nap  England. 
Atlantic  &  St  Lawr. 
Bangor  &  Aroostook 

Boston  &  Maine 

Can  Pac  lints  in  Me. 
Central    Vermont.  . 

Maine  Central 

N  Y  N  H  &  Hartf . .   29.788.211 


1  TO  JUNE  30. 

-Net 

1910. 


1911.  1910.  1911.  1910.  Inc.  or  Dec. 

S  S  $  S  ■  9 

7O9.309  736,599  def. 41, 648  1*0.465  —222,113 

1.074,008  1,574,859  654,050  653,593  +457 

21.285,300  20.600,985  3,635.715  4,848.754  —1,213,039 

703,155  641,124  95.469  98,945  —3,476 

1,961,861  1,822,392  461,212  426.959  +34,253 

4.340,681  4.252,098  1,173.033  1,158.404  +14,629 

29.612,602  9,533,359  9,870.039  —336.680 

1,573,829  1,476,343  353,837  391.816  —37,979 

1.762,758  1,690,225  442.356  390,262  +52,094 

Total  (32  roads).   63,799,772  62,407,227  16,307,383  18.019.237  —1,711,854 


Rutland 

24  other  roads. 


Gross 

Group  II.  1911. 

East  &  Middlt  S 

Baltimore  &  Ohio..  41,148,627 

Buffalo  &  Susq 1,189.800 

Buff  Roch  &  Pittsb.  4.197,101 
Cent  New  England.  1,007.775 
Cumberland  &  Penn  436,907 
Delaware  &  Hudson  10.224.009 
Del  Lack  &  Western  17,412,246 
Lack  &  Montrose.  13  629 

Sussex 82,688 

Syrac  Bins  &  N  Y        523 ,442 

Erie 23,242.791 

Chic  &  Erie — See  Group  III 


Fonda  Johns  &  Glov  449 ,567 

Hunt  &  Brd  Top  Mt  262,021 

Lac'  &  Wyom  Vail.  288,110 

Lehigh  &  Hudson  R  741,735 

Lehigh  &  New  Eng .  423 .27 1 


1910 

S 

43,873 

954 

1 ,23 1 

1,487, 

481, 

9.567, 

17,518, 

14 

87, 

490, 

22,517, 

452. 
355 
270 
709 
450 


Lehigh   Valley t/15,285.695  7/14,677 


Monongaheld. 
Monongahela  Conn 
New  Jersey  &  N  Y 
NYC  &Hud  Riv. 

Fulton  Chain 

Little  Falls  &  D. 

N  Y  &  Ottawa.  . 

Raquette  La  e. 

St  Lawr  &  Adiron 


519 

335 

43,506 

2 

37 

84 
15. 
305 
For  lines  west  of  Buffalo  see  Group  III. 
N  Y  Ont  &  Western  4,318,302  4,129 
N  Y  Susq  &  West..  1.499.425  1.335 
Pennsylvania — Lines  east  of  Pittsburgh- 
Pennsylvania  RR  7.3.325. 6S2     78,548 


573,567 

375 .3  71 

368,363 

48,300,014 

5,339 

45.300 

85,212 

13,925 

50,854 


Bait  &  Sparow  Pt 

Bait  Ches  &  Atlan 
Cornwall  &  Leb. 
Cumberland  Vail. 


37,886 

105,256 

137,400 

1,391  2S2 


Long  Island 4,683,393 


Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 

Northern  Central. 
Phila  Bait  &  W_. 
Rosslyn  Connect. 
Union  RR  of  Bait 
W  Jersi  y  &  Si  a  S 


48,974 
1,598,446 
6,207,803 

9.119,339 

723,229 

2,587.385 


63 

104 

198 

1,491 

4.314 

47 

1,692 

6,138 

9,062 

9 

753 

2  -124 


Lines  west  of  Pittsburgh — See  Group  III 

Reading;  Company — 

Atlantic  City 819.202 

Catasau  &  Fogies        113.380 
Central  RR  of  N  J  12,510.173 


Chester  &  Del  Riv 
Gettysb  &  Harris 
Middlet  &  Humm 
Northeast  Penn.. 

Pcrkiomen 

Phila  &  Ches  Vail 


96,344 
103,617 

7,949 

61.186 

314.061 

40,919 


Phila  &  Read  Ry  21,954,613 


Phila  Newt  &  NY 
Pickering  Valley. 

Port  Reading 

Rending  &  Colum 
Rupert  &  Blooms 

Stony  Creek 

Tamaq  Haz  &  No 

Williams  Valley.. 

Pitts  Shaw  &  North 

South  Buffalo 

Slat  en  I  si  Rap  Tr__ 
Ulster  &  Delaware. 
Union  RR  Co,  Penn 
Western  Maryland. 
Wilkes-Barre  &  Eas 


75.123 

14.530 

610,053 

172.785 

12,325 

44.758 

10,062 

14,044 

596,062 

311.311 

369,587 

446,043 

1,605,223 

3,424,842 

376,843 


70  other  roads 2,959,352 


726, 
119 
11.985 
105 
ill 
10 
61 

•  >,,o 

~40 

22,261 

77 

16 

606 

169 

17 

43 

10 

15 

583 

484 

355 

494 

1,757. 

3.644 

325 

3.132 


.471 
,013 
407 
208 
62S 
615 
112 
495 
712 
574 
578 

052 
518 

467 
684 
112 
331 
409 
0S1 
348 
534 
39S 
273 
182 
258 
143 

524 
438 

873 
307 
575 
357 
743 
000 
585 
579 
270 
569 
487 
731 
492 


971 
870 
947 
569 
708 
843 
599 
894 
350 
731 
649 
298 
512 
208 
702 
579 
324 
046 
422 
212 
776 
687 
222 
066 
9  06 
076 


.'■'■> 


1911. 

S 

12.013.500 

116,184 

1,119,171 

673.380 

100.532 

3  742.131 

6.677,308 

def.  648 

19.802 

223,761 

8,101.222 

236,875 

111.567 

121,702 

277.678 

166.541 

700.313 

292,913 

59,445 

130,588 

11.677,526 

2,629 

17,990 

def8,121 

111 

140,841 

1,114,016 
661,233 

19,660  266 

14.978 

17,692 

17,977 

380.159 

856,577 

defll.oi  i 

34! 

S  12,541 

1,943,919 

def4.932 

610.434 

501,088 


Net 

1910. 

3 

12.404.070 

def  62, 586 

1,176.119 

628,840 

157,259 

3.668.814 

7,787,667 

2,618 

26,395 

231,583 

7,737.591 

235,609 

158  208 

108.282 

276,003 

153.917 

V5. 674, 135 

426,922 

106.298 

117. 14S 

11,047.814 

1,145 

10.445 

3,692 

def  1,810 

144,400 

1.235,197 

551,470 

21,508,297 

28  402 

16,769 

74.053 

516.430 

883.550 

def  10, 004 

537.2  -.1 

1,025 

1.915,203 

def  1,494 

640.201 

347.178 


Inc.  or  Dec. 

S 

—391,170 

+  178,770 

—56,948 

+44,540 

—50.727 

+  73.317 

—1.110.359 

—3,266 

—6,593 

—7,822 

+363,631 

+  1,266 

—46,641 

+  13,480 

+  1,615 

+  12,624 

+86.17S 

—134.009 

— 46.853 

+  13.440 

+  629,712 

+ 1 ,484 

+  7,545 

—11,813 

+  1.921 

—3,559 

—121,181 
+  109,763 

—1,848,031 

—13,424 

+  923 

—56,076 

—136,271 

—6.973 

—1,910 

—193.197 

—182.675 

+  28,716 

—3,438 

—29.830 

+  153,910 


57,032 

20,827 

62.523 

79,782 

5,519,563 

5.22::  871 

52.688 

60.911 

21,781 

2::. 713 

872 

3.732 

5,549 

8.017 

122,591 

189,972 

14,048 

12,805 

8,162.615 

8,932.545 

7.57S 

17.852 

4,085 

4.651 

378,038 

376.091 

33 .588 

19,845 

4.541 

11.479 

21,825 

19.977 

",  514 

5  801 

2.942 

4,7  12 

75,815 

100.739 

94,362 

170.501 

128,977 

82,962 

60.252 

119,028 

252.000 

469,694 

1,313.525 

1,618,039 

188,757 

113,252 

671.252 

780,823 

+36,205 
—17,259 

+  289.692 

—8.223 

—1,932 

— 2.S60 

—2.408 

—67.381 

+ 1 .243 

—769,930 

—  10,274 

—566 

+  2.547 

+  13,743 

—6,938 

+  1,848 

—287 

—1 ,800 

—30.924 

—76,199 

+  46,015 

—59.376 

—217,628 

—304,514 

+  75.505 

—  109.571 


Total  (136  rds.)_  322,508,638  324,487,366     95,986,098     99.953,361   —3,967,293 


Sept.  9  1911.] 
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Qrottp  III. 
■  ■ 
Ann  Arbor. .    - 

emor  A  L  Erie. 
Chicago  A  Erie 

Ch  l)(t  Alan  GrTt 
Chic  linl  A  LoUlSV. 

tin  Han  A  Dayton 
Detroit  A  Kael 
Del  A  Toledo  sh  L_ 
Del  Gr  Hav  A  MUw 
Detroit  toi  i  Front 
Bvansv  A  rerre  11 
Grand  Trk  Western 
Hocking  Valley 

Indiauap  BOUt 

Lake   Terminal 

Hanlstee  A  N  E 

X  VC  A  Hud  iiiv— i 

Chic  lnd  A 

■ 

Cincinnati  North. 

Clev  Cln  I'll  A  StL 

Del  e<  C  larlevoix 

Dunk  All  Val  x  P 

Fulton  Chain    See  Group  II. 

Indiana  Barb  Belt— See  Croup  VI. 

Earn  .i     1,415,484       1,383 

Kan  a  ee  A  Sen— See  Group  VI. 


Gross 

1911.                1910. 

1911. 

— Net 

1910. 

Inc.  or  Dec. 

t 

S 

$ 

- 

923,318 

926,741 

259.695 

240  679 

+  19.016 

3.124.286 

3.207.791 

879,807 

1,244,661 

s.061 

2,604.204 

183.449 

550.81  1 

— 1'>. 

350,  17S 

305.043 

det6,225 

deQe 

20.913 

2,968,504 

2,054,348 

873,346 

906 

— ;, 

4,561 

4,468.581 

881 

521,110 

+31 

579.685 

630,232 

135,591 

193,878 

—58.287 

500,679 

4  78,  SO.' 

248,817 

246,387 

997,908 

970.-  19 

93,493 

i .  i 

—81,176 

740,853 

775.15-' 

def50.394 

7,867 

—68 

1,159 

1.183 

299.97.'. 

411,872 

—111,89; 

3. 131 

7:;;.  8  '  1 

856,804 

120,9 

2,968,120 

3,737,843 

949.042 

1,422,625 

— 17 

492 

502,360 

57,039 

123.1120 

—6 

243,342 

256,970 

1  ,.)0.» 

54,278 

+20.723 

286,715 

244,747 

83,607 

56,478 

—2. 

ee  Group  II. 

1,872 

1,925,757 

426,061 

538.000 

—1!  1 

91,719 

110,875 

38,452 

49,922 

—  11.170 

541). 

589,965 

37.23' 

111 

—  7 

14,425,884 

14.1S1.LM7 

3.142.011 

3,220,295 

— 7- 

39. 

36,966 

137 

def  4. 260 

14s. 714 

139,882 

8,815 

det298 

+  9,113 

0i5 


511,560 


384 .308 


127.252 


Lake  Erie  A 

1.167 

2,570,881 

343.951 

550. 70S 

—206  847 

L  E  Alliance  A  W 

12  1  202 

299.007 

44.087 

14,861 

+29 

Lake  Sh  A  \I  S_. 

22,745,043 

23,713.127 

6,344,249 

7.112,727 

—70- 

L  Falls  i 

See  Group  II. 

Michigan    I  i  atral 

14,059,413 

13.9S7.403 

3.323.070 

3,951.912 

— 628,872 

\it  Gllead  Sh 

2.701 

2.S49 

dell, 576 

dcf697 

— S79 

\  \  A  Ottaw 

up  II. 

N  v  Chic  A  Si  :.- 

5,391,805 

5,449.523 

1,300,625 

1,7 15. 651 

—415.026 

Peoria  A  Eastern 

1,564.278 

1,591,758 

227,859 

425,140 

— 19,   2  11 

Pittsb  A  i.  Erie.. 

.295 

1.618 

3,307,752 

4,469,802 

—1,162 

— See  Group  II. 

Rutland— See  Group  I. 

SI  Lawr  <v  .\iliron — See  Group  II. 

Toledo  A  Ohio  C. 

2,108,272 

2. 167.  IV)  7 

480,502 

669.602 

—  189,100 

Zar.-  v  A   H  est   - 

16,139 

231.471 

4,752 

7.254 

—2,502 

Newburgh  A  South. 

25S.311 

274.226 

58,785 

56,780 

+  2,005 

Pennsylvania— Lines  west  of  Pittsburgh  — 

("in  .v.  Muskingum 

416.335 

480.249 

80,559 

115.455 

—34,896 

On  i.tb  A  Nor... 

212,433 

205,732 

72,620 

60,237 

+  12,383 

'Tev  Akr  i  Colum 

1,232,990 

319,831 

316,165 

-1-3.666 

Grand  Ran  A  lnd 

2.345.155 

2,423,023 

398,766 

388,061 

+  10    05 

Penna  company^ 

22,63! 

25.767,844 

6,556,713 

7,471,736 

—915.o:::) 

Pitts CinCh  .tstL  18.051.612 

19.728.677 

5,011,311 

4,825,766 

+  185,545 

Vandalia  ... 

4,709.994 

4.875.928 

950.068 

977,708 

—27,640 

Waynesb  A  Wash 

62.038 

67,938 

9,380 

17.196 

—7,816 

Wheeling  Tenn'l. 

24 

21,910 

7,071 

defl5.168 

+22  239 

i   Marquette..   - 

7.470,      ' 

7.72V477 

963.225 

2,092,382 

—1,129,157 

To!  St  L  &  West... 

1,786.511 

1.796,765 

491.132 

610,259 

—  119,127 

Wabash 

14,012,768 

13.955.306 

2,680,723 

3,407.125 

—726,402 

Wab-Pitts  Terminal 

289 

324.455 

30,270 

32,630 

—2,360 

Wheeling  A-  L  K.-ie. 

3,114.907 

3,303.554 

920,251 

1,027,680 

—107,429 

54  other  roads 

2.534,300 

2,656,801 

449,660 

402,954 

+  40,706 

Total    (102) 1 

79,309.526  187.887.648 

Gross ■ 

1911.               1910. 

44,504.261 
1911. 

51,989,495 

— 7,485,234 

TV.  <£  V. 

1910. 

Inc.  or  Dec. 

S  ulhcrn. 

S 

S 

S 

S 

S 

Ala  A  VIcksburg... 

804.473 

815,493 

157,337 

248,820 

—81,483 

Atlanta  &  WestPt. 

603 .094 

537,570 

178,622 

141,062 

+37,560 

Atlanta  Binu  &  Atl 

1,387,669 

1,278,828 

287,251 

250,202 

+37,049 

Atlantic  Coast  Line 

16.699.465 

15,836.622 

6.163,099 

6,123,352 

+39,747 

Birmingham  South. 

304.304 

424.008 

51,487 

81.542 

—30,055 

i  Clinch  cv  Ohio. 

922.291 

627,976 

417.457 

203.953 

+213,504 

Central  of  Georgia.. 

6.144.003 

5,761,804 

1,634,574 

1,301,840 

+332,734 

CharlestonAW  NCar 

1.005.125 

779,614 

348,979 

240,723 

+  108,256 

Chesapeake  &  Ohio 

14,918.742 

15.582,455 

4,971.634 

5.N74.655 

—903,021 

Cin  N  o  A  TerPac. 

4,395.292 

4,636,878 

1,198,609 

1,893,392 

—694.7s:; 

J  &  Coke 

356,515 

366,587 

87,557 

78,682 

+  8.S75 

Florida  East  Coast. 

2,781,211 

2,531,039 

1,278,575 

1,273,512 

+5,063 

irgta. — 

1.566.697 

1,430,158 

355.311 

441,925 

—86,614 

Georgia  A  Florida. . 

356.862 

266,266 

66.6S2 

41.91S 

+  24.764 

Georgia  Fla  &  Ala_. 

250.  MIS 

204,022 

47,034 

49,774 

—2.740 

Gulf  &  shi;i  Island. 

994.214 

1,007,362 

318,899 

371,066 

—52.167 

ington  &  East'n 

277.883 

260.089 

70.633 

102,468 

—31,835 

Louisville  &  Xashv. 

26.048,891 

26,484,123 

6,770,050 

6,993.616 

—223,566 

Lou  H-nd  i  Si  L.. 

572.039 

582.162 

102,662 

149,757 

^7,095 

atral. 

419,607 

435,316 

151.316 

160.493 

—9,177 

jhv  Chatt  &  St  L. 

6,335.754 

5.938,656 

1,554,482 

1,657, 137 

—102,1V,;, 

NewOrleans  <k  NorE 

1.712  574 

1.755.322 

507.502 

608.277 

—100.775 

New  ori  Great  Nor. 

861.757 

826,184 

308,242 

360,312 

—52,070 

XTworl  Mob  &  Chic 

li  3.305 

879,903 

363 .909 

337,002 

+  26,907 

[oik  Southern.. 

1.523.319 

1,382,488 

570,562 

540.252 

+30,310 

Norfolk  A  " 

17.062,900 

17,7.5  I 

5,758,115 

6,818,724 

—1,060,609 

KIchm  Fred  A  Pot. 

1.636 

1,312.510 

528.210 

582,625 

—54,415 

>oard  Air  Line. 

11.478,739 

10,561.408 

3,950.844 

3,657  358 

+293,486 

29,245,705 

28.010.215 

8,883,295 

8,531,748 

+351  517 

tma  Gt  South 

2,159 

2,197.052 

525.770 

719,113 

—19. 

1 

1.657 

- 

def  234 

632 

—866 

. 

83.302 

90.590 

11,751 

25.423 

—13 

Ridge. 

88  861 

84,268 

31.230 

30,163 

+  1 

nd   

14,125 

11,534 

796 

+2 

■ 

L4f 

134 

58,942 

+4.0S3 

u  A  Fla 

1,168 

1, 136. 611 

261,120 

191.511 

+  6 

..ell 

10,014 

2,388 

2,272 

+  114 

■  A  Ohio... 

5,G.;i 

5.415 

1.021,724 

1,587.3  1  , 

+3 

North'n  Alabama 

162 

95,478 

—i 

17 

—15,803 

Tallulah  1 

53.488 

16,348 

—10,771 

71 

579,605 

!  11 

+81 

Tennessee  Central .  - 

747.115 

449 

227,664 

1' 16.8O8 

+31 

D 

1,891 

1.137,196 

71-  546 

376,748 

+37 

'on  South. 

1    S     1 

577 

215 

250.291 

—3 

Wt  ttem         oi  Ala. 

84,480 

14  1 

— 5. 

Yazoo  A  ' 

1,061 

114  other  roa  : 

4,476,260 

1.466.906 

1,2  l 

Total    (161) 

176.170,865 

170.942,769 

54,254.451 

55,341.679 

—1,087.228 

Croups  VI.  A  VII. 

Gross 

1911.                1910. 

■■ 

1911. 

1910 

Inc.  or  Dec. 

S 

S 

S 

8 

$ 

B  A                  D  Tran 

80,836 

1 

1  21 

... 

i.l  62 

1  I 

+  3" 

x  A  Pac.  _ 

14.,  Ml 

— (. 

■ 

• 

+  15 

.  1  309 

+  1" 

Chicago  .. 

I 

1  1  ,(  22 

11.1  1 

• 

6,41 

2  91 

9,00 

' 

■H 

—  7 

. 

! 

11. 

i 

' 

_ 

948,715 

. 

Duluth  R  L  A 

108 

94.713 

Du                     A  Atl. 

1,41 

1.582 

-  340 

in  .loliet  &  East. 

4.67 

l.  . 

It  1            -n    .    . 

26.410,594 

7,891 

8.90 

Gross 


Croups  VI.  cfc   VII 
{Con). 

Green  Bay  «v  \\  >m 
Illinois  Central  — 
Indians  Harbor  Bell 

Cowa  Ci  ntral  

KankaUcc  A  Seneca 

Mineral  Range 

Minneapolis  A:  St  L 
Minn  st  P  A  S  S  M. 
SllnnesotaAIntemat 
Morris  Terminal... 
North  ni  iv.<  Luc 
Peoria  A  Pekln  in 
QulncyOm  A  KClty 

51  Paul  A  Dcs  M.~ 
i,  ledo  Peo  .v  west. 
i  Dion  Pacific 

st  jo.,  A  Grand  [si 
Oregon  Short  Line 
I  ii    Wash  1(11  A  N 

52  other  roads 

Total    (120) 281,808,249  301,610,348     84.225,633     92,578.862  —8,353.229 


1911. 
S 

299. 667 
12,612 

1.1  S3 ,435 
1,711 .029 

:;,  ,092 
366,549 

2.314,094 
9,953,666 
451.969 
2 . 1 65 
28,426,887 
1 2 1 ,890 
332,293 
250.501 
61:. .son 
22,240,899 
784,764 
i  iroup  x. 
av  -see  Group  X. 
4.640.747       4,883.284 


1910. 

S 
299.527 
28.734,445 
1,144,991 

1,617, S0( 

44.461 

387.213 

2,279    I,    ' 

11.302.51  I 

427,689 

2 ,802 

34,454,115 

i  12,591 

418.437 

260,935 

576,368 

24,467,058 

767,14  6 


1911. 

7.911    I  IS 

245,095 

392,141 

del  3  513 

35. 627 

655.321 

2,560,2  IS 

ii.v,  15 

del  803 

9,869,829 

79,202 

def  68,277 

i  1,796 

96,621 

9,2:;  i  663 

81,374 


Net 

1910. 
S 

95,101 

... 

168.930 

807,888 

6,141 

15.196 

5:19.214 

4,336,451 

1  10  077 

del  14 

11,272,086 

82,344 

def  12,771 

d(f  4.308 

OI.OOS 

10,61 

del  123,070 


Inc.  or  hi  i 

8 

1,058 

+557,788 

H  86,165 

1  8  I  .753 

—9.1.54 

-I  20,431 

+  116,107 

1,776.206 

+58,068 

589 

1,402.257 

—3,142 

—55  506 

+  79,104 

+2,553 

—1,460 

1  204,444 


1,217,085        1,249,985         —32,900 


Gross- 


Groups  VIII.  <fc  IX.  1911. 

Southwest.  $ 

AtCh  Top  A  S  !•>--  43.549,446 

Concho  s  S  A  L  V  18,944 

i::.si  of  New  Meat .  386,376 

Gulf  A  In-Sof  T.  115,117 

Gulf  Colo  &  S  Fe.  5.2  15,369 

PeOOS  A  Nor  Tex.  775.25! 

Pecos  River 21,387 

S  V  Ties  A  Phoenix— See  Group  X. 


1910. 

5 

43,646,482 

6,597 

471,814 

98,817 

5,491,801 

802,833 

31,987 


Son  Kan  of  Texas         713,192 
Texas  A  Gull    ---  141. ISO 

li.  ,in:n  Wharf  &T  17.635 

Grand  Canyon— See  Group  X. 

Colorado  A  South.,  3,807.769 

Col  Sp  &  Crip  C  D  326,407 

Ft  W  A  Den  City  2,177,607 

Wichita   Valley.-  284,804 

Trinity  &.  Braz  V  790,972 

Colorado  <t  Wyoming       401. S27 

Colorado  Midland..  798,090 

Denver  &  Rio  Gr_.    10,410,052 


IT  Smith  &  West. 

Internal  &  Gt  Nor. 

K  C  Mix  &  Orient. 

Kansas  City  south. 

Louisiana  <k  Arkan. 

Louisiana  RyANav. 

Midland  Valley 

. :  iss  Uiv  &  Bon  Ter 

Missouri  &  Nor  Ark 

Mo  Kan  Ac  Texas.  . 
MoKanATexofT 
Texas  Central 

Mo  Okla  &  Gulf. 

Mo  Pac  &  Br  Lines. 


758.107 

140.130 

19,853 

4,883,312 
332,328 

2,432,354 
359,770 
881,186 
469,942 

1,032,706 
11,192,660 
269,106 

4,036.461 
875.1.7,, 

4,995,891 
683,677 
748.475 
661,100 
431,201 
421,306 

7,851,792 

4,550,713 
459,22:1 
202,646 


324,142 
4,102,909 
828,816 
4,683,565 
709,602 
828,874 
674.82S 
378,298 
410,940 
8,180,816 
4,537.470 
422,936 
392,401 
#9,287,753  2/10,350*89 
st  L  Iron MtASouyll, 664,367  j/11.374  ,549 
Rio  Grande  South.        234,894  293,663 

Rock  Island — 

Chic  Ii  I  &  Gulf.      1,410,272        1,417,501 
Chic  R  I  &  Pacific  30,559.322     29.559.169 
Morris  Terminal — See  Groups  VI.  &  VII. 
St  Louis  &  San  Fran   19.277,147      18,569,079 
FtW&RioGr__         432,799  488,871 

Paris  &  Gt  North         123.641  80,692 

StLSanFr&Tex        555,119  396,131 

Chic  &  East  111— See  Groups  VI.  &  VII. 
Evansv  &  T  Haute — See  Group  III. 
NewOrlTex&Mex     573,192         497,516 
Beau  Sour  L  ,t  W         256,128  212,199 

Orange  &  N  W..  59,198  93.251 

Rio   Grande 5,083  4,076 

St  L  Biowns&Mex     1,002,377  905.593 

St  L  Merch  Br  &  T.        697,644  897,031 

St  L  Southwestern.     3,598,692       3,502,274 

StLSW  Ry  of  Tex      1,832,641        1,691,008 

San  Ant  A  Aran  P..     1,771,323       1,797,547 

Southern  Pacific — 

Corvallis  &  East 

Galv  Har  &  S  A 

Hous  &  Tex  Cent     2,7S3,060 

Hous  E&W  Tex.         635.165 

Iberia  A  Vermilion         30,274 

Lake  Charles  A  Nor       72,052 

Louisiana  West..      1,054,926 

Morgan's  La  &  T     2,272,307 

Pacific  System — See  Group  X. 

Texas  A  New  Orl     1,946.879 

Arizona  Eastern — See  Group  X 

i  seburg  &  East — See  Group  X 


See  Group  X. 
5,244,183        5.136,454 
2,466,292 
633 ,292 
26.434 
67,985 
945,371 
2,184.955 

1,833,066 


ae  .«:  Bra  Val 

Hous  &  Shreve.. 

RR  Assn,  StL 

Texas  &  Pacific 

I    Hand 

\  Icks  Shrev  &  Pac. 
litaFallsA  NW 
other  roads 


6,241 

148,960 

1,234,850 

6,933,354 

252.489 

655,31  ■ 

,  1,299 

5,070,760 


7,038 

13N  ■ 

1,288.624 

7,430,676 

230,181 

680.515 

.7201,064 

5.243.060 


1911. 

$ 

15, 066, SOI 

dcl'3.  !).V> 

46,141 

def  1,301 

562,688 

161,624 

def9,216 

163.827 

10,389 

4,061 

1,208,558 
118,640 

733,681 
49,217 

def  08, 705 

154,270 

35.535 

3,012,793 

26,566 

443 ,060 

<1.  i76.283 

1,564,834 

253.949 

238,535 

191.502 

119,975 

7,932 

2,806.187 

377,261 

55,785 

26,724 

V45S.673 

J/3,771.169 

70,444 

477.004 
7,780,860 

6,673,043 

40,426 

41,103 

def35,149 


81.983 

39,960 

def5.5/5 

def6,132 

278.528 

93.072 

1.429.974 

defll3,631 

117,695 


,391,202 
403,476 
224,468 
6.918 
18.953 
252,168 
573,281 

315.98S 


defl0.140 

77  327 

380.304 

790, 056 

defl8.258 

lis, 727 

vio,i.859 


Net 

1910. 

$ 

14,627,296 

l  ,085 

92,940 

21,207 

391,005 

221.291 

def2,963 

179,625 

42,943 

3,431 

1.467.714 

77.709 

879.736 

90.266 

defl33,112 

211.362 

125,447 

3,566,654 

def  7, 365 

443.651 

def.j  1 ,665 

1,718.736 

273,660 

187.607 

188,413 

146,298 

13,162 

2,193,808 

222.714 

108,391 

def  7 ,256 

1/1,864,565 

1/3,620,285 

86,680 


Inc.  or  Dec. 

$ 

+  439.598 

—4,740 

—46,799 

—22,568 

4-170,993 

—59,007 

—6,253 

—15,798 
—32,554 

+  630 

—259,156 

+  40,931 

—146.055 

—41 ,049 

+  64.407 

-57,092 

—89,912 

—553,861 

+  33,931 

—594 

—44,618 

—153,902 

—  19.711 

+  50,928 

+3,149 

—26,323 

—5,230 

+  612,379 

+  154,547 

—52,606 

+33,980 

— 1,405. S02 

+  150.884 

—16,236 


366,088       +110.916 
6,479,996   +1,300,864 


5,971.333 

115.091 

29.402 

deI38.845 


92,600 

69.857 

25,777 

def 5. 965 

201.493 

290,525 

1,306,333 

dcf.374.576 

332,434 


1,290.020 
321,613 
184.988 

o.l 

21  ,608 

2i)4,866 
631.181 


+  701,710 

—74,665 

+  11,701 

+3,696 


—10,677 

—29,897 

—31.352 

—167 

+  77,035 

—197,453 

+  123.641 

+260,945 

—214,739 


+  101. 1S2 

+81,863 

+39.4SO 

+  1.435 

—10 

—42,698 

—57,900 


437,139       —121,171 


def  3, 183 
66,210 
4S. 
1,442,573 

defl0.168 

161.648 

J/106.7SO 

1.250.948 


—6.957 
t  11,117 

—651,917 

—8.090 

D 


Total    (195) 20S.518.954  209,914,640     54,030,814     54,445.861       —415,047 


.V 

Arizona  A:  New  Mi  \ 
Columbia  A  Pugel  s 
W  Co. 
( irand  Can 
Idaho  d 

i  In  rn. . 

Ariz. 


Gross- 

1911. 
S 
418.818 
277,395 
3,542     10 

318  086 

712,3 
1,486,317 
1,30  I  546 


1910. 

S 
476,361 
316 

,,784 
175.372 
331,512 
772  801 

1,991 


42.13 

,874 


46.034  343 

l.oo. 


ips  vim    A 


Spokam 

ternal 


265.5'.' I  306 

\  II 
i  »rcg  i 

RRAN      7 

•  741,171 


1911. 

S 
241,068 
106 
1,412 

32  i 

I   107 

1\ 

l,2to 

110,030 


Net 

1910. 

$ 
277,230 
US 
i.  \\ 

Hi 

19,010.311 

I]    ..,1 


Inc.  or  Dec. 
% 
—36  l(  2 
—8.443 

— Ii 

—i 

—7, 
10 


141 


7s   164  71  I  240.035  - 

a  (810).  1810,580 ,765  163  378,862.1  .0—26,717. 

V  These  figures  arc  Ave  months  only  In  both  years. 
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COTTON  MOVEMENT  AND  CROP  FOR  SEASON 

OF  1910-11. 

Our  statement  of  the  cotton  crop  of  the  United  States  lor 
the  year  ending  Sept.  1  1911  will  be  found  below  It  will 
be  seen  that  the  total  crop  this  year  readies  12,132,332  bales, 
while  the  exports  are  7,758,624  bales  and  the  spinners' 
takings  are  4,584,007  bales,  leaving  a  stock  on  hand  at  the 
close  of  the  year  of  225,270  bales.  The  whole  movement 
for  the  twelve  months  is  given  in  the  following  pages,  with 
such  suggestions  and  explanations  as  the  peculiar  features 
of  the  year  appear  to  require.  The  first  table  indicates  the 
stock  at  each  port  Sept.  1  1911  and  1910,  the  receipts  at  the 
ports  for  each  of  the  past  two  years  and  the  export  movement 
for  the  past  year  (1910-11)  in  detail,  and  the  totals  for 
1909-10  and  1908-09. 


Receipts  Yr.  End. — 

Exports  for  Year  ending  Sept 

.  1  1911. 

Stocks. 

Ports 

of— 

Sept.  1 

Sept..  1 

Great 

Conti- 

Sept.   lSept.    1 

1911. 

1910. 

Britain. 

France. 

nent.         Total. 

1911.      1910. 

Texas   . 

3,528,938 

2,802,873 

1,244,211 

432,628  1,272, 18 1^2, 949. 020 

59.700!  27.731 

Louis'na 

1,608.208 

1,315.328 

88G.S96 

148,311 

477,816  1,513.023    30.9621  23,436 

Georgia 

1,710.084 

1,594,731 

433,506 

114.600 

5S2.383J1, 100,489:  35,377      8,940 

Ala'ma. 

250,921 

255,665 

6.s.7;»u 

42,754 

73,388     184,878         874 

666 

Florida. 

153,180 

189. SOS 

56.308 

30,595 

37,103!     124,006 

372 

39 

Miss'ppi 

34,211 

8,892 

6,271 

19,338 

8,602 

:;i.L'ii 





So.  Car. 

287,  9S2 

230,104 

18,832 

9,900 

97,351 

126.083 

2,797 

293 

No.  Car. 

494,697 

370,645 

137.871 

32,015 

213,226 

383,112 

252 

158 

Virginia 

514.653 

532,549 

10.801 

5,180 

15,981 

2,016 

273 

NewY'k 

O14.790 

G.40.706     315.252 

96,846 

339,642 

751,740 

88,124 

138,948 

Boston  _ 

a38,970 

0  14,363 

101,381 

8,886 

110,267 

3,871      1,356 

Balto  .. 

ollS, 03 5 

O84.,077 

22,364 

10,176 

S7.044 

119,584 

2001        522 

Phila  _. 

0515 

02,581 

51.213 

16,814 

68,077 

725i         445 

Ptl'd.&o 

3.296 



dl32,547 

135.843 



San  Fr'o 

84,555:       84.555 

700 

Seat„&c 







57,755 

57.755 





Totals— 

This  yr. 

8,752,193 

3,356,988 

937,163 

3,464,473 

7,758,624 

225,270 

Last  yr. 

7  442  322  5  43A  199 

978,308 

2.913,491 

6.326,998 

203,507 

Prev.yr. 

9.949,470 

3,545,410 

1,065,961 

3,970,707  8,582,078 

185,787 

o  These  figures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee,  &c.     d  Shipments  by  rail  to  Canada. 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  shipping  ports  this  year  have  been  8,752,193  bales, 
against  7,442,322  bales  last  year  and  9,949,470  bales  in 
1908-09,  and  that  the  exports  have  been  7,758,624  bales, 
against  6,326,998  bales  last  season  and  8,582,078  bales  the 
previous  season.  If  now  we  add  the  shipments  from  Ten- 
nessee and  elsewhere  direct  to  manufacturers,  and  Southern 
consumption,  we  have  the  following  as  the  crop  statement 
for  the  three  years: 


Year  ending  September  1. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at  ports bales. 

Shipments  from   Tennessee,    &c.,   direct 
to   mills _.   

8,752,193 
1,010,312 

7,442,322 
816,706 

9,949,470 
1,305,852 

Total 

Manufactured  South,  not  Included  above 

9,762,505 
2,369,827 

8,259,028 
2,391,933 

11.255.322 
2,573,524 

Total  Cotton  Crop  for  the  Year.-Bales. 

12,132,332 

10.650,961 

13.823,846 

The  result  of  these  figures  is  a  total  crop  of  12,132,332 
bales  (weighing  6,217,382,145  pounds)  for  the  year  ending 
August  31  1911,  against  a  crop  of  10,650,961  bales  (weighing 
5,400.008,818  pounds)  for  the  year  ending  August  31  1910. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1910-11  have  been  as  given  below. 

Total  crop  of  the  United  States,  as  before  stated bales.     12,132,332 

Stock  on  hand  commencement  of  year  (Sept.  1  1910)  — 

t  Northern  ports 141,971 

At  Southern  ports 61,536 —    203,507 

At  Northern  interior  markets 6,671 —      210,178 


Total  supply  during  the  year  ending-  Sept.  1  1911 12,342,510 

Of  this  supply  there  has  been  exported 

to  foreign  ports  during-  the  year o7, 626, 077 

Less  foreign  cotton  imported  and  Ameri- 
can cotton  returned-6 bales.     240,170 — 7,385,907 

Sent  to  Canada  direct  from  West 132, 547 

Burnt  North  and  South.c 22 

Stock  on  hand  end  of  year  (Sept.  1  1911)  — 

At  Northern  ports 92,920 

At  Southern  ports 132,350—    225,270 

At  Northern  interior  markets 14,757 —  7,758,503 

Total  takings  by  spinners  in  the  United  States  for  year  ending 
Sept.  1   1911 , 

Taken  by  Southern  spinners  (included  in  above  total) 


Total  taken  by  Northern  spinners. 


4,584,007 
2,369,827 

2,214,180 

a  Not  including  Canada  by  rail.  6  Includes  2,256  bales  of  American 
cotton  returned  and  170,318  bales  foreign,  mainly  Egyptian,  equaling 
237,914  bales  of  American  weights,  c  Burnt  includes  not  only  what  has 
been  thus  destroyed  at  the  Northern  and  Southern  outports,  but  also  all 
burnt  on  Northern  railroads  and  in  Northern  factories. 

These  figures  show  that  the  total  takings  by  spinners 
North  and  South  during  1910-11  have  reached  4,584,007 
bales,  of  which  the  Northern  mills  have  taken  2,214,180 
bales  and  the  Southern  mills  2,369,827  bales. 


Distribution  of  the  above  three  crops  has  been  as  follows: 

1910-11  .  1909-10.  1908  09. 
Takiiios  for  Consumption —                        Hales.              Hales.  lutes. 

North . 2,214.180  2,155.774  2,838,205 

South 2,369,827  2.391.933  2.573.524 

Total  takings  lor  Consumption 4,584,007  4,547,707  5,411,729 

I  ports — 

Total,  exc                  -la  by  rail 7,626,077  6.216,226  8,457,603 

To  Canada  by  rail 132,547  110.772  124,385 

Total  exports 7,758.624        6,320,998        8,582,078 

Burnt  during  year 22  1,632  41 

Total  distributed 12,342,653       10.876,:jj7      13,993,848 

lic<!itct — 
Cotton  imported,  minus  stock  Increase      210,321  225.376  165,002 

Total    crop 12,132,332      10.650,961      13,828,846 

In  the  above  are  given  the  takings  for  consumption.  The 
actual  consumption  for  two  years  has  been 

1910-11.  1909-10. 

Bales.  Bales 

Northern  mills' stocks  Sept.  1 539,755  727,707 

Takings  a.. 4,584,007  4,547,707 

Total 5,123,762  5.275,414 

Consumption — North  a 2,285,9761  2,343,7261 

South 2,369,827/4,655,803      2,391,933/4,735,659 

Northern  mills' stock  end  of  year.. bales.     467,959  539,755 

a  Takings  and  consumption  include  2.256  bales  American  cotton  returned 
and  237,914  bales  foreign  cotton  (Egyptian,  Peruvian,  &c.)  in  1910-11  and 
238,219  bales  foreign  and  returned  American  cotton  In  1909-10 

Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— -The  season  of  1910-11  in  the 
cotton-manufacturing  industry  of  the  United  States  has 
been  in  most  respects  very  similar  to  that  immediately 
preceding,  and  the  statement  also  applies  to  the  world 
as  a  whole,  with  the  notable  exception  of  Greai  Britain. 
In  other  words,  operations  both  as  regards  the  volume 
of  production  and  the  financial  results  thereof  have  been 
disappointing.  Hopes  were  entertained  at  the  opening 
of  the  season  that  when  the  new  crop  began  to  move 
freely,  there  would  be  a  marked  decline  in  the  price  of 
the  raw  material  from  the  high  level  at  which  it  had  ruled 
all  through  the  previous  season.  With  cheaper  cotton,  and 
consequently  lower  quotations  for  manufactured  goods,  it 
was  figured  that  demand  would  be  largely  stimulated,  and 
furnish  full  employment  for  machinery  and  labor.  That, 
however,  has  not  been  the  outcome;  and  the  explanation  is 
very  simple — cotton  has  ruled  high  continuously  and  curtail- 
ment to  a  greater  or  lesser  extent  has  been  a  feature  through- 
out most  of  the  season. 

In  fact  there  has  been  no  time  during  the  season  when 
machinery  has  been  fully  employed,  although  for  a  short 
period  the  mills  were  practically  on  a  full-time  schedule.  In 
New  England  curtailment  was  in  force  to  a  considerable 
extent  at  the  very  opening  of  the  season,  but  towards  the 
close  of  October  (1910)  it  had  decreased  materially,  and 
during  November  and  December  short-time  had  been  vir- 
tually abandoned,  though  the  volume  of  output  was  kept 
down  by  running  only  part  of  the  looms.  Demand  for  goods, 
unfortunately,  did  not  improve,  and  before  January  had  far 
advanced,  talk  of  concerted  curtailment  was  again  heard, 
and  later  the  New  England  mills  were  recommended  to  enter 
upon  an  indefinite  curtailment  of  25%.  Reduction  of  pro- 
duction began  at  once  and  has  been  continuous  since,  the 
various  mills  carrying  out  the  recommendation  at  such  times 
and  in  a  manner  that  best  served  their  purposes.  But  re- 
striction of  output  has  not  all  been  at  the  North.  On  the 
contrary  there  has  been  more  or  less  of  it  all  the  season  at  the 
South,  and  since  April  1  it  has  amounted  to  about  one-quarter 
of  the  capacity  in  South  Carolina  and  Georgia.  The  result 
of  all  this  curtailment  is  manifest  in  the  figures  of  consump- 
tion for  the  season,  not  so  clearly  so  at  the  South,  however, 
as  at  the  North,  owing,  in  part  of  course,  to  the  number  of 
new  mills  that  have  started  up. 

It  must  be  admitted  that  the  yield  of  cotton  in  the  United 
States,  for  the  season  just  closed,  fell  far  short  of  early 
expectations.  Up  to  the  close  of  June  1910  condition  of  the 
plant  was  rather  above  the  average,  and  this,  with  the  in- 
creased planting,  encouraged  hopes  of  a  crop  well  up  to,  if 
not  in  excess  of,  1908-09.  But  during  July,  August  and 
September  important  deterioration  was  noted  which  served 
to  reduce  the  prospect  of  yield  materially.  In  truth,  from 
an  acreage  larger  than  ever  before  planted  the  amount  of 
cotton  secured  (commercial  crop — meaning  the  total  mar- 
keted between  Sept.  1  1910  and  Aug.  31  1911),  as  shown 
above,  reached  only  12,132,332  bales,  weighing  6,217,382,145 
lbs.  gross.  This  is,  of  course,  a  large  gain  as  compared  with 
1909-10,  but  contrasted  with  1908-09,  notwithstanding  a 
b]/2%  addition  to  area  in  the  interim,  the  loss  is  no  less  than  . 
1%  million  bales.  Furthermore,  in  1906-07,  from  a  planting 
over  12%  less  than  in  the  past  season,  a  yield  of  13^  millions 
greater  was  obtained,  and  as  far  back  as  1897-98  and  1898-99, 
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with  acreage  only  two-thirds  of  that  of  1910-11,  the  crops 
were  in  either  year  within  1.000,000  bales  of  the  latest  one. 

With  a  commercial  crop,  as  shown  above,  of  12,1  12,332 
bales,  and  visible  stocks  of  793,51-1  bales  of  American  cotton 
carried  over  at  the  close  of  Aug.  1910,  the  available  supply 
(not  including  mill  stocks,  which  were  comparatively  heavy 
at  the  end  of  last  season)  for  the  year  ended  with  Aug.  31 
1911  proves  to  have  been  12,925,846  bales.  On  Aug.  31 
1911  there  was  a  visible  supply  of  approximately  852,418 
bales— an  augmentation  of  58,904  bales.  Of  cotton  other  than 
American  the  combined  world's  visible  stocks  at  tin  close  of 
August  were  more  than  on  the  the  corresponding  date  in  ID  10 
and  much  greater  than  in  1909.  The  Fast  Indian  yield  was 
appreciably  less  than  the  production  of  1909-10,  but  the 
shortage  was  almost  wholly  counterbalanced  by  increased 
receipts  from  Egypt,  where  a  record  crop  was  raised,  and 
from  miscellaneous  sources.  The  visible  supply  of  all 
varieties  of  cotton  at  the  close  of  1910-11  was  the  smallest 
of  any  year  since  1904,  only  excepting  1910,  and  the  in- 
visible surplus  (mill  stocks')  was  more  than  at  the  end  of  the 
previous   year. 

A  development  of  the  last  few  seasons  that  offers  the 
prospect  of  enhanced  supplies  of  the  raw  material  from  new- 
sources  is  the  extension  of  cotton  planting  to  Pacific  Coast 
sections  of  the  United  States.  We  indicated  in  our  annual 
acreage  report  issued  on  June  1  that  in  California,  wh<  re  a 
yield  of  over  10,000  bales  was  obtained  from  the  1910  plant- 
ing, the  area  had  been  doubled  this  year.  Since  then  we 
have  learned  that  large  interests  have  secured  an  option  on 
200,000  acres  in  the  Imperial  Valley  and  purpose  to  devote 
it  to  cotton.  It  is  believed  that  by  intensive  cultivation  a 
product  of  about  one  bale  per  acre  can  be  obtained,  thus 
making  a  fair  contribution  to  the  supply  when  the  land  is 
all  brought  under  the  staple.  It  was  pointed  out  in  our 
acreage  report  that  efforts  to  add  materially  to  supplies  from 
sources  outside  the  United  States  had  thus  far  met  with 
relatively  trifling  success.  This,  however,  has  not  dis- 
couraged those  interested  and  effort  is  being  continued  with 
expectations  of  ultimate  success.  In  the  meantime  our 
planters  have  the  solution  of  the  problem  of  supplies  in  their 
own  hands  and  should  wisely  solve  it. 

The  commercial  crop  of  1910-11,  although  far  from  being 
the  largest  in  quantity,  stands  as  a  record  in  the  financial 
return  therefrom  because  of  the  high  prices  that  have  ruled. 
To  fix  with  certainty  the  actual  value  of  any  crop  is,  of 
course,  clearly  impossible,  but  the  true  return  can  be  closely 
approximated,  and  that  should  be  sufficient  for  ali  practical 
purposes.  As  the  greater  part  of  our  product  is  sent  abroad, 
the  official  average  export  price  furnishes  a  fair  basis  for 
calculation.  That  average  price  for  the  season  of  1910-11 
was  14.4c.  per  lb.,  upon  which  basis  the  value  of  the  12,- 
132,332  bales  commercial  crop  is  nearly  900  millions  of 
dollars.  This  compares  with  an  export  price  of  14.2  ci  nts 
in  1909-10  and  a  value  for  the  10,650,901  bales  then  pro- 
duced of  7GG  millions;  9.4  cents,  13,828,846  bales  and  669 
millions  in  1908-09;  11.4c,  11,581,829  bales  and  673  millions 
in  1907-0S,  and  10.7c,  13,550,760  bales  and  7  17j^  millions 
in  1906-07.  Even  a  better  idea  of  how  very  well  the 
Southern  planers  have  fared  of  recent  years  is  obtained 
by  going  back  a  little  more  than  a  decade.  In  1897-')s 
arid  1898-99,  for  example,  the  yield  was  in  each  in  tance 
not  materially  less  than  in  1910-11,  and  yet  the  value 
of  those  crop-,  on  the  basis  of  the  average  export  price, 
was  only  334  millions  and  317  millions  of  dollars  respec- 
tively—in  each  case  little  more  than  one-third  tie  return 
from  the  production  of  the  latest  season.  With  such 
a  showing  there  can  be  no  question  as  to  the  profitabli 
of  cotton  as  a  crop  nor  of  the  desire  to  largely  exti  its 
cultivation. 

In  the  manufacturing  branches  of  the  cotton  trade  there 
i-  littl  •  of  a  fa  nature  to  record.     Som  I  -i"1  h 

of  fine  c  iod  d  m  md  at  fair  valu 

speaking   generally,    tie  on  has  been   an    unsatisfactory 

one.     An  in  irtailment  of  production  is  indie-, 

and,  moreover,  margins  for  profit  have  been  appreciably 
reduced  and  in  some  instances  practically  wiped  out,  owing 
to   the   inability    to   advance    prices   to   cone-pond     vith    the 

high  coel  of  the  raw  material.     As  regard-  the  lab  tion 

in  the  mills,  little  or  no  friction  developed  during  the  year. 
At  least  there  was  no  trouble  of  sufficient  importance  to 
warrant  reference  to  it  here.  Tin;  wage  question  has,  em- 
ingly,  cut  no  figure  in  the  year's  operations.  We  noted  a 
year  ago  the  dissatisfaction  with  the  automatic  ■■■  •  agi 
ment  at  Fall  River;    the  operatives  voted  to,  and  did,  with- 
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draw  from  it.  The  status  of  affairs  now  remains  as  it  was 
a  year  ago,  no  new  wage  agreement  having  been  framed. 
In  the  meantime  the  compensation  has  continued  at  19. Otic 
percut,thelast adjustment  having  beenmadeonMay  25  L908. 

As  of  interest  at  this  juncture,  we  append  a  compilation 
showing  the  course  of  wages  at  Fall  River  the  past  thirty- 
three  years,  omitting  years  in  which  no  changes  were  made: 

Wage  I  tease  i 

Year.  per  cut.    Year.  per  cut.    Year. 

1877     19.00c.    1892 f  19.03c.  ;  1902  . 

1878 18.00c!  121.00c.!  1903  . 

1880 21.00c.    1893 18.00c.    1901  . 

1884  18.50c.  1894 10.00c. 

1885 10.50c.  1895 18.00c.  1905 118.0(1,:.  1909..  .119.06c 

1880  18.15c.  1898 10. 00c.  1900 118.00c.  10  10  ..   19.00c 

1888 19.00c.  1899 118.00c.  t  21 .78c.  1011 19.00c. 

U  9.8  0c. 

Xote. — The  recognized  standard  length  of  a  28-Inch.  04x01,  cut  of  print 
cloth  Is  47 'A  yards,  woven  In  an  ordinary  32-lnch  loom  or  less. 

The  printing  cloth  situation  at  Fall  River  (and,  inferen- 
tially,  at  Providence)  has  furnished  no  features  during  the 
season  calling  for  more  than  brief  reference.  In  common 
with  most  other  descriptions,  that  class  of  cotton  goods  felt 
the  stress  of  reduced  production  following  from  the  high 
cost  of  the  raw  material.  At  the  opening  of  the  season 
curtailment  of  production  was  still  under  way  and  manufac- 
turers were  loath  to  book  orders  for  distant  delivery,  owing 
to  uncertainty  with  regard  to  the  price  of  cotton.  Demand 
became  more  active  in  October  and  for  a  time  thereafter 
production  of  goods  was  upon  a  practically  full  basis,  but 
shortly  after  the  turn  of  the  year  shortened  output  was  again 
resorted  to  and  continued  to  the  close.  At  times  some 
activity  in  the  dealings  was  displayed,  but  it  was  not  long 
sustained,  the  market,  in  fact,  lacking  any  snap.  The  ten- 
dency of  prices  for  goods,  moreover,  has  been  downward. 
Early  transactions  in  printing  cloths  were  on  the  basis  of 
3%c  for  2S-inch,  64x64s,  but  on  Oct.  18  there  was  a  rise  to 
3%c.  and  a  drop  back  to  3%c  on  Nov.  5.  This  latter  was 
the  ruling  price  untii  March  18,  when  a  decrease  to  %%c. 
occurred,  and  at  that  figure  the  market  ruled  until  Aug.  24, 
when  there  was  a  decline  to  SJ^c 

Very  little  is  to  be  said  of  the  results  of  our  foreign  trade 
in  cotton  goods  for  the  season  just  closed,  except  that  the 
total  shipments  as  expressed  quantitatively  were  greater 
than  in  1909-10.  On  the  other  hand,  they  were  smaller  than 
in  190S-09  and  much  less  than  in  1905-06  and  1904-05,  when 
our  trade  felt  the  impetus  of  very  heavy  buying  for  China. 
Higher  prices  were  an  important  element  this  year,  giving 
to  the  aggregate  exports  a  greater  value  than  in  some  years 
when  the  quantity  sent  out  was  much  larger,  but  compared 
with  1905-06  and  1904-05  there  are  very  noticeable  declines. 
Contrasting  the  details  of  1910-11  with  those  of  1909-10,  the 
most  noteworthy  expansion  is  seen  to  be  in  the  shipments 
to  the  Philipinnes — our  Pacific  Island  possessions — although 
important  gains  are  also  shown  in  the  outflow  to  the  West 
Indies,  Central  America,  South  America,  Arabia  and  Aus- 
tralia. The  movement  to  the  United  Kingdom  and  the 
East  Indies  decreased  moderately,  there  was  a  nominal  de- 
cline in  shipments  to  Canada  and  an  appreciable  falling  off  in 
the  outflow  to  China.  In  fact  the  exports  to  that  quarter 
were  smaller  than  in  all  but  one  of  the  last  eleven  years, 
and  make  a  very  unfavorable  comparison  with  most  of  the 
others.  Concurrently,  moreover,  with  the  decline  in  our  ship- 
ments to  China,  the  exports  from  Great  Britain  to  that 
country  in  the  twelve  months  ended  June  30  1911  were 
appreciably  greater  than  for  the  preceding  similar  period. 

In  connection  with  the  foregoing,  we  cannot  do  more  than 
state  that  permanent  extension  of  outside  markets  for  cotton 
goods  rests  largely,  if  not  entirely,  with  the  methods  em- 
ployed by  the  manufacturers.  Great  Britain  and  other 
foreign  nations  have  built  up  a  large  export  trade  in  textiles 
by  studying  the  wants  and  tastes  of  those  whose  business  they 
seek,  and  catering  to  them.  Our  manufacturers  must  do 
likewise  if   they   would  count  upon  success. 

While  there  has  been  nothing  in  the  developments  of  the 
past  season  to  induce  any  sp  cial  t  .  a  ion  of  the  cotton- 
manufacturing  industry  oi  tic  United  States,  Me-  pinning 
capacity  of  the  mills  h  i-.  m    •  rth  "- 

what.  At  the  North  a  -mall  addition  to  Spindll  ttas  been 
made  and  several  new  mills  are  either  in  pro:-,        ol  COD  itruo- 

tion  or  approaching  thai  stage.     At  the  South,  on  the  other 

hand,  a  number  of  new  mill-  have  begun  opt 

the  year,  there  h  i  also  been  a  fair  addition  to  die  equipment 
of  older  establishments,  and  other  factories  are  aearing 
completion,  of  course,  with  curtailment  the  rule  during 
some  part  of  tii  m  almost  everywhere,  the  added  spin- 

ning power  of  the  null-  i-  not  reflected  in  the  volume  of  con- 
sumption.     On   He    contrary,  at    tie-  South  as  well  as  at    the 
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North,  less  cotton  was  consumed  in  1910-11  than  in  1909-10. 
Our  usual  statement  of  spindles  in  the  United  States  is: 

Spindles —  1910-11.  1909-10.  1008-00.  1907-08. 

North    17,500,000      17,400,000       17,000,000       1  (i ,. '100, 000 

South    11,503,253      11,230,430      10,780,308      10,451,919 


Total  spindles 29,003,253      28,03G,430     27,780,308      26,751,919 

SOUTHERN  cotton  mills,  as  was  the  case  in  1909-10, 
have  done  relatively  better  than  those  at  the  North  so  far  as 
volume  of  consumption  of  the  raw  material  is  concerned, 
but  at  the  same  time  have  used  less  than  they  did  in  the 
previous  season.  A  recital  of  the  conditions  that  have  pre- 
vailed during  the  latest  season  would  in  great  measure  be 
simply  a  repetition  of  our  remarks  of  a  year  ago,  so  suffice  it 
to  say  that  curtailment  to  a  greater  or  lesser  extent  has  been 
a  feature  throughout.  The  effect  of  that  curtailment  on  the 
aggregate  of  consumption  is  less  apparent  than  at  the  North, 
owing  to  the  fact  that  a  number  of  new  mills  have  started 
up  during  the  season.  But  even  with  those  new  mills  in 
operation  the  South  has  turned  into  yarns  and  goods  in 
1910-11  a  smaller  amount  of  the  raw  material  than  in  1909-10. 

The  developments  of  the  last  two  seasons  would  naturally 
act  as  a  deterrent  to  further  immediate  extension  of  the 
cotton-manufacturing  industry  in  the  Southern  States. 
Man}7  projected  mills  that  before  now  would  have  been  well 
along  in  construction  have  been  held  in  abeyance.  On  the 
other  hand,  there  is  no  evidence  that  the  desire  to  build 
factories  when  conditions  shall  be  propitious  has  been  stifled. 
Following  the  plan  inaugurated  by  us  about  a  quarter  of  a 
century  ago,  we  have  within  the  last  few  weeks  made  an 
exhaustive  investigation  of  the  situation  at  the  South  the 
past  season.  The  information  we  have  secured  has  to  do 
not  only  with  current  operations  but  with  intended  future 
development  and  is  very  complete.  It  covers,  in  fact,  the 
number  of  spindles  and  looms  working  or  idle  during  the 
season,  including  new  mills  started  and  additions  to  old 
plants;  also  the  actual  consumption  for  the  season,  stated  in 
bales  and  pounds,  the  average  count  of  yarn  spun  and 
complete  details  as  to  new  mills  in  course  of  erection  or 
projected,  beside  contemplated  extensions  of  existing  estab- 
lishments, being  all  the  information  really  needed  in  a 
comprehensive  review  of  the  cotton-manufacturing  industry 
of  the  South.  The  aggregate  of  our  detailed  returns,  ar- 
ranged by  States,  is  as  follows — all  mills  idle  throughout  the 
season  and  not  expected  to  resume  operations  are,  ac- 
cording to  our  usual  custom,  excluded  from  the  statement: 


I 

Number  of 

Aver- 
age 
No . 
Yarn 

Consumption. 

.->  vthem 
Stales. 

Mills 

Spindles. 
Alive      \Running. 

Looms 
Ran. 

Bales . 

Av'age 

Net 
W'ghl. 

Pounds. 

Virginia  . 
No.  Caro. 
So.  Caro. 
Georgia  . 

13 
297 
147 
141 

"60 
19 

4 
17 
2 
29 
3 
7 
1 

740 

385,448 
3,278,268 
4,097,292 
1,988,184 

931,207 
180,004 

88,000 
117.792 

14,324 
280,938 

40,304 

95, ISO 
5,712 

11,503,253 

360,372 
3,075,705 
3,938,145 
1,801,276 

853,118 

118,812 

33,600 

85,424 

7,624 

231,708 

40,304 

92,684 

5,712 

10,044,544 

9,968 
51,942 
95,439 
35,449 

14,583 
2,652 

614 
2,089 

240 
4,870 

958 
1,652 

220,462 

16H 
20 
27 
20 

18H 
22 
12 
15 
16 
19 
13 
14 
8 

21 

82,628484.97 
724,903  471.26 
628,587470.37 
531,925480.18 

40.072,234 
341,618,094 
295.748,073 
255,420,105 

Alabama 
Miss  'ippi 
Louisiana 
Texas   - . 
Arkansas 
Tenn  'see 
Missouri. 
Kentuc'y 
Okla'ma. 

Totals— 
1910-11 

216,029 
25,403 

8,126 
40,989 

2,978 
69,209 
14,128 
22,102 

2,820 

2,369,827 

479.06 
488.06 
498.78 
499.44 
491.87 
477.56 
495.78 
489.85 
491.17 

475.69 

103,490,968 
12,701,022 

4,053,061 
20,471,943 

1,463,801 
33,056.948 

7,004,389 
10,826,626 

1,385,106 

1,127,312,371 

1909-10 

731 

727 
717 
594 
391 

11,236.430 

10,435,083 

212,272 

2034 

2,391  933 

473.96 

1,133,678,983 

1908-09 

10,780,308 

10,370,333 

214,716 

20  H 

2,573,524 

478.75 

1,232,077,174 

1907-OS 
1902-03 

10,451,910 
7.039,633 

9,S64,198 
6,714,589 

205,478 

153,7  IS 

91,829 

20 
19  H 
ISM 

2,234,395 
2,049,902 
1,227,939 

-177.55 
479.85 
170.01 

1,067,010,962 

983,649,984 

1897-9S 

3,670,290 

3,574,754 

577, 186, ISO 

Note. — Much  new  machinery  has  been  put  in  operation  within  the  past  lew 
months,  increasing  the  number  of  spindles  appreciably  without  affecting  consump- 
tion to  a  material  extent. 

'.  From  these  returns  we  learn  that  in  a  majority  of  the  States 
there  has  been  a  gain  in  consumption  of  the  raw  material  in 
1910-11,  the  most  important  decline  as  compared  with  1909- 
10  having  been  in  South  Carolina.  The  net  result  for  the 
season  in  all  the  Southern  States  is  a  decrease  in  consumption 
of  22,106  bales,  or  6,366,612  lbs.,  making  the  1910-11  aggre- 
gate 2,369,827  bales,  and  contrasting  with  2,285,976  bales 
at  the  North,  or  an  excess  of  83,851  bales  for  the  newer  field. 
Analyzing  the  returns  at  hand  from  the  South,  we  learn  that 
3  old  mills,  with  18,232  spindles,  have  ceased  operations, 
and  12  mills,  running  107,272  spindles,  have  started  up  since 
the  close  of  the  season  of  1909-10,  making  a  net  gain  of  9 
mills,  or  89,040  spindles,  in  1910-11.  This  does  not,  how- 
ever, fully  cover  the  extension  of  capacity  of  the  mills  in 
the  season  just  closed,  as  the  equipment  of  old  mills  has 
been  augmented  by  the  addition  of  177,783  spindles.  There- 
fore the  aggregate  net  gain  for  1910-11  has  been  266,823 
spindles. 


Further  material  extension  of  the  industry  in  the  Southern 
States  is,  as  already  intimated,  naturally  held  in  abeyance 
by  prevailing  conditions,  but  as  the  present  situation  cannot 
be  considered  as  more  than  temporary,  the  building  of  new 
mills  will,  doubtless,  ere  long  be  resumed  with  renewed  vigor. 
Ever  since  the  Atlanta  Exposition  served  to  concentrate 
attention  upon  the  advantages  the  South  possessed  as  to  lo- 
cation for  cotton  mills,  the  expansion  of  the  industry  there 
has  made  progress  even  when  adverse  developments  have 
acted  as  a  partial  check.  Thirty  years  ago  (1880-81)  there 
were  in  the  South  less  than  200  cotton  mills  and  their  spindle- 
age  was  only  about  600,000  and  consumption  slightly  more 
than  200,000  bales.  In  that  same  season  the  amount  of 
cotton  turned  into  goods  at  Northern  mills  was  approxi- 
mately 1,700,000  bales.  Ten  years  later  the  number  of  mills 
had  risen  to  283,  spindles  to  1,856,000  and  consumption  to 
605,916  bales.  The  next  decade  (bringing  us  down  to 
1900-01)  mills  more  than  doubled  in  number,  spindles  in- 
creased to  5,819,S35,  while  consumption  at  1,667,012  bales 
was  within  about  500,000  bales  of  that  at  the  North.  In 
the  last  ten  years,  ending  with  the  current  season,  we  have 
seen  a  further  important  advance.  Now  our  compilation  in- 
cludes 740  mills,  11,503,253  spindles  and  a  consumption  of 
2,369,827  bales,  notwithstanding  the  curtailment  of  produc- 
tion already  noted.  It  is  thus  seen  that  the  cotton-manufac- 
turing industry  of  the  South  has  in  a  period  of  thirty  years 
risen  from  a  very  unimportant  position  to  a  point  where  its 
volume  of  consumption  of  the  raw  material  exceeds  that  at 
the  North.  In  fact,  that  has  been  the  situation  since 
1907-08,  and  future  years  should  see  further  and  stead}' 
gains.  As  regards  development  work  now  under  way,  our 
advices  indicate  that  6  mills,  containing  49,376  spindles, 
should  be  in  operation  before  the  close  of  the  calendar  year 
1911,  and  10  other  mills,  with  103,480  spindles,  are  expected 
to  start  up  before  the  end  of  August  next.  Furthermore, 
additions  to  the  old  mills  actually  being  made  or  in  contem- 
plation cover  some  188,012  spindles,  so  that  in  the  aggregate 
the  looked-for  augmentation  in  capacity  within  the  next 
twelve  months  should  be  about  310,000  spindles.  The  fore- 
going remarks  do  not  embrace  any  projects  yet  in  the  prelim- 
inary stages,  of  which  there  are  many,  the  desire  to  extend 
being  contingent  upon  an  improvement  in  the  outlook  for 
the  industry. 

EUROPE. — Considered  as  a  whole,  the  cotton  goods  trade 
of  Europe  during  the  past  season  presents  few  fresh  features 
and  may  be  summed  up  as  having  been  unremunerative  and 
unsatisfactory . 

Primarily  the  comparative  failure  of  the  American  crop, 
which  led  to  a  record  range  of  high  prices,  was  responsible  for 
generally  unprofitable  working  on  the  part  of  spinners  and 
a  curtailment  of  working  hours  almost  throughout  the  season. 
That  manufacturers  did  not  suffer  to  a  like  extent  was  due 
entirely  to  the  fact  that  the  over-production  of  yarn  entailed 
by  the  large  increase  in  spindles  during  the  past  two  years 
enabled  them  to  buy  practically  upon  their  own  terms, 
notwithstanding  the  almost  continuous  rise  of  the  raw  ma- 
terial. Even  so,  the  year's  worldng  has  been  far  from  satis- 
factory, especially  in  Continental  Europe,  as  will  be  seen 
from  our  detailed  reports,  and  the  result  may  be  attributed 
to  the  stead}7  decrease  in  the  world's  absorbing  power,  which 
is  the  invariable  corollary  of  a  prolonged  period  of  abnormally 
high  prices.  Strikes  and  labor  unrest  have  been  rife  in  all 
the  great  industries,  while  the  increase  in  the  numbers  of 
the  unemployed  has  given  a  great  impetus  to  emigration. 

Continental  spinners  also  suffered  from  a  shortage  in  the 
season's  growth  of  East  Indian  cotton,  and,  owing  to  the 
nature  of  their  output,  could  not  benefit  as  English  spinners 
did  by  the  bumper  yield  of  Egyptian.  At  the  commence- 
ment of  the  season  it  was  confidently  hoped  that  the  gradual 
depletion  of  stocks  in  the  distributing  markets  which  had 
been  in  process  throughout  1909-10  would  lead  to  a  marked 
revival  in  the  demand, both  internal  and  external,  but  with 
middling  American  quoted  at  8J^d.  per  pound  before  the 
middle  of  October, and  ruling  between  7J^d.  and  83^d.  for 
the  remainder  of  the  season,  all  extraneous  channels  of  con- 
sumption were  effectually  closed  and  absorption  restricted 
to  absolute  immediate  requirements,  with  the  exception  per- 
haps of  Japan,  where,  in  anticipation  of  the  new  tariff,  large 
purchases  were  made  into  stock  amounting  to  fully  two 
months'  requirements,  and  which  accounts  for  the  recent 
heavy  falling  off  in  demand  from  that  market. 

The  eighth  International  Cotton  Congress  was  opened  at 
Barcelona  on  May  8  and  attended  by  about  300  delegates, 
representing,    roughly,    nine-tenths   of   the   spindles   of   the 
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world.  The  chief  matters  which  came  under  consideration 
included  mutual  fire  insurance,  the  handling  of  cotton,  the 
extension  of  cotton-growing  areas  and  perhaps  principally 
the  question  of  systematized  short  time,  to  facilitate  which 
M.  E.  Ribatts  (France)  introduced  a  scheme  for  the  estab- 
lishment of  an  indemnity  fund  for  short-time  working  among 
spinners  using  American  cotton.  Over  and  over  again  such 
an  organization  has  been  used  at  these  congresses  as  a  threat 
to  defeat  the  ends  of  the  speculator,  but  until  the  spinners 
show  more  co-operation  and  take  real  action  in  the  matter 
during  times  of  stress,  the  passing  of  resolutions  at  the  annual 
congresses  is  not  calculated  to  produce  any  serious  effect. 
A  committee  was  also  appointed  to  investigate  the  extent 
to  which  moisture  is  added  to  yarn  by  the  varying  atmos- 
pheric conditions  in  varying  countries,  and  the  Congress  also 
urged  the  adoption  of  one  uniform  yarn  contract. 

Great  Britain. — The  season  of  1910-11,  while  on  the  whole 
unsatisfactory  in  its  results  to  the  cotton  goods  trade  of 
Great  Britain,  has  been  much  less  so  than  to  either  its  Con- 
tinental or  American  competitors.  The  reasons  for  this  are 
not  far  to  seek.  While  the  high  prices  for  the  raw  material 
proved  prohibitive  to  the  trade  in  the  coarser  counts  of  yarn 
and  to  the  Continental  and  Southern  mills  manufacturers, 
their  effect  upon  the  finer  trade  of  Lancashire  was  much  less 
marked,  and,  although  profitable  working  margins  were  few 
and  far  between  amongst  spinners,  manufacturers'  returns 
have  been  more  satisfactory  and  the  volume  of  trade  re- 
markable, in  view  of  the  almost  universal  depression.  Not- 
withstanding the  good  export  demand  for  both  yarn  and  cloth 
which  was  maintained  practically  throughout  the  season, 
the  offtake  of  yarn  has  at  no  time  equaled  the  heavy  increase 
in  output  of  the  past  three  years,  rendering  the  position  of 
spinners  so  precarious  that  the  majority  of  the  Oldham  mills 
show  heavy  losses,  and  individual  short-time  has  been  forced 
upon  very  many  of  them.  In  March  a  proposed  stoppage 
of  all  the  spindles  on  Saturdays  for  a  period  of  thirteen  weeks 
was  submitted  to  the  ballot,  but  as  a  vote  of  90%  was  de- 
manded, it  was  negatived,  although  over  80%  declared  in 
its  favor. 

Statistics  compiled  by  the  "Manchester  Guardian"  prove 
that  year  by  year  there  has  been  a  distinctly  marked  move- 
ment in  favor  of  the  higher  grade  piece  goods  and  especially 
dyed  goods.  It  is  analogous  to  the  similar  movement  in 
the  woolen  and  worsted  trade,  and  shows  that  the  increasing 
attention  paid  in  Great  Britain  to  scientific  processes  is  hav- 
ing its  expected  results  and  making  her  competitive  ability 
in  foreign  markets  more  formidable  than  ever. 

The  British  Cotton-Growing  Association  has  undertaken 
a  very  large  number  of  new  ventures  during  the  year,  and 
is  hopeful  that  within  a  year  or  two  it  will  produce  an  ap- 
preciable addition  to  the  cotton  supplies.  Attempts  are 
also  being  made  by  the  Agricultural  Departments  of  India 
to  improve  both  the  quality  and  quantity  of  Indian  cotton, 
and  it  is  held  that,  given  time  and  money,  the  Empire  can 
produce  all  the  cotton  that  Lancashire  requires.  This  may 
be  so;  but,  on  the  other  hand,  there  are  people  who  hold 
that  the  Cotton-Growing  Association  has  spent  huge  sums  of 
money  with  very  inadequate  returns,  that  its  methods  are 
economically  unsound  and  that  where  cotton  can  be  grown 
profitably  it  will  be  grown,  as  cereals  are,  by  individual  en- 
terprise better  and  quicker  than  by  any  bounty-fed  or- 
ganization. 

A  new  feature,  the  working  of  which  will  be  watched  with 
interest  by  the  trade  generally,  was  the  acquisition  in  April 
by  the  Fine  Spinners'  &  Doubters'  Association  of  a  30,000- 
acre  cotton  plantation  in  the  Mississippi  Delta.  The  estate 
is  estimated  to  produce  15,000  to  20,000  bales  per  year  of 
long-stapled  cotton  of  exceptionally  fine  quality,  such  as  is 
always  in  demand  by  the  Association. 

It  may  be  noted  that  in  the  Imperial  Legislative  Council 
at  Calcutta  in  March  last  a  motion  was  brought  forward  for 
the  abolition  of  the  excise  duties  on  Indian  cotton  manu- 
factures, on  the  ground  that  they  were  of  no  benefit  to  Lan- 
cashire and  constituted  a  burden  on  the  already  depressed 
Indian  cotton  industry,  and  were  responsible  for  the  loss  of 
both  Japanese  and  Chinese  markets  to  European  competit 
On  a  division  the  motion  was  lost  by  32  votes  to  20. 

The  export  of  yarn  and  piece  goods  for  the  eleven  months 
ended  July  31  (August  figures  not  yet  being  available),  as 
compared  with  the  same  period  during  the  two  preceding 
seasons,  was  as  follows: 

,.  1910-11.  1909-10. 

Yarns.. pounds       194.706.000         178.hho.doo         1«- 

Plecegoods yards  5.856.580.000     5.367.707,000  odd 

showing  an  increase  in  yarns  of  15,820,000  lbs.,  as  compared 


with  last  year  and  of  0,071,000  lbs.  as  compared  with  1908-09, 
while  piece  goods  record  an  increase  of  488,873,000  yards, 
compared  with  last  year  and  of  935,632,000  yards  as  com- 
pared with  the  year  before. 

At  the  close  of  the  season  the  trade  of  the  country  was 
completely  paralyzed  by  a  great  railway  strike  which  in- 
volved all  the  roads  in  the  United  Kingdom  and  brought  to 
an  absolute  standstill  the  goods  traffic  of  every  description. 
The  cotton  industry  suffered  severely,  mills  being  compelled 
to  close,  owing  to  the  impossibility  of  obtaining  supplies  of 
the  raw  material  or  coal. 

The  European  Continent. — The  depression  under  which 
the  cotton  industry  labored  last  season  has  been  in  no  way 
alleviated  this,  the  main  cause  being,  now  as  then,  the 
high  range  of  values  for  the  raw  material.  The  cost  of  the 
bare  necessities  of  living  has  forced  the  people  to  use  the 
strictest  economy  in  the  matter  of  clothing,  and  there  will 
be  no  increase  in  the  demand  until,  through  lower  prices  for 
cotton,  the  manufactured  article  can  be  produced  cheaper. 

In  Germany  the  industry,  as  during  last  season,  has  con- 
tinued to  suffer  from  the  high  price  of  the  raw  material. 
With  a  slow  demand,  consumers  of  both  yarns  and  piece 
goods  bought  only  from  hand  to  mouth,  being  alarmed  at 
the  prospect  of  being  left  with  stocks  of  dear  goods  on  hand. 
The  fancy  trade  has  been  particularly  bad,  the  hosiery 
branch  felt  the  effect  of  a  reduced  export  to  the  United 
States,  while  the  home  demand  was  lessened  by  bad  harvests 
in  vine  and  other  agricultural  products.  Notwithstanding 
the  unprofitable  condition  of  the  industry,  no  organized  short- 
time  was  agreed  to,  but  production  was  individually  cur- 
tailed by  stopping  machinery  or  reducing  the  number  of 
working  hours. 

In  Austria  the  business  has  continued  as  bad  as  before, 
and  in  spite  of  curtailment  the  output  could  not  be  disposed 
of  at  anything  near  cost  prices.  The  consuming  public,  on 
account  of  the  dearness  of  all  necessaries  of  life,  are  compelled 
to  economize  in  clothing  to  the  utmost.  At  times  the  trade 
in  raw  goods  and  prints  came  almost  to  a  standstill,  every- 
body dealing  from  hand  to  mouth,  orders  booked  ahead 
being  practically  nil. 

The  export  trade  appears  to  have  fallen  off  altogether, 
spinners  and  manufacturers,  owing  to  the  competition  of 
English  and  Italian  producers,  being  unable  to  keep  the 
markets  that  they  previously  held. 

In  France  the  condition  of  the  industry  has  remained  very 
unsatisfactory.  Business  was  dull,  and  with  a  restricted 
demand  in  consequence  of  unfavorable  crops  (especially  in 
the  wine  regions)  poverty  in  the  agricultural  districts  and 
the  high  cost  of  living  generally,  both  spinners  and  manu- 
facturers could  only  make  sales  that  left  a  loss.  Short-time 
was  run,  but  even  so,  the  orders  placed  were  so  small  it  was 
almost  impossible  to  prevent  stocks  accumulating. 

In  Russia  on  the  whole  the  state  of  the  industry  has  been 
satisfactory.  Mills  worked  full  time  and  met  with  a  good 
demand,  though  at  times  the  margin  of  profit  was  narrow; 
the  mild  winter  told  against  the  heavy  makes  of  goods,  but 
light  goods  went  well.  Central  Asian  cotton  is  being  more 
extensively  employed,  and  in  the  Moscow  district  represents 
about  three-quarters  of  the   total   consumption. 

In  Holland  and  Belgium,  owing  to  the  reduction  in  stocks, 
the  condition  of  the  industry  has  been  somewhat  better.  At 
the  beginning  of  the  season  there  was  a  fair  demand  from 
both  the  home  market  and  exporters,  though,  in  consequence 
of  the  high  price  of  cotton,  there  was  only  a  moderate  mar 
forspinners  and  manufacturers.  The  demand  fell  off  laterand 
spinners  lost  ground,  owing  to  competition  of  English  yarns. 

In  Spain,  owing  to  the  policy  of  curtailment,  the  condition 
of  the  industry  has  been  somewhat  better;  the  home  demand, 
in  consequence  of  reduced  stocks,  was  fairly  good,  but  the 
high  price  of  the  raw  material  left  little  margin  for  bin  mills. 
The  export  business  is  still  suffering  from  the  failure  to  open 
up  new  markets. 

In  Italy  the  business  has  continued  very  unprofitable. 
Consumers  restricted  their  purchases  to  the  bare  necessities 
and  spinners  and  weavers  found  it  impos  ible  to  work  except 
at  a  loss.  Many  mills  closed  down  entirely  and  others 
reduced  their  output  by  20%. 

In  other  cotton-consuming  centres  of  the  Continent  the 
high  price  of  the  raw  material  has  continued  to  unfavorably 
affect  the  industry.  Buyer  operated  rery  cautiously,  and 
though  the  prices  asked  were  such  as  left  spinners  and  manu- 
facturers a  loss,  mill     found  it  very  difficult  to  make  sales. 

It  will  be  seen  from  the  above  reports  that  the  high  range 
of  values  for  the  raw  material  has  continued  to  exercise  a 
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very  detrimental  effect  upon  the  cotton  industry  of  the  Con- 
tinent and  there  would  appear  to  be  no  chance  of  any  im- 
provement unless  the  raw  material  can  be  bought  at  a  more 
reasonable  level  of  prices  than  has  been  the  case  during  the 
past  two  seasons. 


The  foregoing  interesting  and  comprehensive  review  of  the 
spinning  industry  of  Great  Britain  and  on  the  Continent  in 
1910-11  is  furnished  by  Messrs.  Ellison  &  Farrie  of  Liver- 
pool. This,  in  conjunction  with  our  remarks  on  the  situa- 
tion in  the  United  States  given  further  above,  pretty  tho- 
roughly covers  the  countries  of  the  world  that  take  chief 
imporant  rank  in  cotton  manufacturing. 


The  history  of  the  world's  progress  in  cotton  production 
and  manufacture  would  be  incomplete,  of  course,  without 
some  reference  to  a  number  of  other  countries  of  lesser  im- 
portance as  cotton  spinners,  but  yet  growing  factors  in  the 
industry.  We  use  official  data  in  those  cases  so  far  as  possi- 
ble, and  present  below  the  results  reached,  giving  (1)  the 
cotton  consumption  of  each  manufacturing  country  for  a 
period  of  four  years  and  also  the  total  annual  and  average 
weekly  consumption;  (2)  the  world's  production  of  cotton 
(commercial  crops)  for  the  same  years  and  (3)  the  spindles 
in  all  manufacturing  countries  from  which  reliable  data  can 
be  procured  as  they  stand  to-day  compared  with  like  results 
in  former  years. 

India  is  the  country  next  in  importance  to  Europe  and 
the  United  States.  The  mills  there  also  show  decreased 
consumption.  Japan,  on  the  other  hand,  has  used  more 
cotton  this  season,  its  takings  from  India  having  been  greater 
than  last  season,  while  the  absorption  of  supplies  from  the 
United  States  exhibits  a  very  decided  increase.  For  Mexico 
and  Canada  we  are  forced  to  adopt  the  imports  into  each 
country  as  a  measure  of  consumption;  in  the  case  of  the 
former  no  recent  statistics  covering  home  yield  or  mill  oper- 
ations have  been  procurable,  and  Canada  has  no  source  oj 
supply  but  through  imports.  No  data  of  value  can  be 
obtained  from  China  or  Brazil.  "Other  Countries",  therefore, 
include  exports  oi'  cotton  from  the  United  States  and  Europe 
to  localities  other  than  those  specifically  mentioned  in  the 
table;  to  which  we  add  the  cotton  burned  at  sea.  The  com- 
pilation subjoined  consequently  embraces  substantially  the 
entire  distribution  or  consumption  (expressed  in  bales  of  500 
lbs.  net  weight  each)  of  the  commercial  cotton  crops  of  the 
world  and  the  degree  in  which  each  country  has  participated. 

THE   WORLD'S   aaNUAL  COTTON  CONSUMPTION". 

1910-11.         1909-10.  1908-09.           1907-08. 

Cuunlriet—                          Biles.              Biles.  Bale.;.              Bales. 

Great    Britain                         3.600,000        3,175.000  3,720,000        3.(590,000 

ContillLlit 5.460,000        O.400.000  5,720,000        0,720,000 

Totai     Europe  9,060,000        8,635.000        9,440,000        9,410,000 

United  Slates— North   ..   2,230,419        2,265.414        2,448,0-10        2,093,000 

.South    ..    2,254,625        2,267,358        2,464,154        2,134,000 

Tttal  United  States      .4,485,044  4,532,772  4,912,194  4,227,000 

F.ast    Indies                                1.500,000  1,517,048  1,653,156  1,561,336 

Janan                                               1,087,184  1,055,303  880,830  890,736 

Canada"                                         138,579  114,153  128,450  100,000 

Mexico    I'.'. 4,060  19,565  49,157  2,000 

Total  India,  &C  ...2,729,823  2,706,069  2,711,893  2.554.072 
Other  countries,  &c 117.409  114,722  100.400  90,200 

Total  world  16,392,276      15,988,563      17,164,487      16,281,272 

Averag-   weekly 315.236  307,472  330,080  313,101 

The  world's  total  consumption  for  1910-11,  it  will  be 
observed,  records  a  gain  of  403,713  bales  over  the  aggregate 
of  a  year  ago,  but  is  772,211  bales  less  than  the  result  for 
1908-09.  The  sources  from  which  cotton  has  been  drawn  in 
each  of  the  last  four  years  are  stated  in  the  following  table 
of  the  world's  commercial  crops,  in  bales  of  the  uniform 
weight  of  500  lbs.  net  each. 

WORLD'S  PRODUCTION  OF  COTTON. 

1910-11.  1909-10.  1908-09.  1907-08.  1906-07. 

Countries —                          Bales.  Bales.  Bales.  Bates.  Bales. 

United  States 11,852,412  10.267.526  13.540.890  11,257.538  13.306.846 

East  Indies  a 3,168.000  3,788.613  2,976,822  2,486,629  3,535,086 

Egypt                              -    -      1,450,000  938,001  1,246,150  1,432,469  1,326  108 

Brazil     &C~.d _.       400,000  294,991  266,197  299,006  446,126 

Total  -    16  870,412   15.289,131   18,030.059   15  475,612   18.614,166 

Consumption,  52  weeks..  16,392. 276   15.988,563   17,164,487   16,281,272   16,998,898 

Surplus  from  year's  crop.  478,136  4699,432  865.572  4805,030  1.615,268 

Visible  and  Invisible  stock: 

Sept.  1  bediming  vear.  5.294.716  5,994,148  5,128,576  5.934,206  4,318,938 

Sept.  1  ending  year 5,772,852  5,294,716  5,994,148  5.128,576  5,934.200 

a  Includes  India's  exports  to  Europe,  America  and  .lupin  and  mill  consumption 
n  India,  Increased  or  decreased  by  excess  or  loss  of  stock  at  Bombay. 

d  Receipts  into  Europe  from  Brazil,  Smyrna,  Peru.  West  Indies,  &c,  and  Japan 
and  China  cotton  used  in  Japanese  mills. 

k  Deficiency  in  the  year's  nere  supply. 

The  above  compilation  indicates  in  compact  form  the 
world's  supply  of  cotton  (not  including  that  raised  in  Russia) 
in  each  of  the  five  years,  the  amount  consumed,  and  also 
the  extent  to  which  visible  and  invisible  stocks  were  in- 
creased   or    diminished    in    the    different    seasons.     It    will 


likely  be  noted  that  the  surplus  supply  was  moderately  in- 
creased in  1910-11,  and  is  of  comparatively  large  proportions. 
A  further  addition  to  the  spinning  capacity  of  the  world 
has  occurred  the  past  season,  but,  as  may  be  inferred  from 
preceding  remarks,  the  machinery  has  not  been  all  operated 
at  full  working  time  and  the  gain  therefore  is  not  reflected 
in  the  volume  of  consumption.  The  most  important  in- 
creases have  been  Great  Britain,  on  the  Continent  and 
in  the  Southern  part  of  the  United  States,  the  total  of 
spindles  in  the  last-named  locality  now  being  11,503,253, 
or  almost  double  what  it  was  in  1900-01.  Our  compilation 
for  the  world  is  as  follows: 


NUMBER  OF  SPINDLES  IN  THE  WORLD 


Great  Britain  ... 
Continent 

Total  Europe. 
United  States — 

North 

South _ 


1911.  1910. 

.56.500,0110   5(1.000,000 
.41,000,000  40,000,000 


1969. 
55.600,000 
39,000.000 


190S. 
54,600,000 

37,000.000 


1907. 
52.000.000 
35.800.000 


97,500,000   96,000,000     94,000.000      91,000.000      87,800,000 


.17,500,000    17.400.000 
.11,503,253    11,23  •,430 


17.000,000  10,300,000  16.000,000 

10.780,308  10,451.919  9.924,245 

Total  U.  S 29,003,253  28,636, '30     27. 780. 308  26.751.919  25.924,245 

East    Indies 6.250.000     6,195,671        6.053.231  5.756,020  5,333.275 

Japan. 2,099,764     2,004,968        1,731.587  1,695,879  1.483,497 

China  &  Egypt 900,000         850.000           836.000  786.000  090.000 


Total  India.  &c. 

Canada 

Mexico 


9,240,764  9,050,639 
920,000  9  0,000 
750,000  750,000 


8,020.818        8.237.  *99        7,506,772 
890.000  819.437  800.000 

720.278  732,876  693,842 

Total    other 1,670,000     1,650,000        1,616.278        1.582.313        1.493.842 

Total  world .137,423,017135.337,069   132.617.404   128.172.131   122.724. 85'J 

For  Great  Britain  and  the  Continent  we  use  estimates 
furnished  us  by  Messrs.  Ellison  &  Farrie,  and  revise  previous 
year's  statements  from  later  obtained  information.  The 
results  for  the  United  States  are  our  own  figures.  India's 
total  is  from  the  official  report  of  the  Bombay  Mill-owners' 
Association,  as  far  as  received,  and  Japan's  aggregates  are 
officially  communicated.  China's  figures  are  compiled  from 
consular  reports,  and  for  Canada  and  Mexico  the  aggregates 
are  in  part  approximated. 

Great  Britain's  cotton  goods  trade  with  foreign  countries 
as  represented  by  the  volume  of  exports  has  increased  to 
a  quite  satisfactory  extent  during  the  year.  Shipments  in 
almost  all  directions  have  been  greater  than  in  1909-10, but 
the  most  noticeable  increases  are  shown  in  the  movement 
to  China,  Turkey  and  Egypt.  The  statement  of  exports 
(reduced  to  pounds)  by  quarters  for  the  last  two  seasons  is 
appended.  These  years  end  with  September  30,  and 
consequently  the  last  two  months  of  the  fourth  quarter  of 
the  current  season  are  estimated  on  the  basis  of  the  July 
movement.     Three  ciphers  are  omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS. 

1910-11 1909-10 

a  Yarns.  PitccCjoeds.    Total.      aYarns.  P'uctGoods.     Total. 
(OOO.s  omitted.)  Po.nds.      Yards.        Pounds.  Pounds.      Yards.        Pounds. 

1st  quar.—  Oct.-Dec 57,680   1,578.440      363,115     59.833    1.461,813      342.383 

2d  quar.— Jan.-Mcn 61,808   1,733  433       389.902     54.613   1,443,091       326.333 

3d  quar.— April-June...  58,981   1,582,661      355.298     51.661   1,421,068      31S  971 
4th  quar.— July-Sept. b_. 51, 000   1,500.000      320.000     52,137   1.575,855      339,672 


Total 232,469  6,394,534   1,428,315  218.244  5,901,827   1.327,359 

a  Including  thread,     b  Estimated  for  the  quarter  on  the  July  movement. 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  approximately  correct. 
They  indicate  that  the  export  movement  this  season  has  been 
1,428,315,000  pounds,  or  100,956,000  pounds  more  than 
in  the  previous  season,  and  131,970,000  pounds  greater 
than  in  1908-09,  when  the  outward  movement  of  cotton 
goods  was  1,296,345,000  pounds.  The  record  exports  from 
Great  Britain  were  1,480,075,000  pounds  in  1906-07. 

To  complete  the  year's  history  of  the  cotton  goods  trade  in 
Great  Britain  we  subjoin  data  as  to  prices,  the  statement 
covering  the  last  three  years: 
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We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
Aug.  31  1911  and  also  of  the  Liverpool  cotton  market  in 
the  same  form  for  the  same  period.  These  summaries  have 
been  prepared  for  this  occasion  with  our  visual  care,  and  the 
details  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

SEPTEMBER. — Manchester. — A  little  improvement  in 
the  cotton  goods  market  was  noted  in  September,  bul  the 
augmentation  in  business  was  not  sufficient  to  place  the 
trade  upon  a  generally  remunerative  basis.  At  the  same 
time  some  manufacturers  were  doing  fairly  well,  and  spinners' 
margins  had  increased  to  a  point  assuring  a  small  profit,  or 
at  least  suing  them  from  loss.  All  other  questions,  how- 
ever, were  overshadowed  during  most  of  the  month  by  the 
apparent  drawing  to  a  culmination  of  the  difficulty  that  had 
been  precipitated  in  Lancashire  over  the  discharge  of  an  em- 
ployeeofthe  Fern  Mill  at  Oldham.  The  discharge  of  a  grind- 
er was  responsible  for  a  strike  in  that  mill  which  had  begun 
June  15,  and  all  efforts  to  reach  an  amicable  adjustment  had 
quite  signally  failed.  Thus  matters  stood  late  in  September 
when,  after  the  Federation  of  Master  Cotton  Spinners  had 
decided  to  enforce  a  general  lockout  unless  the  dispute  was 
speedily  settled,  the  operatives  agreed  to  submit  to  arbitra- 
tion the  questions  at  issue.  Subsequently  the  hands  refu  ed 
to  accept  arbitration,  and  the  month  closed  with  probability 
strong  that  the  lockout  would  become  an  accomplished  fact 
on  the  following  Monday— Oct.  3.  Manufacturers,  as  inti- 
mated,  improved  their  position  during  the  month.  Better 
purchases  for  China  were  reported,  and  while  the  buying  for 
India  was  only  moderate,  advices  from  that  country  were 
generally  encouraging.  A  steady  trade  for  South  America 
was  in  evidence,  but  engagements  for  Japan  fell  below  expec- 
tations and  little  was  done  for  near  Eastern  markets.  Yarns 
were  in  good  request  and  generally  an  improvement  in  mar- 
gins had  been  effected.  Spinners,  in  view  of  the  uncertainty 
as  regards  prices  for  the  raw  material,  made  a  stand  against 
selling  far  ahead,  and  consequently  a  great  deal  of  business 
that  was  offered  was  declined.  Exports  of  yarns  and  goods 
from  Great  Britain  (all  reduced  to  pounds)  aggregated 
112,617,000  lbs.,  against  112,915,000  lbs.  in  Sept.  1909. 
Mr.  Ellison  estimated  consumption  for  the  month  at  55,000 
bales  of  500  lbs.  net  each  per  week  in  Great  Britain  and 
105,000  bales  of  like  weight  on  the  Continent.  Liverpool. — 
Frequent  fluctuations  characterized  the  course  of  the  market 
for  the  raw  material  during  September,  with  the  trend  of 
prices  generally  downward.  Opening  at  8.03d.,  middling 
uplands  dropped  to  7.80d.by  the  7th,  but  recovered  the  loss 
on  the  9th,  and  further  advanced  to  S.25d.  on  the  10th. 
From  that  level  the  decline  continued  with  no  important  reac- 
tions to  the  close,  which  was  at  7. Old.,  against  7.98d.  at  the 
end  of  August. 

OCTOBER. — Manchester. — While  the  general  position  of 
the  cotton  goods  market  showed  improvement  in  October,  a 
good  many  spinners  and  manufacturers  were  reported  to  be 
making  but  little  money.  At  the  same  time  the  period  of 
acute  depression  was  considered  to  be  over.  Still,  the  gnat 
capacity  for  the  production  of  yarns  through  the  too  rapid 
multiplication  of  spindles  of  recent  years  was  looked  upon  as 
a  menace  to  any  special  prosperity  in  tiie  trade  until  demand 
should  become  much  more  active,  promising  a  full  absorp- 
tion of  the  output.  Prices  for  the  raw  material,  which 
uncertainty  as  to  the  size  of  the  American  crop  served  to 
maintain  at  a  high  level,  operated,  of  course,  as  a  check  upon 
any  very  decided  expansion  in  the  demand.  The  dispute 
which  originated  in  the  Fern  Miil  at  Oldham  over  tin  di» 
charge  "i  a  grinder  was  settled  after  a  week's  lockout,  bod 
sides  agreeing  to  submit  the  point  under  discussion  to  arbi 
tration.  Cloth  business  was  fair  during  the  month,  and  at 
the  close  manufacturers  were  more  fully  under 
than  for  some  time  previously.  Some,  in  truth,  were  pre- 
par  idmit   that    business  had   become    profitable,    hut 

others    found    it    difficult    to    secure    respectable  ins. 

Transactions  for  India  were  not  up  to  expectations,  but 
dealings  for  China  were  of  fair  volume  and  the  indications 
were  that  stocks  in  that  quarter  still  ceded  replenishing. 
Japan  did  some  buying  early,  but  later  demand  slacki  1 
materially.     South  American  and  Levant  m  I  fairly 

well.  Distrust  of  values  operated  again-t  buying  for  the 
home^trade,  but  as  stocks  had  become  considerably  depleted, 
the  purchases  for  pressing  an  important  volume. 

Spinners  did  a  fair  du  ness  and  the  product,  which  was 
materially  large  ,  d  dot  weigh  very  heavily  upon  the  mar- 
ket      Yarn    and  good    exports  in  October  were  120,  ISO, 000 


lbs.,  against  120,5(55,000  lbs.  for  the  same  period  of  1909. 
The  average  weekly  consumption  of  cotton  was  estimated  at 
(it), 000  bales  per  week  in  Great  Britain  and  105,000  bales  on 
i he  Continent.  Liverpool. — The  market  for  the  raw  ma- 
terial displayed  an  advancing  tendency  during  the  first  half 
of  the  month,  but  thereafter,  under  the  influence  of  increasing 
crop  views,  the  course  of  prices  was  quite  steadily  downward. 
Middling  uplands  opened  at  7.G7d.  and  on  the  14th  was 
quoted  at  S.25d.  but  by  the  19th  then'  had  been  a  decline 
to  7.87d.,  then  a  slight  recovery,  and  a  further  drop  to 
7.65d.  at  the  close. 

NOVEMBER. — Manchester. — -Developments  in  the  cotton 
goods  market  in  November  were  on  the  whole  of  an  encourag- 
ing character.  The  improvement  in  trade  noted  in  Septem- 
ber and  October  was  more  distinctly  in  evidence,  and  at  the 
close  of  the  month  both  spinners  and  manufacturers  were  in 
a  better  position  as  regards  orders  than  for  sometime  previ- 
ous. Furthermore,  although  under  some  of  the  old  orders 
still  under  fulfilment  the  margin  was  scant  or  nil,  newer 
bookings  in  most  cases  allowed  a  fair  profit.  Altogether  the 
volume  of  trade  was  large,  and  there  seemed  to  be  assurances 
of  a  good  export  demand  for  cloths  for  some  time  on.  The 
encouragement  the  situation  in  the  market  gave  was  instru- 
mental in  postponing  any  arrangements  looking  toward  inter- 
national short-time  in  cotton  mills.  In  fact,  under  condi- 
tions as  they  existed  in  Lancashire,  such  a  movement  there 
would  have  appeared  ridiculous.  Production  of  spindles, 
while  not  up  to  the  maximum,  was  being  fully  absorbed, 
and  looms,  with  but  rare  exceptions,  were  well  under  engage- 
ment. Trade  for  India  was  much  better  than  previously,  the 
improvement  in  the  demand  from  Calcutta  being  a  feature. 
An  increase  in  transactions  for  China  was  also  reported  and 
a  little  more  was  done  for  Japan  and  the  smaller  Far  Eastern 
markets  and  South  America  and  Continental  Europe.  The 
home  trade,  however,  was  comparatively  quiet,  lacking  faith 
in  the  stability  of  values,  but  conditions  were  sound.  Ex- 
ports of  yarns  and  goods  from  Great  Britain  were  in  excess 
of  Nov.  1909,  having  been  116,884,000  lbs.,  against  110,- 
061,000  lbs.  Consumption  was  upon  the  basis  of  70,000 
bales  of  500  lbs.  net  each  week  in  Great  Britain  and  105,000 
bales  on  the  Continent.  Liverpool. — -The  tendency  of  prices 
for  the  raw  material  was  upward  during  November,  but  not 
steadily  so.  Opening  at  7.72d.,  middling  upland  moved  up 
to  8.04d.  by  the  9th  and  stood  at  8d.  on  the  11th.  To  the 
19th  the  course  of  quotations  was  generally  downward,  a 
drop  to  7.82d.  occurring,  but  the  loss  was  fully  recovered  by 
the  23d,  after  which  there  was  an  advance  to  8.19d.  by  the 
28th,  and  the  close  was  at  8.14d. 

DECEMBER.— Afanc/iesier.— The^demand  for  cotton 
goods  was  a  little  less  urgent  early  in  the  month,  trade  suffer- 
ing through  the  nearness  of  the  genera  election.  At  the 
same  time  a  pause  was  considered  no  mo  efthan  natural  after 
the  preceding  very  heavy  buying,  especially  when  prices  had 
been  appreciably  advanced  and  were  being  stiffly  held. 
Spinners  and  manufacturers,  however,  were  both  considered 
to  be  well  under  contract,  and  the  reduced  inquiry,  therefore, 
gave  them  no  concern.  Still,  by  the  middle  of  the  month 
business  had  become  comparatively  active  again  and  toward 
tin;  close  the  transactions  were  quite  heavy — unusually  so,  in 
fact,  for  holiday  time.  A  good  all-round  trade  in  cloth  was 
reported,  the  demand  from  India  being  of  an  encouraging 
character,  and  good-sized  parcels  continued  to  be  absorbed 
for  China.  The  home  trade,  on  the  other  hand,  was  rather 
quiet.  A  satisfactory  feature  of  current  operations  was  the 
fact  that  they  allowed  some  margin  of  profit,  and  in  that 
respect  contrasted  sharply  with  the  results  earlier  in  the  year, 
which  formost  mills  netted  losses, as  evidenced  by  the  annual 
reports  of  the  corporations.  Yarns  and  good-  exports  from 
Great  Britain  for  the  month  reached  a  heavier  total  than  in 
Dec.  1909,  the  comparison  in  i.e.;  between  125,745,000  lbs. 
and  111.757,000  lbs.  Mr.  Ellison,  while  making  no  chai 
in  the  estimated  Continental   rate  of  cottc  umption, 

advanced  that  of  Great    Britain  to  74,000 
net  each   per  week.     I.nirpool. — The   marl    I    I    r   the   raw 
material  was  without  any  well-defined  tendency  during  the 
month.     At  the  opening  middling  uplands  was  quoted  at 
8.03d., or  1 1  points  lower  than  al  thei  r,  i  idde- 

elined  further  to  7.96d.by  the  5th.  Tl  iftei  totheOth  the 
of  another  point  occurred  and  was  follow*  I  by  an  in- 
termitting advance  that  carried  the  quot  I.17d.  by 
the  21st.  From  that  level  thei  :  joff  to  the 
close,  which  was  at  8. 07d.,a8  against  8.50d.  on  Dec.  31   1909. 

JANUARY . — Manchester.  -A  very  brisk  trade  was  re- 
ported in  the  cotton  goode  market  at  the  opening  of  the  year 
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1911  and  a  great  deal  of  business  was  put  through  during  the 
month,  but  demand  slackened  towards  the  close.  Free  buy- 
ing was  appreciably  helped  by  the  steadiness  of  American 
cotton  in  the  face  of  a  movement  rather  greater  than  antici- 
pated. Gray  staples  were  in  special  demand  for  Eastern 
deliveries,  but  all  sections  of  the  market  had  more  or  less  of  a 
share  in  the  improved  trade,  and  prospects  for  the  future 
were  considered  good,  even  though  margins  of  profit  were  not 
very  large.  All  Indian  markets  bought  well;  China  pur- 
chased eagerly  at  first,  but  later  the  fall  in  silver  and  reports 
of  the  plague  discouraged  operations.  Turkey  and  Egypt 
did  considerable,  but  Japan's  buying  was  only  upon  a  moder- 
ate scale.  South  America  was  a  steady  absorber  of  goods 
and  conditions  were  considered  to  be  quite  favorable.  The 
home  and  colonial  trade,  however,  was  rather  quiet,  and 
some  manufacturers  catering  particularly  to  it  found  them- 
selves the  exceptions  to  the  general  rule  of  well-filled  order 
books.  Business  in  yarns  was  active  at  the  beginning  of  the 
month,  but  before  long  the  immense  production  began  to 
tell  and  there  was  finally  some  accumulation  of  stock  in  spin- 
ners' hands.  Exports  of  yarns  and  goods  from  Great  Britain 
were  128,028,000  lbs.,  against  111,648,000  lbs.  in  Jan.  1910. 
Mr.  Ellison  maintained  the  average  rate  of  consumption  as  in 
December.  Liverpool. — The  feature  of  the  market  for  the 
raw  material  in  January  was  the  unusual  steadiness  of  prices 
for  the  American  staple.  Fluctuations  were  of  almost  daily 
occurrence,  but  within  a  very  narrow  range,  and  netted  only 
a  slight  change  in  value.  Middling  uplands  opened  at  8. lid., 
an  advance  of  4  points  over  the  December  close,  and  this 
proved  to  be  the  high  price  of  the  month.  There  was  a  de- 
cline to  8d.  by  the  17th,  a  recovery  to  8.09d.  by  the  25th,  and 
on  the  30th  the  quotation  was  down  to  7.98d.  The  close 
was  at  8d . 

FEBRUARY. — Manchester. — February,  broadly  speak- 
ing, was  a  rather  quiet  month  in  the  cotton  goods  trade,  but 
at  the  close  manufacturers  were  still  well  under  orders  as 
a  whole,  with  the  outlook  for  the  future  considered  good. 
Spinners,  on  the  other  hand,  had  an  anxious  time  during 
the  month  and  lost  ground,  but  the  decline  in  raw  cotton 
assisted  them  in  retaining  margins,  although  it  discouraged 
buying  at  current  rates.  The  fact  was  that  Lancashire, 
through  the  recent  large  increase  in  spindles,  was  turning 
out  a  larger  volume  of  yarn  than  ever  before,  making  it 
problematical  whether  under  existing  conditions  the  posi- 
tion of  the  market  could  be  maintained.  A  great  production 
and  distribution  was  going  on,  but  after  the  antecedent 
heavy  buying  a  lull  had  intervened  which  the  decline  in 
cotton  helped  to  accentuate.  As  a  panacea  for  the  over- 
production of  yarn,  organized  short-time  in  the  spinning 
industry  was  being  discussed,  but  no  decided  action  had  been 
taken  up  to  the  end  of  the  month,  further  consideration  of 
the  matter  being  left  to  be  taken  up  in  March.  A  dispute  in 
the  weaving  industry  at  Radiham,  which  threatened  to  be 
formidable,  was  settled  at  a  joint  conference  on  the  13th. 
The  cloth  market  was  flooded  with  offers  anticipating  lower 
prices  in  view  of  the  decline  in  cotton,  but  manufacturers 
unexpectedly  maintained  a  firm  attitude.  Manufacturers 
could  sell  by  guaranteeing  early  delivery,  but  many  were 
booked  for  some  time  forward  and  in  selling  insisted  upon 
better  margins.  Trade  for  all  foreign  markets  was  quiet, 
but  a  fair  business  was  done  for  home  consumption.  Yarns 
and  goods  exports  for  the  month  were  118,549,000  lbs., 
against  106,570,000  lbs.  in  February  1910.  Estimates  of 
consumption  were  unchanged.  Liverpool. — The  market  for 
cotton  was  rather  inactive  during  the  month.  Fluctuations 
in  prices,  while  frequent,  were  on  the  whole  within  a  narrow 
range,  with  the  net  change  for  the  month  a  falling  off  of 
30  points.  Middling  uplands  opened  at  8d.,  but  there  was 
a  decline  to  7. 7 Id.  by  the  9th.  A  recovery  of  6  points  on 
the  10th  was  followed  by  an  easing  off  to  7.53d.  on  the  13th 
and  a  rise  to  7.59d.  on  the  15th.  On  the  16th  the  low  of 
the  month  (7.47d.)  was  reached  and  subsequent  fluctuations 
to  the  22d  made  no  net  change.  Thereafter  the  course 
was  towards  a  higher  level  and  the  month  ended  with 
middling  uplands  ruling  at  7.70d. 

MARCH. — Manchester. — Although  it  cannot  be  said  that 
there  was  any  especial  activity  in  the  cotton  goods  market 
in  March,  a  fair  volume  of  orders  was  booked,  and  manu- 
facturers on  the  whole  were  a  little  better  off  at  the  close 
than  at  the  beginning  of  the  month.  The  reverse,  however, 
was  the  situation  with  spinners,  who  not  only  suffered  from 
over-production  of  yarns  but  had  to  face  in  addition  very 
poor  financial  returns,  meaning  in  some  cases  an  absence 
of  practically  all  profit,  if  not  an  actual  loss.  Looms  were 
fully  occupied  and  output  would  have  been  larger  were  it 
not  for  the  scarcity  of  competent  hands.  The  result  of 
the  move  to  bring  about  short-time  in  the  spinning  industry 
would  seem  to  have  indicated  that,  notwithstanding  the 
over-production  of  yarn  frequently  referred  to,  the  time 
was  not  ripe  for  organized  curtailment.  The  proposition 
of  the  Executive  Committee  of  the  Spinners'  Federation  was 
to  stop  on  Saturdays  for  three  months,  but,  as  the  vote 
announced  March  24  showed,  the  concurrence  of  only  80%, 
instead   of   the   90%    necessary    to    carry,    it   fell    through. 


As  regards  the  cloth  market,  a  good  many  orders  were 
declined  because  delivery  could  not  be  given  as  requested, 
and  it  developed  that  buyers  were  a  little  shy  about  com- 
mitting themselves  to  goods  that  might  depreciate  in  value 
before  time  for  their  distribution.  Neither  India  nor  China 
bought  freely,  but,  the  plague  no  longer  being  a  hindrance, 
demand  from  the  hitter  steadily  improved,  notwithstanding 
that  low  silver  was  still  a  discouraging  feature.  South 
America,  the  various  smaller  markets  and  the  home  trade 
contributed  a  fair  volume  of  business.  Exports  of  yarns 
and  goods  aggregated  143,325,000  lbs.,  against  108,115,000 
lbs.  in  the  month  of  1910.  The  average  weekly  rate  of 
consumption  continued  as  in  February.  Liverpool. — The 
market  for  the  raw  material  was  without  feature  of  im- 
portance or  definite  trend.  Fluctuations  were  frequent  but 
within  a  range  of  24  points  and  netted  no  change  for  the 
month.  In  fact,  after  opening  at  7.72d.,  or  2  points  up 
from  the  February  close,  there  was  a  drop  to  7.55d.  by  the 
7th,  the  loss  being  fully  regained  by  the  16th.  On  the  21st 
the  high  point  of  the  month  (7.79d.)  was  reached  and  the 
close  was  at  7.70d. 

APRIL. — -Manchester. — A  leading  feature  of  April  was 
the  rather  important  advance  in  the  price  of  raw  cotton, 
which  in  turn  found  its  stimulus  to  a  considerable  extent 
in  the  condition  of  trade  in  Lancashire.  Spinners  continued 
fairly  well  under  orders,  though  there  was  a  little  curtail- 
ment here  and  there,  and  prices  were  quite  firmly  maintained. 
Manufacturers  as  a  whole  did  well  during  the  month,  those 
buying  their  yarns  having  the  advantage  as  regards  margin 
of  profit,  and  at  the  close  were  generally  well  under  contract. 
In  fact,  in  most  fabrics  it  was  not  easy  to  secure  delivery 
before  September,  and  some  special  contracts  were  reported 
under  which  deliveries  will  not  be  completed  until  January 
1912..  Altogether  the  markets  were  considered  to  be  in  a 
generally  healthy  condition,  with  stocks  not  excessive 
and  the  prospects  for  the  manufacturing  trade  good.  More- 
over, little  or  no  doubt  was  expressed  as  to  the  continuation 
of  the  demand,  although  buying  was  naturally  along  cau- 
tious lines,  with  next-crop  deliveries  of  cotton  ruling  so 
much  below  the  current  one.  As  stated  above,  manufac- 
turers were  generally  well  under  contract  at  the  close  of  the 
month  and,  what  is  more,  were  more  fully  under  engagement 
than  at  the  opening.  India  was  a  free  buyer  of  light-weight 
goods,  China  purchased  rather  liberally  at  times,  being 
assisted  by  the  firmer  tone  of  silver,  and  South  America  and 
the  near  Eastern  markets  furnished  a  normal  trade.  The 
Continent  did  a  good  deal  of  miscellaneous  business  and  the 
colonial  and  home  trade  did  well.  Yarns  and  goods  exports 
from  Great  Britain  aggregated  116,890,000  lbs.,  against 
104,716,000  lbs.  in  April  1910.  Estimates  of  consumption 
were  unchanged.  Liverpool. — Tending  slightly  downward 
at  the  opening,  the  course  of  the  market  for  the  raw  material 
thereafter  was  quite  generally  upward.  On  the  1st,  middling 
uplands  was  quoted  at  7.64d.,  a  drop  of  19  points  from 
the  March  close,  but  the  loss  was  fully  recovered  by  the  7th. 
By  the  18th  there  was  a  further  advance  to  8.02d.  and  on 
the  24th  the  quotation  stood  at  8.23d.  From  that  level 
there  was  a  decline  to  8.20d.  on  the  25th,  a  rise  to  8.30d. 
the  following  day,  a  falling  off  to  8.27d.  on  the  28th  and  an 
advance  to  8.31d.  on  the  29th.  The  close,  therefore, showed 
a  gain  of  .48d. — nearly  3^d. — over  the  last  March  price. 

MAY. — Manchester. — While  the  Lancashire  spinning  mills 
consumed  a  large  volume  of  cotton  during  May,  they  were 
not  working  up  to  their  full  capacity.  Their  position  as  re- 
gards orders  was  little, if  any,  better  at  the  close  than  at  the 
opening,  and  it  was  asserted  that  the  margin  on  yarn  spun 
from  American  cotton  had  decreased.  In  fact,  with  cotton 
continuing  to  rule  at  the  current  high  level,  many  were  forced 
to  face  the  alternative  of  curtailing  the  output,  or  work  at  a 
loss.  That  an  attempt  would  soon  be  made  to  organize 
short-time  in  Lancashire  was  a  current  report  early  in  the 
month.  At  Barcelona  the  International  Federation  passed 
resolutions  to  take  the  question  up  promptly  and  all  coun- 
tries represented  at  the  annual  congress  were  committed  to 
make  efforts  to  reduce  production.  In  line  with  this  the 
General  Committee  at  a  meeting  in  Manchester  on  the  26th 
resolved  to  recommend  the  stoppage  for  a  week  and  a  day  at 
Whitsuntide  of  all  mills  using  American  cotton,  this  being 
explained  as  preliminary  to  a  further  appeal.  The  month's 
business  in  cloth  was  not  very  large,  but  there  was  no  special 
cause  for  complaint, as  prospects  were  still  considered  good. 
As  between  those  spinning  and  those  buying  their  yarns,  the 
advantage  lay  with  the  latter.  News  from  India  was  gen- 
erally good,  and  with  a  favorable  monsoon  much  was  hoped 
for  later  on  from  that  locality.  Calcutta  bought  quite  freely 
during  the  month  and  other  Eastern  markets  were  not  idle. 
Demand  from  China  was  decidedly  quiet,  but  Shanghai 
reports  continued  encouraging.  South  America  bought 
rather  sparingly  but  steadily,  and  there  was  a  fair  business 
for  Turkey  and  Egypt.  With  fine  weather,  the  home  trade 
was  good  and  colonial  markets  gave  useful  support.  Exports 
of  yarns  and  goods  from  Great  Britain  reached  a  total  of 
122,604,000  lbs.,  comparing  with  101,777,000  lbs.  in  May 
1910.  Consumption  was  upon  the  same  weekly  basis  as  in 
April.  Liverpool. — The  market  for  the  raw  material  ruled 
quite  steady  during  the  month.  Middling  uplands  opened 
at  8.33d.,  an  advance  of  2  points  from  the  April  close,  and 
at  no  time  were  there  any  wide  fluctuations.  From  the 
opening  level  there  was  a  drop  to  8.23d.  by  the  5th,  and 
after   day-to-day   changes   the  high   point   of   the   month — 
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S.4'_M. — was  reached  on  the-  12th.     Thereafter  there  was  no 

particular  feature  to  the  trading,  the  market  dropping  to 
8.33d.  (on  the  L6th).  advancing  to  8.40d.  (on  the  L8th), 
falling  to  S.'J-M.  (on  the  27th)  and  recovering  to  8.28  at  the 
close. 

JUNE. — Manchester, — In  consequence  of  the  interruption 
to  business  occasioned  by  the  Whitsuntide  and  Coronation 
holidays,  transactions  in  the  cotton-goods  markel  in  June 
were  in  the  aggregate  of  only  comparatively  moderate 
volume.  The  position  of  manufacturers,  therefore,  was  at 
the  close  not  so  strong  as  a  month  earlier,  even  though  they 
were  quite  well  under  orders.  Spinners,  moreover,  were 
hampered  by  the  over-production  of  yarn.  The  satis- 
factory condition  of  the  American  crop,  presaging  in  the 
minds  of  many  a  lower  range  of  values  in  the  near  future, 
acted  to  discourage  any  free  placing  of  orders.  Th  lot, 
however,  that  present  running  was  guaranteed  by  the  en- 
gagements already  booked  did  not  make  the  adoption  of 
short  time  inevitable,  and  while  many  believed  that  the 
ballot  to  that  end,  to  be  completed  July  4,  would  be  found  to 
have  obtained  the  80%  now  necessary  to  carry,  others  were 
of  the  mind  that  the  movement  as  an  organized  a  Hair  would 
fail.  Considerable  interest  centred  upon  the  ratification  of 
the  Massachusetts  (U.  S.)  Factory  Act,  which  reduces  the 
maximum  hours  in  the  mills  of  that  State  to  fifty-four  per 
week,  as  it  was  believed  it  would  have  some  bearing  on  the 
movement  in  Lancashire  for  a  forty-eight-hour  week.  The 
Northern  Counties  Weavers'  Amalgamation's  decision  to 
postpone  indefinitely  demands  for  a  10%  advance  in  wages 
removed  for  the  time  being  a  cause  of  some  apprehension.  The 
good  start  of  t  lie  monsoon  in  India  encouraged  hopes  of  a  favor- 
able trade  with  that  country  and  the  outlook  for  China  ap- 
peared promising,  as  stocks  there  were  not  large  and  deliveries 
were  being  well  absorbed.  Better  weather  was  favorable  to 
the  home  trade.  Exports  of  yarns  and  goods  from  Great 
Britain  were  115,804,000  lbs.,  against  112,478,000  lbs.  in 
June  1910.  Consumption  proceeded  at  the  same  weekly 
rate  as  in  May.  Liverpool. — -Crop  advices  from  America 
were  the  dominating  factor  in  the  market  for  the  raw  ma- 
terial during  the  month.  At  the  opening  there  was  an  ad- 
vance of  5  points,  and  on  the  6th  a  further  similar  rise  that 
carried  middling  uplands  to  8.3Sd. — the  high  point  of  the 
month.  The  next  few  days  there  was  no  well  defined  ten- 
dency to  the  market,  but  by  the  middle  of  the  month  a 
decline  was  well  under  way  and  by  the  27th  mild  ing  had 
dropped  to  8.03d.  A  recovery  to  8.14d.  occurred  on  the 
28th,  but  the  close  was  at  8.04d. 

JULY. — Manchester. — The  market  for  cotton  goods  was 
adversely  affected  by  the  important  decline  in  the  value  of 
the  raw  material  during  the  month,  which  served  to  cause 
considerable  anxiety  about  the  orders  that  had  been  placed 
at  relatively  high  prices.  The  decline  was  precipitated  by 
the  fact  that  the  crop  in  the  United  States  was  developing 
very  satisfactorily  and  the  realization  that  with  average 
seasons  the  ultimate  yield  was  likely  to  largely  exceed  all 
former  records  in  production.  The  attempt  of  the  Master 
Spinners'  Federation  to  bring  about  organized  short-time  in 
Lancashire  failed,  as  the  percentage  of  members  in  favor 
was  below  the  necessary  figure.  The  failure  of  the  movement 
to  receive  the  requisite  support  was  ascribed  to  the  fact  that 
manufacturers  were  doing  well  and  anticipated  a  very  good 
fall  trade,  and  that  spinners'  margins  had  apparently  im- 
proved somewhat.  The  distribution  of  goods  was  handi- 
capped severely  during  the  month  by  the  dockers'  and 
careers'  strike.  While  a  fair  business  was  done  in  cloth  early 
in  the  month,  the  volume  of  transactions  suffered  consider- 
able reduction  later  as  a  result  of  the  decline  in  cotton,  but 
the  margins  of  profit  were  increased  thereby.  The  unsatis- 
factory character  of  the  Indian  monsoon  was  an  unfavorable 
development  of  the  month,  but  a  fairly  well  distributed  trade 
for  that  quarter  was  put  through.  China  did  a  good  business 
and  some  manufacturers  were  largely  under  engagements  for 
that  country.  Egypt  and  the  Levant  also  did  fairly  well, 
but  South  American  markets,  as  well  as  the  Colonial  and 
home  trade,  were  reported  rather  quiet.  Exports  of  yarns 
and  goods  from  Great  Britain  were  105,005,000  lbs.,  against 
123,735,000  lbs.  in  July  1910.  Weekly  rate  of  consumption 
the  same  as  in  June.  Liverpool. — A  generally  downward 
tendency,  in  agreement  with  the  course  of  prices  in  the  United 
States,  characterized  the  trend  of  the  market  for  the  raw 
material.  Middling  uplands  opened  the  month  at  7.99d., 
and,  after  dropping  to  7.93d.  on  the  3d,  moved  up  to  S.OSd. 
on  the  6th.  For  a  few  days  thereafter  the  declin  was  mod- 
erate, 7.73d.  being  the  ruling  quotation  on  the  13th.  Sub- 
sequent to  the  middle  of  the  month,  however,  prices  fell 
away  rapidly  and  by  the  close  the  price  had  receded  to  6.57d. 

AUGUST. — Manchester. — Various    factor  to    ad- 

versely affect  the  market  for  cotton  goods  during  August. 
Xot  the  least  important  of  these  was  the  striki  oi  the  railway 
and  other  employees,  which  interfered  with  Mi-  delivery  of 
the'  raw  material  to  the  mills  and  the  distribution  of  finished 
products.  But  aside  from  this,  the  unsettled  condition  of 
the  Liverpool  market  was  a  factor  militating  greatly  against 
operations.      At.  the  opening  of  the  month  quite  gen- 

erally were  keeping  out  of  the  market  in  view  of  the  important 
decline  in  cotton,  but  in  some  cases  a  fair  volume  of  business 
was  put  through  by  sellers  accepting  tie-  besl  offi  i  ■  obtaina- 
ble. More  favorable  news  from  the  monsoon  erved,  of 
course,   somewhat  to  allay  anxiety  as   to   the    p  tfl  of 

trade  with  India,  and  toward  the  middle  of  the  month  ord 


of  fair  dimensions  for  that  quarter  were  booked,  notwith- 
standing tin'  frequent  and  at  times  wide  fluctuations  in 
American  cotton.  On  the  whole,  however,  buyers  displayed 
much  caution  throughout  the  month.  Home  trade  natur- 
allv  was  very  much  hampered  by  the  strike.  Liverpool. — 
The  market  for  raw  material  ruled  dull  or  neglected  prac- 
tically all  the  month,  the  daily  sales  having  been  abnormally 
light  at  times.  The  course  of  prices,  however,  while  not 
steady,  was  generally  toward  a  higher  level,  following  the 
important  decline  witnessed  in  July.  Middling  uplands 
opened  the  month  at  6.62d.  and  advanced  rather  sharply  to 
6.95d.  by  the  4th.  From  that  level  there  was  a  decline  to 
0.62d.  on  the  9th,  a  recovery  to  0.80d.  the  following  day 
and  a  recession  to  6.64d.  on  the  12th.  Fluctuations  there- 
i  r  were  frequent,  but  mainly  upward,  the  quotation 
standing  at  6.92d.  on  the  26th,  but  declining  moderately 
later.  The  close  was  at  6.92d.,  which  compares  with  7.98d. 
at  the  end  of  the  previous  season,  or  a  decline  for  the  year  of 
1.03d. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figures 
are  not  the  takings  of  the  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bides  of  500  pounds.  The 
figures  in  the  table  cover  the  years  from  1884-85  to  1910-11, 
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2,448 

2,464 

4,912 

1,6.53 

881 

278  17.164 

1909-10*.. 

3,175 

5,460 

8,635 

2,261 

2.267 

4,533 

1,517 

1,055 

249115.985 

1910-11*.. 

3,600 

5,460 

9,060 

2,230 

2,255 

4,485 

1,500 

1,087 

260  10,392 

*  Figures  of  European  consumption  for  1909-10  and    1910-11  wl'.l  probably  be 
changed  slightly  by  Mr.  Ellison  In  his  October  annual 

Another  general  table  which  we  have  compiled  of  late  years 
is  needed  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this 
industry.  It  discloses  the  world's  cotton  supply  and  the 
sources  of  it.  The  special  points  we  have  sought  to  illus- 
trate by  the  statements  are,  first,  the  relative  contribution 
to  the  world's  raw  material  by  the  United  States  and  by 
other  sources,  and,  second,  to  follow  its  distribution.  Be- 
ginning with  1896-97,  the  figures  of  visible  supply  include 
Alexandria  and  Bombay  stocks. 

WORLD'S  SUPPLY  AND  DISTRIBUTION   OF  COTTON. 


500-26. 
bales. 


1884-85... 
1385-86... 
1886-87... 

18S7-88... 
1888-89 . . . 
1839-90... 

Avenge 

0  years 

189041... 

1801-92. 

1892-93. 

1893-0 1... 
1891-95... 
ISO.',  0 

Average 
6  yean 

1896-97... 
1897 

1893-99... 
1899  00. 

1900-01.. 
1001-02 

Average 

6  years . 


Visible 

and 
Invisible 
Supply 
Begin- 
ning of 
Year. 


Crops. 


United 
Stales. 


1,550,0001 
1,343,000 

1,4  11,000 

1,473,000 
1,291,000 

1,119,000, 


5,186,001 
5,984,000 
5,960,000 
6, 100,00(1 
6,46  1,000 
6,820,000 


...    6.127,000 


Alt 
Others. 


Total. 


Total 
Actual. 
Consump- 
tion. 


Balance  of  Supply. 
End  o]  Year. 


Visible. 


In- 
visible. 


2,101, 000 
2,234,000 

_'.:.7  7.  ooo 

2,  109, ) 

2,632, ) 

2,933,000 


7,237,000 
8,218,000 

...    ioo 


2,404,000    8,591.000    8,07 


7,11  I 
8.12o 
8.5(1 ."..  I 

8.891. I 

9,261 
S  . 


984 ,000 


473,000 

471,000 

.-,10.000 

I  17,000 


■1,077.000  8,137,0  000  10,511,0 

1,742  ooo  3  64  i.ooo  1,001.0  10  11.641.0  08,000 

2,818  ooo  6  135,000  1,29  731.000110 

■>   >:,s  ooo  7  136  000  1.314 I 

2,128  000  o  640  0  '  102.185.000  I  018.000 

8  203  000  6  912,000  1,421      I0J1 


* 


7,817,000  1,175  0 


1  93]  ooo    s  135  Si  I 

16  10.800,000 
.(I'll   158  ll,i  :  i  1.01  1.7  71.364  1.628.000 

2  456  18910.218 13.414,454  13.032.454:13.415,916  t, 549,027  1.1. 'I.ooo 

1914.41  1,908  1,308.068  1,366,000 


10,023,207  1.498  7.011 
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oQO-lb. 
bales . 


1902-03... 
1903-04. .. 
1904-05... 
1905-06... 
1906-07... 
1907-08... 
Average 
6  years. 

1908-09... 

1909-10..- 
1910-11... 


Visible 

aiul 

Invisible 

Supply 

Begin- 

nino  of 

Year. 


United 
States. 


Crops. 


All 
Others. 


Total. 


Total 
A  el  mil 
Consump- 
tion. 


Balance  of  Supply. 
End  of  Year. 


Visible. 


2.672,008  10, 511, 020  4,215,0(1714, 726,087,14, 477,094  1,177,077 
2,921,001:  9,841,6714,317,67014,159,34114,310,1581,085,237 

2,770,244;13,420,050  4,524,000  17,944,050  15,01 1,007  2,501,409 
5,102,033  11,002,904  4,048,620,15,051,53316,435,228  1.702,485 
4,318,93813, 306,846  5, 307.320  18, 014, 166  16, 998,898  2,215, 497 
5,934,20611,257,5384,218,104  15,475,64216,281,272  1,000,104 


128,576 
5,994,148 
5,294,710 


11,556,672  4,538,565  16.095,237  15,685,819 

13.540,8904,449,169  18,030.059  17,164,487 
10,267,526  5,O21;605  15,289,131  15,988,563 

11.852,41215,018,000  10,870,412  16,392,270 


1,875,140 
1,367,624 

1,537,249 


In- 
visible. 


1,743,384 
1,735,007 
2,001,104 
2,616,453 
3,718,709 
3,528,472 


4,119,008 
3,927,092 

4,235,003 


To  illustrate  the  preceding,  take  the  last  season,  1910-11,  and  the  results  would 
be  as  follows: 

Supply — Visible  and  invisible  stock  beginning  of  year bales.  5,291,710 

Total  crop  during  year ..10,870.412 

Total  supply— bales  of  500  lbs 22,165,128 

Distribution — Total  consumpt ion ,  &c 10,392 ,276 

Leaving  visible  stock 1,537,249 

Leaving  invisible  stock 4,235,603 

Total  visible  and  invisible  stock  at  end  of  year 5,772,852 

Export  Movement  of  Cotton  Goods  from  United  States. 

We  give  below  a  table  compiled  from  the  returns  of  ex- 
ports of  cotton  goods  from  the  United  States  as  reported 
by  the  Bureau  of  Statistics.  These  figures  are  for  the  last 
three  fiscal  years  and  are  presented  in  a  form  which  enables 
the  reader  to  see  at  a  glance  the  variations  from  year  to  year 
in  the  volume  of  goods  sent  to  the  various  quarters  of  the 
globe.  It  will  be  observed  that  the  1911  total,  reaching 
$40,851,918,  is  greater  than  that  for  1910  by  $7,454,821, 
and  is  $8,973,352  larger  than  in  1909. 

EXPORTS  OF  COTTON  MANUFACTURES. 

Years  end 1911 1910 1909 

Inn  June  30.                    Total  value.  Total  value.                      Total  value. 

'T'q YcltcL  ?                  %  Yo/rd^                   S                   Yfivd  ?                  S 

Arabia...   18,646,859     1,067,382  9,094,520        464,413     26,976,950     1,312.265 

Canada  __   10,365,474         998,376  10,183,474         945,799       7,788,617         737,338 

Cent.Amer.  37,248  759     2,246.989  24,093,184     1,442,445     31,515,082     1,664,070 

W.Indies.  65,277.418     4,446,934  53,127,846     3,443,147     64,259,701     3.818,929 

So.  Araer.   47,205,029     3,253,012  43.781,394     2,722,927     44,347,771     2  506  330 

China 80,739,542     5,293,394  95,041,155     5,762,318   139  987.013     8,003.857 

Asia&O'nia  59,661,765     4,731,846  48,418,555     3,135,782     23,070,825     1,558,081 

East  Indies    9.297,286         767,356  9,991,924        731,272     12,000,863         790,833 

All  others.    lS,148,037tZ18,043,629  16,179.252dl4,748,994     17,084,720rfll,486.863 

Total. -.346,590,169  40,851,918  309,911,304  33,397,097  367,631,542  31,878,566 

d  Includes  values  of  exports  of  clothing,  yarn,  waste,  &c. 

Overland  and  Crop  Movement. 

OVERLAND. — A  very  appreciable  increase  in  the  amount 
of  cotton  carried  overland  the  past  year  is  to  be  noted. 
With  the  crop  exhibiting  a  considerable  augmentation  over 
the  poor  crop  of  the  year  preceding,  it  is  not  surprising  that 
there  should  be  a  gain  in  the  volume  of  cotton  carried  by  the 
overland  routes;  but  the  increase  this  year  has  been  pro- 
portionately no  heavier  than  the  advance  in  yield.  That  is  to 
say,  the  excess  over  the  preceding  season's  overland  move- 
ment is  160,103  bales,  or  13.86%,  as  contrasted  with  a  gain  in 
the  crop  of  1,481,371  bales,  or  13.9%.  Stated  in  another 
way,  the  movement  of  cotton  to  ports  outside  the  cotton 
belt,  or  to  Northern  mills,  this  season  by  the  all-rail  routes 
aggregated  10.837%  of  the  total  yield,  against  10.811%  in 
1909-10.  But  even  with  the  increase  in  volume  noted 
the  movement  of  cotton  overland  was  smaller  in  the  seasor 
just  closed  than  in  many  years  when  the  crop  was  of  much 
lower  total  than  now  recorded.  This,  of  course,  is  to  be 
ascribed  to  the  much  better  means  of  shipment  by  the  water 
joutes  now  than  then.  As  regards  the  1910-11  overland 
movement,  the  increase  recorded,  as  will  be  observed  from 
the  compilation  below,  has  been  quite  generally  shared  in  and 
in  some  instances  the  gains  are  noticeably  heavy.  The  in- 
crease in  the  movement  over  "other  routes"  reflects  the 
larger  takings  by  Japan  from  the  United  States  this  season. 
To  indicate  the  relation  the  gross  overland  movement  bears 
to  the  total  yield  in  each  of  the  last  twenty  years,  we  append 
the  following. 


Crop  of- 


Bale 

1910-11 

12,132 

1909-10 

10,650 

1908-09.-.   . 

13,828 

1907-08. 

11.581 

1906-07- 

13,550 

1905-06 

11,319 

1904-05 

13,556 

1903-04 

10,125 

1902-03 

10,758 

1901-02. 

10,701 

1900-01 

10,425 

1899-00 

9,439 

1898-99 

1 1  ,235 

1897-98 

11,180 

1896-97 

8,714 

1895-96 

7,162 

1894-95 

9,892 

1893-94 

7,527 

1892-93 

6,717 

1891-92 

9.038 

Total  Yield. 


,332 

1,961 
,846 
,329 
,760 

1,860 
,841 
,176 
,326 
,453 
,141 
,559 
,383 
,960 
,011 
,4  73 

!,766 
,211 

',142 
,707 


Gross 

Overland. 


Dales. 

1,314,745 
1,154.642 
1,026,387 
1,177.931 
1,705.152 
1,234,641 
1,569,870 
1,120,993 
1.438,268 
1.675,042 
1,767,646 
1,790,238 
2,057,024 
1,896,011 
1,282.211 
1.190,299 
1,867,104 
1,253,856 
1,290.512 
1,800,482 


Increase  or  Decrease. 


Of  Crop. 


Of  Overland. 


Per  Cent. 


Per  Cent 


Increase 
Decrease 
Increase 
D  crease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Increase 
D ccrease 
Increase 


13.90 

22.98 

19.40 

14.53 

20.41 

16.51 

33.89 

6.07 

0.53 

2.64 

10.44 

15.99 

0.48 

28.31 

21.66 

27.60 

31.43 

12.06 

25.68 

4.43 


Change  from  season  of '91-'92  to '10-'ll.   j   Increase   34.23 


Increase 
Decrease 
Increase 
1)  crease 
Increase 
Decrease 
Increase 
Decrease 
Decrease 
Decrease 
Decrease 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 
Decrease 
Decrease 
Increase 


13.86 
29.03 
38.07 
30.90 
38.11 
21.35 
40.07 
22.08 
14.19 

5.49 

1.28 
12.98 

7.83 
47.90 

7.72 
36.25 
48.64 

2.84 
28.32 

8.06 


Decrease  27.00 


In  determining  this  year  the  portion  of  the  crop  forwarded 
by  each  of  the  different  overland  routes,  we  have  followed 
our  usual  methods — 


First — Of  counting  each  bale  of  cotton  at  the  Southern 
outport  where  it  first  appears. 

Second — Of  deducting  from  gross  overland  all  cotton 
shipped  by  rail  from  Southern  outports  to  the  North. 

Third — Of  deducting  also  from  overland  any  amounts 
taken  from  Southern  outports  for  Southern  consumption. 

Fourth — Of  deducting  likewise  arrivals  by  railroads  at 
New  York,  Boston,  Baltimore  and  Philadelphia,  all  of 
which  have  been  counted  in  the  receipts  from  week  to  week 
during  the  year. 

With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statement  of  the  movement  over- 
land for  the  year  ending  Aug.  31  1911. 


1910-11. 


Amount  shipped — 

Via  St.  Louis bales. 

Via  Cairo 

Via  Rock  Island 

Via  Louisville 

Via  Cincinnati 

Via  Virginia  points 


525,625 

216,298 

26,032 

131,381 

80,270 
173.059 


Via  otherroutes ,     161,480 


1900-10      1908-09. 


Total  gross  overland [1,314,745 

Dedul  shipments — 

Overland  to  New  York,  Boston,  &c 169,319 

Between  Interior  towns,   &c 02,598 

Galveston,  Inland  and  local  mills 100 

New  Orleans,  Inland  and  local  mills 24,628 

Mobile,  &c,  inland  and  local  mills 10,508 

Savannah,  Inland  and  local  mills 16,738f 

Charleston,  Inland  and  local  mills I  3,780; 

North  Carolina  ports,  Inland  and  local  mills:  7,700: 

Virginia  ports,  Inland  and  local  mills 9,056! 


686.465 

307,305 

30,693 

85,817 

50,227 

194,525 

271,355 


1,154,042  1,626,387 


464,064 

186,123; 

19.915 

135,674 

48,792 

150,288 

149,780 


Total  to  be  deducted... 304,433      337,930      320,535 


141,727 

*82,671< 

268 

31,130 

20.0971 

22,298 

9,811 

11,316 

18,012 


148,427 
105,634 

~31~,185 
7,586 

10,590 
5,225 
1,613 

10,275 


Leaving  total  net  overland. a 1,010,312 


81G.70C  1,305,852 


a  This  total  Includes  shipments  to  Canada  by  rail,  which  during  1310-11 
amounted  to  132,547  bales,  and  are  deducted  in  the  statement  of  consump- 
tion.    *  Includes  foreign  cotton  consumed  at  the  South. 

CROP  DETAILS.— We  now  proceed  to  give  the  details 
of  the  entire  crop  for  two  years. 


LOUISIANA. 
— 1910-11- 


Exporlcd  from  New  Orleans: 

To  foreign  ports 1,513,023 

To  coastwise  ports 84,131 

To  Southern  ports,  &c  ,  by 

river  and  rail* 14,965 

Manufactured    * 9,663 

Stock  at  close  of  year 30,962- 

Deducl — 

Received  from  Mobile 14,039 

Received  from  N.  Y.,  &c  4,805 

Received  from  Liverpool, &c.  2,256 

Stock  beginning-  of  year 23,436- 


-1909-10- 


-1,652,744 


44,536 


1,193,922 
133,189 

20,385 
10,751 
23.436- 


-1,381,683 


25,215 

373 

1,196 

39,571 — 


Total  movement  for  year 1,608,208 

*  In  overland  we  have  deducted  these  two  items. 

TEXAS. 

-1910-11— 


66,355 
1.315,328 


Exported  from  Galveston,  &c: 
To    foreign    ports     (except 

Mexico) 2,945,054 

To  Mexico  from  Galveston, 

Corpus  Christi,  &c 3,966 

To  coastwise  ports* 547,985 


-1909-10- 


Stock  at  close  of  year. 
Deduct — 

Received  at  Texas  City,  &c, 
from  Galveston 

Stock  at  beginning  of  year.  _ 


59,700—3.556,705 


2,246,098 

19,476 
547,119 
27,731 — 2,840,424 


36 
27,731 — 


27,767 


255 
37,296- 


37,551 


Total  movement  for  year 3,528,938  2,802,873 

'Includes  100  bales  shipped  inland  for  consumption,  deducted  in  overland. 


ALABAMA. 
1910-11- 


Exported  from  Mobile:  * 

To  foreign  ports 184,878 

To  coastwise  ports 66,330 

Stock  at  close  of  year 874- 

Deduct — 

Rec'ts  from  New  Oil.,  &c.  495 

Stock  beginning  of  year 666- 


252,082 


1909-10 

155,161 
104,392 

666 —     260,219 


1,101 


1,935 
2.619- 


4,554 


Total  movement  for  year 250,921  255,665 

*  Under  the  head  of  coastwise  shipments  from  Mobile  are  included  2,287 
bales  shipped  inland  by  rail  for  consumption,  &c.,  which,  with  consumption, 
are  deducted  in  the  overland  movement. 


GEORGIA. 
1910-11- 


Exported  from  Savannah: 

To  foreign  ports — Upland..  904,454 
To  foreign  ports — Sea  Island  8,507 
To  coastwise  ports — 

Upland  * 502,686 

Sea  Island* 35,947 

Exported  from  Brunswick,  &c: 

To  foreign  ports 187,528 


-1909-10- 


To  coastwise  ports. 
Burnt 

Stock  at  close  of  year — 

Upland 

Sea  Island 

Deduct — 

Received  from  N.  Y.,  &c_ 
Stock  beginning  of  year — 

Upland 

Sea  Island 


41,728 
22 

35,377 
4,385- 

1,610 

7,106 
1,834— 


-1,720,634 


10,550 


760,630 
11,468 

575,401 
40,494 

191,582 

42,404 

15 

7.106 
1,834- 

13.548 

20,765 
1,890- 


-1,630,934 


36,203 


Total  movement  for  year 1,710,084  1.594,731 

*  The  amounts  shipped  inland  and  taken  for  consumption  are  deducted 

in  overland. 

There  were  no  receipts  at  Savannah  by  water  from  the  Florida  outports 

this  season;  but  22,570  bales  from  the  interior  of  Florida  were  received  at 

Savannah  by  rail. 

NORTH    CAROLINA. 

1910-11 1909-10 

Exported  from  Wilmington: 

To  foreign  ports 383,112 


To  coastwise  ports* 25,801 

Coastwise  from  Washington, &c.  83,660 

Manufactured    2,030 

Stock  at  close  of  year 252 —     494,855 

Deduct — 

Stock  beginning  of  year 158 —            158 

Total  movement  for  year 494,697  370,645 

*  Of  these  shipments,  5,676  bales  went  inland  by  rail  from  Wilmington, 
and,  with  local  consumption,  are  deducted  in  overland. 


298,595 

42,505 

58,034 

1,926 

158— 

573— 


371,218 
573 
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SOUTH  CAROLINA, 

1910-11 

irted  from  Charleston: 
To  foreign. ports— Upland..    126.077 
To  foreign  ports— Sea  Island  6 

To  coastwise  ports — 

Upland  • 145.909 

Sea  island  12,032 

Exported  coastwise  — 

From  Georgetown,  &c 1,454 

stock  ;it  close  ol  year — 

Upland. 1,444 

Sea  Island 1,353—    288.27;, 

Deduct — 

vi\\\!  from  Savannah,  Ac: 

Upland..    .". 

Island 

Stock  beginning  of  year — 

Upland    240 

Island 53— 


1909  10 


11  1,802 
1,058 

07.078 
18,8'.l  I 

1,378 

53— 


3.278 


293 


675 
34  1 


Total  movement  tor  year 


287,982 


.'.11.401 


1.207 

01.104 


•   Included  in  this  Item  arc  3.780  bales,  the  amount  taken  by  local  n:ills 
and  shipped  to  interior,  all  of  which  Is  deducted  in  overland. 


FLORIDA. 
-1910-11- 


Exportod  from  Pensaeola,   &c.:* 

To  foreign  ports bales.  124,006 

To  coastwise  ports  a 28,941 

Stock  at  close  of  year 372—     1 53,319 

Deduct  — 

Blved  from  Mobile 100 

Stock  becinning  of  year 39 —            139 


-1909-10- 


144,079 
51,384 

39—     195,502 


5,691 


5.694 


Total  movement  for  year 153,180 


180.808 


•  These  figures  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  outports.  Florida  cotton  has  also  gone  Inland  to  Savannah, 
&c.  but  we  have  followed  our  usual  custom  of  counting  that  cotton  at  the 
outports  When  it  first  appears. 

a  Includes  1.993  bales  shipped  to  the  interior  and  deducted  In  overland. 


Exported  from  Gulf  port: 

To  foreign  ports 

To  coastwise  ports 

Stock  at  close  of  year 

Deduct — 

Stock  at  beginning  of  year. 


MISSISSIPPI. 
1910-11- 


34,211 


. —       34,211 


Total  movement  for  year. 


34.211 


8,892 


VIRGINIA. 
1910-11- 


-1909-10- 


Exported  from  Norfolk: 

To  foreign  ports 15,081  6,739 

To  coastwise  ports  * 586,558  591.021 

Exp.  from  Newport  News,  &c: 

To  foreign  ports 

To  coastwise  ports 

Takeu  for  manufacture 

Stock  end  of  year.  Norfolk...        2.016—    615.527  273—    616,992 

Deduct — 

Rec'd  from  Wilmington,  &c. 

Rcc.'d  from  North  Carolina 
ports 

Rec'd  from  Newport  News, 

at  Norfolk 

Stock  beginning  of  year 

Total  movement  for  year "514,653  532,549 

•  Includes  1.489  bales  shipped  to  the  interior,  which,  with  7,567  bales 
taken  for  manufacture,  are  deducted  in  overland. 


3,405 
7,567 
2,016 — 

615,527 

13,4  03 

5,556 

273 

16,868 

19,613 

83,660 

58,034 

73 
273 — 

100,874 

6,796 

Shipments- 
To  manufacturers  direct- 


TENNESSEE,    ETC. 

—1910-11 

-net 


-1909-10- 


overland 1 ,010,312 

To   New   York,    Boston,    &c, 

by   rail 169,319 


816,706 
141.727 


Total  marketed  from  Tennes- 
see,   Ac* 1,179,631 


958,433 


•  Except  39.502  bales  deducted  in  overland,  previously  counted. 

Total  product  detailed  in  the  foregoing  by  States  for  the  year 

ending  September  1  1911 Bales  9.762.505 

Consumed  in  the  South,   not  Included 2,369,827 


Total  crop  of  the  U.  S.  for  year  ending  Sept.  1  1911 Bales. 12, 132. 332 


Below  we  give  the  total  crop  each  year  since  1878: 


Years. 

1910-li.. 

1909-10.. 

1908-09.. 

1907-08.. 

1906-07.. 

1905 

1904-05.. 

1903-0  1 

1902-03.. 

1901-02.. 

1900-01.. 


B. lies.  I 
.12,132.332 
.1 0.6  50,961! 
.13.828.8  10 
.11,581,8291 
.13,550.76  1 

11  .:.:  0,860 ; 

13.556.841  ' 
.10,123.686 
.10,758,326 
.10.701.453 
.10,425.141 


Years. 

1899-00. 

1898-99. 

1897-98. 

1896-07. 

1895-96. 

1894-95. 

1893-94. 

1892-93. 

1891-92. 

1890-91. 

1889-90. 


Bales. 
.  9.439,550 
.11,235,383 
.11,180,960 
.  8,714,011 
.  7,162.473 
.  9.892,766 
.  7,527,211 
.  6,717,142 
.  9.038,707 
.  8,655,518 
.    7,313,726 


years. 

1888-89. 

1887-88. 

1886-87. 

1885-86. 

1884-85. 

1883-84. 

1882-83. 

1881-82. 

1880-81. 

1879-80. 

1878-79. 


Bales. 
6,035.082 

7,017,707 

6.513,623 

i,215 

5.669,021 

;,.7l  1,052 

!,234 

5  845 

6.589.329 

.-,.7..  7.: 3  0  7 

5.07.1.531 


Weight  of  Bales. 


The  av(  eight  of  bales  and  the  gross  weight  of  the 

crop  \v.  up  as  follows  for  this  year,  and  give 

year  for  comparison. 


Through — 


Texas    . .  - 

Louisiana 

Alabama 

■    

South  Carolina. 

-  .llaa. 
Tennessee,  Ac.. 


■Year  ending  September  1   1911.    Year  ending  September  1  1010 


Number 


Weight  in 
Pounds. 


Aver.      X  > 
Wght.    0/  Bales. 


)IU  In 
ids. 


I  11.916  528  61     -'  -"_'  s7;  1,457  970.448    120.17 


175 

287  982 


12  198  522  11 
1  II  542  825  524  24 
I  167  503  10 
1  12,384.0  /i  in  12 
251.644,731 
240.130  -71   185  n 


1 ,458  1,791  056.377  504  60 


217.382.145 


I 
230.101 

370.645 


15.44 

- 

D 


612  16  10  650,91  I 


■  In' .:  IppJ. 

According  to  the  foregoing,  the  aver  eight  per 

bale   this    season    was    512.46   lbs.,  in 

1909-10,i  r  5.46  lbs.  m  ire  than  last  Had.therefon 

many  pounds  been  put  into  each  bale  as  during  the  previi  us 


season,  the  crop  would  have  aggregated  only  12,2(13,913 
bales.  The  relation  of  the  gross  weights  this  year  to  previous 
years  may  be  seen  from  the  following  comparison. 


Season  of- 


Crop. 


Xo.  of  Bales.    1    Weight,  1'oinuts. 


1910-11 -  12,132  .332 

1909-10  10,850.061 

1008  09 13.828,846 

1907  08   -  11  ,581  ,829 

1006  07 - 13.550,760 

1908  06 11.310.860 

[904  05 13.550.841 

1903  04 10,123,686 

1902  03 10.758.326 

1001  -02 10,701  ,453 

1900  01 I  10.425.141 

1899-00 :  9,430.550 

1898-99 11,235.383 

1897-98 11,180,060 

1896-97 ;  8,714,011 

1895-96 7,162,473 

1804  05 9,802,766 

1803-94 '  7,527.21  1 

1892-93 --  6,717,142 

1891  02 9,038.707 

1890-01 8,655.518 

1889  90 -.!  7,313.726 

1888  89 6.935.082 

1887-88 7,017.707 

1880  87 6.513,623 

1885-86 6.550,215 

1884  85 5,669,021 

1883-84 5,714,052 

1882  83 6.992,234 

1881-82 5,435,845 

1880  81  6,589  329 

1879-80  5,757,307 

1878-79 5,073,531 

1877-78 4,811,265 


6,217 

...  100 
7,115 
5,907 

6.11X1 

5,788 
8,996 

5  .14  1 
5,17  1 
5,403 
5,319 
4.754 
5,765 
5.667 
4,383 
3.50  5 
5.010 
3.748 
3,357 
4,508 
,320 
.628 
.437 
4116 
,165 
3,170 
2,727 
2,75'.) 
3.430 
2,585 
3.201 
2.772 
2,4  00 
2.309 


,382,1  15 

008.818 

.070.895 
,812,670 
,728,073 
.731  ,233 
,417,938 
,143,917 
,210,514 
,314,434 
.620,038 
1320.339 
.37  2.051 
..SI  0.0  7  1 
.775.534 
,439,087 
.422,352 
.588,631 
,324,405 
.  loo  0  15 
,5  20. 834 
.408.499 
,068,167 
.745.081 
.456.091 
.067.317 
,047,041 
,546,794 
.686.378 
.546.730 
448.480 
.205,525 
,908,907 


Average 
Wright, 
per  bale. 

512.16 

,  ,00 

51  1.56 

510  03 

5 1  5 .  ■:  6 

511.37 
5  16.10 
507.86 
508.55 
504.00 
510.25 
503.69 
513.14 
506.88 
503.08 
502.03 
507.38 
407.98 
499.85 
498.78 
499.84 
496.13 
495.66 
485.35 
486.02 
485.40 
481.21 
482.86 
400.60 
475.62 
485.88 
481.55 
473.08 
480.15 


New  Crop  and  its  Marketing. 

While  it  is  not  possible  to  speak  with  any  degree  of  cer- 
tainty as  to  the  ultimate  outcome  of  the  crop  now  maturing, 
there  is  no  question  that  the  outlook  at  this  writing  is  very 
promising  for  a  good  yield  from  the  area  under  cultivation. 
On  one  point,  of  course,  there  seems  to  be  no  reason  to  have 
any  doubt  this  season,  and  that  is  that  a  larger  acreage  was 
planted  in  cotton  last  spring  than  in  the  preceding  year, 
and  that,  therefore,  an  area  greater  than  ever  before  is  now 
seeded  to  the  staple.  Furthermore,  it  is  quite  safe  to  say 
that  in  no  earlier  year  was  there  such  effort  made  to  add  to 
productiveness  by  intelligent  fertilization  as  in  1911.  Such 
were  the  conclusions  reached  as  the  result  of  our  investiga- 
tions and  so  stated  in  our  June  acreage  report,  while  advices 
since  have  merely  served  to  confirm  them.  There  was  every 
reason  why  area  should  be  further  increased,  and  not  one  to 
really  induce  a  curtailment  of  cotton  planting.  In  fact,  this 
year  there  appears  to  have  been  an  absence  of  the  efforts 
reported  to  have  been  put  forth  in  recent  seasons  to  bring 
about  restricted  planting  in  order  to  insure  high  prices. 

Area  by  itself,  however,  is  not  a  very  conclusive  basis 
upon  which  to  predicate  ideas  as  to  volume  of  yield.  This 
point  we  have  enlarged  upon  in  previous  annual  reports, 
but  its  importance  leads  us  to  refer  to  it  again  briefly,  and  no 
seasons  serve  better  as  an  illustration  than  1898-99  and 
1910-11 — the  one  just  closed.  Since  1898-99  the  area 
has  been  very  decidedly  increased  (over  50%)  according  to 
our  investigations)  and  yet  the  yield  in  that  season  was 
only  896, 9i9  bales  less  than  in  1910-11.  In  fact,  had  the 
yield  per  acre  been  as  great  in  the  latest  season  as  in  189S-99 
the  crop  would  have  aggregated  over  16  million  bales  instead 
of  ab^ut  12  millions.  On  the  same  basis  of  calculation 
the  crop  of  1911-12  should  reach  over  17  million  bales. 
Here  we  see  the  possibilities  under  favoring  conditions, 
but  there  is  nothing  to  assure  them.  As  we  have  often 
stated,  it  is  folly  to  venture  an  estimate  of  the  cotton  crop 
until  after  the  occurrence  of  frost,  and  even  then  there  is 
ample  opportunity  for  error.  It  being  quite  generally 
known  that  a  healthy  cotton  plant  continues  ordinarily  to 
make  fruit  until  killing  frost  comes,  the  importance  of  (lie 
date  of  its  occurrence  to  the  planter  is  therefore  obvious. 
Consequently  early  estimates,  not  taking  into  consideration 
this  particular  climatic  condition,  are  practically  worthless. 

The  growing  crop  was,  as  we  pointed  out  in  our  acreage 
circular,  more  advanced  on  June  1  than  at  the  same  time  in 
1910,  but  hardly  up  to  an  average  year  in  maturity.  Con- 
dition then  was  much  better  than  a  yeai  md  in 
fact  has  rarely  been  more  favorable.  Droughl  has  been 
complained  of  at  times  in  the  Southwest  and  in  >me  Atlantic 
sections,  and  excess  of  moisture  has  also  been  reported  over 
limited  areas.  Developments  in  June  were  very  favorable, 
according  to  our  advices,  and  they  round  reflection  in  the 
official  Government  report,  which  showed  in  men!  in 
condition  for  thai  month.  In  July,  also,  further  improve- 
ment was  shown  and  confirmation  of  the  advices  we  received. 
The  latest  report  of  the  Agricultural  Department  covering 
condition  on  the  25th  of  August  indicated  a  deterioration  of 
15.9  points  since  July  25,  m  I  lie  condition  on  August  25 
only  72.3,  or  a  little  below  the  ten-year  a 

Since  Aug.  25  the  rain  and  1  mperature  in  Texas 

and  Oklahoma  has  benefite  1  the  plant  :  it"  In  no  other 

way,  in  the  arre  ting  of  deterioration,  while  along  the  At- 
lantic, where  mo  ded,  there  have  been  beneficial 
iwers.  Impairment  of  the  i  plant  during  August  isgen- 
erally  looked  for  as  a  result  of  adverse  conditions,  but  there 
was  nothing  in  the  ad  vices  which  had  been  received  to  indicate 
the  abnormal  drop  the  latest   Government   report   showed. 
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Consequently  there  is  a  disposition  to  consider  that  the 
general  situation  is  much  better  than  the  Aug.  25  condition 
percentages  would  lead  one  to  think,  the  belief  being  preva- 
lent that  the  extent  of  the  injury  has  been  much  exaggerated. 
Going  back  in  the  record,  we  find  no  year  in  the  last  quarter 
of  a  century  where  so  great  a  decline  in  condition  occurred  in 
August,  except  in  1902,  and  then  there  was  evidently  a  great 
amount  of  exaggeration.  In  fact,  condition  in  that  year  on 
Aug.  25  was  given  as  only  64,  dropping  to  58.3  Sept.  25, 
the  lowest  for  the  date  on  record,  and  yet  the  yield  reached 
10,758,326  bales  from  an  area  of  27,300,371  acres,  or  an 
average  of  192  lbs.  lint  per  acre.  The  current  season  the 
area  is  over  37>£%  greater  than  it  was  in  1902,  and  condition 
on  the  25th  of  August  9.2  points  higher.  Comparing  the 
present  season  with  1902,  therefore,  and  ignoring  the  better 
current  condition,  there  is  reason  to  expect  a  crop  in  excess 
of  any  heretofore  raised.  The  most  important  thing  now  is 
the  date  of  frost.  With  that  early,  many  thousand  bales 
would  naturally  be  cut  off.  But  with  it  at  the  average  time, 
or  late,  a  record  crop  can  reasonably  be  expected.  We,  of 
course,  merely  state  the  situation  as  it  appears  to  us,  leaving 
others  to  draw  their  own  conclusions.  On  the  acreage 
planted,  the  possibilities  of  yield  range  all  the  way  from 
10  to  over  17  million  bales. 

The  data  given  below,  considered  in  conjunction  with  the 
remarks  above,  should  enable  each  reader  to  formulate  for 
himself  some  idea  as  to  the  crop  promise,  making  due  allow- 
ance as  the  season  progresses  for  developments  as  they  may 
occur.  The  subjoined  compilation  shows  at  a  glance  for  a 
series  of  years  the  area,  aggregate  yield  and  product  per  acre, 
as  made  up  by  us,  and  the  condition  percentages  August  25 
as  reported  by  the  Department  of  Agriculture. 

Product 

Area,  Yield,  per  acre.  Condition^ 

Acres.  Bales.  Pounds.  Aug.   25. 

1911-12    37.581,022                 ...  72.3 

1910-11    35,379,358  12,132,332  168  72.1 

1909-10    33.862,406  10.650,961  153  63.7 

1908-09    .33,512,112  13,828,846  203  76.1 

1907-08    33.079,425  11,581,829  170  72.7 

1906-07    31,557,242  13.550,760  211  77.3 

1905-06    28,808,415  11,319.360  192  72.1 

1904-05 32,363  690  13,556.841  207  84.1 

1903-04    28,995.784  10,123,686  170  81.2 

1902-03 27,300.371  10.758.326  192  64.0 

As  bearing  upon  the  comparative  maturity  of  the  plant, 
we  now  give  our  usual  statement  of  the  dates  of  arrival  of 
first  bales.  This  year  the  earliest  reecipt  was  at  Houston, 
Texas,  on  June  11.  Last  year  the  first  bale  arrived  at 
Houston  on  June  23  and  in  1909  the  same  city  received  the 
earliest  bale  on  June  27.  In  fact,  for  many  years  past,  and 
quite  naturally  so,  the  first  bales  have  invariably  been  of 
Texas  growth. 


Virginia — 
Nortoli; 

Nor.  Car. — 
Charlotte 

So.   Car. — 

Charleston 

Greenwood 

Georgia — 

Augusta 

Savannah — 

From  Ga 

From  Fla  .  . 
Columbus 

Alabama — 
Montgomery  . 

Mobile 

Selma 

Louisiana — 
NevvOrleans — 

From  M.Val 

Shreveport . . . 

Mississippi — 

Vlcksburg 

Columbus 

Greenville 

Arkansas — 
Little  Rock__ 
Helena 

Tennessee- 
Memphis  

Te.ras — 

Galveston 

Houston    

Oklahoma — 
Ardmore 


Dale  of  Receipt  of  First  Bale. 


1905. 


Aug.  18 


Aug. 
Aug. 


July  31 


1906. 


July 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 


Aug. 
Aug. 

Aug. 
Aug. 
Aug. 

Aug. 
Aug. 


Aug.  24 


June 
July 


Aug.  28 


Aug. 

Aug. 

Aug. 
Aug. 

Aug. 

Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


Aug.  9 


Aug. 
Aug. 
Aug. 

Aug. 
Aug. 


1907 


Aug. 

Aug. 

Aug. 
Aug. 

Aug. 

July 

Aug. 


1908. 


Aug. 

Aug. 

Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


Aug.  12 


Aug. 
Aug. 
Aug. 


Aug.  18 


July 
July 


Aug.  31 


Aug. 
Aug. 


Aug.  22 


July 
June 


Aug.  — 


July 
Aug. 


Aug. 
Aug. 
Aug. 


Aug. 

Aug. 
Aug. 
Aug. 

Aug. 
Aug. 


Aug.  14 


1909. 


Aug. 

Aug. 

Aug. 
Aug. 


Aug.  11 


July 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 


Aug. 
Aug. 

Aug. 
Aug. 
Aug. 


19  Aug. 
19  Aug. 


June 
June 


June  21 


Aug.  19 


June 
June 


Aug.  14 


1910. 


Aug.  25 


Aug.  11 


Aug.  11 

Aug.  4 
Aug.  12 


Aug.  10 
Aug.  14 
Aug.  15 


Aug.  8 


Aug.  25 
Aug.  23 

Aug.  25 

Aug.  18 


1911. 


Aug.  12 
Aug. 18 
Aug.  1 


Aug.  2 

July  26 

Aug.  16 
Aug.  9 

Aug.  6 
July  31 
Aug .  4 


July  31 


Aug.  25 

July  10 
June  23 


Aug.  10 
Aug. 19 
Aug.  31 

Aug. 27 
Aug.  31 

Aug.  19 

June  24 
June  11 

Aug.  8 


But  first  bales  are  in  no  sense  a  conclusive  indicator  of 
maturity,  as  has  frequently  been  demonstrated  in  the  past. 
The  aggregate  arrivals  of  new  cotton  to  September  1st,  how- 
ever, do  as  a  rule  furnish  a  pretty  reliable  basis  from  which 
to  judge  of  the  forwardness  or  backwardness  of  the  crop  as 
compared  with  other  years.  We  have  said  above  that  this 
year  the  crop  is  better  advanced  in  maturity  now  than  at 
this  date  last  year;  and  that  fact  finds  substantiation  in  the 
figures  of  the  movement  thus  far  at  leading  ports  and  in- 
terior towns.  The  heaviest  movement  of  new  cotton  this 
year  has  been,  as  is  usual,  to  Galveston  (20S,448  bales), 
and  Savannah  has  received  33,412  bales.  The  total  receipts 
at  the  points  included  in  the  subjoined  compilation  were 
276,814  bales  (the  heaviest  total  on  record),  against  134,020 
bales  in  1910,  74,975  bales  in  1909,  110,928  bales  in  1908, 
31,421  bales  in  1907,  112,143  bales  in  1906,  97,256  bales  in 
1905,  89,347  bales  in  1904,  only  1,773  bales  in  1903,  116,578 
bales  in  1902,  53,628  bales  in  1901,  27,870  bales  in  1900, 
98,695  bales  in  1899  and  33,056  bales  in  1898.  The  high- 
record  movement  to  Sept.  1  up  to  this  year  was  in  1896 — 
194,777  bales. 


ARRIVALS  OF   NEW  COTTON  TO   SEPTEMBER   1. 


1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

Charlotte,  N.  C 20 

1 

1 

3 

1 

24 

Wilmington,  N.  C 468 

1 

1 

428 

alO 

Charleston,  S.  C 700 

25 

9 

22j 

415 

30 

1,433 

Columbia,  S.  C z325 

alO 

40 

a50' 

5 

a\ 

Augusta.  Ga 12,760 

1.282 

a200 

al.000 

3,036 

329 

4.578 

Savannah,  Ga 24,483 

3.912 

1,741 

14.174 

23,792 

2,234! 

33,412 

Columbus,  Ga 2,206 

o300 

a50 

a200. 

355 

O50 

1,541 

Montgomery,  Ala 3,975 

1.434 

60 

2.2501 

270 

175' 

2,500 

Mobile.  Ala 934 

604 

36 

773 

98 

97 

550 

Selma,  Ala 840 

975 

40 

1,139 

400 

90 

1,600 

Eufaula.Ala 2,000 

458 

333 

a200l 

300 

a  100- 

a200 

New  Orleans,  La 596 

2,886 

a500 

1.443 

320 

4.954J 

23.609 

Shreveport,  La 62 

360 

1 

1501 

al00' 

21 

Vlcksburg,  Miss 8 

-  -  . 

30 

5 

1 

2 

Columbus,  Miss 5 

1 

20 

2 

1 

1 

Little  Rock,  Ark 1 

2 

2 

2 

10 

10 

2 

Memphis,  Tenn 5 

7 

5 

30 

13 

4 

4 

Galveston,  Texas 47,862 

99,887  28.501 

89.441 

45,425  125,923  208.448 

Total    all    ports    to 

September  1 97,256  112,14331,421  110.928 

74.975  134, 020'277, 914 

a  Estimated;     no    returns 

received. 

c  Meridian. 

d  Natchez. 

x  Greenwood.  S.  C. 

Sea  Island  Crop  and  Consumption. 
We  have  continued  throughout  the  season  1910-11  the 
compilation  of  a  weekly  record  of  the  Sea  Island  crop;  but 
on  account  of  the  pressure  of  other  matters  upon  our  columns 
have  been  able  to  publish  the  statement  only  rarely.  The 
results  as  now  given  below  agree  substantially,  however, 
with  our  running  count.  It  will  be  noticed  that  the  crop  of 
1910-11  shows  a  decrease  from  that  of  1909-10. 

FLORIDA. 

1910-11 1909-10 

Receipts  at  Savannah bales.12.570  13,925 

Receipts  at  New  York,  &c 22,620  25,336 


Total  Sea  Island  crop  of  Florida 


35,190 


39.261 


GEORGIA. 

1910-11  — 

Receipts  at  Savannah bales. 46, 990 

From  interior  tomills* 6,675 — 53,665 

Deduct — 

Receipts  from  Florida 12,570 

Receipts  from  Charleston,    &c.         22 — 12,592 


1909-10- 

51,906 
5,482 — 57,388 


13,925 
682- 


-14,607 


Total  Sea  Island  crop  of  Georgia  41,073 

SOUTH  CAROLINA. 

1910-11 —1909-10- 

Receipts  at  Charleston 13,338  14,497 

Receipts  at  Beaufort,  &c — 13,338  

Deduct — 
Receipts  from  Savannah 


42,781 


-14.497 


14.497 


Total  Sea  Island  crop  of  So.Car.  13,338 

Total  Sea  Island  crop  of  U.  S__  89.601  96,539 

*  From  special  investigations  we  find  that  Southern  mills  have  consumed 
9,684  bales  of  Sea  Island  cotton,  of  which  3,009  bales  were  received  from 
Savannah. 


The  distribution  of  the 

crop  has  been  as 

follows: 

Ports  of — 

Supply  year  ending 
Sept.  1  1911. 

How               Of  which 
Distributed.     Exported  to — 

Total 
For'gn 
Ex- 
ports. 

Stock 
Sept.  1 
1910. 

Net 
Crop. 

Total 
supply 

Stock 

Sept.  1 

1911. 

Leav'g 

fordis-  Great 
trib'n.  Brit'n. 

Havre, 
&c. 

South  Carolina 

Georgia 

53 
1,834 

13,338 
41,073 
35,190 

13,391 
42,907 
35,190 

1,353 
4,385 

12,038             6 
38,522     5.752 

2.755 

6 

8,507 

35,190 

New  York.. 

7,433 
1,337 
1,977 

2,024 
1,641 

9,457 

Boston         

1,337 

Baltimore,    &c 

3,618 

Total 

1,887 

89,601 

91,488 

5,738  85.750  16.505 

6,420 

22,925 

From  the  foregoing  we  see  that  the  total  growth  of  Sea 

Island  this  year  is  89,601  bales,  and  with  the  stock  at  the 

beginning  of  the  year   (1,887  bales)  we  have  the  following 

as  the  total  supply  and  distribution: 

This  year's  crop bales.89,601 

Stock  September  1   1910 1,887 

Total  year's  supply bales .91,488 

Distributed  as  follows — ■ 

Exported  to  foreign  ports bales. 22, 925 

Stock  end  of  year 5.738 — 28,663 


Leaving   for   consumption   in    United  States 62.825 

We  thus  reach  the  conclusion  that  our  spinners  have  taken 
of  Sea  Island  cotton  this  year  62,825  bales,  or  4,737  bales 
less  than  in  the  previous  j^ear. 

The  following  useful  table  shows  the  crops  and  movement 
of  Sea  Island  for  the  seasons  1895-96  to  1910-11  in  detail: 


Crop. 

Foreign  Exports. 

Amerl- 

Season. 

Flor- 
ida. 

Georgia 

South 
Caro. 
Una. 

Texas, 
&c. 

Total. 

Great 

Britain. 

Conti- 
nent. 

Total 
Ex- 
ports. 

Con- 

smnp- 
llon.  a 

1910-11. 
1909-10. 
1908-09. 
1907-08. 
1906-07. 
1905-06. 
1904-05. 
1903-01. 
1902-03. 
1901-02. 
1900-01. 
1899.00. 
1898-99- 
1897.98. 
1896-97. 
189.5-96. 

35,190 
39,261 
42,126 
41,863 
23,411 
30,3?8 
37,873 
28,005 
27.6S6 
21,323 
24,793 
29,376 
21,275 
24,468 
25,927 
21,664 

41,073 
42,781 
45.171 
30,590 
24,653 
72,872 
49,090 
39,345 
62,451 
48.588 
52,953 
60,369 
40,306 
41,440 
04,9(16 
60,522 

13.33S 

14,497 

15,172 

12.73S 

8,044 

13,712 

12,094 

9,359 

12,497 

8,760 

8,369 

7,810 

5,623 

10,211 

1 1 ,039 

10,010 





1~.G44 
991 

89,601 
96,539 

102,469 
85,191 
56,108 

110,962 
99,663 
76,709 

102,634 
78,621 
86,115 
97,555 
67,204 
76,119 

103,516 
93,187 

10.505 
24,744 

18.241 
22,748 
15,200 
30,034 
30.832 
24,188 
44,354 
25,423 
26,453 
38,279 
26, 451 
33,303 
47,758 
42.391 

6.420 
4,684 
7.567 
9,635 
5,289 
9,228 
7,570 
7,132 
9.72S 
6,450 
5,535 
8,007 
9,015 
8,827 
10,073 
7,672 

22.925 
29.428 
25.808 
32,383 
20,489 
39,262 
38,402 
31,320 
54,082 
31,873 
31,988 
46,286 
35,460 
42,130 
58,431 
50,063 

62.S25 
67,562 
77,544 
50,300 
36,101 
78,923 
62,556 
43,578 
50,524 
43,650 
55,422 
49,543 
38,654 
34,140 
40,670 
40,530 

a  The  column  of  "American  Consumption' 
United  States. 


In  this  table  Includes  burnt  In  the 


Movement  of  Cotton  at  Interior  Ports. 
Below  we  give  the  total  receipts  and  shipments  of  cotton 
at  the  interior  ports  and  the  stock  on  the  first  of  September 
of  each  year. 
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Towns. 

Yt\ir  ending  Sept.  1 

1911. 

Year  ending  Sept.  1 

1910. 

Receipts. 

Shipm'ts. 

Slock. 

Receipts. 

Shipm'ts., 

Stock. 

Eufaula,  Ala 

18.51 1 

IS. 000 

19 

18.500 

18.313 

507 

Montgomery,  Ala. 

126,935 

120.107 

l.OOS 

120.573 

120.673 

2  70 

Selma,  Ala 

95,3  19 

0  1,538 

1,206 

101.70  1 

101.S  15 

30  5 

Selena,  Ark 

59,  134 

5S.757 

1.0S5 

57.773 

59.893 

408 

Little  Hock,  Ark. 

207,354 

207,207 

2.3  IS 

180.37  1 

180.251 

2.201 

Albany,  Ua 

20,007 

IS. 070 

1.000 

23.720 

24,123 

71 

Athens.  Ga 

105,156 

105,168 

8 

100,734 

107,039 

20 

i.  Ga 

18  I.U5 

18  1.277 

170 

137,851 

137.0  111 

3  2 

Augusta,  Ga 

335,293 

332.052 

3 . 1  59 

360.918 

364.112 

8  18 

Columbus,   Ga    -- 

63,940 

03.05(1 

467 

56.750 

57,035 

177 

Macon,  Ga 

15.642 

45.999 

12 

53.421 

53,  131 

300 

Rome,  Ga 

15.  LSI 

43,303 

2  2  8 

43.361 

1  1,518 

110 

Louis  v.,  Ky.,  net. 

0.5  15 

0.  15  5 

100 

12.533 

12,633 

10 

Shreveport,   La.. 

106,415 

105.5  17 

1,006 

91.708 

94.233 

138 

Columbus,  Miss. . 

3  2.2  fid 

32.22S 

15 

33,644 

33.734 

7 

Greenville,  Miss. _ 

07.  175 

64,889 

4.496 

64.978 

63,889 

1.910 

Greenwood,  Miss. 

93.103 

02.503 

1  .200 

79.851 

80.164 

000 

Meridian,  Miss... 

01.52  7 

01.188 

841 

73.767 

73.831 

Natchez,  Miss  ... 

11.894 

1  1  .005 

770 

15.270 

16,632 

781 

Vlcksburg,  Miss. . 

44,617 

43,685 

2,597 

4 4. 70S 

46,676 

1,605 

Yazoo  City,  Miss. 

10.5X7 

l  1,622 

6,164 

41.788 

42,170 

1,199 

St.  Louis,  Mo 

527,62 l 

52  5.025 

2.6  10 

454.082 

464,064 

650 

Raleigh,  N.O 

13.048 

13.051 

15,120 

15,120 

3 

Cincinnati.   Ohio. 

223.4  17 

215.361 

1  1.757 

149.186 

154,063 

6,671 

Greenwood,  S.  C. 

13.031 

13,086 

6  1  5 

24,300 

24,642 

100 

Mcmphis.  Tenn 

920. 887 

905.530 

20,267 

785,485 

787,682 

4,916 

Nashville,  Tenn  . 

7.194 

5.7  50 

1,794 

14,503 

14.678 

350 

Brcnham,  Texas 

13.383 

12,003 

1.  196 

13,728 

13,577 

1.016 

Clarksville,  Texas 

36.285 

36,275 

50 

23,696 

23.693 

40 

Dallas,  Texas 

102.50;) 

102.3IK) 

56,856 

56,856 



Honey  Grove, Tex. 

32.820 

32.812 

101 

21.122 

21,793 

84 

Houston,  Tex 

2,464.107 

2.457.905 

30.283 

1,837,607 

1,838,752 

24,171 

I'exis 

114,964 

11  1,868 

307 

81.394 

81,798 

211 

Total,  33  towns 

0.281.054 

6.231.739 

100,437 

5,197,494 

5.230,135 

50,522 

In  the  following  we  present  a  statement  of  the  year's  ex- 
ports from  each  port,  showing  direction  shipments  have 
taken.  Similar  statements  have  been  given  in  all  previous 
reviews,  and  a  comparison  as  to  the  extent  of  the  total  move- 
ment at  each  port  can  be  made  with  back  years. 


Wi  ic 

Solves-    Savannah 

Wil- 

Nor- 

New 

Other 

Orleans. 

ion.  a 

d         mington  folk. 

York. 
231.435 

Ports,  k 

Total. 

Liverpool.     S04.377  1.009. $47 

367,122  137,87110,780 

283.176 

2,844  608 

Manchester       46.691 

234,364 

66,354 

36,849 

43,644 

427.  32 

Belfast   ...       28.110 



120 

28.230 

London    ..         6,419 

21 

23,051 

1,426 

30.917 

!  >w  ..          1.299 

290 

85 

1,674 

Hull 

.. 





23,451 



23,451 

Southam'n       

176 

176 

Havre 120.511 

428,178 

114,566, 

32,015 

95.088 

112,763 

912,121 

Dunkirk  ..        18.650 

4.450 

34 

1.506 

24,640 

lea  .            150 

252 

402 

Bremen    ..     196.190 

735.049! 

397,151  195 

166.739 

276,440 

1.966,733 

Hamburg  .       46  858 

81.907! 

53.599 

4,221 

11,849 

23,614 

222,048 

waroerg 

800 

800 

Rotterdam          6.130 

1.520 

1.44.5 

959 

1.754 

5,650 

17.467 

Antwerp..       22.S00 

34.697 

6.943 

29,113 

4,219 

97,772 

Ghent 

36.272 

1,350 

5,329 

42,951 

Copenhag'n      







3,155 

1,300 

4,455 

Christ  iania          1.050 

6,525! 

800 



3,375 

Stockholm        

200 

30 

230 

Malmo 

1,200 



1.200 

Nykoplng  . 

50 

300 

350 

Gifle 

400 

400 

Goth'burg.             750 

5.825 

4,300 

10,875 

Uddevalle        

400 

400 

i 

200 

200 

Narva 

8  Joo 

8.200 

Reval 

18.627! 

9,485 

1,662 

29,774 

Riu-.i 

700 

300 

1,000 

Libau 

2,526 

2,526 

St.    Pet'b'g 

1,800 

2,170 

3,970 

Oporto 

12.700 

200 

12,900 

Lisbon 

20C 



200 

Barcelona 

50.363 

116,854 

41,019 

17.35C 

800 

226,386 

Genoa 

113.585 

180,205 

11,791 

3,000 

61.223 

8,159 

377,963 

Naples 

850 

400 

20.255 



21,505 

Leghorn  . .       

150 

1.631 

1.781 

•    ...          7.670 

9,429 

2,750 

4,606 

550 

25,005 

16,490 

29,896! 

14,450 

7,533 

4,903 

450 

73.722 

Fiume 

1,148 

600 

2.20C 

40C 

4,348 

Piraeus  .-- 

1,630 

Philippines 

10S 

950 

1,058 

Honduras  . 

1.200 

1.200 

Mexico 

3,966 

10C 

4,066 

Japan  







9,283 

140,225 

149,508 

1.15C 

1.150 



32 

32 

Canada 

141,678 

141,678 

■ 

5 

5 

Horn  bay  .. 





530 







530 

Total    .. 

1.513.023  2.949,0201.100.489383.112 

15,981 

751.740 

1.045.259 

7,758.624 

a  In"lud<"<  from  Port  Arthur  to  Liverpool.  44,898  bales;  to  Havre.  54,909;  to 

Br-rivn.  107.076       From  Texas  City  to  Liverpool.  212  816  bales:  to  Havre,  66,193: 

to  Bremen.  30,703;  to  Mexico.  1.825.     From  Corpus  Chrlstl.  &c  .  to  Mexico.  1,641 

d  Includes  from  Brunswick  to  Liverpool.  104,133  bales;  to  Bremen,  83.704; 

to  Hamburg,  116:  to  Antwerp.  75  bales,     k  "Other  ports"  include  from  Pens&COla 

J3J208  bales   to   Manchester.  3,100:  to  Havre,  30.505:  to  Br 
36.083    to  Hamburg.  245:  to  Antwerp.  775.     From  Gulfport  to  Liverpool,  I 

'  I  Havn  to  Bremen,  8,496:  to  Antwerp,  106      From  Mobile  to  Llv- 

.  n.117;  to  Havre.  12,751;  to  Bremen,  61 

to  Hamburg.  11.111  darn,  3.007.     From  Charleston  to  Liverpool,  18,832 

men,  94,801;  to  Barcelona.  800;  to  Genoa,  750:  to 
Venice,  550  to  Trieste,   150.     From  Boston  to  Liverpool,  95,848  Han- 

irg,  100:  to  Genoa,  l  ,799;  to  Antwerp,  12;  to  Yarmo 
din.  ice.,  6.846.     From  Baltimore  to  Liverpool,  22,244  bales;  to  Bella  t.  102; 
to  Havre,  10  17'.:  to  lire':  to  Hamburg,  10  948;  to  Intwi  rp   200 

penh  i      From   Philadelphia  to  Liverpool,   25.858  bale      to  Mancbi 

14:  to  Ola  don,  1.426;  to  Hamburg.  877;  to  Rotl 

to  Antwerp,  3.o»,:  to  Copenhagen,  800;  to  Stockholm    30 

John.  N.  B..  1.151.     From  Portland,  tie  .  to  Liverpool    669  b  "i  Detroit 

to  Liverpool,  -'  627  bale*      Pr  o  to  Japan,  83  7"    ! 

■  i  Bi  attle  to  i  lo.m.  14,194 

i  Japan,  n  ^2'>  bales    to  Manna,  50      Prom  Port  Ian  I,  O        to  Japan, 
From  Port  Huron,  Detroit.  <tc.  to  Canada,  141,678  bales. 

Prices  of  Cotton  and  Cotton  Goods. 

As  the  record  would  otherwise  be  incomplete,  we  subjoin 

compilations  covering  the  prices  of  printing  clotb  and  raw 
cotton  for  a  series  of  years.  The  first  Btatemeni  -Ic  'lie 
highest  and  lowest  quotations  for  64  squares  28-inch  printing 
cloth,   the  standard   in   that    description   of  goo.  Fall 

River  in  each   of   the  last  twenty-four  si 
1910-11.      Data  for  earlier  years"  will   be  found   in   previ 
issues  of   this   report: 


Utah.  Low. 

Cts.  Cts. 

1910-11 3.88  3.50 

1909-10 -.  4.25  3.62 

1908  m> 3  62  3.00 

1907-08 5.25  3. 

1906-07 5.25  3.38 

1905-06 3.81  3.37 

1904-05 3.50  2.62 

1903-04 -.  4.12  3.00 

1902-03 3.37  3.00 

1001-02 3.25  2.37 

1900-01 3.25  2.37 

1800-00 3.50  2.75 


HiOh.  Low. 

Cts.  Cts. 

1898-99  ..            2  75  1  94 

1807-98 2.02  1.04 

1896  07 2.62  2.44 

1805-96 3.06  2.44 

1804  95 2.88  2.50 

181)3  04 3.00  2.61 

1802-93 4.06  2.87 

1801-92 3.50  2.75 

1800-91 3.31  2.88 

1889-90 3.75  3.25 

1888-89 4.06  3.75 

1887-88 4.00  3.25 


It  will  be  noted  that  printing  cloths  at  no  time  in  1910-11 
reached  as  high  a  level  as  in  the  previous  year  and  moreover 
ruled  much  lower  than  in  cither  1907-08  or  1906-07,  not- 
withstanding the  fact  that  raw  cotton  itself  in  the  latest 
year  has  been  maintained  at  a  much  higher  level  of  cost. 
With  such  a  relation  between  the  prices  of  cotton  and  cloth 
it  follows  that  the  year's  operations,  as  regards  the  margin 
of  profit,  were  far  from  satisfactory. 

The  raw  material  opened  the  season  at  a  much  higher  level 
than  at  the  beginning  of  the  previous  year  and  ruled  com- 
paratively high  throughout  the  twelve  months.  To  say  that 
quotations  were  warranted  by  the  short  yield  is  hardly 
correct,  as  manipulation  had  much  to  do  with  holding  cotton 
at  the  high  level  at  which  it  has  ruled,  more  in  fact  than 
any  influences  arising  from  the  laws  of  supply  and  demand. 
Incidentally  the  market  for  cotton  goods  was  adversely 
affected  and  much  short-time  in  the  mills  resulted.  At  New 
York  the  opening  quotation  for  middling  uplands  was  15.50c, 
from  which  level  there  was  a  decline  to  13.60c.  Sept.  26,  this 
turning  out  to  be  the  low  point  until  near  the  close  of  the  sea- 
son. By  the  end  of  the  month  the  price  had  advanced  to 
13.75c.  and  the  upward  movement  continued  until  Oct.  13th, 
when  14.90c.  was  reached,  a  recession  to  14.30c.  occurred, 
but  the  close  was  at  14.55c.  Fluctuations  during  November 
were  frequent,  but  generally  towards  a  higher  level,  and, 
after  ruling  at  15.15c.  on  the  26th,  the  quotation  dropped 
back  to  15.05c.  at  the  end  of  the  month.  The  Agricultural 
Department's  estimate  of  a  crop  of  about  11  ^2  million  bales, 
or  nearly  a  million  and  a  half  bales  greater  than  in  the 
previous  season,  was  influential  in  holding  in  check  any 
further  rise  in  value  in  December,  but  there  was  no  mention- 
able  decline.  In  fact,  middling  uplands,  which  opened  the 
month  at  15.10c,  closed  at  15c,  after  having  ranged  between 
14.80c  and  15.25c  The  year  1911  started  off  with  the 
market  ruling  at  15c,  and  after  moving  down  to  14.75c 
on  January  23rd,  the  close  for  the  month  was  at  14.95c 
The  movement  of  prices  during  February  was  towards  a 
lower  level,  as  after  opening  at  14.95c  there  was  a  decline 
to  14c  by  the  15th,  but  a  recovery  later  carried  the  quota- 
tion up  to  14.45c  at  the  end  of  the  month.  March  trading 
was  without  special  influence  upon  values,  the  range  of 
prices  being  between  14.20  and  14.65c,  with  the  opening 
14.60c  and  the  closing  14.40c  April,  on  the  other  hand, 
witnessed  quite  an  important  advance,  well  sustained  through 
the  month,  the  initial  quotation  (14.40c)  being  the  lowest 
and  the  closing  (15.45c)  the  highest.  May  also  was  a 
period  of  rising  values,  notwithstanding  favorable  news 
regarding  the  new  crop  and  clear  indications  that  acreage 
was  being  quite  largely  increased.  Starting  off  at  15.45c 
for  middling  uplands,  the  market  moved  up  to  16.15c  on 
the  19th  and  most  of  the  advance  was  retained,  the  close 
being  at  15.85c  During  June  the  market  was  in  consider- 
able measure  under  the  control  of  crop  advices,  and  these 
being  of  a  favorable  character  quotations,  after  advancing 
10  points  to  15.95c,  quite  steadily  declined,  middling 
uplands  ruling  at  14.80c  at  the  close.  The  Agricultural 
Department's  report  of  July  3  was  also  an  important  factor, 
tending  towards  a  lower  range  of  values.  It  denoted  im- 
provement in  the  condition  of  the  plant  during  the  month 
ended  June  25,  the  status  of  the  crop  on  that  date  being, 
moreover,  above  the  average.  Consequently,  after  an 
advance  of  5  points  near  the  opening,  prices  eased  off  materi- 
ally, the  decline  being  most  rapid  toward  the  close,  which 
was  at  12.50c,  or  2.30c  lower  than  on  June  30.  Fluctua- 
tions during  August  were  within  a  comparatively  narrow 
range  until  the  last  few  days,  when  an  important  decline 
occurred.  The  market  closed  on  Aug.  31  at  11.60c,  the 
low  for  middling  uplands  at  New  York  since  June  21  1909, 
the  extremes  for  the  season  having  been  11.60c  (Aug.  31) 
and  16.15c  (May  19),  with  the  average  14.55c. ,  r  ().12c. 
below,  that  for  1909-10,  but  4.13c  above  1908-09,  3.27c. 
higher  than  in  1907-08,  and  in  fact  higher  than  in  any  year 
from  1875-76  to  1908-09,  inclusive,  only  excepting  1909-10. 
To  indicate  how  the  prices  for  1910-11  compare  with  thi 
for  earlier  years,  we  have  compiled  from  our  record-  the  fol- 
lowing, which  shows  the  highest,  lowe  I  and  average  prices 
of  middling  "uplands  in  the  New  York  market  foreach   ea  on. 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
450  shares,  of  which  315  shares  were  sold  at  the  Stock 
Exchange  and  135  shares  at  auction, 
stocks  were  sold. 


No  trust  company 


Shares.   BANKS — New  York.  Low.     High. 

*340  Commi   03,  Nat.  Bank  of...  202       202  H 
50  Hungarian-  Vrnerlcan   Bank      100       100 
53  Mech.  &  Metals  Nat.  Banfc     :•<;:>'.   265  J* 
~,  New  York,  N.B.  A.,  Bank  ol  301  ',    301  ', 


( 'lose 
202  ', 
100 
265  y4 

301   ': 


Last  previous 

■  a  i     191  l 


sale. 
201 


S,  jit.  1911 —  265 
Men.  1911 —  315 


*  of  this  amount  315  shares  were  sold  at  the  Stock  Exchange. 

— Securities  listed  on  the  New  York  Stock  Exchange, 
subject  to  the  provisions  of  the  law  enacted  at  the  recent 
session  of  the  New  York  Legislature,  under  which  bonds 
and  other  obligations  secured  by  property  located  outside 
the  State  are  exempt  from  annual  1  ocal  taxes  upon  the 
payment  of  a  registry  or  recording  tax  of  ^  of  1%,  are  the 
subject  of  a  ruling  by  the  New  York  Stock  Exchange. 
All  such  securities,  to  which  the  recording  stamp  is  affixed, 
may  be  dealt  in  as  "tax-exempt  securities;"  where,  however, 
securities  do  not  bear  the  stamp,  but  are  accompanied  by 
a  detached  stamped  receipt,  they  will  not  be  considered  as 
tax-exempt.  The  following  is  the  notice  issued  by  the 
Stock  Exchange  in  the  matter: 

NEW   YORK  STOCK  EXCHANGE. 

The  Commute'',  on  Slock  List  directs  : 

That  all  securities  now  listed  upon  the  New  York  Stock  Exch  ange,  which 
have  attached  State  of  New  York  "Secured  Debt  Tax"    Stamp    may  be 
dealt  in  specifically  as  tax-exempt  securities. 
The  Committee  on  Securities  rules: 

That  transactions  in  securities  subject  to  the  provisions  of  Article  XV. 
of  the  Tax  Law  of  the  State  of  New  York  may  be  settled  by  delivery  of  either 
plain  securities  or  those  bearing-  the  stamp  as  to  payment  of  the  Secured 
Debt  Tax. 

Transactions  specifically  made  in  tax-exempt  securities  must  be  settled 
by  delivery  of  securities  bearing  said  stamp. 

Securities  which  do  not  directly  bear  said  stamp,  but  are  accompanied 
by  a  detached  stamped  receipt,  will  be  a  delivery  only  as  plain  and  not  as 
tax-exempt  securities. 

Said  stamp  is  in  form  as  follows:  [here  the  form  of  th  e  stamp  is  inserted] 
and  is  to  be  canceled  by  the  Agent  for  the  Comptroller  of  the  State  of 
New  York  writing  in  ink  his  initials  thereon,  by  stamping  thereon  the  date 
on  which  the  tax  was  paid  and  by  an  impression  circular  in  form  and  bearing 
the  following  words:    "State  of  New  York — Tax  on  Secured  Debts — Paid." 

GEORGE  W.  ELY,  Secretary. 

September  7  1911. 

— From  information  given  out  a  week  ago  on  behalf  of  the 
Bill  of  Lading  Committee  of  the  American  Bankers'  Associa- 
tion, the  decision  appears  to  have  been  reached  that,  inas- 
much as  certain  features  objected  to  in  the  plan  providing  for 
the  creation  of  a  central  bureau  in  New  York  for  the  registry 
of  cotton  bills  of  lading  have  been  eliminated,  the  proposed 
scheme  should  at  least  be  accorded  a  fair  trial.  The  conclu- 
sions of  the  Bill  of  Lading  Committee  are  made  known  in  a 
statement  issued  by  Thomas  B.  Baton,  General  Coun- 
sel of  the  American  Bankers'  Association,  at  the  close  of  its 
meeting  on  the  1st  inst.  At  this  meeting  the  Bill  of  Lading 
Committee  was  represented  by  Clay  H.  Hollister,  of  Grand 
Rapids,  Chairman;  J.  A.  Lewis,  of  St.  Louis;  William  Ingle, 
of  Bastimore;  F.  I.  Kent,  of  New  York;  and  Mr.  Paton. 
Charles  Godchaux,  President  of  the  Whitney-Central  Na- 
tional Bank  of  New  Orleans,  represented  the  Southern  bank- 
ers, and  Charles  S.  Haight  the  Liverpool  Cotton  Bills  of 
Lading  Conference  Committee.  John  E.  Gardin,  of  the 
National  City  Bank,  Max  May,  of  the  Guaranty  Trust  Co., 
and  Walter  E.  Frew,  of  the  Corn  Exchange  Bank,  were  among 
others  who  entered  into  the  conference.  We  o^iote  Mr. 
Paton's  statement  herewith: 

At  its  meeting  held  in  Nashville  May  2  1911  this  committee  approved  the 
general  principle  of  the  plan  submitted  in  the  report  of  the  sub-committee 
for  the  validation  of  cotton  bills,  including  the  establishment  of  a  central 
bureau  in  the  city  of  New  York,  with  the  understanding  that  the  details 
of  such  plan  would  be  subsequently  worked  out  and  considered  before  giving 
final  approval  and  recommendation  of  said  plan. 

It  subsequently  developed  that,  while  the  plan  for  validation  had  the 
universal  approval  of  the  banks  of  the  country,  the  proposition  for  a  central 
bureau  met  with  objection  by  certain  of  the  Southern  bankers  and  cotton 
interests. 

At  to-day's  meeting  of  the  committee,  the  Southern  bankers  were  repre- 
sented by  Mr.  Godchaux  of  New  Orleans  and  Mr.  Haight  represented  the 
Liverpool  Cotton  Conference.  Fuli  consideration  was  given  to  all  the  ob- 
jections, and  upon  close  analysis  they  were  found  to  be  based  upon  the 
following   grounds: 

First. — That  the  plan  would  give  certain  advantage  to  exchange  buyers 
in  New  York  City  by  reason  of  the  fact  that  the  central  bureau  would  be 
there  located. 

Second. — That  the  plan  in  its  operation  would  prevent  the  ready  ne  fotla- 
tion,  acceptance  and  payment  of  drafts  drawn  against  cotton  shipments. 

Third. — That  under  the  plan  the  foreign  buyer  would  not  properly  dis- 
criminate in  the  selection  of  his  agents. 

Fourth. — That  the  form  of  notification  to  the  central  bureau,  as  proposed, 
might  be  construed  as  placing  additional  responsibility  upon  the  exchange 
buying  banks  for  genuineness  of  bills  of  lading. 

To  obviate  the  first  objection  it  was  suggested,  with  the  assent  of  the 
representative  of  the  foreign  interests,  that  the  central  bureau,  instead  of 
sending  acknowledgments  of  each  bill  of  lading,  in  response  to  notification, 
should  gi   e  no  information  to  any  one  concerned,  except  only  in  cases  where 


particular  bills  of  lading  had  been  found  forged  or  otherwise  Ineffective, 
thus  preventing  the  pyramiding  or  cumulation  of  losses.  The  committee 
considered  that  the  change  thus  proposed  would  remove  the  first  objection. 

As  to  the  second  objection,  the  Inquiry  was  specifically  made  of  the  repre- 
sentative of  the  foreign  Interests  whether  It  was  the  intention  of  the  foreign 
bankers  to  refuse  or  delay  the  acceptance  of  drafts  until  they  would  hear  from 
the  central  bureau.  lie  replied  that  such  an  Idea  has  never  been  enter- 
tained; that  the  central  bureau  is  not  expected  to  receive  an  application 
from  a  European  banker  at  all.  That  nobody  has  ever  thought  of  such  a 
thing.  The  committee  reached  the  conclusion  that  there  was  no  ground 
for  the  second  objection,  anil  that  Interior  bills  will,  as  heretofore,  be  hon- 
ored on  presentation,  in  accordance  with  their  terms  both  in  this  country 
and  abroad  and  without  regard  to  any  work  of  investigation  by  the  central 
bureau. 

Concerning  the  third  objection,  the  committee  thought  that  the  initial 
American  bank  would  be  assumed  to  have  closer  Information  of  the  re- 
sponsibility of  its  clients  and  that  even  assuming  a  failure  to  properly 
discriminate  in  the  selection  ot  his  agents,  by  the  foreign  buyer,  the  loss 
from  any  fraudulent  transaction,  in  view  of  the  existence  of  a  Central  Bu- 
reau, would  be  of  comparatively  trifling  character. 

With  regard  to  the  fourth  objection  concerning  responsibility  from  the 
form  of  notification,  this  question  was  submitted  to  the  General  Counsel  of 
the  American  Bankers'  Association  and  such  change  was  made  by  him  in 
the  draft  as  to  make  it  clear  that  the  bank  handling  the  bill  of  lading  held 
the  same  as  a  pledgee  merely,  for  collateral  security,  and  assumed  no  re- 
sponsibility for  its  genuineness  or  for  the  quantity  or  quality  of  the  cotton 
described  therein 

All  the  objections  being  eliminated,  the  committee  reached  the  conclu- 
sion that  the  plan  was  a  valuable  one  in  safeguarding  against  forgery  and 
should  have  at  least  a  fair  trial. 

The  committee  therefore  recommends  that,  with  the  changes  above 
enumerated,  the  proposed  plan  for  the  establishment  of  a  centra!  bureau  in 
the  city  of  New  York  be  given  favorable  consideration  by  the  exchange- 
buying  banks  of  the  country,  and  announces  that  in  making  this  recommen- 
dation it  does  not  in  any  manner  wish  to  convey  the  impression  that  the 
proposed  plan  is  to  at  all  interfere  with  the  main  purpose  of  the  committee 
in  securing  legislation  now  before  Congress  in  the  form  of  the  Stevens  Hill. 

Sol.  Wexler,  Chairman  of  the  Bill  of  Lading  Committee, 
representing  the  New  Orleans  Cotton  Exchange  and  the  New 
Orleans  Clearing-House  Association,  has  taken  occasion  to 
issue  an  announcement  bearing  on  the  deliberations  of  those 
in  attendance  at  the  meeting  in  New  York,  and  in  this  state- 
ment, in  referring  to  the  opposition  displayed  toward  the  pro- 
posed plan  by  foreign  exchange  bujrers,  he  makes  mention 
of  an  offer  said  to  have  been  made  by  Mr.  Haight  to  frame  a 
new  plan.  Mr.  Wexler's  advices  relative  to  the  meeting 
were  received  through  Mr.  Godchaux,  who  was  present  as 
the  representative  of  the  New  Orleans  interests.  In  his  dis- 
cussion of  the  proceedings  in  New  York,  Mr.   Wexler  also 

stated  that: 

The  impression  was  gained  at  this  meeting  that  if  the  New  York  bankers 
had  not  originally  given  some  sanction  to  the  plan,  that  they  would  now  be 
disposed  to  turn  down  the  entire  proposition;  but  they  seemed  to  think  it 
incumbent  upon  them  to  assist  Mr.  Haight  in  formulating  something 
practical,  if  it  can  be  done.  It  would  appear  as  if  the  whole  matter  would 
die  out,  as  it  is  but  natural  in  any  plan  not  based  upon  sound  principle  and 
found  to  be  thoroughly  practical  by  the  men  engaged  in  the  particular  line 
of  business. 

As  I  have  previously  stated,  if  any  shipper  of  cotton  desires  to  have 
copies  of  his  documents  sent  to  a  central  bureau  and  if  his  credit  is  so  poor 
that  he  cannot  negotiate  his  bills  without  having  them  validated,  there  can 
be  no  good  reason  why  a  railroad  company  should  not  comply  with  his  re- 
quest; but  the  railroads  should  confine  themselves  to  individual  cases  and 
not  to  any  general  acquiescence  in  a  plan  of  this  kind.  The  exchange  buyer 
will  naturally  adopt  the  same  course  that  he  has  always  adopted,  viz.:  that 
if  he  has  any  doubt  as  to  the  validity  of  a  particular  document  attached  to 
a  draft,  he  will  ascertain  the  facts  concerning  it  from  the  transportation 
company,  which  course  is  pursued  at  the  present  time  in  isolated  indi- 
vidual  cases. 

A  re-draft  of  the  form  of  notice  to  be  forwarded  from 
shippers  to  the  Central  Bureau,  it  is  announced,  has  been 
completed  by  Mr.  Paton.  The  Bureau  is  already  in  opera- 
tion. It  is  stated  that  seventy-five  of  the  cotton-carrying 
railroads  have  signed  the  agreement  drafted  by  the  Liverpool 
Committee.  On  the  other  hand,  the  foreign  exchange  banks 
are  apparently  still  holding  off. 

An  insider  conversant  with  the  facts  has  prepared  for 
us  the  following  description  of  the  Central  Bureau  plan,  ex- 
plaining how  it  is  expected  to  work. 

The  Liverpool  Cotton  Conference  and  the  American  Bankers'  Association 
obtained  from  the  cotton-carrying  railroads  signed  agreements  covering 
the  issuance  of  bills  of  lading  for  cotton:  two  systems  were  included  in  this 
agreement — one,  the  validation  system,  which  had  already  been  in  opera- 
tion, but  under  verbal  agreement;  and  the  other,  the  Central  Bureau  plan. 
Many  railroads,  it  was  found,  were  continually  breaking  the  verbal  agree- 
ment covering  the  validation  system,  in  order  to  obtain  business  from  com- 
petitors; this  placed  the  roads  which  lived  up  to  the  agreement  in  a  most 
unfavorable  position,  and  as  a  result  other  methods  of  validation  were 
sought. 

The  Central  Bureau  plan,  which  was  devised  by  the  Liverpool  Cotton 
Conference,  requires  the  co-operation  of  American  shippers  and  American 
buyers  of  foreign  exchange,  in  order  to  afford  the  protection  intended.  The 
part  asked  of  American  bankers  is  extremely  simple,  and  it  is  distinctly 
understood  that  it  carries  with  it  no  additional  responsibility.  The  first 
form  of  notice  t>  the  Central  Bureau  presented  to  the  bankers  for  their 
acceptance  was  thought  bj  some  to  carry  with  it  new  responsibilities.  The 
Liverpool  Cotton  Conference  immediately  gave  notice  that  there  was  no 
ntention  to  require  American  bankers  to  add  to  their  liability,  and  that  it 
would,  therefore,  be  agreeable  to  have  the  form  in  question  changed  in  such 
manner  as  was  necessary  in  order  to  remove  any  possibility  of  doubt  in  that 
respect.  The  attorney  for  the  American  Bankers'  Association  thereupon 
drew  up  another  form,  to  which  it  was  thought  no  possible  exception  could 
be  taken. 

Under  the  methods  to  be  pursued  by  the  Central  Bureau  in  checking  up 
bills  of  lading,  a  shipper,  upon  delivery  of  cotton  to  a  railroad  agent,  or,  in 
certain  cases,   of  compress   receipts,   willfreceive   in   exchange   aglhroug 


Sept.  9  1911.] 


Til  15  CHRONICLE 


G43 


bill  of  lading.  This  bin  of  lading  may  have  bean  tilled  out  by  the  shipper. 
After  it  is  signed  by  tin-  railroad  agent,  a  validation  certificate,  bearh  .  the 
signature  or  a  second  agent  ot  the  railroad,  win  be  attached  to  the  bill  of 
lading.  In  accordance  with  the  validation  agreement.  The  railroad  agent 
win  forward  to  the  Central  Bureau  a  signed  copy  ol  the  bill  ol  lading,  with 
a  duplicate  validation  certificate  attached,  and  to  the  Audltoi  ol  the 
railroad  a  triplicate  validation  certificate,  together  with  a  aon  m  o  lable 
copy  of  the  bill  of  lading.  The  Centra]  Bureau  will  Ble  bills  ol  lading 
received  by  It  by  railroad,  town  and  number.  AH  ol  the  bills  ol  lading 
received  from  one   town  will,  therefore,  be  filed  together,    .v-  unj 

are  Med  by  the  Central  Bureau,  the  agent's  signature  will  be  compared  with 
the  signature  of  the  same  agent  already  In  the  files.     This  wlU  make  it 
possible  for  tin-  Central  Bureau  to  detect  any  t>uis  ol  lading  which  ma 
sent  to  it  by  shippers,  who.  understanding  the  system,  might  all  out  bills 

of  lading   and    mall   copies   from   their   own   offices.      A   shipper   would    not 

alone  have  to  torge  the  signature  to  a  bill  of  lading  in  order  to  mislead  the 
Central  Bureau,  but  he  would  have  to  forge  a  validation  certificate  as  well, 
imelnding  the  special  kind  of  paper  used  by  the  railroad,  for  in  comparing 
the  signatures  the  clerk  In  the  Central    Bureau  would  also   notice  thai    the 

validation  certificate  attached  was  regular.     The  Central  Bureau  would  then 

notify  a  general  officer  of  each  road,  whose  name  has  been  given  i>\  the 
road   to  the  Central   Bureau  for  this  purpose,  that  It  had   i.  pies 

of  the  bills  of  lading.     This  form  of  receipt  reads  as  follows: 

"We  have  to-day  received  copy  of  Bill  of  Lading  Xo. also  copy  of 

Bill  of  Lading  Signature  Certificate  -No.   ,  both  dated         

Issued    by    your    Agent    at    to    __ _,   covering 

bales  cotton,  marked  as  noted  in  opposite  column,  routed 

via     per SS.  Line,  destined  for  _ 

As  soon  as  masters'  receipts  arc  issued  by  the  steamship  companies  at 
ports  of  exit,  copies  of  such  receipts  will  be  forwarded  to  the  Central  Rureau 
and  will  be  attached  to  the  validated  copy  of  the  bill  of  lading.  The  files 
of  the  Central  Bureau  Will  be  manipulated  in  such  manner  that  hills  of  lading 
outstanding  for  a  given  number  of  days  will  be  brought  to  the  notice  of 
those  in  charge  of  the  Bureau.  In  all  such  cases  the  cotton  will  actually  be 
traced   am!   located. 

Shippers,  after  having  obtained  their  bills  of  lading,  are  to  till  out  a 
notice  addressed  to  the  Central  Bureau,  giving  the  particulars  of  bills 
of  lading  These  notices  are  to  be  attached  to  the  bills  of  lading,  and 
go  forward  to  the  buyer  of  the  foreign  exchange.  Such  buyer  is  then  to 
detach  the  notice  and  mail  it  to  the  Central  Bureau.  The  Central  Bureau 
will  compare  the  detail  of  the  notice  with  the  copy  of  the  bill  of  lading 
described,  attaching  the  notice  to  the  bill  of  lading.  If  there  are  no  dis- 
crepancies, the  documents  will  be  left  until  the  master's  receipts  have  come 
forward,  when,  after  comparison,  they  are  also  to  be  attached  to  the  other 
papers.  The  documents  are  then  complete,  and  consist  of  a  signed  copy 
of  the  bill  of  lading,  together  with  a  signed  copy  of  the  validation  certificate 
attached,  the  notice  forwarded  by  the  exchange  buyer,  and  the  master's 
receipt.  These  papers  are  then  tiled  by  themselves  where  they  can  be 
readily  referred  to,  and  cover  a  full  history  of  the  cotton  shipment  It 
also  leaves  the  incomplete  documents  in  separate  files,  where  they  can  be 
run  over  quickly  at  specified  times  for  tracing  purposes. 

Every  case  of  error  made  by  railroad  agents  or  others,  in  listing  marks 
and  numbers,  or  other  detail,  will  be  corrected  before  the  documents  are 
filed.  In  case  a  forged  or  fraudulently  issued  bill  of  lading  has  been 
negotiated,  the  Central  Bureau  will  notify  the  exchange  buyer,  but  under 
no  other  circumstances  is  the  Central  Bureau  to  advise  exchange  buyers 
concerning   bills  of  lading. 

This  means  that  no  exchange  buyers,  whether  located  in  Xew  York  or 
other  cities,  can  check  up  bills  of  lading  before  paying  for  them.  The 
result  will  be  that  foreign  exchange  drawn  against  cotton  as  collateral  will  be 
paid  for  on  presentation,  and  that  there  will  be  no  delay  whatever  in  the 
movement  of  cotton.  The  fear  that  prevailed  among  Southern  bankers 
that  Xew  York  exchange  buyers  would  hold  up  exchange  until  tin-  hills 
of  lading  had  been  checked  up  by  the  Central  Bureau,  and  possibly  refuse  it, 
provided  everything  was  not  found  in  order,  is,  therefore,  groundless.  The 
financing  of  export  cotton,  including  the  method  of  presentation  and  pay- 
ment, would  be  exactly  the  same  as  in  the  past  in  every  particular,  witli  the 
exception  of  the  attachment  and  forwarding  of  notices  to  the  Central  Bureau. 

The  detail  of  the  whole  plan  is  comparatively  simple  as  far  as  Ameri 
terests  are  concerned,  and  each  has  its  compensation  in  the  results  obtained 
from  the  Central   Bureau  system. 

The  railroad  agents  under  the  new  plan  forward  duplicate  copies  of  hills 
of  lading  to  the  Central  Bureau,  and  the  roads  arc  enabled  to  cheek  up 
the  acts  of  their  agents,  as  they  have  never  been  able  to  do  before.  The 
American  shipper  fills  out  one  additional  blank  for  each  bill  of  lading  and 
by  so  doing  take-  his  part  in  the  establishment  of  the  system,  which  will 
protect  him  from  the  illegitimate  competition  of  those  who  have  heretofore 
been  able  to  buy  cotton  with  other  people's  money.  It  is  intend 
increase  the  value  of  cotton  bills  of  lading  as  collateral  and  save  hi 
from  losses  that  might  occur  through  their  making  p  l  of  cotton  from 

those  dealing  in  forged  or  fraudalent  bills  of  lading,  and  it  is  argued  tha 
■whole  standard  of  the  cotton  trade  would  be  improved,  both  in  this  country 
and   abroad;   the   honorable  shipper,   it   is  claimed,   would  reap   the 
benc'it  which  accrued  to  municipalities  when  it  became  nece  istcr 

and  certify  their  bond  Issues,  and  American  exchange  buyers  would  be 
benefited   through   the  elimination   of   all   temptation   on  rt   of   dis- 

honorable shippers  to  negotiate  forced  bills  of  lading.     The  entire  burden 
of  cost  is  to  be  borne  by  the  Central  Bureau,  ami  will  not  fall  upon  pi 
shipper  or  banker.     Tie-  system  Is  thoroughly  co-opi 

advantage  of  all  engaged  in  the  cotton  bualnes      tnd  i 
feature  which  could  possibly  be  construed  as  favoring  an:.1  special  in  ; 

has    been    eliminated. 

It  is  confidently  hoped  by  the  Liverpool  Cotton  Conference  tha' 
the  plan  Is  thoroughly  understood  by  American  Interests  that  all  o 
will  be  removed,  and  that  It  will    meet  with  their    entire    approval.     On 
this  account  the  Central  Bureau  was  established  without  waiting  for  the 
completion  of  the  other  details,  which  had  to  be  referred  to  the  Am 
Interests  for  their  acceptance. 

— A  meeting  of  the  Executive  Committee  of  the  Cli 
How-.    Section   of  the   American    Bankers'  Association 
held   in   this  city  on   the    1st    inst .   for  tip-   t  ition   of 

routine  matters  in  connection  with  tip-  work  of  Me-  3ection. 
Charles  A.  Ruggles,  Manager  of  the  Boston  <  l<  iring  II 
Association,   was    elected    Vice-President     of    the    Section, 
succeeding  the  late  George  Guckenberger  of  Cincinnati 
the  appointment  of  a  Secretary,  made  n    -. 

of  the  increased  work,  was  authorized  at    I  he  m ■■•  i  ing.      The 

"numerical  system"  was  discussed,  and  plans  were  promul- 
gated tor  developing  the  system  so  thai  11  may^eventually 
be  adopted  by  every  bank  in  the  United  States. 


— .lames  S.  Alexander,   who  lias  boon  looked   Upon  as  tin 

logical  successor  to  Valentine  1*.  Snyder  as  President  of  the 

National  Bank  of  Commerce  of  this  city,  was  elected  to  the 
presidency  of  the  institution  on  Wednesday.  Since  Mr. 
Snyder's  resignation  on  April  1,  Mr.  Alexander  hail  been 
acting  head  of  the  bank.  Mr.  Alexander,  who  is  now  forty- 
six  years  of  ago,  entered  the  bank's  employ  when  twenty 
years  old.  He  had  been  a  Yico-Presidenl  since  1'IO.S;  he  is 
succeeded  in  that  office  by  R.  G.  Ilutchins  Jr.,  who  has  been 
Vice-President  of  the  Chicago  Railways  Co.  At  Wednes- 
day's meeting  Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  was 
elected  a  director  and  a  member  of  the  bank's  finance  com- 
mittee, succeeding  Jacob  H.  Schiff,  resigned. 

— Frank  A.  Home,  of  the  Merchants'  Refrigerating  Co., 
has  been  elected  to  membership  in  the  board  of  the  Fidelity 
Trust  Co.  of  this  city. 

— On  Wednesday  James  M.  Pratt  was  elected  a  Vice- 
President  of  the  Guaranty  Trust  Co.  of  this  city,  and  Robert 
H.  Cox  was  made  Assistant  Secretary. 

— Old  rumors  of  a  possible  consolidation  of  the  Knicker- 
bocker Trust  Co.  with  the  Equitable  Trust  Co.  of  this  city 
were  revived  this  week,  when  it  was  learned  that  there  had 
been  informal  discussion  of  the  matter  some  time  ago  by 
parties  identified  with  both  institutions.  Officials  of  these 
companies  state  that  the  proposition  never  assumed  definite 
shape  and  has  since  been  dropped. 

— Boyd  C.  Curts,  formerly  associated  with  the  trust 
department  of  the  New  York  Trust  Co.,  has  been  appointed 
Trust  Officer  of  the  Windsor  Trust  Co.  of  this  city  in  place 
of  Ten  Eyck  R.  Beardsley,  resigned. 

— W.  H.  Macintyre,  the  New  York  and  American  agent 
representing  the  Standard  Bank  of  South  Africa,  Ltd.,  at 
55  Wall  St.,  has  received  the  following  cable  advices  from 
the  head  office  of  the  corporation,  Lombard  St.,  London: 
"The  bank  proposes  paying  a  half-yearly  dividend  at  the  rate 
of  10%  per  annum,  with  bonus  of  3%  per  annum,  together 
making  distribution  at  the  rate  of  13%  per  annum,  subject 
to  income  tax.  Appropriation  to  write  down  bank  premises, 
£20,000,  to  add  £20,000  to  reserve  fund,  making  it  £1,- 
940,000,  and  to  add  £10,000  to  officers'  pension  fund,  carry- 
ing forward  about  £42,000  to  new  ascount."  The  Standard 
Bank  of  South  Africa,  Ltd.,  has  over  160  branches  in  Cape 
Colony,  Natal,  Transvaal,  Orange  River  Colony,  Basntoland, 
Rhodesia,  British  Central  Africa  and  East  Africa,  and  acts 
as  bankers  to  the  Government  of  the  Cape  of  Good  Hope 
and  the  British  Government  in  the  Cape  Colony  and  Trans- 
vaal. Mr  Macintyre  also  represents  the  Bank  of  New  South 
Wales  in  New  York,  with  over  306  branches  throughout 
Australasia,  Fiji  Papua  (New  Guinea). 

—The  dividend  of  100%  to  the  stockholders  of  the  Old 
Colony  Trust  Co.  of  Boston,  which  is  to  be  paid  in  connection 
with  the  plan  to  increase  the  paid-in  capital  from  $2,500,000 
to  $5,000,000,  has  been  declared  payable  Sept.  20  to  stock- 
holders of  record  Sept.  5.  A  circular  issued  to  the  share- 
holders announces  that  the  extra  dividend  is  payable  "not 
out  of  accumulated  earnings,  but  out  of  the  paid-in  surplus 
of  the  company  resulting  from  the  issue  of  stock  of  the  com- 
pany from  time  to  time  at  prices  above  par." 

— The  Harris  Trust  &  Savings  Bank  of  Chicago  will  take 
possession  to-day  of  its  new  and  commodious  quarters  in 
the  elegant  Harris  Trust  Building  on  Monroe  St  reel,  between 
La   Salle  and  Clark  streets.      This  is  one  of  the   B  ky- 

scrapers"  yet  erected  in  Chicago,  and  is  twenty  stories  in 
height.  The  six  lower  stories,  on  the  front,  consist  of 
polished  granite  pediment,  pilasters  and  stately  [onic  col- 
umns, while  tin-  remainder  of  the  front  is  faced  wi  h  red 
pressed  Roman  brick  and  crown  d  with  an  artistic  cornice. 

The  total  cost  of  tin-  building  and  land  was  approximately 
."S3, 500, ()()().  The  main  banking  room  «  L 85  feet  long,  90  feel 
wide  and  30  feel  high.  Th<  re  are  al  o  seven  privati  rooms 
on  the  main  door,  and  directors',  committee  and  corporation 
rooms,  and  a  large  room  used  bj  the  bond  department  on  the 
mezzanine  floor.  The  ceiling  is  supported  by  massive 
Scagliola  columns,  which  rest  upon  a  doc  r  of  Tenni 
marble.      This  room  is  set   off   by  piers  and  tasteful  panels  of 

Pavanazzo  marble,  and  t  he  pr<  vailing  tints  of  the  walls  are 
cream,  to  insure  all  possible  light.  The  counter,  front  and 
rail  are  made  of  Formosa  marble;  the  cage  line  is  done  in 
verd  antique.      A    spacious  balcony  overlooks  the  banking 

room  at  either  end,  and  a  BCOre  of  gold-plated  chandeliers  of 
beautiful  design  contribute-  to  the  harmony  of  the  whole. 
It  need  hardly  be  SS  id  that  the  latest  modern  appliances  and 
conveniences  for  banking  and  the  selling  of  bonds  are  found 
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in  this  elegant"  home  of  finance.  The  Harris  Safe  Deposit 
Co.,  the  owner  of  the  building,  will  operate  modern  safety 
vaults  in  the  basement,  and  there  will  be  a  large  capacity  for 
storage  purposes  on  this  floor.  To  connect  the  mezzanine 
floor  and  the  basement  with  the  main  banking  floors  are  two 
private  elevators.  Two  large  vaults  for  the  bank  proper 
are  also  located  in  the  first  basement. 

In  view  of  the  fact  that  Norman  W.  Harris,  the  head  of  the 
well-known  Harris  bond  and  banking  organization  (con- 
sisting of  the  two  financial  concerns  described  above,  Harris, 
Forbes  &  Co.  of  New  York  and  N.  W.  Harris  &  Co.  of  Boston), 
was  in  reality  the  pioneer  banker  in  municipal  bonds  in  this 
country,  brief  reference  here  to  the  Harris  idea  and  to  the 
career  of  the  man  who  has  so  successfully  applied  that  idea 
to  the  building  up  of  his  business,  seems  not  out  of  place. 
Probably  no  one  individual  has  had  more  to  do  with  placing 
municipal  securities  in  their  proper  light  before  the  investing 
public  than  Mr.  Harris.  From  a  small  private  banker  many 
years  ago  in  Cincinnati,  he  became  Secretary  and  Manager 
of  the  Union  Central  Life  Insurance  Co.,  which  he  aided  in 
organizing  in  1867.  He  was  energetic  in  gaining  business 
for  the  young  company,  and  during  fourteen  years  he  had 
its  rapidly  growing  assets  to  invest.  He  made  it  his  chief 
study  to  invest  them  safely  and,  therefore,  wisely.  In 
extensive  travel  throughout  the  United  States  and  Europe, 
he  was  impressed  with  the  immediate  and  future  necessity 
everywhere  of  public  improvements  and  of  the  possible 
development  of  the  resources  of  country,  city  and  town  in 
order  to  keep  pace  with  the  sure  stride  of  advancing  civili- 
zation. He  was  convinced  that  bonds  issued  upon  municipal 
credit,  if  properly  guarded  in  every  way,  would  strongly 
appeal  to  conservative  capitalists,  to  trustees  of  savings 
banks  and  insurance  companies,  and  also  to  smaller  investors. 
Then  he  came  to  the  conclusion  that  the  investor  would 
naturally  have  more  confidence  in  the  representations  of  a 
man  who  was  offering  securities  that  he  owned  outright 
(i.  e.,  he  valued  them  highly  enough  to  put  his  own  money 
into  them)  rather  than  in  the  mere  broker  who  sold  on  com- 
mission. This  led  Mr.  Harris,  when  he  embarked  in  the 
bond  business  in  1882,  to  offer  for  sale  only  such  bonds  as  he 
had  previously  bought  after  a  most  rigid  investigation.  The 
early  rule  of  N.  W.  Harris  &  Co.  was  to  handle  only  such 
securities  as  would  be  suitable  for  trust  funds.  Persistence 
in  such  careful  and  conservative  policies  has  gained  the  con- 
fidence of  moneyed  institutions  and  thousands  of  private 
investors  throughout  the  world,  and  secured  for  the  Harris 
organization  the  very  highest  rank  in  its  line  of  business. 
In  twenty-nine  years  it  has  bought  and  sold  more  than 
one  thousand  one  hundred  and  fifty  million  dollars'  worth  of 
bonds;  it  has  selected  safe  investments  for  over  3,300  banks, 
bankers  and  trust  companies;  scarcely  a  day  passes  that  this 
organization  does  not  absorb  a  million  or  more  of  freshly- 
minted  municipal,  railroad  and  public-service  securities; 
and,  indeed,  it  has  grown  to  be  a  financial  power  of  such 
magnitude  as  to  be  recognized  in  large  corporation  and  even 
international    financing. 

The  last  statement  of  the  Harris  Trust  &  Savings  Bank 
shows  a  remarkable  growth  for  so  young  a  financial  institu- 
tion. The  combined  resources  of  the  three  Harris  organiza- 
tions on  Sept.  1  1911  were  approximately  $35,000,000, 
$22,500,000  of  which  represents  the  amount  to  the  credit 
of  the  Harris  Trust  &  Savings  Bank. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  August  1910  show  an  increase  over 
the  same  month  of  1910  of  20.4%  and  for  the  eight  months 
the  gain  reaches  17.0%. 


A  ugust 

Eight  Months. 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada — 

S 

8 

% 

$ 

3 

% 

Montreal 

187,190.431 

171.413,613 

+  9.2 

1,513,993,831 

1,358,086,327 

+  11.5 

Toronto 

152,777,991 

116,721,773 

+  30.9 

1,198,210,183 

1,012,450,509 

+  18.3 

Winnipeg 

87,518,651 

72,588,070 

+  20.6 

663,154,956 

544,262,625 

+  21.8 

Vancouver.. 

47,232,335 

36,533.143 

+  29.3 

343,558,533 

278,672,318 

+  23.3 

Ottawa 

16.932,356 

15,904,340 

+  6.5 

136,866,948 

126,777,206 

+  8.0 

Quebec 

12,203,645 

10,570,343 

+  15.4 

84,979,981 

79,369,133 

+  7.0 

Wax 

7,538,045 

8,281.137 

—9.0 

56,279,480 

66,346,600 

—15.2 

Hamilton 

10,276,052 

7,904,454 

+  30.0 

78,209,662 

63,997,354 

+22.2 

St.  John 

6,436,767 

7,376,301 

—12.7 

51,237,012 

51,445,117 

—0.2 

Calgary 

22,483,951 

13,052,196 

+  72.3 

135.157,611 

94,923,608 

+  42.4 

London  

5,736,532 

5,200,635 

+  9.9 

46,804,377 

[44,251,199 

+5.8 

Victoria 

11,394,981 

8,865,359 

+  28.5 

89,126.552 

64,262,398 

+  38.7 

Edmonton.. 

9,543,495 

6,274,604 

4-52.2 

70,315.004 

42,028,727 

+  67.3 

Regina   

5,982,818 

3,878,192 

+  54.3 

42,657,979 

28,732,641 

+  48.5 

Brandon*  .. 

2,310,490 

2,050,105 

+  12.7 

17,308,970 

11,418,790 

Saskatoon  . . 

5,401,743 

Not  incl.  in 

total 

34,327,158 

Not  included 

in  total 

Moose  Jaw . . 

3,780,857 

Not  incl.  in 

total 

21,432,524 

Not  included 

in  total 

Lethbridge  . 

2,314,989 

Not  incl.  in 

total 

17,717,676 

Not  included 

in  total 

Brantford  .. 

2,072,795 

Not  incl.  in 

total 

18,662,508 

Not  included 

in  total 

Total  Can. 

583,248,050 

484,564,160 

+20.4 

4,510,552,109 

3,855,605,762 

+  17.0 

The  clearings  for  the  week  ending  Sept.  2  make  a  satisfac- 
tory comparison  with  the  same  week  of  1910,  the  increase 
in  the  aggregate  having  been  13.4%. 


Clearings  <it- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary    

London    

Victoria 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford    

Total  Canada 


Weak  ending  Sept.  2. 


1911. 


1910. 


206,939 

000,000 
784,373 
568,072 
509,950 
397,514 
432.631 
227.007 
241,052 
135,473 
997,008 
322,041 
904,469 
289  080 
416,792 
236,655 
692,740 
472,307 
470,139 


S 
36,895,783 

24.832,702 
14,294,883 

8,402,101 
3,164,005 

2,143,232 
1,458.016 
1,829,183 

1,383,809 
2,369,154 

909,759 

1,850,000 

1,384.597 

806,61  1 

414,201 

Not  incl.  in 

Not  incl.  in 

Not  incl.  in 

Not  incl.  in 


Inc.  or 
Dec. 


% 

+  1.1 

+20.8 

+  24.4 

13.9 

10.9 


+  11.9 

—1.8 

+  21.8' 

—10.3 

+45.0 

+  9.6 

+  25.5 

+37.6 

+  59.9 

+  0.6 

total 

total 

total 

total 

. — 

1909. 

S 
32,872,253 
26,193.167 

10.442,263 
5,353,653 
3,483,827 
2,090,016 
1,539,774 
1,585,429 
1,474.185 
1,776.437 
1.114.570 
1 ,283 .337 
914,888 


1908. 


$ 

31,752,345 

24.636,283 

9,112,127 

3.739,799 

2,967,262 

2,356,179 

1,578,496 

1,3  S3. 745 

1,503,765 

1,093,323 

1,061,582 

827.078 

661,066 


115.822,401  102.138.036l    +13.4    90,123,799    82,673,050 


Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page. 


Clearings  at — 


August 


1911. 


1910. 


Inc.  or 
Dec. 


Ei  //it  Months. 


1911. 


1910. 


Inc.  or 
Dec. 


200 
78 
46 
44 
25 
16 


San  Francisco 
Los  Angeles.  . 

Seattle   

Portland 

Salt  Lake  City 

Spokane 

Tacoma I  17 

Oakland 14 

Sacramento   -.      6 

San  Diego !     7 

Stockton i     3 

San  Jose '     2 

Fresno '     2 

Pasadena 3 

North   Yakima      1 

Boise -.      2 

Reno I     1 

Coeur  d'Alene 


S 

,585,327 
,823,127 
,437,888 
,377,625 
146,134 
,661,278 
,389,851 
421,118 
,979,070 
,965,020 
,883,468 
,496,038 
,983.157 
,045,196 
,599,092 
,893.758 
,350.000 
.000,000 
,370.021 


196,461, 

62,415 

49,248 

41,549 

22,812 

18,170 

23,445 

12,869 

5,468 

5,886 

3,163 

2,713 

2,750 


653 
761 
130 

222 


1.068 
Not  incl 


337 

157 
764 

70S 
(,,-,n 
009' 
743 1 
007! 
016! 
0S2 

113 
203 
000 
477! 
570 
390 
757 
,473 

in 


% 

+  2.1 
+26.3 
—5.7 

+  6.8 
+  10.2 

—8.3 
—31.7 
+  12.1 
+27.6 
+37.0 
+  22.8 

—8.0 

+  8.5 
+  14.8 

—9.2 

—7.6 
+  10.5 

—6.4 
total 


Ogden ,     2 


Total  Pacific  478,037,147:458,789,451!     +4.2 


Kansas  City  . . 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka  

Lincoln 

Davenport 

Cedar  Rapids. 
Colorado  Spgs. 

Fargo   

Sioux  Falls 

Pueblo    

Fremont 

Waterloo    

Helena   

Aberdeen 

Hastings 

Billings 

Joplin 


194,740 

74.820 

61.502 

40,255 

36,474 

26.653 

16,235 

9,932 

14,177 

12,050 

6.805 

6.595 

6.243 

4.730 

3,094 

3.619 

2,800 

2.507 

1,553 

4,800 

3,891 

1,321 

862 

981 

2,339 


528213,956, 
633  86,585. 
116  65.379, 
159  43.521 
002|  37,793, 
763    25.081 

15.510. 

1 1 ,063 

14,779. 

14,779 
5,597. 


041 

386 
318 
335 
969 
225! 
427 
327 
443 
434 
000 
850 
713 
000 
845 
021 
435 
393 


6.091 
5.868 
4,064 
3. 20S 
3,085 
3,686 
2,260 
1,562 
4,486 
4,123 
1,802 
863 
566 


I 
219 
992 
445; 
071 
318 
226 
374 
441 
839 
018! 
9631 
6.S7 
455 
547 
397! 
992 
794 
100 
873 
598 
5691 
000 
000 
845 


1,552.814.114 

616,710.448; 

355.275,674 

356,751,172 

206,349.318 

142,804.529! 

142,570,074 

113,145.886 

49.199,581 

53,704,760 

23,967,712 

16,653,589 

23.305.111 

28,150,184 

14,950,270 

27,027,761 

8,822,552 

7,536,908 

17,526,936 


514,176.383 

533,398.113 

399.064.102 

334,807.447 

213.184,499 

158,003.612 

188.245,060 

101,628,015 

42,613,460 

44,696,089 

20.124,749 

17,260,855 

22,910.430 

28.143.413 

15.468.357 

27,399,277 

8,907,816 

8,487,482 

>:Not  included 


3,739,739,643  3,678,519,219 


141  Not  incl.  in  total 


—9.01 

—13.6 

—5.9 

—7.5 

—3.5 

+  6.3 

+4.7 

—  10.2 

—4.1 

—18.5 

+  21.6 

+  8.3 

+  6.4 

+  16.4 

—3.6 

+  17.3 

—24.0 

+  10.9 

—0.6 

+  7.0 

—5.6 

—20.7 

—0.07, 

+  73.1 


669,202 

617,410 

497,396 

342,264 

290.421 

241.019 

139.481 

84,970 

107,503 

88,998 

53,714 

53,510 

51.197 

45.480 

22.0:12 

24,580 

32,353 

21,628 

11,291 

40,233 

30,648 

11,765 

6,201 

4.261 

18,303 


4931,700,914,432 
347i  693,353,608 
550,020,775 
372.775.274 
319,225,730 
236,459.352 
141.005.701 
101,762.621 
101.634.405 
113.412.944 
44.536,538 
54,704,694i 
52,664,037 
44,121,563 
25,313. S43 
29.196,187 
31.190,641 
20,075.834 
12,737,640 
36,991,532 
30,056,904 
15,279.864 
5,406,080 
6.037,04 


158: 
279! 
282! 
207 
18S, 
Ms 
163 
289 
671 
397 
748 
282 
118 
105 
,815 
629 
342 
037 
s  13 
065 
,542 
,299 


3S9Not  included 


% 

+2.6 

+  15.4 

—11.0 

+  6.6 

—3.2 

—9.6 

—24.3 

+  11.3 

+  15.5 

+20.1 

+  19.1 

—3.5 

+  1.7 

+  0.0 

—3.3 

—1.4 

—  1.4 

—1.0 

in  total 

+  1.7 

—1.9 
—11.0 

—10.5 

—8.2 

—9.0 

+  1.9 

—1.1 

—  16.5 

+  5.8 

—21.5 

+20.6 

2  2 

—2^8 

+3.1 

—12.7 

—15.8 

+3.7 

+  7.7 

—11.3 

+8.8 

+2.0 

—23.0 

+  14.7 

—29.4 

in  total 


Tot.oth. West 536, 648,363575, 718,763      — 6.8;4,487, 625,447  4,744,877,846      —5.4 


Not  included  in  totals;  comparison  incomplete. 


Clearings  at — 


San  Francisco 

Los  Angeles 

Seattle 

Portland    

Salt  Lake  City 

Spokane  

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton   

San  Jose  

Fresno   

Pasadena 

North  Yakima 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Topeka 

Lincoln  

Davenport 

Cedar  Rapids 

Colorado  Springs.  . 

Fargo 

Sioux  Falls 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings    

Billings 

Total  other  West 


Week  ending  Sept.  2. 


1911. 


S 
047 
723 
245 
682 
,603 
4S9 
873 
890 
212 
.040 
670 
550 
592 
603 
333 


,669 
.327 

S(',s 
,768 
.888 

320 
,991 
,037 
,481 
.000 

000 

000 
,199 
.192 
,076 


101,917,816 


,569,779 
.439,257 
,860.749 
.772,712 
,027,544 
000,000 
150,000 
,157,156 
855,292 
,704.917 
584,142 
,339.296 
,241.700 
100.000 
450.000 
676,105 
570,186 
519,705 
315,630 
097,000 
869,056 
320,000 
200,318 
246,352 


1910. 


44,436.281 

13,603,393 

9,224.939 

9,516,948 

5,122,832 

3,889.096 

5,462,109 

3,182,739 

1,170.174 

1,050,000 

559,649 

582,779 

709,411 

553,239 

378,000 


99,388,350 

49,161,931 

23.109,889 

15.705.077 

9,005,895 

8,667,164 

5.789,264 

3.136,371 

3.094.876 

3,063,402 

3,389,207 

1,144,111 

1,388,855 

1,676,495 

900.000 

450.000 

567,918 

955,276 

484,256 

389,944 

990,000 

977,950 

400.000 

190.000 

96.63S 


121.061.896  134.734.510 


Inc.  or 
Dec. 

% 

+3.6 
+  15.6 
+  11.1 
+  17.4 
—10.1 
—10.3 
—29.1 

—9.2 

+3.6 
+  33.3 
+  19.7 

—5.6 
—16.7 

+  9.1 
—11.9 

+2.5 

—7.3 
—20.2 
—11.8 
—13.7 

—7.4 

+  3.6 

+  0.4 
—30.3 

—6.8 
—20.2 
+  38.5 

—3.5 
—25.9 
—22.2 

—1.1 
—19.2 
—40.0 

+  7.3 
—19.0 
+  10.8 
—11.1 
—20.0 

+  5.4 
+  154.9 


1909. 


190S. 


39.673.540 

11,344.340 

10,425.790 

6.871.043 

5.776.058 

4,171,245 

5.204,004 

2,154.694 

986,829 

935,000 

619,048 

445.000 

488,188 

413,171 

302,951 


89,810,901 

45,151.302 

17.253,307 

14.264,155 

9,649,296 

7,774,718 

5,572,962 

3,553,942 

2,539,898 

2,694,684 

2,493,725 

1,245,621 

1,351,226 

1,302,077 

1,068,254 

406,069 

534,867 

660.000 

548,377 

353,569 


S 

36,523,154 

8,505.164 

8,209,347 

6.504.749 

4.781.785 

3.077,215 

3,961.509 

1,620,455 

852,706 

785,000 

591,070 

515.173 

465,786 


205,942 


703,728 


196,882 


10.2  117,516,559 


76,599.255 

39,367,409 
17,287,958 
11,035.556 
7,867,939 
7,074.470 
4,947.245 
2,681,245 
2.171,840 
1,288,341 


961,644 
923,538 
997,735 
847,479 
503,340 
394,266 
475,000 
436,331 
330,138 

691*1 16 


166,040 


97,448,624 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  oul  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


<  7<  artngs     Ri ' .  rns  !>  i  T<  '<  graph . 


Ni\v    York 

Bostou 

Philadelphia  . 
Baltimore 

Chicago 

st     Louis 
New  Orleans 


S.'Vi-n  cit us.  .".  days      

Other  cities,  5  days - 


Total  all  cities.  .".  .lays 

All  cities,  I  day 


Total  all  cities  for  week 


inn. 


(995,717.894 
90.156,132 
89.31 

22.918,846 

196.042.624 

63.570.786 

12.517.609 


SI, 469 .227 ,818 
437,218,964 


06.446.782 
468.974.889 


S2 .375.421,671 


I  780 
84  2 

21,11 

Is    s, 

11,73 


in,;.-,;, 


1.7:' I 
•10  I  - 


12,128  104,725 


Pet 

+  11.6 

+  7.0 

s    .. 

in  ;; 

30  i 

+  6.6 


+  11.3 

+  8.3 


II    ! 
+  13.6 


+  11.6 


The  volume  of  transact  ions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

BALES  OF  STOCK   AT  THE  NEW   YORK  STOCK  EXCHANGE. 


1911. 


1910. 


kl  ■ 

Number 

of       L 
Shares.    | 

Values. 

Number 

of 
Sltares. 

Values. 

Par. 

Actual. 

Far. 

1       Actual. 

$ 

$ 

1 

$ 

% 

Jan  .10,416.526,  907.56H.S75  872,467.419124,538.649 2,255.816,775 2.236.641.564 
Feb..  10.194,217  902.448.900  879.948.718  16.012.02(1  1.423.073.275  1.407.7-1:5.928 
Men.    6.823.868     619,067.575     600. 479. 4S0  14.988.179  1.336.803.725  1.327.470,419 

lStqr  27. 434. 61 12. 429. 080.350  2.352, 895.617  55. 539. 454  5.015.693. 775  4, 971.861, 911 

April  5.369.350  471.409.900  456.396.404  14,089,6391.279.487.675  1.256.488.974 
May  11.115.578  9S3.924.050  971.047.984  11.918.978  1,055.491.  H50  1.004.681.480 
Juno  10.508.400     951.730.450     940.178.91616,292,870  1,452,455,025  1.385,474.622 

2d  qr  26.99:5, 328  2. 407.064,400  2,367. 023,304  42,301,487 13, 787,434,0503.046.645, 076 

m'sB4.427.939'4.8361 144.750  4.720,518.921 97,840.941 8.803,127,825  8.618.506.987 
July.'  5.476,559  503.137.300  486.492.740  14,254.713  1.284.761,925  1,235,461.645 
Aug     14.994,333  1.371.606.250  1.308.437,416  IQ.392,7881    919,409.950     855.010.748 

The  following  compilation  covers,  the  clearings  b}'  months 
since  Jan.  1: 

MONTHLY   CLEARINGS. 


Month. 


Jan  .. 
Feb  .. 
Mch._ 

1st  qr. 

April  . 
May  . 
June  . 

2d  qr. 

6  mos. 
July.. 
Aug  .  _ 


Clearings,  Total  All. 


Clearings  Outside  New  York. 


1911. 


1910. 


% 


1911. 


1910. 


$  s 

14.476.209.784  17.174.732.652  —15.3 
12.251.508.563  13.133.952.233  —6.7 
13,451,98   ,608  15.053.917.520—10.6 


5.945.901.214 
4,955,343.115 
5,830.383.704 


$ 
5.925.656.671 
4.982.812,172 
6,007.733.917 


40.179.702.955  45.362.602.415  —11.4  16,731.688.033  16,916.202.760 


% 


+  0.3 
—0.6 
—2.9 

—1.1 


12.382.727.993  14.045.487.677  ■ 
13.505.702,320  13.178.504.840 
13,813.415.822  13.841,758.765 


-11  8 

+  2.5 
—0.2 


5,411.915.500 
5.548.078,310 
5.597.880.955 


5,703.725.505  —5.1 
5.371.635.283  +3.2 
5.477,437,653     +2.2 


39.701,846.135  41.065,751,282     —3.3  16,557,874,765  16.552,798,441 


79.881.549,090  86.428,:. 
13,050.997.907  13,312,852,487 
100,480  11,537.521.793 


—7.6  33,289.562,798  33,469,001.201 
—2.01  5,535,161,493  5,434,185.690 
+  9.61   5,261,858,276    5.075,253,966 


+  0.02 

—0.5 

+  1.8 
+  3.8 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  eight  months  of  1911  and  1910  are  given  below: 


Descrip- 
tion. 


Eitjht  Months  1911. 


Par  Value 
or  Quantity . 


Stock  Sh's  74.899.0  II 

\Val.  S6.7IO  B88.30  I 
RR.   bondsi    $49  I  75 
Govt. bond? 

bondd       $79,686,500 
Bank  stks.         SI. 385. 100 

Total...  $7,288,350,900 


Actual 
Value. 


S6.515.439.083 
S476  I 

S2.725.604 

-77.969 

S3. 642. 5 13 

$7,078,200,893 


Aver. 
Price. 


i  Months  1910. 


Par  Value 
or  Quantity. 


122.488,446 
97.1  $11007.299  700 


96  5 
104.7 

100.3 
263.1 


$403." 

03,200 
$33,3 

$910,300 


97.1  si  n  15,756,650 


Actual 
Value. 


Aver. 
I'r  ce. 


$10708,985,3- 

■  106.6 
$33,23 

$11137,070,2 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  August  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CI  I 


(000 
on, 

N«  m  York 

I         Igo 


1911. 
I 

1.113 


I 


m   641 

Philadelphia 

291 

Pittsburgh 

i-oo 201 

-inati 98 

Baltimore    

.ty 195 

land 

orlf-ans 7'i 

Minneapolis 7~> 

Louisville 51 

I )   '  - 88 

Milwaukee 54 

■  ■i 79 

r      Idence   30 

iha 

Buffalo 43 

:iul 40 

-lapoll.s    

r        

Richmond :;i 

,)hls   Is 

Itord  17 

I           CltJ  25 


1910. 
S 

8  462 

1  07  7 

580 

2s  1 

201 

196 

93 

123 

211 

85 

64 

n7 

52 

79 

53 

62 

30 

65 

41 

11 

41 

-'7 
Is 

16 


1909 

1,095 
629 

555 

194 

157 

103 

114 

196 

75 

61 

65 

4  7 

68 

49 

58 

28 

57 

12 
34 

:;i 
27 

16 

52 
14 
29 


tal  11.751 

rcltle* 


1908. 

$ 
6.225 

903 

548 

244 

149 
91 

95 

64 
17 
65 

47 

12 

38 

23 

(6 
33 

30 
34 

2  1 

13 

12 
20 

9  608 

vi  1 


rn  i 
$ 
61   192 

9.171 
5,1  16 

5,1  16 

1  .  1  :.  I 
654 

617 
4  60 

454 

267 

4'i7 
389 
342 

211 

161 


1910. 

S 
67.300 
9.349 

5,536 

1.732 

617 

149 


167 


1. 


- 

I  684 

1,971 

1 ,370 
I  131 
806 
801 
138 
494 
196 
613 
381 
Ml 
347 

212 
26s 
245 

258 

ISO 

154 
266 

112 


08,0', 

7510 


76  824 


-.  :  ,1  12  616   11  .-,  |a    i  ;  -  i  i    [0     -.  .   105  579  111     • 
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(From  our  own  correspondent.) 

London,  Saturday,  Sept.  2  L9U. 

As  it  is  to  be  hoped  thai  a  favorable  phase  will  have  been 
reached  in  the  Morocco  conference  before  this  is  in  type. 
No  good  purpose  would  be  served  by  discussing  the  question 
at  the  present  stage.  It  may  be  said,  however,  thai  the 
reopening  of  the  conference  at  Berlin  on  Monday,  and  the 
general  feeling  that  France  has  made  as  large  concessions 
she  is  prepared  to  the  German  demands,  has  had  its  inline 
in  adding  to  the  general  depression  which  has  prevailed 
throughout  the  week  upon  the  London  Stock  Exchange. 

A  more  serious  influence  for  the  moment  at  least  has  been 
the  impression  derived  from  the  evidence  before  the  Railway 
Commission  now  sitting.  In  the  middle  of  it  all  we  have 
had  a  threatened  renewal  of  the  strike  upon  the  Great  East- 
ern Railway.  A  "settlement"  has  been  arrived  at  by  the 
Board  of  Trade.  But,  unfortunately,  our  experience  of 
Board  of  Trade  settlements  during  the  last  four  years  fails 
to  impress  the  market  that  there  is  any  element  of  perma- 
nency in  these  arrangements.  The  heavy  fall  in  prices  which 
has  taken  place  this  week  in  Home  railway  securities  has 
been  primarily  brought  about  by  the  banks  refusing  further 
to  continue  loans  upon  accounts  open  for  the  rise.  While 
the  strike  was  in  progress  it  was  not  thought  desirable  to 
press  sales,  and  another  settlement  was  allowed  to  elapse 
before  the  borrowers  were  called  upon  to  make  some  definite 
arrangement  with  regard  to  holding  stock.  Now  that  a 
settlement,  such  as  it  is,  has  been  arrived  at,  and  that  tin- 
Railway  Commission  is  in  session,  the  bankers  and  the  big 
moneyed  interests  came  to  the  conclusion  that  it  was  time 
to  call  upon  holders  either  to  pay  for  the  stock  or  to  pro- 
duce convincing  evidence  that  they  were  in  a  position  to  do 
so  when  called  upon.  In  view  of  the  threatened  strike  in 
the  coal  trade  in  the  coming  winter  neither  the  market 
nor  the  banks  take  a  very  roseate  view  of  the  outlook. 

The  whole  position  of  railway  finance  and  railway  working 
in  this  country  affords  many  elements  of  anxiety  and  very 
few  of  an  encouraging  nature.  Although  settled  for  the 
moment  there  is  a  fight  in  progress  between  those  responsible 
for  the  control  of  the  railways,  as  representing  owners,  and 
great  trades  union  officials,  as  representing  the  operatives. 
How  this  will  end  it  is,  of  course,  impossible  to  foresee.  Both 
sides  have  a  case,  and  a  strong  one.  But  it  is  evident  that 
whichever  side  wins,  the  other  will  have  to  bear  a  heavy  cost. 

The  railways  of  the  United  Kingdom  are  the  oldest,  the 
most  expensive  and  the  least  adaptable  of  those  of  any 
country.  England  was  the  pioneer  in  the  railway  world, 
and  the  difficulty  of  working  the  English  system  at  the 
present  time  is  a  consequence.  We  have  spent  roughly 
something  over  1,200  millions  sterling  upon  the  railways  of 
this  country.  Our  total  mileage  is  23,000  miles.  In  other 
words,  our  expenditure  amounts  to  about  one-third  of  that 
of  the  American  railways,  for  roughly  about  one-tenth  of 
the  mileage.  Furthermore,  the  average  return  on  the 
capital  invested  is  very  little  better  than  half  that  of  the 
return  on  the  capital  invested  in  the  United  States.  It  may 
be  said  roughly  that  about  300  millions  have  proved  wholly 
unproductive.  Upon  another  300  million-  anything  from 
34%  up  to  4%  is,  or  has  been,  periodically  paid.  Finally, 
upon  the  balance,  which  is  quoted  iti  the  stock  market 
an   enormous  premium,    dividends   range,   or   ha  ^ed, 

from  Y/(  up  to  1Yi%  and  in  some  ca  -     up  to  a    much  as  8% 
been  paid.     On  the  men'-  side  it  must  be  admitted  that 
recent   attempts  at    reducing  the  cost    of  o]  have 

worked  very  harshly  iii  many  instances;  as,  indeed,  attempts 
to  reduce  the  cosl  of  operations  usually  do.  in  addition, 
the  passing  of  the  Workmi  mpensation   \.c\  illustr 

the  practical  working  ol    so  many   re lid   mi  isures.     In 

effect   it  has  nieani   the  discharge  "f  large  numbers  of  old 
hands  simply  because  the  in  urance  companii  -  decline  to 
accepl   them  as  suitable  risk--.     Lastly,  for  various  can 
of  which   the  largely   increased   gold   production   of  recenl 
years  is  a  prominenl  one,  the  co  i  of  living  has  incn  i  ed. 

In  spite  of  th<    Bto  lemenl .  the  con  ole 

settlement  and  the  paymenl  for  the  Treasury  bills  all  coming 
together  in  one  week,   money  has  been  very  cheap.     The 
rate  on  consol    v       I ',   below  the  Bank  rate,  and  Stock  ] 
change  money   ■  <    obtainable  at  about  r,  below  the  figure 
quoted  last  autumn,  say  roughly  3M%-     Tl"'  Bank  return 

very  Strong  one  and  shows  the  proportion  of  reserve  to 
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liabilities  at  over  56%.  The  actual  reserve  exceeds  30 
millions  sterling,  being  more  than  half  a  million  increase 
on  the  preceding  week  and  on  the  corresponding  week  of 
last  year.  The  coin  and  bullion  amounts  to  41%  millions 
sterling. 

The  India  Council  offered  for  tender  on  Wednedsay  50  lacs 
of  its  bills  and  the  applications  amounted  to  nearly  605  lacs 
at  prices  ranging  from  Is.  Id.  to  Is.  4  l-16d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-32d.  were  allotted  38%  on 
the  amounts  applied  for. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London. 

Weet  ending  Sept.  8.              Sat.       Mon.       Tins.       Wed.  Thurs.  Frt. 

Silver,  per oz d.   24%          24  3-10    24  3-16  24%  24% 

Consols.  2)4  per  cents 77  11-16  77%         77  9-16   77  11-16  77  11-10  77  5-« 

For  account.-. 77  13-16  77%         77  11-16  77  13-16  77  13-16  77% 

French  Rentes  (in  Paris). fr_  91.40       94.50       94.40  94.00  94.85  94.72% 

Amalgamated  Copper  Co...  59%        59%  60%  00%  59% 

Amer.  Smelt.  &  Rel.  Co 71            71  72%  73  71% 

oAnaconda  Copper  Co 0%            7                7%            7%  7 

Atchison Topeka 4 Santa Fe.   106%  106%  107%  107)4  100 

Preferred 104  104%  107%  104% 

Baltimore  &  Ohio. 101%  101)4  102%  103  99% 

Preferred 89  89  89  8S% 

Canadian  Pacific 235%        231)4  233%  235%  235%  232% 

Chesapeake  &  Ohio 73%  75%  76  74% 

Chicago  Great  Western 18%  19  1!)  19 

Chicago  Milw.  &  St.  Paul.. .   117  117'4  118%  118%  117 

Denver  &  Rio  Grande.. 23%         23%  23%  23%  23% 

Preferred 52  52  52  50 

Erie.. 29%         29%  31%  31%  30% 

First  Preferred 50%         50%  51%  52%  51 

Second  Preferred .._         42  42%  42%  42% 

Illinois  Central 142  142  142  142  141% 

Louisville  &  Nashville 145  145  140  140%  146 

Missouri  Kansas  &  Texas 30%         30%  31%  31  30% 

Preferred 07  67%  67%  67 

Missouri    Pacific 41%  42%  42  39% 

Nat.  RR.  of  Mex..  IstPref 06  67%  67%  67 

Second  Preferred 29%  30%  30%  30 

N.  Y.  Central  &  Hudson  Riv 100%  106%  107%  107%  106% 

N.  Y.  Ontario  &  Western.-- 39%  40%  41  40% 

Norfolk  &  Western 104%  103%  105  105%  104% 

Preferred ._ _         93  

Northern  Pacific 119%  119%  121  121%  119 

^Pennsylvania 61%         02  02%  62%  62% 

aReading  Company 72%          72%  74  74  72:,.t 

aFirst  Preferred 46  46  40  46 

aSecond  Preferred 47%  - 

Rock    Island 25%         25%  26%  26%  25% 

Southern  Pacific 111%  111%  113%  113%  111% 

Southern   Railway 27%         27%  28%  28%  27% 

Preferred. 69  69%  70  70 

Union   Pacific 171%  172%  174%  174%  171% 

Preferred 94  94  94  94% 

U.  S.  Steel  Corporation..- 71%         71%  73%  73  71% 

Preferred 118  118  119  119  118% 

Wabash 13%  13%  13%  13% 

Preferred 30%  30  30%  30 

Extended  4s —         64  05  65  64 

a  Price  per  share.     6  £  Sterling. 

©ommctctal  mid  lixtscetlaueons  £icm& 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  .<&    Vic'csburg 

Atlantic  Coast  Line  Co.  (Conn.)  (quar.).. 

Boston  &  Albany  (quar.) 

Bostou  &  Maine   com.  (quar.) 

Canadian  Paciac.  com.  (quar.)  (No.  61). 

Preferred   

Chesapeake  &  Ohio  (quar.) 

Chic.  Burlington  &  Quincy  (.quar.) 

Chic.  &  East.  111.,  pref.  (quar.) 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chicago  Rock  Island  A  Pacific  Ry.  (quar.) 

Delaware  &  Hudson  Co.  (ouar.) 

Erie  &  Pittsburgh  (quar.) 

Fitchburg.  preferred  (quar.) 

Fonda  Johns.  &  Gloversiil'e.  pre! .  (quar.). 

Grand  Trunk.  1st  and  2nd  Pref 

Grer.1  Northern  Iron  Ore  Properties 

Interborough  Rapid  Transit  (quar.) 

Extra 

Louisiana  &  Arkansas  (No.  12) 

Manhattan  Ry.  (quar.)  (No.  110) 

Minn.  St.  Paul  <fc  S.  S.  M.,  com.  &  pref. 

Newark  &  Bloomfleld 

New  Orleans  &  North  Eastern 

N.  Y.  Central  &  Hud.  Riv.  (quar.) 

N.  Y.  Lackawanna  &  Western  (quar.).. 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Pillsb.  Ft.  11".  cfe  Chic,  reg.  guar.  (.quar.).. 

Spi  cial  guaranteed  (quar.) 

Reading  Co.,  firsl  preierred 

St.  Joseph  So.  Bend  &  Southern,  com.. 

Common  (extra) 

Preferred    

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.,  pref.  stk.  tr.  ctfs.  (qu.)_ 

K.  C.  Ft.  S.  &  M.,  pref.  tr.  ctfs.  (qu.)_ 

Southern  Pacific  (quar.)  (No.  20) 

Southern  Ry.  M.  &  O.  stk.  tr.  certfs 

Union  Pacific  .common  (quar.) 

Preferred .   . 

Utica  &  Black  River 

Vicksburg  Shreve.  &  Pacijic,  pref 

Warren ,    guarantee  d 

1 V  est  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 

American  Railways  (quar.) 

Binghamton    Railway 

Brockton  &Plym.  St.  Ry.,  pref.  (No.  5). 

Brooklyn  Rapid  Transit  (quar.) 

Cleveland  Railway  (quar.) 

Dululh-Superiar  Traction,  com.  (quar.) 

Pti  ft  rred  (quar.) 

El  Paso Elec.  Co. .  com.  (No.  4)   

Frank.  &  Southuark  Pass.  Ry..  Phila 


Per 

Cent. 


2% 

2 

1 

2% 

2 

1% 
2 

1% 
1% 
2 

1% 
2% 
1% 
1% 
1% 
2% 
50c. 
2% 
1 

1% 
1% 
3% 
3 

6% 
1% 
1% 
2 

1% 
1% 
1% 
2 
1 

% 
2% 

1% 
1 

1% 
2 

2% 
2 

3% 

5 

3% 

2% 

2 

1% 

3 
S3 

1% 

1% 

1% 

1 

2% 
S4.50 


When 
Payable . 


Sept. 

Si  pi. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 


4 

9 
30 

2 
30 
30 
30 
25 

2 

2 
2 
30 
20 
10 
1 
15 


Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

s,  l,t 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept . 

Oct. 


15 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Aug.  30  to 
Holders  of  rec 
Holders  of  rec 
Sept.  2  to 
Sept.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Sept.  4a 
Sept.  8 
Aug. 31a 
Sept.  la 
Oct.  4 
Oct.  4 
Sept.  Sa 
Sept.  19a 
Sept.  10a 
Sept.  la 
Sept.  la 
Sept.  15a 
Aug.28u 
Sept.  la 
Sept.  1 
Sept.  9a 


Sept.  1 
Holders 
Holders 
Sept.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  10 
Sept.  10 
Holders 
Sept.  12 
Sept.  12 
Sept.  12 


to 

of  rec. 

of  rec. 

to 
of  rec . 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 

to 

to 

to 


2  Sept.  17      to 
2  Sept.  17      to 

1  j  Holders  of  war' 
2] Holders  of  rec. 
2|Sept.  12      to 

2  Sept.  12      to 
30  Holders  of  rec. 

4!  Aug.  19      to 
16  Holders  of  rec. 
2 ! Holders  of  rec. 
2 'Holders  of  rec. 

15  Sept.  1  to 
15  Sept.  11  to 
15  Holders  of  rec. 


Holders  of  rec 

1  Holders  of  rec. 

2  Holders  of  rec. 
2  Holders  of  rec. 

15iHolders  of  rec. 
2  Holders  of  rec. 


Sept.  15 

Sept. 15a 
Sept.  15a 
Sept.  17 
S(  pt.l5a 
Sept. 22a 
.Sept.22a 
.  St  iit.  4a 
.Sept. 21a 
Sept.  15a 
Sept  .156 
Aiig.3  Ui 
Oct.  3 
Oct.  2 
Aug. 23a 
Sept.  15 
Sept.  15 
Sept.  15 

Oct.  2 
Oct.  2 
nt  No.20 
Sept.I5a 
Oct.  to 
Oct.  lo 
Sept.  15a 
Sept.  4 
.  Oct.  5a 
Sept .  15a 
Sept.  14 

Sept.  4 
Sept.  15 
Sept.  2a 
Sept.  9a 
Sept.  10a 
Sept.  10a 
Sept.  16a 
Sept.  9a 
Sept.l5ra 


Namt.  of  Company. 

Street  and  Electric  Railways  (Concluded). 
Galveston-Houston  Elec.  Co.,  com.  (No.  5) 

Preferred  (No.  9)... 
Houghton  County  Traction,  com   (No  5) 

Preferred  (No.7). . 
Louisville  Traction,  common  (quar.) 

Preferred    

Northern  Ohio  Tract.  &  Light  (quar.)... 
Philadelphia  Traction 

Sl.Jos.Ry  J.  II  ,(-/'    ,,/,/     (,/„ 

Sao  Paulo  Tramway,  l.t.  a  Pow.  (quar.) 

Second  &  Third  St8.  Pass..  Phila 

Trl-Clty  Ry.  &  Light,  pref.  (guar.). 

Turin  City  Rap.  Tran.,  Minn  .  com.  (gu> 

Prefer n it  (guar.) 

United  Trac.  &  Electric.  ProvicU  ru  •  (quar.) 
West  Penn  Traction,  common  (quar  ) 

Banks. 

Mercantile  National  (quar.) 

Trust  Companies. 
Guaranty  (guar.) 

Miscellaneous. 

American  Bank  Note.  pref.  (guar.) 

Am.  Beet  Sugar,  pref.  (quar.)  (No.  49).. 

American  Can.  preferred  (quar.). 

Amer.  Car  &  Fdv..  com.  (quar.)  (No.  36) 

Preferred  (quar.)  (No.  50) 

American  Express  (quar.) 

American  Locomotive,  pref.  (quar.) 

Amer.  Pipe  &  Construction  iguar.) ... 

American  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smell.  &  Refg..  com.  (gu.)  (No.  32).. 

Preferred  (quar.)  (No.  49) 

Amer.  Snuff,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Refining  .com.  &  pref.  (qu.) 

Amer.  Tobacco,  pref.  (quar.) 

American  Writing  Paper,  preferred 

Borden's  Cond.Milk,  pref.  (quar. )(No. 39) 

Brooklyn  Union  Gas  (quar.)  (No.  42) 

Huff alo  General  Electric  (quar .)  (No.  68) .. 
Butte  Elec.  &  Pow.,  com.  (quar.)  (No.41) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Celluloid  Company  (quar.) 

Central  Leather,  pref.  (quar.) 

Chic.  Junc.Ry.  &  U.  Stk.  Yds.  .com. (qu.) . 

Preierred  (quar.) ». 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Citizens'  Gas  of  Indianapolis  (No.  4).. 
Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.).. 
Consol.  Gas,  El.  L.  &  Pow. .Bait., com. (qu.) 

Preferred ' 

Consolidated  Gas  of  New  York  (quar.).. 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

du  Pont  Intcrnat.  Powder,  pref.  (quar.) 

du  Pont  (E.  I.)de  Nem.  Powd.,  com.  (qu.) 

Common  (extra) 

Preferred  (quar . ) 

Eastman  Kodak,  com.  (quar.) _ 

Common  (extra) 

Preferred  (quar.) 

Federal  Min.  &  Smelt.,  pref.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Calif.,  1st  pf.  (qu.). 

General  Electric  (quar.) 

Goldneld  Consol.  Mines  (quar.) 

Extra  - 

Guggenheim  Exploration  (quar.)  (No.  35) 

Intercontinental  Rubber,  pref.  (quar.) 

International  Silver,  preferred  (quar.) 

Preferred  (extra) 

Intcrnat.  Smokeless  P.  <fc  Ch.,  com.  (qu.).. 

Preferred 

Knickerbocker  Ice,  pref.  (No.  25) 

Laclede  Oa?  Light,  com.  (ouar.) 

Lanston  Monotype  (quar.) _ 

Mackay  Cos.,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  State  Telep..  pref.  (quar.) 

Muskogee  Gas  &  Elec..  pref.  (quar.) 

National  Biscuit,  com.  (ouar.)  (No.  52).. 
Nat.  Enam.  &  Stpg.,  pref.,  (qu.)  (No  51) 
National  Lead,  common  (quar.)  (No.  31) 

Preferred  (quar.) 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

Niles-Bement-Pond,   common  (quar.) 

North  American  (ouar.) 

Oklahoma  Gas  &  Elec,  com.  (quar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (auar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Republic  Iron  &  Steel,  pref.  (quar.) 

Preferred   (extra) 

Safety  Car  Hrating  &  Lighting  (quar.)... 
San  Diego  Consol.  Gas  &  Elec.  com.fqu.) 

Si  ars,  Roebuck  &  Co..  pref.  (quar.) 

South  Porto  Rico  Sugar,  corn,  (quar.) 

Preferred  (quar.) 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (quar.) 

Subway  Realty  (quar.) 

Sulzberger  &  Hans  Co..  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  100) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (q  uar .) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  31). 

Utah  Copper  (quar.)  (No.  13) 

Yukon  Gold  Co.  (quar.)  (No.  9) 


I'.r 
Cent. 


1% 

3 

2% 

3 

1 

2% 
% 
S2 

1% 

2% 
S3 

1% 

1% 

1% 

1% 

1 

IM 

8 

1% 
1% 
1% 
% 
1% 
$3 
1% 
2 
2 

1% 
1 

i  a 

5 
2 

1% 
1% 
1% 
1 

1% 
1% 
1% 
1% 
$6 
•> 

1% 
1% 
2 

1% 
2% 
1% 
3 

1% 
1% 
3 

1% 
1% 
1% 
1% 
2 
1 

1% 
2% 
2% 
1% 
1% 
1% 
1% 
2 

30c 

20c 

2% 

1'4 
1% 


4 
3 
1% 

l  \4 

l%" 
1 

2% 
% 
1% 
1% 
1% 
l%e 
% 
1% 
1% 
3 
37%c 
1% 
1% 
2 

1% 
2% 
1% 
SI 
1% 
1% 
1 
o 

1% 
1% 
1 


S6 
1% 
1% 
1% 
1 

1% 
1% 
75c. 
2 


When 
Payable . 


Sept. 
Sept . 
Oct . 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 

Oct 

Oct. 

Oct. 

Ocl 

Oct. 

Oct. 

Oct . 

Sept. 

Oct. 


Sept.   30 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

rfOct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept . 

Oct. 

Sept. 

Oct. 

((Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept . 

Nov. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Sipt. 

Oct. 

Nov. 

SeDt. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 

Holder:-  of  r<  e 
Sept.  11       to 
Sept.  11       to 
Hokiirs  of  rec. 
Sept.  12        to 

ii<, m.  ;s  i.f  rec. 


Sept .  9a 

Sept  '.la 
Sept. 20a 
Sept  20a 
Sept.  15 
Sept.  15 
Aug.31a 
Oct.  1 
Sept.  15a 


Holders  of  rec.  Sept.  4 
Holders  of  rec.  Sept.  13 
Holders  of  rec.  Sept. 12a 
Holders  of  rec.  Sept.  15a 
Sept.  13  to  Sept  17 
Sept.    9     to      Sept.  15 

Sept.  24      to      Oct.     2 

Holders  of  rec.  Sept. 30a 


2  Sept.  10  to 
2  Holders  of  rec 
2  Holders  of  rec. 
2  Holders  of  rec. 
Holders  of  rec 
2  Holders  of  rec 

21  Sept.  22      to 

1  Holders  of  rec. 
30  Sept.  22      to 

14  Sept.  17      to 
I.-,  Sept.  27      to 

2  Sept.  14  to 
2  Holders  of  rec 
2  Holders  of  rec. 
2  Holders  of  rec. 
2  Holders  of  rec 
2  Holders  of  rec 
2  Holders  of  rec. 

15  Sept.    6      to 
2  Sept.  17       to 

30  Holders  of  rec. 
2  Holders  of  rec 

22  Holders  of  rec. 
Holders  of  rec 

1  Holders  of  rie. 

2  Holders  of  rec 
2  Holders  of  rec 

Holders  of  rec 
11  Sept.    3      to 
11  Sept.    3      to 
28  Sept.  13      to 

1  Holders  of  rec. 

2  Sept.  20      to 
2  Sept.  20      to 

15  Holders  of  nc. 
2  Holders  of  rec 
15  Holders  of  rec. 
Holders  of  rec. 
15  Sept.    0      to 
15  Sept.    0      to 
25  Oct.    15      to 
1  Holders  of  rec 
1  Holders  of  rec. 

1  Holders  of  rec. 
15  Holders  of  rec 

2  Holders  of  rec. 
2  Holders  of  rec 

14  Holders  of  rtc. 

31  Holders  of  rec. 
31  Holders  of  rec. 

2  Sept.  16   to 


30|Sept.  21 
2  Sept.  19 
2  Sept.  19 


to 
to 
to 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Sept.    2       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    15      to 
Holders  of  rec. 
Holders  of  rec 
Sept.  11      to 
Sept.    9      to 
Aug.  19      to 
Holders  of  rec 
Sept.  21      to 
Sept.  13      to 
Sept.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Sept.    7      to 
Sept.  19      to 
Sept.  19      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  n  c . 
Sept.  10      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Sept.    2      to 
Sept.  10      to 
Sept.  13       to 


Oct.  2 
Sept.  20a 
Sept. 15a 
Sept.  11a 

Sept.lla 
Aug.31a 
Oct.  20 
Sept.  1. 5a 
Sept.  30 
Oct.  15 
Oct  4 
Sept.  19 
Sept.  1.5a 
Sept .  1 5a 
Sept. 15a 
Sept.  la 
Sept . 1 5a 
Sept. 16a 
Sept.  15 
Oct .  1 
Sept  20 
Sept. 20a 
Aug. 29a 
Sept. 15a 
Sept.  15a 
Sept.lla 
Sept  11a 
.  Sept  11a 
Sept.  11 
Sept.  11 
Sept .  2S 
Sept.  15a 
Oct .  1 
Oct.  1 
Aug. 16a 
Sept. 15a 
Aug. 31a 
Sept20a 
Sept.  15 
Sept.  15 
Oct.  25 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Aug.  26 
Sept. 22a 
Sept.  22 
Sept.  2a 
Sept.30a 
Sept. 30a 
Oct.  2 
Oct.  1 
Oct.  2 
Oct.  2 
Sept20a 
Nov.  4a 
Sept.  20 
Sept.  15 
Sept.  23 
Sept.  9a 
Sept.  9a 
Sept.  9a 
Sept.  9a 
Nov.  1 
Aug.  31 
Sept.2Sa 
Sept.  30 
Sept.  13 
Aug.  22 
Sept.  16 
Oct.  1 
Sept.  17 
Sept.  20 
Sept.  15a 
Aug.  31 
Autr.l5a 
Oct.  2a 
Nov.  la 
Aug. 30a 
Sept .  20 
Oct.  18 
Oct.  18 
Sept. 13a 
Aug.  31 
Sept.  15a 
Sept. 20a 
Sept. 20a 
Aug.  31 
Aug.  18a 
S(i)t.lo« 
Oct.  1 
Sept.  9 
Sept. 20a 
Sept. 20a 
Sept.  11 
Sept.  19 
Oct.   1 


a  Transfer  books  not  closed.     6  Less  Income  tax.      a  Correction.      eD'.clarex'  7% 
payable  in  quarterly  Installments.     /  On  account  of  accumulated  dividends. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  First  State  &  Savings  Bank  of  Litchfield,  III.,  into  The  Litchfield 

National    Bank.     Capital,    550,000. 

CHARTERS   ISSUED   TO   NATIONAL   BANKS   AUG.  24    TO  AUG.   30. 

10  070 — The  Redding  National  Bank,  Redding,  Cal.  Capital,  $100,000. 
Alden  Anderson,  President;  C.  W.  Leninger,  Vice-Presideut; 
Edwin   L.    Bailey,   Cashier. 

10  071 — The  First  National  Bank  of  Monmouth,  Oregon.  Capital,  $30,000. 
J.  H.  Hawlev,  President;  J.  B.  V.  Butler,  Vice-President,  Ira  C. 
Powell,  Cashier.  (Conversion  of  The  Polk  County  Bank,  Mon- 
mouth, Oregon.) 


Sept.  9  Hfll.j 
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10.072  The     PltSt     National     Hank     of    Colusa,     la!.      Capital.     $75 

Q.   \v.   Brown,  President;  It.  E.  Blevtns,  Vice-President;  u.   I'. 
Osgood,  Cashier;  E.  Bowes,  Assistant  Cashier. 

10.073  Dowaglac  .National  Hank.  Dowaglac,  Mich.  Capital.  $50,000. 
George  B.  Phillips,  President;  Charles  Heddon,  Vice-President; 
(no  cashier);  Clare  F.  Pugsley,  Assistant  Cashlei 

VOLUNTARY    LIQUIDATION. 
8.1C8      The  First    National   Hank  of  Cul'.icnsou.   Mont..    August   21    I 
Taken  over  by  The  state  Bank  of  Culbertson. 

Auction  Sales.     Among  other  securities,  the  following,  not 
usually  (halt  in  at  the  Stock-  Exchanges,  were  recently  sold  at 

auction  in  Now   York,   Boston  and   Philadelphia. 
Bv  .Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


Per  irnl. 

6  Guaranty  Trust  Co  -    -       B02  80  I 

7  Hank  of  New  York  301  !  | 
:>o  Hungarian  American  Hank       100 
53  Mech   *  Metals  Nat.  Bit  265H-265M 
26  Nat.  Hank  of  Commerce    202-20-'   . 

300  N.  V    Central  Realty  Co         >50  lot 
Bond*.  Per  cent. 

S25.000  demand  note  of  Develop- 
ment  Co.  of  amer.,  with  S7S.000 
Saddle  Mt.  Mining  Co.  1st  .v  ret. 
(is.  1913,  lis  collateral  thereto.  .$5,000 


30,500  demand  aoteol  i  level  >i >!n['iit 
Oo.  Of  Amer..  Willi  Sis  000  Saddle 
Mt.  Mining  Co.  1st  <v  ref.  6s,  1913, 
and  .">  10  Bh  Gila  Copper  Sulphide 
Oo.  as  collateral  thereto 

000   N.    V.  Central   Realt)    Co 
63,  1919... .10 

351.000  N.   V.  Central  Realtj   I 

lis.  1921    . lo 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Stan  s.  S  per  sii. 

25  Maiden    Trust  Co       . 215M 

25  Nat.    Shawmut    Hank. .410 

3  Hartford  Carpet  Co.,  com..   .122'.. 

s  Lowell  Bleachery 208 

88  Waltham  Watch  Co..  pref.TlS-lls's 


S  per  sh. 
in  Amoskeag  Mfg.  Co 
10  Amoskeag  Mfg.  Co.  tr.  ctfs        wc, 
100  C.  S.  Envelope  Co.,  common      75H 

Bonds 

33.000   Dallas  Elec.   Co.    Is!    coU. 
trust  5s,  1922    . 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Stares.  $persh.  Shares.  icrsh. 

10  Great  Falls  Mfg.  Co  185     i   5  Amoskeag  Mfg.  Co 394 

2  Pacific  Mills  (par  81 .000) 3000      j  10  Waltham  Watch  Co..  common..  34 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Stares.  $  per  sh. 

15  Brldgeton  <N.  J.)  Nat.  Hunk       380 

14  Perm.  Co.  for  Ins.,  Ac..       ...585H 

4  Phlla.  Bourse,  com.  (par  $50)-.     4 

30  Equitable  Trust  Co 100 

5  Glrard    Trust     Co  1001 

2  Penna.  Plre  Insur.  Co  .405 

10  People's  Trust  Co.  (par  850) 50 

15  Am  In  Fire  Ins. Co. (par  325) .30-47 H 
1  Frank     &  S'wark  Pass.  Ry 386 


Shares.  t  pt  r  sh. 

17  Green  &  Coates  Pass.  Ry.  Co. .    122 
10  Textile  Nat.  Hank I  15 

5  Am.  Pine  &  Construction  Co...  96J4 
20  Phlla.  Lifelns.  Co.  (parSlO)...  li'-i 

5  Fire  Association. 344 \i 


Bonds  .  P.  r  a  'It. 

- 1 ,0i)0  Springfield  Wat.  Co.5s.  1920  100 

l.ooo  No.  Sp'gneldWat.Co.Ss,  "28  100 
By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.  Pi  r  n  nl. 

•Sl.OOO  Springfield  Wat.Co.5s,  '26. .100 
8500  No.Sp'gneld  Wat.Co.5s.  '28  100 


Shares.  S  per  sh. 

15  Lenox   Mfg.  Co.,  corn SI  for  lot 

20  i  Maries  Carved  ttldg.,  pref.  S6  for  lot 
800  Maries  Carved  Mldg.,  com_s2U  lot 
150  Watkinslllum.itPow.com.  S.5  for  lot 

J.",  Am    Pipe  A  ('instruction  Co..    96>4 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Sept.  2.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

F'or  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  ''Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF   BANKS. 

Wl 

omit  two 
Surplus 

ciphers  (00)  in  all 

cases. 

Banks. 

Capital. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s  omitted. 

Average. 
$ 

A terage . 

Average. 

its.  Aver. 
$ 

serve. 

S 

S 

S 

$ 

% 

Bank  of  N    V 

2  000  0 

.;  680  6 

20,579.0 

3.744.0 

1,011.0 

18,432  0 

26  0 

Manhattan   Co 

.'  050.0 

4,413,4 

34,800  'i 

3,750,0 

1.477.0 

:  esOO.O 

Merehai 

2  000  0 

1,951,8 

20,93     0 

t  ,338,0 

1,331,0 

21,731  'i 

' 

Mech    4:.M  tals 

55  509,0 

12.159,0 

1,400.0 

5  1  320,0 

America 

1.500.0 

6.134.4 

26,432,0 

1,912,0 

2,113  0 

2(5.0 

City     

. 

184,552,0 

62,0  10,0 

6.000.0 

201,786  0 

Chemical    . 

3  000,0 

6,641,0 

30,278,0 

1,756,0 

27 

Kerens 

600.0 

579,5 

7,010  '1 

1,558,  1 

195.0 

7.117.0 

Gallatin 

1,000.0 

.'  506  .'. 

8,647.0 

1,  197,  • 

445,0 

1  !  J .-■».• 

300  0 

166.4 

2,415.0 

lis    1 

66,0 

500.0 

874,5 

7,653,0 

2071  0 

210,0 

•.change 

1  116,4 

43  125.0 

s  037  0 

43 

Oomm 

15,161  : 

140.918.0 

26.944  0 

7,709  0 

[22 

iile 

3  000  0 

1  t  101  0 

1,9  "i  'i 

197  0 

11,194,0 

PaciUc 

500.0 

4,127,0 

417.0 

is7  0 

Chat,  .v 

1,105  1 

16 

1.1177  0 

15 

s 

170  9 

l  '.7:0 

!  19  0 

26.2 

1 

:;  000,0 

67.735  0 

11    140,0 

1  962  0 

75 

■ 

1  847  •• 

21    1 

1  816,0 

620.0 

21 

S 

1,112.0 

10 

M 

1.000.0 

1.788  s 

8.922,0 

1.444.0 

1.013.0 

8,900,0 

27.6 

: 

l  572.3 

1  1  627  0 

220.0 

1  1 

Corn    ! 

17.074,0 

1,500.0 

20.081  0 

1.644  0 

5  IK)  1  ') 

12.941.4 

715,0 

20  7  '■  ■  0 

1  542  0 

88 

Bast   River... 

101   1 

122  0 

24.2 

5.0O0.0 

34 

2,993  0 

37 

. 

13  . 

12  ■ 

10.000.0 

. 

115370  0 

2  770  0 

504  0 

. 

l  ,897  '. 

24. 27  1.0 

1  13  1  0 

2  272  0 

24.7 

794  9 

3.471.0 

M    \    ■ 

I.T'.s  3 

s.l  11  0 

n-Amer. 

750,0 

717  7 

1  1  19  0 

22  1 ,0 

I 

5  0OO  0 

s   140  1 

1 

Fifth    \ 

100  0 

1  1  2 

Germa 

200  0 

3  700  0 

320  0 

, 

German! 

1.0  II  2 

5  542  0 

1   151.0 

B   • 

I  632  '. 

1  i  207  0 

1.675  0 

. 

1  242  l 

s  535  0 

1.954  0 

27  7 

Fifth 

7".'  0 

' 

1,000.0 

J  145 .7 

12 

1  031  0 

I  922  0 

020  0 

'.'. 

l  064  0 

1  010  0 

• 

1.000.0 

2,049   : 

_'l 

1   182.0 

J7I77 

Is 

184  0 

15 

- 

Coal  A-  i 

1  040  0 

I  ni'in 

l  000  0 

■ 

9.144.0 

1    182  0 

Nassau.  Bklyn 

1.000.0 

7  .",  i  -  0 
1352.904.0 
135  .'.018,0 

■ 

7   1  • 
678,0 

Totals.    Avge. 

135,150,0 
Sept.  1 

Actual  figure* 

292 .983.0 

■culalUm. — on   toe    b  -.-   of  averages,   clr  ulatlon   of  national 
-ins   House  amiunt-l    to   84S.634.000,   and   according   to  actual   lliturcg    wao 
>0. 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


On  Dtp. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

with  ( '  // 

i>'  posits, 

Ucstrve. 

Oil<    untitled. 

An  nine. 

A  verage. 

Averaue. 

Banks 

a  m  ra  it 

S 

3 

$ 

1 

$ 

% 

% 

Manhattan 

2,331.4 

20,551,0 

2.25S.O 

25.0 

2,018.0 

1 1,874,0 

15  3   •    II    '1 

Brooklyn 

2.397.2 

17,579,0 

1,638.0 

108.0 

3,319.0 

1  ;   170.0 

15  5  1  20.0 

Bankers' 

12.S60.9 

132.665.(1 

13,715,0 

533.0 

11,335.0 

94,809.0 

15  0  |   10  6 

1     s   Mit.  «T. 

4.416,4 

39.7,72.0 

1,008,0 

6S7.0 

7.086.0 

30,977  0 

15  1  )  18.4 

Vstor    

1.043.1 

17.311.0 

1,929.0 

25.0 

1.632.0 

15  0  I  10  3 

1  it   Guar.&Tr. 

11.429,9 

36,588.0 

2,001.0 

1.420.0 

3,077,0 

21,654.0 

15  s     12.3 

Guaranty 

22.977.'.! 

143.634.0 

13.337.0 

1,248,0 

23,389.0 

94,408,0 

I5li  19  8 

1  1  lellty 

1,272,4 

6,898,0 

577.0 

22s. 0 

707.00 

5,238,0 

15.3   1    1  1.0 

Lawyers!  1  AT 

(MaCK 

2ll.12.VO 

1,334.0 

9S7.0 

1.727.0 

1  1,9  19  0 

15  .".  1  10.3 

Columbia  .... 

1,8X3.1 

15,505,0 

1.562. 1) 

90.(1 

1,278,0 

10,797.0 

15  3  1  10.5 

Standard   

1,126.3 

16.299.0 

2.179.0 

22.0 

1.913.0 

i.5..s.;.i,o 

10.9 

People's  

1,727.4 

17. 035.0 

2.115.0 

386,0 

1,945,0 

16,339,0 

15.3  1   10.5 

N  i'\v   York 

11.1  S3 ,3 

47.9S1.II 

1.157.0 

200.0 

3,404,0 

30,291  0 

15.3H  10  1 

Franklin 

977.4 

11.097,0 

1,187,0 

366.0 

1,173,0 

9,821  0 

15  silo  5 

1  inooln 

5S2.0 

9,317.0 

1.059.0 

235.0 

1.108,0 

8,559,0 

15   14   11    1 

Metropolitan. . 

6,107,4 

23,625,0 

2,632,0 

12.0 
6,872.0 

2 ,444 , 

67,585,0 

16,196.0 

16  3  1  13.1 

Totals,  Avge. . 

91.029.9 

575,782,0 

55,988,0 

410,891,0 

15.3  4-14.1 

Actual  figures 

Sept.  2. 

572,661.0 

56.502.0 

6,801,0 

65,190,0 

408,919,0 

15.4+13.7 

The  capital  of  the  trust  companies  is  as  follows:   Manhattan.  SI  ,000.000;  Brooklyn, 

Sl.OOO .000:    Hankers.    S5.000.000;    U.    S.    Mortgage    &    Trust.    S2. 000. 000:    Aslor. 

,0,000;  Title  Guarantee  &  Trust.  $4,375,000;   Oiiarantv.  S5. 000, 000;   Fidchtv. 

si  Doiiooo;  Lawyers'  Tide  Insurance  &  Trust,  si.ooo, I;  Columbia    $1,000,000; 

Standard,    $1,000,000;    People's.    $1,000,000;    New     York.    S3, 000.000;    Franklin, 
si. 500. 000;  Lincoln.  SI. 000. 000;  Metropolitan.  §2,000,000;  total,  $35,125,000. 

SUMMARY  COVERING   BOTH   BANKS   AND   TRUST  COMPANIES. 


Week 

ending    i  Capital. 
Sept.  2 


Surplus . 


Averages.'        S  $ 

Hanks   . .  J135. 150,0  190.299,6 
Crust   cos. I  35.125,0    91.029,9 


Total...  170,275,0  281, 329,5 
Actual. 

Banks  ... 
Trust  cos. 


Total. 


Loans. 


Specie. 


$  S 

1,352.904.0302,199.0 

575.782,0    55,988,0 


1,928,680,0 

1,352,018,0 
572,601,0 


1,924,679,0 


358,187,0 

292,983.0 
56,502,0 


349,485,0 


On  Dep. 

Leqal     with  C  .11 

Tenders,  i  Banks. 


$  S 

77,749,0      

6.872.0,   67,585,0 


84.621,0,   67,585,0 


76,284,0       

6,801,0;   65,190,0 


Net 
Deposits. 


1,394.725  0 
410,891.0 


83,085,0    65,190,0 


1,805,616,0 

1,382,678,0 
408,919,0 

1,791,597,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  2. 

State  Banks 

in 
Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  V. 

Slate  Banks 

outside  of 

Greater  N.  Y. 

Trusl  Cos. 

outside  of 

Greater  N.  Y. 

Capital  as  of  June  7 

$ 
23,275,000 

S 
62,206,000 

$ 
9,453,000 

9,525.000 

surplus  as  of  June  7 

38,912.100 

17S,697,600 

11,631,137 

1 1 ,999,889 

Loans  and  investments. . 
Change  from  last  week. 

289,620.200 
—  1,434.000 

1,118,469,400 
—7.609,200 

101,069,90  1 
+  320.200 

154.155,800 
186.300 

Ie  

50,539.900 
—81,800 

114.959.500 
—635.400 

Change  from  last  week 

ndcrs  &  bk.  notes 
Change  from  last  week. 

23,907.500 
+  92,200 

11.293.300 
—55.300 



is    

339,033,900 
+  1,008.600 

1.232,173.300 

—5,590,900 

106,881,300 

+  29  1  silo 

161,346  800 

Change  from  last  week. 

+328,400 

Reserve  on  deposits 

Change  from  last  week. 

93,963,600 

+  450.000 

134.964.200 

—527. soil 

21,694,400 
—132,800 

22.294.300 
—13 

P  i '  rea  rve  to  deposits 

■  entage  last  we  i. 

27  'X  . 
27.9% 

16.5', 
16.5', 

21  1\ 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  Slate  hanks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  state  are  required  by  law  to 
keen  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
egate  or  deposits,  excluslvi  ol  moneys  held  in  trust  and  not  pnysble  within 
.  days,  and  also  cxclu  Ive  of  time  A  p  within  thirty   da 

represented  by  certificates,  and  ire  of  deposits  secured  by  bonds  or 

rations  of  the  State  or  City  of  New  v>  (elusive  of  an  amount  equal  to 

the  market  value  (not  exceeding  pan  ,,f  bonds  or  obligations  of  thi  City 

of  New  Vork  owned  by  the  bank  or  held  In  trust  for  II  by  any  publ 
The  State  banks  are  ilkewl  erco.ii      I  '  rve  varying  according  to  loca- 

tion, the  reserve  being  computed  on  the  wn  if  Urn 

deposits  not  payable  within   thlrt]    dai   , 
to  the  amendment  ol  1910)   and  exclusive  of  di 

menl  of  1911)  by  bonds  or  oblJ  or  State  ol  New  Vork    and  ex- 

elusive  ,,f  ati  amount  equal  to  the  market  value  (not  exceeding  par)  of 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  iru?i 
for  it  by  any  public  department 

—Trust  Cot.—  ks— 

ve  Required  for  Trust  Companies  Of       To 

'i nil  State  Banks.  Bhtal 

inn  — 

Manhattan    Borough I 

Brooklyn  Borough  (without  In  M  inhal  ■ 

Boroughs  (without  branchi  s  In  M 
lyn  Borough,  with  branchi  sin  Manhattan 
Boroughs,  with  branches  In  Manhattan. 

en  In  State 10% 

The  Banking  Department  also  undertakes  to  presenl  sepa- 
rate figures  Indicating  the  totals  for  the  state  hanks  and 
trust  companies  in  the  Gn  iter  New  York  not  in  the  Clearing 
limine.  These  figures  are  shown  in  the  table  below,  as  ore 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


fVeek   ended   Sept.  2  — 

Clear. -House 

Members. 
ActualFlgures 

Clear  .-House 

MernJiers . 
Average. 

Stale  Banks  & 
Trust  Cos.   nol 
in  C.-H.  Aver. 

Total  of  all 
Banks  A  Trust 
Cos.  Average. 

Capital  as  of  June  7... 

Surplus  as  of  June  7 

Loans  and  investments 
Change  from  last  week 

% 
170.275,000 

281,329,500 

1,924,679,000 
—3,818,000 

1,791,597,000 
—20,531.000 

349,485,000 
—13,207,000 

83,085,000 
—2,579,000 

369,267,000 
26.71% 

63,303,000 

432,570.000 
—15,786,000 

65,190,000 
+3,381,000 

S 
170,275,000 

281,329,500 

1,928,686,000 
—122,000 

1,805,616.000 
—5,277,000 

358,187,000 
— 4,171,000 

84,621,000 
—472,000 

379,948,000 
27.21% 

62,860,000 

442,808,000 
—4,643,000 

67,585,000 
+  1,006,000 

& 
35,156,000 

93,638,100 

618,455,800 
—3,338,200 

<z614,788,700 
—3,456,300 

64,401,300 
+  10,600 

611,391,100 
—300,200 

12,398,000 
13.44% 

63,394,400 

75,792,400 
—289,600 

21,171.000 
+376,500 

$ 
205,431,000 

374,907,600 

2,547,141,800 
—3,460,200 

2,420,401,700 

Change  from  last  week 

—8,733,300 
422,588,300 

Change  from  last  week 

Legal-tend  ers 

Change  from  last  week 

Banks:  cash  in  vaults.. 
Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
oth.  bks.  &  trust  cos. 
Change  from  last  week 

—4,160,400 

96,012,100 
—772,200 

392,346,000 

126,254,400 

518,600,400 
—4,932,600 

88,756.000 
+  1,382,500 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%).. 
Trust  cos.(abovel5%) 

497,760,000 
—12,405,000 

23,597,500 
1,965,150 

510,393,000 
—3,637,000 

31,266,750 
1,226,350 

96,963,400 
+  86,900 

607,356,400 
—3,550,100 

Total  ....     ... 

25,562,650 
—11,670,650 

ust  cos. — 

15.48% 
13.75% 

32,493,100 
—3,786,050 

15.30% 
14.13% 

Change  from  last  week 
%  of  cash  reserves  of  tr 

15.42% 
1.33% 

Cash  on  dep.  with  bks. 

Total  .-   

29.23% 

29.43% 

16.75% 

+  Increase  over  last  week.     ■ —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  Citv";  with  this  item  included, 
deposits  amounted  to  3711,682,600,  a  decrease  of  $1,729,000  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

5 

$ 

$ 

S 

S 

S 

July      1__ 

2,595,834.8 

2.490. S20.0 

454,538,2 

96,141,7 

550,679.9 

649,489,1 

July      8.. 

2,646.480.3 

2.509.243,7 

418,914.6 

96.189.0 

515,103,6 

609,318.6 

July    15-- 

2.648.893.6 

2,513.515.5 

414,547.0 

98.247,0 

512,794,0 

599,389.3 

July    22.. 

2.637,371.8 

2.506.532,8 

419.087,8 

98,579,5 

517,667,3 

602.767,4 

July    29-. 

2,630.973.8 

2,498,608,1 

420,745.3 

97,706,6 

518,451,9 

606,792,3 

Aug.     5-- 

2,624.434.0    2.483.768,1 

416,051,2 

96,813,6 

512,864,8 

602,621,5 

Aug.   12.. 

2,593,876.3    2.455,008,2 

417.341.1 

96,540,2 

513,881,3 

601,100,0 

Aug.   19-- 

2,569.106.7    2,439,358.9 

422,691,8 

97,369,5 

520,061,3 

608,381,3 

Aug.   26.. 

2,550.602,0   2,429,138,0 

426.748,7 

96,784,3 

523,533,0 

610,906,5 

Sept.    2.. 

2,547,141,8 

2,420,404,7 

422,588,3 

96.012,1 

518,600,4 

607,356,4 

Eeports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Sept.  2,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 

Manhattan  &  Bronx. 

Washington  Heights. 

Century  

Colonial 

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Plaza  

Twenty-third  Ward.. 

Yorkville    

New  Netherland 

Battery  Park  National 
Aetna  National. . 
Brooklyn. 

Broadway 

Manufacturers'  Nat. 

Mechanics' 

National  City 

North  Side 

First  National... 
Jersey  City. 

First  National 

Hudson  County  Nat. . 
Third  National  ... 
Hoboken. 

First  National 

Second  National .. 

Totals  Sept.  2. 
Totals  Aug.  26. 
Totals  Aug.   19. 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

S     . 

$ 

% 

S 

$ 

$ 

100,0 

291.2 

1,268.0 

137,0 

38,0 

194,0 

250,0 

127,8 

1,563,0 

30,0 

226,0 

114,0 

400,0 

433,4 

5,768,0 

717,0 

392,0 

869,0 

300,0 

796.5 

6,596,0 

562,0 

513,0 

687,0 

200,0 

182,2 

1,023,0 

41,0 

113,0 

107,0 

500,0 

533,3 

4,293,0 

266,0 

425,0 

311,0 

250,0 

339,9 

2,726,0 

464,0 

36,0 

362,0 

200,0 

401,8 

3,375.0 

18,0 

675,0 

483,0 

100.0 

473,7 

3,754,0 

334,0 

352,0 

1,051,0 

200,0 

105,8 

1,862,0 

239,0 

89,0 

283,0 

100,0 

502 ,3 

4.151,0 

53,0 

■    799,0 

686,0 

200,0 

273,3 

2,478,0 

256,0 

85,0 

183,0 

200,0 

143,8 

1,433,0 

248,0 

45,0 

82,0 

300,0 

309,2 

2,256,0 

516,0 

35,0 

128,0 

200,0 

554,0 

2,970,0 

406,0 

231,0 

355,0 

252,0 

856,7 

5,618,0 

634,0 

170,0 

915,0 

1,000,0 

918,6 

10,994,0 

293,0 

1,728,0 

1,673,0 

300.0 

598,0 

3,986,0 

389,0 

227,0 

762,0 

200.0 

161.7 

2,013,0 

179,0 

100,0 

293,0 

300,0 

641,2 

3,545,0 

388,0 

71,0 

442,0 

400,0 

1,287,6 

5,459.0 

298,0 

362,0 

1,645,0 

250,0 

775,1 

3,124,0 

291,0 

77,0 

383,0 

200,0 

411,2 

2,037,0 

122,0 

171,0 

568,0 

220,0 

632.4 

3,458,0 

181,0 

47,0 

341,0 

125,0 

277,9 

3,027,0 

178,0 

44,0 

246,0 

6,747.0 

12.028,6 

88,777,0 

7,240.0 

7,051,0 

13,163,0 

6,747,0 

12,028,6 

88,794,0 

7,510,0 

7,144,0 

12,969,0 

6,747,0 

12,028,6 

89,127,0 

7,719,0 

6,940,0 

14,153,0 

Net 
Deposits. 


S 

.995,0 
1,530,0 
7,017,0 
7,282,0 
934,0 
4,119,0 
3,390,0 
3,580,0 
3,859,0 
2,030,0 
4,666,0 
2,380,0 
1.367,0 
2,288,0 

3,024,0 
5,161,0 
12,867,0 
3,974,0 
2,030,0 
2,826,0 

4,592,0 
2,397,0 
1,759,0 

1,504,0 
1,271,0 


86,842,0 
86.933,0 
87,903,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Cardial 

Banks. 

and 

Loans. 

Specie. 

Legals. 

Deposits,  a    Circu- 

Clearings. 

Surplus. 

j  lation. 

Boston. 

1 

% 

% 

% 

$                S 

$ 

Aug.  12.. 

41,350,0 

225,220.0 

25,854.0    4,117,0 

268,840,0    7,076.0 

142,170.7 

Aug.  19.. 

41.350.0 

222,513,0 

25,842,0    4,093,0 

266,392,0    7,040.0 

151,092,3 

Aug.  26-. 

41,350,0 

220,450,0 

26,148,0,   4,119,0 

260,337.0    7,011,0 

125,998,4 

Sept.   2.. 

41,350,0 

218,859,0 

656,0    3,772,0 

260,660,0 

7,016.0 

131,628,4 

Phi  la. 

1 

Aug.  12.. 

60,105.0 

283,296,0 

76,747.0 

335.038.0  15.338.0 

132,203.1 

Aug.  19.. 

60,105.0 

281, 800, 0 

77,351,0 

334,370.0  15,323.0 

131,632.8 

Aug.  26.. 

60.105,0 

280,730,0 

78,586,0 

332,445,0  15,353,0 

113,747,8 

Sept.   2__ 

60,105,0 

280  772  0 

76,197,0 

330,584,0!  15,345,0 

134,481,7 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,063,000  on  September  2,  against  $3,067,000 
on  August  26. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  2;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise. 


Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise. 


1911. 


82,579,854 
11,125,138 


1910. 


S2 ,842,545 
15,415,743 


$13,704,992    $18,258,288    S14,338,298 

$93,521,232  $106,574,752  $115,275,785 
487,414,160    524.715,814|  461,026,797 


1909. 


$3,296,354 
11,041.044 


Total  35  weeks S580,935,392  S631,290,566  $576,302,582 


1908. 


$2,465,765 
10,045,530 


S12,511,295 

$80,588,944 
332,983,508 


S413 ,572,452 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  2  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


For  week . 

1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported  .   

$12,372,460 
504.482,804 

S9. 578,362 
432,879,555 

$8,858,072 
404,747,221 

$7,025,028 
425,541,239 

Total  35  weeks . 

$516,855,264 

$442,457,917 

$413,605,273 

$432,566,267 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Sept.  2 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

SS.628 

4.593 

408,027 

44,504 

30,329 

Since  Jan.l 

Great  Britain ..   

S3, 500 
1,667,130 

1,156,561 
172,250 

S73.067 

484,656 

2,578 

1,273,525 

4,667,869 

$60,000 

$60,000 
150,200 

2,226,802 

All  other  countries 

1.469,445 

Total  1911 

$2,999,441 
44,694.453 
76,159,072 

$31,334,093 

2,008,234 

167,149 

89,452 

20,401 
6,448 

S496,081 

74,790 

140,632 

104 

2,842 

10 

31,035 

84.125 

33,909 

$10,197,942 

Total  1910. .   .     _    

19,989,921 

Total  1909.  . 

6,615,274 

Silver. 
Great  Britain . 

$1,028,590 
26,300 

$170,928 

7,927 

22,829 

244 

34,683 

2,562,489 

1,185,774 

200 

1,130,017 

Total  191 1..   

$1,055,334 
1,144,568 
1,089,806 

$33,625,777 
29,821,854 
31,556,098 

$152,025 
145,881 
121,506 

$5,114,677 

Total  1910                 .. 

3,072,243 

Total  1909. .   --   -   

3,500,525 

Of  the  above  imports  for  the  week  in  1911,  $13,295  were 
American  gold  coin  and  $2,830  American   silver  coin. 


attel  ffitxancia'i. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment, 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. --- NEW  YORK. 
Chicago,  111.         Boston,  Mass.         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


which 


WHITE,    WELD    &    CO 


5  NASSAU  STREET: 
NEW   YORK 


THE   ROOKERY 
CHICAGO 
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FToM  Street,  Friday  Night,  Sept.  8  1911. 

The  Money  Market  and  Financial  Situation.-  A  < 
analysis  of  the  markets  this  week  reveals  no  important 
change  in  the  general  .situation.  Business  at  the  sink 
Exchange  has  been  small  in  volume  and  irregular  in 
character.  Prices  moved  steadily  upward  during  the  early 
part  of  the  week  and  declined  later. 

The  heavy  liquidation  which  was  a  conspicuous  nature 
of  the  market  during  the  month  of  August  does  not  appear 
to  have  renewed,  however,  the  selling  this  week  represi  ating 
largely  the  operations  of  professional  traders.  To  the 
influence  of  these  operations  the  market  seems  unusually 
susceptible  at  this  time. 

As  stated  above,  the  general  situation  has  not  materially 
changed.  There  is  a  hope,  apparently  growing  stronger 
day  by  day.  that  the  diplomatic  relations  between  France 
and  Germany  will  not  be  disturbed,  but  it  is  reported  that 
liberal  sales  of  American  securities  have  recently  been  made 
for  Berlin  and  Frankfort  account,  which,  if  true,  would 
seem  to  indicate  doubt  in  the  minds  of  some. 

The  chief  source  of  anxiety  at  home  is,  as  is  well  known, 
in  regard  to  the  proposed  investigation  of  "the  trusts,"  of 
which  we  have  heard  so  much, and  the  ultimate  effect  of  the 
restraint  now  placed  upon  the  carrying  industry  of  the 
country.  Apropos  of  this  matter,  it  is  significant  to  note 
the  reports  of  railway  earnings  for  the  month  of  August 
which  have  come  to  hand  this  week. 

The  Bank  of  England  reports  a  substantial  addition  to  its 
percentage  of  reserve  and  the  latter  is  now  the  largest  in 
recent  years.  The  local  money  market  shows  no  change 
worthy  of  note. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  !  i  to  2 14%,  To-day's  rates  on  call  were  2}4@2}4%. 
Commercial  paper  quoted  at  4@4J/£%  for  60  to  90-day  en- 
dorsements ,  4  \  •_>  (a  4  ;54 ' ~'c  for  prime  4  to  6  months'  single  names 
and  5%  and  above  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £268,395  and  the  percentage 
of  reserve  to  liabilities  was  58.10,  against  56.33  last  week. 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  15,575,000 
francs  gold  and  an  increase  of  225,000  francs  silver. 

XEW   YORK   CITY  CLEARING-HOUSE   BANKS. 
(Xot  Including  Trust  Companies . 


Capital 

Surplus 

Loans  and  discounts. 

Circulation. 

Net  deposits 

Specie   

Legal  tenders 


1911. 
jes  for 
week  ending 
Sept.  2. 


Differences 

from 

previous  week. 


Reserve  held 

<.f  deposits. 


Surplus  reserve.  . 


S 
135.150,000 
190.29^.600 
1,352,904.0  0  Inc. 
!s  >iil  0OU  Inc. 
1,394,725,000  Dec. 
■  1,00  >  Dec. 
77,749,000  Dec. 


4.059.000 
257,000 
654,000 

3,536.000 
419,000 


379,948,000  Dec.    3,955,000 
348,681,250  Dec.        183  500 


1910. 

Averages  for 

wi  •  I  i  ruling 

Sept.  3. 


132,350,000 
189  131.400 
1,251,3! 

45.636,500 
1,277,893,000 

-Mil. '.146,300 
70,196,200 

361,142,500 

319,473,250 


31,266,750  Dec.     3.791,500        41.669,250 


1909. 

Averages  for 

week  ending 

Sept.  4. 


127.350,000 

171.751,000 

1,348,875,100 

51, £  ' 

1,394,411,700 

288,223.400 

-'5,300 

363,!' 

348,010.125 


15,338,275 


—The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  avcra'.-' 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued   by  Banking  Department  giving  the  condition  of 

•  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — On  very  quiet  business  sterling  closed 
the  week  with  little  or  no  change. 

To-day's   (Friday's)    nominal   rates   for  siellnpr  exchange  were   4  SI    for 
SO-day  and  4  87  for  sight .     To-day's  actual  rates  for  sterling  exch; 
;  k:;:io  for  60  day..   I  86      i  8610  tor  chequi       nd  1  80.". 
for  eaLilcs.     Commercial  on  .S3   and  documents   for   pay- 

ment  4  8  Cotton   for   payment    1  SI'    ;  •    i  83   and   grain   for 

paymen 

To-day's  (Frl'i  i-.l  rates  for  Paris  bankers'  francs  wi 

5  21  H  less  1-1 C  for  long  and  S  1:<    .  >■  I 

bankers'  mark  94  'A  for  Ion?  and  99  1-11  •  tor 

short.     Amsterdam   bankers'  gulhi 

The  poted  rai  uve  nous 

tor  80  days  and  4  87  for  ■'.ight  during  k. 

Exchange  at  Paris  on  London.  ZMt.  2.">e.;  wei  !:'    range  25fr.26c.hlgh  and 
25fr.  :•:;  tic.  low. 

Exchange  at  fierlin  on  London.  20m.  46  'A  pf.;   week's  rai 
high  and  20m.  4  5}i  pf.  low. 

I  foreign  exchange  for  tin-   week   folio 


.Sterling  Actual—         Sixty  lieiys 
High  for  thi 

I  83  H 

I'eiris  Hankers'  lrar.es — 
High  for  the  wi  5  21  M 

- 1  H 
Germany  Hankers'  Marks — 
High  for  tli  01  !4 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 
High  for  the  week  io  1-10 

for  the  week 40 


■tes. 

I  8015 

4  86 

5  18  H  less  1-10 

1-32 


95  1-10 
B  l   1  5- 1 6 

10  3-10  plus  1-32 

io  .-.-io  less  l-io 


10  -".-io 

DOMESTIC    EXCHANOE.     The   following   are    the    rat' 
exchange  at  the  undermentioned  citle    at   the  clo  e  "■'  tl 

per   (1,000    premium.      I'oston.    par.      .\>. 
p  r  Sl.rino  discount;    bank,  $1   pet  11,000  premium.      Sal  500. 

p -r  SI. ooo  premium.     St.  5c.   per  (1,000   premlui  nnah, 

buying,  3-10%   discount;    selling,   par.     Charleston,   buying,   par;    selling. 


1-10%  premium.     St.  Paul,  50o.  per  (1,000  premium. 

per  si  ooo  discount . 


Montreal,    10  \c. 


State  and  Railroad  Bonds. — Sales  of  State  bonda  at  the 
Board  include  $10,000  -New  York  Canal  Is  al  103  i,.  $1,000 
New  York  Is,  1961,  at  103H  and  821,000  Virginia  6s  de- 
ferred trust  receipts  at  54  to  5414. 

The  market  for  railway  and  industrial  bonds  lias  been  more 
active,  owing  to  very  heavy  transactions  in  a  few  issues. 
Prices  have  been  better  maintained  than   in  the  market    for 
shares,  although  where  advances  have  occurred  they  are  g 
erally  limited  to  minor  fractions. 

American  Tobacco  and  the  Inter-Metropolitan  issues  have 
been  the  conspicuous  features,  and  all  are  higher  than  last 
week.  Some  of  the  Erie  issues  have  been  relatively  strong. 
On  the  other  hand,  Wabash  ref.  &  ext.  4s  have  lost  a  point 
and  Denver  &  Rio  Grande  1st  5s  are  lower. 

United  States  Bonds. — Sales  of  Government  Bonds  at  the 
Hoard  include  $22,000  Panama  3s  at  102}4  to  102^,  $5,000 
3s  reg.  at  101  %  and  $500  3s  coup,  at  101 K-  The  following 
are  the  daily  closing  quotations;  for  yearly  range  see  third 
page  following. 


Inti  rest 
Periods 


2s,  1930 registered  Q- 

2s,  1930 couponiQ- 

3s,  1908-18.- registered  Q- 

3s.  1908-18 coupon  Q- 

4s,  1925 registered  Q- 

4s,  192S coupon  Q- 

2s,  1936. Panama  Canal  regis  Q- 


3s,  1961  .Panama  Canal 


Q- 


-.lan 
-Jan 
-Feb 
-Feb 

-Feb 

Feb 
-Feb 
-Mch 


Sept.     Sept. 
2  4 


HOLI-  HOLI- 
DAY.    DAY. 


Sept. 
5 


*100H 

* i.. 

*ioiy2 
*  i  o  1  i  . 

*113?i 
*U3»A 
*100K 
*102H 


Sept.     Sept. 
6  7 


*10014 

101   ' 

oil  ' 
*U3H 

l  13  ■', 
♦100  '4 
♦102J1 


100'., 
100' 

*101H 

'  101  '  ■ 

■  11354 

' 100', 
♦102% 


Sept. 
8 


*100H 

*ioom; 

101 H 
*10114 
*113^ 
*1135i 
*100M 

102** 


»  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  market  for 
stocks  has  been  dull  throughout  the  week.  It  opened  strong 
on  Tuesday,  after  the  holiday,  and  so  continued  through 
Wednesday,  at  the  end  of  which  a  considerable  list  of  active 
stocks  had  advanced  an  average  of  2  points.  On  Thursday 
the  market  turned  weak  and  the  previous  advance  was  soon 
lost.  To-day  the  downward  movement  has  continued.  In 
many  cases  closing  prices  are  from  3  to  4  points  lower  than 
on  Wednesday  and  a  few  new  low  records  for  the  year  have 
been  made.  Baltimore  &  Ohio  and  Missouri  Pacific  have 
been  the  weak  features  of  the  railway  list.  Both  have  sold 
at  the  lowest  quotations  of  the  year,  the  former  having  de- 
clined over  5  points  within  the  week.  Lehigh  Valley  is  down 
over  4  points,  Canadian  Pacific  6  and  Union  Pacific  4%. 
Pennsylvania  is  the  only  railway  stock  which  shows  a  net 
gain  for  the  week. 

Several  industrials  have,  however,  made  such  a  record. 
Tobacco  preferred  is  2  points  higher,  Beet  Sugar  2J4  and 
Steel  preferred  and  Va. -Carolina  Chem.  co.  are  fractionally 
higher. 

For  daily  volume  of  business  see  page  657. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Sept.  8 

Sales 
for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Am  Tobacco,  pref  tr  ctfs 

Ann  Arbor,  pref.. 

Associated  Oil 

400 
18 
100 
300 
100 
100 
100 
900 
600 
100 
150 
100 

95      Sept    6 
60      Sept    6 
47      Sept    6 
SIM  Sept    5 
107 H  Sept    7 
21c.   Sept    7 
45      Spet     6 
93      Sept     S 

95 ^  Sept    6 
60      Sept    6 
47      Sept    6 
S 1  i ',  Sept    6; 
107  H  Sept    7 
21c.   Sept     7 
45       Sept     6 
94>«j  Sept    8 

$2%  Sept 
60       Sept 
47       Sept 
S1K    Aug 

107}^   Si  I'' 

20c.     Feb 

35        Feb 

88^     Jan 

1       Sep1 

101 

82        Apr 
52        Jan 

95  H   Sept 
60       Sept 
55 14    Apr 

Batopilas  Mining. 

Bulf  Rochester  &  Pitts.  . 

Comstock  Tunnel 

Cuban-American  Sugar 
Preferred     ..... 

$2>A     Jan 
126       Feb 
34c.    May 
45       Sept 
94 14   Sept 

Ontario  Silver  Mining.  - . 
Pittsburgh  steel,  pref... 

.So  Porto  Rico  Sugar 

Virginia  Iron,  C  &  C 

1       Sept    7 
101     Sept    6 

87  J^  Sept     7 
75      Sept    7 

1  'A  Sept    7 

101       Sept    6. 

87 H  Sept     7 

75      Sept    7 

I 

1%    Feb 

106      June 

90        Jan 

97       July 

Outside  Market. — The  "curb"  market  was  very  dull  this 
week,  business  being  in  small  volume  and  prices  in  most  in- 
stances only  slightly  changed.  An  incident  in  the  trading 
were  the  mutual  transactions  in  Standard  Oil  "ex-subsidi- 
aries,"  at  340,  and  in  Standard  Oil  "subsidiaries"  at  324. 
idard  Oil  old  stock  sold  up  from  630  to  640  and  down  to 
635.  Sales  of  American  Tobacco  were  heavy,  the  price  at 
first  dropping  about  7  points  to  376,  then  advancing  to  394. 
It  reacted  somewhat  after  this,  the  close  to-dfi  at  389. 

Houston  Oil  com.  rose  from  9  to  9%  and  weakened  finally  to 
9%.     The  pref.  sold  up  half  a  poinl  to  73J^  ai  k  to  73. 

Intercontinental   Rubber  com.   moved  down   from  2434  to 
22  K  and  ends  the  week  a1  23.     Studebaker  Corp.  com.  fell 

from  58  to  57^-  American  Light  &  Traci  com.  improved 
from  298  to  302  and  reacted  finally  to  300  Bond 
quiet.  Illinois  Steel  tj^s  sold  down  from  34  i  to  94^  and 
up  to  94^.  X.  Y.  Westchester  &  Boston  Ry.  4 J^s  fluctua- 
ted between  97J^  and  97f4,  I  being 
97  11-16.  Oregon-Wash.  RR.  <S  sold  at  91  %  and 
New  York  City  -1  '  ,-  ai  102^  and  1  <>_'  ■ ,  and  al  102  11-16 
finally.  Mining  stocks  wen  dull.  Braden  Copper  was 
traded  in  down  from  i  ■" .  to  ±14-  British  Columbia  i  ased  off 
from  37.  to  :;:;i ,  sold  up  to  i  and  n  acted  finally  to  3 
Girous  moved  up  from  i1,  to  )■-  and  down  to  3  15-16,  the 

Gn  ■  lanea  Improved  from  6 


close  to-day  being  al    I. 

tofiK  but  fell  ba<k  tofl 
0%    to    7    and    do     n    to 


In-jn'r  i '  ion  <  loppi  r  moved  up  from 
Kerr   Lake  advanced   from 

to 


3  15-16  to    i.     La    Ro  olidated   rose  from    1  1-16 

\y>,  declined  to  i  and  to-day  at   l'„. 

Outside  quotation     will  I"'  found  on  page  057. 
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stocks— highest  AND  lowest  sale  prices. 


Saturday 
Sept.  2. 


< 

0 

3 
o 


< 

K 
H 

1 

0 
W 
co 
O 
►J 
o 

w 
o 

< 
X 
u 

w 


Mo'iVla  I 
Sept.  4. 


Q 

B3 
O 

m 
<! 


Tuesday 
Sept.  5. 


Sep  .  6. 


ThuT~.ua  i  Fridau 

Sept.  7.  Sept.  8. 


103 

10H2 
122 
9914 

87 
70 

220 
* 

*J6o" 
7134 

*15 

*30 
I8I4 

37 

1133J 

HO 

1  {91, 

*l  13 

1:32 
mo 

*17g 

*r4 

*48 

:.'■> 
4/1.1 
*79 
*70 
*16l 
*520 
*221( 
5018 
9l2 
*20 
og?j 

4878 

41 

12238 

■    4714 

*11 

*93U 


1013.1      10H2 
1011-  MOH.j 
122  " 
1001.1 

87 

701 
22S 

721 
280 

733j 

25 

40 

1  .  ■ 

38  <j 
US 
140 
140 
103 
132 
155 
2U 
6" 

55 
100 

47I4 

81 

75 
101 
540 

24 

51 
912 

22 

30 

4914 

41 
124 

49 

115 


+115      120 
138      1387/; 
1434     15> 
4334     443 


*17 

534 

*73 

2873 
*04 
*11 
*20 

15712 

*45 
1417g 

+  134 

41 

62 
I3H4 
*145 
*8712 

29U 

6519 

40 

*145 

*63 

2833 
103 
*52 
*95 
*80 
13314 

39^8 
10218 
*89 
*50 
U5i4 
*85 
*85 
*90 
120'4 
*91 
*102 
14H4 

89 
*9112 

24l2 

50!4 

63 

4112 

29U 
♦  09 
10S>8 

2634 

07 

2414 

*3 

*5 

1778 

39 
*105 
103-s 
*9012 
*32  " 
*5  3 


19 

34 

80 

287;, 

66 

14 

28 
I59I4 

51 
1417, 
137 

41 

62 
132 
152 

8912 

301k 

6512 

41 
155 

6712 

29 
10334 

59 
107 

89 
13314 

3912 
102'.,, 

60 
U77S 
105 
110 
105 
121 

94 
115 
i4312 

89 

95 

253g 

5012 

63 

4H2 

291 

72 

uo^a 

2712 
67-">s 
2434 
9 
6 
1778 
3914 

109 

1093) 
9219 
34 
02 


*1 

9958 
*85 

70".j 
22914 

!•• 

*260 

7334 
*10 
*30 

1812 
*37 
115J4 
*145 
140 
*195 
*132 
>145 
*l;g 
*434 
*48 

*:.o 

*47>9 

*78 

*70 

*161 

♦  520 

2318 
§501.1 

*91" 
*20  " 

30'.S 

50'8 
*41 
12414 

49 
*11 
*9312 


I0478 
102 
124 
IOOI4 

88 

77 
230 

7214 
270 

7412 

25 

40 

19 

383 
115' 
150 
140 
200 
140 
155 
258 
6 

55 
100 

50 

80 

75 
164 
540 

231d 

5014 

11 

211£ 

3012 

51 

417g 
12434 

49 

1134 


13812  1381? 
153g  16  " 
4513     4019 


*7714 
*1.3ig 
*2J 

53 
♦  7.5 

*2I2 

*712 
3 

537g 


731; 

1334 

3) 

5012 

81 

3 

0 

3 
5378 


18 

3434 
*73 

29I4 
♦66 

♦  11 
♦20 
1587S 
♦45 

♦  14212 
+  134 

42 
6212 
132 

♦  149 
♦8719 

3018 

♦641-> 

40-s 

♦  143 
♦63 

30 
104 
§52 

♦  98 

♦  80 
13312 

3912 
10214 
*8J 

*5i 

118 

♦85 
♦85 
♦90  78 
121 
93 

♦  102 
143U 
♦89 

*:iii9 
25U 

5012 
0318 
42 
*2912 

♦  69 
11014 

273g 
68 
2412 
8I4 
♦  5 

♦  17 
39?8 

♦  106 
16934 
§913., 
♦32 

♦  55 


20 

38 

80 

30 

69 

13 

26 
1597g 

53 
14312 
136 

421_ 

0812 
132 
152 

8912 

3C3g 

0512 

4H4 
155 

07 

3C3g 
IO4I4 

52 
107 

89 
13319 

39l2 
103 

92 

60 
1187g 
105 
110 
105 
12Hg 

93 
115 
14438 

90 

98 

2534 

5114 

631g 

42 

33 

72 
111 

2734 

1,  .1. 

2434 

834 
6 

183g 

3938 
10S12 
17078 

9134 

35 

62 


10258 
+  IOII9 
122 
98  1 
80 
7534 
227 

* 

♦200 
723.i 

♦  15 
♦30 

18-">g 

*■.!.     I.j 

U3=4 

♦  144 
14019 

♦  195 

♦  132 

♦  145 

*2 

♦434 
♦48 
♦90 

♦  4719 

♦  78 
*70 
162 

♦520 
2234 
4812 
*yl» 
21  " 
2g?3 
4934 
4119 
12234 
4812 

♦  III9 
♦9319 


1043. 
102 

122 

9  I 
86 

77 
229M 

721., 
270 

74 


19I2 
381 

11512 

154 

14U2 

205 

140 

155 

2-2 

6 

55 
100 

50 

80 

75 
163U 
540 

23 

5014 

13lo 

21 

3  • 

ar-a 
4119 

12418 
4819 
1134 
90 


13734  1381. 
15  13- 
4334     45  , 


♦77U 

♦  13"8 
♦29U 

57  " 

*77 

3 

♦  3 

♦3 

♦  51 


781 2 
1334 

31 
58 
87 

3 

9 

4 
54 


20 
39 

♦73 

2919 
♦65 
*11 

25 
157 
♦45 
14234 
135 

42 

6812 
131 

♦  146 
♦8712 

2918 
+03 

♦  145 

♦03 
♦29 
1033g 

♦  52 
♦98 
♦80 
134 
§3953 
102 
♦89 
♦5  ■ 
1,  5:4 

♦  S3 

♦  85 
♦90 
12034 
♦93 

♦  102 
14H4 
*89 
*9112 

245g 
50 

♦  00 
4H4 

♦  291 9 
69 

10S78 
2678 
0712 
24I4 
♦8 
♦534 
18 
3938 

♦  103 
1G718 

92b 

32 
♦50 

38 
*77l4 
*1312 

2.1'n 

50 
♦75 

♦212 

♦6 

*212 

♦  5H  I 


42 

80 

2912 

69 

14 

25 
159l8 

52 
14314 
135 

4212 

68U 
131 
150 

89'9 

3»3S 

65l2 

41 
155 

6719 

2934 
104 

59 
107 

89 


10238 

♦  10H2 
122 

95'3 
80 
a:7438 
224 

* 

♦200 
170 

♦  15 
♦30 

INN 
♦3014 
II2I4 

♦  147 

♦  140 

♦  195 
:132 
*145 

♦178 
♦434 

♦48 

♦90 
4012 

♦77 

♦71 

♦  161 
525 

22I4 
47 
♦  912 

♦  2019 
29 
49 

♦  4019 
12138 

4719 

♦  1112 
♦9319 


103^ 

102 

122 

967g 

86 

74  7g 
22G'2 

72i4 
270 

7134 

25 

45 

1812 

39 
1133g 
150 
142 
205 
140 
155 
21" 
6" 

55 
100 

4612 

80 

75 
163 
531 

2212 

48 

1312 

22 

29"8 

50 

4119 
12234 

473, 

1134 

96 


iaiei  01 

Week 
S. tares. 


21,000 
220 
440 

24,580 

474 

7,000 

31,765 


18,400 


1,300 

450 

28,385 

150 

1,000 

'""200 


200 


133  3  130-g 
15        15 

4219     433j 


1912 
39 

♦  73 
28 

♦  65 

♦  10 
♦24 
I5534 

♦  45 
14119 

*134U 
§4134 
§6312 
I29I4 

♦  145 
♦85 
2914 

♦  63 
3034 

*142 

♦  03 
♦2819 
10235 

♦  52 
♦98 
♦80 


134        13312 


33 
1023g 

92 

55 
118 
105 
110 
105 
12H8 

94 
115 
I44I4 

90 

9S 

2519 

5034 

00 

4114 

33 
09 
UO'M 
273s 
0812 
243., 

9 

6I4 
I8I4 
393., 
10812 
1703s 
9214 
32 
02 
38 
7^ 
1334 
2934 
5034 
81 

3 

9 

4 
54 


39l2 
101 
♦89 
♦0II9 
115 
♦85 
*85 
♦90 
120?3 
♦93 
♦  102 
13978 

89 

9119 

243| 

4834 
♦61 
*401o 
♦2919 

69  " 
107I2 

2OI4 

6078 

24 
8 

*5 

1812 

40 
+  106 
1G534 
+  9H2 
♦3119 
+50 

37 

7714 

1312 

2858 

5573 
♦75 

♦234 

+6 

*2I2 

51 


22 
39 
80 

281j 

69 

14 

28 
158 

53 
143 
13612 

4134 

0312 
131 
155 

89I8 

29-:.. 

651 9 

3SJS' 
155 

6712 

2G'8 
10j14 

59 
107 

89 
133!- 

3fc  " 
102" 

92 

60 
116 
105 
110 
105 
121  ' 

94 
115 
142 

89 

92 

24  7S 

49's 

66 

4134 

33 

69 
1087g 

27 

6734 

24 
8 
6 

1858 

40 
10.3! 
1C77S 

921; 

35 

02 

38 

7756 

1312 

283j 

56 

81 
318 
9 
4J2 

51 


200 
200 

1,415 

3,270 

100 

100 

29,850 

6,600 

200 

12,145 

1,750 


700 
6,500 
6,875 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


3,200 
4,220 


900 


100 
52,990 


1,900 

175 

580 

1 ,090 

1,200 


2,900 

200 

24,400 


1,000 
7,550 

7 


435 

970 

2,300 


26,570 


11,495 
100 


330,050 

400 

400 

11,750 

2,000 

200 

300 

100 

350 

40,775 

10,570 

3,300 

1,200 

300 


000 
1,000 

591,666 

120 
100 


1.840 
400 
200 
600 

1,500 


100 


100 
300 


Railroads 
A  tch  Topeka  &  Santa  Fc 
■**-     Do     prcf  ..    . 
Atlantic  Coast  Line  RK 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 
(  "anadlan    Paclflo  ... 
^   anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR__ 

Do   pref 

Chic  Gt  West  trust  ctfs__ 

Do  pret  trust  ctfs 

Chicago  Mllw  &  St  Paul . 

Do   pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  ../inn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpcl 

Do  pref  ctfs  stmpd 

Cieve  Cln  Chic  &  St  L_. 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do   pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

tfrie 

*~-     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Valley 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  oref erred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific.    ._ 

Nash  Chatt  &  St  Louis . 
at  Rys  of  Mex  1st  pref 

Do  2J  preferred 

N  Y  Central  *  Hudson.. 

I\T  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d    preferred 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Fr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Pacific 

enue  (N  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  <&  Western. . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  liv  .';  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin    Central 


rIYxas  &  J 
1  hird  Ave 


Katu/e  ~ince  January    1. 
On  basis  ol  100-  s /tare    ots 


Iyouesf. 


260 

z70 

15 

40 


10034    Jan    i 

10034  Jan    3 

117    Jan    8 

95i8  Sep    t 

851 2  Aug  30 

z74  v  Sep     i. 

195*3  Jan    o 

62     Mch 

A  lie 24 

Sep    )■ 

Aug28 

Aug  30 

1712  AugJO 

3612  Aug 311 

llll8  Aug2ti 

145     Sep 

138i8  Sep 

197      Aug30 

130's  Apr  .U 

152     Feb  18 

2     Apr 

5     J'ne 

51     Aug  25 

94I4  J'ly    t 

46i;  Sep    b 

74I4  Mcn27 

73i2  Jan  11 

162     Sep    V 

510     Feb    9 

2218  AUK31 

47     Sep     8 

914  Sep    1 

1934  Aug  17 

2714  Jan  11 

4538  Jan  12 

35    Jan    fc 

12012  Au<26 

463g  Aug  12 

11      Aug23 

93 14  J'ly  22 

9J34  Jan  12 

128     Mch24 

132    Jan    3 

1312  Aug26 

4H4  Aug  1/ 

4012  Aug  17 

15     May  12 

28     Apr  24 

74     Apr    8 

28  Aug  28 
64l2Jau  3 
12i2  Aug  17 
25     Sep     1 

15512  Aug31 

4978  Aug   4 

1403g  Aug 2b 

134     Mch  28 

2P2  Apr  20 

35      Mch  13 

12914  Sep    8 

14734  Jau    6 

87l20'ly    5 

29  Aug31 
63I9  Jan  lo 
36'J4  Sep    8 

140i4  Jan  lfc 
60  Aug  23 
2578  Aug  23 

10178  Aug2o 
52*    Aug  24 

100  Aug  15 
82l2  Aug25 

13134  Aug30 
3834  A'Jil30 

10018  Aug  31 
8534  Apr  18 
39'-  •>  Jan    3 

11412  Aug  28 

lou    Jan  11 


>//■/"" 


llbr»s  J'n^   ■■ 
J'ne  1J 

1321-  J'iy  19 

IO934  J'ly  1: 

»1     Jan     i 

Hi\  J'ly  _(/ 

247      J'1V21 

§39      Mnvlk 

285     Feb  J) 

8G34  Feb    8 

31ig  May;., 

53     Jan  I* 

25l4  J'ms    { 

4914  Feb    b 

133  -tea  7 
155U  Feb    Y 

i50i«  J'nel. 

§209     Jan     < 

144     J'nel. 

;160     Mch  27 

338  Feb 

7'4  Feb    1 

66     Jan  l; 

98     Feb    1 

60     Jan  18 

82     J  nej.. 

75'2  Men   : 

17478  J  ne    8 

£,60     J'ne   „ 

35     Feb  li 

74     Feo  21 

153g  Mch  Ji- 

3018  Mch 30 

383s  J'ly     1 

6U4J'ly     1 

4934  J  ly    1 

140  J  ne  8 
6j34  feo  2 
15i4  Jan  17 
96l2  J  ne  lfc 
y»'4  Jne.u 

134  Apr  29 
147     J'ly  31 

2U38  Feb  Hi 
563S  J'ly  lfc 
5519  J'ly  1. 
22  Sep  , 
42  Sep  7 
76  May  4 
373g  J'ne  13 
6934  J'uc  13 
16 14  J'ne  lb 
40    Jan  lo 

181i8  Feb  o 
63     Jan  lb 

156"  J'ly  U 

142'2  Jau  lfc 
4212  Sep  6 
6Sl2  Sep    6 

152l4  Mch3U 

160  MthJo 
y012  Mch  15 
38i8  J'ne  14 
09  J'ne  lb 
63     Feo  lc 

16J  J'ne  1-. 
7238  Jan  2b 
383g  Feb  1, 

115l2  Feb  3 
65    Jan  lfc 

1013s  Mch  2b 
90     Jan  27 

151 18  Feb  23 
4  678  J'ly  22 

110l4  J  ue2u 
91i4  J'ne  s 
54l2  Aug  15 

13778  J  'no    8 

102     Jau  10 


Itc.-n/je  lor   Frcvtoui 
Year  1J10 


Loues'. 


9934  J  'ly    5 

11938  Aug 25 

917s  Aug31 

108     Aug  11 

139->s  Aug 26 

83     Mch    1 

903s  Aug  10 

2418  Aug  29 

47>4  Aug 2-1 

60     Aug  14 

38     Apr  22 

24  Jan  13 
5934  Jan    3 

107i4  Aug 30 

25  2  Mch  4 
Gli4  Jan  11 
22=8  Aug  26 

734  Aug  25 

038  Aug    3 

173g  Sep     1 

38     Aug  20 

1051"  Aug  12 

165l2  Aug30 

90      Aug25 

3119  Aug  lb 

5919  Aug  30 

37     Sep     8 

7714  Sep     8 

1314  Aug30 

2S38Sep     8 

487S  Apr  13 

75     Jan  14 

238  Aug  25 

7I9  J'ly  27 

3     Aug  23 

51      Augl 


102  Jan  11 
130i8  Feb    2 

100  Jan  17 
112  Feb  17 
16178  J 'lit   3 

92     J'ly  14 

101  Mav  . 
3438  J'ne  1! 
683g  J'nel  J 
O9I4  J'ly  27 
49i2  J'ly  19 
24  Feb  4 
72     J'uc  2, 

1263s  J'ne^o 
3338  J'ly  19 
7514  J'ly  20 
30-4  Feb  .1 
l4i2J'ne  fc 
8I9  Jan  17 
2434  Feb  I 
53's  Jan     5 

1 1 1      Feb    2 

1923s  J'ly  :2 
90  J'ly  21 
4  1  Feb  20 
70l4  Mch22 
45     Apr  24 

§83  Apr  23 
183g  Feb  23 
4038  Feb  .3 
66  J'ly  8 
8814  J'ly  24 
oi4  Feb  3 
1738  Feb  3 
8  Feb  7 
72i8  May  1 


9034  J'ly 

ri,7     J'lv 

10219  J'ly 

I00I4  Hey 

87i4  Sep 

33i2  Feo 

1763.,  Feb 

OOI9  J'ly 

248     J'ly 

65      Aug 

237g  J  ly 

647s  J'n'- 

19     J'lv 

40    J'ly 

II384  J'ne 

143      Sep 

137i4  J'iy 

203     J'ne 

140     Apr 

?100     Apr 

2ig  Dec 

478  Sep 

bl     Nov 

99     Sep 

46     J  ly 

yo    J'ly 

70     Aug 

-49i4  J'ly 

4ju     J'ly 

2314  J'ly 

623g  J'ly 

10  J'lv 
17  J  ly 
19i2  J'iy 
35  J'iy 
2014  J'ly 

lis    J'ly 
45    J  iy 

11  Aug 
8812  Jd. 
92     May 

112     J  ne 

124     J'ly 

1414  J'ly 

411"  J'ly 


J  nt 

J'ly 
Aug 
J'ly 

AUw 
J  n- 


15 

25 

j8 

23 

58 

lo 

37I4  Dec 
173!4  Dec 

60  J'iy 
13H2  J'iy 
123     J'ne 

23    J'iy 

40  Sep 
114  J'ly 
144  J'ne 
rS6i4  Sep 

27    J'ly 


57 

J  ly 

41 

J'ly 

.'25 

J'lv 

60 

Feb 

2319 

J'iy 

I05i8  J'ly 

5519 

Mas 

§101 

J'ly 

8234 

Apr 

149 

Apr 

3819 

AU'l 

8812  J'iy 

88 

Feb 

3r 

Feb 

1111' 

Au< 

100 

Oct 

105     Feb 

12219  J'ly 

89     J'ly 

110     Oct 

1303g  Jly 

185      Aug 

87      J'ly 

227S  J'ly 

54     J'ly 

58     Aug 

3419  Aug 

18i2  J'ly 

0II9  J'ly 

10314  J'ly 

18     J'ly 

43    J'ly 

2219  J'ly 

5U  J'ne 

5i2  J'ly 

10     J'ly 

42A,  J'ly 

103     J'ly 

152l4  J'ly 

88i4  J'ly 

2334  J  ne 

47     J  ne 


Hlglteti, 


I24i8  Jan 
10414  Jan 

137'2  Jan 

119i8  Jan 

94     Jan 

82%  May 

i0238  Nov 

70     jan 

■U2     Jan 

92     Jan 

6634  Jan 

69     Apr 

3678  Jan 

C4i8  Jan 

i58-38  Jan 

172i4  Jan 

l82i2  Jan 

-25    Jan 

102ii  Feb 

170i4  Feb 

538  Jan 

1214  Jan 

.2i4  Mch 

104     Ian 

0534 

83 

31 

185 

u20 

52 

84 


Feb 

Men 

Jan 

Jan 

Mch 

Jan 

Jan 

1834  Jan 

:45S  Jan 

34»8  jan 

£234  Mch 

42     ilefi 

14378  Jan 

80l2  Jan 

18ig  Mch 

97l2  Apr 

99     .  an 

140     Oct 

147     Jan 

2512  Jan 

627g  Jan 

30  Jan" 
t4i4  Jan 
80  Feb 
4414  jan 
71  Jan 
2534  Jan 
b234  Jan 

186  Nov 
70i4  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80    Feb 

145     Men 

1551 2  Mch 
fc234  Jan 
oils  Ian 
7438  Jan 
73°8  May 

140  Nov 
7238  Nov 
3712  Nov 

128  Mch 
0S7g  Nov 

10934  jan 
98     Jan 

102  Mch 
50    Jan 

10838  Mch 
9H4  Mch 
40i8  Dec 

14538  Jan 

11834  .jan 


i2s8  J'iy 
:8i8  J'ly 
40    J'ly 


67 
3 
8 
4 

44 


AUg 

Apr 
J'ne 
J'ne 
J'ly 


118     Jan 

138i2  Mch 

10458  Mch 

iio     Mch 

I72i4  Feb 

93i2  Feb 

110i2  Jan 

57U  Jan 

!  21Z  Apr 

73     Jan 

bo    Jan 

34i2  ian 

7719  Jan 

rl33i4  Jau 

33"i  Jan 

75     Jan 

3034  Jan 

19l2  Jan 

1334  Jan 

5438  Jan 

721.1  Jnn 

1171"  Jan 

20434  ja;i 

10334  Jan 

421)  J  r:  11 

723s  Jan 


27«4  .an 

61  Jan 
5438  Mch 
77  Dec 
10  Jan 
23  Jan 
13l2  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Banks 

New  York 

Aetna 

America  1;.. 
Amer  lixch 
Battery  Pk. 

Bowery  H 

Bronsiiorol 
Broix  Nat 
Bryant  Pk  1 
Butch  &  Di 
Century  fl_. 
Chase 


Bid 

Ask 

180 

185 

595 

005 

200 

270 

145 

155 

;oj 

113 

300 

190 

200 

155 

160 

135 

142 

155 

550 

575 

Banks 

Ch:.t.fcPhenr. 
Chelsea  lix] 
Chemical  .. 
Citizens'  Ct< 
city 

Coal  fc  Irai 
Colonia  1|._ 
Columbia  \ 
Commerce  . 
Oorn  ICx  1|.. 
liast  River, 
fidelity  1|.. 


Bid 

Ask 

170 

175 

200 

445 

455 

160 

106 

4J5 

445 

150 

100 

4  )  1 

375 

400 

f202 

r.'O.'i. 

315 

325 

115 

120 

165 

175 

Bank; 

Fifth  A  veil. 
i'i  til    

First  ,. 

Fourth 

(iailatin 

Garfield 

Germ-Am  y- 
lierm'Q  Ext 
-jermania  1|. 
Gotham  __ 
Greenwich  y 
Hanover 


Bid 

Ask 

4100 

4350 

300 

350 

905 

980 

205 

208 

335 

349 

295 

300 

140 

145 

435 

55  ) 

575 

150 

155 

240 

250 

635 

645 

Banks 

ilarrima  1.. 
1  ;np  &  Trac; 
Irving  N  lii 
ie'rersonj).. 

Liberty 

Lincoln 

dauhattaiir 
iark't&Ful 
decii  &Me':'s 
Mercantile  . 
\Ierch  Exch 
Merchants  . 


Bid 

Ask 

285 

575 

5S5 

215 

145 

.375 

600 

373 

425 

330 

350 

235 



f265 

f265t4 

150 

100 

165 

170 

180 

185 

Banks 

Metropolis  ) 
.\letropol  'nl 
VI  t  Morrlsil. 

duttsal  1 

.'vassau 

\?w  .\eto_1 
>i  e  vt  Y  a  1 
view     York 

I'acificll 

i'arli 

People's  H-. 
PlazaH 


Bid 

Ask 

370 

335 

198 

20 ; 

259 

260 

285 

295 

o^'J 



210 

220 

909 

975 

fi'Ml, 

270 

280 

370 

375 

245 

050 



Banks 

Bid 

I'rod  Exch  1 

170 

Reserve 

90 

seaboard  .. 

415 

iecond 

385 

Security  1.. 

15) 

^oei  man 

135 

State  t  

250 

23d  Ward  If. 

175 

Ilu  oh    Kse. 

170 

Wash  H'ts  1 

275 

West  Side  y 

b5'J 

forkville  1|. 

500 

Ask 

175 

9G 

400" 
160 

2V5" 

180" 


•Bid  an!  asked  prices;  no  sales  were  made  on  tnis  day.     t  Hx-riglits.     ^Lcss  than  109  snares.     IStats  oanlis.     a  Ex-dividend  and  rights. 
tSale  at  Stock  Exchange  or  at  auction  this  wc:.     n  Fir3t  instillmeat  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     v  3d  paid. 


0  New  stoci 


Sept.  9  1911.  | 
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CKS—HTOHBST    ASD    LOWEST    SALB    FRIi 


Sept.  2. 


SC  pL     1. 


>■ 

< 

Q 


1 

Q 
-. 

73 
O 
►J 

o 


< 

— 

u 


< 
a 

a 

o 

o 


Tuesday 
SfPt.   5. 


♦  210 

♦6% 
IS 

51 

l  U'. 
51 
06 

481. 

♦  112 

531 1 

».Ml 
•31j 
•20  ■ 

*8i. 
29  " 
35% 

*4 

391. 

84% 

687j 
♦104% 

.11  " 
117 
(118 
13  1% 

93 
*26 
*SS'» 
*2B" 

34 

597g 
*133 

*8 
*28 

23% 

95 

lSVi 
*27»4 
13378 

123a 
*7S 

30% 
♦12 
*50 
15')14 

41 

80 
5% 
10.31, 
119% 

4 

15 

10 

46 

323g 
*SJ 
104 
*S2I. 
5  72 
*75% 
Ull 

19 
131% 
*125% 
*16 

*5  H. 

no4 
17% 

*80 
•68% 


220 

Hi 

ISIj 

59% 
51 

"Si " 

94 

10  s 

•1 ' 

11814 

.Mi- 
ni; 
216 
41, 

23 

17% 

11 

I 

10.V; 

5 

40 

i 

105 

Hi, 
117 
IIS 
135 

'.'.". 

29 

01 

2S 

34% 

30  " 

607s 
140 
8% 

3018 

21 

97 

19 

31 
13-H 

12' 

80 

3178 

30 

631; 
150'- 

8014 
5% 
10712 
120 

4 

15 

101. 

46 

32  •- 

87 
10* 

85 

72 

78 
113 

19% 
1311J 
127: 

171. 

97 

52 
110 

178g 

70 

73 

2S1 


.  6. 


*8  ' 
*30 

*37 

aio 

=15512 

M0  J 
1  J% 

32 

110% 

6 
*51 

'102 

*12% 

*90 
♦87!. 

■103 

-  7  I 
115 

-11  ; 

*141 

"111  '-7 


1    :    - 

31 
100 
120 
L57 

3  "1 

1 1. 
1 1 

11014 

6 

59 

103 

105 
1  ! 
45 

'•; 
681. 
37 
10D 

7 ; 

711; 

11534 

4312 

11S12 

75 
118 


•  210 

*o% 
•18 
58 

51% 
•lOll! 

:.-  B 

10U 

8fl 

"11.. 
MM 

5  i  1 2 

*211 

*21 
17% 

UOH4 
4I4 

40U 
♦S3 

70"; 

♦1041J 

30U 
117  " 
116 

135% 

95 

2s% 

*8  . 
*26 

3514 

30 

•59% 

*134  " 

*8 
*2S 

24 
*95 

19 
*28% 
1351. 

127s 

791. 

32  ■ 
"12 
*50 
1.511. 

411. 

♦79% 

554 

1071. 

119 

*4 

15% 

•  10 
*46 

33% 
*83 
IO4I4 
*S212 
*72 

70% 
+  111 

19 

129 

*126 

16*4 

95 
*50 

•  104 

17% 
*65 
70 
2S-34 
3S12 


220 
191 

52 

63% 
100 

1.  ' 

5  :  % 
103 
218 
41, 

23  , 
is 
11 
30 

10.il, 

41, 

401., 

86 

711 
105% 

30U 
117 
11'. 
135' 

95% 

2S% 

91 

2S 

35I4 

3    :^ 

60% 
140 
834 

30% 

24% 

971 

19% 

33 
136 

13% 

80% 

32 

30 

63% 
15  1  " 

411. 

8OJ4 

10i 

12) 
5 

153 

11 

47 

33% 

87 
104% 

85 

71 

7G7S 
113 

l'Jl4 
12  J 
1271. 

17 

95 

51% 
110 

17% 

68 

70 

1     - 


Sept.  7. 


82% 
31 
*97% 

156" 

*30 

1  ; 

26 
2 

39% 
34 

■109% 
*o% 

*51 
*101 
*102 

•  121. 
46  " 

*67 

-7 

109 

*70 

71% 

43% 

j  1 
*117 
•142 

J  '•' : 

*1  ll-i, 


18% 

S4 

31 
10  1 

fss" 

32 

LI    . 

1  1 

140 

34 
91 
94 

111 

7 

IO3I4 
105 

15 

46 

93 

63 

17 
109 

72 
116% 
44 
54% 

119 

117 

"  '•"". 

120 


*210 

'3 
IS 
57% 
♦50 

►  ion., 

*05 
10% 
85  " 
49 

♦114% 

7.1  ', 

100 

*2ll 

21% 
is 

*S1. 
♦27% 

♦4% 

|40% 

85 

105 

30 

(117 

•  1 1 51 . 
135% 

94 
♦27% 
♦89 
♦26 

34% 

29 
♦58% 

•  133 

*8 
*2S 

23% 

96 

19 

2S34 
134 
§13 

80% 
*31 
*12 
*50 
152% 
*41 

8     . 

-    1 

105% 

118% 

41. 

15% 
*!0 
*46 

33 

♦83 

(104% 

84 
♦72 
*75% 

•  111 

19% 
12754 
120% 

16% 

95% 

51% 
U04 

17 
*SI 

6  1% 

29 

38 
1  13% 


220 
71 

lsl 

59 

51% 

101 

H814 

21s 
11 
2] 
1-1. 
11 
30 
35% 

5 
40% 
85 

7'    8 
106 
30% 

117 
118 
1  i.Vi- 

96 

28% 

<u 

28 

35% 

29% 

00% 
140 
8*4 

30%. 

24 

90U\ 

19  1 

28 
135 

13 

80% 

32 

30 

6  1% 
1    . 

421; 
8 

5-;s 
107 
1181. 
41 

15 

11 

47 

33 

87 
1041 

:-.; 

73% 

7 
113 

19% 
1283 

12,; . 

17 
06 
51% 
i  LO 
17% 

os 

29% 
385 


1---. 

■ 

98 

•  110 
(153 

. 

♦38% 

1.' 

10 

♦5% 
*51 
L02 

♦  13 
§45 

*31 

37 
♦109 

*70 

115% 

42% 

117 

■  1  12 

111 


3j 

■■- 
133 

32 
105 

1  I 

92 

140 

40 

91 

93% 
111 
7 

60 
102 
LO  I 

15 

45 

'it 

6S 

37 
110 

76 

117 
148 

111 


♦210 

♦102 

♦9.5 
LO  1 
84% 
I8I4 

11  |% 

*2.  '■■. 
♦17% 

♦8% 
♦27 

35 

♦  loi's 

*4% 
♦40 
.  B I 

68% 

1"!  £ 
11.5'  I 

110 
135 

♦  i  ; 

♦88 

2  1 

♦58% 

♦133  " 

*71. 
♦28 

23% 

Is;,' 

281. 
133% 

12% 

80 
*30 
*12 
*50 
151 
*40 

81% 

1041.J 

118 

*4 

♦  14% 

9% 

45% 

31 
*S0 
103% 
I  .-' 
♦71% 
*7-514 
*111 

18% 

♦  125 

16 
♦93 
z49% 

♦  101 

17% 

♦  63 
68% 

"38% 


220 
71 

61% 

100 

103 

2is 

4% 
22 
19 

9 
30" 

107 

5 

41 

86 

L05 

30 
116 
116 

9.5 
29 
91 
28 
34% 
29% 
62 
140 
9 
30% 
23% 
9      ■ 
19 

12% 

80 

31 

30 

63% 

421. 

1051- 

118  " 
51.1 
15% 
10 

32% 

87 

103% 

85 

73% 

113 

19% 
L27  - 
127% 

16 

97 
50% 
108 

175; 

68 
69 

38% 


Sa!r.  of 
I  II 

Week 


30. 


700 
900 

.  120 
,900 


LOO 


LOO 
,100 


70  ' 

100 
,150 

- 

.11 

,800 

2  1  5 

... 
220 


825 
.700 
300 


20(1 
700 
900 

800 
850 

Mil) 
730 


vim 
300 
510 

300 
100 

700 
200 
300 
500 
230 
900 


450 

100 

50 

loo 


SIOCKS 

NEW   YOHK    STOCK 

1:  \.  11  INGE 


I 

1 
1 ''"  - 

♦137 

38 

88 
90 

♦  109% 

*5% 
♦.31 

♦  101 

13 

103 
♦70 
03% 
115 

•12% 

11/ 

♦  1421. 
♦74% 

111% 


181 

84 

100 

156 

30 
105 

14 

25% 

90% 

38 

34% 

89 

90 

111 

7 

104% 
13% 

46 
94 

109 

148 

.  5 

111% 


,841 

LOO 

500] 
400 
700 


500 
7001 
6001 

,050 


200 


0 
850 


700 

,   ,. 

170 
100 


6, 
11, 

3, 


100 
100 
300 
570 
85 
100 

200 


I  ndustriaU*  Miscellaneous 

*  <inms    Express 

A  Ills-Chalmers 

DO  pre! 

VmAlsram&te  i  copper 

Inner  Agricultural  Cbem. 

Do   pre! 

Imerloan  Meet  Sugar 

Do    prof 

American  Can 

DO   prel . -. 

American  <'or  &  Foundry 

Do   prof 

Vmerlcan  Cotton  Oil 

Do    prof 

Vmerlcan   Express 

Vmerloan  Hide  4  Leather 

Do   prcf 

Vmerloan  Ice  Securities. 
American  Linseed 

Do  prel 

\mcrican  Locomotive 

Do    prcf 

\inerle.in   Malt  Corp 

Do   prel  

Amer  Smelters  Sec  prel  u 
Amer  Smelting; &  Refining- 

Do    pref 

Vmcr  Steel  Found  (new) 
Vmerlcan  Sugar  Refining 

Do    prcf.. 

Vmerlcan  Teleph  &  Teleg 
Vmerlcan  Tobac  (new) ,  pf 
American  Woolen 

Do    prct 

Amer  writing  Kiper.  prf 
a  AnacondaCopper  P ar$25 

i^cthlehem  Steel 

»»      Do  prel 

Brooklyn  I'nton  Gas.. 
Brunswick  Term&  Ry  Sec 

Butteriok  Co 

i    entral   Leather 

'         Do  pref 

rtChino  (Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers"  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr   ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M.  Par  510 
|  nt  Harvester  stk  tr  efts 
1  Do  pref  stk  tr  ctfs__ 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pr.ef 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  fj  com" 
Mackay   Companies 

Do   pref 

May  Department  s'tores 

Do    pref 

rf Miami  Copper Par  §5 

National    Biscuit 
Do    pref 

.Vat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do   pref. 

rtXev  Cons  Copper. Par r$5 
.New  York  Air  Brake.. 
Xorth  American  Co  (new) 

Pacific  Mail 
acific  Teiep  &  Teleg." 
People's  G  L  <5c  C  (Chic). 
Philadelphia  Co(Pittsb'li) 
Pittsburgh  Coal  Co 

Do    prcf 

1  steel  Car 


Cub  Service  Corp  of  N  J 
Pullman  Company 

Kaiiway  Steel  Spring     . 
Do  pref 

(/Ray  ConsCopper  Par  £Io 
Republic  Iron  &  Steel... 
Do    pref 

Stars,  Roebuck  &  Co" 
loss-Sheffield  Steel  &  Ir 
'/Tennessee  Copp.Par  §25 

Texas  Co  (The) 

I  !  nderwoo  l  lYpewrfter 
»-;      Do  pref..... 
'nlon  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos" 

Do    pref 

U  S  Cast  I  Pipe  &  Fountlr 

Do    pref 

i 'nited  States  Express. I. 
1    s  Realty  &  Improvem't 
United  States  Rubber 
Do   1st  pref 
Do  2d   prcf.. 
I  nlted  States  Steel 

Do    prel 

lb  Copper. ..PnVsiu 
irollna  Chem.. 
Do    pre! 

\\' '  I     Pargro  ik  CoT"" 
'  '  (  -tern  I'nion  T. 

.cMfgassen 
Do    1st  pre; 


Ratio*  since  January  l 
On  basis  ol  100-jftar, 


Lowest. 


§21.5 
6 
17 
58«4 

i  i 
loi-t, 

92% 
8% 

77 

48 
114% 

4'>U 
100 
|210 
3*4 

L0 

1  |% 
8 

27% 

34% 
104 
3% 

31% 

84% 

6734 
103% 

29 
113 
111 
131% 

S7 

28 

86% 

27% 

S33*4 

2834 

58% 
133 
8% 

28 

23 

95 
S17% 

27% 
132% 

12% 

74% 

30 

1734 

48% 
1145% 

41 

80 

S5% 
103-34 
118 
4 

14 
9% 

44% 

31 

84% 
102 

83 

72 

70 
112 
S18% 
117i4 
124 

16 

85 

481- 
105% 
S16% 

04% 

64 

23% 

37' . 
1011. 
100'.-" 

17% 

6734 

30 

92% 
115 
155% 

30 

92 

L358 

24% 

88% 
136% 

S30-% 

81 

63 
103 
5% 

54 
1001. 
101% 

13 

4S 

90 

65% 

35% 
108 

7.' 

6S% 
11  1 

1  1, 
1  12 

03% 


An..  26 
Aug  3 
Ail"  2  I 
Sep  s 
Jan  3 
Jan  27 
.la  a  12 
Jan 
Jan  I 
J  a  n 
Aug  30 
Men  i :; 
May  2  2 
May  26 
Aus  n 
■]  ,i  n  .  5 
Jan  10 
Aug  28 
Augii 

Aug  14 

Aug  30 

Apr  18 

Feb  17 

Men   8 

Sep  5 
Aug  20 

Jan    3 

Sep  8 
Jan  o 
Jan  5 
Aug30 
Aug  24 
Aug  28 
.M.-li-.i 
Aug  12 
Aug  28 
Aug  30 
Aug  10 
Aug  30 
All"  15 
Feb  16 
Aug  26 
Aug  28 
Aug  20 
Aug  17 
Aug  26 
A.ugl4 
Jan  10 
Aug  30 
Jan  28 
Jan  11 
Men  3 
Sep  5 
Sep  5 
Aug20 
Aug30 
Sep    8 

Aug  10 

Aug  30 
Apr  27 
Maylo 
Sep  8 
Jan  20 
Apr  IS 
Aug  15 
Aug  11 
Apr  28 
J'ne  2 
Apr  18 
J  an  1  j 
Jan  20 
Sep  8 
Jan  6 
Aug  2 
Men  24 
Aug20 
Aug  29 
Jan  10 
Apr  24 
Aug  12 
Aug  25 
Jan  3 
Jan  3 
Jan  4 
Aug  20 
Jan 
Aug  Hi 
Aug  28 
Aug  26 
Jan  3 
Aug  26 
AugK, 
Aug  30 
May  20 
Aug  27, 
Aug  26 
Aug  31 
M  eh  29 
Mrh.il 
Aug  16 
Aug  8 
Jan  27 
Aug  28 
Aug  22 
Aug  3 
Aug  '.' 
Jan  25 

Augl2 

Aug  J.5 
Sep  8 
Aug  5 

Sep  1 
Apr  IS 


Highest. 


(245 
B»4 

8  i 

.  i  a 

60 

103 

.'!.', 

1001. 
12% 

8S,S 

58% 
120 

62% 
105% 
)255 
5 

21.  N 

2534 

12SS 

34 

43% 
1103., 

5% 

43% 

syis 

83% 
108  ■• 

62% 
1.21" 
119P. 
153% 

10 
30% 
90% 
341. 

S41% 
38% 
6034 

145% 
10% 
31 
33% 

105 

J25% 
363g 

148- 
1534 
85 
38% 
36 
06% 

168SS 
51% 
865s 
877g 

129% 

128% 
5% 
la% 
13% 
56% 
44 

toi. 
lin- 
os 

77 

87 
113% 

22% 
141 
130 

22 
10034 

59 
109% 
$21% 

7o 

70% 

311. 

54-i8 
109 
US'- 

23% 

90% 

3?% 
102% 
12.1 
103 

39 
103 
$18% 

35% 

99% 
192 

561., 
S44 
136% 
111 
113% 
9 

59% 
108 
107% 

1  i 

r61 

S105 

79-3,, 

47% 
115% 

79 

177 
7  J 


Apr 
m-i  .'.; 
Feu 

.rue  Li 

May] 
Feb    1 

Aug  12 

J'ne  1 1 

May  !. 
M.-i,  23 
J'ly  lo 

M.-i  \  J.i 

Feb  - 

Jan  27 
J'ne  14 
J'ne  14 
J'ly  ii 
Feb  i  i 
Feb  14 
May22 
Men  1 
Jan  21 
J'ly  22 
J'ly  19 
J 'ne  15 
J 'no  15 
Feb-  ■.. 
Feb  27 
Feb  1 1 
J'ne  S 
May  18 
Alcli21 
J'ne  la 
beD  lb 
J'ne  13 
Aug  1 
J'ly  31 
J'ne  8 
Feb  1 
Mch  30 
Feb  2 
Feb  10 
May  19 
Feb  o 
J  ne  6 
Mayl7 
Mij  2y 
Mch  1 
Feb  10 
MaylO 
May  29 
Aug  4 
Aug  5 
Jan  I 
Mav  5 
May  4 
Jan  30 
J'ne  D 
Jan  31 
Jan  17 
Feb  8 
J  'no  12 
Jan  _0 
Feb  : 
Mch  7 
J'ne26 
J'ne  o 
J  ne26 
Apr  -. 
Feb 
J'ly  24 
J  'ly  22 
Feb  2 
Aug  IS 
J'ne  14 
Feb  4 
Mayl 
J'ly  31 
Jan  31 
Jan  lo 
J'ne  3 
J'ne  5 
J  ly  26 
J'ne21 
J'n  - 16 
Feb  7 
Jan  30 
J'ne  li 
J  no  15 
MavlS 
Feb  0 
Feb  1 
Feb  i 
Feb  b 
J'ne  lo 
Feb  1 
J'ne  20 
J'ly  2b 
Feb 
Jan  . 
J'ne  20 
J'ly  7 
Feb  23 
Feb  - 
Jan  27 


Mch  I 
J'ly  7 
Mch   l 

Feb 

j  ne  l . 

.Km 


Hani/:    for   I'm-tous 
Year  1910 


(235 

, 
27 
66% 

.;.. 

99'4 

24 

89 
6% 

02 

39% 
109 

•2% 
1. 1, 1 
5230 
31. 

19  • 

16% 

L0% 

2  i% 

29 
1021. 

28% 
82 

61% 
98% 
38 

111% 

111% 

1263.1 

90% 

25% 

90% 


Dec 

J'ly 

Aug 

J'ly 

J'ly 

Apt 

J'ly 

J'ly 
1  lie 
J'ly 

J'ly 
.1  11 
J'ly 
>i.  c 
Dee 

Sep 

Sep 
Dec 

J  ly 
j  'ne 
J'ly 
Aiu 

Dec 

J  nc 
J'ly 
J'ly 
J'ly 
J'ly 
Oct 
Dec 
J'ly 

J'ly 

J'ly 
Deo 


$3~%  J'ly 
21    J  ne 

49       AU|t 

125     J'ly 

8     J'ne 

28     J'ne 

25%  1  ly 

9j%  J'ly 


Jll'l/lCSt. 


270 

15 

90% 

4..11  -. 

103  " 

17% 
95% 

120 
0934 

I", 
I  320 
8% 
47% 
29% 
17% 
46% 
62% 

115 

8 

48 

90% 
101 
1 1 2*4 

00 
127% 
124 
143% 

9934 

39% 
104 


Jan 
Jan 
Jan 
Ian 
Oct 
Jan 

Jan 
J'ne 
1  n 
Nov 
lan 
Hi  ti 
Mi  h 
Oct 
.1  in 
Jan 
an 
Mch 
...hi 
'an 
Jan 
.lan 
Feb 
Mch 
1  a  n 
Jan 
lan 
Jan 
Feb 
Feb 
Feb 
Mch 
Men 
Mch 


22%  J'ly 
122%  J'ly 
111.  Jut 
V03s  J'ly 
15%  J'ly 
12  Oct 
37  Oct 
134    J'ly 


t>/%  Oct 
.83%Feb 
11.      Aug 

4%  J'ly 
12%  J  'ly 

9  J'ly 
-'H.  J'ly 
36%  J  'ly 
78%  J  ly 

9334  Jiy 

79    J  'ly 
71    J'ly 


100      Autf 

Ua34  J'ly 

14     Sep 

84     Oct 

46%  J  ly 

101%  J'ly 

,  17%  J'ly 

59     J'ne 

.0%  Nov 

22%  J'ly 

30  J'ly 

103  J'ly 

84  J'ly 

13  J'ly 

60%  J'ly 

25  J'ly 

90  J'ly 

I,",""j"ne 

28     J'ly 

t90%  Sep 

27     J'ne 

82-3,  J'ly 

150     J'nt- 
48i4  Dec 

I  lo-    J'ly 
134      Oct 


0 
52% 
96 
99% 

14% 
49 
5931. 

0  13.1 
27 
99 
59% 

1101. 

47 
117 
1  !4% 

56 

K) 


■J'ly 
Dec 
Aug 
AUif 

J'ly 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 

.lis 

J'ne 

J'ly 

J'ly 
J'ly 


S54  Jan 
34%  Oct 
65     jan 

164%  Jan 
18%  Jan 
33  Jan 
48%  Jan 

109%  Mch 


50  Jan 
160%  Jan 
23%  J  a  11 
80%  Jan 
36%  Jan 
60  Mch 
88  Jan 
1 60%  Jan 


S9%  Sep 

125    Jan 

129     Jan 

7%  Jan 

24%  Jan 

10     Jan 

61%  Jan 

54%  Jan 

90-3.]  Jan 

116%  lan 

98     Oct 

7S34  Oct 


119%  Deo 

125    Jau 

28%  Jan 

96%  Jan 

S9%  Jan 

110%  .lan 

S22%  Oct 

95%  Jan 

84  Jan 
43%  Jan 
40%  Jan 

1103a  Jan 

100%  Jan 

2734  Jan 

85  Jan 
517g  Jan 

107%  Jan 

"266"  Jail" 

51%  Jan 

107     Jan 

457u  jan 
104%  Jan 
190     Nov 

86%  Jan 
S-10%  Jan 
144     Oct 


13% 
73 
122 

84 
145 

si 

91 

125% 

86% 


lan 

Jan 
JaD 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
jan 
.11 
Jan 
Jan 
Jan 

Oct 

Jan 

an 

Mch 

Feb 


BANKS  AND  TRUtfl    COMPANIES— BANKERS'   QUOTATIO       . 


llan'n 

Br  '^klun 
' 
Coney  lsl"  i' 

First  

Hlllsi  Lei... 
Homestead" 
v    - 

ilect.anics'« 
Montauu  \7_ 
Nassau 


2  *j 

•-'iV 


Ask 

40  1 

125 
100 

150 


ISsnts 

Bid 

lly 

^orth  Sldel 

I'cople  3 

I'rosp'ctPk' 

-8  7 
15  1 
158 

135 

Trust  Co's 

.V   rCBit 

\    tor 

Hankers'  It 

69 

Avk 

17) 
165 
142 


36 

705 


Trust  Co's 

Bid 

Ask 

-v  yciiii 

1  r._ 

142% 

148 

Central  l'r_. 

Jolumbla  .. 

.1  1 

-om:u 

105 

limpire    

iile   I  1 

Farm  Lo&  1 

Fidelity 

Ku'ton 

Trust  Co's 

■  ii.-ir  I 

'ii-'ird'an  1  r 
•  In  ison     . 
Knlckcrii  ki 
Lnv  T  I&  Ir 
Lincoln    l'i 
1  ttan 

.     . 
Jut    Ail'. ...- 

B  *'f  I 


MX 

Ask 

10 

115 

1  10 

140 

160 

245 

- 

12  , 

1  |2 

1,    ' 

. 

1.10 

.... 

lu/J 

1  ru 

.*    >.     1 

9 

Oil) 

javoy 

lard   1  . 

405 

1 

l'r  Co 

. 

1  r 

1 

1   0 

Unit  : 

ocstcr 

or     .. 



I  r u  si  L 

iiroo;;' 

Jltizena' 

Fiatbu 



Co  .. 

it  1Y 

1 

Co. 


106 
505 
330 

290 

100 


.4  It 


130 
215 
290 

115 

300 

11. 


li.i1.^'!^"'  nrT  on  this  day.     (Le*»  than  100  .aiv.anl  rlmits.     d  Sow  quoted  dollars  per  shar« 

Taai-  at  so  „  bxebance  or  at  auction  this  week      si. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I 1909,  the  tixo%aiige  method  of  q<j,ollm  bands  io%s  changed,  an2  prices  are  now  aVs—"a,%  I  inttrsst"—  iz;tp;  lor  iixzo-ne  ail  defaulted  t>onds. 


BUNDS 

Y.  STOCK  EXCHANGE 
Week  Ending  Sfpt  8 


N. 


Week's 
Jlange  or 
J.ast  Hale 


l>»     ■**•     ftUVl'i-llllir.it 

U  S  2s  consul  registered../ lo.so 
V  H  2s  con  sol  coupou....iU930 

U8  3s  reiristerod /clolb 

U  s  3s  coupon fciaia 

U  b  3s  cou  small  bonds.,  n  19  is 

U  S  4s  registered 1925 

0  8  4s  coupon 192  5 

OHl'nn  Can  10-SO  vr  2s.fcl»30 
U  S  Pail  Canal  3s  g 1901 

Voreifrn   *»ovci-iimi'iit 

Argentine— Internal  5s  of  1900 
Chineso  (Hukuang)  By  5s  £.. 

Iniiirn.il  Ja|uin».    UOVtli.in  I 

Sterling  loan  4%s 1925 

2d  series  4%s 1925 

Sterling  loan  4s 1031 

Repubot  Cuba  5s  exten  debi.. 

External  loan  4  %s 1049 

San  Puuio(Brazili  trust  5s  1010 
U  S  ot   Mexico  s  t  g  &s  ol  1800 

Gold  4s  ol  1904 1954 

Stale  and  City  .Securities 

N  Y  City— 4%8 I960 

4%s  rocts  int  Do  Jan  24  I960 

4%  Corporate  Stoiii I960 

4%  Corporate  s-tock 1958 

New  4%s 1967 

New  4%s 1911 

4W0  Corporate  Stock.  ..195  7 

4  (a  V  assessmti  bonds 1917 

4%  Corporate  stocic 1957 

N  Y  state—  is 1001 

Canal  lniprovenieut48..10t;o 

So  Carolina -i  -ys  ^u-4o 193.1 

Tenn  new  settlement  3s.. 1913 

Virginia  tuna  ueot  2  3s...l39i 

t>8  (teiorreil  Brown  Bros  otu. 

liuilioin: 

*  laoaina  Cent    see  So  By 

/Xlaua  Midi  ne e  At  Coast  Lint 

Albany  &  Suaa    t>ee  Del  &  turn 

Alieg  <Ss  West     bee  Bun  14  &  1 

Ann  Arbor  1st  g  4s /il006 

Atcil  T«£s  S  Fe — Gen  g  4s.  1995 

Begistered 1095 

Adjustment  g  48 A1995 

Begistereu ft.1995 

Stain  pen /il905 

Conv  4s  issue  01  1909. ..1955 

Conv  g  48 1'J55 

Conv  4s  (issue  of  1910).  I960 

10-year  conv  g  5s iol7 

Debentures  4s  Series  J. 1012 

Series  K 1013 

Eaat  Okla  Div  1st  g  4s. .1928 

Shorl  Dine  1st  4s  g 196s 

8  Fe  i'res  &  Bli  1st  g 6s.  1942 
Atl  Knox  &  N  bee  D  &,  N 
Atlantic  Coast  1st  e  4S.A1952 
Ala  Mid  1st  gu  gold  5s. .1928 
Bruns  .fc  W  1st  gu  g  4s  ..  1038 
Charles  &  Sav  1st  g  7s..  193b 

L  <te  N  coil  g  48 01962 

Sav  if  <£s  VV  1st  gold  68.. 1934 

1st  gold  5s 1934 

Sii  Sp  oca  &  G  gu  g  4s  ..  1918 
Atlantic  &  Danv  nee  south  By 
Austin  &  JN  W    nee  Sou  Macule 

Bait  (SsOliioyriorig  3 '-23.1926 
Begistered A1925 

Gold  48 A104S 

Begistered /il948 

Pitts  J  uuo  1st  gold  6s...  1022 
PJ1U1&  M  DlV  lstg  34181926 
PiiK&W  VaSysref  4sl941 
aoutliw  DlV  1st  g  3  428. ..1025 

Beglslered /il925 

Oenoiiio  K  1st  cg4%s. .1030 
01  Dor  <Vs  VV  con  1st  g  6s  1033 
Mouon  Biv  1st  gu  g  68. .1910 
Ohio  Biver  BK  1st  g  53.1936 

General  gold  6s 1937 

Pitta  Ciev  (fc'JL'ol  lstg  6s  1922 
Pitts  &  West  lstg  4s..  .1017 
Stat  Isl  By  Istgug4%3l943 
Boeoh  Creek  nee  Js  i  o  6k,  II 
Bellev  &  Car  nee  Illinois  cent 
Bruns  &  West  nee  At!  Coast  D 
Bullaio  N  Y  «fc  line  nee  line 
Bultaio  14  &  Pgou  g  6s.. .1037 

Coneol  i  4js 1057 

Ail  <fc  Vt  est  1st  g  4s  gu. .  1 008 

Olda  Mall  istgu  g5s 1043 

Bocb  &  Pitts  1st  g  be. ..1021 

Con  sol  1st  g  6s 1022 

Butt  &,  Susq  1st  rot  g  4s.i<1061 
Bur  c  K  &,  H    nee  C  14  I  ■&  i* 

Clan  So  1st  ox t  Us iOlo 
)'M  5s 1013 

J&egieiered.;.. 1913 

Oarb  &  Shawn    nee  111  cent 
Carolina  com    <beeseab  Air  L. 
Ced  14  la  Js"  &  H    nee  b  o  u&  N 
Oen  Branca  Hy    nee  Mo  Pao 
Cent  ol  Oa  KB  1st  g  6s„23l945 

Consoi  Koid  5s.... 1945 

Begistered 1945 

1st  prel  income  g  5s pl945 

Stamped 

2o  prei  income  g  5s....pl945 
2d  ptef  income  g  5s  stamped 


1  ^      1 
0  0 

Jlange 

Since 

January  1 

Q-J 

Ij-F 
Q-If 

Q-P 

Q-N 
Ci-S 

M.S 


FA 
J.J 
JJ 
MS 
P-A 
J -J 

y-J 

J-D 

\T 

M-Ti 

jM-S 
M.Sh 
M-N 
At-N 
.U-N 
M.N 
iVl-K 
M-N 
WI.S 
J-J 
J-J 
J-J 
J-J 


Q-J 
A-O 
A-0 
No\ 
No\ 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
FA 
M-8 
J-J 
Al-S 

MS 
M-N 
J-J 
J.J 
M-N 
A-O 
A-0 
J-J 


J-J 

Q-J 
A-0 
Q-J 
J-J 
M-N 
M-N 
J-J 
Q-J 
M-S 
A-O 
FA 
J-D 
A-O 
A  O 
J-J 
J-D 


M-S 
H-N 
A  O 
J-J 
FA 
J-D 
J-J 


ma 
loos, 
10(1  4 
lol^ 
1014j 


ASk  Imos  High 
100'f.  10 1  "e Apr  ID 
UH      May'll1 


1 1:-34  H44j 
li;:^, 
100^4 
102% 


sale     101 'a      I017»! 

10Pb  Aug'll 

101",  J'ly'lol 

1 13  \  Aug'  11 

il  4 '-ill  Ill's  Aug' ID 

lO*,-'^1 100 "a  J'ue'l  I 

Salt      102  4)      loVe! 


A'O 
"6 


Low 
101 18 
101 
101  "s 
101's 


High 

101's 
101^ 
103 14 

102J4 


t    97 
\    98 


Salt 
Salt 


08' 


t    94^8  Sale 
»   93 '8  Sale 
t    87 'a    88 's 
1103  4; 
%   97 

1    97U 

t   90'a 

80  4i    90 
hese  are  pr 

i0234  Salt 


100  Salt 
90'f,Sait 
1  OS's  Sale 
102% 
108 
102 
100 


loo 


103 

103 

*07 

97 


79»4 
99 

"914i 

"914» 


loo's 
103  4, 


98 
88 

Sale 


80  "t 
Sale 
99 
92 14 


92is 


22 


113', 
113% 

IO04, 
101  >„ 


116 
110% 

100  42 
103 


97 
97% 


97 

9i 


04 '4  944. 
93  "'b        ''4  '8 

88  ig  Sop  '11 
103  4;      ml 

09  J'ly'll 
07 14  Aug' 11 
M7'4  Aug  11 

89  4i  Aug' 11 
ices  o  n  t"e  l> 

102'-i  102'4 
103%Aug'll 
99-,  10  :i  'a 
99  'a  100 
108%  109 
192  4i  Aug' 11 
108%      109 


102  Hi 

99% 

103  4) 
103', 


)02  4l 
100 
103% 
103 


104"4 

9»34 

106  4i 


Salt 
saie 
Sale 


90 

ioa" 

95  Hi 
107Hj 

94 
138V, 

92 
124  4. 
110  4. 

97 


97  Hs 
9  3  Ha 

109 
sate 


95' 


93 
126 


97% 


92 14 
"98% 

i'i*2% 

8S 
90% 
9014 
88 '4 
98 
1074> 
102  '•. 

100-<4 

1054. 


Sale 

91 
Sale 

97% 


K'3H}J'ly'10 

97  i8  Aug' 11 
S3  Aug  11 
51  04'4 


7934  Aug' 11 
983a  „,  U^  . 

08    J'ly  11 

91%  r    9,1^ 

92  Jan'lo 
91%        91a4 

1 14%  J'ne'l  I 

104-»4  lu6 
9SJ4     ,y)i3« 

10642  lo7 
yS7.Jan'iO 

99-4  J'ly'n 

96      Aug'll 

93  J'ly'ii 
103%  J'ue'l  1 

95%        96 
108%  Aug'll 
95  i,  Mai'll 


92  Aug'll 
126  J'ne'll 
110%Mu}'ll 

07    J'ly'ii 


91% 


92', 


88  Hi 
91 
Sail-. 
92 


110% 
100  -, 


97%. 
81      . 


91  ^May'll 
98%       y8% 

98%  J'ly'" 

H2%Dec'10 

88  's  Aug'  11 

91     Sep '11 

90%        90% 

89%  Apr'lu 

103     Mar' 10 

HO      Dec'10 

102%  t'eb'll 

109S  Apr'll 

106    J'iy'11 

113%Aug'll 

97  '2        07  % 

100     Not'04 


J-J 

M-S 
M-S 


P-A 
M-N 
M-N 
Oct 


112% 
106% 

ion"" 

114% 
116 


102l4 
100  4, 


71 
8' 

20 

!3 

14 


07 
97  % 


99 
93 


93%  95^ 
93%  95% 
87J4     90 

102%  104 
97a4  100 
97       97% 
35%    98 
89%    94% 

0/  $5   to  £. 


99,!]  003, 

100% 

98% 

98% 

106% 

101% 

106  4) 

102 

98% 

102% 


21 

6 

20 


16 

1 

9 

1 

10 


21 


103  % 


103 

104% 

100% 

100% 

109% 

103 

109% 

103 

100 1, 

103% 

106 '4 


96 
86 
40 


97% 
86% 
67% 


78%  85 

98  99% 

97%  983, 

90^4  92% 


90%    92% 

105      114% 

88.104      115% 

342:    98%  105% 

30  106%  116% 


99  %    99% 

96        97% 

92%    94% 

10S%109% 


12 


16 


93%    96% 

108      108% 

95%    95% 


92        96% 
124%  126 
110%  111% 

97        97  % 


91%  93 

91%  91% 

97%  99% 

97  98% 


.... 

•Yij 

87-",    88% 
90        92% 
8S^    91% 

J'102%102% 
.1  10*4)  100% 
.!  106  109% 
.111134,  113% 

1!    97%    97  4. 


107' 


117% 
60 

103% 
100% 


1123,  May'll 
107%  Aug' 11 

97      reu'll 
103      J'ly '08. 
]  1434  J'ne'll 
li0%Mar'll  ] 

72     Mar'io 

102%  102% 
100%  100%' 
100%  Jan'll 


113% 

108:)4 

1U7 
97 


109 
107  4: 


Oct  * 97 


113H  Aug'll 
109  Aug'll 
107     J'ly'll 

06%  Aug'll 
100  4)  May'll 

96  J'ly'll 
100     May'll 


112%U3 

107%  108% 
:   97        97% 

114%  il"i% 

116%  116% 


2  102'4  103% 
4  100%  101% 
..  100%  100% 


112%  U4% 
.  10714  110 
.  107      107 
.     96     108 
.   100'4  106% 
.  1   Vo      106% 
.100     100 


BOM), 

n.  t.  stock  lxchan6e    2  ; 
Week  Ending  sept  >■> 


- 


J'ric: 
yriiian 
Sept  8 


Wale's 
Range  or 

Las'.   >ale 


rs     ' 
5  "8 


Jlange 
~v  tiinct 
>  f.    J 11  unary  1 


Oct 


J-D 
J-J 
J-J 
J-J 
M-.N 
J-J 
-J 
J 


?:: 


Cent  ot  ua  K14— (com 

3u  prei  income  g  on ^1945 

3(1  pre(  income  g  6s  stamped. 
Cliatt  inv  pur  inou  g  4s.  105 1 
Alaocfc  .NorDivlet  g  58.1940 

Mid  Ga<fc  Atl  Div  5s 1947 

Mobile  Div  lstg  6s...  .10*0 
(Jen  Ba<&  BoIGacol  g  6a  1937 
Cent  ol  JM  J  geu'igold  5s. 1387 

Kegistered /U987 

Am  Dock  6c  Imp  gu  6s. .1921 
De  <fc  liud  14  gen  gu  g  5s  1920  j .  j 
Leh  &  WUks  B  Coal  6s.. 1012  jj.jvj 
JM  Y&  Dong  Br  geug  48  1941  n.s 
CentPaciUo    nee  So  Pacilio  Co 
CentVermontlstgug48.el02'i  q  n 
Chas  tfe  sav   nee  Atl  Coast  Dine 

Cliesdfc  Ohio  gold  6s ol911 

Gen  luuding  &  impt  5s.  1029 
1st  consoi  g  6s 1030 

liegistered 1939 

General  gold  4%a 1002 

Kegistered 1902 

Convertible  4  %s  1930 

tiig  sanuy  1st  4s 1044 

Coal  141V  ity  lat;u  4s  ..  1 1)43 

Craig  Valley  1st  g  o.> 104U 

Potts  Creek  Br  1st  4s.. 194.6 
B  Ja  A  Div  1st  con  g4«..i980 

2d  consoi  g4s rObO 

Warmspr  Val  1st  gas. .1041 

Greenbrier  By  lstgu  g  48  '40 

Clue  &  Alt  BB  ret  g  3s.. .1949 

HaUway  1st  lien  3%s.. .1050 

Begislered 1050 

Ohio  Uuri&  y— DenvD4s  1922 
Illinois  Div3%s 1040 

Begistered 1949 

Ills  Div  4s 1910 

Iowa  Div  uuik  tuna  68..I0IO 

Sinking  luud  4s 1019 

.Nebraska  n.xteusion  4s. 1027 

Begistered 1927 

Soutnwestern  Div 4a.. ..1921 
Joint  bonds  nee  Great  Norta 

Debenture  5s 1913 

General  4s 1958 

OtiicSi  Kill  ret  .te  impg  4s  1955 

1st  consoi  g  6s 1934 

General  consoi  lstSa 1937 

Begistered 1937 

OI11CI5  Inuo  By  1st  63.1030 
Chicago  <Si  Dne     nee  Krie 
ChicGt  Western  1st  4s. ..1959 
ciuc  luifc  i^ouisv  rei  0s...l04/|T  j 

Betunmnggold53 19471  j.  j 

Belundnig4s  Series  C..1947  j.j 

Chic  lnu  6s  Sou  50-yr  4s. .1956  j.  j 

CiuoMa«fcst  i"  term  gos  1914 

General  g  4s  aeries  A..el9S9 

Begistered <jl9S9 

Generalg  3 %s  series  B.«19o9  J.j 

25-yr  deben  4s. 1934  j.  j 

OI11C&  DSuDlvgos 1921  j.j 

Clue  &  Mo  Biv  Div  5s. ..1926  J.J 

Cluc&  P  W  lstg 5s 1921  j.j 

Dak  6e  Gt  Sog6s 1916  J.J 

Dubuque  Div  1st  8  f  63.1020  J.J 

tat  di  oouassu  g  6s 1924  j.j 

DaOroasedi  O  1st  5s 1919  j.j 

Wis  tic  Minn  Div  g  5s 1921  j.j 

Mil  &  JMo  1st  cons  6s 1913  j-D 

.Extended  4 4)3 1913  j-D 

OhiCifc  AorthwcousVs 1016  Q.p 

Extension  4s 1886-1926  F-A 

Begistered 1836-1026  f-a 

General  gola  3 %8 1087  m-N 

Begistered plVbl  q.f 

General  4s 198/  M-N 

Sinking  luud  68. ..1879-1020  A-O 

Begistered 1870-1929  a-O 

Sinking  tund  6s...  1879-1920  A-O 

Begistered 1S79-1029  A-O 

Debenture  5s 1921  a-0 

Begistereu 1921  A-O 

Sulking  iund  deb  6s 1033  M-N 

Begistered 1033  M-N 

Mil  D  S  &  West  1st  g  6a  1921  M-  S 

iixtiSb  Imp  stund  g5a  1929  F-A 

Ashland  Div  1st  g  6s..  1026  W!-S 

Mich  Div  lstg6s 1924  J-J 

Ohio  Bock  lsl  &  Pac  6s.. .1917  J-J 

Begistered 1017  J-J 

General  gold  4s IUbS  J-J 

Begistered 1988  J-J 

Refunding  g  4s 1034  A-0 

Coll  trustSenes  J  4s 1.  .  -  M-N 


A-O 
J.J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 

M-n 

A-O 
J-J 
J-J 
F-A 
J-J 
J-J 
J.J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-0 
M-N 
M-N 
J-J 

''M-S 


J-J 
J-J 


M*s. 

N  4s 


j  M-N 

.1016M-N 


O  4S 1017 

P4S 1018 

Chic  B,  I  &  Pao  BB  4s. .2002 

Begistered 2002 

BI  Ark  &  Louis  1st  4  %s  1034 
bur  C  B  6b  JS—  lstg  5s. 1934 

Begistered 1934 

CBlP.Ss.NW  lstgu 53.1921 

M  &  St  D  1st  gu  g  7s. .1927 

Choo  Ok  &  G  gen  g  5s  .01019 

Consoi  gold  os 1962 

lieok  &  Des  M  1st  5s. ...1923 

Jhio  st  D  &  JM  O    nee  ill  Cent 

Jluc  St  D  &  Pitta    nee  t'enn  Co 

Jhic  St  P  M  &  O  oou  63. ..1030 

Cons  63  reduced  to  3  %s.103o 


M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-0 
A-O 
J-D 
J-J 
M-N 
A-O 


J-D 
J-D 


Bid 


Ask 
98 


B7        90  % 


103% 

122  4. 
.12  1% 


108% 
102 
121 
120% 

105      

100% 

100% 

100      100% 

90% 


Jligh  JMo  Low 
83 


loo  J'ne'll 
85%  Oct  '10 
88%  J'ly '11 

106  Aug'll 
1  1  5  Nov'05 
100%  M..VH  .. 
102  Aug' 11 1.. 
121%  Aug'll  .. 
1 2  I  Aug  11. 
1004,  J  ue'U  .. 


High 

102 


...     -7%    8nH 
...   105%  100  4 

'.'.'.  108%  109% 

...    101%  103 

...  120%  123% 

.  121     123% 

.1  10t>%  108% 


104      105 
112      112% 
112 

101      sale 

92%  Sale" 
84        b9 
82% 

100      104  4. 
78        83 
94      Sale 
So%    92% 

106%  108% 
fcOti 

71 

66%  Salt 


99%    90% 
87%    88 

"98% "99" 

104% 

09%    99% 
98      bait 


90%. 

101 
90 


Sale 
Salt 
81 

123      125 
100%  1114 


100%  Aug'll  ....  1U0%  100% 
100%  Aug'll   ....    100%  100% 


90%  J'ly  '1] 


too 

101 
112 

111% 

101 
100 

92% 

87 

88% 
102% 

90 

94 

92% 
113% 

95 

72% 
66 

75 

99% 

87% 

88 

98% 
105  % 

90% 

93 

93% 

09 


Nov'  10 

iOl 

112 

May'll 

I  U  1  % 

May'll 

93% 

May'1  1 

J'ne'll 

J'ly'll 

Jan   o.) 

y4 
J'ne'll 
i  eo'05 
Oct  '10 

J  iy  '11 

6u% 

Oct  'oo 

Aug'll 
b7% 
Sep '  1 0 
98% 
J'ly'll 
Aug'll 

nS 
Mai  '11 
Feb  11 


87%    92% 


100%     101 
96  06  4: 

81  81 

126%  Aug;  11 


102%  '.06% 
1 1 1  %  113% 
1 11%  11 1  % 

100%  102 
100      loo 
02%     07% 

...;  ^7      so 

...     P5        S8% 
...   102%  103 


2 
74 

94 


94        96 

90%     92% 


72%    73% 
65        71% 


99        99% 

87%    88% 


100% 

S3% 
126% 
107% 


Salt 
127 


92 
102 

98% 


92% 
98% 


87 

100% 
108  % 
106 
102% 
113% 
116% 
104% 
106% 
102 
100 
100 
97% 
96% 
85 

"  97% 
111% 
110% 
107% 
103% 
104% 


87% 

92% 

107% 

106% 
103% 


109% 
08 

98 

85% 

Sale 


100  % 


108% 

107 

111 

109% 
1 17  4) 
117% 
108% 
10b% 
96% 

"89"" 

"08% 
96 

95% 
94% 

72% 


114% 
110% 

119% 

110 


sale 

06 

Salt 

"97"*% 
96% 


02  % 
*ill 
♦  110 
105 


&aie 
"94" 


83% 
12o% 
109% 
95% 
92 
102% 
08% 
99  'fc 
87% 
92% 
106% 
108 
106 
103% 
114% 
117% 
105 
106% 
103 
100% 
1091. 
97% 
99% 
86 
03% 
97% 
112 
111% 
107% 
107% 
104% 
106*2 
107 
107% 
114% 
110% 
142% 
US 
100% 
109 
06% 
98% 
88% 
97% 
00% 
94 
04% 
04% 
724, 
75% 
93 
111% 
1120% 
100% 

I 


83% 

126% 

Aug'll 

Ap.'ll 

J'ne'll 
Aug'll 

03% 
Jan'l' 
Aug'li 

y^% 
Aug'll  I 
Api'lli 
Aug'll' 
Aug' ID 
iiaj'lll 
Aug'll 
Aug  IP 
Jiy  '11! 
Aug' ID 
Aug'lD 
Aug' ID 
Aug'll 
Aug  1 1 1 
Sep   11 

Apl  '00 
97J4 

Jan'll 
Mov'09 

J'ne'll 
May  11 
Aug'll 
1-  e  u '  1  u 
Aug'll 
Aug'll 
Aug'll 
Aug  11 
Feb '02 
J'ly'll 
Aug'll 
Aug'10 

06% 
Feb'10 

ad 
J'ly '10 
J'ne'll 
Dee '09 
May '10 
J'ne'll 

72% 
J'ly'll 
J'ly'll 

Aug'  1 1 
Alar'03 
Feb'll 


2     V8%  D  0% 

...J  105%  105% 

....     99%    99% 

3     96%  100 

....!    98%    98% 

....     99        99 

7  100%  101% 

68  1   95%    98 

111    81        83 

....|,126%127 

....!l09%  111% 

...J  108%  108% 

....   109%  110% 

8|  83%    86% 

1  126%  128% 

....107%  111 

....     95        95% 

....     92        93% 

....   102%  102% 

11 

98        99% 

«... 

99%    99% 

*»■•' 

86%    88% 

10 

92        93% 

...J  106%  107 

....   106      107% 

....'103%  103% 

....114      114% 

....  117%  117% 

' 105     105 

....'106%  107% 

....'103      103% 

...J  100%  100% 

....   100%  112 

... 

97%    99% 

1 

97        99% 

1 

1 

85%     88% 

20  j   07%    99% 

...j'll2      112 

....106      107% 

....  107%  107% 

104%  106 

....   107      100% 

....  107%108% 

....  114%  115% 

....    100%  111 

....  118     118 

....    109%  110 

31     95%     98% 

112     bb%    90 

96%     97% 


40 


91% 
72 
74% 
93 
111% 


94% 
77 
75% 
94 
112% 


106%10U% 


108% 

93% 


103 

10S3, 

102 


102% 
l108% 
!101 


Aug'll 102% 

J'ly  u  ....  108% 

Aug'll 100 

I      ll 


102% 
109% 
103 


123%  124%  i23%Sep'll 
88% '   93      uec'03  . 


123%  125% 


ilsl.-Ciil^I^ASEOLIS    BO.VD.<9 — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Bap  Tr  g5s 1946 

1st  retund  conv  g  4s 200i 

BkCity  lstcou  5s. 1916.1041 
Bk  «j  Co  &  scon  gu  g  63.1941 

BkQ  Co&  S  1st  5.3 1941 

Bklyu  uu  PI  lstg  4-53.1951 

Stamped  guar  4-5s 195i 

Kings  Co  Kl  lstg 4a 1041 

Stamped  gTiar  4s loi; 

Nassau  Plec  gu  g  4s 105i 

Conn  By&  DlstcSsreIg4%s '5j 

Stamped .s'uar  4%s 195. 

Det  U  nited  1st  con  g  4  %s.l93'_ 
Havana  Dlec  consoi  g  53.1951 

Inter  Met  coll  4  %s 19.H 

Inter  Bap  T  6s  Ser  A liioi 

Internat  Prao  coll  tr  48. .194. 
Manila  DU?c  IstiSs  coll  53.1953 


A-O 

J-J 

J  -J 

''-> 

J-J 

■r  -A 

F-A 

b'-A 

K-A 

J-J 

J-J 

J-J 

J-J 

F  A 

A-0 

.1-N 

J-J 

(1-b 

102% 

83% 

Sale 

101  4, 

100 

100 

1014 

101 

102 

85 

84% 

85 

78 

80 

100:), 

100% 

81% 

98% 

73% 

Sal. 

103% 

90 

103%  Aug'll 

102     104% 

83%        si 

43 

82%    88% 

101%  J'ly '11 

101%  103 

100         100 

1 

LOO      100 

101%  Aug'll 

100%  103% 

102     Aug  11 

100»,  1(  3 

84%  Aug  11 

84%    8j4 

84%        C44, 

5 

S2%    85% 

70-.  Aug'll 



78        81 

101%  Apr  11 

101%  1013 

101%     101% 

1 

101      102% 

K2%  J'Uf-'ll 

80%     82% 

08%       98% 

in 

94%     93% 

79%       814- 

1927 

77%    83 

103          103  4 

6 

103      104  4 

67%  Mar' 11 

33     May'Ob 

Street  Hallway 

Met  St  By  gen  co4  tr  g  5s.l997 

Bel  g  4s 2002 

Bway  &  7th  Av  lstog  63 1943 

Cot<fcs  9th  AVlstgu  g  53.1993 

DexAV&PPlstgug6sl993 

Third  Ave  BB  con  gu  43  2000 

Cent  Tr  Co  certfs  stmpd. . . 

Third  Ave  By  1st  g  5s. .103'. 

N  Orl  Bv  &  Dt  gen  4%8  ..  103^ 

St  Jos  ByDtH  &  P  lstg  53 '3. 

it  Paul  City  Cab  con  g  6s.  103'. 

Tn-City  By&Dtlsts  £  53.1923 

o  uderground  o£  Lon  5s...l92i 

4%3 193; 

Income  6s 194P 

Union  El  (Chic)  lstg  6s..  104. 
United  Bys  St  D  1st  g  48.1934 
United  BBs  San  FrsI  4s. 1927 


F-A 
A-0 
J-D 
M-S 
M-S 
J.J 

j'-'j 
J-J 
M-N 
J-J 
A-0 
M-N 
J-J 


74%    77 


♦  99%  100 

08%  100 4 
00%    99% 

63%  sale" 
109%  111 
87 

98      

106      

974 

'03%  "o'o", 

53%    61% 

'.'."'.'.  "ii" 

65%  Salt 


76%        76% 
46     Aug  11 

101%  Aug'll 

100  Jiu,  11 
99%  Sep  '11 
69%  J'ne'll 
63%        64s 

110  J'ne'll 
S.  %  Aug'll 
'.'8      Xov'OJ- 

106%  Apr  11 
07%  Aug'll 
98  Apr't>9 
05%  Aug  1] 
58  Aug'll 
34  uci  08 
75  75 

65%       65% 


33 


73%    79 
45%    48 
101%  102% 
100      101 
99%  100% 
59        70% 
58%     70% 
109      111 
81        87% 


106     106% 
07%    99 

¥6%  "97" 

38%    65% 


75       75 
65%    72% 


♦No  price  Friday;  latest  this  week.    II Flat.  aDue  Jan    d  Due  Apr    e  Due  May    pDueJ'ne    TiDueJ'ly     fcDue  Aug     oDiie  Oct     p  Due  Nov    s  Option  Sale 


Sept.  9  1911.] 
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BOND!*  ~i 

JT.  T.  STOCK  IXOHANGl     «*» 
Wexk   ElTDUra  SKPT   8 


Ohio  St  1'  .M  <fc  O— <  Con  J 

Ch  St  P  &  Minn  1st  gOa  191  i  M-N 

Nor  Wisconsin  let  6a. ..1930  J.J 

St  P  A  s  city  1st  «  8*.. .1919  A-0 

OhlCifc  West  Indgen  g0a<7l932  Q-M 

Consol  50-year  Is 1952  J. 

Chic  it  W  Alien  see  Pere  Marq 
Choc  O  A  Gulf  «|«CB1A  I' 
ClnliAU  2d  gold  14*...  1937  J- J 
Ciu  D  it  1  1st  gu  g  5a.. .1911  M-N 
C  Find  it  Ft  \V  1  it  mi  4s  u-.'23  M-N 
Cln  i  &  \V  1st  gu  -  48.1953  J, I 
Ind  Dec  &  W  1st  g  OS. ..1935  J-J 

1st  guar  gold  5s 1935  J.J 

CISILAD    see  C  U  C  &  st  L 
Otn  S  ifc  c    see  C  O  O  st  L 
Oleartie;.!  it  .Mali    toUKAl', 
Clevcin  l  A  st  Lcent  4s  1993  J-f) 

Cairo  i)\v  1st  gold  is 1939  J.J 

Cm  W  A  Ai  Div  1st  g 43.1991  J.J 
8t  L  Div  1st  col  tr  g  Is..  1090  M-N 

Kegistered L990  M-N 

Spr&CoiDiv  1st  g  48.. 1940  MS 
V?  W  Val  Div  1st  g 4a.. .1940  j.j 
C  1  St  L<fc  C  consol  08..192O  M-N 

1st  gold  4s fcl930  c;-F 

Keostered ;„T03u  Q-F 

Orn  Si  CI  con  1st  g 68.. 1928"  J-J 

0  C  C  .ta  1  Coueol7s 1914  J-Ti 

Consol  sink  fund 7s 1914  J.D 

General  consul  gold  68.193  l  J-.I 

istered 1934  j.j 

Imi  Hi  it  W  1st  pre!  48.1940  A-0 
O  lud  it  W  1st  pi  Db...«11938  y.J 
Peo  it  hast  1st  cou  48...1U4U  A-0 

lucerne  48 1990  Apr 

Olev  it-  .Marietta    see  Penn  Uh 
Clev  &  Pitts    see  Penn  (Jo 

Col  Midland  1st  g  4s 1947  j    j 

Ooloradj*  Sou  1st  g  48. ..1929  F-A 

Helmut  &  eit  4  4a 1935  M-N 

Ft  W  ii  DenO  1st  g  6a. .1921  j  -D 
Coluin  it  Green  v    see  so  By 
Col  it  Hock  Vai    see  Hock  Val 
Col  &  Toi    see  Hock  Vai 
Ool  Conn  &  Term    Ae«  .N  <ft  W 
Conn  it  Fas  Kivs  1st  g  48.1943  A-O 
Cuba  RH  1st  60-yr5  g 1952  j.  j 

Dak  it  Gt  so    see  C  M  &  St  F 
alias  it  Waco    «<*  Al  K  &  T 
Del  Lack  <fe  Western- 
Morris  it  Lssex  Ist7a...l9l4  N!-N 

let  consol  guar  7s 1915  J-U 

Begistered 191 6!  j-d 

let  rer  gu  g  3  4s 2000  j-d 

N  Y  Lack&  W  1st  08. ..1921  j.j 

Construction  5s 1923  F-A 

Term  &  improve4a 1923  M-N 

Warren  1st  ret  gug  3  4s. 2000  F-A 
Del  &  Hud  1st  Fa  Uiv  78.1917  M-S 

.Registered 1917  m.s 

10-jt  conv  deb  4s 1910  J-D 

let  hen  equip  g  4  4s 1022  j.  j 

1st  &ref  4s 1943  M-N 

Alb&  sas  conv  3>s8 1940  A-O 

Kens  it  Saratoga  1st  7s.l921|M-N 
Del  Biv  UK  Bridge  &e«Pa  kk| 
Denv  &  B  or  1st  con  g  4s. 1930  J.J 

Consol  gold  4 "as 1930:  J-J 

Improvement  gold  68...19281  j-n 

1st  <t  relunding  5s 1955  F-A 

Bio  Or  Juno  1st  gug  58.1939  j  -d 
BioGrso  1st  gold  4s.  ..1940]  J- j 

Guaranteed 1940  J-J 

BtoGr  West  1st  g  4s 1939  J-J 

Mgeandcol  trust  4sA.  1949  A-0 

Utah  Cent  lstgug4s  al917  A-0 

Des  Aioi  it  Ft  u    see  Al  Jt  s.t  L 

Des  Aloi  Un  By  1st  g  6s.. 1917  .M-N 

Detit  Alack  1st  lien  g  48.1995  J-D 

Gold  48 1995  J-D 

Det  So— O  S  DlV  1st  g  43.1941  M-S 
Dui«fc  Iron  Bange  1st 5s. .19371  A-O 

Begistered 1937  A-O 

2d  Oa 1910  J-J 

Dal  Short  lane    Set  Nor  Fac 
Dal  So  Stiore  <t  All  g  6s. .1937  J-J  i 
L'ast  ot  Alum    see  St  F  Al  <&  Al 
Ciaat  'Fen  Va  <fc  Cia    see  so  By 
Bigin  Jol  <&  Fast  1st  g  08.1941  M-N 
Elm  Con  &  Xo    see  Leu  &,  X  V 

Erie  1st  consol  gold  7s 1920  M-S 

N  Y  <fc  Erie  leiextg4s  1947  M-N 

2dexlBOid6s 1919  M-S 

3d  eit  gold  4 Has 1923  M-S 

4Ui  eit  gold  68 192U  A-O 

6th  ext  gold  4s 1928  J-D 

N  YLF.&W  let  g  td7s.l92u  M-S 
Erie  1st  cou  g  4s  prior. .1990  J-J 

Registered lyyo  J.J 

1st  consoi  gen  lien  g  4sl990  J  -J 

Begiatereu lyy»j  j.j 

Penu  coil  tr  g  4s 1951   F-A 

60-year  conv  4  .  A 1963  A-0 

uo  series  B.1953  A-0 

BuflA  i'«fc  line  1st 7s..  1910  J-D 
Clue  <fc  Lne  1st  Bold  6s..l9S*  M-ii 
Ulev  <fc  Alaiion  Vai  g  5s.ly3t  J-J 
Long  Dock  consol  g  6s. .1935  A-O 
Coalds  KB  lstcux  gu  Os.1922  M-N 
Dock  <fc  imp  1st  cor  08..  191.,  j  -  J 
Hi*  ureeu  L.  gu  g  6s. 1940  M-N 
N  V  bus  d>  W  1st  rel  58.1937   J-J 

2dgo:d4'as i;..       p.A 

Oeuerai  gold  5s 1940  F-A 

Terminal  1st  gold  6s...l94i  Vl-.S' 

Mid  ol  N  J  1st  ext  5a  ..'.9iu  A  O 

WllkJi  ta  lsiKUg6s...  194*1  J-D 

Ev<S.lndl8tcon  gug08..1920l  J-J 


Prtee 
Fridav 

Sept  S 


Weekfi       §2 
Ranae  or     s  o 


Hia  Ask  Loir         Haih 

1234 124^MftyMl 

1 23  H,  125      129^May'()9 
111  ^s  112^  11  1\  Ang'll 

108      10.^     Aug  11 

923<     92>nAag'll 


So 


101 

104      105 


8S>a  ... 
105      ... 


01        92»4 


92 
90 


92 
92  S) 


90        92 
105^9 

98>i 

96  S 

107      

106     


121  "a 


91 
40 


44 


62 

96  Sale 

97  Salo 
112     113 


107=9 

loa'iiiOH 
90    

114  1154 
100-i 
99 

87 '8 

115  117 

97  4  Sale 
1014 

98  >g  Sale 

92 
122  ■* 

904  91^ 
98  1004 
97  1004 
88     3ale 


894 



83 

100 

96 

90 

65 

ioe»4 

109 

; 

1084 

106  109 


112 

117 
100 
103 
101 
103 
95 

"8'6" 

"7*5*^ 

"88  4 

80 

75 
iOSSg 

li  o\. 
110», 

121 
104  4 
1014 

101 
101  l4 

80 

83 
1084 
110 

iof 


118^4 


11978 

87 

88 
Salt 

77\ 

i-8^ 

83 
Salo 


113 
125' 


loi^j-iyii 

103  J'ly'll 
88  Mar' 11 
88  4        *K  '•i 

106  Aluyll 

107  4  Deo '02 


92  v,       92  4 

92      Feb '11 

93 «g  DPC'IO 

92     Aug'll 

ill      Oct  '07 

;10      Dec '09 

91  4  Doc'10 

11154  Aug'll 

964  Aug' 1  1 

Pti     Ana'10 

10iv'4  Jan  '1 1 

107  4  Aug'll 


125 ><  Fob'll 


94     J'ly'08 


913,  J'ly'U 
44     Aug'll 


61  Sep '11 
9534  90  4 
97  97 

112     Aug'll 


100     May' 10 


107  <% 

110«8 

1U\ 

91 
1154 
107% 

99  4 
102  4 
115  4 
149 

97 
1014 

98  4 

914 
124 


J'ly'll 
J'ne'll 
Dec' 10 
Jan '11 
J'ne'll 
May'll 
J'ne'll 
Feb '03 
Aug'll 
A.ue'01 

97  4 
Aug'l] 

98  4 
914 

May'll 




104  4 


914       0lVi 
lOlHDec'10 

98  4  Aug'll 
87»»  884 
10434  Mar  11 
614  Anr'l] 
85  Mar'08 
88  Aug'll 
84  4l'neTl 
97     Jan 'ay 

110  Sep  '04 

94  Sep '10 

95  J'ne'll 
70  Aug'll 

1084J'lv'11 
106  4Mar'u>3 

104     Feb'll 
108     Jan '11 


112     J'ly'll 

1184Aug'll 
1014J'nell 

"0578M»y'll 
04  J'iy'u 
U04  J'ne'll 
yy^  J'ne'll 
18  Oct  '10 
87^  87^ 
80  J'ne'll 
76^4  76  4 
77  J'ly'll 
83-4  38»4 
82  82  4 

74  U        75 
11     J'ne'll 
13     Aug'll 
11      Apr'U 
24-.,  May'll 

.14      Apj  'II 

l<)0s8Jau'" 

99'4  Nov'10 

103  4  Aug  11 

1004  Dec'Od 

S3     J'ly'll  1 

110     May'll 

1104      iios 

99  4  Auk'11 

110     J'ne'll 


Range 
Since 

January   1 


/.nil'    Hiolt 
124      126  4 


1 1 1  »4  11  V'4 

108     I09>s 

92 »» 


101    lom, 

102'4  104^ 
Ss        Ss 
88       884 

103      105 


92 
92 


9B 
93 


913«     94 


105  4  10G»4 
96       97 

106"  ib"6»4 

I07'g107'6 


\1b^  1254 


90 
44 


98 

614 


61       69 
94»o    974 
96       98»4 
1  H»4i  113 


...  107^  10834 
...  110%  1113* 


91       91 
1154  1164 
1074  1074 

99       994 


11164116 


22     <)7      100 
...  101      102 


16 


9778  1004 

914    944 

12334  124  4 

90       94 


98  4  101 
87",    93% 
104^  IO434 
014    014 


38       92  3< 
834    854 


88  4    95 

!!  70       70 
107  4  1094 


.   104     104 
I  108     108 

.112     112 


1184120% 

1004  101% 

1044  108 

1014  l«»i 

105      106*4 

.... 

99  4    99  4 

......    ...... 

1 

J   84?< 

1  82  4    86 

4 

73  4    7934 

77       77 

:i 

80       91 

35 

73        92 

67 

89       804 

110»4   11  '   '« 

1100*113 

lil       11138 

.... 

124»4  125 

lOO-'-B  100=8 


101J4  10434 


88 

110     110 
110  4  1104 

,  lol'* 
110      1104 


BONOS 

S.  T.  STOCK  EXCHANGE 
Wkek  Kwtjino  Skpt  8 


Price 

tTiday 


rfidax) 
Sept  6 


Week's 

Ranoe  nr 
Last  Sale 


iCrle  it  Pitta    See  Feuu  Co 
Kvans  ifc  T  H  1st  cons  68.1931 

1st  general  gold  6s 1942 

Mt  Vernon  1st  gold  6s..  1923 
Sail  Co  Branch  1st  g  68.1930 

1,'argo  <ft  So  See  Ch  M  <fa  st  p 
lint  A  Pere  M  See  Pero  Mar 
A  Pi'inn  SM  Se«  Air  Line 
I  Uni.ta  E  Coast  1st  44s. .1959 
borl  »l  U  D  Co  1st  n  4  48.1941 
Ft  SV  it  Bio  Or  l8tg43...192S 
1  '  al  liar  it  s  A  see  So  Fac  Co 
1  *alH  <S>  Hof  1882  1st  58.1913 
;  in  it  Ala  See  s>ea  A  Line 
i  i .1  Car  it  Nor  See  sea  A  Line 
lieorgia  Pacitlo  See  So  Uy 
1  i  Ua  V  O  it  Nor  See  So  Fao  Co 
Uouv  <fc  Uswegat  Seeii  YCent 
'.rind  Itapifc  lud  See i'enn  Bit 
O  ray's  Pt  Term  See  St  L  S  \V 
'it  Nor— CBifeQcoll  tr4s  1921 

Registered. /i 1921 

St,  Paul  M  <fc  -Man  4s. ...1933 
1st  consol  goldOs 1933 

Registered 1933 

Reduced  to  gold  4  4s  1933 

Kecistered..... 1933 

Mont  ext  1st  gold  43. .1937 

Kegistered 1937 

li  AiinnNorUlvlstg4sl948 
Minn  Union  1st  gOs..  1922 

MoutC  1st  gug  Os 1937 

Regis  tereu. 1937 

1st  guar  gold  5s 1937 

Will  <fe  S  F  1st  gold  5s  193b 
ilreeubrier  Ry    See  Ches  &  U 
UuUitsllstref  datg  5s  61952 

Housatonio  see  U  Y  JS  H  ife  a. 
ock  Val  1st  oonsg44s. 1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s. .1948 

Col  &  Toi  1st  ex  4s 1955 

Houst  K  <S>  W  Tex  See  So  Fac 
HonstifcTexCen  6'esSoPacCo 
Hous  Belt  <fe  Term  1st  5s.  1 937 
I  lliuois  Central  let  g  4s. .1951 

»     Begistered 1951 

1st  gold  348 1951 

Begistered 1951 

Extended  1st  g  3  4s 1951 

1st  gold  38  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1962' A 

1st  rel  4s 1955  M 

Purchased  lines  34s 1952  J 

Ju  -\  U  it  lex  gold  4s  ...1963  Al 

uegistcreu 1953JM 

Cairo  Bridge  gold  4s 1950  j 

LouisvDiv&Term  g3  4s.  1963 

Middle  Divreg5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Douis  DiVifeterm  g3s.l961 

Begistered 1961 

Gold  34s 1951 

Kegistered 1951 

Spring  Div  1st  g  34s.. .1951 
Western  Lines  1st  g  48..1951F 

iiollev  it  Car  1st  Oa 19231  J 

Carb  <fe  Shaw  1st  g  4a. ..1932  M 


Sid 
1 13 

1004  101 

107%.... 

05      .... 


Ask  Low        Hin/\ 

111'.  Aug' 11 

102  "e  A  ug  I  1 

114      A  i>i    08 

95      J'ne'lM 


J-D 

u-J 
J-J 

A-0 


97 

90  4    »3 
834 


964  Sal* 

964 

98 


J-J 


12634 

104  4 

105  4 

98% 

«     !IK 

964 

1154 

128 '•j 

99  4 
Sal  6 

112', 
11268 

114 

88  4    92 
102  4  Sale 


95  4 

94% 

101 

1014 

UM4  102  4 

90     

90      

88io 


97  Aug'll 
93  Auu'lrl 
834  Aug'll 

97  4  J'ne'll 


Range 

Since 

January  I 


No   Low     Hiab 
....  1117,113 
...  101     1024 


90  4 

96 

'".'4 
126% 
132 
105% 

H'S'.I 

98% 
98 

9:'34 

1 1 5  4 
128  4 
130  4 
1124 
112  4 


96  4 
90 

VlM-'l  1 

Anv'll 
Apr'ii" 
Aug'll 

j'ne'oy 

Aug  I  ] 
J 'lie  11 
.1  an  '  1 
Aug'l  1 

1 2  i  4 
Mai  'Oil 
Api  '1  1 

1124 


92     Aug'll 

1014     1024 
100  4  Sep  'ort 

95  May'll 

96  Feb'll 


99      

944 

90%  Sale 


Chic  atL&flO  g  6s.. .1951  J 

Begistered 1951  j 

Oold343 J961  J 

Meinph  Div  1st  g4s...  1951  J 

St  L  Sou  1st  gu  g  4s 1931  M 

lud  Bl  &  West  See  C  C  C  it  St  L 

ind  1U  &  la  1st  g  4s 1960  J 

lutifc  Great  Nor  1st  g  6s. .1919  M 
iowa  Central  1st  gold  6s. .1938'  J 

Gold  4s 1951  M- 

James  F  &  Clear  1st  4s...  1959  J 

K  .ti  A  it  (j  i4    See  L.  s  it  in  a 
an  <fc  Micli    see  Toi  it  o  U 
KCFtS&M    6'eeStL.fcSF 
K  C  &  M  B  &  B     See  St  L  &  S  F 
Kau  C  <fc  Paoilio    see  M  K.  it  T 
Kan  City  Sou  1st  gold  3a. .1950 

Kegistered I960  a 

Kef  &  impt  6a Apr"l960  a 

Kansas  City  Terml  1st  4s  1900  j 
iveniucky  Cent    see  L,&  H 
Keok  it  Des  Mo    see  C  B  I&P 
KnoxvUle  &  Ohio    See  So  By 

Lake  F.ne<fe  W  1st  g  5s.. 1937 
2d  gold  5s 1941  J 

Norm  Uluo  1st  gu  g  68..1945  A 
L  Sho  it  Alicb  S    See  H  Y  Cent 
Cell  VaiN  Y  let  gug  4  4s.  1940  J. 

i.egislered 1940  j 

LehigU  Val  (Pa)  cons  g  4s. 2003  m 
Ken  V  Ter  By  1st  gu  g  5s.  1941  a 

Kegistered 1941  A 

Leh  V  Coal  Co  1st  gug  5s.  1933  J 
LehifcN   Y  1st  guar  g4s..  1945  M 

Kegistered 1945  M.s 

Li  C  <fc  N   1st  pi  6s 1914  A-0 

Cioldguar  5s 1914  A-O 

Leli  Ji  Hud  K    See  Cent  of  N  J  1 
Leh  it  Wilkesb  AeecentofN  J 
l.oroy  it  Caney  Val    see  Ma  V 
on  j  liock    see  cne 
i.oug  isl'd— ls.tcon  g  5sJil931   Q.J 

1st  consol  gold  4s A1931  Q.J 

Uenerai  gold  4s 1938  J-D 

terry  gold  4 4s 1922  M-S 

"j,010  *8 1932  J-D 

Uulltedgold48 1949  M-S 

Debenture  gold  6s 1934  J-D 

Uuar  rel  gold  4s 1949  M-S 

.N  Y  BifcM  Blstcong5sl936  A-O 


86 

86  4 

99 

944 

964 

85% 

105% 

754 

84 

8634 

80 

96  4 

113 

9434 

112 

11 5*8 

114 

85  4 

87 

95 

96 

95 

101 

lo  I 

100 

91 

89 


J'ly'll 

A  he' I  1 
Sep  '  1 1 
Aug'll 
Apr  11 

93  4>lay\;9 
80  J'ly'09 
994  Aug'll 
'.'8  4  Aug  11 

96  4  Jti'-J 
87  Feb'll 
98%  J'ly'U 
94',  J  an '11 

97  4  Feb'U 
85% Aug  1 1 

123  .uaj'99 
764  J'ueTl 
764  Jan  '11 


95  98% 
82*4  8*4"  4 
974    984 


69     95  4    98 

1  95%  "8  4 
...  98  4  99 1« 
...  125      1274 


105      106  4 


964    :Mla 
98        98 


...  114  4  llli'i 

1  127      123's 

""  i'l2  4  il'iii 

2  1124  U234 

...j    884    92 
11  101     103% 


94 
90 


05 
86 


10041014 

1004  103 

100     100 

864    91 

89        89 


87  4 May'll 
101  4*Jct  '99 
100      Nov'00 

96  4  Aug' U 
117  4  Alay'10 

95  4  Oct  '10 
114  Aug'll 
114      Feu'U 

90     Oct  '09 

97  4Mar'lo 

98  J'ly'08 


95       964    964  J'ly'U 

1084 1084   \"a'U 

101>a1024l1014  Aug'll 

69  71  67  7  14 
944    947a J'ne'll 


744    7434     74i4       744 
63     Oct  '00 

99  4    99  4        99  4 
99%     b9      Aug  11 


■11 


'.IS  9S?g 

98  4  984 

904  98 

86  87 

974  984 

94%  94  34 

96  974 

854  874 

764  "76*4 

754  764 


80 


87  4 


95%    66% 


114      117 
113      116 


95        964 
107  4  109 
101      103 
83     63        714 
944    954 


1     73  4    74'4 


99 
99 


1084  109  109  4  J'ly'U 
1044105  104  4  J'ly'U 
iOO'4 UO;,4  iiuy'll 

1C478  1064  1054  Aug  U 
1U4      1U5       1014  Jan    U 

97 

1124  U3'e  U3  Aug  11 
1U4113      113     J'noU 

106      108      Nov'oy 

91         9434     94 J4  Aug'll 


22      99  4  102 
...     96»4    9934 


1084  1U4 

..   104  4  104  4 
..:  108  4  110% 

J'1054  1061* 

..  104',  1014 
l  96%  97  4 
..  1  13  U434 
..   113      113 


... 


103      10l4Fob'|u 

1004 1014  •'scu  '09 


i<J3     U0'4  1094  J'ly'U 

96 

93 

97 

91% 

91 


93  4    94»4 


.   1094U24 


95 

loo 

97 

93 


953,  ^ul 


93      Aug  1  1 
LOO     Aug'l  1 

";l  '00 
93      May'll  . 
104  4  1 
95:,j        97 


90  4 
984  100 


104>4 1104*»ov'06. 


964 
"3  '95 '4  'of" 


•  ■iii  and  Electric  Light 
Atlanta  >j  L  Co  1st  g  5s. ..1947 
Bklyu  U  Cias  1st  con  g  5s.lU45 

Buuali.  811  i»t  g  ,0s 1947 

"Columbus  liaif  lstg5» 1932 

Detroit  City  UM«i« Ujaa 

Dei  oas  Co  con  1st  g  6e...l91>- 
Eq  d  LA  Ylhtcon  g6»..i93'_ 
Uasit  Klec  KercCoc  go  • 
Ur  Bap  Li  L  Co  1st  g  os.. .1910 
Hudson  Co  Oas  1st  g  6a. .1949 
Ean  City  (Mo)  Gas  1st  e  5a  1922 
Elnr»>Co  h.1  L  &  P  g  6S...IH31 
Pnrcnaae  money  Gs..  ,it»W7 
Ed  hi  lliiKi,  lalcon«4al93l' 
Lac  Gaa  Lot  Ut  L  lat  g  6a.«191f 

Bef  and  ext  1st  c  6a 1934 

Milwaukee  (iiui  L  1st  4«. 
Jfewark  Con  Gas  g  Oa 194 

•  No  price  friday;  latest  bid 


103      

107 

61        O.J 

95 

100% 


1064 

101      

99      101 

103      

97  4    993, 

104  loOv 
117 

88  4 
103      104 

102  1034 

91 

1034 


ailSCELLANEOLS    UO.\ OS— Continued  on  Next  Pane. 

•  Jon  nn«l  Electric  Light 

N-  YU  ELU&  P  K  5a.. .1948 

Purchase  money  g  4a. ..1949 

Ed  Bl  Hi  Isl  corns  g  6s..  1996 

■  .twKl  LdeP  1st  eon  g 081930 

.\  ^  it  i'.icl.  Qu  1st  g  58.1921 

ic  G  &  Elec  Uo  Cal  G  &  E 

■  orp   iinlfym;  &  ref  5s   1  -m. 

..  U  1st  con  g  68.194; 

Befuuding  gold  6s 194  , 

■  -hit  Cko  latgug  6s  r.i;. 
I  on       '  1   1,  1st  sm  g6 

Ind  N'.il  CaiA  Oil  30-yi  6a  '.',' 
Mil  iMlel'.as  1st  gn  t6( 

PhiladelphU  Co  conv  ,,h  ..  ly  1  :• 
ijnooM  Lighting  1st  g  6e.'6  I 
1  n. "ii  Eh     L«t  I'  1st -6 
l'."f  a:  ext  is 

(cheater  i>ii;ht'g  g  6b. 

d  Doe  Apr      «Dae  Ma)     n.  Dae  J 


107%  Aug'll 

/  ly'U 

ioT"  J'iy'Vl 
95*»  Sep  '08 

Ki6  4  J'ly'll 

.,1  '-jUct  '01 

100     Oct  'OB 

1034  J'ly'U 

97VJ'iic'l  1 
106      May'll 
s.  I'  'I  1 
May'll 
Aug  1 

Aug'll 
J'ne'll 


110 
89 

104 

102 
90 

104 


105*4 

59  4 

Loo" 


ii..', 

103 

100  4 


iui" 


91 
104 


.1 

D 

F 

A 

.1 

J 

V 

A 

,* 

Ml 

M 

N 

A 

U 

.1 

b 

.1 

J 

1 

D 

M 

N 

■  l 

IM 

1' 

A 

J 

■IJ 

.1 

S 

. 

s 

J 

•D 

102  Tg  Sale 

88 
112  4  1  1  ' 

99  4  10  13, 
1004 

95  4  Hale 



102        102'. 

1 1  IJ ',  I'll 
101      103 

ibo",  1014 



101 

100     

'  .        97  4 
1044  105 


1       "1      10?',, 

U8      Aug'll 

112     J'ly'   1 

10 1  '•.  May'l  1 

97  4  J'ly  '09 

85  4 
,  19  4  May'l  1 

102  Aug'll 

\  og'l  1 

i  o  1  4  .1 
in     Id 
101  4  Aug'll 
116     J 

98  Aug'10 
loo      Aug'll 

ltd    J'ly'll 

104-.  Sep'U 


102 

1044 

87 

111 

U2». 

LOO 

1014 

91»4 

96 

1164  U94 

10I»»  102»g 

I0.14 

101 

1U1'4 

90 

913. 

I004  1014 

104 

116 

LOO 

100 

964 

104 

1054 

and  aaked  this  week,    a  Due  .fas     0  Dae  tree 


ly      *Ouo.\ug     fUilUM     f Option  *«J* 


654 
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BONUS 

N.  Y.  STOCK  EXCHANGE 
Wkkr    I-.NIiinii  Sf.PT  8 


18 1 

'. ... 

V.  -- 

^4 


I'rict 
fr^ritlav 
Sept   h 


Week's 
kanye,  or 
Last  Sal* 


|  S3  Hani/e 
°o  Since 
^-°  January   1 


BON  DM 

N.  y.  stock  EXCH  AN'GK 
wkrk  Kr.Disu  sept  8 


*3 


Price 

Friiiav 
Sept  8 


Week's 
Jianije  or 
La.it  Sale 


=  2       Santa 
^  o         Since. 
'•  January   1 


Loire  lslanii— (ton) 

A   v  da  k  b  1st  g  5s 1927JM 

NorShB  1st  con  gg\\5soT932|Q 
Louisiana  A  Ark  1st  g  68.1927  M 
Louiiv  A;  JNaahv  Ken  k  t3a. !!♦;*»»  J 


Gold  5s I!t37 

b  Ulfled  gold  4s 11)40 

registered 1940 

'     ..  irusi  gold  68 11)31 

B  H  At  Nash  1st  k  tia 1919 

B  Cm  <fc  Bex  gold  4  4s...  1931 
M  O  &  M  1st  gold  0s 1930 


N  (>  cfc  M  y»l  trolil  lis 1930'J 

P:\du  iih  <&  Mem  div  4s..  1 94H  F 
fensacoiu  Div  goiu  6a...lU20|M 

S1   L  1J1V  lsl  gold  0« 1921  M 

-'did  3s 11)81 1  M 


All  Knox  &  Cm  div  4s..  1955 

Ail  lumxitiVurlsiu  6s 1040 

Bender  Bdgolstsi  kOs.  11)31 

Kentucky  Cent  gold  4s..  1987 

Li  N  A;  M  &  M  lsl g  4  4s  1946 

LA: -N -south  Al  )OUlt  48.11)62 

N  Fla  &  a  1st  gu  g  6s. ..11)37 

N&CBdgegengu  g4  4s  1945 

Pons  it  All  1st  gu  g  0s.. 192.1 

8  ifc  JS  Ala  con  gu  g  5s..  L930 

L&  J  61!  BdgeCogu  g  4s. .1945 

LiNAili  cti    see  G  1  «&  B 

\/J  ahou  ooai    6««  B  a  &  M  a 

'•Aaniiattau  Kyconsol  48.1990 

Kegistered 191)0 

Stmpd  tax  exempt..  1990 
Manila  KB- Sou  lines  4s.  1930 
MctvuiiV  a  v     zee  ±\  1  cent 

Mex  (Jem  cons  g  4s 1011 

1st  cons  meg    3s &1939 

2d  cons  ino  g  3s  trust  reels.. 
Alex  lulernutlstcon  g  48.1977 
Stamped  guaranteed..  .1977 
Mica  Cent  see  N  1  Cent 
Mid  01  IS'  J  See  line 
Mil  B  8  6b  W  aee  Cine  &  N  W 
Mil  <fc  .North  See  Ch  M  A;  St  P 
Minn  <fc  St  B  1st  gold  7s. .11)27 
Pacific  Bx  Istgold  lis. ..1921 

1st  cousol  gold  6s 1934 

1st  and  refund  gold  48..1H41) 
lies  M  &  Ft  D  1st  gu  4b.. .'35 
Minn  do  at  l,  gu  &ee  B  O  K  A;  N 
MStBite  S8Mcong4intgu'38 
M  8  S  M  As  A  lat  g  4  ml  gu  1920 
Minn  Un  see  St  f  M  <fcM 
Mississippi  Cent  1st  5s...  1919 

Mo  luiu  tv;  iex  itii.  g  43 1990 

2d  gold  4s yi900 

1st  ext  gold  6s 1944 

1st*  return!  4s 2004 

Sen  s  l  44s 1936 

St  B  Div  1st  ret  g  4s 2001 

Dal&  Wa  lslgug  5s.. .1940 
Kan  C  &  Pac  1st  g  4s. ..1990 
Mo  li  &  U.  1st  gu  g  5a. ..1942 

M  It  &  Uk  1st  gu  6s 1942 

Mli&'i'olT  lot;;ug6s.l94^ 
Slier  Slid:  bo  1st  gug  58.194; 


Jll(. 

IOhHi 
103 

06 
lio 
113 

98  H. 


^*'e 


108' 
111 


98  S 
112'8 

Sal'b" 

VX->4 
9al<" 


121 

'94>9 

106l4 

"cs" 

92^ 


125 

118's 
96 '8 

109 

114», 
?3«8 
92  >s 

113 


94 
104 

90 
109 
100  4 
HOi* 
111 

91  Vi 


94 'a 


Lou 
106 
100 

9d>., 

112'„ 

112  4 

OS  is 

97», 

1 09  hi 

111 

lOfti-j 

122  4 

1I8»b 

99 

105s4 

113 

714 
92  4 

112  >4 

106 

04  4 
103 

90 
J08\» 


Hign 

Ho 

Low     Hiyh 

Ajir'07 

J'ly'll 

103  4  106 

Aug'l  1 

Rl'e    98-->, 

1 1 2  7t. 

2 

1 1 2  \  r.  0 13 

J'ne'1 1 



112^1124 

98  7» 

21 

98  4    99 'e 

NTnv'|  (| 

J'ly'll 

.... 

109      1093, 

11 

b 

111       113 

J'ly'll 

104:>s  1054 

J'ly'll 

.... 

118»4  122  4 

b'eo'U 

.... 

l)8»8llS8g 

95 

1 

95       9(^4 

Mar' 11 

.... 

10534  105^4 

Sep  '  1 0 

Feb' 11 

714    714 

92  4 

6 

92        .yi\ 

May''  1 



\\i\\\'l\ 

Aiir'll 

.... 

10o     106 

Aug' '  1 

.... 

94       93 

llec'10 
Auk' 11 
May  11 


88 

108l4 


1)1 
112% 


110     Jan'll 
112     1114J'ne'll 
9234     91l.iAug'll 


964    97 
"9634  '.'.'.'.'. 


964       9C4 
104     Apr()6 
97  97 


110 
1114 
914 


1     96 


Tex&  Okial8tgug6s...l943  Al 
MoPacilic  lsl  con  siia  ...i»2o' 
TxUfal  gOid  6s  stamped. ol 91 


Kegislered al'Jl 

lsteoll  golu  5s 1921; 

40-yo;u  told  loan  4s 194 

3d  7»  es-tdat  4-;0 19.is 

1st  <fc  ret  conv  5s )  95; 

Ceni  m  Ky  ist  gu  g  4a.  19 19 

Cen  iiraucli  U  P  lsl .g4s.l9 1.- 

Leroy  &CVAL  1st  g  os  1926 

Pao  K  ol  Mo  1st  ex  g  48.193s 

2d  extended  gold  6s...l93c 

8tli  ll  M&  Sgen  con  g  6s  1931 

Gen  couslauipgldg  5s  1931 

Uuilied  &,  rel  gold  4s. .1929 

KlV  <fc  U  UlV  1st  v.  48. .1933 

Venn  V  1  <$c,  V.  Is^k  58.1926 

Mob  &  oino  new  gold  0B..192') 

1st  extension  go:d  6s../tl927 

9eui*uu  gold  4s 193t> 

MomgomDiv  ibi  g6s..l94'i 
St  x.  <is  Cairo  con  g  4s..sl930 

Guaranteed  ■;  4s 1931 

M  «fc  <J  con  4s    see  Southern 
Moliaws  di  Alal    See^\  ICifcli 
Monougauela  Itiv    See  14  <fc  V 
Mont  cent    See  at  P  At  in  M. 
Morgan's  L.a  &  1'    See  a  P  Co 
Morris  ifa  hssex  See  Dei  L  &  V\ 

Naali  Chai<fc  at.  Xjlat78.191.i 
lstcouaoi  gold  6s 192s 

Jasper  Krauch  1st  a  6s. .192.1 
McM  M  \\  <h  AS  1st  6s. .191  i 

T<fcP  Branch  1st  6>. 191; 

Nash  i<  ior  <Si  aiiel    sec  L  <fc  A 
Nat  ltys  ot  Mexpi  14  4s  1 95  1 

Guar  gen  4a 1977 

Natoi  Mex  prior  .ion  4  48.1926 

1st  OOD801  4a... 1951 

New  B  <fe  i>     bv  N  V  jN  B  &  ii 
NJJuucKik    nee  S  1  Ceiu 
N  i  Bkln  tk  Man  Bell    see  B  1 
N  Y  Ceut&  a  Kivg34a-199'i 

Kegistered 1997 

Debeu  g  4s 1934 

Lake  sliore  coll  h;  3  4s...l99f 

Kegistereii 199* 

Mich  cent  0011  g  3  4s 199s 

Kegistered 1998 

Beech  Creek  1st  gu  g  4s. 1936 

Kegistered 1936 

2d  gu  gold  5s 1936 


80 


f-A 


i-1 


Coal  and  iron 

Buft&Susq  Iron  8  15s 1932 

Debenture  5s a  1926 

C01  u  «te  1  Co  geu  s  1  g  6s..  194.' 

Convertible  deo  g  5s 1911 

Col  IndulatA;  coll  6a  gu..l934 
Contin'talC  lsls  t  gu5sg.l95_ 
Gr  Kit  Coal  &  C  1st  g  6s. .1919 
Jell  &  Clear  C  <fc  1  Istg6s.l92>i 
Kan<&  11  C  &  C  1st  s  tgos.l9ol 
Pocali  Con  Collier  1st  s  t  5s.'57 
St  L  Kock  Mt  c&  P  1  st  5s.  195:"- 

Sunday  oreus  Co  g  63 1944 

Tenn  Coai  ^en  5s 1951 

Tenn  Biv  1st  g  6s a.1917 

Blnn  Biv  lstconsol  6s..  1917 
Call  C  Al  Co  1st  gu  g  68.192i 

Vioior  Fuel  1st  a  t  5s lVj:-- 

Valron  CoaldiColat  g  5s.l949 


110 
70 

130 
113 

105 

75 

974 

Sale 

y5 

974  Sale" 
844    854 
100  4  1014 
79        804 
85  4    834 

7o4i 

1055s 


100  May'll 
31  "8  May' 10 
25  4  Apr '99 
77  Mar'10 
79     Nov'10 


130     Aug' 11 

110  4  Aug' 11 

106     J'ly'll 

74  75 

814  Aug'll 

974       974 
98  4  Jan '  1 0 


1|  964 


110 
1124 
94 


98«8 
984 


9936100 


107  4 

1073i 

10z 

101 

104 

i0,"34 

100 

i"oo*4 

76 

'88\ 
9o38 


93  4 

974 

85 

1 00  4 

7s  4 

SO 

79 14 
105  \ 

89  -■ 
109  4 
107 


1064 
U)354 

1004 

ioi" 

97 
^ale 


894 

I09 
Sale 

loj  4llU5*B 
103  •. 
104 
1074 
100 
99 
1003,. 
70 
96  4 
b« 
92 
8?  4 
110 
96 
108  4 
107J4 
111 
81 
S3  "j 
1 02  4 
120 
1154 

87 
110 
81 
93  4 


s5  4' 

102 

96 

97 

108s, 

1 09  '4 

1073, 

sale   1 

...... 

"834 

834 

85    | 

120 

121 

116 

110 

80 

88 

109:J4 

80 

914 

1054 

105  4 

iioy 

H6r'8 

107^ 

107 14 

91 

93 

S24 

87 

99 

100   ! 

784 

80  4 

8S 

Sale 

87 14 

88     i 

93\ 

Sale 

19'4l 

79  4 

79 

77 

994 

100  4 

.Mai '11 
97  l4 
8.3 

Aug'll 
i  84 

s,i 
Aug'll 
Aug'll 
AUg'l] 

J'ly'll 
10734 
Aug  11 
May  11 
s-ep  '  1 ) 
Sep  '  1 ! 

1004 
Mar'lo 

Aug'll 

16 
May'll 

90 
J'ne'U 
May'll) 
Mai '05 
Aug'll 
May'll 

108 
Sep  'u9 
Aug'll 

83  4 
Jan  'Bi 
Aug'll 
J'ly'll 
Aug  1 1 
Apr'  1 1 
iUar'11 
Alar' 11 


45 


5 

16, 


130 

1104 

105 

65 

80 


130 
1104 
109 
75 

814 


95»4    98 


93  4 
96  4 
83  U 
100  4 
784 
8534 
78 

—  I  -105*8 
...  894 
... 1(108 

1  1004 

«.I|H)234 

...  1034 
...  10  ; 

—  '1074 
17  100 


93  4 ' 

98     | 
86 
1034;! 
83 

88 

79V 
105*8  ', 
9i»4-1 

no -j 

108 
1054 
1054 
105  Hi 
111 
102 14 


16 


1001, 

76 
96  4 

92 


96 

11)84 
1064 

"83"'" 


1))2 
82 
96  4 
96% 

9. J3, 


SiS;J4 

108  4 
108% 


91  924 

85     Aug'll 

10034  teo'Jl 

SO  4  Aug  1 1 


88  8s 

til^  Aug'll 
9334  vi334 
79  4  79  4 
77  4  Aug  11 
7734  Aug  11 
75  4  Aug'll 
9841>eo'lo 
99     May- 11 


0 

83  4 

88% 

.... 

...... 

...... 



120 

122 

.... 

U5  4H634 



86 

87 

.... 

110 

llOi, 

81 

81 

93  4 

94  4 

1054 

1064 

.... 

109  4 

111 

.... 





7 

91 

95  4 

84 

8934 

100*4 

10034 

— 

7  8  <4 

834 

9 

874 

90 

86J4 

89  4 

6 

9  2 14 

944 

1 

79 

804 

77-, 

7934 

77J4 

794 

.... 

754 

78 

.... 

99 

99 

N  Y  cent  <fc  H  it— c con j 

deeehCl  i-^tlst.  .,-s!-l'.'51 
l-'wttb  Ad  Ist  kii  e  4a...  1981 
UouviS  Uawolstgli  -5s  1942 
MolKfc  Mai  lat  ko/-'4h..1991 
N  J  June  K  ku  lsl  4s. ..1986 
KU  ilarlem  g  34s. ..2000 
N  1' do  .North  lsl  Ko8...i9'.:7 
N  V  cfc  Pu  J  81  Kjli  gn  g  4h  1 99.', 
Nor<fc  Moot  lstgUg  58.1916 
Pme  creek  reg  Knar  68.1932 
K  \VJiucoul8text5s./il922 
Oswecfc  K  2dgu  g  6s... eV.i  15 
K  VV<feOTKi8t  gug  oa.1918 
Itutland  lsl  con  g  44s. .1941 
OgdtBChaui  I8lgu4sgl948 
Kut-Cauad  1st  gu  g  4a. 19 19 
81  Baw  ito  Adir  IstK  J3.  1990 

2d  gold  6s 1996 

Utica&  Blk  Kiv gug 4s.  1922 

Bake  Shore  gold  3  4s 1997 

Kegistered 1997 

Debeniure  g  4s 1928 

25-yoar  g  4s 1931 

KaA<feGKl8lguo58.1938 

Mahou  C'l  KK  lsl  68. .1934 

Pitts  <fc  b  Brie  2d  g  63.al«2« 

Pitts  AlcK<fc  i*  1st  gu  68.1932 

2d  guar  6s 1934 

McBees&i  B  V  I8lg6sl918 

Mich  Cent  5s 1931 

Kegialered 1931 

4s 1940 

Kegistered 1940 

J  B  <fc  8  1st  g  3  4s 1961 

Istg  34s 1952 

20-year  deb  4s 1929 

Bat  C  <fc  atur  1st  gug  38.1989 
Wi  ChiodiSi,  L,  1st  g4s  1937 

Kegistered 1937 

Bebeulures  4s 1931 

Wesi  snore  isi4s  gu...236i 

Kegistered 2361 

NU  Green  w  i>aKe  Set  line 
KU  Bar  See  iN  i'dt  Bud 
N  i"  Back  &  \V  See  B  B  <fc  W  I 
N  1'  B  ii  &  W  See  Brie 
iS  v  &  Bong  Br  see  Cent  ot  N  J 
N  i'  N  B  ite  B— Non  con  4s. '56 

Conv  deben  348 iy56 

Conv  deben  6s 1948 

Harlem  -PiCh38  I8M81964 
i.en  N  En^;  1st  gu  48..1961 
nououi'.uiii.  1;  eon  n  ja. .1  93  1 
N  11  >to  um\  oy  euu  ey  58.1918 
Providence  sec  deb  4s..  1957 
N  1  <j&  Norcu  see  Ji  H'AH 
jN  V  o  <k  VV  rei  lstg  4s..p-1992 

Kegis  06,000  only c/1992 

Gei.eral  4s 1955 

N   i  dc  e ul    see  N  Y  C  ifc  B 
7S  i  &  K  B    aee  Bong  island 
iN  ISJiW    t>ee  £.110 
N  V  'i'ex  do  M    See  So  Pac  Co 

Nor  6a  South  1st  g  6a 1941 

Norfcfc  West  geu  g  6a 1931 

iiiiproveui't  cc  ex  1  g  6s..  1934 

±>iew  itivei    LSI  g  6a 1932 

N  ic  \V  Ky  1st  eon  g  4S.1996 

itojiistereo i990 

Biv'i  1st  1  &  gen  g  4s...  1944 

lo-2a  year  conv  4s 1932 

i'ueah  C  i'o  C  Joint  4s.. 1941 

CC&  1  1st  gug  5s 1922 

S.C10  V  «fc  N  B  Istgu  g  4s  19S9 
North  Illinois    See  Chi  6b  N  W 
JNiorai  Ohio    See  B  Brie  &  \V 
iSor  Pao— Prior  Hen  g  4a.. 1997 

Kegis  lereil 1997. 

General  neu  gold  3a a2047 

Kegisiereu a2047 

St  Paul-Bul  Blv  g  4s 1996 

Bill  Shori  B  l.itgu  5s..  1916 
C  B<Vs  t^eoli  ir  4s     See  Hi  Hoc 

St  P  &  A  P  geu  g  6s 1923 

Kegistered  certihe's..l923 

St  Paul  it  Bui  1st  6s 1931 

2d  03 1917 

lstcouaoi  gold 4s 1968 

Wash  Ceul  lsl  g4s 1948 

Nor  Pac  Ter  Co  lsl  g  63. .1933 
N  or  Ky  Cal    See  So  Pao 
Nor  Wis    See  C  St  P  M  &  o 
Nor  de  Mout    See  N  Y  Cent 

Uiud  6a  W     See  C  C  C  ifc  St  L 
I110  Kiv  K  K    See  i>alt  &  O 
Ore  60  Cai    See  So  Pac  Co 
Ore  short  i^ine    See  Uu  Pao 
Oswego  a>  Koine    See  N  Y  C 

ijac  Coast  Co  lat  g  5s. ...1946 
.  ac  ot  Missouri    See  Mo  Pac 

Penn  KK  lat  real  est  g  48.1923 

Couaoi  gold  5s 1919 

Cousol  gold  4s 1943 

Convertible  g  34s 1912 

Convertible  g  3  4s 1915 

Cousol  gold  43 1948 

Alieg  Vai  gen  gu  g  4s...  1942 
DKKKifc  tigolstgu4sg. '36 
Phita Bai  6a  VV  lsl  g  4s..  1943 
Sou  Bay  ils  80  1st  g  5a... 1924 
UN  J  Kll  ifc  Can  geu  48.1944 

Penn  Co — Guar  lat  g  4  4s. 1921 

Kegistered 1921 

Guar  34a  coU  trust  reg.  1937 
Guar34scoU  tr  ser  B...1941 
Tr  Co  certii's  gu  g  3  48.1916 

liu3  4s  tr  cttsC 1942 

Ga  348tr  etis  1> 1944 


Ash.  Loin 


/in//' 

"oe"  '  97  4  Apr'bYt 


Bin 

84  4 

914 

100 

fl!'4Mar*ll 

95  U  100     105     "••'  '02 

904 90  4Fel)'ll 

1054 108     Oct  '"I) 

96  4    974  Aug'll 


Ao  Low    Jiiyh 


99  99  4 
"90  4  "0*6  4 
'"9"7"4*0'7  4 


121)4 

106  41084 

1054 

104     

96% 

92 


108     110 

"m'-'l .'.'.'.'. 
884    89 
87  4    89 
93  4  Salt 
93     Sale 

1114 

1114 

107  4 

1234 

123     124 

108% 

110     115 

109*8 

98      

96     

8<*4 

87       87', 

924 


99  4  Salt 

984 

H114 

100     Sale 
984 


94 

8934  Sale 
129     sale 

99  4 

92 '4  "9234 

1134 

102  4 

85\ 


131  4  Ian  ''9 
1074  Ani:  11 
105  Jan'ti^ 
104  J'lle'iO 
9^4  J'lv'll 
80  86 

92  J'ui'o'i 

J'lll'Dll 

Feli'llH 
J'ne'll 
88 
874  J'ly'll 

93  4         93 '4 
93  93  '4 


1074110 


115 

125 

100 

8S 


984 
85  4 


984 
904 


26 


99-4  100 
88        90 

87  4  89 
6  93  95 
9     924    943< 


ill4Mar'll 
100  Dec'119 
130  4  Jao  'U9 


110%  1114 


111 

119 
99 
98 
90 
87 
92 


Apr'll 
J'ne'06 
J'ne'll 
Bee '09 

J'ne  98 

Aug'll 

J'ly'll 


111    111 


99 


99 


87 
914 


89 
93 


99  4  99  4 
100     Bee '09 

904  90>t; 
100  TOO3, 

93     Sep '11 


94  4  Auir'll 


2     99     100  4 


25 

89*4     92*a 

19  1( 

974100  4 

89  4 

129 


1'2  9' 


934    94  4 

25     89      1004 
13  129      1344 


9i34  Aug'll  .. 
113 '6  J'ne  11  .. 
107      Aug'09  .. 

87      Muj'll  .. 


92        V.i% 
103l4Sftifc     102-4 

904    90 

1054 

95  4    97 


994  Sale 

09*4  Safe" 

704 

9  6        98 
994  


104 
90 
1 05     Nov'  1 0 
97      Aug'll 


984       93  '4 

'8     Aug  11 


92*4     93% 
113^1134 

l"  844  "&i" 

I  94  \t    87 

94  4     94  4 
914    92*8 


1034103  4 
124=81244 
126     127 
124  4125 

97  4    ■■'•'4 
;  98       98 

914    94 
100  4  1094 

8»3s    90  4 


964    97  4 


64 


694 


704     3l 


69  4  Mai' 11 
9S      J'ly'll. 
99      Feb' 10 


984 

OS 

6 '.)•>, 
69  4 
96 


1004 
9'4 

n4 

69  4 
98 


F-A  11541164  U94     1164 

F     113      1154  Aug'll 

A     108      llu     J'ne'll) 

O     1014 lO,!3,  J'ne'll 

D     94        96  4  Apr' 10 

M  99                    91 '-Apr'll 

J  1114  Sale     1114     4114 


J -I)     105      1054 


100  4 

110 

1024 

99 '(.Sale 
96%    964 
ll  2  •.  .'--alt 

9'.'4  100 '4 
100      

1014 

102 

1024 

103-4 


1   1164  U0», 
---   1154  1-64 

■---     1024   10234 


-1  914  ai4 
111141114 


1064 J'ne'll  ....  105     108 


100 '4  J'ly'll  . 

108     J'ne'll  . 

1034  J'ne'll  . 

99  4       t:9  4 

964    y^ 

102         1024, 
994 Apr'll  . 


...  101      102 

...'108  108 
...  1034  103  4 
16  98*4  99  4 
3S  90*  97  4 
2  102  1044 
...      9941004 


86     

88% 

97*4 

87  4    90 


1014 

io_' 

103  4 
104 

1024 

90 

884 
97% 
S7 
88 


Aug'll  ....  1014  1024 

•  lau  '03 

May''   1      ..  i 

J'ly'll  slO  10341044 


Mar']  1 

Aug' 10 

J'ly'll 

97  4 

Aug'l'J 

J'ly'll 


..  1024  1024 


88 
97 


89 
974 


88 


88 


MI.SCEM  VNEOUS   BONUS— Continued  on  Next  Pago 


Feb'll 

964    97 

J'ly'll 

89       90 

Aug'  1 1 

9741024 

J'ly'll 

... 

9  <34  lOO", 

Aug'll 

73        794 

LfCll'04 

Apr'OO 

May'97 

Dec  'or. 

Apr'll 

84        86 

J'ne'U 

83       80 

Fob'07 

103 

19 

102  4  104  4 

J'ly'll 

105      105  4 

Aug'll 

.... 

1044  106 

Jan  'Oy 

May'll 

87        8s  4 

Aug'll 

.... 

914    98 

Manufacturing  Jk  Industrial 

Allis-Clialmers  1st  5s 1936 

Am  Ag  Ohem  1st  c  6s 1928 

Am  Cot  Oil  ext  44s 1916 

Deben  5s I93i 

Am  Blue  6a  B  lsl  st  g  6s.. 1919 
Amer  Ice  secur  deb  g  6s..  1925 
AmSmeltS  cuntiessf 6s.l92i 
Am  Spu'iis  Aug  1st  g  6s..  191- 
Am  Thread  1st  col  tr  4s..  1919 
Am  Tobacco  40-yrg  6s 1944 

4S 1951 

Am  Writg  Pa  per  1  st  s  1 5s.  1  in : 

Baldw  Boco  Worli3  1st  5s.  194 

letli  Steei  1st  ex  1  si  5s..  B1-; 

eui  Leather  20-yeAr g  58.192. 

ons- 1  'tobacco  g  4s 195. 

corn  Prod  Bet  s  t  g  5s 193, 

1st  25-year s  1  6s 193; 


J-J 
A-O 

«-F 
MN 

.vl-S 

a-o 

F-A 

d-b 
j-J 

A-O 
FA 
I.J 
M-N 

4-D 

F-A 
d-N 
fl-N 


68 
1014 

974 

"99" 
70 

1014 

"934 

105  4 
864 
904 

103  4 
94 
97 

'  85\ 
964 
96  4 


70 

102 

"96"' 

Sale 

75 
1024 
101 

94 
Salt 
Salt 
Sale 
1034 

Salt 

Sale 
86 

"9"6  4 


63 

101 

98 

96 

l,iJ 

76 

101 

102 

93 

104 

85 

90 

103 

93 

96 

85 

97 

96 


Aug'll 

4  Aug'll 

4       984 

3 

96 

) 

99 

2 

Aug'll 

4      1014 

7r 

J'ly'll 

4  Aug' 11 

\.      10  7 

9  45 

4  .    87  ■> 

1090 

•4        90  4 

^ 

4  J'ly'll 

.... 

4        94 

2 

4        97 

43 

4        86  4 

3. 

Aug'll 

4  Aug'll 

.... 

67 

1014 
97  4 
96 
964 
65 

100*4 

00 
92  4 

102  4 
794 
89  4 

1024 
86  4 
964 
814 
96 
95  4 


79 
1024 

984 

974 
loo 

78 
104 
102 

934 
1104 

934 

914 
1034 

984 
100 

90 

974 

97*1 


*No  price  Friday;  latest  bid  and  asked.  aDne  Jan   0  Due  Feb   e  Due  May  ffDno  J'ne  h  Due  .i'ly  fcDue  Aug     o  Due  wet     uDueNov   «DuoDeo    /Flat. 


Sept.  9  1911.1 
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BONDS 

N.  Y.  STOCK  KXCHANOK 

W'RFK    BStMHI     SKrT  3 


Price 

f'ridau 
Sept  8 


A** 
90 


ffeeiCt 
Range  or 
Last  Sale 


■a3 
1? 


ftanoe 

Since 
January 


Hiii 

9S% 
108% 

U'0% 

in-  '» 

90% 

90% 

90% 

911% 

10  1  Vj  105% 

102% 

102%    

lOl^t 


97 '4 

!>  !  Vj 

it:  % 


05 

iY<>%" 

97 

07 


93'. 

"6s 


102 

90 


-0 

•  J 

■J 

-•'  I 
o 


84     Salr 


1123 


07% 
97  % 


Sale 


j.j 


•J 
J 

-J 
RS-N 
A-O 


SO 


119    nr>% 


Ptiinsi  ivaum  Co— (Con) 
Guar  15 -26  vear  K  48....19S]  A  O 

CI  ifc  Mar  1st  (tu  g  4%a..l99o  M-N 
CI  it  !'  gen  gug4%saorA.'42  J-J 

Series  B 1942  a  o 

Series  C  ;u.s 1943  M-N 

series  1)  3  %s I960  K-  A 

KrieA  Pitti>>;iiK3%s  B.  1040  J    j 
Series  c 1940  J-J 

Or  K  A  I  ex  1st  gu  ■  4  Hi*  19  11   J-J 
.  ;s  Ft  W  it»  0  Ist7s...l912  J-J 

-it  Is 1912  J   J 

3d  7a         M912  A-o 

E'UtsYiv  Ash  lst  eon  5s. 192.    M-M 

eCCASI  L»ru4%*A...104U  A-O     105%  107% 

Series  li  guar 1942  A-0 

Series  C  guar 1942  M-N 

series  D  is  guar 1945  M-n| 

Series  S  3%  ^iuii  u — 1949  F-A 

Series G   is  tmr l '.•.">?  M  N 

C  St  i.  ite  P  isi  eon  s  68.1032  A-O 

trenaacou,  A  AU  He*  Lib  Nash] 

.v   Fast     SM  0  C  0  iV>  St  Li  I 

PeoAPek  UulstgOs 1931  Q-F 

in  irold  -l  Hss yl02l  NIN 

Pere  Mamuilte — Bel  4B..1956  J.J 

Kciumliug  guar  4s  1955  J-J 

l_il^V     rt     M   o.- 1921     J-D 

mm  «  p  w  -  8s 1020  a-o 

j -i  cousol  golU6a 1939  M-i 

PJ  Hurou  Uiv  let  :;  6s.  1939  A-O 

3H«  ins*  tl  lsl  (TU  k  4s. 1931    F-A 
r-lm  B  .t  W     •■><•<•  ftuu  UK 

Philippic  Rylst30-yr8i48'37  J-j 

tla  Uui  Jo  si  L.    see  Fouu  Co 
Pitta  Uli  v.'  &  Tol    ^e?  B  A  O 
i'.tls  i-  IWAI  11     see  Penu  Co| 
Pi  as  .Mouses  ita  i  .staN  V  Cen 
c'Ul-s  Sh  J»  C  c.  1st  g  os. ..1940  A 

1st  cotisoi  gold  5s 1943  J 

Pitts*  West     beetithu 

i  >  eadlUi  Co  wu  a  4s 1997   J 

iVis..\;isk-re.i 1997   J 

Jersey  Cent  oou  g  4s...  1951  A 
nenaseiuei  a  Bar    .set-  u  a  ii 
lvicu  ^  L>au    CM  South  j>.v 
iticli  ita  -uect    bee  tsouihern 
RiolirWcsi    iMliBuJjltioOi 
Kooh  <fc  Puts    aee  a  1(4  1' 
•'.oiue  Wat  ifc  Up    aee  .N  V  CeDI 
llntlauu    bee  .\  i  ceut 
oajj  Tus  &.  l-i     ^e<?  i'ere  Maro^ 
Ot  Jo«te  ur  isi  1st  n  is. ..194* 
it  L.  ifc  Cairo    -set;  .Uoo  <fe  Ohio 
it  L  &  Irou  Alouut    bee  il  P 
it  L  M  i:r    »ee  1  tilt  A  ol  St  L 
it  Louis  A  S  l-' — .^eni:  Os.lOai 

4euer.<^  (?old  as 1931 

vt  1.  Js  .s  i<    KU  cons  h  4s. .'9 

1    lien  i 6-20  yi  ..»   1^2 

Suutuw  Liiv  ist  ^  6a. .194.' 

cifciuiiiiuit;  X  4s 1951  J-  J  i 

li  C  Ft  s  d;  M  eon  g  08..  192-s  M-N; 
i.  C  St  »  A  M  Hv  rei  4  4s  l9oo  A-O 
a.  c  .v  M  tt  A  i;  Isi  - ;;  08.1929  A-O 
Uz'fK<teCUC  lsl  ,uUos  ,c.l9lo  A-Oj 
stljUUlsSo  bci  Illinois  Cent  I 
-I  ^  .^>  *\  181  E  4s  Liu  0US.19S9  M-N 
2  .  ._  4s  inu  'Jon.'  Ctla...pl9SU  J  -J 
Cons.'i  golU  4s 1932  J  D 

a  ray  -  tji  ia  1st  ^u  g  ;.s  194«  J  -D 

st  Pkui  oc  Diu  bee  .Sol  Pacilic 
St  i  .iimn  vt  ;-.iau  bee  Ut  .Nor 
ii  v  ..v  Aw  ■  ee  .n  "i  fac 

it  t'&e'xcit:.    -     CSI  i'Jliu 
i  A  A  A  -Assist  bu  s  4S...1943  J   J 
d  i:  d»  ^  -f  1st  »iuK      u  us.ll/19i  J   J 
iuv  r  a;  West     .see Atl Coast  i. 

ici'.i'^    <    ■    ^  -■>    '-  •''  '   A'»<  *  v^ 
4eaboaru  A  ;.  ■-  4s  stamped  '5U  A  <J 
AUjUstmelit  5s uil1 19  F  A 

An  Birm  3u-yrAsi  .-  4>.ei^..3  M-  s 
'Jar  CciH  j>i  con  f;  4s.. .1949  J-J 
Via  Ceil  <<c  t  .-n  lsl  j:  os.l91-i  J    J 

isi  laud  a  :n  -  5a. ..1930  J 

Uuii'wi  P«i"  58 1943  J 

lia  it.  A. a  i'.y  stl  con  5si  194 5  J 
ya  Cai  it  Ho  1st  all  -  5s  1929  J 
•seau  ct   ..o-i  .ol  ^.-, 1J20  J 

iner  sin  <*  So    .see  .vi  K  a  l 

ill  Su  v^c.  o«  '.'    sec  AU  Coast  L 

ioali.cin  t  .cine  i.o — 
Belo  la   ■■  euv  Paccoll).«1949 

2o-year  conv  4s grl929  MS 

Ueiii  tai  isi  rel  ^-u  g  4a  1949  F-A 
iiegisiere< 1949  F- A 

.-I  uli  ■  il.lt    -■■.  J     '•' 

lHIOU_ll    -i    I.    Hi    -II    is  ',   4   A-U 

•*  H  <fc  a  A  -Vi  A.  I"  181  o.-..  193  I  I  '•-.< 
■iila  V  O  ife  .N  1  s  t  -'  u  K  os.  1 924  M- N 
Boos  tiWi  isi  g  58.1933  W-li 

Isi  gnat  os  red .;■...  :.".-.n 

H  <fe  1C  1st  k  oa  nil  jru.,1937  J  -J 
couooi  z  o.-  mt  guar.. .191*2  A-O 
Uen  -o.U  4s  ml  ii  uai ..  i  JJ.  \  A-O 
Waco dc  .N  W  uiv  1  V.-N 

A  Jle  ^   W  lsl  t'U  ^  5s 1941   J    J 

Morgan's  La  Jt  1'  1st  7s.  10 1-.-  A  u 

b« 19211  J-J 

No  ol  Cai  Kl'-al  <c  o.-i 1938  A-O 

Ore  cfc  Cai  IstL-aai  g  68.1927  J-J 

soi'at..  1912'A-O 

1st  liold  98  F ioi^  A-O 

1st  con  guar  %  6s 1937  .M-N 

Sol'ac  oast  1st  gU4s  K.1937  J  -J 
San  Fran  ler.nl  1st  48. .1950  A-O 
'ieiiHAUsai.i'.visI  gOS.1912  M-S 

i_on  goal  5- ioi-S  J-J 

so  Pac  P.lt  1st  ret  4a 1956  J-J 


I^Oto        Hinh\ 

98 1|  Aug'lll 

110      Jan  '05 

1 10%  Jan '9 
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99 


90  Hi    91 
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.    II IS  H.  HIT 


BONDS 

Y.  STOCK  EXOHANOK 
'.VltKK    BSHOIHfl  Sl'-PT  8 
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Southern— 1st  con  g  5s 1994 

Keuistered 1994  J.J 

Dei  slop  a  gen  is  serA.198d  a-0 
.Mob  it  Ohio  ooll  ir  a  4s..l93n  m-s 
Mem   Uiv  1st  g  4H1-58...1990]  J.J 

St  LOU18  div  1st  !.'  4s 19511  J.  j 

Ala  Cen  B  1st  g  Os 191a  ,r    J 

Atl  A  Danv  1st  (i  4a 194S;  J.  J 

2d  4a lyis*' j- j 
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100 


109 

98  s 

70 

07 
lliliU 
l'l  ■•% 
103 

93 


Mnv'll  .. 
.'a.M'll  ... 
-i  Iv'll  ... 
Ang'l  1  ... 
Apr'l  1  ... 

F'ue  11  ... 

.Mar' 11 1... 
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84 


84 
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97»t. 
97  Hi 

98 


97% 
Apr '11 
Sep '11 


107  ', 
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A-O 
J-J 
J-J 
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Is 
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los    
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^''>Hl  Sale 

108  Hi  

89 

1  10-, 
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109     109 
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67       70% 

lOotg  100'e 

109»4  110% 

100      10  ■< 
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107>al08Hl|1077a  Ply '11 
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.19Z1IM-S 
.1920M-S 
.1930M-N 
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98 
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11.3 
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20 
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Api '11 
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Ma) '11 


84  ', 
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i  5  i 

'.'  1     ; 
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105% 

nil  % 

11.4 

109 
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-, 

9  1  % 
103 

196% 
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105 

109 
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.•OH.  salt 
97     sale 

90  Hi 

90  Hi     -'1-4 

94 


104  Hi 

104-u 

10J% 

..  107". 


91  Hi 

10% 
97 
97 
1)1 
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97 '4  111! 
-.%     28 
Feb  Mi 
A  UK  11 
Aup'll 
107  -1  Aug' 11  .... 
103     .'•no '11  .... 

1U5      ..  ue'li 

101H  Aug' 11 

1U.I%  Au-  1  1  .... 
lu.M  Mar''  1 


9 1  '4 
D6 


8     - 
10U 
97  H; 


"\)i" y4%Aug'll  . 

Utj        U'l'4  Mai   1  i  , 

1U7H,  Jan  09 
i'l'.i"'  '.'.'.!".!  lliHi-Mat'll  '. 
110      HI      -Mai- 11  . 

112      t'ou'Ol  . 

io2«i  ioi'-lioj    J'ly 'ii  . 

M..%  101  HlMay'll  . 

luu  >4 114-j  li.;c'u4 

102%  1 12  \  110      Mav'07... 

st»      j.  "a   90    J'ly  09  .... 

OOH,  91  90  H.  Augll  .... 
100%  101%  lol%51a)'ll  .... 
10i%Ma)'ll   ..   . 

94%  sale       91  94%  124 


91 

92 

106  -. 
103 
lu6 
104H. 
109  Hi 
109  a 

93% 


- 

1 1  3 
105  \ 
106 
110% 
109  l< 
95H) 


115' 
111 


lloHi 
ill 


..    102      102 
..  lolHilOi'i, 


DO  Hi  93  >* 
101%  101  i 
101%  103 

94        9t> 


Atl  it  Vail  lsl .  g  guai '4s.  1949 

Col  <&>  Ureouv  1st  Os 1916 

KTVaAOa  Div  gas. .1930 

Cou  1st  gold  5s 1956  M-N 

K  Ten  lour  lien  g  6s 1938  M-S 

Qa  Midland  1st  3s 1946  A-0 

i. a  Pac  By  lat  g  Os 19221  J.J 

Knox  ite  Ohio  1st  g  Oa... 1926|  J.  J 
uoUite  Hir  prior  iien  goal945j.j 

Mortgage  gold  is 19451  j.j 

Bioh  <S>  i>au  con  g  Oa 19151  J.J 

■jeo  oasiamped 1927 1  A-0 

KiCh  &  MecU  1st  g  48.. .1948  M-N 

So  Car  <te  Oa  lat  g  6s 19  .9|M-li 

Virginia  Mid  ser  C  us 

series  u  4-5s 

Series  Fl  6a 

lienenii  6» 

V»r»  feo'w't  1st  gu  58.2003  J.J 

lat  cous  50-year  6s..  1  9o8  A-O 

NV  o  A  \V   1st  cy  gu  48. .19241  F-A 

West  ±N  C  1st  cou  g  Os.. 19141  J- J 

3  .t  .N  Aia     See  L.  it  M 

Spokane  Internat  lat  s  6s  1955  j.j 

Ier  AOISll.  1st  g  4  '•J8..1959  A-O 
1st  con  gouios 1894-1944  F-A 

Oen  reiuud  s  I  g  4S 1953  J.J 

St  L,  M  ISge  Ter  gu  g  6a.i930|A-O 
lex  Ji  N  O    See  So  Pao  Co 

lex  ite  Pao  lBt  gold  6s 2000|  J-D 

2il  gold  ino  5s ?2000Mar 

L,a  Uiv  M  1/  1st  g  5s 1931  J.J 

W  Mm  Wife  N  \V  1st  gu  6s '30  FA 

To!  iSs  O  C  lat  g  os 1935  J-J 

Western  Uiv  1st  g  os,..193o  a-O 

ijeueral  gold  os 1935  J  -D 

Kan  ifc  M  1st  gu  g  4s 1990  A-0 

2d  20-year  6b 19'«7  J-j 

i'ol  P  <io  W  lat  gold  4s 1017!  J- J 

l'ol  St  1j  ite  VV  pr  lien  g  3  Hj8.192o  J .  J 

60-year  goal  4s I960  a-O 

Coll  tr  4s  g  Ser  A 1917  F-A 

i'or  ilaiuifc  Bud  lslg  48./!.194d  J  -1) 
.     later  <Ks  uel  lal  cou  g  6s  1928  J  -U 

U      lsl  relund  g  4s 1952  A-O 

Un  Pac  UK  &  l  gr  g  4a. ..1947  J.J 

Kogiatered 1947  J.J 

20-yr  conv  4s 1927  J-  J 

1st  &  ret  is (/2001s  M-S 

ore  Ky  ifc  -\av  con  g  4s. 1940  J  -D 
ore  suori  uiiu  istg  6s. .1922  F-Aj 

1st  consul  g  6s 1910  J-J 

ijuar  reiuud  4a ...1929  J.o| 

itogistered 1929  J-Di 

b  lau  iSc  .Nor  gold  5s..  1920  J  -J  I 
U  til  -N  J  KB  oi  C  Co  »Nee  Pa  KB 
UtuhCeulrai    ^>ee  Bio  lir  Wes 
Ulaiidi  North    ^ee  Un  Pacihc 
U  Dioa  tte  blacK  it  see  N   i'  Cent 

Vanualiu  cousol  g  4s 195o  FA 
C-jusoI  4a  Series  B...1957  M-N 
Vera  Cruz  ii.P  lal  gu  i  His,  1934  J  -  J 
Vet  Val  luu  .Ja  \V     i>eii  Mo  P 
Virginia  Mid    See  aouth  By 

abash  1st  gold  5a 1939  M-N 

2d  golU  6a 1939  F-A 

i.oOenture  series  B 1939  J-J 

j  si  lieu  equip  a  Id  g  6s. .1921  Wl-6 
lsi  uou  60  yr  g  term  4s. 1954  j  -J  j 

lsl  rel  au.l  eXt  g  4a    I960  J-  J  1 

iijiosoa  e,xt  lat  g  6S..1941  J  ■  J 
Ilea  .uoiu  L>iv  lslg  4s. .1939  J-J 

Om  Div  lsl  g  3  His 1941  A-O 

,  ol  lie  Oil  Uiv  1st  g  4s...  1941  M-  S 
•  VVaO  i-'Uls  lcrui  1«L  it   4s.  1954  J-U 

Cent  it  Old  i  ol  It  i  :o  iertts.    

Co  uuilua  Tr  Co  ctis  

_.i  joiu  *3 1964  J-U 

1  rust  co  terns 

Warren    .see  uei  l^ac  <te  West   I 
Waan  Cenl    ."ise  .Nor  Pa* 
VVaauOdSW     see  -iouinern 
Wash  Xeruii  1st  gu   .)  'vs..  1945  F-A 
\\  tsi  Maryland  1st  g  4s. ..1952  a-O 
West  .\  Ids  Pa  1st  g  6s. .1937  J-J  I 

i^cn  golU  4s 1943  A-O 

lnooiuo  58 ((1943  Novl 

VV  eat  .No  Car    .see  auui.i  ily 
A  :'i-el'g  do  L.  fc.  lsl  g  5s. ..1920  A-O 
Wheel  Uiv  181  gom  5s.. 1928  J-J 
F.xteu  <te  Imp  gold  os..-1930  F-A 

BB  lal  cousol  4s 1919  M-S 

_0-year  equip  3  t  5s  ...1922  J-J 
WilKes<te  c.aal    see  Brie 
A  a  jc  .-sioux  F  *e«  Bl  P  M  &  M 
v\  is  Cenl  oo-yr  lsl  gen  4s  19  19  J.J 
.•siipifc  Uuidivifc  tenn  lat  la'30  Wi-N 

l  rionriipii  and   lelrt-liuu<- 
Ain  lelop  it.  iel  coll  tr  4a  1923  J.J 

convertible  is. 1936  M- s 

Comui  i  1  Caole  . st  g  is  ...397  y-J 
.Micu  ."stale  ielep  Lst  5s  ..  IVS-k  F-A 
.s  V  I'cleo  lst&  gens  I  4%s.  39  M-N 

Pac  Tel  6i  Tel  i  si  OS U.ii   J-J 

\V  esl  Liuiou  coin  CUT  OS.  1938  J-J 
til  ami  real  esl  g  4  -as.. .1950  M-N 

Conv  4s,  series  A 1930  M-N 

M  ut  Un  Tel  gu  ext  5s...  1  94  1  M-N 
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82  Hj  J'ly  Ml 
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■1  108 


301 
1 


70s, 
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10478 
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103%  104  Hv 
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94  Hi 
90 
1 04  % 
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'95  "-I 
107% 


90  H, 
94 
106 

104 
100% 
112 
90 


107  Apr  1  1 
IOSII4  J 'lie'  I  I 
11  ■ '  :*«  IKi'V 
100%  Aug'll 
66  Not*u9 
1 1 3  Sop  '  1 1 
lips  May'  1  1 

I  On  Hi  Nov'' « 
82  Nov'08 
lOSTg  Aug'l  1 
105  Mar  11 
71  Mai' 11 
194  104 
1 1 2  Oct  "0 
104  V,  I'ne'l  1 
100  Mar'll 
107%  Aug' 11 

mSHi  J'ly  " 

9,1%  Aug 

91     Feb 

104%  J'ly 


Hm* 
109%i 

SH 


7.; 

sO 

10,3%  109  Hi 
86  Hi    39 


110H2 
82 '4 


90  Hi 

s'2% 


..  106V.J  107 

..  10    %108% 

1  109%  112 
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;;  iV:i"  ivi" 
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101% 105 
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103  H.  104  Hi 


92 
97  s, 
95 


i02Hi  Apr'll 

1115%  J'ly  11 

1)2      Aug' 11 

i.r,.%  Aug  1 1 

lOoHi  Feu'U 


Hiii*. 
I  I'O 
107 
108 
'!   94Hi 


104% 

106 

108 

llo 
97% 


109H}U0H,  110     Aug'll 
45        65        70       uaPlO 

97% 99H.Apr'U 

106  Hi  -Nov-04 

109     Aug'  1 1 

112      Sep '09 

UitfVj  I'neMl 

92      Aug'li 

97 78  Aug'll 

94  94 

-71.^  Aug  1 1 

07  67 

75Hj        '5s 

OOH.  J'ly  Ml 

106     Aug'll 

85 %  J'ly  Ml 

10„%      ,ol 

H9.4  Aug  11 

102  V 
95%         i'.0'4 
9y  Uj  Aug'  I  1 
112%  ll3%ill3%Aug'll 

110    111%  1 1.2 hi  J  iyii 

93%        93ia 
94,     Jan  '00 


109      

IOOH2 

I0314 

90  Si 

97% 
90  Hs 

88% 

68 14 

75  Hi  8ale 
90  Hi    91*6 

105Sj 

84% 

101  Sale 

102  %  safe" 
9  0%  ialt 
93  4    9l 


93%  sale 
106  %  109" 


w 


91' 


97 

97% 


104  Hi  lo5 

102  102% 
105%  1  "6% 
110%  112% 

II    95%    98 
108  Hi  108% 

l'l  10     111% 

1 1 '99%  " 8*9 Hi 

|I 

:  108%  iVo% 
!|iioi%  103% 

90       82 

96%  98 
90  94 
87%    80  "a 

l!   67        74% 
1     75Hj    81  Hj 
...||   87        90% 
...  105%  100 

M  85%  85  <<i 
69  100  102% 
99%  100% 
lo3%|l84  101%  110% 
72,  95%  93% 
...  93%  97% 
...  113%  115% 
...  111%  113% 
23     92%    95 


108     May  11 


9S  Nov'08 
97%  May' 11 
90     J'ue'U 


i.08     108 


90% 
90 


97% 
90 


163 


107%  Sale   (107%     ™*  , 

98        98%!    98H.bep'll 

..  .  105        93     Apr' 11 

100      M04     May'll 

....    35     I    83      Uec'H) 
61  Si  sale    1    614        i';1,1* 
107Hil03%lo7%  May     1  ... 

77        81%  May'll... 

75  J'ly '11 
so  May'll 
44%  il%1 
44%  41  s, 
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19  107%  110 

...     98  Hi  101 

...     98       98 

109     104 
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77 

*4:'.% 

43% 
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72  Hi 
sO 
4  '.Hi 
41% 
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61 

107% 
81 
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85 
41% 
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50 
60 
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87 

87% 

10J% 

88% 

83% 

103% 

104  Hi 
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.04 

98 
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[09%  J'ne'l  I 
B8%  Aug  I 
34 


16 


83% 
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90 

88% 
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109%  H0% 
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84 
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81  Hi 


93% 
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104 
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81 
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93 
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M  ay  1 1 1 
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1  Aug  11 
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103%  10a 
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-2 
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92% 
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93% 
93 


90%  Sale 

1 07     Sale 
83 


90%        90% 
106%      107H. 
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99%  100H.  100     '-'  i1  M  1  .... 
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■    ".' 
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93      101 
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103      101% 
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h.  1  uu  Pont  Powder 
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Gen'l  Motors  lat  ben  -  S..19    E 
mi  Papel  1-0  mi  con  g  tti 

Consul  conv  8  f  g  5<  ... 
Int  SI  Pump  lal  si 
LacK.ivr  .-te...   1st  1 

litcn  ;s  Series  A  .. 

6-year   c.  D.V<  1 
Nat  l.narn  <fc  otpg  .si  5«..1.'2 
N  V  A.r  i.rjKe  ISt  conv  Gi  '2* 
Ky  ste.-l  Spga  lBt  - 
BepuO  I  &  S  lst  Ac  coltr  os.  19.: 


Bepub  I  &  S  1st  At  coltr  os.  19-M 

laJJOyearSa  sf ion 

U  b  i.eauiCo  siuebg6a..l9 
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FA 
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'.•0 
74 

H3Hi 
lol"' 

103 

33 
94 

'■'7% 
80 


Sale 
io'd" 

9>57, 

104 

84 

sal. 
98' 
81 


JHSCtLLA.NKOL-    BUN U!»-OoHeluded. 

Wliiiiiliicllll'iiiu  iV   1  iiiiii-l  nil- 


74 

85 

32 
161 

98% 
104 

si 

•I 

98 


Aug'll 

7  1% 

Aug  11 

J'nel  1 

J'ly  11 

104 
Aug  11 

94 
Aug  1 


92%  -i.l. 
9  is,    94% 
99  4  10O 
98% 

'.'".'.'.  "ii' 

102  H.  104 


lllg     I! 

92% 

94%        94 

:-.<        100 

Aug  I  1 
Aug'll 
94      Aug  11 
102%  Aug  1  1|. 


95%    97 

10! 

74       80 

--7, 

81        82 

167 

r 

I 

101    101s. 

s7 

4 

. 

in 

Id 

■  '1% 

fi 

11  .• 

97% 

102% 

91 

.... 

102      105 

u  a  i.eally  &  1  con  v deb  g  5s  '21  J.  J 
J  U  Kuuoer  loyicoli  iros.MS  I  J-D 
J  a  steel  Corp— I  Coup  .41963  Mh 

M  H 


-1  coup  .itlJ.j., 
al  10-00  yi  os.  ji. 

11  in  Lat  i.i-)  1  .»s  r.i_.. 
West  Bleotno  .st  .,s  Deo  1922 

.»  b  mo-  nousc  F.  iVi  .us  I  os  '31 

.tUscoiluneoua 

Aiuuub  h.x  coi  ir  g  4s 194 

m  inoiir  ifeco  I  st  leal  < 

.    .  minal  1st  4s.  .. . 
1  onaol ..« 19.1 

Int  Mircan  Marine  4%8..192'2 

mi  Navigation  latalSs.1921 

Morns  <fc  Co  1st  a  1  4  s.» . . 
s   V  Uocn  50-yr  1  hi  it  4-. . 

no  serv  1  !oi  pN  J  gen i  ■  I  1 

W88U  Water  to 


J  -0 
J-J 
J.J 

/l-h 

J-U 

A-o 

JJ 

A-O 

F  A 

J 

F-A 

A-O 

J-J 


89       90 
104%  Hale 

104%  Salt 

"9*9%  Salt 
102 

93 

83  H.  --.'. 

sale 

92 


05% 

81% 

91 

.     85 

;•.'.  -.  San 
101 


90  00 

;ul%      104% 
104%      104% 

1    l  -.  Aug  1  1 

-'  •  -x 

lu      , 


93\ 


. 


64 

Mlg'l  1 

65 

81  Hi  Aug  11 
mi',  J'ly   I  I 

82  -a 

102%  Mai   I  il. 


12 
69 
LI 

M 

1 
1  1 


si         91 
103      108 

L08% 

103%  1    ■>'* 

,  IU2% 

,00%  U'2% 

91% 


i 

97 
•'.  1 
7h 
10% 
B2% 


.  1 
98% 

93% 

100% 

08% 

82% 

92 
1 
96% 


.02%  102% 


•  No  price  Friday;  latest  bid  and  aalied  this  week. 


6Duei.«b   liD'iuAiK    .ii,io  May  t/Uuolne   tl  Uuo   1  ly 


,u  ,    vug  oDue  icl  pOue  »ot  lOption Salt 


CHICAGO  STOCK  EXCHANGE—  Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
Sept.  2. 


< 

a 


K 
H 


r  Note. 

aa  . 


— OI 


Monday 
Sept.  4. 


Tuesday 
Sept.  6. 


q 

>< 

w 

< 

ra 

Q 

O 

>-I 

ti 

o 

O 

£1 
0 

n 

< 

ficial  sheet  n 


*180      185 
*2  3 

*5  7 


Wednesday 
Sept.  6. 


*180     185 


♦90 

29_>S 
*10 

*6 

*23g 
*16 
*4012 


95 

2978 
12 

7 

27j 
19 
45 


*8-"'s       9 

*45  50 

1038  103g 

85ls  8512 

*270  280 

*  128-14  130 

*5412  57 

*106  110 

134  134 


*66 

*51 

*1 

*7 

*46 

*121 

*162 


69 
53 
114 

10 

47 
123 
165 


1331o  1331; 


1031-  10312 

101      101 

52        52 


47 

9338 
130 


*45 
93 
*128 
*1251o  12'712 
*10J      101 
*116l»  119 
103!8  1031- 
13-3      139 
*1191o  12012 
1025^  10234 
*187      191 
*10G      IO6I2 
2  2 

6958     70'8 
*1812    20 
longer  ren 


20 
891» 

*90 

2934 
*10 

*6 
234 
*16 
*4012 


26 
95 

301., 
12 

7 

27; 

19 
45 


*8"'8       9 
*45        50 

1018  IW4 

8618  8612 

*270  280 

*128-34  130 

56  57 
106l2  10612 

1351-  13512 

+421- 


♦66        69 

*51        53 

*1  H2 

*6        10 

46-34     46-14 

123      123 

165      165 

13312  1331- 


103      103 
101      101 
5218     5218 


46        46 
*92        93 
131U  13H-) 
=  126      128 


10312  10418 
138-34  139 
12012  1201- 
10212  102-34 
*187      191 
*10512  10612 
2  2 

7114     713, 
*1812    2012 
ort-  transac 


Thursday 

Sept.  7. 


Last  Sale 

/.'IS'    ,  1V//1 

Lam  Salt 
26       26 


Last  Sail 
30       30 

Last  Sale 
Last  Sale 
-':'i  '■; 
Last  Sale 
41  41 
Lax  1 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Lax' 
Last  Sale 

1012  10-3.J 
85l2  86I4 
Last  Sale 
Last  Sale 
55       55 


13512  13512 
43l2  4312 
Last  Sale 
09  69 
Last  Sa  < 
Last  Salt 
Last  Sale 
46'2    461- 


133l2  133l2 
Last  Sale 
Last  Sale 

10312  10434 


Last  Sale 
46        46 
*92        93 


Last  Sale 
101      101 

Last  Sale 
1031-  1031; 
138      1383.J 


10212  1023.; 
Last  Sale 
Last  Sale 
2  2 

70        7U4 
Last  Sale 
tlonr  ot  less 


Friday 
Sept.  8. 


Salie 

of  the 
Week 
Glares 


190      Apr'll 

H2       July'll 
3  July'll 


95        Aug' 11 
30  30 

10        Ails' 11 

5  Sept' 11 

234         2-3, 

10        Aug'll 

41  41 

27  June' 11 
74I9  June'll 
June'll 
June'll 
July'll 
Sept'll] 
Aug'll 


2914 

08I2 
7912 
878 
50 


150 
10 


010 


450 
""■40 


STOCKS 

CHICAGO   STOCK 

EXCHA.M.U 


1018        IOI4 

84  S434 

65      Feb'll 

131     July'll 


4312    July'll 

5l"""  Aug'll 

1         July'll 

5-14      July'll 

46  46 


165        165 

1212"  Aug'll 
78         Jan' 11 
10412     10412 
101        101 


50        Aug'll 
*92~    ~~9~3~ 


128l2  Aug'll 
101        101 

116"8  Aug'll 
IO3I4  IO3I4 
1375s     13734 


IOH4     IOII4 
190       Aug'll 
10014    Aug'll 
17g  17g 

681-  6938 
20  July'll 
than  10  shar 


700 
525 


122 
10 
65 
50 

'~30 


320 
27 
55 
80 


353 

235 

35 


65 
10 

"46 

"769 

593 

10 

618 


305 
,200 


.100 
.100 


Railroads 

Chicago  City  Uy 100 

Chlcaro  &  Oak  Park,  loo 

Do    pref 100 

Chic  Kiev  Rys  com 

Do    prcr 

Chic  Rys  part  ctf  "1"... 

Chic  Uys  part  Ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  ity  ft  Lt-.lOO 

Do    pref loo 

Metropol  W  S  Kiev 100 

Do    pre! 100 

Northwestern  Elev 100 

Do    pref 100 

South  Side  Elevated.  100 
•Streets  W  Stable  C  L 

Do    pre! 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator.  .100 

Do    pref 100 

Amer  Shipbuilding..  .100 

Do    pref 100 

Amer  Telep  ft  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pre! 

Cal  ft  Chic  Canal  &  D.100 
ChlcBrew'g  ft  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Common  w'th-Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Sbaflner   &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

McCrum-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  ft  P  Co. 100 
United  States  Steel  com. 
Western    Stone .100 


Ran//e   sine.    January    1 
On  basis  o!   \W)-share  lots 


Lowest. 


185     Jan  11 
112  J'neie 

3      J'llM*. 

21     J'ly  1- 

85     J'iy  19 

80     Aor2'j 

20-34  May  13 

H     May  13 

4i2  Mch    : 

2->8  Aug  16 

16      Aug  10 

40     J'nel3 

l'ji2  Feb    1 

05     Feb    1 

201?  Apr  27 

oo     Jan  11 

OH     Jan    9 

8'2  J'ne   1 

40     J'ne   1 


Highest. 


9 
7678 
265 
1261j 

5412 
10612 
13158 

35 

38 

62 

4912 
1 
312 

41 
115 

i5H2 

113 

12-38 

78 

921 2 
10012 

5012 

47 

45 

92 
11714 
123 
100 
lis 

10134 
cl36l2 
11  sl- 
iding 
105 
10212 
134 
68l2 

iyi2 


Jan  16 
Jan  7 
Jan  9 
Mch  9 
Aug  L2 
Sep    6 

AugTJO 

Apr  2s 
J'nel4 
J'ne  20 
Anr24 
J'ly  20 
Mch  27 
Jan  3 
Jan  25 
Jan  6 
Jan  19 
Aug  14 
Jan  18 
Feb  10 
Aug28 
Aug  17 
Jan  18 
Mch  3 
Mch  3 
Jan  17 
Jan  3 
Aug  IS 
Jan  IS 
Aug  25 
Ma>  i6 
Aug  IS 
Mch  13 
Mch  7 
Feb  1 
Aug2!i 
Sep  8 
Apr  12 


190 

Apr  IS 

H 

2  J'ne  10 

6 

Mch  23 

29-34  J'ly  21 

93 

J'ly  21 

101 

Aug   2 

3434  Aug   2 

121 

>  Aug  3 

71 

>  Aug    3 

6 

Mch   1 

25 

Feb  23 

72>2  Feb  25 

27 

J'ne  30 

741- 

J'ne  30 

29i2  J'ne 30 

6  J 

J  ne24 

80 

J  'ne  30 

131 

Feb  23 

50 

Jan    9 

12i2  May  9 

887S  J  DC    2 

205 

Jan    9 

131 

J'ly  29 

79 

Feb    0 

113 

May  is 

15214 

J 'no  12 

.ich   4 

573. 

Mch   9 

82 

Mch  21 

52 

Feb    2 

H4 

J'ne   7 

5-34J'ne   9 

551-) 

Feb  23 

1241* 

J'n^2i 

170 

J'ne   9 

13738  J'ly  15 

1538  J'ne  15 

78 

Jan  18 

1051? 

J'ly  10 

1033fl 

J  ne   2 

70 

Jan  20 

5018  Aug    2 

07 

Jan    3 

98 

Feb    2 

140 

Apr    7 

130 

Mch  31 

120 

Mch  14 

120 

Mch  23 

108iS 

Jan  10 

19234  Jan  31 

122 

Mch  1 1 

104 

.1  ne   5 

193 

J'ne29 

1071? 

J'ly  21 

7 

Jan    3 

817? 

Feb    6 

25 

Jan  27 

Range  Jor   Previous 
Year  1910. 


1X)U 

■tsl. 

160 

Oct 

11. 

J'ly 

4 

J'ly 

"60%  Sep' 

IH4 

Sep 

K 

Ma\ 

3 

Mav 

21, 

J'ne 

20 

Aug 

66 

F<^i) 

16 

Jan 

61 

Feb 

15 

Apr 

53 

May 

5514  J'ly 

7    J'ly 

i0    J'ly 

658  J'ne 
I  21-  J'ly 

240  "  A  or 
123  J'ly 
72  Feb 
107  Aug 
13H4  J'iy 

31    J'ne 

2U      Aug 


56 
46 

1 
3 


J'ne 

Dec 
Feb 
Sep 


25i2  J'ly 
110     Mas 

142      Au.' 

10,^2  J'ly 
131- J'ly 
791j  Apr 
82i2  Sep 


53 
4312 
40 
93 

101 
113 

104 
112 
103 
148 
116!- 
100 
155 
101 
51.1 


J'ly 
Mch 
Mcb 
J'n° 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 
Apr 


Highest. 


185     Mch 
3l2  Jan 

7i?  Jan 


100  Jan 
36  Jan 
16  Jan 
Big  Jan 
I  I4  Aug 
39  Jan 
3  7-34  Mch 
25  J'ne 
72  J'ne 
23  J'ne 
66  J'ne 
721-  J'ne 
5438  Jan 

.04    Jan 


135£ 

82 
261 
L35 

84I8 
112 

43 
41 

74 
55 

1 
3 

a 

137 
103 
12112 

2234 

82 
127 


Jan 

Jan 

Dec 

Apr 

M  av 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 


15     J'ne 


91 

46 

671» 
10234 
119 
125 
145 
123 
11534 
18634 
122 
109% 
186 
106 

1538 


Mch 

Jan 

Dec 

Apr 

Deo 

Jan 

Oct 

Nov 

Jan 

Nov 

Mch 

Jan 

Feb 

Jan 

Jan 


2b-is  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

Inter- 

Pries 

Week's 

E'ds 

Range 

EXCHANGE 

est 

Friday 

Range  0* 

Sold 

for 

Week  ending  Sept.  8. 

Period 

Sept.  8. 

Last 

Sale 

No. 

Year  1911 

Bid         Ask 

Low 

High 

Low       Higlx 

AmerStrawb'd  1st  6s.  1911 

P   -  A 

100'-> 

lan'll 

100U  1001- 

Armour  ft  Co  4  H8 1939 

J    -  D 

9212 

Aug'll 

9238    93-38 

Booth  Fish  Co  DebG  5s'17 

J   -   J 

100 

Mch' 11 

90ls  100 

Deb   g  5s 1924 

J  -   J 

100 

MchTl 

90      100 

Sink  Fd  Deb  6s  tr   rec  .. 

A-  O 

98'- 

Apr'll 

98l8    99 

Calumet  &  South  Chicago 

Ry  1st  5s ..1927 

F  -  A 

t 99I4 

99l4 

July'll 

9914     9914 

Oass  Av  ft  f  G  (St  U  5s   12 

J    -   J 

101t4 

Oct'09 

Ohlc  Board  ot  Trade  4sl927 

J    -  D 

100 

May'07 

Ghlcago  City  Ry  5s...  1927 

F  -  A 

102?8  Sale 

I0278 

10278 

1 

102ls  102'8 

Ohlc  Oousol  Br  ft  Mlt  6s... 

J    -   J 

103 

Apr' 04 



Ohlc  Consol  Trac  4  Hs  1939 

J    -  D 

50 

Apr'09 

Ohlc  Auditorium  Ist5sl929 

F  -  A 

98-34 

Jan'06 



Chicago  Elev  Ry  5s..l914 

J    -  J 

....        .... 

983g 

Aug'll 



9814     99?8 

Ohio  Jc  RR  1st  M  g  5s.  1945 

.\t-  a 

9412 

Dec'09 



Ohlc  No  Shore  Elec  6S.1912 

A  -  O 

87 

Feb'06 

Chic  Pne  Tool  1st  5s.al921 

J   -  J 

89       90 

89 

Aiu-'ll 

8714     91 

Chic  Ry  5s 1927 

F  -  A 

991 2     9934 

9912 

Sep' 11 

9/3s  100 

Chlo  Rys  4-5s  series  "A" 

A  -  O 

94">s  Sale 

9458 

945S 

3 

931g    95U 

Chic  Rys  4-5s  series  "B" 

J   -  D 

88l2  Sale 

8838 

8812 

22 

:;2is    8912 

Chic  Rys  4-5s  series  "C" 

P  -  A 

J91     Sale 

91 

91 

2 

90       91 

Chic  Rys  coll  6s. ..1913 

F  -  A 

t 101 

10034 

10034 

5 

9958  1007s 

Chic  Rys  Fund  6s. .1913 

r-"  -  A 



100 

Jan'll 

100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

J9934    Sale 

9934 

9934 

22 

9734 100 

Chic  R  I  &  P  RR  4S..2002 

vl-  N 

Oijlo 

Aug'OS 

Collat  trust  g  5s 191J 

A-    b 

66I9 

July'OS 

Chic  Telephone  5s 1923 

.1    -  L 

-..- 

10318 

Ajk'11 



102      10_312 

Common w- Edison  5s. 1943 

VI-    b 

10234  Sale 

102-34 

103 

35 

10012  103l8 

Chic  Edison  deb  6s.  1913 

J    -    J 



10078 

Nov'lO 

A  -  O 

100 

Feb'll 

100      100 

Debenture  5s 1920 

t\-  s 

ioo's 

Aug'09 

Commonw  lilect  5s51  943 

.1-  t 

t 10234 

10212 

Aug'll 

100 14  1027S 

Dla  Match  Con  db  6s..  1920 

— 

10534  Sale 

10534 

10534 

2 

IO3I4  10734 

J    -  LI 

_._ 

80 

Dec'08 

Kan  City  Ry  ft  Light 

Co  5s 1913 

fl-N 

.... 

9734 

May'll 

96-38     9734 

Knick'bker  Ice  1st  5s  192« 

A  -  U 

_„._         

100 

May' 11 

9734  100 

Lake  St  El — 1st  5s. ..1928 

J    -    J 

°89 

86 

10534 

77        8912 

Income   os 192.; 

Feb 

_..__     

16 

May'05 

Metr  W  S'de  El — 

1st   4s 1938 

F  -  A 

t  86       8612 

86I4 

8612 

4 

8218     8634 

Extension  g  4s 1938 

J    -   J 

t 83 

8178 

Sep'll 

781s     8278 

Morris   ft  Co.  ■:  H     ..1939 

J    -   .1 

t'89l2       901, 

8934 

Aug'll 

8934     9134 

North  West  El  1st  4s..   1911 

M  -  S 

t 9078 

100 

July'll 

96l8  100 

Northwestern  Gas  Light  & 

Coke  Co  5s. 1928 

Q-M 

____    

9934 

Aug'll 

9912  100 

rt  - 1\ 

t  9312  Sale 

9312 

9312 

1 

92       9414 

Pearsons-Taf t  5s 191  d 

J  -  u 

9812    .... 

100% 

Mch'09 

4.40s 

.1  -  s 

vl  -  N 
M  -  f\ 
A  -  O 

95       

96       

971? 

9612 
97 
98I-> 
12  M4 

Mch'lO 
Feb'10 
Mch'lO 
May '09 



4. 60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  ft  C  1st  6s.  1943 

Refunding  g  5s 1947 

.vl-    b 

t"l02      102% 

IO2I4 

Aug'll 

10134  10234 

Chic  Gas  L&C  1st  5sl937 

J    -    J 

U03       

1031- 

Aug'll 

102rs  1031- 

Consum  Gas  1st  5s. 1936 

J    -  I) 

102  -  Sale 

10U2 

ion2 

2 

10H-  102 

Mut'l  Fuel  Gas  Ist5sl947 

VI  -  N 

t —  ion2 

10112 

Julv'll 

10H2  101Sg 

South  Side  Elev  4Hs.l924 

J    -   J 

JJ512  Sale 

95 

051- 

42 

93       9534 

Swltt  ft  Co  1st  g  5s. ..1911 

J    -  J 

tl0038  Sale 

1003g 

10038 

(i 

100      10178 

Union  El   (Loop)    5s. .1945 

A  -  U 

.... 

88 

Apr' 10 

United  Box  boar  1  col  6?  26 

..... 



70 

Apr'10 

General  mtge  0s 

J    -  J 

.... 

60 

Mch' 11 

c6       60 

Western  Eleo  Co  5s. ..1922 

J   -  J 



10258 

Aug'll 



10034  103 

Note.. — Accrued  Interest 

must 

be  added  to 

a  11  Chicago  b 

ond 

prices 

Chicago 


Banks  and 


Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Conti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearbarn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Lxch'ge  Nat 

Monroe  i\ational 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  ft  Tr.. 
Chicago  Title  ft  Trust.. 
Citizens  Trust  ft  Savings 
Colonial  Trust  ft  Saving 
Cont  ft  Comm  Tr  ft  Sav 
Drovers' Trust  ftSavings 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.Dearborn  Tr&Sav  Bk 
Guarantee  Trust  ft  Sav. 
Harris  Trust  ft  Savings. 

Home  Bank  &  Trust . 

Illinois  Trust  ft  Savings 
Kenwood  Trust  ft  Savgs 
Lake  View  Trust ftSavgs 
Merchants'  Loan&Tr  Co 
MetropolitanTrust  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  ft  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  ft  Sav  Bk.. 
Pullman  Trust  ft  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  ft  Savings. 
Stockmen's  Trust  ft  Sav 

Union  Trust  Co 

West'n  Trust  ft  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan 


Oulsland- 

ing 

Stock 

(T) 

§100.000 

500.000 

21,500,000 

3,000,000 

200,000 

200,000 

600.000 

200,000 

10,000,000 

150,000 

1,000,000 

2,000,000 

1,500,000 

500,OOJ 

200,000 

1,000.000 

l,250,00u 

300,000 

2,000,000 

2,000,000 

250,000 

200,000 

50.000 

200,000 

300,000 

500.000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

1-200.000 

100,000 

50,000 

:  000,000 

1,000,000 

5,000.000 

50.000 

600,000 
3.000,000 

200.000 
1,500,000 
2,500,000 

250,000 

200,000 
1,500,000 

300,000 

5,ooo,oor 

200,00b 
200,000 

3,000,000 
750.000 
200,000 
500,000 

1.500.000 
250,000 
200,000 
500,000 
300,000 
200,000 

1,000,000 
200,000 

1.200,000 

1,250.000 
200.000 
200.000 


Surplus 

and 
Profits 

Divide 

nc  Record 

In     1     In 

Per- 

Last Paid, 

(T) 

1909 
6 

1910 
6 

iod 
An 

% 

1149,360 

Jan    '11,  6 

2/271,322 

10 

10 

J-J 

July  "11,  5 

8,694,826 

.... 

«-J 

July  '11.  212 

5,753,652 

12 

16 

Q-J 

July    11,  4 

;/:i 

3eg.   b 

us  May 

31 '1 

l.V.92.pl538 

2/41,198 

9 

8 

ti-J 

July  '11,  H2 

445.63S 

10 

10 

O-J 

July  '11,  2l2 

2/51,046 

6 

6 

Q-J 

July  '11.  134 

11,482,356 

12; 

12} 

y-M 

me  30'll,3u 

2191.247 

10 

10 

y-.v 

Jne30'll,212 

533,745 

Priv 

ate  Ba 

nk 

604,03  ;i 

8 

j 

Q-J 

July    II.  2 

1,119,812 

3 

8+2 

y-j 

July  '11,  2 

19,485 

10 

10+15 

j-j 

July  '11,  5 

6,062 

Beg.  b 

u?  Apr 

S'll 

V.92.P.1004. 

266,750 

Beg.  b 

us.   Ma 

v-'io 

/.90,  p. 1277 

551,741 

10 

10 

CJ-M 

Jne  30'11.212 

266,841 

4 

a 

Q-b 

A  ,g  '11.  1 

1,301  599 

8 

8 

y-j 

Jne30'll,  2 

497,151 

6 

6 

y-j 

July     11,  U2 

90,104 

3 

A 

y-j 

jaly  '11.  n2 

70,365 

5y2 

6H 

Q-J 

July    11.  l-34 

V34,290 

6 

6 

y-j 

july  '11.  112 

V30.403 



4 

Q-.1 

July  '11,  H4 

127,782 

7 

y-j 

J_ly  Tl.  212 

72,028 

6 

0 

y-M 

July  '11.  H2 

327,429 

1H 

4H 

y-j 

July  '11,  ll2 

2/94,500 

6 

?H 

y-j 

July  '11.  2 

13,036 

1H 

6 

y-j 

July  Tl.  ll2 

2,021,601 

12 

12 

y-j 

Ji'ly  '11.  3 

191,171 

8 

8 

y-M 

Jnc30'll,  2 

2/49,854 

6 

6 

Si-N 

May  Tl,  3 

.-rS,494 

See  V. 

90,  p 

159 

2/13, ?75 

None 

None 

y-M 

Dec31'08.U2 

994,953 

7 

7H 

y-j 

Jcly  Tl,  2 

2/224,478 

6 

6 

y-j 

July  '11.  U2 

(1,810,642 

6 

7M 

y-j 

July  Tl.  2 

12,928 

4 

6 

y-j 

July  Tl.  212 

471,635 

8+2 

8+2 

y-j 

July  Tl,  212 

881,739 

.... 

... 





146,540 

8 

8 

y-j 

July  Tl,  2 

2/239,419 

3             6 

y-j 

J   ly  '11.  U2 

3,772,432 

16           12 

y-M 

Jne  30  '11.4 

1,682 

Beg.  b  us.  Apr 

3'  11 

V.  92,  p.  929 

2/29,470 

Incorp  orated 

1908 

V.87,p.ll38 

1,825,537 

9H  11  +  5 

Q-J 

July  Tl,  3 

2/52,427 

Beg.  b  us  Apr 

L'l 

1V.92.P.1004 

9,303,969 

16+4     16+4 

a 

J  ay '11,  4 

2/62,030 

6%  7  +  lJi 

y-j 

July  Tl,  134 

54,439 

5              5K- 

y-j 

J.ly  Tl.  U2 

6,328,809 

12            12 

y-j 

July  Tl.  4 

280,413 

G              6 

y-j 

Jne30'll.H2 

59,951 

Beg.  b  us.  Oct 

29  T 

0V91,p.l221 

2/58,372 

Com.  b  us.  Ar 

rlO' 

HV92pl004 

2,616,071 

8      |        8 

y-j 

Jne30Tl,  2 

111,221 

6      !        6 

j-j 

July  Tl,  4 

50,153 

Beg.  b  us  J'ne 

i'ii 

V. 92, p. 1537. 

145,191 

Beg.  b  us. Dec 

1'10 

V.  92,  p.  96 

2/259,672 

8             8 

y-j 

June30Tl,  2 

2/25,979 

Beg.  b  us.  J'ly 

12 '0 

9  V.89,p.l41 

305,509 

Comm  enced 

bus. 

Sept  6 1910 

2/43,462 

5            5M 

J-J 

July  Tl,  3 

1,318,707 

18+2    Jt8+2 

y-M 

Jne30Tl,2T 

210,532 

6     |        6 

y-j 

July  Tl,  U2 

124,220 

I        6 

y-M 

july'll,  2 

2/69,161 

6 

7M 

y-j 

July  Tl,  2«2 

*  Bid  and  asKCJ  prices;  no  sa.es  were  made  on  this  day.  t  Sept.  1  (close  of  business)  for  national  banks  and  sept.  2  (opening  of  business)  lor  State  Institutions,  t  No 
pric-  Friday;  latest  price  thi'  week,  a  Due  Dec.  31.  6  Due  June,  c  Ex-^tock  dividend  of  33  1-3%.  k  Also  20%  in  stock,  g  Dividends  are  paid  Q-J,  with  extra  pay- 
ments Q-F.  s  In  addition,  th«  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  I  June  30  1911.  u  In  addition,  the  equivalent  of  1%  came  from  First 
Trus.  ft  Savings  Bank.     t>  Capital  increased  to  §500,000.  V.  93,  p.  142.     w  March  31  1911.     x  June  7  191 1.     y  June  S  1911.     H  Also  paid  an  extra  div.  of  2%  in  July  1911. 
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Volume  of  Business  at  Stock  Exchanges 


TRANsACUOXS  \l    nil!  NBW  YORK  STOCK  EXCHANGE 
D\ILY    WEEKLY  AND  YEAIG.\ 


■n-tino 
3  1911. 


Saturday   

Monday   

Tuesday 

Wednesday    

Thurs  lay 

Friday 


S'O'Jcs. 
S'nrts      ,   t'at  vi'uc. 


i 


321.10s 
338   [89 

423.029; 

595,161)1 


HOLI 

1IOI.1 

$29,378,300 

30.568.900 

37,141,650 

53.172.225 


R  i!  road. 

A... 

Bonds. 

DAY 
DAY 

$2,283,500 
2.s/,v>o<> 
1,936,500 

1.702.00D 


Tot:U i   1,678.2955150,261,0751     SS.S5S.500 


Statt 

Bonds. 


V    3. 


S0S.00,) 

11  l,n  10 

57.000 

76,50  I 


8315.500 


Sates  it 

Sir  I'si*  Stock 
Ei   'tanqt 


Stocks—  X.).  shares...        1,678,295 
Par  value (150,261,075 


IPeeit  fiiiinj  Sep!.  8. 


1011. 


1910 


Bank  shares,  par 

Btn 

Government  bonds 

State   bonds 

RR.  and  miso.  bonds. 

Total   bonds 


S31.500 

SZ7 ,500 

31". 

S.S5S.5JJ 


978.838 
S85.741.900 

S3 .900 


$102,000 
4.2SS.000 


Jan.  1  to  Sep-. 
1911.  loio 


70.S21.007 
$6,882j! 

51.30J.70I) 

$2. 70S  ,000 

80il54,0  :  I 

503.0J3.50J 


SJ.  201.500       S1.6JO.OJ01        S5S5.955.500 


124,0 
511,1  14,21  1,700 

$8: 

10,700 
34,027,950 

I 

S444, 061,650 


DAILY  TRANSACTIONS  AT    HIE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Sep!.  8  1911. 


Biston. 


L's  ed  |  L  Mined 
stores,      sh^ir-s. 


Bond 

sties. 


Phuaie'.phia. 


l.is'.ed 
shares 


Saturday 

Mondav 

Tuesday  ... 
Wednesday. 
Thursday  .. 
Friday 

Total 


13,519, 
11,4071 
13.282 
14,162 


8,614 
4.106 
6.748 
6.876 


.HOLI1  DAY' 
.HOLI  DAY  ... 


§16,000;' 

97.000 
29,000 
21.000 


7.769 
8.370 
5,823 
5,695 


52,370        26,344      S163.000!       27,657 


V  misled        Bond 
shares  sales. 


6,027 

4.765 

5.865 

14,600 


31,257 


$24,500 
18,800 
22,900 
15,850 


S82.050 


Outside  Securities 


All    bond   prices  are   now   "and   interest'    excejt    where   marked   "f," 


Street  Railways 

New  York  City 
Bleeck  St  &  Fut  Fy  stk. 100 

1st  mtge  4s  1950 I-j 

B'y  &  7th  Ave  stk 10> 

2d  mtge  5s  1914 J-j 

Cou  o  '  i  — .sk  stoc.^ 
B'way  Surface  1st  ">s  ru  192 . 
Cent":  iwu 

1st  mtge  6s  1922 mo- 

Cea  Pk  X  ,*  E  Rly  stock. 10o 
Christop.i'i  &  10th  St  stk  10;; 
Col  ';  ji  i  Ave  os — See  Stoc.c 
Dry  Doc;  E  B  &  13— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914. _. F-A 

Eijiitn  Avenue  stock..    100 

Scrip  u     1914... F-A 

42d  .v  •  ir  St  l'y  stock.. 100 
12d  st  M  ,t  St  X  Ave.._10U 

2dincom-   Us   1915 J-i 

Inter-Met  —  -iee  Stock  Exc:-, 
Lex  Av  i  Pav  F  5.; — See  Sti. 
Metropol    St    Ky — See    Stk 

Ninth  Avenue  stock 10 J 

Second  Avenue  stocx 100 

Con30l  5s  1948 F-A 

(Sixth  Avenue  stocK 100 

Sou   Boulev  5s   1915 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  111! — Sec  St* 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  itR  5s  1946  a-  i 

2Sta  &.  29th  Sts  5s  '90..  A-O 
Twenty-third  St  stock.,  lu.i 

Union  Ky  1st  5s  1942 F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock lu 

Con   5s — Sec  Stock   Exci. 

Bkiyn  Hgts  1st  5s  1941  A-o 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  on  5s    41  op  '16  M-X 

Bklyn  Rap  Trail — See  Stoc,-, 

Coney  Isl  &  Bklyn 10u 

1st  cons  g  4s  1948 J-J 

Con  g  is  1955 J-J 

Brk  C  &  X  5-i  1939 J-J 

Kings  Co  El  4s—  See  Stoc 

Nassau  Elec  prcf luo 

5l     1944 ...A-O 

1st    4s    1951— See   stoc 
N  W'b'g  <k  Flat  1st  ex  iy2s 
Stelaway  1st  0s  1922... J 

OtAer  Cities 
Bud  do  Street  Ry — 

1st  conflDl  5-1  1931 F-A 

Deb  6s   1917 A-O 

Columbus  '  >)  »t  Ry 10(j 

.'erred 10 

Colum  Ry  con  5a — See  Phi 
Croaat'n  1st  5s  1933.. J-D 

t  Cion  Ry  &  Ltg  com 100 

e  Pre.'c.-r ••  1    .id 

1st  <Sc  ret  4  Hs—  See  Stoc!; 

Grand  Rapids  Ry  pret. .  kj.. 
j-j 

Lynn  &  Bos  1st  5s  1924. J-D 

»  New  Orl  Ryi  &  Lgt.._10o 

e  Preferred IOU 

Gen  MglHi  1935—  See  .-. 

t  p jo  Sen  Co.-p  of  n 

Tr  cits  2%  to  67o  perpe 
North  Jersey  St  Ry..l00 

lit  4s  1948 M-X 

Coos  Tract  ol  X  J 100 

1st   5s    1933 J-D 


Bid 

Ask 

15 

21 

60 

70 

R:0 

.40 

99 

101 

Exc 

list 

10  V 

103 

»0 

a  j 

S5 

10 

20 

95 

120 

Exc 

list 

3 

IOU; 

/   3J 

40 

275 

110 

,    9o 

100 

190 

220 

/    40 

.v". 

wge 

USI 

1  .  -i  ■_' 

list 

Exc 

list 

150 

:75 

8 

11 

40 

00 

120 

126 

05 

S5 

1  5 

list 

/    6J 

80 

80 

85 

/    IS 

L5 

1  i  i 

21 

1  .2 

1031 

65 

14 

101*4 

103 

98 

1U2 

162 

166 

ingc 

Ust 

J8 

L02 

98 

101 

97 

99 

>lst 

4', 

65 

75 

&2 

75 

80 

98 

101 

Exc 

Ust 

lul 

1  J3 

1 .  xc 

list 

rjo 

94 

100 

104 

1031 2 

105 

1031- 

105 

fe3 

i,l.. 

95 

102 

105 

74 

7512 

80 

82 

Exc 

list 

■  6 

105*4 

1051? 

106*4 

4j 

42l2 

j 

nsi 

Stk   1. 

XI  Is 

103 

77 

75 

76 

104 

10412 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson— 

4s   g   1949 M-N 

So  J  Gaa  El  &  Trac.    100 

Gu  g  53   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2.1  6s  opt  1914 A-O 

So  Side  El  (Chic)  — Sec  CIi 
Syracuse  R  T  5s  1916  _.fi\-b 
Trent  P  &  H  5s  1943..  J-D 
United  Rys  of  St  L  — 

Com  vot  tr  ctts 100 

e  Preferred   100 

Gen   -is    1934— .see  stock 
Unit  Rys  San  Fran — Sec  Stk 

a' .nh  Ry  &  El  Go. 109 

Preferred 10o 

4s  1951 J-L 

(ias  Securities 

iVeai  York 

Cent  Va  U  is  5s  1927 J-J 

Jon  Gas  (X   Y) — See  Stock 

;  Mutual  Has 100 

Xe.v  Amsterdam  Gas — 

lit  con.ol  53  1948 J-J 

X  Y  &  E  R  Gas  1st  5s  '44  J-J 

Cons )!  5s   19  15 J-J 

X  Y  &  Richmond  Gas..  100 

Xor  Un  1st  5s  1927 M-N 

s  Standard  Gas  com lOu 

c  iTeie  red   .. 10 

1st  5s  1930 M-.\ 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  ic  Tract 100 

Preferred 100 

Amer  Power  &  L.  com. 100 

Preferred 100 

ii.iy  State  G.is_  __ 50 

tilngh'ton  (N   Y)   Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Uu  (ias — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    53    1917—  See    Stock 
Cities  Service  Co 10U 

Preferred 100 

Con  Gas  ot  N  J  5s  1930  .J-J 
Consumers'  L  H  &  Pow — 

5s      193S J-l) 

Denver  Gas  6c  Uiec 100 

Gen  g  53  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  <t  Hudson  Oa3..    100 

33  s  &  El  Bergen  Co 100 

o  Gr  Raj)  1st  5s  1915  .  .    I 

ilndson  Co  Gas 100 

Indiana  Ugntlng  (.';.. 

43   19.',S  OP _ 

Indian  IDOllS  <.;is. 50 

1st  g  5s  1952 A-O 

19  ;r..  A-o 
e  Lacled    ■  ■     —See  Stock  E 

c  Pre/erred   LOO 

•.lillsun  lilts  tjs  Pj.'ii..    A-G 

Newark  Gas  6s  1944 o-J 

Newark  Coos  >!  G.is. IOU 

i    :  5<  1948.  .    ..  -J-L 
Xo  Hudson  l.  II  *  Pow — 

5s    1938 \  0 

Pa  line  Gas  &  E.  com.    .100 

Preferred lOu 

Pat  <fc  Pat  Gas  &  Elec.  100 

is  Con  g  5s    1949 M 

it  Joseph  Gas  5s  1937. .J-J 


Bid 


106 

235 

240 

103 



75'; 

761?; 

130 

9734 

983.1 

101 

102 

192 

85 

114 

IOH2 

iu3 

■ 

list 

101>! 

103 

96 

93 

9lj 

4    1. 

41 

EXC 

list 

421., 

431? 

9  ■ 

89 14 

85 

85'j 

101<2 

Exc 

List 

107 

175 

1  1 

. 

105 

101 

103 

101 

7) 

95 

104 

105'2 

*57 

59 

♦43 

44 

298 

3J0 

105 

106 

75 

82 

83 

*38 

718 

97 

100 

Exc 

ust 

5 

6 

list 

73 

76 

77 

79 

90 



100 

220 

.  -- 

92 

110 

i 

101 

13-' 

33 

35 

09 

20 

. 

79 

/  97>2 

100 

tell    |i 

.  .  -  - 

105 

1 1 

12  1 

•. 

104 

105 

,.,!.. 

801- 

S81J 

92 

g 

I0l«j 

102"- 

1 

Ask 


Electric  Companies 

C  lie  . :  1  Edls  'ii  Co 

Qr'l   »  est  Pow  5S  1940      '    ■ 

,  Kings  Oo  1:1  1.  a  P  Co. 100 

Narraean  (Prov)  1:1  Co. ..so 

N  v  .v:  u  1:1  L  &  Pow  Co.lOl, 

Preferred 101 

trie  of  N  J...10! 

Is:  l   Is  1949 I-D 

ero  Power  com 100 

Preferred 10( 

l'eleeraph  and  Telephone 
\  .1-1-  feleg  <t  Cable — 100 

1  Central  &  So  Amer ion 

vi  Un  Tel  (X  Y>._. 
Empire  A  Bay  State  Tel.  100 

Franklin   io;i 

0  ild  &  Stock  Teles;.. .100 

•  Northwestern  Teleg 50 

Paolao  i  Atlantic 

•:  Pac  Telep  <t  Teleg  pret  100 
Southern  4  Atlantic 


Ferry  Companies 

B  *  x  Y  lsl  lis  1911 J-J 

X  Y  &  E  R  Kerry  stk    .    100 

1st  5s  1922.. M-N 

N  Y  &  Hob  5s  May  '40. J-D 

Hob  Py  1st,  5s  1916.. M-X 

N  Y  &  N  J  53  1946 J-J 

lOtn  &  23d  Sts  Ferry. ..lOu 

1st  mtge  5.3  1919 J-D 

:  Union  Ferry  stock lot, 

«  1st  5s  1920 M-X 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
Amerlcan  Cigar — 

Ser  B  43  .Mch  15  12..M-S 
Bait  &  Ohio  His  1913. J-D 
Bethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  4123  1914. J-D 
CMC  &  Alton  5s  1913. .M 
.'In  Ham  &  1)  4s  1913. ..J-) 
lirle  6s  Apr  8  1914. ..A-Os 
cGeneral  Motors  Os'lSA&o 
.  1  udson  Companies — 

03  F"eb  1  1913 F-A 

63  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &StLg5s  1913. -F-A 
>lo  Kan  <fe  Tex  5s  May  l'li 
MoPaclQc  53  1914  ..  ..J-D 
Nat  Rys  ot  Mex  4; is'  13 J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4Ms  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-ts 

St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913   opt -.J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  . 

Wabash  4y2s  1913 Al-N 

West  Telep  &  T  5s  '12  F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  st  L — 

Prior  lien  ;4Jjs  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Xorthern  Securities  Stubs.. 

Pitta  Bess  (S  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
ill  C  stk  tr  ctfs  ser  A 52 

Seaboard  Company — See  Ba 

West  Paj  1st  5s   19  3  j.  .M-b 

Industrial  and  Aliscel 
\d  1  a-  Exp  g  4s  1947__J-D 

Ahmeek  Mining ..25 

Vlli.niee  Realty 1. 100 

Amer  Bank  Note  com..   50 

Preferred _  50 

\  nerlcan  Book 100 

cA  oi.  Brake  Sh&l-'dy  comlOO 

ePreferred loo 

American  Brass. .lot) 

American  Cuicle  com. ..100 

I'referred 100 

Am  Graphophone  com_.l0i) 

Preferred 101 

\mer    Hardware.. 109 

V:n  Malting  6s  1<J14 J-D 

Vmer  Press  Assoc'n IOU 

cAiner  Snuff  com 10J 

e  Preferred.. 10o 

Am  St   Found   new — See  S 

63    1935.. A-O 

Deb  4s  1923 F-A 

American  Surety "."..50 

American  Thread  pret.. 1. 5 

Via  Tobacco  Co  com 100 

Amer  Typefders  com..    100 

Preferred 10b 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper         100 

ePreferred —See  Stock  Ex 

elst  s  1  g  5s  'PJred  l,)5J-j 
All  Git  &  \V  I  SS  Lines..  IOU 

Preferred  ..   10  j 

Col  tr  g  5s  1959 J-J 

Barney  &  smith  car iou 

Preferred 10c 

Bliss  Company  com 60 

Preferred 5c 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 10U 

Preferred iou 

British  Col  Copper.  t 

Butte  Coalition  Mining.  16 
Casein  Co  of  Am  com..    100 

Preferred lot) 

Ity  Co  of  Amer..   100 

Celluloid  Co iou 

Ceni  Fireworks  com LOO 

Preferred 100 

brough  Mfg  Co        100 
eCnlno  Copper  Co — See  S;o 
City  Investing  Co lOu 

Preferred lu. 

.1011 


Un  (ii  ii>  com... 

a  in  preferred iou 

c  21    preferred  .  10 

Col  <t  Hock  Coal  <t  1  pt  Km 

lit  k  Be  1917 J-j 

Col  tr  lis  oci  1966 J-j 

>l  car  Beating iou 


Bid 

M 
123 

* 
. 

73 
9  I 
77! 
291 
59 


75 
1  15 
108 
06 
40 
108 
110 

05 
98 
9J 


88 

"5")" 
IS 
105 
98 
25 
58 
21 
90 


997x 

99'X 
99?8 

1001 
983.1 
9j12 
99 

100  -g 
98 

9S12 
98i- 
96 

9434 
9858 
96 

'*5i% 

04127o 
100 

111  I 

100U 

y8i4 

"99"* 
101 


1 1 , 
list 

Si  I] 
127 
,s. 
50 
70 
3 
781; 
311 
OUl- 


80 
1 1S1; 

"75" 

4  1 
115 
110 

70 
100 

95 


98 

"do" 
iuui2 

A  j 
65 

-A 

99 

lOOIg 

1U01S 
100!s 

10034 

.,9 
100 

..9I4 
101 

OS's 

99 
99 
9712 

95" 

!87s 
96 

414% 

4'4% 

luOlg 

I  10" 

IOH4 

98»., 

100!s 
10113 


100 14 

1001" 

10H4 

10 1 '» 

■  9412 

97'2 

/   90 

94 

/4J 

50 

1     7 

2J 

2!-> 

3 

100 

103 

+30 

35 

*62l2 

79 

90 

95 

It  Exc 

list 

91 

9U2 

/  83  U 

85 

"155 

100 

12^ 

135 

*4J 

4S 

T-51 

53 

105 

170 

90 

94 

123 

i..3 

121 

124 

235 

24  J 

104 

107 

4 

24 

..1U 

149 



!9 

,ol    1 

90 

100 

225 

250 

91 

11J 

tk  i-.n 

nSt 

101 

103 

67 

us 

28  J 

-85 

*5 

61 1 

387 

392 

48 

52 

100 

102 

h9  . 

lOJ'. 

en'ge 

ust 

90 

90  1 

8 

9 

17 

1  i 

60 

6/I2 

15 

25 

nao 

.0 

70 

90 

120 

,  .., 

.1  i 

250 

122 

124 

riot! 

. 

a.. 

*i»'i, 

151* 

2 

2lv 

40 

53 

1 26 

140 

13  1 

137 

10 

2a 

ro ' 

1 

1  Ex 

lis 



I  )0 

85 

0 

K8 

B 

. 

92 

/<5 

65 

1  1 

66 

fit) 

i-»*  ?■*  »narc.     o  Basts.     <i  ;Scils  ou  itooii  Exoaaa^e.  ou;  uut  very  ^oiive.   /  r'.ai  price.    ;«  Nj.uio^i.      j.ii.o 


liiJnslri.il  and  .Ylisccl 
ier  'i  Ire         LOO 
1  in. 

1  >  ibentui  1-4     196]   .a-o 
c  Crucible  Steel 100 

,■  Preferre  1 
Davis  '  1  iii  1   ipp  11  1  !<>_. .  10 
■  1 11  un  n  1  Match      1       in 
luPonl  (E  ii  de  Nem  Po  11 

9  Preferred 

lOld     !  '  ■       1936 I-D 

Preferred 100 

Empire  steel...  ..  10! 

Preferre  1 10 

e  General  i  Ihemlcal 100 

Preferred IOU 

Gold  Hill  Copper 1 

Ii  eene-4  lananea 

Ouggenhelm  Explor'n..  100 
■•  1  lackensaok  Water  1   1 

Ret  g  4s  '52  op  1912  . ..)  . 

Hall  Signal  Co  coin 10.. 

Havana  tobacco  Co lot) 

Preferred 10 

1st  g  5s  June  1  1922    J-D 
lecker-Jones-Jewell   Milling; 

1st  6s    1922 M-£ 

1  [erring-Hall-Mar  new.".  101 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov   1930 

llouslon  Oil IlOU 

Preferred  ._   100 

In  :er80ll-Rau  I  com  ..  I0li 

e  Preferred.. .100 

Intercontlnenini  Rubber  100 
Internat'l  Banking  Co..  ion 

International  Nickel 10U 

Preferred 101 

1st  g  5s  1932 "..A-O 

International  Salt 1U( 

1st  g  5s   1951 A-O 

International   Silver lot) 

Preferred  .. 10;, 

1st   6s    1918 J-L) 

Internat  Smelt  &  Uetg..  100 
Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-X 

e  Lackawanna  Steel 10C 

e  1st  con  5s  1950 M-S 

e  Deb  5s  1915 Al-s 

Lanston  Monotype..   ..109 

Lawyers'  Mtge  Co I. .100 

Lett  &  WIlkes-B  Coal 50 

3  Lorlllard  (P)  pret 10U 

Madison  Sq  Garden..        100 

2d  63    1919 ..I. M-N 

Manhattan  Transit.  1* 20 

e  May  Dept  stores — See  Stk 
eMiami  Copper — Sc  Stock 

Monongahela  R  Coal 50 

Preferred 5U 

Mortgage  Bond  Co 100 

Xat  Bank  of  Cuba 100 

e  Xatlonal  Surety    1UU 

!  Nev-Ulah  Mln  &  s'm 10 

e  New  Central  Coal 20 

I  New  York  Dock iou 

ePreferred   .. 100 

N  Y  Mtge  &  Security. ..IOU 

N  Y  Transportation 20 

Xiles-Bem-Pond  com 100 

Niplssing  Mines 5 

Jhio  Copper  Co .lu 

On.arlo  Power  Co — 

1st  g  5s  1j43  opt.. F-A 

e  Ontario  Silver lOO 

Dtis  Elevator  com 100 

Preferred 10u 

Pittsburgh   Brewing 61 

Preferred 00 

Pittso  irgii  Steel  prel._10u 
Pope  Mfg  Co  com .100 

Preferred  .. 100 

Pratt  &  Whitney  pret.. 10C 

Producers  Oil 100 

fRiiy  consoi  copper — Sec  S 
Realty  Assoc  (Bkiyn;___100 
Royal  Bak  Powd  com 100 

Preferred 1U0 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining..   

Singer  Mfg  Co... 101) 

Sooth  Iron  &  s  com 100 

Preferred 101 

Standard  Cordage 1 " 

1st  M  g  5s  '31  red..    _A-G 

Adjust  M  5s  Apr  1  1931:. 
Standard  Coupler  coin 10, 

Preferred 100 

{Standard  Milling  Co 10 

-  Preferred 100 

(•1st  5s  1930. M-X 

Standard  Oil  of  X  J_ 1011 

Standard  Oil  ei-subsldlar's 
Standard  OU  Subsl  11  trie  .. 
studebaker  Corp    com. .100 

Preferred. to 

Sulzberger  &  Sou    uop 
j,vlft  <fc  Co — See      '  to 

1st  53.      See  Culca;;o  si 
Company — See  Stock 
t  I'exas  <fc  Racine  Coal.. 10U 
elezai  p.i  m    Lin  1  Tr.101. 

iltle  Iris  Co  of  X  Y._    __10u 

I'onopuh  Mln  (.Nevada) 1 

Trenton  Potteries  com..  10U 

Preferred  new LOU 

Trow  Directory 100 

jUnderw'd  Typewriter — x 
Union  Typewriter  com.,  loo 

lsi    preferred 

2d  preferred IOU 

United  Cigar  Mfrs lu 

1    Preferred 10 

United  Copper 10 

Preferred iou 

Ity 101. 

I I  S  En\  elope  com LOi 

Preferred 

ng.. ii" 

Preferred In 

1st  g  5s   1919 J-J 

1  on     S    1929 j-.i 

1  Aicouoi  ...ion 

1  Preferred 100 

1  ma — 
trsl  Si  1961  opt  'ii  . 

lr  8  t  6»  '61  Dot  opt.. 

I  it  Gu  *  Indern 100 

tY'cHtchcslcr  it.  Bronx    Dili 

,v    Ml:  ■  >.iiar 100 

iVcstlngh'sc  Air  Brak, 

a  urthlii  :l'u  I'ump  pret.  100 


Ask 

3 

41 1 

20 

-.'.) 

/    40 

43l2 

1134 

80 

M)l2 

*"ia 

1 

l()o 

.1 

1  10 

99 

8312 

85 

LO 

. 

106 

109 

".„ 

0 

180 

190 

S3 

87 

6 

10 

3 

5 

8 

12 

/  40 

50 

99 

:>  2 

15 

1  5 

.... 

lot 

105 

9 

9'4 

73)., 

73»4 

11) 



LOO 

LJ. 

13 

96 

238 

245 

98 

101 

99 

IOU 

•1 

a 

1  4S 

53 

80 

100 

115 

118 

110 

111 



129 

101 

101'* 

30 

40 

80 

M 

93 

93 14 

931; 

9412 

260 

270 

250 

»—  mm 

145 

45 

55 

95 

105 

*2 

21g 

Exeh 

list 

Exch 

list 

*9iv 

10 

*321" 

33U 

111 

114 

101 

105 

215 

225 

HO? 

»ie 

._.. 

—  ..      BflB 

25 

45 

So 

214 

218 

*3 

4 

92 

96 

*8 

8I4 

*1716 

112 

9614 
1 

9714 

mm    mm 

69 

70 

99 

101 

*173. 

17?R 

■: 

4234 

100 

103 

45 

55 

76 

77 

98 

102 

8) 

100 

;.    i.x 

Us; 

110 

115 

190 

200 

107 

10.J2 

120 

121 

•:= .. 

00 

260 

.60 

2 

4 

4 

8 

"l¥" 

15 

/      1 

3 

,2 

45 

105 

115 

5 

17 

■J 

53 

.-6 

88 

131 

045 

3  iO 

..50 

276 

350 

6 

57 

lolio 

10.'! 

100 

.02 

LOxo 

.1st 

Exc 

1     V 

list 

98 

100 

84 

87 

12.' 

135 

'  :11 

6«S 

1 

8 

60 

56 

40 

v  list 

40 

113 

1D4 

1  ' 

46 

'   11 

102 

l'.| 

1*4 

10 

16 

.1  , 

70 

m    mm 

11  ( 

110 

90 

96 

in, 

no 

106 

95 

100 

25 



94 

1141s 

115 

1141, 

116 

too 



160 

168 

145 

.-  •« 

107 

112 
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BOSTON  STOCK  EXCHANGE  -Stock  Record,  Daily,  Weekly  and  Yearly 


SIUHK    rRl<ESSOT    I'ER    CKSTV M    PRICES 


.-■■lur  t'l</ 

Sept.  2 


Monday 
Sept.  4 


< 


<1 
O 


< 


I 

w 

d 

a 
o 

a 


< 

o 

-1 


'7  uesda'j 
Sept.  5 


10438 
*10U2 

220 
*127 
*218 

103 

♦29  S 

12 

♦75 

* 

* 

164~ 

* 

*2/l 

126*4 

161 

*92 

*145 

IS 

86 

133 


104  V 

101'!, 

221 

mi2 

221 
104 

"l~2 

80 

li 

56 
164 
114 

im 

161 


18 
86 

1  ;  tli 


*212 
♦18712 

*35  " 
11-) 
no; 

MOIL, 

*9112 
*162 

88 
100 


40 
110 


16.H; 

921- 


88 

100 


50        51 
lO.i      103 
378       41; 
I2I4     I2I4 
II6I2  117 
11.5      113 
1341,1  135U 
*2S        23 
80        90 
*8l2       9*2 
171-     171 


♦15212 

*912     10 

28412  284U 

151      151  " 
93        93 
9712    9719 
22878  228?s 
* ;  4 

*110l2  11312 
*107 
145 
*105 
64 


Wednesday 
Sept.  6 


*1043g 

10H2 

220 

I27I4 
*218 

10:312 
*295 

*12l« 

*75 

*5o" 

*161 
* 

*271~ 
*126 

* 

*92 

"i§r2 

8612 
1  ;  |12 


10458 

10H2 
220 

1271o 
221 
101 
300 
14 

T3I2 

56 
165 
114 


161 

i "is 

19 

87 

1335i 


*212 

*18712 
*35 

*l3j" 
16978 

*9112 
*162 
87 
100 


38 
10912 

17034 

9212 

"8712 
10012 


51  511- 

102^4  1031g 

4  4 

1234  123.j 

117  11712 

ll.r)!2  1161,] 

1353g  135?g 

~891~2  Vo" 

*S12  912 

*17  IS 


*15212  154 
*91,      II 


:•_'-■  1 

152 

9278 

97 

:_'  ;  1 

*3 

*110 

10812  *107 

145 

105 


*156 

*13 


145 

¥5"lr 
"lV" 


1021 4  1021. 

*2912  30  ' 

*2S  30 

182  1821. 


sz'& 


42 

273.]  28 

69'.2  7Hj 

11434  I15?s 


2S5 
15278 

93 

97I4 
232 
4 
114 
109 
1  1534 


16 

93 

4I9 

I 
25 
574g 
2312 

,,; 

>  .50 
41., 
334 
15 
50 
410 
912 


17 

93 

41. 

27 
59! 
2312 

1?3 
.70 

41; 

33 
15 
52 
410 

9U 
.05 
53 

514 
IH4 

734 


53 
*5 
lO'.o 

712 

413 
28        29 

6    6  1-16 
19        20 
.75       .99 


734 
6">s 
*33W 
85 
14 


8 

6?8 
34 
80I4 
I4I4 
373  4  1-16 
*218  234 
2  "4 


24 

4 

7*2 

*fil4 
<.90 

1912 

*2 

40 

171g 

*218 
773 

23W 
5>2 
514 

17S 
3734 
88 

912 
65 
1312 
.90 

812 
.60 
2412 

312 
*22 

3I4 
3212 
46 
*2U 
12 
42>g 

214 
*5 
100 
+  1 


4 

712 

612 

1 
1912 

214 
41 
I7I4 

214 

8 
243, 

534 

5I4 

178 
38 
88 

912 
65" 
133d 

.90 

812 

.60 
2412 

312 
24 

314 
3314 
46 

2I2 
1212 
43I4 

2l4 

6 
100 

H4 


156 
*13 
102?s 

30 

27 
181 

43 

27J, 

7H4 
115 

16'-2 

98 

4U 

3'8 

27 

59I4 

2312 

1»4 

=  .50 

*434 


157 

14 
1027s 

30 

27 
185 

43 

2S 

717s 
H6I3 

16i2 

98 

412 

4 
27 
5958 
2334 

134 
.70 

5I4 


Thursdi., 

Sep/.  7 


10378  1037; 
101      101 
220      220 
*12?l4  1271: 
Last  Sale 
104      104 

Last  Sale 

*12  11 
Last  Salt 
Last  Sale 
Lam  Sale 
*164  165 
Last  Sale 
Last  Sale 
*12634  I28I4 

* 161 

9312     931; 
Last  Sale 
1S1.»     19 
87       88 
133U  135 
Last  Sale 
Last  Sale 
Las'     ai 
last 

* 10J1- 

U03       

1681.1  I69I4 

Las'  Sali 

Last  Sale 

8612    87 

*100      10012 

50l2    51 

UO234  IO3I4 

4  4 

1234     127, 

117      11712 

116      II6I4 

1351.1  136 

Last  Sale 

90        90 

Last  Sale 

*17        IS 

Last  Sale 

Last  Sale 

Last  Sale 

* 93 

284     284 

153      153 

921.     93 

97        97 

*230       

Last  Salt 
Last  Sale 
Las; 
14514   1453j 
Las:  '.  'a ' 
6434    65 
156      1561 
Last  Sal 
10212  103 
*2912    30 
*28 
185 
4214 
2712 
69  ig 
*11514  11534 
*1'612     17 
961n     98 


Friday 
Se,i  .  8 


*220 

*127>4     127l2 

217      Sept'll 

103         IO.II9 

298       Aug'11" 


76 

12 
51 

164 
114 

272 
127 


Sept'll 

July'll 
Aug'll 

164 
Aug'll 

July'l  1 

127 


I6OI2     16012 

145"  AuV'ii 

18U       1812 


87 
134 
142 
212 
1871* 
la 


87 

134 

July'll 

July'll 

Aug'll 

Sept'l  1 

*10Sl2     1-091; 

10312    1031-- 

L66I2    166-g 

313g      Aug'll 

164     June'll 

*8714      

*100        1001- 


51 
103 
37g 

13 
116 
HO'* 
1353g 


5134 
103 
4 

13 
II6I4 
llfii- 
I35»s 


30 

1S9 

43 

28 

713; 


2812     Aug'll 
90  90 

8  Sept'll 

7  July'll 

15H2  Aug'll 
10        Sept'll 

90  90 

*280        284 

152        152 

9234       9234 

*227 

414     AuV'ii 

111  Aug'll 
'108  Aug'll 
i    14)'.     145?j 

I04i2  July'i! 

156'"*     15612 
13l2     Aug'll 
IOII4     102 
— '4       293.! 


41 
4 

27 

23'-S 
»2 


4  1-16  4  1-16 


li 

50!2 
415 
9 
< 
54 

5I4 
11 
73g 


I5I4 
5112 

415 

91g 
.05 

54 

5I4 

IH4 

.       712 

4  1-16  418 

*2912     30!2 

6  1-16  618 

20       21 


l:.95 

8 

6?4 
34 
85 
1412 

378 
*218 
26 
*312 

712 

6'2 
'.90 
19 
*2 
41 
1712 
*218 

8 
24'2 

5rs 
*514 
*17g 
39 
89 
*9 
6.51* 
137S 
.90 

8% 
.60 
25U 

3'2 
*23 

312 
33 
4614 
*21.i   2  7-16 
1234     1234 
4334     44 
*2  212 

5  5 
102  103 
■  .90 llg 


1 

8 

678 
34 
85 
1412 

4 

21o 
2614 

4 

712 

612 

1 

19 
214 

42 

1719 
214" 
8I4 

2434 
578 
534 

2'S 

40 

90 

10 

6512 

137S 
.90 
834 
.60 

25I4 
312 

24 
312 

33 

461o 


*414 

4 
26 
5/34 

2234 
114 

Last  Sale 

412       4l_ 

412       412 

15        I5I4 

501*     5H4 

*410      415 

9I4       9I4 

Last  Sale 

C3        531_ 

*o^4       512 

1012     11  " 

7I4       712 

4    4  1-16 

29       30 

6         6 

19       20l8 

Last  Sale 

712      8 

634 

*3312 


678 
34 


8514     8514 

I4I4  1419 
37g  4  " 
Last  Sale 

25       25 
312      312 

*714  734 
6  6 

Last  Sale 
*19        1912 


2 
40 

1712 

2U 
*8 
2334 

534 
*5 


2 

40 

171o 
2I4" 
8I4 

25 
634 
514 


13.t  1  13-16 
39       39 


*88 

912 

65 

*14 

*.75 

81  z 
*.60 
25 
278 
*23 
*314 
33 


89 

9'2 

65 

141., 
.90 
812 

¥5"" 
312 

24 
312 

3338 


4612     4612 
214       21 


13 
4312 
*2 
5 

100 


13 
433g 

212 

5 
101 


•>c. 


187         189 

4234        i  J 


68l2 
*15" 


*41i 
334 
*25 
57 


69-'; 
"lY" 


4H 
334 

26 

5738 


1  H4 

.50       Aug'll 
*412         .r 

"l434      T47g 
249U       50 
410        410 
9  9 

.07       Aug'll 
z5112       5212 
*5U         51" 
lO^g       lO-^i 
7  71g 

4      4  1-16 
29I4      30 
6  6 

9"o""Sept"'ll 
612  712 
612         63j 


13l2       14 
3  15-16  4 
2  3-16Aug'll 
24  24 

*312         4 

"Big     "519 

.85       Aug'll 

*1834       1914 

2  2 

"1714      "17 ~h 

""8I4      "814" 
2312      23?4 


Last  Sale  1 


38 

88 

*9 

6512 

1378 
.90 

812 
.60 

2412 
2U 

20 

*314 

33 

4612 

"i2i"2 

425g 
*2 
5 
98 


514 
5 

38"  " 

88 

10 

651 9 

1378 

.90 

812 

.60 

2419 

„2I2 
24 

312 

33 

4678 

Y3" 
43 
212 
5 
100 
Aug'll 


.sa.es 
of  he 
Week 
Shares 


10 


8 
175 

21 

"265 
2,1.39 


1 

25 

1,000 


406 
127 

635 
110 
336 
565 
319 
199 
,154 

"I§9 

"50 


190 
55 
62 

491 
4S 
50 


82 

"llO 
20 

l'j.52 

36 

1 

449 

1,466 

246 

16,107 

91 

50 

33 

65 
900 
490 

4,281 
555 

3,030 

"115 

120 

1,970 

1,982 

11 

220 

"522 

115 

1,432 

2,530 

3,433 

91 

480 

788 

l"510 

2,380 

50 

234 

255 

788 

l",730 

25 

130 

50 


MO- 
BOSTON  STOCK 
.EXCliA.NCili 


25 
300 
132 
1,132 
300 
375 
2,577 
795 

75 
300 
340 
137 

60 
9 
546 
200 
366 
450 
600 
3,280 

21 
130 
1,267 
404 
100 
533 
300 

25 
350 
241 


Railroads 
20  Atch  Top  &  Santa  Pe.100 
10      Do      pre.. 100 

19  Boston  &  Albany.    .    100 
53  Boston  KlevatecJ.  100 

Boston  &  Lowell 100 

67  Boston  &  Maine 100 

Boston  &  1'rovldence.lOO 
10  Boston  Suburban  til  Cos 

Do      pref 

Boston  &  Wore  1-jJec  Cos 

Do      prei. 
Chic  June  Hy  &  USY_100 

Do      pref 

Connecticut  Rivet 100 

FUchburg,  pre:'  .  100 
C-a  Uy  &  Electric 100 

Do      pre 100 

Maine  Central..  ..  100 
Mass  Electric  Cos 10c 

Do      pre! 100 

N  YNH4  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

01J   Colony 100 

Rutland  pret 100 

Seattle  Electric 101 

Do      prel 100 

Union  Paciiic 100 

Do      pre; 101 

\  ermont   &  Mass 101. 

West  i.iid  St 50 

Do      pref 50 

Miscellaneous 
Amer  Atrricul  Chcm_.10t 

D-.     pref 100 

Amer  Pneu  service.  50 

Do      i-ref 50 

Lmer  Sugar  Kelii 100 

Do      pref 100 

Amer  'ielcp  &  ieleg.100 
Aincr.can  Woolen 100 

Do      pref .   .100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 

Eastern  Steamship 100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pret 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)   Elec.-lOO 

Pullman  Co .    100 

Reece   Button-Hole..   10 

Swift  &  Co.. ...100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  .\!ach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do      pref ...100 

Mining 

Adventure  Con 25 

Aigomah  Minin; 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm_  25 
Arizona    Commercial.   25 

Bonanza   Dev   Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

B  u  tte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  109 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Maron  Valley  Mines 5 

.Mass  Consol 25 

.Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk.. 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

NipissingMine; E 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 2C 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

uincy 25 

Ray  Cnnsol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Super.or  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D        pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic  oria 25 

Winona 25 

Wolverine 25 

Wvaiu.ott 


Raruje  sinie  Janwirt/   I. 
On  batlt  o.    100  share  toU. 


Lent  est. 


102'8 
101 

219 
126'  ! 
207 
101 
292 

12 

1  - 
1, 

.;■,'■' 
1 50 
107 
265 
125 
1 1 7 1  -> 

86 
/I140 

16 

8334 
Pill- 
139 
210 
183 

32 
1  15 
z9712 
1657g 

90 
156 

861- 
10J  " 

4612 

99 
31- 

12lg 
113 
1113j 

1318S 

28l4 

XS6 
8 

17 
512 
145!4 
714 

78?g 
278I4 
rl45l8 

8734 

94l2 
211 

3>2 
110 
106 
137 

96 

623 , 
156 
Jl2 
100 

291 9 

27 
180 

4OI4 

2;  1 , 

6SI9 
L1334 

lb 

89 


Jan  I 
Sep  7 
Apr  21 

Aug  I(J 

Feb    1 

MavlO 
Ml  1)21 
Sep  1 
Jan  0 
Feb  Lfi 
Jan 
Apr  2! 
M'-hl 
Jan  31 
Apr  10 
Jan 
Feb  21 
J'ly  25 
Apr  2, 
Jan  I 
Au;'2S 
Jan  I., 
Jan  20 
Men  15 
Jan  _' 
Apr  1>. 
Men  1 
Aug  20 
Mch  9 
Meb.21 
Sco  5 
Aug  IV 

Jan 
J  an    1 

AU4  2.:> 
Aug  25 

Aug  12 
Jan  I 
Aug  30 
Aug  17 
Mch  29 
Aug  24 
Aug31 
Jan  lo 
Jan  10 
Jan  18 
Feb  3 
J'ly  14 
Mch  3 
Jan  I 
J'ne27 
Jan  4 
Mch  2o 
Jan  3 
Jan  :-, 
Jan  1-; 
Jan  !> 
J'ly  2 
Aug2S 
Jan  . 
Jan  26 
Aug  26 
Ale  1123 
Mch  13 
Aug  26 
AU'.'P! 
Sep  8 
Aug  25 
Sep  5 
Jan  2: 


46 
400 


.Or 


50 


4's  Aug  -  . 
278  Autt  24 

21  Aug  23 
5678  Aug 31 
21      Aug  25 

1  Sep    & 
.50      Jan     L 

334  Aug. '4 

3I4  AU4-1 

14     Augl'i 

Jan  19 

Aug  16 

Aug24 

Jan    0 

Aug  25 

Feb    8 

87s  Aug2.;- 

5'2  Aug24 

4      Aug25 

26     Aug  2.5 

5»g  llili  1 

1734  Aug:. 6 

90     Sep     1 

5':  Aug  23 

6I4  Aug 2 

L9U  May  . 

84«g  Aug 3'. 

III9  Au^23 

378  Sep    5 

134  MavT., 

:  2     Aug  24 

3     Aug  1  7 

6I9  Aor :  4 

Aug  24 
Feb  1 8 
Apr  0 
Apr  7 
Apr  18 
167s  Aug 20 

2  Aug  10 
71S  J'ly  24 

2134  Aug25 
334  Auglo 
37s  Aug 2J 
.50      Jan 

35     Apr  22 

88  Aug  23 
812  AUIJ24 

03      Aug  24 

1312  Aug20 

34  Apr  26 

"lj  Aug  IS 

.60     Sep    : 

21  Aug  17 
214  Sep    8 

20  Sep  8 
3I4  AugJ3 

31V,  Aug   6 

40I4  Au^'26 
2  Mcbl' 
<J3,  Jan  20 

41-^s  Aug 26 
1  Aug  17 
412  Aug  24 

US  Aug  28 
1      Aug  2 


/.I  o 
20"" 
I8I4 

134 
36 


II  \alu  tt. 


!  1  '.ij  J'n»  b 
105  J'ue'o 
226  Feb  16 
130<2  Aug  1 
217>2  Aug21 
I223g  Feb  1. 

300     Mch    1 
16      Mch!!. 

1.3  J'lv  13 
J'ly  1 
Aug    3 

i2  J'ly 

J  ne   0 
Jan 

Aug  2b 


51 
165 
UJ 

272 
130 
I1.U9 

9312  J'nel.. 
216     Jan  l>. 
24     .ln<i 
J'ly  :5 
Feb  - 

142      Mch    b 

J'ly  14 

Jan    3 

Feb  21 

Feb  2; 

Aug2S 

i'ly  -2 

■  ia.'U 

164     J'nel 

93      Mill-. 

103     Jan  IB 


213 
I  I 
43 
112 
104 


60'2 

IO5I4 

6'9 

1944 

122 
120'g 

15314 

360, 

9619 

11  " 

26 
8I4 
159l2 

12 

951 9 
29212 
16734 

9634 

98 
13', 

■>78 
119 
II6I9 
lo'.l- 
105 

651s, 
163 

15 
104 

36 

31 
19,i: 

5S',s 

29'.., 

"- 
1201- 

•2  14 
100 


hart'je    ir/r    l-'mtcrus 
Ytrr  (I'Jln). 


Lowest. 


91l2  J'ly 
'713  An.' 
21-i      .1  li' 


Mayli 

Mch  > 
Jan  20 
Jan  31 
Feb  2; 
Ma  via 
J'ue  b 
Mrh2ii 
J  nr  15 
May  29 
Jan  31 
Apr  2 1 
J  n-?  16 
Mav  1 
Aug  22 
Feb  3 
May  29 
Aug  3 
Mch  25 
A  tig  3 
Jan  31 
MCh  14 

Msnl 

J  nt  1 
J'ne_8 
Sep  5 
j  a  11  3 
Mas  i 
.1  He  I 
Jan  3 
J  lv  1, 
J'ly  15 
Feb  1> 
•Jan  33 
Feb  l 
Feb  : 
Fen  1 
J'ly  2b 


".  i8  J'ne  lo 

11  J'ne  13 

39  J ;.  11  ~ 
7  ;■'  1  J  11c  li1 
30V,  J'ue.  1 
lb38  J'uel-. 

.75     May22 

15I2  Mav2i 

6i2  Jan  14 

20i2  May24 

63    J'ne  o 

£45    Jan    4 

15l2Jan     4 

.15     J'ne  15 

6934  Feb    : 

6I9  J'ne21 

1 434  j'ne 2 4 

14     J'ne   i 

big  Feb    0 

43i2  J'ne2l 

7,s  J'ne  19 

3014  J 'nc  19 

2  Feb  4 
16     J'ne  2 

934  May2V 

40-gJ'ne    . 

91     J'ne   : 

19lg  J'ne  13 

77s  Jan  21 

334  J  nei: 

40  J  nei3 
(i     Jan    3 

10!4  May29 
flo     J'ne 19 

3  Mayib 
2278  .j'ne 21 

3i2Jan     4 

53     J'ne  15 

2II4  J'ne  15 

4I4  ADr  2b 

1 138  Feb  17 

36I4  J'ne    - 

934  J'ne  3 

M2  J  no  0 

3'g  J'lv  10 

49     J'ne  13 

124     Jan    3 

May2i 

J'ne  21 

_  Jan    4 

134.1nel0 

12  4  Feb  : 
1*10  May  18 
4212Jan     3 

8U  J'neli 
52    Jan    3 

5  Jan  :. 
401s  J 'lie  14 
49ln  J  neib 

3'.  -J'ne  15 
20  J'ne  14 
52     J  11.-14 

21-  Feb    7 

Silo  Feb  i. 
122     Feb  lu 

2     Feo    0 


rl22 
200 
118 

11 

70 

8 

35 

139 

1 09 

260 


Aug 

J'ly 
Dec 
Oct 

Jut 
J'ly 
Mch 

Aug 
Sep 
Oct 
Oct 


I24I4  Sep 
104      lai 

85  Apr 
202     Feb 

14i4  J'ly 

75  J'ly 
149  Apr 
139  Uec 
:  i  1  Ma> 
ISU4  Sep 

?5  Maj 
103     Aui 

9834  Aur 
15314  J'ly 

8914  J'ly 

154   '  Oct 
83     Sep 

99    J'ly 


Hii/hest. 


36 

9S19 

4 

13*4 

111 
IIW4 

I27I4 
26 
9012 

7 
16 
419 
13812 
7Ig 
70 
A239 
-35 
76I4 
39 
21219 
23j 
107 
991? 
129U 
93I4 


J'ly 
Dec 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
Ala. 

J'ly 

J'ly 

Apr 

J'ly 

Ja 

J'ly 

Feb 

Ala> 

Dec 

Jan 

Sep 

Aug 

Aug 

Nov 


13 

74 
183 


153     J'nt 

1114  Jan 

100     Jan 

2b  Mch 
27  Jan 
lti5'9  -an 
,  ..  J  lv 
2514  J'ly 

61%  J  }Y 

111    J  iy 

U     Feb 

bl      Aug 


J'ly 

Dec 

J'ly 
J'ly 
J'ly 

Mai 
Mch 
Ma;. 
No\ 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 

J'ly 

Dec 
J'ly 
J'ly 
Sep 

Jiy 

Oct 
J'ly 


31 

55U 

19'.- 

1214 

.50  ' 
10 
412 
15-"'s 
4434 
500 
1312 
.04 
58 
31 9 
6I4 

6 
20 

638 
1434 

134 
10 


303(  Dec 
b  Hi  Nov 
I3i"  Maj 
zC  "  Sep 

3  J'LV 
2SI9  J'ly 

^i7  Dec 


412 
.35 
17 

314 
43 
17^>8 

31 2 

934 
IS 

6I4 
5 
.25 
2912 

114 
11 
00 
I5I4 

U4 

b34 

1 
36 

458 
4519 

412 
30 

4534 
2 

1."" 

ft3934 


120 
IV 


Men 

Oct 

J  lv 

Dec 

J  ly 

J'ly 

J'ly 

Ja:. 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'lv 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ne 

Dec 

Dec 

J  ly 

Dec 

Dec 

J'n? 

Dec 

J'ly 

J'ly 

J'lv 


1231, 

Jan 

1041. 

Jau 

231 

.'an 

1363. 

Jan 

22/ 

Feb 

152 

Feb 

300 

Nov 

iaij 

Nov 

76 

Apr 

101- 

Sep 

48 

.',HU 

160 

Dec 

lib 

Jan 

270 

Alch 

13319 

•Ian 

123 

Oct 

90 

Oct 

:18 

Dec 

illfl 

Nov 

Nov 

Mch 

141 

Dec 

:12 

Mch 

200 

.'.-  n 

44!2 

Nov 

116 

.lai. 

106 

Alch 

2041? 

Jan 

10338 

Jan 

1C8 

Jan 

95i2  Mch 

109 

Feb 

4919  Oct 

105     Sep 

87s  Feb 

24  Feb 
1273.  Alch 
124  Mch 
1437s  Nov 

39l2  Mch 
10414  Al;h 

ll!2  Jaa 

28    Jan 

81"  Jan 

152!"  Mch 

115s':: 

86     Oct 
2921-  Nov 
1601"  Ja  11 
9138  Nov 
97     Mch 
226     No>- 
634  Alay 
124     .Ian 
115      Ta.i 
13834  Dec 
10J    Jan 


200 
14 

1093, 

37 

31 
200 

7134 

31 

903 , 
',..-.-" 

1934 


19 

1434 

58 

90«4 

40!2 

5034 

70 

2414 

I8I4 

281 9 
103  " 
68^ 

38 
.16 

85 
95g 

14 

2212 

1-12 
UH4 

117g 

30 
57g 

443j 


Feb 

Oct 

.lau 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 

Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Alch 


333j  Oct 
90  Nov 
28i2  Jan 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


105S  Oct 

178  Jan 
29    Jan 

8i2  Jan 
75  Jan 
27i2  Jan 
1058  Jan 
12  Alay 
50  Jan 
2578  Alch 
1234  Jan 

1*4  Feb 
5<>  Jan 
166  Jan 
2134  Jau 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
78  Jan 
113g  Jan 
55  Jan 
53i8  Jan 

514  Jan 
46  Jan 
G0i2  Jan 

534  Jan 

15    Jan 

150    Jaa 

334  Jan 


'Bid  .1111  j,ssed  pnoo  .      a  .<«„■  .^toc-5       c  A3s'c  p.iU      u  iJx-stoc:;   ii,v. 


'i  L'l.t-n  x  its. 


a  Ex-dlv'.  and  njnts. 


Sept.  9  1011, 


Boston  Bond  Record 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Sept.  8 


Am  Agrlcul  Chem  let  6a 1828 

Am  Telep  &  Tel  coll  tr  4s.. 1928 

Convertible  4s 1936 

Am  writ  Paper  1st  s  f  5sg..i9ic 

Am  Zinc  L  4  S  den  6a 1915 

Ariz  Com  Cop  1st  conv  6s__102u 
Atch  'lop  &  S  Fe  gen  g  4s. .109") 

Adjustment  g  4s July  1993 

Stamped    July  188S 

50-year  eonv  -is IS 55 

10-year  eonv   5s 1817 

Atl  Gulf  &  W  1  SS  Lines  58.1858 

Boston  &  Lowell  4s 1816 

Boston  &  Maine  4  '..s 1944 

Bur  &  Mo  Riv  eons  6s 1918 

Cedar  Hap  A  Mo  It  1st  7s_.191G 
Cent  Ycrmt  Is:  e  4s.  ..May  1820 
C  B  A  Q  Iowa  DlV  1st  5s. ..1919 

Iowa  Dlv  1st  4s 1919 

Debenture   5s 1813 

Denver  Ext  en  4s 1922 

Nebraska  Exten  4s 1927 

]!  &  S  Wsi  4S 1921 

Illinois  Dlv  3      •   1949 

Chic  Jet  Br  &  Stk  Yds  5S..1915 

Col!  trust  refunding  g  4s. 1940 
Ch  Milw  &  St  P  Dub  I)  6s. .1920 
Ch  M  &  St  P  WIS  V  div  6s. .1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  pen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Hap  A  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s. 1915 

4s 1927 

Fremt  Elk  cS:  Mo  V  1st  6S...1S33 

Unstamped  1st  fis 193S 

General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    4s 1921 


J-J 
W-s 

J -J 

M-N 
J-D 
\-0 
Nov 

M-N 
J-U 
J-D 
J- J 
J- J 
J -.J 
J- J 
M-.\ 
o-r 
\-n 

A-0 
Vl-N 

F-A 
-,\-\ 
W-S 
J-J 
J-.I 
A-0 
J-J 
J  .1 
H-N 
J-I) 
J-D 
tt-N 
A-0 
A-O 

n-N 

M-S 
M-S 
A-0 
A-O 
A-0 
J-J 
O-J 


Prtet 
Friday 


Bid 


A  tA- 


U03a  Sale 
►1061  >10S 


10S    Sale 
63      Sal 

985j|    <);»., 
9H4    9  'i 

OH4     921. 


661  j 


ss 


♦102 


91 


99     loo 
99     100 


853.) 

98       981' 


Week's 
Range  or 
Last  Sate 


9618    9C1. 
96     


Loxc  Higli 
1017a      n>i7s 

OOI4  903g 
L0714       lOTlj 

')    Feb '11 
05         105 

46  521- 

0918         991« 

'.Ml,  .Fly  '11 
93  Miu'll 
1 13  J'ly  Mi 
no's  Mch'll 

669a  ,.'.< 

IOOI4  Men 'ok 
.11 11- Oct  'Os 
103  "Jan  'II 
111%  Aug'll 

90  Vug 'li 
:  103  Oct  '07 

99     Feb  '11 

10H4  May '11 

99I4  May '11 

'.i.ii-  Mav'll 

!i'.iis  Feb  '11 

87U  Aug'll 

102         102 

91H.1  Auc'll 

1  I  1     Jan  '11 

mSgKeb  '11 

iiliiu  J'ne'll 

100    Aug 'll 

91  Deo  '07 
LOOI4  Aug '09 

97  Mch'll 

S73sJ'ly  '11 

98  J'ne'll 
103i8  Apr  '05 

96  Apr  '08 
128  J'ly'll 
140    Aor  '05 

99  Aug '11 
9014  96W 
961s  Aug 'lli 


la 


No 
3*1 


Ra  n  j<- 


Low 

nm, 
891. 

lill  " 

90 

'.IS 

9] 
91 
1095a 

10.SI, 


1021O 

I ' 
nil. 

90 

93 

1  13 
1  I05a 
73 


103     1031 
s;i-   aoGg 


10OI4 

ii'ii, 

'.IS-S 

9918 

S71-. 

Kill  " 

11  1  " 
1135s 

ilsl., 

100 


I'll'., 

Kill 

99U 
881d 

10218 

111 

1 1.;.., 
101 

10184 


97       97 
87       873j 
9534    98 


I27I4  128 


BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Ending  sept.  8 


99  991s 
95I2  9S»4 
95-3s   98 


Illinois  steel  deben  5s 1913 

l;i  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

i\an  C  Ft  Scott  &  Mem  6s. .1928 

\i  da  Bgen  is. 1934 

Assented  Income  5s 1934 

Kan  C  &  M  Hy  &  Br  1st  5.8-1929 

Maine  Cent  cons  1st  7s 191 

Cons   1st   4s 1912 

Mara  Hough  <5c  Ont  1st  6s. .1925 

Mass  (ias  4  tfs. -1920 

Mich  Telephone  1st  5s 1917 

V •«    Bng  Cotton  Yarn  5s..  1929 

\ci\    B&g  Tclcph  5s.. 11)1 

5s .-1916 

England  cons  g  5s 194 

Boston  Term  1st  Is 1939 

New  River  (The)  conv  5s..l934 
N  V  N  H  &  H  con  deb  3  Mis.  1056 

Conv  deb  6s  (ctrs) 1948 

Old  Colony  gold  4s... 1924 

Oregon  Kv  &  Nay  con  g  4S.1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

iah  Klcc  1st  cons  5s. .195 

Seattle  Elec  1st  g  5s. 1930 

Shannon-Ariz  lstg  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrliuton  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s.. 1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  £  4  KS...1923 

Debenture    4  'As .1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 

West  End  Street  Ry  4s 1915 

Gold4K-s 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


ll 


Price 
Frlda-j 

s,  pi  8 


Hid         Asi 

* loo's 


116I4  ii,i 

92     

91 

102.8 


100     Sale 
"9975  Sal<~ 


Week's 
Range  or 
■  asl  Sale 


104     ... 
80       90 


96l4  Sale 
9512   961- 


98     Sale 


IOOS4  Aug'll 

11/     Apr 'os 
0414  Feb  'ii 

!  llll- Aug'll 
92  Aug'll 
vi  Aug'll 
02  Mch'll 
10234  Feb  'i  1 
Kill.)  Sep  '05 
1 15    J'ne'os 

100  100 
'.Mil-  May']  1 

991-         101) 

101  >a  Mch'll 
1001- Sep  'OS 


No 


75 
901.! 

13  ;\ 
101 

HI'S 

98 
L03 

/<'i.i 
I0H- 

911- 

97  " 
1001, 
lOU's 
10458 

96k 

9612 
1043g 

99 
1001- 

9812 

99 

98 

93I4 


(Jet  'In 

day'll 
May  I  I 
Apr  '0. 
Sep  '0; 
Feb  '11 

J'ne'll 

Jan  '11 
Dec  '10 
Sep  '11 
Aug'll 
Apr  '0, 

n'10 
J'ly  'll 
Apr  "ll 

90I2 
Aug'll 
Aug'll 
Ma>'ll 
Mav'll 
Apr  '10 
Aug'll 

9SI2 
Jan  '11 


.s  Incc 
'anuary  1 


Low    I/if/h 

100       10L>3g 
"94l]  "Ml] 

115  11034 

92  9.;i- 

ss  90 

in.'  103 

10234  Hl.'-I) 


'.mi-  IOOSj 
g  m..   99ij 

0  11-103 

ioi.r,  102 


9634   99l2 
13234  134»4 


1 1  :•<!  1 1478 
98      9834 

'.OJ     103 


106 

93 


10038  101 

101-;;101'>8 
95~8  971s 
96       90?8 

IO4I4  100 
9812    99 

lOO'-g  10012 


9818  99 
9  63. ,  100 
931-    93 14 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.     •  No  price  Friday;  latest  bid  and  asked,     fl  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  "Weekly,  Yeariy 


Share 

Prices— 

■Not 

P»r   Ce-if.ini 

P,-:;--, 

1 

ACTIVE   STOCKS 

Sal:. 

nda'j 

Tuesday     |  Wei 

ri>  ■ 

:hvi 

Fr 

/■'or  Bonds   and   In  ' 

September  2 

I  at     :ber  4 

1,  r  : 

Septemi  r   6 

Septt  .''•<  r   i 

Septan 

r 

Shares 

Slocks  see  below) 

lJE:t>more 

*30 

*90 

*83 

91 

*39 

92 

Con  Gas  El  L  &  Pow.100 

• 

'-'  "\ 

'..mi. 

*9914 

*39'.4 

*991 . 

100 

10 

Do       pro.:    100 

: 

*9 

91* 

914 

91- 

!!li 

'Jl- 

914 

01.1 

1  ,300 

Houston    Oil .100 

; 

; 

*72 

721, 

721 , 

74 

74 

73 

73U 

2 !  6 

Bo       prd    100 

j 

*124 

128 

;: 

128 

Northern  Central 50 

i 

: 

*23 

26 

*2J1- 



*23 



*23 
*80 

26 
84 

Seaboard   CDmpany._100 
Do       1st  pre;   ...100 

*52U 

58 

53 

53 

53 

531. 

*52l- 

53 

180 

Do       2d    pre: 100 

j 

1734 

173. 

*1758 

18 

*175g 

IS 

*17-">s 

IS 

100 

United  Ry  &  Electric.  50 

0 

> 
0 

« 

: 

Philadelphia 

t-1 
> 

*11 

12 

*11 

12 

*11 

12 

*11 

12 

American  Cement 50 

44 

441i 

44I4 

4  41, 

*4334 

441- 

4414 

62  American   Haiiwa.s..    50 

c 
3 

44 

441.8 

44I8 

44-3.s 

44 

44 

44 

2,345  Cambria  Steel 50 

1134 

11.  s 

-  1134 

1 IV- 

1134 

113, 

H«4 

1 1-1 

3 ll1  Electric  Co  01  America   10 

527g 

53I4 

5333 

5iU 

5212 

53 

5219 

53 

0S6  Elec  Storage  Battery. 100 

y 

30 

30 

3212 

o23. 

3212 

321? 

3134 

313.1 

930'  Gen  Asphalt  tr  ctfs 100 

r 

c 

> 

63 

70 

71 

73 

721- 

72K. 

7214 

721- 

562 

Do       pre:  tr  ctfs. 100 

■< 

* . 

61- 

7 

7 

1 

7 

*7 

71o 

15 

Keystone   Telephone.   50 

2278 

23 

2319 
8653 

24 

237g 

237 

231- 

2  !3  ; 

GOO'Lake  Superior  Corp. .100 

R 

88 

85 

87 

S7l, 

80 

863, 

Leh  c  &  Nav  tr  ctfs..  50 

; 

79 

791- 

787a 

7.11- 

78 

783.1 

2, kks  Lehigh  Valley 50 

. 

I 

8I4 

8I4 

81- 

81- 

'.:.. 

81? 

*814 

81- 

310  Leh  V  Trans  tr  ct£s         50 

\ 

; 

22 

221- 

221- 

221- 

221- 

00 

22 

229       Bo      ore:  \  ut  tr  ctfs   50 

\ 

; 

6OI4 

60  V, 

U 

50  'is 

60' 

. 

10", 

2,505  Pennsylvania  RR     .     50 

; 

511- 

51 

51 

.-,1 

51 

503j 

5034 

430'Philadel   Co(PittSo) ._    50 

\ 

J 

161 

1/ 

17 

17 

I67g 

17 

16  3 

17 

1,428 

Philadelphia    Elec||.     23 

j 

; 

22->8 

221>s 

23 

23 

23 

23 

221 , 

■ 

1,867 

Phil  R  T  vot  tr  ells..   50 

! 

', 

7fr34 

.  '    | 

71  ,J.o 

72«IS 

7034    72  ht 

70lg 

70s 

, 

Reading 50 

6 

6's 

612 

63, 

6I4 

6"»s 

" 

6V-. 

i 

Tonopah  Mining..            1 

501 2 

5J34 

51 

51 

51 

5014 

1 

1,054| 

Union  Traction..       .   50 

853s 

86 

86 

86 

5  ■ 

86 

851? 

85-J., 

73 1' Union  Gas  Impt 501 

! 

"  :qe 

.  1     . 

I  1    11 

Low* 

[       Highest 

64     Jan    9 

94     Maj  29 

89     Jan     9 

10012  J  ne    7 

7     Mch31 

10     Aug  15 

45     Feb    8 

79     J'ly  31 

121     Jan  11 

13034  J'ne26 

21     Jan     4 

283g  J'ne  3 

80     Jan    6 

88I4  J'ne  3 

43I4  Jan    4 

62     J'ns   3 

16i2  Jan    5 

1978  J'iy  20 

12     May23 

1712  Jan    4 

42    Jan    5 

451-  Jan  20 

421-  Jan     3 

4834  Feb  18 

1U- Jan    4 

121- Jan  M 

48i2Jan    3 

50!8  J'ne  15 

2S1-  Aug 25 

3434  Jan  10 

GS      Aug  26 

Si's  Jan  30 

7     Sep    6 

918  Jan  10 

227s  Sea    5 

Feb    6 

83io  J'ne29 

98     Jan  14 

78     Sen    8 

'.01-  Feb    3 

ki,  Jan  11 

'.'i  '  J'ly  15 

Isi-  Jan  16 

24i2  Joe   9 

59*4  Aug  25 

65     Feb    2 

E50     Jan    3 

59I4  J'ns    5 

16     Jan  19 

18     J'ly  10 

17     Apr  IS 

-  Kg  Aug    1 

697g  Aug  20 

S034  Feb  10 

512  J'ly  2S 

■  lan  17 

43     Jan    3 

."..  '1  Aug    1 

8514  Aug  10 

8933  Jan    9 

Ramjc  fcr  Fv  1    ■■  ; 
Year  (1910) 


Lowes 


40     Mch 

80     \l,-h 

5     Sep 

3.5  J'ly 
115  Jan 
18''g  J'ly 
721-  FeD 
■!■)  '  Oct 

i2i3  May 


17  Dec 
413,1  J'ly 
40i4  J'ly 
IH4  J'ly 
42  J'ne 
191.1  J'ly 
64     J'lv 

7  J'ly 
15l2  J'ne 
86  J'ne 
6212  J'ly 

31-  J'ue 
121J  Jan 
6ini8  J'ly 
42  J'ne 
tlJ73  Feb 
15  Apr 
G.ji-  J'iy 

6i->  Jan 
38  "  C^ct 
7!)     J'ly 


/. ;'  ihesl 


641-  Dec 
90  J'ly 
9  Nov 
51  Dec 
132  i  eb 
2714  Jan 
S0i2  Jan 
47  Jan 
161-  Dec 


28     Jan 

50    Jan 

53l2  Jan 

12i2  Jan 

6414  vk-i, 

3  188  Dec 

84I4  Jan 

13     Jan 

_  '  ,  Dec 

123    Jan 

12H4  Mch 

ii  4  Dec 

20     Dec 

G9-,o   '.Kli 

5314  Jan 
nii.i  Men 
2S1-  Jan 
86     Feb 

9'ic-  Nlav 
5234  Ian 
951«  Jan 


PH1L\DFLPHIA 


Inactive  stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke. 

Preferred ._ 

Consol  Trac  01  N  J 

Germantown  Pass 

Huntlncton  &  B   1... 

Prelerred 

Indiana  Union  Tr 

Insurance  t  0  of  _\  a.. 

Tnter  Sm  Bow  & 
Interstate  Ry-' 
Kentucky  Securities. 

Prelerred 

Keystone  Telep  v  t  c. 

Preferred 

Keystone  Watch  Case 

Lit  Brothers 

Little  Schuylkill 

MinehiK  &  Schuy!  II  _. 
.Nat  CJas  Flee  Lt  &  I'o. 

Preferred 

2s'orth  ania.. 

ula  Salt 

Pennsylvania  Steel 

Prelerred 

PhUa  Co  (Pitts)  pref__ 
Phil  German  &  N orris. 

Phlla  Traction 

Raiiua.'      (,.-•., 
Tonopa.'i  Belmont  Dcv 

United  (  os  of  N  J 

United  'Irac  Pitts  prel 
Virginia  Ry  &  Bow 

Preferred 

■Warwick  Iron  &  Steel. 
Wash  I  n  gt  o  n-  Va  1 !  y 

Preferred 

Welsbach    Co 

West  Jersey  c<  : 

moreland  Coal 

Wilkes  Gas  t<.  Lice 

York    Ra  Iway 

Pretcrre,! 


..10 
.  .50 

.H" 
.10 

.1 

.    ■ 

..51 

100 

.11 

50 

.10 

100 
.50 
.50 
101 

10 

50 
.50 
100 
100 
.50 
.50 

too 

100 

.51 

. 

.50 

.1' 

..1 

100 

.50 

100 

100 

.10 

100 

100 

100 

.50 

I'll. 
.50 


Bid 


11 


Ask 


201, 


15 

55 

6 

31 


20 

7K 

113 


4-'K 

150  ' 


38 

7812 

10 

43I4 


541; 

T'.l  ' 


1*4 

•;' 

80 

si 


18 


8 
151 

60 

7 


60 


114 


43 

".1 
851  j 


' 


IOI4 


PHILADELPHIA 


Bond  - 
Frices  are  all  "and 
rest" 
Alt  &L  V  J  :  ■■  !  ■  s';i  ;F-A 
\m  Gas  &  Elec  5s  '07.K-A 
Am  Rys  5s  1917    ..    .A-0 
Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  St<  el  6s  1908. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Cor,  Trac  of  N  J  ls1 
Del  Co  Rys  tr  ctfs  4s'  19J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&ll  1st  5s  1940. J-J 
Gen  AsphaM  5s  1916.M-S 
Indianap  Ry  Is  1933.. J-J 

Interstate  4s  1943 I'-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'2  1  -O 
Lehigh  Nav  4  ',s  'l  1..Q-.J 
Gen  M  -1  ;.s  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  e\t   Is  1st  1948. J-D 

Consol  Gs  1923 J-D 

Consol  1  ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003.. M-.\ 
Leh  V  Tran  cor,  43  '35  -  I 
1st  series  A  4s  1931 
1st  series  B  5s  1935  M-S 
MarketStEl  is;.  4s-.,:,  M-N 
NatLH&P  ser  Ii  5s  '19  1-1 
New  Con  Gi  8.J-D 

\   V  l'h  &  NO  1st  4s'39  J-J 

Inc.  39 M-N 

Pa  &  N  V  Can  5s  '39.  \-<> 
Peni,  Steel   1st  5     '1  . 
People's  Tr  tr  ctfs  48  19  13 
:  -t&coll  tr 
&  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ct' 

I  :     ..J-J 

P  &  1.  g  '20.A-U 

M  4s  g 1920.. 


Bid 


As!: 


10234 


"sYij 

lOl" 
104 

I"i 
104 

147 


85 
iff ' 


PHILADELPHIA 


98 
9512 

57i4 

85 

6612 


10912 


1  I8I4 
86 


100 


Kl.'l- 

81 

107 

107K 

Ph  &  Read  2d  5s  1933  A-0 
Ex  Imp  M  4s  1947. A-O 
Terminal  5s  g  1941.0-F 
P  W  &  B  col  tr4s  '21. .J-J 
Read  Trac  1st  6s  '33  J-J 
Roc  a  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27  _J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
iT  Trac  Ind  gen  5s  T9.J-.J 
1  n  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  1  5s  1926 M-N 

Welsbach  s  t  5s  1930  J-D 
U'll-B  G&E  con  5s'55.J-.I 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  ITa 100 

1st  preferred 100 

2 d  preferred 1 00 

I  Brewing 100 

Seaboard  Air  Line..      101 
1  'referred .100 

llonds 

Prices  are  all   "and 

intercsl" 

Bait  City  :;  |   s  1930       J-J 

4s  1954-1955._.Varlou( 

■Vs    1016. 

Anacostla  &  Potom  5s  A-0 

Atl  Coast  LfCUctfs  5s  J-D 
I  Us  of  Indebl    1,..      J-.l 

5-20-yr  is  1025..  ...1-1 

B  S  p  &  c  1st  1 
Halt  Trac  1st  5s  'l':i 

Halt  Dlv  5s  19  12  J-D 
Car  Paw  tc  1/  .  1938  1-  \ 
Cent  I 


Bid 


115 


120 
lOOK 
101K 
103  ' 


8318 

S3 


Ask  1 

116 


28 
93 

75 

1 

21 


100 
125 


77 


95 


40 

71 

237l: 
1221 


21' 

25  ' 


92 

101 

104 

mi 

104 

91 12 

\'i 

■ 

106 

10  1 

110 

■ 

.--. 

■ 

BALTIMORE 


C  Ry  Ext&Imp  .""is  '32  M  £ 
Chas  City  Ry  1st  5s'23  J-J 

("has  Hv  O  &  El  as  '.':,  .''!-- 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5    ' 
Coal  &  C  Ry  1st  5s  T9  A-O 
Coal  &  I  Ry  1st  as  '20.1  - 
Col&Grnv  1st  6s  1910  J-/ 

Consol  Gas  5s  1933 J-U 

Gen    i  !  a   1354 A-O 

Cons  G  E  6;  !J  4  ) . •  s  '35  J-J 
Pair  &  CITr  1st  5s'38  A-O 
Ga  <<  Ala  1st  con  5s  ' : 

n  5s  g  '29-J-J 
Georgia  P  1st  6s  1922. .1-) 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3- Is  '51  . 
Know  Trac  1st  5s  '28  A-O 
Ity&Lt  1st  5s'53  J-; 
Md  Elec  Ry  1st  5s  '31.A-0 
.1  aphis  St  1st  5s  '45.J-J 
Sit  Vi  1st  5s. . 

Npt  N  &O 

Nor&Port  Tr  1st  5s'36J-D 

1925.A-0 

..-•'-1 

...J-i 

1997..J-J 

1941. _J- 

'..  1  A-0 

Scab  Air  !.  ..A-U 

1926. .J-J 

■ 

Income    4s    1949.. .J-D 
...J-I> 

•llh 

.M-S 

1 
1  und  d,  bl  2-3  1  1991  .1-1 
'  I  1..I-.I 
Wll  &  1935. ..J-J 


Bid 


Ask 


106 

103 

i  05 

97 

104 

105 

'.Hi 

951- 

ion. 

105 

06 

109 



9634 

8714 

10 

105 

113 

43 

104 

97 

98 

.  . 

94I4 

110 



m 

110 

.     ■ 

- 

Ini.U 

lll.iK. 

10CU 

. 

1    ■  11 

, 

.•Bid  and  asked;  no  sales  on  this  day.      \  Ex-dlv.&  rights.       Hilipaid.      tilsyJ] 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  ad:l  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vloks  Shrev  &  Pa 

Ala  Term  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Pe 
Atlanta  Blrm  &  Ati 
Atlantic  Coast  Line 
a  Baltimore  &  Ohio. 
B  &  O  OH  Ter  KH 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saoo  H 
BuflRoch  &Plttsb. 

Buffalo  &  Susq 

Canadian  Nortnern. 

Canadian  Pacific 

Central  of  Georgia. 
Central  of  New  Jer. 

Central  Vermont 

Ches&   Ohio  Lines. 

Chicago  &  Alton 

Chio  Burl  &  Quincy 
V  Chic  Great  West. 
Chic  Ind  tx.  Louisv. 
Chic  Milw  &  St  i'aui 
Ch  Mil  &  PugSd. 
Chic  &  North  West. 
Chic  St  Paul  M  &0- 
Chic  T  H  &  South  E 
Cin  Ham  &  Oayton 
Colorado  Midland.. 
Colorado  &  South.. 

Copper   Ranee 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lank  &  West.. 
Denv  &  Rio  Grande 
Denver  N  W  &  Pao. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl_. 
El  Paso  &  Sou  West 

Erie 

laUchild  &  N  B... 
Fonda  Johns  &  Glov 
Georgia    Railroad- 
Grand  Trunk  Syst. 
Grand  Trk  West 
Det  Gr  H  &  Milw 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois   Central 

Intern  at  &  Gt  Nor 
a  Interoceanic  Mex 

Iowa  Central 

Kanawha  6j  M 
Kansas  City  South 
KCMcx  &  Orient.. 

Lehigh  Valley 

Lexington  &  East. 
Louisiana  &  Arkan 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'hani 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Han ge 

Minn  &  St  Louis... 
Minn  St  P  &  S  S  M 
Chicago  DivisionJ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 
Missouri  Pacific.  _ 
Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex./. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic 

e  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W  . 

Chic  Ind  &,  South 

Michigan  Central 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 

N  Y  N  H  &  Hartf.. 


Latest  Gross  Earnings. 


Ween  ir 
Month. 


Curren, 
Year 


3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

June 

4  th  wk  Aug 

July 

(  1  wk  Aug 

July 

July    ... 

(une 

July 

July  ... 
fuly  ... 
■4  th  wk  Aug 

/une 

tth  wk  Aug 
4th  wk  Aug 
3d  wk  Aug 

May    

lime 

4th  wk  Aug 
4th  wk  Aug 

June 

ad  wk  Aug 
ith  wk  Aug 

July    

fuly 

July    

fuly    

June 

June 

June 

4th  wkAug 

fune 

July    

July    

mno 

July    

/une 

4th  wk  Aug 
.id  wk  Aug 
Ith  wk  Aug 
4th  wk  Aug 

June 

Ith  wk  Aug 

July    

/uly   

June 

June 

fune 

4th  wk  Aug 
3d  wk  Au  ; 
ad  wk  Aug 
3d  wk  Aug 

July    

/uue 

July    

Vugust 

Ith  wk  Aug 
ith  wk  Aug 
4th  wk  Aug 

i uly    

Inly    

3d  wk  Aug 

fuly    

fune 

July    

July    

1th  wk  Aug 

July    

July   

July   

3d  wk  Aug 
I  th  wk  Auc 
4th  wk  Aug 
ith  wk  Aug 

July 

4  th  wk  Aug 
4th  wk  Au« 

July    

1th  wk  Aug 
3d  wk  Aug 

June 

June 

Wk  Aug  26 

July    

July    

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July    


59, 

27, 

23, 

9, 

70, 

S.021, 

56, 

2,255 

7,321, 

117, 

226 

3,817 

4 

297 

213 

4  50 

3,329 

224 

2,540, 

379 

1,011 

304 

6,987 

291 

193 

5.044 

1,343. 

6,118 

1,150 

131. 

836 

142 

439 

66 

16 

34 

262 

1,767. 

3,210 

730 

35 

57 

37 

859 

91 

527 

4,899 

1 

81 

209 

1,442 

126 

45 

44 

5,745 

155 

604 

5,457 

299 

257 

74 

2  7  i 

758. 

30 

3,091 

51 

100 

102 

1,490 

10 

885 

34 

141 

21 

113 

674 


000 
000 
000 
581 
448 
ttll 
521 
015 
157 
211 
991 
240 
01  ' 
617 
094 
901 
000 
60  i 
160 

no 

330 
968 
389 
297 
69u 
537 
654 
556 
937 
267 
581 
493 
583 
89U 
909 
901 
9  54 
440 

oo; 

400 

'./ill 

595 

098 

9  19 

301 

009 

598 

895 

945 

95! 

953 

247 

150 

558 

918 

56 

458 

321 

000 

883 

884 

6  !  i 

988 

185 

650 

010 

738 

195 

625 

583 

451 

087 

20.1 

49 

596 

21 


72,840 
886,166 
1,584/1 

970,506 

1,962,731 

8,583 

7,294 

143  388 

34,248 

8,814,285 

4,121,042 

453,932 

274,860 

2,390,213 

2,594,186 

255,79" 

101,531 

1,389,945 

901,761 

442,588 

21740138 

5,197,708 


Previous 
Yiar. 


64,000 

32,000 

27,000 

7,143 

58,743 

3,021,539 

51,953 

2,148,065 

7,547,733 

135,215 

214,159 

1,751,229 

5,224 

309,241 

200,947 

354,700 

2,965,000 

224,500 

2,409,531 

330,532 

1,029,133 

427,038 

7,100,474 

278,957 

197,030 

5,341,536 

1,142,072 

6,404,222 

|  ,2 •;.•!,'.)  •  . 

221,321 

831,022 

180,479 

500,386 

71,213 

18,328 

36,882 

226,198 

1,607,012 

3,194,163 

759,900 

34,541 

07,190 

35,461 

1,292,880 

112,683 

584,959 

1,675,254 

1,832 

79,291 

198,004 

1,408,594 

129,697 

38,747 

38,932 

5,792.402 

152,956 

660,192 

>, 328, 014 

265,000 

262,537 

80,113 

260,190 

845,407 

30,338 

2,870,217 

54,392 

113,377 

96,285 

1,511,347 

11,579 

820,548 

3  1,0 15 

108,100 

23,893 

126,037 

022,871 

75.713 
877,453 
1,016,00 

929,664 

1,648,261 

6,573 

6,016 

144,858 

31,501 

8,328,479 

4,029,892 

426,378 

246,506 

2,511,883 

2,376,081 

268,018 

101,752 

1,528,575 

888,909 

462,976 

21170109 

5,269,63 


July  1  to  Latest  Dale 


Current 
Year. 


:  o 


434 

200 
177 
120 
390 
021 
398 
255 
321 
4  51 
226 
817 
4 
736 
374 
896 
734 
685 
705 
000 
,710 
683 
272 
795 
149 
044 
343 
118 
150 
993 
570 
.914 
,423 
698 

16 

34 
059 
,767 
947 
148 
219 
2  9 
208 
362 
580 
527 
899 

23 
940 
210 
,740 
939 
302 
308 
,745 
,000 
604 
585 
343 
,493 
541 
276 
758 
218 
,091 
532 
100 
102 
,857 

10 
885 

34 
,055 
122 
758 
,250 

72 
,525 
9  18 
970 
,946 
50 
84 
,698 
272 
,814 
,121 
453 
274 
,390 
,594 
255 
101 
,389 
901 
442 
,740 
,197 


373 
507 
490 
194 
483 
644 
816 
015 
157 
102 
991 
240 
914 
597 
320 
55u 
818 
927 
373 
13  -I 
720 
766 
203 
902 
823 
537 
654 
550 
937 
979 
282 
057 
811 
583 
909 
901 
650 
440 
060 
516 
I  !:: 
566 
804 
400 
298 
069 
598 
423 
306 
425 
057 
718 
170 
062 
918 
790 
458 
533 
000 
004 
815 
041 
988 
151 
650 
849 
738 
195 
178 
583 
451 
087 
600 

72a 

502 

305 

846 
772 
8S7 
500 
642 
090 
614 
723 
583 
285 
042 
932 
860 
213 
180 
792 
534 
945 
701 
588 
138 
708 


Previous 
Year. 


462 

225 

204 

86 

337 

8,021 

368 

2,148 

7,5  17, 

1,295 

214 

3,751 

1,717 
2,212 

2,318 

17,795 

1,070 

25,724, 

3,800, 

5,638 

2.031 

87,809 

1,737 

1,141 

5,341 

1,142 

6,404 

1,268 

1,899, 

9,440, 

2,340 

2,826 

747 

18 

36 

2,559 

1,607 

56, 005 

4,230 

210 

339 

21  1 

658. 

584 

4,675 

25 

904 

3,020 

7,034 

709 

223 

233 

5,792 

2,094 

600 

10,132 

1,407 

1,402 

545 

■ 

845 

258 

2,870 

484 

115 

96 

68 

i  i 


8, 


34 

1,235 

122 

840 
3,901 


2  59 
422 
417 
183 
333 
539 
770 
065 
733 
246 
159 
229 
2  2  4 
553 
437 
100 
214 
318 
464 
957 
023 
636 
517 
827 
923 
536 
072 
222 
0  55 
410 
524 
280 
895 
801 
328 
882 
330 
012 
988 
326 
409 
652 
747 
101 
078 
959 
254 
039 
751 
507 
945 
373 
276 
231 
162 
076 
192 
805 
000 

' 

003 
196 
4G7 
743 
217 
020 
377 
285 
807 
579 
548 
015 
300 
178 
869 
953 


75,713 

4,437,970 

8.800.501 

929,664 

10,405,135 

57,460 

60,090 

1,497,649 

240,211 

8,328,479 

4,029,892 

426,378 

246,500 

2,511,883 

2,370,081 

268,618 

101,752 

1,528,575 

889,969 

462,976 

21,170,109 

5.269,632 


ROADS. 


N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RK__ 
Bait  Ones  &  Atl__ 
Cumberland  Vall. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Nort 
Northern  Central. 
Phila  Bait  &  W__ 
W  Jersey  &  Seasti 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh&  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. . 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Alt  &  P. 
St  Louis  Southwest . 
San  Ped  L  A  &  S  L . 
Seaboard  Air  Line.  _ 
Southern  Pacltic  Co 
Southern  Railway.. 

Aiooile  &  Ohio 

CinN  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheeling  &  Lake  E 
Wichita  Palls  &  N  W 
Wrigntsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


fuly    

Illlv-      

July    

July    

July   

July   

luly 

fuly    

fuly    

/uly 

fuly   

/uly 

/uly   

f  u  i  / 

fuly    

July   

July    

fuly 

July   

July  ...".. 

July 

fuly 

fuly    

July    

July    

July   

/uly    

July 

May    

4th  wk  Aug 

July    

July   

June 

July    

July    

July    

July   

4th  wk  Aug 

June 

4  th  wk  Aug 

July    

4th  wkAug 

3  1  wk  Au 
4th  wk  Aug 
4th  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
4th  wk  Aug 

July    

4th  wkAug 

4  th  wk  Aug 

June 

July    

July    

4th  wkAug 

June 

July    

May    

June 

August 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  I  liver  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  InJiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Compa  ny 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio   Grande  Junction 

Rutland 

Texas  &  Pacific 


C  urren: 
Y;ir. 


932 

317 

255 
.'1,0  55 
5,252 

72  1 

12/21 

37, 

235, 

1,243, 

18, 

30  ,. 

048, 
1,613, 

85  1 
1,  12.1 

426, 
3,209 

836 


.512 
,348 

,055 
,713 
,852 
,461 
057 
913 
53  1 
; ;  i 
284 
393 
918 
558 
122 
884 
534 
998 
428 


Previous 

V:  IT. 


19366  410 
9,278.224 
28644  634 
1,360,877 
14,058 


941 
294 

230 
2,914 

0,217 
8 1 5 

120  18 

38, 

250 

1,164, 

17, 
353, 
905, 

1,711, 
811, 

1.777, 
448, 

3,140, 
820, 


155 

i 
927 
364 
33  7 
604 
301 1 
105 
52  5 

082 
2  13 
093 
179 
934 
554 
100 
315 
339 


3,476 

1,079 

5,1  56 

200 

78, 

16, 

5,070 

313, 

129, 

3,274, 

1.226, 

4,501, 

115, 

312, 

804, 

448 

10871 

1,638 

202 

268 

115 

44, 

9 

499', 
7 
40 
94, 
7, 
7,328 
128 
898 
606 
615 
02 
16 
800 


797 

213 
010 
903 
755 
609 
757 
005 
725 
863 
697 
560 
222 
398 
112 
943 
887 
485 
728 
291 
921 
184 
470 
110 
583 
408 
120 
795 
350 
203 
703 
952 
184 
068 
990 
244 


19683  837 
9,531,962 
29215  798 
1,372,310 
11,735 


,368,765 

,499,664 

,868,429 

193,453 

70,137 

20,300 

,310,938 

293,333 

133,924 

,343,683 

,135,038 

,478,701 

100,095 

335,247 

488,930 

426,351 

1215272 

,041,699 

20  S.96J 

288,604 

132,629 

42,954 

1,802 

508, S75 

7,184 

48,470 

93,061 

7,403 

,910,055 

91,453 

910,516 

589,676 

030,797 

52,517 

15,217 

710,921 


Period. 


Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

fan 

1 

to 

July 

Jan 

1 

to 

July 

/an 

1 

to 

July 

/an 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

/an 

1 

to 

July 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

,i  p..- 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

J  an 

1 

to 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

i 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

Julv 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Jan 

1 

to 

July 

Oec 

1 

to 

May 

Jan 

1 

to 

July 

Jan 

1 

to 

Aug 

Ji!ly  1  to  Latest   Date. 


Current 
Year. 


932 
317 
255 

3,0  55 
5,2  52 

72  1 

12,721 

3  7 

235 

1,243 

18 

300 

948 
1,613 

854 
4,428 

420 
3,209 

830 


,512 
,3  10 
,053 
,713 

.401 
,057 
,913 

,53  0 
,365 
,284 
,593 
,918 
,558 
,122 
,884 
,534 
,998 
,428 


19,366,410 
0,278,224 

28,644,031 

1,300,877 

14,058 


3,476, 
1,079,2 

5,150. 

200, 

902, 

92, 

5,070, 
313, 

1,709, 

3.274. 

1,220, 

4,501, 
115, 

1,749, 

8,423. 

3,253, 
10,871. 

9,948, 

1.502. 

1,557, 

750, 

319, 

19, 

2,390, 

7, 

213, 

695, 

90, 

7,328, 
128, 

5,118, 

7,200, 
615, 
980, 
328, 

1,531, 


797 

13 

010 

903 

278 

020 

757 

005 

830 

863 

697 

560 

222 

148 

197 

101 

887 

282 

368 
158 
105 
185 
561 
583 
076 
029 
007 
3  i0 
203 
462 
933 
184 
091 
697 
415 


Previous 
Y-iar. 


911,455 

29  1,804 

230,927 
2,914,304 
0,2  17,337 

815,604 

12,918,395 

38.105 

256,525 

1,104,805 

17,082 

353,2  S3 

905,093 
1,711,179 

811,934 
4.777,554 

448,106 
3,140,315 

820,339 

19,683.837 
9,531,962 

29,215,798 

1,372,510 

11,735 


Current 
Year. 


11,901,  150 

57,622,!)  IN 

26,868,085 

2  978,099 

2,147,700 

10,449,020 

17, 02J,ii7! 

1,820,070 

042,217 

18,327,2  12 

6,293,507 

2,550,801 

1  12718492 

83,040,739 

143,171 

1,626,819 

5,920,759 

67,258 

1,904,810 

7,156,721 

10,732,896 

3,441,508 

27,068,293 

2,771,091 

21,201,610 

5,605,123 

126269  949 

59,241,609 

185511  018 

424.148 

1,886.833 

9,323,915 


368,765 
499,664 
868,429 
193,453 
957,156 
109,032 
310,938 
293,333 
637,185 
,343,663 
135,038 
,478,701 
166,695 
,870,065 
092.822 
047,224 
215,272 
,328,108 
430,729 
577,759 
740,020 
320,854 

15,000 

427,398 

7,184 

218,525 

653,086 

85,349 
916,055 

91,453 
101,407 
081,851 
030,797 
538,037 
,".1)2,287 
391.542 


Previous 
Year. 

11,174,627 

55,299,277 

27  743,020 

2,997,259 

2,172,2  34 

•,285 

16,557,349 

1,860.376 

691,719 

9.812,195 

6,338,494 

2,628,661 

142599899 

91,467,269 

112,079 

1,748,267 

5.478.S67 

65,268 

2,045,823 

7,103,364 

10,773,747 

5,230,427 

30,345,397 

2,871,130 

22,874,990 

5,690,267 

129557  008 

04,303,417 

193920485 

405,930 

1,769,676 

9,858,072 


Aasum&ATss 

OF  GE03S  EAUNINSS—  Weekly 

and  Monthly. 

Weeklu  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries.          \Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

S 

S 

S 

Mileage  Curr.  Yr. 

Prev.Yr.l           S 

S 

S 

3d    week  June  (41  roads) 

13,605,015 

13.716.230 

— 111,215 

0.81 

October 241,215 

237,835'263.464,605 

260,821.546 

+  2,643,059 

1.01 

4th  week  June  (46  roads) 

18.934,412 

18,396,034 

+538,378 

2.94 

November.. 241. 272 

237,545  248,559,120 

247.564,470 

+  994,650 

0.50 

1st  week  July    (43  roads) 

13,136,803 

12,834,623 

+  302,130 

2.36 

December  ..241,364 

238,030,236,835,304 

220,870,151 

+  15,955,153 

7.23 

2d    week  July    (43  roads) 

13.764,631 

13,374,761 

+  389,870 

2.92 

January   ...242,479 

238,866  215,057,017 

210,803,247 

+  4,248,770 

2.01 

3d    week  July    (45  roads) 

13.803,219 

13,471,939 

+  331,280 

2.46 

February. ..242. 640 

233,603  199,035,257 

202,492,120 

— 3,453,863 

1.78 

4th  week  July    (43  roads) 

19,242,625 

18,322.999 

+  919,020 

5.02 

.March 242,686 

238,94l!220,997,481 

238,336.609 

—11,339,128 

4.76 

1st  week  Aug    (43  roads) 

13,998,504 

13,473,619 

+  524,885 

3.90  ! 

239.1321218,177,123 

225,700,811 

— 7,523,688 

3.33 

2d    week  Aug    (41  roads) 

14,372,845 

13,923,270 

+  449,509 

3.23 

Alay 243,170 

239.3571229,642,771 

234,331,874 

— 4,697.103 

2.00 

3d    week  Aug    (14  roads) 

14,562,817 

14,087,32f 

+  475,490 

3.38 

218, 3791215, 861. 452 

222,963,347 

—7,103,895 

3.20 

4th  week  Aug    (36  roads) 

20,274,471 

19,036,035 

+  008.436 

3.09 

July 89,573 

87.624)    03,815.948 

63.651,818 

+  2,151,130 

3.39 

a  Mexican  currency,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.; 
the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansvllie  &  Terre  Hauta 
and  Evansville  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  P  Includes 
earnings  of  Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantio  from  July  1  1909  and  the  Frankfort  & 
Cincinnati  from  Nov.  1  1909.     t  Includes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  August.  The  table  covers  36  roads  and  shows  3.09*  ,  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  August, 


Alabama  Great  Southern 

ABB  Arbor     

Buffalo  Rochester  A  Pittsburgh 

i  ulian  Northern 

Canadian  Pacific  -         

Chesapeake  a-  Ohio 

Chicago  a   Uton  

Chicago  Indianapolis  a  Loulsv 
Clncln  New  Orl  a  Texas  Pacific 

Colorado  a  Southern 

Denver  &  Rio  Grande 

Detroit    &   Mackinac. 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  ft  Atlantic 

Grand  Trunk  ol  Canada    

Grand  Trunk  Western 
Dei  Grand  Haven  &  Milw 

Canada  Atlantic   . 

International  ..V  Great  Northern 

Interoceanle  of  Mexico 

Iowa  Cent  r.il  

Louisville  &   Nashville     

Mineral   Range 

Minneapolis  ft  St  Louis 
Minneapolis  Si  Paul  &  S  S  M 

Chicago    Division ■ J 

Missouri  Kansas  &  Texas 

Missouri   Pari  in-  

.National   Rys  ol  Mexico 

Rio  Grande  Southern        

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  ft  Western 

Wabash     


1911. 


S 

1  15 

70 

297 

160 

■ 

1.011 

36  1 
193 
268 
139 

730 
37 
37 
91 


1910. 


92  1 

I  IS 
J. 17 
,900 

.000 
.330 
,968 
,693 
,291 
,583 
.  100 
,098 
,393 
,301 


S 
132 

58 
309 
354 
2,965 
1,029 
127 
107 
288 
300 
759 

33. 

07. 
112 


,629 
.7  13 
,2  ii 

,700 

,000 

,133 
,038 
,630 
.<•.(■>! 
,388 
.000 
161 
190 
683 


Increase 


1,442,953     1,-108,594 


299,000 

257. SS3 

7  1,884 

1,490,625 

21,495 

1 13.398 
07  1.217 


S 

11. 7  o5 

lo.;.;:,:n 
36  1,000 


1.037 


Total  (36  roads) 

Net  increase  i3.09%). 


886 

1,584 

1.902 

16 

312 

4  IS 
1,688 

499 
40 
94 

898 


,166 

.000 
.731 
,000 
398 
.943 
IS5 
110 
4  08 

120 

703 


205.000 
202.537! 

80,113 
1,511,347 

23,893 
120.037 
022,871 

877,153 

1,010.000 

1.0  IS. 20  1 

20,306 

335,247 

426,351 

1,041.699 

509.875 

48,  170 

93,061 

910,516 


34,359 
34,000 


51,346 

8,713 

3LL470 


22.592 
46,786 


20,274.471  19,666,035 


1,059 


996,867 

608,130 


11,02  I 


17, so;; 

20,373 

29,  iC  • 

21,382 


5.220 

20.722 

2,308 
I  2 


32,000 

3~,697 
22,849 


10,70.-. 
8,062 


11,813 


38S.431 


For  the  month  of  August  the  returns  of  37  roads  shows  as 
follows: 


Month  of  Awiust. 

1911 . 

1910. 

Increase . 

0£ 

" 

Gross  earnings  (37  roads) 

$ 

60,906,317 

S 
58,896,789 

$ 

2,009,528 

3.41% 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $2,009,528,  or  3.41%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

—  Gross  Earnings Xr  ■ 

Current  Previous  Current  Pr 

Year.  or. 

S  s  s 

ra  Birm  &  Atl.b.-July       233,120  212,911  53,395  48,808 

Atlantic  Coast   Line, a. -Jul.-   2,256,015  2,148,065  490.541  407,410 

Bangor  &  Aroostook... July      22G.991  211,159  53,735  50, 471 

Belief onte  Central. b Aug          4.992  7.231  519  2,305 

Jan   1    to   Aug   31 44,814  53,188  7,036  9.979 

Boston   &  Maine. b July  3,817,240  3,751,229  926,695  1,157.081 

Bridgeton  &  Saco  Rlvcr.July           4  914  5,224  1,798  2,149 

apeake   &  Ohlo.b.-July   2.717,589  2,688,695  960,307  975,538 

Chicago  Great  West.b-.July   1,010,127  952,841  252,136  235,211 

Chic  Milw  ft  St  PauLb   -Jul                     '.7  5,311.536  1,354,410  1,567,987 

Chic  Mllw  &  Pug  S.b.July  1,343,654  1,142.072  620,994 

Chicago  ft  Nor  West_b-July  6,118,556  6,404.222  1,843.675  1,961,690 

Chic  St  Paul  M  &  O.b.-July   1,150,937  1,268,955  244,185  367,024 

Cornwall.b July         16,909  18,328  9,313  9,283 

Delaware  &  Hud.son_b--July    1.707,440  1.G07.012  771,143  633,046 

Jan   1    to   July   31-.    ...11,991,450  11,174,627  4,513,276  4,301,860 

Denver  &  Rio  Grande-a- July   1.977,616  2,049,726  516,822  700,638 

DulUth  So  Sh  &  Atl.b.-July        280.330  311,983  83,197  110,524 
i  Trunl;  of  Canada — 

Grand  Trunk    Rv July  3,330,472  2.538,360  813,679  711,483 

link  West... July        551,374  394,180  122,630 

Det  Gr  Hav  &  Milw.  .July        151.301  101.176  27,739  073 

Canada   Atlanlc July       177,627  126,529  20.683  def.9.733 

Great  Northern -b July  5,715,918  5,792.462  2.540,180  2,093,977 

Hocking  Valley. b July       G04.458  660,192  213,092  250,172 

Aral. a Jul                  135  242.890  A35.007  ft2! 

Louisville  ft  Xashv-b July  4,286,748  4.201.000  1.228,141  1,009,549 

Maine  Central. b July      885.451  826,548  244.370  22. 

Mineral    Range.b July         58,713  58,134  6,75  1.419 

Minneap  ft  St  Louls.a. -July       301.311  113,569  /79.59G  /ell 

Minn  St  P  ft  3   3    i    a      .July    1.318,591  1,228.055  499,045  451,858 

Chicago  Division. a- ..July      775.095  806,661  ioi,o82  201.000 

Mo  Kan  &  Texas. a July   2.154,663  2,140,480  220.105 

tat  ftSiL.b July        970,506  929.664  225,700  220,301 

N  Y  Ont  &  Western,  a     July       932,512  941,455  312,05 

Norfolk  A                    b       July   3,053,713  2,914,364  1,095.172  986,299 

Northern  Pacific  b.         July  5,232,852  o, 217,337  1,9  2,482,671 

Pacific  Coast                     July      724.461  815.001  123,835  191 

Raleigh  &  Southport.b-July         11.058  11.735  5,066 

Richmond  Fred  &  Pot  b  July      200.903  193,453  70.'.  73,152 

Rio  Grande  Southern. b- July        n.93i  -".1.773  12,:: 

Rutland,  b                July       313.005  293  70  98,062 

Jan    1    to  July  31 1.886,833  1.709.070  489.878 

St  L  Rocky  Mt  &  Pac.a.July       1 1  5,222  166,696 

St  Louis  &  San  Fran. b.Jnly  3,274,863  1,343,663  1,005,528  964 

/Chic   <Sc    Last    Ill.b--.July    1.226.697  1,135.038  103,660  370.730 

Total  all  lines. b-- -July  4,501,500  4.478,701  1,409,183  1,335,083 

Seaboard  Air  Llne.a July  1,050.105  1,502.215  392,', 

Southern  Railway — 

^fia  Sou  <Sc  Fla   b     July       191.101  191.991  13, «  39,924 

Texas  4  Paeitlc.b              July    1.115.710  1,183,016  161 

.Ian    1    to  July   31                  8,019.070  6,663.690  951.598  1,622 

Tidewater  4  Western. b.July           7.583  7,184  822  903 

Virginia  &  Southwest- b. July       128.203  01,453  42,022  28.789 

Wabashb July   2,447.442  2.344.431  007.395  57- 


[NDUSTR]  u.  comi'  \.\n:s. 

Gross  Barni  tgs  \  et  Earnings 

Current         1  Current         Previous 

itnpantes.  year.  Year,  Year. 

s  $  $ 

Ablngton   ft    Rockland    Elec 

Light  &  Power  Co. b.July  7,823  0.872  2.191  1.710 

Jan    1    to  .Inly  31     .  51,290  51,177  13,194  15,360 

tValGas&El    b.July         83.73S  76,059  12.017  36,628 

Jan    I    to  July  31 633,030  570,257  321. 820  291.070 

Edls  El  Co(Brockton) b-July        25.017  20,500  9,362  8,022 

Jan    1    to  July  31 197.010  168,476  81. Ill  76,868 

FollIUver  Gas  Works.  b.July        33,970         33,859  13,001  15,131 

Jan    1    to  July   51  210,059  230,018  90,929  101.338 

Houghton  Co.  El  Lt    b.July  20,339  18,043  10.403  8,114 

Jan    1    to  JUlj    31  159,071  153,210  87,534  78,483 

Lowell   Elec  Lt   Corp.b.July  28,257  31,317  12,322  11,910 

Jan    1    to  July  31 247,703  239,412  107,083  103,189 

Minn  General  Elec.b.-.July      100,997         88,905         01,52s  53,111 

Jan    1    to  July  31 811,386  702.537  480,224  425.575 

Pacific   Elec.b.-.July  46,725  44,801  30,881  29,119 

Jan    1    to  July  31 325,105  321, 110  214,133  209,417 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
I  Includes   EvansvHle  &  Tcrre  Haute  and  Evansvil'e   ft  Indiana. 
h  For  July  lull  additional  Income  is  given  as  showing  a  deficit  ol  $4,704 
a   ainst  a  credit  of  S2.1  12  in  1910. 

For  July  1911  additional  Income  was  $10,930,  against  $11,041  in  1910. 

Interest  Charges  and  Surplus. 

— Int..  Mentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

HoadS.                             Year.              Year.  Year.              Year. 

$                      $  S                      S 

or   ft  Aroostook.  ..July  104,517  93,458  £32,857         2:17,465 

ion  &  Saco  River-July  651  598  1,147              1,551 

Chicago  Great  Western-July  225,003  194,195  £36,616         £47,968 

Denver  &  Rio  Grande.-July  486,748  465,605  dl27,586       ((329,933 

Duluth  So  Sh  &  Atl July  94,900  90,943  £def6,727         £27,087 

Mineral    Range July  12,697  12,633  £def4,588  £def25,812 

Missouri  Kansas  &  Tex.July  525,336  466,508£def273,845£defll9.173 

•\    York  Ont  &  West-July  101,281  106,620  210,772          280,784 

.Norfolk    &   Western July  500,657  503,450  £645,867       £522,406 

Rio  Grande  Southern. ..July  18,845  19,429  £def3,115           £3,337 

St  L  Rocky  Mt  &  Pac_ -July  30,505  33,531  7,860            19,937 

INDUSTRIAL  COMPANIES. 

— -Int.,  Rentals,  &c. —  — Bal.  oj  Net  Earns. — 

Cvrrent.  Previous  Current  Previous 

Companies.                      Year.  Year.  Year.  Year. 

$  $  $  $ 
Abington  &  Rocklaucl  Elec 

Light  &  Pow  Co July                633  814  1,558  932 

Jan   1   to  July  31 4,452  5,307  8,742  10,053 

Blackst  Val  Gas  ft  Elec.JuIy         29,935  29,913  12,682  6,715 

Jan    1    to  July  31 209,722  205,772  112,104  89,198 

Edison  El  Co(Brockton)July           4,877  3,787  4,485  4,235 

Jan   1    to  July  31 33,971  28,418  50,470  48,450 

Fall  River  Gas  Works. .July           3,833  3,172  9,781  11,959 

Jan    1    to  July  31 28,299  24,998  68,630  76,340 

Houghton  Co  Elec  Lt.-July           6,848  4,946  3,560  3,168 

D    1    to  July  31 38,543  35,001  48,996  13,482 

Lowell  Elec  Lt  Corp-.-July           4,625  4,788  7,087  7,122 

Jan   1   to  July  31 32.940  32,805  74,743  70,384 

[inn  General  Elec July        39,143  30,72!  25,385  22,388 

Jan   1   to  July  31 259,277  219,547  226,947  206,027 

Sierra    Pacific July  4,524  5,977  20,357  23,472 

Jan   1    to  July  31 36,0  12  39,799  177,491  169,618 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
The  sum  of  $10,000   is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


ne  of 

Road. 


Latest  Gross  Earnings. 


Week  or 
Month . 


riean  Rys  Co June 

Atlantic  Shore  Ry.      May    

cAur  Llgin  &  Chic  Ry  July 

or  Ry  &  Elec  Co  July 

in  1  Co  fuly    . 

Binghamton  Railway  July   

BIrm  Ry.  Lt  &  Pow.|May    

r  uR 

it  Rap  Tran  Svs    April 

Ii  ''on  Elec  Co   ,  lulv    . 
Carolina  Pow  &  Lt  Co  July 

Cent  Pk  N  ft  E  ltiv_.  April 

Central  Penn  Trac July    

i'"'   a  Ky  ft  Lt'July    

Cleve  Palnesv  &  East  June 

Clev  Southw  ft  Col.,  luly    

Colu  Ti 

Coney  Island  ft  Rklyn  April 

Dal  Corp     luiv 

Del  roll   I  \n 

I)  D  E  H  &  Batt(Itcc)   April 

Duluth-Superior  Trac  July    . 

St  Louis  4  Sub.  July    

■ 
Falnn  ft  Clarks  Tr  Co  July 

•'M&S.VA.  nrll 

'  (Oil    I    '    ■ 

Grand  Rapids  Ry  Co    July 

. k    Sept    3 
Honolulu  Rapid  Tran 

ft  Land  Co    .  .  June 

I  [oucrbton  Co  Ti  ac  (  o  I 

Hudson  4  Manhattan  June 

Illinois  Traction  Co       nine  .. . 

boroR   p  Tran      June 
.1  K-; 

Shore-  Elec  Ry.  June 

Long  Island  Electric    April 

ro  poll  tan  St  (Reel    April 

Mllw  El  Ry  4  Lt  Co.  June 

Mllw  Lt.  lit  4  Tr  Co.  June 

Montreal  Street  Ry      inly   

ivllle  Ry  ft  Lieiu  July    

■  •  leans  Ry  ft  i.t  June 

n  v  city  Interboro      April 

N  Y  ft  Long  Island  Tr  April 

N  Y  4  Queens  Countv  April 

N'orf  ft  Portsm  Tr  Co  June 

Nnrtham  Easton  ft  W  Mav 


Current    P 
Year.         Year. 


42,767 

375.870 
535,8  19 

113.950 
14,936 

1 120. osl 
4  18.823 
103.839 

137.771 
15  1.072 

50.710 

185.3  12 
1  IS .  1  «  -. 


S 

337,404 

25.357 

182,387 

54,007 

I 
37,330 
218.255 

1735,105 
28  870 
20,024 
53.030 

88.412 

33,2  01 

100.794 

51.S87 
210. SI  I 

57.488 
111.974 

I  13,005 


Jan.  1  to  latest  date. 


Current 
Year. 


37 
30 

32  I 
478 

232  1 

103 

l  l 

1099 

388 

96 

398 

1  l  l 

18 

27 

8  1 

166, 

1  1 


$ 
1.9  12.883 
103.305 
98  7 

320,326 

65  I   18 

218,064 

1,134.227 

6.977,751 
is. 

165,189 
190.879 
499,34  1 
530.130 
103.717 
628,811 
27 
404.50  1 

190,01  r, 

0  13.531 

1,287,407 

404,057 
,268 
84| 

600,152 
.717 


tOUS 

Year. 


,806 

,169 
,783 
079 

,835 

.171 
."72 
,8  17 
,548 

194 

:,  1 3 
2  50 
823 


,290,153 
,2  19,989 

558.586 

.31  1.22  1 
,101.31  I 
ISO, 332 
.7  10.0  10 
,006,789 
,337,483 

3  10.830 

.01  I  .702 

03  70 1  . 


$ 

1.842 

1  11 

921 

309 

01 

204 

1.069 

6,601 
176 
1  15 
191 
476 
496 
1 53 
5  7  5 
25  1 
392 
799 

199 
615 

327 
4  21 
731 

0  13 


.144 
,339 
.157 
.313 
,789 
,881 
,376 

.890 

,064 

.137 
,120 
,840 
.578 
.068 
,  164 
,301 

.0-17 
,690 

.107 
,589 
,264 
.828 

.,   .,  ~ 

.S2S 
,  1  2  5 


221.557 
181  ,031 

1.967.378 

2,844,  196 

2,837 

0.372 

520.728 

10.975 

1.223.785 

2,2  19.173 

157.094 
2.101.201 

1 ,032,501 

3.1 12,294 

62.802 

91.8K8 

300.656 

032.130 


(><)3 
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Name  oj 
Road. 


No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
\oii  h  'I  exa."  Elec  Co. 
Northwest  Elcv  Co.. 
Oceau  Electric  (L  I). 
Oklahoma  City  Ry_. 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phlla  Hap  Trans  Co. _ 
Port  ( Ore)  Ry.L&PCo. 
Puiret  Sound  El  Co 
Richmond  Lt  <fe  Hit. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co.. 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  ElectrK  Co 
Second  Avenue  (Reel 
Southern  Boulevard 
Sou  Wisconsin  Ry  Co 
Staten  lsl  Midland.. 
Tampa  Rlectrlc  Co 
Third  Avenue  (Rec)  - 
Toledo  Rys  &  Lt  Co. 
Toronto  Ry  Co 
Tri-City  Ry  &  Light. 
Twin  City  Rap  Trail. 
Underground    El    Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Kec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L. . 
United  RRs  of  San  Fr 
Westchester  El  (Kec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &.  Ohio  Rlv. 


Latest  cross  Earnings. 


Week  or 
Month. 


July 

July 

luly 

June 

April 

June 

iulv 

luly 

July 

July 

July 

April 

July 


July    . 
July    . 

Iulv 

Iulv  . 
April  . 
April  . 
June  . 
April  . 
I  July 
;Api'il  . 
2d  wis 
J June  . 

July 

3d  wk  Aug 


Aug 


Wk  SeDt  2 
Wk  Sept  2 
Wk  Sept  2 

April 

Julv    

July    

July    

April 

Julv 

April 

July    


(  Uirrcut 
Year. 

S 

21,122 
278,4.11 

131 .383 

176.820 

•1,734 

57,105 

22,477 

25,310 

1850,810 

543,704 

163,774 

24,488 

1145,938 

92,375 

283,441 

04,038 

4  07, 8  00 

68.750 

9,194 

18,318 

17.625 

57.2  52 

280,753 

34,591 

401  ,186 

210,899 

154,294 


£10,925 

£10,039 

£7,179 

181,333 

244,931 

1016,750 

644,513 

45,142 

29,880 

54,214 

22,109 


Previous 
Year. 


$ 

17 
202 
I  2  8 
181 
4 
61 
21 
"  I 
1771, 
490 
182, 
23, 


074 
020 
fl  13 
760 
917 
397 
577 
2  3  5 
0  55 
724 
986 
324 


Jan.  1  to  latest  date. 


Current 
Year. 


980,339 


90 

243 

59 

4  50 

07 

8 

10 

17 

51 

291 

33 

36  I 

202 

151 


£10 
£9 
£6 

10) 
232 
988 
618 
37 
32 


$ 

140,458 

1.5OI.I00 

906.387 

1,101,680 

13,691 

301.207 

148,959 

L6  1,167 


Previous 
Year. 


,928 
015 
,140 
,059 
,072 
180 
,240i 
,226 

ioi\ 

225 

705 
329 
202 


730 
530 

793 
710 
318 
080 
636 
627 
660! 


3,658.516 

91,548 

7,253,711 

622,697 

1,967,694 

394,302 

3,107    18  1 

254.685 

33,396 

93,381 

63,818 

392,036 

1,131,015 


S 

116,951 

1,349.355 

803,563 

1.096.218 

15.326 

289.313 

I  10,947 

1.72  021 


3,136,336 
86.352 

6,023,070 


2. 240.0JO 
1,522,320 
4,937,270 


19,3551 


£476, 

£400 

£234 

608, 

1,763, 

5.841, 

1,465, 

164, 

21  4 

198, 

130 


585 
891 
284 
414 
387 
998 
647 
171 
505 
500 
273 


584,942 

1,631,040 

3.70.714 

3,195    '49 

246,399 

29,913 

85.290 

60.856 

363.890 

1.139.545 


2,037.653 
1,395.854 
4,705,961 


£445,539 

£377,179 

£224,386 

011,475 

1,663.338 

6.590.144 

4,373,496 

135,378 

233,010 

"lll",979 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week.  A  full  detailed  statement,  including  all 
roads  from  which  monthly  returns  can  be  obtained,  is  given 
once  a  month  in  these  columns,  and  the  latest  statement  of 
this  kind  will  be  found  in  the  issue  of  June  10. 


-Gross  Earn  inns- 


Current 

Roads.  Year. 
5 

Aurora  Elgin  &  Chic.b.  .July  186,271 

Baton  Rouge  Elec.b--.July  9,476 

Jan  1   to  July  31 65,618 

Brockton  &  Plym'thb-July  16,202 

Jan  1  to  July  31. 66.716 

Cape  Breton  Electric. b. July  31,215 

Jan   1    to  July  31 183,350 

Columbus  (Ga)  Elec.  b. -July  39,023 

Jan  1   to  July  31 .  275,207 

Dallas  Electric  Corp   b.July  125,037 

Jan  1   to  July  31 893,986 

Detroit  United  Ry_b---July  959,587 

Jan  1   to  July  31 5,727,636 

El  Paso  Electric,  b July  51,834 

Jan  1   to  July  31 .  385,869 

Galv-Hous   Elec  Co_b__.Iuly  136,113 

Jan   1   to  July  31 848,405 

Houghton  Co  Trac.b.-.Julv  31.220 

Jan  1   to  July  31 175,688 

Jacksonville   Electric. b -July  43,920 

Jan   1   to  July  31 333,123 

Northern  Texas  Elec.  b. Julv  131,383 

Jan   1   to  July  31 906,387 

Paducah  Tr  &  Lt  Co.b-July  22,477 

Jan  1   to  July  31 148,959 

Pensacola   Elcetric-b July  2.7,319 

Jan   1    to  July  31 164,167 

Puget  Sound  Electric- b  July  103,774 

Savannah   Electric. b   .. July  04,038 

Jan  1  to  July  31--..-.  394,302 

Seattle  Electric. b ..July  407,809 

Jan  1   to  July  31 3,167,481 

Tampa  Electric.b July  57,2.72 

Jan  1   to  July  31 392,036 

Western   Ohio.b ...July  54,567 

Whatcom  Co  Rv  &  Lt. b.July  29,886 

Jan  1   to  July  31 214,505 


Previous 
Year. 

$ 

182,387 

9,708 

61,789 

16,658 

06,097 

28,876 

176,424 

38,532 

251,464 

117,270 
799,5.72 

938,599 
5,282,666 
49,351 
358,589 
122,097 
731,227 

30,030 
181,031 

46,905 
330,372 
125,943 
803,563 

21,577 
1  10.947 

21,235 
152,021 

182,986 

59,140 

359,714 

459,059 

3,195,249 

51,506 

363,890 
51,885 
32,600 

233,040 


Net  Earninos 

Current        Previous 


Year. 

S 
94,733 

3,390 
24,532 

7,700 
18,011 
15,379 
82,339 

21,735 
151,955 

43,427 

312,296 

343  304 

2,085.063 

21.057 
163.967 

60,044 
344,619 

17,581 

81,874 

19,342 

148,275 

64,505 

429,577 

9,918 

66,047 

10,585 

67,963 

70,941 

18,556 
129,345 

220,274 
1,367,717 

27,802 
180,021 

27,385 

13,109 
92,864 


Year. 
$ 
94,775 

3,487 

21,744 

7,825 
10,792 

14,469 

70,963 

20,615 

133,968 

31,791 

240.773 

351.873 

1,925,155 

19,794 
155,025 

56,108 
268.570 

15,056 
81,661 

20,698 
151,850 

57,796 
364,490 
9,880 
55,356 
10,581 
02.04  2 
80,782 

18,198 

125.048 

107,549 

1,272,970 

22,606 

158,100 

26,302 

11,622 
91,137 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  tax     . 


Interest  Charges  and  Surplus. 


-Int.,  Rentals.  iV-r. 


Roads. 

Aurora  Elgin  &  Chic July 

Baton  Rouge  Elec July 

Jan  1   to  July  31 

Brockton  &  Plymouth.  .July 
Jan  1   to  July  31 

Cape  Breton  Elec July 

Jan  1   to  July  31 

Columbus  (Ga)  Elec July- 
Jan   1   to  July  31 . 

Dallas  Elec  Corp July 

Jan   1    to  July  31  _    

Detroit  United  Ry  ...  July 
Jan   1   to  July  31 

El  Paso  Electric .July 

Jan  1   to  July  31 

Galveston- Houston  El.  .July 
Jan  1  to  July  31 

Houghton  Co  Trac. July 

asa     Jan  1   to  July  31 

Jacksonville    Elect July 

Jan  1  to  July  31 

Northern  Texas  Elec July 

Jan  1  to  July  31 

Paducah  Tr  &  Lt..  July- 
Jan   1    to  July   31 


Current 
Year. 
5 
36,475 

2,042 
14,089 

1.5(0 
10.938 

0,20  1 
40,735 

14,362 

74,801 

2  -.,993 

191,122 

177.377 

1,234.055 

8,318 

58,005 

25,105 

173,700 

7,773 

46,758 

12,363 

75,704 

25,592 

175,752 

7,839 

54,471 


Previous 
Year. 
S 
32,569 

1,945 
13,606 

1,760 
12,475 

0.182 
40,810 

17,848 

H2.429 

26,842 

185,844 

180.797 

1,153,854 

8,215 
58.627 

20,009 
100,820 

6,639 
44,586 

9.488 

65,2,73 

20,273 

134,465 

7,023 
49,223 


— Bal.  oj  Net 
Current 
Year. 
$ 
58,258 

1,348 

10,443 

6,154 

7,073 

9,178 

41,004 

7,373 
77,154 

17,434 

121,174 

T180.417 

£950,3  19 

12.739 

105.902 

34,939 

170,919 

9,808 

35,116 

6,079 

72,591 

38,913 

253,825 

2,079 

11.576 


Earns. — 
Previous 
Year. 
% 

62,206 
1  .742 
8,138 
6,059 
1,317 
8,287 
30,153 

2,767 

2!  ,539 

4.955 

0(1.020 

I  183,7  i6 

ZS56.04  9 

11.579 

96  308 

29,499 

107,744 

9,017 

37,075 

11,210 

89,597 

37,523 

230,025 

2,857 

6.133 


Int.,  Rentals,  Ac- 
Current        Previous 
Roads.  Year.  Year. 

5  $ 

Pensacola  Elect..  Julv         5,850  5,279 

Jan   1   to  July  31  11,465  34,792 

Pusret  Sound  Ele  ;trlc       Julj         50.818  51,292 

Savannah    Electric      ...July  18.358  18,193 

Jan    1    to  July  31  128,969  125.530 

Seattle  Electric                July  '1.7.081  110.391 

Jan    1    to  July   31..    ...  791.580  701,023 

Tampa  Electric  Julv  0.029  0,711 

Jan  1   to  July  31..  40,255  94,066 

Western    Ohio    .  July       C20.084  C20.280 

Whatcom  Co  Ry  &  Lt     Julj         11,000  8,856 

Jan    1    to  July   31       5.7.070  00,719 

x  After  allowing  for  other  Income  received. 
c  Includes  dividends  on  preferred  stock. 


Bal.  0/  A' 
Current 
Year . 
$ 

4,735 

20,498 

20,123 

198 

376 

104,593 

572,131 

20,8  73 

140,366 

7,320 

': ,  1  59 
37   188 


et  Earns. — 
Previous 

Year. 
S 

5.302 

27,8  50 

29.490 

5 

109 

87,175 

511.04  7 

15,895 

12  4,034 

6,082 

2,766 

30.418 


ANNUAL  REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  si  red  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  26.     The  next  will  appear  in  that  of  Sept.  30. 

Norfolk  &  Western  Railway. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

On  subsequent  pages  will  be  found  the  report  of  Mr 
L.  E.  Johnson,  the  President,  and  also  the  comparative 
balance  sheet  for  two  years.  Below  we  publish  comparative 
tables  and  statistics  for  several  years: 


Miles  operate!  June  30.. 

Equipment — 

Locomotives    

Passenger   cars 

Freight    cars 

Maintenance-of-way  ears 
Barges 

Operations — 

Passengers  carried 

Pass,  carried  1  mile 

Rate  per  pass,  per  mile. 

Tons  freight  carried 

Tons  fr't  carried  1  mile. 

Rate  per  ton  per  mile 

Av.  rev.  tr.  load  (tons)  _ 
Earns,  per  fr't  tr.  mile._ 
Earns.  per  pass.  tr.  mile 
Gross  earns,  per  mile 


OPERATIONS,    EARNINGS. 
1910-11.  1909-10. 

2,0,11 


991 

402 

41,597 

1,058 

10 

5.165,754 

193,750,0,-.; 

2.160  cts. 

25,828,287 

•6,797,365 

0.443  cts. 

643 

$2.8706 

$1.2348 

S18.031 


1,951 

968 

303 

38,418 

1,049 

10 


ETC. 

1908-09. 
1,941 

946 

395 

35,882 

1,031 

10 


4,930,108         4.919,535 
181,068,855    171,270.331 


.168  cts. 

2.7,412,529 

8,722,496 

0.447  cts. 

635 

S2.8594 

$1.1988 

518,028 


*  Three  ciphers  (000)   omitted. 

INCOME  ACCOUNT. 


Earninos — 

Passenger 

Freight 

Mail 

Express 

Miscellaneous 

Total 

Expenses — 
Maint.  way  &  structures 

Maint.  of  equipment 

Transportation    

General 

Traffic 


1910-11. 

S 

4,18  1,2  16 

30,115,483 

339,705 

503,402 

414,686 


1909-10. 

S 

3,924,890 

30,037,796 

338.449 

461,655 

301,080 


2.127  cts. 

20,010,203 

•5,377,021 

0.460  CtS. 

616 

$2.8516 

SI. 1812 

315,235 


1908-09. 
S 

3,042,837 

24, 710, 591 

294,4  53 

426,047 

253,173 


1907-08. 
1,920 

946 
397 
37,276 
1,007 
10 

4,824,650 

20.1,279,408 

1.900  CtS. 

13,608,190 

•r, 985, 910 

0.481  cts. 

571 

$2.7681 

SI. 2072 

$15,397 


1907-08. 

5 

3,977,482 

23,990,630 

290,578 

449,324 

254,203 


35,557,522      35,063,870      29,327,101      28,962,217 


4,328,717 

6,638,842 

10,072,624 

731,381 

586,716 


3,752,04  5 

5,951,907 

10,069,726 

721,275 

551.806 


22,958,280      21,046,759 

12,599,242       14,017,111 

1,320,000        1,118,965 

12,898,146 

534,121 

57,147 

554,939 


Total 

Net  earnings 

Taxes    

Operating  income 11.279,242 

Interest,  general  account  39  !  ,3  13 

Rents    49,679 

Hire  of  equipment 858,424 

Other  income 

Total 12,581,688 

Deduct — 

Interest  on  bonds 4, 435,200 

Interest  on  car  trusts  357,667 

Interest  on  5%  go'd  notes         

Def.  int.  Poc.C.&C.bds.  118,000 

Pref.  divs.  (4%) 919,668 

Divs.  on  common (5>3,499,137   (5)3,294,843 

Betterment   fund 2,597,109       3,573,598 

Miscellaneous 41,782 

Rents  0,600 


3,384,709 
4,910,242 
9,324,276 
609,909 
475,578 

17,729,756   18,764,714 

11,597.345   10.197,503 

1,008,800    1,020,800 


3,331.888 

4,919,435 

8,346,992 

04  4,335 

487,106 


10,588,545 

459,4  75 

54,373 

467,265 


9,176 
137 

51 
709 

22 


14,044,353   11,569,658   10.097 


4,179,530 
395,556 
200,154 
138,000 
919,668 


97,710 
122.238 


3,985,520 
378,667 
379,046 
150,000 
919,668 
(4)2578.708(4  '02901 
1,730.580    1,360 
8.175 
152.817      87 


3,785 

442 

62 

192 

910 


703 
925 
207 
567 
265 
667 

013 
667 

500 
000 
056 
114 
000 


12,927,297 
1,117,056 


552.135 
612,853 
760,649 
725,948 


Total ■--    12,00.7,223 

Surplus  for  year 576,465 

GENERAL  BALANCE  SHEET 

[For  full  details  of  balance  sheet  of  June  30  1911 

1911. 

Assets —  $ 

Road  and  equipment 211,673.282 

Secure,  of  prop.,  affll.,  &c,  cos 109,640 

Adv.  to  prop.,  &c,  cos.  for  coiistr.,&c.       219,770 

Miscellaneous    investments 1,302.218 

Cash 5,453,917 

Securities  held  in  treasury 21,300 

Marketable   stks.    &    bus.    (of   which 

stocks  54 .008) 

Loans  and  bills  receivable 

Traffic  and  car  service  balances 

Agents  and  conductors 

Materials  and  supplies 4,178,001 

Miscellaneous   accounts 040,850 

Temporary  advances,  &c 1,294,907 

Cash  &  securs.  in  sink.,   &c,  funds..  87.908 

Other  deferred  debit  items 184,203 

Total  assets 

Liabilities — 

Adjustment  preferred  stock 23,000,000 

Com  111011  stock 74 ,2S4 ,000 

Bonds,  debens.   &  notes   (see  Ry.   & 

Ind."  Section) 100.508,500 

Equipment  trust  obligations 7,900,000 

Vouchers  and  payrolls 2,759,060 

Matured  int.,  div.  and  rents  unpaid.  _  533,171 

Miscellaneous    accounts 274,578 

Int.,  divs.  &  rents  accrued 1,017,572 

Taxes  accrued 

Deferred  credit  items 

Appropriated  surplus 

Profit  and  loss 6.1^ 

Total    liabilities 

— V.  93,   p.   590.   405. 


10,283,241 
1,288,417 

JUNE  30. 

see  page  673.] 
1910. 
5 
200,498.741 
202,973 
1.174,397 
1,223,645 
9,198.550 
21,300 

3.000,351 
4,500,613 

1,2  10,235 
771.323 

3.862,929 
705,814 

1,392.332 

11,984 

164,237 


9,750 
347 


1909 

5 

183,509 

2,752, 

1,485, 

996, 

3,555, 

4,998, 

168, 

4,002, 
942, 
608, 

2,576, 
628, 

1  ,201, 

6,396, 
163, 


371 

321 
346 


227,817,701  227.939,477  218,989 


23,000,000 
68,896,000 


23,000 
66,000 


611,442 
249,244 
10,465,936 


105,956,500  104,245 

9,900,000  11,900 

4,098,291  2,310 

531,264  526 

311,539  286 

1,053,885  1,302 

538,795  497 

209.803  126 

7,868,827  4,295 

5.S71  i-.i-i  4.4^o 


346 
615 
320 
793 
842 
100 

417 
104 
492 
008 
912 
296 
839 
984 
029 
,158 

,000 
000 

500 
,000 

371 
541 
665 
292 
005 
200 
229 
•^4 


...227,817,701  227,939,477  218,989,158 
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Central  of  Georgia  Railway. 
(Report  for  Fiscal   Year  ending  June  30  1911.) 
The  complete  texi  of  the  remarks  of  Presidenl  (.'.  II.  Mark- 
ham  will  Ijo  found  on  subsequent  pages  of  to-day's  "Chron- 
icle." The  usual  comparative  tables,  including  income 
count,  bal.  sheet  and  operating  statistics,  are  given  below. 

The  character  of  the  rails  in  main  track  owned  and  leased 
(including  5.76  miles  of  second  track  operated)  fo 

WEIGHT  OF  STBSL  HAILS  (.LBS.)   IN    MAIN   TRACK   OA    JUNE  30 


90  80 

1911,   miles 4!  777 

1910.    miles 25  711 

miles 681 

miles 660 

1907,  miles 506 


70-7.-.  65-68)  GO      56  Var.  . 


17! 
L88 

189 
189 


123 

us 
134 


301 
321 
S2\ 
322 
326 


79 
90 

101 

95 


40 
42 
15 


23 


' 


3      I  918 
3      1,916 


The  changes  in  equipment  during  fifteen  years    appear 
from  the  following: 

1906.     190 
252 

229 
9,462    10 

344        339        328        840 


On  HanJJuiu  30—       1896. 

Loooi  lotlvee  ..    211 

Paesengi  r-train  >  qulp't.  - 
On  cquip't-.  _  4 
ruipment 


1905. 

8.15S 


1908. 

3  Hi 

227 

10,572 


1909. 

■ 

251 

10,401 


312 
254 


1911 

a  i,i 

258 


10,224     0    03 


ITIONS  AND  FISCAL  RESi 


1910-11.  1909-10.  1908-09.  1907-08. 

1 1,915  1,916  1,916              l  913 

traffic  only)  — 

Pass<  ogers  carried  one  mO 

Rate                Dger  per  mile 2.096  cts.  2.094  cts.  2.147  cts.*     2.250  cts. 

-i  carried...     5,165,488  1,973,801  1,555,124  :  ?00   !41 

Que  freight  (tons)  oarr.  1  m.758,229,638  744,546,658  688,462,146  703,414,232 


4.894,447       4.320.417       3,842.326        1 
166,223.927   144.495,712   127,803,219   127,512,226 


r  ton  l>er  mile 1.096  cts. 

one  (train-load)  tons 
Earnings  per  Creight-traln  mile. 
Earning  ,  au'ir-train  mile        SO. 9714 


Ear. 


SO. 789 


1.069  cts. 
80.8657 


1.079  cts. 

257 

$2,775 

80.8242 

$5,82  ; 


INCOME   ACCOUNT   FOR    YEAH    ENDING    JUNE    30. 


ige  in iK  b  operated 

O;  >  — 

Fr.i-  

oger  revenue 

Mail,  express  nnd  miscellaneous. 

a1  ion  revenue 

,  iportation 


!  operating  revenues. . 
O;  tes — 

Maint.  of  v.  ueturea. 

Maintenance  of  equip: 



Transport;!'.  isee 

al  expenses 


1910-11. 

1,915 

$ 

8.308.910 

1,389 

595,475 

209 

309.632 


1909-10. 
1,916 
$ 
I  474 
3,02.". 
5G0.S15 
220,289 
284    I 


1908-09. 
1,916 

7.430.497 

2,744,115 

53(5.414 

190,783 

253.373 


1.072  CtS. 

'7 

!i 

$0.8771 

I 

1907-08. 
1,913 
S 

2,869  368 

i 
265,988 


12,907, 78S      12,052,756     11,155,182     11.383,013 


1.745.023 

2.182,967 

397.613 

4,199,247 
495,243 


1,882,225 

2,036.096 

377.013 

3,684,769 

4'.)! 


1.544,714 

2.119,689 

321,621 

3,432,075 

443,937 


1,500.662 
2,104,1  7  1 

312.728 
4,14',  ,    12 

454,984 


Total 

P.  c.  oper   ,  ii  r.  revenue. 

Net  operatl  

Met  revenue  ou  i  ions.. 

Tota!  net  revenue 

Taxes 

Operating   income 

Income — 

Dividends  on  stocks. 

■est  on  bonds 



Hire  of  equipment — balance 

Rents  from  lease  of  road 

Misc  llaneous  


9,021 
(69.88) 

3.887.095 


8,474,910 

(70  32) 
3.577.S46 


7,862,086 
I     1.48) 

3,293,146 
61,548 


8,518,977 

1.036 

03,285 


3.965.551 

500.125 


3.647,017 
540,619 


3,354,694 

487,827 


2.927.321 
445,829 


3,405,420       3,106,998       2,866,867       2,481,492 


80.950 
45.981 

43.500 
154,711 


420,221 

.501 
101.8  2 
43.5001 
113,  ! 


39,887 

i 


120.321 

47,201 

92,601 
*128,838 


Total  income 

Deductions — 

d  trusts 

Inter  

Int.  

&c 

Expended  f or  b  

.its. 

Green- 
vule  &  Newni                   fired. 
,   stock 
and  Charleston  &  W.C.Ry.bds. 
for  period  prior  to  July  1  1908. 



...     4,174,300       3,837.180     *3,587,523     *2,873,615 


97,478 

1,707 

510 

1,147,307 


13,055 


126,376 
1 ,80 

60.000 


5.037 


157.222 

1.78S.  122 

48:, 

677.507 

159 

60,000 


213.502 
*  12, 984 


178,443 
1,788 
32  7,oo 
47^ 
32 


60,000 


*  10,298 


Total 

Balance 

Credit  to  profit  :. 


'11 


Total 

Int.  on  1st  pi  I  'ct. 

do      2d         do         do 
do      3d         do  (1.458%) 


...     3,59S,867 

stir. 575   '  :  I 

415] 
1 

575,848| 
200.000  V 


3,835.901 


*3 ,584,862 

sur.2,661 


del. 5, 426 


aote  below) 


icit 32.472J 

Income  Interest. — In  the  tab! 
from  the  earnings  of  the  last  Mscal  year  or.. 
para'  the  report 

'■ill'-  the  i  accounts  due  ' 

pay; 

remainder  of  the  Income  bond  interest  found  to  be  doe  hi 
fiscal  year   am,  I  as  by  the  company  f  .  ,  1909  and 

*  Th  •  ,md  1907-08  are  slightly  Inaccurate,  owing  to  c 

jn  the  method  of  accounting.     The  gencn  I 

AL  BALA  '  r*NE  30. 


1910 
S 

Road  &  equip':  20154.998,782 

Stocks   of   pro,. 

S96 

■ 

Secur.  held  In  treas 
Traffic  balai 

■ 


191  ! 

LiaMl 

I 
■ 


Unmatured    int<  r- 
•:ivs.  A-  re!,'- 

'.' 

D      Ted  Inc.  a 

Other  del.  debit  items  156.096 


bil 


• 


Total -al 

a  Inrludi 

015:  |i 
lnclu'l' 

Rd.  .    ■• 

secur- 

e  After 

P.  588.  469. 


2  I 


. 


Wheeling  &  Lake  Erie  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Receiver  B.  A.   Worthington,  Cleveland,  Sept.   1   1911, 

wrote  in  substance: 

i..  .vr.il  Results  .—Gross  earnings  amounted  to  $6,800,707.  . 
2.1  .v., .     For  the  first  four  ma 

previous  year,  but  the  severe  buslne  i,s  or 

[910  ■    ,  '      '  ,  iusJ  , .     ,  ■ 

re\  em tie  remain  cal  y<  , 

,6,440,  ease  of  5.42' 

anil  13.51%  as  compai   d  with  1909  ance in  w, 

made  necessary  bj  tlon  on  otii  crease  in 

operatl]  .  i  .  I  373.  or  7.9";,.     Thi  1  e  In 

the  a\  ol    uel  of  appro    1 

■ 
:tures,  growing  out  of  expenditures  from  itra- 

ordin  ions  and    1  ,11011.  under,  the  •  tlon  of  ac- 

counts  laid  down  by  the  [nter-Sl  amerce  Commission,  la  ch 

to  operating  e:  penses. 

1   ,       ed  ■'.">- i.i  1911.  44%  in  1910, 

17%   in    1909.  4  In   1908  and    17%  In   1907. 

s  from  passenger  train  :,  Including  mall  and  express,  were  $753,- 

,n  Incres  iver  1910,  20%  over  1909,  21%  over  190S  and  24% 

over  1907.     ti  ecelp   i  per  passenger  per  mile  were  1.55o.  In  1911, 

1.7)0o.  In   1910,   1.63c.  in  1909,    1.60c.  In  1908  and    1.66c.  In   1907 


Mainte     n  e  of  way  and  Structures  per  Mile  of  Tot 
|In  1911,  87,7  miles,  viz.:  main,  517;  sidings,  &c.,  340.] 


1911, 

8872 


1911. 
223 


1910. 

8898 


1910. 
308 


1909. 
31,018 


1908. 
$862 


1907. 

.so  oi 


1906. 
SI, 015 


1905. 

S976 


Renewals  per  Mile  of  Main  Track. 
1909.        1908.        1907.        1906.        1905. 


272 


219 


214 


260 


254 


1904. 


1904. 
256 


1903. 
SI. 139 


1903. 

279 


Cost  of  Repairs  to  Locomotives,  I'assenger  Cars  and  Frelaftt  Cars. 

1911.        1910.         1909.         1908.         1007.        18  An/. 

Per  locomotive. 52.925      $2,771      $3,176     51.041      $1,701      $;  $2,326 

On  hand,  Xo.       198  198  244  213  219 

Per  pass.  car...     $007  $681  5835  537:7)  $434  $735  $608 

On  hand,  No-  77  70  70  76  77  77  70 

Per  freight  car.      538  S4 1  $61  $32  $30  .",40 

On  hand,  No.11,200     11,929      13,039      14,218      18,890      12,113      12 

The  average  cost  of  repairs  per  locomotive  for  1911  was  52,925,  which  is 
considerable  above  the  average  for  the  Six-year  period  of  $2,327,  the  in- 
creased expens  thre<  years  bein  'i  i  ;  not  only  to  rehabill- 
tion  of  power  but  also  to  the  fact  that  62  of  oui  b  st  type  of  engines, 
purchased  In  1905  have  come  in  I  repi  came  nee  ssary 
in  May  lyio  and  May  1911  to  increase  the  wages  of  locomotive  shop  em- 
ployees, In  all  8%  over  the  previous  scale.  No  m  w  engines  have  been 
purchased  since  1905.  Traffic  expenses  showed  an  increase  ol  12  24%, 
almost  entirely  due  to  increased  clerical  work  and  prl  tting  expenses  In  con- 
nectlon  with  proposi  I  tarifl  revisions  which  were  not  allowed  by  the  Inter- 
State  Commerce  Commission. 

improvements. — The  improvements  provided  for  under  receiver's  certifi- 
cates and  not  completed  during  1910  have  beer,  rid  prac- 
tically  completed.     In   addition   there   has   been   expended   from    Income 

durini     i a]  \  ear  5706,175  for  work  essential  to  the  safer  ineral 

rehabTlitatioi  ol  I       p     pe  ty,  or  for  promoting  earnings  and  cconon 

The  work  of  reducing  grades  to  .4%,  compc  ,    opposing  westbound 

and  .6%,  compensated,  oppoi  tbound  movement  bi  ,  and 

Kartland,  with  exception  of  some  refinements  which  do  not  affect  train 
tonnage,  is  now  completed.  Gi'ades  have  also  been  revised  to  maximum 
between  Pittsburgh  .Junction  and  Pine  Valley,  and  bctv  'land  and 

Clyde,  Limestone,  Curtii  ill      on.     Acle;  revision 

work  may  be  obtained  from  ofile  In  the  back  i 

Two  steel  bri  ating  543  ft.,  were  re-built  with  i  teel, 

&c.;  20  trestles  and  wooden  bridges,  aggregating  564  ft.,  were  replaced  i 
east  iron  pipe  and  ,,:,;      ,    6  pile  trestles  and  pile  abutment.-.  ling 

539  ft.,  with  concrete  arches;   and  2  trcstli 

girders  and  concrete  abutments  and  piers;  71  trestl  i     5,247ft., 

were  re-built  in  kind.     Contracts  have  be.  '  for  piers,  abutments 

and  steel  work  for  bridges  over  Sandusky  River  at  Fremont.  387  ft.  long; 
over  Huron  River  at  MonroevlUe,  205  ft.  ion":  over  Huron  Kiver  at  Nor- 
walk,  240  ft.  long-;  over  Vermillion  River  at  Clarksfield,  164.9  ft.  loner. 
During  the  past  year  1,963.68  gross  tons  of  rail,  aggregating  40.02  track 
,  were  substituted,  of  which  2,331.9  gross  tons,  or  10. 5  track  miles,  are 
90   lbs;   72   miles  of  main   track   have   been  balias      L  with  g  here 

have  also  been  used  31,088  cu.  yds.  of  pit  Stripping,  81,730  cu.  yds.  of  slag 
and  cinder,  and  approximately  30,000  cu.  yds.  of  locomotive  cinders  on 
embankments  and  6  passing,  industrial  and  yard  tracks. 

Purchase. — On  July  21   1910  receiver  purchased  at  1  sale  the 

property  of  the  Toledo  Dock  &  Coal  Co.  at  price  of  $63,400. 

Future  Rehabilitation. — While  the  expenditures  whlcl  ■  been   made 

from  proceeds  of  receiver's  certificates  and  rrom  income  toware  i  :  abili- 

ii  of  the  railroad  and  its  equipment  were  deemed  to  be  all  that  was 

ative  to  preserve  safety  of  operation,  and  enable  the  road  to  handle  its 

"■ss  during  the  receivers!!    i      I    was  an  Ic ed   I    a1    the  company's 

ilrs   would   be  reorganized   before  certain  other  expenditures    became 
necessary.     The  time  has  arrived,  however,  when  these  additional  require- 
ill  have  to  be  provld  id  as  much  of  the  wo  ltd  be  done 
ill.     in   order   not   to   seriously  interfere  with   traffic,    it   should   be 
started  with  as  little  delay  as  possible. 

•  ore  important  of  these  items  a.re  renewal  of  light  and  worn-out 

re-construction   of   bridges   and   the  repla  ii    antiquated    and 

worn-out  car  and  locomotive  equipment,  as  follows:    i  al,  193.6 

1  i  new  90-lb.  steel,  remainder  with  second-hand  80-lb. 

CO  t,  $1,174  :    re-construction  o:  1,470;    equipment: 

8  light  locomotives  of  obsolete  design,  no:  pair;    also  54 

i  similar  age  and  design  that  should  be  withdrawn  from 

tie  next  year  or  two.         '  il  numbei  cars  was 

during  the  I  11,807  to  11,200,  Ol  •,  and  there  are  839 

,;.  out  of  service  on  account  of  hi 
order,  which  should  not  be  re-built;   also  2,367  25-ton  wooden  gondola 
which,   i,    '  ent  rate  o  "  all  be 

'  of  our  e<  .10  1913.     These  are  all  wooden  cars 

construction  and  coi 

:    -lii  the  ,  tlve  income  account  if 

for  Ii 
June  30   1911,      1,3  '  covers  the  period  from  Jul 

•  30  1911,  thi  -iconic  du  a'-  8 

1908  to  Ji  Bio  1 

i    , 

30  191 ' 

- 
ol  $1,292,  119, 

During  the  year  thi  ,rom  Inco, 

.Co.  to  the  amounl  ilng 

i 
We 

ll  Ions  paid  bj 

mnt  of  eq-  obligation! 

Mount  on  Ulp- 


of 


OPERATION    I   A   TD  1- 1    CAL   B        '  LTS. 


1910-11. 
■cnuemil.  457 

is — 

Tot.  to 

. 

p 

i 

:rs  per  mile 


1909-10. 

17.7 

l  ,8( 
o.f..; 

$i 


'.790 
-.741 


,i 


7.818 
933.018 

14     i  1 

0.47 

$: 
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INCOME  ACCOUNT. 


Operating  Revenue —         1910-11. 

Coal  freight $2 ,717,782 

Other  freight 3,037,334 

!  'a  ssengers _       607,836 

Mail  and   express 'j 8 , 8 1 1 

Miscellaneous 270,586 

Other  than  transportation        68,358 


1909-10.  1908-09 

$2,841, 070gfl  2,338,053 
3,086,890 


565,945 

87,690 

264,800 

103,433 


2,466,369 
197,714 
86,154 

189,110 
56,245 


1 907-08 . 

52, 4  12,351 

2, (i  I. ",,088 

1,688 

94,807 

188,466 

167,600 


TitalopaJ   9      nue._  .$6,800,707 

Op*..         ,  n.ipenses — 
Maintcnance„of  way,  &C-     5747,538 

Slalnt.  of  equipment 1,328,110 

Traffic  expenses. 90,136 

Transportation  expenses.  2,406,282 
General  expenses ..       166,201 


56.950,437      55,633,645      55,397,001 


5766,714 

1,389,684 

85,648 

2, 366, 0  17 
167,061 


5617,956 
1,380,978 

74,231 

1,947,807 
179,746 


Total  oper.  expenses.. 54, 744, 267 

Net  operating  revenue $2,056,440 

Taxes   218,007 


51,776.054      54,200,718 

52,174,383      51,432,927 

261,504  260,330 


:  867,479 

1,148,75:') 

79.758 

2,249,308 

152.884 

54,298,244 
51,098,757 

252,043 


Operating  income 51,808,433     51,912,878     $1,172,591         $640,711 

Outside  operations 515  935  902  1,600 


Total $1 ,808,948 

Hire  of  equipment — bal__  Dr. 64,752 
Miscellaneous 32,920 


51,913,813 

Dr. 55, 486 

86,847 


51,173,493  $848,374 

Dr.59,567  113,39  1 

32,980  45,132 


Total  income $1,777,126     $1,945,175     $1,140,906     $1,006,900 


Deductions — 
Int.  on  mortgage  bonds. .  z$633,030 

Int.  on  equip,  obligations  106,590 

Interest  and  discount 69,741 

Int.  on  receiver's  certlfs.  250,655 

Discount  on  rccelv.  certs.  2,828 

Rentspaid 66,311 

Rental  of  equipment  from 

Wabash    RR 

Equip,  oblig's  pd.  by  rec'r 


i$633 

120 

68 

234 

14 

92 


,030 
,299 
,250 
.112 
,280 
,753 


245,000 


5321 
132 
50 
96 
61 
37 

182 
237 


110 
653 
577 
,123 
670 
305 

160 

877 


$3 


,033,030 
143,317 

41,354 


30.7S7 
302,340 


Total    deductions $1,129,155      $1,407,724      51,119,474      $1,610,827 

Bal.,  surp.  or  deficit sur.$647,961  sur. $537,451    sur.$27,432  def.3603,927 


z  Deductions  in  1911  and  1910  on  account  of  mortgage  bond  interest 
(5633,030)  include  12  months'  Interest  on  the  following  issues:  Lake  Eric 
Division  5s,  52,090,000,  5100,000:  Wheeling  Division  5s,  $894,000,  $44,700; 
extension  and  Improvement  5s,  5409,000,  520,450;  consolidated  4s,  511,- 
697.000,  $467,880.     As  to  deductions  in  1908-09,  sec  V.  89,  p.  842. 

COMPANY'S  BALANCE  SHEET  JUNE  30. 

1911.  1910. 

Liabilities —  S  $ 

Common  stock.  _  .20,000.000  20.000.000 
First  pref.  stock. .  4,986,900  4,986,900 
Second  pref.  stock. 11, 993, 500  11,993,500 
Mortgage  bonds..35.000,000  35.000,000 
Loans  &  bills  pay.  1,155,000  1,155,000 
Vouchers  &  wages.  652,542  785,155 
Int.    accrued    and 

rents   payable..   1,300.667        968,344 
Miscell's  accounts.      120,104  15,483 

Def.  credit  items..        454,616 


1911. 

1910. 

aMts(ft—                  s 

S 

Road  &  equipm't. 58.262,325 

58,284.465 

Securs.    issued    or 

assum— pledged  12,000,000 

12,000,000 

Securs.  of  controi'd 

cos.— unpledged      360,618 

360,618 

Other  investments  3,103,689 

3,103,136 

Cash    _ 1,831 

2,455 

Miscell's     vrorking 

assets 124,807 

582,216 

Def.  debit  items..        42,176 

190,814 

Profit  and  loss 1,379,207 

835,293 

Total  . 


.75,274,713  75.358,998       Total 


.75,274,713   75,358,998 


RECEIVER'S  BALANCE  SHEET  JUNE  30. 


1911.  1910. 

4  s  v  els S  S 

Road  &  equipment. ai, 949. 934  5,072,631 
Advan.  to  controlled 

cos.  for  construc'n. 1.614,700  1,276,200 

Misc.  investments 63,400        

Cash 817,542   1,518,511 

Agents  &  conductors     127.194         95,248 
Materials  &  supplies^    428,219      366,836 

Miscell.  accounts 944,258      964,873 

Deferred  debit  ittms.     101,057        87,736 


Total 9,046.304  9,382,035 


1911.  1910. 

Liabilities —                    $  $ 

Car  trust  bonds.....    388,500  485,500 

Equip,  trust  oblig'ns      51,000 

Equip,  sk.  fd.  bonds.  1,673 ,000  1,798,000 

Receiver'3   certifs.. .4, 190,850  3.963.350 

Traffic,  &c,  balances    128,495  69,618 

Vouchers  <t  wages..    594,715  682,410 

Misc.  accounts 44,845  595,732 

Int.  &  taxes  accrued    495,635  494,204 

Deferred  credit  items     162,382  210,683 

Profit  and  loss bl,369,882  1,031,538 

Total 9,046,304  9.382,035 


a  Road  and  equipment  (before  crediting  5424,738  for  reserve  for  accrued  depre- 
ciation of  equipment,  viz.,  55.374,672)  consists  of  (1)  road,  SI, 890. 603,  of  which 
SI.  144,296  was  derived  from  receiver's  certificates  and  5746,307  from  income;  (2) 
equipment,  of  which  5603,257  was  provided  by  receiver's  certificates,  S821.311  from 
income,  and  obligations  are  outstanding  for  the  remainder,  §2,059,500. 

b  After  adding  profit  on  equipment,  trust  bonds  redeemed  during  year,  52,303, 
and  deducting  interest  on  consolidated  bonds  accruing  during  receivership  and  paid 
for  out  of  nroceeds  from  receiver's  certificates,  S3 11. 920  (this  amount  was  charged 
into  cost  of  property  in  190. t.  whereas  it  should  have  been  shown  in  income  account, 
the  correction  being  made  in  Dec.  1910). — V.  92.  p.  1637. 

Interborough.  Rapid  Transit  Company,  New  York. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

President  Theodore  P.  Shonts,  New  York,  Sept.  1  1911, 
says  in  substance: 

Mileage. — The  subway  station  at  Atlantic  Ave.,  Brooklyn,  was  exi  end  d 
to  accommodate  10-car  trains  and  the  viaduct  at  West  Farms  was  exti  nded 
from  180th  St.  to  181st  St.  Total  increase  in  the  length  of  road  .09  of  a 
mile,  or  .18  of  a  mile  of  track.     Total  increase  in  all  track  mileage,  3. 37  m. 

Results. — Gross  operating  revenue  increased  $779,704,  or  2. 69%,  due  to 
a  gain  on  the  Subway  of  5420,701,  or  3.02%,  and  on  '  I  ittan  Ry. 

division  of  $359,003,  or  2.38%.  Operating  expenses  increased  .SI  .  5  .  :  9 
or  12.31%,  the  result  of  an  increase  on  the  Subway  of  $1,173,203,  or  24.66%, 
and  on  the  Manhattan  Ry.  of  5182,635,  or  2.92%.  The  Subway  increase 
was  largely  due  to  the  extraordinary  changes  in  equipment  in  connec- 
tion with  the  operation  of  10-car  express  and  6-car  local  trains,  amounting 
to  approximately  $770,000.  The  enlarged  train  service  and  the  increase 
in  wages  of  employees  in  the  transportation  departments  account  for  an 
additional  5373,000. 

Net  operating  revenue  decreased  S'r>76,134,  or  3.20%,  the  result  of  a  loss 
on  the  Subway  of  5752,502,  or  8.20°;,,  and  a  gain  on  the  Manhattan  Ry 
of  $176,363,  or  2%.     Taxes  increased  $174,669,  or  9.98%    (Subway    $43- 
158,  or  19.16%;  Manhattan  Ry.,  $131,511,  or  8.62%),  largely  due  to  the 
Federal  tax. 

Non-operating  income  was  5339,915,  as  against  $411,024  last  year,  a  de- 
crease of  571,109,  or  17.30%,  principally  due  to  the  saie  of  the  securities 
formerly  constitute  I  Manhattan  guaranty  fund  and  the  application  of 
the  proceeds  thereof  to  the  purchase  of  additional  subway  equipm 
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a  decrease  of  $942,110,  o:-  32.13";,.    Thi    ,    >     ntage  of  operating  expenses 
to  gross  01.  Qi       venue  was  41 .5"", '. ,  an  in    ;  .       of   1.56%. 

The  total  mil    1    ■   oi  1  •■  s  carried  was  •  088,  an    nci  -  v  of 

|"  693,  or  2.73%,  the  result  of  a  gain  o;:   the  of  7,742  681 

or2.88   ...        '  "  ':    mRy.  of  7,623.012,  or  2.59 

t. — Of  the  $21,973,000  three-year  e% 
1911,  $17,389,000  were  presented  prior  to  Nov.  1   1910  ! 
$17,500,000  ol  ■    Id   mortgage  5%    bonds   d  11  .     17,  as 

provided  by  the  collateral  trust  agreement  dated  May  1  1908.     The  rei 
,584,000  ol  ha  >  ■  ■  ■  :en  paid,  exc<  pt 

The  510, 0C       10  01)  1  '  •",',   notes  dated  April  29    L911 

to  provide  funds  to  meet  the  aforesaid  S4,  84,000  01  6%   :    j    1 

1911  and  for  the  purchase  of  new  nerj 

(V.  92,  p.  if: 

Sir,  nil. — On  Nov.  1  1910  the  company  made  tl      firs 

de  sinking  fund  of  the  555,000,0  in  m  -  tted 

Nov.  1    1907:  and      b  pi    >     ■      '         1      om  5283,000  of  the  "    , 

bonds  al  teres  ,  Viz.:  s:  99,556. 

These  io'  the  year  charged  to  construction 
account    -         ■  m  .  iy   Division   ■:•■■■■  si    170,320   and   in- 

cluded additional  fire  protection,  additional  high-tension  cables,  additional 


rolllne  155th  St.  and  8th  Ave.  station,  reinforcing 

;    ■;.  '.  1  nt,  completing  lnstauation  of  3,000 
k.  w.  rota  damages,  &c. 

'■''<  total  charge  to  fixed  capital  account  was 

:66,308,  no  follows:    signals,  cab  omatlc  stops, 

'teel  s,  completing  lnstal       on  of  5  turbines  at 

the  59th  St.  pi  ,000  If.  w.  rotarles  I  .ions,  celllng- 

fans,  '  -n  n  a    s,   lco. 

Improvements. — The  h  St.  Nicholas  Ave.  and  191st  St.  was 

opened  foi   traffli  L911.     The  Zoological  Park  and  180th  St.  Sub- 

way statio  1  be  le  -  rthened  station  platforms 

to  accci.ii  1  a-car  express  trains  were  put  in  service, 

the  former  Oct.  21  1910  and  the  latter  Jan.  2.;  1911. 

1  be  200  additional  in  Ry.  division  in  1909 

an  I    19  10  bavi  eelved  and  164  arc  In  service,  namely.   104  motor 

and  60  trail  25  steel  cars  ordered  for  the  Subway  division  have 

been  received  and  510  a  e. 

The  equipment  of  all  Subway  express  service  cars  with  electrical  syn- 
ag  brake  control  (additional  to  the  pneumatic  brakes)  t      I         •■om- 
pleted;  119  local  ears  have   been       nllarly  equipped.     The  additions  to 
power-house  equipment  have  practical];   I  •■■<  a  .•  .    installed. 
The  Installation  of  tl         ;  am;  tic  1  in  the  cars  of  the 

evated  Ry.  ha  if  power  to  many  times 

its  cost,  and  has  caused  a  more  uniform  handling  of  trains,  effecting  a  sav- 
ing in  time  and  mrear  and  tear.  It  is  now  being  installed  on  the  cars  in 
theSubway.     (See  Computing-Tabulatli  13,  p.  48.) 

Leading  Improvements  Authorized  During  1910-11. — An  additional  con- 
tact rail  was  Installi  d  on  the  West  Farms  branch  at  a  cost  of  $60,000,  to 
permit  operating  ol  both  elevated  are'  trains  nor^h    of    149th  St. 

Additional  entrances  and  exits  w<  orlzed  at  eight  Sab  way  stations; 

the  cost,  approximately  t  190,0  10,  wl  I  bi    paid  by  the  city  and  cap 
against  the  company  as  e;  tras  under  coi  tracts  .-.os.  1  and  2.     AH  danger 
signals  at  curves  and  other  danger  points  on  the  local  Subway  tracks  are 
being  equipped  with  automatic  stops:  cost,  about  550, uj  <.     The  airbrake 
emergency  valves  In  the  elevated  railway  motor  can  1   '    Ippi         it  h 

an  emergency  <•      I  able  at  any  point  in  the  car;  cost,  $20,000.     Author- 

ity was  given  to  in  tall  In  the  express  ears  a  total  of  3,000  (electric)  fans; 
cost,  about  $10  1,000. 

Adjustment  of  Claims. — The  claims  of  the  Itapid  Transit  Subway  Con- 
struction Co.  (em  >  stock  owned  by  your  company)  growing  out  of 
construction  contract  No.  1,  1  0,000,  and  the  counter- 

claims of  the  ci  .  .  a  , .  relating  over  53,000,000,  were  adjusted  at  an  informal 
conference  Aug.  16-24  1910  and  the  net  sum  due  the  company  was  agreed 
to  be  $2,260,534.  This  reasonable  adjustment  was  approved  by  the  direc- 
tors and  by  the  Public  Service  Commission.  The  Comptroller  of  the  city 
raised  certain  objections  and  the  matter  is  still  held  up  In  his  office;  put  it 
is  hoped  will  be  provided  for  in  the  next  issue  of  municipal  bonds.  Any 
allowance  made  is  necessarily  capital-zed  against  the  company,  and  the 
chief  practical  advantage  is  a  slight  saving  in  interest. 

All  claims  between  John  B.  McDonald  and  the  Interborough  interests 
have  been  adjusted. 

Side  Doors.  &c. — Your  directors  have  since  June  30  1611  authorized  the 
installation  of  centre  side  doors  in  all  remaining  subway  cars,  at  an  expense 
of  5530,500.  We  have  also  equipped  800  cars  with  32  c.  p.  tungsten 
lamps  in  place  of  the  16  c.  p.  carbon  lamps. 

Uniforms. — White  duck  uniforms  for  use  during  the  hot  weather  were 
furnished  to  the  men  without  cost,  the  laundry  expense  also  being  assumed. 
Free  Rides. — Free  transportation  to  and  from  Van  Cortlandt  and  Bronx 
parks  on  certain  days  during  the  summer  has  been  extended  to  all  charita- 
ble organizations  that  are  officially  recognized  by  the  Department  of 
Charities  of  the  city,  and  is  open  to  women  and  to  children  under  14  years 
of  age.     This  privilege  has  been  freely  availed  of. 

Claims  for  inii/rics  and  Damages. — The  claims,  suits  and  judgments  for 
the  year  aggregated  5184,069,  a  decrease  of  $30,597,  while  the  expenses  of 
the  legal  department  were  $114,971,  being  an  increase  of  58,028.  Verdicts 
in  111  personal  injury  actions  aggregated  S11.130,  compared  with  527,372 
last  year.  The  plaintiffs  were  unsuccessful  in  over  two-thirds  of  the  cases 
tried".  Only  $1,623  in  judgments  are  pending  on  appeal.  The  company 
voluntarily  settled  1,620  claims  without  suit  and  compromised  180  suits. 
Taxes. — The  applicability  of  the  Federal  excise  tax  to  your  company  has 
been  uohelJ  by  the  U.  S.  Supreme  Court,  adding  to  our  tax  burden  about 
$61,000  a  year. 

Last  fall  the  New  York  Court  of  Appeals  made  its  decision  in  the  appeal 
involving  the  right  of  the,  State  to  assess  this  company  for  the  State  fran- 
chise tax  measured  by  a  percentage  uponSibway  earnings  and  upon  divi- 
dends paid  In  excess  of  4%.  The  practical  elfect  means  a  credit  to  the 
company  of  $134,934  taxes  already  paid  and  a  saving  in  future  of  between 
$50,000  and  560,000  a  year  (V.  91,  p.  1574). 

The  N.  Y.  Court  of  Appeals  has  recently  decided  that  the  exemption  from 
taxation  given  bv  the  Rapid  Transit  Act  does  not  include  tbe  power  house 
and  sub-station  sites  and  buildings,  but  that  the  machinery  Is  not  taxable. 
The  decision  with  respect  to  the  buildings  has  necessitated  the  paying  of 
about  $475,000  of  accrued  taxes  and  means  an  increase  in  future  taxes  of 
some  $60,000  a  year  (V.  93,  p.  44). 

The  appeal  as  to  the  special  franchise  assessment  of  the  Manhattan  Ry. 
Co.  was  argued  in  June  1911,  but  no  decision  has  been  rendered. 

Negotiations  -is  to  Extensions. — A  new  plan  for  the  construction  of  a  com- 
DrehensiveSubway  system,  with  a  5-cent  fare,  was  proposed  by  the  com- 
pany Dec.  5  1910.  This  proposition  involved  the  expenditure  of  $128,000,- 
000  on  subways  alone,  $53,000,000  by  the  city  and  the  balance  by  your  com- 
pany, in  addition  to  532,000,000  for  elevated  improvements  and  a  contri- 
bution to  the  city  of  the  Belmont  tunnel,  costing  $10,000,000,  of  which 
51,500,000  only  from  the  city  for  the  completion  thereof.  After  modifica- 
tion, this  proposition  was  provisionally  accepted  by  the  Public  Service 
Commission.     iS^e  V.  91,  p.  i   74.) 

A  special  committee  of  the  Board  of  Estimate  and  Apportionment  was 
thereupon  appointed,  to  act  with  the  Commission  in  considering  the  whole 
subject.  A  long  list  of  demands  was  submitted,  and  as  a  result  we  offered 
an  amended  proposition  May  9  1911,  embodying  additional  lines  and  in- 
creasing the  expenditure  from  5128,000.000  to  5167.745,000.  Of  this 
amount  your  company  agreed  to  contribute  $99,524,500,  making  our  total 
contribution.  Including  elevated  improvements  and  the  Belmont  tunnel, 
5133,824,500.      (V.   92,   p.   1310.) 

The  special  committee  on  June  5  1911  submitted  a  report  (V.  92.  p.  1637, 
1701),  calling  for  the  construction  of  two  competing  lines  largely  parallel- 
ing thP  existing  lines  in  Manhattan  and  giving  to  a  competing  company 
the  principal  part  of  the  short-haul  traffic  from  which  your  company  gets 
the  profit  "to  compensate  it  for  the  loss  on  long-haul  business.  The  report 
was  careful:,  co  isldered  by  your  officers  and  directors,  who  unanimously 
decided  that  its  acceptance  was  wholly  impossible.  After  various  con- 
ferences it  was  agreed  that  the  terms  applying  to  the  other  routes  men- 
tioned should  also  apply  to  the  so-called  Interborough  lines,  except  that 
approximately  one-half  of  the  construction  money  should  be  furnished  by 
your  company  and  the  other  half  by  the  city.  (V.  93,  p.  46,  230,  286.  470.) 
Our  last  proposition  (V.  93,  p.  229)  had  the  unofficial  approval  of  a  ma- 
jority of  the  Board  of  Estimate  and  Apportionment,  but  notwithstanding 
that  it  was  strongly  recomn  by  the  joint  committee,   it  failed    of 

adoption.     This  left  your  company  with  only  its  oiler  of  June  10  1910,  to 
third-track  and  extend  its  elevated  lines. 

The  city  authorities  subsequently  submitted  two  certificates;  one  for 
uiildij  c  1  a  elevated  extensions  in  the  Bronx  and  one  for  completing  the 
third  track  upon  the  elevated  lines  (V.  S3,  p.  287).  These  certificates  it 
is  impossible  to  accept.  Under  the  terms  tendered,  the  expense  of  financing 
could  not  be  treated  as  a  part  of  cost,  and  would  thus  be  a  total  loss  in  case 
the  city  should  take  back  the  new  lines  after  ten  years.     The  equipment 

ise  might  be  taken  over  at  an  obsolescent  valuation,  thus  entail) 
a  heavy  additional  loss.  Moreover,  the  Public  Service  Commission  would 
have  the  power  to  prescribe  service  and  to  reduce  the  5-cent  fare.  .The 
company  is  also  aslcecl  to  pa  in  1  tect  one-half  oC  all  increased  future  profits 
not  "only  from  propertv  covered  by  the  new  franchises,  but  from  the  old 
elevated  system  as  well,  and  at  the  end  of  25  years,  if  the  certificates  be 
renewed,  is  required  to  pay  as  a  minimum  a  sum  equal  to  130%  of  all  future 
profits  in  excess  of  the  average  profits  for  the  last  two  years. 

Although  all  our  efforts  to  procure  the  construction  of  new  subways  and 
elevated  lines  have  been  rejected,  your  company  will  continue  to  improve 
the  service,  adding  facilities  to  accommodate  p       Ible  the  ever  m- 

creasiti"-  traffic.  During  the  las:  two  years  your  company  has  paid  out 
over  58,000.000  for  improvements,  or  52,000.000  more  than  paid  out  in 
dividends.  The  time  has  doubtless  come  wiien  the  stockholders  are 
entitled  to  some  increased  distribution.  (No  e  increase  on  another  page.) 
It  is  manifest  that  the  present  system  cannot  of  itself  provide  for  the  con- 
stantly increasing  travel.  The  only  practical  relief  seems  to  be  In  complet- 
ing  Uie Subway  "H,"  making  through  trunk  lines  upon  both  the  East  and 
West  Side.  Towards  the  construction  and  operation  of  these  natural 
extensions  this  company  should  always  stand  ready  to  co-operate  to  the 
best  of  its  ability  and  to  the  limit  of  its  financial  resources. 


Sept.  9  1911.] 
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1  a;     OF        MININGS,    Ac,    FOR   FISCA1      YEARS    KNDED 
JUNE  30   1907   TO   1911    INCLUSIVE. 


1911. 

Year  er.d.  June  30.      $ 
Earns  from  oper 


.'.ins.  1907 

$  s 

1,059,299   22  S6 


r.nins    lrom  uuri .       . ..    --i.\<oo,-vv    J_.Jbi},»Ui 

Gross  oper.  rev    .29,767,352   28,987,648   26,524,394 

Operating   exp. .12,368.982    11,013,143    10.747.443    10.722,694     9,593,331 


\Yt  earnings 

Set  oper.  rev         17. MS. .'.TO    17,97  1, 5 05    15,770,951 
Taxes 1,925.090     1,750.422      1.799,807 


13.336.005    11.770.171 


Xct  earns,  loss 

taxes     . ... 11,750,139    11,392,506 

[nc.  from  oper .      15.473,280  16,224.083  13.977. Ml      . 

Other  Income  1,220.170 

Non-oper.  income     339.915  411,024     1,001,775     

Cross   lncome.15,813,195  16.635.107  14,978,919   12.970.309   12,208,339 

Tot.inc.dcduc.  10.673, 158  10,552,960  10,389,096     9,269,650     8 


Net  covp.   inc.    5,140.037      6,082,147      4,589.823      3,700.659 

Dividends  (9%)     3,150.000    3,150,000    3,150,0,10     3,150,000 


3,716,  1  1  I 
3.150.000 


Surplus     ..  1,990.037      2,932,147      1,439,823         550,659 

P.O.  exp. to  earns.      41.55%         37.99%         40.52%         44.57% 


42.89% 


Pass'rs  carried.    578154.088  562788.395  514080. 5  12  483285,040  449287.884 

STATEMENT  OF  OPERATIONS  BY  DIVISIONS  FOB  YEARS  ENDED 
JUNE   30    1911    AND    1910. 


-1910-11- 


Manhm 
Ry.  Div. 

Ope  :   renvc —  S 

Transportation.     15.094.333 

Other  street  ry.  op.  rev.         319,8  13 


Subtt  1  . 
Division. 

s 

13.829.604 
523..  02 


-1909-10- 


Manhattan 
Jin.  Div. 

9 
14,723.224 
331,919 


Stt&U 

S 

13,1  13,805 
488,701 


Gross  oper.  revenue.    15,414,140      11,353,200      15,055,142      13,932,506 


OperaiiTm  Expenses — 

Maintenance  of  way,  &c.  887,080 

Malnt.  of  equipment 1,001,142 

Traffic 829 

Transportation  expenses  3,980 

General  expenses 569.153 

Total  oper.  expenses.  6,439,329 

Net  operating  revenue  8.974,817 

1".  \e-  1,656,653 

Income  from  operation  7,318,164 

Con-oper.  income 19,330 


Gross  income. 


7,337,494 


Deduct— 

Int.  and  s.  i.  on  city  bds. 

Int..  on  3-yr.  5%   notes 
called  Sept.  1  1909. .. 

Int.  on  3-yr.  6%  g.  notes 

Int.  on  5";,  45-yr.g.M.bds. 

Sink.fd.  Inter.  H.  T.  5";, 
45-year  bonds 

Int.  on  Manhat.  Ry.  con- 
sol.  M.  4  %  bonds 

Int.  on  X.  Y.  Ei.  HR.  5% 
debenture  bonds.    

Man.  Ry.  rental  (organ.) 

7%   guar,  div.  on  Man- 
hattan   Ry.    stock    _  _ 

Amort. of  debt  di:-c  &:xp. 

Int.  on  unfunded  deut__ 

Other  rent  deductions. . 


094,070 

1.561,058 

917 

3.129,985 

543,023 

5,929,653 

8,423,553 
268.1: 38 

8,155,115 
320,586 

8,475,701 
2,254,692 


849,626 

881,566 

3,079 

3,887,832 

634,590 


664,444 

792,221 
1,130 

2,8  ill. 4 73 
449,182 


6,256,693  4,756,450 
8,798,449  9,176,056 
1.525,142  225,280 


7,273,307 
25,635 


8,950,776 
385,389 


576,980 
,235,935 

300,000 


7,298,942        9,330,165 


2.181,204 

83.333 
1,388,980 

593,308 

200,000 


1,591,080 

50,000 
10.000 

4,200,000 


6.576 


31,270 

416,293 

333 


1,591,080 

50,000 
10,000 

4,200,000 


97 
6,577 


12,930 
232,908 

2.543 


Total  income  deduc'ns     5,857,656        4,815,502        5.857,754        4,695,206 


Net   corporate  income     1,479.838 
Div.s.  on  I.R.T.stU.(9%)  


3,660,199 
3,150,000 


1,441,188 


'.OKI. 959 
3,150,000 


510,199        1,441,188        1,490,959 


Surplus 1,479,838 

P.  C.  exp.  to  earns. — 

Excluding  taxes 41.77%  41.31%           41.56%           34.14% 

Including  taxes 52.52%  43.18%            51.69%            35.75% 

Passengers   carried 301,449.292  276,704,790   293,820,280   268,962.115 

Daily  av.  pass,  carried..         825,889  758,095           805,004           736,882 
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Assets  — 

Fixed  capita! 45 

Investments 20. 

Adv.  to  sub-cos.  .* 11 
Materials  <t  supp.    1 

Prepayments 

Cash    

Notes  receivable.. 
Arc':  ,'4e_  4 

Equip,  fund  depos. 

Guaranty  Tr   I 
Deposits  for  bonds, 

coupons.    <to 

Div.July  l.Man.Ry.l 
Div.July  l.Int.U.T. 
Sink.  fil.  on  h'\  45- 

yr.bds.ofNov.'07 
Int.&divs.  rec'ble. 

I  fd. 
Taxes   paid   under 

pro"    i 
Unaa 

disc.  <fc  expense.   1 
Art-r'd    amort,    of 

capital 


1911. 

9 
.952.057 
497.706 

,656.708 

175.061 

588,824 

6.120 

1910. 

$ 

41,418.610 

20.35.-,  916 

11.304.678 

1,628,274 

15; 

278.713 

2,857,531 



1,475,563 

6 1 .4  1 4 

.O.VI.OUO 
787.500 

25.810 
1,050  000 

78V 

307.150 
92,711 

171.40.' 

"86,593 

58,843 

665.299 

726,090 

,618,180 

1  58! 

198,805 

1911. 

Liabilities —  S 

Stock 35,000,000 

6'     notes:  due 

May  1911 35.000 

45-yr.  M.  5%  bds.30,552,000 
1-vr.   4)4%   no;. 

dated  Apr.  1911  10.000.000 
Manhat.  lease  ace't     377,323 

amor. of  cap.      

Associated  cos 

149,858 

Other  acc'ts  pay. .   1,059,850 
Int.&rci  1,680,663 

pre- 
.-. 
Dlv.Julyl.Man.Ry. 1,050,000 
Div.Julvl.Int  R   I 

x  1,207 ,554 
Unamort.  premium 

on    debt 

Sink,  fund  ri 

7   ,40,348 


1910. 

S 

35,000.000 

_  1  ■>73.000 
13,052.000 


377 

787.500 
1,342,611 


Total  asset3 89,847,535  83  ,S!  5  ,63  i  17,535  83 

*  "Advances  to  associated  companies"  ini  ivable,  SO 

open  accounts.  M. 634,562. 

x  "Of  which  only  $100,758  due  in  litigation."— V. 

American  Hide  &  Leather  Co.,  New  York. 

leport  for  Fiscal  Year  ending  June  30  1911.) 
President  Thomas  W.  Hall  says  in  substance: 

Tin  iited  iii  A  trading  si, 009. 900,  which,  after 

charging  i  •  trala  anti  doubtful 

debts,  Interest  and  thi    us  tal  sinking  fund  appropriation.  Is  reduced  to  a 
net  proflt  of  $104.V 

1911  .1  of  $58,825,  subject  1 

men  iroval  of  auditors.     The  dlscrep 

bet'.  •  to  the  c 

Justmi 


The  bonds  luthel  tie  public  June  30  nui  anion  nied  to  $6,126,000, 

,  ,1  reduced  by  the  n]  Ing  1     id  ol      1 50,000 

00  pun  based    «  t  of 

he  fund:  the  ci    1        these  $286,000  I Is.  Dai   vslu   .  ■  a    -■ '■■  " 

now   $2,399  000  pai    '-  alui    of  bonds  held  foi     th       aid       fund 
th  cash  and  aecr'd  int.,  $48.0  B,  making  a  total  nl  17,056, 

'i  he  charge  to  pro  I  ]  >i  1     pec  be     p     oprlatton    toi 

sinking  fun  I  f or  5  ea  •,  toi  ethi  .  this 

13,  and    <    <\  iual,  this,  In  conjui  c   on  >.\  Mi  the  oui 
ents  and  r<  considered  as  taking  the  p«  Lfic 

provlsl    a    or  d   ....        on 

Additions,   Impi  in        ette  idi 

during  to  $77,267  ;  on  the  other  hand,  there  h 

■-.    :.     il       if  la     '.in  tchlnerj  ,  &c,  and  |  $80,291 . 

...  /ear  $3  ,02  1 . 

June  30  1913  amounted  to  $9,462,625,  being 
a  -'I  wli  li  the  pre    on  'i  he 

M ..    $673,033,  a  decrease  of  $1,     13.511  eess  of 

.......  ■       '  current,  i         title     Is,   I  11  n  I      i  . 

the   tot:  I    par   value  o'    bin:        <>  'ndtng,    leant: 

entire  plant  ai  d  (rood-will  standing  against  the  capital    tocks 
ol  ;;i  p  ny- 

INCOME    iCCOUNT  OF  COMPANY  AND  ITS  SUBSID1 


1910-11. 

1909-10. 
$ 

18.271.118 

1908-09. 

$ 
[7   148,301 

1907-OK. 

outpi 

15.44  3  241 

19,1  75 

and  skins  u 

9.9   3     76 

13,29  1,708 

10,52  .  ■ 

9.180,3 

.'  •     ■  ur>piies  (V  expeni  e. 

8.2  13,251 

3,432,092 

3,381,312 

3,342,059 

r  pi     e  '  1  ;".:.   n  m  tvals 

:    repairs    

162,591 

21  1,281 

209,693 

7,  129 

i  1]      milts 

'•••2.927 
i  330,696 

10  1,809 

',  u.poa 

2,985 

Manufactu  Ing  prefll 

020,168 

2,  ,:i (1,109 

1,13 

Gen'l  and  selling  expi  nsc 

183,320 

520,212 

488,113 

450,685 

Rad  d<  bts  iV  re  sen  es. 

28,442 

1 8 ,454 

81, 502 

32,246 

2,069.505 

Profit  before  chg'g.  In1 

818,931 

672,898 

Interest  on  loans,  less  In- 

tercsl  earned . 

54,090 

112,759 

33,  ' 

47,257 

"Int.  on  1st  M  .  bonds.. . 

511,500 

511,500 

51  I 

511,500 

i  150  bds.  forsk.fd. 

148,483 

153,833 

137.053 

127,579 

Lcs    ralsci  Uanei  us  Inc.  . 

Cr.K  , 

B:tl.  to  surplus  acc't 


104,255  Loss096, 590        1.404,212    Loss  13,438 


*  Includes  int.  on  bonds  in  sink,  fd.,  amounting  in  1910-11  to  $138,980 
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1911. 


1910. 


Assets—  S  9 

Cost  of  properties  026,516, 185o26,519,209 


Sinking  fund 648,056 

Supplies   7,299,815 

Bills  and  accounts 
receivable cl, 

Sundries,     claims. 

&C 5.921 

Insurance  unex- 
pired-  53,946 

Cash  389,678 


(Z43.233 
8,626,370 


13.265  cl. 742,524 


10,553 


61,390 

528,020 


Liabilities — 
Preferri  <l  shares. 

Common    .--.hare:-:. 

1st  M.  6%  bonds. 
Interi  st  accrui  d. 
Loans  payable.. 
Foreign  exchange 
Trade  accounts. . 

Wages.  &c 

Sink,  fund  1st  M_ 
Surplus 


1911. 

s 

.13.000,000 

.11.500.000 

.d0, 126,000 

170.500 

284;i24 
147,963 

70.246 
.  2.447.056 
.  2,280.777 


1910. 

S 

13,000.000 

11,500,000 

(26,412,000 

170,500 

1,800.000 

100,440 

100.804 

68,801 

2.150.233 
2,170,521 


Total 36,026,866  37,551,299]      Total 36.026,860  37.551,299 

a  Cost  of  properties  includes  4,517  shares  preferred  and  2,259  shares  common 
stock  of  American  Hide  &  Leather  Co.  held  in  trust. 

6  Includes  only  cash,  and  aecr'd  int.,  the  par  value  of  bonds  In  sink,  fund  ($2,399,- 
000  In  J911,  agst.  S2, 113,000  in  1910)  not  being  treated  as  an  asset— see  foot-note  (J 

c  After  deducting  reserves  of  $152,926  for  doubtful  debts  in  1911,    139,214  in  1910. 

d  After  deducting  $475,000  bonds  in  treasury  and  S2.399.000  bonds  in  sink,  fund 
n  1911,  agst.  S2, 113, 000  in  1910— see  foot-note  b.—V.  93.  p.  287. 


GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Athens  (Ga.)  Ry.  &  Electric  Co. — Bonds. — Hincks  Bros.  & 
Co.,  Bridgeport,  New  Haven  and  Hartford,  are  placing  at  94 
and  int.,  yielding  5.38%,  $85,000  "first  and  ref."  5%  gold 
bonds,  1910,  due  July  1  1950,  but  callable  at  110.  Auth.$2,- 
000,000,  of  which  there  have  been  issued  $825,000,  viz.: 
Reserved  to  retire  prior  liens,  $400,000;  held  in  treasury, 
$180,000;   in  hands  of  public,  $245,000.     A  circular    shows: 

The  company  owns  and  operates  the  entire  street  railway,  electric-light 
and  power  systems  In  the  city  of  Athens,  Ga.,  and  leases  for  '.i'J  yeard  the 
Tames  White  power  plan*  on  the  Oconee  River,  about  II  mil 
Athens  The  bonds  are  followed  by  $1,050,000  capital  sloe!;,  of  which 
$300,000  i^  preferred,  receiving  5%  dr>  dends.  New  bonds  maj  bi 
issued  for  enlargements,  acquisitions,  &c,  but  only  for  7  I     I       c  ual 

t.andprovided  that  ne1  earnings  for  th<  preceding:  fiscal  year  shall  have 
been  1  y,  times  the  i  iten       charge,      telurting  the  bonds  ed  to  be 

issued.     Sinking  fund  beginning  In  1915,   1%    if  all  bonds  ling. 

Earninqs  for  Calendar  Years. 
Year.  1901.        1903.         1905.  1907.  1908.  1909.  1910. 

Gross $39,726   $02,037   $70,411    $110,447   $128,753   $148,221    $170,744 

Net 24.824      39,893      51,620        64,319        72,272        89.902        96,259 

Present  Interest  charge  ($6,125  in  excess  of  1910)  and  1910  taxes. .      45,250 

Balance,   surplus $51,009 

Division  of  Gross  Earnings  Between  Railway  and  Power  1  i apartments. 

1907.        1908.       1909.    1910.  1911    (5Mos.). 

Railway 43.6%       42.1%       40%      37%  0% 

Power 56.4%      57.9%      60%      63% 

Connected  load  of  transmission  lines:     Commercial  29,655  lamp  . 

city  street  lighting,  206  lamps:  electric  sign  lamps,  1,311:  hi  di  .. 

115;  horse  power  in  motors,  2,555. 

The  population  of  Athens  in  1910  Census  showed  an  Increase  of  45 
over  1900.     But  in  e  period  thi  ;s  of  the  company  i 

350";,  in  gross  and  288";,  in  net.     See  also  V.  92,  p.  185. 

Bay  of  Quinte  Ry. — Change  of  Control. — We  are  officially 
informed   that   "an  arrangement    has  been  made  with   the 
ladian  Northern  Ry.  whi  -  ime  time  in  the  future 

will  take  over  control  of  t!  of  Quinte  Ry." 

. 

Northei  n  bad 

to     1. 

,    the   toti  lag 

:  11. 

Binghamton  (N.  Y.)  Ry. — D:r  r eased.  ' 

dividend  of  :;'  ,    has  been  declared  on  the  $978,649 
payable    Sepl  .15,  i   1906  to   L910 

L902    to   L905,   inch       •  ip  dividend  of 

2095  was  paid  April  L8  19  15.     V.  91,  p.  2 

Eloominffton  &  Normal  Ry.  &  Light  Co.  (Illinois  Traction 
Oo.). — G  Offered.     ECstabrook  &  Co.,  Boston, 

York,  Hartford,  Baltimore  ai  are  placing 

96  and  int..  to  yield  abo  li  nd  general 

mortgage"  ■"•  ted  June  1  191    and  due  Jan.  1 

l()2s,  but  callab  i  or  In  part  for  sinking  fund  at 
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1023^  and  int.  on  any  interest,  dale.     Par  $1,000   (e*&r). 

Int.  J.  &  J.  in  Chicago  or  New  York.     Trustee,  Illinois  Trust 

&  Sav.  Bank,  Chicago.     Unconditionally  guaranteed  as  to 

principal,  interest  and  sinking  fund  payments  by  the  Illinois 

Traction  Co.  by  endorsement  on  each  bond.     A  circular  says: 

Tlii  1  Issue  retires  previously  existing  debt  and  sr>  does  not  increase  fixed 

charges.     It  Is  a  fir  I  1   1  rtg<     ■  on  propi    I  SI, 070, 000,  and  a 

mortgage,  subjed  to  a  prior  lien  ol  $600,00  Iditlo                       vi  lued 

at  $1,148,000.     T>                u  ei I    <  i  I   bonded  d< 

$1,369,000.     Franel  I    vorable  an 

Net  earnings,  about  2i     time      11  lnteri 

estimated  to  retire  25%  of  these  bonds  1  Guara  iteed  by 

parent  co.,  with  n<                             Ixed  10  of  0               .000. 

Digest  of  Letter  from  Pre?.  Win.  B.  McKinley,  Champaign,  III.,  June  10 '11. 
fncorp.  in  March  1906  in  Illinois  to  loom- 

Ington  &  Norma]   Rallwaj  ,  [eating  Co 

Light  &  Heat  Co.,  and  does  all  th<    local  I  commercial 

electric  lighting  and  pow      bu  ln<      In  Bloomlngto  i  trmal,  111.,  and 

operates   a   hot   water   and   steam-heating  sysl  loomington. 

Outst  mding  C 

Capital  stock  ($300,000  is  p  and  ndlng $900,000 

"Fir:!  and  general  \1."  5s,dueJan.  L928;  auth.,  f3,500,000;  out..  769,000 
Bloom.  &  Normal  Ry.,  El.  &  Heating  Co.  1st  5s,  1927  (Including 

$42,000  In  sinking  fund)..    .  600,000 

Of  the  unissued  "first  and  general  M."  r  00  are  reserved  to  retire 

the  foregoing  divisional  Ii  lue  an  ;  lining  $2  131,000  can  be  issued 

at  not  to  exceed  80%  of  the  cash  cost  of  per     ■  •  ■  ■  ,  i   i  Lltions 

and  improvements,  but  only  when  the  net  earnings  for  the  previous  12 
months  are  twice  the  interest  charge,  inclti  n  the  io  d  then  to  be  issued . 
A  first  mortgage  upon  all  property  now  owned  o  :after  acquired , 

l'or  said   $000,000    divisional    issue.      Annual   cash   sinking   fund    1" 
annum  of  outstanding  bonds  for  8  years  and  2%    per  annum  tl 
Bonds  thus  retired  are  to  be  held  by  iru-t       . >  ;  thereon  added  to 

sinking  fund.  A  similar  sinking  fund  of  SI  0,000  per  year  is  provided  for 
the  $600,000  underlying  issue,  of  which  $42,  100  a  e  held  alive  in  said  i 

The  company  owns  and  ope  ati  :  18  !4  miles  of  equivalenl  single  track, 
nearly  al  laid  with  70  and  72-lb.  rail,  12  passenger  and  6  other  cars,  brick 
power  station  containing  units  of  2,100  lew  .capacity  and  equipped  with 
self-feeding  boilers  and  coal  and  ash-handling  machinery;  distribution  lines 
covering  thoroughly  Bloomington  and  Normal,  all  lines  being  underground 
in  business  section  of  B loomington:  4  H  miles  of  hot  water  mains  and  1  14 
miles  of  steam-heating  mains. 

Earninns  (as  reporlc!  by  Wade,  Guthrie  &  Co.)  for  Cal.  Years. 

1906.  1907.  1008.  1909.  1910. 

Light  and  power $93,719     $101,107     $107,392      $112,233      $119,535 

Keating    33,092  35,302  35,662  34,450  84,985 

Street  railway 151,182        157,179        169,326        178,121        188,839 

Total  gross $280,993      $296,588      $312,380      $324,804      $343,359 

Net   (after  taxes) $118,115     $129,001      $147,107     $157,784      S168.230 

Interest  charges 62,r,C0  62,990  63,658  63,908  67,155 

Balance $55,449        $66,011        S83.449        $93,876     $101,075 

Interest  charges  on  present  outstanding  bonds  are  earned  about  2  \i  times. 

The  principal  railway  franchise  In  Bloomington  expires  in  1929:  it  gives 
the  city  the  right  to  purchase  at  an  agreed  appraised  value  plus  10%. 
The  street  railway  rights  on  certain  streets  in  Normal  expire  in  1922:  on 
the  remainder  by  ordinance  of  April  1867  they  arc  unlimited  as  to  time. 
All  the  company's  principal  lighting  franchises  are  unlimited  as  to  time; 
minor  franchises  in  Bloomington  for  lighting  and  also  for  steam  and  hot- 
water  heating  expire  in  1930  a       li 

Bloomington  (population  1910,  25,768)  is  the  county  seat  of  McLean 
County,  one  of  the  wealthiest  agricultural  districts  in  the  world.  The  city 
has  about  70  industries  with  an  annual  pay-roll  of  S3, 500, 000  and  its  bank- 
clearings  in  1910  were  $32,223,857.  In  Normal  (population  1910,  4,024) 
Is  situated  the  111.  State  Norma!  University,  a  number  of  canneries  and 
nurseries  and  a  stove-manufacturing  plant. — V.  82,  p.  627. 

Boston  Elevated  Ry. — Merger  Voted. — See  West  End 
Street  Ry.  below.— V.  93,  p.  526,  406. 

California    Midland    RE.— Bonds    Offered.-— The    Rideout 

Bank,  of  Marysville,  Cal.,  it  is  stated,  is  offering  for  sale  a 

block  of  the  company's  bonds. 

Bonds  are  $1,000  5s,  dated  May  1  1907,  due  May  1  1947,  but  redeemable 
at  110  in  1917;  int.  payable  May  1  and  Nov.  1  at  the  Mercantile  Trust  Co. 
of  San  Francisco,  trustee. — V.  93,  p.  526. 

Calumet  &  South  Chicago  Street  Ry. — Listed. — The  Chi- 
cago Stock  Exchange  has  listed  $500,000  1st  M.  bonds, 
making  a  total  of  $3,500,000.— V.  93,  p.  345. 

Canadian  Northern  Ry. — Acquisition. — See  Bay  of  Quinte 
Ry.  above.— V.  93,  p.  526,  406. 

Central  New  England  Ry. — Full  Interest  on  5%  Income 
Bonds. — The  maximum  payment  of  5%  on  the  income  bonds 
has  been  declared  for  year  ending  July  1  1911  to  holders  of 
record  Sept.  30,  being  the  same  rate  as  paid  in  1910.  The 
first  distribution  of  4%  was  made  in  1909.  Compare  V.  89, 
p.  592;  V.  92,  p.  1635. 

Chicago  City  Ry. — Listed. — The  Chicago  Stock  Exchange 
has  added  to  the  regular  list  $500,000  1st  M.  5%  bonds, 
making  a  total  of  $23,800,000.— V.  93,  p.  345. 

Chicago  Elevated  Rys. — On  Chicago  Unlisted. — The  Chi- 
cago Stock  Exchange  has  admitted  to  the  unlisted  depart- 
ment the  $30,000,000  5%  3-year  notes  and  $25,000,000  com- 
mon and  $16,000,000  preferred  stock. 

New  Officers  of  Controlled  Cos. — The  following  officers  of 
controlled  companies  have  been  elected: 

W.  V.  Griffin,  who  has  been  Secretary  and  Treasurer  of  the  Northwestern 
and  the  Chicago  &  Oa!  ids,  has  been  elected  Treasurer  of  the  3  com- 

panies; Paul  D.  Sexton,  who  has  been  Secretary  and  Treasurer  of  the  Metro- 
politan, was  elecg  ry  of  the  3  companies;  Edward  I).  Adams,  for- 
merly Secretary  and  Treasurer  of  the  South  Side,  was  made  Assistant  Secre- 
tary and  Assistant  Treasurer  of  the  3  companies;  T.  B.  MacRae,  Auditor  of 
the  Metropolitan,  was  made  Auditor  also  of  the  other  companies:  F.  C.  Noe, 
who  has  been  General  Manager  of  the  Northwestern  and  the  Oak  Park, 
was  also  made  Genera!  Manager  of  the  other  two  cos. — V.  93,  p.  407,  286. 

Chicago  &  Oak  Park  Elevated  Ry. — New  Director. — 
W.  A.  Fox,  Treas.  of  the  Commonwealth-Edison  Co.,  has 
been  elected  a  director  to  succeed  Redmond  D.  Stephen,  the 
representative  of  Blair  &  Co.,  who  resigned. 

Time  for  Deposits  Extended. — The  time  to  deposit  stock 
with  the  Continental  &  Commercial  Trust  &  Savings  Bank 
under  the  minority  stockholders'  agreement  has  been  ex- 
tended 10  days  to  Sept.  10. 

About  $1,400,000  of  the  common  and  pref.  stock  has,  it  is  stated,  been 
deposited  and  it  Is  e  u  '  ";  that  over  $1,500,000  stock  will  have  been 
deposited  by  Sept.  10. — V.  93,  p.  407. 

Duluth-Superior  Traction  Co. — New  Director. — F.  H.  Dea- 
con, of  Toronto,  has  been  elected  a  director  to  succeed  Ro- 
dolphe  Forget  of  Montreal,  who  resigned. — V.  92,  p.  876. 

Eagles  Mere  RR. — Sold. — This  property  was  offered  at 
auction  on  Sept.  7  by  Samuel  T.  Freeman  &  Co.,  auctioneers, 


at  their  salesroom,  1519-1521  Chestnut  St.,  Philadelphia, 
under  foreclosure  proceedings,  and  was  bid  in  for  $20,000 
by  C.  LaRue  Munson  for  the  bondholders-'  committee. — V. 
93,  p.  163. 

Illinois  Traction  Co. — Guaranteed  Bonds  Offered. — See 
Bloomington  &  Normal  Railway  &  Light  Co.  above. — 
V.  93,  ]>.  527,  44. 

Interborough-Metropolitan  Co.,  New  York. — Sinking 
Fund  Established  for  the  $67,825,000  •  ,  rids— Should 
Amount  to  Over  $40,000,000  by  Maturii  >6. — See  Inter- 

borough  Rapid  Transil   Co.  below. — V.  92,  p.  1701. 

Interborough  Rapid  Transit  Co.,  New  York. — Dividend 
Hale  Increased  to  10%. — This  company,  $33,912,500  of  whose 
$35,000,000  capital  stock  is  owned  by  the  Intcrborough- 
ropolitan  Co.  and  has  been  pledged  by  the  latter  to  secure 
its  $67,825,000  collateral  trust  4>^%  bonds  (due  1956),  de- 
clared on  Sept.  6  a  regular  quarterly  dividend  of  2  j^%,  pay- 
able Oct.  2  1911  to  stockholders  of  record  Sept.  15,  and 
coincidently   then  with,  out  of  accumul  rplus,  an  extra 

dividend  of  1%,  payable  to  stockholders  of  record  on  tin 
same  day.  The  income  thus  derived  by  the  Interborough- 
Metropolitan  Co.  above  the  9%  perannum  heretofore  received 
on  its  holding  in  the  stock  will,  it  is  announced,  be  used  to 
the  extent  of  at  least  $300,000  per  annum,  beginning  as  of 
June  1910,  as  a  sinking  fund  for  the  retirement  of  the  aforesaid 
43^%  bonds.  This  fund,  with  interest  accumulations,  will, 
it  is  calculated,  amount  to  over  $40,000,000  by  1956,  when 
the  issue  will  mai  ure. 

Explanation  by  T.  P.  Shonts,  President  of  Doth  Companies. 

On  June  2  i'Jlo  a  resolution  was  passed  by  the  directors  of  the  Interhor- 
ough-Metropoiitan  Co.  appropriating  5300,000  annually  out  of  any  surplus 
income  in  the  hands  of  the  company  after  the  payment  of  interest  and  taxes 
upon  its  obligations  to  the  acquisition  of  its  4  14%  collateral  trust  bonds. 
These  bonds  are  to  be  acquired  in  the  open  market  at  not  exceeding  par  and 
interest,  and  to  be  turned  in  to  the  trustee  oi  the  mortgage  so  as  to  operate 
as  a  sinking  fund. 

The  time  now  having  come  when  the  Interborourh  Rapid  Transit  Co.  has 
felt  justified  In  increasing  its  dividend  beyond  9%  per  annum  heretofore 
paid,  the  Interborough-Metropolitan  Co.  will  be  in  a  position  to  put  in 
effect  the  declared  policy  of  the  company  with  respect  to  its  4><j%  bonds. 

Inasmuch  as  these  bonds,  when  turned  in  to  the  trustee  as  additional 
security  for  the  mortgage,  cannot,  under  the  terms  of  the  resolution  of 
June  2  1910  be  released,  and  will  continue  to  draw  interest,  which  must  also 
be  devoted  to  sinking  fund  purposes,  a  sum  of  o  .  00.000,  or  a  larger 

amount  if  the  bonds  can  be  secured  at  less  than  par,  will  have  been  accumu- 
lated before  their  expiration  for  the  purpose  of  paying  off  the  $67,825,000 
4J4%  bonds  outstanding. 

Contemporaneously,  by  reason  of  the  paying  off  of  the  5%  bonds  of  the 
Interborough  Rapid  Transit  Co.  by  the  sinking  fund  provided  for  by  that 
company's  mortgage,  the  equipment  of  that  company,  now  valued  at 
S38,000,C00,  will  have  been  released  from  that  mortgage  and  the  assets  of 
the  Interborough-Metropolitan  Co.  will  have  been  enhanced  by  a  cones- 
ponding  increase  in  the  value  of  its  stock  in  the  Interborough  Rapid  Transit 
Co.  There  will  remain  the  lease  of  the  Manhattan  Ry.  Co.,  which  has  been 
earning  at  a  rate  approximately  Sl.400,000  surplus  to  the  Interborough  Co. 

City's  Third  Tracking,  &c,  Offer  Refused. — President 
Shonts  on  Sept.  6  sent  a  letter  to  the  Public  Service  Com- 
mission advising  it  of  the  company's  refusal  to  accept  the 
certificate  of  convenience  issued  by  the  Commission  providing 
for  the  third-',  racking  of  the  elevated  lines  and  the  construc- 
tion of  elevated  extensions  through  the  White  Plains  Road 
and  Jerome  Ave.  in  the  Bronx  and  over  the  Queensfcoro  Br'ge. 

See  "Annual  Reports"  above.— V.  93,  p.  229,  44. 

Iowa  Central  Ry. — See  Minneapolis  &  St.  Louis. — 
V.  93,  p.  469. 

Kansas  City  Mexico  &  Orient  Ry. — Extension  to  Fort 
Stockton  and  Alpine,  Texas. — The  extension  of  the  company's 
line  to  a  connection  with  the  Southern  Pacific  at  Alpine, 
Texas,  will  probably  be  completed  from  San  Angelo  to  Fort 
Stockton  (164  miles)  about  Jan.  1  1912.  Alpine,  65  miles 
beyond  Fort  Stockton,  will  be  reached  a  few  months  later. 

Statement  Received  from  Office  of  President  A.  E.  St il well. 

Track  [s  no  ig  lai  the  rate  of  five  i 

p  ■  day,  and  the  road  is  now  ready  for  op<  -on, 

the  n           i            :             The  grading  ga  :■       iri  uffi- 

cientlj            ■■  ":       e                yers,  whil     I           ial  arrang  1 1             inder 

,.  i     to      on  -  ■■■-.>■;  the  lir     in  Texas  with  the  lin  co  as  soon  as 
Upii      is  read 

This  .   ipl                '       '  goes  through  the  cent  230  miles 

10   to    !40              "        .  approximately  33,0  (<                     ilion 

) ,  in  wiiieh  there          ■  no  railroa    i  pri  •         the  Orienl 

Thi  Orient  will  be  clo  ei   I  i  one-half  of  this  di  i T  o 

cons,  i  'i  y,  this  Alpine  e?  ision  :r  16,500  sq.  m.  to 
the  Orient's  traffic-producing  territory. 

;-'.'.    i  il         v  irrigation  projects  along  this  S  :ne  extension 

are  alreai  >1  ted  and  others  are  now  under  construction. — V.  93, 
p.   527,    164. 

Los  Angeles  Interurban  Ry. — Merger. — See  Pacific  Elec- 
tric Ry.  below. — V.  91,  p.  1767. 

Los  Angeles  &  Redondo  Ry. — Merger. — See  Pacific  Elec- 
tric Ry.  below. — V.  91,  p.  1767. 

Maine  Central  RR. — Report. — For  year  ending  June  30. 

Fiscal  ""/    -v<?'  '  Other  <educ-  .  •    '      ■ 

Taxes.)         Inc  is.  I,      Surplus. 

1910-11      9,      7,803    $2,042,889   S424.369        $2, 062. 532 

1909-10.8,922,312       2,411,400      133,383  9,784        -  ,6.847 

Ions  as  above  in  1910-11  include  326,311  for  additions  and  better- 
:7,488  in  1909-H). —  V.  93,  146. 

Minneapolis  &  St.  Louis  RR. — Proposed  Lease  of  Iowa 
Central. — The  proposition  of  a  lease  of  the  Iowa  Central  to 
the  Minneapolis  &  St.  Louis  has  been  referred  to  committees 
appointed  by  each  of  the  companies  to  consider  the  matter. 
A  part  of  the  project  is  to  extend  the  Minneapolis  &  St.  Louis 
to  the  Canadian  border  to  a  connection  with  the  Canadian 
Northern  and  the  Grand  Trunk  Systems;  also  to  extend  the 
Iowa  Central  to  St.  Louis  to  a  connection  with  the  Missouri 
Kansas  &  Texas.  These  extensions  would  give  the  Hawley 
system  a  through  route  from  the  Canadian  Northwest  to 
Galveston.  The  plans  are  at  present  merely  tentative. 
—V.  93,  p.  469. 

National  Railways  of  Mexico. — Bonds  Called. — Fifty  ($50,- 
000)  equipment  and  collateral  5%  gold  bonds,  second  series, 
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dated  Oct.  IS!)'.),  of  tin*  Mexican  Central  Ry.,  for  paymenl 
at  par  ami  interest  on  Oct.  1  at  either  the  Old  Colony  Trust 
Co.  of  Boston,  Manhattan  Trust  Co.,  N.  Y.,  or  Glyn,  Mills, 
Currie  &  Co.,  t>7  Lombard  St.,  London, E.C. — V.92,p.  1565. 
Nevada-California-Oregon  Ry . — Report . — 

■ 
<  I.  191    $87,692 

1.791100,1 

••  |   | 

New  Orleans  Texas  &  Mexico  RR.  -  Offering  ■ 
Equipment  Bonds. — The  Guaranty  Trust  Co.  of  New    . 
and  London  is  ;  at  par  and  int.  ;">'  ,   equipmenl   ti 

notes,  series  "J  lated  Sept.  15  1911,  maturing  ii   24 

semi-annual  installments  of  $56,000 each,  March  15  and  S 
15  each  year  1912  to  1923.     Guaranteed  as  to  principal 
interest  by  the  St.    Louis  &  San   Francisco   RR.   Co. 
thorized  and  outstanding.  $1,344,000.     A  circular  n  p  »rts: 

i  ,250 

:      13,167,  of  \        a  $149,167  ha 
iy. 

:.  Co.  owns  and  o  >ei  at* 
ton  Rouge,  La.,  and  i    > 
.    an  border,  where   it  conn  the 

N  >,  about  i)  :.'>  miles  of  road,  > 

ui.i.  nsvllle  a  steeJ  btldpe  o\        lie  Rl 

Is  owi  !  i :  viv,  :\  s  of  Mexico. 

'1  he  owi         i]    the  S1    Louts  &  San  Fran 

■  o  .   which   ci       •  (uditlonally   guarantees   the   paym<  in 

as  tl  is  ■   !)i- 

vlslon  .11  •  I  m,  of 

pi  i--  a  .•■.  total  or  about  6.875  miles  of  road,  i 
from  C)il<  as  City  to  Birmingham,  Ua.,  on  tl   •  1011th- 

cast,  and  New  Orl<  .a.,  and  Brownsville,  Fort  Worth,  Dal 

points  m  Texas.     See  St.   Louis   &  San  Fran,  i.i  V.  90,  p.  :  99,  915,  I 
V.  91,  i).  132  I;  '   .  92,  o.  i  i  i,i;    v.  93,  p.  170. — Also  below. 

Norfolk  Terminal  Ry. — Guaranty  and  Sale  of  Bonds.     - 
Norfolk  &  Western  Ry.  below.— V.  92,  p.  1109. 

Northwestern  Elevated  RR. — JV<  w  Mortgage  Filed — Pay- 
t  of  Old  lit,, ids. — The  company  has  filed  its  new  mortgage 
for  825,000,000  to  the  Illinois  Trust  &  Savings  Bank  of  Chi- 
cago, as  trustee.     The     o  i  Is  will  be  used  as  collateral 
<  cd  Rys.  3-year  5'  i  no  es. 

The  818,000,000  bonus  due  Sept.  1  are  being  paid  i 
the  Illinois  Trust  &  Savings  Bank  and  Blair  &  Co.  in  New 
York.— V.  93.  p.  527,  408. 

Pacific  Electric  Ry.,  Los  Angeles. — Consolidation  of  Sub- 
sidiaries of  the  "  Pacific  System. — This  company  was 
incorporated  ar  Sacramento  on  Sept.  1  with  8100,000,000  of 
authorized  capital  stock,  divided  into  1,000,000  shares  a,  a 
par  value  of  8100  each,  as  a  merger  of  the  following  subsidi- 
aries of  the  Southern  Pacific  Co.  (see  title  of  each  in  "Electric 
Rail  •  ion"),  viz.:Pacific  Electric  Ry.,  Los  Angeles 
Pacific  Co.,  Los  Angeles  &  Redondo  Ry.,  Los  Angeles  Inter- 
urban  Ry.,  Ri  &  Arlington,  San  Bernardino  Valley 
Traction  Co.,  Redlands  Central  Ry.  and  San  Bernardino 
Interurban  Ry.  Co.  The  incorporators  are  William  F. 
Herrin,  San  F  i;  R.  C.  Gillis,  Los  Angeles;  W.  C. 
Martin,  San  Francisco;  Epes  Randolph,  Tucson:  and  P 
Shoup,  Los  Angeles:  Los  Angeles  •'Times"  of  Sept.  2  said: 

toutb 
Inclui  Angeles  Pacific,  the  Lo  & 

v.  Co.  an  I  the  local  line 
;  Beach  a 
.  i  -,  capU " >:  ■ 
for   the   ' 

..i  it  v,  111  Inci  i  as,'  the  p 
of  l  ,000  to  j  Barb; 

■    jo. 

,'am   of  construction  as  announced   !>>■   Vice-Pi  Shoun 

■     .         ,  '     .       .       !     |  |  ! 

q  Pomon  to  R 1  vi 

a  branch  I  a  hi       in  Fernai 

to  Sa  ira,  wltl  uch  to  1  .  nando:   from  S 

:  entura  ( 

■ach:    fro-:i  San   Pedro  to    Re< 

S.ai.  turn  on  the  nort'i  dlvlsl 

I  a  ■  dena. — V.  92,  p.  18S. 

Philadelphia  Rapid  Transit  Co. — Voting  Trust. — The  Phila. 

M,700  voting  trust 
ig  lit"  total  $20,275,350,  out  of  a  p 
•3,  p.  528,  590. 
Quebec   Central  Ry. — Lease.— Subject    to   the   appi        I, 
to  I  oft  ach  ure  slockho! 

and  the  bond  and  shareholders,  and  subjeel  also  to  tl 
ing  of  the  necessary  statutory  authority,  the  dir 
entered    into  a   provisional   agreement    with    the   Cam 
Pacific  Ry.  Co.  to  lca.se  the  railway  and  all  its 
years  for  a  rental  ienl      to  provide   for  i 

dividends  .  - 

(DP  icntu 

lnj 
which  is  to  be  co/'  • 

mem 
I 

I 

i.     The  i  ■ 

... 
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■  i 

V     I 

St.  Louis  &  San  Francisco  RR.     i. 
— The  Guaranty  '!  I  the 

trustee  for  the  issue,  is  offering  .-it  par  and  int 


ment  trust,  series  "S,"  to  be  dated  Oct.  I  l!)i  I,  maturing  in 
■j  I  semi-annual  installments  of  $74,000  each,  April  1  and 
Oct.  l  each  year  1912  to  1923.  Authorized  and  outstand- 
ing, $1,776,000  (V.  93,  p.  470).     A  circular  sa 

Thi  lit :      500 

its,  20  i  'aclflc  I  looomo 

1 5  coaches,  10  ■ 

960  834, 0 

mded  J  une  30  1910  the  ci  ep  inder 

i,283,  showing  thi  e  of 

i  at .     For  led  3  une 

In  taxes)  ol 

100.     The      i  tl  plus  for 

191 1  pw  an  least  81, 500,- 

10  tl 

.     |  r  annul  n    ■  0  I  Q  ! 

Guaranteed  Equipment  Notes.— See  New  Orleans  Texas  & 
Mexico  RR.  above.— V.  93,  p.  470,  164. 

San  Bernardino  Valley  Traction  Co. — Merger. — See  Pacific 
Electric  Ry.  above.— V.  86,  p.  795. 

San  Francisco  Vallejo  &  Napa  Valley  (Electric)  RR. — Sale 
Oct.  30. — The  Mercantile  Trust  Co.  of  San  Francisco,  the 
mortgage  trustee,  announces  that  the  property  will  be  sold 
at  auction  on  Oct.  30  under  terms  of  the  $1,500,000  mort- 
gage, interest  on  the  bonds  being  in  default.  The  sale  is 
preliminary  to  reorganization. 

in  November  lasi    '  rthui    lit     Fo     of  1     i  England,  as  holder  of 

$176,000  bonds  and  $95,000  Rtoclc,  alle-R    I   tn       ol  i  of  the  road  had 

misappropriated  the  proceeds  of  the  sale  of  $968,000   bonds.     The  com- 

I        po  i  own  $  17  >,00  I  of    the    $500,<  10  cap  '    of  the 

■jo  Benlcla   &   \a  >i  Valley  miles  of 

electric  railway. — V.  90,  p.  1297. 

Southern  Pacific  Co. — Merger  of  Comvany's  Electric  Lines. 
—See  Pacific  Electric  Ry.  above. — V.  93,  p.  405,  46. 

West  End  Street  Ry.,  Boston. — Consolidation  Plan  Rati- 
fied.— The  shareholders  on  Sept.  7,  by  a  vote  of  221,770 
shares  in  favor  to  79,349  shares  orjposed  (the  total  stock 
being  818,910,150,  or  378,203  shares  of  $50  each),  ratified  the 
proposition  to  accept  the  consolidation  bill  passed  by  the  last 
Legislature  authorizing  a  merger  of  the  company  into  the 
Boston  Elevated  Ry.  Co.  in  1922,  upon  termination  of  the 
existing  lease  (see  terms  of  Act,  V.  93,  p.  347). 

C.  II.  Tyler,  representing  the  protective  committee,  protested  that 
the  vote  did  not  show  a  majority  of  each  class  of  stock  in  favor  of  the  merger. 

It  was  also  voted  to  sell  such  portions  of  the  property  as  arc  not  required 
in  the  business,  the  proceeds  to  be  invested  and  the  Income  used  to  retire 
Boston  Elevated  second  pref.  stock  (see  V.  93,  p.  346).  Attorney  Tyler 
objected  that  this  vote  was  outside  the  call  of  the  special  meeting  — 
V.   93.   p.    528.   409. 

Wichita  (Kan.)  Union  Terminal  Ry. — Bond  Sale. — Wm. 
A.  Read  &  Co.,  N.  Y.,  have  purchased  the  entire  issue  of 
$2,500,000  30-year  4J^%  gold  bonds  which  were  authorized 
by  the  Kansas  State  Board  of  Railroad  Commissioners.  The 
bonds  are  guaranteed  jointly  and  severally  by  the  Atchison, 
Chic.  R.  I.  &  Pac.  Ry.,  St.  Louis  &  San  Fran,  and  Kansas 
City  Mexico  &  Orient.  The  proceeds  are  to  be  used  to 
defray  the  cost  of  elevating  the  tracks  of  the  several  com- 
panies through  the  city  of  Wichita,  Kan.,  a  distance  of  about 
2  miles,  and  to  construct  a  passenger  station  on  Douglas  Ave. 
There  will  be  a  four-track  main  line  with  additional  tracks 
and  spurs  and  a  large  amount  of  new  construction. 

Wilmington  &  Chester  Traction  Co. — See  Wilmington  City 
Ry.  below. — V.  86,  p.  230 

Wilmington  City  (Del.)  Ry. — Refunding. — This  company, 
whose  property  is  leased  to  the  Wilmington  &  Philadelphia 
Traction  Co.  (V.  91,  p.  1513)  and  its  entire  capital  stock 
owned  by  the  Wilmington  &  Chester  Traction  Co.  (controlled 
by  Inter-State  Rys.  Co.),  has  sold  to  a  syndicate  headed  by 
Scott  &  Co.,  bankers,  of  Wilmington,  an  issue  of  $600,000 
">'  ,,  bonds  maturing  in  1951  (trustee,  Equitable  Guarantee  & 
Trust  Co.  of  Wilmington)  in  order  to  refund  the  $600,000 
first  4s  due  Sept.  1  1911.— V.  66,  p.  575. 
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INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alma  Cement  Co.— Sale. — The  property  was  sold  under 

tlosure   for  $500,000,    the    upset   price,    on    Sept 

Wellston,  O.,  to  Arthur  P.  Bush  Jr.,  the  only  bidder. 

V.  93,  p.  409. 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output 

For  8  mouths  (in  pounds): 

1911. 
21,60  23    .Mine  .  . 

061 ,2    7    July.  . 

21  ,9i  0,000      22,8  11,5     •     ' 
2 

22  I     24,1 

American  Gas  &  Electric  Co.,  New  York. — Listed.     The 
Phila.  Slock  Exchange  has  Ii  !92,900  additional  collat- 

eral trust  5' ;  gol  17,  Issued  in  exchange 

for  stock  in  the  Electric  Co.  of  America,  making  the  total 
bonds  listed  14,920,400.  The  listed  Btocfc  of  the  Electric 
Co.  I,  luced  to  $97  1,320.— V.  93,  p.  591. 

American  Hide  &  Leather  Co.  ual  Reports. 

Director.  F.  Baldwin  ha    been  <  lected  a  direc- 

tor to  succeed  Carl    \.  de  Gersdorff.     V.  93,  p.  2 

American  Oriental  Co.,  Refiners  of  Crude  Oil,  San  Fran- 
cisco.    Pref.  Stock  Of i  C.  I).  Barney  &  Co  York 
Philadelphia,  and  I  i                   !  Bank  o            m,  offered 
this  week  at   par,  S100    i                         ue  of  12,000,000  7', 
non-cumulative  participating              bock.     A  circular  says: 

Incorporated    In    Maine       Capitol   stock.    $  t  .000.000.    In    1100     Ii  in 
which  $2,000,000  is  7      aon-cum.  participating  pref..  with  prefeieuoe  also 
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as  i<>  principal.     The  pre*,  is  callable  at  $115  beginning  Jan.  1  1913  and 
is  convertible  by  holder,  $  for  $.  for  common.     No  no        can  be  Issued  or 
■tgage  created  without  consent  of  all  the  pref  m  d. 

The  company  has  acquired  a  large  oil  refining  planl  and  works  on  the 
Bay  of  San  Francisco,  with  deep  water  facilities.  Cn  Lc  oil  Is  to  be  pur- 
chased dired  from  producers  and  the  refined  produ  I  I  Iti  \  :l  ■,  e  pi  - 
cially  china,  India  and  Australia,  During  const  i  ud  ion  some  60,000  bi  i  ■ 
of  crude  oil  have  been  refined.  With  the  present  capai  Itj  of  2,000  bbls. 
per  day,  the  net  profits  at  $2  per  bbl.  would  amount  to  51,200/1(10  per 
annum,  or  sufficient  to  pay  7";,  on  the  pref.  stock  and  leave  a  balance 
equal  to  about  2  >%  on  both  pref.  and  common  stock.  It  Is  proposed  to 
increase  the  cap  icity  of  the  plant  materially  later  on. 

Out  of  the  $2,000,000  pref.  stpek  $1,000,000  is  Tor  the  account  of  th< 
vendor  of  the  properties,  and  such  stock,  or  th  iro  Is  thi  of,  0  be 
used  to  pay  for  the  properties,   retiring  and  c  500,000   oi    bonds 

constituting  a  lien  thereon,  and  meeting  the  expenses  of  thi:    1    n  e. 

Advisory  Committee:  Charles  S.  Rackemann,  Boston;  Thos.  Fred'k 
Victor.  New  Fork;  Isaac  11.  Clothier,  Philadelphia;  Ralph  E.  Forbes, 
Bos  on;  James  Parrish  Lee,  New  York. 

■    ectors:    Charles  Edward  Ertz  (Pres.)    tnd  Chas.  Idge  Ertz  (Vice- 

Pres.),  San  Francisco;  Julian  Codman,  nor;  Eliol  and  lenjamin  P, 
Cheney,  Boston;  John  A.  Mlddleton,  Clarence  Whitman,  George  R.  Shel- 
don, Frederic  Bull  and  William  Shillaber,  N.  V.  Cit;  :  Chi  rl  ".  Warren, 
San  Francisco.  Transfer  agents.  Guaranty  Tru  I  0.  of  tfevi  York  and 
Old   Colony   Trust   Co..    Boston. 

American  Power  &  Light  Co. — New   York  Subscriptions 

Gratifying. — The  Electric  Bond  &  Share  Co.  announces  that 

stockholders   of    the    American    Power    &    Light    Co.    have 

subscribed  to  approximately  95%  of  the  $2,200,000  ten-year 

0%  gold  notes  offered  to  them  for  subscription  on    July  5. 

An  underwriting  syndicate  has  taken  up  the  rental)  rl  r.  The  option 
warrants  covered  by  the  subscription  give  the  hold;"-  the  right  to  subscribe 
to  common  stock  at  par  at  any  time  during  the  next  ten  years.  See 
V.   93,   p.   106,    161.  

American  Smelters  Securities  Co. — Fiscal  Year  and  Divi- 
dend Payments  Changed. — See  American  Smelting  &  Refining 
Co.  below.— V.  93,  p.  283,  293,  231. f 

American  Smelting;  &  Refining  Co. — Fiscal  Year  and  Divi- 
dend Payments  Changed. — The  stockholders  of  the  company 
and  of  the  American  Smelters  Securities  Co.  on  Sept.  6  voted 
to  change  the  fiscal  year  so  as  to  end  Dec.  31,  beginning 
with  1912,  and  to  hold  the  annual  meetings  on  the  first 
Wednesday  in  April  instead  of  the  first  Wednesday  in  Sep- 
tember, as  heretofore.  Compare  annual  reports,  V.  93, 
p.  291,  293. 

The  regular  meetings  of  the  directors  of  the  American  Smelting  &  Refin- 
ing Co.  hereafter  will  be  held  on  the  first  Wednesday  in  Feb.,  May,  Aug.  and 
Nov.,  insead  of  on  the  first  Wednesday  in  Men.,  June,  Sept.  and  Dec.  As 
the  dividends  are  usually  declared  at  these  meetings,  they  will  be  declared 
and  oaid  one  month  earlier  than  at  present,  beginning  next  year.  The 
dates  for  holding  the  regular  meeting  of  the  directors  of  the  American 
Smelters'  .Securities  Co.  also  were  changed,  and  beginning  next  year  the 
meetings  will  be  held  in  Meh.,  Jue,  Sept.  and  Dec,  or  one  month  later  than 
at  present.— V.  93,  p.  529.  471.  i^siEflH 

American  Tobacco  Co. — Payment  of  October  Interest  on  6s; 
also  Pref.  Dividend. — The  company  gives  notice  that  the 
transfer  books  of  the  6%  registered  bonds  will  close  Sept.  15 
for  the  payment  of  the  interest  due  Oct.  1  and  reopen  Oct.  2. 

The  directors  on  Sept.  6  declared  the  regular  quarterly  divi- 
dend of  lJ-^%  on  the  pref.  stock,  payable  Oct.  2  to  holders 
of  record  Sept.  15.  

The  committee,  of  which  Alexander  J.  Hemphill  is  Chairman,  announces 
that  on  Oct.  2  the  Guaranty  Trust  Co.,  the  depositary  for  the  6";,  issue,  will 
pay  the  interest  received  by  it  upon  all  6%  bonds  deposited,  to  the  hoi.!,  s 
of  the  certificates  of  deposit  who  present  the  same  at  the  trust  company. 

The  pref.  stockholders'  committee,  J.  N.  Wallace,  Chairman,  gives  notice 
that  the  committee  will  pay  the  aforesaid  dividend  to  the  holders  of  the 
certificates  of  deposit  who  may  present  the  same  at  the  office  of  the  Central 
Trust  Co.  The  extended  time  for  depositing  the  pref.  shares  expires  Sept. 15. 
'■•■  The  company  has  given  notice  of  its  willingness  to  pay  the  reasonable  ex- 
penses of  the  bondholders'  and  stockholders'  committees,  in  accordance 
with  an  opinion  recently  expressed  by  the  U.  S.  Circuit  Court. 
BSSCp  to  yesterday  (Sept.  8)  there  had  been  listed  on  the  N.  Y.  Stock  Ex- 
change certificates  of  deposit  representing  the  following  amounts  of  securi- 
ties deposited  with  the  several  committees,  viz.:  S3  7.942,900  6%  bonds 
S16.776.700  4%  bonds,  and  $38,G10,900g  pref.  stock  of  Am.  Tobacco  Co.- 
and  53,210,800  4";,  bonds  of  Consolidated  Tobacco  Co. — V.  93,  p.  591.  529J 

Anglo-French  Financial  Co.  of  Canada. — New  Enterprise 
Floated. — A  special  cable  dispatch  from  the  Central  News, 
Ltd.,  dated  London,  Aug.  31  1911,  says  in  part: 

An  event  of  the  utmost  importance  to  the  commercial  development  of 
Canada  is  the  floating  to-day  of  the  Anglo-French  Financial  Co.  of  Canada, 
which  was  recently  incorporated  under  the  laws  of  the  Dominion  with  a 
nominal  capital  of  $2,500,000.  The  new  company  allocates  the  Interests  of 
some  of  the  strongest  and  most  successful  groups  in  England,  hitherto  unin- 
terested in  Canadian  allairs.  These  include  the  principal  South  African 
groups,  notably  the  Hirsch  syndicate,  which  includes  Otto  Beit,  the  Neu- 
manns and  other  millionaires.  Haes  &  Sons,  o£  the  London  Stock  Exchange, 
and  their  associates. 

The  President  is  Mr.  Frederick  Baker,  Chairman  of  the  Hirsch  group, 
and  the  Vice-President  is  Mr.  Norton  Griffiths,  M.P.  Amongst  the  other 
directors  are  Mr.  Evelyn  Cecil,  M.P.,  Mr.  Almeric  Paget,  M.P.,  Mr.  N.  E. 
Holden  and  Mr.  Harry  Brittain,  who  is  well  known  in  Canadian  circles. 
Mr.  O.O.  Howard  has  been  appointed  Canadian  Manager,  with  temporary 
offices  at  502  Mark  Fisher  Buildings,  Montreal  and  Vancouver.  Hon. 
Carter  Cotton  is  one  of  the  Canadian  directors.  The  combination  is  un- 
doubtedly one  of  the  most  powerful  ever  created  for  Canadian  develop- 
ment purposes. - 

Appleton  (Wis.)  Water  Works  Co. — Injunction  to  Prevent 
Purchase  by  City  Dissolved. — See  "Appleton"  in  "State  and 
City"  department.— V.  92,  p.  1438. 

•  Atlantic  &  Pacific  Transport  Co.,  Baltimore. — New  Steam- 
ship Company. — This  company  was  incorporated  in  New 
Jersey  on  Sept.  6  with  $15,000,000  stock,  with  a  view  to 
bidding  for  the  ocean  mail  contracts  now  being  advertised 
by  the  Postmaster-General,  which  call  for  weekly  service 
between  New  York  and  Colon,  New  Orleans  and  Colon,  San 
Francisco  and  Panama;  and  fortnightly  between  Seattle  and 
Panama.  It  is  proposed  to  establish  these  ocean  routes  and 
to  extend  the  services  through  the  Panama  Canal . 

The  incorporators  are:  B.  N.  Bake,  James  S.  Whitely,  C.  G.  Helm  and 
T.  B.  Harrison,  all  of  Baltimore,  and  in  former  years  respectively  Pres., 
Vice- Pros.,  Treas.  and  Sec.  of  the  Atlantic  Transport  Co.  (absorbed  by 
International  Mercantile  Marine  Co.) ,   and  Adrian  H.  Boole,  of  Washington. 

Plans  are  under  way  for  the  immediate  construction  of  not  less  than  15 
steamers;  to  be  ready  to  enter  the  mail  service  when  the  Panama  Canal  will 
he  opened  in  1913. 

Baldwin  Locomotive  Works.— Strike  Called  Off.—  The 
strike  which  had  been  on  for  some  time  was  declared  off  on 


Aug.  28  by  the  executive  committee  of  the  Locomotive 
Builders'  Council.  Only  about  2,000  of  the  12,000  or  14,000 
men  who  originally  went  out  were,  it  is  stated,  still  on  strike. 
— V.  93,  p.  529,  47. 

California  Electric  Generating  Co. — Contract — Guaranty. 
— See  Great  Western  Power  Co.  below. — V.  89,  p.  472; 
V.  88,  p.  688. 

Chicago   (Bell)  Telephone  Co. — Additional  Bond  Issue. — 

The  company,  it  is  slated,  proposes  to  issue  shortly  another 

block  of  its  1st  M.  '>' .,    bonds,  the  amount  probably  to  be 

about  $5, ()«)(), 000.     The  matter  will  be  considered  by   the 

board  of  directors  either  at  the  Oct.  or  Nov.  meeting  of  board. 

This  will  be  the  6  fl  icing  done  by  the  con  nrly  part 
of  1909,  v,  hen  15,000,0  ader  the  terms  ol  the  mort- 
gage the  rcmalnd           00,0                                              ie  put  01 

at  the  rate  of  not  moi  ear,  but  ne\  t  to        eed  50% 

on  the  total  1    ;et  1,  92,       159. 

City  Electric  Co.,  San  Francisco. — Contract — Guaranty. — 
See  Great  Western  Power  Co.  below. — V.  92,  p.  1438. 

Gomputing-Tabuiatmg-Recording  Co. —  Use  of  Company's 
Coasting  Recorder. — See  "Improvements"  in  report  of  Inter- 
borough  Rapid  Transit  Co.  on  a  preceding  page  and  com- 
pare V.  93,  p.  48,  288. 

Consolidated  Tobacco  Co. — -Certificates  of  Deposit  Listed. — 
See  Am.  Tobacco  Co.   above. — V.   93,  p.   532,  348. 

Fort  Worth  (Tez.)  Power  &  Light  Co. — Management. — 

Officers:  J.  li.  Nutt,  (  lc  elan  I,  :  alrn  in  of  Board;  A.  I.  Duncan  Jr., 
Fort  Worth.  President;  Geo.  T.  Reynol  I  .  Fort  Worth,  and  W.  S.  Hayden, 
Cleveland.  Vice-Presldi  1  V.  D.  Bierman,  Fort  Worth.  Sec;  T.  B.  Var- 
broug,  Fort  Worth,  Tr  as.;  F..  P.  Summerson,  N.  V.  City,  Asst.  Sec.-Asst. 
Treas.;  A.  J.  Duncan  Jr.,  Fort  Worth,  General  Manager 

Director,;:  J.  R.  Nutt,  1  .'eland;  A.  J.  Duncan  Jr.  and  •'  i<  0.  T  Reynolds, 
Fort  Worth;  W.  S.  Hayden,  Cleveland:  T.  B.  Varbrouft,  Fort  Worth; 
George  Holbrook  and  D.  W.  Myers,  Cleveland;  Jno.  P.  Kin::  an  I  C.  W. 
Stripling,  Fort  Worth.     See  also  V.  93,  p.  533. 

Gottlieb-Bauernschmidt-Strauss  Brewing  Co.,  Baltimore.. 

— Voting  Trust  Expires. — The  voting  trust  as  extended  hav- 
ing expired,  stockholders  are  notified  to  exchange  their  voting 
trust  certificates  for  the  original  stock  at  the  Mercantile  Trust 
&  Deposit  Co.,  Baltimore.— V.  90,  p.  1173. 

Great  Western  Power  Co.,  San  Francisco . — Stock  Increase. 

— The  Western  Power  Co.  (see  below),  owner  of  the  entire 

stock,  will  vote  Oct.  26  on  increasing  the  capital  stock  of  this 

company  from  $25,000,000  to  $27,500,000. 

The  California  Electric  Generating  Co.,  a  subsidiary  company,  has  called 
a  meeting  of  its  shareholders  for  Oct.  26  to  act  on  a  proposition  to  make 
dividends  on  its  pref.  stock  cumulative  after  Jan.  1  1912,  and  also  on  enter- 
ing into  a  power  contract  with  the  City  Electric  Co.  and  on  guaranteeing 
the  interest  upon  81,700,000  bonds  of  the  City  Electric  Co.  Compare 
V.  92,  p.  1438,  959.  884. 

Holyoke  (Mass.)  Water  Power  Co. — Extra  Dividend. — 
This  company  in  July  last  paid  along  with  its  regular  quar. 
div.  of  3%  ($36,000)  an  extra  div.  of  25%,  or  $300,000.  A 
special  div.  of  20%  was  also  paid  in  1909.— V.  89,  p.  922. 

International   Harvester   Co. — Quarterly   Statement. — The 

regular  quarterly  report,  under  date  of  Sept.  1,  says: 

The  total  amount  of  business  at  this  date  is  slightly  in  excess  of  what  it 
was  at  this  time  last  year.  The  foreign  trade  shows  a  substanl  lal  Increase. 
The  shortage  in  the  grass  croo  in  this  country  and  the  substantial  failing  off 
in  the  sale  of  haying  machinery  has  been  practically  offset  by  the  increased 
trade  in  corn  machines.  Collections  in  the  country  are  not  as  good  a< 
they  were  last  year.  The  situation  will  be  helped  to  some  extent  in  west- 
ern Canada,  and  In  thecott  >n  belt,  where  good  crops  are  maturing. — V.92. 
p.  1248,  1239. 

Laurentide  Paper  Co. — Sale. — The  shareholders  on  Aug.  30 

voted  to  authorize  the  sale  of  the  assets  of  the  company  to 

the  Laurentide  Company,  Ltd. 

In  payment  for  said  assets  will  be  received  S7.200.000  stock  of  the  new 
comDanv.  two  shares  of  the  same  to  be  exchanged  for  each  share  of  old 
stock.     Compare  V.  93,   p.   534. 

Louisville  (Ky.)  Gas  Co. — Time  for  Deposits  Extended. — 

The  time  to  make  deposits  under  the  offer  of  II.  M.  Byllesby 

&  Co.  of  Chicago,  which  expired  on  Sept.  5  has  been  extended 

to  Sept.  15.     About  $2,000,000  of  the  outstanding  $3,600,000 

stock,  it  is  reported,  had  been  deposited. 

Mayor  Head  has  announced  that  lie  is  opposed  to  the  acceptance  of  the 
firm's  offer  for  the  city's  holdings.  The  firm  in  a  letter  say  that  they  desire 
that  the  city  authorities  have  Hie  necessary  time  to  fully  consider  the 
proposition,  but  feel  that  by  an  extension  to  September  15  ample  time  will 
be  afforded  and  that  as  to  the  prospective  proposition  from  Geist,  they 
feet  that  they  have  offered  the  city  and  the  other  stockholders  full  value 
for  their  stock,  but  have  no  desire  to  stand  in  the  way  of  their  getting  more 
money,  if  possible. — V.  93,  p.  592,  -lit . 

Macon  (Ga.)  Gas  Light  &  Water  Co. — New  Name. — Tin- 
company,  it  is  announced,  has  arranged  to  change  its  name 
to  "Macon  Gas  Co.,"  owing  to  the  sale  of  the  water  plant  to 
the  city,  possession  to  be  given  Oct.  2.     See  V.  93,  p.  108. 

Montreal  Cotton  Co. — Circular. — Formal  announcement 
has  been  made  of  the  plan  for  exchanging  the  $3,000,000 
stock  for  stock  of  "The  Montreal  Cottons,  Ltd.,"  on  the  basis 
of  $100  of  existing  stock  for  $100  new  common  and  $100  new 
7%  pref.  President  S.  W.  Ewing,  in  a  circular  addressed  to 
the  shareholders,  says  in  substance: 

In  order  to  provide  for  extension,  the  board  has  conferred  with  the  Eng- 
lish financiers  interested  in  the  securities  of  the  company,  and  in  accord- 
ance with  their  suggestion  a  new  company  has  been  incorporated  under  the 
name  of  "The  Montreal  Cottons.  Ltd.,"  with  a  total  capitalization  of  $10,- 
000,000,  divided  into  $5,000,000  of  7%  cumulative  pref.  stock,  which  is 
preferential  both  as  to  diyidends  and  capital,  and  §5,000,000  of  common 
stock.  It  is  not  deemed  expedient  for  the  present  to  attempt  anything 
like  a  merging  of  the  present  Montreal  Cotton  Co.  with  the  new  corporation, 
as  there  are  several  obstacles  to  such  a  course.  It  is  proposed  that  the  new 
company,  the  Montreal  Cottons,  Ltd.,  should  acquire  all  the  $3,000,000 
stock  of  the  Montreal  Cotton  Co. 

This  will  involve  an  issue  of  $6,000,000  in  all  of  the  Montreal  Cottons. 
Ltd.,  leaving  in  the  treasury  $2,000,000  of  pref.  stock  and  $2,000,000  of 
common  stock,  to  be  Issued  as  and  when  required  for  the  purpose  of  pro- 
viding additional  capital  for  extensions. 
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The  National  Trust  Co.  has  been  appointed  as  the  agent  to  make  iiio 
transfers.  The  exchange  of  stock  which  the  directors  Invite,  while  It  in- 
volve-- no  actual  "i  i). 

A  dividend  of  C";,  has  been  declared,  payable  Sepl .  i  :>  lolders  of 

record  Sept.  .">.  All  shareholders  making  the  exchange  before  the  latter 
date  will  receive  the  above  dividend  on  the  snares  transferred.  The  divi- 
dend on  tiie  pref.  stoek  of  the  Montreal  i  ;>!..  accrues  from  Si  pt. 
IS  next. — V.'  93.  p.  585. 

National  Siscuit  Co. — New  Factory. — The  company  is  cele- 
brating to-day  the  completion  of  the  largest  of  ii  i  chai 
factories,  at  Kansas  City.    See  description  in  annual  n  port, 
Y.  92,  p.  657.— V.  92,  n.  798. 

National  Transit  Co. — Reduction  <>/'  Sloe!:. — See  Standard 
Oil  Co.  below.— V.  85,  p. 

Natomas    Consolidated    of    California. — Bond* 
One  hundred  ($100,000)  1st   M.  6%  gold  bonds,  dated  L906, 
of  the  Natoma  Development  Co.,  for  paymi  par  on 

.  1  at  Mercantile  Tr.  Co.,  San  Fr.,  trustee. — V.92,  p.] 

New  England  Power  Co.,  Boston. — New  Enterprise. — The 
New  England  Power  Co.  of  Maine  was  incorporated  i 
on  Aug.  23  1911  with  (5,000,000  authorized  cap  ick,  in 

$100  shares,   all  of  one  class,  and   will  oven   the  $750,000 
common  stoek  of  the  New   England   Power  Co.  of   Ma 
chusetts,  as  well  as  other  valuable  rights  and  prope 
the  vicinity  of  the  propose  !  development  on  the  Deerfield 
River.     Furl  h  ;r  ,  ollow: 

e 

13.  p.  410),  has  made  an  una  eement  with  a  banlUn 

ided  by   Bab  ..    '     tag  &  Co.  of   Boston,  In  pursuance  ol  which 
$3,000,000  5%   10-year  gold  bonds  and  8750,000  6%  cumulative    i 
will  soon  be  Issued  for  hydro-electric  development  of  the  Dee 

1  :  Providence, 

il  •<.■■  Co.     The 

i  corpora  tfassachusctl  r.  21 

with  a  capital  stock  of     :    1,000  8    ,  cum.  pref.  and  $750,000  com;    p 
all   sh   res,   5100. 

While  engineering  estl  nates  show  that  this  financing  should  provide  <rcn- 
erating  pla  it  and  transmission  lines  Cor  so"ic  25,000  horse  power,  it  is  likciy 
to  be  only  a  step  In  t1  lal  development  of  Deerfield  Rive;-   water- 

power  rights  now  controlled  by  the  same  interests.  Such  development, 
however,  doubtless  will  be  spread  over  future  years,  and  it  is  figured  that 
it  will  entail  expenditures  of  between  $12, 000,000  and  S14.000.000. 

The  Connecticut  River  PoTer  Co.  has  alrea  ly  sold  practically 
output  and  an  Immediate  market  is  assured  for  the  Deerfield  River  power 
to  be  made  available  by  the  pending  financing.     It  is  planned  to  connect 
the  D  •  lines  with  tho^e  of  the  Connecticut  River  Power  Co., 

making  it  possible  for  the  combined  system  to  serve  a  wider  territory. 

Initial  construction  will  result  in  damming  the  Deerfield  River  in  four 
places  near  Sbelburne  Falls,  as  well  as  *he  creation  of  a  reservoir  at  Su 
set,  Vt.,  where  water  v.-ill  be  Impounded  to  a  height  of  100  feet  and  over 

Boston  office,  with  Connecticut 
■ 
The  bonds  uly  I   1911  and  due  July  1  1951,  but 

callable  as  an  tg  fund  a*  105  and  int.  on  any  coupon 

date.     Pa  I  slnkii  r  fund,  beginning  July   !"17     l% 

on  bonds  outstanding  for  ft'. .  ling  July  1931, 1  }^%.    int..I.&J. 

at  N  toston,  <   id   i    Penna.  Co.  for  Ins.  on 

tlla.      P       I    iui  torized  amount  for  develop- 
ment :    I,    514,000,000  tu       bonds  can  only  be  issued  tinder 
provisions,      id  ad  litional  to  the  present    $3,000,000 
are  sold,  It  Is  proposed  to  increase  the  pref.  stock  so  as  to  preserve  the  pro- 
to  1 . 

that  the  gross  Income  will  be  Sfj-i 5.000;  net  afti 
reclatlon,  bond  Int.,  $150,000;    pref.  divldi   id.  $45,000 

When  the  balance  of  800  feet  fall  oi  the  river 
is  •  tpected  to  reach  82,000,000     and  the 
net  in  liable  for  in  -idends  to  SI, 585,000. 

The    >  of  25    100  h.n.,  it  is  thought,    should  be  com- 

pl  si    t  ■-.  i:vti:i  -  lod    tb  it   the   coi  ip  mj    - 

■     Falls    to   Bi  al 
K<    i\  ■.  .V.  H..  and  urg,    Leominster,   <  Hi  t<  n,     '        bo 

and  Wore  r  lines  prop  Id  and  North 

.    ind   W<         ■         ,  Pawtu  :ket  ai  '   '  rovidence,  R.  I. 

a  lo  contract  for  operating  traffic 

through  rhe  Hoosac  Tu  op       In  ;  Lhe  tr  >)!<  '  lines  of  'he  \  .  Y 

.BR. Co. In 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — Sale  of 
Bonds. — Of  the  $35,000,000  new  bonds  to  be  authorized  by 
the  shareholders  Oct.  9,  812,015,000  will  be  reserved  to  retire 
all  existing  bonds  and  ol 0,000,000  have  been  sold  to  a  bank- 
ing house  and  will  shortly  be  offered  to  the  public.  The 
ii  Francisco  News  Bureau"  on  Aug.  23  said: 

Bond?  to  the  amount  of  S10.000.000  have  already  been  contracted  for 
to  cirri'  on  the  construction  of  the  sreat  plant  on  Bi<r  Cree  con- 

struction of  the  distributing  plants  in  the  San  Joaquin  Valley  and  ol    er  por- 
tions of  Southern  California.     The  plant  under  construction 
will  develop  80,000  h.p..  with  an  ultimate  capacity  of  150,000  h.p.  by  en- 
largements at  a  later  date.     Compare  V.  91,  p.  1769;  V.  93,  p.   !70.  536. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moctezi 
mines,  owned  bv  Phelps,  Dodge  &  Co.,  for  the  eight  months 
ending  Aug.  31  1911  was  79,918,794  lbs.,  as  folio 

ids —        1911.  huo.      ;     Pounds—        191 

Janua  9  ?•  >   ..-,>  io,633  .177 

9,857  June  9.777 

b    10. 107.. MO  9.784,726  July 

April    9.793.817  9,480,150    Vugust I 

Total   (pounds)  for  eight  months.  _  .79.918.704      71 

Custom  ores  business  .mount  tor  the  8  months  <• 

cur-                    of  8.280,139   lbs.,   ;:"-.iins[  16,730.578    lbs.   In    1910 

p.   850     1 

Plymouth    Cordage    Co.— Stock. — Shareholder 
Oct.  2,  it  is  stated,  will  be  permitted  to  subscril  500,000 

new  stock  al  par  ($100  a  share;  to  the  extent  of  20%  of  tl 
respective  holdin 

No  Extra  Dividend. — The  dire','     i  to  omit 

this  year  the  annual  ext  i  i  casta  dividend  of  '■>' ,  .  paid 
1910  and  1909,  along  with  the  quarterly  distribu 

•  nv.u-ii  Dividend  He  -  i . 

1904 

18  14  14  11  K  12       8&2i  '.    84 

Compare  V.  87.  i 

Standard  Oil  Co.  of  New  Jersey.--/,'"/'"  Stock  of 

Subsidiary.— -The  National   Transit  Co.,  one  of  the      ib  idl- 
aries  whose  stock  will  be  distributed  according  to  th( 
of  the  Supreme  Court,  has  filed  in  the  office  of  the  Secret 
of  State  of  Pennsylvania  a  certificate  of  reduction  ol  capital 


stock  from  (25,455,150  to  $12,727,575,  and  of  tho  par  value 
from  $50  to  $25.     Compare  V.  93,  p.  350. 

In  pi e  of  tho  I  i  conform 

to  the  value  of  .— V.  93,  p.  592, 

Tennessee    Copper    Co. — New    Directors. — The    following 

have  been  elected  directors: 

■'!••<.     I)1"     ill 

.  CVal  u .  ■  i    i  .   and 

i   •■    i  his  In  i".. 

ulphurlc  ;: 
oi  its  kind  In  the  woi  Id   ind  Is  nov   pi 

it  will  be  largely  It 
In ,  'i.i  iid 

/.  92     p.   1872. 

Texas  Company. — Deal  in  Abeyance. —  Press  ••■.■ports  say 
that  negotiations  for  the  purchase  of  the  Pearson  syndicate 
oil  lands  in  Mexico  by  the  Texas  Co.  have  been  discontinued, 
for  the  present  at  least.  Sec  Mexican  Eagle  Oil  Co.,  Ltd., 
in  ••  London  .Statist"  for  Aug.  26  1911.— V.  93,  p.  SSS/oliN. 

United  Gas  Improvement  Co. — Earnings. — For  6  months 

ending  June  80: 

Six  Months—             Net  Earns.  1%),  Jink.Fd.  Bal.,Sur. 

i-ii                $3,335,664  $2,220,118  $365,178  $750,368 

llllii                3,260.840  .701  358,433  792,659 

p.   1177. 

United  Service  Co.,  Scranton,  Pa. — Dividend. — Brooks  & 

Co.  of  Scranton,  who  organized  the  company,  say: 

i    .  ■  i .  m  Aug.  15  isto 

ol  I  'i  :ir  i  on  the  common  of 

bid.     Thl      esult  <         ends  so  far  this  ■    , .     The 

it  present  sh         let  o  qui         "its, 

allowing  tor  depr  'cla  ion  ad  6%  on      ■      11  pre! 

Mi,J      es  ■;' non  tmpro  now 

;  i  pr  igi  es  i  will  res  ult  in  I  tl      i  nd  of  the 

r.     [Quarterly  pref .  dividend    No.    2,    lJ4%,was    paid   ■!   ly  i"> 
1911.— Ed.— V.  91,   p.  407. 

United  States  Glass  Co. — Nciv  Vice-President. — Marion 
G.  Bryce,  long  a  director,  has  been  elected  a  Vice-President 
to  succeed  Dr.  Thomas  T.  McNish.  L.  Z.  Birmingham 
was  on  Aug.  31  chosen  a  director  to  succeed  Dr.  McNish, 
who  was  on  the  regular  ticket  for  re-election. — V.  93.  p. 
525,   82. 

United  States  Lumber  Co. — Option. — Brooks  &  Co., 
Scranton,  on  Sept.  1  said: 

it  Is  now  generally  understi   i      '<    I   tl  c  option  held  by  Terrill  &  Co. 
,    be  exercised,      mere  Is  no  denying  the  faci  thai   the  activities  as  Car 
'  .      proven  .-.  b    ■      on  an;    of  the  n  ickholders  1  y  reason  oi 
an  appreciation  of  app  oximatel     iO  p  >i       .  increasing  market  values  ab 

5,000       Mo  douo  ..led  business  conditions  both  in  England 

and  the  United  States  ha    s  influenced  thi   attitude  of  the  :.     With 

on  hand  of  about  S600, 000  to  $700,000,  the  compa  ii  g<   id  position 

i  i  dse  its  dividend  and  hold  the  marki  t  to  pr  entp  Ice  and  pi  i  :ate  those 
who  hoped  to  get  over  $200  for  tl  sir  si  >ck.  The  market  dropp  id  '.'>  points 
'  esterday  on  offerings  of  considerable  amounts.  Bids  .are  low  a;r.l  scarce. 
(Quotation  145  bid,  152    ,  asked.)      '  .  92,  p.  12:',. 

United  States  Motor  Co.,  New  York. — Authorized  Data. — 

The  company  produced  in  the  season  ended  July  31  last  approximat<-l> 
27,000  motor  cars  For  1912  it.  is  prooosed  to  make,  15,000  to  20,000 
.Maxwell  cars.  10,000  to  15,000  Brush  cars,  4.000  to  6,000  Stoddard-Dayton 
cars,  1,000  Columbian  cars  and  2,000  Sampson  trucks.  Reports  from  the 
company's  1,800  dealers  indicate  an  active  and  steady  demand.  In  fact 
in  no  previous  year  at  this  time  has  the  company  had  so  many  orders  on 
books  for  immediate  delivery. — V.  9'A,  p.  52. 

Western  Power  Co.,  California. — New  Stock. — The  share 
holders  of  this  New  Jersey  corporation,  which  owns  the  entire 
capital  stock  of  the  Great  Western  Power  Co.  of  California 
(see  below)  voted  on  Aug.  17  to  increase  the  authorized 
capital  stock  from  $18,000,000,  of  which  $6,000,000  pref. 
and  $12,000,000  common,  to  520,070,000,  divided  into 
$0,000,000  pref.  and  $14,070,000  common. — V.92,p.887,53  I . 

Wolverine  Copper  Mining  Co. — Dividend  Decreased.— A 
semi-annual  dividend  of  $4  per  share  has  been  declared, 
payable  Oct.  2  to  holders  of  record  Sept.  16,  comparing  with 
$5  per  share  paid  in  April  1911.  The  stock  consists  of 
60,000  shares  of  $25  each,  of  which  $13  has  been  paid  in. 
Previous  dividend  record: 

DiVS '08.  '99.  '00.  '01.  '0^.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.   '11. 

(•'■I 1         5V,   4         1         4         T, '.,    7'.    M       17    17     ■    10      10       I 

—V.  93,  p.  414. 

— The  Gas  &  Electric  Co.  of  Lexington  and  Liberty  streets, 
Baltimore,  has  issued  a  handsome  pictorial  booklet  entitled 
"Modern  Kitchens"  to  demonstrate  the  superiority  of  gas, 
its  cleanliness,  convenience  and  low  cost  as  a  fuel  for  cooking 
over  the  less  modern  coal  ranges,  which  hi  0  removed 

from  a  majority  of  the  large  kitchens  in  public  buildings  in 
Baltimore.  The  illustrations  in  this  booklet  graphically 
show  the  large  installations  of  gas  ranges  which  the  Gas  & 
Electric  Co.  has  recently  made  in  the  kitchen  of  hotels, 
••lulls,  hospitals,  schools,  institutions,  restaurants  and  other 
places  were  food  is  prepared  for  large  numbers  of  people, 
well  as  in  private  residences  and  apart  incuts. 

— John  M.  Nelson  and  J.  Henry  Cook  of  Baltimore,  form- 
of  the  firm  of  Hambleto  >.,  together  with  Simon  J- 

Block,  Frederick  W.  Legg  and  Charle    M.Lei 

a  copartnership  under  the    aai E  •  A  Co., 

with  offices  in  the  Keyser  Bldg.     Mr.    I'.'  formerly 

!  of  the   borj  :  v  hile 

Mr.  Legg  was  his  assistant  in  the  departmt 

i  Uehlinger  has  i  ited  himself  with  William  P. 

Bonbright    &   Co.,  24  Broad  £  ol  (heir  bond 

tartmenl .     For  t] 

1th  Rudolph  Kleybolte  '  o.,  ■  ••'  hich 

he  was  Vice-Pi 
5  ■        iffice. 

—The  tirm  of  Hambleton   &   i  of  T.  Edw 

Bambleton,  John  M.  v  U.  Benrj  Cook,  expired  by 

limitation  on  the  7th  in  ;-  Mr.  Hambleton  has  formed  a 
oew  copartner  hip  with  John  P.  Baer,  the  firm  name  con- 
tinuing a~  Hambleton  •    Co 
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NORFOLK  &  WESTERN  RAILWAY  COMPANY 


FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30TH  1911. 


Roanoke,  Va.,  August  30th  1911. 
To  the  Stockholders  of  the  Norfolk  &  Western  Railway  Co.: 

Your  Board  of  Directors  submits  the  following  report  of 
the  operations  of  your  Company  for  the  fiscal  year  ending 
June  30th  1911: 

MILES  OF  ROAD  OPERATED. 
The  length  of  line  owned  at, the  close  of  the  fiscal  year  was 
1,990.29  miles.  Total  operated  was  2,004.27  miles,  as  follows 


'     !e 

Lambert's  Point,  Norfolk,  Va.,  to  Columbus,  Ohio 237.52 

•Petersburg  Belt  Line,  Poe,  Va,.,  to  Addis-  I  i 

L.  ichburgB  >ebe,  Va.,  to  Fori    -  24.36 

"liiii-  Sand/  Low-Grade  Line,  Naugatuek,   W.  Va.,  to 

Kenova,  w.  Va ....     59.16 

Lynchburg,  Va.,  to  Durham,  N.  C  3.48 

Roanoke,  Va.,  to  Hagerstown,  Md... 6.05 

Roanoke,  Va.,  to  Winston-Salem,  N .  C .20 

Walton  Junction,  Va.,  to  Bristol,  Va 14.31 

Noith  Carolina  Junction,  Va.,  to  Fries,  Va .. 49.56 

Graham,  Va.,  to  Norton,  Va.    -.... 23.10 

Vera  Junction,  O..  to  Cincinnati  and  Ivorydale,  O 18.92 

Columbus  Connecting  &  Terminal  Railroad.,  ..    


li  ranches 


447.31 


Total  lines  owned 

Tracks    of    ether    Companies    used    jointly    under 
trackage  rights:  Miles. 

Southern  Railway,  at  Durham,  N.  C .43 

Cumberland  Valley  RR„  at  Hagerstown,  Md .63 

Cincinnati  Lebanon  &  Northern  Ry.,  at  Cincinnati,  (X  .     3.62 
Pittsburgh   Cincinnati   Chicago    &   St.   Louis   Railway, 

at  Cincinnati,   O 9.00 

Baltimore   &  Ohio  and   Pittsburgh  Cincinnati  Chicago 

&  St.  Louis  Ry.,  at  Columbus.  O .30 

Grand  total  operated 

Second  Track — 

Lambert's  Point,  Va.,  to  Gllrnerton,  Va . 

Lynch bursr,  Va. — East  and  west  of 

Forest,  Va.,  to  Walton,  Va 

Walton,  Va.,  to  Rlpplemead,  Va.  (sections) .. 

Walton,  Va.,  to  Radf or      ■  .. 

Pearisburp-,  Va.,  to  Vivian    W.  Va.  (except  Eikl   irn  Tunnel)- 

Huger,  W.  Va.,  to  Alnwick,  W.  Va 

Wharncliffe  to  Naugatuck,  W.  Va.  (excepts  gauntlets) 

North  Kenova,  O.,  to  Columbus,  O 


Main  I  \  i  e, 

MilCS. 

703.76 


1  15.43 

238.11 

•1.6] 

1  10.75 

•13.49 

100.40 

105.92 

3.51 

1,542.98 
447.31 

1,990.29 


13.98 


2,004.27 

Miles. 

10.44 

2.09 

82. 07 

12.15 

4.42 

58.62 

36.46 

40.22 

.      135.37 


Total  second  track 389.44 


Sidimcs 1,058.90 

The  increase  in  mileage  during-  the  year  was  as  follows: 

Main   Line .31 

I ! ranches 52  .68 

Second   Track 40.54 

Sidings 62.57 

*  These  lines  and  the  old  main  track  between  the  same  points  are  op."  ated 
as  double  track. 

The  average  mileage  operated  during  the  year  was  1,972, 
as  against  1,945  miles  during  the  preceding  year. 
GENERAL  INCOME  ACCOUNT. 


For  the  Year  ending  June  30th  1911  and  Comparison  with 


Operating  Revenues — ■  1911. 

From  freight 530,115,483 

•'      passengers    4,184,246 

"      mail 339,705 

"      express 503,402 

miscellaneous 414.686 


T  >1  tl  operating  revenues  $35,557 

1  v    'rati  •'!  :  menses — 

Maint.  of  way  <S:  structures  $4,328 

Maintenance  of  equipment  6,638 

Traffic  586, 

Transportation 10,672 

General 731 


522 

717 
841 
715 
624 
381 


1910. 

01  $30,037,796  22 

01  3,924,889  67 

15  338,449  10 

06  461,055  25 

24  301,080  18   _ 

47  S3 5, 063.870  42        +8493,652  05 


Previous   Year . 
Increase  (  + )  or 
Decrease.  ( — ) . 
+  $77,686  79 
+259,350  34 
+  1,256  05 
+  41,740  81 
+  113.000  06 


.... 
52 
55 
23 
40 


§3,752,045  16 

■1   907  15 

551,806  15 

'.9,726  22 

721,275  01 


+  8576,072  19 

+  686,934  37 

+  34,909  40 

+  802,898  01 

+  10,100  39 


Total  operating  expenses  $22,958,280 

Net  operating  revenue . . 
Taxes 


242 

000 

242 


.$12,599 

-       1,320 

Operating  incon e Si  1 .279 

To  which  add: 
Interest,  general  account-  _      $394  ,343 

Rents  ... 9,(  78 

Hire  of  equipment 858,424 

SI  302.140 

Gross  income $12,581 ,688 

From  which  deduct: 
Interest  on  funded  debt.-..   $4,435,200 
Interest  on  equipment  trust 

obligations    357,666 

Interest  on  2-year  notes 

Rents  of  tracks,  yards,  etc.  6 

Miscellaneous 41, 


2$ 
42 

00 
42 

23 

81 

11 

15 

57 

00 

67 


$21,046.758  69    +  S1, 911.520  36 

$14,017,110  73   — Sl.417,868  31 

1,118,964  59  +201,035  41 

$12,898,146  14  — $1,618,903  72 


$534,121  23 

57,146  85 
554,938  54 


-$139,778  00 

— 7,46  1  0  ' 

+  303,485  57 


Ihl  16.206  62        +$156,239  53 
-$1,462,664  19 


,660 

782 


34 

56 

$4.841.309  57 
Net  income $7,740,379  00 


$14,044,352  76 

S4. 179, 530  00 

395,555  56 

206,154  37 

122,237  96 

97,709  72 


+  $255,070  00 

— 37,888  89 
— 200,154  37 
— 115.577  62 

— 55,927  16 


$5,001,187  61        — S159.878  04 


$9,043,165  15   — §1,302,780  15 


Increase  ( +)  or 
1911.  1910.  Decrease  ( — ). 

Dcduci      expenditures     to 
ma!  u  nln_-  power 

and  iSOlescence..  $2,597,108  57     (3,573,598  32       —$976,489  75 

Balance $5,143.270  43      $5,409,506  83       — S326.29C  40 


148,000  00 


From  tins  balance  for  th  ling. Tune  30th  1911 

The  foliowiii  cted — 

Payments  to  Pocahontf     •  1             e  Co.  on 

account  of  deficiency  ol  md  and 

interest  on  Norfolk  &  -Pocahoni 

,1  oint  bonds _. 

Cash  dividends  on  c  ock: 

Adjustment  Preferred  I  percent...    919,668  o« 

Common  Stock,  5  p  r<     11    3,499,137  86 


Amount  carried  to  Pre  I  s  for  the  year. 

Amount  to  credit  of  Profit  and  Loss  June  30th  1910_ 


$5,143,270  43 


Total 

Add  premium  on  securltles. 


4,566,805  50 

§576,464  93 
5,574,532  04 

$6,150,097  57 
3,200  00 


Balance  to  credit  of  Profit  and  Loss  June  30th  1911 §6,151,197  57 

Following  is  a  comparative  table  of  average  results  for 
three  years: 

1910-11.  1909-10.  1908-09. 

Total  operating  revenues  per  mile  of  road §18,031  $18,028  $15,168 

Net  operating  revenue  per  mile  of  road 6,389  7,207  5,957 

Ratio  of  expenses  to  operating  revenues 64.57%  60.02";,  60.72% 

Ratio  of  taxes  to  operating  revenues 3.71*%  3.19"T,  3.' 

CAPITAL  STOCK. 

At  the  annua]  and  special  meeting  of  the  stockholders, 
held  October  13th  1910,  the  authorized  common  stock  of  the 
Company  was  increased  by  the  sum  of  $50,000,000,  the  auth- 
orized capital  stock  now  being  $150,000,000  common  stock 
and  $23,000,000  adjustment  preferred  stock.  None  of  the 
additional  stock  has  been  issued,  and  the  outstanding  capital 
stock  at  the  close  of  the  fiscal  year  consisted  of — 

742,840  shares  of  commo $74,284,000 

230,000  shares  of  adjustmen    prefi    red  stoo       23, 100,000 

Total $97,284 ,000 

of  which  there  was  in  the  treasury  $8,300  of  adjustment  pre- 
ferred stock.  The  increase  in  the  outstanding  common  stock 
was  due  to  the  issue  of  53,880  shares  in  exchange  for  $5,388,- 
000  of  the  Company's  convertible  10-25-year  4  per  cent  gold 
bonds  surrendered  for  conversion. 

FUNDED  DEBT. 
The  aggregate  funded  debt  outstanding  June  30th  1911, 

compared  with  that  of  the  previous  year,  was  as  follows: 

Jim.-  ,1/1  1911.  JuneSOth  1910. 

Mortgage  bonds 883,283.500  $83,283,500 

Convertible  bonds 17.285,0:10  22  673,000 

Equipment  trust  obligations 7,900.000  9,900,000 


$108,468,500  $115,856,500 

The  decrease  of  $7,388,000  in  Funded  Debt  represents  the 
conversion  of  $5,388,000  Convertible  Bonds  into  common 
stock  and  the  payment  of  $2,000,000  Equipment  Trust 
obligations. 

There  were  in  the  Company's  treasury  $13,000  of  First 
Consolidated  Mortgage  4  per  cent  bonds. 

At  the  meeting  held  October  13th  1910  the  stockholders 
authorized  the  Board  of  Directors  to  cause  to  be  created  an 
issue  or  issues  of  bonds  of  the  Company  not  exceeding  in  the 
aggregate  $50,000,000,  convertible  into  common  stock.  This 
authority  has  not  as  yet  been  availed  of.  In  the  event  of 
any  such  issue  or  issues  of  Convertible  bonds,  an  equivalent 
amount  of  common  stock  will  be  reserved  to  provide  for  their 
conversion.  There  is  still  an  unissued  remainder  of  $8,431,- 
000  of  the  Convertible  bonds  authorized  by  the  stockholders 
October  11th  1906. 

EQUIPMENT  TRUST  CERTIFICATES. 

No  additional  Equipment  Trusts  have  been  created.  Ma- 
tured Equipment  Trust  principal  to  the  amount  of  $2,000,000 
was  paid  during  the  year,  reducing  the  aggregate  of  the  un- 
matured certificates  to  $7,900,000. 

The  statement  following  shows  the  details  of  all  the  Com- 
pany's Equipment  Trusts: 


STATEMENT  OF  EQUIPMENT  TRUST  CERTIFICATES  JUNE  30  1911. 

/•■tie  of  Agreement — 

Series. 

Total  Value  of 
Equipment. 

Certificates 
Paid  During 
Fiscal  Year. 

Total  Certifi- 
cates Paid  to 
June    30    1911. 

Certificates 

Outstanding 

June   30    1911. 

Payable  in  Fiscal  Year  ending 
June  30  1912. 

Maturity  of 

F; 
Inslalli'tent.9 

Maturity. 

A  7.1!)     . 

March  1    1902.  __      

1902 
A. 
B. 
C. 
D. 
E. 

r. 

.;. 

u. 

./. 

1-:. 

L. 
M. 
Iff. 
O. 

$5,000,478  00 
1,234,499  31 
1,176,085  50 
2,024,082  92 
1  .023,407  00 
1.027,055  40 
1,053,061   32 
'  ,024,415  20 
1,033,131  72 
1,043,295  43 
1.037,567  02 
"     1.027,914  35 
1,048,739  56 
1,047,075  00 
1,052,856  10 

§500,000 
100,000 
100,000 
200,000 
100. 'i  ;o 
100.000 

100,1100 

100,000 
100,000 

100,000 
100,000 
100,000 

ioo.oimi 

100.000 
100,000 

§3,000,000 
70  1,000 
7.'0,!lii0 
1,200,000 
500,000 
500,000 
500,000 
500»000 
500,000 
500,000 
400,000 
400,000 
100,000 
1110,000 
400,000 

§500.000            Sent.  1  1911 

300,000         Jan.   1  1912 

300,000            Mch.  1   1912 
800,000            Aoril  1  1912 

$500,000 
100.000 
l<  O.O00 
200.000 
100,000 
100,000 
in.), 000 
100.000 
100,000 
100,000 
100,000 
100,000 
100,000 
100.000 
100,000 

Sept.  1  1911 

April      1    1803 

June       1    1903. __ 

Jan.    1  1913 
Mch.  1   1913 

April      3    1905___    . 

April  1  1915 

Nov.      3    1905. 

Dec.       4    1905 

Feb.       3    1905 

Mav       3    1006.    _____ 

500,000 

500.000 
500,000 
500,000 
500,000 

Nov.  1  1911 
Dec.   1  1911 
Feb.   1  1912 
Mav    1   1912 
June  1  1912 

Nov.  1   1915 
Dec.   1  1915 

Feb.    1   1916 
May    1  1916 

June      5   1906    .    __    _ 

June  1  1916 

July      5  1906 

Aug.      3   1908..    ..    . 

.-m'0,000            July     1   1912 
600,000             All..   1   1911 

July    1  1916 
Aue.  1  1916 

Dec,      3  1906__    . . 

600,000 

OOO.OOO 
600,000 
600,000 

Dee.    1   1911 
Mch.  1    1 
Ap-il  1    1812 
June  1  1912 

De  -.    1  1916 

March   4    1907 

Mch.  1   1917 

April     4    1907 _    _ 

June     a    1907 . 

April  1   1917 
June  1  1917 

Totals 

$20,854,263  83 

$2,000,000 

$10,600,000 

$7,900,000 

$2. coo. 000      1    
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ROAD  AND  EQUIPMENT  EXPENDITURES. 
The  expenditures  for  road  and  equipment  summarized  bo- 
low  aggregated  112,567,758  81,  all  of  which,  in  accordance 
with  the  order  of  the  Inter-State  Commerce  Commission,  has 
been  charged  to  your  Company's  Property  Investment  ac- 
counts. Of  this  sum,  $2,597,108  57  consists  of  expenditures 
which,  in  the  judgment  of  your  Board  of  Directors,  were  re- 
quired to  offset  obsolescence  and  depreciation,  due  to  chang- 
ing conditions,  and  were  necessary  to  maintain  the  earning 
capacity  and  preserve  the  value  of  the  Company's  property, 
and  therefore  should  not  be  capitalized.  The  resulting  net 
property  investment  for  the  year  was  $9,970,650  24. 

Tin    Payable  from 
Investme 

Branches  and  extensions.         (2,240.01136     use 

Right  of  way  and  station  Kr'nds      122,422  62        $35,559  88  157,01   !    .0 

Widening  cuts  and  fills.    '04  705  94 

Protection  of  banks ... ;i  U  8,261  it 

Grade  revision  and  changes  of 

line  10,171  18  0,301  67  10,8 

Bridges,  trestles  and  culverts.  9  85        I8;i..i05  89 

Increased  weight  ot  rail ..  47,746  80  47,7 

Imprc  ind  switches '.c.7  59  057  50 

Trac  and     other 

man   ;.  '.  1,77  14.77"  25 

Add  - 1,665,584  51      1,673,310  40       3,338    145  00 

SIdll  ts 167,066  52  10,887  86  217,1 

202,182  11  7  73  206,1 

38  1  i                   50  12  23,488  26 
Improvemi  at  of  crossings,  un- 
der or  o\                          4,055  40 1,0 

ilnation  o  08  09  ?6  50  184  59 

Interlocking   apparatus 28,7.  28," 

Block  and  other  signal  appa  6  15        120,894  120,! 

Tel<  a  and  telephoi  ..  28,538  08  28,538  08 

Station  buildings  and  fixtures.         70,150  30  it)  St  02.7.     20 

Roadwaj    oacblner:    md  tools     2,56000  2,  r.  09  00 

is,  engine  houses  and  turn- 

106,280  34  72.7  179,02 

lOls 8,007  81  LS  65 

Water  and  fu  is. I98,87;i  ki         20    ,100  14 

Dock  and  wh  erty 21,30324  ...  21,3 

Other  additions  &  betterments      183,256  G2  2,472  45  185,729  07 

Etlui;"iKUt       ..,4,900,672  30        4, 906, 072  30 


I  $9,970,650  24   $2,597,108  57   §12,507,, 

Advances  for  construction  purposes  were  made  as  follows: 
Guj  Pug  River  BR. $372  37 

"    account  Barker  &  Clarks  Gap  Kli.. 
"    account  Clear  Fork  &  Oceana  RR..        31  67 


5501  61 

Your  Company's  total  Property  Investment  in  Equipment 
is  decreased  by  the  following-described  equipment  replace- 
ment credits: 

1.  Equipment  destroyed,  sold  or  retired: 

Nel  .  due  thereof  tor  the  year 5213,328  33 

Salvage 51 ,461  08 

Accrued  depreciation  thereon  transferred  from  Reserve  for 

Accrued  Depreciation  of  Equipment 43,884  76 

Total $308,07!  17 

This  amount  has  been  credited  to  Property  Investment  in 
Equipment,  decreasing  to  that  extent  the  book  value  of  the 
Company's  equipment. 

2.  Equipment  depreciation: 

The  accumulated  replacement  credit  arising  from  charges 
in  operating  expenses  for  depreciation  on  the  Company's 
equipment  since  June  30th  1907  is  shown  on  the  general  bal- 
ance sheet  as  a  deduction  from  the  grand  total  of  Property 
Investment  in  Road  and  Equipment  and  is  as  follows: 

Reserve  for  accrued  depreciation  of  equipment  to  June  30th 

1910 ....    S3, 132, 533  53 

Additional  for  the  year  to  June  30th  1911 1,437,102  86 

Total.  ..      $4,569,630  39 

Deduct   depreciation   on   equipment   destroyed,   sold   or   re- 
tired, transferred  as  above 43.884  76 


Total  for  four  years  to  June  30th  1911 $4,525,751  63 

WAY  AND  STRUCTURES. 

The  Maintenance  of  Way  and  Structures  expenses  were 
§4,328,717  35,  or  about  2,195  00  per  mile  of  road,  as  com- 
pared with  $1,929  00  per  mile  of  road  for  the  preceding  year. 

117.43  miles  of  main  track  were  laid  with  100-pound  steel 
rails. 

17.18  miles  of  main  track  were  laid  with  85-pound  steel 
rail  -. 

9.15  miles  of  Durham  District  were  laid  with  re-sawed  75- 
pound  rails. 

28.12  miles  of  Clinch  Valley  District  were  laid  with  re- 
sawed  85-pound  rails. 

37.50  miles  of  track  were  fully  ballasted. 

Additions  have  been  made  to  the  division  yard  at  Shenan- 
doah, Ya.,  and  a  hump  yard  at  East  Portsmouth,  Ohio,  has 
been  completed. 

Passenger  stations  and  freight  depots  were  built  or  en- 
larged at  Woodsdale,  N.  C;  Thaxton,  Berryville,  Basic, 
Troutville,  Hollins,  Catawba,  East  Radford,  Abingdon  and 
Plasterco.   Va.;   Delorme,    W.   Ya.,  and  Chillicothe,   Ohio. 

Small    joint    freight    depots    were    constructed    at     lliverton, 
Va.,  and  Devon,   VV.  Ya. 

Fifteen  section  foremen's  houses  and  twelve  section  men's 
houses  were  erected. 

Agents'  dwelling  houses  were  erected  at  Dwighl  and  Eigh 
Bridge,  Va. 

:  houses  were  erected  at  Crewe,  Va  .,and  at  Clare,  Ohio. 

Powerhouses  for  interlocking  and  block-signal  plant* 
erected  at  South  Norfolk,  Ya.,  and  at  Clifford  and  Dorney,  '  >. 

The  buildings  used  by  th<-  Southern  Expn 
Bluefield,  W.  Va.,  and  Portsmouth,  Ohio.  "•'!. 

At  Roanoke,  Va.,  a  three-)  fcory  brick  office  for  the  Motive 

•r    Department   v,as   constructed. 

At  Roa  brick  power  hou  e  ' 1  ft.  \   I ' ' '  ft. 

and  a  lavatory  were  constructed. 


At  West  Roanoke,  Ya.,  and  Portsmouth,  Ohio,  plants  for 
icing  refrigerator  cars  were,  constructed. 

At  Roanoke  a  refrigerating  plant  was  installed  in  the  com- 
missary building. 

At  Bluefield,  W.  Va.,  a  three-story  addition  to  the  division 
office  building  was  constructed  for  use  under  lease  by  the 
Pocahontas  Coal  &  Coke  Company. 

At  Bluefield  the  power  house  was  extended  and  the  boiler 
plant  was  enlarged. 

Bluefield  roundhouse  has  also  been  increased  In  span. 

At  Bast  Portsmouth,  Ohio,  the  erecting  shop  was  extended 
and  a  planing  mill  was  constructed. 

At  Norfolk,  Ya.,  a  coal  wharf  was  built  on  Pier  No.  2, 
equipped  with  machinery  for  delivering  coal  to  tugs  and 
barges. 

Coaling  stations  were  erected  at  Dwight  and  Glade  Spring, 
Va.,  and  at  Dorney,  Ohio. 

Standard  50,000-gallon  tanks  were  erected  at  Helena, 
N.  C;  Glade  Spring,  Va.;  Lindsey  and  Williamson,  W.  Va., 
Haverhill,  Wheelersburg,  Clifford,  Waverly,  Renick  and 
Cromley,  Ohio;  also  one  at  Disputanta,  Va.,  displacing  Sim- 
mons Tank. 

Eigh  steel  storage  tanks  of  200,000  gallons  capacity  for 
use  in  connection  with  water-softening  plants  were  erected 
at  Lindsey  and  Vine,  W.  Va.;  Coal  Grove,  Haverhill,  Wheel- 
ersburg, Clifford,  Waverly,  Renick  and  Cromley,  Ohio. 

A  dam  was  constructed  at  Breeden,  W.  Va.,  on  Twelve 
Pole  Creek  with  a  storage  capacity  of  six  million  gallons  to 
store  water  collected  during  rainy  seasons. 

Enlarged  pumping  plants  were  installed  at  Wilson  and 
Phoebe,  Va.;  Naugatuck,  W.  Va.;  Haverhill,  Clifford,  Wav- 
erly, Renick  and  Cromley,  Ohio. 

A  water  filter  plant  was  constructed  at  Petersburg,  Va. 

Water-softening  plants  were  installed  at  Lindsey  and 
Williamson,  W.  Va.;  Coal  Grove,  Haverhill,  Wheelersburg, 
East  Portsmouth,  Clifford,  Waverly,  Renick  and  Cromley, 
Ohio,  and  the  plant  at  Dorney,  Ohio,  was  enlarged  by  the 
removal  of  plant  from  Delano,  Ohio. 

Interlocking  and  signal  apparatus  was  installed  at  Charles- 
town,  W.  Va.;  Glen  Jean  and  Renick,  Ohio.  Automatic  sig- 
nals were  installed  between  Bridge  No.  5  and  Gilmerton,  Va., 
between  Bluefield  and  Ennis,  W.  Va.,  between  Naugatuck 
and  Kenova,  W.  Va.,  on  the  Big  Sandy  Line,  and  between 
Davis  and  Columbus,  Ohio. 

330  lineal  feet  of  wooden  bridges  and  93  lineal  feet  of  iron 
bridges  were  replaced  by  masonry,  culverts  and  fill. 

284  lineal  feet  of  wooden  bridges  and  2,897  lineal  feet  of 
iron  bridges  were  replaced  by  new  standard  steel  structures. 

896  lineal  feet  of  wooden  bridges  on  branch  lines  were  re- 
placed by  iron  bridges  released  from  the  main  line. 

New  overhead  steel  highway  bridges  were  built  at  Dwight, 
Va.;  Basic,  Va.;  Elmwood,  O.;  Dorney,  O.,  and  Delano,  O. 

Twelve  double-track  bridges,  two  in  Virginia  and  ten  in 
Ohio,  have  been  constructed  over  county  roads  depressed 
to  eliminate  grade  crossings. 

The  grade  of  main  track  on  Norfolk  Division  at  Dwight, 
Va.,  was  reduced  from  a  maximum  of  0.7  per  cent  eastbound 
to  a  maximum  of  0.3  per  cent  for  a  distance  of  3.7  miles. 

Two  dips  in  grade  were  removed  between  Estes  and  Poe, 
Va.,  and  the  maximum  eastbound  grade  has  been  reduced 
from  0.5  per  cent  to  0.2  per  cent. 

73  lineal  feet  of  Horse  Shoe  Bend  tunnel  were  lined  with 
concrete . 

204  lineal  feet  of  Dingess  Tunnel  were  lined  with  brick. 

589,520  lineal  feet  (111.65  miles)  of  standard  fencing  were 
erected. 

EQUIPMENT. 

The  Maintenance  of  Equipment  expenses  were  $6,638,- 
S41  52,  an  increase  over  the  preceding  year  of  5086,934  37. 

Additions  to  and  replacements  of  the  shop  machinery  have 
been  made  at  a  cost  approximately  as  follows: 

Roanoke  Shops  .  .      $84,840  00 

Bluefield  Shops  .   .   4,70100 

Portsmouth  Shops  8,298  oo 

Outlying  Shops-.."".".-.. '."."'.  4,084  oo 

Total... ...  .  $72,613  00 

The  cost  of  engine  repairs  was  $1,925,647  48,  an  increase 
over  the  preceding  year  of  $175,637  73. 

The  total  tractive  power  of  locomotives  owned  find  leased 
on  June  30th  1911  was  34,282,399  pounds,  an  increase  of 
2,239,134  pounds,  or  7  per  cent,  and  the  total  capacity  of 
freight  car  equipment  owned  and  leased  was  1,823,047  tons, 
an  increase  of  206,902  tons,  or  12.8  per  cent. 

The  following  equipment  was  acquired  during  the  year: 

•r>3  freight  locomotv* 
is  baggage  and  mall  care, 
l  Dial]  car, 

■">  cafe  cars, 

i  officers'  car, 
2r>  Hat  cars.  80,000  pounds  capacity, 
500  all-steel  coke  cars,  115,  ods  .  ipaclty, 

.''.17  all-steel  drop  ondol  is.  115, i  Ity. 

3,123  all-steel  hopper  coal  cai   .  115,000  poi 
..ii  cabin  - 
i  ditching  machine, 
i  poling 
Of  the  m  ,.  equipment,  •'>  freight  locomotives,  1  mi  !  car, 
25  flat  cars,  1,712  all-steel  hopper  coal  cars,  60  cabin  i 
and  -1  poling  cars  werebuilt  at  your  R  Shops. 

The  total  equipment  owned  and  leased  June  3<Mb  1911 
consisted  of: 

'  18  passenger  loi  omotl'  402  p  ars, 

K-'lo  frelghi  Ini" 
13  switching  locomoth 

9oi  locomotl . 


.  i  qulpi 
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There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year  201  locomotives,  or  20.3  per  cent  (101 
needing  only  light  repairs),  25  passenger  cars,  or  0.2  per  cent, 
and  2,775  freight  and  work  equipment  cars,  or  6.5  per  cent. 

GENERAL  REMARKS. 

It  will  be  noted  that  the  gross  earnings  show  a  small  in- 
crease, but  the  operating  expenses  evidence  the  results  of 
continued  increases  in  the  cost  of  labor  and  material  and  in 
expenditures  to  meet  public  demands  and  legislative  require- 
ments, many  items  of  which  your  Company  cannot  control. 
In  this  connection  it  will  also  be  noted  that  the  tax  payments 
for  the  past  year  show  a  substantial  increase. 

The  Supreme  Court  of  the  United  States  has  upheld  the 
Constitutionality  of  the  tax  upon  net  profits  of  railroad  com- 
panies under  Section  38  of  the  Act  of  Congress  approved 
August  5  1909,  referred  to  on  page  28  of  the  preceding 
annual  report. 

From  the  commencement  of  its  operations,  October  1st 
1896,  to  June  30th  1911  your  Company  has  expended  for 
acquiring  or  constructing  railroad  lines,  branches  and  exten- 
sions, second  track,  sidings,  yards,  equipment,  grade  re- 
vision and  changes  of  line  and  other  additions  and  improve- 
ments, and  for  advances  to  subsidiary  companies  for  con- 
struction purposes,  the  sum  of $88,193,913  90 

obtained  as  follows: 

From  sales  of  capital  obligations $62,254,456  83 

From  income $25,939,457  07 

Of  the  Equipment  Trust  Certificates  issued  under  your 
Company's  trust  agreements,  $2,000,000  were  paid  during 
the  year.  The  total  paid  to  June  30th  1911  is  $10,600,000 
and  $7,900,000  were  then  outstanding  and  unmatured. 

These  expenditures  and  trust  agreements  have  added  to 
your  Company's  road  420  miles  of  main  line  and  branches, 
335.42  miles  of  second  track  and  620.57  miles  of  sidings; 
and  to  its  equipment  615  locomotives,  164  passenger  cars, 
26,260  freight  cars  and  897  maintenance  of  way  cars. 

Double-track  work  is  in  progress  as  follows: 

Vivian,  W.  Va.,  to  Huger,  W.  Va.,  5.03  miles,  including 
4  tunnels.     This  will  be  completed  about  November  1911. 

Ohio  River  Bridge  at  Kenova,  W.Va  The  east  approach 
is  being  reduced  in  grade  from  0.5  per  cent  to  0.3  per  cent, 
and  the  viaduct  and  bridge  will  be  double-tracked,  removing 
0.7  mile  of  gauntlet.     This  will  be  completed  late  in  1912. 

With  the  above-named  sections  completed,  your  Company 
will  have  in  operation  between  Lambert's  Point,  Va.,  and 
Columbus,  Ohio,  including  as  second  track  the  lines  around 
Petersburg,  Va.,  and  Lynchburg,  Va.,  and  the  Big  Sandy 
Line,  512.09  miles  of  double-track  main  line  and  191.67  miles 
of  single  track,  including  two  gauntlets,  .38  and  .55  miles, 
respectively.  The  single  track  is  between  Gilmerton  and 
Phoebe,  Va.,  172.06  miles;  between  Radford,  Va.,  and  Coal- 
dale,  W.  Va.,  in  sections,  16.46  miles,  and  between  the  Poca- 
hontas Goal  Field  and  Columbus,  Ohio,  3.15  miles. 

BRANCHES  AND  EXTENSIONS. 

PETERSBURG  BELT  LINE. 

This  line  extends  from  Poe,  Va.,  to  Addison,  Va.,  com- 
prising 8.87  miles  of  main  line,  1.69  miles  of  connecting  tracks 
with  the  Atlantic  Coast  Line  Railroad  and  the  Seaboard  Air 
Line  P»,ailway,  and  4.06  miles  of  sidings.  The  main  line  was 
put  into  operation  June  29th  1911.  The  maximum  grades 
are  0.2  per  cent  eastbound  and  0.4  per  cent  westbound.  The 
cost  will  approximate  $750,000. 

DRY   FORK   BRANCH  AND   CONNECTIONS. 

This  Branch  has  been  extended  to  Operation  No.  4  of  the 
New  River  &  Pocahontas  Consolidated  Coal  Company. 
Its  total  length  in  operation  is  30.11  miles,  and  1.04  miles  is 
under  construction  from  present  end  of  track  above  Cane- 
brake,  W.  Va.,  to  the  initial  point  of  Beech  Creek  Branch. 

Beech  Creek  Branch,  from  its  connection  with  Dry  Fork 
Branch  to  its  junction  with  Indian  Creek  Branch  at  the  Vir- 
ginia State  Line,  1.56  miles,  is  under  construction. 

Indian  Creek  Branch,  from  its  junction  with  Beech  Creek 
Branch  at  the  West  Virginia  State  Line  to  Cedar  Bluff,  Va., 
12.22  miles,  and  "Y"  connection,  0.37  miles,  at  Cedar  Bluff, 
is  under  construction. 

These  lines  will  be  completed  in  1912  and  will  make  a  con- 
nection between  the  main  line  at  laeger,  W.  Va.,  and  the 
Clinch  Valley  District  at  Cedar  Bluff,  Va.,  giving  a  direct 
outlet  to  the  East  for  the  coals  already  developed  on  the  Dry 
Fork  Branch  and  for  those  awaiting  development  on  the 
new  branches,  as  well  as  a  short  line  to  the  West  from  the 
Clinch  Valley  District.  It  will  also  be  of  great  importance 
as  a  relief  line  for  the  dense  traffic  of  the  main  line  in  the  Poca- 
hontas Coal  Fields  in  case  of  congestion,  high  water  or  acci- 
dent. 

TUG   FORK  BRANCH. 

The  North  Fork  Branch  of  Tug  Fork  Branch  from  Jeanette, 
W.  Va.,  4.31  miles,  is  under  construction,  and  will  be  com- 
pleted about  November  1911. 

SYCAMORE   BRANCH. 

This  branch,  2.69  miles,  has  been  completed  and  put  into 
operation  from  a  point  2.8  miles  east  of  Williamson,  W.  Va., 
up  Sycamore  Creek  to  the  coal  operation  of  the  Sycamore 
Coal   Company. 

POTTS  VALLEY   BRANCH. 

This  branch,  from  a  point  near  Ripplemead,  Va.,  to  Paint 
Bank,  Craig  County,  Va.,  38.33  miles,  and  sidings,  2.38  miles, 
has  been  acquired  from  the  Big  Stony  Railway  Company, 
as  hereinafter  recited.     (See  below.) 


COMPANIES    IN     WHICH     NORFOLK    &     WESTERN 
RAILWAY    COMPANY -HAS    AN  INTEREST. 

POCAHONTAS  COAL  <!c  COKE  COMPANY. 

The  sinking  fund  provided  for  in  the  Pocahontas  Coal  & 
Coke  Company's  Purchase  Money  First  Mortgage,  dated 
December  2d  1901,  amounted  in  the  calendar  year  1910  to 
$228,72131.  Through  this  and  other  sums  paid  to  the 
Trustee  under  the  terms  of  the  mortgage,  bonds  aggregating 
$253,000  were  purchased  and  canceled. 

From  the  beginning  of  the  operation  of  the  sinking  fund  in 
1906  to  December  31st  1910  there  have  been  received  from 
royalties  on  coal  mined  the  sum  of  $940,410  63  and  from  sales 
of  lands  the  sum  of  8110,464  49,  a  total  of  $1,050,87512; 
by  means  of  which  there  have  been  purchased  and  retired 
bonds  to  the  aggregate  amount  of  $1,183,000,  reducing  the 
outstanding  bonds  to  $18,817,000,  and  leaving  a  cash  bal- 
ance of  $238  80  in  thi      ;      ing  Fund. 

WINSTON-SALEM  SOUTHBOUND  RAILWAY  COMPANY. 

The  Winston-Salem  Southbound  Railway  Company  has 
completed  its  lino  from  Winston-Salem,  Forsyth  County,  to 
Wadesboro,  Anson  County,  North  Carolina,  a  distance  of 
89  miles,  connecting  your  Company's  system  with  that  of  the 
Atlantic  Coast  Line  Railroad  Company.  It  connects  with 
the  Southern  Railway  at  Winston-Salem,  Lexington  and 
Albemarle,  and,  through  the  Atlantic  Coast  Line,  connects 
with  the  Seaboard  Air  Line  Railway  at  Wadesboro.  Through 
train  schedules  were  inaugurated  May  1st  1911. 

The  road  and  sidings  are  laid  throughout  with  85-pound 
open-hearth  steel  rail.  The  maximum  grades  are  0.6  per 
cent  southbound  and  1  per  cent  northbound.  The  maximum 
curvature  is  6  degrees.  All  bridges  are  of  concrete  and  steel 
designed  to  carry  the  heaviest  locomotives  now  in  use.  Cul- 
verts and  undergrade  crossings  are  of  concrete.  Generally, 
grade  crossings  of  both  railroads  and  highways  have  bee  n 
avoided. 

The  capital  stock  of  the  Winston-Salem  Southbound  Rail- 
way Company  consists  of  1,250  full-paid  shares  of  $100  each, 
including  8  snares  held  by  individuals.  Your  Company  and 
the  Atlantic  Coast  Line  Railroad  Company  have  each  sub- 
scribed for  621  shares,  which  have  been  deposited  with  the 
United  States  Trust  Company  of  New  York,  Trustee,  under 
the  terms  of  a  trust  agreement  dated  Juljr  20th  1909,  for  the 
purpose  of  securing  impartial  management  of  the  new  com- 
pany as  between  the  said  Companies,  adjusting  their  respec- 
tive rights  and  obligations  and  furnishing  to  each  of  them 
security  for  the  performance  by  the  other  of  the  covenants 
and  agreements  undertaken. 

The  funded  debt  consists  of  $5,000,000  of  First  Mortgage 
50-year  4  per  cent  gold  bonds,  which  were  sold  in  January 
1911,  the  proceeds  forming  a  construction  fund,  from  which 
the  interest-bearing  certificates  of  indebtedness  due  by  the 
Winston-Salem  Southbound  Railway  Company  to  your 
Company  and  the  Atlantic  Coast  Line  E.ailroad  Company 
for  advances  made  on  construction  account  have  all  been  paid 
with  interest  thereon. 

This  line  opens  a  new  and  direct  route  for  passengers  to 
and  from  Florida,  as  well  as  for  freight  traffic,  which  will  con- 
sist principally  of  coal  from  your  Company's  lines  and  cereals 
and  manufactures  from  the  North  and  West  to  the  South 
Atlantic  seaboard  States,  and  of  vegetables,  forest  products 
and  phosphates  from  the  territory  reached  by  the  Atlantic 
Coast  Line  and  its  connections  to  the  North  and  West.  The 
section  tributary  to  the  line  is  well  populated,  is  rich  in  agri- 
cultural products,  especially  cotton,  and  offers  opportunities 
for  the  development  of  great  water  power.  The  principal 
local  manufacturing  industries  include  cotton,  tobacco  and 
furniture. 

BIG  STONY  RAILWAY. 

Pursuant  to  authority  given  at  the  annual  meeting  of 
the  stockholders  held  October  12th  1910,  the  railroad  prop- 
erty and  franchises  of  the  Big  Stony  Railway  Company  were 
by  deed  dated  December  9th  1910  conveyed  to  your  Com- 
pany, and  the  railroad  is  now  being  operated  as  the  Potts 
Vallej''  Branch.  The  total  cost  of  this  property  to  your  Com- 
pany at  the  date  named  was  $1,056,269  62. 

GUYANDOT     &    TUG     RIVER     RAILROAD     AND     CONNECTIONS. 

Further  progress  has  been  made  in  securing  right  of  way. 

NORFOLK  TERMINAL  RAILWAY  COMPANY. 

Special  questions  requiring  careful  consideration  have  de- 
layed the  execution  of  the  general  plans  relating  to  the  Union 
Passenger  Station  at  Norfolk,  Va.,  outlined  in  the  preceding 
Annual  Report.  These  have  now  been  satisfactorily  settled 
and  the  Norfolk  Terminal  Railwaj^  Company  has  entered  into 
operating  agreements  with  your  Company,  the  Virginian 
Railwajr  Company  and  the  Norfolk  Southern  Railroad  Com- 
pany, under  which  these  three  Companies  are  obligated  to 
use  the  terminal  facilities  of  the  Norfolk  Terminal  Railway 
Company  exclusively  for  their  terminal  passenger  train  busi- 
ness to  and  from  Norfolk,  and  are  severally  made  responsible 
for  the  payment  of  all  sums  required  to  meet,  at  the  re- 
spective due  dates,  all  taxes,  all  installments  of  interest  on 
the  Norfolk  Terminal  Railway  Compai^'s  first  mortgage 
bonds,  and  the  principal  of  the  said  bonds.  Authority  to  act 
on  these  matters  was  given  at  the  annual  meeting  of  stock- 
holders October  13th  1910. 

The  Capital  Stock  of  the  Norfolk  Terminal  Railwa3r  Com- 
pany consists  of  759  full-paid  shares  of  $100  each,  including 
9  shares  held  by  Directors.  Your  Company,  the  Virginian 
Railwajr  Company  and  the  Norfolk  Southern  Railroad  Com- 
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pan;  u:  .  subscribed  for  250  shares  and  have  deposit  d 

these  shares  with  the  Guaranty  Trust  Company  of  New 
York,  Trustee,  under  the  terms  of  a  trust  agreemenl  dated 
May  20th  1911,  for  the  purpose  of  securing  impartial  ope 
tion  of  tln>  terminal  facilities  in  the  interest  of  the  thre  i  Com- 
panies, for  adji  •  .  their  respective  rights  ami  obligate 
ami  for  securing  to  each  of  them  the  performance  by  the 
others  ivenants  and  ag  ts  undertake]  . 

A  mori  executed  by  the  Norfolk    I'.  rminal 

Railway  Company  to  secure  an  aggregate  of  $2,000,001 
50-year  4  per  cent  Gold  Bonds  bearing  the  endorsed  guaran- 
ty of   this  Company  ami  the  Virginian  Railway  Company. 

of  the-  s,  $1,000,000  have  been  sold     o    . 

the  construction  of  the  terminal,  the  remaining  $1,000,000 
being  n  ments,  betterments  and i  ions 

of  the  p  ed. 

The  land  for  the  terminal  facilities  has  been  acquired,  (he 
contracts  for  thestation  and  office  building  have  been.let, 
and  the  work  begun.  I'  is  expected  thai  the  terminal  will 
lie  -  iou1  the  middle  of  1912    and  the  total  cos: 

thereof  is  e  50,000. 

TRAFFIC. 

A.-  compared  with  the  preceding  year,  the  number  of  pas- 
sengers carried  increased  235,646,  or  4.8  per  cent;  the  average 
haul  of  passengers  increased  0.78  mile. 

The  total  passenger  revenue  increased  $259,350  34,  or  6.G 
per  cent:  but  the  average  rate  per  passenger  per  mile  de- 
crease'! 0.008  cent,  or  0.4  per  cent. 

Tons  of  freight  carried  increased  415,738,  or  1.6  per  cent; 
the  average  haul  of  freight  decreased  1.35  miles. 


The  total  freight  revenue  increased  $77,686  79,  or  0.3  per 
cent;  hut  the  average  rate  per  ion  per  mile  decreased  0.004 
cent ,   or  ().'->  per  cent  . 

The  freight  train  mileage  decreased  879  miles,  or  o.oi  per 
cent;  the  average  tons  per  train  mile  increased  X  tons,  or 
! .:;  per  cent . 

The  coal  shipments  were  15,481,908  tons,  an  increase  of 
1,482,392  tons,  or  10. 0  per  cent. 

The  lumber  shipments  were  1,551,839  tons,  a  decrease  of 
123,1  I-  tons,  or  7.1  per  cent. 

["he  shipments  of  other  low-class  commodities  connected 
with  the  iron  and  steel  industries  were  as  follows: 

Coke  shipments:  1,970,152  ions,  a  decrease  of  999,324  tons, 
or  33.7  per  cent. 

Ore  shipments:  879,480  tons,  a  decrease  of  138,772  tons,  or 
13.0  per  cent. 

Pig  ami  bloom  iron  shipments:  581,442  tons,  a  decrease  of 
135,509  tons,  or   18.9  per  cent. 

The  following  local  industries  have  been  established: 

r>  manufactories  >.?  mineral  and  metal  products, 
2'.)  "  "    lumber  products, 

26  "    farm  Implements  and  (arm  products. 

5  coat  mi 

At  the  close  of  the  year  176  coal  and  coke  companies  were 
in  operation.     The  number  of  coke  ovens  was  13,931. 

There  were  in  operation  9  iron  furnaces,  with  an  estimated 
aggregate  capacity  of  1,210  tons  of  pig  iron  per  day;  14  fur- 
naces, with  an  aggregate  capacity  of  1,870  tons  of  pig  iron 
per  da}',  were  out  of  blast. 
By  order  of  the  Board, 

L.  E.  JOHNSON, 

President. 


GENERAL  BALA.Xt  K  SHEET  JUNE  30TH  1911. 


I  SSETS. 
PROPERTY  INVESTMENT— 

Road  and  Equipment — Investment  to  June  30  1907 — 

Road ..         ......  ..$151,440.746  22 

Equipment. 24.383,021  25 

Investment  since  June  30  1907  — 

Road.    .                                                         $23,564,250  68 

Equipment                                                    16.790.0S7  71 

General]                                               20,917  41 


Comparison  with 
June  30th  1910. 


5175,823,707  47 


■  for   Accrued   Dcprect     on    of  Equlpmenl 

Iffiiiatcd  and   Controlled  Companies— Pledged  Stocks 
Troprletary,   Affiliated  and  Controlled  Companies— Unpledged: 



Funded  Debt 


40,375,265  80 

5216,199,033  27 
4.525,751  63 


520,173  33 
9.000  00 


Oth 

Adv                                              Cinali      and  Controlled  Companies  for  Construction,   Equipment 

Railroad  Co  .. 

/  Rallwa;   Co  .  ..  

.       

Seci  ..  


■kim;  a 

_ 

te   I    d  .    in .. - 

ded  Debt 



Traffic                       -vice                           Crom  01  ler  <"omuanies_ 
Xet   Bal      •■      '<■•:•<  <i    '  inductors 

livable 

Other  W  _  _    

DEB]  r  ITEMS 

Am  ri". •- 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Comp 

Rents  and  Insurance  paid  i:;  Adva  i 

akin     and  Redemption  Funds.. 
Oth  1  Debit  I    •  


iim  inrind'  -  Hi.-  $10,465,935  91   of  "  .  tted  Surpl  is"  to  which  the  note 

in  tli  le  of  tb  Balance  SI 

Q 


S219.770  32 


:;  J  10,079  99 
885,538  09 


§5,453,916  86 

21,300  00 

4,008  00 

5  18,126  80 

612,853   16 

760,648  90 

725,947  84 

639,634  84 

4,178.001   03 

1,215  21 


31,279,00.1  67 

15,061   93 

64,654  70 

87,968  09 

119,548  66 


: 


Trafi 

Othei 

I 
Taxes  accrue  1 

D 

VPPKOl 

PKOPI1     VICD 
ill 


97,441  71 

'..261,618    19 


$23,000,000  00 

7  1  28  1.000  00 


$83,283,500  00 
17,285,  100  00 

7.900,000  00 


2.7- 

193,209  94 


' 


(See  Note) 

$211,673,281   64 
80,466  80 

~297i  73"  33 

~~219,770  S3 
1,302,218  08 


12,945,652  0  1 


1.5e7,138  05 
5227,817,700  87 


+$7,585,257  90 

+  4,860,672  30 

+  15,828  61 


+  1.393.218  10 


11.025  00 

—82.310  72 


+  561  61 
—955,187  98 


+  78.572  54 


-3.744,633  36 


— 2,4-18,216  25 

— 3,887,7 Y.i   58 

1  19,585  81 

— 45,374  76 

—65,791   2  1 

+  315.072    10 

+826  75 


-97. 53  I   80 

'   136  06 

— 12,1 19  71 

75,983  86 

32,085  72 

-S121.776  23 


897,28-1.000  00 


108. 168.500  00 


Comp 
June  SOfft  1910. 

+  $5. 388. 001 '  00 


09  54 

0,15-1.107  57 

I 


—  5,388,01 

1  000  '  I  


16,0 

+  1.91 

1  . 
'  7.7 


: 


I 
$121,771 


80th  1907  which  In  the  Judgment  of    the  Bo 
nd  depMotatli  try  to  maim    1    the  earning  capaclt?  ■  dueof  ■■  proper!    , 

n'l  thereto! 
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CENTRAL  OF  GEORGIA  RAILWAY  COMPANY 


SIXTEENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1911. 


Savannah,  Georgia,  August  15th  1911. 
To  the  Stockholders: 

The   Board  of  Directors  submits  its  report  for  the  year 
ended  June  30th  1911. 


INCOME   ACCOUNT. 


1911. 
Average  miles  operated   during 

the  year 1.915.42 

Operating  Revenues —  $ 

Freight  revenue 8,308,918  90 

Passenger  revenue 3, 484, 389  11 

Mall  revenue 230,740  22 

Express  revenue 314,109  24 

Other    passenger    service    train 

revenue 50,625  32 

Other  transportation  revenue..  209,372  86 
Revenue  from  operations  other 

than  transportation 309,632  36 


1910. 


Increase  <  +  )  or 
Decrease  ( — ) , 


1,915.85 

$ 

7,961,474  30 

3,025,846  50 

2.::;, 881  84 

273,732  52 


—  .43 

S 

+  347,  !44  60 

+  458,542  61 

— 3,141  62 

+  40,376  72 


53.200  84        —2,575  52 
220,289  10      — 10,910  24 

284,331  04      +25,301  32 


Total  operating  revenues 12,907,788  01    12.052,756  14    +855,031  87 


Operating  Expenses- 
Maintenance  of  way  and  struc- 
tures   1,745,023  21 

Maintenance  of  equipment 2,182,966  92 

Traffic  expenses 397,613  17 

Transportation  expenses 4,199,246  53 

General  expenses 495,243  12 


Total  operating  expenses 9,020,092  95 

Net  operating  revenue 3,887,695  06 

Outside  Operations — 

Revenues 95,102  21 

Expenses    17,245  92 


Net  revenue  from  outside  op- 
erations    77,856  29 

Total  net  revenue 3,965,551  35 

Taxes  accrued 560,125  16 


1.882,225  29 
2,036,096  46 

377,013  49 
3,684,768  53 

494,806  57 

8,474,910  34 
3,577,845  80 

86,636  09 
16,865  02 


69,771  07 

3.647,616  87 

540,619  17 


— 137,202  08 
+  146,870  46 

+  20,599  68 

+  514,478  00 

+  436  55 

+  545,182  61 
+  309,849  26 

+  8,466  12 
+  380  90 


+  8,085  22 

+  317,934  48 

+  19,505  99 


Operating  income. . 
Other  income 


3,405,426  19 
768,873  57 


3,106,997  70    +298.428  49 
730,182  75      +38,690  82 


Gross  corporate  income 

Deductions — 

Interest  on  equipment  trust  obli- 
gations    

Interest  on  funded  debt — fixed. 

Interest  on  short  term  notes 

Rents  accrued  for  lease  of  other 
roads 

Rents — joint  facilities 

Other  rents 

Expended  for  renewals  and  bet- 
terments   

Reserved  for  renewals  and  bet- 
terments   

Upper  Cahaba  Branch  bonds — 
matured 

Greenville  &  Vewnan  Main  Line 
bonds — matured 

Miscellaneous 


4,174,299  76      3,837,180  45    +337,119  31 


97,478  33 

1,797,977  91 

32,500  00 

369,136  30 
76,503  16 
64,909  12 

1,147.306  64 


13,055  06 


126, 

1,800, 

32, 

368, 
58, 
65, 

1,247, 

70 

30. 

30, 
5, 


376  36 
680  00 
500  00 

776  06 
534  97 
337  04 

673  03 

444  53 

000  00 

000  00 
637  13 


-28,898  03 
—2,702  09 


+  360  24 

+  17,968  19 

— 427  92 

— 100,371  39 

— 70,444  53 

—30.000  00 

— 30,000  00 
+  7,417  93 


Total 3,598,866  52      3,835.964  12   — 237,097  60 


Balance 575,433  24 

Charged  direct  to  Profit  and  Loss 

Account   

Credited  direct  to  Profit  and  Loss 

Account   415  17 


1,216  33    +574,216  91 

1,216  331 

\       +1,631  50 

J 


Nil. 


+  575,848  41 
+  608,320  00 


Total 575,848  41 

Reserved    for    interest    payable 

October  1  on  income  bonds.  _       608,320  00 

Net  income: — deficit 32,47159  +32,47159 

The  deficit  is  due  to  the  fact  that  in  the  Income  Account 
with  Income  Bondholders  the  $32,500  00  interest  on  short- 
term  notes  is  not  deducted,  and  the  net  income  available  for 
interest  on  income  bonds  is  thus  increased  to  $608,348  41. 
The  deduction  from  this  available  net  income  of  the  reserve 
for  interest  on  income  bonds,  $608,320  00,  leaves  in  the 
account  with  the  income  bondholders  a  credit  balance  of 
$28  41  carried  forward  to  the  next  year. 

OPERATING  REVENUES. 

The  total  Operating  Revenues  for  the  year  were  $12,907,- 
788  01,  as  compared  with  $12,052,756  14  for  the  previous 
year,  an  increase  of  $855,031  87.  The  principal  increases 
were  in  Freight  Revenue,  $347,444  60,  and  in  Passenger 
Revenue,  $458,542  61.  The  increase  in  Freight  Revenue 
was  derived  chiefly  from  cotton,  fertilizers,  peaches  and 
miscellaneous  merchandise,  while  there  was  a  decrease  in  the 
revenue  from  lumber.  Revenues  are  stated  in  detail  in 
Table  2  and  the  tons  of  commodities  handled  in  Table  12 
[of  pamphlet  report]. 

OPERATING   EXPENSES 

Operating  Expenses  are  shown  in  detail  in  Table  9 
[of  pamphlet  report]. 

The  decrease  of  $137,202  08  in  Maintenance  of  Way  and 
Structures  is  largely  explained  by  extraordinary  items 
charged  to  this  account  last  year  for  extraordinary  renewal 
of  bridges  and  for  property  abandoned  in  the  reconstruction 
of  the  Macon  Shops,  while  similar  charges  for  the  current 
year  were  relatively  small. 

The  increase  of  $146,870  46  in  Maintenance  of  Equipment 
is  shown  in  detail  in  Table  9  [pamphlet  report].  The  large 
increase  in  repairs  to  freight  train  cars  of  other  companies 
is  explained  by  the  use  of  more  foreign  equipment  during 
the  current  year  and  by  an  extraordinary  credit  last  year 
from  "overhead  charges"  on  repairs  made  for  account  of 
other  companies.  The  increase  in  the  cost  of  repairs  to  steam 
locomotives  was  due  to  increased  wages  and  the  larger  num- 
ber of  locomotives  requiring  repairs. 

The  increase  in  Transportation  Expenses  of  $514,478  00  is 
shown  in  detail  in  Table  9  [pamphlet  report].  During  the 
last  past  of  the  last  fiscal  year  and  the  early  part  of  the  cur- 


rent fiscal  year  wages  were  increased  for  a  very  large  pro- 
portion of  all  employees.  The  increases  in  ratea  of  pay  and 
the  increases  in  force  necessitated  by  the  larger  volume  of 
business  explain,  in  a  general  way,  the  increase  in  Trans- 
portation Expenses. 

The  increase  in  Loss  and  Damage-Freight  includes  about 
$26,000  00  loss  and  damage  to  peaches  during  the  summer 
of  1910,  when  the  largest  crop  ever  produced  along  the'lines 
of  this  Company  ripened  so  rapidly,  because  of  unusual 
weather  conditions,  that  the  equipment  available  became 
insufficient  for  the  demand  and  a  large  quantity  of  fruit 
spoiled  before  cars  could  be  obtained. 

FINANCIAL 

The  General  Balance  Sheet,  Table  4  [pamphlet  report] 
shows  the  financial  condition  of  the  Company  at  June  30 
1911,  in  comparison  with  June  30  1910,  in  detail. 

The  increase  of  $1,175,352  07  in  Road  and  Equipment 
during  the  year  is  explained  by  the  following  detailed  state- 
ment showing  items  arranged  according  to  the  Classification 
of  Additions  and  Betterments  prescribed  by  the  Inter- 
State  Commerce  Commission: 

Account  No.                Character  of  Impr  Amount. 

1  Right  of  way  and  station  grounds. .      ..   $6,69182 

2  Real  estate 992  50 

3  Widening  cuts  and  fills 21,765  25 

7  Bridges,  trestles  and  culverts Cr.       97  29 

8  Increased  weight  of  rail 82,191  93 

9  Improved  frogs  and  switches 699  74 

10  Track  fastenings  and  appurtenances 79,027  95 

11  Ballast    28,090  73 

13  Sidings  and  spur  tracks 198,329  18 

14  Terminal  yards 19,697  03 

15  Fencing  right  of  way 1,827  00 

17  Elimination  of  grade  crossings 2,388  18 

18  Interlocking  apparatus 510  14 

19  Block  and  other  signal  apparatus 82  70 

21  Station  buildings  and  fixtures 47,066  55 

23  Shops,  enginehouses  aud  turntables 179,015  01 

24  Shop  machinery  and  tools 159,917  39 

25  Water  and  fuel  stations 7,812  44 

35  Other  additions  and  betterments 12,583  59 

Total  Way  and  Structures 5848.591  84 

33   Equipment 326,760  23 

220  steel  underframe  box  cars 5216,229  20 

Other  freight  train  cars 111,034  90 

Passenger  train  ears 65,863  30 

Work  equipment 22,226  84 

Freight   charges   on   locomotives  received   In 

previous   years 1,310  77 

Betterments  to  locomotives 2,498  44 

$419,163  6» 
Less  equipment  retired  during  year 92,403  37 

Total  Additions  and  Betterments  under  Inter-State  Com- 
merce Commission  Classification $1,175,352  07 

Equipment   Trust   Obligations   matured   and    paid 

during    the    year $559,000  00 

Less  Equipment  Replacement  Account  for  the  year.  398,490  64 

160,509  36 

Total $1,335,861  43 

Funds  for   the   above   expenditures  were   obtained    from 

the  following  sources: 

Proceeds  of  Consolidated  Mortgage  Bonds  sold  in  previous 

years   $118,110  26 

Reserve  from  Income  of  the  previous  year 70,444  53 

Income  of  the  current  year 1,147,306  64 

$1,335,861  43 

The  last  two  items,  amounting  to  $1,217,751  17,  represent 
the  increase  in  Improvements  to  Property  since  June  30 
1907  under  Appropriated  Surplus. 

The  decrease  in  Mortgage  Bonds  represents  Upper  Cahaba 
Branch  Bonds  and  Greenville  &  Newnan  Main  Line  Bonds, 
$30,000  00  each,  matured  during  the  year. 

The  decrease  of  $40,000  00  in  Collateral  Trust  Bonds  rep- 
resents the  par  value  of  Collateral  Trust  Bonds  of  the  Central 
Railroad  &  Banking  Company  of  Georgia  purchased  and 
retired  during  the  year  with  proceeds  from  the  sale  of  "rights" 
on  1,454  shares  Atlanta  &  West  Point  Railroad  Company 
pledged  under  the  Collateral  Trust  Mortgage  of  the  Central 
RR.  &  Banking  Company  of  Georgia. 

The  decrease  in  Equipment  Trust  Obligations  is  due  to 
payment  and  retirement  of  obligations  during  the  year,  as 
shown  in  detail  in  Table  6  [pamphlet  report]. 

The  decrease  in  the  reserve  for  overcharges  on  lumber 
represents  payments  of  lumber  claims  during  the  year  and 
the  transfer  of  $100,000  00  as  of  June  30  L907,  from  Reserve 
to  Profit  and  Loss  Surplus  from  Previous  Years,  in  accord- 
ance with  the  judgment  of  the  courts  in  the  1907  Income 
Bond  cases. 

The  increase  in  the  Fire  Insurance  Reserve,  $30,284  24, 

is  explained  as  follows: 

Dr.  Cr. 

Balance,  July  1  1910 $143,445  91 

Twelve  months'  approximated  premiums.. 120,000  00 

Insured   losses  recovered 11,359  23 

Premiums  accrued $74,G95  84 

Equipment  burned 7,569  79 

Sundry  fire  losses  on  freight  and  property 15,016  85 

Property  of  outside  parties  burned 3,792  51 

Balance'  June  30   1911 173,730  15 

$274,805  14   $274,805  14 

The  increase  in  Profit  and  Loss-Surplus  from  Previous 
Years,  amounting  to  $365,985  06,  is  the  result  of  adjustments 
as  of  June  30  1907  of  accounts  for  1907  in  accordance  with 
the  judgment  of  the  Courts  in  the  1907  Income  Bond  cases. 
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[NCOME   MONO   CASES. 

The  litigation  with  the  Trusters  of  the  Second  and  Third 
Income  Mortgagee  over  the  Income  Account  (.f  1907,  which 
began  in   1908,  resulted  in  final  decision  by   the  Supreme 
Court    of   Georgia   on    September    14    1910,   affirming    the 
judgment   which   the  Trustees  had   recovered   against    this 
Company  in  the  Court  below  for  the  unpaid  balanci 
to-wit:     1.271%  (1"  the  Second   Income   Bonds  an  <. 
the  Third  Income  Bonds.     These  judgments  wer 
in  full  in  January    1911   by  the  payment   of  about   $335,000, 
which   included   interest.  Trustees'  allowances,   com 
and  other  expenses  included  in  the  judgments. 

Similar  litigation  by   the  Trustees  Tor  the  three  seri 
Income    Bonds    is    ;  ig    for   the    fiscal    year    190S    an 

threatened  for  1909  and  1910.     Under  advice  of  c   unsel  as 
to  the  legal  effect  of  the  judgment  in  the  1907  case  an 
judicial    construction    of    the    mortgage    contracts    in    the 
Court's  opini  >n,your  Board  has,  by  supplemental  r<  solul 
of  May  6th  1911.  revised  the  Income  Account  and  Pr 
Loss  A.ccoun1  of  1907  and  the  accounts  with  incom 
holders  for   1908,    1909  and    1910.     The  Ocean 
Company  of  Savannah,  which  is  a  co-defendant  in  this  liti- 
ion,  and  against  which  definite  claims  are  made  by  the 
income  bondholders,  has  taken  similar  act  ion  as  to  it 
Accounts  and  Profit  and  Loss  Accounts  for  1907  and  1908. 
The  results  of  i  in  se  readjustments  and  the  paymen 
therefrom  are  shown  below. 

In  order  that   the  account-  of  (he  two  companii 
corded  should  conform  to  the  judgments  of  the  cour 
their  actual  legal  status,  the  (  teamship  Company  has 

paid   to  this  Compa  -  of  June  30    1007,  a  dividi  ad    if 

99  22,  'Doing  the  amount  of  earnings  and  income  oi 
3  amship  Company  for  1907  ji  :i  i  II;  del  . mined  and  : 
to  rightfully  belong  to  th(    Railway  (  oi 

Asa.  result  of  th  justment  of  its  accounts  for  the 

veer  1908  the  Ocei  hip  Company  h 

as  of  June  30  1908  a  dividend  of  $305,812  64. 
Company  clared  during  the  past    fig 

interest    on   Income   Bonds   for  account   of    prior  3 
follows: 


1908.  First  Ino  I  000  00 

1908,  Second  Incom  -  197,  i: 



1910.  First  Inconn 


• 
■)0  00 


S582.478  45 

:   by  bondholders 
1911  and  is  included  in  "'.;       i  rest,  Divi- 

den  ts  Unpaid."     Tl  > ,360  49  can 

ferred  Debit  Item  repn  sents 
tin  amount  as      iove  and  the     l         ividen  i  i 

p  Company ,  is  can 

ending  final  adjustnieir 

PHYSICAL  CONDITK 

thir      ■  side  ; 

eluding  additions  to  y.  rds,  ag  1 G.  151 

coi  ad  thirty-thi  I      ad  spur 

aggreg .  I  of  19. (•  s  of 

:1   spur  tracks  constructed   during  the  year.     1.718 

1  spur  track's  were 
016  cro  were  placed   in  in 

ae,  slag,  gn  i  cinder  ballast  were  p]  under 

26.:  -  of  main  track  during  the 

Then    has  been  expended  in  renewing  an 
iron  and  steel  bridges  on  t 

Included  in  :<..-  wi  rk  m  re  the  following  bridg'  s  whicl      i 

i  as  having  been  contracted  for  and 
:  during  the  j  i  ar: 

used   in 
aewing  ig  bridges  a  i 

ating  1  or  0.262 

mill  arth  and  suital  I 

i  one  other  partly  eliminated,  at  a   total  cost  of 

•59. 

.."  90-pound  new  steel 
ga'i  -  of  'ruk,  and  9,748.96  tons  tund 

i 
75-pound  .'    ■  regating  .1 

and    1 .07  tons 

miles  of  track,  d  total   of    12,331.19 

mil  on    this  and  pri 

i   in   track. 

li  d    in    adding    tie     pi 
to  track. 

Dur 
mi  asuri  I  in  constructin  ;  new  1  ilat- 

.   . 
plat  for 

n  n- 
and  water  station 
for  the  purcha  le  of  right  of  v  a  y  a  nd 
real  differenl   divi  iring  tl 

512  I 

[tor  further  d  lating  I  phlet 

report  J 

By  Drier  of  the  Board  of  Directors, 

C.  H.  MARKHAM, 
J'i 

Comparative   Balance   Sheet,   &c.    will   be  found   on  a  previous    pa« 
under  Annual  Reports. 
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COMMERCIAL   EPTTOV 

Friday  Night,  Sept.  8  1911. 

Indications  are  not  wanting  that  in  general  trade  (here  is 
some  progress  toward  better  conditions.  There  have  been 
fewer    commercial    failures,    foreign    political    advices    have 

been  more  reassuring,  the  jobbing  centres  report  an  im- 
proved demand  from  retailers  and  the  steel  trade  reflects 
vigorous  activity  in  new  structural  work.  Last,  but  not 
least .  the  Eavorable  attitude  of  the  <  iovernor  of  Texas  toward 
the  Southwestern  railroads  has  been  regarded  as  significant. 
.Meanwhile  Europe  is  a  steady  buyer  of  our  grain  and  pro- 
i  -i  eis. 


Stocks  of  Merchandise  in  New  York 


Sept.  1 
1911. 


.   Brazil - bates,  1,800.726 


.  Java       ba&s 

.  other    bags 

tons 

No. 

-I        .bales 

Manila  licmp bales 

Sisal  hemp abates 

Flour barrels   and   sacks 


26,375 

236,157 

Nil. 

10,300 

58,086 

6,i;i2 

908 

37, ;)()() 


A  tig.   1 
1911 


Sept.  1 
1910. 


I  ,825,528  2. 115,018 


21  ,881 
226,809 

24,231 
7,000 

62,363 
5,80  I 
1.7181 

46,2 


.'•li.  Kill 

280,828 

70,474 

17,500 

!  13,067 

1  ,359 

1,220 

56,500 


LARD  has  continued  firm  with  exporters  steady  buyers; 
prime  Western  here  10c.,  refined  for  the  Continent  10. 30c, 
South  America  He.  and  Brazil  in  kegs  12c.  Futures  have 
also  shown  steadiness  as  to  prices  on  demand  from  packing 
interests. 

:,v  CLOS  ;  LARD  FUT1   RES  IN  NEW  YORK. 

Thvrs.        Fri. 
ptember clell>  Holl-        Htoli-       9.75  9.7  i  70 

i  day.  •!•  9.54  9.35  9.51  9.50 

DAIJ             ,OSING    PRICES   OF    LAUD    FUTURES  I  \   CHICAGO. 

!  Thvrs.       Vri. 

ember  delivery 9.57.^      troll-       9                   0  9.55        9.50 

lellvery               9.35          day.        9.32  H     n.40  9.42  H     9.10 

PORK  has  been  quiet  but  steady;  mess  here  $18  50  to 
$19  25,  clear  $16  50  to  $17  50  and  family  $19  to  $20.  Cut 
meats  have  been  steady,  with  a  fair  inquiry;  pickled  hams 
i'.'j'c.  to  14}riC..  pickled  bellies,  clear,  13  J^  to  14J^c  and 
pickled  ribs  nominal.  Beef  quiet  and  steady;  mess  $12  to 
•SI 2  50,  packet  $12  50  to  $13,  family  $13  50  to  $14  50  and 
extra  India  mess  $18  50  to  $19.  Tallow  firmer  at  6%  to 
7?fc.  for  City.  Stearines  11}^  to  12c.  for  oleo  and  11%  to 
12c.  for  New  York  lard.  Butter  has  been  firmer;  creamery 
extras  26  to  263^c;  firsts  24  to  25c.  Cheese  has  been  very 
steady,  with  low  grades  in  small  supply;  State,  whole  milk, 
colored,  fancy,  still  12%  to  1334c.  Eggs  higher  with  the 
ice  grades  scarce;  Western  firsts  21  to  22c. 

OIL. — Domestic  linseed  has  again  risen  as  stocks  are  small 

I  there  have  been  some  unfavorable  crop  reports.     City, 

.    American  seed,  92  to  93c;  boiled  93  to  94c,  Calcutta. 

.  $1  03.     Cottonseed  active  and  higher  on  foreign  buying; 

winter  6.50c,  summer  white  6.50  to  7.50c,  crude  5.14  to 

5.33c.     Cocoanut  still  quiet  and  nominal  as  to  quotations. 

rn  higher  at  6.50  to  6.55c  Lard  has  continued  firm; 
Europe  has  been  taking  our  edible  fats  and  their  by-products. 
Prime  80c,  No.  1  extra  58  to  62c  Cod  has  declined,  as 
stocks  are  expected  to  soon  show  an  increase;  Newfoundland 
5  1  to  56c  and  52  to  54c.  for  domestic;. 

COi  m  the  spot  has  again  advanced  on  strong  bull 

support,  although  stocks  are  larger  and  consumption  has 
fallen  off.  Rio  No.  7  13^gc.  and  No.  4  Santos  14V£c 
Futures  have  reached  new  high  levels  on  short  covering  and 
support  by  bulls.      Closing  prices  were  as  folh 

12.42®]  11.77(3)11.78 

( )    '                    I  I  '    •  :       1  i  .78 

11 .78  I  Jul  :  '.78 
..11  .77  @  11  .78 

SUGAR. — Raw  prices  have  reached  still  higher  levels  on 
light  sti  !  drought   damage  to  Eu  i 

t,  5.75c;  muscovado,  89-degn 

5.25c,   and    molasses,   89-degrees   te    .   5c.     .lined, 

ed,  6.60c  to  6.75c.     Teas  still  steady. 

PETROLE1     '  ien  steady,  with  exporters  still  the 

principal  buyers.      EteG  trrels,  7  bull  3.75c.  and 

,75c.     Gasoline,  in  100-gallon  drums,   18%c;  drums 

3  50   extra.  a,    7:5    to    76-d  in    100-gallon 

ai  .    p,    ,.  ,;   ,i]  .i  i.f   turpentine 

;  i;  25  for  l  to 

good.      Hops    (inn.      lie, no 

TOBACCO.— There    hi  small    bu1 

increase    in    the   activity    of   tol 

,-t  of  m 

at   in  the  i  for 

I  Penp 
apparent  sanwhile,  anding    that     i  con- 

r  the  quotatioi  l:lir 

ith  pri'  by. 

TEE 
inte 

the  foreign  visible  supply  ;  to 

electrolytic  !'_"  •■■■.  I  i  12  i  ard  12   to    12.1 

Tin  still  easy;   London   ha  Bpol   here    12 

liter  5.9  dull  at   4.45c.      Pig  iron  has  I  ecu   in 

fair  demand   ai  i  '  "''  °  ',,,ls  "f 

American  pig  iron.   No.   '    '  !  ■"•  ' •"'  '"  115  75, No.  2 

Southern  $14  50  >■•  114  75.  Steel  products  have  con- 
tinued in  good  demand  for  both  structural  shapes  a.s  well  as 
rails. 
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Friday  Night,  Sept.  8  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
133,910  bales,  against  1*8,487  bales  last  week  and  91,50/ 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  153,948  bales,  against  1:^,040  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  30*903  bales. 


Receipts  at — 

Sat . 
8,469 

Mon. 

Tues. 

Wed. 

Thurs. 

Frt. 

Total. 

Galveston  . . 

1,337 

::■!.  ir,r, 

13,748 

7,366 

16,627 

76,012 

Port  'Arthur 

Texas  City,  &c. 

98  i 

'.I'M 

New  Orleans  . 

286 

:i  :;:•, 

n 

1,206 

i  03 

810 

3.712 

Mobile             -    . 

331 

326 

800 

457 

292 

139 

2,345 

Pensacola 

Jacksonville,  &c. 

23 

23 

Savannah  

7,698 

8.004 

;>.i*7 

8,210 

7,250 

9.676 

4  6.62  5 

Brunsvlck 

i  lharleston  .. 

"  1., 

503 

633 

397 

488 

317 

2,583 

Georgetown 

Wilmington  _    . : 

167 

1  50 

70 

8! 

16 

270 

784 

;i?7 

1  58 

37 

91 

112 

32 

807 

N'port  News,  Ac. 

.N  ew  "S  ork 

Boston 

13 

14 

27 

Baltimore 

8 

8 

Philadelphia.-.  . 















Totals  this  wer>k_ 

17  r,<16 

19.426 

27.233 

24.204 

16.588 

28,863 

133,910 

The  following  shows  the  week's  total 
since  Sept.  1  1911,  and  the  stocks  to-ni 
last  year: 


receipts,   the   total 
rht,  compared  with 


Receipts  to 
Sep;.  8. 

1911. 

1910. 

Stock. 

rius 
Week. 

Since  Sep 
1  1911. 

This 

Week . 

Sini  e  Sep 
1   1910. 

1911. 

1910. 

Galveston 

Port  Arthur 

Texas  City,   &c._ 

New   Orleans 

Mobile 

76,012 

""§84 
3,712 
2.345 

"23 
46,625 

2,583 

""784 
807 

""27 
8 

92,672 

"984 
3,713 

2,445 

"23 
49,285 

"2",  69  7 

"1,146 
948 

27 
8 

77,838 

"349 

1,162 

732 

14,165 

"355 

"29 
154 

""266 

1 

79 

102,748 

"349 

1.251 
806 

16.859 

407 

""30 
210 

""266 

101 

79 

62,143 

23,590 
3,179 

44,078 

13,466 

4,744 

"  1,266 

2,228 

91,592 

3.806 

758 

896 

54,217 

15,198 
1,472 

Pensacola 

Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

13,251 

2,021 

700 

117 

344 

N'port  News,  &c_ 

New    York 

Boston - 

lbY.JOl 
1,441 

Baltimore     .   __ 
Philadelphia 

815 
545 

Total.    _      

133,910 

153,948 

95,064 

123,040 

251,746 

197,525 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston  — 

76.012 

77,838 

55,051 

67,539 

33,470 

73,860 

Pt.  Arthur,  &c 

984 

349 

2.368 

148 

427 

New  Orleans. 

3,712 

1.162 

7,446 

7,068 

4,432 

17,727 

2,345 

732 

4,554 

3,294 

1,759 

3,808 

Savannah  — 

46,625 

14,165 

55,972 

41,060 

41,178 

33,0  10 

Brunswick 

3,905 

3,186 

279 

Charleston,  &c 

2,583 

355 

11,153 

4,283 

6,129 

3,884 

Wilmington.  _ 

784 

29 

9,690 

1,911 

6,732 

1,842 

Norfolk 

807 

154 

3,619 

1,851 

2,393 

1,870 

N'port  N.,  &c 

38 

155 

264 

99 

All  others 

58 

280 

560 

1,770 

236 

2,751 

Total  this  wk. 

133,910 

95,064 

154,356 

128,934 

100,227 

139,521 

Since  Sept.  1. 

153,948 

123,040 

197,960 

181,165 

140,195 

212.582 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  52,535  bales,  of  which  31,860  were  to  Great  Britain, 
6,649  to  France  and  14,026  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Sept.  8  1911. 

From  Sept.  1  1911  to  Sept. 

8  1911. 

Exports 
from — 

Exported  to — 

Exported  to — 

Great 

1  Conli- 

Great     i              1    Conli- 

Britain. 

Fr'nceS  nent. 

Total. 

Britain.  \France  .\     nent. 

Total. 

Galveston 

16,054 

.  6,331 

22,395 

27,384    16,370       27,036 

70,790 

Texas  City ,  &c. 

i         350 

350 

'             350 

350 

New  Orleans. . 

4.525 

600      5,125 

9,653 

i            600 

10,253 

Savannah  

750 

750 

539 

1            750 

1,289 

Brunswick  — 

6,706 

0,706 

6,706 



6,706 

New  York 

4,565 

6.649      1,691 

12,905 

4,505 

6,649t         1,691 

12. '.105 

Baltimore 



|     4,304 

4,304 

j        4,304 

4.304 

Total  ...   .. 

31,860 

6,649    14,026'  52,535 

48,847    23,019       34,731 

106,597 

Total  1910 

30,613 

14.197   52,984 

97,794 

30,613 

12,490       53,084 

97,987 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  /or — 

Great 

Ger- 

Other 

Coast- 

Leaving 

Sept.  8  at — 

Britain. 

France 

many. 

Foreign 

wise. 

Total. 

Stock . 

New  Orleans 

448 

6,302 

548 

592 

51 

7,941 

15,649 

Galveston 

16,280 

11.545 

11,775 

6,146 

1,270 

47,016 

15,127 

Savannah  

7,550 

1,500 

2,000 

11,050 

33,028 

Charleston 



4,744 

Mobile  .      

200 

200 

2,979 

Norfolk 

642 

642 

1,586 

New  York   _   . 

3,000 

200 

2,800 

1,000 

7,000 

84,592 

Other  ports 

4,000 

6,000 





10,000 

10,192 

T2tal  1911.. 

31,278 

18,047 

22,623 

7,738 

4,163 

83,849 

107,897 

Total  1910.  _ 

16,745 

4,686 

9,536 

9,405 

3,014 

43,386 

154,139 

Total  1909.  . 

6,048 

13,250 

26,499 

17.312 

6,388 

69,497 

214,378 

Speculation  in  cotton  for  future  delivery  has  continued 
fairly  active  at,  a  steady  level  of  values,  pending  to-day's  gin- 
ning figures.  These  were  of  record  size,  showing  771,415 
l>ales  ginned  to  Sept.  1,  against  353,011  bales  last  year  and 
388,242  bales  the  year  before,  for  the  corresponding  periods. 
The  net  result  of  the  week  has  been  an  advance  of  8  points  on 
October,  which  has  been  the  target  for  hedging  sales,  and  of 
17  to  21  points  on  the  other  deliveries.  There  has  been  con- 
siderable retiring  of  short  contracts  and  extensive  purchases 
for  long  account  on  improved  trade  reports  from  England, 
resumption  oi  production  in  some  of  the  domestic  mills,  a 
moderate  amount  of  trade  buying  and  serious  complaints  of 
damage  by  worms  and  other  insects,  particularly  from  Ala- 
bama, but  also  from  .Mississippi,  Texas  and  sonic  of  the 
Eastern  States.  Labor  in  some  sections  of  the  belt,  it  seems. 
has  been  insufficient  to  care  lor  the  early  opened  cotton, 
and  for  this  reason  some  loss  is  feared.  A  prominent  Xew 
Orleans  authority  reports  heavy  and  general  deterioration. 
All  of  this  has  combined  to  produce  general  firmness  as  to 
prices.  Continental  spinners  have  bought  in  the  Liverpool 
market  and  there  has  been  considerable  and  significant  activ- 
ity in  some  of  the  Southern  spot  markets,  oc- 
casionally at  advanced  prices.  Spot  houses,  large  Western  . 
Southwestern  and  local  speculative  interests  have  at 
times  bought  futures  heavily,  partly  for  long  account  and  in 
part  against  short  commitments.  But  the  weekly  Govern- 
ment report  was,  in  the  main,  favorable  and  the  South  has 
continued  to  sell  futures  on  the  same  information  that  was 
furnished  to  the  Government  for  the  compilation  of  its 
bullish  crop  condition  figures,  which,  incidentally,  fell  rather 
fiat.  Also,  disastrous  floods  in  China  with  a  consequent 
falling  off  in  the  demand  for  finished  cotton  goods  from  that 
region, have  assisted  the  bears.  Some  of  the  nearby  future 
deliveries  have  reflected  hedging  sales  against  new  crop 
cotton  and,  moreover,  some  of  the  recently  reported  quaran- 
tine restrictions  against  new  cotton  from  districts  infested 
by  the  boll-weevil,  it  is  said,  may  result  in  further  curtail- 
ment on  the  part  of  certain  S.  C.  mills.  The  move- 
ment of  new  cotton  has  been  large,  although  it  is  true  that 
many  ascribe  this  to  premature  opening  of  the  bolls  and  also 
predict  that  subsequent  ginning  returns  will  be  relatively 
smaller.  To-day,  prices  rose,  notwithstanding  the  bearish 
ginning  figures,  on  further  and  more  persistent  claims  of 
worm  havoc  in  Ala.,  Miss,  and  some  other  States.  Prices, 
however,  lost  part  of  the  gain  on  local  selling.  Spot  cotton 
has  advanced  to  11.90c,  an  advance  of  15  points  for  the 
week . 

The  rates  on  and  off  middling,  as  established  Nov.  16  1910 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair. c. 1. 50  on|  Middling c.     Basis]  Good  mid.  tinged,  c     Even 

Strict  mid.  fair 1.30  onl  Strict  low  mid 0.25  off  |  Strict  mid.  tinged.. 0.15  off 

Middling    fair 1.10  on[  Low    middling 0.75  off  |  Middling  tinged 0.25  off 

Strict  good  mid 0.60  onl  Strict  good  ord 1.20  off  I  Strict  low  mid.  ting. 0.75  off 

Good   middling 0.44on|Good   ordinary 2.00off|Low  mid.  tinged ..1.75  off 

Strict  middling 0.22  on|  Strict  g'd  mid.  tgd.0.35  on|Middling   stained..  1.00  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Sept.  2  to  Sept.  8 —  Sat.      Mon.     Tues. 

Middling   uplands H  H        11.60     1160     11.70     11.90 

NEW  YORK  QUOTATIONS    FOR  32  YEARS. 
The   quotations   for  middling   upland   at   New    York    on 
Sept.  S  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 11.90 

1910 14.00 

1909 12.90 

1908 9.30 

1907 13.25 

1906 9.80 

1905 10.90 

1904 11.20 


1903.C 12.25 

1902 8.88 

1901 8.62 

1900 10.12 

1899 6.44 

1898 5.81 

1897 7.50 

1896 8.75 


1893. c 8.25 

1894 6.94 

1893 8.00 

1892 7.19 

1891 8.75 

1890 10.62 

1889 11.38 

1888 10.44 


1887. c 10.12 

1886 9.25 

1885 10.06 

1884 10.88 

1883 10.12 

1882 12.81 

1881 12.62 

1880 11.69 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Fuluri  s 
Market 
do: 

SALES. 

Contr'ci 

Total. 

HOLIDAY. 

HOLIDAY. 
Steady     ... 
Firm  .... 

Steady . 

Barely  steady.  _ 

"77 
140 
134 

Tuesday 

Wednesday. 

Thursday  ._ 
Friday 

Quiet  10  pts.  dec  — 
Quiet          .        .    . 

"77 

Quiet  10  pts.  adv.    .. 
Quiet  20  pts.  adv... 

140 
134 

Total    . . 

351 

351 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1. — The  Census  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
the  growth  of  1911  as  follows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  the  three  preceding  years: 

1911.    1910.   1909.   j  1911.    1910.    1909. . 

40,500   4,196   13,535  Nor.  Caro..   1,209       4    3,070 

398 


Alabama 
Arkansas  _ .         170 

Florida 3,76! 

Georgia  _. .134,075 
Louisiana..  7,616 
Mississippi-      1,849 


28  449 

608        3,542 

20,491    106,301 

1,101        3,450 

538        1,670 


Nor.  Caro. 

Oklahoma.      4,205            398  1,370 

Sou.  Caro..    18,907            208  18,949 

Tennessee  .             5         4 

Texas    559.114  325,435  237,901 

All  others-.              14  1 


Total  United  States 771,415  353,011   388,242 

The  number  of  round  bales  included  this  year  is  6,994,  compared  wito 

10  976  for  1910  and   11,587  for  1909:  Sea  Island,   539  for   1911,   218  ihr 

1910  and  1,236  for  1909. 


SEPT.  9  1911.] 
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FUTURES. — The   highest,   lowest    and   closing  prices   at 
Xew  York  the  past  -week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Septembers —  1911.  1910.            1909.  1808. 

Stock  at  Liverpool bales.  337,000  299,000  781,000  334,000 

Stock  at  London 9,000  0,000         13,000  12,000 

Stock  at  Manchester 28,000  21,000         49,000  35,000 

Total  Great  Britain  stocks 374,000  326,000  843,000  372,000 

Stock  at  Hamburg 14,000  11,000  12,000  25,000 

Stock  at  Bremen 18,000  46,000  92,000  128,000 

Stock  at  Havre 43,000  62,000  133,000  62,000 

Stock  at  Marseilles 2, 000  2,000  3,000  4,000 

Stock  at  Barcelona ^  17,000  12,000  19,000  16,000 

Stock  at  Genoa 7,000  4,000  11,000  13,000 

Stock  at  Trieste 7,000  4,000  4,000  18,000 

Total  Continental  stocks 1C8.000       141,000      274,000      256,000 

Total  European  stocks 482,000  -167,000  1,117,000  647,000 

India  cotton  afloat  for  Europe.__  SS.OOO  70,000  49,000  57,000 

Amer.  cotto  1  afloat  for  Europe.,  237,834  176,638  113,190  164,757 

ot.Brazil.&c.aflt.for  EuroDe.  25,000  23,000  24,000  18,000 

Stock  In  Alexandria,  E^ypt 37,000  35,000  41,000  53,000 

Stock  in  Bombay.  In-lia 4' 2,000  394,000  153,000  364,000 

Stock  in  U.  S.  ports 251,746  107,525  283,87:.  248,463 

Stock  in  'J.  S.  interior  towns 122,883  61,006  106,869  133.120 

rj.  S.  exports  to-day 11,010  59  5,619 

Total  visible  supply 1,605,473   1,424,228    1,904,553   1,689,966 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  foil 
'  r'c  ■•.' — 

Liverpool  stock bales  183,000  216,000  086,000       232,000 

Manchester  stock 16,000  16,000  36,000         25,000 

Continental  stock 50,000  105,000  236,00         199,000 

-•'.  a.'ioyt  for  Europe 237.834  176,638  119,190 

D    S    port  stocks 251,746  197,525  283,375 

s    interior  stocks 122,883  61,000  106,360       133 

D    S    exports  to-day ...  11,010  59  ,619 

Total  American 881.473  772,228  1,473,553  1,005,966 

Indian,  Brazil,  &c  — 

Liverpool  stock 154,000  83.000  95,000  102 

London  stock 9,000  1,000  13,000  1 

Ma;,                    ock 12,01  5,000  13,  I  '.000 

Continental  stock 49,000  30,000  38,000  67, 

India  a  Moat  for  Europe 36,000  70,000  49,000 

E?ypt.  Brazil.  <tc  ,  afloat 25.000  23,000  18.000 

Stock  in  Alexandria,  Egypt 37,000  35,000  41,000  53.000 

Stock  In  Bombay.  India..  900  158,000  36 1 

Total  East  India,  &c 724.000       652,000       431,000       683,000 

Total  American  ...  881.743       772,228    1,473,553    1,0 

Total  visible  supply 1,605,743  1,424,228  1,904,553  1,689.966 

Middling  rpland,  Liverpool 7  3 2d  8.03d.  6.83d 

Middling  Upland.  New   York   ...  11.90c  14.00c.  12.7  9.40c. 

Egypt,  G                                 100L.  id.  13Jfd.  10  3-iOd.  8  7 

Peruvian.  Re                        .   rpool  10  ;c'    .  10.7  8.70d. 

Broach.  Fine.   Liverpool .  •_ 8  5d. 

Tinnevelly,  Good,  Liverpool 6  7-10d.  7  l-16d.  6  l-16d.  4!<d. 

Continental  imports  for  the  past  week   have  bee  1    x  000 
bales. 

The  above  figures  for  1911  Am-;:  a  d< 'Tease  from  li 
of  56,984    bales,  a  gain  of  181,515  bales  over  1910,  a 
crease  of  298, M0  bales  from   1909,  and  a  loss    of     84 
bales  from   1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the:  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  20,657  bales  and  are  to-night  61,877 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  39,704  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below7  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Sept.  8— 

id — 
Via  S1 .  I  oui". 
Via  i     Iro 


-1911- 


Week, 
774 
42S 


275 

27 

382 

296 


■''i'-1  Roi      ■  land 

oul  rtlle  . 

tnatl   

in  tola  po  ai 
oth<  r  routes,  &c 


Total  c-.'oi-";  overland 2,180 

I         'IS — 

I  io  N.  V.,  Boston,  &c.  33 

i  inte  lor  tow  ns  76 

Inland,  &c,  from  South  1,818 


Total  to  be  deducted 1,929 


Ing  total  net  <>\  i  rl  md 


>51 


Since 
Sept.  1. 

SI!' 
426 

275 

27 

.".82 

398 

2,327 

35 

7''. 

1,916 

2,027 

300 


-1910- 


Wcek. 
527 
552 
100 
324 
122 

238 
2,524 

280 
1,475 
1,901 

423 


Since 
Sept.  1 . 

1,2  10 

- 

I 
32  I 
172 

254 

3,212 

380 
146 

2,198 

2,724 


488 


*  Including  movement  by  rail     to  Can;;<; 

The  foregoing  shows  the  week's  net  overland  movei 
has   been    251    bales,    against   423   bales   for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  over  a  year  ago  i      188  bales. 


1911 

md  , 
Ings. 
■  port  to  Sept.  8  '33.910         153,948 

251 
0  Sep  30,000  38. 


-  j  n  i  o- 


Stnce 

pi.  l . 

1,040 

188 

37 


i  L64.li 

In 


102. 2!H 


123.187 


21,089 


.101.721 
262,542 
25  1,32  i 


N'orthernsplnn  to  Sept.  8  21,01 

Movement  into  sight  in  previous  yeai 

Week —  Bales.  \     Since  Si  it.  1  — 

1909— S.-pt  .10  .23  t.   10 

l!ii)8— Sept.    12  "  .18  .12.. 

.   1 3  163.8 

1906— Sept.    14  L906 — Sept.    14  887,926 

QUOTATIONS  FOB  MIDDLING  COTTON  AT  OTIIKR 
MARKETS.  B  o  an  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  v  i  • 
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Week  cutting 
Sept .  8 . 


Galveston 

Now  Oilcans 

Mobile     _         ... 

Savannah  

<  ihai  Leston 

VVMiiiing'ton 

Norfolk 

Baltimore       

Philadelphia 

Augusta 

Memphi '. 

St.  Louis. 

Houston 

Little  Rock 


Closing  Quotations  /or  Middling  Cotton  on- 


Sat'day.    Monday     Tuesday.  Wed' day  .[Thursd'y.   Friday 


U'A 
11H 


12  % 


12'A 


11% 

12U 


II' 
li'.: 
11  A 

11    15-10 


11  J* 

12% 
11.85 

UK 

12  H 

12 'A 
.  l  ! 


li  y. 

1!    11-16 
11  H 

li   i,-i', 


11.85 

i  ■ 

11% 


12  % 
11    11-16 
11  '4 
12 


12% 
11  .98 

11  15-16 

12  3^ 

12  H 

11% 


12   1-16 
12  % 
11  % 

\2  1-16 


II  % 
12% 
12.1  5 

11  15-16 
12% 

12  yt 

12 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Mondya, 

Tw> 

wed'day, 

Thursd'y, 

Friday, 

Kl 

Sept.  2. 

Sept.  4.  |  Sept.  5. 

Sept.  6. 

Sept.  7. 

Sept.  8. 

September — 

Range  

I!    10-.42 

11.35 

P  .56-. 58 

11. 68-. 70 

Closing 

i 

11.5S-.56 

1  I.B7-.68 

October 

Rang  ■  . . 

11.28   ,4! 

1    •       V 

5 

11.47-61 

Closine.    _:     _ 

11 .32- .33 

L 1 .4  0 

1  1  .46-.47 

1 1  .53    54 

A'.'"'  rb-T — 

.  .    . 

_.    (S 

—   &■  — 

11  52    — 

Closing . 

1 1 .;  4    • 

11.42    * 

L 1 .4  7    * 

11.51     * 

Oe  e  <her — 

U.lr  %  ■      

1  l  .30- .47 

. 

11.41 

11.50-. 63 

'   !■■  Ill  ■      

1  1.35-.36 

11.43 

1  1     9-. 50 

1  L.56-.57 

January 

'       i  ■    

11.: 

11 .35-  50 

I  '  .46-.60 

11.58-70 

Closing     _ 

I  I  .41- .42 

'  1  .   9-. 50 

11. 5  5-.  5  6 

11.C2-.63 

Febru  r  ■ 

HOLI- 

HOLI- 



DAY. 

DAY  . 

—    ,■ 

i 

—    @    — 

—    (oi    — 

Closin 

5    » 

13    * 

11.61     * 

11.68     * 

Mar  ■ 

H 

11.48.-.  63 

1 1 .  E 

11  .5!)-. 73 

11.70-  82 

in        

11. 52-. 53 

10-.61 

11.68-.69 

11.74-.75 

Apr: 

!   .  i ge  . . 

—  @   — 

—  (a  — 

11.70    — 

—    rtf;    — 

'  !o  ling.  _  - 

11.53    • 

11.64    * 

11.74     * 

11.80    ♦ 

May 

Range     .   _  . 

—   (ffl   — 

11. 57-. 68 

11. 73- .82 

11.83-93 

Closing 

11.62-.64 

11.71-.72 

11.S0-.81 

11.86-.87 

1  one — 

Firm . 

Firm . 

Firm . 

Firm. 

Options 

Steady. 

Steady. 

■'■':,"i  !y. 

*  Nomln  i 

COTTON  CROP  REPORT.— In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon. 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle." 


HUBBARD  BROS.  &  CO., 

.   H  ELD    &  CO., 
fELD 

&  I!RO., 
DICK  CO., 

•    CO., 
[T  &  CO., 
ROBERn    '•<  '  O., 

<  &  CO., 

J.  S.  BACHE  &  CO., 
S.  BLAISDELL  Jr.  &CO., 
WOODWARD    '  I. '.MAN, 

NEV  !ER  i  ON  CO., 

VAN  LEER  &  CO., 


WILLIAM  RAY  &  CO., 

i  O. 
LOGA 

CO., 

THORN  &  MAGINNIS, 

.   &  CO. 
El         CO., 
EUG1       ■  :s  &  CO., 

' 

LEHMAN    BROS. 


Also  the  cards  of  a  number  of  the  leading  dry  goods  com- 
mission merchants  and  mill  selling  agents  in  the  country. 
Those  represented  are — 


WOODWARD,  BALDWIN  &  CO., 
FLEI1 

GRINNELL,  WILLIS  &  CO., 
IO., 

RICH  & 
WIL1  HITMAN  &  CO., 

&  CO., 
LLINGTOP  CO.. 


Y  CO., 
tENCE   <S 

LIN  &CO., 
'     STAFFOl    D  &  CO 
TAT  01  '  cfe  CO., 

FA C  GE  &  CO. 

JAMES  TALCOTT, 

r. ;     e  uco. 


INTERNATIONA  COTTON   MILLS   CORPORATION. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  denote  that  in 
the  main  fairly  favorable  weather  has  prevailed  during  the 
week.  In  Southwestern  Texas,  where  moisture  was  needed, 
good  rains  have  fallen,  and  elsewhere  in  the  State  our  reports 
indicate  that  conditions  are  satisfactory.  An  excess  of  rain 
is  complained  of  from  some  portions  of  the  belt  and  from 
Alabama  there  are  complaints  of  damage  by  caterpillars. 
Picking  is  actively  in  progress  generally  and  the  move- 
ment from  earliest  sections  is  quite  free. 

Galveston,  Tex. — Conditions  in  the  interior  of  Texas  are 
unchanged,  except  that  there  have  been  good  rains  in  the 
southwestern  portion  of  the  State.  Pickers  are  greatly  in 
demand.  We  have  had  rain  on  three'  days  during  the  we<  k, 
the  rainfall  being  thirty-nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  74  to  88,  averaging  81 .  August 
rainfall  5.44  inches. 

Brenham,  Tex. — Dry  all  the  week.  Average  thermometer 
84,  highest  100  and  lowest  68. 

Cuero,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  the  highest  being  100 
and  the  lowest  75.     Month's  rainfall  .51  inch. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  eighteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  81,  ranging  from  62  to  99.  Month's 
rainfall  3.84  inches. 

Henrietta,  Tex. — Dry  all  the  week.     The  thermometer  has 


ranged   from    65    to   94,     averaging    85.     Month's     rainfall 
3.69  inches. 

Huntsvillc,  Tex.—  Rain  on  one  day  of  the  week,  to  the  ex- 
tent of  one  inch  and  seventy-two  hundredths.  Average  ther- 
mometer  81,  highest  07,  lowest  64. 

Kerrville,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  av<  raged  86,  the  highest  being  99  and  the 
lowest  72.     Month's  rainfall  2.60  inches. 

Lampasas,  Tex.  [1  has  rained  on  two  days  of  the  week. 
the  precipitation  being  eighty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  60  to  98. 

Langview,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  67  to  97,  averaging  82.  Month's  rainfall 
5.90  inches. 

Luting,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  thirty-eighl  hundredths  of  an  inch.  Aver- 
age thermometer  85,  highest  98,  lowest  72.  Month's  rain- 
fall 1.34  inches. 

Nacogdoches,  Tex. — Wie  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  fifty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
97  and  the  lowest  64.      Month's  rainfall  2.99  inches. 

Palestine,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  82,  ranging  from  70  to  94.  Month's  rainfall  6.01 
inches. 

Paris,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  62  to  98,  averaging  80. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  ther- 
mometer 85,  highest  96,  lowest  74. 

Weathcrford,  Tex.—  e  had  rain  on  two  days  during 

the  week,  the  precipitation  being  two  inches  and  ninety-six 
hundredths.  The  thermometer  has  averaged  74,  the  highest 
being  93  and  the  1<  w  onth's  rainfall  :j.29  incl 

Ardmore,  Okla. — There  has  been  rain  on  three  days  during 
the  week,  the  preci  bung  two  inches  and  sixty- 

three    hundredths.     Th  iter    has    averaged     77, 

ranging  from  58  to  96. 

Martow,  Okla.—\  had  rain  on  three  days  during 

the  week,  the  precipitation  reaching  two  inches  and  forty 
hundredths.  The  thermometer  has  ranged  from  63  to  93, 
averaging  78. 

Tulsa,  Okla. — Rain  ha  -  fallen  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  fifty-six  hundredths.  Average 
thermometer  79,  hij  I   62. 

Alexandria,  La. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  renty-two  hundredths. 

The  thermometer  ;ed   S3,   the  highest   being  95 

and  the  lowest  71. 

New  Orleans,  La. — We  have  had  rain  on  six  days  during 
the  week,  to  th  t  of  two  inches  and  twenty-iour  hun- 

dredths. The  thermometer  has  averaged  81,  ranging 
from  72  to  90. 

Shreveport,  La. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  66  to  93,  averaging  80. 

Meridian,  Miss. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  two  inches  and  thirty-two  hun- 
dredths.    Average  thermometer  77,  highest  90,  lowest  64. 

Vicksburg,  \Iiss. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  two  inches' and  sixteen  hundredths. 
The  thermometer  has  averaged  80,  the  highest  being  91 
and  the  lowest  70. 

Yazoo  City,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  twelve  hundredths  of  an  inch. 
The  thermometer  ha    i  veraged  81,  ranging  from  67  to  95. 

Chattanooga,  Tenn. — Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  being  thirteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  65  to  90,  averaging  77. 

Memphis,  Tenn. — There  has  been  no  rain  during  the  Aveek. 
Average  thermomi  ter  80,  highest  91,  lowest  67. 

shville,  Tenn. — We  have  had  rain  on  one  dajr  during 
the  week,  the  precipitation  reaching  ninety-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  77,  the  highest 
being  90  and  the  lowest  64. 

Mobile,  Ala. — Cotton  picking  interrupted  in  some  sections 
by  rain  in  mid-week.  Caterpillars  are  reported  as  having 
done  considerable  damage  to  crop  generally.  We  have  had 
rain  on  five  days  during  the  week,  the  rainfall  being  three 
inches  and  forty-one  hundredths.  The  thermometer  has 
averaged  80,  the  highest  being  94  and  the  lowest  66. 

Montgomery,  Ala. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  reaching  eighty-six 
hundredths  of  an  inch.  The  thermometer  has  averaged  80, 
the  highest  being  94  and  the  lowest  66. 

Selma,  Ala. — It  has  rained  on  three  days  of  the  week,  the 
precipitation  reaching  twenty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  66  to  91,  averaging  79. 

Madison,  Fla. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  averaged  82,  the  highest  being  92  and 
the    lowest    72.  , 

Tallahassee,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  seventy-seven  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  71   to  91,  aver- 

Atlarita,  Ga. — There  has  been  rain  on  two  days  during  the 
week  the  precipitation  reaching  twenty-three  hundredths 
of  an' inch.  The  thermometer  has  averaged  81,  the  highest 
being  95  and  the  lowest  68. 
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Augusta,  (la. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  one  inch  and  twenty-one  hundredths. 
The  thermometer  has  ranged  from  69  to  92,  averaging  so. 

Savannah,  Ga.  We  have  had  rain  on  five  days  01  i  he  week, 
the  rainfall  being  eighty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  the  highest  being  90  and  the 

lowest    72. 

Charleston,  S.  C.  —  We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  being  two  inches  and  five  hundredths. 
The  thermometer  has  ranged  from  72  to  91,  averaging  81. 

Florence,  S.  C. — We  have  had  rain  on  two  days  of  the  past 
week,    the    rainfall    reaching    thirty-nine    hundredths    of    an 
inch.     The    thermometer   has   averaged    82,    highest    being 
Mid    lowest    69. 

Spartanburg,  S.  C— We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches.  The  thermometer 
has  ranged  from  65  to  91,  averaging  78. 

Charlotte.  X.  ('. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  three  inches  and  thirty-two 
hundredths.  The  thermometer  has  averaged  78,  the  highest 
being  89  and  the  lowest  ti7. 

Greensboro,  N.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  thirty-eighl  hun- 
dredths. The  thermometer  has  ranged  from  61  to  88, 
averaging  75. 

Raleigh,  X.  C. —  We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  sixty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  92  ami 
tin-  lowest   04. 

Fort  Smith,  Ark.  —  Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  (it;  to  94,  averaging  80. 

Helena.  Ark. — Crop  reports  vary,  but  none  are  really  good. 
We  have  had  no  rain  during  the  week.  The  thermometer 
has  averaged  SO,  the  highest  being  91  and  the  lowest   66. 

Little  Rock,  Ark.  —  We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  92,  averaging  SO. 

Tcxarkana,  Ark. — It  has  rained  on  one  day  during  the 
week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  93 
and  the  lowest  70. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


lflil  . 


Week. 


Visible  supply  Sept.  1 1,622,727 

Visible  supply  Aue.  31 

American  in  siirht  to  Sept.  8 

Bombay  receipts  to  Sept.  7 

Other  India  ship'ts  to  Sept.  7__ 
Alexandria  receipts  to  Sept.  6-. 
Other  supply  to  Sept.  6* 


Total  supply 

Deduct — 
Visible  supply  Sept. 


184,818 

4.000 

10.000 

600 

4,000 


1,826,145 
,1605,743 


Total  takings  to  Sept.  8 220,402 

Ot  which  American 174,802 

Of  which  other 45,600 


Season . 


,603.418 

214,694 

4,000 

10,000 

600 

4,000 


1910. 


Week . 


1,470,508 


1,836,712 
1,605,743 


132,452 
6,000 
8,000 
1,000 
3,000 


1.620,960 
1,424,228 


Season . 


1,495.514 
170,756 
6,000 
8,000 
1,000 
3,000 


1,684,270 
1,424,228 


230,969 

185,369 

45,600 


196,732 
154,732 

42.0001 


260,042 

192,042 
68.000 


INDIA   COTTON 

MOVEMENT  FROM  ALL  PORTS. 

Sept.  7. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

1     Since 
Week.     Sept.  1. 

Bombay 

4.000 

4.000 

6.000 

6.000 

2,000          2.000 

Exports     I 

from —        Great 
Britain 


For  the  Week. 


Since  September  1. 


Conti- 
nent. 


Japan 
,<:  China  Total. 


Bombay — 

1  ill 

1**10 

1909   -    - 
Calcutta— 

1911 

191 

190  • 
Madras — 

1911 

1  1 10 

1  i-i. 
All  others 

1911    . 

1910 
•> 

Total  all  — 
I'u 
19U 
1909 


1.000 


2.000 
17,000 

1 ,000 

.      1,000 

.        l.ODD 


1.000 


Great 
Britain. 


Conti- 
nent. 


Japan 
&  China. 


1  000 


2.000 
7.000   24.000 

2.000 

1.000 
1,000 


1.000 

f.666 

a  linn 

6 


1,000 


1.000 


2.000 
17,000 

4.00D 

1 .000 
1,000 


1,000 

8,000 

7 .000 
7 .000 


Total. 


7,000 


2.000 

5,000 

I     (MM) 

1,000 


1.000 

I  111)1) 
ooo 


1.000    ll.OiKi 

- 

7  ii  i.i 


12,000 

32  O'Hi 

*    IMC, 


l  two 
"i  666 


12.000 


7.1)1)1) 


I     uon 


ALEXANDRIA    RECEIPTS  AM)  SHIPMENTS. 


"ipt. 
Sept    r, 

•11. 

1910. 

19 

5.000 
5.000 

10.000 
10.0 

6.000 

Sept .  1 . 


This 


To  Liverpool 1,500 

nl  and  India        i  2:.  1 
To  America 1 ,500 


4.500      1,500 

1  2.-.H 


1   "<i" 


1,500 


1  ,750 


MANCHESTER  MARKET.  Our  report  received  by 
cable  to-night  from  Manchester  stales  that  the  market  is 
steady  for  yarns  and  (inn  fur  shirtings.  Tn3  demand  for 
India  and  China  is  improving.  We  give  the  prices  forlo-day 
below  and  leave  those  for  previous  weeks  c,f  this  and  last 
year    for   comparison: 


1911. 

1910. 

32s  Cop 
Tttrlst. 

SH  U>s.  Shirt- 
ings,   common 
to/insst. 

CuCn 
M  i,t. 
Upfs 

82*  Cop 

Twist. 

%\i  lbs.  Shirt- 
ings,  common 
to  finest. 

Coi'n 
Mid. 
Upfs 

IlllV 

21 

28 

AUK 

4 

11 

IS 

25 

Sept 

1 

8 

d. 

ct. 

8.  d.            s.  d. 

d. 

d. 

d 

a.  d.            s.  d. 

d. 

101*      @ 
9H      @ 

10« 
11', 

5  11     @11  0 
5     9     ©10  8 

7.39 

6.90 

10M 

\0H 

@ 

UK 

5     5H@10  6 
5     6     @10  7 

7.97 
8.16 

9  5-16® 
9H     *» 
9H      @ 

9H     @ 

10« 
10  M 
10  H 
10H 

5     7H@10  6 
5     8     •    10  7H 
5     7H@10  7H 
5     8     ®10  8 

6  'J". 
6.77 
6.60 
6.88 

10^ 

10', 

10; 

10K 

® 

@ 
@ 

IP', 
UK 
11H 

5     6     @10  7 
5     6     (iulO  7H 
5     6     ®10  7H 
5     6>i@10  8 

8.07 
8.31 

8.26 
8.14 

9H    <a 
9N     @ 

10»/g 

5     8HW10  9 
5     9     @10   10 

1;  05 
7.32 

IDS 

<3> 
@ 

1 1 ' -.' 
ii', 

5     6     <s  10  8 
.-,      5'.,f<*10   7'  . 

7.97 
8.03 

SH1PPINC!  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  Slates  the  past  week  have 
reached  52,535  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

7  1  ml  boles. 

mow  nohk — To  Liverpool— Sept.  1— Saxonla,  1.384       Sept.  6 

.Adriatic.  2,1  17  ..   3,531 

To  Hull — Sept.  5—  Rlnaldo,  1,034  1,034 

To  Havre — Sept.  2 — Chicago,  2,450;  Florlde,   1.199    .  6,649 

To  Copenhagen  -  Sept.  f,  -  c.  F.  Tl  itgen,  200 200 

To  Antwerp  —Sept.  1— Vaderland,  891 891 

To  Genoa — Sept.  1 — Buropa,  300                             300 

To  Barcelona — Sept.  6—  !!u<                           10  300 

GALVESTON — To  Liverpool     Sept.  6     [ndore,  16,064. .  16,064 

To  Bremen — Sept.  2— Wlttenl                               6,331 

TEXAS  CITY — To  Mexico— Sept.  7     City  of  Tamplco,  350..  350 

NEW  ORLEANS — To  Liverpool— Sept .  2— Asian,  4,525 4,525 

To  Hamburg- — Sept.   6 — Dortmund,    300 300 

To  Oporto — Sept.  5 — Balmes,  300 300 

SAVANNAH — To  Genoa — Sept.  2— Marianne,  500  500 

To  Trieste — Sept.  2 — Marianne,   150 150 

To  Venice — Sept.  2 — Marianne.   100 100 

BRUNSWICK — To  Liverpool — Sept.   7 — Mcltonian,   6,706..  .    6.706 

BALTIMORE — To  Bremen — Sept.  6 — Rhein.  4,304 4,304 


Total 


.52,535 


Cotton  freights  at  New  York  the  past  week  have  been  as 

follows,  quotations  being  in  cents  per  100  lbs. 

Sat. 
Liverpool 15@  14 


Mon . 


Manchester 15 

Havre    25 

Bremen 15 

Hamburg 25 

Antwerp    20 

Client,  via  Antwerp  26 

Reval 27  H 

Gothenburg 27  y2 

Barcelona 30 

Genoa    30 

Trieste 37 

Japan 45 


HOLI- 
DAY. 


Tues. 
15@  H 
15 
25 
15 
25 
20 
20 
27', 
27  lA 
30 
30 
37 
45 


Wed. 
15@H 
15 
25 
15 
25 
20 
26 

27  H 
27  H 
30 
30 
37 
45 


Thurs. 
15@  'A 
1:, 
25 
15 
25 
20 
26 

27  H 
27 Yi 
30 
30 
37 
45 


Fri. 
15@H 
15 
25 
15 
25 
20 
26 

27  H 
27J4 
30 
30 
37 
45 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


we  have  the  fol- 
&c.,  at  that  port: 


Aug.  18. 
Sales  of  the  week bales.   10,000 

Of  which  speculators  took..       

Of  which  exporters  took 1 ,000 

Sales,  American 6,000 

Actual  export 5,000 

Forwarded 1 ,000 

Total  stock — Estimated 513 ,000 

Of  which  American 329,000 

Total  imports  of  the  week 18,000 

Of  which  American 3,000 

Amount  afloat ._   40,000 

Of  which  American 8,000 


Aug.  25. 
22,000 


14,000 

2,000 

8,000 

513,000 

325,000 

10,000 

2,000 
46,000 

18,000 


Sept.  1. 
41,000 

2~,666 

28,000 

5,000 

84,000 

4^3,000 

259,000 

18,000 

7,000 

87,000 

61,000 


Sept.  8. 

61,000 

1,000 

1,000 

42,000 

1,000 

76,000 

337.000 

183,000 

10,000 

6.000 

110,000 

86,000 


LIVERPOOL  STOCK  TAKING. 
American  decrease,  22,601;  Brazilian  decrease,  6,979:  Egyptian  de- 
crease,  3,055;   Peruvian   decrease,   2,680;   East   Indian   decrease, 
9,140;  total  decrease .44,455 

West  Indian  increase,  2,933;  African  increase.  7XC;  total  increase..        3,719 


Total  net  decrease 10, 736 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

1  sday. 

Thursday. 

Friday. 

Market, 
12:15 
P.M.     I 

Good 
demand . 

Fair 

business 

doing. 

Good 
demand, 

Good 
demand, 

Good 
demand. 

demand. 

Uld.UpI'ds 

7.08 

7.07 

7.1  1 

7.06 

7.16 

Bales 

Bpec.&arp 

lO.ooii 
500 

8.000 

500 

10  n 
.-,IMI 

10. mm 
500 

12  1 
700 

10.0110 

Futures. 
Market 
opened      J 

Bteady  al 
2@4  pis 
advance 

Steady  al 

;i(«  4  i)is 
advance. 

Qulei 

dec    '■•  ' 
pi-    adv 

1    pts. 

decll 

dy  at 

2H    ptl 

advance 

dy  at 

pte 

advance. 

Market,     1 
4               \ 
P.M.      J 

Barely  st'j 

al  _'<  i   1  uls 

advance 

Bteady  al 

',!.'  5H 

ins    adv 

Barely  st'j 

until 

!\-  III 

Bteady  al 

3<a  in  1,1 
knee 

5Hc    1  1 

'I  he  prices  for  futures  at  I  iverpool  for  each  day  arc  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
<■lan.se.  unless  otherwise  stated 

'I  In-  prices  an    givt  »   in  penci    am  ,....,, 


Sept. 

to 

Sept. 


Note. — A  cantar  Is  99  lbs.     Egyptian 


Sept 

Sept -Od 

Oct.-Nov  . 

Nov  .-Dec. 

Dec-Jan 

Jan.-Feb 

Peb.-Mcb 

Mch.-Apr 

Vpr.-May. 

May-June 


Sat. 

Mon. 

12  Vi 

•1 

p.m. 

DIM 

6    55 

60  ' 

8    20 

e  1  r,  1 . 

a  16  h 

r,   17 

lit 

20  1 

<;  :•! 

1 

p.m 


I 


64 

12 

IN 

21 


Wed. 


20 


■1 
p.m. 


57 

OH 
■  ■I 
I- 


lliur- 


12  H 
p.m 


2.1 

lo 
10 

1  1  n 

13 

1  I 


p  til 


r,7 

11  '. 

12 
IS  • 

I  I  ! 


12  ', 


I 
P.m. 


32 

L'l    ' 
1 :,        17 
16 

n, 

'7  ! 

Ill 

20 

1  ii  '     -  1 


680 
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BREADSTUFFS. 

Friday  Night,  Sept.  8  1911. 

Flour  inquiry  has  shown  a  general  and  distinct  improve- 
ment during  the  past  week,  chiefly  for  export  account. 
Larger  quantities  have  been  contracted  for,  both  for  home 
account  and  abroad.  There  is  a  good  export  demand  from 
China.  At  Minneapolis  particularly  there  has  been  decided 
firmness  as  to  prices,  owing  to  the  more  general  demand  both 
for  abroad  and  at  home.  Clear  grades  were  in  good  demand 
for  export,  although  it  is  true  that  patents  have  been  rela- 
tively neglected.  On  the  whole,  however,  the  situation; un- 
doubtedly shows  distinct  improvement.  Drought  damage 
in  Europe  to  crops,  it  seems,  has  commenced  to  be  reflected 
by  a  considerably  increased  demand  for  American  foodstuffs- 
grain  as  well  as  provisions.  However  some  of  the  interior 
mills  have  been  offering  bran  more  freely,  in  some  cases  at  fair 
concessions  to  buyers.  The  output  of  flour  during  the  past 
week  at  Minneapolis,  Milwaukee  and  Duluth  was  358,395 
barrels,  against  369,360  the  previous  week  and  389,870  a 
year  ago. 

Wheat  has  risen  on  export  buying,  higher  prices  in  Conti- 
nental markets  and  some  unfavorable  crop  accounts  from 
the  Northwest  and  Canada.  From  the  American  Northwest 
complaints  of  damage  by  rains  and  lower  temperatures  and 
of  wheat  sprouting  in  the  shocks  have  been  received,  while 
there  has  been  frost  in  Canada.  But  the  main  bull  argument 
is  that  many  of  the  European  crop  accounts  have  latterly 
been  extremely  unfavorable;  German  crops  have  suffered 
severely  from  drought,  Russian  offerings  are  small  and 
Russian  crop  accounts  bad.  France,  it  seems,  is  to  remove 
the  duty  from  foodstuffs,  and,  in  a  word,  Europe  is  generally 
expected  to  become  a  free  buyer  of  American  grains .  During 
the  week  over  1,300,000  bushels  of  American  wheat  were  sold 
to  go  abroad.  The  Berlin  market  has  led  in  the  strength 
of  European  wheat  prices.  There  has  been,  moreove,  ran 
improved  demand  for  flour,  partly  if  not  largely  from  ex- 
porters, and  the  world's  weekly  exports  were  but  10,034,000 
bushels,  against  10,688,000  the  week  before,  and  the  total 
visible  supply  lost  720,000  bushels.  But  the  Canadian  crop 
has  made  good  average  progress,  Canada  and  Argentina  have 
recently  sent  some  favorable  crop  reports,  as  have  India, 
Roumania  and  Australia.  There  has  of  course  also  been  con- 
siderable long  liquidation  on  the  sharp  advances.  Prices 
to-day  hesitated  pending  the  announcement  of  the  Govern- 
ment report  and  in  the  end  showed  little  change. 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK 

Sat.     Mon.    Tries.    Wed.  Thurs.  Fri. 

No.  2  red Holl-    Holl-     98  %      99  %     99%100H 

September  delivery  In  elevator day.     day.      97%     99         99  H     99  v2 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  in  elevator 91         Holl-     90  J^     92  %     92  %     92% 

December  delivery  in  elevator 95%    day.      95  54     96%     97         96% 

May  delivery  in  elevator 101%  101  X   102  X  102%  102  X 

Indian  corn,  like  wheat,  has  advanced  somewhat  on  export 
buying,  together  with  firmness  of  cash  prices  on  purchases 
by  Eastern  interests  and  also  by  the  Southwest,  the  latter 
referring  particularly  to  Texas,  where  the  corn  crop  is  practi- 
cally a  failure,  owing  to  the  hot,  dry  and  unseasonable 
weather.  Moreover,  the  visible  supply  gained  only  457,000 
bushels,  whereas  a  year  ago  there  was  an  increase  of  964,000 
bushels.  Argentine  crop  accounts  are  bad.  On  the  other 
hand,  the  weather  in  this  country  has  latterly  been  distinctly 
favorable  and  there  has  been  considerable  liquidation  in  the 
anticipation  that  to-day's  Government  report  would  have  a 
bearish  tinge.  To-day  prices  were  lower  under  expectations 
that  the  Government  report  would  be  favorable.  The  corn 
crop  was  estimated  at  2,736,000,000  bushels,  or  slightly 
more  than  expected  by  many. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Holl-    Holl-     74  X     74%     73%      74 

September  delivery  In  elevator day.     day.    Nom.   Nom     Norn.   Nom. 

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  in  elevator 65%     Holl-     65%     66  '4     66%     65% 

December  delivery  in  elevator 64%    day.      63%     64%     63%     63  y- 

May  delivery  In  elevator 66%  65%     66%     66         65% 

Oats  have  advanced  on  some  unfavorable  domestic  crop 
reports,  expectations  of  short  crops  of  both  hay  and  pastures, 
and  extremely  bad  accounts  from  Germany  regarding  feeding 
crops.  The  visible  supply  showed  a  gain  of  only  1,660,000 
bushels,  against  an  increase  last  year  of  5,972,000  bushels. 
To-day  prices  were  slightly  lower  in  sympathy  with  corn 
and  on  selling  by  longs. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards Holl-  Holi-     47%     48%     49         49 

No.  2  white day.  day.      48         49         49%     49  >2 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

September  delivery  in  elevator 43%     Holl-     42%     43%     43         42% 

December  delivery  In  elevator 46%    day.      45%     46%     46%     45  H 

May  delivery  in  elevator 49%  48%     49%     49         48% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  00@$3  25 

Winter  patents 4  50  @  4  60 

Winter  straights. 4  00®  4  30 

Winter  clears 3  65@  3  85 

Spring  patents 5  25®  5  50 

Spring  straights 4  80 @  5  00 

Sprlngclears *__  4  25@  4  50 


GRAIN. 


Kansas  straights,  sack. $4  35@$4  50 

Kansas  clears,  sacks 3  85@   4  15 

City  patents 6  20@    6  60 

Ryeflour 4  50®   5  00 

Graham  flour 3  85®   4  00 

Corn  meal,  kiln  dried 3  70®   3  80 


Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.   3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


Cents. 
74 
Nominal 
Nominal 

Nominal 
Nominal 
Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 $1  13% 

N.  Spring.  No.  2. 1  09% 

Red  winter.  No.  2 100 

Hard  winter,  No.  2 104 

Oats,  per  bushel,  new —  Cents. 

Standards 49 

No.  2  white 49% 

No.  3  white 48  lA 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  ETC.,  TO  SEPT.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  the  month  of  August  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents and  agents  of  tin-  Bureau,  as  follows: 

The  condition  of  soring  wheat  at  the  time  of  harvest  was  56.7,  against 
59.8  on  Aug.  1  last,  63.1  at  the  time  of  harvest  in  1909  and  a  ten-year  aver- 
aiT'  of  78.7. 

The  condition  of  all  wheat  at  the  time  of  harvest  Is  given  as  68.8,  against 
61 .7  In  1910  and  a  ten-year  average  of  79.1 . 

The  condition  of  corn  on  Sept.  1  was  70.3,  against  09.6  on  Aug.  1  last. 
78.2  on  Sept.  1  1910  and  a  ten-year  average  of  79.3. 

The  condition  of  oats  at  the  time  of  harvest  was  64.5,  against  65.7  on 
Aug.  1  last,  83.3  at  the  time  of  harvest  In  1910  and  a  ten-year  average 
79.5. 

Condition  of  flax,  68.4.     The  condition  of  barley   was  65.5. 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at  — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley.    ! 

Rye. 

bblsA96lbs.  bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs.  bushARlbs.  1 

>u.56  lbs. 

Chicago 

127,096 

1,090,000 

3,255,200 

2,345,000 

604,500 

66.000 

Milwaukee.. 

57,800 

353,190 

263,290 

181,900 

Duluth 

14,000 

352,170 

21.606 

26,550 

187,705 

55.625 

Minneapolis. 

| 

1,821,860 

188.060 

212,480 

519,180 

100.920 

Toledo 

174,000 

91.900 

106.000 

Detroit 

4,900 

68,146 

54.080 

49.170 

Cleveland  .. 

420 

8.600 

72.320 

31.410 

405 

St.  Louis 

61,855 

292,435 

286,940 

314,500 

58,135 

5,500 

Peoria 

34,800 

40,000 

235,800 

92.830 

37,735 

7,700 

Kansas  City. 

300,871 

823,200 
5,023.601 

160,800 

190.400 

Total  wk.'  11 

4,629,996 

3.550.240 

1,407,660 

235,745 

Same  wk.  '10 

374,334 

7,796,976 

5,114,989 

6,168,511 

1,335.155 

621,768 

Same  wk.  '09 

479,083 

| 

5,055,202 

3,567,219 

4,474.349 

1,572,191 

172,128 

Since  Aug.  1 

1 

1911 

1,580,682 

28,442,190 

15,727.596 

22,314,020    5 

862,653 

1910 

1,771,822 

44,266,419 

16.984,079 

40.966,788    3,856,714 

978,432 

1909 

2,178,417 

29,044,010 

15,100,996 

25.386.277 

3.352.733 

595,480 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  2  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 129 .897 

Boston 39,065 

Philadelphia 57,876 


Baltimore  . 

Richmond 

New  Orleans  * 

Galveston  * 

Mobile 

Montreal 


50,950 
19~834 

"  2~,666 

54,541 


Wheat, 
bush. 
482,600 
244,935 
248,908 
343,958 


40,800 
48,000 

875,741 


Corn, 

bush. 

68,713 

6.000 

51,816 

32,413 

99~,700 

""600 
22,984 


Oats, 

bush. 

468,750 

69,092 

173.607 

134,359 

28~i66 


Barley , 
bush. 


835 


126.696 


Rye, 
bush. 

V,063 

4,544 


Total  week  1911_       354,163     2,284,942         287.626     1,001,004             835  5,607 

Since  Jan.  1  1911.12,259.900  54,099,420  50,629.798  38,208,280  2796.066  383,508 

Week  1910 384,781      1,626,781         597,009     1,661,971       53,732  35,692 

Since  Jan.  1  1910.11,523,607  45,294,305  27,808,225  33,498,473  2207,767  521,782 

For  five  days  only. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  2  are  shown  in  the  annexed  statement: 


Wheal, 

Corn, 

Flour. 

Exports  from — 

bush . 

bush. 

bbls. 

New  York 

697,577 

116,496 

81,010 

47.969 
186.000 

11,300 

Philadelphia 

27,000 

Baltimore 

188,000 

43.857 

40,050 

New   Orleans 

218,400 

19,500 

14,643 

Galveston 



9.689 

Mobile 



6,000 

2.000 

Montreal 

634,000 

79,000 

Oats. 

bush . 

10,850 

Rye. 
bush . 

Barley , 
bush. 

Peas, 

bush 

2.335 

9,000 





900 

96.000 







115.850 
2,650 

48,985 

3,235 
419 

Total  week 1,971,946      185,853  264,692 

Week  1910 879,804      208,280   150,582 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

—Flour 

Since 


Wheat 

Since 


Week 

Exports  for  week  and  Sept.  2. 

Since  July  1  to —         bbls. 

United  Kingdom. -.129,714 

Continent 38,596 

Sou.  &  Cent.  Amer.  26,902 

West   Indies 35,137 

Brit.  Nor.  Am.  Cols.         250 
Other  Countries 34,093 


July  1 

1911. 

bbls. 

811,460 

333,122 

1,-S.!I07 

203.714 

6,062 

64.808 


Week 
Sept.  2. 

bush. 

995,155 

953,963 

18.828 


July  1 

1911. 

bush. 

8,161,478 

7,284,967 

159.335 

4,719 


4.000 


4,000 


Week 

Sept.  2. 

bush. 

51,418 

78,007 

1,500 

51,977 

893 

2,058 


Corn ■ 

Since 

July  1 

1911. 

bush. 

1,976.894 

1,425,006 

247.951 

383,541 

3,507 

6,768 


Total 264,692   1.578.073   1,971,946  15.614.499 

Total    1910 150,582    1.03S.074       879.804      6.285.298 


185.853 
208,280 


4.043.667 
1.956.347 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept  .2  1911  and  since  July  1  191 1  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Sept.  2. 

Since 
July  1 . 

Since 
July  1. 

Week 
Sept.  2. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels . 

3,328,000 

1,592,000 

2,264,000 

784,000 

896,000 

896.000 

304,000 

Bushels . 
26.184,000 
21.368,000 
10,304,000 
11,584.000 

8,648.000 
12,562,000 

1,702,000 

Biishels . 

11.144.000 

32,864.000 

17,632.000 

9.520.000 

4,208.000 

11,560.000 

944.000 

Bushels . 
81.000 
1,139,000 
969,000 

Bushels. 
3,169,000 
13,448,000 
17,740,000 

Bushels. 
2,165,000 
1,894,000 
7,014,000 

27,219,000 

Total 

10064000 

92,352.000 

87.872.000 

2,189.000 

34,357.000 

38,292,000 

Sept.  9  1911.] 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

( \>rn 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent.       Total. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels.      Bushels 

Sept.  2  1911 .. 

19. SOS, 000 

15.224.000 

35.032.000 

2,593.000 

3.502.000    6,095,000 

Auk-  M  1911.. 

81.968.000 

16,520.000 

38,488,000 

3.723.000 

3.936,000     7.6.V.I  1100 

Sept.    ii  1910.. 

17.7S4.OOD 

20,920.000 

38.704,000 

9,401.000 

11,475.000  20.S76.000 

Sept.    4  1909.. 

15.672.000 

13,432.000 

29,104,000 

7.337.000 

11,570,000  18,907  000 

Sopt.   5  1908.  - 

15.040  000 

14.160.000 

29.200,000 

6.460.000 

42250,000  10.71 to 

Sept.    7  1907 .. 

15.520.000 

10.440,000 

25.060.000     5.S00.000 

4.920,000  10.7211  ODD 

The  visible  supply  of  grain,  comprisin 
granary  at  principal  points  of  aecumulat 
seaboard  ports  Sept .  2  1911  was  as  follows: 

AMERICAN     GRAIN     STOCKS. 


g   the    stocks    in 
ion   at   lake   and 


Wheat, 

Corn. 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

b  ush . 

bush . 

New  VorK 

.    1,566.000 

160.000 

1,328,000 

1.000 

5.000 

Boston  ... 

495.000 

12.000 

45.000 



Philadelphia 

705,000 

10.000 

160.000 

Baltimoro- 

.    1,834.000 

101.000 

777.000 

3,000 

New  Orleans 

111.000 

111,000 

168,000 

Galveston . . 

151,000 

5,000 



Buffalo 

3,423,000 

325,000 

1.S42.000 

482,000 

2. 065,  ooo 

70.000 
231.000 

645,000 
254,000 

2,000 

20.000 

287,000 

Chicago 

18,690,000 

1.611.000 

7.316.000 

4,000 

36.000 

.       505.000 

2.915,000 

_ 

632.000 
635.000 

70.000 
8,000 

324,000 
494.000 

40.000 
21.000 

1  000 

Duluth 

187,000 

Minneapolis  _ 

.  3.517.000 

81.000 

575,000 

65.000 

si  000 

St.  Loui« 

.  4.583.000 

346.000 

688.000 

5.000 

38,000 

Kansas  City. 

.   5,342.000 

789,000 

286,000 

34.000 

54.000 

1.796.000 

Indianapolis 

.       790,000 

2  75,000 

129.000 

Omaha 

.    1,511,000 

790.000 

1,000.000 

.       634.000 

1,641,000 

112.000 

201,000 

On  Canal  and 

River.. 

2  1011. 

.       567.000 

34.000 

35,000 

30.000 

Total  Sept. 

.48.057.000 

6,724,000 

20.742.000 

314,000 

1,356.000 

Total  Aus. 

26  1911. 

.48, 247.000 

6.045.000 

18.939.000 

144,000 

889.000 

Total  a  pt 

3  1910. 

.26.452.000 

2.750.000 

16.260.000 

172.000 

928.000 

Total  Sept 

4  1909. 

.   9,167.000 

1.868,000 

7,382,000 

239,000 

707.000 

CANADIAN     GRAIN 

STOCKS. 

Wheat, 

Corn. 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush . 

hush. 

Montreal 

.      930.000 

322.000 

381.000 

13.000 

Fort  William 

.   1.045.000 

312,000 

Port  Arthur. 

.       384.000 

442.000 

Other  Canadian 

.       935.000 

3,402,000 

Total  Sept. 

2  1911. 

.   3,294,000 

322.000 

4,537,000 

13,000 

Total  Aug. 

26  1911. 

-  3.408,000 

356,000 

4,940.000 

15.000 

Total  Sept. 

3  1910. 

.   1,984,000 

21.000 

300.000 

60  000 

Total  Sept 

4  1909. 

.       849,000 

44,000 
SUMMARY. 

468,000 

62,000 

Wheat. 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush . 

bush. 

bush. 

American    .. 

.48.057.000 

6.724.000 

20.742,000 

314,000 

1,356,000 

i'anadi:>.n 

.  3,294,000 

322,000 

4.537,000 

13.000 

Total  Sept. 

2  1911. 

.51.351.000 

7.046.000 

25.279,000 

314,000 

1,369,093 

Total  Aug. 

26  1911. 

.51.655.000 

6.401,000 

23,879,000 

144,000 

0 1 

Total  Sept. 

3  1910. 

.28.436,000 

2.771.000 

16,560.000 

172.000 

988,000 

Total  Sept 

4  1909. 

.10,016.000 

1,912.000 

7,850,000 

239,000 

76  1  000 

THE  DRY  GOODS  TRADE. 

New  York,  Fridaxj  Night,  Sept.  8  191 1 . 
Trading  in  various  quarters  of  the  textile  markets  was 
somewhat  more  active  this  week,  but  outside  of  a  fairly 
liberal  application  for  forward  delivery  on  lines  recently 
reduced  or  priced  attractively  for  spring,  orders  were  con- 
fined principally  to  spot  goods  or  to  merchandise  urgently 
needed  to  meet  fall  requirements.  In  the  primary  cotton 
goods  division  conditions  do  not  seem  to  have  improved 
much.  Following  the  Government  cotton  report,  some 
jobbers  and  converters  operated  more  freely,  but  this 
demand  was  not  sustained,  and  a  virtual  deadlock  between 
buyers  and  sellers  again  developed  in  lines  of  gray  goods 
and  staple  cottons;  buyers  as  a  rule  were  apparently 
inclined  to  doubt  that  the  cotton  outlook  had  changed  as 
radically  as  indicated  by  the  Government  report  and  were, 
therefore,  disposed  to  hold  off  for  better  terms,  while  sellers 
still  confronted  with  high  cost  staple,  continued  very  firm 
on  business  for  future  shipment.  Many  New  England  mills, 
having  completed  the  period  of  curtailment  decided  upon 
early  in  the  year,  resumed  operations  after  Labor  Day, 
thus  causing  a  material  increase  in  activity  at  manufacturing 
centres  in  that  section.  This  resumption  was  given  as  another 
reason  for  the  renewed  conservatism  manifested  by  buyers; 
as  a  matter  of  fact,  however,  curtailment  is  still  drastic, 
and  the  percentage  of  producing  capacity  active  is  far  below 
normal,  with  no  prospect  of  substantial  improvement  in  this 
direction  until  conditions  confronting  mills  change  for  the 
better.  Prices  of  cotton  goods  were  more  or  less  irregular, 
owing  to  occasional  clean-up  offerings  of  stocks  preparatory 
to  naming  prices  for  future  delivery;  but  on  goods  to  be  made, 
well  as  on  staple  cottons,  which  are  becoming  scarcer, 
sellers  are  generally  firm.  A  feature  in  the  finished  cotton- 
goods  market  was  the  naming  of  prices  on  fine  printed  fabrics 
for  spring;  the  finer  qualities  of  percale  were  reduced  J^C,  a 
yard  compared  with  last  season,  while  batistes  of  combed 
yarn  construction  were  lowered  lc.  to7%c;  the  e  reductions 
reflect  the  keen  competition  under  way  for  business  on  fine 
yarn  cloths  for  the  spring  Beason.  Jobbers  and  specialty 
houses  reported  a  satisfactory  volume  of  business  iii  i 
departments;  retailers  operated  freely,  though  not  in  large 
quantities;  orders  wen;  confined  chiefly  to  BOVeltief  and 
specialties,  staples  being  taken  only  in  small  lots  as  Deeded. 
Cotton  yarns  were  quiet  and  irregular,  but  with  a  somewhal 
firmer  tone;  worsted  yarns  were  in  better  request  and  showed 
a  hardening  tendency.  Woolen  and  worsted  fabrics  were 
moderately  active,  demand  running  largely  to  stock  goods 
for  fall  requirements. 


DOMESTIC  COTTON  GOODS. 


goods  from  this  port  for  the  week  ending  Sept.  2  were  9,481 
packages,  valued  at  $033,352,  their  destination 
points  specified  in  the  table  below: 


The  exports  of  cottom 
I  were  9,481 
being  to  the 


-1911- 


Xcw  York  to  Sept.  2 —  Week. 

Great  m-itnin  — - 

Other  Kurope 28 

China    -  ...4.436 

India -- 1.890 

Arabia --    

Africa        467 

uvst    Indies 470 

Mexico no 

Central  America-  .  251 

South  America —    468 

oilier  countries  1,712 


Since 

Jan .  1 . 

r>2i 

725 
76,109 
19.489 
14,007 
10.298 
20,912 
1.545 
13.701 
39,988 
26.434 


-1910- 


Werk . 
11 
1 
1.657 


601 

7 
270 
3  69 
187 


Sine* 

Jan.  1 

1.437 

65* 

54,118 

0,483 

8,300 

4,347 

19,569 

1,366 

8.057 

32,243 

31,352 


Total     ...9.481      229.729  6,103      170.991 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$16,289,101  in  1911,  against  $11,756,100  in  1910. 

Bleached  goods  orders  continued  small  individually,  but 
fair  in  the  aggregate.  Staple  prints  were  taken  quite  freely 
as  a  result  of  the  recent  reduction  in  prices  and  a  larger 
volume  of  business  has  been  booked  by  printers  than  for 
some  time  past;  activity  in  this  department  has  imparted 
a  stronger  tone  to  gray  goods.  Dress  ginghams  for  spring 
moved  slowly,  buyers  awaiting  price  developments.  Colored 
cottons  displayed  a  firmer  tendency  and  were  in  better 
request,  with  sellers  conservative  in  accepting  business 
tendered.  Orders  for  percale  which  was  priced  for  spring 
came  forward  quite  freely.  Export  trade  was  quiet  and 
featureless;  further  inquiries  for  sheetings  were  received 
from  China,  but  bids  were  again  below  sellers'  views.  Print 
cloths  and  convertibles  ruled  quiet,  but  firm,  standard  gray 
goods  remaining  unchanged. 

WOOLEN  GOODS.— In  the  dress  goods  market,  fancy 
woolens  and  novelties  in  rough  effects  were  in  active  demand 
for  quick  delivery.  Staple  lines  were  comparatively  neglected; 
uncertainty  among  buyers  as  to  the  stability  of  prices  for 
spring,  especially  on  some  of  the  lighter-weight  fabrics,  has 
served  to  check  a  free  application  for  that  season.  Additional 
lines  of  fancy  worsted  dress  goods  were  opened  for  spring, 
with  irregular  price  changes.  In  men's  wear,  fair  repeat 
orders  were  placed  on  heavy-weight  novelty  suitings  and 
staple  worsteds,  but  business  for  spring  was  rather  dull  and 
unevenly  distributed. 

FOREIGN  DRY  GOODS.— Trade  in  linens  for  spring 
delivery  failed  to  expand  to  the  extent  sellers  had  anticipated, 
while  the  call  for  stock  goods  was  only  moderate.  Imported 
woolens  and  worsteds  were  quiet.  Burlaps  ruled  firm  in 
sympathy  with  Calcutta,  with  a  fair  business  done;  light- 
weights are  quoted  higher  at  3.90c.  and    lO^-ounce  at  5.25c 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Sept.  2  1911  and  since 
Jan.  1  1911,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

%  £  £ 


•a 
o 


3 
o  o 

~*  «*■ 
o    Co 

a  - 

<-» . 
o 


o 

3 

CO 

c 

B 

•3 

O 

- 


-  1  to 

o  ci 


Co  to 

O  If 


a  co  f-1  Oi  £» 
Cfi  to  to  o  ~ 


to 

•q  *J  £k  O  (Ji 

Oo  CO  to  C4  i. 

tu  Tc*.  04  00  *» 

tO   -si   «v|   ■*».  -*J 

to  tO  00   00  i. 


U  05 

•q  to 

-U   05    05   tU    © 

-t-  © 
~  Co 
to  *- 

m  Cji  y  W  yi 
U  —  Co  Co  to 
-q  Co  Co  •-*  -q 

» 

~l  — 

Co 

i-  Oo 

-' 

oo  o 

I  c 

c  o> 

•— 

-.•  '-.< 

N 

CO  Co 

Co 

10    — 

to 

10  O 

M 

u 

O  U 

-1 

►.  tit 

3 

31 

co  c 

10 

io  m 

— 

SI  -1 

o 

3.  -.• 

CI 

co  a 

10   — 

c 

si  eo 

to  Co  ro  -sj  io 

©  *0>  05   —    00 

in  00  CO  tO  © 

—  Crt  C4  l-»  © 

*    00  ©   ©   CO 

04   ©  ©    Cn    00 

i-    09  1*    —    IO 


O   i"-   *l   - 
-I   l>>   -1   -I    _• 

c  i-  ©  oo  oo 


90  ;,■  —  -si  c© 

©  *-  04  05  j,* 

00    ©    ^«    ©    Qt 


3  E» 


g 

•V 
O 

a 

H 
CO 

K 

-3 
H 

a 

M 

O 

o 

> 

a 

a 

o 

M 

a 
a 

x 

i— i 

■y. 

a 

■/. 


td 

<T>    O 
CD    CS 

o  £• 


o 


a  i    & 

1    <    et 


o  —  —  o  ^-  D 

'    "      "      <7+  O      >— 

,      O  —  P 

i     O  i     ° 

1       **  '      r*. 


rf 

a  js 

z* 

3S. 

•a  f 

O   i 

3  ' 

to 

•J  tss 

a> 

to  .u 

a- 

—  Co 

CO 

O  to 

05  Ui  to  *sj  Co 

m  en  ©  to  co 
>-i  to  to  at  co 


M 

\> 

0) 

W 

cn 

l-i 

CO 

£• 

M  -J 

o 

X 

CO 

4*. 

to 

£> 

Cli 

J~ 

en  o> 

<D 

to 

- 

00 

3B 

0> 

~i 

M 

.j 

CO 

*- 

O 

to 

^5 

x. 

■x 

*. 

o 

tfc. 

i-  -i 

-* 

90 

±- 

IO 

& 

-J 

to 

_ 

- 

M 

00 

CO 

00 

03 
•P. 

-4  ►■> 
,1*  CO 

- 

00  — 

— 

Ci  to 

00 

Ci  to 

10 

to  CO 

~J 

IO    ^i 

-J 

IO  CI 

_* 

__ 

Co 

3 

CO 

— 

,-• 

- 

-1 

»1  o 

c: 

CO 

- 

■s  u  - 

09  O       . to  — 

-1*1  z.  re    s 

—    9  ci  ~o  '—    ~  — 

- 1  i  =  »ao»o 

O  M  I  to  ci  ca  to  — 


5 
- 


1) 
to 

to 
to  ~J 

•J 

- 

OS  w 

to 

to  — 

3 

to  -J 

- 

o>  i- 

-1  © 

©  pfc 


— .  —■  r  j 

©  -si  05   *U  © 

IO  C4  oo  00  en 

Cir  O  to  -4  -* 

CO  ©  to  ©  CO 


to  U  ro  -^j  (j 

JO  00  00  «U.  *05 

04  -J  O  04  00 

-s]  CO  to  CO  x>. 

CJI  00  !©  <U  04 

CO  ^J  ©  —  »— 

oo  -ji  oo  Jo  o» 


to  en  to  0»  tn 

©   —   04  ©   © 

CO  ©  ^J  C"  5D 


CO  »-  o  ■&■  *» 

OO  -sj  —  Co  co 

-.  —  co 

-  ■£>   i~ 

:  oo  ^- 


u  —        to  ~- 

^  *i  -i  i-  to 

Ol   '—  '-■ 

Co   JO  CO   05   00 

j.  u  -  y  u 


3 
> 
a 
a 
a 
o 

C, 
'Jl 

M 


a 
a 
a 
> 

> 
f 

CO 

H 

a 
a 
o 

x 
a 
o 

X 

H 

a 
n 


> 
a 

a 


C«  C"  J^  O  -J 
>-  O  O  O  ^1 
Ot-O>»3i 


to&>  ui  A  ro 
C"  tf*  co  ^i  Co 


S 
a 
c 
a 
►a 

CO 

a 

2 
H 

a 

a 
a 
a 

a 
o 

a 


-  a  => 


to  o.  G 


a  «  ~ 


^OCOO»'v)!i^3 


-  ji^too 

tO  Co  to  CD  00 
^  t\)  H-  ^1  co 


a 

a 


=  a 


o 

O 

» 

►a 

a 

a 
a 
a 

2&     -y. 
?"3  <» 

COUO>Mto        -"S52 

OtOOMCO  Q„5-R 

r :'  r  ??  **  5  5 

Ci  V-  *00  00  to 
CO  O*  C"  t  J  .. 
to  CO  00  *J  o» 


CD  ci  cn  to  to 
to   00  .—  to  ^, 

^1   C  Co  3>  h- 

00  o  Co  00  — 
to  o>  i*  i-  ^ 


—    10    10 

-I  IJ  U  51  CI 

^  ^-  "co  Vi  tn 

CO  IJ  v  . 
to  00  -o  **  ci 

co  Vi  '^  lu  U 
cn  o>  to  to  x- 
*.  to  eft  —  to 


Co  lo  —  to 

c*  O  io  cn  CO 
-i  c  -l  o.  |j 

co  co  -j  -o:  o> 


► 

2 


CO  o>  i.  CD  CO 
X.  00  CO  CO  cn 


- 

00  U 

Oi 

i- 

N 

io 

— 

t; 

"I 

— 

en 

f  J 

^3 

s 

_ 

'   5 

31 

t ; 

-i 

u 

ih 

/ 

— 

— . 

— 

to 

C 

OR 

'-; 

91 

1 1 

-I 

to 

-1 

(0 

^ 

r  J 

- 

I  ; 

-• 

«    0» 

i  J 

-1 

OB 

— 

'^ 

o 

■  0 

a 

■•* 

-' 

-■ 

i  - 

3 

00    - 

i-  to 

to  Co   C)  -1   Co 

9J 

Co 
Co 

Co 

io  to 

Co    31 
—    31 
CO   CO 

<o  — 
a  co 

747,617 

1  lV.fifi.i 

:•  04,728 

T  C3 

CO  —  o>  *-  cn       ^    -> 
-I    00   CO   CO   -I  "      - 

e  o  «  -i  -  c_ 

a 
a 


y 

d 


cn  *-   31  —  CO 

3»    00  o*    CO  .  J   .  _  CC    — 

-I  io  *.  "-  cn        Z7  to 

CO  io  CO  to  "cn         "*    O 

i.  —  o  »  cn 
-I   C  Cn  *•  tO 


682 


THE   CHRONICLE 


[Vol.  lxxxxiii. 


State  and  City  ])£f  abtment. 

She  ©fercmitlje* 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Mont  ha 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  60 

Animal  Subscription  in  London  (including  pretage) £2  14s. 

Six  Months  Subscription  in  I, on  dun  (including  postage)  £1  lis. 

Canadian  Subscription  (Including  postage)    $il  50 

Subscription  includes  following  Supplements— 


B  'NK  and  Quotation  (monthly) 
RAILWAY  AND  INDUSTRIAL  (quarterly) 
Hailwav  EARNINGS  (monthly) 


State  and  City  (semi-annually) 
Electric  it  ULW  iv  (8  i  imcs  yearly) 
Bankers'  convlk  i  ion  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  spare  (14  agate  lilies) $4  20 

(TwoMontns        (s  times) 2200 

Standi™?  nnsinuss  Harrta  )    Three  Months     (13  tunes) 29  00 

Standing  Business  cards  <  six  Montn8        (26times) 50  00 

C  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny Bartlett,513Monadnock Block;  Tel.  Harrison 4012 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   18.  DANA   COMPANY,  Publishers, 
P.  O.  15ox  95S.       Front,  Fine  and  DepeysterSts.,       New  York. 

MUNICIPAL  BOND  SALES  IN  AUGUST. 

Our  records  show  that  $21,357,735  municipal  bonds  were 
sold  last  month,  while  almost  3  millions  more  of  these  securi- 
ties were  offered  without  success.  Among  the  more  impor- 
tant sales  made  were  the  following:  $1,750,000  5s  of  the  State 
of  Oklahoma,  $1,415,000  5s  of  South  San  Joaquin  Irrigation 
District,  Gal.;  $1,111,000  4^s  of  Memphis,  Tenn.;  $1,000,000 
4s  of  Chicago,  111.,  Sanitary  District;  $750,000  5s  of  Macon 
County,  Mo.;  $500,000  4J^s  of  Cleveland  School  District,  O.; 
$475,000  4s  and  $42,000  4^s  of  Minneapolis.  Minn.;  $400,- 
000  5s  of  Iredell  County,  No.  Caro.;  $350,000  4^s  of  Lincoln 
School  District,  Neb.,  and  $300,000  5s  of  McMinn  County, 
Tenn.  Some  of  the  larger  issues  offered  but  not  awarded 
were:  $1,250,000  4^s  of  Harris  County,  Tex.;  $400,000  5s 
of  Helena,  Mont.;  $200,000  4s  of  Grand  Rapids,  Mich.; 
$180,000  4^s  of  Escambia  County,  Fla.;  $130,000  5s  of 
Brownsville,  Tex.;  $100,000  4^s  of  Wilmington,  No.  Caro., 
and  $100,000  4s  of  Brazoria  County,  Tex. 

The  total  of  all  loans  disposed  of  during  August  was 
$31,770,998,  including,  in  addition  to  the  $31,357,735  per- 
manent loans  referred  to  above,  $9,289,803  temporary  obli- 
gations and  also  $1,123,457  debentures  put  out  by  Canadian 
municipalities.  We  give  below  a  comparison  of  all  the  vari- 
ous forms  of  loans  negotiated  in  August  of  the  last  five  years. 

1911.      1910.      1909.      1903.      1907. 

s  s  s  s  s 

Permanent  loans  (U.  S. ). 21,357,735   14,878.122  22,141.716  18,518.046  20,075.541 

Temporary  loans  (U.  S.)_   9,289,806     8,304,541  5.543,080  9,172,767     9,415.000 

Canadian  loans  (perm't).    1,123,457     1.260,163  4,381,826  3.074,402           37,000 

Bondsof  U.  S.  Possess'ns_         1,500,000          

Total 31,770,998  24,442,826  33,566,622  30,765.215  29,527,541 

The  number  of  places  in  the  United  States  selling  perma- 
nent bonds  and  the  number  of  separate  issues  made  during 
August  1911  were  312  and  40 3  respectively.  This  contrasts 
with  461  and  576  for  July  1911  and  with  313  and  420  for 
August  1910. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  for  August  and  the  eight  months  for 
a  series  of  years.  In  these  figures  temporary  loans  and  also 
issues  by  Canadian  municipalities  are  excluded. 


Month  of 
August . 

1911 521,357,735 

1910 14,878,122 

1909 22,141,716 

1908 18.518,046 

1907 20,075,541 

1906 16,391,587 

1905 8.595,171 

1904 16,124,577 

1903 7,737,240 

1902 8,009.256 


For  Die 
EU/ht  Mos. 
S285.738.444 
213,557,021 
249,387,680 
208.709,303 
151,775,887 
144.171,927 
131,196,527 
187,226,986 
102,983,914 
108.499,201 


Month  of  For  the 

August.  Eight  Mos. 

1901 $15,430,390  §84,915,945 

1900 7,112,834  93,160,542 

1899 5,865,510  87,824,844 

1898 25,029,784  76,976,894 

1897 6,449,536  97,114,772 

1896 4,045,500  52,535,959 

1895 8,464.431  80,830,704 

1894 7.525,260  82,205,489 

1893 2,734,714  37,089,429 

1892 4,108,491  57,340,882 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


News  Items. 

Appleton,  Wis. — Injunction  Preventing  Purchase  of  Water 
Plant  by  City  Dissolved. — On  Sept.  1  Judges  C.  C.  Kohlsaat 
of  Chicago  and  J.  O.  Humphreys  and  A.  L.  Sanborn  of  Madi- 
son, sitting  en  banc  in  the  U.  S.  Circuit  Court,  denied  the 
application  to  make  permanent  a  temporary  injunction  re- 
straining the  taking  of  possession  by  the  city  of  the  plant  of 
the  Appleton  Water  Works  Co.  for  only  $255,000,  the  price 
set  by  the  Wisconsin  Railway  Commission.  This  valuation 
is  not  satisfactory  to  the  water  company,  and  J.  A.  Hawes, 
who  was  appointed  receiver  of  the  property  Jan.  31  1908  in 


the  foreclosure  suit  brought  by  the  American  Trust  Co.  of 
Boston  as  trustee  for  the  bondholders,  has  been  resisting  the 
effort  of  the  city  to  get  the  property  at  this  price.  The  tem- 
porary injunction  whirl]  hae  jus!  been  dissolved  was  obtained 
on  June  20  1911. 

Augusta-Summerville ,  Ga. — Election  on  Annexation. — Ac- 
cording to  local  papers,  the  Councilmen  of  the  village  of  Sum- 
merville  on  Aug.  29  passed  a  resolution  providing  for  the 
submission  to  the  voters  on  Ocl .  26  of  the  question  of  annexa- 
tion to  the  City  of  Augusta. 

Badger  Irrigation  District  (P.  0.  Fort  Morgan),  Colo. — 

Character  of  District  Misrepresented:    -We  find  the  following 

in  the  Denver  "Republican"  of  Sept.  2: 

The  Morgan  County  National  Bank,  M.  L.  Afore,  the  President,  and  J.  H. 
Roedlger,  the  Cashier,  are  sued  for  8195,578  90  In  the    Federal  Court  by 

Bert  Clarke  of  Bert  Clarke  A:  Co.  of  Chicago.  The  plaintllf  alleges  that 
the  bank  Induced  him  to  purchase  bonds  of  the  Badsrer  Irrigation  District 
valued  at  par  at  $227,000.  He  paid  $195,578  90  for  the  bonds.  He  al- 
leges that  he  purchased  them  on  the  representations  that  Badger  Creek, 
from  which  the  Irrigation  district  was  going  to  get  its  water,  had  a  heavy 
How  In  summer  and  had  not  been  without  Hoods  In  20  years,  and  that  there 
were  2,000  acres  of  Irrigated  land  which  sold  at  500  per  acre.  According  to 
the  complaint,  the  stream  Is  more  frequently  dry  than  wet,  and  flood  waters 
are  the  exception  rather  than  the  rule. 

Brooks  County,  Tex. — County  Seat  Chosen. — An  election 
held  Sept.  2  is  said  to  have  resulted  in  the  selection  of  Pal- 
furrias  as  the  county  seat. 

Cape  May,  N.  J. — Commission  Plan  of  Government  Re- 
jected.— The  proposition  to  adopt  the  commission  plan  of 
government  was  defeated  by  a  vote  of  176  "for"  to  304 
"against"  at  an  election  held  Sept.  5. 

Chehalis,  Wash. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  will  be  held  Sept.  23,  it  is  stated,  to 
decide  whether  or  not  the  city  shall  be  governed  under  the 
commission   plan. 

Lexington,  Ky. — Election  on  Commission  Form  of  Govern- 
ment.— The  question  of  adopting  the  commission  form  of 
government  will  be  voted  upon,  it  is  stated,  at  the  November 
election. 

Muskogee  County  (P.  O.  Muskogee),  Okla. — Bond  Issue 
Enjoined. — St.  Louis  papers  state  that  an  injunction  has 
been  issued  restraining  the  County  Commissioner  from  issuing 
or  selling  the  $500,000  court-house  bonds  voted  Aug.  26 
(V.  93,  p.  610). 

New  York  State. — Legislature  Takes  Further  Recess. — The 
Legislature  after  a  recess  since  July  21  convened  on  Sept.  6 
and  on  the  next  day  (Sept.  7)  adjourned  until  8:30  p.  m. 
Sept.  18.  The  further  recess  was  made  necessary,  owing  to 
the  sudden  illness  of  Senator  Wagner,  President  pro  tern,  of 
the  Senate.  It  has  been  agreed,  it  is  said,  between  the 
legislative  leaders  and  Governor  Dix  to  confine  the  action  of 
the  Legislature,  when  it  re-convenes  on  Sept.  18,  to  the  con- 
sideration of  but  four  subjects:  Congressional  reapportion- 
ment, the  New  York  City  Charter,  needed  appropriations 
and  direct  nominations. 

Oklahoma  County,  Okla. — County  Treasurer  Indicted. — 
The  grand  jury  empaneled  at  the  May  term  of  the  Oklahoma 
County  District  Court  has  returned  nineteen  indictments 
against  Chas.  McCafferty,  County  Treasurer,  for  alleged  mis- 
application of  public  funds  and  taking  interest  on  them 
personally. 

Omaha,  Neb. — Commission  Form  of  Government  Adopted. — - 
The  election  held  Sept.  2  resulted  in  favor  of  adopting  the 
commission  form  of  government.  The  vote  is  reported  in 
local  papers  as  5,341  "for"  to  2,345  "against."  At  the 
spring  election  next  April  seven  commissioners  will  be  chosen 
and  these  commissioners  will  choose  from  their  own  number 
a  Mayor.  The  Mayor's  salary  will  be  $4,500  and  the  Com- 
missioners' $4,000  a  year. 

Swanson  County,  Okla. — Receiver  Named. — The  "Okla- 
homan"  says  that  on  Sept.  2  Judge  Tolbert  granted  the 
petition  sought  by  the  County  Commissioners,  and  named 
former  Under-Sheriff  Lewis  Terry  as  receiver  for  Swanson 
County  to  receive  all  records,  money,  books,  &c,  belonging 
to  the  defunct  county. 

Texas. — Legislature  Adjourns. — The  Legislature  of  this 
State,  which  convened  in  special  session  July  31  (V.  93,  p. 
63),  adjourned  at  midnight  on  Aug.  29. 

Wanette,    Pottowatomie    County,    Okla. — City    Officials 

Suspended. — The  St.  Louis  "Globe-Democrat"  of  Sept.  5  says: 

Shawnee,  Okla.,  Sept,  4. — Following  indictments  by  a  special  Grand 
Jury.  Mayor  John  Smith.  City  Clerk  D.  W.  Poor  and  Water  Commission 
Geo.  Adams  of  Wanette  were  suspended  from  office  to-day  by  order  of 
District  Judge  Wilson.  Indictments  al°o  were  found  against  former  Mayor 
G.  E.  Beall  and  former  Treasure]-  Jim  Hutchinson.  All  appeared  in  court 
and  gave  bond.  The  ousted  officials  have  demanded  an  immediate  hearinc. 
which  will  be  taken  up  with  Judge  Wilson  to-morrow.  The  indictment  of 
the  officials  arrows  out  of  the  disappearance  of  S2.000  of  the  city's  money. 
A  factional  fisrht  has  developed  in  Wanette  which  threatens  to  involve  the 
entire  county. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

AKRON,    Summit    County,    Ohio. — Bond  Sale. — On   Sept.    5   the   four 
issues  of  4H%   str.-impt.   bonds,   aggregating  $145,400    (V.   93,   p.   482)r 
were  awarded  as  follows: 
$8,000  1-10-yr.    (ser.)    Stanton  Ave.   paving  bonds  to  Otis    &   Hough  of 
Cleveland  for  $8,128  53   (101.606)   and  int.- 
7,950  1-3-yr.  (ser.)   Wildwood  Ave.  sewer  bonds  to  the  First  Nat.  Bank 
in  Cleveland  for  S7.954  75  (100.059)  and  int. 
15,320  3-yr.  Akron  impt.   (city's  portion)   bonds  to  Breed  &  Harrison  of 
Cincinnati   for   815,395  06    (100.489)    and   int. 
9,000  1-3-yr.  (ser.)  Madison  Ave.  sewer  bonds  to  navies-Bertram  Co.  in 
Cincinnati  for  $9,007  i  ion. 077)  and  Int. 
105,000  High  St.  pav.  bonds  to  Stacy  &  Braun  of  Toledo  for  §106,936  13 
(101.843)  and  int. 
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\L15ANY  COUNTY  (P.  O.  Albany).  N.  Y .—Bond  Offering.  Proposals 
will  be  received  on  or  about  Sept.  20,  we  are  advised  by  the  County  Treas- 
urer, for  (97,000    196  road  bonds. 

ALBERT  LEA.  Freeborn  County.  Minn. — Bond  Soto.  -On  Sept.  I  the 
two  issues  of  13',-vcar  (av.J  bonds,  aggregating  $38,000  (V.  03,  p.  546), 
were  awarded  to  the  Minnesota  Loan  &   Trust  Co.  for  $38,010  and  int.    for 

1  '  .s.      Other   bids   follow  : 

Harris    Trust   A  Savings  Hank,  Chicago  (for  4  >^s) $38, I  00 

E.  H.  Rollins  &  Sons,  Chicago  (for  5s) 30,103  80 

X.  W.  Etalsey  A  Co.,  Chicago  (for  5s). 38,783  00 

S.  A.    Kean   4  Co.,  Chicago   (for  5s) 38,763  80 

VLICEYILLE.  Pickens  County.  Ala.— Bonds  Not  Sold.  No  award  has 
been  made  of  the  $9,000  .">"„  25-year  school-building  bonds  offered  on 
Aug.  1   (V.  93,  p.  181) 

U.L1ANCE  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Washta 
R.  F.  D.  No.  2>.  Iowa. — Bond  Offering.  -Proposals  will  be  received  until 

2  p.  m.  Sept.  n  by  E.  P.  Hit/..  Treas.,  for  $1,150  5%  bldg.  bonds.  \,,ii,. 
See.  2S12  1).  Seh.  Laws.  Denom.  $100  to  SI, 000.  Date  •'when  issued." 
Int.  semi-ann.      Due  10  years.      No  debt  at  present. 

VSHBURN,  Turner  County.  Qa. — Bond  Sale. — On  Aug.  10  the  $15,000 
sewer  and  $5,000  water  .">"„  bonds  (V.  93,  p.  360)  were  awarded  to  ihe  ,| .  B. 

McCrary  Co.  of  Atlanta.     Denom.  $1,000.     Date  Jan.  l  1912. 

U  STIN  COUNTY    <P.  0.   BellviUe),  Tex.— Bond  Offering.— Pro 
will  be  received  until  2  p,  m.  Oct,  7  by  C.  C.  Krueger,  County  .Indue,  for 
the  S100.000  Road  District   No.   I,  $50,000  Road   Hist.  No.  2  and  $2 
Road   Dist.   No.  3  ■">"„   reg.  highway  bonds  voted  in  July   IV.  93,  p.  302). 
Denom     SI, 000.       Date   June    15    1911.      Int.    A.    &    O.    at    the   Co      I 

office.  Due  40  yrs.,  opt,  alter  .">  yrs.  Cert,  check  for  2%,  payable  to  the 
Co.  Judge,  required.     No  debt  at  present.     Assess,  val.  for  lyn  about 

»  10.000. 

BARAQA,   Baraga  County.  Mich.— Bond  Offering. — Proposals  will   be 

received  until  2  p.  m.  Sept.  12  by  J.  MeMahou,  Village  Clerk,  for  the 
$30,400  !">•,,  coupon  electric-light  and  water-works  bonds  (V  93,  p.  608). 
Denom.  $500,  one  bond  of  $400.  Int.  A.  &  O.  at  the  Houghton  Nat.  Hank 
in  Houghton.  Due  $1,500  Oct.  2  1912  to  1930  incl.  and  §1,900  Oct.  2  1931. 
No  debt  at  present.      Assessed  valuation,  $322,750. 

BEDFORD.  Livingston  County.  Mo.—  Bond  Election.— An  election  will 
be  held  Sept.    15,  it  is  stated,  to  vote  on  the  question  of  Issuing  $25,000 

reservoir   bonds. 

BELGRADE.  Stearns  County.  Minn.— Bonds  Voted. — An  election  held 
Aug.  28  resulted  In  favor  of  the  proposition  to  issue  $5,000  4%  village-hall 

bon.ls.  The  vote  was  42  to  1.  We  are  advised  that  the  bonds  will  be 
issued  to  the  State. 

BIJOU  IRRIGATION  DISTRICT  (P.  O.  Fort  Morgan).  Morgan  County. 
Colo. — Bonds  Voted. — The  election  held  Au».  19  resulted  in  favor  of  the 
proposition  to  issue  the  $250,000  6%  bonds  (V.  93.  p.  360).  The  vote  was 
39  io  1. 

BOSTON.  Mass. — Temporary  Loan. — A  loan  of  $1,100,000,  due  in  Nov., 
lias  been  negotiated,  $500,000  at  2  M%  and  .sooo.OOO  at  3%,  it  is  stated. 

BR  AON.  McCulloch  County.  Texas.—  Bonds  Registered. — On  Aug.  28 
the  State  Comptroller  registered  an  issue  of  $40,000  5%  10-40-year  (opt.) 
water-works  bonds. 

BREAYSTER.  Okanogan  County.  Wash.— Bond  Sale.— On  Aug.  28  the 

S7.500  6";,  water-system  bonds  (V.  92.  p.  546)  were  awarded  to  the  State 
of  Washington  at  par.  Denom.  $100  Int.  semi-ann.  Due  20  years; 
optional  at  any  time. 

BRISTOL,  Bucks  County.  Pa.— Bond  Sale.— On  Sept.  7  the  $63,000  4  H% 
tax-free  sewer  bonds  (V.  93,  p.  546)  were  awarded  to  Lawrence  Harnum  & 
Co.  of  Philadelphia,  it  is  stated. 

BUFFALO,  N.  Y. — Bond  Sale. — During  the  month  of  August  the  City- 
Tax  Loan  Fund  was  awarded  an  issue  of  $60,000  4%  bonds  for  cancellation 
of  special  franchise  taxes  at  par.      Date  Aug.  1  1911.      Due  July  1   1912. 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte),  Silver  Bow  County, 
.Mont. — Bond  Election. — An  election  will  be  held  Oct.  14,  reports  state,  to 
determine  whether  or  not  this  district  shall  issue  $50,000  5%  10-20-yr. 
■  opt.)  sch.-bldg.  bonds. 

CANTON.  Lewis  County.  Mo. — Bonds  Voted. — An  election  held  recently, 
reports  state,  resulted  in  a  vote  of  311  to  86  in  favor  of  the  proposition  to 
is^ue  S10.000  water-works  bonds. 

CARLTON.  Yamhill  County,  Ore.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Sept.  11  for  not  exceeding  $40,000  water  and  light 
bonds. 

CARTER  COUNTY  (P.  O.  Elizabethton) .  Tenn.—  Description  of  Bonds  — 
The  $60,000  road  bonds  authorized  Aug.  20  (V.  93,  p  608)  are  in  the  denom. 
of  $500  each  and  bear  int  at  5%.  Int.  J.  &  J.  in  Elizabethton.  Due 
30  years,  optional  after   15  years.     Bonds  are  tax-exempt 

CASEY,  Guthrie  County,  Iowa. — Bonds  Voted. — An  election  held  Sept.  4 
resulted  in  favor  of  a  proposition  to  issue  $14,000  water-works  bonds.  The 
vote  was  157  to  14. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT.  San  Bernardino  County. 
Cal. — Bonds  Voted. — An  election  held  Aug.  25  resulted  in  favor  of  a  propo- 
sition to  issue  $200,000  5%  gold  building  bonds.  The  vote  was  507  to  15S. 
Denom.  $1,000.  Int.  annual.  Due  $4,000  from  6  to  10  years  Incl.,  and 
$6,000  from  11  to  40  years  incl. 

CHILDRESS  COUNTY   (P.  O.  Childress),  Tex.— Bond  Election.— The 

election  to  vote  on  the  question  of  issuing  the  $50,000  5%  Road  District 
Xo.  1  bonds  (V.  93,  p.  303)  will  be  held  Sept.  30. 

CLALLAM  COUNTY  SCHOOL  DISTRICT  NO.  3.  Wash.— Bond  Sale.— 
On  Sept.  2  $6,000  5%  1-20-yr.  (opt.)  bldg.  bonds  were  awarded  to  the  State 
of  Washington  at  par.      Denom.  $500. 

CLARKSVILLE.  Montgomery  County.  Tenn.—  Bond  Sale.— On  Sept.  1 
the  $60. ooo  4  '.  -;,  10-30-yr.  (opt.)  coup,  water  bonds  (V.  93,  p.  360)  were 
awarded  to  the  provident  Sav.  Bank  &  Trust  Co.  in  Cin.  at  par  and  Int., 
less  $1,050  for  expenses.  Bids  were  also  received  from  the  Harris  Trust 
&  Sav.  Bank  and  S.  A.  Kean  &  Co.  of  Chicago. 

CLEVELAND.  Ohio. — Bond  Sales  in  Aujjust. — The  following  4  \i%  bonds 
aggregating  5275.000  were  purchased  by  the  Striking  Fund  during  August 
at  par: 

$270,000  bridge  bonds.      Date  April  1   1911.      Due  April  1   1931. 
4.000  fire  bonds.      Date  April  1   1911.     Due  April  1  1931. 
l.ooo  city-farm  bonds.      Date  May  1    1911.      Due  May  1   1931. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Oct.  16  by  II.  B. 
Wright,  City  Auditor,  for  the  $100,000  4%  coup,  funding  bonds  (V.  93. 
p.  303).      Denom.  $1,000.      Date  Oct.  1  1911.      Int.  A.  &  O.  at  the  Amcrl- 

.  exchange  Nat.  Bank  in  New  York.     Due  Nov.  1  1924.     Cert.  - 
on  a  national  bank  for  5%  of  bonds  bid  for,  payable  to  the  City  Trea 
quired.      Bids  must  be  made  on  a  blank  form  furnished  by  the  City  Auditor 
on  application. 

COLLINSVTLLE.   Rogers  County.  Okla.—  Bonds   Voted. — Local  papers 
state  that  a   favorable   vote   was  east  recently  on  the   proposition   to 
$45,000  clectric-light-systcm  bonds. 

CORDELE.  Crisp  County.  Ga.— Bonds  Proposed. — This  city  Is  con- 
sidering the  issuance  of  $100,000  Improvement  bonds. 

CORNING  UNION  II  Kill  SCHOOL  DISTRICT  (P.  O.  Corning)    Tehama 
County.  Cal.— Bonds   looted. — 'The  proposition  to    Issue  the     $46,000 
high-school  bonds  tv.  93,  p.  r, 4 7 ■   was  favorably  voted  upon  on  An 
Vote  240  to  117.      We  are    advised   that    the  bonds  will    be  offend    about 
Oct.  1. 

DALLAS,    Texas. —Bond   Offering.  —  Proposals    will    be    received    untU 
12  m   Oct.  2  for  $250,000  4%  school  impt    bonds.     Denom    $1,000 
July  l  1911.     Int   semi-ann   at  the  Chase  Nat.  Bank  In  N.  v.     Due  yearly 
July  1  as  follows:    $0,000  from   1912  to  1920,  $8,000  In   1921, -$6,000  from 
1922  to   1930.   $8,000  In    1931.   $6,000  from    1932  to   1940.  $8. Ooo  in    1941, 
$6,000  from    1912  to   1U5<>  and   510. ODD  In   T!).",l        '  ert.   check  for  2 
bonds  bid  for.  payable  to  W    T.  Henderson.  Comm.  of  Finance  and  l 
nue.  is  required 

The  official  notice  of  IMl  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this   Department. 

DALLES  CITY    P.  O.  The  Dalles.  Wasco  County    Ore       Bfl 
— Proposals  will  be  received  untn  12  m.  Oct.  m  by  G.   r.  Ro 

corder.  for  $19,910  6%  gold  coupon  sewer  tax-free  bonds        Den 
In:.  A.   A  O    at   I  15  years,  opt     after  10 

Cert,  check  for  :,"',,  payable  to  I  is.,  requln 


DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  7  i  P.  O.  Savage) .  Mont.— 
lumd  Offering.  -  This  district  is  offering  for  sale  at  2  p.  m,  Oct    I  I  an  issue 

,,l  $4,000  COUp.  bldg.  bonds  al  not  exceeding  6%  Int.  Denom.  $100.  Date 
"When  sold."  Int.  In  Jan.  Duo  10  yrs..  opt.  after  5  yrs.  Xo  bonded 
debt  at  present.      Assess,  val.  for  1911,  $279,394. 

DAYTON.  Montgomery  County.  Ohio.—  Bond  Sale.  On  Sept.  6  the  fol- 
lowing bids  were  received  for  the  5  Issues  of  COUP.  Impt.  bonds  aggregating 
$87i200  (V.  99,  p.  484): 

$20,000  $6,700  $7,200  $25,000  $28,300 

■1";,  water.    \  \  -,  ",,  street  4  | ...  "..park     A";,  impt.        l%3trett. 

Dayton  Sav,  do  Tr.     bonds.         bonds.        bonds.         bonds.  bonds. 

Co.,  Dayton— .'$20,010  00 •$25,007  oo,$2r.:iok  oo 

Provident  Sav.   Bk. 

A  Trust  Co.,  Cin.    '$6. 911  72  $7,372  08     

A.  B.  Aub  &  Co...     6.902  00    '7,372  80       ... 

c.irr.  Allaman, Ken- 
nedy ARetter,  Day 6,867  85      7,36125      

Breed    &    Harrison, 

Cincinnati       .     ..    20,019  25      6,879  80      7,310  08      25.010   15      28,309   10 

Stacy  &  Braun,  Tol.  20,002  00      6,762  31       7,266  96      25,002  50      28.302  83 


•  Successful  bids. 

A  bid  of  $87,301  was  received  from  Weil,  Roth  &  Co.  of  Cin.  for  all  Issues. 
Breed   &  Harrison's  bid  was  for  "all  or  none"  and  was  rejected, 

DOUGLAS  COUNTY  (P.  O.  Omaha).  Neb.— Bonds  Voted      The  election 

held  Aug.  15  resulted  in  favor  of  the  proposition  to  issue  the  $200,001)   I  e.'\, 
20-year  court-house  bonds  (V.  93,  p.  244)  .     The  vote  was  5,454  to  3,700. 

EAST  SIDE  LEYEE  AND  SANITARY  DISTRICT  (P.  O.  East  St.  Louis), 
St.  Clair  County,    III. — Bond  Sale. — On  Sept.    1    the   $950,000   •."„    bonds 
(V.  93,  p.  517)  were  awarded  to  the   Harris  'Trust  &  Sav.   Bank  in  Chicago 
at   100.27  and  Int.     Other  bids  follow 
Win.    \.  Head  &  Co.,  Chicago,  1  Amount.  Price. 

Win.  R.  Compton  Co.,  St.  Louis,      J $950,000  $951,520 

First  National  Bank,  Granite  city 60, 000  60,060 

New  First  National  Bank.  Columbus .",00,000  295,567 

DateSept.  1  1911.  Ini .  semi-ann.  Due  $225,000  Sept .  1  1912  and  1913, 
1 50. 000  Sept.  1  1914  to   1919  incl.  and  $100,000  Sept.  1   1920  and  1921. 

ELIZABETH  CITY.  Pasquotank  County.  No.  Car.  Bond  Sale.  A.  B. 
Leach  &  Co.  of  Chicago  have  been  awarded  $120,000  street-imp;,  bonds  at 
p  ii  and  int.,  it  is  stated.  These  bonds  were  awarded  to  S.  A.  Kean  &  Co. 
of  Chicago  several  months  ago,  but  we  were  not  advised  as  to  why  this  sale 
was  not  consummated. 

ELMHURST  SCHOOL  DISTRICT  NO.  46  (P.  O.  Elmhurst) .  Du  Page 
County,  111. — Bond  Sale. — On  Sept.  2  the  $20,000  5%  building  bonds 
(V.  93,  p.  361)  were  awarded  to  Cutter,  May  &  Co.  of  Chicago  at  102.773 
plus  interest  and  blank  bonds.     Other  bids  follow 


lOlmhurst  State  Bank $20,491  00 

Coffin  &  Crawford,  Chic.  _  '20,360  00 
S.  A.  Kean  &  Co.,  Chicago  20,324  00 
Allerton,  Green  &  King-.  20,264  00 
E.H.Rollins&Sons.,Chic_.   20,255  00 


Harris  Tr.  &  S.  B.,  Chic.  $20,228  00 
Cont.&Com.Tr.&S.B.,Ch*2(),200  00 
X.  W.  Halsev  &  Co..  Chic  20,165  00 
A.  B.  Leach  &  Co.,  Chic.  20,107  50 
Devitt,  Tremble  &  Co.,Ch.  20,050  00 


*  No  certified  check  enclosed.  All  bidders  offered  accrued  int.  and 
blank  bonds. 

EL  PASO,  EI  Paso  County,  Tex.— Bond  Offering.—  Proposals  will  be  re- 
ceived until  10  a.  m.  Oct.  5  by  C.  W.  Fassett,  City  Clerk,  for  the  $294,000 
funding  and  $50,000  school  5%  20-40-yr.  bonds  (V.  93,  p.  484).  Date 
Sept.  1  1911.  Int.  semi-ann.  Cert,  cneck  on  a  bank  in  El  Paso  for  3% 
of  bonds  bid  for.  payable  to  the  Mayor,  Is  required. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— Bond  Sale.— On  Aug.  31  the 
following  bids  were  received  for  the  four  issues  of  4%  coup,  bonds  and  notes 
aggregating  $85,500  (V.  93,  p.  547): 


Mfrs.'  Nat.  Bank,  Lynn. .  ."101 .671 

Adams  &  Co.,  Boston 101.657 

Merrill,  Oldham  &  Co.,  Bos.101.639 

R.  L.  Day  &  Co.,  Boston 101.589 

Geo.  A.  Fernald  &  Co.,  Bos.  101. 561 


Boston. 101. 51 
Inc.Bos.101.477 


Kuhn,  Fisher  &  Co. 
N.  W.  Harris  &Co., 
Hayden,  Stone  &  Co.,  Bos. 
Mercantile  Nat.  Bk.,  Salem. 

Blodget  &  Co.,  Boston 

Estabrook  &  Co.,  Boston. 
*  It  is  reported  that  this  bid  was  successful. 

A  bid  was  also  received  from  the  Cape  Ann  Nat.  Bank  in  Gloucester. 
EUGENE.   Lane  County,  Ore. — Bond  Sale. — On  Aug.  24  the  following 
bids  were  received,  reports  state,  for  the  $130,000  25-yr.  refunding  and 
$57,000  15-yr.  light,  power  and  water  bonds  (V.  93.  p.  361): 

Amount.  Int.  Rate. 

Morris  Bros.,  Portland $130,000         5 

Woodin,  McNear  &  Moore,  Chicago J130.000  51 

\    57,000  6/ 

E.  H.  Rollins  &  Sons,  Denver 130,000         5 

S.  A.  Kean  &  Co.,  Chicago 130,000 

Security  Sav.  Bank  &  Trust  Co.,  Toledo 57,000 

J.  H.  Causey  &  Co.,  Denver 57,000 

John  Nuveen  &  Co.,  Chicago 57,000 

EVERSON,  Fayette  County.  Pa.— Bond  Sale.— On  Aug. 


.101.42 
.101.396 
.101.144 
.101.05 


Premium. 

$1,881  50 

1,487  00 

1,109  00 
390  00 

1,251  00 
230  00 
171  00 


5H 

5 

5 

28  the  $15,000 


15-30-year  (opt.)  couponsewer  1911  Series  "A"  bonds  (V.  93,  p.  424) 
were  awarded  to  Lawrence  Barnum  &  Co.  of  New  York.  A  bid  was  also 
received  from  S.  A.  Kean  &  Co.  of  Chicago. 

FAYETTE  Fulton  County,  Ohio.— Bond  Sale. — On  Sept.  5  the  $18,650 
4  lA%  coupon  West  Main  St.  paving  bonds  (V.  93.  p.  547)  were  awarded  to 
the  Security  Savings  Bank  &  Trust  Co.  In  Toledo  for  $18,802  23  (100.816) 
and  int.     Other  bids  follow: 

Premium.  I  Premium. 


Citizens'  S.D.&  Tr.Co.,  Tol__$152  23 
Weil,  Roth  &  Co.,  Cincinnati  140  00 
Fayette  State  S.Bk..  Fayette   136  45 


New  First  Nat.  Bank,  Columbus_$79 
Security  Savings   Bank    &   Trust 
Co..  Toledo 61 


FULTON  COUNTY  (P.  O.  Wauseon).  Ohio.— No  Bonds  Offered.— The 
County  Auditor  advises  us  that  this  county  is  not  offeringfor  sale  $22,376 
road  bonds,  as  was  reported  in  some  of  the  papers.  The  bonds  referred  to 
are,  no  doubt,  those  of  Lucas  County,  offered  on  Sept   6.     See  V.  93,  p.  486. 

GRANITE  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Drummond). 
Mont. — Bond  Sale. — On  Aug.  22  $10,000  6%  5-l()-yr.  (opt.)  bldg.  bonds 
were  awarded  to  the  Union  Bank  &  Trust  Co.  in  Helena  at  100.625.  Other 
bids   follow: 


State  Board  of  Land  Commis- 
sioners   $10,000 

J.  H.  Causey  &  Co.,  Denver.     9,815 
S.  A.  Kean  &  Co.,  Chicago.  .      9.650 
Int.  J.   &  J. 


Havics-Bcrtram  Co.,  Cin 

Field,  Longstreth  &  Co..  1  in 
Well,  Roth  &Co.,  Clncln 
Sea.songood  &  Mayer,  (in 

GRIFFITH.  Lake  County. 


C.  II.  Coffin,  Chicago .$10,051 

Hanchett  Bond  Co.,  Chicago  10.037 
Union  Tr.  &  Sav.  Bk.,  Spok.  10,005 
Albert  Schuh,   Philipsburg   .    10,000 

Denom.  $500.      Date  July  1   1911. 

GREENFIELD.  Dade  County.  Mo.— No  Action  Yet  Taken. 
has  yet  been  taken  looking  towards  the  issuance  of  water-works  bonds  voted 
on  July  11   (V.  93.  p.  244). 

GREENFIELD.  Highland  County.  Ohio.— Bond  Sale.— On  Sept  2  the 
$40,000  1  !  :,  15-yr.  (av.)  rcf.  bonds  (V.  93.  p.  548)  were  awarded  to  the 
Highland  County  Bank  In  Greenfield  at  103.09 — a  basis  of  about  4.219%. 
Other  bids  follow:  ..„«,. 

$4  1   217   Staev   &   Braun,  'Toledo  M0.918 

41,164    Hayden.  Miller  <S>  Co.,  Oleve     10. 690 

41,108    New      first      National      Bank'. 

1 1  ,ox;,       1  lolumbus. 

Ind  —Bond  Sole.    -On  Sept.  1  tl 
3X-yr.  (av.)  towu-haii  bond's  (V.  93,  p.  548)  were  awarded  to   I  nap- 

bell  Sons ,4  Co.  of  Indianapolis  tor  $4,546  (101.022)  and  Int.     other  bids 

Breed  &  Harrison.  Clncln         .$4,555  I.  F.  Wild  ACo..  Indianapolis  $  I . 

J     F.  Ycnche 1,532 

HAZLETON  CITY  SCHOOL  DISTRICT  (P.  <>  Hazleton),  Luzerne 
County.   Pa.      Bonds  Not  Sold        SO  award  hS     been   mad.-,  we  ale  adv  I  N  d. 

of  the  $35,000  1 ";,  bid  offered  on  Aug.  8. 

HILLSBORO.    Montgomery    County,    in 
bonds  authorized  Aug.  22  fV,  93,  p    548)  have  bet  1  ed, 

to  local   I,,,  1 

HUDSON.  St.  Croix  County.  Wis.     Bond  Sale.— On,  Sept,  I  the  $20,000 
.  10-yr.  ia\ .)  1  oup    1  tr.-ur 

the  Bank  of  Hudson  and  1  he 

Other  bids  foil. 

Devitt.  Tremble  &  Co..  Chic   $20,122    Harris    Ir.   <fc  Sav.   Bank,  (hlc.par 

DC  Speer  ft  Son-  Co  ,  Chic     20,120   S     A.    Kean   &  to.,  Chicago par 

E     II.   Rollins   ft  Son    .  I   hie         20.000 

These  bonds  were  awarded  to  the  above-mentioned  banks  on  M 
this  stile  was  not  consummated. 


1  v    93,  p    548)  were  awarded  to 
Bank  In  Hudson  at  100.50  and  Int. 
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JACKSON,  Madison  County,  Tenn. — Bond  Sole. — On  Aug.  25  the  $30,000 
funding,  $55,000  refunding  and  $50,000  high-school-bldg.  20-.'i0-yr.  (opt.) 
bonds  (V.  93,  p.  485)  were  awarded,  It  is  stated,  to  the  Union  Hank  &  Trust 
Co.  of  Jackson  at  par  for  5s. 

Bonds  \ot  Sold. — The  $20,000  A  l/i%  20-vr.  street-lighting  bonds  (V.  93, 
p.  485)   were  not  dlspo.eJ  of  on  Aug.  25. 

JACKSONVILLE,  Fla. — Bond  Election.— An  election  will  be  held  the 
last  of  .September  to  vote  on  the  question  of  Issuing  $500,000  4  !•«%  30-yr. 
bonds. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.—  Bond  Sale.—  On  Sept.  4 
the  $5,500  6%  gravel-road  bonds  (V.  93,  p.  548)  were  awarded  to  the 
Citizens'  National  Bank  In  Franklin  at  par,  It  Is  stated. 

JORDAN  INDEPENDENT  SCHOOL  DISTRICT  NO.  24  (P.  O.  Jordan, 
Winn.) — Bond  Sale. — On  Sept.  1  $2,500  5%  bonds  were  awarded  to  the 
People's  State  Ban!:  In  Jordan  at  100.24. 

KANSAS. — Bonds  Purchased  by  State  in  July. — The  following  07  issues 
of  bonds,  aggregating  $259,550,  were  purchased  by  the  State  during  July 
at  par. 


Place  issuing  bonds — 

Ami. 

Purpose. 

Date 

Int. 

Rale.     Due 

Anderson  Co.  S.  D.  No.  86 

.81.000 

School-house 

July  1 

'11 

5 

Jan.  1 

•16 

Barber  Co.  S.  D.  No.    43 

_    1,800 

do 

July  1 

'11 

5 

July 

'16 

Barton  Co.  S.  D.  No.  2 

.    6.000 

do 

July  1 

'11 

5 

Jan.  1 

'18 

Barton  Co.  S.  D.  No.  38 

.       900 

do 

July  1 

'11 

5 

July  1 

'16 

Brown  Co.  S.  D.  No.  17  (Fairview) 

.12.500 

do 

May  1 

'11 

5 

July  1 

'24 

Brown  Co.  S.  D.  No.  82 

-   2,500 

do 

July  1 

'11 

5 

Jan.  1 

'21 

Butler  Co.  S.  D.  No.  5 

-    1,500 

do 

July  1 

'11 

5 

July  1 

16 

Butler  Co.  S.  D.  No.  6 

-   7,750 

do 

July  1 

'11 

5 

July  1 

'20 

Butler  Co.  S.  D.  No.  52 

6,500 

do 

July  1 

'11 

5 

Jan.  1 

'19 

Cloud  Co.  S.  D.  No.  83 - 

1,800 

do 

July  1 

'11 

5 

Jan.  1 

'19 

Coffey  Co.  S.  D.  No.  23 

.    1,000 

do 

July  1 

'11 

5 

Jan.  1 

'16 

Coffey  Co.  S.  D.  No.  71 

.   1,800 

do 

July  1 

'11 

5 

Jan.  1 

'16 

Crawford  Co.  S.  D.  No.  81 

.   2,500 

do 

July  1 

'11 

5 

July  1 

'16 

Doniphan  Co.  S.  D.  No.  37 

.    1,500 

do 

July  1 

'11 

5 

July  1 

'16 

Douglas  Co.  S.  D.  No.  65 

1,300 

do 

July  1 

•11 

5 

Jan.  1 

'20 

Douglas  Co.  S.  D.  No.  85 

.    1,000 

do 

July  1 

■11 

5 

July  1 

'16 

Edwards  Co.  S.  D.  No.  34.- 

.   4,000 

do 

July  1 

'11 

5 

July  1 

'19 

El  Dorado  (Board  of  Education)  __ 

.40,000 

do 

July  1 

•11 

5 

Jan.  1 

'31 

Ford  Co.  S.  D.  No.  31 

.   1,200 

do 

July  1 

'11 

5 

July  1 

•23 

Ford  Co.  S.  D.  No.  61 

1,000 

do 

July  1 

'11 

5 

Jan.  1 

'21 

Franklin  Co.  S.  D.  No.  39 

.       900 

do 

July  1 

'11 

5 

Jan.  1 

'16 

Geary  Co.  S.  D.  No.  23 

2,100 

do 

July  1 

'11 

5 

July  1 

'16 

Graham  Co.  S.  D.  No.  42 

1,000 

do 

July  1 

'11 

5 

July  1 

'16 

Great  Bend 

23,000 

Sewer 

Meh.   1 

'11 

5 

Mch.   1 

'21 

Greenwood  Co.  S.  D.  No.    3 

_   1,000 

School-house 

July  1 

11 

5 

July  1 

16 

Harper  Co.  S.  D.  No.  39 

.       400 

do 

July  1 

•11 

6 

Jan.  1 

•14 

Jefferson  Co.  S.  D.  No.  22 

2,500 

do 

July  1 

'11 

5 

July  1 

'16 

Jewell  Co.  S.  D.  No.  11 

.   1,000 

do 

July  1 

'11 

5 

July  1 

'17 

Jewell  Co.  S.  D.  No.  139 

1,000 

do 

July  1 

•11 

5 

July  1 

'17 

La  Cygne  

30,000 

Water&Light 

July  1 

'11 

5 

July  1 

'41 

Lincoln  Co.  S.  D.  No.  1 

-   7,500 

School-house 

July  1 

'11 

5 

July  1 

25 

Marions.  D.  No.  52 

1,400 

do 

July  20 

'11 

6 

Jan.  1 

'11 

Marshall  Co.  S.  D.  No.  88 

2,500 

do 

July  1 

'11 

5 

July  1 

'26 

Mitchell  Co.  S.  D.  No.  72 

.    1,600 

do 

July  1 

'11 

5 

July  1 

'14 

Mitchell  Co.  S.  D.  No.  96 

.    1,000 

do 

July  1 

•11 

5 

July  1 

'16 

Mitchell  Co.  S.  D.  No.  100 

1,000 

do 

July  1 

'11 

5 

Julv  1 

'13 

Morris  Co.  S.  D.  No.  51 

1,800 

do 

July  1 

'11 

5 

July  1 

'20 

Morris  Co.  S.  D.  No.  69 

.    1,000 

do 

July  1 

'11 

5 

Jan.  1 

'17 

Neosho  Co.  S.  D.  No.  30 

1,000 

do 

July  1 

'11 

5 

Julv  1 

'14 

Ness  Co.  S.  D.  No.  48 

1,300 

do 

July  1 

•11 

5 

July  1 

'23 

Norton  Co.  S.  D.  No.  12 

.12,000 

do 

July  1 

•11 

5 

July  1 

'21 

Osage  Co.  S.  D.  No.  45 

.   1,500 

do 

July  1 

•11 

5 

Jan.  1 

'15 

Osborne  S.  D.  No.  78 

.       700 

do 

July  1 

•11 

5 

July  1 

'16 

Pottawatomie  Co.  S.  D.  No.  5 

.  2,000 

do 

July  1 

'11 

5 

July  1 

'25 

Pottawatomie  Co.  S.  D.  No.  73 

.   1,600 

do 

July  1 

'11 

5 

July  1 

'24 

Pratt  S.  D.  No.  59 

1,000 

do 

July  20 

'11 

5 

July  1 

'22 

Rawlins  Co.  S.  D.  No.  1  (Atwood). 

.  3.000 

do 

May  1 

'11 

5 

May  1 

'31 

RepublicCo.  S.D.  No.  28 

.    1,000 

do 

July  1 

'11 

5 

July  1 

'16 

Rice  Co.  S.  D.  No.  45 

.    1,200 

do 

July  1 

'11 

5 

Jan.  1 

'15 

Rooks  Co.  S.  D.  No.  40 

.       500 

do 

July  1 

'11 

5 

July  1 

'16 

Rooks  Co.  S.  D.  No.  60 

1,200 

do 

July  1 

'11 

5 

July  1 

'20 

Rooks  Co.  S.  D.  No.  105 

.    1,200 

do 

July  1 

'11 

5 

Jan.  1 

'24 

Rush  Co.  S.  D.  No.  62 

.       800 

do 

July  1 

'11 

6 

July  1 

'15 

Russell  Co.  S.  D.  No.  14 

1,400 

do 

July  1 

'11 

5 

Jan.  1 

•19 

Sedgwick  Co.  S.  D.  No.  102 

.   7.500 

do 

July  1 

•11 

5 

Julv  1 

•22 

Shawnee  Co.  S.  D.  No.  36 

.12,000 

do 

July  1 

•11 

5 

Julv  1 

'26 

Shawnee  Co.  S.  D.  No.  78 ._ 

.   2,100 

do 

Julv  1 

•11 

5 

July  1 

'18 

Sherman  Co.  S.  D.  No.  51 

.       900 

do 

July  1 

•11 

5 

Jan.  1 

•21 

Smith  Co.  S.  D.  No.  17 

.    1.000 

do 

July  1 

'11 

5 

July  1 

'16 

Sumner  Co.  S.  D.  No.  113 

.    1,000 

do 

July  1 

'11 

5 

July  1 

'21 

Trego  Co.  S.  D.  No.  6 - 

.   1,000 

do 

July  1 

'11 

6 

Jan.  1 

'22 

Washington  Co.  S.  D.  No.  27 

1,000 

do 

Julv  1 

•11 

5 

Jan.  1 

'17 

Washington  Co.  S.  D.  No.  36 

.18,000 

do 

July  1 

•11 

5 

July  1 

'26 

Washington  Co.  S.  D.  No.  77 

.    1,000 

do 

July  1 

•11 

5 

Julv  1 

'21 

Washington  Co.  S.  D.  No.  138 

.       800 

do 

July  1 

'11 

5 

July  1 

'16 

Washington  and  Republic  Co.  Joint 

S.  D.  No.  1 

.    1,600 

do 

July  1 

'11 

5 

Jan.  1 

•20 

Wilson  Co.  S.  D.  No.  2 

.  2,000 

do 

July  1 

•11 

5 

July  1 

'16 

The  bonds  are  all  subject  to  call  any  time  before  maturity. 

KENT.  Choctiw  County,  Ohio. — Bonds  Not  Sold. — Local  paoers  state 
that  $31,300  street  bonds  offered  for  sale  on  Aug.  29  were  not  sjI.I,  owing 
to  pending  litigation. 

KINO  COUNTY  SCHOOL  DISTRICT  NO.  175,  Wash.— Bond  Sale.— 
On  Aug.  26  $10,500  1-20-year  (opt.)  coupon  impt.  bonds  were  awarded  to 
the  State  of  Washington  at  par  for  5s.  The  Fidelity  Trust  Co.  of  Kansas 
City,  Mo.,  and  Wm.  D.  Perkins  &  Co.  of  Seattle  offered  par  for  6s.  Int. 
annually  at  the  County  Treasurer's  office  or  the  fiscal  agency. 

KIRKWOOD.  Saint  Louis  County,  Mo. — Bond  Sale. — On  Sept.  2  the 
$10,000  5%  10-20-year  (opt.)  electric-light-plant  bonds  (V.  93,  p.  548) 
were  awarded  to  A.  G.  Edwards  fc  Sons  of  St.  Louis  at  103.561.  Among 
the  bids  received  were  the  following: 


Coffin  &  Crawford,  Chic__$10,310  00 
Hanchett  Bond  Co.,  Chic.  10,217  00 
Mercantile  Tr.  Co.,  St.  L.  10,210  50 
Cutter,  May  &  Co.,  Chic.   10,169  00 

A  bid  of  $2  77  premium  per  bond  was  also  received  from  S 
&  Co.  of  St.  Louis. 


Wm.R.ComptonCo.,St.L.$10,133  00 

Sam.  Geram,  St.  Louis 10,125  00 

S.  A.  Kean  &  Co.,  Chicago  10,110  00 

C.  H.  Coffin,  Chicago 10,101  00 

H.  Walker 


Bond  Sale. — On  Sept.   6  the 
assess,  bonds  (V.  93,  p.  424), 


KLAMATH  FALLS,  Klamath  County,  Ore. — Bond  Sale.— On  July  24 
$30,000  20-year  city-hall,  $8,000  10-year  fire  and  $2,500  20-year  garbage 
6%  bonds  were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver  for  $42,181, 
making  the  price  104.022  Denom.  $1,000.  Date  Aug.  1  1911.  Int. 
semi-annual. 

LAKEWOOD,  Cuyahoga  County,  Ohio 

two  issues  of  5%   1-10-yr.   (ser.)  str.-impt, 

aggregating  $20,500,  were  awarded  to  the  First  Nat.  Bank  of  Cleve.  for 
$21,264  75  (103.73)  and  int. — a  basis  of  about  4.233%.  Other  bids  follow: 

Premium.]  Premium. 

Tillotson  &  Wolcott  Co..  Cle.$758  50  Hayden,  Miller  &  Co.,  Cleve. $635  50 

Seasongood  &  Mayer,  Cln 738  00  New    First    National    Bank, 

Otis  &  Hough,  Cleveland 701  00 1      Columbus 323  00 

LAMAR  COUNTY  (P.  O.  Paris) .  Texas. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Sept.  28  by  W.  F.  Gill,  County  Auditor,  for  $100,000 
5%  gold  road  bonds  in  Justice  Precinct  No.  1.  Authority  vote  of  1179  to 
91  at  the  election  held  April  22  1911.  Denom.  $500.  Date  Oct.  1  1911. 
Int.  A.  &  O.  Due  Oct.  10  1951,  opt.  after  Oct.  10  1921.  Cert,  check  for 
$2,500,  payable  to  R.  S.  Wells,  Co.  Judge,  required.  Official  circular  states 
that  there  has  never  been  any  default  made  on  any  obligation  and  there  is 
no  litigation  pending  or  threatened  affecting  the  legality  of  the  issue. 

LE  ROY  (Town),  Jefferson  County,  N.  \ .—Bid —A  bid  of  par  was 
received  from  W.  D.  V.  Rulison  of  Evans  Mills  on  Aug.  30  for  the  $5,000 
4H%  2-6-year  (ser.)  bridge  bonds  (V.  93,  p.  548). 

LEAVENWORTH  SCHOOL  DISTRICT  (P.  O.  Lea\eworth).  Chelana, 
County,  Wash. — Bond  Sale. — Reports  state  that  an  issue  of  S35.000  school 
bonds  has  been  awarded  to  the  State  of  Washington. 

LEMHI  COUNTY  DRAINAGE  DISTRICT  NO    1  (P.  O.  Salmon),  Idaho. 

— Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  Sept.  16.  it  is 
stated,  for  $15,000  7%  bonds.  Denomination  $1,000.  Cert,  check  for 
5%  required. 

LIMA,  Allen  County,  Ohio. — Bonds  Authorized  — An  ordinance  has  been 
passed  providing  for  the  Issuance  of  $4,500  5%  Nye  St.  paving  assessment 


bonds.     Denom.  $500.     Date  Aug.  15  1911.     Int.  in  April  at  the  Sinking 
Fund  Trustees'  office.      Due  $500  yearly  April  1  from  1912  to  1920  incl. 

LINDSAY,  Tulare  County.  Ca\.—Bond  Sate.— On  July  25  the  575,000 
sewer  and  555,0011  water  5%  1-40-year  (ser.)  bonds  (V.  93,  p.  121)  were 
awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  101  .93  and  int. — a  basis  of 
about4.851%.     Denom.  $1 ,000  and  $40.      Date  July  1  1911.     Int.  J.  &  J. 

LORAIN,  Lorain  County,  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  Aug.  31  for  $15,000  4  ',";,  coup,  river  Imp:,  bo 
Davles-Bertram  Co.,  Cln»$15,357  00  Barto,  Scott&Co.,  Colum.$l5,307  50 
A.  E.  Aub  &  Co..  Clnclll  I  5,333  75  Tillotson  & VVolcottCo.,Clev  15,304  50 
Prov.Sav.Bk.&Tr.Co.Cln,  15, 32.".  25I|Otls  &  Hough,  Cleveland.  15,302  00 
Well,  Roth  &  Co.,  Clncln     15, 312  00  Sea  ongood  &  Mayer,  Cln.  15,230  00 

*  It  is  reported  that  this  bid  was  successful. 

Denom.  $1,000  Date  June  15  1909.  Int.  M.  tc  S.  at  the  Chase  Nat. 
Bank  in  N.  Y.     Due  Sept.  15  1919.      Bonds  are  exempt  from  State  taxes. 

LUCAS  COUNTY  (P.  O.  Toledo) .  Ohio.— Bond  Sale.— The  following  bids 
were  received  on  Sept.  6  for  the  $22,376  4j^%  road-lmpt.  bonds  (V.  93, 
p.  486): 


Secur.S.B.&Tr.Co.,Tol  ..$22,827  75 
Citizens' S.D. &  Tr. Co., Tol  22,759  50 
Seasongood  &  Mayer,  Cin.   22,754 


New  First  N.  Bk.,  Colum.$22,696  00 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati..   22,675  84 


Stacy  &  Braun,  Toledo.  22,753  77|  Well,  Roth  &  Co.,  Clncln.  22,618  00 
Davies-Bertram  Co.,  Cin.  22,719  00  |  Rudolph  KlcybolteCo.,Cln.  22.477  65 
LUVERNE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Luverne). 
Kossuth  County,  Iowa. — Bond  Sale. — On  Aug.  1  the  $7,000  10-year  build- 
ing bonds  (V.  93,  p.  66)  were  awarded  to  Geo  M.  Bechtel  &  Co.  of  Daven- 
port at  par  for  5s.      Denom.  $1,000.      Date  Aug.  1  1911 .      Int.  F.  &  A. 

McCLAIN  COUNTY  (P.  O.  Purcell) ,  Okla.— Bonds  Proposed  .—This 
county  is  discussing  the  issuance  of  $100,000  bonds,  according  to  reports. 

MACON,  Qa. — Bond  Sale. — On  Sept.  4  the  $700,000  4  Hs  gold  coup, 
bonds  (V.  93,  p.  121)  were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  for  $702,- 
661   (100.38)  and  int.     Other  bids  follow: 

Hillsman  &  Co.,  Atlanta 100.428  I  Harris,  Forbes  &  Co.,  N.  Y.  .199.308 

Townsend,  Scott  &Co.,  Bait. £99. 375  | Macon  Sav.  Bk..  Macon azl03.000 

a  Bid  for  $20,000  due  1940.     x  And  accrued  interest. 

A  bid  of  par  and  int.  less  $5,250  commission  was  also  received  from  the 
Robinson,  Humphrey  Co.  of  Atlanta. 

MACON  COUNT V  (P.  O.  Macon).  Mo.—  Bonds  Registered. — On  Aug.  31 
the  $750,000  5%  refunding  bonds  awarded  on  Aug.  10  to  the  W.  R.  Comp- 
ton  Bond  &  Mtge.  Co.  of  St.  Louis  (V.  93,  p.  548)  were  registered  by  the 
State  Auditor. 

MARIETTA.  Cobb  Cou:ity.  Qa.—  Bond  Sale.— On  Aug.  7  the  515,000 
sewerage  and  $20,000  electric-light  5%  30-yr.  bonds  (V.  93,  p.  304)  were 
awarded  to  John  W.  Dickev  of  Augusta  and  the  Marietta  Trust  &  Bank  Co. 
in  Marietta  at  103.50  and  int.,  a  basis  of  about  4.779%.     Date  Aug.  1  1911. 

MARION  COUNTY  (P.  O.  Palmyra).  Mo.— Bond  Sale.— On  Sept.  5  the 
55,000  4%   10-20-year  (opt.)  hospital  bonds  (V.  93,  p.  486)  were  awarded 
to  the  Monroe  City  Bank  of  Monroe  City  at  99.02.     Other  bids  follow: 
Bank  of  Palmyra,  Palmyra 96|Savings    Bank 95.10 

MARION  COUNTY  (P.  O  Marion).  Ohio.— Bond  Sale.— On  Aug.  12 
$7,600  5%  coup.  Windfall  Free  Turnpike  road  bonds  were  awarded  to  the 
La  Rue  Bank  Co.  of  La  Rue  at  100.329.  Date  Sept.  1  1911 .  Int.  M.  &  S. 
at  the  Co.  Treas  office.  Due  $440  March  1  and  Sept.  1  1912.  $450  March  1 
and  Sept.  1  in  1913,  5470  March  1  and  Sept.  1  in  1914.  5500  March  1  and 
Sept.  1  in  1915,  $520  March  1  and  Sept.  1  in  1916,  $550  March  1  and  Sept.  1 
in  1917,  $580  March  1  and  Sept.  1  in  1918  and  March  1  1919. 

MEADOW  GROVE.  Madison  County.  Neb.— Bond  Sale.— The  Norfolk 
National  Bank  of  Norfolk  has  been  awarded  the  $7,500  6%  coupon  5-10-year 
(opt.)  water-works  bonds  offered  on  June  8  (V.  92,  p.  1516). 

MEADOW  GROVE  SCHOOL  DISTRICT  NO.  12  (P.  O.  Meadow  Grove) 
Madison  County,   Neb. — Bond  Sale. — The  Norfolk  Nat.   Bank  of  Norfolk 
has  been  awarded  the  $14,500  6%  5-10-year  (opt.)  building  bonds,  bids  for 
which  were  rejected  on  June  8  (V.  92,  p    1656) . 

MEDFORD,  Middlesex  County.  Mass. — Bond  Offering — Proposals  wi 
be  received  until  9  a.  m.  Sept.  12  by  E.  A.  Badger,  City  Treasurer,  for 
$78,000  4%  coupon  school  loan  of  1911  bonds.  Denom.  51,000.  Date 
Sept  1  1911.  Int.  M.  &  S.  at  the  National  Shawmut  Bank  of  Boston. 
Due  54,000  yearly  Sept  1  from  1912  to  1929  incl.  and  53,000  on  Sept.  1  in 
1930  and  1931 .  Bonds  are  exempt  from  taxation  in  Massachusetts  and  will 
be  certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston. 
The  opinion  of  Ropes,  Gray  &  Gorham  as  to  the  legality  of  this  issue  will 
be  furnished  without  charge  to  the  purchasers. 

MIDDLESEX  COUNTY  (P.  O.  Loweil).  Mass.- -Temporary  Loan.— A 
loan  of  $100,000  due  Nov.  7  has  been  negotiated  with  Curtis  /k  Sanger 
of  Boston  at  3.50%  discount  and  SI  75  premium,  it  is  stated. 

MIDDLETOWN.  Butler  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Sept.  25  by  John  Kunz,  City  Auditor,  for  $10,000 
4M%  coupon  tax-free  street-impt.  bonds.  Authority  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  National  Park 
Bank  in  New  York.  Due  SI, 000  yearly  Aug.  1  from  1913  to  1922  incl. 
Bonds  to  be  delivered  and  paid  for  with  accrued  int.  within  30  days  from  and 
after  date  of  award.     Cert,  check  for  $200,  payable  to  City  Treas. ,  required. 

MIFFLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Lincoln  Place).  Pa.— 

Bond  Sale. — On  June  28  the  $30,000  4  lA%  funding  bonds  (V.  92,  p.  1716) 
were  awarded  .to  the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh  for  $30,782 
(102.606)   and  interest. 

MILAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Milan),  Erie  County. 
Ohio  — Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Sept.  lo 
for  the  $3,200  4>^%  bonds  (V.  93,  p.  304).  Auth.  Sec.  7625  to  7627,  Gen. 
Code.     Int.  semi-ann.     Due  $200  Sept.  15  1913  to  1928  incl. 

MILWAUKEE,  Wis. — Bond  Sale. — On  Sept.  6  the  $100,000  4M%  coup, 
ref.  bonds  (V.  93,  p.  610)  were  awarded  to  Blodget  &  Co.  of  Boston  at 
102.899. 


Other  bids  follow: 
Estabrook  &  Co.,  Chicago.  .5102,860 

Harris  Tr.  &  Sav.Bk.,  Chic.  102,733 

S.  A.  Kean  &  Co.,  Chicago.  102,600 

Merch.  Ln.  &  Tr.  Co.,  Chic.  102,565 

E.  H.  Rollins  &  Sons,  Chic.  102,530 

Wisconsin  Trust  Co.,  Mil..  102,497 


R.  L.  Day  &  Co.,  Boston.  .5102,449 
Blake  Bros.  &  Co.,  Boston.  102,410 
Merrill,  Oldham  &  Co.,  Bos.  102,189 
Seasongood  &  Mayer,  Cin..  102,180 
2d  Ward  Sav.  Bank,  Mil...  102,000 
John  E.  de  Wolf,  Mil 101,860 


MODESTO,  Stanislaus  County,  Cal.— Bonds  Voted.— The  election  held 
Aug.  28  resulted  in  favor  of  the  proposition  to  issue  the  530,000  5%  street- 
impt.  bonds  (V.  93,  p.  362).  The  vote  was  280  to  60.  Denom.  $750. 
Int.  semi-ann.     Due  one  bond  yearly  beginning  Jan.  2  1912. 

MONTGOMERY,  Ala. — Bonds  Defeated. — The  election    held    Sept.  4   re- 
sulted in  the  defeat  of  the  following  5%  30-yr.  bonds  (V.  93,  p.  362) 
$250,000  general-purpose  bonds,  307  "for"  and  1,741   "against." 

50,000  sewer  bonds,  479  "for"  and  1,071  "against." 

25,000  park  bonds,  423  "for"  and  1,126  "against." 

MONTGOMERY  CITY,  Montgomery  County,  Mo. — Bond  Offeri-tg.— 
Proposals  will  be  received  until  12  m.  Sept.  12  by  J.  R.  Appling,  City  Clerk, 
for  $14,000  water  and  $6,000  sewerage-system  5%  coup,  bonds.  Denom. 
S1.000.  Date  Dec.  1  1911.  Int.  J.  &  D.  Bonded  debt  at  present,  $3,000. 
Assessed  val.  for  1909.  $585,000. 

MT.  HOLLY  SCHOOL  DISTRICT  (P.  O.  Mt.  Holly),  Pa.— Bond  Sale.— 
On  Sept.  1  $4,500  4  H%  bonds  were  awarded  to  the  Carlisle  Trust  Co.  at  par. 
Denom.  $100.      Date  Sept.  1   1911.      Int.  M.  &  S.      Due  1931. 

MOUNT  OLIVE.  Wayne  County,  No.  Caro.— Bond  Sale.— On  Sept.f,5 
the  $12,000  6%  20-yr.  coup,  water-works  bonds  (V.  93,  p.  425)  were 
awarded  to  Stacy  &  Braun  of  Toledo  at  103.22  and  int.   Other  bids  follow: 


Cutter.  May  &  Co 
Farson,  Son  &  Co., 
John  Nuveen  &  Co 


Chicago. $12, 121 
Chicago.  12,021 
,  Chicago  12,012 


Ulen  &  Co.,  Chicago $12,207 

Allerton,   Greene&King.Chic.   12,193 
S.  A.  Kean  &  Co.,  Chicago..    12,192 

New  First  Nat.  Bk.,  Col 12,159 

MOUNT  VERNON,  Westchester  County,  N.  Y.— Bond  Sale.— On  Sept.  5 
the  $40,000  4  H%  20-yr.  West  Lincoln  Ave.  repaving  bonds  (V.  93,  p.  549) 
were  awarded  to  E.  H.  Rollins  &  Sons  of  New  York  at  104.587 — a  basis 
of  about  4.16%.     Other  bids  follow 


Parkinson  &  Burr,  N.  Y. .$41,727  77 
A.  B.  Leach  &  Co..  N.  Y.  41,711  60 
R.  L.  Day  &  Co.,  N.  Y...  41,676  40 
R.  M.  Grant  &  Co.,  N.  Y.  41,670  80 
N.  W.  Halsey  &  Co.,  N.  Y.  41,652  00 

Adams  &  Co..  N.  Y 41.650  00  [ 

NAMPA.    Canyon    County.    Idaho. 


Estabrook  &  Co.,  N.  Y.._$41,632  00 

Harris,  Forbes  &  Co.,  N.Y.  41.44100 

Farson,  .Son  &  Co.,  N.  Y_.  41.439J60 
Morgan,  Livermore  &  Co., 

New  York 41.348J00 

Ferris  &  White,  N.  Y 41,280  00 

BtuIs   Authorized. — An  ordinanc 


has  been  passed  providing  foi 
tion  bonds,  it  is  stated. 


the  Issuan   c   11:  $37,000  water-worksredemp- 
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NASSAU  COUNTY  (P.  O.  Mincola) .  N.  Y.—  Bonds  Authorised.  A  reso- 
lution was  passed  by  tlie  Hoard  of  Supervisors.  It  is  stated,  providing  for 
the  issuance  of  the  following  4 '■.."„  road-lmpt.  bonds.  In  denomination 
of  ji.ooii  each. 

$341,000  bonds  Series  "L."      Due  $10,000  Oct.  1  1918  and  $25,000  yearly 
Oct.   1   from   191!)  to   1932  Incl. 
225, 000  bonds   Series    "M."      Due   $15,000    yearly   Oct.    1    from    19  If,    to 
1931  incl. 

NEBO  SCHOOL  DISTRICT.  Utah  County.  Utah.— Bonds  Voted.— The 

election  held  Aug.  28  resulted  In  favor  of  the  question  of  Issuing  (150,000 
high-school  bonds.      The  VX>te,  according  to  reports,  was  604  to  1  6  I . 

NEWARK.   N.  J.—  Bids. — The  other  bids  received  on  Aug.   30  for  the 
$300,000  i'\,  40-50-yr.  topt.)  coup,  or  reg.  tax-free  school  bonds  awarded 
to  J.  S.  Rippel  of  Newark  at  100.09  (V.  93.  p.  610)  were  as  follows 
West  Side  Tr.  Co..  Newark  .100.0625  I  Federal  Tr.  Co.,  Newark . . .      par 
Mercli.   Nat.  Blc,   Newark. .  100.  ) 

NEW  ARK.  Licking  County.  Ohio.— Bond  Sale.— The  bidders  and  pre- 
miums oilered  on  Sept.  7  for  the  five  Issues  of  5%  coup.  lmpt.  bonds, aggre- 
gating $34,205,  were  as  follows 

$11,405   $11,300 

Bonds.     Bonds. 
llavden.  Miller  &  Co.,  CIeve...$361  00   $394  00  $256  00  oS27  00  a$15  00 
Provident  Sav.  B.  &  Tr.Co.,Cin.   421  98  a470  08  a307  80 
Newark  Trust  Co  ,  Newark.  0..a492  04 
New  First  Nat.  Bank.  Columbus  402  00 
Se.isongood  &  Maver.  Cincinnati  401  00 
Weil,  Roth  &  Co..  Cincinnati. ._   362  00 


$9,000 
Bonds. 


152  00 

453  00 
442  00 
358  50 
Franklin  Nat.  Bank,  Newark zl20  00 


288  00 

289  00 
285  00 


$1,620 

Bonds. 


1  00 


$8. 


3  00 


C10  00 


a  Highest  bids,     x  For  $3,000  worth,     c  For  $500  worth. 

NEW  CONCORD.  Muskingum  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Sept.  21  by  W.  G.  McKinney,  Vil.  clerk. 
for  $2,500  6%  reg.  tax-free  deficiency  bonds.  Denom.  $500.  Date 
Sept.  21  1911.  Int.  M.  &  S.  at  the  First  Nat.  Bank  of  New  Concord.  Due 
$500  yearly  Nov.  1  from  1913  to  1917  incl.  No  deposit  required.  Purchaser 
to  pay  accrued  Int.  Bonded  debt  at  present  $5,000.  No  floating  debt. 
Assessed  val.  for  1910  $200,000. 

NEW  PHILADELPHIA.  Tuscarawas  County.  Ohio.— Bond  Sale— On 
Sept.  1  the  $100,000  4%  sewer  bonds  voted  June  5  (V.  92,  p.  1585)  were 
awarded  $50,000  to  the  Citizens'  Nat.  Bank  and  $50,000  to  the  Exchange 
Bank  in  New  Philadelphia  at  par  and  int.,  it  is  reported. 

NEW  YORK  CITY. — Loans. — The  following  revenue  bonds  and  notes 
were  disposed  of  by  this  city  during  the  month  of  August: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 3%         $3,267,785 

Revenue  bonds,  current  expenses 3  3-16  992,839 

Revenue  bonds ,  current  expenses 3  2 ,000 ,000 

Revenue  bonds,  special 3%  32,000 

Revenue  bonds,  special 3  Y$  155,000 

Revenue  bonds,  special 3  9-16  200,000 

Revenue  bonds,  special 3  100,000 

Corporate  stock  notes  (various  municipal  purposes)..     3%  125,000 

Corporate  stock  notes  (for  water) 3%  680,000 

Corporate  stock  notes  (for  rapid  transit) 3%  140,000 


Total $7,692,624 

NOGALES.  Santa  Cruz  County,  Ariz. — Bonds  Voted. — The  election  held 
Aug.  10  resulted  in  favor  of  the  propositions  to  issue  $120,000  water  and 
$50,000  sewer  bonds,  it  is  stated.  The  vote  was  155  to  16  for  water  bonds 
and  155  to  15  for  sewer  bonds. 


NORTH  DAKOTA.—  Bonds  Purchasid  by  th 
the  inonui  oi  July  the  following  4%  bonds 
purchased  by  the  State  at  par. 

Place.  Amt.  A  Purpose  of  Bds. 

Bismarck.  Burleigh  Co  r$l 5,000  tire  May 
Bluebird  S.D.,  La  Moure  Co.  8,000  bid .  June 
Bryan  S.  D.,  Towner  Co_.  500  bldg.  May 

Buford  S. IV, Williamson  Co.    7,000  bidg 
Clermont  S.  D..  Adams  Co.    1,000  bldg 

Fargo.  Cass  Co 25,000  bldg 

Fargo  S.  D.,  Cass  ("o    .      .    30,000  ref. 
Gladstone  S.D.La  M  Hire  Co.  1.500  bldg 
Grand  Forks  Co.S.D.No.109     1.300  bid 
Highland  S.D.. Sheridan  Co. 
Hilton  S.  D.,  Ward  Co  .  _ 

Vang.S.  D.,  Ward  Co 

Viola  S.  D.,  Ward  Co 


1,500  bldg. 

1,000  bldg. 
600  fund 


June 
May 
July- 
July 
June 
June 
June 
June 
June 


700  bldg.  June 


e  St  t    During  July. —  During 
,   aggregating  $93,100,   were 

Date.  Due. 

6  1911  June  30  'le.^l&'ZS 

30  1911  June  30  1931 

10  1911  May  10  1021 

10  1911  June  10  1921 

15    1911  May    15    1921 

1     1911  July   1    1931 

1     1911  Julv  1   '21   &  '26 

30  1911  June  30   1921 

30  1911  June  30   1921 

10   1911  June   10   1926 

10   1911  June   10   1931 

10   1911  June    10    1921 

10   1911  June    10    1925 


zSale  previously  reported  in"Chronicle." 

NORTH  TONAWANDA,  Niagara  County.  N.  Y  —  Bond  Offering.— 
Proposals  will  be  received  until  8  p.  m.  Sept.  19  by  G.  L.  Beckrlch,  City 

Clerk,  for  S8.500  4  \ -";.  strect-impt.  bonds.  Denom.  $850.  Int.  semi-ann. 
a-  the  State  Nat.  Bank  of  North  Tonawanda.  Due  $850  vrlv.  Oct.  1  from 
1912  to  1921  incl.  Cert,  check  for  $250,  payable  to  the  City  Treas.,  required. 

NORTH  YAKIMA,  Yakima  County.  Wash. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  Sept.  15  by  the  City  Treasurer  for  $60,000 
coup,  funding  bonds  at  not  exceeding  5%  int.  Authority  Chap.  16  of 
Title  33,  Remington  &  Ballinger's  Annotated  Codes  and  Statutes.  Denom. 
$1,000.     Int.  semi-ann.  at  the  City  Treas.  office.     Due  20  years. 

OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdale) ,  Stanislaus 
County,  Cal. — Bond  Sale. — On  Aug.  10  the  $130,000  5%  coupon  bonds 
(V.  93.  p.  363)  were  awarded  to  local  Investors  at  par  and  Interest. 

OCONEE  TOWNSHIP  (P.  O.  Columbus).  Neb.— Bonds  Voted.— An  elec- 
tion held  Sept.  2  resulted  in  favor  of  a  proposition  to  issue  $6,000  6%  15- 
year  bridge-building  bonds.     The  vote  was  140  to  2. 

OREGON  CITY,  Clackamas  County.  Ore.— Description  of  Bonds.— The 
6%  street-impt.  bonds,  aggregating  over  $21,000,  awarded  to  the  Bank  of 
Oregon  City  at  par  and  int.  (V.  93,  p  549)  are  in  the  denom.  of  $500  each, 
and  dated  April  24  1911.     Int   A.  &  O.     Due  10  years,  opt.  after  1  year. 

ORRVTLLE.  Wayne  Countv.  Ohio.- -Bond  Offering. — Proposals  will   be 
Ived  until  12  m.  Sept.  25  by  F.  E.  Wolfe,  Village  Clerk,  for  the  following 
.  street  bonds,  aggregating  $56,300: 
$16,300  West  Oak  St.   bonds.      Denom.  $800.  except  one  bond  of  SI. loo. 
Due  part  yrly.  July  1  from  1912  to  1921  Incl. 
4,000  Mohican  Ave.  bds.     Denom.  $400.     Due  $400  yrly.  Julv   1    1912 
to  1921  bad. 
0  Elm  St.  bds     Denom.  $500  Due  S500  yrly.  Julv  1  1912  to  IH21  Ind. 
20,000  South  Vine  St.  bds.  Denom.  $1,000.  Due  $2,00)  yrly.  July  1   1912 

to   1921    Incl. 
1  I. non  strcet-lmpt.     (village's     portion)     bonds.      Denom.     Si. 000.      Due 
July   1    1916. 
Auth.   See.    100  of   Municipal  Code.      Date  July   1    1911.      Int.   J.    fc  J. 
Pond-,  to   be  delivered   and  paid  for  within   10  days  from   time  of  award, 
('crt.  check  for  2 ":.    of  bonds   bid   for,   payable  to   the   Village    I 
required.     Purchaser  to  pay  accrued  Int.     These  bonds  were  awardi  i  on 
June  30  to  the  Citizens'  Nat.   Bank  In  Wooster  (V.  93.  p.  305)   but  sub- 
sequently  refused. 

P^TTON.  Cambria  County.  Pa.     Bond  Sale.— On  Sept.  5  »12, 

20-yr.  coup,  tax-free  funding  bonds  were  awarded   to  the  Mellon   N'al 
Bank  In   Pittsburgh.      Denom.  4500.      Date  Sept.   l    1911.      Int.   M.    A   S. 
at  the  First  Nat.  Bank  in  Patton. 

PELHAM  MANOR.  Westchester  County.  N.  Y.— Bond  Sale.—  On 
the  $10,000  5-14-year  (ser.)  sewer  bonds  (V    93.  p.  550)  were  awarded  to 
Ferris  &  White  of  New  York  at   100.17  for   1.358.     Other  bids  foil 

Douglas  Fenwick   &  Co.,   New  York   (for   1  35s)  $10,007  50 

R.  M.  Grant  <Sc  Co.,  New  York  (for  4.40s)  lo.oiK  7u 

Isaac  Shcrrlll,  Poughkeepsle  (for  4.40s)  .  10,015  00 

W.  N.  Coler  &  Co..  New  York  <for4.40s)  10,015  00 

Adams  &  Co..  New  York  (for  4.40s)  ..  10.012  00 

Parkinson  <5c  Burr.  New  York  (for  1   10s)  10,007  50 

Harris.  Forbes  <Sc  Co..  New  York  'for  1.15s) 10,041  00 

PORT  ARTHLR.  Jefferson  County.  Tex.— No  Action    Yet  Taken.— No 

action  has  yet  been  taken  towards  the  Issuance  of  the  $75,000  drain  i." 
S100.000  strcet-lmpt.  bonds,  voted  July   18   (V.  93.  p.  305). 

RAMAPO  UNION  FREE  SCHOOL  DISTRICT  NO.  15    P.  O.  Hill  burn), 

N  Y. — Bond  Sale. — On  Sept.  1  $23, OOO  :>'•'.,  bonds  were  awarded  to  the 
Suliern  National  Bank  In  SufTern  at  109  25.  Denom.  $500.  Date  Ocl  - 
1911.     Int.  annual.     Due  part  yearly  for  20  years. 


RICHMOND.  Va. — Bonds  Authorized. — On  Sept.  .'.  Common  Counc] 
adopted  s  resolution  providing  tor  the  issuance  of  $1,400,000  improvt.  bds. 

RICHWOOD.  Union  County.  Ohio.—  Bond  Offering.— Proposals  will  be 
received  until  2  p.  m,  Sept.  16  by  Ray  L.  Jordan.  Village  Clerk,  for  the 
following  i'.,";,  street-Imp t.  assessment  bonds: 

$25,000  Ottawa  St.  bonds.      Denom.  $1,000.      Due  on  April   1   as  follows: 
$2,000  In  the  odd  years  and  $3,000  In  the  even  years  from  1913  to 
11)22  Incl. 
16,000  Bomford  St.  bonds.      Denom.  $500.      Due  on  April   1   as  follows: 
$1,000  In  the  odd  years  and  $2,000  In  the  even  years  from  1913  to 
1918  incl.,  $2,000  In   1919  and   1920,  $1,000  in  1921  and  $2,000  In 
1922. 
Auth.  Sec.  95.  Municipal  Code.     Date  Oct.  1  1911 .     Int.A.&O.      Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.      Cert,  check 
for  5";,  of  bonds  bid  for,  payable  to  VII.  Treas.,  required.     Purchaser  to 
pay  accrued  Int. 

RUSHFORD  SCHOOL  DISTRICT  (P.  O.  Rushford).  Minn.— Bond  Sale. 
—On  Aug.  29  $4,500  4%  6-14-year  (ser.)  building  bonds  were  awarded  to  the 
Rushford  State  Bank  In  Rushford  at  par.  Denom.  $500.  Date  Aug.  29 
1911.     Interest  annual. 

ST.  PETERSBURG.  Hillsboro  County,  Fla.—  Bond  Sale.— On  Aug.  3 
the  S100  000  6%  30-year  coupon  tax-free  street,  park  and  water  bonds 
(V.  93.  p  2  18)  were  awarded  to  Farson,  Son  &  Co.  of  Chicago  at  103.25 
and  Interest. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.—  Bond  Sale.— On  Sept.  2 
the  $2,100  4  H%  Blasey  Joint  Ditch  bonds  (V.  93,  p.  550)  were  awarded  to 
the  Fremont  Sav.  Bank  In  Fremont  at  100.625  and  Int.  Other  bids  follow: 
Croghan  Bank  &  Sav.  Co  .$2,405  50|Colonial  Sav.  B.  &  Tr.  Co. $2, 405  00 

S\NTA  ROSA  SCHOOL  DISTRICT  (P.O.  Santa  Rosa),  Sonoma  County, 

Cal.— Bond  Sale. — On  Aug.  29  the  $80,000  5%  bldg.  bonds  (V.  93,  p.  550) 
WvTe  awarded  to  the  Santa  Rosa  Nat.  Bank  in  Santa  Rosa  for  $84,825, 
making  the  price  106.031.     Other  bids  follow: 

E.  II.  Rollins  &Sons,  San  Fr. $8 4,7501  N.  W.  Halsey  &  Co.,  San  Fr .$84,080 
Exchange  Bank,  Santa  Anal    84,427  J.  H.  Adams  &  Co.,  Los  Ang.   83,391 

Petatuma  Nat.  Bank J 

Denom.  $1,000.      Date  Oct.  1  1911.      Int.  A.  &  O. 

SHERIDAN  SCHOOL  DISTRICT  (P.  O.  Sheridan).  Grant  County.  Ark. 

Bond  Sale. — Farson,  Son  &  Co.  of  Chic,  have  been  awarded  at  100.833 
the  $12,000  6%  5-20-year  (opt.)  building  bonds  offered  on  Aug.  20  (V.  93, 
p.  68).     Several  other  bids  were  received. 

SISSON,  Siskiyou  County,  Cal. — Bonds  Voted. — A  favorable  vote  was 
cast  recently,  it  is  stated,  on  the  proposition  to  Issue  $45,000  water  plant 
and  city-hall  bonds. 

SOUTH  MILLS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  South  Mills). 

Cjmden  County.  No.  Car. — Bond  Sale. — On  Sept.  4  the  $5,000  6";,  bldg. 
bonds  (V.  93.  p.  487)  were  awarded  to  Elizabeth  City  Sav.  Bank  <t  Trust 
Co.  at  101 .  Bids  at  par  were  received  from  E.  Hedrick  and  Stacy.  &  Braun 
of  Toledo.     Bonds  will  be  dated  about  Oct.  1 . 

SOUTH  MILWAUKEE,  Wis.— Bond  Sale.— On  Aug.  15  $30,000  5% 
10  H-year  (av.)  water  bonds  were  awarded  to  the  Wisconsin  Trust  Co.  In 
Milwaukee  at  103.634  and  int. — a  basis  of  about  4.56%. 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield).  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Oct.  7  by  W.  H. 
Holmes,  Clerk  Bd.  of  Ed.,  for  $45,000  4)4%  bonds.  Authority  Sec.  7629, 
Gen.  Code.  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  &  N.atthe 
Treas.  office.     Due  $9,000  yearly  Aug.  1  1935  to  1939  incl. 

SPRING  HILL  TOWNSHIP  (P.  O.  Laurinburg),  Scotland  County.  No. 
Caro. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Sept.  15  by 
the  Bd.  of  Comm's,  W.  G.  Buie,  Chairman,  for  $20,000  6%  coupon  road 
bonds.  Auth.  vote  of  59  to  33  at  an  election  held  July  7  1911.  Denom. 
SI, 000.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  one-twentieth  yrly.  after 
10  yrs.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Chairman  Bd. 
of  Co.  Comm'rs,  required.  Purch.  to  furnish  blank  bonds.  Assess,  val. 
for  1011,  $363,207:  est.  actual  value,  $1,000,000. 

STEINAUER.  Pawnee  County.  Neb. — Bonds  Voted. — The  election  held 
Sept.  1  resulted,  reports  stated,  in  a  vote  of  42  to  9  in  favor  of  the  pro- 
position to  issue  $7,500  6%  5-20-year  (opt.)  water  bonds. 

STEPHEN,  Marshall  County,  Alinn—  Bond  Sale.— On  Sept.  1  $5,000  6% 
20-year  coup,  fire-house  bonds  were  awarded  to  Kane  &  Co.  of  Minneapolis 
at  101.12  and  int.     Other  bids  follow. 
Coffin  &  Crawford,  Chicago.  _. $5, 035  I  Minn.  Loan  &  Tr.  Co  ,  Minn. $5. 000 

Denom.  $1,000.     Int.  semi-ann.     Bonded  debt  incl.  this  issue  $20,000. 

STEUBEN  COUNTY  (P.  O.  Bath).  N.  Y—  Bond  Offering  .—Proposals 
will  be  received  until  2  p.  m.  Sept.  25,  it  is  stated,  by  F.  Havens,  Clerk  Bd. 
of  Supervisors,  for  the  $60,000  4H%  3-year  (av.)  highway  bonds.  Int. 
semi-ann.  Cert  check  for  5%  required.  These  bonds  were  previously 
offered  on  Aug.  1  as  4s  (V.  93,  p.  364),  but  not  sold. 

SUMAS.  Whatcom  County,  Wash. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Sept.  11  by  the  Town  Council  for  $7,000  6%  gold 
coup,  elect. -system  bonds.  Denom.  $500.  Int.  semi-ann.  at  place  desig- 
nated by  purchaser.  Due  20  years,  opt.  after  10  years.  Bonds  are  exempt 
from  State  and  county  taxes.  Cert,  check  (or  cash)  for  2%,  payable  to 
the  Town  Treas.,  required.  No  bonded  debt  at  present.  Floating  debt, 
$2,000.     Asses,  val.  $250,686.     R.  S.  Lambert  is  Town  Clerk. 

SUNNYSIDE,.  Yakima  County,  Wash.— Bond  Sale.— On  Aug.  7  the 
$29,000  20-yr.  coup,  funding  bonds  (V.  93,  p.  305)  were  awaraed  to  the 
Hanchett  Bond  Co.  of  Chicago  for  $29,587  (102.024)  for  5^s. 

SYRACUSE.  Hamilton  County,  Kan.— Bond  Sale. — Spitzer,  Rorick  & 
Co.  of  Toledo  have  been  awarded  the  $30,000  water  and  $10,000  light  5>$% 
20-30-year  (opt.)  bonds  (V.  93,  p    305). 

TAYLOR.  Williamson  County.  Tex.— Bond  Sale. — An  Issue  of  $1,600 
5%  school-building  bonds  voted  on  Aug.  29  has  been  sold  The  vote  was 
104  to  44. 

TAZEWELL  COUNTY  (P.  O.  Tazewell),  Va.— Bonds  Not  Sold.— No 
award  has  been  made  of  the  $500,000  bonds,  the  remaining  portion  of  the 
$625,000  34-year  coup,  road  bonds  mentioned  in  V.  93,  p.  305.  Int.  semi- 
ann.  at  the  Treasurer's  office. 

THIEF   RIVER   FALLS,    Red    Lake  County,   Minn.— Bond   Offering.- 

Proposals  will  be  received  until  7:30  p.m.  Sept.  16  by  N.  J.  Anderson,  City 
Clerk,  for  the  $40,000  20-year  electric-llght-lmpt.  bonds  at  not  exceeding 
6%  int.      (V.  93,  p.  612.) 

TROY,  N.  Y. — Loan  Offering.  —  Proposals  will  be  received  until  11  a.  m. 
Sept.  12  by  II.  W .  Gordlnler,  City  Comptroller,  for  $200,000  5%  Ci  1  tlflcates 
of  Indebtedness  or  revenue  bonds.  Date  Sept.  12  1911.  Int.  payable  at 
the  City  Treas.  office  Due  Nov.  12  1911.  Cert,  check  for  1%  of  loan. 
payable  to  tin-  City  of  Troy,  required. 

TYRONE  SCHOOL  DISTRICT  (P.  O.  Tyrone).  Blair  County.  Pa.— Bond 
Sale.—  Robert  Glendinnlng  &  Co.  of  Phlla.  have  purchased  the  $10,000  4% 
coup,  hlgh-school-bldg.  bonds  offered  on  May  1.      V.  92,  p.  1196. 

UBLY,  Huron  County.  Mich.— Bond  Offering.— Proposals  will  be  received 
until  Oct.  2  for  $5,000  5%  10-year  water-works  bonds  authorized  by  a 
vote  of  81  to  42  at  an  election  held  Aug.   14. 

VARDAMAN  (P.  O.  Timbervillc) .  Miss.  Bond  Offering.— -Proposals  will 
be  received  until  to-day  (Sept.  9)  for  $5,000  6%  school  bonds.  J.  B. 
Whltehorn  Is  Clerk.     Interest  annual. 

WAPATO  Yakima  County.  Wash.— Bonds  Voted  -The  prop..  i'lon  to 
Issue  water  bonds  carried,  it  is  stated,  by  a  vote  of  86  to  12  at  the  election 
held  Au',-29. 

WATERTOWN.  Mass.— Bids.— The  other  bids  received  on  Aug.  81  KM 
the  four  Issues  of  4%  bonds  aggregating  $40, 900  awarded  to  Adams  &  Co 
of  Boston  at  101.19  and  Int.   (V.  93,  p.  6  13)   were  as  follows: 

brook  &  Co.,  Boston         101.15     Blodgel  t  ton  100938 

R.  L.  Day  &  Co.,  Boston  101.079   Merrill.  Oldham  &  Co..  Bos     100.719 

G.  A.  Fernald  &Co.,  Bos        101001    Blake  Bros.  &  Co.,  Boston     100.28 

WATERTOWN  INDEPENDENT  SCHOOL  DISTRICT  P.  0.  W«tar- 
town).  Codington  County.  So.  Dak.  Bond  Offering  Proposal*  will  h. 
received  until  8  p.  m.  Sept.  29  by  M.  BUdns,  Clerk  Bd.  oi  Ed.,  for  the  $80.- 
0005%  ref.  bonds  offered  without  »■  D   ,'131- 

No\     1    1911.     Int.  semi-ann.     Due  $1,500  yrly.  lor  20  yrt,     Cert. 
cheek  for  8%  of  bid  is  required 

WES1    HOBO  KEN.  Hudson  County.  N    .1.     r.;nd  offering.     Propo 
win  be  received  until  8  p.  m.  Sepi    13  bj    1    P.  McMabon,  1  own  (  lerk.  for 

SIT,  000    1  ',-■;,    coup    or  1  iildg.and   lmpt     bond*.         Denom.   $1,000. 

Date  July  1  1911       im    .1    &  J       Due  $3,000  yrly.     Bids  must  be  uncon- 
ditional.     Cert    el,,  lb]  for  $1,000.  payable  to  the    "Town  of  \\ 
Hoboken,"  Is  required 
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WILLMAR.  Kandiyohi  County.  Minn.  Bond  Offering. — Proposals  will 
be  received  until  8  p.  in.  Sept.  11  by  the  City  Council  for  the  540,000  i'A% 
sewer  bonds  voted  July  25  (V.  93,  i>.  365).  benom.  51.00(1.  Date  Aug.  1 
1911.  Int.  F.  &  A.  at  Security  Nat.  Bank  of  Minneapolis.  Uuc  Aug.  1 
1931.  Official  advertisement  states  that  bids  must  be  accompanied  by  a 
certified  check  on  a  national  or  State  bank  for  full  amount  of  bid. 

WOBURN.  Middlesex  County,  Mass.— Bond  Offering. — Proposals  will  be 

received  until  12  m.  Sept.  11  by  J.  F.  McGrath,  City  Treasurer,  for  $9,000 

4",',  coup,  water  loan  bonds,  Act  of  100H.  Denom  51,000.  Date  Sept.  1 
1011.  Int.  M.  &  S.  at  the  Second  Nat.  Hank  of  Boston.  Due  51  ,000  yrly. 
Sept.  1  from  1912  to  1920  lncl.  Bonds  will  be  certified  as  to  their  genuine- 
ness by  the  Old  Colony  Trust  Co.  of  Boston, which  Will  further  certify  that, 
in  the  opinion  of  Storey,  Thorndiko,  Palmer  &  Dodije,  this  is  a  valid  obliga- 
tion of  the  City  of  Woburn. 

WOODSTOWN.  Salem  County,  N.  3 —Bond  Sale.— On  Sept.  4  the  $10, 
000  i'/i%  10-yr.  coup,  tax-free  road  bonds  (V.  93,  p.  613)  were  awarded  to 
the  Salem  Co.  Trust  Co.  in  Woodstowu  at  101  .63  —a  basis  of  about  4.29%. 
Other  bids  follow: 
Wurts,  Dulles  &  Co.,  Phila 101.01  | City  Nat.  Bank,  Salem 101.00 

WOOSTER.  Wayne  County.  Ohio.—  Bond  Sale.— On  Sept.  2  the  five 
issues  of  coup,  bonds,  asfgresfatin?  $32,286  93  (V.  93,  p.  489),  were  awarded 
part  to  Seasongood  &  Mayer  of  Cln.  and  part  to  the  Citizens'  National  Hank 
of  VVooster,  it  is  stated. 

WORCESTER.  Mass.— Bond  Sale. — Adams  &  Co.  of  Boston  on  Sept.  8 
were  awarded  5270, 000  i%  LO-year  bonds  at  103.63  and  $100,000  4% 
5-year  bonds  at  101.84,  It  is  slated.      Date  July  1   1911. 

YERINQTON,  Lyon  County,  Nsv. — Bonds  Proposed. — This  place  is  con- 
sidering the  issuance  of  525,000  6%  school  bonds,  according  to  reports. 


Canada,  its  Provinces  and  Municipalities. 

BATHHURST,  N.  B. —  Debenture  O  ferin. j. —Proposals  will  be  received 
until  6  p.  m.  Sept.  30  by  B.  C.  Mulllns,  Sec.-Treas.,  for  $5,000  5%  deben- 
tures.    Int.  semi-ann.     Due  40  yrs 

BATHURST  SCHOOL  DISTRICT  NO.  2.  N.  ft.— Debenture  Offering.— 
Proposals  will  be  received  until  6  p.  m.  Sept.  30  by  B.  C.  Mullins,  Sec.- 
Treas.,  for  $5,500  5%  debentures.     Int.  semi-ann.     Due  40  yrs. 

CAMPBELLTON,  N.  B.— Bids. — The  other  bids  received  for  t lie  $100,000 
i%  debentures  awarded  to  C.  Meredith  &  Co.,  Ltd.,  of  Montreal  at  97.50 
(V.  93,  p.  551)  were  as  follows: 


Dom.  Sec.  Corp. .Ltd., Mont  .$97,265 
J.  M.  Robinson  &  Sons,  St.  J.  96,875 
Brent,  Noxon  &  Co.,  Toronto  96  538 
Wood,  Gundy  &  Co.,  Toronto  94,513 


J.  C.  Mackintosh  &  Co.,  Hali- 
fax    593,500 

Aemilius  Jarvis  &  Co.,  Tor..   93,170 
Out.  Sec.  Corp.,  Ltd.,  Toronto  89,507 


DUNNVILLE,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  9  p.  m.  Sept.  11  by  J.  W.  Holmes,  Town  Clerk,  for  $10,000  5% 
20-installment   debentures   dated    May   8    1911. 

KINDERSLEY,  Sask. — Debenture  Sale. — In  July  the  $10,000  fire-pro- 
tection, $15,000  sidewalk  and  $3,000  6%  20-40-year  debentures  (V.  93, 
p.  125)  were  awarded  to  Nay   &  James  of  Retina. 

MARQO,  Sask. — Debenture  Sale. — Nay  &  James  of  Retina  have  pur- 
chased $1,000  6%  10-yr   debentures,  according  to  reports. 


NORTH  WEST  SCHOOL  DISTRICTS.— Debenture  Sale.—  An  issue  of 
535,000  6%  10-lnstallrnent  school  debentures  was  awarded  to  H.  O'llara 
<Sc  Co.  of  Toronto  during  August. 

MEDICINE  HAT,  Alberta.—  Debentures  Voted.— An  election  held  Aug.  24 
resulted  In  favor  of  the  question  of  issuing  the  following  20-year  5%  debs.: 
$76,600  gas-system  debentures.     Vote  of  39  to  i. 

7,000  park  and  cemetery  debentures.      Vote  of  36  to  4. 
3,386  city-market  Improvement  debentures.      Vote  of  33  to  7. 

880  nuisance-ground   debentures.      Vote  of  38   to   2. 

650  lire  debentures.      Vote  of  37  to  .'(. 
We  are  advised  that  these  debentures  will  be  oirered  for  sale  in  October. 

RURAL  MUNICIPALITY  OF  ENFIELD,  Sask.— Debenture  Sale  — 
Reports  state  that  an  issue  of  $15,000  5>i%  20-yr.  debentures  has  been 
awarded  to  Nay   &  James  of   Reglna. 

RURAL  MUNICIPALITY  OF  LAURIER.  Sask.— Debenture  Sale.— The 
National  Finance  Co.  of  Toronto  was  awarded  the  515,000  5H%  20-year 
road  debentures  (V.  93,  p.  490),  according  to  reports. 

RURAL  MUNICIPALITY  OF  TOUCHWOOD  NO.  248.  Sask.— Debenture 
Sale  — It  is  stated  that  Alloway  &  Champion  of  Winnipeg  have  recently 
been  awarded  an  Issue  of  $10,000  •">',',  debentures.  Due  in  20  annual  in- 
stallments of  principal  and  interest. 

SANDWICH,  Ont. — Loan  Election. — Reports  state  that  by-laws  provid- 
ing for  loans  of  51,300  for  bridge  purposes,  510,000  for  town  hall  and  55.000 
for  extending  water  mains  will  be  submitted  to  a  vote  on  Sept.  1(3. 

SASKATOON,  Sask. — Debentures  Voted. —  Che  election  held  Aug.  24  re- 
sulted in  favor  of  the  prop  >sll  Ions  to  Issue  I  be  following  debentures:  875.000 
water-filtration  plant.  $75,000  electric  light,  $73,000  water-works  extension, 
$15,000  machinery  for  Board  of  Works  and  Hoard  of  Health,  525,000  city- 
stables  and  storehouse,  500,000  subway,  545,000  sewer  and  water  connec- 
tion, 510,000  road-improvement,  510,000  concrete  street  crossing,  580,000 
power-house,  5135,000  electric-light  and  power  plant,  $225,000  intercepting 
sewer  and  sewerage-disposal  plant,  and  $35,000  nurses'  home. 

SNOWFLAKE  SCHOOL  DISTRICT,  Ont.—  Debenture  Sale.— In  August 
$8,000  5%  2()-installment  school  debentures  were  awarded  to  H.  O'llara 
&  Co.  of  Toronto. 

STETTLER  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— Nay  &  James 
of  Regina  were  awarded  an  issue  of  $10,000  5^%  30-year  debs    in  July 

STRATHMORE  SCHOOL  DISTRICT  NO.  1587.  Alta— Debenture  Sale.— 
An  issue  of  $7,000  5%%  10-yr.  debentures  was  recently  sold,  reports  state, 
to  Nay  &  James  of  Regina. 

TAVISTOCK,  Ont. — Bids  Rejected. — All  bids  received  on  Sept.  1  for  the 
$20,000  4%  30-year  debentures  (V.  93,  p.  366)   were  rejected. 

VEGREVILLE,  Alta. — Debenture  Sale. — An  issue  of  $6,200  6%  10-year 
debentures  was  awarded  in  July  to  Nay  &  James  of  Regina. 

VEND0RF.  Sask.— Debenture  Sale. — In  July  51,500  6%  15-year  deben- 
tures were  awarded  to  Nay  &  James  of  Regina. 

WAINWRIGHT,  Alta. — Debenture  Sale. — Reports  state  that  the  $35,000 
•>M%  20-installment  lire-hall,  fire-engine  and  sidewalk  debentures,  voted 
recently  (V.  93,  p.  490) ,  were  awarded  to  the  Ontario  Sec.  Corp.  of  Toronto. 

WELWYN.  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  were 
awarded  an  issue  of  $800  7%   10-year  debentures  in  July. 

WOLSELEY  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Wolseley) .  Sask.— 

Debenture  Sale. — The  $7,500  5%  20-year  school  debentures  (V.  93,  p.  70), 
were  awarded  to  Nay  &  James  of  Regina  in  July 


NEW  LOANS. 

$1,200,000 

City  of  Spokane,  Washington, 

Gold  Refunding  General  Municipal 
and  Water  Bonds 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Treasurer  of  said 
city  up  to  12  o'clock  noon  of  the 

11TH  DAY  OF  SEPTEMBER  1911 
for  the  purchase  of  all  or  any  portion  of  a  51,200,- 
000  00   bond  issue  of  said  city,   except  that  no 
bid  will  be  considered  that  is  for  less  than  $25,- 
000  00  or  multiple  thereof. 

Said  bonds  to  be  issued  for  the  purpose  of  re- 
funding a  like  amount  of  outstanding  bonds  ma- 
turing October  1  1911,  described  as  follows: 
$700,000  00  General  Municipal  Bonds  of  the  City 
of  Spokane,  Series  A;  5500,000  00  Series  B  Water 
Bonds  of  the  City  of  Spokane,  authorized  and 
incurred  pursuant  to  Ordinance  No.  A40  of  the 
City  of  Spokane,  approved  June  26th  1891. 

Refunding  bonds  bear  date  of  October  1  1911, 
payable  20  years  after  date,  and  draw  interest  at 
a  rate  not  to  exceed  5%  per  annum,  payable 
semi-annually. 

Bonds  will  be  issued  as  follows: 

Refunding  General  Municipal  Bonds  of  the 
City  of  Spokane,  Series  A,  of  1911;  denomination 
$1,000  00  each,  numbered  consecutively  from 
one  to  seven  hundred;  Refunding  Water  Bonds 
of  the  City  of  Spokane,  Series  B,  of  1911;  denomi- 
nation $1,000  00  each,  numbered  consecutively 
from  one  to  five  hundred. 

The  purchaser  or  purchasers  of  these  refunding 
bonds  must  enter  into  an  agreement  with  the  city 
which  agreement  shall  provide  that  the  refunding 
bonds  and  the  purchase  price  thereof  shall  be  de- 
posited with  the  Fiscal  Agency  of  the  State  of 
Washington  in  New  York  City,  as  trustee,  and 
authorizing  said  trustee  from  the  funds  so  de- 
posited to  pay  and  cancel  said  outstanding  bonds, 
and  as  fast  as  said  outstanding  bonds  are  so  paid 
and  canceled  to  deliver  to  said  purchaser  or  pur- 
chasers refunding  bonds  to  an  amount  equal  to 
the  canceled  bonds.  No  bid  will  be  considered 
which  does  not  contain  a  statement  of  acceptance 
of  the  above  conditions. 

The  Sinking  Fund  Commission  reserves  the 
right  to  reject  any  and  all  bids,  and  each  offer 
must  be  accompanied  by  a  certified  check  for  2% 
of  the  amount  of  the  bid,  and  must  be  for  at  least 
par  and  accrued  interest. 

JAMES  McGOUGAN, 

City  Auditor. 

Judge  C.  B.  Wood,  Chicago,  has  approved 
$1,200,000  refunding  bond  issue  in  advance  of 
sale  to  be  held  on  Sept.  11. 


MUNICIPAL  BONDS 

Safest  Investment  y|  CXL  to  ft(K.     Write  for 

known.  Yielding  from  ^  /U  "J  O  /O     Circular. 

ULEN    &    CO. 

BANKERS CHICAGO 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


BOND  CALL. 

City    of  Helena,   Arkansas, 

Redemption  of  Bonds 

Aaron  Meyers,  Treasurer  of  the  City  of  Helena- 
Arkansas,  will  receive  bids  for  the  redemption 
of  City  of  Helena,  Ark.,  5%  bonds  due  1924. 
Address  all  communications  to 

AARON  MEYERS,  Helena,  Ark. 


Charles    M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal    Savings   and   Trust   Funds 

SEND    FOB    LIST 

19  South  La  Salle  St..  CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  FINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


NEW  LOANS. 


$250,000 
City  of  Dallas,  Texas, 

IMPROVEMENT   BONDS 

Sealed  bids  will  be  received  by  the  City  of 
Dallas,  Texas,  until  12  o'clock  noon,  MONDAY, 
OCTOBER  2ND.  1911,  for  the  issue  of  Two 
Hundred  and  Fifty  Thousand  Dollars  (S250.000) 
four  per  cent  (4%)  Permanent  School  Improve- 
ment Bonds,  bearing  date  of  July  1st,  1911. 
Principal  and  interest  payable  at  the  Chase 
National  Bank  in  New  York  City.  Interest 
payable  semi-annually.  Bonds  mature  serially 
one  to  forty  years,  beginning  July  1st,  1912; 
80,000  each  year,  with  $8,000  each  tenth  year, 
until  1951,  when  $10,000  will  mature. 

Each  bid  for  the  above  bonds  must  be  accom- 
panied by  a  certified  check,  payable  to  W.  T. 
Henderson,  Commissioner  of  Finance  and  Rev- 
enve,  for  two  per  cent  (2%)  of  the  face  value  of 
the  bonds  bid  for.  Money  to  be  paid  and  bonds 
to  be  delivered  at  Dallas,  Texas. 

The  bonds  are  in  denominations  of  $1,000  each. 

The  City  of  Dallas  reserves  the  right  to  reject 
any  and  all  bids. 

J.    B.    WINSLETT, 
City   Secretary, 

City  of  Dallas,  Texas. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST   NATIONAL   BANK   BLOQ.. 
CHICAGO,  ILL. 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS 

CHICAGO 
Capital  and  Surplus    =    $2,500,000 

CHARLES  G.  DAWES,  President. 
A.  UHRLAUB,  Vice-President. 
EDWIN  F.  MACK,  Vice-President. 
WILLIAM  T.  ABBOTT,  Vice-President. 
WILLIAM  R.  DAWES.  Cashier. 
L.  D.  SKINNER.  Asst.  Cashier. 
WILLIAM  W.  GATES,  Asst.  Cashier. 
JOHN  W.  THOMAS,  Asst.  Cashier. 
ALBERT  G.  MANG,  Secretary. 
MALCOLM  McDOWELL,  Asst.  Secretary. 
WILLIAM  G.  EDENS,  Asst.  Secretary. 
JOHN  L.  LEHNHARD,  Asst.  Trust  Officer. 

BANKING,    SAVINGS    AND    TRUST 
DEPARTMENTS 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
s.|)t  10  have  been  $2,938,938,318,  against  52,343,082,250  last  week  and 
S2. 768, 597. 983  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sept.  10. 

1911. 

1910. 

Per 

Cent. 

N  ew  York    

S1.367. 118.313 

117.917,000 

112,389,872 

26,920,132 

233,341,983 

65,168,349 

14,686,091 

$1,258,967,287 
118,202,909 

105.869,315 
26,338,915 

204,353,626 
58,283,497 
12,899,523 

+  8.6 

—0.2 

Phiiadelnhia  _ -     

+  6.2 

+2.2 

+  14.2 

St.  Louis .      --__ 

+  11.8 

New  Orleans -    

+  13.9 

en  cities,  5  days 

Other  cities  5  days 

51,937,542,840 
501.478.217 

SI,  784,915.072 
486,439,842 

+8.6 

+  3.1 

Total  all  cities.  5  days - 

All  cities,  1  day . 

82, 439. 02 1,057 
499,887.261 

82.938.908,318 

S2 ,271,354.914 
497,243,069 

82. 768.597.983 

+  7.4 
+0.5 

Total  all  cities  for  week 

+  6.2 

The  fuil  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Sept.  9,  for  four  years. 


Clearings  at- 


N'ew   York 

Philadelphia  . .  - 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scratiton 

I  use 

B  iding   

Wilmington 

Wllkes-Barre  .. 

Wheeling   

Harrlsburg 

Trenton    

York 

Erie 

Greensburg 

Blnghamton  ... 

Chester 

Altoona 

Lancaster 


1911 


Wcefc  ending  September  9. 

I  Inc.  or 
1910.  Dec.  1909. 


Total   " 


i         a    

Providence  .- 
Hartford 

New  Haven    . 

Springfield . . 

Portland 

Worcester 
Fall  River 
New  Bedford - 

I»well 

Holyoke 


,252.668.249 
110.517  398 
37.345.430 
27,994,297 
7,893.192 
4,967,641 
6,729.253 
3,72 
2.0  •. 
2.188,331 
1,605,998 
1,337.540 
1,355.263 
1.401. 990 
1.300.000 
I   19 
722,969 
743.607 
600.000 
592  900 
4  ■ 
397 
850   

1.46,\S00.972 


5.102 

2  130 

1.606 

1  721 

1,630 

803 

708 

3*6 

479 


1,106.716.707 
106.392.125 
39.609.681 
26,354.502 
7,794.404 
4.484.995 
5,704,596 
3.070  1  Is 
2.170.671 
1.867,807 
1,140.630 
1. ISO  .310 
1.20S.64S 
1.47s. 77(1 
1.166.759 
1,19 51 

537,871 

012.900 

184,490 

l-'-  218 
916,801 

1.315,940,944 


son 
321 
155 

07s 

,013 

'177, 

012 


106,015 
4.904 

2.056 

1.715 
1,730 

1.70s 
896 
663 

r, . 


126 
100 
65 1 
504 

70s 
887 
558 

10s 

226 
762 


% 

+  13.2 

+4.0 

—5.7 

+  6.2 

+  1.3 

+  10.8 

+0.4 

+  21.1 

—3.6 

+  17.2 

+  40.8 

+  13.3 

+  12.2 

—5 

+  11.4 

—0.1 

—8.4 

+  18.5 

+  11.6 

—3.3 

+  1.9 

—7.2 

—7.2 

+  11.5 

+  10.7 
+4.0 

+  24.4 
+3.6 
—6.4 
—0.4 
—4.6 

—  10  4 
+  6.8 
—0.5 
+  4.2 


1,576,605 

103,936 

39,961 

22,335 

7,154 

4,369 

5.582 

3,223 

2,015 

1,734 

1,254 

1.118 

1,118 

1 ,33 1 

1.164 

1 ;i :_' 

344 

607 

640 

073 

462 

385 


1908. 


850 

9SS 
957 
732 
486 
445 
744 
520 
338 
715 
77, 1 
796 
476 
595 
781 

051 

001 

B78 

|O0 

,139 


Total  New  En  •      185  I".   IRS      123.817.088  9  I 


1,771,755.063 

112,787,463 
5  i 
2  7 
2,10 

1 ,580  000 

l  660  552 

1,234  582 

748,094 

876  tea 

4  ;l  ,638 
129.7 


,300.280.283 

1112.170.337 

35,567,884 

16,780,900 

6,27. 

4,344.738 
1,442 

2,799  279 
2,020 
l  131,679 
1,077.337 
973  171 
1,0 
1,1- 

1  10 
530.000 

li i  981 


1,485,141  523 

118.2 

.,  400 

l  - 

1     ! 

574  621 


I 


clearings  at— 


Chicago 

Cincinnati 

Cleveland 

i letroit 

Milwaukee   

Indianapolis 

Columbus 

Toledo 

Peoria — 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111 

Youngstown 

Fort  Wayne 

Akron 

Hockford   

Lexington 

Springfield,  O 

canton 

Bloomington 

South  Bend 

Quincy 

Decatur   

Mansfield 

Saginaw 

Lima 

Jackson 

Danville 

Jacksonville,  Ill- 
Lansing  

Ann  Arbor. 

Adrian    

Owensboro 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  _ 

Pasadena 

Fresno 

San  Jose 

North  Yakima- _ 

Total  Pacific. . 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul-.. 

Denver 

St.  Joseph 

Dcs  Moines 

Sioux  City 

Wichita - 

Duluth 

Topeka 

Lincoln  

Davenport 

Cedar  Rapids 

Fargo   

Colorado   Springs 

Pueblo    

Fremont 

Waterloo    

Helena    

Aberdeen 

Hastings 

Billings 


134   li 


.Vols.— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Tot.  oth.  West. 

St.   Louis 

New  Orleans 

Louisville 

Houston    - 

ston 

Richmond    

Savannah   . 

Fort  Worth 

Atlanta 

Memphis 

Nashville   

Norfolk 

Birmingham  .... 

Vugusta 

Jacksonville 

Chattanooga 

Knowllle  , 



Oklahoma 

Charleston   

Little  Rock 

Austin  .    

D        

Vlcksburg 

Wilmington.  N  C 

Meridian 

Jackson  

Tulsa    

Muskogee 


1911. 


tnirn 
01 
Outside  N 


23  5. 2  61.  OS!) 

22,982,000 

17,793,867 

15,829,786 

12,395,702 

8,004,260 

4,930,800 

3,672,838 

2.721,581 

2,229,033 

1,784,271 

2,019,924 

659,794 

1,278.438 

1,006,937 

884,432 

1,108.000 

646,129 

620.686 

562,569 

884,326 

682,611 

521,693 

861.737 

429,204 

390,575 

578,240 

393,795 

442,983 

399,864 

348.306 

315.000 

128.991 

23.841 

306,360 


343,100,262 

34,197,062 

13,384,820 

10.343,239 

10.471,968 

3,906,181 

5,357.746 

3,904,657 

3,026,829 

1,302,658 

1,350,000 

958,443 

601,452 

835.000 

500,000 

421,726 

90,561,781 

44,908.574 

19.193.456 

13,096,010 

8,995.344 

8,159,917 

6,337,933 

3,710,560 

2,215.944 

2.964,096 

3,260,938 

1,302,679 

1.439.608 

1,361.659 

1,121,812 

K56.25S 

676.162 

578,619 

344,468 

1,143,887 

888,615 

303.932 

194.289 

279.543 


Week  ending  September  9. 
1910. 


s 

212,449,041 

22,012,600 

15,253.067 

13,873,187 

11,013.371 

8,499,234 

4.659,400 

3,530,909 

3,247.034 

2.541,709 

2,007,040 

1,850,837 

643,480 

1,089,621 

1,709,276 

974,374 

820,000 

683,970 

654,914 

690,860 

827,272 

546.175 

503,656 

650,000 

490.920 

403 .580 

421,260 

363.594 

365.000 

398,513 

329,680 

300,000 

131.691 

29.789 

385,648 

314,350,702 

35,734,625 

10.874,201 

9,998,576 

8,735.624 

4,245.967 

5.127.923 

5,334,499 

2,345,323 

1.249,205 

1,147,940 

611,968 

482,944 

766,978 

505. S72 

450,000 


87,611,645 

47.628,681 

20,262,331 

15.515.900 

8.088,792 

8,317,001 

5.518,809 

3.567.431 

2.840,200 

3,160,104 

3,834.341 

1,137,976 

1,374,045 

1,255,126 

955,270 

692.274 

625,530 

553.382 

298,281 

846,413 

871,468 

487.688 

200.000 

125.471 

128,156,520 

57.968..S03 

15,809 .3711 

10,225,454 

16,041,656 

7,297  000 

5,744  713 

5,099,785 

5,642   160 

7,349,102 

3,5  15,852 

2. 840  L60 

2,300  i  II 

1  ,855  82 1 
1,165,943 

2  01 

I  663,418 
i  156,470 
l   i 

2.37,1  518 

i  325  ui7 

i    I 
1.4 

! 

301 I 

s,,i  included 
Not   Included 

182.851. 547|     156.431    ,81 


i//i .  or 
Dec. 


+  9.1 


123.334.303 

74,591,195 

14,891,618 

10.185.129 

14.350,017 

9.558,000 

6,029,424 

6.5S6.955 

5,023,503 

9,797,437 

4,098,301 

4,220,213 

2,508,237 

2.035.266 

1,579  346 

2,517,768 

1,752,370 

L,636,429 

1,130  15  ■ 

1,467.427 

983  830 

1,326,958 

I  ,966 

3.216  947 

21 1 

582  16; 
225  000 


+3.4 

—5.7 

—5.2 

—15.6 

+  11.2 

—1.9 

+  14.8 

+  4.0 

—22.0 

—6.2 

—150 

+  14.5 

+  4.8 

+  8.5 

+  17.4 

+  23.7 

+  8.1 

+4.5 

+  15.5 

+35.1 

+2.0 

—37.7 

—2.9 

+  123.2 


Y. 11.090.4  I  I  .ool    I  0 


1909. 


231.755,967 

21.565.800 

13.344,087 

12,217,090 

10,159,240 

7.150,638 

5,295,700 

3,230,975 

2,607,291 

2,105.849 

1,650.422 

1,923,408 

628.163 

956,018 

906,913 

844.387 

605,000 

533,214 

571,630 

413,349 

641,739 

555,546 

423,013 

519,623 

385,580 

355,313 

431,864 

355,549 

341,250 

333.551 

385,222 


117,520 
23,065 


323,333,782 

30,862,006 

9,441,096 

11,340.927 

7,323,715 

3,858,315 

5.584.611 

5.072,353 

1,649,691 

852,150 

988,522 

491,732 

455,000 

508,824 

481,768 

431.095 


1908. 


79,331,835 

43.724,055 

18,536,941 

13,166.036 

10,014.602 

7,170,794 

5.540.427 

3.157.751 

2.510.580 

2,512,679 

3,457,962 

1.421,742 

1.282.899 

955.503 

971. S40 

738,706 

666.550 

528.622 

390,249 


913,639 


158.478 


117.720.061 

57,972,959 
12,836.170 
9 ,554,444 
11,475,452 
6,436  000 
6,668,774 
6,961,616 
5.417,687 
7,09 

3,212,540 
3.181 

2    1  0  1. 233 

1,785,074 
2.275,458 

i    i 
i  36 

1,238  905 
l  384  031 

I   ■>.',(), 000 
i  ,2 
1 ,5    • 
B80  034 

204  633 
129  065 

344  000 


—3.8 
+  28.7 

—5.8 

—0.4 

—4.6 
+31.0 

+  4.9 
+  29.2 

+  9.4 
+  33.3 
+  15.9 
+  48.6 

+  9.0 

+  5.4 

+  1.0 
—37.7 
—25.8 

I  .; 

+  4.5 
+  39.2 

in  total 
In  total 

i   1  :i  »77 


198,175,620 

20,433,200 

12,193,984 

10,988,594 

10,293.056 

6,899,224 

4,233.300 

3,051,019 

2,197,691 

1.733,685 

1,221,856 

1,670.219 

459,317 

787,860 

576,326 

694,563 

640.000 

514,334 

543,487 

588,986 

606,396 

415,192 

379,972 

430,000 

442,982 

321,464 

"229,666 
325,000 
257.446 
273,175 

1 18 .886 
19,777 


282,005,611 

26.668,618 

8,271,734 

9,179,252 

6,978,527 

2,983,153 

4,477,692 

3,827,273 

1,220,824 

702.107 

547,000 

449,506 


480,264 
448,271 
267.065 


66,501,286 

35,727,517 

22,337.156 

10,877,230 

7,563.115 

6.031,101 

4,324,559 

2.495.736 

2.013.272 

1,331,538 


998,846 
1,055,712 
889,160 
681 .869 
676.100 
718.074 
423.080 
331.756 


720.000 


102.339 


99.95S. 772 

52.127,233 
12,405  7,7s 
8.8.V  I 
10,423.720 

0  046  (»»i 

62  923 
;  2ss 

1  727.7  IS 
3 .57, 
3.329  068 

2  669,081 
1.624  289 

7.341 
1  ,312.313 
1,31  I  050 
1.111  591 
1,204  872 

94  I 

000  000 

'Us    141 

91  • 

62C 

7,1  1  691 

I  000 


2 '"i 


in  2  -'  7.7i.  Hi'i  is.',  2  I'ii,  156.461 


0  '•      '•  ci  7,0.)  035      S90.I75.17.S 
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THE  FINANCIAL  SITUATION. 

Are  our  great  industrial  leaders  acting  wisely  when 
they  refrain  from  stating  in  plain  and  unequivocal  lan- 
guage the  causes  underlying  the  existing  depression  in 
trade  and  the  lack  of  confidence  in  the  financial  and  in- 
dustrial world?  Doubtless  it  is  sometimes  good  policy 
to  defer  to  public  sentiment,  real  or  supposed,  even 
when  it  is  utterly  unreasonable.  But  is  not  the 
situation  growing  too  serious  to  permit  trifling  with  the 
truth  any  longer?  Not  alone  has  the  slock  market  lat- 
terly taken  a  huge  downward  plunge,  but  the  decline  in 
many  lines  of  trade  has  also  been  very  much  accentu- 
ated. The  causes  lie  on  the  surface  and  are  known  to  all 
intelligent  and  well-informed  persons.  The  radical  poli- 
cies of  the  day  have  thrown  doubt  about  the  stability 
of  investments  and   checked   new  enterprises. 

Capital,  proverbially  timid,  will  not  venture  into 
new  undertakings  of  large  magnitude  in  view  of  what 
is  happening,  and  it  is  difficult  even  to  obtain  moderate 
supplies  of  new  capital  for  the  development  and  proper 
carrying  on  of  existing  undertakings.  So  the  country's 
industries  jog  along  in  irregular  and  uneven  fashion. 
Of  course,  the  consumptive  wants  of  a  population  of 
over  90,000,000  are  such  that  complete  inertia  can 
never  occur.  But  growth  and  progress,  which  were 
formerly  the  dominant  feature  of  the  country's  in- 
dustrial life,  are  completely  lacking,  and  therefore 
prosperity  is  also  lacking.  In  a  word,  there  is  no  vim, 
no  spirit  to  trade,  and  not  a  trace  of  the  enthusiasm 
and  buoyancy  which  are  indispensable  requisites  to 
carrying  commerce  to  new  heights. 

This  being  the  situation,  why  should  not  the  fact 
be  proclaimed  and  emphasized ,  with  the  view  to  show- 
ing where  the  remedy  must  be  applied?  Yet  it  is 
apparent  from  the  public  utterances  of  many  men 
prominent  in  the  conduct  of  our  great  industrial  un- 
dertakings that  there  is  a  marked  disinclination  to 
point  out  where  the  real  trouble  lies.  Instead  a  tem- 
porizing attitude  is  being  adopted  and  attempts  made 
to  conciliate  those  who  are  responsible  for  the  country's 
present  unhappy  state.  It  does  not  strike  us  that  this 
is  a  wise  course  to  pursue.  It  seems  to  us  that  it 
would  be  far  better  to  openly  attack  these  foes  of  busi- 
ness activity  and  by  appeal  to  the  intelligence  of  the 
public  seek  to  vanquish  them.  The  country  has  pro- 
ceeded too  far  upon  the  downward  grade  to  make  it 
advisable  or  expedient  any  longer  to  placate  these 
hostile  elements. 

Chairman  Gary,  the  able  head  of  the  U.  S.  Steel 
Corporation,  has  been  expressing  himself  freely  on 
the  situation  the  present  week,  and  an  account  of  an 
interview  with  him  which  took  place  on  Monday  in 
Europe,  just  before  he  sailed  for  the  United  States 
alter  a  three-months'  tour  on  the  Continent,  has  been 
cabled  across.  If  there  is  any  one  who  can  truly  en- 
lighten the  public  as  to  the  reason  for  the  industrial 
dislocation  from  which  we  are  suffering,  it  is  Mr. 
Gary.  Yet  that  estimable  gentleman  opened  this  in- 
terview— if  the  cable  dispatches  furnish  a  correct  ver- 
sion of  what  he  said — with  the  following  statement: 
"There  has  been  a  good  deal  of  pessimistic  talk  con- 
cerning conditions  in  the  United  States  of  late,  and  I 
suppose  it  is  because  the  months  preceding  a  Presiden- 
tial campaign  are  always  more  or  less  uncertain,  with  a 
deal  of  hesitancy;  but  the  recuperative  powers  of  the 
United  States  are  wonderful,  and  changes  come  ka- 
leidoscopically."  Obviously  this  is  not  a  diagnosis 
which  can  be  accepted.  Everybody  who  knows  any- 
thing knows  that  the  coming  Presidential  campaign 


is  not  in  the  leasl  responsible  for  our  present  misfor- 
tunes, except  so  far  as  it  may  engender  fears  that  this 
campaign  may  add  .-till  further  to  the  country's  load 
of  political  ills.  The  reversal  of  the  tide  of  trade  ac- 
tivity dates  back  nearly  two  years — long  before  any 
one  was  giving  heed  or  thought  to  the  Presidential 
campaign  of  1912. 

With  the  passing  oul  of  the  Presidential  office  on 
March  4  1909  of  Mr.  Roosevelt,  the  hope  was  widely 
entertained  that  the  country  had  seen  an  end  of  the 
destructive  policies  which  had  flourished  during  the 
regime  of  that  exponent  of  radicalism.  In  that  hope 
a  marked  revival  of  activity  took  place;  indeed,  trade 
expanded  so  fast  thai  the  whole  of  the  extraordinary 
contraction  sustained  after  the  panic  of  1907  was 
quickly  recovered.  This  occurred,  too,  in  face  of  the 
fact  that  a  revision  of  the  tariff  was  under  way,  Con- 
gress having  been  convened  in  extra  session  in  March 
1909,  and  not  having  concluded  its  work  until  the  fol- 
lowing August.  But  in  the  fall  of  that  year  the  coun- 
try's Chief  Executive,  in  a  series  of  speeches,  made  it 
plain  that  the  program  of  legislation  mapped  out  by 
the  Roosevelt  Administration  was  to  be  carried  out  as 
far  as  possible  by  the  Administration  which  had  suc- 
ceeded him. 

The  stock  market  up  to  that  time  had  been  in  a  state 
of  great  buoyancy.  Xow  it  began  at  once  to  display 
a  weakening  tendency,  and  the  downward  turn  in 
prices  may  be  said  to  have  been  in  progress,  with  larger 
or  smaller  interruptions,  ever  since  then.  The  reces- 
sions at  first  were  moderate,  but  the  pace  became 
accelerated  as  evidence  increased  that  many  of  the 
hostile  legislative  projects  would  go  upon  the  Statute 
Book.  Trade  had  gained  such  a  momentum  That 
activity  was  well  maintained  until  January  1910,  when 
complaints  of  a  falling  off  in  new  business  began  to 
come  in.  Here,  too,  the  shrinkage  has  been  in  progress 
ever  since,  at  first  only  in  a  small  way,  but  becoming 
steadily  more  pronounced,  and  latterly  having  as- 
sumed striking  proportions. 

What  happened  during  1910  is  a  matter  of  history — 
how  the  new  legislative  program  was  urged  upon  the 
attention  of  Congress;  how  the  Attorney-General  of  the 
United  States  got  out  a  court  injunction  restraining 
proposed  advances  in  railroad  rates  on  the  very  eve 
when  they  were  to  have  gone  into  effect:  how  Congr<-> 
amended  the  Inter-State  Commerce  Act  and  conferred 
upon  the  Commerce  Commission  arbitrary  and  auto- 
cratic powers  over  the  affairs  of  the  railroads;  how  the 
Commission  at  once  began  to  avail  of  these  new  powers 
and  held  up  all  proposed  advances  in  rates,  notwith- 
standing that  different  members  of  the  Commission 
had  been  a  party  to  the  numerous  wage  increases 
which  had  so  materially  enhanced  the  course  of  rail- 
road operation;  how,  finally,  in  February  1911.  the 
Commission  refused  absolutely  to  grant  permission  to 
raise  rates  at  all,  and  how  since  then  it  has  continued 
further  to  undermine  the  prosperity  of  the  roads  by 
numerous  rulings  and  orders — in  all  this  we  have  only 
the  briefest  kind  of  an  epitome  of  what  has  been  going 
on  to  the  detriment  of  railroad  investment  and  of 
railroad  prosperity . 

If  Mr.  Gary  had  thought  it  politic  to  set  out  the 
actual  facts,  he  would  have  referred  to  this  train  of 
unfavorable  events  and  their  consequences.  Is  it  the 
part  of  wisdom  to  treat  these  events  as  if  they  were  non- 
existent, out  of  a  fear  of  offending  the  politicians  and 
those  vociferous  shouters  in  the  daily  newspapers, 
who  will  continue  to  make  noise  to  the  end  of  time  no 
matter  what  happens.     The  one  cause  above  every 
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other  which  is  responsible  for  the  deadening  of  trade 
is  thai  because  of  the  circumstances  narrated,  the  rail- 
road industry  has  been  completely  crippled.  Nexl  to 
agriculture  it  is  the  largest  industry  in  the  land.  It 
represents  a  capital  investment  of  15  billion  dollars. 
It  gives  employment  directly  to  nearly  one  and  three- 
quarter  million  people,  and  its  yearly  gross  revenues 
aggregate  over  2%  billion  dollars.  A  blow  at  this 
vast  industry  with  its  varied  ramifications  throughout 
the  industrial  fabric  means  impairment  of  every  trade 
and  every  branch  of  human  activity.  Nor  does  an] 
other  concern  suffer  to  the  same  extent  from  the  crip- 
pling oi  the  railway  transportation  interests  as  the 
l\  S.  Steel  Corporation.  Consider  the  diminution 
that  has  occurred  in  the  orders  for  iron  and  steel  by 
the  railways,  as  these  have  found  themselves  under 
the  necessity  of  curtailing  their  purchases  of  materials 
and.suppliesandof  contracting  or  eliminating  purchases 
of  new  equipment.  There  have  been  other  directions 
in  which  much  harm  has  been  done  as  a  result  of  unwise 
legislation  and  of  unwise  Government  action,  but  all 
these  put  together  are  of  little  consequence  alongside 
the  tremendous  damage  that  is  being  inflicted  by  the 
continued  undermining  of  railroad  stability  and  rail- 
road prosperity. 

Is  it  not  in  the  highest  degree  desirable  that  promi- 
nence should  be  given  to  this  fact ,  especially  as  many 
of  those  high  in  authority  do  not  seem  to  have  the 
slightest  conception  of  the  harm  that  has  been  and  is 
being  done — of  the  low  estate  to  which  the  railroad 
industry  has  been  brought,  and  of  the  great  setback 
given  thereby  to  general  trade.  For  instance,  the 
Secretary  of  the  Treasury,  Franklin  MacVeagh,  in 
some  remarks  given  out  at  Boston  on  Thursday,  made 
no  reference  whatever  to  the  destitute  condition  of  the 
railroads  and  alluded  to  the  prostration  of  trade  in 
the  following  light  and  easy  fashion:  "The  country  is 
simply  pausing  to  take  breath  after  its  headlong 
flights  of  1906  and  1909.  A  setback  was  inevitable 
and  will  be  of  immense  good." 

It  is  disheartening  to  have  an  intelligent  and  high- 
minded  Government  official  talk  in  this  strain.  It  evi- 
dences that  he  is  entirely  unacquainted  with  the  facts 
of  the  situation,  and  has  no  conception  of  how  deeply 
the  industrial  world,  and  especially  the  railroads,  have 
been  injured  by  legislation  and  Government  action. 
Hut  is  it  any  wonder  that  this  should  be  so  when  our 
industrial  leaders  think  it  good  policy  to  gloss  over 
the  facts  instead  of  emphasizing  them.  We  have 
quoted  above  merely  the  opening  paragraph  from  the 
interview  with  Chairman  Gary.  The  interview  is 
quite  lengthy,  but  while  he  makes  a  number  of  differ- 
ent generalizations  he  does  not  allude  at  all  to  the 
plight  to  which  the  railroads  have  been  reduced,  and 
a-  a  result  of  which  the  Steel  Corporation  has  been  de- 
prived <>f  so  much  of  its  customary  busim 

'1  he  mercantile  and  financial  world   know  that   the 
country  is  deeply  ailing — that  instead  of  having  simply 
paused  to  take  breath,  it  is  having  the  breath  com- 
pletely  knocked   out   of  it.     Business    men    are     now 
crying  out   for  relief.     Unfortunately,   many   do  not 
have  a  right  understanding  of  the  underlying  i 
On  this  point  there  must  be  elucidation  and  enlighten- 
ment.    That  is  the  reason  why  it  i~  necessary  thai  the 
truth  should  be  told  by  those  in  charge  of  our  indusl  rial 
undertakings.     All  our  business  men  are  agreed  th 
remedy  must  be  found  for  the  present  deplorable  1 
of  confidence  and  the  growing  depreciation  in  vain 
But  there  is  a  groping  around  in  the  dark  as  '<>  what 
the    remedy    should    be.     Some    expect    to    secure    il 


through  the  Aldrich  Currency  Hill,  some  think  that  a 
solution  will  be  found  in  a  revision  of  the  tariff,  and 
still  others  have  other  panaceas  and  suggestions  to 
offer.  The  root  of  the  trouble  lies  in  the  dilemma  in 
which  the  railroads  find  themselves.  And  here  is 
where  the  remedy  must  first  be  applied,  lie  who 
waits  for  kaleidoscopic  changes  to  bring  recovery 
will  surely  meet  with  disappointment. 

European  monetary  centres  are  manifestly  anxious 
to  keep  themselves  strongly  fortified  against  possible 
eventualities.  Discount  rates  have  been  advanced  at 
every  important  point,  foreign  credits  have  been  pulled 
down  and  pains  have  been  taken  to  maintain  favorable 
exchange  rates.  The  brunt  of  this  general  movement 
fias,  not  unnaturally,  fallen  upon  Berlin,  for  at  that 
city  recourse  had  been  had  very  freely,  before  the 
Moroccan  cloud  loomed  up,  to  borrowing  abroad, and 
money  became  relatively  stringent.  Last  Saturday's 
statement  of  the  German  Imperial  Bank  disclosed  a  loss 
of  more  than  §4,000,000  cash  during  the  week,  but 
even  so  the  total  stock  on  hand  amounted  to  $272,- 
000,000,  as  compared  with  $257,000,000  in  the  previous 
year  and  1260,000,000  in  1909.  Hut  loans  and  dis- 
counts had  likewise  expanded  from  $230,000,000  in 
1909  and  $258,000,000  in  1910  to  $274,000,000,  while 
note  circulation  during  the  last  year  had  risen  from 
$385,000,000  to  $414,000,000.  According  to  report 
and  to  exchange  fluctuations,  the  international  de- 
mands upon  Germany's  borrowed  resources  have  con- 
tinued this  week,  though  New  York  bankers  having 
extensive  dealings  with  Berlin  assert  that  the  with- 
drawals have  been  exaggerated.  The  newspapers  went 
the  length  of  quoting  alleged  specific  instances  of  the 
calling  of  loans  in  Germany  by  French  bankers.  For 
example,  a  dispatch  was  printed  in  course  of  which 
the  following  statement  was  made: 

The  Societe  Generale,  one  of  the  most  important 
of  the  French  banks,  has  refused  to  renew  a  loan  of 
('. ,000,000  francs  ($1,200,000)  made  to  the  Deutsche 
Bank.  It  was  M.  Dorizon,  Manager  of  the  Societe 
(ienerale,  who  was  utilized  by  the  French  Embassy  in 
Berlin  to  bring  Germany's  answer  to  France's  proposals 
concerning  Morocco  to  the  French  Foreign  Office.  He 
happened  to  be  in  Berlin  last  Friday. 

The  Deutsche  Bank  has  asked  us  to  publish  the 
following  unequivocal  denial: 

New  York  paper  of  large  circulation  publishes  cable 
from  Paris  correspondent  to  effect  that  Paris  institu- 
tion of  first  rank  refused  renew  loan  of  francs  6,000,000 
to  Deutsche  Bank.  To  put  stop  to  dissemination  of 
such  malicious  reports,  Deutsche  Bank  states  thai  it 
has  taken  no  advances  whatsoever  from  any  English 
or  French  banks,  firms  or  persons,  but  that  on  con- 
trary it  is  continually  maintaining  important  short- 
term  credits  abroad. 

Germany  complained  that  misleading  and  sensa- 
tional reports  concerning  financial  conditions  there  had 
been  instigated  by  a  desire  to  create  alarm  and  foster 
withdrawals  of  domestic  and  foreign  funds  in  ban! 
&c,  the  ulterior  motive  being  to  embarrass  the 
Imperial  Government  in  its  negotiations  with  fiance. 
As  a  matter  of  fact,  discounl  rate-  in  Berlin  went  far 
above  those  in  London  and  Paris;  though  spot  bills 
have  been  accepted  a1  I'  ,  .  bills  to  reach  Berlin  later  in 
the  month  are  not  negotiable  under  I '  ■>'  ,  .  or  x/2  of  I '  , 
above  the  present   minimum  rate  of  the  Eteichsbank. 

It  will  probably  be  found  when  the  next  return  is  issued 

that  these  charges  have  not  been  sufficient  to  Btop  the 
withdrawal  of  funds  or  to  attract  a  compensating  sum 
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from  new  lenders,  and  a  rise  in  the  Bank  rate  appears 
one  of  the  imminent  possibilities.  New  York  hankers 
who  lent  rather  extensively  to  Berlin  lasl  month,  and 
also  about  the  end  of  the  half-year,  have  not  been 
disposed  to  increase  their  commitments  at  present, 
but  if,  as  is  quite  probable,  the  terms  offered  by  Berlin 
towards  the  close  of  the  quarter — always  a  period  of 
some  strain — should  become  very  attractive,  American 
money  may  again  flow  thither,  for  there  is  no  pressing 
need  for  facilities  at  home.  Meanwhile  German  diplo- 
matic circles  encourage  confidence  in  a  peaceful  settle- 
ment of  the  North  African  dispute. 

Paris  has  reduced  her  balances  in  Berlin  and  also  in 
London,  yet  Thursday's  statement  of  the  Bank  of 
France  contained  no  proof  of  such  a  movement.  In 
place  of  an  increase  in  cash  on  hand,  a  decrease  of  more 
than  $5,000,000  was  revealed  and  note  circulation 
was  enlarged  by  fully  -18,000,000;  bills  discounted  in- 
creased $20,000,000,  thus  showing  that  if  funds  were 
called  home  they  were  again  released  to  meet  domest  it- 
requirements.  The  French  bank  was  understood  to 
have  favored  an  advance  in  the  open  market  discount 
rate  to  3%,  but  any  idea  of  a  change  in  the  Bank's 
fixed  charge  of  3%  may  be  abandoned — at  least 
unless  conditions  take  a  decided  turn  for  the  worse. 
The  Bank  of  France  is  not  so  well  off  as  it  was  a  year 
ago,  and  in  view  of  the  disturbed  state  of  all  security 
markets  and  the  differences  still  existing  over  Morocco, 
it  is  entirely  logical  that  the  policy  of  attracting  funds 
to  Paris  from  foreign  ports  should  be  encouraged. 
Yesterday,  sterling  at  Paris  dropped  to  25fr.  lS^c. 
and  the  response  of  francs  here  indicated  that  New 
York  might  be  a  shipper  of  gold  to  Paris  should  the 
movement  continue.  The  shipment  of  $750,000  new 
gold  went  from  London  to  Paris  yesterday.  The 
position  at  Paris  has  been  adversely  influenced  by  the 
poor  public  response  to  the  $70,000,000  Argentine 
loan;  part  of  the  proceeds  is  due  and  will  now  have  to 
to  be  remitted. 

London  has  remained  fairly  calm  under  trying  cir- 
cumstances, yet  Consols  yesterday  went  to  the  new  low 
record  of  77  3-16.  As  already  stated,  Paris  has  been 
making  heavy  demands,  Berlin  and  Continental  cities 
have  been  selling  securities  in  London,  the  New  York 
stock  market  has  been  semi-demoralized,  Berlin  has 
bid  high  rates  for  accommodation,  Egypt  has  made 
known  demands  for  gold,  an  important  Stock  Exchange 
settlement  had  to  be  arranged  (and  assistance  granted 
in  certain  cases,  it  is  said),  while  the  general  political 
uncertainties  could  not  be  ignored.  Private  discounts 
were  not  offered  except  at  higher  terms  than  the  Bank 
of  England's  minimum  of  3%.  Spot  bills  were  quoted 
3  3/8@3,14%  and  90-day  bills  to  arrive  next  week 
at  3K-  The  weekly  bank  figures  showed  plainly, 
however,  that  London  had  been  able  to  hold  its  own  in 
the  contest  for  reinforcements.  Gold  on  hand  in- 
creased quite  $5,000,000  during  the  Bank  week,  and 
deposits  improved  twice  the  extent  of  the  loan  expan- 
sion. The  institution  holds  the  exceptional  sum  of 
$212,000,000  in  bullion,  or  better  than  any  corres- 
ponding figure  in  its  recent  history.  In  comparison 
with  liabilities,  the  reserve  now  stands  at  583^%,  also 
an  unusual  exhibit.  At  the  settlement  only  3@33^% 
was  demanded  for  carry-over  facilities,  and  since  then 
call  loans  have  been  made  at  a  minimum  of  1%. 
There  is  no  indication  that  New  York  will  call  upon 
London  for  gold  in  the  immediate  future,  since  sterling- 
exchange  still  rules  above  4  86  for  demand,  and  the 
liquidation  of  securities  serves  to  maintain  an  inquiry 
for  remittance  sufficient  to  offset  the  effect  of  cotton 


and  grain  shipments  abroad.  The  only  European 
bank  rate  advanced  this  week  was  thai  of  Belgium;  it 
was  marked  up  from  .'!'<>%  to  4)4'  \  .  and  the  Belgian 
money  markel  has  reflected  the  nervousness  there  over 
the  danger  of  a  Franco-German  conflict.  In  New- 
York,  as  explained  in  a  subsequenl  paragraph,  money 
rates  have  simply  remained  firm,  with  very  little 
change  in  quotations  and  no  extraordinary  increase  in 
activity  despite  the  unsettlement  abroad,  the  extreme 
weakness  in  our  own  stock  market  and  the  opening 
of  the  crop-movinu  season. 

The  wave  of  unrest  which  has  been  sweeping  over 
many  parts  of  the  world  has  not  yet  subsided.  In 
Great  Britain,  in  the  United  States,  in  France,  in  Ger- 
many, in  China,  in  Russia,  in  Asia,  in  Turkey,  in  India, 
in  Spain,  in  Portugal,  in  Italy.-  in  Mexico  and  minor 
countries  disturbing  developments  of  one  kind  or  an- 
other are  in  progress.  The  combined  influence  is  re- 
flected by  serious  shrinkage  in  the  market  value  of  se- 
curities on  all  the  bourses  of  Europe  as  well  as  here, 
for,  though  the  troubles  are  political  and  social  rather 
than  financial,  they  have  a  direct  bearing  upon  money 
and  stock  markets.  Of  all  the  unsettling  matter- 
now  exciting  concern,  major  attention  is  paid  the  acute 
controversy  between  France  and  Germany  over  the 
conditions  that  shall  obtain  in  the  future  over  govern- 
ment of  Morocco.  Next  in  importance  from  the  inter- 
national viewpoint  has  been  an  uprising  in  China, 
first  on  the  part  of  civilians  and  later  joined  by  soldiers, 
against  the  Pekin  authorities,  whose  policy  of  accept- 
ing foreign  loans  and  granting  to  Europeans  concessions 
for  the  building  of  railroads  has  raised  the  ire  of  the 
unenlightened  hordes  who  are  opposed  to  all  progress. 
Cheng-Tu.  capital  of  the  Province  of  Sze-Chuen,  is  the 
centre  of  the  revolt.  Into  details  of  the  disturbances 
it  is  unnecessary  to  go;  from  such  newspaper  headlines 
as  "Chinese  Uprising  Results  in  Deaths,"  "Cheng-Tu 
Besieged,"  "Chinese  Rebellion  Grows  More  Serious; 
Orders  to  Kill  Leaders  Without  Quarter,"  the  gravity 
of  the  situation  may  be  gathered.  Disastrous  floods 
in  the  Yang-tse  Valley  have  drowned  many  thousands 
and  driven  other  thousands  from  their  homes,  thus 
aggravating  the  spirit  of  discontent.  Whether  the 
Chinese  Government  is  face-to-face  with  a  momentous 
crisis,  or  whether  the  upheaval  will  prove  merely  a  repe- 
tition of  those  of  former  occasions,  cannot  yet  be  de- 
termined, though  authorities  on  Oriental  affairs  are 
inclined  to  take  a  grave  view  of  the  outlook. 

The  British  labor  strikes  have  all  been  settled,  but 
to  emphasize  the  feeling  of  unrest  there  it  might  be 
recorded  that  in  numbers  of  cities  the  schoolboys  have 
organized  "strikes"  for  a  half-holiday  on  Wednesday 
and  other  concessions.  In  Wales  the  Jewish  population 
has  been  subjected  to  more  or  less  harassment  at  the 
hands  of  the  natives,  but  happily  the  agitation  has  not- 
spread  to  many  parts  of  the  principality.  The  ad- 
journment of  Parliament  has  allowed  political  warfare 
to  calm  dow-n  for  the  present,  but  such  problems  as 
Home  Rule  are  calculated  to  engender  unsettlement 
by  and  by. 

Simultaneously  wn  h  the  announcement  that  the  Por- 
tuguese Republic  had  been  recognized  by  Great  Britain , 
Spain,  Germany,  Austria  and  Italy,  a  revolt  against 
the  new*  regime  has  broken  out.  though  thus  far  on 
only  a  limited  scale.  The  Royalists  have  been  plot- 
ting sleeplessly,  according  to  all  accounts,  and  are 
raising  large  sums  to  carry  out  their  armed  attack,  but 
no  organized  descent  upon  the  existing  order  of  things 
has  yet  been  precipitated.     Troops  quartered  at  Ama- 
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route,  nearly  forty  miles  northeast  of  Oporto,  are  re- 
ported to  have  been  fiercely  attacked  by  the  people, 
involving  the  loss  of  many  lives  before  the  military 
regained    control.     Spain,    in    common    with    certain 

other  countries,  is  beset  by  strikes.  At  Bilbao  a  gen- 
eral strike  lias  been  declared,  and  the  authorities  have 
been  obliged  to  resort  to  arms  to  preserve  order.  In 
France  the  war  against  the  high  price  of  food  "bursl 

forth  afresh  to-day,"  says  a  Paris  dispatch  of 
Wednesday's  date.  At  several  small  towns  violent 
rioting'  occurred  and  troops  attacked  the  mobs 
with  such  vigor  that  many  persons  were  wounded. 
In  Germany,  also,  dissatisfaction  over  the  high  cost  of 
living  has  become  so  pronounced  that  the  Government 
is  devising  plans  of  alleviation. 

To  add  to  the  general  feeling  of  uncertainty,  Italy, 
it  is  reported,  has  decided  to  request  the  Turkish  Gov- 
ernment to  recognize  her  authority  over  Tripoli,  and 
the  cables  state  that,  should  Turkey  not  comply,  an 
armed  force  will  be  sent  to  Tripoli,  supplemented  by  a 
strong  naval  detachment,  to  insure  the  occupation  of 
the  territory  under  dispute  and  the  establishment  of  an 
Italian  protectorate.  It  is  obvious  that  Italy  is  anx- 
ious to  strike  while  other  Powers  are  fully  occupied 
over  graver  matters.  Her  claims  upon  Tripoli  are 
such  that,  were  Turkey  a  more  powerful  nation,  noth- 
ing would  be  heard  of  them.  As  it  is,  any  re-align- 
ment of  Turkish  interests  on  the  scale  proposed  by 
Italy  is  unlikely  to  go  unchallenged.  The  step 
threatened  only  adds  to  the  tension  over  North 
Africa. 


Yesterday  morning  the  world  was  startled  to  learn 
that  the  Russian  Premier,  P.  A.  Stolypin,  had  been 
shot ,  perhaps  mortally,  at  the  opera  at  Kieff  on  Thurs- 
day evening  in  presence  of  the  Emperor.  The  assail- 
ant was  a  lawyer  named  Bogroff.  The  attack, 
which  now  promises  to  have  no  fatal  results,  has 
created  a  sensation,  yet  it  had  been  known  to  the 
Premier  for  several  years  that  revolutionists  were  plot- 
ting to  kill  him.  In  August  1906  a  bomb  was  exploded 
in  his  house,  killing  nearly  thirty  persons  and  injuring 
a  larger  number,  including  the  Premier's  son  and 
daughter,  while  he  himself  was  hit  by  flying  splint 
and  received  a  serious  shock.  A  year  earlier  an  at- 
tempt had  also  been  made  upon  his  life  at  the  time 
he  was  Governor  of  Saratoff.  So  stern  and  vigilant 
was  Premier  Stolypin  in  suppressing  revolutionaries 
that  "Stolypin's  Necktie"  gained  currency  a-  express- 
ing the  hangman's  noose.  Even  in  the  affairs  of  Par- 
liament he  used  high-handed  methods,  notably  when 
he  induced  the  Czar  to  prorogue  the  Douma  in  order 
that  the  Zemstvo  bill  might  be  passed  agamsl  the  ma- 
jority of  the  members. 

The  course  of  negotiations  between  Prance  and  I 
m:  rMoroccocan  be  briefly  summarizi  Little 

definite  information  concerning  the  prospects 
i-  yet   available.     Germany's  reply,  or  counter  pro- 
posal, to  the  terms  submitted  by  France  was  received 
in   Paris  lasl  Saturday  evening  by  M.  de  Selv< 
Foreign  Minister,  who  at  once  laid  the  document  bef< 
Premier  CaiHaux.     After  examining  the  points  rais 
the  Ministers  passed  them  on  to  specialists  on  ]  [oroccan 
affairs  for  a  report.     Pan'-  dispatches,  while  disclaim- 
ing dired  official  information,  stated  that  "il  U  under- 

od  thai  Germany,  in  return  for  the  recognition 
France's   free  hand   in    Morocco,   deman  onomic 

guaranties    which    amount    to    privili  md    which 

would  be  unacceptable  nol  only  to  France,  but  to  all 


the  other  Powers,  as  they  would  practically  suppress 
commercial  equality  in  Morocco."  The  effect  pro- 
duced in  France  was  not  pleasant,  for  the  inspired 
statement  was  made  that  no  settlement  would  be 
feasible  if  Germany  insisted  on  all  her  fresh  demands, 
particularly  with  relation  to  special  commercial  privi- 
leges not  open  to  other  countries.  On  the  Berlin 
Bourse  a  panicky  feeling  was  manifested  on  Saturday; 
securities  broke  sharply  despite  diplomatic  assurances 
that  a  settlement  was  within  sight.  At  the  opening 
of  the  week  a  calmer  tone  prevailed. 

The  French  Premier  called  a  meeting  of  the  Cabinet 
for  Tuesday  to  consider  the  draft  of  the  reply  to  Ger- 
many. A  semi-official  announcement  said:  "It  is 
understood  that  the  reply,  while  it  is  written  in  a  spirit 
of  conciliation,  is  absolutely  firm  with  regard  to  the 
position  which  France  has  assumed  concerning  ques- 
tions of  principle,  from  which  France  will  not  depart 
a  hairsbreadth."  On  Wednesday  the  result  of  the 
Cabinet's  deliberations  was  submitted  to  President 
Fallieres,  who  gave  his  approval,  and  no  time  was  lost 
in  arranging  for  the  transmission  of  the  momentous 
document  to  Berlin,  where  it  is  now  under  con- 
sideration by  the  French  Ambassador  and  will  be 
presented  to  the  Berlin  authorities  to-day.  The 
understanding  is  that  France  expresses  inability 
to  grant  Germany  or  any  other  single  Power  privi- 
leges in  Morocco  not  available  for  all  parties  to 
the  Algeciras  conference,  but  that  she  is  willing,  in 
return  for  a  freer  hand  in  Morocco,  to  concede  a  larger 
stretch  of  territory  in  French  Congo. 

Army  maneuvers  on  an  unprecedented  scale  have 
been  held  in  Germany  during  the  week,  while  France 
has  also  been  busy  in  the  same  direction.  Emperor 
William  watched  the  more  important  operations  and 
representatives  from  other  armies,  including  a  number 
of  United  States  officers,  were  present.  One  large 
force  under  the  command  of  Prince  Frederick  Leopold 
attempted  to  force  its  way  to  the  German  capital,  but 
the  defending  army,  commanded  by  Field  Marshal 
Baron  von  der  Glotz,  repelled  them  with  brilliant  suc- 
cess, according  to  the  verdict.  Incidentally  the  popu- 
lace termed  the  invaders  "The  English."  Both  in 
Germany  and  France  aeroplanes  were  used  with  telling 
effect,  but  of  course  it  was  recognized  that  it  was  one 
tiling  to  make  successful  flights  over  an  army  using 
no  bullets  and  quite  another  to  accomplish  anything 
in  the  teeth  of  attacking  parties  with  small  and  large 
instruments  of  destruction. 

Defensive  preparations  are  reported  to  be  proceeding 
with  great  haste  in  both  countries,  while  neighboring 
governments  are  also  on  the  alert. 

The  record  of  building  construction   operations  in 
i'nited  States  for  August   1911  is  on  its  face  a   \  cry 
favorable  one,  especially  as  the  contemplated  expendi- 
ture under  the  contracts  entered  into  is  largely  in  i 
of  all  preceding  months  of  the  currenl  calendar  year. 
I  June,  and  exhibits  an  imp<  er  the 

corresponding  period  oi  i  earlier  year.  But  an 
unusual    situation    explains    the   large    t<  »r    the 

month  and  at  the  i  3  cleat     b        ti'aor- 

dinary  augmentation  in  operations  al  Chicago,  solely 
in  consequence  of  which  I  ;  result  forthisyear 

is  better  than  for  the  month  lasl  year.  Under  a  new 
ordinance  thai  wenl  into  eff<  cl  Sept .  I  the  heighl  of 
buildings  to  be  erected  in  Chicago  is  restricted  to  200 
feet;  to  take  advantage,  ore,ol  thi   oldordinance, 

which  allowed  a  heighl  ol  260  feet, the  plans  for  many 
buildings  were  hurried  along  and  filed  in  the  closing 
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days  of  August.  In  fact,  for  the  five  days  ended 
Aug.  31  the  permits  issued  covered  an  estimated  out- 
lay for  const  ruction  in  the  exceptional  total  of  $14,- 
772,900,  swelling  the  month's  aggregate  to  $26,200,- 
500,  against  only  $6,743,290  in  the  period  in  1910. 
It  is  not  to  be  expected  that  all  the  buildings  intended 
to  be  erected  under  these  plans  will  be  stinted  im- 
mediately; on  the  contrary,  work  in  many  cases  it  is 
believed  will  proceed  so  slowly  that  completion  may 
not  come  until  several  years  hence,  although  work  has 
been  initiated  so  as  to  escape  the  limitations  of  the 
present  (or  new)  ordinance.  Conspicuous  among  the 
structures  in  matter  of  outlay,  and  for  which  ground 
has  already  been  broken,  are  the  Morrison  Hotel, 
$5,000,000;  Marshall  Field  estate  office  buildings 
(two),  $4,000,000;  Lytton  store  and  office  building, 
$1,600,000;  C.  B.  &  Q.  RR.  office  building,  Kesner 
office  building  and  Stevens  store  building,  each 
$1,500,000,  and  the  Continental  &  Commercial  Bank 
building,  $500,000. 

In  the  comparison  with  1910  the  great  increase  at 
Chicago  this  year  is  in  part  offset  by  a  special  operation 
noted  at  Duluth  in  August  last  year  when  the  U.  S. 
Steel  Corporation  filed  plans  for  a  branch  plant  at  an 
approximate  cost  of  $10,000,000.  Eliminating  from 
the  comparison, therefore,  these  two  unusual  develop- 
ments, there  would  still  remain  for  1911  a  total  of 
contemplated  outlay  about  two  million  dollars,  or 
3%,  larger  than  in  1910.  Taking  the  August  compila- 
tion just  as  it  stands,  the  aggregate  for  August  1911  is 
$92,118,639,  or  $11,630,035  (14.5%)  more  than  for 
the  month  in  1910  and  $16,820,791  (22.3%)  greater 
than  in  1909.  Greater  New  York's  leading  borough 
(Manhattan)  records  a  smaller  total  than  in  the  month 
of  1910  and  the  same  is  true  of  the  Bronx,  but  in 
Brooklyn  and  Queens  there  was  an  important  increase 
in  activity,  so  that  for  the  city  as  a  whole  the  result  is 
only  a  little  less  favorable  than  a  year  ago ,  comparison 
being  between  $14,063,133  and  $14,794,193.  Con- 
trasted with  1909,  however,  the  loss  is  noticeably 
heavier.  Exclusive  of  Greater  New  York  the  pros- 
pective expenditures  under  the  August  contracts  is 
placed  at  $78,055,506,  as  contrasted  with  $65,693,811 
in  1910  and  $57,992,946  in  1909,  or  gains  of  18.8% 
and  38%,  respectively. 

The  results  at  individual  cities  for  the  period  since 
Jan.  1  (eight  months)  present  a  record  of  contrasts, 
in  conspicuous  activity  and  just  as  marked  lack  of  it, 
with  the  aggregate  intended  outlay  at  the  114  cities 
only  slightly  less  than  for  the  similar  period  of  1910 
and  but  moderately  smaller  than  in  1909,  the  compari- 
son being  between  602  million  dollars,  604  million 
and  619  millions,  respectively.  Contrasted  with  the 
small  outlay  of  1908  (the  year  of  depression  following 
the  panic  of  1907)  there  is  a  gain  of  almost  50%,  the 
estimated  cost  of  operations  then  having  been  only 
403  millions.  Greater  New  York's  operations  for  the 
eight  months  this  year,  at  $137,579,275,  show  a  de- 
cline of  7.5%  from  last  year  and  29.6%  from  1909, 
but  exceed  those  of  1908  by  33.7%.  Outside  of  this 
city  the  1910  total  is  exceeded  by  2%,  that  of  1909  by 
9.7%  and  that  of  1908  by  54.9%,  the  respective 
aggregates  having  been  464  V£  millions,  455  1-3 
millions,  423  1-3  millions  and  300  millions.  Among 
leading  cities  making  a  better  showing  this  year  than 
last  may  be  mentioned  Chicago,  where  the  eight 
months'  permits  covered  an  approximate  outlay  of 
75  million  dollars,  against  58  millions  for  the  like 
period  of  1910;  Philadelphia  32  millions,  against  283^ 
milli  >ns;   Cleveland    113^,    against   9;   San    Francisco 


1534,  against  \'.>>x/>;  Cincinnati  8%,  against  53^,  and 
Washington  12%,  against  11.  On  the  other  hand, 
the  most  notable  losses  have  been  at  Kansas  City, 
Pittsburgh,  Doner.  Seattle,  St.  Louis,  New  Bedford 
and  At  hint  a. 

The  commercial  failures  statement  for  the  United 
States  for  August  1911,  while  showing  considerable 
irregularity  in  results  as  between  different  lines  of 
trade  makes  on  the  whole  a  not  unfavorable  comparison. 
According  to  Messrs.  R.  G.  Dun  &  Co.' s  compilations 
the  number  of  failures  in  August  was  926  with  liabilities 
of  $11,116,631,  against  919  with  indebtedness  of  $12,- 
442,063  in  the  like  period  last  year,  917  and  $11,120,- 
576  in  1909  and  1,199  and  $23 ,787,378  in  1908.  Dis- 
asters among  manufacturers  made  up  $5,636,068 
of  the  1911  total,  comparing  with  $7,751,674  a  year 
ago,  $5,510,002  in  1909  and  $15,152,800  in  1908. 
Traders,  however,  were  involved  to  the  extent  of 
$4,954,483  this  year,  against  only  $4,064,256  a  year 
ago  and  $4,554,995  in  1909.  The  result  for  the  eight 
months  of  1911  is,  in  the  aggregate  of  liabilities,  also 
more  favorable  than  a  year  ago.  The  number  of  de- 
faults in  all  lines  for  that  period  this  year,  it  is  true, 
reached  9,114,  against  8,452  in  1910,  but  indebtedness 
of  $126,965,052  compares  with  $138,472,202.  In  1909 
the  figures  were,  respectively,  8,853  and  $109,219,842, 
but  in  1908  were  no  less  than  11,140  and  $162,379,337. 
Manufacturing  liabilities  for  the  eight  months  totaled 
$57,188,395,  or  moderately  less  than  in  the  previous 
year,  10  millions  greater  than  in  1909  and  1734  millions 
below  1908.  Trading  debts,  however,  at  $58,790,892 
were  in  excess  of  any  year  back  to  1908  and  only  2x/± 
millions  less  than  at  that  time.  The  indebtedness  of 
brokers,  &c.  makes  a  distinctly  favorable  comparison 
with  most  recent  years,  the  aggregate  of  $10,985,765 
being  little  more  than  one-third  of  that  of  1910,  nearly 
534  millions  less  than  for  1909  and  16  millions  below 
1908. 

The  Transvaal  in  August  1911  again  made  new 
records  in  both  daily  average  and  monthly  aggregate 
output  of  gold  from  its  mines.  The  quite  steady 
progression  in  gold  mining  there  is,  in  fact,  becoming 
an  oft-told  tale.  In  January  the  per  diem  yield  of 
the  mines  was  21 ,001  fine  ounces  and  the  month's  total 
651,027  fine  ounces.  February  witnessed  an  increase 
in  the  daily  output  to  21,815  fine  ounces,  and  there 
was  only  a  slight  recession  from  that  figure  in  March. 
In  April  the  average  advanced  to  22,257  fine  ounces, 
falling  back  to  22,098  fine  ounces  in  May  and  ad- 
vancing to  22,819  fine  ounces  in  June.  This  latter 
average  was  overtopped  in  July  to  the  extent  of  70 
fine  ounces  per  day,  setting  the  record  at  22,879  fine 
ounces,  or  for  the  full  month  no  less  than  709,258 
fine  ounces,  and  now  we  have,  according  to  the  cable 
advices,  for  August  a  further  advance  in  daily  average 
production  to  23,013  fine  ounces,  or  a  monthly  aggre- 
gate of  713,407  fine  ounces.  This  certainly  is  a  grati- 
fying record  of  progress,  even  from  a  field  in  which 
previous  development  had  prepared  us  to  expect 
phenomenal  things.  In  August  last  year  the  daily 
output  was  only  20,654  fine  ounces,  yielding  640,269 
fine  ounces  for  the  month.  It  is  quite  possible  that 
the  August  1911  daily  average  will  be  exceeded  in 
later  months  of  the  year,  but  even  if  it  be  merely  main- 
tained, the  aggregate  yield  of  the  Transvaal  for  the 
current  calendar  year  will  exceed  that  of  1910  by 
fully  672,000  fine  ounces,  or  nearly  9%. 
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Firmness  has  again  characterized  foreign  discounts, 
as  referred  to  in  a  previous  paragraph  commenting 

upon  the  unusual  monetary  developments  abroad  this 
week.  London  quotes  tyi%  for  sixty-day  and  :P  ■_>'  , 
for  ninety-day  bills  to  arrive,  hut  spot  lulls  can  be 
placed  at  3^%  for  sixty  days  and  'A}A '  j  for  ninety 
davs.  Paris  has  moved  up  to  a  3%  level ,  the  same  as  I  he 
Hank  rate.  Berlin  is  charging  4%  for  spot  hills,  hut 
will  not  accept  hills  to  arrive  below  4J^%.  At  Am- 
sterdam the  quotation  is  2  15-16%.  At  Brussels  the 
terms  named  vary;  since  the  Bank  of  Belgium  ad- 
vanced its  rate  from  SlA%  to  \Y2%  on  Thursday,  the 
private  rates  have  ranged  from  3%  to  4J4'  ,  . 

The  Bank  of  England's  weekly  statement   was,  all 
things  considered,  the  strongest  issued  at  the  middle  of 
September  in  any  recent  year.     On  Monday  the  Bank 
secured    most    of    the   £700,000   new    South    African 
gold  offered  in  the  open  market    (though  yesterday 
£150,000  was  taken  by   Paris)    and  by  the  close  of 
business  on  Wednesday  the  bullion  on  hand  had  in- 
creased, as  compared  with  the  previous  week,  £1,006,- 
(i.Y2,  there  having  "been  a  gain  also,  our  special  corre- 
spondent advises  us  by  cable,  by  a  return  flow  of  gold 
from  internal  circulation.     The  total  stock  of  bullion 
held  by  the  institution,  he  informs  us,  is  now  £42,470,- 
721,  the  largest  figure  recorded  in  a  long  time.     The 
total  reserve  increased  no  less  than  £1,389,000.   Loans 
expanded  £1,034,000  but  ordinary  deposits  increased 
twice    as    much — £2,395,000.     Government    deposits 
were  nominally  larger.     The  ratio  of  reserve  to  liabili- 
ties was  exactly  the  same  as  in  the  previous  week, 
namely,  58.10c7c,  which  is  an  extremely  satisfactory 
proportion  for  any  season  of  the  year.     No  change  in 
the  official  discount  rate  is  foreshadowed  by  these  re- 
turns; the  reserve,  taken  by  itself,  is  ample  enough  to 
justify  a  lower  rate,  but  the  open  market  charge,  being- 
above  3%,  and  the  international  exchanges  very  un- 
settled, the  governors  are  most  unlikely  to  consider 
for  a  moment  a  change  in  the  downward  direction. 
Our  special  correspondent  furnishes  the  following  de- 
tails of  the  movements  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £714,000  (wholly  bought  in  the 
open  market);  exports,  £60,000  (of  which  £50,000  to 
Brazil  and  £10,000  to  Continental  Europe),  and  re- 
ceipts of  £353,000  net  from  the  interior  of  Great  Bri- 
tain. 


Of  the  four  principal  money  markets  of  the  world, 
New  York  has  this  week  been  the  most  uninteresting. 
Dulness  has  been  its  dominating  feature.  The  further 
comment  should  be  at  once  made,  however,  that  to- 
wards the  closet  here  were  signs  of  an  awakened  intere 
on  the  part  of  borrowers,  while  the  largest  lenders  cur- 
tailed their  offerings.  The  prolonged  period  of  quiet- 
ness  in   general   trade,    the   thorough   liquidation    in 

-  at  declining  prices,  the  absence  of  new  secui 
issues,   the  meagreness  of  agricultural  demands 
the    favorable    state    of    the    foreign    exchange's    have 

■.<■  I  to  keep  money  rates  on  a  low  basis  durin. 
Beason   when   an  advance  is  considered   normal.      The 
Clearing-Hou8e    institutions    lasl    Saturday  ted 

an  actual  surphi-  ve  of  $23,264,100,  nearly  all  of 

which   ($21,712,750)   was  in   the  vault-  of  the  ban 
as  distinct  from  trust  company  members.     Tin-  week 
there  have  been   rather  heavy  paymi  0  the  local 

Sub-Treasury,  Canada  took  1260,000  gold  coin,   the 
interior  demands  have  been'  wider  and  during  the 
two  day-  hanking  support   lias  been  noted  in  the 
curity  market,  .-o  that  to-day's  returns  may  not   be 
quite  so  favorable  unless  the  fall  in  quotations  has  en- 


tailed a  reduction  in  loans.      During  the  early  part  of 
the  week  money  brokers  were  idle.     The  first   intima- 
tion of  firmness  came  on  Wednesday,  when  the  re- 
newal rate  for  call  loans  was   raised  to  2%%,  on  which 
level  it  remained  next  day.  This  quotation  appears  low, 
yet  in  no  week  since  the  opening  of  February  has  the 
average  ruling  rate  been  so  high,   the  figures  having 
been  234%  or  2%%  on  all  occasions.     A  number  of 
very  influential  banks  and  trust  companies  have  all 
along  named  2%%  as  their  minimum  for  call  loans, 
but  until  now  brokers  have  been  able  as  a  rule  to  secure 
accommodation  on  easier  terms.     At  2}^%  the  supply 
seems   extensive,    yet   were   the   principal   lenders   to- 
name  a  higher  charge,  the  step  might  prove  effective. 
On  Thursday,  when  stocks  went  to  new  low  quotations 
for  the  year — to  recover  sharply  during  the  afternoon 
— inquiries  for  time  money  made  their  appearance. 
Until  then  the  range  for  all  maturities  over  90  days 
was  o:i4(«4%,  but  on  that  day  the  3%%  supply  was 
completely  exhausted  and  4%  was  paid  with  little  de- 
mur.    The  trust  companies  provided  nearly  all  the 
offerings,  the  banks  being  less  anxious  to  tie  up  their 
resources  just  at  this  time.     It  was  also  noticeable  that 
commercial  paper  could  no  longer  be  placed  at  43^%, 
even  for  short  dates.     The  minimum  of  5%  which  had 
been  named,  though  not  inflexibly  adhered  to  by  large 
institutions   was   more   generally    insisted   upon    and 
agreed  to.   As  a  compromise,  4^%  was  often  fixed  by 
uptown  buyers,  who  took  considerable  amounts.    The 
market  is  not  oversupplied  with  the  best  known  names. 
The  range  for  time  loans  at  the  close  is  as  follows: 
3%  for  60  days,  3^  to  3H%  for  90  days  and  (nomi- 
nally) 3%  to  434%  for  four,  five  and  six  months,  with, 
however,  practically  all  the  business  done  at  4%.     The 
maximum  rate  for  call  loans  has  again  been  2^%,  but 
the  ruling  rate  in  the  second  half  of  the  week  has 
twice  been  23^%,  as  against  2%%  in  preceding  weeks 
and  2%%  on  Monday  and  Tuesday.    Yesterday,  the 
range  fell  to  \%  to  2%%,  with  the  final  loan  made  at 
2/4%-   As  the  year  draws  to  a  close  the  difference  be- 
tween the  discount  terms  for  endorsed  bills  receivable 
and  prime  single  names  is  diminishing.  Receivables  are 
now  usually  quoted  at  43^%, while  the  ruling  quotation 
for  four  to  six  months'  single  names  of  choice  quality  is 
4/4%-     The  principal  purchasers  are  still  inclined  to 
hold  out  for  5%  for  six  months'  bills  and  are  able  to 
obtain   supplies   more   readily   than   formerly.     Bills 
yielding  53^%  and  upwards  are  not  in  favor.     The 
unsettled  conditions  cause  financial  institutions  to  use 
discrimination  in  every  branch  of  their  activities. 

The  fluctuations  in  exchange  abroad  have  been  much 
wider  and  more  significant  than  those  in  Xew  York, 
where  dealings  have  been  quietly  carried  on  at  4  8605 
0'  1  8620  for  demand  and  usually  just  under  -1  863  j  Ior 
cable  transfers.  The  eyes  of  foreign  exchange  I  inkers 
have  been  focussed  on  Paris,  for  unusual  efforts  are 
there  being  made  to  augment  banking  resources — a 
fact  that  is  noi  reflected  by  the  French  Bank  state- 
ment, for  reasons  not  yet  explained.  The  drawing 
upon  French  credit  balances  in  England  was  accom- 
panied by  a  drop  in  sterling  at  Paris  from  25  fr.  26  c. 
to  25  fr.  151  •_.<•.  But  the  movement  was  not  re- 
stricted to  Pali-   and    London.      Reichsmarks    in    Paris 

fell  iron,  123  fr.  35c.  to  122  fr.  90c,  Belgian  exchai 
from  99  fr.  50c.  to  99  fr.  25c.  and  Swiss  exchange  from 
99  fr.  95c.  to  99  fr.  75e.     Diplomatic  considerations 
more   than   banking    necessities   have   prompted   the 

activities  of  French  hankers.     Not  only  has  their  own 
influence  been  felt  by  Germany -,  hut  they  have,  it  is 
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st:tted,  exerted  themselves  to  induce  institutions 
associated  with  them  in  other  Continental  countries 
to  draw  upon  German  credits. 

Apart  from  this  development,  the  week  has  not 
been  eventful;  particularly  is  this  true  in  regard  to 
New  York.  Business  here  was  dull  even  during  I  he  Lon- 
don settlement,  cable  transfers  not  crossing  1  86J/£  until 
yesterday.  The  over-sea  liquidation  of  American  securi- 
ties, according  to  bankers  in  close  touch  with  events, 
has  not  been  oppressive  this  week,  the  low  quotations 
having  attracted  a  limited  amount  of  purchasing. 
The  output  of  bills  is  not  heavy.  Cotton  bills  of  lading- 
are  still  under  controversy,  with  growing  indications 
that  the  so-called  bureau  opened  here  will  not  be 
countenanced  by  the  banks,  though  the  railroads 
are  lending  support.  Several  institutions  and  firms 
which  at  one  time  did  a  lucrative  business  in  cotton 
bills  have  given  up  this  class  of  remittance  entirely, 
but  one  affluent  trust  company  has  come  to  the  front 
as  a  buyer  in  virtually  unlimited  quantities,  so  that 
there  is  no  lack  of  competition.  At  the  moment  the 
market  is  by  no  means  congested  with  these  bills. 
Fair  quantities  of  grain  bills  are  available,  and,  despite 
our  rather  light  harvests,  cereal  exports  are  expected 
to  be  at  least  normal.  Finance  bills,  now  that  dis- 
counts are  up  abroad,  are  not  an  important  factor. 
Europeans  are  still  indifferent  to  new  security  issues, 
as,  indeed,  are  home  investors.  Under  normal  cir- 
cumstances exchange  here  should  tend  towards  the 
gold-import  level  at  this  season,  but  should  present 
European  conditions  continue,  a  higher  range  of 
quotations  would  undoubtedly  result.  On  the  other 
hand,  the  subsidence  of  nervousness  abroad  could 
easily  send  rates  down  to  gold-import  levels. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8610@4  8615  and  cable  transfers  at  4  8645@ 
4  8650;  60  days  was  unchanged.  Trading  was  very 
dull  on  Monday,  with  quotations  practically  unchanged 
from  Saturday's  levels,  at  4  8610@4  8615  for  demand, 
4  8640@4  8650  for  cable  transfers  and  4  8315@4  8325 
for  60  days.  On  Tuesday,  after  opening  lower,  rates 
advanced,  as  high  as  4  8620  being  quoted  for  demand; 
in  the  late  afternoon  the  market  weakened  and  closed 
with  demand  at  4  8610 @4  8615,  cable  transfers  at 
4  8645  @4  8650  and  60  days  at  4  8315@4  8325. 
There  was  no  change  on  Wednesday.  On  Thursday 
demand  opened  and  ruled  slightly  easier,  at  4  8605 @ 
4  8610  and  cable  transfers  at  4  8640  @4  8645;  60  days 
remained  unchanged.  On  Friday  the  high  rates  of 
the  week  were  reached,  the  range  at  the  close  being 
4  8315@4  8325  for  60  days,  4  8610 @4  8620  for 
demand  and  4  8645 @  4  8655  for  cables.  Commercial 
on  banks  was  quoted  at  4  82%  @4  83  and  documents 
for  payment  4  83%@4  83%.  Cotton  for  payment 
ranged  from  4  82%  @4  83%,  grain  for  payment  from 
4  83%@4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Sept.  15  1911. 


(iirrmcy 
Gold   ... 


Tota  gold  and  legal  tenders. 


Received  by 
N .  Y .  Banks. 


88,595,000 
1,466,000 


$10,061,000 


Shipped  by 
N.  Y.  Banks. 


S5,271,000 
1,447.000 


$6,718,000 


Net  Interior 
Movement. 


Gain    53,324,000 
Gain  19,000 


Gain    §3,343,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows. 

Week  ending  Sept.  15  1911. 

Into 
Banks. 

Old  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above. 
Sub-Treasury    operations 

810.061.000 
18,700.000 

86,718,000 
22,500,000 

Gain    S3 ,343,000 
Loss      3,800,000 

Si  Total  gold  and  legal  tenders 

828,761,000 

$29,218,000 

Loss       8457,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.. 
i  ranee   __ 
'  \<  rmany 
Russia  ..  . 
Aus.-Hun. 

Spain 

Italy 

Neth'lande 

Nat.Belg.. 

Sweden 
Nwitz'land 
Norway  . . 

Total  w<  <k 
Prev.  week 


Sept.  14  1911. 


Colli. 


12,470,721 

125,470  840 

42,469,100 

148,301 ,000 

55  664  000 

16,622,000 

40,109,000 

11,851,000 

6,736,667 

4,741.001) 

6,580,000 

2,262,000 


Silver. 


33,36;  60  ' 

13,757,850 
;  1,000 

12,12 

31.074  000 
3,480,000 
1,610,100 
3,36 


503,277,328  106.024,883 
503,646,876107,672,183 


Total 


56,226 

Vt   . 
17  696 

in  105 

1711 


721 
M0 
950 

OOD 

000 
000 
000 
100 

ooo 

ooo 

ooo 

ooo 


I !  2  l  i 
ill)  319  0  ■ 


Sept.  15  1910. 


19 

I 
i  si 

16 
:,- 
9 
5 
4 
6 
1 


'    0 
0 

23  i  ooo 
Ll  ,  000 
,337,000 
673,000 
7611,600 
132  ooo 
149  ooo 
198,000 
931.000 


97,772 

fil   742  902 


Stiver. 


Total. 


33,862  520 
13,940,500 

!    OOO 

1,000 

.7,000 

1,819,600 
2,716  ooo 


i  ■ 

107,97 


39,70 

168,947,870 
52  008  350 

149. OOO OOO 

67,941,000 

47,311,000 

42,098,000 

1 1 ,589,200 

8,148,000 

4,449,000 

6,198,000 

1,931,000 


599,716,452 


THE  "HOUSE  OF  GOVERNORS." 
The  conference  of  the  Governors  of  twenty-eight 

States  of  the  Union  at  Spring  Lake,  New  Jersey,  this 
week,  is  one  of  those  somewhat  novel  events  whose 
real  significance  must  be  judged  by  the  character  and 
results  of  the  deliberations.  As  yet,  it  must  be  said 
that  the  experiment  of  the  so-called  "House  of  Govern- 
ors," which  was  greeted  with  more  or  less  enthusiasm 
when  the  plan  was  first  proposed  a  few  years  ago,  has 
not  achieved  any  definite  results.  The  reason  for  such 
popular  approval  as  was  at  first  conferred  upon  it  was 
that  the  plan  of  a  conference,  by  the  executive  heads  of 
the  various  States,  suggested  possible  machinery  for 
bringing  about  uniformity  in  certain  laws,  whose  di- 
vergence in  the  different  States-  has  caused  great  and 
annoying  inconvenience. 

This  is  true,  for  instance,  in  the  statutes  regarding 
divorce,  and  it  has  seemed  to  be  true  in  the  railway 
regulations  of  the  different  States.  In  the  main,  the 
good  possibilities  of  such  conferences  had  to  do  with 
questions  which  in  their  nature  were  non-political. 
There  was  an  obvious  possibility  that,  through  a  per- 
sonal conference  of  the  Governors,  some  sort  of  agree- 
ment might  be  reached  regarding  the  attitude  of  State 
Executives  on  such  questions,  and  that  uniform  propo- 
sitions might  thereafter  be  brought  before  the  various 
legislatures.  There  was  apparently  no  other  way  of 
facilitating  concerted  action.  Legislatures  of  several 
States  cannot  confer  with  one  another;  they  are  not 
likely  to  leave  such  conference  in  the  hands  of  com- 
mittees, and  the  reports  of  non-official  conferences 
on  a  given  question  lack  weight  with  legislators. 
But  the  Governors  of  the  several  States  not  only  have 
the  opportunity  to  engage  in  personal  conference, 
but  they  are  able,  through  their  personal  initiative, 
to  bring  before  their  several  legislatures  an  executive 
plea  for  concerted  action  on  such  propositions  as  their 
conference  may  have  agreed  upon. 

But  the  scope  of  such  good  possibilities  is  necessarily 
'united,  and  this  week's  discussions  of  the  Governors 
have  shown  both  the  limitations  and  the  possibilities 
of  evil  in  such  conferences.  The  course  of  debate  on 
Thursday,  on  the  subject  of  last  April's  Minnesota 
rate  decision  by  the  Federal  Circuit  Court,  is  a  striking- 
case  in  point.  That  decision  of  Judge  Sanborn,  as  our 
readers  know,  held  as  invalid  a  schedule  of  reduced 
freight  and  passenger  rates  prescribed  by  Minnesota 
on  the  two  grounds  that  the  reductions  were  such  as  to 
burden  and  regulate  inter-State  commerce  and  that, 
by  preventing  fair  return  for  service  rendered,  they 
took  property  without  just  compensation  and  were 
therefore  unconstitutional . 

Now  this  was  a  decision  of  a  competent  court.  It 
was  rendered,  moreover,  by  a  judge  whose  leaning- 
had  not  usually  been  in  favor  of  the  railways.  It  is 
not  final;  the  United  States  Supreme  Court  still  has  to 
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pass  upon  it.  and  every  citizen  has  a  right  to  express 
his  views  upon  it.  Hut  the  conference  of  Governors 
went  pretty  far.  Governor  Aldrich  of  Nebraska  be- 
gan by  attacking  the  decision,  mainly  upon  these 
grounds:  "that  it  is  unjust  and  unsound;  that  it  failed 
to  look  into  the  operations  of  the  statute  complained 
of  in  its  broadest  sense;  that  it  does  not  view  the 
entire  scope  of  this  law  n  determining  whether  it 
violates  the  inter-State  commerce  clause;  that  it  ig- 
nores and  does  not  consider  the  full  power  of  the  State 
to  make  such  a  regulation  and  the  fairness  of  that 
law."  This  was  followed  by  a  declaration  from 
another  Governor  that  the  decision  would  leave  (he 
States  "without  power  to  regulate  their  own  internal 
commerce."  The  Governor  of  a  State  affected  by  the 
decision  declared  that  his  State  "demands  that  courl 
opinions  stay  within  well-marked  lines."  Yet  another 
speaker  remarked  that  if  these  views  were  presented  to 
the  Supreme  Court  by  the  Governors,  "the  Supreme 
Court  is  bound  to  be  more  impressed  with  the  serious- 
ness of  the  matter,  and  to  take  notice,  than  if  it  were 
presented  by  any  number  of  able  lawyers."  And  a 
committee  of  Governors  was  duly  appointed  for  the 
purpose  of  arranging  for  such  presentation. 

Now  the  "Chronicle"  has  certainly  not  been  behind- 
hand in  advocating  the  preservation  of  State  rights. 
But  if  the  right  of  a  State  to  do  a  given  thing  is  chal- 
lenged, some  lawful  body  must  be  entitled  to  pass  upon 
the  law;  and  if  the  case  at  issue  involves  the  Federal 
Constitution,  it  is  the  Federal  courts  which  must  pass 
upon  it.  A  State  aggrieved  at  any  such  decision  has 
abundant  right  to  oppose  it  in  the  higher  courts 
through  duly  retained  counsel.  But  for  the  Governors 
of  such  States  to  indulge  in  angry  flings  at  the  action 
of  the  courts  is  absolutely  certain  to  do  more  harm  than 
good,  and  as  for  a  House  of  Governors  retaining 
counsel  to  appear  before  the  Supreme  Court,  it  is 
not  at  all  certain  that  such  counsel  would  be  heard, 
for  the  reason  that  they  would  not  represent  a  party 
to  the  case,  though  it  is  possible  that  the  Court  might 
in  such  a  case  stretch  a  point  and  as  a  matter  of 
comity  hear  what  they  had  to  say,  nevertheless.  It 
will .  however,  need  the  tact  and  ingenuity  of  Governor 
Harmon,  who  is  Chairman  of  this  strange  committee, 
to  preserve  it  from  absurdity.  It  is  a  matter  deeply 
to  be  regretted  that  the  Governors'  conference  could 
not  have  dealt  with  the  other  very  urgent  question 
of  uniformity  among  the  States,  in  burdens  imposed 
upon  the  railways,  and  have  dealt  in  a  restrained  and 
>ober  manner  with  the  Federal  decisions. 

Not  the  least  unpleasant  possibility  in  the  House 
of  Governors  was  shown  this  week  in  the  discussion 
of  the  referendum  and  the  recall.  We  fail  entirely  to 
see  the  use  of  bringing  such  questions  before  a  non- 
official  organization  of  the  sort.  If  the  purpose  were 
to  insure  unanimous  action  of  all  the  State-  in  an 
experiment  of  this  sort ,  then  the  undertaking  would  .  in 
our  judgmen  stremely  mischievous;  for  the  only 

redeeming  feature  in  such  political  experiments  in  our 
country  is  that  if  an  experiment  is  unwise,  it  will  be 
shown  to  be  so  by  it.-  actual  trial  in  a  given  State,  and 
thai  other  State-  will  |,e  able  thus  to  learn  from  tli.it 
experience  what  not  to  do,  and  if  an  experiment  proves 
wise  and  useful,  they  may  safely  follow  it. 

On  this  on"  matter,  the  attitude  of  the  Federal 
Government,  since  the  vote  of  Arizona,  is  obvi- 
ously one  of  toleration  of  an  individual  S  ac- 
tion on  these  que>tiom,  except  in  the  matter  of 
recall  of  judges.  We  do  not  see  how  the  conference 
of  Governors  could  reasonably  get^any^furtherjjtoward 


the  settlement  of  the  question.     In  Tuesday's  discus- 
sion of  the  Governors,  Governor  O'Neal,  of  Alabama, 

made     this     somewhat      impressive    statement     of    the 
case: 

"If  the  people  can  frame  and  enact  laws  without  the 
aid  or  the  intervention  of  the  Governor  or  the  Legisla- 
ture, to  that  extent  their  control  over  legislation  is 
destroyed.  The  Governor  has  no  power  to  veto  or 
amend  a  law  initiated  by  the  people  and  adopted  by 
referendum.  If  the  law  is  in  violation  of  the  Consti- 
tution, invades  vested  rights,  or  destroys  individual 
liberty,  the  only  remedy  can  be  found  in  the  court-; 
and  where  the  system  of  recall  of  judges  prevails, 
overthrowing  as  it  does  the  independence  of  the  judi- 
ciary, the  courts  would  no  longer  furnish  a  bulwark 
of  defense  against  arbitrary  power  or  the  tyranny  of 
the  majority,  but  would  degenerate  into  tribunals 
organized  chiefly  to  register  popular  judgment  on  legal 
questions." 

Governor  McGovern,  of  Wisconsin,  one  of  La  Fol- 
lette's  supporters,  retorted  by  urging  his  associates 
not  to  let  the  idea  go  out  that  "the  Conference  of  Gover- 
nors was  opposed  to  the  initiative,  referendum  and 
recall  for  the  reason  that  they  would  hamper  the 
Governor,"  which  was  a  singular  evasion  of  the  issue. 
Governor  Wilson,  of  New  Jersey,  followed  with  some 
remarks  which  illustrated  again  the  unfortunate 
obscurity  of  his  ideas  on  this  important  question, 
arguing  that  "some  of  the  laws  we  have  are  bad  laws," 
and  that  "the  people  of  the  United  States  want  their 
Governors  to  be  leaders  in  matter  of  legislation  because 
they  have  serious  suspicion  as  to  the  source  of  the  legis- 
lation and  a  serious  distrust  of  their  legislatures." 
This  apparently  meant  that  the  Governors  should  co- 
operate with  the  people  in  demanding  either  the 
referendum  or  the  recall.  Mr.  Wilson  went  on  to  say 
that  the  British  institution  of  a  ministry  which  initiates 
legislation,  and  which  dissolves  the  Legislature  on  that 
body's  refusal  to  adopt  the  political  proposals  set 
before  it,  should  be  held  as  a  model  for  all  other 
governments.  It  is,  he  added,  "the  strongest  and 
most  directly  democratic  government  in  the  world." 

There  may  possibly  be  no  objection  to  this  inference, 
but  it  is  hardly  germane  to  the  question  at  issue.     In 
the  first  place,  the  argument  assumes  the  superiority 
of  the  English  system,  whereby  the  Constitution  is 
perpetually  in  the  hands  of  a  given  Parliament,  over 
a  system  of  government  by  checks  and  balances  like 
our  own.     Yet,   nothing   is   more   certain   than   that 
England  is  now  discovering  certain  grave  and  formid- 
able   disadvantages    in    its    own    system.     But    the 
analogy  is  lacking  in  another  important  way.     It  is 
true  that  if  Parliament  refuses  support    to   a   given 
ministerial   measure,   the   ministry    resigns,    or.    if   it 
chooses,  appeals  to  the  people  to  select    a  different 
Parliament.     But  that  is  quite  another  question  from 
the  recall  as  proposed  by  our  own  Constitutional  inno- 
vators.  That  plan  would  remove  a  public  officer,  quite 
without  the  initiative  either  of  the  Legislature  oi  ol  the 
Executive.     Applied  in   England,  it   would   mean   in 
substance  that  twenty-five  per  cent  of  the  voters  at  a 
previous  election  could,  if  dissatisfied,  remove  either 
ministry  or  Parliament,  <>r  both.     It  would  clearly  he 
the  redact;,,  n,l  ahsurdum  even  ol  the  English  system, 

as  it    would  very   possiblj    be  of  the   American   or  any 

other  system.  The  peri  ineni  reply  of  ( rovernor  <  )'Neal 
was  that  "the  whole  put  titution  is  to 

protect  the  minority  and  limit  the  power  of  the 
majority,"  thai  there  "has  never  been  a  government 
by -the  majority  without  a  Constitutional  limitation 
on  it-  power  that  ha-  outlived  a  generation." 
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In  short,  the  Conference  served  merely  to  develop 
on  this  matter  a  seemingly  hopeless  divergence  of 
opinion.  Possibly  this  indicates  that  no  harm  is  done 
by  discussion  of  such  questions  by  the  House  of  Gover- 
nors. But  it  is  difficult  to  see  what  good  can  be 
accomplished,  save  in  so  far  as  any  open  discussion 
puts  the  merits  of  the  question  before  the  people.  As 
for  the  final  decision  of  the  States  upon  a  matter,  the 
various  constituencies  will  undoubtedly  continue  to 
decide  such  matters  for  themselves  in  the  several  States, 
and  will  preserve,  in  public  questions  like  the  recall  and 
referendum,  just  that  diversity  between  the  States 
which  gives  its  peculiar  value  to  our  form  of  govern- 
ment in  the  matter  of  political  experiment.  Even  a 
House  of  Governors,  unanimous  on  such  a  question, 
will  hardly  guarantee  that  all  the  Stales  would  rush 
impetuously  and  simultaneously  into  a  new  and 
untried  venture  of  the  sort,  and  it  is  well  for  our 
Government  that  this  is  so. 


THE  PROFIT-SHARING  SOLUTION. 

At  Binghamton  on  Labor  Day  Mr.  Frank  Morrison, 
Secretary  of  the  Federation  of  Labor,  delivered  an  im- 
passioned plea  for  all  working  men  to  join  and  uphold 
the  Federation,  because,  he  said,  the  employers  of  the 
country  are  using  every  means,  fair  or  foul,  to  break 
up  the  unions.  The  most  interesting  present  question 
for  the  trusts,  he  said,  is  how  they  can  prevent  their 
men  from  joining  the  unions,  "thus  minimizing  the 
possibility  of  a  demand  being  made  upon  them  for  an 
increase  in  wages  or  for  shorter  hours  of  labor." 

An  appeal  upon  this  ground  is  so  much  more  moving 
than  any  other  which  could  be  made  that  Mr.  Morrison 
cannot  be  criticized  harshly  for  making  the  assertion, 
and  it  may  be  that  he  has  convinced  himself  that  it  is 
true.  But,  on  the  contrary,  there  has  been  no  reason- 
able evidence  that  any  employer  desires  to  break  up 
the  unions,  although  many  employers  might  be  ex- 
cusable for  the  human  wish  that  organizations  which 
so  constantly  plague  them  could  somehow  be  smashed. 
What  every  employer,  small  or  large,  desires  is  free- 
dom to  conduct  his  own  business  without  more  than 
the  troubles  and  uncertainties  which  are  inevitable  in 
this  human  existence.  The  employer's  concern  begins 
and  ends  with  efficiency  and  fitness  in  the  workman; 
from  the  hardest  business  view  alone,  he  does  not  care 
with  whom  or  what  the  wTorkman  affiliates.  Unions, 
for  their  part,  insist  on  the  closed  shop,  and  would 
make  their  fight  upon  that;  this  necessarily  means  (for 
otherwise  it  would  be  meaningless)  that  membership  in 
good  standing  in  a  union  is  to  be  the  first  condition 
of  employment  and  fitness  is  to  come  in  as  it  can  get  in. 
The  "closed"  shop,  as  respects  all  non-union  workmen, 
means,  inevitably,  that  the  solidified  organization 
which  is  the  present  goal  is  to  dictate  what  the  Federa- 
tion demanded  of  the  Harriman  roads:  the  virtual 
power  to  hire,  the  virtual  power  to  dismiss,  and  the 
general  control  of  administration  between  hiring  and 
dismissal. 

The  difference  between  the  closed  shop  and  the  open 
one  is  that  between  positive  and  negative,  between 
slavery  and  freedom.  The  closed  shop  binds  and 
compels  employer  and  employee  together;  the  open 
one  leaves  both  free.  The  two  are  as  far  apart  as  the 
poles.  After  the  open  shop  is  established,  the  em- 
ployer has  all  he  cares  for;  to  assert  that  he  would 
go  farther  and  fight  an  organization  which  is  inoffensive 
to  him  is  to  assert  that  he  would  act  without  a  motive. 
Further,  it  is  idle  to  talk  about  avoiding  possibility  of 


demand  for  more  pay  and  shorter  hours,  because  that 
demand  is  periodically  made. 

It  was  natural  for  a  man  in  his  position  to  denounce 
profit-sharing,  but  Mr.  Morrison  is  just  as  wide  of  the 
truth  as  before  in  so  doing.  He  is  nearly  right  in 
saying  that  "the  trusts  are  employing  the  ablest  men 
that  money  can  secure  to  perfect  plans  to  more  effec- 
tively bind  the  workers  to  the  industry,"  evidently 
referring  here  to  the  United  States  Steel  Corporation. 
Doubtless  any  wise  corporation  would  pay  well  for  a 
plan  which  would  effectively  bind  its  men  to  it,  and 
such  a  binding,  on  the  only  possible  basis,  namely 
justice  and  self-interest,  is  the  most  desirable  thing  in 
the  industrial  situation  to-day.  We  may  go  farther 
and  say  broadly  that  no  other  solution  of  industrial 
troubles  can  be  conceived  than  to  reach  a  community 
of  interests  by  a  division,  upon  some  workable  ratio, 
of  profits  and  losses,  of  effective  work  and  ineffective 
work  or  wastes,  between  employers  and  employees. 
So  far  as  Mr.  Morrison  and  his  associates  influence  to 
this  consummation,  they  are  helpful  all  around  the 
board;   so  far  as  they  hinder  it,  they  are  hurtful. 

"One  of  the  most  plausible  and  at  the  same  time 
one  of  the  most  vicious  systems  that  the  representa- 
tives of  great  corporations  (proceeded  Mr.  Morrison) 
are  trying  to  fasten  upon  the  workers  of  the  present 
time  is  the  so-called  dividend  scheme,  a  scheme  in 
which  the  employees  cannot  make  a  suggestion  either 
as  to  wages,  hours  or  share  of  the  profit."  On  the 
contrary,  large  concerns  object  to  threats  and  dicta- 
tion, not  to  suggestions,  and  there  is  not  a  concern  in 
the  country  but  would  give  respectful  consideration  to 
any  suggestion  by  employees  as  to  any  detail  of  man- 
angement;  in  many  shops  suggestions  are  publicly  in- 
vited. As  far  as  employees  become  virtual  partners 
by  sharing  results,  the  interests  of  both  parties  coin- 
cide, and  making  suggestions  and  giving  reasonable 
heed  to  them  come  in  by  a  natural  process.  The 
community  of  interest  naturally  takes  the  next  step 
of  aiding  employees  in  such  lines  as  safety  from  injury, 
provision  against  death  and  invalidism,  and  others. 
The  "hardest  business  view"  above  mentioned  becomes 
a  more  intelligent  selfishness  when  employer  and 
employee  are  left  to  deal  with  each  other  and  get  into 
touch  without  a  menacing  outside  intervention.  The 
hostility  of  labor  leaders  to  the  profit-sharing  plans 
of  the  Steel  Corporation  has  been  so  sharply  manifested 
before  that  it  is  traceable  to  the  consciousness  that  such 
practical  partnership  makes  against  the  now  avowed 
dream  of  a  world-wide  labor  federation  which  shall  hold 
all  the  reins  of  industry. 


MILWAUKEE  &  ST.  PAUL  SHOWING  IN  AN 
ADVERSE  YEAR. 
If  the  annual  report  of  the  Chicago  Milwaukee  & 
St.  Paul  Railway  Co.  for  the  year  ending  June  30  1911 
is  not  as  satisfactory  as  could  be  wished,  at  least  it  is 
as  good  as  could  reasonably  have  been  expected  in  the 
trying  circumstances  and  conditions  under  which 
operations  had  to  be  carried  on.  At  an  outlay  of  over 
$200,000,000  the  company,  through  a  separate  organiza- 
tion (the  Chicago  Milwaukee  &  Puget  Sound  Railway 
Co.),  has  during  the  last  few  years  financed  and 
built  and  put  in  operation  a  system  of  lines 
to  the  Pacific  Coast  comprising  over  2,000  miles 
of  main  track.  Moreover,  it  has  had  to  carry  this 
huge  undertaking  through  the  earlier  stages  of  a  new 
enterprise  at  a  time  wdien  the  general  course  of  trade 
and  business  was  on  the  down  grade  and  when  also 
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the  railroads  themselves  by  reason  of  adverse  leg- 
islation and  Government  regulation  had  unusually 
hard  factors  to  contend  against  in  efforts  to  produce 
profitable  results. 

The  Pnget  Sound  extension  was  and  is  a  venture  of 
tremendous  size,  and  perhaps  if  the  management 
could  have  foreseen  what  the  course  of  industrial 
affairs  was  to  be  in  the  four  years  from  1907  to  1911, 
and  the  new  elements  that  were  to  enter  into  railroad 
operations  because  of  the  demands  of  labor  upon  the 
one  hand  and  the  repressive  action  of  the  Government 
on  the  other  hand,  no  little  hesitation  would  have 
been  displayed  in  embarking  upon  an  enterprise  of 
such  scope  and  involving  such  an  enormous 
outlay  of  money.  Presumably,  the  building  of  this 
added  system  of  mileage  was  necessary  in  order  that 
the  Milwaukee  &  St.  Paul  might  be  able  to  retain  its 
old  position  of  vantage  in  the  railroad  world;  but  we 
may  suppose  that  if  it  had  been  possible  to  look  into 
the  future  and  see  the  ominous  clouds  that  were 
going  to  threaten  the  railroad  industry  generally, 
action  upon  the  new  undertaking  would  at  least  have 
been  deferred  until  the  prospect  had  again  become 
more  inviting. 

And  yet  this  Puget  Sound  extension,  though  only  in 
the  second  year  of  its  operation,  may  be  said  to  have 
already  justified  its  existence — of  course  at  the  expense 
in  some  measure  of  rival  lines  whose  territory  has  been 
invaded.  When  we  say  that  the  undertaking  has 
justified  itself  we  mean  so  in  a  double  sense:  First  in 
that  it  has  demonstrated  its  ability  to  make  large 
profits  on  its  own  operations  and,  secondly,  that,  in 
addition,  it  apparently  is  contributing  a  very  important 
volume  of  new  traffic  to  the  parent  system,  the 
Milwaukee  &  St.  Paul,  which  obviously  was  the 
object  in  building  the  line.  This  new  traffic  the 
St.  Paul  hauls  over  its  own  lines  to  Eastern  destina- 
tions and  in  return  gets  traffic  to  exchange  with  the 
Puget  Sound  line  for  Western  destinations.  In  the 
former  respect  the  position  of  the  new  road  is  decidedly 
Unique  and  has,  it  is  safe  to  say,  few  parallels  in 
American  railroad  history.  What  transcontinental 
enterprise  can  point  to  #14,516,366  gross  operating 
revenue  in  the  second  year  of  its  operations  and 
$6,226,237  net.  these  being  the  results  for  the  twelve 
months  under  review.  The  Milwaukee  &  St.  Paul 
owns  all  but  $25,000,000  of  the  8154,959,000  f 
mortgage  bonds  of  the  Puget  Sound  line  ; 
whole  of  the  8100,000,000  stock,  and  these  large  results 
from  operation  (together  with  a  considerable  income 
from  outside  sources,  mainly  from  the  hire  of  equip- 
ment to  other  lines)  enabled  the  Puget  Sound  line  to 
pay  out  during  the  twelve  months  §5.000,000  in 
interest  on  its  funded  debt  (this  going  chiefly  to  1 
Milwaukee  &  St.  Paul)  and  to  pay  a  dividend  of 
12,300,000  on  the  s  100,000,000  of  stock  and  even 
then  to  carry  forward  undis  ributed  income  I 
twelve  months  in  the  sum  of  $472,197. 

The  part  played  by  the  new  line  in  contributing 
the   traffic   of   the    parenl  .    .         been    i 

important.     The    force    of    this  aent    will 

evident  when  the  course  of  the  Milwaukee  &  S  .  P 

>sa  revenues  is  contrasted  with  thai   of 
Northern    Railway    and    the    Northern    1' 
chie;  competi  ive  systems.     The  twelve  months  under 
review  were  a  period  of  declining  earnings  in  tl  ■  joinl 
territory    occupied    by    these    three    gri  tns. 

But  while  the  Northern  Pacific  and  the  Great  Northern 
suffered  yerj  large  losses  in  revenue,  the  Milwaukee 
cV  St.  Paul  was  able  to  maintain  its  revenues  al  the 


level  of  the  previous  year.  The  Northern  Pacific  in 
the  twelve  months  saw  its  gross  earnings  diminished 
no  less  than  $9,620,387  and  the  ('.real  Northern  in  the 
same  period  of  twelve  months  fell  behind  $3,212,727. 
The  Milwaukee  &  St.  Paul  on  the  other  hand  (the 
earnings  of  the  Puget  Sound  line  being  kept  separate 
and  distinct)  actually  earned  somewhat  more  in 
1910-11  than  in  1909-10,  the  total  for  the  latest  year 
being  $64,975,995,  against  $04,846,893  in  the  previous 
year. 

Examination  of  the  traffic  statistics  shows  that  the 
number  of  tons  of  freight  handled  in  the  latest  year 
was  really  3,905,268  tons  smaller  than  in  the  preceding 
year,  being  a  decrease  of  12.72%,  and  that  there  was  also 
a  loss  of  $708,987  in  the  passenger  revenue,  reflecting 
very  plainly  the  effects  of  business  depression.  But 
though  the  number  of  tons  of  freight  handled  de- 
creased in  this  striking  way,  the  tonnage  movement 
one  mile  decreased  scarcely  at  all,  being  diminished 
to  the  extent  only  of  .00  of  1%  and  reaching  for  1911 
5,323.534,710  tons,  against  5,326,907,888  tons  in 
1910.  This  means  that  the  loss  in  the  number  of  tons 
of  freight  transported  was  chiefly  in  the  local  or 
short-haul  traffic  and  that  as  an  offset  the  road  got  a 
large  amount  of  long-haul  traffic.  Such  a  view  finds 
confirmation  in  the  fact  that  the  average  number 
of  miles  each  ton  of  revenue  freight  was  carried  in 
1911  was  198.08  miles,  as  against  only  173.52  miles  in 
1910,  the  increase  in  length  of  haul  being  no  less  than 
14 XA%-  This  addition  to  the  long-haul  traffic  could 
have  come  only  from  the  Puget  Sound  line  and  the 
exchange  of  traffic  with  the  same. 

We  have  stated  that  the  falling  off  in  passenger 
earnings  had  been  $708,987.  In  the  freight  earnings 
the  loss  was  only  $132,082.  As  against  these  two 
losses  there  was  a  considerable  gain  in  other  trans- 
portation revenue  and  a  slight  gain  in  non-transporta- 
tion revenue,  with  the  result  of  bringing  the  total  gross 
operating  revenue,  as  already  stated,  $129,101  above 
that  of  the  year  preceding.  But  while  the  level  of  the 
gross  earnings  was  thus  maintained  (chiefly  as  a  result 
of  the  new  traffic  contributed  by  the  Puget  Sound 
Division),  on  the  other  hand,  in  the  matter  of  net 
revenues,  the  experience  of  the  St.  Paul  was  like  that 
of  other  large  railroad  systems — that  is,  cost  of  opera- 
tions, owing  to  higher  wages  and  other  causes,  was 
very  heavily  augmented,  and  necessarily  this  involved 
a  diminution  in  net  earnings.  For  the  latesl  year 
the  net  operating  revenue  was  only  $17,922,276, 
against  $20,055,896  in  the  year  preceding. 

President  A.  J.  Earling  says  "the  large  decrease  in 
the  net  operating  revenue  is  accounted  for  by  the  in- 
ability to  obtain  incr<  ased  rates  and         great  incres 
in    cost    of   labor."     There    is  a  worl  meaning  in 

the  designation  of  these  as  the  two  chief  causes  of  the 
year's  unfavorable  results,  namely  (1)  the  inability 
to  obtain  increased  rates  and  (2)  t]  il  increase  in 

the  cost  of  labor;  but  we  shall  qoI  enlarge  upon  this 
poinl  now  .     We  wish,  however,  to  <  other 

feature,  namely  that,  besides  th  inditions, 

'ii"  road  also  suffered  from  still  another  depn  in- 

fluence, namely  the  prostration  of  the  iron  and  Bteel 
industry  and  the  read  ion  in  illus- 

tration we  shall  again  turn  to  the  traffic  statistit 
We  have  already  seen  thai   the  passenger  traffic  fell 
off  and  thai  the  number  of  tor  I  moved  was 

reduced  almosl  1,000,000  tons.  The  jpring-wheal 
crop  in  Minnesota,  North  Dakota  and  South  Dakota 
was  poor  lasl  Beason,  and  i1  would  be  reasonable  to 
suppose,  therefore, thai  the  road's  agricultural  tonnage 
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had  in  consequence  been  heavily  reduced.  As  a  mat- 
ter of  fact,  the  agricultural  tonnage  was  almost  pre- 
cisely the  same  in  1911  at  5,739,385  tons  as  in  1910 
at  5,754,165  tons.  It  may  be  that  the  Puget  Sound 
line  contributed  enough  new  agricultural  tonnage 
from  the  western  end  to  offset  the  loss  at  the  eastern 
end. 

At  all  events,  the  decrease  in  the  total  freight 
moved  came  mainly  from  a  decline  in  the  mineral  ton- 
nage and  in  the  tonnage  in  manufactures,  and  that  is 
the  point  we  wish  to  emphasize,  because  these  are 
items  that  reflect  the  condition  of  general  trade 
and  business,  which  is  thus  seen  to  have  involved  a 
serious  loss  in  the  tonnage  of  the  road.  Of  products 
of  mines  the  tonnage  in  1911  was  only  7,187,511  tons, 
against  9,782,608  tons  in  1910.  Of  the  different  items 
making  up  this  aggregate ,  iron  and  other  ores  contrib- 
uted only  1,630,940  tons  in  1911,  against  2,365,970 
tons  in  1910;  stone,  sand,  &c,  1,666,070  tons,  against 
2,302,197  tons,  and  coal  and  coke,  3,808,635  tons, 
against  5,017,705  tons.  The  tonnage  of  manufactures 
was  4,969,968  tons  for  1911,  against  6,056,060  tons 
in  1910. 

Thus  it  is  plain  that  in  addition  to  the  other  draw- 
backs enumerated, the  St.  Paul  was  adversely  affected 
to  a  very  material  degree  by  the  falling  off  in  general 
trade  and  business.  Altogether,  therefore,  the  man- 
agement has  had  a  combination  of  adverse  influences, 
conditions  and  circumstances  to  contend  against 
which  have  had  few,  if  any,  parallels  in  the  past.  In 
this  state  of  things  the  outcome  of  the  year's  operations 
is  better  than  might  have  been  supposed  possible.  The 
company  has  maintained  7%  dividends  on  both  the 
common  and  preferred  shares,  and  with  the  aid  of  the 
income  received  from  Puget  Sound  stock  these  divi- 
dends are  shown  to  have  been  fully  earned — with  a 
small  surplus  carried  forward,  namely  $126,861.  It 
should  be  understood,  however,  that  the  $5,000,000 
in  dividends  from  the  Puget  Sound  shares  counted  in 
income  to  reach  this  result  represents  really  two  years' 
dividends  on  these  shares,  namely  the  $2,700,000  paid 
out  of  the  net  income  to  June  30  1910  and  the  $2,300," 
000  paid  out  of  the  income  for  the  year  ending  June  30 
1911.  It  is  hence  evident  that  the  St.  Paul  dividends 
were  maintained  by  a  narrow  margin.  The  future 
would  accordingly  appear  to  be  involved  in  some  un- 
certainty, though  of  course  through  no  fault  of  the 
management,  since  the  diminished  net  results  follow 
from  no  misjudgment  on  their  part  but  from  condi- 
tions common  to  the  whole  railroad  system  of  the 
United  States  and  beyond  the  control  of  any  man- 
agement. 


RAILROAD  GROSS  EARNINGS  FOR  A  UGUST. 

Our  early  preliminary  statement  of  gross  earnings 
for  the  month  of  August  reveals  moderate  improve- 
ment as  compared  with  the  corresponding  month  last 
year,  just  as  did  the  preliminary  statements  for  the 
months  immediately  preceding.  It  is  only  proper  to 
say,  however,  that  these  early  comparisons  have  not 
in  other  months  been  reflecting  the  situation  for  the 
roads  as  a  whole  in  the  United  States.  When  our 
final  compilations  for"  any  particular  month  covering 
the  entire  railroad  system  of  the  country  have  been 
presented  several  weeks  after  the  appearance  of  these 
preliminary  exhibits,  it  has  generally  happened  thus 


far  in  1911  that  the  showing  would  be  not  nearly  so 
good  as  indicated  bythe  early  returns — usually  instead 
of  a  small  gain  we  would  have  a  larger  or  smaller 
falling  off.  The  tables  given  in  our  analysis  last  week 
of  the  revenues  of  United  States  railroads  for  the  first 
half  of  the  current  calendar  year  disclosed  that  there 
had  been  a  falling  off  in  each  and  every  month  beginning 
with  February.  On  the  other  hand,  our  early  com- 
parions  recorded  losses  only  in  March  and  April. 

This  suggests  caution  in  accepting  these  early 
exhibits  as  a  guide  to  the  general  results.  The  main 
reason  for  the  difference  is  the  fact  that  the  early 
exhibits  cover  chiefly  roads  in  the  South,  where 
prosperity  is  still  being  maintained  at  a  high  level,  and 
Western  grain-carrying  roads  which  do  not  reflect  the 
reaction  in  trade  in  the  same  way  or  to  the  same  extent 
as  the  great  railroad  systems  running  through  the 
manufacturing  and  mineral  sections  and  taking  in  the 
great  centres  of  population,  where  a  considerable 
contraction  in  tonnage  has  resulted  from  the  depression 
in  the  iron  and  steel  industry  and  the  shrinkage  in 
general  business. 

Still,  so  far  as  they  go,  these  early  exhibits  are 
encouraging,  inasmuch  as  they  show  that,  on  the  roads 
included,  traffic  and  revenues  are  being  fairly  well 
maintained.  This  remark,  of  course,  is  to  be  taken 
only  in  its  general  sense  as  applied  to  the  roads  collec- 
tively. On  many  of  the  separate  roads  losses  are 
reported,  these  being  offset  by  gains  on  other  roads. 
For  the 89,799  miles  of  line  embraced  in  our  to-day's 
statement,  aggregate  gross  receipts  for  August  1911 
were  $71,282,467,  as  against  $69,057,069  in  the  same 
month  of  last  year,  the  gain  thus  being  $2,225,398, or 
a  little  over  3%.  The  table,  however,  embraces  three 
large  Canadian  systems,  and  the  bulk  of  the  whole 
gain  is  supplied  by  these  three  roads.  The  Canadian 
Pacific  reports  an  increase  of  $1,147,000,  the  Grand 
Trunk  Railway  an  increase  of  $617,625  and  the 
Canadian  Northern  an  increase  of  $327,650.  The 
combined  increase  for  these  three  systems,  it  will  be 
seen,  is  $2,092,275,  and  deducting  this  from  the  $8^- 
225,398  total  increase  leaves  the  merely  nominal 
increase  of  $133,123  (or  only  a  fraction  of  one  percent) 
for  the  railroads  whose  operations  are  carried  on  within 
our  own  borders. 

Even  that,  however,  is  not  a  bad  showing,  considering 
the  conditions  which  have  prevailed.  For,  im'&ddition 
to  the  fact  that  all  over  the  United  States  there  have 
been  traces  of  reaction  in  general  trade  and  business, 
Western  roads  had  to  contend  with  an  important 
diminution  of  their  grain  traffic.  The  movement 
of  oats  was  only  about  half  that  of  August  last  year 
and  there  was  also  a  very  large  shrinkage  in  the  receipts 
of  wheat,  though  it  is  important  to  bear  in  mind  that 
last  year  the  movement  had  been  of  unusual  dimen- 
sions. For  the  four  weeks  ending  August  26  the 
present  year,  the  deliveries  of  wheat  at  the  Western 
primary  markets  aggregated  only  23,418,589  bushels, 
against  36,469,443  bushels  in  the  corresponding  four 
weeks  of  1910,  while  the  deliveries  of  oats  wTere  but 
18,763,780  bushels,  against  34,998,277  bushels.  Adding 
corn,  barley  and  rye,  it  is  found  that  the  aggregate 
receipts  of  the  five  cereals  for  the  four  weeks  this  year 
were  only  56,455,507  bushels,  against  86,216,033 
bushels  in  1910  and  58,658,435  bushels  in  1909.  The 
details  of  the  grain  movement  in  our  usual  form  ap- 
pear in  the  table  we  now  insert: 
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Four  weeks 
end.  Aug.  ->">■ 
Chicago — 

1911 

1910 

Milwuuket  — 

1911 

1910 

St.  Louis — 

1911 

1910 

Toledo— 

1911 

1910 

Detroit— 

1911- 

1910 

Cleveland— 

1911 

1910 

Peoria — 

1911 

1910 

Duluth  — 

1911 

1910 

Minneapolis  — 

1911 

1910 

Kansas  City — 

1911 

1910 


u  ESTERN 

Flour. 
0bls.) 


507.501 
660,448 


s 
11 


294 .490        1 
250. 4S5        1 


229.540 
232.390 


30.913 
15.S15 

2.694 

7,740 

161,010 

171.800 


'53.660       1 
58.810      2 


FLOUR 

Wheat. 

(Push.) 

514.800 

.197.000 

,271,780 

.339.050 

,712.849 

.797.702 

.403.000 

.722,0011 

819, 4ss 
176,671 

33.726 
237,526 

239.670 
348.881 

,053.2'.li; 
!  ,456,503 

•).277.1S0 
J  ,508.250 

L592.S0O 
r.  685 .800 


AND   (lit  UN 

Corn . 

<bus/i.) 

4,539.300   12 

6.413.500   22 

557.060 
4  74.600      1 


2.049.175 
1,608,260 


250.300  1 
243.950   1 

192. .-,03 
194.662 

259.734 
173.505     1 

1.144.621 
1.275,890 

3,197 
23 .493 

495.020 
379,030     1 

1.606.600 
1.081.200 


RECEIPT 

<  Hits 
(fiush.) 

014.800 
175,000 

702,100 
250.100 

,897.200 
272,980 

,226.500 
.510. 500 

440. 00S 
285,712 

175.972 

309.410 

,056,070 

.784  935 

74,950 
78,964 

693.780 

732.370 

482.400 
598.300 


s 

Barley. 

I 

834,000 

7  1  1.000 

B83.700 
403,000 

20,580 

5,1.00 


2,060 
9,613 

57,600 
5S.000 

10S.970 

552.026 

631.720 
749.320 


(bush.) 
122.000 

63,420 

12.900 
31,672 

1,000 

16.000 


17.500 
20,900 

42,93  s 
11,232 

314,750 
118,440 


Total  of  all— 

1911 1.279.811 

1910 1,397,488 

Jan.  I  to  Aug.  26 — 

10 — 

1911 3,230,119 

1910. 5,104,041 

Miltraukee — 

1911 1.937.S15 

1910 1,936.505 

.Sf.  Louis — 

1911 1.444.670 

1910 1,668,380 

Toledo— 

1911 ._ 

1910 

Detroit— 

1911 154.770 

1910 144.477 

Cleveland — 

1911 20.417 

1910_ 60,721 

Peoria — 

1911 1,327,439 

1910 1,995,164 

Duluth— 

1911 377,445 

1910 482,420 

Minneapolis — 

1911 

1910 

Kansas  City — 

1911... 

1910 


23.418.589      11.097.600   18.763.780     2,538,630 
36,469,443      11.S70.090  34,998,277     2.521,559 


26,992.802 
20.141,700 

4.145.S10 
4.937.470 

11,054,096 

11.402,182 

4.685.000 
2,912,000 

1.156.444 
696.792 

286.397 
437,926 

878.422 
847,234 

7,046,641 
13,705,579 

37,343,087 
55.263,060 

15.301,910 
25.020.350 


59,967.400  55.138,400     8,358,500 
57,445,200  67.605,800   15,745,400 


636,908 
356,664 


582,200 
672,500 


4,217.930     7.225,004     4.765.S66       535,420 
5,168,930     7.253,750     7,200,293       499,810 


14,468.175   12.735.200 
16,695,912   14,339,415 


491,566 
920,965 


2.926,300 
2,750,600 

2.132.521 
1,543,310 

2,625.741 
3,590,311 

8,912,013 
10,337,376 

1,285.730 
687.321 

4.555.231 
5,702,721 

10.528.700 
11,733,050 


2.581.000 
2,752,400 

1.867,499 
1,422.796 

1.797.515 
3,548,378 

5.086.528 
9,758,897 

1.573,369 
4.979.669 


31,351 
64,951 

875,432 
1,387,312 

591,813 
4,619,172 


6,184,630     5,654.990 
9,247.018   10.570,258 


3.471.500 
2.837,500 


140,235 
204,862 

7,000 

89.150 


516 
7,242 

129,800 
274,500 

99.176 
33 1 , 139 

798,630 
1,039,140 


Total  of  all— 

1911 8,492.675   108,890.609   111.619.741    97.660.645  20,769,518  2.292,977 

1910 11,391,708   135,364,293   115,654,731123,745,623  40,508,351  3,118,343 

As  affording  some  indication  of  the  effects  of  the 
depression  in  the  iron  and  steel  industry  we  may  note 
that  the  shipments  of  iron  ore  by  water  from  the  upper 
Lake  ports  amounted  to  only  5,548,311  tons  in  August 
1911,  against  6,964,381  tons  in  August  1910;  for  the 
season  to  Sept.  1  the  shipments  were  19,606,068  tons 
in  1911,  against  28,827,029  tons  in  1910,  though, 
as  already  indicated,  the  roads  which  would  be 
most  seriously  affected  by  the  depression  in  the  iron 
and  steel  trade  are  not  represented  in  this  preliminary 
compilation  of  earnings,  since  they  are  not  in  the 
category  of  roads  which  make  it  a  practice  to  furnish 
early  returns. 

On  the  other  hand,  Southern  roads  had  the  ad- 
vantage of  larger  cotton  shipments  the  present  year. 
The  gross  shipments  of  cotton  overland  in  August  1911 
were  only  10,613  bales, against  27,558  bales  inAugusI 
last  year,  but  the  receipts  at  the  Sou  hern  outpo 
were  318,401  bales,  against  160,420  bales  in  Augusl 
1910  and  100.747  in  August  1909.  The  reason  in  the 
main  for  the  larger  cotton  movement  this  year 
that  the  new  crop  was  early  and  moved  promptly  to 
market.  The  details  of  the  port  receipts  are  shown  in 
the  table  which  follows: 

RECEIPT.-,  OF  COTTON   AT  SOUTHERN   PORTS   IN   AUOU8T   AND     FROM 
JANUARY   1  TO  AUGUST  31    1911,    1910  AND   1909. 


Porli 


August. 
1911.       1910.   I    1909. 


Galveston bales 

Port  Arthur.  Ac 

New  Orleam       

Mobile 

leols,  Ac 

Savannah  

Brunswick 

'  harleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  Ac 


205  4  13  120,363 


32.175 

700 

-'-  1 

86,147 

26.750 

1 ,437 

131 

2.381 


242, 

11   6*5 

100 
16,496 

4,63  i 

U  J 
6369 


January  1, 


1911. 


Total 318,401  100,420  100,747  2,620,511  2,261.070  3,61 


48,233 

475 

13.706- 

5.651 

.Vis 

502 

4,732 


879.716 

269,979 

640,607 

58  887 

8*   112 

34S  21  l 

SO  036 

38  890 

756 

I  .140 


1910. 

814.169 
lo:  867 
609,645 

2(M  040 

792 

il  948 


II-  004 

114,747 
210  660 

16  i '  i 


As  far  as  the  separate  roads  are  concerned,  the 
Colorado  &  Southern  has  the  largesl  amount  of  de- 
crease, namely  $217,713,  and  is  followed  by  the 
Chicago  &  Alton,  the  Missouri  Pacific  and  the  Wabash, 
which  have  losses,  respectively,  of  $91,779,  $88,000 
and  $85,956.  These  latter  losses  are  probably  to  be 
explained  by  the  smaller  grain  movement,  while  the 
loss  on  the  Colorado  &  Southern  doubtless  follows  from 
a  shrinkage  in  the  mineral  traffic  in  Colorado.  It  is 
difficult  to  understand,  however,  why  the  Colorado  & 
Southern  should  suffer  so  much  more  severely  in  that 
respect  than  the  Denver  &  Rio  Grande,  which  operates 
in  the  same  State  and  comprises  a  much  larger  mileage. 
While  the  Colorado  &  Southern  falls  behind  in  amount 
of  $217,743,  the  decrease  in  the  earnings  of  the  Denver 
A:  Rio  Grande  for  the  same  month  has  been  no  more 
than  $9,700.  In  preceding  months  there  has  been  the 
same  disparity  between  the  results  for  the  two  roads. 
Indeed,  for  a  long  time  the  Colorado  &  Southern  has 
been  losing  $50,000  to  $60,000  a  week,  while  the  losses 
for  the  Denver  &  Rio  Grande  have  been  comparatively 
moderate.  As  against  this  year's  decrease  of  $217,743, 
the  Colorado  &  Southern's  increase  in  August  last 
year  was  only  $111,592. 

Among  the  other  roads  reporting  decreases,  the 
falling  off  of  $44,284  on  the  Buffalo  Rochester  & 
Pittsburgh,  which  is  a  large  carrier  of  bituminous 
coal,  indicates  the  shrinkage  in  the  demand  for  coal. 
On  the  other  hand,  as  against  the  roads  which  hav 
suffered  a  diminution  of  their  revenues,  there  is  a 
considerable  number  able  to  report  improved  gro 
revenues  as  compared  with  a  year  ago — entirely  apart 
from  the  Canadian  systems,  which  continue  to  be 
favored  with  unusual  amounts  of  gain  by  reason  of  the 
continued  prosperity  of  the  Dominion  of  Canada, 
aided,  in  the  case  of  the  Grand  Trunk  Ry.  of  Canada, 
by  the  circumstance  that  comparison  is  with  a  period 
last  year  when  the  traffic  of  the  system  was  still  dis- 
turbed somewhat  by  the  previous  month's  strike  of  the 
employees.  The  list  of  roads  in  the  United  States 
distinguished  this  time  for  improved  receipts  includes.  . 
the  Great  Northern  Ry.,  the  "Soo,"  the  Illinois  Cen- 
tral, the  Southern  Ry.  and  several  other  roads  in  the 
South  and  Southwest.  In  the  following  we  show  all 
changes  for  the  separate  companies  for  amounts  in 
excess  of  $30,000,  whether  increases  or  decreases: 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS   IX   AUGUST. 


Increases 

Canadian   Pacific $1,147,000 

Grand   Trunk 617,625 

Canadian  Northern 327,650 

Great   Northern 189,187 

Minn  St  Paul  &  S  S  M 137,876 

Illinois  Central .  129,507 

Southern    Railway-  109.51.8 

I  &  Mississippi  Valley  HO, . 320 

Missouri   Kansas  &  Texas  73. 619 

Si  aboard  Air  Line 71,957 

Central  of  Georgia.       ...  59,700 

1  nesapeake  &  Ohio.  43,803 

tnternat  &  Great  Northern  41,000 


Decrease. 

Colorado   &  Southern $217,7  13 

Chicago  &  Alton 91,779 

.Missouri   Pacific 88,000 

Wabash   85,956 

Ala  New  OH  &  Tex  Pac  55,249 

Duluth  South  Shore  &  Atl  46,133 

Buffalo  Rochester  &  Pitta  1 1.284 

Minneapolis  &  St  Louis. .  36,109 

st  Louis  Southwestern...  32,257 


Representing   13   roads 

In   our   compilation      $3,028,562 


rating    9    roads    In 
our  Ion $697,510 


As  to  the  results  for  August  in  other  years,  the 
leader  need  hardly  be  told  that  with  the  exception 
of  the  great  contraction  in  1908  which  followed  after 
the  panic  of  1907  the  record  <>i  earnings  in  Augusl 
has  been  one  of  accumulating  gains  for  a  long  series 
o  years.  '  In  Aug.  MHO  our  early  statement  showed 
an  addition  of  $5,000,10 1.  or  9.90%.  In  1909  also 
'here  was  a  gain,  this  being  $0,102,000,  or  11.77',  . 
These  two,  however,  only  a  little  more  than  sufficed 
to  make  good  the  $10,691,980  loss  experienced  in 
1908.  Prior  to  1908  there  were  increases  in  each  and 
every  year  hack  to  1896,  as  will  appear  from  the 
following  summary  of  the  monthly  totals  drawn  from 
i  0.-  early  compilations  each  year:  §| 
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August. 


Mileage. 


Year 

Given 


fear. 

1896 

1897 

1898 
1899 
1900 

1901  .... 

1902  .... 

1903 

I  901 
1905  .... 

1906 

1907  .... 

1908 

1909 

1910 

1911  .... 

Jan.   1  to 
L896 

1897  .... 

L898 

1899 
1  iOO  . . . 

1901 

1902  ... 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 


Roads 

120 

118 

121  ! 

112  i 

105  i 
96 
76 
76 
67 
56 
68 
67 
52 
49 
46 
50 

Aug. 

116 

114 

121 

110 

105 

92 

76 

76 

67 

55 

66 

67 

51 

49 

45 

50 


Year       In- 
1'rcccd.  (Tease 


Miles. 

89.991 
93,1 OS 
94 , 1 86 
95,798 
96,376 
99,951 
90,102 
98.126 
83,160 
81,055 
92,788 
93,683 
82,513 
78,484 
81 ,879 
89,799 

SI- 
NK,? 12 
92,379 
94,1 85 
95.484 
96,376 
96,056 
90,102 
98,126 
83,160 
80,798 
92,507 
93,683 
82,091 
78,484 
81,421 
89,799 


Miles 

89,225 

91,625 

93,792 

94,771 

93.157 

97.750 

88.620 

96,047 

81.248 

79,192 

90,455 

92,898 

81,261 

77,217 

78,874 

87 ,98 1 


SS. 111)1) 

90,896 
93,792 
94,455 
93,157 
93,855 
88.  (',20 
96,047 
81,248 
78,935 
90,174 
92,898 
80.891 
77,217 
78,432 
87,984 


% 

0  S2 
1.62 
0.42 

i  os 

3.45 

2.2 

1.67 

2.16 

2.35 

2.2( 

2.58 

0.84 

1.54 

1.6 

3  XI 

.'  06 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


38,801.525 
43, 190, 342 
46,632,848 
51,751,100 
57,143,176 
85,155,714 

58.887.90S 
72, 505  .OUT 
59,4  15.529 
68,859,481 
79,344,748 
8(1.377,190 
59,649,837 
57.953,811 
62,005,137 
71.282.167 


Increase  (  +  ) 
or  Decrease  ( — ). 


0.83  287 

1  ,62  298 
0.42  337, 
1.08378 

3.45  117 

2  31  4  17 
1.67  429 
2.16  536 
2.35  419 
2.26421 
2. 59  575 
0. 84^636 
1.48  422 
1.65  409 
3.81J452 
2.06  511 


248.00: 
238,929 
683,518 
241,765 
335,014 
I  98 .171 
366,197 
623 ,682 
174,339 
761.129 
472,692 
734,664 
122,512 
593,132 
534,443 
926,161 


10.010,141 

38,526,399 
44,446,940 
48,325,106 

53,731.00  1 
57.439/171 
66,213,712 
66,411,069 
57  194,231 
55  9:,:.  no 
70. 099  249 
79,029,05 
70,341,817 
51  851,211 
56.40.,  033 

(,9.057  .069 


272,696  995 
291 ,932,827 
304.008,624 
348,51  1 ,4  7;i 
371.773,610 
376, 72(1, S58 
397,306,062 
475.299,340 
123,955,840 
393,742,645 
19S.726.455 
575,891  ,850 
507.168,353 
367.711.841 
391,216,649 
504,172,509 


—  1.208,619 

I  4,663,943 

+2,185,908 

I  6,425,994 

.',,112.172 

+  7,716.213 

+  2,671.19(1 

+  6.093,998 

+  1,951,298 

+  2.904.051 

+  9.245,499 

I  7,348,139 

-10,691,980 

I,  102.600 
+  5.600.104 
+  2,225,398 


i   14 
+  6 

;  33 

+  29 
+  45 
+  40 
+  32 
+  61 

—i 
+  28 
+  76 
+  60 
—85 
+  41 
+  61 

+  7 


551.007 
306,102 

(174.891 
7.10.292 
561.404 
471.316 
0110,135 
324.342 
781,501 
021,484 
746.237 
,842,814 
045,841 
881,291 
,317,794 
,753,652 


% 
3.02 

12.62 
4.92 

13.29 
(i  36 

L3.43 
4.75 
9.17 
3.39 
5.19 

1  3  .  I  9 
9.30 

15.20 

11.77 
9.90 
3.22 


5.33 

2.16 
11.07 

S.53 
12.25 
10.74 

8.07 
12.90 

1.12 

7.12 
15.39 
10.57 
16.78 
11.40 
15.68 

1.54 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of  the 
anthracite  coal  roads  are  included  in  this  table. 

To  complete  our  analysis,  we  add  the  following  six- 
year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


August. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

t 

$ 

S 

S 

$ 

Ala  Great  Sou  _ 

363,814 

386,658 

305,425 

304,303 

361,640 

343,250 

Ala  N  O  &  T  P 

— 

.    N  O  &  N  1 : . 

280,743 

301.427 

263.041 

212,044 

269.676 

235,671 

Ala  &  Vicksb 

131,065 

149.93S 

130.9)1 

113,380 

128,414 

116,907 

Vicks  Shr&P 

116,746 

132,438 

110,350 

106,268 

138.309 

120,007 

Atl  Birm  &  Atl 

245,293 

230,079 

195,586 

139,101 

172.431 

125,735 

Cent  of  Georgia 

1,043.500 

983,800 

867.745 

812,293 

965,871 

949.512 

dies  &  Ohio.c 

2,993.131 

2,949,328 

2.642.575 

2,292,905 

2.667.359 

2,201,092 

Cin  N  O  &  T  P 

806,107 

834,605 

661,114 

666,688 

766,221 

700.072 

Lou  &  Nashv.b 

4.570,430 

4,567,267 

4,061,442 

3,649,746 

4.426,453 

4,009,935 

Mobile  &  Ohio 

931,396 

920,323 

821,856 

713.:;.:: 

921,980 

852 , ! 42 

Seaboard  A  L. 

1,616,936 

1,544,979 

1,379,820 

1,060,634 

1,326,305 

1.171,596 

Southern  Ry._ 

5,150,975 

5,041,457 

4,640,736 

4,031,053 

4.923,571 

4,643,765 

Yazoo  &  MissV 

800,244 

719.924 

742,968 

a637,647 

796.802 

674,775 

Total 

19,050,380 

18,762,223 

16.S23.602  14,769,394 

17,865,032 

16,144,459 

a  Includes,  beginning  with  this  year,  some  large  items  of  income  not  previously 
i  ncluded  in  monthly  returns. 

b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911,  1910 
and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


August. 

1911.            1910. 

1909. 

1908. 

1907. 

1906. 

$                  S 

s 

S 

S 

S 

Colo  &  South.* 

1,265.907     1.4S3.650 

1,372,058 

1.269,881 

1,114,736 

1,107.345 

Denv  &  Uio  Gr 

2,170,900    2,180,600 

2,046,674 

1,764,400 

2,120,262 

1,805,005 

Int  &  Grt  Nor. 

756,0001       715,000 

618,952 

580,458 

589,334 

614,210 

Mo  K  &  Tex. a 

2,371,109    2,297,490 

2,179,360 

2,200,770    2,288,414 

1,940,802 

Missouri  Pac 

4,633.000    4,721,000 

4,574.924 

3,907,886    4,670,229 

4.275,722 

St  Louis  Sou  W 

927,9211        960,178 

854.155 

807,100        937.405 

833.804 

Texas  &  Pacific 

1.274.845     1,294.383 

1.174.20S 

1,071,902     1.256.730 

1,119,350 

Total 

13.399,682' 13,652.301 

1 

12,820,331 

11,602 

12,977.110 

11.696,898 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
a  Includes  the  Texas  Central  in  1911  and  1910. 

EARNINGS   OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


August. 

1911. 

1910. 

1909. 

s 

7,426,985 

1  014,144 

308  MO 

b5.5r,r.  >:  : 

"To  360 

375,730 

1,785,030 

1908.      J       1907. 

s                s 

6,385, 957  7,010,177 
737,340  776,972 
222,549!  333,139 
1)1  MO.  172  5,742.628 
265.676  259.893 
340,783'       346,009 

1,639,324     1  750 

1906. 

Canadian  Pac. 
Chic  Grt  West* 
DulSoSh  &  At 
Great  Northern 
Iowa  Central ._ 
Minn  &  St  L. . 
MinStP.v :SSM  a 

S 

10.073.000 

1,105,087 

2  19,962 

6,064,755 

285,680 

397.191 

2.136,619 

S 

8,926,000 

1,100,757 

346.095 

b5,875,568 

302.173 

433,300 

1,998,743 

S 

6,170,452 

S28.3S9 

303,1  i! 

'"'.099 

256.207 

;,  !  19 

1,732  981 

Total 

20,362  :  H 

18,982,630 

16,739,102 

14,052,101.16,219,416 

14,638.778 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1911,   1910,   1909  and   1908. 

a  Includes  Chicago  Division  in  1911,  i  110,  1909  and  i  108;  I  -  n  vi  ue  '.cars  we 
have  co  ibined  Minn.  St.  Paul  <t  S.  S.  M.  and  Wisconsin  Central. 

b  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS    OF    MIDDLE    AND    MIDDLE    WESTERN    GROUP. 


Auoust. 


Buff  Roeh  &  Pi 

Chic  Ind  &  Lou, 

GrTrkof  Canl! 

GrTrls  WesJ- 

Del  GH&M| 

Canada  Atl) 

Illinois  Central! 

Tol  Peor  &  W 

Tol  St  L  &  W. 

Wabash    ..... 


1911. 

$ 

914  365 
602   !50 

4,502,674 


5  157,321 

I  10   >i  I 

3  ,;  104 

2.671,020 


Total 1  !    118,645  I  I  036,791 


1910. 

S 
958,6*9 

618.736 

3.885,049 


28.014 
124,623 

364.74  4 
2.755.976 


I  103 


a815,208 

531,390 


1908. 

S 
616,523 
187,1  17 


1307. 


S 
71  3 

556 


646 

0 


3  879,403    3  183,778     '  0  -, 


b:  370,027  4,662,61  I  5  280  578 

107.372  102,091  105  251 

343,025  321,449  i01,338 

-    .  !4,167  2.376.979  2,60  !    10 


13,17  1,508  12,050,586  13,812,513 


1908. 


3 
743.622 
557,419 

3.835.271 


.486,251 
105.170 
106.985 

.505.541 


12.690.265 


a  No  longer  Includes  receipts  from  outside  operations. 

b  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

c  Includes  earning?  of  the  Indianapolis  Southern,  beginning  with  July  1910 


GROSS   EARNINGS  AND   MILEAGE   IN   AUG1  ST. 


A  nine  i,j  Road. 


Alabama  Great  Soul  hi  1 1 

Ala  New  Oil  &  T(  %  Pac 

New  Oil  &  Northeast's 
Alabama  &  Vicksburg. 
leks  .'Shrev  «  Pacific 
Ann  Arbor 

Atlanta  Blrm  &  Atlantic 
Bellefonte  Central 
Buffalo  Roeh  &  Plti 
Canadian  Northern 
Canadian  Pacific 
Centra]  of  Georgia 
Chesapeake   &  Ohio 
Chicago      &  Alton 
Chicago  Great  Western 
Chicago  Ind  &  Louisville 
Cine  New  Oil  &  Tex  Par 
Colorado  &  Southern 

Denver  <-,.■  i  tlo  Gi  ande 

!)<  over  Xorthvv  &  Pacific 
Detroit  &  Mackinac 
Detroit  Toledo  &  I  ion  ton 
Duluth  South  Shore 
Georgia  Southern  &  Fla 
Grand  Trunk  of  Canada 
Grand  Trunk  Western 
Det  Gr  Hav  &  Milw 
Canada  Atlantic.    . 
Great  Northern. 
Illinois    Central. 
Internat'l  &  Gt  Northern 
Iowa  Central. . 
Kansas  City  Mex  &  Orient 
Louisville  &  Xasiu  iM  ■ 
Mineral    Range. 
Minneapolis  &  St  Loo 
Minn  St  Paul  &  S  S  M 
Missouri  Kans  ft  '! , 
Missouri  Pacific. 
Mobile  A  Ohio 
Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestei  a 

Seaboard  Air  Line 

Southern  Railway.. 
Tenn  Ala  A  Georgia.. 
Texas  &.  Pacific... 
Toledo  Peoria  &  Western 
Toledo  St  Louis  &  West'n 

Wabash 

Yazoo  &  Miss  Valley 

Total  (50  roads) 

Net   increase    (3.22%) 

Mexican  Roads   (not  in 

Interoceanic  of  Mexico 

Mexican    Railwav 

National  Rys  of  MeMco_2 


Grot  :  Earnings 


Mileage. 


19)1. 


$ 
363,81  1 

280,743 

131.065 
116.746 

212.286 
2  4  5.  ■:■■)  ■■', 

1,992 
9  1  1   311.-. 

1,420,6  >0 

.",.00! 
1,043.500 
2,993.131 
1,368,865 

1,10.",, OS7 

so; 

xoo.107 
1,265  907 
2.170,900 

139,098 

109,7*:', 

165,621 

299,962 
188,451 

1,502,674 


6,00  1.755 

5.457.32  1 

756,000 

235.680 

J/8  6.3  37 

4,570   (30 

64,015 

397.191 

2,136,619 

2, 3  71  ,109 

4,633,0  H 

931.396 

32,418 

17,689 

927,921 

1,616,936 

5,150,975 

11,261 

l,274,^,  15 

110,811 

360,104 

2,671,020 

800.244 


71,282,467 


eluded  in 
768,3.--  -■ 
{/"SO, 700 
5,363,834 


a  Includes  the  Texas  Central  In  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

y  These  fig-tires  are  for  three  weeks  only  in  both  years. 

GROSS  EARNINGS  FROM  JANUARY   1   TO  AUGUST  31. 


Name  of  Roa  1. 


Alabama  Great  Southern. 
Ala  New  Oil  &  Texas  Pac — 

New  Orl  &  North  East'n. 

Alabama  &  Vicksburg.. 

\  leks  Shrove  &  Pacific.. 

Ann  Arbor 

Atlanta  Birm  &  Atlantic 

Bellefonte  *  lentral 

Buffalo  Rochester  &  Pittsb 

Canadian  Northern 

Canadian   Pacific 

Central  of  G  :ors  La       

Chesapeake  &  Ohio 

Chicago   {■:  Alton 

•  hicago  Gre<  t  •■■■'■     ern 

i  "i  .-  i    o  Indian  i  ■  .  ■  Louisv 
lin    .  'v.  Orl  &  res   s  Pac 

Colorado  &  Southern 

Denver  &  Rio  G)  mde 
Denver  Northwest  &  Pac 
!•■  ■!.,;•'  .-:  Mael  in  o 
Oetroi    1  oledo  &  Ronton. . 
Duluth  South  Shore  &  Atl 
Gc  irgia  Southern  &  I 
Gr  in  i  Trunk  of  (';•.::, 

Grand  Trunk  W<       rn 

Det  Grand  Ho.v  &  Mirvs 

Canada  Atlantic 
Great    Northern 

Illinois  C<  -it    tl 

Internal  &  G  'cat   ?  orthern 
Iowa  Centra! 

Kan  '  >rlent. 

Louisi  ill  i  &  Ni    '      He 
Mineral   Rai  • 
Minneapolis  I    »ui 

Minneap  St  Paul  5 
S         url  Kansas    t       -. 
■  ■■;   Pacific 

Mobile  8   Ohio  . 

slif  >rnla-(  >regon. 

Rlo  <    ande  So    "   :rn . 

■  i   I  ,ouP     ■',i  h  re  I   rn 

!e    loarJ   '■':■  Line     

Southern   Railv    > 
r  nnessi  e  Ala  <    G 

Texa  ;    &    P  LC'ifie 

■ !  ■ . . :    lo    'en 

rol    '  ■  -     I  ouis  &  v.      :,  ■! 

lI      h 
Yazoo  &  Missl 

Total  (50  ro   ds) 

Nei  Increase  (1.54%) 

Mexican  Roads  (not  Includ 
I  nt(  ■  oceanic  of  Mexico 

Mexican  Railway     

National  Rys  of  Mexlco.s 


1911. 


1910. 


2,879,960       2,937.071 


2,3ol 
1,074 
898 
1,313 
1  ,866 
44 
5,933 

10,049 

68,414 
8,165 

21,335 
9,480 
8,149 
1,118 
5,954 
9,123 

11,519 

662 

788 

1,039 

1,994 

1,548 


,  180 
,526 
868 
.801 

,088 
,814 
,7  59 
,500 
,9:2 
,630 
.95  5 
.97  5 
,120 

,660 

.732 
.819 
,596 
.488 

,168 
,246 


34,200,979 


38 
40 
5 
2 
ill 
34 

3 

44 

al7 

34 

7 


,221,267 

,424,432 

155,  189 

.252.;:  I  ! 
,050,719 
.8  1  1  ,835 
489. 276 

,0  ,1    '■  ■ 
,665,994 
.157.11? 
,458,82 

196,477 

52  1.357 

' 

.7  11  ,8  :' 

,493.  VHP. 

79,3)  I 

,323.81  ' 

826  88 

182 

131    22 ;'' 
!717i786 


511,925,164 

ed  in  tol  il 
6,056,507 
2/5,412,200 
40,936.874 


2,365 
4.4  15 
957 
1.263 
1,721 

5.94S 
8,350 

o:  a  .9 
2  -.  220 

8,1     I 

6,214 

10.94 

844 
1.114 

1.520 


673 
761 
118 

r,  77 

8)8 
.188 
951 
000 
,  10 
622 
4  7* 
157 

' 
' 

182 
396 


2;;. 211, 17. 


41.216 
39,404 
5.44:1 
2.162 
;/1.15-i 
35.252 

3,1  36 

45.010 
16.840 
34.8     ■ 

7..T' 
2  55 
3S8 

7.063 

4  3.598 
,1 
68 
!     -   ,f 

i 

' 


U 
S:i: 
,840 
,8GS 
,418 

991 
,292 
,307 

S  7 : 

■7: 

03? 
■ 

D  : 
.762 
.919 

S9 
,32J 

"  : 
,07! 
.'.si 
,85( 

-.  1: 
,06; 


504,172,50i 


6.02  4.732 
43.675.644 


Increase. 


50,424 

144,270 


4,699.500 

5,255  782 

'12.008 

115,  487 

690,818 


Decrease. 


35,100 


3,314 

~  27,850 
3,019,807 


4,349,438 
11,649 

83.976 


826,518 
284.76; 


1 1  C  .  5 
1,123 
1,355,65? 

10,557 

.",  '        ■ 

. 

-      .    17 

I     1,423 

17,172.237 
7.753,852 

34,775 


57,111 

64,493 
41,235 
53,250 


8,374 
15,202 


43,700 

259~977 
1.823 
795.455 


56.491 
75.385 

246,314 


2,995.173 


83.633 

441. 155 

53,7    . 

9 -.4,  ITS 


- 


■   : 


58 


9,418,585 


52,700 

2.739.737 


a  Includes  the  Texas  Central  in  1911  only. 
x  Now  includes  Mexican  International  in  both  years. 

11  These  figures  are  down  to  the  end  of  the  third  week  of  August  only  in 
both  years. 
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ITEMS   ABOUT   BANKS,   BANKERS   AND   TRUST   COS. 

— National  Bank  of  Commerce  stock  is  the  only  bank  stock 

of  which  any  public  sales  have  been  made  this  week.     The 

transactions  in  the  stock,  which  were  all    made  at   the  Stock 
Exchange,  reach  a  total  of  122  shares,  the  price  ranging  from 
201 7s  to  202.     No  trust  company  stocks  were  sold. 
shares.     liAN'K     New  York.        Lent,    innii.  close.      Last  previous  sale. 
122  Commerce.  Nat.  Bank  ol         201  h   202       202       Sept.  tail 

— The  speakers  who  will  address  the  Trust  Company 
Section  of  the  American  Bankers'  Association  at  the  New 
Orleans  meeting  are  made  known  in  the  program  of  the  pro- 
ceedings furnished  us  this  week  by  Philip  S.  Babcock,  Secre- 
tary of  the  Section.  The  Trust  Company  Section  will  meet 
on  Wednesday,  Nov.  22,  and  the  following  is  the  program 
as  now  arranged: 

ORDER  OK  PROCEEDINGS. 

Meetlnir  to  be  called  to  order  by  the  President  of  the  Sectioti  at  I  ('  a.  m. 

Prayer. 

Address  of  welcome  on  beh  i!f  of  Louisiana  and  the  eity  of  New  Orleans, 
by  Hon.  dared   V.  Sanders,  Governor  of  Louisiana. 

Address  of  welcome  on  behalf  of  the  trust  companies  of  Louisiana,  by- 
Mr.  Lynn  H.  Dinkins,  President  of  the  Inter-State  Banking  &  Trust  Co., 
New  Orleans. 

Reply  to  addresses  of  weleome  and  annual  address  of  the  President, 
by  Mr.  Oliver  C.   Fuller. 

Report  of  the  executive  committee,  by  Mr.  F.  II.  Fries.  Chairman. 

Report  of  tiie  Secretary,  by  Mr.  Philip  s.  Babcock. 

Report  of  the  committee  on  protective  laws  by  Mr.  Lynn  It.  Dinkins, 
Chairman. 

Address  -  "The  Relation  of  the  Trust  Company  to  the  Lawyer,"  Mr,  Mar- 
quis Eaton,  Chicago,  111. 

Address— "Registration  of  Commereial  Paper,"  Mr.  Fred.  t.  Kent, 
Vice-President  Bankers  Trust  Co..  New  York  City. 

Address — Mr.  A.  A.  Jackson.  Vice-President  Girard  Trust  Co.,  Phila- 
delphia,  Pa. 

Report  of  the  committee  on  legislation,  by  Mr.  Oliver  C.  Fuller,  Cha 

At  the  coming  meeting  of  the  Association  the  question  of 
banking  legislation  as  proposed  in  the  Aldrich  plan  and  modi- 
fied by  the  Currency  Commission  of  the  American  Bankers' 
Association  will  be  given  special  prominence.  Discussion 
will  be  had  of  all  the  various  phases  of  the  plan,  and  to  this 
end  sixteen  speakers  have  been  assigned  to  treat  of  its  differ- 
ent aspects.  Senator  Aldrich  will  address  the  Convention 
on  the  subject,  and  George  M.  Reynolds,  President  of  the 
Continental  &  Commercial  National  Bank  of  Chicago,  and 
James  B.  Forgan,  President  of  the  First  National  Bank  of 
Chicago,  are  also  slated  to  speak  at  the  meeting.  In  view 
of  the  time  which  is  expected  to  be  taken  up  in  the  consid- 
eration of  the  currency  problem,  everything  else  has 
been  made  subservient  to  it,  and  it  is  understood  that 
it  is  the  purpose,  in  the  preparation  of  the  program  of 
the  various  sections,  to  bring  the  proceedings  of  each 
into  as  brief  a  compass  as  may  be  consistent.  The 
wide  interest  already  evidenced  in  the  coming  session,  as 
well  as  the  interest  which  centres  at  the  present  time  in  the 
currency-reform  question  and  the  resultant  discussion  which 
is  to  be  had,  afford  indication  that  the  forthcoming  meeting 
will  be  one  of  the  most  important  in  the  annals  of  the  Asso- 
ciation. 

— Col.  Fred.  E.  Farnsworth,  General  Secretary  of  the 
American  Bankers'  Association,  leaves  to-day  for  Omaha, 
where  he  is  to  deliver  an  address  before  the  Nebraska  State 
Bankers'  Convention  next  week. 

— At  a  conference  of  the  Southern  cotton  growers  in 
Montgomery  on  Wednesday,  a  resolution  was  adopted 
declaring  cotton  to  be  worth  15  cents  a  pound,  and  urging 
the  farmers  to  hold  it  for  that  price.  The  resolution  followed 
the  presentation  of  a  report  in  whichlhe  Opinion  was  expressed 
that  the  crop  in  America  would  not  exceed  12,500,000 bales. 
To  finance  the  crop  a  resolution  was  passed  dirt  (tin-  that 
the  farmer  deposit  his  cotton  in  a  warehouse  and  use  hi-  re- 
ceipt as  collateral  until  he  can  dispose  uf  his  crop  al  not  less  than 
15  cents.  The  conference  was  attended  by  Congressmen, 
I".  S.  S.-nators,  Commissioners  of  Agriculture  or  their  re- 
presentatives from  every  Southern  State,  and  hundreds  of 
farmers  and  business  men  of  the  South.  A  permanent  or- 
ganization was  formed,  the  designation  Southern  Cotton 
Congress  being  adopted.  .\ti  announcement  is  reported  to 
have  been  made  at  the  conference  by  Pr<  sidenl  '  li.nl 
Barrett  of  the  Farmers'  Union  to  the  effeel  that,  under  ar- 
rangements completed  with  a  French-English  syndicate, 
jurancea  have  been  given  that  §?.">, 000,000  at  <;* ,  will  be 
available  for  financing  the  crop.  This  statement,  according 
to  the  "Journal  of  Commerce"  of  yesterday,  is  ridiculed  by 
the  leading  bankers  and  cotton  men  here.  The  views  of  one 
Wall  Street  banker  in  the  matter  are  set  out  in  the  "Journal" 
as  follows: 

This  statement  of  Mr.  Barrett's  Is  absurd.  France  and  England  are  not 
going  to  do  anything  of  the  kind.  In  the  first  piaM,  the  foreign  interests 
want  cheaper  cotton,  and  It  would  be  foolish  for  them  to  help  the  ami 


farmers  to  ran  the  price  of  the  staple.  The  lower  the  price  paid  tor  raw 
cotton  the  larger  the  profits  for  the  spinner,  \.,i  onlj  that,  im <  France, 
German;   and   England  have  their  bands  full  with  the  trouble, 

and  11  is  ridiculous  to  suppose  that  French  or  English  banks  ire  going  to 
bother  with  financing  our  cotton  crop,  They  haven't  the  money  anyway. 
Prance  is  trying  to  r.vt  In  money  from  other  countries  because  ol.  the  short- 
age of  funds  required  for  usual  business  purposes,  and  under  the  circum- 
stances  the   French   bankers  OOUld    not,   even   if   the.\    wanted   to,   raise   the 

$75,000,000.     This  tall;  at  the  growers'  convention  in  Montgomery  is  so 

silly  that  it  Is  not  worth  while  discussing  it. 

On  the  6th  Inst,  at  Shawnee,  Okla.,  the  Farmers'  Educa- 
tional and  Co-operative  Union  in  convention  adopted  a  re- 
port of  a  Committee  on  minimum  cotton  price  which  rec- 
ommended a  price  of  14  cents  for  cotton  during  the  months 
of  September  and  October  and  15  cents  thereafter. 

— Opposition  to  the  new  Central  Bureau  plan  for  verifying 
cotton  bills  of  lading,  based  on  reasons  similar  to  those  ex- 
pressed by  the  New  Orleans  interests,  is  reported  to  have 
been  declared  by  the  Galveston  Cotton  Exchange  in  the 
adoption  by  it  of  a  report  of  a  special  committee  which  had 
been  delegated  to  investigate  the  plan.  The  "Journal  of 
Commerce"  states  that  the  following  objection  are  contained 
in   the  Committee's  report: 

The  plan  is  cumbersome  and  cannot  become  effective  without  the  entire 
co-operation  of  the  buying,  selling  and  financial  Interests,  which  is  impos 
sible.  It  would  place  valuable  information  in  the  hands  of  a  small  bofy 
of  men  as  to  the  origin  of  cotton  purchases,  its  destination  and  the  volun  e 
of  business  of  every  exporter  using  a  through  bill  of  lading.  It  would  afford 
no  protection  to  domestic  shippers  nor  to  those  financial  institutions  who 
have  originally  borne  the  burdens  of  marketing  the  crop. 

We  should  not  burden  ourselves  with  the  protection  of  buyers  who  con- 
tinue to  purchase  cotton  from  irresponsible  sellers.  Such  protection  lias 
never  been  demanded  in  other  lines  of  business  and  it  can  only  be  construed 
a;  a  reflection  upon  the  integrity  of  the  entire  cotton  trade. 

— Brooklyn's  first  postal  savings  depository  was  opened  in 
the  General  Post  Office  on  the  1st  inst.  The  number  of 
depositors  reached  136  on  the  first  day  and  the  deposits 
totaled  $2,355.  The  postal  savings  system  was  also  in- 
augurated on  the  1st  inst.  in  Philadelphia,  Cleveland,  Min- 
neapolis and  St.  Paul;  in  the  first-named  city  the  depositors 
on  the  opening  day  numbered  323,  the  amount  to  their  credit 
aggregating  $3,823;  in  Cleveland  $1,748  was  credited  to  the 
account  of  112  depositors;  in  Minneapolis  $1,785  was  de- 
posited by  58  depositors,  while  in  St.  Paul  the  receipts  the 
first  day  were  $5,448,  the  depositors  there  numbering  141. 
On  the  9th  inst.  postal  savings  depositories  had  their  initial 
opening  in  Pittsburgh,  Cincinnati,  Detroit,  Kansas  City, 
Mo.,  and  Portland,  Ore.  In  Pittsburgh  on  the  first  day 
there  were  but  29  depositors,  their  accounts  aggregating 
$755;  in  Cincinnati  135  persons  deposited  $2,211;  in  Detroit 
there  were  127  depositors  and  $3,518  deposits;  in  Kansas 
City  the  receipts  of  155  depositors  amounted  to  $5,009, 
while  in  Portland  the  deposits  made  by  139  individuals 
aggregated  $5,457. 

During  its  first  month  of  operation  (to  Aug.  31)  the  postal 
savings  bank  in  New  York  received  deposits  of  $109,000  and 
accounts  were  opened  by  2,821  depositors.  There  were  300 
withdrawals,  which  included  the  closing  of  142  accounts,  and 
the  amount  of  the  withdrawals  totaled  $4,932.  These 
figures,  it  is  stated,  do  not  include  the  amount  represented  in 
savings  bank  cards  and  stamps  sold  since  Aug.  1.  In 
Chicago,  where  the  system  was  also  established  on  Aug.  1 ,  the 
receipts  for  the  month  are  said  to  have  amounted  to  over 
$200,000,  while  in  Boston  and  St.  Louis  the  figures  for  the 
same  period  are  reported  to  exceed  $50,000  and  $35,000, 
respectively. 

The  following  first-class  post-offices  have  been  designated 
as  postal  savings  banks,  beginning  Sept.  30:  Baltimore, 
Md.;  Elizabeth,  N.  J.;  Passaic,  N.  J.;  Richmond,  Va.;  Bir- 
mingham, Ala.;  Little  Rock,  Ark.:  Savannah,  Ga.;  Raleigh, 
N.  C,  and  Charleston,  S.  C.  Fifty  additional  post  offices 
of  the  first  class  were  designated  a-'  depositories  the  8th  inst. 
and  will  begin  receiving  deposits  on  Oct.  7. 

— Under  the  campaign  publicity  law  enacted  lasl  month, 
Secretary  Charles  <i.   Bennett   of  the   United  Sta  late 

made  public  on  the  5th  inst.  the  statement  ol'  campaign  ex- 
penses, incurred  in  the  Virginia  primaries,  of  Senators  Martin 
and  Sv.-anson.      The  question  as  to  whether  or  no!  bate- 

ments  should  he  made  public  came  up  with  the  discovery  the 
previous  week  that  the  nrv,  lav. .  while  requiring  candidates 
for  the  United  States  Senate  and  Houseof  Representatives  to 
file  individual  statement  of  their  campaign  expenses  eon- 
tains  no  provision  compelling  the  publicity  "i  the  reports. 
Secretary  Bennett,  inwlmm  the  statements  of  Me—--  Martin 
and  Bwanson  had  been  submitted,  ha-  decided  that  the  state- 
ments are  part  of  the  public  document  J,  and  therefore  open  to 

public  inspection.     The  statements  of  the  expenses  of  the 

two    candidate-    show     that    each    ha-    thu-    far    spent    about 

13,500  and  expects  to  incur  a  further  expense  of  sever 
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hundred  dollars  "for  space  and  editorials."  The  law  fixes 
$10,000  as  the  limit  of  expenses  for  candidates  for  the  Senate 
and  $5,000  for  candidates  for  (he  House. 

— An  unusual  feature  was  introduced  at  the  State  Fair 
at  Syracuse  this  week  in  the  presentation  of  an  exhibit  by  the 
New  York  Banking  Department.  The  exhibit  was  prepared 
by  Superintendent  George  C.  Van  Tuyl  Jr.,  and  was  in 
charge  of  two  regular  examiners  of  the  Department — Gordon 
F.  Smith  and  James  J.  Kennedy.  Numerous  placards  of- 
fered varied  information  on  the  statistical  work  of  the  De- 
partment, and  among  the  data  submitted  it  was  shown  that 
there  are  870  institutions  under  the  supervision  of  the  State, 
with  total  resources  of  over  $4,000,000,000.  In  a  compari- 
son of  these  with  the  federal  banks,  the  total  resources  of  all 
the  national  banks  in  the  United  States  were  given  as  less 
than  $10,000,000,000,  the  resources  of  the  New  York  State 
institutions  thus  constituting  over  one-third  of  those  of  the 
combined  national  banks  of  the  country.  The  amounts 
contributed  by  the  various  classes  of  institutions  in  the  State 
in  making  up  the  $4,000,000,000  total  is  indicated — the 
savings  banks  leading  with  aggregate  resources  of  $1,751,- 
800,000;  the  trust  companies,  with  $1,711,600,000,  and  the 
banks  of  deposit  and  discount  having  total  resources  of 
$608,000,000.  The  growth  by  decades  was  displayed,  this 
showing  the  development  to  have  been  most  marked  during 
the  past  thirty  years,  or  since  1880,  when  the  total  resources 
of  all  the  institutions  under  the  State  Banking  Department 
was  but  $526,200,000.  Specimen  reports  of  examinations 
required  of  the  institutions  were  included  in  the  exhibit, 
as  well  as  specimen  cards  used  in  the  credit  system  of  the 
Department,  revealing  the  record  of  individual  borrowers  in 
State  banks  and  trust  companies,  photographs  of  buildings  of 
State  banking  institutions,   &c,   &c. 

— A  change  in  the  law  governing  loans  to  officers,  direc- 
tors, clerks  or  agents  of  banking  corporations  went  into 
effect  on  June  30.  The  law  as  it  now  stands  prohibits,  as 
previously,  aforementioned  individuals  from  borrowing,  di- 
rectly or  indirectly,  from  the  corporation  with  which  they 
are  connected,  without  the  consent  of  a  majority  of  the  di- 
rectors. The  essential  particular  in  which  it  is  amended 
rests  in  a  provision  stipulating  that  if  any  one  connected 
with  a  banking  corporation  in  the  above-designated  capacity 
shall  own  or  control  a  majority  of  the  stock  of  any  other  cor- 
poration, a  loan  to  that  corporation  is  to  be  considered  a  loan 
to  such  officer,  director,  clerk  or  agent.  In  its  present  form 
the  text  of  the  law  is  as  follows: 

CHAPTER  585. 
AN  ACT  to  amend  the  banking  law,  relative  to  loans  to  officers,  directors, 
clerks  or  agents  of  corporations  subject  to  the  banking  law,  or  to  cor- 
porations controlled  by  such  officers,  directors,  clerks  or  agents.     Be- 
came a  law  June  30  1911,  with  the  approval  of  the  Governor.     Passed, 
three-fifths  being  present. 
The  People  oj  the  State  o]  New   York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 
Section  1.     Subdivision  7  of  section  27  of  chapter  10  of  the  laws  of  1909, 
entitled  "An  Act  in  relation  to  banks,  individual  bankers  and  corporations 
under  the  supervision  of  the  Banking  Department,  constituting  chapter  2 
of  the  consolidated  laws,"  is  hereby  amended  to  read  as  follows: 

7.  No  officer,  director,  clerk  or  agent  of  any  corporation  to  which  this 
chapter  Is  applicable  shall  borrow,  directly  or  Indirectly,  from  the  corpora- 
tion with  which  he  is  connected,  any  sum  of  money  without  the  consent  and 
approval  of  a  majority  of  the  board  of  directors  thereof.  If  an  officer, 
director,  clerk  or  agent  of  any  corporation  to  which  this  chapter  is  applica- 
ble shall  own  or  control  a  majority  of  the  stock  of  any  other  corporation, 
a  loan  to  that  corporation  shall  be  considered  for  the  purpose  of  this  sub- 
division as  a  loan  to  such  officer,  director,  clerk  or  agent.  Every  person  vio- 
lating this  provision  shall,  for  each  offense,  forfeit  to  the  people  of  the  State 
twice  the  amount  which  he  shall  have  borrowed. 
Sec.  2.     This  Act  shall  take  effect  immediately. 

— According  to  Cincinnati  papers,  the  State  Bank  Depart- 
ment of  Ohio  has  made  a  ruling  to  the  effect  that  bank 
and  trust  company  officials  must  know  the  value  of  each 
piece  of  paper  accepted  as  security  for  loans,  and  in  addition 
must  be  acquainted  with  the  makers  and  endorsers  and 
have  knowledge  as  to  their  liabilities  and  assets.  Incases 
where  the  bank  officers  do  not  know  the  makers,  the  exam- 
iners are  instructed  to  require  that  the  paper  be  replaced 
at  once.  The  rule,  it  is  stated,  was  made  in  consequence 
of  recent  failures  which  are  said  to  have  been  due  almost 
solely  to  the  fact  that  the  officials  were  ignorant  as  to  the 
value  of  paper  which  had  been  given  to  secure  loans. 

— Under  action  taken  by  the  Cincinnati  Clearing  House 
Association  on  August  29,  trust  companies  have  for  the 
first  time  been  admitted  to  membership.  Four  of  the 
institutions  have  joined  the  association  and  began  clearing 
as  members  on  the  6th  inst.  They  are  the  Central  Trust 
&  Safe  Deposit  Co.,  the  Cincinnati  Trust  Co.,  the  Union 
Savings  Bank  &  Trust  Co.  and  the  Provident  Savings  Bank 
&  Trust  Co.  One  of  the  qualifications  for  the  admittance 
of  trust  companies  is  that  they  have  a  capital  of  at  least 


$500,000.  Including  the  trust  companies,  the  Clearing 
House  is  now  made  up  of  fourteen  member  institutions. 
The  Association  is  preparing  to  adopt  its  new  system  of 
clearing-house  examinations  decided  upon  in  July;  as 
indicated  August  5,  Samuel  L.  McCune,  for  nine  years 
national  bank  examiner,  has  been  selected  as  the  Clearing 
House  examiner. 

— Attorney-General  Martin  of  Nebraska,  who,  as  noted  in 
our  issue  Of  Sept. 2,  ruled  that  the  new  deposit-guaranty  law 
in  effect  repealed  that  portion  of  the  law  governing  the  bond- 
ing of  public  funds,  in  a  further  decision  in  the  matter,  points 
out  that  the  old  law  is  still  in  force  so  far  as  national  banks 
are  concerned.  The  Attorney-General  also  decides  that  in 
the  case  of  State  institutions  holding  State  funds  the  surety 
bonds  cannot  yet  be  surrendered.  We  quote  from  the 
Omaha  "Bee"  the  following  extract  from  his  opinion: 

Surety  bonds  and  other  classes  of  securities  were  taken  by  the  State  for 
the  deposit  of  its  funds  prior  to  the  passage  of  the  present  law,  which  pro- 
vides that  no  additional  securities  shall  be  required;  but  the  bank  guaranty 
fund  shall  be  deemed  sufficient  security  for  both  public  and  private  funds. 
Under  other  provisions  of  the  Bank  Guaranty  Act  the  deposit  of  public 
funds  so  secured  were  expressly  exempted  from  assessments  for  the  guaranty 
fund.  It  follows  that  the  banks  which  have  on  deposit  State  funds,  and 
have  given  surety  bonds  therefor  have  not,  up  to  this  time,  been  compelled 
to  pay  any  assessments  on  the  amount  of  State  deposits.  Consequently 
they  have  not  suffered  by  reason  of  having  paid  the  premiums  on  surety 
bonds.  Until  such  time  as  an  assessment  has  been  made  which  covers  the 
amount  of  these  State  deposits,  they  would  have  no  cause  for  complaint  and 
could  not  expect  to  be  reimbursed  for  any  part  of  premiums  paid. 

It  is  possible  that  the  courts  might  hold  that  these  surety  bonds  are  re- 
leased by  operation  of  law,  but  the  bonds  themselves  could  not  be  surren- 
dered, but  must  remain  on  file  with  the  proper  State  officer.  A  shortage 
or  defalcation  might  have  taken  place  between  the  time  when  the  bonds 
were  given  and  the  present  time,  and  the  bond  is  intended  to  cover  such 
loss,  if  any,  for  such  period  of  time. 

I  know  of  no  way  by  which  the  bonds  could  be  released  by  consent  of  the 
parties.  The  banks,  the  surety  companies,  the  State  and  those  interested 
in  the  guaranty  fund,  where  no  assessment  has  been  collected  on  account  of 
other  security,  would  all  have  rights  in  law  and  equity  growing  out  of 
the  bond  contract.  It  is  doubtful  whether  any  agent  of  the  State  would 
have  a  lawful  right  to  consent  to  a  release  of  the  bond,  and  even  though  he 
did  so  consent  to  cancel  the  bond  and  surrender  it,  it  is  also  questionable 
whether  said  Act  would  be  binding  upon  the  State  and  those  interested  in 
the  guaranty  fund. 

As  I  view  the  law,  you  now  have  the  right  to  deposit  State  funds  in  any 
bank  which  has  complied  with  the  bank  guaranty  law,  to  the  extent  of  not 
exceeding  30%  of  its  capital  stock,  and  in  so  doing  you  are  not  required  to 
demand  from  any  such  bank  any  further  securities  in  the  way  of  surety 
bonds  or  real  estate  mortgages,  &c,  as  provided  by  the  depository  law. 
Of  course  the  depository  law  is  still  in  full  force  and  effect  so  far  as  banks 
not  under  the  Guaranty  Act  are  concerned. 

—A  special  assessment,  made  for  the  purpose  of  replenish- 
ing the  deposit-guaranty  fund  of  Texas,  was  levied  by  the 
State  Banking  Board  on  the  8th  inst.  It  results  from  the 
suspension  last  month  of  the  Harris  County  Bank  &  Trust 
Co.  of  Houston  Tex.,  and  is  intended  to  enable  the  payment  in 
full  of  the  deposits  in  the  institution  governed  by  the  fund. 
Deposits  upon  which  interest  is  paid  are  not  insured  under 
the  Act  governing  the  fund,  and  will  receive  only  the  pro 
rata  amount  which  may  be  realized  from  the  assets,  resources 
and  collections.  The  assessment  just  announced  is  the  first 
of  the  kind  to  be  made  under  the  law;  it  amounts  to  .0229586 
per  cent,  and  will  yield  $111,636.  The  banks  which  have 
adopted  the  bond-security  system  which  the  guaranty  law 
also  provides  are  not  required  to  contribute  to  the  assessment. 

— An  opinion  sought  by  the  Bankers'  Trust  Company  of 
Houston  on  the  question  as  to  whether  or  not  it:  might  re- 
discount or  borrow  a  greater  amount  than  its  capital  in 
operations  where  the  institution  does  not  actually  endorse 
the  notes  was  handed  down  by  State  Attorney-General 
Walthall  on  the  7th  inst.,  Who  decides  that  the  law  prohibit- 
ing the  borrowing  of  money  in  excess  of  the  capital  is  not 
intended  to  apply  in  such  cases.  It  was  explained  that  in 
the  transactions  referred  to  the  company  gives  a  special 
guaranty,  obligating  itself  to  take  the  notes  up  at  maturity, 
if  not  paid  by  the  makers.  In  submitting  the  matter  to  the 
Attorney-General  for  decision,  B.  L.  Gill,  Commissioner  of 
Insurance  &  Banking,  quotes  the  section  of  the  law  (Article 
653  of  the  Revised  Statutes)  limiting  the  borrowing  ca- 
pacity of  a  bank,  which  says: 

Corporations  shall  have  power  to  borrow  money  on  the  credit  of  the  cor- 
poration, not  exceeding  its  authorized  capital  stock,  and  may  execute  bonds 
or  promissory  notes  therefor,  and  pledge  the  property  and  income  of  the 
corporation. 

The  conclusions  of  Attorney-General  Walthall  are  set  out 
as  follows: 

It  is  our  opinion  that  article  653  of  the  Revised  Statutes,  which  is  quoted 
by  you  in  full  in  your  letter,  has  no  application  to  transactions  of  the  kind 
specified.  It  appears  that  a  large  part  of  the  business  of  the  said  Bankers' 
Trust  Co.  consists  in  loaning  its  capital  upon  real  estate  of  not  less  than 
double  the  value  of  the  loan  and  in  selling  this  paper  to  customers  in  the 
East  and  elsewhere  on  a  lower  interest  basis  than  is  paid  by  the  borrower, 
and  re-investing  the  money  received  In  other  like  paper. 

It  further  appears  that  the  notes  are  usually  made  payable  to  the  order 
of  the  maker  and  by  him  indorsed  in  blank  and  that  they  are  bought  by 
the  trust  company  and  then  re-sold  to  their  customers.  When  the  notes 
are  sold  by  the  trust  company  they  are  not  indorsed,  but  the  trust  company 
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gives  upon  a  separate  paper  an  agreement  or  guaranty  that  If  such  note 

(describing  i-1  Is  not  paid  within  a  certain  time  after  its  i 

i  the  t  "ust  oompanj  i  n  ;;i  take  I  he  same  up.     Such  a  transaoi  nol  in 

any  sense  constitute  a  borrowing  of  monej  within  the  me 

utes.     it  Is  true  that  there  Is  a  degree  of  UablUtj  upon  the  notes  sold  and 

guaranteed,  in  that,  it  the  maker  fail.-;  to  pay  them,  under  th  >  ol 

the  trust  company  it  would  have  to  pay  them,  but  that  ontln- 

gent  liability. 

Where  the  trust  company  pays  the  notes  It  succeeds  to  all  the  II  ins  given 
by  the  maker  to  secure  said  notes,  and  if  the  cotes  arc  properly  secured  in 
the  ttrst  Instanoe  there  would  be  no  loss  or  liability  to  r  company. 

such  transactions  are  woi  different  from  the  Bale  of  real  esi  i      with 
ranty  dee.!,     in  ail  Buch  eases  there  is  a  contingent  liability  to  t)  i 
of  such  warranty.      The  banking  law  of  tills  State,  enacted  by  tlie  tv. 
ninth  Legislature,  under  which  the  trust  company  in  que  iras  In- 

corporated .authorizes  banking  and  trust  companies  to  j.  i    est  In, 

guarantee  ami  sell  stocks,  ijgjg  ,,f  exchange,  bonds  and  men  b  mdlse  and 

other  securities,   but  Certainly  it  was  not  intended  by  th 

when  any  such  company  had  sold  an  amount  equal  to  its  capital 

Its  powers  to  sell   more  were  exhausted  under  the  general  pnH  Isions  01'  the 

law  prohibiting  the  borrowing  of  money  in  excess  of  the  I  took. 

— In  our  item  in  these  columns  on  Sept.  2  reporting  that 
the  New  York  State  Banking  Department  had  given  per- 
mission to  the  Farmers'  Loan  &  Trust  Co.  of  this  city  to 
open  branches  both  in  London  and  Paris  under  the  law 
recently  enacted,  we  stated  that  the  powers  of  the  com- 
pany previously  chartered  in  England  by  the  same  interests 
and  known  as  the  Farmers'  Loan  &  Trust  Co.,  Ltd.,  were 
restricted,  and  that  that  organization  was  prohibited  from 
receiving  deposits.  We  now  learn  that  as  a  matter  of  fact 
the  English  charter  is  a  very  broad  one,  permitting  any  kind 
of  banking  or  trust  company  business.  The  "Limited" 
company  maintains  an  agency  in  the  West  End  of  London 
with  headquarters  on  Old  Broad  St.  and  a  branch  in  Paris, 
while  the  Farmers'  Loan  &  Trust  Co.  of  New  York  also  has 
offices  on  Cockspur  St.  and  on  Old  Broad  St.  in  London 
and  a  branch  on  the  Boulevard  Haussmann  in  Paris. 

— One  of  the  finest  railroad  equipments  on  wheels  will 
leave  this  city  Nov.  15  to  18  over  the  New  York  Central 
Lines,  carrying  about  one  thousand  bankers  and  their  friends 
of  this  and  other  near-by  cities  to  attend  the  36th  annual 
convention  of  the  American  Bankers'  Association  at  New- 
Orleans.  Already  arrangements  have  been  made  with  the 
New  York  Central  Lines  by  Charles  Elliot  Warren,  of  the 
Lincoln  National  Bank,  and  Chairman  of  the  New7  York 
State  Bankers'  Association's  Transportation  Committee, 
to  provide  five  new  special  trains  of  nine  cars  each  which  are 
now  in  course  of  construction  at  the  Pullman  shops.  The 
railroad  managers  of  this  tour  expect  these  "Bankers' 
Specials''  trains  will  exceed  in  luxury  and  comfort  any- 
thing previously  attempted  and  leave  no  want  or  whim  of 
the  traveling  bankers  unsatisfied.  There  will  be  barber 
chairs,  maids,  stenographers,  market  ticker  reports,  baseball 
scores  and  general  news  bulletins  en  route,  Aeolian  pianos 
in  the  observation  cars  and  Victrolas  in  the  dining  cars, 
as  well  as  a  telephone  service.  The  program  aboard 
these  special  trains  de  luxe  includes  banquets,  concerts, 
bridge  games  and  other  entertainments.  Four  new  steamers 
now  nearing  completion  at  the  Belfast,  Ireland,  shipyards 
for  the  United  Fruit  Co.  have  been  chartered  by  the  New- 
York  Central  Lines  to  take  their  guests  to  the  Panama 
Canal  on  a  tour  of  inspection,  leaving  New  Orleans  Nov.  25. 
Arrangements  have  been  completed  with  the  United  States 
Government  to  accommodate  the  bankers  at  the  Government 
hotel  at  Panama,  from  which  place  a  special  train  will  carry 
them  through  the  Canal  Zone,  stopping  at  the  famous  Culebra 
cut  and  Gatun  dam.  F.  O.  Watts,  President  of  the  Ameri- 
can Bankers'  Association  and  also  President  of  the  First 
National  Bank  of  Nashville,  has  invited  the  bankers  to  stop 
over  in  Nashville  en  route  for  luncheon  at  the  Country  Club 
and  a  visit  to  the  Hermitage  and  Andrew  Jackson's  home. 
The  tour  will  be  under  the  auspices  of  the  New  York  State 
Banker-'  Association  and  any  information  desired  can  be 
obtained  from  Mr.  Warren,  Chairman  of  the  Transportation 
Committee,  32-42  East  42d  Street,  New  York. 

— The    American    Bankers'    Association    has   published    a 
pamphlet  offering  an  explanation  of  the   numerical  tn 

adopted  by  it,  under,  which  a  uniform  method  of  numbering 
the  banks  in  the  United  States  is  provided.  The  details 
of  the  plan,  as  we  pointed  out  in  an  earlier  issue  ofourpaper, 
wen-  worked  out  by  a  committee  named  .-i'  8  meeting 
of  Transit  Managers  held  in  Chicago  lasl  8<  ptember,  which 
had  been  called  by  the  Clearing  Hon  »n  of  the  Ameri- 

can Bankers'  Association.  This  committee  consisted  of 
W.    C.    Schroeder,   Chairman,    Secretary    of    the    Continental 

&  Commercial  National  Bank  of  Chicago,  C.  R.  McKay, 
Manager  of  the  Transit  Department  of  the  First  National 
Bank  of  Chicago,  and  J.  A.  Walker,  Assistant  Manager  of  the 
Transit  Department  of  the  Corn  Exchange  National  Bank 
of  Chicago.     The   system   devised   by    this   commit  tee   was 


adopted  by  the  Executive  Council  of  the  American  Bankers' 
Association  at  its  meeting  in  Nashville  lasl  May.  In  its 
description  of  the  system  the  pamphlet  says: 

The  reserve  cities,  Including  Buffalo,  n.  y  ..  and  Memphis,  Tenn.,  are 
each  designated   by  a   prefix  number,  with  the  exception  of   Brooklyn, 

Which  Is  Included  With  New  York  City:  Kansas  City,  Kan.,  which  is  included 
with   Kansas  (.'it;.  ,  Mo.,  and  South  Omaha,  which  Is  Included  with  Omaha. 

The  cities  are  numbered  from  i  to  19,  inclusive,  in  the  order  ol  their  popula- 
tion, according  to  the  Government  Census  or  1910.     The  lower  numbers 

are  thus  assented  to  the  larger  cities. 

In  the  cities  which  are  designated  i>y  a  prefix  number,  tin-  clearing-house 

banks  are  numbered  with  their  clearing-house  numbers,  and   non-clearing 
banks  are  numbered  according  to  seniority,  the  individual  numbers  of  the 
banks    following    the    prefix    numbers    of    the    cities.      The   Treasurer    and 
Assistant   Treasurers  of  the   t'nited   States  and   the  Post   Offices  are 
numbered  In  these  cities. 

The  prefix  numbers  from  50  to  99,  inclusive,  have  been  assigned  to  the 
States,  which  have  been  divided  into  five  sections.  Those  containing 
I  the  principal  collecting  centres,  namely.  New  York,  Pennsylvania,  Illinois, 
Missouri  and  California,  have  been  given  the  first  numbers  In  their  re- 
spective sections,  ,r)0-60-70-80-90,  to  Indicate  that  the  following  numbers  In 
each  section  represent  the  States  in  the  same  territory.  Numbers  59  and 
89  arc  left  blank,  but  may  be  used  in  the  future  to  number  the  banks  In 
Canada  and  Alaska.  With  the  exception  of  the  five  States  heading  each 
section,  the  States  are  numbered  in  alphabetical  order  in  each  section. 

The  State  prefix  numbers,  together  with  Clearing-house  numbers,  are 
used  in  numbering  the  banks  in  the  largest  city  in  each  State  other  than 
the  reserve  cities,  which  are  designated  by  prefix  numbers  of  their  own, 
thus  permitting  the  use  of  the  Clearing-house  numbers  for  the  banks  In 
such  cities,  all  other  cities  being  designated  by  the  use  of  the  State  prefix 
and  the  numbers  given  to  the  banks  which  are  continued  In  the  relative 
order  of  the  population  of  the  cities  in  each  State.  Each  bank  is  numbered 
in  consecutive  order,  according  to  seniority  in  each  city  or  town,  excepting 
in  towns  having  only  one  bank,  in  which  case  the  banks  are  numbered  in 
alphabetical  order,  according  to  towns.  The  system,  therefore,  permits 
the  use  of  clearing-house  numbers  to  designate  banks  in  ninety-seven  of  the 
principal  cities  of  the  country.  Blank  numbers  are  left  to  be  assigned  to 
new  banks  in  all  cities  of  5,000  population  and  over,  and  also  at  the  end 
of  each  State. 

— The  New  York  Stock  Exchange  firm  of  Van  Schaick  & 
Co.  of  7  Wall  St.  suspended  business  on  Tuesday.  An 
assignment  was  made  to  Eliot  Norton,  who  in  a  statement 
concerning  the  firm's  embarrassment  ascribed  the  suspension 
to  the  over-extension  of  credits  and  the  inability  of  customers 
to  make  good  their  indebtedness.     Mr.  Norton  said: 

"I  find  that  the  firm  has  In  liabilities  between  $3,000,000  and  84,000,000. 
The  failure  was  brought  about  by  the  over-extension  oi  credits  and  the  ina- 
bility of  many  customers  to  make  good. 

"Host  of  the  liabilities  are  secured.  From  a  cursory  examination  I 
should  say  the  liabilities  exceed  the  apparent  available  resources  by  between 
8400,000  and  8500,000.  If  the  customers  the  firm  depends  on  can  pay  up, 
the  creditors  will  be  settled  with,  dollar  for  dol'ar.  There  Is  no  truth  In 
any  story  of  any  defalcation." 

In  denying  the  rumors  of  defalcation  Mr.  Norton  also  took 
occasion  to  dispose  of  rumors  in  which  the  name  of  William 
H.  Jackson,  the  late  Cashier  of  the  firm,  who  was  murdered 
recently  by  a  bell  boy  at  the  Iroquois  Hotel,  was  made  to 
figure  in  the  details.  Mr.  Norton  disclosed  that  Mr.  Jack- 
son's connection  with  the  firm  had  nothing  whatever  to  do 
with  the  suspension.  At  the  time  of  his  death,  Mr.  Norton 
stated,  Mr.  Jackson  owed  the  firm  about  $11,000,  which, 
however,  is  secured  by  collateral.  The  house  dates  back 
more  than  half  a  century  and  was  one  of  the  oldest  on  the 
Exchange.  It  was  established  in  1857  by  Jenkins  Van 
Schaick,  a  member  of  the  Exchange  from  1857  until  his 
death  in  1899.  With  Mr.  Van  Schaick's  death  his  partner, 
Augustus  S.  Gorham,  became  head  of  the  firm,  and  when  Mr. 
Gorham  died  several  years  ago  he  was  succeeded  by  Mr.  Van 
Schaick's  son,  John  B.  Van  Schaick.  The  latter  and 
Derby  Crandall  have  constituted  the  firm  since  1907.  In 
the  report  of  the  special  committee  of  the  Stock  Exchange 
which  investigated  the  transactions  in  the  attempted  corner 
in  Columbus  &  Hocking  Coal  &  Iron  Co.  stock  early  last 
year,  the  firm  was  one  of  those  mentioned  as  having  sub- 
scribed to  the  pools  for  the  account  of  Lathrop,  Haskins  & 
Co.,  but  it  was  subsequently  exonerated  from  criticism 
when  it  was  proved  that  its  subscriptions  were  for  the 
account  of  a  customer  and  that  the  firm  itself  was  ignorant 
of  the  fact  that  the  customer  was  acting  for  or  had  any  rela- 
tions with  Lathrop,  Haskins  &  Co.  in  the  matter. 

—The  Windsor  Trust  Co.  of  this  city  has  been  named  as 
a  depositary  for  funds  resulting  from  the  payment  of  tin- 
tax  on  secured  debts  in  New  York  pity. 

—August  Belmont  Jr.  has  been  ele#ed  a  director  of  the 
Chatham  &  Phoenix  National  Bank  of  this  city. 

— H.  A.  ('.  Clinckunbrooner  has  beet,  elected  Treasurer 
of  the  Mutual  Alliance  Trust  Co.  of  this  city  and  Frederick 
J.  Leary  has  been  elected  Secretary.  Prank  V.  Baldwin, 
who  was  formerly  Secretary  and  Treasurer,  wras  made  Vice- 
President  in  July. 

— Frank  D.  Wilsey  has  been  elected  to  succeedthe  late 
\V.  8.  Rodie  as  a  director  of  the  Coal  &  iron  National 
Bank  of  this  city.  Mr.  Wilsey  Berved  as  a  member  of  the 
Board  of  Education  for  fifteen  years  and  is  now  Chairman 
of  the  Building  Committee  and  acting  Chairman  of  the  Site 
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Committee  of  that  hoard.  He  is  also  President  of  the  fol- 
lowing companies:  New  York  Boat  Oar  Co.,  Arkansas  Boat 
Oar  Co.,  Clarendon  Boat  Oar  Co.,  Stryker  Boat  Oar  &  Lum- 
ber Co.  and  Wilsey-Shaffer  Mfg.  Co. 

— Emil  Berolzheimer,  President  of  the  Eagle  Pencil  Com- 
pany, has  been  elected  a  director  of  the  Metropolitan  Bank 
of  this  city,  succeeding  the  late  John  B.  McDonald. 

— The  Guaranty  Trust  Co.  has  published  a  booklet  on  the 
new  inheritance  tax  law  of  the  State  of  New  York.  This  law 
was  passed  at  the  last  session  of  the  New  York  Legislature 
and  was  signed  by  Governor  Dix  on  July  21,  taking  effect 
on  that  day.  As  has  been  previously  pointed  out  by  us,  it  is 
one  of  the  most  important  laws  affecting  taxation  which  has 
ever  been  enacted  in  New  York  State,  and  directly  affects 
bank  deposits  and  securities  held  in  New  York  City  by  non- 
residents. Under  the  former  law  intangible  property,  such 
as  bonds,  stocks,  bank  deposits,  notes,  &c,  held  in  New  York 
State  by  a  non-resident  decedent,  was  subject  to  a  heavy  in- 
heritance tax,  even  though  the  same  property  might  be  tax- 
able in  the  home  State  of  the  decedent.  The  new  law  does 
away  with  this  inequitable  arrangement,  so  that  non-residents 
who  find  it  necessary  or  convenient  to  deposit  funds  or  securi- 
ties in  New  York  City  may  now  do  so  without  the  fear  that  in 
the  event  of  death  their  property  will  be  levied  upon  by 
New  York  State. 

— The  Chase  National  Bank  of  this  city  is  making  exten- 
sive alterations  in  its  main  banking  room  so  as  to  allow  ad- 
ditional space  for  the  officers'  quarters.  A  special  feature 
of  the  remodeled  room  will  be  handsome  new  German  silver 
grills.  Under  the  presidency  of  Albert  H.  Wiggin,  the  Chase 
is  rapidly  becoming  one  of  New  York's  largest  banking  in- 
stitutions. Deposits  under  the  call  of  Sept.  1  are  $113,- 
423,098,  as  against  $104,317,194  on  June  7  last.  On  Sept.  1 
1910  deposits  were  but  $96,149,273,  the  increase  for  the 
year  amounting,  therefore,  to  1734  million  dollars.  Aggre- 
gate resources  on  Sept.  1  1911  were  $127,914,369. 

— Samuel  S.  Campbell,  Vice-President  of  the  Fourth 
National  Bank  of  this  city,  has  just  returned  from  a  six 
weeks'  trip  to  Europe.  While  abroad  Mr.  Campbell  com- 
pleted arrangements  for  the  opening  of  a  foreign  department 
by  the  Fourth  National. 

— Justice  Harrington  Putnam  of  the  Supreme  Court  of 
Brooklyn,  in  a  decision  on  the  9th  inst.,  upholds  the  right 
of  State  Superintendent  of  Banks  George  C.  Van  Tuyl  Jr.  to 
compel  the  attendance  and  testimony  of  Edward  M.  Grout, 
former  President  of  the  failed  Union  Bank  of  Brooklyn  Bor- 
ough, at  the  hearing  in  the  investigation  which  is  being  con- 
ducted by  the  Banking  Department  into  the  affairs  of  the  in- 
stitution. Justice  Putnam  reviews  the  circumstances  lead- 
ing up  to  the  application,  and  points  out  that  in  the  course 
of  examining  the  bank's  affairs  the  Superintendent  is  holding 
public  hearings  at  which  witnesses  are  called,  sworn  and 
questioned.  "When  Mr.  Grout's  prseence  was  suggested," 
he  states,  "he  first  offered  to  appear  voluntarily.  Later  he 
asked  to  be  informed  as  to  the  proposed  line  of  inquiry,  with 
an  opportunity  to  refresh  his  recollections  by  consulting  the 
accounts  of  the  bank  as  to  details  he  could  not  carry  in  his 
mind,  but  when  certain  differences  arose,  it  was  decided 
that  the  authority  of  the  Bank  Superintendent  to  call  on 
Mr.  Grout  to  testify  should  be  tested  in  court."  Justice 
Putnam  concludes  his  opinion  with  the  remark  that:  "I  think 
Mr.  Grout  was  required  to  obey  this  subpoena,  and  that  a 
warrant  should  issue  to  cause  his  attendance.  But  this  ap- 
plies only  to  such  an  examination  as  the  statute  authorizes 
— that  is,  one  conducted  by  the  Superintendent  of  Banks, 
or  under  his  authority."  Five  days'  grace  before  the  issu- 
ance of  the  warrant  was  given  in  order  to  afford  Mr.  Grout 
an  opportunity  to  comply  with  the  subpoena  or  to  appeal 
from  the  order,  and  on  Thursday  he  was  granted  an  order 
to  have  the  matter  re-argued  before  Justice  Putnam. 

— The  demurrer  of  David  A.  Sullivan  to  an  indictment  re- 
turned against  him  in  August,  charging  forgery  in  the  third 
degree,  was  overruled  by  Judge  Dike  in  the  County  Court, 
Brooklyn,  on  the  8th  inst.  The  indictment  resulted  from 
the  inquiry  which  is  being  conducted  into  the  Union  Bank, 
and,  it  is  understood,  accuses  him  of  "aiding,  abetting, 
counseling  and  advising"  a  false  entry  in  the  books  of  the 
Mechanics'  &  Traders'  Bank  (which  was  later  reorganized  as 
the  Union  Bank)  on  Oct.  21  1907,  when  he  was  President  of 
the  institution.  The  falsification  consisted,  it  is  stated,  in 
writing  on  the  debit  side  of  the  account  of  a  depositor  (a  Mrs. 
Chesebrough)  an  entry  for  the  sum  of  $100,000,  in  which  it 
was  made  to  appear  that  she  had  withdrawn  that  sum,  the 


purpose,  it  is  claimed,  being  to  cover  up  a  bad  loan  for  a 
similar  amount. 

— The  new  quarters  for  the  branch  office  of  the  Common- 
wealth Trust  Co.  of  Boston  in  the  Boston  Stock  Exchange 
Building  were  opened  last  week.  The  company  has  the 
entire  ground  floor  and  basement  of  the  building,  the  Ex- 
change occupying  the  second  floor.  The  new  offices,  in  the 
matter  of  appointment  and  convenience,  rank  among  the 
best  in  the  city. 

— The  Boston  Stock  Exchange  firm  of  C.  A.  Putnam  & 
Co.,  located  at  53  State  Street,  announced  its  inability  to 
meet  its  obligations  on  Aug.  31 .  The  only  surviving  member 
of  the  firm  is  Walter  D.  Middleton,  a  member  of  the  Exchange 
since  1898.  The  firm's  holdings  of  stock  in  the  American 
Pneumatic  Service  Co.,  amounting  to  6,500  shares,  have,  it  is 
stated,  been  taken  over  by  Hayden,  Stone  &  Co.,  the  latter 
having  agreed  to  the  purchase  of  the  entire  block,  providing 
the  banks  which  held  the  stock  as  collateral  agreed  to  the 
sale.  Unanimous  consent  to  the  proposition,  it  is  reported, 
was  given.  The  price  paid  by  Hayden,  Stone  &  Co.  is  said 
to  exceed  $50,000 . 

— The  stock  of  the  Girard  Trust  Co.  of  Philadelphia  was 
this  week  placed  on  a  36%  basis  with  the  declaration  of  a 
quarterly  distribution  of  9%.  This  represents  an  increase 
of  2%  in  the  yearly  rate.  Up  to  the  first  of  the  year  the  com- 
pany had  been  paying  17%  semi-annually,  but  in  April 
quarterly  payments  of  8}-£%  were  begun.  Within  the  past 
two  years  the  rate  has  been  raised  12%;  in  July  1909  the  semi- 
annual rate  was  advanced  from  12%  to  15%  and  a  year  later 
the  half-yearly  payments  became  17%.  The  institution  has 
a  capital  of  $2,500,000  and  surplus  of  $7,500,000,  besides 
undivided  profits  of  over  $2,000,000.  The  stock  sold  at 
auction  this  week  at  $1001 J^. 

— George  B.  Atlee,  senior  partner  in  the  banking  firm  of 
George  B.  Atlee  &  Co.  of  Philadelphia,  and  a  member  of  the 
Philadelphia  Stock  Exchange,  committed  suicide  at  his  home 
on  the  3d  inst.  Mr.  Atlee  had  suffered  a  physical  breakdown, 
and  had  just  returned  from  an  extended  Canadian  trip  taken 
in  the  hope  of  regaining  his  health.  He  was  a  victim  of  in- 
somnia, and  his  action  in  taking  his  own  life  appears  to  have 
followed  a  fit  of  depression.  Mr.  Atlee  was  thirty-one  years 
of  age,  and  was  a  graduate  of  the  University  of  Pennsylvania, 
of  the  class  of  1902.  The  surviving  partners  in  Mr.  Atlee's 
firm — Wilson  Woelpper  and  Alexander  L.  Crawford — an- 
nounce that  they  will  continue  the  business. 

— It  is  understood  that  the  Colonial  Trust  Co.  of  Phila- 
delphia will  shortly  increase  its  capital  from  $250,000  to 
$500,000. 

— Edward  Mellor,  President  of  the  Germantown  Trust 
Co.  of  Philadelphia,  died  on  the  13th  inst.  at  his  summer 
home  at  Jamestown,  R.  I.  Mr.  Mellor  was  sixty-one  years 
of  age;  he  had  been  President  of  the  institution  for  over 
fifteen  years. 

— Albert  Lackman  has  been  elected  to  succeed  the  late 
George  Guckenberger  as  President  of  the  Atlas  National 
Bank  of  Cincinnati.  Mr.  Lackman  had  officiated  as  Vice- 
President  of  the  institution  for  fifteen  years,  and  is  replaced 
in  that  office  by  William  Guckenberger,  who  advances  from 
the  cashiership.  Charles  J.  Ziegler  takes  the  latter's  place 
as  Cashier  and  Christian  Haehnle  Jr.  becomes  Assistant 
Cashier. 

— Articles  of  incorporation  have  been  filed  for  the  German 
Savings  &  Trust  Co.  of  Columbus,  Ohio.  The  company  will 
be  organized  with  $150,000  capital,  and  it  is  stated  will  open 
for  business  about  Dec.  1.  James  T.  Lindsay,  lately  County 
Treasurer,  is  slated  for  the  presidency  and  Joseph  F.  Bott, 
also  a  former  Treasurer  of  the  county,  is  mentioned  for  the 
office  of  Vice-President  of  the  proposed  institution. 

— Announcement  is  made  of  the  proposed  dissolution  of 
the  Farwell  Trust  Co.  of  Chicago  in  accordance  with  the 
purpose  to  retire  from  the  banking  field.  It  is  the  intention 
to  form  a  new  corporation,  with  broader  powers,  and  with 
authority  to  "perform  acts  incident  to  the  development  of 
lands,  industrial  and  public  utility  corporations."  The 
plans  which  are  being  developed  are  indicated  in  the  follow- 
ing communication  to  the  stockholders: 

The  board  of  directors  of  your  company  has  for  some  time  past  had  under 
consideration  the  advisability  of  making  radical  changes  in  the  organization 
and  business  of  your  company.  Its  operations  heretofore  have  consisted 
largely  in  the  purchase  of  the  securities  of  and  extending  loans  to  cor- 
porations during  their  period  of  deve'opment,  and  have  not  included 
generally  the  character  of  business  usually  conducted  by  trust  companies. 
Your  directors  have  therefore  considered  recommending  to  you  the  dissolu- 
tion of  the  present  company,  which  was  organized  under  the  banking  law, 
and  the  formation  of  a  new  corporation  with  broader  charter  powers,  whi3 
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would  also  specifically  authorize  it  to  perform  acts  Incident  to  the  develop- 
ment of  lands,  Industrial  and  public  utility  corporations,     a  plan  ol  such 

organization  will  be  prepared  at  as  early  a  date  as  practicable  and  submitted 
to  you  for  your  consideration. 

In  the  conduct  of  its  business  your  company  has  found  It  necessary  to 
invest  relatively  Large  amounts  in  the  obligations  ol  corporations  in  their 
period  of  development.  Thus  the  company  has  substantial  and  valuable 
interests  at  this  time  In  public  utility  and  Irrigation  projects  in  different 
sections  of  the  country  which  have  not   fully  matured. 

Pending  the  preparation  of  a  plan  of  reorganization,  and  with  a  view  of 
not  only  conserving  it*  investments  but  of  enhancing  the  profits  that    may 

be  reasonably  anticipated  therefrom,  your  directors  have  unanlmouslj 
resolved  to  suspend  for  the  time  being  the  payment  of  dividends  on  the 
stock  of  your  company  ami  to  concentrate  lis  capital  and  energies  in  the 
development  of  its  interests  in  the  properties  referred  to. 

Depositors  of  the  institution,  it  is  stated,  have  received 
notice  that  their  deposits  will  be  paid  on  demand.  Tin' 
company  has  about  $800,000  of  deposits  ($807,88.7  on  Sept  .2) 
and  certain  of  the  stockholders  are  reported  to  have  made 
arrangements  to  furnish  the  necessary  cash.  The  company 
was  organized  under  the  banking  laws  of  Illinois  in  1907, 
and  succeeded  to  the  bond,  banking  and  general  financial 
departments  of  the  bond  and  brokerage  house  of  Granger 
Farwell  &  Co.  The  trust  company  has  a  capital  of  $1,500,- 
000.  In  a  dispatch  from  Chicago  published  in  the  New  York 
•'Times"  yesterday,  President  Ceorge  M.  Reynolds  of  I  he 
Continental  &  Commercial  National  Bank,  who  is  said  to  be 
in  close  touch  with  the  situation  regarding  the  Farwell  Trust 
Company,  is  credited  with  the  following  comments  concerning 

it: 

The  Farwell  Bank  was  not  called,  was  not  embarrassed,  is  not  broken, 
and  there  will  not  be  any  loss  to  anybody.  The  situation  is  simply  this: 
That  the  institution  dealt  in  securities,  as  is  generally  known.  Mr.  Farwell 
was  a  follower  of  the  policy  of  completing  a  work  before  selling  the  bonds. 
For  instance,  he  would  put  his  own  money  in  an  irrigation  project,  develop 
the  company  physically,  and  then,  after  it  was  completed,  sell  the  securities. 
That  plan  did  not  bring  Quick  returns.  The  action  was  taken  to  prevent 
anybody  closing  in  on  them.  The  stockholders  took  care  of  the  depositors, 
and  the  amount  was  comparatively  small.  The  institution  has  no  obliga- 
tions except  to  other  banks  with  which  it  is  doin?  business.  They  are 
small  and  are  amply  secured. 

— The  Harris  Trust  Building,  Chicago  (the  lower  portion 
of  which  is  occupied  by  the  Harris  Trust  &  Savings  Bank, 
whose  installation  in  their  elegant  new  quarters  we  described 
last  week)  is  rapidly  filling  up  with  high-class  financial 
institutions  and  firms,  such  as  life  insurance  companies, 
bankers,  bond  houses,  commercial  paper  dealers,  account- 
ants, large  corporations,  &c.  Among  the  dealers  in  bonds 
and  preferred  stocks  (some  in  bonds  alone,  some  in  both) 
are  Wm.  R.  Compton  Co.;  F.  R.  McMullin  &  Co.;  Ames, 
Emerich  &  Co.;  R.  H.  Coble  &  Co.;  E.  D.  Ruggles  &  Co.; 
Seney,  Rogers  &  Co.;  Rufus  C.  Dawes;  Wm.  H.  May,  and 
J.  T.  Harahan.  The  following  are  commercial  paper  bank- 
ers: Bayne,  Ring  &  Co.,  Weil,  Farrell  &  Co.  and  E.  Naum- 
berg  &  Co.  These  are  accountants  with  offices  in  this 
building:  Haskins,  Sells  &  Co.  and  The  Audit  Com- 
pany of  Illinois.  Other  tenants  are  the  following  in- 
surance companies:  Royal  Exchange  Assurance,  Security 
Underwriters  Corporation,  Aetna  Life  Insurance  Co.,  John 
Hancock  Mutual  Life  Insurance  Co.,  Gcrmania  Life  Ins.  Co., 
Mutual  Benefit  of  New  Jersey,  Massachusetts  Mutual  Life 
and  Provident  Life  &  Trust  Co.  Wells,  Fargo  &  Co.,  the 
Cudahy  Packing  Co.,  Cudahy  Refining  Co.  and  Royal  In- 
demnity Co.  have  offices  here,  also  D.  C.  and  Wm.  B. 
Jackson,  Engineers. 

?►' — The  commercial  paper  department  of  the  Inter-State 
Trust  &  Banking  Co.  of  New  Orleans  has  opened  an  office  in 
the  new  Harris  Trust  Building.  C.  A.  Wurtele,  the  bank's 
manager  of  that  department,  is  spending  a  few  weeks  in 
Chicago  to  get  the  branch  office  well  established. 

— Upon  inquiry  relative  to  a  dividend  reported  to  I 
been  recently  paid  by  the  Chelsea  Savings  Bank  of  Chelsea. 
Mi<h..  we  learn  from  Receiver  W.  W.  Wedemeyer  that  no 
dividend  has  been  paid  to  the  depositors  of  the  institution 
Vfarch  25  1010.  Mr.  Wedemeyer  states  thai  "whal 
the  newspapers  referred  to  was  a  distribution  of  Funds  made 
by  the  liquidator  of  the  estate  of  F.  P.  Glazier  in  bankruptcy. 
of  which  the  State  of  Michigan  was  a  large  creditor.''  Mr. 
Glazier  was  formerly  President  of  the  institution  and 
Treasurer  of  the  State.  We  are  advised  that  tin-  total 
of  dividends  bo  far  paid  by  the  bank  is  $613,389  96,  of  which 
the  State's  quota  was  $365,180  55. 

— The  North  Avenue  State  Bank  of  Milwaukee  began 
business  on  the  5th  inst.,  having  received  a  charter  on  the  2d. 
It  has  a  capital  of  $50,000  and  has  opened  quarters  al  North 
Ave.  and  Thirteenth  St.  William  F.  Coerper  i-  President, 
while  George  Klipel  is  Vice-President  and  George  J.  Neth 
Cashier. 


-The  Sept.  I  statement  of  the  first  National  Bank  of 
Denver  shows  deposits  of  $18,061,373  this  amount  repre- 
senting an  increase  of  $700,000  since  June  7,  when  the  de- 
posits aggregated  $17, .'50 1,097.  The  total  assets  have  risen 
in  the  three  months  from  $20,380,969  to  $21,098,575. 
Two   new   officers  were  recently  added    to   the   management, 

Gerald  Eughes  having  been  madea  Vice-President  and  D.R. 
Piatt  an  Assistant  Cashier.  The  full  official  staff  now 
consists  of  A.  V.  Hunter,  President;  Thomas  Keely,  F.  G. 
Moffat  and  Gerald  Hughes,  Vice-Presidents;  C.  S.  Haugh- 
wout.  Cashier,  and  J.  C.  Houston,  F.  J.  Denison  and  I).  \{. 
Piatt,  Assistant  Cashiers,  and  G.  M.  Hauk,  Auditor.  Max 
Waessel  is  Manager  of  the  foreign  exchange  department  and 
11.  M.  Beatty  is  Secretary  to  the  Presidenl . 

— The  increase  in  the  capital  of  the  Denver  National  Bank 
of  Denver,  Colo.,  which  we  noted  a  month  ago  was  contem- 
plated, was  authorized  by  the  stockholders  on  Aug.  30. 
The  new  issue  of  stock  serves  to  raise  the  capital  from  $750,- 
000  to  $1,000,000  and  increases  the  surplus  from  $1,000,000 
to  $1,250,000.  Three  new  members  have  been  added  to  the 
board  of  directors,  increasing  the  membership  to  fifteen. 
Those  just  elected  are  Claude  K.  Boettcher  and  John  H. 
Porter  of  the  bond  house  of  Boettcher,  Porter  &  Co., 
and  Ernest  A.  Peters,  President  of  the  Peters  Paper  Co. 

— The  Franklin  Bank,  a  small  Louisville  institution  with 
deposits  of  about  $100,000,  was  closed  on  the  12th  inst. 
One  of  the  directors  is  reported  as  having  stated  that  the 
suspension  results  from  losses  sustained  on  traction  stock 
taken  as  security  for  loans.  The  bank  began  business  in 
April  1908  with  a  capital  of  $100,000  and  a  surplus  of 
$10,000.  It  opened  under  the  presidency  of  John  S.  Wood, 
who  early  in  1910  resigned  the  office,  but  was  later  re- 
elected and  has  since  continued  as  its  head.  The  assets  of 
the  institution  include,  it  is  stated,  about  $15,000  of  securi- 
ties of  the  Columbus  Delaware  &  Marion  Traction  Co., 
which  is  now  being  operated  by  a  receiver.  Under  a  volun- 
tary deed  of  assignment  filed  by  the  bank  on  Tuesday,  the 
Louisville  Trust  Co.  was  made  assignee.  A  report  of  the 
condition  of  the  bank  was  submitted  to  the  Secretary  of  the 
State  by  State  Bank  Examiner  Rogers  on  the  12th;  accord- 
ing to  the  Louisville  "Courier- Journal,"  this  report  shows 
assets  and  liabilities  of  $223,000,  but  it  is  stated  that  $159,- 
000  of  the  assets  are  marked  as  "bad,"  "leaving  only  about 
$64,000  of  apparently  good  assets  to  pay  deposits  amounting 
to  $99,000,  in  round  numbers." 

— Samuel  L.  Clay  has  resigned?as  Cashier  of  the  Savannah 
Bank  &  Trust  Co.  of  Savannah,  Ga.,  in  order  to  devote  more 
attention  to  other  ventures  in  which  he  is  interested.  M.  D. 
Papy  succeeds  to  the  cashiership  and  E.  M.  Nichols  becomes 
Assistant  Cashier  in  place  of  Mr.  Papy. 

— D.  A.  Frayser  has  been  appointed  permanent  receiver 
of  the  All  Night  &  Day  Bank  of  Memphis  in  place  of  W.  V. 
Taylor,  who  was  named  to  temporarily  officiate  at  the  time 
of  the  closing  of  the  institution  on  Aug.  13. 

— The  officers  for  the  Bankers'  Trust  Co.  of  Houston,  Tex., 
enlarged  through  the  consolidation  with  it  on  Sept.  1  of  the 
Texas  Trust  Co.,  were  named  on  the  6th  inst.  As  a  result 
of  the  union,  the  Bankers'  Trust  increases  its  capital  from 
$1,000,000  to  $2,000,000,  as  indicated  in  our  issue  of  Aug.  26, 
in  which  appeared  particulars  as  to  the  disposition  of  the 
new  stock.  The  following  are  the  officers  of  the  enlarged 
institution:  Jesse  H.  Jones,  Chairman  of  the  board;  J.  S. 
Rice,  President;  T.  M.  Taylor,  N.  E.  Meador,  J.  M.  Rock- 
well, J.  A.  Baker,  A.  M.  Levy,  W.  T.  Carter,  C.  G.  Pillot 
and  J.  W.  Link,  Vice-Presidents;  C.  M.  Malone,  Secretary; 
Fred.  J.  Heyne,  Cashier  and  Treasurer;  P.  S.  Durham, 
Assistant  Secretary  and  Assistant  Treasurer;  Burke  Baker, 
Bond  Officer,  and  William  Malone,  Peal  Estate  Officer. 

— Under  arrangements  concluded  on  the  5th  inst.,  the 
banks  in  the  Los  Angeles  Clearing-Hou  e  Association  are 
paying  off  the  depositors  of  tin-  (hi  &  Metals  bank  &  Trust 
Co.  of  Los  Angeles.  The  institution  was  aol  a  member  of 
the  Association,  but  cleared  through  the  Citizens'  National 
Bank.  According  to  W.  H.  Ilolliday,  Presidenl  of  the 
Clearing  House,  the  assistance  v  tended  the  Oil  &  Metals 

bank  &Trus1  at  its  own  request.  The  deposits  of  the  latter 
are  -aid  to  amount  to  aboul  $650,000.  John  W.  Wilson, 
Los  Angeles  Clearing-House  Examiner,  who  has  bun  ap- 
pointed  trustee  of  the  affairs  ,,f  the  liquidating  institution, 

in  a  statement  relative  to  the  proceedings,  said:  "Every 
depositor  will  gel  dollar  for  dollar  when  he  ad.-  for  it.     The 

Los  Angeles  Clearing  House  IE  behind  the  bank  and  will  put 
up    $800,000    in  gold  coin    if    neces    iry.      The    bank  might 
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h  ave  gone  on,  although  there  was  a  slight  impairment  of 
capital,  but  the  fact  is  it  was  thought  best  to  liquidate." 
The  Oil  &  Metals  Bank  &  Trust  Co.  began  business  on  Feb.  19 
1910  as  successor  to  the  Columbia  Trust  Co.;  it  also  took  over 
at  the  same  time  the  business  of  the  Union  Exchange  Bank, 
a  small  local  institution.  The  capital  of  the  Oil  &  .Metals 
Bank  is  $275,400. 

— The  Security  Investment  Co.  has  been  organized  to  take 
over  some  of  the  assets  of  the  Citizens'  Savings  Hank  of 
Long  Beach,  Cal.  A  reorganization  of  the  hank,  it  is  under- 
stood, is  pending,  and  preliminary  thereto  the  new  organi- 
zation has  been  formed,  and  to  it  will  be  transferred  certain 
assets  of  the  bank,  as  well  as  the  hitter's  interest  in  the  build- 
ing it  occupies. 

— The  deposits  of  the  new  National  City  Bank  of  Seattle, 
Wash.,  show  a  marked  increase  for  the  past  three  months, 
having  advanced  from  $755,701  on  June  7  to  $1,039,648  at 
the  recent  call  of  Sept.  1,  a  gain  of  $283,947,  or  over  26%. 
The  institution  has  a  capital  of  $500,000  and  a  surplus  of 
$100,000.  J.  W.  Maxwell,  formerly  Vice-President  of  the 
Seattle  National,  is  President. 

— The  question  of  increasing  the  capital  of  the  Bank  of 
Montreal  from  $14,400,000  to  $16,000,000  was  ratified  by 
the  stockholders  on  the  5th  inst.  at  the  head  office  at  Mon- 
treal. The  details  of  the  issuance  of  the  new  stock  will  be 
decided  at  a  meeting  to  be  held  a  month  hence.  It  is  the 
expectation  that  the  stockholders  will  be  offered  the  stock 
pro  rata  at  about  $175  per  share. 

— The  statement  for  June  30  of  the  Comptoir  National 
D'Escompte  de  Paris  shows  assets  of  fr.  1,734, 287, 909. 
The  institution  reports  a  fully  paid  capital  of  fr. 200, 000, 000, 
a  surplus  fund  of  fr. 36, 976, 107,  deposits  and  current  accounts 
of  fr. 1,259, 632, 750  and  fixed  deposits  of  fr. 51, 287, 112. 
The  bank's  head  office  is  at  14  Rue  Bergere,  Paris,  and  it 
has  numerous  branches  in  France,  Monaco  and  elseAvhere. 
Maurice  Silvester,  of  100  Broadway,  New  York,  is  the 
United  States  and  Canadian  representative  of  the  insti- 
tution. 


IMPORTS  AND  EXPORTS  FOR  JULY. 
The   Bureau  of  Statistics  at  Washington  has  issued   the 
statement  of  the  country's  foreign  trade  for  July,  and  from 
it  and  previous  statements  we  have  prepared  the  following 
interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 


1911. 

Jinuary §197,083 

February    175,957 

March 161.933 

April 157  988 

May 153  152 

June 141, 7^7 

July 127,708 

August 

September 

October 

November 

December 


-Exports- 
1910. 
5144,461 
124,558 
143,658 
133,110 
131,084 
127,888 
114,628 
134,666 
168,874 
207,709 
206,620 
22S.303 


1909. 
$156,713 
126,052 
139.291 
125,175 
123,323 
117.419 
109,337 
109,752 
153,963 
200.697 
193,999 
172,478 


1911. 

S130.561 
121,615 
139.042 
119.827 
129,814 
122,807 
118,178 


Total 


January   

February    . . 

March 

April 

May 

June   

July 

August 

September.. 

October 

November    . 
December  .. 


...   $1,865,559  SI, 728. 199 


-Imports — 

1910. 

S133.C71 

I  130,118 

S  162,999 

-  133,922 

118,838 

119,876 

117,316 

138,358 

117,265 

124,046 

129,786 

136,710 


1909. 
$103,576 
118,654 
132,874 
122,168 
116,061 
124,665 
112.488 
117,094 
121,015 
127,673 
140,509 
138,744 


$1,562,905  SI, 475, 521 


GOLD. 


1911. 
$924 
425 
506 
1,506 
6,817 
3,075 
2,178 


-Exports — 

1910. 

56,163 

2,937 

1,816 

36,284 

719 

1,598 

829 

3,150 

1,823 

750 

1,376 

1,330 


1909. 

$7,865 
8,861 

21.252 
6,338 

11.171 
8,347 

16,662 
9,230 
7,547 
9,379 

15,649 

10,579 


1911. 

$9,541 
5,806 
4,119 
4,525 
5.015 
4.768 
2.595 


-Imports — 

1910. 

52,131 

3,063 

4,374 

2,101 

3,143 

4,576 

10,283 

12,819 

3,192 

4,250 

4.313 

4,977 


1909. 

$3,420 
3,576 
5,162 
3,346 
2,264 
2,368 
3,270 
5.349 
2,351 
7.034 
3,863 
2,084 


Total 


January   .. 
February    . 

March 

April 

May 

June 

July 

August 

September. 

October 

November 
December  . 


$58,775      $132,881 


$59,222         $44,087 


1911. 

$5,651 
4,453 
5.897 
7,610 
5,054 
5,778 
5.275 


-Exporls- 
1910. 
$1,498 
4.589 
4,553 
4,697 
4,131 
4,587 
5,124 
4,756 
4,830 
4.270 
5,265 
6,061 


SILVER. 


1909. 

$4,542 
4,853 
5,079 
4,952 
4,428 
5.505 
5.049 
4.495 
4.386 
4,054 
4,951 
5,298 


1911. 

$3,552  ■ 
3,898 
3,197 
4.252 
3.556 
3,507 
3,921 


-Imports — 
1910. 
S4.248 
3,155 
3,995 
3,841 
3.355 
3.308 
3.795 
4,119 
3,442 
3.395 
4,827 
4,398 


1909. 

$3,665 
3,509 
3,280 
4,222 
3,857 
4,33 
3,91 
3,191 
3,261 
4,049 
4,695 
4,20  i 


ggTotal 


•     ■ 


$57,361         S57.592  

EXCESS  OF  EXPORTS  OR  IMPORTS. 


545.8*8         $46,188 


■Merchandise — 


F5  ~  1911.  1910, 

!T      '  S  $ 

January. +  66,522  +10,790 

February +  54,262     —5,560 

March    +  22,891  —19,341 

April    ..+38,161         —812 

May +  23.33S   +12,246 

June. +  18  900     +8.012 

July +9,530     —2,688 

August — 3.692 

September... +51.609 

October +83,663 

November +76.834 

December +91.593 

m 


1909. 
$ 
+  53.137 
+7,398 
+  6.417 
+3,007 
+  7,262 
—7,246 
—3.151 
—7,342 


-Gold- 


ldU. 

s 

—8,617 
—5,381 
—3,613 
—3,019 
+  1.802 
—1,693 
—417 


1910. 

S 
+  4,032 
—126 
—2,558 
+34.183 
—2,424 
—2,978 
—9,454 
-9,669 


1911. 

S 
+  2,099 

+555 
+  2,700 
+  3.358 
+  1,498 
+2,271 
+  1,354 


-Silver 


+32.948       —1.369 

+  73,024       —3.500 

+  53.490       —2,937 


+  33.734 


1910. 
$ 
+  250 

+  1.434 
+  558 
+  856 
+  776 

+  1,279 

+  1,32  1 
+  637 

+  1.3SS 
+  875 
+  438 


i 
Months 


—3,647 +1.663 


PTotal +  302.654  +  252.678       — 447       +11.483 

W  +  Exports.     —  Imports. 

'.  '.  We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 

seven  months  since  Jan.  1  for  six  years: 


1911.. 
1910  . 
1909  , 
1908 

I '107 
1906   .. 


Merchandise. 


Gold. 


Silver. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports 


% 
IJ15.52H 

910,387 

897,310 

980.99; 

1,069,000 

969,536 


s  s 

881.924233,604 
916,740  -',<;)7 
830,486  66,824 
608,887872,1 10 

X75.901  193,099 
7.:'i,9.-,.' _•  ' 


Ex- 


Im- 


ports,     ports. 


s  s 

15,430  36.368 

50,345 

30  196  23,405 

5s.3<,:,  29,357 

43,779  24,879 

32,913  72,37.' 


Excess  , 

of  Ex- 

Ex  par  Is    pons. 


I  Excess 
Im-  of 

ports.  [Exports 


$ 
20  93S 

20.674 
57  o'i! 

18,901 


I 

39.718 
32,178 
34,409 
30,445 
:;.-,.  1 71 
37.708 


I 
25,881 
25.696 

26,7s* 
21.181 
-'5,783 

26,955 


$ 

13.837 
6,482 
7,621 
6,264 

9,391 
10,843 


*  Excess  of  Imports. 

Similar    totals    for    month  of  July   1  for  six  years  make 
the  following  exhibit: 


Merchandise.                              Gold. 

SUrer. 

One 

Month. 

Excess 

Excess 

Excess 

Exports.    Imports.        of 

Exports  Imports 

of       Exports  Imports       of 

Exports 

Exports 

Exports 

%              %       1      S 

t             S 

$             S 

S             S 

1911 

127.708      118,178      9, 530 

2,178      2,595 

•417 

5,275 

3.921       1,354 

1910 

114,628      117.310    *2,688 

829    10,283 

*9.454 

5.124 

3,795      1,329 

1909 

109,337      112,488    *3,151 

16,662      3.270 

13,392 

5.049 

3.916       1.133 

190S... 

103,200        86,436     1 

4,845 

1,896 

4,931 

3,039      1,892 

1907... 

128,550     124,622 

7.17s      3.410 

4,068 

5.955 

3.3S7      2,568 

1906... 

111,693      102,.-/)!      9,100 

1,302      9,834 

•8,532      4,361 

.  278       1,083 

*  Excess  of  Imports. 

DEBT   STATEMENT   AUGUST   .31    1911. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Aug.  31  1911.  For  statement  of  July  31  1911 
see  issue  of  Aug.  19  1911,  page  446;  that  of  Aug.  31  1910,  see 
Sept.  17  1910,  page  693. 


Interest 
Title  of  loan —  Payable 

2s,  Consols  of  1930 Q-J. 

*s,  Loan  of  1908-18    Q-F. 

3s,  Loan  of  J925 Q-F. 

4=i.  Pan.  Canal  Loan  1906.O-F. 
2s,  Pan.  Canal  Loan  1908. Q-F. 
3s.  Pan.  Canal  Loan  1911. Q-S. 
2J^s  Postal  Saving  Bonds_J-J. 


INTEREST-BEARING    DEBT   AUG.   31    1911. 

Amount Amount  Outstanding 

Issued.  Registered.      f'ovvan.  Total. 

s               s               s  $ 

646.250,150  642,039,050     4,211.100  646,250.150 

198,792,660  43,447,740  20,497.720  63,945,460 

100  99  173.300   19,316,600  118,489,900 

54,631.980  54,606,740           25,240  54.631.980 

30.000.000  29,640.820        359.180  30.000,000 

49,759,000  20,025,800  29.733,200  49.759.000 

41,900             35.820             6.080  41,900 


Aggregate  lnt.-bearlng  debt -.1,141, 791,090  888.969,270  74,149,120  963,118,390 
DEBT   ON   WHICH    INTEREST    HAS   CEASED    SINCE    MATURITY. 


Funded  loan  of  1891,   continued  at  2%,   called 

May  18  1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 ..m* 

Funded  loan  of  1907,  matured  July  2  1907 . 

Refunding  certificates,  matured  July  1  1907..   -.g] 

Old  debt  matured  at  various  dates  prior  to  J  n    1     | 

1861  and  other  items  of  debt  matured  at  various 

dates  subsequent  to  Jan.  1  1861 


31. 

•s7,000  00 
23,650  00  5 

W13 ,450  00  ^ 
"OOO^ 

H  14.650  00 


904,380  26 


August  31. 

S 7, 000  00 
23,650  00 
13.350  00 
903,400  00 
14,630  00 


904.380  26 


Aggregate  debt  on  which  interest  has  ceased 

since   maturity 51,872,780  26  S1.S66.410  26 

DEBT  BEARING  NO  INTEREST. 

July  31.  AugustZl. 

United  States - $346,681,016  00  5346. 6S1. 016  00 

Old  demand  notes 53,282  50  53,282  50 

National  bank  notes— Redemption  account 31,387,673  00  30.016.568  00 

Fractional  currency,  less  SS, 375, 934  estimated  as 

lost  or  destroyed 6.S57.379  90  6,857,019  90 


Aggregate  debt  bearing  no  interest 8384,979,351  40 

RECAPITULATION 

Classification—  Aug.  31  1911.  July  31  1911. 

Interest-bear  ng  debt S963, 118,390  00  S939..'5S,S90  00 

Debt  inte  est  ceased 1.S66.410  26  1  >72.780  26 

Debt  bearing  no  interest 383.607,886  40  384.979,35140 


$3*3.607.886  40 

Increase  ( + )  or 

Decrease  ( — ) . 

-!-J3.S59. 500  00 

—6.370  00 

—1.371.465  00 


Total  gross  debt $1,348,592,686  66  51.326,111.021  66 

Cash  balance  in  Treasury*-  -      292,408,853  55        302,525,300  34 


—$22,481,665  00 
—10.116.446  79 


Total  net  debt 51,056.183.833  11  Sl,023,585,721  32   +532,598.111  79 

*  Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  August  31  of 
$1  348,592,686  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)   of  $1,056,183,833  11. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
August  31  are  set  out  in  the  following: 

LIABILITIES. 

Trust  Fund  Liabilities  - 


ASSETS. 
Trust  Fund  Holdings —  S 

Gold  coin 994,338.669  00 

Silver  dollars. 466.411.000  00 

Silver  dollars  of  1890...         3,201,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 

Certined  checks 

Gold  coin 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion  —  _• 

United  States  notes 

Treasury  notes  of  1890- . 

National  banknotes 

Fractional  silver  coin. . . 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid . 


Tot.  in  Sub-Treas'ies.     215.539,470  62 

In  Nat.  Bank  Depositaries: 
Credit  Treasurer  of  U.  S.       36.212.240  81 
Credit  U.  S.  dis.  officers.       12,472,000  79 

Total  in  banks 48.6S4.241  60 

In  Treas.  of  Philippine  Islands- 
Credit  Treasurer  of  U.  S.         1,629,423  19 
Credit  U.  S.  dis.  officers.         2.S74.749  08 


463.950.669  00 

819,557  07 

37,670,326  53 

70,648,980  00 

6,062,089  oo 

26,193,703  00 

3.5S2.939  28 

4,249.310  00 

15,227  00 

43.430,950  76 

21.093.643  67 

l\s  36 

1,757,754  SO 

14,801  15 

s 

Cold  certificates. 994.338,669  00 

Silver  certificates 466.411.000  00 

Treasury  notes  of  1890..        3,201.000  00 


Total  trust  liabilities- 1.463 
Gen.  Fund  Liabilities— 

National  bank  5 •;.  fund. 

Outstanding  checks  and 
drafts   

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account  

Miscellaneous  items 


950,669  00 

,106.501  09 

.472.474  68 

,098,689  73 

,496,312  60 
.145,052  84 


Total  general  liabil's.     126.319,030  94 


Total  in  Philippincs- 


4,504,172  27 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion..     150.000,000  00 


Grand  total 1,882.678,553  49 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve..     292,408,853  55 

Made  up  of — 
Available..  142,408,853  55 

and 
Reserve  Fund  — 
Gold&bull  150,000,000  00 


Grand  total 1,882.678.553  49 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows   the  pasl  week: 

ion. 

Week  ending  Sept.  15.             Sal.  Hon.       Tves.       Wed.  Thiers        Frt. 

Silver,  peroz - d.    243-16     24<s  24',          24's  243-16     24 '4 

Consols,  2 Vi  per  cents..    -       77  9-16    77  9-16  77X        77H  77  5-16    ,", 

For  account     77M  77H  77  9-16    77  9-16    ;.    .        77', 

French  Rentes  (in  Paris),  rx.  94.50  94.30  94.42  H    94.40  94.35       94.4 

Amalgamated  Copper  Co--.  58  57:s  58           58H  56% 

Amer   Smelt.  &  Refln.  Co      7i"..  70«  70            71  69^ 

1  Anaconda  Copper  Co 7  7             7             7  7 

Atch   Topeka  &  Santa,  Fe     .  1047s  105H  105  W5M  104H       10 

Preferred     -   .- 104^  104  s4  104'^  1041-i  im 

Baltimore  A  Ohio 97  ,    ,  98            99M  9S!i         98J4 

Preferred ...   885S  sS  88            88  88  88 

Canadian  Pacific 226fc  228H  230  227 

Chesapeake  *  Ohio 72'.,  71',  73',         74  72  72 

;o  Great  Western..   ..  19  i'-7s  LS^j         19  is',         is 

o  Milw.  4St.  Paul.. .115  115  115  115W  111           L15 

Denver  &  Rio  Grande 23<4  23  23            23H  22  . 

Preferred 4SH  47  \-i  4S           48  :•' 

Erie    .- 29H  -''\         30V  2914 

preferred 50  :<o  >  _■  50',f        51 

41H  41>_.  41                 II  !_,  :1 

Ultnols  Central 140'..  140'2  141  141  138^       139 

Louisville  <fc  Nashville 145'.,  144'-  144H  144';,  142           I  !_" ., 

iri  Kansas  &  Texas        29H  30  30           30!£  29»s        29 

Preferred 67  67  67            67  67  66H 

iri    Pacific 37K>  37H  37?i         37J4  35  36 

N;i      RR.  of  Mex.,  lstpref..  67  67  66             66^  67  67 

ed 30  30  29%         30!4  29^ 

XV   Central  &  Hud.  River.  106  105.W  W5H  105)4  103H       104M 

N.Y.Ontario  &  Western...  405i  40  \  40J4         41  40  4014 

Norfolk  &  Western..    ...     104  104',  104  104^  104          104 

93  93  93              93  93 

Northern  Pacific H7H  H8H  H7  U7H  117 

a  Pennsylvania   62  61H  61 X        61X  61  6lJi 

«  Reading  Company 72  71  71H          71  Ji  70  71 

<i  First  preferred 45)3  45)5  45  H         45)4  45)4         45)4 

a  Second  preferred. 47J4  47  47           48  4,  47 

Rock  Island 25  24%  25              25)4  24%          24 

Southern  Pacific 110  109%  110%  110%  cl07%       108% 

Southern  Railway 26%  27%  26%        27%  27 

Preferred  69  69                          68%  67 

Union   Pacific   170%  169%  169%  170%  164          i 

Preferred   94'  95  94             94  92 

D    s    St..  I  Corporation. 70  69%  70%         70%  67%         68% 

Preferred   lis  US  118)4  118%  117%       11' 

Wabash 13%  13%  13%         13%  13% 

Pre;         i           29%  28  28              28  27%         27 

Extended  4s 63  63  62%         63  62  62 

a  Price  per  share.     b£  sterling,  c  Ex-dividend. 

©ommevciaUxntl  ^XisttllmuBUS^tvcfB 


GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
August.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  statement 
for  the  eight  months  of  the  calendar  years  1911  and  1910. 

GOVERX.UEXT  RECEIPTS  AXD  DISBURSEMENTS. 


(0005  omitted.) 


1911. 


June.  I  July.     Aug.  18    Mos. 


1910. 


June. i  July.  I  Aug.  18   Mos. 


'pis—  S  8  S  S  S  8  S  S 

Customs 24,358  23,405  2.5,953  201,068  27,660  25,051  29,279  219,260 

Internal     /Ordinary.-.  27,170  22.754  23,845  185.513,42,076  29,582  22,963  200,703 

Revenue  ICorp.  tax...  24,525    1,391;       1871  28,289  "I 

Miscellaneous 9.674    4,535     4,819    50,931  J6.535    4,185    2,727    36,010 


Total   receipts 

Disbursements — 
Civil  &  miscellaneous. 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Int.  on  public  debt 

Panama  Canal 


85,727  52,085  54,804  465,301 


13,454  21 
13,222  19, 
10,271  10 
1,632  1, 
11,897  13, 


101 
3.161: 


632  16,104 
343  14,823 
760  12,989 
454  1.000 
169  14,719 

259,  L~919 
010    3,255 


124,008 

111,3(12 

!    03 

15.135 

ID",, 'Mil 

1,119 

15,812 

23,412 


76,271  58,818 


16,969 

12,926 

10,839 

2,362 

12,227 

"l35 

2,704 


Total  disbursements. 
Less  repayment  of  un- 
expended balances.. 


53,738  72,627  64,809  479,082  58,162 


3.657     1,439     1,267       2,705 


Total 50,081  71,188  63. 542,476,377 


21,528 
20,118 
10,302 
1,533 
13,877 

3,247 
4.441 


54,96     155,973 


.'3,854 
723  101,638 
924    80,103 

106,496 

■- 

24,578 


948 

977 


901 

537 


75,046  62,542  407,581 


1.865    2,193     1,466 


.;  659 


56,297  72,8.', 


S'ote. — 1911    receipts  do   not   include   S50.873.744   proceeds   of  Panama 
Canal  bonds. 

Breadstuffs  Figures  brought  from  Page  740. — The 
ments  below  arc  prepared  by   us  from   figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been; 


/(■  ■■'  •pis  at — 

Flour. 

Wheat. 

(  urn 

Oats. 

im 

Rye. 

Chicac 
Milwaukee. . 
Duluth 

.polis. 
Totedo 

1   

Cleveland 

St.  Louis 



Kansas   City 

bbls.\'J6loe. 
121,806 

10.000 
8.330 

bush.  1 

-,  10  650 
1,77 

218  000 

'.:,  881 

270  714 

18  000 

1.177  ."Hi 

bush.  56  lbs. 

228.260 
94  1H7 

100  510 
67  000 

.No  r 
19 

205  850 
Ml  000 

4.616.027 
06.716 
4,07; 

20.3  1 

22  190  7.1 

19.178.695 

bush.  32  lbs. 
1.951 
31 

!-,  967 
319  970 

71   107 

n  i 

bush  ' 

T„t  wk/11 
Same  wk.   10 
Same  wk.  '09 
Since  Aug    1 

191] 

1910 
190  1 

301.972 

2,126.085 
2.703.760 

6.8- 

7,3; 

-  26-1    I2> 

51,642,984 

37.312.438 

3,495  1  I' 

4.30-  i  (2 
1  22 

1 5  2  ■ 
29,608.632 

i  a ; 

il,570 

5.804.303 

1  15,996 
1.202.206 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  9  191  1  follow: 


Flour, 
Receipts  at —  66b. 

Mew    York. 197,53  1 

Boston    -    --      33,905 

Philadelphia 48,704 

Baltimore. 51,846 

Richmond    

New    Orleans' 3 

\,  wporl  News.  .    .       25,236 
.     folk 3,214 

i  lalveston -- 

Mobile 3.000 

Montrealj so.30o 


117;,'//, 

Corn . 

B 

bush. 

54  1,900 

262 

37.: 

i   150 

265,863 

2,000 

59 

9 

162.198 

44,002 

100 

294,058 

46,315 

L02   i 

39.600 

125,800 

81,000 

80,0110 









38,000 

5,000 

17,000 

363,748 

9,389 

137  700 

Total  week  1 '.HI     176,174  1,788,367        512,01]         854,282       B2.037 

Since  Jan   11911    12,736,074  55,887,787  51, ill. son  39,062,562  2878,103     393,017 

Week  1910 410,504  1,479,920        533,356     1,119,924        11,100 

sinee .Jan.  1  1910  11.934,111  46,774,225  28,341,581  34,618,397  2218,867     549,802 


*  Receipts  do  not  include  grain 
on  through  bills  of  lading. 


passing  through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  9  are  shown  in  the  annexed  statement: 


Exports  from- 

\.\v    York 

Boston - 

Philadelphia  .. 

Baltimore 

XTew  Orleans.. 
Newport  News. 

Galveston 40,000 

Mobile 

Montreal 323,000 

Norfolk. 


Wheat, 

bush . 
363,139 

Corn. 
bush. 

48,109 

Flour. 

busk. 

45,502 

Oats, 

bush . 
1,728 

Rye, 

bush. 

Barley, 

Peas , 

bush, 
70 

305,757 

80,666 

2,600 

64  ,ooo 

150 
18,000 
13,054 

1,900 
25,236 

~~80 







1 ,038 
17.000 
94 ,000 


3 ,000 

40,000 

3,214 


37.000 


Total  week 1,111,896 

1910 1,051,501 


226,807   150,056 
110,867   123,552 


38,808 

7,380 


41,000 


70 
1,102 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Flour- 

— Wheal — 

Corn 

Since 

Since 

Since 

Week 

July  1 

Week 

July  1 

Week 

Exports  forweek  and 

Sept.  9. 

1911. 

Sept.  9. 

1911. 

1911. 

Since  July  1  to — 

bbls. 

bbls. 

bush. 

bush . 

bush. 

bush. 

United  Kingdom 

87,168 

898,628 

455,500 

8,616,978 

94.171 

2  H71.065 

Continent 

34.576 

307,698 

616,396 

7,901.363 

46,228 

1,471  2  14 

So.  &  Cent.  America 

17.634 

176,541 

40,000 

199,335 

62,238 

■110,189 

West  Indies.    . 

7,171 

210,885 

4,719 

24,170 

407,711 

Brit.  No.  Am.  Colos 

3,150 

9,212 

3,507 

Other  countries 

357 

65,165 

4,000 

Total 

150,056 

1,728,129 

1.111.896 

16,726,395 

226.807 

4.270.474 

Total  1910 

123,552 

1,161,626 

1,051,501 

7,336,799 

110,867 

2,067,211 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  9  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Sept.  9. 

Bushels. 

2,560,000 
1,810,000 

3,936,000 
1,288,000 

976,000 
1,064,000 

222,000 

Since 
July  1. 

Since 
July  1. 

Week 
Sept.  9. 

Since 
July  1. 

July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 
Australia    .. 

India 

Oth.  countr's 

Bushels. 
28,744,000 
23,178,000 
14,240,000 
12,872,000 

9,624.000 
13,626,000 

1,924,000 

104,208,000 

Bushels . 
12,552,000 

38,664,000 
23,328,000 

10.544,000 
5,808,000 

12.  .100,000 
1,134,000 

104.630.000 

Bushels. 
244.000 
893 ,000 

1,428,000 

Bushels. 

3,413,000 
14,341,000 
19,168,000 

Bushels. 
2.424,000 
1.979,000 
7,227,000 

30,390.000 

Total 

11856  000 

2,565,000 

36,922,000 

42.020.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 

United 

Kingdom. 

Cow;  <   t 

Total. 

Kingdom . 

■ 

Total. 

Bushels. 

Bvshi  Is. 

Buslnls. 

Bushi  r 

Bushels. 

els. 

Sept.   9  1911.. 

16,816,000 

16,208,000 

33,024,000 

2,474,000 

3,477,000 

1 .000 

Sept.    2  1911    . 

19,808,000 

15,224  000 

35,032,000 

2,593  000 

.',000 

,  000 

sent. 10  1910.. 

18,720,000 

22,080,000 

40,800,000 

10,45     000 

10.1  1 

o.OOO 

Si  >t   1 1  L909-- 

14,880,000 

1  1,9211,00(1 

20,8011  000 

6    170,000 

i    !i 

,,000 

Sept.12  1908.. 

15,120,00') 

13  ,920.110(1 

29,040.000 

6,035,000 

1,335 

■.,11" 

Sept. 14  1907.. 

16,120.000 

III  760  1)00 

26,880  000 

6,760,000 

4.720,000 

11.480.000 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Sept.  9  at  Canadian  cities,  in  comparison  with  thi 
week  of  1910,  shows  an  increase  in  the  aggregate  of  1  1 .7 


Clearings  at- 


Canada — 

eal   

-111   



iv  r 

Ottawa i 

tec 

•  x 

M     John 

Hamilton 

i  algary     

i 

'i      

i  dmonton 

i 

iridge 



Jaw 

Brentford 


'.     9. 


1911. 


s 

217 
111 

,i,iii 
,194 

354 
317 

-,',!, 

73  1 

IH 

118 


156 

.571 

684 
970 

804 


i  Canada 113  »1    -16,908 


1910 


24  I 

i   .  19,771 

l  . 

1,7 
2,41 

I    51 

I    : 
1.21     ■ 

531   764 

hid,    i| 

\i,t  im 

Not  Include  d 


Inc.  or 

% 

S 

S 

7,1  12 

■ 

1.7 

1  01 

• 

. 

■ 

1  In  tot 

1   III    tut 

+  11.7 

79.094.631 

1 

?08 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Ashland  Coal  &  Iron  Ry.  (guar.). 

Boston  &  Albany  dinar.)- 

i! os; cm  &  Maine,  com,  (quar  > 

Boston  &  Providence,  guaranteed  (quar.).. 
Canadian  Pacific,  com.  (quar.)  (No.  61). 

Preferred 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (quar.).- 

chic.  &  East,  in  ,  prel.  (quar.)        

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chicago  Roc]   Island  <S  Pac.  Ry.  (quar.). 

Delaware  &  Hudson  Co.  (quar.) 

FltChburg,  preferred  (quar.) 

Grand  Trunk.   1st  arid  2nd  Pref 

Inteiimrough  Rapid  Transit  (quar.)_. 

Extra   

Joliet  &  Chicago,  guar,  (guar.) 

Madn>  Central  (guar.) 

Manhattan  Ry.  (quar.)  (No.  110) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref_ 

Leased  lines 

Newark  &  Bloomfleld 

N.  Y.  Central  &  Hudson  R'ver  (quar.). 
New  York  &  Harlem ,  common  and  pre/.  . 
N.  Y.  Lackawanna  &  Western  (quar.)_ 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Northern  RR .  of  New  Hampshire  (guar.).. 
Norwich  &  Worcester,  preferred  (guar.). 

Old  Colony  (guar.) 

Pittsb.  Bess  mer  &  LakeErie,  common 

Pittsb.  Ft.  W.  &  Chic,  reg.  guar.  (quar.  ) 

Special  guaranteed  (quar.) 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.,  pref.  stk.  tr.  ctts.  (qu.) 

K.  C.  Ft.  S.  &  M.,  pref.  tr.  ctfs.  (qu.) 

Southern  Pacific  (quar.)  (No.  20) 

Southern  Ry.  M.  &  O.  stk.  tr.  certfs... 
Toledo  St.  Louis  <X-  Western,  pref.  (guar.) 
Union  Pacific,  common  (quar.) 

Preferred 

T'nitrd  Ar.  J.  RR.  &  Canal  Cos.,  gv.ar.(qu.) 

Utiea  &  Black  River... 

Warren ,    guaranteed 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction.  Wash.,  D.  C.  (guar.). 
Chattanooga  Ry .  &  Light,  pref.  (gu.)  (No. 9) 

Cleveland  Railway  (quar.) 

Duluth-Superior  Traction,  com.  (quar.) 

Preferred  (quar.) 

Frank.  &  Southward  Pass.  Ry.,  Phila 

Halifax  Elect.  Tram.,  Ltd.  (quar.)  (No.  59) 
Houghton  County  Traction,  com.  (No.  5) 

Preferred  (No.  7)_ 

Lake  Shore  El.  /?'/.,  1st  pref.  (tuar.) 

Louisville  Traction,  common  (quar.) 

Preferred    

Manila  Eire.  RR.  &  Ltg.  Corp.  (guar.). 
New  Yuri.-  StateRys.,  com.  (guar.). 

Pre}  rred  (qi  str.) 

Norlh-rn  Ohio  Tract,  &  Light,  pref.  (guar.) 
Omaha  &  Council  Bluffs  St.  Ry..  com.(qu.) 

Preferred    (quar.) 

Ottawa  Electric  Ry.  (guar . ) 

Philadelphia  Traction 

St.Jos.Ry.,L.H.&P.,pfd.  (qu.)  (No.  36) 
Sao  Paulo  Tram.,  Lt.  &  Pow.,  com.  (qu.) 
Seattle  Electric  Co  .  com.  (guar.)  (No.  13) 

Preferred  (No.  22) 

Second  &  Tiiird  Sts.  Pass.,  Phila 

TerreHavi    i  \di    •  ip.  &Easl.  Tr..pf.(qu.) 

Toronto  Ry,   (quar.). 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  Rap.  Tran.,  Minn.,  com.  (qu.) 

Preferred   (quar.) 

Union  Ry.,  Gas  &  Elec,  pref.  (guar.) 

Union  Utilities  Co . ,  W.  Va.,  com.  (qu.)  . 

I ''■'■rred 

United  Trac.  &  Elec,  Providence  (quar.) 
Washington  Water  Power,  Spokane  (qu.). 

West  End  Street.  Boston,  common 

West  India  Elec.  Co.,  Ltd.  (guar.)  (No.  15 
Banks. 

Broadway.  Brooklyn  (guar.) 

Coal  JL-  Iron  National  (guar.) 

Mercantile  National  (quar.) 

Mount  Morris  (guar.)  (No.  47) 

Trust  Companies. 

Guaranty  (quar.) - . 

Lawyers'  Title  Ins.  &  Trust  (guar.)  (No. 52) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.  (gu.) 
American  Bank  Note,  preferred  (quar.).. 
Am.  Beet  Sugar,  pref.  (quar.)  (No.  49).. 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  36) 

Preferred  (quar.)  (No.  50) 

American  Caramel,  preferred  (guar.) 

American.  Chicle,  common  (monthly) 

Common    (extra) 

Americvn  Express  (quar.) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pref.  (gu.) 

American  Locomotive,  pref.  (quar.) 

America'!  Manufacturing  (guar.) 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Pneumatic  Service,  1st  preferred.. 

American  Radiator,  common  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Refg.,  com.  (qu.)  (No.  32) 

Preferred  (quar.)  (No.  49) 

Amer.  Snuff,  com.  (quar.) 

Com  :ion  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Refining  .com.  &  pref.  (qu.) 

American  S;:rely  (guar.)  (No.  89) 

American  Tobacco,  preferred  (quar.) 

Amer.  Typefounders,  common  (quar.) 

Preferred    (guar.) 

American  Woolen,  pref.  (guar.)  (No.  50). 

American  Writing  Paper,  preferred 

Brooklyn  Union  Gas  (ouar.)  (No.  42) 

Buffalo  General  Electric  (quar.)  (No.  68) 
Butte  Elec.  &  Pow..  corn,  (quar.)  (No. 41) 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Ir.m 

Canadian  Gen.  Electric,  Ltd.,  com.  (guar.) 

Preferred 

Canadian  Weslinghouse.Ltd.  (gu.)  (No. 27) 

Extra 


Per 

Cent. 


1 

2 

1 

2K 

2K 

2 

IK 

2 

i% 

2 

IK 
2H 
IX 

2K 

2K 

1 

IK 

l'.. 

IK 

3K 

2 
3 

IK 

2 

IK 
2 

IX 
i  X 

2 

IK 
IX 
IX 
IX 

IX 

1 

IK 

2 

1 

2K 

2 

2y2 

3H 
3K 

2K 
2 

IX 
IX 
IX 
IX 
IX 
1 

S4.50 
2 

2K 
3 

IX 
1 

2K 

IX 

IX 

IK 

IX 

1 

IX 

2X 

S2 

IX 

2X 

IX 

3 
S3 
IX 

2 

IX 

IX 
IX 

IX 

X 

3X 

IX 

2 
$1.75 

)  IX 


IX 
IX 
3 


\x 

IX 

IX 

IX 

X 

IX 

2 

1 
1 

S3 

IX 
IX 
IX 

2 

3X 

2 

IK 

1 

IX 

5 

2 

IX 

IX 

3 

IX 

1 

IX 

IX 

1 

IX 
IX 

\% 

S6 
2 

IX 
3X 
IX 


When 
Payable. 


Si  p!  . 
Sept. 

Oct. 

Oct. 
ril  pt, 

Sept, 

Sept. 

Oct. 
Oct. 
Oct. 
Sept. 

•Sept. 
Oct. 


Oct. 
Oct. 
Oct. 

<>Ct. 

Oct. 
Oct. 
Oct 

oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sent. 

Oct. 

i  „■! 

Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sepl  ■ 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 

Sept. 
Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct 

Oct 

Oct. 

Sept 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 


2 
2 
16 

1 
2 

16 
2 
2 
30 
18 
2 
2 
2 
1 
3 
2 

2 
2 
1 
2 
16 
2 
2 

10 
30 
16 


Books  Closed. 
Days  Inclusive. 


Holdi  rs 

Holders 
Sold*  is 
Sept.  2 
Sept.  2 
Holders 
Holders 

i  [olden 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec, 
of  rec 
of  I'  c, 

to 

to 

of  P  C 

of  ri  c. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Aug. 31a 
uepi    I y 

Sept. 20a 
Oct.  4 
Oct.  4 
S<  pi  .  8a 

Si  pt.l9a 

Sept.  16a 
Sept.  la 
Sept.  la 

Sept.  15a 

.  Aug. 28a 

Si  pt.    1 


Holders 
Holders 
Sept.  23 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  17 
Holders 
Holders 
Sept.  10 
Sept.  18 


of  rec. 
of  rec. 

to 
of  roe. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 


Sept.  15a 
Sept.  15a 

Oct.  2 
Sept.  15a 
Sept.  15a 
Sept.22a 
Sent.20a 
Sent. 22a 
.Sept. 21a 
Sept. 22a 
Sept.  15a 
Sept.  15a 
Aug  .3  la 

Sept.  4a 


i  let. 

Sept. 

Sept. 

Oct. 

Oct. 


Sept.  17      to 
Sept.  17      to 
Holders  of  war' 
Holders  of  rec 
Holders  of  rec . 
Sept.  12      to 
Sept.  12      to 
Sept.  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec . 
Holders  of  rec. 


1  Holders 

1  Sept.  15 

Holders 

1  Holders 

2  Holders 
Holders 
Holders 

2  Sept.  20 
Holders 
Holders 
Holders 


2 
1 
30 
30 
1 
2 
1 
2 

16 

2 

2 
30 

1 
2 
2 
2 
2 
1 
1 
2 
1 
1 
2 

1 
2 
2 
2 

30 
2 

30 

2 

2 

2 

2 

2 

1 

20 

20 

2 

2 

21 

30 

1 

30 

30 

14 

liw 

2 

2 

2 

2 

2 

30 

2 

16 

16 

16 

2 

2 

30 

2 

22 

2 

2 

2 
10 
10 


1  Sept.  11 
Sept.  11 
Holders 
Holders 
Holders 
Holders 
Sept.  17 
Sept.  17 
Holders 
Sept.  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sent.  13 
Holders 
Sept.  24 
Sept.  25 


of  rec 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
to 
of  rec 
of  rec . 
of  rec 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec . 
of  rec. 
of  rec. 
of  rec . 
of  rec. 

to 
of  rec. 

to 

to 


Oct.     2 

Oct.     2 

ut  No  20 

Sept.  15a 

Sept.30a 

Oct.    10 

Oct.    10 

Oct.      1 

Sept.  15(1 

.  Oct.  5a 

Sept. 15a 

Sept.  14 

Sept.  9a 
Sept.  30 
Sept.  15a 
Sept.  16a 
Sept.  16a 
Sept.  16a 
Sept. 15a 
Oct.  2 
Sept. 20a 
Sept.20a 
Sept  .20a 
Sept.  15 
Sept.  15 
Sept.  18a 
Sept. 23a 
Sept.23a 
Sept.  15a 
Oct.  1 
Oct.  1 
Sept.  30a 
Oct.  1 
Sept.  15a 
Sept.  11a 
Oct.  2a 
Sept. 16a 
Sept.  4 
Oct.  1 
Oct.  15a 
Sept.  13 
Sept.  12a 
Sept.  15a 
Sept. 18a 
Sept. 25a 
Sept. 25a 
Sept.  17 
Sept. 15a 
Oct.  1 
Oct.     2 


Sept.  13      to  Sept.  30 

Holders  of  rec.  Sent.  13 

Sept.  24      to  Oct.      2 

Sept.  21      to  Oct.      1 

Holders  of  rec.  Sept. 30a 
Sept.  16      to      Oct.     2 


Holders  of  rec 
Sept.  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  12      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Sept.  22      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Sept.  22      to 
Sept.  17      to 
Sept.  28d    to 
Sept.  14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  17      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Sep1    23      to 
Holders  of  rec. 
Sept.  17      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  15      to 
Sept.  15      to 
Oct.      1      to 
Oct.      1      to 


.  Sept.  25 
Oct.  2 

Sept. 20a 
Sept.  15a 
Sept. 11a 
.Sept. 11a 
Sept.  30 
Sept. 14a 
Sept. 14a 
.  Aug. 31a 
Sent  .20a 
Oct.  20 
Sept.  15 
Sept.  15a 
.  Sept.  16 
Sept.  30 
Oct.  15 
Oct.  3d 
Sept.  19 
Sept.  15a 
Sept. 15a 
Sept. 15a 
Sept.  lu 
Oct.  1 
Sept.  15a 
.  'Jet.  10a 
Oc1  10a 
Oct.  5 
Sept. 15a 
Oct.  1 
Sept  20 
Sept  .20a 
Aug. 29a 
Sept.  15a 
Sept.  30 
Sept.  30 
Oct.  9 
Oct.   9 


■ 


Miscellaneous  (Concluded). 

Celluloid  Company  (quar  i     

Central  Coal  <£  Coki  ,  com.  (quar  i 

Preferred  (guar  > 

Central  Leather,  pref   (quar.) 

ChiC.  .lime.  Ry.  A:  U.  Stk    VI-    com  (qu  I 

Preferred    (quar.)  

Chicago  '/''''  phom  (quar  > 
Cities  Service,  common  (monthly) 

Preferred  (monthly)    

citizens'  Oas  oi  [ndl  mapoll    <  (Jo    ii 
Columbus  (O.)  Gac  &  i  in  i   pref.  (quar.). 
Columbus  (O.)  L.,  H.  <fe  Pou     com    (qu-) 

I'n  lurid  (quar.  i 
Consol.  (las,  i.i. I.  .  it    com.(qu.) 

Preferred 
Consumers'  Power  (Mich.),  prt  I    << 

Crucible  Steel,  prt  i    (quai  I  (No   32) 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Dominion  Iron  &  Steel,  Ltd.  .pref.t     ■ 
Dominion  Steel  Corp  .  Ltd  (q  ai  I  (No-.  2) 
Dulvth  Edison  Elec     pre)    (qu  I  < 
du  Pont  intcniat.  Powd               (quar.). 
duPont  (I  ,I.)de Nemours  Powd.  pf.(qu.) 
Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra)  . 

Preferred  (quar.). . 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Calif.,  1st  pf.  (qu.) 

General  Electric  (quar.) 

General  Motors ,  prt  ■  i  re,  d        

Goldfield  Consol.  Mines  (quar.) 

Extra  _ 

Gorham  Mfg.,  pref.  (guar.) 

Great  Lakes  Towing,  pref.  <>/>mr.) 

Guggenheim  Exploration  (ouar.)  (No  35) 

Hart,  Schaffner  &  Murx,  pref.  (quar.) 

Homestake  Mining  (monthly)  (No.  442)_. 

Intercontinental  Rubber,  pref  .(quar.) 

internal.  Harvester,  com.  (qu.)  •  Vo.  7). 
International  Silver,  preferred  (quar.) 

Preferred   (extra) 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Preferred   

Knickerbocker  Ice,  preferred  (No.  25) 

Lanston  Monotype  (quar.) 

Mackay  Cos..  com.  (ouar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Extra 

Michigan  Light,   pref.    (:ji:i:r.) 

Michigan  State  Telep.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  52).. 
Nat.  Enam.  &  Stpg..  pref.,  rqu.)  (No  51) 
National  Lead,  common  (quar.)  (No  31) 
National  Ucorlct  .  :>>■■  i    (quar.)  (No.  37) _. 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

Niles-Bement-Pond.  common  (quar.) 

iVipe  Bay  Co.,  prt  ft  rred 

North  American  Co  (quar.) 

Nora  Scotia  Steel  &  Coal,  common 

Prt  /erred 

Pacific  Tilcp.  &  Tcleg..  pref.  (guar.) 

Phelps,  Dodge  <.(■  Co.,  Inc.  (guar.) 

Pittsburgh  Plait  Glass,  com.  (guar.) 

Pittsb.  Term.  Warehouse  &  Trans/,  (mthly.) 

Producers'  Oil,  common  (guar.) 

Quaker  Oats,  common  (ouar.) 

Preferred  (quar . ) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Republic  Iron  &  Steel,  pref.  (quar.) 

Preferred   (extra) 

Royal  Baking  Powder,  common  (gtiar  ).. 

Preferred    (guar.) 

Rubber  Goods  Mfg.,  common  (guar.) 

Preferred  (guar.)  (No.  50) 

Safety  Car  Heating  &  Lighting  (quar.)_. 

Sears.  Roebuck  &  Co..  pref.  (quar.) 

SliavAnigan  Water  &  Power  (guar.) 

Sloss- Sheffield  Steel  &  Iron,  pref.  (qu.).. 
South  Porto  Rico  Sugar,  com.  (quar.). 

Preferred  (quar.) 

Subway  Realty  (quar.). 

Sulzberger  &  Sons  Co..  pref.  (quar.)._ 

Swift  &  Co.  (quar.)  (No.  100) 

Texas  Company  (guar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Ba'i  &  Paper,  pref.  (qu.)  (No.  50). 

Union  Carbide  (guar.) 

Union  Su-iteii  &  Signal,  com.  &  pfd.(qu.). 
United  Cigar  Stores,  Corp.  of  (quar.) 

Extra 

United  Fruit  (quar.)  (No.  49) 

United  Gas  Improvement  (guar.) 

United  Shoe  Machinery,  common  (quar.). 

Preferred    (guar.) 

United  States  Printing  of  N.  J..  com.(gu.) 

Pre/erred  (qnnr.) 

United  Stoles  Printing  of  Ohio  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  31). 

Utah  Copper  (quar.)  (No.  13) .. 

Va.-Carolina  Chem.,  pref.(gu.)  (No.  64). 

Western  Electric  (guar .) 

Western  Union  Telegraph  (quar.)  (No.  170) 
Western  Union  Tcleg.  (guar.)  (No.  170).. 
Westinghousc  Air  Brake  (guar.) 

Extra 

Special   

Yukon  Gold  Co.  (quar.)  (No.  9) 


Per 

Cent. 


IX 
IX 
IX 
\X 

2 
I  \i 

2 

X 
X 
3 

IK 

IK 
IK 

iX 
IK 
IK 

I 

IK 

IK 

2K 

2K 

7X 

IK 

IK 

IK 

2 

3K 

30c 

20c 
IK 
IK 
2K 
1M 

50c 
IX 
IX 
IK 
IX 
X 
4 
3 

IK 
IK 
1 

IK 
2K 
X 
IK 
IK 
IX 
lXe 
X 
IX 
IX 
3 
37KC. 
IK 
1 

IK 
IK 
2 

IK 
2K 
IK 

15c. 
IK 
2K 
IK 

Si 
IK 
IK 
1 
3 

IK 
2 

IK 

2 

IK 

IK 

IK 


IK 

IK 

IK 

IK 

1 

IK 

1 

2 
3 

IK 
X 
2 
2 
2 

IK 
IK 

IK 
IK 
IK 

75c. 
2 

9 

X 

X 
2X 
IX 
1 

2 


When 
Payable  J 


Books  ClOSt  i. 
Ijiii/s  Inclusive. 


(jet 

( in  . 

Oct. 
Oct. 
Ocl 

.  >cl 

Ocl 
Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

(Jet. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Dec 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Ocl . 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

NOV. 

Oct. 

Oct. 

Sent. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


1  Holders  of  rec. 
11  <>ci.      1      to 

I  l  Oct.      I 

2  Holders  of  rec 
2  Holdi  rs  of  rec. 
2  Holders  of  rec. 


Sept. 

Oct. 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept.. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Sept. 15a 
Oct.  15 
Oct .    1 5 

Sept .  1  la 
Sept  11a 
Sept  11a 


1  Holders  of  rec, 
I  Holdi  r-  of  rec. 
28  Sept.  13     to 

1  Holders  of  rec, 

2  Holdi  i  -  "i  rec. 
2  Holders  of  rec 
2  Sept.  20     to 
2  S<  pt.  20      to 
2  Holdi  r 

30  Holders  of  rec. 
2  Holders  of  rec 
2  Hold(  rs  of  rec. 
2  Hi  Idi  r  ■  of  rec 
i  Holders  of  rec. 
2  Hold*  rs  of  rec 

Ct.  15  to 
l  Holders  of  rec 
1  Holders  of  rec 
1   Holdi  rs  of  r<  c 

1  Holder.':  of  rec 

2  Holders  of  rec 
2  Holders  of  rec. 

14  Holders  of  n  c. 
2  Holders  of  rec. 

31  Holders  of  rec. 
:sl  Holders  of  rec 

2  Holders  of  rec. 

2 

2  Sept.  16      to 

1  Holders  of  rec. 
25  Sept.  21      to 
30  Sept.  21      to 
It  Holders  of  rec 

_'  Sept.  19      to 

2  Sept.  19      to 
2  Holders  of  rec 

15  Holders  of  rec 
2  Holders  of  rec 

30  Holders  of  rec. 
2  Holders  of  rec 
2  Holders  of  rec. 

1  Holders  of  rec 
30  Holders  of  rec, 
30[  Holders  of  rec. 

2  Holders  of  rec 


Sept.  20 
Sept.  20 
Sept .  28 
Sept.  15a 
8(  pi  16a 
Si  pt  15" 
Oct.  1 
Oct.  1 
Si  pt.lSa 

Sept.  15a 
■••  i,t .  19a 
Si  pt .  1 9a 
Sept.21a 
Si  pt20a 

Oct.    2.5 

Sept.  15a 
Sept.  15a 
.  Oct  .3  Id 
Sept.  15a 
Sept.  22a 
.  &  pt .  22 
Sept.  2a 
.  Sept.  22 
Sept  .30a 
Sept  .30a 
Sept. 23a 


1 

14 

1 
30 
30 

2 

1 
30 
20 

o 

2 
14 
14 
15 
28 

1 


Oct.    15      to 

Holders  of  rec 
Sept.  11      to 
Sept.    9      to 
Sept.  26      to 
Holders  of  rec 
Sept.  21      to 
Sept.  13      to 
Sept.  10      to 
Holders  of  rec 
Holders  of  rec. 


Oct.  2 
Sept  23 

Oct""  I 

Sept. 25a 
Oct.      2 

Oct.  2 
3ept20a 

Nov.  4a 
Sept.  20 
Sept.  23 
Sept.  9a 
Sept.  9a 
Sepl .  20 
Sept.  9a 
Sept.  9a 

Sept. 18a 
Nov.    1 

Sent  28a 
Sept.  30 
Sept.  13 
Oct.  1 
Sept.  16 
Oct.  1 
Sept.  17 
Sept.  20 
Sept.  25 

Sept.  15a 


Oct.      1      to 
Holders  of  rec. 
Sept.  16      to 


Oct.  15 
Sept. 16a 
Oct.      1 


Holders 
Holders 
Holders 
Holders 
Sept.  7 
Sept.  19 
Sept.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  16 
Oct.  1 
Oct.  3 
( )ct .  3 
Holders 
Holders 
Holders 
Holders 
Sept.  22 
Nov.  5 
Sept.  21 
Sept.  2 
Sept.  16 
Oct.  1 
Holders 
Holders 
Sent.  21 
Sept.  24 
Sept.  24 
Sept.  24 
Sept.  13 


of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec . 
of  rec 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 
of rec. 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 


Sept.  15 
Oct.  2a 
Nov.  la 
Aug. 30a 
Sept.  20 
Oct.  18 
Oct.  18 
Sept.  15a 
Sept. 15s 
Sept.  16 
Sept.  16 
Sept. 13a 
Sept. 15a 
Oct.  7 
Sept. 22a 
Sept. 20a 
Sept. 20a 
Sept. 15a 
Oct.  1 
Sept.  9 
Sept.21« 
Sept. 20a 
Sept.20a 
Sept. 30a 


1 

10 
1!. 

16 

23 


Oct 
Oct. 
Oct. 
Oct. 
Sept 
Sept.  30 
Sept.  19 
Sept.  19 
Oct .  2 
Nov.  15 
Oct.  2 
Sept.  11 
Sept.  19 
Oct.  15 
Sept. 23a 
Sept. 20a 
Oct.  12 
Oct. 
Oct. 
Oct. 
Oct 


lit 
Id 
10 

1 


a  Transfer  books  not  closed.  6  Less  Income  tax.  d  Correction,  e  Declarer!  7% 
payable  In  quarterly  Installments.     /  On  account  of  accumulated  dividends. 

Note. — It  was  incorrectly  reported  in  this  column  last  week  that  a  dividend  o" 
50  cents  had  been  declared  on  Great  Northern  Iron  Ore  Properties  certificates  of 
beneficial  interest.  No  dividends  have  been  paid  or  declared  since  that  distributed 
on  March  15  1911. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

August  31. 
The   Bank  of   Northern  California,    Redding.   Cal.,   into  The   Northern 
California  National  Bank  of   Redding.     Capita',   $88,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  AUG.  30  TO  SEP  T.  2. 
10,074 — The  McDanlel  National  Bank  of  Springfield,  Mo.     Capital,  $100,- 

000.      Henry  L.  Schneider,  Pres.;    William  T.  Bruer,  Vice-Pres.; 

George  D.  McDaniel,  Cashier:   John  T.  Young,  Asst.  Cashier. 
10,075 — The  Farmers'  National  Bank  of  Kaw  Citv.  Okla.      Capital,  S25.0  00. 

John  E.  Hofer,  Pres.:  W.  S.  Cline,  Vice-Pres.:   H.  E.  Guy,  Cashier: 

A.  W.  Sanderson,  Asst.  Cashier.     Conversion  of  The  First  State 

Bank,  Kaw  City,  Okla. 


Sept.  1     1911  ] 


THE    CHRONICLE 


70!) 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stork  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By    Messrs.  Adrian  !i.  Muller  &  Sons,  New  York: 

/', 

Atlantic  i'ruit  Co.  of  Del.,  with  $2,500  Cent     \ni    G 

rights    102  -    i  16 

27  .".i     3.  ]  W   Va  ii  iui  ■     i 

Co  6s,  1940 

By  Messrs.  Et.  L.  Day  &  Co.,  Boston: 
v  S  per       I 

5  Dwight  Mfg.  Co..  $500eacb   ...    1175 1 $1,000  Swift  &  Co  100M 

20  Essex  i  o    $50  each       - 190 

50  Warren  Bros  Co..  com.,  $50  each     25 

By  Messrs.  Francis  Benshaw  A-  Co.,  Boston: 
s 

I    Colony    Tr.    Co..    cx-dix.,  ! ,000  Hargraves  Mill  I  LOO 

ex-rights 100 

0  imoskeag  Mfg.  Co  375 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

38  Equitable  Guaranty  Co.,   prof. 

i 1:  iston),    E10  each... I  10 

10  2d  H  -li.-v  Bldg   &  Loan  \- 

tlon,  38th  sti  -  $410  lot 
;{  Tenth  x  itl  inal  Bank  .   II 

8  Indus    I  '    r.  &Sav.  Co     (50     i    147 

9  West      i  \  i  ,  ,i.i    Bank    -    .122-122',' 
2   \  d   i  ir     X  ktion  il  I?  mi;     .    .    .120 

12  BurllngI  >nC  >.  Mat.  Bs     i  idl  >rd>68 
;  Qirard  rrusl  Co  lOOlJi-1 

1  i'.iiii    Trust  A:  s    !).  Co 
BCbmm  ist  Co.--..-     10  i  m>i 
11  850  par.-  63  M 

s:<  Mutu  .  .  - 

4  Fire  a  -  i   ol  Phil 


5  People's  x.ii    i 
in  2d  &  3d  sis.  Pass    R 

3  John  B.  Stetson  Co., 

l  Nor   linl 
15  Phila.  Lite  las   I 

-.".'in  Hanover  Sewer  Co.  1st 
$4,000  Wll.  &  Chester  Trac.  I 

coll.  tr.  5s,  1918 

$6,000  Altoona  Gas  c  '    I 
10  New  Jersey  *; 

1940 ssi, 

rlngfleld  Wat  i   100 

$1,000  N.  Spgfd.  Wat   Co.  5      1928    100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphi  i: 


$1,000  of  Pitts.    1st 

5S,  1948   90 

$1,000  Uahon.  jo  Ry.  & 

l.t     i  1 .'  1  -i    .         .  .    117'  , 


Bonds . 

H  ,i  1 1  -  ,rini  fd   R    t.  Co  I 

$500  x.  spgfd.  Wat.  Co.  5s,  1928—100 


— Lybrand,  Ross  Bros.  &  Montgomery,  certified  public 
accountants  of  New  York,  Chicago,  Pittsburgh  and  London, 
have  moved  their  Philadelphia  offices  from  the  Land  Title 
Building  to  a  larger  and  handsomer  suite  in  the  new  Morris 
Building,  1417  Chestnut  Street.  On  Jan.  1  lasl  the  cone  in 
opened  foreign  offices  in  London  at  58  Coleman  Street.  In 
addition  to  a  large  clientele  of  banking  institutions  and  brok- 
erage houses.  Lybrand,  Ross  Bros.  &  Montgomery  are  now 
the  certified  public  accountants  for  many  industrial  con- 
cerns and  public  service  corporations.  The  members  of  the 
firm  are:  William  M.  Lybrand,  T.  Edward  Ross,  Ada  in  A..  Ross, 
Robert  H.  .Montgomery,  Joseph  M.Pughand  Walter  A.  Staub. 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Sept.  9.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  lioo  ciphers  (00)  in  all  cases. 


Banks. 
00?   omitted. 


Capital. 


Surplus. 


Bunk  ol  X    Y. 
Manhattan  C  >. 

Merchant - 
Mech  &  M 

City 

Bu! 

:h 

Amor.    1. 

Commerce 

Mercanti: 

Pacific    

Chath.  & 

People's 

■ver 

Nassau     . 

:' 
i 



N.  v  County. 

I . 

Fit' ' 

Germ  inla 

.... 

x    V   Prod. Ex 


$ 
2,000,0 
2.050,0 
:    100,0 

.      I 
3,000  'i 

1.000.01 

-,  (00,0 
1,000.0 
2  250,0 
3,000.0 

500,0 

I  

I   jOO.O 

7  ",  i  •  i 
.-,  1 1  p  i    i 

1,000.0 

1.1 

1 .003.0 
1,000.0 

I 

1  'i  ri  0 


$ 

3.680,6 
4,413.4 
1,951,8 

21  96  '   ; 

6,641.0 

57  1,5 

874,5 

4,416,4 

15,161,7 

2,727,2 

1.105,4 

470   ' 

1,847,8 

1     ',    }8     > 

1  572.3 

:.  557  - 
7  7;-,  6 

1,897.6 

1  758, I 

717.7 

VIM   1 

1,041.2 
1  242, I 

J  1  '• ",  7 

.'  •  i  1  i    : 

-'717  7 

."  >7    ' 

185  0 

'.-,1  •. 


Liani. 
Average. 

$ 

20,62  1,0 

34.200,0 

-'0.910.0 

55,184,0 

177,0 

184,562,0 

30,185,0 

6,807,0 

S,  050.0 
4  ' 

I  1.537  n 
1.1  M.o 

16.057.0 

11.921.0 

13  -'is. n 

90  253  0 
13.03  1.0 

II  - 

Is     111    II 

-,   189.0 


Specie. 
Average. 


$ 

3,985,0 

4,471.0 
12,401,0 

1,479  'I 
1,236,0 

2  115,0 
7,678,0 

4,718.0 
1,586    ' 

21.J0l.il 

6  100.0 

21,1  .1  0 

■il  l.o 

.'  165  0 

171IO 

1   I  16  0 


C        ! .    Net  Depos- 

.  Aver. 


$ 
1,007.0 

1.427.0 

I,. 200,0 
177.0 

: 

1,041,0 
153.0 

i 

7,7.0 

;  590  0 

317,0 
2.1  13,0 

I 


$ 

38,500,0 
21,821,0 

53 .55 1.0 

28,311.0 

2,094,0 
9.116,0 

2.258.0 


Re- 
serve. 

% 
■  i   I 
24.1 

_>  ',  o 

'      I 

I  s 


I    1 
25  I 


135,151 

ml  f,      I  Sept.  9    . 


■ 


DKTAILUI)    UKTUKXS    OK    TRUST    ('( )  Ml'AX  1  KS. 


Trust  Cos. 
milled. 


Manh  Ulan  .    . 

Brooklyn 

Bankers 

is  Mtg.4  Tr 



Till.' Cuar.  A  T. 

iiy 

Fidelity 

iT.l.St  r 
i   iiumbla 
ird 
ilea 
Xew    York    . 
Franklin 

in 

Metropolitan 


Totals,  Avge 


Siir/ilus. 


$ 

2,331,4 

2.397 

12,860,9 

1,446,4 

1,043,1 

i  1,429.9 

2  2. 97  7.0 

1.272.1 

6,453 

1,813,1 

1,426.3 

1,727,4 

11, 1  S3  .3 

977.1 

582 ,0 

(',.107.  1 


91.029.9 


Loans. 

.1  nra  if . 

f 

L9.767.1 
17,591,0 

130,8  15,0 
39.127,0 
17,175,0 
36  976,0 

I  17. or;. o 
6,805,0 
19,725,0 
15,659,0 
15,688,0 
16,769,0 
is,  n  I  0 
11,527,0 
9,177.0 
23,471,0 


576,427,0 


Specie. 
.1  vtrage 

$ 

2,105,0 

i  633,0 

13,749,0 

1,872,0 
2,016,0 
12,728,0 
570,0 
1,386,0 
1,530,0 
!,05  0 
:•  020,0 
1,99;  ,0 
1,213.0 
I  062  0 
2,537,0 


,-,.-,.139,0 


Actual  figures    Sept.  9,  570,365,0  50,836,0    7,009,0  60,647,0  415,29]       15.3  +  13.4 


Legale. 

.1 1  i-ru'/i1 


$ 

25,0 
108,0 
531  o 
752,0 

1,380,0 

1,371,0 

2  14,0 

868,0 

100,0 
27.0 
397.0 
190,0 
366  ii 
211,0 
I  .  o 


6,898,0 


I  in  />,  p 

Hunks 

$ 

1,886,0 

i  •  0 

,  870  0 
i  676  0 

!   110  ii 

70  0 

1,646,0 
2,156,0 
2,288,0 
3,688  o 
i  063,0 
i   i 


62, 000,0 


Net 
Deposits. 

J 

31,241.0 

97  918  o 

I 
l  1,668  0 
10, 957.0 
I 

15,746,0 
:>i  290,0 

S   :";  0 
16,240  0 


Reserve. 


% 
11.8 
21.0 

16  0  i   10  :; 

15  o  |  15.7 

14.7-1  10  9 

9.9 

|      16.5 
6     10.8 

15  3  I  io  s 
117  1  13.0 
13  6  I  12.4 
15  ;  |  12.6 
L0.5 
'i  l 
i .  1  +  11.6 
15.7+  13.8 


I.-,  0  !    13.1 


The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 

SI. 000  (100;    Bankers,    s;,, 000. 000;     IT.    S.    Mortise    A    Trusl  I    100,000;    Astor, 

$1,250,000;  Ti  le  Guarantee  &  Trust.  $4,375,000;  Guaranty,  $5,000,000;  Fidelity, 
M  oiciooo.  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  $1,000,000; 

Standard,    SI. 000, 000;    People's,    si, 000, 009;    New    York,    Si. 000, 000:    Franklin, 
SI, 500 ,000;  Lincoln,  $1,000,000;  Metropolitan,  52,000,000;  total,  835.125,000. 

SUMMARY  COVERING   BOTH   BANKS   AND   TRUST  COMPANIES. 


Week 

ending    I  Capital. 
Sept.  9 


Surplus. 


Averages.1        $  S 

Banks  .-.  135,150,0190,299,6 
Trust  cos. I  35,125,0    91,029,9 


Total... '170,275,0  281,329,5 
Actual. 

Hanks  ... 
Trust  cos 

Total... 


Loans. 


1,355,159.0 
570,427,0 


1,931,586,0 

1,356,389,0 

570,305.0 


1,932,754,0 


Specie. 


292,070,0 
55. 439,0 


347,509,0 

290,948,0 
56,836,0 


347,784,0 


On  Dep. 

Legal     with  CM 

Tenders.  \  Banks. 

S        I        $ 

1,0,      

6,898,0,  62,606,0 


83,293,0    62,606,0 

76,862,0,       

7.003,0    60,647,0 


Net 
Deposits. 


1,384,109,0 
414.300,0 


1,798,409,0 

1,389,0 
291,0 


83.S71.0:   60,647,0 


1,799,680,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  9. 


Capital  as  of  June  7. 
Surplus  as  of  June  7 


Loans  and  investments-. 
Change  from  last  week. 




i    i  mge  from  last  week. 


Legal  tenders  &  bk.  notes 
lsI  week. 


1  ts    


deposits  

P.  C.  re  ■    deposit 

last   week.. 


State  Banks  \    Trust  Cos. 

in  in 

Greater  N.  Y.\Gr eater  V.  Y. 


$ 
23,275,000 

38,912,100 

291,297   100 

+  1,677.200 

50,577,500 

+  37,600 

23,881,800 

—25.700 

3  12.013.01)0 
+  2,9',  1,100 

95,612,500 
+  1,648, i 

28.2% 

27.9% 


Stale  Banks 

outside  of 

Greater  N.  Y. 


62,206,000 

178,697,600 

,117.803,9001 
—065,500; 

114.194,100 
— 185,400 

11  301,100 
+7,800 

-MO. 727.900 
—  12,! 

1  15   172.10  1 
+208,200 

16.5% 

16.5% 


5 

:    3,000 

11,631,137 

101,600,600 
+  539,700 


107,487,000 

+  tii  I 

0,400 
196,000 

2  1 .  1  '  , 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

II  999,889 

.1,600 
+  205,800 


162,31  ■ 
+971 

;3,600 

+S:: 

15.0% 
14.5% 


Circulation. — On   the   basis  of  av 
Hearing    iron-'-  amounted   to    •  id  accord  • 

725  000, 


+  Increase  over  last  week,     -    Decrease  from  I  st  week. 

.Vote.—  "Surplus"  Includes  all  undivided  profits.     "Reserve  on  deposits"  includes. 
for  both  trust  companies  and  state  banks,  ttOl  only  cash  Item  'imts    due 

from  reserve  agents,  Trust  companies  in  Xew  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  cJ  posl  ratio  vary!  ling  to  lo- 

i  as  shown  b  ilow.    The  p  ol  reserve  i    i  iputed  on   the 

if  deposit  I  3  held  In  trust  and  Ble   within 

thirty  days,  and  ali  i  I  posits  not  payable  within  thirty  days. 

represented  by  certlQc  luslve  of  deposits  secured  by  bonds  or 

Mons  of  Hi  •  St  ite  or  Citv  of  New  York,  D  e  of  an  ai  Ull  to 

I  valu    (a  .i  i  ic  i  of  bonds  or  ob  te  or  City 

of  New  York  owned  I  ■    partment. 

The  State  bank-  are  likewise  required  to  I  i  loca- 

tlon,  the  reserve  beini  cluslveol 

deposits  not    payable  within   thirty  days,   repi  ding 

to  the  amendment  of  1910)  islve  of  d 

ment  of  1911)  by  bonds    ir  ob  ins  of  the  City  or  State  of  New  York,  and  ex- 

.   oi  :hi  amount  i  qu  ii  to  I  I  "r  bonds  or 

itlons  of  thi  Dll     "I  New  York  own    I 

for  It  by  any  public  (1   ; 

—Trust  Cos.—        —Stale  Banks  — 

Required  for  Trusl  Companies  <>' 

and  State  Banks. 
Location— 

igh. 15% 

Brook h  n  Borou  [h  i  •■■  Itboutbrai  bal  )  15% 

Other  B  without  branches  In  M 

Other  it  .r  mgh  i,  wll  ti  bra  I 

re  In  . - 1  >  t •- : 

The  Banking  Depart a\  also  urn:  to  present  sepa- 

rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  lx  low,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing. 


15% 

15% 

6% 

15% 

6% 

710 


THE   CHRONICLE 


[Vol.  lxxxxiii. 


House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week    ended   Sept.  9- 


Capltal  as  of  June  7. 
.Surplus  as  of  June  7. 
Loans  and  Investments 

Change  from  last  week 


Deposits 

[  i  change  from  last  week 


Specie 

( 'hange  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  in  vault- 
Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Surplus  CASH  reserve 
Banks  (above  25%)-. 
Trust  cos.(abovel5%) 


Total 

Change  from  last  week 


%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks 


Total 


Clear. -House 

Members. 
AclualFlgures 


3 

170,275.000 

281,329,500 

1,932,754.000 

l-S,  (175, 000 

1.799,680,000 
+  8,083,000 

347,784,000 
—1,701,000 

83,871,000 
+  786,000 

367,810,000 
26.57% 

63,845.000 

431.655,000 
—915,000 


60,647,000 
—4,543,000 


492.302,000 
—5,458.000 


21,712.750 
1,551.350 


23,264,100 
—2,298,550 

ust  cos. — 
15.37% 
13,41% 


28.78' ; 


Clear  -llinist 
Members . 
Average. 


170,275,000 

281,329,500 

1.931  ,586,000 
I  -2  ,'.100,000 

I   798.4O;i.OO0 
—7,207,000 

347,509,000 

—  10,678.000 

83,293,000 
—1.328,000 

368.465.000 
26.62% 

62,337.000 

130,802,000 

—  12,006,000 


62.606.000 
—  4.979.000 


493 ,408.000 
—16,985,000 


22,437,750 
192,000 


22,629,750 
—9.863,350 


15.05% 
13.13% 


28.18% 


State  Ranks  & 
Trust  Cos.  not 
in  C.-tl.  Aver. 


% 
35,156,000 

93,638,100 

617,226,600 

—1,229,20(1 

ttflfe  ,680:000 

— 1,158. 700 

64,693,600 
+292,300 

611,487,400 
+  96,300 

12,725,200 
13.02% 

6  5.455,800 

76.181.000 
+388,600 


22.393.200 
+  1,222,200 


98,574,200 
+  1,610,800 


15.57% 
1.45% 


17.02', 


Total  of  all 
Hanks  &Trust 
Cos.   Average. 


$ 

205,431,000 

374. 967, 600 

2,548,812,600 
+  1.670,800 

2,412,039,000 
—8,365,700 

412,202,600 
—10,385,700 

94,780,400 
—1,231,700 

381,190,200 


125,792,800 

506,983,000 
—11,617,400 


84.999,200 
—3,756,800 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 

Capital 
and 

Surplus. 

Boston. 

% 

Aug.  19.. 
Aug.  26.. 
Sept.   2.. 
Sept ,   9. . 
Phila. 

41,350,0 
41,350,01 
41.350.0 
41,350,0 

Aug.  19.. 
Aug.26_. 
Sept.   2.. 
Sept.    9_. 

60.105,0 
60,105,0: 

60.105.0i 
60.10.V0 

222,513,0 
220,450.0 
218,850.0 
217,460,0 

281.800.0 

280.730,0 
280,772,0 

279,762.0 


$ 

25,842.0 
26,148,0 

25, 656, 0 
24,964,0 


Leijals. 


5 

4,093,0 

1,119,0 
3.772,0 

3.716.0 


77.351,0 
78.586.0 
76,197,0 
77,903  0 


Deposits,  a 


266.392,0 
260.337,0 
260,660.0 
261,488,0 


Circu- 
lation. 

% 

7,040.0 
7,011.0 
7.016.0 

7.020.0 


Clearings. 


334.370.0  15.323.0, 
332.445.0  15,353.0 
330.584.0  15.345.01 
332.186,0  15.350,0 


151.092.3 
125.998,4 
131,628.4 

117,399.4 

131.632.8 
113,747.8 
134,481,7 
110,597.9 


591.982,200 
—15,374,200 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  5707,361,400,  a  decrease  of  54,321,200  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 
Ended. 


July  .8.. 
July  16.. 
July  22.. 
July  29.. 
Aug.  5.. 
Aug.  12.. 
Aug.  19-. 
Aug.  28.. 
Sept.  2_. 
Sept.     9.. 


Loans  and 
Investments . 


2.616.480.3 
2,648.893.6 
2.637.371,8 
2.630,973,8 
2,624,434,0 
2,593.876.3 
2,569,106.7 
2.550,602,0 
2,547.141,8 
2,548.812,6 


Deposits 


$ 
2.509,243,7 
2,513,515.5 
2,506,532,8 
2,498,608,1 
2,483,768,1 
2,455.008,2 
2,439.358.9 
2.429.138,0 
2,420,404,7 
2,412,039,0 


Specie. 


$ 
418,914.6 
414,547,0 
419.087,8 
420,745,3 
416.051.2 
417.341.1 
422,691.8 
426,748,7 
422,588,3 
412,202,0 


Legals . 


$ 

96.18P.0 
98.247.0 
98,579.5 
97,706.6 
96.813,6 
96.540,2 
97.369,5 
98,784,3 
96,012,1 
94,780.4 


Tot.  Money  Entire  Res. 
Holdings,   on  Deposit. 


S 
515.103.6 
512,794.0 
517.667.3 
518.451,9 
512,864,8 
513.881,3 
520,061,3 
523,533,0 
518,600,4 
506,983,0 


609.318.6 
599.389.3 
602.767,4 
606.792.3 
602,621,5 
601.100.0 
608,381.3 
610,906,5 
607,356,4 
591,982,2 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
lor  the  week  ending  Sept.  9,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 

Manhattan  &  Bronx. 

Washington  Heights. 

Gentury    

Colonial    .- 

Columbia. .' 

Fidelity 

Jefferson 

Mount   Morris 

Mutual. 

Plaza  

Twenty-third  Ward.. 

Yorkville   

New  Netherland 

Battery  Park  National 

Aetna  National 

Brooklyn.  , 

Broadway 

Manufacturers'  Nat'l. 

Mechanics'  _ 

National  City 

North  Side 

First  National  _ 

Jersey  City. 

First  National 

Hudson  County  Nat'l 

Third  National 

Hoboken. 

First  National 

Second  National 


Totals  Sepl 
Totals  Sept. 
Totals  Aug. 


9. 
2. 
26 


100,0 
250.0 
400.0 
300.0 
200,0 
500,0 
250,0 
200,0 
100.0 
200.0 
100,0 
200,0 
200.0 
300,0 

200.0 
252.0 
1,000.0 
300,0 
200,0 
300,0 

400,0 
250,0 
200,0 

220.0 
125,0 


Sur- 
plus. 


291.2 
127,8 
433,4 
796,5 
182,2 
533.3 
339,9 
401.8 
473.7 
105,8 
502,3 
273,3 
141.8 

:;uj.2 

551.0 
856,7 
918,6 
598,0 
161.7 
641.2 

1.287,6 
775,1 
411,2 

632,4 
277,9 


6,747,0:12,028.6 
6,747,0  12,028.6 
6,747,0  12,028,6 


Loans. 
Disr'ts 

and 
Invest- 
ments. 


S 
1.077.0 
1,574,0 
5.878.0 
6.46S.0 
1.025.0 
4.324,0 
2,660.0 
3,487.0 
3.754,0 
1,860,0 
4.079,0 
2,4,57,0 
1,403.0 
2 .270.0 

2,971,0 

5,601.0 
11.158.0 
4.052,0 
2,022,0 
3,637,0 

5.494,0 
3.189,0 
2,097.0 

3.400,0 
3.048.0 


Specie. 


$ 
138,0 

29.0 
820,0 
580,0 

37,0 
267.0 
402.0 

20,0 
335,0 
244.0 

56,0 
262.0 
181,0 
559,0 

426,0 
645.0 
325,0 
410,0 
183,0 
364,0 

281,0 
270.0 
110,0 

190.0 
190.0 


Legal 
Tender 
and 
Bank 
Notes. 


S 

48,0 
216,0 
364,0 
535,0 
111,0 
446,0 

40.0 
664.0 
339.0 

95.0 
835,0 

86,0 

53,0 

16,0 

239,0 

179,0 

1,743.0 

227.0 

95,0 

82,0 


On 

Deposit 

with 

C.-H. 

Banks. 


§ 
243  ,0 

94.0 
981,0 
765,0 
171.0 
213,0 
368.0 
235,0 
1,115,0 
315,0 
687,0 
221,0 
125,0 

46,0 

410,0 

845.0 
2,001,0 
935,0 
372,0 
504 .0 


363,0  2,714.0 
103.0  276,0 
182,0,       573,0 


52.0 
46.0 


377.0 

212.0 


89.04S,0|7,414,0  7.159.0  14.798.0 
88,777,0  7,240,0  7.051.0  13.163.0 
88,794,0  7.510,0,7, 144,0  12,969  0 


Net 
Deposits. 


S 
1,018,0 
1,819,0 
7,288,0 
7,230,0 

931,0 
4.200,0 
3,358,0 
3,680,0 
3,836.0 
2,041,0 
4,704.0 
2.408.0 
1.364.0 
2,259,0 

3.046.0 
5.150,0 
13,129,0 
4,066,0 
2,032,0 
2,877,0 

4,740,0 

2    150.0 
1,818,0 

1.503,0 
1,256,0 

88,215,0 
86,842.0 
86.933,0 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3. 122.000  on  September  9,  against  83.063,000 
on  September  2. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  9;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week.                           1911. 

Dry  Goods.                                    s:s  237  ssr 

1910.                 1909. 

83.032,635      $2,954,980 
10,726,775       13.178,697 

1908. 
$2  854  120 

General  Merchandise 12,901,712 

11,608,708 

Total '  §16,139,599 

Since  Jan.  1. 
Dry  Goods J   S96.759.119 

S13, 759,410    §16,133,677 

3109,007,387  §118.230,765 
535,442,589    474.205,494 

§14.462,828 
S83.443  064 

General  Merchandise 1  500,315,872 

344.592.216 

Total  36  weeks S597,074,991 

§645,049,976  §592,436.259 

S428  035  280 

1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  9  and  from  Jan.  1  to  date: 


EXPORTS   FROM   NEW   YORK. 


For  week. 


For  the  week 

Previously  reported. 

Total  36  weeks... 


1911. 


1910. 


§13,059,904    S12.832.566 
516,855,264    442,457,917 


1909. 


1908. 


§8.239,385    Sll.892,831 
413,605.273     432,566.267 


-l§529,915,168  $455,290,483, 8421. 844,658|$444, 459 ,098 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Sept.  9 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Oold. 


Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries — .. 


Total  1911. 
Total  1910. 
Total  1909- 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries--. 


Total  1911. 
Total  1910. 
Total  1909- 


Exports. 


Week.       Since  Jan.l 


§100 


55,000 


$55,100 

28.400 
500,120 


§962,804 
26.200 


100 


S989.104 
914.493 
7481(885 


S3 .500 
1,667,230 


1,211.561 
172,250 

§3,054,541 
44,722,853 
76,659,192 


§32,296.897 

2,034.434 

167,149 

89,552 


20.401 

6.448 


S34. 614.881 
30,736.347 
32,303,993 


Imports . 


Week. 


§8,800 


2.254 

409,015 

81.464 

11.377 

$512,910 

53,431 

109,834 


§1,425 


469 

10,378 

5.729 
12,278 

S30.279 

286,800 

39,443 


Since  Jan.l 


S73.067 

493,456 

2.578 

1.275.779 

5,076,884 

2.308.266 

1.480.S22 

§10.710,852 

20.043,352 

6.725.108 

$170,928 

9.352 

22.829 

35,152 

2.572.867 

1.191.503 

1.142,325 

$5,144,956 
3,359,027 

3.539,978 


Of  the  above  imports  for  the  week  in   1911,  $2,205   were 
American  gold  coin  and  $352  American   silver  coin. 


tattliinti  and  Wimxntitfl 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment, 
treata  the  above  subject  In  detail. 


which 


Sp« 


>encer  Trask  &  Co. 

43  EXCHANOE   PLACE. NEW   YORK. 

Chicago,  111.  Boston.  Mass.  Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


WHITE,    WELD    &    CO 


5  NASSAU   STREET: 
NEW  YORK 


THE   ROOKERY 
CHICAGO 


Sept.  1G  19U.] 
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Stankm*  OSa^jettje, 


WaU  Strut,  Friday  Night,  Sept.  15  l'.U  1. 
The  Money  Market  and  Financial  Situation.—  The  security 
markets  have  been  greatly  disturbed  this  week.     The  news 
from  abroad  caused  considerable  anxiety  and  large  sales  of 

American  securities  on  the  European  bourses,  as  veil  as  at 

the  Stock  Exchange  here  for  foreign  account,  have  resulted  in 
new  low  records  for  many  issues.  It  is  a  noteworthy  fact, 
however,  that  the  market  shows  rather  remarkable  elasticity 
and  even  moderate  efforts  to  cover  short  contracts  have 
served  to  bring  about  more  or  less  substantial  recoveries, 
so  that  net  changes  for  the  week  are  generally  very  much 
narrower  than  the  range  covered.  There  is  at  the  present 
time,  however,  almost  no  other  than  a  professional  traders' 
demand  for  securities  and  the  recoveries  mentioned  are 
chiefly  due  to  the  fact  that  recent  liquidating  sales  have  been 
absorbed  by  strong  interests  who  are  able  to  hold  and  are 
therefore  not  disposed  to  sacrifice  stocks  at  the  present  lower 
scale   of   prices. 

It  is  doubtful  whether  the  European  political  situation  has 
as  depressing  an  influence  here  as  current  reports  and  future 
prospects  of  railway  traffic  in  this  country.  Already  there 
i-  a  good  deal  of  discussion  as  to  probability  or  possibility 
of  maintaining  dividend  rates  in  certain  cases  and  un- 
doubtedly the  number  of  such  cases  will  increase.  The 
certainty  of  good  crops  in  the  aggregate  seems  to  be  not 
enough  to  create  any  enthusiasm  and  general  trade  in 
practically  all  parts  of  the  country,  where,  as  is  well 
known,  it  is  in  an  unusually  depressed  condition,  gives  little 
or  no  signs  of  revival.  This  condition  is  reflected  in  the 
money  market.  Call  loan  rates  were  quoted  fractionally 
below  2'  (  to-day  and  only  loans  running  over  a  period  of 
several  months  are  higher.  Abroad,  especially  on  the  Con- 
tinent, the  banks  show  the  effect  of  political  uncertainty 
and  the  Bank  of  Belgium  has  advanced  its  rate. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
daring  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2y2(7c.  To-day's  rates  on  call  were  l%@2y8%. 
Commercial  paper  quoted  at  4}^%  for  60  to  90-day  endorse- 
ments, -i%(a  5%  for  prime  4  to  6  months'  single  names  and 
5(5  o }■•>'"(■  for  good  single  names. 

The"  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,006,652  and  the  percent- 
age of  reserve  to  liabilities  was  58.10,  unchanged  from  last 
week . 

The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
March  9.  The  Bank  of  France  shows  a  decrease  of  17,075,000 
francs  gold  and  9,250,000  francs  silver. 

XEW    YORK   CITY   CLEARING-HOUSE    BANKS. 

(Xot  Including  Trust  Companies .) 


" 


Capital 

Surplus -.  - 

Loans  curl  discounts. 

Circulation 

Net  deposits    .. 

le  

Legal  tenders 


Reservr  In  A  .  .-. 

2 


Surplus  reserve. 


Differences 

from 


1911. 

Averages  for 

week  ending 
Sept.  9. 

S 

135,150.000 

190.299,600 

1,355,159.000  Inc.      2.255.000 

49.5*;  <>(>()  Inc.         949,000 

1,384  loi  000  Dec.  10,616,000 

292,070,000  Dec.  10.129,000 

76.395,000  Dec.     1.354,000 


368,465,000  Dec. 

340  027,250  Dec. 


11.483,000 
2.654,000 


22 ,43 7, 750  Dee.     8,829,000 


1910. 
A  vi  rages  for 

week  i  - 
Sept.  10. 


132.350,000 
193,297,900 

1,261.787.700 
4  i  560,400 
1,276,478  I 

280,765  

68,196,600 

348,962,200 
319.119,5 


29,81 


1909. 

■  '/ding 
11. 

S 
127  350.000 

174.. 

:0S  200 
0 
129,300 
279  9 

71.872,000 

351.- 

!2  325 


6  469,175 


Note.— Die  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  oi  the  banks  i  n  Saturday  morning,  as  well  as  the  above  averages,     i 
ngur'  r  wilh  the  returns  of  the  separate  banks  and  trust  I 

summary  issued  b>    the  state  Banking  Department  giving  the  <■ 
hank-  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — Sterling  has  ruled  remarkably  steady 
out  thi  week,  with  the  undertone  firm  al  the  cl< 

;   ■    •       tor  sterling  exchange 

- 
wer<  i'.tv-davs,     4  86 

1   K' 

me  :  Cotton  for  paymi  i 

and 

T  --'!•: . '«  (Frld  '.■it  Paris  I 

l-l  f 

. 
Thi  posted  rates  fo 

and   1  87 

2  of.  16  '  '; 

2.",f  , 

20m.   ik  ;>f.:  •■• 
high 

.<  follows: 

High  ' 

Low   .  -  .  4  86 

Hitch  for  i 

r,  2  l    ,  less  1-16 

Oermanu 
H  lrh  for  7-lfl 

Low  for  the  week 

Amsterdam  '  ildrrs — 

lileh  for 
Low  for  the  week...      39  15-16 


.       7 

5  18    (  li    s  1-16 
a:,  1-16  less  1— 12 

•16 


i 


DOMHSriC  EXCHANGE.  The  following  an  the  rates  tor  domestic 
exchange  at  the  undermentioned  cities  at  the  closi  ol  -  ic  week:  Boston, 
par.  Chicago,  1 0c  .per  81,000  premium.  Charlc.  ton,  buying,  pai  selling, 
i-io"„  premium,  san  Francisco,  45o,  pei  $1,000  premium,  Si  Lou 
SOo,  per  si. ooo  premium  New  Orleans,  cam  nerc  il,  iOo.  per  $1,000  dis- 
count; bank,  (1  per  $1,000  premium.  Savannah,  buying,  3  16%  discount; 
selling,  par.     Cincinnati,  par.     Montreal,   i';,e.  per  $1,000  discount. 

State  and  Railroad  Bonds.  Sales  of  Stale  bonds  at  the 
Hoard  include  111,000  Now  York  4s  at  1(>;;>S  to  L03&. 
$127,000  Now  York  4s,  1961,  at  103  to  1  ():;  '  , ,  $4,000  Ten- 
nessee settlement  3s  at  97  and  $14,000  Virginia  0s  deferred 
trust   receipts  at    f>:}C£  to  54. 

Relatively  largo  sales  of  a  few  issues  have  again  given  the 
market  for  railway  bonds  the  appearance  of  activity.  Prices 
generally  have  had  a  tendency  to  weakness,  and  in  a  few- 
eases  they  have  dropped  from  1  to  2  points. 

American  Tobacco  issues  have  been  by  far  the  most  active 
and  are  among  the  strong  features.  Southern  Railway  1st 
5s,  on  the  other  hand,  have  declined  over  2  points,  Missouri 
Pacific  conv.  5s  2%,  Rock  Island  4s  1J^  and  Southern  Rail- 
way gen.  4s  1  point. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $192,000  Panama  3s  at  102  C£  to  102^. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following. 


I  ni,  r<  si 
Periods 


2s,  1930 ..registered  Q— Jan 

2s,  1030 coupon  Q — Jan 

3s,  1008-18 registered  Q— Fib 

3s,  1008  -18 coupon'Q— Feb 

-Is,  1025  _ registercdIQ — Feb 

4s,  1925 couponJQ — Feb 

2s,  1936. Panama  Canal  regisiQ — Feb 
3s,  1961 -Panama  Canal Q— Men 


Sept. 

Si  pi . 

a,  pi. 

Sept. 

9 

11 

12 

13 

HOD'  . 

■  1110', 

H00H 

*100'A\ 

HOOH 

H00H 

*100H 

<  1011' 

HOI  ', 

♦101  H 

*101H 

*W1'A\ 

*101J^ 

HOI  ', 

*  10 1)4 

*101'A 

U13  Vi 

HI.',', 

H13M 

*U3H 

tr:  >, 

*113Ji 

*113?i 

*113M 

>  ICO', 

*  100'  , 

H00'4 

100' 

*102J4 

H0232 

102  % 

102% 

Sept.  '  Sept. 
14  5 


100', 

HOOH 

HOI  '., 

H01H 
H13M 

■  i  13  ': 

100H 

102% 


'  100'., 

♦100H 

loi  '  , 
HOI  '  , 
H13\, 
Hl:;>4 

'1 , 

102', 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  more  active  than  for  some  time  past  and  decidedly 
irregular.  Many  issues  moved  over  a  wide  range  day  by 
day,  with  the  result  that  a  considerable  number  of  new  low 
records  were  established,  and  yet  the  highest  prices  for  each 
day  did  not,  in  most  cases,  differ  materially.  Generally  the 
lowest  prices  of  the  week  were  recorded  on  Thursday,  but 
from  these  there  has  been  a  substantial  recovery.  Net 
changes  at  the  close  are  not  unusually  wide,  as  a  rule,  but  a 
few  issues  are  conspicuously  lower.  Among  these  is  Union 
Pacific,  down  about  G  points;  Steel  common,  2}4l  General 
Electric,  2,  and  Amalgamated  Copper  nearly  2.  On  the 
other  hand  Eric  shows  an  advance  of  over  a  point  and  Balti- 
more &  Ohio,  Chesapeake  &  Ohio,  Great  Northern  and  Amer- 
ican Beet  Sugar  are  fractionally  higher. 

For  daily  volume  of  business  see  page  719. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  15 


Comstock  Tunnel 

Cuban- Amer  Sugar,  pfd. 

General  Chemical 

Horaestake  Mining 

Quicksilver  Mining 

So  Porto  Rico  Sug.  pM 
Tl  xas  Pac  Land  Trust.. 
United  Cigar  Mfrs.  pref 
l"  S  Indus  Alcohol,  pref 


Sales 
for    - 
Week.       Lowest 


Range  for  Week. 

Highest. 


500! 
500 
100 
100, 
150 
MS 
320 
100 
300 


21c.  Sept 

95       Sept 
120      Sept 

83  Sept 

2H  Sept 
110      Sept 

84  Sept 
100M  Sept 

90      Sept 


13  21c.  Sept  13 
11  06  Sept  H 
13  126  Sept  13 
15   83      Sept  15 


2  ! ,  Sept  14 

110      Sept  14 

S4     Sepl  1 1 

100M  Sept  15 

00',  Sept   13 


Range  since  .Jan.  1. 


Lowest. 


20c. 

88  H 
100 

83 

2 

110 

NI 
IOO',, 

90 


Feb 
Jan 
Jan 
Sepl 

Api 

Feb 

S<  pt 

Sepl 
Sept 


Hiy/iest. 


34c.  May 

96  Sept 

135  Feb 

87  May 

3H  July 

113  Jan 

92  Jan 

106 H  June 

99%  July 


Outside  Market. — Business  in  the  "curb"  market  this  week 
has  been  extremely  quiet  and  price  changes  without  sig- 
nificance. A  good  demand  for  American  Tobacco  and  an 
advance  of  14  points  to  403  was  a  feature  of  the  market. 
The  close  to-day  was  at  396.  Houston  Oil  common  moved 
up  from  8%  to  9^  and  down  to  9.  The  pr<  ferred  gained 
half  a  point  to  73^.  Intercontinental  Rubber  common  lost 
2V>  points  to  '-0j/£.     Standard  Oil  old  stock  sold  down  from 

639   to   610.      There   were   no   Iran-actions   in    the   stock    "i 

subsidiaries"  or  in  the  "subsidiari  The  former,  how*  ver, 

is  quoted  at  3 10 ©375  and  the  latter  275@350.  Studebaker 
Corp.  coin,  declined  from  56  to  53  and  recovered  to  55.  The 
preferred  advanced  from  nil  to  L02  '  j .  Amer.  Light  &  Trac. 
com.  fell  4  points  to  296.  Chicago  Subway  weakened  from 
2%  to  2).,  and  closed  to-daj  at  -'  '  s .  Bonds  were  very  dull. 
\".  Y.  Westchester  &  Boston  Ry.  I Hs  declined  from  97 %  to 
97*3  and  finished  to-day  al  '.>:',.  Oregon-Wash.  RR.  & 
Nav.  Is  sold  up  from  91  i  -  to  9j  ; '  and  down  to  91  ;,.  N.  Y. 
City  i  !  ,  ■  moved  up  from  l<>_'"',  to  102  13  L6  and  down  to 
102X,  resting  finally  al  102  11-16.  There  was  uo  improve- 
ment in  mining  shares.  Braden  Copper  rose  from  l  '  ■_.  to 
4%  and  sold  back  to  i1-,.     British  Columbia  movi  een 

I  and  3J^  and  ends  the  week  at  Z%.  Butte  Coalition  weak- 
ened from  I  1  ;t  to  M1 2  and  reco1  ered  to  14  I  liroux  -old 
up  from  1  to  l  C  I  Irei  at  Canai  I  off  from  6  %  to  6. 
Inspiration  was  off  from  6%  to  6}4,  but  movi  to-day 
t,,  i;\.     Kerr  Lake  sold  between  3  15  16  and  3    \  and  closed 

lay  at    tie-  low    figure.       I  lidated   unit    down 

from  '  I  ! ,  to  3  15-16,  I  figure  to-day  being   1  1-16. 

Nipissing  moved  up  from  8  to  ^',  and  do\*  n  to  7  •'■ , . 
Outside  quotations  will  be  found  on  page  719 
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OCCUPYING    TWO    FAUKS 


STOCKS— HIUH EST    AND    LOWEST     SALE    PRICES. 


Sept.  9 


102 

*1011o 

121 

94% 
*S5 

72% 
218 

* 

*260 
6912 
*10 
*30 
17% 
.'(61.1 
HI'S 
•146 
1  '  ) 


* 

*90 
*45 
♦78 

71 

§161 

520 

22I8 

46 

*9% 
*201o 

28% 

48 

40 
120% 

4/ 
*1112 
*93% 


102"> 

102 

121 
95 
8G 
731 

22H 

721.. 
280 

701; 

25 

4.5 

1838 

36% 
1121., 
150 
140 
205 
140 
155 
2!5 
6  " 

54 
100 

49 

80 

71 
161 
520 

22' 

461' 

13% 

22 

287^ 

483 

40 
121 

47 

113. 

96 


*134 
1412 

4134 


137 

14% 
42% 


1914 

36 
*73 

2734 
*G5 
*11 
*24 
151 
*44 

140% 

*134 

* 

* 

129 

*145 

*85 

2S78 
*63 

3512 
14314 
*GJ 
*2S 
IO2I4 
*52 
*U8 
*S0 
133 

39 
100 
*S9 
*50 
114 
*85 
*85 
*90 
11978 

93 
*102 
138l3 

89 

91 

21 

47 
*61 
»40 
•2912 
*68 
106% 

2512 

66% 

2312 

*8 

*5 

1712 

3973 
103 
165 

9178 
♦30 
*55 

3714 
* 

13 

27 

63 
*70 
2% 

*7 

*3 

50U 


M  0 1  In  I 
Sept.  11 


10Hi 
IOH9 
120  " 

94I4 

86 

7234 
21918 

*255 
69 

♦  IS 

*30 
1712 
36U 

null 

116 

i39ia 

*195 
*132 
*145 
*178 
434 
*4S 
*90 
*46 
*75 
*68 
16078 
*510 
2 13  j 
40 
*912 
*20% 
28'-2 
48% 
*39 

1197S 
46 

*lllo 

*a.5 


1023, 
1013, 

1201] 
9512 

86 

731; 

2217, 

72!., 
270 
70% 
2  J 
45 
1. 

;;  )i< 
112 
146 

1!  ) 
205 
140 
150 
21- 
434 

55  " 
100 

4  71 2 

80 

75 
1607S 
510 

22% 
i 

10 

21 

2  IC 

49 

40 
122 

40 

1134 


136 
14U 
4H8 


136!" 
1412 
42" 


191 

3G 

80 

277S 

69 

14 

28 
155 

51 
140% 
137 

42 

70 
12912 
159 

89% 

29 

65!2 

36% 
I43I4 

G71- 

31 
1025- 

59 
107 

89 
13314 

39 
100!" 

92 

60 
11134 
105 
110 
105 
1201" 

93  " 
115 
1397, 

£9 

91U 

243a 

48 

65 

41 

317 

107% 
26 

6334 
2334 

9 

6 
17% 
397g 
106 
1GG 
92 
33 
62 
3734 
77 
13% 
28 
5434 
80 

2% 

9 

312 
51 


1812 

38 
*73 
*20-i 
*65 
*11 
*24 
15178 
*44 
13934 
*134 
*30 
*60 
12812 
*145 
*85 

2834 
*61 

3512 
*110 
*62 

2934 
10134 

50 
*98 
*S0 
13212 

381" 
1001.1 
*89 
*50 
112 
*85 
*85 
*90 
1195a 
+91 
*102 
13678 
*88 

91 

2358 

4612 
*61 

39 
*291-> 
*6S 
IO5I4 

251.1 

G554 

23 

*8 

*5 

17 

40 

1057s 

zl6078 

z90% 

*30 

571a 

3S 

"l3% 
261» 

5212 
*72 
*212 
*6 
*3 
50 


19 

38 

80 

2912 

69 

11 

28 
1551" 

54 
140% 
137U 

41  " 

70 
128! 
152 

,891 

i  ) 

G5U 

3G3J 
150 

67 

297s 
1023s 

52 
107 

87 
133 

39 
102 

92 

60 
1143s 
105 
110 
105 
120-' 

94 
115 
13958 

90 

91 

24% 

47" 

65 

40 

33 

0'Jlo 
IO734 

26 

6G3, 

235; 
9 
6 

1778 

401o 
103 
164% 

90l4 

33 

5712 

38 

T31 

2712 

5'!% 
80 

3 

9 

4 
511 


Tueiin  1 
Sept.  12 


1013, 

♦101% 

120  " 

9S18 

*85 

73I4 
22H4 


6938 

*10 

*30 
1 7->3 

*36 

IIH3 

145 

140 
*191 
*132 
*145 

*178 

*434 
*48 
*90 

45 

*75 

*70 

1603., 

+  510 

22 

40% 

93S 

*20% 

29 

48% 

40 
1211« 

4512 

*111" 

*931« 


103% 

102 

120 

96 

87 

. 
2231" 

72% 
270 

7034 

23 

45 

173.J 

3712 
II2I4 
145 
140 
200 
140 
155 
21o 
6 

55 
100 

45 

80 

75 
161 
540 

221« 

4634 
95s 

21 

293j 

49I4 

40 
1221- 

47  ' 

113. 

961 


135i4 

14% 
42 


I35I4 

14% 
42% 


1834 
*37 
*73 
*271o 

05% 
*11 
*24 
15178 
*15 
1401.1 
135 
*35 
*63 
12912 
*140 
*85 

2914 

1 ;.; ; 

35!3 
*140 

*63 

*28U 

10178 

*48 

*98 

*80 

132 

*38% 
*101 

*89 

*50 

11318 

*85 

*85 

*90 

1191s 

*9U8 
*102 
138 
*88 

93 

235S 

47 
*60 

3912 
*2912 

681" 
IO6I9 

2G 

6512 

2312 
S 

*512 

17% 

401» 

*10312 

16138 

8934 
*30 

5712 

40 

13% 

27 
5334 

*72 
2% 
*6 
*3 
5073 


Wednesday 

Sept.  13 


101% 
lOll.j 
120 

95!» 
♦85 

72 
22H3 

k 

26  1 

c,:.'!, 
521 
*30 

17 

36 

110% 
14212 
13938 
§195 
*132 
*145 

*178 

*4% 
*48 
*90 

4412 

7334 
*70 
160 
*510 

2178 

4412 

*91" 
*201o 

2918 

49 

40 
12034 

4G 
*11% 
*95  " 


1027* 

1011., 
120 

9878 

87 
735( 
223' 

7-'; 
260 

711.1 

21 

45 

17»4 

36 
112% 
1433, 
140 
195 

155  " 

214 
534 

58 
100 

443- 

75 

75 
I6O34 
540 

22I4 

463s 

11 

22 

293, 

493.; 

40 
1223. 

4612 

lis, 

9G1" 


135 
1378 
41% 


135U 

141s 

413. 


19 

38 

80 

291* 

651 

14 

28 
15414 

55 
14034 
135 

40 

67 
130!,, 

isr 

89% 

29% 

651_ 

3G34 
150 

67!2 

29 
1021" 

51 
107 

87 
133 

391" 
102 

92 

54I4 
IHI4 
105 
110 
105 
I2OI4 

93 
105 
139 

90 

93 

241., 

47I4 

65 

39% 

32 

681" 
108  " 

2614 

GG 

2334 
8I4 
61" 

175i 

41 
107 
1631S 

8  17, 

32 

571 2 

40 

77 

13% 

2714 

511.1 

SO 
238 
9 
4 

507S 


IS'-s 
§33 
*73 

2634 

65 
*10 
*24 
15134 
*45 
13812 
13413 
*30 

64 
*1291» 
+  140 
+85 

28U 

6412 

331 , 
*143% 
+63 
*2853 
10034 
*50 
*98 
*7212 
128% 

3812 
10078 
■:..  1 
*50 
112?4 
+85 
*85 
+90 
11834 
*91 
IIOI4 
137 
§91 
+91 

2338 

47 

60 

3914 

291- 

6812 
105U 

2534 
§65 

23 

*8 

*512 

1734 

41 
♦  101 
15914 

89 

32 

5712 

40 

77% 

13 

2612 

53l2 
*72 


*3 

5018 


Thursday 

Sept.  14 


10078 
101% 
US 

*85 

72% 
21918 
* 
*250~ 

6878 
*16 
*30 

171.1 

36 
110 
111 
139 
*195 
132 
+  145 

*173 

*\\o 
*4812 
*90 

44 

*7314 

*G5 

160 

+510 

2H0 

44 
*10 
*2012 

2S% 

48 

40 
120!8 

4514 

1112 
*93l9 


10213 
10  : 
119 

96 

87 

73% 
2  !  1! 

721., 
270 

70's 

23 

45 

1712 

36 
112 
142 
13914 
205 
132 
155 
2I4 
53.1 

59 
100 

4412 

75 

75 
160 
540 

2H2 

45 

13% 

23 

301., 

50% 

4012 
122 

40% 

111- 

961^ 


193s 

30 

80 

263; 

65 

14 

28 
I54I4 

55 
1405S 
1343 

40 

61 
1311" 
150 

891S 

29U 

6412 

3618 
150 

671- 

293,, 
102% 

51 
107 

88 
132 

3834 
10158 

92 

5414 
1 1  1  \ 
105 
110 
105 
12018 

'.)  1% 
HOI4 
1397a 

91 

94 

2435 

47 

60 

40 

291 

681 
108 

2634 

65 

2358 
9 
( 

1734 

42 
10634 
163 

893., 

32 

571- 

40 

777g 

1338 

27 

5414 

80 
2% 
9 
4 

51 


135 
14 

■'■<  ■'.; 

3912 

18 
*36 
*73 

23 
*64 
*10 
*21 
151 
+45 
13G12 
■134 


129 
+  140 

85 

2S!8 

64 

3314 
+  140 
*60 

27 
lOOVi 

48 
*9834 
*72U 

38U 
111',  j 
*89 
*50 
H2I3 
*S5 
*S5 
+90 
11812 

+  102 
136 

89 

91 

23I4 

4612 

5978 

38 
*2912 
*6S 
'1       . 

-'      . 

62 

2234 


1351 

141. 

42 

3912 

18 

39 

80 

27 

69 

14 

28 
1533, 

55 
13814 
136'-" 


129 

152 
89!s 
2878 
64 

155 

671 

27 
10134 

481 
108 

85 
128 

39 
101 

92 

60 
U334 
105 
110 
105 
1191 

911, 
110 
13S3S 

8918 

911' 

24" 

47 

39 
307j 

69 
10738 
261S 
6434 
23I4 


1734 

41 
*103 
I57I4 

8912 
*30 

55 
*39 

7734 

1278 

25!S 

5H2 

77 

*21» 

*7 

*3 

4978 


1834 

423, 
105l£ 
160 

901. 

33 

55 

41 

773. 

13 

26I4 

52% 

77 
3 
9 
4 

5018 


Friday 
Sept.  15 


lOUo 
*10278 
119 

96 
*85 

73 
22U2 

*250" 
6912 
1912 
♦30 

r,i2 
*30 
11078 
*141 

139l8 
*193 
*130 
*145 
*178 
*41o 
48l8 
*90 
45 
75 
*65 
*160 
*510 
*2134 

45 
*10 
*20 
2fi34 
4914 
4014 

1213.1 

4534 
*U 


10234 

103 

119 

9614 

87 

733. 

7214 
265 
7012 
1912 
45 
1778 
3812 
11212 
I4W4 
I.39I4 
200 

l"55" 

21,1 

5-34 

48's 

100 
45 
75 
70 

164 

540 
23 
4534 
1312 
2312 
30% 
50% 
40% 

123 
46 
1134 
9612 


+135U  137 
1412     14U 

4H2   4 ni 


*1S12 
*36 
*72 
*26 

64 
*10 
*24 
153% 
*45 
I0SI4 
*132 

35 

*63 

12912 

*14712 

*S4 

2814 
+631.4 

3  11.. 
+  140!  j 
*6  I 
*28 
101 
*48 
*9834 
*7212 
Tl2912 

3812 
*101 
*89 
*50 
1121" 
*85 
*85 
*90 
11878 
+  91 
102 
137% 
*88 
*90U 

23% 

47 
*G0 

3878 
*29% 
*6S 
10618 

26 

6234 

23 
7% 


I9I4 

38 

80 

29 

64 

13 

28 
154% 

55 
139 
135 

35 

67 
129% 
155 

89's 

29 

65% 

381 
145 

67% 

29 
102 

51 
108 

85 
130 

3878 
102 

92 

60 
114% 
105 
110 
105 
11!' 

93 
110 

13918 
89 
915, 
24% 
4719 
64  " 
40 
3212 
68% 

10734 

26% 

63 

233f 

8 


18-% 

431? 
104 
158% 

89 

30 
*53% 
*39 

7734 

13% 

2.    1 

52 

7514 

*212 

+7 

*3 

50% 


187S 
44% 
104 
160% 
89 
30 
58 
41 
7734 
13% 
26% 
52% 
77 

3 

9 

4 
50% 


Sales  oj 

ilta 

neck 

Shares. 


61,100 

1,400 

1,275 

17,423 

100 

17,600 

101,465 

"Iso 

31,240 
250 


3,316 

1,119 

61,685 

1.000 

2,800 

1Z 

100 


100 


680 

700 

100 

1,010 

200 

1,425 

3,580 

100 

58~,900 
7,875 
1,450 

27,750 

3,300 

6 


1,400 
3,900 
6.00C 

20C 
1  650 

290 


1,200 
40C 


163,950 


6,800 
460 
100 
160 
90C 


6,700 

200 

51,220 

100 


800 

31,970 

500 


6,435 
2,410 
3,335 


78,450 


71,706 

300 

100 

674,000 

50C 

1,740 

16,200 

3,500 

220 

2,100 

100 

300 

71,965 

12,650 

3,500 

2,100 

500 


STOCKS 

NEW    YORK   .STOCK 

EXCHAXGlv 


Railroads 
A  tch  Topeka  &  Santa  Fe 

-**-     Do     prct 

Atlantic  Coast  Line  KH._ 

Baltimore  &  Otilo 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anadian    Pacific 

V  anada  Southern   . 

Central  ot  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  BR 

Do   pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Miiw  &  St  Paul . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L, 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande.. 

Do    pref 

Duluta  So  Shore  &  Atlan 
Do   pref 


E 


ne 


1,510 

2,570 

445 

740,435 

1,000 

300 

450 

800 

420 

2.510 

4,400 

6,000 

300 

300 


3,600 


Do  1st  preferred 

Do  2d   preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

j  lllnois   Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long-    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

-Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

1)aciSc  Coast  Co 
Do  1st  preferred.. 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading- 
1st   preferred 

2d  preferred 

Rock  Island  Company.. 
Do     preferred 

St  L  &  San  Fr.  1st  pref 
Do  2d  preferred 

St  Louis  Southwestern.. 
Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 
Do     pref  do 

rg'exas   &  Pacific 

1  hird  Avenue  (N  Y)__ 
Toledo  Railways  &  Lt.. 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Unioti  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vircinin  tiv  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry._ 

Do     preferred 

Wheeling  &  Lake  Erie._ 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


incc  Jam 

0)   WO-s/tare  Ms 


iMltbl. 


Jan    3 

Jan    3 

117    Jan    3 

94%  Sep    6 

Aue30 

72     Sep  13 

Jan    3 

62    Men  3 

260     Aug24 

687«  Sep  14 

15 

40 

17 

36 

110 

141 


Au?2S 

Aug30 

Sep  13 

Sep  13 

Sep  14 

Sep  14 

13->%  Sep     1 

i97     Aug  30 

130%  Apr  20 

152     Feb  lb 

2     Apr    7 

43.1  Sep  1 1 

48%  Sep  15 

9H.1  J 'ly    8 

44     Sep  14 

7334  Sep  13 

73%  Jan  11 

1G0     Sep  13 

510     Feb    9 

21%  Sep  14 

44     Sep  14 

9%  Sep    1 

1934  Augn 

27%  Jau  11 

45%  Jau  12 

35    Jan    9 

11978  Sep  11 

45%  Sep  14 

11      Aug28 

9314  J'ly  22 

9334  Jan  12 

128     Men  24 

132     Jan     3 

13U  Aug2„ 

4038  Sep  14 

39%  Sep  14 

15     May  12 

Apr  24 

Apr   8 

Sep  14 

Sep  15 

Aug  17 

Sep     1 

Sep  14 

49%  Aug    4 

136%  Sep  14 

134     Mch  28 

21%  Apr  26 

35      Mchl3 

128%  Sep  11 

14734  Jan    0 

87%  J'ly    £ 

28%  Sep  14 

031"  jau  16 

33%  Sep  14 

liui.,  Jau  19 

60     Aug  23 

257l3  Aug2h 

100%  Sep  14 

48      Sep  14 

100     Aug  15 

8.1"  Aug25 

12678  Sep  14 

38%  Sep  11 

100     Sep    9 

8534  Apr  18 

39l->Jan    3 

112     Sep  11 

100     Jan  11 


28 

74 
26 
64 
12% 

25 

151 


116% 
105% 

91 
84 

247 
§'jj 

31% 

53 

25% 

4914 
133% 

1551" 

150% 
S  209 

144 
;160 
3% 
7  % 
66 
98 
60 
82 
75% 

17478 

560 
35 
74 
1558 
30% 
3838 
Gil.i 
493.1 

140 
0J-3.1 
15% 
96% 
98l4 

134 

147 
20% 
503S 
55% 
22 
C2 
76 
37% 
G934 
I6I4 
40 

181% 
63 

156'" 

1421" 
42% 
68% 

152% 

160 
90% 
38% 
69 
03 

10) 
7238 
3838 

115% 
65" 

101% 
90 

151% 
46% 

110% 
91% 
54% 

137;; 

102 


J'ne  5 
.1  ne  12 
J'ly  19 
J'ly  14 
Jau  4 
J'ly  iO 
J'ly  21 
M  a  v  1 
Feb  21 
Feb  I 
Ma\23 
Jan  19 
J'jie  . 
Feb  fc 
fed  7 
Feb    2 

J'u,;12 
Jan  7 
J'ne  12 

Men  27 
Feb  4 
Feb  0 
Jan  18 
Feb  1 
Jan  18 
J  nejo 
Men  2 
J  ne  fc 
J'uvj  5 
Feu  li 
Feo  21 
Mch30 
Me  1130 


9934  J'ly  5 
1181"  Sep  14 

91%  Sep  14 
108  Aug  11 
136     Sep  14 

88  Men  1 
905s  Aug  10 
23%  Sep  14 
46% Sep  11 
5978  Sep  14 
38  Apr  22 
24  Jan  13 
593j  Jan     3 

105%  Sep  11 

25M  Sep  11 

61%  Jan  11 

22=s  Aug  26 

734  Aug 25 

638  Aug    b 

17     Sep  11 

38     Aug2o 

104     Sep  1 

157%  Sep  14 

89  Sep  13 
30  Sep  15 
55  Sep  14 
37  Sep  8 
77%  Sep  8 
12%  Sep  14 
25%  Sep  14 
4878  Apr  IS 
75     Jan  14 

23s  Aug  25 

7   -  J'ly  27 

3      AU(T23 

4978  Sep  14 


J'ly 
J'ly 
J  iy  1 
J'ne  8 
Feb  2 
Jan  17 
J  ne  19 
J'ne3o 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  19 
Sep  7 
Sep  7 
May  4 
J'ne  13 
J'ne  13 
J'ne  16 
Jan  13 
Feb  3 
Jan  It, 
J'ly  IS 
Jan  19 
Sep  fc 
Sep  0 
Men  30 
Mch3U 
Men  15 

J'ne  11 
J  'ne  10 
Feo  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Men  20 
Jan  27 
Feb  23 
J'ly  22 
J'iie2o 
J'ne  8 
Au  1 1.5 
J'ne  b 
Jan  10 


Rang*  Jor  l'r'.iious 

Year  191 J 


. 


Highest. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
1017s  j'ne   3 

92     J'ly  14 

101  May  2 
3438  J'ne  14 
os:v  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'ue26 

1263S  J'ne  26 
3338  J'ly  19 
75%  J'ly  20 
30  1  Feb  21 
14i"  J'ne  9 
8i"  Jan  17 
2434  Feb  8 
5378  Jan    5 

111     Feb    2 

192%  J'ly  22 
08    J'ly  24 
49      Feb  20 
76%  Men  2 
45      Apr  24 

§83     Apr  23 

1S%  Feb  _. 

Feb  23 

66     J'ly    8 

88%  J'ly  24 

6%  Feb    3 

1  r  ■.  Feb   3 

8     Feb    7 

72%  May  1 


9034 
r97 

190% 
>7% 
68% 

60% 
248 

65 

-■■', 

04. "s 

I., 

4') 
II334 
143 
137% 
203 
140 
160 
2% 
4% 

61 

99 

46 

70 

70 

-49% 
490 

23% 

02% 

10 

17 

19% 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

41% 

"li" 

25 

38 

23 

53 

lo 

37% 
173% 

60 
13H" 
123 

23 

40 
114 
144 
2:86% 

27 

£7 

41 
.'25 

60 

23% 
105% 

101 

823j 
-49 
38'" 
88% 

1 1*11" 

100 


J'ly 
J'lv 
J'ly 

St.) 
Sep 
Feb 
Feb 
J'ly 
J'ly 
Aug 
J'ly 
J^if 
J'lv 
J'lv 
J'ne 
■'  ;  i1 
J'ly 
J'ne 

Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 

J'ly 

Aug 

J'ly 

J'ly 

J'ly 
J'ly 
J'ly 
J  ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  iy 
Aug 
Jau 
Ma> 
J  ne 

J'ly 

J'ly 
J'ly 

J'ne 
J'ly 

Aug 
J'ly 

A  US 

J'ne 
Dec 
Dec 
J'ly 
J'ly 

J'ne 
J'ly 
Seu 

J'ly 
J'ne 

Sep 
J'ly 
J'ly 
J'lv 
J'ly 
Ftb 
J'ly 
J'ly 

J'ly 

Apr 
Apr 

AU/ 

J'ly 

Feb 
Feb 

All-: 
Oct 


1 24%  Jan 

104%  Jan 

137%  Jan 

119%  Ja.i 

9  4     Jati 

-     Mas 

Nov 

70     Jan 

W2    Jan 

92    Jan 

66-34  Jan 

Apr 

;a:i 

Jan 

Jan 

172%  Jan 

182%  Jau 

25     Jan 

1621  •  Feb 

:  1701.;  Feb 

E%  Jan 

12%  Jan 

-21.;  Me'n 

104     Jan 

65»4  Feb 

83     Men 

Jan 

Jan 

Men 

Jan 

Jan 


105     F 

1221-  J 
89      J 
110 


Oct 
'lj 

11- 
'U 
'ly 

iy 

Aug 


130%  J 
I 

87     J 

22%  J 

54      J 

58     . 

34%  Aus? 

181"  J'ly 

51%  J'ly 
1031.1  J'ly 

18  J'ly 
43  J'ly 
22%  J'ly 

5!"  J'n? 
5%  J'ly 

19  J'ly 
4234  J'ly 

103      J'ly 

152%  J'ly 

88%  J'ly 

23-34  J  ne 

47     J'ne 


81 

185 

620 

62 

84 


183.i  Jan 
L4%  Jan 
34%  Jr.fi 

52S4  Men 

42    Men 

14378  Jan 

80%  J -n 

18%  Mch 

97%  Apr 

99     .  an 

140     Oct 

147     Jan 

25%  Jan 

6278  Jan 

%o    Jan* 

£4%  Jan 
tu  Feb 
44%  Jaa 
71  Jan 
253j  Jan 
0234  Jan 

186  Nov 
70%  Apr 

159%  Jan 

14d  Oct 
5334  Jan 
80     Feb 

145      Men 

1551"  Mch 
92%  Jan 
51%  Ja.i 
74%  ran 
73%  May 

140     Nov 

72%  Nov 

371"  Nov 

Mch 

0S78  Nov 

102  3.  Jan 
98     Jan 

162  Mch 
50  Ja:i 
Mch 
91%  Mch 
Dec 
inn 
Jan 


12%  J'ly 
^8%  J'ly 


40 

67 

3 

8 

44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


lis     Jan 
■  Mch 
' 

1 1  >     Mch 
f  eb 

93! "  Ftb 

i  Ian 

.  2  Ian 
:  2%  Apr 
73  Jan 
00  Jan 
34% 

77%      ,  1 
138% 
33%     . 
75 

3334  Jail 
191" 
15% 

5438  .;an 
72%  Ja:i 

117%  Jen 

20-184  Jan 

10334  Jan 

42%  Jan 

72%  Jan 


2734  jan 
61  Jan 
5438  Mch 

77  Dec 
10  Jan 
23    Jan 

13%  Ian 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

ft.etna 

America  u_. 
Hmcr  lixch. 
Battery  Pk. 

BowervH 

Bronx  iiaro^ 
Bro.ix  Nat 
Bryant  i'k  1 
Butch  &  Dr 
Century  1|__ 
Bhase  


Bid 

Ask 

180 

185 

595 

605 

260 

270 

145 

155 

370 

40J 

'  M 

191) 

200 

1  i  i 

160 

135 

142 

155 

559 

575 

Banks 

ChP.t&Phenix 
Chelsea  Kx* 
Chemical 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  i]„ 
Columbia  lj. 
Commerce  . 
Corn  Ex  lj. . 
Fast  River. 
Fidelity  1|__ 


Bid 

As'c 

165 

170 

200 

445 

455 

160 

166 

435 

440 

150 

100 

400 

375 

400 

t20178 

f202 

315 

325 

115 

120 

165 

175 

Banki 

Fifth  Avell. 
Filth   

First  

Fourth 

Gallatin 

Garfield 

Germ- Am  1; 
(ierm'n  Exl] 
Germanla  V 
Gotham  ._ 
Greenwich  f 
Hanover 


Bid 

Ask 

4100 

4350 

3  HO 

350 

970 

9S0 

205 

208 

335 

349 

295 

300 

149 

145 

■183 

55) 

575 

150 

155 

240 

250 

635 

645 

Banks 

HaiTlmai.. 
imp  &  Trail 
(rvinsr  N  Fx 
leifersonD-. 

Liberty 

Lincoln 

.lanliattanl 
Uark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Excli 
Merchants'. 


Bid 

Ask 

2S5 

575 

.... 

215 

_. 

145 

155 

575 

600 

375 

425 

330 

255 

__-.- 

2G3 

268 

150 

160 

165 

170 

180 

185 

Banks 

Metropolis  ', 
Metropol  'n\ 
Mt  M eras';  . 
Mutual  1|... 
Nassau  .  .. 
New  Ncj_' 
MewYorkCc 
New    Y  5.-1;. 

FaciflcD 

Park 

People's  H._ 
PlazaU 


Bid 

Ask 

370 

3S5 

198 

20; 

25  1 

260 

295 

3  10 

t 

.  .  1 

90  1 

975 

300 

310 

:■;■) 

2S0 

369 

370 

245 

SCO 



Banks 
Prod  F.xch  1 
Reserve  

Seaboard  .. 

Second 

Security  ^1-. 

Sherman 

State  H  

23d  H'ardlf. 
Onion  Fxc. 
Wash  H'ts  1 
West  Side  | 
Vorlivilfe  U. 


Bid 

170 

90 
415 
3S5 
15) 
135 
259 
175 
170 
275 
650 
650 


As:: 
175 

96 

4~G~o" 
160 

2~75" 

fs"o" 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     t  Ex-rights.     §  Less  than  100  shares.     UState  banks,    a  Ex-dividend  and  rights,    b  New  stock, 
ISale  at  Stock  Exchange  or  at  auction  this  week,     li  First  installment  Dald.     n  Sold  at  Drivate  sale  at  this  Drice.     2  2d  naid.      u  3d  naid 


Sept.  1G  1911.| 
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STOCKS— BIQHBS2'    AND 

LOWEST 

STOCKS 

Ranot  si>:c: 

r/   1 

■ ;     for 

/  r<  1  ioia 

NEW   yoi:k  STOCK 

On.  bartt  of  IQU-share  tots. 

1 110 

u  / 
.'.  9. 

Mo-' 

.  11. 

.  12. 

tday 

1 3. 

.  1 1 

lr 

' 

EXCHANGE 

Low  1 

Hi  ill 

1  ■  .  ■  it 

/.  1  .ItCSt. 

Industrial^  Miscellaneous 

♦310     220 

♦210     220 

•21  1      22') 

•.'Hi     220 

1  ' 

*  dams   Express 

.  \  Ills-Chalmers 

§215     Aug  ! 

j-l".      Apr    7 

5-35     Dec 

.  <    Jan 

,       7l» 

I       6*8 

;              71" 

■ 

""460 

6     Aug   3 

'.  '■     1]  1,9 

71    J'ly 

1.1     Jan 

*17        19 

•17       18 

♦  17         IS 

17'; 

*  1 ; 

•17 

Do  i'  "el 

17      Aii'"l 

34      It!,    ;, 

27 

6434  lau 

•"'  '  '  1 

:>;"■ 

;     57's 

"  T 

5  1'..;    SOP      1    ': 

J'ly 

■  lan 

S3 

52«4    51 

*ll>2       

•     5312 

52!«i 

1 . 

v-iur  Agricultural  riu-m. 

■1 ,    Jan    .. 

J'ly 

491    Oct 



♦101    ...r 

♦IOU4    

•'  .-".r 

ik>   pref 

IOW4  Jan  2; 

!       1  .,,     . 

lan 

■      .-.!!., 

53       541  j 

Uo      ;.  1 

,     5  1 1  j 

52  i|     51 

i 

Vmcrloan  Beet  .Sugar 

..    1  .l.-iu  i- 

8    .    i.Ug  12 

24     J'ly 

■171.1  Jan 

97       97 

•97     101»4 

91S     10 

♦  97  "  191 

93,     10 

98 

11"; 

ul.. 

♦  9S 

4,8.   ' 

i) >   pret        

929.  .Ian    ;. 
878  Jan    6 

10  I-  J'ne  1 1 

1         May   9 

89     J  '  1 V 

2  J'ne 

•  -.     1  ) 

Vmerlcan  Can 

13"8  Inn 

Si 

841  | 

84»4     B51j 

85l» 

Do    pr.-f 

77    Jan    5 

s.  ;  day: 

(2     J'ly 

82I4  Nov 

43 

•: ;  i . 

47I4     471" 

. 

-i  5'  ; 

■ 

[can  car  io  Foundry 

451a  Sep  14 

■  ■'  1  .I'ly  19 

1    J'ly 

7278  Jan 

♦  11  ;' 

►113      1161* 

:n;     iiet« 

*113!.l   111',!-. 

■j  1 !  5 

10  1 

110   prel 

11  in  Mchli 

120     May  23 

109     J  n  ■ 

129     .Mch 

51>s 

52 

52 

5Hs     52 

;     51 

American  Cotton  Oil 

4  11 1  May  22 

Feb  28 

.-.is  J'ly 

993,   Mi  Ii 

*9  i 

•99      10  i 

*  1)      103 

in  ; 

11       103 

1  :  : 

Do    im'i'i" 

199     May2C 

M.,i_.  Feb  18 

100     Dec 

in,      Oct 

».'i  i 

21-* 

♦210     21s 

♦210     218 

*210      21S 

•212 

>  •no'-icaii   Express 

§210     An  i  id 

i255     Ja  11     • 

1     Dec 

■52 1      lau 

*;         i 

•3  Tjj       41g 

1       1 

:       4 

373 

*31- 

"""I60 

Vmerloan  Hide  &  Leather 

Jan 

5    J'ne  14 

39.  Sep 

si8  Jan 

*2)       2Hj 

*2)        2U" 

21        21 

2OI4     201- 

20        20 

1,000 

Do    prcf 

197(;  Sep  15 

28   1  J'ne 11 

19      Sep 

4778     .  a 

*!,     ■ 

*17lo     19 

IS         IS 

17         171 ■ 

171S     171" 

•1714     19 

A.merloan   lee  Securities. 

1  9"  Airr_"-> 

251.1  J'ly  11 

1G3S  Dec 

-,;)l  Mch 

•     10 

•81a       9 

'i       10 

91o 

81"       9I4 

1,799 

Vmerlcan  Linseed 

s    Augl] 

1  :    .  Feb  1  1 

lois  J  ly 

173.)    an 

•271 

27S4     27- 

■ 

2Si4     2  'i  • 

27U     271" 

♦27'  1 

1,400 

Do    pref 

17>s  Aug  i  ! 

34      Feb  14 

251"  J  p'ie 

;    an 

•    .".  5 

3  1       3  n ; 

•    35 

•34       35 

3  1       34  " 

3  1       3 1 

2,799 

American  Locomotive 

34    Sep  11 

43':  May 22 

29  "  J'ly 

02i2  lan 

10    ' 

106 

•103     lO'i 

106      IO6I2 

*105      107 

mi", 

10  ' 

Do    prcf 

104      Apr  is 

1 1    1  Mob   1 

1021;  AU2 

115    Jan 

*•} 

*1          4*4 

'1          5 

4           4 

♦  4           -P, 

*  1         5 

100 

Vmerloan  Malt  Corp 

35s  Feb  17 

53j  Jan  i  1 

31 1  Dec 

8    Feb 

•39       41 

40 

*.;s'3    41 

39»4     3934 

♦3S        40 

•38       40 

■ 

Do   pref 

31'  -  Men   S 

435gJTy  --' 

28l->  J  nc 

48     Mch 

$  - a 

85 

♦S4        85 

Sti"     84»2 

♦SI         8412 

♦SI       85 

130 

\mer  Smelters  Sec  prcf  B 

8412Sep  13 

syis  J'lv  19 

92  "  J'ly 

9078  lan 

,     ,;-.i. 

671; 

671s     6S3J 

66I3     '..    ■ 

■     68 

94,  100 

Amer  Smelting  &  Refining 

68'8  Sep  14 

83  ;  J'ne  1  . 

J  ly 

lu    Jan 

»] 

I  10  13, 

rloi      10314 

L0238  1"! 

1.05  ) 

Do    pref 

10184  Sep  14 

108  •  J'ne  15 

USU  J'!v 

1  123.,       ;;n 

«_"    ■ 

2734     27»4 

2-9, 

27        28 

26        26 

•26       27 

,\:r, 

\mer  Steel  Found  (new). 

26     Sep  14 

52'2  Feb    ; 

38     J'iy 

6G    ..an 

11. V's 

11".      115 

116     11512 

US 

111      11  • 

11  ;     no 

2,35  1 

American  Sugar  Refining 

113     Jan     1 

122i2  Feb  27 

ill's  Oct 

12712  Feb 

116 

116      110 

1.:  ■  ■■ 

116     116 
1343a  1347s 

11518  115's 
13378  134=8 

*115 
1  I3SS  1  I 

11  i 

800 

11.925 

Do   pref 

111     ,Ian     ; 
131t2  Aug.39 

119l2  Feb  11 
1531*  J 'UO    8 

llli2  Dec 
1263.J  J'ly 

124     Feb 

Vmerlcan  Teleph  &  Teleg 

:  33a  Feb 

9212 

■    94 

'  ■  •  1    ""' 

9434    95 

9414      '.'!■; 

z93       9 : 

3,700 

Vmerican  Tobae  (new) ,  pf 

87     Aug  24 

102    May  18 

901^  J'ly 

993.,  Mch 

26 

27U     2812 

*27        2812 

27!"     23 

27       28 

*27l  ■ 

S90 

American  Woolen 

27     Sep  14 

3GI2  Mcb21 

25i,s  J'ly 

39i2  Mch 

*S3'-2     '.'1 

90        90" 

88t2     '     ' 

89        89 

8S3S    8912 

9  : 

GOO 

Do    pref 

86'2  Mcb- 

9GU  J'ne  1  . 

90i8  Dec 

104      Mch 

28 

2S 

27  "    27 

*2'1        2S 

•26        28 

♦  25        27 

109 

Amer  Writing  Paper,  prt. 

27     Sep  12 

34l2  Feb  15 

33">3    3 1 

337s     3  1 

*3334    35 

3.334    337s 

i     34I4 

2,579 

,7.-\naeondaCopper  ParS25 

$33SS  Sep  11 

S41l8  J'ne  1  . 

•  J'ly 

$54     .lan 

28       287s 

29-3a    291" 

285s    2834 

2812     29  . 

291 , 

1  >cthlehem  Steel 

'^      Do  pref 

28     Sep  11 

3S1.5  Aug    1 

21     J  no 

3478  Oct 

1     60lg 
•133      110 

.     ROI2 
1301"  1  12  " 

601*    61  " 
131     I3H4 

♦5S34    61 
13014  1301s 

♦5S34    6012 
130      130 

58  i 
rl29 

1,100 

1.7  5  J 

6SI4  Aug  19 
X129      Sep  15 

0634  J'ly  31 
145'2J'ne   S 

4  J      Aug 
125     J'ly 

65     Jan 

Brooklyn  Union  (las 

19H"  jan 

*;;., 

*7lo 

*7t2     o 

♦  71-.       Si- 

*7U      81? 

*;i.,      81" 

Brunswick  Term&  Ry  Sec 

S'g  Au"15 

1084  Feb  15 

8     J'ne 

isi8  Jan 

*2S 

23 

♦28  "    30l8 
22"-s    23 

28  "    2S 
223,     227( 

*271"     30  3 
22!"     221" 

*27?g    30ii 
2H3     2212 

*271"    30'-s 
2134    22 

100 

4,080 

Buttcrick  Co 

28     Feb  1G 
21>s  Sep  11 

31      Mch:    ' 
33's  Feb    2 

28     J'ne 
2514  -.'ly 

33     Jan 

<  'entral   Leather 

»        Do  pref 

4834  Jan 

95 

294        9 1 
ISI4     1S"'S 

♦92        96 

IS!-      181" 

•92  "    961? 
1838     1S34 

92        92 
1S33     1812 

92        92 
19        1 

700 
6,31   ' 

92     Sep  14 
SI/I4  Aug  26 

105     Feb  10 
52534  May  19 

9914  J'ly 

10914  Mch 

lS^      l-"4 

'JChlno  Copper Par  $5 

......  .... 

2^ 

2S        2S 

*2S  "    31 

2734     28 

27        271" 

27        27 

1 ,200 

Colorado  Fuel   &  Iron 

27     Sep  14 

36-38  Feb    6 

"221" "J'ly 

60    Jan 

132      l'.ilj 

I.30-5  13214 

1  :i!o  13234 

130"3  133'g 

13014  132 

1313, 

8.900 

Consolidated  Gas  (N  Y) . 

LiOi.i  Set)  14 

14S  ••  J  a-3   6 

12210  J'ly 

16038  Jan 

l-'j     I-1- 

121.1     12*8 

i.l's     13 

I2I4     12% 

I2I4     121.1 

1214 

3,825 

Corn  Products  Refining.. 

121 1   Aug  14 

l.yi,  Mayl7 

111 2  J  m: 

2314  Jan 

*7S        80 

♦  78        80 

•78       80 

78        78 

7718     7734 

7712     775s 

813 

Do    pref 

741*  Jan  19 

85    May  29 

7038  J'ly 

89-38  Jan 

30 

*30        31 1.1 

31        3114 

3018     31 

30       3078 

30l2    3H4 

2,950 

Distillers'  Securities  Corp 

30     Aug  30 

3si.i  Mch   1 

2514  J'ly 

3634  Jan 

•12        30 

♦  12        33 

♦  15       30 

♦  12        30 

♦  12        30 

•15       30 

Federal  Mining  &  Smelt'g 

173,  Jan  28 

36     Feb  18 

12     Oct 

60     Mch 

5.)        5 ) 

■IS        48 
150      150U 

48        4S 
150!"  151 

*4S        60 
149      151 

471S     47!8 
148      149 

♦47        63 
149      149 

500 
4,259 

Do    pref 

47ig  Sep  14 
t145's  Men   3 

G6I2  Mayl'J 
16S38  May 2 J 

37     Oct 
134    J'ly 

88    Jan 

)■     ■>  151 

General     Electric d 

6078  Jan 

3914     40 

39        39 

+39        42 

391»    391" 

•39        423j 

♦39        421" 

525 

Gen  Motors  vot  tr    ctfs.- 

39     Sep  11 

513.1  Aug   4 



... 

S2       82t2 

•SOlo     S3 

S2        S2 

*S01"    82  " 

♦8038     8H2 

♦8012    SH" 

Do    pref  vot  tr  ctt's 

80     Sep     5 

8GS8  Aug   5 

5"  ?       5^i 

53j       534 

51"       53| 

513       534 

5"s 

03      534 

11,800 

GoldfieldCon  M.  Par  $10 

S538  Aug 20 

S77g  Jan    3 

.-  ,'i  Oct 

•991..  Sep 

lOHo  1053s 

10434  lO.v.. 

103' s  I"". 

104      105 

104      105'4 

105      1053j 

12,030 

j  nt  Harvester  stk  tr  efts 
'      Do  pref  stk  tr  ctfs_. 

1031g  Sep  12 

129'%  Mav   5 

i83isl'Vb 

125    Jail 

lis  0  lb:., 

119      119 

♦  1171"  11  • 

♦  1173s  120 

♦  1173S  120 

•11758  HO 

300 

118     Sep     S 

1281.J  May  4 

11.      Aug 

129     Jan 

31.i       4 

3U       31" 

358       4 

*313       4I2 

*313       5 

5 

G9  ) 

Int  Mer  Marine  stk  tr  ctfs 

3I4  Sep    9 

o?8  Jan  30 

414  J'ly 

7i2  Jan 

•1  :s    ISS4 

*i4">.i    10 

♦  III3     I584 

I4S3     145s 

*1433     15U 

1438     14 1 2 

538 

Do    pref 

14     Aug  30 

l'ji4  J'ne  17 

1258  J'iy 

2438  Jan 

9          912 

9I4       9t4 

♦9          91" 

♦9        10 

♦9        10 

*9          912 

900 

International  Paper 

9     Sep     6 

1338  Jan  31 

9    J'ly 

16    Jan 

4"'i     4512 
*30        3034 

*45        46 
*30        321" 

♦45        46 
30N    301" 

♦45        46 
♦30       31 

♦451"    47 
29       30 

*45!"     4G1-. 
30        3014 

200 
1 ,500 

Do    pref 

443.  Maylo 
29     Sep  14 

563s  Jan  17 
44     Feb    8 

'U2  J'ly 
3G-">8  J'ly 

GH2  Jan 

Internat  Steam  Pump 

5  i  -'>8  Jan 

*              87 

♦S3        87  " 
103      1031 2 

♦S3        87  " 
10 !      10312 

*.S2        87 
♦  103      1031" 

S314     831.1 
10H2  10234 

8 1        84 
101%  1015s 

210 

2,135 

Do    pref 

83U  Sep  14 
10H"  Sep  14 

901  ■>  J'ne  12 

114U  Jan  29 

7Si2  J  ly 
9334  Jiy 

■  Jan 

il6:'.  IOUj 

Laclede  Gas  (St  L)  com 

;19!2  Jan 

*S2        85 

*8U"    85 

♦82        85 

•82        85 

♦82        85 

82       823S 

200 

Mackay   Companies 

82     Sep  15 

95     Feb    2 

79    J'ly 

98     Oct 

72        72 

§71U    7U" 

§72        72 

♦  71U     731" 

7312    7312 

♦72l2    75 

225 

Do    prcf 

72     Aug  11 

77     Mch  7 

71    J'ly 

'i  834  Oc» 

75        7.3I4 
•111      113 

7  17s     76 
♦111      113 
IS        1SI" 

7634    7634 
♦111      113 
1717    1S1S 

♦  74  "     78">s 
♦111      113 
1734     1«\ 

741j     7414 
*111      11.3 
1734     18 

700 

May  Department  Stores. 

70     Apr  28 

87     J'ne  29 

18        I8I4 

6,090 

Do    pref_. 

112     J'ne   2 
J1712  Sep  12 

1131i  J'ne   ii 
S227s  j  ne2G 

IS        19 

tf Miami  Copper far  $5 

127U  1271" 

12573  1261.1 

126  "  12    1; 

127      1277a 

1291"  1291" 

12412  125 

1,400  "\Tational    Biscuit 

117U  Jan  lu 

141     Apr   4 

100      Aug 

119l2Dco 

♦  12.5      126?i 
*15H     17 

♦125      I29I4 
♦15        17 

129      129 
I6I4     I6I4 

12S      128 
•15       17 

♦125  "  128 
♦15        171" 

*125      123 
♦  15        18 

200 

lUJ 

-i-^      Do    pref 

124     Jan  20 
16     Sep    8 

130     Feb    4 
22     J'ly  24 

UK34  J'ly 
14     Sep 

125     Jan 

Xat  Enamel'g  &  Stamp'g 

28l2  Jan 

•91        9512 
49 

♦91        95 

48        487s 

♦911"     951- 
483s     49 

*91        951" 
4S'"    4S1" 

♦91        95l2 
4814    4812 

♦  91        9512 
4S33     49 

"3",580 

Do   pref 

85     Jan    G 

48     Sep  11 

10034  J'ly  22 
59     Feb    2 

84     Oct 
461^  J  IV 

96i2  Jan 

National  Lead 

895s  Jan 

•104      10S 

♦104      10S 
16»4     17Sj 

*104      108 
zir,-s    1714 

J106      100" 
lO^S     1718 

♦  106      108 
16"3     17 

*104      110 
1634     1678 

5 

Do    pref . 

IO5I4  Mch.24 
SlG'ig  Sep  14 

10934  Aug  15 
S2H4  J'ne  14 

IOI34  J'ly 
vi7i2  J'iy 

110i2  Jan 

171.1     17% 

15,140 

r/Xev  Cons  Copper-Par  $5 

1  Oct 

* 70 

*63        67 

♦63        70 

5  i        56 

54        55 

♦50        60 

300 

New  York  Air  Brake 

54     Sep  14 

76     Feb    4 

59     J'ne 

95i2  Jan 

•67        B85j 

f.714     6714 

♦67        6S34 

653t     67 

657s     66 

1     613.| 

2,009 

North  American  Co  (new) 

64     Jan  10 

7G34  May  18 

.114  Nov 

J  a  u 

2S        28 

2^        29 
3G12     3fi*4 

29       30?s 
37        37 

29l2    31 

*J7        39 

2834    3  US 
36       37 

30l2    311" 
30        3612 

8,000 

2,930 

pacific  Mail . 

23i8  Apr  24 
3G     Sep  14 

31U  J'ly  31 
5458  Jan  31 

2-. s  J'ly 
39     J'ly 

1 1  Jan 

3G~: 

L  acific  Telep  &  Teleg.. 

1  Jan 

10312  lOH? 

1031g  104 

103      101 

10314  1031.J 

1027s  103 

103      103  " 

1,390 

People's  G  L  &  G  (Chic). 

10112  Aug 25 

109     Jan  19 

103    J'ly 

110-38  Jan 

105      105 

102      102 

m         

203 

Philadelphia  Co(Pittsb'h) 

1001"  Jan    3 

118i2J'ne  ;; 

84     J'ly 

106i2  Jan 

"is"   Ts" 

is      is 

*171i     183j 

1734     1734 

I7I4     171" 

*17!"     IS 

1,100 

Pittsburgh  Coal  Co.. 

171.1  Jan    3 

2314  J'ne   5 

13     J'ly 

27-34  Jan 

8U3     8HS 

♦80        837s 

♦80        Ml- 

801 3     81 

79'3     80 

8012    80N 

1,000 

Do    pref . 

673|  Jan    4 

907S  Jiy  21 

6OI4  J'ly 

85    Jan 

29" , 

§30I.i    301.( 

2  Hi 

27!>     29I4 

-  '•  I     - 

27 

1,9  15 

Pressed  Steel  Car 

L634  Sep  14 

3758  J'ne.'l 

25     J'ly 

5178  Jan 

•97      100 

*97      100 

*97  "  100  " 

♦97  "  100 

•95       9S 

94       94" 

10  > 

1 10  r>rei 

92i4Jan     :. 

10234  J'nili 

90    J'ly 

l07i2  Jan 

•  110      120 

*110     115 
♦154      156 

•110      111 
•154      15  1 

♦110      111 
•15412  156 

•110      114 
155      155 

•110      117 
•155 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

115     Aug  10 
155     Sep    9 

120     Feb    7 
163     Jan  39 

155      155 

155     J'ne 

200    Jan 

30       30 

♦29        32 

31 

271 2     2914 

2GI2     2  7 

1     27 

2,110 

p  allway  Steel  Spring 

'*-      Do  pr.-f 

269.  Sep  14 

39    J'ne  14 

28    J'ly 

5178  Jan 

105 

{100      100 

§1017",  10178 

•   105 

♦97      103 

♦98      103 

80 

92     Jan    3 

103     J  nclE 

rOOli  Sep 

107     Jan 

133.1     13s 
21        25!.. 

1312     1 1 
21        21 

1373  11 

2418     2  1'. 

14 
231"    243 

1334     14 
233,3      231. 

§11         11 
23<2 

3,5  '' 
5,390 

..'Hay  ConsCopper  Par  S10 
Republic  Iron  &  Steel 

$l3i2Sep  11 

2333  Sep  14 

818i2  MaylS 
3514  Feb 

..      J  in- 

457s  J  an 

81's     8973 
•135 

90 
•13512  137 

§901.t     901., 
•134      110 

89        v. '. 
133      1331- 

;     89 

♦S7 

[133 

1,375 

45  1 

Do    prei 

Aug30 
13134  Sep  14 

192     Feb    1 

1  J'ly 

.in. 

10414  Jan 

Qears,  Roebuck  &  Co 

^Jloss-Sneffleld  steel  &  lr 

190     Nov 

»    .        33 

37        37 

18 

§36       36 

■ 

G10 

351^  Sep  1 : 

5G14  Feb    6 

1  Dec 

l2  Jan 

32»j 

32U     33 

♦32!S     34 

; 

(Tennessee  Copp.  Par  525 

S3038  Aug  2. 

-11     J'ne  13 

J'iy 

a  Jan 

.     8712 
99           1 

851s"    86 
111 

87 

♦881'    94 

♦  109N  Ill 

♦86        8S12 
♦  8S1"     9  !  " 
♦  109U  111 

87        88 
♦88 
♦110      111 

87 

:    8S12 

•  110       llU" 

1,450 

720 

lexas  Co  (The) 

81      Aug  31 

63     Mch29 

103      \l(h  ;i 

136i2  Feb    1 

111     J'ne2G 
1137s  J'ly  2- 

134     Oct 

Ml     Oct 

[  [ndcrwoo  1  Typewriter. 
lJ      Do  prcf.... 

111 

*5l->      7 

*5'-2       7 

•512       7 

•512      7 

•5           7 

"""160 

■-  nlon  Bag  &  l'aper 

5i2  Sep  15 

9      Feb    1 

""J"  "I'ly" 

1314  Jan 

*  5 !        57 

*5234     6  1 

♦  51 

•51       58 

•51 

♦  51 



1    pref 

54      Aug    B 

Jan  30 

52ls  Dec 

73    Jan 

101      1  'I 

1  ■  .' 

10 ; 

♦100      103 

•101 

1   Dry  Goods  CosII 

1001-  . 

108    J'ne  20 

95      Aug 

122    jan 

i  15 
H 

.  1031" 

1031" 
♦  13  "     15  ~ 

■   104 
•13        16 

♦103      10S 
123.i     1  ; 

•103 

l  : 

1,475 

Do    prcf 

U  S  Cast  I  Pipe  &  Foundr 

IOU2  Aug28 
l-'fj  Sep  14 

10712J'ly    7 

1  1     1 

991.1  Aug 

I4ia  J'ly 

U37g  jan 
32     Jan 

*IV-    47 

*45»2 

•4512 

•45 

4512     45!" 

Do   prer 

45  2  Sep  14 

Feb  23 

49    J'ne 

- 1     Jan 

•Jl 

90  " 

94 

♦89       93 

+  -  1       93 

1  1  ' 

1'iiitc  1  States  Express... 

90     Aug    ; 

5105     Jan  21 

§931-  Dec 

145     Jan 

67        67 



*66 

♦66       68 

:     6GM 

♦  G3!" 

U  S  Realty  &  Improvcm't 

95i,s  Jan  2fi 

793.1  ' 

9:34  .)  ly 

1  Jan 

37 

♦37        38 

United  States  Rubber... 

35'-   XuglS 

lcli   1 

27      J'lV 

2  Jan 

110 

1     1  " 
•70       7; 
683, 

109      1  1  ) 
♦6) 
671- 

1  '  ■ 
♦70 

110 
♦70        75 

G73. 

Do  1st  pref . 

1  ■■,     Sep  11 

72      Aug-'/: 
G5'4 

H5i2J'iy  7 

79 

*2IS 

99     J'ly 
59i2  J'ly 
6H8  J'iy 

HGi2  Jan 

•70 

Do  2d   nret... 

1     Jan 

United  States  Steel   . 

91     Jan 

1 

115 

1  1  ' 

115 

11  |12 

Do    prcf . 

120'8  1      ' 

llOlo  Jiy 

I25*a  Jan 

41 

4!'.      ' 

42'.; 

42', 

ZIU.i     421" 

/Utah  Copper Par  £10 

.  1H  ; 

1  noil 

tJ39»8  J'ne 

1  Jan 

7.2 

51-; 

5 : 

.     51 

12,29  1 

Vti  rtnla-Carollna  Ciicm.. 

I  1  ;  Sep  15 

7038  Feb  ->■ 

47 

661a  Oct 

•110     118 

*110       IIS 

♦  117 

+  1111"  lis 

117"!  11734 
►142 

115      II6I4 
112      142 

U16      US 
•142      147 

1,100 
120 

IJO    l>rc[ 

115     Sep 

112     Sep     1 

12812  Mch  15 
.177     May2i 

117     J'ly 
1441 

12914  Jan 

• 

\yclls  Fargo  ft  Co 

'»  e;tem  Union  Teleg.. 

195     Jan 

741; 

71  "     74 

7i's    vr- 

7  1        75 

71   ■;    \ !  r  1  - 

8412  May.' 

Jiy 

78U  Met 

61       61 

GH"     64 

6 

1     61 

vVcstlngh'S(;i;u'cMf  ■ 

6  1     Sep  14 

79 

491]  J'iy 

821  ■ 

11'. 

•HOli   115  " 

H1014  ua 

—  ,u  •  :  :r  — 

•11114  11s      iin,  lin,  Mi"'.  11s 

DO   1st  nrcf 

llO'o   \ug' 

123     Jan    .'. 

10      M'lv 

130      Feb 

BANKS  AND  TRU    T  COMPANIES— BANKERS'   QUOTATIO 


us 

>   I  V    ' 



■ 

' 


nut 

185 

155 

125 

.12 

225 

Bank  i 

.  I . '; 

l:r,  ki'jn 

.at  oiiy 

ortb 

280 

I'eopl'.- 

165 

Proap'ctPii' 

1  7  '> 

Trust  Go's 

.V  YCdy 



W 

uanlters'    1 

rm 

■ 

-'.'    Y 

. 

1I212 

il  i"r„ 

1  it) 

Joluml 

>X)in;ii 

.... 

'ble  li 

jl) 

Lo&  1 

Kldelltj    ... 

Fu'toti 

I  ai.l  Co'3 
-  iirty  lr 
.  1  ir  9  to    I 

in 

Kolctcerb'ki 

•  i  •  ri4 ri 

l-lncoin  1'r 
.lanhatl  in 
Jetro 

liilual 

1  ut  Atl'nc 

it  LU- VI 


Bid 

.4  1 1 

0  1 

1  1 

115 

130 

r,> 

2  1  1 

245 

12  i 

.;  1  1 

11  1 

170 

1  13 

13212 

1  ; ) 

1 1 1 



107J 

Trust  Co1 ; 
N  ¥  Trust, 
iavoy 

ril 
I'ltleGuiTi 
l'r  Co  of  Am 
Union 
US  Ul 
Unit  : 

icstci 

A'lncisor    .. 


.1  .  ; 

. 

11  ,■) 

1 .1 

ieo 

. 

.... 

I  ru^; 

Htook.vH 
ISrooklyu  li 
Jltlzc; 

1111 

'on  .. 



Cj  .. 
'.  It     L  *   1. 

1.1 

People's     .. 


m  i 

115 

2  1  1 

105 

.'i 

29  1 
10J 


Alt 


13.) 

.   .  ) 
115 

340 

1  15 
300 

Hi 


.  •;.     1:    :.-  1 1  v.  ,  1  1  ,  ■/  iiuotcd  dollars  per  shar 

1 S lie  at  Stock:  Exchange  or  at  auction  this  wcclc.     t  lix-stoci  dlvlol  i.-iiu  marked  with  a  [> ar  ut  ipn  (1)  aro  Stato  baaka. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909,  the  Ktz\a>\.'ie  method  of  quoit -la  'joii.Ii  wi?  jhan/ei,  ail  tiris'i  are  »m  all — "anl  iTUirett" 3Z3tpl  nr    >.;>  n,*  %  \  l.  defaulted,  bonds. 


BONDS 

N.  Y.  STOCK  BXOH  A  SOB   !  ^ 
WttKK  Ending  S::PI  IS         N 

(  .    s.    t.ttvt'rnnieii. 

V  S  2s  cousol  roifistered.d  1930  q. 

U  3  2seyuH0l  coupon <(1930  g 

U  S  3s  registered /do  1 8  Q 

U  8  3s  coupon tel918  Q. 

U  8  3s  cou  small  bonds.. £1918  (j. 
U  8  4s  registered 1025  o, 

V  H  4a  coupon 1925  Q. 

itm  p  •  t>  <  '-i n  | ».»()  vr  28.*)O30  q 
U  S  Pan  Caual  3a  g 1901  Q 

i^oreiaii    tiovcj  mm-m 

Argentine— Internal  5soi  15)09 
Ohinuso  (Hukuang)  By  6s  £.. 

Imperial  J;ilui:r.ii     ljuVoli.ult 

Sterling  loan  4  ks 1925 

14 U  series  4ka 1925 

Sternum  loan  4.-. 1031 

Bepmioi  Cuba  5n  oxteu  neb;.. 

Kiiternalican  4  ks 1949 

San  i '.ai  o (Brazil)  trust  5s  lyi'J 
U   .'-   •        i  oxioo  aljiusul  1899 

Go..       -  ot  1004 1954 


J'rlce 
hn  lav 
kept  15 


Week's  -2  Jlanqe 
lianije  or  5  o  Since 
J.ast   Sale     ™  "    January  1 


Jiut  Ask  Low        High 

J  1011  k  100%  101  '8  Apr  1  1 

J     100k 101      iMm'I  1 

F  101k  102%  101%  dep'll 

F     101k ,10l%AugMl 

V    Mol%  J'ly 'I'l 

f  n;i%  i  ii'-j )  i3%AngMi 

F  118%  iHVI  13%Ang"l  1 

N  luo'.,  mio%  ion  kj  j'ne'J  I 

S  102  k  salt   1102  Hi     10^% 


M-S  1    87        97%     '.17      Sen  Ml 


Ao 


192 


//0i«  High 
Id  k  HUk 
Kll      I0l»< 

Ktl  "h  k>3% 

101%  102% 

11 3  k  l'ui"' 
:::  -,  1)0% 

11)11'..   lOIHa 

101%  103 


A 

J 
.1 
S 

A 
.1 
.1 

D 

17' 


Sinic  and  City  Securities 

N  i.  City— 4%s l'JiiuM-s 

4%  Corporate  Stock 1959  M.N 

4%  Corporate  stock 1958  M-N 

New  4ks 1957  Al-N 

New  4ks 1.  IV  Ai-N 

4k%  Corporate  Stock  ..1957  M-N 

4  Vii  assessml  bonus 11)17  M-N 

4%  Coiporato  Stock 1957 M-N 

N  Y  .state — 18. 1901  M.S 

Canal  Improvement  is..  1'JuO  j.j 

So  Carolina  *  -us  ii>-4u ID  J  J  j.j 

Tenn  new  settlement  3s.. ID  13  J.J 

Virginia  tunu  debt  2-3s...l9yi  J.  j 

«s  deterrei!  Brown  Bros  ctts. 

ititili  out. 

*  laoama  Cent    see  so  Ky 

A. In ba  Midi  See  At  Coast  Line 

Albany  <Ss  Suau    see  Del&  liuil 

Alleg  Ji  V\  esi.     6'ee  Buu  ni,  i' 

&,nn  Arbor  1st  g  4s /U905 

Atcli'i'iis  b  be — (jou  g  4s.iyU0 

KeK.islereU iUSJo 

Adjusuueut  g  43 /tiyyj 

Registered /iiyyo 

Stamped /ilyyo 

Conv  4s  issue  ot  Iy09...19.i5 

Conv  g  4s iyod 

Conv  4s  (issue  o£  10 10).  1900 

10-year  oouv  g  t>s Iyi7 

Debentures  4s  belles  J.iyl'2 

Series  K 1913 

East  Okla  Uiv  1st  g  4s..ly28 
Short  Bine  1st  4s  g iy6s 

5  i'e  Bres  &  BU  1st  g  5s.  1942 
4.U  Knox  <fc  N    Use  B  60  N 
Atlantic  Coast  1st  K' 4s-'*1962 

Ala  .Mvd  1st  gu  gold  0S..192S 
Bvuna  dt,  W  1st  gu  g  4s  ..  lyja 
Onarle^  &  Sav  1st  g  7s..l9.io 

1j  it  iV  Col!  b  4« ol96i 

SRV  t'  <fc  W  1st  gold  08. .1934 

13C  gold  5s iy.>4 

8U  by  cca  <&  lj  gu  j,  4s  ..itdij 
Atlantic  <t  B'anv  See  boulh  By, 
Ausuin  <Ss  N  VV    iiesou  i'aciuo 

BaB<fc  Ohio  priori  go 'us.  1926 
itegistered /ii026 

Wold  4s /U94d 

llegutered /iilJ4d 

i?ltts  J  uuc  1st  gold  0a...  Iy2; 
e i  mi  &  Al  Biv  1st  g  3^81926 
fLiiiiWVn bys  tel  4S1941 
SoulUW  BlV  1st  go 'as...  1926 

Begistered /iiy26 

Cen  OliU)  B  1st  c  g4"as..iy3u 
O'l  IjOI  <Ss  VV  con  1st  g  03  iy33 
olouon  BiT  isl.  gu  g  6s.„lyi'.i 
Oluo  Biver  KB  1st  g  6a. 1930 

tienorai  gold  6s 1U37 

puts  Clev  Jo  Tol  1st  g  0s  1922 
Pitts  A;  West  1st  g  4s...  1917 
Stat  lai  t.y  1st  gug4l23  1943 
Beecu  creek,    nee  A  i  o  «te  11 

teliev  <\>  Car    nee  iBinoisCent 
runatte  West   bee  Atl Coast  B 
Budaio  iHib  Brio    see  i^ne 
Bui'.-'-io  B  ife  Bf  on   g  6s...iy37 
Cons?!  4  'us 195.' 

ab  o^  v\  est  1st g  4s  gu..xyys 

Ci<V:  Alaa  1st  gu  «  63 1943 

Ji0CU&  BlttS  isL  g  ba...JU2i 

CoiiBOllst  g  0s 1922 

Bull  a  fcusg.  1st  rot  g  4s.iil951 
Bur  L'  B  ifc  N     nee  C  B  1  di  )' 

<  uiu  •:  o  la1,  est  Oj lylo 

til  jt iHl3 

iiugiaLered 1913 

sJaro  tie  okawu    6'e«  ill  Cent 
Caiolin.'.  ueui    .Setbeab  Air  B 
Oed  B  la  t  ifc  N     <ie«BCB«fcN 
Oeu  Brancn  By    nev  Mo  Bac     I 
Cent  01  (in  BB  1st  g  6s..pl945  F-A 

Couuol  goid  6s 1946  M-N 

Registered 1046  M-H 

1st  prel  income  g  6s jil946  Oct 

Stamped 

Euprei  income  g  as pl945  Oct 

2d  in  et  income  g  os  stamped  

3a  pret  income  g  03 j)lyl6  Oct 


97 
4    973«    U8       97-'<        L'77e    37     97  U 

»  P4i»  94S.'I  94  >«  94->b'  2C»  OS-'s 
t  93°8  'J4  93»«  93'8  58  03^ 
♦    SO  Si    87        80 ->4        87  k       0     S6:>4 

4  191  Sale  103  1039«  30  102  Ht 
4  90k    'J87e[  99    J'ly 'U  ....     0.7a. 

4    97i4 «Vi4       ;i7 '4       3     97 

1    90 '8    97        ''7  97  ig       a     95  4 

8i)       90       8'JHiAngM.l  ....     89 k> 

Jiese  are  pr  ices  0  it  tue  u  asis  0/  *6 


i  Sale 
salt 

,  100 
Sale 


102 'a 

yo'8 

99't 
108a« 
102  \ 

10-.^   1U87 

1(12  k 

100 
103 
103 

*J4 
97 


bale 
Salb 


Q-J 
A-O 
A-0| 

Novj 
Nov 
M-N! 
J-D 
J-D 
J-D 
J-D 
FA 
FA 
MS  I 
J- J  I 
M-Sl 

M.S 
M-N 
J -J  I 
J -J  I 
M-N 
A-0 
A-0 
J-J 


J.J 
Q-.1 

A-O 

Q-J 

JJ 

M-N 

M-Nl 

J-J 

y-Ji 

M-S! 

A  O 

F-A| 

J-U 

A-O 

A-O 

J-J 

J-U 


M-s! 

M-N[ 
A-O 
J-J 

f-aI 
j-d| 
j-j 

j-j 

W!-S 
M-  .S 


61 


79 
98 'e 
98  "a 
91  "4 

"o'i»4 

ib*4Ta 

98>4 
107 


08 
88 
64 


Sale 

Sale 

99 

02  "4 

91     I 

Sale  I 

Salt 
sale  I 
Sale 


10.2  Hi 

102% 

91  '„ 

10.)     I 

loo 

100 

108 'j 

108:-,l 

[02  Hi 

Aug'  1  1 

l()8»a 

BIB'S 

192  k 

J  02  k 

100 

loo 

103 

I93.U 

103'^ 

Sep  Ml 

103  k 

J'lyMo 

97 

97 

88 

Aug  11 

53  k 

64 

103 

25 


6 

1 

6 

138 


1  003, 

98*1 
98k 
KiO'a 
101 '» 
100  4 
102 

9"34 

ioy«8 

103  >8 


99 
99 

95  ', 
95 '4 
Oil 

104 

1(10 

973, 

98 
94  k 
to  £. 

103 

10014 
IOOI4I 

;o9k! 

103 

100  Hj! 

103 

100  i,  I 
103  k 
106k' 


B()M>- 
N.  Y.  STOCK  H.XCHANQK 

Wkkk  h-jdinu  sept  15 


— 


l'rice 
!    J  Uritiav 

^■s       fitptl5 


II  eek'S 

Ranue  <r 

Laxl  sale 


««'  range 
S-g  Since 
^  r.    Jan-nary  1 


Cent  01  1, a  Hii — (  von , 
3d  pret  income  g  6.s  stamped. 
Ckatt  iiiv  pui  moil  g  48.1951   j. 
Mae  d>  i\or  Oiv  1st  g  68.1040  j 
ilidua<fc  AU  Oivos 1947  j 

«i  J 
M 

J 

9 

j 


Hid 


98 

ioa* 


97k 

9  3k1 

109     j 


79 
98 'B 

98 
91k 
92 
91k 
114^ 

lo:-!'4 

97k 
LOO 

98% 

99k 

96 

93 

108  k 


4 
14 


80 

99 
J'lyMl 

91  k: 
Jau'10  . 

91k 
•J'ne'll  . 
105    ;lu(J 

987b  6li3 


96 
80 
40 


7h78 
98 
97  k 
9034 


97  k 
86  ki 
67  k  I 


85 

99^; 

983, 

92k! 


107 
■1  an  '  i  0 
J'lyMl 
AugMl  . 
J'ly  Ml  . 
J'ne'll 


09 


95  Hale   95     95 
107H» !]0S»8  AugMl'.. 

94   95  's  95  k  Mai'll.'.. 
138k ' '.. 

Ol'a    92k'    92  92     ) 

124k  120    1120     J'neMl  .. 
110H, 11086  M.ay'11  .. 

97        97^     07  97     , 


90'B 
105 
10334 

97  k 
100 

*99  k 
96 
92k 
108  k 


8!  93.1, 

.J:108 

..II   95k 

7.  "92" 
..  121k 
..  liO's 
2    07 


92k 
1'  4  V 
113%; 
105«8 

116k; 
"99  "4 1 

97  k 

94  k  j 

10  J  k 

96k 
108% 

96  k! 
i 

ooV 
120  I 
lllk' 

97  k 


91k 

"98% 

m% 

8S 

90% 

9o 

88  k 
100  k 
107  k 
102  k 

109-<4 
106  k 

"  9*7  k 
81 


112% 
103 

io'o" 

114% 
116 


Sale 

9L 
8a  1. 

97 '8 


91k 
9  1  '-. 
98  k 
9lk 

112k 

88^ 
91 
90k 
89  k 

M03 

'110 

!l02k 

110V109"-., 
109^  10ij 
.113% 
9  7'-, 
100 


88Hj 
9i  1 
90  V 

92 


91% 

Mav' :  i 

03"',, 

J'lyMl 
Dec'l'i 
A  ug'  1 1 
vl  \ 
90  k' 
Apr  Mu' 
Mar' 10 
DeoMO 
Feb'll 
AprMl 
J'lyMl 
AugMl 
Sep  Ml 
Xoi'oi 


27, 


91  Hi 
91k 

97% 
9  7 

"si", 

90 
8Sk 


.J:102k 
.JlOOVa 

„|ll(;6 
..1113% 
.J    97% 


93 

91k, 
99k 
98  k  j 

883, 

92  k1 

91k' 

1 

::::::! 

102  k' 
1  Oil  k ' 
109k1 
113% 

97  k: 


1  1234  May'll  ....   112% 

107kl07k-'v-«K'll  ....'  lo7k 

!    97      1-euMl  ....II   07 

I].03     J'iy'08    ...'I 

■.i....'l  14%  J'neMl  ....  114Hv 

11734  Hti%MarMl    ...'  116k 

tio    I  72     AlarMO 'I 


113 

108*6 
97  k; 
■I 


ll«i 
116k 


1 02k  Sale    102%     lO^k      7  102k 

100k 100k      1011k     11100k 

100;,4  Jan  Ml    ...  mo3. 


113k  AugMl  ....  112% 
110  1108%  lo8'k  1  107k 
107k  107     J'lyMl  ....;  107 

90k  AugMl 1   90 

106k  MayMl  ....'  100k 

90  J'lyMl  ..."  05 
100  MayMl  ....'100 
100     J'ne'll  ....  '   85 


103  k 
10)% 

100J4 


114k 

110 

107 

108 

100  k 
106k 
lou 
102 


Mobile  Bit  l»t  g  6s 1040 

Con  ItHi  Hot  (ia  col  g  6s  1987 
Oentot  M  J  gen'i  gold  6s.  1987 

Begistered /iiy«7 

Am  Bock  &  imp  gu  6a. .1021   . 
Beofi  Uud  B  geugug53  102OI  j 
Bell  &  Wilts  11  Coal  OB..1912  M 
N  Y  &  Bong  Br  gen  g  48  1941 
Cent  Bacilic     see  So  Bacilic  Co 
CoutVermoutlslgug  4s.el020 
Clias  &  ,sav   see  Atl  Coast  Bine 

<;iiea<*  Ohio  gold  Oa alUll 

Oeu  lunding  &  lmpt  58.1929 

1st  eonsoi  g  oa I 

Begistored BiOj  M 

General  gold  4ks 1992  r.i 

Kogistereu W92  v. 

Convortiolo  4ks  1930.  f 

dig  banuy  1st  43 1'Jll  j 

Coal  Biv  lly  1st  „u4s..i'.>i ■>  j 

Ciai^  V alloy  latg  os 1940  j 

Potta  Creek  Br  1st  4S..1940  j; 
B  tfc  A  oiv  lutcon  g  48..  1989  j 

2d  cousol  gis I989i  j 

Warm  bpr  Val  1st  g  5a. .1941  m 

Oreenoner  By  lstgug4'-.  'iO  \\ 

Cluo  cfc  AH  lOi  ret  g  3a. ..1949  ,\ 

JiaiCway  1st  lien  3  ka...  lyoO  j 

Begisterod iy..u   j 

Chic  Burlcfc  y—  Ueuvu4s  BJ22Jf 

IU1U013  Biv3ks iy49 

Registered 1940 

Ills  BlV  4s 1040 

loVTH  BIT  OU1K  lund  6a..iyiP 

Smiting  iuud4a 1919 

ISeuraska  Bxioumon  4e.l9^7 

Begisleroa 19^7 

SoutnweBtern  Biv  4s....iy^l 
Joint  bonds  See  Oieat  Mortn 
iJeueutare  5s jyl.) 


ClilCos  h.  IB  rei  lis  imp  g  'ia  lt'56 

1st  cousol  g  Os 1034 

Oenenu  cousol  1st  03....  1037 

Registered Iv.Si 

Clue  &  mu  c  Hy  la^  Os.l'.'oO 
Chicago  tte  fc.no     see  bine 
CliicGt  Western  1st  4s.. .1959  jj. 

uie  m  os  a^ouisv  roi  os 1./.  1  j 

KeUiudiug  ^oni  os 19471  J. 

Reluniling  4s  Seues  C..1917  j 
CUic  inu  tie  Sou  oU-yr  4s. .I960  J 
Clue  »vlil  cic  at  B  term  g  63   BU-t  j  . 
General  g  4s  series  A..elys9]  j 

Registered dl9»0  q 

Geueralg  3ks series  B.el'OS'J  J. 

25-yr  deoen  4s 193i[j" 

Cine  &  B  buBiv  g  os 1921' j 

Cjiico;  Mo  Bit  Biv  6a...  1020 1 J 

Clue  Jb  1'  W  islgos 1921  J. 

CM&Pu,etS  lbtgu4s.l'J49  j. 

B.i^.  ..  u!  so  g  6s 101  ii  .1 . 

Bubuque  Divlstsf  68.1920  j. 

iai  <ic  .dou  assu  g  ua 1024  j. 

i^lCroase  6a  B  1st  6s 19191  J. 

Wis<to  Minn  Biv  g  6s 1921  J. 

Mil  &  .No  1st  cons  6s lyl3  J. 

Bxtendod  4>us lyl3|  J. 

i.'Oieds  xNormw  COU3  73....1yl5|Q. 
Bxtenaion  4s laSO-lOiiojF. 

Registered 1S86-1920  F- 

Ouneroi  gold  3ks 19871m- 

RegiaLered 2119871 Q. 

Geneial  4s 198/iM- 

oinKUig  muu  0a...l879-ly2yA- 

Registered .^.1879-19291  A- 

Sinking  lund  5s. ..1879-1929  A- 

Registered 1879-1929  A- 

BeOeni.ui'e  os iy2l|  A- 

Registered 1921 1  A. 

Sinklug  liina  deOos i9o3JM- 

Registered 1933  M- 

Mil  LnJ»  West  1st  g  os  1821  M- 

BxlJfc  Imp  stuud  gos  1929  F. 

Asliland  Oiv  1st  g  03. .1025  iVV 

Midi  Biv  Bits  03 192  I  J 

Chic  Rock  lsl  &  Bac  03...1917  J. 

Registered iyj '/;  J  . 

Oenerai  gold  4s 1988!  J. 

Registered 10881  ,)■ 

Reiiuidiug  g  4s 1934'A 

CoU  trust  Series  J  4s 1912M 

M  18 1915  M 

iN  43 1910  C/i 

O  4s 191  ,:  .v: 

P  48 1918!W! 

Chic  R  I  <&  Bac  RR  4s. .2002  M 

Registered 2002  M 

RI  Ark&Bouia  1st  4  ks  1934  (VI 

bur  C  R  ei  A—  lstg  58.1934]  A 

Registered 1934  A 

CRIF&  N  W  let jfO 58.19211  A 

M  <te  St  B  lat  gu  g  7s. .1927  J 
CllOOOkitebi  geu  g  53  .ol'JijJ  J 

Cousol  gold  os ....1952  M 

Keok  &  lies  M  1st  os 1923IA 

Jhic  St  1J&  N  o    See-  111  Cent 
Jluc  St  B  &  Bitts    See  t'enn  Co 
JhlO  St  B  M  <£j  O  con  03. ..1 030  J 
Cons  Os  reduced  to  3  ks.ly3u'  J 


yiSK  Low       Jiiah  Ao  Low    High 

08     I   »5kOi--l  '!'.  . 

87        90%l    HSkJ'lvMl. 

100      Aug'  1  . 

+  WU\ 1  15      Nov'Ofi  . 

l()8-'b I10'(3,  MiVll  . 

102      Sale    1102  102     I 

121  sai»  lim  125  I 
120%  121%  121  Aug  11 
105      100     ;100k  I  n.'ll  . 

Kid's ' 

1110k 100k  AugMl  . 

100      KlOk  JOOk  AugMl  . 


>-73s    8Kk 
105  Hi  look 

108%  109% 
101  H.  103 
120H,  125 
121      123  k 
106k  108k 

iiiol"  1'00'k 

100  k  100  k 


88k    90k    90%  J'lyMl 


104 
111% 

YwK 

"92  k 

84 

82  k 
100 

78 

'V.-Vk 

lo6k 
86-1 

'tiOk 


Salt 
112 
112 
bale 

Salt 

88*4 

89  k 
l»4k 

83 
95 
92'4 
108  k 


71 

00-4 


!.:t'4 

87% 

"98% 
104°4 

99  k 

97 


8a  le 
Sale 


99% 
100 


90% 

101 

96 

128" 

109 


100 

101 

111% 

IIP4 

100% 

)O0 

92  k 

87 

88  k 
102% 

90 

94 

92\j 
113k 

95 

72  k 

00  k 

75 
9:134 
87% 
88 
98% 
105  v. 
!>!)«, 
98 
98  k 
99 


Nov'  10  . 

104     I 

112 
May' U 

idlk 
MayMl. 
■'-k     33 


87  k    92  k 


Huv'1  1 
J'neMl 
J'lyMl 
Jan  'oy 


J'ne 
■.  eu 
Oct 

J'ly 


11 

05 

10 

11 

003, 

Oct  'OS) 
AugMl 

b7J4 
Sep  '  1 0 

98% 
J'lyMl 
Aug'  1 1 

MaiMl1 
Feb  11 


9  B,2%  106k 
13  lllk  H3k 

...  n  p4 111% 

22  100%  102 
...  100  100 
92  k    97  k 

..  *7  89 
...     85        88k 

..  102%  103 

'5  "94"  "58*" 

..     90k    92k 


..     72k    73% 
9     05        71k 


101%  101 
Sale 
81 
125 
110 


100% 


101% 
96  90  k 

81     Sep  Ml 

120%  Aug  I  1 
109  ii)9 1.' 

108%  Mai   11 
109%  AugMl 


83% 

U26k  127 
107k 


92       92  k 

B'1%  

08  "a  Sale 


87 

92 
105  k 
107  k 
luG 

94  k 
103 
113% 
116% 
104  34 
100% 
101k 
look 

108 
98 
P6 
86 


hi  Hi 
92% 

look 
109  k 
100% 
Sale 
103% 


109 

bale 

Sale 
"97", 


97  k 

111% 

I1OH1 

107  k 

103k 

100      100k 

108% 

107      

113% 114% 
109%ll0k 
117k 


117  k 

119% 

108% 

...... 

1U8 

..*... 

97 

...... 

90 

80% 

Milt 

...... 

9  7  Hi 

*i  0 

95% 

9  I  % 

1 

71 

ttaie   j 

92% 

94 

105  k  Sale 
i'o'i'-l ..... 

108  k  -ale 
\)6*i  102 


83% 
120% 
109  k 

95% 

yj 
102 

98k 
99S, 
87  •« 
92 

UK5% 

108% 

100 
94% 

103% 

113  k 
117% 
105 
Id  6% 
2  02 
100% 
100 -j 

b8 

99  k 

85  k 
93k 
97  k 
112 
lllk 
107% 
107% 
104% 
106 -j 
107 
107% 

114  k 

110% 

1 42  k 

118 

108% 

109 

96  k 
9834 
88% 

97  k 
90% 
94 
94  k 
94% 
71 
75  k 
93 

lllk 
1 20  Ha 
lu5  k 

102% 

103k 

101 


Sep  Ml 
sup  Ml 
Aug'il 
-M"  Ml 
J'ne'll 
102     1 

98% 
Jan ' 1 1 
Aug'il 

92k 
AugMl 
A  pi  Ml 
Aug'  1 1 

.0 
Aug'il 
Lioki 
AugMl 
Aug  11 
Jiy  Ml 

102 
AugMl 
AugMl 

9a  I 
Aug  Ml1 

06  ! 
Apr '09 

97% 
Jan  Ml 
Aov'uO 
J'ne'll 
MayMl 
Aug'  1 1 
fceo' 10 
Aug'11 
Aug'  1 1 
AugMl 

AUi'll 

Feb '02 
J'lyMl 

LOS-V 

Aug'10 

90% 

FeOMO 

89-   I 

J'lyMO 

J'neMl 

Beo '09 

MavMO 

J  'ne'  1 1 

7:% 

J'lyMl 

J'lyMl 

Aug'U 

Mai'U3 

105% 

XiigVi 

li)8k 

AugMl 


:i  1 

99% 

32 

87k 

88  k 

14 

98% 

look 

105% 

105% 

99% 

9'Jk 

V 

90%  loo 

98  k 

98k 

.... 

99 

9  J 

9  100% 

101k 

54 

96  % 

98 

81 

83 

120% 

127 

11 

109 

lllk 

108% 

108% 



109% 

110% 

1 

83% 

sr>k 

126k 

128% 

107% 

111 

95 

96% 

92 

93  k 

1 

102 

102% 

20 

98 

99% 

99  k 

99  s. 

86  k 

88  k 

8 

92 

93k 

10K% 107 

108% 

109 

B'6 

107k 

Hi 

94% 

95 

103  k  103% 

1 

113% 

114k 

i ;  7  k 

117% 

105 

105 

106% 

107  k 

1 

102 

103% 

100% 100% 

109  Hi 

112 

2 

97% 

99% 

97 

99k 

13 

85  k 

88  k 

20 

!'7% 

4»9k 



112    - 

1*2 



ioe" 

i'0'7'% 

107  k  107% 



104% 

106 

.... 

i07*" 

109*11 

107  k 

10.8  k 

114k 

li5k 

.... 

109  k 

111 

118 

118 

5 

108% 

110 

,     . 

...... 

9 

95% 

98% 

"44 

"88  k 

90 

.... 

'96% 

97  k 







91  k 

94% 

330 

71 

11 

74  k 

75% 

93 

94 



lllk 

112  k 

.... 

105  k 

lobk 



iS>2k 

ib~2% 

9  K 

100 

103 

123k  124%  123k  Sep  Ml  ....  123k  125k 
88% I    93      ueo'03 


A-0 
J-J 
J-J 
Jl-N 
J.J 
f  -A 
r-A 

fc'-A 
F-A 
J-J 
J-J 
J-J 
J-J 
FA 
A-O 
M-N 
J-J 
iVI-S 
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Street  ltnilway 

Met  St  Ry  gen  col  tr  g  5a. 1997 

Ret  g'4s 2002 

ilwayit  7 th  At  lstc  g5s  1943 

Coles  9 Hi  Avistgu  g  68.1908 

Bex  Av  &  P  1''  1st  gu  g  5s  1993 

'Ihuii  Ave  RR  con  gu 4s  2000 

CentTr  Coceitls  stinpd... 

Third  Ave  By  1st  g  5s. .1937 

X  Orl  Ky  &  Bt  -j,en  4  ks  ..1935 

St  Jos  Ry  Bt  II  <fc  P  1st  g  5s  "37 

8t  Paul  City  Cab  cou  g  i>8_1937 

Tri-City  Ry  &  i-A  lsts  t  5s.l9-!3 

u  nderground  o£  Bon  5s... 1920 

4ks 193.-! 

Income  6s 1948 

Union  Bt  (Chic)  1st  g  5s.. 1945 
Un.ted  Kys  St  B  1st  g  4s. 1934 
United  RRs  San  Frs  f  4S.1927 


Street  It  11  i! way 

Brooklyn  r.ap'ir  g5s !'.•;. 

1st  relund  conv  g  4s 200:. 

BkCity  1st  cou  as.1910.1941 

Bt  (J  Co  <k  b  con  gu  g  5s.  1941 

Bk  Q  Cooi  S  1st  5s 1941 

Bk.yn  Un  Bl  1st  g  4-03.1'.:.,! 
.-itamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  1? 1949 

Nassau  Blec  gu  e  4s 196 1 

Conn  liyei  Blst&  ret  g4ks'51 

Stamped  guar  4  ks 196 1 

Pel  U  lilted  1st  con  g  4ka.l032 
lisv.ii   1  Eleo  cousol  g  5s. 1952 

Inter  Met  coil  4  ks 1956 

Inter  Rap  T  5s  Ser  A 1952 

Izitemat  Prac  coll  tr  4s. .1949 
Manila  Blec  1st  &  coll  5s.  1953 

♦No  price  Friday;  latest  this  w7ek.^Fiat._aI)ne.Tan    ,1  Dub  •  nr     eDno  .May"  (/Due  J'ne    7iDue  j"ly     fcDua  Aug     oDae  Oct      dOm..'s'    sOption 


102k  103% 

103k  AugMl 

I02      104% 

84     Salf- 

83  k        »4 

vh 

82%    88% 

101% 

101%  J'lyMl 

iOl'u  103 

100 

100     Sep  Ml 

too     100 

101k 

101  k     101k 

2 

loo '-.103% 

101     102 

102     Aug'il 

UiO%  103 

84k 

84%  AugMl 

... 

8  i  %     8  1  '• 

82%    85 

84%        f~4% 

6 

82  k    85  k 

78     

78%        78k 

5 

78        81 

100% 

101%  Apr '11 

101%  101% 

101      

101%  Sep  Ml 

101       102% 

81k 

82k  J'ne'll 

.... 

80  k     8J% 

981 

9.1  k        99  k 

4 

94  k    99  k 

79      Sali 

78%        79% 

401 

77  k    83 

103      Sail. 

1U3          103 

Mi 

103     101k 

..... 

07kMarM0 

..--.. 

90      

98     May'ob 

.... 



74 

79 

...... 

iii'6"" 

101)1. 



98  H 

"oik 

63" 

111 

85 

80% 

OS 

105 

107 



97  k 

"9  3  k 

'  96% 



01  k 

"o'sks'iiV" 

70k 
46 
'.''. 

100 
99% 
69  k 
62% 

110 

8-k 

:'S 

100  k 

97% 

ys 

95% 

58 

84 

75 

06k 


Sep  Ml 

| 

AugMl 

.... 

fun  '11 

Sep  Ml 

.  ...1 

J'ne'll 

03  k 

11 V 

J'ne'll 

AugMl 

Nov'08 

Apr  1 1 

-•-. 

97  ', 

1 

Apr '"9 

.... 

Aug'  1 1 

.... 

Aug'  1 1 

.... 

HUI     ov 

Se)iMl 

.... 

65% 

10 

73% 

70 

45  k 

48 

99% 

1 , .   i4 

r.'.i 

1"! 

9    V 

10  -k 

:  !i 

71)1.4 

5S% 

70% 

U  .1 

111 

o4 

87% 

.>'o" 

100% 

97  % 

yy 

90% 

97 

38% 

05% 

7  ft"" 

76 

65  k 

72% 

ition 

Sala 

Sept.  16  1911.] 
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BOM>s 

N.  T.  STOCK  KX''HAN«E 
WkrK    RvhlVi;    SKPT  15 


Chio  St  P  M  it  O— <  con  J 

Oh  at  P  di  Miun  1st  g  6s  1913 

Nor  Wisconsin  let  6a...l9:ii> 

St  P  di  S  City  1st  8  6s.  ..191(i 

Chic  it  West  Ind  gen  g08<?1932 

Censol  50-year  4s 1962 

Clue  A;  W  Mich  .nc<!  Fere  Main 
Clioo  U  .fc  biull  nee  ('  K  I  &  P 
Clu  11  <fc  D  2d  cold  4%s...l93? 
Cin  D  ifo  i  1st  gu  g  6s. ..1941 
C  Find  ifc  Ft  W  1st  gu  4s  s.-."23 
Cin  1  &  W  1st  eu  t  4s.  1953 
Ind  Decb  W  1st  g  6s. ..1935 

1st  guar  gold  5s 1936 

C  1  8l  .L.  <&  C    «<?«  O  <J  O  <b  at  l. 
Oln  SAO     nee  O  O  O  St  B 
Olcartiela  <b  Mali    tie*  B  R  &  1' 
Clev  oin  O&.^tL  cen  ■  4s  1993 

Cairo  Div  1st  gold  4s 1Mb 

Clu  \S  &  -M  Uiv  1st  it  48.1991 
St  E  l)lf  1st  col  tr  g  48..  L99II 

Registered 1990 

Spr  da  Col  Div  1st  g  4s. .1940 
YV  W  Val  Uiv  1st  g  4s 


"3 

32 


.1941) 
C  1  St  Bib  C  oousol  6a..  1920 

Isig0ld4s K1936 

Registered .*193o  q 

Cin  Sdi  CI  con  lstg53..192>  j. 

C  O  Cdi  I  0OU8O178 1914    j 

Cousolsmk  lund7s....l914  j 
Generaicousolgold68.l9.il  j 

Registered 1934  j 

Ind  Bldk  \V  1st  proi  43.194U  a 
0  1ml  di  W  1st  pi  &8...al93a 
Peo  ib  East  1st  con  4s.. .1940  A 

luooiue4s.. 1090   ,, 

Olev  ib  .Marietta    nee  Penn  it  a 
Olev  di  Pitts    nee  Penu  Co 

Ool  Midland  1st  s  4s 194/. 

Oolorailjds  Soa  1st  g  4a.. .102;' 

Keiu.nd.dB  ext  4%s 1935 

FtW*  i)eu  O  1st  g  Os. .1921 
Ooluin  de  ureenv    nee  so  Ky 
Col  <b  riocK  Vai    Hee  Hock  \'ai 
Col  ib  Toi    me  Hock  Vai 
Uol  Conn  ifc  lerui    nee  M  <b  W 
Oonu  di  Pas  Rivs  1st  g  4s.  194:i 
Cuba  Bit  1st  50-yr5  g 1952 

L»  ak  it  O  t  So    nee  O  M  ib  St  P 
'alias  ds  Waco    nee  M  K  di  1 
Del  Lack  di  Western- 
Moms  di  Essex  Isl7e...l914  JVl-N 

1st  consul  guar  7s 1916  j.D 

Registered 1916  j.p 

1st  ret  gu  g  3%g 200u  j.q 

N  X  Back  da  W  1st  Os.. .1921   J. J 

Construction  6s 1923  FA 

Term  ib  improve  4s 1923  M-N 

Warren  let  ret  gug  3  %s. 2000  F-A 
Dul  .b  liml  1st  Pa  i;,v  7s.  1917  MS 

ileiristercd 1917  M-S 

10-yi  couv  lieu  4s 1910  j-D 

let  hen  equip  g  4  %s 1922  J    j 

181  ifcret  4s 1943  M.N 

Alb&  Sue  conv3%9 194U3  A-O 

tteun  di  Saratov  1st  7s. 192  1  Vl-N 
DM  Kiv  Kit  Bridge  nee  Pa  Kit 
Danv  <te  K  Or  1st  con  g4s.l93i:  J.J 

Oocsol  gold4%s 1930  J.J 

Improvement  gold  5s. ..102k  j.n 

1st  iv  relunding  5s 1955  FA 

Bio  (4r  J  uno  1st  gu  g  58.1939  J  -D 
Rio  Or  so  1st  goid  4s.  ..1940  J.J 

Guaranteed 1940  J  -J 

Rio  ijr  West  1st  g  4s 1939  J.  J 

Mge  and  col  trust  4SA.194'.1  A  O 

Utah  Com  1st  gu  g4s  al91V  a-O 

Des  iloi  <fc  Ft  I)    nee  M  ib  St  i- 

DdsAloi  Un  Ky  1st  g  6s. .1917  M-N 

Del  &  Mack  1st  lien  g  is.  1995  J-D 

Uold  4s 1995   J.J) 

Det  So— L>  S  DlV  1st  is,  4S.1941  M-S 
&n£  &  Iron  Range  1st  5a. .1937  A-O 

aegistered 1U37  A-O 

os 191C  J-J 

Dm  Short  .Line    neo  A  or  Pac 

Dal  So  Shore  &  Atl  g  5s. .1937   J-J 

i,  ast  o!  Minn    A'eesslPM  A1JJ 
jaat  leu  Va  ib  Ga    nee  So  Ry 
ElgiuJolii;  i-ast  1st  g  68.1941  '"^-N 
Elm  Cort  ib  A'o    nee  lyehdc  A  S 

Erie  1st  consol  gold  7a 1920  Al 

N  Y  di  Erie  let  ext  g  4s  194?  Wl 

2d  est  gold  6s 1919  M 

3d  ext  feoid  1  -js 1923  M- 

4th  ext  gold  6s 1921)  A 

itb  ext  srold  4s 192K  J- 

N  YLE4TV  LSI  g  r.l  78.1320  M- 
Ene  1st  con  g  4s  prior. .1'.'  '•    J 

Regustered i.        J 

1st  consol  gen  lieu  g  4sl9'.i  .  J 

Regxatered 1990  J 

Penn  coll  tr  g  4s l'.'ol  f 

50-year  couv '4.  A 1.  53  A 

do  Series  B.1953I  A 

Bun  -n  life  UrieXst7s..lUlti  j 
Clue  <st  fc.no  1st  told  5.-1.. ; 

Dlev  Ac  MallOn  Val  g5s.l93~ I  J 

Lo:.^  liock  consol  t'0i«..i 
Ooalib  I'.li  men;  gu  Bs.1022  Ml 
Doca  dc  lint,  ibt  cur  (is.. 1913  j  - 
,-i    i  .u  < > reel:  L  gu  n  5a.  1 
N  ^  ^u:i&  «   1st  iei  5s.iy37    J 
...  --o:d  4  ~it. lij37,F- 


Prior 

Friil  av 
Sept  15 


*•'<  Ask 

12S      

123      124 

HHs 

108      

923, 


mi 

103     105 


88 -s  ... 
105      ... 


92  Vi  Sale 


02 

92  V> 


92 

90 


90 
105  <o 

9.r>  S 
107 
10G      , 


92 


1211, 


41  S 


91<s 
44 


60        62 
95ia    96 
97       S73e 
112     113 


in7s8 
109^ 


110 


90 
114 

loyv 

'87*4 
115 


115^ 
"99" 


117 


973) 
H  2 
981, 
91% 


97  \ 
101% 
98 

122  s 


90%    91% 
98     100% 
97     101 
85     Sale 


72% 

87% 

88 

83 

100 

92 

96 

90 

65 

106 

109 

106     109 


1 1 

u<:uera.  gold  l^^ !'j;m  F 

rerniu  al  in'  gold 5s...l04:;  M- 
o;  Is  J   1st  ext  J,8  ..194U  A 
Willi  A  ...  In   go    ba...l9  ;_  j 
£,v<^  lud  l8tcou  gu  giis..  192'j  J- 


112 

117 
100 
103 
101 
103 
95 

85? 


119 


WteiCt 
Banae  or 


la 


Mni-r 


Eanae  or      o  o        Since 
Lcwf   Sal*    Z1^    Jttnuarti   1 


Koir  Hiah 
124*.  Mrt'I  1 
12918  M»y*09 
11  \\  Aug' 11 

108     Au^'  11 
92%  Any' 11 


IOlVT'ly'11 
IdS  J'ly'Vl 
HH  Mar' 11 
S«Hi  88% 
105  May  11 
107%  Dec '02 


7V»    I.nte 

....  134 

Hinh 
126% 

....  Ilia, 

....    108 

....     92  H 
II 

fl\'"4 
10>% 

93  % 

....    101 

....  ioas 

...    s< 

1     88 
. ...  103 

101% 

I'M-., 

88 

RAH 

105 

92% 

92 

93% 

92 

91 

96 

91  % 
105  V, 

96% 

96 
1063., 
107% 


92  s4 
Feb'll 
Deo -10 

92 

Oct  '07 
npe'09 
Dec '10 
Aug'll 

Aug''  1 
Aiil''I0 
Jan  '11 
Aug'll 

1 


C     92 

..     92 


915 
92 


2     91\     94 


...   105*1  10R* 

...   9a     97 
...  ioe    job* 

...   107%]07'e 


125%  Feb  'Hi 125%  125% 


94     J'ly'08 


9l»4  J'ly'ii; 

41  41 


61      Sep '11 
95%,        96 
97  97% 

112     Aug  11 


..     90 
1     41 


n 


61 

94% 


93 

61% 


69 
97% 


6     96        9*3) 
.  11134  H3 


100     May' 10 


107-^ 

lHl's 
111^ 

91 

115H. 
107% 
991-; 
102% 
115% 
149 

P7%i 
101  S, 

98% 

91  % 

124 

90=8 
101% 

9S% 

85 
10434 

61% 

85 

87% 

84% 

97 


J'lyMl 
J'ne'll 
Dec '10  . 
Jan '11  . 
J'ne'll  . 

MllV'll! 

J'ne'll  . 
h'eb'OS 
Aug'll   . 
Auk'O]  . 

97% 
Aug'll  . 

98% 
Sep  '11. 
May' 11 1. 

90'J 
Dec'10. 
Aug'lll. 

87% 
Mar' ll1. 
Aur'll 
Mar'08  . 

87  %| 
•J'ne'll  I. 
Jan  '03  . 


107M0834 

110«slll3, 


H  91       91 
|115%  116% 
I  107%  107% 
I    99        99% 


115%116 


r»4 


97      100 
101      102 

9778100% 
1  91%  94% 
!12334  124% 


1     90       91 


...I  98-n  101 
34     85       93»a 
...   Ml1,  104% 
...II   61%    61% 


37% 
83% 


92:,« 
85% 


110     Sep '04 

94  Sep  '101. 

95  J'ne'll 
70     Aug'll 

los%J'iy'ii 
106S,Mar'Ui? 
104     Feb.' 11 

108     Jan 'IP 


112    J'ly'll 


88  H,    95 
70        70 
...|107%  109% 


104 

109 


1183, 

101% 
....  105'g 
104 
106% 

.99v. 


119'g  118 


88 

fc2   . 

74* 
iOS's 
)  >0\ 

111 

121 
lu4% 
lui  % 
101 
100% 
80 

108% 
110 

ibT" 


85% 

86 

75% 

77 

88 

80 

74 
111 
113 
111 
124'4 
Hi 
lOCfe 


102%  103% 
100',, 

S3 

Ill) 

110% 

99  % 
110 


Sul 

88 
70 
77% 

bo% 

■5  alt 
sale 

i'l3" 

125  " 


118*4 

J'ne  11 
May'll 
J'ly  "1 
J'ne'll 
J'ne'll 
Oct  '10 

86'b 
J'ne'll 

76% 
J'ly  '1  1 

(j  -  Vj 

82    i 


104 
108 


112      112 


1  118%  120'a 
100%11'lSg 
...11104%  108 
...    101%  101 
...  105     106% 
...  I  99%    99% 


98% 


J'ne  11 
Aug  1  1 
Apr'll  , 
May']  1 
Apr  '1  0 
Jan  '11  . 
Not'10 
Aug'll 
Dec  'Od 
J'ly'll 
May'll  . 
Sep  '  1 1 
Aiik'll  . 
J'ne'll  , 


84  ?g 

82% 

73% 

77 

80 

73 

69 
1 1 0»« 
110»8 
111 
12434 


90 

f-G 

7934 

77 

91 

92 

U0% 
1  1  I  -•„ 
113 
1113e 
125 


100°»  100»8 


101  ->4    I    li»4 

"83" 
111)      liO 
U0%  110% 
I    99  MO  l  % 
110     110% 


BONDS 

N.  T.  STOOK   KXI'HANOK 
Wkkk   Bndinh  Srpt  15 


Erie  A  Pitts     nee  Penn  Oo 
ETKB*  ib  T  H  1st  cons  Oh.  1921 

lei  general  geld  5s 1942 

UlVeroou  1st  gold  6s..  1923 
Sull  Co  Urauch  1st  g  5».  19:>u 


wgo  ai  So    nee  CM  M  <fc  st  1' 
lint  Jt  Pere  M     See  Pere  .M:u 


l'"Ul'rfc  Pfimi    \'o»  ^a  An   l.ln 

Florida  K  Coast  1st  4%s..V.i.">:> 
Korl  hi  U  1)  Co  1st  x  4  Vjs.1911 
Ft  W«t  KlofcJr  1st  g4s...l92S 
,  '  oi  Har  *  S  A  See  So  Pac  (Jo 
1  "»al  H<fc  H  of  1882  1st  68.1913  A-O 
Ueoreia  ifc  Ala  See  sea  A  Ljne 
da  Car  ■&  Nor  /S'e«  -ea  A  Lini- 
ijeorgia  Pacitlo  See  So  Ry 
nila  V  u  «b  Nor  4>«  So  Pac  Co 
(iouv  ifc  oewegat  nee  N  i'  cent 
liramt  Itapifc  Ind  *'ed'ni!ii  RR 
Uray's  Pt  Term  See  St  L  S  W 
Ot  Nor— C  H  &  Q  coll  tt  48  192  1    J 

Registered. /i 1921  0 

St  Paul  M  <fe  Man  4a 1933  T 

1st  consul  gold  6s 1933  J 

Registered 1933  j 

Reduoed  to  gold  4  %s  1933  J 

Regiaterod 1933  j 

Moct  ext  l3tgold  4s..  1037  J 

Registered 1937 

BMinnNorDivletK4sl94S 
Minn  Union  1st  g  6s. .1922 

Mout C  1st  gag  §s 1937 

Registered 1937 

IstBuar  eold  5s 1937 

Will  AS  b"  1st  gold  5s  1938 
Greenbrier  Ry    See  Ches  ib  O 
Uulldt  S  1 1st  ret  db  tg  5s  61952 

Housatonlo  nee  T.i  ?  X  H&  H 
ock  Val  1st  cons  g  4  %s.  1999 

Registered 1999 

Col  &  H  V  1st  ext  s  48. .1948 

Col  &  Toi  1st  ex  4s 1955 

Houst  &  <b  W  Tex  nee  so  Pac 
Houst  &  Tex  <  'en  <Se«8oPacOo 
Hous  Belt  &  Term  1st  5s.  1 937 
I  liiuois  Central  ist  g  4s. .1951 

1     Registered 1951 

1st  gold  3%s 1951 

Registered 1951 

Extended  1st  g  3  %s 1951 

let  gold  3a  sterling 1951 

Coll  Trust  gold  4s 1952 

Registered 1952  ~ 

1st  rer  4s 1955M 

Puroliased  lines  3%s 1952!  J 

M 
M 
J 
J 


Price 
/■ridau 
Sept    6 

SkI  Ask 

112      1 

101  % 

07% 


lfeek'1 
Ranue  or 
Last   SaU 


g-z]     JCanf/e 

aol       ■s''"e* 
"^  r~.     J  am:  aril   I 


95 


I   11a        Hiril.Ao    hoi'     In  a /i 
.    1  '«  Aug'll  ....  1  ll%  1  18 
102%  Aug  I  1     ...    101       102% 


114 
95 


A  ui    05 

J'ne'08 


95        96     :   96  96 

90%    PS     I    !>„'      A  in'' in 
83%j    s:<%  Aug'll 

97%  J'ne'll 


95  "8 

"jig" 

12434 


Salt 
97 


104%  106% 


95 

115% 
128S, 

i'i'2'4 

112% 


88%    92 


99% 


■Sale 


i'5's 

90 

M'% 
128»» 
132 
105 
Ui8»4 

989» 

98 

99% 
115% 
128'. 
136% 
1 1  2»i 
112% 


.. 


6  99  981% 
82V  *S4*% 
97%    98% 


96%  239 
Sep'll  .... 

>1>lV'l  1 

Xui-'Ml 
Apr'u:' 

105 
J'ne'09 

Aug'  1 1 

,1'ue  11 

Jau'l 

1  I1E'1  1 

Sep'll 

May  06 

1  1 2  •, 

Sep'll 


...i^  and  Kiectnc  l.iylii 
Atlanta  ii  L  Co  1st  l-  6e...l94 

BUiyn  U  U 

Unnato  1  •:..-.  .  it  .-  5a 

Co.uinbli 

Dclruii  o.iy  liiaxg    

Dei  u  lot  -j  6s.. .191 

iir;    i  1.  .\    1  1st  OOO 


68.1911 


CI  UB  ilc 

ut  i..-;    -1   L  L 
Hti 
KaiiCilj    . 

.   . 

Pu:  ouey  >a 

Ed  h.i  I  ;  - 

Lacu<iisi.oi»i  Llstgas.clUl 

Rc-l  an.       . 
MUwaak                 1st  4a..  19 
Newark  Con  Uas  e  5s . 


'• 

J.D 

/IN 

A-O 

'i 

J-J 

J-J 

F-A 

4.  a 

j.jj 

F-A 

! 

.--.. 

. 

A   (> 

A-O 

. 

•i-O 

J-J 

.'!■ 

1 

A  O 

A  N 

J-D 

LUlSCEbl^ANEOl >»    UO.'ul 

! 

100% 

I07»ft  jCag'll 

[05»4  in,'. 

61         63 

t)  1  %      oi  s 

1 

■•-', 

95 

...... 

... 

.     ...... 

icir-8 

01     .J'ly'll 

100     101 



.  G '-  k '  11 



: 

3  ly  1 1 

1  .1      



100      101 

lyo     oct  '0  ■ 



103 

1 

U 

97%    9  >\ 

. 

1   1 

1 

.  106 

Vay'l  1 

.   ■ 

) 

102 

;   2 

1 

91 

90     Aug  1  1 

1  03  -. 

104     J'ne'll 

."i 

1.  -\  (J  ifc  i'ex  gold  4s  ...1953 

Registered PJ53 

Cairo  Bridge  gold  4s 1950 

LouisvDiv&Terin  g3  %s.l953 

Middle  Divreg5a 192DF 

Omaha  Div  1st  g  3s 1961|ff 

St  Douia  Divdcterui  g  38.1951  J 

Registered 1951  J 

Gold3%8 1951  J 

Registered 195P  J 

Spring  Div  Istg3%s...l951  J 
Western  Lines  let  g  48..1951IF 

Bellev  db  Car  1st  6e 1923  J 

Carb  &  Shaw  let  g  4s. ..1932  M 
ChicSt  Ddc  N  O  g  6s. ..19611  J 

Registered 195l!  J 

Uold3%s 1961 1  J 

Mempli  Oiv  1st  g4s...l95l!  J 
St  BSou  1st  gu  g  4s....  1931  Al 
1  nd  Bl  ib  West  nee  C  C  C  di  St  L 

ind  111  ib  la  1st  g  4s I960' J 

I  nt  di  Great  Nor  1st  g  63..1919,il 
Iowa  Central  1st  gold  58..19381  J 

T  Omd  4s 1951  M 

James  Fib  Clear  1st  4s. ..1959  J 

Km  A  dj  U  u     See  B  &  ifc  M  S 
an  &  Mich    nee  Toi  di  t )  C 
K  C  Ft  S  &  M     See  St  B  &  S  F 
KCdiMRibB     AeeStB&SF 
hLan  C  &  Pacilio    nee  M  K  &  T 
Kan  City  Sou  1st  gold  3a.. 1950 

Registered 1950a 

Ret  &  imp t  5s Apr  1950  A 

Kansas  City  Terml  1st  4a  1900  j 
Kentucky  Ceut     nee  B  di  N 
Keok  ib  Des  Mo    nee  C  R  lib  P 
KnoxvUle  di  Ohio    See  So  Ry 
I    ake  Erie  <fc  W  let  g  6s. .1937  J 
1j  2d  gold  5s 1941  J 

,   o,onh  °mo  l8t  Su  *  5s-   1945  A 
L  Sho  &  Mich  S    nee  N  X  Cent 
Leh  Val  N  Vlstgug4%8.1940'  J 

itegistered iyM  j 

Lehigh  Val  (Pa)  cons  g  4s.  2003  m 
Leh  V  Ter  Ry  1st  gu  g  5s. 1941  A 

Regiaterod 1941  A 

Leh  V  Coal  Co  1st  gu  g  5s!  1933  J 
l.tohdi  N  x  1st  guar  g4a.. 1945  M 

"e»»»tered 1945  m 

El  C  &  N    1st  pf  6a 1914  A 

tioldguaros 1914  A 

Leh  Ji  Hud  R    nee  Ceut  o£  N  Jl 
Leh  <b  WOkesb  nee  Cent  ol  N  J I 
Leroy  di  Caney  Val    nee  Mo  Pi 
voujj  Book    nee  i-.rie 
l>ong  lol'd— latcou  g  53.A.1931   o 

lstconsol  gold  43 /<.19.il  3 

Uenerai  gold  4s p.i.;s  j 

terry  gold  4  %s 1922  M 

V,0'11.18 1932  J 

Uuiliedgold4s l'J.pj  M 

UoOuniure  KOldSs 1934  J 

Uitar  101  gold  4s 1949  M 

A  i  B  di  M  B  1st  con  g  5s  1935  A 

—Continued  on  .Next  Page. 

'■si  nn«l  Electric  Light 
-V  a  E  LH  &  p  g  58...1948 
Purchase  money  g  4s. ..19  19 
:  Bl  Ui  1st  cons  g  5s..  1  995 
ll.l  BdiP  Istcong5sl930 
N   1  <fc  Kich  lias  1st  e  .',. 
r.icihc  u  it  Eleo  Co  Cal  Q  &  1. 
9  unifying  &  n 

■  as  A  CI   lirt.  con  g  68. 19 J 

old  5a 

CnQ.Eib  Ckc  1.11    11  ...  .  1  :i.,, 
1  on  i.  1  :o 01  '  'h  latgu 
1  nil  .n.ii  Q-aad  Oil  30 
laslatiru 
L'uiladelphla  Co  com 

ii,'.-  1  i;  1. 
. 

>■•  1  .t  i-xl  5s 

tei  Light's  g  Oa 


92     Aug'll 


101%  102%  101  102% 
100%  Sep  '08 
j  95  May'll 
1   96     Feb'll 


"94"^ 

101 

102 
100% 

90 

90 

88% 

99     . 

94% 

96% 

8534 

98% 

91% 

'85%  , 

105%. 

75% 


963a 
86% 


96% 


101 

lul 

100 
91 
89 
93% 
80 
99% 
98  V; 
96 '4 
87 
98»8 
94J4 
97% 
85?8 

123 
76% 
75% 


J'ly '  1 1 
Aug'll 
Sep'll 
Aug'll 
Apr'll 
May 'k9 
J'ly  '09 
Aug'll 
Aug  1 1 
UOS 
Feb'll 
J'ly'll 
JanTl 
Feb'P 
Aug'll 
.»i(v>'99 
J'ne'll 
Jan  '11 


*u 


86 
96 
116% 
9434 
113 
D*114 
D       85% 


95 
95 

95 
103% 
101»8 

06 


863V   87%  May  11 

101%uct  '99 

100     Nov'00 

I   96%  Aug'U 

117%  Ma>"  10 

95%  Oct '10 
1133«  H334 
114  Feb'll 
90  Oct  '09 
97%MarT0 
98     J'ly'08 


116 


87 
96 


96%    96%J'ly'll 

108%  Aug'U 

Sale    |101%      1010b 
68     I   69  69 

94%    94% J'ne'll 


71%    74%    74%.       74% 
63      Oct  '00 

99  99% 

«9i«        99% 


95% 
953g 
98% 
125 


98 

98% 

99% 

127% 


1,105      106% 


95% 
98 


9«% 
93 


1 1  4  % 
127 

I 


1  1  034 

128% 


2   112% 
112% 


1  12"4 
11234 


38%    92 

101     lu3ss 


94 
96 


95 
99 


...J|100%101% 

,...:i00%103 
loo     100 


16 


861 
89 


91 
89 


98 

98% 

96% 

86 

97% 

9434 

96 

86% 


98% 

98% 

93 

87 

98% 

94% 

97% 

87% 


76%    76% 
75%    76% 


86       87% 


.  I    96  «s    WS% 


8  113»4  117 
...  113     116 


95       96% 
..   107%  109 
8  101     103 
2,  63       71% 

94%    96% 


.i.'nos 


73%    74% 


99     Sale 
99  %  Sale 


103%  111 
104%  105 
106*4 


109%  J'ly '11 
104%  J'ly '11 

.  110»4  May'll 


33 
1 


99      102 
96%     9i>34 


105  106%  105%Atigll 
104      105      101%'iauTl 

97      97      Sep'll 

112%  112%  113     Aug'll 
lll%113      113      J'ne  11 

106      108     Nov'iltf 

9 1        9434     94  %  Aug'  1 1 


103      101%  Fob'10 

100% J01%.->uii'09 


103%111% 
104%  104% 
108%110a4 

105%  106% 
104%  104% 
0334  97% 
113  114»4 
113      113 

"93%  "9*434 


108%  110%  109%  J'ly '111....   109%  112% 

a6 

93      93      Augll....      '.( J  %     96% 

97      100      100     Augll....      0.5%  100 

91%    97        99%  OCl  '06 

93       98     May'll  ....    93 

1)     104  %  l)c<-'03| 

S       9534    y6        95:,4        963,        1     96»«- 
o    101  >4 no%:sov'oo 


96% 

97" 


87% 

112  %  1 If 

99%  101 

100% 

95% 

110%: 

102     -in. 

101      . 

....'.'.  Lois 



101 

. 

104%  1 

102 

10»v. 

■  s 

Aug'll 

112 

J'ly'll 

10  1% 

May  1  1 

97% 

J'ly  'o'j 

983« 

!  Ii'- 

Mny'l  1 

iu 

Max  1 1 

.01% 

1  IU 

Aug' 10 

LOO 

A««'l  1 

U6 

J'ly'll 

104% 

105 

■Li 


H. 


102  104% 

»7  B9% 

111  112', 

100  lul% 


91>«    08 
110%  119% 
10,3,  [02A, 

■<!■■   % 

1 0 1  % 
90       91   . 
100%  101% 
>u4     116 

100"  Loo" 

93        9tJ% 
04      105% 


♦  iJo;.rici.  Hr;.  lay;  latent  hid  and  asked  this  week,     o    Duo  J»n      b  Due        "     .i  Uue    ,pr      *Duo  jluj     liDneJ'ly      MDoCAag     ';  Dae  uee     lODtlon^al* 
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BOND* 

•/T-10< 

Wtek't 

*> 

Kani/e 

N.  Y.  STOCK  EXCHANGE 

s«  ^ 

f^ri'iav 

kanye  or 

So 

iiru  ' 

Week  knuim.  supTir. 

^^ 

Sept  15 

Last  Halt 

""<  '-   .la-mar ,1    1 

Long  Island— -(Con)                    | 

U\                ASi 

Lou       High 

A'o    1,0m     JJiyfi 

n  v  &  K  a  1st  n  5s        1927  m-s 

105  in 

103     

105      Al>r'()7 
LOO     J'ly '11 

NorSli  B  1st  con  a  gu5sol932|Q-J 

....    103  4  106 

Louisiana*  Ark  1st  ■_■  68.1927 

M-S 

96       88  H 

984  Aug'!  1 

....     .M        98»4 

Louisv  cfc  Nashv  gen  g  6a.  L93U 

J-D 

112      l!4'v 

112          112', 

7  112      l'li4' 

Gold  6s in:., 

iM-  N 

113      

1124  J'ue'l  1 

....   1124112'.., 

Umtied  gold  4s L940 

J-J 
J-J 
M-N 

98  V.     HI 

08*4 

108  >s 

984       :i*78    1 

Hi  mstered 1940 

:i7-',  X'.viu 
K)8:'j      109 

""§  Il<r8*4  i09»« 

Coll  trust  gold  5a 1931 

E  11  &  Nash  1st  y  Os l'Jlit 

J-D 

Ill      115 

ill     Sep  Ml 

....   Ill      113 

BCm  cfc  i,ex  gold  4  4s.  ..1931 

M-N 

11154  J'ly'ii 

.... 

104  "fi  1115 '• 

a  O  &  M   ist  gold  lis i.'.:  1 

J-J 

i2i    iaa>i 

1224  J'ly '11 

.... 

11S"4  122  4 

X  ()  m  M  '.  il  koUI  (is 1930 

J.J 

119', 

1  18»8  b'eD'i  1 

.... 

1183s118°8 

Padu.ahcfc  Mem  div  4s..  !94t;  F-A 

94  >2    6« 

95     Sep'll 

95        864 

.Pensacoia  Div  gold  tis...  li)'-1 

1()0'4  109 

10534  Mar' 11 

.... 

105»4  10534 

St  B  Div  1st  odd  lis.         1921 M-S 

1147, 

G8        73\ 

113     Sep '10 
714  Feb'll 

2d  gold  os 198U 

M-S 

714    714 

Atl  Knox  cfc  Cm  div  4s..  1965 

M-K 

92'., 

92  4        92  "s 

4  1    92        93'4 

Atl  Knox  &  Nor  Istg5sl940 

J-C 

113 

112  >*  May'  1  1 

...    11241124 

Blender  Bdgelst  s  I  g  68.1931 

M-S 

105"a 

106     Aor'll 

...   LOd     106 

Kentucky  Cent  gold  4s..  1981 

J  -J 

94  >*    94  >a 

94  4  Aug' 1  1 



94       96 

L<fe  N  a  Al  &  Al  1st  g  4  4s  1945 

M-S 

J.  J 

104 
90        81  »i 

103      Dec'lo 
90     AuK' 11 

Bet  N -.South  M  joint  48.1952 

.... 

88        91 

N  k  lad:  is  1st  i;  u  g  6s...  1 '.137 

K-A 

109     

1084  May  11 

1084  1123g 

J-J 

F-A 

100  >-; 

1 

Pens  <fc  Atl  1st  gu  g  6s. .1921 

Ill       

110     Jan'll 

[ 

110     110 

S  &  N  Ala  con  gu  g  68..  193b' 

F-A 

109      

1114  J'ne'll 

.... 

1114  1124 

L  cfc  Jell  Bdge  Co  gu  g  4s..  1945 

M-S 

91k,    92^ 

9U4  Aug'll 

914    94 

B  X  A  &  Oil     ice  UlJiL 

V'j  alion  Coat    Aec  C  a  &  A I  a 
iM-anliattan  Kycoii.sol4s.199U 

A-0 

98 '4  Sale 

964       9u^ 

10 

96        98  »8 

Registered 1990 

A-O 
A  O 

97     

104     Apr'05 

904       904 

i 

964    984| 

Stmpd  tax  exempt..  1990 

isrt-isi 

Itlciv'iii  cfc  n  v     bee  .\  1  Cent 

J-J 

J'ly 

M-S 

100      May'll 
3  I  -8  May'  11' 
25  4  Apr'09 

77      Alar' Id 

'".'.\ 

993*100 

80 

...1 

:::::::::::: 

klex  Interna 1 1st  con  g  4a. 1977 

Stamped  guaranteed 1977 

Mien  Cent     bee  >i   1  Cent 

M-S 

79     Wov'10 

1 

Uului  N  J     hco  Brie 

1 

Mil  B  a  cfc  \\      beo  due  cfc  N   U 

UK  Ac,  a.  ortii    Acs  Oh  Al  &  st  t 

! 

Minn  *StL  1st  gold  ?8..192i 

J-D 

*  ..  ..  130 

130     Aug'li 

. ... 

130      130      i 

Pactnc  Kx  lot  gold  Os.,.1921 

A-O 

110     113 

110  4  Aug'  11 

....  1104  1104' 

1st  QOUSOl  gold  5s 1934 

M-N 

101 

106     J'ly  11 

....    105      10:1 

lat  and  refund  golu  4s.. 1949 

M-S 

70        73^4 

7413-ep  'il 

65        75 

1)63  Al  cfc  Ft  D  l8t  gU  48.. .'35 

J-J 

81 

81  4  Aug'll 

.... 

60       814 

Muin  a  at  i.  gu  bee  B  O  R  da  N 
M  St  B  cfc  So Mcong4int  mi '38 

i 

1 

J-J 

97       97^ 

97 1       974 

1 

9534    98 

tiISS  Alcfc  Alstg4mt gu  1920 

J-J 

98  4  Jan '  1 1 

Minn  Uu    bee  St  f  &1  cfcAi 



Mississippi  Cent  1st  5s... 1949 

J-J 

*  .      .97 

93  4  Mai'll 

934    i'3  4 

Jrlo  Kan  iu  lex  1st  g  4.S...1990 

J.B 

P7^  sale 

97  4       9  1  '4 

26 

90  4    98 

2d  goid  4s ffj.990 

F-A 

M-N 

8i34    85^ 

85     Sep  '  1 1 

.-.■ 

83  "a     8f> 

1st  est  gold  os 1944 

100      101  VI 'JO1?  Aug'll 

....  ioo^  163*3 

lst&  reiund  4s 2004 

M-S 

78'-j    80'8    78  S.  Sep '11 

.... 

78  4    83     1 

Gen  s  t   44s 1930 

J-J 

85^  ^ale 

85           8o>4 

1/, 

85        88     I 

St  B  Div  1st  ret  g  4s 2001 

A-O 

76"4 

79  4  Aug  11 

78        794! 

Dal  &  Wa  Istgu  g  6s.. .1940 

M-N 

10558 

105  ab  Aug'll 

....  1053g  1053a 

Kan  C  cfc  Pao  1st  g  4s. ..1990 

F-A 

Wb 

894  -i-ae'll 

....!    89  4    9u4i 

Mo  K  cfc  K  1st  gu  g  5s.. .1942 

A-O 

1073i  109 

10734        l'    '-'i 

6  107^  1104M 

M  K  cfc  Ok  1st  gu  6s 1942 

M-ti 

11(1 

10734  Sep'll 

....'1004  10S      | 

M.  K  cfc  T  ol  T  1  st  gu  g  5s.  19 4  2 

M-S 

102      loo"-. 

luo^e  Aug  il 

....    U)2"4  105% 

Slier  Shcfc  bo  lat  gug  5s.  19 13 

J-D 

101      

103-2  May'll 

....  1034  10541; 

Tex&  Okial8tgug5s...l943 

M-S 

104      

104     toep'l] 

....'10.;     1054 

lio  Pacific  1st  con  g  Os  ...1920 

M-N 

lOd^J  107  ••< 

107  4      107", 

3  1074111 

Trust  gold  5s  stamped. al017 

M-S 

100      1001* 

100        100 

23  100      102  4 

M-S 
F-A 
iVi-S 

99     Mar' 10 
1004      1004 
75           75 

II 

loo's  101 

75 

i|  i"o*o4  ib'2 

3,   75        82 

M-N 

97 

00  4  May'll 

.— 1    964    964 

1st  cfc  ret  conv  5s 1959 

M  S 

80     Sale 

1-6           hi  4 

69     86       96B8  ! 

Cent  Br  Ry  1st  gu  g  48.1919 

l-A 

90% 

92     J'ne'll 

...J    92       9334!! 

Oeu  Braucn  U  P  1st  g4a. 1948 

J-iJ 
J-J 

85  >2 
102 

87  4May'10 

1 

Leroy  cfc  C  V  A  D  1st  g  6s  1920 

110      Mar'06 

Pao  K  ol  Mo  1st  ex  g  4a.  193a 

F-A 

90       97 

96     Aug'llj. ...<|   ye        083. 

2d  extended  cold  5S...1938 

J-J 

108",  109 '4  108  Sj  May  11  ....  lus^  108  ^ 

Si;  D  lr  Alcfc  Sgsn  con  g  6S1931 

A-O 

108      108V107J4      108     [      7  lOO'fclOB0* 

Gen  con  stamp  gtd  g  5s  1931 
Umlied  cfc  ret  gold  4s. .1929 

A-O 
J-J 

Ill      oep  '09 
84     Augll 

1  1 

.     83 '4 

....      834     87  'a 

Biv&u  Div  1st  g  4s. .1933 

M-.N 

a366Salb        13 Hi        83=8|      3     83  Wj    88«« 

Verdi  V  1  cfc  W  1st  g  68.1920 

>vs-s 

JD 

102  4  Jan  'lo 

Hob  cfc  Ohio  new  gold  6s. .1927 

119»,  121 

120          120 

3  i'20      i*22 

1st  extension  gold  6s../il927 

W-J 

i-s 

115      110 

115         115     1      1  115      nea4 

(Aenerai  goid  4s 193a 

80       88 

87     Aug'lP....'i  80       87 

Moutgom  Div  lat  g  os.,1947 

K-A 

110     

110     Apr'll  ....  110      1104 

St  D  &  Cairo  coU  g  4s..ei93o 

Q-F 
JJ 

80     81     Aiar'll 

1 

81       81   ' 

Ouaranteed  u.  4s 1931 

91>a 93  >a  Aiar'll 

93  4    94  4 

M  &  O  coU  4s    See  southern 

ttohawk  &  M al    HeeSA  X  C &  U 

llonon^aaeia  iviv    b'ee  B  <fc  V 

UontCenl    bee  St  P  M  &  Al 

klorgan's  Ka  oi  T    tiee  S  P  Co 

Horns  Ac  Ksaex  bee  Del  K  &  V\ 

\]  ash  Clutt  c&  St  L.  1st  78.1913 

J    J 

104,81051a  105  H,      105i<»       111)514106^ 

A-O 

Ill      109»4  Aug'll  ....  10941H 

Jasper  Branch  1st  gos.. 1923 

J-J 

ll53s 1157blSov'iO  

McM  Al  W  <&  Al  1st  0S..1917 

J-J 
J-J 

107l4 lOS'sDec'lO 

107'4 113      J'ly '04 

I 

T  &  i'  BraucK  1st  6a 1917 

tTasn  b  lor  it  Sliet    bee  D  <fc  iN 

II                         i 

Nat  ttys  <>t  Mexpr  14S.8  1957 

J  -J 

9034    92       92H  Sep '11  ....'!  91       95^1 

A-O 

82J*    80        83      Augll  ....     84        8934 

Natoi  Aiex  prior  lien  41as.l920 

J-J 

99      100      10034  b'eo'll  ....  10014  10l)"4 

1st  cousoi  4s 1951 

A.O 

78       80'-    SoiaAugll  ....     78'4    83V 

New  H  Ac  u    bee  is  k'  iM  H  <te  il 

S  J  J  uuc  Kit    bee  H  Y  Cent 

N  X  Bkln  &  Man  Bell    bee  L.  1 

N  *  Cent<fc  ii  Kiv  g  3^28.1997 

J-J 

87  >a  Sale      87  "a       88  ^    47     87 14    90 

iiegistered ,..1997 

J-J 

87 '4    87"4     87 'J  Aug' 11  ....     ao-4    89 14 

Deben  g  4s 1934 

(J1-.N 

93        93"4     93>a        b3-a       2     92 '4    94  4 

Daice  Snore  coil  g  3  4iS...1998 

F-A 

78       79L4    784       79Si      8     784    80'8 

FA 

75  4    79  4    75           75          1     75       79", 

Mich  Cent  coll  g3Hjs 1998 

F-A 

77       79        77^4  Augll  ....     7734    794 

Kegistered 1998 

l-A 
J-J 

75       77       754Aug'll  ....     754    78 
994 OS^Dec'lo  ....  ! 

Beech  Creek  1st  gu  g  48.1930 

Registered ........1930 

J-J 

99     May'll ! 

2d  gu  gold  53 1930 

J-J 

BOMDa 

n.  y.  stock  exchangb 
Week  Ending  skpt  15 


Xi 


/Yfc« 

/•  r  1  ■  <  11 11 

Sept  i5 


»  eeic'i 
I : a  1  me  or 
/.a"   Halt 


H  Y  cent&  h  it— (Con; 

c*ee  in  1  Kki  1st  .  -..mM  :,i  a-o 
i;.it  .te  Ad  1  si  gu  K4»...r.'~i  J  o 
i-ioiivifcoswc.  Istiru  t'5s  1942  J- 1) 
Moll  So  Alal  lstgu  g  48..  1891  M-S 
N  J  J  uuc  A  l'u  1st  4s.. .1986  F-  > 
N  \  <fc  Harlem  g  34s. ..2000  M-N 
X  V  <fc  Morth  lRt  g  6s.. .1927  A-O 
.N  V<fe  fu  1st  con  gu«4s  1893  A-O 
•Nor<fc  Aiont  lstgu  g  68.1916  A-O 
fine  Croek  rog  guar  68.1932  J  n 
R  \V&Oconislext5s.Al'J22  A-O 
Oswe  <fe  R  2d  gu  g  58...e>1915  FA 
R  W  &  o  T  R  1st  gu  g  5s. 1918  M-.\ 
itutlaud  1st  con  g  4  4s..  1941  J  -J 
Og<fcKChaiii  lstgu  4s  gl948  J-J 
Rut-Cauad  lstgu  g  4s.  1949  J-J 
9t  Daw  cfc  A(Ur  1st  g  os.  1  996  J  -  J 

2d  gold  Os 1996  A-O 

Uttca  &  Blk  Rtvgug4s.i'.i22  J-J 

Date  Shore  gold  3  4s 1997  J-D 

Registered 1997  J-D 

Debenture  g  4a 1928  M-S 

25-yearg  4s tool  M-N 

KaA&GRlslguc58.1938  J-J 

Mahon  CI  RR  1st  5a.  .1934  J-J 

Pitts  (to  B  hlne  2U  g  6s.al92«  A-U 

Pltt8AlcK<fc  V  lstgu  68.1932  J-J 

2d  guar  6d 1934  J  -J 

McKeesdis  B  V  Istg6al918  J-J 

Mich  Cent  5s 1931  M-S 

Registered 1031  Q-M 

4s 1040  J-J 

Registered 1040  J-J 

J  D  <fc  S  1st  g  34s 1951  M-S 

1st  g  34s 1962  M-N 

20-year  deo  4s 1929  A-o 

Bat  u  cfc  stur  is'  .  ls.1989  J-D 
£1  ¥  ClliOcfcSI  ..  1  ,.       i.    1  1    .  A-O 

Registerr-d r.  ., .  a-0 

Debentiu-es  is 1931  M-J! 

West  Shore  18148  gu... 2361  J-J 

Registered 2301   J  -J 

JS   1  cfc  Green w  i^aKe    bee  r-rie 
is'  i  cte  ilai'    bee  iM   KtiiH  uii 
-IS  X  Back  cfc  VV    bee  D  L  cfc  \v 
><  V  B  si.  cfc  VV    See  n-rm 
iS  t  cfc  Doug  Br  ser  Cent  ol  N  .1 
X«f  i'  M  H  cfc  H— Isron  con  4s. '56 'W! 

Conv  deben  3  11a 1..06IJ- 

Conv  deben  6» I948|j- 

Harlem  -Pt Cb;8  is  lslU54  M 
cem  ]sr  Fug  lat  tu  4s..  190'.  J. 
Houauuuiic  It  con  g  5s. .1937  -vt. 
-N  Si  i>j  i-.-iciy  cuu  cy  .js.1918  W- 
Providence  sec  deb  4s..  1957  M. 
N  Idi.N  ortn  bee  AJ  1  u  cfc  11 
N   i  O  cfc  W  If.  lstg  4s..ylb92  Al- 

Regis  $5,000  only #1992  M 

Gei  eral  4s iy55  J. 

M  i'  cfc  i'ut    bee  Ar  i'  c  cfc  11 
>i  Y  cfc  R  B    bee  Bong  Island 
-N  i  S  cfc  VV    bee  Krie 
Ac  V  lex  &  Al    bee  So  Pac  Co 

Nor  cfc  South  lat  gos 1941  M 

^ortti  West  gen  gOa inoi  ,.: 

Iniproveiu't  cfc  extg  0S..1934' F 

Aiew  River  1st  g  OS 1932  A 

N  cfc  W  Ry  1st  con  g  4s.  1090  A 

Registered 1990;  A 

Div'ilstlcteseug4a...ly44  J 

10-25  y oar  conv  4s L932  J 

Pocall  C  cfc  C  joint  4s.. 1941  J 

OCcfc  T  1st  gu  g  os 1922  J 

Scio  V  cte  il  K  1st  gu  g  4s  1989   -i 
A.'ortn  Illinois    b:.  Clii&JX  W 
iMor.U  Oiuo    bee  B  Ki  le  &  VV 
ISorPac — Prior  lion  g  4s..  1997  Q 

Registerc-.l 1997  ^ 

General  lien  gold  3s a204  i   - 

Regiatereu (42047  c^;- 

St  Paul-Bui  Div  g  4s 1990;  J  ■ 

Dul  t>hort  B  1st  gu  os..  1916' Al- 
C  B  cfc  y  coil  tr  4s    .'jeeutis'or 

St  P  cfc  A,'  P  gen  g  6s 1023  r 

Registered  certiac's..i923!  y 

St  Paul  cfc  Dul  1st  6s 103  IF 

Udos 1017;  A 

1st  consol  goid  4s 190b!  J 

Wash  cent  1st  g4s 1948  y 

Afor  Pac  Per  Co  1st  g  0s..l933 
N  or  Ry  Cal    bee  »o  Pao 
Alor  Wis    bee  C  St  P  At  &  O 
Nor  cfc  Alont    bee  N  X  Cent 

Uiud  cfc  W    bee  C  C  C  cfc  St  B 
luo  Riv  RR    &ec  oait  cfc  O 
Ore  cfc  Cat    bee  So  Pac  Co 
Ore  Short  Dine    bee  U11  Pao 
Oswego  &  Rome    bee  N  1'  C 

i>ac  Coast  Co  1st  ;;  6s 1940 
ac  oi  Alissouri    bee  Alo  Pao 

Feun  RR  ist  real  est  g4s.!923  i/i-M 

Cousoi  gold  5s l'jly  M-S 

Jonaol  gold  4s 1943  M-Ai 

Convertible  g  3  4s 1912  M  N 

Convertible  g  3  4a 19jo  J  -L) 

Cousoi  gold  4s 1948  M-N 

AUeg  Vai  gen  gu  g  4s...  1942  M-S 
D  R  R  R  cfc  Bge  1st  gu  4s  g.'30  F-  A 
PiuiaBalcfc  VV  1st  g  4s..  1943  M-N 
Sod  Bay  cfc  so  1st  g  63...  1924  J  -  J  ■ 
UiNJ  RR  cfc  Can  geu  4s.  1941  M-  S 

Peun  Co— Ouar  1st  g44s.l921  J-J 

Registered 1921  J- J 

Guaj  34a  00U  trust  reg.1937  AI-S 
Guar34scoll  tr  ser  B...1941  F-A 
Tr  Co  cerUPs  gu  g  3  48.1910  Al-N 

liu  34s  tr  ctfsc 1912  J-D 

Gu34strcttsD 1941   J-D 


High 


/.i.  as*.  Low 

S4  4   ..; 

914    96        97  4Apr'0i- 
100      

894  Mar'il 

954100     106 

00     804  Feb'll 

108     Oct  'ou 

97  4    97 \  Aug'll 


c2  Langt 
2  »  btnea 
■  *  January  1 


.Vc/    J,rjw      Jii'jX 


ti  a  - 


104 

90°8 


103 


99  7e 

88 

874 

9.4 

93 

LI  14 
1114 
D-1 7  4 
123  4 
123 
10834 
110 

loy>4 

98 

96 

"si" 

91 


1314 

H"<4  l')7\ 
1054  106 

104 

S  -  h 

86 

92 

115 

125 

100 

8-4 

87  4 

,   93«» 

!    92'» 


92 
1 10* 


80 

89 

94 

iiale 


ran  '  '■ 

Aug  11 
Jan  'OS 
J'ne'iO 
r '  I  v '  1 1 
Sep'll 
j  ue'09 

j'ne'08 

Feb '08 

J'ne'll 

88  L4 

J'ly  11 

83^ 

934 


124 


ill4Mai'li 
100  Dec'uy 
..  130  4  Jan  '09 


115 


834 
87  4 
914 


111 
119 

99 

98 

90 

87 

914 


Apr'll 

J  ue'JO 
J'ne'll 
Dec '00 
J'ue  ufc 
Aug'll 
9c4 


99  99  4 
"9*04  90  4 
'97' 4  '97'78 


1(j7»8  HO 


983s    98»t 
854    904 


...  99»4  100 

10  88        90 

...  874    ^9 

10  93        95 

47  924    94»4 


...  110»8  H14 


111      111 
"99"  '"99" 


..     cc7        89 
1     914    83 


99' 


9  ".  Sale      994 

.  8  g lOu     !••  .    •  - 

89  -.    9    4  Sep  '1 1 

100     Sale    too        10  I 
9o        Oi  98 


94        944AU2'11 

83  4  sale      to  90 

129ie  Sale    ;12h»4      129  4 

994 -  — 

92a4     9va4  Aug'll 

;P134 1134  J'ne'll 


9     99      H'L'4 


...     8:  a4    92^ 

17  loo     1014 
4     9734  1004 


...  934  944 
74  89  100  4 
10  12&34  izi*t 


In. 4 107      Aug' 

8534l   87     May'll 

944    944    944       914 

93'4     94  0  Feb'll 

924     914  Aug'll 


103  4 1034  Jan  '11 

1234  1244  12434  J'ne'll1 
1254  1284  127  J'ne  11 
124     128     12a     J  ly   11 

9734    98        9  1  4 
'    9»     Jan'll 

914    '-2     I   92 4;        9-4 
103      .04      103         1034' 
89  4    90  9  1 


105 
95 


9? 


lOo 

97 


Nov'. 
Aug'll  ! 


9834  Sale   !    98J4        9. "4 

694  safe   ;   0934        7o4! 
704!  69  4  Mai'll 

96        98     1    1  0  -  0 

!  J<4 9J      i'eb'10 

I 
115  4  116     1164 Sep  '11 

115      1153b  Aug'll  . 

107      110     J'ue'lu 

10  t34 10^J4  J'ne'll 

91     I   964Apr'10! 

90      1    91  4  Apr'll 

111      1113,  lil4bcp'll 


9234     9:;»4 
11341134 

"844 "87" 

94  4    97 
94  4    94  4 
9i4     923» 


...  103  4  103  4 

...  12158124J4 

...  120   127 

...  124  4  .25 

3  97  s  93  4 
...  98    98 

4  9178  94 
54  100  s.  1094 
11   88  Sc  90  4 

---  "964  "9*7  4 


60  98-6  10034 

10  a»      914 

1  '"  69  »4     714 

--.  69  4    69  4 

10  96        98 


110'-.  U63, 
115't  1.63a 

ib*23«  io'i^" 

'914  '9T4 
1114  in3* 


J-D    105     1054  lt'54  J'ne'll 


93  4 


99-4 

v.;  4 
102 

99=8 
100 
1014 

i  o*j 

103  '4 


100  4 
110 

10^34 

99  4 

Sail 

it.,;- , 

LOO  4 


100  4  J'ly '11 
108  J'ne'll: 
L034  1  ue'i  i 

9..  4       99  4 
8bJfl        9d'b 
102  1    2 

99  4  Apr  '11 


...  iC5     108 

...  lol  102 
...  108  108 
...  1034  1034 
14  98"4  99  4 
70  964  974 
2  102  10  4  4 
...     9941004 


liit7e 
L02 
102  4 


86      

8838 

9734 

87  4    90 

88     


1014      102 

102  Jan '03 

103  4May"IO 

104  J'ly'll 
1024  Aiar'll 

90  Aug'U 
88=8  J'ly '11 
97  "b  Sep'll 

87  Aug'10 

88  J'ly'll 


I 


Cor!  nnti  Iron 
BnflcfcSusq  Iron  s  1  os 1932 

Debenture  5s a  1926 

Jot  a  cfc  1  Co  gen  s  1  g  6s.. 1943 

Convertible  deb  g  5s 1911 

Dot  Indulstcfc  coll  6s  gu„1934 
Bontin'talC  lsts  1  gu5sg.l952 
ilr  Riv  Coai  cfc  C  1st  g  6s. .1919 
ten  cfc  Clear  C  &  1 1st  g  5s.  1920 
Kan  cfc  11  C  cfc  Cist  s  £g  58.1961 
focah  Con  CV'lier  lsts  i  5s.'57 
It  L  Rock  Mt  cfc  P  1st  5s.  195; 

lumUsy  creeic  Co  g  5s 1944 

tenu  coat  eeii  5s 1951 

l'enn  Biv  1st  g  6s al917 

,  Birui  Div  1st  cousoi  6a. .1917 

Call  C  M  Co  1st  gu  g  68.1922 

Ticior  Fuel  1st  s  t  5s 1953 

Talron  CoalcfcColst  g  5s. 1949 


J-D 
M-S 
F-A 
FA 
FA 
F-A 
A-O 
J-D 
J-J 
J-J 
J.J 
J  J 
J-J 
AO 
J-J 
J-D 
J-J 
M-S 


[  »No  price  Friday;  latetitbid  and  asked. 


97  4 

1 

lOtiag 

74 

90 

99 

100 
85  4 
83 

102  Sale 

103  106 
1034  Sale 
106     110 
87  4 

97       97  4 

97     Feb'll 

90     J'ly'll 

100     Aug'll 

100 '4  J'ly'll 

74  74 

107s8Dec'04 

102=8  Apr'00 

107      May'97 

105  4  Dec '06 

85      Apr'll 

844  J'no'll 

73     Feb'07 

102  1024 
10334        IIU3.J 

103  4      103  s 
1 1 0     Jan  '09 

87  4  May' 11 
97  97 


16 


964    97 
89        90 
9741024 
9.i34  1004 
73       79  4 


iUISCELiL  VNKOUS   BONUS— Continued  on  ivcxt  I'age 

.Manufacturing  <&  Induatria.1 

Allis-Chalmer3  1st  5s 1936 

Am  Ag  cliem  lat  c  5s 1928 

Am  Cot  Oil  ext44s 1916 

Deben  5s 193i 

Am  Jdiue  cfc  B  1st  si  g  6s..  19 19 
Amer  Ice  secur  deb  g  Os..  19.5 
Am  Smelt  Securities  s  £  68.1921 
Am  Spirits  Altg  1st  g  6s..  191- 
Am  Xnread  1st  col  tr  4S..19B- 
Am  Tobacco  40-yrg  6s 1944 

4s 195 1 

Am  Writg  Paper  1  st ;  s  1 5s.  1 9 1  i 

Baldw  Boco  Works  1st  58.194 

jetli  Steel  1st  ext  st  5b.. 19^1 

'cut  Death er 20-year g  58.192! 

'ons  1  tobacco  g  4s 196. 

Corn  Prod  Ret  s  i  g  5s 193. 

1st  25-yearsl  6s 1934 


15 

1014  102  4 

.... 

103  4  i.044 
1024  102?» 



8ti 
97 

89 
9734 

.... 

88 

88 

84 
83 


85 
86 


102  104  4 
10334  105  4 
1034106 


87 
914 


88  4 
98 


J-J 
A-O 
isl-K 
M-N 
M-S 
A-0 
F-A 
li-S 
J-J 
A-O 

b'-A 
I.J 

M-N 

y  -J 
*-( 

F-A 
A-X 
M-N 


68 

1«>1  =4 
974 

"984 

70 

1014 

"9"3" 

107  4 

874 

89  4 

103  4 


Sale 

Sale 
98 
954 
99  4 
75  4 

Sale 

101 
94 

-Salt 

Salt 

salt 


9  078 

86% 

96 


93 

97 
86 


Sale 


68  68  4 

101%       10136 

9*4Sep*li 
9l>  86 

984        994 
73  74 

101  10134 

102  J'ly'll 
93*s  Aug'll 

105*6  10  7  4 
864  88  5(. 
89  4        90", 

103  4  J'ly '11 
9234  93  4 
9634  97 
864  867(. 
97  Aug'll 
96  964 


1311 

2031) 
8 

"19 
17 

25 


67 
1014 

97  4 

96 

90  4 

65 

10034 
100 

92  4 
102  4 

79"8 

89  4 
1023s 

86  4 

9634 

814 

96 

964 


2 
aDne.Tan    oDnet'el)    e  Due  May  j/Duaj'ne   h  Due  J'ly  fcDue  Vug     o  Due  net      o  Dae  Nov    q  Dxxo  Dao     /Flat. 


79 

102<4 

9834 

97% 
100 

78 
104 
102 

93% 
1104 

S34 

914 
1034 

984 
100 

90 

974 

974 
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!><s 

K    KXI  HAN';  K 
Mi     SRPT  1.") 


.1 


/  riilav 
serf  IS 


0>e*>» 
Range  01 

Las' 


A   O 


9314 

in>t% 
100% 

ic  ■- 

•"■if, 

8  1  '- 
90% 


4.1  A       /,O.T 

Ml 


i  .1  Co— <  Con; 

u.u.;   '..■-.. 1  year  K  *S 1931 

'      .   Is!  go  R  4  %S.. I! ■■'•"'  M-N 
1  •    engugi'asaerA.M'i  J-J 

■    ■-  .; la  12  a  0 

-  u  34s IU4«  v-n 

1  ica  D3%s 1950  K-A 

;       -   A  PlttSgUg3%S  B.1940  J    J 

-.  Il-s  C 1940  J-J 

lit!.,,-  1  ex  1st  gu  g4  "as  1841  .1  -  J 
Pills  b  t  W  A  0  1st  7s.. .1912  j.j 

id7e 1812  J-J 

3d  fa MOia  A-0 

Pii:  FA  Ash  1st  oon6s.l02'i  M-N 
p  CCA  St  Lgn4%sA...191d  a-o 

Series  B  guar 1843  A-o 

Series  O  guar 1942  M-N 

series  D  4  s  guar 1846  M-N 

Series  F.  3%  soar  g 1949  F-A 

Series Q  4s  guar 1057  M-N 

0  fc«  Li  do  F  1st  eon  a,  6s. 1932  A-O 
icolfl  do  Ati  s:r  L  &  Nash 
1  tCast    fi«a  O  C  (J  &  ST  L 

L'ek  Uu  1st  g  lis 1921  Q-F 

:  1%* K1U21  m-n 

l  ■larquette— Bel  Is.. 1956  j.J 

i.   lunding  guar  4  s 186S  J.J 

Cil  •«  W  Al  6s 

Flint  A  PA!  ft  6a 1030  A-O 

lsl  consoi  gold  6s 1939  M-K 

Pt  HuronDivi8tg6s.l939  A-O 
B     -  i'us  ds  11  1st  mi  g  4s.  1031  F-A 
Phii  B  do  W    set  Penn  UK 
Philippine Ky  1st 30-yr  si  4s'37  J .  j 
Pitts  Cm  &  at  L    See  Peuu  Co 
Pitts  Clove  ATol    sseBdiO 
Pitts  Ft  W  Jb  CU    6'eo  Peiui  Co 
Pitts  McKeesdi  X  SssN  Veen 
Pitta  SU  do  L  b.  1st  g  6s. ..1940  A-O 

lstoousolgoidoa 1943  J.J     93%J'ly'97 

Pitts  A  West 


Pe- 
P 

I 


Uiuh 

98%  !><'■ 
Ill)  •>■,'  '  5 
HO3,  Jan  '  n 
109%  J'lv  '00 

98      Aug'09 

no    mrv'oh 

90%Apr'l  1 

9    is  ;>-;.,   v,,,  ■,,  1 

101  S>  i.06  %  105     '  •■!'  '1 1 

,     ...       108      J'ne'll 

I <■•-_ K,  102%  1087,  s"eli'1  1 

1>H34  salt     101«|| 

111?  ..  109  Mnv'l  ' 
107%  1  OS's  Aug']  1 

10.-' Hi  106%  10:.  1.1 

105        100     J'ne  1  1 

97  98%  Doc"   ■ 

92% 98 >t  Aug'l  1 

'J7       OS's    98%Msy:il 

113% 113V.J  Jly  M  1 


Ao    Lmr      //,./i 

;.    97%     9 


1.114  91 


%  105 

...   I  OS 

6  1"'.  ;.  li'\\ 

i»i  lii'f'i 

7  1'  5>j  I1173.1 
1  10ti     ;ot! 


109     Mav'll 

...  99  93  Hi  Jan '11 
...  74as  70  J'ly'll 
...    63        (!7     Auk'U 

.l'.'Jl  J-D     10()i*  Apr'll 

1  tOHj 109»4  J'ue'li 


97 
97 


84 


102 
90 


103 

93 


Mat' 11 
Aug' 11 


84 


84 


112'4  112T8May*ll 


0 


J-J 


,-ee  B  &  U 

l>  eaduig  Co  geu  g  4s 1987  J-J 

tV ae.K"iStereu 1997  J-J 

Jersey  Ceiu  coll  g  4s. ..1951  A 
ttensseiaei  ^v  Sac    .vet-  u  <fe  U 
tile:'-  ^  U..11    i     -o:.     I 
Sicu  iv  Alecs,    .i^t  aoulhern 
BlO (ir  West    see  ndU  m  HioUf 
Bocli  <fc  JPitto    ^ee  a  a  dc  t 
ftume  Wat  ifc  Oj:     lic^  A  V  Cent 
RuUauii    ae»  .n  1'  cent 
^jai.  I'us  it  H     See  tforv  .'.lata 
Ot  Jo  tte  Ur  lal  1st  g  4S.. .1847 
St  L,  <fc  Cairo    ^s«  .vlob  <fc  olno 
3t  Lei  iron  .MoiUii    z,ce  ..i  f 
3t  i^  .'.1  -U     «« a  1'  it  HAoIsiL 
St  Louis  <fc  5>  b — -ieui  lis. 1881  J.J 

tlenotaa  gold  os 1834  J  -J 

St  L  tV  S  If  KK  cons  g  4s.  .'80  J  -J 

ijen  15-20  yr  Os   1927  M-N 

Sonthw  U17  1st  g  5s..  1947  A-O 

bteluntling  ^  is .'.-51  J  -  J 

K.  C  l-t  a  <te  Ai  cong  0a..i!'^3  M-N 
K  C  it  H  00  M  ivv  rel  f;  4s  1980  A-O 
KUttJU.  U  A  B  1st KU  68.1928  A-O 
Oz:rK<fc  Cli  C  Isl  f;uas  g.lJlii  A-O 
dtlxiuistu  dee  Illinois  C»ut 
9t  L  a  W  ist  g  4s  00  ctls.lassi  }J-N 
2d  g  4s  mo  uouu  otts...pl888  j  .  j 

Consol  goiu  4s 193'^  JD 

ttray'sPtXer  lst.gugos  1947  J-D 
St  Paul  <te  Oui    .iet!  is'ot  I'ac.lie 
St  1  Aillin  d:  Man     .See  fcrt  Kot 
61  L'  it  iSor  tuv    .ie:  .mji  i',.c 
3t  P  <fc  B'  s  City  .ice  C  at  ±'  ^i  diO 
8A&  AFasslslgug^S-.-lsJiJ  J-J 
S  i"  <3a  -N  f  1st  s.uK  ;  l-  js.l -'ii<  J   J 
iav  i'  <fc  West,     .iee  Atl  Coas  t  u 
SOioto  Vi.  <is  ^1  K  isei  -■  -i  oc  SV 
3ea0oaia  A  L.  t  4s  stamped  '50  A 

Adjustment  us ..01949  k' 

Aii-i3irui  3u-insi  .  4s.el933  M 
Oar  Ceiu  1st  con  g  48.. .1949  J 
Fla  ceu  cte  Fen  isi  g  68.1913  J 
1st  land  gr  ext  g  5s. ..1930  j 


97  \  Sale 

87^  "";; 


978,, 

!l?  '., 
97^ 


113     113h! 


109     109 

93  L 

66      ?.;', 
764 

loomoo', 

I  11':'., 
10 
93     1033r 


BONUS 

N.  Y.  STOCK  BXCHANOB 
\v«KK  Ending  ski-t  15 


97's 

Apr '  1 1 

97^ 


P4 


90     Aug' 11  ... 


117 
7 


84       88 


112  H,  112's 


98% 

97\i 
90 


98Hl 
97% 
98 


79  4 

104% 

104      

71H. 

103  Hi  104  H.- 


9GH, 


88H1    00 


119     1U'1«  :  U-HsAua'll 
108     108>4  1"3         103 
8-i        02        9  1  90 

8GHj3al*      86',       87Vi 
HSHi  10034  Mar  11 

79^  Sale      7914       79^ 
llu-,  HO'.  110  Hi  J'ly'll 
7K%    79Hi    79  .9 

97  ...  lOOHi  Dec'Ob 

99  "s    0934    99  Hi       99  Hi 


118 

107 
|   90 


1  l3Hs 
108 

91 

'...1 


101)3,  101  V 

!  79  >,    8H 


92 

79 
79% 


92Hj 
83 

79Hi 


92  92  Hi 

8034  J'ly'll 
79H,       79Hi 


llli 
77", 


117' 
81 


j'  y'f'i'ojis 


97&8 '01  ■«  Apr'07 


86^4 

99^ 


87 


86H1       87 
1U4      Oct '09 


Consoi  gold  5s 1943  J-J 

Ga  d;  Ala  Ky  is;  con  5spiy45  J-J      11:5^  1 '  ■  4  V4  Marl  1   ... 


80  Hj  Sale 

76     Sale 

StS' 

98 

iu'iHi 103 

101      

103      105 


86  H.       86', 

75  76 

3d     Aug' 11 

134  Apr'll 

May'll 


Apr'll 


89 'e 
7S 
75  'a 


9234 
83 

81  H) 


/;  id 

Southotn— 1st  cong  5s 1994  j.j  104H)Aal< 

istereu 1994  ,i  .j  lofi 

Develop  &  gen 4s  BerA.195U  /v.()  76Hi  Sale 

Mob di  Ohio oolltr  g 4s.. 1938  M.g  bij       83 

.Mem  Div  1st g  4Hi-6s...  1996  j.j  108H;  

St  Louis  div  1st  g  4s. ...1961  j.j  SgHj    B9 

AliiC'en  H  1st  g  Qs 1918  j  .  j  H>7>  1  10'. 

Ail  .v.-  Oanv  1st  g  4s 1948  j.j  80      

J4H 194S  j.j  82H«    82% 

Atldi  Vad  1st  g  guar  48.1949  A.()  SO'.  

Col  <S>  (ireenv  1st  6s 1910  j.j  105% 

ETVaoilia  Div  g  6s..  19.10  j  .j  107% 

Con  1st  gold  5s I960  m.jm  1  10 

K  Ton  l'6ot  lien  g  OS 193,3  |yi.!5  100  't,  106*« 

Ha  .Midland  1st  3s 1946  a. q  62        72 

0>aPao  By  1st g us 1922  j.j    11213 

Knox  ite  Ohio  1st  g  6s. ..19110  j.j     114      110 
iloOifc  ii u* prior  ueu  g  5s  1945  j.  j 

.Mon  gage  gold  4s 1945  j.  j 

Rioli  <fc  Dan  oon  g  6a 1916  j.j 

Del)  5a  stamped 1927  A-O 

Kick  .Si  Meek  let  g  4s. ..1943  jj.n 

Mo  Car  &  Oa  1st  g  6s 1919  m-N 

Virginia  Mid  ser  C  68. ..1910  M-fc 

sexiea  d  4-6s 19U1  m-s 

Seriea  L5s 1926  p/i-s 

Henera!  6s 1936  (Vl-K 

Va,t  So'w'l  1st  gu  58.2003  j.j  j 

1st  eoua  50-year  5s..  1958  A-O 

W  U  cte  W   1st  cy  gu  4o. .1924  p.AJ 

Weal  N  C  1st  con  g  6s.. 1914  j.  j 

S  <t  A  Aia    aee  L  cb  N 

Spokane  Internat  lstg  5a  1955  j.j1 

1' I  el  A  ul  SI  L  1st  g  4  •JS..1959  A-O 

I  I  lal  con  gold  6s 1394-1914  i'-A 

Uen  reiund  a  l  g  as 1953  j.j 

I     St  L  M  Bge  Tcr  gu  g  os.1930  a-O 
!  Tex  ik  A'  O     See  So  i'ao  Co 

TexcfcPao  1st  gold  5s 2000  j.r> 

2d  gold  inc  5s ?2000  Jtarl 

La  Div  D  D  1st  g  6s 1831  j.J 

WMinW&N  VVlslguos'.lo.ir.A 

fold!;  O  C  1st  g  6a 1935  j.j: 

Western  Jliv  1st  g  -S...U  35|A-0 

yenerai  ynut  6s J.935j  j-d 

.v.m  1S5  Ai  1st  go.  g  4a 199')!  A-O 

2d  20-year  6s 1927  j.  j  I 

Tol  F  <»  W  1st  gold  4a 19171  J-  J 

XolStij<fc  W'pi  Uen  g  J 'as.  1925  J.J 

50-year  gold  4s I960  a-0 

Coli  tr  4s  g  Ser  A 1917,p. A 

i'or  Hani  di  Bull  1st  g  48-/1.1940]  J  -i) 
.   ]  isterdo  Delist  con  gos  1923  j-D 

VJ     1st  reiund  g  4s 1952  A- O 

UiiFacKKdi  1  gr  g  4s. ..19471 J  -J 

Registered 1947  J.J 

20-yr  couv  48 1927  J.  j 

1st  do  rel  4s (/2008  M- S 

ui-j  ity  ife  Aav  cou  g  4a.  1946!  j-D 
ure  snort  Lino  lstg  6s. .1922'  F-A 

Jloi  oouaoi  ;4  o.s 1840  J-J 

UUilt  remuu  4a 1929]  J.D 

Kegistereu i,i29  J  .p 

Olandi.Nor  gold  63..1926JJ    j      106H>';U9 
Urn  i»  -J   Jli4  As  C  Co  .">ea  Fa  Bii 
Li  tali  Central    aea  K10  e?r  Was 
u  tau  do  .Nurili    see  UnFacmc 
Uliuado  lji.ioii  iv  .see -N   X'  Cent 

auiiao.i  consoi  t,  4 s 1955  F-A     97 


V 


Pnrf 
Sept   >5 


WeeVt 


S  " 
3c  /: 


717 


/.  n  •!"* 
■  /  .;  I 


10  ■ 

811 
109     Aug     1 

-•| 

107  ...  Vov'K' 

90'    " 

82 Hi  J'ly'J  1 


Man    v  ■    •■  '  •  ■■  '< 

107      189  104  H.  10»Hl 

:    :.     105 
7\\\  22!     •  -  ',    S"Hi 

3     1  •; 

..   ].  ■-  •,  l«9Hi 
I 


82'< 


(-0  Hi 
K2Hi 


113         'I 
U5Hi  I 


106H, 

"94" 

90 

♦104  \l 

101 

105 

* 

9  1  Hi 

107% 


110    1101., 

45        65 
97Hi 


1U7      Apr'l  1  ....   108 

108V  J'ne'l  1 10  ^        '. 

1  11  's  ID:  V       1  l«3g        .,    I 

107         107  8   105      ''  7 

85     Nov'09 

U3  Sep  '11  ... 
U5H  May'll  ... 
[05 Hi  Nov'1 .1  ... 

82     Sov'08  ... 

I047s  l"-17*  '■ 
104T8  104^  : 
71  Mar'll  ... 
104  Sep '11... 
112  Del  '06  ... 
10114  T'ne'll  ... 
100  Mar'll  ... 
107s*  Aug' 11  ... 

L08H1  J'ly'ii  ... 

OOHs  Aug'll  ... 
91      Feb' 11     .. 
10434  J'ly'll  ....   104"^  105 


i02Hi  Apr'll  ....  102      '"-■'« 

105  1 05     1      1  105      1"5°b 

1  12     Aug'll  ....  no3,  I  lviag 

95%  Aug  li  .  ..     95%     9S 

I08«a  B"6U'J1  ....  ios'j  108 Hi 


104 
106H 

1  1  2 », 

9  6 


]oi-B  105 
71    1 
103  H;  104  Hi 

ib*4*u  i<'-i*Hl 

KHJ      106 
107      108 
103      1H» 
94  H;    i,7la 


92 

97 
94  Hi 


109      Sal.) 

IO6H2 

103 '4  .... 

90  Hi 

96% 

90  Hs 

87 'v 

68 14  Suit 
76 

89  Hi    91  Hi 
105 '.2  .   ... 

84 '»    86 
1 00  Hi  Sale 

i'o'i"^  Sale" 
9  6%  Sale 
93  'i  Salt 

11 2  >b  113% 

110 
923. 


110  HOHi 
70  Mar' 10 
99  H,  Apr'  11 

108  Hi  Nov'04 

109  169 
112      Sep '09', 
103 14  I'nc-'U 

92  Aug'll  .... 
97%  Aug'll  ...j 
94  Sep '11  .... 
87H,  Aug'll1.... 
O1*        6»%l       6 

76Hi  SeP  '11 

90s,  J'ly'iij 

108      Aug'll     ... 

85  Hi  J'ly'll  .... 
l(H)i.4  lul  I  42 
100%  i00%'  5 
101%      102*4  442 

96s  90%|  15 
Hi 


6  110     1U% 
"'   "jl'u'i    99Hi 


1  108:'i  110% 


93  4 
1 13  Hi  Aug' 11 

i io%"li  13%  J'ly'ii  . 

Sale   I    92  %        93% 

I   94     Jan  '09 

108     May'll 


'4  Saie 


5  1 


101  Hi 
90 

96  4 

90 

87  Hi 

07 

75% 

8? 
105% 

85  s 
100 

99% 
101% 

95% 

93  Hi 
1 1 3  %  11 5  % 
111%  113  4 

92  4    96 


l«l»% 

92 
98 
84 
-94 
74% 
31  4 
911% 
111-, 

85  4 

102% 

100% 

110% 

9h% 

97% 


86%    83% 


.9 


84% 
75 
853, 
91% 
102 


88 
h2 

87 

9 1  J4 

103 


f.;  Cat  it.Nu  1st  gu  s  6s  192  J  J 

scab  ife  Koa  lot  5.-, 1926  J 

Sher  sni  ds  so    aee  M  K  d^  T 
3li  ^i>  oc.i  di  li    -iee  Ati  Coast  L 
9outiiern  Facihu  Co — 
'■ioi.l  4s  i.Ceiil  FaOColl)./cJ.949  J 

2o-year  couv  -is #1929  M-S 

OentFac  1st  ret  gu  g  4s  iJ49  i'-A 

itegislereu 1949  F-A 

Mori  guar  gold  J  4a..  ti  929  J-D 
Tbiou.-li  St  L  1st  eu  4s  '54  A-0 


D 


104  4  sau 
105%  110 


104  4      104% 
109      May'll 


91 
96 

96% 

'96% 


914 

Sale 

Sale  1 
96  4 
90% 
4 


91  914       8 

95  4        SO3!  -69 
96tj       97 
97     Feb'10 
91       Aug'll 
93%  Aug'll 


19, 


105% 
104% 
104 
109 


91 


106% 
1  0  1  '4 
105 
109 


93 

95  4  10O 

96  97% 


..   103     108 


l! 


Consoi  4s  Series  B...D)57:.,i.N     97% 


w 


91 
92 


92 

93-4 


«  H<Sc  &AM  Ai' 1st 5b.. 1931  M-N     "'"*" '107  s.  Aug'll  „"..   1064108% 


8ila  Vbi.N  1st  gu  g  5s. 1924  M-N 
Uou,  h,  A  VV  1  let  g  6s.l93o  M-M 

1st  guar  5s  red 1933  ii-.-N 

B  <fc  AC  lstg  osint  gu..l937  J  -J 


103      May'll 

104% 105      jue'll 

104% 1044  Aug'll 

109% il09%Aug'l  1 


.1912  A-O     107S1 


94 

116 


109  '4  Mar' "  1 


113 
110 


116 


Consoi  g  6s  int  guar. 

lien  iold4s  int  guar..  192 i  A-O 

Wacodi  N  \S  div  1st  g  6s  '30  Vl-N 

A  A;  -\    \V  1st  gu  u  6s 1911  J-J 

Moigan'sLado  i  1st  78.1913  A  o 

lSI    gold   8l 1920  J-J 

No  ol  Cal  guar  g6a 1938  A-O     112 

Oie  <fc  Cai  1st  guai  g  5s. 1927  J-J     1024  103  4  10 
So  Fac  o!  Cal— 6s  fc. 1912  A-O 

1st  gold  68  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

BoPacCoaal  1st gu4sg. 1937  J-J 

San  Fran  lerml  1st  4s. .I960  A-O     90%    904  Aug'll 

'lex^-.o^auuivlst  g0e.i9l2  .u-S     100  4  101%  101%  May'll 

Coi;  ..ol<l  6s 1943  J  -J      101%  May'll 

So  Fac  Kit  1st  rel  4a 1955  J-J        94%    94%     94%        0434 


94%Aug'll  .. 
119%Mar'lo  . 
107  4  Jan  09  .. 
11 5  4  Mar' 11  .. 
Ill  Alar' 11  .. 
Feb '07  ., 
J'ly'll  .. 

100% 101%May'll  .. 

100% 1144  Dec '04  .. 

108%112'6110      May'07  .. 
8t»        92%    90     J'ly'09 


103      l'»3 

lll(16      105% 

J  1044  195 

.1094  U0% 

.  109 '4  H19 '4 

93%     95  4 


116  4  115  4 
111      111 


..  L02     102 
..  101%  102% 


-M 


90%  03% 
101% 101% 
101%  108 

94        96 


Vera  Cruz  AoF  lal  gu  i»2S_1934  J.j 
^  01  Vai  ind  &  W    see  Jlo  F 
Virginia  Mid    ibee  South  Ky 

abash  lat  gold  5s 1939  ft/l-N 

2d  gold  5s 1939  F-A 

Debenture  series  & 1939]  J.  J 

lal  lieu  equip  s  tdg  58..1921  Ififl. S 
1st  uen  50  yr  g  term  4s.  196  4  J  -J 

1st  ret  and  ext  g  4s    1966  J.J 

DetdiCh  Lxt  1st  g  6a. .1941  ]  J.  J 
Des  -tloiu  DlV  lat  g  4s. .1939  J.J 

Oni  Div  lstg  3H2S 1941] A-O 

T01  do  Cli  DlV  1st  g  4s...l041l!VI-S 

Wab  Pitts  Term  1st  g  4a. 1954  j-D 

Cent  do  Old  Col  Tr  »;o  eertts. 

Co.umbia  Tr  Co  ctis 

2U  noiu  4s 1954  J-D 

Trust  Co  certts 

Warren     See  Del  Dae  di  West 
Wash  Cent    ^'eeNurFac 
WaskOdcW    See  Southern 
\S  ash  Xermi  lat  gu  o  4s..  1945  F-A 
West  Maryland  lstg  4s.  -.1952  A-O 
West  A   1  do  Fa  lstg  5s. .1937   J.J 

uen  golu  4s 194a  A-O 

income  6s dl943  Nov, 

Weal  No  Car    See  South  Ky 

Wlieei'g  &,  L  L  1st  g  5s. -.1926  A-O 

Wheel  Div  lsl  gold  6a. .1928  J-J 

c-xten  >fc  imp  gold  5s...l9iS0  F-A 

Hit  1st  consoi  4s 1949  M-S 

-0-year  equip  a  t  6s  ...1922   J-Jj 
\S  ilK.es  do  Laat    tfee  line 
Wil  do  Sioux  F  see  St  F  Ai  do  M 
SS  is  Cent  50-yr  1st  geu  48  1949  J.J 
SupAsDuldiVifc  term  lat  48'36  M-N 

telegraph  and  Telephone 

Ant  Tolep  <fc  Tel  coll  tr  4a  1929  J.J 

Convertible  43 1936  M-8 

Conunt  rl  Cable  istg4s..2397  Q-J 
Ml  cli  State  Tolep  1st  6a. .1924  F-A 
iN  YTelep  lstdo  gena  t  4%8.'39  M-N 

Fac  Tel  &  Tel  1st  5s 1937  J.J 

West  Union  col  tr  cur  5a. 1933  J.J 
b'd  and  real  eat  g  4 4s... I960  M-N 

Conv  4s,  Seriea  A 1936  H-N 

MutUnTelguoxt5s...l941  M-N 


91% 


Og  Nov'08 
97%  May  1! 
90      J 'He' II 


96% 
90 


97  4 

90 


100 
"  6*6" 


107% 
98  4 
105 


85 
Sale 


107%      107% 
984  Sep 'Hi  ... 
98     Apr'll  .... 

104     May'll 
83     Dec'101* 
5  9%        614  3*46 


3  107%  110 
..  984101 
..     98       «8 

..  100      104 


107  4  108%  107%  May'll 


77 
67 

77 


72  4 
86 


43 


Sale 
44 


814May'Ul.„. 

75    Jiy'ii.... 
May'll 

43      "2 

43  4' 186 

43%    27 

Aug'll]   ... 

1% 


5f%    71% 
107%  108% 


So 
43 
43 
43 

2 


1 90 

80%  sale 

103  4  109% 

88%    88% 


103%  104  4 
102%  104 

98      103 
......     ol 

964 


1% 


88%  Mar'll 
86%  8/% 
109%  J'ue'll 
88%  Aug'll 
34      Feb '07 

104  4  Aug'll 

104      May'll 

102     J'ne'10 

824        81 

98  4  Feb'l  1 


93 
02 


Sale 

92;>. 


89%    90% 
105  4  Salt. 

83      

W9  4  100  4 

98%  aalo 

98%  ialu 
100  4103  4 

95%  Saib 
103     1044 
102     104% 


93 

92 


93% 
Aug'll 


40 


43 


81 
70  4 
85 
41% 
3S4 
40 
2 
% 


884 
86 


814 

75*4 

85 

4  9% 

50 

50 

7% 

8 


90 
88% 


109%  110% 
88%    88% 


103%  105 
103%  10134 


82 
08  4 


92% 
92 


-6 
99% 


93% 
93 


90  90s, 

106%      1054 

83%  May'll 

100  100 
99%      100% 
98  4        98\ 

101  Sep '11 
96%        96 

104%      104% 
104     J'ne'll 


11  89%  92% 
02  104  4  113% 
...  834  83% 
98  101 
98% 100% 
97  99% 
99%  103% 
95  93% 
104% 
104 


1 
86 

4S 


13  103 
...  104 


.UlSCELiLANliOt'S   BONUS— Concluded. 


>i  •  ■  urins  i*.   ImliiHtiin 

Cubau-Anier  Sugar  coll  tr  'Js'l  8 
Diati.  -•■•  -  5s. '2  . 

E  I  duPont  Fowder  4  S.H..  . 
Oeii  1  lectl  e  ...  194- 

ti'  ri     •  •  )■'•- 

Gen'i  Motors  1st  lien  I  ».. 

ini  1  a;  e:  CO  1st  Con  g  68.191  - 

Cod 

In!  St  .•  imp  1  ht  s  l  5i 192.' 

Lack  i«-  -leel  lsl  a  ■-• 192; 

1st  r   11     a  Bei  les  A... 

t-Trar   ec  river  lblo   5a..     I 
Nat  1  itp>   1st  5s..  192  • 

N  1  .-.      rtraki   lsl  conv  8a  '-- 
By  Bt        >pys  1st  h  . 
BepuO  1  &  >  1st  A  coltri, 

16^30  year  6a  s  t 19  K 

y  s  •- eain  Co  aldeb  g6s. .1915 
.  itest  bid 


•»-0 
A-O 

J-D 
F.A 
J-D 
A-O 
F-A 
J    J 

•:-s 

AO 
'Vi-S 

J-D 

Vi-.S 

J-J 

A   O 

A- u 

rf-.N 


96       98% 

96     Aug'll 
71%       74 

95% 

72       Sale 

72 

71% 

84       81% 

85     Aug'll 

.... 

82% 

82      J'ne'll 

81 

1 15      155 

181     J'ly'll 

.... 

146     1 

98         99% 

98%           VV 

21 

102%  D)3 

104     Sep '11 

.... 

101     J 

34     sale 

83          -1 

V 

94 

94      Sep   11 

.... 

91% 

97  4  salt 

97  4       98  H 

in 

96% 

80 

8  14  Aug  1! 
92 

.... 

Sale 

90 

94%    94% 

34  4        '■  4', 

1 

08%  100 

3 

09 

98  4 

93  4.'. 

■  ■■    < 

102%.. 

. ... 

- 

.... 

1 

.... 

91 

102%  1'  2  4 

102%  Aug'll 

102 

97 

-  8  -1 

si 

187 
99% 

1014 
87 

M  I, 

"1% 

ID'. 


Miuiulnctiiriiia  it  Industrial 
U  s  Keally  do  1  conv  deb  g  5a  '24 
U  S  Kubber  10-yi  coll  tr  6a. '18 
J  s  steel  Corp— 1  coup  .U1963 

st  10-60  yr  oa.  (reg  ..itl963 

/a-C.u  Chom  lat  16-yi  6s  1928 

West  Electric  1st  6a  Dec  1922 

rt  eslin.  house  F.  do  Ms  t  5s  '31 

Jllaceluuieoiia 

Adams  Kx  col  tr  g4a 1948 

AiinourdoCo  lstnalest  1 
Hush  Terminal  1st  4s L952 

Consoi  6s 1966 

Int  .Mercan  Marine  4%8..1922 
Int  Navigiitiou  1st  si  6s.  192 
Morns  &  Co  lat  s  I  4  4h 
N  V  Dock  50-yr  1st  g  4s..  1951 
Pub  serv  Corp  N  J  geu  5s.  1959 
Wash  Water  Fow  1st  6s..  1939 


J-J 
J.D 
M.iN 
M  N 
J-D 
J-J 
J.J 

M.  B 
J-D 
A-0 
J.J 
A-O 
FA 
J-.i 
F-A 
A-O 
J-J 


88       00 
104     104% 
103  4  Sale 

"99*%  Sale 
101% 102 4 
014 

83  4    85  4 
B3     Sale 
92      

99 

81%  ^aie 

814 

■    91 

82  4     HI 
08  %     93J, 

101       


■  u  W.-PK     '/Di        ■  ■>   d  lino  Apr   «  Due  .May  a  Duo      no   h.  Duo  . Fly    /cDuo  Aug   oDue 


87%  89% 
101  101% 
103%  101', 
164  4  Aug' 1  1 

99% 

102% 

93  93  s. 

83%        84 

U2  t'2  S- 

Aug'l  1 

97  Sep'll 
61  66  % 
81  %  Aug  1  1 
wn%  J'ly'll 
82%  Sep  '1  1 

98  Hi  93  4 
102%  Mar'll  I 

Jet  \i  Hut  Not 


14 
oOl 


3-i 


10 


87%    91 
103      106 
lo.i%  100% 
103%  100% 

98%  102% 
1U0%  10U% 

91%    96% 


83% 

90 
97 
61 
78 
U0% 


91 
93% 
93% 
100% 
68% 
82% 
92 


82%    90 
11    93%    96% 
.102%  102% 


<Outlon 


CHICAGO 


STOCK 


SXCEUNGSi 


-Stock  Record— Daily,  Weekly  and  Y  ■ 


STOCK::— ■IIGHKST  AND  LOWIiST  SALK  PRICKS. 


Saturday 
g 


♦  100 

*2 

*5 

*2I 

*:n 

29'.] 
*10 

*6 
234 
*16 
♦401 -j 


ISO 

3 

G 

26" 

92 
'Jlii 
293 
1H4 

7 

234 
19 
41 


87S 
*4C 

978 
8378 
*290 
*129 
*54 
*ioi;'o 
*13S  " 
44~8 


87 

£0 

10 
843s 

130  " 

56 

110 
136 

44?s 


*6V 
*51 


12-. 
165 
133l2 


69 

52 

H4 

9 

46 

123 

165 

1331» 


10412 
*10034 
*52 


1041-. 
102 
521 , 


*40 

*92 
*12712 
*125 


*103 

130 
*119 

101 

*187 

*105U 

1-8 

6712 

*18 

Note 


47 

9318 
129 

127 


10312 

1371 

12012 

101 

191 

1061- 

i7i 

68 
20 

— o; 


M(l!l   t(<   I 

St  ..'11 


:  i;:  i 

*2 

*5 

*24 

*S8 

92 

*29 

*10 

*6 

*10 


180 

3 

(i 
25 
92 
92 
30 
12 

7 

S>4 
19 


*401o     41 


834       834 
*45        50 

95g  10 

8414  8414 

*290  

*129  130 

*5412  57 

*10012  110 

13412  134U 

44  44 


69 

*51 

*1 

*6 

*45 

122 

*165 


69 

62 
114 

10 

46 
122 
170 


13312  134 


*103l2  104 

10034  101 

52        52 


*46 

*92 

*126 

*125 

100 


47 

9318 
128 
127 
101 


Tuesday 
Sept  12 


*100 

*1 

*5 

*24 

*88 

*90 

*29 

*10 

*6 

23 


ISO 
■  3 

6 
25 
90 
95 
30 
IH4 

7 

23. 


>4 

*l(i       19 
4012     4012 


*N3,       912 
*45        50 

934       934 

8H4     8434 

*290       

*12834  130 

*54l2    5512 
*l(i(iio  no 
*134      135 

44        44 


*66 

*51 

*1 

*6 

*45 


69 
52 

114 
10 
46 


*12112  122 

*162      165 
13334  135 


10312  104 

101      10112 

52        52 


*11U-"S  lly 

IO3I4  1031 

135  137 
*lli)l2  12012 

10J34  101 
*185      191 

IO6I9  1061' 

17S       l'£ 
67        6S3& 
*18        20 

'  rial    iheft 


*46 

*92 
*128 
*128 

100 


47 
93 

130 

12912 

100 


10314  10378 

13414  13512 
*119      1201' 

10012  10034 
*185      190 
*10512  IO6I9 
11?      2 
68I4     685S 

*18        20 
i  innrrer  ver> 


ii'  1  in-    lay 
Sept  13 


*160 

*2 

*5 

*24 

*88 

♦90 

*2!)1 

♦10 

*6 


180 

3 

6 

26 

90 

95 

30 

UI4 

7 

23.1 
*16        19 
4038     401« 


2a , 


834        H34 
*45        50 


1018 
84 

130" 
*5412 

*i3ir2 

44 


1018 

8514 

130  " 

55 

13~5" 

44 


*66 
*51 

*1 

*0 

45 
122 
*163 
13512 


69 

52 

10 

453S 
122 
165 
13614 


104 

*101 

52 


104 

102 

52 


*46 

92 
*126 
*12614 

100 

117 

1031? 

13314 

120 

10012 
*185 

107 
*112 
6612 

*18 
orts  tr 


47 

92 
129 
129 
100 
117 
103U 
13478 
120 
1005, 
195 
107 
2 

68I0 

20 


"J'hur 

day 

14 

Last  Sale 

Las 

SaU 

Last  Sale 

24 

24 

La\! 

♦90 

95 

*28l2 

29I4 

10 

10 

Las' 

2% 

Last  Sale 

*39 

41 

Las 

Sa'.t 

Last  Sale 

Lagt  Sail 

Las 

Sale 

jMSl   S(ll' 

*83, 

91» 

Last  Sale 

*9l2 

10 

83l2 

831" 

Las 

Sale 

► 12978 

130 

*5412 

55 

Last  Sale 

*134 

135 

4212 

421o 

Las 

Sale 

*6S 

69 

Last  Sale 

Las 

Sale 

Last  Sale 

43 

45 

*12112 

122 

*160 

165 

135 

1351- 

Last  Sale 

Last  Sale 

103l2  103l2 

IOH9 

10H2 

52 

52 

Last  Sale 

46 

46 

*  91 

93 

Last  Sale 

Last  Sale 

+  100 

101 

*11612 

118 

1031.1 

IO3I4 

131 

133 

+  119 

121 

IOOI4  IOOI9 

187 

187 

*10612 

108 

D« 

I'd 

6534 

<;;:,■>; 

18 

18 

onr  0 

f   IPR* 

:  1  p    1  5 


ICO 

1  ', 


Apr'l  1 
July' 11 
July'll 


.v., 

*90 

29 


16 

40' 
27 
741 0 
2914 

li.Mo 

7912 

*£•' 
50 


95 
29 

Hep' II 

J  4Q38 
June']  1 

June'll 
June'  1 1 
June' 11 

July'll 
1        912 

Aug'll 


93[       10 
83i4      8334 
265       Feb' 11 
*12978     130 

5412       5412 
IO6I9    Sep'll 
13412     13412 
43  43 

4312    July'll 
69 
Aug'll 
July'll 
July'll 
43 
122 
165 


*68 
51 

1 
034 
42 

122 
*160 


1212     Aug'll 
78  Jan'll 

103        103 
10H2     10112 

50""  Aug"  11 

~9258  9258 
13H2  Sep'll 
12812  Aug'll 


*100 

*116l2 
10314 
1305g 

*119 
IOOI4 


101 
118 

10312 
13158 
121 
IOOI9 


*106l9     108 

1?8  17S 

66  67 

than  10   shar 


sal;c 
of  Ju 
Week 

shares 


38 

"it! 

40 
100 

*475 

""75 


90 


525 
500 


50 
245 


100 


055 
76 
35 

,637 


721 
250 
285 

"16 

90 


145 

55 

579 

603 

15 

,306 

20 

20 

325 

,670 

25 


SIOCKS 

CHICAGO   STOCK 

EXCHANGE 


I-  Ailroaris 

Chicago  Cily  Ky lOfi 

Chicago  &  Oak  Park.lOO 
Do    pref 100 

Chic  Elcv  Hys  com 

Do    pref 

Chic  Rys  part  ctf  "1". 
Chic  Kys  part  ctf  "2". 
Chlo  Rys  part  ctf  "3". 
Chic  Itys  pnrt  ctf  "4". 

Chicago  .Subway 106 

Kans  City  Ky  &  Lt._100 

Do    pref 100 

Metropol  W  S  Elev 100 

Do    pref 100 

Northwestern  Elcv 100 

Do    pref 100 

South  Side  Elevated.  100 
Streets  W  Stable  C  L.100 

Do    pref... 100 

A'.iscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator.. 100 

Do    pref 1O0 

Amer  Shipbuilding..  .100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref __ 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref . 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edison.100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Sha finer    &  Marx  pf. 

Illinois  Brick 100 

Masonic  Temple 

MeCrurrj-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat;onal  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Scars-Roebuck  com. .100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref. 100 

Unit  Box  Bd  &  P  Co.100 
United  States  Steel  com. 
Western   Stone 100 


ban  '   ttnet    mnuory    t 
(hi  bant  a'   WO-tnare  -ots 


Lowest. 


lb.")     Jan  1! 
112  J  nr-lt 

3    J'neli 

21     J'ly  II 

86     J'ly  11 

81      Aorifl 

20 Jj  May  Vi 

8     May] 

4l2  Met]    I 

Aug  16 

16     AugK 

40    J'nel3 

19i2  Feb    1 

65    Feb    1 

20i2  Apt :  1 
Jan  11 

6       Jan     I 
8i2  J'ne    i 

40  J  no    1 

'..     Jan  li 

767s  Jan    5 

265     Jan    !, 

126l2  Mch    !' 

5412  Aug  12 

10612  Sep     6 

1315s  Aug3() 

35     Apr  2i 

38    J'ne  14 

62     J'ne  20 

49'2  Apr  24 

1     J'lv  21 

312Mch2, 

41  Jan  ; 
lit  Jan  2i 
l.Jli"Jan  t 
113     Jan  1'. 

1238  Aug  14 

78     Jan  li 

92l2  Feb  10 

10012  Aug2K 

5012  Aug  17 

47  "  Jan  18 

Mch   3 

Mch  3 

Jan  17 

Jan     3 

Auglf 

Sep  13 

10134  Aug2o 

13058  Sep  15 

11812  Auglh 

10018  Mch  13 

165     Mch   7 

10212  Feb    1 

ll2  Sep  12 

6534  Sep  14 

18     Sep  14 


I    !■,!,■ 


45 
92 

1171 
123 
100 
117 


190     Apr  28 

li"  J'ne  10 
Mch  23 

29*4  J'ly  21 

J'lV  21 
101      Aug    2 

1219  Aug  3 
1U  Au<z  3 
6  M''h  1 
25  Feb  23 
v.'"-  Feb  25 
27  J'ne  30 
7419  ju  i30 
2yi2  J'ne  30 

61  J  nr  L"  ! 
80  J'n';  30 
1314  Feb  23 
i>'j     Jan    9 


1219 

88?s 
205 
131 

79 
113 
15214 

6»14 

6734 

82 

52 
U4 
534 

5512 
12112 
170 
13738 

1538 

78 
10512 
10338 

70 

50l8 

07 

98 
140 
130 
120 
120 
108">s 
19234 
122 

104 
193 
10712 
7 

817S 

25 


May  M 
J  ne  2 
Jan  9 
J'ly  2:1 
Feb  6 
May  18 
J'ne  12 
Mch  4 
Mch  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 

.I'll  'L'i 

J'ne  y 
J'ly  15 
J  'ne  15 
Jan  is 
J'ly  10 
J  ue  2 
J  an  2o 
Au^  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  11 
Mch  23 
Jan  19 
Jan  31 
Mch  1 1 
J  no  5 
J'ne  29 
J'ly  21 
Jan  3 
Feb  0 
Jan  27 


}  -vr   J;ilH 


.,.,    , 


160     Oct 

n2  J'ly 
4     J'ly 


8      Ma'- 
3       M>1' 

2ia  J'ne 
20     Aug 

Feb 
Jan 

Feb 
Apr 
May 


69 
10 
51 
15 
53 

551]  J'ly 

7     J'ly 

40     J'ly 


658 

,_!.. 

240 
128 

72 
107 
I.JH4 

31 

29 

56 

46 
1 
3 

2512 
llu 
142 
IO8I2 

131" 

7914 

82l2 


J'ne 
J'lV 
Apr 
J'lv 
Feb 
Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
J'lv 
Ma-. 

All;- 

J'ly 
J'ly 

Apr 
Sep 


53     J'ly 
4312  Men 

40     Mch 


93 

101 
11, 
104 
112 
103 
148 
1101 
100 
155 
101 


J'n- 
Aug 
J'ly 
Feo 
Feb 
J'ly 
Feb 
p  Aus 
Dec 
J'ly 
J'ly 


5'4  Apr 


15     J'ne 


5     .\!<h 

Jan 

71"  Jan 


100  Jan 
36  Jan 
16     Jan 

(,ij,  Jan 

Wj  Aug 

39     J;.  11 

7734  Mch 

25     J'ne 

72    J  'ne 

23  J'ne 
66  J'ne 
72i:  J'ne 
5433  Jan 
104    Jan 


135s 

82 
261 
135 

841g 
112 
14218 

43 

41 

74 

55 
1 

47 
137 
163 

1211, 
2234 
82 

12" 


Jan 

Jan 

Dec 

Apr 

Mav 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 


91 
46 

6712 
10234 
119 
125 
145 
123 
11534 
1S634 
122 
10958 
186 
106 

1538 


Mch 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


2638  Dec 


Chicago  Bond  Record 


C-i 


BONDS 

CHICAGO  STOCK 

Inter- 

I'ri 

S3 

Week's 

B'ds 

Range 

EXCHANGE 

est 

Friday 

Ramje  or 

Sold 

for 

Week  endiw  Sept.  15 

Period 

Sept. 

15 

Last  Sale 

No. 

Year  1911 

Bxl 

Ask 

Low            II  ion 

Low       High 

Amer  Strawb'd  1st  6s. 101 1 

r  -  A 

100l2     lan'll 

1001 2  loo'. 

Armour  &  Co  as-!  —  1 93 J 

.1    •  U 

9212   Aug'll 

9238     933s 

Booth  Fish  Co  DebG  5s'17 

J   -   J 

100      Meh'll 

90i8  100 

Deb   g  5s 1024 

Sink  Fd  Deb6s  tr   rec. 

J  -   J 

100       Mch  11 

90      100 

A-  O 

9812    Apr'll 

98lg    99 

Calumet  &  South  Chicago 

Ry  1st  5s 1927 

F  -  A 



9914  July'll 

9914    99U 

Cass  Av  &  F  G  (Si  L)  5s    12 

J    -   J 

IOII4     Oct'09 

Chic  Board  of  Trade  4S1927 

I    -  V 

100       May'07 

Chicago  Cttv  Kv  5s. ..192 ; 

P  -  A 

102  '8 

Sale 

10234       10278 

4 

10213  10278 

Chic  Consoi  Br  &  Mlt  6s 

I    -    J 

103        Apr'04 

Chic  Consoi  Trao  4  hs  1939 

1    •  L 

50       Aor'09 

Chic  Auditorium  Ist5s1929 

F  -  A 

9834    Jan'06 

__ 

Chicago  Elev  Ry  5s..  1914 

J    -  J 

... 

9858    Aug'll 

9814     9978 

Ohio  Jc  HH  1st  M  g  as.  1940 

A-  b 

94l2    Dec'09 

Chic  No  Shore  Elec  6s. 1912 

A  -  O 

87        Feb'UO 

Chic  Pue  i'ool  1st  5s.al921 

J    -   J 

89 

90 

89       Aug'll 

:-7l4     91 

Chic  Ry  5s 1U2< 

r-"  -  A 

9934  Sale 

9912         9934 

54 

9738  100 

Ch!c  Rys  4-5s  series  "A" 

A  -  U 

.... 

9458    Sep'll 

9318     9514 

Chic  Kys  4-5s  series  "li" 

1    -  D 

t— . 

8SI4 

88            8818 

15 

8218     8912 

Ghlc  Kys  4-5s  series  "C" 

H  -  A 

191 

Sale 

91        Sep'll 

---- 

90       91 

Chic  Rys  coll  6s.  ..1913 

F  -  A 

101 

lOOlj    Sep'll 

99%  10078 

Chic  Rys  Fund  6S..1913 

F  -  A 

100       Jan'll 

100      10J 

Chic  Rys  Tern  Ctfs  1st  5s 

_ . 

._ 

9934     Sep'll 

9734  100 

Chic  R  I  &  P  RR  4s. .2002 

.vi  -  N 

661  j    Aug'OS 

Collat  trust  g  5s 1913 

Al-    S 

6HI9    Julv'0-i 

Chic  Telephone  5s 1923 

J    -  Ll 

t— . 

102">s 

102^       102)8 

3 

102      103!2 

Commonw-Kdlson  5s.l9i;s 

VI  -   fa 

103 

Sale 

10278        103 

28 

10012  10318 

Chic  Edison  deb  6s. 1913 

J    -   J 

100?8    Nov' 10 

1st  g  5s July  192K 

A  -  U 

100        Feb' 11 

100      100 

«v\-  s 

j 

lOO^s    Aug'OJ 

Common w  rJlect  5stil94'i 

.1-  fa 

t  — . 

1023; 

1021,          10212 

1 

10034  10278 

Dla  MatchCondb6s..l920 



1104=14  Sale 

10434        10478 
80        Dec'08 

10 

IO3I4  10734 

Illinois  Tunnel  5s 192* 

]  -  li 

_  _  _ 

Kan  City  Ry  &  Light 

Co  5s 1913 

VI-  N 

9734   May'll 

963s    9734 

Knick'b'ker  Ice  1st  us  192- 

A  -  O 

.... 

100       MayTl 

9734  100 

Lake  St  El— 1st  5s... 192c. 

J    -   J 

H9 

86             86 

1 

77        8912 

Feb 

16       Mav '05 

Metr  VV  S!de  E!  — 

1st    4s 193H 

e  -  A 

86l8 

Sale 

86l8         86I4 

ti 

8218     8634 

Extension  g  4s 193^ 

J    -  J 

X 

81b 

8H8     Sep'll 

--._ 

7S1*     S278 

Mora  (    <Ss  Co.    -  V-      ..193U 

1    -  J 

\ 

yo/8 

8934    Aug'll 

8934    9134 

Nortn  West  El  1st  4s..   1911 

M  -  S 

._ 

100      July'll 

96l8  109 

Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Q-M 

9934    Aug'll 

9912  100 

OgUeu   lias   ds 1945 

rt  -  n 

t  93l2 

93  /„ 

9319         931, 

2 

92        9414 

Pearsons-Taft  5s 1910 

J   -  D 

9812 



101/>s    Mch'09 



4.40s 

VI  -    fa 
VI  -  N 

95 

96 

— 

9012    Mch' 10 
97        Fcb'10 



4.60s  Series  !•; 

4.30s  Series  F 

M  -  A 
A  -  O 

97 1, 

— 

981,    Mch' 10 
1J1-1.1   May '09 



Peo  Gas  L  &  C  1st  0s.l94? 

Refunding  g  5s 1947 

M-    S 

±...- 

102  •% 

10214    A im' 11 

_  --  - 

1013j  10234 

Chic  Gas  L&C  Ist5sl937 

J    -    .1 

flOSJg 



10319    Aug'll 

_-.-- 

102.8  10312 

Consum  Gas  1st  5s_l93  . 

J    -  l> 

10219 

s  lie 

IOH9     Sep'll 

.... 

101U  102 

Mut'l  Fuel  Gas  Ist5sl947 

M  -  N 

1 — 

102 

101'.,   Julv'll 

10U2  10158 

South  Sldt;  Elcv  4V4S.1921 

J    -   J 

95l2 

Sale 

9512         95l2 

3 

93        9534 

Swift  &  Co  1st  g  5S...19J4 

J    -   .1 

U0012 

Sale 

10012       10012 

2 

100      10H8 

Union  EI  (Loop'    r>s._194.i 

A  -  O 

88       Apr' 10 

---- 

United  Bos  Board  col  6:  2a 

70       Apr'10 



Genera!  mtge  6s 

J    -  J 

60       Mcn'll 



yO       60 

Western  Elec  Co  5s 1922 

I    -  J 

;ioi78 

10238 

102T-a    Aug'll 

— 

10034  103 

Note.. — Accrued  Interest 

must 

be  added  to 

a,  11  Chicago  b 

ond 

prices 

Chicago  Banics  and  Trust  Companies 


NAME 


Calumet   National 

Chicago  City 

Conti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National  . 

Bnglewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bro3  B'lc'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 
Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State. 
North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago 
Stock  Yards  Savings.. 
Union  Bank  of  Chicago 
Washington  Park  Nat'i 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savlngs 

Farwell  Trust  Co 

First  Trust  &  Savings.. 
Ft. Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
MetropolitauTrust&Sav 
Michigan  Ave  Tr  Co... 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Szv  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan1 


Outstand- 
ing 
Stock 
(T)_ 

$100,000 

500,000 

21,500,000 

3,000,000 

200,001. 

200,000 

600.000 

200,000 

10,000,000 

150,000 

1,000,000 

2,000,000 

1,500,000 

500,000 

200,000 

1,000,000 

1,250,000 

300,000 

2,000,000 

2,000,000 

250,000 

200,000 

50,000 

200,000 

300,000 

500,000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

500,000 

100,000 

50.000 

:,  000, 000 
1.000.000 
6,000,000 

50,000 
600,000 

3,000,000 
200,000 

1,500,000 

2.500,000 
250,000 
200,000 

1,500,000 
300,000 

5,000.000 

200.000 
200,000 

3,000.000 
750.000 
200,000 
500.000 

1,500,000 
250,000 
200,000 
500.000 
300.000 
200.000 

1,000.0'';; 
200,000 

1.200.0U! 

1,250,000 
200,000 
200.000 


Surplus 

and 
Profits 

(T) 


XS49  360 

266,453 

8,694,820 

5,753,652 

Stfl 

45,712 

445  639 

49,904 

11,482,350 

2-101  247 

533,745 

604,039 

1,119,812 

19,465 

6,062 

266,750 

551,711 

64,814 

1,301  599 

497,151 

90,104 

70,305 

34,486 

33,712 

127,782 

72,028 

327,429 

96,000 

13,066 

2. 02 1,601 

191,171 

136,300 

SS.l'Jl 

2/13,"75 

994,956 

221,679 

il,810,642 

12,928 

471,635 

881,739 

146,540 

1/239,419 

3,772,432 

1,682 

J/29,470 

1,825,537 

J/52, 427 

9,303,909 

2/62,030 

54,439 

6,328,809 

260,413 

59,951 

51,562 

2,616,0711 

111,221 

50,153 

145,191 

J/259,672 

J/25,979 

305,509 

1/43,462 

1,318.707 

210,532 

124,220 

72,458 


Dlvidena  Record 


In 

1909 


6 
10 

"l2" 

Beg.  b 

9 

10 

6 

12j 

10 

Prlv 

8 

8 

10 

3eg.   b 

Beg.   b 

10 

4 

8 

6 

3 

0 


In       Per-     Last  Paid, 
1910      iod  % 


6 
10 

"ie" 

us  May 

8 

10 

6 

12s 

10 

ate  Ba 


6 

IX 

6 

1M 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 

.... 

3 

16 

Beg.  b 

tncorp 

OH 
3eg.  b 
16  +  4 

5 
12 

C 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 
Beg.  b 

8 
Beg.  b 
Comm 

5 
18  +  2 

6 

e-jj- 


10+15 

us  Apr 

us.  Ma 

10 

4 
8 
6 
4 

6 

4 

7 

6 

4K 

•', 

6 
12 

8 

6 
90.  p. 
None 

7.H 

6 

7H 

6 
8+2 

6 
12 
us. Apr 
orated 
11+5 
us  Apr 
16  +  4 
7  +  1J4 

5K 
12 

6 
us.  Oct 
us.  Ar 

86 
us  J'ne 
us.  Dec 

8 
us.  J'ly 
enced 

5H 
tS+2 

3 

7H 


An 

J-J 

Q-J 

Q-J 
31 '1 

Q-J 

U-J 

Q-J 
Q-M 

y-M 
ui 
Q-J 
Q-J 
J-J 
S'll 
y'10 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
U-J 

Q-J 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 

Q-M 

M-N 
159 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-" 
Q-J 
Q-M 
3'  11 
1908 
Q-J 
lo'l 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29'1 
rlO' 
Q-J 
J-J 
I'll 
l'lO 
Q-J 
12 '0 
bus. 

J-J 
Q-M 
Q-J 
Q-M 
Q-J 


Jan     '11,  6 
July  '11,  5 
July   '11,  212 
Jot      11.4 
l.V.92,pl538 
puly  '11,  H2 
july  '11,  2l2 
July  '11,  134 
.ne  30' \l,3u 
)ao30'll,212 

ioiy~iL2    1 
July  '11,  2 
July  '11,  5     ' 
V.92.p.l004. 
V.90.  p.  1277 
jue30'11.2l2 
\    g    11.  1 
.SepJO'll,  2 
July    11,  H2 
july  '11,  H2 
Oct     '11,   134 
july  '11,   • 
July  '11 
J   ly  '11 
J  :ly    11 
Joly  '11 
July  '11 
J  .;y  '11 
July  '11 
Jne30'll 


1»2 
1U 
2i2 
1'2 
D2 
2 

1>2 
,3 
2 


May  '11,  3 

Dec31'08,H2 
July  '11,  2 
July  '11,  Uj 
Oct    '11.  2 
July  '11.  212 
Oct    '11.  212 

J  my  " "li"  2 

ly  '11.  1'2 
Jne  30  '11.4 
V.  92. p.  929 
V.87.P.1138 
July  '11,  3 
1V.92.P.1004 
July'll.   4 
July  '11.  1«4 
J  ly  '11,  U2 
July  '11.  4 
Jne30'll,llj 
0V91.P.1221 
HV92plO04 
Jne30'll,  2 
July  '11,  4 
V.92,p.l537. 
V.  92,  p.  96 
June30'll.  2 
9V.89.P.141 
Sept  6  1910 
July    11.  3 
Jne30'll,2t 
July  '11.  llj 
July  '11.  2 
July  '11,  2lj 


*  Bid  and  asked  prices;  no  sales  were  made  on  ihis  day.  T  sept.  1  (close  of  busin  ss)  for  national  banks  and  Sept.  2  (opening  of  business)  tor  State  institutions,  t  No 
prlc  Friday;  lates-  price  thi-  week,  a  Due  Dec.  31.  b  Due  June,  c  Ex--tock  dividend  of  33  1-3%.  k  Also  20%  in  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
ments Q-F.  3  In  addition,  th°  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  I  June  30  1911.  u  In  addition,  the  equivalent  of  1%  came  from  FlrEl 
Tru,    &  Savings  Banv.     w  Mr.rch  31  1911.     zJun<7  1911.     y  June  8  1911.     H  Also  paid  an  extra  div.  of  2%  In  July  1911. 


Sept.  16  1911.] 
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Volume  of  Business  at  Stock:  Exchanges 

[TlANiACl lO'fS  XI    THE  NSW  YORK  STOCK  EXCHANGE 

I  >  \  l  L  V    W  E  E  h. I  V  AND  V  EA RL  Y 


uv.v  .•iimu 

.  15  1911. 

H  v'road. 

Bonds 

$1,153,000 
2,060,000 
2,35  f.000 
2,135.000 
2,293,500 
1,469,000 

Bo; 

v  a. 

i,  :■:  /s 

Stara 

fit  1 

Saturday   

-  15    

lay 

Wednesday   

Thurs  lay 

Friday 

396.048 
743.349 
508,841 
650,904 
886.502 
515. T0S 

J34.4* 
66,7  3 

44.595.600 
58,639,400 
80,6  ' 
48,765,800 

s  1,0  10 

1,000 

Total -. 

3.700.112 

$331,908,350 

(11,465,500 

$507,500 

S 192, 000 

S  :  e  i  v. 
N   .    I 


Stocks — v>.  shares 

Par  vatae 

Bank  Bbares,  par 

■ids. 

Government  bon  la 

State   bonds 

Kit.  and  misc.  bouds. 


Week  tml-.nj  S:p!.  15. 


1911. 


I 


1910 


3. 700,  tl2l        1.947,017 

(331,968,350  (173,513.400 

512,200  (24,700 

$1-12,000  (500 

507,500  536,000 

11.465.500       10,645.000 


Jan.  l  to  Sept.  13. 
nut  1910 


B0,  i31,179 

(7.214.9.11  825 

§1,411.900 

S2 .900,000 
80.661,500 

514,559,000 


(11.316.72 

.1.200 

(311.300 

34, 55  i.  950 
420, 


Total   bonds S12,165,OO0i   Sll. 171,500'       (598,120,500l       (455,833,150 


DAILY    TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


W  I  t  ■■;::'!] 
15  1911. 


Saturday 

M  today 

•  lay 

Wednesday 

Thursday _. 

Friday 

Total 


Boston. 


Ls  fd 
shares. 

11.413 
22,426 
14,327 
18,778 
21,095 
15,249 


JlO'li 
S  ltd. 

.  §5,000 
31,000 
24,500 
6,500 
24,000 
G5.000 


Bhttadet-phia. 


Listed 
shares 

7,473 
18,634 

8,558 
10,872 
13,172 

8.692 


103,3881       41.41S      S156.000:       67,401 


snares 

9,729 

7,447 

6,977 

11,423 

14,654 
7,172 


57.402 


Bon  t 
sales. 

(6  990 
78,196 

20.5S0 
27.360 
48.820 
45,200 


8227,056 


Outside  Securities 


All    bond   prices  are   now   '"and   interest"    except    where   marked   "I, 


Street  Railways 

Seio  York  City 
Bleeck  St  &  Eul  Fy  stk.100 

1st  mtge  4s  1950 J^J 

B'y  &  7tfi  AveJtk 100 

2d  mtge  os  1914 J-J 

Con  5a  1  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mt;e  6s  1922 M-.N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christoph'l  &  10th  St  stk  10.  i 
C  >i  .^  t.i  Ave  os — See  Stock 
Dry  Dock  E  B  &  B— 

1st  sold  5s  1932. J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock... lou 

Scrip   69    1914... F-A 

42d  Jc  Gr  St  E'y  stock.  .100 
42d  St  M  &  St  N  Ave..  .100 

2d  incom^  Us  1915...J-J 
Inter-Met— See  Stock  Exci. 
Lex  Av  &  Pav  I"  5s— See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Oonsol  5a  u;^. F-A 

e  Sixth  Avenue  stock 100 

Sou  Bouler  5s   1945 J-J 

SoFerlst  5s  1919 A-O 

Third  Avenue  KH— See  Stk 

Tarry  W  P  &  M  53  1923. . 

Y'kers  St  Ril  53  1946  A- 
2Sth  &  29th  Sts  5s  '96— A-0 
Twenty-third  St  stool! 
Union  Hy  1st  5s  Ui2_  _ .  F-A 

Westchester  1st  5s  '43  J-J 

BTOj 

Atlan  Avenue  HH — 

Con  5s  g  1931 A-O 

BBiWEa  1933 A-O 

Brooklyn  City  Stock 10 

Con   53— See  Stock    Exci. 
Bkiyn  Hgta  1st  os  1941  A-u 
Bklyn  Queens  Co  &  Sub— 
e  1st  g  5s  '41  op  1916  .J-J 
e  1st  con  5s  '41  op   l 
Bklyn  It  tp  I  r  in—,! 

Coney  Isl  &  Bklyn 101. 

1st  con*  g  4s  ljis J-J 

l-J 

..J-J 
-•  Co  El  ii—Su. 

-i  Elec  pref 100 

5s    194  1 

1st    43    l    ,1  —See 
N  W 

-  ..J-J 

He* 
Ry — 

1st  eonaol  6s  1931 F-. 

Deb  6s   1917 A-O 

Coli  i,  I  Ry 103 

■  i     . 
Coium  Ry  eon 

.';  Ltg  com 

e  Pr. 

In  <Sc  ret  4  Hs — Set 
Gran  1  11 : 

«  Loulsv  si  .",<  1  130 J-J 

Lynn  &  B  >s  1st  5a  1924.J-D 
e  New  Orl  itys  &  Lgt.._10t 

e  Prefer!  ...IOC 

Gen  M  |  1  ^s  1936— See  *■ 
ePub  -  N  J     8m 

Tr  cits  .'  impel 

North  Jersey  .it  R] 
1st  4s  1948 M-.N 

Cons  Tract  of  N  J 10< 

1st   5a    1931 J-I 


Bid 


15 

55 

120 

99 

Exc 

10H: 

/  so 

10 

95 

Exc 

9S 
/  30 

275 
/  95 

190 

/  40 

ange 

Exc 

Exc 

150 

8 

40 

120 

65 

85 

!ixc 

/   6J 

8J 

/  13 
190 
102 

65 


10l3.| 

98 

160 

JS 

98 
97 

4; 
75 
75 
98 

Exc 

101 

Kxc 

100 


1031j 

1031- 
83 


A  sit 


21 
65 

140 

101 

list 
103 

90 

85 

20 
120 
list 

1011. 
40 
310 
100 
220 


list 

list 

list 

175 
11 
43 

126 
75 
V5 

list 
80 
85 
15 

215 

103' 
74 


103 
102 

105 

102 

101 
99 

i5 

to 

1  >i 

94 

104 


105 
~Vn4 


102 
75 

SO 

:  i, 

105»2 

4j 

.    i. 

105 
65 
77 
76 

Aii-Z 


I   I 

76 
B2 

io  ;■- 

n 

So 
106 


76 

104'2 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  os  '30. .J-J 

Rapid  Tran  St  Ry 100 

1st   5a   1921.. A-U 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.    100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  53   1924 M-.N 

Pat  Ry  con  63  1931..J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chic; — See  Ch 
Syracuse  R  T  os  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   .. 100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 10.) 

Preferred .100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  as  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  B  R  Gas  1st  53  '44  J-J 

Consul  53  1945 J-J 

NT  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

s  Standard  Gas  com 10 

e  Prefe-rt'd   .. 100 

1st  os  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Ll;ht  &  Tract 100 

Preferred ...100 

Power  &  L   com.lOO 
Pr  'i.-rr  .1 IOC 

I ' .     tai      .is . 

31  u  rto  I    (N    Y)    Gas    Wk: 

lit  s  5s  1938. A-O 

I'.r  loklyn    I  a  G  is — See  StK 
Buffalo  City  '  ..:s  stock. .100 
1st    5s    1947 — See 

i 10.i 

Pr  ferrcd  .. 100 

.  16  .J-J 
L  II  &  Pow — 
53      191S J-I' 

ilec IOC 

%  '.-  1949  op M-N 

13   1.1   Co 10<, 

I    G03 100 

1915  -  - .F-A 

ludsa  100 

ii  Llihtln?  Co lot 

I'- A 

v 
ede  Gas — Sec  Stock  E 

e  Pf  ICC' 

.    A-. 
Newi  Ml    ...Q-J 

■ 

.J-D 
:  I'lson  L  II  i  Pow — 

5)     191^ .    W> 

Pacific  Gas  <fc  E,  com.    .  10.. 

Preferred 100 

Pat  A  Pas  Gas  *  Eloo.-lOO 

«Con  K  6»   1949 M-- 

St  Joseph  Gaa  5a  1U37..J-J 


Bid 


106 

235 

240 

102 



75 

76 

130 

--    __ 

9712 

V8i2 

101 

102 

.... 

95 

--. 

112 

10H2 

103 

list 

101'2 

103 

96 

98 

914 

3914 

io" 

Exc 

list 

11st 

42 

43 

s8 

8  S3, 

8412 

SiU 

101'2 

10  xc 
IB7 

IOjU 

1031 

101 


Ask 


10212 
list 
1  75 

10U4 

105 

103 


9  j  :>4 
70 
95 
104 


*58 

1 1 ; 

295 
105 

75 

82 
»38 

97 

4>: 

73 
77 
90 


101 


10512 


63 
44 

298 
107 

~S3" 

J; 

100 

list 

6 

list 

75 

79 


100 

220 

92 

100 

130 

19 

■.I 
105 

0/ 

.01 


1  0 
86 

87 
90 

lot  U 
91 


93 
100 


no 

12. 
165" 


67 

881* 
95 

IO2I4 
94 


(ilec trie  Companies 
Chicago  Edison  Co  -su»  Ch 
,lr'i  \Yc\;t  Poi7  5s  1946   .J-J 

•  King*  Co  El  1.  .t  l"  Co   10 

N  irr.r;i'i  (i'rov)   II  Co 

Q  i:i  L  A:  Pow  Co.  10. 

Praferrod 10 

1  Bleotrlool  \  J...10... 

la    1  \;  1949 J-i» 

.\  oal  >rn  Power  com 101 

Preferred 100 

relesrnpli  and  Telephone 
\.  .ii-i-  raleg  *  Cable.. .  lou 

•I       ■        |0      \lll:'.-  .  .  100 

unra'l  Un  Tel  (N  Y)   ..25 
aplra  •'.  Baj  State  rel.100 

;lln  ..100 

Gold  .t  Stock  releg.-.lOO 

•  Northwestern  reiej 50 

PdOltlC  ^c  Atlantic .2 

■  Pao  Tele;)  &  Tele.;  pret  100 
■  11  i  -m  &  Atlantic 2 


Ferry  Companies 

3  &  N    Y  1st  6s  1911 J-J 

S  Y  dc  E  R  Ferry  stk...  100 
1st  5a  1922 M-.N 

V  \  &  Hi!)  5s  May  '46.J-U 
Hob  Fy  1st  5s  1945.. M-N 

N   V*XJ  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  ion 
1st   intje  5a   1919 J-E 

■  Union  Ferry  stock lot. 

e  1st  5s  1920 M-." 


Short-Term  Notes 
Anal    Cop  5s  Apr  1  191J.. 
American  Clear — 

Ser  B  4s  Mcii  15  12..M-S 
Salt  &  Ohio  4  lis  1913.J-D 
rtethlch  Steel  6s  1911.. M-N 
1  lies  ct  Ohio  4123  1914. J-D 
^'uic  .'c  Alton  5s  1913.. M-S 
iln  ii.un  ic  1)  4s  1913. ..J-I 
i:rle  6s  Apr  S  1914-..A-0^ 
cGeneral  Motors  6s'15A&o 
in  ison  Companies — ■ 

6s  F"eh  1  1913 F-A 

6s  Oct  15  U13-.  A&Olo 
Hit  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Mian  <fe  St  L  g  5s  1913.. F-A 
Io  Kan  ft  Tex  53  May  1'13 

MoP.-.ciUc  53  1914 j-1) 

Nat  Rj'3  of  Mex  4; is'  13 J-D 
5  N  Y  C  Lines  Eq  5s  'll-'22 

1'js  Jan  1912-1925 

N  Y  Cent  4Hs  1914..   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-S 

.31  b  4  S  F  os   1913 Al-S 

5s  June  1  1913   opt-.J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  ._ 

Wabash  4Hs   1913 M-N 

West  Telep  &  T  5s  '12  F-A 
Weslingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-o 


Bid 

a ;  (.. 

M'l 
1 23 
*x  . .. 
53 
73 
9) 
7S 
.M  ■ 
59 


78 
1  14 

10S 
05 
40 
111) 
110 
65 
92 
85 


8S 

5J 
'.  8 
105 
98 
25 
58 
21 
96 


99S4 

993j 

99\s 

LOO's 

98  >« 

9.M, 

98>-> 

100-s 
98 

9814 

96 
94 
947j 

ysi, 

93 12 

bilp/o 

*412% 
9934 

10) 

"814 
9712 

99*4 
lOHg 

96 
100 
10  Uj 

94 1? 


Railroad 

Chic  Peor  ik  St  L — 

Prior  lien  g  4^s  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Cliicigo  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

s  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A ...  52 

Seaboard  Company — .See  Ba 

We3t  Pac  1st  53  1933.. M-S 

Industrial  and  Aliscel 
Ldama  Exp  g  4s  1947. .J-D 

\iimeek  Mining ..25 

Vlllance  Realty ..100 

Amer  liank  Note  com..  50 

Preferred 50 

\merican  Book 100 

cAm  Brake  Sh&FdycomlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com. ..100 

Preferred 100 

Am  Graphophone  com. .100 

Preferred ..100 

Amer    Hardware.. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred lou 

Am  St  Found  new— -See  S 

6s     1935 A-O 

Deb  4s  1923.. F-A 

•an  Surety 50 

n   Thread  pref. 

V:i  Tohace  :>  Co  corn 100 

Typet'ders  com 10) 

■  irrel  ..    100 

Deb  g  6s   1939 M-N 

Amer  Writing  Paper 100 

ePreferred  —See  Stock  Ei 

el -1  s  f  1;  5s  '19 red  loSJ-J 
All  Git  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car loo 

Preferred 101 

my  com 50 

P   si  rred 50 

I    ;e  Guar.. 
i'i  1    ..1.1  :.!„.. 

Prefer.,.  I |... 

Hritrih  Col  Copper..  ..  5 
Butte  Coalition 'Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer...  100 

rcuulold  Co 100 

Oiat  Fireworks  com 100 

.'referred 100 

Chucbrough  MIg  Co 100 

<Chlno  Copper  Co — See  Stoc 
CUy  Investing  Co loo 

Preferred 100 

(ClaOln  (H  B)  com 100 

t  1st  preferred 100 

•  2d    preferred 100 

Col  4c  Hock  Coal  ds  I  pf.loo 

1st  E  6a   1917 J-J 

Col  tr  6s  Oct  1966 J-J 

Coosol  Car  Heating loo 


/  90 
/  40 
/  7 
2I2 

100 

*32 

*02l2 

85 

lt  Exc 

89 


/  83t2 
*155 
125 
*40 
*51 
165 

90 
12S 
121 
215 
104 
4 

26 
140 

991; 

90 

3:225 

295 

tk  E\ 

101 

05 
28  J 

*5 
395 

48 
100 

99 

ch'ge 
BO 
8 
15 
65 
15 

To" 

12  ) 
2471; 
1 22 

noeij 

*33.t 

*1412 

2 

45 
125 
134 


1st 

list 
86 

i-'  ■ 

70 

3 

.   1 
80 

Oji- 


S3 
U8I; 

"75"" 

45 

115 

L15 

75 

97 
95 


98 

"do" " 
ioo"~ 

jj 

65 
23 

99 

100 

100 

99  s 
100»2 

99S4 

99 

100's 

981.1 

9834 

"9712 

97 

951.) 
I  8.- 
94U 

«4% 
4'4% 
100 
10012 

98»!i 

981 2 
100 
10138 

97 

1001  •> 
101^8 

97 12 


94 
50 
20 

2?8 
103 
35 
70 

90 

list 
90 


85 
100 
135 

48 

53 
170 

94 
lo3 
124 
225 
107 

"35"" 

ion" 

100 " 

250 

10H2 
use 
103 
67 
2S5 

51; 
10J 

. 
102 
101 
-3.1 

9 

17 

66 

25 
109 

90 
I  25 

1  .a 

108>2 

3's 

15 

21; 

63 

140 


10 
700 

k  Exc 

"98*" 
85 
88 
87 


US 
68 


26 

800 
I'/. 
65 

100 
90 
95 
92 


06 
60 


Industrial  and  Mi  seel 
Consol                  ril       -.  IOC 
1  red 

1 .    ien    ire         1951      l  ' 

...     , 
Davl 

t   I  Mi  .     .  10 

s  Prefi 

g  Gold  4  .  ..J-u 

Preferred LOG 

Empire  steel Ii 

Preferre  1 

ral  Chemical 101 

a  Preterred 

Gold  11111  Copper. .1 

( lananea 20 

.  luggeahelm    Explor'n      :  1 
e  11  ic  ens  lok  w  atei  1 

Rel  ■:   Is  '62  ...i  1912     ..l-.l 
Hall  Sign  ll  Co  com...       10 
Havana   lobaccoCo l(i' 

Preferred 10 

1st  g  5s  June  1  1922    .1-1 
Ieckcr-J ones-Jewell    ' 

1st   6a   1922 

ilerring-H  ill-Mar  new. .  IOC 
llobokcn  Land  &  Inr. 

1st  5;  Nov   1930 

Housl   ID  1  HI 

Pre6  ■  red lot 

in  er   ill-R  .:n:  c  1  1 

'••  Preferred I  ■:■ 

[ntercom  Inenl  U  Rubber  100 
Cnternat'l  Bankin  •  C0..IOL 
International  Nickel. .      <■ 

Preferre! 

1st  g  Os  1932 A-C 

International  Sail 10( 

1st  g  5s   1951;. A-(J 

International   silver 101 

Preferred ..100 

1st   Os    L948   J-L 

tnternat  Smelt  &  itcf 
Jones   &   Laughlln  Steel  C(. 

1st  sf  g  5s  1939 '.i->. 

e  Lackawanna   Si  eel 100 

e  1st  con  6s  1950 M-.- 

eDeb  53  1915 M-> 

Lanston  Monotype.  ....101. 

Lawyers'  Mtge  Co lot. 

Lea  A  Wllkes-B  coal...   5( 

e  Lorlllard  (P)  pref IOC 

Madison  Sq  Garden..   ..100 

2d  6s   1919 ...M-N 

Manhattan  Transit 20 

e  May  Dept  Stores — Si 

e Miami  Copper — Sc  Stock 

MonongaheUi  R  Coal 50 

Preferred 5o 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 1 01 

c  National  Surety    100 

Nev-Utah  Mln  &  Sm 10 

e  New  Central  Coal 21. 

1  New  York  Dock .Un 

ePreferred   _. 100 

N  Y  Mtge  &  Security.. .10' 

N  Y  Transportation 20 

NUes-Bem-Pond  com 100 

Nipisslng  Mines 5 

Ohio  Copner  Co 10 

On.ario  Pov?er  Co — 

1st  g  5s  1j43  opt F-A 

e  Ontario  Sliver ..100 

Otis  Elevator  com 100 

Preferred . 100 

PittsourgU   Brewing 50 

Preferred 50 

ePittsburgn  Steel  pref..loii 
Pope  Mfg  Co  com 100 

Preferred  .. .100 

Pratt  &  Whitney  pret.-10i' 

Producers  Oil 100 

fRay  Consol  Copper — See  s 
Realty  Assoc  (Bklyn). ..100 
Roval  Bak  Powd  com..    LOO 

Preferred 100 

Safety  Car  Heat  &  Lt...l00 

Seneca  Mining..   2.. 

Singer  Mfa'  Co... 100 

South  Iron  &  S  com 100 

Preferred 100 

Stan  lard  Cordage 100 

1st  M  g  5s '31  red..    .A-U 

Adjust  M  5s  Apr  1  1931.. 
standard  Coupler  com.  .100 

Preferred LOO 

e Standard  Milling  Co...  100 

4  Preferred 'on 

elst  53  1930. M-N 

Standard  oil  of  N  J 100 

Standard  Oil  ex-subsi 
Stan  lard  Oil  Subsldl  u 
Studeba!;er  Corp    com..  190 

Preferre  ! 

Sulzb  r   .  r  fc  Sous  CO;. 
., 

1st  53.      See  I 
1.  .       1 

i.  1. ..100 

r 
1  [tie  1.1  ■  '  0  of  N  Y._ 

.  th  Mln  (Ni 
Trenton  Potteries  com 

Preferre  1  new 

Directory 

.v'd    Typewriter — Sec 
Union  Typ 

1st 

2d  ,..    . 

... 

«;    P      I 
United  Copper. 

10'. 

u  s  1 

Preferred . 

Inhtilng 100 

Preferred 

lat  g  6a  1919 J-J 

Con  g  6a  1929 . 

;  V  H  Indust  Alcohol  ..    100 

•Preferred 

0  8  Steel  Corporation — 
Col  tr  a  f  5s  1951  opt  'U 
Col  tr  s  f  5a  '61  not  opt 

0  i  I  It  (In  4  Indent 10 

Westchester   *   Bronx   '1 11 1 
A  Ktga  (iunr 

WastlngtTae  Air  link. 

rtorlblixjjt  n  Pump  pref.lOu 


Bid 
3 

10 

10 

?8 

• 

102 

130 

t4 


I.) 

1 


*5',j 
170 

80 

1. 

3 
8 
10 

! 
15 

LO 
9 

. 
Hi" 
1  10 

20 

98 
99 

•J 

15 

so 

115 

110 


101 

30 

! 
260 
259 
145 

50 

95 

»17S 
l.XCi. 

HO 

111 
101 

215 

*U1B 


215 

*3 
92 
*734 
*13S 

9584 
1 

69 
98 

*--  -- 


45 
7o 
98 
70 

112 
190 
106 
118 

250  " 
2 
4 


12 

;    1 

42 
105 

7 
47 

1   10 

310 

55'i 

lull.. 

100 

lixc 

98 

12: 
♦6 

■I 

.'0 

42 
clOO 

1 

III 

II  I 

95 

88 " 

100 


Ash 

3'5 

;7 

•13 

11 

80 

1 

103U 

I  ID  " 
99 
I  1  '.3 


16 

55 
181 

*H 
big 
85 

7 
10 
5 

12 

0 

1 

5 

. 

74 


21 

95 

245 

101 

100 

5 

;o 
100 

118 

ill 

129 

10H2 

40 

SO 

93I2 

937g 
-60 


60 
105 

l"xa 

list 

list 

lolg 

I14" 

105 

225 


2o 

66 

219 

4 
96 

8 

1'2 

9634 

"70" 

99 

1634 

4212 
102 

55 

77 
102 

85 

lis; 
U7 
200 
I071» 
120 

60 

260 

4 

8 

'4 

15 
3 

45 
115 

10U 

53 

87*4 
625 
375 
:50 

57 
102I2 

02 

list 
list 
100 

135 

<>S 

8 
55 
40 

K    llSt 

42 

113 
104 

II, 
16 


116 
S 

too 

15 

115 
115 


,6« 
146 
112 


»F-rsh*r..     •Basis.      «  Sella  on  3toc*  Bloaan.'O.  bat  not  very  actlvo.    /  K.at  prleo.     n  floauaai.       •  *»W     1   100.         Ncvjtjj.;.     t   1.1-1   .. 
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BOSTON  STOCK  EXCHANGE  -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK     PRICES  — NOT    I'll  It    CENTUM    PRICES 


Saturday 
Sept.  0 


102l2 
*10H8 

220 

127 
♦218 

102 
•297 

*12 

*75 
*9 

*50 

164 

* 

♦273 

127 

♦  1SS 
*92 

♦  140 

I8I4 
*86l2 
13314 


1021;. 

101> 

-Jin, 

12712 

221 

102 

"lT 

"l3 

5G 
164 
114 

127 
160 

9312 

Ys'i.i 

871  , 
13334 


*211       

*18514    

* 38 

HOSI9  10'JU 
103      103 
165      165\s 
*9012    91 

*162       

86       86 
♦100      IOOI2 

6H2  S214 

103  I03I4 

3-34  4 

*1212 

115  116U 

116  116l2 
134-38  135 

"89?8    V97g 

*812      912 

*15i2    I6I2 


*152-3s 

*934 
*8934 
275 
151 

92 

97 
227 

*3 
♦110 

♦  107 

♦  145-34 

♦  105 

6434 
156l2 

ioi" 

30 

*28 

186 
4212 
2712 
6714 

11434 
16 


♦4I4 
334 

25 

66 

221» 
.25 

♦  .50 
412 
412 

*1478 

49 

410 

*9 

♦ 

51 

*5!4 

1018 

7 

4 

♦29 

6 

19 

*34 

612 
6l2 
33 

♦85 

♦12U 
3i'i 

218 
23l8 
♦312 
♦714 

5 

.99 

♦  1834 
*2 
38l-> 
I7I4 
*214 
*8 
23 

5 

5 
*134 
37 
87 
*9 
65 

♦  1334 
*.90 

8'4 

♦  .60 
23 

214 
23 

3'4 
33 
463, 
*214 
12 
4134 
#2 
*434 
98 

*3a 


154 

10 

90 
280 
15114 

9284 

9718 

227 

4 

112 

109 


6434 
156l2 

fo"ri4 

30 
30 

18719 
4212 
2712 
6818 

115 
17 
98 

412 
3?4 

25 

5S38 

22l2 
.50 
.70 
412 
41 

15 

50 
410 
912 
.05 

51 

5=2 
lO'-o 

7 
4lis 
30 

6 
19 

1 

634 

0'i4 

31 

86 

13 

0  3?8 

21 
2312 

4 

712 

5 

.99 
1914 

21.1 
3812 
1714 

2I2 

8's 
2i!8 

5 

5 

214 
38 
87 
10 
65 
14 

1 

.81  •> 

.80 
23 

2I4 
23 

314 
33 
4R78 

21» 
12  ~ 
4178 

212 

*98~ 


Monday 

Sept.  11 


IOW4 

+  101 
*220 
H27 

217l2 
102 

*295 
♦12 

*75 

*So" 

* 

♦273* 
*125*4 

*158 

*92 
*140 

*18 

*87 

13212 


ion, 
ion2 

1-2710 
12171- 

105  " 
"lY 


52 

163 


127 
160 

9312 

Ts'io 

8712 
133 


Tuesday 
Sep-!.  12 


U85I4  ... 
*35  40 
108l2  IOSI9 

1=103      105" 


164 
9034 

'ml 


161 

*  11) 

MOO 

86 

100     100 

52U    54 

102      10234 

3%       4 

13        13 

115  116 

116  116'" 
13414  135 
*28       29 

89        90 


16 


17 


*  152=8 

*934 

92 
280 
149U 

9078 

97 
227 

*3 

110 

107 

14512 

*10312 

6434 
156 

1312 
10012 
*29l2 
*28 
18414 

4214 

28 

6678 
*11412 
*16 

9612 


10 

92 
280 
150 

913.1 

97 
227 
~  4 
110 
107 
14512 

"65" 

156 

1312 
101 

30 

30 
187 

4234 

28 

6SI9 
115" 

17 

9612 


102 

noi 
220 

127 
♦2 1 7 

102 
♦297 

*12 

♦75 

♦9 

♦50 

*162 

* 

♦273 

127 

158 

♦92 

*140 

I8I4 

8738 

132 


102 

102 
220 

127 

102 
298 

11 

"13" 

52 

163 

1121 

12Y 

15012 
931 

Ts"i4 
88 

1  :;_'■!] 


Wednesday 
Sept.  13 


♦  185l2 

*35  38 

* 109 

+103  105 

161=8  163 

♦8914  90'4 

*160       

86I4  8612 

100  100 

5312  54 

M0212  103 

*334  378 

13  1312 

II5I4  II5I4 

115"8  11578 

13412  13  17g 

*28  2914 

89  90 

*8  9 

*15  17 


*152 
*9-34 
92 
* 
I.5OI4 
91 
96 
* 

*3 
*10912 
*107 
=:=1-15 
K10312 

65 
*156 
*13 
IOOI4 
30 
*28 
184 
4114 
*2712 
67=8 
11412 
*16 
9612 


152=8 

10 

92 
280 
151 

91 

96 
228 
4 
110 
109 
146 

6514 

1561 

I4I4 
1091 

30 

30 
1S412 

43 

28 

68=8 
U47g 

17 

9319 


:=10H2 
1=101 
221 

.=  127 
2 1/'- 

♦297 

=1=12 

♦75 
♦9 

*50 
162 

-1=273" 
127 
157 
92 
1=140 
173, 
8734 
12812 
142 
*211 
187 
35 
*108 
♦  103 
15912 
90 
*160 
*86l2 
100 


1013, 
10U 
221 
12719 
21712 
101 
298 
14 

13" 

52 
162 
11212 

127* 

157 

92 

"is  " 
881 ; 

1321  9 

142 

iinl 
35 

109 
105 
16212 
90" 


10012 


Thursda . 
Sept.  14 


*101">8  102 
Last  Sal 
220     220 
127      127 
218     218 
'..'.I       100 
Last  Sale 
Last  Sale 
75       75 
Last  Soli 
Last  Sale 
160     160 
Last  Sale 
Last  Sal, 
12lj,4  12534 
* 157 


hrrlai/ 
Sept.  15 


♦92 

*140 

17 

87 


93 

"l712 
88 


5312     5334 

♦  102      10314 

334      378 

13U    1412 

115  II53, 

116  116 
134  135 
*27l2    29 

8S-34    8912 
*8  9 

17        17 


412  412 

334  334 

*2312  25 

5478  5614 

22I4  22U 

.25  .50 

♦  .50  .70 

414  412 

*4  5 

1434  1478 

48  49I4 

410  410 

9  9 

.05  .05 

5012  501 9 

514  5I4 

10  10l8 

678  7 

4  4'is 

2712  29 

6  6 


*414       5 

334       4 

*23l9  25 

5512  56'8 

23  23 

.30      .51 


18 

*34 

6 

6I4 
33 
85 
13 

4 

2 

23 

*312 
719 
51 9 
.95 


19 
1 

612 
612 

33l2 

85 

13 
4 
2 

2312 
4 

712 
5l2 
.95 


1778  1778 

*2  21 

3812  3812 

17  I7I4 

*214  212 

8  8l8 

2234  23I4 

412  434 


5 

*134 

37 

87 

912 
65 


5 
2 

37 

87 

91; 
651; 


13=8  1378 

.75  .90 

8'8  8I4 

*.60  .80 

23  23 

2->ie  212 

22I4  23 

314  3I4 

3214  32l2 

46  46'9 

2l4  2l4 

1134  12 

4H2  42 

21g  218 

♦  434  6 
97  99 

♦  .90  U8 


*.50 
414 
414 

15 

49 
415 
812 

51 

514 
10 

634 

4 


.70 
43S 
4I4 

15 

50 
415 
HI  9 
.05 

52 

514 

1014 

7 

4': 


2712  29 
6  6 

1812  19 
.99       .99 
6=8       7 
612      612 

3212  33 

8434  85 

12=8  13 
4  4 

214       2I4 

23l2  25 
*312       4 
*73s       734 
*514       6 
*.90       1 

1712  1712 
*158      2 

40  40 

17  17 

212  212 
7=8       778 

2314  24 


414 

5 

134 
37 
♦86 
*9 
65 
14. 
*.80 


11. 

5 

134 
37 
88 
10 
65U 
14 

1 


8°io  8-'tR 

*.60  .80 

2378  237S 

214  212 

*22l9  21 

3l8  318 

3214  3234 


*912 

9134 
*280 
150 

91 

96 
226 

*3 

110 

10812 

146 

*103l2 

6.3I4 
155 

1312 
IOOI4 

2012 

2819 
18412 

40's 

2712 

6634 
11412 
*16 

9012 


10 
9134 

151 
9H4 
961 

228 
4 

110 

10S12 

148 

65I4 

156!2 

13I_ 

100U 

30 

2812 
18512 

4H4 

28 

68I9 
IMI2 

17 

96! 


♦4I4    ... 
312    oho 


*23 

25 

55I4 

57 

23 

23 

.50 

.7C 

♦.50 

.7f 

*-Jl4 

43, 

4U 

434 

1412 

143, 

4834 

50 

410 

415 

812 

81? 

.05 

51 

5119 

5^8 

6=>8 

10 

loi.s 

6*4 

634 

4 '10 

4 'if, 

29 

29 

0'is 

6'ifi 

I8I9 

I8I9 

*.75 

.9lJ 

6-34 

634 

6'lG 

6I9 

321 9 

33 

85 

8514 

12l8 

13 

37« 

378 

2=8 

21* 

24 

2419 

31* 

3l? 

=1=719 

8 

519 

5U 

*.90 

1 

18 

I8I4 

2 

2 

38 

39 

127U  129 

Last  Sail 
+187      ... 
*3312    35 
*108      109 
103      103 
157-34  160 
*8912    9014 
Last  Sale 
86       86I9 
100     100 

5212    5318 
10219  103 
378       378 
1312     I4I4 

114  115 

115  116 
133=8  13438 

Last  Sale 
88l2    89 
Last  Sale 
♦  15       17 
Last  Sale 
*15212  153 
Last  Sale 
91       91 

+280       

148      14819 


91 
96 


91 
96 


101 

220 

127 

*217 

99 
298 
12 

*75 
12 
51 

159 
114 
272 

127 
* 

*92 

137 
1712 
87I4 
1129 


Sep' 11 
220 
127 

lOO" 

Aug' 11 
Sep' 11 

July"  1 I 

Aug'H 

150 

Aug'll 

July' 11 
127 
157 
93 
137 
1712 
8714 
130 


20 

""87 
296 
143 
711 


60 


19i 


212     July'll 
*187 


♦33I4 
*108 
♦  100 

159l8 

*8812 


35 
109 

l"59l4 
8912 


16-34  17 

*214  212 

734  778 

2234  2314 

43s  412 


46 
*214 
1134 
4214 
*2 
*5 
♦  93 
*3, 


4fil4 

21 9 

12  " 

42/g 

21 2 

6" 

100 

1 


478 

*134 

37 
*86 

*9 

64 

14 
.90 
8I4 
.60 

21 
214 


5 
1?8 

3712 

89 

10 

64 

14 
.90 
8I4 
.60 

24 
214 


*22l9  2312 

3  3 

3214  3214 

4R14  46-3, 

214  2l4 

12  12 

421g  4278 

*2  21 9 

434  5  " 

100  100  ■ 

*.90  ltg 


♦224      226 

Last  Sale 
*109l2  110 
*106     10812 
145      14612i 
Last  Sale 
65       65 
155      156 
13        13 
100's   1003s 
2912     2919 
2814     28lJ 
1S3      184 
40l2    4Hg 
28       28 
6512    6678 
11319  114 
*1614     17 
*9612    98 

*414       5 

33g       312 

♦23  25 

5458  553S 

2119  22!2 

.70  .90 

Last  Sale 
*414  4.3. 
*414       5 " 

1418  1412 

47-34  4918 
410      410 
♦8  9 

*.05  .07 

5012  5019 

5I4       5I4 

10  10 

612      7 

4Ha  44 

2912  30 

6  6 

18  I8I2 
*.75         .99 

678       678 

6I4       61 2 

*32l2  3312 

8H4  85 

12  12 

334  334 
*2         212 

24I4  25 
*3l2  4 
*71. 


"4 


738 

5  5 

*.90  1 

1712  1712 

*l=g  2 

38  38 

♦1658  16^8 

*214  212 

734 

2234  2334 

4I4  434 


15g 

37 
87 

01, 

64 


434 
1=S 
37 
87 
*9 
♦63 

137S  13?8 

♦  .90       

8'i8  818 

♦  .60       

*2312  2412 

214  2I4 

♦22  23 

*3  3U 

32  32I4 

46'4  4612 

*214  219 

1112  111, 

42  42'g 

*2  212 

5  5 

98  98 
Last  Sale 


164     June'll 
8638 
100       100l2 

52  5212 

10138     102 

*334         4 

1414       M">s 

116        116 

116      II6I4 

134I4     134=8 

2819     Aug'll 

8934       90 
8  Sep' 11 

*15  17 

7         Julv'll 
15219     15212 
10         Sep' 11 

280"     2"80" 

149        149 

91         91 

*225"      226" 
H.l        Aug'll 
*10912     112 
*106        109 
♦  146        1471? 
104l2  July'll 

64l2       6412 
15512    156 

13  13 


100 

*29 

*28 

182 
4112 
2734 
6534 

114 
I6I4 

♦9-312 

*4l9 

33a 
24 
55 
2212 
.95 
.50 
*414 

412 
1414 
4819 
404 

9 

*.04 

5114 

*514 

H  -i, 

6?8 

4 
30 

6 
1812 
♦.75 

634 

63g 
33 
8412 
12 

3"l6 

*2 

25 

3Jio 

"♦5" 
*.90 
18 

*1=8 

3814 

1634 

2'2 

734 

2334 

412 

*4l9 

"2 

37 

*86 

9 

♦64 

♦  ^"o" 


100U 

30 

30 
184 

4134 

28 

67 
11! 

1   i'o 


312 
2419 
5534 
23 

114 
Aug'll 

434 

412 
15 
4918 
410 

9 

.05 
5H4 

512 
IOI4 

7 

4 
30 

6 
19 

.90 
7 

6=8 
33 
84-34 
12 

334 

214 
2512 
39io 

"5"34 

1 

18 

2 
38!2 
17 

212 

8 
2418 

412 

5 

"2 
37 
88 

9 
6512 


69 

224 

25 

83 

1,415 

484 

2,208 

4 

"~7 

108 

9 

107 

3,629 

7 

"403 
57 

938 
233 

1,280 

2,072 

728 

578 

6.192 

"644 

"263 


170 

54 

499 

1,630 

226 

29 

""64 

132 

67 

"210 

91 

125 

1,153 

203 

IS 


!()        . 

BOSTON  STOCK 

EXCHANGE 


«.  ,_  n.  Kaiiroaiis 

Atch  'lop  &  Santa  1  c.lOC 

Do     pre. 100 

Bos  tan  &  Albany.       lou 

liosto.n  Elevated [00 

Boston  &  Lowell..  ..10, 
Boston  &  Maine.  .100 
Boston  &  l'rovlJoncc.lOo 
lioston  Suburban  J.I  1  0 

Do      prct 

[3  03 ton  &  Wore  Elee  (  0 

Do      pre 

Chic  June  Ky  &  USY.Ioo 

Do     prct.. 

Connecticut   IUver   .    100 

t-'ltchburg,  prel 100 

Ga  Hy  &,  Electric 10  I 

Do     pre! 100 

..lalne  Central 100 

Mass  Electric  Cos..      loo 

Do     prof 100 

N  Y  N  H  &  Hartford. 100 
Northern  N  H.  100 

Norwich  &  Wor  prer.ioo 

Old   Colony 100 

Uutland  pref 100 

Seattle  Electric "IlOO 

Do     prel 100 

Union   Pacific 100 

Do     pre: 100 

Vermont   &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem__100 

Di      pref 100 

Amer  Pneu  Service..   50 

Do      pref .       50 

Amer  Sugar  Kerin...l00 

Do     pref 100 

Amer  Teleu  &  Teleg.100 
Amer. can  U'ooleu 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land 10 

Uumb  Telep  &  Teleg.100 
East  Boston  Land. 
Eastern  Steamship...  100 
Edison  Elec  Ilium.     100 

General  Electric 100 

.Massachusetts  Gas  CoMOO 

Do     pref 100 

Mergenthaler  Lino 100 

.Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do     pref.. 100 

N  E  Telephone 100 

Pacific  Coast  Power  100 
Portland  (Me)  Elec. .100 

Pullman  Co 100 

Heece    Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 


1    lan  '  a-,    1. 
On  La\r,  ol  100 


I01-3, 
10] 
219 

1: 6 

207 

09 
292 

12 
72 


512! United  Erult""""l00 


24 
238 
*22 
3 

3218 
4614 
*214 
11 
*4178 

218 
*l-34 
293 


24 

219 
23" 

3 
323. 
463.1 

21» 
12  " 
42ig 

2',s 

51 9 
96 
Aug'll 


6,673 
41 


158 
133 


694 

165 

9,533 

1,627 

8,060 


Lfn  Shoe  .Mach  Corp..  25 

Do      pref 25 

34,154  U  S  Steel  Corp 100 

361       Do      pref 100 

West  Telep  &  Teleg._10u 

Do     pref 100 

rtlining 

85  Adventure  Con 25 

•■  Algomah  Mlniir; 25 

Allouez 25 

Amalgamated  Copper  100 

.in  Zinc  Lead  &  sm.  25 

Arizona    Commercial.  25 

Bonanza   Dev  Co 10 

Bos&CorbCop&SilMg      5 
Butte-BalaUlava  Cop.   10 

liutte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Conner  P.ange  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min__  .10 

Franklin 25 

GIroux   Consolidated.      5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

inspiration  Copper.  ..10 
Island  Creek  Coal 

Do      pref... 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 

La  Salle  Copper 

Alason  Valley  Mines 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Nipissing  Mine, 5 

North    Butte 15 

North  Lake. 25 

Ojibway   Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

.'arrot  Siiver  &■  Cop. 

uincy 

Ray  Consol  Copper.. 
Santa  Fe  Gold  &  Cop. 

Shannon  

South  Utah  M  &  S 

perior 


490 

405 

1,439 

2,088 

112 

360 

400 

689 

225 

2,195 

1,304 

2,225 

307 

1,250 

523 

100 

1,125 

6,275 

465 

793 

806 

582 

160 

3,734 

185 

30 

310 

300 

610 

25 

245 

1,123 

60 

1,634 

4.1SS 

575 

379 

450 

615 

25 

200 

98 

405 

1,025 

1,500 

200 

185 

3,825 

40 

425 

840 

581 


190 


1 

1 

25 


25 

25 
.5 


10 

25 

10 

10 

10 

5 

.    25 

Superior  «  Boston illn  10 

tamarack 25 

rrinity 25 

U  S  Smelt  Ref  &  Min.   50 

n        pref 50 

150  Utah-Apex  Mining —     5 

1,215  Utah  Consolidated •" 

1,331  Utaii  Copper  Co 10 

1K  Vic  ori a 2S 


15 
400  Winona 25 


Woiverine 

U'v.r.i  'ot; 


5 
..    25 


Sep  i! 
Sep    V 

I  ■  b 
Sep  14 
Ml  |)2 

.Ian     ' 
lc-b  I- 

156  Apr  2!i 
107     Mchl< 

Jan  -II 

•.  pr  lo 

n<  ':■•  Jan 

86     Feb  20 

137     Sep  15 

lti     Apr.') 

83-34  Jan   '.1 

127i.i  Sep  14 
139     Jan  13 

Jan  20 
Men  15 

Jan  20 
105>2  Apr  18 
i-9719  Mchl.i 
15734  Sep  14 

90  Mch  '.» 
156      Mch  21 

86  Sep  0 
10  J     Aug  17 


210 

183 

32 


46l2 

99 
31E 

12i8 
113 
U134 
1315J 

28 14 
186 
8 

16 
512 
145U 
7I4 

78  ?g 
275 
rl45l8 

8784 

9412 
211 

3'2 
110 
108 
137 

96 

62  34 
155 
Zl2 
100 

2912 

27 
ISO 

40'4 

2714 

6512 
II3I9 

16 

89 


Jan 
Jan 
Aug  25 
Aug  25 

Aug  12 

Jan  5 
Aug30 
Aug  17 
Mcb  20 
Aug  24 
Sep  11 
.Ian  13 
Jan  10 
Jan  IS 
Feb  3 
Sep  9 
Mch  3 
Jan  t 
J'ne27 
lan  4 
Mch  21 1 
Jan  3 
Jan  3 
Jan  14 
Jan  9 
J'ly  29 
Sep  13 
Jan  6 
Jan  20 
Aug  26 
Mch  23 
Mch  13 
Aug  26 
Au?14 
Sep  14 
Sep  14 
Sep  5 
Jan  23 


418  Aug24 

2'8  AlUf24 

21.     Aug23 

54=g  Sep  1, 

21     Aug  25 

i4  Sep  11 

.50     Jan     5 


.1  '4  . 


\ug.'^ 


46 

400 

8 

.05 

60 

O 

8;S 
5'2 
4 
26 


314  Aug  29 
14     Aug  25 

Jan  iy 

Aug  in 

Aug  24 

Jau 

Aug  25 

Feb    s 

Aug  2.3 

Allg24 

Aug25 

Aug  25 

klchlO 

17i;  Aug 26 

.90     Sep     1 

51 2  Aug  23 

0l4  Aug  2  5 

1914  May  ! 

S4i4  Sep  14 

1H>  Au=T23 

3H13  Sep  If 

is4  Marl 

.2  Aug  24 
3  Aug  17 
61 9  Apr  :  i 

-:'-  Aug  ." 

.20     Feb  !,-, 

17i2  Sep  ,2 

1-3.,  Apr  7 
3  i  Apr  la 
1634  Sep  13 

2      Aug  16 

7t8  J'ly  24 

21=j  Aug25 
384AU323 
37g  Aug  25 

.50     Jan    5 


35 
87 
8l2 

63 
1312 


7Vi 


.60 
21 


Apr  22 
Sep  9 
AUIT24 

Aug  24 

Aug  26 

Apr  26 

Aug  18 

Sep    5 

Aug  17 

21.1  Sep    8 

20     Sep     8 

3     Sep  13 

3H4  Aug -6 

451j  AU!'2li 

-      Mch  10 

9*4  .ian  20 

41     Sep  11 

1     Aug  17 

419  Aug24 

xj  ;    Sep  15 

1      Aug  2 


/.'  glu  1  . 


IIOI4  J'n- 

;  15    .i'ii.  20 

:  20  I 
13019., 
218      S 

I  --./  1  , 

I 

7»;i<  ,1 

13      J'lv  13 

51    J'ly    1 
.    Aug  ; 

ll.",i2.J'ly  25 
272     .1  ne    0 

130    Jan    ■'- 

1  .I':;  Aug.'-. 

93i2  J'ueio 

215     .Jau  18 

24     .1  11c   :, 

J'ly  15 

Feb  -■■■ 

Mch  0 

J'ly  14 

■lan    3 

Feb  -'1 

Feb  27 

Aug  2s 

19218  J'ly  22 

95      V:avl2 

164     J'nelO 

93      Mi  u2 
105    Jan  10 


95 
151i 
142 
213 
189 

43 
112 
104 


15 

104 

38 

31 


6012  Mavis 

IO514  Mch   1 

6I9  Jan  20 

I  ii;  .lan  31 
122  Feb  27 
12018  Mavl'j 
153'4  J'ue   s 

36'4  Mch 20 
9612  J  ne  15 

I I  May2y 
26    Jan  31 

8I4  Apr  .9 
159I9  Jnel5 

12  May  1 
95i2  Aug  22 

292l2  Feb    3 

167-34  May29 

9634  Aug    3 

98     Mch  25 

235     Aug   3 

1^5  Jan  31 

119     Mchl4 

I16'2  M.-0  13 

150 1 2  J'nelO 

105    J 'ne -8 

65!s  Sep    5 

163     Jau  30 

May  1 

■I'ne   5 

Jau    0 

J  lv  17 

19712  J'ly  15 

58?s  Feb  Is 

29I4  Jan  31 

82is  Feb    6 

120i2  Feb 

2.SI4  Feb    G 

100     J'ly  28 

7i8  Jaeie 

11  J'nel3 

so  Jan  -i 
715g  J 'ne  lo 
30"\s  -1  ne  , 
1  |38  1  ncl-: 
.75  .'.:.iV22 
151-    -. 

oi-1  Jan  14 
2019  Mav.M 
63  J'ne  6 
545  Jan  4 
15i2Jan  -i 
.15  J'nel5 
oy34  Feb    2 

619  J'ne21 
I4?4  J'ne 24 
14     J'ne   ^ 

8i8  Feb  U 
43i2  J'ne2l 

7?s  J'nelO 
3OI4  J'nelO 

-  Feb  4 
16     J'ue   2 

:t  1  :,'.  ty27 

.1  ne  3 

91     J'ne  3 

19l8  •)  ne  13 

Jan  ^1 

334  J'ne  15 
40     J  ne 13 

0     .Jan    3 

IOI4  \lav2y 

isla    J'nelO 

.1  Mayis 
2278  .i'ne 21 

3 2  Jan  4 
ou  J'ne  15 
2II4  J'nelo 

■r-4  Am-  28 
1138Feb  17 
36U  J'ne   2 

y-34  J'ne  3 

8l2  J  ne   6 

3l8  J'ly  10 

49     J'ne 13 

124     Jan    3 

13  May22 
74  .:  iieil 
lss.s  Jan    4 

l-34  .1  ne  10 

12  1  Feb  2 
l'i-,  Mavis 
42'.9  Jan    3 

8i4  J'ne  15 
52     Jan.    3 

5  Jan  3 
4:'.is  J'ne  14 

.        J  He  26 

.;:.J'nc  15 

20     J'ne  14 

52     J  null 

2: 2  Feb    7 

9i2  Feb  6 
122     Feb  10 

3     Feb    6 


Jtinr/c   I'jt    I'lu-ioui 
Ycr.r  (191H). 


l/iut  It. 


OU9  J'lv 
•  ,  1  _.  A II 2 


(J 

2^0, 

14 

70 


J  'ne 

A  u  2 

Dee 
Oct 

J'ne 
J'lv 

Aug 
Sep 
Oct 
Oct 

Sep 

Apr 

1  en 


35 

139 
109 

- 

104 

202 
1414  J'ly 
75    J'ly 

1!')  Apr 
139  Dec 
210  Ma* 
18U.1  Sep 

25  Al=n 
103     Auj 

9834  A  UP 

15314  J'ly 
89i4  J'ly 

154     Oct 
83     Sep 

yo    J'ly 
36    J'ly 

OKI,  Dec 
4  "  Dec 
1334  Dec- 
Ill     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 
90i2  Dec 

7     Mch 

16     May 

419  J'ly 
i38i2  J'ly 

7i8  Anr 

70    J'ly 

';239     J  a 

:35    J'ly 

7t!l4  Feb 

89      MaN 

2I2I9  Dec 

234  Jan 

107     Sep 

OJI9  Aus 
12919  Aug 

yyl4  Nov 


h 


12;is  ..an 
104i4  Jau 
234  an 
1  ;  ,'■  lan 
22/     Feb 

\M 

... 

70 

101- 

48 
160 
118 
270 
133 
123 


153  J'ne 
lll4  Jaa 

100  Jan 
28  Mcli 
27     Jan 

105i2  Ja» 
a  -34  J  W 
25i4  J'ly 
6i3s  J'ly 

111    J'ly 

14     Feb 
t.l      A  ug 


Feb 
Nov 
Nov 
Apt 

Sep 

.lan 

Deo 

Jan 

Mch 

'2  ian 

Oct 

Oct 

Deo 

2Ug  Nov 

8834  Nov 

Mch 

141      Deo 

2  12       Mfh 

200    Jan 

44  "  Nov 
116  Jan 
108  Mcb 
204i2  Jan 
1033g  Jan 
1  s    Jan 

OS's  Mch 
100     Feb 

49l2  Oct 

105     Sep 

87g  Feb 

24  Feb 
127:3  Mch 
124  Mch 
143?8  Nov 

3912  Mch 
104l4  Mch 

1H2 Jan 

28    Jan 
8i 2  Jan 

15212Mch 
11&S  .'an 
86     Oct 
2921  ■.  NOV 
160i2  Jan 
91-38  Nov 
97     Men 
226      Nov 
634  May 
124     Jan 
115     Jan 
I3884  Dec 
10j    Jan 


4 

734 
31 
5514 

1.  '- 

I2I4 

.50 

10 
419 

1558 

4434 
50  I 

131--. 

.04 

58 
0I9 
6I4 

I 

6 
20 

6=5 
1434 

134 
10 


J'ly 
Dec 
J'ly 
J'lv 
J'ly 
lias 
Hen 
Ma  j 
Nov 
J'ne 

J'ly 
J'ly 
J'ly 
J'lv 

Feu 
Sep 

J'ly 
Dec 
J'ly 

J'ly 
Sep 
J  'y 
Oct 

J'ly 


3034  Dec 

6414  Nov 

l3io  Mas 

x'6  '  Sep 
3    J'ly 

28I9  J'ly 
ui4  Dec 


41 9 
.35 
17 

314 
43 
17o8 

312 

934 
18 

6I4 

5 
.25 
2919 
114  " 
11 
60 
I5I4 

H4 
S3j 

66 

4S8 
451- 

4»2 
30 
4534 
-2 

1212 

ft3934 

2 

5 

120 

1»4 


Mch 

Oct 

J  lv 

Dec 

J'ly 

J'ly 

J'ly 

Jan 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ue 

Dec 

Dec 

Jly 

Dec 

Dec 

J'ne 

Dec 

J'ly 

J'ly 

J'ly 


200  Feb 
14      Oct 

109m  'an 
37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

125 ■'.;  ian 

in -g  Sep 

4     .,  a  n 

:  '  Feb 
1434  Sep 
.  i-'eb 
9  :3 1  lan 
4  -  •  aa 
.'.;i-.i  I  an 
71  Mch 
2414  ian 
1  -J.,  May 

281 2  J-341 


103 

68- 


,10 
80 


»8 


I  '. 
1  a :) 
lan 
Jan 
I  a  n 
ch 
14      Nov 

22i2  Men 

I-I9  jan 
llli.i  Jan 
ii  Jan 
36  Jan 
S7g  Jau 
■:-.■■:  Mch 

-'3334"6ct:" 

:D        NOV 

2Si2  Jan 
11  Jan 
03;  Jan 
94i2  Jan 
19    Jan 


105g 

1'S 
29 

812 
75 
27I9 
10^s 
12 
50 
2578 
1234 

134 
5o 
160 
21*4 

2  M4 

234 
IS 

u-34 
6S14 
18 
78 
11=8 
55 
5318 

51.1 
46 
0012 

534 
15 
150 

334 


Oct 

Jau 

Jan 

Tan 

J  a  n 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

.'an 

ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 


'ilia  and  issed  prlci.     c2x>ie..-  tio;.:      <-  A33';  paid 


2:i-it03X   a. 7. 


a  i^x-Jiv.  n:i.I  ri.j.iu. 


Sept.  to  ioh.| 


Boston  Bond  Record 


;  2 1 


ISOLDS 

BOSTON'  STOCK  EXCHANGE 

Week  Ending  Sept.  is 


11 


Am  Agricul  Chem  1st  5s...  1028  A-0 
An-  Telep  &  Tel  coll  tr  4s__l»2o  J  -J 

Convertible  -is. 1030  M-S 

Am  Writ  Paper  lstsf  5sg. .101       I     .! 

Am  Zinc  L  &  S  deb  6s 1915  <f-.\ 

Ariz  Com  Cop  1st  couv  68..  1920  J  -D 
Atcii  Top  &  S  Fe  gen  g  4s__19J5  A-0 

Adjustment  tr  4s July  1995INOV 

Stamped    July  I99S  M-N 

50-year  conv  -Is 1955  J-D 

10-year  conv  5s 1811  J-l) 

Atl  Gulf  &  W  I  SS  Lines  5s. 1959  J- J 

Boston  &  Lowell  4s .1910  J-J 

Boston  &  Maine  4  K-s 1944  J-J 

Bur  &  Mo  Hlv  cons  6s 1918  J-J 

Cedar  Hap  &  Mo  R  1st  7s_.19!(.  «-N 
Cent  \  emit  1st  g  4s. ..May  1920  |-I 
ClliO  Iowa  Dlv  1st  58.. -1919  A-0 

Iowa  Dlv  1st  4s... 1919  A-0 

Debenture    5s ..1913  M-N 

Denver  Ezten  4s... 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

BocS  Wsf  4s 1921    ft-S 

Illinois  Div  3  i .  .s... 194i-  J-J 

Ch;c  Jet  Ry  &  St'k  Yds  5S..19U  J  -J 

Coll  trust  refunding  g  4s_19-lt<   V-C 

Cll  MilW  ft  St  P  Dub  D  6s. .192i!   J-J 

Cli  M  ft  St  P  Wis  V  div  0S..1920  1    J 

Ch  ft  No  Mich  1st  gu  os 1931  M-N 

Chic  &  \V  Mich  gen  5s 1921  J-D 

Concord  &  Mont  cons  4s 1920  J-D 

Cudahy  Pack  (The)  1st  g  5s  1924  M-N 

Current  River  1st  5s 1920  A-0 

Det  Gr  Hap  &  W  1st  4s 1940  A-O 

Dominion  Coal  1st  s  f  5s 1940  tf-N 

Fltchbuiv   Is 10  i:  ,'i-S 

4s 19.!'.  M-S 

Fremt  Elk  &  Mo  V  1st  6s. ..1933  A-0 

Unstamped  1st  6s 1933  A-O 

General  Motors  1st  5-yr  6s.  101  S  A-0 
Gt  Xor  C  B  &  Q  coll  tr  4s. .1821  J-J 

Registered   4s 1921  Q-J 


Price 

Friday 

s,/n.  15 

Mil  As) 

101%  Sale 

90l«SaU- 

lPlil. 

*I6o"  io2~i; 
48     Sale 
98**    99 
91      92 

91       92 


65    Sale 


00i.s 


IOISj 

90 


09     100 
99     101 


8534 

98       9812 


9812    99 
9584  Sale 

95% 


viva-.- 
Range  or 
Last  Sale 

a       High 

101%        lOlSj 

90  001.1 

1U6  108 

90     Keb  '11 
1021-       lo.'U 
4:1  "        48 
99ls  Sep    11 
on,  J'ly  '11 

92  May '11 
118  J'ly  '11 
1 10%  Mch' 1  1 

83S4         05 
IOOI4  Men '09 
1041- Oct  'OS 
101     Jan  '11 
111%       11! 

00  90 

T103   Oct  '07 

90  Feb '11 
IOH4  May '11 

OOI4  May '11 

99I2  May 'll 

091s  Feb  "11 

87U  Aug'll 

101%     102 

90>4  A'lfc'll 

114     .Ian  '11 

I  !3%  l''eb  'II 

H)ii:-i  J'ne'll 

100     Aug'll 

91  Dec  '07 
10014  Aug'09 

97     Mch'll 

87% J'ly  'I' 

93  J'lie'll 

lO.i'-s  Apr  '05 
Oli  Apr  '08 
128  J'ly  '11 
1 40  Am-  "05 
99  Aug'll 
95*4  ''"'': 
OO'g  Aug'll 


1| 


.Vo 


13 


Range 

Since 

January 


ion, 

891. 
104 

BO 
100 

86 

98 

91 

91 

i09Sa 
L0814 

03  <, 


High 

1021 

92 

1111 
'jii 

1221 
921 
991 
917a 
02 

113 

Mil. 
73 


If 


13 


103 

UlSg 

S7i- 


lii.il 
LIW4 

on" 


1003., 

9914 
98% 
99la 

871- 

100  " 
89U 
114 

I  1  I  v, 
98l2 
100 


IOU4 
100 

001- 
9915 
8814 

I021g 
90»4 

114 

101 

10134 


97 
87 
9584 


97 

98 


BONDS 

BOSTON-  MOCK  EXCHANGE 
Week  Ending  Sept.  is 


12714  128 


9512 
0  53(i 


S918 

0834 
98 


Illinois  Sieel  deben  58... 
1  1  Falls  ft  Sioux  C  lsl  7s. 
Kan  C  Clin  ft  Spr  1st  5s.. 
Kau  C  Ft  Scott  ft  Mem  Gs 
Kan  C  M  ft  B  gen  Is 

Assented  Income  5s 

Kan  0  &  M  Ry  &  Br  1st  5s 
Maine  Cent  cons  1st  7s 

Cons   1st  4s 

Marq  Hough  A:  Out  1st  6s 

Mass  Gas  4  Hs. 

Mich  Telephone  1st  5s 

New  Eng  Cotton  Yarn  5s 
New  Eng  Telcph  5s 

5s 

New  England  cons  g  5s. . 

Boston  Term  1st  4s 

New  Klvcr  (The)  conv  5s. 
N  Y  N  H  &  II  con  deb  3  y2s 

Conv  deb  0s  (ctfs) 

Old  Colony  gold  4s. 

Oregon  Ry  &  Nav  con  g  4s 

Oreg  Sh  Line  1st  g  6s 

Pere  Marquette  deb  g  6s.. 

Rcpub  Valley  1st  s  f  6s 

Savannah  Elec  1st  cons  5s. 

Seattle  Elcc  1st  g  5s 

Shannon-Ariz  1st  g  6s 

Terre  Haute  Elcc  g  5s 

Torrlngton  1st  g  5s 

Union  Pac  RR  &  1  gr  g  4s.. 

20-year  conv  4s 

United  Fruit  gen  s  f  4  J£s_.. 

Debenture    4^s 

U  S  Steel  Co  10-80-yr  5s  Apr 
West  End  Street  Hy  4s 

Gold4Hs 

Gold  deoenture  4s 

Gold    4s 

Western  Teleph  &  Tel  5s... 
Wisconsin  Cent  1st  gen  4s.. 


.101 3 
.1017 
.1920 

.1026 
.1984 
.193  ! 
.1929 

.10  12 

.101- 

.1928 

.1929 

.1917 

.1929 

.1915 

.1916 

.1945 

.1939 

.1934 

.193t 

.1948 

1924 

1016 

1922 

1912 

1910 

105 

1030 

1910 

1929 

1918 

1947 

1927 

1923 

1925 

1903 

1915 

1914 

1916 

1917 

1932 

194S 


St 


A-0 
A-0 
M-N 
M-S 

,n-s 

A-0 

A-O 
A-o 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 

K-A 

w-s 

Vl-iV 

F-A 
J-J 
J-J 


1'ric- 
Friday 
Sept.  l"> 


Lid 


Atl 

100 


1101- 
02 


10-':. 


II  ft 

Range  or 

Last  . 


01 


100 

"99  "  "sftj 


104 
80 


100 

117 

01', 
lhii.. 

92 

vi 
102 
1021, 
1 0 1 1.4 
115 
100 

001- 

99% 
101% 
1001- 


Hit 

Aug'll 
Apt  '08 
Feb  'l  1 

1  Kil- 

Aug'i  r 

Aug'll 

Mch'll 
Feb  'II 
Sep  '06 

J'no'Ofc 

Sep  '1  1 
May']  I 
901 
Mch '  1  i 
Sep  '0s 


A"- 


Vo 


90 


OOl.t    961' 

95i2   961; 

10338  Sale 


08i2  Sale 


75 
903.1 
13318 

101 

OS'.; 

U4"8 
"8 

103 
701,, 

104U 
9U- 
07  " 

10034 

IO.I-,; 

104% 

9614 

001  ■> 
IO3I4 

09 
1001- 

9812 

99 

98 

93I4 


Oct  '10 

May' 11 
May'll 
Apr  '09 
Sep  '03 
Feb  '11 
.I'ne'll 
Jan  '11 


Dec 

Sep 
Aug 
Apr 


J'ly 
Apr 
Sep  '11 
Aug'll 
103% 
May '11 
Mav'll 
Apr  '10 
Aug'll 
081- 
Jan  'll 


Range 

Since 

January  1 

Uig\ 

100     102% 

"0414  "0 11.] 
115  11 03| 
92      93>i 

SS        00 

102     103 

iO-'l,  1023, 


001  -  1003g 
0111-    OOI3 
103 
101% 102 


9634    9912 
13234  l;!434 


2; 


114%11478 
OS       0S34 

m;     103 


104     105 
91       93 


1003gl01 

1048g  1045, 
OS's  071j 
96       067, 

IO3I4  106 
0812    99 

lOOlg  1001, 


981g  99 
9634  100 
93l2   9314 


^V02"E. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     •  No  price  Friday;  latest  bid  and  asked.     1[  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


s: 

lare 

P,-;;d3- 

Not 

Fcr   C'.^la.i 

Pnca; 

ol  lite 
Week 

ACTIVE  STOCKS 

Range  Since 

Range  for  Previous 

Saluri-ij 

Mo  1 

lay 

Tues:li/     I  Wednesday 

Thursday 

Friday 

{For  Bonds  and  Inactive 



Sep'. 

9 

Sep' 

11 

Sep:  12          Sept  U 

Sept  14 

Sept 

15 

Shares 

Slocks  se3  below) 

Lowes'. 

Highest 

Loircs 

.      Hinliesl 

>. 

Baltimore 

91 

< 

*   . 

9l1-> 

* 

91 

901- 

Con  Gas  El  L  &  Pow.100 

64     Jan     0 

94     May  20 

46     Mch 

64i2  Dec 

001- 

991  -, 

a 

9914 

9019 

*__ 

100 

*99 

100 

55 

Do       pref    100 

89     Jan    9 

IOOI2  J  ne   7 

80     Men 

00    J  ly 

914 

01 4 

9 

01. 

•0 

9'-8 

01, 

0 

9 

;i 

9 

2,272 

Houston    Oil ..100 

7     Mch  3 1 

10     Aug  15 

5     Sep 

0     Nov 

*73 

7; 

73 

p* 

73 

7312 

73 

7312 

73 

* 

73 
128 

1,355 

Do       preC    100 

.Yorthern  Central 50 

45     Feb    b 
121     Jan  11 

70     J'ly  31 
130%  J'ne26 

35     J'ly 
115     Jan 

51     Dec 
132     Feb 

* 

_;: 

*22% 



Q 

Z 

*22l2 

-  -  -  - 

*2212 

--  -  - 

*2214 

Seaboard   Company..  100 

21     Jan    J 

283s  J 'no   3 

18 •'-,-  J'ly 

2  71,  Jan 





*79 



*79 

Do       1st  pref. 100 

80     Jan    0 

88I4  J 'ne    3 

72'-2  Feb 

S0i2  Jan 

•  51 



-51 

~ 

*511, 

Do       2d    pref 100 

4314  Jan    4 

62     J  ne   3 

40      Oct 

47    Jan 

"  3 

17>. 

17% 

17Sj 

a 

17l2 

\1H 

1714 

171- 

*17% 

1 734 

1,72: 

J nited  Ry  &  Electric.  50 

16i2Jan    9 

1978  J'ly  20 

12%  May 

lbi2  Dec 

Philadelphia 

1 

*11 

12 

*11 

12 

_  American  Cement .  50 

12     Mjv2:. 

17i2  Jan    4| 

17     Dec 

28    Jan 

*43l; 

441f 

44 

44 

44 

44 

44 

44 

44 

44 

*44 

44'- 

159  American   Railways..  50 

42     Jan     5 

4  5i2  Jan  20 

413.,  J'ly 

50    Jan 

451- 

13  ■ 

•5i]2 

431; 

4334 

43*4 

4.;i, 

431- 

42% 

45 

42% 

43 

1,974  Cambria  Steel, 50 

42%  Jan    3 

483,  Feb  18 

4014  J'ly 

.'>.:-  Jan 

*1U4 

12 

•  11% 

12 

n% 

:  1 

i  i-i 

1 1% 

+  11", 

12 

1134 

ll/8 

59  ijiectric  Cool  America  10 

ill-  Jan    4 

121- Jan  14 

in*  J'ly 

12%  Jan 

*52 

53 

52 

52 

52 

52 

511.1 

52 

01 

5  Us 

51 

5H- 

1,477  Glee  Stoiasje  Battery. 100 

481  -Jan     3 

56'g  J'ne  15 

42      J'n-J 

64l4  \l--h 

*3H-> 

olio 

.;!■ 

::i 

31 

31 

3H« 

31% 

311? 

3119 

32 

Gen  Asphalt  tr  ctfs 100 

2S1-  Au'J-23 

34»4  -Ian  10 

1014  J'ly 

34«g  Dec 

71% 

72 

•70% 

711- 

*70!2 

71i-'      71 

711., 

71 

7i 

■       . 

713., 

514 

Do       pre,  tr  cUs.100 

OS      Aug20 

83-s  Jan  30 

04    J'ly 

8414  Jan 

* 

01- 



, 

'-  _  _ 

7 

% 

7 

*/ 

7I4 

10 

Keystone   Telephone.   50 

,       Sep     (, 

9is  Jan  10 

7    J'ly 

13     Jan 

22  J 

23 

22 

- 

'i: 

.'.1 

221o 

211- 

22 

21% 

22 

990 

Lake  Superior  Corp. .100 

21%  Sop  14 

32      Feb    0 

151-  J'ne 

297g  Dec 

85't 

86 

8.3 

3  i     J 

sV- 

851? 

85 

85!^ 

8538 

851-> 

462 

Leh  C  &  Nav  tr  ctfs..   50 

8 .     J'ne29 

98     Jan  ll! 

86     J'ne 

123     Jan 

77% 

. 

-'    1 

.,    . 

70 

76'54 

76't.j 

77 

1 0 .4 

76's 

"I  '  '. 

77 

3,784 

Lehigh  Valley 50 

7584  bep  14 

9QI2  Feb    3 

62%  J'ly 

12114  Mch 

8I4 

8 

*8 

81? 

*s 

si- 

8I4 

81, 

*b 

8I4 

440 

Leh  V  Trans  tr  ctfs         50 

6>4  Jan  11 

91-  J'ly  15 

31-  J'ne 

03,  Dec 

*2178 

2  _' '  ■ 

•:-2H2 

22U 

21  h 

21 '8 

*21 

213. 

♦21 

2  1-. 

1 

110 

Do     pref  vot  tr  ctfs  50 

181- Jan  lb 

2412  J'ne   9 

12U,     n 

20     Dec 

60  g 

59?g 

6OI4 

5  >\ 

6OI4 

50'- 

.-.•-.-, 

59's 

:, .  - 

8,910 

Pennsylvania  HU        .50 

59i2  Sep  13 

65     Feb    1 

51"ic  J'ly 

30'i6  Mch 

51 

ol 

51 

51 

51 

51 

5012 

501- 

50 

50l2 

.)! 

208 

Philadel   Co(Pittsb)..   50 

:r50     Jan    3 

59I4  J'ne   E 

42     J'ne 

.- 11,  .Jan 

167g 

1612 

16^)4 

ll533 

16>8 

P,:s 

lG's 

161-; 

li.  3 

1 61 1 

5,570 

Philadelphia    Elec||__  25 

16     Jan  10 

18    J'ly  10 

Ji.i78  Feb 

I6I4  Men 

22!2 

22!2 

221, 

2214 

221- 

2214 

22^S 

21% 

22 

22 

3,927 

iJhil  R  T  vot  tr  ctfs..   50 

17     Apr  18 

24lg  Aug    1 

15    Apr 

28%  Jan 

69'g  69  '1. 

68:- 

69:;> 

69'g 

0  1-K 

cs". . 

30's 

08 

00 

0S''l  . 

6! 

10,362 

Reading 50 

68     Sep  14 

8034  Feb  10 

05'2  J'iy 

86     Feb 

6Ji-j 

6',. 

6Jg 

6<  4 

'-■> 

61g 

OI4 

i. 

O^s 

r.\ 

1,870 

l'onopah  Mining..            1 

51-  J'ly  28 

8%  Jan  17 

6i2  Jan 

o'io  May 

50 

o'J 

49^g 

5) 

4934 

50 

'■''; 

401- 

4,153 

Union  Traction..        .   50 

43     Jan    3 

523,  Aug    1 

38     Oct 

5214  Ian 

85 

85'4 

85 

8olS 

85'-! 

85M 

85 

:.V, 

84S4 

S.j 

85 

4,091  Union  Gas  Impt..      .    50 

843,  Sep  14 

893g  Jan    0 

70     J'lv 

05is  Jan 

PHILADELPHIA 


Inactive  Stocks 

American  Milling If 

Cambria  Iron 5G 

Central  Coal  &  Coke.. loo 

Preferred 100 

Con-cl  Trao  of  N  J 10C 

Germantov.r:  Pass 5( 

Huntington  &  B  T 5< 

Preferred 5t 

Indiana   L'n.on  Tr 100 

Insurance  Co  0/  N  A ll 

Inter  Sm  Pow  &  Chem. 5: 

Inter  pref 1< 

Kentucky  Securities. ,10( 

Preferred 100 

Keystone  Telep  v  t  c 50 

preferred 50 

Keystone  Watch  Case. 100 

Lit  Brother^ 10 

Little  Sehuvlklll. 5( 

Mlnchlll  A:  Schuyl  II    ..5i 
Nat  Gas  Elcc  Lt  &  Po.ioc 

Preferred 100 

Noxtb  Pennsylvania ">i 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 101 

Phlla  Co  CPltts)  pref .'.: 

Phil  German  &  N'orrts__.V 

Phlla  Traction. 5< 

Railways   (Jeneral 11 

Tonopah  Belmont  Dcv     I 

United  Cos  of  N  J lo< 

United  Trac  Pitts  pref.5< 
Vlrgln'-i  Ry  &  Pow...lo- 

Preferred un 

Warwick  Iron  &  Steel. .11- 
Washln?ton-Va  Ry...l0< 

Preferred 10( 

Weubach  Co  .  100 
West  Jersey  &  Sea  Sh . .  5< 
Westmoreland  Coal  ".1 
Wilkes  Gas  &  Elec.  H" 
York  Railway  5 
Preferred  ..                  51 


Bid 


1'8 

4SI 
771 
7  1 
7514 


14 
20ll 


15 


20 

70 

113 


421 
150 


101. 
61, 


371. 

77i: 
10  ' 
43i< 


Ask 


1<4 

80  " 
81 


203 


1512 
60 


PHILADELPHIA 


43 

151 


11 

I,- 


40 
38 

■s 
lol. 


40 


Bands 

I'rices  are  all  "and 

interest" 

Alt  &h  V  Elec  4  lisMlF-A 

Am  Gas  &  Elec  5s  '07.I-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elcc  rcf  os  1938. M-S 
Berg&EBrew  1st  os'2i  J-J 
Bet  hi  eh  Steel  6s  1998-Q-F 

'  Dor  .'<  Me  1st  5S  1949.J-J 
Cli  Ok  &  G  gen  5s  10  10  J-J 
Con  Trac  of  \  J  1st  5.s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ells. . 
Fr  TacJcll  1st  59  1940  J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933.. J-i 

Interstate  4s  1913 i -A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'2  I  O 
Lehigh  Nav  '  !  s  '14. .Q-J 
Gen  M  4  •  f  192  I.Q-F 
Leh  V  C  1st  58  S  193  1  ..l-i 
Leh  Vext  4s  1st  19  18  .J-l) 

Consoi  6s  1023 J-D 

Consol  4H«  1923... J-D 

Annuity  6s J-D 

(Jen  cons  -*.s  2003.. M-N 

Leh  V  Tran  con  4s  '35  J-D 

1st  scries  A  4s  1935.. M-S 

1st  series  11  5a  1935  M-S 

MarketStEl  1st 

latLHAP    ■•!•  I'-  r.s  '19  J-J 

1348.  J-D 
V  V  l'h  A  NO  1st   Is'J 

income  48  1939 M-.\ 

Pa  A  \"  V  -  1    A-O 

Penn  steel  isi  ...  '17.M-.N 
194  •"• 
p  Co  Ist&coll  t 

&,  coll  tr  S3  '51 

.l<-C  gold    I 

Trust  ctfs  Is  19  10  ..J-J 
P  <5c  I. 

(Jen  M  4i  .A-0 


Bid 


94 


Ask 


941 

sl\ 
0.5 


117 
1*03 


82: 


117 

101 


92 
1021. 


88 

57I4 

85 
64 


109 

i'iYi- 


100 


PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 

Ex  Imp  M  4s  1947. A-O 

Terminal  5s  g  1941  .Q-F 

P  W  &  B  col  tr  4  s  '21 .  J-J 

Read  Trac  1st  6s  '33.. J-J 

Roch  Ry  &  L  con  5s'54  J-J 

Spanish-Am  Ir  0s '27.  J-J 

Stan'd  Gas  &  E  6s'25  M-N 

Stand  Stl  Wks  lst5s'28  J-J 

1    Trac  Ind  gen  5s  '19. J-J 

Un  Rys  Tr  ctls  4s'49..J-J 

United  Rys  Inv  1st  coll  ti 

s  I  5s  1920 M-\ 

Welsbach  s  f  5s  1930    J-D 

Wll-U  G&K  con  5s'55.J-J 
\ork  Ry.-;  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

\la  Cons  Coal  &  Iron.  100 

1'referred ..100 

Ulan  Coast  I,  (Conn),  loo 

Canton  Co 100 

Georgia  Sou  &  Fia K11 

1st  preferred 100 

2d  preferred 101 

G-Il-.'J  Brewing- 100 

0  ir.l  Air  Line loo 

Preferred 100 

Bonds 

Prices  are  all   "and 
interest" 
I'-'ilt  City  3  '4s  1930. ..J-J 
4h  185-1-1955... Various 
11116 M-.N 

Vnacostta  4  Potom  5a  A-o 
\ti  (oast  L(Ct)ctfa  5s  J-D 

...J-J 

Is  1923  J-J 

B  S  P  4C  1st  1  '   s  '53  I  ■  \ 

I  M-N 

Bait  Dlv  58  19  12  J-l) 

'J2__M-.\ 


Bid 


901, 


10U- 


9412 
75 


89 


Ask 


117 


227 

116 


73 


21 
301- 


101 


OH- 


001- 
125 
101 
102 


761; 

83 

801; 


65 
210 
121 


S3 

40 


BALTIMORE 


971l 


C  Ry  Ext&Imp  5s  '32  M  s 
Cha.s  City  Ry  1st  5s'23  J-J 
Chas  ltv  G  &  El  58  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  5s  '20-F-A 
Col&Grnv  1st  0s  1016  J-J 
Consol  Gas  5s  1939... J-D 

Gen  -i  '-s  1954 \-o 

Cons  G  B  &  P4Ms  '35  J-J 
Fair  &  i'l  Tr  1st  5s'38  A-o 
Ga  &  Ala  1st,  eon  58  '45  l-J 
r&N  1  1  5s  K  '29. J-J 
Georgia  p  1st  6s  1022. .J-J 

Ga  So  e'e  II. 1  1st  5s  '15.  J-J 
G-Ii-S  liicw  3- Is  '31. M-S 
Know  Ti.ie  1st  5s  '28  A-O 

MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5a  '31-A-O 
Memphis  St  1st  3s  '45. J-J 
Mt  Vex  Cot  Duch  lsl  5a. . 
Npt  W  &OP1 
Nor&Port  Tr  lsl  5s'30  J-D 

North  ('(lit   I  I.s  102".. A-o 
rtes  A  3s  1926 J-J 

Series  11  5s  1926 J-J 

Pitt  Un  Trac  5s  1097. .1-1 
Polo  Val  1st  3s  1011.  .J-J 
Sav  Fla  &  West  r.s  '3  1  A-4  - 
Ur  I.  is  1950 \-' 

Adjual   5a  1949 F-A 

Seab  St  noun  :.s  1926. .J-J 
Bound  1st  B  ■  .  \-i ' 
1  II  LAP  led  1  '..  i'29  M-.N 
I    D  li  •    .V  t.l   P 

Income  4a   1010 i-d 

ding  .'.s  1930.. .J-D 
Va  Mm 1  3d  —1  Ba  '16.  .M-S 

4tli  BCI  3-4-58  1021. M-S 

r.iii  scries  r.s  1926. .M-S 

I   3a  new  '32. J-J 

bt  2-3a  loot  J-.i 

.  ■    con  6a  1011.  .1-.1 

wii  a  Weld  5a  1935 J-J 


Bid 


105 

101 

10R- 

ioVT 
961 

t  1 


Ask 


40 


981: 


761, 

1051; 


IOMi 


97 


96 

106*" 
109 

96S8 

87 

003.1 


105 


77».| 

Vsi" 


SOSj 


62»a 
-I 


•B'.d  and  asked:  no  saleioa  this  day.      '  H$15pald,      t*i 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEA.M  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  doe3  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paje. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vlcksburg. 

Vicks  Shrev  &  P. 

Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birin  &  All 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 
B  &  U  Ch  Ter  Kit 
Bangor  &  Aroostook 
Boston  &  Maine.. 
Bridge-ton  &  Saco  R 
Bull  Roch  &  Plttsb 

Buffalo  &  Susq 

Canadian  Northern 
Canadian  Pacific. 
Central  of  Georgia- 
Central  of  New  Jer 
Central  Vermont.  _ 
Ches  &  Ohio  Lines 
Chicago  &  Alton.. 
Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Loulsv 
Chic  Mllw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
Chic  &  North  West 
Chic  St  Paul  M  &  O 
Chic  T  H  &  South  E 
Ctn  Ham  &  Dayton 
Colorado  Midland.. 
Colorado  &  South. . 

Copper   Uange 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad. 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific.. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Dul  Sou  Sh  &  Atl__ 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst._ 

Grand  Trk  West. 

Det  Gr  H  &  MUw 

Canada  Atlantic . 

Great  Northern  Syst 

Gulf  &  ShiD  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor 
.  a  In'teroceanic  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South . 
K  C  Mex  &  Orient 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv. . 
Macon  &  Birming'ff 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 
Mineral  Range.. 

Minn  &  St  Louis 

Minn  St  P  &  S  S  M] 

Chicago  Division/ 

Mississippi  Central. 

u  Mo  Kan,&  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_(. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic 

»NYC4  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W 

Chic  Ind  &  South 

Michigan  Central 

Cleve  C  C  &  St  L. 

•  Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  >r 

Month. 


Current 

Year 


1th  wk  Aug 
1th  wk  Aug 
1  Lli  wk  Aug 

rune 

1st  wk  Sept 

July    

I tli  ivkAu? 

July    

July   

lune  _, 

July 

luly 

July    

1st  wk  Sept 

July 

1st  wk  Sept 

1st  wk  Sept 

1st  wk  Sept 

luly 

Tuly 

1st  wk  Sept 

1st  wk  Sept 

Tuly    . 

1st  wk  Sept 

1st  wk  Sept 

July 


Tuly    ... 
July    ... 

July 

June 

June 

June 

1st  wk  Sept 

lune 

July    

July    

luly 

July 

July 

1st  wk  Sept 
July  ... 
4  th  wk  Aug 
4th  wk  Aug 
1st  wk  Sept 
July  ... 
1st  wk  Sept 

July 

July   ... 
July    ... 

June 

June 

1st  wk  Sept 
4th  wk  Aug 
4th  wk  Aug 
4th  wk  Aug 
August  . 

June 

July  ... 
August  . 
4th  wk  Aug 
1st  wk  Sep 
1st  wk  Sept 
luly    ... 

fuly 

3d  wk  Aug 
July    ... 

lune 

July    ... 
July    ... 
1st  wk  Sept 
Vugust  .. 

luly    

July    

3d  wk  Aug 
1st  wk  Sept 
1st  wk  Sept 
1st  wk  Sept 

July    

1st  wk  Sept 
1st  wk  Sept 

July 

1st  wk  Sep 
4th  wk  Aug 

June 

June 

vVk  Sept  2 

July 

July    

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


110 
54 

47. 

o 

48, 

S  021 

77 

2,255 

7,321, 

117 

226 

3,817 

4 

174 

195 

336 

2,230 

268 

2,388 

351 

618 

305 

7,042 

262, 

142, 

5,044 

1,343 

6,118 

1,150 

131, 

835 

142 

272 

66 

16 

34 

262 

1,767 

3,062 

511 

422 

32 

57 

23 

907 

62, 

527 

4,899 

1 

81 

209 

1,033 

184 

61 

58 

6,064 

155 

604 

5,457 

299 

150 

66 

276 

758, 

30 

3,091 

51 

100 

102 

1,021. 

12 

885 

34 

141 

14 

104 

597 


743 

005 

716 

581 

805 

614 

943 

015 

157 

211 

991 

240 

914 

733 

377 

500 

000 

400 

754 

988 

592 

318 

050 

989 

267 

537 

654 

556 

937 

267 

581 

493 

003 

890 

909 

901 

000 

440 

39 

400 

085 

899 

595 

320 

456 

118 

009 

598 

670 

945 

951 

052 

226 

088 

017 

755 

562 

458 

321 

000 

961 

858 

641 

988 

185 

050 

010 

738 

195 

175 

837 

451 

087 

200 

065 

973 

222 


72,846 
530.146 

1,047,000 
970,500 

1,218,294 

11,255 

7,294 

143  388 

30,145 

8,814,285 

4,121,042 
453,932 
274,800 

2,390.213 

2,594,186 
255,792 
101,534 

1,389.945 
901,761 
442.588 

21740138 


I'rjvious 
Year. 


115,427 

58,938 

53,438 

7,143 

41,649 

021,539 

74,210 

148,065 

547,733 

135,215 

214,159 

751,229 

5,224 

209,420 

189,724 

286,500 

958,000 

226,400 

317,508 

274,329 

611,977 

340,880 

087,570 

245,007 

132,008 

341,530 

142,072 

404,222 

208,955 

221,321 

831,022 

180,479 

324,439 

71,213 

18,328 

36,882 

233,140 

007,012 

007,930 

515,100 


July  1  to  Laics'.  Date 


Current 
Year. 


28,331 

67,190 

22,693 
,195,053 

71,312 

584,959 

,675,254 

2,081 

79,291 
198,004 
969,494 
193,141 

55,984 

55,707 
,875,568 
152,956 
660,192 
,328,014 
265,000 
150,914 

71,754 
266,196 
845,467 

30.338 
,876,217 

51,392 
113,377 

90,285 
,015,720 

10,849 
826,548 

34,015 
168,100 

13,644 
107.523 
481,260 


75, 
521, 

1,016, 
929, 

1,248, 

15, 

6 

144, 

32 

8,328 

4,029 
426 
246 

2,511 

2,370 
268 
101, 

1,528, 
888 
462 

21170 


713 
887 
000 
664 
514 
20(1 
016 
858 
621 
479 
892 
378 
506 
883 
081 
618 
752 
575 
969 
976 
109 


551 

254 

225 

120 

439 

8,021 

478 

2,255 

7,321, 

1,451 

226 

3,317 

4 

1,911 

195 

3,233 

21,901 

2,290 

2,388 

351 

6,329 

2,989 

7,042 

2,378 

1,292 

5,014 

1,343 

6,118 

1,150 

1,993 

9,570 

1,914 

2,695 

698 

16 

34 

202 

1,767 

3,002 

4,659 

422 

252 


907 
642 
527 

4,899 

1 

945 

3,210 

9,773 

1,123 

363 

366 

11,810 

2,005 

604 

10,585 

1,352 

1,643 
608 
276 
758 
218 

3,091 
532 
100 
102 

9,878 

23 

885 

34 

1,055 
136 
803 

4,827 


no 

572 
230 
194 
288 
644 
419 
015 
157 
102 
991 
240 
914 
330 
377 
050 
818 
027 
754 
988 
312 
084 
050 
203 
090 
537 
054 
556 


Previous 
Year. 


ROADS. 


979 
282 
657 
814 
583 
909 
901 
055 
440 
893 
916 
085 
342 
56S 
124 
450 
416 
069 
598 
670 
360 
425 
709 
944 
858 
079 
673 
790 
458 
533)10 


580 
965 
673 
641 
988 
151 
650 
849 
738 
195 
533 
420 
451 
087 
000 
794 
475 
527 


12 


21 


72.846 
,055,918 
,993,909 
970.506 
164,936 
61,345 
84,614 
698,723 
308,728 
,814.285 
121,042 
453,932 
274,800 
390,213 
,594,180 
255,792 
101,534 
389,945 
901,761 
442.588 
740,138 


577,680 
284,360 
257,855 
8  6,483 
378,982 
,021,539 
442,990 
,148,065 
,547,733 
,295,246 
214,159 
,751,229 
5,224 
,926,973 
189,724 
,604,000 
,753,214 
,218,218 
,317,508 
274,329 
,250,000 
,972,522 
,087,570 
,299,205 
,274,531 
,341,530 
,142,072 
,404,222 
,208,955 
,899,410 
,446,524 
,340,280 
,151,335 
747,801 
18,328 
30,882 
233,440 
,607,012 
,11117,936 
,745,426 

2~38~740 
330,652 
237,440 

,19  5, 05  3 
729,390 
584,959 

,075,254 

2,081 

904,751 

,020,507 

,034,439 
902,514 
279,260 
288,938 

.658,030 

,094.076 
660,192 

,132,805 

,407,379 

,613,606 
616,817 
268,196 
845,467 
258,743 

,876,217 

484,620 

113,377 

96,285 

,784,587 

22,428 

826,548 

34,015 

,235,300 
135,722 
954,392 

,383,213 


75,713 

4,959,857 

9,881,694 

929,664 

11,713,649 

72,660 

60,096 

1,497,649 

272  832 

8,328,479 

4,029,892 

426,378 

246,506 

2,511,883 

2,376,081 

268,618 

101,752 

1,528,575 

889.969 

462,976 

21,170,109 


Latest  Gross  Earnlnqs. 


Week  or 
Month. 


KYNH4  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

^aclfic  Coast  Co 

Pennsylvania  RH__ 
Bait  Ches  &  Atl__ 
Cumberland  Vail- 
Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait  &  W_. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

VaiJalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  ds  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  003. ._ 

Rich  Fred  &  Potom 

Rio  Grande  June. 

Rio  Grande  South.. 

Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Waoash 

Western  Maryland . 
Wheeling  &  Lake  E 
Wichita  Falls  &  iVW 
Wrightsv  &  Tenn.. 
Yazoo  &  Miss  Valley 


luly 
July 
fuly 
July 
July 
July 
July 
fuly 
luly 
luly 
July 
fuly 
fuly 
July 
fuly 
July 
July 
July 
July 
July 


July  

July  

luly  

July  

July  


July    

Julv 

July   

July 

Jun? 

1st  wk  Sep 

Julv    

July 

June 

July    

July    

July    

July    

1st  wk  Sep 

July    

1st  wk  Sep 

July    

1st  wk  Sept 
1st  wk  Sept 
1st  wk  Sep 
1st  wk  Sep 
4th  wk  Aug 
4th  wk  Aug 
1st  wk  Sept 

July 

1st  wk  Sept 
1st  wk  Sept 

June 

July  ... 
July  .... 
1st  wk  Sept 

June 

July 

May 

June 

August  . 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Inilana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncin  Chic  &  St  Louis.. 

Vandalla 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Current 
Yeir. 


5,197,708 
932,512 
817,3  I  1 
255,053 

3,053,713 

5,232,852 
721,461 

12721 057 

37,913 

235,536 

1,243.365 

18,284 

306,393 

948,918 

1.613,558 
854,122 

4,428,884 
420,534 

3,209.998 
836.428 

19356410 
9,278,224 
28644  034 
1,360,877 
11,058 

3,476,797 

1.679  213 

5,156.010 

200,903 

82,416 

10,316 

5,070,757 

313,005 

129,725 

3,274,803 

1,226,697 

4,501,560 

115,222 

219,000 

728,770 

424,934 

10871887 

1,198,831 

192,894 

185,089 

84,273 

60,184 

4,186 

277,982 

7,583 

23,465 

72,505 

7,795 

7,328,350 

128,203 

609,746 

606,952 

615,184 

62,668 

16,990 

800,244 


Previous 
Yj  ir. 


5,269,632 
941,455 
231,8  14 
230,927 

2,914,364 

0,247,337 
815,604 

12918  395 

38,105 

255  525 

1,164,855 

17,682 

353,243 

965,093 

1,711,179 
811,934 

1.777,551 
448,106 

3,140,315 
820,339 

19083  837 
9,531,052 
29215  793 
1,372,510 
11,735 

3,308,705 

1,499,064 

4,808,429 

193,453 

89,886 

12,519 

5,310,938 

293,333 

133,924 

3,343,663 

1,135,038 

4,478,701 

163,695 

238,000 

620,820 

393,094 

11215272 

1,128,904 

192,532 

182,094 

80,831 

62,930 

2,661 

269,333 

7,184 

21,942 

74,005 

7,463 

7,916,655 

91,453 

611,078 

589,676 

630,797 

52,517 

15,217 

719,924 


July  1  to  Latest  Da.: 


Current 
Year. 


Previous 
Year. 


5,197 
932 
317 
2  5  i 

3,05.; 

5,232 

724 

12,721, 

37 

235, 

1.243, 

18, 

305, 

918, 

1,813, 
85-1, 

4,428, 
425, 

3,209 
836, 


70S 
5 1 2 
3  1 ;; 
053 
713 
852 
461 
1157 
913 
536 
305 
284 
393 
918 
558 
122 
884 
534 
998 
428 


Jan   1 
Jan   1 
Jan    1 
Ian    1 
Jan   1 
Jan    1 
Ian   1 
Jan   1 
Jan   1 
Ian 
Jan 
Jan 
Jan 
Jan 
fan 
Ian 
Ian   1 
Ian    1 
Ian    1 
Ian    1 
Jan    1 
Jan    1 
Jan    1 
Jan 
Jan 
Ian 
Ian 
Jan 
Jan 
Dec 
Jan 
Jan 


Period. 

L    to  July 

.     to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  June 

to  July 

to  Sept 


19,303,410 
9,278,221 

28,644,034 

1,300,877 

14,058 

3,470,797 
1.679,213 

5  150.010 
200,903 
984,694 
103,436 

5  070,757 
313,005 

1,709,836 

3  274,863 

1,226,697 

4,501,560 
115,222 

1,958,148 
728,770 

3,678.035 
10,871,887 
11,147,113 

2,020,994 

1,744,457 

804,431 

379.852 

20,963 

2,668,543 

7,583 

236,541 

768.134 

90,007 

7,328,350 
128,203 

5,728,208 

7,200,933 
615,184 
980,691 
328,697 

1,531,415 


Current 
Year. 

11,931,450 

57,022.948 

25,805,085 

2  973,093 

2,147,706 

13,449,620 

17,020,071 

1,823,070 

0  42,317 

18, 32/.  242 

6.233,567 

2,550,861 

142718492 

88,046,739 

143,171 

1,620,819 

5,920,759 

67,258 

1,904,840 

7,156,721 

10,732,890 

3.441,598 

27,008,293 

2,771,091 

21,261,610 

5,605,423 

126269  949 

59,241,009 

185511 618 

506,504 

1,886,833 

9,601,897 


8 
5.269 

941 

29  1 

230 
2,914 
6,247 

815 

12,918 

38 

255 

1,164 

17 

353 

955 
1,711 

811 
4,777 

448 
3,146 

820 


.632 
,455 

,804 
,1)27 
,304 
337 
004 
,395 
.105 
,525 
865 
082 
243 
093 
179 
934 
554 
108 
315 
339 


19,083,837 
9,531,9G2 

29,215,798 

1,372,510 

11,735 

3,368,765 

1,499,864 

4,868,429 

193,453 

1,047,042 

121,551 

5,310,938 

293,333 

1,637,185 

3,343,663 

1,133,038 

4,478,701 

166.695 

2,108,665 

626,820 

3,440,918 

11,215\272 

10,957,012 

1,951,127 

1,759,853 

820,851 

383,784 

16,433 

2,696,732 

7.184 

240,467 

727,091 

85,349 

7,916,655 

91.453 

2,712,482 

7,081,851 

630,797 

538,037 

302,287 

1,391  542 

Previous 
Year. 

11,174,027 

55,299,277 

27  743,020 

2,997,259 

2,172,264 

10,499,285 

16,557,349 

1,860,376 

691,719 

9,812,195 

6,338,494 

2,628,661 

142599899 

91,467,269 

142,679 

1,748,267 

5.478,867 

65,268 

2,045,823 

7,103,364 

10,773,747 

3,236,127 

30,545,397 

2,871,130 

22,874,990 

5,096,267 

129557  068 

64,363,417 

193920  486 

555,816 

1.769,676 

10.127,407 





AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  we?k 
1st  week 


June 
July 
July 
July 

July 
Aug 
Aug 
Aug 
Aug 
Sent 


(46  roads). 
(43  roads). 
(43  roads). 
( 4.)  roads). 
(43  roads). 
(43  roads). 
(41  roa  is). 
(44  roads). 
(48  roads). 
(37  roads). 


Cur'nl  Year 


18.934 
13,136 

13.764 
13,803 
19,242 
13,998 
14,372 
14,532 
21,627 
14,3  10 


.412 
,803 
,631 
,219 
,625 
,504 
,345 
,817 
,272 
327 


Prev's   Year]  Inc.  or  Dec. 


18,396,034 
12.834,623 
13,374,761 
13,471,933 
18,322,999 
13,473,619 
13,923,276 
11,08  7,327 
21,007,985 
13,738,239 


4-538,378 
+  302.180, 
+  389,870 
+331,280 

+  319,026 
+  524,885| 
+  449,559! 
+  475.496 
+  518,2871 
+  352,0971 


2.94  , 
2.36  ; 

2  92  i 
2  .46 

5.02  ! 
3.90 
3.23 
3.38  : 

2.95  I 

4.03  i 


Monthly  S 11  mm  tries. 


Milsai;  Curr.  Yr.  Prev.Yr. 

November. .241, 272  237,545 

December  ..241,354  238,080 

January    ...242,479  238,856 

February  ...242.640  238,603 

March 242,885  235,941 

Aorll 212,933  239,132 

May 213,170  239,357 

Juna 222,825  218,379  215 

Julv 83,573  87,524     65 

August 83.793  87,984'    71 


Cur'n.   Year 


248 
230 
215 
199 
225 
213 
229 


» 

559, 
835, 
,057, 
,035 
997, 
177, 
612, 
861, 
815, 
282, 


120 
331 
017 
257 
481 
123 


Prev's    Year    Inc.  or  Dei. 


S 


247,564,470 
223,870.151 
210.803,247 
202,492,120 
23i,335,003 
225,703,811 
771)231, 33).  874 
452'222,933,347 
94<  63.054,818 
4571    03,057.339 


+  994.650 
+  15.9S5.153 
+  4,248.770 
—3.456,863 
— 11,339,128 
— 7,523,688 
—  4,537,103 
— 7,103.895 
+  2,151,130 
+  2.  225,398 


% 


0.50 
7.23 
2.01 
1.78 
4.76 
3.33 
2.00 
3.20 
3.39 
3.22 


a  Mexican  currency,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,' 
the  tatter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /Includes  Evansville  &  Terre  Hauta 
and  Evansvlllo  &  Indiana  RR.  a  Inolu  les  the  Cleveland  Lorain  <&  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes 
earnings  of  Mason  City  &  Ft  Dodge  an  1  Wisconsin  Mian?sota  &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  St 
Cincinnati  from  Nov.  1  1933.     t  Injlul^s  the  Mexican  International  from  July  1910.     u -Includes  the  Texas  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  iir-i  week 
of  Sept,     The  tame  covers  37  roads  and  shows   i.OO1 


orease  in  the  aggregate  oven-  tin-  same  week  last  year. 


in- 


First  week  oj  September. 


Alabama  Croat  Southern. 

Ann  Arbor     

ButTaio  Rochester  &  Pittsburgh 
Canadian    .Northern 

Canadian   Pacific  . 

Central  of  Georgia 

Chesapeake  *.*  Ohio 

Chicago  &  Alton      

Chicago  Great  Western     

Chicago  ln.l  &  Louisville 

Clnciu  New  on  &  Texas  Pacific 

Colorado  &  Southern 

Denver  ^v   Rio  Grande 

Detroit  A  Mackinac. 

Oulut'i  So  Sh   & 

Grand  Trunk  of  Canada i 

Cram!  Trunk  Western 

Det  Gr  H  Milw > 

Canada  Atlantic    - J 

Intcroccanlc  of  Mexico   

Iowa  Central  

Louisville  &  Nashville 
Mineral    Range 

Minneapolis   &   St    Louis 

Minn  St  P&SSN    ._ 1 

Chicago  i 

Missouri  Kansas  &  Texas 

M  Issourl  Pacific 

Mobile   A:  Ohio. 

National  Railways  of  Mexico.. 

Rio  Grande  southern.    

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern   Railway 

Texas  *  Pacific       

Toledo  Peoria  4  Western 

Toledo  St  Louis  &  Western.  ... 
Wabash 


Total  (37  roads) 

Net  increase  (4.00%). 


1911. 


S 

s  1,278 
18.808 

17  1.733 
336.500 
2,230.00!) 
268, 100 
6 18.. -.92 
305.318 
202.989 
I  12 

185,089 
272,003 

23.S20 

r.2.  ins 

1,033.652 


150.961 

66,858 

1,021.17:. 

l  1,066 

104,973 

597,222 

530,146 
1,047.000 

192. S94 

1.218,294 

10. Mfi 

219,000 

124,934 

1.198,831 

277.982 

23,465 

72.505 

609.746 


14,340,327 


1910. 


S 

80,831 
11,649 

20!)    120 
286 
1,958,000 

220. 100 
0  1  1,977 
8  10 

2  I.'.. on: 
132. ens 
181' 
32  1.  139 

515.100 
22.693 
71.312 

969,494 


150,91  i 

71,754 

1  ,015,720 

13,644 

107,523 

181,260 

521,887 

l.OlO.ooo 

192,532 

1,2 18,514 

12..".  19 

238,000 

393.694 

1,128,904 

269.333 

21.9  12 

74,005 

611,075 


13,788,230 


Increase 


3.  I  12 


17,382 
2,995 


627 


47 


5,455 

I  I'- 


ll 5,962 

8,259 

31,000 
362 


31,240 

69,927 

8,649 

1,523 


748,880 
552,097 


.■1.700 


4.896 


30.220 

l  ,703 

19,000 


1,500 
1,329 


196,783 


For  the  fourth  week  of  August  our  final  statement  covers 
46  roads  and  shows  2.95%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  week  of  August. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (36  roads) . 

Ala  N  O  &  Texas  Pacific — 
New  Orleans  &  Northeastern 
Alabama  A:  Yicksburg. .    . 
Vicks  Slireveport  &  Pacific    . 

Atlanta  Birmingham  &  Atlantic 

Central  of  Georgia       ... 

S 

20,274,471 

116,743 
.-,4.00.-. 
47,746 
77.943 

335.700 

319.312 
60,181 

325,667 

11,255 

4,186 

s 

19,666,035 

115.427 
58.938 
53.438 
74.219 

321.500 
315.771 

02,930 
321  .800 

15,200 
2,661 

S 
996.867 

1,316 

"3,724 

14,200 
3,541 

3.801 

1.525 

S 
388,431 

4.873 

5.092 

Chicago  Great  Western 

Geortria  Southern  &  Florida 

Mobile  &  Ohio 

Xevada-California-Oregon  ..    .. 
Tennessee  Alabama  &  Georgia- 

2,746 
3,94  5 

Total  (16  roads) 

Net  increase  '2.95%) 

21,627,272 

21,007,985 

1,024,974 
619,287 

405,687 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earningsof  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Ket  Earnings 

Current  Previous  Current  Pn 

Roads.                              Year.  Year.  Year.  Year. 

$  S  S  S 

Central  of  Xew  Jersey  b-July  2,388,751  2,317,508  1,005,043  937,761 

Chic  Burl  &  Quincy.b.July  7,042,050  7,087,570  2,064,166  1,049, 157 

Cuba  RR July       262,666  233,440  119,352  118,432 

Del  Lack  &  Western _b. July  3,062.893  3.007,936  1,112.001  1,251,429 
Denver  k  Rio  Grande — 

Western  Pacific. b July       422,085          115,551           

Falrchild   &   S   E.b July           1,670  2,081  60  def  857 

Lake  Shore  &  Mich  Sou   b — 

Apr  1  to  June  30 11,627.914  12,001,586  3,388,663  3,186,094 

.\iv.  Jersey  &\ew  York  .b — 

Apr  1   to  June  30 205,891  186,481  112,651  72,007 

Jan   1  to  June  30 368.363  335,349  143,979  117,149 

Rio  Grande  Junction..  .June         82.416  89.886  ri2  1,724  n26.966 

Dec  1  to  June  30 506,501  555,817  R151.969  "100, 715 

Toledo  Peo  &  West. b..  .July       102.205  93.903  10.213  13,898 

August 110,811  121,623  24,667 

July  1  to  Aug  31 213,076  218,525  40.880 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  results  represent  30%  of  gross  earnings. 

I N  D  DST  R I A  L   CO  M  PA  N  IRS. 

Cross  Earnings Net  Earnings 

current        Previous  Current  Previous 

Companies.                         Year.               Year.  Year  Year. 

%                       %  %  % 

Edison Elec 111  (Boston) .Aug      365,042         328,441  lHt.979  156,867 

July  1   to  Aug  31 735.515          659.036  382,808  334.145 

Interest  Charges  and  Surplus. 

!'ii..  Rentals,  die. —    — iiui  ■  ■ 

Current  Previou          Current        Pt 

Year.  Year                Year. 

S  t                       S 

Central  of  New  Jersey.    July       516.506  529,305          188,537          108,456 

Cuba  RR July         60,125  867                   27           8  1.705 

Lake  Shore  &  Mlcb  South  — 

Apr  1  to  June  30               8,508,291  2,507,854  rl, 410. 621   rl ,953,341 
New  Jersey  &  Sew  York — 

Apr   1    to  June  30  63.293  57  S3 8  Z50.664          Zl  5,839 

Jan    1   to  June  30  ny.7iH  111,585  126,341           £7,428 

Rio  Grande  Junction      .June  8.333  8,888  18,1 

Dec  1   to  June  30 38.333  .-.8.333  108,412 

Toledo  Peoria  &  WesternJuly  24.085  24.233  zdett.OlO        .1 

August 21.075  24,042  z3,592         rl 

July   1   to  Aug  31 I*, 16!  18.270  sdefl.819 

z  After  allowing  for  other  Income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  cross  Earnings. 

Jan.  1  to  latest  dote . 

Name  of 

Uoaii. 

Week  or 

Current 

rent 

Previous 

Month. 

Year. 

)  i  or. 

$ 

$ 

S 

$ 

Co 

ruij   

1  13,503 

128,32  i 

2,381 

2,270,  168 

Atlantic  .Shore  l!y. 

May    

26.060 

25.357 

103.365 

111,339 

cAur  Elgin  &  chic  Ry 

July    

186,271 

182,387 

987,188 

921,157 

Rj    &   Kiev  ( !o 

August 

60,0  18 

58.065 

380.3' 

367,378 

Uatdh  Rouge  Elec  Co 

July    

1).  !70 

9. 70S 

85,6  is 

61  .789 

Blnghamton  Railway 

July    

38,107 

37,330 

218,064 

204,881 

Hlrm  Ry.  Lt  &  Pow. 

May    

224,980 

218,255 

1,13  4.227 

1.069.376 

Brock  &  Plym  St  Ry 

July    

IR.202 

18,658 

0  0,710 

66,097 

BUlvn  Rap  Trail  Sys 

April  ..    .. 

1835.006 

1735,105 

6,977,751 

6.601,890 

i  lape  Breton  Eleq  (  o 

July    . 

31,215 

28  876 

183.350 

17  0,121 

Carolina  Pow  &  Lt  Co 

July    

21,98  1 

20.024 

105,189 

1  15,064 

Cent  Pk  N  &  E  Klv.  . 

April 

50,020 

53,036 

190,879 

191,437 

Central  Pcnn  Trac. .  . 

July    

85,467 

82,373 

499.341 

476,120 

Chattanooga  Ry  8s  Lt 

July    

84,175 

88,412 

530,130 

496,810 

cieve  Painesv  &  East 

.Jul J'     

1  1  ,207 

41,880 

205,015 

195, 159 

Clev  Southw  &  Col 

luly    

108,0  14 

101,192 

028,811 

575.668 

1  lolumbus  i  Ga)  El  Co 

July    

39,623 

38,532 

275,207 

251 ,4  6  1 

Coney  Island  &  llklyn 

April 

110,399 

106,794 

404.564 

392.301 

Dallas  Electric  Corp 

July    

125,  137 

1  17.270 

893,986 

799 

Detroit  United  Ry 

3d   \\  k   Alls 

215,396 

191).  OOS 

6,361  .54  5 

5, 8  05, 057 

D  D  E  B  &  Batt(Rec) 

April 

50,050 

51,887 

196,016 

199,690 

Duluth-Superior  Trac 

July    

108,455 

103,532 

643,531 

615,174 

East  St  Louis  &  Sub. 

July    

195,688 

210,844 

1,287,407 

1.330,197 

El  Paso  Electric... 

July    

51,831 

49,351 

385,869 

358,589 

Falrm  &  Clarks  Tr  Co 

July    

68,332 

57.488 

404,0  57 

327,264 

42dStM&SNAv  (Rec) 

April 

125,222 

111,974 

464,268 

421.828 

Galv- Houston  El  Co 

July    

136.1  13 

122.01(7 

8-18.  108 

731,227 

Grand  Rapids  Ry  Co 

August 

105,274 

111,814 

765,706 

755,0  12 

Havana  Elec  RyCo__ 

WkSept  10 

49,325 

45,124 

1,0  12,072 

1,501,2  19 

Honolulu  Rapid  Trail 

&  Land  Co 

June 

42,767 

37,866 

240.219 

221.557 

Houghton  Co  Trac  Co 

July    .    ... 

31,220 

30,036 

175,088 

1S1  ,03  1 

Hudson  &  Manhattan 

June 

375,870 

324.169 

2,290.153 

1,967,378 

Illinois  Traction  Co. 

July    

561,606 

506,907 

3,811,596 

3,3  51,403 

Interboro  Rap  Trans. 

2363,079 

2321,079 

15,480,662 

15.062.837 

Jacksonville  Elec  Co. 

July    

4  3,920 

46,905 

333,123 

330,372 

Lake  Shore  Elec  Ry. 

July    

135,300 

132,032 

693,885 

658,759 

Long  Island  Electric. 

April 

14,935 

14,653 

53,681 

49,975 

Metropolitan  St  (Rec) 

April 

1120,081 

1099.835 

4.314,224 

4,223.785 

Mllw  El  Ry  &  Lt  Co. 

June 

418,823 

388,174 

2.401.314 

2,249,473 

MilwLt,  Ht  &Tr  Co. 

June 

103,839 

96,072 

489,332 

457,094 

Montreal  Street  Ry.. 

July    

437,771 

398,847 

2,746,649 

2,464,204 

Nashville  Ry  &  Light 

July      

154.672 

144,548 

1.006.789 

1,032,501 

New  Orleans  Ry  &  Lt 

June 

3,337,433 

3,142,294 

N  Y  City  Interboro.. 

April 

22,936 

18,494 

85,435 

62,802 

N  Y  &  Long  Island  Tr 

April     

30,716 

27,543 

105,477 

91.888 

N  Y  &  Queens  County 

April 

96,757 

84,230 

346,839 

300.656 

Norf  &  Portsm  Tr  Co 

June 

185,342 

166,823 

1.011.792 

932,430 

Northam  Easton  &  W 

May    

15,185 

14,505 

63,791 

No  Caro  Pub  Serv  Co 

July    

21,122 

17.674 

140,458 

116,951 

North  Ohio  Trac  &  Lt 

July    

278,431 

262,020 

1,501,106 

1.349,355 

North  Texas  Elec  Co. 

July    

131.383 

125,943 

906.387 

803,563 

Northwest  Elev  Co.. 

June 

176.820 

181.760 

1.101.680 

1.096.218 

Ocean  Electric  (L  I). 

April . 

4,734 

4.917 

13,691 

15,326 

Oklahoma  City  Ry__ 

June 

57,105 

61,397 

301,207 

289,313 

Paducah  Tr  &  Lt  Co 

July    

22,477 

21,577 

148,959 

140,947 

Pensacola  Electric  Co 

July    

25,319 

24, 23  5 

164,107 

152  021 

Phlla  Rap  Trans  Co.. 

July    

1856,816 

1771,955 

Port(Orc)Ry.L&PCo. 

\ugust 

52  1.202 

479,944 

4,179,778 

3,610.280 

Puget  Sound  Elec  Co. 

July    

163,774 

182,986 

1,024,614 

1,110,739 

Richmond  Lt  &  RR. 

April 

24,488 

23,324 

91.548 

86.352 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

July 

1145,938 

980.339 

7,253,711 

6.023.07G 

St  Joseph  (Mo)  Ry.LI 

Heat  fie  Power  Co. 

August     __ 

92,959 

89,773 

715,656 

674,715 

Sao  Paulo  Tr,  L  &  P. 

July    

283,441 

243,615 

1,967,09  1 

1.631,040 

Savannah  Electric  Co 

July    

64.038 

59,140 

394,302 

.      1,71  1 

Seattle  Electric  Co... 

July    

467,809 

459,059 

3,167.481 

3,195.249 

Second  Avenue  (Rec) 

April 

68,756 

67,072 

254,685 

246,399 

Southern   Boulevard 

April 

9,194 

8,486 

33,396 

29.913 

Sou  Wisconsin  Ry  Co 

June 

18,318 

16,240 

93,381 

85,290 

Staten  Isl  Midland.. 

April    

17,625 

17,226 

63,818 

60.856 

Tampa   Electric  Co 

July    

57.2  52 

51  .500 

392,036 

SfiAT890 

1.139.545 

Third  Avenue  (Ree). 

April 

289,753 

291,200 

1,131,015 

Toledo  Rys  &  Lt  Co. 

2d  wk  Aug 

34,591 

33,225 

Toronto  Rv  Co 

June 

July    

401,180 
210.899 

364.795 
202,329 

2, 240. 010 
1.522,320 

2,037,653 

Tri-City  Ry  &  Light. 

1,395,854 

1  win  City  Rap  Tran. 

4th  wk  Aug 

210,470 

205,293 

5,1  17,746 

4,911,254 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk  Sept  9 

£11,350 

£11,415 

£487,733 

£456,954 

Metropolitan  Dist 

Wk  Sept  9 

£10,723 

£10,157 

£417,614 

£387,330 

T'nited  Tramways. 

Wk  Sept  9 

£7,258 

£6,019 

£241,542 

£231,005 

Cnlon  (Rec) .. 

April 

181,333 

164,716 

668,414 

611,475 

I'nlonRy.G&ECodll) 

July    

244,931 

232,318 

1,763.387 

1,663,338 

United  Rys  of  St  L_. 

July    

1016,759 

988,080 

6.841,998 

6.590.144 

United  RRs  of  San  Fr  July 

644.513 

618,636 

4,465,647 

4,373,496 

Westchester  El  (Rec) 

4prll 

45,142 

37,627 

164,171 

135.378 

\\  hatcom  Co  Ry  &  Lt 

July    

29,880 

32, 00O 

2  1  1,505 

1,040 

Yonkers  RR  (Rec) 

April 

54,214 

198,500 

i  oungst  &  Ohio  Rlv    July 

22.109 

19,355 

130.273 

111,979 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week. 

—Gross  Earnings 


Roads. 


-Aug 


Current 

Year. 

S 

60,048 
115,725 

41,297 
205,015 

105.271 

705. 700 


Bangor  Ry  &  Elec. a 

July   1   to  Aug  31 

<  leve  Painesv  &  East.a.July 

Jan  1  to  July  31 

Grand  Rapids  Ry  a       .Aug 

Jan    1    to   Aug   3  1 

Illinois   Traction   a.  ..    .July 

Jan    1    to  July   31 
Lake  Shore  Elec  a  July 

Jan   1    to  July  81  693.885 

New  York  Slat.-  Rys    b 

Apr    I   to  June  30 

■Ian     1   to  June  30 

July  1  to  June  3o 


561,606 
8,81  1.500 

I  35. 3IIO 


Previous 

Year. 
S 

58.065 
112,073 

11  ,880 
195.159 
1  11.814 

. .  0  !  2 

.907 
3,531 . 103 

132.032 
658.759 


Xet  Earntn 

Current         l'r, 


Year. 
S 
35.974 

64.842 

21.720 

93.481 

46.97  1 

32S. IIS 

221 

1.  135.330 

73.3  10 
3  18.773 


I'oill  OniRv.l.  &  P   a 
Jan    1    to  Aug   3  1 


911,028  841,558  591 

1    720.922       1.58  707.218 

3,652,581      8,250,934      1,487,161 

\,i„  144  2  17.70O 

4,179,778      3 

iter  Syracuse  &  Eastern. b — 

April  1  to  June  30       ...       188,402  102.017  111.07s 

I  Jos  Ry,  [,,  ||  A  p  a      \ug         92                          778  80 

Jan    I    to                                          715.050  071.715  270,870 

a  Net  earnings  here  given  are  after  deduction 
b    fe!  eai  nlnt  ire  before  dedui  tin 


Year. 
S 

32.150 
01. 3. S3 

23. sail 

93.032 

57.390 

35  1.11  I 

2  15.337 
1,32  1,880 
71  . 
290,978 

32S.1 18 
57S. 203 

1  ,205,802 
1,31  5 

90.33  5 
272.297 


Interest  Charges  and  Surplus. 

Int.,  Rental*.  Ac  Bal.  ot  Ket  Earns. — 

is          Current  I'rrrious 

Roads.                            w.            >  ear.                ir.  )  ear. 

$ 

Aug         1.1.020           11,7               22.9.1  20,355 

176                    717             38,700  37.00  0 


ror  Ry  *  Elec 
July  1   to 
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— Int.,  Rentals,  &c. —  — Dal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Cleve  Painesv  &  East. .July           8,112  8,251  13,608  15,639 

Jan  1  to  July  31 57,029  56,328  36,452  37,304 

Grand  Rapifls  Ry Aug         15,008  15,278  31,966  42.112 

Jan    1    to  Aug   31 120,353  121,543  208,005  232,871 

Lake  Shore  Electric July         34,771  34,751  38,545  37,197 

Jan   1   to  July  31 242,775  243,362  75,998  56,616 

New  York  State  Rys — 

Apr   1  to  June  30 209,165  188,687  .1320,796  £351,227 

Jan    1  to  June  30 413,913  353,187  2:584,014  3:476,554 

July  1  to  June  30 824,796  666,028  21,271,170  ^950,238 

Portl(Ore)Ry,L  &  P Aug       118,456  118,972  129,304  119,348 

Jan    1   to  Aug   31 991.910  914,696  1,151,262  975,225 

Rochester  Syracuse  &  Eastern — 

April  1  to  June  30 92,179  68,156  18,899  28,179 

St  Jos  Ry,  L.  H  &  P Aug          19,381  18,583  10,995  19,062 

Jan   1   to  Aug  31 154,094  146,300  116,776  125,997 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  26.     The  next  will  appear  in  that  of  Sept.  30. 

Chicago  Milwaukee  &  St.  Paul  Ry.  Co. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  A.  J.  Earling,  August  1911,  wrote  in  substance: 

Results. — The  large  decrease  In  the  net  operating  revenue  is  accounted 
or  by  the  inability  to  obtain  increased  rates  and  the  great  increase  In  cost 
of  labor.     The  total  operating  revenues  increased  $129,101. 

The  revenue  from  freight  traffic  was  844,776,454.  a  decrease  of  S132.682. 
The  number  of  tons  of  freight  carried  was  26,793,647,  a  decrease  of  3,905,- 
268  tons,  or  12. 72%,  as  follows:  (a)  Decreases — Products  of  agriculture, 
14,780  tons:  products  of  mines,  2,595,097  tons;  products  of  forests,  229,553 
tons;  manufactures,  1,086,092  tons,  and  miscellaneous,  60,674  tons.  (b.  In- 
crease— Products  of  animals,  80,928  Ions. 

The  number  of  tons  of  all  agricultural  products  carried  was  5,739,385 
tons  (a  decrease  of  .03%),  comprising  21.42",,  of  the  total  tonnage,  as  con- 
pared  with  18.74%  last  year.  Of  commodities  other  than  agricultural  the 
total  was  21,054,262  tons,  a  decrease  of  3.890,488  tons,  or  15.60%.  The 
number  of  tons  of  revenue  freight  carried  one  mile  decreased  .06%  ,  while  the 
revenue  per  ton  per  mile  was  .8411  ct.,  a  decrease  of  .0020  ct.,  or  .21%. 
The  average  miles  each  ton  of  revenue  freight  carried  was  198.68  miles,  an 
increase  of  25.16  miles,  or  14. 50%  .  The  number  of  tons  of  revenue  freight 
per  freight  and  mixed  train  mile  was  274.58,  against  275.58  last  year,  yield- 
ing S2.3095,  as  against  $2.3233  last  year. 

The  revenue  from  passenger  traffic  was  $14,077,757,  a  decrease  of  $708,- 
987,  or  4.80%.  The  number  of  passengers  carried  one  mile  decreased  28,- 
825,146,  or  3.65%,  and  the  revenue  per  passenger  per  mile  was  1 .857  cents, 
a  decrease  of  .022  cent.,  or  1.17%;  the  average  miles  each  passenger  was 
carried  was  45.14  miles,  an  increase  of  .46  mile. 

The  operating  expenses  were  $47,053,719,  an  increase  of  $2,262,722. 
There  was  a  decrease  in  maintenance  of  way  and  structures  of  $607,425 
and  in  general  expenses  of  $4,901.  There  was  an  increase  in  maintenaace 
of  equipment  of  $1414,815,  transportation  expenses  of  $l,618,j70  and 
traffic  expenses  of  $141,562. 

Bridges,  &c. — During  the  year  72  steel  bridges,  aggregating  8,181  ft.  in 
length  and  85  masonry  bridges,  aggregating  6,42^  ft.  in  length,  were  built — 
replacing  9,433  ft.  of  wooden  bridges,  4,811  ft.  of  iron  bridges  and  365  it.  of 
embankment;  and  652  wooden  culverts  were  replaced  with  iron.  About 
2.2  miles  of  pile  bridges  were  tilled  with  earth,  76  bridge5;  havintr  been  com- 
pletely filled  and  88  reduced  in  length  by  filling. 

(Second  Track. — About  85  miles  of  additional  second  main  track  has  been 
completed. 

Equipment . — During  the  year  551  cars  of  various  classes  were  destroyed 
by  wreck  or  fire,  sold  or  taken  down  on  account  of  small  capacity.  The 
original  cost  of  these  cars  has  been  credited  t)  road  and  equipment.  4  cer- 
tain percentage  of  the  total  cost  of  equipment,  aggregating  $763,507.  has 
been  credited  to  reserve  for  accrued  depreciation."  The  balance  of  this  ac- 
count June  30  1911  is  $2,975,311,  which  represents  the  estimated  deprecia- 
tion of  rolling  stock  subsequent  to  June  30  1907. 

Capital  Expenditures. — This  agi-reeratcs  $12,371,057   (net)    as  follows: 

Additional  equipment $3,08J,781  I  White  River  Valley  Ry.  stk.  $500,000 

Second  main  track 1,726.038  |  Wisconsin  West.  RR.  stock     604,626 

Third  and  4th  main  track.         98,958  |  Central  RR.  Co.  of  Minn.bd.        2,575 
Duluth  St.  Cloud  Glencoe  |  Other  additions  &  better's.6,341 ,639 

&  Mankato  Ry.  Co.  stk,         32,000  [Sundry  credits  15,550 

[The  "other  additions  and  improvements,  $6,341,099."  includes,  notably: 
Bridges,  trestles  and  culverts,  $1,073,393;  increased  weight  of  rail  and  fast- 
enings, $1,128,559;  ballast,  $515,169;  sidings  and  spur  tracks,  $1,154,281; 
elimination  of  grad1  crossings,  $1,067,429;  grade  reductions,  $291,744; 
stations,  roundhourcs,   &c,  $675,747. — Ed.] 

Renewal  and  Improvement  Account. — This  account  was  closed  as  of  July  1 
1907.  The  expenditures  since  that  date  have  been  transferred  to  the 
proper  account-;  of  additions  and  betterments,  profit  and  loss  and  operat- 
ing expenses. 

Funded  Debt. — The  funded  debt  has  been  decreased  during  this  fiscal 
year  by  $1,175,500  of  bonds  retired  and  canceled  (chiefly  Mineral  Point 
Dlv.,  $2,840,000),  and  it  has  been  increased  by  $9,987.000of  general  mort- 
gage bonds,  issued  for  bonds  retired  and  canceled,  as  stated  above,  and  for 
add  tions  and  improvements  to  property  to  Dec.  31  1910,  and  by  $50,000 
of  25-year  4%  gold  bonds  and  $48,176,654  European  loan  of  1910,  issued 
(V.  90,  p.  1424,  1489,  1554)  to  provide  funds  to  be  aelvanced  to  the  Chicago 
Milwaukee  &  Puget  Sound  Ry.  Co.  (see  also  that  company  below  and  V.  92, 
p.  659;  V.  93,  p.  588)  for  the  extension,  construction  and  equipment  of  its 
lines.  The  amount  of  bonds  at  the  close  of  the  year  is  $232,572  655  of 
which  $39,712,000  are  in  the  treasury  and  $192,860,655  are  outstanding. 
The  amount  of  the  company's  bonds  in  its  treasury  and  due  from  trusters 
was  increased  during  this  fiscal  year  by  $3,175,500  general  mortgage  bonds 
for  underlying  bonds  paid  and  canceled  and  $6,811,500  for  additions  and 
improvements  to  Dioperty  to  Dec.  31   1910. 

The  $39,712,000  bonds  in  the  treasury  June  30  1911  represent  actual  ex- 
penditures for  extensions.  Improvements,  additional  property  and  underly- 
ing bonds  paid  and  canceled. 


OPERATIONS. 


Miles  operated,  average. 

Equipment. a — 
Locomotives 

Passenger  equipment 

Freight  &  misc.  cars 

Operations — 

Passengers  carried 

Pass,  carried  one  mile..* 
Rate  per  pass,  per  mile, 
c  Freight  (tons)  carried  . 
c  Fgt.  (tons)  carr.  1  mile 

Rate  per  ton  per  mile 

Av.  rev.  tr.-load  (tons) . 
Earn,  per  pass,  train  m_ 
Earn,  per  fgt.  train  mile 
Earns,  per  mile  of  road. 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

7,512 

7,512 

7,512 

7,4t9 

1,244 

1.199 

1,149 

1,151 

1,240 

1,103 

1,111 

1,109 

45,752 

46,173 

46,474 

46,648 

16,795,212 

17,613,549 

15,261,551 

14,234,127 

58,091,400 

786,916,546 

674,072,186 

619,468,248 

1.857  cts. 

1.879  cts. 

1.895  cts. 

1.918  cts. 

26,793,647 

30,698,915 

27,499,704 

26,189,853 

65,323,535 

65,326,908 

65,051,527 

64,980,486 

0.841  cts. 

0.843  cts. 

0.838  Cts. 

0.812  cts. 

275 

276 

274 

274 

$0.9628 

$1.0217 

$0.9235 

$0.8823 

$2.3095 

$2.3233 

$2.2929 

$2.2208 

$8,650 

$8,633 

$7,974 

$7,592 

a  Includes   narrow-gauge   equipment, 
c  Revenue  freight  only. 


6  ThreeJciphers"?(000)    omitted. 


EARNINGS  AND  EXPENSES. 

Operating  Revenues —        1910-11.          1909-10.          1908-09.  1907-08. 

Passenger.. $14,077,757    $11,786,744    $12,774,852  $11,883,395 

Freight .    .    .44,776,454      44,909,137      42,311,651  40,426,880 

Mail,  express,   &c 6,121,784        5,151.013        4,780,960  4,622,346 


Total  oper.  revenue.. $64, 975, 995   $64,846,894  $59,897,463  £56,932,621 
Expenses — 

$8,472,825  $7,288,603  $6,451,588 

7.724,569  7,270,774  7,079,429 

1,122,710  1,334,006  1,281,683 

26,3  57,283  21,764,471  21,346,549 

1,123,610  1,073,385  1,004,120 


Maint.  of  way  &  struc.  .   $7,865,401 
Maint.  of  equipment...      8,839,381 

Traffic  expenses 1,264,272 

Transportation  expenses  27,965,953 
General  expenses 1,118,709 


Total   expenses .$47,053,719    $44,790,997  $38,731,238   S37,163,369 

P.  c.  oper.  exp.  to  earns.           (72.42)             (69.07)  (6  1.66)             (65.28) 

Net  operating  revenue.. $17,922, 276   $20,055,897  $21,166,225   $19,769,252 

INCOME  ACCOUNT. 
{Note. — Owing  tochanges  in  cla     lfl<      ion,  the  comparisons  with  1907-08 
are  inaccurate.] 

1910-11.           1909-10.  1908-09.           1907-08. 

Rcc€  IDtS 1                                S  S                                S 

Net  operating  revenue   .    17,922,276     20,055,897  21,156,225      19.769,252 

Outsideoperations.net.       <zl95,668           207,620  179,683           373,955 


Total  net  revenue    ...    18,117,944      20,263,517      21,345,908      20,143,207 
Taxes    2,662,700        2,529,373        2,428,676        2,304,962 


Operating  income 

Divs.  on  stocks  owned.  _ 
Int.  onC.  M.  &  P.  S.bds. 
Int.  on  other  securities, 

loans,  &c 

Miscellaneous  income 

Rents — Credits 


15,  155,2  14 

65,065,115 

4,730,978 

1,628,4361 
116,420] 
338,838 


17,734,144 

804,880 

c6, 059, 496 

2,589,175 

(d) 


18,917,232      17,838,245 


1,090,245 
228,228 


1,124,677 
225,826 


Total  .  .   27,335,031      27,187,695      20,235,705      19,188,748 

5,855,717        5,916,760 


Deduct — 

Int.  on  funded  debt...!  8,372,348/  6,651,215 

Int.  on  European  loan.]  160,589 

Hire  of  equip,  balance.  _  1,945,827  1,416,490 

Rents — Debits 508,663  (2147,964 

U.  S.  Gov't  excise  tax..  149,879  126,489 
Proport'n    of    disc't    on 

gen.  M.  4%  bonds...          3,165 

x  Divs.  on  pref.  (7%)..  8,115,233  8,115,233 

x  Divs.  on  com.  (7%)..  8,116,220  8,116,220 


811,979 
455,808 


5,806,780 
6,966,743 


268,930 

-12  5, 776 


,495,373 
,817,381 


Total    deductions. 
Balance,  surplus 


..    27,208,170      24,737,365      19,897,027      15,924,220 
126,861        2,450,330  338,678        3,264,528 


a  Outside  operations,  net — sleeping,  parlor  and  dining  cars,  elevators, 
hotels  and  restaurants  in  1910-11 — include  gross,  $1,731,989;  expenses, 
$1,536,321;  net,  as  above,  $195,668. 

6  Dividends  on  stocks  owned  in  1910-11  include  $5,000,000  (5",i  re- 
ceived on  the  $100,000,000  Chic.  Milw.  &  Puget  Sound  Ry.  stock  owned 
(see  report  of  that  company  below) . 

c  Includes  interest  on  Ch.  Mil.  &  Pug.  Sd.  bonds  owned  for  '8  months. 

d  Rents  are  shown  in  19  9-10  as  a  net  item  under  eleductions. 

x  Dividends  as  shown  above  include  the  semi-annual  distributions  made 
in  March  of  the  several  fiscal  years  and  those  of  September  following,  this 
method  differing  somewhat  from  that  used  by  the  company,  but  oeing 
used  for  the  sake  of  simplicity. 

BATA-NCE  SHEET  JUNE   30. 

[Owing  to  change  in  form  of  balance  sheet  comparison;  with  prc\ioiS 
years  are  somewhat  inaccurate. j 

191!.  1910. 

Assets —                                                               5  -j 

Road  and  equipment ....                      q289, 236,420  280,81 

Stks.of  prop.,  affil.,&c,  cos  .unpledged    1  !,  334. 597  146,952,866 
Bonds  of  prop.,  &c,  cos.  unpledged  .118,    '■!  075 

Advances  to  prop.,  afiil.,  &c",  cos...    33,852,080  19,404,315 

Miscellaneous  lm7estments 353,1  85  .    

Cash 13,579.604  5.53!:-,:. 


1009. 

,s 

274,468,163 

!0e      VO.L66 

20.252.355 


Common  stock  in  treasury 402,200 

Preferred  stock  in  treasury 34.3,000 

Funded  debt  in  treasurj  ;:?  712,000 

Loans  and  bills  receivable 473,217 

Traffic,  4c,  balances 2  •"",': !  7 

Agents  and  conductors 994,177 

Materials  and  supplies 4,981   955 

Miscellaneous  accounts _  2,011,047 

Taxes  paid  applicable  to  later  period.  443.904 

Cash  and  securities  in  sinking  fund.  .  477.2  i4 

Cash  and  securities  in  Insurance  fund,  t, 804, 544 

Other  deferred  debit  items 1 .008,888 


402.200 
343,000 

29. 725.1'  10 

i  .277/  :  : 

2,801,950 

7,350,457 

83,472 

557.8'- : 
1,830 


1  .'/'0.470 

4!  2.200 

343,000 

?7, 828, 000 

1  .151,328 
1.901.997 
0.127.702 
!,  52  1,934 

W0,  164 

1,740,325 


Total 

Liabilities- 
Common  stock 

Preferred  slock 

Funded   debt 

Traffic,  &c  balances 

Pay-rolls  and  vouchers 

Bills  payable 

Matured  funded  debt 

Miscellaneous  accounts 

Interest  and  taxes  accrued 

French  Govt,  tax — European  loan. 
Hcnewfil  and  improvement  .-coount. 

Reserve  for  accrued  depreciation 

Insurance   fund ..- . 

Other  deferred  credit  items 

Aopropriated  sumlus — 
"Invested  in  sinking  f'1: 

Not  specifically  invert  ...      

Profit  and  loss 

Total 


527,782,412   498,285,416    143,499.804 


116,348,200 
116.274,900 

232.572,055 

853.937 

.      4,001,529 

~~~36~.66o 

642,006 

3,133,425 

1.308.399 


i;807,674 
122,065 


116,348,20  I 
116,274,900 
192,190,131 

1.20  1 .:  12 
4,945.276 
4,000,000 

440,738 
5.193,838 


116,548,200 

116.274.900 

143.593.500 

574,938 

5.488.S23 


1 .500.714 
2,648,009 


1  5  14,681  5,807.199 
2.211,803  1.123,137 
1.830,80!         1,740.325 


477,214  557.964  430,164 

625,000  

.649,278,508      50,546,541    47,960,895 


527,782,412    498,286,410    443.499,804 

a  After  deducting  resevt  ■  f  >r  accrued  depreciation,  $2,975,310. 

6  After  adding  $6,518,151  balance  of  renewal  and  improvement  account 
July  1  1907  and  delucUn..:  ?7, 758,201  for  discount,  commission  and  ex- 
p  nses  on  25-year  debenture  bonds  of  1900  and  15-year  European  loan  of 
1  no,  and  maicing  sundry  minor  debits  and  credits. — V.  93.  p.  588,  526. 

Chicago  Milwaukee  &  Puget  Sound  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
This  subsidiary  of  the  Chicago  Milwaukee  &  St.  Paul  Ry. 
Co.  (see  above)  reports  through  its  President,  H.  R.  Williams: 

Track. — The  company  was  operatimr  June  30  191 1  2,529.66  miles  of  track 
[contrasting  with   1,830.55   miles  Jr.ne  30   1910],   as  follows: 

Owned      Owned     Track-      Total  Trial 

Solely.     Joint!:;,     age.     June  '11.  June  '10. 

Maintrack 1,018.75      67  37      72.62      2,058.74  1,462.66 

Second  t  ack 1.55       1.55        

Connect, on  tracks 5.81        .     .27              6.08  3.28 

Yard  tricks    sldln is  &  spurs.     425.15     22.15      15.99         463.29  354.61 


Total  It  lies  Ct  track 2,351.26      89.52      88.88      2.529.66      1,830.55 

Avg.  main  track  op.  during  yr. 1,790. 90     62.16     64X0      1,917.06      1.434.24 

The  lines  of  the  road  are  located  as  fellows:  South  Dakota,  266.37  miles; 
North  Dakota.  226.64  miles:  Montana,  796.65  miles:  Idaho.  168.81  miles; 
Washington.  T27.65  miles;  total,  1,986.12  miles  (increase  in  So.  Dak., 
174.51  m.;  No.  Dak.,  124.14  m.;  Mont.,  2.24  m.;  Idaho,  71.09  m.;  Wash., 
186.72    m.;   to'al,    558.70   m. — Ed.) 

Since  the  last  annual  report,  the  Cheyenne  line,  the  Cannon  Ball  line,  the 
Warden  line  and  the  Etumclaw  line,  therein  mentioned  as  under  construc- 
tion, lave  been  comple*ed.  Work  on  the  Everett  line  is  rapidly  approach- 
ing completion,  and  service  to  Everett  will  bc*established  about  Aug.fl 


Sept.  16  liill.] 
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Pin1  Grays  Harbor  toe  has  been  in  operation  to  Cosmopolls  ilnoe  Aug.  1  i 
1910  and  the  remainder  of  the  line,  from  Cosmopolls  to  Hoqulam,  win  be 
lu  operation  about  Sept.  15  iaii. 

Gallatin  Valley  Ky.  c-.>.  —The  oapltal  stock  of  the  Gallatin  Valli  s  Rj  Co. 
was  acquired  during  the  year.  The  line  extends  In  a  southeaster!)  direction 
from  Three  Forks.  Mont.,  to  Bozeman,  Mont.,  .'is.;!?  miles,  with  a  branch 
from  Belgrade  Junction  to  Belgrade,  5  30  miles,  and  a  branch  from  Boze- 
man Hot  Springs  to  SaiesvlUe,  1.75  miles:  also  a  street  oai  line  a  thi  oltj 
of  Bozeman  with  a  trackage  of  2.50  miles,  making  a  total  oi  50  92  mile 

The  Gallatin  Valley  Ry.  Is  operated  Independently.     The  earning 
expenses  are  not  Included  in  the  Chi.  Mil.  tt  Puget  Sound  Rj    Co   accounts. 
Cars  are  operated  by  electric  power  between  Bozeman  and  SaiesvlUe.     The 
toe  traverses  a  fertile  section  and  Is  a  valuable  feeder  of  ti  til.  & 

Puget  Sound  \i\ . 

Bio  Blackjoot  iiu.    The  oapltal  stock  of  the  Big  Blaokfooi  q    was 

acquired  during  the  year.    The  lino  is  under  construction  iner, 

Mont.,  to  Brown's  Lake,  Mont..  58  miles.  The  westerly  half  of  the  line 
runs  through  heavy  timber,  the  balance  through  rich 
Construction  work  was  discontinued  In  November  1910,  at  which  time  the 
grading  and  bridging  of  tin  Brst  12  miles  from  Bonner  to  Bonner's  Landing 
was  practically  completed,  and  about  40%  of  the  work  on  the  balance  of 
the  Hue  was  done.  Track  will  be  laid  this  fail  to  Bonner's  i.  indln  ?,  whi  re 
connection  l<  made  with  the  logging  railroad  of  the  Anacond  i  i  op        M    Co. 

Idaho  A  Western  Hi/. — A  line  from  Dlshmans,  Wash.,  a  suburb  oi  Sp 
extending  in  an  easterly  direction  to  Coeui  d'Alene,  Idaho,  25.3  miles,  is 
being  constructed  by  the  Idaho  &  Western  Ry.  Co.,  a  sub  if  the  Chi. 

Mil.  &  Pugct  Soun  i  Ry.  Co.     The  line  is  in  operation  to  Glbbs,  Idaho    I  ! 
miles  we<t  of  the  Co.  in  d'  Uene  terminal.     1 1  has  connection  with  the  Idaho 
&  Washington  Northern  HH.  at  McGulres. 

White  Sulphur  Springs  A   Yellowstone  Park  Hu.    -This  rallwaj 
an  Independent  corporation,  lias  constructed  a  line  from  Rln  int., 

to  White  Sulphur  Springs,  Mont.,  22.9  miles.  The  road  was  opened  Jan.  1 
inn  and  promises  to  become  an  Important  feeder  of  the  Chi.  Mil  &  Puget 
Sound  line.  It  is  operated  by  the  white  Sulphur  Springs  &  Yellowstone 
Park  Co. 

Funded  Debt  —The  funded  debt  has  been  Increased  by  531,959.000  1st 
M.  bonds,  issued  for  funds  advanced  by  t'ne  Chicago  Milwaukee  &  St.  Paul 
Ry.  Co.  for  the  extension,  construction  and  equipment  of  thlsco  's  Hues. 
The  amount  of  bonds  at  the  dose  of  the  year  Is  S154.059.000,  all  of  wh  i -!i 
are  outstanding.     (Compare  V.  92,  p.  659,  725;  V.  93,  p.  588 

Rolling  Stueh . — During  the  year  68  ears  were  destroyed  by  wreck  or  lire. 
The  following  equipment  was  acquired:  30  locomotives,  12  dining  ears,  24 
standard  sleeping  cars,  12  tourist  sleeping  cars,  6  buffet  cars,  24  passenger 
coaches,  12  baggage  cars,  12  mail  and  baggage  cars,  20  refrlgi  press 

cars,  621  box  cars,  2  flat  cars,  3  rotary  snow  plows,  2  Hangers  and  1  wrecking 
crane. 

TRANSPORTATION  STATISTICS. 

Year  end. 
J'neiQ  '11. 
Miles    run:    Freight    trains,    3,279,155:    passenger 
trains,    1.465,214;  mixed  trains,   209,776;  total 

revenue    trains 4,954,145 

Revenue  freight — Tons  carried 2,452,171 

Revenue  freight — Tons  carried  1  mile 1,304,90-1,473 

Tons  of  company  freight  carried  1  mile 163,42 -i  ,325 

Tons  of  freight  per  freight  train  mile:  Revenue, 

374.01:  company  freight.  46.84;  total 420.85 

Average  rev.  per  ton  of  rev.  freight  per  mile 0.958  cts. 


11  Mos.end. 
J'nc  30  '10. 


Av.  distance  haul  of  each  ton  of  rev.  freight  (miles)  532.14 

Aver.  rev.  from  freight  per  freight  train  mile $3.5833 

Average  number  of  freight  cars  per  train:  Loaded, 

20.761;  empty.  6.517;  total 27.278 

Passengers  carried 1,083,511 

Passengers  carried  1  mile 72,443,545 

Passengers  carried  per  passenger  train  mile 43.25 

Av.  distance  traveled  by  each  pessenger  (miles).-  66.86 

Av.  rev.  from  pass,  per  pass,  train  mile 95.7  J  c its. 


Commodities  transported — Manufactures,  tons 370,153 

Prod,  of  agriculture  (wheat,  101,794  tons),  tons  228  851 
Prod,  of  animals  (livestock.  115,191  tons),  tons  131,704 
Prol.  of  mines  (bitum.  coal.  247,058  tons),  tons  388,937 
Prod,  of  forests  (lumber,  latii  and  shingles,  545,- 

217  tons i,  tons 1,044,952 

Commodities  not  SDecifled  (tonsi 287,574 

Total  tons  transported 2,452,171 

Equipment,  June  30   1911 —Locomotives,   398    (agst.  368  in 

in  passenger  service,  211   (agst.  108);  cars  in  freight  servic-,   I 

10.895);  caboose  cars,  73:  work  train,  wrecking  and  tool  cars, 

ness  cars,  5. 


4,007.111 

1,537,883 

915,972,804 

186,777.810 

386.91 
1.046  Cts. 
595.61 
$3.3621 

2  1.942 

568.812 

39,816.840 

34.42 

70.00 

86.04  Cts. 

329,737 

184.544 

112.710 

252,321 

457,714 

200,857 

1,537,883 

1910);  cars 

1,513  (agst. 

l.ui:  busl- 


INCOME  ACCOUNT. 


Year  ending  1 1  Mos.end. 
'   1!     Jun?W\(j. 


1,917.06 
;  sarns.- .$12,501 .958 
ager  earns.     1,61 
Maii.  express  4c        410,812 

Oper.  revs. 

Operation  Exp. — 
M.iint  ofway.&c      $964  932 
Maint.  of  equip.      1,50 
Traffic  expenses        36 
Transp'n  exp...     5,278.859 
General  exp 180  !  i8 


Year  ending  11  Mos.end- 
o'll.  J««c.30'10. 


1.434. 2'J  Hire  of  equipm't  $1,729,431         5648,118 

52.570  Divs.  on  stocks.  164  ! 

122  Int.     on     bonds 

i->7,712        owned-.    5,825 

Other  interest..        11! 

$14,516,367  $10,765,704  Miscellaneous  -.  10.062 


560 

1.960 


$459,048 

889.727 

314  777 

3  188.837 

122.471 


Oper.  exp 8S.2-J0  12)     $.5,274,860 


Net  oper.  rev. 
♦Outside  oper.. 


1  :   108 


Total  net  rev...  $6,240,046 

i           accrued..         .", ' 
•  ,vt  .excise 
tax 13,747 


$5,490,844 

$5.5. 
2  15   161 

4.9S0 


Gross  corp.  inc.  S7. 790, 617  $5,938,970 

Dediu ! 

Rentals -  7H.097 

Interest  accrued      3,666.667 

Exting.  of  disc 

on  securities..  41. SOS            

Divs.  (2  3-10  

Total  deduc .  _  $7,318 .420     $3  •  I 

Balance S472.197     $2. 196.206 

Bal.    of    la 
acet.Mont.RR. 
5  uios.  ending 
Dec.  31  '09 ---  59,234 


Bal.  f  ft  year,  car. 

;,,  ,nt 

Oper.  Income...  $5,711  2  and  I  $472,1  no 


•Outside  operation-,  viz.:  Sli  d  din  a     ears,   hotels  ando  I  ' 

ran;  -  $651  ,92  1    in    1910-11,    a  0,683    in   1909-10;  < 

$688,1  ■  13,808,  again  it     "■ ," 

i  There  was  also  paid  2.7%   ($2,700,000)  from  to  June  30 

I,"  making  a  total  000)  p  ltd  in  dividends  since  the  or- 

ganization of  the  company  (V.  93,  p.  588) 

BALANCE    SHEE1     JUNE    30. 

[Owing   to  change  In  form  of  balance  sheet,   comparison  with    1910  Is 
somewhat  Inaccurate.] 


A  net t  — 

- 
Stksof  prop..*c. 

! 

Adv     to    p 

...     3 
Physical  pi 

...     1 

v  conduc. 

■ 
I 

on  bond 
ni 


1910 
$  S 


022  778 


LtabilllUs  — 
Fund  i 

Adv      ree'd     for 

1   841 


Pa     ro 
1 .546 

1  <  int . 

1.525 

i  o«; 


/iisi  s;o 


1 15 


:  |Q 
D15 


-'  >• 


1,078  210 


Total 279.027,766  244.613,776       Total  613,776 


a  After  deducting  $2,700,000    2.7    ,)  paid  In  db  >m  "net   Income 

10  June  30  1910::—3ee  Income  account  above. — V.  93.  p.  588. 


New  York  Ontario  &  Western  Ry. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Thomas  P.  Fowler,  N.  Y.,  A.ug.  31  1911,  wrote: 

Results. — Local  passenger  receipts  were  SI, 119,368,  compared  with 
$1,8115,082;      through    passenger    and    1 llgran!     receipts    were    $207,251, 

compared  with  $226,286;    mail  and  express  receipts  increased  $6,196. 
The  net  financial  result  of  the  years  operation  is  less  favorable  than 

hoped  for,  due  to  several  causes,  of  which  (he  principal  was  the  Increase  In 
rates  of  wages  and  decreased  hours  of  service  of  employees,  The  Increased 
cost  of  operation  from  that  cause  amounted  to  alioui  $250,000,  and  no 
corresponding  increases  In  freight  rates  having  been  permitted,  the  surplus 
was  depleted   to   that  extent 

While  the  coal  tonnage  has  increased  by  shipments  originating  upon  Other 
lines,   thai   contributed   by  collieries  on  our  own   line  was  cut   down   by   the 
destruction  of  one  breaker  bj    ttre  and  disasters  at  other  collieries    depiivln 
us  of  a  very  considerable  tonnage  at  more  profitable  rates  than  are  received 

from  tin-  foreign  shipments. 

Maintenance  charges  were  Increased,  because  of  re-constnicllon  of  yards 
and  shops  and  the  second-track  work  on  the  .Seranton  Division,  entailing 
charges  to  operation  of  the  cost  of  replacement  In  kind  of  buildings,  bridges 
and  trestles  necessarily  enlarged  or  strengthened,  the  excel  3  cost  only  being 

chargeable  to  capital.     The  same  is  true  of  rolling  stock  to  a  considerable 

extent.      Many  cars  which   formerly  would  have  been  continued   In  sei 
for  several  years  have  been  found  unsafe  to  use  with  the  heavier  equipment 
now  generally   in   use,   and  have  had   to   lie  replaced   by  larger  and   heavier 

cars;  more  powerful,  and  consequently  heavier,  engines  have  had  to  be 
provided,  and  the  expense  botli  of  maintenance  of  way  and  equipment  has 
thus  been  increased  beyond  the  normal. 

Improvements.  The  second  track-  on  Seranton  Division,  enlargement  of 
yards    there   and    elsewhere,    the   additional    storage   capacity    provided    for 

anthracite  coal  at  Cadosla,  new  shops  at  Mayflela  and  Mlddletown  tor  our 
own  repair  work,  increased  efficiency  of  rolling  stock, with  Other  Improve- 
ments accomplished ,  insure  the  more  regular  and  rapid  movement  of  freight 
trains  ant!  more  economical  handling  of  traffic  generally  than  was  possible 
In  the  past  year,  Offsetting,  In  some  measure,  the  Increased  rates  of  wages 
and  decreased  hours  of  employment;  and,  as  the  extraordinary  charges  tor 
replacement  will  be  reduced,  we  look  forward  to  a  more  favorable  result 
from  the  operations  of  the  current  year.  [Additions  and  betterments  added 
to  cost  of  road  aggregated  $1,420,848,  notably  for  additional  main  tracks 
$492,377,  shops,  engine-houses,  &c.,  $246,780,  terminal  yards,  $192,457! 
Net  additions  to  cost  of  equipment,  $1,914,641,  Including  $560,006  for  loco- 
motives and  $1,280,170  for  freight  cars.  The  number  of  locomotives  was 
Increased  during  the  year — 184  to  216 — and  the  number  of  cars  in  freight 
service   from    6,808   to   7.267. — Ed.] 

Bonds,  &c. — General  mtge.  bonds  to  the  amount  of  $2,702,000  for  reim- 
bursement of  moneys  expended  for  additions  and  betterments,  covering  a 
period  of  about  three  years,  were  sold  at  a  satisfactory  prlne  (V.  93,  p,  462) . 
Of  the  proceeds,  $!  ,833.624  were  used  to  pay  outstanding  loans,  representing 
additions  and  betterments,  $423,134  for  reimbursement  of  treasury  funds 
used  for  the  same  purposes,  and  $202,602  paid  for  12  additional  engines  then 
under  contract. 

.Votes  to  the  amount  of  $350,000  were  issued  under  a  5-year  equipment 
trust  agreement  for  the  lease  and  purchase  of  450  40-ton  coal  cars  to  replace 
ears  of  smaller  capacity  and  lighter  construction,  which,  although  not  worn 
out,  were  unsafe  to  use  in  trains  with  heavier  cars  (V.  92,  p.  680). 

Dividend. — The  usual  dividend  of  2%  upon  the  common  stock  was 
declared  at  the  close  of  the  year  and   paid  Aug.   14. 


OPERATIONS  AND  FISCAL  RESULTS. 


Miles  operated  June  30- 

Operations — 
Pass,  carried,  number.  _ 

I'ass.  carried  1  mile 

Kate  per  pass,  per  mile. 
Freight  carried  (tons).. 
Freight  (tons)  carr.  1  m_( 

Hate  per  ton  per  mile 

\vge.  train-load  (tons). 
Earn.  per  fgt.  train  mile 
Barn,  per  pass,  train  m. 
Gross  earnings  per  mile. 


1910-11. 
566 

2,201,062 

86,227,166 

1  .886  Cts. 

6,620,741 

70,773,368 

0.754  cts. 

296 

$2.23 

$1.0558 

$16,  i 3  5 


1909-10. 
566 

2,148,972 

85,364,844 

1.865  cts. 

5,680,781 

837,672,900 

0.794  cts. 

270 

$2.14 

$1.0498 

$15,167 


INCOME  ACCO  UNT. 


Earnings —  1910-11. 

Passenger $.1,626,619 

Freight 7,318,954 

Mail   and  express 215,027 

M  iscellaneous 135,102 


Total     

Operating  Expenses — 

Traffic  expenses 

Transportation  expenses 

Maim,  of  equipment 

\laint.  of  way,  &c 

Genera]  expenses 


1909-10. 

$1,592,250 

6,649.635 

209,831 

127,067 


1908-09. 
546 

2,065.  I!  1 

80,592,224 

1.869  cts. 

5,731,588 

820,957,230 

0.787  cts. 

267 

$2.10 
$0.0';  10 
$15,187 


1908-09. 

$1,506,586 

6t465,999 

191,706 
125,879 


1907-08. 
546 

2,005,932 

85,876,600 

1.799  cts. 

3,580,715 

710,182,852 

0.845  cts. 

265 

S2.24 

SI. 0384 

$14,878 


1907-08. 

$1,544,996 

6,255,209 

LSI, 247 
137,042 


$9,295,702      $8,578,783      S8, 290, 170      $8,121,494 


$125,563 
3.613,220 

1  . 194,634 

1,087.791 

210,411 


Total '. $6,531,619 

Per  cent  exp.  to  earns..  (70.26) 

Net  earnings .  $2,764,083 

Outside  operations,  defic  52,610 


Total  net  revenue 

ued 


$2,711,473 
214,990 


SI  39,2 1! 
3,191,409 
1.316,046 
1,031.15  1 
200,994 

$5,882,147 
(68.56) 

S2, 696, 636 
43,842 

$2,652,794 
211,693 


SI  28,992 
2.824,197 
1.319,968 

075.194 
171,977 

$5,420,328 

723) 

$2,701,165 

37,  !  13 

$2,663,723 
167,972 

$2,485,751 

J.953 

!  8,098 

1.12.217 

corn,  income.-.  $2,880,626     $2,844,417     $2,849,998      $2,998,018 
Disbursements — 

Rentals  paid   $65,579 

Interest  on  bonds      1 ,030,881 

'   ind  discount  1  : 

lis  222,105 

H  ire  of  equipment     .  -  _  27 


$114,263 

3.053.8  17 

1.380,387 

920.1  or, 

174. 108 

$5,643,101 
(68.07) 
$2,64  • 

36,321 

$2,610,748 
189,1 


Operating  income        .  $2,496,483  $2,441,100  $2,421 

Due  of  equipment 

Rentals  received $16,414  $12,567          $16, 1 

Interest,  &c  367.729  390,750          412,317 


s;  1,357 

957.920 

152,056 

i,302 

1  1  1  ,985 

M  .5!  1,620 

SI,  312, 7:i7 

210 

2,118 


10 
251  ,9  13 


S 19.770 
0  58.531 
1 '',5,9  12 
278.174 


6,871 

210 

1.162.H2 


$1,477   129 
SI  ,520,589 
"  10 
1.16 


Totals SI, 737. 690 

Balance $1 ,142,936 

on  pref   stock    210 

on  com.  stock  (2%)      1  .162.1 

SI.'  .'8      $1,162,322      $1.16" 

Balance   for   the   year        1!    1  JO.t  ..-,8.281 

BALANi  E  SHEET  JUNE  30. 

1911  1910. 

J—  $ 

58,113,983  58,11 
Preferred  1  000 

23.948  oeo 
Gold  QOtl  : 

'.11  895 
Trafl 

,    2  17 

' 
Oth  del  mil  in 

■ 

int  .,'1 

1.487,41 


■is — 

I  ilp'l     o82 

.-•run.  r        ol      |)l  0 

U  •!  *•  r<  atrolli  d 
B  il  610 

nts 

Trafll  .1 

I  ■   :.r 

Material  <v  aupplli  ■    l 

1  'il,,  r  woi  ! 

i>' r.  dibit  p. wis. . 


1911, 

1910 

s 

s 

. 

77s 

1 1 15  041 

10  061 

940  851 

1  1. 

10  348 

1 

31,915 

Total 


98  599  1-7 


n  After  di  ducting    • 

urltli     oi  ;  Include  In   191 

pledged  Btoi  ks.  unpledged 

'ii7.i:ts    funded  d<    ■    • 

,  .\fi,  r  dec 
minor  ■  43.— V.  93,  p.  34  :.   10  ■' 
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Maine  Central  Railroad  Go. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

President  C.  S.  Mellen,  Sept.  6  1911,  wrote  in  substance: 

Results. — The  operating  revenues  Increased  $145,491,  or  1.63%;  oper- 
ating expenses  Increased  $466,261,  or  7.64%;  taxes  increased  $31,335,  or 
7.04%;  and  operating  Income  decreased  $368,511,  or  I5.28?j  .  Had  the 
company  been  able  to  maintain  the  same  schedule  of  wans  tor  i  fie  same  class 
and  character  ami  quantity  of  labor,  the  net  revenue  applicable  to  divi- 
dends would  have  Increased  $374,990. 

Equipment. — On  June  30  191 1  there  was  a  balance  standing  to  the  credit 
of  "reserve  for  accrued  equipment  depreciation"  of  $3,662,921. 

Charges  have  been  made  for  equipment  purchased,  built  anil  transferred 
from  other  classes,  aggregating  $2,397,873,  chiefly:  lo  locomotives,  15 
passenger-train  cars,  300  steel  gondola  cars,  I  no  steel  Hat,  cars,  25  steel 
underframe  dairy  cars,  675  steel  underirame  box  cars,  500  steel  underdrame 
Eastman  heater  cars  an, I  I  steamer,  Mooseheacl.  Tills  amount  has  been 
partially  oirset  by  the  record  value  ($229, 208)  of  the  following  equipment 
retired,  transferred  or  sold:  10  locomotives,  13  passenger-train  cars,  184 
freight-train  cars  and  46  work  equipment.  The  balance,  $2,168,664,  has 
been   debited    to  additions  and   betterments. 

Additions  mitt  Betterments.--  There  has  been  expended  during  the  year  for 
additions  and  betterments  to  property  the  sum  of  $&",<R«<7,225,  made  up 
principally  of  the  following  items:  right  of  way  and  station  grounds, 
$78,851;  grade  reductions  and  changes  of  line,  $62,938;  additional  main 
tracks,  sidings  and  spin-  tracks,  3110,489;  terminal  yards,  $170,783;  shops, 
engln  mouses  and  turntables,  $74,564,  and  equipment,  $2,168,664  .  "f  the 
foregoing  total,  $26,311  has  been  charged  through  income  and  the  balance, 
$2,840,914,  to  "road  and  equipment"  account. 

There  has  been  expended  during  tie  year  for  additions  and  betterments 
to  leased  lines  $159,159.  As  this  amount  cannot  be  recovered  fro"1  t,*>p. 
lessor  companies  under  the  terms  of  our  leases,  it  has  been  charged  against 
current  income  as  rental  of  leased  lines.  Additional  automatic  uIock  sig- 
nals have  been  erected,  making  483  miles  under  block-signal  protection. 

Funded  Debt. — The  funded  deot  has  been  Increase  I  $1,500,000  by  the 
issue  of  1-year  4%  coupon  notes,  due  April  1  1912.  The  proceeds  of  these 
notes  were  loaned  to  the  Somerset  By.  Co.  to  retire  an  equal  amount  of  their 
4-year  coupon  notes  which  fell  due  on  June  1  1911  (V.  92,  p.  1032.) 

The  interest  for  the  year  on  funded  debt  has  increased  $182,917  on 
account  of  a  full  year's  interest  having  accrued  on  the  2-year  coupon  notes, 
dated  April  1  1910,  and  3  months'  interest  on  said  1-year  coupon  notes. 

Contingent  Fund. — The  balance  standing  to  the  credit  of  this  fund  on 
June  30  1911  is  $1,190,050,  an  increase  of  $702,760.  brought  about  by  added 
valuation  placed  upon  certain  treasury  secur  ties  and  other  adjustments. 

New  S:ock. — At  a  meeting  of  tne  stockholders  on  July  1  19!  1  the  capital 
stock  was  fixed  at  $10,000,000,  which  provides  for  an  additional  issue  of 
50,043  shares.  Each  stockholder  was  <riven  the  privilege  of  subscribing 
for  one  new  share  at  $100  for  each  share  held  (V.  93,  p.  229) .. 

Dividend. — It  has  been  decided  to  reduce  the  regular  dividend  rate  to  a 
basis  of  6%  per  annum  by  reason  of  the  uncertainty  and  agitation  in  regard 
to  nnaneia'  conditions  prevailing  throughout  the  country  (V.  93,  p. 105). 

New  Mortgage. — On  April  1  1912  there  will  mature  eonsol.  mortgage  bonds 
and  notes  to  the  amount  of  $15,484,000.  To  provide  for  part  payment  of 
these  liabilities  at  maturity,  it  has  been  arranged  to  issue  $5,000,000  capital 
stock  to  stockholders  at  oar  and  to  pay  the  balance  by  placing  a  new 
mortgage  on  the  property  for  $25,000,000,  satisfactory  offerings  having 
already  been  received  for  a  sufficient  part  of  this  mortgage  to  place  the 
company  in  funds  for  the  payment  of  the  balance  of  our  maturing  obliga- 
tions  (V.  93.  p.  3461. 

It  may  be  found  advisable  not  to  issue  these  bonds  at  present,  and  Instead 
to  take  care  of  the  balance  of  these  maturing  obligations  by  the  issuance  and 
sale  of  the  company's  short-term  obligations,  with  a  view  of  later  making 
a  further  issue  of  capital  stock 

Merger  of  Subordinate  IAnes. — On  July  1  1911  the  properties  of  the 
Washington  County  Ry.  Co.,  Somerset  Ry.  Co.  and  Sebastlcook  &  Moose- 
head  RR.  Co  were  merged  with  this  company,  and  the  operations  of  these 
properties  will  be  included  In  those  of  the  Maine  Central  RR.  Co.  for  the 
coming  fiscal  year.  In  order  to  make  proper  comparisons  of  earnings, 
operating  expenses,  fixed  charges,  &c,  it  will  be  necessary  to  combine  the 
operating  results  of  the  companies  named  with  those  of  the  Maine  Central 
RR.  Co.  as  heretofore  operated   (V.  93,   p.  408). 

There  will  also  be  taken  into  the  company's  accounts,  effective  July  1 
1911,  the  operations  of  the  Kineo  Co.,  whose  property,  consisting  of  real 
estate,  stores  and  hotels  on  Moosehead  Lake,  has  been  purchased  outright. 
The  hotel  property  has  been  greatly  enlarged,  and  it  is  believed  will  not 
only  enlarge  our  passenger  business  but  w  11  itself  yield  a  profit. 

OPERATIONS  AND 
1910-11. 
Average  miles  operated-  931 

Operations — 
No.  tons  carried  (rev.) _.     6,309,491 

do     do     1  mile  (rev. 1534,643, 972 
Rev.  train-load  (tons)..  276.18 

Av.  rafe  per  ton  per  mile     1 .034  cts. 
Total  passengers  carried     4,115,603 

do •'  '     do  1  mile. .144, 672, 467 

Passeiig'ers  per  train  mile  58.75 

Avge.  per  passenger  mile       2.05  cts. 


FISCAL  RESULTS. 
1909-10.  1908-09. 


932 

6,255,400 

556,090,797 

290.38 

0.980  cts. 

4,085,870 

142,223,727 

59.04 

2.06  cts. 


932 

5,663,876 

502,950.065 

268.46 

0.995  cts. 

3,878,688 

135,326.254 

57.60 

2.04  cts. 


Earnings  from —  1910-11. 

Passengers $3,030,686 

Freight. -, 5,566,528 

Mail,  express,  &c 470.^89 

Total $9,067,803 

Operating  Expenses — 
Maint.  of  way  and  struc__$l,416,938 

Maint.  of  equipment 1,335,278 

Traffic  expenses 85,360 

Transportation  expenses.   3,429,450 

General  expenses 301.522 

Total ;. $6,568,548 

Net  operating  revenue. ..$2, 499, 255 
Outside   operations sur.19.821 

Total  net  revenue $2,519,076 

Taxes  accrued 476,187 

Operating  income .$2,042,889 

Rents  received $48,000 

Income  from  investments  260,819 
Interest,  discount,  &c 115,550 

Gross  corporate  income$2,467,258 

Deduct — 

Interest  on  debt $937,127 

Miscellaneous  interest 

Rents    906,571 

Leased  line  lmp'ts  (rent).  159,159 

Dividends   (8%) 398,152 

Additions,  &c 26,311 

Hire  of  equipment 19,924 

Sinking  fund 13,440 

Total $2,460,684 

Surplus $6,574 


EARNINGS,  EXPENSES,  ETC. 


1909-10. 
$2,988,347 
5,488,001 
44.<5.Q<;4 

$8,&2j,312      $8,337,724    ~$«7&14,256 


1908- 
,833 
.038 
.165 


09. 

,457 
,798 
,419 


1907-08. 
932 

5,874.800 

479,425,571 

252.39 

1.062  cts. 

3,890,364 

138,432,342 

57.74 

2.07  cts. 

1907-08. 
$2,911,634 
5,134,895 
467.727 


$1,231, 

1,180 

90 

3,005 

271 


551 
584 
696 
267 

180 


$1,305,384 

1,282,914 

94,333 

3,146,371 

273,284 

$6,102,286 

$2,820,026 

sur.36,226 

$2,856,252 
444.852 

$2,411,400  $2,20775T8 

$31,850  $30,692 

30,796  31,227 
70,737 


$5,779 
$2,558 
sur.26 


278 
446 
068 


$2,584 
376 


,514 
996 


$1,199,262 

1,247.708 

69,894 

3,139,397 

255,105 

$5,911,366 
$2,602,890 
def.13,072 

$2,589,818 
376,067 

$2,213,751 

$31,283 

31,940 


$2,544,783      $2,269,437      $2,276,974 


$754,210 


902,153 

136,468 

398,152 

217,488 

76,024 

13,440 

$2,497,936 

$46,847 


$637,960 

27,146 

900,619 


398 

,152 

113 

733 

76 

423 

13 

1  in 

2,167,473 
$101,964 


$617,960 

37,135 

896,780 

398,144 

194,078 

109,070 

13,440 

$2,266,608 
$10,366 


1911.  1910. 

Assets S  $ 

Road  &equip't..a23.707,566  18,787.726 

Equip,  leased  rds.  1,078,824  1,078,824 

Stocks   owned 2,308,998  1,005.584 

Bondsowned 407,783  407.783 

Cash    1,367.251  609,541 

Notes  receivable..  451,541  5,063,191 

Traffic,  &c,  bal_.  344,790  308,427 

Agents  &  conduc.  224.648  190,522 

Mdse.  accounts...  649,245  659,969 

Material  &  suppl's  1,344,777  1,212,519 

Somerset  Ry.  adv.  1,509,830        _. 

Prepaid  insurance.  41,605  46,211 

Disct.  on  securities 95,625 

Sinking  funds 545,451  510,712 


BALANCE  SUTEET  JIW'E  30. 


Total 33,982,309  29,976,634 


1911.  1910. 
Liabilities —                 S  $ 
Stock(R.&I.Sec).   4,995,700  4,995.700 
Bonds(R.&I.Sec.)  20,392,192  18,892,192 
Equip. leasehold  est. 1,078, 824  1,078,824 
Traffic.  &c.,  bal-.       251,101  213,133 
Vouchers  &  wages      563,172  1,141,978 
Miscel.  accounts..        33,608  40,891 
Int.    &   divs.    un- 
called for 36,713  30,392 

Rentals,     interest, 

and  divs.  Julv  1       241,638  241,638 

Acer. int., rents, &c.      340,430  321,637 

Sundry  lease  acc'ts       104,934  104,934 

Sundry    funds 61,458,049  755,288 

Appropriated  surp.  1.338,805  1,277,755 

Profit  and  loss c3 ,  147 ,  142  882 .272 


Total 33,982,309  29,976,634 


a  Includes  in  1911,  road,  $16  134,984;  equipment,  $10,167,170;  Androscoggin 
Kit.,  $768,333;  less  reserve  for  accrued  depreciation,  $3,662,921.  v*»t 

b  Sundry  funds  include  in  191  1,  $36,471  lor  Improvements,  $!):i,922  for  injuries. 
§1,190,650  for  contlngi  ncies  and  1125,000  for  damages  to  property. 

c  After  adding  $2,280,119  froi  menl  ol  equipment  accounts.— V.  93,  pi 

**  t/'J  ,       1)4'), 

Louisiana  &  Arkansas  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.; 

President  William  Buchanan,  Texarkana,  Ark.,  Aug.  25 
1911,  wrote  in  brief: 

Mileage. — The  average  number  of  miles  of  main  track  upon  which  the 
statistics  embraced  In  this  report  are  based  was  255  miles,  an  Increase  of 
14.58  miles  over  the  previous  Mar.  die  ir,  the  fact  that  the  extension  from 
Mindetl  to  Shreveport  was  not   operated   until  Jan.   1    1910. 

Construction  of  the  line  from  Jena  to  Matchez  is  now  under  way,  and  will 
be  pushed  as  rapidly  as  possible,  'i  his  v.  ill  give  the  company  an  operated 
mileage  of  302  miles.  The  extension  from  Jena  to  the  Mississippi  River 
will  pass  through  one  of  the  oldest  and  richest  agricultural  regions  of  the 
South.     The  plantations  of  the    I  Delta  have  for  years  produced  a 

large  amount  of  cotton,  but  recently  rice  has  also  been  successfully  grown 
In  considerable  quantities.  There  is  a  considerable  amount  of  hardwood 
timber  in  some  places.     The  exti  111   give  us  connections  with  the 

Iron  Mountain,  the  St.  Louis  &  San  Francisco,  the  Illinois  Central  and 
the  Mississippi  Central  BR. 

Of  the  249.83  miles  of  track  owned,  58.36  miles  Is  laid  with  60-lb.  steel 
and  191.47  miles  Is  laid  witli  75-lb.  steel.  During  the  vear  6.61  miles  of 
60-lb.  steel  was  replaced  with  75-lb.  steel. 

Shreveport  Terminal  Property. — Four  additional  tracks  have  been  con- 
structed at  this  terminal.  While  your  company  has  operated  passenger 
trains  to  and  from  Shreveport  since  Jan.  1  1910.  the  central  station  was 
not  completed  until  March  1  1911,  at  which  time  these  passenger  terminal 
facilities  were  also  used  by  the  St.  Louis  Southwestern  By,  Co. 

Stock. — During  the  year  there  was  $500,000  of  capital  stock  issued, 
making  the  total  outstanding  June  30  1911  $5,000,000. 

Sinking  Fund. — The  fourth  payment  was  made  to  the  sinking  fund, 
making  a  total  credit  balance  in  this  fund  of  $244,220. 

Revenues. — The  gross  operating  revenues  amounted  to  $1,432,638,  an 
increase  of  $109,876,  or  8.31%.  Operating  expenses  Increased  3101,411. 
or  12.56%. 

Practically  all  of  the  elements  entering  into  the  cost  of  operation  have 
materially  advanced,  coal  alone  costing  $9,000  more,  and  the  increase  in 
wages  granted  train  and  enginemen  entering  into  the  increase  very  ma- 
terially. The  ratio  of  operating  expenses  to  operating  revenues  was  63 .44  % 
as  against  61.05%  last  year. 

The  number  of  tons  of  revenue  freight  carried  one  mile  increased  6%. 
Freight  train  mileage  shows  an  increase  of  14,072  miles,  or  4. 69%  .  Freight 
revenue  per  freight  train  mile  shows  an  increase  from  $3  67  in  1910  to  $3  77 
in  1911,  or  2.72%.  In  the  passenger  department  the  number  of  passengers 
carried  shows  an  increase  of  13.07%  and  passengers  carried  one  mile  an 
increase  of  1,241,139,   or  20.28%. 

Expenses. — Maintenance  of  way  and  structures  amounted  to  $911  per 
mile  of  line  operated,  as  against  $806  for  1910.  For  repairs  and  renewals 
of  rolling  stock,  including  reserves  set  aside  for  depreciation,  the  amounts 
charged  to  operating  expenses  averaged  $1,934  per  locomotive  in  1911,  as 
against  $1,886  per  locomotive  for  1910;  per  passenger  car  $630  in  1911. 
as  against  $1,209  in  1910,  and  per  freight  and  work  car  $100,  as  against 
$91    in    1910. 

OPERATIONS,  EARNINGS,  EXPENSES,   &c. 

1910-11.  1909-10.  1908-09.  1907-08. 

Average  miles  operated.                 255  240  226  226 

Operations — 

Passengers  carried  (No.)          300,822  266,039  252,937  259,749 

Pass.  car.  1  mile  (No.)..      7,361,488  6,120,349  5.658,324  5,956,578 

Rate  per  pass,  per  mile.        2.64  cts.  2.79  cts.  2.75  cts.  2.73  cts. 

Revenue  tons  car.  (No.)      1,283,247  1,194,738  1,064,860  985,726 

Rev.  tons  car.  1  m.  (No.)  104,993,827  99,047,889  94.381,693  87,714,929 

Rate  per  ton  per  mile 1.13  cts.  1.11  cts.  1.04cts.  l.OScts. 

Gross  earnings  per  mile.            $5,618  $5,502  $5,253  $5,068 

Earnings —  .3333 

Freight 1,183,760  1,102,544  979,413  922,546 

Passenger 194,105  170,467  155,659  162,436 

Mail,  express  and  miscel.           54,773  49,750  51,328  59,539 

Total  earnings 1,432,638  1,322,761  1,186,400  1,144,521 

Expenses — 

Maint.  of  way  &  struc._  232,384  193,891  207,294  208,247 

Maint.  of  equipment 207,770  206,869  215.912  185,976 

Conducting  transporta'n  385,370  332,648  311,416  343,955 

Traffic  expenses 29,357  22,892  19,421  16,705 

General 54,003  51,173  51,845  35,791 

Taxes    37,009  27,785  19,884  14,969 

Total   expenses 945,893  835,258  825,771  805,643 

P.c.ofexp.  to  earnings.  (66.02)  (63.15)  f69.60)  (70,39)' 

Net  earnings 486,745  487,503  360,629  338,878 

Other   income 105,938  104,854  91,557  43,636 

Total  income 592,683            592,357  452.186  382,514 

Deduct  interest 229,350            226,390  197,930  194,900 

Other  deductions 96,007              68,617  49,616  3,065 

Dividend (2  H)118, 750(2  K)112,500  (3)112,500  (3)112,500 

Total 444,107  407,507  360.046  310,465 

Surplus 148,576  184,850  92,140  72,049 

COMPARATIVE  BALANCE  SHEET. 

Assets —                                    1911.  1910.  1909.  1908. 

Costofroad $9,318,580  $8,587,884  $8. 127, 023  $7,115,998 

Cost  of  equipment 1,212,284  1,188,175  1,235,178  ,;1,235,748 

Cash  on  hand 553,297  569,545  510.345  ,265.474 

Cash  in  transit 14,018  13,223  10,474  11,927 

Cash  with  fiscal  agents..              2,850  1.775  3,425  1,350 

Sinking  fund  trustees.-.          244,220  178,569  115,575  56,375 

Due  from  agents  &  cond'rs          2.079  2,937  1,683  4,296 

Due  from  individ'ls  &  cos         103,814  121,433  101,836  119,157 

Unexpired  insurance —             1,604  1,587  1,663  2,594 

Materials  and  supplies-.         255,383  227.860  219,589  259,605 

Total  assets $11,708,129  $10,892,989  $10,326,791  $9,072,522 

Liabilities — 

Capital  stock $5,000,000  $4,500,000  $4,500,000  33.750.000 

First   mortgage 4,587,000  4,587,000  4,248.000  3.898,000 

Audited  vouchers 62,030  41.564  46,638  23,778 

Unpaid  wages 60,098  52,790  46,675  51,621 

Due  individuals  &  cos._  70,050  14,829  11,314  14,405 

Agents' drafts  in  transit-  3,080  1,429  1,445  1,127 

Unpaid  coupons 2,975  1,900  3,425  1,350 

Accrued  int.  on  bonds..  76,450  76,450  70,800  64,967 

Accrued  taxes 18,800  14.900  10,510  8,050 

Sinking  fund  reserve...  290,053  224,40."  161.408  102,208 

Miscellaneous  reserves.  _  32,932  28,718  26,066  16,307 

Due  trustees  1st  mtge__  7,317  7,272  27,642  26,827 

Renewal  reserves 595,925  529,963  480,663  432,180 

Surplus *901,419  811,771  692,203  681,701 

Total  liabilities $11,708,129   S10.892.989   S10.326.791      39,072,522 

•After  deducting  reserve  for  sinking  fund,  555,000,  and  sundry  items. 
33,928. — V.   93,    p.    527,   469. 

Nevada-California-Oregon  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
T.   F.    Dunaway,    Vice-President  and   General   Manager, 
Reno,  Nev.,  July  26  1911,  wrote: 

Work  is  progressing  favorably  on  the  extension  north  of  Alturas,  Cal.  It 
is  expected  to  have  the  road  completed  to  Lakevlew.  Ore.,  before  Nov.  1 
1911.  Your  property  has  been  fully  maintained,  and  additions  and  better- 
ments have  been  made  during  the  year.  Bonds  of  the  Nevada-California- 
Oregon  Ry.  to  the  value  of  $10,000,000  were  purchased  by  the  trustees  for 
account  of  sinking  fund,  and  canceled. 


Sept.  16  1911.] 
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OPERATIONS,  EARN1 


1910-11. 
IS  I 

42.021 

1,624,431 

4 .203 

22.921 
1,994,505 

."..CIS 

S 

194.3-14 

112,047 

32,576 


Average  miles  operated 

Operations — 
Tons  carried 
Tons  carried  i  mile 
Rev .  p.  ton  p,  m .  (cents) 
Passengers  carried 
Passengers  carried  i  mile 
Rev.  p.  pass.  p.  m.  (ots.) 

Earnings — 

Freight 

Passenger 

Mail,  express  and  mlso 

Total  earnings 

Expenses 
\i  untenance  of  way,  ftc. 
Maint.  of  equipment 
Traffic  expenses 
Transportation  expenses 
General  expenses     

Total  expenses   

Net  earnings 

Other   income 


To'al  "•  t  income 105,466 

Deduct — 

Interest  a  i  bonds "l 

K  r.ts  paid   

Taxes    64,192 

Sinking  fund   

Inter<  st  on  loans.    J 

l*nexting.  disc,  on  bds.  1.200 

Preferred  dividends     ..(3%)22,500 

Common  iUvi  lends  I  1  %  I  

Additions  &  betterments          15.393 
improvement  fund 


1 909- 1 


338.967 

100/17.". 

11,183 

7.4  54 

66.804 

26,576 


*>  1  •> 

D92 

!>.-■ 

973 

9 

1  17,857 

64,322 
13,969 

7.337 
81 ,109 
21,868 

2  IS. 005 

229.252 

13.11 1 

242.360 

f29,044 

205 

16,652 

7,890 


(5%)37,300 

14,5011 
101.009 


40G.06S 

49.331 
39.772 
0.77S 
62,350 
19,580 

177,811 

228,857 

1  1,633 

243, 190 


1907*08, 

56.770 

1,31 

1.848 
25,313 

I  .5. V.1.0, 3  7 

5 
209 
102, 189 

>,668 

10, 101 
6,885 


29 

12 
7 
5 


1  17 

4">0 
900 
417 


(5%)37,      0 
14,500 


IT! 

I  07. 103 
19,924 

187,027 

29, 177 

1  1  |062 
8,040 
6,000 

(5%)37~{i66 


Total 

Balance,  surplus. 


103,285 

2,181 


2116,800 
35,566 


107,149 
136,341 


Assets — 
Road  &  equipment 
Bonds  in  treasury. 
Marketable  stocks 

Cash 

Due  from  agents 

Sierra  Valley  Ry.  00 
Material  i  supplies 

Traffic  balances 

Miscellaneous  aects 
Acct.  Lakeview  ext 


BALAXCE  SHEET  JUXE  30. 

1911. 

Liabilities —  S 

Stoc  k ,  common 1 ,450 ,000 

Stock,  preferred 750,000 

Bonds 971.000 

Loans  &  bills  payable  si:i 

Accrued  interest 5,788 

Vouchers  &  wages.-  45.349 

Dividends  accrued..  22.500 

Traffic   balances 12.893 

Miscellaneous 8,675 

Appropriated  surplus  232,434 

Profit  and  loss 470,190 


1911. 

1910. 

at 

* 

3,238,260 

3.23  1,854 

270.000 

398.000 

16,359 

700 

15.430 

87.340 

10,387 

S.900 

102,859 

102.  S59 

83,628 

100.076 

7.427 

1,704 

11.457 

22.310 

207.834 

22.930 

3.969.612 

3,978,746 

1.287 

1  13,366 
43,661 


1910. 
- 
1,450,000 
750.000 
981,000 


4.858 

15  195 

52.000 

7,417 

8,048 

207,231 

472.697 


Total 3,969,642  3,978,746 


Cuba  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  W.  C.  Van  Home,  Aug.  15  1911,  wrote  in  brief: 

General  Results. — The  gross  earnings  for  the  year  were  53,059,650,  an  in- 
crease of  5500,314.  The  working  expenses  were  SI, 685, 579,  an  increase  of 
S233.542.  The  net  earnings  were  51,374,071,  an  increase  of  5266,772. 
The  proportion  of  working  expenses  to  gross  earnings  was  55.06%,  as  com- 
pared with  56.73%  the  year  before.  The  working  expenses  include  596,000 
for  extraordinary  replacements  not  pertaining  to  the  business  of  the  year. 

While  the  results  of  the  past  year  are  not  unfavorable,  they  have  fallen 
short  of  earlier  expectations,  owing  to  extensive  damage  of  the  sugar  crop 
by  drought.  Little  more  than  half  a  crop  was  obtained  along  your  lines, 
and  besides  the  direct  loss  In  earnings  from  the  carriage  of  cane  and  sugar, 
the  general  traffic  has  suffered  from  this  cause. 

Improvements.  &c. — Bridges  of  an  aggregate  length  of  2,374  feet  were 
permanently  replaced  during  the  year:  masonry  or  concrete  piers  and  cul- 
verts are  ready  for  the  earth  filling  of  other  bridges  aggregating  2,908  feet. 
Expenditures  (Aggregating  52.434,462)  for  New  Construction,  Improvements 
and  Additional  Equipment  Year  ended  June  30  1911 


Surveys,  branch  lines 521,286 

Jatibonlco  branch  exten'n  77,789 

Interest  and  discount 21,167 

Additional  rolling  stock..  428,718 

Floating  equipment 26,220 


Bayamo  lines 51.339,415 

Permanent     bridges     and 

impts.  roadway 143,090 

Permanent  sidings .,.         50,512 

Shops,,, stations,  dec 58,582 

AntiLU  .terminals. 267,682 

Xew  Lines — Subsidy. — The  new  lines  from  Marti  to  San  Luis  and  from 
Bayamo  to  Manzanillo  were  opened  for  traffic  on  Jan.  1  1911 ,  and  the  results 
have  already  justified  our  expectations.  The  subsidy  from  the  Gov't  of 
Cuba  in  respect  to  these  lines  is  51.642,216.  This  is  payable  In  six  annual 
Instalments,  the  first  of  which   will  be  due  Nov.  1  1911. 

Xoles. — For  the  completion  of  the  new  lines  and  for  their  equipment  and 
for  additions  to  the  general  equipment  and  terminal  and  other  facilities, 
and  pending  the  Issue  of  "improvement  and  equipment"  bonds  to  cover 
their  cost,  a  loan  of  S2, 000. 000  on  the  notes  of  the  company  was  effected 
In  August  last,  payable  In  August  1912 

Outlook. — The  extensive  plantations  and  sugar  mills  of  the  Cuba  Co.  at 
Jatlbonico  were  doubled  a  year  ago  and  new  plantations  and  mills  of  the 
same  company  at  Jobabo  will  be  ready  for  the  coming  grinding  season. 
Two  smaller  mills  have  been  established  on  your  lines  within  the  year,  and 
the  capacity  of  others  has  been  Increased . 

The  growing  sugar  cane  Is  most  promising,  and  should  afford  largely  In- 
creased earnings  for  the  current  year.  Our  policy  to  encourage  the  estab- 
lishment of  Industries  along  the  railway  Is  bringing  satisfactory  results. 

Political  Conditions. — The  reports  of  disorders  In  Cuba  have  had  no 
foundation  In  fact.  Good  order  has  continued  to  prevail  In  the  Island,  and 
In  view  of  the  peaceful  and  law-abiding  disposition  of  the  people,  and  the 
strong  government  of  President  Gomez,  nothing  of  a  serious  character  is  to 
be  feared  there. 


OPERATIOXS  AXD  FISCAL  RESULTS. 


1910-11. 

5 
1.205,231 
107,114 

11  1,92  5 


(iruss  Earnings — 

tiger 

Mall 

Express  and  baggage. 

Freight 1 ,3191304 

Car    kllorncterage 45,594 

Hire  of  equipment 125.881 

Tugs  and  lighters 2,364 

Antllla   terminals [65,240 

Miscellaneous 73,997 


1909-10 
5 

1,001,291 
98.412 
86.10* 

1,136,474 
38,38  1 
77,407 
7,490 
59 ,164 
54.603 


1908-09 
$ 
928.242 
73,979 

81. Sis 
890.759 
30,961 
46.  195 
13,348 
41.1S1 
44,382 


907-08. 
5 

898.0X0 
65,703 
78,891 

826,474 
35.347 
44.073 
14,936 
50,791 

25.107 


Total 

Operating  Expenses- 
Malnt.  way  <5c  structures' 

Malnt.  of  equipment 

Conducting  transport'n. 
Gcn'i  expenses  &  taxes. 
Antllla   terminals 


3,059,650   2,559,336   2,157,165    2,03 


387,51  2 
249,722 
82  1.233 
154,892 
69.220 


Total _  _       1 .685.579 

Ratio  op,   cxp.  to  gross.  (55.00] 

Net  earnings 1,371 .07 1 

Int.  on  funded  debt,  &c.  570,755 

Preferred  dividends..    (4%) 400 .000 


Net  Income. 


397.316 


352.007 
209,093 

098.103 

140.580 

44,987 

1.452,030 

(56.73) 

1,107,299 

435.2  lo 
13)300,000 

372,089 


304,904 

IS  3.; 3  03 

.-,75.77  1 

1O0.S77 

30.158 

,207.076 
(55.951 

950. 089 

399,290 


550.799 


355,421 


*  The  figures  for  maintenance  of  way  and  structures  Include  extraordinary 
expenses  not  pertaining  to  the  particular  years  as  follows:  1911.  1910  ana 
1909.  596,000  each;  1908,  5156,093. 


GENERAL  BALANCE  SHI  l  I   JUNE  30. 


.321 
206 
569,899 

11  i 

1,318.180 

721.288 
,80  1 


's — 

Cost  rd  A  equip    3  i 
rheCubaCo.N.Y. 
Material  >^  suppl's 
Cash   .. 

on  deposit  to 

pay  bond  Int 
inn-  from  agents  & 

conductors 

i  ..-  A  Individuals 
Due  from  otn  lines 
raxes  paid  In  adv . 
(nsuranoe  premium 

paid   In  advance 

p    loans  to  the 

Cuba  Co 


1911. 

| 

,'U  1 ,935 

111.1.  .190 
072.574 
mo  638 


1910. 
I 

29,512,874 
103  390 
676.855 

113,010 


302,426        284,025 


15,990 

44.357 
68.267 

2.2  78 

5.030 
359,687 


16,326 
143,992 

73.327 
2,278 

10,302 


/  tal < 
Preferred 
•Common 
1st  m    bond! 

due  .nil,    i  L962    12 
2-yr .notes  dui  \hu. 

15    1912.. 
Vouchers  pending. 
Wages 

Bills  payable 
Interest  on  bonds 

due  July  1 

Misc.  current  acc'1 

Deferred     A:     Sus- 
pend  liability 
Gov't  of  Cubs 

Profit  A  loss  Mir]).  2 


1911. 
$ 

120.000 


1910 
i 

10.000.000 

.,.120.000 


030,000   11.310,000 


I 

28.497 

i: 

180  ooo 


300,750 
76.198 


422,699 


93  828 
is.',. 237 
596,123 

282.760 


319,599 
2,025.383 


Total  assets 33,617,175  30,905.409        Total  liabilities. 33.617. 175  30.905,469 


•  53,874,000  additional  common  stock  will  be  due  to  the  Cuba  Co.  on  the 
final  adjustment  of  accounts  between  the  companies. 

Xote.  —  As  against  cost  of  road  and  equipment  there  is  payable  by  the 
Gov't  of  Cuba,  on  Bayamo  Lines,  subsidy  account,  in  0  equal  annual  In- 
stallments, commencing  Nov.  4  1911.  the  sum  of  $1,642.216. — V.  93,  p.  407. 

Mexico  North  Western  Railway  Co. 
(First  Annual  Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

President  S.  F.  Pearson  says  in  brief: 

Consolidation. — As  proposed  at  incorporation,  the  company  has  acquired 
and  consolidated  the  Rio  Grande  Siena  Madre  fc  Pacific  lilt.  Co.,  the 
Cmnuahua  &  Pacific  IUI.  Co.  and  the  Sierra  Madre  &  Pacific  HK.  Co.  The 
system  consists  at  present  of  365.4  miles  of  railroad. 

New  Lines. — The  construction  of  a  connecting  link  from  Terrazas  south- 
erly to  Madera.  116  miles,  is  well  under  way,  thus  making  a  trunk  line  be 
iwcen  El  Paso  and  Chihuahua  and  providing  a  direct  route  from  El  Paso 
Into  the  mining  regions  of  northwestern  Mexico,  total  mileage  481.4. 

The  line  is  now  ready  for  operation  for  about  70  miles  south  from  Terrazas 
and  between  Terrazas  and  Pearson  has  been  in  service  since  Sppt.  4  1910. 
The  south  end  of  the  line  is  finished  as  far  as  the  Drake  Tunnel,  about  2  5 
miles.  The  uncompleted  section  of  21  miles  consists  largely  of  rock  work, 
with  two  tunnels,  but  it  is  expected  will  be  completed  during  1911,  enabling 
regular  service  between  Madera  and  El  Paso  in  January  1912. 

Surveys  have  been  made  for  a  line  from  Cumbre  to  Sahuaripa,  on  the 
Southern  Pacific  system.  While  there  is  no  immediate  Intention  of  con- 
structing this  line,  yet  in  view  of  the  fact  that  all  the  timber  for  the  Pearson 
mills  must  oe  procured  from  this  section  to  the  north  of  Guaynopa,  and  as 
there  is  considerable  business  to  be  expected  from  this  section  in  the  nature 
of  ore,  cattle  and  agricultural  products,  it  was  decided  to  build  the  branch 
as  far  as  Chuichupa;  it  is  expected  to  prove  profitable,  independently  of 
our  lumbering  operations. 

As  there  are  several  important  mines  in  operation  at  Cusihuiriachic,  and 
the  country  south  is  likely  to  develop  rapidly,  a  branch  has  been  constructed 
from  San  Antonio,  on  the  Chihuahua  division,  to  Cusihuiriachic.  The  ore 
tonnage  now  offering  is  sufficient  to  make  this  branch  profitable.  Surveys 
are  being  made  for  extending  this  line  as  the  business  will  warrant. 

The  question  of  an  extension  to  the  Pacific  Coast  Is  receiving  careful  con- 
sideration, and  surveys  are  now  in  progress  for  the  line  from  Minaca  to  the 
coast;  but  no  work  is  contemplated  on  same  at  present,  as  the  country  Is 
rough  and  difficult. 

Improvements. — A  large  amount  of  work  has  been  done  to  improve  the 
physical  condition  of  the  system,  and  put  it  in  shape  for  handling  heavy 
lumber  traffic.  The  S.  M.  &  P.  BR.  has  been  re-laid  with  70-lb.  rail,  new- 
ties  and  well  ballasted.  The  R.  G.  S.  M.  &  P.  RR.  for  26  miles  has  been 
relald  with  70-lb.  rail  and  similar  relaying  of  another  129  miles  is  in  progress; 
all  bridges  and  culverts  also  have  been  rebuilt  or  strengthened  and  a 
large  amount  of  ballasting  has  been  done.  There  have  been  purchased 
4  passenger  and  4  freight  locomotives,  1  switch  engine,  3  parlor  cars,  3  first- 
class  coaches,  3  second-class  coaches,  3  baggage  cars,  together  with  200 
box  cars  and  60  stock  cars. 

Traffic. — Independently  of  the  lumber  traffic,  the  growth  in  railway- 
traffic  has  been  much  more  than  anticipated;  the  gross  income  in  1910 
was  52,182.166  (Mex.  cur.),  an  increase  of  $888,727  over  1909.  The  net 
income  in  1909  was  5481,507  (Mex.  cur.),  and  in  1910  was  $1,194,447 
i  Mex.  cur.),  the  percentage  of  operating  expense  to  gross  Income  being 
62.77  in  1909  and  45.26  in  1910. 

Shipments  of  lumber  were  first  made  from  the  Madera  Mills  in  1909,  but 
on  account  of  the  delay  in  completing  the  mills,  the  full  output  was  not  at- 
tained during  the  past  year;  consequently,  the  larger  part  of  the  traffic 
of  the  railway  was  derived  from  independent  shippers.  With  the  const  ruc- 
tlo.i  of  the  Cusihuiriachic  and  Chuichupa  branches  and  the  completion  of 
ine  line  between  Terrazas  and  Madera,  there  should  be  a  further  considera- 
ble increase  in  revenue,  especially  from  the  development  of  the  mining  in- 
dustry. The  through  rates  established  place  the  company  in  a  very  fa- 
vorable position  for  the  distribution  of  its  lumber  to  the  United  States, 
Canada,  England,  South  America,  South  Africa,  Australia,  &c. 

Lumber  Subsidiary. — As  it  was  Inadvisable  for  the  company  to  conduct 
the  lumber  business  in  its  own  name,  a  subsidiary  company,  the  "Madera 
company,  Ltd.,"  was  organized,  its  entire  capital  stock  being  owned  by  the 
railway,  to  own  and  operate  the  mills  at  Madera  and  Pearson  and  to  have 
entire  charge  of  the  lumber  business. 

Lumber. — The  lumber  mills  at  Madera  began  to  operate  in  1909,  in  which 
year  3,853,321  feet  of  lumber  were  cut  and  131,936  feet  shipped;  in  1910  the 
cut  amounted  to  54,027,654  feet  and  the  shipments  to  27,133,978  feet,  there 
being  in  storage  on  Jan.  1  1911  27,493,676  feet.  Since  Jan.  1  the  mills  at 
Madera  have  been  practically  running  at  their  full  estimated  output,  al- 
though the  Manager  at  Madera  believes  that  a  very  considerable  increase 
in  this  output  will  be  made.  At  present  the  percentage  of  American  labor- 
is  only  about  15%  of  the  total  eStployed. 

I  he  surveys  of  the  timber  which  It  is  proposed  to  cut  first  prove  that  the 
stumpage  will  be  much  In  excess  of  the  original  estimate,  and  It  would  ap- 
pear that  16,000,000,000  feet  of  lumber  would  be  a  conservative  estimate  of 
the  resources  of  the  company,  and  may  be  materially  exceeded. 

In  the  interim  report  it  was  estimated  that  the  cost  of    manufacturing 
lumber  would  not  exceed  SIS   (goldi    per  1,000  feet,  and  that  the  selling 
price  would  be  from  510  to  518  (gold)  per  1.000.     The  results  from  present 
atlons  show  that  these  estimates  are  verj   conservative.     It  has  been 
demonstrated  that  our  timber  is  universally  of  very  high  Cl  defi     tlvc 

logs  being  almost  unknown,  and  as  the  timber  has  grown  verj  straight  and 
free  from  branches,  the  lumber  cuts  Into  a  -.cry  high  percentage  of  first 
quality.     The  average  selling  price  is  therefore  high. 

At  the  present  rate  all  construction  work,  both  In  the  railwas  and  lum- 
ber departments,  should  oe  completed  by  the  end  <>f  191  I  't  possi- 
ble in  1912  to  carry  on  the  lumber  business  at  the  rate  originally  proposed 

shops. — The  present  repair  shops  at  Culdad  Juarez  and  Chihuahua  will 
llacontlnued  and  works  of  ample  capacltj  will  be  i        >1 !   i     aadera. 

Political  Disturbance       \i  the  end  of  1910  political  occurred 

li  xtco  which  subsequently  developed  Into  a  serloti    condition  of  affairs. 
but  except  for  Interference  with  the  aperaMqn  "f  ""  '''"' 

movement, of  troops,  very  little  trouble  Sas  been  cau     I  to  Mi     co    p 
Thejdamajw  done  to  the  permanen    •■    \    h       nol  b<  »rac- 

tlcaDj  limited  to  the  destruction  ol     :•      tn     I      and  culvi  .  n  is 

not  expected  that  the  lo  9 iven  u    tor  the  ci  "lr- 

tU-ularly  serious,  as  the  mills  at    Madera   b  without    in- 

terruption and  a  large  stock  of  lumbei    b  ccumulated  al   Madera. 

which  will  be  exported  a    rapidly  as  condl  rmlt. 

The  relations  of  the  company's  officials  with  the  Mexican  Government 
have  been  most  satisfactory. 

TRAFFIC  STATISTICS  Yl  DEC.  81  1910  {Ma    Currency). 


So.  kilometers  operated    . 

N'O.   passengers  carried .    .  114.387 

•ir'd  1  kllome..  ,2.070 

Av.  Kept.  p.  pass.  p.  kilo.  503 

Tot.  pass,  train  revenue  *  II 

rev.  per  train  kilo..  52.04 

No.   tons  carried  279,782 


til  kilometer  IS. 012. 171 

total  freight  revenue         $1.5 

\ v   recpl    p.  ton  p.  uiio..  5. 03 

Fr't   I  I  Mo    . .  55.4  5 

Av.  tons  fr't  p.  train  kilo.  170.3 

Oper.  rev.  per  h  $3,583 
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INCOME  ACCOUNT  FOR  CALENDAR    YEAR    (Amer.   Currency). 

1909.  1910. 

Gross  income $646,719      §1,091,083 

Net    income. 240,753         '597,224 

Add— Net  earns.  Madera  Co.,  Ltd.  ($205,920)  &mlsc, ($128, 971)        334,891 

Total  net  Income.. - $932,115 

Deduct— Bond    interest 861,340 

Balance,  surplus  for  year $70,775 

•  Net  income  as  above  in  1910  ($597,224)  includes  net  earnings  from 
railway  operations,  $587,243,  and  from  El  Paso  &  Sou.  Ry„  $9,981. 

BALANCE  SHEET  DEC.  31  1910  (Amer.  Currency). 
Assets  ($47,936,145).  I  Liabilities  ($47,936,145) . 

Timber  lands,  shares,  se-  Capital  stock  (auth.  $40,- 

curities  &  contracts.  ..$43, 389, 335  I      000,000) $25,000,000 

Stores  &  supplies 700,453   1st  M.  50-yr.  5%  gold  bds. 

Acc'tsrec.  &  prep'd  chgs.       213,327        (£1,121,100) 20,056,020 

Adv.  to  sub.  companies..   2  907,936   Bank  advances 1,772,000 

Guar.  dep.  with  Mex.  Gov.  Bills  &  acc'ts  payable 437,334 

($135,850    Mex.    cur.),  Accr'd  int.  on  bds.  &  loans      346,515 

Mex.  Gov-  bds.  at  cost.         42,114   Outstand'g  bond  coupons  4,849 

Cash  at  banks  &  on  hand.       682.980  |  Front  and  loss ...       319,427 

Rolling  stock  Dec.  31  1910:  Locomotives,  28;  cars  for  passenger  service, 
30;  cars  for  freight,  &c,  service,  1.360. — V.  93,  p.  286. 

fr  .Underground  Electric  Railways  Co.  of  London,  Ltd. 

(Report  for  Half-Year  ending  June  30   1911.) 

Chairman  Edgar  Speyer,  London,  Aug.  30,  wrote  in  part: 

General  Results. — The  income  from  investments  shows  an  increase  of 
£15,678  (about  17%)  over  the  corresponding  half  of  1910. 

The  Metropolitan  District  Ry.  Co.  has  paid  for  the  last  half-year  a 
dividend  at  the  full  rate  of  4  \4"/a  per  annum  on  its  first  pref.  stock,  and 
consequently  your  company  Is  now  deriving  the  full  benefit  of  the  arrange- 
ment under  which  It  guarantees  the  dividend  on  the  assented  first  pref.  stock 
of  that  corporation.  Your  company  received  on  balance  from  that  source 
in  respect  of  the  last,  half-year,  £2,1587.  Whereas  for  the  corresponding  half 
of  1910  the  amount  paid  out  was  £1,343. 

The  traffic  of  the  railway  companies  and  the  London  United  Tramways, 
Ltd.,  in  which  the  company  is  interested,  is  Increasing  satisfactorily,  as 
will  be  seen  from  the  summaries  below. 

Pmi-or-Tivnse. — '1'he  eighth  Parsons  turbine  has  now  been  installed  and  is 
in  operation.  The  net  output,  of  electric  energy  during  the  half-year  was 
69,636,800  k.  w.  hours,  as  against  63,627,200  k.  w.  hours  during  the 
corresponding  period  of  1910. 

London  Electric  and  District  Railway  Act's. — The  London  Electric  Ry.  bill, 
referred  to  in  the  last  report,  received  royal  assent  on  June  2.  The  railway 
company  has  let  contracts  for  the  construction  of  the  Charing  Cross  and 
Paddington  extensions  and  actual  construction  has  been  started.  It  is 
hoped  that  these  works  will  be  completed  within  18  months. 

The  Metropolitan  District  Ry.  bill,  referred  to  in  the  same  report,  also 
received  royal  assent  on  June  2 .  A  provisional  agreement  has  been  executed 
stating  the  terms  on  which  the  power-house  will  be  transferred  to  the  .joint 
committee  and  leased  to  the  two  railway  companies  as  from  Jan.  1  1912 
(compare  V.  92,   p.  1637). 

Redemption  of  Debt. — There  was  sold  during  the  half-yetr  for  delivery  on 
Sept.  1  next  £1,250,000  London  Electric  Ry.  4%  pref.  stock.  The  proceeds 
will  be  used  towards  the  redemption  of  the  entire  series  of  £1,000,000  5% 
prior  lien  bonds  on  that  date  (V.  93,  p.  347). 

The  proceeds  of  £2,200,000  Metropolitan  District  and  London  Electric 
Rys.  joint  power-house  rent  charge  stock  which  has  been  sold  for  delivery 
on  Jan.  15  next  will  constitute  the  purchase  price  for  the  Lots  Road  power- 
house undertaking,  above  referred  to,  and  will  be  used  to  redeem  on  that 
date  £1,000,000  4%  power-house  debentures  and  £1,088,700  4J^%  bonds 
of  1933   (V.  93,  p.  317,   165). 

PASSENGERS   CARRIED   AND   PASSENGER   RECEIPTS   OF   ASSOCIATED 
COMPANIES— HALF-YEARS  ENDING  JUNE  30. 
— London    Electric —  — Mctropol.  Dist. —  London  Unit.  Tram.        Total. 
Passengers.  Receipts.  Passengers.  Receipts.  Passengers.  Receipts.  Passengers. 
6Mos.—  £  £  £ 

1907 21,890,754   164,337  25.426,825  202.099  27.804,517   159.408     75,122,096 

1908 42,519,917  306,628  29,626,586  229,532  28,817.473   165.475   100,963,976 

1909 48,343,830  338,721   32,949,895  254,020  27.202.055   150.604   10S.495.780 

1910 50,045.140  343,604  36.180,308  280,483  29,489,514   158,554   115.714.962 

1911 *52,548,384  369,326  40,539,484  306,428  30,567,073   163,028   123,654,921 

*  Prior  to  July  1  1910  a  through  passenger  was  counted  as  one  passenger  on  each 
of  the  company's  lines  used;   since  that  date  such  passenger  is  counted  once  only. 

REVENUE  ACCOUNT. 

Half-  Year  Ending 

June  SO  '11.  Dec.  31  '10.  June  30  '10 

Receipts —                                                             £  £  £ 

Income  from  investments 105,975  97,413  90,297 

Net  income  from  oper.  of  power  house           45,472  44,715  45,417 
Arrears   of   div.    on   Met.    Dist.    Ry. 

guaranteed  stocks 2,687  2,629             

General  interest 1,723  89  10,438 

Rents  of  properties 2,679  1,173  1,462 

Total  receipts 158,536  146,019  147,614 

Expenditures — 
Directors'  and  trustees'  fees,  salaries, 

rent  and  general  expenses 3,390  4,580  5,031 

Commission,  discount  and  expenses. _  870  870  870 

Interest  on  bonds  and  debentures 113,898  113,898  113,578 

Int.  on  income  bonds 39,250  26,166  26,078 

Payment  under  guaranty  on  Met.  Dist. 

Ry.  assented  extension  pref .  stock.          1,343 

Rents  and  expenditures  for  letting 881  243  399 

Total  expenditures 158,289  145,757  147,299 

Balance,  surplus 247  262  315 

BALANCE  SHEET. 

June  30  '11.  Dec.  31 '10.  June  30 '10. 

Assets —                                                           $  $  $ 
Freehold  land  and  buildings  at  Chelsea, 

including  expenditures  to  date  on 

power  house  and  transmission  line.      1,485,899  1,473,468  1,452,661 

Stocks,  shares  and  other  property 11,991,918  12,015,636  12,033,786 

Preliminary  and  other  expenses 104,865  104,865  104,865 

Com.  &  disc,  on  5%  prior  lien  bonds.         818,700  818,700  818,700 

Com.,  disc,  &c,  on  1st  pow.  h.  debs.           49,456  50,326  51,196 

Sundry  debtors,  debit  bal.  and  stores.         223,264  214,585  193,175 

Power-house  depreciation  fund 171,524  159,999  148,025 

Pow  h.  spec,  maint.  fd.  held  by  trus.              3,051  2,020  1,003 

Cash  at  bankers  and  on  hand 106,824  114,664  82,966 

Debit  revenue  account 26,788  27,034  27,298 

Total 14,982,289  14,981,297  14,913,674 

Liabilities — 

Share  capital  issued *4, 888, 522  *4, 888, 522  4.835,250 

5%  prior  lien  bonds        cl, 000, 000  ol, 000, 000  1,000,000 

4  H%  bonds  of  1933 2,818,700  2,818,700  2,818,700 

6%  income  bonds 4,928,050  4,928,050  4,928,050 

Power-house    debentures 1,000,000  1,000,000  1,000,000 

Sundry  creditors,  credit  balance,  &c.  135,482  159,366  158,005 

Interest  payment  on  income  bonds.  _  36,960  24,640  24,640 

Deprec.  reserve  Chelsea  power  house.  171,524  159,999  148,025 

Power-house  special  maintenance  fund  3,051  2,020  1,003 

Total 14,982,289      14,981,297      14,913,674 

*  Share  capital  consists  of  500,000  ordinary  shares  of  £10  each;  less  calls 
unpaid,  £111,478.     a  Called  for  redemption  at  par  on  Sept.  1  1911. 

For  earnings  of  operating  companies  for  half-year  ending  June  30  1911 
see  V.  93,  p.  470.       


United  Dry  Goods  Companies,  New  York. 

(Report  for  Half- Year  ending  July  15   1911.) 
INCOME  ACCOUNT. 

6  Mos.  to         6  Mos.  to         6  Mos.  to 
July  15  '11.  Jan.  15  '11.  July  15  '10. 

Net    Income        .  $1  ,01  1 ,858      $1,161,463         $953,084 

Deduct — Divs.  on  pref.  stock  (3M%)  373.119  371,000  366,768 

Dividends  on  common  stock  (4%).        577,100         511,812         446.524 

Total  deductions $950,219         $882,812         $813,292 

Surplus  $64,639  $278,651  $139,792 

BALANCE   SHEET. 

Assets —  July  15  '11  .  Jan.  15  '11     July  15 '10. 

98,131  sh.  cap.  stk.  of  Assoc.  Mer .Co.  $9,813,100  $9,813,100  $9,813,100 
Net  tangible  assets  of  Hahne  &  Co  . 

Powers  Mercantile  Co.,   U  in.  Ilen- 

gcrcr  Co.  and   Stewart    Dry   Goods 

CO.,  exclusive  Of  Cash       10,535,972       10. 545.036      10,590,929 

Cash     of     United     Dry     Goods    Cos., 

Hahne    &    Co  .    Powers   Mercantile 

Co.,     Win.     Heneerer     Co.     and 

Stewart  Dry  Goods  Co 2,593,257        2,447.054        2,106,610 

Securities  of  Lord  &  Taylor  and  cash 

available  lor  further  Investment-.      3,264,400        3.264,400 

TotaL    $26,206,729  $26,069,590   S22.510.639 

Liabilities — 

Preferred  stock                                     ._  .$10,688,400  $10,615,900  $10,600,000 

Common  stock                                                  14,427,500  14,427.500      11,163,100 

Surplus    1.090,829  1,020,190             747,539 

Total .    . ..  .$26,206,729    $26,069,590   $22,510,639 

During  the  season  725  shares  of  pref.  stock  were  issued  to  employees 
at  par  and  paid  for  by  them. — V.  92.  p.  961. 

Associated  Merchants'  Company. 

(Report  for  Half- Year  ending  Aug.   1   1911.) 

6  Mos.  to        6  Mos.  to        6  Mos.  to        6  Mos.  to 
Aug.  1  1911.  Aug.  1  1910.  Aug.  1  1909.  Aug.  1  1908. 

Net  earnings $595,471         $656,726         $601,021         $538,663 

Dividends  on — 

1st  pref.  (see  below)..  (3)  $136, 999   <3)$139,457    (3)$178,155  (2^)150,858 
2d  pref.  (see  below)  .(3  y)179. 253(3  H)179, 175(3^)178  ,318      (3)152,214 

For  common  stock...  $279,219  $338,094  $244,548  $235,591 
Div.on  com. (see  below)  (4  y2) 340, 225(4^)335, 214(4  y2) 278, 082 (3  y2)  214,893 

Remainder def. $61,006  *$2,461  *def.$34,576         '$20,647 

*  After  deducting  $419  "adjustment  of  interest  extinguished"  in  half-year 
ending  Aug.  1  1910;  $1,043  in  half-year  ending  Aug.  1  1909  and  $51  in  half- 
year  ending  Aug.  1  1908. 

Note. — The  dividends  shown  above,  in  accordance  with  our  usual  method, 
include  the  "extra"  dividends  paid  for  the  several  half-years.  The  company 
in  its  statement  for  the  recent  half-year  charges  against  the  earnings  of  that 
period  only  the  regular  dividends  paid  (2)4%)  on  the  first  preferred,  3%  on 
second  preferred  and  3  y2  %  on  common  stock) ,  leaving  a  surplus  above 
the  same  of  $63,040,  which  is  carried  to  "extra dividend  account,"  making, 
with  $514,130,  the  amount  of  the  extra  dividend  account  on  Feb.  1  1911, 
a  total  of  $577,170.  The  extra  dividends  paid  for  the  half-year  amounted 
to  $124,046,  resulting  in  a  decrease  of  the  extra  dividend  account  by  $61,- 
006,  and  making  the  "present  extra  dividend  account"  $453,124. 

BALANCE  SHEET  AUG.    1. 

Assets—  1911.  1910.  1909. 

Cash  _  _    $1,269,552      $1,172,857  $998,634 

Cash  (£i6,o"o"din  1911,  £9,000  in  1910 

and  £10,000  in  1909)  for  importations 

in   transit  .    .... 48,700  43,830  48,700 

45,001  shares   (out  of  90,000)   of  the 

stock  of  H.  B.  ClafiinCo.* 5,000,000        5,000,000        5,000,000 

All  the  primary  securities  of  J.  Mc- 

Creery  &  Co . ,  N .  Y . ;  Stewart  &  Co . , 

Balto.:  J.  N.  Adam  &  Co.,  Buffalo, 

and  $2,400,000  debenture  bonds  of 

O'Neill-Adams  Co.,  N.  Y.   (aggre- 
gate par  value) 8,100,000        8,100,000        8,100,000 

Junior  securities,  yielding  more  than 

10%  annual  income.a 5,000,000        5,000,000        5,000,000 

Total $19,418,252  $19,316,687  $19,147,334 

Liabilities — 

First  preferred  capital  stock S4, 554, 200  $4,629,900  $5,498,500 

Second  preferred  capital  stock 5,122,800  5,119,800  5,115,800 

Common  capital  stock 7,573,000  7,500,300  6,635,700 

Importations  in  transit 48,700  43.830  48,700 

Extra  dividend  account 453,124  356,429  182,206 

Surplus 1,666,428  1,666,428  1,666,428 

Total - $19,418,252    $19,316,687    $19,147,334 

The  securities  owned  as  above  give  the  Associated  Merchants'  Co.  entire 
ownership  of  James  McCreery  &  Co.,  Stewart  &  Co.  and  J.  N.  Adam  &  Co. 
and  ownership  of  four-fifths  of  the  debenture  bonds,  two-thirds  of  the  in- 
come bonds  and  four-fifths  of  the  capital  stock  of  O'Neill-Adams  Co.  and 
four-fifths  of  the  common  stock  of  C.  G.  Gunther's  Sons.  During  the  half- 
year,  26  shares  of  the  first  preferred  were  converted  into  second  preferred 
stock  and  204  shares  into  common  stock. 

•  The  shares  of  the  H.  B.  Claflin  Co.  had  a  book  value  as  of  July  1  1911 
of  $5,335,385;  July  1  1910,  $5,395,518;  July  1  1909,  $5,398,289.  a  The 
income  on  $5,500.000.— V.  92,  p.  592. 

American  Linseed  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  July  31   1911.) 

Henry  E.  Cooper,  Chairman  Committee  of  Management, 
New  York,  Sept.  12  1911,  wrote  in  brief: 

Results. — The  net  revenue  was  $434,611,  a  falling  off  of  $286,340,  due 
to  the  continuance  in  an  even  more  marked  degree  of  some  of  the  adverse 
conditions  which  prevailed  last  year.  This  net  revenue  has  been  added  to 
surplus,  making  a  total  surplus  as  of  July  31  1911  of  $1,246,270.  The 
expenditures  for  maintenance  and  improvements,  charged  as  usual  to 
operating  account,  cover  important  changes  in  one  of  our  plants. 

Status. — The  company  is  in  a  strong  cash  position,  the  excess  of  current 
ledger  accounts,  notes  receivable  and  cash  and  cash  items  over  current 
[labilities  being  upwards  of  $3,240,000,  which  is  a  marked  improvement 
over  1  1  ■  1  '.>'  years.  .  , 

Committee  0)  IW<  ni  <  (.—On  Aug.  2  John  A.  McGean,  President  and 
Treasurer,   resign   i,  ;-    was  deemed  wise  to  create  a  "committee  01 

man;  g<  ieat,  consisting  of  members  of  the  board  and  the  working  stafT,  to 
kay  cha>  ■-•■  tor  the  present  at  least,  of  the  active  conduct  of  the  company's 
affairs.     [This   com  is   composed   of   Henry   E.   Cooper,    Chairman; 

Fred  T.  Gates,  H    H  .  Adams  and  Starr  J.  Murphy. — V.  93,  p.  409.J 

Unprecedented  Prices. — Droughts  in  the  sun  mer  and  fall  oi  1910  affected 
the  growth  of  flax  mos;  disastrously,  with  the  result  that  this  country 
ifforded  a  crop  of  only  about  9.000,000  bushels,  as  against,  a  normal  crop 
of  about  25,000.000  bushels.  Furthermore,  Argentina  yielded  a  crop  of 
aboui  10,000.000  bushels,  as  against  a  normal  crop  of  about  30,000,000 
bushi  Is.  Moreover,  the  conditions  of  the  two  previous  years  had  brought 
aboii'  an  entirely  cleaned-up  market  In  both  seed  and  oil  throughout  the 
world.  The  result  was  that  prices  remained  high  and  consumption  was 
checked  and  moreover  the  use  of  adulterants,  such  as  corn  oil,  cotton  oil, 
&c  ,  among  the  users  of  linseed  oil  still  further  curtailed  consumption. 
This  condition  remained  in  force  until  the  close  of -the  fiscal  year. 

Cash  seed  In  Duluth  has  fluctuated  during  the  fiscal  year  between  $2  84 
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tween  10  and  15  cents  per  gallon.     Under  existing  conditions  you    dli   i 
couiii  not  conservatively  buy  futures  on  an  aggressive  soale,  and  the  sales 
necessarily  showed  decreases, 

outlook.  The  outcome  is  problematical.  As  things 
Sept.  11,  a  bettor  crop  is  promised  in  this  country,  though  bow  muoh  better 
we  cannot  yet  tell.  Canadian  and  Argentina  crop  conditions  arc  also 
better:  Russia  about  the  same,  while  India  promises  poorlj  World  sup- 
plies (>r  oil  still  continue  practically  exhausted.  Therefore,  It  would  seem 
probable  that  products  of  flaxseed  will  continue  throughout 
materially  higher  level  than  the  average  in  the  past.  Whether  this  will 
continue  to  affect  consumption  materially,  and  whether  an  enlarged  use 
of  adulterants  will  be  developed,  oannot  of  course  yet  be  determined 

Education  of  Farmers.     The  educational  movement  among  the  Farmers  of 
the  Northwest  under  the  supervision  of  the  agricultural  colleges    Is   air 
showing  gratifying  results  in  an  Increased  acreage  devoted  to  flax  oulu 


RESULTS  FOR  FISC  \l.    YEAR  ENDING  JUL~i 

1810-11.  1909-10. 

Profits  after  paying  all  oper  expenses 
Deduct— Interest  on  borrowed  money.  Not  reported. 

Depreciation  Charged  oil j 


81. 


l:ms  OS 
•si  ,26  1,185 
$180,109 

98.  it;. 


Net  profit  for  year $134,611 


$720,952 


$979,601 


1911. 
S 


BALANCE  SHEET  JII.Y  31. 


1910. 

S 


Assets — 

Plants,  equlp't  and 

inventory 31,261 ,085  31  ,868,029 


Investments  501,685  445.320 

acets.  receivable  .  863.740  698,984 

Notes  receivable. .  49,156  70,371 

fash  a  cash  Items  2,321,016  1,470,616 

Coin,  stock  in  treas  27.970  27.970] 

Pref.  stock  In  treas  26,352  26,352 

Unearned  insur 24  1 19  27,003! 

Pro.  Bxeh.  moBil).  186  186 

Bil .  of  Trade  mem .  S .423  5.203 1 


Liabilities— 
Common   stock.  - 
Preferred  stock 
Bonds   payable, . 
Current    accounts 
Surplus 


1911. 
$ 

16.750,000   II 

16,750.000   16 

315,000 

22,792 

.   1,246,270 


HMO. 

s 
750  1)00 

.. ) 

315,000 
19,676 

SI  1,659 


.35,084,062  34,646,335 


Total      -.    35.0S4.062  34,646.3351     Total 

— V.  93.  p.  409. 

Utah-Idaho  Sugar  Co. 
(Statement  for  Fiscal  Year  ending  Feb.  28  1911.) 
Of  this  company's  capital  stock  (see  balance  sheet  below) 
the  Mormon  Church  owns  $4,981,500,  the  American  Sugar 
Refining  Co.  owns  §4,650,500  pref.  and  the  Havemeyer 
estate,  §231,740  (not  $2,317,400— Ed.).  During  the  year 
1910-11  substantially  all  of  the  $3,000,000  common  stock 
was  retired  by  exchange  for  $1,350,000  pref.  stock. 

OPERATIONS,  EARNINGS,  EXPENSES,    tie. 

1910-11.  1909-10.  1908-09.  1907-08. 

Gran.  sug.  prod'n  (lbs.)  .    70,965,800      91,251,400      98,701,300   108,500,500 

Sold  during:  year  (lbs. 1x83, 584, 600  !/80,664,300   146,587,000     92,485,100 

Price  ner  lb.  (Cts.)_.x  4.03  to  4.8  V  4.5  to  4.6  4.43417 

Factory  earnings $3,457,397     $4,378,723     $4,652,350 

Expenses    2,391,538        3,129,001         3,414,034 


4.39168 
$4,723,894 
3,530,224 


Factory  oper.  profits..   $1,065,859      $1,249,722      31,238,316     $1,193,670 
Gen.  exps.,   taxes,  &C-  147,171  149,404  156.734  158,994 


$918,688      $1,100,318      $1,081,582      $1,034,676 
53,123  64.646  63,950  49,455 

28,810  24,265  3,187  def.  60 


Xet  factory  profits  — 
Pow.  plant  oper.  profits, 
Lanri&cana!  oper. profits 

Total $1,000,621  $1,189,229      $1,148,719      $1,084,071 

Deduct — 

Interest  on  bonds, _.  ...  $60,425  $60,850           $61,450           $56,921 

Taxes    -  7,442  6, 4611 

Gen.  expenses,  ins.,  int.,  r         175,470  213,469 

disc.,  &c 102,029  116.979J 


Total  net  profits $830,724  "  $1,004,939 

Deduct — 
Depreciation   reserve..  .       $200,000         $200,000 
Preferred  dividends.  _.(7%)637, 865     (7)567,153 


$911,799 


S813.681 


(7)567, 153(5?.,  1423, 604 


Total  deductions  . 
Balance  for  year 


$837,865  $767,153  $567,153  $423,604 

def  $7, 141   surS237,786  surS344,646  surS390,077 


x  Sales  during-  year  1910-11  include  57,303,300  lbs.  of  the  1909-10 
product  at  $0.048011909,  yielding-  $2,751,241,  and  26.281.300  lbs.  of  the 
1910-11  product  (70.965,800  lbs.)  at  $0.043187907,  yielding  $1,135,034. 

;/  Includes  46, 857,500  lbs.  1908-09  product  at  $0.04685458,  yielding 
$2,195,488,  and  33,806,800  lbs.  1909-10  product  at  $0.04565613,  yielding 
$1,543,488. 

BALANCE  SHEETS  FEB.   28. 


Assets — 

1911. 

1910. 

1909. 

1908. 

Plant  accounts * 

$7,256,836 

$7,180,588 

$7,131,78  1 

$7,084,815 

Real  estate 

537,610 

196,298 

4 93, 2 5 S 

495,485 

Canal  system  and  RRs. 

2,922,793 

3,961,147 

3,976,1  It 

3,991,734 

Pow.  plant  &  transm.line 

376,902 

373,715 

373,986 

374,088 

Other   permanent    prop- 

erty and  equipment 

161,290 

156,201 

.656 

2!  1  .372 

Cash    

258.071 

199,196 

349.233 

Hills  &  accts.  receivable 

345,982 

52  1,934 

907,63  1 

163,355 

Granulated  sugar 

1,787,912 

2,369,390 

1,928.062 

3,900,881 

Sugar  in  process 

103,233 

43,512 

87,499 

60,805 

Other  mafl.  supplies,  ^c. 

177,662 

222  236 

131.  175 

255,618 

Miscellaneous  accounts 

35,586 

28,667 

30,192 

. 

Def.  chgs.  to  operations 

286,265 

304,461 

188,107 

272,949 

Total  assets $14,250,142 

$15,860,545 

$15,809,327 

$16,916,199 

1911. 

1910. 

(09. 

19' 

Liabilities — 

$ 

$ 

$ 

Preferred  stock 

$9,449,090 

$8,102,180 

$8,102,180 

$8,102,180 

Common  stock  . .. 

1,  170 

3,000.000 

3,000,000 

3,000.000 

Bonds — 

Ser.  A  (V.  85,  p.  416). 

171) 

184,000 

20 

Ser.  B  (V.  85,  p.  416)  . 

826,000 

826, 

s.:-!'.    .■ 

Bills  payable 

1,221,800 

1.837.200 

2.1' 

3,576.773 

-   pay'le  &  pay-rolls 

29,3  11 

65,455 

38,62  1 

75.!  17 

Acer.  Int.  on  bds.  &  notes 

13,922 

Miscellaneous..   

20,700 

16,863 

9 

Depreciation   reserve 

921    171 

200,000 

Contracts  for  deeds  and 

water  rights _    .. 

13,161 

13,455 

8,334 

8.307 

Undivided  profits 

1,585,109 

1,01! 

1.110,402 

09,324 

Total  assets i 

,14.250,142 

$15,860,545 

$15,809,327 

$16,916,199 

•  Plant  accounts  in  1911   Include     I..hi.  $1,352,455;  Ga 
Idaho   Falls,   51. 131. 310:  Sugar  ,483,805;   Blackfoe 

Nampa,  $1,185,712.  and  Sevier,  i    1578. 

Casein  Company  of  America. 
(Report  for  Fiscal  Year  ending  Dec.  31    L910.) 
President    Isaac  L.  Rice,  New    York,  May   L0  1911,  wrote 
in   substance: 

The  undivided  profits  -  31    1910  amount   to  $218,343.      I 

amount  $177,003  was  transferred  to  worku 

in  the  mirplu  irlng 

the  year,   but  through  charges  for  depreclatlo 

The 

and  net  en  Dings    before  d 

this  comp.-mv  for  the  past  year  amounted  to  si 

were  $29,786.  an  i  Ion.  $12,219.  leaving  I 


The  new   products  referred  to  In  the  last  report  have  been  put  on  the 
market  and  arc  yielding  additional  Income, 

INCOME  ACCOUNT. 

1910.     1909.   I  1910.     1909. 

.    4o.,    reo'd  \ret   profit  $80,080     $81,020 

m  sub     ens      SI22. 686    $128,700    Dividends  on  pref . 

Exp.,  depreo.,  &c.     12. our,       17,080       stock,  &%  80, 000       80,000 


Net  profll 


$80,680     $81,0201      Balance,  surplus        $6«o       $1,020 


BALANCE  SHEET   DECEMBER  31 

1910.  1909. 

Assets                    s  $ 

Patents              5,1 17.711  5,1 17,71 1 

Invest'!   in  stock 

of  sub.  cos         1, 12!). 021  1,1 44,051 

Notes  receivable        8.217  8,217 

Accts.  receivable      19,507  22.393 

Cash                                   97,518  97,355 

Open  accounts.           16,082  10,652 

Due  bv  sub.  cos.      275,999  262.095 


Total 6,994,085   6,992,47: 


1910.  1901). 

I.  nihilities — ■                  $  $ 

Preferred  stock   1,000.00.1  i,( ,000 

Common  stock     5,487,000  5,487,000 
Due    to   subsidi- 
ary companies     284.157  269,183 
Accts.  payable..        4.585  3,020 
•Surplus    *218,340  232,003 


Total 6,994 .085   6,992,472 


*  After  deducting  $15,000  reduction  in  investment  of  stock  of  subsidiary 
companies— V.  92,  p.  1313. 

Mahoning  Investment  Company. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  directors  submit  the  following: 

INCOME  ACCOUNT  FOR   YEAR  ENDING  JUNE  30. 
Receipts  from —  1910-11.  1909-10.  1908-09.  1907-08 

a  Jeff.  Supply  Co.  divs. . 
6  Man.  Supply  Co.  divs. 
c  R.&P.  C.&I  Co.  divs. 
Balance  of  interest 

Total  available 

Deduct — Dividends  paid 
General  cxp.  &  taxes. 

Total  deductions 

Balance,  surplus 


$3,684 
5,940 

""461 

$3,684 
5,940 

248 

$3,684 
5,940 
(2^)84,989(4^)169.979 
162                 2,477 

$10,085 
1,475 

$9,872 
1,487 

$94,775 

(2)82,524 
1,657 

$172,456 

(4)165,048 

3,308 

$1,475 
$8,610 

$1,487 
$8,385 

$84,181 
$10,594 

$168,356 
$4,100 

a  On  $61,400  stock,     b  On  $99,000  stock,     c  On  $3,999,500  stock. 
BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Assets —                   $  $ 
Cost  of  39,995  sh. 

Roch.  Pitts.  C. 

&  Ir.  Co.stock4,125,000  4,125,000 

Cost  of  misc.  see.         8,400  8,400 

Bills  receivable.     200,000  200,000 

Cap.  stk.  in  treas      73,800  73,800 

Cash 24,490  15,880 


1911.  1910. 

Liabilities —             $  $ 

Capital  stock..  .4,200,000  4,200,000 

Bills  payable...     200,000  200,000 
Profit    and    loss, 

surplus 31,690  23,080 


Total ..4,431.690   4,423,080        Total 4,431.690   4,423,080 

Rochester  &  Pittsb.  Coal  &  Iron  Co.  Operations  for  Fiscal  Year  ending  June  30. 


1910-11. 

$433,839 

30,000 

125,317 

93,849 


1909-10. 
$398,941 
30,000 
126,846 
108,399 


1908-09. 
$227,027 
30,000 
128,021 
122,813 


1907-08. 
$654,586 
30,000 
130,388 

121,556 


Net  earnings 

Taxes    

Interest  on  bonded  debt 
Bond  rejlemp.  &  s.  fund 

Profit  .      _    .       $184,673  $133,696    def. $53, 807  $372,442 

P.  &L.sur.  begin,  of  y'r         460,737  327,983  475,050  638,116 

Total 

Deduct — 
Construction  &  equlp't. 
Bad   debts 

Div.  on  $4,000,000  stock 


$645,410 

$61,184 
3,489 


$461,679  $421,243      $1,010,558 


$355,974 

$942  $8,260  9,534 
(2  H)85, 000(4^)170,000 


$64,673  $942  $93,260  $535,508 

P.  &  L.  sur.  end  of  year  $580,736  $460,737  $327,983  $475,050 
Out  of  the  $93,849  charged  to  "bond  redemption  and  sinking  fund," 
$45,000  of  the  bonds  of  the  company  were  paid  and  canceled  and  $55,000 
bonds  were  purchased  by  the  Guaranty  Trust  Co.  as  trustee  under  the  4  J^% 
sinking  fund  mtge.  The  trustee  now  holds  $209,000  bonds  in  the  sinking 
fund  out  of  a  total  issue  of  $2,000,000. 

Secretary  Lewis  Iselin  adds: 

There  was  expended  for  "construction  and  equipment"  $561,184,  of 
which  $61,184  has  been  charged  against  the  profit  for  the  year.  The  ex- 
penditures were  mostly  for  further  development  of  the  mining  plant  at 
Lucerne,  Pa.  The  coal  mined  during  the  year  amounted  to  3,086,915  tons, 
as  compared  with  3,088,187  tons  in  the  previous  year.  There  were  332,235 
tons  of  coke  manufactured,  against  384,051  tons  in  the  year  ending  June  30 
1910.     No  dividend  was  paid  on  the  stock  during  the  year. — V.  89,  p.  467 

Canada  Iron  Corporation,  Ltd. 

(Report  for  Fiscal  Year  ending  May  31   1911.) 

Pres.  T.  J.  Drummond,  Montreal,  Sept.  1  1911,  wrote: 

Business. — Tlie  expectations  of  your  directors  that  the  profits  of  the  cor- 
poration would  be  Improved  upon  the  completion  oi  the  construction  work 
are  being  realized.  In  considering,  however,  the  statement  of  profits,  your 
directors  would  ask  you  to  have  regard  as  10  what  Is  said  below  about  the 
dulncss  In  the  furnaces  and  mines  departments  during  8  considerable  portion 
of  the  period.  The  results,  however,  are,  in  your  directors'  opinion,  satis- 
factory. 

The  foundry  department  has  been  steadily  employed  during  the  entire 
period  and  the  ship]  therefrom  exceeded  those  of  the  preceding  yi 

The  furnace  department  operated  continuously  durlni     I  aess 

was  good  for  the  flrsl  1  months,  but  tin 
the  large  quantities  of    Vmerlcan  pig 

of  production.     This  condition  still  contlnw         '•  ent, 

which  looks  to  foreign  markets  f',r  its  principal  busio  1 1  d  by 

existing  depression,  a  large  number  1  ng  out  of 

blast .     However,  Indications  pre  [let  lm pre 
with  favor  on  thi  profltabl  >1U  -    In  connection  wltl 

Property.     Wherevei  neci  md  I 

made  in  order  to  care  toi  lm  Inlmnra. 

The  working  capi!  I  ed  in  dui       II  oils 

of  the  expendll  ore 
corporation 

through  Its  ownership  of   15,000  shares  of  the  conn, 1011  stock  of  'I 

shutt  Plow  Co.,  Ltd,  (V.  93,  1  „  ,, 

Properties      1  li  Mini       I       n  ■.  Hie.  Onl  •  ■  .  '  • 

■  rook.    \.    S.  Midland.    Onl.. 

Drummondvllie  1  |ue  :  u  Ullam,  Onl  .  11 

St.  Thomas,  Om  .  Que.,  1 

Londonderry, 

INCOMl 


Earalnj  $401 

Bond  inter,  n 


1  1 1       1909-10 
Bond  dlse't  1  $0,80 

I  B,    simple 


altmasnot:  itlon  in  1909-10     b  Includes  current  Ini  .,nls- 
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BALANCE  SHEET  MAY  31. 


Assets 
Plant,  &c,  (nclud 

wks.  under  const 
Mining  prop'y,  &c. 

Investments 

Cash  in  bank 

Accis.  receivable.. 
Material  &  supplies 

Miscellaneous 

Deferred  charges.. 
Good-will 1 

Total .    II 


1911. 


,277,415 

,269,634 

955,402 

14,194 

501,100 

,237,339 

4,217 

239,465 

,011.1)1)0 


1910. 
S 

2,939,613 
05,175,219 

102,833 

1,458,718 

1,501,608 

16,904 

248,221 
1.04 l.oo  ) 


(102,766  13,439,349 


l.inhilili,  : 

Preferred  stock . 

Common  stock 

Bond  issue 

Special  loan  agst. 
new  bond  I 

Aerls.  <fc  lulls  pay. 

Bond  i  n  t   accrui  d 
Conting'l  n   ervi 

I'ioIII  and  loss. . 


1911. 

S 
2,909,000 
1,832,300 

2,920,000 

1,438,971 

2,054,737 

7:1,000 

14,951 

359,807 


1910. 

S 

2,909,000 

4,832,300 

2,920,000 


2,533,490 

73 ,000 

22,132 

149,427 


Total   .     - 


..  1  l.oo.'. 71.0   13,439,349 


a  Mining  properties  not  operating  In  1910. 

There  were  indirect   liabilities  on  bills  receivable  May  31    lull   amounting  to 
552,469.— V.  91,  p.  715. 


GENERAL    INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC   ROADS. 

Baltimore  &  Ohio  RR. — Dividend  Outlook. — President 
Daniel  Willard,  who  has  just  returned  from  a  month's  vaca- 
tion in  Europe,  is  quoted  by  the  "Evening  Mail"  of  New- 
York  as  follows: 

I  do  not  see  why  Wall  Street  should  be  worrying  about  the  Baltimore  & 
Ohio  common  stock  dividend  months  before  it  is  to  he  declared.  Further 
than  this,  I  fail  to  see  why  there  should  be  any  anxiety,  inasmuch  as  the 
net  earnings  for  July  were  considerably  in  excess  of  those  of  a  year  ago  and 
wi'l  probably  be  better  for  August  than  in  the  same  month  in  1910. 

I  still  hold  the  view  that  B.  &  O.  common  may  conservatively  be  con- 
sidered a  6%  stock  so  long  as  other  railroads  maintain  their  present  divi- 
dends. I  cannot  predict  for  time  more  than  this  fiscal  year,  but  I  have 
every  reason  to  believe  that  the  company  will  earn  its  6%  dividend  for  the 
12  months  ending  June  30  1912.  I  am  confident  that  I  can  provide  funds 
fronuthe  operation  of  the  road  for  paying  the  dividend  if  the  directors  desire 
to  do  so. — V.   93,   r>.   228,   161. 

■Boston  Elevated  Ry. — Acceptance  of  Subway  Act. — The 
directors  on  Sept.  12  voted  to  accept  the  "Subway  Act", 
Chapter  741  of  the  Acts  of  1911.     See  terms  V.  93,  p.  344. 

The  City  Council  will  act  on  the  matter  at  their  next  meeting  on  Sept.  18. 
— V.   93,   p.   668.   526. 

Boston  &  Maine  RR. — Report. — For  year  ending  June  30: 

BOSTON   &   MAINE  PROPER. 

■  Fiscal  Gross  Net  Other        Charges  &       Surplus 
Year —                    Earnings.      Earninas.     Income.         Taxes,      aft.  Cages. 

1910-11 $44,815,084    39,666,381    $929,739    $10,240,132    $355,988 

1909-10 43,357,175    12,020,851      789,011      10,158,082  2,651,780 

COMBINED  INCOME  ACCOUNT. 

1910-11 $46,624,409$10,217,662   $859,372   $10,567,534    $509,500 

1909-10 45,013,880    12,516,215      681,335      10,236,907  2,060,643 

From  the  surplus  of  the  Boston  &  Maine  RR.  prope1-  for  the  year  ending 
June  30  1911,  as  above,  $355,988,  there  were  deducted  dividends  aggregat- 
ing $1,958,971  (including  $188,988  |6%]  on  the  pref.  stock  and  $1,769,983 
\5H%]  on  the  common),  against  $1,868,520  ($188,988  [6%)  on  pref.  and 
$1,679,532  I6%|  on  common)  in  1909-10,  resulting  in  a  deficit  in  1910-11 
of  $1,602,983,  against  a  surplus  of  $783,260  in  the  previous  year. 

The  "combined  income  account"  iucludes  the  Boston  &  Maine  RR.,  Ver- 
mont Valley  RR.,  Sullivan  County  RR.,  York  Harbor  &  Beach  RR.,  Mt. 
Washington  Ry.,  St.  Johnsbury  &  Lake  Champlain  RR.,  Montpelier  & 
Wells  River  RR.,  Barre  RR.  and  Conway  Electric  Street  Ry.,  inter-com- 
pany transactions  being  eliminated. 

jX President  Mellen  is  reported  as  saying: 

•  The  directors  have  found  it  necessary  to  reduce  the  last  quarterly  dividend 
upon  the  common  stock  to  the  basis  of  4%  per  annum,  hoping  the  earnings 
of  the  company  may,  within  a  few  years,  be  sufficient  to  justify  that  rate, 
maintaining  the  same  in  the  meantime  by  a  distribution  of  the  surplus  earn- 
ings of  previous  years  available  for  such  purposes. 

This  reduction  became  necessary  because  of  the  concessions  in  wages 
made  to  labor  employed  by  the  road,  and  by  the  further  fact  that  the  road 
has  been  operated  for  several  years  with  such  strict  economy  that  there  re- 
mained but  little  if  any  margin  for  further  savings  unless  by  such  serious 
curtailment  of  service  as  would  have  brought  upon  the  management  severe 
public   criticism. 

■  Net  corporate  income  decreased  $2,494,633:  had  the  company  been  able 
to  maintain  the  same  schedule  of  wages  for  the  year  for  the  same  class  and 
character  and  quantity  of  labor,  net  revenue  applicable  to  dividends  would 
have  increased  by  $2,468,457. — V.  93,  p.  228. 

Central    Railway    of    Canada. — New    Director. — W.     D. 
Hogg,  K.  C,  of  Ottawa,  the  company's  solicitor,  has  been 
added  to  the  board . 
^Land  Grant. — "Financial  Post"  of  Canada  Sept.  2  said: 

Much  interest  has  been  aroused  by  the  £1,000,000  bond  issue  of  the  Cen- 
tral Ry.  Co.  of  Canada  (V.  93,  p.  345) .  The  crux  is  whether  the  grant  of 
1.300,000  acres  of  Ontario  land  is  still  valid.  According  to  a  high  Ontario 
Government  official,  the  loan  is  not  looked  on  at  all  favorably,  and  the 
land  grant  is  very  questionable.     It  is  being  investigated. 

On  the  other  hand,  Senator  Archibald  Campbell,  the  President  of  the 
company,  informs  the  "Post"  that  they  have  obtained  the  independent 
opinions  of  four  eminent  Canadian  counsels,  all  of  whom  believe  the  grant 
is  still  good.  The  underwriters  also  had  the  status  investigated  by  a  promi- 
nent British  counsel,  who  is  of  the  same  opinion.  The  Senator  states  that 
the  road,  which  was  incorporated  in  1903  and  took  over  the  charter  of  the 
Carillon  &  Grenville  Ry  .  Co.,  has  nothing  to  do  with  the  Canada  Cen- 
tral, the  company  affected  by  Chapter  69,  Vic.  37,  with  which  some  papers 
have  confused  it. 

The  contract  is  already  let  to  build  the  line  from  Montreal  to  Ottawa,  and 
they  intend  to  go  ahead  at  once.  The  present  bond  issue  will  be  supple- 
mented when  the  line  is  extended  from  Ottawa  to  Midland,  as  intended. 
When  the  first  part  of  the  line  is  built,  the  land  grant  will  be  claimed.  Then 
there  may  be  some  interesting  litigation. 

[The  question  appears  to  be  whether  the  conditions  under  which  the 
grants  were  made  to  the  Carillon  &  Grenville  Ry.  Co.  in  the  Acts  of  1854 
and  1861  have  been  fulfilled.  The  lands  were  to  be  selected  from  the  Crown 
lands  along  the  line  of  the  Carillon  &  Grenville,  or,  if  these  were  insufficient, 
from  Crown  lands  in  the  watershed  of  the  Ottawa  River  and  its  tributaries.] 
— V.   93,   p.   345. 

Chicago  Burlington  &  Quincy  RR. — Dividend  Dates 
Changed. — The  directors  have  resolved  to  pay  the  quarterly 
dividends  hereafter  on  the  25th  days  of  March,  June,  Sep- 
tember and  December  instead  of  the  first  days  of  January, 
April,  July  and  October,  as  heretofore.  The  next  quarterly 
distribution  of  2%  has  therefore  been  declared  payable 
Sept.  25.— V.  93,  p.  526,  386. 

Chicago-Milwaukee  Electric  RR. — Preliminaries  to  Reor- 
ganization.— One  acquainted  with  the  facts  writes: 

There  are  $10,000,000  Wisconsin  Division  bonds  outstanding,  of  which 
$1,000,000  were  sold  to  parties  abroad.  These  parties  litigated  in  order 
to  have  the  rest  of  the  issue  declared  illegal,  in  accordance  with  certain 
provisions  of  the  Wisconsin  law.  The  Court  held  that  all  the  Wisconsin 
Division  bonds  were  co-equally  secured  (V.  93,  p.  286,  315). 

A  committee  of  Canadian  holders  of  Wisconsin  Division  bonds  has  re- 
cently bought  practically  all  the  Illinois  Division  bonds,  having  purchased 
from  a  committee  in  Holland  about  $1,500,000  at  65%  cash.  Par'  -f  the 
money  was  paid  downfand  the  balance  is  to  be  paid  later  on.lgAnother 


$1,000,000  of  Illinois  Division  bonds  owned  In  Chicago  arid  vicinity  have 
also  been  purchased,  hot  not  paid  foi  yet.  See  also  V.  '.)■-.  p.  1635:  V.  93, 
]).   286     .•(.).-,,    D26. 

Reorganisation  flan.  —Press  reports  state  that  final  details 
of  the  reorganization  plan  have  been  completed  and  agreed 
!o  !>y  all  the  important  interests.     A  new  corporation,  it  is 

stated,  is  to  be  formed  under  the  laws  of  Illinois,  to  acquire 

the  properties  of    the  old    Illinois  and    Wisconsin  companies 

and  to  issue  $4,000,000   1st   M.  5%   bonds,   $4,000,000   4% 

first  income  bonds,  §5,000,000  4%  second  income  bonds  and 

$6,000,000  stock,  all  of  one  class.     The  new  securities  are  to 

l)i'  issued  as  follows: 

First  Mortgage  5%  bond-,  in  retire  the  31,000,000  receivers'  cer- 
tificates and  the  $1,080,000  under]  Ing  Isl  M.  bonds  ol  the 
Chicago  &  .Milwaukee  Electric  Railway  ant  to  provide  new 
capital  (thi-  underlying  1st  M .  bunds  are  callable  on  any  int. 
date  i -it  105  and  Interest)  $4,000,000 

First  inc>me  bonds  in  exchange,  -s  for  -s.  for  the  $  i  ,000,000  I   t  M. 

5%  bonds  of  the  Illinois  Division  (Chic.  &  Milw.  El.  RR.  Co.).  4,000,000 
Second  Income  bonds  to  be  gitfen  ;•>  the  holders  ol  the  $10,000,000 
Wisconsin  Division  1st  M.  bonds  in  the  proportion  of  50  ,,  oi 

their  holdings,  together  with  60  '.,  in  tiewstoek.    .  . 5.000,000 

stock,  to  be  given  tr*  Wisconsin  Division  bondholders  as  above-   .   (i,ooo,000 
The  holders  of  the  present  Wisconsin  Division  bonds  will,  therefore,  con- 
trol the  management  of  the  new  compan 

Jacob  Newman,  attorney  lor  the  committees  representing  $9,000,000  of 
the  Wisconsin  bonds  and  S3. 700, 000  of  the  $4,000,000  Illinois  Division 
bonds,  is  quoted  as  saying:  "All  the  difficulties  between  important  inter- 
ests in  toe  property  h;:\  be  I  i  dlj  adjusted.  A  decree  of  foreclosure  will 
be  entered  some  time  this  month  and  the  foreclosure  sale  will  beheld  prob- 
ably late  In  October.  A  committee  representing  the  bondholders  will 
bid  for  the  road.— V.  B3,  p.  526,  345. 

Cincinnati  Bluffton  &  Chicago  RR. — Application  to  Reduce 
Upset  Price  Denied. — Judge* Cook  on  Sept.  6  denied  the  peti- 
tion of  the  Union  Trust  Co.  of  Indianapolis  to  reduce  the 
upset  price  of  $800,000  for  the  road  at  foreclosure  sale,  hold- 
ing that  the  same  is  not  too  large. 

The  Court  wishes  to  give  a  little  more  time  for  an  advantageous  sale  of 
the  road  before  ordering  a  change  in  price. — V.  92,  p.  1635. 

Connecting  Ry.  of  Philadelphia. — Details  of  Mortgage. — 
Exchange  of  Bonds.— -The  new  mtge.  for  $15,000,000  to  the 
Girard  Trust  Co.  of  Philadelphia,  as  trustee,  is  made  to  se- 
cure an  issue  of  "first  mtge.  gold  bonds"  dated  June  21  1911 
and  due  March  15  1951;  interest  March  15  and  Sept.  15;  de- 
nomination $1,000  each. 

Interim  receipts  for  $2,059,000  of  the  new  bonds,  bearing  interest  at 
4%  from  March  15  1911,  have  been  issued  in  exchange  for  the  $2,059,000 
outstanding  3  K>"i  bonds.  Of  the  bonds,  $1,000,000  are  reserved  to  retire 
the  $1,000,000  Philadelphia  Germantown  &  Chestnut  Hill  RR.  4  K"T>  bonds 
due  May  1  1913  and  the  remaining  $11,941,000  for  improvements.  Com- 
pare V.  93,  p.  229. 

Denver  &  Rio  Grande  RR. — To  Enlarge  Board. — A  special 

meeting  of  stockholders  has  been  called  for  Oct.  16  to  vote  on 

increasing  the  board  of  directors  from  nine  to  eleven. 

One  of  the  new  members,  it.  is  surmised,  will  be  E.  D.  Adams  of  New 
York,  representing  the  Deutsche  Bank  holdings,  and  the  other  may  be 
a  representative  of  the  Rockefeller  interests. — V.  93,  p.  596,  587. 

Evansville  Railways. — Lease. — The  Illinois  Central   RR. 

has  leased  63^  miles  of  abandoned  track  to  the  Evansville 

Henderson    &   Owensboro    Ry.    Co.,    a   dependency   of   the 

Evansville  Rys.  Co.     An  officer  of  the  latter  company  writes: 

The  length  of  the  line  leased  from  the  Illinois  Central  is  three  miles  in 
Indiana  and  3  14  miles  in  Kentucky,  and  we  will  operate  over  the  city  tracks 
of  Evansville  for  about  2  miles  and  over  the  city  tracks  of  Henderson,  which 
we  own,  for  1  Vi  miles,  making  a  total  of  10  miles.  We  propose  later  on  to 
build  an  extension  from  Henderson  to  Owensboro,  a  distance  of  about  29 
to  30  miles.  The  lease  of  the  I.  C.  tracks  goes  into  effect  as  soon  as  the  line 
is  electrified  and  ready  for  operation. — V.  90,  p.  1362. 

Fitchburg  RR. — New  Bonds. — The  stockholders  will  vote 
on  Sept.  27  on  authorizing  $1,350,000  bonds  to  retire  the 
$100,000  Brookline  &  Pepperell  5%  bonds  maturing  Dec.  1 
and  to  provide  for  additions  and  improvements  as  required. 
— V.  91,  p.  870. 

Florida  East  Coast  Ry. — Increased  Interest  Payment  on 
Incomes. — The  directors  have  declared  interest  at  the  rate  of 
4%,  payable  Nov.  1  1911,  for  the  fiscal  year  ended  June  30, 
on  the  $20,000,000  general  mortgage  income  5%  50-year 
gold  bonds.  The  first  (annual)  distribution  made  on  the 
incomes  Nov.  1  1910  was  3^%.— V.  92,  p.  1374. 

Fonda  Johnstown  &  Gloversville  RR. — Report. 


Divs.      Balance; 

Paid.      Surplus. 

$80,000      354,304 

80,000        37,174 

stock  and  $50,000 


June  SO.  Tot.Opcr.         Net  Other  Total 

Year —  Revenue.  (afterT 'axes)  .Income.      Deduc's. 

1910-11 $946,366      $460,895      $35,023      $361,614 

1309-10 904,751         440,472         30.352         .153,650 

Dividends  include  yearly  $30,000   '6%)   on  thi  pref. 
(2%)  on  the  common. — V.  92,  p.  956. 

Forty-Second   St.    Manhattanville    &    St.   Nicholas   Ave. 

RR.,  New  York. — Again  Adjourned. — The  foreclosure  sale 

has  been  again  adjourned  from  Oct.  16  until  Nov.  16,  at  the 

request  of  the  Union  Trust  Co.,  the  mortgage  trustee. 

The  request  was  based  chiefly  upon  the  ground  that  the  Appellate  Division 
of  the  Supreme  Court  had  reversed  the  action  of  the  Public  Service  Com- 
mission disapproving  of  the  reorganization  plans  of  the  Third  Avenue  sys- 
tem, which  includes  the  defendant  company,  and  that  the  matter  has  not 
yet  been  finally  determined. — V.  93,  p.  346. 

Frederick  (Md.)  RR. — Acquisition — Guaranty. — See  Fred- 
erick Gas  &  Electric  Co.  under  "Industrials"  below. — 
V.  91,  p.   1446. 

Georgia  Railway  &  Electric  Co. — See  Georgia  Railway  & 
Power  Co.  below.— V.  93,  p.  286. 

Georgia  Railway  &  Power  Co.,  Atlanta. — New  Company — 
Possible  Consolidation. — Application  has  been  made  in 
Georgia  for  the  incorporation  of  a  company  with  this  name 
and  a  capital  stock  of  $27,000,000,  viz.: 

Common  stock $15,000,000 

First,  pref.  stock,  limited  to  divs.  of  6%  cum.,  with  no  voting 

power,  and  subject  to  redemption 2,000,000 

Second  pref.  stock,  4%  non-cum.  This  preference  to  cease 
whenever  it  and  the  common  stock  have  received  as  much  as 
4%  per  annum  for  three  consecutive  years,  when  it  becomes 
common  stock.  Will  participate  with  the  common  stock  in 
all  divs.  above  4";,  after  such  per  cent  has  been  paid  on  both 
classes.     To  ha.vR  litre  i-o^no-  power,  and  rights  in  other  re- 

?~.  spectsjwithlthejcommonlstock ._ -  10,000,000 
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The  proposed  railway,  it  is  stated ,  will  be  about  200  miles 
in  length,  and  will  be  located  in  De  Kalb  and  Fulton  coun- 
ties, Ga.,  it  being  proposed  "to  construct  and  build  or  pur- 
chase, lease  and  acquire  lines  of  street  and  suburban  rail- 
road,with  their  franchises,  in  the  cities  and  towns  of  Atlai 
Bast  Point,  College  Park  and  llaineville  in  Fulton  County. 
and  in  Stone  Mountain.  Clarkston,  Decatur.  East  Lake. 
Lakeview,  Oakhurst,  Kirkwood  and  Atlanta  in  De  Kalb 
County."  It  is  also  proposed  to  purchase,  construct  or 
lease  "electric,   hydro-electric,   steam   plants,  &c. 

The  incorporators  mentioned  a"re  residents  of  Toronto  and 

Atlanta   men   said   to   represent    them,   namely: 

Charles  Magee,  John  M    McWhlnney,  George  A.   k, 
Uathlson,  all  o  q.;   an  I  -lack  .1 .  Sp 

C.   King,  In  1  nderwood,   Hughes  Spalding  and  Geo        W.  Adair, 

The  name  of  the  new  company,   its  large  capitalization, 

&c,   suggest    that    the  purpose   is   to  purchase,   control   or 

lease  the  properties  of  the  Georgia   Railway  &   Electric  Co, 

■  "Electric  Railway  Section")  and  the  Georgia  Power  Co. 

\    93,  p.  -172) .  both  of  Atlanta,  and  also  neighboring  pla 

Xo  confirmation  of  this  surmise,  however,  is  available. 

Hattiesburg  (.Miss.)  Traction  Co.  Sale  of  Control.  —Henry 
L.  Doherty  A:  Co.  of  New  York  have  acquired  control  of  the 
road. — V.  88,  p.  624. 

Interborough  Rapid  Transit  Co.,  New  York.  B01 
Application  has  been  made  to  the  Public  Service  Commission 
for  authority  to  issue,  under  the  s.">5,000,000  mortgage  of 
L907,  $11,400,000  bonds  additional  to  the  $36,052,000  now 
outstanding  for  the  following  purposes:  $10,000,000  to  take 
up  the  $10,000,000  4>V  ,  notes  dated  PHI  and  due  April  1  _' 
1912  and  §1,400,000  to  complete  the  installation  of  centre 
side  doors  on  local  trains  and  for  the  purchase  of  additional 
machinery  for  the  main  power  station. — V.  93,  p.  (iiiti,  664. 

International  &  Great  Northern  Ry. — Application  to  Issue 

Bonds.  —  President  Freeman  on  Sept.  5  applied  to  the  Texas 

RR.    Comm.   for  permission   to   register  $13,750,000  of   the 

•'first  refunding''  mtge.  5% bonds, per  plan  in V.  92,  p.  1310. 

The  commissioners  have  declined  to  entertain  the  application  until  the 
formal  discharge  of  the  receivers  of  the  old  company,  which  is  expected  to 
take  place  shortly . — V.  93.  p.    109,   164. 

International  Traction  Co.  of  Buffalo. — See  International 
Traction  Railways  below. — V.  93,  p.  44. 

International  Traction  Railways,  Buffalo,  &c. — Reorgani- 
zation. Merger,  &c. — The  Public  Service  Commission,  2d 
District,  held  a  hearing  September  14  on  a  petition  filed  by 
this  company  in  connection  with  the  proposed  reorganization 
of  the  International  Railway  Co.  and  the  International 
Traction  Co.  of  Buffalo  (see  plan,  V.  92,  p.  261;  V.  90, 
p.  1675:  V.  93,  p.  44)  covering  the  following  matters: 

(1)  For  consent  to  acquire  all  of  the  capital  stock  of  the  Internationa' 
by.  Co.  and  certain  obligations  of  the  International  Ry.  Co.  and  constitu" 
ent  and  allied  companies,  and  to  acquire  capital  stock  of  Crosstown  Streec 
Ry.  Co.  of  Buffalo  and  the  Electric  City  Ry.  Co. 

[2)  For  const  nt  to  Issue  a  mortgage  for  $50,000,000. 

..tj   For  approval  of  an  increase  of  capital  stock  to  SI  5,000,000. 
I)   For  authority  to  issue  815,000,000  capital  stock  (common  and  pref.t 
and  to  Issue  now  521.393,000  and  some  additional  mortgage  bonds. 

(5)  For  consent  to  the  construction  of  a  new  trolley  road  in  the  Abbott 
road  in  Buffalo  between  Cazenovia  St.  and  the  city  line. 

The  new  corporation  expects  ultimately  to  acquire  all  of  the  stock  of  the 
International  Ry.  Co.  and  other  operating  railways  mentioned,  and  to 
merge  the  companies  into  one  corporation. — V.  93,  p.  44. 

Iowa  Central  Ry. — New  Directors. — Joseph  J.  Slocum,  one 
of  the  executors  of  the  Russell  Sage  estate,  has  been  elected 
a  director  to  succeed  Charles  W.  Osborne,  another  executor, 
whose  term  expires.  Frank  B.  Frazer,  who  was  chosen  a 
director  some  time  since  to  fill  a  vacancy,  has  been  re-elected 
for  a  term  of  5  years. — V.  93,  p.  666,  469. 

Jamestown  Franklin  &  Clearfield  RR. — Passenger  Service. 
— Through  passenger  service  between  New  York  and  Chicago 
via  the  Jamestown  Franklin  &  Clearfield  RR.  will  be  began 
on  Sept.  17.  At  first  only  a  28-hour  train  each  day  will  be 
run.     The  line  has  been  used  for  freight  for  some  time. 

The  route  from  New  York  will  be  over  the  Central  RR.  of  N 
and  the  Philadelphia  &  Reading  to  Williamsport,  thence  over  the   1- 
Creek  111:,  to  (  learfleld,  over  the  Buifalo  Rochester  &  Pittsburgh  to  Falls 
Creek,  over  the  low-grade  division  of  the  Pennsylvania  to  Brookvllle  over 
the  Jamestown  Franklin  &  Clearfield  to  Fl  ike  Shore 

to  Chicago,     It  is  not  expected  that  any  definite  arrang.  Phila- 

delphia connection  over  the  Reading  from  Williamsport  will  be  made  until 
the  Reading's  fall  passenger  schedule  Is  announced.— V.  '.VI.  p.  .195. 

Louisiana  &  North  West  RR.  NoU  Issue,  lie  stock- 
holders, it  i-  Btated,  will  vote  on  authorizing  tie-  issuance  of 
$1, Min. 000  3-year  5%  coll.  trust  gold  notes  secured  by 
•  100,000  of  the  l-t  M.  bonds  dated  April  I  L905,  and  on 
approving  an  extension  of  the  road.     -V.  85,  p.   I  162. 

Maine  Central  BR.— Report.— See      Annual   Reports." 

"     6       B  A-  forecasted  by  the  report   for  the  lust 

fiscal  year,  the  quarterly  dividend  payable  on  <  >c< .  2  i 
or  at  the  rate  of  •>' ,    annually,  comparing  with  %%    yearly 
paid  from   Oct.    L907   to  July  1911,   7',    from   Oct.    1903 
Julyl907i  from  1884  to  July  1903.    -V.  93,  p.  666,  108 

Metropolitan  Street  Ry.,  N.  Y.     Sal<   Again 
The  foreclosure  sale  which  had  b  turned  to  Thur 

last  ha  tponed  to  Nov.  24,  ••    ing     0 

pendency  of  the  reorganization  plan  before  the  Publii 
1  lorn  mission  — V.  92,  p.  1 636. 

Middlesex  &  Boston  Street  Ry.     B 
— 'I  he  Blass.  RR.  Commission  has  been  asked  to   anction 

•  000  refunding  bond  aich  $468,000  to  be 

put  out  immediately,  to  take  up  floating  debt, a  id 
mainder  to  be  used  from  time  to  time  for  refunding  all 
*l  ,01. ->.()oo  o  it  standing  divisional  er  bond 

on  page  18  of  "Elec.  Ry.  Bection." — V.  89,  p    993. 


Minneapolis  St.  Paul  Rochester  &  Dubuque  Electric  Ry. — 
Status.  \  report  filed  with  the  Minnesota  Railway  &  Ware- 
house Commission  i>  reported  as  showing: 

i,,.  1  In  Maine  Juno  10  1907.     Cost  of  con  m  of  tho  37.34 

miles  completed   Dee.  6   1910,  (1,656,257       Authorized   pre!  10,- 

.10.1,0011;  common  stock,  si  .",,0110,1111.)  Issued,  $1,768,300  prcl  and 
53,311,600  common  stock      Cost   of  floating   the  $1,768,300  pre!.  Btock, 

ss  ,527.     Compare  V,  92,  p,  1  109, 

Missouri  Pacific  Ry.-  Status.  See  St .  Louis  Southwestern 
Ry.  below.— V.  93,  p.  527,  229. 

New  York  &  Harlem  RR.  Full  Dividend  from  Street  Rail- 
way Rental.  -A  dividend  of  2',  has  been  declared  on  the 
$10,000,000  stock,  payable  Oct .  2  to  holders  of  record  Sept  .22 
out  of  the  moneys  ($400,000  yearly)  receivable  as  rental 
from  the  Metropolitan  Street  Ry.  under  the  lease  of  July 
L896,  comparing  with   1  l4%  in  April  1911  and  Oct.   1910. 

The  receivers  of  the  street  ry.  have  paid  the  rental  regularly  and  the 
amount  was  distributed  as  a  dividend  on  the  stock,  payable  2%  In  ihii 
and  2%  in  October, but  owing  to  the  franchise  tax  litigation,  the  paymenl 

.1  dividends  OUt  of  the  rental  was  discontinued  a  tier  the  October  1908  di  vi- 
in.i  resumed  on  Oct.    I    1910  upon  a  .'!',,   per  annum  liasis.      The  accu- 

ited  undistributed  rental  front  tin'  street  railroad  i--  held  in  reserve  t" 
it    tin-    company    against    any    adverse    circumstances.     Comp 

\       '.!!  .    p.    717. 

New  York  New  Haven  &  Hartford  RR. — Statement  by 
President  Mellen. — At  .\e\v  Haven  on  Sept.  11  President 
Mellen, responding,  hastily,  it  seems,  to  an  inquiry  which  he 
deemed  impertinent,  stated  that  he  was  "expecting  to  retire 

from  the  presidency,  but  that  the  date  has  not  been  fixed." 
This  and  subsequent  utterances  attributed  to  him,  explana- 
tory of  the  same,  led  some  to  suppose  that  he  desired  to 
prepare  the  way  for  withdrawing  in  case  the  dividend  should 
be  reduced  or  other  policy  adopted  contrary  to  his  wishes. 
On  Thursday,  however,  the  following  formal  statement 
was  given  out: 

Statement  by  President  Sept.  14 — Dividend  Outlook. 

Some  day  last  week  there  was  received  by  Mr.  Mellen  through  the  road's 
press  department  an  article  from  a  newspaper,  which,  for  reasons  that  will 
occur  to  all,  he  does  not  wish  to  name,  full  of  insinuation  and  Innuendo 
regarding  his  connection  with  the  New  Haven  Railroad,  and  stating  tiiat 
his  early  retirement  from  the  presidency  was  a  foregone  conclusion,  or 
woi  ds  to  similar  effect. 

This  article  was  presented  to  him  with  the  request  from  the  paper  that 
lie  affirm  or  otherwise  comment  upon  the  report  of  his  retirement.  He 
wrote  upon  the  request  that  he  was  to  retire,  but  the  date  was  not  yet 
fixed.  He  believed  tins  was  a  statement  the  real  meaning  of  which  was 
transparent,  as  in  the  very  nature  of  things  he  must  retire  some  time. 

Mr.  Mellen  further  says  that  he  was  on  the  road,  extremely  busy,  and 
nettled  at  the  article,  which  he  regarded  as  malicious,  and  the  request  for 
a  statement,  under  the  circumstances,  he  deemed  impertinent.  He  re- 
grets if  people  have  been  misled,  for  it  was  far  from  his  disposition  to  be 
oarty  to  any  deception. 

Mr.  Mellen,  questioned  as  to  the  dividend  outlook,  says  he  sees  no  reason 
from  anything  that  has  happened  up  to  the  present  time  why  consideration 
should  be  given  to  the  matter  of  New  Haven  dividends.  The  dividend  of 
Oct.  l  1911  has  been  declared  and  has  been  amply  earned. 

Unless  something  occurs  more  than  he  believes  is  likely  to,  unless  there 
is  some  eat  telysm  in  business  impending  which  he  cannot  foresee,  the  ques- 
tion of  a  reduction  should  never  be  raised. 

Business  is  slow,  and  the  approach  of  a  Presidential  election  always 
makes  for  caution;  but  the  property  should,  with  careful  handling,  weather 
such  conditions  without  endangering  dividends,  and  subsidiaries  which  are 
now  under  construction  will  soon  be  earning  something  to  help  pay  the 
burden  the  New  Haven  has  heretofore  been  carrying  without  return.  The 
only  reason  he  has  for  feeling  cautious  in  a  too  positive  statement  regarding 
this  matter  is  the  uncertainty  regarding  future  legislation  and  the  labor 
question. 

With  these  two  things  no  worse  than  at  present,  he  is  confident  of  main- 
taining fairly  and  honestly  (and  serving  the  public  with  equal  facility)  the 
present  rate  of  dividend  on  New  Haven  stock.  The  matter  of  a  reduction 
of  the  dividend  has  never,  to  his  knowledge,  been  considered  in  the  New 
Haven  board,  and  has  never  been  discussed  with  him  by  any  of  the  directors. 

Earnings  of  Subsidiaries. — See  Boston  &  Maine  RR.  above 

and  Maine  Central  and  New  York  Ontario  &  Western  under 

•Annual  Reports"  on  a  preceding  page. — V.  93, p. 589, 346. 

New  York  Westchester  &  Boston  Ry. — Contract. — The 
stockholders  of  the  Harlem  River  &  Port  Chester  RR.  (a 
subsidiary  of  the  N.  Y.  N.  H.  &  Hartford  RR.)  have,  it  is 
announced,  ratified  a  contract  with  the  N.  Y.  Westchester 
&  Boston  for  joint  construction  and  operation  of  railroads  of 
of  the  companies  from  the  Harlem  to  174th  St.,  New  York. 
and  for  perpetual  use  by  the  latter  road  of  two  tracks  of  the 
Harlem  River  &  Port  Chester.     Compare  V.  93,  p.  346,  286. 

Rapid  Transit  in  New  York  City.  -Contracts. — The  Oscar 
Daniels  Co.  of  Chicago  on  Sept.  12  signed  the  contract  calling 
for  the  construction  of  the  Lexington  Ave.,  Manhattan, 
subway  between  105th  and  117th  Sts.  (Section  12)  for 
$2,825,740,  the  personal  bonds  of  the  members  of  the  com- 
pany being  accepted.  Work  on  section  ii  from  26th  to 
Kith  Sts.  was  begun  on  the  same  day  by  the  Bradley  Co. 

This  haves  only  Sections  5,  7  and  u  of  the  Lexis  Hue  still 

let.     Thecontract  for  Section  5,  from  14th  to  26th  Sts.,  w  (the 

Metropolitan  Construction  Co.  late  in  Jul    last,  but  has   qoi    /et    bee  i  ap- 

Board  of  Estimate.     The  contracts  for   Section  7,  from    the 

od  Central  Station  to  52d  St.,  and  for    Section  9,    from    67th    to    7.sth 
.  "in  have  to  lie  re-advertised.     Compare  V.  93,  p.  470,  280. 

Rates. — The  following  are  recent  developmen 
Decision      Spi  clal  M  \    Gunter    ■ 
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St.  Louis  Southwestern  Ry. — No  Contest. — Middendorf, 
Williams  &  Co.  of  Baltimore,  who  have  been  acting  with 
Frank  Jay  Gould  in  Missouri  Pacific:  and  oilier  matters,  gave 
out  on  Wednesday  a  statement  with  reference  to  his  request 
for  proxies  in  the  names  of  R.  Lancaster  Williams  of  Midden- 
dorf, Williams  &  Co.  and  George  F.  Taylor,  for  use  at  the 
annual  meeting  on  Oct.  3  in  opposition  to  the  management's 
ticket  headed  by  Edwin  Gould. 

Extracts  from  Statement  by  Minority  Interests. 

This  movement  Is  not  intended  to  be  a  light  upon  the  present  management 
of  the  St.  Louis  Southwestern  fly.  Co.  or  any  officer  or  any  interest  therein. 
Those  Interested  In  the  movement  are  substantial  holders  of  the  securities 
of  the  company  and  believe  that  its  prosperity  will  be  better  promoted  by 
having  representation  upon  the  board  by  the  minority  interest  in  the 
property.  They  believe  that  the  policy  of  bavins  the  boards  of  directors 
selected  from  or  by  the  controlling  Interest  has  not  been  satisfactory  in  the 
administration  of  large  public  service  properties  of  this  kind  in  the  past, 
and  that  representation  upon  the  board  should  be  so  widely  distributed 
as  to  form  a  board  representative  of  all  stockholders. 

Since  the  Missouri  Pacific  annual  stockholders'  meeting  new  strong 
financial  interests  which  are  not  identified  with  competing  lines  have 
entered  the  board  of  that  company,  the  floating  debt  has  been  paid  off  and 
cash  has  been  placed  in  the  treasury  covering  the  expenditures  for  improve- 
ments and  betterments  at  the  rate  of  $6,000,000  per  year  for  the  next 
three  years.  An  active  practical  operating  President  has  been  installed 
with  full  powers,  and  already  substantial  and  satisfactory  progress  has  been 
made  in  elTcctlng  economies  and  building  up  its  business.  Soon  the  effect 
of  President  Bush's  administration  will  be  reflected  in  the  monthly  state- 
ments of  earnings.  The  results  we  believe  will  be  very  satisfactory  to  the 
minority  stockholders  who  asked  for  representation  on  the  board. — 
V.  93,  p.   590.  343. 

Seattle  Renton  &  Southern  (Electric)  Ry. — Temporary  Re- 
straining Order  Dissolved. — The  "Seattle  Post-Intelligencer" 
says  that  Judge  Hanford  in  the  Federal  Court  on  Sept.  6 
dissolved  the  temporary  restraining  order  against  the  city 
and  the  patrons  of  the  company,  which  was  recently  granted, 
and  declined  to  fix  a  supersedeas  bond  pending  appeal. 

Judge  Hanford,  in  dissolving  the  injunction,  said  that  it  is  a  fixed  rule 
of  the  Court  that  when  an  answer  is  tiled  denying  the  equity  of  the  bill 
of  complaint,  the  restraining  order  shall  be  dissolved. 

While  the  suit  for  a  permanent  injunction  filed  by  Augustus  Peabody, 
mortgage  trustee,  remains  to  be  disposed  of,  the  attorneys  for  the  city 
and  the  inter venors  regard  the  action  of  Judge  Hanford  as  a  practical  vic- 
tory. The  situation  regarding  the  issuance  of  transfers  is  practically  the 
same  as  it  was  before  the  temporary  restraining  order  was  granted. 

The  company  has  appealed  to  the  U.S.  Supreme  Court  from  the  decision 
of  the  State  Supreme  Court  holding  that  transfers  shall  be  exchanged  with 
the  Seattle  Electric  Co.  upon  a  basis  of  50°;,,  contending  that  such  an  ex- 
change is  unfair  to  the  Renton  line  and  should  be  made  upon  a  mileage 
basis.  Until  the  TI.  S.  Supreme  Court  decides  the  question,  the  company 
states  that  it  will  refuse  to  exchange  transfers. 

Patrons  of  the  road  say  that  they  will  continue  to  demand  transfers  and 
refuse  to  pay  their  fares  unless  the  same  are  given,  and  that  any  attempt 
to  eject  them  from  the  cars  will  result  in  the  tying  up  of  the  line  and  the 
arrest  of  the  company's  officials  on  charges  of  violating  the  recent  ordinance 
passed  by  the  Council  to  prevent  the  blockading  of  the   streets. 

The  manager  of  the  Road  was  on  Sept.  7  sentenced  to  30  days  in  jail  for 
violating  the  Public  Service  Commission's  ruling  prohibiting  more  than  a 
5-cent  fare  without  transfer  privilege  within  the  corporate  limits  of  Seattle, 
but  appealed  to  the  Superior  Court  and  was  released  on  a  bond. — V.93  ,p.490. 

Southern  Pacific  Co. — No  More  Dividend  Warrants. — 
The  last  coupon  on  the  old  stock  certificates,  being  that  rep- 
resenting the  Oct.  1911  dividend,  the  company,  at  the  re- 
quest of  many  shareholders,  has  decided  not  to  issue  new 
certificates  with  coupons  attached,  but  to  pay  future  divi- 
dends by  check  to  the  registered  owner,  as  is  done  in  the  case 
of  practically  all  other  railroad  shares. — V.  93,  p.  667,  405. 


Tacoma  Eastern  RR. 


Fiscal 

Year — 
1910-11--. 
1909-10.. 


Operating 
Revenues. 
-$582,915 
.    545,860 


— Report. 

Net  (alter 
Taxes) . 
$143,139 
186,230 


-For  year  ending  June  30: 


Other 

Income. 

$7,572 


Fixed  Balance, 

Charges.  Surplus. 

$137,050  $13,661 

118.909  67.321 


Fixed  charge;  in  1910-11,  as  above,  $137,050,  include  interest  on  funded 
debt,  $44,200;  hire  of  equipment,  balance,  $46,306,  and  miscellaneous 
debits,    $46,543. 

Dividends  of  11%  each  were  declared  May  27  1911  on  the  common  and 
pref.  stock,  calling  for  $165,000.  The  total  profit  and  loss  surplus  June  30 
1911,  after  deducting  the  said  dividends,  was  $14,840. — V.  91,  p.  655. 

Toledo  St.  Louis  &  Western  RR. — Regular  Dividend  on 
Preferred  Stock — New  Traffic  Agreements . — The  regular  quar- 
terly dividend  of  1%  has  been  declared,  payable  Oct.  16  to 
holders  of  record  Sept.  30. 

President  Shonts  says  that  while  the  earnings  for  the  past  fiscal  year  will 
not  show  the  dividend  fully  earned,  the  directors  felt  justified  in  declaring 
the  regular  payment,  taking  part  of  the  same  out  of  the  accumulated  sur- 
plus, as  the  company's  prospects  are  exceedingly  favorable,  owing  to  many 
traffic   arrangements  now  under  consideration. 

Through  traffic  arrangements  have  been  made  with  the  Erie,  and  since 
Aug.  21  all  Erie  shipments  from  Ohio  Junction  to  St.  Louis,  which  formerly 
went  over  the  Wabash,  have  been  sent  over  the  "Clover  Leaf"  lines.  A  similar 
arrangement  has  been  closed  with  the  Chesapeake  &  Ohio,  the  through  ship- 
ments from  Marion,  O.,  to  St.  Louis,  which  formerly  went  over  the  Big  Four, 
now  going  over  the  "Clover  Leaf"  lines.  These  arrangements,  it  Is  stated, 
will  supply  sufficient  traffic  to  use  the  hitherto  unused  capacity  of  the  road, 
which  in  the  past  has  been  approximately  30%  of  the  road's  total  capacity. 
— V.  93,  p.  46. 

Toronto  (Can.)  Ry. — On  8%  Basis. — A  quarterly  dividend 
of  2%  has  been  declared,  payable  Oct.  15  to  holders  of  rec- 
ord Oct.  1,  comparing  with  l%%  from  April  1909  to  July 
1911,  and  increasing  the  annual  rate  from  7%  to  8%. 

Previous  Dividend  Record  (Per  Cent). 
1898.  1899.  1900.  1901.    1902  to  1905.    1906.  1907.  1908.  1909.  1910.  1911. 
4  4  44X  5  5i(         6  6         6%         7         7J4 

Compare  V.  90,  p.  470,  409.  347,  230. 

Valdosta  Moultrie  &  Western  RR. — Extension. — President 
Frank  Roberts  and  Secretary  and  Treasurer  W.  L.  Roberts 
have  been  elected  to  similar  positions  with  the  Moultrie 
Ft.  Gaines  &  Western  RR.,  which,  it  is  stated,  is  to  build  an 
extension  of  the  Valdosta  M.  &  W.  from  Valdosta  to  Ft. 
Gaines,  and  eventually  to  Montgomery. — V.  93,  p.  165. 

Western  New  York  &  Pennsylvania  Traction  Co. — Bonds 
Offered. — Robt.  Glendinning  &  Co.,  Philadelphia,  and  J.  S. 
&  W.  S.  Kuhn,  Inc.,  Pittsburgh,  New  York,  &c,  are  offer- 
ing at  94  and  int.  $1,000,000  "first  and  refunding  M.  5% 
gold  bonds"  of  1906. 

Authorized,  $5,000,000;  outstanding,  $2,000,000;  reserved  to  retire 
divisional  bonds,  $300,000,  and  for  improvements,  extensions,  &c.,  at 
85%  of  cost,  when  net  earnings  are  in  excess  of  150%  of  all  interest  charges. 
Including  bonds  outstanding  and  proposed  to  be  issued,  $2,700,000. 


learnings  for  Calendar   Year  1909  and  Year  Ending  June  30  1911. 

1910-11.       1909.  1910-11.       1909. 

Cross   earnings..    $408,203    $371,108   Taxes,  rents.,  &c.    $20,845      $18,106 
•Net  earnings $210,2.!')   $205,778   Int.  on  all  bonds.    115,000     115,000 

Balance,    Surplus    for    vear  $80,385      $72,612 

See  full  particulars  in  V.91.  p.  1162,  1712. 

Western  Pacific  Ry . — Earnings. — The  first  monthly  re- 
port to  the  Inter-Slate  Commerce  Commission,  covering  the 
month  of  July  1911,  shows: 

Total  operating  revenue,  $422,085;  total  operating  expenses,  $310,534; 
net  operating  revenue,  $111,551;  outside  operation  deficit,  $2,866:  total 
net  revenue,  $108,685;  taxes,  $14,350;  operating  income,  $94,335.  V.  93. 
p.  528. 


City     (Del. )     Ry.— Bonds.— The     5600,000 
"f0  bonds  taken  by  Scott  &  Co.  of  Wilming- 


Wilmington 

(closed)  1st  M.  .) 

ton  are  dated  Sept.  1  1911  and  due  Sept.  1  1951,  but  are 
redeemable  on  or  after  Sept.  1  1914  at  105  and  int.  Par, 
•11,000c*.    Int.  M.  &S.  at  office  of  trustee.    See  V.  93  p.  667. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  &  British  Mfg.  Co.,  Providence,  R.  I.,  and 
Bridgeport,  Conn. — Bonds  Offered. — The  Funding  Company 
of  America,  New  York,  offered  on  Sept.  9  at  90  and  int.  a 
small  block  of  the  $500,000  1st  M.  6%  gold  bonds,  par  SI, 000 
(c*),  dated  Jan.  1  1909,  due  Jan.  1  1919,  redeemable  on  any 
interest  date  at  106.  Interest  J.  &  J.  at  Empire  Trust  Co., 
New  York.     Compare  V.  93,  p.   43. 

American  Linseed  Co. — Report. — See  "Annual  Reports". 

New  Director. — Bayard  Dominick  Jr.  has  been  elected 
a  director  to  succeed  former  President  John  A.  McGean,  who 
resigned,  and  Chas.  O.  Heidt,  to  succeed  H.  L.  Francis, 
deceased.     Both  of  the  new  directors  reside  in  New  York. 

The  directors  have  decided  to  continue  the  management  of 
the  company  under  the  managing  committee  elected 
in  August,  of  which  H.  E.  Cooper  is  Chairman. — V.  93,  p. 409. 

American  Sugar  Refining  Co. — Official  Explanation  as  to 
High  Price  of  Sugar. — This  company,  which  "produces  42% 
of  the  refined  sugar  used  in  the  households  of  the  land,"  issued 
on  Wednesday  substantially  the  following  statement: 

The  crop  just  harvested  in  Cuba  shows  a  shortage  of  about  300,000  tons 
from  the  previous  crop.  These  sugars  come  to  the  U.S.  almost  exclusively. 

Long  continued  heat  and  drought  in  Europe  have  so  seriously  impaired 
the  growing  beet  sugar  crop  of  France,  Germany  and  Austria  that  esti- 
mates of  a  reduction  of  from  1,000,000  to  1,500,000  tons  or  more — nearly 
one-fifth — in  the  supplies  of  Europe  are  generally  made.  This  threatened 
scarcity  has  caused  excessive  speculation  in  Europe  and  has  advanced  the 
sugar  prices  at  London  and  Hamburg,  the  leading  sugar  markets  of  the 
world,  1  He.  per  pound  since  June  15,  while  growers  of  cane  sugar  have 
similarly  advanced  the  price  of  their  product  1  V%c.  per  pound. 

The  American  Sugar  Refining  Co.  does  not  own  an  acre  of  cane-sugar 
land,  nor  does  it  produce  a  pound  of  raw  sugar;  it  depends  for  its  supplies 
of  raw  sugar  upon  the  growers  of  Cuba,  Porto  Rico,  the  Philippines,  Hawaii, 
Java  and  other  sugar  countries.  It  has,  in  common  with  all  other  refiners, 
been  compelled  to  secure  its  supplies  from  these  sources  at  constantly 
advancing  prices.  On  June  15  raw  sugar  could  be  secured  at  3.89c.  per  lb. 
Last  week  the  corresponding  price  was  5.75c.  per  lb.  On  the  June  date  this 
company  was  selling  granulated  sugar  at  4.90c.  per  lb.  net,  while  recent  quo- 
tations have  been  as  high  as  6.62c.  per  lb.  net.  We  have  fairly  maintained 
a  stable  margin  between  raw  and  refined  sugars  and  the  grocery  trade  has 
likewise  maintained  a  fair  parity  to  the  consumer.  Throughout  the  rise 
our  prices  have  frequently  been  from  10c.  to  25c.  per  100  lbs.  below  other 
refiners,  this  policy  being  aided  by  supplies  which  were  fortunately  ade- 
quate to  the  purpose.  (Yesterday  the  company  was  quoting  6.75  net,  less 
2  "„  cash  fo;  standard  granulated,  while  others  quoted  7.25  net,  less  2. — Ed.) 

We  share  the  hope  that  the  loss  in  Europe  has  been  exaggerated  (the 
actual  figures  cannot  be  known  before  December  or  January)  and  that  the 
calls  upon  what  are  almost  exclusively  American  supplies  of  raw  sugar  will 
gradually  diminish.  Happily,  the  domestic  sugar  crops  promise  good 
yield,  and  with  their  harvesting,  which  has  already  commenced  and  which 
will  be  in  full  progress  in  October,  the  present  flurry  should  disappear. 

Our  policy  as  regards  a  reasonable  margin  will  be  continued:  it  is  dictated 
not  only  by  a  recognition  of  our  peculiar  relationship  to  the  welfare  of  the 
country's  households,  but  also  by  good  business  policy,  for  any  decided 
check  in  consumption  with  a  profit  margin  as  narrow  as  that  in  sugar 
refining  could  occasion  heavy  losses  to  all  refiners. — V.  93,  p.  591,  521. 

Beet  Sugar  Earnings. — See  Utah-Idaho  Sugar  Co.  under 
"Annual  Reports"  above.— V.  93,  p.  529. 

American  Tobacco  Co. — Deposits  of  Preferred  Stocks — ■ 
Time  for  Deposit  of  Bonds  Extended. — Over  a  majority  of  the 
pref.  stock,  it  is  announced,  has  been  deposited  with  the 
Central  Trust  Co.,  depositary  of  the  Wallace  committee. 
The  time  for  deposits  expired  Sept.  15. 

The  time  for  deposit  of  bonds  of  the  several  issues  with  the 

Guaranty  Trust  Co.  has  been  extended  until  and  including 

Sept.  28. 

This  extension  applies  to  deposits  of  the  6%  bonds  under  call  of  the 
Hemphill  committee  and  of  the  4%  bonds  of  the  Am.  Tobacco  Co.  and  the 
Consolidated  Tobacco  Co.  under  call  of  the  Sabin  committee.  Compare 
V.  93,  p.  668.  591. 

American  Woolen  Co. — 50th  Consecutive  Dividend. — The 
directors  have  declared  regular  quarterly  dividend  No.  50, 
1M%,  on  the  pref.  stock,  payable  Oct.  16  1911  to  holders  of 
record  Sept.  22  1911.  With  this  payment  the  preferred 
dividends  will  have  aggregated  $23,800,000,  or  $3,800,000 
more  than  the  original  issue  of  pref.  stock. — V.  92,  p.  1312. 

Anglo-American  Telegraph  Co. — To  Vote  on  Lease  Sept.  29. 
— See  Western  Union  Telegraph  Co.  below. — V.  92,  p.  95S. 

Arizona  Commercial  Copper  Co. — Proposed  Consolidation. 
— See  Superior  &  Boston  Copper  Co.,  below. — V.  93,  p.  529. 

Atlantic  Fruit  &  Steamship  Co. — Steamship  Service. — This 
recent  merger,  it  is  announced,  has  entered  into  a  contract 
with  the  Hamburg-American  Line  for  weekly  steamship 
service  between  Jamaica  and  New  York  and  between  Cen- 
tral America  and  New  York,  commencing  next  January  and 
continuing  for  a  series  of  years.     Compare  V.  93,  p.  166,  107. 

Bangor  (Me.)  Power  Co. — Stock. — A  certificate  filed  at 
Augusta  on  Sept.  14  increased  the  authorized  capital  stock 
from  $1,250,000  to  $1,750,000.     Compare  V.  93,  p.  471. 

Beach  Mfg.  Co.,  Mill  City,  Ga. — Timber  Bonds. — Farson, 
Son  &  Co . ,  N .  jY .  and  Chic . ,  announce  the  payment  on  Sept .  1 


Sept.  16  1911.] 
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of  $10,000  of  the  1200,000  (dosed)  firsl  M.  guaranteed  gold 
Us  placed  by  them  at  par  and  int.     See  V.  91,  p.  872. 

Central  Electric  &  Gas  Co.,  Portage  La  Prairie,  Manitoba. 

Purchast  Voted  <>//  City.— See  '"Portage  La  Prarie"  in 
State  &  City  Department. — V.  '.>:;.  p.  531. 

Central  Fuel  Oil  Co.     Board  Upheld.     The  bondholders  of 

tlu>  Central  Fuel  Oil  Co.  >>n  Sept.  14  approved  the  actum  of 

the  directors  in  rescinding  the  contract  with  (he  Texas  *    • 

-.nti\  denied  ■■<<>  application   >i  the  Ti  n 
tin.'  Co.  from  i'  le  ci  and 

the  i    \   -  ip  '  i'      '  "omp  i  v  V    83,  i>.  531 

Central  Maine  Power  Oo. — Stock,—  The  company  has 
a   certificate   increasing   the   pref.   stock   front   1650,000   to 
$750,000. — V.  01 .  p.  L51  1. 

Chandler-Dunbar  Water  Power  Co.,  Sault  Ste.  Marie. 
Decision . — Federal     Judge     Dennison    at     Grand     Rapids, 
Mich.,  on  Sept.   11.  it   is  reported,  awarded  this  company 
about  $700,000  for  property  taken  over  by  the  Government 

for  ship  locks  at  Sault  Ste.  Marie.  The  coinpai;;-  claimed 
that  the  property  involved  was  worth  more  than  $7,000,000. 
(Compare  Mich.  Lake  Superior  Power  Co.  in  V.  '.HI,  p.  L299, 
ami  g  *  \     88,  p.  946.) 

Chicago  Suburban  Edison  Co. — Merger. — Over  95'  ,  of 
the  stock  of  the  North  Shore  Electric  Co.,  Economy  Lighl  & 
Power  Co.  and  Illinois  Valley  Gas  &  Electric  Co.,  it  is  stated, 
has  been  deposited  under  the  merger  plan.  Compare  V.  93, 
p.  23. 

Cockshutt    Plow    Co. — Holding    of    §1,500,000    Common 
Stork. — See    report    of    Canada    Iron    Corporation    above. 
Y.  93,  p.  531. 

Commonwealth  Edison  Co.,  Chicago. — Meeting  Adjourn*  d. 
— The  meeting  of  directors  called  for  Sept.  15, for  the  purpose 
of  authorizing  an  offering  to  the  shareholders  of  15%  new 
capital  stock  at  par,  was  postponed  indefinitely  on  account 
of  lack  of  a  quorum. — V.  93,  p.  231. 

Direct  Union  States  Cable  Co.,  Ltd. — To  Vote  on  Lease 
Sept.  29. — See  Western  Union  Telegraph  Co.  below. 

Federal  Mining  &  Smelting  Co. — Option. — The  company 
has,  it  is  said,  secured  an  option  on  the  Cleveland  mine, 
near  Mace,  Idaho,  adjoining  the  Standard-Mammoth  group, 
which  was  acquired  about  7  years  ago  for  about  $3,000,000. 

The  Cleveland  mine  is  owned  by  Mis.  James  Leonard  of  Spokane,  Wi'liam 
R.  Leonard  of  Denver  and  Richard  Wilson  and  Walter  McKay  of  Portland, 
Ore.     The  option  price  is  reported  as  about  8400,000. — V.  93,  p.  289. 

Fond  du  Lac  Water  Co. — City  Bonds  to  Purchase  Plant. — 
See    -Foid  du  Lac  in  'State  &  City"  Dept.— V.  93,  p.  107. 

Frederick  (Md.^i  Gas  &  Electric  Co. — Change  in  Control- 
Bond*  Guaranteed . — Cramp,  Mitchell  &  Shober,  Philadelphia, 
have  made  the  following  announcement: 

Practically  all   >f  the  outstanding  pref.  and  common  stock  of  the  Freder- 
ick Gas  &.  Electric  Co.  has  been  acquired  by  Frederick  lit!.  Interests 
all  of  the  outstanding  in  .  :s  .,f  the  company  are  now  guaranteed,  principal 
and  interest,  by  the  Fre  i-  icl    RR.  Co.     The  purchase  of  this  stock  and  the 

:•  )'ii  been  approved  by  tin'  Public  Service  i 
>n  ot  Slarj  I  m  I       '     79.  p.  -'72.  1706. 

Georgia  Power  Co. — See  Georgia  Railway  &  Power  Co. 
under    "Railroads"  above. — V.  93,  p.  472. 

Great  Northern  Iron  Ore  Properties. — Dividend. — It  was 
inadvertently  reported  in  our  dividend  column  last  week 
that  a  dividend  of  50  cents  had  been  declared  on  the  certifi- 
cates of  beneficial  interest,  payable  Sept.  15  1911.  This  was 
an  error  due  to  misreading  the  officially  posted  statement 
a-  to  the  Sept.  1910  distribution.  No  dividend  has  been 
paid  or  declared  since  that  of  March  15  1911.  Payments 
have  generally  been  made  at  irregular  intervals. — V.  92.  p. 
722,  465. 

Hazel-Atlas  Glass  Co.,  Wheeling,  W.  Va. — New  Stock.— 
The  shareholders  on  Sept.  7  voted  to  increase  the  authorized 
capital  stock  from  12,000,000  to  S3, 000, 000. 

Of  the  new  stock.  $500,000.  It  is  stated    Is  offered  at  125  until  Sep1 

holders, to  provide  for  the  purchase  of  additional  Owen-bottle 
machines  for  the  plants  at  Washington  .Pa.,  and  Clarksburg,  V.'.  \ 

Houston  (Tex.)  Oil  Co. — Time  Limit. —  Eolders  of  pref. 
stock  or  common  >tock  who  wish  to  participate  in  the  pro- 
posed readjustment  arc  notified  that  their  holdings  must  be 
dep  on  or  before  Sept.  10  with  the  Merc.  Tr.  &   Dep. 

t i i r s  » r< •  or  the  St.    Louis   Onion  Trust    Co. 
plan  iii   V.  '.'•;.  p.  472. 

Keystone  Telephone  Co.,  Philadelphia.     Report.— 
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La  Belle  Iron  Works  Co.,  Wheeling,  W.  Va.     Report. 
Deprec,      !)•  ■  Special  . 

<ftc.  interest.  d  i>'rn 

1910-11      .91,480,513  $091,515   (250,000 

1909-Ki         2.227.329     •'■.».7::;  137.8S  1.339      25 

—  V.  91.  ; 

Lackawanna  Steamship  Co.,  Cleveland,  O.      Den  ind  for 
Stocl        Hi  i  ..•■.  eland  on  -   |       iat94%,haA  ing 

12.     Reports  of  an  dividend 

(the  msolidation  ied. 

In  1  .;ii,-..  mg  was  pronoui  <■<  d  correel : 

7 

■ 
is  p..,  i .  payable  t 

retli  "•  of  our  earnings,     it    shoul< 

mai  dividend 

— V.  90.  p.  14SM.  «r,: 

Lake  Superior  Corporation.     Dividend  on  Incortu  Bo 

A  dividend  of  •_"</;   for  the  year  ending  June  30  1911  baa 

been  declared  on  the  $3,000,000  aon-cumulati  income 


bonds,  payable  Oct.  2  at  the  First  Nat.  Hank,  Phila.  The 
only  previous  distributions  were  J1.',  on  Oct.  I  1910  and 
.v  ,'on  Oct.  1  1906.     V.  93,  p.  592,  232. 

Long  Beach  (N.  Y.)  Pier  Co. — Foreclosure  Suit.  The  Title 
Guaranty  &  Trust  Co.,  as  trustee  for  the  issue,  has  broughl 

suit  to  foreclose  the  S700.000  mtge.  made  in  1909  by  the 
company  under  its  old  name  of  Paul  ,1.   Kainey   Tier  Co.,  the 

interest  due  May  l    1911  on  some  $257,000  bonds  being  in 

,1,. fault.      Compare   V.  9(1,  p.  854;   V.  91,   p.  876. 

Michigan-Lake  Superior  Power  Co.-  -New  officer*. — As 
part  of  an  agreement  reached  some  time  ago  between  the 
Bondholders'    committee    >>f    the    Michigan-Lake    Superior 

Power  Co.  and  the  Pake  Superior  Corporation,  directors  of 
the  Michigan-Lake  Superior  Power  Co.  and  the  St.  Mary's 
Palls  Power  Co.,  who  represented  the  Pake  Superior  Cor- 
poration, have  resigned,  and  (heir  successors  been  chosen. 

w   Directors.-  John    Pltoalrn,   Percy    M .    Chandler,    s.  F.    Hous-Von, 
Hemphill,  Clarence  M.  Brown,   J.  Newlln    Brown    and    Thomas  L. 
Gibson. 

New  Officers. — Pres.,  Clarence  M.   Brown;    Vioe-Pres.,  s.   F.   Houston; 

Sic.  and  Treas.,  Percy  M.  Chandler.     V.  in ,  p.  ir,77. 

National  Boat  &  Engine  Co. — Receivership. — This  recent 
consolidation  of  motor-boat  companies  has  been  placed  in 
the  hands  of  a  receiver,  the  appointment,  it  is  understood, 
having  been  made  by  the  Court  in  Maine.  No  interest  on 
the  bonds,  we  arc  informed,  is  in  default.  The  next  coupon 
is  tlue  on  Oct.  1.  The  "Michigan  Investor"  of  Detroit 
on  Sept.  0  said: 

The  Truscott  Boat  Mf?.  Co.  of  St.  Joseph  has  become  involved  throuirh 
the  financial  difficulties  of  the  National  Boat  &  Engine  Co.,  of  which  it  is  a 
subsidiary  concern.  The  St.  Joseph  company  lias  confessed  Judgment  on  a 
note  for  St. 751.  The  Racine  Hoat  Co.  of  Muskegon  Is  also  involved  in  the 
smash  of  the  holding  company:  it  is  believed  that  the  receiver  will  keep 
this  plant  in  operation.      Compare  V.  92,  p.   1113. 

(F.  H.)  Peavey  &  Co.  (Minneapolis),  Inc.,  Grain  Elevators. 

— Refunding  Plan  in  Operation. — The  financial  plan  of  July  28 
for  the  refunding  of  the  company's  indebtedness  is  now  in 
operation.  The  permanent  notes  were  to  be  forwarded  to  the 
creditors  last  week,  in  lieu  of  the  temporary  receipts,  and  the 
operation  of  the  subsidiary  companies  and  their  financing 
has  been  arranged  for,  so  that  their  business  is  proceeding 
uninterrupted  y.^ 

Plan  of  Creditors'  Committee,  dated  Minneapolis,  July  28.  Now  Operative- 

The  company's  statement  places  the  value  of  its  assets  as  of  July  15  1911 
at  $5,513,163;  these  assets  consist  almost  entirely  of  shares  in  subsidiary 
and  other  corporations,  14  in  number,  for  the  most  part  engaged  In  the 
grain  elevator  business.  The  company's  auditor  assures  us  that  total 
annual  earnings  have  averaged  more  than  $400,000  during  the  last  5  years. 

It  is  a  matter  of  gratification  that  F.  II.  Peavey  &  Co.  shows  its  capital 
stock.  53.650,000,  unimpaired,  and  a  surplus  of  more  than  575,000,  after 
charging  off  all  of  the  loss,  estimated  in  our  previous  circular  at  §1,200,000, 
but  now  determined  to  be  5!  ,037,000,  and  without  figuring  any  dividends 
whatsoever  which  may  be  ultimately  received  thereon.  The  certificates 
representing  all  the  shares  owned  by  F.  H.  Peavey  &  Co.  in  the  subsidiary 
and  other  companies  above  mentioned  were  deposited  on  the  13th  Inst. 
with  the  Minneapolis  Trust  Co.  for  the  equal  pro  rata  benefit  and  security 
of  all  creditors.  While  the  assets  are  believed  to  be  ample  security  for  all 
the  indebtedness,  they  cannot  lie  made  quickly  available,  and  consequently 
the  plan  hereinafter  set  forth  is  believed  to  be  the  one  best  calculated  to 
secure  payment  in  full  to  all  creditors  with  the  least  possible  delay  and 
without  expense  or  trouble. 

Xot  Over  S2, 100,000  New  0";,  Collateral  Notes,  Payable  on  or  Be/ore  Aug.  1 
1914,    Exchangeable  Jor    Present    Indebtedness,    5    for    $. 

Collateral  trust  fi";,  notes,  not  exceeding  $2,100,000,  dated  Aug.  1  1911 
i  interest  adjusted  in  cash  as  of  that  date),  payable  on  or  before  three  years 
after  date,  with  interest  payable  semi-annually,  to  be  Issued  in  exchange 
for  the  present  outstanding  indebtedness,  and  secured  by  a  deed  of  trust 
whereby  all  of  the  securities  now  held,  and  certain  others  valued  at  about 
$500,000  (said  securities  having  a  total  valuation  of  over  $5,500,000,  as 
ted  by  the  company's  auditor),  to  be  deposited  with  tin-  Minneapolis 
Trusl  Co.,  as  trustee.  These  collateral  notes  will  be  endorsed  by  F.  T. 
Heffelflnger,  r\  B.  Wells  and  C.  P.  Deaver,  who  are  'lie  endorsers  or  guar- 
antors mi  all  of  the  company's  present  bills  payable.  The  deed  ot  trust 
uill  vest  in  this  committee  the  fullest  possible  authority  respecting  the 
liquidation  of  assets  and  the  payment  of  said  collateral  trust  notes  as  soon 
as  tile  same  may  be  advantageously  effected;  this  committee  will  lie  con- 
tlnued  with  general  power  of  supervision  over  the  affairs  of  the  companj 
and  of  its  subsidiaries,  and  will  have  a  competent  man  at  all  times  repre- 
senting them  in  the  conduct  of  the  business.  (See  also  V.  93,  p.  474; 
V.  84,  p.   152.) 

The  creditors'  commit  lee  consists  of  F.  O.  Wetmore,  Vice-Pres.  First 
Nat.  Bank, Chicago, Chalr'n;  E.M.  Stevens,  Stevens,  Chapman  &  Co..  Minne- 
apolis, Sec:  P.  H.  Carpenter,  F.  S.  Moseley  &  Co.,  Boston  and  Chicago; 
F.  A.  Chamberlain,  Pres.  Security  Nat.  Hank,  Minneapolis;  Jos.  chapman 
Jr.,  Vice-Pres.  \.  W.  Nat.  Hank.  Minneapolis;  Charles  W.  Folds.  Hatha- 
Smith,  Fouls  &  Co..  New  York  and  Chicago;  C.  'I'.  Jaffraj  .  I  Ice  Pres. 
First    Nat.   Hank-,  Minneapolis. 

impare  balance  sheet,  Ac.  (under  "Bank  items"),  v.  93,  p.  143,  141; 
V.    84,    p.    152. 

Pittsburgh  Terminal  Warehouse  &  Transfer  Co. — Second 
Monthly  Dividend. — A  dividend  of  15  cents  per  share,  cover- 
ing the  month  of  August  (or  at  the  rate  of  1.8'  ;  per  annum), 
has  been  paid  on  the  $2,000, 000  stock.  An  initial  distri- 
bution on  the  stock  of  the  same  amount  was  also  mail)'  for 
the  previous  month. — V.  88,  p.   1625. 

Plymouth  Cordage  Co.,  Boston. — Status. — The  "Boston 
News  Bureau"  on  Sept.    11    said   in  substance; 

There  Is  no  special  significance  in  thi  <>r  the  extra  dividend 

our  business  during  tin-  fiscal  pear  ended  July  31  was  duller  than  In  other 
recent  years  anil  prices  tor  raw   materials  ranged  higher  that 
However,  while  Qgures  have  not  been  completi  '"ail 

in   was  earned   above   the   regular   *".,    iii  >ii   I  hi'   $2,600,000 

landing  stock.     One  purpose  In  thi     ale  of  ($500,01   i       Iditlonal  sti 
I  -  pros  Islon  for  a  larger  working  capital 

With  the  lower  p  li  prevailing  In  fibre  markets. 

■ied  to  experience  we  In  net  profits  from  sale  of  its 

binder  t win,-  and  rope  product)  during  the  present  year. — V.  93.  p   ■ 

Portland    (Me.)    Electric   Co.     Earnings.     For   6   months 

ending  June  30: 

■Sir  Cross 

Mora.  Earn 

1911  $240,481 

1910  198,991 

V    98,  p  536. 

Railway  Steel  Spring  Co.,  New  York.     Proposed  Pun 
Bonds.     It   i-  current!}    reported  thai  an  agreement   has 
been  reached,  subji  ion  by  the  shareholders  of 

the  respective  companies,  for  the  purchase  by  thi  ■■  ra- 
tion of  the  plant  and  property  of  the  tnter-Ooean  steel  Co. 
of  Chicago   Heighl      Ml.,  manufacturer  >>f  steel  oar  wheels 


Bond 

Sink. 

(3' 

.Surplus. 

$64,853 

1)00 

128,513 

81,444 

1ft, 

734 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


and  rims.  The  purchase,  it  is  said,  will  be  financed  by  an 
issue  of  $3,500,000  bonds.  The  Inter-Ocean  stockholders 
will  meet  in  Chicago  next  week,  the  Railway  Steel  Spring 
shareholders  at  a  date  to  be  announced  later,  to  act  on  the 
transaction.     "Financial  America,"  New  York,  said: 

The  Inter-Ocean  is  a  close  corporation  [organized  Feb.  is>09|  with  valu- 
able patents  on  a  special  process  for  manufacturing  car  wheels  and  rims. 
Its  outstanding  capitalization  consists  of  $2,500,000  stock  and  §478,000 
6%  convertible  notes.  The  stockholders  will  receive  for  their  holdings 
S125  a  share,  making  the  purchase  price  of  the  plant,  provided  the  notes 
are  converted,  something  over  S3, 000, 000.  The  Inter-Ocean  company, 
according  to  an  interest  well  informed  as  to  its  affairs,  has  proven  an  unex- 
pected success,  and  has  become  an  important  factor  in  the  car  wheel  in- 
dustry, owing  to  the  special  process  employed. 

(The  first  40-ton  acid  open-hearth  furnace  was  completed  in  April  1910 
and  a  second  furnace  of  the  same  size  about  No\  •  I  1910.  "The  plant  has 
special  rolling  equipment  for  making  circular  or  ring  forms  of  steel,  in- 
cluding locomotive  tires,  shells  and  rings  for  mining  machinery,  flanges  for 
hydraulic  pipe  and  other  products  of  this  character,  which  require  a  special 
quality  of  low  phosphorus  steel." — "Iron  Age,"  Jan.  5  1911.1 — V.  92, 
p.   592,   601. 

Rock  Island  (111.)  Plow  Co. — New  Stock. — This  Illinois 
corporation  on  Aug.  10  filed  a  certificate  of  increase  of  capi- 
tal stock  from  $2,200,000  to  $6,000,000.— V.  86,  p.  984. 

Rubber  Goods  Manufacturing  Co. — Dividend  Increased. — 
A  dividend  of  2%,  payable  Sept.  19  to  holders  of  record 
Sept.  16,  has  been  declared  on  the  $16,941,700  common  stock, 
(all  of  which, except  about  $200,000,  is  owned  by  theU.S. 
Rubber  Co.)  comparing  with  1%  and  2%,  respectively,  in 
June  and  March  last. 

Previous  Dividend  Record  of  Common  Stock  (Per  Cent). 
1900.    1901.    1902  to  1905.    1906.    1907.    1908.    1909.    1910.  1911. 

2  3  None  114  11    Mch.,  2;  June,  1 

— V.  92,  p.  1020. 

San  Benito  (Cal.)  Light  &  Power  Co. — Bonds. — This  com- 
pany, incorporated  in  Cal.  on  Mch.  30  1909  with  $250,000 
of  auth.  capital  stock,  in  $100  shares,  filed  last  March  a  mtge. 
to  the  Anglo-California  Trust  Co.  of  San  Francisco,  as  trustee, 
to  secure  an  issue  of  $200,000  bonds. 

The  directors  at  incorporation  were:  C.  W.  Waller,  T.  B.  Pheby  Jr.,  H.  P. 
Pitts,  P.  M.  Reeves,  H.  M.  Wright.     Office,  San  Francisco. 

Seneca  Falls  (N.  Y.)  Water  Co. — Offer  of  City  to  Purchase. 
—See  "Seneca  Falls"  in  "State  &  City"  dept.— V.  69,  p.  286. 

Sperry  Flour  Co.,  San  Francisco. — Stock  Increase. — The 
shareholders  will  vote  Oct.  30  on  increasing  the  stock  from 
$3,000,000  to  $4,200,000,  par  of  shares  $100.  Secretary, 
W.  M.  Downs.— V.  82,  p.  164;  V.  81,  p.  1854. 

Superior  &  Boston  Copper  Co. — Consolidation  Plan. — The 
stockholders  are  to  vote  Sept.  30  on  increasing  the  authorized 
stock  by  $3,500,000,  making  the  total  authorized  stock  $6,- 
500,000,  to  provide  for  consolidation  with  the  Arizona  Com- 
mercial Copper  Co.  (V.93,  p.  529),  and  to  issue  $600,000  10- 
year  1st  M .  6%  convertible  bonds  to  provide  for  improvements. 

The  bonds  will  run  for  10  years  from  Nov.  1  and  be  convertible  into  stock 
at  S5  per  share  between  Nov.  1  1912  and  Nov.  1  1916.  They  will  be 
redeemable  at  110. 

The  holders  of  Arizona  Commercial  bonds  ($1,000,000  outstanding)  are 
to  be  offered  200,000  shares  (82,000,000)  of  .Superior  &  Boston  stock,  which 
will  be  $5  per  $10  share  paid  in.  This  will  provide  200  shares  of  stock  for 
every  SI, 000  of  outstanding  bonds.  In  order  to  be  effective,  the  plan  must 
be  accepted  by  75%  of  the  bondholders. 

The  bonds  are  to  be  offered  to  the  stockholders  of  the  Arizona  Commercial 
in  the  proportion  of  $100  in  bonds  for  each  20  shares  ($500)  of  stock  held 
(outstanding  amount,  $3,000,000).  Each  subscribing  stockholder  will 
receive  one  share  of  Superior  &  Boston  stock  S5  paid  in  for  every  two  shares 
of  Arizona  Commercial  held.     The  new  bond  issue  has  been  underwritten. 

The  Superior  &  Boston  stock  is  to  be  assessed  50c.  per  share,  so  as  to  free 
the  company  of  debt  and  make  the  outstanding  stock  85  paid  in. 

It  is  also  proposed  to  increase  the  board  of  directors  from  5  to  9. 

Committee. — A  committee  of  bondholders,  consisting  of  Sumner  B.  Pear- 
main,  of  Pearmain  &  Brooks,  53  State  St.:  Harry  M.  Stonemetz,  of  J.  W. 
Bowen  &  Co.,  53  State  St.:  Frederick  L.  Dabney,  of  F.  L.  Dabney  &  Co., 
50  Congress  St.;  and  George  S.  Baldwin,  27  State  St.,  Boston,  states  that 
they  represent  a  considerable  holding  of  Arizona  Commercial  bonds  and 
believe  that  a  better  plan  for  the  reorganization  of  the  company  could  be 
had  than  the  proposed  merger  with  the  Superior  &  Boston. 

Steel  Company  of  Canada,  Ltd. — Bonds. — The  London 
Stock  Exchange  has  listed  a  further  issue  of  £133,560  "1st  M. 
&  coll.  trust"  6s,  making  the  total  listed  £1,058,160. 

In  June  last  Parr's  Bank,  Ltd.,  in  London  offered  on  behalf  of  the  pur- 
chaser $1,000,000  7%  cumulative  pref.  stock  at  £19  6s.  lOd.  per  $100  share, 
being  approximately  94%.  At  that  time  there  were  outstanding,  including 
said  $1,000,000  pref.  shares:  Pref.  stock,  $6,496,300;  common  stock, 
811,500,000,  and  $7,500,000  "1st  M.  &  coll.  trust"  6s  ($10,000,000  auth.), 
all  of  which  stock  and  bonds  had  been  listed  on  the  Toronto  Stock  Exchange. 
— V.  92,  p.  1182. 

Telluride  (Colo.)  Power  Co. — Bond  Issue  Restrained. — A 
press  report  from  Denver  states  that  Judge  Lewis  of  the 
Federal  Court  has,  on  application  by  James  Campbell  of 
St.  Louis,  holder  of  $1,000,000  of  the  bonds  of  the  company, 
issued  a  temporary  injunction  restraining  the  company  from 
making  a  new  bond  issue. — V.  87,  p.  1608;  V.  88,  p.  167. 

Texas  Company,  N.  Y.  and  Houston. — Quarterly  Divi- 
dend Only  1%%  Instead  of2}4%- — The  directors  on  Sept.  9 
declared  a  dividend  of  only  1J4%  on  the  capital  stock,  paya- 
ble Sept.  30  1911  to  holders  of  record  Sept.  21  1911,  con- 
trasting with  the  recent  2J^%  quarterly,  beginning  in  Oct. 
I"910,  following  the  increase  of  the  outstanding  stock  to  $27,- 
000,000  by  a  stock  div.  of  50%.  Compare  V.  91,  p.  960,  965. 

Ck')  Dividend  Record  for  Fiscal  Years  (Per  Cent) . 
1902-03.    1903-04.    1904-06.    1906-07.    1907-08.    1908-09.    1999-10.     1910-11. 
10  6  12  y'ly.  15  12        12&5  ex.        12  10 

(The  Producers'  Oil  Co.  of  Houston,  an  allied  concern  (V.  90,  p.  1366: 
V.  91,  p.  592)  has  declared  the  usual  quarterly  dividend  of  $1.50  per  share 
on  common  stock,  payable  Sept.  30.) 

New  Director. — A.  Barton  Hepburn  of  New  York  (Chair- 
man of  Chase  National  Bank)  has  been  elected  a  director  and 
member  of  the  executive  committee  to  succeed  the  late 
John  W.  Gates.— V.  93,  p.  669,  588. 

Torrington  Co. — Report. — For  year  ending  Sept.  1: 

Fiscal  Total  Bond  Divid'ds        Other        Invest-     Balance. 

Year —  receipts.       interest.  -paid.        pavm'ts.      ments.      surplus. 

1910-11 $352,366         $50,000      8238,000      $11,023      $51,151         $1,892 

1909-10 "363,737  50,000         230,000         10,561         51,904         21,272 

*  Receipts  in  1909-10  include  $20,000  from  Excelsior  Needle  Co.  dividend. 

The  cash  balance  on  hand  Sept.  1  1911  was  .$151,939. — V.  92,  p.  193. 


United  Box  Board  Co. — Extension  of  Time. — The  bond 
holders'  protective  committee  have  extended  the  time  for- 
deposit  of  bonds,  which  expired  yesterday,  to  Oct.  15. 

The  committee  has  not  decided  on  any  definite  plan  ol  reorganization.  As 
there  are  three     eparati    depo  ,    the  exact    number  "f  bondholders 

who  have  entered  into  the  agreement  cannot  be  cen  lined,  but  the  com- 
mittee saye  the  respon      '!'     bi    a  vet       atlsfactory.      V.  93,  p.  592,  290. 

United  Shoe  Machinery  Corporation. — New  Secretary. — 
H.  G.  Donham,  of  counsel  for  the  company,  has  been 
appointed  Secretary  to  succeed  Louis  H.  Baker,  and  Edwin 
P.  Brown,  Asst.  Treas.,  has  been  elected  a  director.- — V.  93, 
p.  290,  233. 

United  States  Rubber  Co.,  New  York. — Acquisition  of 
83,000  Acres  of  Rubber  Lands  in  Sumatra — New  Off  ice  Build- 
ing.— The  following  from  the  "Boston  News  Bureau"  has 
been  officially  revised  for  the   "Chronicle": 

The  General  Rubber  Co    tia    completed  n      ■  imatra  rubber 

lands  aggregating  close  to        000  ac  ides   70  ooo  acres  taken 

over  from  the  New  Asahan  Tobaci  o  '  o.  H  is  planned  to  have  20,000  acres 
planted  iri  rubber  by  the  end  o*  1912;  much  has  already  been  planted, 
assuring  the  U.  S.  Rubber  Co.  of  some  supplies  from  its  own  plantations 
by  the  end  of  1913.  In  the  end  the  company  will  in  ail  probability  produce 
every  pound  of  rubber  it  consumes. 

Before  taking  over  this  70,000  acres  the  General  Rubber  Co.  secured  two 
concessions   for   adjoining   lands,    one    for   3,000    acres   and    the   oilier   for 

lo.oiio  acres.     The  plantations  are  only   12  mil        si.     It  is 

understood  thai  the  New  Asahan  Co.  has  expended  over  $1,000,000  in 
drainage  and  additional  amounts  in  building  100  miles  of  road.  While 
title  is  held  by  the  General  Rubber  Co.,  planting  will  be  conducted  by  a 
subsidiary  corporation  known  as  the  Holland-American  Rubber  Planting  Co. 

U.  S.  Rubber  Co.  is  to  have  its  general  office  and  sales  headquarters  in 
a  building  of  its  own  at  Broadway  and  58th  St.,  N.  V.  This  building  will 
cost  about  $1,000,000  and  will  be  built  and  owned  by  U.  S.  Rubber  itself. 
The  cash  for  this  building  will  be  taken  from  current  assets  and  will  require 
no  additional  financing.  It  is  expected  that  by  this  move  the  company  will 
get  its  rent  free.      Of  th  e  21  stories  about  1 5  v.  ill  be  rented  . 

Increase  in  Other  Income. — See  Rubber  Goods  Mfg.  Co. 
above.— V.  92,  p.  1316. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Aug.  31. — The  report  of  orders  given  out  Sept.  9  shows 
unfilled  orders  on  the  books  Aug.  31  aggregating  3,695,985 
tons,  being  an  increase  of  111,900  tons  during  August. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 1910 '09.     '04. 

Aug.  July.. 7'ne.  May  .Apr.  Mch. Feb.  Jan.  Dec.  .Sept  .July  -Mch  .Dec.  Sept. 
•■3,7      3,5      3,3      3,1      3,2      3,4      3,4      3,1      2,7      3,1      3,9      5,4      5,9      2,4 
— V.   93,   p.   600,   414. 

Western  Union  Telegraph  Co. — Lease  Negotiations  villi 
English  Cable  Companies  Concluded. — The  negotiations  for 
the  lease  of  the  Anglo-American  Telegraph  Co.  and  Direct 
United  States  Cable  Co.  lines  which  were  begun  in  December 
last  have,  President  Vail  announces,  been  practically  con- 
cluded, and  meetings  of  the  stockholders  of  the  English 
companies  have  been  called  for  Sept.  29  to  approve  the  leases. 
Statement  of  President  Vail. 

The  trans-Atlantic  cable  business  is  practically  all  "flash"  service,  that  is, 
instantaneous.  O.wing  to  the  difference  in  time,  there  are  only  a  few 
business  hours  of  the  day  common  to  both  sides  and  during  these  hours  at 
least  75%  of  the  cable  business  is  done.  Nothing  should  be  done  to  inter- 
fere with  the  instantaneous  service,  but  to  continue  to  confine  the  cables 
to  this  class  of  service,  as  at  present,  will  utilize  only  about  25%  of  the 
existing  capacity  of  millions  of  property  and  places  on  that  limited  service 
all  the  capital,  maintenance  and  operating  charges.  The  limited  time 
and  the  character  of  the  business,  if  best  results  are  to  be  obtained,  demand 
direct  cable  service  between  principal  centres  of  the  two  sides  of  the  Atlantic, 
as  well  as  special  circuits  devoted  to  special  business. 

To  meet  these  requirements  it  is  essential  not  only  that  there  be  at  all 
times  sufficient  cable  facilities  under  one  control,  but  that  they  should 
be  operated  interchangeably  with  each  other  and  in  close  physical  con- 
nection with  land  lines  as  one  system.  Neither  the  Western  Union  nor 
any  one  of  the  companies  of  the  Western  Union  group  has,  independently 
of  "the  others,  facilities  enough  to  handle  the  business  which  at  times  any 
one  company  might  be  called  upon  to  take  care  of. 

So  soon  as  the  proposed  arrangements  go  into  effect  the  Western  Union 
proposes,  with  the  consent  of  the  British  Post  Office  Department,  to 
introduce  at  least  two  new  features  or  services  in  addition  to  the  proposed 
deferred  rate.  These  will  be  the  "daily  cable  letter"  and  the  "week-end 
cable  letter",  which  will  be  sent  at  a  very  low  rate  for  cable  service  only. 
This  will  enable  the  public  to  save  the  6  to  8  days  Gonsumed  in  the  trans- 
Atlantic  passage  of  mail. 

There  is  no  cable  monopoly  possible.  The  3  systems — the  Western 
Union,  tiie  French  and  the  Mackay — will  continue  to  exist.  Public  ad- 
vantages will  be  the  greater  and  better  utilization  of  the  present  cable 
facilities,  which  would  continue  to  lie  dormant  and  unutilized  under  existing 
conditions.  The  Western  Union  proposes  to  make  these  wasted  facilities 
useful  to  the  public  by  means  of  new  kinds  of  cable  services.  In  addition 
the  Western  Union  intends  to  nationalize  its  land  lines  by  opening  them  to 
all  trans-Atlantic  cable  companies. 

The  proposed  arrangement  will  bring  8  cables  under  one  operating 
control,  which  is  the  only  way  by  which  the  economies  and  improvements 
contemplated  could  be  put  into  effect. 

[The  terms  of  the  leases  to  take  the  place  of  the  existing  contracts,  which 
have  about  10  years  to  run,  have  not  been  officially  announced,  but  the 
English  papers  say  that  they  provide  for  a  guaranty  of  £262,500  a  year  to 
the  Anglo-American  Co.,  payable  quarterly,  caual  to  3V7,  on  the  ordin- 
ary, 6%  on  the  pref.  and  1  yz%  on  the  deferred  stock.  Compare  V.  92, 
p.   958.] 

Report. — For [3  mos. ending  Sept.  30  (partly  est.   in  1911): 

3  Mos.  ending  Net  Interest  Dividends  Balance. 

Sept.  HO —         Revenue.  Charge.  (H%)-  Surplus. 

1911      $2,220,200  S434.062  §747,887  $1,038,251 

1910         1,94  1,066  433,062  747.77'!  760.234 

Total  surplus   (estimated)    Sept.   30,    1911,   811,152,607. 

The  net  earnings  for  the  3  months  ending  June  30  last  (actual  figures) 
were  31,982,493,  compared  with  the  estimated  results,  $1,651,  100,  hereto- 
fore published,  making  the  actual  net  earnings  for  the  year  ending  June  30 
1911,  $7,105,358,  against  estimated  earnings  of  $6,737,865.  Compare 
V.  92,  p.  1641. 

— C.  E.  Mitchell  &  Co.,  37  Wall  Street,  own  and  offer  for 
conservative  investment  $300,000  Trenton  Street  Railway 
Co.  general  mortgage  6%  bonds  due  1941,  at  101  and  inter- 
est, by  advertisement  in  this  issue  of  the  "Chronicle."  This 
system  of  72  miles  comprises  all  the  local  street  railway  track 
in  Trenton,  the  capital  of  New  Jersey,  serving  a  population 
of  over  116,000.  The  firm  states  that  the  earnings  of  the 
system  for  the  current  year  (partly  estimated)  show  a  bal- 
ance for  payment  of  interest  on  this  issue  (after  payment  of 
all  other  charges)  equal  to  8  times  the  amount  required. 
Descriptive  circular  on  request.  See  to-day's  "Genera 
Investment  News  Department"  for  a  statement  of  this  com- 
pany's finances. 
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COMMERCIAL   EPITOME. 

Friday  Nighi,  Sept.  15  1911. 
The  pace  in  business  is  still  regulated  by  the  conservative 
spirit  which  continues  to  be  everywhere  manifest.     Further 

liquidation  of  securities  has  not  been  without  a  certain 
effect.  The  grain  crops,  it  is  clear,  will  be  smaller  than  las; 
year.  On  tlu-  other  band,  the  cotton  crop  advices  arc  fav- 
orable and  bank  clearings,  if  disappointing,  are  Jarger  than 
at  this  time  last  year. 

LARD  has  been  irregular,  alternately  advancing  and  de- 
clining with  hogs;  prime  Western  here  9.85c,  refined  for  the 
Continent  10.05c,  South  America  10.85c.  and  Brazil  in 
kegs  11.85c.  Futures  have  been  fairly  active  with  reactions 
at  times,  due  partly  to  selling  by  packers. 


DAILY  CLOSING  PRICES  OK  LAUD  FUTURES  IN 


September  delivery          .9.70 
January  delivery  .. 9.50 

DAILY    CLOSING    PRICES 

September  delivery.    .    .9.50 
January  delivery     .       .0. 12  >■_. 

PORK  has  been  dull; 


Mon.        Tues.         Wed. 
9.70  9.55  9.60 

9.40  9.35  9.40 

OK    LARD    FUTURES 

^^oll.      'j'ues.       wed. 

9.37  K'      9-35  9.40 


NEW    YORK. 

Tliurs.        Fri. 


9.64 


9.40 


9.45  9.30 

IN   CHICAGO. 
Thurs.        Fri. 
9.37'.      9.35 


9.32  H      9.27  Y^      9.32 '£      9.27  <i      9 

mess  here  $18  75  to  $19  25,  clear 
SIC)  75  to  $17  50  and  family  $19  to  $20.  Cut  meats  have 
been  quiet  and  at  times  rather  weak;  pickled  hams  1334c.  to 
14  'oc,  pickled  bellies,  clear,  13 J^  to  14J^c.  and  pickled 
ribs  still  nominal.  Beef  steady;  mess  $12  to  $12  50,  packet 
$12  50  to  $13,  family  $13  50  to  $14  50  and  extra  India  mess 
$18  50  to  $19.  Tallow  firm  at  T^c  for  City.  Stearines 
still  11  )4  to  12c.  for  oleo  and  11%  to  12c.  for  New  York  laid. 
Butter  has  continued  steady;  creamery  extras  26  to  26^c; 
firsts  24  to  25c.  Cheese  has  been  firmer;  State,  whole  milk, 
colored,  fancy,  13  to  13J4c.  Eggs  very  firm,  with  Western 
firsts  still  21  to  22c. 

OIL. — Domestic  linseed  has  been  steady;  large  consumers 
report  decreased  profits.  City,  raw,  American  seed,  92  to 
93c:  boiled  93  to  94  c.  Calcutta,  raw,  98c.  Cottonseed 
firm  on  export  demand;  winter  6.60c,  summer  white,  6.50c, 
crude  4.90  to  5.20c  Cocoanut  scarce  and  firm,  with  quo- 
tations nominal.  Corn  in  good  demand  at  6.60  to  6.65c 
Lard  has  been  firm.  Prime  80c,  No.  1  extra  58  to  62c 
Cod  has  been  steady  on  small  stocks;  Newfoundland  54  to 
56c  and  52  to  54c  for  domestic 

COFFEE  on  the  spot  has  continued  steady.  Rio  No.  7 
13-j^c.  and  No.  4  Santos  14>2C-  Futures  have  at  times  de- 
clined on  the  later  positions,  owing  to  declining  prices  in 
Europe.  Back  of  it  all,  however,  have  been  large  receipts 
at  Brazilian  ports.  Some  well-known  bull  operators,  more- 
over, are  supposed  to  have  been  selling. 

Closing  prices  were  as  follows: 

September.. .12.43@12.44  January   1 1.80®  11.81 1  May U.68(§  11.69 

October 12.06CS  12.08  February      ._ll.72r«  il.73|June    ll.68@11.69 

November...  11. 94g  11.96  March... U.csih  11.69  July 11.68@11.69 

December  ...1 1.85®  11.  S6|  April 11.68®  11.69 1  August         ..    11 

SUGAR. — Raw  has  been  strong  and  rising,  partly  owing 
to  bullish  manipulation  in  London.  The  big  advance  many 
feel  has  discounted  the  damage  to  the  Cuban  crop,  especially 
as  its  extent  is  as  yet  more  or  less  conjectural.  Centrifugal, 
96-degrees  test,  5%  to  5J^c;  muscovado,  89-degrees  te 
bl/i  tf>  53/sC,  and  molasses,  89-degrees  test,  5  to  5 
Refined,  granulated,  7  to  7.25c  Teas  have  been  firm  at 
home  and  abroad. 

PETROLEUM  has  advanced  on  good  exporl  demand. 
Refined,  barrel-.  7.35c;  bulk  3.85c.  and  cases  8.85c  <  I 
line,  in  100-gallon  drums,  lN-'^'c;  drums  $8  50  extra. 
Naphtha.  73  to  76  degrees,  in  100-gallon  drums,  L6%c; 
drums  $8  50  extra.  Spirits  of  turpentine  54c.  Rosin  $6  lo 
for  -trained,  common  to  good.  Hops  quiet  at  the  West  but 
in  New  York  rather  active  and  firm. 

TOBACCO  has  been  steady  as  to  prices;  early  frost  has 
damaged  New  England  crops.  Desirable  stocks  of  binder, 
moreover,  it  seems,  are  small.  Sumatra  tobacco  continues 
steady  with  a  fair  inquiry.  Manufacturers  continue  to  pur- 
chase moderately.  An  inscription  sale  i-  cted  in  \m- 
sterdam  next  week. 

copper  has  shown  the  effects  of  anxious  liquids 
Lake  12J^  to  12", c,  electrolytic  12.30  to  12.35c,  standard 
12c.     Tin  weak.     Spot  here  39.85c.     Spelter  5.85<       Lead 
quiet  at    1.15c     Pig  iron  has  shown  a   somewhat  improved 
tone,  a.s  there  have  been  more  numerous  order  ,  altho 
they  are   small.      Southern   iron   is  in   more  demand   of   1 
No.  1   .Northern  $15  25  to  $15  50.  Xo.  2  Southern  si  I  50  to 
$14  75.     Steel  products  have  continued  in  fairh    good  de- 
mand  for  construction   purposes,   rail-   and   care;   although 
plates,  sheets,  wire  products  and  pipe-  have  shown  some 
weakness  as  to  prices.     In  bar-  and  billets  there  has  been 
evident  competition.     Pittsburgh  mills  have  received  ord 
latterly  for  slightly  above   100  mile-  of  steel  pipe. 


COTTON. 

Friday    Wight,  Si  pt.  15  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 
231,529  bales,  against  133,910  bales  lasl  week  and  178,487 
hales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  385,477  bales,  against  292, 932  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911    of  92,545   bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Tliurs. 

Fri. 

Total. 

Galveston    

17,227 

I  5.049 

35,892 

17.857 

15,013 

25.646 

126.684 

Port   Arthur   . 

Texas  City,  &c. 

278 

278 

New  Orleans 

986 

959 

626 

1,2X8 

1.481 

815 

8,165 

Mobile    .    

32  7 

l  ,327 

911 

254 

646 

4,098 

Pensacola 

facksom  ill'  .  &c. 

200 

358 

558 

man 

8,800 

1 1,684 

1  1,083 

9,000 

10,910 

13,979 

68,462 

Brunswick 

1,000 

1,700 

2,700 

Charleston 

1,047 

1.820 

I  ,556 

1,066 

896 

3,094 

9,479 

Georgetown 

Wilmington 

184 

(34  7 

1.221 

1,071 

1,285 

2,104 

0,512 

Norfolk     . 

269 

374 

1,128 

898 

2.107 

5,641 

Newp'tNews.&c. 

New  York 

300 

62 

362 

Hoston 

.... 

to 

65 

Baltimore    

527 

527 

Philadelphia   . 





this  week  . 

28  8  5(1 

.•J2.SC.il 

55,672 

32,121 

."■0.7!'! 

51,316 

231,529 

The  following  shows   the 
since  Sept.  1  1911,  and  the 

last  year: 


week's  total   receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Sep!.    15. 

1911. 

1910. 

Stock. 

Tli  is 
Week . 

Since  Sep 
1    1911. 

This 
Week. 

Since  Sep 
1   1910. 

1911. 

1910. 

Galveston 

Port  Arthur 

Texas  City,  &c._ 

Ncw   Orleans 

Mobile 

Pensacola 

Jacksonville,   &e. 

Savannah.    . 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk.      

N'port  News,  &c. 

New  York  

Boston       .    

Baltimore _ 

Philadelphia 

126,684 

"278 
6,165 
4,096 

558 

68,462 
2,700 
9,479 

6~512 
5,641 

"362 

65 

527 

219,356 

"l~262 
9,878 
6,541 

"581 

117,747 

2,700 

12,176 

"  7~,658 
6,589 

"362 

92 

535 

114,155 

"794 
4,209 
2,291 

"25 

39,967 

950 

3,575 

2,117 
1,202 

"301 
276 

216,903 

1,1  13 
5,460 
3,097 

"25 

56,826 

950 

3,982 

2:77 
1,412 

"200 
402 

355 

105,351 

L'o,7K 
5,740 

47,921 

2,422 

10,169 

">",  2  76 
6,182 

95,317 
3,013 
3,007 
2,377 

54,049 

i  .->,il5o 
2,974 

27,173 
1,938 

2,9  10 

"  2,234 

1,041 

80,315 

1,74  5 

691 

616 

Total .   . 

231,529 

385,477 

169,892 

292,932 

310,099 

190,736 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911  . 

1910. 

1909.           1908. 

1907. 

1906. 

Galveston 

Ft.  Arthur,  &c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick . 
Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others, .     . 

126,684 
278 
6.165 
4,016 
68  462 
2,700 
9,479 
6,512 
5,641 

1,512 

114,155 

794 

4,209 

2,291 

39,967 

050 

3,575 

2,147 

1,202 

602 

77,008 

580 

12,872 

6,842 
74,331 
24,500 
16,278 
10,328 

9,962 

304 

92,441 

17",62l 

7,005 
58,750 

2,127 
10,121 
10.518 

8,052 
210 

1,144 

49.930 
994 

7,244 
3,091 

57. 185 
3,608 
8.127 

15,218 

6.155 

176 

1  ,050 

81,125 

628 

29.141 

5.72  2 

40.869 

487 

7.629 

9,807 

5 ,124 

114 

199 

Total  this  wk_ 

231,529 

169,892 

239,071       213,992 

152,868 

186,845 

Since  Sept.  1 . 

385,477 

292,932 

437.031 

395.157 

293,003 

399,  12  7 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  158,75*i  bales,  of  which  68,727  were  to  Great  Britain, 
20,818  to  France  and  69,211  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept .  1   1911: 


1 
Week  ending  Sept.  15  1911,     From  Sept.   1    1911   to  Si 

1-,  1911, 

Export* 
from — 

Exported  to — 

orled  to — 

Great  i 

Conli- 

Great 

Britain.  Fr'nre. 
l'.s  :;io  i:;,2os 

20.438 

Total. 

Britain. 

Total. 

'  lalveeton 

62.025J 

55.703 

47,474 

i  ■  icag  City,  &c. 

350 

New  Orleans 

450 

7.550 

997 

8,997| 

10.103 

ig  250 

Savannah  .  . 

28,209 

15.844 

44  053 

28.748 

16.59 

Ick    -  - 

I  ;  694 

13.694 

20  100 

tOD 

2,953 

New  York 

10,537 

7,999 

i  10 

■  iiii 

Boston 

1,212 

1  212 

l  212 

__._-- 

1  212 

Baltimore 

0.186 

8  186 

phis 

I  000 

l.i 



I  ooo 

1    Odd 

Scat  lie    



100 

69,211 

100 

117,574 

100 
103,940 

100 

Total 

68,727  20  818 

265,351 

Total  1910. . 

55, 6891 19,058 

62.742 

137.489, 

S0.302 

33.348 

115.826 

235.476 

In  addition  to  above  export-,  our  tel<  grams  to-nigh1  also 

give  us  the  following  amounts  of  cotl n  shipboard,  not 

cleared,   at    the   ports   named.      We  add   simil                      for 
New  York.  . 


■    Hat 


Oreat 
Ortlalr,     • 


•  Means 
Galvi 

i  nab 

Norfolk 

New  '. 
other  ports 

Total  1011 
Total  i() in 
Total 


158 
20,864 

i. 


61 


l.ooo 


10,122     I  l.i  18 

22.  IV 


3 1  8 

3.0.111 


Too 


000 


1(1(1 


i        H.777 
■-.      !  I  ,317 


1(10 


18,600 
8,000 


8,665     15,474 

i  i.2.".o  n  I 


18.6311 

.11.32  1 

10,160 

1,040 

1,48  0 

M7.717 

10,605 
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Speculation  in  cotton  for  future  delivery  has  been  on  a 
very  moderate  scale  at  some  decline  in  prices.  The  receipts 
have  been  rather  large,  spinners  have  continued  to  purchase 
on  a  very  conservative  scale,  the  weather  has  been  generally 
favorable  and  the  conviction  is  spreading  that  this  is  not 
unlikely  to  prove  a  very  large  crop,  possibly,  indeed,  the 
largest  ever  known.  And  it  has  been  very  generally  be- 
lieved that  the  decline  in  prices  during  the  week  would  have 
been  greater  but  for  the  fact  that  the  short  interests  had 
become  more  or  less  congested.  The  tendency  is  to  increase 
the  bear  account  for  various  reasons.  Not  only  do  many 
people  believe  that  this  crop  is  one  of  unexampled  size,  but 
they  think  that  general  trade  is  in  such  shape  that  spinners 
will  continue  to  buy  cautiously  for  some  time  to  come.  The 
Morocco  question,  the  breaking  out  of  an  insurrection  in  the 
Chinese  Empire, .  the  cholera  in  Southeastern  Europe,  the 
sharp  fall  in  securities  both  at  home  and  abroad,  a  large 
failure  in  Wall  Street,  more  or  less  disturbing  rumors  from 
that  quarter — none  the  less  disturbing  for  the  moment, 
even  if  unfounded — and  the  general  commercial,  financial 
and  political  situation  both  in  this  country  and  in  Europe 
are  all  believed  to  be,  for  the  momentat  any  rate,  militating 
against  the  trade  in  even  an  article  of  such  universal  con- 
sumption as  cotton.  Needless  to  say,  such  factors  are 
also  regarded  as  inimical  to  anything  like  a  material  or  sus- 
tained advance  in  prices  at  the  present  time.  Of  late, 
Liverpool  has  shown  more  or  less  depression  under  increased 
offerings  from  the  South.  The  trade  in  cotton  goods, 
though  perhaps  somewhat  better  than  it  was  a  few  months 
ago,  is  still  on  the  whole  in  an  unsatisfactory  condition. 
Liverpool  has  been  selling  futures  here.  So  have  large  spot 
houses  and  also  not  a  few  of  the  speculative  element, 
including  what  is  known  as  the  Waldorf-Astoria  con- 
tingent. The  South  has  been  a  steady  seller.  Room 
traders  lean  plainly  to  the  bear  side.  As  regards  the  agi- 
tation in  the  South  in  favor  of  holding  cotton  for 
higher  prices,  it  has  little  or  no  influence  here,  owing  to  the 
slowness  of  trade  and  the  belief  that  the  crop  is  very  large. 
On  the  other  hand,  some  think  bearish  conditions  have  been 
pretty  well  discounted  by  the  decline  during  the  past  two 
months.  Moreover,  Liverpool  spot  sales  have  increased, 
American  spinners  have  bought  futures  to  some  extent  on 
declines  and  there  have  been  persistent  reports  of  damage 
by  army  worms  in  Mississippi,  Alabama,  Louisiana,  Arkan- 
sas and  Texas.  Then,  too,  New  England  mills  employing 
nearly  25,000  hands  resumed  work  on  the  11th  inst.,  after 
varying  periods  of  idleness.  This  means  that  within  two 
weeks  some  85,000  textile  operatives  in  the  New  England 
States  have  been  called  to  their  machines,  despite  the  fact 
that  at  Fall  River  curtailment  of  production  has  continued 
to  be  a  noteworthy  factor.  But  yarns  are  said  to  be  in  rather 
better  demand,  and  the  resumption  of  work  in  so  many  New 
England  mills  is  taken  by  some  as  an  indication  that  the  out- 
look for  business  is  not  altogether  unfavorable,  to  say  the 
least.  And  as  regards  the  size  of  the  crop,  it  must  necessar- 
ily depend  to  a  certain  extent  on  the  date  of  killing  frost, 
which  may  be  early  or  late,  the  experience  showing  that  the 
time  may  vary  widely  from  year  to  year.  To-day  prices  on 
most  months  advanced  slightly,  owing  more  than  anything 
else  to  covering  of  shorts  in  a  narrow,  professional  market. 
Spot  houses  and  the  South  sold.  Some  Wall  Street  and 
uptown  interests  bought  moderately  for  both  sides  of  the 
account.  Spot  cotton  has  been  dull  at  a  decline  to  11.80c. 
for  middling  uplands,  a  loss  of  10  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  S?pt.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 1.50  on 

Strict  mid.  fair 1.30  on 

Middling    fair 1 . 1 0  on 

Strict  good  mid 0.66  on 

Good   middling 0.44  on 

Strict  middling 0.22  on 


Middling c.     Basis 

Strict  low  mid 0.25  oft 

Low    middling 0.75  off 

Strict  good  ord 1.20  off 

Good   ordinary 2 .00  off 

Strict  g'd  mid.  tgd.0.35  on 


Good  mid.  tinged. c  Even 
Strict  mid .  tinged .  .0 .  15  off 
Middling  tinged... 0.25  off 
Strict  low  mid.  ting. 0.75  off 
Low  mid.  tinged ..1.75  off 
Middling   stained ..  1 .00  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Sept .  9  to  Sept .  1 5 
Middling   uplands.  _ 


Sat. 

.12.00 


/Won. 

1 1 .80 


Tues. 

il  .85 


Wed. 

11.85 


Thurs. 
11.80 


Fri. 

11.80 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911c 11.80 

1910 13.80 

1909 12.70 

1908 9.40 

1907 12. GO 

1906 ._  9.80 

ISO.") 10.75 


1904. 


1903.C 11  .75 

1902 8.88 

1901 8.38 

1900 10.88 

1899..     .  fi.38 

1898 

1897 


1895. C 8.25 

1894 6.88 

1893 8.38 

1892 7.19 

1891 8.56 

5.6911890 10.75 

3811889 11.38 


10.90|1896 8.7511888 10.44 


1887. c 9.88 

1886 9.25 


18S5 10 

1884 10 

1883 10 

1882 12 

1881 12 

1880 11 


NEW  YORK  COTTON  EXCHANGE.— Revision  of  Dif- 
ferences between  Grades. — On  Wednesday,  Sept.  13,  the  Re- 
vision Committee  of  the  New  York  Cotton  Exchange  decided 
to  leave  unchanged  the  rates  on  and  off  middling  as  estab- 
lished Nov.  16  1910. 

MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Alonday 

Tuesday 

Wednesday. 

Quiet,  10  pts.  a.K 
Quiet,  20  pts.  dec... 
Quiet,  5  pts.  adv.-- 
Quiet    

Barely  steady.. 

Very  steady 

Steady   _      

Steady.    .    

"~33 
"40 



"33 

Thursday  .  . 
Friday 

Quiet.  5  pts.  dec 

Quiet 

Steady 

Steady 

40 

Total    ... 

73 



73 

^  FUTURES. — The   highest,    lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows:  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


September  15 —  1911.  1910. 

.Stock  at  Liverpool bales.  281.000  276,000 

Stock  at  London 9,000  6,000 

Stock  at  Manchester 26,000  20,000 


1909.  1908. 

722,000  297,000 

8,000  12,000 

46,000  30,000 


Total  Great  Britain  stock 316,000       302,000       776,000       339,000 


Stock  at  Hamburg. 
Stock  at  Bremen  __ 

Stock  at  Havre 

Stock  at  Marseilles. 
Stock  at  Barcelona 

Stock  at  Genoa 

Stock  at  Trieste 


14,000 

28,000 

36,000 

2,000 

16.000 

7,000 

7,000 


11,000 

45,000 

51,000 

1,000 

11,000 

4,000 

4,000 


12.000 

79,000 

125,000 

3,000 

16,000 

10,000 

4,000 


Total  Continental  stocks 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe. . 
Egypt, Brazil, &c.,allt.for  Europe. 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U .  S .  ports 

Stock  in  U.  S.  Interior  towns 

U.  S.  exports  to-day 


110,000        128,000       249,000 


426,000 

33,000 

345,046 

24.000 

35,000 

384,000 

310,099 

155.833 

10,348 


430,000 
71,000 

215,089 
23,000 
34,000 

358,000 

190,736 
76,965 
47.7  10 


1,025,000 

44,000 

212,460 

19,000 

41.000 

147.000 

364,752 

137,970 

15,748 


2  5,000 

117,000 

55,000 

4,000 
15,000 

8,000 
32,000 

256,000 

595,000 

56,000 

19G.231 

11,000 

52,000 

350,000 

353,299 

1G2.429 

17,050 


Total  visible  supply 1,723,326  1,146.530  2,006,930   1.793,009 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock ... bales.     138.000  198.000       630,000       205,000 

Manchester  stock 16.000  16,000        35,ooo        22,000 

Continental  stock 61,000  92,000       219.000       177,000 

American  afloat  for  Europe 345.046  215.089       212.460       196.231 

U.  S.  port   stocks 310.099  190,736       361.752        353,299 

V.  S.  interior  stocks 155.833  76,965        137,970        162.429 

U.  S.  exports  to-day 10,348  47,740          15,748          17,050 


Total  American 1,036,326 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 1 43,000 

London  stock 9.000 

Manchester  stock 10,000 

Continental  stock 49,000 

India  afloat  for  Europe 33,000 

Egypt,   &c,  atloat 24,000 

Stock  in  Alexandria,  Egypt 35,000 

Stock  in  Bombay,  India 384,000 


836,530    1.614,930    1.133,009 


78,000 

6,000 

4,000 

36,000 

71.000 

23,000 

34.000 

358,000 


92,000 
8,000 
11,000 
30,000 
44.000 
19,000 
41.000 
147.000 


92,000 

12,000 
8,000 
79.000 
58,000 
11,000 
52,000 
350,000 


Total  East  India,  &C 687,000       610,000       392,000       660.000 

Total  American 1,036  326       836,530   1,614,930   1,133,009 


Total  visible  supply 1,723,326   1,446,530  2,006,930   1,793,009 

Middling  Upland,  Liverpool 7.l8d.  7.98d.  6.93d.  5.54d. 

.Middling  Upland,  New   York 11.80c.  13.90c.  12.70c.  9.50c. 

Egypt.  Good  Brown,  Liverpool..  10?id.  13  9-16d.  10  l-16d.  8  e<d. 

P(  1  avian.  Rough  Good,  Liverpool  10.40  1.  10.75d.  8.35d.  8.40d. 

Broach.   Fine,   Liverpool 6  7-16d.  7^d.  6J«d.  4  15-16d. 

Tinnevelly,  Good,   Liverpool 6>^d.  7  l-16d.  6  l-16d.  4  ll-16d. 

Continental  imports  for  the  past    week   have   been   38,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  117,583  bales,  a  gain  of  276,796  bales  over  1910,  a  de- 
crease of  283,604  bales  from  1909,  and  a  loss  of  69,683 
bales  from  1908. 


Sept.  10  1911.] 
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\r  THE  INTERIOR  TOWNS  the  movement     thai   is, 
the  receipts  for  (he  week  and  since  Sept.  l,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  same  items  tor 

the  corresponding  period  for  the  previous  year      is  sel  nut  in 
detail  below. 
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1,193 
6,198 

2.821 

1  .9(11 

1  *  5 
208 

6,440 
1  ,2  10 
2,03  5 

308 

20 

2,041 

158 

906 

186 
97 

2  59 
793 

3  5 

3  a  1 

151 
BOS 

820 

587 

800 

1  ,000 

3,000 

13  0.82  1 

V. 

3 

to 

— 
— 

Season. 

1  ,663 

8,447 

3,728 

3 

77 

2,914 

739 

2  :•  - 

8,081 

1  ,62  1 

2,063 

530 

130 

2,547 

173 

29 

5 

1.03  1 

233 

115 

281 

1  .924 

108 

1  80 

1 ,  Id  I 

80 
2,332 
1,073 

1  ,300 

192,993 

5,14  2 
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~1 

750 

2,931 
1,447 

2  07 
1,704 

592 

181 

200 

1,101 

59  1 

I  18 
105 

1,38  0 

1  79 

1 ,840 

100 
9  12 
8  58 

1  .1011 

1  ,047 

5(17 

15 

0.12  8 
50 

■1,53  1 
8  10 

1  ,302 

300 

700 

000 

38,725 

1  ,000 

Stocks 

Sept. 
10. 

to 

O 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  32,950  bales  and  are  to-night  77,868 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  54,487  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1.  as  made 
uuf  )ani  telegraphic  reports  Friday  night.     The  results  for  the 

week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Sept.  15  — 

Since 

Since 

Shipped — 

IV"  ■■-. 

Sept .  1 . 

Sept.  1. 

Via  SI .  Louis 

504 

1,383 

777 

Via  Cairo  .  . 

10 

460 

I  ,012 

Via  Hoc!:  Island 

11  o 

Via  Louisville 

985 

1.260 

•  n.-iti 

27 

1,305 

170 
508 

:  Virginia  noire 

923 

Via  other  rouu^,  dc- 

326 

72  1 

882 

Total  gross  overland 

.   2,838 

5.105 

2.708 

5.920 

Dedi, 

Overland  to  \                ~ton.  &c. 

954 

989 

577 

957 

Between  inti                         

138 

21  1 

1  13 

1 

Inland,  Ac,  [rom  .South 

2.987 

02  1 

2,819 

:  to  be  deducted  2.1G3 


1.190 


ng  total  net  overland  *. 


075 


975 


1,311 


1,035 


*  Including  movement  by  rati  to  Canada. 

The  foregoing  shows  the  week's  net   overland  movement 
has  been  675  bales,  againsl    1,397    bales   for   the 

year,  and  that  for  the  season  to  date  the  aggregate  n 
land  exhibit  ;,  decrease  from  a  year  ago  of  910  ball 


In  Sight  and  Spinners' 

Wis.  Week. 

Receipts  al  \><n\t  to  Sept.  i  "•        231, .".29 
Net  overland  to  Sept.  15..  075 

Southern  consumption 


-1911 


-1910- 


975 


1  .397 


il  nu  rketed  205,204 

32.950 


i    :52     2'". 

15,950 


■    into  sight  durlne 


298.154 


512.8  18 


Bpt.  15     18.8M 


iiii-ut  into  -if_dii  in  previous  years: 


1907 
1900 


17 
19 

20 

21 


Bal 
54,151 

28  1.029 
215,91  1 


17 
It.    19 

It.    21 


Since 


190,235 


0TATION8  FOR   MIDDLING  COTTON  ^T  OTHER 

MARKETS       Below  are  the  closing  quo!  '  middling 

COtton   at    Southern   and   other   principal    COttOD  111.11! 

each  day  of  the  wi  eh. 


nvefc  ending 
Sept.  16. 


Galveston 

New    Orleans 

Mobile 

Savannah  

Charleston . 
WUmlimton 

Norfolk  - 

Baltimore 
Philadelphia  - 

Augusta 

Memphis 

St.    Louis 

Houston    . 

Little  Rock 


Closino  Quotations  i<>r  Middling  1 


Sat'dau.    Monday.    Tuesday.  Wed' dag.  Thursd'y.   Friday. 


12  1-16 
11  ;s 

11  M 
12 
11  7, 

11  :, 

1 2  \ 

12.25 

11  13-10 

12  H 
12  'A 

12 


1  1 
1  1 
1  1 
11 
II 

11 

12 
I  1 
12 
12 

1  1 


10 


1  1  ■- 

I  1  8-16 

II  7-10 

I  1  1 

11H 

I  1 
12.10 

II  ' , 

12 
12  ! 
II  '. 
lo  , 


'I 

I  I 

II  ! 
'  ' 

I 
'  1 

1 
II  '  . 
1- 
12 

1  1 


I  1 

I I  9-10 

1  1 

I  1  1  1 

12.05 

!  I  :  . 

12 
12 

II  13-10 
11 


-10 


NEW    ORLEANS    OPTION     MARKET.— The    highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 

Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


'  Nominal. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  denote  that 
quite  generally  the  weather  has  been  favorable  during  the 
week  and  that  as  a  result  picking  of  cotton  has  made  excellent 
progress.     The  marketing  of  the  crop  is  upon  a  liberal  scale. 

Galveston,  Texas. — There  has  been  light  rain  on  one  day 
during  the  week,  the  precipitation  being  two  hundredths  of 
an  inch.  The  thermometer  has  averaged  85,  the  highest 
being  90  and  the  lowest  80. 

Brenham,  Texas. — We  have  had  light  rain  on  one  ('ay 
during;  the  week,  to  the  extent  of  one  hundredth  of  an  irch. 
The  thermometer  has  averaged  81,  ranging  from  73  to  100. 

Cuero,  Texas. — Dry  all  week.  The  thermometer  has 
ranged  from  71  to  102,  averaging  81. 

Dallas,  Texas. — There  has  been  light  rain  on  one  day  of  the 
week,  the  rainfall  reaching  three  hundredths  of  an  inch. 
Average  thermometer  81,  highest  102,  lowest  71. 

Henrietta,  Texas. — We  have  had  rain  on  one  da}-  during 
the  week,  the  rainfall  reaching  forty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  85,  the  highesl  being 
98  and  the  lowest  72. 

HuntsviUe,  Texas. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  sixteen  hundredths.  The 
thermometer  has  averaged  85,  ranging  from  71  to  98. 

Kerrville,  Texas. — We  have  had  no  rain  during  the  wi  1  k. 
The  thermometer  has  ranged  from  61  to  9N,  averaging  83. 

Lampasas,    Texas. — We  have  had  no  rain  the  pasl 
Average  thermometer  85,  highest  100,  lowest  70. 

Lonyview,  Texas. — There  has  been  no  rain  during  the  week. 
Thermometer  has  averaged  86, highest  beii  |  I  lowest  73. 

Luling,  Texas. — There  has  been  light  rai  of  the 

week,  the  rainfall  being  three  hundredths  The 

thermometer  has  averaged  86,  ranging  from  73  to  98. 

Nacogdoches,  Texas. — We  have  had  no  rain  during  the 
week.    'The  thermometer  has  ranged  from  70  to  102,  avi  rag- 
ing 86. 

Palestine,  Texas.  -Dry  all  the  week.  Average  ther- 
mometer X4,  highest  96,  lowesl   <2. 

Paris,  Texas.— We  have  had  no  rain  during  the  week,  ["he 
thermometer  has  averaged  88,  the  high  the 

lowest     7  I  . 

San  Antonio,  Texas.—  Dry  all  the  we<  k. 
tveraged  85,  ranging  from  7  1  to  96. 

Weather  ford,    Texas.     Dry   all    week. 
has  ranged  from  7:;  to  ',i;-  a  \  eraging  85. 

Ardmote,  Okla.     There  ha     been  rain 
the  week,  the  precipitation  being  fifty  hundn  dths  ol  an  inch. 
Average  thermometer  83,  highesl  98  and  lowi    '  69 

Harlow,  Okla.     Dry  all  the  week.     The  thee  has 

averaged  83    the  high  si  being  98 

Tulsa,  Okla       Rain  has  fallen  on  two  d 
rainfall   reaching   twentj     bi    hundredths   ol   an   Inch, 
thermometer  has  averaged  84,  ranging  from  69  to  100 

Alexandria,    La.     It    ha     been    drj    ..II    th< 
thermometer  has  ranged  from  71  t<   97 

New  Orleans,  La.     Rain  h      falli  n ne  daj  ol  I 

The  rainfall  reached  thirteen  hundredths  of  an  inch 
age  thermomi  t<  r  86,  hig 


The  thermometer 
The   therm 

on   0  during 


lie 


The 


Aver- 


738 
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Shrcveport,  La. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  84,  the  highest  being  96  and 
the  lowest  73. 

Meridian,  Miss. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  reaching  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  68  to  96. 

Vicksbufg,  Miss. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  72  to  95,  averaging  84. 

Cltattanooga,  Tenn. — There  has  been  rain  on  two  days  the 
past  week.  The  rainfall  reached  fifty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
92  and  the  lowest  64. 

Memphis,  Tenn. — Picking  is  general.  Worms  have  made 
their  apperance  in  this  section,  but  have  not  done  material 
damage.  Rain  has  fallen  on  one  day  of  the  week,  the  rainfall 
reaching  five  hundredths  of  an  inch.  The  thermometer 
has  averaged  83,  ranging  from  72  to  94. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  92,  averaging  80. 

Fort  Smith,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  sixty  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  the  highest  being 
98  and  the  lowest  70. 

Helena,  Ark. — Cotton  stalks  are  large  but  fruit  scarce. 
Picking  has  commenced.  There  has  been  light  rain  on  one 
day  of  the  past  week,  the  rainfall  reaching  twenty-three 
hundredths  of  an  inch .  The  thermometer  has  averaged  83 .3, 
ranging  from  71  to  96. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch  and  twenty-one  hundredths. 
The  thermometer  has  ranged  from  71  to  96,  averaging  84. 

Mobile,  Ala. — Clear,  hot  weather  in  the  interior.  Picking 
makes  good  progress.  Caterpillars  have  destroyed  the  top 
crop  in  most  sections.  Good  bottom  and  middle  crops 
generally  assured.  It  has  rained  on  three  days  of  the  week, 
to  an  inappreciable  extent.  Average  thermometer  86, 
highest  96,  lowest  75. 

Montgomery,  Ala. — Splendid  weather  for  gathering  the 
crop.  Dry  and  hot  all  the  week.  The  thermometer  has 
averaged  82,  the  highest  being  95  and  the  lowest  70. 

Selma,  Ala. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  82.5,  ranging  from  71  to  94. 

Madison,  Fla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  71  to  99,  averaging  85. 

Atlanta,  Ga. — There  has  been  rain  on  four  days  of  the  week, 
the  precipitation  reaching  nineteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  the  highest  being  92  and 
the  lowest  66. 

Savannah,  Ga. — There  has  been  rain  on  one  day  during  the 
the  week,  to  the  extent  of  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  95,  averaging  82. 

Charleston,  S.  C . — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  eighteen  hundredths  of  an  inch.  Average 
thermometer  83,  highest  95,  lowest  72. 

Florence,  S.  C . — There  has  been  rain  on  one  day  oflthe  week, 
the  precipitation  reaching  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  the  highest  being  97  and 
the  lowest  66. 

Charlotte,  N .  C . — It  has  rained  on  two  days  of  the  week, 
with  rainfall  to  the  extent  of  forty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  59  to  90,  averaging  74. 

Raleigh,  N .  C. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  eighteen  hundredths  of  an  inch. 
Average  thermometer  71,  highest  90,  lowest  52. 

AMOUNT  IN  SIGHT.— Supplementary  to  our  Annual 
Cotton  Crop  Report,  and  at  the  request  of  a  number  of 
readers,  we  give  below  a  table  showing  the  amount  of  cotton 
which  came  into  sight  during  each  month  of  the  cotton 
season  1910-11.  For  purposes  of  comparison,  similar  results 
for  the  three  preceding  years  are  appended. 


Months. 


September 

October 

November 

December 

January  

February  

March 

April 

May    

June 

July    

August 

Additions  a 

m 

Total  crop bales 


1910-11. 


1,181, 

2,390, 

2,451 

2,185 

1,179 

762 

458 

330 

343 

231 

201 

445 

fc28 


451 
210 
159 
301 
175 
427 
285 
631 
548 
379 
992 
357 
583 


12,132,332 


1909-10. 


1.427 

2,485 

1,923 

1,333 

866 

534 

509 

457 

340 

249 

235 

278 


,506 
,095 
,771 
,084 
,870 
,429 
,011 
,115 
976 
,431 
,320 
,643 
.710 


1908-09. 


1,276,257 

2,466,322 

2,542,850 

2,284,139 

1,434,091 

981,135 

718,419 

606,086 

549,648 

345,035 

285,020 

329,919 

9,925 


1907-08. 


868,888 

1,807,538 

1,921,462 

2,003,975 

1,554,094 

969.101 

700,586 

467,218 

349,952 

366,261 

290,709 

319,143 

A:37,098 


10,650,961  13,828,846  13,581,829 


a  "Additions"  include  all  corrections  in  port  receipts  and  overland  made 
at  the  close  of  the  season,  as  well  as  the  excess  in  Southern  consumption, 
as  shown  by  the  actual  results.  This  total  is  increased  or  decreased  by 
interior  town  stocks,     fc  Deductions. 

PRODUCTION  OF  COTTON  IN  1910-11  APPOR- 
TIONED TO  STATES.— The  subjoined  statement  of  the 
yield  of  cotton  in  each  producing  State  in  1910-11  is  based 
upon  investigations  made  by  us  since  the  close  of  the  season. 
The  commercial  crop  reached  a  total  of  1,481,000  bales  more 
than  in  1909-10  but  was  1,697,000  bales  smaller  than  the 
yield  for  1908-09.  It  will  be  observed  that,  with  two  ex- 
ceptions, the  various  States  exhibit  gains  over  1909-10. 
Compared  with  1906-07,  a  loss  only  moderately  less  than 
from   1908-09   is  recorded.     The  average  yield   of  lint   per 


acre  was  168  lbs.  the  past  season,  or  15  lbs.  more  than  in 

1909-10.     The  production  by  States  for  the  last  five  season^ 
has  been  as  follows: 

PRODUCTION  BY  STATES. 

1910-11.        1909-10.        11*08-09.  1907-08.  1906-07. 

Bales.            Hal'.             Jiales.  links.  Jlule.s. 

North  Carolina 777.111m       660,000       725,000  075,000  044,000 

Smith   Carolina 1,244,000     1,188,000     1,290,000  1,205,000  94  1,000 

Georgia 1,881,000     1,932,000     2,015,000  1,920,000  1.72s,  000 

Florida    68.000          64,000          75.00!>  62,000  66,000 

Alabama 1,230,000     1,088,000     1,385,000  1,202,000  1,332,000 

Mississippi    1,271,000     1,137.000     1,745,000  1,495.000  1,548,000 

Louisiana   274,000        286,000        528,000  700,000  980,000 

Texas 3,135.000      2.653,000     .3, 90S, 000  2.309,000  4,073,000 

Arkansas- 838.000         728,000      1.020,000  775.000  915,000 

Tennessee _..      340,000       253,000       350,000  290,000  317,000 

Oklahoma  _.. 978,000         .',87,000         708,000  898,000  934.000 

Missouri,    &c 80,000          02.000          66.000  41.000  58,000 

Virginia  _ 16,000           13,000          14,000  10,000  15,000 

Total... 12,132,000   10.651.000   13,829,000  11,582,000  13,551.000 

Average  per  acre 168  lbs.        153  lbs.        203  lbs.  170  lbs.  211  lbs. 

WORLD'S   SUPPLY  AND    TAKINGS   OF   COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911. 


Week. 


Visible  supply  Sept.  8 1,605,743 

Visible  supply  Sept.  1__ 

American  in  sight  to  Scot.  15..  298,).".! 

Bombay  receipts  to  Sept.  11 2,000 

Other  India  ship'ts  to  Sept.  14.  5,000 

Alexandria  receipts  to  Scot.  13.  2,200 

Other  supply  to  Sept.  13* 3,000 


Total  supply  to  Sept.  13 1,916,097 

Deduct — 
Visible  supply  Sept.  15 1,723,320 


Total  takings  to  Sept.  15 

Of  which  American 

Of  which  other 


192,771 

143.571 

49.200 


Season . 


,603.418 
512,848 

6,000 

15.000 

2,800 

7,000 


2,147,066 
1,723,326 


423,740 

328,940 

94.800 


1910. 


Weel 


1,424,228 

217.2  If, 
4,000 
3,000 
5.000 
2,000 


1,655  476 
1,446,530 


208,946 

152,946 

56.000 


,495,514 

388,004 

10,000 

11,000 

6,000 

5,000 


1,915,518 
1,446,530 


468,988 
344,988 
124.000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS. 

July  13. 

1910-11. 

1     Since 
Week.     Sept.  1. 

2,000          6,000 

1909-10, 

S  Inct 

Week.  J  Sept.  1. 

4,000!     10,000 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Bombay.   .  .     .     ..   

1,000 

3,000 

Exports 
from — 


Great 
Britain. 


Bombay — 

1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madras — 

1911 

1910 

1909 

All  others- 

1911 

1910 

1909 


Total  all— 

1911 

1910 

1909 


For  the  Week. 


Since  September  1 . 


Conti- 
nent. 


Janan  I 
&China\  Total. 


Great 
Britain . 


1,000, 


3,000; 
4,000. 
7,000 


1 ,000, 
1.000 

1,000 
1,000 


4.000 
1,000 
2,000 


1,000 


1,000 


8.000 
7.000 
1.000    10.000 


1,000 


1,000 


2.000 


4,000 
4,000 
8,000 


1,000 
1,000 

1,000 
1,000 
1,000 

4,000 
1,000 
3,000 


9.000 

7,000 

13,000 


1,000 


Conti- 
nent . 


Japan    I 
&  China. 


Total. 


1,000 


1,000 


5.000 
21,000 
11,000 

1,000 
2,000 
2,000 

1.000 
1,000 
2,000 

12,000 

8,000 

12.000 


1,000 


2.000 


19,000 
32,000 
27.000 


1.000,  6,000 
7,000,  28.000 
1,000,       13,000 


1,000 
2,000 
2,000 


1,000 


2,000 
1,000 
3,000 

12,000 

8,000 

13,000 


1,000  21.000 
7.000  39,000 
2.000!       31.000 


EUROPEAN  COTTON  CONSUMPTION  TO  SEPT.  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Sept.  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  September  1. 


{Great  Britain. 


For  1910-11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1909-10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds — 


3,642,000 

501 

1,824,642,000 

2,958,000 

487 

1,440,546,000 


Continent. 


Total. 


5,617,000 

475 

2,668,075,000 

5,320,000 

467 

2,484,440.000 


9.259,000 

485.2 

4,492,717,000 

8,278,000 

474.1 

3,924.986,000 


According  to  the  above,  the  average  weight  of  the  deliv- 
eries in  Creat  Britain  is  501  lbs.  per  bale  this  season,  against 
487  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  averaged  475  lbs.,  against  467  lbs.  last  year,  and 
for  the  whole  of  Europe  the  deliveries  average  485.2  lbs.  per 
bale,  against  474.1  lbs.  last  season.  Our  dispatch  also 
gives  the  full  movement  for  this  year  and  last  year  in  bales 
of  500  lbs. 


October  1  to  September  1 . 

Bales  0/  500  lbs.  each. 

000s  omitted. 

1910-11 

1909-10 

Great 
Brit'n. 

Conti- 
nent. 

Total. 

Great 
Brit'n . 

Conti- 
nent. 

Total. 

Spinners'  stock  October  1 

Takings  to  September  1  — 

169 
3,649 

972 
5,336 

1,141 
8,985 

234 
2,881 

1,218 
4,969 

1,452 
7,850 

3,818 
3,430 

6,308 
5,040 

10,126 
8,470 

3,115 
2,955 

6.187 
5,040 

9,302 

Consumption,  48  weeks.      .. 

7,995 

Spinners'  stock  September  1  _ . 

Week's  Consumption, 
000s  omitted. 

388 

60 
70 
74 
74 
74 
74 
74 
74 
74 
74 
74 

1,268 

105 
105 
105 
105 
105 
105 
105 
105 
105 
105 
105 

1,656 

165 
175 
179 
179 
179 
179 
179 
179 
179 
179 
179 

160 

65 
65 
65 
65 
65 
65 
65 
65 
65 
55 
55 

1,147 

105 
105 
105 
105 
105 
105 
105 
105 
105 
105 
105 

1,307 

170 

170 

170 

170 

170 

170 

170 

170 

170 

160 

In  August  . 

160 

Sept.  U>  lull. 
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ALEXANDRIA   RECEIPTS   AND  SHIPMENTS. 


Alexandria,  Egypt, 
IS. 

1 1)  1 1 . 

1910. 

1000. 

tutors) — 
This  week 
Since  Sept.  1-- 

lO.ii  10 
21.000 

10.000 

50.000 

26,000 
32.000 

Exports  (bales)— 

This 

Since 
Sept.  l . 

This 
Week. 

Sept .  l . 

Week. 

Since 

Sept .    1  . 

To  Liverpool.         - 

1  o  M 

To  Continent  and  India   . 
To   V 

2.500 

2",750 

;,  in 

7.000 

7.0, Hi 
2,000 

3,750 

3",250 
i  ,000 

3.250 
i  ,000 

:i.oou 

2.750 

i  ,750 

7,250 

750 

.->.7.")0 

18,000 

8.000 

0.500 

.-1.000 

12.500 

A  cantar  is  99  Lbs.     Egyptian  bales  weigh  aboul   i 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  markel  is 
firm  for  both  yarns  and  shirtings.  The  demand  for  both 
yarns  and  el  ith  is  good.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  wicks  of  this  and  last 
year  for  comparison: 


1911. 

1910. 

1  S){  lbs.  Shirt-    Coi'n 

84  lbs.  Shirt-    Corn 

324  Cop 

Ings,  common 

Mid. 

3 

Is  Cop 

ings,  common 

Mid. 

Twist 

to  finest. 

UpVs 

Twist 

to  finest. 

Upl's 

d. 

d. 

s.  d.           s.  d. 

d. 

d. 

d. 

s.  d.           s.  d. 

d. 

July 

28 

9\     @ 

11H 

5     9     @10  8 

6.90 

WH 

® 

114 

5     6     @10  7 

8.16 

Aug. 

4 

9  5-16® 

10  H 

5     74@10  6 

6.95 

WH 

c<* 

114 

5     6     ©10  7 

8.07 

11 

, 

io  4 

5     8         10  7H 

6.77 

WH 

;c 

HH 

5     6     (tfilO  7  4 

8.31 

IS 

9>_      @ 

10  >, 

5     74®10  74 

6.69 

10H 

© 

im 

5     6     @10  7yf 

8.26 

25 

@ 

104 

5     8     ©10  8 

6.88 

10  H 

(<* 

114 

5     6H@10  8 

8.14 

Sept 

1 

9J_      (3) 

10  is 

5    8Ji<aio  9 

6.95 

IM 

(ft) 

ii>4 

5     6     (5  10  8 

7.97 

8 

@ 

10^g 

5     9     @10  10 

7.32  IQH 

(<* 

114 

5      5  4®  10  7  4 

8.03 

15 

9Ji       ® 

10%  5     9   ®10   104 

7.18  10H 

® 

11 -<s  5      6      ©111   7', 

7.98 

SHIPPING  NEWS. — As  shown  on  a  previous  page,   the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   158,756  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Sept.  9 — Carmania,  l,994___Sept.  13 

Cedrlc.  4.366  upland,  2.177  foreign 8,537 

To  Manchester— Sept.  8 — Terence,  1,450 1,450 

To  London — Sept.  8 — MinnetonUa.   550 _  550 

To  Hamburg — Sept.  11 — Ameiika,  200 _               .  200 

To  Antwerp—Sept.  8 — Lapland.  1,016                 _        _____      _  1,016 

To  Copenhagen — Sept.  13 — United  States.  300 ...  300 

To  Genoa— Sept.   8 — Berlin.   2.450;  Aosta,   600_   .Sept.   13 — 

ica.  800;  Mendoza,   1,550 5,400 

To  Venice — Sept.      6— Columbia,      200___.Sept.      12 — Martha 

Washington,  500 __     _  700 

To  Trieste — Sept.  12 — Martha  Washington,  283 283 

To  Naples— Sept.  13 — Mendoza,  100 100 

GALVESTON — To   Liverpool— Sent.   8 — Dictator.   7.820;   Hubert, 

9.884___Sept.   12— Musician,   10,615 28,319 

To  Havre— Sept.  8— Magician,  12,768 12,768 

To  Dunkirk — Sept.  9 — Anglo-Canadian,  500 500 

To  Bremen — Sept.  9 — Anglo-Canadian,  9.213 9,213 

To  Christianla — Sept.   9 — Aberlour,   1,100 1,100 

To  Barcelona — Sept.     8 — Martin    Saenz.     1,325 Sept.     9 — 

Clara.   8.300 __                            _    __  9.625 

To  Venice — Sept.  9 — Clara.  500 ._               ...  500 

NEW  ORLEANS — To  London — Sept.  9 — Oxonian,  450__  150 

To  Havre— Sept.   13 — Honduras.   7,550 _____  7,550 

To  Antwerp — Sept.   12 — Ballasco.   218 ___      ...  218 

To  Genoa— Sept.  11 — Monviso.  779 779 

SAVANNAH — To   Liverpool — Sept.   9—  Author,   9,985;  Dominion, 

9.864;  Meltonlan,  8.300   .. _   _         28,209 

To  Bremen — Sept.     9 — Anglo-Bolivian.     5,459 Sept.     12 — 

Indian,  10.115 ...   .   __   _.  15,574 

To  Antwerp — Sept.  9 — Hamilton. 270  _  _    .      270 

BRUNSWICK — To  Bremen— Sept.  9— California!..  13.694     .      ..  13,694 

CHARLESTON — To  Bremen— Sept.   12 — Californian,  2.953  2,953 

HUSTON—  To  Liverpool— Sept.  13— Arabic.   1,212    .    .               1,212 

BALTIMORE— To  Bremen— Sept    13— Koln,  6.111 ...  6,111 

To  Antwerp — Sept.  8 — Mobile,  75 _  75 

PHILADELPHIA — To  Genoa— Sept.   14— Verona,   1,666    .  1,000 

SEATTLE— To  Japan— Sept.  9— Canada  Maiu,  100 100 

Total     . 158,756 


LIVERPOOL.— By  cable  from  Liverpool 

lowing  statement  of  the  week's  sales,  stocks, 

A ug .  25 . 

of  the  week    .    bales  _   22,000 

Of  which  speculators   look 
Of  whlcb  exporters  too.. 

sa!'->.  American 1  1,000 

Actual  export-  2, 000 

Forwarded....  8.  mm 

I  stock — Estimated 51 

Of  whlcb  A:  325,000 

of  the  w<  1  0,000 

Of  v.  hlch  American 

Amount  afloat  16.000 

Of  which  American  18,000 


Sept.  1 . 

Ot.  8. 

41,000 

61.000 

1,000 

2.00(1 

1,000 

28,000 

12.000 

5.000 

1,000 

8  1.000 

76,000 

1  |3,000 

337.000 

259,000 

183,000 

18,0011 

10.000 

7.00H 

6,000 

87.000 

1  10,0011 

01  .000 

we  have  the  fol- 
ic, at  that  port: 

Sept .  15. 

1  1 .000 
1,000 

26.666 

1,000 

7;  ,000 

281  ,000 

138 

18,000 

1    9, 

140 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday 

W.  ilncsday. 

Thursday. 

Mark. 
1.'  15 

P    M 

Quiet. 

Fair 

mess 
doln^' 

Quiet . 

Moderate 
demand 

Fair 

rl'llDg. 

ind 

MM   ' 

7  3] 

7  24 

7  15 

7  11 

7  H. 

7   is 

*exp. 

300 

8  000 

! 

-    'Mill 

500 

10.000 
500 

Mark. 

opened 

.:.  at 
declini- 

•Iff!  i  IT- 

pi    d 
4  P' 

_'    points 

decline 

1    at 
decline. 

1 '  i  1 
III, 

Market . 

4 
*  P.  M 

inch 
- 
pts.  dec. 

ly  at 
dec. 

Bt'y  at 

pi-   di 

-'   ptt    a'lv. 

1  Inn    at 

mce 

1 

The  prices  for  future-  at  Liverpool  for  each  day  are  riven 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  pi  ices  nrr  given  iii  pence  and  tooths.     Thus,  0  81  menus  6  81  -ion,/ 


Sept.  9 
to 

Sept.  15 

Sat. 

Mon. 

Tue.s. 

Wed. 

1  luirs. 

Fri. 

12  '. 

1  ■ 

12  ', 

1 

12  ', 

1 

12',         1 

4 

12  M 

4 

p.m. 

p.m. 

pan 

p. 111 

p.m. 

p.m. 

p.m. 

p. 111 

p.m.  p  m, 

p.m. 

p. 01. 

Sepl 

6  81 

7  1 

70,4 

65 

65 

61 

60 

66     65 

21 

-  1 

Sept.-Oct. 

<;  28 

1  '.!    !    ■ 

19 

IS  '  , 

18  '. 

10 

21  !  , 

18       18 

Oot.-No> 

(■>  i'o 

12 

1  1 

11', 

12 

12  ' 

15 

11       11 

1  ■■  '  . 

1   i  ' 

•.u\    -Dec. 

B    16 

08 

07  ' 

08 

09 

09  •■■  12 

08  4  08 

09 

l2  , 

.I.ui 

6    1  5  '  • 

OS 

07  '  ■ 

08 

09 

oo  ' ,.!i2 

08  ' 

12  '  ■ 

Feb 

6    1 5  !  • 

08 

0 

08  !  , 

09 

09 

12 

'IK   '  .. 

Feb  -Mch. 

6   17 

09  !  ■ 

09 

10 

10  >., 

1  1 

1  3 

Ill         10 

1  1 

1  1 

Mcb  -  \pr. 

S    18  H 

1  1 

10  H 

1 1 

12  Vi 

12  '„ 

1  ,, 

12       12 

13 

16 

Vpr.-Maj  . 

6    1 »  ' . 

12 

ii'. 

12',. 

1  3  '  ■ 

1  3  '  i 

ir,' 

1  3       1  3 

1  1 

17 

May-June  '. 

6  20  '.. 

13 

12  J     13  4 

lie. 

17  ', 

14        14 

15 

18 

BREADSTUFFS. 

Friday  Night,  Sept.  15  1911. 

Flour  has  been  quiet,  so  far  as  the  local  trade  is  concerned, 
but  some  increase-  in  the  demand  is  reported  from  some  other 
centres  of  the  industry.  Especially  marked  has  been  the 
increase  in  the  sales  at  Minneapolis.  The  demand  there  has 
exceeded  the  weekly  output,,  and  the  same  is  reported  of 
some  other  points  in  the  Northwest.  Naturally  such  news 
has  imparted  a  somewhat  more  cheerful  tone  to  the  market 
here,  even  if  it  has  caused  no  increase  in  actual  trade. 
Within  a  few  days  there  have  been  large  sales  at  St.  Louis, 
.Milwaukee  and  Minneapolis. 

Wheat,  though  without  marked  net  change  in  prices  for  the 
week,  has  at  times  felt  the  effects  of  more  favorable  crop 
news  from  Europe,  depression  in  Liverpool,  an  increase  in 
the  American  visible  supply  of  1,622,000  bushels,-  large 
world's  shipments  and  increasing  receipts  at  our  Northwest- 
ern markets.  The  world's  shipments  were  11,856,000  bush- 
els, against  10,061,000  in  the  previous  week.  From  the  chief 
exporting  countries  of  the  world  the  exports  thus  far  this 
season  are  171,508,000  bushels,  against  166,062,000  during  a 
like  period  last  year.  Liverpool  prices  have  very  plainly 
shown  the  effects  of  more  cheerful  crop  newsfrom  Germany, 
where,  according  to  the  latest  official  advices,  the  wheat  and 
rye  crops  are  likely  to  equal  those  of  last  year.  The  effect 
was  a  decline  last  Monday  of  34  to  2 14  cents  in  wheat 
ami  of  2?s  to  214,  cents  in  rye  at  Berlin,  while  at  the 
same  time  securities  on  the  Berlin  Bourse  advanced  partly 
because  of  the  better  crop  outlook.  The  increase  in  the  ship- 
ments from  the  Danube  last  week  was  surprisingly  large. 
The  Northwestern  markets,  too,  have  been  making  hedging 
sales, which  have  not  been  without  their  effect.  The  visible 
supply  in  the  U.  S.,  it  is  of  interest  to  remark,  is  49,679,000 
bushels,  against  28,298,000  bushels  a  year  ago.  The  cash 
trade  has  been  slow  as  a  rule  in  all  markets  except  Minneapo- 
lis. Latterly  the  offerings  from  Russia  and  India  have  in- 
creased. The  weather  at  the  West  has  been  favorable. 
On  a  single  day  Duluth  received  584,800  bushels.  Within 
a  day  or  two  Paris  and  Berlin  prices  have  again  declined. 
Contract  stocks  at  Chicago,  though  they  decreased  222,000 
bushels  last  week,  are  still  12,320,000  bushels,  against 
5,829,000  a  year  ago.  On  the  other  hand,  the  world's  ship- 
ments, though  larger  than  recently,  are  not  so  large  as  they 
were  at  this  time  last  year.  That  is  to  say,  while  last 
week  they  were  11,856,000  bushels,  this  total  looks 
comparatively  small  beside  that  for  the  same  week  last  year, 
when  it  was  17,656,000  bushels.  The  estimated  weekly 
world  requirements  for  the  present  year,  according  to 
Broomhall,  are  12,280,000  bushels.  Some  of  the  Continental 
markets  have  shown  a  disposition  to  run  counter  to  the 
Liverpool  and  Berlin  depression,  partly,  it  appears,  however, 
owing  to  the  covering  of  shorts.  In  this  country  North- 
western millers  have  been  buyers  of  both  cash  and  futures. 
Large  sales  of  flour  have  latterly  been  made  at  St.  Louis  and 
Minneapolis.  The  strength  of  the  corn  market  has  helped 
wheat.  Contract  stocks  at  Chicago  are  decreasing  somewhat . 
To-day  prices  fell  under  favorable  crop  accounts  from 
Europe,  Argentina,  the  Northwest  and  Canada,  accompanied 
by  significant  weakness  of  prices  in  nearly  all  of  the  European 
markets. 

DAILY   CLOSING    PRICES   OF   WHEAT    Fl  TURES    I        M :\\     \<)Rk. 

Sat       Mon.  'i  ucs.    wed.  Thurs    FY. 

No.  2  red  101       100  1001,    100         98  \      98  J 

September  delivery  in  elevator     __ioo        99  %  99  4     99  »„     99        B8M 

DAILY  CLOSING  PRICES  OF  WHEAT  Fl  TURES  IN  CHICAGO. 

Sat.     Mon.  I  tes      1  !  " 

September  delivery  in  elevator   ...  93?.     112  ',  92  H     92.J.     02  \     91 H 

December  delivery  In  elevator       -  WU     9f» '  96   .     96   .     964 

May  delivery  In  elevator ..1034  102K  102  102       101 M 

Indian  corn  has  advanced,  especially  for  September  de- 
livery, owing  largely  to  the  strength  of  the  cash  position. 
The  actual  com  is  sparingly  offered.     At  the  same  time  there 

is  an  insistent  demand.  Some  business  has  been  done  for 
export,  a  fact  which  has  attracted  no  little  attention.  There 
has  been  far  more  disposition  I"  buy  cash  corn  than  there 

has  been  to  sell  it  .       Moreover,  the  weather  has  at    times  been 

rainy,  something  which  has  naturally  tended  to  strengthen 
prices.  A  rather  unusual  export  sale  was  reported  last 
Monday  of  8,000  bushels  for  Brazil.  Europe  is  expected 
to  buy  freely  this  season.  The  reports  from  our  Western 
states  indicate  thai  the  crop  is  backward.  The  Liverpool 
market  has  show.,  pronounced  strength  as  regards  corn 
days  when  ii  v. as  quite  as  plainly  weak  on  wheat.  Lai 
Chicago  operators  supposed  to  be  heavily  short  have  been  to 
all  appearances  buying.  The  country  movement  is  lighter. 
On  Wednesday  150,000  bushels  were  Bold  for  export.  Yet 
it  i~  to  lie  observed  thai  the  world's  shipments  las!  week  were 
2,565,000  bushel,    against  2,189,000  in  the  previous  week. 


no 
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Liverpool  has  a  stock  of  2, (K.2, ()()()  bushels,  against  520,000 
a  year  ago.  Prices  are  8  to  9  cents  a  bushel  higher  than 
then.  Cnicago's  stock  is  about  as  large  as  at  this  time  last 
year.  What  is  more,  the  visible  supply  of  the  U.  S.  is 
6,874,000  bushels,  against  only  2,966,000  bushels  at  this 
time  last  year.  Prices  to-day  were  lower,  under  favorable 
crop  accounts,  lower  cash  markets  and  liquidation  of  the 
September  position. 

DAILY  CLOSING  PRICES  OF  NO.  2   MIXED  CORN   IN  NF.VV  YORK. 

Silt.      Man.     'lues.     Wed.lhV.TS.   Fri . 

Cash  corn 74  y,     75         71  ;,      75  y,     75!{,     75  y, 

.September  delivery  in  elevator nom.     nom.     pom.     now,    nom.    nom 

DAILY   CLOSING   PRICES   OF   CORN    PUT!   RES    IN    CHICAGO. 

Sal.     Men      Tues.     Wed.  Thurs.  in. 

September  delivery  In  elevator 66  C_      66%      66%      68  %      68  VH     67% 

December  delivery  In  elevator  -  MH  64  6  i  ' ,  64  %  64%  64  K 
May  delivery  In  elevator .    66>:>   •  66  lA     66  <i     66%      66  '4     65K 

Oats  have  fluctuated  as  usual  very  much  in  unison  with 
other  cereals.  They  show  little  net  change  for  the  week. 
They  are  10  cents  a  bushel  higher  than  a  year  ago,  owing  to 
the  shortage  in  the  crop  of  hay  as  well  as  oats.  Contract 
stocks  at  Chicago  are  only  2,008,000  bushels,  against  6,613,- 
000  a  year  ago.  Available  stocks  in  this  country  amount  to 
31,457,000  bushels,  or  2,000,000  bushels  smaller  than  at 
this  time  last  year.  Large  cereal  interests  bought  400,000 
bushels  of  Canadian  oats  at  Fort  William  the  other  day, 
which  took  all  the  stock  there.  Prices  declined  to-day  in 
sympathy  with  other  grain. 

DAILY   CLOSING  PRICES   OF   OATS   IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 49  49  49  50  50  49'. 

No     2.  white 49  \i      49%      49%      50%      50%      50 

DAILY    CLOSING   PRICES   OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 43%      43%      43% 

December  delivery  in  elevator 46%     45%     46 

.May  delivery  in  elevator 48%      48%      48% 

The  following  are  closing  quotations: 

FLOUR. 
Winter,  low  grades 53  25@$3  50 


43% 

43  % 

42% 

46  % 

45% 

45% 

49 

18% 

48% 

Winter  patents 4  70  @  4  80 

Winter  straights 4  i0@  4  30 

Winter  clears 3  70@  3  9D 

Spring  patents 5  25@  5  50 

Spring  straights 4  80@  5  00 

Sprlngclears 4  25@  4  50 


Kansas  straights,  saek_$4  45@$4  70 

Kansas  clears,  sacks 3  85 @    4  15 

City  patents 6  20@    6  60 

Rye  flour 4  55@    5  15 

Graham   flour 3  85(ffi    4  oo 

Corn  meal,  kiln  dried 3  65@    3  70 


GRAIN. 


Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.   3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


Cents. 
75 
Nominal 
Nominal 

Nominal 
Nominal 
Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 $1  10% 

N.  Spring,  No.  2 1  06% 

Red  winter,  No.  2 98% 

Hard  winter.  No.  2 1  02  [,4 

Oats,  per  bushel,  new —  Cents. 

Standards 49% 

No.  2  white 50 

No.  3  white 49 

For  other  tables  usually  given  here,  sec  page  707. 

The  visib'e  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  9  1911,  was  as  follows: 

AMERICAN     CHAIN  STOCKS. 

Wheat.               Corn.  Oats,              Rye,          Barley, 

bush.              bush.  bush.             bush.             hush. 

New  York 1,625,000           183,000  1,222.000             2,000             5.000 

Boston 668,000             10.000  44.000 

Philadelphia 603.000             11.000  111,000 

Baltimore 1.875,000           104,000  771.000             5,000 

New  Orleans 127,000           142,000  144.000 

Galveston 161,000  6,000 

Buffalo    _ 3,162,000           505,000  1,833,000             9,666         564  666 

Toledo 4,052,0011             60.000  1,07.000             2,000 

Detroit    295,000           222,000  200,000           28,000 

Chicago 18,144,000        1,644,000  7.181,000             5,000           50  666 

afloat. _      605,000            3,817.000 

Milwaukee 832,000           110,000  404,000           61,000        248  666 

Duluth 1,658,000             iis.000  523,000          49,000         673,000 

Minneapolis    3,734.000           111.000  632,000           51,000         152  000 

St.  Louis.. 4.594,000           319,000  717.000             o.uoo           38  000 

Kansas  City 5,499,000           077.000  315.000 

Peoria    33,000             45.000  1.782,000 

Indianapolis 783,000          236,000  H7.000 

Omaha 1,514,000           716.000  1,061,000             2,666           42  000 

On  Lakes ..1,209,000        1,599,000  50,000           15.000         1U5  000 

On  Canal  and  River.. _       446,000             67,000  7,000           D  000 


TotalSept.  9  1911.-49,679,000  6,874,000 
TotalSept.  2  1911.-48,057.000  6,724,000 
Total  Sent.  10  1910.-28.298.000  2,966,000 
Total  Sept.  11  1903.-10,741,000  1,957,000 
CANADIAN     GRAIN 


Wheat, 
bush. 

Montreal 918,000 

Fort  William 912,000 

Port  Arthur 321 ,000 

Other  Canadian 713 ,000 


Corn , 

bush. 

221,000 


21,648.000 

20,742,000 

17,748,000 

8,862,000 

STOCKS. 

Oats, 

bush. 

536,000 

247,000 

253.000 

4,050,000 


252.000 
314,000 
255,000 
325,000 

Rye, 
bush . 


1,907,000 
1.356,000 
1,265.000 
1,402,000 

li-irley, 

bush . 
20,000 


Total  Sept . 
Total  Sept. 
Total  Sept. 
TotalSept. 


9 1911. 
2  1911. 

10  1910. 

11  1909- 


2,804,000 
3.294,000 
2,793,000 
1.757,000 


Wheat, 

bush. 

American    _49.679.000 

Canadian 2,864,000 


221,000 

322,000 

57,000 

90,000 

SUMMARY. 

<  'orn, 

bush . 

6.874,000 

221,000 


5,086,000 

4,537,000 

311,000 

323 .000 

Oats, 
bush. 

21.048,000 
5,080,000 


Rye, 

bush. 
252,000 


20,000 
13 ,000 
55.000 
57,000 

Barley, 

bush . 

1.967,000 

20,000 


TotalSept.  9  1911. 
TotalSept.  2  1911. 
TotalSept.  10  1910- 
TotalSept.  11  1909. 
Total  Sept.  12  1908. 
TotalSept.  14  1907. 


52,543,000 
51,351,000 
31,091,000 
12,498,000 
20.823,000 
45,550.000 


7.035.000 
7.040,000 
3,023,000 
2,047,000 
2,000,000 
3 ,23 1 .000 


26.734.000 

25.279,000 

18,059,000 

9,185.000 

5,133,000 

3.  IS!). 000 


252.000 
314.000 
255.000 
325,000 
560,000 
531,000 


1.987.000 
1,309,093 
1,320.000 
1.519.000 
2,878,000 
1,163.000 


TotalSept.  15  1906..  3 1,180,030       2,932.000        7.103.000      1,456,000      1,318.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  15  1911. 
In  both  the  primary  and  secondary  cotton  goods  markets 
trading  became  more  general  this  week  and  a  further  increase 
in  the  volume  of  business  done  was  noted.  There  was  no 
rush  to  buy  in  any  quarter,  but  jobbers  and  retailers  showed 
a  broader  interest  in  merchandise  for  spring  delivery  and 
operated  more  freely  on  such  lines  than  they  have  in  recent 


weeks,  and  also  made  larger  and  more  frequent  purchases  of 
goods  for  immediate  and  near-by  use.  The  bulk  of  the  new 
business,  however,  was  pul  through  at  exceptionally  low 
price  bases,  leaving  very  narrow  profits,  and  competition 
for  orders,  especially  for  forward  shipment,  became  keener 
in  many  quarters.  Perhaps  the  'most  important  price 
development  of  the  week  was  the  revision  announced  in 
ginghams;  the  Amoskeag  Manufacturing  Company  reduced 
wide  and  narrow  dress  ginghams  3^_>c.  and  staple  ginghams 
Mc.  a  yard  from  the  opening  prices  of  the  season.  This 
revision  occasioned  no  surprise  in  the  trade,  since  it  was  in 
line  with  that  announced  recently  on  another  well-known 
brand  of  ginghams  and  had  also  been  foreshadowed  by 
reductions  by  Western  jobbers  and  b\r  the  lowering  of  prices 
on  staple  prints  and  other  cottons.  The  latest  naming  of 
close  prices  is  taken  as  further  evidence  of  the  desire  of  pro- 
ducers to  stimulate  forward  buiness  on  staples,  and  the 
result  so  far  is  reported  as  encouraging  to  the  leading  interests. 
Buyers  apparently  considered  the  new  basis  on  ginghams 
attractive,  for  the  announcement  was  followed  by  con- 
firmations of  tentative  orders  placed  some  time  ago  and  also 
by  new  orders  from  various  sourcess.  The  revision  in  Eastern 
prices  of  ginghams  forced  lower  prices  on  Southern  staples, 
and  indications  point  to  increased  competition  for  busin< 
Trading  in  other  lines  of  cotton  goods,  such  as  prints, 
batistes  and  percales,  which  were  recently  reduced  for  spring 
deliveries,  as  well  as  heavy  cottons  for  fall  use,  was  more 
active,  an  increased  demand  being  in  evidence,  especially 
from  retailers  throughout  the  country,  while  jobbers  seemed 
to  be  more  convinced  of  the  futility  of  waiting  for  lower 
prices.  Another  noteworthy  feature  was  the  revival  on  the 
demand  from  China  for  cotton  goods,  a  somewhat  lower  level 
of  values  having  induced  a  moderate  amount  of  business. 
Farther  resumption  by  some  New  England  mills  was  an- 
nounced, but  curtailment  of  production  continues  extensive. 
Cotton  yarns  showed  a  little  mew-  activity  and  prices  were 
somewhat  steadier.  Business  in  men's  wear  woolens  and 
worsteds,  and  in  dress  goods,  reached  fair  proportions 
especially  on  fabrics  for  fall  and  winter  requirements. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  week  ending  Sept.  9  were  3,190  pkgs. 

1911 19. u- 

since  Since 

New  York  to  Ser>t.  9 —                              Week.     Jan.l.  Jan.l. 

Great  Britain 35              556                86  1.523 

Other  Europe ...             725  669 

China .    .        76.109             .  54,118 

India    226        19,7;'.                   I  9,513 

Arabia 591         14.588                 "  9,336 

Africa 258         10,556  5,323 

West   Indies 879       27.7:,;             586  20,155 

Mexico 53                                      44  1.410 

Centra!    America 314        14,015             :>C>^  8,421 

South  America 104        40.392              911  38,154 

Oilier  countries ...                  130        20,804         2,880  33,732 

Total     3,190      232,919  0,303      177.354 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$16,525,774  in  1911,  against  $12,214,642  in  1910. 

Aside  from  the  more  active  and  broader  demand  for 
ginghams,  staple  prints  and  various  fancy  cottons,  the 
market  for  domestics  generally  was  rather  quiet,  and  such 
business  as  came  forward  was  more  or  less  spasmodic  and 
unevenly  distributed.  Bleached  goods  moved  steadily  in 
some  quarters  but  dragged  in  others.  A  little  more  life  was 
displayed  by  the  heavier  cottons,  such  as  blankets,  flannel- 
ettes, &c,  especially  for  prompt  shipment,  with  available 
supplies  reported  as  small.  Colored  cottons  for  delivery  in 
the  next  month  or  two  were  also  in  better  request,  while 
trade  in  fancy  wash  fabrics  for  spring  expanded  somewhat. 
In  the  export  division  recent  sales  of  sheetings  to  China  are 
estimated  at  about  10,000  bales  on  the  basis  of  7c.  for  three- 
yard  goods;  Manila  has  taken  a  moderate  amount  of  prints, 
but  miscellaneous  export  trade  was  quiet.  Print  cloths  and 
convertibles  were  in  steady  demand  for  small  lots,  and  mills 
were  firmer  in  their  views  on  contracts;  gray  goods,  38^2-inch 
standard,  were  advanced  slightly,  now  being  quoted  at 
4^  to  4^c. 

WOOLEN  GOODS.— In  the  primary  dress  goods  market 
there  was  an  increased  call  and  heavy  application  on  women's 
coatings  and  high-grade  suitings  for  fall  requirements,  and 
several  lines  of  fancy  woolen  goods  of  this  description  were 
withdrawn  by  leading  producers,  owing  to  their  sold-up 
condition.  The  demand  from  jobbers  and  retailers  for  high- 
class  suitings  is  reported  as  unusually  heavy  for  this  season 
of  the  year,  and  difficulty  is  being  experienced  in  securing 
amoun's  and  deliveries  as  desired.  Trade  for  spring  was 
slow  aside  from  business  done  on  some  of  the  leading  lines 
of  corporation  goods.  Substantial  duplicate  orders  on 
heavy-weight  lines  of  men's  wear,  especially  worsteds,  were 
received,  and  it  is  believed  that  this  late  demand  will  bring 
the  season's  bookings,  as  a  whole,  up  to  the  average.  Can- 
cellations are  said  to  be  comparatively  few,  owing  largely  to 
the  fact  that  initial  commitments  were  light.  Light-weight 
fabrics  for  spring  were  relatively  quiet. 

FOREIGN  DRY  GOODS.— Imported  woolens  and 
worsteds  were  taken  in  fair  quantities  by  cutters  and  others 
in  need  of  goods  for  fall  and  winter  demands.  Linens  ruled 
firm,  with  a  steady  movement  of  lines  available  for  prompt 
shipment;  demand  for  spring  dress  linens,  however,  was 
less  active.  Spot  burlaps  were  firm  and  in  good  demand; 
futures  were  quiet  but  steady,  with  a  small  business  trans- 
acted; lightweights  are  quoted  at  8.90c.  and  lO-^fj-ounce 
at  5.20c. 
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gT^T£  AND    01TY   B£f>WM£NT. 

MUNICIPAL  BOND  SALES  IN  AUGUST. 

We  presenl  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  August,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  682 
of  the  "Chronicle"  of  Sept.  !>.  Since  then  several  belated 
August  returns  have  been  received,  changing  the  total  for  the 
month  to  $22,179,975.  The  number  of  municipalities  issuing 
bonds  was  358  and  the  number  of  separate  issues  l  ;j. 

AUGUST   BOND  SALES. 


S  1 6 
423 
489 
359 
546 
183 
183 
807 
485 
483 
683 
607 
607 

483 
608 
is:; 
483 
423 
183 
:>4  g 
608 
.-)  1 6 
546 
546 

54  6 

546 

608 
483 

4  23 

cox 

744. 

5  1  6 
483 
4  83 
48;; 
483 

4  83 
483 
60S 
683. 
423 . 
360. 
608  _ 

483_ 
608. 
423. 
421. 
546 
184 
608 
484 
60S 
608- 
484 
.8  1 
54  7 
184 
4.S4 

5  17 
608 
547  - 
184 
424 

!84 
547 
683 
5  17 
54  7 

484 
609. 

5  17 
54  7 
360 

517 
184 

18  ! 
517 
5  17 

:,     7 

547 

C09- 

ix  i 

361. 

609 

son 

983 

683 
68  3 
5  17 
683. 

609 

711 

1*5 

609 

:85 
48  5 

609 

683 
5!8 
361 

549 

51S 


Maturity. 

0191*9 
1917-1921 

1  ill  6-!  <)2  5 
1921 
1921 

1921 


1  '-• 
I  H 
5 
5 


191  1 
(11921-1951 

41921-19  I  1 

1912-1921 

1931 

1 9 ! :;- 1  \)  2 1 

1921 

I'll  3- I  932 
1912-1919 
1912-1926 


Kate. 

Adair  ('<>.  1 1  Dlsl  ,  ?.fo  (i 

Adams  Count]  .  «.  >;uo  .  i 

iy,  Ohio  6 

lounty,  vu-li  5 

Alliance,    Ohio  I  I 

Andrew  s  Co  i.D.No  I.Tex.  S 

Andrew  n.S.D.No.5.Tex.  5 

Ann  Arbor,  '  Hen 

\  Qsonl  i    Ol  lo  5 

Aransas  Pass  Ind    S    D.,  Tex  5 

Ashburn,  Ga    '2  Issues)      .  5 

Ashland,  Kan  5 

Ashtabula ,  Ohl  :)  S 

Astoria,    I >, .  ...    5 

Barbe  Ohio  5 

names.,  llle  Ind.  S    i)..  Minn... 
Barton  !'.  P.  s.  D.  No.  7.  .\.  Y. 

Batavl  ■  S.  D.  No.  6,  N    5 

City,  Mich  . 

Beavei    Pa.    2  issues)      4H  

.Bedford,    Ohio                         ...  4>i  (U932 

Bedford,    Ohio.        .  I  '  •  al921 

Bedford,    Ohio 4V>  01916 

Bellevue,  Ohio 5  «1923 

Bellevue,  Ohio.  5  01919 

Bertie  Connty,  No.  Car.        ...  6  

Bethlehem  School  District,  Pa.  4  

...  4  1912-1922 

rly,  Mass    .        4  f >  1  s  1  7 

Big  Horn  Co.  S.  D.  No.  45,  Wyo.  6  1931 

Btwablk,  Minn                             ....  ..      

Koaz,   Ala.  .  5  19  11 

Boise  City  Ind.S.D.,Ida.(2  iss.).  5  (J1921-1931 

Boulder,  Colo           5  1926 

Box  Elder  County,  Utah  4!_.  ((1921-1931 

Bremen,  Ohio   5  

Bremen,  Ohio  __     5 

Bremen,  Ohio.... 5  al914 

Brewster,  Wssh 6 

.Bridgeton,  N.  J.  (2  Issues) 4',  1941 

Hri>tol  County,  Mass 4  01918 

Broadwater  Co.  S.   D.   No.   18, 

Mont.                      6  ((1914-1916 

Brown  Valley,  Minn 4  

Burlington,  No.  Car 5  

Cabarrus  Con  nty.  No.  Car 5  1 94 1 

Cabool.  Mo                                 ..6  1931 

5  $1921-195! 

Caldwell  County,  Tes ..      

,  Kan  -. ._    6  1912-192  1 

Canton,  Ohio  (8  issues) .  4  H     

Caro,   'ii.ii 

1913-1926 


Cass  T  Ir.J 

Center  TownshlD,  Ind .. 

Centra]  Sehool  District,  Cal 

.Champaign  County,  Ohio 

Charlotte,  0 

Chailotte,  No   Caro  . ._  4  hi 

Chaves  Co. :-.  tv  No.  12,  .v.  Mex  6 
Cherokee  Co  .  fio.  Car.  (2  Issues) 

-Chicago,  [U  ry  District. 

.Chlltlcothe  School  Dlst.    <)hio_. 

.Chisago  Countv,   ?.!ir.n    

Choatea  1  1  lont 

.Clermont  1  ounty,  1  »hlo 
Cleveland,  oh:..  (3  iss'i-.-sj    

.Cleveland  :-vi>.j;,-i  Dlst.    Ohio. 
Cleveland  ii.  i:riits.s.  1)..  Ohio. 

.Clyde.  Onto  4 

.Coeur  d'AIcne,  Idaho 5 


4  H 

I  M 
5 
4 
4 'A 


6 
4 

4 
5 
5 
4 

4  ', 
4  ', 
4  Vi 


llle  Twp.  .-:.  I).,  Ohio 4  y> 

Cole  Camp,    Mo  6 

Colt-  Rcho  ■  Cal 6 

.Columbus  i  1  ihlo 4 

.Columbus  School  Dlst.,  Mich 5 

Cbnneaut,  <  )hlo  i1, 

Crawford,   Web 

Crawford  County,  oiiio ''. 



Darke  County,  Ohio   2  Issues)..  4y, 

Davenport.   Iowa  1  1917-1931 

Davidson  Co  4 

Decatur  County,  Ind.    2  is  ;u.  si  4  y,     1912-1921 
F.  S.  D. 

No.  1,  N.  Y    IM 


U1913 

1941 

194  1 

dl921-1941 

1912-1931 

1932 

1912-1915 
1931 

"  1931  " 

1931 
(11923 

1923 

(JT921-1931 

1915-192  I 

al!)24 

1917-192S 

1931 

1921-1926 

1913 


Delaware.  Ohio 

Doreln-      .  Md 

Dunniore,  !•., 

Duval  Conntv,   Pla . 

.Flizaneth  City,  No.  Caro 
Elroy, 

■ 

.Everson,  Vn. 

llle,   Tex 
S.  I).  No.  2.  So    Dak 
.Flndlay  School  District.  I 
■ 

Ua 
Follai 

■ 

1 
.Glrard.  Ohio 

ihro 

Grand 

Grant  f 
Oram 

.  1      1 

* 

.     .1 

Rancor             Ohio 
.Hardwlck.  Vt .   ... 


5 

4hi 

5 

5" 
4 


1917 

1 93'J  " 
1921- 


a 
6 
5 
5 

B 

1 

5 

4  ii 

1 


((1926-19  M 

<:■; 
(11941-1951 
3-1926 
1912-1919 

d  191  2 

(11922 

1912-1931 

in  91  6-  Mil- 1 


a 

6 


4H 


1921 

1031 

1912-192  1 

"  n\  91 7 
"  1931  " 


A  mOiltlt 

827,500 
7,000 

50,000 

1  ,  ,00 

31  ,100 

I I 

5.01,0 
20.110:' 
10,000 
52  oon 

3,000 
66,000 
1  ,600 
3.000 
2  5,(100 
50, 0(1. 1 
35.000 

8  000 
3 

10  0  1  1 

2.000 

1  5.000 

24,000 

23.000 

23,000 

1,000 

30.000 

12.500 

50,000 

125,000 

200,000 

3,000 

5,000 

3 ,  S  I  8 

7,1  00 

123,000 

30,000 

1,500 
10,000 

35,000 

105,000 

9,000 

6   Ol1:' 

150,000 

21,000 

28,300 

17,500 

8.4  00 

8,000 

20,000 

E   

.".00. 1 

'00,000 
60,000 

1,000.000 

40,000 

2,000 

60. 

9,000 

275,000 

500,000 

7.000 

3,200 

49,000 

1    1 

10,000 

6,500 
126.000 

7,500 

24,000 
[0,00  ' 
15,0  10 
19: 
75,000 

5:!. 000 
25  000 

.,00 
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60  I 

2.000 

- 

6,000 

I 

200   OOO 
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102.566 

100 

100" 

in!  ,,s  14 


Z/100.14 


100 
103  75 
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.rioo 
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548 
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l"  1 
609 
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3  .1 

;  15 

12  i 
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009 
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684 
42  I 

18". 
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745- 
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7  15 
610 
7  15 

12  i 
610 
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3  62 
610 
548 

1 8  5 
424 
610 
610. 
5  18 
68  1 
.1  18 

124 

684. 

610 

5  18. 

010. 

486. 

186. 
684. 

125. 

6S4. 

362. 

745. 

745 

684. 

684. 

5  18 

548. 

548. 

548. 

362. 

548. 

610. 

610. 

486. 

486. 

486. 

486. 

186 
745. 
746. 
425. 

125 

5  1 9  . 

362. 

486. 

5 '  9 

746. 

610 

610- 

549 

746. 

610. 

186 
610 

IS 
■  in 
746. 
7  16 
549. 
61  1 
186 
611 
685 
125 
B 
186. 
,  19 
61  1 
5  19 
68  5 

61  I 

716 
61  1 
61  1 

550 
61  I 
61  I 
550 
}? 

550 

'87 

61  1 

ST 

■•87 
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''.  1 1 
m  1 
>0 
;s7 
61  1 

:n7 
685 
61  1 
611. 
611. 


Name.  Hate. 

Harlem   Mom  c 

Hainson  Spec.  Sen.   Dlst.,  Aru  ;> 

Hastings,    Meb 

Healy  Sch.  Dist.,  Kan  5  '  ■ 

Henderson  vllle S.  i>.,  No.  Caro  6 

Highland  Park  S.  D.,  Mich  1  ', 

Hlllsboro,  ill 

Mollis,  Okla.  (2  Issues)       6 


Mood  River  trr.  Dlst.,  ore 
Humboldt,   Iowa  (2  Issues) 
Humboldt,  Tenn.  (2  Issues) 
Indianapolis  S.  1).,  Ind 
Iredell  i  ounty,  No.  Caro 

Jackson,  Tenn.   (3  issues)     

rackson,    Miss.    (2    Issues)     

Jackson  Sch.  Dlst.,  Cal   

own.    \  .    \ 
.l.;ncs\  ilk-,  \\  is 

Jefferson  county.  < >hio 
Jefferson  Tup.,  In. I 


6 

4 
5 
5 
5 
5 

4  ', 
5 

4  J4 
•I  ;, 


Kansas  City,  Kan 5 

Kansas  City,  Mo.  (3  issues)    _.      1  c 

is  City,  Mo_. 4 

I..  en    ulck.   Wash      6 

ha,  Wis   4 

.King  County  S.  I).  175,  Wash  5 

Klngsley  Ind.  Sch.  Dist.,  Iowa  5 

Klamath  Falls,  Ore  . 

Kno.wiile  Sch.  Dlst.,  Ill- 
Lake  odes-a,  Mich 5 

Laramie,  Wvo 5 

Lawrence,  Kan.  (2  issues) 5 

Leavenwortn  Sch.  Disc,  Wash.  . . 

Lestersbjre,  N.  V 4.35 

i.eu isburg.  W.  Va  5 

Lewlston  School  District,  Mont.   5 

Lexington,  Miss.   (2  issues) 5 

Lexington,  Ohio 4 

Libby,  Mont.   (2  issues) 6 


1  igonier,  eu. 
Llma,  Ohio. 


4ii 
5 


Lincoln  County,  Miss 5 


Neb. 


4>A 

5 

6 


Marion  Comity, 
Marlon  County, 
Marlboro,  Mass 
Martin  County, 
Martin  County, 
Meadow  Grove, 


Lincoln   School    District, 

Linton,  Ind 

Littleton.  No.  Caro 

Logan,  w.  Va _  5 

Logan  County.  Ohio 4  H 

Lorain,  Ohio 4)4 

Lorain  County,  Ohio 4  hi 

Lowell,  Mass 4 

Luverne  Ind.  Sch.  Disc,  Iowa.  5 

McMinn  County,  Tenn 5 

Macon  County,  Mo 5 

Mansfield,  Mass.   (2  Issues) 4 

Marblehcad,   Mass 4 

Marblehead,  Mass.. 4 

Marietta,  Ga.  (2  issues) 5 

Ohio 5 

Ohio 5 

4 

Minn 5 

Minn 6 

NeJ.. 6 

Meadow  Grove  S.  D.,  Neb 6 

Medina  Co.  Rd.  Dist.  No.  1,  O.  4VX 

Memphis,   Tenn I'j 

Memphis.   Tenn 4  ii 

Memphis,    Tenn 4  hi 

Memphis  Sen.  Dist.,  Tenn 4  hi 

Miami  Countv,  Ohio 5 

Middletown,  N.  Y 4  ii 

Mliford  Center,  Ohio 5 

Minneapolis,  Minn 4 

Minneapolis,  Minn 4 

Minneapolis   Minn 4  >-4 

Minneapolis,  Minn 4 

Minneapolis.  Minn 4 

Minnesota  (37  issues) 4 

Mlshawaka  Sch.  Dis.,  Ind 4 

Mississippi  Co.  Dr.D.  No. 23  Mo.  6 

Monona  Countv,  Iowa 6 

Monroe  Sch.  Disc,  Cal 6 

Montgomery  County,  Ohio 4'-2 

Montgomery  Countv,  Ohio 4  yz 

Montgomery  Sch.  Dist.,  Cal...  6 

Moore,  Mont 6 

Morgan  County,  Ind 4W 

.Mi.  Pleasant,  Texas 5 

\'\.  Vernon  Ind.  S.  D.,  Iowa..  5 

Nebraska  (13  issues) 5&6 

Newark   A.J 4 

Newbury  Heights,  O.  (4  issues)  5 

New  Decatur,  Ala 5 

New  London,  Iowa _  5 

Newport,   Ky   _    _  4 

Niles,  Mich _    ...    4  hi 

Mies,  Ohio    4h 

loi  una.  '!  ex  .  5 

Vorth    \inlm  er,  .\:ass. ..  .4 

North  Bergen,  N.  J _  5 

Nor  rood,  Mass     4 

Oakdale  Irr.  Dist.,  Cal.      5 

1  City.  N.  J 5 

Odebolt,    Iowa .      5 

1 1.  lahoma   (Stale)    _  .5 

'  'i.  Ida,  .\  .  v   ...  _  .  4  x 

Ontario  County   N.  Y.  ...  4  a 

e  County,  N.  Y  4  y> 

.    City,  Ore .  6 

CO,  X.  Y _    4  !-< 

Ottawa  s.  i).  No.  141,  111  4  '  ■ 
I  '  eh.  Dlst..  Ohio 

Park  Countv,  Wyo .   ...  5 

Parke  County,  Ind   .  1  ! 

Pawhuska,  Okla  _   _ 

Pelham  .Manor.   N.   \  1.35 

"'mil  School  Disc,  N.  4 

Perham,    Minn  _  5 

S.  I).  No.  1.  N.  Y__  4'A 

Pittsburg,  Kan 4)S 

Id,   N.  J 4 

Plalnneld.  N.  .1 

Pleasant  Ridge,  Ohio..  .  4 

5ch.  Dl     ..  Col  6 

Plj  mouth,  (  oi.ii  4  X 

.  .  Ohio  .  -  4 

Co.  S.  i),    •..>    1 .  1  olo  1  C 
ounty,  N  .  v. 

Qulncy,  Mass  1 

Ramapo  1     1  f.  4.33 

nna  Township,  Ohio  1 

I 
Redmond  ■  h.  5 

Redondo  B< 
Red  River  Pa  lab      D. No. 

Itedtt  ' 

Rochester,  [nd 

d,    III 
Rock  Island  School  District,  III.  4H 
Rockland,  Mass 
Rural  Valley  Sch    DI 
Rushford  School  Dl  -  4 

Rutherford  Sch.  4ii 

Rutherford  ton,  -  6 

Sacramento  CI t.  ,  Cal.  4M 


Maturity, 

1931 


1916 

1912-1026 
192  6 

f9~36 


104  l 

lo  16 

(11931-194) 

193  1 

1917-1926 

1912-1!)  I  I 
1912-1931 

1922-1926 

(/1922-  1931 

1930 

1930 

(/ 192  1,1 931 

a  1 9  1 7 

dl912-1921 

(71920 


1921 
(/l  92  1-1931 


1931 
(U921-1931 

i  g  i  a 

(U921-1931 
((1921-1941 


1931 

1951 
1921-1941 
1911-1917 

1919 
1912-1921 
1912-1921 

1921 

1941 


1912-1921 

1912-1920 

1941 

"1912-1919 

1912-1926 

al922 

al920 

((1916-1921 

(H916-1921 

1924 

1912-1916 

1 9  1 6 

1936 

1961 

1913-1922 

"  1941  " 
1941 
1931 

1941 
1921 

1912-1921 


1912-1917 

19  12-1915 

1912-1921 

((1921-1931 

19  12-1916 

1 94  1 

1921 
Various 
1951-1961 

i '.>;;<; 

1919-1927 

1941 
1916-1922 

1931-1951 

19  C-1924 

1 94 1 
1913-1932 

1!'  !1 

1921&1926 

B 

,.i  'i 

|  0  I  7 
I'll 

928 
(/I  92  1-1931 
1912-1 


1916-1925 

nil: 

19  11 

1936 

dl9! ' 

i  9  1 1 

!:;5  I 
19  1  , 

1916 

1921 
(/I9  1  6-1931 

918 

■    1916 

1931 
1916 

1912-1923 
1931 

1917 
1951 


Amount.  I'ruc. 

83.800  100 

Zii.iiiiil  HO 
11.100 
6,100 

I I 

2.1,000  1(11.673 

15,0110 

72,000  100 

70,000 
1  .on  ) 

27.000 

125.000  lo.,  65 
400.  ooo 

135,000  loo 

150,000  102.073 

5. ooo  101.30 

70.000  103.783 

25,000 

30,000  104.70 

7.500  

31,000  105.50 

136.001,)  10  1.429 

25,000| 

20,000 

25,000 

10,500  loo 

2»,(ii)0  102.566 

20,000 

1  1.1.0  >  101,363 

8.0..0 

15,1.00  100.61 

43.192  

3  .ooo 

20,000  100.087 

16,500  100 

07,000  

62,  »00  100 

8.1(00  100.062 

20,000  100.505 

18.81)0  101. 205 
12,600 

150,000  loo 

350, ooo  ylOO 

10,000  

10,000 
15,000 

15.000  100.78 

15,000  

70.000  101.792 
100,000  101.811 

7,000  100 

300,000  101.30 

750,000  

32,500  102.37 

10.0001  101.27 
15,000) 

3  5,000  103.50 

26,500  101.196 

7,600  100.329 

15,000  102.276 

65.000  103.20 

13.000  107.901 

7, :>00  

14,500  

30,000  103.36 

661,000  101.16 

300,000  100 

150,000  100 

250.000  100.84 
15,000  102.686 
20,000  101.50 

8,500  100.491 

200.0001  99.14 
200.000) 

42,000  102.48 

50,000  99.35 

25.000  100 

323,940  100 

20,000  100.625 

240,000  

7,500  101.06 

3,000  100.40 

2,000  100.682 

5,000  

1,000  loo 

30,000  100.10 

40  000  

16,000  100.50 

19,390  ...... 

170.400  Var. 

300,000  100.09 

21,714  103.292 

20.000  96 
9,000 

100,000  100.80 

7,000  

16,975  100.40 

17,500  100 

26,000  101.74 

174,000  107.579 

80,000  103.09 

130.00!)  100 

50,000  102.07 

8,300  100 

!  .7  .ii.OOO  100 

43,000  in", 7313 

52,000  100.846 

23,ooo  100.40 

21.000  100 

Hi!  .2  1  I 
i  82 

,  104.38 

15, ooo  100  80 

10  

60. ooo  

10,000  100.17 

500  

lo. 1"" 

10, 100.85 

i  100 

0, l"" 

101.30 

101.15 

256. ok, o7 

52.IOO  in'  ■ 

i.e. ooo  100.301 

9. ooo  100 

12, ooo  loo. 81 

6,800 

7.. .ooo 

100 

32.000  102 

is, 

1  l.Uiin  Wl'i" 

... 

8,100 

J.500  l"" 

19.300  

5. ooo 

200.000  loo. 31J 
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Page.                    Name.                       Hate.  Maturity.  Amount. 

611. .Sacramento  City  H.  S.  D.,Cal_.  AA        100,000 

487     Saginaw,  Mich 70,000 

685     St.  Petersburg,  Fla ...  6  mil  100,000 

426._Salem,  Ohio,                                  .    1':  1921  17,470 

550.   Salem  School   District,  Va              5  31926-1031  17,000 

550      Sandusky,  Ohio  (3  issues)           .   4  11)20  26,000 

420    .Sandusky  County,  O.  (5  Issues),   AA     i77,1oo 

,000 

."50     San  Gabriel  School  Dlst.,  Cal          20,000 

187      Santa  Barbara  County,  < ', -il        .   6  100,000 

550  Sauk  Rapids  Sell.  Dlst.,  Minn..  ..  Mi, 000 
746.. Savoy  Ind.  S.  Dlst.,  Tex  5  41921-1951  8,000 
487_.Seranton,    Pa                               ..   AA  1912-1941  210,0110 

085      Santa  Kosa  School  Dlst.,  Cal      .    5  ..          80, 

427_.Sebewainsr,  Mich AA  1912-1916  10,000 

611.  .Seneca  County,  N.  Y__  .    _    ...    ..  1912-1918  14,595 

685.  .Sheridan  School  District,  Ark.  _    6  S1916-1931  12, 000 

611.. Shreve,  Ohio 4H  1912-1935  12,000 

611.. Shrevc,  Ohio AA  1912-1921  14,500 

611.  .Snohomish,   Wash 6  1931  15,000 

427.  .Southampton  &  Brookhaven  U. 

P.  S.  i).  No.  11,  N.  V 5  m 9 1 7  10,000 

487. .South  Bend,   Ind 4  1931  20,000 

550 ..South  Charleston,  Ohio 5         2,300 

685.. South  Milwaukee,   Wis...           .    5  1922  30,000 

487.. South  San  Joaquin  Irr.  D.,  Cal.   5            1,415,000 

612.. South  Stillwater,  Minn 6  1912-1921  5,000 

487.. Southwest  Greensburg,  Pa AA  1916-1935  20,000 

427.  .Stillwater,  Minn 5  1941  90,000 

550.  .Stratton  School  District,  Cal...   6  1915-192.1  9,000 

550.. Sullivan  School  District,  111 4H  1913-1923  15,000 

364.  .Summit,  N.  J 4  A  1941  89,000 

488.  .Sunnybrook  School  Dist.,  Cal_  .    5  1913-1915  3,000 

685.  .Sunnyside,  Wash 5  J4  1931  29,000 

685.. Syracuse,  Kan.  (2  issues) 5>A  (21931-1941  40,000 

488.. Syracuse,  N.  Y . 4  A  1912-1931  200,000 

612.  .Tallmadge  Twp.  S.  D.,  Ohio.. _  5  1917-1920  1,750 
550. .Tensmuir  School  District,  Cal__    5  1912-1917  0,000 

550.. Tishomingo  County,  Miss ..       35,000 

364.  .Trenton,  N.  J AA  1921  32,300 

364.. Troy,  N.  Y AA  1912-1931  325,000 

488.  .Ukiah  School  District,  Cal 5         6,500 

550. -Vanderburg  County,  Ind 4H  1921  8,000 

488 -.Van  Wert,  Ohio AH  al913  5,000 

612.  .Van  Wert,  Ohio 4  1912-1921  10,500 

612.  .Van  Wert,  Ohio AA  1912-1921  1,750 

612.  Vermillion,  So.  Dak 5  01916-1931  32,500 

613.  .Waco,  Texas  (3  issues) 5  1941  150,000 

613.  .Waco,  Texas 5  1941  50,000 

550__Walnut  Creek  School  Dist.,  Cal.   5  1912-1931  20,000 

550.  .Walworth  County.  So.  Dak 5  04916-1931  55,000 

551  ..Warren,  Ohio A>4  al933  20,000 

427 ..Warren  County,  N.  Y 5         50,000 

551  ..Warsaw  Twp.,  No.  Car 5  1942  10,000 

489.  .Washington  Court  House,  Ohio.  A  A  al914  14,401 

747__Washoe  County,  Nev 5  1916-1935  20,000 

613.  .Watertown,  Mass.  (4  issues) 4         40,900 

613. .Wayne,  Neb 5  01916-1931  10,000 

551. .West  AUis,  Wis 5  1916-1925  5,000 

489_.Wellsburg  Ind.  S.  D.,  W.  Va__.   5  1921-1945  85,000 

489._Wilkes-Barre,  Pa 5  1916  4,100 

489. .Williamson  County,  Tex 5  01921-1951  100,000 

489 ..Winters,  Cal 5         28,000 

489. .Wood  Co.  Com.  S.  D.No.l7,Tex.   5  01921-1931  1,000 

748. -Wood  County,  W.  Va AA  01931-1941  180,000 

551  ..Wyandot  County,  Ohio 5  01915  6,800 

551  ..Wyandotte,  Mich.  (2  issues)...   4  A  1912-1921  20,000 

551  -  -Yonkers,  N.  Y.  (3  issues) AA     148,000 

489_  .Youngstown,  Ohio   (18issues)__   5         135,715 

428__Youngstown  Sch.   Dist.,  Ohio..   AH  ol938  100,000 


Price. 
101.226 


103.25 

1 03 

102 

100 

512 

100.473 

104 

87 

93 

10 

100 
101.508 

106. 031 

100.20 

100 

100.833 
102.308 
100.861 


102.711 
102.275 
104.086 
103.634 
100 
102 
y  1  00 
101.11 
103.638 
100 

104.599 
101.733 
102.024 

103".  133 


100 


103.025 
103.594 
105.077 
100.10 

ibb~~ 

100.285 

100.30 

104.303 

106.47 

103.75 

103.57 

106 

102.55 

100.60 

100 

100.25 

101.19 


101.637 


102.561 
100 


102.625 
100.56 


106.67 


Total  bond  sales  for  August   1911   (358  municipali- 
ties covering  432  separate   issues) /c$22,179,975 


a  Average  dates  of  maturity.  <l  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  $9,289,806  of  tem- 
porary loans  reported  and  which  do  not  belong  in  the  list.  1  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Pane.  Name  0/  Municipality .  Amount. 

683.. Elizabeth  City,  N.  C.  (May  list) $120,000 

683_.Hudson,  Wis.   (May  list) 20,000 

485.. Joliet,  III.  (July  list) 35,000 

685__Orrville,  Ohio  (5  issues,  June  list) 56,300 

550..  Skagit  County,  Wash.  (February  list) 100,000 

550__Toledo,  Ohio  (June  list) 150  000 

551  ..Wilmington,  Del.  (July  list) 50,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


AA 
5 


Page.  Name.  Rate. 

546__Attalla  Sch.  Dist.,  Wash 5 

483. .Auburn,  N.  Y.  (June) 4  % 

483. .Auburn,  N.  Y.  (June) 4  A 

4S3_ .Auburn,  N.Y A  A 

483_-Bclding  S.  D.  No.  9,  Mich 5 

608..  Boston,  Mass.  (4  issues) 3  A 

546..  Buffalo,  N.Y 4 

608. .Cabarrus  Co.,  No.  Caro.  (June).  A  A 

547_-Calispel  Diking  D.  No.  1,  Wash.  6 

547.  .Carbon  Co.  S.  D.  No.  31,  Mont.  6 

484 . .  Clarksdale,  Miss 5 

484__Collingda!e,  Pa 5 

484.  .Custer  City,  Okia.  (2  issues). 

484 -.Decatur  County,   Iowa 

484_  .Devils  Lake,  No.   Dak 

547__Eagle  Grove  S.  D.,  la.  (June)..  5 

484_-Ecorse  Twp.  S.  D.,  Mich 5 

547-_Fort  I.upton,  Colo 6 

485.  Hopkins,  Minn 5 

485_  .Huntington  Twp.  S.  D..  Ohio..  5 

745.  -Jamestown  S.  D.,  N.J.  (June).  A  A 

684__Kansas  (67  issues) 5&6 

684 ..Klamath  Falls,  Ore.  (3  issues) ..  6 

548. -Leetonia,  Ohio  (3  issues) 

548_ -Liberty  Twp.    Ohio  (June) 4 

684.. Lindsay,  Cal.  (2  issues) 5 

548__Maricopa  Co.  S.  D.,  Ariz 5 

684.  .Mifflin  Twp.  S.  D.,  Pa.  (June)  -  .  AA 

549_ -Minnesota  (58  issues) 4 

549__Nebraska  (16  issues) 5&6 

685.  North  Dakota  (12  issues) 4 

486. .Orange,  N.J 4  A 

487__Perrysburg,  Ohio 4  A 

487. .Portland,  Ore .. 

61 1.  .Rutherfordton,  No.  Caro.  (May)  6 
487. St.  Louis  Co.  S.  D.  No.  39,  Minn.  5 

611  ..Seattle,  Wash.  (2  issues) 6 

611._Seattle,  Wash.  (6  Issues)    7 

487-_Shelblna.   Mo .. 

612__Tacoma,  Wash.  (4  issues) 7 

488.  -Tarboro,  No.  Caro 5 

488_.Tarboro,  No.  Caro 5 

550_ . Teton  Co.  S.  D.  No.  17,  Mont__  6 

488__Urbana,  Ohio 5 

488_.Urbana,  Ohio A  A 

489. -Washington  County,  Iowa AA 


Maturity. 
01921-1931 
1912-1926 
1912-1916 
1912-1941 
1912-1926 

"  "1981  " 
1941 

£1916-1921 

1931 

01914-1931 

1936 

1918-1922 

1931 

Ol917 

1926 

01921-1926 


1912-1947 

Various 

1921&1931 

01917 

1926 

1912-1951 

1931 

Various 
Various 

"  ~1~9~3~6~ 


1941 
1912-1917 


1921&1931 

1916&1921 

1951 

1946 

01921-1926 

1914-1918 

01929 

01916-1931 


Amount 

S5.500 
10,400 

9,748 
33,321 

7,500 
95,500  arlOO 
35,000  Zl00 
105,000      100 
40,000 

5,000 
60,000 

8,500 
40,000 
25,000 
10,000 

8,500 
30,000  2/105.33 


Price. 
100 


102.80 


100 

100 

100 

100.50 

100 

101.172 

100 


35,000 
17,000 
12,000 
18,000 

259,550 

40,550 

21  ,215 

7,000 

130,000 

4,000 

30,000 

406,422 

220,267 
78,100 

10,1,000 
38,500 

323,931 
35,000 
60,000 
38,939 
81,154 
84,000 
39,084 
25,0001 
25,000/ 
7.500 
4,000 
25,000 
27,500 


100 

100.14 

104.20 

100 

100 

104.022 

100" " 
101.93 

102~606 

100 

100" 

104.148 
101.15 

1 00" " 

)/100.25 


100 

100 
102 

104.50 
100.909 


All  the  above  sales  (excepl  as  indicated)  are  for  July. 
These  additional  July  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  thai  month  $41,873,775. 


Page 

61  ! 

686 

190 

190 

190 

:,;,2 

490 

ill  1 

552 

552 

.-,52 

190 

490- 

552  . 

490 

4  90 

490. 

552. 

686 

490. 

614. 

552 

614 

490. 

552. 

686. 

490. 

686. 

686 

749. 

686. 

614. 

686. 

614. 

686. 

614. 

614. 

686. 

749. 

614. 

614. 

552. 


BONDS  SOLD   I!  i   C  \  N  \!>IA.\ 

ffa    1  Bate. 

Balcarrcs  S.  I).  No.  87,  Sask         6 
Campbcllton,   X.   ii  1 

'  are  iac  Sch.  Dlst.,     a  5  ' ', 

Chlnguacou  Onl  5 

Claresholm.  Ont  5 

Colgate,  Sash 
Dereham  Twp.,  Onl 
Dresden,  Onl 
East  Wawano  h  '1  wp.,  C 
Enderby,  B.  C.  6 

.Frederlcton,  N.  B  1 

Goderlch,  Ont.. 
Grandvlew,  Man 
Grav<  ahurst,  On1 ,  (2 

Guelph ,  Onl      1  !'; 

Halton  County,  On1  .4 

Hlllcrest  Mines  Sch.    Dist.   -\'o. 
1916,  Alia 


MUNICIPALITIES'. 


Mat,:: 


Longuell,  Que 1  !  ■ 

6 
5 

5 

5    i 

5 

4  y2 

6 


Mar  go,  Sask 
Mimlco,  ont 
Mitito  Twp..  Ont. 
Mortlach  Sch.  Dlst.,  Sask. 
,\'e«  Glasgow,  N.  1: 
North  Battleford,  Sask 

North  Toronto,  Ont 

North  West  School  Districts 
Rouleau.    Sask.  ._ .V, 


Rural  Mun.   of  Enfield,   Sask 
Rural  Mun.  of  Laurier,  Sask 
Rural  Mun.  of  Marriott,  Sask.  . 
Rural  Mun.  of  Touchwood.Sask. 

Scottstown,  Que 

Snowflake  Sch.  Dist.,  Ont 

Springfield  Sch.  Dist.,  Man 

Strath  more  Sch.  Dist.,  Alta 

Swan  River  Sch.  Dist.,  Man... 

Swift  Current,  Sask 

Wain wright.  Alta 

Waikerville,  Ont.  (2  issues) A  A 

Weston,  Ont 5 

Weyburn  Sch.  Dist.,  Sask...    .    6 
.  Whitewood,  Sask... 6 


5 


6 

5  '1 
hA 
6 


1912-1931 

i!)  12-1 921 
1912-1931 

1921 
1012-1921 
1912-1941 

l~9~31 

1912-1 

1926 

l:)21 
1912-1931 

1912-1921 
1951 
1921 

1941 

1912  k  19.11 

19.11 

1941&1946 

1941 
1912-1921 
1912-1951 

1931 

1931 
1912-1931 
1912-1931 

1951 
1912-1931 
1912-1931 

1921 

1912-1951 

1912-1931 
1912-1931 
1912-1941 
19)2-1941 
1941 


Amount. 

•59,500 

8,000 
30,000 

2,500 
18,600 

18,01)1) 

17,001 

10,000 

28,500 

4  .900 

10.000 

2,000 

9'I.OOJ 

3,500 

40,01)0 
1,000 
9,000 
2,343 

8,000 

5,500 

25,500 
265,500 

35,000 
1)0.000 
15,000 
15,000 
10,000 
10,000 
4  0  000 

8,000 
10,000 

7,000 
20,000 
37,614 
35,000 
107,186 
33,000 
30,000 

6,000 


Price. 

97.50 


93.206 
100.526 
104.27 

100 


99.57 
95*613 

98.0.-, 


98.145 


Total  Canada.    SI  .230.643 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Pace.                     Name.                         Rate.  Maturity. 

551.  .Cardston,  Alta 6  1951 

552...  Delisle,  Sask .   6  1926 

552-_Esquimault,   B.  C 5  1951 

552.  Kamloops,  D.  C 5  

686_-Kindersley.  Sask.   (3  issues)---    6  019.11-1951 

490   -Macleod,   N.  S ...    5  1931 

490__Macleod,   N.  S ..    5  1951 

490.. Macleod,   N.  S 5  1951 

686.   Stettler  Sch.   Dist.,  Sask. .             5'-  1941 

686.. Vegreville,  Alta .    6  1921 

686.  .Vendorf,  Sask .    6  1926 

686-.Wel\vvn,    Sask 7  1921 

686     Wolesly  Sch.  Dist.,  Sask 5  1931 

All  the  above  sales  are  for  July, 
issues  will   make   the    total   sales 
month  $2,085,241. 


Amount. 

527,000 

2,200 

125,000 

85,000 

28.000 

.15,000 

46,000 

23,000 

10,000 

6,200 

1,500 

800 

7,500 

These  additional 
of    debentures    for 


Price. 
100.20 


July 
that 


News  Items. 

Bartlesville,  Washington  County,  Okla. — Recall  Election 
Petitioned. — Petitions  are  being  circulated  asking  an  election 
to  vote  on  the  recall  of  Mayor  C.  A.  Lamm  and  J.  A.  Dela- 

metter,  Commissioner  of  Finance. 

Cardova,  Walker  County,  Ala. — Commission  Plan  of 
Government  Approved. — An  election  held  in  this  city  on 
Sept.  4  resulted,  it  is  stated,  in  favor  of  the  commission  plan 
of  government. 

Delaware. — Secretary  of  State  Dead. — William  T.  Smithers, 
Secretary  of  State  of  Delaware,  died  suddenly  of  heart 
trouble  at  his  home  in  Dover  on  Sept.  15. 

Fond  du  Lac,  Wis. — Election  on  Purchase  of  Water  Plant. — 
The  Milwaukee  "Sentinel"  says  that  the  question  of  the 
purchase  of  the  Fond  du  Lac  Water  Co.'s  plant  by  the  city 
for  $320,000,  the  valuation  fixed  by  the  rate  commission, 
will  be  settled  by  the  voters  on  Oct.  3.  Steps  were  taken  to 
obtain  the  property  some  months  ago,  but  the  city  was 
enjoined,  Judge  C.  A.  Fowler  having  held  that  the  question 
of  purchase  would  have  to  be  sumbitted  to  a  vote.  See 
V.  93,  p.  119 

Gardiner,  Kennebec  County,  Maine. — Commission  Plan  of 
Government  Adopted. — A  new  charter  providing  for  a  com- 
mission form  of  government  was  adopted  at  an  election  held 
Sept.  12  by  a  vote  of  723  to  181.  It  is  stated  that  this  is  the 
first  city  in  Maine  to  adopt  the  new  plan  of  government. 

Gary,  Ind. — City  Officials  Arrested. — On  Sept.  8  Mayor 
T.  E.  Knotts,  the  City  Engineer  and  five  Aldermen  were 
arrested  on  the  charge  of  soliciting  and  accepting  bribes  for 
the  passage  of  a  heating  franchise  granted  to  T.  B.  Dean. 

The  Indianapolis  "News"  of  Sept.  8  says:  "Mayor  Knott's 
career  as  Mayor  has  been  a  stormy  one.  Last  June  he  was 
acquitted  in  the  Porter  Circuit  Court  of  election  frauds  and 
of  conspiring  to  murder  Sheriff  Grant.  He  is  also  waiting 
trial  on  the  charge  of  embezzling  $2,000  of  the  City  Court 
funds  which  were  entrusted  to  his  care  while  acting  as  City 
Judge." 

Lawton,  Okla. — Commission  Form  of  Government  Adopted. 

The  electors  on  Sept.  7  adopted  the  new  charter  providing 

for  a  commission  form  of  government.     The  vote  is  reported 
as  724  to  264.     See  V.  93,  p.  607. 

Liberty  County  (P.  0.  Liberty),  Tex. — Temporary  Injunc- 
tion.— On  Sept.  11  a  temporary  injunction  was  granted  to 
B  M.  O'Brien,  a  merchant  of  Liberty,  and  M.  A.  Deblanc. 
County  Tax  Collector,  by  Judge  L.  B.  Hightower  of  the  Ninth 
Judicial  District,  restraining  the  issuance  by  the  county  of 
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$275,000  bonds  voted  May  '_':?  to  improve  roads  in  Districl 

No.  1.  It  is  claimed  that  in  calling  the  election  the  county 
authorities  failed  to  state  the  tax  to  he  levied  to  pay  the  in- 
terest anil  provide  a  sinking  fund  for  the  bonds.  The  case 
will  be  heard  in  Cleveland,  Tex.,  it  is  stated,  on  Sept.  •_';;. 

Lindsay,   Tulare    County,    Oal. — Clerk   Ordered   to    Attest 

Bonds. — The  State  Supreme  Court  on  Sept.  .">  granted  a  writ 
of  mandate  to  the  city  of  Lindsay  and  J.  11.  Adams  &  Co. 
of  Los  Angeles,  ordering  the  City  Clerk,  \V.  11.  Mark,  to 
attest  the  $75,000  sewer  and  $55,000  water  bonds  sold  to  the 
Los  Angeles  company  on  July  2.").  V.  93,  p.  684.  Mr.  Mack 
had  objection  to  the  attestation  on  the  ground  that  sufficient 
notice  for  the  election  authorizing  the  bond  issue  was  not 
given  and  therefore  the  authorization  of  the  bonds  was  illegal. 

Maine. — Result  of  Stale  Election. — An  election  was  held  in 
this  State  last  Monday  (.Sept.  11)  on  the  question  of  continu- 
ing State-wide  prohibition,  adopting  the  direct  primaries  Act, 
and  accepting  constitutional  amendments  retaining  the  capi- 
tal at  Augusta,  and  increasing  the  debt  limit  of  cities  of 
40,000  or  more  (which  concerns  Portland  alone)  from  5%  to 
~x-2'\  of  the  assessed  valuation.  It  appears  that  the  last 
three  propositions  carried,  but  the  vote  on  the  prohibition 
question  is  very  close  and,  because  of  errors  made  in  trans- 
mitting returns,  itis  thought  that  the  exact  result  will  not  be 
determined  until  the  vote  is  officially  canvassed.  It  seems 
likely,  too,  that  there  will  be  a  recount  on  this  question. 

The  proposal  to  increase  the  debt  limit  amends  Article 
XXII.  of  the  Constitution.  We  print  this  Article  below, 
italicizing  the  new  portion  and  placing  in  brackets  the  words 
eliminated. 

ARTICLE  XXII.  Limitation  of  Municipal  Indebtedness.  No  city  or 
town  having  less  than  forty  thousand  inhabitants,  according  to  the  last  Census 
taken  by  the  United  States,  shall  hereafter  create  any  debt  or  liability  which, 
singly  or  in  the  aggregate,  with  previous  debts  or  liabilities,  shall  exceed 
live  per  centum  of  the  hist  regular  valuation  of  said  city  or  town,  provided, 
however,  that  cities  h  IVing  a  population  of  forty  thousand  or  more,  according 
to  the  last  Census  taken  by  the  United  States,  may  create  a  debt  or  liability 
which,  singly  or  in  the  aggregate,  with  previous  debts  or  liabilities,  shall  equal 
seven  and  one-half  per  centum  of  the  last  regular  valuation  of  said  city,  that 
cities  of  forty  thousand  inhabitants,  or  over,  may,  by  a  vote  of  their  city  govern- 
ment, increase  the  present  rate  of  five  per  centum  by  one-fourth  of  one  per 
centum  in  any  one  municipal  year,  until,  in  not  less  than  ten  years,  the  maxi- 
mum rate  of  seven  and  one-half  per  centum  is  reached,  that  any  city  failing  to 
take  the  increase  in  any  one  municipal  year,  then  the  increase  for  that  year  is 
lost  and  no  increase  con  be  made  until  the  next  year,  as  provided  above;  and 
provided,  further,  that  the  adoption  of  this  Article  shall  not  be  construed 
as  applying  to  any  fund  received  in  trust  by  the  said  city  or  town,  nor  to 
any  loan  for  the  purpose  of  renewing  existing  loans  or  for  war;  or  to  tem- 
porary loans  to  be  paid  out  of  money  raised  by  taxation  during  the  year  in 
which  they  were  [are]  made. 

Metuchen,  Middlesex  County,  N.  J. — Voters  Reject  Com- 
mission Plan  of  Government. — The  commission  plan  of  govern- 
ment failed  to  carry  at  an  election  held  Sept.  12.  The  vote, 
it  is  stated,  was  209  to  118. 

Ohio. — Senate  Official  Sentenced. — Rodney  J.  Diegle,  Sen- 
ate Sergeant-at-Arms,  found  guilty  by  a  jury  on  July  3  of 
aiding  and  abetting  the  alleged  bribery  of  Senator  Andrews 
I  V.  93,  p.  119),  was  sentenced  by  Judge  Kinkead  on  Sept.  9 
to  serve  three  years  in  the  State  Penitentiary. 

With  Diegle,  ten  members  of  the  Legislature  and  one 
attache  of  the  Senate  were  indicted.  These  were  Senators 
Crawford,  Andrews,  Huffman,  Cetone  and  Dean;  Represen- 
tatives Lowrey,  Nye,  Calvey  and  Evans,  and  Stanley  Harri- 
son, Assistant  Sergcant-at-Arms  of  the  Senate.  Represen- 
tative Evans  pleaded  guilty  and  was  fined  $500  and  Repre- 
sentative Nye  was  acquitted  at  trial.  The  others  have  not 
yet  been  tried. 

Orange,  Essex  County,  N.  J. — Commission  Plan  of  Govern- 
ment Defeated.— The  election  held  Sept.  12  (V.  93,  p.  607) 
resulted  in  1,289  votes  "for"  to  1,377  "against"  the  commis- 
sion plan  of  government.  In  order  to  carry,  the  new  form 
of  government  would  have  to  receive  one-third  of  last  fall's 
vote,  or  about  1,600  votes,  and  then  have  a  majority. 

Pittsburgh,  Pa. — Election  of  Mayor  Enjoined. — News- 
paper dispatches  state  that  the  Judges  of  Common  Pleas 
Court  No.  2  have  issued  an  injunction  restraining  the  Board 
of  County  Commissioners  of  Allegheny  Count}-  fromproviding 
for  the  election  of  a  Mayor  of  Pittsburgh  or  printing  the 
names  of  candidates  for  the  mayoralty  upon  the  primary 
election  ballots.  The  Court,  it  is  said,  holds  thai  the  Alter 
Act.  extending  the  terms  of  public  officials  in  conformity 
with  the  amendments  of  the  State  Constitution,  is  valid. 
The  Keystone  Party  managers  will  to-day  file  an  application 
for  an  appeal  with  a  Justin'  of  the  State  Supreme  Court, 
which  will  act  as  a  supersedeas  and  arrest  the  Court's  order 
until  the  Supreme  Court's  decision  has  been  handed  do 
The  enforcement  of  the  ripper  law,  which  provided  for  ousting 
a  number  of  mayors,  burgesses  and  other  city  officials  in 
Pennsylvania,  is  halted  under  the  decision  just  rendered. 

Ridgewood,  Bergen  County,  N.  J. — Commission   Pla 
Government  Adopted. — The  plan  to  adopt  t  he  commission  form 
of  government   was  approved  by  the  voter-  of  thifi   town  on 
Sept.   12  by  a   vote  of    |.s|    t,,  287. 

F?/Seneca  Falls,  Seneca  County,  N.  Y.—City  Offer  i"  Pur- 
chase Water  Plant. — This  city  has  offered  to  purchase  the 
plant  of  the  Seneca  Falls  WaterCo.  for $150,000.      According 

to  newspaper  account-,  the  company  i-  not  disposed  to  ac- 
cept the  city's  offer,  but  renews  the  suggestion  that  it  would 
be  willing  to  arbitrate  as  to  the  value  of  the  property. 

Seattle,  Wash.— No  Recall  Election. — The  petition*  filed 
Aug.  17  asking  the  recall  of  Mayor  Hilling  now  lack  the 
number  of  signers  necessary  to  make  them  effective.  In 
checking    the    lists    large    numbers  of    names    wore     rejected 


because  they  were  not  those  of  registered  voters.  Sup- 
plementary lists  were  filed  but,  it  is  stated,  that  over  1,2(11) 
voters  withdrew  their  signatures,  thereby  defeating  the 
recall.     See    V.    <>:;,    p.    obi. 

Wichita,  Kan. — Recall  Election.-  The  City  Commissioners 
on  Sept.  5  fixed  Sept.  25  as  the  date  for  the  election  to  vote 
on  the  recall  of  Mayor  Graham  and  Commissioner-:  Leach  and 
Campbell.  The  Commissioners  had  previously  named 
I  >cl  .  '■'<  as  a  tentative  date.      See  V.  <).,,  p.  607. 

Bond  Calls  and  Redemptions. 


Denver, Colo. — Bond  Call. 
for  payment  Sept.  30: 


-The  following  bonds  are  called 


STORM  SEWER   BONDS. 
Arlington  Park  storm  Sewer  District,  Bond  No.  20. 
South  Capitol  Mill  Storm  Sewer  Districl  No.  2,  bonds  Nos.  xi  and  82. 

West  Denver  Storm  Sewer  District  No.  I,  bonds  Nos.  40  and  17  inclusive. 
SANITARY  SEWER   BONDS. 

Sub-district  No.  10  of  the  East  Side  Sanitary  Sewer  District  No.  1  bonds 
Nos.  l  to  12,  inclusive. 

Highlands  Special  Sanitary  Sewer  District  No.  7,  bonds  Nos.  79  to  XI ,  inc. 

IMPROVEMENT  BONDS. 

Capitol  Hill  Improvement  District  No.  5,  bond  No.  72. 

Bast  Denver  Improvement  District  No.  3,  bond  No.  59. 

East  Denver  Improvement  District  No.  4,  bonds  Nos.  108  to  112,  Inol. 

North  Side  Improvement  District  No.  1,  bonds  Nos.  XI  to  90,  ll 

North  Side  Improvement  District  No.  2.   bond  No.  36. 

North  Side  Improvement  District  No.  3,  bonds  Nos.  131  to  135,  lncl. 

South  Capitol  Hill  Improvement  Dlst.  No.  1,  bonds  Nos.  102  to  104,  [net. 

South  Side  Improvement  District  No.  1,  bonds  Nos.  121  to  124,  lncl. 

PAVING  BONDS. 

Alley  Paving  District  No.  12,  bond  No.  14. 

Alley  Paving  District  No.  IX,  bond  No.  13. 

Alley  Paving  District  No.  23,  bonds  Nos.  7  to  9,  incl. 

West  Denver  Paving  District  No.  1,  bonds  Nos.  6  to  15,  lncl. 

PARK  BONDS. 

Highland  Park  District,  bonds  Nos.  284  to  296,  inclusive. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co..  New  York  City,  but  not  otherwise. 

Trinidad,  Col. — Bond  Call  Rescinded. — Notice  is  given  that 
the  call  issued  by  this  city  in  May  for  the  redemption  on  Nov.  1 
1911  of  bonds  dated  Oct.  1  1901  and  numbered  from  1  to  70 
incl.  ($1,000  each)  is  rescinded.  See  V.  92,  p.  1327.  The 
official  notice  says:  "Chapter  127  of  the  Session  Laws  of 
Colorado  1911,  became  effective  subsequent  to  the  call  for  an 
election  at  which  it  was  proposed  to  vote  upon  refunding 
bonds  to  take  up  the  above  issue.  Under  the  provisions 
of  that  Act  the  election  cannot  be  held  before  November  1, 
1911.     This  necessitates  the  withdrawal  of  said   notice." 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALAMEDA,  Alameda  County,  Cal. — Bond  Election  Proposed. — An  elec- 
tion will  be  held  about  Nov.  1,  \vc  arc  advised,  to  vote  on  the  question  of 
Issuing  $355,000  bonds. 

ALBANY  COUNTY  (P.  O.  Albanyl.  N.  Y .—Bond  O  fering .— W '.  P.  Hoy- 
land,  County  Treas.,  will  offer  for  sale  at  12  m.  Sept.  26  the  $97,000  4% 
reg.  road  bonds  (V.  93,  p.  683).  Int.  semi-ann.  Due  SI, 000  Oct.  1  1912 
to  1930  incl.,  839,000  Oct.  1  1931  and  .$39,000  Oct.  1  1932. 

ALLIANCE.  Stark  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Sept.  29  by  C.  O.  Silver,  City  Aud.,  for  SOX, 100  5% 
street-Impt.  assessment  bonds.  Denom.  81,000.  8500.  $400,  $340,  $320, 
$300,  S2X0  and  S220.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  City  Treas. 
office.  Due  .813,620  yearly  Sept.  1  from  1912  to  1916  incl.  Cert,  check- 
on  a  national  or  State  bank  for  3%  of  bonds  bid  for,  payable  to  the  "City 
of  Alliance,"  required.  Bids  to  be  made  on  blanks  furnished  by  the  Cltj 
Auditor.     Purchaser  to  furnish  blank  bonds  at  his  own  expense. 

Bonds  Authorized. — Ordinances  have  been  passed  providing  for  the  issu- 
ance of  the  following  4  !2 ",',  coup,  street-improvement  bonds: 
$4,500  Public  Square  and  Market  St.  bonds.     Denom.  S500.     Due  Oct.  l  ."> 
1924. 
4,300  street-improvement     (city's    portion)     bonds.      Denom.     $500    and 
8300.      Due  Oct.   15  1921. 

Date  Oct.  15  1911.     Int.  A.  &  O.  at  the  City  Treasurer's  office. 

ANAHEIM  UNION  HIQH  SCHOOL  DISTRICT.  Cal.— Bond  Election.— 
An  election  will  be  held  Sept.  25  to  vote  on  the  question  of  issuing  bonds, 
it  is  reported. 

ASHLAND.  Ashland  County,  Ohio. — Bond  Offering. —  Proposals  will  be 
received  until  12  m.  Oct.  9  by  E.  Kochl,  City  Clerk,  for  the  following  5% 

Improvement  assessment  bonds: 
$8,200  Sandusky   St     bonds.      Denom.    8  110.      Due   S410   each    r,    months 
from  March    1    1912   to   Sept.  1    192  1    i<- 
1.100  Orange  St.  bonds.     Denom.  S220.      Due  $220  each  6  months  from 

March  1   1912  to  Sep;.   I    1921  Inclusive. 
Auth.  Sec.  .1939.  Gen.  Code.      Date  Oct.  9   1911.      Int.  M.   fi;  S.  at   the 
City  Auditor's  office.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.      Cert,  check  for  .">",',  of  bonds  bid  tor,  payable  to 
City  Treasurer,  required.     Purchaser  to  pay  accrued  lnt( 

\STORIA.   Clatsop   County,    Ore. — Bond   Offering. — Proposals    wl"1    be 
received  until  r>  p.  m.  Sept.  25,  it  is  stated,  by  C.  W.  Lounsb 
Water  Commission,  for  8X0,000  5%  20-year  water  bonds.      Certified  check 
for  82,000  required. 

ATII01..  Mass.  -Bond  Off ering . — Proposals  will  b  until  2  p 

L.  Lord,  Town  Treas  .,  tor  $30,000  i  ',.   i  30        ' 
water  loan  1011  bonds.     Denom.  $1,000.     Date  Vv      I  1911       Im    F.  i 

at  the  Old  Colony  Trust  C lo  ton     Bondsi  i   Ifled       togenulne- 

by  the  Old  Colony  Trusl  Co  of  Boston,  which  will  ti    I  rtlft   thai 

the  legality  has  been  approved  b  rhorndi;.  Do 

Boston. 

ATLANTIC  CITY.   Atlantic  County.   N.  J.— Bond  Offering,       >'"• 
will  be  received  until  12  m.  Sept.  23,  it  Is  stated,  bj    A.  M.  He  ton,  City 
comptroller,  for  8210,000  4%   35-yr.   park  bonds,     int.  semi-annually. 
Certified  check  for  2%  requli  - 

BARYLON,  Suffolk  County.  N.  Y. — Bond  Election. — An  election  will  be 

held  Sept.  26.  It  is  staled,  lo  villi'  on  the  proposition  to  issue  $30,000  Main 

st.  and  $1,0110  Railroad  Ave.  Impt.  bonds. 

BARAROO,  Sauk  County.  Wis. — Bonds  Defeated.— An  election  held 
Sept.  5  resulted  In  the  defeat  of  the  proposition  to  i  sue  $40,000  electrlo- 

llgflt   bonds. 

BABBERTON.  Summit  County.  Ohio.  Bond  Sale.  The  bids  received 
on  Sept.  li  for  the  threi  i   st.  Impt.  bonds  (V.  »»,  p.  483) , 

aggregating  82.'!,  mi,  were  as  folio 

Premium, 
Well,  Roth  &  Co.,  Cln  $739 

I'rov.  S.  Bk.  *  Tr.  Co.,  I  ni       083  02 

BartO,  Scott  <N:  (  0.,  I  "I 

Scasongood  fc   \1  n 091  00 


*   POI   '   •  0 


rn  miom. 
Security  S.B  &Tr.Co.,  Toi  $002  00 
Breed  4  Harrli  on,  I  in  487  9x 

\ew   Firs!   Nat.  Hank,  Col  126  00 

Haydcn,  Miller  a-  Co  ,  Cleve   '  123  00 

M.  S.  P I.  "L" 50i9.'J 
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BAY  CITY,  Matagorda  County.  Texas.  -  Bond  'Election  Proposed.     l!c- 

ports  stale  that  the  Citizens  of  the  city  have  petitioned  the  Mayor  to  call  an 
election  to  vote  on  the  question  of  Issuing  sewer  and  water  bonds. 

BEAUFORT  COUNTY  (P.  O.  Washington).  No.  Caro.  Bond  Offertng.- 
Proposals  will  be  received  until  12  m.  Oct.  2  by  W.  C.  Rodman,  County 
Attorney,  for  $35,000  5%  bonds.  int.  seml-ann.  Due  50  years.  A  cash 
deposit  of  :>";,  required.     Purchaser  to  pay  accrued  Interest. 

BENTON  COUNTY  (P.  O.  Fowler).  Ind.  -Bund  Sale.— The  Treas.  ad- 
vises us  that  the  $4,320  and  (2,940  1  '  ■"„  road  bonds  Offered  but  not  sold 
on  July  25  have  been  disposed  of.      (V.  03,  p.  300.) 

BERNALILLO  COUNTY  (P.  0.  Albuquerque).  N.  M.  Bond  Offering.— 
Proposals  will  be  receive  I  until  11  a.  in.  Oct.  23  for  $78,500  coup,  funding 
bonds  at  not  exceeding  iv,,  Int.  Denom,  $1,000.  Date  Sept.  i  ism. 
Int.  M.  &  S.  in  New  York  or  Chicago.  Due  Scot,  i  1941,  opt.  after  Sept.  1 
1931.  Cert.  Chech  for  $i,ooo,  payable  to  the  Chairman  of  Hoard  of  coun- 
ty Commissioners,   required. 

151(1  HORN  COUNTY  SCHOOL  DISTRICT  NO.  45    (P.  O.  Raymond). 

W'yo.— Bond  Sale.  -On  Auk'.  26  the  $1,000  6%  20-year  Coupon  building 
bonds  (V.  93,  p.  302)  were  awarded  to  the  Wyoming  Trust  &  Savings  Hank 
in   Cheyenne   at    par  and   int.      Other   bids  follow: 

State  of  Wyoming  ...    $1.000IJ.  H.  Causey  &  Co.,  Denver $960 

Iowa  Land  &  Credit  Co..  980|Osweil   F.    Benwell..  .    950 

»  BIRMINGHAM.  Ala. — Bond  Offering. — Proposals  will  be  received  unti 
3  p.  in.  Sept.  19  by  E.  Kxura,  Pres.  Hd.  of  Comm'rs,  for  $1 ,000,000,  Instead 

of  the  $1, 300,0110,  h%  gold  COUP,  funding  bond;  i  V.  93,  p.  546).  Denom. 
$1,000.  Date  Sept.  30  1911.  Int.  M.  ix  S.  at  the  Hanover  Nat.  Bank In 
New  York.  Due  30  yrs.  Bonds  are  exempl  from  State,  county  and  mu- 
nicipal taxation.  Cert,  check  for  1";,  of  bonds  bid  for,  payable  to  the  Hd. 
of  Comm'rs,  required.  The  validity  of  the  bonds  has  been  approved  by 
Caldwell,  Massllch  &  Heed  of  N.  Y.,  whose  opinion  will  be  furnished  to  the 
purchaser.  Bonds  will  be  certified  as  to  genuim  ess  by  Columbia  Tr.  Co., 
New  York. 

BLACKBERRY,  Itasca  County.  Minn.— Bonds  Not  Sold.— We  are  ad- 
vised that  the  $8,000  road  and  bridge  bonds  at  not  exceeding'  6%  int., 
offered  on  Aug.  4  (V.  93,  p.  302),  were  not  sold  on  that  date. 

BOONE  COUNTY  (P.  O.  Columbia).  Mo.— Bonds  Voted.— The  election 
held  Sept.  8  resulted  in  favor  of  the  proposition  to  issue  the  $100,000  road 
bonds  (V.  93,  p.  608).     The  vote  was  1,847  to  170. 

BOSTON.  Mass. — Temporary  Loan. — A  loan  of  $500,000,  due  in  Novem- 
ber, has  been  negotiated  at  2%%,  it  is  reported. 

BOTTINEAU  COUNTY  (P.  O.  Bottineau),  No.  Dak.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  Oct.  3  by  the  Bd.  of  Co.  Commrs. 
for  $105,428  75  Mouse  River  Drainage  District  No.  9  assess,  bonds.  De- 
nom. $1,000  and  $428  75.  Date  Dec.  30  1911.  Due  on  Dec.  30  as  follows: 
$5,000  yrly.  from  1912  to  1916  incl.,  $7,000  yrly.  from  1917  to  1921  incl., 
$9,000  yrly.  from  1922  to  1925  incl.  and  89,428  75  in  1926.  Cert,  check  for 
$1,000  required.  Purch.  must  furnish  blank  bonds  and  pay  accrued  int. 
These  bonds  were  previously  offered  on  Aug.  28  (V.  93,  p.  546),  but  the 
bids  received  were  rejected. 

BOWERSTON,  Harrison  County,  Ohio. — Bond  Sale. — On  Sept.  2  the 
87,500  4'A%  11-yr.  (av.)  coup,  str.-impt.  (village's  portion)  bonds  offered 
but  not  sold  on  July  31  (V.  93,  p.  483)  were  awarded  to  Hayden,  Miller  & 
Co.  for  $7,611  (101.466)  and  int. — a  basis  of  about  4.332%  Other  bids 
follow: 

C.  E.  Stewart,  Cadiz $7,550  Oil  First  National  Bank,  Bow- 

J.  S.  Lacey,  Cadiz 7,541  50        erston $7,500  01 

New  First  Nat.  Bank,  Col.   7,717  00|W.  T.  Perry,  Cadiz 7,500  0) 

BOWLINCi  GREEN,  Wood  County,  Ohio.— Bond  Sale.— The  following 
bids  were  received  on  Sept.  12  for  the  three  issues  of  4  3-3%  assess,  impt. 
bonds  aggregating  $14,115  (V.  93,  p.  608). 

Otis    &    Hough,    Cleveland aS96  premium 

Well,  Roth  &  Co.,  Cincinnati 77  premium 

alt  is  stated  that  this  bid  was  succes  ful. 

BRIDGEPORT,  Wise  County.  Texas.— Bonds  Voted.— The  proposition 
to  issue  $14,000  street-impt.  bonds  was  favorably  voted  upon,  reports 
state,  on  Sept.  2. 

BUTLER.  Custer  County,  Okla. — Bonds  Defeated. — The  election  held 
Sept.  5  resulted,  it  is  stated,  in  the  defeat  of  the  proposition  to  issue  the 
825,000  water  bonds  (V.  93,  p.  483). 

BUTLER  COUNTY  (P.  0.  Hamilton),  Ohio.— Bond  Election. — Proposi- 
tions to  issue  $10,000  Infirmary  heating  plant  and  810,000  court-house 
heating  plant  bonds  will  be  submitted  to  the  voters,  reports  state,  at  the 
November  election. 

CALDWELL.  Noble  County,  Ohio. — Bond  Offering. — Propostls  will  be 
received  until  12  m.  Oct.  9  by  H.  F.  Ncuhart.  Village  Clerk,  for  the  following 
4";,   improvement  (village's  portion)   bonds: 

82,250  Miller  St.  bonds.      Denom.  $500,  except  one  bond  of  S250.      Due 
$1,000  Aug.  1  in  1918  and  1919  and  $250  Aug.  1  1  (20. 
1,650  Caldwell  and  Belle  Valley  Road  bonds.      Denom.  $500  and  $150. 

Due  $1,000  Aug.  1   1921  and  8650  Aug.  1   1922. 
1,150   North   St.   bonds.      Denom.   $500  and   S150.      Due  $1,000  Aug     1 
1916  and  $150  Aug    1   1917. 
Auth.  Sec.  3821,  Gen.  Code.      Date  Aug.  1   1911.      Int.  F.  &  A.      Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award .     Cert,  check 
for  10%  of  bonds  bid  for,  payable  to  the  Village  Treas.,  required.     Pur- 
chaser to  pay  accrued  int.     These  bonds  were  previously  offered  on  Aug.  29 
(V.   93,   p.  483,   360),   but  not  sold. 

CAMDEN,  Oneida  County,  N.  Y. — Bond  Offering. — ProDosals  will  be 
received  until  Sept.  18  (date  changed  from  .Sept.  4)  for  $18.0*00  light  bonds 
at  not  exceeding  5%  int.  Due  part  yearly  from  5  to  25  years.  W.  N. 
Osborn  is  Treasurer. 

CAMPBELL.  Dunklin  County,  Mo. — Bond  Sale. — The  $22,000  water- 
works bonds  voted  on  Aug.  23  (V.  93,  p.  608)  have  been  sold,  we  are  advised. 

CANEY,  Montgomery  County,  Kan. — B ond  Election. — Local  papers  un- 
der date  of  Sept.  9  state  that  an  election  will  be  held  within  three  weeks  to 
vote  on  the  question  of  issuing  530,000  gas-plpg-line  bonds. 

CANTON,  Stark  County,  Ohio.— Bond  Sale.—  The  bids  received  on  Sept. 
11  for  the  6  issues  of  4  y2%  bonds  aggregating  $48,300  (V.  93,  p.  483)  were 
as  follows: 

Amount.     Premium. 

Hayden,  Miller  &  Co.,  Cleveland $48,300         $721  00 

Tillotson  &  Wolcott  Co.,  Cleveland 48,300  720  80 

Seasongood  &  Mayer,  Cincinnati 43,100  770  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 43,100  692  43 

A.  E.  Aub  &  Co..  Cincinnati 39.100  740  97 

Harry  E.  Fife,  Canton 39,100  730  00 

Breed  &  Harrison,  Cincinnati 39,100  684  25 

Weil,  Roth  &  Co.,  Cincinnati 39,100  618  00 

Jos.  M.   Blake,  Canton 9,200  loo  on 

Seasongood  &  Mayer  were  awarded  $39,100  and  Jos.  M.  Blake  $9,200 
bonds. 

CARTER  COUNTY  (P.  O.  Elizsbethton) .  Tenn.— Bond  Offering. — This 

county  will  offer  on  Sept.  18  the  860,000  5%  coup,  tax-exempt  road  bonds 
(V.  93,  p.  683).  Denom.  $500.  Int.  J.  &  J.  in  Elizabethton.  Due  30 
yrs.,  opt.  after  15  yrs.  Bonded  debt  $17,000.  Floating  debt,  $13,836  79. 
Assessed  valuation  for  1911,  $2,600,000. 

CHARLOTTESVILLE,  Albemarle  County,  Va  —  Bonds  Voted.— A  favor- 
able vote  was  cast  on  Sept.  2,  reports  state,  on  the  proposition  to  issue  the 
$26,000  gas-plant  bonds   (V.  93,  p.  484). 

CHICAGO.  lil.— West  Park  District. — Bond  Election. — An  election  will 
be  held  in  November,  local  papers  state,  to  vote  on  the  question  of  issuing 
$100,000  5%   20-yr.  coup,  bonds.     Int.  semi-annual. 

CLARION,  Wright  County,  Iowa. — Bonds  Voted. — The  election  held 
Sept.  2  resulted,  it  is  stated,  in  a  vote  of  114  to  7  in  favor  of  the  proposition 
to  issue  the  $5,000  5%  city-hall  bonds  (V.  93,  p.  547). 

CLARKSVILLE.  Johnson  County,  Ark. — Bonds  Proposed. — This  city 
is  considering  the  issuance  of  about  $60,000  water,  light  and  sewer  bonds, 
according  to  reports. 

CLEVELAND.  Ohio.— Bond  Sale.— On  Sept.  15  the  S100.000  bridge  and 
$35,000  farm  school  4%  13-yr.  coup,  bonds  (V.  93,  p.  300)  were  awarded 
to  Otis  &  Hough  of  Cleve.  for  $135,690  14,  making  the  price  100.512. 

CLEVELAND  SCHOOL  DISTRICT  IP.  O.  Cleveland).  Cuyahoga  Countv. 
Ohio. — Bids. — The  other  bids  received  on  Aug.  21  for  the  $500,000  iH% 


20-yr.  coup.  bidg.  and  Impt.  boti  ded  to  Hayden,  Miller  &  Co.  and 

the  Cleveland  Trusl  Co.  oi  Cleve.  al  their  (olnt  bid  of  L06.14  (V.93,  p.  547) 
were    as   follows: 

Tillotson  &  Wolcotl  Co.,  ad  $527,950 

Seasongood  &  Mayer,  Cln.:  OtU  &  Hough,  Cleve  .   520.559 

CLINTON.  Custer  County.  Okla.  Bond  Election  On  Sept.  19  propo- 
sitions to  Issue  $10,000  par;..  $25,000  city-ball  and  $20,000  water  bonds 
will  be  submitted  to  a  vote,  It  IS  reported. 

COLLINQSWOOD,  Camden  County.  N.  J.  —Bond  Election.— The  ques- 
tion ol  issuing  $50,000  street-impt.  bonds  will  be  submitted  to  a  vote  on 
Sept.  21. 

COLUMBIA  ROAD  DISTRICT  (P.  O.  Colombia).  Mo— Bonds  Voted.— 
An  election  lull  recently  resulted  in  favor  of  the  proposition  to  issue 
$100,000  15-year  bonds.     Thi  was    1,847   to   170. 

COOK  COUNTY  (P.  O.  Grand  Marais).  Minn. — Bonds  Not  Sold.— No 
award  has  yet  been  made  of  $60,0  7,  we  are  advised. 

CORINTH,  Saratoga  County.  N.  Y.—  Bond  Offering.— Proposals  will  be 
received  until  8  p.m.  Sept.  28  for  the  $44,000  paving  bonds  at  not  exceeding 
5%  int.  voted  Aug.  23  (V.  93.  p.  609).     Due  1936. 

CORTLANDT    COMMON    SCHOOL    DISTRICT    NO.    15.    Westchester 

County.  N.  V.  -Bond  Offering.  Proposals  will  be  received  until  8  p.  m. 
Sept.  25  by  I!  .  M.  J  urn--,  Dlst.  Clerk  (P.  O.  Montrose),  for  88,000  reg.  bonds 
at  not  exceeding  5%  interest  Denom. $500.  Date  Oct.  1  1911.  Int., -inn. 
at  the  Westchester  Nat.  Bank  In  Peeksklll,  In  .\.Y.  exchange.  Due  $500 
Nov.  1   1915  to  1930  Incl.       '  cb   ei    or  cash  for  5%  of  bonds  bid  for 

13  required.  Blank  forms  for  bids  will  be  furnished  by  the  Clerk.  Pur- 
chaser to  pay  accrue!  In1   rest 

CREWE,    Nottoway   County.    Va.     Bond    Offering-   Proposals    will    be 
received  until  11.59  p.  m.  Sepl    25  I  h   $25,000  5    ,  water  and  light  bonds. 
Auth.  vote  of  55  to  12  at  election  held  Sept.  14.      Date  Nov.  1   1911.      Int. 
seml-ann.  in  Crewe.     Due  Nov.  1  1931.     Official  circular  states  that  there 
is  no  litigation  pending.      No  Is  required. 

CROOKSVILLE.  Perry  County,  Ohio.  -Bond  Sale .— IX  Is  stated  that  the 
Crooksyille  Bank  Co.  ha  1  been  awarded  at  par  and  int.  $5,000  bonds. 

CUVAHOGA  COUNTY   (P.  O,   Greenville).  Ohio.— Bids  Rejected.— The 
following  bids  received  on  Sept.  13  tor  the  $200,000  !',,  l-20-yr.  Cser.)  coup, 
bonds  (V.  93,  p.  5  17,  were  rejected: 
Hayden,  Miller  &  Co.,  CIev-5200, 164 1  Otis  &  Hough,  Cleveland.  .8200,105 

OEADWO0D.  Lawrence  County.  So.  Dak. — Bond  Offerirtn. — Proposals 
will  be  received  until  7.30  p.  rn.  Oct.  2  by  K.  W.  Trimble,  City  Aud.,  for 
$38,000  5%  10-20-yr.  (opt.)  ref.  sewer  bonds.  Date  June  1  1912.  Int.  J.  &  J. 
at  the  Fourth  Nat.  Bank  In  New  York.  Cert,  check  for  2%  of  bonds  bid  lor, 
payable  to  W.  E.  Adams,  Mayor,  is  requited.    Bonds  are  tax-free. 

DEL  RIO  INDEPENDENT  SCH3^)L  DISTRICT  (P.  O.  D  1  R;o>.  Val- 
v;rde  County,  Tex'.— Bonds  Voted.  —The  proposition  to  issue  87.000  school 
bjnds  was  favorably  voted  upon,  it  is  reported,  at  the  election  held  Aug.  30. 

DILLON,  Dillon  County,  So.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  Oct.  1  by  E.  R.  Hamer,  Chairman,  for  $39,000  water-works 
and  $38,000  sewerage  20-40-yr.  lopt.)  bonds  at  not  exceeding  5%  interest. 

DOTHAN.  Houston  County.  Alt. — Bond  1  jferinn. — Proposals  will  be  re- 
ceived until  8  p.  m.  Oct.  2  by  the  City  Council  for  the  $70,000  5%  go]  1  coup. 
water  and  light  plant  bonds  voted  Aug.  21  (V.  93,  p.  547) .  Denom.  Si  .090. 
Date  Oct.  1  19-11.  Int.  A.  oc  O.  at  the  Hanover  Nat.  Bank  in  New  York. 
Due  Oct.  1  1931 .     Cert,  check  for  $1,000  required.     R.  W.  Lisenby  is  Clerk. 

DULUTH.  Minn— Bond  Safe. — On  Sept.  11  the  $50,000  1 ':■";,  30-yr. 
gold  coup,  park-impt.  bonds  (V.  93,  p.  609)  were  awarded.  It  is  stated,  to 
N.  J.  Upham  &  Co.  of  Duluth  at  101.252 — a  basis  of  about  4.424%. 

DUMONT.  Butler  County,  Iowa. — Bond  Election. — An  election  will  be 
held  Oct.  12  to  vote  ou  the  question  of  issuing  $7,000  water  bonds. 

DUNSMUIR  SCHOOL  DISTRICT  (P.  O.  Dunsmuir).  Siskiyou  County. 
Cal. — Bonds  Voted. — An  election  held  recently  resulted,  it  is  stated,  in  a 
vote  of  31  to  9  in  favor  of  the  question  of  issuing  grammar-schoo!-bidg.  bds. 

DUPUYER  SCHOOL.  DISTRICT  NO.  2  (P.  O.  Dupuyer),  Mont.—  Bonds 
Withdrawn  from  the  Market. — We  are  advised  that  an  issue  of  $2,590  bonds 
offered  on  Aug.  12  was  with  irawn  from  the  market. 

DUSTIN.  Hughes  County,  Okla. — Bonds  Voted. — A  favorable  vote  was 
cast  on  Sept.  8,  it  is  reported,  on  the  proposition  to  issue  $25,000  water  bds. 

EAST  WASHINGTON  (P.  O.  Washington),  Washington  County.  Pa  — 

Bond  Offering. — Proposals  wdll  be  received  until  6  p.  m.  Sept.  23  by  J.  I. 
Carson,  Sec.  of  Council,  for  $22,500  432%  coup,  sewer  bonds.  Denom. 
$500.  Date  Julv  1  1911.  Int.  J.  &  J.  at  the  Citizens'  Nat.  Bank  in  Wash- 
ington. Due  on  July  1  as  follows:  $3,000  in  1930,  $3,500  in  1931  and 
1932,  $4,000  in  1933  and  1934  and  $4,500  in  1935.  Bonds  are  exempt 
from  State  taxation.     Cert,  check  for  5%  of  bid  required. 

ELLENSBURG  SCHOOL  DISTRICT  (P.  O.  Ellensburgi,  Kittitas 
County.  Wash. — Bonds  Defeated. — The  election  held  Sept.  2  resulted  in 
defeat  of  the  proposition  to  issue  the  $90,000  building  bonds  (V.  93,  p.  244). 
The  vote  was  601  "for"  to  424  "against",  a  three-fifths  vote  being  required 
to  authorize  the  issue. 

ELLWOODCITY,  Lawrence  County,  Pa. — BondElection. — An  ordinance 
has  been  passed  calling  for  an  election  to  vote  on  the  issuance  of  $15,000 
fire  bonds,  according  to  reports. 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Texas.— Bonds  to  Be  Taken  ou 
School  Fund. — The  County  Auditor  advises  us  that  the  S30.000  poor-farm 
and  hospital  bonds  voted  on  June  20  (V.  93,  p.  65)  will  be  taken  by  the 
permanent  school   fund. 

EMPIRE  SCHOOL  DISTRICT,  Fresno  County,   Cal.— Bond  Sale.— On 
Sept.  4  the  $5,000  6%   1-10-year  (ser.)  bidg.  bonds  (V.  93,  p.  547)  were 
awarded  to  the  Wm.  R.  Staats  Co.  of  Los  Angeles  at  102.052  and  int. 
Other  bids  follow: 
Chas.  Vanhoosan,  Kerman...$5,050|  G.  G.  Blymyer  &Co.,  San  Fr_  .$5,005 

ENID,  Garfield  County.  Okla. — Bond  Sale. — Reports  state  that  the 
$10,000  5%  25-yr.  park  bonds  voted  April  24  (V.  92,  p.  1265)  were  awarded 
to  Folds  &  Co.  of  Philadelphia  at  par  &  int.     Date  June  1  1911. 

EUGENE,  Lane  County.  Ore. — Bonds  Authorized. — A  resolution  was 
passed  bv  the  City  Council,  reports  state,  providing  for  the  issuance,  of 
$25,000  elect. -light-system  bonds. 

EXETER,  Tulare  County,  Cal. — Bonds  Voted. — The  proposition  to  issue 
$42,000  water  bonds  carried,  it  is  stated,  by  a  vote  of  124  to  8  at  the  elec- 
tion held  recently. 

FARMDALE  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— Bond 
Sale. — The  Amer.  Sav.  Bank  of  Los  Angeles  has  been  awarded  $5,000  bonds 
at  103.46,  it  is  stated. 

FAYETTE.  Fayette  County,  Ala. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  2  by  ().  h.  Ekwurzel,  Town  Clerk,  for  the  S22.000 
5%  water-works  and  sewer  bonds  voted  .Inly  24  (V.  93.  p.  381).  Denom. 
$500  Date  Sept.  1  1911  .  mt.  M  .&  S.  at  a  bank  in  New  York  designated 
by  purchaser.  Due  Sept.  1  1921,  Cert,  check  for  2":,  of  bonds  bid  for, 
payable  to  J.  E.  Chandler,  May  ir,  required.  Assess,  val.  for  1910,  S287,- 
238:  actual  est.  value,  $500,000.  Official  circular  states  there  is  no  con- 
troversy or  litigation  pending  or  threatened  affecting  the  corporate  ex- 
istence or  the  boundaries  of  said  municipality  or  the  title  of  its  present 
officials  to  their  respective  offices  or  the  validity  of  these  bonds. 

FINDLAY,  Hancock  County,  Ohio. — Bids  Rejected. — The  bids  of  Season- 
good  &  Mayer  and  Weil,  Roth  &  Co.  of  Cin.  for  the  two  issues  of  4%  impt. 
assess,  bonds,  aggregating  si 5,803  56  (V.  93,  p.  485),  were  rejected  on 
Sept.   1. 

FINDLAY  SCHOOL  DISTRICT  iP.  O.  Findlay).  Hancock  County,  Ohio. 
— Bond  Sale. — On  Aug.  10  the  S2.000  4";,  1-8-yr.  (ser.)  bidg.  bonds  (V.  93, 
p.  361)  were  sold. 

FORT  SCOTT  SCHOOL  DISTRICT  (P.  O.  Fort  Scott),  Bourdon  County. 
Kan  Bond  Election. — An  election  will  be  held  Oct.  10  to  vote  on  the  ques- 
tion of  issuing  $110,000  bidg.  bonds,  according  to  reports.  The  election 
was  to  have  been  held  Sept.  12,  but  the  registration  books  were  not  kept 
open  for  10  days  as  the  law  requires. 

FRANKLINVTLLE,  Cattaraugus  County.  N.  Y. — Bond  Sale. — On 
Sept.  13  the  $50,000  4-28-yr.  (ser.)  coup,  sewer  bonds  (V.  93,  p.  547)  were 
awarded  to  Isaac  W.  Sherrill  of  Poughkeepsie  at  100.05  and  int.  for  4.40s. 
Other  bids  follow:  _ 

A  B  Leach&Co    N.V.(4.50s)   .100.07  ]  Union  Nat.  Bank.  Frank. -for  4.60s 

J   J  Hart    Albany  (4.60s) 100.57  |  Parkinson  &  Burr,  N.  Y..  for  4.90s 

'  Denom.' $500.  "  Date  Dec.  1  1911.     Int.  ann.  at  the  Union  Nat.  Bank 
in  Franklinv    e.  »•■».'■.  ■    : 


Sept.  16  1911.] 


THE  CHRONICLE 


745 


Bond  Sale.—  The  $100,000  :>•>;, 
p.  361)    have  been  awarded  to 


GALVESTON.  Galveston  County.  Tex. 
water  bonds  registered  on  July  19  (V.  93 
Isaac  Meffron.  a  contractor  of  Galveston. 

GENESEE  INDEPENDENT  SCHOOL  DISTRICT  NO.  5  (P.  O.  Genesee) . 
Latah  County.  Idaho. — Bond  Election  — Local  papers  state  that  an  election 
will  be  held  to-day  (Sept.  16)  to  vote  on  the  proposition  to  Issue  $20,000 
bide-  bonds. 

GIRARD.  Trumbull  County.  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $11,000  5%  coupon  Liberty  St. 
impt. -assess,  bonds.  Denotn.  $1,100.  Date  Oct.  2.  1911.  Int.  M  &  S. 
it  the  First  Nat.  Hank  In  Girard.  Due  $1,100  each  six  months  from 
March  1   1913  to  Sept.   1   1917  lncl. 

GORMAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gorman).  East- 
land County,  Tex.— Bond  Sale. — The  Woodmen  of  the  World  have  been 
awarded  the  $20,000  5%  20-40-year  (opt.)  bldg.  bonds   (V.  93,  p.  861). 

GRVDYCOUNTY  (P.O.  Cnickasha),  Okla.— Bond  Election.     On  Oct.  17 

an  election  will  be  held  to  vote  on  the  question  of  Issuing  $-10,000  bridge 
Don  is.  according  to  reports. 

GRANGER.  Williamson  County.  Tex.— Bonds  Registered. — On  Sept.  5 
the  State  Comptroller  registered  $15,000  5%  20-40-ycar  (opt.)  street- 
Improvement  bonds. 

GRANGEVILLE.  Idaho  County.  Idaho.— Description  of  Bonds —The 
$18,322  45  10-20-ycar  (opt.)  refunding  bonds  awarded  to  the  Ilanchett 
Bond  Co.  In  Chicago  as  5  us  for  $18,439  45  (V.  93.  p.  424)  are  in  the 
denom    of  $1,000  each  and  dated  July  1   1911. 

HANNIBAL.  Marion  County.  Mo. — Bond  Election  Proposed. — Papers 
state  that  citizens  are  agitating  an  election  to  vote  on  the  Issuance  of 
$350,000   water-plant-purchase   bonds. 

HARR1SBURG.  Pa.— Bond  Offering.— Dispatches  state  that  City  Comp- 
troller Henri  W.  Cough  will  receive  scaled  bids  until  3  p.  m.  Sept.  25  for 
$154,000  4%  coupon  city  bonds,  of  SI. 000  each,  dated  Sept.  1  1911.  and 
consisting  of  seven  scries  from  "B"  to  "H,"  lncl.,  each  for  $22,000,  series 
"B"  maturing  Sept.  1  1916  and  series  "H"  annually  thereafter  In  alpha- 
betical order.  The  bonds  will  be  engraved  under  the  supervision  of  and 
certified  as  to  their  genuineness  by  the  United  States  Mortgage  &  Trust  Co. 
of  New  York  and  their  legality  approved  by  John  G.  Johnson  of  Phila. 

HIGH  POINT.  Guilford  County.  No.  Car.— Bond  Sale.— On  Sept.  11  the 
$20,000  water  and  sewer.  $20,000  street-Impt.  and  $10,000  school-bldg.  5% 
30-year  gold  coup,  tax-free  bonds  (V.  93,  p.  609)  were  awarded  to  E.  H. 
Rollins  fie  Sons  of  Boston  at  102.677 — a  basis  of  about  4.831%.  Other 
bids  fo'low 


Flf'h-Thlr  Nat.  l!k..  Cin_$51,226  00 
S.  A.  Keai  &  Co..  Chlc._  51.125  00 
Secuntr  Tr.  Co.,  Sparfg.  51.027  00 
FieluXongstrcth&Co..Cin.  51,015  00 


R.  M.  Grant  &  Co.,  N.  Y_$50,535  00 
Harris.  Forbes*  Co., N.Y_  50,394  50 
Seasongood  &  Mayer,  Cin_  50,260  00 
J. H.Hilsman&Co.. Atlanta  50.155  00 


N.  W.  Halsey  &Co..  N.Y.    50,803  00  |  Baker,  Watts  &  Co.,  Bait.   50,084  00 

HILL1ARDS.  Frankiin  County.  Ohio.—  Bond  Offering. — Proposals  will 
be  received  until  2  p.m.  Oct.  2  by  H.  S.  Romlck,  Vill.  Clerk,  for  the  S8.000 
5%  sewerage-system  bonds  offered  but  not  sold  on  Julv  29  (V.  98,  p.  68) 
Auth.  Sec.  3924,  3939.  3940.  3941.  3942,  3945.  3947,  3948,  3949  to  3954, 
Gen.  Code.  Denom.  S500.  Date  Sept.  1  1911.  Int.  M.  &  S.  Due  $500 
Sept.  1  1912  &  1913  and  SI, 000  yrly.  Sept.  1  1911  to  1920.  incl.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
on  a  banking  house  in  Columbus  for  12  ■»>%  of  bonds  bid  for,  payable  to  the 
Vlll.  Treas.,  required.  Purchaser  to  pay  accrued  Interest.  Bids  must  be 
unconditional. 

HONEYVILLE.  Utah. — Bonds  Voted. — The  election  held  Aug.  30  re- 
sulted in  a  vote  of  31  to  20  in  favor  of  the  proposition  to  issue  $12,000  water- 
works and  electric-light  bonds. 

HOPEWELL  TOWNSHIP  (P.  O.  Tiffin).  Seneca  County,  Ohio.— Bond 
Sale. — On  Sept.  11  the  $18,000  4  H%  coup,  road-impt.  bonds  (V.  93.  0.609) 
were  awarded  to  the  Tiffin  National  Bank  in  Tiffin  for  $18,001  arid  int. 
A  bid  of  par  and  int.  was  also  received  from  V.  D.  Greene  of  Bascom. 

IRV1NGTON.  Essex  Countv.  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Sept.  18  by  M.  Stockman,  Town  Clerk,  for  $90,000  4% 
school  bonds,  it  la  stated.  Denom.  SI, 000.  Int.  semi-ann.  Due  50  yrs. 
These  bonds  were  offered  without  success  on  Aug.  7  (V.  93,  p.  304) . 

JACKSON.  Butts  County.  Ga. — Bonds  Voted. — The  election  held  Sept.  7 
resulted  in  favor  of  the  proposition  to  issue  the  $12,000  5%  30-yr.  water 
and  light  bonds  (V.  93,  p.  609.)    The  vote  was  148  to  1. 

JAMESBURG  SCHOOL  DISTRICT  (P.  O.  Jamesburg) ,  N.  J.— Bona  Sale. 
— We  have  just  been  advised  that  on  June  26  local  investors  were  awarded 
at  par  $18,000  4H%  1-36-year  (ser.)  bonds.     Denom.  5500.     Int.  J.  &  D. 

JERSEY  CITY,  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  Sept.  22  by  the  Board  of  Finance  for  as  many  4  ';%  50-yr.  gold 
coup,  water  bonds  of  $1,000  each  as  will,  at  the  price  offered  (exclusive  of 
int.),  produce  a  sum  as  nearly  as  may  be  equal  to,  but  not  less  than,  $6,- 
933.700.  Date  Oct.  1  1911.  Int.  A.  &  O.  Bonds  will  be  certified  by  the 
Knickerbocker  Trust  Co.  of  N.  Y.  and  approved  by  Hawkins,  Delafleld  & 
Longfellow  of  N.  Y.,  whose  opinion  will  be  furnished  to  the  purchaser. 
Bids  must  be  made  on  blank  forms  furnished  by  the  Clerk  of  the  Board  of 
Finance.  Cert,  check  on  a  N.  J.  or  N.  Y.  bank  for  2%  of  bonds  bid  for, 
payable  to  the  city,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.O.Johnstown).  Cambria  County. 
Pa. — Bond  Election. — Reports  state  that  an  election  will  be  held  to  vote  on 
the  question  of  Issuing  $400,000  school  bonds. 

J0NESB0R0.  Washington  County,  Tenn. — Bonds  Voted.— The  proposi- 
tion to  Issue  $25,000  electrlc-llne  bonds  carried  by  a  vote  of  [20  to  8 
at  the  election  held  Sept.  2. 

KILLEEN.  Bell  County.  Tex. — Bond  Election. — A  vote  will  be  taken  on 
Oct.  18,  it  Is  stated,  on  the  proposition  to  Issue  $16,000  water-works  bonds. 

KIMBALL  IRRIGATION  DISTRICT.  Kimball  County,  Neb.— Bonds 
Awarded  in  Part. — Local  investors.  It  is  reported,  have  been  awarded  $200,- 
000  of  an  issue  of  $250,000  bonds. 

KING  COUNTY  (P.  O.  Seattle).  Wash.— Bonds  Defeated.— The  pi 
tlon  to  issue  the  $1 ,500.000  court-house  bonds  (V.  93,  p.  304)  failed  to  carry 
at  the  election  held  Sept.  5,  the  vote  being  7,315  "for"  and  11,780  "against ." 

KIRKWOOD.    St.    Louis    County,    Mo.— Description    of    Bonds. — The 

Slo  -  10-20-yr.  (opt.)  electric-light-plant  bonds  awarded  on  Sept.  2 

to  A  G.  Edwards  &  Sons  of  St.  Louis  at  103.561  and  Int.  (V.  93.  p.  684) 
are  In  the  denom.  of  $500  each  and  dated  Sept.  1  1911.     Int.  M.  &  S. 

KNOX  COUNTY    'P.  O.   Edina).   Mo. — Bond  Election    Proposed. 
citizens  of  this  county  have  petitioned.  It  Is  reported,  lor    .in    election     to 
vote  on  the  question  of  Issuing  S100.000  court-house  bonds. 

Kl  NKLE  SCHOOL  DISTRICT  (P.  O.  Kunkel) .  Williams  County.  Ohio. 
— Bond  Offering. — Proposals   will   be  received  until  2   p.   m.  Sept.   30   by 
J.  B.   Bradhurst.  Clerk   Bd.  of  Ed.,  for  $5,000  4  H".'.   coup,  bl.l 
Denom.  $500.      Date  Oct.  2  1911 .      Int.  F.  &  A.  at  the  Kunl:l 
Ing  Co.  In   Kunkle.      Due  $500  yrly.  from   1   to   10  yrs.     lncl.      Bo 
apt  from   all   taxation.     No  deposit  required.     No  debl 

LANCASTER,  Erie  County.   V   Y—  Bond  Offering . — Proposals  will  be 
received  until  s  p.  in.  Sept.  is  by  Peter  P.  Adolf,  vii.  Treas.,  tor  I  entral 
Ave.  paving  bonds  to  an  amount  not  exceeding  $35,000  and  not   less 
$13,500.     Auth.  election  held  June   1    1911.      Bond  lupon  in  form 

or  registered,  at  holder's  option.  Denom.  $500.  Date  Sept.  1  1911.  Int. 
(rate  to  be  name  In  bldi  M.  &  S.  Due  one-tenth  yrly.  Sept.  1  from  lull; 
to  1921  Incl.  Bonds  are  exempt  from  taxation.  Cert,  check  on  an  Incor- 
porated bank  or  trust  company  for  2%  of  bid.  payable  to  the  Vil  Treas., 
required. 

•  LA  PUENTE  SCHOOL  DISTRICT    P.  o.  II  Monte),  Los  Vngeles  County. 
Cal.    -Bund  Election,     pep,,  ,n  win  be  held   to-day 

Sept.  16)   to  vote  on  the  1-suance  of  $12.'  1  boads. 

$1,000. 

LAURENS  COUNTY  (P.  O.  Dublin).  Ga.—  Bond  Election  Postponed.— 

We  are  advised  that  the  election  which  was  to  have  taken  place  An-.  SO  !" 
vote  on  the  question  of  Issuing  the  $300,000  road  and  bridge  bonds  1  V.  93, 
p.  83)  has  been  postponed  Indefinitely. 

LAl.RH.">!.  Houghton  County.  Mich.  Bond  Election  An  election  will 
be  hi  uitig  X2  1  ,500  refunding 

wate 


LAWRENCE.  Douglas  County.  Kan.  Bond  .Sole.— On  Aug.  1  the  two 
Issues  of  5";,  coup.  street-Impt.  bonds,  aggregating  $43,192  07  (V.  93,  p. 
362),  were  sold  at  private  sale. 

LAWTON.  Comanche  County.  Okla. — Bond  Offering  Deferred. — We  arc 
advised  that  the  offering  of  the  $70,000  5%  25-yr.  coup,  (with  privilege  of 
rcg.)  funding  bonds,  which  was  to  have  taken  place  Aug.  31  (V.  93.  p.  424). 
has  been  deferred  to  some  future  time.  It  Is  expected  that  the  State  Su- 
preme Court  will  soon  decide  on  a  technical  question  which  has  been  raised 
Involving  the  validity  of  the  bonds. 

LENOX  SCHOOL   DISTRICT  (P.  O.   Lenox).  Taylor  County.    Iowa  — 

Bond  Election. — A  proposition  to  Issue  $30,000  bldg.  bonds  will  be  submitted 
to  a  vote,  It  Is  reported,  on  Sept.  25. 

LESTERSHIRE.  Broome  County.  N.  Y.— Bond  .Sole— On  Aug.  31 
$20,000  ooup.  street  bonds  were  awarded  to  W.  N.  Ooler  &  Co.  of  N.Y.  at 
100.0875  and  Int.  for  4.35s.  A  bid  of  par  for  4.50s  was  also  received  from 
the  First  National  Bank  In  Lestershlrc.  Denom.  $500.  Date  Oct.  1  1911. 
Int.  A.  &  O.  at  the  First  Nat.  Bank  In  Lestershlre.  Due  $1,000  yearly 
from   1916. 

LEWISTOWN  SCHOOL  DISTRICT  (P.  O.  Lewistown).  Fergus  County, 
Mont. — Bonds  Offered  by  Bankers. — The  Harris  Trust  &  Savings  Bank  of 
Chicago  are  offering  to  Investors  the  $67,000  5%  10-20-yr.  (opt.)  gold  coup. 
bldg.  bonds  voted  June  1  (V.  92,  p.  1656).  Denom.  $1,000.  Date  July  1 
1911.     Int.  J.   &  J. 

LIBBY.  Lincoln  County.  Mont. — Bond  Sale. — C.  H.  Coffin  of  Chicago 
was  awarded  at  100.505  the  $15,000  sewer  and  $5,000  funding  6%  10-20- 
yr.  (opt.)  bonds  offered  on  Aug.  14  (V.  93,  p.  245). 

LINCOLN.  Middlesex  County.  Mass. — Bonds  Proposed. — This  town  Is 
considering  the  Issuance  of  $6,000  4%  coupon  water  bonds.     Denom.  $500. 

LONDON.  Madison  County.  Ohio.—  Bond  Offering. — Proposals  will  be 
received  until  12  m.  Sept.  30  by  J.  Byers.  Village  Clerk,  for  $2,000  5% 
1-4-yr.  (ser.)  Elm  St.  sewer  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$500.  Int.  seml-ann.  Cert,  check  for  15%  of  bonds  bid  for,  payable  to 
the  Treas.,  Is  required.     Purchaser  to  pay  accrued  Int. 

LORAIN,  Lorain  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Oct.  11  by  E.  P.  Keating.  City  Auditor,  for  the  $90,000 
4%  coup.  rcf.  bonds  (V.  93,  p.  486).  Auth.  Sec.  3925,  Gen.  Code.  Denom. 
$500.  Date  Nov.  1  1911.  Int.  M.  &  S.,  beginning  Men.  15  1012.  payable 
at  the  Sinking  Fund  Trustees'  office.  Due  Sept.  15  1931.  Cert,  check 
on  a  national  bank  or  any  bank  In  Lorain  for  2%  of  bonds  bid  for,  payable 
to  Treas.,  Is  required. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal  — 

Bid. — A  bid  of  $1,162,175  was  received  from  E.  H  .  Rollins  &  Sons,  Cont.  & 
Com.  Nat.  Bank,  N.  W.  Halsey  &  Co.  and  Wm.  R.  Staats  &  Co.  on  Sept. 
5  for  the  $1,160,000  4H%  1-40-yr.  (ser.)  gold  bonds  (V.  93.  p.  486),  it  is 
stated. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT.  Los  Angeles  County. 
Cal. — Bond  Sale. — On  Sept.  5  the  $280,000  4H%  1-40-yr.  (ser.)  gold  bonds 
(V.  93,  p.  486)  were  awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles  for 
$282,261.  making  the  price  100.80.  A  bid  was  also  received  from  E.  H. 
Rollins  &  Sons,  Cont.  &  Com.  Nat.  Bank.  N.  W.  Halsey  He  Co.  and  Wm.  R. 
Staats  &  Co.,  It  Is  stated. 

LOVE  COUNTY  (P.  O.  Marietta).  Okla.—  Bond  Election.— A  vote  will  be 
cast  on  Sept.  23,  it  is  stated,  on  the  proposition  to  issue  $78,000  road  and 
bridge  bonds. 

LYNDEN,  Whatcom  County,  Wash. — Bond  Election. — Reports  state 
that  an  election  will  be  held  within  the  next  month  to  vote  on  the  question 
of  issuing  $2,000  water-supply  bonds. 

McMULLEN  COUNTY  (P.  O.  Tilden).  Tex.— Bonds  Voted.— Local  pa- 
pers state  that  the  election  held  Sept.  2  resulted  In  favor  of  the  question  of 
issuing  the  $35,000  road-impt.  bonds  (V.  93,  p.  486) . 

MADISON,  Dane  County.  Wis. — Bond  Offering. — O.  S.  Norsman.  City 
Clerk,  will  receive  bids  (sealed  or  verbal)  until  3  p.  m.  Sept.  22  for  $40,000 
4%  coup.  Monona  Park  bonds.  Auth.  Sec.  926-11  and  Sec.  943.  Revised 
Statutes  of  1898,  as  amended.  Denom.  $1,000.  Date  Oct.  1  1911.  Int. 
In  Oct.  at  the  First  Nat.  Bank  in  Madison.  Due  20  yrs.  Cert.  ci. -"U-  for 
$500  required. 

MADISON  COUNTY  (P.  O.  Huntsville).  A.a  — Bond  Ofj  -ring.— The 
$50,000  4  y2%  20-30-yr.  (opt.)  bonds  offered  but  not  sold  on  July  10  (V.  93, 
p.  362)  are  being  held  for  private  sale  at  par. 

MARION  COUNTY  (P.  O.  Marion).  Ohio.— Bond  Off ering .—Proposals 
will  be  received  until  12  m.  Sept.  18  by  the  Bd.  of  Rd.  Comm'crs,  care 
H.  E.  Hill,  Attorney,  for  $19,700  5%  coup.  Osburn  JolE*  County  Free 
Turnpike  road  bonds.  Auth.  Sec.  7823,  Gen.  Code.  Date  Oct.  2  1911. 
Int.  M.  &  S.  at  the  Co.  Treas.  office.  Due  $540  March  1  and  Sept.  1  1912. 
$570  March  1  and  Sept.  1  1913,  $590  March  1  and  Sept.  1  1914,  $620  March  1 
and  Sept.  1  1915,  $660  March  1  and  Sept.  1  1916.  $690  March  1  an.l  Sept.  1 
1917,  $720  March  1  and  Sept.  1  1918,  $760  March  1  and  Sept.  1  1919,  $800 
March  1  and  Sept.  1  1920,  $840  March  1  and  Sept.  1  1921,  $880  March  1 
an  1  Sept.  1  1922,  $920  March  1  and  Sept.  1  1923,  $960  March  1  and  Sept.  1 
1924  and  S600  March  1  1925.  Bonds  to  be  delivered  and  paid  for  Oct.  2 
1911.  Cert,  check  on  a  bank  In  Marlon  County  for  $100.  payable  to  the 
Board  of  Road  Commissioners,  required. 

Bond  Sale.— It  Is  reported  that  on  Sept.  8  the  $28,500  5%  coup.  Baringer 
Free  Turnpike  bonds  (V.  93,  p.  610)  were  awarded  to  Tillotson  &  Wolcott 
Co.  of  Cleve.  at  104.30. 

MARION  SCHOOL  DISTRICT  (P.  O.  Marion).  Iowa.— Bonds  Voted.— 
An  election  held  May  23  resulted  in  favor  of  the  question  of  Issuing  $30,000 
10-year  bldg.  bonds.  The  vote  was  403  to  134.  Int.  semi-ann.  Denom. 
$1,000.     Bonds  will  be  offered  at  once. 

MARTIN  COUNTY  (P.  O.  Fairmont).  Minn.—  Bond  Sale.— On  Aug.  23 
the  drainage  bonds  (V.  93,  p.  486)  were  awarded  as  follows  to  Wells  & 
Dickey  Co.  of  Minneapolis: 

$65,000  11-yr.  (av.)  Ditch  No.  10  bonds  at  103.20  for  5s — a  basis  of  about 
4.61";,. 
13,000     9-yr.  (av.)  Ditch  No.  3  bonds  for  $14,035  (107.961)  for  6s — a  1> 
of  about   1.90";, . 

MASON  CITY  SCHOOL  DISTRICT  (P.  O.  Mason  City).  Cerro  Gordo 
County.  Iowa. — Bond  Election. — An  election  will  be  held  Sept.  25  to  vote 
on  the  question  of  issuing  $175,000  site  and  building  bonds,  It  Is  stated. 

MEDFORD,  Middlesex  County.  Mass. — Bond  Sale. — On  Sept.. 12  the 
$78,000  4%  10K-yr.  (av.)  coup.  sch.  loan  of  1911  bonds  (V.  93.  p.  684) 
were  awarded  to  R.  L.  Day  <Sc  Co.  of  Boston  at  103.199  &  Int. 

Other  bids  follow: 


Kuhn,  Fisher  .N:  Co..   Boston     I 
Perry,  Coffin  &  Burr.  Boston  II 
G.  A.  Fernald  A:  Co..  Boston  102.35 
Adams  &  Co.,  Boston    .  10 


Estabrook  &  Co..  Boston         103.15 
Parkinson  &  Burr,   Boston.  .102.931 
Blake  Bros.  &  Co..  Boston      102.81 
Merrill,  Oldham  &  Co.,  Bos.  102. 719 
Blodgct  &  Co.,  Boston 102.52 

MEDFORD.  Jackson  County.  Ore. — Bond  Sole.—Thr  Henrj 

Construction  Co.   have  been  awarded   $56,000  Improvement   bonds,   it   is 
stated,  at  par. 

MERCER  COUNTY   (P.  O.   Harrodsburg) .    Ky.— Bond  Election. — This 

tj     proposes   to   hold   an   election    to   vote   on    the   issuance   of   $50,000 
COUrt-hoUSe  bonds,  it  is  stated. 

MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  0.  Middle- 
port),  Niagara  County,  N.  Y. — Bond  Sale  Postponed. — The  following  bids 
were  received  on  Sept.  8  for  the  $15,000  4<a%  bonds  (V.  93,  p.  61i 

John  .1.   Hart,  Albany  $15, 1)15  30    H      N.  Coler  <V  Co.,  N  .  Y       $15,500  00 

DouglasFenwlck&Co.,N.Y.  45,675  90   Mvron  W.  Greene,  Hoches- 

U.  Sheldon 45,500  00        ter 45.332  50 


Geo. 


We  are  advised   that  the  sale  of  these  securities  has  been   adjourned 
until  Oct.  4. 

MILAM  COUNTY  (P.  0.  Cameron),  Texas      Bond  Election  Rescind*  I.- 
eleotlon  which  was  to  have  taken  pi  ice  on     epl    1  in  Ju  ilnct 

I,  to  vote  on  the  Question  of  issuing  the  $100,000  road  boi  IS,  p. 

362),  was  called  off. 

MISHAWAKA   SCHOOL  DISTRICT   (P.  0.  Mlshawaka),   St.   Joseph 

County.  Ind.     Bona  Bale      On    *.ujj  l-10-yi         ■   oda 

wen-  awarded    to    E.   M     Campbell   Son,    &    Co.   of   1  rn I l.'t ti.'ipol I  ■   ,n    100  I 

Denom.  $500.     Date  Sept,  1  1911.     Int.  leml-annual 

HOLINE  school  DISIR1CI  [P.O.  Mollne),  Rock  Island  County,  III. 
Bid  Rejected       \u  bids  received  tor  375,000    R  bldg    bondi   were 

1  S"pt .  5,  aceordln  •  to  local  papi 
MONMOUTH.  Warren  County.   III.— Bonds  Defeated.— The  election  held 
ed  in  the  defeat  of  the  proposition  to  Issue  the  $15. 000  clty- 
hall  bonds  (V.  9:1,  p,   186).      The  vote  was  806  "for"  to  357  "against." 
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MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  August 

the  State  purchased  the  following  37  Issues  of  4%  bonds,  aggregating 
$323,940,  at  par: 

I 'lace  Issuing  Hands —                                 Amount.    Purpose.  Date  of  lids. 

Anoka  County  School  District  No.  65 $13,000  School  Aug.   1  1911 

Arthur,    Kanabec  County 1,000  Municipal  Aug.    1  1911 

Atlanta,  Becker  County 500  do  Aug.   1  1911 

licltrami  County  School  District  No.  81.-     3,000  School  Aug.   1  1911 

llcltraml  County  School  District  No.  97..         400  do  Aug. 17  1911 

Bcmldjl,    Beltrami    County 14,000  Municipal  Aug.    1  1911 

Carlton  County  School  District  No.  6 .13,490  School  Aug.  9  1911 

Carver  County  School  District  No.  32 3,500  do  Aug.    1  1911 

(lay  County  School  District  No.  52 400  do  Aug.  9  1911 

Dodge  County  Judicial  Ditch  No.  1 30,000  Ditch  Aug. 17  1911 

Ely,  St.  Louis  County.. J10.000  Municipal  Aug.   1  1911 

120,000  do  Aug.   1  1911 

Faribault  County  Judicial  Ditch  No.  7. ..   68,000  Ditch  Aug. 17  1911 

Fillmore  County  School  District  No.  112       10,000  School  Aug.  l  1911 

Fillmore  County  School  District  No.  158..      8,000  do  Aug.   9  1911 

Granville,  Kittson  County 4,000  Municipal  Aug.  9  1911 

Kettle  Hiver,  1'lnc  County                                     3,600  do  Aug.    1  1911 

Lake  Grove,  Mahnomen  County 3,000  do  Aug.   1  1911 

Luverne,  Rock  County 30,000  do  Aug.  9  1911 

Madison  Lake,  Blue  lSarth  County  .                  6,000  do  Aug. 17  1911 

Mahnomen  County 20,000  do  Aug.   1  1911 

Martin  County    .          1,500  do  Aug.   1  1911 

Meeker  County  School  District  No.  27   ...     2,000  School  Aug.  9  1911 

Morrison  County  School  District  No.  36. .         900  do  Aug.  9  1911 

Nebish,  Beltrami  County 5,900  Municipal  Aug.   1  1911 

Newal.  Roseau  County..  .. 7,000  do  Aug.   9  1911 

No  ianna,  St.  Louis  County ._ 1,200  do  Aug.   1  1911 

Pipestone  County  School  District  No.  63..    10,000  School  Aug.   9  1911 

Princeton,  Mille  Lacs  County 10,000  Municipal  Aug.  9  1911 

Renville  County  School  District  No.  88.  .      1,200  School  Aug. 17  1911 

Roseau  County  Ditch  No.  6 7,500  Ditch  Aug.  9  1911 

Spring  Creek,  Becker  County 1,500  Municipal  Aug.  9  1911 

Spring  Prairie,  Clay  County 3,500  do  Aug.  9  1911 

Todd  County  School  District  No.  154 1,350  School  Aug.   1  1911 

Washington  County  School  District  No.  44     3,700  do  Aug.  9  1911 

White  Oak,  Hubbard  County 3,000  Municipal  Aug.   11911 

Wilkin  County  School  District  No.  75 1,800  School  Aug. 17  1911 

MONTCLAIR,  Essex  County.  N.  J.— Bond  Offering.— Proposals  will 
be  received  until  8  p.  m.  Sept.  25,  it  is  stated,  by  S.  H.  Wenck,  Town  Treas., 
for  $74,250  414%  30-yr.  school  bonds.  Int.  semi-ann.  Cert,  check  for 
2%  required. 

MOORE,  Fergus  County,  Mont.— Bond  Sale.— On  Aug.  14  the  $30,000 
10-20-year  (opt.)  coup,  water-works  bonds  (V.  93,  p.  245)  were  awarded 
to  the  American  Light  &  Water  Co.  of  Chicago  as  6s  at  100.10. 

MOTT,  Hettinger  County,  No.  Dak. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  Sept.  25  by  W.  Irysh,  Vil.  Clerk,  for  the  $10,000  5J^% 
lire-dept.,  water,  public-bldg.  and  street-lmpt.  bonds  voted  Aug.  22  (V.  93, 
p.  610).  Authority  Art.  11,  Rev.  Codes  of  1905.  Denom.  $500.  Date 
Oct.  11911.  Int.  A.  &0.  at  the  Vil.  Treas.  Due  Oct.  1  1931.  Cert,  check 
for  10%  of  bonds,  payable  to  J.  J.  Lee,  Chairman  of  Vil.  Bd.,  required. 

MOUNT  OILEAD,  Morrow  County,  Ohio.— Bond  Sale.— On  Sept.  1  the 
two  issues  of  5%  sewer  bonds,  aggregating  $2,025  (V.  93,  p.  549)  were 
awarded  to  the  Mt.  Gilead  Nat.  Bank  In  Mt.  Giied  for  $2,061  (101 .77)  &  int. 

MOVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Moville),  Iowa. 

— Bond  Offering. — Proposals  will  be  received  until  Sept.  25  for  $16,000  5% 
bonds.  Auth.  vote  of  78  to  2  at  election  held  Aug.  28.  Denom.  $500. 
Int.  M.  &  N.  Due  $500  each  six  months  from  May  1  1917  to  Nov.  1  1920 
iucl.  and  $12,000  in  10  years.     Cert,  check  for  $1,000  is  required. 

NEBRASKA. — Bonds  Purchased  by  State. — During  the  month  of  August 
the  State  purchased  the  following  bonds,  aggregating  $170,400: 
BS7000  5%  lighting  bonds  of  Alma  at  par.     Date  May  22  1907.     Due  May  1 

1927,  opt.  after  May  22  1912. 
4,500  6%  lighting  bonds  of  Barlley  on  a  4M%  basis.     Date  July  15  1911. 

Due  July  15  1931,  opt.  after  July  15  1916. 
17,500  5%  water  bonds  of  Bridgeport  on  a  4  )4  %  basis.     Date  June  1  1931, 

opt.   after  June   1    1916. 
40,000  5%  bonds  of  Buffalo  County  School  District  No.  7ona4H%  basis. 

Date  June  1  1911.     Due  June  1  1931,  opt.  after  June  1  1921. 
30,000  5%  water   bonds   of   Chadron   at   par.     Date  Aug.    1    1911.     Due 

Aug.  1  1931,  opt.  after  Aug.  1  1916. 
12,000  5%  bonds  of  Dakota  County  School  District  No.  1  on  a  4)4%  basis. 

Date  Aug.  1  1911.      Due  Aug.  1  1931,  opt.  after  Aug.  1  1921. 
2,000  5%  bonds   of    Keyapaha   County   School   District   No.    21    at   par. 

Date  June  26  1911.      Due  June  26  1921. 
2,500  6%  lighting  bonds  of  Lodgepole  on  a  5%  basis.     Date  May  1  1911. 

Due  May  1  1931,  opt.  after  May  1  1916. 
10,000  6%  water  bonds  of  Lodgepole  on  a  5%  basis.     Date  Jan.  1   1911. 

Due  Jan.  1  1931,  opt.  after  Jan.  1  1916. 
20,000  6%  water  bonds  of  McCook  ona4^%  basis.     Date  June  15  1908. 

Due  June  15  1928,  opt.  after  June  15  1913. 
10,000  5%  water   bonds   of   Osmond   at  par.     Date  Sept.    1    1910.     Due 

Sept.  1  1930,  opt.  after  Sept.  1  1915. 
10,800  5%  bonds  of  Scotts  Bluff  County  School  District  No.   16  at  par. 

Date  July  1  1911.     Due  July  1  1931,  opt.  any  time. 
4,100  6%  bonds  of  Scotts  Bluff  County  School  District  No.  31  on  a  4)4% 

basis.     Date  March  1  1911.     Due  March  1  1931. 

NEWBURGH  (P.  O.  Cleveland) ,  Cuyahoga  County.  Ohio.— Bond  Sale.— 
The  bids  received  on  Sept.  12  for  the  5  issues  of  4H%  assess,  bonds  (V.  93, 
p.  486)  were  as  follows:  Otis  &  Hough  of  Cleveland  bid  $3,406  for  $3,400 
E.  11th  St.  bonds,  $3,440  for  $3,433  Kysclla  Ave.  bonds,  $4,315  for  $4,308 
E  114th  St.  bonds  and  $4,315  for  $4,308  E.  113th  St.  bonds.  Hayden, 
Miller  &  Co.  of  Cleveland  bid  $6,660  for  the  $6,650  E.  130th  St.  issue. 

NEW  CASTLE  COUNTY    (P.   O.   Wilmington),    Del.— Bond  ,S'a(c-On 

Aug.  29  the  $95,000  4%  36  2-3-yr.  (av.)  gold  coup,  road  bonds  (V.  93, 
p.  549)  were  awarded  to  the  Wilmington  Sav.  Fund  Society  in  Wilmington 
for  $91,526,  making  the  price  96.34 — a  basis  of  about  4.20%. 

NEW  DECATUR,  Morgan  County,  Ala. — Bonds  Authorized. — Reports 
state  that  an  issue  of  $9,800  Jackson  St.  paving  bonds  has  been  recently 
authorized. 

NEZ  PERCE  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Wiliola), 
Idaho. — Bonds  Not  Sold. — No  award  has  yet  been  made  of  $1,000  bonds 
offered  on  Aug.  11,  we  are  advised  under  date  of  Sept.  3. 

NICOLLET.  Nicollet  County.  Minn.— Bond  Offering.— Proposals  will  be 
received  until  7  p.m.  Sept.  25  for  $4,000  5";,  bonds,  it  is  stated.  Int.  anu. 
in  Oct.  Due  $500  yrly.  beginning  1913.  Cert,  check  for  10%  of  bid,  paya- 
ble to  the  Village  Treas.,  is  required.     E.  C.  Johannes  is  Village  Recorder. 

NILES,  Berrien  County,  Mich. — Bond  Sale.— On  Aug.  1  local  investors 
were  awarded  at  par  and  int.  $7,000  4>._%  ref.  elec.  and  water  bonds. 
Denom.  $500.  Date  Aug.  1  1911.  Int.  J.  &  D.  Due  $1,000  Aug.  1  1916 
to  1922  inclusive. 

NILES,  Trumbull  County,  Ohio.— Bond. Sales. — On  Sept.  8  the  $6,800  5% 
11-year  (av.)  impt.  and  sewer  bonds  (V.  93,  p.  486)  were  awarded  to  Weil, 
Roth  &  Co.  of  Cin.  for  $7,260  (106.764)  and  int. — a  basis  of  about  4.23%. 
Other  bids  follow. 
Seasongood   &  Mayer,   Cine. _$7, 246 INiles  Trust  Co.,   Niles $7,216  66 

On  Aug.  31  the  $16,975  4  H%  Vienna  St.  impt.  assess,  bds.  (V.  93, 
p.  425)  were  awarded  to  Stacy  &  Braun  of  Toledo  at  100.40. 

On  Sept.  5  the  $34,900  4  M%  3-yr.  (av.)  sewer  bonds  (V.  93,  p.  486)  were 
awarded  to  Stacy  &  Braun  of  Toledo  at  100.58,  it  is  stated. 

NORFOLK  COUNTY  (P.  O.  Dedham) .  Mass.— Note  Offering.— Proposals 
will  be  received  until  10  a.  m.  Sept.  19  by  J.  F.  Merrill,  E.  F.  Richardson 
and  S.  A.  Stone,  Co.  Commrs.,  for  $84,000  4%  coup,  notes,  duly  certified 
by  the  First  Nat.  Bank  of  Boston.  Denom.  not  less  than  $1,000,  to  suit 
purchaser.  Date  Sept.  15  1911.  Int.  M.  &  S.  Due  on  Sept.  15  as  fol- 
lows: $4,000  in  1912,  $12,000  yrly.  from  1913  to  1916  incl.  and  $8,000 
yrly.  from  1917  to  1920  incl.  Notes  to  be  delivered  within  10  days  from 
acceptance  of  proposal. 

OAKLEY  SCHOOL  DISTRICT,  Contra  Costa  County,  Cal.— Bond  Sale. 
— Reports  state  that  the  $5,000  5%  school  bonds  voted  July  26  (V.  93 
p.  363)  have  been  awarded  to  B.  Fernandez  at  100.5. 

OQDENSBURQ.  St.  Lawrence  County.  N.  Y— Bond  Sale.— On  Sept.  8 
the  $120,000  4%  coup,  or  reg.  water  bonds  (V.  93,  p.  611)  were  awarded  to 
the  Ogdensburg  Bank,  the  Nat.  Bank  of  Ogdensburg  and  the  St.  Lawrence 
Co.  Sav.  Bank  of  Ogdensburg  at  par  and  int.    No  other  bids  were  received. 

ORANGE,  Orange  Countv,  Tex. — Bond  Election. — It  is  stated  that  an 
election  will  be  held  Oct.  2  to  vote  on  the  question  of  issuing  $50,000  water 
and  $5,000  lire  bonds. 


OVERPECK  TOWNSHIP  SCHOOL  DISTRICT  P  O.  Ridgefield  Park). 
Bergen  County,  N.  J. — Bond  offering. — Proposals  will  be  received  until 
8:30  p.  m.  Sept.  18  by  A.  Freud  Jr.,  Dist.  Clerk,  for  $55.00')  :,■■;,  bldg.  bonds. 
it  Is  stated.  Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  I).  Due 
$5,000  June  1  1932  to  1942  Incl.     Cert,  check  for  $1,000  is  required. 

OVERTON  COUNTY  (P.  O.  Livingston),  Tenn.— Bonds  Defended.— The 
election  held  Sept.  1  resulted  In  the  defeat  of  the  question  of  Issuing  $150,- 
000  pike  bonds,  according  to  reports. 

PALOUSE  SCHOOL  DISTRICT  NO.  9.  Wash.— Bond  SaU.—  \n  issue  of 
$17,500  20-yr.  school  bonds  was  awarded  to  the  State  of  Washington  ;«v 
5s,  according  to  reports. 

PARIS,  Lamar  County,  Tex.— Bonds  Voted. — The  election  held  Sept.  ~> 
resulted  in  favor  of  the  proposition  to  issue  the  $35,000  10-60-year  (opt> 
water  bonds  (V.  93,  p.  487).  The  vote  was  102  to  27.  Bonds  will  be 
offered,  we  are  advised,  In  about  40  days. 

PARK  COUNTY  (P.  O.  Cody),  Wyo— Price  Paid  for  Bonds.-  The  price 
paid  for  the  $45,000  5%  court-house  and  jail  bonds  awarded  on  Autr.  15  to 
Devltt,  Tremble  &  Co.  of  Chicago  (V.  93,  p.  611)  was  100.80.  Date  Aug.  15 
1911.     Due  Oct.  15  1931,  opt.  after  1921. 

PASADENA  SCHOOL  DISTRICT  (P.  O.  Pasadena',  Los  Angeles 
County,  Cal. — Bonds  Proposed. — Local  papers  state  that  the  Boar.l  -,f  Edu- 
cation Is  considering  the  Issuance  of  $80,000  graded-schooi  bonds. 

PAXTON,  Ford  County,  III. — Bonds  Voted. — The  election  held  Sept.  12 
resulted  in  favor  of  the  proposition  to  issue  the  $17,000  5%  coup.  elec. -light 
and  power  bonds  (V.  93,  p.  611) .  The  vote  was  267  to  211.  Denom.  $2,000, 
one  bond  of  $3,000.  Date  July  1  1912.  Int.  ann.  at  the  Treas.  office. 
Due  $2,000  July  1  1915  to  1921  incl.  and  $3,000  July  1  1922. 

PAYETTE,  Canyon  County,  Idaho.— Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Oct.  2  by  M.  O.  Luther,  City  Clerk,  for  the  $14,000 
city-hall,  $7,000  bridge  and  $6,000  sewer  gold  coup,  tax-free  bonds  (V.  93. 
p.  55)  at  not  exceeding  6%  Int.  Authority  Sees.  2315  to  2371,  Idaho  Rev. 
Codes.  Denom.  $100,  $500  and  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  place  designated  by  purchaser.  Due  1932,  opt.  after  10  years.  Cert, 
check  for  $1,000,  payable  to  the  "City  of  Payette,"  required. 

PEABODY,  Essex  County.  Mass.— Bond  Sale. — On  Sept.  14  $32,00<> 
4%  coup,  school  bonds  were  awarded,  it  is  stated,  to  Estabrook  &  Co.  of 
Boston  at  102.26 — a  basis  of  about  3.68%  .  Denom.  $1 ,000.  Date  Sept.  I 
1911.  Int.  M.  &  S.  at  the  Old  Colony  Trust  Co.  of  Boston.  Due  $2,000 
yrly.  Sept.  1  from  1912  to  1917  incl. 

PEEKSKILL,  Westchester  County,  N.  Y .—Bond  Sale.— On  Sept.  7  the 
$95,000  30-yr.  reg.  water  bonds  (V.  93,  p.  550)  were  awarded  $50,000  to  the 
Peekskill  Sav.  Bank  and  $45,000  to  John  J.  Hart  of  Albany  as  4  Ms  at  100.07 
and  int.     Other  bids  follow: 

For  4  Ms.  A.  B.  Leach  &  Co.,  N.  Y. .$95,256  00 


Parkinson  &  Burr,  N.  Y. .$95,117  53 

For  4.30s. 
Harris,  Forbes  &  Co..  N.Y.  95,285  00 


N.  W.  Halsey  &  Co.,  N.  Y.  95,141  50 

Adams  &  Co.,  N.  Y 95,120  00 

Farson.Son  &Co.,  N.  Y_.   95,075  00 


PERRIN  SCHOOL  DISTRICT.  Fresno  County.  Cal.— Bond  Sale.— On 
Sept.  5  the  $2,500  6%  1-5-year  (ser.)  bldg.  bonds  (V.  93,  p.  550)  were 
awarded  to  Chas.  H.  Younger  of  Santa  Cruz  at  100.44  and  int. 

PORT  ARTHUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Port  Ar- 
thur), Jefferson  County.  Tex. — Bonds  Registered. — The  State  Comptroller 
registered  $25,000  5%  20-40-year  (opt.i   bonds  on  Sept.  8. 

PORTERSVILLE,  Tulare  County,  Cal.— Bond  Sale. — The  $45,000  water 
and  $15,000  paving  bonds  voted  July  3  (V.  93,  p.  184)  were  awarded,  re- 
ports state,  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  102.783  and  Int. 

PUEBLO,  Pueblo  County,  Colo. — Bond  Election  Proposed. — An  ordinance 
calling  for  an  election  on  Oct.  24  to  vote  on  the  question  of  issuing  $451,000 
refunding  bonds  has  been  introduced  in  the  City  Council,  according  to  re- 
ports. 

PULASKI,  Giles  County,  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  30  by  T.  P.  Holt.  Recorder,  for  $20,000  5%  20-yr. 
bonds.     Auth.  Chap.  523,  Gen.  Assembly.     Denom.  $500.   Int.  seml-ann. 

READING,  (P.  O.  Cincinnati)  Ohio.— Bond  Election. — The  election  to 
vote  on  the  proposition  to  issue  the  $20,00  sewerage  bonds  (V.  93,  p.  550) 
will  be  held  Nov.  7,  it  is  stated. 

RICHMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Richmond  . 
Fort  Bend  County,  Tex. —  Description  of  Bonds. — The  $20,000  5%  building 
bonds  voted  on  July  6  (V.  93,  p.  248)  are  in  the  denom.  of  $500  each  and 
dated  July  1  1911.     Int.  annual.     Due  40  years,  opt.  after  5  years. 

RIDDLE,  Douglas  County,  Ore. — Bond  Election  Proposed. — This  city- 
proposes  to  call  an  election  to  vote  on  the  question  of  Issuing  $13,000  sewer 
and  from  $15,000  to  $20,000  water  6%  bonds. 

ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  Sept.  19  by  Chas.  F.  Pond,  City  Comptroller,  for  $300,000  local 
notes.  Denom.  of  notes  and  rate  of  interest  desired, to  be  named  in  bids. 
Principal  and  interest  will  be  payable  eight  months  after  Sept.  22  1911  at 
the  Union  Trust  Co.  in  New  York. 

ROCK  ISLAND  SCHOOL  DISTRICT  (P.  O.  Rock  Island),  111.— Bond 
Sale. — On  Aug.  28  $100,000  4  H%  5-yr.  bonds  were  awarded  to  N.  W.  Hal- 
sey &  Co.  of  Chic.     Denom.  $1,000.     Date  Aug.  1  1911.     Int.  M.  &  S. 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— Bond  Sale.— On  Sept.  8 
the  $125,000  10-20-yr.  (opt.)  coup,  court-house  bonds  (V.  93,  p.  487)  weir 
awarded  to  Wells  &  Dickey  of  Minneapolis  at  102.40  and  int.  for  5s — a  basis 
of  about  4.69%  to  opt.  date  and  4.81%  to  full  maturity.     Other  bids  follow: 


E.  H.  Rollins  &  Sons,  Denla$127,075 
A.  B.  Leach  &  Co.,  Chic..] 
N.  W.  Halsey  &  Co.,  Chic. _al26, 975 
Woodin,  McNear  &  Moore, 

Chicago 0.126, 887]Bank  of  Billings.. 

a  And  blank  bonds      A  bid  was  also  received  from  S.  A 


Harris     Trust     &     Savings 

Bank,    Chicago a$126,650 

Merch.  Loan  &  Tr.  Co 126,305 

John  Nuveen  &  Co.,  Chic_.al25.600 

125,000 

Kean  &  Co., Chic. 


SACRAMENTO   COUNTY    (P.   O.    Sacramento),   Cal— ATo   Action    Yet 

Taken. — No  action  has  yet  been  taken  towards  the  issuance  of  road  bonds. 
See  V.  93,  p.  305. 

ST.  CLAIR  HEIGHTS,  Wayne  County.  Mich. — Bond  Election  Proposed. 
— An  election  will  probably  be  held  in  this  village  to  vote  on  the  question 
of  issuing  $20,000  public-improvement  bonds,  it  is  stated. 

ST.  LOUIS,  Mo. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Oct.  12  by  F.  H.  Kreismann,  Mayor,  for  the  $1,700,000  4%  gold  coup. 
(with  priv.  of  reg.)  water-works-renewal  bonds  (V.  93,  p.  426).  Denom. 
$1,000.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  Nat.  Bank  of  Commerce 
in  New  York  in  U.  S.  gold  coin  or  at  the  Nat.  Bank  of  Scotland,  Ltd.,  in 
London,  Eng.,  in  £  sterling,  at  the  rate  of  $4.8665  per  £  sterling.  Due 
Nov.  1  1931.  Bonds  to  be  delivered  Nov.  1  1911  at  the  Comptroller's  office 
or  at  the  Nat.  Bank  of  Commerce  in  New  York.  A  Cashier's  or  certified 
check  for  2%  of  bonds  bid  for,  payable  to  the  Comptroller,  required.  A 
deposit  in  the  required  amount  to  the  credit  of  the  City  of  St.  Louis  in  the 
Nat.  Bank  of  Commerce  in  New  York  on  or  before  Oct.  11  1911  will  be  ac- 
cepted as  full  compliance  with  the  requirements  relating  to  deposits.  Bids 
must  be  made  on  a  blank  furnished  by  the  Comptroller.  Opinion  of  Dillon, 
Thomson  &  Clay  of  New  York  as  to  the  validity  of  the  bonds  will  be  fur- 
nished the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SAN  MARCOS,  Hays  County.  Tex.— Bond  Offering. —  J.  R.  Porter, 
Mayor  is  offering  for  sale  the  $4,000  5%  10-40-yr.  (opt.)  street-impt.  bonds 
(V.  93,  p.  363).      Denom.  $500.      Date  Apr.  12  1911 .     Int.  A.  &  O. 

SAN  MATEO  SCHOOL  DISTRICT,  San  Mateo  County,  Cal.— Bond  r:!cc- 

ti0n' a  proposition  to  issue  $100,000  4  ?.,%  1-40-yr.  site  and  bldg.  bonds 

will  be  submitted  to  a  vote,  reports  state,  on  Sept.  25. 

SANTA  PAULA,  Ventura  County,  Cal. — Bond  Election. — An  election 
will  be  held  Sept.  25  to  vote  on  the  question  of  issuing  $16,000  flood  protec- 
tion bonds,  it  is  stated. 

SAVOY  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Savoy).  Fannin 
County  Tex. — Bond  Sale. — On  Aug.  10  the  $8,000  5%  10-40-yr.  (opt.) 
bldg  bonds  (V.  93,  p.  364)  were  awarded  to  the  State  at  par.  Denom. 
$500.     Date  July  15  1911.     Int.  annually  in  February. 

SCHENECTADY,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  Sept.  29  by  C.  H.  Benedict.  City  Comptroller,  for  the  follow- 
ing 4  y2%  reg.  bonds: 

$200,000  school  bonds.      Due  $10,000  yrly 
'  100,000  sewer  bonds.   Due  $5,000  yrly 


Oct.  1  from  1912  to  1931  incl. 
Oct.  1  from  1912  to  1931  incl. 


Sept.  16  1911.] 
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Auth.  Sees.  80  and  61,  Chap.  55,  Laws  of  1909.  Denom.  Sl.ooo.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  City  Treas.  office.  Drafts  on  New  York 
for  the  Interest  will  be  mailed  to  the  registered  holders  thereof.  Cert .  oheek 
on  a  bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  City 
Comptroller,  required.  Bonds  will  be  certified  as  to  genuineness  by  the 
Columbia  Trust  Co.  of  New  York  and  their  legality  will  be  examined  by 
Caldwell,  Massllch  &  Reed  of  New  York,  whose  opinion  will  be  furnished 
to  the  purchaser. 

SEATTLE.  Wash.— Res ult  0/  Bond  Election.— The  election  held  Sept.  ."> 
resulted  as  follows- 
Bonds  Voted —  For.  Against. 

$1,000,000  Cedar  Hlver  water-shed  bonds 11,786       2,67-1 

50.000  Spokane  Ave.  bridge  bonds 8,685       5,51)2 

50,000  Westlakc  Ave.  bridge  bonds ..      9, Ml        5,084 

25.000  hospital    bonds 9.E99       5,092 

25.000  dock    bonds 0.762        -1,86.'! 

Bonds  Defeated — 

$500,000  art-museum  bonds 2,00-1      12.099 

266,000  Are-house  and  site  bonds 3,551      10,799 

100.000  cltv-stable-slte  bonds 3,410      10.560 

30.000  police-station    bonds 3,2-19      10,805 

SENECA  COUNTY  (P.  O.  Tiffin).  Ohio.— Bond  Sale.— An  Issue  of  $22,- 
;i~t>  road-impt.  bonds  was  awarded,  it  Is  stated,  to  the  Toledo  Secur  ty  Sav. 
Hank  &  Trust  Co.  of  Toledo  at  102.044. 

SHELBY.  Polk  County.  Neb.— Bonds  Voted.— An  election  held  Aug.  2  1 
resulted  In  favor  of  the  proposition  to  Issue  $15,000  5";,  5-20-yr,  (opt.) 
•rater-works  bonds.     The  vote  was  122  to  8. 

SHERMAN,  Orayson  County,  Tex. — Bonds  Registered. — On  Aug.  31  the 
$20,000  water-works,  $7,000  school-bide,  and  $5,000  street-impt.  5%  bonds 
awarded  on  July  10  to  A.  B.  Leach  &  Co.  of  Chicago  (V.  93,  p.  185)  wen- 
registered  by  the  State  Comptroller.     Denom.  $500.     Due  $500  yearly. 

S'JPER.  Choctaw  County.  Okla. — Bonds  Authorized. — This  town  has 
authorized  the  Issuance  of  513.000  water-works  bonds,  according  to  reports. 

SPOKANE,  Wash.— Bond  Sale.— On  Sept.  11  the  $700,000  refund,  gen. 
mun.  and  $500,000  refund,  water  20-yr.  gold  bonds  (V.  93.  p.  550)  were 
awarded  to  a  syndicate  headed  by  Blodget  &  Co.  at  100.57  and  int.  for 
4  l.s.     Seven  bids  were  received. 

Bid  Rejected. — A  bid  from  the  Harris  Trust  &  Sav.  Bank  of  Chic,  at  par, 
less  $460  for  expenses,  was  received  on  Sept.  4  for  the  $50,000  20-yr.  gold 
coup,  tax-free  funding  bonds  (V.  93,  p.  612).  This  offer  was  rejected  and 
the  bonds  ordered  re-advertised. 

SPRINOFIELD.  Mo. —  Water  Works  Bill  Sinned. — A  bill  providing  for 
the  Issu  in  ;e  of  5600,000  bonds  for  the  building  of  a  municipal  water-works- 
systera  w  n  signed  .Sept.  6,  it  is  stated,  by  acting  Mayor  W.  N.   Waugh. 

STATESBORO.  Bulloch  County.  Ga. — Bond  Election. — An  election  to 
vote  on  a  proposition  to  issue  $60,000  sewer  bonds  will  be  held  Oct.  11, 
it  is  stated. 

SI  HTER  COUNTY  (P.  O.  Sumter).  So.  Caro—  Bonds  Defeated  .—The 
State  Board  of  Canvassers  on  Sept.  4  decided  that  the  election  held  on 
Aug.  1  resulted  in  the  defeat  of  the  proposition  to  Issue  the  $150,000  road- 
impt.  bonds  (V.  93,  p.  427),  and  not  in  favor  of  the  same,  as  decided  by 
the  County  Board. 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Tex.— Bond  Election  Proposed. 
— Petitions  are  being  circulated  asking  the  County  Commissioners  to  call  an 
election  to  vote  on  the  issuance  of  5600,000  bridge  bonds,  it  is  stated. 

TA\  L')R,  Williamson  County.  Tex.—  Bond  Sale.— On  Sept.  1  the  $4,000 
oT,    Dublic-impt.  bonds  registered  by  the  State  Comptroller  on  July  27 


(V.  93.  p.  36-1)  were  awarded  to  John  B.  Oldham  of  Dallas  at  par.      Denom. 
$500.      Date  Sept.  1   1911.      Int.M.&K.      Due  part  yrly.  for  32  years,  ejl-j 

TERRACE  PARK.  Hamilton  County.  Ohio.— Bond  Sale.— On  Septl7 
the  $1,360  5%  street-imp!  .  bonds  (V.  93,  p.  427)  were  awarded  to  the  Mll- 
furd    Nat.    Bank    at   par   and    Interest. 

TERRE  HAUTE,  Vigo  County.  Intl.— Bonds  Re/used.— The  Marlon  Trust 
Co.  of  Indianapolis  has  refused.  It  Is  stated,  the  $65,000  4%  sewer  bonds 
awarded  it  on  Aug.  23  at  103.745  (V.  93,  p.  550). 

TIVERTON.  Newport  County.  R.  I.— Bond  Offering. — Proposals  will 
be  received  until  10:30  a.  m.  Sept  21  by  I.  N.  Brown,  Town  Treas.,  for 
$58,000  4%  funding  bonds,  it  Is  stated.  Denom.  $1,000.  Date  Sept.  1 
1911.  Int.  semi-ann.  In  Fall  River,  Mass.  Due  $1,000  Sept.  1  1912  to 
1967  luel.      Cert,  cheek  for  $1,020  is  required. 

TULSA  COUNTY  (P.  O.  Tulsa).  Okla. -Bond  Offering.— Proposals  will 
be  received  until  1:30  p.  m.  Sept.  25  by  H.  E,  Curran,  County  C'erk,  for 
$500,000  5°;,  Koad  Dist.  No.  1  bonds.  Due  25  yrs.  Cert,  cheek  on  B  local 
bank  for  $5,000  required.  These  bonds  were  previously  ollered  on  Aug.  28 
(V.  93,  p.  488). 

TUTTLE.  Qrady  County.  Okla.  -Bonds  Defeated.— Reports  state  the 
question  of  issuing  $30,000  water  bonds  was  defeated  at  a  recent  election. 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Pendleton), 
Ore.— Bond  Sale.— On  Sept.  6  the  $15, 000  10-20-yr.  (opt.)  bonds  (V.  93, 
p.   188)  were  awarded  to  Cutter, May  &  Co.  of  Chic,  at  par  for  5s,  less  $200 

commission..     Other  bids  follow:  , 

Win.  E.  Sweet  &  Co.,  Denver 'par  for  5Ks,  less  $566  25. 

[par  for  a  as,  less  $150  00. 
II.  C.  Speer  &  Sons  Co..  Chicago  .par  for  5 'As  and  blank  bonds. 

S.  A.  Kcan  &  Co.,  Chicago par  for  6s,  plus  $165  and  blank  bonds. 

Security  Sav.  Bank  &  Tr.  Co.,  Chic.  ..par  for  6s  and  $325  premium. 

First  National  Bank,  Col par  for  6s,  plus  $39. 

Continental  Trust  Co.,  Denver par  for  6s  and  blank  bonds. 

.1  .   11.  Causey  A  Co.,  Denver par  for  6s  and  blank  bonds. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— Bond  Sale— On  Sept.  9 
two  issues  of  5%  bonds  aggregating  $81,500  were  awarded  to  the  First 
National  Bank  of  Cleveland,  It  Is  stated. 

UVALDE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8.  Tex.— Bonds 
Registered. — The  State  Comptroller  on  Sept.  8  registered  $800  5";,  10-20-yr. 
(optional)    bonds. 

WALTER.  Comanche  County.  Okla.— Bonds  Voted.— The  election  held 
Sept.  8  resulted  in  a  vote  of  112  to  44  in  favor  of  the  question  of  issuing 
$6,500  water  bonds,  according  to  reports. 

WARD  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  4.  Tex.     Bonds 

Registered. — On  Sept.  8  $12,000  5%  40-yr.  (opt.)  bonds  were  registered  by 
the  State  Comptroller. 

WASHINGTON  COUNTY  (P.  O.  Jonesboro).  Tenn—  No  Action  Yet 
Taken. — The  Co.  Clerk  advises  us  under  date  of  Sept.  14  that  nothing  will 
be  done  regarding  the  issuance  of  the  $60,000  highway  bonds  voted  Aug.  7 
(V.  93,  p.  427)  until  the  first  Monday  in  Oct.  At  the  same  time  the  question 
of  issuing  $50,000  court-house  bonds  will  be  considered. 

WASHOE  COUNTY   (P.  O.   Reno).   Nev.— Bond  Sale.— On  Aug.    1   the 
$20,000  5%  bridge  bonds  (V.  93,  p.  306)  were  awarded  to  the  Nixon  Nat. 
Bank  in  Reno  at  100.25  and  int.     Denom.  $1,000.     Date  Aug.   1    1911 
Int.  January.      Due  $1,000  Jan.  2  1916  to  1935  inclusive. 

WATERTOWN,  Codington  County.  So.  Dak.—  Bond  Election  Proposed. 
An  election  will  be  held  later,  we  are  advised,  to  vote  on  the  question  of 
issuing  $11,000  sewer  bonds. 


NEW  LOANS. 

$250,000 
City  of  Dallas,  Texas, 

IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  City  of 
Dallas,  Texas,  until  12  o'clock  noon,  MONDAY, 
OCTOBER  2ND.  1911.  for  the  issue  of  Two 
Hundred  and  Fifty  Thousand  Dollars  ($250,000) 
four  per  cent  (4%)  Permanent  School  Improve- 
ment Bonds,  bearing  date  of  July  1st,  1911. 
Principal  and  interest  payable  at  the  Chase 
National  Bank  in  New  York  City.  Interest 
payable  semi-annually.  Bonds  mature  serially 
one  to  fortv  years,  beginning  July  1st,  1912; 
$6,000  each  year,  with  $8,000  each  tenth  year, 
until  1951.  when  $10,000  will  mature. 

Each  bid  for  the  above  bonds  must  be  accom- 
panied by. a  certified  check,  payable  to  W.  T. 
Henderson.  Commissioner  of  Finance  and  Rev- 
enve,  for  two  per  cent  (2%)  of  the  face  value  of 
the  bonds  bid  for.  Money  to  be  paid  and  bonds 
to  be  delivered  at  Dallas,  Texas. 

The  bonds  are  In  denominations  of  $1,000  each. 

The  City  of  Dallas  reserves  the  right  to  reject 
any  and  all  bids. 

J.    B.    WINSLETT. 
City  Secretary. 

City  of  Dallas,  Texas. 

BOND  CALL. 

City    of   Helena,   Arkansas, 

Redemption  of  Bonds 

Aaron  Meyers,  Treasurer  of  the  City  of  Helenn. 
Arkansas,  will  receive  Olds  for  the  redemption 
of  City  of  Helena,  Ark.,  5%  bonds  due  1924. 
Address  all  communications  to 

AARON   MEYERS,  Helena.  Ark. 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STA  TE  STHEET,  BOSTON 

30  PISE  STREET,  SEW  YORK 


NEW  LOANS. 


CITY  OF  JERSEY  CITY 


Sale  of  Water  Bonds 


Sealed  proposals  will  be  received  by  the  Board  of  Finance  of  Jersey  City,  at  its  meeting  to  be 
held  in  the  City  Hall,  Jersey  City,  N.  J.,  on  September  22,  1911,  at  three  o'clock  p.  m.,  when  there 
will  be  publicly  opened  for  the  purchase  of  such  amount  of  water  bonds  of  said  city  of  the  denomination 
of  $1,000  each  as  will,  at  the  price  offered  (exclusive  of  accrued  interest)  produce  a  sum  as  nearly 
as  may  be  equal  to,  but  not  less  than,  the  sum  of  $6,933,700.  The  said  bonds  will  be  dated  October  1st. 
1911,  and  payable  October  1st,  1961;  will  bear  interest  at  the  rate  of  4M  per  cent  per  annum,  payable 
semiannually  on  the  first  days  of  April  and  October  in  each  year,  both  principal  and  interest  being 
payable  in  gold  coin  of  the  United  States  of  America  of  the  present  standard  of  weight  and  fineness, 
or  its  equivalent,  at  the  office  of  the  City  Treasurer;  s;iid  bonds  will  be  coupon  bonds  of  the  denomina- 
tion of  $1,000  each,  with  the  privilege  to  the  holder  of  registering  the  same  as  to  principal  only,  or 
of  converting  the  same  into  registered  bonds. 

The  validity  of  said  bonds  will  be  approved  by  Messrs.  Hawkins,  Delafield  &  Longfellow,  Attorneys, 
of  New  York  City,  whose  opinion  will  be  furnished  to  the  successful  bidder. 

The  bonds  will  be  prepared  and  certified  as  to  genuineness  by  the  Knickerbocker  Trust  Company 
of  New  York  City. 

CONDITIONS  OF  SALE. 

No  bid  will  be  considered  that  is  not  on  a  blank  furnished  by  the  Clerk  of  the  Board  of  Finance 
and  according  to  the  terms  and  conditions  thereof. 

Bids  may  be  made  for  all,  or  for  any  part  of  said  bonds.  A  bid  for  all  shall  be  understood  to 
mean  such  amount  of  bonds  of  $1,000  each  as  will,  at  the  price  offered  (exclusive  of  accrued  Interest! 
produce  a  sum  as  nearly  as  may  be  equal  to,  but  not  less  than  the  sum  of  $6,933,700. 

No  bid  will  be  considered  which  shall  be  for  less  than  the  par  value  of  the  amount  of  bonds  bid 
for,  and  any  interest  which  may  accrue  thereon  to  the  date  of  delivery. 

The  purchaser  or  purchasers  shall  take  up  and  pay  for  said  bonds  at  the  office  of  the  City  Treasurer 
of  Jersey  City,  on  the  loth  day  of  October,  1911,  at  twelve  o'clock  noon,  or  on  such  later  date  as 
the  Treasurer  .shall  notify  the  purchaser  or  purchasers  that  the  bonds  will  be  ready  for  delivery. 
Notice  of  any  such  later  date  may  be  given  by  the  Cltv  Treasurer  by  written  notice  mailed  to  the 
post-office  address  ,,f  any  purchaser,  as  it  appears  on  his  bid,  three  days  before  such  later  dale, 
or  by  notto  d  at  the  office  or  post-office  address  of  the  purchaser  or  purchasers. 

Each  bid  must  be  accompanied  by  a  certified  check  upon  a  bank  or  trust  company  Incorporated 
under  the  laws  ol  the  State  of  New  Jersey  or  New  York,  or  a  national  bank  doing  business  in  the 
City  of  Jei  ■■  ■  J.,  or  the  City  of  New  York',  N.  Y .,  payable  to  the  order  ol  the  ( Ity  Trea 

of  Jersey  l  ity  for  two  pcrccntum  of  the  par  value  of  the  amount  of  the  bonds  bid  for.  the  amount 
of  said  check  so  to  be  deposited  to  be  credited  upon  the  bid  If  accepted.  No  Interest  will  be  allowed 
OH  such  di  p 

In  case  of  the  refusal  of  any  successful  bidder  to  complete  the  sale,  the  amount  of  the  deposit 
With    the    bid    will    be    foi  lined    as   liquidated    damages    to    the    City    of   Jersey    (  1 

Deposits  of  1  ful  bidders  will  be  returned   to  Mm  ni  alter  the  award  of  the  bonds. 

Proposals,  together  with  the  deposits,  shall  be  enclosed  In  a  scaled  envelope,  indorsed  "Board 
of  Finance  of  Jersey  City.  Proposal  for  Water  Bonds." 

The  right  is  reserved   to  reject  any; and  all  bids. 

By  order  of  the   Hoard  of  Fins 

RICH  \KI>  J.  VREELAND, 

Clerk  ol  the  Board  ■>(  i  inance 

Dated  September  9,  1911. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Ranks. 

Postal    Savings    and    Trust   Fundi 

ssnd   ma  LIST 


STATE,  CITY  &  RAILROAD  BONDS    19  South  La  Salle  St., 


CHICAGO 


F.   WM.   KRAFT 

LAW  \llk 
Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1313    I  IkSf    NATIONAL   BANK    BLDO.. 

CHICAGO,  ILL. 
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WAYNE  TOWNSHIP  SCHOOL  DISTRICT.  Adams  County.  Ohio- 
Bond  Sale. — On  Sept.  4  the  $7,000  4%  l-14-yr.  (ser.)  coup,  bldg.  bonds 
(V.  93,  p.  365)  were  awarded  to  Seasongood  &  Mayer  of  Cin.  at  par  and  Int. 
Other  bids  follow:  Amount.  Price. 

N.  H.  Edglngton.  Cherry  Fork 11,0)0         $1,015 

Brlce  Black,  Cherry  Fork .    .    1,000  1,000 

I.  O.  O.  F.  Lodge,  Cherry  Fork 500  506 

Date  Sept.  4  1911. 

WEATHERFORD  SCHOOL  DISTRICT.  Tex.— Bonds  Registered.— The 
State  Comptroller  on  Sept.  5  registered  $1,899  98  5%  5-40-yr.  (opt.)  repair 
bonds. 

WEBSTER  GROVES  SCHOOL  DISTRICTS  (P.  O.  Webster  Groves). 
St.  Louis  County,  Mo. — Bond  Sale. — On  Sept.  7  the  $28,000  4  >A%  10-20- 
yr.  (opt.)  coup,  bonds  (V.  93,  p.  427)  were  awarded  to  the  Wm.  R.  Compton 
Co.  of  St.  Louis  for  $28,113  (100.40)  and  Int.  Other  bids  follow: 
A.  G.  Edwards  &  Sons,  St.  L. $28, 037  N.  W.  Halsey  &  Co.,  Chic. .$27,525 
Miss.  Valley  Tr.  Co.,  St.  L__  27.921    E.  H.  Rollins  &  Sons,  Chic.   27,484 

Krouse   &   Delckmann 27,860  S.  A.  Kean  &  Co.,  Chicago..   27,188 

Harris  Tr.  &  Sav.  Bank,  Chic.  27,734 

Denoni.  $500  or  $1,000. 

WELDON.  Halifax  County.  No.  Car. — Bond  Election. — An  election  will 
be  held  Sept.  19  to  vote  on  the  question  of  Issuing  $40,000  6%  water-works 
and  sewerage  bonds. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls).  Tex.— Bond  Election.— On 
Oct.  13  an  election  will  be  held  In  Precinct  No.  1,  It  Is  stated,  to  decide 
whether  or  not  $150,000  road  bonds  shall  be  Issued. 

WILSON  CREEK,  Grant  County,  Wash.— Bond  Sale.— Reports  state 
that  an  issue  of  $9,000  bonds  was  awarded  to  the  State  of  Washington. 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  32.  Tex.— Bonds 
Registered. — On  Sept.  8  the  State  Comptroller  registered  $2,000  5%  5-20-yr. 
(optional)  bonds. 

WOBURN,   Middlesex  County,   Mass.— Bond  Sale.— On  Sept.    11    the 
$9,000  4%    1-9-yr.   (ser.)   coup,  water  loan  bonds   (V.  93,  p.  686)   were 
awarded  to  R.  L.  Day  &  Co.  of  Boston  at  101.269 — a  basis  of  about  3.72%. 
Other  bids  follow: 


Estabrook  &  Co.,  Boston 101.21 

Perry,  Coffin  &  Burr,  Boston.  10 1.0 6 
Geo.  A.  Fernald  &  Co..  Bostonl01.02 


Blodget  &  Co.,  Boston 100.99 

Adams  &  Co.,  Boston 100.67 

Blake  Bros.  &  Co.,  Boston. _ .100.56 


Note  Sale. — On  Sept.  12  $14,000  4%  1-yr.  notes,  dated  Sept.  1  1911,  were 
awarded  to  F.  S.  Mosely  &  Co.  of  Boston  at  par  and  a  premium  of  $1  25 
it  Is  stated.  •    •    • 

WORCESTER.  Mass. — Bids. — The  other  bids  received  on  Sept.  8  for 
the  $270,000  10-yr.  impt.  and  $100,000  5-yr.  water  4%  bonds  awarded  to 
Adams  &  Co.  of  Boston  at  103.63  and  101.84,  respectively  (V.  93,  p.  686), 
were  as  follows:  $270,000         $100,000 

iSSli '  B  2SSU6 

Blake  Bros.  &  Co..  Boston 103.56'  101.77 

Estabrook  &  Co.,  Boston 103.449  101.619 

Parkinson  &  Burr  and  Perry.  Coffin  &  Burr,  Boston.103.3833  101.8155 

R.  L.  Day  &  Co.,  Boston 103.359  101.639 

Blodget  &  Co..  Boston 103.167  101.568 

Merrill,  Oldham  &  Co.,  Boston 102.919  101.279 

Lee,  Higginson  &  Co.,  Boston 102.81  101.47 

N.  W.  Harris  &  Co.,  Inc.,  Boston 102.326  101.01 

Date  July  1   1911.     Int.  J.    &  J. 


WOOD  COUNTY  (P.O.  Bowling  Green) .  Ohio.—  Bond. Sale.— On  Sept.  11 
the  $50,000  5%  coup,  road-lmpt.  bonds  (V.  93,  p  .  613)  were  awarded,  it  is 
stated,  to  the  First  Nat.  Bank  of  Cleveland  at    101.886. 

WOOD  COUNTY  (P.  O.  Parkersburg) ,  W.  Va.— Bonds  Offered  by  Bank- 
ers.— The  Fifth-Third  Nat.  Bank  of  Cin.  is  ollerlng  to  investors  the  $180,000 
4M%  20-30-yr.  (opt.)  road  bonds  (V.  93.     p.  1718). 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  6.  Wash.— Bond  Sale.— 
On  Sept.  9  $5,000  1-20-yr.  (opt.)  coup.  bldg.  bonds  (V.  93.  p.  614)  were 
awarded  to  the  State  of  Washington  at  par  and  blank  bonds  for  5  He.  A 
bid  of  par  and  blank  bonds  for  6s  was  also  received  from  Wm.  D.  Perkins 
&  Co.  of  Seattle. 

YOLO  COU  NTY  (P.  O.  Woodland),  Cal.—  Bond  Election. — An  election 
will  be  held  Oct.  17  to  vote  on  the  proposition  to  Issue  $360,000  5%  court- 
house and  jail   bonds.     Due  $9,000  yearly  for  40  years. 

YOUNGSTOWN.  Ohio. — Bond  Sale. — The  bids  received  on  Sept.  11  for 
the  ten  issues  of  5%  bonds  (V.  93,  p.  551)  were  as  follows: 

$7,000  $13,020  $5,260  $25,490 

Issue.  Issue.  Issue.  Issue. 

$7,242  00aS13,401  00     $5,400  00o$26.235  00 
7,250  00     13,395  00 
13,375  00 
13,386  00 


Seasongood  &  Mayer, Cin. 
Otis  &  Hough,  Cleveland. 
M.  E.  Dennison,  Youngst. 
Davies-Bertram  Co.,  Cin 

A.  E.  Aub  &Co.,  Cin 

Tillotson&WolcottCo.,Cle. 
New  First  Nat.  Bank,  Col. 
Weil,  Roth  &  Co.,  Cin  _. 
Prov.  S.  B.  &Tr.  Co., Cin. 
C .  E .  Denlson  &  Co .  ,Clev . 
Hayden, Miller  &  Co.,Clev. 
First  Nat.  Bank,  Cleve.. 


Police  Pension  Fd.,  Y't'n. 
Seasongood  &  Mayer,  Cin. 
Otis  &  Hough,  Cleveland. 
Davies-Bertram  Co.,  Cin 
Tillotson&WolcottCo.,Cle. 
New  First  Nat.  Bank,  Col. 
Weil,  Roth  &  Co.,  Cin... 
Prov.  S.  B.  &Tr.  Co.,  Cin. 
C.  E.  Denlson  &  Co.,  Clev. 
Hayden,Miller&  Co., Clev. 
First  Nat.  Bank,  Cleve.. 


05,400  00     26,230  00 


S8.82 

Issue. 
S9.070  00 
O9.075  00 


07,250  00 

7,246  00 

7,158  20 

7,240  80 

7.241  00 

7,237  00 

7,226  45 

S500 

Issue. 

a$505  70 

5,398  00     26,210  00       9.073  00 


13,375  45 
13,375  00 
13.372  00 
13,352  00 
13,388  80 
13,369  00 


5,393  33    *26,185  88 
5,388  00     26,173  00 


501  25 
504  85 
501  10 


836,245 

Issue. 

a37~,305  00 
$37,270  00 
37,266  00 
*37,234  50 
37,236  00 
37,220  00 
37,169  25 
37,261  80 
37,271  00 
37,230  75 


a  Successful  bidder.     *  Conditional  bid. 

All  bids  include  accrued  interest  to  delivery. 


5.392  00 
5,383  87 

5, 39l"  66 

$2,040 

Issue. 

a$2,085  00 


9,065  92 
9.071  00 
9.063  00 
9.050  04 

9706Y50 


26,176  00 
26,140  00 
26.206  80 
26,212  50 
26,183  75 

$965  SI, 265 

Issue.  Issue. 

a$987  00  aS  1,293  00 


2,091  00 

2.095  69 
2,067  00 

2.096  00 


2,040  00 


986  00 
991  34 

966,00 


1 .294  00 
1 .299  53 
1,267  10 


965  00       1,265  00 


Canada,  its  Provinces  and  Municipalities. 

AHUNTSIC  SCHOOL  DISTRICT.  Que.— Debenture  Offering.— Proposal* 
will  be  received  until  Sept.  30  by  A.  A.  Prieur,  Sec.-Treas.,  for  $25,000  5% 
25-installment  debentures. 

ALVINSTON,  Ont. — Debentures  Voted. — The  proposition  to  issue  the 
S3, 900  5%  10-installment  town-hall  debentures  (V.  93,  p.  614)  carried  by  a 
T  )te  of  131  to  16  at  the  election  held  Sept.  11. 


NEW  LOANS 


$1,700,000 

CITY  OF  ST.  LOUIS 

WATER  WORKS  RENEWAL 

4%  TWENTY- YEAR  GOLD  BONDS 

ST.  LOUIS,  SEPTEMBER  12TH  1911. 

By  virtue  of  Ordinance  No.  25,876,  the  undersigned  are  authorized  to  issue  and  sell  for  the  City 
of  St.  Louis  one  million  seven  hundred  thousand  dollars  ($1,700,000  00)  of  Water  Works  Renewal 
Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds  will  be  received  at  the  Mayor's  Office,  in 
the  City  of  St.  Louis  until  12:00  o'clock  noon  of  the  12TH  DAY  OF  OCTOBER  1911.  and  publicly 
opened  by  the  undersigned  at  said  place  and  hour. 

Said  bonds  will  be  dated  November  1st  1911,  and  will  each  be  of  the  denomination  of  SI, 000 
United  States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  interest  from  their 
date  at  the  rate  of  four  (4)  per  cent  per  annum.  Semi-annual  interest  coupons,  payable  on  the  1st 
day  of  May  and  November,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons 
will  be  payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York, 
in  United  States  Gold  Coin,  or  at  the  National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London, 
England,  in  pounds  sterling,  at  the  rate  of  four  dollars  eighty-six  cents  six  and  one-half  mills  ($4.8665) 
per  pound  Sterling.  The  bonds  will  contain  the  condition  that  in  payment  of  principal  and  interest 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  are  requested  to  state  in  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  is  not  made  on  blank  furnished  by  the  Comptroller. 

Any  bid  for  the  whole  issue  not  expressly  stated  to  be  "all  or  none"  shall  be  deemed  to  be  a  bid 
for  the  whole  or  any  part  of  the  issue. 

Proposals  must  be  accompanied  by  a  Cashier's  or  certified  check,  payable  to  the  order  of  the 
Comptroller  (and  subject  to  his  approval)  equal  to  two  (2)  per  cent  of  the  nominal  amount  of  the 
bonds  bid  for;  said  deposit  to  be  returned  if  the  proposal  is  not  accepted,  otherwise  to  be  retained  by 
the  City  as  liquidated  damages  in  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
posal, or  in  case  of  compliance  to  be  retained  as  part  of  the  purchase  money.  A  deposit  in  the  required 
amount  to  the  credit  of  the  City  of  St.  Louis,  in  the  National  Bank  of  Commerce,  in  New  York,  on  or 
before  Wednesday,  October  11th  1911,  will  be  accepted  as  full  compliance  with  the  requirements 
relating  to  deposits.     No  interest  will  be  allowed  on  earnest  money  deposited. 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  the  agreement  on  the  part  of  the  bidder. 

Proposals  should  be  enclosed  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  St.  Louis  City  Bonds." 

The  undersigned  reserve  the  right  to  reject  any  or  ail  bids. 

The  bonds  will  be  delivered  against  payment  therefor  in  current  funds  at  the  office  of  the  Comp- 
troller in  the  City  of  St.  Louis,  or,  if  the  bidder  so  elects  in  his  proposal,  at  the  National  Bank  of  Com- 
merce, in  New  York,  on  the  1st  day  of  November  1911. 

The  opinion  of  Messrs.  Dillon,  Thomson  &  Clay,  Attorneys  and  Counselors-at-Law,  New  York 
City,  as  to  the  validity  o?  the  bonds  will  be  furnished  the  successful  bidders  by  the  City. 

A  sample  bond  can  be  seen  and  further  information  obtained  at  the  office  of  the  Comptroller. 

FREDERICK    H.    KREISMANN,    Mayor. 
B.  J.  TAUSSIG,  Comptroller. 


MUNICIPAL  BONDS 

„afest  Investment  A.(&^  in  £^(Mi     Wrlte  for 

known.  Yielding  from  **  /O  ™  O7O     Circular. 

ULEN    &    CO. 

BANKERS  CHICAGO 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


glu  f&ov&xnm&nt  &cctmntxu% 

P.  O.  BOX  27.  MAIN  OFFICE. 
WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


ACCOUNTANTS. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,       Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 

JAMES  PARK  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 
Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 

ARCHITECT. 


JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtuias  and   Equipment 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls   Building 
CINCINNATI 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 
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BEEBE.  Que. — Loan  Voted. — The  ratepayers,  it  Is  stated.  ha\  o  sanc- 
tioned a  by-law  to  raise  $20,000  for  village  Improvements. 

BERLIN.  Ont. — Debenture  Sale. — An  Issue  of  $7,;.0O  5%  hospital  deben- 
tures was  awarded,  reports  state,  to  U.  C.  Matthews  &  To.  of  Toronto. 

BRANDON,  Man. — Debenture  Offering. — Proposals  will  be  received  until 
Sept.  22  by  J.  B.  Beveridge,  See.-Treax..  tor  $45,000  ">"„  30-yr.  school  de- 
bentures.    Interest  annual.     Date  Oct.  1  1911. 

BRIDGEBURG.  Ont.— Debenture  Offer  inn.— Proposals  will  be  received 
until  3  p.  in.  Sept.  30  by  It.  A.  Land.  Clerk,  for  $8,000  5%  30-installment 
sewer  debentures. 

CALGARY    ROMAN    CATHOLIC    SEPARATE    SCHOOL     DISTRICT 

NO.  1.  Alberta. —  Debenture  Offering . — Proposals  will  be  received  until 
6  p.  m.  Oct.  23  for  $60,000  -i  v : ",,  30-lnstallment  debentures.  .) .  McCaf- 
fary  Is  See-  Treas. 

DAVIDSON.  Sask. —  Debentures  Voted.— The  election  laid  Sept.  1  re- 
sulted in  favor  of  the  proposition  to  issue  the  $10,000  5H%  20-yr.  elec- 
tric-llght-power  debentures  (V.  93,  p.  552).     The  vote  was  31  to  l  i. 

HIGH  RIVER.  Alta. —  Debentures  Voted. — The  election  held  Sept.  5  re- 
sulted in  favor  of  the  iiuestlon  of  Issuing  the  $125,000  5"o  lO-lnstallment 
water  debentures  (V.  93,  p.  552) .  The  vote  was  83  to  24.  We  are  advised 
that  these  debentures  will  be  offered  for  sale  during  October. 

KELOW  NA.  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
5  p.  in.  Oct.  14  by.  G.  II.  Dunn,  City  fieri;,  for  the  following  5%  ooup. 
debentures: 


$3,000  20-yr.  lmpt.  debentures. 
5,500  20-yr.  sidewalk  debentures. 
1,500  5-yr.  lmpt.  debentures. 


57,000  2 5-yr.  power  debentures. 
4.000  20-yr.  str.  debentures. 
3,000  20-yr.  water  debentures. 
3.000  20-yr.  road  debentures. 

MacDONALD.   Man. —  Debentures  Offering. — Proposals  will  be  received 

until  12  m.  Sept.  27  by  H.  Grills.  Sec. -Treas.,  for  the  following  debentures: 

$4,000  00  •!";,  debentures.      Denom.  $500.      Int.  semi-anu.   Due  Aug.  1  '30. 

6.862  50  debentures  not  bearing  interest.     Due  $343  12  H  Oct.  1  1912  to 

1931,  Inel. 

MEDICINE  HAT.  Alta. —  Debenture  Sale. — On  Sept.  4  the  7  issues  of  5% 
coup,   debentures   aggregating  $83,000   (V.  83,  p.   552)   were  awarded  to 
Wood,  Gundy  it  Co.  of  Toronto  at  100.379  &  int.     The  bids  follow: 
Wood.  Gundv  &  Co.,  Tor. .  .$83,315  |  Dom.  Sec.  Corp.,  Ltd.,  Tor__ $82, 277 
H.  O'Hara  &  Co.,  Toronto..   83,010  |Ontario  Sec.  Co.,  Ltd.,  Tor..  82,157 

MONT  LAURIER.  Que. — Debenture  Sale. — An  Issue  of  $22,000  5"„  40- 
yr.  debentures  was  awarded,  It  is  stated,  to  Canada  Investment,  Ltd.,  of 
Montreal. 

NAPANEE.  Ont. —  Debenture  Sale. — An  issue  of  $4,500  5  %  debentures 
was  awarded  to  Wood,  Gundy  &  Co.  of  Toronto.  Due  part  yearly  from 
Oct.  3  1912  to  1931. 

NEW  CASTLE.  N.  B. — Debentures  Xot  Disposed  Of. — The  "Financial 
Post"  of  Canada  prints  the  following  concerning  the  sale  on  July  15  of  $30,- 
000  debentures  to  the  Montreal  Investment  &  Trust  Co.: 

"Newcastle  recently  sold  a  bond  Issue  to  the  Montreal  Investment  & 
Trust  Co.  of  Montreal,  and  It  appears  that  when  the  time  for  settlement 
arrived,  the  purchasing  house  could  not  be  located.  Inquiries  instituted 
by  the  "Post"  have  elicited  the  following  special  dispatch: 

"  "Montreal  Investment  &  Trust  Co.  unknown  In  financial  circles  here'or 
Post  Office.  Company  was  registered  In  June  with  J.  Achilles  Laurln, 
manager.  Was  at  one  time  In  Provincial  Bank,  and  later  expelled  from 
Insurance  Association.  Bailiffs  and  also  another  municipality  looking  for 
him  in  connection  with  bond  issue.     Has  left  for  parts  unknown.     Must  not 


be  confused  with  Joseph  A.  Laurln,  who  Is  no  relation.  No  financial  Mouses 
have  made  bids  for   .Newcastle  bonds.'  " 

OTTAWA,  Ont. —  Debentures  Voted. — The  election  held  Sept.  7  resulted  In 
favor  of  the  proposition  to  Issue  the  $195,000  water-works  and  $50, (too 
bridge  debentures  (V.  93.  p.  614).     The  vote  was  1545  to  719. 

PANGMAN,  Sask. — Debenture  Sale. — Nay  &  James  of  Ileglna  have  been 
awarded.  It  Is  reported,  $4,000  6%   15-year  debentures. 

PORTAGE  LA  PRAIRIE,  Man.— Debenture  Offering.— Proposals  will  be 
received  until  Sept.  29  for  the  $110,000  5%  debentures  to  purchase  the  Cen- 
tral Electric  (c  Gas  Co's  plant  (V.  93,  p.  552).  A u th.  vote  of  200  to  38 
at    the  election  Sept.  6.      Due  Jan.  2   19  12.  . 

PORT  DOVER.  Ont. — Debenture  Election  Rescinded. — The  election  which 
was  to  have  been  held  Sept.  5  to  vote  on  the  question  of  issuing  the  $22,500 
school  debentures  was  rescinded  (V.  93,  p.  552). 

PORT  COLBORNE,  Ont.— Loan  Election. — A  by-law  providing  for  a  loan 
of  $5,000  for  sidewalks  will  be  submitted  to  the  ratepayers,  it  is  stated,  on 
Sept .  is. 

RED  DEER.  Alta.  -Loan  Election.—  On  .Sept.  25  the  ratepayers  will  \ot<- 
on  a  by-law  providing  for  a  loan  of  $9,000  for  parks,  according  to  reports, 

RURAL  MUNICIPALITY  OF  MARRIOTT  NO.  317  (P.  O.  Oliver).  Sask. 

—Price  Paid  for  Debentures. — The  price  paid  for  the  $10,000  5",",  20-lnstall. 
debentures  awarded  on  Aug.  8  to  Alloway  &  Champion  of  Winnipeg  (V.  93, 
p.  Oil)  was  98.1  15.      Date  Aug.  12  1911. 

REGINA,  Sask. — Loan  Election. — The  following  by-laws  will  be  voted 
on  at  an  early  date:  $120,000  (city's  portion)  Broad  St.  subway;  $150,000 
trunk  sewer;  $150,000  or  $200,000  paving;  $400,000  construction  of  rail- 
ways   and  $150,000  water-works-extension  loans. 

ST.  MARV'S.  Ont. — Loan  Election.  Reports  state  that  a  by-law  provid- 
ing for  a  loan  of  $15,000  for  electric-power  extensions  will  be  voted  upon 
on  Oct.  14. 

SASKATOON  PUBLIC  SCHOOL  DISTRICT.  Sask—  Debenture  Sale.— 
On  Sept.  7  $310,000  5%  40-Installment  debentures  were  awarded  to  Wood, 
Gundy  &  Co.  of  Tor.  for  $315,071,  making  the  price  101.635.     Other  bids 

follow: 


Nay  &  James,  Regina $315,053 

Imperial  Bank,  Saskatoon..   314,681 
Dominion  Bond  Co. .Ltd., To  308,512 


W.  A.  Mackenzie  &  Co.,  Tor  $307,000 
National  Trust  Co.,  Sask..  307,241 
Ont.  Sec.  Co.,  Ltd.,  Tor.    _    305,117 


SMITH'S  FALLS,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  4  p.  m.  Sept.  18  by  J.  A.  Lewis,  Town  Clerk,  for  $31,464  33  impt.  and 
$12,500  school  5%  20-yr.  debentures. 

STRATHROY,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan  of  $40,- 
000  for  a  college  was  favorably  voted  upon  at  a  recent  election,  it  Is  stated. 

TABER,  Alta. — Debenture  Sale. — The  4  issues  of  5%  debentures,  aggre- 
gating $16,000  (V.  93,  p.  490)  were  purchased  by  Wood,  Gundy  &  Co.  of 
Toronto. 

WALKER  VI LLE,  Ont. — Debenture  Sale. — The  Dominion  Securities 
Corp.,  Ltd.,  was  awarded  in  August  $28,186  72  19-installment  and  $79,000 
20-installment  4)':%  debentures. 

WETASKIWIN,  Alta. — Debenture  Sale. — On  Sept.  4  the  $6,500  (ire-hall 
and  $6,000  electric-light  5%  20-yr.  debentures  (V.  93,  p.  428)  were  awarded 
to  Aemilius  Jarvis  &  Co.  of  Toronto  at  98.62  So  int.  The  bids  follow. 
Aemilius  Jarvis  &  Co.,  Tor.  .$12,129  I  Wood,  Gundy  &  Co.,  Tor..  .$11,970 
H.  O'Hara  &  Co.,  Toronto.  _  12,093  Ont.  Sec.  Corp.,  Ltd.,  Tor  .  11,777 
Imperial  Bank  of  Canada 12,006 1 


ENGINEERS 


J.  G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  His.     San  Francisco,  Gal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c„  for 
Financial   Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built 

London  Correspondents  : 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Comulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala. 

Established    1889 

A.    L.  REGISTER   &,   CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting   Minint    Engineer   and    Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

137  Drcxel  Bid*..  PHILADELPHIA.   PA. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20ih.  1011. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affair* 

on  the  31sf  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1010 $3,981,907  35 

Premiums  on  Policies  not  marked  off  1st  January,  1910 ... 685,546  90 


Total  Marine  Premium* $4,667,544  25 

Premiums  marked  off  from  1st  January.  1910.  to  31st  December,  1910 . $3,793,863  88 

Interest  received  during  the  year . $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,625,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


698.037  90 

$927,629-55 

Returns  of  Premiums $132,651  56 

Expenses.  Including  officers*  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Siock.  City.  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place-$4,299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4.374.426  04 

Premium  notes  and  Bills  Receivable    1,134.448  70 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 

Aggregating $13,274,407  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  ot  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund -- 


$2,711,035  88 
873.680  37 

262,427  75 
146.084  03 


160.000  00 


22.469  61 

7.441.100  00 
400.000  00 


Aggregating $12,019,787  84 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  tiext,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  pay  merit  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yeal 
ending  31st  December,  1910,  wh. chare  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  0.  STANTON  FLOYD-JONES.  Secretary. 


?RANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS    ELDERT 
RICHARD    H 
PHILIP  A.  S. 


EWART. 
FRANKLIN, 


TRUSTEES. 

HERBERT  L.  GRIGGS. 

CLEMENT  A.  GRISCOM. 

ANSON  W    HARD. 

THOMAS  H.  HUBBARD. 

LEWIS  CASS  LEDYAHD. 

CHARLES   D.   LEVERICH. 

LEANDER   N.    LOVELL. 

GEORGE   H.    MACY. 

CHARLES   H.    MARSHALL. 

NICHOLAS  F.   PALMER. 

HENRY    PARISH. 

ADOLP   PAVENSTEDT. 

A.  A.    HAVEN 
CORNELIUS 


CHARLES  M.   PRATT. 
DALLAS   B.  PRATT. 
GEORGE    W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN   J     RIKEH. 
DOUGLAS    ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANS, 
l.iii  IS   STERN. 
WILLIAM    A.    STREET. 
GEORGE   E.  TURNURE. 


President. 

:LI)i:iiT,   Vice- President. 
WALTER  WOOD  {'ARSONS.  2d  Vice-President. 
CHARLES  E.   KAY.  3d  V tee- President 
JOHN  H.  JONES  STEWART.  Uh  Vice-President 
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umtea  states  Trust  Gompeny  or  new  Tori, 


Chartered  1853 
45  and  47    WALL  STItEKT 


W.  Bayard  Cutting. 
William  Rockefeller, 
Alexander  E.  Orr. 
William  H.  Macy  Jr. 
William  D.  S  oane. 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 


Gustav  H.  Schwab 
Frank  Lyman, 
James  Stlllman, 
John  Claflln. 
John  J.  Phelps, 
Lewis  Cass  Ledyard, 


Lyman  J.  Gage, 
Payne  Whitney, 
Edward  W.  Sheldon, 
Chauncey  Keep, 
George  L.  Rives, 
Arthur  C   James. 


William   M.    Klngsley, 
William   Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  Wlnthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,   N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


3Utnote  &mtty  Compattp 


Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 

The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service'0 
both  in  the  handling  of  its  business  and  the  adjustment  of  its  la«set> 


The  New  Inheritance  Tax  Law  contains  a  provision  entirely  new  and 
unusually  liberal  as  compared  with  the  inheritance  tax  laws  of  other  States. 

It  is  now  possible  for  those  who  do  not  reside  in  the  State  of  New  York 
to  deposit  their  securities  in  safe  deposit  boxes  in  New  York  without  risk  of 
an  inheritance  tax  being  imposed  upon  them. 

The  Union  Trust  Safe  Deposit  Company  has  an  excellent  modern 
vault  conveniently  located  for  visitors  to  New  York  as  well  as  for  residents, 
and  its  prices  are  moderate. 

This  Safe  Deposit  Vault  is  under  the  control  of  the  Union  Trust  Com- 
pany of  New  York  (established  1864),  and  occupies  part  of  the  quarters  of 
its  Uptown  Branch,  at  the  corner  of  Thirty-Eighth  Street  and  Fifth  Avenue. 


£vn&t  Companies. 


CAPITAL,  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,800,278.67 

This  Company  acta  as  Executor,  Administrator.  Guardian.  Trustee,  Court  Depositary  and  In 
other   recognized    trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and    Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


NEW    LEGISLATION 

Many  of  the  Legislatures  now  adjourning  have  passed  laws 
affecting  corporations.  Corporation  counsel  and  managers  should 
inform  themselves  regarding  these  measures  immediately. 

We  are  prepared  to  furnish  copies  of  new  laws  on  all  business 
subjects  and  invite  inquiries  and  correspondence. 

$toe  ©orp0rati0u  iTrust  ©#♦ 


37  Wall  Street,  New  York 


Manhattan 

Trvst 

Company 

Wall  Street   corner  Naaiav 

Member  N.  Y.  Clearing  House 
DIRECTORS 


Horace  E.  Andrews 
George  F.  Baker 
Walter  P.  Bliss 
H. W.  Cannon 
R.  J.  Cross 
Wm.  North  Duane 
Rudulph  Ellis 
James  J.  Hill 
John  Kean 


John  J.  Mitchell 
E.  D.  Randolph 
Grant  B.  Schley 
S.  L.  Schoonmaker 
Charles  H.  Stout 
George  G.  Thomson 
W.  V.  S.  Thome 
John  I.  Waterbury 
J.  Walter  Wood 


Temporary    Offices 

113    BROADWAY 


MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL,  SURPLUS    l*o  540  QOO 
and  PROFITS j&O,04U,UUU 

A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John  I.  Beggs,  Pres.  &  Gen.  Man.  Si.  Louis  Car  Co. 
Eugene  11.  Benoist. 
James  E.  Brock,  Secretary. 
Murray  Carleton,  President  Carleton  Dry  Goods  Co 

Horatio  N.  Davis.  President  Smith  &  Davis  Mfg.Co. 

John  D.  Davis,  Vice-President. 

David  R.  Francis.  Francis,  Bro.  &  Co. 

S.  E.  Hoffman,  Vice-President. 

Breckinridge  Jones.  President. 

Wm.  O.  Lackey,  Vice-President  and  Bond  Officer. 

W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Co. 

Nelson     W.     McLeod,     Vice-President     Grayson- 

McLeod  Lumber  Co. 
Saunders  Norvell.  Pies.  Stoves  &Hardware  Pub.  Co 
Robert  J.  O'Reilly,  M.D. 

Wm.  D.Orthwein.  Pres.  Wm.D.  Orthweln  Grain  Co 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
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The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President 

Finance  Committee. 

CLARENCE  H.  KELSEY,  Pres.  TitleGu.&Tr.Co. 

WM.  H.  PORTER.   Banker. 

ED.  TOWNSEND,  Pres.  Imp.  &  Traders'  Nat.Bk. 


Good  men,  whether  experienced  In  life  Insurance 
or  not.  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Office, 
No.  277  Broadway,  New  York  City 
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CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  rlearinq-  houses  of  the  United  States  for  week  ending 
Sept.  23  have  been  52,938.724.378.  against  53.032,751,339  last  week  and 
52.722,448,218  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  23. 


New  York  _ . 

Boston 

Philadelphia 

Baltimore 

Caicago  

St.  Louis 

New  Orleans 


Seven  cities,  5  days. 
Other  cities  5  days 


Total  all  cities,  5  days. 
AU  cities.  1  day 


Total  all  cities  for  week 


1911. 


SI, 342. 974,379 

123,604,947 

114,557.353 

29,022.622 

227,911,238 

66.078,451 

16,027,523 


S1.920, 176,513 
508,279,846 


32.428,456,359 
510,268,019 


..    82.938.724,378 


1910. 


Sl,247,506,694 

118,893,477 

112.881,090 

24,933,814 

222,400.658 

57,864,176 

12,491,431 


SI, 796, 971.340 
481,047,618 


S2,278,018,958 
444,429,260 


82,722,448.218 


Per 
Cent. 

+  7.7 

+  4.0 

+  1.5 

+  16.4 

+  2.5 

+  14.2 

+  28.3 


+  6.9 
+  5.7 


+  6.7 
+  14.8 


+  7.9 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  Sept.  16,  for  four  years. 


Clearings  at 

Week  ending  September  16. 

Inc.  or 

1911. 

1910. 

% 

1909. 

1908. 

$ 

S 

Dec. 

New   York 

1.717.779.579 

1,519,351.551 

+  13.1 

2,277,891,889 

1,660.225,973 

Philadelphia 

135.680,150 

131,156,741 

+3.4 

149,111.337 

112.598,788 

Pittsburgh 

46,766.243 

48.514,812 

—3.6 

47.529.093 

40,561.505 

Baltimore 

33.143,006 

32.278,950 

+2.7 

26,751,998 

_"i  920,919 

BuSalo 

10,413,251 

9.111,014 

+  14.3 

9,621,594 

8,277,567 

Albany 

4,219.647 

5,827,338 

—27.6 

5.768.583 

5,480,747 

Washington 

■   i  10,470 

6,223,083 

+  0.3 

6,262,742 

5.031.11,0 

Rochester 

4.514,101 

3,677,636 

+  22.8 

3.739,155 

3.410  466 

Sr-rantoa 

2,592,64  ; 

2,595.995 

—0.1 

2,379,309 

J    1  is  Dill 

Syracuse  

2.233.099 

2,165,973 

+3.1 

2,123,741 

1,724  608 

Reading 

1,651,434 

1,608,119 

+  2.7 

1,614,933 

1,17s  197 

ington .. 

1,530,747 

1,459,707 

+4.9 

1,331 

1,162,143 

\\ilk"~Burrc  . .. 

1,405,907 

1,371,496 

+2.5 

1.4  : 

1,07! 

"tt  he<  lire 

1,733,560 

1,693,681 

+2.4 

1 .5  I 

1.531)  -.'", 

Hurn«t>:;n; 

1.300,000 

1,252,373 

+  3.8 

1.4  1 

1  281  768 

Trenton     

1.4.: 

1.453,275 

—1.0 

1  ,399.468 

1,216  )>i  1 

.sM  410 

1  1 

•i77  B61 
.VI  7,17s 

701  902 





980.539 

910,169 

+  7.7 

586,348 

Qreensburg 

459,080 

591.320 

—22.3 

479  686 

750 

Altoona 

563.824 

.",(,0   7  IS 

+  0.6 

493,476 

■i  :;ls 

Bmghamton 

619,000 

+  12  2 

17)  900 

I.',:,   100 



499  190 

500,513 

—0.2 

518,595 

.  924 

Lancasti  - 

949.063 

973  668 

—2.5 

■   —  —  — 

^— — ^_^__ 

, 

- 

— —  ^— — 

T.it.ii  m 

1  977 

1.774.711  74.', 

+  11.4 

_■  -,i  :  704  50 

i 

149  492,665 

143,101.007 

+  1.5 

161  0 

136.1 

Providence 

7  234.500 

7,92 

-8.7 

7  1  17,300 

1    000 

Hartford 

.'1  045 

8,620,095 

New  l!     . 

-  :■ 

2.504  337 

+  10.6 

1 

Portland 

2,007,667 

2,165.370 

—7.3 

Springfield 

2,11 

2.07'.i  I'M 

.'  IW 

1  R2 

Worcester 

.'.-■ 

+  10.8 

1    17 

Fall   River 

1.088  53] 

1,002  l  i . 

+  8.6 

1.1 

■ill  jt-r. 

New  Bedford 

1,0 

889  788 

1  22 

704  982 

619.829 

567  301 

:,7l  858 

1  172 

Lowell  . 

603.658 

527.552 

+  14.4 

564,782 

Total  Npw  F.ne 

Iff  i  803  t'i'i 

lff6.9AR.inH 

4-1.7 

183  35R  118 

■ 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

<  'leveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111  .. 

Akron 

Fort  Wayne 

Rockford    

Lexington 

South  Bend 

Youngstown 

Bloomington 

Canton 

Quincy 

Springfield,  Ohio 

Decatur    

Mansfield 

Saginaw 

Jackson  

Danville 

Lima 

Jacksonville.  111. 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid. West, 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton  _ .   

San  Jose 

Pasadena 

North  Yakima.. 
Reno 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar    Rapids 

F.irao    

Colorado  Springs 

Pueblo    

Fremont  . . 

Waterloo    

Helena    

Aberdeen 

Hastings 

PSillincs 


Tot.other  West 

St.   Louis   

New  Orleans 

Louisville _ 

Houston    

<  lalvestoD 

Richmond 
Fort  Worth 

Savannah  . 

Atlanta 

Nashville 

Memphis 

Norfolk 

Birmingham 



knoxville   ..." 

onvUle 

( 'hattai 

ton . . 

Little  Hock 

Oklahoma 

. . 

burg 
Wilmington 

in 

Meridian    

Tulsa 


Total  Southern 
Total  all. 
Outride  N   v 


Week  indini  S  ptcmber  16. 


1911. 


275.427.081 

26,539,100 

20,093,93(1 

20,657,045 

14.860.921 

9,802,924 

5,543.800 

5,179,461 

3,340,483 

2,666,115 

2,261,149 

2.414.554 

696,707 

1,102.732 

1,507.000 

1,007,347 

681,445 

747,850 

607,677 

1,575.326 

667,671 

1,100,360 

657,432 

532,536 

431.000 

464,138 

614,866 

465,057 

398,756 

395,195 

206,508 

141.856 

33,092 

320,000 


403,141,120 

59.535,211 

21,986,487 

12,028,672 

12,262,896 

4,865,632 

6,715,192 

4,775,065 

3,925,508 

1,775,024 

854,778 

1,018,024 

769,790 

843 ,323 

394,053 

315,998 


132,065.653 

51,922,094 

22,108,972 

15.709,251 

10,293,298 

9,792,319 

6,938,132 

3.802,168 

2,329,366 

4,968,637 

3,342,639 

1,768,682 

1,450.649 

1.354.801 

1,200,000 

930,404 

813,121 

658,187 

315.288 

1,301,338 

1,097.269 

312,253 

187.167 

240.000 

142,836,035 

75.270.778 

18.099  350 

12,106,092 

19.549,069 

10  177.000 

7.418.090 

6.128.208 

8,810,189 

12,425  69; 

4.772.430 

4,473,483 

3,11 

2,286  048 
2,460  381 
1,789  891 
2.71.1  313 
2,0 
1,58 

1,664  902 
l,.;.. 

l  ,686,1  17 
3.9" 
I  718.067 

207  :;  l 


1910. 


$ 

256,853.899 

23,460,700 

20,402,278 

17,750.422 

13,065,482 

9,620,701 

5.480.100 

4,224.960 

2,889,187 

2.644,723 

1,976,800 

2,079,377 

651,761 

997,210 

1,015,000 

980,599 

678,685 

652,344 

534,092 

1,212,968 

629,713 

1,055,187 

591,744 

531,532 

489,789 

454,509 

614,947 

370,000 

402.960 

328,054 

299,896 

137,177 

27,266 

400,000 

373,504,062 

52,953,932 

17.441.094 

12,284,793 

11,801,542 

5,409,746 

6,118,460 

6,175,445 

2,909,142 

1,660,370 

859,178 

757,338 

743,993 

765,409 

475,000 

379.696 


Inc.  or  I 
Dec.    ' 


1909. 


1908. 


120,735,138 

55,369,616 

25,288,727 

17,040,636 

10,399,105 

10.786,928 

6,230.616 

3,434,844 

2,959,019 

4,296,683 

3,424.373 

1,647.520 

1,228,188 

1,225,990 

1,105.669 

715.962 

751,707 

606,434 

337.194 

1,034,967 

903,261 

447,851 

194.000 

130. 392 


149,559,682 

67,576,745 

15,466  525 

12,022,682 

16,966,440 

8,854,000 

7.3112.07:; 

6,760,426 

5,78 

9,582.984 
570,159 
;  9  .  ifl 
[9,174 
2,268.715 
1,8  : 

1,671  ,313 
■  ,0,000 
I  753.184 
190  .", 
.7  130 
144.984 

1,16 

1 ,5  i 

Not  Incl 


ISO    1 


1.314.971.7' 


+  7.2 
+  13.1 

—  1.5 
+  16.4 
+  13.7 

+  1.9 

+  1.3 
+  22.3 
+  15.6 

+0.8 
+  14.4 
+  16.1 

+  6.9 
+  10.5 
+  48.5 

+2.8 

+  0.4 
+  14.6 
+  13.8 
+  29.9 

+  6.0 

+4.3 
+  11.1 

+  0.2 
—12.0 

+  2.1 

—0.0 
+  25.7 

—1.0 
+  20.5 
—31.1 

+3.4 
+  21.4 
—20.0 

+  7.9 

+  12.4 

+  26.1 

—2.0 

+3.9 

—10.1 

+  9.8 

—22.7 

+  34.9 

+  6.9 

—0.5 

+34.5 

+3.5 

+  10.2 

—17.0 

—16.2 


+  9.4 

—6.2 
—12.6 
—11.9 

—1.0 

—9.2 

+  11.4 

+  10.7 

—21.3 

+  15.6 

—2.4 

+  7.3 

+  18.1 

+  10.5 

+  8.6 

+  29.9 

+  3.2 

+  8.5 

—6.5 

+  25.7 

+  21.5 

—30.3 

—3.5 

+  84.1 


+  11  4 

+  17.0 

+  0.7 

+  15.2 

+  0.8 
—9.3 

+  0.8 

■ 

o  g 

I 
I  ■ 

+  51.8 
—3.7 
—9  1 


+  15.1 


+9.7  3 


267.897.135 

24.898.650 

21,058,075 

17,696,068 

12,413,798 

8,087.748 

5,951.300 

4,196.783 

3,098,631 

2,639,22, 

1,970.753 

2,277.295 

645,328 

1,091,634 

770,000 

883,679 

632.735 

633,183 

547,723 

1,102,751 

519,621 

751,447 

505,957 

490,857 

521,984 

444,584 

545,155 

353,500 

307,038 

355,549 

302,255 

137,659 

28,006 


383,556,103 

45,850,985 

12,177,448 

14.255,911 

9,155,288 

4,907,997 

6.641,685 

6,208.330 

2,023,118 

1,426,681 

853.574 

754,554 

580,789 

425,319 

410,962 


105,672,641 

49,455,930 

23,779.046 

14,230,033 

11,505,988 

9,025,630 

5.853,965 

3,407,052 

2,976,862 

5,967,240 

2,670,251 

1,406,399 

1,425,233 

1,205,344 

971.813 

835.368 

813.391 

688.675 

258,281 

804  .507 


172.200 


137.453,208 

66,473.965 

16,859 

10,661,869 

13  958,649 

18,000 

7.1.',i  ,999 

6   ,11.111 

8,288,865 

8  419,966 

D9,03i 

B 

2,880,289 

2.194,338 

2,606  son 

1,421 

l.» 

l  6    '  '■■ 


242,120,708 

23.526,200 

15,454,094 

13,628.793 

12,131,079 

7,257.899 

5.001,500 

3,948,469 

2,630,815 

2,143,222 

1,644.735 

1,933.074 

552,900 

831,334 

625,000 

728,798 

500,182 

485,450 

471,543 

1,267,505 

511,055 

700,142 

550,000 

411,993 

427,247 

347,792 

""350.666 
270,775 
245,000 
258,243 
110,110 
21,638 

341.087,295 

40,702,868 

10,322,902 

9,988,999 

7,407,718 

3,413,848 

5,467,716 

4,735,431 

1,637,326 

1,151,000 

785,396 

682,519 

480,322 

""257",  907 


87,033,952 

41,405,408 

27.783,558 

12,251,183 

10,484,723 

8,853,045 

5,229,046 

2,908,324 

2,785,387 

"  1, 417,825 
1.240,806 
1,023,803 
952,999 
905.910 
730.328 
760,631 
551,559 
387,011 

"  "l  ,"038,947 


213,285 


120,323.778 

58,260  J-'.". 
12,877,783 
10,258.637 
13,020  782 

6,008,209 

.",  'isO, 501 
5,619.152 

1,12 0 

3,183  9  10 
3,711   165 
2,10; 
1.607  94  1 
1  si  1   [50 

1,38 

1  :;- 

LOO! 

I  02 
701  588 

1  1 

0  'ISO 

1 

.  000 


,  I  717 


I,; 
19  'il7.x55ll.O72.440.540 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  September 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  hie  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
210,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

We  are  destroying  values.  We  are  doing  it  in  a 
perfectly  ruthless  and  reckless  way.  And,  as  has 
happened  so  many  times  in  the  past,  the  Sherman 
Anti-Trust  Law  of  twenty-one  years  ago  is  doing- 
service  for  the  occasion  and  is  the  instrument  by  which 
destruction  is  being  effected.  At  Detroit,  at  the 
Chamber  of  Commerce  luncheon  on  Monday,  President 
Taft  delivered  a  speech  on  the  "trust"  question, 
outlining  the  policy  of  the  Administration  on  that 
question,  and  the  effect  of  his  utterances  has  been  to 
put  the  whole  business  and  financial  public  in  a 
tremor.  Unlike  his  immediate  predecessor,  Mr.  Taft  is 
held  in  esteem  even  by  those  whose  interests  are 
suffering  most  as  a  result  of  the  policy  that  he  is 
pursuing.  No  one  believes  that  he  would  wantonly 
enter  upon  a  policy  of  wholesale  destruction.  And 
yet  the  havoc  that  has  been  occasioned  this  week  by 
the  speech  referred  to — the  general  collapse  in  securitjr 
values  that  has  occurred,  particularly  in  the  securi- 
ties, both  bonds  and  stocks,  of  the  country's  largest  in- 
dustrial undertakings — shows  plainly  enough  the 
frightful  consequences  that  must  attend  the  carrying- 
out  of  the  purpose  outlined  by  the  President. 

This  great  shrinkage  in  values,  following  a  previous 
notable  decline,  is  not  the  work  of  the  big  financial 
magnates.  It  is  not  the  work  of  Wall  Street  specula- 
tors. It  reflects  the  fright  and  scare  of  investors  all 
over  the  world.  These  have  become  panic-stricken 
over  the  words  of  the  President  and  seem  now  to  be 
animated  by  the  single  purpose  of  getting  rid  of  their 
holdings,  no  matter  what  the  prices  realized. 

The  President  undertakes  to  defend  the  recent  de- 
cisions of  the  U.  S.  Supreme  Court  in  the  case  of  the 
American  Tobacco  Co.  and  in  that  of  the  Standard  Oil 
Co.,  and  no  one  will  be  inclined  to  take  issue  with  him 
as  to  that.  Nor  will  many  be  inclined  to  quarrel  with 
him  when  he  takes  his  stand  against  amending  the 
Anti-Trust  Law.  As  interpreted  by  Judge  Lacombe, 
who  argued  that  it  would  be  a  violation  of  the  law  for 
an  expressman  on  one  side  of  a  State  border  to  join 
in  partnership  with  another  expressman  on  the  other 
side  of  the  border,  the  statute  was  impossible  of  execu- 
tion without  putting  a  bar  and  a  ban  upon  all  modern- 
day  industrial  activities.  As  interpreted,  however, 
by  the  U.  S.  Supreme  Court  in  the  Tobacco  and  Oil 
cases,  where  it  was  held  that  the  words  of  the  law  must 
be  construed  "in  the  light  of  reason,"  it  is  quite  possi- 
ble that  the  Sherman  law  might  be  carried  out  without 
the  necessity  of  tearing  asunder  our  whole  industrial 
fabric . 

It  is  true  that  neither  the  Tobacco  company  nor  the 
Oil  company  escaped  condemnation  even  under  "the 
rule  of  reason,"  and  these  are  two  of  the  very  largest 
industrial  organizations  of  the  day.  But  there  were 
features  in  those  cases  not  to  be  found  in  most  other 
cases.  In  the  careful  analysis  of  the  decisions  of  the 
Supreme  Court  made  by  Mr.  William  B.  Hornblower 


in  his  annual  address  before  the  American  Bar  Associa- 
tion at  Boston  on  Aug.  30,  it  was  pretty  clearly  indi- 
cated that  these  decisions  lay  down  a  rule  of  interpre- 
tation that  is  not  necessarily  fatal  to  the  large  industrial 
undertakings.  Added  significance  attaches  to  the 
views  el'  Mr.  Hornblower  in  this  respect  by  reason  of 
the  fact  that  he  was  one  of  the  counsel  for  the  American 
Tobacco  Co.,  which  the  Court  hold  came  within  the 
inhibition  of  the  statute,  though,  it  is  needless  to 
say,  Mr.  Hornblower  did  not  agree  with  the  con- 
clusions of  the  Court  in  that  particular,  in  its 
opinion  the  Supreme  Court  has  taken  pains 
to  declare  that  size  is  not  a  determining  fac- 
tor in  determining  whether  an  industrial  concern  is 
or  is  not  operating  in  conflict  with  the  law,  and  we 
are  quite  firmly  of  the  opinion  that  in  a  crucial  legal 
test  it  would  be  found  that  most  of  the  country's 
large  industrial  companies  were  wholly  free  from 
any  taint  whatever  such  as  would  imperil  their  ex- 
istence. At  all  events  every  one  has  confidence  in  the 
courts,  and  is  prepared  to  accept  their  conclusions 
without  complaint. 

The  trouble,  however,  is  not  with  the  Courts.  The 
disturbing  feature  relates  not  to  the  possible  action  of 
the  judiciary  now  that  the  statute  has  been  given  its 
true  meaning,  but  to  the  policy  of  the  Government  in 
administering  and  executing  the  law.  It  is  em- 
phasis to  this  point  that  the  President's  speech 
gives.  It  seems  hard  to  believe,  but  the  President 
actually  repeats  a  statement  made  by  him  in  a  special 
message  to  Congress  in  January  of  last  year  at  the 
time  when  he  was  urging  the  Roosevelt  policies  with 
such  persistency  upon  the  attention  of  the  legislative 
body  and  which  statement  so  disconcerted  the  busi- 
ness public  and  did  so  much  damage  then.  The 
passage  was  quoted  in  the  article  on  the  Financial 
Situation  in  our  issue  of  January  15  1910  (page  134) . 
and  we  then  commented  upon  its  tremendous  import . 
The  statement  was  to  the  following  effect:  "It  is  the 
duty,  and  the  purpose,  of  the  Executive  to  direct  an  in- 
vestigation by  the  Department  of  Justice,  through  the 
Grand  Jury  or  otherwise,  into  the  history,  organ- 
ization and  purposes  of  all  the  industrial  companies  with 
respect  to  which  there  is  any  reasonable  ground  for  sus- 
picion that  they  have  been  organized  for  a  purpose  and 
are  conducting  business  on  a  plan  which  is  in  violation 
of  the  Anti-Trust  Law."  After  quoting  this  tat  iment 
at  Detroit  this  week,  the  President  added  the  follow- 
ing words:  "I  wish  to  repeat  this  now.  and  to  say 
further  that  the  Attorney-General  has  instituted  in- 
A^estigations  into  all  the  industrial  companies  above 
described,  and  that  these  are  in  various  stages  of 
completion." 

Note  the  way  this  declaration  is  presented.  Mr. 
Taft  could  have  chosen  no  form  of  statement  and  no 
form  of  expression  better  calculated  to  completely 
undermine  confidence.  The  original  statement,  made 
over  20  months  ago,  had  the  effect  of  throwing  suspi- 
cion upon  all  the  industrial  undertakings  of  any  con- 
siderable size  throughout  the  land,  since  he  announced 
that  it  was  his  purpose  to  institute  an  inquiry  "into 
the  history,  organization  and  purposes  of  all  the  indus- 
trial companies  with  respect  to  which,"  &c.  Now,  after 
the  lapse  of  nearly  two  years,  when  one  might  suppose 
enough  time  had  elapsed  for  the  Government  to  have 
completed  its  work,  there  comes  the  further  bland 
statement  that  "the  Attorney-General  has  instituted 
investigations  into  all  the  industrial  companies  above 
described  and  that  these  are  in  various  stages  of  comple- 
tion." 
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[a  it  any  wonder,  under  these  circumstances,  thai 
an  impression  has  been  created  that  there  is  hardly  an 
industrial  undertaking  in  the  United  States  thai  is  se- 
cure against  prosecution  by  the  Governmenl  under  the 
Sherman  Lawl  The  original  statement  was 
generally  looked  upon  a^  merely  an  intimation 
of  what  mighl  happen,  bul  nevertheless  deall 
such  a  staggering  blow  to  security  values  thai  the 
country  has  never  recovered  from  the  effects  and 
business  activity  and  business  prosperity  has  continu- 
ously declined  ever  since.  How.  then,  is  the  latest 
statement  to  be  viewed?  Would  we  be  justified  in 
attempting  to  minimize  its  importance?  Does  it  not 
aggravate  and  renew  and  confirm  the  doubts  and  sus- 
picions with  respect  to  the  validity  of  industrial  under- 
takings originally  raised'.'  Are  we  exaggerating  when 
we  say  that  at  this  date  the  President's  words  take  on 
tenfold  greater  significance?  The  investigations  con- 
cerning the  prosecution  of  the  different  industrial  com- 
panies are,  we  are  told,  "in  various  stages  of  comple- 
tion." In  other  words,  at  any  moment  Court  actions 
against  one  or  more  of  these  companies  may  be  begun. 
As  it  happened,  too,  the  very  next  day  after  the 
President  made  his  speech  news  came  that  United 
States  District  Attorney  Wise  had  begun  suit  in  this 
city  in  the  Federal  Court  for  the  dissolution  of  the 
Standard  Wood  Co.  and  others,  known  as  the  "Band- 
ing Wood  Trust,"  for  violation  of  the  Anti-Trust 
Law,  and  that  in  Boston  the  Federal  Grand  Jury  had 
brought  in  an  indictment  against  several  of  the  officials 
of  the  United  Shoe  Machinery  Co.  for  violation  of  the 
same  law.  The  President  urges,  as  he  has  before,  the 
enactment  of  a  law  for  Federal  incorporation  of  indus- 
trial companies,  but  even  in  that  event  they  are  not 
to  be  free  from  prosecution  under  the  Sherman  Law. 

There  could  be  no  stronger  argument  against  grant- 
ing the  Federal  Government  new  and  further  authority 
over  industrial  undertakings  than  the  experience  the 
community  has  had  at  its  hands  during  the  last  few 
years  in  this  very  matter  of  the  enforcement  of  the 
Anti-Trust  Law.  Most  of  the  industrial  companies 
which  it  is  now  asserted  are  liable  to  prosecution 
under  the  Anti-Trust  Law  have  been  in  existence  ten 
<>r  a  dozen  years,  and  the  record  of  some  of  them 
extends  back  twice  that  length  of  time.  One  might 
suppose  that  if  in  all  this  long  period  the  Govern- 
ment, with  its  immense  resources,  has  been  unable  to 
make  out  and  complete  a  case  againsl  them,  they 
ought  now  to  be  free  from  further  molestation  and 
harassing.  But  it  scorns  that  no  term  of  years,  how- 
ever long,  is  to  be  adequate  to  insure  immunity  from 
Government  attack.  The  ( 'lovernment  club  hangs 
threateningly  over  them  all,  and  no  one  knows  where 
ll  may  come  down  at  any  moment  and  find  a  victim. 

Mr.  Tab  made  one  other  statement  tii.it  has  served 
-till  further  to  aggravate  the  situation.  He  intimated 
'hat   it  would  be  well  to]-  the  leading  compan 

wait   for  the  Government    to  them   in 

courts,    but    to    begin    at    once    voluntary    disn 
ment.     li  'lie  paragraph  referred  to:     "The  de- 

ion  of  the  -  ie  Courl  as  i1  under- 

•od  in  •  future  will  bi  mal  for  the  volun- 

tary breaking  up  of  all  combinations  in   •  of 

trade  within  the  inhibition  of  the  statute,  and  will.  I 
hope,  lead  to    t  complete  revulsion  of  feeling  on  the 
part  of  the  business  men  of  this  country  alio 
understanding  hem  of  the  limitation-  that    must 

be  imposed  by  them  upon  any  business  combini     one 
made  bv  them  in  the  future." 


Imagine  what  would  happen  if  the  managers  of  our 
various  large  industrial  undertakings,  fearful  lest  they 
might  become  the  subjed  of  suit-  by  Government 
officials,  should  begin  proceedings  tor  dissolving  the 
companies  into  their  original  elements!  Ponder  ui)<>n 
what  would  happen,  not  only  to  the  companies  them- 
selves, but  to  the  trade  of  the  country  which  would 
thereby  become  completely  disorganized!  What  dire- 
ful consequences  would  follow!  Could  anyone  in- 
vestor, consumer,  producer  or  laborer  escape  being 
engulfed  in  the  maelstrom?  Point  has  been  given  to 
the  President's  suggestion  in  this  respect  by  reports 
that  the  International  Harvester  Co.  had  been  granted 
the  alternative  by  Attorney-General  Wickersham  of 
dissolving  or  facing  Government  prosecution,  and  that 
the  directors  were  now  considering  the  idea  of  dissolu- 
tion . 

There  have  also  been  rumors,  but  apparently  un- 
founded, that  the  directors  of  the  United  States  Steel 
Corporation  were  likewise  giving  thought  to  the  idea 
of  dismemberment.  It  would  seem  that  if  any  in- 
dustrial company  ought  to  be  secure  from  attack  it  is 
the  Steel  Corporation.  Its  record,  thanks  to  the 
broad-minded  policy  in  the  conduct  of  its  affairs  upon 
which  the  guiding  spirit  in  it.  Mr.  J.  P.  Morgan,  has 
always  insisted,  has  an  unassailable  record.  It  has 
never  sought  to  establish  a  monopoly.  It  has  never 
sought  to  crush  a  rival.  Rather,  the  policy  which  it 
has  pursued  with  reference  to  maintaining  price  sta- 
bility has  tended  to  foster  the  growth  of  competitors. 
It  has  never  sought  in  any  way  to  restrain  trade,  but 
on  the  contrary  a.ll  its  acts  have  served  to  promote 
trade.  In  a  word,  it  has  never  done  any  of  the  things 
prohibited  by  the  statute.  An  organization  con- 
ducted in  accordance  with  such  principles  and  idea- 
ought  to  be  able  to  run  the  chances  involved  in  the 
beginning  of  a  suit  against  it  by  the  Government. 

At  all  events,  most  persons,  knowing  what  a  benefi- 
cent part  this  great  organization  has  played  in  both 
the  domestic  and  the  foreign  trade,  would  prefer,  we 
believe,  that  if  a  dissolution  is  to  come  and  dismem- 
berment to  take  place,  it  should  be  by  a  court  order 
rather  than  by  the  voluntary  action  of  its  own  direc- 
tors, whose  duty  it  is  to  protect  the  properties  under 
their  care  against  the  machinations  of  those  who  would 
destroy  them  and  to  preserve  the  splendid  organiza- 
tion that  has  been  built  up  out  of  them.  In  such  an 
event  they  would  at  least  guard  against  having  the 
case  against  them  prejudged. 

Where  a  management  is  free  from  guill  it  is  in  the 
highest  degree  desirable  that  it  should  not  tacitly 
admit  guilt.  Instead  of  public  sentimenl  being 
placated  by  such  a  course,  it  would  become  further 
inflamed.  The  country's  business  activities  are  suffer- 
ing as  never  before  in  history  from  radical  political 
policies — policies  which  in  their  tendency  are  alike 
destructive  and  revolutionary.  What  is  needed, 
above  everything  else,  i-  a  return  to  sober  views.  The 
country  can  progress  in  only  one  u.  \  by  building  up, 
never  by  tearing  down.  If,  however,  the  country's 
"empire  builders"  are  to  yield  to  threats  coming  from 
those  whose  policj  is  one  of  destruction,  then  tin 
efforts  of  these  will  be  renewed  and  redoul  led . 

and  instead  of  recovery  and  recuperation  the  country 
will  have  to  face  further  retrogression  and  further  harm 
and  disaster.      [1   is  never  wise  to  yield  where  a  gr< 
moral  or  economic  principle  is  at  -take, and  the  present 
issue  involves  both.     Will"  i1  industrial  le 

who  have  carried  their  enterprises  to  -i;  igainsl 

obstacles  which  would  have  discouraged  men  of  less 
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grit,  now  flinch^ when  they  are  facing  political  condi- 
tions which[must  be  met  in  the  same  way  as  all  other 
obstacles— by  a  resolute  upholding  of  the  right  and 
an  invincible  determination  that  the  right  shall 
triumph?  Will  Mr.  J.  P.  Morgan,  to  whom  the 
country  is  indebted  for  so  much,  again  take  a  stand 
in  defense  of  its  business  interests? 


Two  week's  ago,  in  our  issue  of  Sept.  9,  we  pointed 
out  that  the  regulations  prescribed  by  the  State  Comp- 
troller for  the  purpose  of  carrying  into  effect  the  re- 
cently enacted  law  relative  to  the  taxation  of  "secured 
debts"  called  for  extensive  details  not  contemplated 
by  the  law,  and  which  it  was  difficult  if  not  impossible 
to  procure.  This  new  law  marks  an  important  de- 
parture in  the  policy  of  the  State  as  regards  the  taxa- 
tion of  securities.  By  the  simple  making  of  a  single 
registry  payment  of  one-half  of  1%  ($5  on  a  $1,000 
bond),  the  holder  is  entirely  relieved  from  the  annual 
local  personal  property  tax  as  far  as  such  bond  is  con- 
cerned. It  is  certain  that  the  provisions  of  the  new 
law  will  be  very  generally  availed  of,  and  that  the  State 
will  derive  a  very  considerable  revenue  from  that  source, 
year  by  year.  It  seemed  likely,  however,  that  under 
the  conditions  imposed  by  the  State  Comptroller  the 
law  might  fall  far  short  of  yielding  its  full  productivity. 
It  is  therefore  proper  to  state  that  the  Comptroller 
the  following  Monday  (Sept.  11)  altered  the  form  of 
the  affidavit  required  of  the  holder  and  removed  the 
features  that  had  been  objected  to .  All  that  the  holder 
is  now  obliged  to  swear  to  is  that,  to  the  best  of  his 
knowledge  and  belief,  the  mortgages  securing  the  bonds 
are  recorded  in  some  place  outside  of  the  State  of  New 
York  and  not  recorded  in  the  State,  and  that  is  really 
all  the  Comptroller  is  given  authority  to  ask  under  the 
statute.  In  its  new  form  the  affidavit  is  very  simple, 
and  we  attach  it  herewith: 

MORTGAGE   BOND  AFFIDAVIT. 

State  of  New  York,  County  of ,ss.: 

of 

being  duly  sworn,- deposes  and  says  that      he  is  the 

owner      of  certain which  are  described 

in  the  accompanying  application.  That  according  to  the  best  of  the  de- 
ponent's   knowledge,    information   and   belief   the   payments   of   the   said 

are  secured  by  certain  mortgages  or  deeds  of 

trust  of  real  or  personal  property,  or  both,  which  mortgages  or  deeds  of 
trust  are  recorded  in  some  place  outside  of  the  State  of  New  York  and  not 
recorded  in  the  State  of  New  York,  and  that  the  total  face  value  of  the 

within  described is ($ , ) 

dollars,  on  which  the  owner  thereof  elects  to  pay  the  tax  pursaunt  to  the 
provisions  of  Article  XV  of  the  Tax  Law. 


Sworn  to  before  me,  this 

dny  0£ ,1911. 

In  addition  to  the  affidavit,  the  holder  is  also  re- 
quired to  fill  out  a  blank  calling  for  a  few  details  de- 
scriptive of  the  bonds;  but  these  can  usually  be  ob- 
tained from  the  bond  itself.  We  will  only  add  that  in 
order  for  the  holder  to  make  his  bond  exempt  from 
local  assessment  for  the  personal  property  tax  for  the 
coming  year,  he  must  pay  the  tax  before  a  week  from 
the  coming  Monday — for  the  tax  day  is  now  the  first 
of  October  instead  of  the  second  Monday  in  January. 
If  the  holder  pays  the  tax  subsequent  to  this  week  he 
will  secure  complete  exemption  for  the  future,  but  will 
not  escape  liability  for  the  personal  property  tax  for 
1911-12. 


Cotton,  under  the  pressure  of  heavy  selling,  largely 
for  Southern  account,  has  declined  in  value  materially 
during  the  current  week  in  the  various  markets  of  the 
country.  At  New  York  the  recession  in  price  has 
amounted  to  one  cent  per  pound  within  the  last  two 
weeks,  middling  uplands  ruling  at  11  cents  yesterday, 
the  lowest  quotation  since  May  10  1909.  Moreover, 
the  decline  since  the  new  crop  became  an  active  factor 


in  the  making  of  prices  has  been  no  less  than  5.15  cents. 
Following  the  issuance  of  the  official  condition  report 
(September  2),  which  purported  to  reveal  an  abnormal 
deterioration  of  the  plant  during  August,  but  was 
received  with  much  scepticism  in  many  quarters,  the 
decline  then  in  progress,  fostered  by  expectations  of  a 
record-breaking  yield,  was  temporarily  arrested;  and 
effort  seemed  to  be  directed  toward  inculcating  belief  in 
an  even  greater  lowering  of  the  prospect  than  Govern- 
ment investigation  appeared  to  disclose. 

Nor  was  this  all.  First  in  Oklahoma  and  then  in 
Alabama  and  Texas  farmers  were  advised  to  hold  their 
cotton  for  14  and  15  cents  per  pound,  on  the  theory 
as  expressed  by  some  of  those  giving  the  advice  that 
the  yield  would  be  very  far  shortbf  early  anticipations, 
and,  in  fact,  very  little  greater  than  in  the  previous 
season.  It  is  not  our  purpose  to  theorize  on  the  size 
of  the  crop  and  especially  so  in  advance  of  frost; 
furthermore,  the  freedom  with  which  cotton  is  now 
being  marketed  furnishes  no  real  guide  in  that  direc- 
tion. But  that  planters  are  disposing  of  the  actual 
cotton  so  freely  at  current  prices  and  hedging  later 
product  in  the  option  markets  would  seem  to  express 
a  certain  amount  of  disbelief  in  "short-crop"  ideas. 
If  not,  then  it  does  indicate  their  satisfaction  with  the 
return  they  are  receiving.  This  much  it  is  safe 
enough  to  say,  namely  that  no  recent  development 
has  been  of  a  character  to  cause  abandonment  of  the 
idea  that  with  frost  about  of  average  date ,  the  ultimate 
outturn  will  exceed  that  of  any  earlier  year,  and 
therefore  be  more  than  ample  for  all  consumptive 
requirements . 


Advances  in   official   discount   rates  this  week   at 
Berlin,  London,  Paris,  Vienna  and  Brussels  need  not 
create,  and  in  banking  circles  have  not  created,  any 
serious  misgivings  as  to  monetary  conditions  in  Europe. 
September-October   is  the   season  when  the  world's 
principal  crops  are  harvested  and  marketed,  also  the 
season   when   mercantile    activities    revive    after   the 
normal   quietness   of   the   summer  months.     Interest 
rates,  therefore,  undergo   seasonable   firmness   in   vir- 
tually every  country  of  Europe,  as  well  as  in  Egypt, 
India,  South  and  Central  America,  Canada  and  the 
United  States.     The  changes  announced  this  week  are 
by  no  means  unusual,  nor  do  they  raise  rates  to  ex- 
cessive levels  at  any  centre,  while  at  home,  we  might 
add,  money  is  available  on  terms  very  easy  for  the 
closing  weeks  of  the  September  quarter.     Because  of 
the  prolonged  uncertainty  over  the  Moroccan  dispute 
and  the  tightness  in  the  Berlin  market ,  there  has  been  a 
disposition  to  ascribe  the  upward  movement  in  dis- 
counts to  fears  of  a  clash  and  to  regard  it  as  abnormal. 
That  the  international   cross-currents  in  foreign  ex- 
change have  been  influenced  to  some  extent  by  the 
protracted  negotiations  cannot  be  doubted — the  with- 
drawal of  funds  by  France  from  Germany  and  London 
was   unquestionably   stimulated    by   diplomatic    con- 
siderations; but  that  the  advances  in  bank  rates  are 
unseasonable,  extraordinary  or  alarming  can  be  very 
easily  disproved. 

The  Imperial  Bank  of  Germany  was  the  first  to  take 
action  by  raising  its  minimum  charge  from  4%  to  5%. 
This  is  in  accordance  with  precedent,  for  it  is  custo- 
mary for  Berlin  to  inaugurate  the  autumnal  advance 
in  discounts.  It  did  so  last  year  and  two  years  ago. 
A  5%  maximum  for  September-October  is  not  above 
the  average.  The  rate  went  to  5%  last  September, 
to  the  same  level  in  October  1909,  it  was  as  high  as 
lx/2%  at  the  opening  of  1908  and  the- closing  months 
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of  1907,  5%  on  Sept.  18  1906  (and  (1' ,    three  weeks 
later),  5%  in  the  first  week  of  October  1905,  and  so  on. 
Of  course  the  maximum  for  the  currenl  season  may  not 
ye1  have  been  reached,  and  it  is  not  safe  to  enter  into 
prophecies,  especially  when  a  quarrel  which  has  been 
productive  of  a  semi-ultimatum  remains  unadjusted. 
Bu1  it  can  be  stated  that  the  removal  of  apprehen  ions 
on  this  score  would  in  all  probability  moan  some  re- 
laxing in  discounts  at  Berlin  and  the  elimination  of  all 
likelihood  of  further  advances,  though,  on  the  other 
hand,  the  very  extensive  trade  which  Germany    has 
enjoyed  this  year,  combined  with  rather  heavy  specu- 
lation in  securities,  might  serve  to  prevent  monej  from. 
falling  to  very  low  levels.     Despite  a  loss  this  week  of 
14,250,000  gold,  the  Reichsbank  is  carrying  a  slightly 
larger  amount  of  specie  than  it  held  one  year  ago  or 
two  years  ago,   when,   however,   its  circulation   and 
loans    and    discounts    were    materially    lighter.     The 
change  in  the  Bank  rate,  accompanied  as  it  has  been 
by  a  rise  in  private  discounts  to  4J^%,  should  effec- 
tively protect  the  institution  and  lead  to  the  granting 
of  increased  facilities  by  New  York,  London  and  other 
cities,  where  money  is  worth  much  less  than  is  now- 
being    bid    by   Germany    and   where    the    quarterly 
settlements    produce     only     mild      strain     upon     the 
hanks. 

The  Bank  of  England  was  the  first  to  follow  the 
example  of  the  Reichsbank.     This  also  is  in  harmony 
with  precedent.     And,  the   change   iYom    :;'  ;     to 
is  not  abnormal.     The  London,  institution  has  raised 
its  rate  either  in  September  or  October  of  every  \  ■• 
since  1901, with  the  sole  exception  of  1908,  when,  fol- 
lowing the  severe  stringency  of  1907,  a  downward  I 
was  in  order.     It  might  be  remarked, further, 1  u 
maximum  fall  rate  during  the  same  years  has  never 
been  less  than  that  now  in  force:  it  was  5%  last  year 
and  in  1909,  7%  in  1907  and  6<V(  in  1900.     To-day  the 
Bank  of  England  is  fortified  as  it  has  seldom  been  in  its 
history.     In  no  recent  year  lias  it  owned  so  large  a 
stock  of  gold  in  the  third  week  of  September  as  it  re- 
ported on  Thursday   last,    namely  $21.") .000,000,  and 
we  have  to  go  back  fifteen  years  for  a  parallel  figure 
in  any  week.     Not  only  so,  but  the  gold  imports  at 
London  are  at  present  exceeding  the  exports,  and  the 
exchanges  point   to  a  continuance  of  this  favorable 
flow.      Indeed,  in  addition  to  securing,  without   com- 
petition, some  $4,000,000  new  South  African  gold  bars 
on  Monday  last.  London  has  latterly  been  receiving 
funds  from    Paris,   and   if  sterling  here  continues   to 
climb  as  it  has  done  during  the  last  few  days.  New  York 
may  also  contribute  to  swell  the  English   Bank's  al- 
ready generous  store  of  the  precious  metal.     The  regu- 
lar demands  upon  London  do  not  threaten  to  be  in- 
ordinate. 

The  Bank  of  France  is  well  able  to  take  care  of  its*  it' 
and  of  that  country'.-  requirements.  Againsl  gold 
Mock-  of  $2i5,000,000  in  London  and  $212,000,000  in 
Berlin,  it  can  show  $627,000,000.  True,  this  Ir- 
is below  that  of  a  year  ago.  but  it  is  ample  for  all 
known  needs.  Just  how  far  the  hoarding  "i  gold 
by  other  institution-  in  the  Republic  and  bj  private 
citizen-  ha-  been  carried  is  not  manifest,  although  the 
fact  that  this  week's  Bank  statement  reveals  another 
shrinkage  of  almost  §5,000,000  in  gold  and  silver  in 
spite  of  the  drastic  fall  which  occurred  in  exchange  at 
Pari-,  is  certainly  suggestive  of  some  -train  at  home. 
The  advance  named  by  the  Governoi  from  3( 

figure  which  had  been  in  effect  since  Jan.  1908)  to 
3}£%.  Only  under  exceptional  circumstances  the 
French  official  minimum  marked  up  from  '-V,(  .     The 


hange 


there,   consequently,   is  of  more  significance 

the  action  taken  by  either  London  or  Berlin. 
From  May  1900  to  March  1907  the  rate  of  3%  re- 
mained unbroken.  It  is  understood  by  New  York 
international  bankers  thai  the  French  authorities  are 
anxious  to  build  up  a  gold  reserve  al  leasl  equal  to 
the  .-lock  held  a  year  ago. 

The  advance  in  the  A.ustro-Hungarian  Bank  rate 
from  1',  to  ■">' ,  and  in  the  Bank  of  Belgium  figure 
from  I'v  {  to  .")i^%  is  merely  a  corollary  to  the 
changes  a1   the  leading  financial  centres. 


(outran  to  all  expectations,  the  gaUadian  voters, 
short-sightedly  it  would  seem,  fo  us,  rejected  the  reci- 
procity agreement  whieh.  after  exhaustive  discussion, 
passed  the  United  States  Senate  at  a  special  session  this 
summer.  The  verdict  was  most  decisive;  a  Liberal 
majority  of  more  than  40  under  the  Laurier  Adminis- 
tration was  transformed  into  a  Conservative  majority 
of  about  50.  In  the  principal  provinces,  Quebec  and 
Ontario,  there  was  a  virtual  landslide.  Whereas  the 
Conservatives  had  only  12  members  from  Quebec  and 
51  from  Ontario  in  the  last  Parliament,  they  can  now 
show  at  least  2(5  for  Quebec  and  72  for  Ontario.  To- 
wards the  close  of  the  election,  which  was  held  on 
Thursday,  it  became  evident  that  the  Opposition  had 
used  most  skilfully,  if  unfairly,  the  facetious  remark 
of  Champ  Clark  regarding  annexation,  and  the  elector- 
ate were  repeatedly  told  that  loyalty  to  the  Mother 
Country  demanded  the  rejection  of  American  over- 
tures for  closer  ties.  British  antagonism  to  reciproc- 
ity also  had  a  potent  influence  in  shaping  Canadian 
sentiment.  Instead  of  the  agreement  being  viewed 
strictly  economic  arrangement,  carrying  advan- 
tages to  both  parties,  political  considerations  gained 
supremacy,  with  racial  prejudices  playing  an  unneces- 
sarily important  part  in  the  campaign. 

The  issues  involved  are  not  merely  those  of  to-day 
or  of  next  year,  and  we  cannot  help  thinking  that 
Canada  will  yet  come  to  realize  that  its  best  interests 
could  be  served  by  adopting  a  friendly  instead  of  an 
unfriendly  attitude  towards  the  ITnited  States.  How- 
ever, the  people  have  spoken,  and  they  had  a  perfect 
right  to  vote  according  to  their  convictions.  For  a 
generation  or  more  this  country  refused  to  entertain 
overtures  from  the  Dominion  for  closer  trade  relations, 
but  now  that  a  more  enlightened  policy  has  been 
adopted  it  may  be  that  our  legislators  will  be  in  no 
hurry  to  close  the  door  upon  Canada's  face;  in  other 
words,  the  agreement  may  be  allowed  to  lie  in  abey- 
ance in  the  hope  that  at  some  future  date  reciprocity 
will  be  favored  by  a  majority  of  Canadians. 

President  Taft,  when  informed  of  the  voting,  said: 
"For  me  it  is  a  great  disappointment.  I  had  hoped 
i;  would  be  put  through  to  prove  the  correctness  of 
my  judgment  that  it  would  be  a  good  thing  for  both 
countries.  It  takes  two  to  make  a  bargain,  and  if 
Canada  declines  we  can  <till  go  on  doing  business  at 
the  old  stand." 
Sir  Wilfrid   Laurier,  who  will  now  retire  from  the 

Premiership  after  a  service  of  fifteen  years,   made  this 

commenl : 

"There  is  no  doubt  but  that  we  have  been  decisively 
defeated.  I  gladly  lay  down  the  Premiership,  a  bur- 
den which  I  have  carried  for  fifteen  years.  We  believe 
that  in  making  the  reciprocity  arrangement  we  had 
done  something  whi'h  would  be  greatly  to  the  benefit, 
of  the  people  of  Canada  The  elector-  have  ddcared 
otherwise,  and  I  bow  to  their  decision.  I  regret  that, 
we  have  been  unable  to  carry  reciprocity,  which  1  still 

believe  would  have  promoted  t  he  material  advancement 
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of  Canada   and    would   have   promoted    the   growing  J 
friendship  between  the  United  States  and  Great  Brit- 
ain.      However,  the  country  has  spoken.     We  musl 
how  to  the  inevitable,  and  I  cheerfully  do  so." 

As  a  result  of  the  rejection  of  reciprocity,  there  was 
yesterday  a  very  sharp  rise  in  the  Western  wheal  mar- 
kets, declines  in  Northwestern  railroad  stocks  and  a 
rise  in  Canadian  Pacific  shares. 


Political  and  economic  disturbances  continue  to  ex- 
cite more  or  less  alarm  in  numbers  of  countries.  At 
certain  points  improvement  can  he  recorded  as  com- 
pared with  the  conditions  described  in  our  last  issue; 
elsewhere  the  outlook  has  become  darker.  The  Moroc- 
can negotiations  are  dragging  along  wearily,  with  no 
positive  announcement  that  a  modus  vivendi  has  yet 
been  established.  All  intimations,  both  from  Berlin 
and  Paris,  are  couched  in  hopeful  language,  and  there 
is  a  growing  belief  that  the  German  Government  will 
finally  avert  a  rupture.  Under  the  guise  of  a  general 
strike,  a  widespread  revolutionary  movement  has  been 
planned  in  Spain,  but  Premier  Canalejas,  who  has 
proved  his  ability  on  other  occasions  to  cope  with 
emergencies,  has  taken  repressive  measures  which  have 
proved  remarkably  effective,  yet  obviating  blood- 
shed. The  uprising  in  China  has  been  for  the  most 
part  quelled;  Cheng-Tu  has  been  relieved,  though  in- 
surgents are  still  active. 

No  sooner  were  the  railway  strikes  in  the  United 
Kingdom  settled  than  similar  trouble  broke  out  in 
Ireland,  on  perhaps  the  most  flimsy  excuse  ever  of- 
fered for  a  strike.  A  lumber  concern,  it  is  reported, 
had  a  difference  with  certain  employees,  and  the  latter. 
on  quitting  work,  requested  the  railwaymen  not  to 
handle  the  company's  product.  This  extraordinary 
request  was  acted  upon,  and  when  the  railway  man- 
agement interfered,  the  workers  on  the  road,  the  Great 
Southern  &  Western  Ry.,  declared  a  general  strike. 
The  quarrel  was  taken  up  by  other  lines,  with  the  re- 
sult that  the  Amalgamated  Society  of  Railway  Ser- 
vants on  Thursday  evening  called  a  general  strike  on 
the  Irish  railways.  The  export  trade  of  the  island, 
upon  which  the  majority  of  the  inhabitants  subsist, 
has  been  completely  paralyzed,  and  the  outlook  is  dis- 
couraging for  the  time  being.  The  danger  arising  from 
such  uprisings  of  labor  as  were  witnessed  in  Great  Brit- 
ain a  few  weeks  ago  has  induced  Home  Secretary 
Churchill  to  devise  a  scheme  for  the  formation,  under 
the  chiefs  of  police  throughout  the  country,  of  a  volun- 
teer police  force  (or  reserve),  consisting  first  of  men 
who  have  undergone  police  or  military  training  and 
who  would  be  temporarily  attached  to  the  regulars, 
with  uniform  and  pay;  and, second,  men  registered  as 
willing  to  serve  as  special  constables.  Mr.  Churchill 
makes  the  naive  suggestion  that  as  a  supplementary 
plan,  to  obviate  the  necessity  of  calling  out  the  troops 
in  times  of  violent  disturbances,  strikers  might  be  en- 
rolled as  special  constables,  because  these  disorders 
"are  for  the  most  part  promoted  by  hooligans  and 
the  strikers  themselves  would  likely  be  anxious  to  sup- 
press disorders  which  would  bring  discredit  to  their 
cause."  To  those  familiar  with  the  tactics  of  Ameri- 
can strikers,  the  plan  seems  amusing  and  farcical,  but 
possibly  the  British  Home  Secretary  has  not  acted 
without  due  study  of  conditions  there. 


Jewish  inhabitants  of  Kieff  were  feared,  and  30,000 
troops  were  rushed  to  the  city.  The  populace,  how- 
ever, remained  calm,  due  probably  to  the  general 
absence  of  affection  for  the  murdered  Minister.     M. 

Kokovsoff,  Minister  of  Finance,  was  immediately 
appointed  Acting  Premier,  and  his  first  act  was  to 
notify  all  Governors  that  order  must  be  maintained. 
The  assassination  has  intensified  the  animosity  towards 
the  Jews,  and  although  lawlessness  has  been  repelled 
at  this  juncture,  repressive  measures  are  demanded  by 
the  press. 

Russia  is  not  the  only  country,  however,  suffering 
from  the  pernicious  propaganda  of  socialistic  revolu- 
tionaries and  other  agitators  against  orderly  govern- 
ment. A  spirit  of  revolt  against  authority  of  any 
nature  whatsoever  appears  to  have  spread  over  a  large 
part  of  the  world,  and  how  best  to  combat  it  is  one 
of  the  most  serious  problems  of  the  day.  Given 
an  inch,  certain  classes  are  apt  to  insist  upon  an  ell,  to 
throw  off  all  reasonable  restraint,  to  become  defiant 
and  even  anarchistic.  Of  course  the  Czar's  Govern- 
ment has  been  far  from  blameless.  Nor  was  Premier 
Stolypin's  career  marked  by  moderation.  His  motives 
were,  no  doubt,  patriotic;  his  policies  may  have  been 
been  dictated  solely  by  a  desire  to  serve  his  Imperial 
master,  but  unfortunately  he  misread  the  temper 
of  the  times.  Yet  it  behooves  Americans  to  refrain 
from  passing  dogmatic  judgment  on  Stolypin's  policy, 
for  unquestionably  he  had  to  deal  with  peoples  and 
with  situations  only  dimly  understood  in  this  land  of 
equality,  education  and  order.  His  successor  will  be 
confronted  with  infinite  difficulties,  but  if  he  hopes  to 
accomplish  anything  of  lasting  value  to  his  country, 
he  must  combine  with  loyalty  to  the  Czar  sympathy 
for  the  people  in  their  struggle  to  gain  a  fair  measure 
of  political  freedom. 


The  attack  upon  the  Russian  Premier,  Peter  A. 
Stolypin,  by  a  Jewish  lawyer,  Dmitry  Bogroff,  had 
fatal  consequences  on  Monday,  peritonitis  having 
developed  on  Saturday.     Demonstrations  against  the 


The  ramming  of  the  giant  White  Star  Liner  "Olym- 
pic," the  largest  vessel  afloat,  by  the  British  protected 
cruiser  "Hawke,"  in  Cowes  Roads,  gives  rise,  of  course, 
to  ugly  reflections  as  to  what  might  have  happened 
had  the  damage  done  been  more  severe  and  the  scene 
of  the  accident  further  from  shore;  yet  the  incident 
brings  also  new  feelings  of  confidence  in  the  construc- 
tion and  stability  of  the  modern  ocean  greyhounds, 
to  say  nothing  of  admiration  for  the  officers  and  crews 
entrusted  with  the  safety  of  so  many  lives.  The  vessel 
was  steaming  along  Cowes  Roads,  shortly  after  her 
departure  from  Southampton  on  Wednesday  forenoon, 
when  the  cruiser,  as  reported,  after  keeping  parallel 
for  some  little  time,  suddenly  swung  round  and  hit  with 
her  powerful  ram  the  liner's  starboard  side  near  the 
stern,  tearing  a  huge  hole  and  sustaining  serious  dam- 
age to  her  own  bow.  The  captain  of  the  "Olympic''  at 
on.ee  steered  for  the  beach,  but  the  water-tight  com- 
partments worked  successfully,  and  after  a  hurried  ex- 
amination it  was  decided  to  put  back  to  Southampton. 
On  neither  vessel  was  any  one  injured,  notwithstand- 
ing the  severity  of  the  impact  and  the  damage  in- 
flicted. No  panic  broke  out  among  the  passengers — 
the  greatest  number  ever  carried  by  one  trans-Atlantic 
steamship — and  the  discipline  observed  excited  ad- 
miration. The  responsibility  for  the  mishap  has  nor 
yet  been  officially  fixed,  but  it  is  generally  agreed  that 
the  cruiser  was  at  fault .  That  the  liner  should  be  able 
to  return  to  port  under  her  own  steam  after  so  serious 
a  collision  must  be  regarded  as  striking  testimony, 
not  only  to  the  strength  of  the  boat's  construction, 
but  to  the  ingenuity  of  the  designers  in  so  arranging 
the   water-tight  compartment's   that   even    a   serious 
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accident   did  not   greatly  affect    the  equilibrium  and 
buoyancy  of  the  "fourteen-decked  floating  palace." 


Thr  salient  feature  of  our  foreign  trade  in  August 
was  a  further  important  expansion  of  the  merchandise 
exports,  giving  for  the  month  a  total  much  in  exce  s 
of  that  for  the  corresponding  period  of  any  earlier 
year.  Concurrently,  the  volume  of  imports,  although 
greater  than  in  July,  was  noticeably  less  than  in  August 
1010.  so  that  there  was  a  large  balance  in  our  favor,  as 
against  balances  on  the  other  side  of  the  accounl  in  1010 
and  1000.  Theofficial  statement  for  August  indicates 
that  the  month's  exports  in  1011  were  $144,241,515, 
against  $134,666,378  in  1010  and  only  $109,751,803 
in  1000.  Shipments  of  breadstuffs  were  noticeably 
greater  than  in  July  and  much  in  excess  of  August 
1010.  They  reached  a  value  of  $11,225,355,  againsl 
$6,902,550  in  1010.  the  increase  being  fully  ai  counted 
for  by  gains  in  wheat  and  flour.  Cattle  and  hogs  and 
mineral  oils  also  showed  fair  augmentation  and  there 
was  a  nominal  gain  in  provisions.  These  were  in  part 
offset  by  a  decline  in  cotton,  the  month's  exports 
covering  a  value  of  only  \'y]A  million  dollar-,  against 
10 !  §  millions  a  year  ago.  The  foregoing  items  give  an 
aggregate  of  $47,452,500,  or  about  1%  millions  greater 
than  for  August  a  year  ago  and  1134  million-  more 
than  in  1000.  Of  other  commodities  (manufactures, 
Arc.)  exported  in  August  1911  the  gain  in  value,  as 
compared  with  1010.  was  nearly  1%  millions.  For 
the  eight  months  of  the  calendar  year  1911  the  total 
merchandise  exports  were  $1,259,759,109.  or  an  in- 
crease of  20")34  millions  over  the  corresponding  period 
of  1910  and  (>33-<>  millions  more  than  the  previous 
record  aggregate  of  1007. 

Imports  of  merchandise  during  August  reached 
$125,827,112, against  S13S,358,307  in  1910.  The  total 
inflow  of  merchandise  for  the  eight  months  of  1011  at 
$1,007,717,920  records  a  decrease  of  47]4  millions 
from  the  like  period  a  year  ago,  'out  exceeds  all  earlier 
years,  although  the  gain  over  1907  is  very  slight. 
Many  items  of  import  are  coming  in  more  freely  tin- 
year  than  last,  notably  coffee,  chemicals,  cotton,  silk 
and  tin,  hut  the  gains  are  much  more  than  offset  by 
conspicuous  declines  in  sugar,  hides  and  skins.  In 
rubber  and  a  few  other  commodities,  the  inflow  of 
which  in  1910  was  phenomenally  heavy. 

The  net  result  of  our  foreign  trade  in  August  was  a 
balance  of  exports  of  SIN, 11 1,403,  increasing  to 
S2.VJ.041  .ISO  the  favorable  balance  for  the  eighl  months 
of  1911.  In  August  1010  there  was  an  import  balance 
of  $3,691,929  and  for  the  period  from  January  1  in 
that  year  the  inflow  exceeded  the  outflow  by  $1,044,- 
781;  in  1000  a  balance  of  imports  of  $7,342  !^T 
month    reduced    to    $59,482,289    the    eighl     monl 

-  of  export-.      The  record  eight  month.-'    export 
balance  (that  of  $391,369,960  of  L908  the  res 

of  the  decided  drop  in  merchandise  imports,  due  to  the 
then   prevailing  depression  in  business.     The  current 
year's  balance  was  also  exceeded  in  the  ye 
1901  inclusive  and  1906. 

The  movement   of  gold  during  is1     ••  hile  not 

heavy  in  either  direction,  netted  an  import  13,- 
624,532,  raising  to  $24,562,561  the  net  inflow  for  the 
eighl  month- of  1911.  For  the  similar  periods  of  1910 
and  1909  ye  exported  ne1  Si  1,005,819  172,157 

jpectively. 


ton   manufacturers  of  I !  ain   h  ive  long 

been    considering    the   Bubjecl    of    the   a* 
minimizing  of  labor  troubles  in  the  count) 


industry.  Whal  is  believed  will  be  an  important 
Step  in  that  direction  has  been  taken  this  week.  Cable 
advices  are  to  the  effect   that    Mr.  Sydney  C.   Buxton, 

President  of  the  London  Board  of  Trade;  has  taken 
the  initiative  in  the  matter  by  inviting  leading  repre- 
sentatives of  the  employers  and  employees  to  form  a 

permanent  industrial  board  on  lines  advocated  by  Sir 
Charles  W.  Macara,  of  the  International  Federation 
^i  Master  Cotton  Spinners'  and  Manufacturers'  Asso- 
ciations. The  Macara  plan  contemplates  a  body  to 
be  composed  of  ten  leading  employers  and  an  equal 
number  of  prominent  labor  representatives,  with  the 
Comptroller-General  of  the  commercial,  labor  and  sta- 
tistical departments  of  the  Board  of 'Trade  as  Chairman. 
These  men  would  form  a  panel  from  which  an  identical 
number  from  each  side  could  be  selected  to  deal  with 
any  disputes  arising  before  work  was  actually  stopped. 
The  scheme  has  been  quite  freely  discussed  in  'beat 
Britain  and  very  favorably  commented  upon. 


The  advances  in  the  European  bank  rates  were 
preceded  by  firmness  in  the  open  markets  at  nearly 
all  points,  although  since  the  changes^  were,  made  the 
tension  has  not  been  acute.  London  now  qup  ■ 
3:i4'  {  for  both  sixty  and  ninety  days'  spot  bills,  while 
the  range  for  bills  to  arrive  is  3$|@3%9$  .  Paris  is  on 
a  level  with  the  3^%  official  charge  for  both  spot 
bills  and  those  to  arrive  next  week.  Berlin,  on  the 
contrary,  makes  a  slight  difference  between  tills  for 
immediate  acceptance  and  those  arriving  later  in  the 
month;  the  spot  rate  is  4%%  as  compared  with 
45/8'  \  for  bills  to  arrive,  while  very  high  rates  are  bid 
for  short  loans  over  the  settlement  period.  The  usual 
figure  named  by  Belgian  bankers  is  42V  ,  .  which  is 
1',  below  the  new  Bank  rate.  Amsterdam  is  the 
easiest  monetary  centre  in  Europe;  it^  Bank  rate  re- 
mains at  only  3'  ,  and  bills  can  be  placed  privately 
at     that    figure    or  a    shade  less.     Vienna's    range   is 

4^  to  4K(  \  • 

The  Bank  of  England  again  secured  a  larg  go- 

mem  of  new  gold  (about  £800,000)  in  the  open 
market  on  Monday  at  the  Mini  price,  and  although 
there  were  exports,  as  our  special  correspondent 
advises  us  by  cable,  of  t'500,000  to  Egypt  and  of 
£70,000  to  Belgium,  the  weekly  statement,  issued  on 
Thursday  morning,  showed  an  increase  in  bullion  on 
hand  of  £608,028,  while  the  total  reserve  improved!  i»; 
the  extent  of  £1,033,000.  This  would  have  raised 
the  ratio  of  reserve  to  liabilities  to  an  abnormal  lew!, 
had  there  not  been  offsetting  changes  in  otl  ounts. 

Loans  expanded  no  less  than  £2,698,000,  ordinary 
deposits  increased  £1,236,000  and  public  deposits  row 
£1,964,000.     Instead  of  an   h  proportion 

of  reserve  to  liabilities  decreased  from  58.  to*  ,'  last 
week  to  56.7095  the  week.  The  Bank's  stock  of 
bullion  now  ,-tands  at   £43,078  nueh  the  largi 

of  any  recent  year,  and  the  total  ■•  serve  0  72,000 

i  correspondingly  satisfactory.  The  increase  in  the 
Bank  rate  from  3'  ,  to  I',  was  broughl  about,  not 
by  local  conditions,  but  by  the  unsettlement  on  the 
(  ontinent  and  the  need  for  taking  |  asuree 

in  good  time.  ( )ur  special  correspondent  also  furnishes 
the  following  details  of  the  movements  into  and  out 
of  the  Bank  for  the  Banl  week:  Imports,  £  199  000  (of 
which  £12,000  from  France,  £6,000  fron  Australia 
and  E  181,000  ''ought  in  the  opei  mi  rkel  I  export*, 
£570,000  (of  which  £500,000  to  Egypl  and  £70,000  to 
Belgium),  and  receip  ?9,000  net  from  the  in- 

terior of  ( rreal   Britain. 
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The  Now  York  money  market,  in  comparison  with 
the  money  markets  of  Europe,  has  been  most  unin- 
teresting and  featureless.  Light  demands  and  equally 
light  offerings,  somewhat  lower  rates  for  call  loans  and 
unchanged  quotations  for  time  Funds — these  comprise 
the  salient  points  to  be  recorded.  There  have  been 
numerous  reports  of  wholesale  lending  to  Berlin,  the 
amount  being  put  at  more  than  140,000,000,  but  no 
confirmation  of  such  enormous  transactions  can  be 
obtained  in  trustworthy  circles.  It  is  natural  thai 
Berlin  bankers  should  be  willing  to  pay  relatively  high 
rates  for  over-the-quarter  facilities  and  that  the  low 
terms  ruling  here  should  divert  funds  abroad;  but  the 
volume  of  business  done  has  been  exaggerated.  This 
week  the  movement  may  broaden,  as  the  German 
settlements  will  call  for  large  sums,  and  as  high  as  5% 
was  once  demanded  for  accepting  bills  to  arrive  in  the 
closing  days  of  the  month,  though  there  was  a  re- 
duction to  4VS%  yesterday.  New  York  is  neither 
borrowing  nor  lending  on  any  considerable  scale  at 
other  European  cities. 

The  excited  speculation  in  slocks  has  not  involved 
increased  demands  for  funds  on  the  part  of  brokers,  as 
the  commission  houses  have  not  been  buying  large 
quantities  of  stock  on  margin  [or  their  customers,  and 
the  fall  in  prices  has  not  been  conducive  to  swelling 
the  strictly  speculative  requirements  Quite  a  number 
of  houses  still  content  themselves  with  day-to-day 
facilities  to  an  unusual  extent,  as  they  see  nothing  in 
the  near  future  to  precipitate  stringency  in  that 
division  of  the  money  market.  By  supplying  a  large 
percentage  of  their  wants  on  call,  a  saving  of  at  least 
1%  can  be  effected,  since  the  call  range  has  been 
2@2i/£%  (never  higher),  against  V/i @4%  for  time 
money.  No  new  issues  of  securities  are  being  launched 
to  interfere  with  the  even  tenor  of  the  money  market 
from  week  to  week,  nor  are  important  flotations  looked 
for  until  conditions  in  the  industrial  and  political  worlds 
show  marked  improvement.  Mercantile  needs  are 
still  light.  The  paucity  of  the  output  of  high-grade 
paper  is  equaled  only  by  the  narrow  inquiry.  The  best 
drawers  are  adhering  to  a  4^%  rate  for  either  long 
or  short  bills,  whereas  the  principal  down-town  institu- 
tions want  a  return  of  5%  and  will  not  accept  less  than 
4:'j4%  under  any  consideration.  The  truth  is  that 
both  sides  are  satisfied  to  move  along  quietly  for  the 
present.  Thus  in  every  branch  the  business  passing  is 
restricted. 


Call  money  rates  have  been  distinctly  easier  than 
they  were  last  week.  The  ruling  rate  on  Wednesday 
declined  to  2Vg%.,  and  loans  were  made  on  that  day 
and  also  on  Thursday  at  a  minimum  of  2%  .  against 
2%%  on  Monday  and  Tuesday  and  a  ruling  rate  on 
these  days  of  2*4%.  During  the  stock  market  un- 
settlement  on  Thursday  the  prevailing  rate  moved  up 
to  2^%,  but  no  loans  were  made  above  that  figure, 
whereas  a  maximum  of  21^%  had  been  quoted  on 
Tuesday  and  Wednesday.  Yesterday  the  range  was 
L".:;.  io  2%/%%,  with  the  final  loan  made  at  2)£%. 
Time  money  closes  the  week  on  the  following  basis: 
3M  to  33/2'  ;  for  60  days,  3^  to  S%%  for  90  days  and 
3^g  to  4%  for  four,  five  and  six  months.  The  range 
'for  prime  mercantile  bills  is  A}4  to  5%  for  GO  to  90 
days'  endorsed  bills  receivable  as  well  as  for  four  to 
six  months'  single-name  bills.  Bills  yielding  0%  to 
bx//7(  are  not  in  demand. 


The  disturbed  state  of  the  foreign  exchanges  abroad 
for  a  time  had  little  or  no  effect  upon  this  market,  but 


during  the  last  few  days,  or  since  it  became  evident 
that  there  would  be  a  general  advance  in  European 
bank  rates,  there  has  been  a  fairly  sharp  movement 
towards  higher  level-.  A  maximum  of  4  87  was 
reached  on  Thursday  forenoon  by  cable  transfers,  this 
being  the  class  of  remittance  mosl  susceptible  to  sud- 
den fluctuations  between  now  and  the  first  part  of 
October,  a  period  when  very  extensive  settlements 
have  to  be  met  here,  in  London  and  on  the  Continent. 
That  sterling  should  go  up  here  was  quite  logical,  see- 
ing that  money  became  worth  more  abroad  than  ai 
home.  In  addition  bo  the  assistance  rendered  to  Ber- 
lin, New  York  must  prepaid  to  send  over-sea  a  very 
huge  sum  in  dividends  and  interest  payments  at  the 
end  of  nexl  week.  There  has  been  some  selling  of 
stock  by  European  holders,  but  purchasers  have  also 
beta;  recorded,  so  that  the  security  dealings  have  riot 
been  a  governing  factor.  Exports  of  merchandise 
reached  a  new  high  record  for  August  (8144,241,515). 
but  the  imports  were  also  very  heavy  ($125,827,112). 
thus  keeping  down  the  balance  to  average  figures — 
$18,414,403,  which  contrasts  with  excesses  of  imports 
in  1910  and  1909,  but  export  balances  of  larger  amount 
in  1908,  1900,  1905  and  a  series  of  years  preceding  1902. 
During  September  there  has  been  a  notable  expansion 
in  the  receipts  bin  bills  and  a  heavy  forward  busi- 

ness is   passing.  cotton   bills,   the   handling  of 

which  is  still  in  dispute  and  likely  to  remain  so  for  some 
time,  are  coming  to  hand  tardily,  perhaps  because  of 
the  restraining  effect  of  the  recent  conference  at  which 
the  growers  voted  to  hold  their  product  for  a  minimum 
price  of  14c.  peril;.,  a  resolution  thai  lias  been  followed 
latterly  by  such  frei  selling  that  the  quotation  has  fallen 
to  new  low  levels  for  the  year.  Fin, nice  bills  cannot  be 
profitably  drawn,  and  the  unsettled  state  of  our  stock 
market,  added  to  the  uneasiness  abroad,  has  entirely 
stopped  the  placing  of  new  securities  with  foreign  in- 
stitutions or  individual  investors.  The  supply  of 
bills,  it  will  thus  be  gathered,  is  comparatively  light 
for  this  season,  and  how  high  exchange  may  go,  rather 
than  how  low  it  will  fall,  is  the  question  now  engaging 
the  attention  of  operators. 

A  large  sum  of  French  money  will  fall  due  in  Berlin, 
it  is  stated,  before  the  end  of  the  first  week  in  October, 
and  as  a  preliminary  operation  marks  are  offered  for 
future  delivery  at  very  cheap  rates  in  Paris.  For  a 
time  Paris  made  drastic  efforts  to  increase  its  stock 
of  gold  at  the  expense  of  other  cities,  but  more  recently 
exchange  in  Paris  rebounded.  It  is  predicted  that 
a  goodly  part  of  the  money  transferred  from  Berlin 
to  Paris  will  be  remitted  to  London,  whence,  if  need 
be,  re-shipment  u>  Germany  may  be  made.  The 
final  week  of  September  is  apt  to  be  characterized  by 
wide  and  sudden  fluctuations  in  the  exchanges  at  all 
pivotal  points,  but  thereafter,  provided  Morocco  does 
not  obtrude,  there  should  be  a  relapse  to  normal, 
orderly  conditions. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand  still 
quoted  at  4  8610@  I  8615,  cable  transfers  at  4  8650(3 
\  S055  and  sixty  days  at  1  8315@4  8325.  There  was 
an  advance  on  Monday  to  4  8615(5  4  8025  for  demand 
and  4  8650 @4  8660  for  cable  transfers;  sixty  days, 
however,  declined  to  4  8310(5  4  8320.  On  Tuesday 
rates  moved  up  to  a  new  high  level  on  stiffer  discounts 
abroad;  demand  closed  at  4  8025(5  4  8630  and  cable 
transfers  at  4  8655(5  4  8665;  sixty  days  was  unchanged. 
On  Wednesday  demand  again  advanced  sharply,  on 
expectations  of  a  rise  in  the  Bank  of  England  rate  to 
4  8640@4  8645,  and  cable  transfers  to  4  8070(5)4  8075. 
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The  opening  was  higher  on  Thursday,  demand  moving 
up  to  I  8660  and  cable  transfers  to  1  87  on  advances 

in  the  official  rate  of  four  European  banks;  there  was 
a  reaction  later,  and  the  final  range  was  18645(5 
4  8650  for  demand  and  1  8690(3  I  8695  for  cable  trans- 
fers; sixty  days  was  still  quoted  at  I  8310(5  1  8320. 
On  Friday  demand  touched  4  Nii"'s  and  cable  transfers 
went  above  1  87,  but  later  there  was  a  reaction  and 
the  market  closed  at  I  8325  @4  8340  for  60  days, 
48650@4  8660  for  demand  and  4  8690 @4  87  for 
cables.  Commercial  on  banks  was  quoted  at  I  823  ( (a 
4  83  and  documents  for  payment  4  83^@4  83^. 
Cotton  for  payment  ranged  from  !  83(5  1  s:>  •  ^ ,  grain 
for  payment   from    1  M  >  ,  i"  4  83^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  September  22  1911. 


Currency 
Gold    ... 


Total  gold  and  legal  teniers. 


Ri  a  feed  hi/ 
x .  v.  Banks. 


$9,517,000 
1,9-17  000 


$11,464,000 


Sli  pped  by 
X.  Y.  Banks 


>.■>. 715,000 
1,894,000 


S7, 609 ,000 


Net  Inter  or 
ncnl. 


Cain    S3.S02.000 
Gain  53,000 


Gain    83,855,000 


With  the  Sub-Treasury  operations  the  result  is  as 
follows . 


Week  endinj  September  22  1911. 

Into 

Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  i                 1    as  above. 
Sub-Treasury  operations 

$11,464,000 
22,347,000 

S7, 609,000 
094,000 

Gain    S3. 855. 000 
Los?           747.000 

Total  gold  and  legal  tenders 

81  1,000 

$30  703,000 

Gain    83,108,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of  ] 


Sept.  21  1911. 
Gold.       i     Silier.      1 


Total. 


England.  J 
France    .. 
Germany 
Russia  a 
Aus.-nunb 

Spain ! 

Italy  d 
Neth  lands 
Nat.  Belt:  d 
Sweden  - 
Switz'land 
Norway  _ 


43,078 
124  918 

41.617 
L48.SS7 

40.150 
11.853 

1.741 

■ 
2.237 


000  3 

000  1 

000  _ 



000  . 


933,  is!) 
788,200 
056,000! 
124.000 
879,000 
482,000, 
527,50  I 
652.667 


43.07S 
157,852 

56.406 

155,61  ; 

67,788 

47,517 
1 3  632 
13,380 

10,958 
4,741 
6.588 


Sept.  22  1910. 


Gold. 


719  39 
440  135 
000  37 
000 145 
000    55 


Saver. 


Total. 


000 

111)1) 

500 

DUO 

000 

000 
000 


091,224 

183,840 
,817,500 

411,000 
I  19,000 
343 ,000 
673,000 
Oil. 000 
.326.667; 
449,000 
j  i,  000 
,840.000 


Total  week 503 .348, 842  10fi.442.S47  609,791,689495.830,231 
Prev.  week 503. 277.32S  106.024, 883|609.302.211  492,297  772 


I  39 

33,921,200169 

14,280.35')    52 

7,717,000:i53 

12,512,000;  67 

31,018,000   47 

3,425.000    42 

1,845.700    11 

:  J3      7 

4 

6 

1 


107,382,583 
107,632,620 


091,224 
11,-,  040 
097,850 
128,000 
961,000 
361,000 

876,700 

990,000 
449,000 

Jl.vooo 
0 


603,212,814 
599,930,392 


aTbe  total  or  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad  — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
onc-srv.  nth  of  the  total  this  year,  against  about  one-eighth  a  year  ago 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  In  Kronen  and  Helle 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In 
London.  In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain:  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation 


El  'ROPE'S  FINA  N(  'IAL  DISTURB.  1  N(  'ES. 
Two  incidents  of  unusual  interest  have  occurred  in 
the  market  of  the  present  week,  and  both  of  them  had 
to  do  primarily  with  European  rather  than  with  Amer- 
ican finance.  The  first  was  the  sudden  and  general 
rise  of  the  official  discount  rates  at  the  greal  European 
banks.  The  other,  partly  connected  with  thai  move- 
ment .  was  the  fall  in  British  consols.  The  rise  in  Euro- 
pean bank  rates  has  been  of  a  character  n"t  often  wit- 
nessed outside  of  Mich  period  as  our  panic  of  1907  or 
the  outbreak  of  the  Boer  War  in  1899,  with  neither  of 
which  episodes  the  presenl  situation  has  the  least  re- 
semblance. Last  Tuesday  the  Imperial  Ban!  ol  Ger- 
many raised  its  rate  from  1'  ;  to  5%;  on  Thursday  the 
Bank  of  England  went  from  3  to  I.  the  Bank  of  France 
made  an  advance  from  3  to  :!',.  the  Bank  of  Austria- 


Bungary  from  1  to  5  and  the  Bank  of  Belgium  from 

4^  to  Wi- 

These,  it  will  be  seen,  are  not  what  would  be  called 
violent  advances;  as  they  stand,  the  rates  are 
hardly  higher  than  the  level  frequently  fixed  by  the 
same  institutions  in  the  autumn.  The  Bank  of  Eng- 
land, for  example,  has  advanced  its  rate  to  4%  or  a 
higher  figure  in  the  early  autumn  of  every  year  but 
two  of  the  decade  past,  and  the  two  exceptions  were 
the  abnormally  easy-money  years  1908  and  1904.  Ex- 
cept for  1908,  a  5%  Bank  rate  at  Berlin  has  been 
reached  in  September  or  October  during  each  of  the 
seven  past  years.  In  fact,  the  only  really  exceptional 
movement  of  the  week  has  been  the  advance  by  the 
Bank  of  France,  which  until  last  Thursday  had  not 
changed  its  rate  at  all  since  early  in  1908. 

But  even  aside  from  the  concerted  character  of  the 
movement,  there  are  some  unusual  circumstances  sur- 
rounding t  he  week's  events.  For  instance,  the  Bank  of 
England's  increase  of  its  rate  was  made  at  the  moment 
when  it  was  reporting  the  largest  reserve  ever  held  in 
this  week  of  the  year,  and  the  largest  reported  at  any 
date  since  t he  early  months  of  1893.  The  £43,078,749 
of  gold  held  by  the  Bank  this  week  compares  with 
£39,091 ,224  a  year  ago  and  with  £34,711,211  as  lately 
as  September  1906.  The  reserve  of  both  notes  and 
gold  has  moved  up  correspondingly,  and  the  actual 
ratio  of  reserve  to  liabilities  has  been  only  once  ex- 
ceeded in  this  month  during  the  fifteen  past  years. 
On  the  face  of  things,  therefore,  a  decision  to  increase 
the  minimum  discount  rate  might  appear  paradoxical. 

On  the  other  hand,  however,  it  is  to  be  observed 
that  the  other  great  European  banks  are  not  quite  in 
the  same  position.  The  Imperial  Bank  of  Germany, 
for  instance,  and  which  led  the  way  in  fixing  the  higher 
rates,  did  indeed  last  Monday  report  a  cash  reserve 
$25,000,000  over  a  year  ago,  but  its  loans  were  $31,- 
000,000  larger  and  its  circulation  similarly  extended; 
while  as  for  the  Bank  of  France,  its  gold  reserve  was 
$53,000,000  below  1910,  in  the  face  of  an  increase  of 
$89,000,000  in  its  loans.  More  than  this,  the  state- 
ments show  that  the  past  week  has  been  one  of  rapidly 
increasing  pressure.  Even  the  Bank  of  England,  while 
it  gained  $3,000,000  gold  last  week,  increased  its 
loans  $13,500,000,  and  the  Banks  of  France  and  Ger- 
many between  them,  while  their  reserve  decreased 
$7,600,000,  added  no  less  than  $61,000,000  during  the 
week  to  their  discounted  bills. 

Evidently,  therefore,  the  movement  of  the  week  on 
the  foreign  money  markets  has  been  less  in  response  to 
the  general  position  of  the  institutions  than  to  the 
conditions  surrounding  them  and  to  the  possibilities 
of  the  future.  In  this  regard,  events  on  Europe's 
financial  markets  had  not  left  the  financial  world 
without  preparation  for  the  present  week's  changes. 
It  is  now  two  or  three  weeks  since  the  financial  storm 
centre  shifted  abruptly  from  New  York  to  Europe. 
Two  weeks  ago  there  began  the  violent  and,  ("i  the 
moment,  overwhelming  liquidation  on  the  Berlin  Stock 
Exchange.  Relieved  for  the  momenl  through  inter- 
position of  the  banking  interests,  the  strain  converged 
in  the  ensuing  week  on  Paris.  Indeed,  even  while  Ber- 
lin was  under  heavie.-t  pressure,  the  movement  of  the 
European  exchange  rate-  plainly  showed  that  Paris 
was  in  more  need  of  outside  funds  than  was  Berlin  a 
fact  clearly  demonstrated  by  it.-  mid-monthly  Bou 

settlement    a    week    ago,    u  hen    carrying    rail's    on    the 

Stock  Exchange  went  to  unusually  high  figures,  and 

heavy  draft-  on   the  London   market   were  reflected  by 

an  exceptional!}  rapid  fall  in  French  exchange. 
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For  this  unset  tied  stale  of  affairs  on  the  great  Euro- 
pean markets  various  causes  have  been  assigned. 
Chief  among  them  have  been  the  supposed  influence  of 
the  Morocco  "war  scare,"  the  results  of  previous  finan- 
cial over-expansion  and  over-speculation,  and,  finally, 
the  social  unrest,  which  pervades  the  European  world 
and  which  has  found  its  particular  recent  demonstra- 
tion in  the  widespread  strikes  at  Vienna,  in  France, 
at  Madrid  and  in  England.  There  was  undoubtedly 
something  in  each  explanation.  It  is  true  that  com- 
ment on  the  European  markets  and  in  the  European 
financial  press  has  not  generally  tended  to  ascribe  the 
disturbance  to  the  Morocco  difficulty,  which,  as  a 
matter  of  fact,  was  approaching  a  settlement  at  the 
very  moment  when  the  stock  exchanges  fell  into  the 
greatest  disorder.  But,  on  the  other  hand,  it  is  not 
to  be  forgotten  that  the  dispute  between  France  and 
Germany  was  in  any  case  a  complicating  influence, 
whose  effect  on  financial  confidence  would  necessarily 
be  the  greater  when  other  causes  existed  to  unsettle 
the  financial  mind. 

As  to  the  question  of  financial  over-expansion,  that, 
too,  must  be  judged  in  the  light  of  other  current  in- 
fluences. It  has  long  been  a  matter  of  common  knowl- 
edge that  the  issue  of  new  securities  on  the  English 
and  French  markets  during  1909  and  1910  was  ex- 
ceeding all  previous  annual  records,  and  it  could  hardly 
have  been  expected  that  such  a  movement  should  fail 
entirely  of  disturbing  influence,  when  it  occurred  sim- 
ultaneously with  such  recurrent  speculative  manias 
as  the  London  craze  of  last  year  for  rubber  shares  and 
the  Paris  excitement  over  Russian  industrials.  Yet 
even  in  this  regard  it  cannot  be  overlooked  that  a  halt 
was  called  in  this  great  activity  of  promotion  and  specu- 
lation many  months  ago.  Isolated  instances  were  no 
doubt  left  over  from  that  movement,  such  as  last- 
week's  reported  call  on  the  Paris  underwriters  of  the 
£14,000,000  Argentine  loan,  which  was  said  to  have 
failed  of  general  acceptance  by  the  financial  public. 
All  this  might  in  any  case  have  caused  some  reaction 
on  the  markets  immediately  concerned;  yet  it  may 
perhaps  be  doubted  iwhether  so  striking  a  response 
would  have  been  made  without  other  complicating 
causes. 

The  question  of  social  and  political  unrest  as  a  cause 
of  financial  unsettlement  is  in  one  sense  more  obvious 
an  explanation;  in  another,  more  obscure.  That  a 
world-wide  movement  of  this  sort  exists,  in  a  variety 
of  forms,  no  one  who  reads  the  daily  news  can  doubt. 
We  have  spoken  of  this  general  tendency  before,  and 
have  pointed  out  that  the  widespread  labor  disputes 
in  Europe  are  no  less  an  indication  of  the  somewhat 
unusual  and  abnormal  state  of  the  public  mind  than 
were  the  recent  uprisings  in  the  field  of  politics,  which 
resulted  in  the  overturn  of  some  Continental  mon- 
archies and  in  the  radical  alteration  of  the  English 
Constitutional  structure.  European  newspapers  have 
this  week  been  making  the  point  that  this  year  is 
another  1848.  Analogies  are  always  dangerous,  and 
there  is  much  that  made  up  the  history  of  1848  which 
certainly  does  not  exist  to-day.  Yet  the  tendencies 
then  and  now  appear  similar  in  some  important  aspects, 
and  it  is  altogether  true  that  1848,  like  1911,  was  a 
year  of  great  perplexity  in  finance  as  well  as  politics. 
The  important  point,  howTever,  is  that  it  has  required 
a  combination  of  unsettling  influences  to  produce  the 
present  month's  phenomena  in  Europe,  and,  in  view 
of  the  number  and  perplexity  of  such  influences,  it  is 
not  surprising  that  the  great  European  banks  should 


have  moved  as  they  did  this  week  to  raise  their  inter- 
est rates,  with  a  view  both  of  strengthening  their  own 
position  and  incidentally  of  checking  further  indulgence 
in  financial  speculation  or  expansion. 

We  have  .-aid  that  the  fall  in  British  consols,  which 
was  a  striking  incident  of  the  present  week,  may  in 
many  respects  be  ascribed  to  the  same  causes  as  the 
unsettlement  in  the  general  stock  and  money  market. 
Consols  last  Wednesday  fell  to  70  7-10,  a  price  nearly 
four  points  below  this  week  a  year  ago  and  five  and 
one-half  below  the  high  price  of  the  present  year. 
Not  only  so.  hut  Wednesday's  price  was  actually 
the  lowest  since  1831,  and,  although  the  comparison  is 
not  wholly  fair     since  consols  eighty   y<  50   bore 

3%  interest  as  againsl  the  present  2'_/,  -neverthe- 
less, the  comparison  was  impressive. 

But  even  when  admitting  that  the  d  iance  in 

British  consols  is  but  a  part  of  the  genera!  unsettle- 
ment in  European  finance,  it  must  be  d  that 
peculiar  causes  have  been  at  work  in  the  market  for 
that  security Which  have  operated  quite  independently 
of  those  other  causes.  London,  for  instance,  is  in- 
clined to  ascribe  the  weakness  in  the  consols  market 
to  the  social  and  political  scheme-  of  the  Asquith 
Ministry.  This  is  unquestionably  just,  so  far  as 
regards  the  increased  annual  Government  expense.-  and 
the  increase,  immediate  or  prospective,  in  the  public 
debt  as  a  result  of  such  undertakings  as  the  Irish  land 
purchase  and  the  various  social  projects.  The  mount- 
ing Governmental  outlay  has,  indeed,  affected  the 
market  for  British  Government  bonds  in  a  double 
way — first,  because  of  the  new  securities  of  the  sort 
which  must  be  expected  to  compete  in  the  open  invest- 
ment market  with  outstanding  consols,  lint,  second, 
because  of  the  high  resultant  British  income  tax. 
which  is  deducted  from  the  quarterly  interest  on  con- 
sols and  which,  therefore,  virtually  amounts  to  reduc- 
tion in  the  interest  rate.  On  the  other  hand,  it  is 
only  fair  to  say,  in  response  to  the  argument  from 
politics,  that  the  price  of  consols  declined  to  a  larger 
extent  between  1890  to  1900,  during  which  period  the 
Conservative  party  was  in  power,  than  since  the  elec- 
tions of  1900  brought  the  present  Liberal  Govern- 
ment into  continuous  power. 

The  larger  reasons  which  contributed  to  the  fall  in 
consols,  in  the  one  period  as  in  the  other,  were  the 
enormous  expenditures  of  the  Transvaal  War,  the 
heavily  increased  outlay  for  naval  and  other  purposes 
since  the  war  was  over,  the  reduction  in  the  interest 
rate  on  consols  during  1902  from  2%  to  2]/o %,  ;in(l- 
perhaps  not  least  of  all.  the  pressure  on  the  investment 
markets  of  a  wholly  unprecedented  supply  of  new 
securities  in  other  fields  which,  in  the  nature  of  the 
case,  went  far  toward  competing  with  a  security 
bearing  so  low  a  rate  of  interest  as  the  British  consols. 
For  not  only  has  the  capitalization  of  industry  been 
progressing,  during  this  decade,  at  an  unprecedentedly 
rapid  rate,  but  the  various  continental  governments 
also  have  been  increasing  their  annual  expenses 
at  a  rate  which  compelled  recourse  to  the  money 
market,  through  output  of  new  public  securities, 
on  a  scale,  perhaps,  never  previously  equaled,  ex- 
cept under  stress  of  war.  And  when  ail  is  said,  it 
must  still  be  recognized  that  British  consols,  low  as 
this  week's  price  for  them  appeared  to  be,  still  net 
the  investor  only  a  trifle  over  3% — which  is  exactly 
the  yield  of  French  Government  3.-,  a!  present  values. 
!  and  is  close  to  the  rate  obtained  by  subscribers  to  the 
recent  new  United  .States  3s.  issued  without  the  "cir- 
culation privilege." 
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THE  LEHIGH   VALLEY  AND  ITS  GROWTH   IN 

TRAFFIC. 

'['ho  feature  in  the  annual  report  of  the  1.  fhigh  Valley 
Railroad  Co.  for  the  year  ending  June  30  L910  which 
stands  out  perhaps  more  prominently  than  an 
is  the  way  the  traffic  of  the  system  has  been  main- 
tained in  a  period  involving  many  unfavorable  con- 
ditions.    The  iron  and  steel  industry,  as  we  know  .  ■,• 
prostrated,  and  general  trade  experienced  considerable 
reaction.     Evidence,  too,  of  the  presence  of  these  in- 
fluences is  not  lacking  in  the  traffic  statistics. 
instance,  only  459,515  tons  of  pig  and  bloom  iron  were 
transported    in    the    twelve    months    under    review, 
against  566,917  tons  in  the  twelve  months  preceding; 
only  1)07. 631  tons  of  ores,  against  745,617  tons;  but 
1,621,281  tons  of  stone,  sand  and  other  like  articl 
against  1,764,385  tons;  only  302,908  tons  oi  pig  cop 
and  lead,  against  343,722  tons,  and  only  593,550  tons 
of   lumber,    against    632,315    tons.     But    as    againsl 
these  losses  and  some  others  of  minor  extent,  there 
were  quite  general  gains  in  other  directions,  and  in 
particularly  there  was  a  large  gain  in  the  coal  tonna; 
As  a  consequence,  aggregate  freight  tonnage  for  the 
twelve  months  was  1,330,775  tons  larger  than  for  I 
previous  year. 

This  would  be  a  notable  record  in  any  event,  con- 
sidering the  adverse  conditions  prevailing,  but  it  de- 
rives additional  significance  from  the  large  antecedent 
growth  in  traffic.  This  growth  was  of  such  magnitude 
that  some  falling  off  now,  under  the  influence  of  busi- 
ness depression,  could  have  occasioned  no  surprise. 
We  have  in  previous  reviews  directed  attention  to  the 
way  in  which  the  traffic  of  the  Lehigh  Valley  has  been 
developed  in  all  directions,  giving  to  it  a  much  more 
liversified  character  than  in  earlier  years.  It  is  evi- 
dence of  the  enduring  nature  of  this  growth  in  traffic, 

ablished  within  more  recent  periods,  that  so  lit 
of  it  was  lost  in  the  late  year — that,  indeed,  there  was 
further  development  in  many  direct  ions,  with  the  re- 
sult that  aggregate  tonnage  actually  advanced  to  a 
new  high  level.  A  comparison  of  the  revenues  in  the 
several  different  departments  affords  a  sort  of  measure 
of  the  growth  established — and  retained.  The  earn- 
ings from  the  coal  freight  in  the  late  year  were  $17,- 
155,534,  against  $15,821,797  in  the  year  preceding, 
being  an  increase  of  SI  .333.737,  or,  roughly,  8}4%-  A. 
considerable  portion  of  this  increase  is  due  to  a  gain  in 
the  anthracite  tonnage,  which  often  follows  a  course 
different  from  that  of  other  classes  of  traffic,  being  sub- 
ject to  independent  conditions.  As  a  matter  of  fact, 
however,  the  coal  revenues  cover  both,  hard  coal  and 
i  coal,  and  there  was  a  huge  addition  to  both.  The 
road  carried  1,084,325  tons  more  anthracite  than  in 
the  year  preceding,  a  gain  of  somewhat  over  !)'  ,'..  and 
it  carried  171 .02!)  tons  more  bituminous  coal  and  coke, 
an  increase  of  nearly  IS','  .  Special  efforts  have  been 
made  to  develop  this  class  of  tonnage,  and  I : 
in  it  may  be  said  to  reflect  the  industrial 
the  lines  of  the  system.     And  ye1    tl  in- 

cr<  anding  by  itself,  might  be  devoid  of  unu 

.  nificance,  though  of  course  it  would  in  am 
merit  notice  by  reason  of  the  depression  which 
in  trade.     Bui  to  note  ji<  true  importance,  il  if  ni 
sary  to  extend  the  comparison  a  ears  further  back; 

and  here  we  find  that  at  $17,155,534  for  191  i  the  rev- 
enue from  the  coal  freighl  compare-  mth  only  $10,- 
104,764  in  1903  and  with  but  $9,328,959  in  1902.  In 
other  words,  in  the  short  period  of  nine  years  there  hae 
1  teen  an  expansion  of,  roughly .  80*  ,  i  i  the  coal  earnings. 


Passing  now  to  the  earning-  from  the  merchandise 
freight,  the  comparisons  are  in  one  sense  yet  more 
striking,  for  while  in  this  instance  there  is  a  decrease, 
it  is  very  trilling  and  comes  after  preceding  additions 
hardly  less  marked  than  in  the  case  of  the  coal  earnings. 
It  is  through  the  additions  to  the  merchandise  freight 
thai  the  road's  traffic  has  been  so  greatly  diversified. 
Fur  1<)||  the  merchandise  traffic  yielded  a  revenue  of 
$]  t,687,291  and  for  1910  SI  1,757,799,  which  amounts 
compare  with  only  $9,627,286  in  1902.  In  the  passen- 
ger earnings  the  same  feature  of  a  traffic  well  main- 
tained and  rising  to  new  high  levels  in  the  latest  year, 
notwithstanding  the  presence  of  adverse  trade  influ- 
ences, is  observable;  for  1911  the  passenger  revenues 
e  $4,568,029  and  for  1910  $4,330,172,  which  com- 
es with  $3,191,638  in  1003  and  $3,664,820  in  1002. 

Thus  we  have  a  record  of  a  large  all-arou 
whose  further  development  in  t  he  late  year  w  a  ■  checked 
in  only  one  direction.     On   the   other  hand,   in   the 

itter  of  the  cost  of  operation,  the  experien        E  ;he 
Lehigh  Valley  has  been  like  that  of  all  o1  ns. 

That  is  to  say,  cost  has  risen  very  decidedly  .  and  as  a 
consequence,  though  gross  earnings  increased  very 
materially,  in  the  net  earnings  there  has  been  a  falling 
off.  Aggregate  gross  earnings  were  $1,520,005  better 
than  in  1910,  but  the  augmentation  in  expensi  - 
amounted  to  $1,723,171,  causing,  therefore,  a  loss  in 
net  of  $203,100.  Commenting  upon  this  feature, 
President  E.  B.  Thomas  attributes  the  augmentation  in 
expenses  almost  wholly  to  the  higher  rates  of  wages 
paid  employees.  He  says  that  to  this  single  factor 
may  be  ascribed  almost  entirely  the  increase  in  oper- 
ating expenses  apart  from  that  naturally  resulting  from 
the  transportation  of  a  greater  volume  of  traffic.  The 
advances  in  wages  were  made  in  the  previous  fiscal 
year,  but  counted  during  only  the  later  months  of  that 
year;  their  full  force  and  effect  was  not  felt  until 
1910-11. 

Mr.  Thomas,  very  properly  too,  lays  emphasis  upon 
another  element  which  has  served  to  add  to  the  cost 
of  operations.  He  says  it  must  be  recognized  thai 
higher  standard  of  present-day  operations  injects 
greater  costs  into  the  expenses  of  transportation. 
The  demands  of  the  public  are  most  exacting  in  the 
matter  of  equipment,  time,  facilities  and  service 
generally,  which  in  view  of  the  keen  competition  pre- 
vailing, must  be  met.  He  says  that  although  the 
additions  and  betterments  made  to  the  property, to- 
gether with  various  improvements  and  economic-  in 
the  method  of  transportation,  have  been  of  benefit  in 
holding  the  cost  of  Operations  in  check,  they  were 
in  themselves  sufficient  to  offset  the  increase  in  the 
cost  of  labor.  He  points  out  /furthermore,  thai  there 
has  been  no  curtailment  in  the  appropriations  for  main- 
tenance where  it  would  mean  simply  deferrinj  led 
expenditures  to  a  future  \                               ir  expense. 

As  a  matter  of  fact,  when  one  turns  to  the  expense 
•iints  one   finds   that    the  mainten  I         in 

1910-11    were   actually    somewhat    larger    than    in    I 
preceding  year.     The  principal  addition,  however,  to 
operating  cosl  appeal  ed  in  thi  ion 

expenses,  the—  having  been  $1,385,713  heavier  than 
in  the  year  preceding    and    the   increase  being    due, 

as  already  noted,   in   the  main    to    advances   in   wagi 

Il    should    not    esi  !    thai    the    man- 

are  all  the  time  a<  efficiency  of  operation.-. 

What  had  been  accomplished  hi  ire  in  this  resp 

was    noted    in     previous    annual    review  In     the 

late  year  there  was  further  improvement  of  the  same 
kind.     As  one  instance  there  was  another  addition  in 
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the  late  year  to  the  average  train-load,  and  the  .sum 
earned  by  the  trains  per  mile  run  has  also  gained  some 
more.  Counting  only  revenue  freight,  the  train-load 
in  the  latest  year  averaged  544  tons,  against  542  tons 
in  1910.  Including  freight  moved  for  the  company's 
own  use,  the  average  train-load  for  1911  was  564, 
against  561  tons  for  1910.  As  showing  what  has  been 
accomplished  over  a  series  of  years  through  the  im- 
provements in  the  character  of  the  equipment,  com- 
bined with  the  reduction  in  grades  and  straightening  of 
alignment,  Mr.  Thomas  in  the  previous  report  referred 
to  the  increase  in  the  average  train-load  from  485  tons 
for  the  year  1903  to  542  tons  in  1910.  In  1911,  as 
we  have  already  seen,  this  average  was  raised  still 
higher,  to  544  tons.  When  the  comparison  is  ex- 
tended further  back  there  is  yet  more  striking  evidence 
of  advance  in  operating  efficiency,  for  in  1898  the 
average  train-load  was  only  384  tons,  and  this  ap- 
parently included  company  freight;  for  1911,  we  have 
just  seen,  the  average  train-load  of  revenue  freight 
was  544  tons  and  the  total  load,  including  company 
freight,   564  tons. 

Two  other  events  marked  the  course  of  the  late  year. 
Dividends  were  raised  from  a  basis  of  6%  per  annum 
to  10%  and  a  large  addition  was  made  to  the  out- 
standing amount  of  common  stock  of  the  company. 
At  a  special  meeting  of  the  directors  held  just  before  the 
close  of  the  previous  year,  authority  was  given  to  in- 
crease the  common  stock  of  the  company  from  $40,- 
334,800  to  $80,000,000,  and  of  the  new  stock  $20,- 
220,550  was  at  once  offered  to  the  shareholders  for 
subscription  at  par.  Practically  the  whole  amount — 
or,  to  be  exact,  $20,166,900 —  of  the  new  stock  was 
subscribed  for.  The  income  account  shows  that  after 
providing  for  all  charges  and  expenses  and  contributing 
$980,549  for  additions  and  betterments,  net  profits 
remained  on  the  operations  of  the  twelve  months  in 
amount  of  $7,519,457.  The  10%  dividends  on  the 
stock  outstanding  (including  a  small  amount  of  pre- 
ferred) would  take  $6,060,800,  leaving  therefore  a 
surplus  on  the  year's  operations  on  that  basis  of 
nearly  V/^  million  dollars.  As  a  matter  of  fact,  how- 
ever, the  surplus,  according  to  the  company's  profit 
and  loss  account,  was  very  much  larger  than  this, 
inasmuch  as  that  account  covers  the  dividends  paid 
July  14  1910  and  Jan.  14  1911,  and  the  first  of  these 
dividends  was  at  the  rate  of  only  6%  per  annum, and 
was  based  moreover  on  the  original  $40,441,100  of 
stock. 

With  the  $20,166,900  proceeds  derived  from  the 
sale  of  new  stock,  the  management  retired  $8,170,000 
of  the  company's  obligations.  In  addition,  $2,268,000 
collateral  trust  4s,  $11,000  Middlesex  Valley  RR.  5s 
and  $571,900  par  value  preferred  stock  and  $387,900 
par  value  consolidated  stock  of  the  Morris  Canal  & 
Banking  Co.,  carrying  dividends  at  the  rate  of  10% 
and  4%  per  annum,  respectively,  were  purchased  and 
placed  in  the  treasury.  It  is  stated  in  the  report  that 
as  a  result  of  the  retirement  or  purchase  of  these 
several  obligations,  the  fixed  charges  of  the  company 
have  been  reduced  $646,476  per  annum. 

One  other  effect  of  the  sale  of  the  new  stock  was  to 
add  very  largely  to  the  total  of  cash  on  hand.  The 
company  also  received  from  the  trustee,  and  holds  in  its 
treasury,  an  additional  $10,000,000  of  its  own  general 
mortgage  4s,  issued  to  it  to  reimburse  it  for  expendi- 
tures incurred  in  previous  years  for  additions  and 
betterments  to  the  property  and  the  retirement  of 
equipment  trust  obligations.  This  makes  altogether 
$13,000,000  of  such  bonds  now  held  unsold  by  the 


company.  It  also  holds  $2,268,000  of  its  collateral 
trust  bonds  and  $2,400,000  of  equipment  trust  Series  I 
certificates. 

All  this,  it  is  pointed  out,  places  the  company  "in 
an  exceedingly  strong  position  financially."  There 
can  be  no  doubt  of  this,  especially  in  view  of  the  fur- 
ther statement  in  another  part  of  the  report  that 
"working  assets  are  $41,139,128  in  excess  of  working 
liabilities."  This  is  so  large  that  one  might  be  inclined 
to  look  upon  it  as  a  misprint,  except  for  the  fact  that, 
as  we  have  already  seen,  the  company  holds  unissued  in 
the  treasury  $17,668,350  of  its  own  securities,  besides 
$20,620,988  of  actual  cash.  Including  these  items, 
aggregate  working  assets  June  30  1911  (counting 
$2,858,574  of  materials  and  supplies  on  hand)  were 
$44,857,769,  while  the  working  liabilities  at  the  same 
date  were  only  $3,718,641,  though  this  does  not  include 
the  $3,030,400  required  for  the  5%  dividends  on 
Lehigh  Valley  stock  payable  July  15  1911. 


THE  READING  REPORT. 

The  annual  report  of  the  Reading  Company  for  the 
year  ending  last  June  reveals  much  the  same  character- 
istics as  the  report  of  the  Lehigh  Valley.  RR.,  which 
we  have  reviewed  in  the  preceding  article.  Three  dis- 
tinct features  appear:  (1)  The  encouraging  way  in 
which  traffic  and  gross  revenues  have  been  maintained 
in  face  of  adverse  business  conditions,  after  the  large 
growth  established  in  preceding  years;  (2)  the  aug- 
mentation in  expenses  to  an  extent  greater  than  the 
gain  in  gross  receipts,  leaving  the  net  results  smaller 
than  in  the  previous  year;  (3)  the  steady  dwindling  of 
the  profits  from  the  coal-mining  operations.  In  speak- 
ing of  the  mining  operations,  we  have  in  mind  the 
profits  from  the  mining  business  as  distinct  from  the 
profits  from  the  transportation  of  coal,  and  we  shall 
refer  first  to  the  less  favorable  results  from  mining  be- 
cause it  is  evident  from  this-  that,  had  not  the  traffic 
of  the  railway  lines  been  so  greatly  enlarged  and  di- 
versified in  recent  years,  the  Reading  Company  might 
now  be  in  a  very  unhappy  plight,  with  the  coal-mining 
business  yielding  less  and  less  with  each  succeeding 
year,  while  at  the  same  time  the  expense  of  the  rail- 
way transporting  business  is  constantly  rising  by  rea- 
son of  causes  common  to  the  whole  railroad  system  of 
the  United  States. 

The  company's  annual  reports  do  not  show  just  what 
is  the  net  result  on  each  ton  of  coal  sold,  but  the 
changes  from  year  to  year  are  indicated,  and  these  show 
very  plainly  the  downward  drift.  For  three  successive 
years  now  the  cost  to  the  company  of  the  coal  mined  or 
purchased  has  increased,  while  the  price  realized  has  in- 
creased only  slightly  or  actually  diminished,  in  part  be- 
cause the  percentage  of  pea  and  the  smaller  sizes  of  coal 
— in  other  words,  the  low-priced  coals — has  increased. 
In  the  present  report-  it  is  noted  that  the  cost  of  coal 
mined  and  purchased  during  the  year  was  8-10  of  a  cent 
per  ton  higher  than  for  the  previous  year,  while  the  price 
realized  was  7.8  cents  a  ton  lower,  making  a  total  de- 
crease in  the  net  amount  realized  of  8.6  cents  per  ton. 
Similarly,  in  the  previous  year,  it  was  reported  that 
the  cost  of  coal  mined  and  purchased  had  been  7.2 
cents  per  ton  higher  than  in  1908-09,  while  the  price 
realized  had  been  only  6  cents  per  ton  higher,  leaving 
a  decrease  in  the  net  amount  realized  of  1.2  cents  per 
ton.  In  like  manner  the  year  before  the  statement 
was  that  the  cost  of  coal  mined  and  purchased  had 
been  7.6  cents  per  ton  higher  than  for  1907-08,  though 
the  price  realized  was  only  0.9  cents  per  ton  higher, 
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leaving  ;i  decrease  in  the  net  amounl  realized  in  that 
year  of  0.7  cents  per  ton.  Combining  the  three  years, 
therefore,  it  is  found  thai  for  1910-11  the  ue1  amounl 
realized  from  the  coal  sold  was  ltd.,  cent-  per  ton 
poorer  than  it  had  been  in  1907-08. 

Such  results  obviously  furnish  no  support  for  the  re- 
newed demands  of  a  further  increase  La  wages,  which  it 
is  understood  the  miners  contemplate  making  next 
year,  when  their  present  contract  with  the  companies 
expires.  As  already  indicated,  however,  it  has  been 
the  policy  of  the  Reading  management  to  make  the 
different  [leading  properties  less  exclusively  dependent 
upon  the  anthracite  business,  considered  both  as  a 
mining  and  a  transportation  proposition.  In  pursuit 
Of  this  policy,  the  traffic  oi  the  railway  has  be<  n  ex- 
tended in  all  directions.  This  being  so,  ii  is  a  fact 
of  great  encouragement  that  it  should  now  be  found 
that. even  in  a  year  of  depression, the  traffic  so  care- 
fully built  up  should  be  retained.  In  the  five  years 
from  1905  to  1910  the  gross  revenues  from  the  mer- 
chandise freight  increased  from  $13,036,535  to  810.- 
523,710;  1911  saw  the  amount  of  these  revenues  only 
very  little  less,  or  810,054,942.  Similarly  the  passen- 
ger revenue,  after  rising  from  $5,717,399  in  1905  to 
s7.0,-)9,47G  in  1910,  fell  away  only  a  trifle  in  1911,  be- 
ing  for  that  year  80.995,801.  The  coal  revenue  had 
made  a  much  smaller  increase,  it  having  advanced 
only  from  $17,163,351  in  1905  to  SIS, 737, 218  in  1910, 
but  1911  now  sees  an  expansion  to  819,326,004. 

The  term  "coal  revenue"  as  here  employed  menus 
both  anthracite  and  bituminous  coal,  and  over  a  term 
of  years  the  progress  is  seen  to  have  been  entirely  in 
the  transportation  of  bituminous  coal,  to  the  building- 
up  of  which  great  attention  has  been  devoted.  In  the 
late  year  there  was  an  increase  of  745,793  in  the  num- 
ber  of  tons  of  anthracite  carried  and  an  increase  of 
000,990  in  the  number  of  tons  of  bituminous  carried. 
But  the  gain  in  anthracite  represents  little  more  than 
a  recovery  of  what  had  been  lost  in  the  previous  year, 
while  on  the  other  hand  the  addition  in  the  case  of 
the  bituminous  tonnage  denotes  further  growth.  In 
reviewing  the  results  for  the  previous  year,  we  pointed 
out  that  the  bituminous  tonnage  had  for  the  first  time 
exceeded  the  anthracite  tonnage;  that  distinction  is 
maintained  in  1911,  13,848,189  tons  of  bituminous 
coal  having  been  moved,  against  only  11,675,405  tons 
of  anthracite,  thus  giving  the  bituminous  traffic  a 
lead  of  considerably  over  2.000,000  tons.  As  has  been 
noted  by  us  on  previous  occasions,  at  the  time  of  the 
reorganization  of  the  Reading  property,  the  quantity 
of  bituminous  coal  moved  by  the  railway  was  compara- 
tively small,   the  soft-coal    traffic  in    1896-97   having 

p-egated  no  more  than  1,690,228  ions.  The  in- 
crease from  thai  figure  to  lo.xisjs')  tons  in  1910-11 
obviously  marks  a  tremendous  advi 

It  h  through  this  addition  to  the  soft-coal  tonnage 
and  the  development  of  the  merchandise  and  the  pas- 
senger business  thai  the  uninterrupted  rise  in  'he  gross 
revenues  of  the  railway  companies  is  to  be  attributed. 
Between  1905  and  1910  agg  •  pts  of  the 

Railway   Company    moved    up   from   $37,495,718    to 
$45,428,083,  and  now  for  1911  there  !  a  further 

increase   to  815,003.000.     Presidenl    Georgi     I      Baer 
alludes  to  this  expansion  in  revenues  and  observes  thi 
though   the  further  addition    in    1911    was    relatively 
small,    it    was    nevertheless  ory.     The 

earnings  of  the  preceding  tained  th<   record 

of  being  the  largest  in  the  history  of  the  company  up 
to  that  date.  With  the  further  increase,  thi  refore,  in 
L911,  even  though  small,  ;i  new  high  record  has  been 


established.  Mr.  Baer's  lint  her  statement  may  also 
be  endorsed,  namely,  that  this  result  having  been 
attained  during  a  year  of  general  business  depression 
and  especially  of  a  widespread  depression  in  the  iron 
and  steel  industry,  from  which  the  company  derives  a 
large  tonnage,  the  result  justifies  the  general  confidence 
in  the  stability  of  the  traffic  of  the  company. 

Unfortunately  railway  operating  expenses  are  now 
rising  very  much  faster  than  the  gains  in  gross  receipts, 
and  tin1  Reading  road  is  proving  no  exception  to  the 
rule.  For  1911,  with  gross  receipts  larger  by  $235,- 
577,  operating  expenses  increased  no  less  than  $1,112,- 
221.  There  is,  however,  nothing  surprising  about  the 
rise  in  operating  expenses.  The  report  points  out  that 
the  late  year's  increase  in  expenses  was  general  in  all 
accounts  except  that  of  the  maintenance  of  equipment, 
in  which  a  small  reduction  occurred.  The  advances 
in  wages  in  the  last  half  of  the  previous  fiscal  year 
are  responsible  in  the  main  for  the  additions  to  ex- 
penses. 

Besides  the  augmentation  in  expenses  in  the  case  of 
the  railway  lines,  there  has  also  been  an  increase  in  the 
expense  of  the  coal-mining  business.  During  the  late 
fiscal  year  the  gross  receipts  of  the  Coal  &  Iron  Com- 
pany were  swelled  to  the  extent  of  $1,172,194,  but 
expenses  rose  still  more,  having  increased  81,901,816. 
More  was  also  applied  to  additions  and  betterments, 
which  in  the  income  account  are  down  for  13,353,558, 
against  only  $2,070,660  in  1909-10.  The  final  result 
is  that  instead  of  there  being  a  surplus  above  fixed 
charges  and  expenses  of  810,770,009  as  in  1909-10,  the 
amount  of  the  surplus  for  1910-11  is  only  $7,935,704. 
The  dividends  on  Reading  common  stock  are  now  0% 
per  annum,  and  the  aggregate  amount  called  for  on 
this  basis  for  the  common  shares  and  the  4%  dividends 
on  the  two  classes  of  preferred  shares,  together  with 
the  general  mortgage  sinking  fund,  was  87,459,049. 
On  that  basis,  therefore,  there  was  comparatively 
little  surplus  left  above  the  dividend  requirement. 
The  fact  should  not  be  overlooked,  however,  that  this 
balance  remains  (1) .  after  outlays  for  additions  and 
betterments  to  the  railway  lines  of  $3,353,558;  (2)  after 
allowing  $1,139,040  for  new  work  at  the  collieries  of 
the  Philadelphia  &  Reading  Coal  &  lion  Co.  and  (3) 
after  a  contribution  of  $459,649  to  the  general  mort- 
gage sinking  fund. 

In  reviewing  previous  annual  reports,  we  alluded 
to  a  strong  point  in  the  company's  financial  condition, 
namely  that  the  various  properties  were  adding  only 
very  slightly  to  their  funded  debt  or  were  actually 
decreasing  it,  notwithstanding  some  new  equipment 
trusts  had  been  created.  The  same  remark  still  holds 
good.  Idie  record  in  this  respecl  has  been  a  continu- 
ous one  for  the  last  four  years.  Ii  might  be  I 
that  1010-11  marked  :t  departure,  inasmuch  a-  $19,- 
892,000  of  Reading  Company  general  mortgage  bonds 
were  sold  to  the  public,  and  the  amount  of  these  gen- 
eral mortgage  bomb  outstanding  was  increased  alto- 
gether during  the  war  by  $22,953,Q00.  But  as  again 
this  the  funded  indebtedness  of  the  Philadelphia  & 
Reading  Railway  Compai  3  reduced  in  amounl 
$21,293,700,  and,  as  a  o  of  (act,  $21,356,000  of 
these  Reading  Company  general  mortgage  bonds  were 
ed  to  take  up  a  correspondinj  of  Phila- 
delphia &  Reading  Company  bonds.  Furthermo 
there  were  on  June  30  I'M  I              000  general  mort- 

e  bond-   iii  the   Reading   Company 
againsl  only  $4  377,000  on    I  i       10   1910.     Thus  the 
funded  debt   outstanding  iii  thi  Is  of  the  public 

actually  decreased  during  the  twelve  months. 
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JiAIIMOAl)  GROSS   AND    NET   EARNINGS   FOR 

JULY. 
Earnings  o  ed  States  railroads  for  the  month  of 

July  do  not  make  such  poor  comparisons  as  for  the 
months  preceding.  That,  however,  is  mainly  duo  to 
the  fact  that  the  year  with  which  we  are  comparing 
( 1910) ,  itself  made  an  unfavorable  showing  as  compared 
with  the  year  preceding.  Our  present  statement, 
indeed,  discloses  relatively  small  changes.  Gross  earn- 
ings fell  $1,555,652  behind  the  total  for  July  1910,  and 
as  against  this  bhere  was  a  reduction  in  expenses  in  the 
sum  of  $1,587,063,  leaving  hence  a  small  gain  in  net — 
$31,411 .  It  is  proper  to  state  thai  our  totals  this 
time  do  not  represent  so  close  an  approach  to  the  en- 
tire railroad  mileage  of  the  country  as  in  previous 
months,  the  Inter-State  Commerce  Commission  hav- 
ing been  slow  in  sending  out  its  blanks.  Very  possi- 
bly, therefore,  the  final  results  to  be  compiled  by  the 
Commission  itself  will  show  a  somewhat  larger  loss 
in  gross  and  a  loss  in  net,  though  the  fact  should  not  be 
overlooked  that  even  as  it  is  our  tables  are  very  com- 
prehensive-, comprising  230,076  miles  of  road  out  of 
a  possible  212,000  miles. 


July  (722  roads)—                     1911,  1910. 

Miles  of  road 230. 076  226,493 

Gross  earnings $224,751,083  8220,306.735 

Operating  expenses 152,327.61+  153,914.677 


— Increase  or  Decrt  as,  — 

Amount. 
Inc.  3,583        1.59 

Dec.   SI, 555. 652       0.68 
Dec.      1,587.063        1.03 


Net  earnings 872,423,469       $72,392,058     Inc.         831,411       0.04 

As  stated,  we  are  comparing  with  results  in 
1910  which  had  already  begun  to  show  the  effects  of 
the  depressing  conditions  under  which  railroad  opera- 
tions have  had  to  be  conducted  during  the  last  fifteen 
or  eighteen  months.  Our  own  statement  for  July  last 
year  showed  $11,322,306  increase  in  gross  (being  the 
smallest  monthly  gain  recorded  in  a  long  time),  and 
such  was  the  augmentation  in  expenses  that  there  was 
actually  a  loss  of  $4,642,041  in  net.  The  tabulations 
of  the  Inter-State  Commerce  Commission,  covering 
the  entire  railroad  mileage  of  the  country,  issued  sev- 
eral months  later,  confirmed  these  results,  registering 
$12,812,422  increase  in  gross  with  $4,485,758  decrease 
in  net.  In  July  1909  the  showing  was  favorable. 
According  to  the  tabulations  of  the  Inter-State  Com- 
merce Commission,  there  was  a  gain  then ; of  $24,719,- 
084  in  gross  and  of  $11,083,420  in  net.  But  these 
additions  were  deprived  of  much  of  their  significance, 
owing  to  the  fact  that  they  succeeded  tremendous 
losses  in  July  1908,  when,  according  to  the  figures  pre- 
pared by  the  Commission,  there  was  a  shrinkage  of  no 
less  than  $33,426,116  in  gross  and  of  $8,485,484  in 
net.  In  the  following  we  furnish  the  July  comparisons 
back  to  1897.  For  1910,  1909  and  1908  we  use  the 
Inter-State  Commerce  totals,  but  for  preceding  years 
we  give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals,  ow- 
ing to  the  refusal  of  some  of  the  roads  in  those  days  to 
furnish  monthly  figures  for  publication. 


Year. 


July. 

1896  .. 

1897  .. 

1898  __ 

1899  . 

1900  _ . 

1901  _. 

1902  . 

1903  . . 

1904  . . 

1905  . . 

1906  . 

1907  . . 
190S  . . 
1909  _ 
1940 
1911 


Gross  Earnings. 


Given  , 

S 

51.132, 

58,183 

63,172 

72.204 

83 ,343 

99,334 

102,960 

115.691 

106,955 

118.404 

129,386 

137.212 

195,246 

219.964, 

230,615 

224  751, 


768 
393 
974 
314 
882 
538 
249 
747 
Hill 
552 
440 
522 
134 
739 
776 
083 


Year        Inc.  (  +  )  or 
Preceding .     Dec .   (  — ) . 


50.890 

54.228 

62,339 

61,434 

77.671 

86,920 

97,691 

97.856 

113.678 

107.325 

114,556 

118,666 

228.672 

195.245 

217,803 

226,306 


,523 
,118 
710 
,246 
,358 
Mis 
,960 
,175 
,564 
,222 
,367 
on  : 
250 
655 


+ 
+3, 
+ 
+  10, 
+  5, 
+  12. 
+  5, 
+  17, 
—6. 
+  11. 
+  14 
+  18. 
—33 
+24 
,3541  +  12 
,735    —1 


Net  Earnings. 


Year 

Given . 


242,245 
955,275 
833.264 
770,068 
672,524 
413,732 
268,289 
835.572 
723.074 
079.330 
830,073 
546.430 
426.116 
719.0841 
812,4221 
555.652 


15.556.978 
19.091,236 
19.971,051 
24,377,447 
26.687,209 
34.925.716 
33.634.610 
38,296,851 
34,398,740 
43,594,553 
42,808,250 
41,891,837 
67,194,321 
78,350.772 
73.157,547 
72.423,469 


Y  ni- 
Preccding. 


15,496,273 
16,530,293 
20,694.375 
19,672,510 
25.989.927 
27,680.869 
33.824,597 
31,846,698 
37,353.409 
40.256,131 
36,718.416 
39,448,771 
75,679.805 
67,267,352 
77.643,305 
72,392,058 


Inc.  (  +  )  or 
Dec.   (—). 


+  60,705 

+  2,560.943 

-723,324 

+4,704,937 

+  697.282 

+  7,244.847 

—189.987 

+  6,450,153 

—2,954.669 

+  3.338.422 

+  6,089,834 

+  2,443.066 

—8,485,484 

f  11,083,420 

—4,485,758 

+31,411 


Nptf 
897 


—In  1896  tile  number  of  roads  included  for  the  month  to  July  was  130:  in 
!?:  in   1898    123:  in   1899.   114:  in  1900,   117:  in  1901.   108;  in  1902.  103;  in 


'903,  108;  Id  1904   98;  to  1905,  04;  in  1906  90;  in  1907,  82;  in  1908,  the  returns  were 
oasedon231     3i      Uesoln  i      08   234,500   In  1910   238,169;   In  1911. 230,076. 

We  no  longer  Include  theM<    lean  roads  or  the  coal-mining  operations  of  the  anthra- 
clte  coal  road    li   oui 

In  our  remarks  thus  far  we  have  deall  with  the  roads 
collectively.  In  the  case  of  the  separate  roads  the  re- 
sults are  somewhal  irregular.  Losses  of  course  pre- 
dominate, but  there  are  some  companies  that  are  able 
to  show  fair  improvi  menl  in  both  gross  and  net.  Of 
this  latter  class  the  New  York  Central  constitutes  a 
conspicuous  instance.  Some  roads  have  been  able  to 
effect  radical  reductions  in  their  expenses.  Thus  the 
Great  Northern  with  $46,544  decrease  in  gross  adds 
$446,203  to  its  ne1  and  the  Chicago  Burlington  & 
Quincy  with  $45,520  decrease  in  gross  adds  $415,009 
to  net.  The  Atchison  furnishes  an  instance  of  the 
opposite  type,  reporting  $562,488  decrease  in  net,  with 
only  $16,014  decrease  in  gross.  The  Boston  &  Maine 
has  $230,987  loss  in  net  in  face  of  a  gain  of  $66,011 
in  gross.  In  the  following  we  show  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $100,000, 
whether  increases  or  decreases,  and  in  both  gross 
and  gros. 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    JULY. 


N.  Y 


Cent  &  Hudson  Riv  a$490,250 


413,098 
226,300 
218,105 
215,138 
201,582 
169,594 
I  6  •  !8 
14  3,909 
139,738 
130,349 
136,210 
133,920 
115,649 
106,950 
105,580 
103,011 
101,949 


J  )CCfPQ,S€S 

Northern    Pacific $1,01  1,485 

Duluth  Missabe  &  North.       952,791 

Union  Pacific 756,259 

Pennsylvania    3/482,323 

Southern  Pacific 297,757 

Chicago  Milw  &  St  Paul..       296,998 

Duluth  &  Iron  Range 287,596 

<  hicago  &  North  Western 

Baltimore  &  Ohio 

Colorado   &  Southern 

Rock  Island 

Pittsburgh  &  Lake  Erie.  - 

Michigan  Central 

Chicago  St  P  II  & .  O 


285,666 
22  6,576 
182,779 
173,182 
138,630 
121,670 
118,018 


Illinois  Central 
Erie 

Cleve  Cin  Chic  &  St  Louis_ 
Lehigh  Valley 

Chicago  Milw  &  Puget  Sd. 

( Jentral  of  New  Jersey 

Delaware  &  Hudson 

Chicago  &  Alton 

( .'rand  Trunk  Western 

Norfolk  &  Western . 

Philadelphia  &  Reading-- 

Seaboard    Mr  Line 

Virginian 

Atlantic  Coast  Line 

Buffalo  &  Susquehanna.  - 

Wabash 

San  Ped  Los  Ang  &  S  L. . 

Representing-    18    roads  Representing    14    roads 

in  our  compilation §3.321,150  in  our  compilation $5,334,732 

ATote. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the  Michi- 
gan Central,  the  Lake  Shore,  the  "Big  Four,"  the  "?,Tickcl  Plate,"  &c.,  the 
whole  going  to  form  the  New  York  Central  System-,  the  result  is  a  gain  of 
§612,806. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  5197,333  decrease  and  the  Western  lines 
$284,985.  Fos  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  §565,471 

PRINCIPAL   CHANGES   IN    NET   EARNINGS    IN   JULY. 

1 71CT6G.S6S 

N  Y  Cent  &  Hudson  Riv..  a$640,506 

Cleve  Cin  Chic  &  St  Louis.  558 ,038 

Lake  Shore  &  Mich  South  522,983 

Creat    Northern 446,203 

Chicago  Burl  &  Quincy..  415,009 

Michigan  Central 174,153 

Louisville  &  Nashville 158,592 

Delaware  &  Hudson .  138,097 

Central  of  New  Jersey-  .  -  -  132,205 

Lehigh  Valley 129,571 

Baltimore  &  Ohio 121.856 

Southern  Rai  1  way 120,566 

Pennsylvania j/119,093 

Norfolk  &  Western 108,873 


ZJ  €  c  tc  n.  s  ps 

Duluth  Missabe  &  North.  $846,059 

Northern   Pacific 579,317 

Atch  Topeka  &  Santa  Fe.  562.488 

Union  Pacific 391,318 

Southern  Pacific 361,296 

Duluth  &  Iron  Range 256,229 

Rock  Island 248,291 

Boston  &  Maine 230,987 

Chicago  Milw  &  St  Paul.  -  213,577 

Denver  &  Rio  Grande 183,816 

Delaware  Lack  &  Western  138,767 

Missouri  Kansas  &  Texas.  123,807 

Chicago  St  P  M  &  O 123,439 

Chicago  &  North  Western  121,015 

Representing    14    roads  Representing    14    roads 

in  our  compilation §3,785,743  in  our  compilation $4,380,406 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself . 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate."  &c..  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  §1,844.331. 

y  These  figures  represent,  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  eastern  lines  showing  §43,849  increase  and  the  Western 
lines  $75,244  increase.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  gain  of  $132,809. 

When  the  roads  are  arranged  in  groups ,  it  is  found 
that  the  best  comparisons  are  made  by  the  roads  in 
the  Eastern  half  of  the  country  and  the  poorest  by  the 
roads  in  the  Western  half.  The  first  five  of  the  ten 
geographical  divisions  into  which  we  divide  the  roads 
all  record  improved  gross,  and  the  same  groups  or 
divisions  also  register  improvement  in  net,  excepting 
only  the  New  England  group.  These  five  cover  the 
lines  in  the  Eastern  half.  All 
show  losses  in  both  gross  and 


the  remaining  groups 
net.     The.  results  by 


gxouns  is  set  out  in  the  table  which  we  now  present. 


SUMMARY  BY  GROUPS. 

Gross  Earnings — 


July.                                           1911.  1910. 

Section  or  Group                                      $  S 

Group  1(22  roads),  New  England..   10.997.357  10,814.911 

Group  2  (133  roads).  East  &  Middle  57.097.025  56.004,605 

Group  3  (90  roads).  Middle  West..   32.357.311  32.123.352 

Groups  4  &  5  (157  roads) .  Southern  27,909,053  26.836,646 

Groups  6  &  7  (108  rds.),  Northwest  52.042,761  55.069.129 

Groups  8  &  9  (162  rds.).  Southwest  29,796,182  30,521.200 

Group  10  (50  roads).  Pacific  Coast.   14,551,394  14,936.892 


Inc.(  +  )orDcc.  (—). 

S 

+  182.446  1.68 

+  1.092,420  1.95 

+  233.959  0.73 

+  1,072,407  3.99 

—3,026,368  5.49 

—725,018  2.38 

—385.498  2.58 


Total  (722  roads) 224,751,083     226,306.735       —1,555.652 


0.68 


Sept,  23  1911.] 
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Group   \"    l     

Group  No.  2     

Group  No    3 

ips  Nos    s    ■ 
Groups  Nos.  6  .t  7 
Groups  Nos   B  A  0 
Group  No    in 




V' 

.11 

l'.l  1 1 

1910 

191  l 

1910 

S 

s 

7,309 

3,401  S83 

26,388 

L9  00 

17. 'in 

i  < 

25  242 

10.1  1 

8,887.471 

i  010   17  65 

I0.4S8 

10,032 

0.48S 

7.676 

8.77 

64,471 

1  7  . 7 1  > 

1,811      B.18 

•17.!!!' 

7,344,165 

8,381 

1,045      8  12.48 

15,602 

6,1  l 

1 

Total 


I  72  392.05S 


NOTE.— Group  /.  includes  :iii  ol  the  New  England  states. 

Group  II.  Inch)  lea  all  "f  New  York  and  Pennsylvania  except  that  portion  weal 

Of  Pittsburgh  and  Buffalo:  also  all  Ol  New  Jersey.  Delaware  and  Man  land,  and  the 

extreme  northern  i>  ir  Ion  ol  West  Virginia. 

Group  III.  Includes  all  Ol  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that   portion  of  New  York  and  Pennsylvania  weal  of  Buffalo 
Pittsburgh. 

Cro!(/»,s-  IV.  am!  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII,  combined  Include  the  northern  peninsula  of  Michigan  all  Ol 
Minnesota.  Wisconsin,  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota. 
and  Missouri  north  of  St.  Louis  and  Kansas  city:  also  all  ol  Montana,  Wyoming 
and  Nebraska,  together  With  Colorado  north  of  a  line  parallel  to  the  State  lln< 
passim:  through   Denver. 

Groups  VIII.  ar<U  IX.  combined  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
Indian  Territory:  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver:  the  whole  of  Texas  and  the  hulk  of  Louisiana:  and  that  portion  of  New 
IfexlOO  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  easl  of  a  line  running  from  Santa  Fe  to  Kl  Paso. 

Gro'tp  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah, 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Out-  compilations ,  as  heretofore,  are  based  entirely 
upon  the  returns  filed  with  the  Inter-State  Commerce 
Commission  at  Washington.  As  has  been  pre- 
viously pointed  out  by  us,  all  the  railroads  in  the 
United  States— barring  only  the  few  thai  operate 
entirely  within  Slate  boundaries  are  obliged  to 
file  monthly  statements  with  the  Commission.  The 
returns  are  open  to  public  inspection,  and  we  have 
transcripts  of  them  made  for  our  own  use.  In  order 
to  furnish  full  details  for  all  the  separate  roads,  we 
issue  each  month  a  special  supplement  termed  our 
"Railway  Earnings"  Section.  The  September  num- 
ber of  that  supplement  accompanies  to-day's  issue  of 
the  "Chronicle,"'  and  in  it  will  be  found  in  full  the  re- 
ports of  earnings  and  expenses  of  all  the  separate  roads 
for  the  month  of  July.  The  summaries  in  the  present 
article  are  the  totals  derived  from  these  statements 
of  the  separate  roads. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  264 
shares,  of  which  244  shares  were  sold  at  the  Stock  Exchange 
and  20  shares  at  auction.     One  lot  of  23  shares  of  trust  com- 
pany stock  was  also  sold  at  auction. 

Shares.      HANK'S — New  York.       Low.     High.   Close.       Last  previous  sale. 

•89  Commerce.  Nat.  Bank  of __z200        202     z200  Sept.  1911 —  202 

•120  Fourth  National  Bank 205        205        205  Aug.  1911 —  205 

'.35  Mech.  &  Metals  Nat.  Bank  263        264        26,'i  Sept.  1911 —  265    , 

20  Mercantile  National  Bank.    1547',    154%    154%  June  1911 —  155 

TBUST  COMPANY  - New  York. 

2.1  Guardian  Trust  Co 101        101        101  Oct.    1909 —  170 

"  Sold  at  tlie  Stock    Exchange,     x  Ex-dividend. 

— Judge  Peter  S.  Grosscup  on  Tuesday  made  known  his 

intention    to    retire   from    the    Federal    Bench    in    October. 

Later  in  the  week,  however,  he  indicated  that  this  course 

might  be  deferred  because  of  intimated  attacks  againsl  liiin 

which  followed  the  announcement  of  his  proposed  ret  iremenl . 

The  chief  reason  offered  in  explanation  of  his  resignation  is  the 

wish  for  more  freedom  "not  only  as  an  individual.  I  ml  as  a 

citizen,"  and    in    the    statement     which    he  caused     to  be 

issued,  he   gave  voice  incidentally  to  his  opinion  thai    "the 

'lenient  for  the  future  will  come,  not  through  the  court-  of 

law,  but  through  the  court  of  public  opinion."     In  full  his 

announcement  said: 

The  Court  of  Appeals  meets  on   Oct.    i.      is  Boon   a  under 

advisement  can   be  disposed  of,   probably   the  flrst  week  in  October,   I 
shall  send  my  resignation  to  the  President. 

The  rca-soo  for  the  resignation  coming  at  this  particular  time  Is  thai  If  I 

go  Into  the  heavy  October  Bess  ion,  I  will  have  beco  u-1  "f  the 

court  In  cases  taken  under  advisement  th  nation  for 

a  year. 

The  reason  for  my  resigning  at  all  is  that  I  wish  •    onlj 

as  an  Individual,  but  a  The  wo  >  catch 

up  with  the  world's  radically  changed  '-e.,j 
approaching 

on  the  old  llm        And  th 
not  of  law,  but  through  the  court  o  I 

wish  no  offif  ■  •  t  again  to  bold  of)  free- 

dom than  the  bench  gives  to  do  mj  part  In  th  iplnlon. 

chlel  regret   in  atlon  from  do 

association  between  men  bi  and  the 

•.ration  from  the  bar  of  the  circuit  In  the  relation  of  Judgi 
There  win  be  tunes,  I  full;. 
will  come  that  I  wire  bach  again       I  expect,  o 

lice  ol  the  law — an  idle  1 1  f-  -  would  be  an  unhappy  one — but  I  e  Ian 

In  a  not  too  strenuous  way. 


On  Wednesday  the  above  statement  was  Buppieini  oted  by 
another  in  which  Judge  Grosscup  di  clared  thai  if  an  effort 
is  made  to  make  it  appear  that  I  am  resigning  under  pressure, 
1  shall  noi  resign."  Coincidentally  he  confirmed  a  report 
that  he  had  been  under  surveillance  for  two  years  bj  some 
unfriendly  agency  whose  motive  he  could  not,  give,  and  bis 
later   statement    included    the   assertion    "if   any    responsible 

magazine  says  it  has  an  article  about  me  intended  tor  publi- 
cation, or  if  any  responsible  Government  official  sayj 
Government  investigation  of  m<  is  pending,  I  will  remain  on 
the  bench  until  such  time  as  an  opportunity  has  been  given 
for  a  thorough  investigation  of  my  acta  as  a  Judge  of  the 
United   States  Court."     Judge   Grosscup   is  a   member  oi 

both  the  United  Slates  Circuit  Court  and  the  United  Statei 
Circuit  Court  of  Appeals.  He  has  been  on  the  bench  of  tli- 
latter  since  1899,  and  has  been  the  presiding  Judge  of  tin 
Court  since  1905.  Perhaps  the  most  important  among  the 
numerous  decisions  handed  down  by  him  which  have  been  oi 
particular  interest  is  that  which  reversed  the  action  ol 
Judge  Landis  in  fining  the  Standard  Oil  Co.  $29,000,000. 

— Opposition  has  once  more  been  recorded  to  the  Central 
Bureau  plan  of  verifying  cotton  bills  of  lading.  The  South- 
ern banking  and  cotton  interests  in  conference  this  week 
(on  Monday)  at  New  Orleans  have  indicated  their  intention 
to  oppose  the  plan  not  only  by  refusing  to  comply  with  its 
requirements,  "but  by  organizing  among  their  several  con- 
stituencies a  militant  resistance  to  the  proposed  reflection 
upon  the  honor  of  the  Southern  cotton  merchants  and  upon 
tie-  rights  of  the  Southern  cotton  trade."  The  meeting  was 
called  several  weeks  ago  by  the  New  Orleans  Cotton  Ex- 
change, and  some  of  the  important  interests  in  attendance 
included  J.  E.  McAshan,  of  the  Houston  (Tex.)  Clearing 
House;  S.  McAshan,  of  the  Waco  Clearing  House;  W.  C. 
Lawson,  of  the  Waco  Cotton  Exchange;  A.  P.  Coles,  of  the 
Central  Bank  &  Trust  Co.  of  Atlanta;  Nathan  Adams,  rep- 
resenting the  Dallas  Cotton  Exchange  and  Clearing  House; 
E.  D.  Morris,  of  the  Meridian  Cotton  Exchange  and  Board 
of  Trade;  A.  W.  Pollard,  of  the  Houston  Cotton  Exchange; 
J.  L.  Newcomb  and  J.  C.  Querbes,  of  the  Shreveport  Board 
of  Trade;  J.  R.  Flippen,  of  the  Memphis  Cotton  Exchange; 
W.  0.  Jones,  of  the  Southeastern  Cotton  Buyers'  Association; 
W.  H.  Thomson,  George  W.  Wilson  and  J.  S.  Calfee,  of  the 
St.  Louis  Clearing  House;  F.  O.  Wetmore,  of  the  Chicago 
Clearing  House;  William  Macon  Smith,  Sol.  Wexler  and  J.  E. 
Bouden,  of  the  New  Orleans  Clearing  House:  W.  O.  Hart, 
representing  the  committee  on  uniform  State  laws,  and 
Charles  S.  Haight,  representing  the  Liverpool  Bill  of  Lading 
Conference.  Despite  the  arguments  of  the  Liverpool  inter- 
ests, as  advanced  by  Mr. Haight  during  the  extended  dis- 
cussion of  the  plan,  the  conference  declared  itself  unreservedly 
against  the  proposition,  and  its  attitude  toward  the  scheme 
is  shown  in  the  following  resolutions,  which  were  adopted: 

Whereas,  an  organization  of  foreign  cotton  buyers  and  bankers,  in  com- 
bination with  certain  banking  interests  in  New  York  City,  has  under- 
taken to  dictate  to  Southern  cotton  shippers  and  bankers,  without  the  con- 
sent and  over  the  earnest  protest  of  the  latter,  the  method  of  billing  export 
cotton,  and  the  terms  upon  which  the  same  shall  be  financed;  Sfld, 

Whereas,  in  the  furtherance  of  said  scheme,  the  said  organization  ant 
combination  have  formulated  a  plan  Involving  the  certification  of  all  export 
cotton  lading  documents  through  a  central  bureau  located  in  New  York 
City,  the  object  of  which  plan  is  to  secure  to  the  said  interests  represented 
by  the  said  organization  and  combination  an  extraordinary  and  unique  in- 
surance against  the  results  of  their  own  negligence  in  dealing  with  Irresponsi- 
ble persons  and  firms;  and  the  ellcct  of  such  plan,  should  it  become  gencrall\ 
operative,  would  be  to  confirm  the  common  carriers  of  cotton  in  their  inde- 
fensible attitude  of  denying   liability   for  the  acts  of  their  own   authorized 

agents. 

Xow,  therefore,  be  it.  by  the'  bankers,  exporters  and  representatives  of 
the  Southern  cotton  trade  hen-  assembled: 

Resolved,  That  although  the  members  of  this  conference  deplore  the 
losses  entailed  by  the  fraudulent  practices  of  two  certain  cotton  lirms  in  the 
recent   past,  and  although   they  declare  In   favor  of  and  Will  render  active 

support  to  any  and  all  reasonable,  just  and  legitimate  reforms  In  u><  m<  iiiods 

of  billing  and  forwarding  cotton,  still  the  central  bureau  plan  In  iiuestion. 
both  In  its  original  and  amended  form,  is  hereby  condemned  as  being  re- 
pugnant to  sound  business  principles,  In  that  it  proposes  to  Invest  bills  of 
lading  with  a  status  entirely  Independent  ol  considerations  at  the  character 

and  solvency  of  the  shipper,  discriminatory  ha  that  It  Imposes  burdens  and 
hardships  upon  the  cotton  exporters  and  possible  OOBtfl  upon  the  cotton  pro- 
ducer, from  ail  of  which  the  shipper  and  producer  of  every  other  a oodlty 

is  free  offensive  to  reputable  and  honorable  business  men  In  that  its  sumes 
that  ail  cotton  shippers  are  dlshonesi  until  the  Mew  \  <o\.  validating  bureau 
has  pronounced  them  otherwise;  unjust  In  thai  it  proposes  to  place 

ami  universalis  r<  under  the  lame  obnoxloui 

surveillance  thai  it   bestowi    upon  questionabli    parties,  and  ftnoll]    tutlli 
in  thai  the  Bat  oi  the  central  bureau  certifying  i"  the  one  virtue  of  genu- 
ineness of  signatures  would  p  In  a 
tlon  of  vantage  from  which                    |                multitude  of  collateral 

ir..  to  tii'  cotton  trade  <  nan  thi 
i  ited  danger  of  forgi  Be  it  further 

Resolved,  That  thi  remedj  toi  tbeoondltl  ihUned  of  lies  In  enfori 

the  practice  of  i  ul  and  dlscrlminatl]  ■  methods  on' the 

"f  both  thi  ton,  ind  not  in  attempting  e 

devi  •  ontlnue  to  escape  liability  foi 

Injurious  and  fraudulent     ■  "   "f  their  agent'  and  employee-,  and  the  latter 
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may  be  protected  In  their  Indiscriminate  and  care-free  traffic  ^ 1 1 1 1  firms  of 
doubtful  standing.. 

Be  it  further  resolved.  That  It  i.i  the  .sentiment  of  tl  ere  repre- 

sented that  they  will  oppose  the  said  central  bureau  plan,  not  only  by  re- 
fusing to  comply  with  the  requirements  thereof,  but  by  organizing  among 
their  several  constituencies  a  militant  resistance  to  the  proposed  reflection 
upon  tiie  honor  of  the  Southern  cotton  merchants  and  upon  the  rights  of 
the  Southern  cotton  trade. 

The  only  one  of  the  representatives  siding  with  Mr.  Haight 

was  A.  D.  Moss,  of  Athens,  (i;t.,  who,  it  is  stated,  Rave  it  as 
his  belief  that  the  plan  is  feasible  and  should  be  given  a  trial. 
Mr.  Wexler,  who  has  been  prominent  in  the  movement  to 
defeat  the  plan,  maintained  that  past  history  does  not  justify 
the  scheme.  He  pointed  out,  according  to  the  New  Orleans 
"Picayune,"  that,  although  the  cotton  business  represents 
$600,000,000,  only  the  Steele-Miller  and  Knight,  Yancey  frauds 
had  disturbed  the  past  arrangements.    He  ed  himself  in 

favor  of  laws  making  the  railroads  responsible  for  the  acts 
of  their  agents,  and  averred  that  the  railroads  had  assented 
to  the  agreement  to  stave  off  legislation.  Mr.  Wexler  is  also 
quoted  as  stating  that  "There  is  nothing  to  do  but  to  bury 
the  corpse.  The  issue  has  been  dead  all  along.  There  never 
was  a  real  chance  for  the  proposed  validating  system  to  be 
made  effective,  but  had  there  been  any  such  chance  to-day's 
emphatic  voice  of  the  South  would  have  destroyed  it." 

Advices  from  New  Orleans  on  the  20th  inst.  stated  that  at 
a  conference  the  previous  day  the  railroads  had  finally  agreed 
to  furnish  the  steamship  lines  copies  of  through  bills  of  lading 
on  all  classes  of  freight,  thus  putting  every  commodity  on  an 
equal  basis,  and  placing  a  safeguard  around  everything 
handled,  thereby  moving  the  objection  that  the  cotton  ship- 
ments were  especially  under  suspicion. 

The  New  York  papers  yesterday  published  cables  from 
London  to  the  effect  that  "  the  Cotton  Bills  of  Lading  Confer- 
ence Committee  announces  that  the  new  system  for  verifying 
through  bills  of  lading  has  been  amended  to  meet  the  Ameri- 
can objections." 

— An  exceptionally  able  paper  on  "The  Aldrich  Plan"  was 
presented  before  the  convention  this  week  of  the  Nebraska 
Bankers'  Association  by  Arthur  Reynolds,  President  of  the 
Des  Moines  National  Bank,  of  Des  Moines,  Iowa.  Mr. 
Reynolds  offered  an  extended  analysis  of  various  phases  of 
the  proposed  plan,  showing  the  benefits  which  will  result 
through  its  adoption.  In  a  discussion  of  the  plan,  with  the 
modifications  suggested  by  the  Currency  Commission  of  the 
American  Bankers'  Association,  he  pointed  out,  it  should  be 
continually  borne  in  mind  that  the  result  sought  is  more 
largely  a  change  in  the  methods  of  business,  whereby  the 
distribution  of  credit  will  be  properly  utilized,  rather  than 
effort  at  currency  reform  or  any  general  change  or  reorgani- 
zation of  the  National  Banking  Act  as  a  whole.  "Our 
present  banking  system,"  Mr.  Reynolds  continued,  "contains 
many  desirable  features  which  it  would  be  unwise  to  aban- 
don, and  the  plan  contemplates  only  such  changes  as  will 
liberalize  the  Banking  Act  and  make  more  effective  its 
present  well-recognized  benefits,  and  would  tend  to  the  very 
desirable  and  somewhat  necessary  feature  of  unification  of  the 
banking  business  of  the  country  as  a  whole."  In  disposing 
of  the  objection  raised  that  the  plan  which  would  finally 
be  submitted  would  be  for  the  benefit  and  protection  alone 
of  the  large  city  institutions,  leaving  the  banks  located  in 
the  intermediary  money  centres  and  in  the  country  entirely 
dependent  upon  the  benevolence  of  the  banks  in  the  large 
cities,  Mr.  Reynolds  said: 

"We  find  instead  that  Mr.  Aldrich  and  the  Commission  havejmet  the 
most  progressive  thought  of  the  day  and  have  popularized  their  plan  by 
making  the  proposed  association  so  representative  in  character  as  to 
conform  in  many  particulars  to  our  present  form  of  general  government. 
This  will  be  particularly  noticeable  in  the  method  of  choosing  its  directors, 
which  not  only  gives  due  representation,  according  to  capitalized  interest, 
but  spreads  the  representation  over  all  parts  of  our  territory,  giving  to  the 
various  commercial  and  agricultural  interests  their  proper  presentation. 

"It  is  recognized  that  the  beneficial  effect  of  such  a  system  will  be  extended 
into  every  branch  of  business  in  the  country,  including  that  of  banking — 
giving  a  stability  and  liquidity  to  our  economical  credits  and  thereby 
placing  the  business  of  the  country  upon  a  more  economical  and  substantial 
basis,  enabling  us  to  compete  with  foreign  countries  and  ultimately  occupy 
a  leading  place  in  the  financial  world  that  a  country  of  such  unbound'-,; 
resources,  ingenuity  and  energy  should  enjoy." 

— Advices,  it  is  stated,  have  been  received  by  State  Secre- 
tary Bruner  of  Kentucky  from  the  Post  Office  authorities 
at  Washington  to  the  effect  that  inasmuch  as  the  State  banks 
of  Kentucky  are  under  proper  supervision,  such  institutions 
are  qualified  to  become  depositories  for  postal  savings  funds, 
the  same  as  national  banks.  On  the  other  hand,  the  Post 
Office  Department  points  out,  in  States  where  there  is  no 
State  supervision  of  the  institutions,  or  where  they  are  not 
subject  to  examinations,  State  institutions  will  not  be  per- 
Sitted  to  act  as  depositaries. 


Tin  Post  Office  Department,  according  to  the  Brooklyn 
"Eagle,"  has  designated  the  following  Brooklyn  institutions 
as  depositories  for  postal  savings  funds:  first  National 
Bank,  Nassau  National  Bank,  National  City  Bank,  North 
Side  Bank,  Citizens'  Trust  Co.,  Franklin  Trust  Co.,  Home 
Trust  Co.,  Kings  County  Trust  Co.  and  the  People's  Trust  Co. 

— On  the  11th  inst.  the  postal  savings  bank  system  was 
inaugurated  in  the  Post  Office  at  San  Francisco;  276  accounts 
were  opened  on  the  first  day,  the  deposits  totaling  $8,645; 
on  the  15th  a  postal  savings  deposit  was  opened  in  Kansas 
City,  Kan.,  the  figures  there  for  the  initial  day  being  15 
depositors  and  $549  deposits;  postal  savings  banks  were 
also  started  the  same  day  in  Newark,  N.  J.,  where  the  re- 
ceipts were  $345;  Des  Moines,  Iowa,  which  recorded  de- 
posits of  $362;  Macon,  Ga.,  Waxahatchie,  Tex.,  and  Los 
Angeles,  Cal.,  in  which  latter  place  the  deposits  the  first 
day  aggregated  $5,874. 

— In  reporting  the  election  last  week  of  H.  A.  Clinkun- 
broomer  as  Treasurer  of  the  Mutual  Alliance  Trust  Co.  of 
this  city,  we  inadvertently  stated  that  Frank  V.  Baldwin, 
who  had  formerly  been  Secretary  and  Treasurer  of  the  insti- 
tution, had  become  its  Vice-President.  Mr.  Baldwin  is  novi 
Vice-President  of  the  National  Reserve  Bank  of  New  York. 

— Friends  and  business  acquaintances  of  Edwin  S.  Mar- 
ston,  President  of  the  Farmers'  Loan  &  Trust  Co.  of  this 
city,  will  be  pleased  to  hear  of  his  return  to  the  offices  of  the 
company  last  Monday  completely  restored  to  health  after 
an  attack  of  appendicitis. 

— Edward  W.  Sheldon,  President  of  the  United  States 
Trust  Co.  of  this  city,  was  a  passenger  on  the  world's  largest 
ocean  liner,  "Olympic,"  which  was  disabled  last  Wednesday 
in  collision  with  the  British  warship  "Hawke,"  off  Cowcs. 
For  business  reasons  Mr.  Sheldon  was  anxious  to  reach  New 
York  without  delay,  but  found,  when  the  "Olympic"  put  her 
passengers  ashore  at  Southampton  Thursday  morning,  that 
there  was  just  a  fighting  chance  that  he  could  make  the 
steamship  "Adriatic,"  leaving  Liverpool  at  6:30  that  night, 
by  engaging  a  special  train.  The  newspaper  dispatches  tell 
an  amusing  story  of  Mr.  Sheldon's  experiences.  When  the 
special  train  was  immediately  made  up  at  his  order,  Mr. 
Sheldon  discovered  that  he  was  without  ready  cash  in  pocket 
to  pay  for  the  special — $390  in  addition  to  the  ordinary 
first-class  fare — and  the  railroad  officials  on  the  spot  would 
not  take  his  check.  A  friend  heard  of  Mr.  Sheldon's  plight, 
and  found  that  he,  too,  had  only  $125  available.  This 
friend  thereupon  got  the  Second  Steward  of  the  "Olympic"  to 
guarantee  him,  and  the  friend  in  turn  guaranteed  Mr.  Shel- 
don's check  to  the  railroad  officials.  The  special  made  the 
trip  to  Liverpool  over  three  railway  systems  without  changing 
and  just  landed  Mr.  Sheldon  in  sight  of  the  steamer  gangway 
before  it  was  drawn  up  and  the  lines  cast  off.  Mr.  Sheldon 
was  the  last  person  up  the  gang-plank. 

— The  Bankers  Trust  Co.  of  this  city  this  week  declared 
a  quarterly  dividend  of  6%  on  its  $5,000,000  capital,  payable 
Oct.  2  to  holders  of  record  Sept.  26.  Prior  to  the  merger  of  the 
Mercantile  Trust  and  Bankers  Trust  companies, perfected  on 
Aug.  10,  the  latter,  whose  capital  was  then  $3,000,000,  paid 
quarterly  dividends  of  4%  each,  while  the  Mercantile, 
capital  $2,000,000,  paid  5%  quarterly,  with  extra  payments 
of  5%  twice  a  year.  Under  the  merger  proceedings  the 
capital  of  the  Mercantile  was  exchanged,  share  for  share,  for 
the  stock  of  the  Bankers,  the  shareholders  of  the  Mercantile 
also  receiving  a  cash  dividend  of  50%. 

— We  have  been  favored  with  an  advance  copy  of  the 
itinerary  of  the  New  York  Central  Lines'  bankers'  special 
trains  to  the  thirty-seventh  annual  convention  of  the  Ameri- 
can Bankers'  Association  at  New  Orleans  Nov.  20  to  24th, 
and  the  cruise  to  the  Panama  Canal.  The  booklet  is  mag- 
nificently gotten  up  and  contains  scenes  in  color  taken  at 
the  various  places  en  route  at  which  scheduled  stops  are  to 
be  made,  and  also  views  of  the  convention  city,  Panama  and 
the  Canal  as  it  appears  to-day.  The  trains  are  to  be  known 
as  the  red,  white,  blue  and  green  sections,  similar  to  the 
arrangement  of  the  famous  trains  run  last  year  to  the  Los 
Angeles  meeting,  and  are  to  be  entirely  new,  of  solid  steel  con- 
struction. The  bankers  will  be  entertained  by  the  Clearing- 
House  Associations  in  Nashville,  Chattanooga  and  Vicksburg. 
In  discussing  a  post-convention  trip,  the  Transportation 
Committee  decided  that  no  point  conveniently  reached  from 
New  Orleans  could  offer  such  inducements  or  would  be  of  such 
great  interest  as  Panama.  Every  one  alive,  to  the  great  in- 
terests involved,  it  is  conceded,  would  like  to  see  it,  and  the 
cruise   that  has  been  planned  will   afford   the   bankers  an 
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opportunity  to  do  so  under  the  most  favorable  conditions. 
Wo  understand  that  so  far  300  reservations  have  been  made 
by  bankers  from  all  sections  of  the  country  who  are  anxious 

to  see  just  what  the  Government  is  doing  at   Panama.     A.s 

previously  mentioned  in  these  columns,  four  new  steamers 
of  the  United  Fruit  Co.  line  have  been  chartered  to  conve 
the  bankers  to  the  Canal  Zone.  Reservations  and  full  infor- 
mation of  the  trip  can  be  obtained  from  Charles  Idiot 
Warren.  Chairman  of  the  Transportation  Committee:  1..  1". 
Vosburgh,  General  Passenger  Agent,  New  York  Central 
Lines;  or  W.  R,  Barnet,  Assistant  General  Passenger  Agent, 
Grand  Central  Terminal. 

— William  L.  Frankenbach,  Cashier  and  a  director  of  the 
Yorkville  Hank  of  this  city,  died  on  the  20th  inst.  lie  was 
also  one  of  the  founders  of  the  institution.  He  resided  in 
Jersey  City  and  had  for  some  years  been  a  member  of  the 
Finance  Board  of  that  city.  Mr.  Frankenbach  was  sixty- 
three    years    of    age. 

An  announcement  to  the  effect  that  the  New  York  Stock 
Exchange  house  of  Van  Schaick  A:  Co.  is  likely,  from  present 
udications,  to  resume  business  in  another  month,  was  made 
this  week  by  Eliot  Norton,  the  assignee.  Mr.  Eliot  is 
credited  with  stating  that  not  only  have  collections  of  out- 
standing debts  of  $600,000  progressed  satisfactorily,  but 
friends  of  the  partners  have  offered  assistance  to  the  extent 
of  $200,000.  The  suspension  of  the  firm  occurred  on  the 
12th  inst. 

— F.  W.  Duryea,  the  Stock  Exchange  member  of  the  firm 
of  F.  W.  Dur3'ea  &  Co.  of  7  Wall  St.,  who  was  suspended  from 
the  Exchange  on  June  15  for  three  months  because  of  a 
technical  violation  of  the  rule  which  prohibits  members  from 
carrying  speculative  accounts  for  an  employee  of  another 
member,  was  reinstated  on  the  loth  inst. 

— The  motion  for  the  rehearing  of  the  application  of  the 
Attorney-General  for  a  warrant  for  the  appearance  of  Edward 
M.  Grout  before  the  investigators  who  are  making  the  in- 
quiry into  the  affairs  of  the  failed  Union  Bank  of  Brooklyn 
was  denied  by  Justice  Putnam  of  Brooklyn  on  the  15th  inst. 
A  warrant  for  Mr.  Grout's  arrest  was  issued  on  the  following 
day,  but  this  was  immediately  followed  by  the  signing  by 
Justice  Putnam  of  a  stay,  giving  Mr.  Grout  an  opportunity 
to  appeal  to  a  higher  court.  Assemblyman  Goldstein,  one 
of  the  investigators,  announced  his  intention  on  Saturday  of 
applying  to  Gov.  Dix  for  a  subpoena  for  Mr.  Grout's  appear- 
ance, to  avoid  the  delay  which  the  appeal  would  occasion. 
A  trip  to  Albany  was  made  by  the  Assemblyman  for  the  pur- 
pose, but  according  to  the  advices  from  the  capital  on  Thurs- 
day the  Governor  states  that  he  does  not  expect  to  issue  the 
subpoena,  inasmuch  as  Mr.  Grout  had  failed  to  respond  to  one 
issued  earlier  in  the  investigation. 

—The  new  $5,000,000  capital  of  the  Old  Colony  Trust  Co. 
of  Boston  became  operative  on  the  20th  inst.  This  is  the 
paid-in  capital  of  the  institution,  which  has  been  increased 
from  §2,500,000.  The  authorized  amount  is  $7,500,000. 
The  details  of  the  issuance  of  the  new  stock  were  given  in  our 
issue  of  Aug.  19. 

— After  a  prolonged  conference  of  its  officers  and  directors, 
the  Tradesmen's  Trust  Co.  of  Philadelphia  closed  its  doors 
on  Monday.  According  to  the  Philadelphia  "Ledger,"  the 
institution  "was  known  as  a  'builders'  company';  it  did  a 
large  business  in  loaning  money  to  builders,  and  the  general 
impression  was  that  the  concern  had  allowed  itself  to  becomi 
too  heavily  interested  in  building  operation  mortgages."  In 
discussing  the  situation  leading  up  to  the  suspension  of  the 
company,  Henry  J.  Scott,  attorney  for  the  institution,  is 
quoted  as  stating  that  it  had  to  contend  with  a  poor  realty 
market  and  a  smaller  amount  of  deposits  at  the  same  time. 
He  added: 

"Under  the  law  we  most  maintain  our  reserve,  and  before  long  we  b 
to  encroach  on  that.     The   Hanking  Commissioner  is   Instructed   to 
any  institution  30  days'  notice  to  make  good  any  shortage  In  the  reserve. 
We   had   not  been  given  that  notice  more  than  a  short  time  before  we 
decided  to  close  the  Institution. 

"We  readied  that  decision  because  we  did  not  come  face  to  face  with 
the  difficulties  attendant  upon  making  up  the  shortage  In  the  reserve 
until  Saturday  afternoon.  Then  a  meeting  of  the  directors  was  called.  «v 
had  am  •  collateral,  all  of  It  good,  but  we  had  only  from  1  o'< 

Sat  m  until  9  o'clock  this  morning  to  raise  the  money  on  it. 

"It  meant  that  we  would  have  to  jtve  lime  for  examining  I 

any  ooncern  or  Individual  prepared  to  lend  us  monej  on  ttai 

With  the  decision  to  suspend,  the  following  announci  menl 
was  placed  on  the  door-  of  the  institution: 

The  Hoard  of  Directors  of  the  Tra  : 
the  doors  of  the  Institution  In  order  to  pr 

Judgment  of  the  board,  win  receive  dollar  i"       •  on  la 

solvent.     Its  assets,  properly  administered,  will  pay  i'  i  entire  Ind 
and  leave  a  surp!  i 
mortgages  and  advances  on  real  well  Becui 


real  zed  upon  at  once.     Therefore,  as  a  precautionary  measure  in  the  inter- 
est  primarily  of  ttie  depositors,  the  above  action  of  the  board  was  decided 

upon. 

Simultaneously,  State  Hank  Commissioner  Smith  gave 
out   a   statement    bearing  on   the  suspension,   which   we   take 

from  the  "Ledger,"  in  which  he  said:  , 

"The  state  Banking  Department  will  take  Immediate  steps  for  a  receiver- 
ship.     We    have    been    examining    tin'    company    for    some    time,    making 

appraisements  of  assets  and  looking  Into  Us  affairs,     u  was  the  report  of 

the  company  on  a  call  for  a  statement  on  Aug. 26  that  can  led  the  Depart- 
ment to  take  its  first  action.  Then  it  was  found  that  the  cash  reserve  bad 
depleted  to  the  extent  of  $25,000  and  that  heavy  payments  for  the 
satisfaction  of  mortgages  and  for  protection  of  title  matters  had  been  made. 
it  was  also  discovered  that  the  deposits  had  fallen  oil. 

"When  the  company  failed  to  make  up  the  deficit  in  it  n  ervi  .  the 
i  ommlssioner  threatened  last  Friday  to  take  action  before  the  Attorney- 
General,  but  urged  the  directors  to  try  to  get  their  affairs  into  better  shape. 
Ilu  directors  decided  to  close  before  action  was  taken  by  the  State  Banking 
Department." 

On  Tuesday  James  A.  MacBurney,  a  State  bank  examiner, 
was  appointed  temporary  receiver.  The  institution  has  a 
paid-in  capital  of  $500,000  and  in  its  report  to  the  Banking 
Department  on  April  29  showed  a  surplus  of  $185,000.  An 
outline  of  its  financial  conditionat  the  time  it  closed  itsdoors, 
as  presented  by  President  Peter  Boyd,  follows: 

"Our  check  and  time  deposits,  which  constitute  the  preferred  claims,  and 
which  take  precedence  over  all  other  indebtedness,  amount  to  $1,220,670. 

"We  have  cash,  investments  of  various  kinds,  call  loans  with  collateral, 
time  loans  with  collateral,  other  liquid  assets,  and  the  banking-  house,  at  its 
cost  value,  which  is  5100,000  less  than  the  experts  appraise  it,  constituting 
assets  that  would  liquidate  all  the   deposits,  with  the  exception  of  $125,000. 

"In  addition  there  are  installment  second  mortgages  amounting  to 
$372,000,  and  real  estate  collateral  and  advances  on  real  estate  totaling 
$51  1,000,  which,  with  some  small  pieces  of  real  estate  worth  about  $8,000, 
makes  a  total  of  these  assets  of  $894,000. 

"This  would  seem  to  be  a  good  asset  to  provide  for  the  balance  due  the 
preferred  depositors,  and,  after  allowing  for  all  shrinkages,  it  would  seem  to 
be  possible  to  provide  funds  out  of  which  the  stockholders  would  gain 
something. 

"The  liabilities  not  preferred  will  amount  to  less  than  $150,000.  Those 
liabilities  have  no  hold  on  the  assets  In  preference  to  the  depositors,  for 
whose  protection  alone  to-day's  proceedings  have  been  taken. 

The  City  of  Philadelphia  has  $126,000  on  deposit  with 
the  company,  and  the  State  is  a  depositor  to  the  extent  of 
$45,000;  the  latter  is  protected  by  the  bonds  of  two  surety 
companies,  amounting  to  $25,000  each.  The  company  was 
established  in  1890.  The  late  ex-Mayor  Samuel  H.  Ash- 
bridge  became  its  President  in  1903;  at  the  time  of  his  en- 
trance to  its  management,  the  authorized  capital  was  in- 
creased from  $250,000  to  $500,000,  and  its  name  was  changed 
from  the  Tradesmen's  Trust  &  Savings  Fund  Co.  to  the 
Tradesmen's  Trust  Co.  In  1904  the  authorized  capital  was 
raised  to  $1,000,000.  With  Mr.  Ashbridge's  death  in  1906, 
Mr.  Boyd,  who  had  been  the  company's  attorney,  succeeded 
to  the  presidency.  A  statement,  which  we  quote  below, 
issued  on  behalf  of  the  American  Union  Fire  Insurance  Co.  of 
Philadelphia,  and  intended  to  dissipate  any  impression  which 
might  prevail  that  there  exists  any  connection  other  than  as 
depositor  between  the  insurance  company  and  the  trust  com- 
pany, was  given  out  this  week  by  President  Stone  of  the 
insurance  company: 

President  James  F.  Stone,  of  the  American  Union  Fire  Insurance  Co.  of 
this  city,  states  that  the  only  manner  in  which  the  Insurance  company  Is 
connected  with  the  Tradesmen's  Trust  Co.  is  as  depositor,  having  a  general 
account  amounting  to  but  $5,279  54.  Other  than  this  the  insurance  com- 
pany is  not  affected  by  the  suspension  of  the  trust  company  in  any  manner 
whatsoever. 

While  it  Is  true  the  American  Union  was  organized  under  a  trusteeship 
with  the  trust  company,  said  trusteeship  was  terminated  May  5  1910  and 
all  moneys  paid  on  account  as  such  have  been  withdrawn  and  invested  In 
legal  securities  required  by  the  Insurance  Department,  excepting  a  balance 
of  $1,015,  which  Is  a  trust  fund  with  the  trust  company  and  payable  in  full. 

— Erwin  G.  Stein  has  been  made  an  Assistant  Treasurer 
of  the  North  Philadelphia  Trust  Co.  of  Philadelphia. 

—Happenings  which  have  had  a  more  or  less  conspicuous 
bearing  on  the  affairs  of  the  Girard  Trust  Co.  of  Philadel- 
phia during  the  seventy-five  years  it  has  been  in  exist 
tire  recorded  in  a  publication  which,  in  twenty  reading 
pages,  graphically  and  interestingly  tells  of  the  development 
of  the  institution.     Accompanying  illustrations  of  buildings 

which  have  housed  the  company  at   various  tirn ie  its 

starl  are  shown,  and  furnish  evidence  of  the  growth  it   I 
experienced;  then-  are  besides  photographs  of  the  four  Presi- 
dents who  have  directed  the  affairs  of  the  company,  and  the 
book  as  a  whole  more  than  fulfills  its  mission  "a  venient 

record  for  the  shan  holdi  sd  last   March .  in  a 

brief  reference  to  the  anniversary  which  it  this  year  cele- 
brates, over  nine  million  dolIarE  in  dividends  has  been  paid 
out  by  the  company  since  it  b  gan  making  retun  »ck- 

holders  in  1837.  In  all  this  time  bu(  one  mi  annual  divi- 
dend baa  been  omitfc  d;  this  was  in  July  1842,  when  the  de- 
pression resulting  from  the  panic  of  ls:{7  had  become  wide- 
spread \nd  even  with  that  lapse  in  an  otherwi  continu- 
i  mi-annual  dividend  record,  the  company  can  lay  claim 
to  having  paid  a  dividend  overed  by  it,  for  In 
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January  1842  the  customary  distribution  was  made.  Inci- 
dentally,it  may  be  noted,  payments  al  quarterly  intervals 
were  begun  in  April  of  this  year.  The  presenl  institution 
had  its  basis  in  the  Girard  Savings  Institution  of  Phila- 
delphia, which  designation,  however,  was  discarded  before 
operations  were  begun,  the  name  under  which  the  original 
organization  started  business  on  July  1  1835  having  been 
the  "Girard  Beneficial  Association."  When  it  was  decided 
to  enlarge  the  scope  of  the  institution  by  adding  an  insurance 
department,  legislative  authority  for  the  change  was  sought, 
and  in  L836  an  Act  was  passed  incorporating  the  Girard  Life 
Insurance  Annuity  &  Trust  Company  of  Philadelphia.  At 
a  meeting  of  the  managers  of  the  Association  in  March  of  that 
year,a  resolution  was  passed  inviting  all  the  subscribers  to 
the  stock  of  the  Beneficial  Association  to  join  the  new  com- 
pany by  an  exchange  of  stock.  In  1899  the  present  title — 
the  Girard  Trust  Co. — was  adopted.  This  change  was  made 
long  after  the  discontinuance  by  the  company  of  the  business 
of  insuring  lives  and  granting  annuities,  and  its  retention, 
it  was  decided,  would  not  only  be  considered  misleading, 
but  possibly  detrimental  to  the  extension  of  business  along 
other   lines. 

During  the  Civil  War  the  company  contributed  its  share 
to  the  various  war  funds  raised  in  the  city.  In  April  1861, 
in  response  to  a  call  from  the  Committee  of  Public  Safety, 
organized  to  raise  a  fund  for  the  defence  of  the  city,  the 
Girard  gave  its  pro  rata  share;  in  1862  a  subscription  was 
made  to  the  Bounty  Fund  for  Volunteers,  and  in  1863  an- 
other to  the  fund  for  raising  troops.  As  an  illustration  of 
the  changes  which  take  place  in  the  course  of  years,  in  what 
may  be  considered  desirable  business  methods,  it  is  cited  that 
between  the  years  of  1875  and  1879  deposits  subject  to  check 
were  discouraged.  During  the  administration  of  John  B. 
Garrett,  who  assumed  the  presidency  in  1883,  modern  meth- 
ods were  introduced,  with  the  result  that  in  1887  deposits 
subject  to  check  amounted  to  about  one  million  dollars  and 
trust  estates  to  about  ten  million — substantial  figures  for  that 
period. 

Beginning  with  a  subscribed  capital  of  $300,000,  additional 
capital  has  from  time  to  time  been  required,  until  in  1901  it 
was  increased  to  the  present  figure  of  $2,500,000.  The  ex- 
pansion which  has  been  witnessed  under  the  guidance  of 
Effingham  B.  Morris,  whose  term  as  President  dates  from 
1887,  is  displayed  in  a  table  which  shows  the  growth,  at 
five-year  intervals,  between  1890  and  1911.  In  this  period 
the  deposits  subject  to  check  have  risen  from  $2,805,975  to 
$34,723,411;  the  amount  of  trust  funds  (exclusive  of  corpor- 
ate trusts)  has  increased  from  $13,947,000  to  $121,189,000; 
while  the  corporate  trusts  of  various  kinds  now  reach  $966,- 
815,000,  against  $55,772,000  in  1890.  President  E.  B. 
Morris's  co-officers  are  W.  N.  Ely  and  A.  A.  Jackson,  Vice- 
Presidents;  Charles  J.  Rhoads,  Vice-President  and  Treasurer; 
E.  S.  Page,  Secretary;  George  H.  Stuart  3d,  Assistant  Treas- 
urer; Samuel  W.  Morris,  Assistant  Secretary;  Jonathan  M. 
Steere,  Trust  Officer,  and  M.  T.  Wright,  Real  Estate  Officer. 
—A  run  on  the  Wayne  Junction  Trust  Co.  of  Philadelphia  on 
Thursday  and  rumors  connecting  the  reported  disappearance  of 
Jacob  F.  Otterstetter,  said  to  be  a  former  director  of  the  in- 
stitution, with  the  affairs  of  the  concern,  resulted  in  the  issu- 
ance of  the  following  statement  by  the  management  of  the 
company: 

1-1  reply  ;o  your  inquiry  this  morning-,  the  Wayne  Junction  Trust  Com- 
pany makes  the  following  statement: 

Owing-  to  the  rumors  in  circulation  that  J.  F.  Otterstetter  has  left  the 
neighborhood  with  a  large  amount  of  the  Wayne  Junction  Trust  Company's 
funds,  the  company  desires  to  state  that  the  following  is  the  condition  of 
its  business  transactions  with  Mr.  Otterstetter: 

Mr.  Otterstetter  has  loans  from  this  company  amounting  to  $8,723  59, 
which  are  amply  secured  by  first-class  mortgages. 

A  statement  of  the  assets  and  liabilities  of  the  company,  as  shown  at 
the  s>-mi-annual  examination  by  the  Hanking  Commissioner  as  of  Sept.  1-1 
1911    is   as   follows: 

Quick  available  assets 5638,570  44 

Deposits 473,258  78 

Over  and  above  the  liability  to  depositors $165,311  66 

There  are  also  the  following  assets  not  included  in  the  above: 

Real  estate  and  banking  house $64,150  07 

Miscellaneous   assets 5,297  48 


Added  to  the  above 69,44  7  55 


Making  a  total  of $234,759  21 

Which  is  the  amount  of  assets  over  and  above  the  money  due  depositors. 
-William  W.  Barker,  former  paying  teller  of  the  Diamond 
National  Bank  of  Pittsburgh,  pleaded  guilty  on  the  15th 
inst.  to  taking  $14,505  70  of  the  bank's  funds  and  was 
sentenced  to  five  years  in  the  Leavenworth  Penitentiary. 
His  arrest  under  the  charge  occurred  last  May. 

— The  Metropolitan  Bank  &  Trust  Co.  of  Cincinnati  'was 
closed  on|Monday  under  orders  of  State  Superintendent  of 


Banks  F.  E.  Baxter.  It  is  reported  in  the  Cincinnati  "Time- 
Star"  thai  the  institution  had  been  under  investigation  by  the 
banking  Department  for  several  months,  and  on  Aug.  30 
was  subjected  to  a  final  examination  by  Examiner  Roemer. 
"Its  condition  at  thai  time,"  the  "Times-Star"  states,  "was 
not  satisfactory ,  i  nd  the  Superintended  wrote  to  the  officers 
and  directors  on  Sept. 8,  demanding  that  certain  changes  be 
made,  and  that  the  apparent  impairment  of  capital  b< 
eliminated.  They  were  given  until  lasl  Saturday  to  put  the 
bank  on  a  safe  and  substantial  basis.     The  "Times-Star, "says: 

"It  was  pointed  out  thai  bad  assets,  aggregating  about  $42,000,  had  been 
accumulated  because-  of  loans  made  to  contractors  and  contracting  concerns 
against  which  it  is  claimed  there  is  practically  no  security,  and  It  eras 
demanded  that  this  amount  be  reduced  to  the  lawful  limit  of  20%  of  the 
capital.  It  was  demanded  also  that  the  amount  charged  against  furniture 
and  fixtures  was  excessive  and  must  be  reduced.  The  reserve  was  found 
to  be  only  about  6%,  as  against  the  legal  requirement  of  15%,  and  the 
officers  were  ordered  to  make  the  reserve  real  by  the  elimination  of  what 
the  Department  considered  merely  a  temporary  arrangement  with  another 
Cincinnati  bank. 

"The  Department  found  an  estimated  impairment  of  capital  of  about 
$60,000,  and  there  were  loans  against  which  contracts  had  been  assigned 
amounting  to  about  $300,000." 

It  is  stated  that  on  the  1  11  h  inst.  negotiations  were  opened 
by  the  directors  of  the  institution  with  the  Provident 
Savings  Bank  &  Trust  Company  and  the  Pearl  Street  Market 
Bank  with  a  view  to  having  the  business  of  the  Metropolitan 
taken  over;  nothing,  however,  came  of  this  move.  The 
Clearing  House  was  also  approached,  it  is  understood,  but 
the  Executive  Committee,  which,  it  is  stated,  would  have 
been  willing  to  extend  the  protection  of  the  Cleariug-House 
Association  to  the  bank,  had  there  been  grounds  on  which 
they  could  base  a  successful  winding  up  of  its  affairs  other 
than  by  complete  liquidation,  was  finally  reluctantly  obliged 
to  decline  to  take  up  the  matter.  The  deposits  of  the 
Metropolitan  Bank  et  Trust  Co.  are  said  to  amount  to 
$750,000,  and  of  this  sum  $75,000  represents  a  State- 
deposit,  while  $50,000  are  funds  of  the  city.  Both  account  5, 
it  is  stated,  are  fully  secured.  The  institution  began  busi- 
ness in  July  1907.  It  has  a  capital  of  $110,000.  T.  F. 
McClure  had  been  its  head  since  its  inception. 

— We  quote  from  the  Chicago  "Tribune"  of  the  16th  inst. 
the  following  statement  with  regard  to  the  Farwell  Trust  Co. 
of  Chicago,  which,  as  noted  in  our  issue  of  a  week  ago,  has 
decided  to  retire  from  the  banking  field: 

A  number  of  erroneous  announcements  have  been  made  concerning  the 
affairs  of  the  Farwell  Trust  Co.     Following  are  facts: 

Five  Chicago  institutions  have  advanced  in  all  about  $2,100,000.  The 
lenders  are  the  Continental  &  Commercial  National  Bank,  the  Illinois 
Trust  &  Savings  Bank,  the  National  City  Bank,  the  Bank  of  Nova  Scotia 
and  the  Chicago  Title  &  Trust  Co.  The  collateral  for  these  loans  is  in  the 
main  the  securities  of  going  industrial  concerns,  and  the  banks  feel  that 
with  proper  management  the  loans  should  be  paid  off  within  six  months  or  a 
year. 

The  country  bank  loans  and  the  depositors  have  been  paid.  This  was 
part  of  the  agreement  before  the  Chicago  banks  would  undertake  to  see 
the  company  through  its  pressing  needs. 

The  principal  investment  of  the  Farwell  Trust  Co.  is  in  Willow  District 
irrigation  lands.  About  :-U,750,000  has  been  expended  on  this  venture, 
and  it  is  estimated  another  $250,000  will  be  required  to  complete  it.  This 
project  becomes  the  heritage  of  the  stockholders  of  the  Farwell  Trust  Co. 
Most  of  the  other  assets  will  be  required  to  pay  off  the  bank  loans. 

So  far  as  reorganization  of  the  company  is  concerned,  there  is  one  opinion 
among  the  banks,  and  that  is,  the  concern  will  have  to  go  into  liquidation. 
What  will  be  the  fate  of  the  stockholders  cannot  be  foretold.  Three  or  four 
years  will  be  required  to  mature  the  properties. 

In  addition  to  the  above,  a  statement  emanating  from 
the  institution,  and  published  in  the  local  papers,  says: 

The  securities  which  they  [the  banks]  hold  as  collateral,  together  with 
the  securities  in  our  vaults,  are  sufficient  to  pay  not  only  par,  but  double 
par  on  our  stock,  after  meeting  all  prior  obligations.  There  will  be  no 
hurried  liquidation  of  these  securities,  and  the  interests  of  our  stockholders 
will  be  fully  protected. 

"A  report  that  this  institution  had  lost  money  through  depreciation  of  the 
stock  of  the  Idaho  Irrigation  Co.,  Ltd.,  is  in  error.  We  received  some  of  the 
company's  common  stock  a  few  years  ago  as  a  bonus  and  have  ever  since 
carried  the  entire  amount  on  our  books  at  a  valuation  of  $1.  The  Farwell 
Trust  Co.  underwrote  a  small  amount  of  the  company's  bonds,  on  which 
the  interest  has  been  paid  regularly  since  their  issue." 

■ — The  proposed  increase  in  the  capital  and  surplus  of  the 
Hennepin  County  Savings  Bank  of  Minneapolis  was  author- 
ized by  the  State  Banking  Department  on  the  16th  inst.,  and 
the  new  stock,  it  is  understood,  was  issued  on  Monday. 
Both  the  capital  and  surplus  are  raised  from  $100,000  to 
$250,000  each.  On  Sept.  1  the  institution  rounded  out 
forty-one  years  of  operation,  and  its  President,  W.  H.  Lee. 
will  shortly  complete  thirty-seven  years  of  continuous 
service  with  it.  Roger  I.  Lee,  formerly  discount  clerk,  was 
elected  an  Assistant  Cashier  on  the  12th  inst.  David  P. 
Jones,  son  of  one  of  the  founders,  namely  Judge  E.  S.  Jones,  i^ 
Vice-President,  W.  F.  McLane  is  Cashier  and  W.  H.  Barber  is 
Assistant  Cashier. 

— The  International  Trust  Co.  of  Denver  since  Sept.  5 
has  had  a  combined  capital  and  surplus  of  $1,000,000,  as 
against  $500,000  previously.  The  new  stock  which  served 
to  increase  the  amount  was  authorized  by  the  shareholders  on 
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July  31;  1,000  additional  shares  wear  issued,  and  it  is  under- 
stood that  the  selling  price  was  close  to  $400  per  share. 
Through  the  proceedings  the  capital  is  raised  from  $250,000 
to  $350,000,  and  the  surplus  from  $250,000  to  $650,000. 
In  its  Sept.  1  statement  the  deposits  of  the  institution  are 
$5,654,922.  The  officials  are  II.  M.  Blackmer,  President; 
Theo.  G.  Smith,  Vice-President;  II.  II.  Brooks,  Secretary 
and  Trust  Officer,  and  P.  E.  Cleland,  Treasurer. 

— Articles  of  incorporation  for  the  Central  Hank  A:  Trust 
Co.  of  Fort  Smith,  Ark.,  were  filed  on  the  Kith  inst.  The 
capital  is  fixed  at  $100,000,  of  which  $50,000,  it  i-  stated, 
has  been  subscribed.  T.  A.  Roberts,  of  Kansas  City,  it  is 
reported,  will  be  President. 

— Two  of  the  indictments  against  Clint  ('.  Met  laity,  former 
President  of  the  First  National  Hank  of  Louisville,  were 
dismissed  by  Judge  Evans  in  the  United  States  Court  at 
Louisville  on  the  16th  inst.  In  all,  four  indictments,  it  is 
stated,  were  standing  against  Mr.  McClarty;  the  two  which 
are  dismissed  alleged  a  conspiracy  to  make  false  entries  in  the 
books  of  the  institution.  Demurrers  to  the  two  other  indict- 
ments, which  relate  to  the  alleged  misapplication  of  the 
bank's  funds,  it  is  understood,  were  overruled. 

— C.  J.  Rixey,  President  of  the  Virginia  Safe  Deposit  & 
Trust  Corporation  of  Alexandria,  Va.,  which  suspended  on 
Dec.  29  1910,  was  declared  insane  on  the  18th  inst.  by  a 
commission  of  alienists,  and  was  ordered  to  be  committed 
temporarily  to  the  Western  State  Hospital  for  the  Insane 
at  Staunton.  Ex-President  Rixey, it  is  stated,  was  to  have 
been  tried  this  month  on  indictments  resulting  from  the 
closing   of   the  institution. 

— A  campaign  for  the  collection  of  a  fund  of  $50,000  to  be 
used  in  making  known  Tacoma's  possibilities,  and  in  develop- 
ing her  industries  and  resources,  has  been  successfully  con- 
cluded .  The  task  was  conducted  under  the  guidance  of  Stephen 
Appleby , Cashier  of  the  Pacific  National  Bank  of  Tacoma, Chair- 
man of  the  committees  representing  the  Commercial  Club  & 
Chamber  of  Commerce,  which  undertook  the  task.  In  all, 
Mr.  Appleby  announced  on  the  2d  inst.,  $54,504  has  been  se- 
cured in  furtherance  of  the  plans  for  promoting  the  city's  in- 
terests. It  has  not  yet  been  decided  in  detail  what  will  be 
done  with  the  fund.  An  advisory  committee,  consisting  of 
George  S.  Long,  William  Virges,  Everett  G.  Griggs,  Henry 
A.  Rhodes,  Chester  Thorne  and  Charles  H.  Hyde  has  been 
delegated  to  consider  matters  of  general  policy  in  the  ex- 
penditure of  the  money,  and  when  the  committee  has  decided 
on  plans  for  the  larger  and  more  general  work  of  the  publicity 
department,  the  Board  of  Trustees  of  the  Commercial  Club 
&  Chamber  of  Commerce  will  rule  on  the  expenditures 
for  any  specific  industry  or  advertising  campaign. 

— The  New  York  agency  of  the  Yokohama  Specie  Bank, 
Ltd.,  has  been  advised  by  cable  that,  at  the  half-yearly  meet- 
ing in  Yokohama  on  the  9th  inst.,  the  regular  dividend  at  the 
rate  of  12%  per  annum  was  declared,  and  that  300,000  yen 
has  been  added  to  the  reserve,  bringing  it  up  to  17,150,000 
yen.  There  has  been  carried  forward  to  the  next  half-year 
1,193,000  yen. 

—William  Baxter  of  88  Wall  St.,  the  New  York  agent  of 
the  Chartered  Bank  of  India,  Australia  &  China,  has  received 
advices  of  the  declaration  of  an  interim  dividend  for  the  last 
half-year  at  the  rate  of  13%  per  annum,  free  of  tax.  The 
head  office  of  the  institution  is  in  London. 


Third  Quarter. 
1911  ci"d  1910. 


FALL  RIVER  MILL  DIVIDENDS  FOR  NJNE  MONTHS 

OF  1911. 
Twenty-eight  cotton-manufacturing  corporations  located 
in  Fall  River  which  furnish  reports  of  operations  have  de- 
clared dividends  during  the  third  quarter  of  the  year.  The 
total  amount  paid  out  is  materially  less  than  for  the  cor- 
responding periods  of  any  year  since  1895.  Tin-  aggregate 
of  the  amount  distributed  has  been  §309,017.  or  an  average 
of  1.11%  on  the  capital.  Eight  mills  passed  tin  ir  dividends, 
thirteen  declared  at  a  smaller  rate  than  in  HMD  and  the  re- 
mainder maintained  last  year's  percentage.  In  1910  the 
amount  paid  by  thirty-five  mills  was  $435,150,  or  an  average 
of  1.64%.  In  1909  the  amount  paid  out  was  Sill  ,125,  or  an 
average  of  1.01%.  In  1908  it  was  $400,125,  or  1  .50*  ,  ,  In 
1907  thirty-two  mills  paid  out  $664,850,  01  -'  70  ,  on  the 
capital.  In  1900  thirty  mills  disbursed  $307,275,  or  1.61%. 
In  1905  the  aggregate  was  $215,050,  or  0.99%;  in  li'iil. 
$150,750,  or  an  average  of  0.70%.  In  1903  thirty-one  mills 
paid  out  an  average  of  1.44%;  in  1902  the  average  rate 
1.56%.  In  1901  the  average  percentage  was  1.12  and  in 
1900  the  average  rate  of  distribution  was  1.81%. 


Unertoan  Linen  Co 

Vncona  Mills        

Irkwriehl  Mills 

Barnard  Mfg.  Co -. 

Barnabv  litg.  Co 

Border  City  Mfg.  Co. . 
Bourne  Milts 

Chaec  Mills 

Conanlout  Mills    

('(.null  Mills 

I  >:i\  is  Mills 

Davol  Mills 

Flint    Mills.. 

Granite  Mills. 

Hargraves  Mills  

King  Philip  Mills  

Laurel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  oo 

Mechanics'  Mills 

Merchants'  Mfg.  Co.  -  - 

Narragansett  Mills 

<  (sborn  Mills 

Parker  Mills. 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co. 

Sagamore1  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co. 
Union  Cotton  Mfg.  Co... 

Warapanoag  Mills 

Weetamoc  Mills 


Total. 


Dividends  1911. 

Capital 
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1,500 
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Ivldend. 
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3, 

1,000,000 

1 

10.000 

1,000. 000 

1H 

15.000 

i,i' no,  ooo 

IX 

18,000 

251.870 

i 

2,517 

-100.0(10 

2 

8.000 

1,250,000 

1H 

IS, 750 

500.000 

iyi 

7.500 

1,160,000 

i 

11. COO 

1,000.000 

IX 

15,000 

800,000 

m 

12,000 

1,500,000 

IX 

22,500 

duo, ooo 

IX 

9,000 

700,000 

IX 

10,500 

350.000 

IX 

5,250 

750,000 

1 

7,500 

1,200.000 

Nod 

ividend. 

400,000 

m 

6,000 

750,000 

IX 

11.250 

S00.000 

m 

12,000 

1,200,000 

IX 

18,000 

1,000,000 

IX 

15,000 

1 ,200,000 

IX 

18,000 

000,000 

Nod 

ividend. 

550,000 

1 

5,500 

1.000,000 

Nod 

ividend. 

700.000 

IX 

10,500 

750,000 

\x 

11,250 

300,000 

2 

6,000 

1,200,000 

IX 

IK, 000 

750,000 

No  d 

ivldend. 

500,000 

No  d 

ividend. 

27,756,670 

1.11 

309,617 

Dividends  1910. 
%       Amount. 


IX 
alX 
No  (1 
IX 

1 

IX 

IX 

2 

IX 

IX 

IX 

blX 


-  j 
i  !  i 
2 

No  d 
IX 
IX 
IX 

2 
IX 

2X 

IX 

2 

2 

IX 

IX 

IX 

IX 

IX 

3 

IX 
IX 
IX 

41.64 


$ 

12. 000 
1.500 

Ivldend 

7.425 
3,600 

15.000 
15.000 

24,000 

.'(.775 

s, 

IS, 750 
7.500 
S.700 

20,000 

I'll, 000 

22.500 
12,000 

Ivldend. 

5,250 
11,250 
[8,000 

N. 11011 

11,250 
20,000 
18,000 
20,000 
24,000 

9,000 

8,250 
15,000 
10,500 
11,250 

9,000 
18,000 
11,250 

7,500 


435,150 


/"<•■  (  +  ) 

or 
Dec  (— .) 


-12,000 


-7,425 

—5.666 

.,,(11)0 
1.25S 


+  2,900 
—5,000 
—8,000 

—3^666 

+  10,500 


—3,750 

—  18,000 
-2,000 

—8,666 

—5,666 

0,000 

—9,000 
—2.750 

-  15,000 


—3,000 

-Vf.250 
—7.500 

-125,533 


a  On  S100.000  preferred  stock,     b  On  capital  S580.000.     h  On  capital  §26.476,670. 

Combining  the  foregoing  results  with  those  of  the  half- 
year,  we  have  the  following  exhibit  for  the  nine  months.  It 
is  seen  that  on  a  capitalization  of  $27,756,670  the  mills  have 
paid  out  in  dividends  $1,094,492  in  the  nine  months  of  the 
present  year,  or  an  average  of  3.94%,  against  5.23%  in  1910, 
5.85%  in  1909  (including  a  large  extra  dividend  by  the  Union 
Cotton  Mfg.  Co.),  5.42%  in  1908,  7.27%  in  1907,  4.87%  in 
1906,  2.13%  in  1905,  3.06%  in  1904,  4.36%  in  1903  and 
4.59%  in  the  like  period  of  1902. 


Nine  Months, 
1911  and  1910. 


American  Linen  Co 

Ancona  Mills 

Ark wright  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne   Mills 

Chace  Mills 

Conanicut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint   Mills.. 

Granite  Mills 

Hargraves  Mills. 

King  Philip  Mills 

Laurel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  Co 

Mechanics'   Mills. 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills 

Parker  Mills 

Poeasset  Mfg.  Co 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove    Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot.  &  W.  Mfg.  Co 
Onion  Cotton  Mfg.  Co.. 

Wampanoag  Mills 

Weetamoc  Mills 


Total. 


Capital. 


800,000 

300,000 

450,000 

495,000 

350,000 

1,000,000 

1,000,000 

1,200,000 

251,670 

400,000 

1,250,000 

500,000 

1,160,000 

1.000,000 

800,000 

1,500,000 

600,000 

700,000 

350,000 

750,000 

1,200,000 

400.000 

750,000 

800,000 

1,200,000 

1,000.000 

1,200,000 

600,000 

550.000 

1,000,000 

700.000 

750.000 

300,000 

1,200,000 

750,000 

500,000 


Dividends  1911. 
%       Amount. 
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iX 

3X 

2X 

5 

4X 
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4X 
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4X 
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27,756,670     3.94 
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22,500 
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31,500 
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26,250 
30,000 
20,000 
33,750 
44,000 
54,000 
55,000 
66,000 
ividend. 

22.000 
15.000 
31.500 
33,750 
19,500 
54,000 
11,250 
12.500 

I, (I'll    112 


Dividends  1910. 

% 

Amount. 
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2X 

11,250 

iX 

22,275 

3 
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4X 

45,000 

4X 

45,000 

6 
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iX 

11.325 

16 

64,000 

iX 

56,250 

i% 

22,500 

iX 

26,100 

6 

1,0,000 

7X 

60,000 

iX 

67,500 

6 
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m 

19.250 

iX 

33.750 

iX 

54.000 

6 

24,000 

iX 

33.750 

7X 
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iX 

54,000 

8 

80,000 

6 

72,000 

5X 

33,000 

iX 
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iX 

15,000 

4X 
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iX 

33.750 
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54,000 
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33.750 
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5.23 

1,386 

Inc.  (  +  ) 
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Dec.  (— ). 


-18,000 


—11,250 
—14,850 


—5,000 

— 12~666 

—  1.25S 

— 40.000 


+  2.900 
—10,000 
—  16,000 


—6,000 
+  31.500 

—3,500 

—7,500 
—24,000 

—4,000 


—  16,000 

— 25~666 

li.000 

^-33.000 

2,750 
—30,000 


—7,500 
66 

1(1,000 

291,780 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has .furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gojd 
and  silver  through  that  porl  for  the  month  of  July,  and  we 
give  them  below  in  conjunction  with  the  figures  for  preceding 
months,  thus  completing  the  results  for  the  seven  month-  of 
the  calendar  year  1911.  The  imports  of  gold  were  moderab  . 
reaching  $199,001,  mainly  gold  bullion.  '  >f  silver  there  cpe 
in  $135,299,   mainly  silver  bullion   and    in   ore. 

Imports  of  gold  and  su.via:  at  ban  fram 


Month* . 


O  old. 


Coin.     I  Bullion.  |     Total. 


1911. 

January    

February    . . 

March 

April 

May 

June   

July 

Total 


1.145.100 

2.018.200 

15,957 


3  I7'i  567 


5  * 

802,472  1,44 
184.031  2.202.231 
278.398      294.860 


i«9.5ta 
398,989 

I'CI.IMIl 


233,546 


■  l  1,976,661 


Coin 

~%         I 

50.33* 

an. 340 

.1.7-mi 
71.560 
16.540 
21.399 


Bullion.        Total . 


% 
72,202 
116,386 
99.031 

54.790 

35.666 

101.870 

71,849 


I 
122.000 
178.076 
153.811 
136.350 
82.206 
123.269 
135,299 


368  107      661,804     930.211 
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EXPORTS   OF   GOLD    AND    SILVER   FROM    SAN    FRANCISCO. 


Months. 

Onld. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1911. 

$ 

% 

$ 

S 

% 

% 

January  

6,000 

603,000 

668.000 

February   

350 

350 

814,000 

814,000 

1.030,000 

1,036.000 

1,090,000 

1,096.000 

10.000 

10,000 

734.100 

734,100 

June   

340 

340 

202.080 

762.400 

964,486 

July 

17.000 

738,100 

755,100 

Total 

5,090 

673,000 

678,090 

219,080 

5,180,600 

5,399,686 

■ 

IMPORTS  AND  EXPORTS  FOR  AUGUST. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign   trade  for  August,   and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN   TRADE  MOVEMENT  OF  THE   UNITED   STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 


1911. 

January    $197,083 

February    175,957 

March 161,933 

April 15'  988 

May 153  152 

June 141,7  7 

July 127  697 

August 144.241 

September 

October 

November 

December 


-Exports — 
1910. 
$144,401 
124,558 
143,058 
133.110 
131,084 
127.888 
114,628 
134,066 
168,874 
207.709 
206,620 
228.303 


Total 


January   

February   

March 

April 

May 

June   

July 

August 

September 

October 

November    . . 
December 


..  $1,865,559 


1909. 
$156,713 
126,052 
139.291 
125,175 
123,323 
117,419 
109,337 
109,752 
153,963 
200.697 
193.999 
172,478 

$1,728,199 
GOLD. 


1911. 
$130,501 
121,0  5 
139.042 
119^27 
120,814 
122,807 
118,145 
125,827 


—Imports— 

1910. 
$133,671 
130.118 
102,999 
133,922 
118.838 
119.876 
117.316 
138,358 
117.265 
124.046 
129,786 
136.710 


1909. 
$103,576 
118,654 
132.874 
122,168 
116.061 
124,665 
112,488 
117.094 
121,015 
127,673 
140,509 
138.744 


1911. 

$924 

425 

506 

1,506 

6.817 

3,075 

2,178 

481 


-Exports — 

1910. 

$6,163 

2.937 

1.816 

36,284 

719 

1.598 

829 

3,150 

1,823 

750 

1,376 

1.330 


1909. 

$7,865 
8,861 

21,252 
6,338 

11,171 
8,347 

16,662 
9.230 
7,547 
9,379 

15,649 

10,579 


1911. 

$9,541 
5,806 
4,119 
4,525 
5.015 
4,768 
2.595 
4,105 


$1,562,905  $1,475,521 


-Imporls- 
1910. 


Total 


$58,775       $132,881 


$2,131 
3,063 
4,374 
2,101 
3,143 
4,576 
10,283 
12,819 
3,192 
4,250 
4,313 
4,977 


1909. 

$3,420 
3,576 
5.162 
3,346 
2,264 
2,368 
3,270 
5.349 
2,351 
7.034 
3.863 
2,084 


$59,222         $44,087 


SILVER. 


1911. 
January   $5,651 


February 

March 

April 

May 

June   

July 

August.. 

September 

October 

November 

December 

Total 


4,453 
5,897 
7,610 
5.054 
5,778 
5.275 
4,869 


-Exports — 
1910. 
$4,498 
4,589 
4,553 
4,697 
4,131 
4,587 
5,124 
4,756 
4,830 
4.270 
5.265 
6,061 


1909. 

$4,542 
4.853 
5,079 
4,952 
4,428 
5,505 
5,049 
4,495 
4,386 
4,054 
4,951 
5,298 


1911. 

$3,552 
3,898 
3,197 
4.252 
3.556 
3.506 
3,921 
3,653 


-Imports— 
1910. 
$4,248 
3,155 
3,995 
3,841 
3,355 
3,308 
3,795 
4,119 
3,442 
3.395 
4,827 
4,398 


1909. 

$3,665 
3,509 
3,280 
4,222 
3,857 
4,339 
3,916 
3,191 
3,261 
4,049 
4,695 
4,204 


$57,361         $57,592  

EXCESS  OF  EXPORTS  OR  IMPORTS. 

Merchandise Gold 

>.-;  1911.  1910.  1909.  1911.  1910. 

»  ai>  «  a;  a» 

January +  66,522   +10,790  +53,137  —8,617  +4,032 

February +  54.2)2     —5,560  +7,398  —5,381  —126 

March    +  22,891   —19,341  +6,417  —3.613  —2.558 

April        +  38,161         —812  +3,007  —3,019  +34,183 

May              +23,338   +12,246  +7,262  +1.802  —2,424 

June +  18  901     +8,012  —7.246  —1.693  —2.978 

July         +9.552     —2,688  —3,151  —417  —9,454 

August +  18,414     —3,692  —7,342  —3,624  — 9,«69 

September +51.609  +32.948       —1,369 

October +83.663  +73.024      —3,500 

November +76,834  +53.490       —2,937 

December- +91,593  +33,734      —3.647 


$45,878         $46,188 
-Silver — 


1911. 

S 
+2,099 
+  555 
+  2,700 
+  3,358 
+  1,498 
+2,272 
+  1.354 
+  1,216 


1910. 

S 
+  250 

+  1,434 
+  558 
+  856 
+  776 

+  1,79 

+  1,32  t 
+  637 

+  1,3S^ 
+  875 
+  438 

+  1,663 


Total +302,654+252,678 

+  Exports.     —  Imports. 


— 447      +11,483 


We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eight  months  since  Jan.  1  for  six  years: 


Eight 
Months. 

Merchandise. 

Gold. 

Silver. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports  ■ 

ports. 

Exports 

ports. 

ports. 

Exports 

$ 

$ 

$ 

% 

$ 

$ 

$ 

$ 

$ 

1911-.- 

1,259.759 

1,007,718 

252.041 

15.910 

40,473 

*24.503 

44,588 

29,535 

15,053 

1910... 

1,054.053 

1,055,098 

*1,045 

53,490 

42,490 

11.006 

36,934 

29,816 

7,118 

1909. __ 

1.007,062 

947,580 

59.482 

89.726 

28,754 

60,972 

38,904 

29,979 

8,925 

1908... 

1,091,440 

700,071 

391.369 

04,903 

33,061 

31,302 

34.583 

27,422 

7,161 

1907... 

1,190,270 

1.001.707 

194,563 

48,370 

28,103 

20,273 

41,922 

30,665 

11,257 

1906... 

1,099,337 

845,049 

253,088 

33,511 

80,345 

*46,834 

41,847 

29,731 

12,116 

*  Excess  of  imports. 

Similar  totals  for  the  two  months  since  July  1  for  six  years 
make  the  following  exhibit: 


Two 
Months. 

Merchandise. 

Gold. 

Silver. 

Excess 

1  Excess 

1 

Excess 

Exports. 

Imports. 

of 

Exports  Imports      of 

Exports  Imports 

of 

Exports 

Exports 

Exports 

$ 

$ 

$ 

$ 

$               35 

$ 

$ 

$ 

1911.. _ 

271.939 

243,972 

27,907 

2.059 

6,700    *4,041 

10.144 

7,574 

2,570 

1910... 

249,294 

255.674 

40,380 

3.979 

23,101*19,122 

9,880 

7,914 

1,966 

1909... 

219,088 

229.582 

♦10.494 

25,892 

8,618    17,274 

9,544 

7,107 

2,437 

1908... 

213.643 

177.620 

36,023 

11,445 

7,253      4,192 

9,069 

6,280 

2,789 

1907... 

255,820 

250,428 

5,392 

12,075 

6.6341     5,441 

12,703 

8,270 

4,433 

1906... 

241,495 

208,290 

33,205 

1,900 

17,807*15,907 

8,410 

6,054 

2,356 

*  Excess  of  imports 


(From  our  own   correspondent.) 

London,  Saturday,  Sept.  9  1911. 

As  a  backwash  of  the  troubles  caused  in  financial  circles 
on  the  Continent  as  a  result  of  the  Morocco  crisis,  and  the 
heavy  fall  in  American  securities  due  to  other  causes,. local 
trouble  has  played  no  small  part  in  the  trying  period  to  which 
the  London  Stock  Exchange  has  again  been  subjected  during 
the  present  week.  A  very  large  firm  which  in  recent  years 
has  devoted  itself  to  arbitrage  business  in  the  mining  market, 
and  which  has  taken  a  very  large  slice  of  a  similar  kind  of 
business  with  New  York,  has  been  most  severely  hit  by  the 
recent  fall  in  prices.  As  no  actual  figures  have  been  dis- 
closed, the  "Street"  has  nothing  to  rely  upon  but  rumors. 
But  it  is  commonly  said  that  unless  there  is  a  recovery,  par- 
ticularly in  Union  Pacifies  and  East  Rands,  the  embarrass- 
ments of  the  firm  in  question  will  continue.  Under  the  cir- 
cumstances every  variation  in  price  in  American  securities 
and  in  South  African  mining  shares  is  very  keenly  watched. 

The  home  railway  market  is  only  very  gradually  recover- 
ing from  the  effects  of  the  strike,  and  the  Trades  Union  Con- 
gress now  in  session  at  New  Castle  has  not  been  favorably 
received  in  the  market.  So  pleased  is  the  Western  world 
at  having  invented  a  large  number  of  labor-saving  contriv- 
ances, of.  which  the  steam-drawn  truck,  which  we  call  the 
railway,  is  perhaps  the  most  striking  instance,  that  it  is  apt 
to  forget  that  while  labor-saving  contrivances  enable  the 
same  number  of  men  to  do  a  greater  amount  of  work,  they 
are  an  aid  to,  not  a  substitute  for,  human  labor.  It  has  been 
truly  said  that  if  we  are  to  have  expensive  fleets  armed  with 
metal  guns,  industrialism  is  inevitable  under  the  world's 
present  economic  development.  It  is  certain  that  if  we 
are  to  have  a  government  upon  a  200  millions  sterling 
basis,  industrialism  will  have  to  be  very  produc- 
tive to  keep  pace  with  its  demands.  When  the 
late  Sir  Henry  Stanley  made  his  famous  march  through 
what  we  now  call  Nigeria  and  the  Congo  he  found  the  trans- 
portation arrangements  consisted  in  placing  large  packs  upon 
the  heads  of  porters.  It  is  evident  that  if  this  primitive 
arrangement  still  prevailed  in  England,  and  cotton  had  to 
be  carried  on  men's  heads  from  the  port  of  arrival — Liver- 
pool— up  to  Manchester,  the  cotton  trade  could  not  have 
developed  as  it  has  done.  On  the  other  hand,  the  railway 
has  made  man  more  efficient  as  a  beast  of  burden,  but  it  has 
not  obviated  the  necessity  for  using  vast  numbers  of  our 
fellow-creatures  simply  as  beasts  of  burden.  The  railway, 
even  in  the  greatest  cities,  still  partakes  of  its  nature  when 
started  in  a  wild  and  unpopulated  country.  The  terminus, 
as  we  call  it  or  railhead,  as  it  is  called  in  the  wilder  parts  of 
the  world,  never  lands  either  men  or  goods  at  the  places 
where  they  are  required.  Consequently,  at  the  terminals 
the  primitive  arrangements  Stanley  found  in  existence  in 
Africa  have  in  a  modified  form  been  brought  into  requisition 
both  in  Liverpool  and  in  Manchester.  As  the  position  of 
Lancashire  largely  depends  upon  the  price  at  which  she  can 
sell  cotton  in  competition  with  other  and  growing  manufac- 
turing districts  nearer  to  the  seat  of  production,  it  is  evident 
that  freight  rates  can  never  be  raised  to  such  a  level  as  would 
enable  wages  to  be  paid  at  a  rate  to  give  cause  for  satisfac- 
tion to  the  philanthropist  in  the  case  of  that  portion  of  the 
transport  service  which  still  remains  as  in  Africa  in  a  living 

form. 

The  Bank  return  is  again  a  strong  one.  The  reserve  at 
30  millions  sterling  is  nearly  half  a  million  better  than  at  this 
time  last  year,  and  constitutes  no  less  than  58%  of  the 
Bank's  liabilities.  Coin  and  bullion  at  41 3^  millions  sterling 
is  2  millions  better  than  at  this  time  last  year. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills,  and  the  applications  amounted  to  519  lacs  at 
prices  ranging  from  Is.  4  1-32  to  Is.  4  3-32d.  Applicants 
for  bills  at  Is.  4  l-32d.,  and  for  telegraphic  transfers  at  Is. 
4  l-16d.  were  allotted  7%,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


Sept.  '23  um.j 


TI1K   CHRONICLE 


771 


C.rctUaliojl 

Public  deposits 

Other  deposits 

Govemm'l  securities 

Other  securities 

Eteserve.notes&eoin 
Coln&bull..bothdep 
Prop,  reserve  to  lia- 
bilities   p.  0. 

Bank  rate.        p.  o. 

Consols.  .' '  j  p.  r 

Silver  ... 


1911. 
Sept.  8. 

£ 

29.763  170 
9,924,742 
41,923,899 
14.597,524 
25,348.811 
30.150,599 
11,464,069 


1910. 
Si  pt   7 

E 
28,203,045 
16,862,841 
40,1  18,554 
15,874.770 
29.696.428 
29.687,987 
39,441,032 


1909 

N,  pi    n 

£ 
29.335  8  iO 

8,056,40  > 
-17.S1S.II7J 
15.329,192 
29.346.46  • 
29,446.257 
10  332.062 


1908 
Sept.  B 

E 
29.095 
5,700,452 
l  .   il3,891 

26  l  11.897 

27  50; 

38  I  i  ! 


206,245,000  176,902,000  201 


52 
3 
77  13-16  BOH         83  13-16 

24  3-1M.  24  Kd       23  ll-iod. 

dear-house  returns  299.059.000  244,460.000 

The  rates  for  money  have  been  as  follows: 

Sept.  8.  Sept.  1.  Aug 

Bank  of  England  rate 3  3 

Open  market  rate — 

2%        23 
3  3 

3H  3H 

3H 
; ' ,  :; ' , 

3«®3« 


86! 
"  Kd. 


1907. 
Sept.  11. 

E 

29.109  185 

7.612.123 

16.924.229 

18  076 

30  194   is-' 

14.716 

38  664.101 


..i  14 

•1  !  I 

82  5-10 

31  VI. 

209.000 


25. 


Bank  bills— GO  days 

— 3  months 

— 1  months 

— 6  months 

Trade  bills— 3  months 

— i  months  - . . 


Interest  allowed  for  deposits 

By  Joint-Stock  banks 

Bv  discount  houses — 

At  call 

7  to  14  days-. 


1W 
1M 


Hi 

l^ 
1% 


2  7-16@2Jjj 
l'V"  -'  13-16 

3 

3  .->-  1  lie;  3  ', 

[I 
3J4@3H 

Hi 

Hi 
Hi 


18 

:i 

2  ,vit>@2H 
2  11-18 

3  7-16 

a  '■ 

Hi 

Hi 

Hi 


Tlie  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rates  of 
U  at — 


Sept.   9. 
Hank    Open 

Rati  .  Market. 


Sept.  2. 
Haul:     Open 
Rati.  Market. 


Aug.   26. 
Bank     Open 
Rate.  Mar  kit. 


Auij.    19. 
Bank     Open 

Rate.  Market. 


Paris - 3  2%  3           2%  3  2X  3 

Berlin I  39i  4           3X  4  3H  4 

Hamburg 4  3«  4          3H  4  3J4  4 

Frankfort 4  3%  4           3Jij  4  3Ji  4 

Amsterdam    3  2J$  3  3  2H  3 

Brussels   3^  3  1-16  3\i  2  15-16  3}<j  3 

Vienna    4  3%  4           3%  4  3M  4 

St.  Petersburg 5  nom.  5  nom.  5  nom.  5 

Madrid H4  3H  4^       3M  4H  3H  4H 

Copenhagen 4  4  4         4  4  4  4 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Sept.  7..  Aug.  31. \  SILVER.  Sept.  7.  Aug. 

London  Standard.         s.    d.         s.    d.    |     London  Standard .  d.  d. 

Bar  silver,  One.  oz 243^  24,'s 

"  2  mo.  delivery,  oz. 24 K  2i)4 

Cake  silver,  oz 20  1-16       26  1-16 

Mexican  dollars. nom.  nom. 


2% 

3H 

3  5-16 

2% 

3H 

no  in. 

4 


31. 


Bar  gold,  tine,  oz 

77 

9 

77 

9 

U.  S.  gold  coin,  oz 

76 

4'. 

,ii 

4H 

German  gold  coin ,  oz . . 

76 

4 

76 

4 

French  gold  coin,  oz._ 

76 

h\i 

76 

5H 

Japanese   yen          .    . 

76 

4 

V6 

4 

Messrs.   Pixley    &   Abell 
Sept.  7: 


write   as  follows   under   date  of 


GOLD  — The  Bank  of  England  will  again  secure  most  of  this  week's  arrivals  of 
bar  gold,  which  amount  to  nearly  £1.000.000.  A  small  parcel  has  been  taken  for 
abroad,  while  the  trade  requirements  of  India  are  again  moderate  and  will  not 
exceed  £45.000.  Since  the  31st  ult.  the  Bank  has  received  £036,000  in  bar.- .  while 
Franco  ha--  sent  £  Is. noil  in  sovereigns  and  Australia  £(i,000:  Switzerland  has  taken 
£7.000  and  Brazil  £50,000.  Next  week  £700,000  is  expected  from  South  Africa. 
Arrivals— .South  Afriea.  £798.000:  India,  £116,000:  West  Indies.  £32.000;  West 
Africa.  £23,000;  New  Zealand,  £20,000;  Chile,  £4,000;  total,  £993,000.  Shipments 
—Bombay.  £42.500. 

SILVER. — A  further  slight  improvement  followed  the  steadiness  noted  in  our  last 
circular  and  the  market  advanced,  on  support  from  both  India  and  China,  to  2  1  \ ,  (!. 
for  spot  and  24  5-16d.  for  forward,  the  quotations  on  the  2d  inst.  From  this  point 
a  shirker  feeling  has  come  over  the  market.  Eastern  buying  orders  being  mallei  and 
fewer;  prices  have  sagged  to  24  Hd.  and  24l4d.,  which  are  the  closing  quotations  of 
last  week,  while  the  tone  at  the  close  is  quiet.  There  is  no  fresh  news  concerning 
the  rains  in  India,  but  much  will  depend  on  a  satisfactory  rainfall  during  the  next 
fortnight.  The  Bombay  quotation  Is  Its.  61 14  per  100  totalis.  Arrivals — New  York, 
£209.000:  New  Zealand.  £2.000:  Chile.  £2.000;  total,  £213.000.  Shipments- 
Bombay,  £71.500;  Calcutta.  £40,000;  Port  Said.  £3,500;  total.  £115,000. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  just  concluded, 
compared  with  previous  seasons: 


IMPORTS. 
1910-11.  1909-10. 

.100.500.300    105,413.010 


22,074,500 

20,024,400 

2,348,683 

2,023.504 
36.210 

10,907.119 


1908-09. 

91.711,400 

21.  Mi  0,800 

15,353,400 

1,474,040 

1 .305,470 

:,.90O 

10,919,400 


1907-08. 

91,445,750 

20,355,386 

13,185,799 

1,364,950 

946,870 

: .  1 57 

13,408,100 


Imports  of  wheat .cwt 

Barley    20.197,900 

Oats 16,499.100 

Peas 2,355,102 

Beans 763  857 

Indian    corn 46,036,100 

Flour    10 .  Hi  1 ,  100 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1910-11.  1909-10.  I90S-09.           1907-08. 

Wheat  imported cwt. 100.500.300  105,413,040  91,711.400  91,445,750 

Imports  of  dour,. 10,161.100  10.907.M9  10,919,400  I             100 

Sales  of  home-grown 24,963,457  27,636,396  25,642,807  34,5". 


Total    

re  priee  of 

-••  price,  season.. 


-..135,624,857 

season 31s.    7d. 

30b.  lid. 


27,6  '■■ 

143,951 

32s.  .VI. 
32s.  6d. 


'.-    '73,007 

.  5d 

36s.  6d. 


12.012 
lOd. 
IDd. 


The  following  shows  the  quantities  of  wheat,   flour  and 

maize  afloat  to  the  United  Kingdom: 

This  week.     Lust  week.  1909-10.         190 

it qrs.   2,400.000       2,680.000  2,255.000 

-.   equal  to qrs.       180,000           17:, I  oOO 

■    qrs.       315.000           (70,000  I    .--0,000 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1911.                 1910.  Difference.         Per 

Imports —                                                  £                         £  £ 

January .62,694,771       55,909,684  +6.785,087      4-12.] 

ruary 66                   61,150,942  1-4,918,448       +9.6 

March   58,643,022       58,108,947  +434.075       +0.7 

April    51,850,987       59,556,231  7,705,244     —12.9 

53,929,824       55,229,753  -2.3 

June 51.105.889       54,629,817  '    I 

July  51.064,056        19.374,008  1,6                       I  I 

August 50,605,513       52,018,827  —1.413,314       —2.9 


Eight  months 436.801,788    \  15,758,168 

The  exports  since  Jan.  1  have  been  as  follov 


191  I. 

e 

1,831 


Exports — 

January 

:ary 

:h   40,863 

'■■ 

87,929 
Juir  36,113,150 

. ;  •■',, 


1910 

£ 

34,803,115 

35.292,215 
34,7  I 


Difference. 
£ 
.'7.710 

1.2  1 1 
+  4.007..-.17 


+  0.01 


H>r 

■ 
+  12.5 
+  18.8 

I  I   'i 

■ 

—6.6 
+  4.5 


281,612,783 

The  re-exports  of  f*  nd  colonial  produce  since  Jan.  1 

-how  the  following  con!  ra 


1911.  1910.  Difference.  Per 

Re-ex  ports—                                                 £  £  £  Cent. 

January     8.641,472  8.147,164  4  494,308  +6.0 

February... 9,994,156  10,184,560  —190,404  —1.8 

Mareh    9,174,686  8,443,988  +730,078  +8.7 

April    --  9.ISS.SH  11..S5S.054  —2,369,843  —20.1 

Mav   - 8,834,951  8,294.262  +540,689  +6.5 

June    8,753.388  8,388,643  +309.745  +4.3 

July  8,178,719  8,221,695  —42.876  —0.5 

i  i        -  6.649,132  8,099,313  -    1,460,181  -    17.9 

Eight  months 09.715.295       71,633,179       —1.917.884       —2.7 

Vols.— The  aggregate  llgures  are  official.  They  Indicate  that  Blight  iiiljestmcnts 
have  been  made  In  the  monthly  returns  as  Issued. 

English  Financial  Markets-  Per  Gable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London, 

Weekending  Sept.  22,             Sat.        Man.       Tins.       Wed.  Thurs.       Fri. 

Silver,  per  02 d.  24  3-16    243-10    24  3-16  21',  21',  21', 

Consols,  2 \i  per  cents 77  1-10  77  1-16    76  13-16  76&  70  13-10    77  3-16 

For  account 77H        77^        76  13-16  76&  76  13-16  77 

French  Rentes  (in  Paris).. fr.  93.65       93.70       93.80  93.00  93.67}j   93.80 

Amalgamated  Copper  Co...  57%        59J4        57%  55%  54%  53 

inter.  Smelt.  &  Ref.  Co 09ff        71            70J4  69  68  07 

ft  Anaconda  Copper  Co 7             7             7             BJ4  ts%         6% 

Atch.  Top.  A  Santa  Fe 105J*  105%  100  105  105H  104% 

Preferred 105J4  105  105  105  105  104% 

Baltimore  &  Ohio 98%        99%        99  98%  98%  98 

Preferred    88             ss             88  88  88  88 

Canadian  Paeifle. 229%  232?%  231%  230%  232  230% 

Chesapeake  &  Ohio 72%         73%         73%  72%  72%  72 

Chicago  Great,  Western 18%          18%          18              Is  18              18 

Chicago  Milw.  &  St.  Paul..  .115%  116%  115%  114%  114%  ill 

Denver  &  Rio  Grande 22%          23              23  23%  23  23 

Preferred 47              47              47  47  47  46% 

Erie. 31%         31%         32^  31%  32%  31% 

First   prefcrr-d 51%         52             52%  51%  52  50 

Second   preferred 42             43             43  42%  '  42  41 

Illinois  Central 139%  140%  140  140  111)  139% 

Louisville  &  Nashville 142  144  143%  142%  141H  1111 

Missouri  Kansas*  Texas...  29%  30%        30%  29%  29%  29% 

Preferred    66%         66%         66  66  66  65 

Missouri  Pacific 36%         37%         36%  36  36 

Nat.  RR.  of  Mex.,  1st  pref_.   67              67              67  67  07  07 

Second    preferred 29%         30%          29%  29%  29%  30 

N.Y.  Central  &  Hudson  Riv.104%  105%  105  104%  104%  104 

N.  Y.  Ontario  &  Western...  40             40%         40%  39%  40  39% 

Norfolk  &   Western 104%  104%  104 %  104%  103%  103 

Preferred    93  93  93 92% 

Northern  Pacific 117  118%  118%  117  117%  110 

«  Pennsylvania. 61%         61%         61%  61%  61%  61% 

a  Heading  Co 71%         72%         72%  70%  71%  70% 

a  First  preferred 45%         45%         45%  45%  45%  45% 

a  Second  preferred 47  47  47  - 47 

Dock    Island 24%          25%          25%  24%  24%  23% 

Southern  Pacific cl087/*  109%  109%  108  109%  108% 

Southern    Railway 27              28%         28  27%  27%  27 

Preferred 65              66%          66%  66  65  05% 

Union   Pacific 104  165%  105%  102  103%  102% 

Preferred    92             92             91%  92  92  92 

U.  S.  Steel  Corporation 68%          69%          68%  66%  03%  56 

Preferred    117%  118%  118%  117%  110  107 

Wabash 13%         13%         13%  13%  13%         13% 

Preferred    26%         28%         28  27%  20%  26 

Extended  4s 02              02              62  62  61%  60 

a  Price  per  share.     6  £  sterling,     c  Ex-dividend. 

©ommjercial  and  ^fexst&XV&ncous^zws 

~  sto(^"ofmoneTj^ 

table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circulation 
on  the  dates  given.  The  statement  for  Sept.  1  1911  will  be 
found  in  our  issue  of  Sept.  17  1910,  page  695. 

-Stock  of  Money  Sept.  1  1911-  - — Money  in  Circulation 

In  United  Held  in  Sept.  1  Sept.  1 

States.  Treasury. tl  1911.  1910. 

•S  $ 

Gold  coin  and  bullion *1, 775,494, 754  187,670,327  593,485.758  592,085,008 

Gold  certilicales.a 70.048,980  923,089.089  853.866,469 

Standard  silver  dollars 505,070.508  20,193.703  72,471,805  72.770,71-3 

Silver  certlflcates.a 6,062,089  460.348,911  475.071.427 

Subsidiary  silver 6160,017.839  21,093.044  139.521, 195  135.007,505 

Treasury  notes  of  1890 3,201.000  15,227  3,185.773  3.570.281 

United  States  notes 346.681,016  4,249,310  342.431,706  340,360,738 

National  bank  notes. 737,206,748  43,430,951  693,775,797  081,722,706 

Total.. _. 3,588,277.865  359,304.231  3,228,913,034  3,155.720.847 

Population  of  the  United  States  Sept.  1  1911  estimated  at  94,261,000;  circulation 
per  capita.   S34  25.      (See  note.) 

•  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.    There  was  a  reduction  of   si.35.000,000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of  $9.- 
700  000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of 
the  appropriate  kinds  of  money  Is  held  In  the  Treasury,  and  Is  not  included  In  the 
account  of  money  held  as  assets  of  the  Covernment. 

d  This  statement  of  money  held  in  the  Tres  tsofthei  overnment  does 

not  include  deposits  of  public  money  In  national  ban]  lit  of 

the  Treasurer  of  the  United  States,  amounting  to  S36  212  240  si 

Note. — The  figures  representing  tin    population  of  the  United  luring  the 

past  ten  years  have  been  estimated  up  ■'!  tl  ttg- 

'  itement  are  i  si  Imated  upon  the  1 if  1910,  n  pre- 

senting the  population  of  continental  ! 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  al  the  beginning  of 
business  on  the  first  of  June  J  ily  Augusi  and  September  1911. 

TREASURY  Mi    BOLDINl 

June  I  1911.  July  1  1911.  Aug.  1  191  l..s',  |  '    I  I  'I  I 
Holdings  in  8ul  lea —  J  S  S 

vet  cold  coin  and  bullion   206,383.23  1  221  '  ;"7 

,    .  :,  ,  ,  ,     36,191  9  I    -731 

Net  UnltedStates  Treii  10, 1  9.1  15 

Net  legal-tender  notes  .        11.664,  hi       6,1  10  156 

Net  national  hank  nofc  ......  30,964,  '  ''"' 

Net  fractional  silver  21.388.360     21.136,906     21.1  1.644 

Minor  coin,  &c -  106       2,  i 

Total  cash  In  Sub-Ti  -.,539.471 

Less;-     I  fund 

Cash  balance  In  '471 

iii  ii  in,, ml  banl 
i  Philippine  Islands 141.118      7.249.807       1,604,173 

Net  caih  in  banks.  Sub-Treai  f.885 

Deduct  current  hah,    I 

Avail  il. I  80.477.947   138.200.599   152.525.300   142.408,854 

a  Chleflv  "dl  &  Includes  83,58  ,939  er   bullion 

and  82.692,301  18  minor  coin,  d  aent  "Stock  of  Money."    . 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— Wc  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  Aug.  1910 
will  be  found  in  our  issue  for  Sept.  .'5  1910,  page  ">(>(». 


Bonds  and  Legal  Tenders 

on  Deposit  for 

circulation  Afloat 

11)10-1 1 

Legal 

Legal 

Hands. 

Tenders. 

Bonds. 

Tmders. 

Total. 

S 

S 

S 

$ 

% 

Vug   31  191 i 

710.I41.1_MI 

30,025  825 

707,181,923 

30,025,825 

737,207,748 

Julv  31   1911 

705,648,210 

31,396,930 

701,427,0811 

31,396.930 

732.824.016 

June  30  1911 

898,605,810 

33.169,435 

695.025,073 

33,169.436 

728.194.508 

May  30  1911 

697,441,300 

34,812,726 

693,665,285 

34.812,726 

728,478,011 

April  30  1911 

095,657,540 

30,675,998 

691,468,720 

36,675,998 

728,144,718 

Men.  31  1911 

697.0S2.510 

35,891,130 

693,261,786 

35,891.130 

729,152,916 

Feb.  28  1911 

097,088,760 

35,815,326 

093,119,715 

35.8  15,326 

728,935,041 

Jan.  31  1911 

690,706,300 

33,506,185 

692,939,203 

33,506.185 

726,445,388 

Dec.  31  1910 

695,863,920 

34,335,925 

693,370,056 

34,335,925 

727,705,981 

Nov.  30  1910 

696.693,160 

33,160.390 

693,695.413 

33.160.390 

726,855.833 

Oct.  31  1910 

694.926,070 

33,538,463 

691, 335,845 

33.538,463 

724,874,308 

Sept.  30  1910 

691.961,860 

32,638,0:!') 

688,157,577 

32.638,029 

720.795.606 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Aug.  31. 

U.  S.  Bonds  Held  Aug.  31  to  Secure — 


Bonds  on  Deposit 
Aug.  31  1911. 

Bank 
Circulation. 

I'uhlic  Deposits 
i»  Honks. 

Total 
Held. 

* 

4%  Loan  of  1925 

3%  Loan  of  1908-18 

S 
22,527,300 
17,540,940 
590.659,400 
51.625,300 
27,788,480 

3.793.000 

4,175,300 

17.598.900 

2,331,500 

1.160,000 

9.729,500 

1.7  17,000 

784.00:1 

872,000 

676.000 

146.000 

3,038,000 

26,320,300 
21.716,240 

2%  Consols  of  1930   . 

608.258,300 

2%  Panama  of  1936   - 

53,956,800 

2%  Panama  of  1938 

28.948,480 

3%  Panama  of  1961 

4%  Philippine    loans. 

9,729,500 
4.717,000 

4%  Porto  Pico  loans 

784,000 

3.65':;,  District  of  Columbia 

Various,  Territory  of  Hawaii 

4";,  Philippine  Railway 

872 ,000 
676,000 
146,000 

Various.  State.  City  and  Railroad 



3,038,000 

Total 

710,141,420 

49,021.200 

759,162,620 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Aug.  1  and 
Sept.  1,  and  their  increase  or  decrease  during  the  month 
of  August. 

National  Bank  .Votes— Total  Afloat  — 

Amount  afloat  Aug.    1   1911 $732,824,016 

Nel  amount  issued  during  August __ _ _.       4,383,732 

Amount  of  bank  notes  afloat  Sept.  1  1911 $737,207,748 

Legal-Tender  Notes  — 

Amount  on  deposit  to  redeem  national  bank  notes  Aug.  1  1911 S31.396.930 

.Net  amount  of  bank  notes  retired  in  August 1,371.105 

Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1911 $30,025,825 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom   House. 


Month. 


Merchandise  Movement  to  New  York. 


Imparls. 


Exports . 


Customs  Receipts 
at  Neic  York 


1911. 

1910. 

1911 

1910. 

1911. 

1910. 

S 
January..    74.513.315 
February.    66,677.912 
March  ...    84,252,892 

April 71,065,446 

May 57.570,521 

June    ;   69,527.171 

July '   69,247,136 

August...    74.673.583 

78.656,123 
77.826,788 
102,955,233 
78.224.201 
68.497,815 
72.216,599 
69.966,872 
81.340,437 

S 
61.365.707 
61,749,886 
71.039.369 
73,279.673 
66.065.070 
65,127.728 
58,702,124 
62,055,957 

$ 
52.644,329 
49.927.253 
56.874.809 
52.027,284 
58,511,642 
61.704,701 
56.019.567 
65.279.115 

* 
16.898.957 
16,334.953 
19.487.785 
14,903.015 
16.013,192 
14,917.580 
16,481.668 
18,023.013 

S 

17.545.140 
18.778.746 
21.988.922 
16,276,428 
14,999,384 
17,119.870 
16,911.067 
20,276.113 

Total  ...567,527,976 

629.684,068 

519.385,514 

452.988.700 

133.000,163 

143.S95.670 

The  imports  and  exports  of  gold  and  silver  for  the  eight 
months  have  been  as  follows: 


Gold   Movement  at  New   York. 

Silrer—Neu  York. 

Month. 

Imports.                         Exports. 

Imports. 
1911. 

Exports. 

1911. 

1910.             1911.      i       1910. 

1 

1911. 

January   

February   

March 

April 

May 

June   

July 

S 
1.325,148 

632.423 
1.158.724 

470,074 
3.850.931 
2.319,280 

519,068 
1,873,940 

12,149.588 

$          |          $ 

421,946'       871.445 

1.912,799        351.125 

2. 425,426         436.292 

470,490        591,794 

493.413        395.600 

532.143          49,777 

4,906.446        269,508 

S 

3.113.576 

2.786.542 

1.644,417 

36,168,360 

438,769 

127,503 

177.490 

S 
875.816 
604.167 
970,394 
873,523 
882.315 
572.630 
556.492 

S 
4.858.676 
3.585.088 
4.761.044 
3.742,414 
4,312.224 
4.679.370 
4,449,553 

August -- 

Total 

9.335,389          S4.4001       276.000        644,005 
20,498.052     3,049,941  J44.732.657,    5.979.342 

3,920,270 
34,311.639 

National  Banks. — The  following  aformation  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS   TO   CONVERT  APPROVED. 
The  Citizens'  Bank  &  Trust  Co.,  Arkadelphia,  Ark.,  into  "The  Citizens' 
National  Hank  of  Arkadelphia."     Capital.  $50,000. 

The  Security  State  Bank  of  Kennebec,  Kennebec,  S  Dak.,  into  "The 
First   National   Bank  of  Kennebec."     Capital,  $25,000. 

CHARTER    ISSUED   TO    NATIONAL    BANK   SEPT 
10,076 — The    First    National    Bank    of    Ganado,    Tex. 
J.  E.  Harmon.   Pres.;   E.   H.   Koch,  Vice-Pres.; 
Cashier:  J.    D.   Steakley,   Assistant  Cashier. 
VOLUNTARY    LIQUIDATION. 
4.837 — The  Citizens'  National  Bank  of  Pensacola,   Fla. 

CHANGE   OF   CORPORATE   TITLE 
9,007— The  People's  National  Bank  of  Pensacola,   Fla.. 
&  People's  National  Bank  of  Pensacola,"  Fla. 


8. 
Capital.     $25,000. 

J.  B.  Stallworth, 


Sept.   0    1911  . 
to  "The  Citizens' 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Sept.  10  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  10.9%. 


<>tnilrlf/\  ill 


Canada — 

Montreal  . . 
Toronto    . 
Winnipeg. .. 
Vancouver. . 

Ottawa 

Quebec 

Halifax 

Hamilton  . . . 

St.  John 

Calgary 

Victoria    . . . 

London . 

Edmonton . . 

Rtgina    

Brandon  ... 
Lethbrldge  . 
Saskatoon 
Moose  Jaw.. 
Bra nl  ford  . . 


Total   Canada. 


Week  ending  September  16. 


1911 


1910 


S 

12,986 

33.108 

19.183 

11.371 

3.530 

2,330 

1 ,  192 

2,398 

1,315 

4,686 

2,465 

1,296 

2,3  V- 

1.514 

460 

524 

1 ,350 

715 

424 


38,547,883 

3  1.2  15,96-, 

17,665,367 

9.222,577 
3,667,321 
2,155  000 
1  ,661  ,419 
2,039,556 

1,69-    134 

2,580.426 
2,255,293 

1,233.390 

1.797.527 
1,446.333 
500.623 
479.624 
230  No!  included 
571  Not  included 
686  Not  included 


128 

691 
020 
212 
966 

034 

086 

872 
636 
6  (0 
780 

361 
(ISO 
113 
616 
545 


Inc.  or 

Un 


1909. 


131,013,030,     lis. 166,738 


% 

+  11.5 

+  6.1 

+  8.6 

+  23.3 

—3.7 

+  8.1 

—  10.2 

+  17.6 

—22.6 

+  81.6 

+  9.3 

+  5.1 

+  30.6 

+  4.7 

—8.0 

+9.4 

in   total 

in  total 

in  total 


S 

::  1,664.072 
26,792,034 
13.104,082 
6.911,622 
3,683,847 
2,205.604 
1,661,227 
1.843.856 
1.594.776 
1.870,234 
1,346,816 
1.174.253 
1.137,580 


+  10.9        98.190,053 


1908. 


$ 

30.796,369 

21.913,729 

10.592,739 

4.129.791 

3,042.660 

2.025.385 

1.617.357 

1.612.326 

1,328.926 

1,274,934 

1,225,261 

1.113.965 

867,350 


84,540.792 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Per 
Cent. 


Railroads  (Steam). 

Ashland  Coal   &  Iron  Ry.  (quar.) 

Baltimore  Chesapeake  &  Atlantic,  pre)' 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  com.  'quar  ) 

Boston  &  Providence,  guaranteed  (quar.) 
Canadian  Pacific,  com.  (quar.)  (No.  61). 

Preferred   

Central  RR.  of  New  Jersey  (guar.) 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (quar.) 

Chic.  &  East.  111.,  pref.  (quar.) 

Chicago  Memphis  &  Ovlf,  preferred 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Chicago  Rock  Island  &  Pae.  Ry.  (quar). 

( g.erilaud  Akron  &  Cincinnati 

Fitchburg,  preferred  (quar.)  — 

Grand  Trunk,  1st  and  2nd  Pref -. 

Great  Northern  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Extra    

Joliet  &  Chicago,  guar,  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Maine  Central  (quar.) 

Manhattan  Ry.  (quar.)  (No.  110) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref. 

Leased    lines -. 

Newark  &  Bloamfleld 

N.  Y.  Central  &  Hudson  River  (quar.).. 
New  York  &  Harlem,  common  and  pref.. 
N.  Y.  Lackawanna  &  Western  (quar.).. 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  Southern  (quar. ) 

Northern  RR.  of  New  Hampshire  (quar.) 
Norwich  &  Worcester,  preferred  (quar.) 

Old  Colony  (quar.) 

Philadelvliia  A-  Trenton  (quar.) 

Pittsb.  Bessemer  &  Lake  Erie,  common.  _ 
Pittsb.  Ft.  W.  &  Chic,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Reading  Company,  second  preferred 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.,  pref.  stk.  tr.  ctfs.  (qu.)_ 

K.  C  Ft.  S.  &  M.,  prrf.  tr.  ctfs.  (qu.)_ 

Southern  Pacific  (quar.)  (No.  20) 

Southern  Ry..  M  &0.  stk.  tr.  certfs 

Toledo  St.  L.  &  Western,  pref.  (quar.).. 
Union  Pacific,  common  (quar.). 

Preferred 

United  N.  J.  RR.&Canal  Cos.. guar. (qu.) 

Utica  &  Black  River 

Warren ,    guaranteed 

West  Jersey  &  Seashore. 

Wisconsin  Central,  preferred.. 

Street   and    Electric    Railways. 
Aurora  Elgin  <t  Chic.  RR..  com.  (quar.).. 

Preferred  (quar.) 

BongorRy.  &  EUclric  (quar.) 

Brazil  Ry..  prrf.  (guar.) 

Brooklyn  Rapid  Trans-it  (quar.) 

Capital  Traction.  Wash..  D.  C.  (quar.).. 
Carolina  Poie.  &  LI.,  pref.  (qu.)  (No.  10). 
Chattanooga  Ry.&Lt..  pref.   (qu.)(No.9) 

Chicago  City  Rv.  (guar.) 

Cm.  &  Ham.  True.,  com.  (quar.) 

Pref)  mil  (guar.) 

Cincinnati  StreelRy.  (quar.) 

City  Rg.,  Dayton,  Ohio,  common  (guar.)-. 

Preferred  (quar.) 

Cleveland  Railway  (quar.) 

i  ol  to  )  Nrwarkd-Zanisr.  Elet  Ry.,pf.(gu) 
Dayton! &  Troy  Elec.Ry..  com.  A  pref.(qu.) 
Duluth-Superior  Traction,  com.  (quar.) 

Preferred  (quar.). 

Frank.  &  Southwark  Pass.  Ry..  Phila.-. 
Gcrmanlmen  Pass.  Ry..  Phila.  (guar  > 
Halifax  El.  Tram..  Ltd.  (quar.)  (No.  59) 
Houghton  County  Traction,  com.  (No.  5) 

Preferred  (No.  7) 

Illimris  Troition.  pref.  (guar.) 

Lake  Shore  El.  Ry.,  1st  pref.  (quar.) 

Louisville  Traction,  common  (quar.) 

Preferrc  d    

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
New  Orleans  Ry.  A  Light,  pref.  (guar.)... 
New  York  State  Rys..  com.  (quar.) 

Preferred   (quar.) 

Nor.  Ohio  Trac.  &  Lt..  pref.  (quar.) 

Ohio  Traction,  common  (quar.).. 

Oklahoma  Ry. .  pref.  (guar.) 

Omaha  &  Council  Bluffs  St. Ry. com. (qu.) 

Preferred  (quar.) 

Ottawa  Electric  Ry .  (quar.) 

Philadelphia  Company,  common  (quar.).. 

Common    (extra) 

Philadelphia  Traction 

Portland  (Me.)  RR 

Porto  Rico  Rys..  Ltd..  com.  (quar.) 

Preferred  (quar.) 

Public  Seriice  Corp.  of  N.  J.  (guar.) 


1 

3 

2 

1 

2X 

2X 

2 

2 

IX 

2 

IX 

iv, 

IX 
2 

IX 
2 

IX 
2H 

IX 

2X 

1 

\x 

1 

IX 

IX 
3X 
2 
3 

IX 

2 

IX 

2 

X 
\v2 

2 

IX 
2X 
IX 
IX 
IX 
2 

IX 

1 

1H 

2 

1 

2H 

2 

2X 

ZX 

3H> 

2H 

2 

X 
IX 
IX 
IX 


When    i 
Payable., 


Books  Closed. 
Days  Inclusive. 


Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Nov. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept . 

Oct. 


Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct- 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 


IX  |Oct. 
lii  Oct. 
IX  Oct. 
IX    Oct. 


2  Hi 

X 

IX 

IX 


Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


2X 
3 


1 !  |Oct. 

IX  Oct. 

1  ' ,  ( let . 

IX  Sept. 

IX  'Oct. 

1  Oct. 
S4.50  Oct. 

1  .31  >4  Oct. 

2  Oct. 
Oct. 
Oct. 

1 X  <  >et 

\X  Oct, 

1  Oct. 

2X  Oct. 

IX  Oct. 

IX  Oct. 

IX  Oct. 

IX  Oct. 

IX  Oct. 

1  Oct. 

IX  <>et 

1  Sept . 
IX  Sept. 
2X  iOct. 
IX  (Nov. 

X  jNov. 

$2  Oct. 

2  .Oct. 
1  !Oct. 
IX  'Oct. 
IX  Sept. 


Holders  of  rec. 

Holders  of  rec. 

2 1  Holders  of  rec. 

2;  Holders  of  rec. 

30  Sept.    2      to 

30(Sept.    2      to 

1, Holders  of  rec 
30  Holders  of  rec. 
25  Holders  of  rec. 


Holders  of  rec. 


Sept.  15a 
Aug. 3  la 
Sept   la 

Sept. 20a 
Oct.  4 
Oct.  4 
Oct. 20a 
Sept.  8a 

Sept. 19a 

Sept.  16a 


2  Holders  of  rec 
2  Holders  of  rec 

30  Holders  of  rec. 

25 [Holders  of  rec. 
to 


liSept.    2 


Sept.  ta 

Sept.  la 

Sept.  15a 

Sept.  15a 

S3Pt.   10 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Sept.  23  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
16| Holders  of  rec. 

1 !  Holders  of  rec . 

2iHolders  of  rec 
16  Holders  of  rec 

2] Holders  of  rec. 

2 1  Holders  of  rec . 
30j Holders  of  rec 

2 1 Holders  of  rec. 

2  Holders  of  rec. 
Sept.  17      to 
Holders  of  rec. 
Oct.      1      to 
Holders  of  rec 
Sept.  10     to 

2  Sept.  16      to 
10,  Holders  of  rec 


Oct.  18a 
Sept.  15a 
Sept. 15a 
Oct.  2 
Sept. 30a 
Sept . 1 5a 
Sept.  15a 
Sept.22a 
Sept. 20a 
Sent  .22a 
Sept. 21a 
Sept  22a 
Sept.  15o 
Sept.  15a 
Sept.  29s 
Sept.  4a 
Oct.  1 
Sept .  9a 
Oct.  10 
Sept.  15 
Oct 
Oct 


3 
2 
Oct  .2  la 


2  Sept.  17 
2|Sept.  17 

1  Holders 
2 1  Holders 

16  Holders 

2  Sept.  12 
2, Sept.  12 

lOjSept.  21 

301  Holders 

16;  Holders 

2  Holders 

2 1  Holders 


to 

to 
of  war' 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 


10 

Sept.  23       to 

10 

Sept.  23       to 

1 

Holders  of  rec. 

50ct.             to 

1 

Holders  of  rec. 

1 

Sept.  15      to 

g 

Holders  of  rec. 

2 

Holders  of  rec. 

30 

Sept.  20      to 

.> 

Sept.  20      to 

•> 

Sept.  20      to 

2 

Sept.  17      to 

Sept.  21      to 

2 

Sept.  21       to 

1 

Holders  of  rec. 

1 

Sept.  26      to 

30 

Sept.  17      to 

•> 

HoWers  of  rec . 

2 

Holders  of  rec. 

2 

Holders  of  rec. 

2 

Sept.  14      to 

*> 

Sept.  20      to 

2 

Holders  of  rec. 

•> 

Holders  of  rec. 

1 

Holders  of  rec. 

1 

Holders  of  rec. 

1 

Sept.  11      to 

1 

Sept.  11      to 

•> 

Holders  of  rec . 

10 

Oct.      1      to 

'> 

Holders  of  rec. 

2 

Holders  of  rec. 

1 

Holders  of  rec. 

9 

Holders  of  rec. 

1 

Sept.    2      to 

30 

Sept.  17      to 

30 

Sept.  17      to 

1 

Holders  of  rec. 

1 

Holders  of  rec. 

1 

Holders  of  rec. 

2 

Sept.  12       to 

2 

Sept.  24      to 

2 

Holders  of  rec. 

>> 

Holders  of  rec. 

30 

Sept.  30      to 

Oct.  2 
Oct.  2 
tit  No. 20 
Sept. 15a 
Sept  .30a 
Oct.  10 
Oct.  10 
Oct.  1 
Sept.  15a 
.  Oct.  5a 
Sept. 15a 
Sept.  14 


Oct.  9 
Oct.     9 

Sept. 15a 

Oct.      5 

Sept.  9o 

Sept.  30 
Sept.  27a 
Sept.  15a 

Sept .  23 

Oct 

Oct 

Oct 

Oct 

Oct 
Sept. 16a 

Oct .      1 

Sept.  16a 
Sept.  16a 
Sept.  15a 

Oct.      2 

Oct.  2 
Sept. 20a 
Sept.  20a 
Sept. 15a 
Sept. 20a 

Sept. 15 

Sept. 15 
Sept.  18a 

Oct.  10 
Sept. 23a 
Sept.23a 
Sept.  15a 
Sept.  25a 

Sept .  30 

Oct.   1 

Oct.  1 
Sept. 30a 

Oct.  2a 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 


2a 
1 
1 

22 
22 

1 
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Xante  of  Company. 


Per 


Streetand  Electric  Railways  (Concluded i. 
Ridge  Ave.  Paw,  Ry.,  PMlo.  (guar.) 

St  Jus  Hv. I.  II  &P..pfd.  (qu.)  (No.  36) 
Sao  Paulo  Tram . .  I.t    .v.-  Pow.,  nun.  (qu.) 
Scioto  Vail   Trae.,  Ul  pref.  *  pre/,  (qu.) 
Seattle  Elee    Co  .  com    (quar  )  (No.  13) 

Preferred  (No.  22) 

Second  &  Third  Sis.  Pass.,  Pliiln 

Stark  Bit ctrie  KN.  <(/t«ir.) 

Terre  Haute  in. I    .•    Bast.  Tr.,pM.(qu.) 

Toronto  Ry.  (quar.) - 

Tri-City  Ry.  A  Light,  pref.  (quar.) 

Twin  City  Rap.    Iran  .  Minn.,  com.  (qu.) 

red  (quar.).  — -.- 

Union  Ry      Has  .V;   Elec.  pref.  (quar.)-. 

Union  Traction  of  Indiana.  pref 

Onion  Utilities  Co.,  W.  Va.,oom.  (qu.).. 

Preferred   - 

United  Lijht  ,{•  Kits..  1st  prtf- 

rred 

United  Trao,  <fc  Elec.,  Provldenoe  dinar.) 
Washington-Virginia  Ry.,  com.  dt  pref — 
Washington  Water  Power,  Spokane  (qu.) 

West    End   Street.    Boston,   common 

West  India  Elee   Co..  Ltd.  (qu.)  (No.  IS) 

Winnipeg  Electric  Ry.  (quar.)  — 

Banks. 

Broadway.  Brooklyn  (quar.) 

try .  _    _ .-    

Chi Isea  Bxeaa me  (guar. ) 

CM:,  iw'  Central  National  (gutir.) 

("oal  A  Iron  National  (quar.) . 

Colon ial    (quar.)   _        

Commerce,  National  Hank  of.  (quar.) 

Fifth  Avenue  (quar.) 

Firs:  National,  Brooklyn  (quar.) 

Qarfit  id  National  (guar.) 

Hanover  National  (quar.) 

Irving  National  Exchange  (quar.) 

Manufacturers'  National,  Bklyn.  (quar.) 

Market  ,(-  Fulton  Xational  (qvar.) 

Mercantile  National  (quar.) 

Metropolitan     (guar.)    

Mount    Morris   (quar.)    (No.   47) 

Nassau  Xational.  Bklyn.  (quar.) 

Nets  Xi  therland  

Park.  National  (quar.)_ 

Prospect  Park.  Brooklyn  (quar.) 

Seaboard  National  (quar.) 

Second  Xational  (quar.). 

Washington  Heights.  Hank  of.  (iruar.) 

•^"•l"  Trust  Companies. 

Bankers'   (quar.) 

Brooklyn  (quar.) 

Central    (quar.) 

Columbia   (quar.) 

Empire    (quar.) 

Equitable  (quar.) 

Guaranty  (quar.) 

Lawyers'  Tit.  Ins.  <fc  Trust  (qu.)  (No.  52) 
Lorn  Island  Lpai  &  Tr..  Bklyn.  (quar.).. 
Mechanics  of  New  Jersey  (qu.)  (No.  49).. 

Ue'ropolitan  (quar.)  (Xo.  59) 

)Iu::ia!  Alliance  {.guar.) 

Mutual  of  WeslchesU r  Co.  (quar.) 

Xi  w  York  (quar.) 

Stan-lard  (quar.) 

Title  Guarantee  cfc  TruU  (guar.) 

Tr  ul  Co.  of  America  (quar.) 

('  'nion  (quar.) 

Washington    (quar.) 

Fire  Insurance. 

City  at  New  York  (quar.) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.(qu) 

Allia-<e,  Realty  (quar.) 

Ant.  Agricul.  Chen.,  pref.  (Xo.  25) 

American  Bank  Note.  preferred  (quar.).. 
Am.  B°et  Sugar,  pref.  (quar.)  (No.  49).. 
Am.  lira';.  Shoe  <t-  Fdy.,  corn,  tt  pf.(qu.) 

American  Can,  preferred  (quar.) 

Amer   Car  &  Fdy.,  cim.  (quir.)  (No   36 

Preferred  (quar.)  (No.  50) 

American  Caramel,  preferred  (quar.) 

American  Express  (quar.) 

Am.  Qai  &  Elec,  comnu/n  (guar.) 

Preferred  (quar.) 

Am.  Iron  &  Steel  Mfg.;  com.  &  pfd.(qu.) 

American  Locomotive,  pref.  (quar.) 

American  Manufacturing  (quar) 

American  Piano,  pref.  (guar.) 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Pneumatic  Service,  1st  preferred .. 

Am.  Pow.  <fc  Lt.,  pnf.  (guar.)  (Xo.  8) 

American  Radiator,  common  (quar.) 

.4 vi    Seeding  Machine,  common  (guar.).. 

Pr,  fern  I  (r/uar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Refg.,  com.  (qu.)  (No.  32) 

Preferred  (quar.)  (No.  49) 

Amer.  Snuff,  com.  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Refining  ,com.  &  pref.  (qu.) 

American  Surety  (quar.)  (No.  89) 

Am.  TeJep.  <fc  Telcg.  (quar.)  ... 

American  Tobacco,  preferred  (quar.) 

Amer    Typefounders,  common  (quar.).. 

Preferred  (quar.)       

Amer.  Woolen,  pref,  (quar  I  (No.  50).. 

American  Writing  Paper,  preferred 

Hilt  Telcpt  anada  (quar.) 

Hi. i  •/""'   Own  'if  Missouri  (qvar.) 

Bergner  ,<■  Bagel  Brewing,  preferred  

Brooklyn  Onion  Gas  (quar.)  (No.  42).. . 
Brunswiek-BaUe-CottendeT,  i>rif  (guar.).. 
Buffalo  General  Electric  (quar  >  is 
Butte  Elee  <v  Pow.,  com.  (quar.)  (No .41) 
Cambria  Iron 
Canadian  Gen.  Elec     Ltd     corn,  (quar.) 

Preferred 
Canadian  Westtngbouse  Ltd  (qu  l(N      ■ 
- 

Celluloid  Company  (quar./. 

Central  Goal  <v  Coke,  cum   (quar.).. 

Preferred    (quar  )  

'ral  Leather,  pref.  (quar.) 

< ■intra'  ,'.-  So    Am    Ti ley    (guar  ) 

Chic.  June.  Ky.  4  17.  Slk.  Yds  .com  (qtl  I 

Preferred   (quar) . 

Chicago  Telephone  (quar.) 

i  tUea  Service,  common  (monthly) 

[■referred    (monthly) 

citizen:,'  Oat  of  Indianapolis  (No.  4) 

City  Investing,  pnf.  (guar  )  

Columbus  (O.)  Gas  <fc  Fuel,  pref   (quar  >  i 
Columbus  (O  i  L  .  H.  <fe  P.,  com.  (quar.) 

Preferred    (<|'iar.) 

Commonwealth  Edison  (guar  )    .... 

ol   Gas.  KI.LAPow, Bait    com  (qu.) 

Preferred    

Consumers'   Power  (Mich.),  pref    (quar  i 
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When 

Payable 


Oct 
Oct. 
Oct. 
Oct. 

Oct. 
Oct 

Oct. 

Oct 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 
Oct. 

Oct. 

Oct. 

Oct. 
Oct. 

Oct. 
( let . 
Oct. 
Sept. 

Oct. 

Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Sept. 

Oct. 
Oct. 
Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept . 

Sept . 

Sept. 

Oct. 

( let. 

Oct. 


Boob  Closed. 
Dui/s  incUisiw . 


2  Sept,  i:     to 

1  Holders  of  rcc 

2  Solders  of  rcc. 
i  Holrti  rsol  reo. 

16  Holders  of  rcc 
2  Holders  of  fee. 
2  Holders  of  reo 

I    Sept     28        to 

30  Sept.  22      to 

1  Holders  of  rcc 

2  Holders  of  reo 
2  Holders  of  ice 

!  i  folders  of  rcc. 

.'  Holders  of  rcc 
-'  S<  pi    26      to 


Holders  of  reo 

Holders  of  rcc 
Sept.  21       to 
I  5i  nt    .'1       to 
Sent.  13      to 


Oct.  I 
Sept.  16o 

Sept    1  1(1 

Sept  25a 

Oct      2d 

Sent  l(i« 
Sept.  4 
( let .      2 

Oct.      l 

Oct.  loo 
Sept.  13 
Sept.  12a 

Sept.  15a 
s,  p|  isa 
( let        2 

Sepl  26a 

Sept  .25'! 
Oct.  1 
Oct.  1 
Sept.  17 


Holders  of  rcc 
Sept.  2  1  to 
Sept.  2o       to 


Sept.  16a 

Oct.      1 
Oct.      2 


Sept.  13 

Sept.  26 
Sept.  30 

Holders 

I 

Sept.  2.1 
Holders 
Si  ;,:     28 

Sent.  21 
Sept.  22 
Sept.  22 
Sept .  23 

Sept .  21 
Sept.  :>;< 
Sept.  21 


to 

to 

to- 
ol rt  c 

of  rec 

to 

to 
to 

to 

to 

to 
to 

to 

to 

to 


sept.  30 
Oct.  1 
Oct.  1 
Sept.  2s 

Sept.  13 

Sept. 20a 
Oct.  2 
Sept  .30a 
Oct.  1 
Oct.  1 
Oct.  l 
Oct .  2 
Oct.  1 
( let .  1 
Oct.  2 
Oct.  1 
Oct.       1 


Holders 
Holders 
Sent.  30 
Holders 
Holders 
Sept.  29 


Sept.  27 
Holders 
Holders 
30 1  Holders 
30  Holders 
Sept.  27 
Holders 
Sept.  16 
Holders 
Sept.  29 

Sept.  22 

Sept.  26 
Holders 
Sept.  24 
Holders 
Holders 
Holders 
'let.  5 
Holders 


Oct.        1  Sept.  30 


Sept. 
Oct. 
'Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Sept. 
I  Oct. 
Oct. 
Sept . 
(let. 
ISept. 
Ocl 
Oct. 
I  Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
I  Sept. 
Oct. 
Oct. 
Oct 
iOct. 
Oct 
|Oct. 
.  i-  i 
Ocl 

Sep! 

Oct. 

Ocl 

Sept. 

Oct 

Oct. 
Ocl 

Oct 

Ocl 
Ocl 

Oct 
Oct 
Oct. 
Ocl 

(),•: 

Ocl 
Ocl 

-.  pi 

Ocl 

Oct 

Oct 
Ocl 

Oct 
Oct 

IN'oV 
Oct. 
Oct 
Oct 


of  rec. 
of  rec. 

to 
Of  rec. 
Of  rec. 

to 

to 
Of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 

to 

of  rec 

to 


30  Holders  of  rec. 
16  Holders  of  rec. 
16  Holders  of  rec. 

2  Sept.  16      to 

2  Holders  of  rec. 
30  Ho  1'  rs  of  rec. 

2  Holders  of  rec. 

2  Holders  of  rec. 


2 
1 
2 
2 

1 

2 

21 

30 

2 

1 

30 

2 

30 
15 


Holders  of  rec 
Sept.  12       to 
Holders  of  rec 
Sept    23      to 
Oct.     21        tO 

Holders  of  rec 
Sept.  22      to 
Holders  of  rcc 
sept    24        to 
Holders  of  rec. 
Holders  of  rec 
Sept.  27      to 
Sept . 22      to 
Holders  of  rec. 


Hold,  rs  of  rec. 
Sept.  17      to 
Sept.  28      to 
Sept    14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 

Sept.    17         tO 
Holder-   Ol    '■  e 

_  Holders  of  rec. 
16  Holdere  of  rec 
18  Holders  Of  rec 
it.  23      to 

2  Holders  of  rec. 
14  Held'  rs  of  rec 


2 

2 

30 

It; 

2 


2 
30 


l 
30 


Si  hi    26      to 
of  rec 

Sepl    17     to 

Hepp  rs  of  rec 

i]  idi  n 
2  fl  ild 
2  Holdi  rsol  rec 


Sepl    15  to 

Sept.  15  to 

Ocl        I  to 

I  to 

of  rec. 

Oct        I       to 
Oct.       1       to 
Holders  of  rec. 
Holders  of  rec. 
_  II  ildl  rs  ol  rec 
ildl  rs  (,f  no 

1    IP  Idi  '-  Ol  rec 

1  Hold!  rs  of  rec 

pi     13      to 

2  Holdi     I  Ol  rec 

j  Hoi.p  .  ■  of  rec 
z  Holders  Of  rcc. 
2  Hold,  rs  of  rec 


Holdi  rs  i,t  rcc 
Sept.  20      to 

i   to 
H      of  r,  c 


Sept  .30« 
Sept.  22 
Oct.  1 
Sept.  27 

Sept. 30a 
Oct.  1 

Oct.   1 

Sept. 22a 
Sept. 23a 
Sept. 26a 
Sept. 23 

Oct.  1 
Sept.30a 

Oct.   2 

Sept.23a 

Oct.  2 
Oct.  1 
Oct.  1 
Sept .29a 
Oct.  I 
Sept. 23a 
Sept.  22 
Sept  23a 
Oct.  9 
Sept.  23 

Oct.   1 

Sept.  25 
Oct.  6 
Sept.  30 
Oct.  2 
Sept. 20a 
Sept  .23a 
Sept. 15a 
Sept. 11a 
Sept.  11a 
Sept.  30 
Aug.31o 
Oct.  2 
Nov.  1 
Sept. 20a 
Oct.  20 
Sept.  15 
( let .  2 
Sept.  15a 
Sept.  16a 
Oct.  2 
Sept.  30 
Sept  .30a 
Sept.30a 
Oct.  15 
Oct.  3 
Sept.  19 
Sept.  15a 
Sept.  15a 
Sept.  ]f,a 
Sept.  la 
Oct.  1 
Sept.30a 
Sept.  15a 
Oct.  10a 
Oct. 10a 
Oct.  5 
Sept.  15a 
Sept.  25 
Oct.  2 
Si  pi  22 
Oct.  1 
Sepl  20a 

Sept     20 

Sept. 20a 
Sept.l5« 
Si  pt    30 

Sept    30 

Oct.     '.) 

Oct         <l 

Si  pi  15d 
Ocl  IS 
Ocl  15 
Sept.  11a 
Ki  pi  ,30a 

Sept  1  la 

■  pi  i  la 

sepi  20a 

.  <  pi    20 

Sept    28 

Sepl  28 
s  pt.lfta 

sepi  isa 

-•  lit    !.Vi 
Oct    14" 

Oel       i 

Oct  1 

Sepl   \ha 


Norm  of  Company- 


Miscellaneous  (Concluded). 
Contiiu  nlul  Paper  /(("/.  com. ((in.)  (No  26) 

Preferred  (guar.)  (No.  46) 
Corn  Products  Refg.,  pref.  (i/uiu.) 
Crucible  Steel,  pref.  (quar.)  (No    32) 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Cumberland  Tel.  dt  Tel.  (guar  )  (No.  112) 
Detroit  Bdison  (quar.)   —   -   - 
Distillers'  Secur  Corp.  (quir  >  (No.  30) 
Distilling  Co.  of  America,  pref.  (guar.) 
I  lot  1 1  in  ion  [rood  Steel,  Ltd..  pref.  (No.  2  1) 
Dominion  Steel  Corp.,  Ltd.  (qu.)  (No.  2) 
I  mint ti  EdlSOD  Elec,  pref.  (qu.)  (No. 22) 
du  Pont  Internal    Powder,  pref.  (quar). 
du  Pont  (E.I.)  do  Nemours Powd.  pr.lqu.l 
Eastman  Kodak,  common  (quar.) 

Common  (ex Ira) 

Common  (extra)    

Preferred  (quar.) 

Eiictrical  Securities  Corp.,  com.  (guar.).. 

Preferred  (guar.).. 

Electrical  Utilities  Corp.,  pfd.(qu.)(No.  ii) 

Electric  Storage  Halt.,  com.  ,(•  pfd.  (guar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Calif.,  1st  pf.  (qu.). 

General  Electric  (quar.) 

General  Motors,  preferred 

Qoldfleld  Consol.  Mines  (quar.)  (No.  13). 

Extra 

Gorham  Mrs:.,  pref.  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Quggenheim  Exploration  (quar.)  (No.  35) 
Harrison  Bros.  <&  Co.,  Inc.,  pref.  (quar.).. 
Hart.  Schaffner  &  Marx.  pref.  (quar.).. 
Homcstake  Mining   (monthly)   (No.   442) 

Intercontinental  Rubber,  pref.  (quar.) 

Intcrnat.  Harvester,  com.  (qu.)  (No.  7). 
International  Nickel,  common  (qjuir.) 

Preferred  (guar ) 

International  Silver,  preferred  (quar.) 

Preferred   (extra) 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Preferred    

Kansas  (ias  El.,  pref.  (gu.)  (Xo.  6) 

Knickerbocker  Ice,  preferred  (No.  25) 

Lu  Utile  Iron  Works  (guar.) 

I.a  Rose  Consolidated  Mines  (guar.) 

Lanston  Monotype  Machine  (quar.) 

Mackay  Cos.,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

Massachusetts  Gas  Cos. ,  com    (quar.) 

Massachusetts  Lighting  Cos.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 
Mergenthaler  Linotype  (quar.) 

Extra 

Mexican  Telegraph  (guar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telep.,  pref.  (quar.) 

Minn.  &  Ont.  Pow.,  pref.  (guar.)  (Xo.6). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  52).. 

Xational  Carbon ,  common  (quar.) 

Nat.  Enam.  &  Stpg..  pref.,  (qu.)  (No  51) 
Xational  Gas,  Elec.  L.  &  Pine.,  pref.  (gu.) 
National  Lead,  common  (quar.)  (No.  31) 
National  Licorice,  pref.  (quar.)  (No.  37) 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Xcbraska  Telephone  (guar.) 

Nevada  Consolidated  Copper  (quar.) 

Xew  England  Telep.  &  Telcg.  (guar.) 

Xcw  York  Dock ,  preferred 

N.  Y.  Mortgage  &  Security  (guar.). 

Xiagara  Falls  Power  (guar.) 

Nipe  Bay  Co.,  preferred 

Nipisslng  Mines  Co.  (quar.) 

Extra 

North  American  Co  iquar.) 

Nova  Scotia  Steel  &  Coal ,  common. 

Preferred    

litis  Elevator,  common  (guar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Telcg..  pref.  (quar.) 

Phelps,  Hodge  &Co..  Inc.  (quar.) 

Pittsburgh  Pla'e  Glass,  com.  (quar.) 

Plaza  Operating  Co..  preferred 

Procter  &  Gamble,  pref.  (qvar.) 

Producers'  Oil,  common  (quar.) 

Quaker  Oats,  common  (auar.) 

Preferred  (quar.) 

Quincv  Mining  (quar.) 

Republic  Iron  &  Steel,  pref.  (quar.) 

Preferred   (extra) . 

Royal  Baking  Powder,  common  (quar.) 

Preferred   (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 

Scranton  Electric  Co..  pref.  (quar.) 

Sears,  Roebuck  &  Co..  pref.  (quar.) 

Shawinigan  Watir  &  Power  (quar.) 

Sloss-Sneffield  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  com.  (quar  ) 

Preferred  (quar. ) 

Spriru/  Vallt  y  Water  (guar.) 

Subway  Realty  (quar. ) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  100) 

Texas  Company  (quar.) 

7i  xai  .t  Pacific  Coal  (guar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  A  Paper,  pref.  (qu.)  (No.  50) 
Union  Carbide  (quar.) 
Union  Switch ASIgnal, com  &prel  (quar.) 
(  nion  Typewriter,  1*1  preferred      

S(  i  mid  pc  fi  i red  

United  Cigar  stores.  Corp.  of  (qu.)(No  9) 

Extra 


Pi  When 

PayabU 


United  1 1  '.nt  (quai  >  (No    19) 
United  Cms  Improvement  (quai  > 
United  shoe  Machinery,  com    (quai  l 

Preferred    (quar.) 


■     i  >    11    11111       i  i  |  ■  i,     i    .  i 

United  Utilities   pre]   (guar  ■  (  v.-  :(> 
l '    8.  Finishin  i    Him    (qua)   I  I  \  ".   1  1  > 

I'r,  i,  mil  (quar  I  (No    19) 
United  siaii  s  Printing  "f  N   .i    i  o 

Preferred  (quar.) 
United  states  Printing  "f  Ohio  (<i 

0    S    Steel  Corp.,  com.  (quar.)  (No.  .til 

Utah  copper  (quar.)  (No.  13)      

( 'tah  Gas  .1-  '  okt    rn  i    (qua 

Va  -Carolina  Chem   ,    nn  f  (qU  II  Mo  64  I 

Van  hi/i  f  i:\iiii, :  ,,r,  i    (guar  > 
Western   Electric   (quaj   i 
Western  Union  Teleg    (quar  I  (No    170) 
Wi  rttnghouse  Mr  Braki   (quai  I 
Extra 

Special  

Yukon  Gold  CO,   (quar  i  (No    9)    


I  ' 

I  '. 

I 

I'. 

Ik 

2 

lk 

1 

:i'  . 

1 

lk 

lk 

lk 

2k 
2k 
7k 
lk 
2 

1  '.I 
lk 
1 

lk 
lk 
2 
3k 

30c. 

20c. 
Ik 
lk 
2k 
1 
lk 

50c. 
Ik 
lk 
4 

lk 
lk 
/k 
k 
4 

lk 
3 

2k 
2 

lk 
lk 
1 
1 

lk 

lk 

2k 

k 

2  k 
lk 
lk 
lk 
lk 

ik 
ik 
ik« 
ik 
k 
ik 
ik 

3 

lk 

37  ke. 

lk 

1 

3 

o 

1 

5 

2k 
lk 
lk 
2 
1 

lk 
lk 
2k 
lk 
3 
2 

lk 
2k 
lk 
SI 
lk 
1 
3 

lk 
2 

lk 
lk 
lk 
lk 
1 


lk 
lk 
lk 

ik 

ik 

i 

ik 

i 

2 

3 

4 

k 
2 
2 

2 
lk 

' 
I 

I1, 
I  ! 
Ik 

Ik 
76c 

2 
2H 

I'. 

I 

2 


Si  pi 

Sept 

Oct. 

Sept 

Oct. 
Oct, 
Oct 

Oct 

Ocl 

Oct. 

Oct. 

Oct. 

Ocl 

Oct 

Oct. 

Oct. 

DCC. 

Oct. 

Sepl 
Nov. 
Oct 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Sepl 

Sept. 
Oct. 

DCC 

Nov . 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct . 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Ocl 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Sent. 

Oct. 

Oct. 

Sept. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 
Oct. 
Oct. 
Oct. 

Sept 

Sepl 
Oct. 
Oct. 
Oct 

(let 
(  I,  I 
Sepl  . 
Sep! 

|Oct. 

Oct 

Ocl 
Ocl 
Ocl 

Oi 

Ocl 

Ocl 

Oct 

Oel 
Sept. 

(  „  • 
(,,  ■ 

Ocl 

■  I,  | 

1 1,  i 
Ocl 


Honks  Closed, 
Dayi  Inclusive. 


Holders  of  reo 
Holders  of  rec 
Holders  ol  rec. 

Holders  ol  reo, 
Holders  of  rcc. 
Holders  of  rcc 

Holders  of  rec 

Sepl      28  to 

Si  pt.  28      to 
i  [olders  ol  reo. 

Holders  of  rec 
Holders  of  rec. 
Holders  of  reo 
Oct.    15      to 

Holder 

Holders  of  rec. 
Holders  of  rec 

Holders  of  reo. 
Holders  of  n  c. 

lie,         28  to 

Holders  of  rec. 
Holders  of  rcc. 
Holders  of  ree. 
Holders  of  ree 
Holders  of  rec. 
Holders  ol  rec. 

Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
Sept    21       to 

Sent.  16     to 
Holders  of  rec. 
Holders  of  rec 
Sept.  21      to 
Sept.  21      to 
Holders  of  rcc. 
Nov.  14      to 
Oct.    14      to 
Sept.  19      to 
Sept.  19      to 
Holders  of  rcc 
Holders  of  rcc 
Sept.  24       to 
Holders  of  rec 
Sept .  22       to 

Oct.     l      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    15      to 
Holders  of  rec. 
Holders  of  rcc 
Holders  of  rec 
Oct.     5      to 
ept.  11      to 
Holders  of  rec. 
Sept.    9      to 
Sept .  26      to 
Holders  of  rec. 
Sept.  21      to 
Oct.      1      to 
Sept.  13      to 
htoldcrs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdi  rs  of  rec. 
Holders  of  rec. 
Oct.     l     to 

Out.      1       to 
Holders  of  rec. 


Sept  23 
Sept  23 
Si  pi  ,30a 
Sept. 20a 
Sept.  15a 
Sept  20 
Oct,  2a 
Oct.  is 
Oct.  ix 
sept. 19a 

Sept.  19a 
Sept. 2  la 
Sept20a 
Oct.   2.> 

Sept.  !.r>u 
Sept.  16a 
.   Ocl   31c. 

Sept.  15a 
sept  29a 

Nov.     S 

Sept. 30a 
Sept. 23a 

Sept.  22a 
.  Sept.  22 
Sept  2a 
Sept.  22a 
Sept. 30a 
Sept  .30a 
Sept  23a 
Oct.  2 
Oct.  2 
Sept  .28a 
Sept  23 
Sept.  25 
Oct.        1 

Sept  25a 
Dec.  1 
No.  I 
Oct.  2 
Oct.  2 
Sept 20a 
.  Nov.  4a 
Oct. 
Sept, 
Sept. 
Oct. 

Sept.  23 

.  Sept.  9a 

.  Sept.  9a 

.  Oct.  14a 

.  Oct.   2a 

Sept.  20a 

.  Sept.  9a 

Sept.  9a 

Sept  .30a 

Sept.  18a 

Not.    1 


2 
20 
30 
17 


15 


Sept.    15 

Si  pt.  2:; 
Sept.28a 
Oct.  ir, 
Sept.  30 
Sept .  25 
Sept.  13 
Oct.  1 
Sept.  lb 
Oct.  1 
Oct.  10 
Sept.  17 
Sept.  19a 
Oct.  2« 
Sept.  23 
Sept.30a 
Sent.  25 
Oet.  17 
Oct.  17 
Sept. 16a 


Holders  of  rec. 
Holders  of  rec. 
Oct.     1     to 
Holders  of  rec. 
Sept.  16      to 
Holders  of  ree. 

Sept.  24       tO 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  ree. 
Sept.  19      to 
Sept.  19      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rcc. 
Sept.  23      to 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rcc. 
Holders  of  rcc. 
Holders  of  rcc. 
Sept    18       to 
Holders  of  rec 
Sept.  16     to 
Holders  of  rec 
Holdi  is  ol  rec. 
10  Si  pt     17       to 
Holders  of  rec. 
iioi.i.  rs  nt  reo, 
Holders 
MPt     16       to 
■  (CI        1      to 
of  ne 

Dei  .1         to 

Oel      3     to 

■if    rl  e 

of  reo. 
of  ric. 

II,  |dl  rs  of   ree. 
I         to 

10 

.■I 

'-■ 

10 


Nov 

>'  pt 
1 1, 1 


I 

10 
I' 

10  s. pt 
10  Sipt 


I 


10 

to 

10 

to 

10 


Sept.  30 
Sept.  30 
Oct.  15 
Sept.  16a 
Oct.  1 
Sept.  2.-) 
Oct.  15 
Sept.  15 
Oct.  2a 
Nov.  la 
An?. 30a 
Oct.  18 
Oct.  18 
Sept.  16a 

Sent. 16a 
Sept.  13a 

Oct .  2 
Sept  15a 

Oct.  7 
Sept. 22a 
Sept.  20a 
Sept  20a 

Si  pt.  30 
Sept  15a 

Oct.  1 
Sept.    9 

Si  pt  21a 
Oct.      1 

Sept  20a 
Sept  .20a 
Sept  30« 

Oct.  1 
Oct.  10 
Sepl  22/i 

sepi  22a 
Oct  16 
Ocl     16 

sept    23a 

Sept  30 

Sept  10 

:  19 

Oel  l 

Pi  pt  21 

sepi   21 

(  let 

■       I    . 
Oct 

3epi  u 
Sepl    u> 

del  1 

Ocl     l"> 


i  of  rec 
Senl    21      to 
24 
24 

24 

13 


to 

to 
to 
to 


Si  pt  2.1a 

Oel     12 

oct      10 
Oct.     10 

Oct.    id 
Oct.  i 


a  Transfer  books  not  closed.     6  Less  Income  tax.     dCorrectlon.      *  Declared  7% 

payable  In  quarterly  lunlallmcnls       f   On  account  ol  ICCUmnlOted  (livid.  Di 
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Auction  Sales. — Among  other  securities,  the  following,  no 
usually  dealt  in  at  the  Slock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

I  simile  Per  cent- 

$18,000  Saddle   Mt.    Mg.   Co.    Istl 

&.  ref.  6s,  Apr.  '11  coup.  att'ch.>$I  ,300 

580  Gila  Copper  sulphide  Co J    lot. 

8130,000    Hudson    Kiv.    El.    Pow. 

Co.   5s  of    1044  ctfs.   of  deposit 

(assented) ..$3,000 

$3,250   Coupons    due    Feb.    1    '08 

from    Hudson    Kiv.    Elec.    Pow. 

Co.  5s  of  loll S100 

S100.000  Canadian  Cons.   Coal  Co. 

1st   5s  of    1950.    with    Oct.    1!I0!I 

coupons   attached    $100 

UN  1,000  Canadian  Consul.  Coal  Co. 

lsl    5s  of   1956,  Oct.    1909  coup. 

attached,  sub.  to  alleged  Hen. .$84  lot 
$25,000  Cuba  Hardwood  Co.  sk.  fd. 


Shares.  Per  cent. 

23  Guardian  Trust  Co.,  N.  Y 101 

20  Mercantile  Nat.  Bank 154% 

125  Fidelity    Com.    &   Trad.    Co., 

com.  trust  certfs .$25  lot 


Bonds.  Per  eenl. 

$5,000  Socorro  Mines  1st  6s,  1928 

F.  &  A $100  lot 

$12,000  Cairo  &  Norf.  nil.  Co.   1st 

53,1928.     M.  <t  N   .    $1,600  lot 

875,000  Saddle  Mtn.  Mi;.  Co.  1st  & 

ref.  6s,  Apr.  1911  coup,  attached  $5 .000 
$50,000    Demand    note   of   Dev.l 

Co.  of  Am.,  dated  July  17  '11. J 
$50,000  Saddle  Mt.  Mg.  Co.   lst^SlO.000 

ref.    6s,   '13,    Apr.    '11   coup.| 

attached I 

5,000  Imperial  Copper  Co ) 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.  $  per  sh.  {Ponds. 

1  Bigclow  Carpet  Co 165|  $1,000  Providence,  It.  I 

15  Pcre  Marq.  RR.  Co.,  2d  pref 15| 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


6s,  ccrtf.  of  deposit.. S150  lot 


4s 


Per  cent. 
1921. 100M 


Shares .  $  per  sh . 

3  Dwight  Mfg.  Co.,  $500  each,  .1175 
30  Naumkeag  Steam  Cotton  Co..   140 

30  Mass.  Cotton  Mills 118 

26  New  Eng.  Invest.  &  Sec.Co.,pf.     94 


Sfiarcs.  $pcrsh. 

9  Merrimac  Chem.  Co.,  $50  each.   100 

50  Amer.  Clue  Co.,  pref 145% 

Bonds.  Per  cent. 

Sl.OOODul.  Minn.  W.  &L.4s.  '28.      97% 


By  Messrs.  Barnes  &  Lofiand,  Philadelphia: 


Shares.  8  per  sh. 

20  Phila.  Bourse,  com.,  $50  each 

with  4  memb.  tickets 4-4 \i 

3  Nat.  Bank  of  Germantown,  $50 

each 1 48  >, 

4  Western  Nat.  Bank 122% 

3  Finance  Co.  of  Pa..  2d  pref_..105 

6  Fidelity  Trust  Co 1010 

3  Phila.  Tr.,  S.  D.  &  Ins.  Co... 671 
90  Equitable  Trust  Co 100 

2  Mutual  Trust  Co.,  $50  each..  48 
15  13th  &  15th  Sts.  Pass.  Rv.  Co. 260 

34  2d  &  3d  Sts.  Pass.  Ry.  Co 256 

15  Phila.  Life  Ins.  Co.,  $10  each..   10% 

6  J.  B.  Stetsin  Co.,  com 550!-£ 

55  U.  S.  Loan  Society,  $10  each..   15 


Shares . 

2  Oxford  Linen  Mills 


$  per  sh. 
$10  each..     2J< 


67  The  Tabard  Inn  Corp.,  com_..l$2 % 
114  The  Tabard  Inn  Corp.,  pref__.j  lot 

930  Telepost  Co.  convertible 1 

31  Telepost  Co.  v.  t.  c,  $10  each.}  $1 
5  .las.  Dunlap  Carpet  Co.,  eom_.|   lot 
10  Jas.  Dunlap  Carpet  Co.,  pref. .J 

2  fire  Association,  $50  each 341 

80  Camden  Fire  Ins.  Co 12 


Bonds.  Percent. 

$1,000  West.  Pa.  RR.  Co.  cons.  4s, 

1928 100% 

81,000  Springf.  Wat.  Co.  5s,  1926.100 
$1,000  No.  Springf. Wat.Co. 5s, 192S  100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $persh. 

600  Enterprise     Casualty     Co.     of 

Phila $700  lot 

31  Pitts.    Ft.    W.    &   Chic.    RR., 

special   guar 167% 


Bonds.  Percent 

SI. 000   Springfield    Water   Co.    5s, 

1926 100 

$500  No.  Springfield  Water  Co.  5s, 

1928 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Sept.  18.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definit  ons  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF   BANKS. 

-  We  omit  twe 

ciphers   (00)  in  all 

cases. 

Banks. 

Capital. 

Surplus . 

Loans . 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

$ 

S 

$ 

$ 

% 

Bank  of  N.  Y_ 

2,000.0 

3,657,6 

20.869.0 

3,950.0 

1,020.0 

18,895,0 

26.3 

Manhattan  Co. 

2,050,0 

4,413,4 

34,293.0 

8.669,0 

1,604,0 

39,326,0 

26.1 

Merchants'  - . 

2,000,0 

1,887,9 

21,678,0 

4.263,0 

1,600,0 

22,622,0 

25.9 

Mech.&  Metals 

6,000,0 

8,317,8 

54,852,0 

14,282,0 

l.MMI.O 

55,241,0 

28.3 

America 

1,500,0 

6,134,4 

26,443,0 

4,999,0 

2,147.0 

27,039,0 

26.3 

City 

25,000.0 

27,475,2 

185.170,0 

52,730,0 

6,200,0 

192,853,0 

30.5 

Chemical 

3,000.0 

6,799,9 

30,041.0 

5,456,0 

1,725,0 

27,769,0 

25.8 

Merchants'  Ex 

600,0 

574.6 

6,768,0 

1,569,0 

159,0 

6,849,0 

25.2 

Gallatin 

1,000.0 

2,538,9 

8.610,0 

1.304,0 

451,0 

6.772,0 

25.9 

Butch.  &  Drov 

300,0 

156,7 

2,449,0 

541,0 

75,0 

2.141.0 

28.7 

Greenwich 

500,0 

874,5 

8,038.0 

2,107,0 

210,0 

9,111.0 

25.4 

AmericanExch 

5,000,0 

4,624,3 

41,055.0 

6.S04.0 

3,108.0 

39.418.0 

25.1 

Commerce 

25.000,0 

15.532,1 

143,188.0 

24,991,0 

8,121,0 

122,213,0 

27.0 

Mercantile 

3.000,0 

2,771.7 

14,367.0 

1,781,0 

1.015.0 

11.089.0 

25.2 

Pacific    

500,0 

936,8 

4.229,0 

383,0 

485.0 

3,620.0 

24.0 

Chat.  &  Phen. 

2,250,0 

1,160,3 

15.896,0 

2.96K.0 

1,106.0 

15,787,0 

25.8 

People's       .    . 

200.0 

470,9 

2,054,0 

417,0 

151,0 

2,163,0 

26.3 

Hanover _. 

3,000,0 

12,744,2 

69,145,0 

14,841,0 

4,774.0 

76,492,0 

25.6 

Citizens'  Cent. 

2,250.0 

1,882,8 

22.077,0 

4,978,0 

628,0 

21,293,0 

26.3 

Nassau 

500,0 

590,5 

9,487.0 

1,992,0 

762,0 

11,045,0 

25.0 

Market  &  Fult. 

1,000.0 

1.793,5 

8,798,0 

1,216,0 

1.054,0 

8.5S7,0 

26.4 

Metropolitan 

2,000,0 

1.572.3 

12,105,0 

2,935,0 

235,0 

12,491.0 

25.3 

Corn  Exchange 

3,000,0 

5,557,8 

47,697.0 

8,221.0 

5,692.0 

56,157,0 

24.7 

Imp.&  Traders 

1,500,0 

7.580,4 

26,014,0 

4,281,0 

1.647,0 

23,442.0 

25.2 

Park 

5,000.0 

12,947,5 

86,275.0 

21,390,0 

1.527,0 

90,276,0 

25.3 

East  River 

250,0 

98,2 

1.500.0 

270.0 

129,0 

1,523.0 

26.1 

Fourth 

5,000,0 

5.783,4 

33.424.0 

6.536.0 

2,103,0 

35,342,0 

24.4 

Second     

1,000,0 

2,290,2 

13,354,0 

3,142,0 

123,0 

12.877.0 

25.3 

First 

10,000,0 

21,189,3 

113.793,0 

21,S.-,').() 

4,553,0 

108,523,0 

27.1 

Irving  Exch.. 

2,000,0 

1,904,1 

24,255,0 

4.296,0 

2,310.0 

26,044.0 

25.3 

Bowery    

250,0 

794.!) 

3,472,0 

805.0 

63,0 

3.598,0 

24.1 

N.  Y.  County 

500,0 

1,684,1 

8,272,0 

1,389.0 

695,0 

8,312,0 

25.0 

German-Amer. 

750,0 

717,7 

4.082,0 

941.0 

217.0 

4,092,0 

28.2 

Chase. 

5,000  0 

8  444,5 

87,140,0 

18,422.0 

ii   II',  n 

97  539  0 

25  4 

Fifth  Avenue. 

100,0 

2.227,3 

12,998,0 

2,919,0 

990.0 

14, SI  1,0 

26.3 

German  Exch. 

200,0 

S8S.4 

3.730.0 

320,0 

611.0 

3.721.0 

25.0 

Germania 

200,0 

1,011.2 

5,066,0 

1  281,0 

503,0 

6.761.0 

26.3 

Lincoln  

1,000,0 

1,667,6 

14,953.0 

3,090.0 

1,995.0 

16,848,0 

30.1 

Garfield 

1.000.0 

1.234.9 

8,811,0 

1,618.0 

501,0 

8,760,0 

21.1 

Fifth 

250,0 

517,4 

3,632.0 

664.0 

350,0 

3,946.0 

25.6 

Metropolis 

1,000,0 

2,145,7 

12,314,0 

976,0 

2,020,0 

12,285,0 

24.3 

West  Side 

200,0 

1,064,0 

4,404,0 

982,0 

230,0 

4,936.0 

24.5 

Seaboard   .   ._ 

1,000.0 

2,082,1 

22,150,0 

4,830.0 

2,037,0 

25,920.0 

26.4 

Liberty 

1,000.0 

2.703,5 

17,969,0 

3.626.0 

991,0 

18,345,0 

25.1 

N.  Y.  Prod. Ex- 

1,000,0 

797,4 

8,413,0 

2,183.0 

480,0 

10,064.0 

26.4 

State  . . . 

1,000.0 

967,5 

16.065,0 

4,641,0 

331,0 

20,164.0 

24.6 

Security     . 

1  .01)11  0 

485,0 

10,174,0 

2,180,0 

1,211,0 

13,585.0 

25.0 

Coal  &  Iron  _  _ . 

1,000,0 

446,5 

6,426.0 

1,016.0 

657,0 

6.704.0 

25.4 

Union  Exch.. 

1,000,0 

952,9 

9,027,0 

814.0 

1,422,0 

8.972,0 

24.9 

Nassau,  Bklyn 

1,000,0 
135,150,0 

1.063,2 

7,366.0 

1,463,0 

354,0 
78,197,0 

7,201,0 
1383,624,0 

25.2 

Totals,  Avge. . 

196,199,0 

1354.988.0 

290,361,0 

26.6 

Actual  figures 

Sept.  16. 

1357,266,0 

293,156,0 

78,098,0 

1387,727,0 

26.7 

Circulation. — On  the  basis  of  averages. 
Clearing  House  amounted  to  $49,470,000 
849,476,000. 


circulation   of  national   banks  in    the 
and  according   to   actual  figures  was 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


Trust  Cos. 

00s   omitted. 


Manhattan 

Brooklyn    

Bankers 
U.S.Mtg.&Tr. 

Astor 

Title  Guar.&Tr 

Guaranty 

Fidelity 

l.awyersT.I.&T 

Columbia 

Standard    

Peoples 

New  York 

Franklin 

Lincoln  

Metropolitan.. 


Totals,  Avge. 


Actual  figures    Sept.   10 


Surplus. 


% 
2,331.4 
2,397,2 

12,860.9 
4.446,4 
1,043,1 

11,429,9 

22,977,9 
1,272,4 
6.453,8 
1,813,1 
1,426,3 
1,727,4 

11,1 83 ,3 

977 ,4 

582,0 

6,107,4 


Loans . 

A  1 1  rtn/ 1 


89.029,9 


19,170 
17,586 

131,723 
38  '.HI 
17.006 
37,285 

148,480 
8,734 
19,963 
15,892 
15,694 
16,711 
47,917 
11.951 
9,197 
23,688 


Specie. 

A  1 1  r nip 


Li  gals . 

A  1 1  ni'/i 


t 

97:,  0 

,623  0 
,913,0 

916  Ii 

864,0 
.012,0 
,396  o 

554,0 
,397,0 
,593  0 

056  0 
.939.(1 

256,0 

.010.0 

,510,0 


577,601.0  56,641,0 


576,571,0  56,592,0 


$ 
33 

405 

563 

675 

26 

1,402 

1 ,443 

232 

g60 

■an 
22 
393 
197 
372 
229 
13 


On  Dep. 
wllhC  n 
Banks. 


,0  2 

0  17 
.ii 

0  1 

0  1 

II  1 


.01  1 


6,954,0 


$ 

674 
261 
030 
706 
633 
130 
082 
693 
638 

350 

888 

55 1 
.592 
113 
087 
233 


Net 
Deposits. 
Average. 


60.964,0 


6,946,0  58,686,0 


13 
13 

96 
30 
12 
22 
102 

5 
14 
11 
15 
15 
31 
10 

8 
16 


$ 

257,0 

195.0 
052 ,0 
164.0 
689,0 

857.0 
4  11,0 
037.0 

978,0 

189,0 
080,0 

.388,0 
525,0 

677,0 

.363.0 
.525.0 


Reserve. 


% 
15.1  +  11.2 

15.3  +  19.7 
16.0+11.1 
15.2+18.0 
14.8  +  10.6 
14.9+    9.5 

15.4  +  14.2 
15,6+11,0 
15.0+  9.8 
15.0+10.7 
13.7+11.1 
15.1  +  14  1 
15.2+10.2 
15.2+  9.3 
15.0+11.6 
15.2+11.9 


419,387,0  15.1  +  12.6 


417,726,0  15.2  +  12.3 


The  capital  of  the  trust  companies  is  as  follows:  Manhattan.  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  81,250,- 
000;  Title  Guarantee  &  Trust.  $4,375,000:  Guaranty.  $5,000,000:  Fidelity,  81,- 
000.000:  Lawyers'  Title  Ins.  &  Trust.  $4,000,000;  Columbia,  SI  .000,000;  Standard; 
$1,000,000;  People's,  $1,000,000:  New  Vork,  3,000,000;  Franklin,  81,500,000; 
Lincoln  $1,000,000;    Metropolitan,  $2,000,000;  total,  $35,125,000. 

SUMMARY  COVERING  BOTH  BANKS  AND    TRUST  COMPANIES. 


Week 

ending 

Sept.  16 


Averages. 

Banks 

Trust  cos. 

Total.  -. 

Actual. 

Banks 

Trust  cos. 

Total... 


Capital. 


Surplus. 


135.150,0196,199.0 
35,125,0    89,029,9 


170,275.0285,228.9 


Loans. 


1.354,988,0 
577.601,0 


1,932,589,0 

1,357,266.0 
576.571,0 


1,933.837,0 


Specie. 


290,361.0 
56,641,0 


347,002,0 
293,156,0 


!  On  Dep. 
Legal     with  CM 
Tenders.  I  Bunks. 


S  $ 

78,197,0       

6.954,0    60,964,0 


85.151,0    60.964.0 
78,098.0 


56]592]0      6/346!0    58.686,6 


Net 
Deposits. 


1,383,624,0 
419,387,0 


1.803,011,0 

1,387.727,0 
417,726,0 


349,748,0    85.044,0    58,686.01,805.453,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  16. 


Capital  as  of  June  7 . . 
Surplus  as  of  June  7. 


Loans  and  investments. . 
Change  from  last  week 


Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  weei; . 


Reserve  on  deposits 

Change  from  last  week 


P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


Slate  Banks 

in 

Greater  X.  Y 


23,275.000 

38,912,100 

293.3S2.500 
+2,065.100 

50,740,800 
+  163.300 

24.563.000 
+  682.100 

344.208.700 
+2,195,700 

95,828.900 
+  210,400 

28.1% 
2'8  :", 


Trust  Cos. 

in 

Greater  X.  Y. 


Slate  Banks 

outside  of 

Greater  N.  Y. 


62,206,000 

178,697,600 

1,119,654.100 
+  1,850,200 

115,153,300 
+  659,200 

11,003.400 
—297,700 

1,219,945,400 
+217,500 

135,671.600 
+  499.200 

16.4% 
16.5% 


9,453,000 

11,631,137 

101,989,900 
+380,300 


107.830.000 
-  .143.000 

21.914.700 
+24,300 

21.2%! 
21.2%! 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


$ 
9,525,000 

11,999,889 

155,289,000 
+  927.400 


162,908,000 
+590.500 

22,822,400 
—311,200 

14.7% 
15.0% 


Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes. 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  heid  in  trust  for  it  by  any  public  department. 
The  state  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

—Trust  Cos.—        —State  Banks- 
Reserve  Requiri  I  I'n ■Trusl  Companies  Total  Of         Total  Of 
and  State  Banks.                                            Retiree       ahich     Reserve       Which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .  15'  „ 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New7  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


i5>:, 

25% 

15% 

10% 

20% 

10% 

10% 

LV~ 

7%% 

15% 

20% 

.'IV, 

15% 

15% 

15% 

5% 

15';, 

6% 

Sept.  23  1911.] 
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House  banks  and  trust,  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY    HANKS   AND  TRUST  COMPANY 


week  ,  ndad  sept.  16— 


Capital  ] Nut.  banks 
Sept   l 

Surplus  .stale  banks 
June  7 

Loans  ami  investments 
Change  from  last  week 


Deposits   . 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders  . . 

Change  from  lastweek 


Hanks:  easli  in  vault . . 
Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aier'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
Oth.  bks  &  trust  cos. 
change  from  last  week 

Total    reserve 

Change  from  last  week 

Surplus  cash  reserve- 
Banks  (above  25%)_- 
Trust  cos.(abovel5%) 

Total 

Change  from  last  we;  k 

%  of  cash  reserves  of  tr 

Cash  in  vault  - 

Cash  on  dcp.  with  bks. 

Total 


Clear. -Roust 
Members. 

Aetuall'i/ures 


170.275.000 

28S  -'2S.900 

1,033,837.000 
+1,083,000 

1,805,453,000 

+  5,773,000 

349,748  000 

+  1.964,000 

85.044.000 
+  1,173.000 

371.254.000 
26.75% 

tKi.53S.000 

434.792.000 
+3.137.000 


58.6S6.000 
—1.961,000 


493,478,000 

+  1,176.000 


24,322.250 
879,100 


Clear  -Hotisc 

Members. 

A  in  rage. 


170.275,000 

285,228,900 

1.932.5S9.000 
+  1,003.000 

1,803,011,000 
+4,602,000 

347.002.000 
—507.000 

85.151.000 

+  1,858,000 

368,558,000 

26.64'; 

63,595,000 

432. 153 .000 
+  1,351,000 


60,964,000 
—1.642.000 


25,201,350 

+  1,937.250 

ust  cos. — 

15.219? 

12.32% 


27.53% 


493.117.000 
—291,000 


22,652,000 
6S6.950 


23,338.950 
+  709,200 


15.16% 
12.69% 


27.85% 


Slate  Banks  .(- 
Trust  Cos.  no 
in  C.-H.  Aver. 


35,156.000 
93,638.100 

619,175.600 

+  1,949,000 

a615.932.600 
+2,302,600 

64,291,400 
—402,200 

611.412.500 
—74,900 

13,146,200 
13.89% 

62,557,700 

75,703.900 
—477,100 

22.357.800 
—35,400 


Total  of  all 

Banks  ATru.it 
•  ■  •  rage. 


98,061.700 
—512,500 


15.31% 
1.41% 


16.72% 


205,431.000 
:;;-.  B67.000 

2,551,764.600 

+2,952.000 

-'   lis  013.600 
6  904,600 

411,293.400 
—909,200 

96,563  500 

1.7s.-!.  100 

381,704,200 

126,152,700 

507,856.900 

+  873.900 


83,321.800 
—1,677,400 


591.17S.700 
—803,500 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  item  included, 
deposits  amounted  to  3707,760,900.  an  increase  of  3399.500  over  last  week.  In  the 
ease  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Newr  Yrork  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 


We  omit  tuo  ciphers  in  all  these  figures . 

7*.   ' 

Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

In  vestments  . 

Deposits. 

Specie. 

Legals. 
$ 

Holdings. 

on  Deposit. 

$ 

S 

$ 

$ 

S 

July    15.- 

2.648,893.6 

2.513.515.5 

414.547.0 

98.247.0 

512,794.0 

599.389.3 

July    22.. 

2.637.371.8 

2.506.532.8 

419,087.8 

98.579.5 

517,667.3 

602.767.4 

July    29.. 

2.630,973,8 

2.498.608,1 

420,745.3 

97,706.6 

518.451.9 

606,792,3 

Aug.     5.. 

2,624,434,0 

2,483, 768.1 

416,051.2 

96.813.6 

512.864,8 

602.621.5 

Aug.   12.. 

2,593.876.3 

2.455,008.2 

417.341.1 

96,540.2 

513.881,3 

601.100.0 

Aug.    19.. 

2,569,106,7 

2.439.358.9 

422.691,8 

97.369,5 

520,061,3 

608,381.3 

Aug.   26.. 

2,550,602,0 

2.429.138.0 

426.748,7 

96,784,3 

523.. 

610,906,5 

Sept.    2.. 

2.547,141,8 

2.420.404,7 

422,588.3 

96,012,1 

518,600.4 

607,356.4 

Sept.     9.. 

2,548,812.6 

2,412,039.0 

412.202,6 

94,780,4 

506,983,0 

591,982,2 

Kept.  16.. 

2,551.764,6 

2,418,943,6 

411,293.4 

96,563,5 

507,856,9 

591,178,7 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Sept.  16,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


finn<:i 


Nc«   York  City. 
Manhattan  ,(-  lironx. 
llngton    II 

Century    

Colonial    

nibla 

Uty 



Mount    Morris. 

Mutual 

Plaxa 

Twenty-third  v. 

YorkvUle 

New  N'(  therland 

Aetna  National 

afanufactan .--'  Nal 
Mechanics 
National  >   I 

Non!.  -    :  

First  National   

Jersey  City. 

Dal    

Hudson  County  NaT 

Third  National 

Hobokcn . 
First  National    

ad  National 

Totals  Bept.   1' 
Total-  Sepl       9 

Totals  Sepl     2 


Loans, 

Dlsc'ts 

Capi- 

Sur- 

and 

tal. 

plus. 

Invest- 

ments . 

- 

$ 

$ 

100,0 

291,2 

1.336,0 

250.0 

127,8 

1  563  0 

400,0 

433.4 

796,5 

6  585,0 

.'OK  l| 

182.2 

1  022  o 

500.0 

533 .3 

250.0 

200.0 

401.8 

:t  519,0 

100,0 

i:.:  ; 

:;  g92  0 

200.0 

105,8 

100.0 

502,3 

l  102  o 

200  0 

J7;  3 

200,0 

132.6 

l   I-;  r 

300,0 

813,2 

2.201   O 

200.0 

:i.lls  o 

252  0 

867.3 

ols,', 

11   11",  i. 

300.0 

161   7 

300,0 

3.685.0 

400.0 

1.292,2 

5  137  o 

::  178,0 

200,0 

114,1 

J    1  1  s  1 1 

3,411,0 

125  o 

6.747.0 

-.  747  0 

I.'  I).'-  6 

s'l  Ols  0 

-,  717  'i 

12  028,6 

--  777  '1 

Legal 

On 

Tender 

Deposit 

Specie. 

fin,! 

with 

Hank 

<■  -// 

Banks. 

$ 

$ 

S 

139.0 

49,0 

34.0 

234,0 

122,0 

833,0 

422  n 

<i7.'  O 

624,0 

771.0 

37,0 

110.0 

166,0 

267,0 

489,0 

Is   II 

239,0 

51  ,0 

860,0 

-i  ;  o 

275,0 

92  o 

175  o 

.-,i  0 

535.0 

l.'  M 

110,0 

111  0 

i 

183,0 

321  'I 

Igfl  ,i 

117  ii 

.'7',  o 

341.0 

3  0,7  o 

277  0 

107  0 

1  Isll 

1880 

47.0 

177  0 

1>>  o 

7   I 14 .0 

i 

7.240.0 

7  051  0 

Net 
Deposits. 


S 

1.076.0 
i  575,0 

7  :; 

7    177,0 

1  207,0 
.;  112.0 
3  604,0 
..  976,0 

J  1 12.0 

i  691,0 

2  loi, ,o 

.•.'II  o 

3.206.0 
.'.  I  16,0 

2  516  o 
i  502  o 

I    -'s'.   II 

i0  I., j  o 
-s  216  o 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

II V  omit  two  ciphers  (00)  in  alt  these  figures. 


Capital 

Banks. 

a  tut 
Surplus. 

Loans. 

Specii . 

Legate. 

Deposits,  a 

Circu- 
lation 

Clearings. 

Boston. 

$ 

$ 

$ 

$ 

S 

$ 

$ 

Aug.  26.. 

41,350,0 

220.450.0 

26,148,0 

4.119.0     260.337.0 

7.011.0 

125.998,4 

Sept.   2.. 

41,350,0 

218,859,0 

25.656,0    3.772.0     260.660.0     7.016,0 

131,628.4 

Sept.  9.. 

41,350,0 

217,460,0 

24.964.0     3.716.0 

261,488.0     7,020,0 

117,399,4 

Sept.  16-- 

41,350,0 

217,948,0 

26,806,0,   3,704,0 

266,648,0    7,060.0 

145,492,7 

Phlla. 

1 

1 

Aug.  26.. 

60,105.0 

280,730.0 

78,586,0 

332,445.0  15.353.0 

113.747,8 

Sept.    2.. 

60.105.0 

280,772,0 

76,197,0 

330,584.0  15,345.0 

134,  is  1.7 

Sept.   9.. 

60.105.0 

279,702,0 

77,903,0 

332,186,0  15.350.0 

110,597,9 

Sept.  16.. 

60,105,0 

270,335,0 

76,718,0 

334,944,0  15,391,0 

135,680,1 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  t3 ,09a, 000  on  September  16,  against  $3,122,000 
on  September  9. 

Imports  and  Exports  for  the  Week. — The  following  arc 
the  imports  at  New  Y^ork  for  the  week  ending  Sept.  16;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods.. 

General  merchandise. 


Total 

Since  Jan.  1. 

Dry  goods 

General  merchandise . 

Total  37  weeks 


1911. 


1910. 


S3 ,055,4 15   33,357,530 
14,857,270   12,579.364 


$17,912,685  315.936,903 

399,814.534  $112,964,926 
515,173.142  548,021,953 


1909. 


$3,246,170 
14,281,003 


1908. 


$2,768,853 
8,222,391 


$17,527,182  $10,991,244 

$121,476,944'  886,2*11.917 

488,486.497,  352,814.607 


$614,987,676  $660.986,879,$609,963,441  $439,026,524 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  16  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 


For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week 

316,823,768 
529,915,168 

S14.182.125 
455,290,483 

311,026.442 
421,844,658 

$12,243,568 

Previously  reported 

444,459,098 

Total  37  weeks 

$546,738,936 

3469,472,608 

$432,871,100 

3456,702,666 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Sept.  16 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Oold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain      .    

France 

$3,500 
1,667,430 

1,261,561 
172.250 

$23,876 

1.568 

37.359 

18.718 

$73,067 
493,456 

Germany    

2,578 

West  Indies 

S200 

1.299,655 

5,078,452 

South  America 

50.000 

2,345,625 

All  other  countries 

1,499,540 

Total  1911 

$50,200 

200 

25,250 

$793,780 
26,200 

$3,104,741 
44,723.053 
76,684,442 

$33,090,677 

2,060,634 

107.14!) 

90,252 

20,401 
6,448 

$35,435,561 
3  1,281,669 
33,096,903 

381,521 
79,045 
75,368 

SS70 

103.396 

50.796 

13,991 

310,792.373 

Total  1910 

20,122,397 

Total  1909 

6,800,476 

Silver. 
Great  Britain 

3170,928 

France    _ 

9,352 

Germany    

22,829 

West  Indies 

700 

36,022 

Mexico   

2,676,263 

South  America 

All  other  countries 

$820,680 
545,322 

792,910 

1,242.299 
1.156,316 

Total  1911 

S 169. 053 

Ss7.li>.-, 
46,691 

$5,314,009 

Total  1910 

3,446,122 

Total  1909 

3,586,669 

Of  the  above  imports  for  the  week  in  1911,  $26,599  were 
American  gold  coin  and  $670  American   silver  coin. 
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Wall  Street,  Friday  Night,  Sept.  22  1911. 

The  Money  Market  and  Financial  Situation. — It  is  a  well- 
known  fact  among  those  familiar  with  recent  stock  market 
history  that  industrial  shares  have  not  declined  in  the  same 
ratio  as  have  railway  issues.  This  week,  however,  the  indus- 
trials have  had  their  innings,  so  to  speak,  and  the  result  is 
rather  startling.  Accompanying  this  movement  there  has 
been  talk  of  a  reorganization  of  the  United  States  Steel  Cor- 
poration so  that  it  will  not  be  subject  to  Government  prose- 
cution for  violation  of  the  Sherman  Law.  The  amount  of 
Steel  common  outstanding  is  so  large  ($508,000,000)  and  so 
widely  distributed  that  the  decline  from  SO,  at  which  it  sold 
on  July  30,  to  53  to  day,  involving  an  actual  loss  of  $137,160,- 
000  to  the  owners  of  the  stock,  causes  widespread  distress 
and  confusion.  Add  to  this  a  loss  of  $61,400,000  on  the  pre- 
ferred (17  points),  and  a  shrinkage  of  over  5%  in  the  bonds 
during  the  same  period,  and  the  result  is  prodigious.  No 
doubt  the  effect  of  reorganization  in  actual  depreciation  of 
the  outstanding  securities,  if  any  occurred,  has  been  greatly 
over-estimated,  and  therefore  thosewho  retain  their  holdings 
may  not  eventually  suffer  any  such  percentage  of  loss  as  the 
above  figures  represent,  but  at  the  moment,  and  to  those 
selling  now,  these  figures  apply. 

The  stock  and  grain  markets  were  considerably  affected  to- 
day by  the  result  of  the  election  in  Canada  yesterday,  which, 
as  is  well  known,  was  against  the  proposed  reciprocity 
treaty.  The  latter  is  disposed  of  for  the  present,  at  least; 
and  the  benefits  which  would  have  accrued  to  both  countries 
are  indefinitely  postponed.  The  foreign  political  situation 
seems  to  have  improved  somewhat,  but  the  money  markets 
abroad  are  still  under  the  influence  of  the  apprehension  which 
has  existed,  and  all  the  principal  Continental  banks,  as  well 
as  the  Bank  of  England,  have  advanced  their  rates.  The  local 
money  market  is  little,  if  any,  affected  thereby,  but  foreign 
exchange  rates  are  higher. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2y2%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  434@5%  for  60  to  90-day  en- 
dorsements, 434@5%  for  prime  4  to  6  months'  single  names 
and  534@5J^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £608,028  and  the  percentage 
of  reserve  to  liabilities  was  58.10,  unchanged  from  last  week. 

The  rate  of  discount  was  advanced  on  Sept.  21  from  3%, 
as  fixed  March  9,  to  4%.  The  Bank  of  France  shows  a  de- 
crease of  13,800,000  francs  gold  and  10,850,000  francs  silver. 

NEW   YORK   CLEARING-HOUSE   BANKS. 
(Not  Including  Trust  Companies.) 


Capital  -. 

Surplus 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specie   

Legal  tenders 


Reserve  held 

25%  of  deposits- 


Surplus  reserve. 


1911. 

Averages  for 

week  ending 

Sept.   16. 


Differences 

from 

precious  iceck. 


1910. 

A  terages  for 

week  ending 

Sept.   17. 


Dec. 


135.150,000 

196,199,000 

1,354,988,000 

49,470,000;Dec. 

1,383, 624,  OOOjDec. 

290,361,000. Dec. 

78,197.000  Inc. 

368,558,000  Inc. 
345,H06,000|Dec. 


s  s 

i     132,350,000 

!      193,297.900 

171.000  1,273.861,100 

113,000        45,191,300 

485,000  1.282,365,100 

1,709,000      275.525,500 

1,802,000        68.528,800 

I 

93,000      344,054,300 

121,250.     320,591,275 


22,652,000  Inc. 


214,250        23.463,025 


1909. 

A  vcrages  for 

week  ending 

Sept.   18. 


127,350,000 

176.190,400 

1,327,573,600 

51,717,300 

1.355,385.500 

274,439,100 

71,998,800 

346,437,900 
338,846,375 


7.591,525 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  tendency  was  upwards  during  the 
second  half  of  the  week,  with  the  maximum  quotations  re- 
corded some  time  before  the  close  to-day. 

•To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  for 
sixty  day  and  4  87  H  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8325@4  8340  for  sixty  days,  4  8650  aM  8660  for  cheques  and  4  8690 
(S>4  8710  for  cables.  Commercial  on  banks  4  82  3-4  fa  4  83  and  documents 
for  payment  4  83  '4  fit  4  83  'A.  Cotton  for  payment  4  83  5  4  83  >4  and  grain 
for  payment  4  83  ).,  fit  4  83  !4. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
l-16fit>5  20  for  long  and  5  17  H  plus  1-32  fi£5  17  H  plus  1-16  for  short.  Ger- 
many bankers'  marks  were  94  ',  @  94  %  for  long  and  95  H  less  1-32 fit  95  Yt. 
for  short.  Amsterdam  bankers'  guilders  were  40)4@40)4  plus  1-16  for 
short. 

The  posted  rates  for  sterling  exchange  as  quoted  by  a  representative 
house  remained  throughout  the  week  at  4  84  for  sixty  days  and  4  87  for 
sight  until  Thursday,  when  there  was  an  advance  to  4  87  ! ., . 

Exchange  at  Paris  on  London,  25f.  16c;  week's  range,  25f.  19  He.  high 
and  25f.  15c.  low. 

ExchanTe  at  Berlin  on  London,  2om.  46  upf.;  week's  range  20m.  48  Hpf. 
high  and  20m.  45)4pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling.  Actual —        Sixty  Days. 
High  for  the  week  __4  83  % 
Low  for  the  week    __4  83 

Paris  Bankers'  Francs — 
High  for  the  week  ..5  20 
Low  for  the  week    ..5  21  ',  less  1-18 

Germany  Hankers'  Marks  — 
High  for  the  week .  _  _     94  H 
Low  for  the  week 94  H 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. _.     40  1-32 
Low  for  the  week 39  15-16 


Cables. 
•1  8705 

4  86)4 

5  16  I.,   less  1-16 
5  17  H 

95  3-16  plus  1-32 
95  H 

40  X 

40  3  16  less  1-16 

DOMESTIC  EXCHANGE.— The  following  are  the  rates  for  domestic 
exchange  at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago, 
par.  Boston,  par.  San  Francisco,  60c.  per  SI. 000  premium.  New  Or- 
leans commercial,  50@75c.  per  $1,000  discount:  bank  $1  per  $1,000  pre- 
mium. Savannah  buying.  3-16%  discount:  selling,  par.  St.  Louis,  10c, 
per  $1,000  premium.  Minneapolis,  20c.  per  $1,000  premium.  Charleston, 
buying,  par;  selling,  1-10%  premium.    Montreal,  31  '4c.  per  $1 ,000  discount. 


Cheques. 
4  8665 

4  86  M 

5  16  K   less  1-16 
5  18  H 

95  M, 
95  1-16 

40  3-16 
40  )4 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $10,000  Virginia  fund,  debt  1991  at  88, 
$37,000  Virginia  6s  deferred  trust  receipts  at  52  to  5334, 
$2,000  New  York  4s  1960  at  103  H  and  $66,000  New  York  4s 
1961  at  103  34  to  103 Yx. 

The  transactions  in  railway  and  industrial  bonds  have 
increased  day  by  day  throughout  the  week  and  the  market 
has  generally  been  soft.  U.  S.  Steel  5s  have  been  the 
prominent  features  both  for  activity  and  weakness.  They 
close  with  a  net  loss  of  nearly  •'!  points.  Wabash  ref.  &  ext. 
4s  have  also  been  active  and  are  nearly  2  points  lower  than 
last  week.  On  the  other  hand,  Southern  Railway  1st  5s 
have   advanced   a  point. 

United  State  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $160,000  Panama  3s  at  102%  to  10254. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following. 


Inter*  > 
Periods 


2s, 

1930 

2s, 

1930 

3s, 

1908- 

3s, 

1908- 

4s, 

1925 

4s, 

1925 

2s, 

1936 

3s, 

1961 

registered  |Q — Jan 

coupon  Q— Jan 

18 register"  'I  Q— Feb 

18 coupon  Q — Feb 


Sept. 
16 


Si  pi . 

is 


registered 
coupon 

Panama  Canal  regis 
Panama  Canal 


Q— Feb 
Q— Feb 

Q— Feb 
Q—  Mch 


100>  ■•  *100H 
•100 H  *100'i 

*ioi  >,.  *ioik; 

*101 '  ■  *101H 
*IIZ»A  *113"4 
•  113^  *113M 
*ioo',  *ioo>4 

*102'-.  » 102)4 


Sept. 

19 


Sept. 

20 


Sept. 
21 


Sept- 
22 


*  1 00 !  I 

*  1 00  '* 

'101  K 
•101)4 

*  1 13  % 
*\\.\H 
♦100  >4 

102^ 


•100)4 

•iooh 

•101)4 
"101J4 

•11354 

•113  54 
•100)4 
•102)4 


•100)4 

*XO0H 

•101)4 
•101)4 
•11354 
•11354 
•100)4 
102  H 


•100)4 
•100)4 
•101)4 
•101)4 
*113  54 
•113  »4 
•100)4 
102  H 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  active,  owing  to  the  heavy  transactions  in  a 
few  issues.  To-day  the  total  number  of  shares  traded  in 
(1,404,362)  was  larger  than  on  any  day  since  June  3  1910. 
In  the  railway  department  the  market  has  been  steady 
to  strong  on  a  limited  volume  of  business,  and  of  a  list  of  20 
active  issues,  14  close  higher  than  last  week.  But  in  the  in- 
dustrial group,  of  which  U.  S.  Steel  has  been  the  conspicuous 
and  controlling  feature,  the  record  is  quite  different.  Over 
576,000  shares  of  Steel  common  were  thrown  upon  the  mar- 
ket on  Thursday,  causing  a  drop  of  over  5  points  in  the  price, 
and  to-day  about  720,000  shares  were  traded  in  at  from  54  at 
the  opening  to  57  during  the  last  hour.  It  closed  at  56,  10% 
points  lower  than  last  week  and  24  points  lower  than  at  the 
end  of  July.  Steel  preferred  has  lost  nearly  9  points  within 
the  week  and  14%  since  July  31.  Such  a  movement  has, 
of  course,  had  a  depressing  effect  upon  other  industrials. 
Smelting  &  Refining  is  down  nearly  6  points  this  week,  Gen- 
eral Electric  4  and  others  from  2  to  33^. 

Canadian  Pacific  is  exceptional  in  an  advance  of  5  points 
within  the  week,  but,  as  noted  above,  a  considerable  list  of 
active  railway  shares  is  higher. 

For  daily  volume  of  business  see  page  786. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sipt.  22. 

Am  Brake  Shoe  &  Fdry . 

American  Snuff — 

Am  Tobacco,  pref  tr  ctfs 

Ratopilas  Mining. 

Buff  Rochester  &  Pitts.  - 
Cuban-American  Sugar. 

Preferred  

Des  M  &  Ft  Dodge,  pref 

Detroit  United 

Homestake  Mining  _ 

Norfolk  Southern 

Quicksilver,  pref 

So  Porto  Rico  Sug,  pref. 
Southern — M  &  O  stock 

trust  certificates 

U  S  Indus  Alcohol,  pref. 


Sales  I 
for     - 

Week]      Lowest 


Range  for  Week. 


Highest. 


Range  since'  Jan.  1. 


Lowest. 


Highest. 


200J  87 
600  225 
800;  93 
100  SIN 
100  100 
100,  58 
500,  95 
lOOJ  40 
100;  66  )4 
120]  82)^ 

8O1  45  % 
100      4 

56110 


100 
100 


Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


21  90 
19  225)4 
16  93)4 
19  S12s 
22400 
22!  58 
18i  96 
19  40 
16  66)4 
21:  82)4 
16  45  Vi 
4 
110 


80   Sept  21 
91  )4  Sept  16 


Sept  21 
Sept  20 
Sept  18 
Sept  19 
Sept  22 
Sept  22 
Sept  21 
Sept  19 
Sept  16 
Sept  2 1 
Sept  16 
Sept  19 
Sept  19 


80   Sept  21 
91)4  Sept  16 


87 

225 
92)4 
SIM 

100 
35 
88)4 
40 
66)4 
82)4 
4554 
2)4 

110 


Septt  97 
Sept  325 
Sept!  95)4 

Aug  32  K 
Sept  126 

Feb  58 

Jan  96 
Sept  40 
Sept1  74 
Septi  87 
Septl  60 
June  5)4 

Feb,  113 


Feb 
May 
Sept 

Jan 

Feb 
Sept 
Sept 
Sept 

Feb 
May 
Mch 
July 

Jan 


80       Sept!  80       Sept 
90       Sept    9954   July 


Outside  Market. — Heaviness  marked  the  trading  in  the 
"curb"  this  week,  prices,  following  the  depression  on  the 
Exchange,  showing  declines  throughout  the  list.  The  vol- 
ume of  business  continues  limited.  American  Tobacco  sold 
up  from  396  to  402,  then  reacted  to  391.  It  moved  upward 
again  and  rested  finally  at  395.  Houston  Oil  com.  improved 
from  9  to  9J4;  the  pref.  gained  about  2  points  to  75  and  fell 
back  to  73.  Intercontinental  Rubber  com.  continued  its 
downward  movement,  losing  about  4  points  to  16,  a  new  low 
record.  A  recovery  to  17%  followed,  and  the  stock  closed 
to-day  at  17.  Standard  Oil  old  stock  sold  up  from  620  to 
630  and  down  to  625.  Studebaker  Corp.  com.  advanced 
from  57  to  5734  and  fe"  to  55;  the  pref.  was  traded  in  down 
from  10134  to  IOO34.  Chicago  Subway  went  down  from 
2%  to  1%.  In  bonds,  N.  Y.  Westchester  &  Boston  Ry. 
434s  rose  from  9734  to  97  7-16  and  dropped  to  96%.  Oregon- 
Wash.  RR.  &  Nav.  4s  advanced  from  91  %  to  9134  and  fell  to 
91,  the  final  figure  to-day  being  91  34-  N.  Y.  City  4%s  eased 
off  from  102  11-16  to  10254.  Copper  stocks  were  weak. 
Braden  Copper  advanced  from  4%  to  4  11-16  and  fell  to 
434.  British  Columbia  lost  half  a  point  to  334-  Butte 
Coalition  receded  from  15%  to  14?4  and  closed  to-day  at 
1434.  Giroux  dropped  from  434  to  3  34  and  finished  to-day 
at  334.  Greene  Cananea  fluctuated  between  634  and  5% 
and  ends  the  week  at  6.  Inspiration  Copper  ran  down  from 
654  to  554  and  closed  to-day  at  5J4-  Kerr  Lake  advanced 
from  354  to  3%  and  sold  back  to  354-  La  Rose  Consolidated 
rose  from  4  1-16  to  434,  sank  to  3  15-16  and  finished  to-day 
at  4.  Nipissing  moved  up  from  7%  to  834  and  back  to  7%, 
with  the  close  to-day  at  1%. 

Outside  quotations  will  be  found  on  page  786. 
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stocks— Hit; HltST    i.vd   u>wi:sr    halb   PRICES, 


Saturday 
Sept.  18 


1021- 
102  " 
120 

961- 
♦85" 

73% 
2981b 
• 

16(1 
HHl 

1.) 
♦35 

17m 

36 
112 
11  |1: 

13M  g 

*1U'> 

♦  130 
♦145 

.     *Vt 

*41- 
•50% 
•90 
•45 
*75 
•65 

♦  160 

♦  510 
*2Uo 

46 

•  10 
•90% 

301- 

50 
♦41% 
122*4 

46% 

•  11 
* 


10314 

102 

ISO 

97 

Bf 

741- 
228% 

721.; 

260 
TIU 
19" 
45 
18 

86% 

112.: 
i43i2 

140% 
205 

155 

21S 
53! 

62 

100 
49 
80 
70 

162 

540 
231- 
46" 
12 
28% 
30% 
5034 
421* 

124% 
461- 
11*4 
96% 


136% 
1412 
42% 
4012 
19 
38 

•72 

*2612 

•63 

•11 

♦24 

155 

•45 

139% 
•132 
36 
63 

130 
•14712 

♦84 

*2»2 

•63l2 
36 
♦  140 

•63 

•28% 

10H2 
49% 


*7212 
•129 
•38% 
102 

90 
•50 
114% 
•85 
•85 
•90 
119% 
•91 
•  102 
138% 
•88 
*9012 

24 

48 
•60 

39 
♦2912 
♦68 
107U 

261- 

023J 

23% 
8% 


1361- 

141- 

421- 

4034 

19 

38 

80 

273j 

69 

14 

28 
I57I4 

55 
140 
137 

36 

6312 
131 

8*9% 

291- 

6512 

36% 
155 

6712 

29 
1021. 

493^ 
108 

85 
134 

39I4 
102 

90 

60 
115% 
105 
110 
105 
1201g 

93 
110 
141 

89 

93 

24-34 

48 

65 

39 

31 

6812 
108l_ 

27% 

6412 

23% 
81  j 


Monta-i 
Sept.  IS 


102% 

♦101*4 

120% 

98% 

♦85 

73% 

22512 
* 

*255 

7  Us 

♦  16 

♦35 

is 

•35% 
112  " 
►146 

1401, 
*168 
►ISO 

*145 


103  8 

1(121, 
1201 

S7 

741 

721, 
270 

71-1, 

28 

45 

IS 

37 
113 
147 
1  10' 
20  1 

153 


♦  50%- 

•90 

*4."> 

•75 

66 

*  1  (50 

♦510 

22% 

4G 

•20% 

30% 

50 
411- 

12314 

4.-.14 

12 

♦93% 


51 

100 
48 

80 
69 

165 

540 
221 
46 
10 
231 
31% 
511- 
41%* 

12  l'\ 
4634 
12 
9G1- 


18% 
44 

♦  104% 
1591. 

89  " 
♦30 
♦53 
♦39 

78% 

13 

27 

521- 
♦73  " 

♦21, 

♦0% 

♦3 

501, 


18*4 
441g 

105 

161% 

321 2 
GO 

~7*8% 
131, 
27  u 
53  U 

3 
9 

312 
5U2 


*134 
14% 
4134 

•Is" 

*36 
♦72 
27 
*63l, 
*10 
♦24 
I55I4 
*45 
13912 

♦  132 
♦35 
§62 
130% 

*14712 
♦83 

29 
•631, 

347g 

♦  143 
*83 

28% 
102 
•49 
♦98% 
♦7212 
132 

391g 
101% 
♦89 
♦50 
114% 
♦85 
♦85 
♦90 
119% 
♦91 
*102 
1393g 
♦8S 
♦9012 

24 

47% 

61 

40 
♦29% 
♦68 
10712 

26% 

6412 

23% 

♦8 


Sept.  19 


_'_ 


H'ed'ic:  li 

s  rt.  20 


102%  101% 
♦  101*,  1021, 
*119      1201- 

93%    96% 

*S5        S7 
73%     71 
22.1%  225% 
*....      721  j 

270 
711- 


*2.">5 
7OI4 

♦  16 

•  34 
§17% 
*.!(> 
1111- 

•1  14 
140 
♦  195 
H30 
M45 


45 

171. 

37  " 
1121- 
145*4 

1401- 
200  " 

155 


50is 
*90 

4G 
§77 

69% 
160 
♦  510 

22% 

46 
*10 
♦  201. 

30% 

50 

41 
123% 

■1 5*4 

12 
*'J312 


501g 
100 
46 

691 1 

160 
510 

22% 

46 

13 

2  p. 

31% 

51% 

113j 
1241, 

4534 

12 

961- 


140 
14% 
4212 

"19" 

39 

80 

28 

68 

13 

28 
157% 

55 
140 
135 

40 

62 

130% 
152 

89l8 

2912 

6512 

3614 
155 

671 

28\ 
10212 

51 
108 

85 
133 

39U 
1021g 

90 

60 
11534 
105 
110 
105 
I20I4 

93 
110 
141 

90 

93 

25 

4734 

6214 

40 

31 

6S12 
109 

27% 

6434 

2312 
9 


19 
44 
104Ig 
159% 
89lg 
3H4 
581* 
Sfl 
*77 

1:514 
2714 

52% 

*72 
3 
♦6% 
♦3 
501 2 


1914 

4418 

Mil, 

I62I4 

891g 

3H4 

561 2 

89 

78% 

13% 

271- 

53  " 

80 

3 

9 

Mf 
51 


♦  136 

14% 

42 

40 
§19 
♦36 
♦72 

26% 

G4 

♦  10 
♦24 
155 
♦45 
139 

♦  132 
♦30 
§61 
130% 

♦  147l2 
♦83 

28% 

♦6312 

35 

♦  145 
♦63 

29 
MU2 

♦  49 
♦98*4 
♦7212 
131% 

38% 
1017g 
♦89 
*50 
113% 
♦85 
♦85 
♦90 
1191. 
♦91 

♦  102 
13812 
♦88 

9H2 
21 

♦  46% 
59 
39I4 

♦2912 

♦68 

10714 

27 

64 

♦23 

8 


101% 

♦  101% 
IIM4" 

95% 
*Sj 
73 
22334 
* 

♦  2.jt»" 

60*4 

*17 

♦37 
171, 

♦  37 

110% 

144 

139 
•196 
*130 

♦  142 


102V 

102 
11  si, 

87 

7  31 
223'. 

721, 
270 

701 

25 

45 

171 

45 
111*4 
115 
139 
200 

155 


50 

♦  90 
45 
75 

*G5 
159% 
♦510  " 

22I4 

46 
*M 
♦201, 

30% 

50 
♦391, 
122% 

45 

♦  12 
♦93% 


50 
109 

4  3 

75 

72 
160 
510 

22*4 

46I4 

12 

22% 

31% 

5OS4 

41 

123's 
451, 
121» 
97% 


138 

I4I4 

42 

40 

19 

39 

80 

26% 

64 

13 

28 
157% 

55 
140 
135 

40 

61 
1301- 
155 

S918 

28% 

65% 

36 
155 

6712 

29 
102% 

51 
MS 

85 
132% 

39I4 
102 

90 

60  - 
1153. 
105 
110 
105 
120% 

93 
110 
140% 

89 

911- 

241J 

4734 

59 

39«4 

32 


27I4 
6412 
24 
8 


187g 

43I4 

§1051, 

15S% 
90 

♦30 
561 2 
401g 

♦77 
131g 
26*4 

♦51U 

♦72 
♦  212 
♦6*4 
•3 
50 


1878 
43I4 
1051- 
160% 
90 
32 
561 2 
40lg 
78"g 
13% 
27l2 
53 
80 

3 

9 

31, 
50" 


136 
1334 
41 

♦  is" 

♦36 
♦72 
*26% 
03% 
*10 
*24 
154 

♦  44 
138 

♦  132 


I29I4 
♦  147% 
♦80 

28I4 
♦63% 

3412 
•143 
♦65 
♦28% 
101% 
*49 
♦98*4 
*721, 
§133 

3S*4 
10034 
*89 
♦50 
113% 
♦85 
•85 
♦90 
119% 

91% 
105 
13714 

88 

90% 

23% 

46 
♦60 

38 
►29% 


Tltursaau 

Sept.  21 


1011- 

♦  1011- 

118% 

95 

587 

72% 
223% 

* 

•255 
69*j 

♦  17 
♦37 

171- 

39  " 

1101, 

1  13% 

139 
►195 
►130 

►  145 

♦  1% 

♦  11., 
►- 

♦  90 

♦  43 
♦74 
+65 

•159 

►510 
28% 
45% 

♦  10 
20% 
30% 
50 
40 

123% 

45 

12 
*93% 


1021 
102 

93. \ 

87 

731- 
226 

7214 
270 

70*4 

25 

40 

171- 

1111- 

111  " 
139 

?0Q 

155" 
2% 
6*4 

55 

100 

45 

78 

72 

160 

540 

22*4 

46% 
12 
20% 
31*4 
50% 
40 
124% 
45% 
12 
971, 


6S%       68% 
108%     106% 


26% 
♦63 

♦22% 

♦8 


136 
14% 
417S 

~19 

39 

80 

291, 

63*4 

13 

28 
155% 

45 
138 
136 


130 
152 

89 

29 

64% 

36 
160 

69 

29% 
102 

50% 
108 

85 
133 

38*4 
1017g 

90 

60 
114% 
105 
110 
105 
11934 

91% 
105 
13834 

88 

91 

24 

46% 

65 

38 

32 

68% 
107% 

27 

64% 

23% 
9 


19 

43% 
*104 
1567, 

89% 

29 

56 
♦37% 

77 

13% 

25T, 

52 
♦72% 

♦2% 

♦6% 

♦3 

48% 


19% 
43% 
106 
158% 
891- 
30 
56 
40 
77 
13% 
20% 
52 
77 

3 

9 

4 
49 


135 
131, 
40% 
39% 

♦  18 
♦36 

♦  72 
27% 
621, 

*10% 
*24 
153% 
*44 
13734 
132% 
35 
♦60 
130 

♦  147% 
♦80 

28% 
63% 
3434 

♦  143 
♦60 
♦28% 
Z997g 
♦49 
♦9834 
♦721, 
1321, 

38% 

100% 

897g 

♦  50 
113% 
♦85 
♦85 
♦90 
119% 
♦91 

♦  102 
136% 
♦88 

911, 
227J 
4534 

♦60 
39 

♦29% 

♦68 

106% 
26% 
G234 
22% 
♦8 


Friday 


1007« 

1027a 

101% 

102 

117% 

1181 

951, 

96% 

•85 

87 

72% 

73% 

223% 

229  * 

.21, 

230 

'  0 

89% 

70*4 

♦  1 

♦37 
17% 
■ 
110 
1  1 
138% 

♦  195 
►130 

♦  145 

♦1% 

•4% 
•48 
♦90 
♦43 
♦74 
•65 
•159 
510 

227g 

46 

10 

20 

30% 

48% 

40 
120 

43% 

111- 
♦93% 


40 

17*4 

36% 

112*4 

I  I  II, 
140" 
2110 
140 
155 
21s 
6" 

55 
100 

45 

78 

75 
162 
510 

23 

46T, 

10 

20 

31% 

50% 

40 
123 

45% 

111- 

971, 


Sales  o/ 

ihe 

Shares . 


46,128 
900 

800 

11,400 

25 

10,900 

74,883 

100 

20,640 
100 


1 ,530 
1,536 
34,095 
1.13 
2,658 


300 


135 

14 

41 

3934 

19 

38 

80 

27% 

63% 

13 

28 
156% 

45 
138 
132% 

35 

65 
131 
150 

88 

28% 

63% 

3578 
147 

67 

291, 
10034 

50% 
108 

85 
133 

3878 
101 

89% 

60 
114% 
105 
110 
105 
11934 

93 
115% 
139% 

89 

411. 

2378 

4534 

631. 

39% 

31% 

69". 
108 

26% 

63 

22% 
9 


1341, 
13% 
4038 

"Is" 
♦35 

♦72 

27 

62 
♦  10 
♦24 
153% 


135% 

1358 
41 

"l¥" 
38 
80 
27 
62% 
13 
28 
1551- 


18% 

42% 
♦  104 
156% 
♦89% 

29 

55 
♦38 
* 

12% 

24*4 

50% 
♦72% 

♦2% 

♦7 

♦  3 

4SU 


18*4 

42*4 
105 
159% 

90 

29 

55 

40 

77 

13 

25% 

61% 

80 
3 

91- 
4  " 

481 


138 
131% 

"60  " 
zl24*4 

♦  144 
♦80 

28% 
62?8 
35 

♦  143% 
♦  63 
♦28% 
100% 
♦49 
♦9834 
♦72% 
132 

37?g 
100 
♦89 
♦50 
111% 
♦85 
♦85 
♦85 
118% 
♦91 
♦102 
136% 

89 

91% 

»2*4 

45 
♦60 

37% 
♦29% 

69 
1061, 

2.5*4 

62 

22% 


139 
132% 

60*" 
1271- 
146 

88 

28% 

62% 

36 
147 

67% 

29 
101% 

50%. 
108 

85 
132% 

38*4 
100% 

90 

60 
114% 
105 
110 
105 
119*4 

93 
115 
139 

89% 

921. 

24 

46% 

65 

88 

31% 

69% 
107% 

26% 

63 

22% 
8% 


18% 
♦40 

♦  103 
156% 

89 
* 
♦54 
♦37% 

*  .. 
12*, 
24% 
51 

♦71 
♦2% 
♦  7 
♦3 
4S 


18% 

42 
105 
160 

8934 

29 

55 

77* " 
13 

25 
52 

HO 

.: 

9 

4 

40% 


300 

210 

400 

300 

100 

1,650 

1,430 

300 

300 

90,060 

15,500 

1,515 

36,900 

6.150 

16 


600 
12,300 
4,800 
510 
345 
100 


700 
800 


127,970 


4,000 
850 
200 
370 

1,600 


4,700 

300 

21,600 


600 

14,180 

100 


1.470 

2,425 

3.700 

200 


STOCKS 
NEW   YOHK   STOCK 

KXOilANGE 


52,750 


36,779 

156 

100 

636,365 

400 

1.150 

14,500 

3,100 

322 

1,785 


700 

61,950 

14,000 

2,730 

800 

900 


1,200 

1,020 

120 

057,200 

1,800 

850 

650 

400 

300 

2,400 

5, 100 

2,850 


100 


2,200 


Railroads 

A tch  Topokn  &  Santa  Fc 
Do     prcf 

Atlantic  Coast  Line  Kit.. 

Baltimore  A  Ohio 

I>      Do     prcf 

Hrooklvn  Rapid  Transit 

(Canadian    Paelfle 
anada  Southern 

Central  of  New  Jersey.. 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR_._ 

Do    pref 

Chic  Qt  West  trust  ctfs. 

Do  pref  trust  ctfs 

Chlcairo  Milw  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do   prcf 

Chic  Un  Trao  ctfs  strapd 

Do  prcf  ctfs  stmpd.. 
Clevc  Cln  Chic  &  St  L-. 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson.. 
elawarc  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred.. 
Do  2d    preferred.. 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric... 
Do     preferred.. 

Hockinu    Vnllev 

Illinois    Central t 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KCFtS  &M  trctfs.prel 
ansas  City  Southern. 
Do        preferred 

Lake  Erie  &  Western. 
Do  preferred 

Leh!?h  Valley 

Long    Island 

Louisville  &  Nashville. 
\Tnnhattan  Elevated. 
•I'-Mnneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie.. 

Do     preferred 

Do  leased  line  ctfs.. 
Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford... 
N  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment    pref. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co II 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania  . 
Plttsb  Cln  Chic  &  St  L... 
Do     preferred .... 

Reading 
1st  preferred". I" "I I 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  L  &  San  Pr,  1st  pref. 
Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred..    . 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rPexas  &  Pacific 

-Lhlrrt  Avenue  (N  Y) 
Toledo  Railways  &  Lt 
Toledo  St  L  &  Western"* 

Do     preferred 

Twin  City  Rapid  Transit. 

[nlon  Paclllo 

""*      Do  preferred 

Unit  Rys  Inv't  of  San  Pr 

Do     preferred.. 
Virginia  Ry  ft  Power  '..'. 

Do  preferred 

\y  abash _„ 

'"       Do  preferred.." 
Western  Maryland  Ry.. 

Do     preferred 
Wheeling  &  Lake  Ertc_. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  since  .inmwrn  1. 
On  Oasis  0'    100-s/i-ure  ioti 


Lowest. 


100*,    Jan    8 

100*.,  Jan    3 

117     Jan    3 

94%  Sep    9 

85%  Aug. 'io 

72     Sep  13 

195%  Jan     3 

62      Mch    3 

269     Aug  24 

(>87g  Sep  14 

15     Aug  2s 

Aug  JO 

Sep  13 

Sep  13 

Sep  14 

Sep  14 

138%  Sep     1 

i97     Aug  30 

130%  Apr  20 

152     Feb  IS 

2      Apr    7 

1 

S 

8 


40 

17 

36 

110 

141 


4*4  Sep  1 
48%  Sep  1 

91%  .Ply 

44     Sep  14 

73*4  Sep  13 

66     Sep  18 

159%  Sep  20 

510     Feb    U 

21%  Sep  14 

44     Sep  14 

9%  Sep     1 

1934  Aug  17 

27%  Jan  11 

46%  Jan  12 

35    Jan    9 

11978  Sep  11 

43%  Sep  22 

11     Aug  2s 

93%  JTy  22 

93*4  Jan  12 

128     Mch  24 

132    Jan    3 

13%  Sep  22 

40.%  Sep  14 

39%  Sep  14 

15     Mayl2 

Apr  24 

Apr    8 

Sep  14 

Sep  22 

12%  Aug  17 

25     Sep     1 

151     Sep  14 

497R  Aug    4 

13  6%  Sep  14 
131%  Sep  22 

21%  Apr  26 

35      Mch  13 

.rl24*4  Sep  22 

14  73,  Jan  6 
87%J'ly  5 
28%  Sep  14 
627,s  Sep  22 
33%  Sep  14 

140%  Jan  19 
00  Aug  23 
2578  Aug  28 

x99%  Sep  21 
48     Sep  14 

100  Aug  15 
821-  Aug25 

12678  Sep  14 
3778  Sep  22 

100  Sep  9 
8534  Apr  IS 
39%  Jan    3 

111*4  Sep  22 

100    Jan  11 


HUlltcsi 


2< 
74 
26 
62 


99*4  -1  'iy  5 

118%  Sep  14 

91%  Sep  14 

105     Sep  20 

136     Sep  14 

88  Mch  1 
90%  Sep  20 
2234  Sep  22 
45  Sep  22 
59  Sep  19 
37%  Sep  22 

24  Jan  13 
5934  Jan    3 

105%  Sen  11 

25  4  Sep  11 
61%  Jan  11 
22%  Sep  22 

734  Aug  25 

6%  Aug    s 

17     Sep  11 

38     Aug  26 

104     Sep  16 

1561-  Sep  21 

89  Sep  13 
29      Sep  20 

Sep  14 

Sep    8 

Sep  20 

12%  Sep  21 

24%  Sep  22 

4S  $  Apr  In 

75     Jan  14 

2%  Aug 26 

71- J'U  27 

Mlg-'.l 

48     Sep  22 


55 
37 
77 


116%  J'ne   5 

105%  J'ne  12 

132%  J'iy  19 

UH.%  J'ly  14 

91      Jan     4 

N4%  J'iy  JO 

247     J 'IV  21 

§69      Mavis 

285     Feb  21 

86*4  i''eb    S 

31%  Mav23 

53     Jan  19 

25%  J 'no   ;. 

49%  Feb    t, 

133%  Pel)    7 

1561-  Feb    2 

150  2  J'ne  12 

§209     Jan     7 

144     J'nel2 

5160     Mch  27 

33s  Feb    4 

7%  Feb    6 

66     Jan  is 

os     Pel)    1 

60     Jan  IS 

82    J'ne  80 

75%  Mch    2 

17-]78  J  ne   S 

660     J'ne    5 

35     Feb  16 

74     Yeo  21 

15%  Mch 30 

30%  Mch 30 

38%  J'ly    1 

61%  J'ly    1 

49*1  J'ly    1 

149    jne  8 

0  1*4  Feb    2 

15%  Jan  17 

96%  J  ne  19 

98%  J'ncu 

134      Aor  29 

147     J'ly  31 

20%  Feb  10 

66%  J'ly  19 

56%  J'ly  19 

22     Sep    V 

•J2     Sep    7 

70      May  4 

373s  J'ne  13 

093.,  .Luc  13 

10 '.,  J'ne  10 

40     Jan  1,1 

181%  Fee    3 

03     Jan  16 

160'- J'ly  ly 

142%  Jan  19 

421,  Sep    6 

68%  Sep    6 

152%  Mch  30 

160      Mch  3D 

90%  Mch  15 

38%  J'ne  11 

69     J'nelu 

63     Feo  15 

16)     J'ne  14 

72-%  Jan  26 

38*8  Feb  15 

115%  Feb    3 

65    Jan  19 

101%  Mch  20 

90     Jan  27 

151%  Feb  23 

4678  J'ly  22 

110%  J'ne26 

Dli.i  J'ne  s 

54%  Aug  15 

13778  J'ne   8 

102     Jan  10 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
1G178  j'n»;   3 

92     J'ly  H 

101  Mav  2 
34%  J'ne  14 
68%  J'ne  14 
G9%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72      J 'lie  26 

126%  J'ne ig 
•(3%  J'ly  19 
75%  J'ly  20 
3O4  Feb  21 
141-  J  n"  1 
81- Jan  17 
2434  Feb  8 
5378  Jan 

111     Feb    2 

192%  J'ly  22 
96  J'ly  24 
49  Feb  20 
76%Mch22 
45     Apr  24 

(83     Apr  2.; 

18%  Feb  23 

I'eb  23 

66    J'ly    i 

88%  J'ly  24 

0%  Feb   3 

17%  Feb    3 

8     Feb    7 

72%  MaV    1 


B      ic  Jot  l'Tcviout 
Year  1910. 


Lowest 


lliqhes:. 


90*4 
r«7 
1021- 
100% 

87% 

GSl, 
176*4 

801" 
248  " 

65 

23  .'8 

04% 

19 

40 
113*4 
143 
137% 
203 
140 
5160 
2% 
4% 

61 

99 

46 

70 

70 

.401., 
■1  10 

28% 

62% 

10 

17 

19% 

36 

26% 
118 

45 

11 

881. 

92 
112 
124 

14% 

41% 

"I*" 

25 

j8 

23 

58 

lo 

37% 
173% 

60 
13U. 
123 

23 

40 
114 
144 
z86% 

27 

57 

41 
125 

60 

23% 
105% 

65% 
§101 

8234 
149 

38% 

88% 

88 

3r 

1111- 
100 


J'ly 
J'ly 
J'ly 
Se>> 
Sep 
Feb 
Feb 
J'iy 
J'ly 
Aug 
J'iy 

J 'IK' 
J'lV 

J'ly 
J'ne 
Sop 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 

J'ly 
J'ly 

Aug 

J'ly 

J'ly 

J'iy 

J'ly 

J'ly 

J  ly 

J'iy 

J'ly 

J'ly 

J'ly 

J  ly 

Aug 

Jan 

May 

J'ne 

J'iy 

J'ly 

J'ly 

J'ne 
J'ly 
Aug 
J'ly 
Auk 
J'n- 
Dec 
Dec 
J'ly 
J'iy 
J'ne 
J'ly 
Sen 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'lV 
J'ly 
Feb 
J'ly 
J'ly 
Mav 
J'ly 
Apr 
Apr 
Au/ 
J'iy 
Feb 
Feb 
Au* 
Oct 


105     Feb 

1221-  J'ly 

80     J'ly 

110     Oct 

130%  J'iy 

185  Aug 
87  J'ly 
22%  J'ly 
54  J'ly 
58  Aug 
34%  Aug 
181- J'ly 
61%  J'ly 

103%  J'ly 
18  J'ly 
43  J'ly 
22%  J'ly 
51.  .In" 
5%  J'ly 
10  J'ly 
42*4  J'ly 

103    J'ly 

1 52%  J  'ly 
88%  J'ly 
28*4  J'b« 
47     J'ne 


••Ms  J'ly 
40    J'ly 


67 
3 
8 

44 


Aug 
Apr 
J'ne 
J'ne 
J'ly 


124%  Jan 

104%  Jan 

137%  Jan 

119%  Jan 

94     Jan 

S2%  May 

202%  Nov 

70    Jan 

312     Jan 

92    Jan 

06*4  Jan 

09     Apr 

.;ii%  .Jan 

64%  Jan 

158%  Jan 

172%  Jan 

1821,  Jan 

225  "Jau 

162%  Feb 

)  170%  Feb 

6*8  Jan 

12%  Jan 

'^2%  Mch 

104     Jan 

65*4  l''eb 

S3     Mch 

si     Jan 

185     Jan 

620     Mch 

52    Jan 

si     Jan 

183.,  Jan 

4%  Jan 

34%  Jan 

52*4  Mch 

42      Mch 

143%  Jau 

80%  Jan 

18%  Mch 

97%  Apr 

99     Jan 

140     Oct 

147    Jan 

25%  Jan 
627s  Jan 


30 

£4% 

80 

•!4% 
71 
2534 
82*4 

ISii 
70% 

159*4 

146 
5334 
80 

145 

155% 
l,234 
51% 
74-% 
73% 

140 
72% 
37% 

128 
08% 

1093. 
93 

162 
50 

108-% 
911, 
40% 

115% 

11834 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Nov 

Apr 

Jan 

Oct 

Jan 

Feb 

Men 

Mch 

Jan 

Jaa 

Jan 

May 

Nov 

Nov 

Nov 

Mch 

Nov 

Jan 

Jan 

Mch 

Jan 

Mch 

Mch 

Dec 

Jan 

Jan 


ns 
138% 

1045, 
1 10 
172% 

93% 
110% 

57% 

92% 

73 

60 

34% 

771, 
ri:(8% 

38% 

75 

35*4 

19% 

1534 

54% 

72% 

117% 

204*4 

103*4 

42% 

72% 


Jan 

Mch 

Mch 

Mch 

Feb 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


27%  Jan 
61  Jan 
51%  Men 
77  Doo 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


I'.tinki 

New  York 

Aetna 

America  '.  .. 
Amtr  Fxch . 
Battery  Pk 

Boweryli 

Bronx  li  jro' 
Bro-ix  .\a- 
Bryant  Fk  « 
Batch  &  Ur 
Century  \.. 
Chase 


Bid 

Ask 

IS) 

170 

145 

155 

370 

40J 

190 

200 

1 55 

\<A) 

135 

142 

155 

55. 

575 

llaii  .s 

^beitca  r.x" 
ncmical  .. 
Citizens'  Ct' 
liy 

^oal  it.  Iron 
;olonl  .  ' 
Jolumlua  * 
I'oinim-rce 
Jorn  \'.\  '  . 
1. 1st  lilver 
fidelity  •  . 


.1.  ■• 

1 65 

170 

200 

160 

1S6 

1.5 

4  10 

160 

160 

37  5 

400 

1200 

1202 

310 

820 

115 

120 

165 

m 

Bank  1 

Ask 

Fifth   Ave*. 

IPX) 

1.150 

.  1  tti     

3  50 



97  1 

Kourth 

tin 

34) 

iaroeid  ... 

i':rm- 

140 

115 

.':r,n'ri    Kx' 

4S6 

iennanla  1j. 

560 

575 

J'dtia 

150 

158 

,r'.-'Tiwlch  ' 

240 

tlanovbr 

ll.ink- 

flarrlma-i .. 
Imp  &  Trao 
(rvlng  N  B* 
JeircrsonH.. 

Liberty 

Uncoln 

vlanhattan' 
Uark'tiFul 
>Icch&.Yivt't, 
•Icrcantlle  . 
vlerch  Exch 
Merchants  . 


Hid 

Ask 

285 

675 

215 

145 

155 

675 

MX) 

375 

125 

836 

235 

r.'oj 

f264 

fl54/g 

165 

170 

ISO 

185 

Hank  ; 

Metropolis  ' 
Metropol  'nl 
Ut  Mi 
Mutun    • 

iu . 

New  iVecb .' 

1  jrkCo 
Mew 

Park 

People'    • 


Hid 

870 

198 

250 

1 

210 

UO  1 

310 

280 

370 

2  |6 



ISanki 

i'rod  Kxch  \ 

170 

ve 

90 

ird  .. 

415 

1 

'curity  'J.. 

15  1 

135 

i-  ••  ',| 

!  Id    Unroll. 

175 

1    U  on     1   II 

170 

Wash  ll'ts  1 
West  Side  ,i 

275 

*  orkvllio  1|. 

600 

Ask 

175 

M 

focT" 

180 
275*" 
1*80* 
6*50*' 


•Bid  and  asked  prices:  no  saics  were  made  on  this  day      tEx-rigbte.     §  Less  than  100  shares,     istate  oank'i.    a  Ux-dlvldcnd  and  rights,    o  New  stock. 
T3ale  at  Stock  Bxchanie  or  at  auction  thU  week.     H  First  Installment  paid,      n  Sold  at  private    lale  at  this  prtoe.      f  2d  paid.      1/ 3d  paid. 
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TOCKX— HIGHEST    AND    LOWEST    SALE    PRICES 


Sal ii  i ih %y 
Sept  10 


♦210 
*018 
18 
55% 

*ion4 

5334 

*98 

10 

84 

*46 

*115 

*5034 

*99 

*210 

*312 
*197g 

171.1 
914 

2719 
*34 
*106 

*31o 

38% 
*S3% 

G73.1 
103 

27 
116 
*116 
13412 
*93 
*28 

89% 
*25 

34I4 

29 

5958 
130 

*712 
*27% 

22 

931S 

19 

27I4 
133 

12% 
*7734 

30% 
*15 

50 
14934 
*38 

82 
534 
10512 
11812 

*3% 

15 

*9 

4534 

3H8 

85 
102 
*82 
*7212 
*7412 
♦111 

1812 
12534 
♦125 
•  15 
*01 
*48% 
•104 

1678 
♦45 
*6478 

31 

3612 
♦103 


220 
712 
18 
57% 
5314 

"5Y14 

9912 

10 

8434 

48 
1161; 

52 
103 
216 
3»4 

201- 

17% 
9% 

2712 

3512 
109 
5 

3818 

85 

6878 
103 

27 
116 
1163,, 
135% 

931 2 

287S 

90 

28 

34% 

29I4 

60% 
130 
812 

30% 

221  ■> 

931g 

19'8 

2712 
13312 

12% 

80 

3078 

30 

50 
14934 

42% 

82 

534 

105-3., 

118% 

5 

1512 

10 

4534 

31% 

85 
10238 

85 

74 

78% 
112 

18=? 
1301- 
128 

1712 

95l2 

4919 
108 

17 

60 

67 

311-> 

36l2 
104 


Monday 

Sept  18 


*17% 
*79 
*27 
*93 

♦  110 
$156 

27 
98 
1334 
*23l9 
*8714 
$131 
*35 
33 
*8612 
*88 
*110 
*5 
*51 
*100 

♦  103 
♦  13 

4512 
*89 
*66 
*37 
*108 
*70 

661 9 
114  " 

42!4 

51% 

♦  116 
142 

7614 
62 
♦110% 


18 

8419 

28% 

96 
115 
156 

27 

981.. 

133.: 

243,i 

89 
131 

40 

3334 

87 

94 

112 

7 

58 
102 
WiU 

15 

4512 

93 

68 

38 
110 

75 

68I4 
1143.1 

42U 

52 
117 
142 

77 

62 
118 


*210 
*G14 
18 
56% 

*5iio 

*101% 

5334 
99 
93., 

n;;-'i 

4612 

*115 

§52 

*99 

♦210 

*3l9 
*20 
*17U 

*8% 
*27 

34% 
+  106 

*378 
*38 
*84l2 

G734 
10234 
*27 
116 
*110 
13518 
*90% 
*28 
§90 
*25 

3412 

2918 
*5814 
12934 

*712 
*27% 

2218 

9212 

18% 

27I4 
133 

12U 
§78lS 

31 
*15 
*47 
150 
*39 

821o 
555 
10134 
*118 

*312 
*1412 

*9 
*45% 
*301o 
*83  " 
10212 
*82 

7358 

77% 

*m 

1812 
131 
+  125 
*15 
*91 
49I4 
*106 
16% 
56 
*G434 
3019 
3G14 
M0338 


220 

71 

18 

571- 

531^ 

"54% 

99 

10% 

84% 

47 
1161 

52 
102 
215 
334 

21 

19 
91 

30 

35 
109 
412 

40 

8512 

G8'k 
1023, 

29 
1101.1 
11634 
135B( 

931- 

28% 

90 

28 

34">; 

29% 

61 

1293., 
8% 

30% 

223j 

921- 

19  " 

271' 
133% 

125, 

7S1« 

31 

30 

63 
151 

42 

821 ; 

55.1 

1041- 

119  " 

5 

1612 

10 

47 

32 

87 
10234 

85 

735;, 

78 
113 
1834 

131 
128 

18 

951 2 

49I4 
110 

17 

56 

69 

3112 

3614 
1033t 


*1734 
*80 
*27 
*94 
*110 
♦  155 
28 
*9S 
13% 
24 
*87 
*130l9 
*36 
33% 
87 
*8812 
*109% 
*5 
*51 
*10034 
*103 
*13 
*45 
*89 
*67 
*37 
*108 
*70 

6612 
11438 
42 
51 
*116 
§143 
76% 
6H2 
*110l4 


18?s 

82% 

28 

96 
114 
156 

28 
103 

1334 

24 

891  ■> 
136 

40 

3334 

87 

94 

111 

7 

GO 
1021« 
1041o 

15" 

46 

93 

69 

39 
110 

75 

68 
II5I4 

421-> 

51 
118 
143 

771o 

62 
118 


Tuesdit  1 
Sept  19 


*210 

*G14 
*17 

533.1 

51 
*10114 

52% 

*97 

*93, 

8312 

4612 
115 

507g 
*99 
+208 

*312 
*20 
*1712 
9I4 
*27 

3412 

*106 

4 

*3812 

*S412 

67 
*102% 
*27 
115 
116 
13512 

92 

2S12 

89% 
*25 

33% 

2712 

605g 
*129 

*712 
*2712 

2H2 
*92 

18-% 

2714 
13214 

125s 

7734 

301o 
*15  " 
*4'J 
149 
*38 
§8212 
534 
10()34 
118 

*3l9 
*1412 

*9 

4678 
*30% 
*8714 
10219 
*8H9 

7312 

79 
♦10912 

18" 

*12612 

126 

*15 

*91 

49 
*106 

1634 
*52 

65 

29U 

36% 
*103 


220 

71. 

l'.ll- 

56ii 

5134 

102 

533; 

901- 
10% 

831" 

47 
115 

51 
103 
214 
334 

23 

19 
914 

30 

3412 

1083^ 

418 

40 

8512 

68% 
103 

29 
115 
116 
136% 

93 

281 2 

8976 

28 

34% 

28l2 

60% 
133 
8I4 

30I8 

22 

95 

1878 

27I4 
132% 

13 

7734 

31% 

30 

63 
14934 

42% 

8212 
534 

ion2 

118I4 

514 

16I4 

934 

4678 

32 

89 
103 

85 

731" 

79I4 
112 

185s 
132 
126 

17% 

9519 

49 
109 

167S 

57 

65 

3OI4 

36U 
104 


1734 
80 
2712 
*94 
*110 
*155 
2712 
*98 
1312 
23% 
87% 
13114 
37 
*32% 
*87 
*88% 
*10912 
5% 
*51 
102 
*103 
*13 
45 
*89 
*67 
*37 
*108 
*70 
65 
113% 
41% 
5U4 
*116 
140 
76'8 
61 
§111% 


1734 

SO 

27% 

96 
114 
156 

271» 
103 

1334 

23% 

87% 
13234 

37 

32% 

88% 

94 
112 
5% 

60 
102 
104% 

16 

45 

93 

69 

3819 
110 

75 

67 
114% 

42% 

5H4 
118 
143 

7734 

61 
1111 


.  eunesMn/      u  Itursday         Fr.nai/ 
Sept  20  .Sept.  21         Sept.  22 


*206 
*61.i 

17% 

52% 

50I4 
*ioi% 

50 
*U51» 
9% 

81% 

45% 
*110 

50% 
♦99 
*207 
334 

19 
*17% 

*8% 
*27% 

34 
*106 

*3% 

38 
*S4% 

65% 
102% 

27% 
115 
11534 
135% 

91 
§28 
*89% 
*25 

33% 

27% 
*5S14 
129% 

*7% 
*277g 

20 
*92 

17% 

2634 
131 

1234 

77% 

30% 
*15 
*47 
148 

39 

80% 
5% 

99% 

11719 

3% 

14 

*9 

46 

29 

*82 

*102 

83 

73 

7614 
*10734 

18 

♦  127 

*125 

*15 

*91 

4819 
107?8 

16% 

51 

6519 

2919 

36 
103 


21G 

7 

17% 

54% 

6084 

103 
52 

To" " 

83 

46I4 

1161; 

503.1 
103 
215 
33.] 

20 

18 
9% 

29% 

341S 

10838 

5 

38 

85 

66% 
IO2I4 

28 

1153.1 
116 
135% 

92% 

28 

91% 

28 

33% 

27% 

60 
I29I4 
8% 

30l8 

22 

95 

18% 

26% 
132% 

123.! 

78% 

31 

30 

63 
149 

39% 

821 9 

534 

101% 

11734 

3% 

I4I4 
91 9 

46% 

29 

86 
1023j 

83 

73% 

76l4 
IIOI4 

18 
130% 
128 

18 

95% 

49% 
107% 

1634 

52 

65% 

3014 

36 
103% 


*1714 
*80 

27% 

94 

155* 

2719 
*9S 

13 

2134 

86 
130% 

36% 
*32l9 

86% 
*87 

~*5~ 
*51 

+  100 

*10H9 

13  " 
43% 
90 
*66% 
36% 
*108 
*70 

62% 

110% 

41 

49 

116 

§140% 

a;75i4 

60 

*UQl4 


18% 
84 
27% 
94 

155  " 

27% 
103 

13% 

23 

87% 
130% 

36% 

34 

86% 

93 

-y- 

60 
103 
104 

13 

45 

90 

681 9 

3714" 
109 

75 

64% 
H37s 

41% 

50 
116% 
140% 

75% 

61 
118 


*206 
01.1 

17 

51% 

50 
•I'll)  111 

48% 

*U5l9 

98g 

8034 

45 
+  110 

50% 
*98 
*207 

*3% 
*19 

17% 
8% 

27% 

34 
*103 

*334 

38 
*84% 

64% 
102 

27 
115 
114% 
134% 

91% 

2819 

90% 

25 

32% 

26 

56% 
130 

*7% 
*27% 

1934 

92 

17% 

25% 
131 

12% 

77 
§30% 
*15 
*47 
143-% 
*38 
*79 

5% 
100% 
110 

3% 

*14% 

9% 

4534 

2734 
*82 
*102 
*81% 

72% 
*76 
10734 

17% 
127% 
*125 

15 
*91 

48 
*104 

16% 
*50 
*65l9 
*29% 

35% 
102% 


216 
6>4 
171 
53% 

50I4 
103 

5(>'i.i 
100 
93, 

811 

45% 
1161; 

5058 
103 
215 
4 

20 

1719 

8% 

27% 

34 

107 

4 

38 

851 

663s" 
102% 

27% 
115% 
115% 
135% 

92 

281" 

90% 

25 

34 

27 

58% 
130 
8I9 

30% 

20 

92 

17% 

26 
13134 

12H 

77% 

3019 

30 

63 
148% 

42% 

83 
584 
102 
117% 
4 

15% 
9% 

4534 

30 

86 
10234 

85 

721 9 

78 
1073., 

1734 
12934 
128 

1519 

95 

4834 
10719 

165g 

53 

70 

3019 

36 
10338 


17% 

79 

26% 

91 

*110 

155 

26% 

94 

12% 

21% 

8234 
125% 

36 

32% 
Z8G 
*86l9 
*10834 

*5% 

54 

100 

♦  101% 

*13 

43% 
+89 

67 

36U 
107% 
*70 

58 
104% 

4034 

48% 
116 
*140 

75 

59% 
110% 


17% 

79% 

27 

93 
114 
155 

27% 

98 

13 

22 

85% 
1251" 

36% 

33 

86 

92 

109 

7 

54 
100 
102% 

15 

431 

93 

67 

37% 
108% 

75 

63% 
10934 

42% 

49% 
116 
145 

75 

60% 
111% 


♦206 
*6 
17 

50% 

48% 
*101% 

49 
*95% 
9% 

81% 

433.1 
*110 

50% 
*99 
*205 
3% 
*19 
*1738 

*8% 

27% 

3334 

104% 

3% 

37% 
*84 

6H9 
101% 

26 

114% 
*110 
13334 

92% 

28% 
Z87% 
*23 

32% 

26 

54% 
*129 

*7% 
*27% 

19 
*90 

17% 

2519 
13034 

12 

75% 

30% 
*12 
*47 
142 
*38% 
*79% 
5% 
100 
115 

*3% 

14% 
9% 

46-% 
*27% 

81 
102 
§82 

72% 
*75% 
107% 

17% 
127 
*125 

15 
*91 

46 
104 

16-% 

55 

65 

28% 

35 
10258 


216 
01 

171 

63 

4834 
103 

50% 
100 
934 

82% 

441 
110% 

51 
103 
215 
3% 

19% 

19 
9% 

2738 

34 
105 
3% 

38 

85 

66% 
101% 

26 
115 
116 
135% 

9219 

28% 

88% 

26 

33 

27% 

58% 
133 
8% 

30% 

1934 

T784 

257; 

132 

12 

76 

30% 

30 

63 
146 

41 

82% 

5% 

102% 

116 

4% 

14% 

10% 

48 

29 

81 
102 

82 

73% 

76 
109 

1734 
127 
128 

15 

95 

48% 
106 

16% 

55 

65% 

29% 

3534 
103% 


Salrs  0} 

the 

Week 

Shares. 


100 

700 

168,770 

1,700 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


34,400 

100 

4,801 

9,020 

5,70(1 


2,570 


300 
400 
200 
510 
400 

1 ,500 
200 
300 

1,260 


120,850 

1,000 

875 

1,700 

750 

12,380 

2,100 

575 

720 

100 

4,250 

5,800 

2,800 

500 


8,000 
300 
10,200 
1,400 
5,500 
2,640 
1,410 
2.1G0 


174 

8,625 

200 

750 

8,850 

24,650 

1,800 

400 

1,100 

800 

3,100 

1,250 

200 

900 

125 

825 

800 

100 

2,750 

2,050 

300 

3  GO 


17% 

79 

25% 

91 
*110 
154% 
§26% 

"12% 

21% 

81% 
*122 

36% 

3134 

85 

*87 

*10734 

5% 

*52 

99% 
101% 
*13 

4338 

89 
*64 

34% 
104% 

68% 

53% 
10334 

40% 

48 

*116 

142 

75 

59 

§11119 


17% 

79 

27 

92 
114 
154% 

26% 
103 

1234 

22 

8438 

36% 

33 

87 

92 
110% 
6% 

56 

99% 
101% 

15 

4338 

89 

68 

36% 
105 

71 

57% 
106 

41% 

49% 
118 
142 

75% 

60% 
111% 


5,100 

400 

8,462 

420 

700 

2,600 

2,150 

1,925 


1,800 
700 

2,100 
058 


593 
2,210 

000 
6,950 
9,710 
4,750 

350 

500 
2,100 
1,250 


600 

100 

335 

100 

200 

1,312 

216 

100 

7,100 

1,050 

400 

1882900 

101,230 

27,170 

8.300 

488 

950 

6,667 

5,850 

240 


Industrials  Miscellaneous 

Adams    Express.. 
Ili.s-Ohalmers 

Oo  prcf "III" 

Amalgamated   Copper 
Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref "" 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities" 
American  Linseed  . 

Do    pref ~~" 

American  Locomotivel 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  prefTi 
Amer  Smelting*  Reflnlnn- 

Do    pref 

Amer  Steel  Found  (new]" 
American  Sugar  Refining 

Do    pref 

American  Teleph  &"  Teles 
American Tobac  (new),  pi 
American  Woolen 

Do    pref 

Amer  Writing  1-aper,  prl. 
aAnanondaCopper  Par%2  5 

Bethlehem  Steel 
Do  prel 

Brooklyn  Union  Gas 
Brunswick  Term&  Ry  Sec 

Butterick  Co 

(  'entral   Leather 

1        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General  Electric  .  _d 
Gen  Motors  vot  tr   ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M_  Par  $10 

"  nt  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs.. 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref , 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

<2>.liami  Copper Par  $5 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  §5 

New  York  Air  Brake 

North  American  Co  (new) 

pacific  Mail 

J-  aclfic  Telep  &  Teleg.. 
People's  G  L  <fc  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 
Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

wo  r»rei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel. 
Do   pref 

Sears,  Roebuck  &  Co. 
loss-Sheffield  Steel  &  Ir 
dTennessee  Copp. Par  $25 

Texas  Co  (The) 

I  [  nderwood  Typewriter. 

'-J      Do  pref 

Jnion  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do   pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do   pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

Weils  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  prcf 


harvie  since  January  1 
On  Oasis  <ji  100-thare  lot) 


i  au ' 


hVjhcs 


5215 

6 

17 

50% 

16 

1013.1 
8934 

92% 

*% 

77 

433,1 
114% 

49% 
100 

§210 
3% 

19 

16% 
8 

27% 

3334 
104 
3% 

3l% 

84% 

61% 
101% 

26 
113 
111 
131% 

87 

27 

86% 

25 
S3258 

26 

541< 

2129  " 

8% 

28 

19 

92 
617% 

25% 
130% 

12 

74% 

30 

1734 

47% 
142 

39 

80 

£5-% 

99% 
115 
3% 

14 
0 

4458 

2734 

81 
101% 

82 

72 

70 
10734 
617% 
117% 
124 

15 

85 

46 
104 
$1G38 

51 

64 

23% 

35 
IOII9 
100% 

17% 
673.i 

25% 

91 
115 
15419 

2019 

92 
612% 

21% 

81% 
125% 

35% 
S3038 

81 

63 
103 
5% 

54 

99% 
101% 

1234 

4338 

89 

05% 

84% 
104% 

68I9 

53% 
1033.1 
S40% 

48 
115 
140 

71% 

59 
110% 


Auk  21. 
Aug   '6 

All"  -■! 
Sep  22 
Jan  A 
Jan  27 
Jan  1: 
Jan  0 
Jan  6 
Jan 
Sep  22 
Men.  13 
May  22 
May20 
A\ii  16 
Sep  22 
Sep  20 
Aug  28 
Aug  11 
Aug  14 
Sep  22 
Apr  18 
Feb  17 
Mcu  h 
Sep  13 
Sep  22 
Sep  22 
Sep  14 
Jan  6 
Jan  5 
Aug  30 
Aug  24 
Sep  14 
MdlL':l 
Sep  21 
Sep  22 
Sep  21 
Sen  22 
Sep  15 
Au"15 
Feb  10 
Sep  22 
Sep  14 
Aug  20 
Sep  22 
Sep  14 
Sep  22 
Jan  10 
Aug  30 
Jan  2b 
Sep  14 
Sep  22 
Sep  11 
Sep  5 
Aug2G 
Sep  20 
Sep  22 
Sep  9 
Aug  30 
Sep  9 
Mayl5 
Sep  21 
Sep  2- 
Sep  14 
Sep  15 
Aug  11 
Apr  28 
Sep  21 
Sep  22 
Jan  16 
Jan  20 
Sep  21 
Jan  6 
Sep  22 
Sep  22 
Sep  22 
Sep  20 
Jan  10 
Apr  24 
Sep  22 
Aug  25 
Jan  3 
Jan  3 
Jan  4 
Sep  22 
Sep  21 
\ugl0 
Sep  22 
Sep  14 
Jan  3 
Sep  22 
Sep  21 
Sep  22 
Sep  21 
Sep  14 
AU2  2G 
AUK31 
Mch29 
Mcb31 
Sep  22 
Aug  8 
Sep  22 
Aug.b 
Sep  14 
Sep  22 
Sep  22 
Jan  -.5 
Sep  2: 
Sep  22 
Sep  22 
Sep  22 
Sep  22 
Sep  Z2 
Sep  22 
Sep  14 
Sep  19 
Apr  18 
Sep  22 
Mig  I 


245 
«34 
34 

60% 
103 
66% 

IOUI9 
12% 
88% 
68% 

120 
62% 

105% 
*255 
5 
26% 
25I4 
12% 
34 
43% 

11034 

5% 

43% 

89% 

83% 

108  ■ 
52!" 

122% 

1191- 

153% 

10. 
3G% 
96% 
3419 

641% 
38% 
6634 

145% 
1034 
31 
33% 

105 

S2534 
36% 

148  - 
1534 
85 
3S% 
36 
06% 

16838 
5134 
8658 
67% 

129% 

128% 
5% 
19% 
133g 
5638 
44 
901 9 

114% 
95 
77 
87 

113% 

8227S 

141 

130 
22 

10034 
59 

10934 

$21% 
70 
7034 
3119 
54% 

109 

US'" 
23% 
90% 
3758 

102  •; 

12U 
183 

39 
103 
818% 

'60^4 

9938 
192 

50% 
644 
136'» 
111 
113% 
9 

5919 
108 
107 19 

19 

t61 

§105 

7934 

47% 
115% 

t  'J 

s2% 
120% 
§52% 

70-% 
128% 
177 

84% 

79 
123 


Apr  7 
May  31 

leu  3 
J'ncly 
May  18 

Feb  1 
Augi: 
J'nel-i 
May  i 
.\Ia>2.i 
Jiy  19 
May23 
Feb  28 
Feb  lo 
Jan  27 
J'ne  14 
J'nel4 
J'ly  11 
Feb  14 
Feb  14 
May  2: 
Men  1 
Jan  l\ 
J'ly  22 
J'ly  19 
J'ne  15 
J'ne  15 
Feb  1 
Feb  27 
Feb  11 
J'ne  8 
May  18 
Met)  21 
J'nelo 
FeD  U 
J'ne  13 
Aug  1 
J'ly  31 
J'ne  8 
Feb  15 
Men  30 
Feb  •/. 
Feb  10 
May  19 
Feb  0 
J  lie  0 
May  17 
May  29 
Men  1 
Feb  10 
May  19 
May29 
Aug  4 
Aug  5 
Jan  3 
May  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J 'no  12 
Jan  10 
Feb  2 
Men  7 
J'ne20 
J'ne  0 
J  ne20 
Apr  4 
Feb  4 
J'ly  24 
J  'ly  22 
Feb  2 
Aug  lo 
J'ne  14 
Feb  4 
May  18 
J'ly  31 
Jan  31 
Jan  It 
J'ne  3 
J'ne  5 
J  ly  20 
J'ne21 
J'no  16 
Feb  7 
Jan  3U 
J'ne  14 
J  tie  15 
May  18 
Feb  0 
Feb  1 
Feb  0 
Feb  0 
J'ne  13 
Feb  1 
J'ne  26 
j'ly  2s 
Feb  9 
Jan  30 
J'ne  20' 
J'ly  7 
Feb -3 
Feb  23 
Jan  :', 
May 
Men 
Jiy 
Mch 
Feb 
Feb 
J  nel4 
Feb  28 
Mch  15 
May2o 
May24 
May29 
Jan    5 


Ttangc   for   PrttUnu 
Year  l'JKl 


UMm 


§-35 

;i" 

27 

55% 

35 

99% 

24 

89 
0% 

02 

39% 
109 

t2% 
100 
§230 
3% 

19 

16% 

10% 

25% 

29  " 

102% 

3% 

28% 

82 

01% 

28% 

38 
111% 
111% 
1263. 

901 9 

25% 

90% 


Dec 
J'ly 
AutC 

J'ly 
J'ly 

Apr 

J'ly 

J'ly 
I  ne 

J'ly 

J'ly 
J  n: 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 
J  ly 
J'ne 
J'ly 
AUi 

Dec 

J  ne 
J'ly 
J  ly 
J'ly 
J'ly 
Oct 
Dec 
J'ly 

J'ly 
J'ly 
Dec 


!>3~%  J'ly 
21  J  ue 
49      Aug 

125    J'ly 

8     J'ne 

LS     J'ne 

25%  -.'ly 

99%  J'ly 


tiviUesl 


'270  Jan 
15  Jan 
543|  Jan 
9034  Ian 
491    Oct 

103  Jan 
47%  Jan 
95%  J'n« 
1378  J. -in 
82%  Nov 
7278  Jan 

120     Mch 

6934  Mch 

107     Oct 

:320     Jan 

8%  Jan 

4778  „an 

29%  Mch 

1784  .jan. 

4«78  Jan 

62%  Jar. 

115     Jan 

8     Feb 

48     Mch 

90%  jan 

104  jan 
11284  Jan 

oo  Jan 
127%  Feb 
124  Feb 
143%  Feb 
9934  Men 
39%  Mch 
104      Mch 


22%  J'ly 

12219  J'ly 

11%  J'm 

v  o3s  J'ly 
25%  J'ly 

12     Oct 

37     Oct 

134     J'ly 


b734  Oct 

i83%Feb 

11.'      Aug 

4%  J'ly 

12%  J''y 
9  J'ly 
t%  J'ly 

3058  J'ly 
78I9  J  ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100 
Uo34 

14 

84 

4019 
10134 

171 9 

59 

;0% 

22% 

30 
103 

84 

13 

00% 

25 

90 


Aug 

J'lr 
Sep 
Oct 

Jiy 
J'ly 
J'ly 
J'ne 
Nov 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 


*54  .ian 
34%  Oct 
05     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50  Jan 
1G038  Jan 
23%  Jan 
8G38  Jan 
3634  Jan 
60  Mch 
88  Jan 
607g  Jan 


S9%  Sep 
125   Jan 

129  Jan 
7%  Jan 
2438  Jan 
16  Jan 
61%  Jan 
54%  Jan 
903.i  Jan 

116U  Jan 
98  Oct 
7834Oct 


155 

28 
r901 


J'ne 

J'ly 
Sep 


ii     J'ne 

8234  J'ly 

lou     J'ne 

48%  Dec 

&19%  J'ly 

134     Oct 


119%  Deo 

125     Jan 

28%  Jan 

96%  Jan 

8958jan 

110%  Jan 

S223s  Oct 

95%  Jan 

84     Jan 

43%  Jan 

46%  Jan 

116%  Jan 

106%  Jan 

2734  Jan 

S5     Jan 

5178  Jan 

10719  Jan 


200    Jan 

51%  Jr.n 

107     Jan 


45'8  jan 
104lj  Jan 
190     Nov 

80%  J  nil 
640-%  Jan 
144     Oct 


I 


6 

J'ly 

52% 

Dee 

9  j 

Aug 

991 1 

Aua 

14% 

J'ly 

49 

J'ne 

§9319 

Dec 

G43j 

,1'lv 

27 

J'ly 

99 

J'ly 

59U 

J'ly 

01% 

J'lV 

110% 

J'ly 

s393s  J'ne 

47 

Feb 

117 

J'lV 

1441" 

Dec 

56 

J'lV 

491" 

Jiy 

10 

Mav 

13%  jan 

73     Jan 

122     Jan 

11378  Jau 

32    Jau 

84     Jau 

145    Jan 

84i j  Jan 

52%  ian 

110%  jan 

81     Jr.u 

91     Jan 

12538  Jan 

860%  Jan 

06%  Oct 

129%  Jan 

195     Jan 

78%  Mch 

82%  Jan 

130     Feb 





BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


— ! 

Banks 

Brooklyn 
Broadway  1 
Coney  Isl'dT 

First  

HlllsideH... 
Homesteadl 
Manufac'rs 
Mechanics  ", 
Montauk  1J_ 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

300 

125 

100 

415 

43.1 

2  25 

240 

150 

d>212 

225 

Uanks 

Bid 

Ask 

Brooklyn 

•.at  uity 

Jorth  Side! 

People's 

t'rosp'ctPk' 

280 
150 
158 
135 

295 
170 
165 
155 

Trust  Co' 3 

N  YCUu 

Astor  

Hankers'  T 

350 
685 

360 
700 

Trust  Co's 

N  Y  City 
B'wav    ir._ 
Central  i"r__ 
Columbia  .. 
Co  m  mercial 

Umpire 

Uquit'ble  Tr 
Karm  Lo&'l 
Fidelity  ... 
Kuiton  .... 


Bid 

Ask 

142% 

148 

1000 

1940 

300 

310 

105 

_ 

300 

310 

50J 

510 

1500 

217% 

222% 

300 

310 

Trust  Co's 

Guar'ty   l'r. 
Guardtan  Tr 

rludson 

Knickerb'ki 
LawT  I&Ti 
Lincoln  Tr 
Manhattan 
Metropol't'ii 
Mutual  .... 
vlut  AU'ncc 
XY  LUe&Ti 


Bid 

Ask 

800 

810 

tlOl 

.... 

150 

288 

295 

245 

250 

125 

132 

390 

410 

470 

480 

132% 

130 

140 

.... 

1070 

Trust  Co's 
N  Y  Trust, 
•savoy 

Standard  Tr 
TltleGuA  Tr 
Tr  Co  of  Aui 
Union  Tr  .. 
US  Mtg&'Tt 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

590 

610 

75 

390 

405 

480 

490 

37o 

1230 

1250 

485 

495 

1125 

1150 

300 

375 

150 

160 

195 

Trust  Co's 

Bid 

Kyookiyn 

Brooklyn  l'r 

445 

Citizens' 

120 

Klatbush  .. 

200 

franklin   .. 

6270 

Hamilton  .. 

265 

dome 

105 

K^gs  Co  .. 

505 

L  Isl  L  &  Tr 

330 

Nassau 

155 

People's    .. 

290 

jueens    Co. 

100 

130 
215 
290 
275 
115 

3T0" 
165 
300 
115 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rlghts.     &  New  stock,     c  Ex-div.  and  rights,     d  Now  quoted  dollars  per  shart 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     IBanks  marked  with  a  paragraph  (1)  are  State  banks. 


New  York  Stock  Exchange— Bond  Reoorl,  Friday,  Weekly  and  Yearly 

Jan,  I  190i».  t\e  StoXangs  inatXod  oi  rtotini  bonis  iois  «\im»l.  ti  I  orlias  art  no.o  al's—"anl  tntstest" —sxtspt  lor  (nso.'/M  an  I  «'  •/  Hi  IU  '  bonds. 


BONOS 

N.  I.  STOCK  KXOHAN'QK 
Wrkk   BimiNO  SbPl  22 


I    "Si 


JTice 
J-riiian 
Btpt  98 


Week's 
Ranye  or 
J.ast  Hale 


Ranye 
January    1 


l  .    a*    *  <u  %  t'i  imitMu 

U  s  2a  ooiuvl  registered. u  1930  q 
U  S  2s  oouaol  coupon. ...t(l030'y 

US3s  registered /•: U> I ^ ' Q 

U  S  Ssooupou -tl918  Q 

U  S  3s  oou  small  bonds..*  10  1 1)  U 
DSIj  roL'islerei". 1926  i; 

0"  S  4s  coupon 1026   (J 

n  S  V  in  Chi  10-80  JT  2s.*l*'8ii  i,i 
U  S  Pan  Canal  3s  g 1861  Q 

!•  urtrtjiii   l«ovemwt*>Hl 

Argentine — Internal 6s of  1909  M- 8  >  ^7 

Chinese  (Hnkuang)  By  Os  ji..| 4  97 

Aiuj/eriai  J a|HUieii«   \jL»vi?rL.iu  t 

Steeling   ooii  ; -j-.  1925  fa  I  '.'4     ^uifc 

ju acnes 4^ 1926  j.j  t  034  salt 

Sterling  loan  4a io.uj.jt  864    874 

Bepuii.    i<uUa  5s  ex  ten  debt..  Ms  I  102  4  lo.i 

External  loan  4  4s 1949  f.a  *  ih\\    o74 

San  PauioiRi  i/.ili  trust  as  loio 

U    s  m    .Mexico  a  l  g  53  ui  1899 
Golil  4s  oi  i'J04 1954 


I  if  id          Ask  Lou         lliy/i   Au 
J  1    100",  100  4  10 1  4  Apr  H  . 
.1      100  w, 101      M.iv'll 

F    1014  1024  loi4sip'ii  . 

k   1014 ioi »» Aug- ii ...; 

V     1014  J'ly '10  .... 

F      11;  3«  U44H3'h  Aug'll  ... 

f    1134  ills  n.i>  Aug'U  .... 
N     10O>J  1004  loo'..  J'ne'l  1 
S     U2  4^ale 


■•.■■« 

'.'8 


Stuie  and  lily  Securities 

N  V  City— 44s I960 

4  ,  Corporate  StocK 1U59 

4%  Corporate  s-took 1958 

New  4  4a 1057 

New  4  4s lol7 

4  44  Corporate  Stuok  ..11157 

4  Vu  assexeuit  bonus 1U17 

4"o  Corporate  Sloca 1957 

N  t  Mate— is 1961 

Canal  Iinproveineut49..19o0 

3o  Caroliua  4  ^8^0-40 iyj.> 

Teiiu  new  settlement  3s..  1913 

Virginia  tuna  aeut  2-38...1001 

tie  del  erred  Brown  Bros  otts. 


F 
J 
J- 

M 
K- 
J- 

I 

t 

M- 
i.i. 
If. 
il- 
M 

NV 
M 
M 

M 
J 

J 
J 
J- 


Lou    Jliyh 

i"i  4  mm 

101       10  1  3, 

I014  1034 

101  4  in.", 

iYs'a  iVa" 

u:;',  l  te«a 
.    inns  100  4 
1024      I0»«b\61    L01>!  103 


J    t    07 >< 

Jji    'JO        i'7 

d|    8'J'e 

T  hese  are  pr 


itiuiie.lL>. 
A  tuoaiua  Cent    bte  too  Ky 
iXUOa  Aliai  aee  At  Coast  ijiue 
AlOaui  it  ^usu     bee  uelo;  linu 
alieg  ite  W  cat     see  Buu  H  <fc  i' 

Ann  ArOor  1st  k  4s rtiyoo 

4ton  1 <is  s  t  e — Ueu  g  4s.  L995 

Kexiatereo .....1U.»5 

Adjustment  g  48 /ilUWo 

^teKistereil /iluyo 

'Utamued Aiyy5 

Couv  4s  issue  ol  1909. ..1955 

Couv  -  4s 1055 

Conv  its  (issue  of  1910).  f960 

10-year  ouiiv  g  oa Iyl7 

Oeoenlures  4a  Series  J. 1912 

series  i>. IOIS! 

East  utir  l)iv  lsl  g  4a..l'Jib 
Short  Buie  let  4s  g 1U58 

S  be  iTea  A;  rn  lat  g  5s.l04Vi 
Ati  Knox  <fc  »\  See  B  ci;  IS 
Atlantic  Coast  1st  p  4s./ilf5'J 
Ala  Alidlal  gu  gold  5a  ..1928 
druus  <&  W  let  gu  g  4s  ..  lyob 
Uliarles  <&  bar  lat  g  7s..ly3b' 

Ln£^i  coU  g  4s oiy&ii 

3a-v  b  <b  W  lal  gold  6a..lyo4 

1st  gold  us lt'J4 

Su  toy  UCa  iV;  .'  sUf  4s  ..10^6 
Atlauiic  <fc  Uai-v  net  South  t;j 
Ausaii  tie  -\  \>  ace  Sou  BaciUc 
!>aii&  oiuo prior  Iga'-js.iyzo 
1  >    ttegiaiered /tlo25 

tKllU  4o /lly4b 

iii;^isleieil /tl04i: 

fuu  j  tiuc  1st  got-l  6s...  1922 
PJuu  A;  il  L»v  1st  g  3>98l925 

PBBvk  W  \'it.-yotei  481941 
3oulB\7  i  iV  1st  x  A  "a8...iy<i5 

ntgisiere.. /iloZt. 

Oen  ulno  K  lai  cg4tas... 
Jl  Bor  di  V»  con  lal  g  6a  1933 
iloboL.  niv  1st  gu  g  6a. .1010 
Ohio  Kiver  KB  1st  g  os.lyao 

eleuerai  gold  6s 1937 

PltlaCtfcV  m  ioi  iBtgOs  ly22 
Pitts  tic  Weal  1st  g  4s...  1317 
Stai  lsl  By  lai  gug4^o  104.-; 
Seecn  CrceK  i>ee  is  1'  c  <fc  H 
Beiiev  A;  i-ar  <iee  llBuoisCeut 
Brm.s  *  i.eoi.  >>«e  Ati  Coast  B 
Butiaio  .\  1  it,  l^rie  .iee  fc.no 
Builaio  it  <fc  B  gen  ?  5s...ioa 

Couaoi  4  \a , 

AB  &  \V  eat  ISlg  4s  ;u 

Ci  oc  Alan  lsl  j;u  i  5:' 194 

Bocl;  ic  Blits  1st  g  b'»,. .1921 

Coneol  lal  g  08 1922 

Sua  Co  Sum  1st  ret  g  4a.t/ly51 

Sur  C  B  A;  .N      o£«  C  It  I  Ai  B 

Uaii  -jo  is',  •-•it  Ha 1918 
in  B« ' 1913 

i.:sio.tiul 10  B 

Caro  co  toiiawn    bee  111  Cent 
CaroiUi.i  un      .-.eeseau  Air  B 
Ceu  B  la  i  A  .N     bee  BClti.. 
ueu  Branon  liy    bee  Jlo  Bac 
Cent  ol  oa  KK  1st  g  ca..piy45 

Couaoi  ^oid  5a 1346 

Kegislered.. ly46 

lal  ptel  ii.eoiue  g  5s....ply46 

Btamped 

3u  ptei  ii. come  g  5a....piy41 
2d  ptel  income  u  oa  atampeu 
3a  prei  ii.come  g  oa....ply46 


.l'Oo; 
.1998 


QJ 
AO 
AO 

Nov 
Nov 
M-K 
J.D 
J-D 
J-D 
J-D 
FA 
FA 
MS 
J-J 
M-S 

MS 
Al-N 
J-J 
J-J 
M-N 
AO 
A-0  + 
J    J, 


i02»8 

100 

lot) 

103>-i 

1 0'2  ■» 

104V> 

102^ 

100 

10S4, 

103 

07 

07 
♦87 

62 


s>alt 
>ait 
Sale 
sale 


sale 

SaTe" 
103i4 


&8 
SaiV 


80  ''ale 
OS**  ^ale 
0-34  99 
90  fa    'J'2>, 


01  4  Sale 


IOI3!  *aie 

98     sale 

10B     Sale 


96       97  h 
»3»a 

103    ioy 

95  K,  sale 
1074 

1)4        U5  S, 
138", 


91',  U2 
l24Hi  120 
110s, 

97      100 


JJ 

(J-J 
A-O 

y-J 
j-j 

M-IM 

UN 

J-J 

y-Jl 

M-S 

AO 

FA 

J-Ul 

A   (J 

A  O 

J-J 

J-D 


:.!-s 

M-N 

AO 

J-J 

FA 

J-D( 

J-J 

^ 

M-S 
ivt-S 


913, 

'Wh 

90is 
89  \ 

88 '4 

107ia 
101  >* 
107^ 
104 


96\ 

97»b 

94 
93»a 
3iiJ4 
102  7e 
99 


1)7 

D7-', 

94\i 
l'3»4 

8ti'4( 

J'ly'l  1 


1  a  •, 
■'714 


12 

20 


0.    L4   SOP   '11 

SHi^ 

80  h  Aug'  11 


93*j 
B3aJ 

40  1021, 

07'. 
97 
.  1, 

89  m 


ices  on  '.he  blast)  „t  $ 


1025a 

9!!', 

;>y;s 
loss 

102  4 
108S 
102 '4 

!).'7S 
103»8 
103', 

103  4 
97 
88 
52 


80 

98'\ 

l'8'4 

90  \ 

92 

9ii4 

104 '4 

'J  7 '& 

105  "4 

99  '4 
96 

0314 
IOSI4 


10234 
10  I 
100 
I  OS-, 

Aug' 11 

IDS', 

102', 

100 

103  ■, 

Sep  '11 

J'ly'lu 

Sep '11 

Sri 

63  V 


120 

2  ! 
52 


30, 

66 
2 


37 


80        11 

99S-R'4 
98',  I  1 
91 '4!      0 

Jau  '10 
914    17 

J'ue'ir.    . 

JOS',  116 

9841271 

107  4:211 

Jan  '10 

J'ly'll 

Aug'll  .... 
aas   10 

J'ne'U 


loos, 

984 

106»« 
101  », 
1061a 
102 

08»4 
I02«g 
103 'a 

',)"»!"' 

8.; 

40 


Do 

93 

!'."'•, 

B5 ', 

Oil 
104 
1110 

97», 

'.-8 

94  4 
to  £. 

103 

1004 
10014 
1  09 14 
103 
109  4 
103 
100  '4 
1  03  4 
lOli'4 

"974 

86  4 
67  4 


784 
98 

97i4 

'JO', 


85 
994 
98\ 
92  4 


95  95  4 

1 08'8  Aug' 11 
05  '4  Mai '11 


34 


904 
1 105 
1033, 

974 
105', 

199.4 
96 

!   92  4 
H  84 

',   933] 
103 
!   95  4 


92  4 
lU-4 

1154 

1054 

1164 

993," 

974 

944 

10."  4 

964 

1084 

954 


BOND'*) 

ft.  Y.  STOCK  BXCHANOE 
WttKK    ENDINU   .^EPT  22 


■a 

2? 


Q-F 


924  93-a 
126  J'ne'll 
1104  .Ua\'ll 

07     Sep'.l 


Sale 

9  1 
9S4 
97  4 

884 
bait 
Sate 

yo 


1104 
106 


97  4. 
81     . 


914 
914 

98  4 

y-ss, 

112  4 

88  'e 

t'0  4 
I  894 
i  30  4 
'lOJ 

!iio 
io>4 

100'.. 
106 

113  4 

97'.. 
100 


91 '4 

May' !  1 
H8', 
J'ly'll 
Dec'l': 
Aug' 11 
o04 
00  4 
Apr'K 
Mar'l  0  ' 
Dec '10 
Feb '11 
Apr'll 
J'ly'll 
Aug' 11 
Sep'll 
Nov'04 


92 

1214 

1104 

97 


964 
126 
1114 

97  4 


11 

17. 


914 

9:5 

91  4 

914 

97  4 

994 

97 

98  4 

'1124 112*4  May'll 

103      1073,  107  4  Aug'  11 

07      feo'l  1 

loy     103     J'ly  '08 

1144 11434  J'ne'll 

1154  1174  H64Mar'll 
60    i  72     Mar'io 


87*4 
HO 
83  4 


102  4 
10"4 
106 

1134 
97  4 


1124 

lo74 
I  97 

1144 

1164 


102     Sale     1014     1024     17  1014 

1004 1004     1004    io  1004 

1004  Jau'll  ....  1004 


Jj'-A 
M-N 

ii-ri 

Oct 


Oct 


UCt 


1114 H31-.  Aug-i: . 

108  4  Sale    108  4     lo84' 
107     J'ly'll. 

97    1*7 
10U4  May'll 

96  J'ly'll. 
100  May'll  . 
10U  J'ue'll  . 


Ic5 

07 

•07 

93 


107' 

"lis 

loi 


98 


...  1124 
6  107  4 
.  .  107 
lo  98 
...  100  4 
...  93 
...  100 
...  85 


8S3, 
924 
914 


102  4 
100  4 
109  4 
1134 
97  4 


113 
1084 
97  4 

1144 

1164 


103  4 

1014' 
1004 


1144 
1  10 
107 
108 

1004 
106  4 
100 
102 


Ceutot  lia  Bit— (VOID 
3d  pret  luoome  g  oa  atampod. 
Chalt  Div  pur  mou  g  4s. 1051 
Alao  A>  .Nor  Div  lat  g  6a. 1940 

ilidUadB  AU  Bit  5s 1047 

Mobile  Biv  lat  g  6a 1946 

Ceu  UKib  UolUacolg  5a  1037 
Ceutot  In'  J  gen'l  gold  ja.l'JSV 

Begistered /il'JS7 

Am  Bulk  ib  Imp  gu  5a..  1921 

Be  &  liud  U  gougugos  1920 

Boll  <b  Wllka  B  Coal  6s..  1912 

: .    \  .'.   Boug  Br  geu  g  4s  1941 

Ceul  Pacuio     a'ee  So  BacilloCo 

Cent  Vermont  lstgug4s.«i92o 

Clias  A  sav   see  Atl  Coast  Jiiue 

dies  dc  Ohio  gold  Oa ni'.'l  1 

Ueu  funding  <fc  impt  58.1929 
1st  couaoi  g  6s 1939 

Registered 1030 

General  gold  4  4s lyy. 

Registered 199V 

Convertible  4  4s  iy30 

tsig  sauoy  1st  4s lyii 

Coal  Biv  By  1st  gu  4a  ..1915 

Craig  Valley  latg  6s 1940 

Potts  Creek  Br  lat  4s..  1916 
it  ito  A  Biv  1st  con  g  4s.  .1989 

2d  couaoi  g4a 19a0 

Warm  Spr  Val  1st  g  5s. .1941 

Uroeubrier  By  lstgugla  '40 

Cine  <k  Ait  KB  ref  g  3a. ..1949 

Uaaway  lat  Beu  34s. ..1950 

Kugistered 1950 

Ohio  huriotv  i^ — UeuvB4s  1922 
Illinois  Biv  34s 10-iy 

Begislereu 1949 

Ills  Biv  43 1949 

Iowa  Bit  auiK  luud  5a..  19 19 

Sinking  luud  4a 19BJ 

.Nebraska  Bxteusion  48.1927 

Kegislered l'J2  7 

Southwestern  Biv  4s 1921 

Joint  bonds  bee  ureal  .North 

Beoeuture  6s 1913 

Ueneral  4s 1968 

Cluc&  h.  IBref  oiimpg  4s  1055 

lstoousolg  6s 1934 

Ueneral  oousoilsius....  1937 

Kegistered 1937 

Chic  ao  mu  c  By  isi  5s.  193b 
Chicago  A  Brie     tiee  Erie 
ChicUt  Western  Ist4s...l959 
unit  Hut  ijouiav  rei  ba...lo4V 

Ubluuiiiug  goidos 1947 

Kefundlug  4s  Senes  C..l9l7 

Chic  iuu  As  Sou  50-yr  4s. .1956 

cuic  At  u  do  Si  v  leriugoa   1014 

Ueneral  g  4a  aeries  A..eiysy 

Begislereu ciiyao 

Ueneral g  3  4aaeriea  B.el98'J 

25-yr  deben  48 1934 

Chic&  BsuBivg5s l'J21 

Chic  tb  Mo  BlV  Biv  53. ..1926 

Ohio  A;  P  W  lstg53 1921 

CM4*PaietS  lstgtUs.1949  J 

Baa  m  e»i  so  g  oa i910,  j 

Dubu.iuo  Div  Istsf  6a.  1 920  j. 

J.'ar  oo  oou  aasii  g  Us I924i  J 

BaCrossedc  B  1st  6a 1919  j 

Wis  cb  MinuBiVg58 1921 1 J 

Mil  Aj  No  lat  cons  6a 1913  j 

Kxtendeu  44a 1913  j 

ChlO ib  North w  eons  Vs 1916  q 

Extension  4s 1886-1920!  H1 

Kegislered lS36-1926lJi' 

Ueneral  golu  3  4a 1987 1 M 

Kegistered 

Ueneral  4s 

siuKiug  lund  6a. 

Kegistered 1879-19291 A 

Sinking  luuu  58...1SV"y.l929  A 

Begialcrod 1879-1929 

Debenture  5a 1921 

Kegislered !!!!";  021 

sinkuig  luuuueb  j8 iy33Sivi. 

Kegislered 1053  M- 

MUBS&  West  1st  gdsiyJl'M- 

Ext  &  Imp  alund  g  6s  ly2y  F. 

Ashlanil  Biv  1st  g  63..1925'M- 

Mich  Div  latgOs 1924  J. 

Ohio  Kock  lsl  &  Pac  6a.. .1917  J 

Kegiatered 1917' J. 

Ueneral  gold  4a loss  J 

Kegislereil l'Jsri  J- 

Bciundiug  g  4s 1934'a- 

Coil  truaiseriea  J  4a 1012  M- 

M-.8 1915  m 

^4s 1916M. 

O  4a l'J17|M- 

J?  48 1018  M 

Chic  B  1  Ji  Pac  KB  48. .2002  ,M 

Kegislered 2002'M 

BI  Ark&Bouis  lat  4  4s  1 334  M- 

ljutC  K  Aj  a—  latg  68.1934  A 

Kegistered loai  A 

CKIP&xN  W  lstguoa.1921  A 

M<bbt  B  lat  gug  7a. .19271  J 
Choc  Ok  do  U  gen  g  5s  .oloi9  J 

Consol  gold  6s 1952  M 

Kookdi  ueaM  lstos 102.,  A 

Jhic  st  b  Ji  N  o    bee  lu  Cent 
Jhio  St  B  <b  Pitta     fceefeunOo 
;hio  at  V  il  &  u  con  6a. ..1030 
Cons  6a  reduced  lo  3  43.1030 


VVico 
fridav 

bept  23 


nrek'a 
A'i(iii/r  or 
Last   saU 


52 


/.<inf/t 

.St /KM 
January   i 


Bid 


Ask 


....2>1987;Q 

.  ...198i  M 

.1879-1920  a 


87        90  4 


"1034 

UK)  "a  103', 
121      sale 
120  4  1214 

105      

100      

1004 

100      101)4 


I  Alio         lliyh 
85  4  Oct  '10 

884J''y'H 
106  Aug' 11 
115  Not'06 
1094  M.iv'll 

102    Sep'll 

121  121 

1204     1204 

100  4  I 'ne'll 


JVo  Cow    High 


894 


103  4  9A\b 

1114 

112 

1004 

101 

924 

Sale " 

84 

884 

82  4 

89  4 

100 

104  4 

7s 

83 

94  4 

95 

884 

92  4 

106 

1084 

86  4 

71 

66 

Sale 

99 

994 

874 

.884 

98 '4 

Sale 

1044 

99  4 

994 

97 

98  4 

99  4. 


101     Sate 

95  4  Salt. 

81 

123     125 

1084  110 

1094  '.'".'. 


83  4 

127 

1074 

94 

92 

92  4 

KM  4 

93  4  Sale 

87 

92 
105  4 
107  4 
106 

93  4 
1014 

i )  a  -, 

116 

1014 
1064 
1014 
loo 

10S 
98 
95 

86 

97  4 
1114 

1104 
107 

1034 


. .     H7*a    88  S 
-.1064  106S 

"  ib84  uio^, 

..   101  4  103 

J   I  104  126 

6    I'^t'1,  123'- 
..   lm; 'a  1081, 


03 


100  4  Aug' 11 
1004  Aiig'll 

884       834 

100  Nov*  lb 
103  4  103  4 
1114  HI  4 
1114  May'll 

100-4      1014 

100     May'll 

924       93 

87  May'll 

88  4  J 'ne' 11 
10-z34  J'ly'll 

90  Jan '09 
95  Sep'll 
92  4  J'ne'l  1 

113  4  K<'0'05 
95  Oct 'lo 
72  4  J'ly'll 
66  66', 

75      Oct  '09 
904  Aug' 11 
37  4        88 
88     Sep  '  1 0 
984        9;J 

105',  J'ly'll 

09 'a  Aug' 11 
98  sep'll 
98  4  Mai  4  1 
09      Feb  1 1 


101  101     I 

964        964  102 
81     Sep'lll  ... 

1264  Aug' 11  .. 

109     Sep'll 

10834  Mar  11 

1094  Aug' 11 


1004  lotHi 
100  4  lOO'r 

87  4    92', 


8   liii.4  106  S 

11114  I  l:: '-. 

...   1114  1H4 

22  11004  102 
...    100      100 


22 


0  2  4    97  4 
H7        89 
85        884 
102  \  103 


94        96 
90  4    92  4 


72  4    734 
65        714 


U  I        994 
29.1   87  4    88  4 


10 


874 

92 

1004 
10941 
1064 
sale  1 
10341 


109  4 
984' 


aale 
"  974 


1034  107  4 

108 

> 

lOil 

i 

1134 

1H4' 

1094 

1104 

117 

117 

1034 

108 

i 

95  4 

Sale 

96 

88 

Sale 



97  41 





71 

sale 

y3 

94    j 

U'4 


08  4 


33 
1264 
109  4 

95  4 

92 
102 

93  4 

99  s 

87  4 

92 

1064 
1034 
100 

93  4 
103  4 
H34 
1174 

105 

1U6:,4 

102 
1004 

108  4 

18 

90  4 

85  4 

93'8 

97  4 

112 

1114 

1074 

1074 

106  4 

106  ■, 

107 

1074 

1  1  4  '4 

1104 
142  4 
113 

1084 

100 
95  4 
98 '4 
88 
97  4 
964 

94 

94  4 

114:1, 

70  4 

75  4 

03 

1114 

1204) 

L05  4 


in.', 

10-14  UI84 
101        1"1 


124     Sale 
884 


83 
Sep'll 
Aug'  1 1 
Apt '11; 
J'ne'll 
Sep'll1 

984 1 
Jau'iii 
Aug' 11 

92 '4  I 

Aug'll 

Apr'lll 
Aug'  I  1 
0  4  1 
Aug'll 
li»4 
Aug'll' 
Aug  1 1 

■ciy  'llj 
Sep'll; 

Aug'll 

1084; 

Sep '  1 1 : 

Aug'll  1 

06 
Apr '09' 

'.'7V 
Jau'll1 
Nov'00 
J'ue'll 
May  11 
I  U64 
Feb'  1  ol 
Aug'll1 
Aug'll 
Aug'll 
AUg'1  1 
I'eb'021 
J'ly'll 
Sep  1 1 ' 
Aug'10! 

064' 
Feb '10' 

J'ly'l  1 
J'ne'll 
Deo '09 
May' 10 

J'ne'l  1 

714 

J'ly'll 

J  'ly '  1 1 

An    ' '  1 

Sep'l  1 

AugTi 
Sep'l  1 

sMJg'11 


t-8'4  1004 
105  4  106  4 

994  994 

964  100 

98  4    98  4 

99  99 

10041°)  "* 
954    93 
81        S3 

1264 127 
109      1114 
1084 1084 
1094  1104 


20 


2  2 


S3 

1264 
1074 
95 
92 
102 
98 
99  4 
864 
92 

1064 
....||10g4 
...J  106 
130,1  93  4 
.  ..'  103  4 

1  1134 

....',1174 

....  M'5 

,1064 

....'  102 
—  .'1004 

2  108  4 
....  974 
....  07 

85  4 


50 


30  074 

..  112 

"  106" 

..  1074 
2  IOI3, 


864 
12834 
111 
954 
93  4 
102  4 
994 
99  'h 
834 
93  4 
107 
109 
1074 

95 
1034 
1114 
1174 
105 
107  4 
10  S  4 
101:4 
112 
99s4 
904 
88  4 

'994 
112 

iii"74 
1074 

106  4 


107 
107  4 
1144 
109  4 


lou  41 
io-:4 
I15>a 
1)1 


.... 

118 
1084 

118 
110 

2 

96  4 

9  -  4 

22 

83 

90 

96 '4 

0  7  4 

....      91', 
298     704 
....     744 
....     93 
....  1114 


t'44 
77 
75  4 
94 

112  4 


..   1064  1084 


....   102'-. 
....   I 
....  100 


1024 
1 09  4 
103 


121 
93 


124 
Deo '03 


1   U34  1254 


.•-l^C'EI-I.A.NKOUS    UO.NO.S— Continued  uu  Next  I'm 


>t:eel    It.uWvay 

Brook. yu  Kap'iT  g  5s 1946 

lsl  leliuid  oonv  g  4a 200V 

BkC.ly  laloou  6a.  1916.1941 
Bk  w  Codi  scoo  gu  g  68.1U4) 

BkQ  Co&  8  lat  6s I  M. 

Bxlyn  lu  BI  latg  4-68.1960 

stainpeo  guar  4-5e 1950 

Kings  Co  Kl  lsl  g  4a 104'. 

Slumped  guar  4s 194'. 

iJasaau  i.iec  gu  g  4a 1051 

Conn  By  A  B  lat  &  ref  g  4  4a  '51 
Stamped  uant  4  4a 195. 

Det  Lnited  i.it  con  g  4  4-. 

Havana   i-.lec  coneol  g  6-. 

Inter-Mel  coll  4  4h 19„i 

Inter  Kap  1'  as  Ser  A....  196. 

Internat  Iraccoll  ir  4s. .194. 

Manila  Elec  lat  <b  coll  5s.l953 


AO 

J-J 
J.j 
»1-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J.J 

J-J 

J.J 
F  A 
AO 

M-N 
J-J 
.VI.  S 


1024104 
83  4  Sa)e 
1014 


101 

1014 
84  4 
844 
80  4 


lbo 
100 

83 

"3 

78 
1014 

1004 

8/ 

7  7  3,  Sab 
lot 4  oai« 


90 


103  4     103  4 

83  4        81 
IOP4  J'ly'll 
100     Sep'll 


101  4  Sep  '11 
101         lot 

-  r.  A'ig'ii 

H 44  Sep    11 

784  Sep  '1  1 

1014  Apr'l  1 

101  4  Sep  '1  1 

-11 

9  ■-.  Sep'l  1 
77-. 

10134        1'    .   '. 

lar  1' 
b8      May'oo 


312 
1 


102      1044 
824    884 
LOI 4 103 
100      100 


LO04  103  4 
luO>,  103 
844 

7^       81 

1013,  1014 

lot      10-4 
824 

7  7  4     83 
i0i4  1"4'-. 


>treet   UhiIhhv 
Met  St  Ry  gen  col  tr  g  6e.l997 

Itef  g  4s 2002 

DwayA  7ih Aviate g 6a  1943 

Colds  oth  Av  lat  gu  g  5m. 10.' 

Bex  AV&P  Flat  gug  5a  1903 

Third  Ave  KK  cou  gu  4»  2000 

CentTr  Co  certf s  stmpd... 

1  inril  Ave  Ky  1st  g5a..l937 

N"  Orl  Ky  &  Bt  gen  4  4s  ..103. 

St  Joa  Ky  Bt  if  <b  P  lat  2  5s  '3  . 

-a  Paul  cay  Cab  oon  g  &a   193' 

1'riCity  HyJiiA  lat  a  f  68.192.; 

Underground  of  Bon  6S...192I 

44a  193 

Income  6a 1 '. > 4 ^ 

1  n>, ,11  l.l  (Clue)  lal  g  6a. .104. 
United  Kyi  St  B  1st  g  4h.  1  93  I 
United  KKaSan  Fral  48.1927 


F-A 
AO 
J-D 

M-S 
M-S 
J-J 

j  -J 
J-J 
M-N 
J-J 
A-O 
vl-N 
J.J 

A   O 

l-J 
A-O 


74       .... 

\  tig' 11 

OH  4      was. 

in  'i  1 
.  p'U 

J  ue' 11 
824 

L0d»,  lo,  '-. 
-,  4  Aug'll 
98      N'or'Of 

.  104  Apr'll 
■.'7',  Sep  '1  1 
98  Apr''  ■' 
.  Aug'l  1 
68  Aug'll 
-I       '  101  '08 

76     Bep'll 

16 

714    70 
454    1" 

98       99 


084 

'03  4  Safe" 
ill 

85        80  4 
98 

. 
100      1"! 

9  '  '„  1004 

70  4 

534     7  0 '4 

,111 
81        87  4 

100 

974 

09  4     904 

dis 

... 

100,4 
07  4     9  J 

'.104"  "07" 
-  ,     65  4 

7.i 
65  4 

'■'8 

75 

6j4     7  24 

•No  pr.&2  Friday:  latext,  thin  week.     ".Flat.   aDoeJan     d  linn  APT     «  Dm  Mir    pDa»  I'ne     /iDne  .1  ly      fcllno   \ng     ol>uo')ot      pUiieVof     «(>;ition   Sale 
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BOM);* 

N.  T.  STOCK  BXCHANOE 

Wkkk  KsniNo  Skpt  22 


M-N 
J-J 
AO 
Q-M 
7.  J 


■  0 
-J 
•J 

•N 
■N 
•s 

■  J 
-N 

■  F 
K 

■  3 
-D 
-D 
-J 

J 

■0 

-J 

-O 
A  pi 


Chlo  St  P  M  &,  0—<Lon) 

CU  St  F  &  Minn  l8te68  1913 

Nor  Wisconsin  1st  6s.. .19:10 

St  P  &  S  City  lat  g  6a. ..191; 

Chic<fc  West  Ind  gengOsf/lOl-i* 

Consol  50-year  4s 195* 

Chic  4;  W  Mich  bee  Pore  Mart) 
OhooO&Gulf  ,SeeORI&P 
CiuUAl)  2(1  gold  4%s...l93? 
Uln  L><&  1  1st  gu  g  6a.. .1941 
CFiud<fc  Ft  Wl«itgu48g.'23 
(Jin  1  A  W  1st  gu  g  48.1953 
Ina  Dec&  W  1st  g  6s...  1935 

1st  guar  gold  5s 193." 

C  I  St  E  do  C     «ee  U  O  U  Jb  st  i 
Cln  S  *  U    bee  C  C  C  St  E 
Clearfield  <fc  Mali    .S««  I'.  K  a.  i 
Clev  Cm  C  &  St  E  sen  u  4s  1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  &  M  Div  1st  g  4s.  1991 
St  E  Div  1st  col  tr  g  4s. .199(1 

Registered 1990 

8pr&  Col  Div  1st  g  4a. .1940 
W  W  Val  Div  1st g 4s.. .1940 
CI  St  E&  C  consol  68. .1920 

1st  gold  4s *1936 

Kegistered £1936 

Cln  S  &  CI  con  1st  g  5s.  .192s 

CC  C  <ta  1  consol  7s 1914 

Consol  sink  tund  7s... .1914 
General  consol  gold  6s.  1934 

Registered 1934 

Ind  Bl  &  W  1st  prel  48.1940 
OInd&  W  1st  pf  6s.. .01938 
Peo  <fc  East  1st  oou  4s.. .1940 

Income  4a 1990 

Olev  &  Marietta    bee  Penn  Kit 
Olev  &  Pitts    bee  Penn  Co 

Ool  Midland  1st  g  4s 194 

Ooloradjcfc  Sou  1st  g  4a. ..1929 

JKemnd  &  ext  4  4s 1935 

fft  W  <b  Den  C  1st  g  68. .1921 
Ooluxu  &  Greenv    be*  so  Ry 
Col  <fc  Hock  Val    bee  Hock  Vai 
Ool  <fe  Tol    bee  Hock  Val 
Col  Coun  &  Term    ttee  N  &  W 
Conn  ,«  Pas  Kiva  1st  g  48.1943 
Cuba  UK  1st  50-yr  5  g.„.1952 
1  vaK  Ja  Gt  So    »e«  O  M  <fe  St  P 
U alias  <fc  Waco    6e«  M  K  <fc  1 
Del  Back  &  Western— 
Morris  a  Essex  lst7s... 1914 

lstoonsol  guar  7s 1915 

Kegistered 1915 

1st  ret  gu  g  3  4a 20ou 

N  Y  Lack  <fc  W  1st  6s. ..1921 

Construction  5s 1923 

Term  &improve4s 1923 

Warren  1st  ret  gu  g3  48.2000 
Del  Si  Hud  1st  Pa  Div  7s. 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lieu  equip  g  4  4s 1922 

Ist&rel  4s 1943 

Alb  <fc  Sus  conv  3%8 1946 

Kens  &  Saratoga  1st  7s.l921 
Del  Biv  Kit  Bridge  &eePaltl( 
Denv  &  K  Ur  1st  con  g  48.1936 

Consol  gola  4  "as 1936 

Improvement  gold  us...  192s 

1st  &  reluudiug  5s 1955 

Bio  Gr Juno  1st  gu  g  58.19311 
Rio  Gr  So  1st  gold  4s.  ..1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mge and coi  trust  48A.1949 

Utah  Cent  1  st  gu  g  4s  al917 

Des  Moi  tie  Ft  D    bee  M  Jo  st  i„ 

DesMoi  Un  Ky  lBt  g5s.,191T 

Det  &  Mack  1st  hen  g  48.1995 

Gold  48 1995 

Det  So— U  b  Div  1st  g  48.1941 
Dul<fe  iron  Kaiigelst58..1937 

Kegistered 1937 

2d  6s 1910 

Dul  Short  Bine    bee  Nor  Pac 
Dal  So  Shore  &  Atl  g  6s. .1937 
I/astor  Minn    AeestP M<fc M 
Ijast  Ten  Va  &  Ga    bee  So  R} 
Elgin  J  oitVi  East  1st  g  6s. 1941  ivi-ls 
Elm  Con  &  £\o    bee  Ben  &  N  X 
Erie  1st  consol  gold  7s.. ..1920  M-S 
N  Y  &  Erie  1st  oxt  g  4s  1947  M-iN 

2d  ext,  *oid  6s 1919  M-S 

3d  ext  gold  4  ^8 19Z3  M-S 

4th  ext  goid  5s 1920  A.-0 

5th  ext  gold  4s 192s  J-B 

N  YLE&W  letg  Id  78.1920  il-S 
Erie  1st  con  g  4s  prior.. 1990  J-J 

Kegistered l'jyo  J-J 

1st  consol  gen  lien  g  4sl996  J-J 

Kegistered 1996  J-J 

PenncoUtr  g  48 1951  F-A 

50-year  conv  4>  A 1963  A-0 

do  Series  B.1953  A-0 

But!  ^i  X&  Erie  1st 7s. .1910  J-B 
Chic  <fc  Brio  1st  gold  5s..  1982  .vi-N 
Clev  <fc  Malion  Val  gos.193^  J-J 
Long  Bock  consol  g  6s. .1935  A-O 
Coal  &  KK  1st  cur  gu6a.l92Vi  W-H 
Dock*  Imp  1st  cur  6s.,191o  J  -J 
H1L  &  Greeu  u  gu  g  6s. 1940  M-N 
N  Y  Sua  «fc  \V  1st  rel  6a. 1937   J-J 

2dgold4'u8 1937  F-A 

General  gold  6s 194o  F-A 

Terminallsr. gold 5s. ..1943  M-& 

Mid  (i£NJ  1st  ext  58  ..1940  A-0 

WHk«li  Eu  latgu  g6s...l94^  J-l/ 

Ev  <fc  Ind  1st  cou  gu  g  6s..  19 26  J-J 


5-2 
v.  k 

5* 


J  J 
FA 
M-N 
JD 


A-0 
J-J 


M-N 
J-B 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
AI-S 
M-E 
J-B 
J-J 
M-N 
A-U 
W1-1S 

J-J 
J-J 
J-H 
F-A 
J-D 
J-J 
J-J 
JJ 
A  O 
A-U 

M-N 
J-B 
J-B 
M-S 
A-0 
A-O 
J-J 

J-J 


Frie* 

F'iil  ati 

Sept  Vi 


H, 


A  sii 


Hixni/e  or 
Lavl  Hale 


•roc 


Ran  a* 

Since 

January  1 


l.ov         //i«yA    No    tow    lltnh 


123      I2B\  Mny'l  1 

123      124       129'»eMiiy'(l9. 
1 1 1  Hi  1 1  - T*  Ul]4  AflK'll 

108      lO1*     Aug  11 

92:t.     '.'2S  fcug'Jl 


KM 

103  >a  105 


US'-. 
105      . 


92       92», 


91 
90 


93 
92 


90 

105^ 

95  •» 

107 
106      , 


92 


12m 


90        91 
40     Bale 


62 

95>-jSalt 
9834    97  S 
112     113 


*106 

109  S  Sale 

90 

114 

115  4 

106^ 

98 

87(s 

115 

117 

97  97:<s 
101  >-»  Sale 

98  933b 

91  «<, 

122^ 


.     ,     91>a 

98 

97        99«4 

84  >4  Sale 





88 


100 
92 
90 


sale 
83 


96 


106*4  109 

"TbT"  '..'.". 

109      


jOlvny'U 

loa    J'iy  n 

88     Mar' 11 

8KSi       88  4 

105      Mayll 

107  V)  Bee  '02 


124      126'e 

|!iYi»«  iVv"i4 

108      109i.j 
!   9J'8    93  4 


101  101", 

102  U  104:'4 
88        88 
8S        884 

103  105 


9'2U 

92 
93  »g 
92 
91 
96 
914 
105  4 
96  4 
96 

10634 

107  4 


Sep* 

Feb 

l..c 

Sep' 

Oct  ' 

Dec 

Dec 

Aug' 

Aug' 

Aug" 

Ian  ' 

Aug' 


92 
92 


95 
92 


11 
11 
10 
11 
()7 
09 
10 
11  ....   1(154  10^4 


9134    94 


1 

10.... 
11  .... 

11  .... 


125'4  Fob'IB. 


94     J'ly'08 


91»4  J'ly'll 
40  40     j 


60  60 

95  4       95  ?8 
97  »7    i 

112     Aug'll 


11 


96       97 


106  10fi34 

107  4  10776 


125>4l25  4 


90 
40 


93 
614 


100     May'lO, 


l07Be 
109  4 
111** 

91 
1154 
107  32 

99  <-! 
10'JHi 
115  4 
149 

97 
1014 

98 

914 
124 

90«g 

98 
98  4 
8m 

10134 

614 
85 
88 
S4  4 
97 


J'ly'll 

109  4 

Deo'10 

Jan '11 

Jue'li 

May '11 

J'ne'll 

Feb '03 

Aug'll 

Aug'Ol 

97»4 

1014 

98% 

Sep'ii  , 

May' 11  , 

903s! 

93    I 
Aug'll  , 

86     I 
Mar' 11 
Aur'll  ' 
Mar'08  ' 

88  r 

•J'ne'll  , 
Jan   u2 


60   69 
94  »e  974 
96   9834 
lll34  113 


107  "8  10834 
6  109  4111a4 


... 

91        91 

<116l4ll6l4 

107  4  107  4 

99       9912 

... 

1164116 

la 

2 

97      100 
101      102 

67 


20 


97 '8  100  4 

914  944 

12334  124  4 


90   94 
98   98 
984  101 
84>4  93«b 
J  104'<4  104  \ 
614  614 


11 


112 


100 
103 
101 
102>4 


118»4 


85;|4 
33  "•« 


88 14 
82  4 
75 

108 

110\ 

111 

121 
*104  4 

10 1 4 

101 
101  u 

79 

83 
110 
110 

♦i'oT" 


107:,4 

U9'g 

88 

86 
Salt 

77  4 
Sale 
salt 
Sale 


121 


103 
"85" 


98  4 


1  I,i  stsp '04 

(14  Sep 'lo 

i)5  J  He'll 

70  Aug'll 

I08  4j'1i''11 
1064  -Mar'08 
104      Eeb'll 

10i      Jan'll1 


112     J'ly'll.. 

118',  Sep  "11 
101  4J'ne  11 
10,i78May'll 

104    Jiyi 

1064  J'ne'll 
iiy  ^  J'ne'll 

118  Oct '10 
86  36% 

83  4  8  m 
74^4         '6 

77  J'ly'll 
88  4        88  4 

82  4  ^3  4 
74  4       76    I 

111     J'ne'll 
l la    Augii , 
111     Apr'U. 
12134  May'll 
114      Apr'10!, 

lOOOgJan'li  , 

9'J4  .Nov'10 

1034Augll  . 

100  4  Dec '06  . 

83  J'ly'll 
110     May'll  . 
110  4  Sep '11 

994  Aug'll  . 
110     J'ne'll  , 


874    92*4 
83  4    85  4 


J    88  4    95 

.1    70       70 
.11074  1094 


...J 

104     ib*4 " 

.... 

103      108 

.... 

112      112 

1184  120% 

100  4  101% 

104  4  108 

1014  101 

105      106'4 

.... 

99  4    99  4 

9 

8478    'JO 

2 

82  4    r-6 

23 

73  4    79»4 

.1 

77       77 

8 

86       9 1 

119 

73       92 

129 

69        80  4 

IH)34  111% 

110»„U3 
111      111% 
12434  125 


I  100 '-b  100% 

iibia4  i'o'm" 


II  83       874 
110      110 

1104  H04 
t  9941014 
110    1104 


BONUS 

N.  Y.  STOCK  EXOUA  VOK 
WKKK    Ekui.no  Sktt  22 


5?         Price 

ijfej       Friday 
5*        Sept  Ti 


WeePi 
Ranqe  or 
La*t  SaL* 


8-a        Range 
Since 


'< 


41    January  1 


Erie  <fe  PltU    bee  Penn  vo 

Evans  &  T  H  1st  cons  6s.  1921   J-J 

1st  general  gold  os 1942  A-0 

Mt  Vernon  1st  gold  6a. .1923  A-0 
Sail  (Jo  Brunch  1st  IT 6».  1930  A-0 
l/argo  Si  So    .vc  <.'!i  \l  ,^  st  pi 
t   iini  .(i  l'er«JI     See  I'ere  Mai 
h'laCct  I'l-iun  ,iee  sea  Air  E»ne 
Florida  E  Coast  1st  44s. .1959  J-D 
bortst  U  D  Co  1st  g  4  4a.  1941'., -j 
Kt  W<fc  KioOr  1st  g  4s. ..1928  J-J 
/   '  al  Har  &  S  A    bee  So  Pac  Co 
1   *alH<fcHof  1882  1st  58.1913  A-0 
Georgia  &  Ala    See  sea  A  Bine 
Ga  Car  &  Nor     See  <ea  A  Bine 
Georgia  Pacilio    bee  So  Ky 
GUa  V  G  &  Nor    .See  So  Pac  Co 
Goav  ifc  Oswegat  i>«e  N  V  Cent 
Grand  Rap <fc  Ind  rtcepenn  KK 
(iray's  Pt  Term    See  st  B  S  W 
Gt  Nor— OR&QcoU  tr4s  1921  J   , 

Kegistered.fi 1!»21  Q-J 

St,  Paul  M  &  Man  4s.... 1933  J.J 

1st  consol  gold  6s 19331 J  -  J 

Registered 1933!  J.  J 

Reduced  to  gold  4  4s  19331 J  -  J 

Registered 1933  J.  J 

Mont  ext  1st  gold  4s..  1937  J-D 

Registered 1937  J-D 

SMiuuNorBivlstg48l948lA-0 
Minn  Union  1st  g  6s. .1922  J-J 
MontC  1st  gug  6s..  ..1937  J-J 

Registered 1937  J-J 

1st  guar  golu  5s 1937  J-J 

WUlcfeS  F  1st  gold 5s  1938  J-D 
Greenbrier  Ry    bee  dies  &  0 
Gulf  &sl  1st ref&tg  5s  01962  J.j 

Housatonio  bee  H  Y  N  H  &  H. 
ock  Val  1st  cons  g  4  48.1999^- j 

Registered 1999JJ-J 

Col&  H  V  1st  ext  g  4s. .1948  A 


JIM 


F 


Col  &  Tol  1st  ex  4s 1955 

Houst  E  &  W  Tex  bee  So  J.'ao 
H oust  <fc  lex  Cen  bee  So  Pac  Co 
Hous  Belt  <fe  Term  1st  5s.  I  937 
1  llinols  (Jeulral  lat  g  4a. .1951 

1     Registered iy51 

1st  gold  34s 1951 

Registered 1951 

Extended  lat  g  3  4s 1951 

1st  goid  3ssterliug 1951  M 

Coll  Trust  gold  4s J952'A 

Kegistered 1962  A 

1st  rot  4s 1955  M 

Purchased  Hues  34s 1952  J 

J-  -N  u  <ki  lex  gold  4s  ...1953  Al 

Registered 1953M 

Cairo  Bridge  gold  4s I9601  J 

liOui8vBiv<feTermg3  4a.l953l  J 

Middle  Bivreg5a 1921F 

Omaha  Biv  1st  g  3s 1961  F 

St  Bouis  Biv<feterm  g3a.l951|  J 

Registered 19511 J 

Gold  34s 19611 J 

Registered 195  l'j 

Spring  Div  1st  g  34s.. .1961  J 
Western Bineslstg  4s. .1951  F 

Bellev  &  Car  lat  6s 1923  J 

Carb  &  Shaw  1st  g  4s.. .1932  M 
ChioStB&NO  g  5a.. .19511  J 

Registered 1951  J 

Gold  34s 1951' J 

Memph  Div  1st  g  4s. ..1951  J 

St  B  Sou  1st  gu  g  4s 1931JM 

1  ml  ill  &  West  bee  CCC<&  St  B 

Ind  111  &  la  1st  g  48 1950  J 

Iut&  Great  Nor  1st  g  6s..  1919  M 
Iowa  Central  1st  gold  5s..  1938  J- 

Gold  4s 1951  M 

James  F  &  Clear  1st  4s...  1959  J 
•  -   ai  A  <to  G  K    bee  L,  -s  A  .a  .-3 
IV-an  <fe  Mich    6'ee  Tol  •£>  O  O 
K  C  Ft  S  &  M     See  St  B  <fe  S  F 
KC&MK&B    A'eestE&SF 
Kan  C  &  Pacilio    See  M-K  &  T 
Kan  City  Sou  1st  gold  3s..  1950 

Registered 195o!a 

Ref&impt6s Apr  I960  A 

Kansas  City  Terml  lat  4s  1960  J 
Kentucky  Cent    Aee  EJa  N 
Kook  <fc  Bes  Mo    6'ee  C  R  l&P 
Kuoxville  &  Ohio    bee  so  Ry 

iako  Erie&  W  1st  g  6s. .19371  J 
J  2d  gold  6s 1941  J. 

.North  Uhio  1st  gug  6s..  1945  A 
B  sho  &  Mich  S    bee  N  V  Cent 
Beh  Val  S  V  1st  i,"j  .•;  4  4s.l940  J- 

negistereii 1940  J. 

Behigh  Val  (Pa)  cons  g  4s. 2003  M 
Een  V  Ter  Ky  1st  gu  g  5s.  1941  A- 

Registered 1941  A 

Beh  v  Coal  Co  lat  gu  g  6s.  1933  J 
Eeh  &  H  1'  lat  guar  g  4s. .1945  M 

Kegistered 1915  W 


Ask  Loot        ti> til 

111% Bl7-  A mk' 11 

100      102  >8  Aug' 11 

1074 114      A|ii    05 

90     95     J'ne'03 


95       96       96  !;6 
90        95         !'2      Ana'10 
834     834  Aug'll 


Ao    hoi-     II  id /I 
....1117,113 

101    1024 


6     95       98% 
...'    824    844 


97  4  J'ne'll  ... 


95%^ale 
964 

974 

1213, 

VOV4  1064 

'*9"6%  ""'.'. 

"95"  "994 

1154 

128% 

i'i2»4  iVi" 
1124 


884    91 
101     1014 


95'4        96 
95%        95  »6 
99%  M'l-.'ll 
1     r%    Mlv'll 

132      Apr'(i9 

105      Sep '11 

IO8I4  J'ne'"9 

98%        96% 

98     J'ne'll 

99\  Jau'l  1 

1164  vl-'U 

lVJrt'-.  Sep  "11 

1364  May  'id 

llz3,  Sep   11 

11*  4  Sep 'IB 

92     Aug'll' 

1 

1014      1014' 

1004Sep  '08 

95  May'll 

96  Feb'll 


121 
11 


974    9S4 


98  4 
95% 

98  4 
1*5 


98 
98', 
S  1 4 
1*74 


105      1064 


1 
i| 

""I 


95  4 
98 


9«4 
98 


...  1144 
...  127 


116'4 
128% 


1124 
112  4 

83  4 

10  101 


11*34 
112% 

92 

1(3% 


101 

102      

100% 

90      

90      

*88% 


101 
101 
100 

,     91 
1    89 


98% 

94  4 

96        964 

864 

984 

914 


85  4. 
105%. 
+764  ■ 


96  4 


J'ly'll 

Aug'll 

Sep  '11 

Aug'll  . 

Apr'll 
93%May't-9 
80     J'ly'09 
994  Aug'll  , 
'.'8  4  Aug  11 
^6^        u6  4| 
87      Feb'll1, 
98%  J'ly'll  , 
94\  Jan  '11 
97  4  FeU'll. 
86%  Aug' 111, 
123      .na>'99 
76%J'ne'll  ; 
754  Jan'll  , 


94 
96 


95 
96 


..J  100%  101% 
...  '100%  103 
...  100  100 

...I  86%  91 
...  89   89 


93  93% 
984  98% 
96%  98 
86  87 
974  98% 
94%  94% 
96  97% 
864    37% 


8634    87  4  May  11 

101%  Oct  '99 

•86      100      A'ov'00 

96       1    96%Aug'(l 

1164 1174May'10 

94s4    1    96  4  Oct  '10 

112  116  il^Sep'll 
114      reo'lll 

85  4    87     I    90      Got  '09 

95  98       97  4Mar'lo 

96     1   98     J'ly'08 


75  4    76% 
754    76% 


86       87% 


95%    96% 


94%  96 
103  4  Sale 
10l%103 

66  68 
94% 


95  95 

1084  108% 

1014  102 

66  66 

94%  J'ne'll 


74%  Sale      74%       74%; 
63      Oct  '00 

934    99     I   98%       99 
994    99%    99%       6941 


J  1084111  1094J'ly'H 
jj  1044105  104  4  J'ly'll 
O     106J4 Ii0:,4  jiuy'll 


\'."'.\ 

II334  117 
113     116 

I1 

2 
4 

3 

1 

6 

1 

95       96% 
107  4109 
101     101 
63       71% 
944    9»% 

73%    74% 

7 
5 

98%  102 
96J4    «9% 

nisi.  1111. 

ElCdiN   1st  pf6s   1914 

Gold  guar  6s 1914 

Beh  Sn  Hud  K    See  Cent  01  N  J 
Beh  &  Wtikeab  bee  Cent  or  N  J 
Beroy  <£>  Caney  Val    bee  Mo  P 
Lioug  Bock    8ee  u.rie 
L.ong  Ial'd— lstcou  g  oa./il'J31 

lat  consol  gold  4a /11931Q. 

general  gold  4a 1938!  J- 

berry  gold  44s 19*2  M- 

Uold  4s 1932  J- 

Uuihed  gold  4s 1949  M- 

Debenture  gold  5s 1934;  J. 

Guar  ret  goid  4s 1949  M. 

Hi  X  B&MBlstCongesltfSo'A. 


1044  1084  105%  Aug'll  . 
1044105     11044'au    11  . 

•97      1   97     Sep '11  . 

1124  11*%  113     Aug'll  . 
1U4113    ,113     J'ne  11  . 

♦  106      108     Nov'o9  . 

91        94s4     94*4  Aug'll!. 


104  4  104% 
108  4  UO% 

"l05%  106% 
1044  104% 

,!|  96%  97  4 
113  114»4 
113      113 


.J    93  4    9iJ« 


103     1014Feb'10 

100% 101%aep'09 


1084109:)4  1094  J'ly'll  ....   10941124 


•95     

9*34     91 

93     Aug'll 

....     9m     96  4 

97      100 

100     Aug'll 

....  i   98%100 

91        95 

99  4  Oct  '06 

93 

98     May'll 
104%  Uto'08 

....     93        954 

9534  t^ale 

9534      9534 1 

11042sov'06 

2     95*4    97 

Has  and  Electric  Bight 

Atlanta  G  B  Co  1st  g  6s.. .1947 
Bklyn  U  Gas  1st  con  g  6s. 1945 

Burtalo  Uas  1st  g  6s 194'. 

Uolutubus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  6a 19*.5 

Det  Uas  Co  con  1st  g  6s. ..1918 
Eq  G  EM  Y  lat  con  g  6a. .193* 
tfas&  ElecEergCoc  g 6s.  1949 
sir  Rap  G  B  Co  1st  g  6a. ..1915 
Hudson  Co  Uas  1st  g  6s. .1949 
Kan  City  (Mo)  Uas  1st  u  5a  192* 
Kings  Uo  El  Bit  P  g  6s...  1 93, 
.Purcii/ise  money  t>s......i99, 

Ed  El  HBKnlslcong4sl93:' 
LacUisEolSt  Bl8lg6a.el91'., 

li>;t  m  :i<l  ex  r  1st  gas 1934 

Milwaukee  Gas  B  lsl  4s. .19*', 
Newark  (Jon  Gas  s  5s 194- 


J.B 
M-ls 
A-O 
J-J 
J-J 
F-A 
VI- S 
J-B 
F-A 
M-N 
A-0 
A-O 
A-O 
J-J 
4-1' 
A  O 
l/l-lll 

J-D 


lUlHCEBl^NJEOUM    BONUS— Continued  on  Next  Page. 

(iut  and  Electric  Bight 

NYGEBH&Pg  5s..  .1948 

Purcliase  money  g  4s. ..1949 

Ed  El  111  1st  cons  g  6a. .1995, 

MY&y  El  B&P  lstcongosl93u 

NY*  Rich  Gas  1st  g  5s.  19*1 

Pacific  G  tic  Elec  Co  Cal  G  &  E 

uorp  unifying  &  ret  5s  I93'i 

I'eo  uas  do  V  lat  con  g  6a.  194.; 

Refunding  gold  5s 1947 

CliG-E<feCko  1st  gug  5s  193"i 

Con  G  Uool  Oil  1st  gug 5s. '3o 

Ind  Nat  Gas  <&  Oil  30-yr  5s  '3o 

Mil  fuel  Gas  1st  gu  g  5a.  194. 

Philadelphia  Co  conv  08  ..1919 

Syracuse  Eightiug  1st  g  5s. '5 1 

Union  Elec  B&P  lstg6s.l93L 

lief  dc  ext  6s 1933 

Westchester  Eight'g  g  58.1950 


103      

1053,  io6s 

10534      106 

4 

10534  1033» 

'160  4    62 

00  4        61 

2 

69  4     62% 

95 

100% 

.01     j'iy'll 



100      101 

96%  Sep  '08 
106         105 

'"* 

1064 

105     106% 

100      

01  4  Oct  '01 

99      101 

LOO     Oct  '0^ 

102% 

103      hep '11 

lu3      104  4 

V8        993, 

9i  %  j'ue'l  1 

97  \    99  4 

104'-. 

105      Sep  '11 

101%  106 

115      117  4 

115    Sep  'i ] 

ll3»«  116  4 

87  4    87% 

89     May'll 

87  4    90 

ii)3      104 

1.03          .03 

1 

lol      104 

101     1024 

101%      10 17. 

% 

100      1(3 

90 

90     Aug'll 

90        91 

104     J'ne'll 

— 

1004  104 

J-D 

F-A 
J-J 
K-A 
,VI-N 

M-N 
A-O 
il-S 
J-J 
J-D 
M-N 
.1-IM 
F-A 
J-l' 
.vl- S 
/l-N 
J-D 


102%  Sale 

87 

87  ^ 

112  4  Sale 

99%  101 

95  4  Sale 

116% 

101% 

10*  '4 

102», 

lo4 

lOi 

Sale 

100% 

109 

101 

98  4 

95 

97% 

104% 

Salt 

102% 

102»4 

87% 

87% 

112  4 

11*4 

10  14 

May'll 

9V  4 

J'ly'09 

95% 

95  4 

:  19  4  May'll 

102 

102 

102  \ 

Aug'll 

10* 

102 

90 

Mar  1 1 

10  1  %  Aug'll 

116 

J'ne'll 

98 

Aug'lo 

LOO 

Aug'll 

96 

J'ly'll 

104  4 

105 

*3 

102 

104% 

R 

87 

39% 

B 

111 

112*4 

... 

100 

1014 

(3 

9134 

96 

116%  1194 

» 

101% 

102=8 

IU234 

l'J.5% 

a 

101 

102 

90 

91% 

100  4 

101% 

... 

104 

116 

... 

ibo" 

100 

93 

934 

8 

104 

10SW 

•  nco  Kri, lay.  latent  ind  111,1  nskftd  this  week,    a  Duo  Jan     M)ne,eb     ilDue   vpr     eDue  MaJ     'iDuel'lr     fc  Due  Aug    a  Due  Dee     3 Option  Sate 
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BONUS 

H.  Y.  STOCK  SICHANOB 
Wbkk    Kkdim.  SKPT22 


S? 


1TIC* 
Sept  M 


Wt*k"$  ctj  Hang* 
kanae  or  e"3  I  Sine* 
Last    Hal*     *>*  J  ami  an,    1 


Long  l«i»uu — i  t  en  i 

N  II  K  B  lat  K  5s li»27  M-S 

NorShBlat  con  k ku5so1032  0-J 
Louisiana*  Ark  Ittt  g  58.1027  MS 
Louist  <ft  Nasiir  neu  *  68.1030  J  -D 

Gold  5s 1937  M-N 

Dnlflert  gold  4s 1B40  J-J 

Registered 1940  J- J 

Coll  trust  gold  5s 1031  M-N 

K  11  A  Nash  1st*  6s.... 1010  J-D 
Ldn  &  Lex  gold  4  4s.  ..1931  M-N 
N  O  <b  M  let  gold  6a.. ..1030  J   J 

NOAM  2d  irold  Ho 1930  J.J 

Padu.  all  A  Mem  drv  4s..  I  940  F-A 
PeuaacoiaDiv  goiu6e...l920  M-S 

St  JbDiv  1st  told  6s 1921  MS 

2d  gold  lis IPSO  M-S 

All  Knox  A  Cindiv  4s..  1055  M-N 
Atl  Knox  <fe  JNor  1st  v  &81940  J  -S>| 
Hender  Bdgelsts  1*68.1931  .M-S  ' 
Kentucky  Cent  void  4a..l9«7  J  -  J  I 
LA  N  A  M  A  M  1st  g  4  Sis  1945  M-Si 

Lib  N-SOUtll  M    li'llll    Is.  L  :  • .  > ' J    J     J 

N  Fla  <fc  S  1st  gu  K  6s. ..1937  F-Al 
N&CBdgegengu  g44a  1045  J- J 
Pens  A  All  1st  git  g  6s..  1921  F-A 
S  &  JN  Ala  con  gu  g  5s..  1936  F-A 

L  A  Jeit  BdgeOogirg4a..l945  M-S 

L  N  A  A  Ch,     be*  Ul&L 

Mahon  Coa*    See  L  S  A  M  .s 
an nana u  Byoousol48.1990  A 

Begistereu 1990  A 

Stiupd  tax  exempt..  1990  A 
Manna  KK— Sou  lines  4s.  1936  M 
MC£k.'pt  A  B  V      bee  A    1  Iful 

Mex  Cent  cons  g  4s 1911 

1st  cons  ino  g    3s al939 

2d  cons  mo  g  3s  trust  reels. . 
Mexinteruat  1st  oou  g  48.1977  M-S 
Stamped  guaranteed. .  .1977  M-S 
Midi  Cent    bee  N   1  Cent 
Mid  otii  J     bee  trie 
UU  L.  S  A  W     bee  Clue  A  JN  \\ 
MU  A  North    bee  CU  M  A  St  F 
Mtnu  A  St  L  1st  gold  Tb. .1927 
Pacino  Ex  1st  gold  6s. ..1921 


III. 

A.i* 

1024 

li '3 

06 

1)3 

1!84 

IIS 

034 

08% 

l»8»l 

108  s. 

Ill 

116 

121 

122 

118  V 

90 

06% 

105  "4  109 

114', 

63 

73% 

02  4 

92  4 

113 

I) 
o 

let  ooneol  gold  5s 1934  M-N 

■-  S 

J 


'106% 

04  Si 
104 

90 

109 

'I  00  Si 

110  >» 

109 

91V, 


04% 


•  IS 


Lou  Hxgn 
106  Anr'07 
11M1     J'ly'll 

97  Si        07% 

112  Sep'll 
112S  J'ne'1  1 

98  4        98% 
974  Vav'io 

108N  Sep' 11 
111  Sep'll 
105  4  J'ly'll 
1224  J'ly'll 
1  lRft»  KeD'i  1 
95  Sep'll 
1063,  Mar' 1 1 

113  Sep '10 
7 IS.  Feli'll 
92  S;  Sep  '  1 1 

1124  Mnv'"  1 
100      Ani'll 

94  Si  Aug' i  1 
103      Deo'lo 

90  AuK'l  I 
1 06 Si  May  11 


JVo  Low  U  i(7 A 
■  '.'.'.   1034  106 " 

6    04       *)ys« 

....  na    1104 

....  112>«112S. 
1«     y^^i    99', 

....  li'8»4  ib*9«i 
...   Ill       113 

....  I04a»  106  >t 

....  118»4  122S; 
..   118%,  llhOg 

....  95  IHiV, 
...   10o»4  105^ 

'.'.'.  \"i\>%  "iv* 

....  92    «J3»« 

...  Ii2l,  112U 

...  lOd   106 

...  94   96 


88   91 
108  Si  112»b 


110     Jan'll 
infills,  J'no'll 
92-1,     91^4  Aug'  11 


9  6  S,  -Sale 


97  >s 


SO 


1st  and  refund  gold  4s. .1941 
D6»  M  A  Ft  L>  1st  gu  48.. .'35 
Minn  <fc  St  L,  gu  bee  BCIU.N 
MStP«$i  »SMcong4inlgu'3b 
U.  8  S  .M  <&  A  1st  g  4  int  gu  1926 
Minn  Uii  bee  St  P  M  A.M 
Miasisslppi  Cent  1st  5s...  1919 
iiu  A»u„    lei   lat  g  &8...1KU0I  J 

2d  gold  4s ji.990lF 

Ut  ext  golil  os 1944|M 

l8l&  retand  4s 2004M 

Qen   s   I    4Si8 1936  J 

St  L.  Div  1st  reJ  a  4s 20U1 

Dal  <fc  Wa  1st  eug  6a...ly4u 
Jian  C  <fe  Pao  1st  g  4s...lyyo 
UoKifc  1st  gu  g  os. ..1942 

M  K  &  Ok  1st  gu  5s 1942 

M  K<SBTolTlst  gug  53.1942 
Shersh<fc  so  1st  gugos.1943 
Tex<fc  Oklalstgug6s...iy43 
vloPaciric  Istcou  %  Os  ...192u 
Trust  gold  os  stamped. «1917 

Kegistered al9l7 

1st  coli  gold  5s 1920 

40-year  gold  loan  4s 1945 

3d  7s  extdat  4J0 1938 

1st  <fe  ret  conv  5s 195 

Cent  Br  By  1st  gu  g  48.1919 

Cen  Braucli  U  Pl8tg4s.l94M 

Leroy&  C  V  A  Llstgos  l'J20 

Pao  K  ol  Mo  1st  ex  g  48.1938 

2d  extended  gold  5s...l93b 

St  LIr  J>1A  Sgeucong5sly31 

lien  con  stamp  gtd  g  5s  1931 

UniUed  <£  ret  gold  4s. .1929 

KlV  &  <j  DlVlst  g  48. .1933 

Verdi  V  1  A  W  1st  g  58.1920 

Mob  A  Ohio  new  gold  6s. .1927 

1st  extension  gold  6s..A1927 

Glenerai  gold  4s 193s 

Montgom  L)iv  iatg6s..l94i 
St  L.&  Cairo  coll  g  4a..el93o 

Uuaranteed  ^  4s 1931 

.\1  &  u  coli  4s    bee  boutlieru 
JlOhawK  <fc  Mai     Ate.N  IC&n 
Uonungaiiela  Bit    bee  B  A  u 
Mont  Cent     bee  St  P  M  &  Al 
Morgan's  LaJbl    bee  a  p  Co 
Morris  &  lissex  bee  Del  L<fc  W 

Nasii  Chat  &  St  L  1st  7s.l9l3 
1st  conool  gold  5s 192o 

Jasper  Branch  1st  g  6s. .1923 
McM  A.W4AI  let  6s. .1^1  i 

TA  V   BraiiCli  1st  os 191, 

Nash  Flor  A  ^Jier    bee  L  A  .> 
Nat  By 8  Ol   ilex  pr  1  4  S.8  1L'5  i 

Uuar  gen  4s 1971 

Natoi  -ilex  prior  Hen  4"a8.192o 

1st  conaol  4s lyji 

.N ew  11  A  V     .->ee JN  I'xNhdell 
N  J  J  uuc  P.K    bee  H  X  Ceni 
N  i  Bkjii  A  Man  Bch    bee  L  I 
N   i  Lent  A  11  BIT  g  H  Sis.iy  Wi    J.J 

ue?iBlereO 1997  J-J 

Dthen  g  4s 1934  ,V1-N 

Laise  Shore  coll  g  J  Sia-.-lyy*-  F-A 

Registered loyr  F-A 

Mien  Cent  coll  g3Sjs i'Xie  F-A 

red iyue  F-A 

Beecu  Heeit  istgu  g  48.1930  J    J 

Registered Hi,sL  J.J 

2d  gu  gold 6s 1936  J-J 


110 
70 

113 

104 

74 

.  81 

97 

98 

97 
84  Si 

"78  H 

J-4S- 
1» 
luoSi 

iof'si 
ib*2"" 

101 
104 
i  06Sl 
100 


97  S, 
85 


96  Si        96 »« 
104      Apr  05 

97  K,        97  Si 


110     110 
HlSi  112Sj 
91 1«     94 


1  i  96       98", 


22     96'4    98  Sj 


100  May'll 
31"8May'lU 
25  Si  Apr '09 
77  Mar'lu 
79      JSov'10. 


99  H  100 


130      Aug' 11 

IIOS3  Aug'll 

106     J'ly'll 

74ljsep'll 

8lSi  Aug'li; 

97^Sep'll 
98  Si  J  an '  1  u 


93  Si 

U7 

85 


100 

100^ 

75 

97 

So 

Sale 

90% 

86S) 

102 

96 

96  Sj 

108  S, 

109 '4 

IO6S1 

107 

83', 

83 

83ss 

il»'. 

121 

114 

80 

88 

110 

80 

91Si 

101  Si  loo 
>alb    I    7h  Si 
Sale   I   94 Si 
7 <jV   79  Si 

105% 

89'st  8ySi 
109V10734 
110  (107a4 
lOBS.'lOSSe 

108  -a 

104 

107  S;  10734 
lOOSj  101) 
....     99 
100  Sj 
75 
96  S2 
85 
92 
I    87  Si 
|110 
I    96 
108  Si 
107  s, 

111 
81 
83  '» 
102  Si 
120 
115 
87 
110 
81 
93  Si 


..  130      130 

..  nosj  no's 

106        10J 

65        76 
80       81  Si 

953«    98 


Mar'll 

97  Si 

85 
101 

78S) 

85^ 

Aug  11 

Aug'  1  1 

Aug'll 

li/J->4 

Sep  '  1 1 

Aug  HI 

May'll 

Sep  '11 

107a, 

luu 

Mar'  1 0 

100  Si 

Sep'H 

May'll 

fcOSi 
J'ne'll 
May'lu 
Mar'05 

9d 

May  11 

107  -s 

.Sep  'U9 

Aug' 11 

84 
Jan  '10 
Sep '  1 1 
Sep  '11 
Aug' 11 
Apr' 11 
Mar'll 
Mai '  1 1 


9  3  Si 
96Sl 
83^ 


6  100 


78Si 
84S2 
78 
.    105% 
...     89  S, 

1  107^4 

...Hoe1* 

...     102'4 

...    103  Si 
,...'  103 
6  107  Si 

2  100 


93  Si 

98 

86 
103  Si 

83 

88 

79S, 
105% 

9(Sj 

HOSj 

108 

105% 
IO6S1 
lOS^ 
111 
102  Si 


72 


1    IOUSj  102 
75        82 
96  S.    96  S. 
85        96% 
92        93»4 


61    96       98% 

..'|108Sj108Si 

1   106'slOS% 


..     83^     87'8 
2,1   83  Si    8tf% 


J      10478106Si  105  S,  Sep  '11 

o[  iiisi'ioya4  Augii 

J    *115*8 115'bNov'10 

J.  +  lO?1* 108  Si  Dec '10 

j!«107Si 113      J'ry'04 

J  12  Si    93  92           92  Sy 

O,  83        85  83  Sj        83  V 

J      100  1U0%  Feo'l  1 

O  78  >»  Salt  78  Sj       78  S3 


..|120     122 
..'115      116% 
..II  86       87 
110     110s, 
81        81 
93  S.    94  Sj 


...  105V,  J06Si 
...  109%111 


67  Si 
87  '4 
93% 

7o% 

77 

77 

75 

9aS3 

i'oTsi ! 


Sale 

87% 

SaJf 

■-%Ue 

Sale 

79 

77 


87  S,  87% 
87S  Aug' 11 
93 

7.'%  70% 
77  77 

77J4  Aug  11 
7  5 

98%Dec'10 
99     Muy-ll 


20     91        95V 

1      8JS1    89%  I 
...  100»«  I01P4I 

1      78S.    83's 


65  87  »4  90 

. ..  ad1,  89  S, 

40  U2'4  'Jl'i 

6  7*  Si  8U'g 

d  76  7»*j 

...  77 \  79  Si 

2  75  78 


99        09 


BONDS 

N.  Y.  STOCK  EXCHANOK 

Wm   KNDi.vn  Sept  22 


Price 
friiiav 
Sept  92 


Week's 
Jianoe  or 
Last  Sal* 


N  Y  Cent  A  11  K— ftoii,* 

i>i-ei  ii  1  1  In  1  1hi  , .ms  M:ifi  1  A-Oi 
Cart  A  Ad  1st  gu  g  4s...  1981  J  O 
Oout  A  Oswelst  gu  ir6s  1942  J-I) 
Moll  A  Mai  1st  gug  48. .1991  M-S 
N  J  Juno  R  gu  1st  4s. ..1986  F-A| 
N  1  A  Harlem  g  3S»s...2000  M-Nl 
KU  North  l8t  g  58. ..1927  A-O 
N  V  A  Pu  1st  con  gug4n  1993  A-O 
Nor  A  Mont  1st  gu  g  68.1916  A  o 
Pine  Creek  reg  guar  68.1932  J  -D 
R  \VAOconl8text6s.A1922  A-O 
Oswe  A  R  2dgu  g5s...fl915  F-A 
R  WAOTRlBt  gug  68.1918  M-N 
ttutlaui!  1st  oon  g  4SJ8..1941  J  -J 
OgALUliam  lstgu4s  gl948  J-J 
Rut-Canadlstgug4s.l949  J.J 
St.  Law  A  Adir  1st  g  5s.  1996  J-J 

2d  gold  6s 1996  A-O 

UtlOaA  BUtRlvgUg48.1922  J-J 

Late  Shore  gold  3 Sis 1997  J-l> 

Registered 1997  J-D 

Debenture  g  4s 1928  M-S 

25-year  g  4s 1931  M-N 

KaA*ORl8lguc68.1938  J-J 

Mahon  C'l  RR  1st  6s..  1034  J-J 

Pitts  A  L  Kne  2u  g  6s.aiy28  A-O 

PlttsMcKA  i' 1st  gu  68.1932  J-J 

2d  guar 68 1934  J-J 

McKeesA  B  Vlstg6siyl8  J-J 

Mich  Cent  6s 1931  M-S 

Registered 1931  Q-M 

48 1940  J-J 

Registered 1940  J-J 

Jli  A  S  lstg  3Sa8 U51  M-S 

1st  g  3Si8 1952  M-N 

20-year  deb  4s 1929  A-O 

Bat  C  A  Slur  lstgug3s.  1989  J  -D 
N  ¥  Chic  A  St  L  1st  g  4a  1937  A-O 

Registered 1937  A-O 

Debentures  4s 1931  M-N 

West  Shore  1st  4s  gu... 2361  J-J 

Registered 2361  J-J 

N  1'  A  Ureeuw  .Lane    bee  k.iie 

H  V  A  Har    bee  N  x"  C  a  Hud 

N  Y  LacK.  A  W    bee  D  L  A  W 

N  HE4W    bee  line 

IS  IT  A  Long  Br  &e«  CentofN  J 

N  Y  JN  11  A  H— Non  con  4s. '56  M-N 

Conv  deben  3  Sis li-56  J-J 

Conv  deben  tis 1948  J  -J 

Harlem  ,-PtClies  la'.4sly64  M-N 
cen.  JN  Eng  1st  gu  4s..l961  J-J 
Mouaauuuc  R  con  g  5s..  1937  M-N 
NBA  Derby  oon  oy  68.1918  M-N 
Providence  sec  deb  4s..  1957  M-N 
JN  1  A  ^ortu  bee  JN  Y  c  A  H  | 
N  Y  O  A  VVret  lstg48..(/1992  M-S 

Regis  $5, 000  only #1992  M-8 

Ueueral  4s 11155  j.d 

N    x  A  .f  ut    bee  N  Y  C  A  H 
N  Y  A  R  B    bee  .Long  laland 
N   I'  S  A  W    bee  Kno 
H  X  'IHjx  &,  M    bee  So  Pac  Co 

Nor  A  South  1st  g5s 1941  M-N 

Norl  a  West  gen  g  6a 1931  M-N 

improvem't  &  ext  g  6s. .1934  F-A 

New  River  lstg  68 1932  A-O 

N  &  W  Ry  1st  con  g  48.1996  A-O 

Registered 1096  A-O 

Div'll8UAgeng4s...l944  J  -J 

10-25  year  conv  4s 1932  J-D 

Pocah  C  A  C  joint  4s. .1941  J-D 

00*Tlstgug5s 1922  J-J 

Scio  V<£>  N  R  1st  gug  4a  1089  M-N 
North  Illinois    bee  Chi  &  N  Wi 
Norui  Ohio    bee  L  J£rie  a  W 
Nor  Pac— Prior  lien  g  4s. .1997  Q  J 

Registered j.y<j7  y.j 

General  lien  gold  3s «2047  y-F 

Registered a2017  o-F 

St  Paui-Oul  Div  gis 1996  J-D 

Dul  fehori  L  Istgu  5a..l9l6  MS 
CBAyeolltr4s     ,V«Uti\or 
SIP  A  N  P  gen  g  6s. ...1923  F-A 
Registered  oertiflc'8..1923  O-F 
St  Paul  A  Dul  1st  5s....lyai  F-A 

ad°8 1917  A-O 

1st  consolgold4s 1908  J -U 

Wash  cent  1st  g4a 1948  o-M 

Nor  Pao  Per  Co  1st  g  da. .1933'  J-J 
NorRycal    bee  so  Pao 
JNor  Wis    bee  C  St  P  M  A  O 
Nor  A  Mont    bee  N  Y  Cent 

Oind  A  W     bee.  C  C  C  A  St  L 
iuo  Riv  RR     bee  ualt  A  O 
Ore  A  (Jai    bee  So  Bac  Co 
Ore  short  Line    bee  Ua  Pao 
Oswego  A  Ronio    bee  JN  Y  0 

pac  Coast  Co  1st  g  6s 1946  J-D 

A  ac  01  Missouri    bee  Mo  Pao 
Penn  RR  1st  real  est  g 4s.  1923  M-N' 

Uonsol  gold  5a luiy  M-S 

Conaol  gold  4s mi;!  M-N'' 

Convertible  g  6  S2S 1912  41N 

Convertible  g  a  SjS lyrs  j  :jj 

Conaol  gold  4a itMS  M  N 

Allog  Vaigeu  gu  g  48...1J-12  M-S 
DRBRA  iigelBlgu4s^.'3u  F-A 
1'uaaBalA  \V  lstg  4a. .1913  M-N 
Sou  Bay  A  So  1st  g  6a. ..1924  J  ■  J 
U  N  J  KK  A  Can  gen  48.1944  ,\1-  S 
I'ouii  Co— liuar  lat  g  4  Sj«.l021  J  -J 

Regiatered lt)21  J-J 

Guar  3  Sis  coll  truat  reg.  1937  MS 
Guar3SwcoUir  ser  B...1UU  F-A 
Tr  Co  oertil'a  gu  g  3Sw.l9i6  M-N 

Gu  3S)8  tr  cttsC 1912  J-D 

Gu  3s4str  Ctls  D 1944  J-D 


Hit,  ASK  Low        Hiyt 

84  *« 

98*"  "97'Si  Apr'oV' 

100      

fli'S?  Mar'll 

95S»  100      105      nc-l  •(>'? 

90      90'fcFeb'll 

108      Oft  '09 

97  S)     97%Aug'll 


120 
106', 


104 
96% 


02 


108     110 


99% 

88 

87  Si 

94 

93 

1 1 1  S< 
lllSi 
107  Sj 
123  Sj 
122 
108% 
HO 
109 14 

98 

96 

"87" 


131  Si 

108%  107% 
105  S)  H'5 
UU 

ii-1% 
I   86 
I    92 
115 
125 
100 
I   8R% 
1   87Si 
1   93 
92% 


89 

89 

Sale 

Sale 


Jan  '09 
Augll 
JaD  Mi 
J'no'iO 

riv'ii 
Sep'll 

J  ue'09 

J'ne'09 

Feb '08 

J'ue'U 

8n 

87 14 

93  Si 

93 


»2      /<iii»» 

>  o  M4ir« 

•  fl  Jai-iiary  1 


Ao  Low    Viif/k 


99  99  Si 
"9o's,"90'i 
'«7>4"t*7*'a 


...  107%  UO 


98%    98% 
85Si     904 


124 


HlSi  Mar'll 
100  Dec '09 
130 Si  Jan '09 


115 


88Sj 


111 
119 
99 
93 
90 
87 


Apr'11 
J  'ne'OO 
J'nel) 
Dec '09 
J'ne  08 
Aug' 11 


91    I   9lSiSep'li 


99  S,  100 

98Si 

88%    90  Si 
100 


99%  99 1« 
100      Dec '00 

9d%Sep'll 
100        100  S3 

98     Sep'll 


94Si  Aug'll 
90  90 

129l4      129  Si 


93 

89Si    94 
129% 130 

99% 

92Si     92%  Aug'll 

113      U3SiJ'ne'l1 

102% 107      Aug'09 

85%    87      May'll 

I 

94SiSale   !    84  Si        047e 

03%    94S9Feb'll 

9214     Ol1*  Aug'll 


...  99%  100 

10  88        90 

10  87  Sj    89 

34  03        91V  .. 

62  92%    94% 


110%  111% 


111      111 
"ST"  "99" 


87        89 
91  %    93 


6     90      100% 


103  Si 103is  Jan'll 

123  124Sj  124%  J'ne'll 

124  Sale     121  1-4 
124      128      126      J'ly'll 

98S|balo    I    97%        9SSj 

98     Jan  '11 

91%       9  I  4 


...  89%  92% 
22  100  101% 
97%100Si 


9314    94  Si 
1     89     lOOSi 
22  12834  134% 


H2a4    93% 
113Sjll3»« 


11 


84 's  87 

94>4  97 

04  Sa  04  Si 

91Si  92% 


92% 

102%  Sale 
88%  Sale 

105% 

97        97% 


97%  Sale 


69 
"yd" 


Sale   I 
70% 

08    ; 


102  Si  103S2 
88%       8=% 

105  Nov'10 
97  97 


9834   99 
89  Sep'll 
68  Si   70 
68     68 
06  Sep'll 
09   Feb'10 


1 
12 

"5 

209 
2 


103%  103  Sj 
124%  12-1^4 
124      127 
124%  125 
07  Si    99% 
98        98 
91S>    94 
100  S.  109% 
88%    00% 


6     06%    974 


65 

80 
1 


98  % 

98 

68S1 

63 

96 


100% 

0:i«4 
714 
60  4 

08 


1154  116      1164Sep'H  ....  1104  116% 

115     115%  Aug'll  ....  116*6  116% 

107      llo     J'ue'10  .... 

101% 102%  J'ne'll1 iij2%  102»« 

94     I    96Si  Apr'101....   

00     914Apr'll  ....     91%    91% 

111      Ul%1114Sep'll  ....  1114111% 


105     1064  1064  J'ne'll 

IOOS1IOO4     lOO^ 

110     108     J'ne'll 

102%  103Si  J'ne'll 

.^alb       90  % 

Sale       9 

103      102  ll»'2si 

10014     99  ?b  April 


99  S, 
96  Si 

lu2 
90% 

100 

io'24 

io3  '4 

♦86 

97^ 
87  4 


...  105      108 

1  100  Si  102 
...  10H  108 
...  1034  K'3% 

0  08%  -.'9  4 
60  B6««  07% 
14  102  101% 
...      99%100'4 


101%  102    Sep   11 

10'j      .i;iu  '03 

102  S;  103  4  May'll 

104     J'ly'll 

102%  Mar'll 

90      Aug'l-'  . 

6SVJ'ly'll 

97% Sep  'ii  . 

87  Aug'lo. 

88  88 


1014  1024 


..  103  Si  104  4 
..   1024  102% 


90 
83 


..     88 
..     87 


80 

l>7'4 

88'* 


Coal  and  Iron 

BaQ  A  Subq  Iron  s  t  5s 1932 

Dewnture  6s al9^6 

C01  J  A  1  Co  gen  b  I  g  6s.. 1040 

ConTertlble  deb  g  5s 191 1 

■Jol  lulu  IstA  coll  5s  gu..l934 
Contln'tulC  lsts  !  gu5sg.l95. 
Ur  iliv  Coal  A  C  1st  g  6s. .1919 
Jea  A  Clear  C  A  I  lstg  5a.  102' 
A  11  U  A  (J  1st  8  t  g6a.l0t>] 
PocaJ  Her  lat  i  :  . 

bt  L,  iiotk  Mt  A  P  1st  6a.  1 9. 

Sunday  Ui  ,s 1     i . 

lenn  Coal  I  ■:,  | 

ienu  D.v  1st  ir  ds olOl'i 

/i  Div  1st  conaol  68. .1917 
-  0  M  Co  1st  gu  g  8a.  1022 

Ot  Fuel  lut  a  t  5a 

Va Iron  Coal  A 'Joint  g  58.1949 
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J-I- 

M-8 

f    .-. 

F  A 

F-A 

FA 

A-O 

J-D 

J  J 

J-J 

/•J 

J  j 

J  J 

A-O 

J  J 

J-D 

)    J 

M-S 

97  Si 


97 
90 


74      Sale 


00 
"99* 


102 

,i)  I 
104 

li  'J 

'07" 


60S, 
85  S. 
83 

ioa", 

loe 

1044 

1  v> 

Salt 


Feb '11 
J'ly'll 

DlO'4  J 
74 

i07%  1 
102%  I 

L06  -i  Dec'oe 

BS     Apr 'II 

84   :  J   i,'"l  I 

7<      i'eb'07 

ll  .'     Sep  '1  1 

,wl 
1  In      .) 
37  4  May']  1 
03^        07', 


12 


u,;'«    97 
00 
•  74  1024 

,    IDO', 
73        70S. 


-1 


86 
80 


104  <g 

108*4  10".'- 
1034108 


01  Si 


08 


.Manulacturing  Ji:  Indunlriul 

AlliH-Chalmers  lat  5a L98fl 

Am  Ag  chem  lat  0  6a 1  02  j 

Am  cot  oil  ext  44s uir, 

Deben  5a 19  I] 

Am  Hide  A  L  1st  alg  Ob.. 
Amer  lee  seeur  dub  g  Oh.  ]!(   ., 
Am  Bmelt  s  ouritlen  a  r  6a.  1 1  21 

Am  Spirlta  -Mlg  lm  g  i,s..  rji. 

UO  1  lireud  1st  Col   tr  48. .1910 

Am  Tobaooo  40-yr  g  6a 194  1 

Is 1961 

Am  Wntg  Paper  latsl  6s. 
Baldw  Loco  Works  1  ml  6h.  1  94 

'.clh  oleoi   lat  mt  h  I  .is..  I   ■ 

Jem  Leather 20-yunr  g  5h.  1112. 

Jonao]  lobacco  g  4a 1961 

Cora  I'rod  Bel  a  (  g  5s.. 
i»t  26-yearsl  Ca 


J-J 
A-O 

0  II 

VI  N 
i-t 

A    0 
FA 

db 
J-J 

\-o 

1  A 
I.J 

M-N 
i  .1 
4  r 
FA 
VI- N 
MN 


68 
1D14 
07  4 

■98" 

70 
1 00  >< 

■"9*8*" 
1064 

102 

a 

H6«4 

0..  •» 


Sal* 

.... 

01 
>,ti«. 

0U 
isiilo 

SJlll! 

Bait 

Sale 
06 


68 
L01 

ep'li 

1  a 

7i    e 

LOU         ml  . 
102    J'ly'll 

,,lg'll 

nil '4      108  4. 

>-H 

■  1  00 

,11. ;4  J'ly'll 

80  02', 

87 
88  87«k 

96>«        06% 
03  96 


21 

11 

4 

"li 

III' 


67 
101 

98 

. 
102% 

''  . 

. 

H)2% 

hi;  i 

915 
814 
06 
854 


'NopnoeirriAaj';  lateatbldaxiaasked,   aDaeJan    bDnsFeb      imu  ..lay  j  On«  im  \  Duo  rtjr  fcDue  Aug     «  Due  jot     oDue.NoT   fDaelico     /  FlaU 


70 

102% 

88»4 

78 

104 

93% 
llu>« 

I   •  4 

B14 
103  Si 

08 '« 
100 

90 

07  4 

07  4 


782 
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BONUS 

N.  Y.  STOCK.  EXCHANGE 

Wkkk  kndinu  Sept  22 


AO 
M-N 
J-J 
AO 
M-N 
F-A 
J  J 
J-J 
J-J 
J-J 
J-J 
A-0 


98k 


108  k 

100% 
10i  k.... 

00  %.... 

90k.... 

90k.... 

»fiJa 

104 ^ 105 
102 k  .... 
K)2k  102^ 

1013.4 

M-N  *107 

A-O     107  k 

A-0     106k 

M-N     106 
97 

92% 
07 
113k 


M-N 
F-A 
M-N 
A-O 


98  k 


Penns,  ivauia  Co—  (ton)  Hia 

Guar  16-25  year  g  4s 1931 

01  &  Mar  1st  gu  g4ks.-1935 
CI  <fc  Pgeu  gug4ksser  A. '42 

Series  B 1942 

Series  C  3k8 1948 

Series  I)  3  Sjs I960 

Erie*  Pittsgug3ks  B.1940 

Series  C 1940 

Gr  H&  Iexlstgug4ksl941 
Pitts  Ft  \V  &  C  1st  7s.. .1912 

2d7e 1912 

3d  7s /il912 

Pitts  V<fc  ABlilst  con  6a. 1927 
PCO&St  l.KU4ksA...194U 

Sones  11  guar 1942 

Series  0  guar 1942 

Scries  1)  4s  guar 1945 

Genes  F.  3  k  guar  g....l949 

Scries  G  4s  guar 1957 

CBtLiP  1st  con  g  68.1932 
PensucoUt  <te  Atl  See  D  &  A'asu 
Peo  <fc  East    6ee  O  O  O  &  St  B 

Peo  <V,  Pok  Un  1st  g  6s 1921 

2u  *old4ks M021 

Pere  Marquette— Bet  4s..  1955 

Betunding  guar  4s 1965 

"    Clii-  W  .u  5a 1921 

FIllU&PJU  gGs...   .....1920 

•        1st  consol  gold  6s 193 

Pt  Huron  Div  1st  g  6s.  1939 
Sag'l'usifc  H  lstgug  4b.  1931 
Phil  B  &  W  See  Penn  UK 
Philippine  By  1st  30-yrsl4s'37 
Pitts  Uiu  <fc  St  E  See  Peuu  Co 
Pitts  ClevediTol  Weii&O 
Pitts  Ft  W  &  Uli  See  Peiui  Co 
Pitts  MoKees  <fc  V  A'eeN  iTOen 
Pitts  S!i  &  B  E  1st  g  6s.. .1940  A-O     112'4 

1st  consul  gold  6s 1943 

Pitts  &  West    see  B  fit  O 

Heading  Co  geu  g  4s 1997  J-J;     97  k  Sale 
Kegistered 1907 

Jersey  dent  coll  g  4s.. .1961  A  0,     97k 
ttensseiaer  <x.  Sar    See  l>  &  H 
Rich  <fc  i)aii    /6'ee  South  Ky 
Bich  <fc  Meek    See  Southern 
Bio  Ur  West  See  Den  <fc  Bio  Gr 
Bocli  &  Pitts    See  B  K  &  P 
Rome  Wat  <fe  Og   A'ee  N  Y  Cent 
Rutland    See  JN  5f  Cent 
j^ag  Tus  &  H    See  Pere  Marq 
OtJoJi  Gr  Isl  iBtg4s...l947  J-Ji     84 
St  E  cfe  Ualro    />'ee  Mob  &  Ohio 
St  JL  <fc  iron  Mount    See  M  P 
St  E  M  Br    See  T  KB  A  oi  St  E 
St  Louis  &H  If— 3eng  Us. 1931  J- j 

General  gold  5s 1931  J.J 

St  E  <fc  S  E  Bit  cons  g  4s. .'90  J-J 

Gen  16-20  yi  6s   192/iM-N 

Southw  Div  1st  g  5s..  1947!  A-O 

Refunding  g  4s 19511  J- J 

EG  EtS<£s  M  Cong  6S..  1028  M-N 
K  0  EtS  &  Mliy  rot  g4s  1930  A-O 
K  Cite  M  K«fc  B  1st  gu  5s.  1929!  A-O 

A-O 


Price 

Fritiaii 
Sept  22 


Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-0 
If- A 

J-J 


•♦•••• 

99 

74«8 

63 

HO^ 

*97 

102 
90 

84 

89 


Week?* 
Range  or 
hast  Sale 


how       High 

98  Si        99 

1 1  0     Jan  '05 

1K>34  J.an'i>9 

109a,  j'ly'OH 

91}     Aug'09 

90    May'08 

90%  Apr'll 

98%  Aw  '114 

lor.    :j(>p'n 

103     J'ne'll 

103%  Koo'ii 

101%  Sep '11 

109     May' 10 

105 Si  Aug'll 

105%  Hep  Ml 

106     J'ne'll 

98csl'ec'i(- 

93  "g  Ans' 11 

98  S,  May' 11 

U3SiJ'ly'll 


109     May' 11 

1)3  Si  Jan  '11 

70     J'lV'll 

07     Aug'll 

100 1*  Apr'll 

10'J34  1'ne'll 

103     Mar'  1 1 

98     Aug'll 


84     Sep  '11 


H2'eMay*ll 
93?8-f'ly'y7 

97  973, 

97>.i  Apr'll 
97  Si       97"4 


90     Aug'll 


108', 

92 
Salr 


119 
108 

88 

86 

98Si 

77       78 

116      ll(j7e 

7  »  S.  Sale 
*97 


ll-i's  l'.!H8  Aug'll 


98  Si    9934 


92 

83 

Sale 


A  O 


Range 

Since 

January  1 


hoth    High 
9734    99 


90  Si    91 


!04l4  105 
103      104 

1037fi  1037B 

10134   1013, 


105  V.  1073, 

105  S*  1<»734 

106  106 


9P4 

98 'e 
113 


OM'fl 

99«g 

113  S, 


BONDS 

N.  7.  STOCK  EXCHANGE  |  L  I 
Wkkk  Enimnh  Sept  22         51, 


Week's 
Range  or 
Last  Sal? 


Southern— 1st  con  g  5s 1994! 


109     109 

93  Si    931-; 

06       7634 

67       763s 

lOomoO's 

10934  11034 

100      103 

98      1033» 


84       88 


112  V.  112*6 


170  I 
"16 


9113, 
97>4 
96 


98  S2 
97  34  i 
98 


108  Sep '11 
90  Sep '11 
85  78       80 

loo3.,  Mar  11 
78  7Ul4 

liosaJ'iy'ii! 

78J4        79Si| 

lOim  Dec'O:- 

99H  Sep '11 


88  Sj    90 


118     US1* 
107     108 
90        91 
P6*8    90 

1003.    101S; 

37,|  7S       83 
116     117Si 


13 


9 


91  91 

f-034  J'ly'll 
79  7  9S. 

10m3Apr'07 


86 
104 


8GSi 
Oct  '09 


J-J; 


8oS> 

74 "a  Sale  , 

86  Si 

98 

J.J  *101Sj 

J-J  +101     

J-J*103     

J-J* 106  S. 

J  ' 

J 


53 


17 


SSS.       86k 
74k       75Si 
86     Aug' 111. 
9134  Apr'lll. 
103     May'lll. 


77Ss 
97  "4 


81 


89 '1 

78 

75V 


99  S; 

9234 

83 

81k 


80       83\, 


8434 
74S, 
853, 

9 134 


88 
82 
87 
9134 


J.J 

Begistere<l 1994  j.j 

Develop  &  gen  is  SorA.  19561*. 0 
Mol)&  Ohio  coll  U  i;4«..i'.l38  \|.s 

Mem  my  lsig4Sj.os...i9'.",  j.j 

St  Domi  div  1st  g  -is 1951  j.j 

Ala  Con  B  1st  g  6s 191*  j.j 

Ati&  Danvlst  g4s 1948  j.j 

2d  4s 1948  J.J 

Atl<fc  i'ad  1st  g  guar  4s.  1940  a.o 

Col  <te  Green v  1st  6s 1910  j.j 

ET  Va&  Ga  Div  g5s..l93o!  j.j 

Con  1st  gold  6s I960  .m.n 

E  Ten  reor  lieu  g  6s 1938  m.s 

Ga  Midland  1st  3s 19401  A-O 

Ga  Pac  ity  1st  g  6s 1922  j..i 

Kuox<&  Ohio  lslg  Us.. .19^6  J.  j 

jioo&  Bit  prior  nen  g6s  1946  .j .  j 

Mortgage  gold  4s 1945'j.j 

Rich  <&  Dan  con  g  Os 19151  j.j 

Deh  6s stamped 1927IA-0 

Bich&  Meek  1st  g  48...19  11  M.n 

So  Car  &  Ga  1st  g  6s 1919'm-N 

Virginia  Mid  ser  C  Us.. .l91o  m.s!    112     oi-i  '()', 

series  D  4-5s 19^1  m-S     1041,  J'ne'l  1 

Series  E6s ly2U'wi.s      106     Mar'll 

General  6a 193o!m-N  *io6»4 1»7:V  Aug'll 

VaajSo'w'ilstgu  5s.2003|  j.j!  loSSj  J'ly  '11 

1st  cons  50-year  6s..  19681  a-0      9434  Sal6  ,   94/',       9434 

WO&  W  1st  CygU43..  1024,  F-A     *90        94     !    91      Feb'U 

West  N  C  1st  cou  g  03..1914  J.j!  1013,  J'ly  Ml 

I 


a  0 


No 
03 


lint  Astc  Low         Unit 

105*i  sale    106 Si     1»5Aj 

103     Sep'M 

7178  8«le      741,       7.".34  i\ji 
80       88       80     Sep '11 
li"-'<,  109      Aug'l  1 

y~\   88      m«'h      aSH 

107't  110  Si  107'.  NT'iv'K 

#80     00'.,  Miy'll 

S'iU    82»4     82'4J'lyM 

SO';     

105S; 107     Apr'1  1 


Range 

Since 

January  I 


ln~34  ]IIHl,  Jin-'  1 1 

10'1S,111      110  110 

105     loc.34  Kir, i«     106»« 

72         65      .VivVO 

1 1  :i  k  1 1 3     Rep  '  1 1 
116      115  v,  .May'll 

10.".  S,  Nov* in 

79  Si    82     .\0VO8 

104% 104'8Sep'll 

104      lOlV^ep'll 

71k 71      Mar'll 

103     104     1"4     Sep '11 


114 


\l,n,f    High 

1 04  S.  1 69  Si 

.   I05      105 

743,    8OI4 

86        R8 

1083,  lo9"a 


86  Sj    89 


POVj 
82-4 


POV, 

82  \ 


lOfli. 
-1  Hl7Sc 
3  109»g112 
1   :o5     107 


107 
S108^ 


113     114 

115k  HO 


..     I  01  78  1057, 

..  104-e  105 
..'  71  71 
..   103S;  104  k 


..   104 ',  104  k 
..11)6      106 
..  107      108 
..108     llo 
4    94  k    ''7  k 


S  <fc  JS  Ala    sea  L  Jj  .N 

Spokane  Intemat  lstg  5s  19551  j.  j 

'  I  er  A  oi  St  Lt  Isi  g  4S»s..1939'a-0 

-List  con  gold  6s 1894-1944]f.a'    Tll2 

Gen  retund  s  t  g  as 1953;  j.j 

St  DM  BgoTergu  g  58.1930  A-O 
Tex  de  H  O    See  bo  Pac  Co 
Tex<fePac  1st  gold  5s Ii000|  J.c'    j  10 

2d  gold  ino  6s tf20Ud,Mar!      45 

Da  Div  BD  lstg  6s 1931  J.J     loo 


191      104      102  k  Apr'll 

105      106  k  105      Sep    11 

Aug'  1 1 

94-4    90    I   96  96 

107 J4  108Si  FeU'M 

llOSjilO     Sep'll 

65     I   70     Mar'in 

99  k  Apr'll 


WMinW&N  Wlstgu6s'30  F-A     KiOSi  Nov'04 


..   104Si  105 

..102      102"% 
..   105      K'S^ 

..    11()3411238 

2     95  "5    -^ 

..  108k  108k 

...110     Hl«8 

I 

V.  "99  k  "99  k 


109      109 

106k H2 

103  105  103k  I'ne'll 
90  k  92  I  92  Aug'li 
95        97  Si    97  97 

90S.    94k    94     Sep'll 
87S 87k  Aug'll 


67 

'89  k 
105 
84k 


69     I   08kseP'H 
76       75  k  Sep '11 

91k    90S.J'ly'ii 

....  106      Aug'll 
Sd    I   85  Si  J'ly  Ml 


100J,  5ale    10O!»g 


96% !    96'»        97>( 

93        933,     93%        '3k 
113      113k  U3kAug'll 


102      103 


1053,  Apr'll 
104k  Mar'll 

Ji   /104SiSep'll 

J:    105%  110     1109     May'll 


10534  106% 
104k  104k 
104      105 
109      109 


Oz'rk&  Ch  0 1st  gu  5s  g.1913 
8t  Douis  So    See  Illinois  Cent 
St  D  S  W  1st  g  4s  bd  ctts.1989  M-N 
2dg  4s  inc  bond  0tls...pl9s9  J  -J  ,      79 

0onsoigoid4s 1932  J.D      79 

Gi'ay'sPtTerlstgug6s  1947  J-D,     97 
dt  Paul  <fe  Dui    See  JS or  Pacitlo 
St  P  Minn  &  Man    see  Gt  IS  or 
at  P  iSs  XMor  Pac    See  Zior  1'u.a 
BtP&S'xCity  &e«CStPM&0 
8A«&  APassl8tgug4s...l943  J-J       86%  Sale 
SE&  N  P  let  sink  1  g  os.1919  J  J       99  Sa 
Sav  E  &  West     See  A  tl  Coast  D 
Scioto  Val  &  N  E  See  A' or*  W 
Seaboard  A  L  g  4s  stamped  '60 

Adjustment  6s ol949JF-A 

Att-Birm  3u-yiTst  g  4s.el933  M-S 
Oar  Cent  1st  con  g  4s. ..1949 
ITla  Gen  di  Pen  1st  g  58.1918 
1st  hind  gr  ext  g  6b. ..1930 

Consul  gold  5s 1943 

Ga  &  Ala  By  lstcon  58  01945 
GaCar*  ISol8tgug6s  1929 

Se.'.b  &  Itoa  1st  6s 1926 

Sher  Slir  «fe  So    See  M  K.  &  X 
Bil  Sp  00a  <fc  U  see  Atl  Coast  L 
Southern  Pacific  Co— 
Gold  4s  (Cent  Pac  coU).A;1949  J-D      91       91% 

20-year  conv  4s #1929  M-S       96%  Sale 

Cent  Pac  1st  ret  gu  g  4s  1949  E-A!     96%  SaJe 

Btfeisterea 1949  E-A1    90S; 

Mortguar  gold3k8../ti929  J-D;     90       903, 

Through  btD  1st  gu  4s '64  A-O,    92 

9H&teAM&Plst5s..l931!Nl.N     108% 

Gila  VG&i-t  l8tgug5s.l924|M-Ni    

HousE&  WTlst  g5s.i933|M-N     104 

1st  guar  6s  red 1933|M-N,   104 

U  &  TC  lstg  6s  intgu..  1937  J-Ji    109%. 
Consol  g  Us  tnt  guar.. .1912  A-O, 
Gen  gold  4s  int  guar. .1921  A-O 
Waco  &  K  W  lii  V  1st  g  Os  '30  Vi-N 

A  Co  A  W  lstgug  6s 1941  J-J; 

Morgan's  Da  &  T  1st  78.1918'A-  o 

1st  gold  Us 19201  J- J  1 

Hoof  Cai  guar  g  6s 1938  A-O    . 

Oredi  Cal  1st  guar  g  68.1027!  J-J  |   102kl03kl02     J'ly  M  1  ....  102     102 

So  Paco:CaI— bsE 1012A-O  *10U% MOlkMay'll  ...J  101k  102  k 

1st  gold  68  J? 1912  A-O  *1003, lll4SiDeo'04 

lstebn  guar  g  6s 1937  M-N     10«k  112's  116     May'07  ...." 

SoPacCoast  Istgu4sg.l937l  J- J      89       92k    90     J'ly  '09;...." 

SauEranTermllst  4S..1960  A-o;   90k!  OOkAug'u         j  90k    93k 

Tex^x\OSabDivlstgUs.l9l2M-S,   101      101k  101%  May'll1. ...'101%  101% 

OOh  gold  6s 1943  J-J      1101%  May'll  j.. ..  101%  103 

So  Pac  BH  1st  ret  4s 1955  J-J       94     Sale  I   94  94%    48:  94       96 


108k  H0J,  110 
93     Sale  I   93 


106 


!   94 
108 


1.0 

93 

Jan  '09 

May'll 


90k 


97    I 
97k 


94 
115 


107  -a 


112%. 
110      . 


91  91S. 

95k        96S;'210 

96%        9U34I    13 

97      Feb'10  ....' 

91      Aug'llL.J 

'.1334  Aug'll!  ... 
107  Si  Aug'll  .... 
103  May'lll.... 
106  J'ne'll!....1 
101k  Aug'llj....;i04k  105 
109%  Aug'll  ....'109k  110% 


91  93% 

95  Si  100 

96  97  k 

di"  'W 

92  9334 
106  k  108k 
103      103 
105      105% 


109k  Mar'nl 
94%  Aug*  111 
119kMar'10i 
107  k  Jan  09' 
112k     H2k| 

111  Mar'll 

112  Eeb'07. 
102  k  103  k'102  J'ly  Ml 
10U34 lOlkMay'll 


109  k  109  k 
93%     95k 


TolJi  O  C  1st  g  6s 19351  J.J 

Western  Div  1st  g  6s.. .1935!  A-O 

General  gold  5s 1935|  J-D 

Ban  &  M  1st  gug4s 1990  A-O; 

2d  20-year  5s  .  1927  j.  J 

TolPdo  W  1st  gold  4s 19171  J-J) 

Tol  st  D &  \V  pr  hen  g  3  ks.  1925  j .  j 

60-year  gold  4s 1960  A-0 

Coll  tr  4s  g  Ser  A 1917  F-A1 

Tor  Ham  <te  Bud  1st  g  4s./tl94U  J  -D 

Ulster  ct  Delist  con  g  5s  1928!  J-D 
lstrelund  g  4s 1952'a-O' 

On  Pac  BK<&  igr  g  4s.  ..1947  J.J  I 

Kegistered 1947  J.j  " 100%  Sep  Ml 

20-yr  conv  4s 1927,  J-J  ]   101V8ale    1003g     iu2 

1st  <&  ret  4s x/2008  M-S  j 

Ore  By  <te  iNav  con  g  4s.  1946  J-D 
Ore  Short  Dine  lstg 6s. .1922  F-A' 

1st  consol  g  6s 194U  J- J  j 

Guar  retund  4s 1929  J-D 

Kegistered 1929  J-D 

Utaudi  Aor  gold  6s. .1926  J-JI 
Uni  jn'  J  KB  &  C  Co  See  Pa  KK 
Utah  Central    See  K10  Gr  Wes 
Utahds  iSortli    see  Un  Pacific 
Uticadi  Black  it  see  is'  li  oent' 

\l  anualia  consol  g  4s 1955  F-A 
Consol  4s  Series  B...1957JM-N 
Vera  Ciuz&P  lsigu4Sis.l934l  J- J 
Ver  Val  Ind  &,  W    See  Mo  P 
Virginia  Mid    Sec  south  Ky 

Wabash  1st  gold  6s 1939  M-N 
2d  gold  6s 1939,  F-A 

Debenture  series B 1939  J-J 

1st  hen  equip  s  tdg  os..  1921 'M-S 

1st  hen  60  yr  x  term  4s.l954!  J-J 

1st  ret  and  ext  g  4s  1950  J-J 

Det&  Ch  Ext  1st  g  5s..  1941  J-J 

DesMoin  DlV  1st  g  4s. .1939,  J-J 

Oil  DlV  1st  g  3ks 1941'A-O 

T01  &,  Oh  DlV  1st  g  4s...  1941  M-S 
Wab  Pitts  Term  1st  g  43.1954'  J-D 

Cent  &  Old  Col  Tr  00  certts.   

Co.umbia  Tr  Co  ctts .... 

za  gold  4s 1954;  J-D 

Trust  Co  certts 

Warren    see  Dei  Dae  &  West 
Wash  Cent    See  A  or  Pac 
Wash  o  &  W    See  southern 
Wash  Term!  1st  gu  3ks'..1945|  F-A 
West  Maryland  1st  g  4s.. .  1962  A-O 
West  A  Y  «fc  Pa  1st  g  6s. .19371  J-J 

Gen  gold  4s 1943;  A-O 

Income  5s <tl943  ^ov 

W  est  A  o  Car    See  South  Ky 
Wheel's  &  D  E  1st  g  6s...  1926  A-O 

Wheel  Div  1st  gold  5s. .1928]  J- J 

Extend  Imp  gold  os... 1930;  F-A 


Sep'll'....  108',  110k 

ep  '00  ....  

101  k  103k 


92 
98 
94 

s9k 
74% 
8IS1 
90  k 


90 

2    9<j  Si 
....  ;   90 
....  !   87k 
....     67 

....  75k 
....  87 
....  105k  106 
....  85k  85S> 
41  100  102k 
....  99k  100% 
556  100%  110k 
41  953,  98% 
93%  97k 
113%  H5k 
110  113k 
92  k    95 


98  Nov'08 
97%  May' 11 
90     J'ne'll 


56 

"7 

10 


108     108 


2  112-4  115S, 
..  Ill     111 


10734  Sale  ll0734  1073, 
98%    98 k  Sep  Ml 

...  .  105        98     Apr'll 

100     M04     May'll 

85     I   83      DecMO 

57  k  Sale  57  k  60'. 
107Si 107  s.     107k 


...     96%    97  k 
...     90       90 

I 
16  107%  110 
...     98  Si  101 
...     98       98 
...  100     104 


77 

68k 

77 

40      

40  k  Sale 
4.0       41 


72  Si 
86 


81  Si  May'll 


87     

86%  Sale 


75 
85 
43 
40 
41 

2 

Ik 


415 
3 


57  Si    71% 
107  k  108k 


J'ly'll 

May'll 

Sep  11 

43-1 

4ik 

Aug'll 

Ik 


46 
6 

16 


81 

81k 

70k 

7534 

86 

85 

4lk 

4934 

39  Si 

50 

40 

60 

2 

7k 

% 

8 

88k  Mar'll 
86%        8/ 


IO8S1  10934!lo934  J'ne'll 


8oa8    88% 


88%  Aug'l  I 
31      Feb'U? 


103     104  SJ  104  k  Aug' 11 


38 


88k 
86 


90 

88k 


look  nok 

88  k    88% 


104 
, 103 

82  k  salt 
96k 


93  k' 

92%! 


Bit  1st  consol  4s 1949;M-S 

20-year  equip  s  t  5s  ...1922  J-J  1 
Wilkes  <S6  East    See  Erie 
VVil  &  Sioux  F  See  St  P  M  <£  M  j 

Wis  Cent  60-yr  1st  gen  4s  1949;  J.J  j  93 

Sup&Duidiv<fe  term  1st  4s'36  M-N;      91% 

Telegraph  and  Telephone 

Am  Telep&  Tel  coll  tr  4s  1929  J.J:      90     Salt 

Convertible  4s 1936  M-S'  105k  Sale 

Conimurl Cable  istg4s..2397  Q-J       8^     

Mien  State  Tolep  1st  6s  ..  19^4  F-A:      lJ8k  100 
IN  YTelep  lst&gens  t  4ks.'39  M-N       99%  8alo 

Pac  Tel&  Tei^st  5s i937;J-J,      98     Sale 

West  Union  col  tr  cm- 68.1938  J-J  10lkl02k 

Fd  and  real  est  g  4ks... I960  M-Ni  95% 

Conv  4s,  Series  A 1936  M-N:  103     

MutUnTelguextSs... 1941  M-N:  102     10334 


102  k     lo2k 

102     J'ne'l  0 

82  k        82% 

98  -j  Feb  M  1 


93 

92  k 


93k 

92  k 


..103%  105 
2  102  k  10134 


21 


19 
2 


82 
98  k 


92  k 
92 


.--6 
99k 


93% 
93 


90  90  k 

106  k     106k 
83kMay'll|. 

100         100     I 

99%      100k' 

98  98%! 

,,101     Sep'll'. 

1    96%  Sep  Mil. 

101k      i04k! 

104     J'ne'll1, 


38  89%  92k 
54  104  k  113k 
...     83k    83k 

1  93  101 
40  98%  100% 
16  97  99% 
...  99  k  1'  )3  k 
...  95  98k 
14  103  101% 
...   104      104 


iUl«t!ELa.ANEUUa>    BOAU.-5— Concluded 


Uni.uiiicliiriiig  &  iiitlutttria 

Cuban-Amer  Sugar  coUtr  6s  '18 
Distd  sec  Cor  conv  1st  g  5s. '2~ 
E  I  duPout  Powder  4  ks..  1936 
Wen  Electric  ceo  ;.'  3ks..l942 

10  yrg  deb  5s 19.17 

Geu'i  Motors  1st  lien  Us..  19 15 
int  Paper  co  lstcon  g  os.rjlt 

Consul  conv  s  i  g  5s 1  93Tj 

Int  St  i'umj)  1st  s  1  6s 1921 

Lackaw  steel  1st  a  6s 1923 

1st  c  n  6s  Series  A I960 

5-yoar  ctnvi-r  lblo  5s..  1916 
Nat  Knam  &,  Stpg  1st  5s.. 1929 
A  1  Air  urake  1st  conv  Us  '28 
By  ^teel  Spgfl  1st  s  i  08. ..1921 
Bepub  lets  lst&coltr6s.  1934 

lu-30year5s  et 191( 

U  S  i.eain  Co  s  ldeb  g0s..l9io 

•  No  price  Friday;  latest  bid 


ft-O 
A-O 
J-D 

t'-A 
J-D 
AC 
F-A 
J-J 

w-s 

A-O 

a-  a 

VI.  h 
J-D 
W-JS 

J-J 

A-O 
A-O 
A- IS 


CGk 

90% 

71 

Sale 

83  k 

843, 

84 

151 

98', 

102  k  Si 

83  k 

84 

92  k 

Salt 

97 

97  k 

79 

80 

91k 

suit 

91k 

-"au. 

99 

98  k 

^>ale 

102% 

93 

102  k  102  k 

96     Aug'll 

71           72  k 

29 

84           84 

2 

82     I'ne'll 

161    J'ly'll 

,, 

98           98k 

2a 

102  k     102  k 

i 

83-2        83  k 

1 

92  k       92  k 

2 

97  k  Sep  Ml 

79            i9 

h 

91k        92 

If 

94k        Oik 

4 

99%Sep'll 

08k        93  S 

10 

102%  Aug'll 

94     Aug  1 1 

.... 

i02k  Aug  11 

.... 

1 

97 

80 

86k 
82 

167 
99  k 

104  k 
87 
95 
99  '). 
S8k 
96 
95  k 

lo5 
99 
:2%103V 

91        96 
102     105 


95  k 

71 

82% 

81 
145 

93 
101 

83 

91% 

96% 

79 

90 

'.'4  k 

99 

07  k 


.Manulacturiiig  »fc  indusir.al 
0"  S  Kealty  &  I  conv  deb  g  5s  '24 
0  S  Kuboer  lO-yrooii  tr  Us.' 18 
j  s  i-teel  Corp— 1  coup  .i<1963 

St  iO-6'Jyros.  (reg  ..<tl9U3 

Va-Car  Chum  1st  lo-yros  1923 

West  Electric  ist  6s  Deo  1922 

vVesttugnouse  E  ite  Alsios  '31 

.tlujcellujieous 

Adams  .fax  col  tr  g4s 1946 

Armour&Co  lstieaiest4ks'3si 
Bush  Terminal  1st  4s 19.}.: 

Consul  6s 1955 

Int  Mercan  Marine  4ks..l922 
lut  Navigation  1st  s  t  5a.l92;> 
Morris  <fe  Co  1st  s!4kS..19o9 
N  Y  Dock  60-yr  1st  g4s..l9ol 
LJub  serv  Corp  N  J  geu  Ss.1959 
Wash  Water  Pow  1st  6s..  1939 


J-J 
J-D 
M-N 
M-N 
J-D 
J-J 
J.J 

VI- S 

J-D 

A-O 

J-J 

A-O 

FA 

J- 

F-A 

A-O 

J-J 


88 

90 

103k 

Sale 

100% 

Sale 

100% 

8a  le 

99 

102 

102  k 

91k 

Salt 

84 

84  k 

92 

Sale 

90 

99 

64 

bait 



81 

82  k    84 

93  k  Salt 

101     


87  k  Sep '11 

03  k     101k 

76 

.00k      1033f 

1537 

i 00         103 k 

4 

99  k        99  k 

23 

L02         102 k 

U 

91k        92  •.„ 

3.- 

83  k        84k 

8 

92         e2% 

26 

92            i)i 

P. 

98  k       98  k 

*z 

64           65 

39 

SO           SO 

1 

9034  J'ly'll 

.    ... 

82  Si  Sep  Ml 

...  • 

1)3  k        93% 

13 

102  k  Mar'll 

.... 

87  k    91 
103     105 
luOk  106k 
100      106k 

98%  UI2% 
1 00  k  102% 

91k    95  k 


83  k 

92 

90 

97 

64 

78 

00% 

82  k 

93k 


91 

93  k 
93  k 
100  k 
08% 
82  k 
92 
90 
96V 


lO'JklO'ZS 


and  a.tlcod  tills  week,    o  Due  !■  eb   U  Due  Apr   e 


Due  May  ffDue  J'ne  h.  Due  J'ly    icDue  Aug  oDue  Oct  pDne  Not  *  Option  Sal* 


CHICAGO  STOCK  EXCH\NG3 --Stock  Record— Daily,  'Veeklv  and  Yearly 


STOCKS- 

-HIGH 

AND 

LOWEST  SALS  PRICBS. 

0/  the 
Week 

Salurdau 

Monday 

Tuesday 

Wili: 

Thursday 

lay 

16 

Sep: 

is 

Sept  19 

Sept 

20 

-  21 

■'  22 

. 

♦  165 

ISO 

♦  165 

180 

♦  165 

180 

*160 

180 

La< 

190     Apr' 11 

*2 

3 

♦2 

3 

•2 

3 

♦2 

8 

/.I!. 

U-     Julv'll 

*5 

6 

♦  5 

6 

•5 

6 

♦5 

8 

7-u.m' 

i        Julv'll 

*24 

25 

♦24 

25 

*2I 

25 

♦  21 

28 

Last 

.'i      Bep'll 

♦88 

90 

•88 

90 

K88 

•'0 

•88 

S'l 

88       88 

146 

•80 

95 

•90l< 

95 

•90ia 

95 

•901« 

96 

Last  Sale 

92      Bep'll 

•28 

291j 

•28lj 

3912 

28 

28 

2734    2734 

37 

175 

♦  10 

ia 

♦10<2 

111 

*10 

in, 

10'4 

llH; 

10        10 



60 

♦li 

7 

•6 

4 

•8 

. 

6 

6 

♦51-       7 

♦  51-      7 

2fi 

2-N 

21o 

21  ■ 

•2*8 

2*8 

2% 

2          2 

11-       2 

1 ,508 

♦  16 

19 

♦  16 

111 

*16 

19 

♦  16 

19 

iAtst  Sail 

Mlg'H 

♦40 

401; 

♦  40 

401; 

♦39 

10  8 

♦39 

401; 

Lay.' 
Last  Sali 

1     .    Sep'll 

27     Juno' 11 



Las: 

,  H-.lin.  '11 

Last  Si 

-.-    - 

Last  S  ' 

me' 11 

_____ 

Last  Si 

791  ■■  .luly'll 

____ 

♦  S\i 

glT 

*&4 

91, 

♦S'^4 

91- 

*S34 

91- 

Last  So. 

■  ;i      Sep'l] 

_  _  _ 

♦  45 

50 

♦  45 

50 

♦45 

50 

♦  45 

50 

Las: 

50       Aus'll 

*9'>8 

10 

10 

10 

'."'s 

9«j 

9S8 

8 

91-       93j 

9U       91, 

460 

♦  S3 

831j 

8478 

847fl 

84 

S2 

83 14 

81          SH.s 

82 

635 

♦300 

*300 

Last 

260     Feb' 11 

«l.';i', 

130 

♦  l.'iO 

a  31 

La..' 

130    Bep'll 

*54l. 

55 

*5H- 

55 

*54 

55 

♦54 

55 

La<:t  Si 

5419     Sop' 11 

•106U 

10S 

♦1061 2 

108 

♦10612 

ins 

♦  1061- 

108 

Last  Si 

Sep'll 

1351, 

1351- 

♦  135 

136 

136 

136 

135-8 

1351s 

♦134      135 

13414  1341.1 

160 

*!2I, 

44 

♦41 

44 

♦41 

41 

*41 

44 

41        41 

401-     4012 

520 

Last  Sale 

431-  Julv'll 

♦66 

69 

♦  66 

69 

67 

67 

66 

66 

63       66 

60        63 

791 

♦51 

52 

♦  51 

52 

*.-„> 

52 

50 

50 

*50       51 

50        50 

110 

♦  I 

1>1 

♦  1 

H.1 

♦  1 

H.1 

♦  1 

1>4 

Last  Si  ' 

1       .luly'll 

♦6 

10 

♦6 

10 

♦6 

10 

♦6 

10 

iMSt  S 

584    .luly'll 

-421.. 

43 

42's 

43 

*421, 

431- 

43  U 

431- 

40        42. s 

391a    40 

713 

•123 

123 

122 

122 

♦  122 

123 

•119 

119      119 

119      119 

60 

♦  162 

165 

♦  160 

165 

♦  160 

165 

♦  162 

165 

Last  Sa'c 

165     Sep'll 

*13412 

135 

13412 

1313. 

1341, 

1351s 

1341- 
1212 

134U 

121- 

133      13H.1 
*12        13 
Last  Sale 

133      133 

*12       13 

78       Jan' 11 

928 
25 

103 

103 

102 

1021- 

♦  102 

103 

IOOI4 

102 

99     lOOts 

971s     99 

932 

1011, 

lOUj 

*101 

1021. 

*10Hs 

102 

1011- 

101". 

IOU4   1013.1 

100      IOOI4 

345 

♦52 

s; 

■  • 

52 

53 

52 

52 

52 
Last  So 

52 
50      Aug' 11 

695 

*46 

47 

♦45 

46 

*45 

46 

46        46 

50 

♦90 

93 

♦90 

93 

*yo 

:■..:■. 

Last 

.-    . 

♦  126 

129 

131 

131 

129 

129 

U27 

130 

*127      129 

L2  1 

20 

♦  126 

12  S 

120 

123 

U25 

127 

*126      129 

129 

10 

101 

101 

IOH5 

1=10)      101 

*100      101 

20 

*117 

US 

119 

119 

*1161,  119 

*11612  119 

30 

1031, 

10  il. 

1031-  1038. 

1031- 

10334 

1 1 '  WS  1035s 

1021-  103 

!,._•,. 

772 

13112 

133 

13212 

133 

1  M)l2 

I321fl 

126 

1301.1 

12334  12  7 

1261- 

10,315 

♦  119 

*1171j 

11  . 

119 

1171- 

1171- 

♦117      119 

.117      119 

150 

100 

101    | 

10    8 

!  '     . 

1001 

|18   1001- 

100 

2  27  2 

♦  185 

190 

190 

-•  1  S  3 

190 

H85 

190 

La  l  S< 

Sep'll 

♦  1C6 

107 

107 

lii 

*i05 

101     s 

♦10  !  •  W6I2 

11        :    106 

50 

♦168 

■' 

! 

*  I  s4 

li 

17« 

Vf 

1"4        F'4 

125 

67 

68 

; 

lis 

6  i  8 

63 

65 

.58       597g 

54        5,14 

3,400 

♦  16 

19 

•18 

19 

♦  16 

18 

♦  16 

19 

Last 

18       Sep'll 

.\-i  - 

—  i. 

'•■;     ;r 

.<  1  ■ 

a 

res. 

STOCKS 
CHICAGO  STOCK 

EXCH  \\GF 


kaiiroans 

Chicago  City  Ry 100 

Chicago  &  Onk  Park.100 

I!.,    pref 100 

Chlo  Elev  Kys  com 

Do    pref 

Chic  liys  part  ctt  "1"... 

Chic  Rya  part,  ct.  "2" 

i  Mo  Rya  part  ctt'  "3"... 

Chlo  Rya  part  etc  "4" 

1  .1  Suoway 100 

K.ms  City  Hy  &  Lt-.lOO 

Do    pref 100 

Metropol  VV  S  Flcv 100 

Do   prei 100 

Xortn  western  Kiev 100 

Do    pref ..100 

south  side  Elevated. 100 
Streeta  w  stable  c  L.100 

Do    pre 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Kadiator_-100 

Do    pref 100 

Amcr  Shipbuilding..  .100 

Do    pret 100 

Anier  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    ptal 

Cal  <k  Chic  Canal  &  D.100 
Chic  lirew'g  &  Malt's 

Do    pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'tli-Kdlson.  100 
Corn  Prod  Kef  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart    Stunner    &  Marx  pi . 

Illinois  Uriels 100 

Masonic  Temple 

McCrum-llowell  Co..  100 

Do    pref 

National  liisciut 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref 100 

People's  GasL&Coke.KlO 
Sears-Koebuck  corn. .100 

Do    pref. .100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


i.un-.t    unci     lamiary    1 
on  basis  01    100-staM    o'j 


Lowest, 

185 

Jan  1 1 

li2  Jne  It 

3 

J  ne  1, 

21 

J'ly  12 

85 

J'iV  ID 

SC 

ADr  29 

201 

Mm  li 

8 

May]  . 

41- 

Men     . 

11] 

Sep  2: 

16 

Aug  lo 

40 

.1  ne  1 

19'i 

Feb    1 

65 

Feb    1 

20I2  Apr  27 

60 

Jan  11 

68 

Jan    t 

81- 

J'ne    1 

-10 

J  ne   1 

9 

Jan  It: 

70. s 

Jan    7 

265 

Jan    9 

1261] 

Men  9 

641? 

Aug  12 

1061? 

Sep    t 

\i\h 

Aug  311 

35 

Apr  2? 

38 

J'uel4 

60 

Sep  22 

491? 

Anr  24 

1 

J'ly  20 

31- 

Midi  2, 

391; 

Sep  22 

115 

jau  2L 

lol's 

Jan    t 

113 

Jan  19 

1238  Aug  14 

78 

j. an  1: 

921- 

Feb  10 

100 

Sep  22 

501- 

Aug  1/ 

47 

Jau  Is 

45 

Men  ^ 

92 

Mch  3 

1171.1 

Jan  IV 

123 

Jan    3 

100 

Aug  If. 

117 

Sep  13 

10 13 

Aug  25 

233, 

Sep  21 

1171, 

Sep  20 

100 

Sep  It 

165 

Mch    7 

1021- 

Feb    1 

li; 

Sep  12 

54 

Sep  22 

18 

Sep  14 

I  u/hest. 


190 

Anr 

.  s 

1'.  J'ne 

1 

6 

Men 

23 

293 

J'ly 

-I 

93 

J'ly 

1 

101 

Aug 

.:'.': 

Aug 

_• 

121. 

An-. 

;j 

7U 

Aus 

,, 

ii 

Mch 

1 

25 

Feb 

. .. 

,-jlo 

Feb 

25 

27 

J'ne  30 

741. 

J'ne3o 

291, 

J  ne 

lu 

6, 

j  ae 

24 

80 

,l'n 

ill 

131.i 

Feb 

■  ; 

50 

Jan 

9 

121- 

May 

:i 

88'f 

J  ne 

: 

265 

.Jan 

9 

131 

J'ly 

29 

79 

Feb 

0 

llo 

MayU 

1521.! 

J'ne 

15 

591/ 

Men 

■i 

573 

Men 

9 

82 

Mch 

21 

52 

Feb 

2 

H-1 

J  no 

7 

534  J'ne 

551; 

Feb  23 

K'll- 

J'n  ■■ 

2x 

170 

J'ne 

137%  J'ly 

15 

15% 

J'ne  15 

78 

Jan 

is 

1051- 

J'ly  10 

1033, 

J  w 

I 

70 

Jan 

id 

501j 

Aug 

L 

0/ 

Jan 

J 

98 

Feb 

2 

140 

Apr 

7 

13) 

Mch31 

120 

Mch  14 

120 

Al.-ll 

a 

luv,. 

Jau 

1: 

1923, 

Jan 

11 

122 

Mehll 

101 

J  ne 

5 

193 

J'ne 

2  'j 

1071. 

J'ly 

21 

V 

Jan 

._, 

817„ 

Feb 

t 

25 

Jau 

27 

01 

1  -<ir  1910. 


lsyirtsl. 


160     on 
UjJ'ly 

1     J  n 


(ill3,s  S.  |) 
lHl  Sen 

8     Ma\ 


3 

2»a 

20 
69 
16 

.1 
15 
■ 
551.1 

7 
10 


Niiv 

J'ne 
Aua 

Feb 
Jan 
Feb 
Apt 
M«S 
J'ly 
J'ly 
J'ly 


ti'\s  J'n' 

621-  J'ly 

240     Apr 

126    J'ly 

72  Feb 
Aug 
J'ly 
J'ne 
,  \  1 1 " 
J'ne 
Dec 
leb 
;;     Sep 

25i-  J'ly 


lOi 

1.JH4 

31 
29 

56 
16 

1 


11  1 
142 
10  . 


Ma 

Aua 

J'ly 

J'ly 


791 1  Apr 
82i2Sep 

04       J  '  I V 

431-  Ucti 

40     .Mch 


101 
11  , 
104 

1 1. 
103 
14S 


J  n 

Aug 

J'ly 

Fen 
Ken 

J'ly 

Feb 


In.  ■•  Aug 
100  Dec 
155 
101 


J'ly 
J'ly 


51.1  Apr 


15     J'ne 


llujhcst. 


iv:,     Mch 
8i£  Jan 

71- Jau 


LOO 
l; 


Jan 

.Ian 
J  in 



11.  Aug 

fan 

?7i.|  Mch 
26  J'ne 
1-'  J'ne 
23     me 

00  J'ne 
.-  J'ne 
54%  Jan 

104     Jan 

1  Jan 
.  82  Jan 
201  Dee 
135  Apr 

84l8  May 
112    Jan 
142i3  Mch 

43     Deo 

41 
74 
55 

1 


137 

1  i  ; 
12il 


Dec 
Jan 
Feb 
Feb 
Sep 
Deo 
Jau 
Mch 
■  :an 


aa4  Jan 

82     Feb 
12      Jan 

"•~r~>Yrri 

46     Jan 

.      Dec 

10234  Apr 

1 1  )     Dec 

lio     Jan 

145     Oct 

123     Aov 

115%  Jan 

A'ov 

122     M^ch 

109^8  Jan 

1S6     Feb 

106    Jan 

15'g  Jan 


263S  Deo 


Onicago 

tfond  . 

.iecord 

3JND6 

CHICAGO  STOCK 

Inter- 

rnz: 

Week's 

tVds 

Rame 

EXCHANGE 

en 

Frida'i 

Ranie  or 

Sold 

for 

Week  mdini  Sep:.  22 

1 

Sept.  22 

Last   Sale 

.Vo. 

Year  1911 

Ml          A  ik 

lin't 

Low      High 

Amer  Stra wb'd  1  t  5«.1011 

,-   -  A 

100i2     fan'll 

100'2  100'- 

Armour  &  Co  4  '^s 1  ■  1  1 

i       1) 

92i2   Aug'U 

92% 

Booth  Fish  Co  DebG  5sT7 

J    -   J 

100      ilch'll 

9i)ig  1O0 

Deb    e  5s 1324 

J   -    J 

100      Mca  11 

90      100 

Sink  Fd    DeD6s  tr    re:.. 

A  -  O 

98l2    Apr'U 

98%    9  J 

Calumet  &  South  Chicago 

Ry  1st  5s 1927 

F  -  A 

9914   JulyTl 

99%    99% 

Cass  Av  4  f  6  is;  ui  5>   12 

J    -    J 

IOH4     0      09 

Caic  Board  of  I"ra  ie  , 

)    -  D 

100      : 

Chicago  City  :i.-  .">-: 1927 

F  ■  A 

112 '4  3al9 

102?4       10234 

14 

1021s  102's 

ChlcConso.  Br  &  Mlt  6s 

1    -   j 

101       Anr' ..; 

Jalc  Co.'isj.   rrac  i  -3s  I  ju  > 

'.    ■  U 

50        Apr'09 

Chic  Audi  tori  u  1  ist5sl92J 

F  ■    \ 

98?4     Ian'0  i 



Chicago  Elev  Ry  5s. .1911 

J    -  J 

9838    Aug' 11 



98I4     99% 

Oiilo  Jc  li.t  1st  Al  g  09. 1 1*40 

.1  -  a 

9412     Dac'09 





Jnic  .no  -snore  Kiec  6s.1.  91  .' 

\  ■  O 

87       Feb'06 

OUiC  Hue    I'OOI    1st  53.21921 

1   -   J 

89       99 

89            89 

4 

87l4     91 

Ry  5S..                  ..1927 

F  -  A 

99*4  3  ile 

9958          99^4 

24 

973$  100 

]  P.ys  4-5s  series  "A" 

A  -  0 

94%    Sep' 11 

<)dh    95I4 

Chie  .;ys  4 -a  series  "li" 

J    -  D 

1   87.2    88 

8712          87% 

8 

S     89% 

Chlo  itys  4,-5s  series  "C 

F    -  A 

91        Sep  11 

91 

Chic  Hys  coll  6s 1913 

- 

100 14  15  113 

100!4       100:4 

10 

99%  100% 

Chic  liys  Fund  6s__1  -i  a 

.-'  -  A 

1  1 1        Jau  1  1 

10  1 

Chic  liyi  Tom  Ctfs  1st  33 

.  _ 

1  99  s  sie 

99.3 

15 

10.1 

Chic  Kl  «  V  RR  1.-..20U2 

.1  -  In 

ij'ji,     \      'OS 

Collat  trust  g  5s 19l.j 

.1  -   a 

6'il-   J.Hy'1^ 

Chic  1'elepaone  5a 19 2,1 

I    -  U 

tl02      103 

102-g    Sep'll 

102      103lj 

Commomv-t:  itson  5s. 1943 

•V  •  a 

i02"8  jaJ  1 

1027g        101 

1UJU  1031s 

Chic  Baison  den  c-3.1913 

J   -  J 

100'g    N  »v'10 

_  _  _  _ 

1st  g  5s July  192.; 

K-V 

100 

100 

Debenture  5s 1  92  1 

.1  •  & 

100's    A  IK'OJ 

lonw  r;i.;ct  r.s^i  Ji.i 

l  -  . 

1023g  Sale 

102%        1023g 

3 

mi  •  102 .% 

Dla  Match  Con  db  6s..  1920 

104     Sali 

104           104% 

20 

10314 10734 

Illinois   lunnel  Ss 1j2- 

;  -  u 

so      Dec'os 

.... 

Kan  City  Uy  A  Light 

Co  5s 191.J 

1  -  .. 

97%   MayTl 

93%  973, 

ii.ulck"bker  Ice  1st  5a  192^ 

A  -  u 

100      May' 11 

9734 100 

Li-ie  St  !.l — 1st  5.- 1921 

1    -   J 

: 89 

86       Sep'll 

77        S912 

Income   be .    U2 

Feb 

16       May'05 

Metr  \V  S'de  Ki  — 

1st   «8._ iaj>, 

P  -  A 

t  85        86lg 

86lg         86% 

5 

82%     J6»4 

Bxtenston  g  4s 133-1 

I    -    J 

t   8H2     82 

817g    Sep'll 



Mor-!      &  Co.   .  H 

I    -    J 

: oo.-8 

8934 

..-- 

■1  ■■ 

N'orti  West  i;i  lat  4i..    1311 

M  -  S 

100      JolyTl 

90'g  LOO 

Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

S)-M 

:   99'2  Sal- 

9912 

1 

99%  100 

1  Gas  os_.       . .  1  1 1 . 

I  -  N 

9.D4  SJe 

0 

94 14 

Pearson*-  i'ltt  5s 1)1  , 

1   -  U 

95l2     

95       

96       

100% 
■ 
97 

--- 



4.0'jj  Merle*  E._. 

J  -  M 

4.S0s  Sen. 

.1  •  .. 

971?    

981  •> 

Peo  Gai  L  4  C  1st  6*.  1943 

\  •  0 

12 1*4 

.  -  -  - 

ReruaUlnj  g  5s 1 .» 1 7 

Chic  Gas  L&'J  1st 

: 102% 

IO2I4    ■'■•      ' 

_--- 

IOH4    1023! 

J    -  j 

HOH4    ill: 

101l2 

5 

.    10.11, 

Consum  '.as  1  it  Jfl    1  93  . 

1    -  D 

•   1  .2 

Mut'l  Fuel  (Ms  lst.'i  1  :ii7 

.1  - 

io"u2 

101  -  July'  1 1 

1011,   I'll  >„ 

South  Side  Kiev  4  Hs.1924 

i   -   J 

05%    i  u  ■" 

10 

'. .  . 

Swift  <5c  Co  l»t  .'  53.. .1014 

J    -    . 

U03I4  10034 

100>2 

1  II    I017J 

Union  El  iLooni    Is.    lit., 

A  -  U 

,-v       Apr*10 

1. nltel  Box  lioinl  col  6'  26 

Apr*  10 

i»encral   mtge  6s   .. 

I   -   J 

so 

60 

W.-stem  Elec  Co  5s. ..  192- 

1   -  J 

\       l  : 

— 

Ml 

—  Accrue  1  in' 

be  a  :  : 

t  It  Cill 

ml 

price  i 

Onicago 


Panics  and  Trust  Oompanies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Co.nm  Nat. 
Corn  Exchange  Natioua. 

Douglas  State 

Drexol  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood... 
Foreman  Bros  B'k'gCo. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'u.. 

Caspar  State  Banii 

Lak-  Vle;v  State 

La  Salle  St  National 

Live  Stock  Kxcu'ge  Nat 

stonroo  National 

Nat  iJank  ol  ii^yublic. 

National  City 

National  Produce 

Nona  Avenue  state 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Vds  State. 

Prairie  State 

Security 

South  Chicago  savings. 

Souta  Side  Slate 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

in  Bank  of  Chicago. 
a, 'ton  Park  Nat'i 

Wendell    State 

Central  l'rust  Co  oi  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Tru  11 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Coat  oc  Cornm  Tr  &  Sav 
D  rovers  "Trust  &Savlnga 

cFarwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DearbornTriSav  111; 
Guarantee  Trust  &  Sav. 
1 1  arris  Trust  <i  Savings. 

Ho  ne  !)  ink  St   Tru  >t 

Illinois  Trust  db  Savings 
Kenwoo  1  1  rust  &  I 
Lake  View  Trust  4Sa\ 
Merchants'  Loan  J»1 
Metropolitan  rru  tASav 

ran  Ave   Tr  Co.. 
Mid-City  Tr  «  Sav   Bk 

Northern  Trust  Co 

North-Western  Tr&Sav 

iL.ny  Tr  It  Bav  Bank 
lie's  Tr  <fc  Sav  Bk.. 
Pullman  Trust  ft  Sa 

Ian  iy  .-■      . 
•it  in  lir  I  Tr  A:  9  •.'.•in  rs. 
•c  Sav 

Union  Trjit  C) 

West'n  Trust  .t    la 

.1  le  1 :  deSavBanb 
Woo  lla^n  Tr  feSav 


Ou'stana- 

Surp:ia 

<nj 

and 

Stoci 

Profit! 

(T) 

<T> 

S100.00J 

o52  21U 

600,00  J 

266,45c. 

21, 500, 00.) 

8,694,826 

3,000,o0u 

5,753, o52 

200, 00^, 

200,000 

45,71. 

600,000 

445  639 

200,000 

49,904 

10,000,000 

il  482,356 

150,00.) 

193  99 

1,000,000 

533,745 

2,000,000 

604,03.) 

1.509.000 

1,119,812 

500,003 

19,465 

200,000 

6,062 

1,030,000 

26  i , 

1,250,00'J 

551,741 

300,000 

64,814 

2.000.00U 

1,301  599 

2,000,000 

497  1-1 

250,000 

90,104 

200,000 

70  305 

50.00J 

34,486 

200,00  ! 

33,715 

300,  i" 

127,782 

500,00:) 

in  |,0  1  . 

32, 

200,000 

96,00 

200,000 

1.500.00U 

2,021 

250,00.) 

191,171 

50  1, 

13 

100,000 

7,814 

50,000 

11  ,686 

,000, 000 

90  1 

1. 000. 000 

221.    . 

5. 0'l" 

n,81  ' 

1-'.  12  ! 

471 

3,000."  1  1 

881 

200.000 

14'. 

1,500.1'  ' 

21  1 

2,5"'. 

3,772 

1 ,8   - 

.'00. no  1 

z2s .  1 " > 

1,60 

1 ,825,537 

1/52,427 

9,3u  1 

10.000 

10,00 

3, Ooii. >M.  1 

750.000 

10,000 

2,618 

111.221 

-■  1,16 

1 15,191 

200,000 

l.o.i  ■ 

;i ;.;  •-■ 

1,318,707 

1.25 

210,632 

124,22  ' 

72 

Diviacna  Record 


m 

m 

fer- 

Last  Paid. 

1909 

1910 

tnd 

% 

6 

6 

An 

)an      11,  6 

10 

10 

i-.l 

Inly  '11,  5 

_       __ 

«-j 

Oct     '11,  212 

12 

16 

Q.-J 

Oct      11,4 

leg.   b 

up  May 

;i  'i 

l.V.92,pl538 

9 

3 

0-J 

Oct    '11.  1% 

10 

10 

'..'-1 

Dot    '11.  2% 

6 

0 

CJ-J 

U.  134 

12; 

12s 

,>-M 

1          ■  I'll. 3m 

10 

1  i 

i-M 

'  11,212 

Priv 

ite  Ba 

Qk 

8 

J 

«-J 

Uct     11.2 

8 

S  +  2 

y-j 

luly  'il.  2 

10 

10+15 

j-j 

1  uy    11,  5 

leg.   b 

.  1 1 

..1004. 

;       t 

'.'!'., 

V.90.  p.  1277 

10 

10 

;.-m 

.11. 2% 

4 

4 

Q-i. 

''.  ■:■      11,   1 

8 

8 

Q-j 

Sep'lo'll,  2 

.1 

6 

Q-J 

1    lv     11.  1% 

... 

4 

.'-' 

11.  1% 

5H 

6  !  i 

,,,.j 

Oct     '11.  U4 

6 

6 

[-J 

'  '       11,   1% 

4 

.'-1 

Oct       11.   D4 

. 

Oct     '11.  2% 

b 

6 

Oct    '11.  1% 

'..'-) 

Oct     '11,  U, 

'. 

-,'-) 

11,  2 

1H 

' 

11,  U, 

12 

12 

.  1.       '11.3 

8 

8 

ill,  2 

6 

'. 

May    11.3 

159 

>Tone 

l-U 

'  08,11, 

7 

1   ly  '11,  2 

a 

6 

il.  n, 

6 

Oct    'H.  2 

4 

6 

Q-> 

11,  21, 

S  +  2 

8  +  2 

W-J 

Oct    '11.  2% 

8 

8 

U-J 

Oct      11.  2% 

3 

1  iy  'il.  1% 

1  .            12 

1*11,4 

ties,  b  us.  Apr 

,    1  1 

incorp 

1908 

.  1138 

9^  11  +  5 

Oo!      '11.  3 

:   '•     li  us  Apr 

l\  92, 

16  +  4     16+ 1 

1    lv  '11.    1 

OM  7  +  1H 

1  1.   1'4 

5 

U-J 

July  '11,  1% 

12             12 

Oct     '11.  4 

.. 

11. 1% 

us.  Oct 

n\  .il. p.  1221 

Com.  b  us.  Ap 

rlO  ' 

U\92pl0O4 

8          a 

<w 

I'll, a 

6             1. 

J-J 

1  :ly     11.4 

Upr.  b  us  J'ne 

111 

.1527. 
V.   "2.  p.  90 

I3cg.  b  os.Dec 

1  '10 

8            8 

y-J 

Sep  30' 11.   2 

.  us.  J'ly 

12 '0 

'  \  >o.p.Hl 

oliwu    . 

nun. 

iept  1.  1910 

. 

1-1 

July   "11   3 

18+2    *8  +  2 

S   |,  10'  11.2 

6 

U-J 

11.  1% 

6 

g-M 

July  '11.  2 

7K 

O-J 

July  '11.  2% 

*  BI'I  busts     «)  l„r  null 

pric     ;  .  ,  , ,        .  nek  dh  1  l.-od  ol 

meats  Q-F  Ba.ik.     (June  30  Ull.     ti  In  syldltlon 

Trust  <fc  .-  I:  see  V.  83,  p.  704.     w  March  31  1911.     y  June  8  1911.     1  Sept.  3  191 1. 


«i  bank*  and  11  utiona,     1  if* 

;  1-8%.     .'.  1  ,11  stock      g  Dl.i.i.  n. :•  an-  paid  o-j,  with  extra  pay- 

the  cqulvaleu.  ut   1%   .onic  Ixoai  i'lrst 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,    Veekiy  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 

Sales 
of  the 
Week 
Shares 

MO     - 

BOSTON  STOCK 
EXCHANGE 

Iian.it    'i/ti<    innun.ni    1. 
<m  'ant  0    loo  tlnre  on 

.Aivm               H-ytw. 
)  1  1  ;*g    Sep  21    llCftd  J'ne   i 

Range  for   Previous 
Year  /i<Jim 

Saturday 
Sept.  16 

Monrint, 
Sept.  18 

7  llrtlltl; 

Sept.  19 

>V  tOnesdai, 
Sept.  20 

Thursday 
Sept  21 

Friday 
Sept  22 

Louxtl. 

UH2  J'ly 

HU/tusi. 

1026,  103I4 

10234  102-3- 

*102      1023f 

♦  102 

1021? 

101«8  IO2I4 

10234  1023, 
101    Sept'll 
220     220 

277 

Railroads 

Atoh  Top  &  Santa  Fe.lOC 

I23i8  Jau 

*10H2  1021;. 

♦  102      1021s 
221      22U8 

♦  10H2  1021; 
220     220 

*101I2 
220 

102 
220 

IasI  Sale 
♦220     221 

4C 

Do      pre. lui 

1    nil     Sep 

i    ypj        -r  : 

105    J'ue2( 
228     Feb  U 

r712  Auj 
213     J'ne 

10414  Jan 

221      221 

Boston  &  Allmny 10( 

234    .an 

127      127 

127      12714 

12612  120^4 

127 

127 

126      12612 

125      1251; 

63C 

Boston  Elevated.          10C 

1L5     Be.)  22     130'2  Aug 

rl22     Aug 

13634  Jan 

♦217       

*217       

+217       

*217 

♦217     220 

217      217 

U 

B  oston  &  Lowell .     . .  1 01 

^07     r'eo    1 

^18     Sep  14 

200     J'ly 

227     Feb 

100      102 

100      100 

10()14  100%, 

100 

Kioij 

10014  10012 

100      IOOI4 
298    Aug'l! 

194 

Boston  &  Maine           IOC 

89     Sep  14    12238Feo  15 

118     Dec 

152     Feb 

•297     299 

♦297       

♦297       

*29412 

Last  Sale 

Boston  &  Providence. lOt 

1U2       .Ml  tl  J 

-00     Mch    1 

285     Oct 

300     Nov 

♦  12        14 

*12        14 

♦  12        14 

♦  12 

"lV  " 

Last  Sale 

12     Sept'll 

Boston  Suburban  El  Co--!. 

12     Sep    J 

10     Men   J 

14     J'ne 

16ig  Nov 

*75       

♦75       

*9        12 

♦ 76 

*9        12 

75 

♦  9 

75 

12 

♦70        75 
Last  Sale 

♦71       75 
12      July' 11 

3C 

Do      pref.. 

72     Jan    ' 
0     Febi. 

7«i4  J'ne -2 
13     J'ly  13 

70     J'ly 

8     Mch 

76     Apr 

*9        12 

fioston  &  Wore  Elcc  Cos. 

101"  Sep 

*60        51 

51       61 

50        50 

♦50 

51 

♦50        51 

*50       52 

63 

Do      pre' 

o8i2Jan    . 

6-1    J'ly    1 

35     Aug 

48    Jan 

15812  1581? 

158      158 

158      15818 

168 

159 

♦  158       

159     159 

227 

Chic  June  Ry  &"usy  "lot 

156     Apr  2. 

105      Aug    3 

139     Sep 

160     Dec 

* 11212 

112      112 

*273       

* 112 

♦273       

* 
♦270" 

112 

♦ 112 

Last  Sale 

* 112 

272   July' 11 

11 

Do      pref.. 

107     Urhi; 
265     Jan  if] 

116l2  J'ly  25 
272     J  ne   6 

109     Oct 
260     Oct 

118    Jan 

♦273       

Connecticut  River.     10(" 

270     Mch 

127      127 

*12512  126 

127      127 

♦  125 

127  " 

*  12534  127 

♦  127       

67 

FItchburg,  pref..          10C 
Ga  Ry  &  Electric lot 

125      Apr  It 

130     Jan    4 

12414  Sep 

13.ii-  ian 

* 157 

♦157      160 

155      155 

155 

155 

♦153      157 

♦153      160 

IS 

117i2  Jan  lj 

1-H2  Aug28 

104     Jan 

123      Oct 

*92        931? 

♦90       9312 
*135       

9212    93 
♦  135      

92 
135 

92 
135 

♦92        93 
*135      

♦92        93 
+  135       

35 

Do      pref ""lot 

»j     Feb-. 
135     Sep  2C 

93iz  J'ne  19 
.1.".     Jan  18 

85     Apr 
202     Feo 

90     Oct 

*135       

Nfaine  Central.              lot 

118     Dec 

1734     18 

1734     1734 

17        17 

17 

17 

*1078     

17        17 

45S 

Mass  Electric  Cos         lot 

1  .     Apr  -C 

24    J'ne   .> 

141.,  J'ly 

2HR  Nov 

8712     88'« 

88I4     8812 

88        88 

*8712 

8SI4 

8712     871" 

87        87 

212 

Do      pref .lot 

8334  J  an    '. 

<j5is  J'ly  15 

76     J  ly 

8W4  Nov 

12934  133 

13214  133 

13H4  1323j 

131 

132 

132      I32I4 

132      1321? 

1,892 

NYNH4  Hartford. 100 

127'4  Sep  14 

151  s  Feb -3 

149     Apr 

104^  Mob 

.... 

140l2  14012 

14012  1 4012 

._ 

3 

Northern  N  H.              100 

139     Jan  lo 

142     Mch   6 

139      Dec 

141      Dec 

♦211       

*211       

*211       

*210 

Last  Sale 

212    July'll 

Norwich  &  Wor  pref.  100 

210     Jan  2i 

213     J'ly  14 

210     Mav 

212      Mch 

*187       

*187       

34        34 

*187       

•33%   

*187 
388g 

34" 

♦  187       

187      1871; 
♦3314    

64 

Old    Colony.                   100 

183     McnU 

32     Jar.  .0 

189     Jan    3 
43     Feb  n 

lsu.,  Sep 
:  r,     Mav 

200     Jin 

1314     35 

Rutland  pref                 100 

44 1"  Nov 

*108      109 

*108      109l2 

110      110 

10912  110 

*I69i"2  US' 

*10912  110 

5C 

Seattle  Electric.            100 

105"  Apr  18 

112     Feb  ^7 

103     Au£ 

110     Jan 

♦  100       

*101       

♦  101       

*101 

Last  Sale 

103    Sept'll 

Do      pref 100 

i97i"  Mchl., 

104     Aug2>. 

9834  Auv 

106     Men 

16014  iGHs 

15978  162 

159l8  160ls 

15712 

1V8I2 

157      158&S 

I0SI4  15934 

3,605 

Union   Pacific.              100 

157     Sep  21 

192l3  J'ly  Z2 

15314  J'ly 

2041"  Jan 

*8812    8912 

*89        89I4 

♦8912    90l2 

♦89 

90 

Last  Salr 

90     Sept'll 

Do      pref 100 

90     Mch    1 

'J5's  May  12 

89i4  J'ly 

10338  Jan 

♦  160       

*160       

*160       

*160 

Last  Sate 

164   June'll 

Vermont   &  Mass     .    100 

156     MchL'l 

164     J'neie 

154      Oct 

1C8    Jan 

8612    861? 

86        8638 

8614     86I4 

8612 

ml 

8612    8612 

*8412 

150 

West  und  St..               50 

86     Seu     i. 

93     Men  22 

83     Sep 

95i  2  Mch 

100      100 

♦  100      100l2 

100      100 

100 

iooi2 

100      100 

100      100 

256 

Bo      pref...                50 
Miscellaneous 

101     Au^L 

105     Jan  10 

99    J'ly 

109    Feb 

5H8     5338 

5212    53 

51        521" 

50 

50 

50        5014 

50        50 

1,253 

Amer  Agricul  Chem_.100 

46l2  Jan    :> 

601"  May  18 

36    J'ly 

49t2  Oct 

10234  1023j 

10234  10234 

103!2  1031" 

103 

10312 

10312  10312 

103      103l8 

245 

D  1      pref 100 

99    Jan    1. 

10514  Mch   1 

981 0  Dec 

105     Sep 

334       4 

4           4 

4           4  " 

334 

4 

334       378 

334       334 

1,310 

Amer  Pneu  Service       50 

3'i.  Au£25 

O'o  Jan  20 

4  "  Dec 

878  Feb 

333)     143, 

1412     15 
11534  lieu 

1412     15 
11512  1151" 

I4I4 
II5I4 

1458 
1151? 

I4I4     1412 
11434  115 

♦  14        15 
II4I4  115 

2,205 
536 

Do      pref 50 

1218  Aug  25 
113      AUE12 

l9i4  Jan  31 
122     Feb  27 

133,  Deo 
111     Oct 

24     Feb 

♦110      117 

Amer  Sugar  Refin.     100 

127^  Mch 

11612  11634 

11612  II6I0 

HG's  HO-^ 

11534  116  ~ 

115      116 

11412  1151" 

392 

Do     pref 100 

1 1 134  Jan     ;. 

12018  Mavlu 

11134  Oct 

124     Mch 

13434  13.53., 

I.35I4  1357K 

13512  13614 

I.35I4 

13534 

1341o  13512 

13334  135 

6,843 

Amer  Telep  &  Teteg.100 

13U8  Aug30 

153I4  J'ne  8 

127l4J'ly 

14378  Nov 

*281o     30 

♦28        291 0 

271o    271" 

*27 

29 



♦2734     29 

10 

Amercan  Woolen 100 

27-  Sep  10 

36 '4  Mch  2., 

26    J'ly 

3912  Mch 

90        9OI4 

90         9OI4 

90        90 

90 

90 

90"       901; 

288        88 

455 

Do      pref lou 

186     Alcli^U 

96I2  J  ni-15 

90lo  Dec 

10414  Mch 

*S          9 

*8           9 

♦8          9 

*8 

9 

Last  Sale 

8       Sept'll 

Atl  Gulf  &  W  I  SS  L.100 

8     Aug -'4 

11     AIay2y 

7  "  Mch 

1H2  Jan 

♦  15        17 

♦  15        17 

♦15        17 

16 

16 

16       16 

*16       17 

75 

Do      pref .     100 

16     Sep  11 

26    Jan  31 

16     May 

28    Jan 

Last  Sale 

7       July'll 

Boston  Land..                10 

5'2  Jan  lu 

8I4  Apr  .9 

4io  J'ly 

8i2  Jan 

*152lo    ... 

*1521o 

. 

* 

151 

Last  Sale 

1 521 0  Sep' 11 

Cumb  Telep  &  Teleg.100 

145I4  Jan  10 

159'2  J  neli 

138i2  J'ly 

152i2  Mch 

*934     10 

*934     10 

934       934 

9l"2 

912 

*912     10 

*9i2    10 

120 

East  Boston  Land. 

714  Jan  Is 

12     Mav  1 

7l8  Apr 

1158  Jan 

*89        90 

*89       90 

♦ 90 

*     -- 

90 

Last  Sale 

91     Sept'll 

Eastern  Steamship...  100 

78 '8  Feb    3 

95'2  Aug  22 

70    J  ly 

86     Oct 

♦280       

*280 

283      286 

2S5 

286 

*280     286 

285     285 

164 

Edison  Elec  Ilium 100 

275     Sep    9 

2921"  Feb    3 

/1239     Ja 

2921-  Nov 

149      149 

15<>34  151 

149">s  150U 

♦148 

149 

14412  147 

142      145 

272 

General  Electric.          100 

142     Sep  22 

16734  M.1V29 

:35    J'ly 

160i2  ian 

92        92 

*9H2     92U 

92        92 

916g 

91S8 

9H2    9H2 

9112     9112 

574 

Massachusetts  Gas  CoslOO 

87'4  Jan    0 

9634  Aug   3 

76i4  Feb 

9138  Nov 

96I4     9014 

9614     97 

9614     9614 

9614 

9614 

9614     9614 

9618     9G1s 

217 

Do      pref 100 

9412  .J'ne27 

98     Mch  25 

89      May 

97      Men 

226     226 

226      226 

_ 

*224 

225 

2221o  226 

. 

104 

Mergenthaler  Lino 100 

211     Jan    4 

235      Aug   3 

212l2  Dec 

226      No* 

*3          4 

*3          4 

♦3          4 

*3 

4 

Last  Sale 

4I4     Aug'l  i 

Mexican   Telephone       10 

3i2  Mch2o 

■i's  Jan  31 

234  Jan 

634  May 

♦1091  ■>  112 

*109      112 

_   _ 

♦  1053,i 

Last  Sale 

110     Sep' 11 

N  E  Cotton  Yarn 100 

110     Jan    3 

119     .Mch  14 

107     Sep 

124    Jan 

♦  107      10.1    *107       109 

.'..'.     '.'.'.'.  *107  " 

1081" 

Last  Sale  lOSloSep'll 

Do      pref 100 

106    Jan    3 

116l2  Mch  13 

931,  Aug 

115     .'an 

14712  1471" 

14712  1471" 

+  145      14612 

i'l4314  14314 

*1}314  145 

1441o  1441o 

38 

N  E  Telephone   .          100 

.  137     Jan  14 

ISO':  J'ne  10 

12912  Aue 

13834  Dec 

♦10312    

*1031-    ...1 

1031o  10312 

*103 

10312 

*103      105 

*102      104  " 

101 

Pacific  Coast  Power.. 100 

96     Jan    '„' 

105    J'ne  18 

931.,  Nov 

10J    Jau 

65       65 

65        65 
156      15618 

643.i     647s 
♦16S»2  156U 

64 
155 

6<!2 
155 

64        6412 
154      154 

6H4     64I4 
154      155 

18; 
349 

Portland  (Me)  Elec. .1<)0 
Pullman  Co 100 

62  (4  J'lV  211 
154     Sep  21 

155      156 

183     Jan  30 

153     J'ne 

200     Feb 

♦13        14 

*13         14 

*13        14 

*13 

14 

Last  Sale 

13      Sept'll 

Reece   Button-Hole..   10 

zl2     J  an    5 

15     May  1. 

III4  Jan 

14      Oct 

IOOI4  1001" 

IOOI4  1003J 

10012  10078 

IOOI4  10034 

lOOlo  10034 

IOOI4  10012 

911 

Swift  &  Co 100 

100     Jan  LO 

104    J'ne  5 

100     Jan 

109 !(  Jan 

2958     295f 

30       30 

_  _  _  _ 

291o 

30 

*29       30 

30       30 

275 

Torrington 25 

2912  Aug 26 

36     Jan     3 

28     Mch 

37     Dec 

♦28       30 ' 

*28       30 

♦28 

30 

29       30 

*28       30 

1 

Do      pref 25 

27      Mchl'3 

31     J  lv  17 

27     Jan 

31     May 

184      184 

184      187 

187"    189" 

186 

1801" 

185      187 

Z182      183 

642 

United  Fruit..           .100 

180     Mch  13 

19712  J'ly  15 

165l2  Jan 

200     Sep 

42        43 

4234     423., 

x40*>8    42 

41 

4212 

40">8     4134 

4034     4134 

4,344 

Un  Shoe  Mach  Corp..  25 

4014  Aug  26 

58?8  Feb  is 

4C34  J  ly 

713.;  Apr 

28       28 

28       28 

z271o     27>x 

2612 

27b 

27       27 

2612    261o 

855 

Do      pref 25 

26lo  Sep  20 

29I4  Jan  31 

^4  \'.\y 

31     Jan 

6634     68l£ 

6612    68 

6518     667,s 

63 

65 

5814     6318 

5312    57 

57,719 

U  S  Steel  Corp 100 

53l2  Sep  22 

82's  Feb    b 

6138  J    V 

9034  Jan 

♦  1141o  115 

115      115 

1141o  1143, 

llUs 

114 

105      106">8 

10312  1061" 

714 

Do      pref.. ..100 

10312  Sep  22 

12012  Feb    2 

111    J  ly 

12558  Jan 

I6I4     I6I4 

*1612     17 

*1612     17 

16lo 

1612 

1612     161" 

IGI4     I6I4 

60 

West  Telep  &  Teleg.,100 

16     Sep    5 

2314  Feb    6 

14     Feb 

1934  Sep 

♦96l2    98 

97        97 

*9612     97 

*9012 



95l2    96l2 

* 95 

25 

Do      pref 100 

Mining 
Adventure  Con 25 

89     Jan  23 

100     J'ly  28 

81     Aug 

94    Jan 

♦4          5 

4I4       4I4 

*414       41" 

412 

41o 

*4          412 

4          4I4 

85 

4     Sep  22 

7i8  J'nelu 

4   J'ly 

10    Feb 

312       4 

334       334 

*312       334 

312 

312 

312      312 

3          338 

1,740 

Algomah  Mining 25 

278  AUK21 

11     J'ne  13 

734  P,?c 

1434  Sep 

25       25 

2434     25 

2338     24 

23 

23I4 

23        23 

24I4    25 

985 

Allouez 25 

21     Aug  23 

39     Jan    4 

31    J  y 

58    Feb 

56        57I4 

5634     5634 

5378     66 

5278 

5418 

515g    5312 

51        5234 

14,825 

Amalgamated  Copper  100 

51     Sep  22 

715g  J'ne  19 

5514  J  y 

9034  Jan 

22~8     22?s 

2278     2278 

2234     223, 

2214 

2212 

22I8    2218 

2134     22 

1,403 

Am  Zinc  Lead  &  Sm.  25 

21      Aug  25 

305g  J'ne  14 

lou  J  iy 

40i2  Jan 

H4       13-1 

H2       134 

.90             13|S 

.90 

.98 

.95      .98 

.75      .90 

4,898 

Arizona   Commercial.  25 

14  Sep  11 

1838  j'ne  14 

121J  Mas 

5034  Jan 

♦.60          .70 

*.50          .70*. 50          .70 

*.50 

.70 

Last  Sale 

.50     Aug'l  1 

Bonanza   Dev  Co 10 

.50     Jan    : 

.75     May  22 

.50     Mch 

.70    Mch 

4          414 

412      412 

418       41" 

*41o 

434 

412      412 

434      434 

335 

Bos&CorbCop&SilMg       5 

334  Aug  24 

151"  Mav27 

10     May 

24i4  Jan 

*4!4       41- 

4I4       4I4 

418       4I4 

414 

414 

414       4I4 

4          4I4 

325 

Butte-Balaklava  Cop.   10 

314  Aug  29 

6i2  Jan  14 

4l2  Nov 

I8I4  May 

♦14l2     I5I4 

151.i     I5I4 

I.5I4     I5I4 

15 

I5I4 

14l2     1412 

1412     1412 

1,055 

Butte  Coalition 15 

14     Aug  25 

2(Ho  May24 

1558J'ne 

28i2  Jan 

4918     50 

49I4     4934 

4812     495k 

4812 

4812 

48       4812 

4634     48 

2,239 

Calumet  &  Arizona..   10 

46     Jan  I'J 

63     J'ne  6 

443,  J  ly 

103    Jan 

♦404      410 

399      401 

390      392 

360 

375 

361      370 

365     370 

137 

Calumet  &  Hecla 25 

360     Sep  20 

545     Jan    4 

500   J'ly 

68-    Jan 

♦8I4       9 

*8          9 

*8          9 

♦8 

9 

Last  Sale 

9       Sept'll 

Centennial 25 

8     Aug24 

15i2  Jan    4 

1310  J'ly 

38    Jan 

.05            .05 

MM           .05 

*.04           .05 

*.04 

.05 

♦  .04       .05 

*.04      .05 

100 

Cons  Mercur  Gold 1 

.05     Jan    6 

.15     J'ne  15 

.04    J  'iy 

.16    Jan 

5114     5H4 

5212     53 

52        52 

5H2 

52 

50l2    5H4 

50        501g 

1,324 

Copper  Range  Con  Co  100 

50     Aug  25 

0934  Feb    1 

58     Feb 

85    Jan 

*514       51? 

51 2       512 

512       51? 

♦5 

512 

*5         512 

5          5 

160 

Daly-West 20 

3     Feb    8 

6i"  J'ne21 

31o  Sep 

958  Mch 

10        101., 

1038     1012 

10        103s 

934 

10 

958       978 

934       934 

1,923 

East  Butte  Cop  Min..    10 

8's  Aug 25 

1434  J'ne  24 

6I4  J'ly 

14     Nov 

7          7 

7          7 

634       7 

634 

634 

612      612 

612       612 

1,939 

Franklin 25 

5'2  Aug24 

14     J'ne   8 

>j    Dec 

2212  Mch 

4  1-18  41<; 

4          4 

3"is     4'1C 

3  13- 

164 

3'ie     334 

338       312 

7,290 

Giroux   Consolidated.      5 

33s  Sep  22 

^h  Feb    6 

0    J'ly 

l2i2  Jan 

29       293, 

30        0OI4 

3012    31 

30 

3038 

29       30 

2834    29 

425 

Granby  Consolidated.  100 

:-6     Aug  25 

43lo  Jne21 

20    J'iy 

11114  Jan 

*6          61 4 

6          61g 

6'8       6'lr 

6      6  3-1 

6         6 

6          6'ir 

4,065 

Greene  Cananea 20 

5?8  Mch  lo 

7's  J'ne  19 

638  Sep 

H78  Jan 

18-lj     19 

18U     1914 

181"     1812 

*1S 

I8I0 

18        18 

18        18 

595  Hancock  Consolidated  25 

17-4  Aug -6 

3014  J'ne  19 

1434  j  iy 

36    Jan 

.88            .88 

*.75          .99 

+.75          .99 

*34 

1 

34        3, 

♦34      .99 

130 

Helvetia  Copper 25 

34Sep  21 

2     Feb    4 

13.  Oct 

578  Jan 

*6%      7 

678       7 

634       7 

612 

634 

684       6'8 

612       612 

775 

Indiana  Mining 25 

5i2  Aug  2.; 

16     J'ne  2 

10    J'iy 

4434  Mch 

63S       63, 

638  6  9-16 

638       612 

6 

63g 

534       61g 

558       534 

3,450 

Inspiration  Copper.  ..10 

55S  Sep  22 

9'.|  May27 

.... 

.. 

3334    333 

*33        34 

34        34 

*33 

3312 

33       33lo 

33        33 

310 

Island  Creek  Coal 1 

29i4  May  9 

4038j'ne  3 

""3634"Dec 

"  "333V6ct 

85       8.51  • 

85       85 

85       85 

8412 

85 

83        83  " 

8212    8234 

572 

Do      pref 1 

82i2  Sep  22 

91    J'ne  3 

8414  Nov 

90     Nov 

♦  12        13 

*12        121" 

*12        13 

1218 

121g 

*12        13 

121o     123., 

35 

Isle  Royale  Copper..  25 

111-.  Aug 23 

PJig  J'ne  13 

131 0  May 

28i2  Jan 

*338       33, 

:i34  313-16 

334  313-16 

334 

334 

334      334 

355       334 

877 

Kerr  Lake 5 

3'8  Sep  22 

7'g  Jan  21 

xG  "  Sep 

11    Jan 

*2         23s 

*2         21" 

21.,       214 

♦2 

2I4 

2          2 

2          2 

560 

Keweenaw  Copper 25 

134  May  10 

334  J'nel'j 

3    J'iy 

634  Jan 

2533    26 

2434    25  " 

241.1    24?8 

24 

24 

2334    24 

2318    24I4 

4,372 

Lake  Copper  Co 25 

22     Aug  24 

40     J'ne 13 

28<2  J'iy 

94i2  Jan 

*31->       4 

378       4 

*31o       4 

*358 

4 

*358      4 

312       35S 

311 

La  Salle  Copper 25 

3     Augl/ 

6    Jan    3 

ol4  Dec 

19    Jan 

♦712       7?). 

*71o       8 

*712      8 

*712 

8 

Last  Sale 

712    Sept'll 

Mason  Valley  Mines 5 

61 0  Apr  24 

1014  \lav29 



534       G 

*534        61  ? 
*.90           1 

*5          53., 
*.90           1 

*514 
.95 

6 

.95 

♦5         6 
.90      .95 

♦5          6 
*.90       1 

105 
325 

Mass  Consol 25 

412  Aug  24 
.20      Feb  is 

clo     J'ner.: 
3     Mayis 

4io  Mch 
.35     Oct 

"lo58"oct 

♦.90          1 

178  Jan 

♦18U     183. 

*1814     19 

*18        181" 

*18 

1812 

1712    17U 

171o     1712 

225 

Miami  Copper 

17lo  Sep    2 

227g  .i'ne21 

17    J'iy 

29    Jan 

*l"'s       214 

*158       214 
*3812     40 

*112       2 
3812    40 

*112 
3812 

2 
3812 

*H2       2  " 
38       39 

H2       H2 
38       38 

75 
235 

Michigan 25 

Ho  Sep  22 
36     Apr  Ks 

3'2Jan    4 
53     J'ne  15 

314  Dec 
43    J'iy 

8i2  Jan 

♦40        4014 

Mohawk 25 

75    Jan 

17        17 

1634     17 

1634     1678 

1658 

165f 

1612     I6I0 

1614     161? 

1,163 

Nevada  Consolidated.     5 

1614  Sep  22 

2H4  J'nelo 

i7&8  J'iy 

27i2  Jan 

♦214       21o 

*214       212 

*218       214 

*218 

21o 

2lg       214" 

2lg       218 

100 

New  Arcadian  Copper  25 

2      Aug  16 

4I4  ADr  28 

3i2  J  'ly 

1058  Jan 

734       8 

8         8 

8         8 

8 

8" 

734       8 

8          8 

345 

Niplssing  Mines 5 

7!g  J'ly  24 

113g  Feb  17 

934  Jan 

12    May 

237s    2418 

231o    2312 

2314    24'8 

2314 

23I4 

2212    23 

2214    23 

4,486 

North    Butte 15 

2134  Aug25 

3014  J'ne   2 

18    J'ne 

50    Jan 

434       5 

5          5 

434        4?8 

458 

434 

*4!2       478 

4!2      412 

1,196 

North  Lake 25 

334  Aug  23 

934  J'ne  3 

6i4  Dec 

257g  Mch 

♦412       5 

5         5 

♦412       478 

*412 

47S 

♦412       478 

*4l2       5 

50 

37s  Aug2o 

8l2  J'ne  6 

5     Sep 

i234  Jan 

H2       H2 

*138        158 

U2       Ho 

* 

13g 

114       114 

H4       H4 

650 

Old   Colony... 25 

.50     Jan    5 

3i8  J'ly  10 

.25     Aug 

134  Feb 

38       38 

37       3734 

37       3712 

Z3638 

3612 

*36       3712 

*36    ...; 

345 

Old  Dominion  Co 25 

35     Apr  22 

49     J'nelo 

2912  J'ne 

55    Jan 

86       86 

S6        86 

85       8518 

85 

85 

85       85 

81        85 

170 

Osceola 25 

81     Sep  22 

124     Jan    .. 

114    J'ly 

166    Jan 

9         9 

9          9 

9          9 

8 

812 

8         8 

778       8 

709 

Parrot  Silver  &  Cop.   10 

7?g  Sep  22 

13     May22 

11    Dec 

2134  Jan 

65       65 

6412    65 
1312     137s 

*63        65 
133.1     1334 

63 
13 

63 
1312 

60       61 
1258     13 

55       59 
1212     1278 

378 
1,177 

Juincy 25 

55     Sen  22 
12l2  Sep  22 

74    J'ne  21 
18r>s  Jan    4 

60    J'ly 
I5i4  J'ly 

92     Mch 

14        14 

Ray  Consol  Copper..   10 

2434  Mch 

*.90       

*.99           H4 

*.80           Ho 

.99 

.99 

♦  .80       1 

♦  .80       1 

100 

Santa  Fe  Gold  &  Cop.   10 

34  Apr  26 

134  J  ne  10 

H4  Nov 

234  Jan 

8I4       8I4 

8          8 

8          8" 

758 

8 

734      734 

712      734 

890 

7I4  Aug  18 

12'4  Feb    2 

834  J'ly 

IS    Jan 

*.50          .70 

*.50          .70 

.60          .60 

*.60 

.80 

*.60      .75 

.60      .70 

600 

South  Utah  M  &  S...      5 

.60     Sep    5 

I'io  Mayl8 

1    Dec 

334  Jan 

2412    2412 

25       25 

24        24 

2318 

2318 

23       23 

23       23 

450 

21     Aug  17 

42i2  Jan    3 

36    J'ly 

6814  Jan 

212       2U 

234       234 

21 0      258 

*258 

278 

*21o 

25g       258 

735 

Superior  &  Boston  Mln  10 

2U  Sep    8 

8i4  J'ne  15 

458  Dec 

13    Jan 

♦22       24 

*22        24 

21        22 

20 

20 

20  "    2034 

20        21 

304 

20     Sep    8 

52    Jan    3 

45i2  J'ne 

78    Jan 

3         3 

♦3         312 

3          3 

3I4 

3I4 

318       318 

♦3          312 

565 

3     Sep  13 

5    Jan    3 

4i2  Dec 

11%  Jan 

♦3238    33 

33       33 

3214     3238 

3H2 

32 

32       32 

3138    3138 

1,087 

U  S  Smelt  Ref  &  Mln.   50 

31 1.1  Aug  ^6 

40i8  J'ne  14 

30     Dec 

55     Jan 

4612    47 

46        4634 

4614     4614 

46l8 

4612 

46l8     46S8 

46        46 

641 

45I4  Au^26 

49io  J'ne26 

4534  J'ly 

53ig  Jan 

2          2I4 

*214       212 

2         2 

*2 

214 

*2lg       212 

218       218 

280 

Jtah-Apex  Mining 5 

2     Mch  10 

3i"J'ncl5 

2     Dec 

514  Jan 

12        12 

1218     1218 

12        12 

12 

12 

1H2     12 

12        12 

665 

Utah  Consolidated...     5 

93.1  Jan  20 

20     J'ne  14 

12l2  Dec 

46    Jan 

421*     4258 

42        42 

4238     4-'-l 

41 

4U4 

41        4134 

4058     41SS 

890 

Utah  Copper  Co 10 

40'S  Sep  22 

52     J'ne  14 

/i3934  J'ne 

coij  Jan 

*2         21? 

*2          21 2 

Slg       51S 

*95       

2          2 

5          5 

95        96 

*178 

*5 
*95 

2I4 
6 
08 

*178        214 
*412       512 
91        95 

*2          21? 

*43.i 

92        98 

35 

110 

95 

1     Aug  17 

4'-o  Aug24 

91  "Sep  21 

2l2  Feb    7 

9!2  Feb    t 

122     Feb  10 

2    Dec 

5    J'ly 

120    J'ly 

534  Jan 

♦5         6 

.Vinona 25 

15    Jaa 

♦93       

150    Jaa 

♦.90           UR 

*.90           ]ls 

*.90        n.s 

*.90 

1'S 

ImsI  Sale 

I        Aug'll1 

Wyandot* ...       25        1     Aug22 

3     Feb    6 

114  J'iy 

334  Jan 

*  illd  aad  . 

1 

d  New  stoo 

k,    e  Ass't  p 

aid      0  -ix-st 

ocs  div,     ft 

Kx-ngnt 

3.      a  Ex-div.  and  rlguts. 

Sept.  23  1011.] 


Boston  Bond  Record 


785 


BONDS 

BOSTON  STOCK  EXCHANGE 
Wo-'k  Ending  Sept.  22 


Am  Agrlcul  Chem  1st  5s___192S 
Am  Tclep  &  Tel  coll  tr  4S..1029 

Convertible  4s 1930 

Am  Writ  Paper  1st  s  f  5sg.-1911) 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  conv  6s__i820 
Atcli  Top  &  S  Fe  gen  tc  4s__198J 

Adjustment  K  4s July  1985 

Stamped    July  1B9S 

50-year  conv  4s I95u 

10-ycar  conv  5s 191? 

AM  Gulf  iWI  SS  Lines  5s.  19  59 

Boston  &  Lowell  4s loa. 

Boston  &  Maine  4  "-is. 194! 

Bur  &  Mo  Rlv  cons  6s 191!> 

Cedar  Rap  &  Mo  R  1st  7s. .1916 

Cent  Ycrmt  1st  g  4s May  192u 

C  B  &  Q  Iowa  Dlv  1st  5s. . .1911. 

IowaDlv  1st  4s 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &S  Wsf  4s 1921 

Illinois  Dlv  3HS 1949 

Chic  Jet  Ry  &  Stk  Yds  5S..1915 

Coll  trust  refunding  g  4s. 1940 

Ch  Mllw  &  St  P  Dub  D  6S..1920 

Ch  M  &  St  P  Wis  V  dlv  6S..192U 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  sf  5s 1940 

Fltchburg  4s 1915 

4s ...1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 

Unstamped  1st  8s 1933 

General  Motors  1st  5-yr  6s. la  1^ 

Gt  Nor  C  13  &  Q  coll  tr  4s. .1921 

Registered    4s .1921 


P 

•5  a, 


\-0 
I-J 

-l-s 
J-J 

U-N 

j-n 

A-0 

Nov 
i-N 

J-n 

J  D 
J-J 
J-J 
J-J 
J-J 

u-n 

Q-F 

A-0 
A-O 
M-N 
F-A 
,1-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
\l-N 
J-D 
J-D 
M-N 
A-0 
A-0 
M-N 

m-s 

M-S 
A-0 
A-0 
A-0 
J-J 
O-J 


Price 

Friday 
Sept.  22 


Bid         AH 

101%  Sale 

90%  Sale 

105%  1061 ; 


40  45 

98%  99% 

91  92 

91  92 


*65 


88%    90 


IOOI4  100% 
88USale 


99     100 
99     101 


80     

*97       98% 


Meek's 
Range  or 
Last  Sale 


9812    99 
9534  Sale 
95l2 


Low         High 

100'g       101% 
00%         90V, 

106%       105 '« 
90     Feb  '  1 1 

1 021.  Sep  '11 
44  1. 

m g  Sep  '11 
91%  J'ly  'i 
92     Ma\'l 

113  J'ly  "1 
110%  Men '11 

65     Sep  '11 

IOOI4  Men '09 

104%  Oct  '08 

103    .Ian  '11 

111% Sep  "11 

8812         88% 

1103   Oct  '07 

99     Feb  'II 

IOH4  May  11 

9914  May 'll 

99%  May'll 

99i8  Feb  '11 

87%         875s 

101%        1013S 
88l2         B8% 

114  Jan  '11 
113%F'eb  '11 
100i2J'ne'll 
100     Aug '11 

9719        97% 

100%  Aug'O'J 

97     Men '11 

87%  J'ly  '11 

98%         98% 

03%  Apr  '05 

96     Apr  Ms 

12S     J'ly '11 

HO    Abr'05 

99     Aug '11 

9534         96 

96%  Aug '11 


|S 


No 
31 

4ti 
4 


10 


Range 
Since 

January    1 


!.</lr 
100% 

89 1  o 
101 

90 
100 

30 

98 

91 

91 

109% 
108% 

63% 


Hiilh 
102U 

93  " 
lliu 

90 
1221j 

92% 

991. 

91% 

'.12 

113 
110% 
73 


103      1031 
111% 111% 
87Jj    90=8 


10034 
99% 
98% 
99% 
8712 

100  " 
881* 

114 

113% 
981-. 

100 
97% 


IOH4 

100 
99% 
9918 
S8I4 

102% 
9034 

111 

113% 

101 

IOI34 
97% 


97        97 
87       87% 
9534    9814 


I27I4  128 


99  99% 
95%  9834 
95%    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Sept.  22 


it 


Illinois  Steel  debcu  5s 1913  A-O 

la  Falls  &  Sioux  C  1st  7s. ..1917  A-0 

Kan  C  Clin  &  Spr  1st  5s 1925  A-0 

Kan  C  Ft  Scott  &  Mem  0S..1928  M-N 
Kan  CM  &  B  gen  4s 1934  H-S 

Assented  Income  5s 1934  <\-S 

Kan  C  &  M  Ry  &  Hr  1st  5s. 1929  A-0 
Maine  Cent  cons  1st  7s 1912  A-O 

cons  1st  4s 1912  A-O 

Main.  Hough  &  Ont  1st  6s__1925  A-O 

Mass  Gas  4Hs 1929  J-J 

Mich  Telephone  1st  56 1917  J-J 

New  Eng  Cotton  Yarn  5S..192W  F-A 
New  Eng  Telcph  5s 19i:>  A-O 

5s 1916  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s..  1934  J-J 
N  Y  N  H  &  H  con  deb  3HS-1956  J-J 

Conv  deb  6s  (ctfs) 1948  J-J 

Old  Colony  gold  4s. 1924  F-A 

Oregon  Ry  &  Nav  con  g  4s. 1946  J-I) 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  f  6s 1919  J-J 

Savannah  Elec  1st  cons  5s. .1952  J-J 

Seattle  Elec  1st  g  5s. 1930  F-A 

Shannon- Ariz  1st  g  6s 1919  .vt-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrington  1st  g  5s 1918  \1-S 

Union  Pac  RR  &  1  gr  g  4s..l947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gen  si  4  Ms. ..1923  J-J 

Debenture    4  J^s .1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Apr  1903  Vf-N 
West  End  Street  Ry  4s 1915  F-A 

Gold  4  Ms -.191 4  M-S 

Gold  debenture  4s 1916  M-N 

Gold    4s 1917  F-A 

Western  Telepli  &  Tel  5s. ..1932  J-J 
Wisconsin  Cent  1st  gen  4s. .1949  J-J 


Price 
Friday 
Sept.  22 

All 

IOOI4  1003 


U612... 
02     ... 

91 

102%..  . 


99%  100 


99%  Sale 


104     

80       90 


96%    96% 

95%   96% 

100     Sale 


98      9834 


Wttk'- 
Ranje  er 
'-as:  Sale 

l/n«  H  igh 

IOO34  Aug '11 

117     Apr  "OK 

94%  Feb  '11 

116%       1161 

92     Aug  '11 

89    Aug '11 

102     Mch'll 

102-%  Feb  '  1 1 

10H4Sep  "05 

115    J'ne'08 

100    Sep  '11 

99%  May'll 

991 4  991- 

101%Mch'l 

100%  Sep  '08 


75    Oct  'lu 

90%  May'll 

133%  May'll 

101     Apr  '0!i 

98%  Sep  '09 

114%  Feb  '11 

98  J 'ne '11 
103    Jan  '11 

70%  Dec  '10 
104%Sep  '11 
91%  Aug '11 
9/  Apr  '0/ 
100-34  ■•  n'U: 
100%  J'ly  '11 
104%  Apr  '11 

967g  B«7{ 

96  96 

100  100% 

99%         99% 
100%  May'll 

98%  Apr '10 

99  Aug  '11 
98%  98% 
93%  Jan  '11 


1* 


No 


Range 

Since 

January    1 

Low    High 
100     102% 


OH4    94% 
115     116% 
92      93% 
88      90 

102     103 

102%  102% 


09%  10038 
99%    99% 
99%  103  " 
10134102 


9634    99% 
132%  134% 


U4341147g 
98       98% 
103     103 

104"  I65" 
91       93 


100% 101 

1043K  104% 
95%  97% 
96       'JG78 

100      106 
98%   99% 

100%  lOOlo 


981,  99 
96%  100 
93%    93% 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.     •  No  price  Friday;  latest  bid  and  asked.     U  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Sh 

are    Prices — 

Not    Per   Centum 

Price; 

Sales 

ACTIVE   STOCKS 

Range  Since 

Ran:/  for  Previt  US 

0/  the 
Week 

(For  Bonds   and  Inactive 

Jan.  1  1911 

Year 

(1910) 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Sept 

16 

Sep: 

18 

Sep. 

19 

Sept  20 

Sept. 

21 

Sept.  22 

Shares. 

Stocks  see  below) 

Lowes'. 

Highest 

Lowes 

Highest 

Baltimore 

* 

91 

*89 

*89 

89% 

89% 

*88       91 

50 

Con  Gas  El  L  &  Pow.100 

64     Jan    9 

94     May  29 

40     Men 

64%  Dec 

100 

100 

100% 

101 

100 

100 

97 

97 

9634 

96% 

*96       97 

261 

Do       pref    ...   ..100 

89     Jan    9 

101     Sep  18 

80     \lch 

'JO     J'ly 

9 

9 

9% 

9% 

938 

98, 

9% 

9% 

9          9 

1,565 

Houston    Oil. 100 

7     Mch31 

10     Aug  15 

5     Sep 

9     Nov 

73 

74% 

7434 

75 

74% 

741- 

* 

74 

72        72% 

1,155 

Do       pref    100 

45     Feb    8 

79     J'ly  31 

35     J'ly 

51     Dee 

* 

128 

* 128 

Northern   Central 50 

121     Jan  11 

130%  J 'ne  26 

115     Jan 

132     1'eb 

*23 

*22 

26 

*23 

*23        24 

Seaboard  Company. .100 

21     Jan    4 

2S38  J'ne  3 

18%  J'ly 

27%  Jan 

*80 

90 

*78        81 

Do       1st  pref 100 

80     Jan    C 

88%  J'ne   3 

72lo  Feb 

80%  Jan 

•52 

56 

*52 

55% 

53 

53 

53 

541- 

5319 

541- 

*53        54% 

285 

Do       2d    pref 100 

43%  Jan    4 

02     J'ne  3 

40     Oct 

47     .ian 

17% 

17% 

17% 

17% 

*17% 

173. 

17% 

17% 



*17%     1734 

225 

United  Ry  &  Electric.   50 
Philadelphia 

16%  Jan    9 

197s  J  'iy  20 

12%  May 

10%  Dec 

10 

10 

10 

10 

10 

10 

*10        11 

65  American  Cement 50 

10     Sep  18 

17U Jan    4 

17     Dec 

28    Jan 

•43% 

44 

44 

44% 

44 

44% 

44 

44 

44 

44 

*44        44U 

218  American  Railways..   50 

42     Jan    5 

45U  Jan  20 

4134  J'ly 

50    Jan 

43 

431- 

43 

43 

43 

431* 

42% 

421* 

42 

42% 

40%     42 

3,058 

Cambria  Steel 50 

407s  Sep  22 

48%  Feb  18 

40%  J'ly 

53%  Jan 

11% 

113, 

*11% 

11% 

11% 

11% 

11% 

11% 

*11% 

11% 

*lUo      115K 

201 

Electric  Co  of  America   10 

11% Jan    4 

12%  Jan  14 

11%  J'ly 

12%  J  an 

52 

52% 

52 

52 

52 

52 

51% 

SH* 

51 

511, 

Z491.>     4934 

1,169 

Elec  Storage  Battery. 100 

48io  Jan    3 

56%  J'ne  15 

42     J'ne 

64%  Mcti 

32 

32% 

321* 

331-. 

33% 

34% 

33% 

34 

33W 

33% 

3234    32% 

3,238|Gen  Asphalt  tr  ctfs 100 

28lo  Aug25 

343.,  Jan  10 

19%  J'ly 

3438  Dec 

*72 

73 

7134 

73 

7334 

7419 

*73 

74 

73% 

73% 

*72        73 

695|        Do       pref  tr  ctfs.  100 

68     Aug  26 

8378  Jan  30 

64    J'ly 

84%  Jan 

• 

7 

7 

7 

*G% 

*6% 

7 

7 

7          7 

200  Keystone   Telephone.   50 

7     Sep    6 

9%  Jan  10 

7    J'ly 

13     Jan 

2134 

22 

21% 

221 , 

22% 

22% 

22 

22 

22 

22 

2 1%     22 

1,285  Lake  Superior  Corp. .100 

21%  Sep  14 

32     Feb    6 

15%  J'ne 

297$  Dec 

85% 

85% 

*S534 

87 

87 

87 

86% 

86% 

86 

8614 

85%     8534 

708  Leh  C  &  Nav  tr  ctfs..   50 

83%  J'ne29 

98     Jan  14! 

86     J'ne 

123     Jan 

7734  7S7u 

7734 

78% 

77% 

78% 

777ie 

77% 

77 

78 

77%     77% 

2,83(i  Lehigh  Valley .    50 

7534  Sep  14 

90%  Ff,b    3| 

62 1..  J'ly 

121%  Men 

*8 

8% 

*8 

8% 

*8 

8% 

*8 

8% 

8 

8 

*7%       8 

200  Leh  V  Trans  tr  ctfs  ..50 

0%  .Ian  11 

9%  J'ly  15 

319  J'ne 

684  Dec 

*21 

213, 

21% 

213* 

21% 

21% 

21 

21 

•i-21 

211* 

21        21 

2051      Do     pref  vot  tr  ctfs   50 

181*  Jan  16 

24%  J'ne    9 

12i«  Jan 

20     Dec 

59-% 

60', < 

59% 

60% 

59  "10 

00% 

59S4  59*%i 

59% 

60 

59%s  60 

3,215  Pennsylvania  RH..    .   50 

59%  Sep  13 

65     Feb    2 

Cl11^  J'ly 

69%a  Men 

*50 

51 

50% 

51 

50 

50% 

40U 

50 

48% 

49% 

481->     48% 

1,415  Philadel   Co(Pittsb)..   50 

48%  Sep  21 

59%  J'ne   5 

42     J'ne 

53%  Jau 

16% 

16% 

16% 

16% 

16% 

16% 

16% 

16% 

16% 

16% 

16        10% 

5,186!Philadelphia     Elec||._   25 

10     Jan  19 

18    J'ly  10 

11378  Feb 

16%  Mctl 

22% 

22% 

22 

22% 

21% 

22 

21% 

21% 

21% 

21', 

21        21% 

0,080  Phil  R  T  vot  tr  ctis..   50 

17     Apr  18 

24%  Aug    1 

15     Apr 

281-  Jan 

69'%8 

701,; 

09",o 

70% 

09% 

70'ir 

G8llic 

691., 

68I0 

69%e 

68%o69%( 

21,842  Reading .    50 

68     Sep  14 

80%  Feb  10 

«5io  J'ly 

86     Feb 

G 

6',. 

6'io 

6% 

6% 

6% 

6',.-, 

0*n 

6% 

6% 

Ol.s       6% 

2,768 iTonopah  Mining 1 

5%  J'ly  28 

8%  Jan  17 

6%  Jan 

B'io  May 

4934 

4934 

49*4 

4934 

49% 

50 

49U 

491* 

49% 

49% 

4^%     4938 

1,573!  Union  Traction 50 

43     Jan    3 

52%  Aug    1 

38     Oct 

o234  Jan 

85 

85 

85% 

85% 

85% 

85% 

85% 

85% 

85 

85% 

84%     85 

2,723'Union  Gas  Impt 50 

84%  Sep  22 

8938  Jan    9 

79    J'ly 

95%  Jan 

PHILADELPHIA 


inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred . 

Consol  Tiac  ol  N  3 

Germantown  Pass 

Huntington  A  15  T„_ 

Preferred 

Indiana  Union  Tr 

Insurance  Co  ol  N  .-\  -  - 
Inter  Sm  Pow  &  Chem 
Interstate  Rys  pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  vie. 

Preferred  

Keystone  Watch  (  Me. 

Lit  Brother-- 

Little  Schuvll'ili 

MlnehiP  fc  Sehuyl  II  .. 
Nat  Gas  Elec  Lt  &  i'o. 

Preferred 

North   Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Ptalla  Co  (Pitts)  pref.. 
Phil  German  &  Norrls. 

piilia  Traction 

General 

ToiMpah  Belmont  Dcv 

United  Cos  o'.  N  J 

United  Trac  Pitta  pref 
Virginia  Uy  &  i'ov. 

it.  (erred 

Warwick  Iron  <fc  Steel. 
Washlngton-Va  Ry 

Preferred 

ich    Co 

West  Jersey  <5c  Sea  Sh. 

Westmoreland  Coal 

Wilkes  Gas  &  Elec 

York   Railway 

Preferred 


.10 
.51 
1 00 

101 
100 
50 
.50 
.01 
100 

II 

51 
LI 
10' 
100 
.51 
.50 

10c 

.10 
.60 
.50 
101 

1"' 
..-,' 
.51 
Hii 
10( 

.11 
..1 

10( 
.51 

101 
.10 

10' 

100 

101. 

.61 


Bid 

Ask 

1% 

1% 

7S 
78 

81 
80 

"l4" 

"15" 

20% 

i.r 
55 

203, 

'  f  51" 
60 



JO 

70 
1  [3% 

"97" 
114 

"42" 

150 

~42U 
151 

101; 

11 

7 

77 

10% 

4314 

41 
10% 

! 

40 
"79" 

--  -- 

PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest" 

Alt  &  LVKleel  ^s'33F-A 

Am  Gas  &  Elec  :>s  '07. F-  \ 

An  Rys  5b  1917 A-0 

Atl  (  Blec  rel  53  1938. M-S 
Berg&EBrew  1st  6s'2i  J-J 

Kethleh  Steel  0s  1998. Q-F 
Cnoc  &  -Me  1st  5s  191. ...M 
Ch  Ok  &  G  gen  5s  1919  J-J 
'  on  '1  rac  of  \  J  1st  3s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
blec  &  Peoples  Tr  tr  ctls.. 
Fr  Tac&H  1st  5a  19  id.  J  -J 
Gen  Asphalt  5s  1916. M-s 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Suj>  Corp  inc  5s'24.0 
Lehigli  A'av  4  j:s  '14-.Q-J 
1  _   1924.  Q-F 

Leh  V  C  1st  58  g    19 
Leh  Vest  4s  1st  1948. J-D 

Consol  0s  1923 J-D 

(     nsol  4  %.s  1923. ...J-U 

Annuity  Bs J-D 

i  -.s  2003. .M-N 

.    Iran  con  4s  '35  J-D 

1st  series  A  4a  1935. M-S 

1st  series  B  ">s  1935  M-s 

MarketStEl  1st  4s'55  M-M 

Natl..  19  J-J 

New  Con  Gas  5a  19  18  .J-D 

\  'i    Ph  &  No  1st  4s"39  J-J 

Income  IS  1939 M-N 

Pa  (c  X  V  Can  ..    '39.A-0 
Penn  Steel  1st  5a  '17. M-N 
People's  Tr  1 
P  Co  ist&coli  tr 

&  coll  tr  5i   '.">1  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ( tfa  is  19 111  ..J-J 

P  4  1.  gen  M  ...  K  '20.A-O 

Gen  M  4s  r  1920.. .A-O 


Bid 

Ask 

94% 

83% 

84 

94 

95 



117" 

103 

103% 



~86% 



94% 

95% 

82% 

55 

57 



100-% 

103% 

104 

147 



97% 

100 

107 



'w% 

I02 

102% 

97l] 

103 

1031, 

791- 

80% 

10634 

107% 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Terminal  5s  g  1941. Q-F 
P  \V  &  B  col  tr  4s  '21..J-J 
Read  Trac  1st  6s  '33.. J-J 
Koch  Ry  &  L  con  5s'o4  J-J 
Spanish-Am  Ir  6s  '27  J-J 
Stan'd  Gas  &  E  0s'2  5  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
0  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  I  5a  1926 M-N 

Welsbach  s  f  5s  1930. .J-B 
Wll-B  G&E  con  5s'55.J-J 
York  liys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn) -loo 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 
real" 
Bait  city  3  '   s  193  1       J-i 
4s  1954-1965. ..Various 

5s    1916... M-N 

Anacoslla  &  I'otom  5 

Atl  Co;,st   I.d'uctfs  5s  J-I) 

of  indebt  4a J-J 

5-20-yr  48  1923 J-J 

I!  S  P  &C  1st  I  J  .,  '53  I  -A 
Bait  Trac  1st  5s  '29.  .M-N 

No  Bait  Dlv  5s  1942  J   1 
OW  &  Lt  Ys  193.S  1  -A 
Cent  Ry  cons  5s  '32  ..M-N 


Bid 


116% 

99% 


1011, 


94% 

75 


89 


Ask 


100% 
117 
9U1-. 
125 
101 
102 


83 
91 


95 


225 

... 

27 
93 

73 

: 

31 

!  1 

40 

93 

ioi 







97 





BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  l^t  5s'23  J-J 
ChasRvG  &  El  5s  '99  M-S 
City  &  Sub  HI  5s  1922  J-D 
City  ec  Sul. (Was)  1st 
Coal  &  C  Ry  1st  5s  '19  A-C 
Coal  &  I  Ry  1st  5s  '20.F-A 
Col&Grnv  1st  0s  1916  J-J 
Consol  Gas  5s  1939... J-D 
Gen   ■!  ' ..s    19.")J A-0 

Cona  t;  E  &  F  4  ^s  '35  J-J 
I-'alr  &  CI  Tr  1st  5s'38  A-0 

f  ia  &  Ala  1st  con  5s  '45  J-J 

Ga  1  ai  &  i  1  si  -r>s  g  '29. J-J 

,     .   ,     1st  68  1922. -J-J 

.  «  Fla  is; 

.,-  !     '51 -M-S 

'28  A-0 

,  :,;)  J-J 

UdEli  1st  5a  '31. A-O 

Memi   1  I  '45.J-J 

Mt  Ver  Co 

NptN       0  '38M-N 

I'ort  Tr  1st  5s'36J-D 

North  1  enl   1  ■    •  1925.A-0 

5a  1926 J-J 

1997. .J-J 

1941. .J-J 

34  A-0 

11   L  1     1950. ..A-0 

Ad  I  »49 1-  \ 

1926..  J-J 

\-' 

111!  ,  '..s'2'J  M-N 

I  M-S 

; 1    1049. ..J-D 

1936. ..J-D 

Va  Mid  3d  sere    'lfl  .M-s 

4th  1921.  M-S 

.-.Hi  I  020..  M-S 

w  '32. J-J 

1  mil  debt  2-::     1991  J-J 

con  6a  191  1..I-.1 

Wll  >l  1935.. .J-J 


Bid 


Ask 


1041» 

104      10134 


94 

101 

108% 

"86 
991 

104" 

ioe^ 

I 


971. 

'.si. 

751, 


110 


BS 

lost] 
~t»3"r2 

018. 


1051] 


87 


94% 
102% 
106 

109 

1)6% 
80% 
100 

164"% 

40~f2 


98 
70"" 


88% 


87 

70 


H5J4 
62 


ga 


•Bid  and  asked;  no  sales  on  this  day.      \  Ex-dlv.&  rights.       |U  15  paid.      t*13Hpald. 


im 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTION*  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  AN  IV  YEARLY. 


Week  endirui 
Sep:.  22  19  11. 


Saturday    .. 
Monday    ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stocks. 
Shares      |   Bar  value. 


309.511 
498,242 

436,880 

738,559 

1,273,703 

1,404,362 


$27,597,850 
44,792,200 

3'), 586, 500 

68,750,2.30 

118,079,900 

133,014,300 


Railroad. 

&■ . 

Bonds 


$717,500 
1,351,000 

1,520,01)0 
2,163,000 
2,667,500 
2,780,000 


Stale 
Bonds. 


U.  S. 

lson'h 


$22,000 
84,000 

117,000 
35,000 

123,000 

117,000 


879,000 


77,000 
4,000 


4,601,317  8431,821,000'   Sll.199,0001       8198,000   8160,000 


Salt*  at 

Neu!  Yolk  Stock 

Kxchauge 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds.. 

Total  bonds 


Week  cndin-i  Sep!.  22. 


1911. 


1910 


Jan.  I  to  Sept.  22. 
19U.  1910 


4,061,3471        1,999,858 

3431,821,000  8175,464,400 

524,400  87,700! 

$160,000         | 

498,000  $575,000 

11,199,000       13,431,000; 


85,182,526 

$7,616,722,825 

$1,436,300 

$3,080,000 

81,159,500 

525,758,000 


$ll,857,O0Oi  S14,008,000!       $609,977,500 


128,000,097 

$11,492,189,550 
$858,900 

$311,200 

35,128,950 

434,399,000 


$409,839,150 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Sepi.  22  1911. 


Saturday. 11.116] 

Monday 13,583 

Tuesday 14,715 

Wednesday.. 20,135' 

Thursday 30.582 

Friday !  30,182 


Boston. 


Listed  |  Unlived 
shares,      shares. 


Bond 
sales 


4,291 
4,730 
8,371 
8,139 
11,171 
15,193 


S9.000 
35,000 
16,000 
27,000 
20,000 
23,500 


Philadelphia. 


Listed 
shares 


6,320 
11,503 

8,314 
12,131 
16,441 
17,073 


Total 1120,313        51,895      $130,5001       71,782      138,509      $143,528 


Unlisted        Bond 
shares  sales. 


5,131 
9,354 
10,508 
20,262 
50,771 
42,483 


$16,000 
20,750 
33,020 
16,890 
31,362 
25,506 


Outs.de  Securities 


All    bond    prices  are   now   "and   interest'    excejt   where   marked   "If." 


Street  Railways 

New  York  City 
Bleeek  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950. J-j 

B'v  &  7th  Avestk 10U 

2d  mtge  5s  1914 J-J 

Con  5?  I  l '  — See  Stock 
B'way  Surface  1st  5s  gu  192] 
Cent'l  Crosstown  stack     100 

1st  mtge  0s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock. loo 
Chrlstoph'l  &  10th  St  stk  100 
Col  .c  9ta  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-B 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   0s    191)..    F-A 

42d  &  Or  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915.. .J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 101. 

Consol  53  1918 .F-A 

e  Sixth  Avenue  stock 100 

Sou   Boulev  os   1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  RR—See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '90.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  53  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s — See  Stock  Excli 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  <x  Sub — 

e  1st  g  6s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Eiec  pret 101 

5s    1944 A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4y2s 
Steinway  1st  0s  1922... J-J 

Oilier  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s  1932  .J-J 

Crosst'n  1st  5s  1933 l-D 

e  Conn  Ry  &  Ltg  com 100 

e  Preferred   ... 100 

1st  &  ref  4Hs— See  Stock 
Grand  Rapids  Ry  pret.  .100 

e  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5si  1924  J-D 
t  New  Ori  Rys  &  Lgt...l00 

e  Preferred-. 100 

Gen  M  g  4  J-£s  1935— See 
(  Pub  Serv  Corp  of  N  J — Sec 
Tr  ctf3  2%  to  6%  perpe 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   53   1933 J-D 


Bid 

Ask 

15 

21 

55 

6_> 

120 

40 

99 

idl 

Exc 

1st 

101' 

103 



UO 

1  80 

85 

10 

20 

95 

120 

Exc 

.1st 

98 

iolt- 

/  30 

40 

276 

310 

f  yj 

L0J 

190 

220 

/  40 

mge 

is; 

Exc 

list 

Exc 

,lsl 

150 

175 

8 

11 

40 

46 

121) 

126 

05 

7o 

85 

i'5 

Exc 

list 

1  0) 

80 

80 

85 

1   1J 

25 

190 

.-I. 

102 

1031 

65 

74 

101 

1021£ 

08 

102 

162 

166 

mge 

list 

98 

102 

98 

101 

97 

99 

Exc 

list 

43 

55 

75 

82 

75 

80 

98 

L01 

Exc 

list 

101 

103 

Exc 

list 

90 

94 

100 

104 

103H 

10412 

1031  ■> 

105 

83'2 

--  _- 



97I4 

102 

la. 

74 

75 

80 

82 

Exc 

.1st 

80 

85 

105-34 

IO6I4 

10512 

in  ..'., 

40 

42 12 

S234 

84-^4 

.!;   Ex 

list 

Stk  1. 

xlist 

105 

103 

65 

77 

75 

76 

103^ 

104l2 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  os  '30.. J-J 

Rapid  Trail  St  Ry 100 

1st  os  1921 A-O 

J  C  Hob  &.  Patersou — 

4s  g   1949 .M-N 

So  J  Gas  El  &  Trac    100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

6s    1928 J-J 

Ext  53  1924 M-N 

Pat  Ry  con  03  1931.. J-D 

2d  6s  opt  1914 A-O 

4o  Side  El  (Chic) — See  Ch 
Syracuse  R  T  53  1946  ._M-fc 
1'rent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   43    1934 — See   Stock 
Unit  Ry3  San  Fran — See  Stk 

vVash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N   Y) — See  Stock 

s  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  53  1948 J-J 

NY4EE  Gas  1st  5s  '44  J-J 

Consal  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Prefe  red 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Eiec  com 50 

Preferred I50 

Amer  Light  &  Tract 100 

Preferred  .. 100 

Amer  Power  &  L.  com.  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton   (N   Y)   Gas  Wks 

1st  g  53  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock     100 

1st    53    1947— See    Stock 
Cltie3  Service  Co ..100 

Preferred  .. "loo 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow— 

5s     1938 ..J-D 

Denver  Gas  &  Eiec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co... 1 100 

e  Gr  Rap  1st  53  1915 F-A 

Hudson  Co  Gas .100 

Indiana  Lighting  Co 100 

4s  1958  op ...F-A 

Indianapolis  Gas.-.  .         50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  l 

e  Preferred 100 

Madison  Gas  6s  1926..  A-O 
Newark  Gas  6s  1944.. /.Q-J 
Newark  Consol  Gas 100 

eCon  s  5s  1948 j-d 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E,  com.   .100 

Preferred 1 100 

Pat  &  Pas  Gas  &  Eiec.  100 

e  Coo  g  63   1949 M-S 

■>t  Joseph  Gas  5s  1937. .J-J 


Bid 


106 

235 

240 

102 



74!2 

7512 

130 

-  _ 

971  • 

981? 

101 

lu2 

95 

112 

10H2 

103 

eago 

iist 

1011;; 

103 

90 

98 

914 

40 

41 

Exc 

list 

Exc 

list 

41 

42 

7834 

8834 

84 

8514 

101 

ion? 

Exc 

list 

107 

175 

99 

101 

104 

105 

100 

103 

100 

102 

70 

95 

104 

10512 

*57 

59 

*43 

44 

29) 

297 

105 

107 

75 

82 

83 

+5-10 

7-16 

97 

100 

Exe 

iist 

4 

51 

Exc 

list 

72-  ■■ 

75 

78 

80 

90 



100 

220 

92 

94 

300 

130 

136 

82 

85 

99 

101 

125 

130 

33 

36 

65 

69 

"     .... 

25 

80 

90 

/  91 

_.  ._ 

xen   li 

->t 

93 

105 

110 

127 

12.) 

97 

1031; 



100 

65 

66 

86 

89 

90 

95 

100 

90 

94 

Ask 


Electric  Companies 

Chicago  Edison  Co— See  Ch 
Gr't,  West  Pow  5s  1940  J-.l 
e  Klnss  Co  El  L  &  P  Co. 100 
Narrattan  (Prov)  El  Co  50 
N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 10:. 

United  Electric  of  N  J       100 

1st  1;   1;  1949 j.|j 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
c  Amer  Teleg  tk  Cable. .  .100 
e  Central  .&  So  Amer.  loo 
iomm'l  l.'ii  Tel  (N  Y)._  25 
. :  nplra  &  Bay  State  Tel.  100 

Franklin  100 

i  G  ild  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacilic  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pret"  100 
Southern  &  Atlantic 25 

Ferry  Companies 

:i  &  N    Y    1st  03  1911 J-J 

N  Y  &  E  It  Ferry  stk..  100 
1st  53  1922 M-N 

N  Y  &  Hob  5s  May  '40_  J-0 
Hob  Fy  1st  S3  1946.. M-N 

N  Y  &  N  J  53  1910 J-J 

10th  cfc  23d  Sts  Ferry...  100 
1st  mtge  5s   1919 J-u 

3  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Amai  Cop  5s  Apr  1  19U.. 
American  Cigar — 

Ser  B  4s  Mch  15  12  M-S 
Bait  &  Ohio  4^3  1913  J-D 
Bethleh  Steel  0s  1914. .M-N 
Uhes  &  Ohio  412s  1914.J-D 
Chic  <fe  Alton  5s  1913.. M-s 
01  n  Ham  &  D  4s  1913  J- 1 
Krle  0s  Apr  8  1914...  A~-0  < 
eGeneral  Motors  6sT5A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&Olo 
Int  &  Gt  No  5s  Tr  Co  cUs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913..F-A 
Mo  Kan  &  Tex  5s  May  1'IJ 
MoP.  ciflc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4  Hs' 13  J-D 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 MS 

St  L  &  S  F  5s   1913 M-fe 

5s  June  1  1913  opt.. J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  .. 

Wabash  4V$s  1913 M-N 

\Vest  Telep  &  T  5s  '12. F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4Hs  '30. M-S 

Con  mtge  g  5s  1030 j-J 

Income  5s,  Juiy  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

a  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A...52 

seaboard  Company — See  Ba 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining. 25 

Alliance  Realty 100 

Amer  Bank  Note  coin.-   50 

Preferred 50 

American  Book 100 

eAmBrake  Sh&FdycomlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 10O 

Amer    Hardware 100 

Am  Matting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snufl  com 100 

e  Preferred 100 

Am   St   Found   new — See   S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com lot 

Preferred  „ . 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 10U 

ePreferred — See  Stock  Ex 

elst  s  f  g  5s  '19red  105J-J 
Atl  Glf  &  W  I  SS  Lines.. 100 

Preferred  ... 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 10U 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer...  100 

Celluloid  Co.. 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 10! 

eChlno  Copper  Co — Ste  Sto 
City  Investing  Co 100 

Preferred ..100 

c  Claflin  (II  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Col  &  Hock  Coal  &  I  pf.100 

1st  g  53  1917 J-J 

Col  tr  0s  Oct  1956 J-J 

Consol  Car  Heating 100 


Bid 

A: 

<:ar;o 

list 

M '  i 

80 

1  23 

12, 

*X  ... 

87 

50 

55 

70 

75 

9  1 

3 

7  8 

79 

30 

3112 

59 

UOlj 

78 

83 

114 

118 

108 

65 

75 

.'> 

45 

110 

108 

112 

05 

75 

92 

97 

80 

90 

88 

98 

50 

"60" 

98 

105 

106 

93 

25 

to 

58 

65 

21 

•_3 

94 

98 

997g 

10014 

100 

100l4 

99->8 

100 

9934 

10014 

9812 

98?8 

99 

9934 

99 

9912 

10012 

10034 



98I2 

98 

981f, 

98 

9Slp 

98 

94 

97 

941? 

9512 

9814 

9834 

94 

95 

---  - 

98 

<412% 

414% 

J412% 

4 '4% 

9934 

ll/Ul4 

10)  ,, 

ll)()S4 

100 

1001- 

ySl4 

•JS'K, 

9814 

98- 

9934 

10dl4 

101 

10  H2 



97 

100 

1001  ■> 

101 

10  H2 

9412 

9712 

/   90 

94 

1   40 

50 

'      7 

20 

11.) 

r>« 

100 

103 

*32 

35 

*02l; 

70 

85 

80 

;   1:  , 

list 

88 

89l2 

/  831  * 

85 

K150 

100 

125 

135 

*43 

47 

*50 

53 

105 

170 

nS2 

8S 

1-125 

133 

121 

124 

190 

210 

104 

107 

4 

20 

30 

136 

140 

99  ■ 

lUllv 

90 

100 

226 

92 

Ioii? 

[  K     L.  .\ 

11st 

101 

103 

65 

07 

28) 

285 

*5 

O:  ; 

393 

397 

43 

52 

100 

102 

100 

.) 

23, 

ch'ge 

list 

8934 

90 

8 

9 

15 

17 

64 

66 

n 

30 

n 

100 

70 

90 

120 

125 

24712 

252'- 

121 

122 

Z1O01" 

1081 2 

*312 

334 

*14 

1412 

2 

21v 

4S 

53 

125 

140 

134 

137 

10 

25 

700 

300 

'C  Exc 

list 

65 

98 

100 

85 

90 

88 

95 

87 

92 

/45 

65 

/   45 

65 

58 

65 

Industrial  and  Aliscel 
Consol  Rubber  Tire 100 

Preferred 100 

Debenture  43   1951.. A-O 
ilble  steel 100 

e  Preferred. 100 

Da   Is-l  >aty  Copper  Co 10 

e  iii  tin  >nd  Matc.i  (  o 100 

duPont  (E  1)  do  Nem  Po  100 

e  Preferred 100 

1  .  Ild    ■!!<,)    1930 J-i) 

trie  Boat... _.!')' 

Prelerred 100 

Empire   Steel 10U 

Preferred 100 

e  General  Chemical 100 

e  Preferre.d 100 

'.  >:  i  hoi  1  topper 1 

Oreene-Cananea 20 

Guggenheim  Explor'n._100 
..  1  i:n-'-'.(  ii-uek  Water  Co  — 

Rel  g  4S  '-32  op  1912  ..J-J 

Hail  Signal  Co  com 100 

Havana   1  obacco  Co 100 

Preferred  _ 100 

1st  g  5s  June  1  1922  .J-ii 
.Iecker-J ones-Jewell  Milling 

1st  6s  1922 M-S 

Herring-Hall-Mar  new.-lOO 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov  1930 

Houston  Oil 100 

Preferred 100 

:  In  :ersoll-Ptand  com. ..100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 .A-O 

International  Salt. 100 

1st  g  5s   1951 A-O 

International  Sliver 100 

Preferred 100 

1st   63   1948 J-D 

Internat  Smelt  &  Refg..l00 
Jones  &  Laughlln  Steel  Co 

1st  sf  g  5s  1939 Al-N 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

e  Lorillard  (P)  rref 100 

Madison  Sq  Garden. ...  100 

2d  6s   1919 ...M-N 

Manhattan  Transit li 

e  May  Dept  Stores — See  SU 
eMIaml  Copper — Se-  Stock 
Monongaliela  R  Coal 50 

Preferred 60 

Mortgage  Bond  Co 10'- 

Nat  Dank  of  Cuba 100 

e  National  Surety 100 

Nev-UtahMin  &  Sm 10 

e  New  Central  Coal 20 

j  New  York  Dock loo 

ePreferred   100 

N  Y  Mtge  &  Security...  101. 

N  Y  Transportation 20 

j  Niles-Bem-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

1  Ontario  Silver IOC 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

s  Pitts  jurgn  Steel  pref. .100 
Pope  Mig  Co  com 100 

Preferred 100 

Pratt  i  Whitney  pref. .100 

Producers  Oil 100 

cllay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn).. .100 
Royal  Bak  Powa  com..   100 

Preferred  _ 100 

Safety  Car  Heat  &  Lt...lO0 

Seneca  Mining..   25 

Singer  Mfg  Co... 100 

South  Iron  &.  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red A-O 

Adjust  M  os  Apr  1  1931.. 
Standard  Coupler  com.-lO^ 

Preferred 100 

^Standard  Milling  Co 100 

-  Preferred 100 

fist  5s  1930... M-N 

Standard  Oil  of  N  J 100 

Standard  Oil  ex-subsidiar's. 
Standard  Oil  Subsidiaries.. 
Studebauer  corp   com..lOo 

Preferred ..10^ 

Sulzberger  &  Sons  copi.lOi 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  CQica^o  Stfc 
Texas  Company — See  Stock 
e  Texas  &  Pacllic  Coal..  100 
eTexas  Pacific  LaUa  Tr.100 
Title  ins  Co  of  N   Y__    ..100 

i'onopaii  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100. 

sUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 10u 

e  Preferred 100 

United  Copper..   100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing ....100 

Preferred 100 

1st  g  5s  1919 J 

Con  g  os  1929 .J-J 

3  U  S  Indust  Alcohol  ...100 

ePreferred ^ijo 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt 

U  STit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlngt'n  Pump  prel.100 


BUI 

Ask 

3 

3'2 

20 

27 

1 

43 

91. 

10 

75 

76 

*7j 

1 

97 

98 

100 

140 

80 

99 

83 12 

8434 

10 

16 

50 

55 

125 

131 

xioi; 

108 

«4 

bIfl 

*5<). 

6'g 

150 

:oj 

80 

37 

0 

10 

3 

0 

8 

J  2 

40 

„0 

99 

101 

15 

25 

103  " 

lOS" 

9 

914 

71 

7212 

llu 

. 

1(10 

17 

!8 

95 

242 

245 

98 

101 

99 

100 

2 

5 

!  45 

50 

80 

100 

115 

U8 

110 

111 

101 

10  H2 

30 

35 

79 

80 

_       _ 

9214 

91 

93 

260 

.05 

150 

145 

47 12 

52I2 

96 

105 

*1'2 

15g 

Lxen 

list 

XL'Il 

list 

■10 

iuig 

•331j 

33 12 

ill 

il4 

101 

105 

220 

230 

*wie 

°8 

214 
*3 

92 

-734 
*1BS 

1 
09 
98 
16 

*    42-'; 

/.. 

98 

70 
t's  Ex 
112 
10 
106 
117 

!-• 

2"s"(J" 
2 
4 

12" 

.'      1 

42 

106 

14 

40 

620 

325 
250 

00 
I0H2 
100 
Kxc 
Exc 
l£xc 

98 

SO 
125 

*61g 
4 

50 

25 
Stk  E 

37 

zlOl 

Z97 

40 
lOOlo 

1 

10 

215 

73 

113 

VO 

104 

100 
95 
22 

85 

1141; 
1141, 
100 

160 

107" 


25 

65 

2 18 

4 
96 

8 

112 

"70" 

99 

10U 

I64" 

55 

77 
102 

85 

list 

il, 

198 

107l2 

119 

00 

260 

4 

8 

h 

15 
3 

45 
115 

IOI4 

50 

»734 
^35 
406 
350 

57 
103 

02 

1st 
dst 

:  iSt 

100 

82 
135 
6I4 
8 

55 

40 
xlist 

40 
108 
100 

42 
1'..9 

1=2 

16 

"si" 

116 

95 
108 
105 
100 

25 

i>2i2 

115 
115 


'■66 

145 
112 


♦  Per  share.     6  Baste,     e  Sells  on  Stock  Exchange,  but  not  very  active.     /  Flat  price,     n  Nominal     #  Sals  prlw.     (New  stock,     x  Ex-dlv.     y  Ex-rights. 
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Juuestmcut  and  Stailterad  JittelUqence. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  SVEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brou/ht  together  separately  on  a  subsequent  page. 


ROA  DS 


Lits:l  Qross  Earn  njs 


Mcntl. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  ijast. 
Ala  A  Vloksburg. 
Vicks  Shrev  &  P. 

Ala  Tenn  ,:«  .Yortn. 

Ann  Arbor 

Atch  Topeka  A:  S  re 
&    \i 

Atlantic  l  oast  Line 

V     &     Oh]   I 

B  &  O  Oh  Ter  RK 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgi  ton  a  Saco  i, 
Bu:T  Rocb.  A  Pittsj. 

Builalo  &  Susq 

Canadian  .\ortnern_ 

i-dlan  Pacific 

Central  of  Georgl 
Centra!  of  New  Jer. 

Central  Vermont 

dies  &  Ohio  Lines. 

Chicago  <S:  Alton 

Chic  Hurl  &  Qulnc;. 
V  Chic  Great  \\ 
Chic  Ind  &  Louisv. 
Chic  Milw  &  -St  Pau. 

Ch  Mil  &  Pug  Sd. 
Chic  &  Xorth  West. 
Chic  St  Paul  M  &  O 
Chic  T  H  &  South  i 
Cin  Hani  &  Dayton 
Colorado  Midland.- 
Colorado  &  South 

Copper  Rane-e 

Cornwall 

Cornwall  &  Leoanon 

Cuba  Rallroa  i 

Delaware  &  Hudson 
Del  Lack  &  West-. 
Denv  &  Rio  Grand 

Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  rol  <5e  iron. 
De;ro;t  <*  Mackinac 
Dui  As  Iron  !< 
Dul  Sou  Sh  &  Atl_. 
El  Paso  a)  Sou  \v  est 

Erie 

Fairchild  &  .-.  L 

For:  i:>.  Johns  &  t.lov 
Georgia  Railroad.. 
Grand  Trunk  Syst.. 

Grand  Trk  West. 
H  &  Milw 

Canada  Atlantic. 
Gr.  at  Northern  Syst 
Gulf  <%  Shin  Inland. 

Hocking  Valley 

Illinois  Ccnte&l 

Interna:  <Tc  Gt  Xor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kan  '.ich__ 

Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehija   Valley 

Lexln1  ton  &  E 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
5  L o  :^hv_. 

Macon  &  Blrmintr'ffi 

Maine  Central 

Maryland  &  Penna. 
a  M  sxican  Railway. 

Mineral  Kange 

Minn  6:  St  Louis 

St  P  &  "- 
icago  Division, 
ssippi  Central . 

mrl  Pacific. 
.  Chatt  &  St  L 

'■iex.f. 
-Oregon. 
•    d 

N  ' ! 

:  .: 

n  I. 

Chic  Ind  c:  South 

:hl?an  Central. 
CleveCC  &  St  L. 

ria  &  Eastern 
itl  North. 
Pitts  &  Lake  Brie 
:.  V  Chic  & 
To.  &  Ohio  Cent. 
Tot  all  lines  above 


Curren. 
Year 


l tli  wk  Aug 
Ith  wk  Aug 
all  wk  Aug 

Juno 

-'  1  wk  Sept 

July 

1st  wk  Sept 

July 

Vutrust 

llllv     

July 

ruly   

ruly   

'  1  wk  Sept 

July    

2d  wk  Sept 
2d  wk  Sept 
2  1  wk  Sept 

fuly 

July  .. 
2.1  wk  Sept 
2.1  wk  Sept 
July  .. 
2d  wk  Sept 
!d  wk  Sept 
ruly  _. 
July  _. 
July  .. 
July  .. 
July  _. 
July  .. 
July  .. 
2d  wk  Sept 

June 

July 

IJuly 

I  mlv 

July 

'July 

2d  wk  Sept 
July  _ 
2d  w)>  Sept 
ith  wk  Au 
!d  v.lc  Sepi 
July  . 
2d  wk  Sept 
July  ... 
July   ... 

ruly 

lulr 

July 

1  i  v.lc  Sep; 
1st  wis 

1st  wk  Sent 
1st  wk  Sept 
Vugust  .. 

ruly    

July 

Vugust  _. 

2  .1  wk  Sept 
2d  wk  Sept 
2d  wk  Sept 
ruly  ... 
Vutrust  . 
1st  wk  Sept 
\urrust  . 

uly    ... 
fuly   ... 
July    ... 
j  i  wk 
\usrust 
July    .. 
July    .. 

3  1  wk  Au? 
2d  wk  Sept 
2:1  Wk  S?pt 

.    Sept 

July 

I  1  wk  Sept 

;i  wk  Sept 

July    .. 

2d  wk  Sept 
..  Sepi 

June  .. 
.. 
.   •   Sept  8 

July 

July    

July 

July 

July 

July 

July   .    ... 

July 

July    ... 

July 

July I 

July 


116,743 
54,065 

47.740 

O.r.si 
17,687 

021,01  1 
56,494 
,255,015 
290,515 
123,048 
22C.991 
817,241' 
4,914 

•::'■>.  op: 

195,377 

360.300 

325,000 

289,500 

388,754 

351, 98S 

674,403 

326,49.1 

,042,050 

301,847 

141,009 

,04  1,537 

343,654 

,118,550 

150,937 

142.763 

876,364 

155,399 

294,941 

66,890 

16,909 

34,901 

2  S2.666 

,767,440 

,052,893 

544,600 

422, 0S5 

31,268 

57.595 

23,663 

907,456 

63,545 

527,069 

1,670 

95,74'; 

227,203 

,026,449 

135,342 

46,650 

44,528 

,064,755 

1  56,502 

004,458 

,457,321 

204,000 

156,231 

70,95:: 

27b",  i  11 

28,698 

,423.435 

47,414 
100,738 
102,195 
,083,700 

12,837 
88  5.451 

3  1,087 
141,200 

14,795 
103,034 


I'rctious 
YJar. 


115, 

58, 

53, 

7, 

39, 

8,021, 

61, 

2,148 

$,550 

136. 

214 

3,751, 

5, 

209, 

189, 

257, 

2,195 

239, 

2.317, 

274, 

689, 

32  t, 

7,08  7 

309, 

134, 

5.341 

1,142, 

6,404 

1,268 

204 

804 

157 

340 

71 

18 

36 

233 

1,607 

3,007 

514 


427 
938 
438 
143 
608 
539 

065 

Of.,; 

047 
159 
229 

22  1 
421 

724 

8  i. 

000 
20:1 

508 
329 
372 
357 

570 
052 

819 
535 
07: 
2  2  2 

9  5  5 
IIS 
439 
34  6 
009 
213 
,328 
.882 
440 
,012 
930 
,600 


72 
553 
14  1 
970 

1.330 

7, 

7, 

131 

36, 

8,814, 

1.121 
4  53 
27  1 

2,300 

2,594 
255 
101 

1,389 
901. 
442, 

21740 


846 
218 
000 
505 

294 

7  • 
579 
285 
042 
932 

8  50 
213 
186 
792 
53  1 
94  5 
761 
588 
138 


26 

07 

24 

1,195 

70 

584 

1,675 

2 

93 

218 

951 

124 

42 

42 

5,875 

151 

660 

5,328 

198 
143 

70 
265 
854 

35, 
3,137, 

113 

96 
1,070, 

10, 
826, 

34, 
168, 

15, 
131, 
475, 


luly  1  to  Lates:  Data 


Curren; 
Year. 


,822 
,490 
,216 
,053 
438 
,959 
254 
081 
,8S0 
,543 
,950 
,023 
,898 
,030 
.568 
,726 
,19 
,014 
000 
.907 
522 
196 
280 
591 
999 
98  5 
377 
285 
790 

8 :  u 

548 
015 
100 
705 
462 
753 


551 
25  1 
22  5 
120 
491 

8,021 
53  l 

2.255 

15,611 

123 

226 

3,817 
4 

2,131 
195 

3,593 

2  1,2  ■:' 

2,559 

2,388 

3  5  I 

7,003 

3,315 

7,04  2 

2.6S0 

1,430 

5,044 

1,3!:! 

6,118 

1.150 

142 

876 

155 

2,990 

698 

16 

3  J 

262 

1,767 

3,052 

5,204 

422 

318 

294 

255 

907 

705 

527 

4,899 

1 


75.713 
562, 

,091  ,000 
029,65  1 
,180, 
10,632 
6,016 
1  1 7 , 52 1 

,328.479 
,029,892 
420,378 
246,506 
,511,883 
.375.081 
268,618 
101.752 
,528,575 
888,969 
462,976 
1170109 


227 
10,800 

1.259 
410 
411 

11,810 
156 
604 

10,585 


110 
572 
236 

194 
017 

64  1 
HI". 
015 
672 
04". 
991 

914 

377 

350 

81 

52  7 

754 

988 

715 

574 

050 

H5  i 

135 

537 

556 

93 
763 
364 
399 
755 
583 
,909 
,901 
,666 
,440 
,803 
,516 
,085 
,287 
,555 
,787 
,456 
,961 
,069 
598 
670 
7  !  ; 
203 
158 
286 
518 
22 
673 
50 
45 
533 


1,800,196 

678,627 

276,641 

1,558,028 

291,088 

6,515,141 

47,414 

100,738 

102,195 

10,962,053 

23,420 

885,151 

34,087 

1,055,600 

151,589 

966,509 

5,383,853 


13 


21 


72.846 

,135,421 
970,506 
495,020 

84,814 
131,705 

814,285 
121,042 
453.932 
274,860 
390.213 
594,185 

101,534 
389,945 
001,761 

740,138 


i  'revtoiu 
i  lor. 


.".77,686 

284,300 

257,855 

86.483 

4  18. iso 

8,021,539 

,716 

2,1  I8.06S 

16,01), 

136,04  7 

214.159 

3,751,229 

5,224 

2,136,394 

180,724 

2  .  -;  i  !   i 

21,948,214 

2.157,418 

2,317,508 

274,329 

6,939,372 

3,296,879 

7,087.570 

2,608,257 

1,409,351 

5,341,536 

1,142,072 

6,401,222 

1,268,955 

204,119 

804,439 

157,346 

3,491.344 

747,861 

18,328 

36,882 

233,440 

1,607,012 

3,007.936 

5,260,026 


295,152 

339.652 

261,656 

1,195,053 

799,828 

584,959 

4,675,254 

2,081 

93,880 

218,543 

8,986,389 

1,02  5,537 

322,158 

330,974 

11  668,030 

151,726 

660,192 

10,132,805 

1,7  57",  51 3 

687,339 

266.198 

1,699,747 

340,642 

6,014,216 

40,985 

113,377 

96,285 

10,855.377 

[28 

826,548 

3  1,015 

1,235,300 

151,427 

1,085,854 

I   si, 072 


21 


75,713 
.521.950 

,970.874 
929,664 

60,096 

,328,479 
2 

■ 
.511,883 
,370,081 
268,618 
101,752 

889,909 
462,970 
,170.109 


ROADS. 


N  Y  N  II  &  Hartf.. 
N  Y  Ont  &  Western 
N  V  Susq  &,  West.. 
Xorfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

I'aciilc.  Coast  Co 

Pennsylvania  Hit.. 

Bait  Chcs  &  Atl__ 
Cumberland  Vall_ 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait  &  W__ 
W  Jersey  &  Scasn 

Pennsylvania  Co 

Grand  Hap  &  Ind 
Pitts  Cin  Ch&St  L 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
AU  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 

Heading     Company 

Phila  &  Reaulng. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June 
Rio  Grande  South.. 
Hock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line,  _ 
Southern  Pacific  Co 
Southern  Railway.. 
Mobile  &  Ohio... 
Cin  N  O  &  Tex  Pa 
Ala  Great  South . 
Georgia  So  &  Fla. 
Tenn  Ala  &  Georgia 
Texas  &  Pacific.  ... 
Tidewater  &  West. 
Toledo  J'eor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Waoash 

Western  Maryland. 
Wheel  &  Lake  Lrie_ 
Wichita  Falls  &  N  W 
Wrtghtsv  ATennillc 
Yazoo  &  Miss  Valley 


Latest  Gross  Earn'.nas. 


July  1  to  Latest   Dit.i. 


Various  Fiscal   Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Kris  &  Westerner 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake    Ev.e 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Oeatral 

Total  all  lines 

Pennsylvania   Railroaa   

Baltimore  Chesap  &.  Atlantic. 

Cumberland  Valley 

Long    Island "._ 

Maryl'd  Delaware  &  Virginia. 
N  Y  Philadelphia  &  Norfolk.. 
Northern  Central .   . 
Philadelphia  Bait  &  \VashI.. 
West  Jersey  &  Seashore 

Pennsylvania  Company .   . 

Grand  Rapids  &  Indiana 

Pitts  Clncln  Chic  &  Si  Louis 

Vandalla ... 

Total  lines—  East  Pius  >:<:  Erie 
West  Pitts  ft  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction .   . 

Rutland 

Texas  &  Pacillc "11"1Z" 


July 

July 

July 

July 

Juno  . 

2d  wk  Sept 

July    

July 

July 

July 

July 

July 

July    _ 

2d  wk  Sep 

July 

2d  wk  Sept 
July  _ 
2d  v/k  Sept 
2d  wk  Sept 
2d  wk  Sept 
2d  wk  Sept 
1st  wk  Sept 
1st  wk  Sept 
2d  wk  Sept 

July 

2d  wk  Sept 

2d  wk  Sept 

July 

July 

July    _ 

2d  wk  Sept 

June 

VO'.USt   .- 

-May 

July 

August  .. 


to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

.i.ii 

to  Julj 

to  July 

to  July 

to  July 

to  J  1 1 

to  July 

to  July 

to  July 

to  July 

to  June 

to  July 

to  Sept 


11,991,450 
57,622.948 
26,866,085 

2  978,099 
2.147.704 

16.449,026 

17,020,071 

1,820,070 

6  12.217 

18,327,242 
6,293,557 
2,550,861 

142718  192 

88,0!  5, 
1 13,171 
1,626.819 
5.926,759 
07.258 
1,901.810 
7,156,721 

10,732, 

3  111,508 
•j7.ii  18,293 

2.771.5  M 
21,261,610 

5,6  I 

120269  949 

59,241,669 

I  1  618 

5  '>  ■ 

1,886,833 

9,898. 158 


11,174,627 

55,299,277 

27  743,020 

2,997,259 

2,172,264 

10,499,285 

16,557,349 

1,860.376 

691,719 

9,812,195 

0,338,194 

2,628,661 

I  12.>99899 

91,467,269 

1  12,679 

1,748,267 

5,  178,867 

65,268 

2,045,823 

7,103.364 

,747 

3,236,427 

30,545,397 

2,871    130 

22,87  1,090 

;,267 

129557  068 

64,363,417 

193920  486 

..M6 

1.769.676 

10,121.789 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  SummirUs. 

Cur'n:    Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summoriff, 
\illeaq~.  Curr.   Yr.     l'rtn.Yr. 

•tur'n.    Year 

Prev's    Year 
S 

Inc.  }r  Die. 

I 

% 

•> 

S 

l3t  week  July    (43  roads) 

13.136.803     12.83  1,823 

+  302.180 

2.30 

Xoveinber..211.272 

237,545 

218.553,120 

2  17.55l.l7o 

+  994.650 

0.50 

2d    week  July    ( 13  road 

13  76  1,631 

13,374.761 

+  5SJ.870 

2.92 

.)  !  ember  ..211,351 

2  ;  (,os  1 

23  1,83 

220.87  1,151 

*  1  1,965,153 

7.2» 

1 

13.803,219 

13,471.939 

-{•331,280 

3.46 

January    212.179 

iiry 212.6  10 

238,8  16 

215,057.017 

210.8)8.317 

(-  1.2  13.770 

2.01 

eek  July   (43  ro 

10,242 

1  8 . 3  2 

+91 

238.603 

.2  57 

202, 193.1  20 

—  .3,  158  863 

1.7» 

1st  week  Aug    (13  roads).. 

1.3. '1)5.5)1      13.17.3.619 

+  52 

3 .90 

vl  irch 21 

2  31.'.)  11 

1  17.181  238.338.509 

—11.31 

4.76 

2d    week  Aug    '11  r<v!sj 

14,372,849     13.923,276 

+  4  . 

April 2  ! 

2  1.1.1.12 

218,177,1                          1,811 

— 7,5 

3.33 

111    v.                       .;        .    ,1 

14,562,817     14,087,327 

+  1. 

May 21.1.1  1  i 

2.3). .3  .7 

142,771  2  il. -.3  ).S7  1 

1. 8.)  7,10.3 

2.00 

4th  •.                  (46  roa  : . 

21.627,272     21.007 

+  81 

218.379 

21... 851,  112  222,965,317 

— 7,103.893 

3.10 

1st  v.                    ia           ., J 

14,514,399     13,9  18,235 

.1.16  1 

3.99 

July 2  ;  1.  176 

2  2  ; .  1  1  •. 

224,751.0 

— 1,8 

0.68 

l'\   week  Stent   (39  roads) 

15.216.42S     14.517.572 

+  698.858 

4.81  1 

A.M<TU"»t 89,799 

87.9H1 

71. 282. 1671    89.057.089 

+  2.225.398 

Ml 

a  M;x. can  currency,     e  In^.j  les  til  ■  fork  A  Otl  iwa,  the  St.  Liwrenoe  &  he  Ottawa  &  N.  Y.  Ry.; 

:bs  latter  of  which,  beta?  a  I  1,     /  Inoludei    BvananUa    A:   Terre   Haute 

iod  Bvansvllle  &  Indian*  RR.     g  Included  the  Cleveland  La   iln   &    Wheeling   Ry.   in   both   years,     nl  lorthern   Ohio    mi.     p  Include* 

laming  of  Ifiaon  City  &  Ft    Dodge  anl   \V.;;oasln  Minnesota  St  1  In-lu  1-i  Louisville    "c    Ulantlo  from  July  1   1909  and  the  Frankfort  St 

nncinnatl  fro-u  Nor.  1  13JJ.     t  Include?  the  Mexlcin  Internstlonal  fronn  July  mo.     ulnclui.:)  the  Texas  Central. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  September.  The  table  covers  39  roads  and  shows  4.81% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  September. 


Alabama  Great  Southern   .    ... 

Ann    Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  <5c  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Clncln  New  Oil  &,  Texas  Pacific 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Denver  Northw  &  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Gr  Hav  &  Milwaukee. 

Canada  Atlantic 

International  A  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  StP&SSM ] 

Chicago  Division j 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico. 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (39  roads) 

Net  increase  (4.81%). 


1911. 


$ 

82,835 

47,687 

220,099 

360,300 

2,325,000 

269.500 

674,403 

326,490 

301,847 

141,909 

198,901 

294,941 

544,600 

31,266 

23,663 

63,545 

1,026,449 


204,000 
156,231 

70,953 
,083,700 

14,795 
103,034 
550,326 


553,218 

1,141,000 

215,680 

1,330,084 

10,609 

225,000 

399,461 

1,216,805 

296,561 

23,378 

93,175 

590,923 


15,216,428 


1910. 


$ 

82,495 

39,608 

209,421 

257,800 

,195.000 

239,200 

689,372 

324,357 

309,052 

134,819 

190,989 

340,009 

514,600 

26,822 

24,216 

70,438 

951.950 


198,000 

143,907 

70,522 

1,070,790 

15,705 

131,462 

475,753 

562,093 

1,091,000 

203,419 

1,180,695 

11,755 

232,000 

378,239 

1,132,100 

294,383 

27,348 

86,297 

611,956 

14,517,572 


Increase. 


S 

34  0 

8,079 

10,678 

102.500 

130,000 

30,300 


2.133 


7,090 
5,972 


30,000 
4,444 


74,499 


6,000 

12,324 

431 

12,910 


80,573 


50,000 

12,261 

149,389 


21,222 

84,705 

2,178 


6,878 


844,906 
698,856 


Decrease. 


14,969 
"  ¥",203 

45,068 


553 
6,893 


910 
28,428 


8,875 


1,146 
7,000 


3,970 
21.033 


146,050 


For  the  first  week  of  September  our  final  statement  covers 
43  roads  and  shows  3.95%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  September. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (37  roads). 
Atlanta  Birmingham  &  Atlantic 

Denver  Northw  &  Pacific     

Georgia  Southern  &  Florida 

Kansas  Citv  Mexico  &  Orient.  _ 
Nevada-California-Oregon  —   . 
Tennessee  Alabama  &  Georgia . 

$ 

14,340,327 

56,494 

34,679 

44,205 

28, 6^8 

7,140 

2,856 

13,788,230 
51,726 
29,590 
45,828 
35,591 
10,632 
1,638 

5 
748,880 
4,768 
5,089 

1,218 

% 
196,783 

1.G23 
0,893 
3,492 

Total  (43  roads).    ......      . 

Net  increase  (3.95%) 

14,514,399 

13,963,235 

759,955 
551,164 

208.791 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  July 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
July  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  July,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
August  statement. 


-Gross  Earnings 


if  "ii  ii.<. 


Current 
Year. 


Net  Earnings 

Previous        Current        Previous 

Year.  Year.  Year. 

$  $  $ 


Atch  Top  &  S  Fe.b July  8,021,644 

Bangor  &  Aroostook July      226,991 

Bellefonte  Central _b Aug  4,992 

Jan  1   to  Aug  31 44,814 

Baltimore  &  Ohio Aug  8.290,515 

July  1  to  Aug  31 15,611,672    16,097,793 

Bridgeton  &  Saco  River-July  4  914 

Buffalo  Roch  &  Pitts. b.July       822,232 

Canadian  Northern July   1,475,900 

Canadian  Paoiflc.a July  9,661,818 


8,021,539 

iZ 

204.126 

)Z. 766, 500 

214,159 

53,755 

56,471 

7,231 
53.188 

519 
7,036 

2,305 
9,979 

8,550,000 
0,097,793 

2 
5 

808,200 
053,899 

2,816,049 
4,939,892 

5,224 

1,798 

2,149 

758,904 

284,545 

274,864 

1,225,100 

361,600 

318,200 

8,809,214 

3 

,703,029 

3,484,620 

Gross  Earnings 

Current  Previous 

Hoadf.                         Year.  Year. 

$  S 

Central  of  New  Jersey  b- July  2,388,754  2,317,508 

Chicago  Great  West, b.. July  1,010,127  952,841 

Colorado  &  Southern. b.July   1,157,904  1,343,246 

•Cuba  RR July       262,066  233,440 

Delaware  &  Hudson. b- -July   1,767,440  1,607,012 

Jan  1   to  July  31 11,991,450  11,174,627 

Denver  &  Rio  Grande.a.July  1,977,616  2,049,726 

Duluth  So  Sh  &  Atl-b- -July       280.336  311.983 

Erie. a July  4.899,598  4,675,254 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry July  3,330.472  2.538.366 

Grand  Trunk  West... July       551,374  394.186 

Det  Gr  Hav  &  MIlw.. July       151.301  101,176 

Canada  Atlanic July      177,627  126,529 

Illinois  Central. a July  5,128,212  4,804.791 

g  Interoceanic  of  Mexico  July      724,650  710,143 

Kansas  City  Southern. b- Aug      799,040  854,280 

July  1  to  Aug  31 1,558,028  1,699,747 

Lehigh   Valley_b Aug  3,423,485  3,137,999 

July  1  to  Aug  31 6,515,141  6,014,216 

g  Mexico  North  West.a.Aug       187,016  206,542 

Jan  1   to  Aug  31 1,127,821  1,440,772 

Mineral    Range.b July         58,713  58,134 

MinnSt  P  &SS  M.a-.-July   1,318,591  1.228,655 

Chicago  DivisIon_a---July       775,095  800,061 

Mo  Kan  &  Texas. a July  2.154,063  2,140,480 

g  Nat  Rys  of  Mex Ju'y  5,582,808  5,270,347 

Nevada-Cal-Oregon    b--July        28,284  32,380 

c  N  Y  C  &  Hud  Riv.b-  -July  8,814  285  8,328,479 

Jan  1  to  July  31 57,622.948  55,299,277 

Lake  Sh  &  Mich  So.b-July  4,121,042  4,020,892 

Jan   1   to  July  31 26.866.085  27,743,020 

e  Lake  Brie  &  West. bJuly      453,932  426,378 

Jan  1  to  July  31 2,978,099  2,997,259 

Chic  Ind  &  South. b-.July       274.860  246,506 

Jan  1   to  July  31 2,147,706  2,172,264 

Michigan   Central-  b.  -July  2,390,213  2.511.883 

Jan  1   to  July  31 16.449,626  16,499,285 

Clev  Cin  Ch  &  St  L  b-July   2,591,186  2,376,081 

Jan   1   to  July  31 17,020,071  10,557,349 

Peoria  &  Eastern. b- -July       255,792  268,618 

Jan   1    to  July   31 1,820,070  1,860,376 

Cine    Northern,  b July      101,534  101,752 

Jan  1   to  July  31 642,217  691,719 

Pitts  &  Lake  Erie. b_. July  1,389.945  1,528,575 

Jan  1  to  July  31 8,327,242  9,812,195 

N  Y  Ch  &  St  L_b July       901,761  888,969 

Jan   1   to  July  31 0,293,567  6,338,494 

Tol  &  Ohio  Central  b.July       142,588  462,976 

Jan  1  to  July  31 2,550,861  2,628,661 

Total  all  lines_b July  21.740,138  21,170,109 

Jan  1  to  July  31 142,718.492  142,599,899 

N  Y  Ont  &  Western.a-.July       932,512  941,455 

N  Y  Susq  &  Westera.a.July       317,346  294,804 

Norfolk  &  Western. b--. July  3,053,713  2,914.364 

Pacific  Coast July       724,461  815,604 

Pennsylvania    Lines — 

Pennsylvania  K/?_a. -July  12,721,057  12,918,395 

Jan   1   to  July  31 88,046,739  91,467,269 

Balto  dies  &  Atl_a.-July         37,913  38,105 

Jan  1   to  July  31 143,171  112,679 

Cumberland  Valley. a-July      235,536  250,525 

Jan  1   to  July  31 1,026.819  1.748,267 

Long  Island _a July  1,243,365  1,104,865 

Jan  1   to  July  31 5.920,759  5,478,867 

Maryland  Del  &  Va.a  July         18,284  17,682 

Jan  1   to  July  31 67,258  65,208 

N  Y  Phila  &  Norfolk. aJuly      306,393  353,243 

Jan  1  to  July  31 1,904,840  2,045,823 

Northern   Central-a.-July      948,918  965,093 

Jan  1   to  July  31 7,156,721  7,103,364 

Phtla  Bait  &  Wash.a-July   1,613.558  1.711,179 

Jan   1    to  July  31 10,732,896  10,773,747 

West  Jer  &  Sea  Sh.a.July      854,122  811,934 

Jan   1    to  July   31 3,441,508  3,230.427 

Pcnna   Companu-Z July  4,428,884  4,777,554 

Jan   1    to  July  31 27,068,293  30,545,397 

Grand  Rap  &  Ind_a-_ July      426,534  448,106 

Jan  1   to  July  31 2.771.691  2,871,130 

Pitts  Cin  Ch  &  St  L.a_ July  3,209.998  3.140,315 

Jan  1  to  July  31 21.261.610  22.874,990 

Vandalia  a July      836.128  820.339 

Jan  1   to  July  31 ",.000,123  5.690,267 

Tot  lines  East  P&E_a  July  19,366,410  19.083.837 

Jan  1  to  July  31 126,269,949129,557.068 

Tot  lines  West  P&E  a  July  9,278,22  1  9,531,962 

Jan   1   to  July  31 59.241,659  64.363,417 

Grand  tot  all  lines  a.July.28,644,634  29.21  5. 70S 

Jan  1   to  July  31 185,511,618193;920.486 

Pere  Marquette _b Aur  1,516,401  1.151,612 

July  1  to  Aug  31 2,877,278  2  82  1. 153 

Reading  Company — 

Phila   &   Reading. b- -July  3.470,797  3,368;765 

Coal  &  Ii-bu  Co.b July   1,679,213  1,499,664 

Total  both  cos.b.-.  .-July   5.150,010  4,868,429 

Heading  Company July      

Total  all  companies.. July      

Rio  Grande  Junction June         82,416  89,886 

Dec  1  to  June  30 506,564  555,817 

Rio  Grande  Southern. b-July         44,931  5-1,773 

Rock  Island  Lines. b-  -  -July   5.070,757  5,310.938 

Rutland,  b July       313,005  233,333 

Jan    1    to  July  31 1,886,833  1,759,070 

St  Louis  &  San  Fran. b-July  3,274,803  3,343,   03 

/Chic   &  East  Ill_b-._July    1,220,097  1,135,038 

Total  all  lines.b-.-July  4,501,500  4,478,701 

St  L  Rocky  Mt  &  Pac.a.July       115,222  100,095 

St  Louis  Southwest  .a.  .July       821,227  910.487 

Southern  Panlfie.a July  10.871 .887  11.215,272 

Texas  &  Pacific. b July   1,115,716  1,133,016 

Jan  1  to  July  31 8,049,070  8,563,690 

Toledo  Peo  &  West.b-.-Aug       110,811  124,623 

July  1  to  Aug  31 213,076  218,525 

Union    pacific. a July  7,328,350  7,916,655 

Western  Maryland  .a. .  .June       606,952  589.676 

July  1  to  June  30 7,200,933  7,081,855 

Yazoo  A  Miss  Valley. a.July      731,171  671,618 


-Net  Earnings 

Current        Previous 


Year. 
$ 
1,005.043 
252,136 
403,277 
119,352 

771,143 
4.513.276 

516.822 

83,197 

1,506.885 


Year. 

S 
937,761 
235,211 
379,023 
118,432 

633.046 
4,301,860 

700.638 

116,524 
1,387,408 


813 
122 
27 
20 
885 
237 
277 
513 

1,216, 

2,324, 

94 

498 

6 

499, 

191 

229 

2,424 

11 

2,838 

14,642 

1.661 

8,005 

126 

470 

42 

468 

876 
4,199 

867 
4,009 

58 
286 

11 
48 

759 

4,066 

257 

1.557 

160 

640 

7,659 

38,396 

312 

101 

1,095 

123 


.679 
,636 
,739 
,683 

,399 

.237 

,096 
,032 

,989 
,592 

,510 
,842 

,753 

,645 

.082 

,495 

,523 

,091 

,374 
129 

,645 
,895 

,670 
.620 

,722 
|784 

.574 
,644 

,623 
,635 
,195 
,054 
,122 
[355 

.115 

,868 

,372 
,998 
,443 
946 
855 
,928 
,053 
,339 
.172 
,835 


3,079,421 

19,552,320 

13,305 

16.055 

72,54  7 
421,858 

518,725 

1,055.305 

2,718 

defl3,813 

75,292 
274,376 

71,029 

693,126 

391,821 

2,051,365 

384,451 
746,173 

1,392,745 
6,850,588 

95,097 

352,774 

640.511 

4.852,326 

128, .109 
915,402 

4,823,917 
25.320,410 

2,337,009 
13,507,908 

7,100,926 
38.828,318 

445,063 
780,996 


711 
58 

def.9 
954 
258 
328 
619 

1,141 

2,119 
113 
807 

defl4 
451 
261 
339 

2,128 

15 

2,220 
13,423 

1.138 
8.251 

68 

619 

29 

567 

702 

4,654 

309 

3,529 

53 

478 

17 

129 

850 
5.319 

257 
1.973 

203 
873 

5,851 
39,820 

387 

79 

986 

196, 

3,107 
22,109 

15 

21 

101 

571 

459 
1,061 

O 

def9 

119 
615 

113 
951 

409 
2,031 

367 

578 
1.424 
7,933 

55 

300 

549 
4,633 

101 

928 

5,045 

28,505 

2.188 
14,271 

7,234 

12,776 

423 

801 


.483 
,398 
973 
733 

,513 
.811 
,075 
,927 

.181 
,213 
,603 
,981 
.419 
,858 
,066 
,559 
,383 
,042 
.075 
,212 
,662 
,390 
,906 
,703 
,173 
.173 
.421 
.362 
,585 
,880 
,226 
,365 
,488 
,122 
,153 
.956 
,881 
,534 

.854 
,456 
424 
,153 
404 
727 
299 
700 

049 
,272 

,876 
.400 
,762 
,850 
,212 
.341 
,990 
,674 
,148 
,329 

.256 
,081 

,347 
,107 
.563 
.105 
,978 
.457 

.558 
.105 
.978 
.155 
,321 
,061 
,942 
043 
108 
614 

049 
658 

255 
959 


1,116,563 

def  223,192 

893,371 

163,008 

1,056,979 

7124,724 

nl51,969 

12,229 

1,098,085 

76,739 

130,575 

1,005,523 

403,060 

1,409,183 

38,365 

202,529 

3.454,337 

163,941 
954,598 

24,667 
40,880 

3,022.217 

7-189.732 

rZ,  520, 704 

112,836 


1.174,073 

def  208,210 

965.863 

145,276 

1,111,139 

n26,966 

nl66,745 

19,288 

1,368,271 

98,062 

489,878 

964,352 

370,730 

1,335,083 

53,468 

177,167 

3,897,461 

79,820 
1,522,193 

36,541 

50,439 

3,385.197 

r204.563 

r2, 763, 335 

54,005 
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QUARTERLY    RETURNS. 

— — Cross  Earnings Net  Earnings 

Current       Previous       Current       Previous 
Roads.  Year.  Year.  Year.  \  ,-ar . 

S  ?  S  s 

X  V  Chicago  &  St  L.b — 

Apr  1  to  June  30 2,739.712     2.G71.12G         731,238         75<s,26l 

INDUSTRIAL  COMPANIES. 

Qross  Earnings Net  Earnings 

Current         Previous        Current  Previous 

Companies.                       Year.              Year.              Year.  Year. 

S                     5                     $  t 
Cities  Service  Co— 

Oct    1    to   Aug    31 818.635  793221  

Kings  Co  LI  Lt   &  P Aug       365.171          344,963          178,460  174,967 

Jan    1    to  Aug  31 3,085,717      1.793,614      1.528,124  1.455,740 

0  Mexican  Lt  &  Power     Aug      682,404        583,337        512,111         139.810 
Jan    1    (0   Aug  31  5,322,804     4,382.08;!     3.412,217     3.047,632 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

e  Includes  the  Bos.  &  Albany,  the  X.  V.  *  Ottawa,  the  St.  Lawrence  A.- 
Adirondack and  the  Ottawa  A-  \r\\  York  Ry.  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Oornrn. 

«  Includes  the  Northern  Ohio   RR. 

/Includes  Evansville  &  Tcrre  Haute  and  Evansvil'e  &  Indiana. 

g  These  results   are   in   Mexican   currency 

J  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry..  Oulf  Colo.  &  Santa  Fe  By.,  Eastern  Ry.  of  New  Mexico  System. 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  (i.  A-  1.  Ry.  of  1  ..  t'.  S.  S.  &  L.  V.  RR.  and  R.  G.  A:  B.  P. 
RR.  in  both  years.  For  Julv  taxes  amounted  to  $322,580,  against  s.320,- 
299  in  1910;  after  deducting  which,  net  for  July  1911  was  §1,881,546, 
against  82, 446. 201   last  year. 

n  These  results  represent  30 %  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  ami  other 
departments,  total  net  earnings  for  June  1911  were  $224,175,  against 
5238,593  In  1910;  and  from  July  1  to  June  30  were  $2,940,11)0  in  1911, 
against   S3. 273. 745   in    1910. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —     — Dal.  of  Net  Earns. — ■ 
Current         Previous        Current         Prceious 
:ds.  Yen.  Year.  Year.  Year. 

s  s  $  s 

Bangor  A  Aroostook. .  .July  104.517  93,458  xJef32.857  xdef  17,465 

Brtdgeton  &  Saco  River. July  651  598  1,147              1,551 

Buffalo  Roch  &  Pitts... July  174,2  19  178,186  X155.250       X180.581 

Central  of  New  Jersey.. July  516,506  529,305  488,537         408,456 

Chicago  Great  Western.July  225,063  194,195  £36,616         x-17.968 

Colorado  &  Southern.  ..July  277,396  252,416  C167.076       C134.765 

Cuba   RR July  60,125  36.667  59.227           81,765 

Denver  &  Rio  Grande.. July  486,748  465,605  (H27.886       (J329.933 

Duluth  So  Sh  &  Atl July  94,900  96,943  zdef6,727         X27.087 

Mineral    Range July  12,697  12,633  xdef4,689  xdef25,812 

Missouri  Kansas  &  Tex. July  525,336  466,508;rdef273,845.rdefll9,173 

Nevada-Cal-Oregon July  4,717  3,628  £6,612        ill, 791 

New  York  Ont  &  West-July  101,281  106.620  210.772         280.784 

Norfolk    &   Western July  500.657  503,450  1645,867       j-522,406 

Pere  Marquette Aug       388,906         367,463   ydef21, 742         yl0,139 

July  1  to  Aug  31 781,217         734,5192/defll4,085  y268 

Reading  Company July      868,250         888.661         188,729         222,178 

Rio  Grande  Junction  ...June  8,333  8,333  16,391  18,633 

Dec  1  to  June  30 58,333  58,333  93.636         108,412 

Rio  Grande  Southern. -.July  18,845  19.429  rdef3,115  X3.337 

St  L  Rocky  Mt  &  Pac.July  30.505  33.531  7,860  19,937 

St  Louis  Southwestern- -July  191,991  187,646  269,280  .H2.163 

Toledo  Peoria  &  WesternAug  21,075  24,042  13,592  ^15,033 

July  1  to  Aug  31 48,161  48,276  xdefl,319  X9.035 

QUARTERLY    RETURNS 

— Int.,  Rentals.  Ac. —     — Dal.  0/ Net  Earns. — 
Current        Precious        Current         Previous 
Roads.  Year.  Yejir.  Year.  Year. 

s  s  s  s 

N  Y  Chicago  &  St  Louis — 

Apr  1   to  June  30 423.199  389.314       Z329.174       2:416,951 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals,  &c. —  — Dal.  0)  Net  Earns. — 

Current  Previous  Current  Previous 

Companies.                      Year.  Year.  Year.  Year. 

$  $  S  S 
Cities  Service  Co — 

Oct    1    to   Aug   31 591.168  202,053 

Kings  Co  EI  Lt  &  POW      Air:        118.217  107,349  60.213  67.618 

Jan    1    to   Aug   31 907.422  824,499  620,702  631,241 

r  After  allowing  I  >r  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange  The  sum  of  $10,000  Is  deducted  every  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

j  After  allowing  for  other  Income  received. 

ij  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
Income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


id. 


Latest  Gross  Earnings. 


Atlantic  s     • 

cAur  Elgin  &  Chic  Hy 

■ 

Blnghamton  Railway 
Blrm  Ry.  Lt  & 

Hkiy 

I 

Chattanooga  Ry  &  Lt 
Cleve  Palnesv  f<  Easi 
Clev  South w  &  Col 

Ooney  Island  & 
Dallas  Bleetrlc 
Detroit  United  Rj 
D  D  E  I!  A  Bat 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub 


■ 

H/A. 

5 

127 

. 

26.600 

July    

186.271 

Augu 

- 

July 

38.107 

\1  IV     .     . 

22  1, 

16.202 

• 

■ 

57.851 

Vugtl 

77   »»<! 

July 

84.17.", 

July 

ll  ,297 

luly 

1 08 . 6 1 1 

1  ■ii-.- 

39 

150 

12 

1th  wk  Vug 

-  .  1  39 

1 

-, ;  ,«*5 

July 

108.455 

July 

195.688 

Ye  -r 


S 
108, 

25 

182 

9 

37 

218 

16 

53 

7k 

88 

11 

101 

38 

128 

1  17 

266 

IS 

103 

210 


Jan.  1  '"  latest  date. 


Current 
Year. 


|>1  I 
.?,:.! 

.387 

.708 
.330 
,255 
,658 

876 

.412 

.880 

,492 
,552 

.511 

..-,.12 

- 


$ 

2,813 

103 
987 

380 

65 

218 
1,1.(1 

577 

628 

613 
1.287 


Pn 

i  e  ir. 


365 
188 

3  7  1 

,064 

.22  7 

,130 
,015 

.8  1  I 

,18* 
.68  1 

.  53  1 
.407 


i 

I  I  1 
921 

61 

20  1 
1 ,068 

183 

496 

615 

1  .330 


.179 

.:;.•!» 
,157 
,378 
,789 

.881 
..'176 

121 

I 
I 

.810 

.  1 58 

.668 

164 

,51  1 
,201 

.171 
.197 


Nam*,  of 

Road. 


EJ  Paso  Electric... 
Palrm  &  darks  Tr  Co 

l2dSt.\IAS\Av  i  Rec) 

Galv-Rouston  El  Co 

Grand  Uaolds  Ry  Co 
Havana  Elec  Ry  Co 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co 
Intcrboro  Rap  Trans. 
Jacksonville  Elec  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Metropolitan  St  (Rec) 
Mllw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &TrCo. 
Montreal  Street  Ry 
Xashvlllc  Ry  &  Light 
New  Orleans  Ry  &  Lt 
\   Y  ('it  v  Intcrboro. . 
N  Y  &  Long  Island  Tr 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton  8c  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  I  !o 
Northwest  Elev  Co.. 
( lecan  Electric  iL  I) 
Oklahoma  City  Ry__ 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phlla  Rap  Trans  Co. . 
Port(Ore)Ry,L&PCo. 
Pugct  Sound  Elec  Co  . 
Richmond  i.t  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry,L1 

Heat  A:  Power  Co  . 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co. . . 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Statcn  Isl'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec)  . 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

TrI-CIty  Ry  &  Light- 
Twin  City  Ry  &  Light 
Underground    EI    Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

Unlted  Tramways. 
T'nlon  (Rec)  . 
UnlonRy.G&ECodll) 
United  Rys  of  St  L.. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  Rl(  (Rec) 
Youngst  &  Ohio  Riv 


Latest  Cross  Earnings. 


Week  or 
Month . 


July    . . . 
July 

Slav 

July 

August 
Wk  Sept  17 


June 

[uly  ... 

June 

July  

June 

July  

July  

May 

May     

June 

Juno 

\ie-USt   -. 

July    

June 

May    

M  a  y    

May 
June 

\U'USt    . 

July    

July    

luly    

June 

May    

June 

luly    

July    

Vugust  . . 
Vugust  .. 

July    

May    


August 

August 

August 
July    ._ 
July    ... 
May    .. 
May    .. 
August 
May    ._ 
Julv    -- 
May    . 
2d  wk 
June  . 
July    — 
!  st  wk  Sept 


Aug 


Wk  Sept  26 
Wk  Sept  26 
Wk  Sept  16 

May    

July    

July   

July    

May    

July    

May    

lulv    ...    . 


Current     Previous 
Year.  Year. 


$ 
51,884 

68,332 
l 15,630 

136,1  1.1 
L05.274 

4  6,110 


42 

31 

375 

561 

2363 

■13 
135 

18 
1203 
418 
103 
1  1 3 
154 


767 
2  2 1 1 
870 
606 
079 
920 
300 
590 
401 
823 
839 
108 
672 


26,362 

36,161 

121  .802 

185,342 

17.445 

21,122 

278,431 

131  .383 

176,820 

8,654 

57,105 

22,477 

25.31:) 

179  1,089 

521  .262 

163,774 

32,549 

1149,851 

92,0.-,!) 

303,796 

0-1. 038 

467,869 

83,700 

11,900 

16,720 

25,227 

57.252 

326.126 

34.591 

401.186 

210,899 

175, 2(3 


£12,140 

£10,772 

£6,925 

220,825 

244,931 

1016,759 

644,513 

53. 523 

29,886 

62.593 

22.109 


$ 

49,351 

57.488 

1  1  8.111(7 

122,01)7 

1  I  1.8  1  I 

41,240 

37,866 

30,036 

324.169 

508,907 

2321,079 
46,905 

132,032 

16,583 

1077,568 

388,174 

96,072 

398,828 

144,548 

20~448 

3  1,182 

103.769 

166,823 

17.18!) 

17,674 

262,020 

125.9  13 

181,760 

(1,8  83 

61,397 

21,577 

■l  1,2:::. 


479,941 

182,986 

28,073 

1027,931 

89,773 
258,704 

59,140 
459,059 

69,372 
9,687 

17,106 

22,077 

51,506 
213,274 

33,225 
364.795 
202,329 
186.767 


£11.935 

£10.299 

£6,667 

183,034 

232,318 

988,080 

618,636 

44.570 

32,660 

19",  3  55 


Jan.   1  to  latest  date. 


Current 

Year . 


s 

3  8  5, 8  C|) 
404.657 
609,898 
8  18,405 
765.706 

.688, 182 


::. 


240,219 
17i 5,688 

2.290.153 

3.8  11,596 

15,480,662 

333,123 

693,885 

72.271 

5.5  17,623 
401.314 
489.332 
189.757 

1,006,789 

3,337,433 
1  1  1,797 
111  .C38 
468,6  11 

1,011,792 
1  13,677 
140,458 

1,501.106 
906.387 

1.101,680 

22,345 

301,207 

148,959 

164,167 

1,179,778 

1,024,614 

12-1,097 

8,403,562 

715,656 

2,271  ,  190 

394,302 

3,167.481 

338,385 

45,296 

128,320 

89,04  5 

392,036 

1,-157,141 


2,246,040 
1.522,320 
5,322,949 


£499,875 

£428,386 

£248,467 

889.239 

1,763,387 

6.841,998 

4,465,647 

217.69-1 

214,505 

261,093 

130.273 


Previous 

Year. 


S 

3  58.589 
327.264 

5  10.825 
73  1  .227 
755,642 
,512.189 


221,557 

18  1  ,03  1 

1.967,378 

3,35  1  ,  103 

15,062,837 

330,372 

658,759 

86,558 

5,301  ,3.53 

2,249,473 

457,094 

2,883,082 

1,032,501 

3,142,294 

83.250 

126.070 

404,425 

932.430 

108,727 

116,951 

1.349,355 

803.563 

1.096,218 

22,209 

289.313 

140,947 

152  021 

3,616,280 
1,110,739 

1  1  1,-125 

7,051,007 


67-',,715 
1,889,744 

359.714 
3,195,249 

315,771 
39,600 

119,305 
82,933 

363,890 
1,352,819 


2,037,653 
1,395,854 
5,098.021 


£468,889 

£397,635 

£237.672 

794.509 

1,663,338 

6,590,144 

4,373,496 

179.1MR 

233,040 


111.979 


e  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings —       Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

S                     $  $  S 

American  Lt  &  Trac.a.  .Aug       284,127         267.302  274,933  255,786 

Jan   1    to  Aug  31 2,579,331      2,318,057  2,504,554  2,238,195 

Carolina  Power  &  Lt Aug         25,455           23.726  7,257-  •      9,179 

Jan   1   to  Aug  31 220,662          183,369  76,195   •  •    71,302 

Central  Penna  Trac Aug         77,896           78,790  25,396  23,089 

Jan   1   to  Aug  31 577,237         554,910  171,617  1  58,816 

Intcrnat'l  Ry  (Buffalo)  _b — 

Apr    1  to  June  30__.  ...    1,285,903      1,204,376  549,591  465,368 

Jan    1  to  June  30 2,424,097      2,306,033  966,046  870,890 

July  1  to  June  30 5,158,261      4,855,118  2,187,297  2,021,445 

Crosstown  St  Ry  (Buffalo)  -b — 

Apr  1   to  June  30 243,701          224,898  85,759  69,037 

g  Mexico   Tramways Aug       537,944         526,001  279,730  266,731 

Jan    1    to   Aug  31 4,023,435      3,771.917  2,078.876  1.920,809 

Montreal  St  Ry.b Aug       443,108          398,828  210,578  182,514 

Oct   1   to  Aug  31 4,319.819      3.889.475  1,841,094  1,631,645 

Phlla  Rapid  Transit Aug   1,794,989                      -  668,772 

July  1  to  Aug  31 3,651,805       1.380,821       

Rlode  Jan  Tr,  Lt  &  P.  a.  Aug   1,149,851      1,027,931  619,678  532,102 

Jan   1    to   Aug  31 8.403,562      7.051,007  4,361,257  3,409,683 

Sao  Paulo  Tram, L&P.a.Aug       303.796         258,704  189,759  165.334 

Jan    1    to  Aug  31 .    2,271,490      1.889.711  1.123.281  1.203,763 

Virginia  Ry  &   Power        fl,Ug       389,797          367.355  183,850  171.166 

July   l   to  Aug  31                    794,506         750,311  378.612  865,149 

Wash  Halt  &  Annapolis   Aug          67.1.52            61.515  37.611  35  213 

April   1    to  Aug  31                        309.867          300,794  165.228  153.444 

a  Net  earnings  here  given   are   after  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  ta> 
g  These  results  are  In  Mexican  currency. 

Interest  Charges  and  Surplus . 

I                            r. —  ms. — 

currrnt       previous  Current  P 

Reads.                                                          Year.  Year. 

S  i 

Internat'l  Ry  (Buffalo) 

Apr    I  to  June  30                      281.817          270,170  £272,104 

-in    I  to  June  30                           103         546,576  B311.503  *388 

Jul>   1  to  June  30            .    1,132.112     1,101,958   rl, 069,481  C960.360 

town  si  i;-,     Buffalo)  — 

Apr  1   to  Jun                               62.:                       ill  8,828 

Montreal  Streets                                                   »,7 13  136.948  i  16,771 

Oct    1    to    Aug    31                                                               10  1  .291  .  188  1  .1*. 

Philadelphia  Rapid  Tran  Aug      736.683  def67,9H 

July  1  to  Aug  81                1,478.972  def93,151 

Virginia  Ry  &  Powei                   lis.osg        ii.8?o;i  r70,454  r58, 

July   l  to    Vug  81                                         2.1H.n«l  rt50,55fl  £131,473 

Wash  Bait  4b  Annapolis    Vug"       22.101          31,300  1-15.537  r3.086 

April  1  to  Aug;  31                   111,910         184,473  r84.197  rdef680 

t  After  allowing:  f".-  other  Income  received. 
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New  York  Street  Rail 

-Street  Ry.  Revenue- 


1011. 
$ 
Hudson  &  Manhattan. May    253,148 

Interboro  R  T  (Sub)  ..May  1,280, 404 

Interboro  R  T  (El) May  1,342, 388 

Brooklyn  Rap  Transit_May2,089,012 

Metropolitan  Street Mayl,203,401 

Cent  Park  N  &  E  Rlv..May       57,851 

Second  Avenue May      83,700 

Third  Avenue May    326,126 

Dry  Dock  &E  By  &  B.May  51,885 
42d  St  M  &  St  N  Ave.  .May     145,630 

N  Y  City  Interboro May      26,362 

Southern  Boulevard..  _ May       11,900 

Union    h May    220,825 

Westchester  El May       53,523 

Yonkers : May      62,593 

Long  Island  Elec May       18,590 

N  Y  &  L  I  Traction. ..May       36,161 

N  Y  &  Queens  Co May     121,802 

Ocean  Elec  (L  I) May         8,654 

Coney  Island  &  Bklyn.May  150,924 
Richmond  Lt  &  RR.__May  32,549 
Staten  Island  Midland.May      25,227 


1910. 

$ 
209,151 

1,198,952 

1,302,751 

1,856,314 

1,077,568 

53,072 

69,372 

213,274 

45,511 

118,997 

20,448 

9,687 

183,034 

44,570 


16,583 
34,182 

103,769 
6,883 

128,552 
28,073 
22.077 


ways. 

Exj/enses 
■  &  Taxes. 
1911 . 

5 
112,942 

568,1118 

695,821 

1,289,045 

1,000,961 

57,515 

63,366 

163,629 

39,839 

90,162 

18,864 

9,196 

156,579 
33,980 
72,537 
16,885 
22,710 

107,927 
5,792 

101,277 
22,061 
22,952 


Xet    from 
Operation. 


Othe 
Inc. 


1911. 

$ 

140,206 

712,236 
646,567 

800,867 

202.440 

336 

20,334 

162,497 

12,046 

55,4  68 

7,498 

2,704 

64,246 

19,513 

def  9,9  4  4 

1,705 
13,451 
13,875 

2,862 
49,647 
10,488 

2,275 


1911. 

$ 

82,482 

30,808 

1,319 

79,423 

13.172 

12 
2,133 


903 


83 
187 


31 

36 


808 
190 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  26.     The  next  will  appear  in  that  of  Sept.  30. 

Reading  Company. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 

The  remarks  of  President  George  F.  Baer,  together  with 
various  tables  showing  the  company's  earnings,  the  balance 
sheets,  &c,  will  be  found  on  subsequent  pages,  while  in  the 
editorial  columns  'is  given  an  article  reviewing  the  results 
for  the  year  covered  by  the  report. 

Below  are  the  comparative  statistics  for  four  years: 

PHILA.  &  READING  RY. — OPERATIONS,  EARNINGS,  ETC. 

1910-11.  1909-10.  1908-09.  1907-08. 

Miles  operated  June  30.              1,014  1,022  1,024  1,007 

Equipment — 

Locomotives 1,026  1,032  1,012  1,023 

Pass,   equipment  cars__                  852  776  S64  888 

Freight  equipment  cars  .            41,912  40,971  42,204  14,676 

Service  cars 938  911  817  805 

Floating  equipment 130  130  132  138 

Oper .  (exit,  ofco.'S  material)  — 

Passengers  carried 28,812,798  31,333,231  24,878,186  23,948,164 

Pass,  carried  1   mile 410,710,083  411.109,327  371,201,117  365,825,651 

Rate  per  pass,  per  mile.      1.703  cts.  1.717otS.  l.665cts.  1.695  cts 

Coal  (anth.)  carried,  tons  11,675,405  10  929,612  11,586,839  13,537,464 

Coal  (bit.)  carried,  tons.    13,848,189  13,241,198  10,574,314  10,816,439 

Coal  carried  1  mile,  tons   '3,017,524  *2, 885, 824  '2.56!  ,567  *2, 776, 062 

Mdse.  carried,  tons 22,284,179  23,260,452  18,452,888  19,249,682 

do      i   mile,   tons *1, 647, 365  '1,720,759  '1,346,781  *1, 415, 553 

Rate  per  ton  per  mile. .     0.974  cts.  0.960  cts.  1.006  cts.  0.9"!  cts. 

Earnings  from —                      $  $  $ 

Coal 19,326,005  18,737,218  17,698,227  18,577,272 

Merchandise 16.054,942  10,523,710  13,546,727  13,502,926 

Passengers 6,905,801  7,059,477  6,182,421  6,211,934 

Miscellaneous 1,870,416  1,776,373  1,514,347  1,468,949 

Mails 118,278  118,137  118,512  117,801 

Total  earnings .    41,365.442  44,214,915  39,060,234  39,878,882 

Operating   expenses — 

Maintenance  of  way,  &c.     4,072,261  3,598,506  3,319,800  3,803,045 

Maintenance  of  equip..      8,095,783  8,377,025  7,553,633  8,094,407 

Transportation  experts   14.181.314  13,371,327  11,829,705  12,437,317 

Traffic  expenses 511,252  157,193  436,194  451,275 

General 815.232  759,567  686,346  672,251 

Improvements '3,353,559  2,070,661  1,805.722  937,660 

Total    expenses 31,029,401  28,634,279  25,631,400  26,395,956 

Net  earnings 13,336,041  15,580,636  13,428,834  13,482  ,'.'2!'. 

Outside  operations  (net)  325,794  329,980  436,312  1,023,656 

Other  income  (net) a972,425  883,209  770,715  1,762,057 

Total   net   income 14,634,260      16,793,805      14,635,861      16,268,639 

Fixed  charges 10,303.851      10,161,430      10,076.315        9.923,000 

Surplus 4,330,409        6,632,375        4,559,546        6,345,639 

*  000s  omitted. 

a  Other  income  in  1910-11  is  derived  as  follows:  Rent  of  property,  $115,- 
308;  hire  of  equipment,  5865,125;  income  from  securities,  int.,  &c,  $52,494; 
total,  $1,032,928:  deducting-  rentals,  $60,503,  leaves  balance  of  $972,425. 
PHILA.  &  READING  COAL  &  IRON  CO.  INCOME  ACCOUNT. 

1910-11.  1909-10.  1908-09.  1907-08. 

Earninas —  $  $  $  $ 

Anthracite  coal 32,695,271      31,619,652      33,411,277      36,669,481 

Bituminous  coal 1,152,915        1,080,489  909,809  859,012 

Coal  rents  and  miscell..         541,944  517,794  471,606  485,928 

Earnings 34,390,130  33,217,936  34,792,694  38,014,421 

Expenses — 

Fixed  charges  &  taxes..  86,598  88,818  106,876  117,248 

Mining  coal  and  repairs.  18,194,578  17,616,030  18,091,769  19,026,334 

Coal  purchased  (anth.).  1,906,678  1,826,169  2,111,246  2,497,487 

Coal  purchased  (bituin.)  1,070,566  1,040,909  838,169  804,654 

Royalty  leased  collieries  510,087  563,224  594,182  667,722 

Trausp.  of  coal  by  rail..  7,114,995  7,250,288  7,909,920  9,188,715 

do  do  by  water...  1,140,540  1,042,277  1.170,408  1,463,368 
Handling  coal  at  depots, 

taxes    on    coal    lands, 

impts.,  coal  sold  from 

stock  and  miscellaneous  2,895,524  '1,455,880  '1,330,175  '656,523 

Colliery    improvements.  1,139,041  1,216,015  1,172,205  1,286,011 

Depletion  coal  land  fund  445,868  465,768  514,350 

Int.  on  Reading  Co.  loan  375,573  743,958  935,003  1,584,485 
Int.  on  Trem.  C.  Co.  bds. 

matured — amt.  adv..  58,667            

Total  expenses 34:403  147     33,289,437     34,725,720     37,806,897 

Balance,  sur.  or  delici  ..det.103, 117      def.71,501      sur.66,974    sur.207,524 

■  *  In  1909-10  this  I  <  m  amo  ..ued  to  $1,878,628,  less  $422,748  coal  added 
to  stock — $1,455,88(;  In  1  o-09,  $1,809,042,  less  $478,867  coal  added  to 
stock — $1,330,175;  hi  18, ,-08,  $1,857,450,  less  $1,200,927  coal  added  to 
stock— $656,523.  ^ 


READING  CO.,  I'llIL.  &  READING  RY.  CO.  AND  PHIL.  &  READING 
COAL  A  IRON  (  0.      CONSOLIDATED  INCOME  ACCOUNT 


Net  Phila.  &  Read.  Rv 
Balance,  Coal  &  Iron  Co. 
Reading  Co.  income. . 


1910-11. 
$ 

14,63  1,260 

del.  16,718 

8,677,811 


Total 23,295,383 

Deduct — 
Reading  Co.  expenses.         102,643 
Read.  Co.  chgs.,  taxes  & 

gen.  mtg.  sink.  fund.      5, 326, 236 
Phila.  &  Read.  Ry.  int. 

on  bonds  and  taxes..    10,303,851 
Phila.   &  Read.  C.   &  I. 

Co.  interest  &  taxes..  86,598 


Total 15,819,328 

Surplus 7,476,055 

4%  divs.  on  1st  pref..    .      1,120,000 

4%  divs.  on  2d  pref 1,680,000 

Divs.  on  common (6)4.200,000  (5)3,500,000  (4)2,800,000  (4)2,800,000 


1909-10.  1908-09.  1907-08. 

$                          $  $ 

16,793,805  14,635,861  16,268,639 

17,317             173,850  324,772 

9,122,234  9,076,153  7,592,334 

25,933,356  23,885,864  24,185,745 

108,443              33.973  97,190 

5,231,941  5,009,454  5,144,249 

10,161,430  10,076,315  9,923,000 

88,818             106,876  117,248 

:..0.'8  15,281  ,687 

10,342,724  8,569,246  8,904,058 

1,120,000  1,120,000  1,120,000 

1,680,000  1,680,000  1,680,000 


6,301' 
4,042,724 


5,600,000 
2,969,216 


5,600,000 
3,304,058 


Total  dividends 7,000,000 

Surplus,  all  companies..  476,055 

— V.  93,  p.  230. 

Lehigh  Valley  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 
E.  B.  Thomas  in  full,  and  also  the  profit  and  loss  account  for 
the  late  year  and  the  balance  sheet  of  June  30  1911.  Below 
are  comparative  figures  of  operating  results  and  income  ac- 
count for  several  years  and  comparative  balance  sheet: 


Average  miles  operated . 
Oper.  rev.  per  mile. ... 

Net  earnings  per  mile 

No.  passengers  carried. _ 
No.  pass,  carried  1  mile. 2 
Aver,  distance  each  pass. 

carried    (miles)    

Av.  rev.  per  pass,  per  m. 
Passenger  train  mileage 
Pass.  rev.  per  train  mile 
Av.  No.  pass,  in  each  tr_ 
No.  tons  carr.  (rev.  fr't) 
Tons  1  mile  (rev.  fr't)'. 

Freight  train  mileage 

Average  rev.  per  ton  per 

mile  (revenue  freight) 
Freight    train    earnings 

(rev.)  per  train  mile.  _ 
Average  No.  tons  in  each 

train  (revenue  freight) 


OPERA 
1910-11. 

1,432 

$-'6,313 

$9970 

5,359,754 

57,902,043 

18.13 

1.771  cts. 

4.448,049 

102.70  cts. 

58.00 

28,512,312 

4,884,206 

8,975,970 

0.652  Cts. 

S3.  5  5 

544.14 


TIONS. 
1909-10. 
1,440 
525,112 

810,056 

5,172.961 
247,596,196 

47.86 

1.749  Cts. 

4,150,858 

104.32  CtS. 

59.65 

27,181  ,537 

4,736.558 

8,733.26  i 

0.64'.  CtS. 

$3.50 

542.36 


1908-09. 

1.446 

$22  922 

$8i689 

4,876,801 

223,306,381 

45.79 
I  .749  cts. 
4.014,782 
97.27  cts. 
55.62 
24.859,205 
4,397.809 
8,216,419 

0.639  cts. 

$3.42 

535.25 


1907-08. 

1.447 

$24,530 

$9,117 

4,926,204 

247,034,678 

50.15 

1.684  cts 
3,974,526 

104.66  cts. 
62.15 

26,480,161 
4,793,038 
9,039,177 

0.630  CtS. 

$3.34 

530.47 


*  Three  000s  omitted. 


OPERATING  REVEN  UES,  EXPENSES,  ETC. 


Revenue  from  oper. —  1910-1 1 . 

Coal  freight  revenue S 1 7 ,  i  55 , 534 

Merchandise  freight  rev.  14,687,291 

Passenger  revenue 4,568,030 

Mail  revenue 190,760 

Express  revenue 453,820 

Other  transport,  revenue  360,71 7 

Miscellaneous  revenue.  _  271,251 


1909-10. 

$15,821,798 

14,757,799 

4,330,172 

193,860 

462.158 

356,165 

245,166 


1908-09. 

$14,831,671 

13. 291.831 

3,905,063 

2  09.809 

406,226 

307.726 

185,417 


1907-0 
$16,175 

1  ;,<>il 
4,159 
209 
383 
290 
280 


8. 

.280 

,302 

,890 

,073 

,558 

,232 

,819 


Total  oper.  revenue.. $37, 687, 403   $36,167,398    $33,137,832    $35,510,154 


Opera! inn    expenses- 

Maint.  of  way  &  struc.  _  $3,620,176 

Maint.  of  equipment...  6,003,287 

Traffic  expenses 1.010,675 

Transportation  expenses  11,979,278 

General   expenses 793,902 


$3,462,903 

5,995,810 

918.720 

10,593,565 

713,149 


$3,273,339 
5,632,430 

810,293 

9,949,910 

709,764 


$3,398,642 

6,153.874 

778,653 

11,342,927 
637,940 


Total  oper.   expenses. $23. 407, 318   $21,684,147   $20,575,730   $22,312,036 
P.  c.  oper.  exp.  to  rev..  (62. Ill  (59.95)  (62.09)  '62.83) 

Net  operating  revenue.. $14,280, 085   $14,483.25!    $12,562,096   $13,198,118 
Outside  operafs — Net.. def  .320,170    def. 146,333    def.  153,288    sur.216,590 

Total  net  revenue   ..    $13,959,914   $14,336,918   $12,408,808   $13,414,708 
Taxes  accrued 1,145,477        1,106,762        1,079,376        1,122,867 


Operating  income $12,814,437    $13,230,156   $11,329,432    $12,201,840 


INCOME  ACCOUNT. 


1910-11.        1909-10. 
S  $ 

Operating  income.12,814,437  13,230,156 
Other  Income — 


Hire  of  equip.,  bal. 
Joint  facil. — rents 

Divs.  on  stocks 

Int.  ou  bonds 

Miscellaneous 


9,0,32,5 

244. 757 

584,QZ7 

46.121 

710.503 


16S.899 

240.114 
544,946 

.'4. SCO 

427,639 


Total  other  inc     1.675.739     1,406,458        Total  deductionsll  .216,477 

Total  income 14,490,176   14,636,614    Balance,  surplus. .  3,273,699 

BALANCE  SHEET  JUNE  30. 


1910-11. 

Deduct—  S 

Int.  on  fund,  debt  3,306,268 
Re  ntals&guarant's  2,286,104 
Joint   facil.— rents      228,803 

Miscellaneous 168,994 

Adci'nsA  hrtt'm'ts  980,549 
Prcf.  divs.  (10%).         10.630 


1909-10. 

S 
3.806.436 
2,316,473 

228,149 
148,155 
843.877 
10,630 


Common  divs... (8)4,235, 129(6)2420,088 


[For  further  details  see  page  812.] 


Assets — 
Road  &  equiiMii't_63, 
Securs.  pledged..  .61 
scours,  unpledged.il 

Advances 2 

Real   estate 

Cash    20 

Securs.  in  treasury  17 
Marketable  securs. 
Agents  &  conduc's  1 
Traffic.  &C,  bals. 
Material-  &  supplii  i  2 

Misc.   accounts 2 

Accr'd  int.,  rents, &c 
Preo'd  insur.,  &c_ 
Otli'.def.deb.  items 


1911. 

8 
016.163 
870.479 
506,844 
909,006 
494,436 
,620.988 
,668,350 
320,000 
,016.067 

50. si  ' 
,858,574 
,322,976 

70,636 

94,470 
765,046 


1910. 

S 

61,443,218 

62,261,479 

10,502,368 

2,306,404 

494,436 

10,916.912 

6,070.250 

330,000 

1,204,502 

74,680 

1,895,917 

2,83  I  391 

8,277 

157,035 

428,381 


Lialrilitics  — 
Common  stock.. 
Prefcrreel  stock.. 
Mortgage  bonds. 
Coll.  trust,  bonds. 
Equip,  tr.  oblig'ns 
Real  estate  ;;Ugcs. 
Traffic.  &c,  bals. 
Vouchers  &  was-  s 
Matured  int.,  A.-e_ 
'Misc.   accounts. .. 
Int.,  Ac,  accrued 

Taxes  accrued 

Deferred      credit 

items 1.026,452 

Profit  and  loss ,:!0.330.647 


1911. 

S 
,501.700 
106,300 
,639,000 
.000.000 
650.000 
116,669 

65.673 
.73$. 552 
392,446 
521.970 
961,952 
533. 4SS 


0.773.808 
4. s. 2, 806 


1910. 

S 

40,334,800 

106.300 

63.639,000 

16,000.000 

6.820.000 

116,947 

48,877 

2.972,504 

394  127 

412J526 

1.201.989 

4S9.677 

1.171,723 
27.219.780 


Total 185.581.849  160,928,250 

-V.  93,  p.  164. 


Total 185,584,849460.028,250 


Lehigh  Valley  Coal  Co. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
This  ally  of  the  Lehigh  Valley  RR.   (see  above)  reports 
by  its  President,  E.  B.  Thomas,  Phila.,  Sept.  18,  in  substance: 

Results. — The  net  income  amounted  to  $1,512,844,  an  increase  of  $376,- 
301.  The  total  production  of  anthracite  coal  from  lands  owned,  leased 
and  controlled  by  the  company  and  its  affiliated  companies,  including  that 
mined  by  tenants,  was  9,021,200  gross  tons,  an  increase  of  928,266  tons, 
or  11.47%.  The  Snow  Shoe  lands  produced  236,930  gross  tons  of  bitumi- 
nous coal,  an  increase  of  1,952  tons. 

Improvements. — The  expenditures  for  improvements  and  betterments 
deducted  from  income  amounted  to  $444,677.     The  new  breaker  at  Mineral 


Sept.  23  1911.] 


THE   CHRONICLE 


791 


Spring  is  now  in  operation:  an  additional  breaker  is  in  co  ,.a  at 

Buck-Mountain  No.  3  slope  to  prepare  the  coal  from  the  old  breaker  at  that 
point  and  from  Vulcan  colliers  as  well.  The  construction  ol  a  n<  w  washes  s 
at  Spline:  Brook  is  now  under  way.  At  llcmy  colliery  the  haulage  Bystern 
has  been  concentrated  and  a  central  pumping  plant  has  been  Installed. 
A  new  pumping  plant  has  been  installed  at  Hasleton  shaft  and  an  electric 
hoist  and  haulage  system  at  Dorrance. 

Leases — Purchase — Notts. — During  the  year  the  operation  ol  the  Austin 
Coal  Co.  on  your  lands  were  assumed  by  the  purchase  ol  the  entlri 
stock,  that  company  passing  out  of  existence.  The  lease  made  In  1884  ol 
certain  lands  to  Lent.1:  &  Co.,  operating  at  1'ark  Place,  Delano  and  Mahanoy 
townships,  has  been  surrendered  to  your  company  for  a  consideration  that 
Included  the  purchase  of  all  the  breakers.  machiner\  and  running  supplies. 
Payment  was  made  part  in  cash  and  the  balance  in  short-term  .v\,  notes 
secured  by  a  coal  lease  mortgage  on  the  property  surrendered,  the  notes 
maturing  In  ten  annual  installments,  with  the  option  of  redemption  by  the 
company   upon  reasonable  notice. 

Extensive  operations  are  conducted  by  your  company  under  a  tease  of 
property  known  as  the  Everhaxt  lands,  in  which  the  company  has  tor  some 
time  held  a  one-half  interest.  An  additional  Interest,  appro:  ;  ating  10% 
of  the  whole,  was  purchased  during  tin-  year,  leaving  about  ..  10? ,  Interest 
outstanding.     One,  two  and  three-year  5%  nous,  in  equal  amounts,  were 

Bfven  for  the  major  portion  of  the  consideration,  the  bali paid 

in  cash. 

The  company,  further,  has  purchased  for  cash  the  entire  capital  stock 
ot  the  Locust  Mountain  Coal  A  Iron  Co.,  which  owns  certain  coal  lands 
near  Mt.  Caruiel.  Pa.,  and  from  which  your  company  has  been  mining, 
under  lease,  for  many  years. 

Bonds. — The  $61,000  0"„  Stevens  Coal  Co.  bonds,  assumed,  were  paid 
off  and  the  mortgage  satisfied. 

Sinking  Funds. — The  Supreme  Court  of  Pennsylvania  has  authorized 
the  discontinuance  of  further  payments  into  the  sniking  fund  under  the 
Delano  Land  mortgage,  in  view  of  the  accruals  to  that  fund  being  in  excess 
of  the  outstanding  bonds  secured  by  the  mortgage. 

The  payments  into  the  sinking  funds  under  other  mortgages  amounted 
to  5100.729  89  for  the  year. 

Balance  Sheet. — Advances  for  coal-mining  rights  show  a  decrease  of 
$393,746,  due  to  increased  mining  from  those  lands  upon  which  the  royalty 
has  been  paid  in  advance  and  also  by  the  additional  Interesl  purchased  in 
the  Everhart  lands,  that  portion  of  the  advances  paid  to  the  former  owners 
whose  interest  was  acquired  having  been  transferred    io  property  account. 

The  increase  in  deferred  real  estate  payments  results  from  the  short  term 
bonds  or  notes  given  for  those  properties  acquired  where  the  entire  consid- 
eration was  not  paid  in  cash. 

Current  assets  are  $5,423,694  in  excess  of  current  liabilities. 

PROFIT  AND  LOSS  ACCO  VXTS  FOR  YEARS  ENDING  J  UXE  30. 


1910-11. 

Net  income  for  year $1,512,844 

Deduct — Royalty  settl'ts  

Mlscell.  adjustments.        542,087 


1909-10. 
$1,136,543 


15,998 


1908-09. 
S375,  152 
$37,863 
41.537 


1907-08. 
$388,606 

591,016 
108,009 


Total $42,087 

Balance  to  surplus $1,470,757 

Total  surp.  beginning  yr.     3,393,143 


$15,998 

$1,120,545 

2,272,897 


$79,400  $199,625 

5296,052  $188,981 

1,976,845         1,787,864 


Total  surplus,  end  year  $4,864,200     $3,393,443     $2,272,897     $1,976,845 


CONDENSED   GENERAL   BALANCE   SHEET   J  UXE    30. 


1911. 
'1  S.St  ts ^ 

Property  &  plants  1.590, 199 
Securities  owned.  626,513 
Sink. fd. with trus.  2. 075. IIS 

Advances  'or  coal- 
mining   rights'-.  4,475,843 

Insurance  fund 51,719 

Cash  on  deposit  & 

in  transit 849.082 

Stock  mat  nn  hand  3.460.081 
Mat'ls  &  suoolies.  270.90s 
Bills  receivable...  46,419 
Due  from  indiv'ls 

and  companies.  5.479,620 
Insurance  &  other 

deferred   a^s,ts.       196.138 


1910. 

S 

18,971,963 

100.000 

1,916,426 

4,869,137 


792,195 

3.959.225 

304,828 

56.404 

4.841,948 

86  lis 


Total 39,121,640  35.S9S.304 

— V.91.  p.  394. 


1911. 

Liabilities —  S 

Capital  stock 1,965.000 

Funded  debt 12,796,000 

Certfs.  of  indebt_.10.537,000 
Audited  vouchers  3,550.715 
Wages  duc&unp'd  504,02:; 
Due  indiv'ls  &  cos.  68.582 
Royalties  on   coal 

mined  .due  lessors        34.558 
Interest  on  funded 

debt,   accrued .  . 
Def.  real  est.  pay's 

Misei  Ham  ous 

Depr.  &  oth.  res.  _ 


31.".  ooo 
450,1?  - 
437,679 

508,895 
Profit  and  loss 4,864.200 


1910. 

S 

1.965.000 

12.796.000 

10.537,000 

3,234,510 

117,068 

154.191 

34,708 

313.900 
167  356 

505,575 
J  379,553 

3.303,443 


Total .39.121,640  35,898,304 


Nashville  Chattanooga  &  St.  Louis  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Tlic  report,  signed  by  Chairman  E.C.  Lewis  and  President 

J.  W.  Thomas  Jr.,  shows  in  part: 

and   Betterments. — These   aggregated    51,530,732,    less   depre- 
ciation of  "qulpmont.  $462,997:  net.  r.l  .067.7.85.      The  leadln.:  tdl 
for  additions  and   bettermerj                  Additional   main   tracks,   $218,400; 
locomotive   equipment,    .5253, 70S;   passenger   equipment,    $85,972  1x1 
equipment.  $641,403. 

Bollii  -Four  locomotives  were  sold  and  14  were  purchased,  mak- 

ing the  iota!   number  261.      There  were   161    ears  in  freigl  :  li  Ql   de- 

stroyed  and  115  condemned,  44  cars  converted  into  work  equip]  n  t,  415 
built.  300  purchased  and  5  ears  added  from  work  equipment,  incr  tl  > 

freight  equipment  too  cars.  Of  the  total  number  of  ears  in  ff<  ight  equip- 
ment, 100  are  fifty-ton.  1.915  are  forty-ton,  6,962  thirty-ton  and  973 
twenty-ton  capacity,  and  134  caboosi 

Road  total   expenditure  for  maintenance  ar.d   Irrproven        -    was 

$2,385,854,  or  -SI  ,939  Di-r  mile  of  main  track,  as  against  $1,71  He  for 

the  year  preceding.     There  were  11.16  miles  of  new  80-lb.  rail  laid. 


Number  of  Miles  ol  Different  Weight  Rails  in  Main  Track  .Jvne  30. 


52-10. 

1910  i:  ::<-    owned  105 

1910  miles    leased 

191 1  mill  98 

191!  miles    ieas»  <i 


56-16. 

58-16. 

60-.  f>. 

88-16. 

218 

162 

1  27 

3 

112 

18 

131 

57 

214 

298 

125 

3 

103 

21 

130 

I 

391 
839 

."Ol 


Miscellaneous.   -On  account  of  the  encroachment  of  the  M 

It  was  n<  ■  ,  construct  a  new  mart  line  Into  Hickman, and  the  grad- 

ing for  this  pu  1.06  mil  about   completed 

the 

A  con  11  osed  for  tii 

phis,  jointly  with  the  Louisville  &  Nashville  R  ontract  price, 

$79,900.  one-hai;  to  be  borne  by  e 

Tl 
Nov.  1 .  onths  In  advance  of  if.  flnal  on. 

be  :  1  main  v  St..  N  ■ 

•nii'-s.  and  between  luct, 

6.7  miles.  Is  most!  1       "l    <   :  ad 

Wauhatchle,  8.2  miles,  should  be  in  Dee.  ■;>    •  I 

tween  '.\  auha  • 

miles,  by  Jan.  31  1912. 

OPERATIONS  AND  FISCAL  RES  I 

Mih-s  operated  June  30. 

Equipment — * 

Locomotives    

Passenger   cars 

Freight  cars 

Other  c  irs         

Operations — 
Pass.  rrled 

Pass,  carried  1  mile 

Hate  per  pass,  per  mllc. 

/ht  ttons)  carried 
Freight    tonsi  one  mile. 
Hate  per  ton  per  mil'-. 
Gross  earnings  per  mile. 
Farns.  per  pass,  train  m 
Karns.  per  freight  tr.  m. 

•  Also  owns  2  steamers,  3  transfer  barges,  1  wharf  boat. 


1910-11. 

1009-10. 

1907-08. 

1,230 

1,230 

1,230 

2'W 

251 

258 

255 

238 

2  3  2 

227 

226 

in, oe  | 

9,68  1 

5  "5 

488 

380 

2,979.86.1 

2.771  ,397 

2,57 

2.571  ,313 

1 19,66 

108.788.0.-!.-, 

• 

07.17  1.659 

2.36 

2.88 

2 .39 

5,830.566 

5.715.679 

5.2  78.378 

5.31  1.080 

857,931 .  172 

8  16.228.627 

822,135,57  1 

18,001 

1 .01 

0.9  0 

0.9  • 

• 

$10. oi:» 

$9,461 

$9,0  12 

tl  .1 9 

$1.20 

51.20 

1    19 

81.9  1 

$1.93 

$1.82 

$1.72 

learnings — 
Passengers 

■hi  

Mail,  express,  rents,  Ac- 
Total  gross  earnings. . 
Expenses — 
Maintenance  ol  way 

Maintenance  of  cqulp't. 

Traffic  expenses 

Transportation  expenses 
Genera] 

Total   expenses 

P,  0.  of  exp.  to  earnings. 

Nel   earnings 

Income  from   invest m'ts 

other   income 


1010-1  1. 

$ 

2,827,755 

8.707,680 
788.428 


1909-10. 
$ 

2. 5  68,: :io5 
8,353,212 

7  15.6  si; 


1908-09. 
t 

2. 176,670 

7,870. COS 
774,737 


1907-08. 

S 
2,161,11  5 

7,610,812 

663,325 


12,323,863       11,637,203       11,122,111       10,738,252 


1  ,803,673 
2,261  ,008 

425,103 
4,429,  196 

300,680 

9,279,960 

(75.30) 

3,043*903 

22,500 

X415.448 


1,783.062 
I  ,95  1,772 

l.'il  ,3  58 
3.987,927 

280,139 

8,437.258 

(72.51 1  > 

3,199,9  4  5 

22,500 

336,704 


1,761,0 19 
I  ,939,777 

415,207 

3,950.2.",  I 

284,136 

8,350,701 
(75.08) 

2,771,413 

16, 158 

261,790 


1.  175,530 

1  ,976,574 

100,943 

4,060,292 

268.759 

8,182.098 

(76.20) 

2.556,153 

18.658 

291,983 


Total  income 3,481,851 

Disbursements — 

Interest  .    938,487 

Taxes       285.901 

Rentals.      626,518 

Bonds  retired  and  misc.  

Dividends  on  stock (6%)  599,079 

Res've  for  doubtful  acc'ts         

Additions  to  property.  _ 


3,559,149        3,049,662        2.866.794 


Total    disbursements.      2,149,988 
Balance,  surplus 1,031,863 


943.220 

267, 155 
626,518 

(6)599  079 
80,000 
83,252 

2,599,524 
959,625 


945,060 

2  15,9  12 

626.518 

26.000 


946,620 
242,740 
626,607 
26,000 


(5)499. 232(5^)550, 000 
20,000  30,000 

33,115  155,036 


2.395,807 
653,795 


2,577,003 
289,790 


x  "Other  Income"  In  1910-11  includes  interest  from  notes  receivable, 
bank,  deposits,  &c,  $72,927;  hire  of  equipment,  balance,  $230,435;  rental 
received,  &c,  5112,086. 

CONSOLIDATED  BALANCE  SHEET  JUNE   30. 


1911. 

1910. 

1909. 

1908. 

A ssets — 

$ 

$ 

$ 

$ 

Road  and  equipment.   . 

29,207,888 

28.140,103 

28,140,103 

28,140,103 

Securities  owned,  at  cost 

758,347 

629,989 

634.069 

866,447 

Real   estate 

272,552 
1,615,969 

169,484 
1,384,382 

165,164 
1,426.878 

173,568 

Materials  and  supplies. . 

925,757 

Due  from  station  agents 

417,256 

408,824 

334.507 

319,056 

Notes  receivable     

23,703 

142,675 

163,042 

208,922 

Traffic   balances 

89,208 

76,330 

179,087 

95,145 

Accounts  receivable   

1,386,679 

1,042,286 

587,403 

451,168 

Cash  on  hand.    

1,613,232 

2,312,144 

1,800,717 

1,254,855 

Unadjusted  claims. 

57,488 

63,112 

74,457 

128,985 

Total  -.    .   .- 

35,442,322 

34,369,331 

33,505,427 

32,564,006 

Liabilities — 

Capital  stock 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

Funded  debt.    .           

15,905,000 

15,924,000 

15,965,000 

15,985,000 

Coup.  &  oth.  int.  accr'tl 

384,787 

387,155 

390,100 

388,490 

Dividends  payable 

299,540 

299,540 

249,616 

250,000 

Dividends  unclaimed 

20,166 

20,618 

19,371 

19,197 

Audited   vouchers,   pay- 

rolls &  acc'ts  payable . 

1,138,226 

1,083,041 

1,225,204 

984,279 

191,911 

183,985 

220,697 

180,111 

Res've  for  doubtful  acc'ts 

98,652 

133,211 

64,246 

44,817 

Taxes  accrued,  not  due. 

135,000 

135,000 

110,000 

110,000 

Profit  and  loss 

7,269,040 

6,202,751 

5,261,193 

4,602,112 

Total .   .- 

35,442,322 

34,369,331 

33,505,427 

32,564,006 

— V.  91,  p.  865.   •     •       J, 

Duluth  South  Shore   &  Atlantic  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Results  of  operations  for  several  years  were  as  below: 

TRAFFIC  STATISTICS. 


Operations — 

1909-10. 

1909-10. 

1908-09. 

1907-08."T 

Aver,  miles  operated.. 

609 

603 

593 

•     595 

Revenue  pass,  carried   . 

785,622 

719,169 

707,653 

679,253 

Rev.  pass,  carried  1  mile 

39,484,915 

39,231,325 

37,137,717 

38,502,381 

Rate  per  pass,  per  mile. 

2.452  Cts. 

2.519  Cts. 

2.464  Cts. 

2.517  cts. 

Rev.  freight  tons  carried 

3,429,218 

3,695,469 

2,555,351 

2,943,982 

Tons  carried  one  mile   ..228,447,625 

249,466,756 

171,817,332 

180,751,208 

Av.  rate  per  ton  per  mile 

0.880  Cts. 

INCOME 
1910-11. 

0.857  Cts. 

ACCOUNT. 
1909-10. 

0.951  cts. 

0.987  cts. 

Earnings —    •      ... 

1908-09. 

1907-08. 

Merchandise  freight   . 

$1,665,880 

51,723,312 

$1,411,258 

$1,524,022 

Iron  ore  freight 

346,704 

415,438 

222,832 

259,147 

Passenger  _        .    . 

968,083 

988,367 

915,121 

969,126 

Mall,  express  and  misc. . 

168,151 

175,030 

170,12! 

169,620 

Total  revenue 

$3,148,818 

$3,302,147 

$2,719,338 

$2,921,916 

Expenses — 

Malnt.  of  way  &  struc 

$512,170 

$527,683 

$445,281 

$561,404 

Maint.  of  equipment 

359,552 

361,459 

327,791 

351,855 

Traffic 

118,982 

107,909 

100,884 

85.274 

Transportation    

1,195,816 

1,193,180 

1,027,071 

1,136.354 

General  expenses..    _    . 

82,821 

79,016 

78,491 

71,328 

Total  expenses 

$2,269,341 

$2,269,248 

$1,979,518 

$2,206,215 

Per  cent  of  exp.  to  earns. 

(72.07) 

(68.72) 

(72.79) 

(75.51) 

Net  operating  revenue 

879,477 

1,032,899 

739,820 

715.701 

Outside  operations — Net 

9,428 

8,591 

7,866 

18,470 

Total  net  revenue 

$888,906 

$1,041,490 

$747,686 

$734,171 

Taxes  accrued     

215,180 

225.918 

203.600 

186,345 

Operating  income 

$673,726 

$815,572 

$544,086 

!7,826 

Other   income      

52,144 

49,939 

1  16,209 

30.405 

Net  Income 

$725.87o 

$865,512 

$690,295 

$578,232 

Deduct — 

Interest  on  bonds. . 

$876,991 

$876,219 

$862 

5839.700 

Other  interest . 

r.oo 

980 

other  deduc.  (rents,  &c.) 

68.844 

71.1  17 

28,937 

28.546 

Total 

$946,335 

$947,336 

$891,742 

$889,224 

Balance,  deficit 

$22" 

$81  .821 

$201,4  17 

5310.993 

BALANCE  30. 

[Owing  to  change  in  form  oi   balance  Bh©  rtson  "f  some  Items 

with  those  of  1910  are  inaccur 


1011 
I 
Road  and  equip.o46,772,692   17  U 
bl    100.9 K 


tmenta 



M     R     RB 

nun 
Mat<  rial  .\  supplli  - 
I 

Eq   1  r  ri  di  inn  to 
Oth.  ihf  di  b  Items 
i'roin  and  Io 


159  270 

217  o- I 
277,904 
110 

3  679  1 15 


0,296 


1911 

mi  000 




ion  Btock 

i  1100,000 

:   (let)l 

187,550 

'  . s   I 24 

16  -'07 

B  515 


■i 


I  Interesl 
Accrui  '■ 


Isi,  213 


Total  52  631.790  '  >tal 


a  \fter  deductlni  ■    •  latlon,  $318, 3( 

1,  Stocks  of  other  companies  In  1911  Include  Mineral  Range  RR..  3751,8 

Late  Sup                         I  Marie  union  Depot  Co  . 

.1   7,506     ■      1     :  tfon  Co.,                      Ini       I         portation 

O     ..   $257.372 .    and    Sou'  I  Co.,    18.0 

r  -|  i,.    ,    |ti  n  ■■'  South  Shon                              I       08,  and  M.  ir. 

O.  lands    $2  699,  were  1  back  to  profit  and  loss  In  101 1  .      V.03. 
407 
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Minneapolis  St.  Paul  &  Sault  Ste.  Marie.  Ry 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  E.  Pennington,  Minneapolis,  writes  in  substance: 

Results  on  Company's  Own  Line. — Compared  with  the  previous  year,  the 
"Soo"  Line  gross  earnings  show  a  reduction  of  $2,271,272,  due  to  the  fact 
that  last  season's  grain  crop  in  North  Dakota  and  portions  of  Minnesota 
was  almost  a  total  failure  and  resulted  not  only  in  a  large  loss  of  grain  ton- 
nage but  also,  on  account  of  the  reduced  purchasing  power  of  rural  districts, 
in  a  considerable  reduction  in  general  business.  Two  thousand  miles  of 
the  company's  lines  are  located  in  what  may  be  termed  the  grain  district 
of  the   Northwest,  and  crop  conditions  are  promptly  reflected  in  earnings. 

The  operating  expenses  show  an  increase  of  $257,673,  very  largely  ac- 
counted for  by  the  maintenance  of  equipment.  The  ratio  of  depreciation 
set  up  was  Increased  to  conform  to  Inter-State  Commerce  Commission  re- 
quirements. There  were  also  extensive  repairs  to  freight  cars  made  neces- 
sary by  the  heavy  business  of  the  previous  season. 

The  operation  of  235  miles  of  new  line,  on  which  traffic  is  as  yet  but 
slightly  developed,  naturally  increased  the  expenses  and  made  the  compari- 
son of  expenses  to  earnings  unfavorable. 

Results  on  Chicago  Division  ( I!  isconsin  Central  Ry.) . — The  gross  earnings 
of  this  division  arc  substantially  the  same  as  for  the  previous  season.  Oper- 
ating expenses  show  an  increase  of  $726,390. 

During  the  year,  in  order  to  increase  the  tonnage  capacity  of  its  trains, 
the  work  of  reducing  grades  and  improving  the  alignment  was  undertaken. 
Necessarily  this  work  resulted  in  increased  transportation  expenses.  Higher 
costs  of  material  and  supplies,  particularly  fuel,  advanced  scales  of  wages, 
together  with  an  effort  to  bring  the  equipment  up  to  a  higher  standard  of 
repair  and  to  dispose  of  accumulated  unadjusted  items,  all  contributed  to 
the  unfavorable  showing  for  the  year. 

The  depression  in  general  business  conditions  is  shown  by  the  lessened 
volume  and  changed  character  of  the  tonnage  handled.  The  total  tons 
handled  decreased  157,000  tons,  and  although  the  average  rate  per  ton  per 
mile  was  maintained,  the  revenue  per  ton  handled  decreased  3.6c.  per  ton; 
there  was  a  larger  percentage  of  traffic  handled  short  distances.  These 
conditions  resulted  in  a  lessening  of  gross  revenue  to  the  extent  of  $417,000. 

Extensions,  &c. — During  the  year  the  line  from  Moose  Lake  to  Plummer 
was  completed  and  the  Cuyuna  Iron  Range  line  extended  to  reach  the  mines 
now  being  developed.  The  ore  dock  at  Superior  was  completed  and  to 
June  30  had  handled  39,969  tons  of  ore,  being  the  first  ore  shipped  from  the 
Cuyuna  Range.  At  this  time  but  one  mine  on  this  range  has  been  devel- 
oped to  a  shipping  basis.  Two  or  more  additional  mines  will  provide  ore 
tonnage  early  in  1912,  and  from  that  time  rapid  development  is  expected. 

The  company  is  extending  its  Frederic  Branch  to  connect  with  its  pres- 
ent line  between  Brooten  and  Duluth  at  a  point  near  Duluth.  This  piece 
of  road  will  be  opened  for  operation  prior  to  Jan.  1  next  and  will  provide  a 
short  line  between  the  Twin  Cities  and  Duluth. 

Further  additions  to  the  company's  terminal  property  at  Minneapolis 
were  made  during  the  year  and  an  extensive  freight  yard  is  now  being 
constructed  thereon. 
Expenditures  /or    Construction    and   Equipment — Total    (Net),    S7, 084, 514. 

Terminals  at  Minneapolis,  St.  Paul,  Superior  and  Duluth $399,069 

Superior  ore  dock,  &c.,  $670,646;   Superior  Line,  $100,407 771,053 

Bemidji-Cass  Lake  line  (part  of  line  from  Moose  Lake  to  Plummer)    1,786,886 

Cuyuna  Iron  Range  line 547,749 

Frederic  line,  $365,4  17;  Fordville-Drake  line,  $484,026 849,443 

Shoreham  North  Town  line  and  cut-off  ($72,183),  &c 74,686 

Sundry  additions  and  betterments  to  main  line __  490,253 

Equipment  (34  locomotives,  1,821  cars,  &c.) 2,366,761 

Advances  for  construction  ($200,000),  Accredits $201,186 

Equipment  Notes. — For  the  purchase  of  additional  locomotives,  caboose 
cars  and  steel  passenger  equipment,  $1,190,000  additional  equipment  trust 
notes  were  issued  (V.  92,  p.  795). 

New  Stock. — For  the  completion  of  terminals,  the  purchase  of  additional 
equipment,  betterment  of  the  property  and  the  construction  of  additional 
lines,  an  additional  $6,562,200  stock  was  offered  for  subscription  to  the 
shareholders  April  17  1911,  and  the  entire  issue  was  subscribed  for.  The 
new  stock  will  be  issued  Oct.  16  1911  (V.  92,  p.  725). 

Outlook. — While  the  grain  crop  now  being  harvested  along  the  company's 
lines  is  not  so  bountiful  as  promised  early  in  the  season,  it  is  nevertheless 
considerably  in  excess  of  that  of  1910,  and  should  make  possible  a  more  fa- 
vorable report  for  the  current  fiscal  year. 

(1)  Results  for  Entire  System  for  Year  1910=11. 

Co.'s  Own         Chicago      Entire  System 

Division.         1910-11.  1909-10. 

«  c  « 

8.836,670      21,972,578      24,335,404 
6,622,343      14,998,338      14,014,270 


(Soo)  Line. 
$ 

Gross    earnings 13,135,908 

Operating  expenses 8,375,995 


Net  earnings 4,759,913 

Inc.  from  other  sources.         913,204 


Total  income 5,673,117 

Fixed  chges.,  taxes,  &c-     3,841,690 


2,214,327 
50,878 

2,265,205 
2,496,484 


6,974,240      10,321,134 
904,082  921,283 


7,938,322      11,242,417 
6,338,174         6,004,830 


Balance sur. 1,831. 427    def. 231, 279sur.l, 000,1 48sur.5, 237, 587 

(2)  Results   for   ftlinrtearolis   St.    Paul   &    Sault    Ste.   Marie. 
OPERATIONS,  EARNINGS,  EXPENSES,    Ac. 

Aver,  mileage  for  year.. 

Operations — 
Tons  rev.  freight  carried 
Tons  rev.  fr't  car.l  mile  1 
Av.  rate  p.  ton  p.  mile. 
Fr't  earns,  p.  fr't  tr.  m_ 
Av.  tons  rev. fr't  tr.  p.  m 
Rev.  passengers  carried . 
Rev.  pass,  carried  1  mile  1 
Av.  rate  p.  pass.  p.  mile 
Pass,  earns,  per  tr.  mile 
Earns,  per  mile  of  road  . 

Earnings — 

Freight 

Passengers 

Mails 

Express 

Miscellaneous 

Total  earnings 

Expenses — 
Maintenance  of  way,  &c  . 
Maintenance  of  equipm't 

Traffic  expenses 

Transportation    

General  expenses 

Total    expenses 

Per  cent  exp.  to  earns.. 

Net  earnings 

Outside   oper.   (net) 

Total  net  revenue 

Taxes  accrued 

Operating  income 

Other    income 

Gross  corporate  income . 

Deduct — 

Interest  on  bonds 

Int.  on  equipment  notes 
Int.  on  Wise. Cent,  leased 

line  certificates 

Rental  of  terminals 

"7%  div.  on  preferred. 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

2,639 

2,461 

2,360 

2,304 

5,012,786 

5,392,739 

4,642,635 

4,439,186 

1070804,319  1341468,901  1087193,221 

961,934,837 

0.815  cts. 

0.797  cts. 

0.793  cts. 

0.814  cts. 

$2.67 

$3.01 

$2.81 

$2.51 

328.24 

378  01 

354.27 

307.90 

1,846,822 

1,958,919 

1,778,5  15 

1,606,991 

156,655,913 

179,603,207 

140,637,420 

128,293,907 

2.36  cts. 

1.97  cts. 

2.09  cts. 

2.09  cts. 

$1.14 

$1.32 

$1.30 

$1.14 

$4,858 

$6,120 

$5,229 

$ 

S 

$ 

$ 

8,726,608 

10,091.434 

8.622.16K 

7,828,852 

3.190,564 

3,540,578 

2,947,875 

2,681,222 

367,337 

345,643 

355,883 

317,504 

266,400 

229,616 

192,183 

179,505 

268,279 

252,966 
15,060,237 

221,645 
12,339,755 

186,637 

12,819, 188 

11,193,720 

1,427,664 

1,442,700 

1,262,244 

1,295,766 

1,817,107 

1,568,603 

1,364,319 

1,368,438 

286,770 

284,857 

221,205 

231,475 

4,326,930 

4,315.753 

3,794,085 

3,953,952 

304,088 

276,741 

272.754 

231,480 

8,103,105 

(03.8) 

4,656,023 

103,890 
4, 759  ,,9,13 

839,306 
3,920,607 
0913,204 


7,888,654 

(52.7) 

7,171,583 

117,274 

7,288,857 
908,279 

6,380,578 
865.614 


6,914,607 

(56.3) 

5,425,148 

86,435 

5,511,583 
873,094 

4,638,489 
356,299 


7,081,117 

(63) 

4,112,003 

123,159 
4,235,762 

696,908 
3,538,854 

829,322 


4,833,811         7,240,192         4,994,788         4,368,176 


"Div.  on  common- 
Total  

Balance 


2,316,864 
130,755 

445,710 
109,049 
729,120 


,214,312 
84,075 

443,969 
103,394 
658,560 


2,144,440 
79,950 

109,402 

127,351 
588,000 


2,144.640 
89,550 


(7!  1,458,240(0  1.0  1233120(0)  1,008,000 


5,189,744         4,737,430 
.  Clef. 355, 933sur.2, 508, 762 


4.057,143 
Sur. 937, 645 


133,110 
488,744 
(5)693,015 
3,549,065 
sur. 819, 111 


a  Other  income  in  1911  includes:  Dividends  on  stocks  owned,  $400,055; 
interest  on  bonds  owned,  $3,303;  hire  of  equipment.  $290,229;  interest, 
discount,  rents,   &c,  $153,017. 

*  Dividends  are  deducted  by  the  company  from  profit  and  loss  but  are 
shown  above  for  the  sake  of  simplicity. 


•SOO  LINE"  LAI  A  NCE  SHEET  J  UNE  30. 


1911.  1910. 

Assets —                     $  $ 

Itoadand  equip. al00, 584,309  93,801,352 
Secure,  of  prop'y, 

aifll.,  &C,  cos__(i3,870,812  3,878,313 

Oth.  secur.  owned     c256,200  83.700 

Secure.  In  treas. . .        18,700  24,300 

Real   estate 176,758  203,537 

Mat'l  &  supplies..   2.493.508  2,503.215 

Cash   2,520,432  3,756,948 

Agents  &  conduc's   1,140,795  1,557,505 
Wise.    Cent.    prat. 

stock   dividend.       111,455  111,316 

Traffic,  &c.,  bal..       443.564  461,942 

Miscell.   accounts.      G44.0K8  915,538 
Tri-State  Land  Co.  1,329.288 

Spec.de]>. for  equip.      736,310  1,618,058 
Wise.   Cent.   Ky._    1,089,853 
Milw.  Term.  Ky__       247.000 

Oth.  dif.  deb.  items       389,77!)  160,634 


1911.  1910. 

Liabilities—  S  S 

tv,i,. mon  stock... 20,832. 000  20.832,000 
Preferred  stock...  10,410,000  10,416.000 

Cap.  stk.  subscrlp.  3 ,423 ,020 

Bonds  .- 02,095.000  59,095,000 

Equip,  tr.  obllg'ns  3.455,000  2.579.000 
Traffic,  &c,  bal..  156,334  181,429 
Vouchers  &  wages  3,045.697  3,729,870 
Taxes  accrued...  313,371  358,120 
Interest,  *e.,  duo  1,215,505  1,152,046 
!iit..divs..&c..accr.      142,804         125,573 

Irr  illaneous 118,099         138.229 

op.  r.    reserve 262,384        350,000 

otln  r  def'd  credit 

items 25,726  20,413 

Profit  and  loss 9,957,911   10,338,026 


Total 116,058,851  109315,706        Total ...110,058,851  109315,706 


a  After  deducting  reserve  for  accrued  depreciation,  SI, 145, 797.  6  Se- 
curities of  affiliated,  &c,  companies  include  in  1911  Wisconsin  Central 
Ry..  $3,661,121;  St.  Paul  Union  Depot  Co.,  stock.  $103,600;  Minnesota 
Transfer  Ry.  stock.  $7,000,  and  bonds,  $54,000;  Sault  Ste.  Marie  Bridge 
Co.  stock,  $500;  Sault  Ste.  Marie  Union  Depot  Co.  stock,  $50,591.  c  "Other 
securities  owned"  include  in  1911  Inter-State  Exploration  Co.  stock,  $156,- 
000;  Tri-State  Land  Co.  stock.  $25,000;  Western  Express  Co.  stock,  $50,000; 
and  Cocur  ci'Alene  &  Pend  d'Oreille  Ry.  bonds,  825,300. 

Note. — There  are  also  $11,145,500  4°;,  leased  line  stock  certificates  issued 
for  and  subject  to  cancellation  on  or  before  2008  by  return  of  the  Wiscon- 
sin Central  preferred  stock  deposited  in  trust  therefor. 

(3)  Results  for  Wisconsin  Central  Ry.   (Chicago   Division). 
OPERATIONS,  EARNINGS    EXPENSES,    &c. 

1910-11.           1909-10.           1908-09.  1907-08. 

Average  miles  operated-             1,086               1,078                   976  1,023 
Operations — 

Total  tons  carried 5,589,903        5,747,003        4,735,885  4,418,135 

Tons  carried  1   mile 991,681,108  1051730,355   835,885,900  792,278.054 


Av.  rate  p.  ton  per  mile.  0.049  cts.  0.648  cts. 

Av.  rev.  tons  per  tr.  mile  339.82  354.01 

Earns,  per  fr't  train  mile  $2.20  $2.29 

No.  passengers  carried.  1,777,920  1,671,727 

No.  pass,  car'd  1  mile_.  99,278,532  86,054,929 

Av.  earns,  p.  pass.  p.  m.  1.79  cts.  1.70  cts. 

Av.  earns,  p.  pass.  tr.  m.  $1.01  $1.03 

Gross  earnings  per  mile.  $8,058  $8,285 

INCOME  ACCOUNT. 
1910-11. 
$ 

Freight    6,431,268 

Passengers    1,780,925 

Mail,  express  and  miscellaneous 537,260 

Total 

Expenses — 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

General  expenses 


Operating  revenues — 


8,749,453 

931,946 
1,342,077 

256,694 
3,814,058 

191,871 


0.659  Cts. 

288.19 

$1.89 

1,592,870 

87,452,600 

1.72  CtS. 

SI. 11 

$7,745 

1909-10. 

$ 
6,818,992 
1,531,411 
511,428 

8,861,831 

1,073,037 
1,171,035 

268.441 
3,129,047 

195,032 


0.672  cts. 


SI. 95 

1,613,863 

85,341,123 

1.80  cts. 


1908-09. 

$ 
5,509,441 
1,509,110 
475,804 

7,494,355 

850,366 
1,019,772 

282,346 
2,705,385 

236.638 


Total 6,536,646 

Per  cent  expenses  to  earnings (74.71) 

Net  operating  revenue 2,212,807 

Outside  operations  (net) 1,520 


5,836,592  5,094,507 

(65.86)  (67.98) 

3,025,239  2,399,848 

7,038  5,112 


Total   net 2,214,327 

Taxes 406,769 


Operating  income 1,807,558 

Other  income 50,878 


3,032,277 
366,562 

2,665,715 
55,009 


2,404,960 
350,627 


Total  income 

Deduct — 
Interest  on  bonds,  &c_ 

Hire  of  equipment 

Rentals  of  terminals.  _ 
Preferred   dividends.. 


1,858,436         2,721,385 


1,508,205 

150.795 

430,715 

•450,688 


1,170,631 

52,260 

361,349 

•650,187 


2.054,333 
34,467 

2,088  800 

1,250,092 

72,050 

318,615 

•250,826 


Total 2,540,403        2.534,427        1.891,583 

Balance def.681,967    sur. 186, 958    sur. 197,217 


•  Includes  in  1908-09  dividends  Nos.  1  and  2  (1%,  or  $112,672  each), 
paid  Dec.  1908  and  March  1909,  and  S25.482  on  account  of  dividend  No.  3, 
1%,  paid  July  1909;  and  in  1909-10  the  remainder  of  dividend  No.  3,  $86,- 
827,  No.  4  (1%),  $112,672,  and  Nos.  5  and  6,  $225,344  (2%)  each;  in 
1910-11  Nos.  7  and  8,  $225,344  (2%).  each.  These  dividends  are  deducted 
by  the  company  from  the  profit  and  loss  surplus  but  arc  shown  as  above 
for  the  sake  of  simplicity. 

■WISCONSIN  CENTRAL  R  Y.  BALANCE  SHEET  J  UNE  30 . 


1911.  1910. 

Assets—  §  S 

Road  and  equip_a66,704,170  64,332,718 
Secure,  of  prop'y, 

aifll.,  &c,  cos..       155.303 
Other  investments        13.200 

Real  est. &surveys       

Land  grant 

Cash    627.443 

Co's  stock  in  treas.  2.580,128 

Material. -.         12.289 

Aec'ts   receivable)        31,2281 


Bills  receivable 

Advances 

Miscellaneous  — 


1 

110.129 
114,092 


183,041 
13,200 
30,015 

028,709 

2,875,741 

2,5S0,128 

20,169 

648.780 
19,000 

109,603 
52,537 


1911.  1910. 

Liabilities —                 S  S 

Common   stock.. .17. 500,000  17.500,000 

Preferred  stock. ..12,500,000  12.500.000 

Bonded  debt 35.571,000  35,732,000 

Equip,  tr.  oblig'ns   1,200,849  1,516,932 

Vouchers    35.236  374.211 

Int.,divs..&c.,due       507,268  515.025 

Due  "Soo"  Line..    1,089.853        

Int.,divs.,&c.,acer.     330,016  332.762 
Land   dep't   profit 

and  loss 6129.914  729.909 

Def'd  ered.  items.  3,895        

Approp'd  surplus.       51.967 

Profit  and  loss_-_   1.485.951  2.246.S35 


Total 70,353,982  71,499,642        Total 70.353.982   71.499.642 


a  After  deducting  reserve  for  accrued  depreciation,  $931,672. 

6  After  deducting  $598,392  for  deferred  payments. — V.  92.  p.  882. 

Louisville  Henderson  &  St.  Louis  Ry.  Co. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President    L.    J.    Irwin,    Louisville.  Ky.,  Sept.     5    1911, 
wrote: 

Results. — The  increase  in  operating  revenues  amounted  to  $37,824. 
operating  expenses  increased  $99,252  and  net  operating  revenue  decreased 
$61,428.  The  ratio  of  operating  expense  to  operating  revenues  is  78.08";,, 
compared  with  72.16%  last  year.  :Surplus  after  charges,  S1G.765,  against 
$93,300. — Ed.] 

Maintenance. — 104,607  cross-ties  renewed;  3,823  cu.  yds.  ballast  re- 
newed; 2,095  tons  70-lb.  rails  (19.25  miles  of  track)  purchased  and  laid,  in 
addition  to  laying  of  1,000  tons  delivered  last  year:  426  ft.  trestles  com- 
pletely filled  and  383  ft.  trestle-tiling  in  progress;  120  ft.  of  trestle  replaced 
with  steel  girders  and  180  ft.  of  girder  replacement  work  in  progress;  one 
overhead  bridge  replaced  with  steel  on  concrete  foundation. 

Most  of  the  locomotives  arc  old  and  so  nearly  worn  out  that  they  require 
constant  repairs.  The  freight  and  passenger  equipment  is  in  the  same 
condition,  with  few  exceptions,  and  the  maintenance  expense  is,  therefore, 
on  the  increase.  During  the  year  2  road  locomotives,  1  switch  engine, 
2  baggage,  mail  and  express  cars  and  1  5  ballast  cars  have  been  purchased ; 
1  locomotive,  26  freight  cars  and  1  work  car  have  been  retired.  Equip- 
ment June  30:  29  locomotives;  33  cars  in  pass,  service:  474  cars  in  freight 
service  (including  340  of  40,000-lb.  capacity);  69  miscellaneous. 

The  comparative  income  account  for  three  years  was  given  in  V.  93, rp. 
405.  Below  are  various  traffic  statistics  for  several  years  and  balance 
sheets  for  two  years. 
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/  H  A  FFIC  STA  TIS  TICS 
1910-1 1 
Miles  operated  200 

Number  of  passengers  canted 381.439 

Passengers  carried  i  mile  _    .  18. 730. 760 

Kate  per  passenger  per  mile 2.141  ets 

Tons  carried  819,907 

Tons  carried  1  mile .  84. 316. 775 

Hate  per  ton  per  mile      _      0.866  ets. 

BALANCE  SHEET  JUNE 
1911.  1910 

Assets —  8  S  Liabilities — 

Koad  A- equipment  «ii. 919  241  6,798,875  Common  stock 


1909-10 

200 

,327 

,302 

ets 

,823 
,808 

ets 


381 

18, 178 

2.14  3 

759 

78.5.VI 
0.898 

30. 


1908-IM). 

200 

360,142 

17,898,283 

2.108  ets. 

987.272 

82,233,286 

n  '.I  12  ets. 


Miscellaneous  Invest- 
ments     1,914 

Marketable  securities   loo 

Cash                   121,296  88.131 

Loans    and    bills    re- 
ceivable   970  1.000 

Traffic,  a-c  balances  i  4.07s 

kgents  &  conductors  2t;.t>09  17,652 

Materia!  and, supplies  73,008  ti2.7.i.i 

Prepaid  insnr.,  &c   .  1.480  1.204 

Miscellaneous  20.247  25.117 


Preferred  stuck 2 

1-irM  mtge.  bunds. .  .2 
I  quip    trust  oliliti'ns 
Ic.  Ac  .balances 
Vouchers  and  wattes 
Loans  A  bills  pav'le 
int.divs  ..Ac  ,unp'd. 

raxes  accrued 

Miscellaneous 
Appropriated  surplus 
Front  and  lo<s 


I '.U 

I 
.0(10 

,000 

,500 

20 

34 

171 
7-") 
66 
17 
43 
W.I 
195 


1. 

ooo 

111)11 
,000 
.471'. 
569 

000 
Kin 
,082 
,826 
781 
691 


1910 

S 
2,000,000 
2.000  (imi 
! 000 

It   1.00 

164.283 

65  825 
13,269 
25.719 

177.2.17 


Total 7.166.957   7.000.S04       Total 7.166,957  7,000.804 


a  Road  and  equipment,  $6. 919,244  in  1911.  Includes  Investment  to 
June  30  1907,  so. 748, 33  I  iroad.  $6,162,693,  and  equipment,  $585,641); 
investment  since  June  30  1907,  £251,907  (road.  (154,675,  and  equipment, 
$97,232):  less  reserve  for  accrued  depredation,  SMI, 997. 

6  Appropriated  surplus  consists  of  additions  to  property  since  June  30 
1907  through  income. — V.  93,  p.  405. 

Wabash  Railroad. 

(Preliminary  Report  for  Fiscal    Year  ending  June  30   1911.) 

Kerr  nue—                            1910-11.  1909-10.          1908-09.  1907-08. 

Freight    $20,160,877  $19,473,372    $17,176,709  $17,103,693 

Passenger. 7,400,934  7,075,314         6,395.775  6,170.678 

Mail,  express,   &c 2,322,226  2,337,370        2,295,549  2,165,702 

Total 

Operating   expenses. 


829,884,037  $28,886,056  $25,868,033  $25, 740,074 

.    22,366,183  20,536,223  18,757,185  18,843,748 

Net  operating  revenue  $7,517,854  $8,349,833  $7,110,848  $6,896,326 

Taxes    920,872  851.324  809,636  727,470 

Operating  income. 
Other  income 


...    $6,596,982      $7,498,509      $6,301,212      $6,168,856 
632,015  691,822         1,137,445  878,504 


Total  Income $7,228,997      $8,190,331 

•Interest,  rentals,   &c.  6.627.418        6.374,613 

Div.  on  deb.  A  bonds..  (6)210,000      (6)210,000 

Div.  on  deb.  13  bonds..  (3)795,000(4)1,060,000 


$7,438,657  $7,047,360 

6,857,916  6,460,494 

(6)210,000  (3)105,000 

(2)530.000  (1)265,000 


Balance,  sur.  or  def.def. 5403.421  sur.$545.718  del. $159, 259  sur.$216,866 
•  Incl.  an  amount  yearly  for  additions  and  betterm'ts. — V.  93,  p. 470,  47. 

Missouri  Pacific  Railway. 
(Preliminary  Statement  for   Year  ending  June  30  1911.) 

The  following  information  was  given  out  at  or  subsequent 
to  the  annual  meeting  on  Sept.  21: 

Deficit  fur  Year. — The  major  part  of  the  deficit  for  the  year  i$5.232,539) 
arises  from  unadjusted  claims  and  the  settlement  of  judgment  suits  of 
previous  years,  together  with  a  readjustment  of  a  previous  over-valuation 
of  working  assets.  A  portion  Is  also  owing  to  the  increase  in  the  rates  of 
pay  of  trainmen  and  all  classes  of  labor,  which,  after  mediation  and  arbitra- 
tion, this  company  conceded  in  1910.  Industrial  business  conditions  the 
latter  part  of  the  year  were  not  as  good  as  those  of  1909-10. 

Notes, — There  wis  issued  on  June  1  1911  (V.  92.  p.  1435)  $20,000,000 
three-year  5%  collateral  goli  notes  of  the  Mo.  Pacific  Ry.  Co.;  $9,200,000 
of  the  proceeds  was  used  to  pay  the  lloating  debt,  $8,000,000  was  de- 
posited with  the  trustees  of  the  "first  and  ref."' mortgage  for  Improvements 
and  the  purchase  of  needed  equipment,  and  $2,100,000  is  shown  as  cash 
on  hand. 

Improvements.  <kc. — Addition  and  improvement  work  was  largely  sus- 
pended in  1911.  but  on  the  principal  items  was  resumed  In  May.  Charges 
to  betterments:  New  equipment,  $1,623,597;  improvements  to  equipment, 
$176,836;  total.  SI. 800, 433;  less  credited  to  property  accounts  from  equip- 
ment made  out  of  service,  $1,602,094;  balance.  $198,339. 

Charges  to  property  account  for  additions.  Improvements,  Ac.  aggre- 
gated $8,238,107.  chiefly:  Halla.st.  $1,255,842;  additional  main  track 
$1,638,869:  terminal  yards.  S726.150:  shops,  engine-house  and  turntables, 
$861,330:  bridges.  $621,658;  Increased  weight  of  rail,  &c.  $570,134. 

.Veir  Curs. — At  the  directors'  meeting  Sept.  21  1911  it  was  voted  to  order 
at  once  500  stock  cars,  500  flat  cars  antl  1 ,000  gondola  cars,  and  authority 
was  given  to  purchase  an  additional  2,000  bos  cars,  1.000  gondolas  and  500 
flat  cars  when  traffic  demands  them. 

Chanaes  under  New  President.— Since  May  1  1911  Pres.  Bush  has  pur- 
chased for  the  Missouri  Pacific  27  consolidated  engines,  50  Mikado  engines 
and  50  passenger  engines  of  the  Pacific  type;  a  good  part  is  already  in  use; 
he  has  also  laid  more  than  3,500.000  ties  and  gone  a  long  way  towards 
putting  In  shape  about  8,000  bad-order  cars. 

It  is  expected  that  within  a  short  time  the  earnings  will  reflect  in  a  marked 
way  the  heavy  expenditures  for  Improvements  to  the  roadbed  and  equip- 
ment during  the  last  three  or  four  months.  The  management  feels  that 
with  the  old  balance  sheet  written  off  and  with  the  large  quota  of  the  new 
equipment  which  has  been  ordered,  the  position  of  the  company  is  better 
than  It  has  been  for  some  years. 

OPERATIONS  AND  FISCAL  RESULTS  OF  MISSOURI  PACIFIC  A  N  l> 

ST.    LOUIS    IRON     MOUNTAIN    A    SOUTHERN     (INCLUDING 

PREDECESSOR     COM  1'A  XIFS     OF     PRESENT     MISSOURI 

PACIFIC   PRIOR    TO   AUG.   9    1901)' 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

Miles  operated,  average 

7.235 

6.775 

6.489 

6,479 

Operations — 

Passengers  carried 

12,224,723 

11,387,040 

10,747,492 

10.361 .198 

carried  1  mile 

488.320,000 

459.783,738 

445,8". 

152,374,569 

r  r't  'tons)  car'd  (rev  J 

19,485,422 

20.190,184 

17.664,133 

1  6  '.120.741 

do    car'd  1  mile  (rev.) 

4392415000 

4696378607 

4085859531 

39704 135 13 

l-.arninqs — 

$ 

$ 

$ 

$ 

From  freight 

37.C29.213 

38.201.784 

33.280.482 

23.577 

I-roni  passengers  . 

11.089.67  1 

10,360,306 

9,034.595 

8,8]  1.16  1 

From  mall 

1. 43 1.554 

1,4  15,254 

1,43 

l  .  100,  l"i 

Prom  express 

1,178.019 

1.087. 673 

991.382 

857, 192 

from  miscellaneous 

1,004,222 

969.808 

888.1  15 

854,856 

Other  than  from  transp 

443.  .11  1 

05  1.312 

755,100 

788,512 

Total  earnings 

52,776.593 

33.019.137 

46.385.543 

44.238.703 

Expenses — 

Maintenance  of  way 

8.984,132 

8,000,104 

6.999.729 

19,883 

Maintenance  of  equip 

8.283.521 

7.687.420 

7,042,448 

,  9,  186 

Transportation 

22. 745. 409 

18.889.9Kc, 

17.237,366 

17.084,872 

Traffe 

1.4  10,780 

1,368.745 

1.15 ; 

1  ,01 

General 

1.906.09;? 

1  ,60 J  .107 

1.48.     1! 

! .. 

Total    expenses              .    43,329.937  37.547.372  33,926.513  31.616.288 

Ratio  of  op.  exp.  to  earns          (82. Kb  (70.82)  (73.14)  '71   54) 

Net  earnings                             9.416,656  15.171.765  12,459,030 

Ml.,c.  Inc..  dlvs.,  lnt..&o.     1,809.557  1.893,731  1.694,043  2,875,298 


Total  11.256.213 

Deduct    - 

Int.  on  bonds  <Sc  rentals  12.12  1.1.".". 

Taxes  1.983.789 

Sundry  accounts  2,380,508 
Dlvs.  on  Mo.  Pac.  stock 


17.365.496      14.153.073       I. ..167. 713 


10.789.722 

I  18.004 

1.913.358 


9.38 

1  .7  1. 5.75H 

1.992.499 


9.1  15.189 

1,057 

•  '.75  1 

(•)  I  ,935.210 


Total 16.488,752      14.606.085      13. 088. 56  1       14.417,207 

Balance  def5.232.539  sur2. 759.4  1 1  surl.064.509  rorl .050,506 

•Dividend  of  2  H%  paid  Jan.  1908  In  Mo    Pac    Stock;  V.  85,  p     1616. 


Fonda  Johnstown  &  Gloversville  Railroad. 
(Report  for  Fiscal  V ear  ending  Juni  .'in  lull.) 


in  substance 


President  J.  Ledlie  Bees  says 

Results.  The  freight  revenue  was  8201,180,  an  increase  of  $13,816;  pas- 
senger revenue  (steam  div.),  $71.  162.  an  Increase  of  (2,809;  passenger  reve- 
nue (electric  dlV.),  $560,881,  an  increase  of  $26,216;  oilier  operating  rev  e 
lines.  $52,842,  a  decrease  of  $1,226;  total  Operating  revenue;.  $946  388,  ,m 
increase  of  841 ,616.  The  total  operating  expenses  were  $  142, 4  66.  being  an 
increase  of  820,94  I.  and  the  net  Operating  revenue  was  $303,900,  an  Increase 
of  S20.67I.  The  net  income  available  for  dividends  was  $134,304,  an  In- 
crease of  $17,180.  To  the  net  Income  COUId  be  added  the  accumulated  sur- 
plus in  accident  reserve  fund  for  the  year  of  $7,794,  making  the  total  net 
income  earned  $112,098  and  the  not  Surplus,  after  payment  of  dividends, 
$02,098.  Advances  made  to  subsidiary  companies,  account  new  construc- 
tion,  during   the  year  amounted    to   $29,205. 

Additions  and  Betterments.  -  "Road  and   Equipment"  account  lias  been 
charged  during  the  year  with  various  additions  and    improvements  aggre- 
gating  $110,371. 

Sacandaoa  Park. — The  popularity  of  this  summer  resort,  which  Is  owned 

by  the  company,  is  increasing  each  year.  During  the  season  of  1910  91.635 
persons  visited  the  pari;,  which  resulted  in  a  total  revenue  of  $51  ,773.  This 
was  the  record  season.  Ninety-live  excursions  were  run.  an  increase  of  23 
excursions  over  1909.  Of  these  95  excursions,  28  came  from  the  .\ .  Y. 
Central,  carrying   12,202   passengers. 

Stock. — For  future  Improvements  and  additions  the  company  has  avail- 
able the  unissued  S500,00<»  of  preferred  stock  (total  auth.  Issue.  SI  .000,000) . 

Bonds.  —The  $463. ooo  of  first  consolidated  general  refunding  mtge.  bonds 
which  were  held  in  the  treasury  were  sold  during  the  year  ami  the  proceeds 

used  for  the  following  purposes:  Payment  of  the  floating  debt  incurred  for 
construction;  double-tracking  Bast  Main  St.,  Amsterdam:  building  single- 
track  extension  from  Bast  Main  St.  and  Vrooman  Ave.  to  Rockton,  forming 
a  belt  line  In  the  city  of  Amsterdam;  purchase  of  new  cars  and  electrical 
equipment  for  same;  installation  of  a  new  rotary  converter  in  the  sub-station 
at  Amsterdam,  and  the  building  of  a  new  car  shop  at  Ciov  crsville. 

Outlook. — It  is  expected  that  the  new  line  and  the  new  double  track  In 
Amsterdam  will  be  completed  and  in  operation  about  Sept.  15  1911.  This 
should  result  In  quite  a  substantial  increase  In  earnings. 


INCOME 

\C.  10UNT. 

1910-11. 

1909-10. 

1908-09. 

1907-08. 

Freight   revenue 

$261,180 

$247,364 

$223,752 

$215,814 

Passenger  (steam  div.)_ 

71,462 

68,653 

64,165 

66.045 

Passenger  (electric  div.) 

560.881 

534.665 

474,720 

468,376 

Mail 

3,151 
17,553 

3,148 
17.950 

3,286 
15,403 

3,289 

Express 

14,732 

All  other  rev.  from  trans. 

6,540 

7,088 

5,453 

5,197 

Other  rev.  from  oper 

25,598 

25,882 

5,880 

4,021 

Total  oper.  revenue.. 

$946,366 

$904,751 

$792,659 

$777,475 

Maint.  of  way,  &c 

$80,077 

$80,990 

$63,426 

$79,095 

Maitenance  of  equipm't. 

49,101 

49,284 

43,931 

46,517 

Traffic  expenses.    _ 

8,099 

7,330 

5,772 

5,929 

Transportation  expenses 

246,112 

227,926 

222,991 

232,971 

General  expenses. .    

59,077 

55,991 

37,197 

31,852 

Total  oper.  expenses. 

$442,466 

$421,522 

$373,317 

$396,365 

P.  c.  exp.  to  earnings 

(46.75) 

(46.59) 

(46.86) 

(51.25) 

Net  operating  revenue.  _ 

503,900 

483,229 

419,342 

381,110 

Outside  operations,  def . 

3,989 

6,266 

4,717 

5,567 

Total  net  revenue 

$499,911 

$476,963 

$414,626 

$375,543 

Taxes  accrued    ... 

39,016 

36,491 

34,341 

32,100 

Operating  income 

$460,895 

$440,472 

$380,285 

$343,443 

Other   income.. 

35,023 

30,352 

30.526 

22,891 

Gross  corp.  income 

$495,918 

$470,824 

$410,811 

$366,334 

Interest  on  bonds,  &c   _ 

$313,036 

$310,576 

$323,411 

$335,488 

Leased  line  rentals . 

8,600 

8,600 

8,600 

8,600 

Other  rents,  <Scc 

39,978 

34,474 

37,596 

Cr.  5,351 

Preferred  dividends 

6%)30,000 

(6 "0)30, 000 

•3,750 

Common  divs.  (2%) 

50,000 

50,000 



Total  deductions 

$441,614 

$433,650 

$373,357 

$338,737 

Balance,  surplus   __    . 

$54,304 

$37,174 

$37,454 

$27,597 

'At  the  rate  of  6%  from  May  1  to  June  15  1909. 

CONDENSED  GENERAL  BALANCE  SHEET  JUNE   30. 


Assets — 
Road  &  equipm't  _ 

Stocks  

Bonds 

Physical  property 
Advances  to  affili- 
ated, &c,  COS-. 

Cash 

Marketable  sceur's 

Agents 

Miscell.  accounts. 
Mat'ls  &  supplies. 
Unext.  dis.  on  bds. 
Oth.  def.  deb    items 


Total  . 
V.  83, 


1911. 

1910. 

S 

$ 

9.616,102 

0.592.045 

223.049 

223,049 

39,325 

39,325 

293,942 

287,686 

232,875 

154,251 

136,248 

57.075 

1 .000 

22.377 

31,568 

47,623 

33.920 

63.739 

69,608 

77.883 

s       15.522 

7.777 

10  768.685 

10.497.3041 

Liabilities  — 

Common  stock 

Preferred  stock 

Funded  debt 

Loans  &  bills  pay. 
Traffic  balances. . 
Vouchers  &  wages 
Matured  int.,  &c. 
(Incl.    div.    due 

July  1) 

Accrued  Int.,  &c. . 
Def.  credit  items. . 
Profit  and  loss 


1911. 
$ 

1, 500 .000 
500,000 
,000.000 

32,967 

56,585 


29,171 

98.217 

17.376 

534.369 


1910. 
$ 

2.500.000 

500.000 

6.537.000 

228.903 

29.257 

46,021 


31,750 

94.744 

9,468 

520,161 


p.  730. 


Total  .    . 


...10.768.6S5   10.497,304 


Brooklyn  Rapid  Transit  Company. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
The  remarks  of  President  Williams  will  be  found  on  subse- 
quent pages.  Below  we  give  a  comparative  income  account 
prepared  according  to  the  new  method  of  accounting  and  a 
comparative  balance  sheet.  For  profit  and  loss  sec 
page  SI 2. 

INCOME  ACCOUNT  FOR    YEARS  /  VDING    JUNE  30 


/ds  — 
Transportation  . 
Miscellaneous  -. 

Total  ... 


1910-11.        1908  10 

S  $ 

21,716,486  20.7  1..  871 

270.057         232 

21,986,543  20.979.516 


Operating  Expenses 
Maint.  of  way.  Ac     I 

Maint   cf  equip        2 

( );i    Of  powi  r  plant    1 

Trainmen's  wagec    3 

<)|>    of  cars      now      I 
Damages  paid 

Damages,  legal  exp 
'e  ni  law  expeni 
Qeneral  expenses 
Freight  a-  mall  exp. 


423,108 
126.680 
339,662 

711  683 
584  lso 

232.616 

80  l  15 

227  I'OI 


1  384 

2  070 
1.498 

I  543 

l  18 

689 

171 


.'.si 
si  1 
712 

II 1 

049 

006 

I  10 

289 


1910-11. 
$ 

1    IQfl 


Am,    By.    Traffic 

c. . 

Total 12.161 

.,  aue  ''  820,176 

other  income 2'.'7  524 


1909-10, 

s 

3  l  -' 


11  7:<7  111 

IOI 

-  sit 


,,,.        loii,  21  218 

Deductions  — 
i  ,  1,465.535      I  454  213 

jm    a  n  ntal 

Bettermi  nts  .....        88  535        108,6  if) 
■  i  .•  242  690      i 

Rate  of  dh 


Total  iiifiueiini 
.  n. iiati..      urplu  817.264 


i  469 

■   749 


BALA  NCI    :  ill  l  I    J'   '•  ■ 


lowing  to  changes  in  the  forn  '     see  page  ^12    comparisons 

witii  previous  years  rate      We  give,  however,  a  i-ompariHon 

wiiii  1910,  eliminating  from  bo)  '  the  securities  held  In  the 

my  or  deposited  ai  1  illata  1  or  with  trustees  of  mortgages  In  accordance  with 

the  method  now  employed      1  the  totals  from  those  appearing 

tn  hurt  year's  rej, 
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1911. 

Assets —  S 

Road  &  equip.. 0125,951, 909 
Bds.  Bklyn.CityRU.  &600.000 
Adv.  to  leased  cos.  11, 233, 083 
Deposit    to    guar. 

Bklyn.  City  lease  3,904,920 
Mat'ls  &  supplies-  1,012,608 
Acc'ts   receivable.      864,980 

Investments 177,164 

Cash   1,518,059 

Insurance  res've._      216,156 

Bds.  In  escrow 

Prepaid  accounts.  110,182 
Miscellaneous 500 


1910. 


124842,969 

11,080,218 

3,904.920 

920.311 

710.265 

180.164 

1,229,261 

129,552 

67,000 

1 1 1 .834 

99,965 

Total 145  589,561  143,276,459        Total  . 


Liabilities  — 

B.  R.  T.  stock 44 

Stk.  of  constit.  cos. 

nut  owned 

Funded  debt. 84 

Real  est.  mortgages 

Bills  payable ch 

Acc'ts   payable 1 

Taxes  accrued 1 

Bond  int.  accr'd .. 
Int.  &  rents  accr'd 
Insurance  res've-- 
Accr'd  amort,  of  cap. 
Miscellaneous 

Surplus 5 


1911.  1910. 

s  s 

853,772  44,853,772 


812,609 
415,540  83 
150,000 
1011,000     4 
li  111.362      1 
855,289     1 
615,4691 
59,926/ 
267,584 
361,615 


842,609 
829,540 
296,640 

500,000 
214,901 
667.619 
661,368 


180.980 
196.452 
251,513 
427,395     4,781,035 


..145,589,561  143276,459 


a  Includes  construction  expenditure,  constituent  companies,  not  yet  funded. 
$465,455.  &  These  arc  deposited  with  trustee  of  B.  R.  T.  Co.  refunding  4%  bonds. 
gfcCjThesc  are  secured  by  deposit  of  B.  R.  T.  Co.  refunding  bonds. 
Pin  addition  to  the  above  securities,  there  is  held  in  the  treasury  §146,228  B.  R.  T. 
stock  and  SI 6.01 6,500  bonds  of  the  B.  R.  T.  and  constituent  companies'  bonds. — 
V.  93,  p.  526,  285. 

Westinghouse  Air  Brake  Co.,  Pittsburgh,  Pa. 
{Report  for  Fiscal  Year  ending  July  31   1911.) 
President    George    Westinghouse,    Pittsburgh,    Sept.     14 
1911,  wrote  in  substance: 

In  view  of  the  depressed  condition  of  the  railway  supply  business  during  a 
large  part  of  this  period,  the  board  hopes  you  will  find  the  results  satisfactory. 

Briefly  stated,  the  manufacturing  profit  on  sales  of  brake  apparatus, 
compressors,  repair  parts  and  draft  gear  aggregated  $8,036,193  (as  com- 
pared with  $12,463,005  last  year),  and  this,  together  with  a  substantially 
Increased  income  from  investments,  enabled  the  company  (a)  to  pay  the 
dividends  declared  during  the  year,  totaling  20",',;  (b)  to  charge  off  SI  61, 667 
for  depreciation,  development  work  and  patents  purchased  and  (c)  to  pass 
$123,134  to  credit  of  profit  and  loss  account. 

The  reduction  in  cash,  accounts  and  bills  receivable  Is  naturally  incident 
to  the  smaller  volume  of  business.  Our  policy  ol  furnishing  work  for  em- 
ployees of  long  standing,  so  far  as  possible,  by  maintaining  a  minimum  shop 
output  regardless  of  immediate  requirements,  accounts  for  the  increase  of 
manufactured  and  partly  manufactured  material  on  hand.  The  change 
in  investment  account  covers  some  adjustment  of  our  holdings  in  associated 
companies. 

A  dividend  of  5%  on  our  holdings  in  the  Russian  Brake  Co.  has  been  re- 
ceived during  August,  indicating  a  satisfactory  revival  of  business  in  the 
Russian  Empire.  The  condition  of  the  other  foreign  brake  companies  in 
which  your  company  holds  stocks  has  likewise  improved  since  our  last  re- 
port. Current  earnings  continue  at  about  the  average  rate  for  the  year, 
and  on  that  basis  your  board  has  this  date  declared  a  regular  dividend  of 
2  14%.  an  extra  dividend  of  1H%  and  a  special  dividend  of  1%,  all  payable 
Oct.  10  to  stockholders  of  record  Sept.  23. 

INCOME  ACCOUNT. 


Sales  for  year 

Net  earnings,  all  sources 
(incl.  profit  on  sa'es)  . 
Depreciation 

1910-11. 

8 
8,036,193 

3,034,231 

161,667 

2,872,564 

2,74  9,430 

(20%) 

123,134 

1909-10. 

8 
12,  163,005 

4,653,102 
429,824 

1908-09. 

$ 
5,286,021 

2,039,273 
118,716 

1907-08. 

S 
5.308,016 

2.014.756 
43.960 

Net  Income 

Dividends    . .    __ 

Rate  of  dividend 

4.223,278 

2,749,267 
(20%) 

1,920,557 

1 ,374    181 

(10%) 

1,970.796 
1,787,110 

a(15%) 

Balance,  surplus 

1,474,011 

546,076 

183,686 

a  There  was  also  deducted  from  accumulated  surplus  a  stock  di%idend  of 
25%,  calling  for  82,750,000,  paid  Jan.  31  1908. 


BALANCE    SHEET    JULY    31. 


Assets  — 

Cash  on  hand 

Acc'ts  &  bills  rec. 

Invests.,  inel.  stk. 

in  assoe'd  cos.. 

Patents 

Wilmerding  plant. 

Real   estate 

Factory  stores,  in- 
cluding material 


1911. 

$ 
2.511,079 
2,S85,812 

8.634,275 
2.000.000 
2,500,000 
1,840,000 


1910 

S 

3.100,620 

3,072,459 

8.534.542 
2.000.000 
2.500,000 
1,800,000 


3.087,112     2,792,729 


1911. 

Liabilities —  $ 

Capital  stock 14,000.000 

Acc'ts  payable...  328,197 
Def'dliabil'yacc't  *1, 140,512 
Depreciation  res've 

fund    800.000 

Pension  fund 134,675 

Surplus  fund.....   7,054,894 


1910. 

14,000.000 

505.316 

*  1,433 ,828 

800.000 

129.445 

6,931.761 


Total 23.458.278  23.800,350        Total 23,458,278  23.800,350 


associated   com- 


*  Deferred  liability  account  includes  time    deposits  of 
panics. — V.  91,  p.  867. 

The  Lake  Superior  Corporation,  Sault  Ste.  Marie. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  T.J.  Drummond  says  in  substance: 

Operations. — From  the  operations  of  all  of  the  subsidiary  companies  of 
the  Lake  Superior  Corporation  there  is  a  surplus,  subject  to  depreciation 
and  other  charges  as  under,  of  $1,200,216. 

Manner  in  which  Said  $1,200,216  Has  Been  Applied. 
Int.  on  bonds  of  Algoma  Central  &  Hudson  Bay  Ry.  Co.  (V.  91, 

p.  53;   V.  92,  p.  1635),  Algoma  Eastern  Ry.  Co.  (V.  93,  p.  227, 

406).  Lake  Superior  Iron  &  Steel  Co..  Ltd.  (V.  88,  p.  1200)  and 

Cannelton  Coal  &  Coke  Co $271,928 

Depreciation  on  Helen  Mine  and  sinking  fund  for  redemption  of 

bonds  of  Cannelton  Coal  &  Coke  Co 44,975 

Extraordinary  repairs  at  steel  plant  during  the  year  and  additional 

provisions  made  therefor  by  way  of  reserves 79,788 

Losses  in  assets  realized  and  bad  and  doubtful  debts  written  off._     26,714 
Reserved  for  renewals,  doubtful  debts  and  for  losses  of  previous 

years,  &c 141,427 

Earnings  of  Lake  Superior  Iron  <t  Steel  Co.,  Ltd.,  held  for  the 

sinking  fund  for  the  payment  of  its  notes  [$5,000,000  3-year  6%] 

at  maturity 186,429 

Amounts  carried  forward 19,816 

Paid  to  the  Lake  Superior  Corporation  as  interest  and  dividends. _   429,139 

In  the  above  results  practically  no  benefits  have  been  derived  from  the 
new  plants.  From  various  causes  beyond  our  control  the  new  installations 
have  not  come  into  operation  as  rapidly  as  was  expected;  consequently 
the  current  year  will  derive  the  benefit. 

The  bounty  allowed  by  the  Government  ceased  entirely  Dec.  31  last. 
This  has  affected  the  net  earnings  for  the  year  to  the  extent  of  8200,000. 

Owing  to  the  drastic  way  in  which  the  accounts  of  the  subsidiary  com- 
panies were  cleared  up  last  year,  your  directors  have  not  felt  it  necessary  to 
make  as  much  provision  on  this  occasion,  but  nevertheless  items  of  a  bad 
and  doubtful  nature  have  been  provided  for  as  far  as  possible. 

Notes. — In  order  to  complete  the  program  of  new  construction  embarked 
upon,  to  equip  the  Magpie  Mine,  and  to  develop  certain  water  powers  in 
connection  therewith,  the  corporation  has  issued  its  [3-vear  6%]  notes,  of 
which  at  June  30  $2,500,000  were  outstanding. 

Income  Interest. — In  view  of  the  increase  in  the  volume  of  business,  and 
of  the  continued  satisfactory  outlook,  the  directors  feel  warranted  in  paying 
interest  on  the  income  bonds  for  the  year  at  the  rate  of  2  '  ,  %  out  of  the 
surplus  earnings  (V.  93,  p.  332). 

Steel  Plant. — The  improvement  work  has  continued,  and  for  the  year 
under  review  the  plant  has  had  its  full  share  of  orders  for  rails.  The  rail 
mill  has  been  in  steady  operation,  except  when  shut  down  for  necessary 
repairs.  The  output  as  compared  with  the  previous  year  is  as  follows:  pig 
Iron.  170,359  tons  (against  153,528  in  1909-10);  steel  rails,  208,283  tons 
(against  201,615).  The  production — the  highest  yet  attained — has  been 
obtained  in  the  face  of  difficulties  consequent  upon  new  construction  work. 

Lake  Superior  Power  Co. — Helen  Mine. — The  result  of  operations  is 
satisfactory,  and  the  sale  of  power  is  increasing. 


The  Helen  Mine,  which  comes  under  this  company's  operations,  Is  main- 
taining its  reputation,  and  has  for  the  fiscal  year  exported  to  the  Algoma 
Steel  Co.,  Ltd.,  146,500  tons  of  first-class  ore.  In  view  of  the  increasing 
requirements  of  the  steel  company,  we  are  not  selling  the  ore  to  outside  firms. 
The  ore  has  been  "blocked  out"  for  some  years  ahead,  and  shaft  sinking 
and  further  development  continues. 

Sault  Ste.  Marie  Pulp  &  Paper  Co. — Your  directors  have  disposed  of  the 
entire  undertaking  to  a  new  company,  Lake  Superior  Paper  Co.,  Ltd.  (V.  92, 
I).  600,  798) .  The  result  of  this  sale,  whilst  advantageous  in  itself,  will  tend 
towards  making  more  remunerative  tin-  various  allied  interests  controlled 
by  the  other  subsidiary  companies.  The  Lake  Superior  Power  Co.  has 
made  a  satisfactory  contract  for  the  supply  of  power,  and  the  Algoma 
Central  &  Hudson  Bay  Ry.  Co.  has  given  certain  cutting  rights,  on  terms 
which  will  greatly  benefit  the  railway  undertaking. 

Algoma  Central  &  Hudson  Bay  Ry. — The  earnings  for  the  year  show  a 
very  satisfactory  excess  over  the  previous  year,  operating  under  similar 
conditions.  Rapid  progress  is  being  made  with  the  construction  of  the 
railway,  to  a  junction  with  the  Canadian  Pacific  Ry.,  some  220  miles  from 
Sault  Ste.  Marie,  northwards.  It  Is  expected  that  the  llawke  Lake  section 
will  be  completed  and  in  operation  by  October,  and  this  will  provide  an 
immediate  route  from  the  Canadian  Pacific  Ry.  to  Lake  Superior,  via 
Michipicoten.  The  viaduct  at  Montreal  River  will  be  completed  next 
month,  and  it  is  hoped  that  the  whole  of  this  line  will  be  finished  early  next 
year  (V.  91,  p.  53,   1375;    V.  92,  p.   1635). 

In  view  of  the  traffic  possibilities  a  contract  has  been  let  for  an  extension 
of  the  line  from  the  Canadian  Pacific  Ry.  to  a  junction  with  the  Grand 
Trunk  Pacific  Ry.  (National  Transcontinental  Line)  100  miles  further  north. 
The  Algoma  Central  &  Hudson  Bay  Ry.  will  be,  when  completed  to  this 
point,  the  first  great  Canadian  railway  running  to  the  North,  and  it  will 
intersect  the  three  great  transcontinental  lines,  the  Canadian  Pacific,  the 
Canadian  Northern  and  the  Grand  Trunk  Pacific  Ry.,  from  all  of  which 
satisfactory  interchanges  of  traffic  are  expected. 

Algoma  Eastern  Ry.  (formerly  Manitoulin  &  North  Shore  Ry.). — Satisfac- 
tory arrangements  have  been  made  with  the  Ontario  Govt,  for  extension 
of  time  for  earning  the  valuable  land  grant,  and  with  bankers  for  financing 
the  line,  and  the  work  of  completing  the  road  to  Manitoulin  Island  is  being 
pressed  forward,  and  it  is  hoped  will  be  completed  early  next  year  (V.  93, 
p.  227,  406). 

Trolley  and  Ferry. — The  International  Transit  Co.  commenced  the  year 
with  a  debit  balance.  This  has  been  entirely  wiped  out,  and  a  small  profit 
carried  forward  (V.  93,  p.  589).  The  Trans-St.  Mary's  Traction  Co.,  with 
extra  service  now  given,  is  expected  to  show  increased  earnings.  The  ferry 
connecting  these  roads  shows  satisfactory  results. 

Tagona  Water  &  Light  Co. — This  company  continues  to  show  very  good 
results. 

Outlook — New  Plants  in  Operation. — It  was  pointed  out  last  year  that 
very  little  benefit  would  be  obtained  from  the  new  plants  before  the  spring 
of  this  year.  Unfortunately,  the  completion  of  nearly  all  units  was  delayed 
by  the  contractors,  but  except  for  certain  small  units  the  larger  new  plants 
are  now  in  full  operation.  These  include  No.  3  blast  furnace,  which  will,  it 
is  expected,  produce  about  450  tons  of  pig  iron  daily,  and  the  new  gas- 
engine  battery,  comprising  4  blowing  engines  and  4  generators,  all  of  which 
are  working  smoothly.  The  new  coke  ovens  are  in  full  operation,  and  will 
not  fail  to  give  the  results  expected  of  them,  and  the  same  can  be  said  of 
the  merchant  mills,  which  are  in  first-class  working  order,  and  turning  out 
a  satisfactory  product. 

All  the  new  construction,  as  originally  planned,  having  been  carried  out, 
your  directors  do  not  contemplate  for  the  moment  moving  to  any  great 
extent  in  the  direction  of  making  further  capital  expenditure,  except  what 
must  be  incurred  to  put  the  finishing  touches  to  what  they  believe  to  be 
one  of  the  best  equipped  and  well-balanced  plants  on  the  Continent.  A 
sixth  open-hearth  furnace  is  in  progress,  and  mixers  are  being  installed. 
Reserve  power  is  being  added,  but  with  these  installations  the  program  of 
extensions  will,  for  the  time  being,  be  complete.  Every  effort  has  been 
made  towards  strengthening  the  position  of  the  steel  company  in  the  matter 
of  the  supply  of  raw  materials,  and  through  the  instrumentality  of  Lake 
Superior  Iron  &  Steel  Co.,  Ltd.,  your  directors  have  been  able  to  purchase 
the  Magpie  Mine  at  a  satisfactory  price.  This,  as  indicated  in  our  previous 
report,  will  add  greatly  to  the  companies'  ore  reserves.  A  branch  railway 
has  been  constructed  and  is  now  completed  and  in  operation.  The  mine  is 
b  in  :  equipped  with  the  most  modern  plant  and  it  is  expected  that  tonnage 
will  be  obtained  from  it  at  the  opening  of  navigation  next  year.  The  out- 
look Is  in  every  way  encouraging. 

INCOME  FOR  FISCAL    YEAR  ENDING  JUNE  30. 

1910-11.  1909-10.  1908-09.  1907-08. 

Int.  and  div.  on  securi- 
ties of  subsidiary  cos.       $429,140         $564,719       a$501,424       a$491,614 
Interest  from  banks,  &c.         189,430  113,506  65,087  75,004 

Total 

Interest  on  bonds 1 

Gen.    exp.,    taxes    and| 
org.  costs \ 

Interest   on   loans   and 
accounts  written  off. J 

Bal.,  credit  prof  .&  loss 
Balance  preceding  years 
Sundry  debits  &  credits. 

Total 

Transferred  to  res've  f d  _ 
Reserved  for  deprec'n  in 
value  of  investments. 
2M%  pd.  on  income  bds. 

Tot.  sur.  as  per  bal.  sh. 


8618,570 

8678,225 

$566,512 

1 

8566,618 
6446,342 

532,592 

622.852 

543,516 

63.523 

28,884 

885,978 
3,368 


$89,346 
10,000 


$55,373 

522,178 

48,343 

$625,894 


$22,996 
499,182 


$27,869 
471,313 


$522,178  8499,182 


75,000 
$4,346 


547,525 

75,000 

$3,368 


$522,178 


8499,182 


a  In  addition  to  interest  and  dividends  paid  as  above,  the  subsidiary 
companies  reserved  an  amount  (8580,386  in  1907-08)  from  net  earnings  for 
the  year  for  extensions  and  working  capital. 

b  interest  on  treasury  bonds,  $53,658,  deducted  in  1907-08. 

BALANCE  SHEET  JUNE  30. 


1911. 
$ 


1910. 


Assets — 
Invest.  &  secur.  of 

subsidiary  cos..47,575.196  48,645.276 


Cash  for  coupons.  20.038 
Due  from  sub.  cos.  5,607,093 
Discount  on  1st  M. 

bonds  sold 

Office  furniture  & 

fixtures 

Miscellaneous 


204,800 


2,792 
3,140 


44,875 
2.812,781 

204,800 

2,223 

1,478 


1911.  1910. 

Liabilities—  $  S 

Capital  stock 40,000.000  40.000,000 

First  mtge.  bonds.   5.800,000     7,000,000 
3-vear  6%  notes. .  2,500.000 

Income  bonds 3,000,000 

Bank,  &c,  advan.  1,145.944 
Accrued  interest. .  61.667 
Coupons  due  (con.)        20.038 


Inc.  bd.  int.  pay- 
Reserve  fund 

Suspense  account. 

Miscellaneous 

Profit  and  loss 


75.000 

507 .525 

235.164 

3.375 

4,346 


3.000,000 

993,748 

29.167 

45.000 

75.000 

547,525 


17,625 
3,368 


Total.  ..53.413.059  51.711.433        Total.. —53,413,059  51.711.433 

The  company  had  (as  of  June  30  1911)  a  contingent  liaibility  on  its 
guaranty  of  principal  and  interest  of  86,750,000  Algoma  Central  &  Hudson 
Bay  Ry.  bonds  and  81,300,000  Algoma  Eastern  Ry.  bonds. — V.  93,  p. 
733,    592. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  Isaac  M.  Scott  says  in  substance: 

lire.  Cor/  anil  Cuke. — The  ore  properties  were  operated  on  a  basis  only 
sufficient  to  supply  the  Si.  ubi  nville  furnaces,  the  to^al  production  being 
252,899  gro^s  tons,  or  a  decrease  of  36%.  Owing  to  the  lot\  price  of  coke, 
the  Fayette  County  coke  plant  was  closed  nracti  'ally  the  entire  year,  thus 
conserving  our  coking  coal  deposits.  The  SteubenvUle  coal  mine  produced 
196,381  net  ton  •.  as  against  106,630  net  tons  in  1909-10;   this  coal  continues 

satisfactory  no     onlj      ir  fui heating  and  steam  makin-r.   but  for  the 

m  ;-,,.f  ■■,-■•  .if  pas  for  use  in  the  open-hearth  and  tube-mill  departments. 
vlanuja  luring   Plants.      Production  in  most  departments  shows  a  con- 

1     able  cu  >ver  that  of  the  previous  year,  the  comparison  being 

follows;  pig  iron,  228,425  gross  tons,  increase  9°;,;  biliets  and  slabs, 
264,970  gross  ton;,  decrease  24%;  finished  goods,  347,498  gross  tons, 
decrease  10% 

Pay-Roll.  The  average  number  of  workmen  employed  was  approxi- 
mated 3,500,  the  pay-roll  aggregating  82,869,739,  as  against  $3,095,507 
in  1909-10. 
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.siiinnients. — The  aggregate  value  of  the  shipments  tor  the  pear  was 
(10,378,379,  showing  a  decrease  of  about  24%,  \"t  onlj  was  there  a 
decrease  in  tons  shipped,  but  in  the  amount  pel  ton  real!      '        well. 

i*.     There  was  added  to  the  plant  equipment  durlt 
year  as-  follows:     in  At  tube  mill:    machine  shop,  asphalt  dipping  plain. 
extension  to  skelp  and  shipping  departments.     (2)  At  plate  mills   Nos    rj 
ami  7:   new  slab  yard.     (3)  Atsheel  mills:  one  annealing  fun  gal- 

vanizing pot  ami  pickling  equipment,  one  roll  roofing 
SteubenvlUe  coal  mine:    air-shaft.     (5)   At  Steubenvllle:    emei  rencj    hos- 
pital.    (6)  At  Wheeling:   galvanizing  department  tor  nails. 

For  maintenance  and  repairs  $680,500  was  expended,  as  against  $743,000 
the  year  before.     The  manufacturing  plants  are  kept  In  the  hi 
condition 

Oil. — The  oil  production  was  IS, 600  bbls.,  as  against  :t i . ir :* 7  tin 
before,  tin-  output  at  present  being  about  1,200  bbls.  per  month, 

While  tit;'  gross  volume  of  business  done  by  the  companj  dui  Ins 
the  year  shows  a  marked  decrease,  it  was  Dot  thought  wis,-  by  your  bo 
to  make  any  change  In  the  a  nount  of  the  si  t-up  to;-  get  ei  al  i  ion 

Therefore, there  was  appropriated  for  this  purpose  out  of  the  general  su 
tiu-  sum  of  $250,000.     After  taking  i  'i  charges  against  this 

during  the  year,  it  now  stands  at  $1,263,000. 

Dividends.  ■■  There  was  paid  out  during  the  year  in  the  waj  ot  cash  divi- 
dends the  sum  of  $991,515,   being  at   the  rate  of  !:)••;,  per  annum  on 
utstandlng  stock. 

General.    -The  unsatisfactory  business  conditions  referred  to  in  our  last 
report  not  only  continued  throughout  the  12  mos.  Just  past,  inn  became 
more  pronounced  as  the  year  advanced.     -\ot  onlj  was  there   i  less   ■ 
demand  for  all  kinds  of  steel  articles,  but  the  at     ai      price  pet  toi 
shows  a  very  material  decrease.     Therefore  the  company  wi  nted 

with  a  slack 'market  and  lower  prices,  enjoying  no  compensate 
n  the  wav  of  lower  labor  ra 

A  la  ge  part  of  the  tailing  otr  in  demand  can  be  attributed  to  the  slow 
ondltion  of  the  car-building  trade,  brought  about  by  the  dislncllnat!  m  on 
lie  part  of  the  transportation  eon: panics  of  the  country  to  buy  much-nei  di  'I 
qulpment:  and  as  a.  very  considerable  tonnage  of  the  company's  p 
as  heretofore  gone  into  this  channel,  the  loss  of  the  business  referred  to  left 
shortage  which  it  was  impossible  to  'cake  up  through  Othe:  SOI 
I'n  lenylng  conditions  still  rei    il  and  sooner  or  later  th     tran 

ort&tlon  companies  must  come  fnto  the  market  as  buyers  on  a  lat 
tit  until  this  comes  about  no  real  Improvement  in  the  steel  business  can 
reasonably  be  expected. 

RESULTS  FOR  YEARS  ENDING  JUNE  30 


1  Dio-u. 
Net  profits  tor  year         z$]  .  il'  1.108 
Interest  on  bonds  $131,955 

Cash  dividend .  .(10%)991,515 


Total  .SI. II'.'!.  170 

Balance,  surplus..      $300,638 

Surpius  beginning  of  year  2,950,570 

Total  ■ 

Stock  dividends 

Special  depreciation     -  250,000 


1909-10. 
$2,167 

$137,895 
(9)892,339 

SI. 030. 234 

$1,137,352 

2,063,218 

S3, 200, 570 

25" 


1IMX-09. 

$1,814,394 

si  13,710 

(8)793,120 


17-08. 

si  .7:..->.fi39 

7  .in  . 

8  594,928 


$936,830  $741,928 
$877,564  $1  .013  711 
1,435,654    3,150,810 


$2,313,218     I  14.521 

•■ 

250.000 


Tot.  surp.  end  of  year.S3.00!  .203      S2. 950, 570     $2,063,218      $1,43 


•33  1-3%.     T  After  deducting  $36,405  for  provision 
minerals   and   extinguishment  of  lease  values,   deprecla 

S59.743  in  19C9-10.  S40.436  in  1908-09  and  $59,132   in 
BALASCE  SHEET  JC.XE  30. 

1911.  1910.       I 

AsscU —  $  S  Liabilities — 

Property  account  *11, 533.221*11,454. 515 1  Capital  stock 9 

124,800   Bonded  debt 2 

3.500 


124.800 
6.500 


Investments 
Sinking  fund  dep. 
Insurance       unex- 
pired. &c 19.239  14.31)7 

Inventories  ..  ...  3,492.153  3.117  152 
Accts.4  bills  rec-  1.063.237  1.722.006 
Cash... _.    1.306.151  941.423 

Total  assets 17.545.301   17.37S.093 


Wages,  taxes  and 
royalties  accrued 
Vccounts  payable. 
Accrued  interest-  - 
Depr.,  &c.  funds-ol 
Tot.  surp.  June 30.  3 


for  exha 
Hon.  &c 

1907-08. 

1911. 

s 

til.-). ion 
164.500 

250,186 

265,450 
16.985 

931  :.7L' 
001.208 


I'lSt 


1910.    I 
S 
9.915,400 

2.260.500 

18.995 
1.690.803 
2.950,570 


Total  liabilities. 17,545,301   17.378,093 


*  Includes  real  estate,  buildings,  machinery.  <te..  at  Steubenville  and   Wheeling; 
also  mining,  gas,  "il  nroperties,  equipment,   Ac.     a  Reserve  funds    include:    For 
depreciation.  11,263,423:    exhaustion  of  minerals.  S316.035:   for  re-lining  turn 
extraordinary  repairs  and  conti  -352,114. — V.  93,  p.  733. 

GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Eastern  Ry. — Listed  in  London. — The  London 
Stock  Exch.  has  listed  scrip  for  the  £513,600  1st  M.  5%  gold 
bonds  offered  last  July.     Compare  V.  93,  p.  406,  227. 

American  (Electric)  Railways,  Philadelphia. — Report  of 
Holding  Companj/. — The  statement  for  the  fiscal  year  ending 
June  30  shows  total  receipts  of  the  subsidiary  companies 
$4,049,188,  against  $3,805,423  in  1909-10.  The  results  for 
the  American  Railways  are  as  follows: 


/)/;■     r, ■   ,  .  surplus. 

$381,787  540.701 

3  12.073  11,221 
305.706 


Year —                      pts.  Expenses.  Bond  Int. 

1910-11 SHto.ill  S17.52C,  $370,400 

1909-10                 r,:):t.r,7K  15.175  325,209 

527.1  1.3  10  I  206,323 
—V.  93.  p.  520.    ir,s. 

Baltimore  &  Ohio  RR. — New  Freight  Roide. — The  narrow- 
gauge  line  from  Foxburg  to  Mt.  Jewett,  91  miles,  is  being 
changed  to  standard  gauge  and  will  be  an  importanl  link  in 
the  Mt.  Jewett  route  to  be  opened  to  traffic  Oct.  1. 

The  new  line,  which  Is  stated  to  be  the  most  Important  traffic  roil 
ttern  market-  in  !■••<.  .  win  furnish  an  entranc 

short. -st  line  :  Itles  of  Canada,  Northern  N.Y.  SI  land 

and  the  East  for  traffic  originating  on  Baltimore  <•<:  Ohio  lines  an* 

Uons      I1  mil  afford  an  tor  traffic  from  Pittsburgh,  Wheeling, 

Columno  >i  and  St    Lou 

th  and  Bast.      V  large  amount  of  <  i  the  East,  In- 

cluding tin-  West  Virginia    region,   is  mln  which  will  be 

benefited  by  the  new  route,  and  thousands  of  tons  of  steel  producti 
transported  from  the  same  n    [on  to  '■:•■   ■:     ■■::,   I 

The  distance  from  Callery  Junction,  Pa.,  v.  ,e  the 

main  Une.  to  1  .  ...ud  from  .Mt.  Jew  •  via 

the  I  Buf- 

falo 238 
reachin  ;  ■  .    ir,ui  ,,,,  freight   from   Mt     Jewctl       n  be 

22', 

rrore  Mt 
At 
Mt.  ,  Buffalo  Ftocni    ter  &   P 

Including  X.  \     i  il  be 

Interchanged  wltl 

land  will  be  routed  via  Erie  to  Blngh  tmton 
pf>n  lilt.   X.   V.,  a    I  Boston 

p    73 

Bangor  &  Aroostook  BB. — Equipment  Tru 
Bro~    <v  Co.  have  purchased  $125,000  5  I       car 

trusts,  dated  Oct.  I   1911,  maturing  annually  in  amounts  of 
112,000  and  Si:;, ooo  alternate  ly. 

The  bonds  are  I  sued  under  an  Indenture  to  for 

Ins.  on  Lives  and  Granting  Annuities,  of  Philadelphia  The 

equipment  ln<  tcomotlve 

cost  of  which  is  about  $1  II  93,  p     II 


Bartlesville  t^Okla.)  Interurban  Ry.  Bonds  Offered. — 
William  11.  Byers  &  Co.,  N.  V.,  are  placing  tit  par  and  int. 
1160,000  1st  M.  6%  R«ld  bonds,  dated  Jan.  1  1910,  due 
July  l  1934,  redeemable  at  l()_'  any  int.  period  on  6  months' 
notice.  Par  $500.  Int.  J.  &  J.  at  Trust  Co.  of  America, 
\  .     Y .      A    circular    reports: 

Earnings  for  Years  ending  June  30  [Present  Annual  Interest  Clmrije,  59,000). 

1910-11.         1909-10.         HiOK-09. 

Cross ---- $65,722         $47,948  S3«,614 

Net  (after  operating  expenses) . ....   33,527  15,524  10.U84 

The  oompanj  did  not  begin  to  deliver  electric  current  until  October  1910. 

Officers.  -Joseph  J.  Curl,  l'rcs.  (Vlcc-I'rcs.  First  Nat.  Bank);  Ceo.  If. 
Keeler.V  -l'rcs.;  F.M  .  Ovcrlces,  Sec.:  \V  .  A  .  Smith.  Treas.,  all  of  liartlcsv  llle. 
Abstract  of  Letter  from   President  J.  J.  Curl.  Bartlesville,  .lune  13  1911. 

in  addition  to  the  electric-lighting  business  in  Bartlesville  and  Dewey, 

the  company  owns  and  operates  H   miles  of  electric  railway   in   the    city  of 

Bartlesville  [present  population  not  less  than  ir>,ooo],  extending  •'>  miles  to 
Dewey,  with  a  population  of  3. ooo.  While  the  Federal  Census  of  1910 
gives  the  population  of  Bartlesville  as  6,181,  the  e  figures  embrace  only  the 

Corporate  limits,  and  do  not  include  Siucllcrslow  n  and  other  adjacent  addi- 
tions to  the  city  proper, which, though  well  built  up  ami  improved,  are  not 

merged  because  of  City  ordinances  that  forbid  drilling  for  oil  or  gas.  Add- 
invr  these  and  the  rapidly  growing  settlements  between  Bartlesville  and 
v.  there  is  tributary  to  the  line  a  population  of  at  least  20,000. 

The  road  is  constructed  with  60-lb.  rails  on  private  right  of  way,  except 
in  city  streets,  where  the  rails  are  laid  principally  in  permanent  paving. 
The  modern  llreproof  power  house  of  800  h.p.  now  furnishes  about  ln"„ 
of  the  electric  lighting  of  the  city,  in  addition  to  power  for  the  street  rail- 
way: one  purpose  of  this  issue  is  to  double  the  (reiterating  capacity.  Fran- 
chises for  railway,  light  and  power  cover  49  years. 

Authorized  capital  stock.  $300,000,  with  $146,300  outstanding,  fully 
paid  in  cash;  authorized  bond  issue  of  $250,000  1st  M.  c>"„,  dated  1910,  due 
103  1,  $150,000  just  sold  and  $100,000  reserved  under  supplementary  mort- 
gage  for  improvements  and  extensions.  Present  earnings  are  about  4  times 
the  interest  charges  ($9,000).  Cash  investment  in  stock.  8116,300;  earned 
surplus,  $28,073:  total,  $174,373.  Total  cash  investment  in  plant  and  real 
estate,  $275,008,  and  with  proceeds  of  these  bonds  for  additional  mileage, 
generators  and  equipment  will  exceed  $320,000.  The  company  derives  Its 
fuel  for  power  from  one  of  its  three  gas  wells;  one  gas  well  capable  of  supply- 
ing 3.000,000  cu.  ft.  per  day  wc  have  never  opened  up. 

Bartlesville  has  four  banks,  total  deposits  about.  $2,500,000;  school  build- 
ings that  cost  $350,000,  ten  churches  and  1 1  hotels;  an  inexhaustible  supply 
of  natural  gas:  smelters,  glass  works,  brick  plants,  &o.  A  million-dollar 
cement  plant  is  in  Dewey.  One  of  the  largest  smelters  in  the  world  is  lo- 
cated  here.     Monthly  pay-roll  of   Bartlesville  industries  about  $250,000. 

Boston  Elevated  Ry. — To  Vote  on  Bond  Issue. — The  stock- 
holders will  vote  on  Sept.  29  on  authorizing  an  issue  of 
negotiable  bonds  to  an  amount  not  exceeding  $5,000,000. 

The  proceeds  are  to  be  used  for  construction  and  equipment,  for  funding 
the  floating  debt  and  for  the  purchase  of  such  property  as  may  be  necessary 
and  for  payment  of  any  debts  of  the  corporation. 

City  Accepts  New  Lmo. — Mayor  Fitzgerald  ha.  signed  the 
ordinance  accepting  unanimously  Chapter  41  of  the  Acts  of 
1911,  relating  to  the  new  subways  and  tunnel  extension  and 
the  West  End  merger.  This  completes  the  acceptances 
necessary  to  put  the  law  into  effect,  the  two  companies  con- 
cerned having  already  favorably  voted  thereon. — V.  93, 
p.  730,  660. 

Boston  &  Worcester  Electric  Companies. — Report. — 

Boston   &   Worcester   Glectric  Companies. 

Total             Xrt           Interest,     Dividends  Balance. 

Income.     Earnings.         &c.             Paid,  surplus. 

$20,239                     $17,684            None.  .S2.555 

60,210—                20,356       $33,930  5,917 

Boston   &   Worcester   Street   Rv. 
$815,687      $259,832      $165,365  None.        $94,467 

.    570,145        236,83.3         176,123         $30,375  30,335 


June  30 

Ye  ir. 

1910 

-1  1 

1000- 

10 

1910 

11 

1909- 

i.l 

—  V. 

92 

p.  724. 

California  Midland  (Electric)  RR.— Bonds  Off 'ered .—This 
company,  organized  to  build  an  electric  railway  from  Marys- 
ville  to  Grass  Valley  and  Nevada  City,  with  a  divergent  line 
to  Auburn,  all  in  California,  in  August  secured  options  on  the 
Nevada  County  Narrow  Gauge  RR.,  Colfax  to  Nevada  City, 
20  J^  m.,  and  the  Marysville  Traction  Co.  of  Grass  Ytilley, 
5  m.,  subject  to  $180,000  underlying  bonds.  Recently,  in 
order  to  provide  for  completing  the  road  from  Marysville  to 
Grass  Valley,  &c,  and  to  pay  for  the  acquired  lines,  making 
a  total  of  about  70  miles  of  road,  $1,800,000  1st  M.  5% 
sinking  fund  40-year  gold  bonds  were  issued  and  offered  at 
90  and  int.,  a  part  of  these  being  handled  by  the  Hideout 
Bank  and  A.  C.  Irwin  of  Marysville,  Cal.  The  company's 
official  circular  says  in  substance: 

Dated   May  1    1907  and  due  May   1    19  17.      Callable  at   110  on  or  after 

ch  31   1917.     Par  $1,000  (c*).     Interest  M.  >v  .\  .  at  Mercantile  Trust 

Co.  of  San  Francisco,  trustee.      Issued  ami  now  offered,  $1,800,000;  reserved 

to  retire  $180,000  underlying  bonds,  S200.0  ivcd  for  acquisition  of 

new  property,  $1,000,000;  total,  $3,000,000. 

Security:     CI)  A  1st  M.  on  approximately  80%  of  the  entli  i    (2) 

bonded  debt  upon  completion  of  the  system  now  under  construction  "ill 
nan  $30,000  per  mile;  (3)  remalnlni    boi  i    .  $1.01 
d  for  new  property,  extensions  or  bett( Blnklng  fund,  corn- 

icing  1917,  will  retire  a  suitable  portion  oi  the  bonds;  (5)    p 
acquired   show    net   earnings  on  one-half  of  th 

p  ndlture  ol  the  proceeds  of  the  bom  d,  the  earning 

ted,  will  be  nearh   double  Ihe  i  ded  debt, 

rhe    properties   now    held    and    the   first    lo    miles   of  ri  I  ..ilon 

to  Marysville  should  earn  all  of  the  fixed  charges  on  the  bon  to  be 

1  i"  .ail  other  earnings  of  th 

mini  Net  ECU  timnted. 

••'••  Gauge  RR.,  actual     $56,246  Totalnetl  tlmated 

on  Co..  i  ctual  8,61  6  In1     on  ' 00 

allfornla  Midland  RR.,  est    126,320  Balance,  surplus  iii.ikz 

John  Martin  is   President   ar,<i  Udrlch.  Treasurer,     on 

Alaska  Commercial  Bldg.,  San  Fi  V.  93,  p.  526,  666. 

Central  RR.  of  New  Jersey.-  !:<,,,, ,i . 

Gross              v  et  Olh  i 

80     Earnings      Earnin  me.  Cftai                     >).       Surplus. 

1  <  ir —             $                     $  S  $                    5 

1910-11      27,628,877    10,889.831  2,276,890  888 

1,777,874  1,414,346  6,1                                        811 ,483 

Prom  t                              .  Id  It  low 

ts  In  1910-11,  against  I  nr- 

Chicago     Elevated     Railways.  Thoma        \ 

Reynolds,  of  the   Nat.  City   Bank  of  New    York,  1ms  been 
elected  Secretary.     V     9  I    p    666    107 

Chicago  Indianapolis  &  Louisville  Ry.  New  Director. — 
John  I.  Waterbury,  Pre  idenl  of  the  Manhattan  Trust  Co., 
V  v.,  has  been  elected  a  director  to  succeed  Win.  B. 
MoDoel. 
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Report. — For  the  year  ending  June  30: 

Fiscal  dross  Net,  alter  other  Fixed  Balance, 

Year —  Earnings.  Taxes.         Income.        Charges.        .Surplus. 

1910-11 $6,186,878      $1 .601  .27 1       $204, .'108      $1,152,991       $712,587 

1909-10..     .  6,020,212         1,803,453         237,955         1,179.827         861,581 

During  each  of  the  fiscal  years  there  were  paid  from  accumulated  surplus 
dividends  of  1%  ($200,000)  on  tli<  preferred  Stock  and  3}<%  ($341,250) 
on  the  common.      V.  93,  i).   11. 

Chicago  Memphis  &  Gulf  RR. — Earnings — Dividends,  &c. 
— This  company,  which  last  June  completed  an  extension 
from  Tiptonville,  Term.,  to  Hiektn;m,  Ivy.,  21  miles,  making 
its  line  (Dyersburg,  Tenn.,  on  111.  Cent.  11R.,  to  Hickman, 
Ky.,  on  Nash.  Chatt.  &  St.  L.)  52  miles  in  length,  reports: 
Earnings  for  years  ending  June  .io. 

1907-08.     1908-09.     1909-10.     1910-11. 

Average  mileage  in  oper 31  .11  -'si  38 

Gross  earnings  $57,693      $68,113      $83,779      $175,508 

Net  earnings/ after  taxes $24,633     $27,292     $30,949       $72,526 

Bond    interest 17,500        17,500         17,500  23,842 

Surplus     $7,133        $9,792      $13,449        $48,684 

Passenger  earnings  represent  about  25";,  of  the  gross  receipts.  Freight 
earnings:    Cotton,  12% ;  lumber.  16";,,  and  miscellaneous,  72%. 

From  the  surplus  of  $48,684  for  the  year  1910-11  a  dividend  of  8";,  has 
been  declared  on  the  $300,000  of  outstanding-  common  stock  and  the 
amount  of  the  dividend,  viz.,  $24,000,  has  been  credited  towards  the  pay- 
ment of  the  subscription  at  par  by  the  common  stockholders  for  1,500 
shares  ($150,000)  of  6%  cumulative  pref.  stock,  being  the  total  authorized 
Issue.  The  first  quarterly  dividend  of  1  |."„  on  (he  pref.  stock  has  been 
declared,  payable  Oct.  1.  Limit  of  common  stock,  S850.000.  There  are 
now  outstanding  $667,000  1st  M.  5s,  due  1940,  covering  the  main  line  at 
about  $13,000  per  mile,  and  representing,  it  is  said,  60%  of  the  investment 
in  the  property. 

The  company  has  negotiated  with  the  Pennsylvania  Co.  for  Insurances  of 
I.Ives  and  Granting  Annuities  of  Philadelphia  its  equipment  notes  for  $57,- 
000  dated  July  1  1911  and  maturing  in  ten  annual  installments,  interest  5%. 
The  notes  are  secured  on  100  freight  cars,  two  Baldwin  locomotives,  one 
caboose  and  one  passenger  coach.  Present  equipment:  4  locomotives  owned 
and  1  rented  from  111.  Central;  4  cars  in  pass,  service,  81  in  freight  service. 

Extensions  north  to  the  Ohio  River  and  south  to  Memphis  are  pro- 
jected. Two-thirds  of  the  mileage  is  laid  with  60-lb.  rails  and  one- 
third  with  70-lb.  rails:  cypress  ties  over  3,100  to  the  mile;  two-thirds  of 
the  road  is  sand  ballasted. — V.  92,  p.  1374. 

Chicago  Railways. — Sinking  Fund. — The  consol.  M.  and 
sinking  fund  20-year  4-5%  bonds,  series  C,  have  been  re- 
duced from  $2,731,273  to  $2,458,273  by  the  purchase  of 
$273,000  for  the  sinking  fund  at  91^.— V.  93,  p.  229,  162. 

Cincinnati  Georgetown  &  Portsmouth  Ry. — Consolidation 
— New  Officers. — The  road,  which  was  recently  acquired  by 
a  syndicate  of  Cincinnati,  St .  Louis  and  New  York  capitalists, 
has,  it  is  stated,  been  consolidated  with  the  Ohio  River  & 
Columbus  RR.  (a  steam  road  at  present)  and  the  Felicity  & 
Bethel,  which  has  long  been  owned  in  the  interest  of  the 
Cincinnati  Georgetown  &  Portsmouth. 

The  Cincinnati  Georgetown  &  Portsmouth  extends  from  Cincinnati  to 
Russellville,  49  miles;  the  Felicity  &  Bethel  between  the  points  named  in 
Its  title,  8  >;.  miles,  and  the  Ohio  River  &  Columbus  from  Ripley,  Ohio, 
to  Sardinia,  24  miles.     The  Ohio  Riv.  &  Columbus  is  to  be  electrified. 

The  following  officers  have  been  elected:  President,  Robert  B.  Hackney 
of  Cincinnati,  formerly  commercial  agent  of  the  Cincinnati  Southern;  Vice- 
President,  Jesse  Thompson  of  Georgetown;  Sec.  and  Treas.,  George  W. 
Nichols,  Cincinnati;  Gen.  Man.,  E.  W.  White. — V.  93,  p.  229. 

Detroit  Toledo  &  Ironton  Ry. — Notice  to  Ohio  Southern 
Div.  4s. — The  committee  of  Detroit  Southern  RR.,  Ohio 
Southern  Division,  1st  M.  4s  of  1901,  J.  N.  Wallace,  Chair- 
man, has  decided  to  accept  further  deposits  of  said  bonds,  to 
and  including  Sept.  30  1911,  upon  payment  to  the  depositary, 
the  Central  Trust  Co.,  54  Wall  St.,  of  an  assessment  of  1%. 
—V.   93,  p.   589,   469. 

Houston  Belt  &  Terminal  Ry.— Listed.— The  N.  Y.  Stock 
Exch.  has  listed  $2,070,000  additional  1st  M.  5%  bonds,  and 
has  authorized  $430,000  additional  bonds  to  be  listed  on 
notice  of  sale  and  delivery,  making  the  total  amount  to  be 
listed  $4,725,000.— V.  93,  p.  105. 

International  &  Great  Northern  Ry. — End  of  Receivership. 
President  T.  J.  Freeman,  former  receiver,  on  Sept.  18  sent 
out  notices  that  the  road  was  being  operated  under  the  new 
name,  although  the  formal  discharge  was  not  expected  to  be 
made  for  about  a  week. — V.  93,  p.  731,  469. 

Lake  Erie  Bowling  Green  &  Napoleon  (Electric)  Ry.— 
Improvements. — Judge  Killits  in  the  Federal  Court  on  Sept.  19 
gave  Receivers  Harding  and  Royce  authority  to  expend 
$50,000  for  improvements  to  the  hot-water-heating  and 
electric-light  plants  at  Bowling  Green,  Ohio. — V.  92,  p.  1243. 

Montgomery  County    (Pa.)   Rapid  Transit   Co. — Sold. — 

This    company's    property    was    sold    under    foreclosure    at 

Norristown,  Pa.,  on  Sept.  21,  under  order  made  July  7  1911 

by  the  Court  of  Common  Pleas  of  Montgomery  County,  and 

was  bid  in  for  $75,000,  the  upset  price,  by  the  bondholders' 

committee,  the  only  bidder. 

The  committee  includes  Howard  E.  Ebersole  of  Mt.  Joy,  Thomas  Carter 
of  Plymouth,  John  F.  Lederach  of  Lederach,  Alvin  C.  Alderfer  of  Harleys- 
ville  and  Daniel  M.  Anders  of  Lower  Providence  township. — V.  89,  p.  1542. 

Montreal  Park  &  Island  Ry.— Sale.— The  Canadian  Rail- 
way Commission  will  on  Sept.  28  be  asked  to  recommend 
the  Governor  in  Council  to  sanction  an  agreement  for  the 
sale  of  the  entire  property  to  the  Montreal  Street  Ry.  Co. 
for  the  following  considerations: 

(1)  A  release  of  the  company's  indebtedness  to  the  Montreal  St    Ry    Co 
(2)  A  covenant  by  the  Montreal  St.  Ry.  Co.:    (a)  to  pay  all  the  debts,  lia- 
bilities and  engagements  of  the  company,  and  to  indemnify  it  against  dam- 
ages, claims,  Ac;  (b)  to  pay  for  the  shares  other  than  the'shares  owned  by 
the  Montreal  St.  Ry.  Co.  $100  per  share.     Compare  V.  91,  p.  1249. 

Montreal  Street  Ry. — Proposed  Purchases. — See  Montreal 
Park  &  Island  Ry.  above  and  Montreal  Terminal  Ry.  below 
(compare  V.  91,  p.  1711).— V.  92,  p.  188. 

Montreal  Terminal  Ry. — Proposed  Sale. — The  company 
announces  its  intention  to  apply  to  the  Canadian  Railway 
Commission  on  Sept.  28  for  a  recommendation  to  the  Gov- 
ernor in  Council  to  sanction  an  agreement  for  the  sale  of  the 
entire  property  to  the  Montreal  Street  Ry.  Co.  of  the  railway 
and  undertaking  for  the  following  considerations: 


(1)  A  release  of  the  company's  Indebtedness  to  the  Montreal  St.  Ry.  Co. 
(2)  A  covenant  by  the  Montreal  St.  Ry.  Co.  to  pay  all  the  debts,  liabilities 
and  engagements  of  tin:  Montreal  1  <  rininil  Ry.  Co.  and  to  Indemnify  it 
against  all  damages,  claims,  <*'■ .      (Compare  V.  83,  p.  1169;  V.  91,  p.  1249; 

1711.) — V.   82,    p.   452. 

Muscatine  North  &  South  Ry. —Syndicate  Notes. — The 
Chicago  "Economist"  say1-: 

The  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago  (the 
trustee  for  the  issue;  is  offering  the  total  authorized  Issue  of  $425,000  col- 
lateral trust  6";,  gold  notes  of  the  Muscatine  North  &  South  Ry.  syndicate, 
secured  by  a  closed  1st  M .  bond  Issue  of  $800,000  and  all  the  capital  stock 
of  $450,000  (except  directors  qualifying  shares)  of  the  Muscatine  .\orth  & 
South  Ry.  Co.  The  notes  are  dated  Oct.  1  1911  and  run  to  Oct.  1  1914, 
but  are  optional  at  101  and  int.  before  Oct.  1  1913  and  at  par  and  Int. 
thereafter.  Par  $1,000.  Int.  A.  &  O.  at  office  of  trustee.  The  syndicate 
is  an  Iowa  corporation  organized  io  build  and  operate  a  line  of  railroad  from 
Muscatine  to  Burlington,  la.  The  road  is  in  successful  operation  from 
Muscatine  to  Kingston  and  will  be  completed  Into  Burlington,  with  trains 
in  operation  over  the  entire  mileage  by  Oct.  1  1912.  Compare  V.  93,  p.  589. 

National  Railways  of  Mexico. — New  Lines. — The  company 

is  engaged  in  .several   pieces  of  new  construction,   the  most 

important  being  the  following  iin< -s: 

(1)  Durango  southeast  to  Canitas,  on  main  line  of  El  Paso  route.  .230  m. 

(2)  Durango  southwest  to  Llano  Grande,  opening  up  pine  timber.  _    60  m. 

(3)  Penjamo  south  to  the  Urapan  branch 85  m. 

(4)  Other  smaller  blanches  to  open  up  lead,  sugar  and  tobacco  distr's     (?) 
A  considerable  portion  of  the  new  mileage  is  completed. 

The  company  lias  placed  an  order  for  14,000  tons  of  85-lb.  steel  rails  with 
the  Monterey  Steel  Works.  The  rails  are  to  be  delivered  between  Oct.  1911 
and  April  1912,  and  are  to  be  used  on  the  main  line  from  Laredo  to  Mexico 
City. — V.   93,  p.   666. 

New  York  New  Haven  &  Hartford  RR. — Showing  of  Forth- 
coming Report — Real  Earnings  Said  to  Equal  9%  on  Stock. — 
The  "Boston  News  Bureau"  says: 

The  annual  report  for  the  fiscal  year  ended  June  30,  shortly  to  issue,  will 
be  a  most  interesting  document.  Among  otner  important  innovations  will 
be  a  consolidated  income  account  showing  the  gross  and  net  revenues  of 
the  steam  lines  combined  with  the  returns  of  all  the  subsidiary  properties 
wholly  owned  by  the  company.  This  will  afford  a  much  more  satisfactory 
view  of  the  system's  earning  capacity  than  has  heretofore  been  provided. 
Of  course  New  Haven  has  some  equities  in  the  undistributed  profits  of 
subsidiaries  not  wholly  owned,  but  thes."  profits  have  been  disregarded. 

The  steam  lines  of  the  New  Haven  system  will  show  a  deficit  after  8% 
dividends  of  something  like  51,200,000,  but  the  combined  income  account 
above  referred  to  will  show  the  actual  deficit  to  have  been;  only  S300.000. 
The  latter  account  will  of  course  include  all  divi-ible  profits  of  the  tro'ley 
and  steam  boat  lines  which  have  contributed  so  handsomely  during  the  year 
to  the  dividends  on  New  Haven  stock. 

While  this  deficit  is  much  smaller  than  has  been  generally  expected,  it 
was  arrived  at  only  after  the  most  conservative  accounting  principles  were 
applied.  The  statement  will  make  it  appear  that  7.8 "i,  was  earned  for  the 
stockholder;  it  might  just  as  fairly  have  shown  9";,. 

Under  the  ruling  of  the  Inter-State  Commerce  Commission, New  Haven 
could  very  properly  have  capitalized  $1 ,300,000  of  interest  on  the  $28,000,- 
000  of  construction  expenditures  locked  up  in  equities  as  yet  non-revenue 
producing.  We  refer  particularly  to  the  New  York  Westchester  &  Bo>ton 
[V.  93,  p.  346]  and  the  New  York  Connecting  Railway  projects.  Instead, 
the  management  has  included  the  cost  of  carrying  this  Indebtedness  in  the 
item  of  "charges,"  taking  the  ultra-conservative  view  that  until  these 
properties  arc  completed  and  put  into  operation  [as  they  will  be  In  part  at 
no  distant  day],  current  earnings  must  carry  the  interest  burden. 

Again,  there  has  been  appropriated  from  the  year's  earnings  sums 
totaling  well  in  excess  of  $700,000,  representing  additions  to  the  road's 
insurance,  casualty  and  damage  funds,  bringing  the  total  of  these  funds 
up  to  33,500,000.  This  is  an  actual  cash  transaction,  the  funds  being 
deposited  with  a  trust  company  only  to  be  used  for  certified  claims. 

The  road's  real  earning  capacity  during  the  past  year  reduces  itself 
to  the  following: 

Deficit  to  be  shown  by  combined  properties S300.000 

Cost  of  carrying  $28,000,000  of  non-productive const'n  $1,300,000 
Appropriated  to  special  funds 700,000  2,000,000 

Real  surplus  (9%  on  outstanding  stock) $1,700,000' 

President  Mellen  in  the  sale  of  his  N.  Y.  Westchester  &  Boston  bonds 
took  advantage  of  the  then  excellent  market  for  high-grade  securities,  and 
has  In  other  ways  put  the  treasury  in  very  strong  position- so  much  so  that 
to-day  New  Haven  has  a  cash  balance  in  the  banks  of  $41,000,000.  This 
cash  has,  of  course,  been  provided  to  meet  the  road's  obligations  maturing 
during  the  next  year  or  two.  The  total  of  these  maturities  Is  $29,600,000,. 
and,  with  the  exception  of  $5,000,000  of  debentures  maturing  in  1914,  the 
road  has  no  indebtedness  falling  due  until  1922.  It  is  plain  that  Pres. 
Mellen  is  not  sitting  up  with  any  financing  problems. 

The  record  of  the  property  the  past  year  with  all  its  operating  handicaps,, 
wage  increases  and  restricted  business  conditions  cannot  be  considered 
other  than  as  a  highly  creditable  operating  achievement. 

There  Is  not  a  stockholder  or  a  director  in  the  road  who  has  greater  faith 
in  his  investment  in  its  securities  than  President  Mellen  himself.  Never 
before  was  he  in  stronger  physical  and  mental  condition,  and  never  was  he 
more  confident  of  the  ultimate  destiny  of  the  road  and  the  territory  which 
It  serves.  It  might  be  added  that  never  was  there  greater  harmony  in  the 
New  Haven  board  than  to-day.  The  confidence  of  the  directors  in  Mr 
Mellen  is  unshaken  and  to  a  man  they  are  lending  him  cordial  co-operation 

President  Mellen' s  Policxj  Approved. — Pres.  Thomas  P. 
Fowler  of  the  N.  Y.  Ontario  &  Western,  on  Sept.  15  issued  a 
statement  defending  the  expansion  policy  of  President 
Mellen,   substantially  as  follows: 

Charles  S.  Mellen  has  been  severly  criticised  of  late  for  acquiring  electric 
lines  and  other  railway  properties  and  for  progressive  measures  undertaken 
since  he  was  called  to  the  presidency  of  the  N.  Y.  N.  H.  &  H.  RR.  Co. 

So  far  as  the  purchase  of  the  N.  Y.  Ontario  &  Western  stock  is  concc-ned, 
it  has  not  only  thus  far  been  a  profitable  investment  for  the  New  Haven 
Company,  but  has  protected  the  rate  situation,  which  saves  many  thousands 
of  dollars  annually  to  the  New  Haven  Company  as  well  as  to  the  coal  con- 
sumers throughout  the  New  England  territory.  Mr.  Mellen  has  dealt  ins 
the  broadest  possible  manner  with  more  difficult  and  intricate  problems 
than  have  confronted  any  railway  executive  in  the  United  States  in  recent 
years.  The  New  Haven  road  had  for  a  long  while  been  operated  along  the 
most  narrow  lines,  and  would  have  failed  utterly  to  serve  properly  the  grow- 
ing needs  of  the  section  of  country  in  which  its  lines  are  located  had  not  Mr. 
Mellen  had  the  ability  and  courage  to  do  what  he  has  done. 

That  he  has  considered,  in  the  first  place,  the  duty  of  his  company  as  a 
common  carrier  is  quite  true,  but  in  the  end  his  stockholders  will  reap  a 
benefit  instead  of  meeting  disaster,  which  would  inevitably  have  followed 
old  and  narrow  methods,  had  they  been  persisted  in. 

What  will  the  value  of  the  Westchester  lines  be  in  another  decade?  And 
suppose  that  Mr.  Mellen  had  sat  still  and  not  developed  his  property,  its 
connections  and  the  territory  which  it  serves.  Then  surely  the  public 
would  have  had  reason  for  criticism,  whereas  now  he  is  most  unjustly  con- 
demned for  having  undertaken  to  do  too  much. — V.  93,  p.  731.  589. 

Northwestern  Elevated  RR. — Report. — Foryear  to  June  30: 

Fiscal              Total               Net  Taxes    Bond.&c,     Pre/erred       Balance, 

Year —       Earninas.     Earnings.  Paid.       Interest.      Dividends.    Surplus. 

1910-11    .$2,731,375    $1,646,571  $257,467    $951,594    (4)$200.000    $237,509 

1909-10        2,632,038      1,576,352  244.379      955,875    (3)    150,000      226,098 
— V.  93,  p.  667,  527. 

Ohio  River  &  Columbus  RR.— Merger. — See  Cincinnati 
Georgetown  &  Portsmouth  RR.  above. 

Oklahoma  Electric  Terminal  Co.  (Oklahoma  City). — 
Guaranteed  Bonds. —  Francis,  Bro.  &  Co.,  St.  Louis,  are 
placing  at  par  and  int.  $400,000  of  an  issue  of  1st  M.  5}4% 
gold  bonds.  Guaranteed  as  to  interest  by  the  Oklahoma 
Railway  Co.     The  bankers  report: 
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board. — V.  93,  p.  667 
Placerville   &   Lake 


Dated  Dec.  1  1910.  duo  DOO.  1  1015.  Interest  payable  J.  &  I).  Trill 
•jlpal  anil  Interest  payable  at  .Mississippi  Valley  Trust  Co..  St  l.ouis,  trustee- 
Subject  to  call  on  any  Vnt.  date  at  102  H  and  int.  on  60  days'  notice.  A 
1st  M.  upon  real  estate  located  lit  the  heart  of  the  business  section  of  Okla- 
homa Cliv.  which  has  been  conservatively  appraised  at  a  valuation  of 
$500,000,  together  with  a  group  of  buildings  that  have  been  erected  thereon 
at  a  cost  of  $-1-10,000.  and  are  occupied  in  part  by  the  offices  ol  the  Okla- 
homa Ry   ("o    the  remainder  being  held  lor  commercial  and  other  purposes. 

The  tracks  embracing  the  terminal  facilities  of  the  Oklahoma  Ry.  Co. 
are  also  laid  upon  this  property,  making  it  a  general  transfer  station  for  all 
cars  lu  and  out  of  the  city,  every  one  of  Which  pass  through  this  point. 
The  terminal  grounds  have  been  leased  to  the  Oklahoma  Ry.  Co  .  together 

with  the  space  occupied  by  them  in  the  buildings,  for  a  period  ol  10  years, 
at  an  annual  rental  of  (24,000,  in  consideration  of  which  lease  the  railway 
conipanv  guarantees  the  interest  on  this  issue.  Real  estate  .so  ft.  on  Main 
St   ,240  ft.  on  Grand  Ave..  69.8  ft .  on  Harvey  Ave..  7  -l.;i  ft.  on  1  hid  son  A\  e 

with  modern  fireproof  6-story  office  building  40x135  ft.  on  Grand  \\e  front- 
age, running  through  to  Main  st. 

Estimated  Income:  Trackage  and  office  rent.  Oklahoma  Ry.  Co.,  $24,- 
000:  rent  of  Other  offices  (various  tenants),  $33.000:  rent  of  store  rooms, 
$44,000;  toted.  $101,000.  Deduct:  Operating  expenses.  (15,200  taxes, 
$8,000:  insurance.  SI. 300:  10%  allowance  for  vacancies,  $10,100;  total, 
$94,600  Estimated  net  earnings,  $66,400,  or  three  limes  the  int.  require- 
ments. Anton  11.  Classen.  Viee-Tres.  of  the  company,  is  President  of  the 
Oklahoma  Street  Ry.  Co. 

Pacific  Gas  &  Electric  Co. — Bonds  Called. — $100,000  gen. 
ML.  i  V  .'  sinking  fund  gold  bonds,  dated  Nov.  1  1903,  of  the 
San  Francisco  Gas  &  Electric  Co.,  are  called  for  payment,  at 
105,  on  Nov.  1,  at  Union  Trust  Co.,  San  Francisco,  trustee. 
— V.  93,  p.  527. 

Transit    Co. — Directors. — Chas.     E. 
.   Packard  have  been  elected  to  the 
590. 

Tahoe  Ry. — Foreclosure  Sale. — The 
property  of  this  company  and  also,  it  is  stated,  of  the  El- 
dorado Lumber  Co.,  which  controlled  the  road,  have  been 
sold  under  foreclosure  to  C.  D.  Danaher  for  $450,000.— V.  88, 
p.  1129. 

Porto  Rico  Railways. — Initial  Dividend  on  Common  Stock. 
— A  quarterly  dividend  of  1%  has  been  declared  on  the 
$3,000,000  common  stock,  payable  Oct.  2  1911  to  holders 
of  record  Sept.  22,  along  with  the  usual  quarterly  distribution 
of  1*4%  on  the  preferred  stock.  Payments  on  the  latter 
were  begun  in  Jan.    1910. — V.  92,  p.  726. 

Puget  Sound  Electric  Ry. — Decision . — The  Supreme  Court 

at  Washington  on  Sept.  1-4  affirmed  that  of  the  Superior  Court 

of  Thurston  County,  which  in  turn  sustained  the  order  of  the 

Railroad    Commission    reducing    the    rates   on    the    Seattle- 

Tacoma  interurban  line  for  a  distance  of  12  miles  from  each 

city  and  on  the  Seattle-Rent  on  and  the  Tacoma-Puyallup 

lines.     The  order  takes  effect  in  30  days.     Unless  an  appeal 

is  taken  to  the  U.S.  Supreme  Court,  the  decision  is  final. 

The  company  raised  the  rates  in  October  1909.  At  the  time  of  the  con- 
firmation of  the  order  of  the  Commission  the  lower  Court  granted  a  stay 
suspending  the  order  until  the  final  decision  of  the  Supreme  Court,  and 
directed  that  coupons  be  issued  representing  the  difference  between  the 
rates  ordered  by  the  Commission  and  those  put  into  effect  by  the  company. 
These  coupons,  covering  almost  two  vears'  traffic,  must  now  be  redeemed. 
— V.  92.  p.  263.   188. 

St.  Louis  &  San  Francisco  RR. — Refrigerator  Cars. — The 
*' Frisco  Refrigerator  Line,"  which  was  incorporated  in 
Missouri  on  Aug.  30  with  nominal  ($5,000)  capital  stock, 
has  ordered  2,500  refrigerator  cars  from  the  American  Car 
&  Foundry  Co. 

The  cars  will  be  distributed  as  follows:  Ch.  &  East.  111..  1,000;  New  Oil. 
Texas  &  Mexico.  1 ,000.  and  St.  Louis  &  San  Fran..  500.  The  incorporators 
■of  "Frisco  Refrigerator  Line"  are  the  following  officers  of  the  St.  L.  &  S.  F. 
RR.  Co.  W.  n.  Diddle.  Chicago,  and  W.  C.  Nixon.  F.  H.  Hamilton, 
B.  W.  Rcdfcarn  and  F.  H.  Wood,  all  of  St.  Louis. — V.  93,  p.  067.   170. 

Southern  Pacific  Co. — No  More  Dividend  Warrant*. — See 

advertisement  on  another  page;  also  V.  93,  p.  732,  667. 

Toledo  Peoria  &  Western  Ry. — Report. — For  fiscal  year: 

June  30                       Operating  Xet  (  after  Add-Hire  Interest.  Bai..  Surp. 

Year —                   Revenue.  Taxes),     of  Equip.  Rents. ,&c.  or  Deficit. 

1910-11              $1,293,562  $199,938      $44,491  $231,243  sur.S13.18fi 

1909-10 1,173.419  186.671         35.502        234,462  def.    12.288 

—V.  91.  p.  866. 

Trenton  &  Mercer  County  Traction  Corporation. — See 
Trenton  Street  Ry.  below. 

Trenton  (N.  J>  Street  Ry.  —Bonds  Offered.— C.  E.  .Mitchell 
&  Co.,  37  Wall  St.,  N.  Y.,  are  offering  at  101  and  int..  by 
advertisement  on  another  page,    the   unsold   portion   of  the 

S resent  issue  of  $300,000  6%  gen.  mtge.  gold  bonds,  dated 
une  1  1911,  due  June  1  1941,  but  callable  at  105  and  int.  on 
any  int.  date.  Par  $1,000  (c*).  Int.  J.  &  I).  Trustee, 
Bankers  Trust  Co..  N.  Y.  Total  auth.,  $500,000.  Tax- 
exempt  in  New  Jersey.     A  circular  .-.ays  in  substance: 

The  system  was  leased  in  October  1910  to  the  Trenton  &  Mercer  County 
Traction  Corporation,  which  Is  managed  and  largely  owned  by  Oscar  T. 
Crosby  and  Rankin  Johnson,  who  are  widely  known  in  electric  railway  <  Ir- 
Inder  their  efficient  management  the  earnings  have  increased"  each 
month  and  should  grow  at  least  50%.  The  estimate  for  tin-  current  year 
Case  below)  shows  earnings  available  for  this  issue,  after  all  other  bond  Inter- 
est, of  over  8  times  the  interest  thereon. 

Abstract  of  Statement  by  Rankin  Johnson.   Vice-President  of  Trenton  & 
Mercer  County  Traction  Corporation.  Trenton.  Aug.  11  1911. 
Trenton  S  I  In  1898  by  consolidation  of  three  strcel 

railways  in  Trenton  and  subsequent!]    purchased  all  thi 
Mercer  County  Traction  Co.,  Trenton  Pennington  &  Hopewell  St.  By 
and  Trenton  Hamilton  &  lowing  Traction  Co.      On  Oct.   1  ■">  1910  all  ol  the 
above  companies  were  leased  to  the  Trenton   &   Mercer  <  ounts    Traction 
Corporation  for  990  years  at  a  rental  (besides  assumption  ol  all  operating 
expenses,  taxes  and  Interest  charges)  of  $80,000  the  Inst  year,  $82,500  the 
2d  year.  $85,000  the  3d  year,  then  Increasing  $5,000  yearlj   to  a  maximum 
of  $150,000  yearly  for  tnc  remaining  period.     The  Trenton  St.  Ry.  BJ  Item 
■comprises  all  the  local  street  railway  tracks  In  Trenton  and  Interurban  lines 
to    Yardvllle,    Trenton    Junction,     Pennington.     Hopewell,    Lawrencevllle. 
Princeton  and  Hamilton  Square.     The  three  other  railway  companies  enter- 
ing the  city  do  not  figure  In  the  local  service.     The  total  trackage  opei 
Is  about  72  miles.      All  the  franchises  are,  In  the  opinion  of  counsel,  unlim- 
ited In  time  and  favorable  from  a  business  standpoint. 

Trenton  Is  the  capital  of  New  Jersey  and  an  industrial  centre  noted  for 
the  manufacture  of  pottery  and  tile.  The  Roebllng  Wire  Mill,  with  6,000 
employees.  Is  located  there,  and  there  are  In  all  over  120  manufacturing 
■concerns,  employing  21.000  hands.  The  seven  banks  have  deports  of 
nearly  J20.000.000.  Princeton  Is  the  seat  of  Princeton  Unlvenlt)  .  and  at 
Lawrencevllle  is  a  preparatory  school  for  boys.  Total  population  served  by 
the  Trenton  St.  Ry.  system. over  116.000.  viz.:  Trenton.  9fi.Hi:>:  Princeton 
Rorough,  4.280;  Pennington  Bor  ,880;  Hopewell  Bor  .1,130  rural,  18,500. 
earnings  for  Year  1910  and  First  6  Mas.  of  1911  —Estimate  for  Full  Yr.  1911. 


year  1010.     fiA/os.1911.      Year  1911 

Cross  earnings $627,077  $323,553  $685,000 

Net  earnings  (after  taxes) 234,571  153,011  309,000 

Bond  Interest leo.ooo  70,750  105,000 

Balance,  surplus 73,n7i  73.201  144.000 

With  the  Improvements  now  being  made,  we  expect  a  marked  growth  In 
earnings, 

The  general  mortgage  Gs  cover  the  entire  property  and  franchises,  subject 
to  the  underlying  liens,  anil  arc  part  of  an  authorized  Issue  of  $500,000 
approved  by  the  Public  Utility  Commission  of  N.  J.  for  Improvements  and 
betterments.     Inasmuch  as  a  liberal  percentage  of  earnings  is  now  being 

applied  to  Improvements,  it  does  not  now  seem  likely  that  the  Trenton  St. 
By.  Co.  will  issue  the  remaining  $200,000  bonds.  The  funded  debt  in- 
cludes ¥2.000,00(1  underlying  bonds  and  si, 0110, 000  leased  line  bonds;  the 
latter  lnolude  $300, 000  isi    rf.  5s  due  July    101  1    of    tin-    Vlercei    Count] 

Traction,  ol'  which  $128  000  is  owned  by  Trenton  St,  Rj  .  (  0.1  \  ,  93, 
p.  528. 

Union  Pacific  RR. — Retirement  ofOfficer.—  John  C.  Stubbs, 
Vice-President   and    Director   of   Traffic   of   the    Harriman 

lines,  has  announced  his  retirement  on  Jan,  1  on  account  of 
age.  No  statement  has  yet  been  issued  regarding  his  suc- 
cessor.—V.  93,  p.  590,  528. 

United  Service  Co.,  Scranton,  Pa. — Status. — Brooks  & 
Co.,Scranton  and Wilkes-Barre, Who  organized  the  company, 
recently  offered  $35,000  of  pref.  stock  at  49}4  (par  $50),  with 
20%  bonus  in  common  stock.     Their  circular  shows: 

Owns  and  controls  (I)  the  following  companies  in  Tuscarawas  County, 
1  Hiio.  within  a  radius  of  about  4  \-£  miles,  serving  a  total  population  of  about 
30,000,  with  a  central  plant  located  in  New  Philadelphia;  (1)  Tuscarawas 
County  Elec.  Light  &  Power  Co..  owning  water-power  plant  (also  coal 
mines,  quarries,  &c.),  and  serving  New  Philadelphia  and  Canal  Dover,  O. 
(2)  New  Philadelphia  (Steam)  Heating  Co.  (3)  United  Electric  Co.,  serving 
DenniSOD  and  ITrlchSville,  O.  (4)  Twin  City  Traction  Co.,  serving  Dcnnlson 
and  I  riclisville,  Ohio,  and  connecting  same.  (Ii)  The  Warren  Light  & 
Power  Co..  Bervlng  Warren,  Pa.,  and  vicinity,  population  about  15,000. 

Capital  Slock  of  United  Service  Co.- — Bonds  of  Operating  Companies . 
Stock,  pref.  (p.  &  d.),  6%  cum.  and  participating,  callable  at  115 

($57  50  per  $50  share);    authorized,  $1,000,000;   issued $268,000 

Stock,  common  (par  $50)  (pref.  and  common  to  participate  equally 

after  6%  on  each);   authorized,  $1,500,000;   issued 575,000 

Bonds  of  subsidiary  operating  companies,  issued 285,000 

Substantial  improvements  are  being  made  to  care  for  the  rapidly  increas- 
ing business.  Franchises  liberal  and  satisfactory.  Active  manager,  L.  H. 
Conklin,  E.E.,  formerly  Gen.  Mgr.  of  Scranton  Elec.  Co. 

Earnings  as  Estimated  by  Manager  Conklin. 

1911'  1912.  1913. 

Gross  earnings $143,500     $172,000     $190,000 

Net,  after  taxes,  &c $57,400       $76,300       $91,000 

Fixed  charges  and  preferred  dividends 33,580  38,855  41,330 

Applicable  to  common  stock  |1911  over  4%|   $23,820        $37,445        $49,670 

It  is  proposed  to  acquire  from  time  to  time  additional  operating  properties. 

Directors:  Thomas  R.  Brooks,  Pres.  [director  Scranton  Trust  Co.,  Title 
Guaranty  &  Surety  Co. 1;  L.  H.  Conklin,  Vice-Pres.  &  Gen.  Mgr.;  George 
G.  Brooks,  C.E.,  Sec.  &  Treas.;  F.  J.  Piatt,  M.  J.  Murphy,  C.  F.  Conn  and 
A.  H.  Storrs,  all  of  Scranton;  E.  L.  Smith,  Towanda,  Pa.  Compare  V.  91, 
p.  407;    V.  93,  p.  669. 

Washington-Virginia  Ry.  —  Dividend  Increased.  —  Divi- 
dends of  \Yo%  each  have  been  declared  on  the  common  and 
preferred  stocks,  payable  Nov.  1  to  holders  of  record  Oct.  18. 
The  initial  distributions  on  the  two  stocks,  1  }4%  on  the  pre- 
ferred but  only  1%  on  the  common,  were  made  on  Mch.  15 
1911.— V.  92,  p.  1376. 

Waterville  &  Fairfield  (Me.)  Ry.  &  Light  Co.— Control- 
Majority  of  Stock  and  Bonds  Pledged. — See  Central  Maine 
Power  Co.  under  "Industrials"  below.— V.  88,  p.  1314. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Akron  (O.)  Water-Works  Co. — City  to  Vote  on  Purchase. — 
See  "Akron"  in  "State  &  City"  department.— V.  93,  p.  287. 

Alamitos  Beach  (Cal.)  Water  Co. — Payment  of  Plant  by 
City.— See  "Long  Beach"  in  "State  &  City"  department. - 
V.  93,  p.   106. 

American  Agricultural  Chemical  Co. — Future  Preferred 
Dividends  to  Be  Paid  Quarterly.  The  directors  on  Tuesday 
decided  that  after  the  disbursement  of  the  regular  semi-an- 
nual div.  of  3%  on  the  pref.  stock  on  Oct.  16,  payments 
should  be  made  quarterly  instead  of  semi-annually. — V.  93, 
p.  524    287. 

American  Hardware  Corporation,  New  Britain,  Conn.— 
To  be  an  Operating  Company — Officers. — The  directors  on 
Sept.  18  voted  to  change  the  corporation  from  a  holding  com- 
pany to  an  operating  company. 

Secretary  Charles  E.  Wetmorc  has  been  made  Treasurer  and  Andrew  J. 
Sloper,  formerly  Treasurer,  Secretary. — V.  92,  p.  880. 

American  Radiator  Co.,  Chicago.—  Rumors. — On  Sept.  20 

bids  of  310  for  the  common  shares  gave  new  impetus  to  the 

rumor  that  a  stock  dividend  will  soon  be  paid  on  the  $6,150,- 

000  common  stock,  possibly  within  a  few  months. 

The  balance  sheet  of  Jan.  31  1911  showed  a  profit  and  loss  surplus  or 
$5,520,167.  The  foreign  subsidiaries  also  are  reported  as  about  reads  lo 
begin  flaying  dividends.      See   V.  92.   p     591. 

American  Sumatra  Tobacco  Co.,  New  York  and  Atlanta. — 
Outlook. — This  company,  incorporated  in  Georgia  early  in 
1909  to  manufacture  domestic  wrapper  tobacco  in  competition 
with  the  foreign  product,  is  reported  lo  have  now  in  prospect 
a  crop  estimated  at  1,200,000  lbs.,  which,  it  is  thought, 
should  enable  the  resumption  of  dividends,  suspended  in 
l'.MO,  on  the  $1,000,000  7'  J   cum.  pref.  slock;  par,  $100. 

The  common  stock  is  $7.000.000.  par  $100.  The  pref.  slock  is  redeem- 
able by  call  or  In  case  of  liquidation  at  I  10  and  accrued  dividends,  and  In 
case  of  ari  accumulation  ol  14%  ol  overdue  dividend  rlghl  to  elect 

a  majority  of  the  board.      Ponds  or  mortgage,  0  any.  not  known. 

The  company  owns  some  33,000  acres  of  tobacco  lands  and  11  or  more 
tobacco-packing  houses  In  Ceorgla  and  Florida  and  a  plantation  in  Connec- 
ticut. Among  the  properties  absorbed  were  the  Wilson  and  Florida  To- 
bacco companies. 

The  directors  (and  officers)  are  Abraham  Colin  Pre-.  1.  ol  A  Colin  & 
Co.,  New  York;  I).  A  Shaw,  of  Florida  Tobacco  Co.,  Qulncy,  1'la.;  and 
i..  A.  Cohn.  \.  Y  city  (Vlce-Preeldenti  i;  frank  M  Vrfrulmban  (Sec.  and 
Treas.)  ami  Julius  Uchtensteln,  ol  Uchtensteln  Florida  Tobacco  Co  .  New 

York;  Emll  Wedeles.  of  We.leh,  Hros  .  William  Taussig,  of  Taussig  &  Co.. 
Albert  Kraus.  of  the  Ki  aus-Macfarlane  CO.,  Chicago:  A.  I..  Wilson,  of  A.  L. 
Wilson  &  Co  .  Qiilncv.  Fla .:  BlttSt  Thaliiinnn.  William  A  Tucker  and 
c.  i,.  Bolssevaln.  New  York.     New  ITork  office,  in  Water  st. 

Atlantic  Fruit  &  Steamship  Co.  daman  Capitalist*  In- 
terested— Director.,  German  capital  having  become  invested 
in  the  company,  Kmil  Boas,  head  of  the  Hamburg- American 
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Line  in  the  United  States,  and  W.  G.  Sickel,  of  the  same 
company,  will,  it  is  announced   become  directors. 

The  board  will  be  as  follows:  Joseph  Dl  Giorgio,  President,  and  Emll 
Hoas.  New  York  City;  J.  S.  VV.  Bolton,  Philadelphia;  Thornton  Rollins, 
Baltimore;  William  G.  Sickel,  A.  VV.  Herzog,  1 .  K  .  Ward,  .lames  A.  Fechtlg, 
Henry  .1.  liuek  and  I.  II.  Lehman,  all  of  New  Vork:  Marquis  de  Maury, 
Carls,  France;  J.  Simon,  liaracoa,  Cuba;  A.  W.  Farouharson,  Sir  John 
Prlngle  and  Charles  1'ringle,  .Jamaica,  and  Charles  M.  Hart  and  G.  W. 
Farrell  of  Montreal,  . 

Under  the  terms  of  the  recent  agreement  steamships  of  the  Hamburg- 
American  Lino,  with  a  capacity  of  about  3,000,000  bundles  of  bananas 
annually,  will  replace  the  tramp  steamers  of  the  old  Atlantic  Fruit  Co.  and 
a  line  of  fruit  steamers  will  go  direct  from  the  Wesl  Indies  and  Central 
America  to  European  ports. — V.  93,  p.  166,  732. 

American  Telephone  &  Telegraph  Co.,  Boston. — Methods 
of  Paying  for  New  Stock. — The  company,  by  circular  dated 
Sept.  15  1911,  notifies  the  subscribers  under  the  terms  of  its 
circular  dated  June  20  1911,  that  payments  in  settlement  of 
subscriptions  may  be  made  in  any  one  of  the  following  ways: 

1.  Payment  In  full  on  or  before  Nov.  1  1911,  $102  per  share,  stock  certifi- 
cate to  be  dated  Nov.  1  1911,  and  participate  in  dividends  payable  after 
that  date.  The  $2  Der  share  is  to  adjust  dividends  as  against  interest 
referre  1  to  in  circul  ir    If  In  ■■■■  22   1911   (V.  02,  o.  1702). 

2.  Payment  in  full  on  Nov.  1  1911,  $100  per  share,  will  receive  interest 
at  4%  on  amount  of  each  installment  to  Its  due  date,  and  at  dividend  rate 
from  its  due  date  to  July  1  1912.     Stock  certificate  to  be  dated  Aug.  1  1912. 

3.  Payment  of  $25  per  share  on  Nov.  1  1911,  Feb.  1  1912,  May  1  1912, 
Aug.  1  1912,  respectively,  will  receive  interest  at  dividend  rate  on  the  first 
three  installments  from  the  due  date  to  July  1  1912.  Stock  certificate  to 
be  dated  Aug.  1  1912. 

As  to  payment  of  $25  per  share  on  Nov.  1  1911,  Feb.  1  1912  and  May  1 
1912,  respectively.  In  case  the  total  installment  paid  on  Nov.  1  1911  is 
$100  or  more,  an  additional  payment  of  66  2-3  cents  for  each  $100  will 
entitle  the  subscriber  to  the  immediate  issue  of  one  share  for  each  such 
$100  66  2-3  and  a  certificate  dated  Nov.  1  1911  will  be  issued  for  such  full 
paid  shares.  The  subscriber  is  entitled  to  adopt  the  same  method  in 
making  payment  of  the  Installments  due  Feb.  1  1912  and  May  1  191  2, and 
a  certificate  bearing  the  due  date  of  the  installment  will  be  issued  for  shares 
so  paid  in  full.  The  amount  of  66  2-3  cents  per  share  is  fixed  to  adjust  the 
amount  of  the  first  dividend  payable  on  such  new  stock,  as  this  dividend 
will  cover  a  period  of  three  months  while  the  payment  will  have  been  made 
for  only  two  months.  This  provision  relates  only  to  installment  payments 
and  not  to  prepayments  in  full.  Payments  or  remainders  of  less  than  $100 
will  receive  interest  until  July  1  1912,  as  stated  in  the  President's  circular 
of  June  20  1911.  Such  remainders  or  payments  may  be  used  with  other 
payments  for  the  Issue  of  certificates  as  specified  above. 

Full  payment  of  remaining  installments  may  also  be  made  on  or  before 
Feb.  1  1912  or  May  1  1912,  and  certificates  of  stock  will  be  issued,  bearing 
said  dates,  upon  proportionate  adjustments  of  dividends  as  against  interest. 
Figures  for  such  adjustments  will  be  given  in  specific  cases  upon  application. 

•  No  Interest  will  be  allowed  on  payments  for  time  previous  to  Nov.  1  1911 

It  is  said  that  all  but  $300,000  of  this  $55,000,000  issue 
was  subscribed  for,  over  75%  being  taken  by  the  old 
shareholders.— V.  93,  p.  347,  287. 

Buckeye  Powder  Co. — Suit. — The  company,  which  for- 
merly manufactured  powder  at  Peoria,  111.,  on  Sept.  19 
brought  suit  in  the  U.  S.  Circuit  Court  at  Trenton,  N.  J.,  to 
recover  damages  from  the  E.  I.  du  Pont  de  Nemours  Pow- 
der Co.  and  a  number  of  its  subsidiary  concerns  on  account 
of  alleged  practices  of  the  latter  in  violation  of  the  Sherman 
Anti-Trust  Law,  resulting  in  the  ruin  of  its  business. 

The  bill  of  complaint  alleges  that  the  Buckeye  company  was  in  business 
from  1903  to  1908,  when  it  was  obliged  to  suspend  operations  through  the 
wrongful  practices  of  the  "trust"  and  was  finally  obliged  to  sell  out  for  a 
'nominal  amount,"  ?>70,000  The  actual  damages  are  stated  to  be  $1,- 
119,957  and  $500,000  punitive  damages  are  asked  in  addition;  also  that 
these  amount-;  be  tripled  in  accordance  with  the  Sherman  law,  making  a 
total   of  $4,859  871. 

Cambridge  &  Muskingum  Valley  Coal  Co. — Called  Bonds. 
—Thirty-eight  ($38,000)  1st  M.  10-year  5%  bonds  dated 
March  1  1905,  for  payment  on  Oct.  1  at  par  and  int.  at  Girard 
Trust  Co.  of  Philadelphia,  trustee.— V.  87,  p.  616. 

Canada  Cement  Co.,  Ltd.,  Montreal. — Listed  in  London. — 
The  $13,500,000  ordinary  shares  of  $100  each  have  been  listed 
on  the  London  Stock  Exchange.     Compare  V.  93,  p.  42. 

Canton  Electric  Co.   (Manufacturing),  N.  Y.  City. — New 

Enterprise. — We  have  received  the  following: 

Organized  with  capitalization  of  $3,000,000,  full  paid  and  non-assessable 
($2,000,000  common,  $1,000,000  pref.;  par,  $50),  to  develop  and  manu- 
facture; High  efficiency  electric  lamps,  automatic  type-casting  and  com- 
posing machines,  automatic  high-speed  printing,  telegraph  apparatus, 
phonographs,  variable  speed  electric  motors,  carburetors,  self-starters  and 
electric  horns;  electric  press  bulletin  printers,  circuit  breakers  and  time 
switches;  railway  signaling  devices. 

Directors. — Allen  A.  Canton  (Pres.),  Philip  Nemoff  (Vice-Pres.) ,  I.  E. 
A.  Konigsberg  (Sec.-Treas.) ,  Dr.  J.  H.  Bair,  Gen.  J.  L.  Weaver.  Office, 
116  Nassau  St.,  New  York  City. 

Central  Indiana  Gas  Co. — New  Name. — See  Heat,  Light 
&  Power  Co.,  Muncie,  Ind.,  below,  and  compare  V.  91, p.  339. 

Central  Maine  Power  Co. — Acquisitions. — This  company 
now  owns  $127,500  of  the  $200,000  stock  and  a  majority  of 
the  bonds  of  the  Waterville  &  Fairfield  Ry.  &  Light  Co.; 
also  all  the  stock  of  the  Waterville  &  Oakland  Street  Ry. 

The  bonds  of  the  Waterville  &  Fairfield  Ry.  &  Light  Co.  acquired  to 
date  include,  we  understand,  $25,000  out  of  $40,000  Class  A  1917,  $112,000 
out  of  $200,000  consol.  Bs;  of  the  $200,000  Bs  there  are  $40,500  held  in 
escrow  to  retire  divisional  issues,  leaving  only  $47,500  in  the  hands  of  out- 
side parties.  Series  B  bonds  have  not  paid  interest  since  May  1900  and 
the  Power  Co.,  it  is  stated,  will  buy  in  all  it  can  of  these  at  par  flat,  but 
interest  will  not  be  paid.  Options,  it  is  reported,  have  also  been  secured 
on  some  of  the  $60,000  bonds  of  the  Union  Gas  &  Elec.Co.and  of  the  $125,000 
bonds  of  the  Waterville  &  Oakland  Street  Ry.  Co. 

•  Offered.— Harris,  Forbes  &  Co.,  N.  Y.,  Perry,  Coffin  & 
Burr  and  N.  W.  Harris  &  Co.,  Inc.,  Boston,  and  Harris 
Trust  &  Savings  Bank,  Chicago,  are  offering  at  97 3^  and 
interest,  yielding  5.17%  income,  $500,000  1st  M.  5%  gold 
bonds,  dated  1939  and  due  Nov.  1  1939,  but  callable  after 
1919  for  sinking  fund  only  at  105  and  int. 

Digest  of  Letter  from  President  Harvey  D.  Eaton.  Waterville,  /He.,  Sept.  15. 

fe  Organisation. —  rhe  company  (formerly  the  Messalonskee  Electric  Co., 
incorporated  in  Maine)  has  acquired:  (1)  The  entire  property,  rights  and 
franchls  s  f  fhe  Kennebec  Light  &  Heat  Co.,  Augusta;  Ft.  Halifax  Power 
Co.,  Wi  s  ow  Sebasticook  Power  Co.,  Pittsfield;  Sebasticook  Water  Power 
Co.,  Bent  n;  Jkowhegan  Electric  Light  Co.,  Oakland  Electric  Co.,  Dexter 
El^cr.c  Cj.,  Vassalboro  Electric  Light  Co.  and  Bingham  Electric  Co. 
(2)  Ail  t  te  stock  of  the  Waterville  &  Oakland  Street  Ry.  and  Union  Gas  & 
Electric  Co.,  Waterville.  (3)  Practically  the  entire  capital  stock  of  the 
Solon  Electric  Co.  and  Clinton  Electric  Co.  (4)  A  majority  of  the  stock  and 
of  each  of  the  different  bond  issues  of  the  Waterville  &  Fairfield  Ry.  &  I,  Co. 
Properties. — The  company  does,  without  competition,  the  entire  electric 
lighting  and  power  business  in  the  territory  served,  population  estimated 
at  over  70,000,  and  the  entire  gas  business  of  Augusta,  Hallowell  and  Gardi- 
ner; and  it  controls  the  street  railways  connecting  Waterville,  Fairfield  and 
Oakland,  showing  gross  earnings  for  the  year  1910-11  of  $7,700  per  mile. 


1,714,000 
400,000 


337,500 


The  company  generates  the  greater  part  of  its  electrical  energy  from 
hydro-electric  developments  on  the  Messalonskee,  Sebasticook  and  Kenne- 
bec rivers.  The  Kennebec  River  drains  an  area  in  excess  of  6,300  sq.  miles. 
Capacity  of  present  hydro-electric  developments,  9,000  h.p.;  capacity  of 
reserve  steam  stations,  5,000  h.p.,  including  new  station  with  4,000  h.p. 
at  Farmingdale,  designed  lor  ultimate  installation  of  14,000  h.p.  The 
riparian  rights  now  owned  permit  of  the  ultimate  development  of  some 
additional  25,000  h.p.  Modern  water  gas  plant  at  Augusta,  capacity  288,- 
000  cu.  ft.  per  day 

Capitalization . 
Common  stock  authorized  and  Issued $2,500,000 

Pref.  6%  cumulative,  authorized,  5750,000;  issued 721.500 

First  M.  5s,  authorized,  $5,000,000;  reserved  to  retire  Kennebec 
bonds,  $400,000;  Issuable  only  under  conservative  restrictions 
(V.  90.  p.  851),  $2,886,000;  issued 

Bonds  of  merged  co.  (Kennebec  Lt.  &  III.  Co.,  see  V.  90,  p.  851) 
Bonus  of  siio.  eos.  (lncl.  iVaternel  i  ^  Fair,  ny.  &  Lt.  to.,  vari- 
ous Issues,  (152,500;    Union  <>  is  &  Elec.  Co.,  $60,000;    Water- 
ville fc  Oakland  Streel    Ry.,  $125,000) 

The  1st  M.  5%  bonds  due  1939  are  a  first  lien  on  the  entire  property  and 
franchises,  subject  only  to  a  power  contract  with  the  Lewiston  Augusta  & 
Waterville  St.  Ky.  and  to  $400,000  Kennebec  Lt.  <5c  lit.  Co.  bonds,  to  retire 
which  $100,000  1st  M.  5s  are  reserved.  [Subsidiary  companies  also  have 
outstanding  $337,500  bonds.)  These  bonds  are  further  secured  by  deposit 
of  the  entire  stock  of  Union  Gas  &  Electric  Co.,  Waterville;  Waterville  & 
Oakland  St.  Ky.,  and  by  a  majority  of  the  stock  and  of  each  of  the  bond 
issues  of  the  Waterville  &  Fairfield  Ry.  &  Light  Co. 

Estimated  Earnings  for  Calendar  Year  11)12  (including  controlled  companies) . 
IBased  on  figures  of  several  properties  for  the  year  ending  June  30  1911. J 

Gross   receipts $510,0001  Bond  interest $129,600 

Net  earnings  (after  taxes)  _  _    260,000 1  Balance,  surplus 130,400 

I  Dividends  at  rate  of  6%  per  annum  are  paid  on  the  pref.  stock. — Ed. J 
Contracts. — Has  contract  running  to  Sept.  1  1938  to  furnish  the  Lewiston 
Augusta  &  Waterville  Street  Ry.  with  all  its  power,  and  as  a  part  considera- 
tion may  use  the  street  railway  steam  station  at  Hallowell.  Also  has  con- 
tract to  furnish  power  to  the  Edwards  Mfg.  Co.  at  Augusta  for  5  years  from 
March  1  1910  at  over  $25,000  per  annum,  and  furnishes  power  to  Maine 
Central  RR.  shops  at  Waterville  and  granite  plant  at  Hallowell. 

The  company  is  controlled  by  influential  local  men  who  have  been  inter- 
ested in  the  enterprise  for  over  a  decade.  See  also  V.  90,  p.  851;  V.  91, 
p.  1514;  V.  93,  p.  733. 

.  .Chicago  Pneumatic  Tool  Co. — Foreign  Business — Earnings. 
— The  directors  will  vote  Sept.  26  on  purchasing  a  controlling 
interest  in  the  St.  Petersburg  (Russia)  Pneumatic  Tool  Co., 
which  is  capitalized  for  1,000,000  rubles  ($500,000).  The 
"Chicago  Inter-Ocean",  Sept.   16,  said  in  brief: 

The  company  already  owns  a  large  interest  there  and  works  in  close  touch 
with  the  Russian  concern,  but  it  is  desired  to  control  the  property,  Involving 
a  small  additional  investment,  wnicn  the  company  is  amply  prepared 
to  meet. 

President  Duntley  also  announces  the  opening  of  new  branch  offices  in 
Brussels,  Copenhagen,  Stockholm  and  Christiania,  supplanting  the  agencies 
at  the  three  latter  places.  The  plaat  at  Frazerburg,  Scotland,  is  running 
at  full  capacity  and  foreign  orders  are  still  being  filled  from  this  side.  In 
fact,  it  is  said  that  activity  prevails  in  the  pneumatic  tool  business  in  every 
country  on  the  other  side  of  the  Atlantic. 

"The  foreign  business  is  already  a  big  factor  in  our  profits,  and  it  will 
count  for  a  great  deal  more  right  along,"  said  Mr.  Duntley.  "The  com- 
pany's earnings  this  year  will  not  be  very  far  behind  those  of  the  banner 
exhibit  made  in  1910.  Our  domestic  business  has  held  up  remarkably  well. 
We  are  now  making  300  to  400  new  customers  every  month." — V.  92,  p.  392. 

Cockshutt  Plow  Co.,  Ltd. — Listed  in  London. — The  Lon- 
don Stock  Exch.  has  listed  interim  share  certificates  for  the 
37,500  7%  cum.  pref.  shares  of  $100  each,  fully  paid.  Com- 
pare V.  93,  p.  531,  733. 

Colorado  Fuel  &  Iron  Co.,  Denver,   Col. — Report. 

June  30.               Gross.  Net               Other  Fixed  Balance, 

Year —          Earnings.  Earnings.  Income.  Charges, &c.  Surplus. 

1910-fl $22,934,685  .S3, 478, 349  $671,599  S2,8au,276  $1,259,672 

1909-10 23,639,813  3,742,615  626,919  2,862,716  1,506,818 

— V.  92,  p.  1112. 

Commonwealth  Edison  Co.,  Chicago. — 15%  New  Stock. — 

The  directors  on  Sept.  18  voted  to  offer  15%  ($4,938,750) 

new    stock    at    par    until   5  p.  m.    N.v.  1  to    stockholders 

of  record  at  1  p.  m.  Oct.  14.     Subscriptions  a  e  payable  in 

fo  ir  equal  instalme  its,  the  first  Nov.  1   1911;  on    payments 

10  days  or  more  in  advance  5%  inte.est  whl  be  allowed. 

The  proceeds,  it  is  stated,  will  be  used  to  cover  the  company's 
requirements  in  connection  with  tne  general  expansion  of  its  business, 
"especially  in  construction  work  at  the  Belmont  Ave.  plant,  which  is  now 
being  increased  from  30,000  to  60,000  h.  p.  capacity."  This  Issue  will 
increase  the  outstanding  stock  to  $37,863,750. — V.  93,  p.  231. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Earnings. — For  fiscal  years  ending  June  30: 

Fiscal  Gross       Net  {after      Fixed         Pre/.  Common      Balance, 

Year —  Earnings.      Taxes).       Charges.       Divs.        Dividends.    Surplus. 

$  $  $  $  .  $ 

1910-11  __4, 867, 776  2,412.336  1,377,403  423,603  <!'  1283,002  328,327 
1909-10  __.4,699,097  2,433,564  1,374,362  423,603  (2%)  126,001  509,598 
Out  of  surplus,  $328,327,  for  year  1910-11,  $2)9,049  was  reserved  for 
renewals,  &c,  against  $257,596  in  1909-10,  leaving  net  surplus  for  year, 
$109,278,  against  $252,002.—  V.  92,  p.  1704. 

Cuban  Ports  Co.  (Companhia  de  los  Puertos  de  Cuba). — 
Listed  in  London. — The  London  Stock  Exchange  listed  on 
or  about  Sept.  7  1911  scrip  for  the  $6,000,000  5%  1st  M. 
25-year  gold  bonds  offered  in  London  last  May  at  97^  by 
Kleinwort,  Sons  &  Co.  Total  auth.,  $10,000,000;  present 
issue,  $7,000,000.     An  advertisement  showed: 

Total  issue  of  $10,000,000  authorized,  of  which  SI, 000, 000  have  already 
been  issued  in  Cuba,  and  rank  pari  passu  with  the  $6,000,000  now  offered. 
Principal  and  interest  are  payable  in  U.  S.  gold  coin  free  of  all  Cuban  taxes. 
Interest  M.  &  S.  at  Trust  Co.  of  Cuba  (the  mortgage  trustee),  Havana 
at  Chase  Nat.  Bank,  X.  V.,  or  at  office  of  Kleinwort,  Sons  &  Co.,  London. 
Par  $500  c*.  Sinking  fund  by  annual  payments  beginning  March  1  1921, 
sufficient  to  redeem  all  bonds  then  issued  on  or  before  March  1  1936,  by 
drawings  at  105  and  int.  Bonds  outstanding  March  1  1921  will  be  re- 
deemed as  follows-  1921,  2%;  1922,  3%;  1923,  4%;  1924,  5%;  1925.  6%; 
1926,  6%;  1927,  6%;  11)28.  7%;  1929,  7%;  1930,  8%;  1931,  8%;  1932, 
9%;  1933,  9";,;  193  1.  10%;  1935,  10%;  total,  100%.  The  principal  and 
int. -rest  of  the  bonds  are  secured  on  the  proceeds  of  certain  port  dues, 
which  constitute  a  first  char.. 

Condensed  Letter  of  Pres.  T.  L.  Huston  to  Sperling  &  Co..  Apr.  25  1911. 

Incorporated  under  Cuban  law  Jan.  21  1911  Icapital  stock  auth.  and  issued 
$10,000,000  in  S100  shares — Ed.].  A  concession  dated  Feb.  20  1911 
(and  to  run  for  30  yearsj  obligates  the  company  to  proceed  with  the  dredg- 
lng  and  other  works  required  for  the  improvement  of  the  ports  of  Havana, 
Santiago  and  the  other  chief  ports  of  the  Island  of  Cuba.  As  remuneration 
the  Government  has  granted  the  company  the  benefit  of  special  port  dues 
to  be  levied  on  all  merchandise  cargo  unloaded  at  any  Cuban  port.  These 
rates  are  70  cts.  (American)  per  ton  on  all  goods  (except  coal)  coming  from 
the  United  States,  and  88  cts.  per  ton  on  all  similar  goods  imported  from 
other  countries.  On  coal  the  rate  is  10  cts.  per  ton.  These  taxes  will  be 
paid  over  weekly  after  July  5  1911. 

The  company  has  entered  into  a  contract  with  a  well-known  firm  of 
contracting  engineers  in  Cuba  to  carry  out  all  the  works  and  it  is  estimated 
that  the  works  should  be  completed  within  six  years  at  a  cost  of  $10,600,000. 
It  is  estimated  that  the  sale  of  the  $7,000,000  bonds  above  referred  to, 
together  with  the  revenue  derived  from  the  port  dues — will  be  more  than 
sufficient  to  provide  this  sum.  The  remaining  $3,000,000  bonds  will  be 
held  in  reserve. 
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On  the  basis  of  imports  into  Cuba  during  the  year  1909-10  the  company 
should  receive  from  1,100,000  tons  of  merchandise  Imported  from  U.  S,  \. 
at  To  ots.  per  ton.  (770,000;  250,000  tons  Imported  from  other  countries 
at  88  ots.  per  ton,  $220,000:  700,000  tons  of  coal  at  10  ots  pel  ton,  $70,000; 
total,  jj., 000, 000.  Deduct  Interest  on  $7,000,000  S  ,,  bonds,  $350,000; 
bal.,  surplus,  $710,000.  The  companj  also  has  the  right  to  acquire  on 
favorable  terms  largo  tracts  of  land  which  will  be  reclaimed  and  drained. 

Directors:  T.  1...  Huston,  President:  it.  Truffln,  V.-Pres.  and  Treas.; 
Q.  Petrloolonl,  Sec.;  W.  E.  Ogllvle,  Pedro  Rodriguez,  Manuel  Otaduy, 
Martin  Gar  In,  Victor  Zebalos,  Pelayo  Garcia,  E.  Qaye,   'i    -  ma. 

Denver  Gas  &  Electric  Light  Co. —  Memorandum  Regarding 
Additional  Collateral  for  Denver  (la*  iv-  Electric  Co.  6(  ,  Notes 
Due  11)  14 . — This  new  consolidated  company  on  Sept.  1  1  * >  1  I 
deposited  $5,000,000  of  its  issue  of  "first  and  refunding" 

boiuis  with  the  Guaranty  Trust  Co.  of  N.  V.,  trustee,  as  fur- 
ther security  for  the  issue  of  $2,500,000  6%  notes  due  April  1 
1914.  issued  in  April  last,  such  collateral  being  additional  to 
the  S9o6,600  Denver  Clas  &  Klectric  Co.  general  (now  first) 
M.  5s  deposited  with  the  Trust  Co.  of  America.  Swartwoui 
Ac  Appenzellar,  N.  V.  (V.  92,  p.  70S),  say  in  substance: 

When  these  notes  were  Issued,  provision  was  made  for  their  being  secured 
by  collateral  In  the  event  any  additional  bonds  should  be  pi  iced  oD  the 
property.  The  Denver  Gas  &  Electric  Co.,  the  Lacombe  Electric  Co.  and 
the  Denver  (las  &  Electric  Light  Co.  (tiie  last-named  being  the  owner  of  the 
steam-heating  system  at  Denver)  have  now  been  merged  Into  8  new  com- 
pany called  the  Denver  Gas  &  Electric  Light  Co.:  anil  the  last-named 
company  has  authorized  an  Issue  of  "first  and  refunding"  5%  bonds,  pro- 
viding for  the  refunding  of  the  bonds  of  the  old  companies  and  furnishing 
bonds  for  future  extensions  and  improvements. 

There  are  now  deposited  with  the  Guaranty  Trust  Co.  of  N.  V.  S5.000.000 
Denver  Gas  a  Electric  Light  Co.  "tirst  and  refunding  mortgage"  5%  bonds 
as  security  for  the  $2,500,000  Denver  Gas  A  Electric  Co.  6%  notes  due 
April  1  1014.  and  this  collateral  is  in  addition  to  the  $936,600  Denver  Gas 
&  Electric  Co.  ireneral  (now  first)  mortgage  5s  deposited  as  collateral  with 
the  Trust  Co.  of  America.  \.  Y .  City,  which  deposit  is  referred  to  in  our 
original  circular  offering  and  describing  the  notes  (compare  V.  92,  p.  798). 
This  makes  a  iotal  of  $5,936,600  bonds  now  held  by  trustees  to  secure  the 
$2,500,000  Denver  Gas  &  Electric  Co.  6    .  note  Issue.     \  .  93,  ;>.  232. 

Des    Moines    (Iowa)    Water    Co. — Favorable    Decision. — 

Judge  Smith  McPherson  in  the  U.  S.  District  Court  on  Sept . 

16   sustained    the   finding   of   George   F.    Henry,    Master  in 

Chancery,  and  perpetually  enjoined  the  city  from  attempting 

to  put  into  effect  the  ordinance  reducing  the  price  of  water 

from  ,'JO  to  20  cents  per  1,000  gallons. 

Judge  McPherson  holds  that  8%  is  a,  moderate  and  reasonable  return  to 
expect,  owing  to  the  hazards  of  the  business,  and  that  the  valuation  of  the 
Master  of  si. 840. ooo  for  the  property  is  conservative  and  may  be  an  un 
valuation.  The  proposed  ordinance,  the  Court  says,  would  allow  nothing 
like  8%.  Tiie  company  claimed  the  value  of  the  property  was  approxi- 
mately $2,500,000  and  since  the  submission  of  the  case  has.  It  Is  stated, 
placed  a  valuation  of  approximately  S3. 000. 000.  The  Court  overruled  the 
company's  exceptions  to  the  valuation  by  the  Master.     SeeV.92,p.l704. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Suit. — See 
Buckeye  Powder  Co.  above.— V.  93,  p.  228,  49. 

Eastman  Kodak  Co.  of  New  Jersey. — Extra  Dividends. — 

The  directors  have  declared  an  extra  dividend  of  7  i  ■_>'  ,..  on  the 

SI 9,. 5 12, 300  common  stock,    payable    Dec.    1   to   holders  of 

record  Oct.  31.    This  makes  a  total  of  30%  extra  dividends 

in  1911,  against  27^%  in  1910. 

Extra  Dividends  (Percent)  on  Common  Stock. 
(In  addition  to  the  10%  per  annum  paid  regularly  since  Oct.  1  1902.) 

Year.      Year.      Year.      Year.      Year.     1911 

1906.      1907.      1908.      1909.      1910.      Jan.    Mctl.  Apr.  July   Sept.  Dec. 


9H 
— V.   92. 


10 

D.  876. 


IS 


20 


27  y. 


Eldorado  Lumber  Co. — Foreclosure  Sale. — See  Placerville 
&  Lake  Tahoe  Ry.  under  "Railroads"  above.— V.  88,  p. 1132. 

Electric  Properties  Co.,  New  York. — Removal  of  Office. 
— The  company  has  moved  its  office  from  165  Broadway  to 
10  Bridge  St..  where  Westinghouse,  Church,  Kerr  &  Co., 
of  which  it  is  the  holding  company,  is  located. — V.93,  p.  467. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. — 
Listed. — The  X.  Y.  Stock  Exchange  has  listed  $150,000  addi- 
tional stock,  making  the  total  amount  listed  $6, 000, 000. 

The  stock  is  to  be  Issued  to  enable  the  company  to  co  \\c  acquire- 

ment of  the  outstanding  stock  ot  Hidden  Creek  Copper  Co. 

Report. — For  the  fiscal  year  ending  June  30: 

Cross  '      Iienre-  Bal 

Year —  Sales.         Profits.       Paid.       Ciation. 

1910-1!      $3,216,014    $216,525  .-.(l%)$148,481sur.$68 

1909-10    _    4.099.02'.      564,947    SCO, 674    $266,155(2'  11,882 

There  was  sold  during  the  fiscal  year  1910-11  I7.855.i.".u  i-  ,  pj  Qne 
atan  1.12311;   343,504  ozs.  silver  3564; 

41.711  o;  an  average  ot  $20.     The  toti  I  surpl  3  i 

1911  was  $2,532,  114  p.  ]  576.  -  • 

Great  Western  Cereal  Co.,  Chicago. — Default. — The  in- 
terest due  Sept.  15  on  the  §684,500  outstanding  1st  M.  6s 
remains  unpaid. 

The  company  notified  the  trustee,  the  Continental  &  Commercial  Trust 
*  Si  il  Chicago,  that  the  mills  were  clo  ed  a  i  no  funds 

with  which  to  meet  the  $20,535  Interest  due  on  the  bonds.  The  tru 
hold-  $775,000  of  the  $1,000,000  received  from  the  recem  Bali  ol  thri 
the  plants  to  the  Quaker  Oats  Co.,  bin.  these  funds  are  tied  up  In  Litigation. 

The  remainder  ($225,000)  ol  the  $1,000,1 wa    used  to  buj   and   cancel 

$290,500  of  the  $975,000  1st  M .  6s.     Compare  V.  93,  p.  ill.  172. 

Grayson-McLeod  Lumber  Co. — Stock  Decrease. — This 
Missouri  corporation  filed  on  Sept.  15  a  certificate  decreasing 
the  capital  -lock  from  51,000,000  to  8100,000,  and  shov  ing 
assets  oi  >50  and  liabilities  of  $214,932. 

The  compan  nd  timber  In  Arkan 

sonia  Nat.  Lumber  Co.,  which  is  owned  by  the  same  Interests.     Con 
V.  92,  p.  ■ 

Heat,  Light  &  Power  Co.  of  VLmiC&B.—New  Same. — Thi8 
Indiana  corporation  on  Sept.  ~  changed  its  name  i"  ' 
Indiana  Gas  Co.     The  "Indianapolis  Nev  3"  Aug.  LO  said: 

The   D  aanclal  Interests  ol  Chicago  are  gradualh 

troi  of  1  in   the  ell 

The  ■  Is  known  as  >;i<-  Meat,  ueht  &  Po  I  about  a 

. 
rolldated  them.     Recently  the  comp  ■  in  Alex- 

andria and  has  j"  |   a  similar"  prlvlle 

line  ..vill  be  run  from  Falrmounl  ; 

said  -,-  under  be  Uunclc  company  with  a  n 

ber  ol 

..JAspec  d  dispatch  to  the  "Indl   napolls  News"  on  Jul)  s    aid:     "John  L. 
McCullocb,  of    Marion,  who    recently    ob  hlse    for    an 

jMslal  •  in  Marion  ami  who  later  purchased  the  botdln  >   ol  1 

Natural  Gas  I  that  he  h  Lh  Unfits 

Dawes  of  Chicago,  controlling  the  gas  interests  of  M  ercby  the  gas 


Interests  of  Marlon.  Munclc  and  Hartford  City  w  111  be  consolidated  Into  one 
company  and  the  three  cities  connected  bj  8-lnob  pipe  lines.  McCuIlOCh 
recently  acquired  the  llarttord  City  gas  fiaiieln   ,■         \i    Marlon  and   Mimcle 

plants  with     is  reservoirs  capable  of  holding  ! tublo  feet  win  be 

truoted.  Hartford  City  is  also  to  have  a  gas  holder  Mr.  McCullocb 
states  that  he  will  retain  a  large  Interest  In  the  con  olldated  company,  The 
\i.uion  franchise  calls  for  a  rate  of  $1  a  1.000  cu.  n.  of  gas,  with  10%  re- 
duction for  prompt  payment.]     V",  91,  p,  .'em. 

Hilson  Co. — Debenture  Certificates  Held  to  be  Part  of  Stock. 
— The  New  Jersey  State  Supreme  Court  (Chief  Justice  Gum- 
mere  writing  the  opinion)  on  Sept.  1  sustained  (lie  State 
Hoard  of  Assessors  in  levying  a  franchise  tax  against  $300,000 
of  debenture  certificates  or  stock  issued  by  the  company. 

rhe  company  claimed  that  the  debentures  ore  mi  relj  <-.  Idence    ">>i  debt . 

while  the  tax  board  treated  them  as  certificates  of  stock.  The  Court  points 
out  that  although  the  debenture  certificates  recite  that  the  company  Is 
Indebted  to  the  holders  thereof  to  the  amount  Ol  their  face  value,  the 
holders  are  clothed  with  riirhts  and  pri  vie  ;es  u  hleh  stockholders  only  enjoy. 

Home  Telephone  Co.,  Puget  Sound,  Tacoma.—  Foreclosure. 
— Judge  Rudkin  in  the  Federal  Court  at  Tacoma,  Wash., 
granted  a  decree  of  foreclosure  to  the  Title  Insurance  &  Trust 
Co.  of  Los  Angeles,  mortgage  trustee,  to  satisfy  a  judgment 
of  SI  ,637,000  and  interest  at  5%  for  two  years.— V.90,p.l680: 

Hudson  River  Electric  Power  Co. — Sale  Confirmed. — 
Judge  Ray  in  the  U.  S.  District  Court  for  the  Northern  Dis- 
trict of  New  York  on  Sept.  19  confirmed  the  sale  on  Aug.  29 
of  the  properties  of  the  company  and  4  affiliated  concerns 
for  $7,500,000  to  the  reorganization  committee. 

At  the  sal<-  Anthony  N.  Brady  offered  37,225,000  for  the  5  properties 
and  the  General  Electric  Co.  $6,000,000.  The  only  one  of  the  allied  prop- 
erties remaining  to  be  sold  Is  the  Empire  Stale  Power  Co.,  which  is  to  be 
sold  next  month. — V.  93,  p.  592,  473. 

Indianapolis  Gas  Co. — Suit. — Adelaide  E.Heuel,  in  behalf 
of  herself  and  other  stockholders,  on  Sept.  19  brought  suit 
in  the  Supreme  Court  in  this  city  to  restrain  E.  C.  Benedict 
and  others  from  diverting,  as  alleged,  the  funds  of  the  com- 
pany and  refusing  to  pay  dividends  on  the  stock. 

The  plaintiff  alleges  that  in  1905  Mr.  Benedict,  his  partner  and  certain 
relatives,  having  a  majority  of  the  stock,  endeavored  to  discourage  the 
minority  stockholders  by  issuing  and  selling  bonds  to  themselves  in  order 
to  depress  the  market  price  of  the  shares.  It  is  alleged  that  the  defendants. 
In  order  to  avoid  the  payment  of  dividends,  made  unnecessary  expendi- 
tures and  refused  to  distribute  the  surplus  as  dividends;  that  the  directors 
voted  Mr.  Benedict  $250. 000  on  a  claim  which  had  no  foundation  in  fact, 
and  that  the  defendants  have  received  unlawful  sums  to  a  large  amount 
which  the  plaintitr  believes  to  be  at  least  $500,000,  for  which  they  should 
account  and  make  restitution  to  the  defendant  company  and  its  stockhold- 
ers.— V.  80.  p.  41  1. 

International  Harvester  Co. — Reported  Purpose  to  Dissolve. 
— Reports  emanating  from  Washington  have  been  current 
this  week  to  the  effect  that  the  company's  officials  have 
reached  an  agreement  with  Attorney-General  Wickersham 
under  which  the  company  will  be  permitted  voluntarily  to 
readjust  its  organization  to  conform  to  recent  interpretations 
of  the  Sherman  anti-trust  law.  It  is  rumored  that  similar 
arrangements  are  likely  to  be  made  with  other  large  com- 
panies with  a  view  of  obviating  the  bringing  of  suits  by  the 
Government  to  test  the  question  of  their  violation  of  the 
Act  in  question. 

An  Associated  Press  dispatch  dated  Sept.  22  purporting 
to  define  the  attitude  of  the  Department  of  Justice  in  regard 
to  the  application  of  the  anti-trust  law  to  corporations  in 
general,  says  in  reference  to  this  company: 

In  the  case  of  the  Harvester  Company  that  corporation  voluntarily  sub- 
mitted to  the  Government's  plan  of  reorganization  before  suit  was  brought, 
and,  while  not  going  so  far  as  the  officials  of  the  Department  of  Justice 
considered  it  should  go,  the  representatives  of  the  Harvester  Company 
evinced  a  willingness  to  conform,  if  possible,  to  the  views  of  the  Department, 
and  to  make  such  changes  as  it  should  deem  necessary  to  comply  with  the 
law. — V.  93,  p.   668. 

International  Nickel  Co. — Dividend  Increased. — A  quar- 
terly dividend  of  4%  has  been  declared  on  the  $11,582,626 
common  stock,  payable  Dec.  1  to  holders  of  record  Nov.  13, 
comparing  with  2Y2%  in  Sept.  and  last  June,  1%  and  H  of 
1%  extra  paid  quarterly  from  Dec.  1909  to  March  1911 
and  1%  in  Sept.  1909.  An  extra  dividend  of  25%  was  paid 
in  July  1910.— V.  93,  p.  411. 

(John  H.)  Kaiser  Lumber  Co.,  Eau  Claire,  Wis. — Bonds. 
— McCoy  &  Co.,  Chicago,  recently  offered  at  par  and  int. 
$400,000  1st  M.  6%  serial  gold  bonds,  principal  and  interest 
unconditionally  guaranteed  by  the  company's  President, 
John    II.    Kaiser   of   Eau   Claire,    Wis.     A  circular   reports: 

Dated  July  1  1911,  due  half-yearly  from  July  1  1912  to  Jan.  1  1919 
($35,000  on  July  1  1913-14-15-17-18;  other  dales  $25,000),  but  callable  on 
any  Interest  date  at  102  and  int.  Principal  and  seinl-annual  Interest  pay- 
able at  Continental  &  Commercial  Trust  &  .Savings  bank,  Chicago,  trustee. 
Denominations  $500  and  $1,000  (c*). 

\n  absolute  1st  M .  on  upwards  of  .•i25.ooo.000  ft.  of  m  ible  tim- 
ber  (white   pine     bass  v  ood  ,    birch.   3] dock,   elm  'Out 

38,000  acres,  located  In  a  compact  body,  n  alnlj   level,  in  tin                 tern 

townships  of  Sawyer  County,  wis.  1  In  tee  about  one- 
half  of  tl:                     atid  on  the  remain 

until  July  15  192R  to  remove  t  chase  price  of  which 

has   ahead;,'    been    paid.      Tapped    by  1  '•   railroad,    connecting 

uith  the  Chi.  St.  Paul  Minn.  &  Oman  put       \i 

Men  on  a  modern  double-band  and  re-saw  mill,  dally  i  100,000 

ler   10-hour  day.  together  \\ith   box  i  planing  mill,  lath  mill. 

power  plant.  i'ic,  located  upon  16  acics  at  i  au  Clal  railroad 

ami  equipment.     Rrayton  A  Lawbaugh  have  valued  thi  ••!  prop- 

erties at  il   730,774,  or  over  four  1  it  bond  issue       rotal  auth. 

00,000;  the  remaining   (100,000,  under  strict  provisions,  maj    at 
part  payment  for  lauds  ami  i  ted  near 

timber  now  owned  at  not  exceeding:  ci  :•'>  per  1. 000  it.      ["be  sinking 
fund  of  S3*per  1,000  ft.,  to  be  paid  before    i  ed  timber  i    cut. 

this  Issue  when  approximately  only   10  de  timber  has 

been  removed.     These  bonds   ari    i  med   >"     itli        :  outstanding  debts. 

Lehigh  &  Wilkes-Barre  Coal  Co.     Report. — 

;;  1 1 
Year —  l-:<ir»>  ■  Surplus. 

1910-11      .      $10,879,575     $3,473,382      $1  .17* 

10  16.284,970       2,990,550        i    126,947        1,197,628       665,978 

— V.    1)1.    p.    N'-,7 

Long  Beach   Cal.)  Water  Co.     /'  by  City. — 

'Long  Beach"  in  "State  a  City"  dept.     V.  93,  p.  ins. 
Manitowoc   (Wis.)   Water  Works  Co.— Side   Arranged  to 
at'/.  -  See  "Manitowoc1    in  tie'  State  and  City  department, 
V.  93,  p.  535. 
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Marconi  Wireless  Telegraph  Co.  of  Canada,  Ltd.,  Montreal. 
— Bonds. — The  shareholders  will  vote  Oct.  5  on  authorizing 
an  issue  of  $2,500,000  30-year  1st  M.  6%  gold  bonds,  present 
issue  $1,000,000,  for  payment  of  floating  debt  and  for  ex- 
tensions, &c. — V.  84,  p.  106. 

Marmet  Coal  Co.,  Cincinnati. — Honda. — This  company, 
established  in  1886  and  formerly  known  as  the  Marmet  Co., 
recently  made  a  mortgage  to  the  Ohio  [Savings  Hank  &  Trust 
Co.  of  Toledo,  as  trustee,  to  secure  an  issue  of  not  exceeding 
$1,500,000  1st  M.  6%  sinking  fund  gold  bonds;  present  issue 
$650,000,  for  payment  of  floating  debt,  additional  coal  lands, 
additions,  improvements,  &c. 

Bonds  dated  Juno  1  1911  and  due  June  1  1931,  but  callable  for  sinking 
fund  (when  drawn  by  lot)  on  or  after  June  1  1914  at  "a  premium  of  not 
exceeding  5%,"  and  also  callable  on  or  after  June  1  1916  for  payment  with 
Other  funds  at  105  and  int.  Sinking  fund,  beginning  in  1911,  3  cents  per 
net  ton  of  2,000  lbs.  of  all  coal  shipped  from  the  company's  mines,  but  not 
less  than  515,000  annually.  The  company's  mines  are  located  at  Marmet, 
W.  Va.,  on  C.  &  O.  Ry.,  and  at  Monarch.  W.  Va.,  on  K.  &  M.  Ry. 

The  mortgage  covers  (a)  Property  owned  in  fee  and  held  under  lease  in 
Cincinnati  and  Hamilton  County,  Ohio:  (In  ownership  in  f  e  of  lands  in 
Kanawha  County,  W.  Va.,  including  a  tract  of  1,069.43  acres  at  Henshaw 
and  further  lands  at  Marmet.  &c;  (c)  also  leasehold  estates  at  Monarch, 
W.  Va..  Henshaw,  &c;  (d)  the  entire  5100,000  capital  stock  of  the  West 
Virginia  &  Southern  RR.  Co.  Of  the  $850, 000  reserved  bonds,  $250,000 
may  be  issued  to  acquire  certain  properties,  including  leaseholds  held  under 
option  of  purchase,  and  $600,000  to  an  amount  equal  at  par  to  85";,  of  the 
cost  of  additional  improvements  or  extensions,  with  reservation  of  bonds 
therefrom  in  case  of  any  existing  liens  thereon.  Pres.,  Wm.  Marmet;  Sec, 
Jas.  McDonald;    Treas.,  Caspar  Schlie.     Office,  Cincinnati. 

Montello  Salt  Co. — Favorable  Decision. — The  Utah  Su- 
preme Court,  having  received  the  order  of  the  United  States 
Supreme  Court  in  the  suit  of  the  State  of  Utah  against  the 
company,  which  was  rendered  in  favor  of  the  defendant,  and 
which  reversed  the  decisions  of  the  District  Court  and  State 
Supreme  Court,  has  ordered  the  remitment  issued  to  the 
lower  State  Court. 

The  case  involved  title  to  10.000  acres  of  salt  land  taken  up  by  the  com- 
pany, and  claimed  by  the  State  for  the  University  of  Utah.  The  point  at 
lss  re  was  the  meaning  of  the  language  of  the  enabling  Act  of  Congress, 
which  gave  to  the  University  110,000  acres  of  saline  land  "and  including  all 
the  saline  lands  in  said  State."  The  Federal  Supreme  Court  holds  that 
the  latter  phrase  is  restrictive  and  limits  the  saline  lands  owned  by  the  Uni- 
versity of  Utah  to  110.000  acres. 

New  York  Dock  Co. — Dividend  Reduced. — The  company 

has  declared  a  semi-annual   dividend   of   1%   on   the  $10,- 

000,000  5%  non-cumulative  preferred  stock,  payable  Oct.  16 

to  holders  of  record  Oct.  1,  comparing  with  1}4%  in  April 

last  and  with  2%  semi-annually  from  April  1907  to  Oct.  1910 

and  with  Y2%  extra  in  Oct.  1908.    V.  91,  p.  944. 


Preferred  Stock  Dividend  Record. 
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DIVIDENDS. - 

On  Preferred 

— V.  92,  p.  1037. 

New  York  Taxicab  Co.,  Ltd — Meeting. — The  holders  of  the 
£184,000  6%  debentures  secured  by  a  trust  deed  dated 
July  30  1910  were  to  meet  in  London  on  June  17  to  consider: 

U)  Sanctioning  the  further  postponement  of  the  payment  of  the  install- 
ment of  interest  on  the  debentures  originally  payable  on  Jan.  1  1911  (the 
payment  of  which  by  a  resolution  passed  Dec.  31  1910  was  postponed  to 
July  1  1911)  to  Jan.  1  1913,  and  the  postponement  of  the  payment  of  the 
installments  of  such  interest,  payable  on  July  1  1911,  Jan.  1  1912  and  July  1 
1912,  to  Jan.  1  1913;  (2)  sanctioning  the  sale  by  the  company  of  all  or  any 
part  of  its  assets  and  the  application  of  the  proceeds  of  any  such  sale  to  the 
redemption  of  the  debentures  by  purchase;  (3)  sanctioning  the  creation  of 
not  exceeding  5130,000  prior  lien  debentures  bearing  interest  at  not  exceed- 
ing 8%  per  annum  with  a  charge  on  the  rent  payable  to  the  comoany  in 
respect  of  the  New  York  garage,  the  said  charge  to  be  a  first  charge  in  prior- 
ity to  the  debentures  of  1910  as  regards  such  charge;  and  (4)  sanctioning  the 
release  of  the  company  from  its  obligation  to  redeem  any  debentures  in  the 
years  1911  and  1912,  and  also  sanctioning  the  reduction  of  the  total  nominal 
amount  of  debentures  to  be  redeemed  in  the  year  J 913,  and  in  each  subse- 
quent year,  from  £59,000  to  £8,000. 

The  company  is  a  reorganization  elfected  in  1910  of  a  previous  company 
of  the  same  name  which  was  incorporated  in  1907  (originally  as  the  N.  Y. 
Motor  Cab  Co.) .  and  issued  £240,000  preferred  shares  of  £1  each  and  £3,000 
deferred  shares  of  Is.  each;  also  £295,000  1st  M.  debentures,  par  £20  and 
£100  (int.  J.  &  J.  in  London,  Paris  and  Amsterdam),  redeemable  £59,000 
yearly  beginning  Dec.  1910  by  call  at  105,  if  not  purchasable  at  103;  also 
convertible  by  holders  before  Dec.  31  1911  Into  pref.  shares. 

The  company  was  seriously  involved  by  the  failure  of  Tracy  <%  Co.  and 
by  a  strike  of  chauffeurs.  In  the  reorganization  of  1910  pref.  shareholders 
were  allowed  one  new  7%  pref.  participating  ordinary  share  of  £1  for  every 
three  shares  then  held,  and  also  one  deferred  share  of  Is.  for  every  30  shares 
then  held;  the  deferred  shareholders  were  allowed  one  fully-paid  deferred 
share  of  Is.  for  every  share  then  held;  40,000  shares  of  pref.  were  issued 
elong  with  £2,100  deferred  for  cash.  The  amount  of  debentures  was  re- 
duced to  £184,000  by  exchange  for  120  unused  cabs  and  £40,000  new  pre- 
ferred shares. 

The  present  authorized  capital  stock  is  £506,000,  divided  into  500,000 
7%  pref.  participating  ordinary  shares  of  £1  each  and  120,000  deferred 
shares  of  Is.  each.  Of  these  amounts  there  were  issuable  forthwith  in  ex- 
change and  for  new  cash  £166,414  pref.  and  all  the  £5,000  deferred. 

In  May  1910  the  assets  were  stated  substantially  as  follows:  Garage, 
£75,000;  550  taxicabs  (reduced,  it  is  understood,  by  the  reorganization  to 
430)  at  50%  of  value,  £150,000;  cash,  &c,  £90,000;  total,  £315,000.  The 
Treasurer  is  F.  Duoasse,  735  7th  Ave.,  N.  Y.  City. 

Ohio  Light  &  Power  Co.,  Tiffin,  0.— Mortgage.—  This 
company  was  originally  incorporated  in  Ohio  with  $10,000 
stock,  but  in  July  last  filed  amended  articles  presumably 
increasing  tlrs  in  order  to  take  over  the  property  of  the  Tiffin 
Electric  Co.  (incorp.  Dec.  28  1909  with  $500,000  stock  as  a 
consolidation  of  the  Tiffin  Edison  El.  111.  Co.  and  the  Consol. 
Gas&El.Lt.Co.).  The  new  company  has  filed  a  mortgage  to 
the  Knickerbocker  Trust  Co.  of  N.  Y.,  as  trustee,  to  secure 
an  issue  of  $1,500,000  1st  M.  30-year  5%  gold  bonds,  dated 
June  1911,  but  subject  to  call  on  any  interest  date  at  105; 
$500,000  of  the  bonds  were  issuable  at  any  time. 

The  remaining  $1,000,000  bonds  may  be  issued  from  time  to  time  for 
(1)  betterments,  Improvements,  developments,  extensions  and  additions 
-and  (2)  for  shares  of  stock  or  mortgage  bonds  of  electric  or  gas  corporations 
providing  (a)  that  if  any  1st  M.  bonds  shall  be  acquired,  at  least  51%  of  all 
1st  M.  bonds  and  at  least  two-thirds  of  the  outstanding  stock  shall  be  owned 
and  held  in  pledge  thereunder;  (b>  if  any  mortgage  bonds  (other  than  1st 
M.)  shall  be  acquired,  at  least  95%  of  each  class  of  mortgage  bonds  and  at 
least  two-thirds  of  the  outstanding  stock  shall  be  owned  and  pledged  there- 
under; (c)  If  stock  shall  be  acquired,  the  company  in  question  shall  have  no 
debts  other  than  for  current  operating  or  mortgage  bonds,  95%  of  which 
and  at  least  two-thirds  of  the  outstanding  stock  shall  be  owned  and  pledged 
thereunder. 

The  company  is  required  to  create  an  improvement  fund  which  may  be 
used  to  purchase  or  redeem  the  bonds.     M.  B.  Smythe  is  Vice-President. 

Pennsylvania  Sugar  Refining  Co. — Sale  Confirmed. — 
Judge  Bregy  in  the  Court  of  Common  Pleas  No.  1  on  Sept.  18 


Liabilities  (52,704,338)  — 

Capital  stock  account $1,977,214 

Surplus 275,474 

Accounts    payable 18.690 

Bills  payable  (merchandise)         2,954 
Bills  payable  (banks) 430.000 


confirmed  the  sale  on  Sept.  1  under  foreclosure  for  $1,000,000 
to  Joseph  deF.  Junkin.s,  acting  for  the  bondholders. — V.  93, 
p.  592,  349. 

People's  Water  Co.,  Oakland,  Cal. — Favorable  Decision. — 
Judge  Van  Fleet  in  the  U.  S.  Circuit  Court  on  Sept.  11  issued 
an  injunction  restraining  the  city,  during  the  progress  of  the 
litigation,  from  enforcing  the  schedule  of  rates  adopted  for 
the  current  fiscal  year.  Compare  remarks  in  annual  report, 
V.  92,  p.  1107. 

Pennsylvania  Water  &  Power  Co. — Listed  in  London. — 
The  London  Stock  Exchange  has  listed  the  outstanding 
$7,580,000  1st  M.  sinking  fund  5%  gold  bonds  of  $1,000  each, 
Nos.  1  to  7,580.     See  V.  92,  p.  1241. 

Robins  Dry  Dock  &  Repair  Co.,  New  York  City. — Mort- 
gages.— This  company,  incorp.  under  N.  Y.  laws  on  June  29 
1911  with  $6,000,000  auth.  stock,  filed  two  mortgages  on  or 
about  July  17,  one  to  the  Brooklyn  Trust  Co.,  as  trustee,  for 
$3,000,000,  the  other  for  $1,000,000  to  the  Franklin  Trust 
Co.  as  trustee. 

Rogue  River  Electric  Co. — Sold. — See  Siskiyou  Electric 
Power  &  Light  Co.  below.— V.  93,  p.  537. 

Seager  Engine  Works,  Lansing,  Mich. — Notes  Offered. — 

The  bond  department  of  the  Union  Trust  Co.  of  Detroit  (the 

trustee)  some  tim  >  ago    offered  at  par  and  int.  the  unsold 

portion  of  $500,000  1st  M.  6%  coupon  notes,  dated  May  1 

1911,  maturing  $50,000  May  1  1912,  $150,000  May  1  1913 

and  $300,000  May  1  1914.     Par  $5,000  and  $1,000.     Prin. 

and  semi-annual  int.  payable  at  office  of  trustee.     Issued  to 

fund   $430,000   floating   debt   now   held   by   the   banks.     A 

circular  shows: 

The  notes  offered  ($500,000)  are  a  first  and  only  mortgage  on  all  build 
lngs,  machinery  and  20  acres  of  land  on  Grand  Trunk  Ry.;  main  brick  and 
steel  building  covering  114,000  sq.  ft.;  total  ground  area  under  roof  4K 
acres.  Insurance,  51,526,250.  payable  to  the  trustee.  Outgrowth  of  Olds 
Gasoline  Engine  Works  (V.  82,  p.  513) .  The  capital  stock  is  closely  held  by 
powerful  financial  Interests.  Manufactures  chiefly  gasoline  engines  for  the 
farm  trade;  also  large  gasoline  engines  for  stationary  power,  automobile 
motors,  hoists,  farm  tractors,  mine  locomotives,  &c.  The  sale  of  farm 
engines  has  within  the  last  three  years  been  extended  to  almost  every  part 
of  the  world. 

Operations —  1911  (est.)  1910.  1909.  1908. 

Business $2,000,000     $1,652,761      $1,310,456      $733,791 

Profits    200.000  164.206  139,466  84.276 

Balance  Sheet  March  1  1911. 

Resources  ($2,704,338)  — 

Cash $40,276 

Bills  &  accts.  receivable 120,301 

Accts.  with  brch.  houses.     372,530 

Raw  &  process  material 1,008,347 

Buildings  and  land 551.447 

Machinery  and  tools 405,536 

Patents,  pat'rns  &  draw'gs    190,253 
Prepaid  expense 15,648 

Directors:  James  H.  Seager  (Pres.),  Houghton,  Mich.;  F.  L.  Smith  (V.-P.) 
Detroit;  James  B.  Seager  (Gen.  Mgr.),  Lansing;  S.  S.  Olds,  Lansing;  S.  L. 
Smith,  H.  B.  Ledyard  and  Henry  Russel.  all  of  Detroit.  S.  F.  Seager 
is  Secretary-Treasurer. 

Shawinigan  Water  &  Power  Co.,  Montreal. — New  Stock. — 
Shareholders  of  record  Oct.  7  will  be  permitted  to  subscribe 
till  3  p.  m.  Oct.  30  for  $1,000,000  new  common  stock,  at  108, 
to  the  extent  of  one  share  of  new  stock  for  nine  shares  of  old. 
Subscriptions  will  be  payable  in  3  installments  of  $36  each,  on 
Oct.  30,  Nov.  15  and  Dec.  1.     The  Montreal  "Gazette"  says: 

J.  E.  Aldred,  the  President,  states  that  the  new  money  is  necessary  to 
cover  a  part  of  the  cost  of  the  new  power  development  which  has  been  in 
course  of  construction  during  the  past  1  M  years.  This  development  will 
double  the  company's  capacity  and  furnish  the  power  necessary  to  carry 
out  the  contract  recently  made  to  supply  the  entire  electrical  requirements 
of  the  Montreal  Power  Co.  The  delivery  of  power  from  the  new  plant  will 
commence  on  Oct.  1.  Subscriptions  are  payable  at  Bank  of  Scotland, 
London  (at  4s.  1  Hd.  to  $li  and  at  Quebec,  Bank  of  Montreal.  The  new 
stock  certificate  will  be  issued  by  the  Royal  Trust  Co.,  Montreal,  on  and 
after  Jan.  9  1912. 

[In  August  last  the  London  Stock  Exchange  listed  a  further  issue  of 
£205,480  4  !-£%  perpetual  consolidated  mortgage  debenture  stock,  making 
the  total  amount  listed  £821,946;  also  $500,000  additional  common  stock, 
making  $9,000,000  thereof  listed,  and  $250,000  additional  5Q:,  consolidated 
1st  M. bonds,  making  the  total  of  these  listed  $3,222,500 — presumably  the 
foreign  amount,  about  55,000  000,  it  is  understood,  bring  outstanding. 
The  company's  earnings  in  August,  it  is  said,  were  $90,072,  compared  with 
$74,050  a  year  ago.] — V,  92,  p.  878,  1037. 

Siskiyou  Electric  Power  &  Light  Co.,  Yreka,  Cal. — Pur- 
chase.— This  company  and  a  French  syndicate,  represented 
by  P.  de  Tristan  of  Paris,  have  purchased  the  control  of  the 
Rogue  River  (Ore.)  Elec.  Co.  (see  "Chronicle,"  Aug.  26, 
p.  537)  and  also  the  closely  allied  company  that  is  building 
a  plant  at  Prospect,  Ore.,  40  miles  from  Medford. 

President  Churchill  of  the  Siskiyou  El.  Lt.  &  P.  Co.  is  quoted  as  saying: 
"The  Prospect  plant  will  be  completed  according  to  the  original  plan,  with 
a  capacity  of  25,000  h.p.,  which  will  give  us  80,000  h.p.  to  sell  at  low  water." 

The  Siskiyou  El.  P.  &  Lt.  Co.  was  incorp.  in  Cal.  Feb.  17  1908  as  a  con- 
solidation of  nine  local  companies  and  acquired  all  the  stock  of  the  Ashland 
(Ore.)  El.  Power  &  Lt.  Co.  and  Klamath  Power  Co.  of  Klamath  Falls,  Ore. 
It  has  thus  been  operating  plants  on  Fall  Creek,  Shasta  River  and  Sacra- 
mento River  (with  one  building  on  Klamath  River)  and  lighting  Yreka, 
Etna,  Montague.  Ahsland,  Hornbrook,  Little  Shasta  Valley,  Dunsmuir, 
Weed,  Sisson  and  Greenview.  Capital  stock  auth.  and  issued,  $1,000,000; 
par  value  of  shares  $20.  In  1908  made  a  mortgage  to  the  Merc.  Tr.  Co.  of 
San  Fr.,  trustee,  to  secure  $1,000,000  5%  "first  and  ref."  gold  bonds  dated 
1908  and  due  May  1  1938,  but  callable  at  105  (annual  s.  fd.  payment, 
2%  of  outstanding  bonds),  int.  M.  &  N.  At  last  accounts  there  were  of 
these  bonds  outstanding  $521,100,  reserved  to  retire  bonds  of  Siskiyou 
El.  Power  Co.  $139,000  and  for  future  improvements  $339,900.  Directors: 
Jesse  W.  Churchill,  Yerka  (Pres.);  J.  P.  Churchill,  Yreka,  and  Phillipe  de 
Tristan,  San  Francisco  (Vice-Presidents);  A.  J.  Rosborough,  Oakland,  Cal., 
(Sec.)    J.  R.  P.  Robinson  Jr..  San  Francisco. 

Sioux  Falls   (So.  Dak.)    Gas  Co. — Re-incorporated. — This 

company   was  incorporated  Sept.    1908  under  the  laws  of 

New  Jersey,  with  authority  to  do  business  in  Sioux  Falls, 

So.    Dak.,    its   capital   stock   authorized   and   issued    being 

$250,000   (par   value   $100  per   share),   and   purchased   the 

property  formerly  of  the  Sioux  Falls  Gas  Light  Co. 

Subsequently  a  mortgage  was  made  to  the  Fidelity  Trust  Co.  of  PhPa.. 
as  trustee  to  secure  an  issue  of  $500,000  5%  bonds,  dated  Oct.  1  1908  and 
due  Oct.  1938.  but  callable  at  105.  Int.  A.  &  O.  at  office  of  trustee. 
The  United  Gas  Improvement  Co.  owns  control.  The  directors  (and 
officers)  of  the  Sioux  Falls  Gas  Co.  are:  President.  S.  T.  Bodlne;  Vice- 
President.  Walton  Clark;  Secretary,  W.  F.  Douthtrt:  Treasurer,  Lewis 
LUHe  and  J.  D.  Buzby.     Annual  meeting  first  Monday  in  October. 
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Southern  Alberta  Land  Co.,  Ltd.  -LisU  ' .  The  London 
Stock  Exchange  has  now  on  its  lisl  500,000  shares  of  £  l 
each,  (of  700. UU0  auth.)  and  £400,000  •">' ,  deb.  stock  (re- 
deemable). 

Southern  Coal  &  Mining  Co.,  East  St.  Louis.      \ 
— A  certificate  was  filed  at  Springfield,  111., on  D  L909 

increasing  the  capita'  stock  from  $1,100,000  to  $1,500,000. 
—V.  81,  p.  L615. 

Southwestern  Telegraph  &  Telephone  Co.  -Favorable  De- 
cision.— The  Supreme  Courl  of  Texas  on  Feb.  15,  r» 
the  lower  courts,  declared  the  ordinance  enacted  by  the 
Board  of  Commissioners  of  Dallas  regulating  telephone  r 
to  be  invalid  in  that  the  corporation  failed  to  recei\  e  a  hearing 
before  being  acted  against  by  the  city  in  pursuance  of  the 
initiative  clause  of  its  charter  granted  by  the  Thirtieth 
Legislature. 

The  ordinance  as  fixed  after  vote  of  the  electors  made  tes  $5  per 

month  for  unlimited  single-line  business  sen  lee  and  $2  for  unlimited  slngle- 
ilne  residence  service,  with  10%  discount  if  the  bills  or  before 

the  loth  of  the  following  mouth.     The  Court,  counsel  tor  aj  s, 

refused  to  uphold  the  contention  that  uninformed  persons  should  be  per- 
uiitt'\t  to  regulate  rates,  ami  that  a  simple  \  Ithout 

regard  to  bsence  of  any  bearing  or  Info 

taken  as  method  of  regulating  public  service  c itions. — V.  84, 

p.    1057. 

Springfield  City  (Mo.)  Water  Co. — Re-incorporated. — This 
company  was  incorporated  in  Maine  on  Feb.  10  1911  with 
$1,000,000  of  auth.  capita:  stock,  in  $100  share.-,  as  -accessor 
of  the  Springfield  (Mo.)  Water  Co.,  whose  capitalization  at 
last  accounts  was $800,000  stock  and  $500,000  bonds.  Presi- 
dent of  new  company,  as  also  of  old,  George  F.  West,  Port- 
land. Me.     Compare  V.  82,  p.  1160;   V.  90,  p.  1297.  1  128. 

Stearns  Coal  &  Lumber  Co. — Capital  Stock. — This  com- 
pany,   whose    bonds    were    placed    by    Peabody,   Houghteling 

6  Co.  (V.  91,  p.  98)  was  incorporated  (it  is  understood  in 
Kentucky)  on  Oct.  17  1910  with  $1,700,000  capital  stock,  in 
$100  -hares,  all  outstanding,  §700,000  being  7' ,  cum.  pref. 

A  m<  -ger  of  the  companies  controlled  by  J.  S.  Stearns  of  Grand  Rapids, 
Mich..  Including  the  Stearns  Lumber  Co.  of  Stearns.  Ky..  Stearns  Coal  Co. 
and   Kentucky   &  Teni.  :  us  S.   Stearns  is  President,  R.  L. 

as.  Treasurer.      Compare  V .  91,  p.  98. 

Tooke  Bros.,  Ltd.,  Manufacturers  of  Shirts,  Collars,  &c, 
Montreal. — Preferred  Stock. — The  Dominion  BondCo.,  Mon- 
..!,  Toronto  and  Ottawa,  has  reci  atly  placed  a  block  of 
pr<  it  98,  with  3  ius  of  ci  ck. 

Digest   o!   Letter   from   Pros.   Benjamin   Tooke.   Montreal.    July   12   1911. 
.  m —  arizi  Issued 

7  ,  cumulative  preferred  st.H  it         ..   . ...    $1:25.0.000  10,000 

[nonstock  1,250,000  -no.ooo 

The  business  was  orlginallj  est!  blished  in  1870   and  incoi  p  as  now 

July  i-i   1911  unii.  Han  Cos.  Act. — Ed.i.     We  are  nov    th<    lai 

ufacturera  and   importers  of   men's   (roods,   including   shin       collars, 
neckwear,   hosiery,    underwear.    &e.,    in   the    Dominion    0     C  ua  la 

npany   has   modern   factories   at   Montreal  and    I  achin   .    Quebec,   and 
louses  and  sale  H    Max,  Quebec,  Montreal,  Toronto, 

Wlnnipe  d  Vancouver.     Our  sales  have  in.'  over  50% 

duri" 

The  surplus  of  liquid  assets  it   May  33    1911,  after 

including  th.-  capita]  di  provided,  amounts  to  $391,000. 

The  'the 

real  mount    to   o\  '00. 

iroviding  for  ail  in1  interest  on 

$90  provided  ,  repairs,  renewals 

and  other  expenses,  bur  lepreciaton,  were  for  the    12  1110s. 

endinir  May  31  1910.  $11 

njamln  To  .  Arthur    '  .-....■    (VI  i..B. 

r.  Brown.       1       W.  Fred.  Heney  and  G.  P 
all  ol  '  -  and  registrars,  Montreal  Trust  Co.] 

United   Shoe   Machinery   Corporation.-    /  ent. — The 

leraJ  Grand  Jury  in  Boston,  which  had  been  carrying  on 
an  investigation  fo  time  (V.  9&,  p.  290),  on  Sept.   10 

handed  in  to  Judge  Dodge  in  the  (J.  S.  Circuit  Court  two  in- 
dictments i  of  the  United  Shoe  Machinery 
roor.it ion,  charging  violation  of  the  Anti-Trust  law,  viz.: 

P.  llurd.  I 
W.  Brown  and  William  Bar  h  er  P.  Howe,  Counsel,  and  J        :sJ. 

Storrow.     All  of  :  scept  Mr.  who  res 

from  • 

|    i 
out  that  the  charges  in  the  differeni  count  a   I 

hie  •  rial  and  in  tni 

to  the  applicability  of  the  different  p  i    the  Sherm 

■ 

tii  in  the  Boston  "  Vdver- 
ied  to  be  deri1        fro        lie  or- 
.    the  shoe  man  I  I  Ives  and 

the  public— V.   93,   p.    734,     '  I  I 

United  States  Steel  Corporation. — Prices. — The  technical 
journals  of  Sept .  21  report: 

"Iron  Trade  Review      i    <■     and    "Price  concessions  conti 
In  practically  all  lines  of  finished  prodi  blj  disturbed 

the  mar'-.i    for   both    buyers  am  irom   Plttsbu 

ndent     "The  local  pig  iron  market  i 

lov.'  furnace  Interesi  :  Iron 

for  Immediate  n  a1  $13  50,  d(  tvered  PI  60  valley 

o 
\  i  v.-    York,    Pittsburgh   corn  ai   of   the 

largi  that  in  the  last  few  days  speclfli 

eon  lal  have  been  coming  In  a  little  better,  but  prob- 

• 

.  and  «  bile  1  .20c.  la  now  tin- 
open  m..  i    I0e.  Sept .  21  19101.  1    II 
orders.      Structural  material  h  on   beams 

i-In    i     being  done.     The  •-, 
pla:. 

:  ■  0,  f.O   !> 

njrgh.  lor  prompt 

Rumored  P  rudge  Gary  when  questioned  in  regard 

reported  purpose  of  the  company  to  voluntarilj 
solve  .■  have  the  question  raised  in   the  courts  as 

SI. erii, an  anti-trust  law  .  is  quoti  • 
:il':     "J  would  I  e  very  glad  to  say 
thismattei  stand  I  do  not  feel  that  I  can  do 

\  director  of  the  comp  -  thai  the  n  t;  sal  of  the  offia  i  - 

rh<-  matter  is  nol  to  be  iak'  n  as  prooi  oi  th(  truth 
of  the  reports  or  otherwise.  Friends  of  the  company  are 
quoted  ing  that  i'  ha-  nol  considered  the  question  of 

dissolution  and  would  welcome  the  bringing  of  a    nil  by  the 
ivernment,  if  such  a  eourse  were  deemed  nec<         .  .   i-  n 


has  nol  been  guilty  of  any  violation  of  the  law.     The  -lock 

suffered  a   violent   decline  on   the  ]  e   this  week   on 

unt  oi' the  rumor-.     See  International  Harvester  above. 

V    93,  p.  0. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson,  Kan. — 
Further  Particulars.      Lewis  Bros.  &Co.,B  offered 

the  bonds,   wrote  some  time  ago: 

The  company  was  Incorporated  lecembei 

mount  or  preferred  stock  Issued  is  8350,000  6%  cumulative 

from  Jan.  l   1911.     The  officers  are:   Pres.,  David  F.  Till  on;  Sec, 

Walter  Grundy,  Hutchinson.   Kan.:  Treas..  Guy  I'.  Gannett,  Augusta,  Mc. 

The  company'    offli     Is  af  Butchlnson,  Kan. 

company  has  outstanding  $300,000  "1st  and  refunding"  M.Ss  due 

Dec.  i   1939,  which  offering  at  par  and  int.     Underlying  tins  issno 

are  $212,500  is  of  the  Hutchinson  Water,  Light  &  Power  Co.  (V.  66. 

141  and  $387,000  Water,  Light  ft  '.'as  Co.  5s  (V.  82,  p.  639),  to  retire 

which  $600,000  of  the  i  nlted  Wain-.  Gas  ft  Electric  ;>s  have  been  set  aside. 

Compare  v.  92,  p.  194. 

Virginia  Iron,  Coal  &  Coke  Co. — Report. — For  fiscal  year: 

10   Vr      Gross.  Net.           Other  Inc.     lnt.,Tax.,&c.     Bal.,1 

1910-11    .      $3,370,928  $336,235          $35,506          $634,527          $262,786 

1909-10            3,695,225  517,879             11.003            688,809             129,927 

*  Includes  amounts  foi  depreciation,  development,  &c— V.  91,  p.  1252. 

Wells  Fargo  Express  Co. — Investments.   -Tl  not   de- 

scribed in  the  last  r  sport .  ini  lud    '  on  June  30  190 

Slocks  (Booh   Value  $.!,211 ,087) . 


Shares. 

200  New  Anist'm  Nat.  Bk.,  N,  Y. 

9,000  Novato  Land  Co.,  California, 

920  Wills,  Fargo&Co's  Bk.,  N.Y. 

20,000  Wells,  Fargo  Nev.  Bit. .San  F. 

6,000  West,   Seattle    Land    Imp.   Co. 


Shares. 

5  Alaska  Packers'  Assn. 
120  Bankers'   Warehouse  Co. 
1,251   Benecla   Water   Works. 
100  Oarlield  Nat.  Bank,  N.  Y. 
100  Knickerbocker  Express  Co. 

Bonds  (Book  Value  $;i,750,287) . 
$.118,000  Alaska  Packers'  Assn.  15-year  6s,  due  1920. 
250,000  Central  Pacific  Ry.  1st  refunding  mortgage  4s. 
105, 000  Illinois  Central  RR.  refunding  mortgage  4s. 
117,000  Northern  Railway  of  California  first  5s. 

200,000  St.  Louis  Iron  Mountain  ft  Southern,  River  ft  Gulf  Division  4s. 
300,000  Southern  Pacific  RR.  refunding  first  mortgage   Is. 
102,000  Spring  Valley  Water  Co.  general  mortgage  4s. 
287,060  Sunset  Telephone  &  Telegraph  Co.  1st  5s. 
1,377,500  Union  Pacific  RR.  Co.  convertible  4s. 
407,400  Various,  railroad  and  other. — V.  93,  p.  -175. 

Westinghouse  Air  Brake  Co. — Report. — For  fiscal  year: 
.tali/ 31  Net  irecia-        Dividends  Bal  '  Total. 

Year.        Earnings.     Hon,  Ac.  Paid.  Surplus.        Surplus^ 

1910-11.  .$3,034,231  $161,667  (20%) $2, 749 ,430  $123,134  $7,054,894 
1909-10.  __  4,653,102  429, SIM  (20%)  2.749,268  1,474,010  6,931,70(1 
— V.    91,    p.    807. 

Westmoreland  Coal  Co.,  Philadelphia. — Dividend  In- 
creased.— The  directors  on  Sept.  20  declared  a  semi-annual 
dividend  of  S^'  ,  .  payable  Oct.  I  to  stockholders  of  record 
Sept.  21,  comparing  with  i'1-/,  in  April  last  and  5%  (10% 
yearly  I  from  1904  to  Oct .  1910.  In  April  1904  and  Oct .  L902 
_"  ,  extra  was  paid  and  in  April  1904  a  stock  dividend  of  25*  ,  . 
Compare  V.  92,  p.  887. 

York  Haven  (Pa.)  Water  &  Power  Co. — Reorganization. — 
Under  the  terms  of  the  reorganization  plan  prepared  by 
Julius  Christensen  of  Phila.  as  of  April  5  1911,  the  bond- 
holders were  asked  to  provide  for  the  rehabilitation  of  the 
company  by  subscribing  at  75  for  $750,000  consolidated 
(3d)  M.  due  1957  (V.  86,  p.  1105)  to  the  extent  of  30%  of 
their  holdings.  The  full  $750,000,  we  learn,  has  been  sub- 
scribed for  and  paymenl  made.  The  receivership  was  lifted 
Aug.  26,  Receiver  E.  F.  Baker  continuing  as  Manager. 

\   ..  iorl  sa;  :;-  larger  credltoi  cage  bonds 

■:  ,i  [  $400,000  more  of  the  ■  ■  ■  en  at  75, 

purchasers  including  holders  '  notes  maturing   nexl  January. 

The  company  has  $125,000  available  for  addition    and  Improvements." 

•ectors:  George  B.   Harris  (Pres.),   .\ .   Y.  and   Phila.;  Wm.  J.   Fling 
(V.-P.),  Phila.;  Gri(  (Sec.-Trea   a.  York,  Pa.:  Robt.  P.  Simpson  of 

the  Poole  Engineering  &  Machine  Co.,  Balto.,  Mil.;  F.  Howard  Wariickl 
of  Fidelity  Trust  Co.,    Baltimore. 

Digest  of  Official  Plan  Dated  April  5  1911. 

I  i.i'  urgeni   ne  d  oi   tl  ■  13    Is  the  ability  to  furnish  uninterrupted 

power  to  its  customers.     Two  large  customers  are  building  or  enlarging 

ii    plants    and,    if    desired,    will    be    able    to    take    ear;-    of    their   power 

lirements.     This  -'ions   condition   has   been   met  by   making  certain 

will  be  abl  cure  in  York.   Pa.. 

the  use  of  ab. in     i,o  1  by  steam,  whenever,  by  reason  of 

low  water,  ice.  &c,  th      i  p    •  ir  from  Its  water-power  plant  at 

\  111  is  Insufficient .     Arrangements  of  the  same  nature  can  in  all 

p  obal  lllty   be         .     at    Harr]  burg.     These  arrangements  are  dependent 

I  ai  -.  improvements,  pay  the  floating 

deb    an  I   thus  terminate  the  receivership. 

companj  Iged    as    collateral    for   floating  debl  $863,000 

con  bird  mo  •  >■',.  bonds,  due  1957,  which  it  is  proposed  to 

sell  at  75.  thus  producing  the  sum  of  $647,250.     The  floating  debl  a 

140.000,  and  the  expense  of  reorganization  will  be  $25,000, 
making  a  total  of  8465,000  to  be  proi  Ided  tor  out  of  $647,250,  proceeds  of 
the  bonds,  leavings  balance  ol  $182,250.  This  balance,  together  with  net 
surplus  over  interesi  charges,  would  easily  take  care  of  the  expenditures 

for  necessary  lmprovemi  ots,  such  as  dredging,  tender  and  distributing 

1,     itimated  bj  the  engineers  ai  $245,000    to  be  strung  out  over  5 
tings  jor  Year  ending  Feb.  28. 

Est.  for  First  Year 
1010-11.  ajtcr  Making  Impts 
earnings.  $291,  i4,000 

Operating  expenses  1:1, 800  101,000 

Net  earnings. .  ■..000 

rs1  requirements  are  SI. 500. 000  1st  \!    as,  $75,000;  $1,- 
■   !    ■,  1,450.000  3d  1  ■  '     I  207,500 

iletlng  improvements  $ 

The  bondi  d  debl  is  not  beln  I  and  the  Inten  being 

■  Ij  Increasi  ii  ■  >■.  ei   pre  ent  ch 

'i  aeci  .  the  ultimate  output  oi  th< 

.  full  capacity  ol 
earnings  should  be 

1    000 
...\     :;   1906    1  majo  c  posited       der  a 

trusi 

eleel 

v  blch  to 
the  coi  ■ 

linvi  •  nth  iniii. 

■     I 
0      '     . 

phla. 

0  hi  ol  bom  Is  in  1  '"    ■   • 

— Atteni  lalled  to  the  offi    i  i  li-i  of  investmenl 

securities  by  Kean,  Taylor  &  <  o.  Bee  particulars  in  adver- 
tiaemenl  mother    pagi        Ii    will    be    noticed    thai    the 

bankers  will  arrange,  ii  di  ired,  to  buave  the  securities  made 
tax-exempt  in   New    V  ifce  withocl  charge  other  tlm 

the  one-half  pi  i  ■  •  a(  t;i\. 
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READING  COMPANY 


FOURTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR   ENDED  JUNE  30   1911 


Reading  Company,  General  Office,  Philadelphia,  October  9  1911. 
To  Hie  Stockholders  of  Heading  Company: 

The  Directors  submit  their  report  for  the  fiscal  -/ear  ended  June  30  1911  of  ReadingCompany,  tin;  Philadelphia  &  Reading 
Railway  Company  and  The  Philadelphia  &  Reading  Coal  &  Iron  Company. 

Net  result  of  the  business  of  the  three  Companies  for  the  past  fiscal  year  and  comparison  with  previous  year: 


The  gross  receipts  of  the  Railway  Company  increased  $235,577  51.     The  operating  expenses  increased  $1,112,224  47. 

The  gross  receipts  of  the  Coal  &  Iron  Company  increased  $1,172,194  40  during  the  past  fiscal  year  as  compared  with  the 
previous  fiscal  year,  and  the  expenses  increased  $1,961,816  36,  a  net  decrease  of  $789,621  96. 

The  gross  receipts  of  Reading  Company  decreased  $444,392  03.  There  was  an  increase  of  $67,990  90  in  fixed  charges  and 
taxes,  leaving  a  decrease  in  surplus  over  the  previous  fiscal  year  of  $506,582  91. 

The  net  decrease  of  the  fixed  charges  and  taxes  of  the  three  companies  for  the  year  ended  June  30  1911,  as  compared  with 
the  year  ended  June  30  1910  was  $135,726  09,  as  follows:  This  decrease  resulted  primarily  from  the  retirement  of  the  Prior 
Mortgage  and  Consolidated  Mortgage  Bonds  of  The  Philadelphia  &  Reading  Railroad  Company,  the  Prior  Mortgage  Bonds 
having  matured  July  1  1910  and  the  Consolidated  Mortgage  Bonds  having  matured  June  1  1911,  and  the  issue  therefor  of 
General  Mortgage  Bonds  of  Reading  Company  and  The  Philadelphia  &  Reading  Coal  &  Iron  Company,  whereby  a  saving  of 
interest  was  effected  which  amounted  to  $254,486  18;  but  the  increase  in  the  taxes  paid  prevented  the  system  from  having 
the  full  benefit  of  this  saving  of  interest.  In  subsequent  fiscal  years,  by  reason  of  the  payment  of  the  Prior  Mortgages  and 
the  Consolidated  Mortgage,  the  annual  interest  charge  will  be  reduced  $495,747: 


June  30   1911 


Fixed  charges  and  taxes,  Philadelphia  &  Reading  Railway  Company. 

The  Philadelphia  &  Reading  Coal  &  Iron  Company 

Reading  Company 


Less  income  of  Reading  Company  included  in  fixed  charges  of  Philadelphia  &  Reading  Railway  Company 

The  accumulated  surpluses  of  the  three  Companies  June  30  1911  were  as  follows — 

READING  COMPANY.  June  30   1910 

Year  ended  June  30  1911  (including  $5,000,000  00  dividends  paid  by  Philadelphia  &  Reading  Ry.  Co.) 
Less: 


$10,303,851  37 

86,598  24 

4,866,586  64 


$15,257,036  25 
4,593,109  87 


$10,663,926  38 


June  30   1910. 


Increase. 


$10,161,429  55!  $142,421  82 

88,818  49  Dec,      2,220  25 

4,798,595  74!  67,990  90 


$15,048,843  781 
4,249,191  31 


$208,192  47 
343,918  56 


$10,799,652  47  Dec. $135. 726  09 


Dividend  on  First  Preferred  Stock,  September  10  1910 

Dividend  on  First  Preferred  Stock,  March  10  1911 

Dividend  on  Second  Preferred  Stock,  November  10  1910_ 

Dividend  on  Second  Preferred  Stock,  May  10  1911 

Dividend  on  Common  Stock,  August  1   1910 

Dividend  on  Common  Stock,  February  1   1911 

General  Mortgage  Sinking  Fund 


PHILADELPHIA  &  READING  RAILWAY  COMPANY,  June  30  1910_ 
Year  ended  June  30  1911 


Less: 


$20,094,021  20 
8,708,612  08 


$560,000  00 
560,000  00 
840,000  00 
810,000  00 
2,100,000  00 
2,100,000  00 
459,649  11 


$11,372,906  09 
4,330,408  69 


$28,802,633  28 


7,459,649  11     $21,342,984  17 


Dividend $5,000,000  00 

Miscellaneous  Adjustments  (Profit  and  Loss) ,  including  expenses  in  connection  with  Prior  Lien 


and  Cons.  Mtge.  Bonds  matured  and  paid  off. 


THE  PHILADELPHIA  &  READING  COAL  &  IRON  COMPANY,  June  30  1910 
Year  ended  June  30  1911   (Deficit) 


Total  Surplus  June  30  191 F 


1,047,328  27 


$15,703,314  78 


6,047,328  27 


$1,391,435  05 
103.316  56 


9.655,986  51 


1,288,118  49 


$32,287,089  17 


The  total  surplus  June  30  1911  of  $32,287,089  17  shows  a  decrease  of  $571,273  17  in  comparison  with  June  30  1910, 
as  follows: 

Total  surplus  June  30  1910 $32,858,362  34 

Add  total  surplus  of  three  Companies  for  year  ended  June  30  1911 7,935,704  21 

$40,794,066  55 

Less  dividends  and  sinking  paid  fund  during  fiscal  year  ended  June  30  1911 $7,4  59,649  11 

Less  Miscellaneous  Adjustments  (Profit  and  Loss) ,  including  expenses  in  connection  with  Prior  Lien  and  Cons.  Mtge.  Bonds 

matured  and  paid  oil 1,047,328  27     8,506,977  38 

$32,287,089  17 

In  connection  with  the  above  surplus,  the  Directors  have  taken  the  following  action: 

On  the  First  Preferred  Stock  a  semi-annual  dividend  of  two  per  cent  was  declared,  payable  on  September  9  1911,  and  a 
sum  of  $560,000  was  set  apart  to  make  provision  for  a  quarterly  dividend  of  one  per  cent  on  that  stock,  payable  on  March  14 
1912,  and  for  a  further  quarterly  dividend  of  one  per  cent  payable  on  June  13  1912. 

As  to  the  Second  Preferred  Stock,  the  sum  of  $1,680,000  was  set  apart  out  of  the  earnings  for  the  fiscal  year  ending  June  30 
1911  to  make  provision  for  a  semi-annual  dividend  of  two  per  cent  thereon,  payable  on  November  10  1911,  and  for  such 
further  dividends,  payable  quarterly,  aggregating  two  per  cent,  as  shall  be  declared  thereon  from  time  to  time. 
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On  the  Common  Stuck  a  semi-annual  dividend  of  three  per  cent  was  declared,  payable  on  August  1   l'.tl  l 
The  Directors,  in  order  to  simplify  the  payment  of  dividends  upon  the  three  classes  of  stock  of  the  Company, and  to  better 
accommodate  the  shareholders,  authorized  the  payment  of  quarterly  dividends  thereon,  beginning  in  January   1912,  and 
fixed  the  second  Thursday  as  the  day  of  the  month  upon  which  the  dividends  shall  be  paid,  respectively,    The  months  in 
which  the  quarterly  dividends  will  be  paid  on  each  class  of  stock  are  shown  in  the  following  statement: 


First  Preferred 

March, 

June, 

September, 

December, 


id  Preferred  stock. 

..II  V  . 

Vprll. 

0(  to 


Common 

i  .i.i  ii. ii  j  , 

May, 

August, 

November. 


Under  this  arrangement  the  dividends  paid  and  to  be  paid  during  the  current  fiscal  year  are  as  follows: 


First  Preferred. 

September  9  1911 z  per  cent 

\iaivh        ii  1912 i  percent 

June  13  1912 l  per  cent 


md  Preferred. 
Noveml  ei    10  1911  2  per 

January       ll  1912.  l  per  c<  nt 

April  ti  1912  i  per  cent 


( 'ommott. 

August        t  191 1  .         .8      per  c<  at 

February     8  1912 1  y,  percent 

Maj  9  1912 1  y  per  cent 


PHILADELPHIA  &  READING  RAILWAY  COMPANY. 


The  receipts  of  Tin-  Railway  Company  from  the  several  classes  of  business  for  the  last  seven  years  (the  period  in  each 
case  being  the  twelve  months  ending  June  30)  were  as  follows: 


Year  en-  .             i   ;'.0 — 

1910-1911. 

1909-1  910. 

1908-1909. 

1907-1908. 

1906-1907. 

1905-1906. 

1904-1905. 

Coal    Revenue 

S19. 326,004  93  $18,737,217  84 
16,054,942    16     10. 523. 710  60 

$17,698,227  00 

13,5  15,720  95 

6,182,421  45 

27,936  01 

559,87;;  98 

200,029  70 

86,394   71 

257,313  91 

35.043  55 

51.222  40 

295.932  26 

118,511  61 

770,715  52 

$18,577,272  11 

13,502,925  96 

6,211,933  58 

25,520  79 

607,407  69 

213,286  68 

87,414  76 

208,145  05 

10,429  55 

1,123  98 

315,020  45 

117,801  32 

1,702,057  32 

$18,730,189  63!$17.198.247  07 

$17,163,351  47 

Merchandise    Revenue  - 

16,360,169  92 

15,220,440  96 

13,036,535  55 

Passenger  Revenue.    . 
Excej                    e   Revenue 
Express    Revenue.     . 

6,995.801    30 

30,441  29 

668.591  81 

294,435  .st 

97,414  63 

415,529  92 

30,308  36 

13,220  51 

320.473  ."il 

118,277  75 

972.424  65 

7.i 159,  '70  94 

28,786  04 

"1   20 

262, Oil  18 

88,701   10 

395,190  95 

678  49 

46,247  81 

350,736  05 

118,136  60 

883,208  45 

6,399,172  94 

1 

•    1,066,208  54 

J 

120,537  44 

0,210,316  25 

902,241  36 
120,795  11 

5,717,399  37 

Mint  Revenue  (on  passi  nger  tr  ilns) 
Othe                   r  Train  Revenue.. 

Switching  Revenue                  

Special  Service  Train  Re. 
Miscellaneous  Transportation  Revenue 
Revenue  from  Operations  Other  than  Transp 
Mail                   .....        ... 

.  796,4  58  53 
118,324  99 

Other   Income 

Total  Philadelphia  &  Reading  Railway 
Outside  ODerations,  Net  Earnings- 

$45,337,866  99 
325.793  98 

$45,098,123  31 
329,960  15 

$39,830,949  17 
130,312  30 

$41,040,939  24 
1,023,056  10 

$42,676,278  47 
852,657  97 

$39,658,040  75 
905.683  83 

$36,832,069  91 
663,648  97 

Total    

J45.063.660  97 

$45,428,083  46 

$40,267,261  47  $42,664,595  34 

$43,528,936  44  $40,563,724  58 

$37,495,718  88 

The  gross  receipts  of  the  Railway  Company  show  an  in- 
crease of  $235,577  51  as  compared  with  those  of  the  previous 
year,  and  the  surplus  for  the  year  decreased  $2,301,966  66. 
The  payments  on  account  of  fixed  charges  and  taxes  were 
$142,421  82  greater  than  during  the  previous  year,  and  there 
was  an  increase  of  SI, 282, 897  88  in  the  amount  paid  for 
additions  and  betterments. 

The  details  of  the  accounts  will  be  found  on  page  000  in  the 
Comptroller's  report  herewith. 

The  tonnage  of  anthracite  coal  carried  increased  from 
10,929,612.03  tons  in  1909-10  to  11,675,405.13  tons  in 
1910-11,  a  gain  of  745,793.10  tons,  or  6.82%,  and  the  ton- 
nage of  bituminous  coal  increased  from  13,241,198.15  tons 
to  13,848,189.11  tons,  a  gain  of  606,990.16  tons,  or  4.59%. 
The  revenue  from  coal  traffic  increased  from  $18,737,217  84 
to  $19,326,004  93,  a  gain  of  $588,787  09,  or  3.14%. 

Merchandise  traffic  decreased  from  23.260,452  tons  to 
22.284,179  tons,  a  loss  of  976,273  tons,  or  4.20%,  and  the 
revenue  therefrom  decreased  from  $16,523,710  60  to  $16,- 
054,942  46,  a  loss  of  $468,768  14,  or  2.84%. 

The  number  of  passengers  decreased  from  31,333,231  to 
28,812,798,  a  loss  of  2,520,433,  or  8.04%,  and  the  passenger 
revenue  decreased  from  $7,059,476  94  to  $6,995,801  30,  a 
loss  of  $63,675  64,  or  0.9%. 

The  increase  of  $235,577  51  in  the  gross  receipts  of  the 
Railway  Company  during  the  past  year  over  those  of  the 
preceding  year,  although  comparatively  small,  was  never- 
theless very  satisfactory.  This  is  apparent  when  it  is  stated 
that  the  gross  receipts  of  the  Railway  Company  for  the  fiscal 
year  ended  June  30  1910,  the  year  with  which  the  compari- 
son is  made,  showed  an  increase  of  $5,160,821  99  over  the 
gross  receipts  of  the  fiscal  year  ended  June  30  1909,  and  made 
the  record  of  being  the  largest  in  the  history  of  the  company 
to  that  date.  The  gross  receipts  of  the  Railway  Company 
for  the  past  fiscal  year,  therefore,  established  a  new  high 
record.  This  result  having  been  attained  during  a  year  of 
general  business  depression,  and  especially  of  a  widespread 
depression  in  the  iron  and  steel  industry,  from  which  the 
company  derives  a  large  tonnage,  justifies  the  general  con- 
fidence in  the  stability  of  the  traffic  of  the  company. 

The  increase  of  the  operating  expenses  of  $1,112,224  47 
during  the  past  year  over  those  of  the  preceding  yen  was 
general  on  all  account-,  <  xcepl  thai  of  the  maintenance  of 
equipment,  in  which  a  reduction  of  $281,241  ">s  occurred. 
The   reduction   of  expi  on   account   of   Mainter 

Equipm  made  possibl  iditures  that 

had  been  made  in   previous  years,  whereby  the  equipn 
had  been  pul  in  a  high  stafo  of  efficiency,  nly  '1"' 

ordinary  repairs  and  Is.     However,   the  increase  of 

iges,   referred   to  in   the  previous  annual   report,     vas  re- 
sponsible for  the  general  increase  of  the  operating  expei 
on  the  other-  accoui  ts,  and  the  expense  of  Mail  ce  of 

Equipm  iuld    ha  ill   further  reduced   ex 

for  this  inc  hich  aff<  cted  that   departm 

■    all  of  th<   other  de] 

DDITIONS  AND   BETTERMJ 

The  sum  of  $3,353,558  I  I  d  during  the 

fiscal  year  for  Additions  and    Bettern  -   to 

income.     The  Additions  and    Betterment  red   by   this 

expenditure  were  as  follow 


Right  of  way,  station  grounds  and  real  eitate $32,490  77 

Widening  cuts  and  tills,  grade  reductions  and  changes  of  line 

and  improvements  of  over  and  under  grade  crossings 39,204  30 

Track  elevation  and  elimination  of  grade  crossings _   1,730,594  75 

Bridges,  trestles  and  culverts 28,946  04 

Additional  main  tracks 159,601  57 

Sidings  and  spur  tracks 135,221  37 

Terminal  yards 178,891  57 

Interlocking,  block  and  other  signal  apparatus 319,139  21 

Station  buildings  and  fixtures 93,934  64 

Shops,  shop  machinery  and  tools,  engine  houses  and  turn-tables  130,228  30 

Water  and  fuel  stations 75,558  83 

Rock  and  wharf  property 249,924  55 

Increased  weight  of  rails 94,046  12 

Track  fastenings  and  improved  frogs  and  switches..  34,638  91 

Miscellaneous 62,462  86 

$3,365,483  79 
Less  credit  account  new  power  house.  Pier   14,    Port  Rich- 
mond, &c , 11,924  97 

$3,353,558  82 

The  expenditures  for  additions  and  betterments,  which  in 
the  past  year  were  charged  to  income,  were  $1,282,897  88 
in  excess  of  the  expenditures  on  the  same  account  during  the 
previous  fiscal  year.  More  than  one-half  of  this  excess  was 
due  to  the  fact  that  the  heaviest  payments  on  account  of 
the  elevation  of  tracks  on  Ninth  Street  and  on  the  Richmond 
Branch,  Philadelphia,  occurred  during  that  period,  as  well 
as  to  the  further  fact  that  the  total  payments,  viz.,  $1,665,- 
220  84  on  account  of  the  elevation  of  tracks  on  Ninth  Street 
and  on  the  Richmond  Branch  during  the  past  year,  were 
paid  for  out  of  income  of  the  year,  while  in  the  previous  fiscal 
year  only  $953,033  91  of  similar  expenditures  were  made  out 
of  income,  the  balance  of  such  expenditures  having  been 
made  out  of  the  subway  sinking  fund. 

The  total  expenditures  for  track  elevation  and  elimination 
of  grade  crossings,  viz.,  $1,730,594  75,  constituted  more  than 
one-half  of  the  total  expenditures  for  additions  and  better- 
ments, and  of  this  sum  of  $1,730,594  75  there  was  applied 
$1,665,220  84  to  the  cost  of  elevation  of  tracks  on  Ninth 
Street  and  on  the  Richmond  Branch,  Philadelphia.  The 
balance  of  the  expenditures  on  account  of  the  elevation  of 
tracks,  &c.,  viz.,  $65,373  91,  was  for  various  bridges  con- 
structed to  avoid  grade  crossings  on  the  main  line. 

After  providing  for  the  expenditures  for  track  elevation 
on  Ninth  Street  and  the  Richmond  Branch,  Philadelphia, 
aggregating  $1,665,220  84,  which  may  be  regarded  as  ex- 
traordinary expenditures  likely  to  occur  only  at  intervals  of 
many  years,  leaves  but  $1,688,337  98  for  other  additions 
and  betterments  which  were  in  the  nature  of  improvements 
thai  are  necessarily  incident  to  the  operation  of  the  railroad 
and  which  are  required  to  be  made  periodically.  Of  thi 
expenditures  the  principal  items  are  as  follows: 

The  $159,601  57  expended  for  additional  main  tracks  was 
for  the  continuation  of  the  work  of  providing  additional 
third  and  fourth  tracks  on  the  main  line  between  Norristown 
Junction  and  Monoci 

The  $135,221  37  expi  nAt-i\  for  sidings  and  spur  tracks  v. 
the  largest  amount  thai  has  ever  been  made  on  this  account 
in  any  one  year,  and  was  mad<    to  provide  facilitii  ew 

industries  which  have  recently    I    en  located  upon  the  line, 
and  to  pro-  ide  f(  growing  bu  ich 

had  been  long  established  upon  the  lines  of  th  rn. 

The  $178,891  57 1  dtointl  ment  as  having  1 

ended   for  clas  ifici  tion  i  m    principally   in 

the  const  rue t  ion  of  m-v.  classification  yard  a1  St .  Clair,  which 

been   referred   to  in  previous  annual   reports,  and   for  the 

construction  of  additional  il   Mahanoy  Plai 
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The  $319,1:59  21  expended  for  interlocking  and  other  sig- 
naling apparatus  provided  principally  for  the  installation 
of  the  new  electric  interlocking  plani  at  Wayne  Junction 
and  Nicetown  Junction,  to  replace  the  plant  at  that  point, 
which  had  become  inadequate  and  obsolete.  With  the 
completion  of  the  elevation  of  the  tracks  on  the  Philadelphia 
Germantown  &  Norristown  Branch,  it  became  absolutely 
necessary  to  enlarge  the  signaling  facilities  in  the  vicinity 
of  Wayne  Junction.  Other  large  expenditures  went  made 
for  interlocking  apparatus  at  Sixteenth  Street  Junction, 
Philadelphia,  and  at  Oley  Street,    Reading,  Pa. 

The  larger  portion  of  the  $130,228  30  expended  for  shops, 
shop  machinery,  tools,  engine  houses  and  turn  tables  was 
used  in  the  work  of  the  revision  of  the  plane,  new  engine 
room,  &c,  at  Mahanoy  Plane,  where  extended  improve- 
ments were  required  to  be  made  to  put  the  plane  in  good  con- 
dition for  economical  and  efficient  operation. 

The  $249,924  55  of  expenditures  made  during  the  past 
fiscal  year  for  dock  and  wharf  property  were  in  connection 
with  the  completion  of  the  new  iron  ore  unloading  plant  at 
Port  Richmond.  This  plant  was  put  in  operation  on  April  7 
1911,  although  it  was  not  fully  completed  until  April  30  1911. 
The  additional  business  which  has  been  brought  to  the  system 
through  the  operation  of  this  plant  has  fully  justified  its 
construction. 

Substantial  progress  has  been  made  on  the  work  of  ele- 
vating the  tracks  of  the  Philadelphia  Germantown  &  Norris- 
town "Railroad  in  the  City  of  Philadelphia  during  the  past 
year. 

The  section  of  the  work  between  Berks  and  Huntingdon 
streets,  which  was  completed  last  year,  was  put  in  full  sched- 
ule operation  on  June  4  1911.  On  the  same  date  schedule 
trains  were  operated  over  the  whole  of  the  section  between 
Sixteenth  Street  and  the  Richmond  Branch,  and  the  new 
stations  at  Tioga  and  Nicetown  were  put  in  service.  In  this 
latter  section,  the  grading  and  paving  of  all  the  streets  from 
the  Richmond  Branch  to  Ontario  Street  was  completed  and 
the  work  between  Ontario  and  Sixteenth  streets  well  ad- 
vanced. 

On  January  1  1911  temporary  travel  was  placed  on  the 
east  side  high  level  between  Green  and  Berks  Streets,  remov- 
ing at  that  time  all  grade  crossings,  as  far  as  schedule  trains 
were  concerned,  between  Green  Street  and  the  Richmond 
Branch. 

'.  In  the  fall  of  1910  work  was  begun  on  the  lowering  of 
Columbia  Avenue,  and  on  April  30  1911  the  new  passenger 
station  at  Ninth  and  Columbia  Avenue  was  opened  for 
service  in  connection  with  the  two  easternmost  tracks  on  the 
high  level. 

On  April  20  1911  the  first  deliveries  of  freight  were  made 
to  the  new  freight  yard  at  Eighth  and  Master  Streets  and  the 
yard  is  now  practically  completed. 

Since  January  1  1911  all  of  the  steel  work  on  the  viaduct 
between  Brown  and  Jefferson  Streets  has  been  erected,  the 
track  laid  thereon  and  the  paving  of  Ninth  Street  completed. 

Work  on  the  west  side,  between  Berks  and  Jefferson  Streets 
and  between  Green  and  Brown  Streets,  is  progressing  favor- 
ably and  will  be  completed  sometime  this  fall. 

Active  work  having  been  started  in  the  elevation  of  the 
tracks  of  the  Richmond  Branch,  Philadelphia,  the  expendi- 
tures thereon  were  heavy  during  the  past  fiscal  year, 
$173,486  48  having  been  paid  out  in  that  period  as  against 
$22,678  64  in  the  previous  fiscal  year.  Work  upon  the 
masonry  for  the  bridges  at  Kensington  and  Frankford 
Avenues  and  upon  the  reconstruction  of  coal  yards  was 
begun  between  Somerset  Street  and  Trenton  Avenue  on 
November  7  1910.  The  underpinning  of  the  buildings  in 
that  section  is  nearly  completed  and  the  eastern  half  of 
Frankford  Avenue  partially  excavated.  Between  Trenton 
Avenue  and  Richmond  Street  about  three-fourths  of  the 
work  necessary  to  raise  the  tracks  to  their  new  elevation  has 
been  completed.  All  of  the  principal  construction  contracts 
connected  with  the  elevation  of  the  Richmond  Branch  tracks 
have  been  awarded. 

INSURANCE  FUND. 

The  balance  to  the  credit  of  this  fund  on  June  30  1910  was $968,283  56 

During  the  past  fiscal  year  the  income  from  in- 
vestments in  the  fund  amounted  to $47,568  58 

Contributed  by  Philadelphia  &  Reading  Ry.  Co.   60,000  00 

Amount  received  from  claims  adjusted,  &c 3,100  75 

•    •  110,669  33 


Total $1,078,952  89 

From  which  payments  were  made  for  premiums  on  insurance 
carried  in  outside  companies  and  for  losses  from  fire  or  marine 
disaster 92,598  24 


■       Balance  to  credit  of  fund  June  30  1911 $986,354  65 

The  Insurance  Fund  now  consists  of  securities  valued  at 
$1,014,290  75  and  cash  amounting  to  $8,909  91,  which  is  on 
deposit  separate  and  apart  from  the  other  funds  of  the 
Company.  The  difference  of  $36,846  01  between  the 
aggregate  of  the  securities  and  cash  in  the  Insurance  Fund, 
viz.:  $1,023,200  66,  and  the  balance  above  shown,  viz., 
$986,354  65,  represents  the  amount  due  by  the  Insurance 
Fund  to  the  Philadelphia  &  Reading  Railway  Company 
on  account  of  losses  paid. 

The  income  from  investments  in  the  Insurance  Fund 
increased  $738  91  in  the  past  fiscal  year  over  that  of  the 
previous  fiscal  year  and  the  payments  made  out  of  the  fund 
decreased  $101,561  24,  the  losses  during  the  past  fiscal  year 
from  disaster  to  the  Marine  Equipment  being  considerably 
less~than  those^of^the  previously  ear.  |  .  . 


EQUIPMENT  RENEWALS. 

The  obligation  of  the  Hail  way  Company  contained  in  tin 
es  under  which  it  hold-  all  of  fchi    equipment,  to  keep  tie 
same  in  good  order  and  repair  and  to  make  replacements  of 
such  as  may  become  unfit  lor  use,  or  which  may  be  destroyed, 
has  been  complied  with  during  t  fiscal  year  in  every 

respect.     The  co.-t    of  this  been  included  in  the 

general  operating  exp<  □       oi  npany  under  the  head 

of  .Maintenance  of  Equipment. 

CEEOSOTING   PLANT. 

After  an  exhaustive  <  xamination  of  the  whole  subject,  the 
Management  concluded  that  it  was  wise'  to  erect  a  creosoting 
plant,  for  creosoting  ties  and  lumber  for  the  Reading  System, 
including  the  Central  Railroad  of  New  Jersey.  The  plant  is 
now  in  process  of  construction  at  Port  Reading,  N.  J.  The 
cost  of  the  plant  and  the  expense  of  its  operation  will  be 
divided  on  an  equitabli  between  the  Philadelphia   & 

Reading  Railway  Company  and  the  Centra]  Railroad  Com- 
pany of  New  Jersey.  Up  to  the  end  of  the  past  fiscal  year 
$133,865  64  has  been  expended  by  this  Company  on  this 
plant. 

PENSION   SYSTEM. 

The  sum  of  $93,506  01  was  paid  out  in  pensions  for  tin- 
fiscal  year  ended  June  30  1911  under  the  pension  system. 

The  number  of  pensioners  on  the  roll  on  June  30  1911 
was  as  follows: 

Under  resolution  of  Dec.  11  1901  iiifty-year  service  employees) 9 

Employees  seventy  years  of  age  and  thirty  or  more  years  in  service 194 

Employees  sixty-five  to  sixty-nine  years  of  age  and  thirty  or  more  years 

in   service 34 

Incapacitated  employees 21 

2  58 

The  number  of  pensioners  who  died  from  July  1  1910  to 
June  30  1911  was  20. 

In  addition  to  the  amount  paid  out  in  pensions,  the  sum 
of  $30,869  30  'was  contributed  by  the  Philadelphia  &  Reading 
Railway  Company  towards  the  support  and  maintenance  of 
the  Philadelphia  &  Reading  Relief  Association,  the  member- 
ship of  which  is  composed  of  employees  of  the  Reading 
System. 

The  Pension  System  has  been  in  operation  since  1902  and 
may  now  be  regarded  as  fulty  established.  The  payments  for 
pensions  have  grown  from  $46,190  02  in  1904,  the  first  full 
year  in  which  the  system  was  in  operation,  to  $93,506  01  in 
the  fiscal  year  ended  June  30  1911. 

RENTALS  OF  LEASED  LINES. 

The  rentals  of  lines  for  the  past  fiscal  year  show  an  increase 
of  $3,706  04  over  those  of  the  previous  fiscal  year.  Not- 
withstanding the  fact  that  during  the  past  fiscal  year  the 
Company  received  the  full  benefit  of  the  reduction  of  the 
rental  of  the  Mount  Carbon  and  Port  Carbon  Railroad  Com- 
pany, which  was  $13,069  86  less  for  the  fiscal  year  ended 
June  30  1911  than  for  the  fiscal  year  ended  June  30  1910,  yet 
the  additional  taxes  which  the  Company  was  obliged  to  pay 
under  the  lease  and  other  leases  absorbed  all  this  saving  and 
required  the  payment  of  $3,706  04  additional. 

FUNDED  INDEBTEDNESS  UPON  PROPERTY  OF  THE 
PHILADELPHIA  &  READING  RAILWAY  COMPANY. 

The  funded  indebtedness  upon  the  property  of  this  Com- 
pany was  decreased  $21,293,700  during  the  past  year,  which 
decrease  is  accounted  for  as  follows: 

$2,545,700  Prior  Mortgage  bonds  of  The  Philadelphia  & 
Reading  Railroad  Company  which  matured  July  1  1910 
were  taken  up  by  Reading  Company  at  their  maturity  and 
the  mortgages  securing  them  satisfied  of  record. 

$18,811,000  Consolidated  Mortgage  bonds  of  The  Phila- 
delphia &  Reading  Railroad  Company  which  matured 
June  1  1911  were  provided  for  by  Reading  Company  and 
the  mortgage  securing  them  will  be  satisfied  of  record  in  due 

course. 

To  reimburse  Reading  Company  for  the  obligations  in- 
curred by  it  in  taking  up  the  Prior  Mortgage  bonds  and  the 
Consolidated  Mortgage  bonds  of  The  Philadelphia  &  Reading 
Railroad  Company  and  the  expenses  incurred  in  connection 
therewith,  the  Philadelphia  &  Reading  Railway  Company 
on  April  21  1911  increased  its  capital  stock  $22,481,700  and 
delivered  this  stock  to  Reading  Company. 

By  the  retirement  of  this  indebtedness,  aggregating 
$21  356,700,  secured  upon  the  property  of  the  Philadelphia  & 
Reading  Railway  Company,  that  Company  was  relieved  of 
interest  charges  aggregating  $1,386,707  per  annum. 

There  was  an  increase  of  $2,000  in  mortgages  on  real 
estate  and  ground  rents,  and  an  increase  of  $61 ,000  on  account 
of  the  Philadelphia  Subway.  This  $61,000  represents  the 
interest  which  has  been  paid  during  the  year  on  the  loan 
issued  by  the  City  of  Philadelphia  for  the  construction  of  the 
Subway  on  Pennsylvania  Avenue  and  which  has  been 
capitalized  by  the  issue  of  an  equal  amount  of  Philadelphia  & 
Reading  Railway  Company  Subway  Mortgage  bonds,  under 
the  mortgage  dated  February  1  1907,  referred  to  in  a  previous 
annual  report.  The  additional  amount  of  $150,000  Phila- 
delphia &  Reading  Railway  Company  Subway  Mortgage  loan 
bonds  which  appears  upon  the  balance  sheet,  was  issued 
during  the  past  year  under  the  said  mortgage,  to  represent 
the  $150,000Xinstallment  of  the  principal  of  the  said  loan 
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which  oaatured  during  the  year  and  was  paid  and  which  was, 
therefore,  deducted  from  the  City  of  Philadelphia  Subwa] 
Loan,    as    shown    in    the    balance    sheet.      These    $150,000 


Philadelphia  &  Reading  Company  Subway  Mortgage  loan 
bonds  are,  together  with  those  pre viou  ly  i  ,  d,  aggregating 
$1,111,000,  in  the  treasury  of  the  Company; 


OCEAN    BUSINESS. 
The  following  statement  -hows  the  number  of  tons   of    merchandise,  anthracite  and  bituminous  coal  shipped  from    Port 
Richmond,  whether  to  foreign  or  domestic  ports,  during  the  past  six  years: 


V<\  ■                           30 

1910-191  I. 

09-1910. 

1908-11)09. 

1907-1908. 

1906-1907. 

1905-I90C. 

tons  2, ooo  Lbs 

... 
1,823,952   18 
2,471,521 

900,326  00 

1,790,368  !  1 

17,111    10 

947,124  00 
1,936,715  1  l 
1,955,88  1    10 

1,043,090  00 
2,190,413  on 
2,021  ,689  10 

1,130,230  00 
1,917,198  09 
1 ,769,787  00 

1,157,805  00 

i,75i. .iir,  in 
1  i\22  830  00 

Vnthraoite  Coat     tons  2,2  10  lbs 
Bituminous  Coal     tons  2,2  to  lbs 

During  the  same  years  there 
Philadelphia  &  Reading  Railway: 


shipments  [as  follows  from  Port   Richmondto  rail  points,  mostly  on   the  line  of  the 


Year  ended  .lain    30. 

1910-11)11. 

1909-1910. 

1908-1909. 

1907-1908. 

1906-1907. 

1905-1900. 

Merchandise  and  Iron  0                2,000  lbs                                   2,096,398 

2.180,327             1,532,857 

1  ,2  19,292 

1,358,123 

1.102,974 

The  rolling  and  Boa  ting  equipment 
organization  was  ma  I      as  th   follow 


EQ1  [PMENT. 

has  been  kept  up,  the  valuation  and  the  capacity  being  both  largerthan  when  the  ic- 
ing stab  incut  will  show: 

ROLLING  AND  FLOATING   EQUIPMENT. 


June  .10  1911. 


Capacity,  Lbs. 


Valuation. 


iber  l  1890. 


<  Capacity,  u>s. 


Valuation. 


Locomotive  Engines  and  Tenders 
Revenue,  Prel 

Work  Cars 


1.026 
i  1,912 


29,069,552 

2.980.780,000 

13~,438~,406 


$9,2  11.738  03 

31,602,691  41 

3,513,408  00 

-115,657  36 


791 
28,204 

723 
698 


12, 757. 147 
1,336,049,600 

9,281,700 


S3.880.190  19 

10,781,322  on 

2,108,34  I  00 

221.000  00 


Total  Rolling  Equipment 


S44.773.494  80 


$16,990,856  19 


Sc^i  Tugs,  &c    _ 
Sea  Barges,  &c 


2  2 
106 


Gross  Reg.  Ton. 
7,693.20 
74.870.39 


SI, 278, 054  00 
2,138,909  70 


15 

103 


Gross  Ren.  Ton. 
10,013.75 
37,851    80 


$623,000  00 
810,850  00 


Total  Floating'  Equi 


82,563.59 


83,416,963  70 


47,805.55 


$1,439,850  00 


As  of  June  .'!()  1911,  in  comparison  with  December  1    I 
the    average    value    of   all    locomotives   had    increased    from 
$4,906  to  $9,008;  the  average  value  of  freight  cars  producing 
revenue  had  grown  from   s:;s:;  to  $754;  the  average    \ 
of  the  passenger  cars  had  grown  from  $2,916  to  $4,124;  the 
sea  tugs,  A:c.,  whoseaverage  value  in  1896  was  $41,533,  was 
on  June  30   1911    $58,093,    and   the    average    value  of 
barges.    Ac,   which   was  $7,930,   had    increased  to  $20,178. 
This  increase  of  average   value  of  the  several  items  has 
suited  from  the  fact  thai  in  each  class  of  equipment  the  new- 
locomotives,  cars,  tugs  or  barges  are  larger  and  more  costly 
than  the  old  ones.     The  total  value  of  the  rolling  equipment 
in  our  possession,  including  that  owned  by  Reading  Com- 
pany and  that  covered  by  equipment  leases,  has  increased 
from  $16,990,856  19  as  ofDecember  1  1896 to  $44,773,494  80 
as  of  June  30  1 !)  1 1 ,  and  the  value  of  floating equipmenl  has 
increased  during  the   same  period    from  SI, 439, 850  to  $3,- 
41t>, !)<;:;  70,  making  a    tot  il   increase   in  value  of  $29,759,- 
752  31. 

This  increase  has  b<  •;.  contributed 

By  Reading  Company  $23,761,956  19 

By  Outstanding  Car  Trusts  _'__     5,997,796  12 


$29,759,752  31 

The  changes  in  th<  at  and  value  of   the  equip 

upon  the  lines  on  June  30  1911,  as  compared  with  June  30 
re  as  follows: 

Valuation. 


l  n  jo. 


Increas  Number. 
Locomotive  .aid  tenders  (de- 
er) C,  $228,095  20 
Revenue  freight  cars.  941  1,988,743  77 
Passenger  ear-  7<i  849,358  00 
Work  cars  27            15,495  00 


Deere,: 

barges,  &c 

Net  Inc  ■■  i 


-S3.081.691  97 
349.165  30 

.52,732,526  67 


THE  PHILADELPHIA  &   READING  COAL  &   IRON  CO. 

The  total  productii  inthracite  coal  from   the   I 

owned,  leased  and  controlled  by  the  Philadelphia  &  Rei  ding 

I  &  Iron  Company  for  trended  June  30  1911 

10,762,796  is  ton  ompared   with    10,339,031  07 

mined  during  the  previous  year,  an   increase  of  423,765  II 
tons,  or  1  1-10  per  cent . 

During  tin-  year  th<    Company  mined    9,025,614  03  tons, 
an  increase  of   183,018  08  tons,  or  2  7-100  per   cent;   pur- 
chased  328,666.17  tons,  an  increase  of    U,870.13   toi 
."»  :;_'-l')0  percent,  and  sold  10,094,466.14  tons,  an  inert 
of  530,250  tons,  or  5  54-100  per  ©  i'1'  the 

previous  year. 

The  coal  of  coal  mined  and  purchased  during  tl  i  was 

s-io  cent  per  ton  higher  than  for  the  previou  nd  the 

price  realized  on  all    si  7  8  10  •    nl     per  ton   It 

making  a  total  deci     -  I  amount  realiz  i-10 

cents  per  ton. 

The   total    arum   expended    for   imp]  during   the 

year  and  cl  I  to  expeo  (1 ,139,1 

216,015  10  the  previous  yi 

The    Philadelphia    &    R    iding    Collat 
Loan  has  been  reduced  b\  men!  of  $30,000  bich 

thistCompany  has  been  reimbursed  by  Reading  (  omp 

The  appropriation  to  the  D  of  1 

year  v.-  pended   by   tin-    board   of   Directoi  I    'I"' 

account    was  closed    u-   foil 


Balance  June  30  1910,  per  General  Balance  Sheet.  _  $300,004  07 
Income  from  Investments    02,866  06 


Less  amount  invested  in  Permanent  Improvements 
and  transferred  to  Capital  Account $360,981  74 

(  ash   transferred  to   the   Philadelphia    &   Reading 

Coal   &  Iron    Co.   Aug.  9  1911 1,888  39 


-$362,870  13 


362,870   13 

The  increase  of  receipts  from  the  sale  of  Anthracite  over 
last  year  was  $1,075,618  96;  the  increase  in  receipts  from 
sale  of  Bituminous  and  from  other  sources  was  $96,575  44, 
making  an  increase  in  gross  receipts  of  $1,172,194  40  as 
compared  with  previous  year. 

The  increase  in  expenses  excluding  the  amount  expended 
for  improvements  amounted  to  $2,038,790  58. 

Cost  of  transportation  of  coal  by  rail  and  water  during 
the  year  was  $8,255,535  20,  as  compared  with  $8,292,505  34 
for  the  previous  year. 

The  decreased  earnings  of  the  Coal  Company  during  the 
l>ast  year  is  accounted  for  by  the  general  business  depression. 
The  coal  mined  and  purchased  was  about  1,500,000  tons  less 
than  in  190S  and  the  coal  sold  was  about  900,000  tons  less. 

The  cost  of  Maintenance  and  Repairs  increased  over  last 
year  $400,990  96;  the  cost  of  Mining  inert  as<  d  $177,557  41. 

The  total  sales  increased  530,250  tons,  but  of  this  increase 
the  sales  of  pea  and  smaller  sizes  of  coal  are  513,705  tons;  in 
other  words,  the  increased  sales  were  almost  entirely  in  the 
low-priced    coals. 

Better  results  could  have  been  obtained  if  we  had  reduced 
our  expenses  by  neglecting  to  keep  up  the  necessary  repairs 
and  dead  work;  but  this  would  have  resulted  in  increased 
cost  of  coal  to  be  mined  hereafter.  It  is  the  fixed  policy  of 
the  Company  to  carry  on  its  mining  operations  with  a  view 
to  maintaining  its  plants  in  the  highest  efficiency  and  to  mine 
coal  so  as  to  get  the  highest  possible  number  of  tons  out  of 
i    acre. 

Whilst  in  a  year  of  depression  this  policy  may  be  disap- 
pointing, taking  a  series  of  years,  we  are  certain  to  obtain 
the  best  financial  results.  Our  present  mining  capacity 
would  enable  us  to  increase  our  output  from  40  to  50  per  cent . 

READING  COMPANY. 

The  amount  of  General  Mortgage  bonds  outstanding  was 
increased  during  the  year  $22,953,000,  unking  the  total 
bonds  outstanding  on  June  30  L91  1  $100,155,000,  as  shown 
by   the  balance  sheet   of  Heading  Company.      The  increase  is 

accounted  for  as  follow-: 

to  R(  adlng  I  omp  my  In  the 

ms  of  the  General  Mortgagi  v  acquisitions 

and    betti  i  ments  $2,000,000 

he  terms  ol  I  he  General  Moi 

an      ;     iual  e mount  of  1 

i    ■  .  .  .  >ai(i 

i  he 

Lklng  fund   ol    that   loan  .  30,1 

eral  Mori 
account  <ir  ground  rents  and  real 
of    Read  I  id    the    Philadelphia    A 

ting  Railway  (  omp  i     .  p  lid  and  ,in" 

icral  Mortgage  on 
imount   of   Prior 
'   The   Phil  idelpbla    &    ■ 

itch  matured  Julj    i    1910  2,545,000 

count 

gin"  at  and  7  i at  bt m  Juno  1  U7] 

of  The  Philadelphia  <*  Read 


1  urcd  J  une  1    101 1 


1  M.N  I  I  .ooo 
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mi'  of  the  pro  ind 
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$5,356,000  General  Mortgage  Bonds  have  been  purchased 
and  canceled  for  the  Sinking  Fund  to  June  30  1911. 

DIVIDENDS. 

On  June  15  1910  a  dividend  of  2  per  cent  upon  the  hirst 
Preferred  Stock  was  dec-land  out  of  the  surplus  earnings  of 
Reading  Company,  and  paid  on  September  10  1910,  and  on 
January  18  1911  the  Board  declared,  out  of  the  surplus  earn- 
ings, a  dividend  of  2  per  cent  upon  the  First  Preferred  Stock, 
which  was  paid  on  March  10  1911. 

On  September  21  1910  a  dividend  of  2  per  cent  upon  the 
Second  Preferred  Stock  was  declared  out  of  the  surplus  earn- 
ings of  Reading  Company  and  paid  November  10  1910,  and 
on  March  15  1911  a  further  dividend  of  2  per  cent  upon  the 
Second  Preferred  Stock  was  declared  out  of  the  surplus  earn- 
ings of  Reading  Company  and  paid  May  10  1911. 

( )ri  June  15  1910  a  dividend  of  3  per  cent  upon  the  Common 
Stock  was  declared  out  of  the  surplus  earnings  of  Reading 
Company  and  paid  August  1  1910,  and  on  December  21  1910 
a  further  dividend  of  3  per  cent  upon  the  Common  Stock 
was  declared  out  of  the  surplus  earnings  of  Reading  Company 
and  paid  on  February  1  1911.  Prior  to  the  payment  of  the 
last-named  dividend  the  Company  paid  to  the  Trustee  of  the 
General  Mortgage  $459,649  11,  being  the  amount  required 
for  the  Sinking  Fund,  which  represented  five  cents  per  ton 
on  all  anthracite  coal  mined  during  the  calendar  year  of 
1910,  from  lands  owned  and  controlled  by  The  Philadelphia 
&  Reading  Coal  &  Iron  Company  and  pledged  under  the 
General  Mortgage.  This  sum  of  $459,649  11  was  also  paid 
out  of  surplus  earnings,  and  was  applied  by  the  Trustee  to 
the  purchase  of  the  $468,000  General  Mortgage  bonds  referred 
to  above. 

GENERAL  MORTGAGE  BONDS. 

On  October  19  1910  Reading  Company  certified,  as  pro- 
vided in  the  General  Mortgage,  to  the  Trustee  thereof  the 
application  of  the  $1,500,000  General  Mortgage  bonds, 
which,  as  stated  in  the  annual  report  for  1909,  had  been 
delivered  to  it  for  new  acquisitions  and  betterments,  and  on 
January  18  1911  Reading  Company  certified  to  the  Trustee 
the  application  of  the  $1,500,000  bonds  delivered  to  it  in 

1910  for  new  acquisitions  and  betterments.     On  February  15 

1911  Reading  Company  also  certified  to  the  Trustee  the 
application  of  $500,000  bonds  drawn  in  1911  for  similar  pur- 
poses. These  new  acquisitions  and  betterments  consisted 
of  rolling  stock  and  floating  equipment  purchased  at  a  cost 
of  $3,457,246  75. 

The  $500,000  General  Mortgage  bonds  drawn  in  1911  were 
the  balance  of  the  $20,000,000  General  Mortgage  bonds 
which  had  been  provided  under  the  plan  of  reorganization  of 
December  14  1895,  to  be  issued  at  the  rate  of  $1,500,000  per 
annum,  for  new  acquisitions  and  betterments.  No  addi- 
tional acquisitions  and  betterments  can,  therefore,  be  made 
hereafter  by  the  issue  of  General  Mortgage  bonds,  and  no 
further  issues  of  General  Mortgage  bonds  can  be  made  here- 
after except  for  the  purpose  of  retiring  the  unmatured  obliga- 
tions secured  upon  properties  of  the  Reading  Companies  and 
specifically  designated  in  the  General  Mortgage. 

INCREASE  OF  FUNDED  INDEBTEDNESS. 

The  increase  of  $22,265,000  in  the  funded  indebtedness  of 
the  Company,  as  shown  by  the  balance  sheet,  is  accounted 
for  as  follows: 

Increase   of   General   Mortgage   bonds  outstanding    (as   shown 

on  previous  page _$22  953,000 

Less     Railroad     Equipment     Trust     Certificates, 

Series    D,    canceled $156,000  00 

Less     Railroad      Equipment     Trust     Certificates, 

Series    E,    canceled 530,000  00 

$686,000  00 

Ground  rents  extinguished 2,000  00 

688,000 

$22,265,000 


To  represent  this  increase  of  funded  indebtedness,  so  far 
as  the  same  relates  to  the  issue  of  General  Mortgage  bonds 
for  indebtedness  against  the  property  of  the  Philadelphia  6: 
Reading  Railway  Company,  Reading  Company  has  received 
from  the  Philadelphia  <k  Reading  Railway  Company  its  addi- 
tional capital  stock,  amounting  to  $22,481,700,  which  ap- 
pears in  the  balance  sheet  of  Heading  Company.  The 
certificate  for  this  additional  capital  stock  has,  under  the 
terms  of  the  General  Mortgage  of  Reading  Company  and  The 
Philadelphia  &  Reading  Coal  &  Iron  Company,  dated  Janu- 
ary 5  1897,  been  delivered  to  and  pledged  with  the  Trustee  of 
the  General  Mortgage,  to  be  held  subject  to  all  the  trusts  of 
that  indenture. 

When  the  mortgage  securing  the  Consolidated  Mortgage 
bonds  of  The  Philadelphia  &  Reading  Railroad  Company, 
which  have  been  retired  by  the  issue  of  General  Mortgage 
bonds,  shall  have  been  satisfied  of  record,  there  will  be  re- 
leased the  mortgage  dated  July  1  1874  given  by  The  Phila- 
delphia &  Reading  Coal  &  Iron  Company  for  $30,000,000, 
which  has  heretofore  been  held  as  additional  security  for  the 
payment  of  the  Consolidated  Mortgage  bonds.  Provision 
was  made  in  the  plan  of  reorganization  of  December  14  1895 
for  the  cancellation  and  satisfacl  ion  of  this  mortgage  upon  its 
release  from  the  aforesaid  obligation;  and,  therefore,  when 
the  Consolidated  Mortgage  shall  have  been  satisfied  of  record, 
the  General  Mortgage  of  Reading  Company  and  The  Phila- 
delphia &  Reading  Coal  &  Iron  Company  will  be  a  first  lien 
upon  the  property  of  The  Philadelphia  &  Reading  Coal  & 
Iron  Company,  subject  only  to  the  First  and  Second  Series 
Consolidated  Mortgage  of  The  Philadelphia&  Reading  Rail- 
road Company,  dated  August  26  1882.  These  First  and 
Second  Series  Consolidated  Mortgage  bonds  outstanding 
amount  to  only  $5,768,252  and  are  already  abundantly 
secured  by  their  lien  upon  the  larger  portion  of  the  propertj7 
of  the  Philadelphia  &  Reading  Railway  Company. 

The  General  Mortgage  bonds  in  the  treasury  of  the  Com- 
pany June  30  1911  were  $7,438,000,  as  compared  with 
$4,377,000  on  June  30  1910.  The  increase  of  $3,061,000  is 
accounted  for  as  follows: 

In  treasury  June  30  1910 $4,377,000 

Received  as  heretofore  shown: 

For  improvements,  etc $2,000,000 

For  ground  rents  paid  and  satisfied 35,000 

For  sinking  fund  bonds  canceled 30,000 

For  Prior  Mortgage  bonds  canceled 2,545,000 

For  Consolidated  Mortgage  bonds  can- 
celed   18,811,000   23,421,000 

$27,798,000 
Less: 

Amount  sold  to  General  Mortgage  sink- 
ing fund $468,000 

Amount  sold  account  redemption  of 
Prior  Mortgage  bonds  and  Consoli- 
dated Mortgage  bonds. 19,892,000   20.360,000 

In  treasury  June  30  1911 $7,-138,000 

READING  IRON  COMPANY. 

The  Balance  Sheet  of  the  Reading  Iron  Company,  as  of 
June  30  1911,  shows  assets  amounting  to  $16,102,876  80. 
The  outstanding  Mortgage  obligations,  after  deducting  Sink- 
ing Fund  Securities  deposited  with  the  Trustee,  amount  to 
$238,973  53,  and  the  current  liabilities,  with  accrued  interest 
and  dividends,  amount  to  $188,992  17. 

On  June  30  1911  the  Reading  Iron  Company  paid  an  extra 
dividend  upon  its  capital  stock  to  Reading  Companv  of 
$1,000,000. 


The  Directors  of  Reading  Company  extend  their  thanks  to 
the  officers  and  employees  of  all  the  Companies  composing 
the  Reading  System  for  the  faithful  and  efficient  services 
performed  by  them  during  the  past  year. 

By  order  of  the  Board  of  Directors. 

GEORGE  F.   BAER, 

President . 


READING  COMPANY,  PHILADELPHIA  &  READING  RAILWAY  CO.  AND  THE  PHILADELPHIA  &  READING 

COAL  &  IRON  CO. 

CONSOLIDATION  OF  INCOME  ACCOUNTS  FOR  THE  YEAR  ENDED  JUNE  30  1911  AND  COMPARISON  WITH  YEAR  ENDED  JUNE  30  1910. 


1910-1911. 

1909-1910. 

READING  COMPANY. 
Income — 

From  P.  &  R.  Ry.  Co. — 

Interest  on  Purchase  Money  Mortgage., 

$1,200,000  00 

731,057  81 

2,662,052  06 

199,319  61 

5,000,000  00 

$9,792,429  48 
3,885,412  04 

$13,575,198  72 
14,634,260  06 

s  1.200, 000  00 
547,863  24 

Interest  Account  Leased  Lines,  etc_ 

Rent  of  Equipment  _    -        _. .._ 

2,501,328  07 
199,516  57 
5,000.000  00      SB. 448   707  88 

Rent  Delaware  River  Wharves  and  other  property  . 
Dividend  on  P.  &  R.  Ry.  Co.  Stock ... 

From  Other  Sources — 

Real  Estate  Rented .. 

$88,653  88 

3,421,185  56 

375,572  60 

$104,719  19 

2,671,702   13 

743,957  87 

1.153,146  48 

4.673,525  67 

Interest  and  Dividend  Receipts       ..    .. 

Interest  on  debt  of  P.   &  R.  C.  &  I.  Co . 

Profit  on  sale  of  Lehigh  Valley  RR.  Co.  stock 

Expenses    _.        _. 

$44,365,442  34 
972,424  65 
325,793  98 

$13,677,841  52 
102,642  80 

$44,214,914  86 
883,208  45 
329,960  15 

$14,122,233  55 
108.442  82 

$14,013,790  73 

PHILADELPHIA    &    READING     RAILWAY    CO. 
Receipts — 

From  Railway  Traffic 

$45,663,660  97 
31,029,400  91 

$45,428,083  46 
28,634,278  56 

Other  Income   .      

Outside  Operations  (net  earnings) 

Expenses — 

Operating     .    . 

$27,675,842  09 
3,353,558  82 

$26,563,617  62 
2,070,660  94 

Additions  and  betterments..   . 

16,793,804  90 

Sept.  23  1911.] 
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THE  PHILADELPHIA  <fc  HEADING  COAL  &  IRON  CO 
Reoeipts   

Expenses — 
Operating  

Interest  on  Debt  to  Reading  Company    

Interest  on  Tremont  Coal  Co.  Bonos  —Matured 


Net  Receipts — 

Fixed  Charges  and  Taxes 

Reading  Company      

Philadelphia  &  Reading  Hallway  Co. — 
On  Securities,  etd  payable  to   Public 
On  Securities  owned  by  Reading  Co 


The  Philadelphia  &  Reading  Coal  &  Iron  Co. 


From  which  should  be  deducted  dividends  paid  by  Phila- 
delphia &  Reading  Railway  to  Reading  Companj 

Surplus 


1 1)  1  0-  1  !1  1  1  . 


(33,072,60 

875,672  60 
93,666  67 


$34,390,130  51 


34,106,818  83 


$5,710,741  50 
1,503,100  ST 


$4,866,586  64 

10,303,851  37 
86,598  24 


ie/.$10.718  32 


328,102,740  40 


15,257,030  25 


$12,935,704  21 
5,000.000  00 


$7,935,704  21 


1909-1(110 


$32 


,4  56,060  70 
743,957  87 


$33,217,936  11 
33,200,618  57 


$5,912,238  24 
1,219,191  31 


$4,798,595  7  1 

10,161.429  55 
88,818  49 


$17,317  54 


$30,824,913   17 


15,0  18,843  78 


$15,776,069  30 
5,000,000  00 


$10,776,069  39 


Fixed  Charges  and  Taxes,  as  above $15,257,030  25 

Loss  Income  of  Reading  Co.,  Included  in  Fixed  Charges  of   Railway  Co.,  as  above 4,593,109  87 


Net    Fixed  Charges  and  Taxes $10,063,920  38 


$15,048,843  78 
4,249,191  31 

$10,799,652  47 


Dr. 


READING  COMPANY— BALANCE  SHEET  |JUNE  30  1910. 


Cr. 


Dr.  Amount.  Total. 

Railroad  Equipment: 

Locomotive  Engines  and  Cars $34,610,517  57 

Floating    Equipment: 

Sea  Tugs,  Barges,  &c 3,718,899  06 

—   $38,329,410  03 

Real   Estate 16,871,221  07 

Leased  Equipment 5,997,790  19 

New    Equipment 3,863,245  08 

Mortgages  and  Ground  Rents 243,181  06 

Bonds: 

Philadelphia  &  Reading  Ry.  Co.'s  Bonds  $20,000,000  00 

Bonds  of  sundry  companies  (see  page  30) .     27,465,267  81 

47.465,267  81 

Stocks: 

Philadelphia  &  Reading  Ry.  Co.'s  Stock.    $42,481,700  00 
The  Philadelphia  &  Reading  Coal  &  Iron 

Co.'s  Stock 8,000,000  00 

Stocks  of  sundry  companies  (see  page  31)      53,141,214  89 

103,622,914  89 

The  Philadelphia  &  Reading  Coal  &  Iron  Co 74,423,817  42 

Sundry  railroads,  &c.  (see  page  32) 2,964,639  42 

Current  Assets: 

Cash $2,496,554  78 

Notes   Receivable 244  00 

Central  Trust  Co.  of  New  York,  Trustee.  64,631  44 

Accrued   Income 348,187  69 

Current  Business 785,846  90 

Philadelphia  &  Reading  Railway  Co 21,819  65 

3,717,284  46 


$297,498,785  83 


Cr.  Amount.  Total. 

General  Mortgage  Loan,  1897-1997 — 

Total  issued $105,511,000  00 

Less  Gen.  Mtge.  Bonds 
purchased  and  can- 
celed for  Sinking  Fund        5,356,000  00 

$100,155,000  00 

Mortgages  and  Ground  Rents 1,157,950  06 

Delaware  River  Terminal  Bonds 500,000  00 

Delaware  River  Terminal  Extension  Bonds  809,000  00 

Wilmington    &    Northern    RR.    Co.    Stock 

Trust   Certificates 1,295,000  00 

Reading  Company — Jersey  Central  Collat- 
eral Gold  Bonds 23,000,000  00 

Railroad  Equipment  Trust  Ctfs.  "Series  E"       3,150,000  00 
Bonds — Mortgage    New     Locomotive    and 

Machine  Shops,  Reading 1,200,000  00 

$131,206,950  06 

First  Preferred  Stock 28,000,000  00 

Second  Preferred  Stock 42,000,000  00 

Common  Stock 70,000,000  00 

140,000,000  00 

Contingent  Account  (for  Unadjusted  Matters  in  Connection 

with  Foreclosure  Sale,  &c.) 1,538,594  58 

Current   Liabilities: 

Current  Business $80,178  57 

Accrued  Int.,  Taxes,  &c.  (Estimated) 3,270,055  04 

3,350,233  61 

Sinking  Fund  General  Mortgage  Loan _  23  41 

Surplus  to  June  30  1910 $20,094,021  20 

Surplus  for  Year  Ending  June  30  1911 8,708,612  08 

$28,802,633  28 
From  which  deduct: 

Dividend  on  First  Preferred 

Stock,  paid  Sept.  10  1910. $560,000  00 
Dividend  on  First  Preferred 

Stock,  paid  Mch.  10  1911.   560,000  00 
Dividend  on  Second  Preferred 

Stock,  paid  Nov.  10  1910.   840,000  00 
Dividend  on  Second  Preferred 

Stock,  paid  May  10  1911.   840,000  00 
Dividend  on  Common  Stock 

paidAug.  1  1910 2,100,000  00 

Dividend  on  Common  Stock 

paid  Feb.  1  1911 2,100,000  00 

General  Mortgage  Sink.  Fund  459,649  11 

7,459,049  11 


21,342,984  17 


$297,498,785  83 


PHILADELPHIA   &  READING  RAILWAY  COMPANY. 

INCOME  ACCOUNT  FOR  THE  YEAR  ENDED  JUNE  30  1911  AND  COMPARISON  WITH  YEAR    ENDED  JUNE  30    1910. 


RAILROAD. 

1010-1911. 

1009-1910. 

EARNINGS — 

From  coal  revenue 

$19,326,004  93 

16,054,942  46 

6,995,801  30 

118,277  75 

30.441  29 

668,591  81 

294,435  87 

97,11 1  63 

415,529  92 

30,308  36 

13,220  51 

320.473  51 

$11,365,442  34 
972,424  65 

$17,662,02  l  00 
3,353,558  82 

$18,737,217  84 

16,523,710  60 

7,059,476  94 

118,130  60 

28,786  04 

589,421  20 

262,611    18 

88,70 1    16 

395,190  95 

1  1.078  49 

46.247  81 

350.736  05 

$44,214,914  86 
883,208  45 

From  merchandise  revenue 

From  passenger  revenue . 

From  mail  revenue _    . 

From  excess  baggage  revenue  -. . 

From  express  revenue 

From  milk  revenue  (on  passenger  trains) 

From  other  passenger  train  revenue 

From  switching  revenue 

From  special  train  revenue 

From  miscellaneous  transportation  revenue.. 

From  revenue  from  operations  other  than  transportation 

OTHER  INCOME — 

$115. .",08  41 
865,125  31 

$82,935  28 
697,7  10  54 
1.-.3.573  28 

Hire  of  Equipment _ 

Income  from  securities,  interest,  etc.. 

103  74 

$1,032,927  46 
502  81 

$934,219  10 
51,010  65 

OPERATING  EXPENSES— 

maintenance  of  way  and  structures.. 

$1,072,260  66 
6,005,783  20 

14,181 ,31 t  18 
511,252  1  1 
615,231  99 

$45,337,866  99 
27,675.842  09 

$3,508,50 
8,377,024  78 

13.371.320   57 

157,103   IS 

>66  8  i 

$45,008,123  31 
20,663,017  62 

For  maintenance  of  equipment 

transportation  expenses 

For  general  expenses 

$18,534,605  69 

OTHER   EXPENSES — 

For  additions  and  betterments                                          

2,070,660  0  i 

OUTSIDE  OPERATIONS  'net  earnings) 

$14,308,466  08 
325.703  98 

$10. .103. 84  1   7.', 
$20,000  IS 

NET   EARNINGS 

$14,634,260  06 
10.303.C 

$10,7)13.801   90 

FIXED  CHARGES 

10,161,4 

SURPLUS 

$4. ,".3<t.  108  69 

$6,032,375  38 

SOS 
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Dr.  ASSETS 

Property  investment — 

Road  and  Equipment  to  June  30  1907 

Railroad $12,534,078  79 

New  Locomotives  Shops, 

Heading.'  1,88'  ,716  15 

Real   Estate 309 .179  08 


Total. 


Road  and  Equipment  since  June  30  1907 — 

Railroad 8,193,076  96 

Other  Investments 

Advances  to  Proprietary 

_.  f filiated  and  Controlled 
Companies  lor  i:    ttei 
ments  ...      $758,7'- 

Miscellaneous  Investments     339.139  64 


1,097,904  23 

Working  Assets — 

Cash                 $3,760,681 

M arketable  Secu rities 1 ,477,109 

Loans  and  Bills  Receivable ...  2;s 6 

Traffic,  Car  Service  and  Miscellaneous 

Accounts  Due  by  Other  Companies..  4,716,934  28 

Net  Balances  Due  from  Agents 1,790,153  84 

Materials  and  Supplies 2,958,038  21 


95  i  2  1 


Accrued  Income  Not   !  )ue 

Unmatured    Interest,    Dividends    and 
Rents  Receivable 

De/erre  I  I  >e  <it  items — 

Advances  .. 

insurance  Premiums  Paid  in  Advance 
Cash  and  Securities  In  Insurance  Fund. 
Other  Deterred  Debit  Items 


$31,373  41 
15,558  22 

,023,200  66 
71,364  52 


14,703,159  27 


2,170  84 


1,141,496  81 


$119,802,782  13 


Cr.  LIABILITIE 

k  —  Tola 

Capital     Slock        .     .    .    .  $42,481,7 

Mortgage,  Bonded  and  Secured  Debt 

Funded  Debt — 
Prior  Mortgage  Loan,  1868-1893-1933  12.696,000  00 

improvement  Mort.  Loan,  1873-18  9,363,000  06 

ilidati   i  Mort.  Loan,  1882-1922-1937, 

First  Series 5,766,717  oo 

Consolidated    Mortgage  Loan.   L883-   933, 

Second  Series  1 ,53 

Debentun    Loan,  1891  8.50<;.ooo  on 

Purchase  Money  Mo  20,000,000  00 

City  of  Philadelphia   Subwaj  i9ii 

to   1922  1  ,693  ,500  09 

Philadelphia    &.     Reading     Railway    Co. 

subway  Mortgage  Loa  1,111,000  0b 

Mortgagi    and  Ground  ]  Estate        20  -49.333,582  70 

Working  hialittes — 
Traffic,    Car    Service  ellaneous 

Accounts  Due  otl:  rComp  ...  I  16 

Audited  Vouchers  and  paid  3,685,614  69- 

Matured  Interest    Unpaid        36,065  00/ 

Matured   Run    Unpaid  271,908  75—   6,983,718  60 

led  Liabilities  Not  Due — 
Unmatured  interest.  Dividends  and  Rents 

Payable  .717  88 

Taxes  Accrued  779,615  41 —    1,425.333  29 

Deferred  cretin  Items — 

Operating    Reserves 727,483  14 

Other  Deferred  Credit  Items 101,021  66 

Insurance  Fund        986,354  65 —  1,814,859  45 

Appropriated  Surplus — 

Expenditures  on  Propertj  Through  Income 
Since  June  .'jo  1907  and  charged  as  an  a:  8,167,601  58 

Surplus  June  30  1910 $11,372,906  09 

Income   for    Year   ended 

June  30  1911  4.330.408  69       15,7    3,314  78 

Less:  Dividend  Paid.           .    $5,0 
Miscellaneous  AdjU!  tm 
(Profit  and   Loss.i ,   in- 
cluding; expenses  in  con- 
nection with  Prior  Lien 
and  Consolidated  Mort- 
gage   Bonds    matured 
and  paid  off 1,047,328  27 — 6,047,328  27 —  9,65 


$119,862,78'    13 


GEORGE  ZIEGLER,  Comptroller. 


PHILADELPHIA   &   READING  COAL  &  IRON  CO. 

INCOME  ACCOUNT  FOR  THE  YEAR  ENDED  JUNE  30    1911,  COMPARED  WITH    THE  YEAR  1910. 


1910-1911. 


1909-1910. 


Amount. 


Total. 


Amount. 


Total. 


Receipts — - 
Coal  Sales  (Anthracite)          . .        _              .            _        _        .        .        __    

$32,695,270  72 

1,152,915  31 

298,721  37 

131,061  95 

95,140  05 

17,021  11 

$34,380,130  51 
33,972,609  56 

$31,619,651  76 

1.080,488  78 

268.291  84 

129.653  86 

100.720  37 

19,129  50 

Coal  Sales  (Bituminous)    _                                                                                                             

Coal  Rents           _    _    __        _        __            .          _____            .....                     

House  and  Land  Rents ..                                                                           .. 

Interest  and  Dividends __        _                      .                _    _          .    _            __    

Miscellaneous     ....          .                 __                                        

Total   Receipts .. _    __    _                    .       

$18,194,578  04 

1,139,040  88 

1,906,678  20 

1,070,565  70 

510,686  74 

7,114,995  43 

1,140,539  77 

483,037  41 

456,018  50 

78,349  19 

4,971  48 

1,082,850  77 

790,297  45 

$17,616,029  67 

1,216,015  10 

1,826,169  60 

1,040,909  25 

563,224  04 

7,250,288  32 

1,042.277  02 

410,836  50 

3  14.534  76 

84,085  49 

14.577  65 

1,024,593  89 

$33,217,936  11 

Expenses — 
Mining  coal  and  repairs     _                                                                       

Improvements  at  collieries,  etc 

Coal  purchased   (Anthracite).    .            .        _    _    _    _                                                _      

Coal  purchased   (Bituminous) 

Royalty  of  leased  collieries   ... 

Transportation  of  coal  by  rail     ....    . . 

Transportation  of  coal  by  water ...              __                                                             .... 

Handling  coal  at  depots.    _.._.___                                                                   

Taxes  on  coal  lands  and  improvements         _                                                                         

Improvements  and  repairs  of  houses     _          _            _                                          .          __ 

Damages  account  coal  dirt ...                                                           .    

All  other  expenses 

Coal  sold  from  stock      ____._.             _____                                                       ._      ... 

Less  coal  added  to  stock   ._ 

86,598  24 

375,572  60 

58,666  67 

$32,433,541  29 
422,748  09 

Total  Expenses _    ...                                                    ... 

445,867  50 
88.818  49 

7J3.957  87 

32.010.793  20 

Profit  In  Operating.        __    __        ...           ...                                        ..    

$417,520  95 
520,837  51 

$1,207,142  91 

Depletion  of  Coal  Lands  Fund   _                                                                                                  

Fixed  charges  and  taxes.      ....              _____                                                           

Interest  on  Reading  Company  Loans •          

Interest  on  Trcmont  Coal  Company  Bonds  matured — amount  advanced              _ 

1.276.643  86 

Loss         ...    .    , 

$103,316  56 
1,391,435  05 

$71,500  95 

1,462,936  00 

Balance  to  Credit  of  Profit  and  Loss  Account        _                                                              

$1,288,118  49 

$1,391,435  05 

Tonnage — 

9.025.614  03 

828,666  17 

10.094.466   14 

1,088,722   14 

8, 84", 535  15 

786,796  04 

Sold                 "          _                                                                       

9.584.216  14 

1.307.810   11 

BALANCE   SHEET  JUNE    30    1911. 


Dr.  Amount. 
Capital  Accounts — 

Coal  Lands $49,913,026  51 

Timber  Lands 841,690  64 

New  York  and  Eastern  Depots 839,539  70 

Western  Yards  and  Depots 1,651,644  23 

Miners'  and  Other  Houses 553,137  67 

Pottsville  Shops,  Real  Estate  and  Improve- 
ments    391,462  65 

Storage  Yards  and  Washeries 851,892  15 

Other  Real  Estate 388,425  58 

Improvements  and  Equipments  at  Collieries_  12,959,224  33 
Stocks  and  Bonds  of  and  Loans  to  Companies 

Controlled 9,863,914  75 


Total. 


Current  Assets — 

Cash  on   Hand $456,948  91 

Coal  Accounts 3,480,267  74 

Rent    Accounts 29,647  25 

Companies  and  Individuals 854,523  82 

Coal  on  Hand 3,333,268  15 

.Supplies  and  Materials  on  Hand 1,517,489  23 


S78.253.958  21 


tucks.  Bonds  and  Mortgages. 


9,672 


145  10 
151  2  1 


587,999,254  55 


A  mount. 


Cr. 

Capital  Accounts — 
P.  &  R.  Collateral  Sinking  Fund  Loan.  1892-1932 

Capital  Stock 

Reading    Company . 

Current  Liabilities — 
Pay  Roils  and  Vouchers SI .1  17,656  33 


$1.1  10.000 

8, 000. ii'„ 

74.323,8.  7  4:' 


232,387  29 

158,106   17 

46,617  68 

133,863  05 

7,822  50 

146.368   11  —  1.872 


Due  for  Coal  Purchased 

Due  for  Royalty  on  Coal  Mined 

Freight  and  Tolls  Due  Foreign  Roads. 

Companies  and  Individuals. 

Matured   Interest  Unpaid..    

Interest  and  Taxes  Accrued 146.368  11  — 1.872.881  43 

P.  &  R.  Railway  Company  Current  Account  1,274,437  21 

Surplus  June  30  1910 81.391,435  05 

Profit  in  Operating  for  year  ended 

June  30  1911 $417,520  95 

Fixed    Charges    and 

Taxes   S86.598  24 

Interest  on  Readinj. 

Company  Loans.    375,572  60 
Interest  on  Tremont 

Coal    Co.     Bonds, 

Matured — Amount 

Advanced 58.666  67—520,837  51 

Loss  for  year  ended  June  30  191  1  _  _  103. 310  56 — 1.288, 118  49 

$87,099,254  55 


vv.  G.   BROWN.  Secretary. 


Sept.  23  1911.] 
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LEHIGH  VALLEY  RAILROAD  COMPANY 


FIFTY-SEVENTH    ANNUAL    Kl '.PORT— FOR  THE  YEAR  ENDED  JUNE  30    1911. 


Philadelphia,  September  21)  1911. 
To  tkt  Stockholders  of  the  Lehigh  Valley  Railroad  Company: 

Flu  Board  of  Directors  herewith  submit  the  annual  report 
of  the  business  and  condition  of  your  Company  for  the  fiscal 
year  ended  June  30   191  1 . 

MILEAGE. 

The  first-track  mileage  owned  or  controlled  and  open  ted 
by  tin-  Lehigh  Valley  Railroad  Company,  the  main  line  of 
which  is  double  track,  extending  from  Jersey  City.  X .  .1  . 
to  Buffalo  and  Suspension  Bridge,  X.  Y.,  is  as  follows: 

■      Railroad  Companj  ..  300.93 

1  by  ownership  of  entire  capital  stock  935 

;.     .      Lership  ol  o    capital  stock  ami  lease        115. 37 

mill         dperated  low ti  olli ..  i  ,380.78 

e  rights  over  railroads  owned  bj  other  companli  18.91 

:  Brst  track  mileage  i 

In  addition  to  the  above,  there  arc  597.11  miles,  or  11.76 
per  cent,  of  second  track,  67.60  miles  of  third  track,  33.32 
miles  of  fourth  track  and  1,143.45  miles  of  yard  tracks  and 
sidings,  a  total  of  3,271.17  miles  of  track  in  operation  at  the 
close  of  the  year.  The  average  number  of  miles  of  railway 
operated  for  the  year,  and  upon  which  the  mileage  statistics 
in  certain  tables  submitted  in  this  report  an-  based,  was 
1,432.29. 

The  decrease  of  3.33  miles  of  first  track  is  due  principally 
to  changes  in  the  alignment  and  the  abandonment  of  certain 
branches  in  the  anthracite  coal  region.  The  increase  in  third 
and  fourth  track  mileage  is  occasioned  by  the  construction 
of  additional  tracks  more  specifically  mentioned  hereinafter. 

OPERATING   REVENUES  AND  EXPEXSES. 
The  statement  following  sets  forth  the  gross  revenues  and 
expenses  and  net  revenue  from  the  operation  of  the  entire 
system  for  the  fiscal  year,  not  including  other  income,  com- 
pared with  similar  figures  for  the  fiscal  year  1910.     The  corn- 
income  account  appears  on  page  MI. 

CROSS  OPERATING   REVENUES. 

Increasi   I  ;  I  or 

m —                                        1911.                    1910.  Decrease  ( — ). 

freight..                      ..$17,155,534  15   $15,821,797  62  +51,333.736  53 

Merchandise  freight               14,687,29127     14.757,799  34  — 70,508  07 

:nger                                          4.508,029  75        4,330,172  45  237,857  30 

Mail                                                         190,760  08            193,859  75  — 3,099  67 

Express                                                     453,819  83             462,137  70  — 8,617  87 

transportation                       360,717  36             356,105  22  +4,552   14 

ellaneous  - 


271.250  55 


245,166  09 


-26.084  46 


To';il  operating  revenues  .s37.OK7.4n2  99  $36,167,398  17 
OPERATING   EXPENSES. 


191  1. 

S3. 020, 176  26 
6,003,286  95 

1  ,010,075  41 

1  1.979,278  24 

793.9(11  50 


1910. 

83,462,903  41 
5.995.810.09 

018,720  11 
10,593.505  Id 

713,148  52 


+  $1,520,00  I  82 

Increase  I  +)  or 
Decreas 

+  $157,272  85 
+  7.470  80 

+  91  ." 
+  1,385,71.-.   1  I 
+  80,752  98 


Main  of    n.iy    and 

-.  . 

lance  of  equipment 

•  it.ition  expenses 

•  ■■  !  ■ 

Total  operating;  expenses  $23,407,318  36   S21 .684,147  23    +$1,723,171  13 

ting  revenue  M4, .780, 084  63   $14,483,250  94       — $203,166  31 

R:itio  of  operating  • 
operating  revenues 


62.1  1  "„ 


59.95% 


■  :•  16% 


OPERATING  REVENU1   - 

COAL   FREIGHT 

The   transportation   of  coal,   including  coke,   produced   a 

■  of  $17,155,534  1").  an  increase  of  81,333,736  53,  or 

v4:>  per  cent,  as  compared  with  the  preceding  year.     This 

is  genera]  in  both  anthracite  and  bituminous  coal . 

The  percentage  of  coal  freight  revenue  to  total  operating 

revenue  was  45.52  per  cent,  an  increase  of  1.77  per  cent. 

Excluding   the    Company'-   supply    coal.    15,589,750    tons 

coal  and  coke  were  transported,  an  increase  of  1,555,354 

or  1 1 .08  per  cent . 
The  number  of  tons  moved  one  mile  was  2,369,540,329, 
an  increase  of  204,412,554,  or  9.44  per  cent. 

The  average  haul  decreased  from  154.27  to  L51  99  mil< 

decrease  of  2.28  miles,  or  1.48  per  cent. 

The  tonnage  of  this  class  of  revenue  was  54.68  per  cent 
of  the  total  tonnage  hauled  during  the  year,  an  inci 
of  3  05  per  ci  at. 

MERCHANDISE    FREIGHT. 

The  revenue  derived  from  the  transportation  of  merchan- 
dise freight  amounted  to  $1  1,687,291  27,  a  decrease  of  $70,- 
07.  or  .48  per  cent ,  as  compared  with  the  preceding  yi 
pi  rcentage  of  revenue  d<  rived  from  the  transportation 
of  mi  rchandise  freight   compared   with   the  total  operating 
8  ''7  per  cent ,  ;t  deci  :   I  33  pei  ci  at . 

The    tonnage    moved,    excluding    Comp  material, 

12,922,562  tons,   a  decrease  of  224,579   ti  1.71 

per  cent 

The  number  of  tone  carried  one  mile 
decrease  of  56,764,321  ton  mill  s,  or  2.21  per  cent. 

The  average  haul  decret d  from   195.59  to  194.59  miles, 

crease  of  1 .00  mile,  or    ~>\  per  cent . 


GENEKAl.    FREIGHT. 

The  total  revenue  from  both  coal  and  merchandise  freight 
was  $31, 842,825  42,  an  increase  of  $1,263,228  46,  or  4.13 
percent,  as  compared  with  the  preceding  twelve  mouths. 

The  entire  freight  traffic  amounted  to  28,512,312  tons, 
an  increase  of  I ,:!.'!(), 77~>  tons,  or  1 .00  per  cent . 

The  Dumber  of  tons  carried  one  mile  was  4,884,2015,197, 
an  increase  of  147,648,233  ton  miles,  or  3.12  per  cent. 

The  average  haul  was  171.30  miles,  a  decrease  of  2.96 
miles,  or  1 .70  per  cenl  . 

The  average  revenue  per  ton  was  111.68  cents,  as  com, 
pared  with  112.50  cents  last  year,  a  decrease  of  .82  cent- 
or  .73  per  cent . 

Company's  freight,  not  included  in  the  above,  amounted 
to  2,996,612  tons,  an  increa.se  of  278,555  tons,  or  10.25  per 
cent  . 

The  total  freight  train  mileage  was  8,975,970  miles,  an  in- 
crease of  242,70(5  miles,  or  2.78  per  cent. 

Revenue  received  per  freight  train  mile  was  $3  55,  as  com- 
pared with  $."j  50,  being  an  increase  of  $0  05,  or  1 .4:5  per  cent. 

The  average  train-load  of  revenue  freight  was  514.14  tons, 
an  increase  of  1.78  tons,  or  .33  per  cent.  Including  Com- 
pany's freight,  the  average  train-load  was  5(54.44  tons,  as 
against  561.51  last  year,  an  increase  of  2.93  tons,  or  .52  per 

(".'lit  . 

PASSENGER. 

The  receipts  from  passenger  traffic  amounted  to  $4,")C»s,- 
029  75,  an  increase  of  S2:i7,857  30,  or  5.49  per  cent,  over  the 
preceding  year. 

The  total  number  of  passengers  carried  was  5,359,754,  an 
increase  of  186,793,  or  3.61  per  cent. 

The  number  of  passengers  carried  one  mile  increased  10,- 
365,847,  or  4.19  per  cent. 

The  average  revenue  per  passenger  was  85.23  cents,  an 
increase  of  1.52  cents,  or  1.82  per  cent. 

The  average   revenue  per  passenger  per  mile   was   1.77 
cents,  an  increase  of  .022  cent,  or  1  20  per  cent. 

The  average  distance'  traveled  by  each  passenger  was  48.13 
miles,  an  increase  of  .27  mile,  or  .56  per  cent. 

Passenger  train  mileage  was  4,448,049,  an  increase  of  297,- 
191  miles,  or  7.16  per  cent,  as  compared  with  an  increase  in 
this  traffic  of  5.49  per  cent. 

The  average  revenue  from  passengers  per  passenger  train 
mile  was  102.70  cents,  a  decrease  of  1.62  cents,  or  1.55 
per  cent. 

OPERATING  EXPENSES. 

MAINTEN'AXCE    OF  WAY. 

The  expenditures  for  maintenance  of  wav  and  structures 
amounted  to  $3,620,176  26,  an  increase  of"  $157,272  85,  or 
1  ..34  per  cent,  as  compared  with  the  preceding  twelve  months. 
The  policy  of  making  ample  expenditures  for  the  maintenance 
of  the  property  has  been  continued  throughout  the  year. 

Three  new  steel  bridges  and  one  new  concrete-steel  bridge 
were  built  in  connection  with  additional  track  construction. 
Sixteen  new  steel  bridges  and  four  concrete-steel  bridges 
wire  placed  in  the  (rack,  replacing  light  iron  or  wooden 
bridges.  Ten  small  bridges  were  replaced  by  culverts  and 
nine  bridges  abandoned  and  the  openings  filled.  One 
wooden  highway  bridge  was  replaced  by  a  new  solid  floor 
steel  bridge  ami  oir    steel  highway  bridge  was  renewed. 

663  tons  of  110-pound  rail,  3,024  tons  of  100-pound  rail 
and  14,042  tons  of  90-pound  rail,  together  with  necessary 
frogS,  switches,  etc.,  were  placed  in  the  track. 

975,963  tie  plates  were  used. 

555,038  cross  ties,  2,150,11  1  feet  B.  M.  switch  tie  s,  886,562 
feet  B.  M.  bridge-  tie-s  and  lumber  amounting  to  4,682,410 
feet   B.   M.  we're  used. 

222,658  of  the  cross  tics,  :532,929  feet,  15.  M.  of  switch  ties 
and  158,210  feet  15.  M.  eif  bridge  ties  used  were  treated  with 
creosote. 

104,840  cubic  yards  e>f  crushed  -tone  were  n<cd  in  ballast- 
ing track. 

61,249  feet  of  drain  tile  were  placed  in  the  road  heel. 

6.03  miles  e>f  new  telegraph  and  telephone  pole  line  were 
erected,  75.83  mile's  rebuilt   and  57.50  miles  reset.     980.84 

mile's  e>f   cojjpcr  and     17.98    mile-   of   iron    wire    Wi-rr    used   in 

extending  and  renewing  the  telephone,  telegraph  and  signal 
wires  on  the  system. 

.   .  m  i;   ol     EQ1  IPMENT. 

The  total  expenses  for  the  maintenance  of  equipmenl 
during  the  year  amounted  to  $6,003,286  95,  an  increase  of 
$7,  I7ii  86,  or  .12  per  cent,  over  He  previous  year.     Included 

in  the  expenses  i  -  a   Charge  of  $1  .H72.770  SI   for  depreciation 

of  equipment,  ae  called  tor  in  the  classification  of  accounts 
prescribed  by  the  Intei  State  Commerce  Commission. 
The  new  equipmenl  added  to  your  property  during  the 

erloi  omotives,  fifteen  freight  loco- 
motives, five-  switching  locomotives,  fortv-two  steel  passen- 
ger coaches,  fifl  ei  underframe  milk  car-,  fifteen  steel 
grading  cars,  threi  i  care,  two  caboose  care,  -i\  loco- 
motive ■                             ow-plow.    Orders  have  also  been 
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placed  for  twenty  additional  .switching  locomotives,  ten 
freight  locomotives,  sixteen  steel  passenger  coaches,  two  steel 
buffet-library  cars,  twenty-five  steel  baggage  cars,  three 
steel  postal  cars  and  one  steam  derrick  car. 

Sixteen  passenger  coaches  and  one  combination  car  were 
converted  into  workmen's  cars  and  three  freight  equipment 
cars  were  transferred  to  road  service. 

One  dining  car,  one  milk  car  and  two  caboose  cars  were 
rebuilt. 

Seventeen  worn-out  locomotives,  one  passenger  coach, 
one  express  car,  176  freight  equipment  cars  and  four  road 
service  cars  were  condemned  and  destroyed  during  the  year 
and  their  value  written  off  the  books  by  an  appropriate  charge 
through  Operating  Expenses.     One  business  car  was  sold. 

628  locomotives  received  heavy  and  general  repairs. 

Fifty-four  passenger  equipment  cars  received  heavy  re- 
pairs, 341  were  painted  and  varnished  and  two  were  equipped 
with  wide  vestibules  and  steel  platforms.  Three  library  cars 
were  remodel rd. 

Steel  underframes  were  applied  to  1,661  wooden  freight 
cars,  making  a  total  of  5,193  so  equipped  during  the  last 
three  years.  22,362  freight  equipment  cars  received  heavy 
repairs. 

The  total  number  of  locomotives  on  hand  at  the  close  of 
the  year  was  887,  with  a  tractive  power  of  24,916,295  pounds. 

The  total  number  of  freight  equipment  cars  was  43,983, 
with  a  capacity  of  1,590,832  tons. 

The  additions  that  have  been  made  to  equipment  and  the 
rebuilding  and  remodeling  of  same  have  resulted  in  increasing 
the  average  tractive  power  of  locomotives  in  the  last  five 
years  from  25,798  tractive  power  pounds  to  28,091  tractive 
power  pounds,  and  the  average  capacity  of  freight  equip- 
ment cars,  in  the  same  period,  from  61,750  pounds  to  73,004 
pounds. 

TRAFFIC  EXPENSES. 

This  class  of  expenses  amounted  to  $1,010,675  41,  an  in- 
crease of  $91,955  30  over  the  previous  twelve  months. 

TRANSPORTATION    EXPENSES. 

The  total  cost  of  conducting  transportation  was  $11,979,- 
278  24,  an  increase  of  $1,385,713  14,  or  13.08  per  cent,  over 
the  preceding  year.  The  increase  is  explained  principally  by 
the  higher  rates  of  wages  paid  employees. 

The  ratio  of  transportation  expenses  to  total  operating 
revenue  was  31.79  per  cent,  as  compared  with  29.29  per  cent 
last  year,  an  increase  of  2.50  per  cent. 

GENERAL  EXPENSES. 

The  expenditures  under  this  heading  amounted  to  $793,- 
901  50,  or  2.10  per  cent  of  the  total  operating  revenues. 

TAXES. 

The  taxes  accru'ed  on  your  property  and  business  during 
the  year  amounted  to  $1,145,476  69,  or  3.04  per  cent  of  the 
Company's  revenue. 

FLOATING  EQUIPMENT. 

The  floating  equipment  of  the  Lehigh  Valley  Transporta- 
tion Company,  the  entire  capital  stock  of  which  is  owned  by 
your  Company,  has  been  well  maintained.  One  steel  tug, 
two  12-car  steel  floats,  two  covered  barges,  two  steam-hoist- 
ing barges,  ten  open  lighters  and  eleven  coal  barges  were 
purchased  and  received  during  the  year.  One  car  float  and 
one  barge  were  converted  into  cattle  boats.  One  car  float, 
one  cattle  boat,  one  covered  barge  and  three  lighters,  unfit 
for  further  service,  were  condemned  and  sold. 

The  equipment  used  by  your  Company  and  its  affiliated 
companies  consists  of  the  following,  assigned  as  indicated: 

GREAT   LAKES. 


Name. 
Wilkes-Barre 
Mauch  Chunk 
Bethlehem    ._ 

Seneca  

Saranac 

Tuscarora . 


Description.  Capacity. 

.Steel  Steamship..    ..    6,000  tons 

-     "  ...6,000     " 

.3.000  " 
.3,000  " 
.3,000  " 
.3,000     " 


20   tugs. 

,  4  steam"  lighters . 

4  v/ork  boats. 


One  Fuel  Lighter.  One  Tug. 

NEW  YORK  AND   COASTWISE   BUSINESS. 

233  barges.  4  cattle  boats. 

1  hoisting  boat. 


25  car  floats. 


1   wrecking  boat. 


ADDITIONS  AND  BETTERMENTS. 

The  total  expenditures  for  additions  and  betterments  were 
$3,351,270  92,  of  which  $980,549  42  was  deducted  from  in- 
come. The  classification  of  these  expenditures,  as  prescribed 
by  the  Inter-State  Commerce  Commission,  is  given  on  page 
42  [see  pamphlet  report]. 

Substantial  progress  has  been  made  in  the  construction 
of|the  branch  lines  from  Ashmore  (formerly  lumber  yard) 
to  a  connection  with  the  main  line  near  White  Haven.  This 
undertaking,  as  mentioned  in  the  preceding  annual  report, 
will  be  a  valuable  factor  in  reducing  the  cost  of  handling 
traffic  in  that  region,  particularly  coal,  as  it  will  shorten  the 
line  from  certain  coal  fields  and  provide  a  route  with  lower 
grades  and  less  curvature  than  at  present  encountered.  In 
connection  therewith,  the  line  between  Laurel  Junction  and 
Silver  Brook  Junction  is  being  changed  from  single  to  double 
track  in  order  to  provide  for  the  increased  movement  of 
traffic  in  that  vicinity  upon  the  opening  of  the  new  route. 
It  is  expected  that  these  improvements  will  be  completed 
and  in  use  within  a  few  months. 

A  branch,  two  and  one-half  miles  in  length,  from  a  con- 
nection with  the  main  line  near  Glendon  to  the  plateau  south 
of -Easton,   is ...under,  construction^andjirapidly^approaching 


completion,  making  available  a  desirable  site  for  the  location 
of  industries  on  the  south  side  of  the  Lehigh  River  at  Easton. 

The  construction  of  additional  third  and  fourth  tracks  has 
been  continued,  and  there  are  now  67.60  miles  of  third  track 
and  33.32  miles  of  four!  h  I  rack  on  the  system.  An  extension 
from  Fullerton  to  Cementon,  a  distance  of  3.72  miles,  is  com- 
pleted, making  a  continuous  four-track  line  of  19.61  miles 
through  this  congested  territory.  A  further  extension  from 
Cementon  to  Treichler,  a  di  of  four  miles,  is  under  way. 

94,987  feet,  or  17.0!)  miles,  of  Company's  sidings  and  17,- 
688  feet,  or  3.35  miles,  of  industrial  sidings  were  constructed 
on  the  system  during  the  yet  i 

West  of  Roselle  Park  an  objectionable  depression  was 
eliminated  by  raising  4,000  feet  of  the  main  line  tracks  a 
maximum  of  six  feel  . 

The  change  in  alignment ,  eliminating  a  sharp  reverse  curve 
in  the  main  line,  and  the  construction  of  additional  yard  fa- 
cilities at  South  Bethlehem,  referred  to  in  previous  annual 
reports,  have  been  completed. 

A  freight,  yard  with  a  capacity  of  400  cars  is  being  con- 
structed at  Richard  I  of  Easton)  to  provide  facilities 
for  handling  the  increasing  local  and  interchange  business 
in  that  territory,  which  is  one  of  great  traffic  density. 

To  provide  facilities  I'd-  interchange  with  other  railroads 
and  to  compensate  for  sidings  absorbed  by  third  and  fourth 
track  extensions,  a  new  yard  of  220  cars  capacity  was  con- 
structed at  Catasauqua. 

A  combination  freight  and  passenger  station  of  hollow  tile 
and  stucco  was  built  at  Milan,  and  separate  passenger  and 
freight  stations  of  similar  construction  at  Cortland.  At 
South  Bethlehem  a  concrete  freight  station  was  erected.  New 
milk  shipping  stations  were  built  at  Erin  and  Wilseyville. 
Additions  were  made  to  the  freight  station  at  Wilkes-Barre 
and  to  the  office  buildings  at  Easton  and  Oak  Island  Transfer. 
A  16-stall  concrete  roundhouse  was  constructed  at  Coxton 
and  a  concrete  boiler  house  at  South  Easton. 

A  steel  bulkhead  shed  was  erected  at  Pier  34,  North  River, 
New  York,  made  ni  eessary  by  the  transfer  to  that  point  of 
the  freight  station  at  Pier  44,  the  lease  of  the  latter  having 
expired. 

An  additional  platform  810  feet  in  length,  with  necessary 
tracks',  was  constructed  at  Oak  Island  Transfer,  facilitating 
the  delivery  of  eastbound  less-than-carload  freight  to  the 
New  York  piers  and  Eastern  connections. 

Extensive  repairs  were  made  to  various  bulkheads,  sheds, 
piers  and  docks  at  New  York  and  Jersey  City,  as  well  as  to  the 
coal  storage  and  shipping  trestles  at  the  Perth  Amboy  and 
Tifft  Farm  terminals. 

Property  has  been  acquired  at  Rockdale  to  provide  a  grav- 
ity water  supply  with  a  storage  capacity  of  6,000,000  gal- 
lons, which  eliminates  the  expense  of  pumping. 

New  steel  water  tanks  of  100,000  gallons  capacity  each, 
with  12-inch  standpipes,  were  erected  at  Tunkhannock, 
Laceyville  and  Reedcrs. 

A  concrete  ash  pit  with  locomotive  crane  has  been  provided 
at  South  Easton,  and  an  elevated  ash  pit  at  Canastota. 

The  dredging  of  a  22-foot  channel  at  the  Tifft  Farm  Ter- 
minal in  Buffalo  to  enable  large  vessels  to  reach  the  coal  and 
ore  docks  has  been  completed. 

Steel  signal  bridges,  replacing  bracket  poles,  are  being  in- 
stalled on  the  four-track  system,  twenty  of  these  bridges 
having  been  erected  during  the  year. 

Upper  quadrant  three  position  semaphore  signals,  dis- 
placing disc  signals,  have  been  installed  between  Parkview 
and  Roselle  Park,  and  between  Penn  Haven  Junction  and 
Weatherly. 

Visible  and  audible  crossing  alarms  have  been  installed  at 
Valentines,  Glen  Summit  Springs,  Wyalusing,  Lodi,  Ken- 
daia  and  Lancaster. 

The  telephone  train  dispatching  lines  have  been  extended 
east  to  Jersey  City  and  Perth  Amboy  and  west  to  Sayre. 
The  entire  system  east  of  Sayre  is  now  equipped  with  these 
facilities.  The  lines  between  Sayre  and  Buffalo  are  in  course 
of  construction  and  will  be  completed  and  in  operation  at  an 
early  date.  These  improvements  not  only  permit  of  a  sub- 
stantial saving  in  expenses,  but  very  materially  increase  the 
efficiency  of  train  dispatching.  Further  benefits  in  this  di- 
rection will  be  derived  as  soon  as  passenger  and  freight  trains 
are  equipped  with  portable  telephone  sets,  so  that  immediate 
communication  may  be  had  with  dispatchers  in  case  of  acci- 
dent or  delay.     This  installation  is  now  being  made. 

FINANCIAL. 

As  referred  to  in  the  last  annual  report,  your  Board  of 
Directors,  acting  with  the  approval  of  the  stockholders, 
authorized  an  increase  in  the  common  capital  stock  from 
$40,334,800  to  $80,000,000  and  the  issuance  and  sale  of 
$20,220,550,  or  404,411  shares,  of  such  additional  stock  to 
shareholders  at  par.  Proceeding  under  that  authority,  the 
common  capital  stock  of  the  Company  has  been  increased  by 
the  issuance  of  403,338  shares  with  a  total  par  value  of  $20,- 
166,900,  being  the  entire  amount  offered  to  the  stockholders, 
with  the  exception  of  1,073  shares,  or  $53,-650,  which  were 
unsubscribed.  All  stockholders  having  been  notified  of  the 
terms  and  conditions  of  the  subscription  at  their  last  known 
addresses,  as  well  as  by  advertisement  in  the  daily  press,  the 
subscription,  under  instructions  of  the  Board  of  Directors, 
was  closed  on  November  30  1910.  The  proceeds  were  $20,- 
166,900,  against  which  have  been  charged  only  those  expendi- 
tures representing  ^capital  outlays. 


Sept.  23  1911. 


THE  CHRONICLE 


811 


The  funded  debt  of  the  Company  was  reduced  during  the 
year  by  the  retirement  of  S(i, ooo. Olio  Second  Mortgage  Seven 
PerCent  Bonds,  which  matured  September  1  L910,  $1,000,- 

000  Collateral  Trust  Four  Per  Cent  Bonds,  which  matured 
in  August  and  February;  81 .170. ooo  Equipmenl  Trusl  obli- 
gations which  matured  at  various  dales,  including  the  small 
remaining  issue  oi  $180,000  of  Equipment  Trust  Certificates, 
Scries  II.  held  in  the  treasury,  a  total  permanent  retirement 
of  $8,170,000  of  obligations.  In  addition,  $2,268,000  Col- 
lateral Trust  Four  Fer  Cent  Bonds,  $11,000  Middlesex  Valley 
Railroad  Company  Five  Fer  Cent  Bonds  and.  $571,900  par 
value  preferred  stock  and  $387,900  par  value  consolidated 
stock  of  the  Morris  Canal  &  Banking  Company,  carrying 
dividend-  at  the  rait  of  ten  per  cenl  and  four  per  Ci  Q.1  per  an- 
num, respectively,  were  purchased  and  placed  in  the  treasury. 
\-  a.  result  of  the  retirement  or  purchase  of  these  several  obli- 
gations, the  fixed  charges  of  your  Company  havt  been  re- 
duced -         176  per  annum. 

There  have  been  received  from  the  Trustee  and  placed  in 
the  treasury  $10,000,000  General  Consolidated  .Mm: 
Four  Fer  Cenl  Fond-,  issued  under  the  provisions  of  that 
mortgage  to  reimburse  your  Company  for  expenditures  in- 
curred in  previous  for  additions  and  betterments  to 
the  property  and  the  retirement  fo  equipment  trust  obliga- 
tion- making  $13,000,000  of  such  bonds  in  ih  ury. 
These,  with  the $2,268,000  Collateral  Trust  Bonds, $2,400,000 
Equipment  Trust.  Series  I,  Certificates  and  other  securities 
now  held  as  treasury  collaterals  available  for  sale  or  other 
use,  place  your  Company  in  an  exceedingly  strong  position 
financially. 

Additional    Fifty-Y<  ir    I  ive    Fer    Cent    Cold    Debenture 
bonds  have  been  issued  to  the  Lehigh  Valley  Railroad  Com- 
pany by  those  subsidiary  companies  to  which  advanci 
made  for  additions  and  bett<  rm<  ats  to  their  prop,  rties,  the 
title,   of  n  ing  in  their  respective   aames. 

additional   bon  I  >llov        Lehigh    Valley    Railroad 

Company  of  New  Jersey,  $139,000;    The  Lehigh  Valley  Rail 
Way   Company,    $297,000;     Loyalsock    Railroad    Company, 
$20,000;     Pennsylvania    &     New     York    Canal    &   Railn 
Company,  $133,000,  and  Easton  &  Northern  Railroad  Corn- 
pan  v.  $5,000. 

Your  Company  has  also  received  from  the  Wyoming  Valley 
Water  Supply  Compan  '  000  of  its  Fifty-Year  Five  Per 
Cent  Gold  Bonds  issued  in  payment  of  advances  made  to  that 
Company  for  capital  expenditures  in  the  development  of  its 
several  water  plants. 

The  investment  your  Company  had  in  The  Locust  Moun- 
tain Coal  &  Iron  Company,  represented  by  the  ownership  of 
6,618  shares  of  the  capital  stock  of  that  Company,  witha  par 
value  of  $330,900,  was  sold  Ihr  a  cash  consideration  equi  I 
ent  to  the  value  thereof  as  carried  on  the  books  of  the  (  om- 
pany. 

Following  the  practice  that  has  obtained  for  the  past  three 
years,  the  book  value  of  the  capital  stock  of  Coxe  Brotht  rs  <S 
Company,  Incorporated,  all  of  which  is  owned  by  your  Com- 
pany, was  reduced  by  the  sum  of  $1,000,000,  Profit  and 
Loss  Account  having  been  charged  therewith.  This  fully 
cover-  whatever  depreciation  the  property  has  suffered  in 
the  mining  of  anthracite  coal   from   its  lands. 

The  value  of  materials  and  supplies  on  hand  at  the  close 

of  the  year  amounted  to  $2,858,574  02.     This  is  an  increase 

over  tie   preceding  year  and  i-  due  to  large  purchases  of  steel 

rail.-,  tics  and  track  fastenings  at  the  close  of  the  year,  which 

■  now  being  placed  in  Hie  track. 

The   increase   in    the   advances   to   subsidiary   real   est 
Compani  -  oned   by  the  purchase  of  various  parcels 

of  land  for  future  terminal  extensions,  additional  right  of  waj 
and  for  other  purposes  incident  to  the  development  of  your 
property. 

Working  -  are  $41,139,127  93  in  excess  of  Wot 

Liabilit  i 

Semi-annual  dividends  of  five  per  cent  each  weredeclared 
inTDecember  1910  and  June  1911  upon  the  common  and 
preferred  capital  stocks  of  ;  he  ( 'ompany .  payable  respi  cti  t  ly 
in  January  and  July  191  1  . 
The  cash  and  security  balances  have  been  verified  and  the 
•  ..;'!i-  of  the  Company  examined  by  certified  public  ac- 
countants, whose  certificate  as  to  the  COrrectne  -  thereof 
appears  ge  17  [of  pamphlet  report]. 

GENERAL   REM  \l!Ks. 

The  operation-  for  the  year  under  review  have  felt    the  full 

effect  of  th"  higher  rite-  of  wages  paid  employees.     To  this 
-ingle  factor  may  be  ascribed  almost  entirelj   th    i 
operating  expenses  apart  from  that  naturally  resulting  from 
the  transportation  of  a  greater  volume  of  traffic.     A.s  was 
mentioned  in  the  last  annual  report,  the  principal  incr< 
granted  to  the  various  classes  of  labor  employed  by  your 
mpany  were  not  effective  until  the  latter  months  of  that 
year  and  so  cause  an  unfavorable  comparison  of  th"  present 
year'-    operations    with    th"    past.      Then,    too     it     mu-t     be 
recognized  that  the  higher  standard  of  present-day  operations 
inject  -  greater  costs  into  the  expena  <>i  transportation.     The 
demand-  of  the  public  arc-  mo-i    exacting  in   tic    matter  of 
equipment,  time,  facilities  and  service  generally  which    in 
view  fof    the    keen    competition    prevailing,    must    be 
Although  the  additions  and  betterments  made  to  tie    prop- 
erty, together  with  various  improvements  and  economit 
tie-  method  of  transpo  have  \»<-u  of  benefit  in  holding 

the' COSt  of  operation-  in.check,  they  were  not  .  in  them-' 


sufficient  to  off  set  the  increase  in  the  cost  oJ  labor.     Nor  has 

there  been  any  curtailment  in  the  appropriations  for  main- 
tenance where  it  would  mean  simply  deferring  needed  expen- 
ditures to  a  future  year  and  at  greater  expense.  On  the 
contrary,  the  property  has  been  thoroughly  maintained  and 
it  is  in  a  most  excellent  and  efficient  condition.  The  high 
standard  of  service  furnished  shippers  and  the  traveling 
public  has  likewise  been  sustained  and  new  methods  for  its 
further  improvement  adopted  as  conditions  would  warrant. 
Your  Company  in  1N7I  leased  the  property  of  the  Morris 
Canal  &  Banking  Company.  Since  that  time  there  have 
been  but  four  years  in  which  the  canal  property  was  able  to 
earn  its  operating  expenses.       It   has,   therefore,   been   neces- 

iv  for  your  Company  to  make  up  the  deficits  and,  in  addi- 
tion, to  pay  the  dividends  of  ten  percent  and  four  per  cent, 
respectively,  on  the  preferred  and  consolidated  capital  stocks 
of  the  Morris  Canal  it  Banking  Company  and  .all  interest 
charge-,  a.-  called  for  in  the  lease.  Transportation  on  small 
inland  canals  like  the  one  in  question  has  become  obsolete, 
and  this  canal  cannot  be  made  to  pay  its  COSt  of  operation, 
and  is  furl  her  complained  of  as  tin  annoyance  in  many  of  the 
-  and  communities  through  which  it    |  Negotia- 

tions have,  therefore,  been  had  with  the  State  of  New  Jersey 
looking  to  iis  abandonment.  It  is  proposed  that  any  aban- 
donment will  comprehend  the  retirement  of  outstanding 
bonds  and  stocks  of  the  ('anal  Company,  the  settlement  of 
-nits  in  regard  to  the  rights  of  your  Company  in  the  "Basins" 
at  Jersey  City  used  as  terminals,  the  sale  and  eon'  eyance  of 
the  Canal  Company's  property,  the  adjustment  of  certain 
taxes  assessed  upon  the  property  nsrd  in  the  canal  opera- 
tions, etc.  A  Commission  was  appointed  by  the  Legislature 
oi'  the  State  of  New  Jersey  to  take  up  this  matter,  and  an 
understanding  has  been  reached  covering  the  adjustment  of 
■:!!  questions  at  issue,  and  the  Commission  so  reported  to  the 
Legislature.  Tie-  latter  thereupon  instructed  th"  Commis- 
sion to  prepare  a  bill  for  the  abandonment  of  the  canal  and 
the  disposition  of  its  property,  and  to  submit  the  same  at  the 
next  session  of  the  Legislature,  at  which  time  it  is  hoped  the 
matter  will  be  satisfactorily  closed. 

The  operation  of  the  Lehigh  &  New  York  Railroad,  which 
was  leased  to  your  Company  in  the  year  1895,  has  resulted  in 
a  loss  of  $120,303  no  for  the  year.  A  suit  was  brought 
some  time  ago  by  certain  of  the  stockholders  of  the  Company 
owning  thai  railroad  in  which,  among  other  allegations,  it 
was  claimed  that  the  bases  used  in  arriving  at  the  results  of 
operation  were  incorrect.  In  connection  with  that  suit, 
(-xpert  railroad  accountants  were  employed  by  \  oi  r  Company 
to  examine  into  the  books  and  accounts  covering  die  opera- 
tion, which  examination  has  not  indicated  any  unfairness  in 
the  charges  for  (he  operation  of  that  propi  -  •  The  mil  is 
still  pending. 

During  the  year  sixty-eight  new  industries  w<  re  Iocs  ted  on 
the  system,  direct  track  connections  having  been  made  with 
twenty  thereof. 

56.84  per  cent  of  the  total  operating  expenses,  including 
outside  operations,  or  $15,003,16.)  20,  was  paid  direct  to 
labor,  being  distributed  among  an  average  of  21,654  employ- 
ees during  the  year. 

The  Company  contributed  $46,211  00  to  its  Employees' 
belief  Fund,  which  is  an  amount  equal  to  the  payments  made 
by  the  employees  themselves  to  that  Fund. 

At  the  request  of  many  of  the  stockholders  the  common 
capital  stock  of  your  Company  was  listed  on  the  New  York 
Stock  Exchange  in  the  month  of  November  1910. 

By  order  of  the  Board  of  Directors. 

E.   P.  THOMAS, 

President. 

Lehigh  Valley  Coal  Co.  rcnori  will  be  found  on  a  previous  page  under 
"  Annua!  Reports."] 

COMPARATIVE    INCOME     ACCOUNT    FOR    YEARS    ENDED 
JUNE   30    1911    AND    1910. 

Increase  (+)  or 
Mm.  til  tie  Decrease  ( — ). 

Operating  revenues  $37,687,402  99  $36,107,398  17    -+-$1,520,004  82 

Operating  expenses  23,407,318  36     21,684,147  2;i      +  1, 723,171   13 

Rat  lo  o1  opei  a:  Ing  exp  in 
to  operating  revenues  62. n  59.'.' 

Net  operating  revenue     $14,280,084  63  $14,483,250  94  166  31 

Outside  operations.  Net .         '320,170  33        Mir,.:).-,  173,837  09 

oel  revenue  $13,959  91  t  30  •"•!  1.336,917  70      —$377,003  40 

accrue  i.i  15, 176  69       i  .100.701  sn  +38.". 

Operating  Income  -.$12,814,437  61    $13.230.155  81        —$415,718  20 

Other  Income — 

Hire     <>r      equipment —  .  _„ 

ince                                           I  324  66  $  IOk.h-..  -                             i74  73 
Joint    (acuities    rents 

2  1  1  756  92  I  27 

Dividend             icks               58  1.020  1  ■  50                  081  12 

Interi  »(  on  bonds                              a. no  21 .1"'"'  83 

710.. -.on  42  _       127.638  S3             282.870  M> 

.$1,675.738  62     $1,406.457  86  (.280  76 

$14.490.176  23  $14,636                     —$146,437  44 

om  Income 
1  ntei  a  I      accrued      on  „  __ 

tunded  d  •.•08  20     $3,806.486  17  i00.167  91 

'      of   leased    III 

2,286.103  97       2.816,41 
Joint 

bit*  228  M49  26 

88  148.1.-,  1  11  +:•■ 

\'i<litioii        ind ..„  „_„  ,„ 

men!  980.549  42  843.877  30  +136,672  12 

1  a,  an,  1  Ions  from 
tme  $6.970.718  66      $7.343.090  14       —$372.371  48 

Net    In-.,  S7. 519. 457  57      $7,293.523  53        +$225.934  04 
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PROFIT  AND  LOSS  ACCOUNT   FOB   VEAR   ENDED  JUNE  30   11)11 

Dr.  Cr. 

Balance,  July  1   1910 .    $27,219,779  64 

Net  income  for  year  ended  June  30  lull  7,519,457  57 

Experidlttires  for  Additions  and  Betterments 
deducted  from  Income,     xcluding  Lehigh 

&  New  York  Railroad 967,829  00 

Miscellaneous   adjustments  25  882  47 

Property  abandoned 515,764  30 

federal  Excise  Tax  for  calendar  years  1909 

and    1910     . 140,777  91 

Reduction  of  book  value  of  capital  stock  of 

Coxe  Brothers  &  Co.,  Inc 1,000,000  00 

Dividends — 

Five    per   cent    on    preferred 

stock,  paid  July  14  1910.  _       Sf>,.'115  00 
Three   per   cent   on   common 

stock,  paid  July  14  1910      1,210,044  00 
Five    per   cent    on    preferred 

stock,  paid  Jan.  14  1911  5,:',  15  00 

Five    per    cent    on    common 

stock,  paid  Jan.  14  1911-  .3,025,085  00 

4,245,759  00 

Balance,  June  30  1911 ■_  .    30,330,647  47 

535,732,948  68   535,732,948  68 

Balance  'brought  forward,  July  1  1911 $30,330,647  47 


STATEMENT  OF   FUNDED    DEBT  JXTNE  30    1911. 
Description —  Date  of  Maturity.         Principal. 

Lehigh  Valley  Railroad  Companj 

first  Mortgage   Bonds  June   1    1948  $9,000,000  00 

Consolidated  Mortgage   Bonds 

Coupon 19,000   Dec    '   1923 

Registered  1,319,000 

Annuity 10,062,000   Perpetual  15,700,000  00 

Coupon     .  .  $]  ,669,000   Dec. 

Registered   .  3,093,000 

Annuity    _  2,538,000    Pi    petual  7,300,000  00 

General  Consolidated  Mtge.  Bonds     Maj   12003  26,639,000  60 

Collateral  Trust   Bond  .8500,000     semi-annu- 

Feb.  1  1920_    12,735.000  00 
Equipment  Trust.  Series  .1.  Certl       5250  000    scmi-annu- 

II.    to  Sept.  1  1917      3,250,000  00 
Mortgages  on  Real  Estat  Vai  ous  116,669  18 

Total  $70,737,669  18 

Amount  of  Funded  Debt  In  th  ip         '<iz: 

General   Consolidated    VIortgi Bonds  .    13,000,000  00 

Collateral   Trust    Bob  I  2,268,000  00 

Equipment  Trust.  Serle    i.  i  ertiflcates..  2,400,00000 

Total _      .$88,405,669  18 


CONDENSED    GENERAL    BALANCE   SHEET   JUNE   30    1911. 


Dr.  ASSETS. 

Road  and  Equipment — 

Investment  to  June  30   1907                        _ .554,365, 714  13 
Investment  since  June  30  1907    _ 12, 592, 058  87 


566,958,373  00 
Less  reserve  for  accrued  depreciation 3,912,209  90 

Securities — 

Securities    of    proprietary,    affiliated    and 

controlled    companies — pledged..  .,$29,901,622  93 

Securities    of    proprietary,     affiliated    and 

controlled   companies — unpledged..    4,043,122  36 


-$63,016,163   10 


Other  Investments — 

Advances    to    proprietary,    affiliated    and 
controlled    companies    for    construction, 

equipment  and  betterments 553.702  03 

Lea!  1  state..    494,435  99 

Advances   to   subsidiary   real   estate   com- 
panies      2,120,94137 

Securities    -pledged  .  31,965,855  93 

Securities — unpledged! 7,463,721  73 


33,947,745  29 


00 
00 


Working  Assets — 

Cash 520,620,988   19 

Securities     issued     or     assumed-   held     in 

treasury 

Marketable  securities      

Traffic  and  car-service  balances  due  from 

other  companies 

Net  balance  due  from  agents  aim  conductors 

Miscellaneous  accounts  receivable 

M  aterials  and  supplies 

Other  working  assets 


12,098,657  05 


17 


668, 
320, 

50 
,016 

,172 
,858 
150 


350 
000 

814 
,066 
405 
574 
570 


Accrued  Income  Not   Due — 

Unmatured   interest,    dividends   and   rents 
receivable 

Deferred   Debit  Items — 

Advances 

Rents  and  insurance  paid  in  advance 

Other  deferred  debit  Items...     


06 
75 

18 
02 
81 
-    44, 


S 734, 3 63 
94,470 

765.045 


70 


769  01 
635  50 


2  i 
12 
t'i  5 


1.593,879  01 

Total  Assets 5185,584.848  96 


1.1A1U1.1  11; 
Capital  Stock — 

1,210,034  shares  common  stock,  par  i  $6(    501  ,700  00 

2,126  shares  preferred  stock,  pai  :  ,300  00 

Funded  Debt — 

Mortgage  bonds  639,000  00 

Collateral  trust  bonds  '   I  00,000  00 

Equipment  trust  obligations.  .  5  e  ".0,000  00 

Mortgages  on  real  est  116,669  18 


Cr. 


-$60,608,0(1(1  00 


Working  Liabilities — 

Traffic    and    ear-service    balai  Ci  to 

other  companies.....    $65,672 

Audited  vouchers  and  wages  unpaid..  ;   738,551 
Miscellaneous  accounts  payable  133,359 
Matured  interest,  dividends  and  rents  un- 
paid               ..                     392,446 

Other  working  liabilities  388,610 

Accrued  Liabilities  Not  Due — 

Unmatured   Interest,    dividends   and        ats 

payable $961 ,951 

Taxes  accrued 533,487 


88,405,669  18 


94 
69 
94 


26 


Deferred  Credit  Items — 

other  deferred  credit  items. 
Profit  and  Loss 


1,718,641  08 


79 
06 


1,4 9 5, 43 J  35 

1,026,451  88 
30,330,647   17 


Total  Liabilities $185,584 ,848  96 


Note. — The  dividends  declared   prior  to  the  close  of  the  fiscal  year,   and  payable  July   15   1911,  amounting  to  S3, 030,400,  are  not  incluuedas 
a  liability  in  the  above  statement. 


BROOKLYN   RAPID  TRANSIT  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  ENDING  JUNE  30   1911. 


85  Clinton  Street,  Brooklyn,  N.  Y.,  Sept.  18  1911. 

COMPARATIVE  STATEMENT  OF  THE  RESULTS  OF  THE  OPERAt. 

TIONS   OF   THE    BROOKLYN    RAPID   TRANSIT  SYSTEM 

FOR   YEARS   ENDING  JUNE   30    1911    AND  1910. 

Increase  (.  +)  or 

1911  .                     1910.  Decrease  ( — ). 

5                            $  $ 

Gross  Earnings  from  Operation21 ,986,543  01    20,979.514  58  +1,007,028  43 

Operating  Expenses 12,166.367  03   11,737.110  76  +429,256  27 

Net  Earnings  from  Operation  9,820,175  98     9.242,403  82  -J- 577  772  16 

Income  from  Other  Sources...       297,524  30        278,814  08  +18,710  22 

Total  Income 10,117,700  28      9,521,217  90  +596,482  38 

Less  Taxes  and  Fixed  Charges   6,969,221  35      6,909,622  61  +59,598  74 

Net    Income _ 3,148,478  93      2,611,595  29  +536.883  64 

Out  of  which  there  was  taken 
for  Betterments  to  Property, 

not  charged  to  Operation. ..         88,534  72         108,560  19  — 20,025  47 

Surplus  from  Operation  for 

the  Year ..  _    3,059,944  21      2,503,035  10  +550,909   11 

Profit   from    Real    Estate   dis- 
posed   Of ..                                            69,184  65  — 69,184  65 

Total  Surplus  for  Year 3,059,944  21      2.572,219  75  +487,72  1    16 

Surplus  at  Beginning  of  Year.    4,781,035  42      4,387.229  84  +393,805  58 

Total 7,840,979  63      6,959,449  59  +881,530  04 

Of  this  amount  there  has  been 
proprlatcd: 

Old  accounts  written  off___            3,609  91                  636  43  +2,973  48 

Additional  Reserves  for  Tax- 
es prior  years-  _ _____          49,855  61          232,917  34  —183,06173 

Adjustment      of      Expenses 

prior  years 13,281  17  —13.281  17 

Supersession   and   Deprecia- 
tion             105,608  46             25,292  73  +80,315  73 

Refunds  applying  prior  years        11,821  11  +11,821  11 

Dividend  on  B.  R.  T.  Co.'s 

Stock  outstanding 2,242,690  00      1,906,286  50  +330,403  50 

Total  Appropriations S2, 413. 585  09   52,178,414  17  +5235,170  92 

Balance  Sheet  Surplus 55,427,394  54    54,781,035  42  +5646,359  12 


The  income  statement  for  the  fiscal  year  ending  June  30 
1911  and  the  Consolidated  Balance  Sheet  presented  further 
on  in  this  report  have  been  certified  to  by  Messrs.  Price. 
Waterhouse  &  Company,  Chartered  Accountants.  The 
slight  differences  noticeable  in  the  figures  for  the  fiscal  year 
ending  June  30  1910  from  the  figures  presented  in  the  annual 
report  of  last  year  are  due  to  inter-company  items  being 
eliminated  and  the  classification  of  accounts  being  changed 
to  meet  Public  Service  Commission's  requirements;  these 
differences  do  not  affect  the  net  results  for  that  year,  however. 

CHANGES    IN    OFFICERS. 

At  the  organization  meeting  of  the  Board  of  Directors  fol- 
lowing the  annual  meeting  of  the  stockholders  in  January 
last,  Mr.  E.  W.  Winter,  who  had  been  President  of  the  Com- 
pany for  eight  years,  declined  to  be  considered  for  re-election, 
and  T.  S.  Williams,  previously  Vice-President  Member  of 
the  Board,  was  elected  President.  C.  D.  Meneely,  formerly 
Secretary  and  Treasurer,  was  elected  Vice-President  Mem- 
ber of  the  Board  and  Treasurer,  and  J.  H.  Bennington  was 
elected  Secretary.     All  other  officers  were  re-elected. 

NEW    RAPID   TRANSIT    LINES. 

Under  date  of  December  20th  last  the  Public  Service  Com- 
mission for  the  First  District  sent  a  communication  to  the 
Board  of  Estimate  and  Apportionment,  transmitting  a 
proposition  of  the  Interborough  Rapid  Transit  Company 
(the  result  of  conferences  extending  over  several  years)  for 
the  extension  of  its  lines  in  Manhattan,  the  Bronx  and  Brook- 
lyn, and  for  the  third-tracking  of  its  elevated  lines,  and  re- 
quested the  advice  of  that  Board  as  to  the  matters  involved 
in  such  proposition,  so  that  the  two  official  bodies  might  work 
in  harmony  in  carrying  out  an  established  policy  of  rapid 
transit  development. 
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The  Board  of  Estimate  and  Apportionment  responded 
to  the  request  by  the  appointment,  on  January  19  1911,  of  a 
special  committee  to  consider  the  proposition  of  the  Inter- 
borough  Company  and  any  other  propositions  w  hieh  might  lie 
submitted,  and  this  committee,  Consisting  of  the   Presidents 

of  the  Boroughs  of  Manhattan.  Bronx  and  Richmond,  acting 
in  conjunction  with  the  Public  Service  Commission,  pro- 
ceeded at  once  to  make  a  thorough  and  earnest  investigation 
of  the  subject  practically  the  only  proposition  before  the 
joint  committee  being  that  previously  submitted  by  the 
[nterborough  Company. 

No  basis  of  agreement  with  that  Company  having  been 
reached  by  the  committee  during  negotiations  extending  over 
several  weeks,  the  Brooklyn  Rapid  Transit  Company  sub- 
mitted to  the  joint  committee  a  proposition  under  date  of 
March  2  1911  which  was  not  intended  to  conflict  with  any 
rapid  transit  plans  in  the  Boroughs  of  Manhattan  and  the 
Bronx,  but  to  furnish  comprehensive  and  adequate  transit 
facilities  for  (he  Borough  of  Brooklyn  and  a  large  part  of  the 
Borough  of  Queens,  with  the  eventual  extension  thereof  to 
the  Borough  of  Richmond. 

The  plan  which  was  thus  proposed  included,  as  an  essential 
accompaniment  of  improved  local  transit  in  these  boroughs, 
a  suitable  distribution  subway  system  in  Manhattan.  Nearly 
two  millions  of  persons  reside  in  these  two  boroughs  and  a 
large  proportion  of  them  visit  Manhattan  daily  for  business 
or  pleasure.  Upon  this  daily  human  influx,  increasing  as 
rapidly  as  conditions  will  permit,  depends  to  a  large  extent 
the  stability  and  growth  of  Manhattan's  material  prosperity. 
It  is  the  rising  tide  of  suburban  population,  contributing  to 
the  commercial,  financial  and  intellectual  activities  of  a  great 
city,  creating  increasing  demands  for  employment  and  con- 
sumption, which  marks  the  evolution  of  a  metropolis,  it  is 
the  opportunity  for  cheap  homes  amid  healthful  surround- 
ings which  relieves  unwholesome  congestion  and  stimulates 
the  moral,  physical  and  political  welfare  of  a  cosmopolitan 
community.  Not  without  adequate  transit,  reaching  from 
its  municipal  heart  like  great  arteries  to  its  outlying  sections, 
can  New  York  realize  its  best  and  richest  development;  and 
even  the  appreciation  of  material  values  in  Manhattan,  the 
business  heart,  must  depend  mostly  upon  the  facility  with 
which  the  resident,  population  of  the  neighboring  boroughs 
is  brought  into  its  territory.  Until  now  this  great  outside 
army  of  residents  has  been  brought  only  to  the  gateways  of 
Manhattan.  The  handicap  of  double  fares,  change  of  cars 
and  constricted  terminals  has  been  a  retarding  influence  on 
municipal  growth  and  public  welfare.  No  system  of  trans- 
portation can  be  adequate  which  does  not  carry  people 
quickly,  safely  and  cheaply  between  their  homes  and  the  dis- 
tricts of  their  daily  vocations. 

Your  Company,  recognizing  these  considerations  and  its 
obligations  toward  them  as  the  only  public  service  corpora- 
tion through  which,  by  reason  of  its  existing  facilities,  im- 
provement of  transit  conditions  in  Brooklyn  and  Queens  can 
be  most  promptly  and  effectually  accomplished,  proposed 
through  its  communication  of  March  2d  not  only  new  lines 
and  enlargement  of  existing  lines  in  those  two  boroughs,  but 
a  distributing  subway  line  in  Manhattan,  from  the  Battery 
to  59th  Street,  located  mostly  on  Broadway,  with  suitable 
connections  with  the  East  River  bridges  and  a  new  tunnel 
under  the  river.  The  plan  of  transportation  thus  proposed 
received  instant  and  general  public  approval.  It  did  not 
involve  the  use  of  any  thoroughfare  in  Manhattan  covered 
by  negotiations  between  the  city  and  any  other  railroad  com- 
pany. It  did  not  confict  with  any  plans  for  the  develop- 
ment of  rapid  transit  in  Manhattan  and  the  Bronx  nor  in 
part  of  Queens.  During  the  negotiations  and  conferences, 
however,  it  became  evident  that  the  city  might  not  be  able 
to  agree  with  the  Interborough  Company  as  to  desired  rapid 
transit  lines  in  Manhattan  and  the  Bronx  if  the  Brooklyn 
Company  was  to  be  allowed  a  distributing  line  for  its  passen- 
gers on  Broadway.  The  joint  committee  therefore  requested 
your  Directors  to  consider  whether  the  Company  would  in- 
clude in  its  proposition  all  of  such  Manhattan  and  Bronx 
lines  (with  the  exception  of  a  line  on  Seventh  Avenue  south 
of  42d  Street)  and  certain  additional  lines  in  Queens  and 
Brooklyn.  Assurance  to  this  effect  was  furnished  in  the 
Company's  communications  of  April  25th  and   May  2d. 

The  conclusions  of  the  Joint  Committee  were  incorporated 
D  a  unanimous  report  under  date  of  June  •">.  outlining  gen- 
erally the  principles  which  should  guide  the  city  in  transit 
commitments,  and  recommending  specifically  nm  only  the 
carrying  out,  under  condition-  laid  down  in  the  report,  of 
the  transportation  plan  as  substantially  presented   in  your 

Company's   original    proposition    of    Mare)]    2d,    b  'he 

allotment  to  the  Interborough  Company,  under  term-  pre- 
scribed, of  lines  which  il  had  sought  to  operate  in  Manhattan, 
Bronx.  Queens  and  Brooklyn  borough-.  In  the  contingency 
that  the  [nterborough  Company  should  not  accept  the 
terms  of  the  report  as  related  to  that  Company,  most  of  the 
line-  proposed  for  operation  by  it  were,  by  tin-  report,  'o 
be  offered  to  the  Brooklyn  Company.     Tn  ""- 

nunuly  approved  <>n  Junt  21  by  tin  Board  <>/  E<  limaU  and  Ap- 
portionment, i "(i uding  tfu  Mayor,  and  the  companies,  under 
the  resolution  of  approval,  wen-  requested  to  file  their  ac- 
ceptance or  rejection  of  the  term  proposed  for  each  on  or 
before  June  2sth  The  Interborough  Company's  n  |>l;  was 
a  decimation  and  a  withdrawal  of  its  pre-,  ion  propo  itions. 
The  Brooklyn  Company's  reply  was  a  general  nee. 

Once  more  the  Join*  Committee  reported,  suggi  ome 


modifications  in  terms  for  each  company  and  recommending 

the  preparation  of  contracts  for  carrying  out  substantially 

the  Brooklyn  Company's  original  proposition,  conditioned, 
however,  upon  the  Company's  assurance,  on  or  before  July  ti. 
that  it  would,  if  requested,  Operate  additional  lines  which  had 
been  allotted  to  the  Interborough  Company  but,  declined 
by  that  company,  and  once  more  the  Board  of  Estimate 
approved  the  commit  tee's  recotnniendat  ions.  The  assur- 
ance required  of  tin-  Brooklyn  Company  was  again  formally 
given.      In    the    meanwhile,    negotiations  had    been   resumed 

by  the  Joint  Committee  with  the  Interborough  Company, 

but  no  agreement  satisfactory  to  the  board  having  been 
reached,  the  board ,  on  July  2 1  191 1 ,  acting  for  the  third  time 

upon  the  recommendation  of  its  special  committee  and  the 
Public  Serv:ce  Commission,  adopted  resolutions  reciting  that 
it  would  "approve  contracts  to  be  prepared  by  the  Public 
Service  Commission  under  the  general  provisions  of  the 
Rapid  Transit  Act  for  the  construction,  equipment  and  opera- 
tion of  rapid  transit  railways  along  the  lines  now  proposed 
for  operation  by  the  Brooklyn  Rapid  Transit  Company — 
either  through  instrumentality  of  such  new  railroad  com- 
pany as  may  be  organized  for  the  purpose,  or  through  its 
present  agencies — and  for  the  extension  and  third-tracking  of 
the  existing  elevated  lines  of  the  Brooklyn  Rapid  Transit 
Company;"  and  requesting  the  Public  Service  Commission 
at  the  earliest  practicable  date  to  submit  the  necessary  forms 
of  contract.  Thus,  with  great  deliberation,  and  after  the 
fullest  opportunity  for  public  discussion  and  for  corporate 
co-operation,  was  the  city's  policy  of  transportation  officially 
defined,  and  your  Company's  relation  thereto  materially 
broadened. 

The  Rapid  Transit  Act  recpiires  a  certain  procedure  to  be 
followed,  including  a  public  invitation  for  proposals,  and 
these  formalities  are  now  to  be  undertaken  by  the  Public- 
Service  Commission.  Upon  their  completion,  and  upon  the 
award,  if  made,  in  accordance  with  the  declared  policy  and 
expressed  sentiment  of  the  two  off  cial  bodies  (the  Board  of 
Estimate  and  Apportionment  and  the  Public  Service  Com- 
mission), your  Company,  through  the  instrumentality  of  a 
new  corporation  to  be  organized  for  that  purpose,  and  with 
the  co-operation  of  existing  railroad  companies,  will  be  fur- 
nished with  the  necessary  authority  to  undertake  the  execu- 
tion of  a  much  larger  plan  of  transportation  than  it  originally 
proposed — involving  the  expenditure  of  much  additional 
money  and  operation  over  a  much  wider  territory.  Your 
Company,  through  its  new  instrumentality,  while  procuring 
its  distribution  line  in  Manhattan  and  the  enlargements  asked 
for  in  Brooklyn  and  Queens,  will  no  longer  be  a  local  corpora- 
tion, serving  the  people  of  two  boroughs,  but  a  Greater  New 
York  corporation,  serving  the  people  of  five  boroughs.  The 
cond'tions  which  have  brought  about  this  situation  have  not 
been  of  our  seeking,  but  the  responsibility  which  it  involves 
will  not  be  evaded  and  the  opportunity  which  it  affords  for 
public  service  will  not  be  ignored.  In  the  disinterested  pur- 
pose and  intelligent  consideration  which  marked  the  prece- 
dent official  conferences,  and  in  the  subsequent  declaration 
of  principles  upon  which  the  city's  representatives  acted, 
a  new  chapter  was  written  in  the  history  of  municipal  transit 
and  a  new  standard  of  official  conduct  and  performance  was 
established.  Your  directors  conceive  it  to  be  their  para- 
mount duty  to  insure,  so  far  as  the  obligation  rests  upon 
them,  the  complete  and  satisfactory  carrying  out  of  the 
city's  comprehensive  and  far-sighted  policy  for  a  unified 
transportation  system,  capable  of  indefinite  expansion,  con- 
structed and  equipped  in  accordance  with  the  most  improved 
methods  and  operated  with  the  highest  attainable  efficiency 
and  for  a  single  fare.  The  radical  safeguards  to  be  embod- 
ied in  the  proposed  contract  for  the  protection  of  the  city's 
interests  make  the  terms  severe,  the  rewards  of  successful 
operation  are  to  be  shared  equally  by  the  city  and  the  oper- 
ator, and  the  privilege  of  re-capture  after  ten  years  is  a  finan- 
cial handicap  to  the  operator — but  so  much  does  the  pro- 
posed new  system  offer  for  the  development  and  welfare  of 
the  city  that  it  would  be  an  extremely  short-sighted  policy 
for  an  existing  transportation  company,  from  motives  of 
temporary  expediency  or  profit,  to  refrain  from  co-operating 
for  the  accomplishment  of  these  great  results,  in  which,  with 
the  city  and  its  people,  the  operator,  so  long  as  it  fulfills  its 
obligation  faithfully  and  render.-  to  the  public  the  service 
called  for,  may  be  participant   both  as  to  pride  and  profit. 

Under  the  terms  of  the  proposed  contract  ,  the  operator  will 
be  called  upon  to  expend  approximately  $75,000,000  in  con- 
struction and  equipment.      This  money  your  directors  hav< 
already    arranged    for.      The    plan    <>t    financing    will    be    an- 
nounced at   the  proper  time. 

The   system    of   transportation    comprised    in    the   prop 
contract     will     traverse     sectlO]  legating    substantially 

nine-tenths  of  the  ana  of  (beater  New  York  and  will  serve 
-even-tenths  of  the  population.      The  only  important    action 

not  covered  is  that  which  would  !"■  served  by  the  construc- 
tion   of   a    rapid    Iran-it    line    on    Seventh     \venue    from     I _'< I 

street    south,   passing   the    Pennsylvania    Railroad   Station. 

In   the  event    lh.it      lich   a   line  should    not    I  ■  rucled   and 

operated   as  a    natural   e.ien    ion   <>f  the  ex  i  ipid   transit 

railroad,   it    could   be  made  a   part    of  the  new  sy.-tein   with  a 

northerly  extension  on  th<  ide  of  Manhattan,  which 

within  a  few  year-  will  probably  I"-  necessary  for  the  relief 

of   that    growing   population.      It    should    be   borne   in    mind, 

however,  that  without  any  extension  on  Seventh  Avenue  the 

line-  already  comprised   in   the  newfrapid  transit   system  will 
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bring  within  short  distance  of  the  Pennsylvania  Station 
several  millions  of  people  of  Greater  New  York  who  now  can- 
not reach  it  at  all  by  rapid  transit  except  with  change  of 
cars  and  for  two  fares.  The  train  platforms  of  the  Pennsyl- 
vania Station  will  be  only  500  feet  farther  from  the  proposed 
Broadway  subway  than  the  train  platforms  in  the  new  Grand 
Central  Station  will  be  from  the  presenl  subway  station  at 
I2d   Street. 

MAINTENANCE.    ADDITIONS   AND    IMPROVEMENTS. 

The  charges  for  maintenance  and  new  constructs  n  during 
the  year  aggregated  $4,848,070  M). 

There  was  constructed  during  the  year  5.465  miles  of  sin- 
gle track,  thereby  completing  the  \ostrand  Avenue  and 
Utica  Avenue  extensions  begun  during  the  preceding  year 
and  the  New  Lots  Avenue  extension  from  Rockaway  Ave- 
nue to  Berriman  Street. 

The  power  capacity  of  the  sub-stations  has  been  increased 
by  8,000  kilo-watts,  making  a  total  capacity  of  93,500  kilo- 
watts in  all  of  the  19  sub-stations. 

Eight  miles  of  overhead  feeder  wire  have  been  removed 
during  the  year. 

72.02  miles  of  overhead  trolley  wire  have  been  renewed 
with  wire  of  larger  capacity. 

1,640  trolley  poles  were  repainted  and  487  reinforced. 

On  the  surface  lines,  42,660  feet  of  single  track  were  re- 
constructed with  new  and  heavier  rail . 

On  the  elevated  lines  approximately  2,000  feet  of  single 
track  were  relaid  with  heavier  rail;  deck  timbers  were  re- 
newed on  3,000  feet  of  structure,  and  timber  guard  rails  were 
laid  on  38,680  feet  of  single  track.  Track  has  otherwise  been 
improved  by  replacing  2,000  track  joints  of  an  old  type  w  th 
joints  of  standard  type. 

The  car  storage  yard  at  the  West  End  Terminal  at  Coney 
Island  was  enlarged  by  5,168  feet  of  track,  including  over- 
head wire  construction,  giving  the  yard  a  capacity  for  97  cars. 

Additional  real  estate  was  purchased  for  car  storage  and 
prospective  sub-station  facilities. 

Increased  facilities  for  operation  of  cars  at  subway  station 
at  Atlantic  and  Flatbush  avenues  were  provided  by  the  in- 
stallation of  an  additional  loop. 

The  transfer  station  between  trolley  and  elevated  cars  at 
65th  Street  and  Third  Avenue  was  enlarged  to  accommodate 
more  cars. 

Improved  pavement  was  laid  to  the  extent  of  63,000  square 
yards  on  7^  miles  of  city  streets,  and  5,200  square  yards 
of  improved  pavement  were  relaid. 

Sixty-three  pieces  of  track  special  work  were  renewed;  29 
electrically-operated  switches  were  installed,  and  18  cross- 
overs were  constructed  to  permit  of  short-line  operation. 

Sections  of  the  Broadway,  Lexington  Avenue  and  Myrtle 
Avenue  elevated  structures,  aggregating  5,800  feet,  were  re- 
painted, and  approximately  10,000  feet  of  elevated  railroad 
structure  were  reinforced,  making  a  total  reinforcement  to 
date  of  71,000  feet  of  structure. 

The  renovating  and  painting  of  elevated  stations  on  the 
Fulton  Street  line  west  of  Manhattan  Junction,  begun  during 
the  previous  fiscal  year,  were  completed. 

Water  meters  were  installed,  in  compliance  with  city  regu- 
lations, at  all  elevated  stations. 

Wooden  station  signs  have  been  replaced  by  enameled 
signs  at  nearly  all  elevated  stations  and  the  work  will  be 
completed  during  the  ensuing  year. 

Improved  entrance  and  exit  facilities,  with  additional  pas- 
simeters,  have  been  installed  at  ten  elevated  raiload  stations. 

Raised  platforms  have  been  built  at  Brighton  Beach  and 
Ocean  Parkway  stations  on  the  Brighton  Beach  line,  re- 
moving the  necessity  for  car  steps  at  any  point  on  this  line 
and  making  possible  a  substantial  reduction  in  the  running 
time  of  trains. 

A  new  station  waiting-room  was  constructed  at  Livonia 
Avenue,  on  the  Canarsie  Railroad. 

Wheel  guards,  ordered  by  the  Public  Service  Commission, 
have  been  installed  on  all  of  the  2,563  surface  passenger  cars. 

Seven  snow  sweepers  and  two  sprinkler  cars  have  been 
added  to  the  company's  equipment;  also  one  55-ton  electric 
locomotive,  ordered  the  preceding  year. 

Eight  closed  and  6  open  cars  (formerly  operated  by  cable 
power  on  Montague  Street)  and   18  small  closed  cars  were 


reconstructed  and  electrically  equipped  and  placed  in  service. 
Two  parlor  cars  were  reconstructed  as  "Pay-as-you-enter" 

cars,  and  two  closed  passenger  car-  as  "Pay-within"  cars, 
and  placed  in  operation  for  experimental  purpose. 

Twenty-six  snow  sweepers  and  10  snow  plows  were  eom- 
p'etely   overhauled   and   re-equipped. 

1,766  surface  passenger  cars,  or  69%  of  the  total  equip- 
ment, and  all  of  the  928  elevated  passenger  cars  were  put 
through  the  shops,  overhauled  and  re- varnished;  70  salt  and 
sand  cars  used  on  the  surface  lines  and  33  elevated  cars  of 
miscellaneous  types  were  also  completely  overhauled  and 
re-painted. 

An  anti-telescoping  device  was  installed  on  all  elevated 
passenger  cars. 

Much  progress  was  made  in  the  substitution  of  rolled  steel 
wheels  for  cast  wheels  on  the  surface  cars,  and  at  the  end  of 
the  fiscal  year  73%  of  the  total  number  of  wheels  had  been 
thus  changed  at  considerable  cost. 

TAX10S. 
The  assessments  of  real  estate,  tracks  and  special  fran- 
chises have  been  increased  during  the  current  year  by  $11,- 
455,000.  The  charge  to  taxes  represents  over  14.6%  of  the 
net  income  after  deducting  operating  expenses,  and  amounts 
to  a  sum  equal  to  nearly  one-half  the  net  profits. 

CAPITAL  EXPENDITURES  AND  REFUNDING  BONDS. 

On  June  30  1910  the  company  had  expended  for  construction 
purposes  for  which  Refunding  Bonds  had  not  at  that  time 
been  issued $761,928  40 

To  this  amount  there  was  added  during  the  fiscal  year  a  net 

expenditure  of . 1,124,526  83 


Making  the  total  amount  of  construction  expenditures  to  June 

30  1911,  for  which  bonds  might  be  issued 1.886,4  5.".  23 

There  were  actually  authenticated  and  delivered  during  the 
year  by  the  Central  Trust  Company  of  New  York,  Trustee 
under  the  First  Refunding  Gold  Mortgage  dated  July  1  1902 
4%  bonds  of  the  par  value  of 1,421,000  00 


Leaving  the  amount  of $465,455  23 

for  which  similar  bonds  may  be  issued.  This  does  not  in- 
slude  certain  capital  expenditures  the  final  reimbursement 
for  which  in  securities  has  not  yet  been  determined. 

No  bonds  of  any  kind  were  sold  during  the  fiscal  year. 

Of  the  $49,717,000  par  value  of  First  Refunding  Gold  Mort- 
gage Bonds  authenticated  and  delivered  to  June  30  1911. 
under  the  mortgage  of  July  1  1902,  $33,078,000  par  value 
of  bonds  have  been  sold  for  cash — realizing  $26,676,295  93 — 
and  $1,709,000  par  value  have  been  exchanged  for  bonds 
and  stocks  of  constituent  companies. 

There  were  on  hand  June  30  1911  Refunding  Bonds  of  said 

issue  of  the  par  value  of  $16,039,000.     These  consist  of: 

Collateral  with  banks  and  trust  companies  as  security  for  Brook- 
lyn Rapid  Transit  bills  payable $8,506,000 

In  hands  of  Treasurer  Brooklyn  Rapid  Transit   Co 6,424,000 

In  hands  of  Treasurer  the  Nassau    Elec.  RR.  Co 99  1, nun 

Deposited  with  the  Trustee  of  Nassau  Consolidated  Mortgagee _  700  000 
Deposited  by  the  N.  E.  RR.  Co.  with  City  of  New  York  and 

held  in  escrow 15,000 


$16,639,000 

The  $1,421,000  of  First  Refunding  Gold  Mortgage  Bonds 
authenticated  and  delivered  during  the  fiscal  year  were  is- 
sued to  provide  funds  for  purchasing  at  their  face  value  Cer- 
tificates of  Indebtedness  of  the  constituent  companies  repre- 
senting the  actual  amount  of  construction  expenditures  as 

follows: 

Transit  Development  Co $620,937  25 

Brooklyn  Queens  Co.  &  Sub.  RR.  Co 66,582  76 

The  Brooklyn  Heights  RR.  Co 133,891  39 

Brooklyn  Union  Elevated  RR.  Co 388,170  06 

The  Nassau  Electric  RR.  Co 145,906  17 

Sea  Beach  Railway  Co ._    13,043  01 

Canarsie  Railroad  Co 10,885  90 

South  Brooklyn  Railway  Co 107,024  55 


Less  amount  applied  in  reduction  of  Certificate  of  Indebted- 
ness of  American  Railway  Traffic  Company  held  by  Central 


$1,486  141  09 


Trust  Company,  Trustee. 


65,600  00 


$1,420,841  09 

Real  Estate  mortgages  were  reduced  during  the  year  bv 
the  sum  of  $146,640  00. 

Appended  hereto  are  statements  showing  more  in  detail 
the  operations  of  the  system  during  the  fiscal  year  and  a  con- 
solidated balance  sheet  as  of  June  30  1911. 

Respectfully  submitted, 

T.  S.  WILLIAMS,  President. 

[See  page  793  for  Balance  Sheet,  &c] 


— The  fourteenth  annual  session  of  the  American  Mining 
Congress  will  be  held  at  the  Hotel  La  Salle,  Chicago,  on 
October  24,  25,  26,  27  and  28.  It  was  the  original  intention 
to  hold  the  convention  from  September  26  to  29,  but  for 
several  important  reasons  the  later  date  was  determined  upon. 
President  Taft,  who  heads  a  list  of  speakers  that  will 
embrace  the  most  eminent  authorities  on  the  important 
issues  to  come  before  the  Congress,  found  it  would  be 
impossible  for  him  to  attend  on  the  date  first  chosen, 
and  there  arose  the  possibility  that  neither  Walter  L. 
Fisher,  Secretary  of  the  Interior,  nor  Director  Holmes 
of  the  Bureau  of  Mines,  would  reach  Chicago  by  that 
date.  President  Taft  will  address  the  Congress  on  the 
last  day  of  the  convention.  He  will  thus  be  given  an 
opportunity  to  obtain  a  general  idea  of  the  problems  con- 
fronting the  coal,  metal  and  mining  men  from  the  speakers 
who  precede  him,  and  will  be  enabled  to  clearly  outline  the 
views  of  the  Administration  on  the  various  points  at  issue. 
Secretary  Fisher  is  expected  to  offer  the  first  public  exploita- 
tion of  the  conclusions  reached  by  him  as  a  result  of  his 
Alaskan   trip;    Director   Holmes    will   deliver   an   illustrated 


address  on  "Coal  Problems'';  Martin  D.  Foster,  Chairman 
of  the  House  Committee  on  Mines  and  Mining,  will  tell  of  the 
"Relations  of  Congress  to  the  Mining  Industry",  and  President 
B.  F.  Bush  of  the  Missouri  Pacific  RR.,  will  present  a  state- 
ment containing  revelations  of  the  present  conditions  of  the 
coal  industry.  Governors  Spry  of  Utah,  Carey  of  Wyoming, 
Hawley  of  Idaho  and  Sloan  of  Arizona,  supported  by  a 
number  of  other  Western  executives,  will  lead  the  discussion 
of  "The  Public  Lands  Question  of  the  West".  Other  im- 
portant issues  to  be  considered  embrace  workmen's  com- 
pensation for  the  victims  of  mining  accidents;  the  prevention 
of  mining  accidents,  the  prevention  of  waste  of  natural 
resources  and  the  conservation  of  the  energjr  which  now 
contributes  to  coal  production. 

— In  anticipation  of  the  tax  assessment  date  in  New  York 
City  which  occurs  October  2,  A.  M.  Kidder  &  Co.,  members 
of  the  New  York  Stock  Exchange,  have  prepared  a  special 
circular  of  the  tax-exempt  guaranteed  railroad  stocks  of  the 
Pennsylvania  RR.,  N.  Y.  Central  RR.  and  Delaware  Lacka- 
wanna &  Western  RR.  systems.  A  free  copy  may  be  had 
on  application  to  the  firm's  office,  5  Nassau  St.  N.  Y.  City. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Sept.  22  1911. 
Domestic  trade,  while  keeping  within  conservative  limits, 
makes  no  very  had  showing,  though  it  is  not  up  to  what  had 
been  hoped  for  at  the  opening  of  the  present  year.  Of  course 
the  defeat  of  the  i'i  eiproeity  measure  in  Canada  and  disturbed 
political,  industrial  and  financial  conditions  in  Europe  and 
America  tend  to  make  the  business  world,  as  a  rule,  if  any- 
thing   more    conservative    than    before.      The    export    trade, 

however,  is  large.  The  August  exports  were  the  largest  on 
record  for  that  month. 

LARD  has  been  somewhat  easier  and  rather  more  active. 
There  has  been  considerable  liquidation  at  the  West;  pack- 
ers, however,  have  been  buyers;  prime  Western  lure  9.85c, 
refined  for  the  Continent  11). 05c,  South  America  10.85c.  and 
brazil  in  kegs  ll.Soc.  Futures  have  been  moderately. active 
and  SOmewhal  lower,  with  packing  interests  at  times  selling. 

DAILY  CLOSING  PRICES  OF  LAUD  FUTURES  l.\    NEW  YORK. 


October  delivers 
January  delivery 

D  ULY    CLOSING 

October  delivery 
January  delivers 


Thurs.        t-'ri 

9    i  ■  9.55 

9.05  9.15 

IN    CHICAGO. 
Thurs.        I'ri. 

9.27)4  9.37  u 

2      8.87  M  8.87  U 


Sill.  Man.        rues.         Weil. 

9.55  9.40  9.35  9.30 

9.35         9.20         9.05         9.10 

PRICES  OF    LARD    FUTURES 

Sat.  Mon.       Tues.        Wed, 

9.27S4  ().■;-'.     0.20         9.20 

__.9.07!-£  9-00           8.87  M      8.S71 

PORK  has  been  quiet;  mess  here  $17  50(o!$lS  50,  clear 
$10  75  to  S17  50  and  family  $19  50  to  $20.  Cut  meats  have 
been  in  but  moderate  demand;  pickled  hams  12}^  to  13^c, 
pickled  bellies,  clear,  12^  to  13J4c,  and  pickled  ribs  nomi- 
nal. Beef  has  continued  steady;  mess  $12  to  $12  50,  packet 
$12  50  to  $13,  family  $13  50  to  $14  50  and  extra  India  mess 
$18  50  to  $19.  Tallow  steady  with  l%c.  still  asked  forCity. 
Stearines  11  to  12c.  for  oleo  and  11  to  12c.  for  New  York  lard. 
Butter  quiet  and  steady;  creamery  extras  26  to26J^c,  firsts 
24  to  25c.  Cheese  has  advanced  as  offerings  are  [ight;  State, 
whole  milk,  colored,  fancy,  14c.  Eggs  steady,  with  choice 
grades   in   moderate   supply;    Western   firsts  20  to  22c. 

OIL. — Domestic  linseed  has  continued  steady.  City,  raw, 
American  seed,  still  92  to  93c;  boiled  93  to  94c.  Calcutta, 
raw,  98c.  Cottonseed  has  been  firmer  on  short  covering  in 
the  September  delivery;  the  later  positions,  however,  have 
been  somewhat  easier,  in  sympathy  with  crude  supplies. 
Cocoanut  nominal.  Corn  has  continued  firm  at  6.60  to 
6.65c.  Lard  has  been  steady.  Prime  80c;  No.  1  extra 
58  to  62c  Cod  has  continued  firm  as  stocks  are  still  light; 
Newfoundland  54  to  56c  and  52  to  54c  for  domestic 

COFFEE  on  the  spot  has  been  more  active  and  higher; 
leading  roasters,  it  is  said,  have  recently  taken  some  100,000 
bags  of  valorization  coffee.  Rio  No.  7,  14c,  and  No.  -1 
Santos  14^f  to  15c  Futures  have  reached  new  high  levels 
for  recent  years  on  strong  bull  support,  bullish  crop  advices, 
higher  European  markets,  and  buying  for  both  local  and 
European  account.     Closing  prices  were  as  follows: 

September    .  .12.75(7?- 12.801 January    12.40®  12.421  May 12.23@12.24 

October..    ..12.60@12.67lFebruary    ...12.32®  12.351  June    __    12.23@12.24 

November  ___12.67@12.60j March 12.23©  12. 24IJulv 12.23f«  12  24 

December  __.12.oH"  12  52|April 12.23."  12  21   August    _.__    12.23®  12.24 

SUGAR. — Raw  has  scored  further  advances  on  bullish 
crop  news  and  light  supplies.  Centrifugal,  96-degrees  test, 
5.96Hc;  muscovado,  89-degrees  test,  5.46J^c,  and  mo- 
lasses, 89-degrees  test,  5.21  i/£c.  Refined,  granulated,  6.75 
to  7.50c,  the  latter  for  prompt  shipment.     Teas  steady. 

PETROLEUM  has  continued  firm  at  the  recent  adv 
on  further  good  export  inquiry  from  South  America,  Europe 
and  the  Far  East.  Refined,  barrels,  7.35c;  bulk  3.85c.  a 
cases  8.85c  Gasoline,  in  100-gallon  drums,  18%c;  drums. 
$8  50  extra.  Naphtha,  73  to  76  degrees,  in  100-gallon  drums 
1654c;  drums  §8  50  extra.  Spirits  of  turpentine  54J^c. 
Rosin  S6  40  for  strained,  common  to  good.  Hops  in  good 
demand;    growers  are  firm  in  their  views. 

TOBACCO. — There  has  been  but  a  moderate  demand  from 
manufacturers.  In  Sumatra  tobacco  there  has  been  little 
activity  pending  the  next  Amsterdam  inscription  sale,  which 
is  expected  this  week.  There  has  been  a  falling  off  in  the 
demand  for  Wisconsin  leaf  and  only  the  smaller  proportion 
of  the  crop  has  as  yet  been  sold;  the  remainder,  ii  seems,  is 
largely  of  low  grade,  as  is  the  case  with  much  of  the  New 
gland  tobacco  as  a  result  of  recent  damage  by  frost  and 
storms. 

COPPER  has  been  weak  and  lower;  London  has  been 
ing.     Lake   12.40  to   12.60c,  electrolytic   12.20  to   12.35c, 
standard    11.90c     Tin    still    easy,    with     3pol     her<     38MC- 
Spelter  5.85c.      Lead  still  quiet  at  4.45c.      Pig  iron  h 
steady,  with  the  inquiry,  however,  in  mosl  cas  -  limited  to 
small  lots.      No.   1   Northern  815  25  to  $15  50,  No.  2  South- 
ern 811  50  to  $14  75.     Steel  products  have  shown  a  some- 
what increased  demand,  particularly  from  the  railroad  com- 
panies.    The  Norfolk  &  Western   HI...  it   is  expected, 
take  some  30,000  tons  of  rails  for  delivery  in  1912,  and  • 
Eastern  railroads  are  understood  to  be  about  to  pit  i     con- 
tracts for  fair-sized  deliveries  early  next   spring.     Ti 
been   a    moderate   demand   for  structural    steel 
some  36,000  tons  of  open-hearth  steel  have  b    a  ordered    0 
i-  stated,  by  a  large  Indiana  concern,  the  delivi  rie    for  the 
most  part  to  be  made  in   1912.     Steel  shares  havi    latterly 
shown  distinct  weakness  on  rumors  of  the  dissolution  of  the 
leading  producing  company.     A  possibility  of  lower  wa 
for  steel   employees   is   mentioned    should    there    be   further 
cutting  of  prices  in  Bteel  products, 


COTTON. 

Friday  Night,  Sept.  22  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 

telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
327,633  bales,  against  231,529  bales  last  week  and  133,910 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  L911  713,110  bales,  against  535.,490  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
L910  of   177,620  bales. 


Reieipts  at — 

sat . 
25,969 

Mon. 
22. 00  5 

Tues. 

We'd, 

Thurs. 

Fri . 

Total. 

Galveston .. 

32,492 

27,599 

12,590 

18,7  1" 

139,461 

Port   Arthur 

Texas  City,  &<• 

_ 

802 

802 

New  Oilcans 

2,091 

2.913 

.1,363 

2,1  13 

2,422 

1  ,».'i  1 

14.863 

Mobile    

1 , 1 50 

561 

1,460 

1,909 

884 

1.173 

7,437 

Pensacola 







Jacksonville,  &e. 

62 

70 

132 

Savannah    . 

18,386 

14,325 

16,453 

13.469 

14,882 

17,437 

9  1,952 

Brunswick     _-   . 

1  1,328 

I  i,325 

Charleston 

2,005 

7,401 

2,027 

3,210 

2.087 

5,469 

22,199 

Georgetown 





_ 

Wilmington 

1,595 

2,601 

3,415 

3,711 

4,236 

3.8  1  1 

19, 3011 

Norfolk    

1,051 

2,459 

4,090 

2,278 

2,672 

3,902 

16,458 

N'port  News,  ifce 



New  York 

tioston   ___ 







Baltimore    





575 

57:, 

Philadelphia 



Totals  this  week. 

52,247 

52,387 

63,376 

54,319 

39,779 

65,525 

327,633 

The  following  shows  the 
since  Sept.  I  1911,  and  the 
last  year:  


week's  total   receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Sept.  22. 


1911. 


This     Since  Sep 
Week.      1  1911. 


Galveston:       .      139, 
Texas  City,   <•';<•    - 

\<",v  Orleans .   14, 

Mobile j      7, 

Jacksonville,   &c. 

Savannah     94, 

Brunswick    11 

Charleston  22 

i  !eo!  getown 

Wilmington    19 

Norfolk _    _     16 

N'port  News,  mc 

New  York 

i  (n«i  on 

B< ore 

Iclphia 


1 6 1 
802 
863 
437 
132 
952 
,325 
199 

,369 

,458 


575 


358,817 

2  .  i  :•  i 

24,741 

13,978 

713 

212,699 

14.025 

34,375 


27,02  7 
23,047 


362 
92 

1,110 


1,910. 


This     Since  Sep 
i:  eek..      l  1910. 


123,567 

897 

10,758 

6,311 

170 

59,404 

3,558 
11,686 


10 

8 


636 

902 

78 

'.'  3  7 

■'  -  n 

~87 


340,  )7() 

2.010 

16.218 

9,  108 

.95 

116,230 

4,508 

15,668 

25 

18,813 

10, 3M 

7N 

427 

:,:  ' 


Stock . 


1911. 


1910. 


128,089         82,327 


32,270 
12,342 


72 

872 

13 

197 

22 

,897 

18,623 

13,780 

92.109 
3,344 
2,678 

2,118 


22 

i  16 

8 

172 

53 

059 

3 

888 

9 

,653 

8,409 
2,674 

63,871 

1  ,172 
954 
84  0 


Total-.  327,633       713. '  ' "  2  42. r ■.".«'     535,490       114.319       857.471 

In  order  that  compar  son  may  be  made  w  th  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


;  9 1 1 . 


1910. 


19!  9. 


1907. 


Galveston  . 
Pt.  Arthur,  &c. 
New  Orleans 

Mobile  .     . 

Savannah   

Brunswick 
Charleston, &c 
Wtlmingto  i 
Norfolk  _ 
N'po-t  N.,  iSc 
All  others 

Total  this  wk 

Since  Sep1 .  1 


139  471|      123.5071  123,567  109 

897  1,526'             011 

10,758  18,980!  20.;.: 

6,311  7.45:  13,010 

59,40  1,31  73,743 

I4,600l  10,850 

11,7111  16.0  18  12,76  ■ 

16,638  23,981  23, 

8,902  14.770  I  1,_ 

78  27                  179 

730  619              ,9'    ■ 


81  2 
14,803 
7.  37 
9  4,  "52 
11.32  5 
22,199 
HI. 30 
16,458i 

7    7 


327,63  I       2  12  5  •■•       278.584 


73,945 

384 

17, 179 

0,674 

i  ,      86 
8,144 

;     ; 

i 


1900. 


121.032 

297 

15,948 

7.11'n 

65,710 

I  .280 

8,721 

15,35. 

10  575 

7" 

1,027 


2B6,  IS  ■      321  ,112      2.  5,1  19 


71  3,1  10       535,490 715,615 681_,687'      514,175       674 

The  i  xportc  fi  r  the  week  ending  this  evi  ning  re  ich  a  total 
of   191,472  bales,   of  which  81,279   vveri     h  Britain, 

29,507  to  France  and  bO,6S6  to  the  rest  Cor.fi  tent. 

Below  are  the  exports  for  the  week  and  sine*  911: 


Week  ending  Sept.  22   1911       Fn  '..  1  l'Hl 

Kxpoitcd  to —  /  ,  to 

.  Is  

from — 

Britain 


1911. 


Galveston 

1 1  j    &  ■ 
\i  sv  Oi  Ii  ans 

Brunswti  b 

m 
I     Ington 
New    Vio 

B   - '  .ii 

i  -in, 


47.701 


24,313 


6,323 
2 ,842 


/■  i\in , 


17,905 
7.26  i 


Total  81,27929.507 


total  I     0 


I -nl, ti- 
ll, nl 


32.505 

;  ■  o  15 
-  rib 

6,467 
.5.014 

2  549 
100 
600 

80.086 


_i  68.092    7,964    53.061 


Total. 


frcal 

!  i   ', 


98.171      10 


2,306 

45,614| 

I    i    I 
..  I 
25.673 
2.812 

400 

i 


103 

oo; 

701 


.  ■ 


21 

4 


i  1 
L00 


191,172        1 
129,1171     154,394 


■ 


• 


1.075 

I.  too 
700 


350 

20.4  00 
■i  703 
8,46; 

5 .    Ill 

700 


73,344     185,703     168,374 


I  i  608      16  B4  9  17 


In  addition  to  above  exports,  our  telegrams  to-nighl  also 
give  us  the  following  amot  ton  on  shipboard,  no! 

cleared,  at    the  port-  named       We    idd   similar  figures  for 

Mew    York. 


Sept.  22  at 


■    I  I 

miah 

s  ton 

i  otal  1911 
Total  191" 


:rd.   : 

Britain 

> 

0.18 

16.480 

1  ,500 

1.73 

30  ' 

[0.001 

■ 

22.488 

• 

I  i  ,  .70:1 

t  rai  t 

42.528 

772 

1.892 

6,280 

8  1 ,309 

265,060 

I. ',9. 070 
2*8. 054 


816 
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Friday  Night,  Sept.  22   1911. 

Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  active  at  a  .sharp  decline  in  prices,  due  mainly  to 
large  receipts,  a  decided  fall  in  spot  markets  at  the  South 
and  generally  favorable  weather  in  the  belt.  Also,  political 
and  financial  factors  have  entered  more  or  less  into  the  de- 
pression. The  Morocco  incident,  falling  stock  markets,  bread 
riots  in  Austria,  the  declaration  of  martial  law  in  Vienna, 
huge  strikes  in  Spain,  accompanied  by  the  suspension  of  con- 
stitutional guaranties  throughout  the  kingdom,  the  rail- 
way convulsion  in  Ireland,  the  assassination  of  the  Russian 
IYemior,  the  grave  fears  of  disturbance  in  the  Russian  Em- 
pire, rumored  disaffection  in  the  Norwegian  army,  and  the 
general  political,  industrial  and  commercial  situation  in  this 
country,  as  well  as  abroad,  have  made  up  a  volume  of  factors 
bearing  more  or  less  directly  on  the  cotton  trade  which  have 
had  not  a  little  to  do  with  the  depression  noticeable  in  the 
cotton  markets  both  at  home  and  abroad.  The  steady  de- 
cline in  British  consols,  while  it  may  not  be  wholly  due  to 
political  influences,  has  not  tended  to  help  matters,  particu- 
larly as  consols  are  at  the  lowest  price  in  many  years.  In 
addition,  China  has  been  more  or  less  affected  by  floods, 
famine  and  revolt,  the  rice  crops  of  the  Orient  are  said  to 
be  short,  and,  it  is  stated  that  the  outlook  for  the  cotton 
crop  in  Egypt  is  reported  to  be  more  favorable.  On  the 
other  hand,  a  growing  agitation  is  reported  at  the  South  in 
favor  of  holding  back  cotton  for  higher  prices,  fifteen  cents 
being  often  mentioned.  Meetings  are  being  held  in  many 
cities  looking  to  the  forwarding  of  the  propaganda.  South- 
ern newspapers  are  full  of  appeals  to  farmers  to 
hold  for  fifteen  cents.  Federal  and  State  officials,  it  is  stated, 
have  taken  a  prominent  part  in  the  conferences  which  have 
been  held  looking  to  the  promoting  of  the  holding-back 
campaign.  At  the  same  time  the  comment  is  made  in  unbi- 
ased quarters  that  the  very  agitation  throughout  the  South  in 
favor  of  holding  back  cotton  for  higher  prices  seems  merely 
to  emphasize  the  supposed  necessity  for  something  of  this 
kind,  and  to  suggest  that  the  South  is  beginning  to  realize 
that  the  crop  is  a  very  large  one  and  not  improbably  the 
largest  ever  raised.  Enormous  quantities  of  cotton  are  being 
ginned  and  pressed  upon  the  world's  markets.  The  mills,  it 
is  true,  are  beginning  to  buy  futures  rather  more  freely  here 
on  the  decline.  Export  trade  in  cotton  goods  is  reported 
better.  Lancashire's  business  is  said  to  be  very  satisfactory 
with  the  full  output  of  many  mills  engaged  for  some  months 
to  come.  A  West  India  storm  has  been  threatening  the  Gulf 
coast.  Equinoctial  disturbances  may  be  expected  at  almost 
any  time.  The  actual  size  of  the  crop  can  hardly  be  deter- 
mined with  anything  like  reasonable  accuracy  until  after  the 
occurrence  of  killing  frost.  That  may  come  early  in  October 
or  it  may  come  much  later.  The  short  interest  has  been 
very  heavy,  and  although  it  may  have  been  reduced  to  some 
extent  on  the  heavy  decline  during  the  past  week,  it  is  a  fact 
very  generally  recognized  that,  bearish  sentiment  being  so 
universal,  there  is  a  tendency  towards  a  rather  marked  con- 
gestion on  the  short  side  from  time  to  time — a  fact  which 
may  lead  to  occasional  very  sharp  rallies,  irrespective  of  other 
factors.  To-day  prices  again  declined,  owing  to  continued 
large  receipts,  a  falling  stock  market,  heavy  liquidation,  and 
also  persistent  selling  for  short  account.  Bearish  week-end 
figures  were  expected.  Liverpool  and  the  South  sold;  so 
did  the  so-called  Waldorf-Astoria  element.  Large  spot  in- 
terests bought  December  freely.  Spot  cotton  has  been  dull, 
declining  to  lie.  for  middling  uplands,  a  loss  of  80  points 
for  the  week. 

The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.  1.50  on 

Strict  mid.   fair...  1.30  on 

Middling  fair 1.10  on 

Strict  good  mid 0.66  on 

Good  middling 0.44  on 

Strict  middling 0.22  on 


Middling 


Strict  low  mid 0.25  off 

Low  middling 0.60  off 

Strict  good  ord 1.05  off 

Good  ordinary 1.75  off 

Strict  g'd  mid.  lgd_0.35  on 


Basis  I  Good  mid.  tinged. c.   Even 


Strict  mid.  tinged..  0.15  off 

Middling  tinged. -.0.25  off 
Strict  low  mid.  ting.0.60  off 
Low  mid.  tinged.  .1.50  off 
Middling   stained._0.75  o:f 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  16  to  Sept.  22—  Sat.      Mon.     Tues.     Wed.    Thurs.    Fri. 

Middling   uplands 11.75      11.65     11.45     11.20     11.15      11.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    quotations   for  middling    upland    at    New    York    on 
Sept.  22  for  each  of  the  past  32  years  have  been  as  follows: 


1911. c ll.ro 

1910. 13.90 

1909 13.15 

1908 9.-30 

1907 12.20 

1906.  _.    _  9.90 

1905 10.95 

1904 11.30 


1903  _c 


.11.60I1895.C 


1902 9.00 

1901 8.31 

1900 10.62 

1899 6.62 

1898 5.56 

1897 6.81 

1896 8.56 


MARKET  AND  SAL 


1894 6.69 

1893 8.38 

1892 7.35 

1891-. 8.50 

1890 10.44 

1889 11.25 

1888 10.44 


1887. c 9.69 

1886 9.38 

1885 10.06 

1884 10.38 

1883 .10.50 

1882 12.31 

1881 11.88 

1880 11.75 

ES  AT  NEW  YORK. 


The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

.S  ALES. 

Spot. 

Contr'cl 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _  . 
Friday   ... 

fcJM 

|«-   Total... 

Quiet,     5  pts.  dec 
Quiet,  10  pts.  dec 
Quiet,  20  pts.  dec 
Quiet,  25  pts.  dec 
Quiet,     5  pts.  dec. 
Quiet,  15  pts.  dec 

Steady 

Steady.      

Barely  steady. . 

Easy 

Very  steady  — 
Steady 

"26 

;;;; 

"26 

26 



26 

FUTURES. — The   highest,    lowest   and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows:  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  22 —  1910.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  274,000  271.000  676,000  293,000 

Stock  at  London. 8,000  7,000           8.000  ll.OOn 

Stock  at  Manchester 22,000  17.000  45.000  27,000 

Total  Great  Britain  stock 304,000  295,000  729,000  331.00" 

Stock  at  Hamburg 14,000  11,000  12,000  25. 000 

Stock  at  Bremen ...  27,000  32,000  63,000  104,000 

Stock  at  Havre 42,000  73,000  123.000  63,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona  __    14.000  10,000  14.000  15,000 

Stock  at  Genoa 7,000  4,000  10.000  8,000 

Stock  at  Trieste 7,000  1.000  4.000  38,000 

Total  Continental  stocks 113.000        136,000       229.000       257,000 

Total  European  stocks.  __    ....  417,000  131,000  958.000  588, 

India  cotton  ailoat  for  L'urope__  _  29,000  75.000  41,000  58,000 

Amcr.  cotton  ailo.it  for  Europe.  .  431,097  260,638  323.170  249,310 

Egypt, Brazil, &c.,aflt. lor  Europe.  25,000  36,000  17,000  17.00O 

Stock  in  Alexandria ...  _ 34,000  39.000  43.000  54.001, 

Stock  in  Bombay,  India 373.000  328,000  135.000  325,000 

Stock  in  U.  S.  ports 414.319  257,471  469.803  457,786 

Stock  in  V.  S.  interior  towns 217,461  109,861  185.626  215.229 

U.  S.  exports  to-day.  __  19.156  38,636  17.421  33,264 

Total  visible  supply 1,960,033  1.581.606  2.190,020  1.997.589 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows. 
American — 

Liverpool  stock bales.     432,000  190.000  5.81.00!)  492.000 

Manchester  stock 14.000  14.000  35,000  19,000 

Continental  stock 66.000  101.000  197,000  174,000 

American  afloat  for  Europe 431,097  266,638  323,170  249,310 

XT.  S.  port  stocks 411,319  257,471  469,80.".  157,786 

U.  S.  interior  stocks 217,461  109,861  185,626  215.229 

U.  S.  exports  to-day 19,156  38,636  17,421  33,264 

Total  American 1,294,033  977,606  1.812,020  1.340.589 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 142,000  81,000  92.000  101,000 

London    stock 8,000  7,000  8,000  11,000 

Manchester  stock 8,000  3,000  10,000  8,000 

Continental  stock 47,000  35,000  32,000  83,000 

India  afloat  for  Europe 29,000  75,000  41,000  58, 000 

Egypt,  Brazil,  &c,  afloat 25,000  36,000  17.000  17,000 

Stock  in  Alexandria,  Egypt 34,000  39,000  43.000  54,000 

Stock  in  Bombay.  India    .        ...  373,000  328.000  135,000  325. 000 

Total  East  India,  &c 666.000       604,000       378,000       657,000 

Total  American 1,294,033       977,606    1.812.020    1.340,589 

Total  visible  supply 1.960,033  1.581,606  2,100.020  1,997,589 

Middling  Upland,  Liverpool 6.80d.  7.82d.  7.31d.          5.33d. 

Middling  Upland,  New  York 11.00c.  13.70c.  13.75c.          9.40c. 

Egypt,  Good  Brown,  Liverpool..      10.  Md.  13  5-16d.  10  5-16d.           8    sd. 

Peruvian.  Rough  Good,  LiverpoO'     10  40d.  10.75d.  8.50d.          8.40d. 

Broach,  Fine,  Liverpool 6%d.  7Hd.  6r'<;d.  J   15-16d 

Tinnevelly,  Good,  Liverpool 6  7-16d.  7d.  6  5-16d.  4  11-1'id. 

Continental  imports  for  the  past  week  have     been  68,000 
bales. 

The  above  figures  for  1911  show  an  increase  oyer  last  week 
of  236,707  bales,  a  gain  of  378,427  bales  over  1910,  a  de- 
crease of  229,987  bales  from  1909,  and  a  loss  of  37,556 
bales  from   1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that   is, 
the  receipts  for  the  week  and  since  Sept,  l,  the  shipments 

for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  tin4  previous  year  —  is  sel  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  (51 ,62  5  bah  s  and  are  to-night  107.600 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  70,895  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  folio 

1 

Sept.  22 — 

ea —  Week. 

1  St.  Louis _    1,434 

ro                             -400 

Vi.i  Rock   Island .....  100 

Via  Louisville 478 

Via  Cincinnati- .  ... 

Via  Virginia  points 720 

Via  other  routes,  &c 829 


Total  <?ross  overland.  -  3,961 
Deduct  Shipments — 

Overland  to  \.  V.,  Boston.  A:e  ..       o75 

Betwe  427 

Inland.  &<•.,  from  South  1,758 


.11 

1 



nee 

Sept.  1. 

< 

2,817 

1,750 

3,807 

866 

335 

100 

1.738 

895 

2  7 

85 

427 

2,029 

384 

'  .422 

1,553 

713 

1.59  5 

0,126 

3,673 

9,593 

1,5 

566 

23 

201 

460 

4,7  15 

236 

3.(155 

I  to  be  deducted 
Leaving  total  net  over!   1 


,760 


6,950 


1.201 


2,176 


1,003 
2,670 


4,555 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  mo  emenl 
has  been  1,201  bales,  against  2,67(3    bales   for  the  w 

r,  and  that  for  the  season  to  date  the  aggregate  oe<  over- 
exhibits  a  ar  ago  of  2,379  bales. 


Receipts  at  po-  22 

Net  overland  to  Sepl    22 

-Southern  consumption  to  Sept.  22 


Total  marketed 
Interior  stocks  In  excesa  61 .628 


1911 

1910- 

Since 

.     1  . 

Week. 

327,633       713,!  in 

2  1 2 

2.176 

31,000 

821.286      276,228 
117.02  1         32,896 


'!it  durlncr  wee  '  5, 162 

in  sight  Sept.  '12 


938,310 


697.128 


takings  to  Sept.  22.    29.108  69.061 

Movement  into  -ight  in  pn  vious  y<  . 

Wcr 

pt.    27 

1906 — Sept.   28 


- 

pi  .  28 


52.111        120,910 


Hairs. 

1 ,919 

S.892 

956,709 


QUOTATIONS  FOR  MIDDLING  COTTON   AT  OTHER 
MARKETS . — Below  arc  the  closing  quol  of  middling 

cotton  at  Southern  and  other  principal  cotton  marketa  for 

each   day  of  the  week. 


Week  ending 

Scut    22. 


Galveston 

New   ()rl<  aus 

Mobile      

Savannah  

Charleston 

Wilmington 
Norfolk 

Baltimore 

Philadelphia  ... 

Augusta . 

Memphis 

St.   Louis 
i  [oust  on 

Little    Roch 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday. 


ii  K 
1 1  9- 

11  \ 

I  1   7- 

II  H 

ii', 
ii', 
1 1  H 

12 

11    7- 
12 
12 
1  1 
I  1 


11 


16 

16 


16 

16 


11« 
11   9-16 

I    1  s 

II  \ 

I  I  3-16 

II  ', 
11  ', 

I  I  ;, 
11.90 

II  5-16 

UK 

12 

11 H 

11 


1 1  ' , 
11  % 
1  1  5-16 
UK 

I  I 

II  3-16 

ii', 

11.70 
11    5-16 
11% 
11% 

n  a 
1 1 


.45 

y* 


11K 

UH 
10  13-16 
10  H 

10  !  • 

L0  !  i 

LO 

UM 

11.40 

10M 

11M 

n% 
u 
10  H 


11 

i  l  \ 

10  11-16 
10  1  1-16 
10  9-16 

l  o  • , 

10  ', 
11 

l  i  .25 
10   11-16 

11  % 

II ', 
11 
io  H 


NEW  ORLEANS  OPTION  MARKET.— The  highest. 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Sept.  16. 

Sept.   18. 

Sept.    19. 

Sep!.   20. 

Sept.  21 . 

Sepl.   22. 

September — 
Range    

11.35   — 

11. 30-. 32 

11. 15-. 28 

11.82-.95 

10.8l-.91 

10. 68-. 74 

(.losing 

11.35    - 

11.31    - 

11.00-. 13 

10.82-. 85 

10. 92-.  94 

10. 73-.  74 

October — 

Range 

11.27-.30 

11. 17-. 26 

10. 99-. 25 

10.70-.92 

10.Cf3-.83 

10. 58-. 70 

Closing 

11. 27-.  28 

11. 22-.  23 

11.00    — 

10.75-. 76 

10.82-. 83 

10. 63-.  61 

Novemb  r — 

Kange     .. 

—    @    — 

—   @    — 

—    @    — 

10. 75-. 93 

10.73    — 

—    (S)    — 

Closing 

11. 27-. 29 

11. 23-. 25 

U.01-.03 

10- 77-. 79  10.83 

10. 64-. 66 

December — 

Range     

11.29-.33 

11.22-.30 

11. 02-. 28 

10.71-.94 

10.66-.85 

10. 59-. 72 

Closing 

11.31-.32 

11. 25-. 26 

11. 02-. 03 

10.76-. 77 

10.84-.85 

10. 65-. 66 

January — 

Range 

11. 35-. 39 

11. 29-. 37 

11.07-.34 

10.75-.98 

10. 70-. 89 

10.64-.75 

Closing 

11. 37-. 38 

11. 31-. 32 

11.07-.08 

10.80-.81 

10.88-. 89 

10.70-. 71 

February — 

Range 

—   @    — 

—   @   — 

—    <S>    — 

—   @   — 

—   @   — 

—   @    — 

Closing 

11.40-.42 

11.35-.37 

11. 11-. 13 

10.84-. 86 

10.92-.94 

10. 76-. 78 

March — 

Range         .    . 

11. 50-. 52 

11.42-.49 

11.20-.45 

10. 89-. 08 

10.84-.04 

10.80-.87 

Closing 

11. 51-. 52 

11.44-.45 

11. 20-. 21 

10.92-.93 

11.03-.04 

10.85-. 86 

April — 

Range 

—   @    — 

—  @      — 

—   @    — 

—   @    — 

11.07-.09 

—    @   — 

Closing 

11. 55-. 57 

11. 48-. 50 

11.24-. 26 

10.97-.99 

10. 89-. 91 

Maw- 

Range  

11. 61-. 63  l: 

11.33-. 56 

11.01-. 21 

11.00-. 15 

10. 91-. 99 

Closing 

11. 63-. 64 

11. 56-. 57 

11. 32-. 33 

11. 02-. 03 

11.14-. 15 

10.96-. 97 

Tone — 

Spot 

Steady. 

Easy. 

Basv. 

Nom. 

Quiet. 

Easy. 

Options . 

Steady. 

Steady. 

Steady. 

Steadv. 

Vy  st'y. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  denote  that  quite 
generally  the  weather  during  the  week  has  favored  the 
gathering  of  the  crop.  As  a  consequence,  picking  has  made 
good  progress, but  from  Texas  there  are  complaintso?  lack  of 
pickers.  The  movement  of  cotton  to  market  is  on  a  very 
liberal  scale. 

Galveston,  Texas. — Weather  in  the  interior  cool  and  picking 
is  being  rushed.  Farmers  complain  of  lack  of  pickers.  Dry 
all  the  week.  The  thermometer  has  ranged  from  80  to  90, 
av<  raging  85. 

Brenham,  Texas. — There  has  been  no  rain  during  the  w<  ek. 
Average  thermometer  86,  highest  101  and  lowest  71. 

Cuero,  Texas. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  86,  the  highest  being  102  and  the 
lowest   70. 

Dallas,  Texas. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  one  inch  and  twenty-one  hundredths. 
The  thermometer  has  averaged  85,  ranging  from  67  to  102. 

Henrietta,  Texas. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  being  thirty-nine  hundredths  of  an  inch. 
The  thermometer  ranged  from  62  to  100,  averaging  83  . 

Huntsville,  Texas. — There  has  been  no  rain  duringthe  \ 
Average  thermometer  83,  highest  95,  lowest  71. 

Kerrville,  Texas. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  twenty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  the  highest  being  97  and  the 
lowest   63. 

Lampasas,  Texas. — We  have  had  no  rain  during  the  i 
The  thermometer  has  averaged  83,  ranging  from  66  to  100. 

Longvicw,  Texas. — Dry  all  the  week.  Tin  thermometer 
has  ranged  from  71  to  99,  averaging  85. 

Lnlii'i),  Texas. — There  has  been  rain  on  one  day  ofthe  week, 
the    rainfall    being    five    hundredths    of    an    inch.      Avei 
thermometer  85,  highest  98  and  lowest  72. 

Nacogdoches,  Texas. — It  ha:  been  dry  all  the  week.  The 
thermometer  has  averaged  82,  the  highest  being  97  and  the 

lowest     (17. 

Palestine,  Texas. — There  h        «        a  trace  of  rain  on  one 
day  of  the  week.   The  thermometer  has  averaged  82,  rangi 
from  70  in  94. 

Paris,  Texas. — Rain  has  fallen  on  one  day  oi  the  wee 
the  (\triit    of  sixteen   hundredths  of  an   inch.     Tin-   ther- 
mometer has  ranged  U-<>\.A  68  to  101,  averaging  85. 

San  Antonio,  'I    i  i         Chei  been  no  rain  during  the 

week.    Average  thermometer  84,  high  7.' 

Weatherford,  T>  ca  .    -We  have  had  no  rain  the  pa6t  v 
The  thermomi  ter  b  d  80,  the  In  md 

the  low  ■    t  64. 

Ardmore,  Okla.     [thasrained<  lay  during  th<  ■ 

the  rainfall  being  one  inch  and  fourtten  hundredths.     The 
tin  rmomet  i  d  from  61  t<  •  ing  80 

Marlow,  Okla      Th  been   rain  on  one  day  of  the 

week,  the  rainfall  being  ht  hundredths  of  an  in< 

Average  theme. im  lei    .  i  .  highest  *>*  and  lowi  -'  58 
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Tulsa,  Okla. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  being  eighty -six  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  76,  the  highest  being  97  and  the  low- 
est 55. 

Alexandria f  La. — Three  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  83,  ranging  from  70  to  97. 

New  Orleans,  La. — Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  five  hundredths.  The 
thermometer  has  ranged  from  71  to  93,  averaging  82. 

Shrevcport,  La.— There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  Aver- 
age thermometer  83,  highest  96,  lowest  70. 

Meridian,  Miss. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  the  highest  being  92  and  the 
lowest  68. 

Vicksburg,  Miss. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  82,  ranging  from  71  to  92. 

Yazoo  City,  Miss. — Dry  all  the  week.  The  thermometer 
has  ranged  from  67  to  96,  averaging  82. 

Fort  Smith,  Ark. — There  has  been  rain  on  three  days  dur- 
ing the  week,  the  precipitation  being  one  inch  and  forty-two 
hundredths.     Average  thermometer  77,  highest  94,  lowest  60. 

Helena,  Ark. — Good  picking  weather.  We  have  had  rain 
on  one  day  of  the  week,  the  rainfall  being  thirty-four  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  79.3, 
the  highest  being  95  and  the  lowest  59. 

Little  Rock,  Ark. — There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  one  inch  and  seventy-nine 
hundredths.  The  thermometer  has  averaged  76,  ranging 
from  60  to  92. 

Tezarkana,  Ark. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  fifty-three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  96,  averaging  83. 

Chattanooga,  Term. — Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  twenty  hundredths  of  an  inch. 
Average  thermometer  79,  highest  91  and  lowest  67. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  highest  being  92  and  lowest  58. 

Nashville,  Tenn. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  sixty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  62  to  92. 

Mobile,  Ala. — Cotton  picking  and  marketing  active.  We 
have  had  rain  on  two  days  during  the  week,  the  rainfall  being 
sixty-four  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  70  to  92,  averaging  82. 

Montgomery,  Ala. — There  has  been  rain  on  four  days  dur- 
ing the  week,  the  precipitation  being  forty-five  hundredths 
of  an  inch.  Average  thermometer  83,  highest  94  and 
lowest  71. 

Selma,  Ala. — The  week's  rainfall  has  been  seventy-five 
hundredths  of  an  inch,  on  three  days.  The  thermometer  has 
averaged  81,  the  highest  being  93  and  the  lowest  71. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  fourteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  ranging  from 
69  to  94. 

Tallahassee,  Fla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  68  to  91,  averaging  80. 

Atlanta,  Ga. — Rainfall  for  the  week  forty-two  hundredths 
of  an  inch, on  two  days.  Average  thermometer  78,  highest 
89,  lowest  67. 

Augusta,  Ga. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  twenty-five  hundredths 
of  an  inch.  The  thermometer  has  averaged  82,  the  highest 
being  94  and  the  lowest  70. 

Savannah,  Ga. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  sixty-seven  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  69  to  93. 

Charleston,  S.  C. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  ranged  from  69  to  91,  averaging  80. 

Florence,  S.  C— We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  being  one  inch  and  thirty-eight  hundredths. 
The  thermometer  has  averaged  79,  the  highest  being  95  and 
the  lowest  62. 

Charlotte,  N.  C. — Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  one  inch  and  two  hundredths.  The  ther- 
mometer has  ranged  from  64  to  91,  averaging  78. 
'.  The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given: 

.Sep(.  22  1911.     Sept.  2,'i  1910. 
TP3  Feel.  Feet. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nash vllle Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg- Above  zero  of  gauge. 


5.1 

5.5 

10.0 

8.7 

7.8 

8.2 

1.9 

•3.8 

12.7 

13.4 

*  Below. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  General 

Produce  Association  resume  of  informations  received  during 

August  1911  is  as  follows: 

The  temperature  during  August  has  been  favorable  to  the  cotton  plants, 
which,  under  its  influence,  have  advanced  to  a  normal  condition.  Cotton 
worms  have  appeared  again  during  the  month  in  some  districts,  but  they 
have  caused  no  serious  damage.  For  a  few  days  we  had  light  fogs,  but 
up  to  now  no  damage  has  been  reported.  Athough  the  water  supply  was 
abundant  the  cultivators  used  it  moderately,  to  the  advantage  of  the  crops. 
The  first  picking  will  be<rin  about  the  end  of  September,  which  is  about 
ten  days  later  than  In  1910.  In  Upper  Egypt  and  the  Fayoum  the  condi- 
tion of  the  crop  Is  satisfactory;  there  have  been  very  few  worms  and  no 
fogs:  consequently  little  damage  has  arisen  from  these  causes.  First  pick- 
ing will  be  general  in  a  few  days. 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  August  and 
since  Oct.  1  1910-11  and  1909-10,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced   the   movement  all   to  pounds. 


000j 

u  mi  1 1  I'd 


Oct    ... 

Nov 

Dec 

1st  qr. 

Jan 

Feb   ... 
March  . 

2d  qr. 

6  mos._ 

April  ._ 

May 

June   . . 

3d  qr. 

9  mos._ 

July  ... 
Aug    _. 


I  Yarn  &  Thread. \  Cloth  \   Total  of  All. 

1910-111909-10    1910-11      1909-10     1910-11      1909-10  j  1910-11  ;  1909-10 


Lbs.  Lbs.    ;  Yd  Yds.  Lbs.  Lbs.  Lbs.  Lbs. 

20,079  21,314;  519, 41(2  515,1.15  90,729  95,904  11(1,808,  117,278 

18,008  20,451.  511.047  463,326  95,167  80,232  1 13.173  106,683 

19,595  18,068  547,961  482,827  102.041  89,870  121,633  107,938 


57,680    59,83311,578,440  1,401, 813      293.937      272,066 


21,369,  17,879  568,228  497,747  102,439  89,733 
19,297  18,181  529,0117  4011.525  95,317  84,045 
24,142,   18,553:    636,198     475,819     114,837       85,780 


351,617 

123,808 
114,014 
138.979 


64,808  54,613  1,733. 433  1,434,091   312,593  260,158  377,401 


122,488,114,4463,311,873  2,904,904:  600,530  532,224 


19,394!  17.578  521,003  462, 2611  94,044  83,335 
20,775,  17,159  541,515  450. 303  98,293  81,190 
18,813  16.9241  517,112  508,443   93,159   91,661 


58,982    51.661J1, 582,6601,421, 067 


285,496     256,186 


729,018 


113.438 
119,068 
111,972 


344,478 


181,470160,107:4,894,533  4,325,6711    892,026     788,4101,073,496 


15,580;   18,006     469,867      562,752        84.813      101,452 
21,640-   16,958'     577.897-     520,924'     104,313        95,534 


Stockings  and  socks . 
Sundry   articles 


Total  exports  of  cotton  manufactures . 


100.393 
125,953 

1,103 

41.707 


1.342,712 


331,890 

107.612 
102,826 
104,333 


314,771 

646,670 

100,913 

98,349 

108,585 


307,847 


954.517 


119,458 
112,492 

1.070 
41.285 


1,227,822 


The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  eleven  months  1,342,712,000 
lbs.  of  manufactured  cotton,  against  1,227,822,000  lbs.  last 
year,  or  an  increase  of  114,890,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  August  and  since  Oct.l  foreachof  the  last  three  years. 


Piece  Goods — Yards. 
(000s  omitted.) 


East  Indies 

Turkey,  Egypt  and  Africa. 

China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America 

All  other  countries 


Total  yards . 
Total  value . 


Yarns — Lbs. 

(00s  omitted.) 

Holland    

Germany    

Oth.Eur'pe(except  Turkey) 

East  Indies 

China  and  Japan 

Turkey  and  Egypt 

All  other  countries 


Total    pounds. 
Total  value 


1911. 


August. 
,    1910. 


1909. 


249,556  236,520  236,539 

123.9791   87,878  97,689 

56,722    55,682  63,485 

30,785j   27,739  31,078 

46, 660    49.878  43,126 

24,819    23.7871  32,063 

45,375;   39,4401  39.S91 

577,896  520,924  543,871 
£7,929   £6,946   £6,421 


3.951 
4,192 
3,643 
3,249 
630 
881 
2.743 


3.220 
3,714 
2,581 
1,909 
97 
731 
2,807 


19.289     15.059 
£1,335   £1,062 


3,552 
3,878 
3,662 
4,093 
220 
1.373 
2,552 


19,330 
£  1 ,024 


October  1  to  August  31. 


1910-11.  ,  1909-10.     1908-09 


2,489,494  I 
1.105,955 
661,602 
374,063 
568,102 
297,882 
445,198 


,038,433 
951. 12S 
619,517 
310.002 
448.514 
277.766 
401,497 


5,942,296  5,046,857 
£80,352     £62,347 


39,980 
50,327 
32,178 
34,185 
2,237 
9.617 
30,173 


33,584 
37,011 
33.522 
26  449 
3,272 
14,557 
26.926 


1,995.252 
933 ,027 
641,826 
314,614 
419,980 
297,062 
402,782 


5,004.543 
£59,798 


35,431 
36.438 
35,886 
31,757 
6.891 
16.301 
26,458 


198,697 
£14,197 


175.3211     189,162 
£10,5261    £10,302 


FALL  RIVER  MILL  DIVIDENDS.— In  our  editorial 
columns  to-day  will  be  found  an  article  giving  the  cotton 
mill  dividends  at  Fall  River  for  the  third  quarter  and  nine 
months  of   1911. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports  of 
domestic  cotton  manufactures  for  July  and  for  the  seven 
months  ended  July  31  1911,  and,  for  purposes  of  comparison, 
like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  presented: 


Quantities   of    Manufactures   of 

Cotton  (colored  and  uncolored) 

Exported  to — 


United   Kingdom yds. 

Canada  

Cent.  Am.  States  &  Brit.  Honduras 

Mexico   

Cuba 

Haiti 

Other  West  Indies  and  Bermuda 

Brazil 


Chile- 
Colombia    - 
Other  South  America.. 

Aden - 

Chinese    Empire 

British  East  Indies. .. 

British   Oceania 

Philippine  Islands 

Other  Asia  &  Oceania- 
Other    countries 


Total  yards  of  above.  _ 
Total  values  of  above. 
Value  per   yard 


Values  of  Other  Manufactures  of 
Cotton  Exported — 
Clothing  and  wearing  apparel: 

Knit    goods 

All  other 


Total 

Waste   cotton . 

Yarn 

All  other 


Total  manufactures  of 


Month  ending  July  31 


1911. 


90,764 

1,005,765 

3,836,366 
99,965 

1,845,471 
679,825 

2,357,164 
126,192 
436,844 
720.011 

1.548,958 

424,500 

11.063,600 

781,200 

572.723 

1,980,455 
243  .953 

1,993,889 

29.816.642 

82,105,974 

SO. 706 


S256.266 

407,084 

5663,350 

5269,578 

44,564 

482,450 

53,565,916 


1910. 


136.993 
1.223,717 
2,726,743 

139,982 
1,299,247 


2,198,475 
146,352 
501.966 

1.170.715 
851,631 

1,010.700 

10,897.533 

390,634 

750.141 

1.998,134 
219,905 

1.040,042 

26,702.910 

51,871,978 

SO. 700 


5193.856 
375,836 

S569.692 

S270.125 

32,977 

358,311 

S3,103,0S3 


7  .^font/is  endi  1 1  .lulu  3 1 . 


1911. 


924,922 
6,104,363 

23.476,624 
943,496 

12.509,161 
9.669,170 

16,681.720 

762.266 

7.206.067 

9.829.225 

11,092,556 

12,073.904 

61.831,160 
7,001,894 
5,774,961 

20,504,083 
2,306.397 

10.255,12 


218,947,096 

515.518,857 

5.0709 


SI. 024,562 
3,464,653 


54.489.215 

52,031,483 

340,552 

3,184,611 


525,564.718 


1910. 


959.482 

6,720.905 

12.508,115 

1.103,845 

5,126,512 

19,2il~809 

1.229,734 
5.499.794 
9.711,262 
7,765.794 
4,824.250 

46,431,650 
4,935.161 
4,186,494 

28,960,853 
1.115,863 
4.6S8.008 


104.979,531 

811,168.966 

5.0677 


5749,479 
2,878,833 


$3,628,312 
82,128,279 

297,217 
2.605.258 

519,828,032 


Sept.  23  1911.] 


THE  CHRONICLE 


819 


WORLD'S   SUPPLY   AND  TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Sept.  15 

Visible  supply  Sept.  1 

American  in  siuht  to  Sept.  21' 
Bombay  receipts  to  Sept.  2  1  - 
Other  India  ship'ts  to  Sept.  21 
Alexandria  receipts  to  Sept.  80. 
Other  supply  to  Sept.  20* 


Total  supply 

Deduct — 
Visible  supply  Sept.  22 


Total  takings  to  Sept.  22 

Of  which  American 

Of  which  other    


1911. 


Week. 


1,723,326 


125,462 
5,000 

fi.000 
5.000 
5,000 


2,169.788 
1.960.033 


209,755 
167,755 

42.000 


Season. 


1910. 


ii  ei  I 


Season . 


1,603,  us 

938.3  1(1 
11,000 

2  1.000 

7. SUP 

12.000 


1,4  4  6,530 

309 ,12  1 
3,000 
3.000 

HI. POO 
1,000 


2,593.528 
1,960,033 

633,495 

4 9 6. 6 9 5 
136,800 


1,775, 65  1 
1.581,606 


li)  1.0  IS 

168,048 

26,000 


1.495.51  I 

697.128 

13,000 

14,000 

16,000 

9.000 

2,2  11.642 

1,58  1.606 


663,036 
513,036 

150,000 

&c. 


•  Embraces  receipts  In  Europe  from  Brazil.  Smyrna.  West  Indies 

INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Sept.   21. 

1911. 

1910. 

1909. 

Receipts  at — 

i     Since 
Week,  i  Sept.  1. 

Week. 

Since 

Sept,   1. 

Week. 

Since 

Sept.   1. 

Bombay 

5.0001       11.000 

3.000 

13.000 

4.(100 

7.000 

lixports 
from  — 

For  the  Week.                                   Since  September  1 . 

Great 
Britain 

ConH-    Japan                   Great 
nent.   \A-China  Total.  \  Britain. 

Conti- 
nent. 

..'apart 

<(-  China. 

5,000 

S.I 

6,000 





1.000 

Total . 

Bombay 

1911 

1910 

1909 

Calcutta 

1911 

1910 

1909 

Madras— 

1911 

1910 

1909 
ah  others  — 

1911 

1910 

1909 

l.obo 
''  i~666 

i7~666 

2.000 

1.000 

1.000 

1.666 

1.000 

5,000 
1,000 
3.000 

4,000 
1  ,000 
5.000 

4,000 

is, 000 
7.000 

1,000 
1.000 

1.000 

i",666 

1,000 

5,000 
1 ,000 
4,000 

1.000 

1.000 
1.000 

2,000 

5,000 
38,000 
13,000 

2,000 
3.000 
2,000 

1,000 
2,000 
3,000 

17,000 

0.00(1 

15.000 

10.000 
46.000 
20,000 

2.000 
3.000 
3,000 

2,000 
2,000 
4.000 

17,000 

9,000 

17,000 

Total  all  — 

1911 

1910 

1909 

2.000 

6.000 

20.000 
6,000 

4,000 
21.000 
13,000 

10.000 
21,000 
13.000 

1,000 
4.000 

25.000 
52.000 
33,000 

5.000 
8.000 
7.000 

31,000 
60.000 
44,000 

ALENANDRIA  RECEIPTS    AND  SHIPMENTS. 


Alexandria.  Egupt. 
St  pi.  20. 

1911. 

1910. 

1909. 

Receipts  icantars) — 

This  week _ 

Since  Sept.  1 

38,000 
59,000 

70,000 
120.000 

50,000 
82.134 

Ex  ports  (bales)  — 

This 
Week . 

Smce 
Sept.  1. 

This 

\  Week. 

2,750 

2,750 

1    3,750 

500 

Since 
Sept.  1. 

Th  is 

Week . 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester .. 

3.250 
2,750 

7,000 
3-250 
9.750 
2.000 

6,500 
2,750 
8,500 
1,500 

2,000 

5~,666 

4,750 
1,750 

To  Continent     .    .    . 

12,385 

To  America,.        .    

750 

Total   exports 

6  000 

22  000 

9.750 

19,250 

7.000 

19,635 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  yarns  and  firm  for  shirtings.  The  demand  for 
both  India  and  China  is  improving.  We  give  the  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for  comparison:  


1911. 

1910. 

SH  lbs.  Shirt- 
32s  Cop           ings,  common 
Twist.                 to  finest. 

Cot'n\ 

Mid.l        32s  Cop 
Upl-sl          Twist. 

8H  lbs.  Shirt- 
ings, common 
to  finest. 

Corn 
Mid. 
UpVs 

Aug. 

4 

11 

18 

25 

Sept 

1 

8 

15 

22 

d. 

9  5-16® 

9H     @ 
9%     @ 

9K     @ 

9Ji     @> 

9H       ® 

9  11-16® 

d    S.  d.            s.  d. 

10H  5     7H@10  6 
10H  5     8     *10  7H 
10M  5     7«@10  7H 
10H  5     8     @10  8 

105^  5     8HOU0  9 
10%  5     9     ®10   10 
10?i  5     9  @10   10H 
10H  5     9   @10   10J4 

d.     d.                     d. 

6.95  WH     @      lltf 
6.77  10%      «n     \1% 
6.69  lOJi     @     11H 
6.88  \QV,     @     11H 

6.95  10%      @      HJi 
7.32  Wy2     @      UK 
7.18  10%      @      11% 

C,  so  100-10(411  5-16 

s.  d.            s.  d. 

5     6     @10  7 
5     6     (tolO  7  % 
5     6     @10  7H 
5     6M@10  8 

5     6     CrflO  8 
5     5M@10  7% 
5     6     @10  7K 

5      6      ®10  7'2 

a. 

8.07 
8.31 
8.26 
8.14 

7.97 
8.03 

7.98 

7.82 

EXPORTS  OF  BREADSTFFFS,  PROVISIONS,  COT- 
TON AND  PETROLEFM.— The  exports  of  these  articles 
during  the  month  of  August  and  the  eight  months  for  the 
past    three  years  have  been  as  follows: 


Exports 
from  V.  S. 


Wh.at .  .bush. 
Flour,     bbls. 

•  bush. 
Corn.     hii~li 

I  bush 

IV: 

■  <V  (lour 
Corn  and  meal 

od  meal 

Barley 

Rye 


1911. 


1910. 


1909. 


,  '        g   Months.       Aug 


5.831,832    18.051.630   2,062.046 
10  Oil        01.5,673 


8   Month        August.      B  Months, 


1  I  364  19  508  600 

084.484 


'i  741,  !(,->    is  336  S7s    4  832  574  31,899  *8  77s 

354,262    l  775  953    24  S80  I  24  218,724 


11.016. S00   95.191,140   6,608.527   56.780.0S  191    66,607,502 


?  S 

9.525.234    »s  5t<,.7sl 


5  176  165   35  180  719     I  616   131     17  821   I  is 

602    17,678.275  ».  18  -'I-'  128 

13  191  771  '('(I 

140.410      l   190.612 

21  L.830 


.',    78.785  I 
10  578  -'17  B4,2: 

tie*  hogs     1,070.036    10.909.502       571   l-'l      5.177 
Cotton  15  504  .'.I  1239  689  133  19  167  248  19 


Petrol, -urn. *, 74.549    65,623.057    -  I. 


10  252,241 
179  004 

65  180  -'7', 


Total  value 47  152  64  207  I ',  ■  .  126.1223', 

•  Include-  lliiur  reduced  to  bus 

-All  of  the  above  Qgurea  are  baaed  on  the  monthl]    preliminary  return-, 
Issued  bj  m<i  cover  aboul  96 


SHIPPING  NEWS. — As  shown  on  a  previous  page,   the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  191,472  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW   YORK      To   Liverpool— Sept.  20— Baltic,  5,894  upland,   60 

Sea  Island  5,954 

369 


1,850;   Mexico. 

4,523 


2,441    up- 


4,336 
4,523 

2,228 

6.496 

850 

100 

700 

.    117 


To  Hull  -Sept.  16 — Marengo,  369 
To  Havre — Sept.    16— La   llrctagnc 

land,  45  foreign 
To  Bremen — Sept.  15 — George  Washington 

To  Antwerp  —  Sept .   1 5— Kroonland ,  2,228 

To  Genoa — Sept.  18 — Duca  d'Genova,  400;  -San  Giorgio,  500 

Sept.  19 — Cretlc,  4,537.     Sept.  20— Carpathla,  1,059 
To  Naples — Sept.  18 — Duca  d'Genova.  200;  San  Giorgio.  550 

Cretlc,    100 

To  Leghorn — Sept.   15  — Italia,   100.. 

To  Venice — Sept.  19 — Oceania,  700. 

To  Trieste — Sept.  19 — Oceania,  117 

GALVESTON — To  Liverpool— Sept.  14 — Jamaican,  9,4  79.      Sept. 

15 — Barbadian,  8.010        Sept.   19 — Etonian,  18,199  .!.">, 688 

To  Manchester — Sept     14 — Domingo  dc  Larrinaga,   12,013..    .    12,013 
To  Havre— Sept.  14 — Oalton,  6,961;  Noliscment,   10,944  _    17,905 

To  Bremen — Sept.  14 — Glenmay,  4,550;  Inkula,  14,051.    .Sept. 

15 — Brookwood,  9,516 28,117 

To  Hamburg — Sept.  14 — Metis,  4,448 4,448 

NEW  ORLEANS— To  Bremen— Sept.  19— Saxon  Prince.  612 612 

To  Hamburg — Sept.  15 — General  Gordon,  94 94 

To  Barcelona — Sept.  18 — Martin  Saenz,  200   _  200 

To  Oporto — Sept.  18 — Martin  Saenz,  1,400...  1,400 

SAVANNAH — To  Liverpool— Sept.   15— Whatetey  Hall,  4,600... 

Sept.  19 — Gresham,  6,986..  .Sept.  20 — Comeric,  10.177  21,763 

To  Manchester — Sept.  18 — Annette  Furness,  2,550.  2,550 

To  Havre — Sept.   15 — Strathgyle,  7,266 7,266 

To  Bremen — Sept.   15 — Cleveland  Range,  7,118 Sept.   20 — 

Riverdale,    5,717 ...    .  12,835 

To  Hamburg — Sept.  15 — Strathgyle,  400 ...  400 

To  Malmo — Sept.  20 — Riverdale.  200 200 

To  Gothenburg— Sept.   20— Riverdale,  450 450 

To  Reval — Sept.  20 — Riverdale,  50 50 

To  Riga — Sept.  20 — Riverdale,  100 100 

CHARLESTON — To  Bremen — Sept.  20 — Grampian  Range,  6,750.  6,750 

WILMINGTON— To  Genoa— Sept.  20— Hermla,  6,467 6,467 

BOSTON — To  Liverpool — Sept.  15 — Bohemian,  400.._Sept.  18 — 

Devonian.  1,485;  Franconia,  807___Sept.  19 — Sachem,  150.      2,842 

BALTIMORE — To  Liverpool— Sept.   15 — Templemore,   100 100 

To  Bremen — Sept.   20 — Main,    1,749 1,749 

To  Hamburg — Sept.   16 — Patricia,  800 800 

PHILADELPHIA — To  Antwerp — Sept.  15 — Menominee,  400 400 

SEATTLE — To  Japan — Sept.  18— Minnesota,  600 600 


Total    191,472 

The  exports  to  Japan  since  Sept.  1  have  been  700 
bales  from  Pacific  ports. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs. 


Liverpool 

Manchester 

H  avre    

Bremen 

Hamburg 

Antwerp 

Ghent,  via  Antwerp 

Reval 

Gothenburg 

Barcelona 

Genoa  

Trieste 

Japnn  


Sat. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Mon . 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Tues. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Wed 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Thurs. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Fri. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


•And  5' 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Sept.  1. 
Sales  of  the  week bales.   41,000 

Of  which  speculators  took..        

Of  which  exporters  took 2,000 

Sales,  American 28,000 

Actual  export 5,000 

Forwarded  ...  _  84,000 
Total  stock — Estimated 443,000 

Of  which  American 259,000 

Total  Imports  of  the  week 18,000 

Of  which  American 7,000 

Amount  afloat .   87,000 

Of  which  American 61,000 


Sept.  8. 

Sept.  15. 

Sept.  22. 

61,000 

44,000 

34,000 

1,000 

1,000 

1,000 

1,000 

42,000 

26,000 

22,000 

1,000 

4.000 

5,000 

76,000 

71,000 

69,000 

337,000 

281,000 

274,000 

183,000 

138,000 

132,000 

10,000 

18,000 

66  000 

6.000 

10,000 

53.000 

110.000 

169,000 

197.000 

86,000 

146,000 

173,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      | 
12:15      } 
P.  M.     J 

Quiei. 

Fair 

business 

doing. 

Quieter. 

Easier. 

Moderate 

demand. 

Quiet 
and 
firm. 

Mid.  Upl'dS          7.18 

7.10 

7.11 

7.00 

6.85 

6.80 

Sales 4,000 

Spec.&exp.          300 

7.000 

500 

6,000 

100 

(,  

100 

7.000 
400 

5.000 
400 

Futures. 
opened      j 

Quiet  at 
2<|  3  ptfl, 
decline. 

Qulel . 
4  points 

decline 

Steady  at 

H.lnt 

decline. 

ular. 
■  .  '  a 
dec. 

Steady  at 

dec. 

Quiet  al 
3  points 
advance. 

Market.            Qulel   a1 
4                 3@5H  Pts. 
P    M            decline. 

Qulel  al 

i  !  .,    ,,' 
pt     dec 

1   i  j  a1 

I 
decline. 

Easv  at 

1  I  ',(     ii, 
dec 

ilar  at 
pts 
line. 

\\  eas  at 

10 

dec. 

The  prices  for  futures  al  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated , 

The  prici  lOOths.     Thus,  6  65  means  6  65-1  OOd 


Sept.  16 

Sat. 

Mon. 

Tu'. 

Wed. 

Thurs. 

I  ri. 

Sept.  22. 

12  H 

12  K 

4 

4 

l 

12  ', 

l 

12 

■1 

p  m 

p  .in. 

p  in 

p  m. 

p.m. 

[i  in. 
38 

|)  111. 

Sepl 

6  65 

60 

Sepl  .-Oct. 

1  I 

15 

90 

90 

K2 

(let   -\,,. 

■ 

(17 

04 

88 

SI 

M 

\i>\ 

hi  ! 

05 

81 

S3 

Dec 

B   i  9 

02 

83 

81 

83 

Jan 

6  09  .' .- 

02 

hi;  i 

K  1      I 

St 

Men 

6    11 

07 

si; 

77  ! 

Men  -  \  i>r 

r,    i:i 

88 

70 

A  pr 

6    l  i 

in 

Nil 

6   15 

11 

,,7  ! 

99  H 

90 

81   ', 

820 
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BREADSTUFFS. 

Friday  Night,  Sept.  22  L911. 

Flour  has  .shown  further  evidences  of  improvement  in 
trade.  After  prolonged  inactivity  buyers  evince  more  dis- 
position to  take  hold,  though  their  purchases  as  yet  are  not 
on  a  really  extensive  scale.  The  tone  has  naturally  been 
steadier.  In  the  Northwest  it  is  authoritatively  stated  that 
most  mills  have  latterly  had  a  markedly  better  trade.  The 
bookings  of  Minneapolis  last  week  approached,  it  seems, 
700,000  barrels.  Yet  not  a  few  buyers  have  been  holding 
aloof  awaiting  the  settlement  of  the  reciprocity  question. 
Though  the  export  trade  at  the  Northwest  at  present  is 
small,  the  belief  there  is  that  England  will  purchase  spring- 
clears  more  freely  later  on  for  blending  with  its  own  flour. 
Holders  are  much  more  confident  as  to  the  future  of  prices 
and  the  tone  was  distinctly  firm  to-day,  owing  to  the  rejec- 
tion of  reciprocity  by  Canada,  but  for  the  moment,  with 
wheat  so  excited,  definite  flour  quotations  are  difficult  to  give. 

Wheat  until  to-day  showed  more  or  less  irregularity. 
Then  it  suddenly  ran  up  4c.  in  Chicago,  53^c.  in  Minneap  >lis 
and  7c.  in  Duluth,  owing  to  the  overwhelming  defeat  of  the 
reciprocity  measure  in  Canada,  reports  that  supplies  of  spring 
wheat  in  the  Northwest  are  small,  and  finally  very  heavy 
buying  for  both  sides  of  the  account.  Barley  advanced  7  to 
Sc.  in  Minneapolis.  The  short  interest  in  wheat  had  reached 
large  proportions  on  the  idea  that  the  reciprocity  proposition 
would  be  approved  of  by  the  Canadian  people  at  the  election 
on  Thursday.  At  times,  however,  some  premonition  of 
what  actually  occurred  at  the  polls  has  caused  more  or  less 
buying.  Large  Western  interests  earlier  in  the  week  bought 
September.  At  Winnipeg  prices  advanced,  owing  to  rains 
in  the  wheat  section  of  Canada.  Cash  prices  have  been  firm 
and  advancing,  though  there  has  been  only  a  moderate  ex- 
port business.  On  the  other  hand,  the  week's  statistical 
news  has  not  favored  believers  in  higher  prices.  The  world's 
shipments  have  continued  large,  reaching  11,184,000  bush- 
els, and  the  American  visible  supply  increased  1,397,000 
bushels,  making  the  total  51,076,000  bushels,  against  29,- 
620,000  a  year  ago.  Another  statement,  Bradstreet's,  puts 
the  American  available  supply  at  2,208,000  bushels  more 
than  in  the  previous  week,  or,  with  Canadian  wheat,  an  in- 
crease of  3,750,000  bushels  and  a  total  increase  for  the  world 
of  5,650,000  bushels,  against  5,115,000  for  the  same  week 
last  year.  That  would  make  a  total  world's  supply  of  Ameri- 
can wheat  63,312,000  bushels,  against  47,466,000  a  year  ago 
and  29,014,000  at  this  time  in  1909.  It  is  of  interest,  how- 
ever, to  observe  that  the  world's  stock  of  all  kinds  of  wheat 
is  141,812,000  bushels,  or  about  the  same  as  a  year  ago, 
though  it  is  some  55,000,000  bushels  larger  than  at  this  time 
in  1909.  To-day  the  market  was  active,  excited,  and,  as 
already  stated,  decidedly  higher. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 99  99  98  %      98  %      98  %    102% 

December  delivery  in  elevator 101  %  101  %  101%  101  %  101%   Ui4  ■, 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  In  elevator 91%     92  %     92  92  %     91  %     95 

December  delivery  in  elevator. _. _   95 %     95 %     95%     95%     95%     98% 
May  delivery  in  elevator 101        101'.,    101%   101%   101%   104% 

Indian  corn  has  met  with  a  better  export  demand  and  has 
been  in  the  main  firm.  On  a  single  day  400,000  bushels  were 
sold  for  export;  on  another  day  in  Chicago  250,000,  partly 
for  foreign  markets.  Country  offerings  have  been  small,  the 
receipts  light,  the  weather  latterly  wet  and  Texas  has  been 
buying  in  Kansas  City.  The  Chicago  stock,  though  it  in- 
creased last  week  253,000  bushels,  is  still  smaller  than  last 
year,  being  1,897,000  bushels,  against  2,159,000  then.  Crop 
advices  from  Argentina  have  been  unfavorable.  The  world's 
shipments  last  week  were  only  1,811,000  bushels,  against 
2,565,000  for  the  same  week  last  year.  Large  purchases  of 
December  and  May  were  made  on  Wednesday  in  Chicago 
by  leading  speculative  interests  and  on  the  same  day  250,000 
bushels  of  cash  corn  sold  there  at  68J4c,  c.i.f.,  Buffalo  for 
October  shipment.  Prices  at  times  have  been  irregular, 
breaking  and  then  rallying.  Some  of  the  smaller  bulls  have 
sold  out,  becoming  discouraged  at  the  failure  of  the  market 
to  make  the  substantial  advance  that  they  had  expected, 
but  the  large  bull  interests  promptly  took  their  offerings. 
The  idea  of  many  is  that  corn  prices  are  likely  to  advance 
materially  this  year  on  what  they  regard  as  a  shortage  in 
the  world's  crop.  To-day  prices  advanced  in  response  to  the 
rise  in  wheat  and  also  because  of  adverse  crop  news  from  Rus- 
sia and  free  buying. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn 75'A     75  %     74%     74  %      75  75  % 

December  delivery  in  elevator _  _    .  nom.    nom.    nom.    nom.    nom.    nom. 
DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 67%     68  67%      67%      68  %     68  % 

December  dellverv  in  elevator 63%      64%      64  64  64  64% 

May  delivery  in  elevator _   65  %      65%      65%      65%      65%     G6  % 

Oats  have  shown  a  steadiness  not  to  be  ignored  even  if 
they  have  not  advanced  in  a  manner  that  believers  in  higher 
prices  think  the  situation  warrants.  They  have  been  helped 
more  or  less,  however,  by  the  firmness  in  corn,  to  say  nothnig 
of  the  belief  that  a  diminished  crop  of  both  oats  and  hay 
is  regarded  by  not  a  few  as  paving  the  way  for  better  prices 
sooner  or  later.  Also  the  market,  listless  of  late,  has  to  all 
appearance  become  somewhat  oversold  at  Chicago.  The 
fact  that  oats, like  other  grain,  have  recently  hung  fire  has 
encouraged  some  of  the  speculative  element  to  take  the  short 
side  for  a  turn.     But  any  sign  of  covering  in  anything  like 


liberal  volume  has  caused  a  prompt  rally,  suggesting  to 
many  an  undercurrent  of  strength.  To-day  prices  advanced, 
owing  to  the  defeat  of  reciprocity  and  covering. 

DAILY  CLOSING   PRICES  OF  OATS   IN    NEW    YORK. 

Sat.  Mon.     Tues.     Wed.  Thurs.  Fri 

Standards 10  < :.       \u  49  49  49%      51% 

No.  2  white 50  49%      49%      49%      50  52 

DAILV    CLOSING    PRK  ES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.  Mon.    Tues.     Wed.  Thurs.  Fn 
September  delivery  in  elevator  i '.' %     42% 

December  delivery  in  elevator  i .".         15%     45% 

May  delivery  in  elevator  17  17%     48 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  25fS>$3  60 

Winter  patents 4  3~>@   4  80 

Winter  straights 4  15<S! 


43% 

43% 

45', 

45', 

17 

48% 

47". 

49% 

Winter  clears 3  70@ 

Spring  patents... 5  40(a) 

Spring  straights 4  90@ 

Spring  clears 4  35@ 


Kansas  straights,  sack. $4  70(2, 54  85 

Kansas  clears,  sacks 4  riotffi   4  25 

City  patents 6  25@   6  70 

Rye  flour 4  75@    5  39 

Graham   flour. 3  85@    4  00 


Corn  meal.  Kiln  dried. 


4  30 

3  9  ' 

5  65 
5  10 

4  60 
GRAIN. 

Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.  3 elevator 

Rye.  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

B  arley — Malting 


Cents. 
75 
Nomina) 
Nominal 

Nominal 
Nominal 
Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 $1  1  9    , 

N.  Spring,  No.  2 1   16% 

Red  winter,  No.  2 1  02 '4 

Hard  winter,  No.  2 106% 

Oats,  per  bushel,  new —  Cents. 

Standards. .       51  H 

No.  2  white.. 52 

No.  3  white 51 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 
bbls.VMilbs 

Wheat, 
bush.  60  lbs. 

Corn. 

Oats. 

Barley. 

Rye. 

bush.  5a  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

131,042 

923.200 

2,755,000 

2.343.600 

735.000 

84,000 

Milwaukee.. 

60,400 

381.940 

138,990 

258,400 

595.600 

92,820 

Duluth 

11,245 

2,088,218 

43,580 

63,870 

711  913 

44.954 

Minneapolis. 

1.972.840 

47,300 

181,080 

955.690 

52.520 

Toledo 

122,000 

33,900 

66,000 

Detroit. 

7., 105 

80,043 

17.800 

66.166 

Cleveland  _. 

335 

80,780 

62.630 

38,810 

St.  Louis 

62,760 

291,921 

222,000 

353,600 

114.457 

5.500 

Peoria       

46.000 

2 .400 

188,988 

115,200 

115,710 

8.900 

Kansas  City. 

886,400 

133 ,200 

119,000 

Total  wk.  '11 

319,287 

6,829,742 

3,643.388 

3.605,726 

3,228,370 

288.694 

Same  wk.  '10 

363.131 

7.503.458 

4.107.692 

3,333.619 

1,881.138 

114.794 

Same  wk.  '09 

589,068 

9,898.226 

3,841,993 

4,021,193 

3,063.104 

233 ,569 

Since  Aug.  1 

1911 

2,201,941 

42,157,427 

23.9S7.01  1 

29,414,890 

10,195,918 

1.518.491 

1910 

2,489,216 

59,146.442 

26,598,486 

48,608,839 

7,375,8  12 

1.209.222 

1909 

3.292.828 

47,210,664 

23.020.5NS 

33.629.825 

8.867.407 

1,435,775 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 


the  week  ended  Sept 

Flour, 

Receipts  at —  bbls. 

New  York 138,743 

Boston 41.079 

Philadelphia 64.032 


16  1911  follow 


49.685 

37.266 

2.965 

1.571 

"  3.666 
Montreal..  41,289 


Baltimore- 
New  Orleans  * . 
Newport  Ne-WS- 

Norfolk 

( ;  iiveston. . 
Mobile 


Wheat, 

bush. 

849  900 

306.720 
150.351 
285,268 

55.700 


•    i) 

bttsh. 

426,000 

145  794 

32  000 

203,433 

66.200 


Oats, 

b  ush . 
329,400 

93.225 

110,630 

84,485 

84.000 


Rye, 

bush. 
35,100 


939 


Barley 

busii . 
14.950 

2,189 

800 

22,369 


43,000 
764 .522 


2,000 
8,000 

102.289 


223 .049 


Total  week  1911.      379,570 

■Since  Jan.  1  1911.13.115.644 

Week  1910 432.573 

SinceJan.  1  1910.12,366.684 

s  from 
16  are 

Wheal, 

bush. 
699.427 


2.455.461    985.716    924,789   36,039  40.30^ 

58,343,348  52,127.525  39,987,351  2914.142  433.325 

2,012,665    658.252    964.228   79.925  17,66:: 

48.786.S90  28. 999. ,833  35.582.625  2298,792  567.555 

the  several  seaboard  ports  for  the  week 
shown  in  the  annexed  statement: 


280,630 
456,000 

III:-:, ill  ill 
16,000 


563.000 


Corn.     Flour, 

hash.  bbls. 

489,001     71  292 


1,514 

19.000 
18,600 
47,813 

2  903 
I  I  312 

:;  t in>t 
23 ,000 

1,571 


9 ,000 
21,225 
47.000 


S.000 
47.000 


Oats, 
bush. 
7,297 


300 


44,000 


The  export 
ending  Sept. 

Exports  from — 

New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

Ni  w  Orleans 

Newport  News — 

Galveston 

Mobile 

Montreal 

Norfolk 

Total  week 2,423,057       625.226  206.005         51,597 

Week  1910 1.640.196      238.704   167,127         49,650 

The  destination  of  these  exports  for  the 

July  1  1911  is  as  below: 

Flour Wheat 

Sina  Sina 

We*  i.        July  l  July  1 

Exports  for  in  ek  and  Sept.16.          191 1 .  Sept.  16.            191 1 . 

Since  Julij  1  to—        bbls.            bbls.  bush. 

United  Kingdom. ..   97,897       996.525  1,208,200     9,825,178 

72,798       440,496  1,210  257     '    III  620 

10.504       187,050 

21,301       232. 186         4,719 

1,000  10.212         

2.500         67,665         


Rye. 
bush. 


Barley, 
bush. 


Peas 
bush. 

2.057 


1,500 


3.557 

767 

week   and   since 


Continent  . . 

Sou.  &  Cent.  Amer 

West  Indies 

Brit.  Nor.  Am.  Cols 
Other  Countries... 


Week 
Sept-  16. 

bush . 

55,188 

494,000 

39,510 

:.'  522 


Corn 

Sina 
July  1 
1911. 
bush. 
2,126,253 
1.965.240 
349,699 
440,233 
3.507 
6,768 


Total  206.005   1,934,134   2.423,057   19,149.452       621.226     4,891,700 

Total    1910 167.127   1.328.753    1,640.196     8,976,995       238,704     2,305,918 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  S^ot- 16  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following:  ' 


Exports . 


Wheat. 


1911. 


Week 

Sept.    16. 

Bushels. 

North  Amer.  4.056.000 

Russia 1,592.000 

Danube 3,592,000 

Argentina.-      880,000 
Australia. .-      528,000 

India. 256.000 

Oth.  count'-  s     280.000 


Total. 


11184000 


Sina 
July  1. 

Bushels. 
N2.S0II  mil) 
24,770,000 
17,832,000 
I3,752,000| 
10.152,000 
13,882,000 

2.204,000 


1910 

Since 
July  1. 


Bushels 

14.719,000 
43.S32.000 
26.400.000 
11,168.000 

6.848,000 
12,696.000 

1.494.000 


Corn. 


191  I 


Week 

Sept.    16. 

416,000 
485,000 
850.000 

co  ooo 


115.392.000  117.157.000  1,811.000 


Since 
July  l. 


Bushels. 

3.829.000 

14,826.000 

20,018.000 

60.000 


38,733.000 


1910. 

Sina 
July  1. 

Bushels. 
2.629,000 
2,149,000 
7,295.000 
34.190,000 


46.263 .000 


Skpi.  23  mil.] 
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The  quantity  of  wheal  and  corn  afloat  for  Europe  on  dates 

mentioned  was  as  follows: 


Sepl 
Sept . 
Sepl 

Sept  . 

Sept 


16  lull 
'.)  1911. 

17  1910 
is  L909 
19  1908 


- 


United    i 
Total .       Kingdi  Hnent. 


Hush,  Is 
3,579.000 


Total. 


Bus) 
10.000 


sept     21    1<M)7 


Bush  .:•  Bushels 

16,384.000  16  172.000  32.856,000     1,921,000 

16  816,000  16.208.000  33  024,000    2,474,000    3,477,000    5,951,000 
18.640,000  20.240,000 
i.;  360  000  12  560,000 
13,520,000  13  120.000 
16  960,0001 12  160  non 


.is  8S0.000  10.7KI  000    9  690  000   10  100  imhi 


25  920.000    7  mii  000 

26  640.000    5,865,000 
29  120  000    ;   560  000 


lis,.  000 

I  335  000  10,200  000 
4,320,000  i  i  880,000 


The    visible   supply    of   grain,    comprising    the   stocks    in 

granary   at    principal"   points  of  accumulation   at    lake  and 
seaboard  ports  Sept.  16  1911,  was  as  follows: 
AMERICAN     GRAIN     stocks 


\eu  5  ork 

Huston 

Philadelphia 

Baltimore 

New  t  Orleans 

Galveston 

Bulla!.. 

roledo 

Detroit  

Chicago 

afloat 
Uilwauta . 
Duluto 
Minneapolis 
St.  Louis 
Kansas  Ci'.\ 

Peoria 

Indianapolis 

<  Mnana 

On  Lakes 

On  Canal  and  R 

Total  Sepl  16  191  1 
Total  Sept.  I)  1911 
Total  Sept.  17  I  HO 

Total  Scot    is  1909 


Montreal    

Fort  William 

Port  Arthur 

Other  Canadian. 


1  sis  000 
38 

.      426,000 

.    1,925  "'in 

135,000 

is,     io  . 

3.191  noil 

2  058  000 
304  'i!  0 

18.130  000 

605.000 

953,000 

3.169  000 

3,508,000 

4,583.000 

5,605  "n" 

33  000 

794,000 

1,506,000 

.   1,466,000 

.      301  000 


250,000 

;  .  000 

.;  000 

172,000 

109.000 

10,000 

532  noil 

60,000 

193,000 

i  897  coo 


Oats, 

hush. 

1. 001. 000 

12,000 
123,000 

70S, 000 

137,000 


89,000 
14,000 

121. 000 

j lo.ooo 

470.000 

40.000 

216,000 

596,000 

2,023.000 

134.000 


1.740.000 
.Mil. Olio 
268,000 
6,843,000 
l  354  000 
515,000 
615,000 
684,000 
..10.000 
282,000 

1.7111.000 

106,000 

1.14  1.000 


1,000 

H    oil, 


61.000 

.'.000 

39, ' 

5,000 


33 ,000 


87.000 

SI, ,(100 

73,000 

5,000 


21.000 


I  In  rii  ll . 
hush . 
5,000 


541  ooo 


16*1  ooo 
831,000 

239  ooo 
38  ooo 


',..  i 

562  ooo 

oo 


51.076.000       7.215,000 

.49,679.000       6,874  000 

.29,207,000       3.850,000 

.13,325,000       2.231.000 

CANADIAN     GRAIN 


11"'/  cm 
bush. 
S3 7. 000 
...os  000 
624,000 
643,000 


bush. 

187.000 


21,716,000 

21.64S.000 

18,423,0110 
10,351,000 

STOCKS 

Oats 

busli . 

007,000 

223.000 

210.000 

3,706,000 


427.000  2,50  I  ooo 

252  ooo  i  ,967,000 

.'on  ooo  1,379,000 

360,000  2,236,000 


A'/ 
bush. 


Hurl,  i/. 

bush. 
19,000 


Total  Sept.  10  1011  _ 
Total  Sept.     91911. 
Total  Sept     17  1010 
Total  Sept.  is  1909 


3.012.000            1X7.000  4.836.000 

2,864  ooo           221.000  5.086.000 

3,290,000           110,000  258,000 

:  575  ooo             01.000  227,000 

SUMMARY. 


19.000 
20,000 
48,000 

,0.000 


can. 


bush. 
.51,076.000 
.   3.012  ooo 


Com, 

bush.  bust, 

,215,000  21,710.000 

187,000  4,836,000 


/.'.,  Barf  >/, 

427,000     2,503  ooo 

L9  ooo 


Total  Sept    16  1911_.54.0SS. 000  7.402.000  26.552.000 

Total  Sept.     9  1911. 52. 543. 000  7.095.000  26.734.000 

Total  Sept.  17  1010..  32.407.000  3,986.000  18,681.000 

Totals.pt.  18  1909.-16,900,000  2  322.000  10,578,000 

Total  Sept.  19  1908- -24,695,000  2.913,000  5,878,000 

il  Sept.  21  1907.-44.009,000  4.160,000  4,485,000 


427  ooo 
252.000 
200  ooo 
360,000 
644,100 
527.000 


2,522.000 
1  987  ooo 
1,427.000 
2,292  000 
3,426.000 
I  946  000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  22  1911. 
Textile  markets  generally  were  more  active  this  week, 
especially  in  the  cotton  goods  divisions,  both  primary  and 
secondary,  where  demand  expanded  materially.  The  bulk 
of  the  business  done  in  cottons  again  consisted  of  orders  for 
deliveries  over  the  next  month  or  two,  with  more  numerous 
requests  for  prompt  shipments,  but  increased  interest  was 
also  shown  in  various  lines  for  spring  delivery,  particularly 
those  which  have  been  attractively  priced,  and  bookings 
reached  fairly  satisfactory  proportions.  Heretofore  declines 
in  raw  material  have  served  to  make  buyers  cautious,  but 
this  week's  sharp  fall  in  the  price  Of  the  staple  had  compara- 
tively little  effect,  owing  to  the  fact,  apparently,  that  mer- 
chants are  in  urgent  need  of  goods  to  meet  actual  require- 
ments and  have  therefore  been  obliged  to  replenish  their 
stocks:  buyers  also  seem  to  have  become  more  impressed 
with  the  increasing  .scarcity  in  many  lines  of  staple  cottons 
and  with  the  continued  curtailment  of  production  which  is 
being  reflected  to  a  marked  degree  in  various  quarters  of  the 
market .  Reports  from  retail  centre-  show  a  bet  ter  consump- 
tive demand  for  seasonable  lines  of  cotton  goods,  and,  as  indi- 
cated,  a   substantial   part    of  the   week's  business  Came  from 

retailers;  jobbers  al so  operated  more  steadil}  on  ome  lines 
for  spring,  particularly  those  which  musl  be  ordered  now  to 
insure  satisfactory  deliveries.  In  no  direction  is  there  evi- 
dence of  a  desire  to  speculate.  Prices  generally  have  been 
well  maintained,  with  a  firmer  tendency  in  -ome  lines .  notably 
in  gray  goods.  The  downward  course  of  the  staple  was  a 
development  i  acouraging  to  mills,  but  caused  no  appreciable 
weakening  in  sellers  views  on  contracts,  although  more 
willingness  was  shown  by  mills  to  accept  busim  -  tendered 
at  recenl  prices.  Cotton  and  worsted  yarns  were  somewhat 
more  active;  several  worsted  yarn  '-pinner-  have  recently 
advanced  quotations  from  Ic.  to  2 '  ■,<■  a  pound,  bul  cotton 
vain-  fur  future  delivery  are  still  more  or  li  ettled,  owing 

to  the  decline  in  raw  material.  Underwear  and  hosiery,  as 
well  as  -ilk  goods,  displayed  more  life.     Woolen  and  worsted 

dreSS  goods  and  men'.-  wear  were  ill  belter  demand  for 
prompt  and  near-by  delivery. 

DOMESTIC  COTTON  GOODS,  The  export  of  cotton 
goods  from  this  port  for  the  week  ending  Sep' ,  16  i  ere  6,103 
package-,  valued  at  $471,904,  their  destination  being  to  the 

points  specified  in  the  table  below: 


191 

191i 

Since 

Since 

II  (W 

Jan.  I . 

Week. 

Jan.  I . 

2  0 

58S 

21 

1 ,544 

101 

826 

21 

690 

76,109 

5  1,118 

532 

20,2  17 

2  50 

0,763 

l  1,598 

300 

0.636 

232 

lo,7.SK 

60 

5,383 

807 

28,688 

390 

20,545 

10 

1  .608 

23 

1  ,438 

3  1  1 

1  1  ,326 

32  0 

8.750 

2,397 

12,780 

K17 

33,071 

1,50  1 

28,4  58 

2  65 

33,007 

\ ,  to  York  in  Sept.  18 
drat   Britain 
oilier  Europe 

China 

India  

Arabia       

\IYIc\i 

\\  ,-si    Indies 
Mexico 

Central     America 

South  America 
Other  countries 

Total  6.103      239,022  2.476      179,83o 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $16,997,678  iii   1911,  against  $12,381,708  in   mill. 

Domestic  col  tons  for  fall ,  such  as  blankets,  canton  flannels, 
&C.,  were  taken  more  freely  by  retailers,  with  many  requests 
for  immediate  shipment  of  napped  goods,  which  sellers  in 
instances  have  been  unable  to  meet ,  owing  to  scarcity,  and  it 
is  said  that  orders  for  delivery  a  month  or  two  hence  are 
steadily  accumulating.  Ginghams  moved  well  in  some 
houses,  but  not  in  others.  Orders  for  brown  and  bleached 
cottons  were  usually  small  and  of  a  hand-to-mouth  character. 
Staple  prints  continued  in  good  request  for  spring, and  wash 
fabrics  generally  for  thai  season  showed  further  improvement. 
An  increasing  demand  was  also  in  evidence  for  heavy  colored 
cottons,  with  supplies  limited.  In  the  export  division, 
additional  business  was  reported  with  China,  and  aggregate 
sales  in  the  present  buying  movement  are  estimated  at  be- 
tween 25,000  and  30,000  bales  of  sheetings  and  drills;  this 
week's  sales  of  sheetings  were  on  the  basis  of  7c.  to  7 J^c . 
for  three-yard  sheetings,  while  the  drills  brought  6%c.  for 
3.25  yard  and  7-Vgc.  for  3-yard  goods.  Miscellaneous  export 
trade  was  fair.  Print  cloths  and  convertibles  were  in 
steady  demand;  gray  goods,  38J^-inch  standard  showed  a 
firmer  tendency  and  are  now  quoted  at  4%c. 

WOOLEN  GOODS.— In  the  market  for  men's  wear, 
heavy-weight  goods  for  fall  and  winter  use  continued  in 
active  request  and  the  steady  application  of  clothiers  recently 
has  materially  reduced  spot  supplies.  Leading  agencies  also 
received  substantial  duplicate  orders  on  light-weight  lines 
for  spring.  In  dress  fabrics,  trade  became  more  active  in 
staples  for  quick  delivery,  demand  coming  from  distributers 
and  suitmakers;  novelties  and  fancies  also  figured  largely  in 
the  orders  received. 

FOREIGN  DRY  GOODS.— Trade  in  linens  was  fair  in 
some  quarters  but  unsatisfactory  in  others;  demand  for  fancy 
linens  for  the  holiday  trade  is  developing  and  some  stock 
houses  reported  a  fair  call  for  staples.  Dress  linens  were  in 
good  request  for  immediate  and  near-by  shipment,  but  busi- 
ness for  spring  delivery  was  only  moderate.  Imported 
woolens  and  worsteds  moved  fairly  well  for  the  fall  and  winter 
seasons.  Spot  burlaps  ruled  more  active  and  firm,  but 
futures  were  quiet  and  rather  unsettled;  prices  remained 
unchanged. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Stats  and  City  De?aiitm£Nt. 

News  Items. 

Akron,  Ohio. — Municipal  Water-Works  Election. — An  elec- 
tion will  be  held  Dec.  5,  Cleveland  papers  state,  to  vote  on 
the  question  of  establishing  a  municipal  water  plant  by  pur- 
chasing the  property  of  the  Akron  Water  Co.  or  by  erecting 
a  new  plant. 

Arizona. — Date  Set  for  Election. — Gov.  R.  E.  Sloan  has 
issued  a  proclamation  naming  Oct.  24  for  Statehood  primary' 
elections  and  Dec.  12  for  the  general  elections. 

Delaware. — New  Secretary  of  State. — On  Sept.  19  Charles 
S.  Richards,  of  Georgetown,  a  member  of  the  Sussex  County 
bar,  was  appointed  Secretary  of  State  to  succeed  William  T. 
Smithers,  who  died  Sept.   15  (V.  93,  p.  742). 

Guthrie,  Okla. — New  Charter  Providing  for  Commission 
Plan  of  Government  Declared  Invalid. — The  new  city  charter 
providing  for  the  commission  form  of  government  approved 
by  the  voters  on  May  3  was  declared  to  be  illegal  by  the  State 
Supreme  Court  on  Sept.  12  in  the  case  of  W.  H.  Mitchell  vs. 
N.  M.  Carter,  involving  the  possession  of  the  office  of  Chief 
of  Police. 

According  to  the  "Oklahoman,"  one  point  raised  was  that  the  election  on 
the  adoption  of  the  charter  was  called  by  the  Mayor  without  the  concurrence 
of  the  Council,  while  the  law  requires  that  it  shall  be  ordered  by  the  Council. 
The  Court,  in  an  opinion  by  Justice  Hayes,  expresses  a  reluctance  to  over- 
throw any  act  of  the  people  which  has  been  agreed  to  by  any  considerable 
majority,  but  states  that  it  is  impossible  for  it  to  countenance  an  act  which 
is  clearly  illegal  on  that  ground. 

The  Court  also  takes  up  the  contention  that  the  adoption  of  a  new  char- 
ter wiped  out  the  old  corporation  and  established  a  new  one,  holding  that 
such  is  not  the  case;  but  declines  to  pass  on  the  legality  of  the  provisions 
of  the  charter  itself,  inasmuch  as  the  charter  is  held  not  to  have  been  legally 
adopted. 

Mitchell  was  Chief  of  Police  under  the  old  regime,  and  Carter,  who  was 
elected  Commissioner  of  Public  Safety  under  the  commission  form,  brought 
mandamus  proceedings  to  compel  the  turning  over  of  the  records  of  the 
office  to  him.  Mitchell  refused,  alleging  the  illegality  of  Carter's  election, 
but  a  writ  of  mandamus  was  issued  by  Judge  A.  H.  Huston  in  the  District 
Court.     His  action  is  now  reversed  by  the  Supreme  Court. 

Suit  brought  in  the  spring  by  A.  G.  Copeland,  attacking 
the  validity  of  the  charter  was  dismissed  by  Judge  S.  Law- 
rence of  the  Superior  Court.     See  V.  92,  p.  1511. 

Illinois. — Commission  Form  Case  Appealed. — Appeal  has 
been  taken  to  the  State  Supreme  Court  in  the  suit  brought 
by  the  Treasurer  of  Sangamon  County  attacking  the  validity 
of  the  commission  form  of  government  bill  passed  by  the 
Legislature  and  adopted  by  a  number  of  cities  throughout 
the  State.  The  Sangamon  Circuit  Court  on  June  5  upheld 
the  validity  of  the  bill  in  question. 

Manitowoc,  Manitowoc  County,  Wis. — Purchase  of  Water 
Plant  Arranged. — The  Milwaukee  "Wisconsin"  says  a  con- 
tract was  signed  Sept.  19  to  transfer  the  plant  of  the  Mani- 
towoc Water  Works  Co.  to  the  city  for  $247,500,  which  is 
$11,500  more  than  the  valuation  fixed  by  the  Railroad  Rate 
Commission.     See  V.  93,  p.  607. 

Ohio.— Diegle's  Sentence  Stayed. — Circuit  Court  Judge  J.  I. 
Alread  of  Greenville,  sitting  at  Dayton,  on  Sept.  15  granted 
a  suspension  of  sentence  in  the  case  of  Rodney  J.  Diegle, 
former  Senate  Sergeant-at-Arms,  convicted  of  aiding  and 
abetting  bribery  (V.  93,  p.  743),  until  the  Circuit  Court, 
which  meets  Sept.  25,  can  pass  upon  error  proceedings. 

Pittsburgh,  Pa. — Supreme  Court  Sustains  Injunction 
Restraining  Election  of  Mayor. — Supreme  Court  Justices 
Mestrezat  and  Elkin  on  Sept.  16  refused  to  grant  a  writ  of 
supersedeas,  thereby  sustaining  the  injunction  granted  by  the 
Common  Pleas  Court  No.  2  restraining  the  Board  of  Commis- 
sioners of  Allegheny  County  from  printing  the  names  of 
candidates  for  the  mayoralty  of  Pittsburgh  on  the  ballots 
to  be  used  at  the  coming  primary.  See  V.  93,  p.  743.  The 
decision  in  part  follows: 

The  sole  question  to  be  determined,  therefore,  is  whether  under  the 
amendments  to  the  Constitution  adopted  in  1909,  and  the  subsequent  Acts 
of  Assembly  in  reference  to  the  subject,  the  term  of  the  present  incumbent 
of  that  office  expires  in  April  of  1912  or  sooner,  or  has  been  extended  to 
one  year  or  more  beyond  April  1912. 

The  incumbent  was  elected  at  the  February  election  in  1 909  for  a  term 
expiring  the  first  day  of  April,  1912.  At  the  November  election  thereafter 
the  Constitution  was  amended  so  as  to  take  away  the  February  election 
and  put  all  municipal  elections  thereafter  in  November  of  the  odd  number 
years,  so  that  thereafter  election  for  municipal  officers  can  only  be  held 
once  in  every  two  years.  It  is  obvious  that  a  change  of  this  kind  without 
some  provision  as  to  what  should  be  done  in  the  case  of  officers  elected  for 
three  or  five  years,  made  it  necessary  to  make  some  provision  to  carry  out 
the  transition  from  one  system  to  the  other.  To  effect  this  purpose  a 
schedule  to  the  amendment  was  adopted,  pamphlet  laws  of  1909,  pp.  954. 

The  schedule  provides  "that  no  inconvenience  may  arise  from  the  changes 
in  the  Constitution  of  the  Commonwealth,  and  in  order  to  carry  the  same 
to  complete  operation,  it  is  hereby  declared  that: 

'*In  the  case  of  officers  elected  by  the  people,  all  terms  of  office  fixed  by 
the  Assembly  at  an  odd  number  of  years  shall  eacli  be  lengthened  one  year, 
but  the  Legislature  may  change  the  length  of  the  term,  provided  the  terms 
for  which  such  officers  are  elected  shall  always  be  for  an  even  number  of 
years. 

"The  above  extension  of  official  terms  shall  not  affect  officers  elected 
at  the  general  election  of  1908,  nor  any  city,  ward,  borough,  township  or 
election  division  officers  whose  terms  of  office  under  existing  laws  end  in 
the  year  1909." 

The  schedule  then  proceeds  to  direct  that  the  municipal  election  shall  be 
held  in  February  1910,  as  theretofore,  and  to  regulate  the  terms  of  officers 
then  chosen,  and  further  to  fix  the  date  of  expiration  of  the  terms  of  city, 
borough  and  other  officers  whose  terms  expire  in  the  year  1911. 

It  is  contended  by  the  defendants  in  this  case  that  the  first  part  of  the 
provision  of  this  schedule  above  cited  does  not  refer  to  the  terms  of  officers 
in  office  at  the  time  of  the  adoption  of  the  amendments,  but  only  to  the 
terms  of  those  thereafter  to  be  elected,  and  that,  therefore,  the  extension  of 
one  year  therein  contained  does  not  apply  to  the  office  of  Mayor  of  Pitts- 
burgh. The  plaintiffs'  contention  Is  that  this  section  was  intended  to  apply 
to  the  terms  of  existing  officers  as  well  as  future  officers,  and  therefore 
lengthened  the  term  of  the  present  Mayor  for  one  year. 


It  may  be  admitted  that  the  words  of  the  first  paragraph  of  the  schedule- 
are  capable  of  cither  of  these  Interpretations,  but  when  we  consider  that 
these  words  are  used  In  the  scheduli  to  the  amendments,  the  office  ol  which 
K  temporary  and  intended  merely  to  bridge  over  the  passage  from  one- 
system  to  the  other,  and  especially  in  view  of  the  exception  which  Immedi- 
ately follows  In  these  words:  "The  above  extension  ol  official  terms  shall 
not  affect  officers  elected  at  the  general  election  of  1908,"  it  seems  to  us 
clear  that  the  first  paragraph  appllef  to  th<  o)  officers  then  in  office, 

otherwise  the  exception  as  to  those  elected  in  1908  would  be  meaningless 
ami  the  schedule  would  contain  no  provision  whatever  for  officers  elected 
In  1909.  The  object  of  the  schedule  being  to  effect  the  change  from  one 
system  to  the  other,  it  undertakes  to  do  so  flrsl  by  the  general  provision 
that  terms  of  all  officers  fixed  at  an  odd  number  ol  'I  be  extended 

one  year,  adding,  however,  that  tin-  Legislature  ma;,  change  the  length  of 
a  term. 

The  object  of  this  paragraph  undoubtedly  was  to  provide  a  general  means 
of  making  the  transition  by  making  an  ln<  r<  a  <  of  oik-  year  in  the  terms  of 
these  offices,  with  power  in  t * i >     I  'he  transition  in  some 

other  way  if  it  saw  lit .  This  f  urnl  hi  thi  rea  on  for  the  exception  oif  off  leers 
elected  In  1908,  because  it  was  will  known  that  no  Legislature  would  be  in 
session  after  the  adoption  of  tin-  amendment  In  time  to  make-  any  regula- 
tions concerning  any  of  them  who  i  [Ol  n  rii  years  or  less,  who 
would  undoubtedly  constitute  the  vast  majority.  We  are,  therefore,  of 
the  opinion  that  the  Bchedule  to  thi  ami  ndm<  a\  extended  the  term  of  the 
Mayor  of  Pittsburgh  for  one  year,  unless  the  Legislature  should  char  g  •  it . 

On  Sept.  7  Judge  L.  L.  Davis,  of  Common  Pleas  Court 
No.  3,  in  deciding  a  suit  brought  to  oust  the  Treasurer 
of  the  City  of  McKeesport,  held  thai  as  the  schedule  of  1909, 
referred  to  above,  did  not  go  into  effect  until  November  of 
that  year,  it  could  not  be  taken  to  apply  to  officials  elected 
in  February  1909.  Because  of  this  ruling  steps  were  being 
taken  to  elect  in  November  successors  to  those  borough  and 
city  officers  whose  terms  of  office,  which  were  extended 
under  the  schedule,  would  ordinarily  expire  early  next  year. 
The  opinion  just  handed  down  by  the  Supreme  Court  will 
cause  the  removal  from  the  primary  election  ballots  of  the 
names  of  candidates  for  borough  burgesses  to  succeed  bur- 
gesses elected  in  1909,  auditors  and  township  supervisors, 
tax  collectors  and  councilmen  to  succeed  those  elected  in 
1909. 

Pueblo,  Colo. — Commission  Form  of  Government  Adopted. 
— The  election  held  Sept.  19  resulted  in  favor  of  the  com- 
mission form  of  government.  The  new  charter  is  said  to  pro- 
vide for  the  initiative,  referendum  and  recall,  civil  service 
commission  and  administration  of  the  city's  affairs  by  five 
commissioners. 

Texas  City,  Texas. — Commission  Form  of  Government 
Adopted. — The  election  held  Sept.  16  resulted,  it  is  said,  in 
a  vote  of  167  to  5  in  favor  of  adopting  the  commission  form 
of  government. 

Virginia-West  Virginia. — Supreme  Court  Again  Appealed 
to  in  Debt  Controversy . — On  Sept.  20  the  Virginia  Debt  Com- 
mission appointed  to  confer  with  West  Virginia  for  a  determi- 
nation of  the  question  of  interest  on  the  amount  of  debt 
($7,182,507)  for  which  the  U.  S.  Supreme  Court  decided 
West  Virginia  was  liable  decided  to  call  the  attention  of  the 
Court  to  the  negligent  attitude  of  West  Virginia  both  in  re- 
gard to  non-payment  of  the  principal  and  the  failure  to  enter 
into  any  arbitration  in  regard  to  the  interest.  See  V.  92, 
p.  674. 

Bond  Calls  and  Redemptions. 

Republic  of  Cuba. — Bond  Cull. — Call  is  made  by  Speyer  & 
Co.  for  payment  Oct.  1  of  the  balance  of  $732,000  of  the  6% 
gold  bonds  of  1896  still  in  circulation. 

Missouri. — Bond  Calls. — Whitaker  &  Co.,  of  St.  Louis,  in 
their  quotation  pamphlet  dated  Sept.  15,  report  the  following 
municipal  bonds  as  having  been  called  for  redemption: 

St.  James  School  District  4%  Bond  No.  3  for  $1,000,  dated  Aug.  1  1899, 
were  called  for  payment  Aug.  1  1911. 

Stoddard  County  School  Dist.  No.  1-26-10  East  5%  bonds  Nos.  5.  6  and  8, 
for  $500  each,  dated  May  20  1899,  have  been  called  and  will  be  paid  Oct.  1 
1911. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACQUACKANONCK  TOWNSHIP  SCHOOL  DISTRICT  NO.  10   (P.  O. 

Cliftoni,  Passaic  County,  N.  J. — Bond  Sale  — On  Aug.  29  the  $8,000  4  !2% 
coup,  bonds  (V.  93,  p.  482)  were  awarded  to  F.  A.  Peters  of  Paterson  at 
par  and  int.     Int.  M.  &  N. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron).  Tuscola  County,  Mich- 
Bond  Sale. — We  are  advised  that  S10.000  building  bonds  have  been  awarded 
to  a  Detroit  firm. 

ALQONA.  Kossuth  County.  Iowa. — Bond  Sale. — The  Investors' Securi- 
ties Co.  of  Des  Moines  has  been  awarded  at  par  the  $18,000  4  *4%  electric- 
light  and  water  bonds  voted  on  July  31  (V.  93,  p.  423). 

ALLENHURST.  Monmouth  County,  N.  J. — Bond  Election . — An  election 
will  be  held  Sept.  26  to  vote  on  the  question  of  issuing  $30,000  beach-impt. 
bonds,  it  is  stated. 

ALTOONA  SCHOOL  DISTRICT  P.  O.  Altoona) .  Pa.— Bond  Offering.— 
Proposals  will  be  received  until  7:30  p.  m.  Sept.  25  by  D.  D.  Coleman,  Sec. 
of  Bd.  of  Ed.,  for  $35,000  bldg.  bonds,  it  is  stated. 


ANGLAIZE   COUNTY    (P.   O.   Wapakoneta).   Ohio.— I 

Proposals  will  be  received  until  12  m.  Oct.     12  by  A.  E.  ! 
Auditor,  for  $30,000  5%  coup,  bridge  bonds.     Authority 


-Bond  Offering. — 
j.  Schaffer,  County 
Authority  Sec.  2434  Gen. 
Code  Denom.  $500.  Date  Oct.  1  1911.  Int.  J.  &  J.  at  the  County  Treas. 
office.  Due  $1,000  each  six  months  from  Jan.  1  1913  to  July  1  1927  incl. 
Bonds  to  be  paid  for  within  5  days  from  time  of  award.  Cert,  check  on  a 
bank  for  2%  of  bonds  bid  for,  payable  to  the  County  Treas.,  required. 
Purchaser  to  pay  accured  interest. 

ARKANSAS  CITY,  Cowley  County.  Kan. — Bonds  Defeated. — The 
election  held  Sept.  19  resulted  in  the  defeat  of  the  proposition  to  issue  the 
$60,000  water  and  $25,000  park  bonds. 

ARKANSAS  CITY,  Desha  County.  Ark. — Bonds  Proposed. — Local  papers 
state  that  this  city  is  considering  the  issuance  of  $60,000  municipal  water- 
plant-improvement  bonds. 

ASHLAND  COUNTY  (P.  O.  Ashland) .  Ohio.— Band  Offering.— Proposals 
will  be  received  until  12  m.  Oct.  4  by  W.  Shidler,  F.  P.  Stine  and  G.  W. 
Walter,  Bd.  of  Co.  Commissioners,  for  $27,500   4  H%  Jerome  Fork  Improve- 
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accrued  Interest. 

ASHTABULA.  Ashtabula  County.  Ohio.— Bond  Ejection.— The  proposi- 
tion to  issue  $57,000  Lake  St.  Improvement  (city's  portion)  bonds  will  be 
submitted  to  a  vote  on  Nov.  7. 

ASOTIN.  Asotin  County.  Wash.— Bonds  Voted.— The  election  held 
Auc.  29  resulted,  reports  state.  In  favor  ot  the  proposition  to  Issue  the 
$35,000  656  20-yr.  water-works  bonds  (V.  93,  p.  546). 

ASTORI  A.  Clatsop  County  Ore.— Bond  Offering.— Addition al  details  are 
at  band  relative  to  the  offering  on  Sept.  25  ot  the  580,000  5".,  gold  coupon 
dam  and  reservoir  eonstr.  bonds  (V .  93,  p.  743).      Proposals  lor  these  bonds 

will  be  received  until  7:;;o  p.  m.  on  that  day  by  C.  vv.  Lounsberry,  Clerk  of 
Water  Commission.     Denom.  $t,000  or  to  suit  purchaser.     Hate  Oct.   l 

1011.      Int.  .).   &  J.  at  the  Chase  Xat.   Hank  in  New  York.      Hue  20  years. 
Cert,  check  for  (2,000,  payable  to  the  Clerk  of  Water  Commission,  required. 

\THOL.  Mass.—  Bond  Sale.— On  Sept.  18  the  S30.000  4%  1-30-yr.  (ser.) 
coup,  water  loan  1  s>  1 1  bonds  (V.  93,  p.  743)  were  awarded  to  Parkinson  & 
Burr  of  Boston  at  104.234  and  int. — a  basis  of  about  3.64%.  Other  bids 
follow. 

Bstabrook  &  Co.,  Boston 103.79    |Kuhn,  Fisher  &  Co.,  Boston -103.1 5 

R.  L.  Daj   &  Co  .  Boston      .  .103.769  I  Blake  Bros.  &  Co.,  Boston  __  .101.07 
Blodget  A:  Co..  Boston 103.289) 

ATLANTIC  CITY.  Atlantic  County,  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Oct  21  by  A.  M.  Heston.  City  Comp.,  for 
,  gold  coup,  tax-free  drainage  bonds.  Denom.  $1,000. 
Date  Jan.  1  loll.  Int.  seml-ann.  at  Hanover  Nat.  Bank  in  Xew  York. 
Due  Jan.  1  1941.  The  genuineness  of  these  bonds  will  be  certified  to  by 
the  Columbia  Trust  Co.  of  Xew  York  and  their  legality  approved  by  Dillon, 
Thompson  &  Clay  of  Xew  York  at  the  expense  of  the  city.  Bid  must  be 
made  on  a  form  furnished  by  the  city  and  be  accompanied  by  a  certified 
check  or  cash  deposit  of  S10.000,  payable  to  the  City  Com]).  Official  circu- 
lar states  that  the  city  has  never  defaulted  in  principal  or  interest  on  bonds 
and  that  there  is  no  litigation  affecting  these  bonds  or  statutes  under  which 
they  are  Issued.  Bonds  may  be  registered  as  to  principal  and  interest  or 
principal  only,  and  will  be  delivered  on  or  about  Xov.  1  1911.  Purchaser 
to  pay  accrued  interest. 

77;.'  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BAD  AXE  SCHOOL  DISTRICT  (P.O.  Bad  Axe).  Huron  County.  Mich.— 

Bunds  Xot  Sold.— The  520.000  4%  15-yr.  bonds  which  the  district  has  been 
offering  at  par  have  not  yet  been  sold. 

BAKER  CITY.  Ore. — Bond  offering. — Proposals  will  be  received  until 
5  p.  m.  Sent.  30  by  City  Clerk  Steins,  it  is  stated,  for  354,000  6%  bonds. 
Denom.  §500.     Cert,  cheek  for  5%  is  required. 

BELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  38.  Tex.—  Bonds 
Registered. — On  Sept.  15  S3, 500  5%  5-20-yr.  lopt  )  bonds  were  registered 
by  the  State  Comptroller. 

BELMONT  COUNTY  (P.  O.  St.  Ciairsville) .  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  Oct.  10  by  the  County  Commissioners,  it  is 
stated,  for  513,000  5%  road  bonds. 

BIO  RAPIDS.  Mecosta  County.  Mich.— Bond  Offering.— The  City  Coun- 
cil will  receive  bids  until  7:30  p.  m.  Oct.  2  for  $25,000  coup,  tax-free  park 
bonds.  Cert,  check  for  $100,  payable  to  the  "City  of  Big  Rapids,"  re- 
quired. These  bonds  were  previously  offered  on  April  24,  but  the  bids  re- 
ceived were  rejected  (V.  92,  p.  1513).     B.  Laser  is  City  Clerk. 

BILOXI.  Harrison  County.  Miss.— Bond  Sale. — On  Sept.  15  the  $70,000 
5%  water-works  bonds  (V.  93,  p.  546)  were  awarded,  it  is  stated,  to  S.  A. 
Kean  &  Co.  of  Chicago. 

BINGH  AMTON.  Broome  County.  N.  Y.—  Bond  Offering.— Proposals  will 
be  received  until  4:30  p.  m.  Oct.  4  by  S.  W.  Murray,  City  Clerk,  for  S20.000 
fire-dept.  bonds,  according  to  reports. 

BIRMINGHAM.  Ala. — Bond  Sale. — On  Sept.  19  the  $1,000,000  5%  30- 
yr.  gold  coup,  funding  bonds  (V.  93,  p.  744)  were  awarded  to  the  First  Xat. 
Bank  and  the  Amer.  Trust  &  Sav.  Bank  in  Birmingham  at  102.101 — a  basis 
of  about  4.867%.  Bids  were  also  received  from  R.  M.  Grant  &  Co.  of  N.  Y. 
and  Otto  Marx  &  Co.  and  the  Birmingham  Trust  &  Sav.  Co.  of  Birmingham. 

BOISE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise  City), 
Ada  County.  Ida. — Bonds  Purchased. — E.  H.  Rollins  &  Sons  of  Chicago 
advise  us  that  they  have  just  purchased  $50,000  5%  10-20-year  (opt.)  school 
bonds.  These  securities  were  awarded  on  Aug.  7  to  the  Thos.  J.  Bolger  Co. 
of  Chicago  (V.  93,  p.  485) ,  but  this  sale,  it  appears,  was  not  consummated. 

BOONYILLE.  Cooper  County.  Mo. — Bonds  Voted. — The  election  held 
Sept.  11  resulted  in  a  vote  of  268  to  55  in  favor  of  the  question  of  issuing 
$10,000  water  bonds,  according  to  reports. 

BRADENTOWN.  Manatee  County,  Fla.— Bond  Sale.— On  Aug.  24  the 
$45,000  5%  30-year  gold  coupon  water  and  sewerage  bonds  (V.  93,  p.  302) 
were  awarded  to  the  Bank  of  Manatee  in  Manatee  at  101  and  int.,  the  Clerk 
advises  us. 

BRYAN  COUNTY  (P.  O.  Durant) ,  Okla. — Bonds  Defeated.— The  election 
held  Sept.  12  resulted  in  defeat  of  the  proposition  to  Issue  the  $130,000 
bridge  bonds   (V.   93,   p.   303). 

BUFFALO,  N.  Y. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  $100,000  20-yr.  school-bldg.  and  $52,500  50-yr. 
park  4%  bonds.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  City  Comptrol- 
ler's office  or  at  the  Gallatin  Xat.  Bank  in  Xew  York,  at  the  option  of 
purchaser. 

CANAL  FULTON,   Stark  County,  Ohio.— Bond  Sale.— On  Sept.  15  the 
$14,000  5%  paving  and  sewerage  bonds  <V.  93,  p.  608)  were  awarded  to  the 
Exchange  Bank  of  Canal  Fulton  at  102.22  and  int.     Other  bids  follow: 
Xew  First  X.  Bk.,  Colum.$14,283  00  I  First  Xat.  Bank,  Clcve. .  .514,197  75 
Security  S.B.&  Tr.Co.,Tol   14,202  50  | 

CANTON  TOWNSHIP  (P.  O.  Canton).  Stark  County,  Ohio.— Bond  Sale. 
— On  Sept.  15  the  two  Issues  of  5?i  road  bonds  (V.  93,  p.  608)  were  awarded 
as  follows: 

$12,000  1-24-year   (serial)    bonds    to   Weil,    Roth    &   Co.   of  Cincinnati  at 
107.50  anil  int. 
14.000  5Ji-year   (av.)   bonds  to  Hayden,   Miller   &.  Co.  of  Cleveland  for 

$14,492  (103.514)  and  Int. 
The  bids  follow: 

51  1,000      $12,000 
iic.  Issue. 

Hayden.  Miller  &  Co.,  Cleveland si  I     512.720 

Well.  Roth  &  Co.,  Cincinnati 1  1,485  80        12.900 

Scasongood  &  Maver.  Cincinnati 11.172  00        12.hu 

New  First  .National  Bank,  Columbus ...    14,29100        12,613 

CANYON  COUNTY  'P.  O.  Caldwell  .  Idaho.— Bond  Sale.— On  Sept.  11 
an  Issue  of  5)7.620  5%  10-20-yr.  bridge  bonds  was  sold  to  Harris  Trust  & 
Savings  Bank  of  Chicago  at  101.28  and  Int. — a  basis  of  about  4.837 

C\s\ON  COUNTY  SCHOOL   DISTRICT   NO.  64.    Idaho.     Bonds  Not 

Sold. —  Xo  bids  were  received  on  Sept.  9  for  the  $2,000  6%    10-year  bond, 
IV.  93,  p.  608). 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Bowler'.  Mont. 
Bids  Rejected.— All  bids  received  on  Aug.  21  for  $2,000  '  '  lected, 

we  are  advised. 

,  ASCADE  COUNTY  SCHOOL  DISTRICT  NO.  59  'P.  O.  Fort  Shaw). 
M  t.—Bond  Offering. — Proposals  will  be  received  until  -  p.  '"■  Oct.  20 
by        W.  Fleming.  Clerk  of  School  Board,  for  $1  ,000  6%  couo.  blue    bonds. 


Authority,  an  election  held  Sept.  5  1911.  Date  Oct.  20  1911.  Int.  in  Oct. 
Due  15  yrs..  opt.  after  10  yi's.  An  unconditional  certified  check  for  10% 
of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required. 

CENTRALIA.  Nemaha  County.  Kans. — Bond  Election. — On  Oct.  17  an 

election  will  he  held  in  this  town.  It  is  stated,  to  vote  on  a  proposition  provid- 
ing for  the  issuance  of  $10,000  electrlc-llght-systera  bonds. 

CHAPMAN.  Dickinson  County.  Kans.— Bonds  Voted. — A  favorable  vote 

was  east  on  Sept.  It,  It  Is  stated,  on  the  proposition  to  Issue  the  $25,000  5% 

30-yr.  water-works-plant  bonds  (V.  93,  p.  60S).     Date  Oct.  l  1011. 

CHARLESTON.  Charleston  County,  So.  Caro—  Bond  offering.— Pro- 
posals will  be  received  until  12  m.  Sept.  25  by  J.  O.  Lea,  City  Treasurer,  for 
525.000  l"„  coupon  sewerage  bonds.  Denom.  $1,000.  Date  Oct.  1  1909. 
Int.  A.  &  O.  at  the  City  Treasury.  ■  Due  Oct.  1  1929.  Bonds  are  exempt 
from  city  taxes. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Wagner). 
Mont. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Oct.  10 
by  Mrs.J.  Airhcart,  District  Clerk,  for  $2,000  6%  coupon  building  bonds. 
Authority  election  held  Aug.  21  1011.  Denom .  5500.  Date  Oct.  10  1911. 
Int.  A.  dsO.  Due  20  years;  opt.  after  10  years.  An  unconditional  certified 
cheek  for  $500,  payable  to  the  County  Treasurer,  required. 

CINCINNATI.  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $2,500  4%  coup.  Knox  St  reel  and  Mozart  Ave. 
sewer  bonds.  Denom.  $500,  or  multiples  thereof.  Date  Oct.  2  1911.  Int. 
A.  &  O.  at  the  City  Treas.  office.    Due  Oct.  2  192! . 

CLATSOP  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.O.  Astoria) .  Ore— 

Bond  Sale. — We  are  advised  that  $2,000  bonds  were  awarded  to  local  in- 
vestors in  August. 

CLERMONT  COUNTY  (P.  O.  Batavia) ,  Ohio.— Description  of  Bonds.— 
The  $9,000  4 "7,  toll-pike  purchase  bonds  awarded  to  the  First  National 
Bank  of  Batavia  at  100.11  and  int.  on  Aug.  26  (V.  93,  p.  547)  are  in  the 
denom.  of  $500  each  and  dated  July  1  1911.  Int.  J.  &  J.  Due  July  1 
1925-1933. 

CLEVELAND.  Ohio.— Bids.— The  bids  received  on  Sept.  15  for  the 
5)00,000  bridge  and  $35,000  farm  school  4%  18-yr,  coup,  bonds  awarded 
to  Otis  &  Hough  of  Cleveland  at  100.512  were  as  follows: 

$100,000  $35,000 

bonds.  bonds. 

Otis  &  Hough,  Cleveland 5100,511  57  535,178  57 

Hayden.  Miller  &  Co.,  Cleveland ion, 346  00  35.121  00 

Well,  Roth  &Co.,  Cincinnati 1  100,276  00 

Douglas    Fenwick  &  Co.,  N.  Y J 

C.  E.  Dcnison  &  Co.,  Cleveland 100,270  00  35,094  80 

Society  for  Savings 100, ion  on  35,035  oo 

Fifth-Third  Nat.  Bank.  Cincinnati 100,060  00  35,010  50 

CLINTON,  Dewitt  County.  III. — Bonds  Voted. — The  question  of  issuing 
$12,000  water-works-plant  bonds  carried,  it  is  reported,  by  a  vote  of  224  to 
64  at  the  election  held  Sept.  12. 

COAL  GROVE.  Lawrence  County,  Ohio.— Bond  Sale. — On  Sept.  9  the 
$7,500  4K"*0  10-vr.  Plfre  St.  impt.  bonds  (V.  93,  p.  484)  were  awarded  to 
Barto,  Scott  &  Co.  of  Columbus  at  101.50 — a  basis  of  about  4.314%. 

COLDWATER,  Branch  County,  Mich. — Bond  Sale. — On  Sept.  1  $7,000 
4%  coup,  tax-free  refunding  Ponds  were  awarded  to  looal  parties,  we  are 
advised.  Denom.  $100.  Date  Sept.  1  1911.  Int.  Sept.  at  the  City  Treas. 
office.      Due  Sept.  1   1923,  opt.  after  Sept.  1  1913. 

COLLINGSWOOD,  Camden  County,  N.  J.— Bonds  Voted.— The  election 
held  Sept.  21  resulted  in  favor  of  the  proposition  to  issue  the  $50,000  street- 
improvement  bonds  (V.  93,  p.  744) ,  it  is  stated. 

COLOME.  Tripp  County,  So.  Dak. — Bonds  Voted. — Aa  election  held  re- 
cently resulted  in  favor  of  the  proposition  to  issue  $8,500  water-works 
bonds,  it  is  stated. 

CONNEAUT.  Ashtabula  County.  Ohio.— Bond  .Sale— On  Sept.  15  $10,000 
4  M%  7-yr.  (aver.)  sewer  bonds  were  awarded  to  A.  E.  Aub  &  Co.  ot  Cin. 
at  101.88  and  int.,  it  is  stated. 

CORONA.  Riverside  County,  Cal. — Bond  Election. — Reports  state  that 
the  City  Trustees  passed  a  resolution  calling  an  election  to  vote  on  the 
propositions  to  issue  $97,500  street-impt.,  $25,000  city-hall,  $13,500  park- 
site  and  $5,000  fire-engine  bonds. 

CORPUS  CHRISTI.  Neuces  County,  Texas.— Bonds  Voted.— The 
question  of  Issuing  $55,000  city-hall  and  fire-dept.  bonds  received  a  favor- 
able vote  at  the  election  held  Sept.  12,  according  to  reports. 

CORTLANDT  (TOWN)   SCHOOL  DISTRICT  NO.  3.  Westchester  County. 

N.  Y. — Bond  Offering. — Proposals  will  be  received  until  4  p.  m.  Sept.  25 
by  I.  Johnson,  District  Clerk  (P.  O.  Croton-on-Hudson),  for  $5,000  regis- 
tered building  bonds  at  not  exceeding  6%  int.  Denom.  $500.  Date  Oct.  1 
1911.  Int.  in  Oct.  at  the  First  National  Bank  in  Croton-on-Hudson,  in 
N.  Y.  exchange.  Due  $500  yearly  from  1  to  10  years  incl.  Bonds  to  be 
delivered  and  paid  for  on  Sept.  30  1911.  Cert,  check  on  an  incorporated 
bank  or  trust  company  for  $500,  payable  to  C.  A.  Hyatt,  Treas.,  required. 

COTTONWOOD    INDEPENDENT   SCHOOL    DISTRICT   NO.   8    (P.   O. 

Cottonwood).  Idaho  County,  Idaho. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  Oct.  7  bv  M.  M.  Belknap,  Clerk  Board  of  Trustees, 
for  $20,000  6%  coupon  building  bonds.  Denom.  $1,000.  Date  Sept.  1 
1911.  Int.  M.  &  S.  at  the  National  Bank  of  Commerce  in  New  York.  Due 
Sept.  1  1931.  Bonds  to  be  delivered  Oct.  7  1911.  A  deposit  In  cash  or  an 
unconditional  certified  check  for  the  full  amount  of  bid.  payable  to  the  Dis- 
trict Treas.,  required.     No  debt  at  present.     Assessedval.    1911,  $455,000 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  Oct.  7  by  the  Board  of  Co.  Comm'is, 
J.  F.  Goldenbogcn,  Clerk,  for  $200,000  4%  coup,  bonds.  Authority 
Sees.  2434,  2435  and  2438,  Gen.  Code;  also  an  election  held  Xov.  5  1910. 
Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  County  Treas. 
office.  Due  $10,000  yearly  on  Apr.  1  from  1913  to  1932  incl.  Cert  check  on 
a  bank  other  than  the  one  making  the  bid  for  not  less  than  1%  of  bonds 
bid  for,  payable  to  the  Co.  Treas.,  required.  Bids  must  be  unconditional. 
A  complete  transcript  of  all  proceedings,  together  with  the  form  of  bond 
to  be  used  and  form  of  bids  for  said  bonds,  furnished  upon  application  to 
said  board.  These  bonds  were  previously  offered  on  Sept.  13,  but  the  bids 
received  were  rejected  (V.  93,  p.  744.) 

DASSEL.  Meeker  County,  Minn.—  Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  Oct.  9  for  $7,600  5%  village  hall  and  Jail  bonds. 
Auth.  vote  of  85  to  48  at  election  held  Aug.  22.     Int.  semi-an.    Due  20  >  «• 

DEDHAM.  Norfolk  County,  Mass.— Temporary  Loan.— A  loan  of  $20,000. 
due  Nov.  6  1911  has  been  negotiated  with  Bond  &  Goodwin  of  Boston  al 
3.86%   discount. 

DEEP  RIVER.  Poweshiek  County.  Iowa.— Bonds  Voted.-  \u  election 
held  recently  resulted  In  a  vote  of  1  16  "for"  to  1  I  "against"  a  proposition  to 
issue  $7,000  electric-light  bonds.  It  Is  stilted. 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT  Tulare  County, 
Cal.—  Bond  Sale. — Wm.  It.  Staata  &  Co.  ol   Los  An  a  at 

103.256  the  $50,000  6",',   bldg.  bonds  (V.  93,  p.   182,.  It  is  slated. 

DELAWARE.  Delaware  County.  Ohio.  Ordlnani 

have  been  passed  providing  for  of  the  roUowli  mp. 

street-Imp t.  bonds. 
$13,000  central  \\e  and  Elizabeth  St.  bond  Due*  1,500 

vrly.  Sept.  it  jrrlj     Sept.  I  from 

l'.M  8    to    1821    I 

0,600  Campbell  St.  bond  Denom  $600  and  $500  Due  $600  Sept.  1 
1912  and     I  00  ■  '•    i  ft'""1  '  '-1  |nci. 

1.900  Fountain    \  •  Denom.  $31  te  $380  yriy.  Sept.   i 

fron.  1016  Incl. 

Date  Nov.  1  1911.     Int.  M.  &  S. 
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DODGE  COUNTY  (P.  0.  Premonti,  Neb.  -  -Hand  El'-elinn  Proposed'  — 
The  County  Board  of  Supervisors  will  in  all  probability  call  an  election 
within  the  next  few  months. it  is  stated, to  vote  oh  the  question  of  Issuing 
ja  i  building  bonds. 

DOUGLAS  COUNTN      P.  O.   Qenoa).   Nov.     Bond  sale.— On  -Sept.    11 
$5,000  Funding  bonds  were  awarded  at  par  as  follows: 
§2,000  to  F.  Schucht  of  Genoa  as   \%s. 
i  ,500  to  M.  Cosser  of  Genoa  as  5s. 
1,000  to  R.  Crow  of  Carson  City  as  5s. 
500  to  the  Fanners  Hank  of  '.'arson  Valley  in  Mindcn  as  .",  \  ,s 
Denom.   $500.      Date  Sept.    1  r.    1911.      Int.  aim   in  July.      Due  In   1926, 
1027  and  1928. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— Bond  Offering.  -Proposals 
will  be  received  until  12  m.  Sept.  30  by  D.  M.  Haverly,  County  Clerk,  for 
i  h ■■  $200,000  A  >■■;  ;.  coupon  court-house  bonds  voted  Aug.  15  (V.  93,  p.  683) . 
Denom.  $1,000.  Date  Oct.!  1011.  Int.  A.  &  O.  at  the  fiscal  agency  of  the 
State  In  New  York  City.  Due  20  years.   Cert,  check  for  1%  of  bid  required. 

DULUTH,  Minn.  -Bids. — The  other  bids  received  on  Sept.    11    for  the 
S.">i), ooo   I  '  ,",',  30-yr.  gold  coup,  par   -Impt.  bonds  awarded  to  N.  J.  Upham 
&  Co.  of  Dulu th  at  101,252  and  Int.,  V.  03,  p.  744,  were  as  follows- 
Geo.  A.  Fernald  &  Co.,  Bost.$50,320l  A.  B    Leach  &  Co.,  Chicago. $50, 225 
Amer.  Ex.  Nat.  Bk.,  Duluth.   50,250  | 

EL  CENTRO  UNION  HIGH  SCHOOL  DISTRICT.  Imperial  County.  Cal. 

-  amid  Sale.-  -N.  W.  Halsey  <"<  Co.  of  San  Fran,  have  been  awarded  i'or 
$75,005  and  int.  the  $75,000  5";,  bids,  bonds  (V.  92,  p.  1715),  It  is  stated. 

EL  PASO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7,  Texas  — 
Bonds  Registered. — On  Sept.  13  the  State  Comptroller  registered  an  issue 
ol     5.000  5%  20-yr.  bonds. 

EL  RENO,  Canadian  County.  Okla. — Bond  Sale. — On  Aug.  23  the 
$35,000  6%  25-year  coupon  water  bonds  (V.  93,  p.  484)  were  awarded  to 
John  P.  O'Brien  &  Co.  of  Boston  at  106  and  int. — a  basis  of  about  5.55%. 

ELKIN    TOWNSHIP.     Nor.     Car.— Bond    Offering  .—J .     F.     Hendren, 

Attorney  (P.  O.  Elkin).  is  offering  for  sale  $20,000  5%  30-yr.  bonds.  Pro- 
ceeds  to  be  used  as  subscription  to  the  Elkin  &.  Alleghany  RR. 

ERIE  COUNTY  (P.  O.  Buffalo).  N.  Y — Bond  Offering.— Proposals  will 
be  received  until  11  a.  m.  Sept.  26  by  F.  A.  Beyer,  County  Treas.,  for  the 
following  4  ;4  ";,  registered  improvement  bonds: 

$235,000  highway  (county's  portion)    bonds.     Due  $15,000  yearly  Oct.   1 
from  1917  to  1931  Incl.  and  $10,000  Oct.   1   1932. 

90,000  highway  bonds.      Due  Oct.  1   1910 

Date  Oct.  1  1911 .  int.  A.  &  O.  in  New  York  exchange  or  at  the  County 
Treas.  office.  Bonds  are  non-taxable.  Cert,  check  on  an  Incorporated 
bond  or  trust  company  for  2";,  of  bonds  bid  for,  payable  to  the  County 
Treas.,  required.     Proposals  must  state  the  price  per  $100  of  said  bonds. 

ESCAMBIA  COUNTY  (P.  O.  Pensacola),  Fla—  Bond  Sale.— On  Sept.  19 
the  $180,000  4  i4%  1-30-yr.  (ser.)  coup,  funding  bonds  (V.  93,  p.  547)  were 
awarded  to  Woodin,  McNear  &  Moore  at  97.53 — a  basis  of  about  4.728%. 

■'*-.  ETNA,  Allegheny  Couniy.  Pa. — Bond  Offering. — Proposals  will  be 
receh  ed  untii  8  p.  m.  Sept.  25  by  J.  C.  Armstrong.  Horo.  Clerk,  for  S24.000 
!.'_."„  tax-free  bonds.  Due  $4,000  yrly.  from  1925  to  1930  incl.  Cert, 
check  for  $1 ,000  required. 

EXCELSIOR  SPRINGS  ROCK  ROAD  DISTRICT.  Clay  County.  Mo.— 
.Yr;  Bond  Election  at  Present. — We  are  advised  that  the  election  to  vote  on 
the  question  of  issuing  $150,000  road  bonds,  which  was  to  have  taken  place 
on  July  29.  will  be  held  in  next  April  or  May. 

FALLS  CITY.  Polk  County,  Ore. — Bond  Election. — According  to  reports, 
this  city  will  hold  an  election  Sept.  25  to  vote  on  a  proposition  providing 
for  the  issuance  of  §5,000  water  bonds. 

FINDLAY,  Hancock  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  9  by  A.  B.  Crozier,  City  Auditor,  for  $7,208  90 
4%  South  Cory  St.  improvement  bonds.  Auth.  Sec.  97,  Municipal  Code. 
Dcnom.  $500  and  $208  90.  Date  Oct.  1  1911 .  Int.  A..&O.  Due  $208  90 
April  l  1913  and  $500  each  6  mos.  from  April  1  1914  to  Oct.  1  1920  incl. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
( lert .  cheek  for  3%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Russellville) ,  Ma.— Bond  Election.— It  is 
stated  that  the  County  Commissioners  have  ordered  an  election  to  be  held 
to  vote  on  the  question  of  issuing  $125,000  road  bonds. 

FREDONIA  SCHOOL  DISTRICT  (P.  O.  Fredonia) ,  Wilson  County.  Kans. 
— Bond  Election  Proposed. — Local  papers  state  that  the  School  Board  will 
ask  the  Mayor  and  Council  to  call  an  election  to  vote  on  the  question  of 
issuing    $45,000   high-school-building    bonds. 

FULLERTON  UNION  HIGH  SCHOOL  DISTRICT.  Orange  County, 
Cal.  —  Bond  Offering. — Proposals  will  be  received  until  11  a.  m.  Nov.  8  by 
W.  11.  Williams,  County  Clerk,  for  the  $130,000  5%  bonds  (V.  93,  p.  547), 
it  is  stated.      Cert,  check  for  3%  is  required. 

FULTON  SPECIAL  ROAD  DISTRICT  (P.O.  Fulton) ,  Callaway  County. 

Mo. — Bonds  Voted. — The  election  held  Sept.  12  resulted  in  favor  of  the 
proposition  to  issue  the  $100,000  highway-improvement  bonds,  according 
to   reports. 

GARDEN  CITY,  Finney  County.  Kans. — No  Action  Yet  Taken. — No 
action  has  yet  been  taken  towards  the  issuance  of  the  $40,000  electric-light 
bonds  voted  on  Aug.  1  (V.  93    p.  424). 

GARY  SCHOOL  CITY.  Lake  County.  Ind.—  Bond  Sale.— Cutter,  May  & 
Co.  of  Chicago,  according  to  reports,  were  awarded  at  100.114  $50,000  4% 
10-yr.   school   bonds. 

GATESVILLF.  GRADED  SCHOOL  DISTRICT  (P.  O.  Gatesville) .  Gates 

County.  No.  Caro. — Bond  Offering. — Proposals  will  be  received  until 
6:30  p.  m.Sept.  30  by  S.  P.  Cross,  Sec,  or  L.  L.  Smith,  Chairman,  of  School 
Board,  for  $5,000  5%  coup.  bldg.  bonds.  Denom.  $100.  Int.  semi-arm. 
In  Gates  County.     Due  $2,500  in  20  and  30  yrs.     No  debt  at  present. 

GEORGIA. — Temporary  Loan. — A  loan  of  $200,000,  due  Dec.  20  1911, 
has  been  negotiated  with  Atlanta  and  Macon  banks,  it  is  stated,  at  2%  int. 

GIRARD.  Trumbull  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  16  by  J.  E.  Stotlcr,  Village  Clerk,  for  the  S11.000 
5%  coupon  Liberty  St.  impt. -assess,  bonds  (V.  93,  p.  745).  Auth.  Sec. 
3.914  Gen.  Code  and  Sec.  95  Municipal  Code.  Denom.  $1,100.  Date  Oct.  2 
1911.  Int.  M.  &  S.  at  the  First  Nat.  Bank  in  Girard.  Due  $1,100  each  six 
months  from  March  1  1913  to  Sept.  1  1917  incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  bank  In 
Trumbull  County  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treas- 
requircd.  Bidders  may  state  in  their  bids  at  what  figure  they  will  furnish 
blank  bonds,  but  this  shall  not  be  included  in  the  price  bid  for  bonds. 
Accrued  int.  to  bo  paid  by  purchaser.  All  bids  must  be  unconditional, 
except  a  condition  subject  to  the  legality  of  the  issue. 

GLENN  COUNTY  (P.  O.  Willow),  Cal.— Bonds  Voted.— At  the  election 
held  in  this  county  Sept.  12  the  propositions  to  Issue  the  $160,000  road 
and  S290.000  bridge  bonds  (V.  93,  p.  485)  carried,  according  to  reports. 

GRAND  FORKS.  Grand  Forks  County.  No.  Dak.— No  Bonds  Voted  — 
We  are  advised  by  the  City  Auditor  that  the  reports  that  $25,000  lire-hall 
bonds  had  beei!  voted  on  Aug.  1  (V.  93,  p.  424)  were  erroneous. 

GRESHAM,  Multnomah  County,  Ore. — Bonds  Authorized. — Local  papers 
report  that  the  City  Council  has  passed  a  resolution  providing  for  the  issu- 
ance of  $20,000  water  bonds. 

HANNIBAL.  Marion  County.  W\o.--Bonds  Defeated. — The  election  held 
Sept.  12  resulted  in  a  vote  of  496  "for"  to  898  "against"  the  proposition  to 
issue  the  $350,000  water-plant-purchase  bonds  (V.  93,  p.  745). 

HARDIN  COUNTY  tP.  O.  Kountz) ,  Tex. — Bond  Election . — An  election 
will  be  held  Sept.  23  to  vote  on  the  question  of  issuing  SI  60.000  road  bonds, 
it   Is  stated. 

HOPKINS  COUNTY   COMMON    SCHOOL   DISTRICT    NO.    74.   Tex.— 

Bonds  Registered. — On  Sept.  ll  $700  5%  10-20-year  (opt  )  bonds  were  regis- 
i -i  ed  by  tie  Si  vte  I  lomptroller. 


For  4.40s. 
orbes  &  Co..n.y.$28.i  n  oo 

R.  M.  Grant  &  Co.,  N.  Y.  28.104  -i  - 

Kountze   Bros..   N.   Y  28,080  28 

John  J.  Hart,  Albany        .  28,052  20 

O'Conner  &  Kahler,  \".  \  _  28,043  90 

Geo.  M.  Ilahn.   N.  Y.  28,027  00 
For  4.50s. 

Denison  &Co.,  Clev.  28,007  80 

Irvington  Nat.  Bk.,  Irv_.  28,036  00 


HOUSTON  HEIGHTS.  Harris  County,  Tex. — Bond  Election. — According 

i 'i  local  papers,  the  Citizen  ol  this  town  will  cast  a  vote  on  Oct.  10  on  the 
proposition  to  issue  the  $180,000  boulevard-paving  bonds  (V.  93,  p.  548). 

HUDSON.  Lenawee  County.  Mich. — Bondt  Voted. — The  election  held 
Sept.  12  resulted  in  favoi   ol  the  proposli  ie  the  $20,000 

Improvement  bonds  (V,  93,  p.  600).     The  293  to  183. 

IRVINGTON.  Essex  County.  N.  J.— Bond  Sale. — On  Sept.  18  the  (00.000 

1",',  5()-yr.  school  lion  Is  (V.  03,  p.  715)  w<rc  awarded  to  A.  B.  Leach  & 
of  New  York  at  105.07      a  ba  11  .-',.755",',.  it  is  stated. 

IRVINGTON,   Westchester  County.    N.    Y—  Bond  Sale.— On  Sept.    19 
the  $28,000  (amount  reduced  from  $36,000)    1  ';%  water  bonds  (V.  93,  p. 
609)   were  awarded  to  VV.   X.  Coler  &  Co.  of      .  Y.  at  100.214  for  4 
The  bids  follow: 

/•'or  4.25s. 
W.  N.  Coler  &  Co.,  N.  Y. $28,060  00 
Kisscll,   Klnnlcutt   &  Co., 

New  York...  .  28,010  80 

Westchester  Sav.   Bank_.   28,000  00 

For  4.30s. 
Farson,  Son  &  Co.,      .  Y     28,045  00 

For  4.35s. 
Parkinson  &  Burr,  N.  Y        28,017  53 
A.  B.  Leach  &  Co..  N.  Y.   28,010  80 

Denom.  $1,000.    Date  Oct.  2  191  1  .    Int.  A.  &  O.    Due  from  1916  to  1928 . 

JACKSON    SCHOOL    DISTRICT,    Santa    Clara    County.    Cal.— Bo 
offering. — Proposals  will  be  received  until  Oct. 2,  it  is  stated,  for  $5,000  5 

6-15-yr.  (ser.)  bonds.      Denom.  $500.      Date  Aug.  1   1011.    Int.  F.  A-  A. 

Bond  Sale  Not  Consummated. — The  above  bonds  take  the  place  of  those 
awarded  on  Aug.  7  to  Ottis  F.  Hardies  at  101.30  (V.  93,  p.  485),  but  which 

were  subsequently  refused  by  him. 

JEFFERSON.  Ashtabula  County,  Ohio.— Bond  Offering.— Proposal 

be  received  until  12  m.  Oct.  6  by  T.  B.  Miller,  Vil.  Clerk,  for  $5,000  4 
water-works  Impt.  bond*.  Authority  Sec.  3939,  Gen.  Code.  Denom. 
$1,000.  Date  Sept.  1  1011.  Int.  M.  &  S.  at  the  Vil.  Treas.  office.  I):' 
$1,000  yearly  Sept.  1  from  1916  to  1920  incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  date  of  award.  Certified  check  for  1%  of 
bonds  bid  for,  payable  to  the  City  Treas..  required.  Bids  must  be  un- 
conditional.    Purchaser  to  pay  accrued  interest. 

JELLICO,  Campbell  County.  Tenn— Bond  Sale. — On  Aug.  1  $75,000 
5H%  water-works  and  sewer  bonds  were  awarded  to  John  Nuveen  &  Co., 
of  Chicago,  at  par.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due 
30  years,  opt.  after  10  years. 

JEROMEVILLE  SCHOOL  DISTRICT  (P.  O.  Jeromeville) .  Ohio.— Bond 
Sale. — On  Sept.   15  the  Ashland   Bank    &  Savings  Co.   were  awarded   at 
103.27  $3,500  5%  bldg.  bonds.     Other  bids  follow: 
G.  W.  Gindigh,  Gondonv   ,$3,590  00|Haydcn,  Miller  &  Co.,Clev-$3,552  50 

Citizens'   Bank,  Jeromev..    3,576  00  !  New  First  Nat.  Kk.,  Col.  _  .    3,509  60 
Denom.  S500.     Interest  M.  &  S.     Due  Sept.  1   1919. 

KENNEWICK,  Benton  County.  Wash.— Bonds  Voted  —The  election 
held  Sept.  5  resulted  in  a  vote  of  135  to  13  in  favor  of  the  proposition  to 
issue  the  $30,000  S',"t  10-20-yr.  (opt.)  sewer  bonds  (V.  93,  p.  424.) 

KENOSHA.  Kenosha  County.  Wis.—  Bond  Sale.— The  First  Nat.  Bank 
of  Kenosha  has  been  awarded  at  par  and  int.,  less  $275  for  expenses,  the 
$25,000  4%  5^-year  (av.)  "Frank  School"  bonds  offered  on  Aug.  7 
(V.    93,    p.    424). 

LA  FAYETTE.  La  Fayette  Parish.  La.— Certiffc  ties  Authorized.— Reports 

state  that  the  City  Council  adopted  an  ordinance  providing  for  the  issuance 
of  $60,000  5"„  20-yr.  certificates  of  indebtedness  for  the  improvement 
of  the  light  and  water  systems.      Int.  semi-ann. 

LAKE  COUNTY  (P.  O.  Crown  Point).  Ind.— Bonds  Offered  by  Bankers. — 
The  Fletcher-American  Nat.  Bank  of  Indianapolis  is  offering  to  investors 
818,000  4'=,",.  tax-free  Calumet  Two.  road  bonds.  Denom.  $450.  Date 
May  15  1911.  Int.  M.  &  N.  at  the  Treas.  office.  Due  S900  each  six  months 
from  May  15  1912  to  Nov.  15  1921  incl. 

LANCASTER,  Erie  County,  N.  Y. — Bids. — The  following  bids  were  re- 
ceived on  Sept.  18  for  between  $13,500  and  $35,000  paving  bonds  (V.  93, 
p.  745): 

A.  B.  Leach  &  Co.,  New  York — 100.03  for  4  '$s. 

John  J.  Hart,  Albany — 100  for  4,!4s. 

Adams  &  Co.,  New  York — 100.16  for  4.60s. 

LA  RUE,  Marion  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Oct.  9  by  W.  J.  Clark,  Vil.  Clerk,  for  the  following  5% 
coup,  street-improvement  bonds: 

$20,500  high   street   assess,    bonds.     Due   $1,000    each    six    months   from 
Mch.  1  1913  to  Mch.  1  1920  incl.,  $1,500  on  Sept.  1   1920.  $1,500 
Mch.  1  and  Sept.  1  1921  and  $1,000  Mch.  1   1922. 
2,000  high  street    (city's   portion)    bonds.      Due   $500  Mch.    1    1922   and 

SI, 500   Sept.    1    1922. 
Authority   Sec.    3825,    Gen.    Code.      Denom.    S500.      Date  Oct.    1    1911. 
Int    4.  &  6.      Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.      Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Vil.  Treas., 
required.     Purchaser  to  pay  accrued  interest. 

LA  SALLE  PARISH  SCHOOL  DISTRICT  (P.  O.  Jena).  La.— Bond  Offer- 
ing— proposals  will  be  received  until  10  a.  m.  Oct.  14  by  J.  W.  Carter, 
Supt.  Bd.  of  Ed.,  for  $30,000  5%  tax-free  bldg.  bonds.  Denom.  $1,000. 
Date  Jan.  1  1912.  Int.  payable  in  Jena.  Due  part  yrly.  for  15  yrs.  Cert, 
check  for  $1,000,  payable  to  the  School  Board,  required. 

LAWRENCEVILLE,  Gwinnett  County.  Ga.— Bonds  Validated. — Loca 
papers  state  that  the  $35,000  5%  30-yr.  water  bonds  voted  Aug.  23  (V.  93, 
p.  610)  were  validated  on  Sept.  14  by  the  Superior  Court. 

LEIGH,  Colfax  County,  Neb. — Bonds  Voted. — An  election  held  Aug.  29 
resulted  in  favor  of  the  proposition  to  issue  $10,000  5%  water  bonds.  The 
vote  was  104  to  19.     Due  Oct.  2  1931.  opt.  after  1916. 

LE  ROY  (Town).  Jefferson  County,  N.  Y. — Bond  Sale. — On  Aug.  30  the 
$5,000  4J^%  2-6-year  (serial)  bridge  bonds  (V.  93.  p.  684)  were  awarded 
to  W.  Rulison  of  Evans  Mills  at  pai 

LEXINGTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lexington).  Lexington 
Coun'y  So  Car. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Sept  -25  by  T.  P.  Mectze,  Chairman  of  School  Board,  for  $10,000  6%  coup. 
bldg.  bonds.  Denom.  $500.  Date  "when  sold."  Int.  payable  in  Lexing- 
ton. Due  $2,500  every  five  years  for  20  years.  Bonds  are  exempt  from 
all  taxation.  No  deposit  required.  No  debt  at  present.  Assessed  val. 
for   1911,   $450,000. 

LINCOLN  COUNTY  (P.  O.  Libby),  Mont. — Bond  Election. — This  county 
intends  holding  an  election  for  the  purpose  of  submitting  to  the  voters 
a  proposition  to  issue  $125,000  road  and  bridge  bonds,  it  is  stated. 

LOCKPORT.  Niagara  County.  N.  Y.— Bond  Sale. — On  Sept.  19  $8,000 
5%  water-main  bonds  were  awarded  to  John  R.  Earl  of  Lockport  at  100.625. 
Denom.  $1,600.   Date  Sept.  19  1911.   Int.  in  Sept.   Due  $1,600  yearly. 

LONG  BEACH.  Los  Angeles  County.  Cal. — Bond  Sale. — On  Sept.  8  the 
$850  000  4H%  6-39-year  (ser.i  water-plant-purchase  bonds  (V.  93.  p.  548) 
were' awarded' S272, 000  to  the  Alamitos  Water  Co.  and  $578,000  to  the 
Long   Beach  Water  Co.  at  par  and  int. 

LONG  BRANCH.  Monmouth  County.  N.  J. — Bond  Electron. — The  ques- 
tion of  issuing  $120,000  street-impt.  bonds  will  be  submitted  to  a  vote  at 
the  November  election,  according  to  reports. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— 

Bid  Rejected. — According  to  reports,  the  bid  of  $1,102,175  received  from  a 
svndicate  composed  of  E.  H.  Rollins  &  Sons,  Corit.  &  Com.  Nat.  Bank, 
N  W  Halsey  and  Wm.  R.  Staats  &  Co.  for  the  si  ,160,000  4  H%  1-40-year 
(ser  )  gold  bonds  offered  on  .Sept.  5  (V.  93,  p.  745)  was  rejected.  It  is 
further  stated  this  offer  was  declined  on  the  ground  that  all  provisions  of  the 
advertisement  were  not  complied  with. 


The  bonds  will  be  re -advertised. 


LOUISVILLE.  Jefferson  County,  Ky. — Bond  Election. — Local  papers 
state  that  the  Citv  Council  passed  an  ordinance  providing  for  submission  to 
the  people  at  the 'next  election  of  a  proposition  to  issue  $150,000  sewerage- 
system  and  purification-plant  bonds. 


Sept.  l>3  1911.] 
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LOVE  COUNTY    (P.   O.   Marietta) .  Ok\a.— Bond  Election   Rescinded. 
Papers  state  thai  the  County  Commissioners  have  adopted  a  resolution 
rescinding  the  election  which  was  to  have  been  held  Sept. 23  to  vote  on 
question  of  Issuing  the  S58,ooo  road  bonds  (V.  S3,  p.  745.)      in.-    rep 
further  state  the  county  will  now  be  laid  out  In  road  Improvement  dlsti 
so  iti.it  an  election  may  be  called  In  each  district  where  the  Improvement 
is  to  be  made. 

LOWELL,  Middlesex  County.  Mass.     Bond  Sale.-   On  Sept  22  $23,500 
i  \.  municipal  bonds  were  awarded  to  Adams  &  Co.  of  Boston  at  101.533, 

iccordlng  to  reports.     Date  Sept.   1    1911.     Due  52,. S50  yearly  from   1912 
to  192  l  too'. 

LOWVILLE.  Lewis  County.  N.  Y.  -Bond  Sale.     On  Sept.  16  the  $9, 000 

5%   i-9-vear  (ser.)  coup,  bridge  bonds  i  v .  93    p.   "» i h >  were  awarded  to 
F.    S.    Easton   of    Lowvllle   tor   $9,20120    (102.235)    and    int. -a    basis   of 
about  4.49%.     Other  bids  tollow: 
Watertown  Savings  Bank.   $9,198  00 1  John  J.  Hart,  Albany  $9,106  20 


F.  C.  Sehraub  9.1  in  00 

Adams  <S:  Co..  .New  York        '.),'.  to  00 
I.  W.  Shcrrlll.  Poughkeepsie  9,108  On 


First   National   Hank  9,090  00 

Douglas    Fenwlck    &    Co  . 

.New  York 9.05:,  00 


McCORMICK  SCHOOL  DISTRICT  NO.  13  (P.O.  McCormicki .  So.  Car.— 
Bond  Offering . — Proposals  will  be  received  until  12  m.  Oct.  24  by  F.  C. 
Robinson.  Secy.    Bd.  of  Trustees,   for  $10,000  6%    bonds. 

>ULENNAN    COUNTY    (P.   O.    Waco).   Tex.— Bonds   Registered.— The 
$100,000  ."»",.   Road  District  No.  1   (McGregor  Precinct)  bonds  (V.  93,  p. 
121)   were  registered   by   the  State  Comptroller  on  Sept.    15.       Due  $1( 
In  5  years  and  $15,000  every  5  years  thereafter. 

>\\NOR    INDEPENDENT  SCHOOL  DISTRICT   (P.  O.  Manor).  Travis 
County.     Texas.     Bum's    liegistered.    The    state    Comptroller    reglst 
$2,000  5%    1 0-2 0-year  (opt.)   bonds  on  Sept.   13. 

M-VRION  COUNTY  (P.  O.  Marion).  Ohio.  -Bond  Sale'.    -On  Sept.  is  the 

$19,700  a',  coup.  Osburn  Joint  County  Free  Turnpike  Road  bonds  were 

awarded   to  the  Commercial  Nat.   Hank  In   Upper  Sandusky   tor  $19,866 

100.842)    and    Int.       '(ids   were   also   received    from    Well,    Roth    &    Co.    01 

Cincinnati,  the  New  First  Nat.  Bank  of  Columbus  and  Hoehler  &  Cum- 
mlngs  of  Toledo.  Bonds  are  due  part  each  six  months  from  March  l  1912 
to  March  1    1925  Incl.,  see  V.  9.'5,  p.  745. 

MARION  COUNTY  SCHOOL  DISTRICTS  (P.  O.  Marioni.  So.  Car- 
les.— On  Aug.  31   the  $20,000  High  Sch.  Dist.  No.   1  and  $30,000 

Sen.  Dist.  No.  36,  .')  .  lii-year  coup,  bonds  (V.  93.  p.  3G2)  were  awarded 
to  Woodin,  McNear  &  Moore  of  Chicago. 

M  \SSILLON,  Stark  Countv.  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  tor  the  issuance  of  $3,000  iVi%  coup,  canal- 
Uft-brldge  bonds.  Denom.,  $1,000.  Date  Oct.  l  1911.  Int.  A.  &  O. 
at  the  State  Bank  of  MassQlon.  Due  SI, one.  yearly  Oct.  1  from  191  I  to 
1916   inclusive. 

MATAGORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6.  Tex. 
Bonds  Registered. — The  State  Comptroller  registered  on  Sept.  16  an  issue 
of  S3.000  5%  10-20-year  (opt.)  bonds. 

M  ATAOORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11.  Tex  — 
Bonds  Registered. — On  Sept.  11  the  State  Comptroller  registered  an  Issue 
of  $4,000  5%  20-year  bonds. 

MAYSYILLE.  Mason  County.  Ky. — Bond  Offering. — J.  W.   Fltzgi 
City  Treae.,  will  offer  at  public  auction  at  2  p.  m.  Sept.  25  about  511,000 
6":,  coup,  street-inapt,  assess,  bonds.     Denora.  $500.     Date  Aug.  14  1911. 
Int.  F.  &  A.     Due  in  10  years,  opt.  at  any  interest  date. 

MENOMINEE.  Menominee  County,  Mich. — Bonds  Defeated. — The  elec- 
tion held  Sept.  12  resulted  in  the  defeat  of  the  proposition  to  issue  the  S9.000 
park  bonds  (V.  93,  p.  486).     The  vote  was  53  "for"  to  491  "against." 

MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Middle- 
port1.  Niagara  County.  N.  Y. — Bond  offering.-  -Proposals  will  be  received 
until  2  p.  m.  Oct.  4  by  G.  F.  Thompson,  Attorney,  for  the  $45,000  4  '  ,% 
hldff.  bonds  (V.  93.  p.  745).  Denom.  15  bonds  of  SI, 000  each  and  15  bonds 
of  S2.000  each.  Date  Nov.  1  1911.  Int.  ann.  in  Xew  York  exchange. 
Due  SI. 000  yearly  Nov.  1  from  1912  to  1926  incl.  and  S2.000  yearly  Nov.  1 
from  1927  to  1941  incl.  Official  circular  states  that  there  is  no  litigation 
pending  or  threatened  affecting  this  issue  of  bonds. 

MIDDLETOWN.  Butler  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Oct.  21  by  J.  Kunz.  City  Auditor,  for  51,915  90 
street-impt.  and  $19.716  50  sewer  4>.%  1-10-year  (ser.)  assess,  bonds. 
Authority  Sec.  3812,  General  Code.  Date  Sept.  10  1911.  Int.  Semi-aim 
at  the  Nat.  Park  Bank.  Cert,  check  for  $100  on  the  51,915  90  issue  and 
$200  on  the  $19,716  50  issue,  is  required. 

MI  NOT.  Ward  County.  No.  Dak. — Bond  Offering. — This  village  is  offer- 
ing for  sale  an  issue  of  $10,000  5', ",",  20-year  bonds.  Denom.  $500. 
Int.  semi-ana.     Cert,  check  for  10%  of  bonds  required. 

MISSOURI. — Bond  offering. — Dispatches  state  that  bids  will  be  received 
until  Dec.  1  for  the  $3,500,000  bonds  voted  Aug.  1  to  erect  a  new  Capitol  at 
Jefferson  City.     Denom.  $1,000. 

MOBRIDGE,  Walworth  Countv.  So.  Dak. — Bonds  Voted.— The  election 
held  Aug.  29  resulted  in  favor  of  issuing  the  following  5".',  bonds: 
s,.;,iu,  sewerage  bonds.      Vote  117  "for"  to  18  "against." 
7.000  water  bonds.     Vote  126  "for"  to  S  "against." 
3,000  city-hall  and  jail  bonds.      Vote  125  "for"  to  10  "against." 

MONMOUTH.  Polk  County.  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  Sept.  26  for  $25,000  5%  coup,  water  bonds,  it  is  reported. 

MONROE  COUNTY   (P.  O.  Paris" .  Mo.— Bonds  Voted.— A  vote  of  1,809 

"for"  to  721  "against"  was  cast  on  Sept.  12,  it  is  stated,  on  the  question  of 
issuing  the  5100.000  court-house  and  jail  bonds  (V.  93,  p.  549). 

MONTCLAIR.  Essex  County.  N.  J.— Bond  Offering.     Further  del 
at  ha  td  relative  So  the  offering  on  Sept.  25  of  the  $74,250  i    ■".  coup,  school- 
ovement  bonds  (V      3,  p   746.)      Pr  po  als    for    these    bonds  will  be 
d  until  8  p.  m.  on  that  day  by  S.  H.  Wench,  Town  Treas.      De 
except    one   bond  of   $250.    Date  Oct.  2  1911.    I  i      fc  the 

ol  Hontclalr  In  Montclair.     Due  Oct.  2  1941.    Bonds  to  be  delivi     d 
2  1911.  i  lyable  to  the  Cusl 

Moneys,  required.  The  validity  of  these  bonds  has  been  approved  by 
Ha»  Id    &    I.')'. '/fellow    of    .New     Yo  I   furnish  I 

:>■  to  the  purchaser,     official  circular 
s  that  there  has  never  been  any  defaull  In  paymen 
and  the  legality  of  these  bonds  has  not  been  questioned. 

MORAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Moran)  Shackel- 
ford County.  Texas.  —New  lumd  Election.  —  Because  of  technical  erroi 

■si".'  borlzed  by  the  ;< i  on  July  29  (V.  93,  p.  125)  will  I 

ie  re-voted.     We  are  advised,  however,  that  the  new  election  win  not 
Id  until  next  year. 

MORG  WIOS.  Burke  County.  No.  Caro.-  Bids  Rejected.  -The  to 
on   Sept.    i«  for  the  $35,000  5",',   20-yr.  coup.   wat< 
v.  Da,  p.  486)  were  rej< 

■    i  o    $35,000  less  si. 187. 

er.  May  &  Co.,  Chicago— $35,000  less  $1,250 
S.  Kidder  &  (  ->..  Chicago-  -$35,035  lest  si. 71  5. 
AUerton,  Green  4  Kin-.  Chicago — $35,000  122 

i.  Hood  <fc  Co.,  Detroit     $35,020  less  $3,445. 

MOSCOW  SCHt)')I.  DISTRICT  'P.  0.   Moscow   .  I.atah  County.  Ida. 
Propo  nJs  will   be  received   until   .Nov. 
10-20-]  ,     (opt.)   bldg     bonds.    Authority  rote  ol    17';  to  127  at  the  election 
held  Sept.  7. 

MUSKEGON.  Muskegon  County.  Mich.     Bond  Offi  will  i 

-I   until  8   :>     m.   Sept.   25  by   B.    II.  Tellman.  '  .  for 

,000  i  '      .  coupon  water-work,  bonds.     Authority  vote  "i  629  to  112  , 
at  the  election  held  July  17  1911.     Denom.  $1,000.     Int.  J.   &  J.     Due 
$10,000   yrly.   .Ian.    1    from    1915   to    1944    Incl.      Bond 
Hon.     Cc-t  check  for  $500  required.     Official  clrcul 
never  been  any  default   In  the  payment  of  any  of  tfa 
and  that  there  is  no  controversy  or  litigation  pending  about   this 

e  bonds  were  previously  offered  on  Aug.  2-  V.  93,  p.  549),  but 

UdS    received    were    rejected. 


N  \MPA.  Canvou  County.  Idaho.     Bond  S 

Chicago  were  awarded  on  Sept.  18  the  $37,000  10-20-J 
water- works  bonds  (V.  93,  p.  684)  at  102.04  and 
bids  were  received.      Denom.   $1,000. 


E.    II.   Rollins  ft  Sons  ol 

yr.  (opt>  coup,  funding 
'   Int.   lor   5  Ha-      Three 


NASH   COUNTY    (P.   O.    Nashville),    No.   Car.— Bonds    Not  Sold.      \o 
satisfactory  bids  were  received  on  Aug.  22  for  the  Tour  Issues  of  5%  Ol 
coup,  road  bonds  aggregating  $65. 000  (V.  Da,  p.  562), 

NASHUA.  Hillsboro  Countv.  N.  H.     Bond  Offering       Proposals  will  be 

■  e  1  until  10  a.  m.  Sept.  28,  it  is  stated,  bj  .1 .  E.  Tolles,  (  itj  1  reasurer, 

for  $50,000  5%   tvf.   bonds.      Denom.   $5,000.      Mate    Oct.    1    1911.     Int. 

A.   <V   0.  at   the  First   National   Bank   of   Boston.      Due  Oct.    I    1912. 

NEBO  HIGH   SCHOOL  DISTRICT  NO.  2.   Utah  County.  Utah.     Bond 
E,    II.    Rollins   A:   Sons  of    Denver   have   been   .awarded   the  si. Mi. one 
.."  ,    10-20-yr.   (opt.)  school  (list.   NO    2  bldg    bonds  (V.  93,  p.  685;  at    100.53 
and   interest. 

NEW  BREMEN   Auglaize  County,  Ohio. — Bonds  Proposed. — This  villa 
according  to  reports.  Is  contemplating  Issuing  $18,000  5'  ,  5.36-yr.  refund 

electric-light   and  seweragc-disposal-plant   bonds.      Denom.  $500. 

NEWBURGH.  Oranee  County,  N.  Y.     Bond  Offi  is  will  be 

[ved,  it  is  stated,  until  10  a.  m.  Sept.  23,  by   B.  McCluilQ  r,  for 

000  street-impt.  bonds  at  not  exc I  Int.      Date  Oct.  2  1911. 

Due  $2,500  yearly.     Certified  check  for  $500  required. 

NEW  CASTLE.   Lawrence  County,   Pa.— Bond  Election  Proposed.     An 

election  will  probably  be  held  this  fail,  reports  state,  to  allow  the  citizens  to 
decide  whether  or  not  $500,000  electric-light-plant,  sewage-dlsposal-planl 
and  street  and  park-impt.  bonds  shall  be  Issued. 

NEW  HAVEN,  New  Haven  County.  Conn. — Bond  Election. — A  resolution 
providing  for  an  election  Oct.  3  to  vole  on  the  qu<  ition  Of  issuing  $200, 000 
park,  5500, 000  pavement,  $75,000  sea-wall,  $150,000  improvement  and 
$125,000  city-hall-site  bds.  will  be  passeii  upon  by  the  Aldermen  on  Sept.  20. 

NEW  LONDON.  Conn. — Bonds  Proposed. — This  city,  we  arc  advised,  i 
considering  the  issuance  of  550,000  bonds  for  a  woman's  college. 


NEWNAN.  Coweta  County,  Ga- 
5%  street-impt.  bonds  (V.  93,  p. 
Humphrey  Co.  of  Atlanta  at  103.3: 


-Bond  Sale. — On  Sept.  11  the  $50,000 

549)    were  awarded   to  the   Robinson, 
and  int.     Other  bids  follow: 


Seasohgood&Maycr,  Cine. $50,633  00 
S.  A.  Kean  &  Co.,  Chic.  50,625  00 
A.  B.  Leach  &  Co.,  N:  Y  50,350  00 
Proy.  Say.   Bank  &  Trust 

Co.,  Cincinnati  ...    50,100  00 


J.  H.  Hilsman  &  Co..  Atl_$51,5U  86 
J.  W.  Dickey,  Augusta.  _.   51,305  00 

Hilver  Trust  Co 51,264  95 

W.E.Bush  &  Co. .Augusta  51.018  no 
Field, Longstreth&Co., Cin.  50,955  00 
Date  July   1    1911. 

NORFOLK,  Va. — Bond  Sale. — This  city  has  recently  disposed  ol  $27,000 
o  street-widening  bonds.      Int.  F.  &  A.      Due  Feb.  1941. 

NORFOLK  COUNTY  (P.  O.  Dedhami.  Mass.— Note  Sale.— On  Sept.  19 
the  584,000  4%  5-yr.  (aver.)  coup,  notes  (V.  93,  p.  746)  were  awarded  to 
Blake  Bros.  &  Co.  of  Boston  at  101.60  and  int. — a  basis  of  about  3.65%. 
Other    bids    follow: 

Estabrook  &  Co.,  of  Boston.  101. 48    !  R.  L.  Day  &  Co.,  of  Boston.  .101.169 
Adams  &  Co.,  of  Boston 101.371 1 Merrill  &  Oldham  of  Boston.  101. 149 

NORTH  STAR  SPECIAL  SCHOOL  DISTRICT  NO.  7  (P.  O.  North  Siar) . 
Darke  County.  Ohio. — Bond  Sale. — The  Citizens'  Bank  Co.  of  Ansonia  was 
awarded  for  $6,525  (100.384)  on  Aug.  21  the  $6,500  5%  4-year  <av.)  coup, 
bldg.  bonds  offered  on  July  3  (V.  92,  p.  1716). 

NORTH  TONAWANDA.  Niagara  County,  N.  Y.— Bond  Sale.— On  Sept. 
19  the  58,500  4  J£%  1-10-year  (serial)  reg.  street-impt.  bonds  (V.  93,  p.  685i 
were  awarded  to  John  J.  Hart  of  Albany  at  100.148  and  int.  Other  bids 
follow: 

Adams    &   Co.,   New   Yrork  IC.     E.     Denison     &     Co., 

(informal)    $8,512  55[      Boston $8.506  00 

NORTH  YAKIMA,  Yakima  County.  Wash.— Bond  Sales.— On  Sept.  18 
the  $50,000  4i2%  20-yr.  coup,  sewer  bonds  (V.  93,  p.  363)  were  awarded 
to  E.  II.  Rollins  &  Sons  and  A.  B.  Beach  &  Co.  of  Chicago  at  par  and  int., 
less  an  allowance  for  blank  bonds  and  attorneys'  fees.  Four  bids  were 
received. 

On  Sept.  15  the  $60,000  20-yr.  coup,  funding  bonds  (V.  93,  p.  685)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cin.  at  102.685  and  int.  for  5a — a  basis 
of  about  4.796%.     Nine  bids  were  received. 

NORWOOD  SCHOOL  DISTRICT  (P.  O.  Norwood).  Hamilton  County. 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  .m.  Oct.  4  bv 
A.  ('.  Morgan,  Clerk  Bd.  of  Ed.,  for  5200,000  4%  high  school-bldg.  bonds. 
Authority,  Sees.  7625,  7626  and  7627,  Gen.  Code.  Denom.  $500.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  First  Nat.  Bank  in  Norwood.  Due 
$6,500  yrly.  from  1921  to  1950  incl.,  5500  to  be  paid  additional  every  third 
year.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  01 
award.  Cert,  check  for  5%  of  bid,  payable  to  the  Clerk  Bd.  of  Ed.,  <- 
quired.     Purch.  to  pay  accrued  int. 

NUECES  COUNTY  (P.  O.  Corpus  Christi),  Tex.— Bond  Election  e 
election  will  be  held  Oct.  21  to  vote  on  the  question  of  Issuing  $55 

court-house  and  jail  bonds,  according  to  reports. 

OAKLAND,  Alameda  County.  Cal. — Bond  Offering. — Proposals  will  be 
received  until  Nov.  1,  it  is  stated,  for  $1,633,000  ol  the  $2,993,000  audi- 
torium school  and  municipal  improvement  bonds  voted  May  i6.  V.  93, 
p.    183. 

PALESTINE.    Anderson   County.   Tex.     Bond   sale. — On  Sept.    14  the 
20,000  5"„  io-40-year  (opt.)  bld»-!  bonds  tv.  02,  p.  1454)  were  awarded  to 
A.   B.   Leach  &  Co.  of  Chic,  at   101.05.     Denom.  $500.    Date  June  1    1911 
Interest  J.    &   D. 

I'VRNASSUS.  Westmoreland  County.  Pa.  Bond  "  ering.  imp. .sals 
win  be  received  until  8  p.  m.  Oci    3  to    $22,00i  ir  (opt.) 

ien1   bonis.      Denom.  $1,00 

PASADENA.    Cal. — Bond    Offering.  —Proposals    will  -'itl 

'.la    m.  Oct. 17  by  II.  Dyer,  Cit\   Clerk. for    the  S  100,000  4  '..";,  1 -20-yr.  (    • 

gold  coup,  bridge  bonds  (V.  92,    p.  1454).     Denom.    $.r.i'o       Date  June  i 

1911.    int.  ■/.  &  I),  at  the  Treas.  office.    Bids  inusi  be  made  on  blank  forms 
the  city  and  accompanied  bj    i    certifi 
of  bonds  bid  for,  payable  to  Hie  Clerk.     The  legality  of  the  bonds  ha 
approved   by   Melvcuy,   Stevens    &   Milliken,   whose  opinio!)   will    be 

lied  to  the  purchaser. 

PAYNE,   Paulding  County.  Ohio.— B ond  Sate— According  »o  rep,, 
the  two  Issues  of   i>- "..  bonds  (V.  93,  p.  611)  weri  19 

(ser.)  elec.-llght  bonds  to  th<    ;  lank  In  Payne  for 

$9,100,  making  the  price  loi.ll. 
17,000  12-yr.  (av.)  water-works  bi  Roth  &Co.  of  Cin.  at  101 

PENSACOLA.  Escambia  County.   I  la  '■*'" 

celved  until  12  va  i  by  Werrltt, 

Chairman,  tor  $254,000  aom,  $1,000. 

Oct.  I  1911.     iin 
NewYork.   Due  Oct.  11941     •  d  chock  on  a  bank  in 

of  bonds  bid   tor,  bl  cd. 

Bonds  win  be  &  IIS| 

Mew  Von  Dillon,  n  horapson  *  <  i  ■  ■    ol 

bid  mill 
furnished  b  •"•<'  Int. 


PIKE  COUNTY  (P.  0.  Waverlj   .  Ohio  P'     13  the 

1-15-year  (ser.)    bom  •  '■■  p.  63  '  I  to  1 

.    ,0, 

PLACENTIA  SCHOOL  DISTRICT.  Orange  County,  Cal.     Bona  t 

J.  H.  Ada  iwarded  the  1 1  i.noo  bond 

13,  |,    126)  at   102.272,  it  I     itafc  i 
PLATTE  to'  vi  \     P.  0.  Columbus     Neb.     /(<•"-/  Election.— The  elec- 
tion 1  ■  $100,000  court-house  bondajrlU  be 

held.  ,9. 
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PLATTE,  Charles  Mix  County.   So.   Dak. — Bond  Offering. — Proposals 

will  be  received  until  8  p.  ni  Oct.  9  by  VV.  F.  Vander  Voort,  City  Auditor. 
for  the  $14,000  5%  gold  coup,  funding  bonds  (V.  93,  p.  (111).  Denom. 
.$1,000.  Date  Nov.  1  1911.  Int.  In  Nov.  at  Chicago.  Due  Nov.  1  L931. 
Bonds  care  exempt  from  all  taxes.  Cert,  check  for  $700,  payable  to  the 
City  Aud.,  required,  Bonded  debt  at  present,  $24,500.  Floating  debt 
(to  be  refunded)   $14,000.     Assess,  val.  for  1911,  $302,000. 

PLEASANT  RIDGE.  Hamiton  County,  Ohio.  Bond  Offering,  Pro- 
posals will  be  received  until  12  m.  Oct.  23  by  11.  B.  Hayden,  Village  Clerk, 
for  $15,000  4%  sewer  (village's  portion)  bonds.  Authority  .Sees.  3821, 
3939,  3940  to  3954,  Gen.  Code.  Denom.  $'»()().  Dale  Sept.  1  1911.  int. 
In  Sept.  Due  Sept.  1  1941.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  they  arc  ready  for  delivery.  Certified  check  for  .v;,  of 
bonds  bid  for,  payable  to  the  "\  i i  1 ,- 1  ■  ■  < ■  ',1  !'i.  1  an1  Ridge,"  required.  Pur- 
chaser to  pay  accrued  interest. 

PONTIAC,  Oakland  County,  Mich. — Bonds  Authorized. — An  ordinance 
was  passed,  it  is  reported,  providing  for  the  issuance  of  $15,000  Saginaw 
St.  Improvement  and  $4,000  alley  improvement  bonds. 

PORT  CLINTON.  Ottawa  County,  Ohio.  Bond  Sale.— On  Sept.  18  the 
$7,5oo  and  $5,500  5%  l-10-year  (serial)  roup,  lax-free  street-lmpt.  assess, 
bonds  (V.  '■)'■'..  p.  till)  were  awarded  to  Well,  Roth  &  Co.  of  Cincinnati  at 
103.20 — a  basis  of  about  4.33%.     The  bids  were  as  follows: 

$7,500  $5,500 

Issue.  Issue. 

Weil.    Roth    &  Co.,   Cincinnati $7,740  00  $5,076  00 

Seasongood  &  Mayer,  Cincinnati  7,733  25  5,671  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati..   7.7.",:'  50  5,570  50 

Stacy  &  Braun,  Toledo .    7,692  75  5,641  35 

Hayden,  Miller  &  Co.,  Cleveland 7,672  50  5,626  50 

New  First  National   Bank,  Columbus 7,633  00  5,613  00 

The  above  bidders  offered  In  addition  to  pay  accrued  interest. 

PORTLAND,  Ore. — Bond  Sale. — We  are  advised  that  the  $600,000 
30-year  bridge  and  $250,000  25-year  park  and  boulevard  4%  gold  bonds 
offered  on  Sept.  11  (V.  93,  p.  487)  were  awarded  to  R.  L.  Day  &  Co., 
Estabrook  &  Co.  and  Blodgett  &  Co.,  all  of  Boston,  at  their  joint  bid  of 
93.669,  which  is  equivalent  to  a  basis  of  4.39%  on  the  30-year  bonds  and 
a  4.43%  basis  on  the  25-year  bonds. 

POTTER  COUNTY  (P.  O.  Amarillo),  Texas.— Bond  Election.— An  elec- 
tion will  be  held  to  vote  on  the  question  of  issuing  $40,000  court-house  and 
jail  bonds,  according  to  reports. 

POUQHKEEPSIE,  Dutchess  County.  N.  Y. — No  Action  Yet  Taken.— 
No  action  has  yet  been  taken  looking  to  the  issuance  of  the  $250,000  high- 
school  and  $70,000  grade  school  10-year  bonds  voted  on  Aug.  16  (V.  93, 
p.  487). 

PROVIDENCE,  R.  I. — Bonds  Authorized. — An  ordinance  has  been 
adopted  providing  for  the  issuance  of  $500,000  3H%  gold  sewer  bonds. 
Date  Nov.  1  1911.     Int.  M.  &  N.      Due  Nov.  1  1941. 

REDFIELD,  Dallas  County,  Iowa. — Bonds  Voted. — An  election  held 
recently  resulted,  reports  state,  in  favor  of  the  question  of  issuing  $15,000 
water-works  and  electric-light-system  bonds. 

RIVERSIDE,  Burlington  County,  N.  J. — Bond  Election. — Reports  state 
that  an  election  will  be  held  Oct.  9  to  vote  on  the  issuance  of  $4,000  Sum- 
mit Ave.  impt.  bonds. 

ROANOKE,  Va. — Bond  Sale.— This  city  has  disposed  of  $120,000  4H% 
30-year  coup,  park  bonds.     Interest  semi-annual. 

ROCHESTER,  N.  \'.— Note  Sale.— On  Sept.  19  the  $300,000  eight 
months'  local-impt.  notes  (V.  93,  p.  746)  were  awarded  to  the  Bankers' 
Trust  Co.  of  New  York  at  4  %%  Int.  A  bid  at  5%  int.  was  also  received, 
from  T.  J.  Swanton  of  Rochester. 

ROME.  Oneida  County.  N.  Y.— Bond  Sale. — N.  W.  Halsey  &Co.ot  N.  Y. 
have  been  awarded  at  104.548  the  $160,000  4%  20-vear  reg.  water  bonds 
offered  but  not  sold  on  July  6  (V.  93,  p.  184).     Date  Sept.  15  1911. 

ROSCOE,  Nolan  County,  Texas. — Bonds  Registered. — An  issue  of  $7,500 
5%  20-year  water-works  bonds  was  registered  by  the  State  Comptroller 
on  Sept.  11. 

RUSSELL.  Russell  County,  Kan. — Bonds  Offered  by  Bankers. — The  H.  C. 
Speer  &  Sons  Co.  of  Chicago  is  offering  to  investors  the  $28,000  5%  water 
and  light  funding  bonds  voted  May  29  (V.  92,  p.  1586).  Denom.  $500. 
Date  July  1  1911.  Int.  J.  &  J.  at  the  State  Treas.  office.  Due  July  1 
1931,  opt.  after  July  1  1921. 

ST.  ALBANS,  Franklin  County,  Vt. — Bond  Sale. — We  are  advised  that 
the  $15,000  6-8-yr.  (ser.)  street  and  $35,000  10-16-yr.  (ser.)  school  4% 
coupon  bonds,  the  bids  for  which  were  rejected  on  Aug.  7  (V.  93,  p.  426), 
were  sold  at  private  sale  on  Sept.  9  to  John  Branch  of  Lockport. 

ST.  PAUL.  Minn. — Bond  Offering. — Proposals  will  be  received  until 
5  p.  m.  Sept.  25  by  W.  H.  Farnham,  City  Comptroller,  for  $15,000  4%  30- 
yr.  playground  bonds,  it  is  stated.  Denom.  $100  to  $1,000.  Cert,  check 
for  2%  is  required. 

SAN  BERNARDINO  HIGH  SCHOOL  DISTRICT.  San  Bernardino 
County.  Cal. — Bond  Election. — The  proposition  to  issue  the  $230,000  5% 
25-year  polytechnic-high-school  bonds  (V.  93,  p.  487)  will  be  submitted 
to  a  vote  on  Oct.  4.     Denom.  $1,000.     Int.  semi-ann.,  according  to  reports. 

SALEM.  Columbiana  County,  Ohio. — Bond  Election. — The  election  to 
vote  on  the  question  of  issuing  $55,000  scwage-disposal-works  bonds  will 
be  held  Nov.  7. 

SALMON  CITY.  Lemhi  County,  Idaho. — Bond  Election. — The  proposition 
to  issue  $60,000  water-works-system  bonds  will  be  submitted  to  a  vote, 
it  is  stated,  on  Oct.  7. 

SAN  FRANCISCO,  Cal.— Bond  Sale.— On  Sept.   11   the  three  issues  of 
5%  bonds  aggregatln     $590,000  (V.  93,  p.  305)  were  jointly   awarded    to 
N.  W.  Halsey  &  Co.  and  E.  H.  Rollins  &  Sons  at  their  joint  bid  of  103.78 
and  int.     Other  bids  follow: 
Harris     Trust     &     Savings  I  J.  H.  Adams  &  Co.,  San  Fr. $605, 000 

Bank,  Chicago $606, 090 1  Aetna  Life  Insurance  Co 603,000 

SEATTLE,  Wash. — Bond  Sales  in  August. — During  the  month  of  August 
the  following  iocal-lmprovement  assessment  bonds,  aggregating  $166,743  18, 
were  issued  by  the  city: 

Amount.             Purpose.                        Int.  Rate.      Date.  Due. 

$39,869  36   Grade  and  re-grade 6     Aug.     4   1911  Aug.     4   1921 

69,072  65   Grade  and  curb 7     Aug.     8  1911  Aug.     8   1916 

13,395  98   Sewer    7      Aug.  24   1911  Aug.  24   1916 

2,170  75   Grade  and  curb 7     Aug.  26  1911  Aug.  26  1916 

2,011  42   Grade  and  curb 7     Aug.  26  1911  Aug.  26  1916 

5,499  99   Grade  and  curb 7     Aug.  29   1911  Aug.  29  1916 

7,229  76   Grade  and  curb 7     Aug.  29  1911  Aug.  29  1916 

27,493  27  Sewer  and   water-main 7     Aug.  30  1911  Aug.  30  1924 

All  above  bonds  arc  subject  to  call  after  one  year. 

SHREVEPORT.  Caddo  Parish.  La.— Bond  Election.— A  vote  will  be  cast 
on  Oct.  17,  it  is  stated,  on  the  question  of  issuing  $50,000  fire-department 
bonds. 

SMITHTOWN.  Suffolk  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  1:30  p.  m.  Sept.  27  by  J.  E.  Crane,  Town  Supervisor  (P.  (). 
Smithtown  Branch),  for  so, 000  town-hall  bonds  at  not  exceedinc  .*>";,  Int., 
it  is  stated.  Denom.  SI, 000.  Date  Oct.  2  1911.  Int.  M.  &  S.  Due 
$1,000  Men.  1  1912  to  1920  incl.     Cert,  check  for  $500  is  required. 

SOMERVILLE,  Fayette  County.  Tenn.— Bonds  Voted.— This  place  on 
Sept.  16  voted,  it  is  stated,  to  issue  bonds  to  be  used  for  installing  a  sewer 
system. 

SPRINGFIELD.  Hampden  County.  Mass.— Bonds  Authorized. — The 
City  Treasurer  has,  according  to  reports,  been  authorized  to  issue  $320,000 
4";,  bonds  for  various  municipal  purposes.  Date  Oct.  1  1911.  Int.  A.  &  O. 
Due  $16,000  Oct.  1  from  1912  to  1931  incl. 

In  addition  to  the  above  the  City  Treasurer  is  authorized  to  issue  $20,000 
4%  Locust  St.  cxt.  bonds.  Date  Oct.  1  1911 .  Int.  A  &  O.  Due  $2,000 
Oct.  1  from  1912  to  1921  incl.  *., 


SPRINGFIELD,  Greene  County.  Mo.— Bond  Election. — An  election  will 
be  held  (Jet.  10  to  vote  on  the  question  of  issuing  $100,000  sewer  and 
$600,000  water  5-20-year  (opt.)   bonds  at  not  exceeding  iH%  interest. 

SPRINGFIELD.  Lane  County.  Ore— Bond  OJ fering . — Proposals  will 
I"-  received  until  8  p.  m.  Sept.  25,  it  Is  stated,  bj  -i .  C.  Mullen,  clerk,  for 
the  $50,000  6%  sireet-impt.  bonds  voted  Aug.  16  (V.  93,  p.  612).  Denoms. 
Sioo  to  $1,000,  to  suit  purchaser.  Due  $15,000  in  15  and  20  years  and 
$20,000  in  25  J 1 

SPRING  HILL  TOWNSHIP  (P.  O.  Laurinburg).  Scotland  County, 
No.  Car.— Bids  Rejected. — All  bids  received  on  Sept.  15  for  the  $20,000  6% 
coup,  road  bonds  (V.  93,  p.  OH.j)  were  rejecti 

SPIRIT  LAKE.  Skamania  County,  Wash. — Bonds  Authorized. —  Reports 
state  that  the  Hoard  of  Tru  ed  an  ordinance  providing  for  the 

issuance  of  $4,700  C"„    20-yr.   funding  bonds.      Int.  Semi-ann. 

SPOKANE.  Wash. — Bids  —  Th<  Is  recel     d  on  Sept.  11  for  the 

$700,000  ref.  gen.  mun.  )00  ret.  water  20-yr.  gold  bonds  <Y.  93, 

p.  550)  awarded  jolntlj   to  Blodgi  I   &  <  0.  of  N.  v.,  Lee,  Higglnson  &  <  <>. 
of  Chicago,  Parkinson  <'v  Bui  5  .  and  the  Cont.  &  Comm.  Trust  & 

Savings  Bank  of  Chicago  al    100  57  foi    I  '    ;.  were  as  follows: 


Amount. 
Well,  Roth  &  Co.,  Chicago  $1,200,000 


Union  Trust  &  Sav.  Bank.  Spokane 
N.  W.  Halsey  &  Co.,  San  Francisco. 

First  Trust  &  Savings  Bank 

Woodin,  McNcar  &  Moore,  Chicago. 
E.  H.  Rollins  &  Sons,  Chicago 
Perry,  Coffin  &  Burr,  Boston 
Harris  Trust  &  Savings  Bank,  Chicago 


---1 

s 


700,000 
500,000 

700,000 
500,000 

700,000 
500,000 


Wm.  A.  Read  &  Co.,  Chicago 1,200,000 

First  Trust  &  Savings  Bank-. ] 

Woodin,  McNear  &  Moore,  Chicago |    1,100,000 

E.  H.  Rollins  &  Sons,  Chicago |       100,000 

Perry,  Coffin  &  Burr,  Boston J 


Int.  Rate. 

as   5s 

as  5s 
as  4  l/2s 

as  4  14s 
as  5s 

as  4  !  is 
as  5s 
as  4  y2s 

as  4  H>s 
as  5s 


Price. 

$1,261,680 

1    1,234,450 

1,2*22,510 


,213,500 
,205,280 
,200,555 


STAMBAUGH,  Iron  County.  Mich. — Bond  Election. — An  election  will  be 
held  Sept.  25  to  vote  on  the  question  of  issuing  the  $5,000  5 ■';,  street  bonds 
(V.  92,  p.  1717),  it  is  stated.  These  bonds  are  being  re-voted,  owing  to 
technicalities. 

STANTON,  Montcalm  County,  Mich. — Bond  Sale. — The  Thos.  J.  Bolger 
Co.  of  Chicago  has  been  awarded  at  par  and  blank  bonds,  less  $450  for 
expenses,  the  $4,500  water  and  $5,500  light  4%  bonds  offered  on  Aug.  31 
(V.  93,  p.  550),  it  is  stated. 

STINE  SPECIAL  SCHOOL  DISTRICT.  Clay  Township.  Montgomery 
County,  Ohio. — Bond  Offering. — Proposals  will  lie  received  until  12  m. 
Oct.  1  by  H.  W.  Stine  (P.  O.  Brookville)  for  $4,000  5%  coup.  bldg.  bonds. 
Authority  Sees.  7625,  7626  and  7627,  Gen.  Code.  Denom.  $250,  $300, 
$350  and  $400.  Date  Sept.  29  1911.  Int.  M.  &  S.  Due  on  Sept.  29  as 
follows:  $250  In  1914  and  1915.  $300  in  1916,  1917  and  1918,  $350  in 
1919,  1920,  1921  and  1922  and  $400  in  1923,  1924  and  1925.  Cert,  check 
for  $50,  payable  to  the  Dist.  Treas.,  required. 

STRUTHERS.  Mahoning  County,  Ohio. — Bond  Sale. — On  Sept.  13  the 
six  issues  of  5%  street-impt.  assess,  bonds  aggregating  $11,550  (V.  93,  p. 
612)  were  awarded  to  the  Struthers  Sav.  &  Banking  Oo.  for  $11,600 
(100.432)  and  int.     No  other  bids  were  received. 

SUMAS,  Whatcom  County.  Wash.—  Bond  Sale.— On  Sept.  11  the  S7.000 
6%  10-20-year  (opt.)  gold  coup.  elec. -system  bonds  (V.  93,  p.  685)  were 
awarded  to  Wm.  D.  Perkins  &  Co.  of  Seattle  at  par.  No  other  bids  were 
received. 

SWAMPSCOTT.  Essex  County.  Mass.— Bond  Sale.— On  Sept.  20  the 
following  4%  bonds,  aggregating  S106.900,  were  awarded  to  Estabrook  & 
Co.  of  Boston  at  102.349.  it  is  stated: 

$88,000  school  bonds.      Date  Aug.  1  1911.      Due  $5,000  yrly.  from  1912  to 
1919  incl.  and  $4,000  yrly.  from  1920  to  1931  incl. 
8,500  sewer  bonds.     Date  Sept.  1  1911.     Due  $1,000  yrly.  from  1912  to 

1919  incl.  and  $500  in  1920. 
3,100  sewer  bonds.      Date  Sept.  1  1911.      Due  $1,100  in  1912  and  $1,000 

In  1913  and  1914. 
5,800  Are  bonds.     Date  Aug.  1   1911.     Due  $1,000  yrly.  from  1912  to 

1916  incl.  and  $800  in  1917. 
1.500  stone-crusher  bonds.     Date  Sept.  1  1911.     Due  in   1914. 

TACOMA,  Wash. — Bond  Sales  in  August. — The  following  7%  special- 
impt.  assess,  bonds,  aggregating  $15,112  05,  were  disposed  of  during  Aug.: 

Amouni. 
$4,727  50 
1,783  90 
1,745  50 
2,376  70 
302  95 
4,175  50 


Purpose. 

Water-main -.Aug 

Paving    Aug 

Water-main Aug 

Grading    Aug 

Cement-walks    Aug 

Planking Aug.  23 


late 

Due. 

16 

1911 

Aug. 

16 

1916 

23 

1911 

Aug. 

23 

1921 

23 

1911 

Aug. 

23 

1916 

23 

1911 

Aug. 

23 

1916 

23 

1911 

Aug. 

23 

1916 

23 

1911 

Aug. 

23 

1916 

TALBOT  COUNTY  (P.  O.  Talboton) ,  Ga.— Bonds  Defeated.— The  election 
held  Sept.  18  resulted  in  the  defeat  of  the  proposition  to  issue  the  $60,000 
road  bonds  (V.  93,  p.  612). 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Tex.— Bond  Election  Proposed. 
— Petitions  are  being  circulated  asking  the  County  Commissioners  to  call  an 
election  to  vote  on  the  issuance  of  $1,000,000  road  and  $600,000  bridge 
bonds,  it  is  stated. 

THIEF  RIVER  FALLS,  Red  Lake  County,  Minn.— Bond  Sale.— On 
Sept.  15  the  $40,000  20-yr.  eleotric-llght-lmpt.  bonds  (V.  93,  p.  685)  were 
awarded  to  Die  Thos.  J.  Bolger  Co.  of  Chicago  at  par  for  5  'As.  Date  Oct .  i 
1911.      Int.  A.   &  O. 

•  TIFFIN,  Seneca  County,  Ohio. — Bond  Sale. — On  Aug.  26  the  $70,400  4% 
coup,  street-impt.  tax-free  bonds  (V.  93,  p.  488)  were  sold  at  private  sale. 

TRENTON,  Mercer  County,  N.  J. — Bond  Offering. — Prooosals  will  be  re- 
ceived until  2  p.  m.  Oct.  3  by  H.  E.  Evans,  City  Treas..  for  $49,000  4 
re°\  Mott  School  No.  12  bonds.     Denom.  $100  or  multiDles  thereof.     Date 
Oct.  1  1911.     Int    A.  &  O.     Due  Oct.  1  1941.     Cert,  check  on  a  national 
bank  for  $1,000,  payable  to  the  City  Treas.,  is  required. 

TROY,  N.  Y. — Temporary  Loan. — On  Sept.  12  the  S200.000  5%  2-month 
certificates  of  indebtedness  or  revenue  bonds  (V.  93,  p.  685)  were  awarded 

to  the  .Manufacturers'  Nat.  Bank  in  Troy. 


Sal* 


-All      bids     received      on 


TULSA,    Tulsa    County.    Okla. — Bond 
Sept.  12  for  the  $90,000  water,  Sioo, 000  sewer.  $50,000  lire.  $3  reet- 

impt.,  $7,000  library-site  and  .S11.000  paving  5";,  20-year  coup,  bonds  (V. 
93,  p.  612)  were  rejected 

These  bonds,  it  is  stated,  were  sold  at  private  sale  on  Sept.  14  to  the 
Exchange  National  Bank  of  Tulsa  for  $291,015  and  in  erest. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla. — Bonds  Voted. — Early  returns 
state  that  the  election  held  Sept.  19  resulted  in  favor  oT  the  proposition  to 
issue  the  $600,000  road-impt.  bonds  (V.  93,  p.  36 

TUSCALOOSA.  Tuscaloosa  County.  Ala — Bonds  Proposed. — The  City 
Commissioners  are  discussing  the  issuance  of  $35,000  5";,  30-yr.  sch.  bonds, 
it  is  stated. 

UHRICHSVILLE.  Tuscarawas  County.  Ohio.—  Bond  OJJerinn. —Propo- 
sals will  be  received  until  12  m.  Oct.  1 4  by  I!.  O.  Snyder.  Yil.  Clerk,  for 
$6,300  5%  Eastport  Ave.  paving  assessment  bonds.  Denom.  $630.  Date 
Sept.  1  1911.  Int.  M.  &  S.  Due  in  10  annual  installments.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check  for 
$250,  payable  to  the  Yil.  Treas.,  required.     Purchaser  to  pay  accrued  int. 

UPLAND.  Franklin  County.  Neb. — Bond  Sale.— The  State  Treas.  has 
been  awarded  at  private  sale  at  par  the  $10,000  5%  5-20-year  (opt.)  water 
bonds  offered  on  Sept.  1  (V.  93,  p.  488).  The  bids  received  Sept.  1  were 
rejected. 

UTAH. — Bonds  Purchased  by  State. — During  the  month  of  August  the 
State  purchased  the  following  5%  bonds,  aggregating  $37,750,  at  par:     •    ■ 


Sept,  23  ii)il.] 
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Placets  Itni.       Purpose.     DateofBds. 

Bpbraln.SanPeteCo.S30.000  Water-wks.  Uig  I'll  Aug  I  1931  opl  after  10  yra 
Fayette  Sen.  Dist  .  2,700  Sch.-house  Aug.  I  '11  Aim-,  i  1931  op)  after  S  vn, 
Prior  s    1)    No.  6    -      7,000  do  July    1  '11   Ju.y    1   1921   opt     0  I 

♦Redmonds. D  No.9    6.800  do         July   1  'ii  July  l  1931  opt.  after 

Sterling  Sen.  Dist..     1,250  do  Aug.  l  'ii  Aug.  l  1926 

*  Thi'  sale  or  these  bonds  was  previously  reported  in  v.  93,  p.  611, 

I  riC  \.  Seward  County,  Neb.     />'  mds  \  oted.      \  favoral  I  is  casl 

on  Sept.  13,  it  Is  Stated,  on  tlio  proposition  to  Issue  SI.".. noil  water-works 
bonds.      The  vote  was  !):>  to  38. 

VERNON  PARISH  (P.  O.  Leesville),  La.— Bond  Sale.  On  Sept.  16 
the  $40,000  5    ,20-30  i  sohool  bonds  (V.  93,  p.  488)  were  awarded 

ti  s.  a.  Kean  &  Co.  of  Chicago  at  par  less  5992  lor  expenses.  Denom. 
$500.      Hate  Sent.    I    11)11.      Int.  annually  in   February. 

WAKITA,  Orant  County.  Okla.  Bond  Election.  \n  election  will  be 
held  Oot,  2,  it  is  stated,  to  vote  on  the  question  of  Issuing  water-works  bonds. 

\\  ISCOE  SCHOOL  DISTRICT.  Kern  County.  Cat.  -Bond  Sale.  G.  G. 
Blymyer  &  Co.  of  San  Fran,  nave  been  awarded  at   103.40,  it  is  stai   d, 

si;.. ooo  i-  !  .  bonds. 

WASHINGTON'S  [LLE.  Columbiana  County.  Ohio.— Bonds  Voted.-  The 
proposition  to  issue  $20,000  school-bids',  bonds  carried,  it  Is  stated,  bj  a 
vote  of  88  to  29  at  the  election  held  Sept.  12. 

WAYCROSS,  Ware  County.  Qa. — Bonds  Not  to  he  Issued  at  Present.— 
No  aetion  will  be  taken  In  the  near  future  on  the  question  of  Issuing  the 
5175.00(1  tmpt.  bonds  iV.  93,  p.    127). 

WEBB  CITY.  Jasper  County.  Mo.— Bond  Offering—  Proposals  will  be 
received  until  6  p.  m.  Oot.  2  by  L.  O.  Walker.  City  Clerk,  for  Sl.'i.imn  .V,, 
COUP,  funding  bonds.  Denom.  $500.  Hate  Sept.  1  1911.  Int.  M.  &  S. 
at  plaee  to  be  agreed  upon  with  purchaser.  Due  Sept.  1  19.11,  opt.  after  10 
years.      Cert,  check  tor  $200,  payable  to  the  City  Treas.,  required. 

WEBSTER  GROVES,  St.  Louis  County.  Mo.— Bonds  Defeated.-  Local 
papers  state  that  the  election  held  Sept.   19  resulted  in  a  vote  of  266  "for" 

to  1 1 1  "against"  the  proposition  to  issue  $75, 000  water-works  bonds.  A 
two-thirds  majority  was  required  to  authorize. 

WHARTON.  Morris  County.  N.  J.— Bond  Election. — An  election  will  be 
held  Oct.  10,  it  Is  reported,  to  vote  on  the  question  of  issuing  $60,000  water- 
works bonds. 

WHARTON   COUNTY  COMMON    SCHOOL    DISTRICT    NO.   5.   Tex  — 

Bonds  Registered. — An  issue  of  87,700  5%  20-40-year  (opt.)  bonds  was 
registered  by  the  State  Comptroller  on  Sept.   11. 

WILCOX.  Kearney  County.  Neb. — Bonds  Not  Sold. — We  are  advised 
that  the  $13,000  5 "J  5-20-year  topt.)  water  bonds  offered  on  Aug.  24  (V.  93, 
p.  427)  have  not  been  sold. 

WINTERS.  Runnels  County.  Texas. — Bonds  Registered. — An  Issue  of 
$20,001)  5%  30-40-year  (opt.)  water-works  bonds  was  registered  on  Sept.  12 
by  the  State  Comptroller. 

WINTHROP.  Suffolk  County,  Mass.— Temporary  Loan.— The  First 
.National  Bank  of  Boston  has  been  awarded,  it  is  stated,  a  temporary  loan 
of  $30,000,  maturing  April  3  1912,  at  3.72%  discount. 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  9.  Texas.— Bonds 
Registered. — The  State  Comptroller  registered  an  issue  of  $6,000  5%  20-yr. 
bonds  on  Sept.  13. 


WILL.MAR.    Kandiyohi  County,    Minn.      Bond  Sale.  On   Sept.    11    the 

840,000  1  l  [%  20-year  sewer  bonds  (V.  93,  p.  686)  were  awarded  to  Wells 
,\:  Dickey  CO.  Of  Minneapolis  at  par  and  Int.  A  bid  of  $38,100  was  also 
received  from  S.  A.   Kean  <S:  Co.  of  Chic 

WOODBURN.    Marion   County.  Ore. — Bonds   Voted.  The   question  of 

Issuing  $25,000  water-plant-purcnase  bonds  carried  I  e  of  218  to  22 
at  the  election  held  Sept.  8, 


WOOD  COUNTY  (P.  O.  Bowling  (irecn).  Ohio.  —Bids.—  The 
received  on  Sept.  11  for  the  $50,000  5  ',,  coup,  road  bonds  awai 
First  Nat.  Hank  of  Cleveland  at  101.8876  and  int.  (V.  93,  p. 
as  follows: 

Otis  &  Hough.  Cleveland-$50,930  00 
llavdeu.  Miller  &  Co., ('lev.  50,921  00 

50,0  17  00 

50,908  on 

..o.ooo  00 

50,885  00 


\eu  First  Nat.  Bank,  Col. 

Davles-liertrain  Co..(  'in 
Weil.   Both   A:  Co..  CIn... 

Seasongood  &  Mayer,  CIn. 


Breed  &■   I  Carrlson,  Cine. . 
Stacj  &  Braun,  Toledo 

ProV.  Sav.lf  .iVTr.Co.Cin 
\.  E.  Aub  &  Co.,  cin 
Tillotson    &    Wolcott  Co.. 
Cleveland 


other  bids 
ded  to  the 

7  IK)    were 

$50,875  00 

50.851  Hi 

50.852  50 
50,8;S7  50 

50,820  00 


YOLO  COUNTY  (P.  O.  Woodland).  Cal.  -Bond  Election.  lie  ports  state 
that  the  election  to  vote  on  the  proposition  to  issue  .s;;t;o,o00  court-house 
and  jail  bonds  will   be  held   Oct.    17. 

YONKERS.  N.  Y'. — Bond  Offering.  Proposals  will  be  received  until 
12  m.  Sept.  25  by  Joseph  Miller,  City  Comp.,  for  the  following  4H% 
registered  bonds: 

si  25, 000  revenue  bonds.      Due  April  1   1916. 
100,000  assessment    bonds.      Due   $10,000   yearly   Sept.    1    from    1912    to 
1921    Inclusive. 

Date  Sept.  1  1911.  Int.  A.  &  O.  at  the  City  Treas.  office  in  N.  Y.  ex- 
change. Cert,  check  for  2";,  of  bonds  bid  for,  payable  to  the  city  Comp., 
is  required.  Accrued  Int.  to  be  paid  by  purch.  The  opinion  of  Hawkins. 
Delafleld  &  Longfellow  of  N.  Y.  City,  certifying  to  the  validity  of  the  above 
Issue,  will  be  furnished  to  the  purchaser. 

YOUNQ  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7.  Tex.— Bonds 
/,'  gistered.  The  state  Comptroller  registered  on  Sept.  1 1  an  issue  of  $1,400 
5%  10-20-yr.  (opt.)  bonds. 

ZELZAH  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond  Offer- 
ing- Proposals  will  be  received  until  2  p.  m.  Oct.  1  by  H.  J.  Lelands, 
County  Clerk,  for  $10,000  ■">",",  bldg.  bonds.  Denom.  $1,009.  Due  $1,000 
yrly.     Cert,  check  for  ;!".,  required. 


Canada,  its  Provinces  and  Municipalities. 

ABERNETHY,  Sask.  —  Debenture  Offering. — Proposals  will  be  received 
until  Sept.  24  for  $3,000  6%  15-yr.  rink  debentures.  H.  H.  Turner  Is 
Sec. -Treas. 

ARNPRIOR.  Ont. — Debenture  Sale. — An  issue  of  $10,000  5%  20-yr.  de- 
bentures was  awarded,  it  is  reported,  to  C.  H.  Burgess  &  Co.  of  Toronto. 

BROCK.  Sask. —  Debenture  Sale. — T.  R.  Billett  of  Winnipeg  was  awarded 
an  issue  of  $2,000  7",',  15-year  local-improvement  debentures,  according  to 
reports. 

CHAMPAIGN  SCHOOL  DISTRICT.  Sask.— Debenture  Sale— Reports 
state  that  an  issue  of  $7,000  6%  10-year  debentures  was  awarded  to  Nay  & 
James  of  Regina. 


NEW  LOANS. 

$600,000 
ATLANTIC  CITY,  N.  J., 

DRAINAGE    BONDS 

1911—1941 

BIDS  RECEIVED  U NTIL TWELVE  O'CLOCK  M. 
OCTOBER  21.   1911. 

The  City  Comptroller  will  receive  bids  for 
$600,000  Atlantic  City  Drainage  Bonds  on  date 
named,  reserving,  however,  the  right  to  reject 
any  or  all  bids  and  subject  to  the  approval  of 
City  Council. 

These  bonds  are  in  denominations  of  $1,000 
each,  dated  January  1,  1911,  maturing  January  1, 
1941,  without  option,  free  from  tax,  with  interest 
at  4 '_.'•;,  per  annum,  pavable  semi-annuallv.  at 
the   Hanover   National  Bank.   New  York  City. 

Bonds  will  be  approved  as  to  legality  by  Dillon, 
Thomson  &  Clay,  of  New  York,  and  will  be 
engraved  under  the  supervision  of  and  certified  to 
as  to  their  genuineness  by  the  Columbia  Trust 
Company,  of  New  York. 

A  circular  letter,  giving  full  particulars,  will  be 
forwarded  on  application  to 

A.   M.   IIESTON, 

Comptroller. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls    Building 
CINCINNATI 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS 


$1,700,000 

CITY  OF  ST.  LOUIS 

WATER  WORKS  RENEWAL 

4%  TWENTY- YEAR  GOLD  BONDS 


F.   WM.    KRAFT 

LAWYER 

Specializing  in  Examination  of    ' 
Municipal    and    Corporation    Bonds 

1312   FIRST   NATIONAL   BANK   BLDU. 
CHICAGO,  ILL. 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS   CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


ST.  LOUIS,  SEPTEMBER  12TH  1911. 

By  virtue  of  Ordinance  No.  25,876,  the  undersigned  are  authorized  to  issue  and  sell  for  the  City 
of  St.  Louis  one  million  seven  hundred  thousand  dollars  ($1,700,000  00)  of  Water  Works  Renewal 
Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds  will  be  received  at  the  Mayor's  Office,  in 
the  City  of  St.  Louis  until  12:00  o'clock  noon  of  the  12TH  DAY  OF  OCTOBER  1911,  and  publicly 
opened  by  the  undersigned  at  said  place  and  hour. 

Said  bonds  will  be  dated  November  1st  1911,  and  will  each  be  of  the  denomination  of  51,000 
United  States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  interest  from  their 
date  at  the  rate  of  tour  (4)  per  cent  per  annum.  Semi-annual  interest  coupons,  payable  on  the  1st 
day  of  May  and  November,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons 
will  be  payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York, 
in  United  States  Gold  Coin,  or  at  the  National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London, 
England,  in  pounds  sterling,  at  the  rate  of  four  dollars  eighty-six  cents  six  and  one-half  mills  (S4.8665) 
per  pound  Sterling.  The  bonds  will  contain  the  condition  that  in  payment  of  principal  and  Interest 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  arc  requested  to  state  in  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  is  not  made  on  blank  furnished  by  the  Comptroller. 

Any  bid  for  the  whole  issue  not  expressly  stated  to  be  "all  or  none"  shall  be  deemed  to  be  a  bid 
for  the  v.  hole  or  any  part  of  the  issue. 

Proposals  mi  u  companled  by  a  Cashier's  or  certified  check,  payable  to  the  order  of  the 

Comptroller  (and  subject  to  his  approval)  equal  to  two  (2)  per  cent  of  the  nominal  amount  of  the 
bonds  bid  for;  said  deposit  to  be  returned  If  the  proposal  Is  not  accepted,  oth 

the  City  as  liquidated  damages  in  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
posal, or  In  case  of  compliance  to  be  retained  as  pari  of  the  pui  chase  in  one  v.  A  deposit  In  the  required 
amount  to  the  credit  of  the  City  of  St.  Louis,  In  the  National  Hank  of  Commerce,  in  New  York,  on  or 
before  October  nth  1911,  will  be  accepted  as  full  compliance  with  the  requirements 

relatin po  It  i.     No  Interest  will  be  allowed  on  earnest  money  deposited. 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  the  agreement  on  the  pa  bidder. 

Proposals  should  be  enclosed  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  st.  Lo  I iond8." 

•  undersigned  reserve  the  right  to  reject  any  or  all  bids. 

The  bonds  will  be  delivered  against  payment  therefor  In  current  fund  >mp- 

trollcr  in  the  Cl'  Louis,  or,  if  thi   bidder  so  elects  In  hi    proposal,  at  the  .Natli  ikofCom- 

merci  .  N  ork,  on  the  1st  day  of  November  1911. 

The  opinion  of  Messrs.  Dillon,  Thomson  &  Clay,  Attorneys  and  Counsclors-at-l.a  ,v.  New  York 
City,  as  to  the  validity  o!  the  bonds  will  be  turn  .1  bidders  i 

.i mple  bond  can  be  .seen  and  tui 

.     KREISMANN,    Ma;   - 
B    J.  TAUS    [i      i    it 


QxtitilUct. 


JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
fixtures  and   Equipment 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All   issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


S28 


THE   CHRONICLE 


[Vol.  lxxxxiii. 


CHIPPEWA,  On(.  Debenture  Offering.  Proposals  will  i><-  received 
until  i  i'.  m.  Sept.  30  by  vv.  A.  Myer,  VII.  I  lerl  .  toi  I  1,000  5%  school 
debentures,  repayable  in  30  annual  Installments.     Date  June  24   1911. 

DELORAINE,  Man. — Debenture  o  ferlng.  Proposals  will  be  received 
until  6  p.  ni.  Oct.  2fl  by  D.  r,.  Livingstone,  Sec.-Treas.,  tor  $6,000  20-year 
Improvement  debentures. 

1)1  AWOND  CITY,  Alta.— Dp'""<'"''<  (>•!■!  •■,<:  iM  i..-  i  -r.-r  . ■■: 

until  Sept.  25  by  R.  Lauirhton,  Sec.-Treas. .  lor  .VJ.ooo  (>••„  school  deben- 
tures, repayable  In  20  annual  Installments. 

I  \RL  ORGY.  Sask. —  Debenture  Sale. —  Reports  state  thai  Nay  &  James 
of  Reglna  were  awarded  si, odd  6%  15-yr.  debentures, 

ERSK1NR  SCHOOL  DISTRICT.  MUi.— Debenture  Sale.  Nay  &  James 
of  Reglna  were  awarded,  reports  state,  an  issue  of  $1,000  bU%  20-yr.  de- 
itures. 

QALT.  Ont. —  Debenture  Offering. — Proposals  will  be  received  until  12  m. 
Oct.  2  by  A.  M.  Edwards,  Chairman  of  Finance  Committee,  for  the  $10,000 
4%  water-works  debentures  (V.  93,  p.  552).    Denom.  $1,000.     Int.  M.  &S. 

a1   the  Merchants'  Bank  of  Canada  in  Gait.      Due  Sept.   1  1    L941. 

HAMILTON,  Ont. — No  Action  Yet  Taken. — We  are  advised  thai  no 
action  has  yet  been  taken  looking  towards  the  issuance  of  the  $500,000  light 
and  power-plant  debentures  voted  July  25  (V.  93,  p.  428). 

HOCHELAGA  SCHOOL  DISTRICT.  Que.  Debenture  Sale.  An  issue  of 
$45,000  i  '■•";.  10-yr.  debentures  was  awarded  to  the  Nat.  I  Inance  Co.  of 
Toronto  at  99.2S 

HULL.  Que. — Debenture  Sale.— On  Sept.  I  the  $227,000  i  : ■■■■„  30-yr. 
debentures  (V.  93.  d.  306)  were  awarded  to  La  Banque  Provinclale  du 
Canada  of  Hull  at  9H.02 

1NNISFREE.  Alta.— Debenture  Sole. — T.  R.  Bl'lett  of  Winnipeg  was 
awarded  an  issue  of  $3,000  7%  10-ycar  local-impt.  debentures,  according 
to  reports. 

LUDUC  SCHOOL  DISTRICT,  Alta.  -Debenture  Sale. — It  is  stated  that 
si  9.000  6%  30-installment  debentures  were  awarded  to  C.  il.  Burgess  &  Co. 
of  Toronto. 

LUMSDEN.  Sask. —  Debenture  Offer  inn. — Proposals  will  be  received 
until  Sept.  25  for  $6,000  6%  20-year  skating-rink  debentures.  B.  Morton 
i  s  Secretary-Treasurer . 

M1MICO,  Ont. — Bonds  Voted. — The  question  of  issuing  §7,500  5%  1-30- 
year  hydro-electrle-plant  debentures  carried  by  a  vote  of  90  to  45  at  the 
election  held  Sept.   16.     Int.  annual. 

MONTREAL,  Que. — Debentures  Not  Sold. — No  award  was  made  on 
Sept  18  of  the  S100.000  working  capital,  SI. r>00, 000  water-filtration  and 
$4,500,000  public-works  4%  40-year  reg.  or  coup,  debentures  (V.  93,  p. 
490).  A  bid  of  96.31  was  received  from  the  Dominion  Sec.  Corp.,  Ltd., 
of  Toronto,  for  the  $350,000  4%  40-year  coup,  school  debentures  also 
offered  on  Sept.  18,  but  this  bid  was  not  entertained. 

MOOSE  JAW  PUBLIC  SCHOOL  DISTRICT  NO.  1.  Sask.— Debenture 
Offering. — Proposals  will  be  received  until  5  p.  in.  Sept.  ;>o  by  C.  Kempton. 
Sec.-Treas.,  for  $125,000  4H9b  bldg-.  debentures,  repayable  in  30  annual 
installments. 


NEEPAWA.  Man.  Loan  Voted.  A  by-law  providing  for  a  loan  ol 
$100,000  for  water-works  was  favorably  voted  upon  at  a  recent  election. 
it  Is  stated. 

NORTH  EASTHOPE  TOWNSHIP  P.  0.  Amulree).  Ont.— Debenturt 
Offering. — Proposals  will  be  received  until  o  p.  m.  Oct.  2  by  J.  D.  Fisher, 
Twp.  Clerk,  for  $20.. 'too  telcp    i  n  constr.  and  53,350  drainage  ■>"., 

debentures,  payable  In  li  payments  of  principal  and  interest. 

NORTH  TORONTO,  Ont.  Debentures  Voted. — The  election  held  Sept.  9 
resulted  in  a  TOte  of   172  "for"  to  S3  "against"  the  proposition  to  issue  the 

$25,000  4  '<%  20-year  road  debentures  to  be  dated  Jan.  l  1912  (V.  93,  p. 

490). 

OTTAWA.   Ont.     Debenture   Sale.     On    Sept.    14    the.   $85,000    10 
$343,500  30-year  and  $160,500  I    .  di  bi  attires  IV.  93,  p.  125j   •■ 

awarded  to   Brouse,    Mitchell    h   Co.   ol    Toronto  at  97.57  and  int.      OtlH 

bills  follow: 

For  $515,500  Debentures. 
Mont.  City  &  Dist.  Sav.  Bank   97.1  5   Dominion  Securities  Corp.,  Ltd., 

Ontario  Sec.  Corp.,  Ltd.,  Tor     96.07       Toronto     . 95.43 

C.  Meredith   &  Co.,  Monl    eal      96.00    Banfc  of  Ottawa.    95.10 

Wood,  Gundy  &  Co..  To)  in    i    9  i  55    Mat.    finance  Co.,  Ltd.,  Tor     95.06 

,  3,500  Debentures. 
(,.  A.  Slimson  <*c  Co.,  Toronto   97.50    Dominion  Securities  Corp. .Ltd., 

Wood,  Gundy  &  Co.,  Toronto. 96. 089       Toronto  95.91 

C.  Meredith  &  Co.,  Montreal     96.00   Nat.   Finance  Co.,  Ltd..  Tor     93. 18 

OUTREMONT.   Que.  —  Debenture   Offering. — Proposals  will    be   received 

until  (Jet.  2,  it  is  reported,  for  $250, ( I  !  ■. "..  42-year  debentures  for  parks. 

playgrounds  and  conduits  for  wires  overhead. 

PELEE  TOWNSHIP.  Ont.    -Debenture  Sole.     Local  papers  state  thai 

the   Nat.   Finance  Co.  Of  Toronto   '.'.as  awarded  an  issue  of  $4,000  5%   20- 
Installment  debentures. 

RENFREW,  Ont.  -Debenture  Sale. — Brent,  \oxon  &  Co.  of  Toronto 
were  awarded,  it  is  stated,  $25,000  20-lnstallment  and  $3,000  30-installment 

5"o  debentures. 

PRINCE  RUPERT,  B.  C. — Loan  feted.— Reports  state  that  ratepayei 
have  passed  the  following   by-laws:    $550,000  for  permanent  water-works 
and   hydro-electric   system,    .and   agreement   with   respect   to   taxation    ol 
Grand   Trunk   Pacific   Railway. 

RURAL  MUNICIPALITY  OF  WINSLOW.  Sask.— Debenture  Sate.— An 

issue  of  $10,000  6%    lo-yr.  debentures  was  sold  recently,  it  is  reported,  to 
Nay  &  James  of  Reglna. 

TABER  SCHOOL  DISTRICT.  Alta.— Debenture  Sate.— An  issue  of 
84,000  5>o%  30-yr.  debentures  was  awarded,  it  is  stated,  to  Nay  &  James 
of  Regina. 

WEST  OXFORD  TOWNSHIP.  Ont.— Debenture  Sale.—C.  H.  Burgess  & 
Co.  of  Toronto  were  awaredd  an  issue  of  $4,328  5%   5-10-installment  di 
bentures,  it  is  reported. 

WEYBURN,  Sask. —  Debenture  Offering. — Proposals  will  be  received 
until  8  p.  m.  Oct.  10  for  the  840,000  5%  40-year  water-works  debentures 
(V.  93,  p.  552).     Authority  vote  of  55  to  -  at  the  election  held  Sept.  1. 

W1LKIE,  Sask. — Debentures  Not  Sold. — The  $10,000  electric-light  and 
$25,000  water  debentures  ottered  on  Aug.  18   (V.  93,  p.  307)  were  not  sold 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  191C 685,546  90 

Total  Marine  Premiums $4,667,544  25 


Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910.. 1,021,356  12  $1,525,667  45 


ACCOUNTANTS. 


Less  Salvages $195,931  27 

Re-insurances 402,106  63 


598,037  90 

$927,62955 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4,299 .426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany         75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankera  to  pay  losses  under  poli- 
cies pavabie  In  foreign  countries. 
Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


4,374.426  04 
1.134.448  70 

210,435  74 
935,478  76 


Aggregating. $13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled    $2,714,035  88 

Premiums  on  Untermluated  Risks.         873.680  37 

Certificates  of  Profits  and  Interest 

Unpaid    262,427  75 

Return  Premiums  Unpaid 146.084  03 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 160,000  00 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 22,459  61 

Certificates  of  Profits  Outstand- 
ing  .  .  7,441,100  00 

Real  Estate  Reserve  Fund 400,000  00 


Aggregating.. $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  second  of  Mav  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK, 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


HERBERT   L.   GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LED  YARD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


CORNELIUS  ELDERT.  'vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-PrtUtnt. 
CHARLES  E.  FAY,  3d  Vice-President 
JOHN  H.  JONES  STEWART.  41ft  Vice-Preside 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,        Land  Title  Bldg. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Sept.  30  have  been  $3,195,781,624.  against  $2,924,824,817  last  week. and 
$2,826,238,185  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  September  30. 


New  Yorfc  . . 

Boston 

Philadelohia 
Baltimore... 

Chicago 

St.  Louis 

Ni  w  Orleans 


Seven  cities.  5  days 

Other  cities,  5  days 


Tot.il  all  cities.  5  days. 
All  cities.  1  day 


Total  all  cities  for  week S3, 195.781. 624   '  £2,826.238. 185 


1911. 


81.588.356.114 

112,693,796 

112,980,771 

26.558,931 

-'111,853,348 

59,325,605 

14.983,377 


$2, 131. 751,942 
502,749,818 


82,634.501,760 
561.279.864 


1910. 


$1,276,183,283 

110,584.625 

108.359,067 

24.442,981 

223,067,520 

56,520,611 

13,246.441 


Sl.812,404,528 
480,498,769 


$2,292,903,297 
533,334,888 


Per 
Cent. 

+  24.5 
+  1.9 
+4.3 
+  8.7 
—2.8 
+  5.0 

+  13.1 

+  17  6 
+4.6 

+  14  9 
+5.3 

+  13.1 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  ''V  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

\Vc  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.   Sept.  23  for  four  years. 


Clearings  at — 


New   Yort 

Philadelphia 

b  irgh. 

iiore 



Albany- 

.ngton 

ster  - 

Scranton 

Syracuse 



:i 

u      ea-Bni 
Wheeling .  W.  Va 

Trenton    





burg 

Bingham  ton 

ter     

Altoona 

Lancaster 

Total  Middle    . 

Boston 

Providence 

Hartford 

[few  Haven 

Portland 

Springfield 

Worcester 

Kail   River 

New  Bedford    .    . 

l»well  ..    

Holyoke 

Total  New  Eng 


Clearings  al- 


Week  ending  September  23. 


1911. 


138  886  .".17 
18,572,911 
34.163.635 

5,73 

6,495.973 
3,915,827 
2  556  102 

l  102,226 

l  454,837 

1,410,784 

140  77  . 

i  381 ,879 

854  799 

851  S69 

541,298 
518.741 


1.898.029   (81 

147,341,132 
6.28 

4,0m 

2.62s  001 
I  931  949 

2.050. MM) 
2.225,286 
917.478 
859.929 
571.349 
615.000 


169.427.448 


1910. 


1,496,709,201 

136.223,684 

50,4  (2,006 

30,036,158 

9.39').  1SS 

5,888.109 
5  sl5.816 
3,339,750 
2.46S.079 
2  236,473 
1,391.836 
1,555,431 
l  299.109 
1,4  I 
1,422.192 

797  852 

.-.11.773 
490.200 

165.858 
943,129 


1,754,271,344 

142  593  512 
(8,800 
3.434,476 
2,192  169 
1,857,073 
1.868 
2 ,3 

1.117  90S 
905.651 
479.662 
594.841 


164.2- 


Inc.  or 
Dec. 


% 

+9.1 

+2.0 

—3.8 

+  13.7 

.  7  5 

—2.6 
+  11.7 
+  17.2 

+  3.6 
+  15.0 

+  0.8 

—6.5 

+  34.8 
—2  9 
+  1.8 

-1!)  6 

—0.4 

+  12.0 

+  11.4 

—6.7 


+  4.0 
—8.9 

i  i6  a 

+  19.9 
•   I  ii 

+  9.7 

—4.9 
—  17.3 

—5.1 
+  19.2 

+3.4 


+  3.1 


1909. 


2,068  29.')  .Mm 

155,051,223 
47,18 
25,^  ' 
9.1,77  078 
8,001 
.  959,253 
3,05 

2,0 
1,50 
l  ,38 

i  ,2 

1.767.115 
I   2  i 
79  1  218 

392,721 
121,  165 


2,337,762.894 

11',- 

!45  069 

I  ,8 
2,0 

1  004  'i-7 
442  940 


165.881  51  ', 


1908. 


,4,807 
108 

.  in  , 
38  768 

79 

,      -  .19.11  I 

2.167,457 

1,179  771 
i  056,201 
1.132  183 

■    791 
I    O 

749  S85 
i  856 
i  000 

124  300 

•..-,79 


!  342,982.699 

120." 

5,374,000 

2.61 1  566 

7,620 

i  735,663 

•7.014 

I   146  961 

811,183 

438  916 
401 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton _. 

Evansville   

Kalamazoo 

Springfield.  III... 

Fort  Wayne 

Youngstown 

Canton 

Rockford   

Akron 

Quincy 

Bloomington 

Lexington 

South  Bend 

Mansfield 

Decatur 

Springfield,  O 

Saginaw. _ 

Jackson 

Lima _ 

Danville 

Jacksonville,  111. 

Aan  Arbor 

Adrian    

Owensboro 


Tot   Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle.- 

Portland 

Spokane 

Tacoma 

Salt   Lake  City. 

Oakland. _ 

Sacramente. ... 

Fresno 

Stockton 

San  Jose 

Pasadena 

North   Yakima  . 
Reno 


138.016.834 


fNou—  For  Oaoadtaa  •iearlng'i  iee  "Commercial  and  MlseeUaneoui!  News." 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Diiluth 

Dea   Mi  lines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar   Rapids 

Fargo   

Colorado  Springs. 

Pueblo 

Fremont 

Waterloo 

Helena    

Aberdeen 

Hastings  ... 
Billings  -    

Tot.  oth.  West. 

St.   Louis. . 

New  Orleans 

.  illc    

Houston  

Galveston 

Savannah  

Richmond 

Fort  Worth 

Atlanta    

Memphis    

Nashville   

Norfolk 

Augusta 

Birmingham 

Knoxville  _•_ 

Chattanooga 

Charleston  

Mobile 
Jacksonville 

Little  Rock 

Oklahoma 

Itacon 

Austin 

Vlcksburg 

Wilmington.  \  I 

Jackson  . .    



Musk'. 

Total  Southern 

lotalall 

Outside  N.  Y.. 


1911. 


268,596,377 

24,967,050 

19,890.820 

18.266,621 

13,534,302 

8,054,080 

5,152.400 

4,280,919 

3,221,576 

2,512,699 

2,120,338 

2,406,046 

639,036 

997,426 

930,235 

2.279.316 

1,564.798 

748,441 

1,581,044 

638,906 

610,452 

767.105 

493,761 

465,488 

422,895 

420,518 

520,000 

493,777 

355,510 

440,643 

258,768 

120,972 

28,93.8 

372,756 

338,154,013 

48,946,533 

19,372,493 

12,446,150 

11,871.789 

4,300,880 

4,685,385 

6,849.876 

3,023,823 

1,497.007 

874.212 

973.137 

769,096 

697,199 

418,134 

296,280 


117.021,994 

50,155,955 

23,958.143 

15,005,261 

9.917,002 

9,542,665 

6,057.550 

4.801.984 

3,897.621 

2,467,610 

3.224.401 

1„ 563, 159 

1,495,931 

1,756,135 

1,120.000 

912,197 

660,070 

649,724 

291.1110 

1,328,984 

1.006.101 
283.170 
193,95 

225  I 

140,546,960 


Week  tndinu  Stptcmbtr  23. 
1909. 


|  Inc.  or 
1910  Dec. 


76.618 
17.518 
12.272 
22,337 
10.078 
8,593 

6,017 

13,180 

4,442 

4.413 

3,346 

3,439 

2.373 

1,973 

1 ,955 

2,081 

1.232 

2.350 

1,489 

1,683 

4.303 

I  726 

234, 

776 

32 1 

508 
845 


,350 
,138 

,206 
291 
,500 
613 
816 
453 
089 
611 
016 

781 

7HH 

641 

919 

520 
05 1 
816 

000 

897 

491 

278 
000 

356 

OIS 

064 

198 


211.644.921 


2.924  824  8  17 


1.291.945.486 


260,374,422 

21,849,350 

17,956,635 

16,685,932 

12,500.000 

8,447,421: 

5.180,900 

4 ,073 ,802 

2,905,646 

2,754,577 

1,963.207 

1,937,562 

620,015 

837,128 

916,519 

977,738 

952,235 

752,465 

790,000 

612,942 

522,445 

673,196 

527,403 

450,045 

406,226 

487,638 

521,864 

300.000 

353,385 

360,360 

257,522 

156,190 

38,578 

313,864 


368,457,237 

45,925,418 

15,356,174 

10,852,396 

9.021.24S 

4,879.471 

6,189,731 

5,871.963 

2,998,965 

1,591,161 

876.323 

667,489 

694,309 

560.708 

481,141 

248,186 


106,214,683 

51,896.494 

24,478.578 

16,060,395 

10,841,335 

10,993,923 

6,251,106 

4.766,678 

3  434,844 

2,696,836 

3,248,013 

1,477,201 

I  .368,611 

1,253,248 

1,140,000 

784,986 

652,944 

571.737 

272,056 

1,090,686 

9  19,763 
450,626 
200  000 
152  261 


145,002,321 

65.981    I  n, 

,  i  76 

1 1,340,969 

19,509,319 

7,731,000 

8.356  119 

113,646 

6,663,272 

9,960,346 

3,722,588 

5,160 

2,67 

2,362,068 
2,68 

1,666,520 
1,634  54  ; 
1.557.738 
I  366,917 
2,121 
1,29 

2,482.074 

1,375  200 

I     .11.307 

.9.0  392 

506  138 

460,000 

Not  included 

Not  Inrludi  d 

181.947.697 


1 .223.467  <U7 


+3.2 

+  14.3 

+  10.8 

+  9.5 

+  8.3 

—4.6 

—0.5 

+5.1 

+  10.9 

—8.8 

+  8.0 

+  24.2 

+  3.1 

+  19.1 

+  1.5 

+  132.9 

+  64.3 

—0.5 

+  100.1 

+  4.1 

+  16.9 

+  14.0 

—6.5 

+3.4 

+  4.1 

— 13.7 

— 0.4 

+  64.6 

+  0.6 

+  21.3 

+  0.5 

—22.5 

—25.0 

+  18.8 


+  5.3 

+  6.6 
+  26.2 
+  14.7 
+31.6 

—  11.9 
—24.3 
+  16.7 

+  0.8 

—5.9 

—0.7 

+  45.8 

+  10.8 

+24.3 

—  13.1 
+  19.4 


+  10.2 

—3.4 
—2.1 
—6.6 

—8.5 
—13 

—3.1 

+  0 
+  13 

—8.5 

—0.7 
1-6.8 

+  8.6 
+  40.1 

—1.8 

+  20.1 

I    I 

+  13.6 

+  8.1 
+  21.8 

+  9.4 
—37.1 

—3.0 
+  47.8 


—3.1 

+  16.1 
|  I  17 
+  8.2 

+  14.5 

|  16  9 

—9.7 

+32.3 

:    26  'I 

+  25.2 
+  45.6 

l  l  fl 
t  19  I 

i  i  6 
i  38  6 

9    V 

+  8.0 
—32.2 

—  10.0 

i  .',  I    t 

—28.0 

in   total 

In  total 


■16.3 


273,580,420 
22,841,350 

16,905,816 

13,823,732 

11,492,505 

7,579,926 

5.736,100 

3,773,069 

2,560,4X1 

2.295,877 

1,832,396 

1,865.101 

592,513 

1.047,333 

953,373 

1,581,165 

689,883 

659,422 

855.000 

478,501 

498,847 

667,529 

486,396 

342,278 

397,462 

544,385 

523,318 

279,900 

319,490 

361,726 

260,020 

128,668 

17,176 


1908. 


375,971,130 

38,352,421 

10,472,222 

13,869,368 

7,744,700 

4,470,911 

6,215,502 

5,927,681 

1,756,783 

1.130,856 

736,734 

637,371 

510,000 

482,519 

354,823 


92,661.871 

48,592.780 

24.443,552 

14,431,126 

11.518,453 

8.930,968 

5,976,419 

6,674.629 

3,555,332 

2,836,090 

2.438,116 

1,387,314 

1,356,813 

1,285,440 

947,623 

737.556 

630.281 

530  26 : 

300251. 

875~893 


221.812 


137.670.716 

63.688,965 
14,39 

10.179.620 
13,869,826 

7,178,600 
140,266 

6  643,450 

I.  982.701 

8,188,000 
3,987,864 

I  14.290 
3,139,164 
3.38 



1,708,068 

1,339.091. 

i  868,237 

1,167,280 

i  563,402 

i   167,107 

17,987 

1,250  196 

900,548 

168,401 

292,000 


I  7  5 


+  6.6 


170.153,084 


3,2fl6,i(Ji:26ft 


1.211    805.708 


227,761,053 

22,733,700 

12,944,723 

10,586,866 

10.599,214 

6,462,728 

4,985,700 

3,503,571 

2,302,537 

1,963,634 

1.489,164 

1,755,614 

465,714 

775,000 

891,935 

763,337 

632,599 

589,193 

530,000 

495,214 

454,317 

416,056 

413,612 

360,339 

337,457 

312,272 

"  272~028 
240,000 
280,583 
217,180 
142,564 
18,000 


315,685,906 

33,303,433 

9,002,324 

9,869,245 

7,011,656 

3,344,368 

5,131,269 

4,725,243 

1.277,466 

985,897 

608,716 

505,995 

452.671 

237"o39 


76.756,822 

40.021,117 
31.601,059 
11,900,709 
10.791,172 
7.924,641 
4,929,725. 

'  2,909~,845 

2,057.670 

1,348,790 

1.210,121 

1,007,091 

1.1 05, COS 

766.438 

7.>,473 

583,594 

537,901 
43  1 ,993 

.683 


202.173 


120,944,803 

56,413,011 
12,597,306 
9,53 

i  i  643  613 
.  228  ooo 
809 
5,824,735 
5.242  871 
4,166,572 
4,085.233 
2,700.640 
1,99 

2,144,96  ■ 
1,623.968 
l  281 

i  261.064 
I. 3 12.199 
1,187.966 
I. in 

1,189,990 
877.000 
800,772 
5.85.020 
235.659 
i  000 
325.000 


140.383.650 


2.634,776,414 


997.295  807 


830 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  section, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  follow- 
ing topics:  "Obtaining  Supplies  of  Power  from  Inde- 
pendent Companies;"  "Public  Service  Commissions 
and  Electric  Railroad  Outlays";  "Accidents  on  Street 
Electric  Railways  in  Germany"  and  "Electric  Traction 
and  Municipal  Ownership  in  England." 


THE  FINANCIAL  SITUATION. 
The  directors  of  the  U.  S.  Steel  Corporation  have 
taken  precisely  the  stand  it  was  expected  they  would 
take.     Led  by  Mr.  J.  P.  Morgan, who  organized  this, 
the  world's  biggest  industrial  undertaking,  and  who 
has  been  the  guiding  spirit  in  its  affairs  throughout  its 
whole  existence,  they  have  repudiated  the  suggestion 
that,  moved  by  fear  of  possible  attack  by  the  Govern- 
ment, they  contemplate  dismemberment  or  disinte- 
gration.    The  corporation  was  organized,  a  statement 
signed  by  Mr.  Morgan  says,  for  business  reasons, and 
purchased  its  various  plants  to  promote  such  business 
and  not  to  restrain  trade  or  obtain  a  monopoly.     In  all 
its  operations  the  company  has  scrupulously  observed 
the  law  and  recognized  the  just  rights  of  its  competi- 
tors and  the  consumers  of  its  products.     Counsel  of  the 
company  has  advised  the  directors  that  the  existence 
of  the  company  is  not  in  violation  of  the  Sherman  Act 
as  interpreted  in  the  recent  decisions  of  the  Supreme 
Court.     In  view  of  this  record  and  this  advice,  the 
statement  continues,  the  directors  feel  it  their  duty  to 
their  stockholders,  their  employees  and  the  public  that 
they  should  set  at  rest  all  rumors  to  the  effect  that  they 
are  contemplating  the  dissolution  or  disintegration  of 
the  corporation,  or  have  any  belief  that  it  is  subject 
to  such  dissolution  or  disintegration  by  legal  action. 
No  negotiations  whatever,  it  is  averred,  have  taken 
place  between  the  Steel  Corporation  and  the  Depart- 
ment of  Justice  looking  to  dissolution  or  disintegration, 
and  the  directors  are  firm  in  the  conviction  "that  the 
organization  is  legal,  that  its  management  is  proper, 
that  its  properties  are  of  immense  intrinsic  value  and 
that  the  corporation  is  of  benefit  to  the  public  interest." 
This  action  of  the  Steel  management  deserves  un- 
stinted praise.     It  has  served  to  reassure  many  timid 
holders  of  securities  not  only  in  the  Steel  Corporation 
but    in    other   industrial    concerns.     The   importance 
attributed  to  it  in  the  financial  world  was  shown  in 
the  fact  that  the  Steel  shares  the  next  morning  (Wed- 
nesday) opened  at  an  advance  of  5@G  points  over  the 
close  the  previous  day  and  that  many  other  leading 
share    properties    registered    similar    advances.     Not- 
withstanding  his   great   influence   and  the  enormous 
power  he  possesses,  Mr.  Morgan  is  very  modest  in  the 
use  of  his  name  (often  letting  the  credit  for  a  highly 
beneficial  act  go  to  others  when  it  really  belongs  to 
him)  and  very  rarely  goes  so  far  as  to  attach  his  name 
to  an  official  announcement  of  any  kind.     That  he 
departed  from  that  custom  in  this  instance  is  an  indi- 
cation of  the  gravity  of  the  situation  with  which  he 
was   obliged  to  deal.     It  will  be  observed  that  the 
action  of  the  directors,  as  declared  by  Mr.  Morgan,  is 
predicated  upon  the  broadest  of  motives — "their  duty 
to  their  stockholders,  their  employees  and  the  public." 

If  our  Government  officials  were  equally  considerate 
of  all  the  vast  and  varied  interests  involved,  the  coun- 
try would  never  have  been  brought  to  the  present 
critical  stage.     We  are  not  urging  that  the  Govern- 


ment should  not  enforce  the  Anti-Trust  Law  as  against 
any  one  who  is  plainly  and  flagrantly  violating  that 
law,  though  its  meaning  whs  until  quite  lately  involved 
in  much  doubt.  We  do.  however,  think  it  is  in  the 
highest  degree  reprehensible  for  Government  officials 
to  brand  all  industrial  combinations  as  offenders  or  to 
presume  that  they  must  be  offenders  simply  because 
two  peculiarly  vulnerable  undertakings  of  that  sort 
have  been  condemned  by  the  courts.  The  course  and 
conduct  of  the  Steel  Corporation  and  of  many  other 
of  the  best  types  of  industrial  corporations  has  been 
wholly  different  from  that  of  the  Standard  Oil  Co.  and 
the  Tobacco  Co.,  and  inferences  based  on  conditions 
found  to  exist  in  these  latter  cases  are  wholly  unwar- 
ranted when  applied  to  concerns  where  these  conditions, 
or  most  of  them,  are  wholly  lacking.  Under  these 
circumstances,  it  is  inexcusable  for  the  Government 
to  throw  doubt  and  suspicion  over  all  large  corporate 
undertakings  and  create  a  state  of  panic  among  the 
security-holders  by  encouraging  the  impression  among 
such  holders  that  they  have  an  interest  merely  in  an 
illegal  organization,  which  the  prosecuting  offiicals 
must  presently  disrupt. 

If  the  Government  has  reason  to  think  that  any  of 
these  large  undertakings  are  operating  in  violation 
of  the  law,  let  it  gather  its  evidence  and  then  proceed 
against  them  in  i\  quiet,  orderly  fashion,  in  accordance 
with  the  rules  of  Court  decorum,  and  not  indulge  in  a 
flare  of  trumpets  or  emit  a  cry  of  exultation,  as  if 
to  say:  "We  have  one  victim;  only  wait;  before  long 
we  shall  have  many  more."  Nothing  is  so  paralyzing 
as  doubt  and  fear.  Nothing  tends  so  certainly  to 
threaten  the  security  and  stability  of  things  as  thinly 
veiled  innuendos  and  suggestions  that  legal  title  or 
legal  sanction  is  lacking,  or,  yet  worse,  that  legal 
requirements   have   been  entirely  disregarded. 

Only  disturbing  news  has  come  from  our  Govern- 
ment officials  this  week.  With  things  completely  un- 
settled their  utterances  and  declarations  have,  tended 
further  to  intensify  the  feeling  of  uneasiness.  And 
that  illustrates  the  difference  between  the  course  pur- 
sued by  Mr.  Morgan  and  the  Steel  directors  and  the 
course  pursued  by  the  representatives  of  the  Govern- 
ment. At  a  deeply  critical  moment  Mr.  Morgan  has 
sought  to  restore  and  protect — to  revive  hope  and  to 
engender  a  feeling  that  faith  in  the  standing  and 
strength  of  industrial  undertakings  is  warranted.  On 
the  other  hand,  those  who  have  been  acting  and  speak- 
ing for  the  Government  have  been  engaged  in  a  move- 
ment which,  if  it  cannot  be  called  a  campaign  of 
destruction,  has  at  any  rate  been  conducted  in  a  way 
entirely  heedless  of  consequences. 


During  the  past  summer  some  of  our  legislators  and 
some  of  our  newspapers  have  been  loudly  demanding 
an  investigation  for  the  purpose  of  determining  what 
brought  on  the  panic  of  1907.  Some  of  these  persons, 
forgetting  their  own  part  in  the  event  and  the  effects 
of  the  radical  policies  so  vehemently  pursued  by  the 
Roosevelt  Administration,  have  been  charging  that 
Wall  Street  brought  on  the  panic  itself  in  order  to 
profit  from  the  resulting  chaos  and  destruction.  As 
security  values  are  now  again  registering  frightful 
losses,  it  will  be  well  to  fix  responsibility  in  the  present 
instance  before  the  facts  have  passed  into  f orgetf ulness . 
No  doubt  two  or  three  years  hence,  when  the  country 
shall  have  emerged  after  great  suffering  from  its  pres- 
ent unfortunate  plight,  those  sensational  newspapers 
who  by  their  course  have  been  contributing  so  much  to 
destrov  values  will  again  charge  that  the  great  shrink- 
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age  now  being  endured  was  the  work  of  Stock  Exchange 

speculators  or  financial  magnates  who  had  some  ul- 
terior purpose  in  view.  These  critics  will  blandly 
ignore  their  own  efforts  in  that  direction  and  persist 
in  asserting  that  the  big  men  of  the  Street  united  in 
trying  to  make  it  appear  that  the  country's  large  in- 
dustrial undertakings  or  "trusts"  were  in  danger 
when  really  they  were  in  no  danger  at  all,  as  had  been 
made  evident  by  the  lapse  of  time,  the  Govemmenl 
having  failed  to  convict  more  than  one  or  two  of  them. 

In  order  thai  those  who  have  been  attacking  the 
"trusts"  in  this  way  may  not  he  able  to  escape  the 
consequences  of  their  own  ads  and  undertake  in  the 
future  to  put.  the  blame  upon  the  financial  community 
itself,  Ave  make  a  record  on  subsequent  pages  of  a  few 
of  the  more  important  things  that  have  happened 
within  the  last  two  weeks.  In  our  issue  of  hist  Satur- 
day we  pointed  out  what  had  given  rise  to  the  latest 
feeling  of  distrust.  We  showed  that  in  a  speech  by 
President  Taft  at  Detroit  on  Monday,  Sept.  IS,  he 
took  pains  to  repeat  a  very  disturbing  statement  made 
by  him  in  a  special  message  to  Congress  in  January 
of  last  year,  in  which  he  had  announced  that  it  was  his 
purpose  to  direct  an  investigation  "into  the  history, 
organization  and  purposes  of  all  the  industrial  com- 
panies with  respect  to  which  there  is  any  reasonable 
ground  for  suspicion  that  they  have  been  organized  for 
a  purpose  and  are  conducting  business  on  a  plan 
which  is  in  violation  of  the  Anti-Trust  Law."  Mr. 
Taft.  in  his  Detroit  address,  said  he  wished  to  reiterate 
this  statement  now  and  to  say,  further,  thai  the 
Attorney-General  had  instituted  investigations  into 
all  the  industrial  companies  thus  described,  and  that 
such  investigations  were  "in  various  stages  of  com- 
pletion." As  if  in  confirmation  of  this  declaration,  the 
daily  papers  the  next  day  contained  announcements 
of  the  i>egiiming  of  some  new  trust  prosecutions. 
Fui  therrnore,  it  vra*  reported  that  the  International 
Harvester  Co.  was  likely  to  be reorganized  in  order  to 
escape  the  possibility  of  attack  on  the  ground  of  ille- 
gality, and  there  were  also  rumors,  now  shown  to  have 
been  wholly  unfounded,  that  'he  Steed  Corporation 
would  likewise  .-eek  to  protect  itself  against  Govern- 
ment attack  by  adopting  a  similar  course. 

The  foregoing  were  the  early  incidents  in  the  latest 
phase  of  the  period  of  distrust.  Since  then  there  have 
been  many  more  developments  of  the  same  nature,  all 
tending  to  intensify  the  feeling  of  uneasiness  and  un- 
rest.  In  an  address  at  Peoria  on  Friday  of  last  week, 
which  was  published  in  the  newspapers  Saturday  morn- 
ing, the  President  prided  himself  particularly  upon 
what  had  been  accomplished  in  the  way  of  putting  the 
railroads  under  restraint.  As  the  railroad  industry 
has  been  brought  to  such  a  low  estate  as  a  result  of 
the  enactment  of  the  very  law  to  which  the  President 
refers,  this  allusion  to  the  matter  had  an;  thing  but 
a  reassuring  effect.  The  President  said:  "We  have 
broughl  the  railroads  under  a  condition  that  has  satis- 
fied them  that  the  country  is  bound  to  have  their 
business  discharged  according  to  law  and  under  such 
supervision  as  to  insure  thai  it  will  be  according  to  law. 
and  I  have  heard  no  complaint  ihat  the  present  regu- 
lations do  not  secure  thai  result."  b  certainly  may 
be  admitted  that  no  one  has  complained  thai  the 
amended  railroad  law  is  no1  drastic  enough  to  bind 
and  hamper  the  roads.  Parenthetically  it  may  be  re- 
marked that  the  renewed  break  in  pric  ich  oc- 
curred Wednesday  afternoon,  after  the  -harp  rise  in  the 
morning  on  the  action  of  the  Steel  directors  the  day 
ore^wan'duedirectly^to^the^appearance  of  several 


very  poor  statements  of  railroad  earnings  for  the  month 
of  August,  showing  how  surely  the  new  railroad  law 
was  working  in  cutting  down  the  revenues  of  the  lead- 
ing systems.  The  Atchison,  the  Union  Pacific,  the 
Southern  Pacific,  all  registered  very  heavy  losses  in 
net  earnings  for  the  month  in  question. 

After  stating  what  had  been  accomplished  in  regu- 
lating the  railroads,  the  President  in  his  Peoria  speech 
went  on  to  intimate  that  now  it  was  the  turn  of  the  in- 
dustrial companies  to  look  for  Government  visitation. 
Here  is  what  he  said  on  that  point: 

"With  aspect  to  the  trusts,  we  are  in  a  transition 
period,  in  this  sense,  that  the  Supreme  Court  has  de- 
cided what  the  law  is,  and  now  business  has  got  to 
square  itself  with  that  law.  We  might  as  well  make 
up  our  minds  to  that,  gentlemen.  We  can  protest  as 
much  as  we  will  as  to  what  the  law  ought  to  be,  but, 
the  Supreme  Court  has  said  what  the  law  is,  and  I  have 
learned  that  when  they  have  to  do  so  they  can  adjust 
their  affairs  without  endangering  the  progress  to  *vliich 
they  thought  some  other  method  absolutely  indis- 
pensable." 

Most  disturbmgof  all, however,  wasa  very  lengthy  in- 
terview with  Mr.  Wickersham  the  same  (Sat  unlay)  merit- 
ing in  the  "World"  of  this  city.  This  bore  every  mark 
of  authenticity,  and  as  a  matter  of  fact  Mr.  Wicker- 
sham subsequently  admitted  that  the  interview  was  a 
summary  of  some  conversations  not  intended  for  pub- 
lication, and  he  denied  the  accuracy  of  the  remarks  at- 
tributed to  him  in  only  two  particulars,  thus  giving 
additional  weight  to  everythings  else  contained  in 
the  interview.  This  interview  was  full  of  sensational 
statements  of  various  kinds,  and  served  to  involve 
the  legality  of  the  whole  class  of  industrial  undertak- 
ings in  further  doubt  and  suspicion.  We  quote  the 
interview  in  full  on  a  subsequent  page  (page  841). 
and  will  make  here  only  the  following  extract  to  indi- 
cate its  nature  and  disquieting  character:  ^    u 

"How  man}  trusts  are  there,  Mr.  Wickersham,  that 
yon  think  outfit  to  be  dissolved?"  was  the  "World" 
man's  next  question. 

"That,  of  course,  is  a  difficult  matter,  but  recently, 
with  on"  of  my  assistants,  I  went  very  carefully  over 
"Moody's  Manual  of  Corporations"  and  checked  off 
those  that  offer  prima  facie  evidence  of  being  combina- 
tions of  companies  that  were  once  competing  concerns. 
There  were  leas  than  I  had  expected  to  find— only  about 
one  hundred  in  ell,  in  addition  to  the  number  against 
which  we  have  already  begun  $uitsd' 

The  foregoing  constitutes  perhaps  the  most  amazing- 
declaration  that  has  recently  come  from  a  responsible 
law  officer  of  the  Government.  Only  about  one 
hundred  industrial  companies  involved  in  doubt  and 
suspicion,  and  liable  at  any  moment  to  Government 
prosecution!  Consider  the  mass  of  capital  thus  put  in 
jeopardy,  for  it  must  be  remembered  that  it  does  not 
follow  that  because  Mr.  Wickersham  thinks  a  company 
may  be  in  conflict  with  the  law,  the  Supreme  Court  will 
sustain  him  in  this  view;  if  the  Steel  Corporation  is  in- 
cluded in  the  number  it  alone  has  outstanding  >tock 
and  bonds  in  amount  of  1 ,100  million  dollars.  Is  ii 
surprising  in  face  of  such  wickedly  unguarded  and 
undiscriminating  statements  that  alarm  among  se- 
curity holders  in  the-.'  industrial  companies  has  in- 
creased rather  than  diminished  during  the  week, 
nullifying  some  of  the  good  done  by  Mr.  Morgan's 
act  ion? 

It  is  not  so  much  the  large  holders  in  these  proper* 
tie.-  thai  have  become  panic-stricken,  though  these 
feel  decidedly   uneasy.     It    is  the  multitude  of  small 
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holders  all  over  the  land,  in  fact  all  over  the  world,  [ 
that  have  had  their  doubts  moused  and  who  now  feel 
that  they  must  get  rid  of  their  holdings  before  the 
whole  industrial  framework  is  involved  in  demolition. 
As  indicating  how  fear  has  taken  possession  of  the 
minds  of  those  small  holders,  we  make  the  following 
quotation  from  a  letter  received  by  one  of  our  sub- 
scribers from  a  friend  who  appealed  to  him  for  advice: 

Dear 

Don't  you  think  it  would  be  wise  to  get  rid  of  Rubber 
stock  in  view  of  the  reasonable  certainty  of  a  Government 
attack?  Some  big  R.  is  held  in  the  family  and  also  a  small 
amount  of  little  Rubber.  Helen  and  I  also  have  some  big 
Steel  and  Helen  has  a  few  shares  of  National  Biscuit  pref. 
It  looks  as  if  the  storm  area  was  likely  to  extend  and  take  in 
a  good  share  of  the  big  companies  and  it  may  be  well  to  act 
promptly,  though  at  a  loss.     It  may  also  be  better  to  sell 

than  to  hold  and  run  the  risk  of  a  receivership  if  the 

general  steel  troubles  and  slack  business  continue.  Do  you 
think  so? 

is  trying  to  sell  International  Nickel  pref. — is  it 

safe  from  trust  attack?  Also  do  you  know  anything  about 
this ? 

It  is  with  an  avalanche  of  securities  from  such  small 
holders  that  the  market  has  been  deluged.  These 
holders  invested  their  meagre  accumulations  in  the 
industrial  companies  because  of  the  better  rate  of 
return  that  they  were  thus  able  to  realize  on  their 
savings.  Now  comes  the  Government  and  injects  a 
fear  in  their  minds  that  these  securities  may  possibly 
be  absolutely  worthless,  since  the  companies  may  have 
been  organized  or  be  conducting  business  in  contra- 
vention of  a  statute  made  21  years  ago.  The  action 
of  the  Steel  Corporation  this  week  will  tend  to  reassure 
•some  of  these  frightened  holders  and  induce  them  to 
refrain  from  parting  with  their  holdings.  Some  there 
will  be,  however,  who  will  be  forced  to  sell  in  any 
event  by  their  necessities.  And  what  kind  of  a  market 
will  they  have?  Speculators,  of  course,  will  purchase 
on  the  possibility  of  an  upturn  to  prices,  but  what 
prudent  investor  can  be  prevailed  upon  to  buy  at  a 
time  when  the  whole  collection  of  industrial  companies 
has  been  put  under  a  cloud?  And  think,  furthermore, 
of  the  position  of  numerous  financial  institutions 
which  may  have  securities  in  these  industrial  proper- 
ties among  their  assets  or  as  collateral  for  loans?  It  is 
against  tremendous  odds  of  this  kind  that  Mr.  Morgan 
is  obliged  to  work  in  the  effort  to  restore  confidence 
and   rehabilitate  impaired  values. 

Since  the  action  of  the  Steel  directors  in  defence 
of  the  interests  of  its  security  holders,  President  Taft 
has  been  making  some  more  speeches  in  his  journey 
westward,  and  in  an  address  at  Waterloo,  Iowa,  on 
Thursday  he  touched  broadly  upon  the  subject  of  the 
"Relation  of  the  Government  to  Business."  In  this 
speech  he  indulges  in  much  the  same  remarks  regarding 
railroad  regulation  and  the  enforcement  of  the  Anti- 
Trust  Law  as  in  his  other  speeches,  but  there  is  a 
note  of  conservatism  running  through  parts  of  the 
address .  To  that  extent ,  therefore ,  it  is  an  improvement 
on  his  preceding  utterances.  The  President  appeals 
to  the  self-interest  of  the  radical  elements  and  tells 
them  that  if  they  carry  their  opposition  to  railroads 
and  to  industrial  companies  to  extremes,  they  will 
themselves  suffer.  Hence,  he  urges  that  they  impose 
restraint  upon  themselves.  But  the  gravest  complaint 
that  the  business  community  justly  makes  against 
the  President  is  that  he  does  not  take  his  own  advice. 
He  and  his  Attorney-General  are  the  ones  who  ought 
to  practice  moderation  and  self-restraint.  They  are 
the  ones  who  have  been  engaged  in  a  frenzied  crusade, 


and  been  leading  the  multitude  to  think  that  they 
wen;  upholding  the  cause  of  righteousness. 

Mi-.  Taft  seems  to  have  an  entirely  erroneous  con- 
ception of  what  the  business  community  demands. 
Apparently  he  has  the  idea  that  it  is  seeking 
authority  to  engage  in  law-breaking  and  wants  the 
President  and  his  Administration  to  give  silent  consent. 
If  the  law  is  being  violated,  let  the  offenders  be  prose- 
cuted, by  all  means.  What  is  objected  to  is  the 
wholesale  condemnation  of  all  business  undertakings. 
The  President  has  said  over  and  over  that  "business 
must  square  itself  with  the  law,"  implying  that  busi- 
ness is  now  conducted  in  disregard  of  law.  It  is  time 
enough  to  denounce  a  combination  when  it  is  found 
guilty  in  the  courts.  In  the  meantime  it  is  entitled 
to  the  presumption  of  innocence.  But  our  Govern- 
ment officials  are  making  no  distinction  or  discrimina- 
tion whatever,  and  are  thus  spreading  a  feeling  of  in- 
security throughout  business  circles.  The  mercan- 
tile world  demands,  and  has  a  right  to  demand,  that 
the  harassing  of  industrial  interests  in  this  way  shall 
cease.  Let  the  President  at  all  hazards  enforce  the 
Sherman  Law.  but  let  him  not  proclaim  his  purpose 
from  all  the  highways  and  byways  in  such  fashion  as 
to  convey  the  unfounded  impression  that  the  entire 
business  community  is  a  coterie  of  law-breakers. 
Now  that  the  President  has  declared  himself  so  re- 
peatedly on  the  subject,  so  that  even  the  Western 
progressive  can  not  complain  of  any  lack  of  vehemence 
on  his  part,  our  business  men  would  be  pleased  if 
he  could  be  induced  to  practice  the  virtue  of  silence — 
thus  aiding  Mr.  Morgan  in  the  task  begun  this  week 
of  attempting  to  re-create  confidence  in  the  business 
world . 

In  the  matter  of  the  amendment  of  our  banking  and 
currency  system,  we  find  ourselves  in  entire  accord 
with  the  President.  The  defects  of  the  existing  sys- 
tem could  not  be  portrayed  more  convincingly  than 
in  Mr.  Taft's  words,  as  follows: 

"Finally,  we  have  a  very  lame  banking  and  currency 
system.  The  theory  of  the  issue  of  banknotes,  based 
on  the  deposit  of  Government  bonds  by  each  national 
bank,  is  that  this  will  increase  and  decrease  according 
to  the  needs  of  the  money  market;  that  these  national 
banks  will  deposit  bonds  and  float  their  notes  when 
money  is  needed,  and  will  withdraw  the  bonds  and 
reduce  the  circulation  when  the  demand  for  money  is 
light.  Such  has  not  been  the  result,  and  it  is  due  to 
the  fact  that  the  bonds  which  were  issued  for  the  pur- 
pose of  enabling  them  to  be  used  as  deposits  paid  only 
2%,  a  rate  which  is  about  1%  below  the  regular  mar- 
ket rate  for  Government  bonds  in  this  country,  and 
therefore  prevents  the  disposition  and  use  of  the  bonds 
for  any  other  purpose  than  the  securing  of  banknotes. 
This  gives  a  stiffness  to  the  deposit  and  withdrawal  of 
such  bonds  and  a  rigidity  to  the  amount  of  currency 
dependent  on  them  that  deprives  the  system  of  the 
elasticity  which  is  desired . 

"More  than  that,  the  independent  action  of  each 
bank  when  money  grows  tight,  in  reaching  out  for 
cash  and  increasing  its  reserve,  accentuates  the  original 
cause  for  the  contraction  of  the  currency  and  doubles 
its  force.  The  control  by  each  one  of  the  banks  is  a 
control  by  none  of  them ,  and  we  find  a  money  famine 
growing  by  the  very  fact  of  its  existence,  more  and 
more  pressing  and  panic-producing. 

"There  ought  to  be  some  central  authority  that 
could  take  over  the  quick  assets  of  the  banks  in  the 
form  of  business  paper  and  issue  banknotes  on  the 
faith  of  it  to  meer,  the  exigency  arising  at  any  time 
in  a  demand  for  money.  If  vested  in  one  person  or 
set  of  persons,  the  business  can  be  intelligently  done, 
panics  avoided  and  money  sufficient  for  the  purpose  of 
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business  constantly  kept  on  hand.  The  present  propo- 
sition of  the  Monetary  Commission,  which  I  believe 
will  be  recommended  to  Congress,  is  that  this  authority 
shall  be  provided  by  a  combination  of  all  the  hanks 
in  the  country,  reserving  to  the  smaller  banks  a  power 
of  selection  greater  than  the  ratio  between  their  capital 
and  the  capital  of  the  Larger  banks,  in  which  board  or 
agency  the  Government  shall  have  a  representative, 
not  so  that  it  may  control,  but  so  that  it  may  have  a 
voice  in  the  management. 

"I  do  not  go  into  the  details,  except  to  say  thai  they 
must  be  carefully  worked  out  for  the  purpose  of  pre- 
venting the  political  control  of  the  monetary  situation 
or  control  by  the  large  hanks  of  Wall  Street.  Such  a 
system  is  absolutely  necessary  for  the  progress  of  busi- 
ness in  this  country.  We  must  have  a  system  in  which 
the  merchants  have  confidence  that  it  will  be  scien- 
tifically run,  and  with  a  view  only  to  the  public  in- 
terest."" 


The  September-October  monetary  settlements  not 
infrequently  entail  stringency  at  the  principal  centres 
abroad  as  well  as  at  New  York,  and  on  this  occasion 
there  have  been  special  influences  of  an  unsettling  na- 
ture in  Europe,  with  the  result  that  the  week  has  wit- 
nessed uneasiness  at  several  points  and  one  small  bank 
failure  at  Berlin.  The  re-opening  of  the  Morocco  dis- 
pute, after  an  apparently  authoritative  statement  that 
it  had  been  definitely  settled,  the  sending  of  an  ulti- 
matum to  Turkey  by  Italy  as  a  preliminary  to  yes- 
terday's declaration  of  hostilities,  the  determined 
efforts  of  Paris  to  withdraw  funds  from  foreign 
countries,  the  alarm  among  bank  depositors  in  cer- 
tain parts  of  Germany,  the  advances  in  the  bank 
rates,  and,  finally,  the  suspension  of  the  Bank  of 
Egypt ,  all  tended  to  produce  nervous  money  markets 
toward  the  end  of  the  quarter.  The  surprise  is 
not  that  rates  should  have  moved  upwards,  but  that  so 
little  trouble  should  have  broken  out  at  any  point. 
This  satisfactory  result  can  be  attributed  chiefly  to  the 
precautions  taken  ahead  of  time  by  bankers.  Thus, 
for  weeks  Berlin  has  been  obtaining  assistance  in  New 
York,  paying  therefor  the  price  necessary  to  attract 
funds.  The  Imperial  Bank  of  Germany,  foreseeing 
extensive  demands,  marked  up  its  discount  rate  and 
restricted  its  lending  operations  as  far  as  consistent 
with  expediency, and  contrived  to  prevent  serious  de- 
pletion of  its  stock  of  gold — this  week's  return  showed 
a  decrease  of  just  over  $4 ,000 ,000.  The  private  dis- 
count rate  in  Berlin  has  gone  to  4^%,  and  5@6% 
has  been  bid  for  short  loans  to  tide  over  Oct.  1 . 

This  week  Paris  has  engaged  more  attention  than 
either  Berlin  or  London.  There  is  reason  to  believe 
that  conditions  there  have  demanded  the  most  deli- 
cate handling,  although  all  that  has  taken  place  has 
not  found  its  way  into  the  newspapers.  We  learn 
that  French  bankers  have  borrowed  on  quite  a  large 
scale  in  New  York,  at  quotations  which  it  is  very  sel- 
dom neces;sary  for  these  bankers  to  pay.  Some  idea 
of  the  unsettlement  prevailing  beneath  the  surface  has 
been  afforded  by  the  phenomenal  fluctuations  in  sterl- 
ing at  Paris.  It  will  be  recalled  that  on  a  recent  occa- 
sion the  rate  fell  from  25f.  19^c.  to  25f.  15c;  on 
Thursday  of  this  week  there  was  a  break  from  25f.  17c. 
to  25f.  13c.  Before  then  negotiations  had  been  opened 
looking  to  the  shipment  of  gold  from  New  York  to 
Paris,  and  when  this  further  fall  occurred  the  matter 
was  taken  up  in  definite  form,  with  the  consequence 
that  $1,500,000  was  engaged  yesterday  The 
Bank  of  France,  in  spire  of  all  endeavors  to  husband 
its  resources,  continues  to  lose  specie;  this  week  it  re- 
ported a  decrease  of  $4,600,000,  its  note  circulation 


was  enlarged  to  the  extent  of  $17,300,000  and  its  bills 
discounted  increased  the  huge  figure  of  $10,000,000 
while  its  advances  to  the  Treasury  exceeded  $10,000,- 
000.  Open  market  rates  for  accepting  bills  have 
ranged  from  3^  to  3%%,  with  a  decided  disinclination 
during  the  last  few  days  to  enter  into  new  commitments . 

London  has  not  only  had  to  bear  the  brunt  of  foreign 
gold  demands,  but  it  had  to  handle  an  important 
Stock  Exchange  settlement,  to  withstand  the  unfav- 
orable influence  of  the  Egyptian  Bank  failure  and  to 
meet  Italian  demands  for  facilities  in  anticipation  of 
hostilities  with  Turkey,  which  were  formally  declared 
by  Italy  yesterday.  The  Bank's  loss  of  gold 
reached  $7,500,000,  and  there  have  been  heavy  ship- 
ments to  Turkey,  Egypt  and  elsewhere  since  the  weekly 
statement  was  compiled.  There  is  a  wide  difference  of 
opinion  as  to  what  the  future  developments  will  be, 
and  bills  to  arrive  early  in  October  are  quoted  all  the 
way  from  4  to  4^%,  the  latter  being  ]4  of  1%  above 
the  present  official  rate.  The  London  market  received 
the  announcement  of  the  suspension  of  the  Bank  of 
Egypt  with  remarkable  equanimity,  the  straitened 
condition  of  the  institution  having  been  indicated  six 
months  ago  when  the  directors  wrote  off  $1,000,000 
from  the  reserve  to  cover  losses.  The  bank  was  estab- 
lished in  1856,  became  a  limited  company  in  1887,  had 
an  authorized  capital  of  $7,500,000,  maintained 
branches  in  many  cities  and  numbered  among  its 
directors  such  well-known  men  as  R.  L.  Barclay,  Lord 
Grenfell  and  Lord  Rathmore.  The  shareholders,  it  is 
stated,  will  be  compelled  to  supply  $3,125,000  on  ac- 
count of  uncalled  liability,  and  this  will  go  far  towards 
meeting  the  bank's  obligations. 

To-day  is  the  last  day  of  the  quarter,  but  all  ar- 
rangements are  believed  to  have  been  made  to  meet  the 
heavy  disbursements.  At  the  same  time  the  opening 
days  of  next  week  are  awaited  with  some  concern 
abroad,  as  the  Paris  arrangements  will  not  be  con- 
cluded until  the  5th  prox.  In  New  York  monetary 
conditions  are  exceedingly  comfortable. 

To-morrow  (Sunday)  the  first  general  election  since 
the  revolution  will  be  held  in  Mexico ,  and  as  the  oppo- 
sition to  Francisco  I.  Madero  has  broken  down,  the 
successful  leader  of  the  uprising  against  the  autocracy 
of  Diaz  is  certain  to  be  elected  President  of  the  Repub- 
lic.    The  candidacy  of  General  Bernardo  Reyes  has 
proved  abortive  and  he  has  left  the  country,  his  desti- 
nation  being,   it   is   said.    New   York.     He   issued   a 
statement    a    week    ago    that,    as    the    country    was 
not  enjoying  a  state  of  peace,  voting  on  October   1 
would    not    be    legal;    consequently,    he    asked    his 
supporters  to  stay  away  from  the  polls.     He  added 
that    he    could    overturn     the    existing    Government 
by    resorting   to   arms,    but    this    he   would    not    do. 
Madero  replied  that  Reyes's  statement   was  a  confes- 
sion of  failure  to  organize  a   party,  but   he  voiced  a 
warning  that  Reyes  might   not   peacefully  submit    to 
defeat,  adding:  "Whatever  may  be  the  plan  of  Gen. 
Reyes,  it  will  fail  because  those  of  us  who  have  fought 
for  liberty  will  know  how  to  guard  againsi  any  weapons 
he  may  employ."     Petition-  to  postpone  the  election 
were  rejected  by  huge  majorities  on  Monday  by  the 
Senate  and  the  Chamber  ol   Deputies.     On  returning 
from  a  campaign  tour  throughout   the  Southern  part 
of  the  country.  Gen.  Madrid  and  his  candidate  for  the 
Vice-Presidency,   Jose    Pino  Suarez,   wwr  welcomed 
demonstratively  in   Mexico  City.     Slight  disturbances 
arc  still   lather  frequent,   and   though    Madero   is   very 
popular  it  is  doubtful  it  he  will  be  able  to  placate  mal- 
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contents  by  gentle  means,  while  a  resort  to  the  stern  , 
measures  ©f  Diaz  would  lay  him  open  to  charges  of 
tyranny.  Perhaps  experience  will  bring  home  to  the 
new  head  of  the  nation  that  order  and  obedience  can 
be  obtained  only  by  a  firm  policy  and  not  by  concilia- 
tion. A  certain  amount  of  force,  of  harshness  even, 
appears  to  be  necessary  for  the  efficient  government 
of  Latin- American  republics.  But  inasmuch  as  the 
revolt  was  inspired  by  hatred  of  overbearing  methods, 
Madero  may  find  himself  in  a  delicate  position.  It 
may  take  Mexico  some  time  to  regain  the  stability  it 
enjoyed  under  the  old  regime. 

One  of  the  worst  naval  disasters  in  history,  during 
times  of  peace,  occurred  early  on  Monday  morning, 
when  the  French  battleship  La  Liberte,  perhaps  the 
finest  of  the  fleet,  was  completely  wrecked  by  explo- 
sions caused  by  fire,  and  some' 235  men  were  killed  and 
90  injured,  while  several  other  warships  which  had 
sent  seamen  to  assist  in  extinguishing  the  fire  sus- 
tained losses  in  addition  to  being  damaged  by  the 
wreckage  hurled  in  all  directions  by  the  explosions. 
The  Liberte  had  been  at  anchor  in  the  roadstead  off 
Toulon  since  the  review  of  the  fleet  by  President  Fal- 
lieres  on  Sept.  4.  Great  mystery  surrounds  the  origin 
of  the  fire  which  culminated  so  tragically.  Many 
rumors  were  circulated  that  other  warships  had  en- 
countered similar  outbreaks,  but  no  proof  has  been 
forthcoming  that  such  heinous  charges  as  are  made 
have  real  foundation.  The  favorite  theory  at  present 
is  that  old  powder  caught  fire.  Orders  have  been  given 
to  unload  all  the  powder  of  similar  quality  carried  by 
other  ships,  and  a  searching  investigation  is  being  con- 
ducted. The  accident  has  not  only  spread  alarm 
throughout  French  naval  circles,  where  a  repetition 
of  such  misfortunes  is  feared,  but  has  created  uneasi- 
ness among  other  navies.  Incidentally,  it  has  im- 
parted fresh  interest  to  the  thorough  search  now  being 
conducted  into  the  damage  done  the  Maine,  with  the 
view  of  clearly  establishing  whether  the  explosion  was 
internal  or  external,  a  question  which  has  excited  end- 
less discussion.  Our  Government  promptly  conveyed 
its  sympathy  to  the  French  Government.  The  first  to 
send  condolences  was  the  Emperor  of  Germany. 

Before  France  and  Germany  have  appended  their 
seals  to  a  peace  pact  over  the  administration  of  Mo- 
rocco, a  fresh  European  dispute,  less  momentous  in 
its  immediate  scope,  but  of  more  sanguinary  character, 
has  broken  out  through  the  declaration  of  war  by 
Italy  to  acquire  predominance  in  Tripoli.  Before 
dealing  with  Italy's  demands,  it  may  be  well  to 
record  that  an  announcement  emanated  from 
Paris  several  days  ago  that  Germany  had  accepted 
all  proposals  concerning  Morocco,  but  on  Thursday  a 
semi-official  note  declared  that  the  German  reply,  re- 
ceived that  morning,  "includes  new  questions  and 
maintains  reservations  which  require  serious  examina- 
tion." This  created  a  bad  impression  until  Premier 
Caillaux,  in  course  of  the  evening,  stated  that  Ger- 
many's new  demands  were  merely  in  the  nature  of 
modifications  of  formulas  and  did  not  involve  the  re- 
consideration of  points  already  settled,  so  that  in  his 
opinion  the  final  result  would  not  be  complicated. 
The  expectations,  therefore,  are  that  the  agreement 
will  be  signed  without  undue  delay. 

The  precipitate  commencement  of  hostilities  by 
Italy  to  gain  possession  of  Tripoli  has  been  widely 
condemned  as  a  scantily  masked  form  of  brig- 
andage perpetrated  by  a  strong  nation  upon  a  weak 


one.  That  Italy  had  for  a  number  of  years  felt  dis- 
satisfied over  the  poor  progress  of  her  influence  in 
Tripoli  was  generally  known,  but  the  position  was  re- 
garded as  due  more  to  Italy's  lack  of  commercial  initi- 
ative than  to  hostile  action  on  the  part  of  Turkey. 
Now  Italy,  fired  by  a  new  national  zeal,  conscious  of 
her  naval  strength  and  ambitious  to  plant  a  firm  foot 
in  North  Africa  before  other  Continental  Powers  could 
absorb  all  the  avail  able  territory,  decided  to  seek 
satisfaction,  not  through  diplomatic  channels,  but  by 
a  sudden  coup  d'etat.  The  whole  tenor  of  the  Italian 
Government's  communications  have  revealed  a  keen 
desire  to  resort  to  the  force  which  was  so  hurriedly  em- 
ployed yesterday  afternoon .  With  but  few  preliminary 
overtures,  an  ultimatum  was  forwarded  to  the  Porte, 
with  a  demand  that  a  reply  be  presented  within  twenty- 
four  hours.  Pains  were  taken  to  convey  to  the  world 
how  badly  Italian  interests  had  suffered  in  Tripoli; 
but  the  ulterior  motive  could  not  be  concealed.  The 
ultimatum,  which  had  been  preceded  by  the  dispatch 
of  a  large  fleet  to  the  coast  of  Tripoli,  was  handed  to 
the  Turkish  Government  on  Thursday.  It  reads,  in 
part,  as  follows: 

"The  Imperial  Government,  which  to  the  present 
time  has  shown  constant  hostility  towards  all  legiti- 
mate activity  in  Tripoli  and  in  Gyrene,  has  by  an  Act 
in  the  last  hour  proposed  to  the  Royal  Government 
to  come  to  an  agreement  and  has  declared  itself  dis- 
posed to  accord  all  the  economic  concessions  compat- 
ible with  the  treaties  in  force  and  in  accord  with  the 
dignity  and  superior  interests  of  Turkey;  but  the  Royal 
Government  does  not  believe  in  measures  taken  at  this 
hour  which  resemble  the  negotiations  of  which  it  has 
had  experience  in  the  past,  which  have  demonstrated 
their  futility,  and  which,  remote  from  constituting  the 
guaranty  for  the  future,  would  be  themselves  perma- 
nent causes  of  disagreement  and  conflict. 

"The  arrival  at  Tripoli  of  Ottoman  military  trans- 
ports, which  the  Royal  Government  has  not  failed  to 
observe, appears  preliminary7  to  serious  events,  aggra- 
vates the  situation,  and  imposes  on  the  Royal  Govern- 
ment the  obligation  absolutely  to  prepare  for  the  dan- 
gers which  will  result. 

"The  Italian  Government  having  the  intention 
henceforth  to  protect  its  interests  and  its  dignity,  has 
decided  to  proceed  to  the  military  occupation  of  Tripoli 
and  Cyrene. 

"The  Royal  Government  demands  that  the  Imperial 
Government  shall  give  orders  that  the  actual  Ottoman 
representative  shall  not  oppose  the  measures  which 
will  in  consequence  be  necessary  to  effect  this  solution 
without  difficulty.  An  ultimate  agreement  will  be 
requested  between  the  two  governments  to  regulate 
the  definite  situation  which  will  arise. 

"The  royal  embassy  at  Constantinople  is  ordered  to 
demand  a  decisive  response  on  this  subject  from  the 
Ottoman  Government  within  twenty-four  hours  of  the 
presentation  to  the  Porte  of  the  present  document,  in 
default  of  which  the  Italian  Government  will  consider 
itself  as  being  obliged  to  proceed  immediately  with 
measures  destined  to  assure  the  occupation." 

The  Turkish  Government,  which  admittedly  is  not 
in  a  position  to  wage  a  successful  war  on  land  or  sea 
against  Italy,  yesterday  replied  in  a  conciliatory  tone. 
It  expressed  surprise  at  the  action  taken  by  a  friendly 
Power,  assured  Italy  that  her  interests  in  Tripoli  are 
not  threatened,  expressed  the  hope  that  Italy  would 
desist  from  her  contemplated  measures  and  gave  as- 
surances of  the  Porte's  desire  for  the  peaceful  set- 
tlement of  affairs.  But  this  did  not  satisfy  the 
Italian  Government;  it  immediately  declared  war 
and  fighting  has  begun. 

The  part  played  by  Germany,  the  larger  political 
considerations  involved  and  other  collateral  problems 
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of  the  current  political  unsettlement  in  Europe 
discussed  at  length  in  a  special  article  elsewhere  in 
this  issue. 

A  successor  to  the  late  Premier  Stolypin  has  been 

selected  in  the  person  of  M.  Kokovsoff,  who  retains 
his  former  office  of  Minister  of  Finance.  The  new- 
Premier  is  expected  to  pay  special  attention  to  up- 
building the  Empire's  finances.  That  Russia  dors  noi 
propose  to  follow  a  policy  of  inactivity  in  the  matl 
oi  armaments  can  be  gathered  from. the  naval  esti- 
mates of  1912,  which  provide  for  an  increase  in  ex- 
penditure of  $28,000,000  over  1911,  or  about  50%. 
In  replying  to  the  felicitations  of  Congress  and  busi- 
ness representatives  on  his  elevation  to  the  Premier- 
ship, M.  Kokovsoff  on  Thursday  sent  the  following 
message:  "The  strengthening  of  the  financial  and 
economic  situation  of  our  country  always  was,  and 
always  will  be,  the  object  of  my  strivings  and  particu- 
lar care.  I  see  therein  one  of  the  most  important 
pledges  of  the  cultural  development  of  the  empire. 
Through  the  joint  friendly  efforts  of  the  Government 
and  legislative  bodies  and  public  organizations,  I  am 
confident  the  desired  result  will  be  quickly  reached  in 
this  respect."  There  have  been  no  sensational  devel- 
ments  in  Kieff  or  elsewhere  in  the  empire  as  an  after- 
math of  the  assassination  of  M.  Stolypin.  Rumors 
have  been  freely  circulated  that  his  death  was  not  only 
connived  at  but  planned  by  parties  of  high  rank  who 
were  jealous  of  the  Premier's  influence  over  the  Czar; 
but  no  conclusive  facts  to  bear  out  these  allegations 
have  been  forthcoming. 


Cotton-manufacturing  interests  were  largely  repre- 
sented at  the  ninety-first  semi-annual  session  of  the 
National  Association  of  Cotton  Manufacturers,  held 
at  the  Equinox  House,  Manchester,  Vt.,  on  Sept.  27th 
to  30th,  inclusive.  Notwithstanding  the  adversecon- 
ditions  the  industry  has  had  to  face  for  some  months 
past,  and  which  have  not  yet  fully  disappeared,  a 
hopeful  feeling  pervaded  the  meeting  and  found 
expression  in  the  address  of  the  President,  Mr.  Franklin 
VY.  Hobbs.  That  address,  delivered  on  Wednesday 
evening,  was  in  fact  a  leading  feature  of  this  fall  meet- 
ing, as  in  it  Mr.  Hobbs  clearly  reviewed  developments 
that  have  affected  the  cotton-manufacturing  industry 
■>ince  the  spring  session,  and  adverted  to  many  matters 
of  more  than  passing  interest  to  his  auditors.  Con- 
ditions in  cotton-manufacturing  during  the  past  six 
months  he  described  as  deplorable,  the  high  price  for 
the  raw  material  combined  with  the  low  price  obtain- 
able for  goods  forcing  a  great  many  mills  to  curtail. 
In  addition  to  that  condition,  the  uncertainty  due  to 
agitation  of  the  tariff  made  the  sale  of  products  at  any 
price  most  difficult.  But ,  as  Mr.  Hobbs  in  effect 
further  remarked,  the  fundamental  conditions  in  the 
country  are  good,  the  crops,  while  not  bumper,  are 
abundant,  and  the  financial  situation  sound;  conse- 
quently the  restoration  of  confidence  and  resumption 
of  business  along  normal  lines  merely  awaits  the 
cessation  of  agitation.  He  in  fact  referred  to  the 
present  as  the  "darkness  before  the  dawn"  period, 
stating  that  such  depression  never  has  and  (he  believes) 
never  can  long  continue  in  our  country. 

Defending  the  cotton  mills  from  the  charge  thai  they 
were  unduly  capitalized,  and  therefore  were  making 
inordinate  profits,  Mr.  Hobbs  presented  ample  statis- 
tics to  disprove  that  contention,  and  furthermore 
pointed  out  that  of  10b*  mills  located  in  New  England 
and   c^piialiaed   at   $135,001 ,000 r   no  less  than   55% 


of  all  the  stock,  or  approximately  $75,000,000,  is 
owned  by  or  held  in  trust  for  women  and  children, 
whose  living  is  dependent  upon  the  dividends  thereon, 
lie  expressed  the  opinion  that  the  prosecution,  and 
even  persecution,  of  so-called  trusts  and  large  business 
interests  has  nearly  reached  its  crest,  and  before  long 
will  begin  to  subside,  the  people  at  last  beginning  to 
realize  that  the  attacks  cannot  be  continu  ed  indefinitely 
and  indiscriminately  without  wrecking  the  whole 
business  life  of  the  nation  and  bringing  general  distress. 

In  concluding,  Mr.  Hobbs  voiced  the  hope  that  the 
time  is  near  when  the  man  who  conducts  a  great  indus- 
trial enterprise  will  be  looked  upon  once  more  as  a 
public  benefactor,  not  as  a  malefactor — that  it  will  be 
appreciated  that  he  is  of  more  value  to  the  State  than 
the  demagogue  who  attacks  him  for  the  sole  object 
of  attempting  to  deceive  in  order  to  get  votes.  Cessa- 
tion of  unfair  attacks  on  industry  and  certainty  as  to 
the  manner  in  which  business  can  be  carried  on,  he 
premised,  will  restore  confidence,  bringing  a  return 
of  prosperity. 

An  incident  of  this  ninety-first  session  that  has  not 
escaped  attention  is  the  apparent  modification  of  the 
tariff  ideas  of  many  of  the  manufacturers.  Dispatches, 
in  fact,  are  to  the  effect  that  there  has  been  a  great 
deal  of  tariff  talk,  and  the  opinion  was  expressed  that 
a  downward  revision  in  the  duties  on  cotton  goods 
and  yarns  is  plainly  inevitable.  Some,  it  is  said, 
who  in  the  past  have  strongly  opposed  changes  in 
present  rates,  are  now  of  the  opinion  that  duties  can 
stand  revision,  but  hesitate  to  say  what  modifications 
would  prove  acceptable,  owing  to  the  diversified 
character  of  the  fabrics  made  by  members. 

The  American  Manufacturers'  Export  Association, 
whose  sole  purpose  is  to  foster  foreign  trade,  met  in 
convention  (the  second  annual  meeting  of  the  organiza- 
tion) at  the  Hotel  Astor,  in  this  city,  on  Monday  and 
Tuesday  of  the  current  week  and  acted  upon  plans 
for  a  world-wide  campaign  in  extending  our  markets 
abroad.  The  movement,  it  is  perhaps  unnecessary 
to  state,  will  have  the  active  co-operation  of  the 
State  Department  and  the  United  States  Consular 
Service.  Upwards  of  three  hundred  delegates  were 
present  and  the  addresses  were  all  based  upon  the 
motto  of  the  association  "To  Foster  Foreign  Trade." 
Principal  interest,  of  course,  attached  to  those  that 
showed  intimate  knowledge  of  the  conditions  that 
must  be  met  and  surmounted  in  efforts  to  bring- 
about  a  steadily  enlarging  outflow  of  our  commodities. 
Mr.  Archibald  J.  Wolfe,  an  expert  on  foreign  credits, 
tariffs,  &c,  in  speaking  on  American  trade  with 
Russia,  for  instance,  pointed  out  that  Custom  House 
employees  in  that  country  discriminated  against  our 
shippers.  The  only  remedy  for  this,  he  said,  would 
be  for  our  Government  to  have  men  in  the  Russian 
Custom  Houses  to  look  after  the  interests  of  Ameri- 
cans, just  as  the  English  and  Germans  have. 

Mr.  Edward  A.  Keith,  of  the  Geo.  A.  Keith  Co.  of 
Gampello,  Mass.,  who  has  recently  returned  from  a 
trip  around  the  world,  vividly  contrasted  the  methods 
under  which  Americans  and  others  transact  business  in 
the  Near  and  Far  East.  American  salesmen,  he  said, 
are  few  and  far  between,  business,  apparently  being 
conducted  through  agencies  rather  than  by  the  use 
of  traveling  representatives,  but  German  salesmen 
he  found  everywhere  he  went.  English  merchants, 
he  remarked,  of  course  dominated  trade  in  Egypt, 
India.  Ceylon  and  Burma,  but  even  in  Java,  Siam, 
China  and  the  Philippines  one  finds  thr  Englishmen 
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and  English  capital  strongly  in  evidence.  Java, with 
its  population  of  over  30, 000 ,000.  he  looks  upon  as  a 
good  field  for  American  exploitation.  Our  export 
trade  with  that  country  has  thus  far  been  a  negligible 
quantity..  As  regards  China,  Mr.  Keith  sees  tremen- 
dous opportunity  for  the  American  manufacturers. 

"Reciprocity  and  Trade  Arrangements  with  South 
America"  was  the  subject  upon  which  Mr.  W.  B. 
Campbell,  President  of  the  association,  addressed  the 
convention.  He  considered  the  Reciprocity  Bill 
passed  by  Congress  and  signed  by  the  President  one 
of  the  most  advantageous  pieces  of  legislation  enacted 
in  years,  and  believes  that  Canada  will  soon  see  her 
mistake.  This  defeat,  however,  he  thinks  should  not 
prevent  the  application  and  extension  of  the  principle 
to  other  nations  on  the  American  Continent. 

Foreign  discounts  naturally  have  been  very  firm  on 
the  eve  of  the  quarterly  settlements.  London  quotes 
4%  for  both  GO  and  90  day  spot  bills  and  a  rather  wide 
range,  from  4  to  4j^%.,  for  bills  to  arrive,  views  on  the 
future  of  the  money  market  there  being  very  mixed. 
Paris,  which  usually  moves  along  quietly,  has  been 
quite  unsettled.  Quotations  running  from  33^  to 
3  11-16%  are  named  at  the  close  of  the  week,  with  a 
disinclination  to  accept  bills.  Berlin  names  4%%  for 
spot  bills  and,  as  a  rule,  a  somewhat  higher  figure  for 
bills  to  arrive  after  the  end  of  the  month.  Amsterdam 
still  remains  at  the  Bank  rate  of  3%,  a  very  low  figure 
in  comparison  with  other  centres.  At  Brussels  the 
charge  for  accepting  bills  is  4%.  Yesterday  the  Bank 
of  Italy  advanced  its  rate  from  5%  to  53^%,  the' Swiss 
National  Bank  increased  its  charge  from  33^%  to  4% 
and  the  Bank  of  Bengal  had  previously  raised  its  mini- 
mum from  4%  to  5%. 

The  Bank  of  England,  our  special  correspondent  ad- 
vises us  by  cable,  lost  gold  during  the  week  in  large 
volume,  calls  upon  it  having  come  from  many  parts  of 
the  world,  the  exports  for  the  Bank  week  ending 
Wednesday  night  having  reached  no  less  than  £2,421,- 
000.  Consequently,  although  a  large  consignment 
was  obtained  on  Monday  in  the  open  market,  the 
weekly  statement  compiled  on  Wednesday  evening 
showed  a  decrease  in  bullion  of  no  less  than  £1,519,176, 
while  the  total  reserve  fell  off  £1,627,000.  There  was 
an  increase  of  £77,000  in  loans,  a  decrease  of  £1,843,- 
000  in  ordinary  deposits  and  a  gain  of  £270,000  in  pub- 
lic deposits.  The  ratio  of  reserve  to  liabilities  declined 
from  56.70%  last  week  to  55.35%  this  week,  which  is 
fully  8%  above  the  average  for  the  final  week  of  Sep- 
tember. The  stock  of  bullion  now  stands  at  £41,559,- 
573,  which  is  much  the  best  recorded  at  this  season  in 
any  recent  year.  On  Thursday  the  Bank  shipped 
£340,000  gold  to  Turkey,  £70,000  to  Egypt  and  £50,- 
000  to  the  East,  while  yesterday  £10,000  was  sent  to 
South  Africa.  Other  withdrawals  are  likely.  Our 
special  correspondent  also  furnishes  the  following  de- 
tails of  the  movements  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £825,000  (of  which  £21 ,000 
from  Egypt,  £150,000  from  Australia  and  £654,000 
bought  in  the  open  market);  exports,  £2,421,000  (of 
which £1,145,000  to  Egypt, £600,000  to  Turkey,£551,- 
000  to  South  America,  £50,000  to  Malta  and  £75,000 
ear-marked  Straits  Settlement),  and  receipts  of  £77,- 
000  net  from  the  interior  of  Great  Britain. 

The  severe  liquidation  in  stocks,  the  depressed  state 
of  trade  and  the  practical  cessation  of  new  issues 
of  securities  have  brought  about  great  dulness  in  the 
money  market  at  a  time  when  agricultural  demands 


and  the  quarterly  settlements  usually  mean  activity 
and  more  or  less  b!  ringency.  This  year  rates  have  not 
advanced  the  slightest  fraction  either,  for  call  or 
time  loans,  nor  have  commercial  discounts  moved 
up  in  the  final  week  of  the  month.  For  day-to-day 
facilities  the  prevailing  charge  has  this  week  been 
2%%',  renewals  were  actually  made  on  one  day  at 
the  remarkably  low  figure  of  2%.  The  time  money 
division  has  been  so  stagnant  that  quotations  are 
somewhat  nominal.  Ninety-day  maturities  have  been 
done  during  the  second  half  of  the  week  at  S%%,  as 
these  now  run  until  the  closing  days  of  the  year,  and 
are  peculiarly  suitable  for  firms  which  like  to  show 
as  little  borrowed  money  as  possible  in  their  Dec.  31 
balance  sheets.  Longer  dates,  which  used  to  com- 
mand 4%  as  a  rule,  have  been  obtained  quite  often 
at  3J/g%.  One  reason  for  the  slightly  easier  tone  is 
the  diminution  in  mercantile  requirements.  The 
offerings  of  commercial  bills  are  so  meagre  as  to  excite 
general  comment.  The  best  firms  are  doing  only  a 
quiet  business  and  are  able  to  finance  operations  with 
their  own  capital;  consequently,  few  prime  names 
are  in  the  market.  The  competition  for  bills  on  the 
part  of  banks  and  trust  companies  has  tended  to  lower 
rates;  though  the  range  is  still  given  as  4J/£@.5%, 
scarcely  any  first-class  name  need  now  pay  the  higher 
figure.  The  ability  of  financial  institutions  to  absorb 
more  paper  than  is  available  may  be  inferred  from  the 
returns  of  the  Comptroller  of  the  Currency  covering 
the  country's  national  bank  accounts  on  Sept.  1  last 
and  a  year  ago.  Against  an  increase  in  individual  de- 
posits of  $344,336,644  and  a  cash  gain  of  $43,790,369. 
loans  and  discounts  have  gone  up  only  $196,250,435. 
Last  week's  statement  of  the  New  York  Clearing  House 
showed  that  the  banks  alone  carried  an  excess  reserve 
of  $23,153,250,  which  is  much  above  normal  for 
the  latter  part  of  September.  All  indications  point  to 
an  uneventful  settlement  to-day  and  on  Monday 
without  any  notable  rise  in  interest  rates.  As  ex- 
plained in  another  paragraph,  the  absence  of  profitable 
employment  for  funds  at  home  has  led  our  bankers  to 
make  loans  in  large  volume  to  Berlin,  Paris  and,  to 
some  extent,  to  London,  while  late  yesterday  $1,500,- 
000  gold  was  engaged  for  export,  reputedly  to  Paris. 
This  illustrates  how  far  we  are  from  normal  interna- 
tional monetary  conditions  just  at  the  moment. 

The  detailed  range  for  time  money  at  the  close  of 
the  week  is  as  follows:  334  to  3J^%  for  60  days,  33^ 
to  3M%  for  90  days  and  3%  to  4%  for  four,  five  and 
six  months.  Call  money  has  ruled  at  only  234%. 
while  the  maximum  was  only  2^g%  and  the  minimum 
2%.  On  Tuesday  renewals  were  made  for  the  first 
time  in  weeks  at  2%.  Yesterday  the  range  was  2% 
to  2%%,  with  the  final  loan  made  at  2%.  Sixty  to 
ninety  days' endorsed  bills  receivable  range  from  4^  to 
4%%,  prime  four  to  six  months'  single-name  bills  from 
43^  to  5%,  and  less  attractive  bills  from  534%  upwards. 

With  sterling  cables  here  above  4  87,  the  Paris  check 
on  London  at  as  low  as  25  fr.  13c.  and  cable  francs  in 
this  market  at  5 1634  on  Thursday,  the  question  of  gold 
exports  naturally  was  actively  discussed ,  and  though 
yesterday  sterling  fell  sharply.  $1,500,000  bars  were 
taken  for  shipment  abroad,  the  destination,  it  was 
understood,  being  Paris.  The  supply  of  French  ex- 
change is  very  light,  as  buyers  have  learned  on  entering 
the  market .  However,  exchange  fluctuations  have  been 
so  erratic  of  late  that  the  whole  outlook  might  undergo 
a  change  at  any  moment.  It  may  be  that  Paris  will 
act  differently  after  the  settlements  are  oyer,  although 
the  impression  among  local  bankers,  as  stated  in  our 
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las!  issue,  is  that  the  Bank  of  France  will  lose  mi  op- 
portunity t<>  augment  its  supply  of  gold  until  it  stands 
nearer  the  figure  of  a  year  ago. 

A  temporary  rise  in  sterling  would  1m1  logical  at  the 
end  of  September  and  the  opening  days  of  October, 
but,  as  the  head  of  one  foreign-exchange  department 
remarked  in  discussing  the  subject,  what  every  one 
is  prepared  for  seldom  happens  in  exchange,  for  the 
reason  that  arrangements  can  usually  he  made  we]] 
in  advance  to  meet  any  known  situation.  In  this  in- 
stance the  demands  incidental  to  the  Oct.  I  disburse- 
ments would  appeal-  to  have  been  provided  for  ahead 
of  time,  for  notwithstanding  dearer  money  in  Europe 
and  easy  rates  here,  sterling  at  the  close  yesterday  was 
much  below  where  it  was  last  week.  Most  of  the  busi- 
ness in  sight  drafts  until  yesterday  had  been  done  at 
1  86}^  and  in  cable  transfers  at  4  87,  but  yesterday 
there  was  a  drop  to  as  low  as  4  S6J^  for  demand  and 
1  Sii1  ._>  for  cable  transfers.  After  a  period  of  quietness, 
the  speculators  in  exchange  have  again  become 
aggressive.  The  maximum  was  reached  on  Tues- 
day, when  there  was  a  moderate  inquiry  incidental 
to  the  London  Stock  Exchange  settlement,  at  which 
the  contango  charge  on  American  stocks  was  I1-/,. 
as  compared  with  only  33^^  a  fortnight  earlier.  Should 
the  value  id'  money  abroad  remain  greater  than  here,  as 
it  i--  now.  the  unusual  spectacle  of  gold  exports  from 
America  at  the  height  of  the  marketing  of  the  crops 
might  possibly  be  witnessed.  There  is  nothing  in 
si  .it  to  raise  the  current  interesl  rates  in  New  York; 
th"  severe  liquidation  in  stocks  has,  as  a  matter  of 
fact,  so  diminished  speculative  borrowing  that  only  a 
few  time  loans  are  recorded  daily,  while  call  money  has 
not  been  affected  by  the  quarterly  requirements,  so 
plentiful  is  the  supply.  As  an  offset,  however,  in  so 
far  as  concerns  exchange  rates,  there  should  be  a 
st  ady  increase  in  the  receipts  of  cotton  and  grain  bills. 
Political  disturbances  in  Europe  cannot  last  indefi- 
nitely, the  foreign  banks  are  in  a  strong  position,  and 
the  interior  call  for  accommodation  ought  in  the  ne  r 
future  to  impart  some  degree  of  firmness  to  local  in- 
terest and  discount  rates. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  easier,  with  demand 
quoted  at  1 8645 @4  8650  and  cable  transfers  at 
4  8690@  1  8695;  sixty  days  was,  unchanged  at  4  8310(5 
4  v}20.  The  tone  was  firmer  <>n  Monday,  with  de- 
mand -t  1  8650(5  1  8655  and  cable  transfers  at  4  S(39."3 
('■  1  87,  though  sixty  days  was  still  unchanged.  There 
was  a  sharp  advance  on  Tuesday,  due  in  pari  to  hi  da  r 
discounts  abroad;  dennm  1  and  cable  transfers  r  ise  to 
I  8665  and  4  8715,  respectively,  but  reacted  somewhat 
before  the  close,  the  final  range  being  1  8665(5  I  8660 
for  demand.  4  8705(5)4  8710  for  cable  transfers  and 
\  8315(5  1  8325  for  sixty  days.  Demand  declined  on 
Wednesday  to  4  8650 @4  8655  and  sixty  day--  to 
t  8310@4  8320;  cable  transfers  were  -till  quoted  at 
[  8705 (5>4  8710.  On  Thursday,  after  opening  un- 
changed, rates  moved  off,  demand  falling  to  I  8640(5 
\  8645  and  cable  transfers  to  4  8695(5  I  S7:  sixty  days 
remained  on  the  previous  day's  level.  Oil  Friday 
trading  was  demoralized  in  the  afternoon,  demand 
breaking  to  4  Xfi'^  and  cable  transfers  to  iS6}4,  with- 
out any  material  recovery.  The  (dose  was  at  1  S-!7">(V/ 
18285  for  (50  days,  4  8610@4  8620  tor  demand  and 
!  8650(5  }  8660  for  cables.  Commercial  on  banks  was 
quoted  at  4  82J4(a;4  KZy2  and  document-  for  payment 
t  vi'/t'e'  i  $2%.  Cotton  for  payment  ranged  from  I  82*^ 
(a  t  82M,  grain  for  payment  from  \  82]  [<q  I  82%. 


The  following  gives  the  week's  movement  of  money 

to  and  from  the  interior  by  the  New  York  banks. 


\Y,,k  endimj  Sept.  29   1911. 

/{in  ii.it  tni 
A'.   V.  Hanks. 

Shipped  ftv 
.v.  )'   Banks. 

Net  Interior 

Mon  mint. 

$7,134,000 
907,000 

$5,277,000 
846,000 

Gain    $1,857,000 

(;, .1,1                

Gain         oi.ooo 

Total  gold  ami  legal  tenders 

$8,041,000 

$0,123,000 

Gain    $1,918,000 

With    the   Sub-Treasury   operations   and   gold    ex- 
ports the  result  is  as  follows: 


Week  ending  Sept.  29  LOU. 

Into 
Banks . 

Oul  in 
Banks. 

,V<(  Char,  . 
Bank  lit      ngs. 

Hank-;'  Interior  movement  as  above 
Sub-Treas.  oper.  and  «oid  exports 

$8,041,000 
20.000.000 

$6,123,000 
24.500.000 

Gain    $1,918,000 

loss       4  500,000 

$28,041,000 

S30. 623.000 

Loss    $2,582,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Hanks  oj 

September  28  1911. 

September  29  1910. 

Gold.             Silver. 

Total 
41,559.573 

Gold. 

37,348,740 

Silver 

Toted. 

England  . 

41,559  573         

37,348,740 

France  

l:'4. 153.0001  32,467.080 

156.920.080 

134,817.920 

33,780,440 

168,598,360 

Germanj  - 

40,793,750    15,572.450 

36,366,200 

37,817.500 

14,280  350 

62,097,850 

Russia     .. 

148.557.000     7.058,000 

155,613  000 

145  389.000 

7,247.00(1 

152,036,000 

A\is -Hun. 

55.fl9S.000l    12,044.000 

67.742,000 

55,538.000 

12,505,000 

68,013,000 

Spain    

16,643,000 

30.S73.00O 

47.516,000 

16.339.000 

31  049  000 

47.388,000 

Italy 

40.150,000 

3,482,000 

43.632.000 

38.673,000 

3  .425, 0(H) 

42,098,000 

Neth'lands 

11,852,000 

1,469,600 

13.321.600 

10,065,000 

1.867,700 

11,932,700 

Nat.  Relg. 

6,R57,333 

3,328,667 

9,986,000 

5,374,667 

2.687.333 

8,062,000 

Sweden  . . 

4,741,000 

4,741,000 

4.448,000 

4.448.000 

Switz'  land 

6,588,000 

6,588,000 

6,232,000 



0,232,000 

Norway  . . 

2.225,000 



2,225.000 

1,978,000 



1.978,000 

Total  week 

499.917,650 

106,292,797 

60fi.210.453 

494.020.827 

106,841,823 

600.862,650 

Prcv  .week 

503.348.842 

106,442,847 

609,791. 689 

495,830,231 

107,382.583 

603,212.814 

ITALY  AND  TURKEY. 

The  sudden  news  a  very  few  days  ago  of  a  possible 
impending  collision  between  Italy  and  Turkey  over  the 
question  of  Turkish  rule  in   Tripoli  was  followed  yes- 
terday by  the  abrupt   announcement  by  the  Italian 
Government  that  a  state  of  war  exists,  and  by  prepa- 
rations to  begin  hostilities.     This  extraordinary  busi- 
ness raises  some  questions  of  a  character  which  may 
conceivably  make  this  episode  supersede  in  interest 
even  the  Morocco  incident.     The  matter  came  to  a 
head  on  Thursday  in  the  announcement  by  the  Italian 
Government  that  it  purposed  to  occupy  with  its  armed 
force  the  two  towns  of  Tripoli  and  Cyrene,  and  that  it 
demanded  the  Constantinople  Government's  assent  to 
continuance  of  this  occupation  and  to  a  virtual  Italian 
protectorate.     The  demands  of  Italy  affected  a  country 
long  under  Ottoman  domination,  with  a  Moslem  people, 
of  considerable  resources  but  veiy  imperfect  develop- 
ment, about  400 ,000  square  miles  in  area,  and  with  per- 
haps one  million  population,  lying  between  Egypt  on 
the  one  hand  and  Tunis  and  Algeria  on  the  other,  and 
therefore  in  line  geographically  with  other  territory 
on  which  a  '.rood  deal  of  r  cent  European  diplomatic 
dis.1  urbance  has  converg  id. 

Two  questions  will  at  once  arise  in  connection  with 
this  disturbing  development — first,  what  is  the  cause 
and  meaning  of  the  Italian  demonstration;  second, 
what  does  the  whole  thing  signify  as  regards 
the  general  relations  of  the  European  Cowers'.' 
Italy'.-  attitude  in  the  matter  is  in  some  respects  clear 
enough,  in  others  not  altogether  eas)  plain.     In 

its  formal  note  of  Thursday  to  the  Porte,  the  Italian 
Governmenl  '  ki<((\  its  demand  for  predominating  rights 
in  Tripoli  on  t he  nearness  of  that  county  to  t lie  Italian 
coast,   on   the  itiou   shown   bj    Turkey   and   it- 

agents  in  Tripoli  to  Italian  enterprise  in  thai  country, 
"ii  the  agitatio  ;  foreignei    among  tin-  nativi    . 

and  on  the  Turkish  <'»  ent's  procrastination  in 

previous  communications  in  the  matter-. 

All  this  is  1 :,  3  enough  to  understand,  pet  in  the 

lighl  of  the  attitude  'a!. en  i,,  other  European  Powers 
ii'!  in"  ol  her  portions  of  the  northern  coast  of  \fric 
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But  the  Italian  demand  differed  from  tbo.se  other  epi- 
thal  Thursday's  note  recognized  franklj  tl 

:,  ■  ;  ■  had         ■  •■!  to  all  con- 

pal  ible  with  e  dsting  tr<  and  with 

gnit;    oJ  Turkey.  gards  this  a        :  ma1 

rnmei        :  Rome  proc    ■  <  d  to    ■■■;. 
so  indi  - 1  we      i  lad    I 

and  th:      owil  wa  -  iise 

wh  i1     er,  unless       i         agreed  to  Itab         ilil    ■  -  oc- 
if  the  ti  s  of  Tri  he  purp<  se  of 

'•(!■  and  it.  eli  att         tig  to  tl  ich  1  hi    [m- 

perial   Goi     am  mi   does  do."     This,   il  be 

admit  ted,   is  a  som<  w  \v,  t    unusual   |  vir- 

tually annoi  rices  im  asion  for  which  it 
sanction  of  the  invaded  territory's  rule 

Now  there  may  be  reasons  not  yet  generally 
understood  which  forced  the  hand  of  Italy.  But 
the  specific  grievances  alleged — which  largely  have 
to  do  with  "affronts"  on  Italy  by  Turkey,  wholly 
unconnected  with  affairs  in  Tripoli,  are  not 
conclusive  of  anything  in  the  matter,  unless  it  were  to 
be  the  Italian  Government's  determination  to  force  a 
quarrel  and  to  take  a  hand  in  the  movement  for  con- 
trol of  the  Mediterranean  coast  of  Africa  by  one  cr 
another  of  the  European  Powers.  There  may  be  some 
rude  logic  even  in  such  an  attitude;  but  we  ima; 
that  the  outside  world  will  regard  the  .selection  of  this 
particular  moment  for  the  demonstration  as  an  action 
needing  very  strong  apology  to  ensure  approval  i  >}r  the 
sentiment  of  nations.  England's  judgment — and  Eng- 
land is  the  political  friend  of  Italy — seems  to  be  much 
to  that  effect,  and  the  Turkish  Government's  reply  of 
yesterday,  asserting  with  self-restraint  that  there  had 
been  no  menace  to  Italian  interests  in  Tripoli,  and 
denying  quietly  but  explicit!)'  the  Italian  allegations, 
puts  Italy  still  more  on  the  defensive. 

As  regards  the  outcome  of  a  possible  military  con- 
test in  the  field  of  Tripoli,  that  is  a  curious  question  in 
itself.  Italy's  experience  with  colonial  experiments 
and  with  invasion  of  African  domain  has  not  in  the 
past  been  fortunate.  As  far  back  as  1885  Italy  seized 
one  of  the  larger  towns  of  Abyssinia,  landing  2,500 
men  and  making  demands  on  the  Abyssinian  sover- 
eign not  dissimilar  to  those  which  were  made  this  week 
to  the  Turkish  Government.  The  Abyssinian  experi- 
ment lasted  several  years.  As  late  as  1891  England, 
acting  in  behalf  of  Egypt,  approved  the  Italian  occu- 
pation, and  a  further  advance  of  the  Italian  army  fol- 
lowed. But  the  climate  was  unfitted  for  Europeans; 
the  Italian  troops  were  discouraged  and  dissatisfied. 
In  1895  an  Italian  general  with  100,000  men  had  first 
to  evacuate  the  post  which  he  had  held  in  Abyssinia, 
and  then,  in  self-defense,  to  attack  King  Menelek. 
That  battle,  which  occurred  in  1890,  resulted  in  the 
rout  and  retreat  of  the  Italian  forces  and  in  the  capture 
by  the  Abyssinians  of  the  whole  Italian  artillery  and 
transports.  The  result  of  all  this  was  the  downfall  of 
the  Italian  Ministry  which  had  begun  hostilities,  the 
trial  of  the  Italian  general  for  misbehavior  in  the  field; 
his  acquittal,  but  only  with  the  additional  verdict  of 
military  incompetency;  angry  demand  by  Italian  rad- 
icals and  socialists  for  the  complete  withdrawal  of 
Italian  troops  from  Africa;  and,  in  the  end.  a  humili- 
ating treaty  with  the  Abyssinian  King  which  limited 
Italy's  sphere  of  influence  and  exacted  an  indemnity. 

The  present  situation  is  in  some  regards  similar  to 
that  which  existed  sixteen  years  ago  and  in  others 

different.  No  one  supposes  that  the  natives  of  Tripoli  |  bill  which  has  appeared  at  Washington,  to  require 
have  anything  like  the  military  capacity  which  was  j  all  the  roads  to  soon  discard  "the  wooden  equipment," 
shown  by  the  Abyssinians.     But.  on  the  other  hand.  '  would  cost  630  millions  for  the  entire  country,  while 


the  Turks  have  a  curious  reputation  in  the  history  of 
Europe  for  unexpected  achievement  in  the  field — a  ca- 
pacity which  they  ceil  airily  showed  at  the  time  of  the 
Greco-Turkish  War  of  1897,  as  in  the  Russian  War  of 
1877.  It  necessarily  remains  a  matter  of  some  doubt 
as  to  what  the  attitude  of  the  Turkish  Parliament 
and  people  in  a  case  of  this  sorl  will  be;  for,  notwith- 
standing the  yielding  of  the  Young  Turkish  Govern- 
ment in  the  case  of  the  Balkan  provinces  after  the  re- 
cent revolution,  it  would  hardly  be  safe  to  take  for 
granted  that  no  national  pride  is  left  to  them  and  none 
of  their  old-time  military  tendencies. 

Nor  is  this  the  only  doubtful  factor  in  the  mat 
In  a  diplomatic  way,  Germany  is  recognized  as  the 
friend  and  sponsor  of  Turkey  and  England  as  the  co- 
adjutor of  Italy.  I'  is  true  thai  Italy,  by  the  terms  of 
the  Triple  Alliance,  belongs  in  the  diplomatic  group 
with  Austria  and  Germany;  but  she  has  long  been  rec- 
ognized as  a  lukewarm  member  of  that  coalition,  and 
the  increasing  friendliness  between  England  and  the 
Italian  Government  has  been  one  of  the  diplomatic 
moves  of  recent  years  which  has  greatly  irritated  Ger- 
many. On  the  other  hand,  the  ostentatious  friend- 
liness of  Germany  for  Turkey  has  been  a  matter  of  re- 
mark during  several  years,  and,  curiously  enough,  one 
of  the  factors  commonly  alleged  as  a  cause  of  the  recent 
financial  stringency  at  Berlin  was  the  previous  large 
investment  of  German  capital,  more  or  less  at  the 
behest  of  the  Government,  in  Turkish  loans. 

It  will  be  readily  seen  that  this  presents  a  singular 
situation.  It  may  or  may  not  complicate  the  existing 
state  of  affairs  between  France  and  Germany;  there  is 
reason  to  hope  that  it  will  not.  On  the  one  hand,  it 
is  believed  by  some  diplomatic  authorities  that  Italy 
would  not  have  made  its  present  move  without  know- 
ing that  the  Morocco  incident  was  closed.  On  the 
other  hand,  the  motives  which  have  inspired  the  Ger- 
man Government  to  bring  that  dispute  to  a  satisfactory 
conclusion  would  certainly  prevail  in  the  case  of  an- 
other similar  dispute  which  might  involve  outside  inter- 
ference, and  the  acknowledged  efforts  of  the  German 
Government  during  the  present  week  to  adjust  the  dis- 
pute between  Italy  and  Turkey  were  at  least  some  in- 
dication of  the  Berlin  Ministry's  attitude.  But  the 
grave  questions  as  to  the  influence  on  the  Moslem 
world  of  Italy's  extraordinary  move,  as  to  the  attitude 
of  the  European  governments  and  the  European  mar- 
kets, and  finally  as  to  the  character  of  the  Turco- 
Italian  conflict  taken  by  itself,  are  problems  which 
must  now  be  settled. 


IMPOSSIBLE  ORDERS  OF  STATUTES. 
Vice-President  Melcher,  of  the  Chicago  &  Rock 
Island,  recently  called  attention  to  one  more  pending- 
menace  to  railway  finances,  namely  legislation  intended 
to  further  safeguard  employees  and  the  traveling 
public.  All  such  propositions  which  possess  any  claim 
to  being  practical  towards  that  end  have  an  immediate 
appeal,  upon  sentimental  and  utilitarian  grounds,  for 
anything  possible  to  make  calamities  fewer  and  less 
severe  seems  to  be  not  open  to  discussion.  The 
average  man  naturally  says:  "Certainly;  why  not?" 
As  a  matter  of  course  everything  ought  to  be  done, 
without  cavil  or  delay,  and  it  is  for  the  benefit  of  the 
railroads  as  well.  But  there  is  something  else  to  be 
discussed,  notwithstanding,  and  Mr.  Melcher,  in  a 
published  letter,  says  that  the  enforcement  of  a  single 
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other  bills  which  propose  to  compel  enlargement 
of  *i''(,ai-:uiccs"  (i.  e.,  the  amount  o\'  space  by  which 
all  rolling  stock  comes  within  the  smallesl  dimension 

of  bridges,  platforms,  tunnels,  and  the  like)  and  the 
universal  installation  of  block  signals  might  involve 
an  outlay  of  over  700  millions  more. 

Xot  a  word  can  be  said  against  the  desirability  of 
every  effective  physical  change.  The  si  eel  car  has 
been  making  its  way  into  use,  first  for  merchandise, 
and  next  for  passengers,  and  it  has  admitted  advan- 
tages in  several  respects;  but  Mr.  Melcher  quotes  esti- 
mates that  all  these  changes  would  involve  some 
1,361  millions,  which  is  ten  per  cent  of  the  n  ali- 

zation  of  all  the  roads  at  the  end  of  last  year.  But 
the  difference  is  very  wide  between  swallowing  a  large 
dose  of  medicine  at  once  and  doing  so  by  small  doses; 
similarly,  the  difference  between  making  a  huge 
financial  expenditure  at  once  and  distributing  it  over 
a  term  of  years  may  be  just  the  difference  between 
possible  and  impossible.  The  gradual  replacement  of 
existing  buildings  by  others  of  a  slow-burning  type  is 
desirable  and  will  doubtless  be  effected  gradually;  but 
imagine  a  serious  proposition  to  enact  that  this  change 
be  completed  within,  say,  twelve  months!  The 
proposition,  adds  Mr.  Melcher,  suggests  an  outlay 
equal  to  about  one-half  the  total  gross  earnings  for 
one  year,  and  more  than  \x/i  times  the  net  dividends 
paid  in  1910,  while  the  interest  at  four  per  cent  would 
be  55  millions  a  year. 

The  financial  question  cannot  be  evaded.  It  is 
simple  to  order  the  roads  to  raise  the  money  and 
assume  that  they  can;  but  can  anybody  explain  who 
will  furnish  it  and  upon  what  terms?  As  for  the 
off-hand  assertion  that  the  roads  would  be  the  gainers 
by  reducing  the  annual  damage  awards,  that  might  be 
more  or  less  true;  but  if  it  is  fully  true,  the  necessity 
of  raising  the  money  is  not  affected.  Any  notion  of  a 
railway  man  who  holds  money  above  human  life  is 
false  to  the  fact,  for  there  is  nothing  about  which 
railroads  are  more  truly  anxious  than  to  prevent 
mishaps.  This  is  for  the  sufficient  reason  (waiving 
all  others)  that  nothing  is  so  costly  as  accidents;  if 
anybody  doubts  this,  let  him  look  up  the  actual  money 
cost,  in  damages  alone,  of  any  notable  calamity  on  the 
rail,  and  then  attempt  to  find  out  how  much  the  road 
would  have  gladly  paid  to  prevent  it.  There  is  no 
man  alive  whose  interest  in  the  safety  of  railway 
emplo)*ment  and  travel  is  greater  and  keener  than  that 
of  railway  managers. 

Such  propositions  do  illustrate  one  thing,  however: 
how  easy  and  how  tempting  it  is  for  a  regulative 
commission  (and,  in  a  minor  degree,  possibly,  for  a 
legislative  body)  to  order  things  done.  In  fifteen 
minutes  a  commission  can  pass  a  resolution  ordering 
the  financially,  if  not  the  physically,  impossible,  and 
can  then  adjourn,  in  sharp  appetite  and  comfortable 
mind,  leaving  the  thing  "up  to"  the  road,  whose  "busi- 
ness" it  is  assumed  to  be  to  find  out  how  to  obey  the 
order  and  raise  any  funds  needed.  Once  more  we 
call  public  attention  to  the  fact  that  by  the  unlimited 
terms  of  the  law  the  Public  Service  Commission 
may  issue  "any"  order  or  "any  direction  or  require- 
ment," on  penalty  of  $5,000  for  each  day's  failure  to 
comply.  If  this  is  not,  in  its  terms,  arbitrary  and  a 
potential  wresting  away  of  property,  what  could  be? 
It  was  once  true  that  slavery  existed, beca  i  e  in  its 
practice  it  was  only  in  rare  install-  i>ad  as  its  legal 

status  permitted;  and  it  is  true  to-day  that  an  at- 
tempt to  literally  and  generally  execute  all  the  powers 
granted   by  our  various   regulative   Btatute  they 


stand  on   the   books  would   be  impossible;    it    would 
be  like  simultaneously  attacking  everybody's  hou 

These  statutes  exist,  and  attract  little  though: 
except  as  notable  cases  are  paraded  in  the  press,  jusl 
because  they  are  not  enforced,  excepl  as  to  lelected 
offenders  who  are  chosen  as  examples.  But  is  it  not, 
time,  and  pasl  time,  thai  we  began  to  soberly  ponder 
over  these  things  and  their  tendenci    i? 


THE  ILLINOIS  CENTRAL  RE  POUT. 

The  Illinois  Central  Railroad  stands  in  a  class  by 
itself  in  the  favorable  exhibit  it  makes  in  its  annual 
report  for  the  fiscal  year  ending  in  June.  As  com- 
pared with  the  twelve  months  preceding,  there  is  a 
substantial  increase  in  gross  revenue,  while  at  the 
same  time — and  that  is  a  noteworthy  feature  in  these 
times — there  has  been  a  relatively  slight  augmentation 
in  expenses,  leaving,  therefore,  a  decided  improve- 
ment in  net — an  uncommon  occurrence  now.  In 
giving  consideration  to  the  question  why  this  import- 
ant railroad  system  is  distinguished  in  that  respect 
from  other  systems  it  must  be  borne  in  mind,  in  the 
first  place,  that  a  considerable  portion  of  the  company's 
mileage  lies  in  the  Southern  States,  where  trade  and 
business  have  been  far  more  satisfactory  than  in  other 
parts  of  the  United  States.  Development  in  the 
South  has  continued  almost  uninterruptedly  and  the 
Southern  country  has  been  enjoying  satisfactory 
activity  and  prosperity. 

It  must  also  be  remembered  that  the  Illinois 
Central  had  some  unfavorable  conditions  to  contend 
against  in  the  previous  year  serving  to  swell  expense 
accounts  in  an  unusual  degree  and  that  these  untoward 
circumstances  and  conditions  were  not  repeated  in  the 
year  under  review.  For  one  thing,  the  winter  weather 
the  previous  season  was  unusually  severe,  entailing 
extra  maintenance  outlays  in  the  removal  of  snow 
and  ice.  As  a  consequence  of  all  this,  results  in  this 
antecedent  year  were  rather  poor,  a  fact  upon  which 
we  commented  at  the  time.  It  is  with  these  poor 
results  that  we  are  now  comparing — as  illustrated 
by  the  fact  that  a  gain  of  no  less  than  $4,212,385in 
gross  earnings  in  1909-10  had  been  attended  by  a 
falling  off  of  $692,706  in  net,  owing  to  the  great 
expansion  in  the  expense  accounts. 

Quite  in  contrast  with  the  unsatisfactory  outcome 
last  year,  the  showing  for  1910-11  is  very  encouraging. 
The  total  of  the  gross  receipts  in  the  twelve  months 
preceding  had  been  the  largest  on  record,  and  yet  for 
1910-11  there  has  been  a  further  increase  of  $3,092,310. 
What  is  equally  noteworthy  is  that  the  addition  to 
gross  was  effected  with  an  increase  of  only  $535,497 
in  expenses,  yielding,  therefore,  a  gain  in  net  of  $2,- 
556,813.  The  road  felt  the  influence  of  the  higher 
operating  cost  in  many  directions,  but,  for  the  reason 
already  stated,  was  able  to  keep  down  its  maintenance 
outlays  and  also  to  make  a  vigorous  cut  in  its  expendi- 
tures for  car  repairs.  There  was  a  saving  of  1910-11  in 
the  expenditures  upon  maintenance  of  equipment  of 
$1,184,885  and  a  saving  of  184,596  in  the  expenditures 
upon  maintenance  of  way  and  structures.  The 
cost  of  repairs  on  the  company's  cars  al  outside  shops 
had  been  excessive  in  1909-10,  owing  to  fraudulent 
practices  on  the  part  of  trusted  officials,  and  this  had 
raised  the  total  of  the  maintenance  outlays  to  unusual 
figures.  As  compared  with  earlier  years,  however, 
the  1910-11  outlays  are  much  in  excess  of  the  average. 
Thus  at  $12,-317,364  the  expenditures  upon  equipment 
compare  with  only  $11,265,627  in    1908-09   and   but 
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$9,150,284  in  19074)8,  The  expenditure  upon  main- 
tenance of  way  at  $7,523,295  was  close  up  to  the 
maximum,  it  comparing  with  $7,007,891  in  1909-10, 
$6,190,287  in  1908-09  and  $0, 508,005  in  1907-08. 

As  against  the  late  year's  saving  in  the  maintenance 
expenditures  the  transportion  expenses  moved  up 
$1,598,924  and  thus  the  experience  of  the  Illinois 
Central  was  in  this  respect  like;  that  of  other  roads; 
there  were  also  small  additions  to  the  traffic  expenses 
and  to  the  general  expenses.  The  report  tells  us  that 
from  time  to  time  during  the  fiscal  year  substantial 
increases  were  granted  in  the  rates  of  pay  of  engineers, 
firemen,  conductors,  brakemen,  flagmen,  baggagemen, 
switchmen,  round-housemen,  telegraph  operators  and 
a  number  of  other  employees  engaged  in  the  trans- 
portation department.  It  is  also  pointed  out  that  as  a 
result  of  the  labor  difficulties  during  the  spring  and 
summer  of  1910  the  wages  of  coal-miners  were  ad- 
vanced, and  this  occasioned  a  substantial  increase  in 
the  price  per  ton  paid  by  the  company  for  its  fuel 
supply. 

Quite  as  noteworthy  as  the  course  of  the  expense 
accounts  has  been  the  further  growth  in  gross  earnings, 
especially  as  the  1909-10  figures  had  been  the  largest 
in  the  company's  history,  as  already  remarked.     This 
further  growth  is  of  importance,  because  it  becomes 
plain  from  an  examination  of  the  traffic  statistics  that 
the  lines  of  the  system  did  not  escape  the  influence  of 
business  depression,  nor  fail  to  feel  the  effects  of  the 
prostration  of  the  iron  industry.  For  example,  the  ag- 
gregate of  the  mineral  tonnage  in  the  latest  year  was 
only  9,035,575  tons,  against  10,124,829  tons  in  1909-10, 
the  lumber  tonnage  4,033,027,  against  4,975,949  tons, 
and   the   traffic   in   manufactures   no   more   than   2,- 
289,805   tons,   against   2,701,192  tons.     The   agricul- 
tural   tonnage   remained   practically   stationary,    and 
there  was  a  small  increase  in  animal  products,  but  the 
largest  increase  was  in  "other    commodities",  which 
footed  up  for  the  latest  year  2,753,055  tons,  against 
only   1,741,337   tons   in    1909-10.     The   growth   here 
appears  to  have  been  in  the  higher  classes  of  freight, 
and  this  brought  with  it  a  rise  in  the  average  freight 
rate   realized.     The   road    is   obliged    to    conduct   its 
operations  on  the  basis  of  very  low  average  rates,  but 
this  average  for  1910-11  was  0.09  mills  per  ton  per  mile, 
against  5.89  mills  in  1909-10  and  5.90  mills  in  1908-09. 

Even  with  the  help,  however,  of  the  larger  merchan- 
dise tonnage,  aggregate  freight  traffic  did  not  quite 
equal  that  of  the  preceding  year,  the  comparison  being 
27,489,504  tons,  as  against  27,588,277  tons.  On  the 
other  hand,  the  number  of  tons  of  freight  moved  one 
mile,  which  is  the  true  measure  of  the  volume  of  trans- 
portation business  done,  shows  considerable  expan- 
sion, 0,082,827,558  tons  having  been  carried  one  mile 
in  1911,  against  only  0,579,292,932  tons  in  1910  and 
0,042,790,782  tons  in  1909.  It  follows,  therefore,  that 
the  new  classes  of  tonnage,  whatever  their  nature,  were 
of  advantage  in  still  another  way,  namely  in  giving 
the  road  a  much  longer  average  haul  on  its  traffic. 

We  need  hardly  sa,y  that  the  Illinois  Central  is  a 
well-managed  property,  and  that  to  heighten  the  effi- 
ciency of  operations  is  the  endeavor  now,  as  it  has  been 
through  the  company's  entire  history.  Evidence,  too,  of 
the  continued  success  of  the  endeavor  is  not  lacking. 
In  the  year  under  review  the  average  train-load  (in- 
cluding company  freight)  was  435  tons,  against  432 
tons  in  1909-10,  424  tons  in  1908-09  and  419  tons  in 
1907-08.  The  trains  earned  $2  19  per  freight  train 
mile  run  in  1911,  against  $2  14  in  1910,  $2  11  in  1909 
and  $2  05  in  1908. 


In  reviewing  the  report  for  1909-10  we  commented 
upon  the  small  margin  of  surplus  left  on  the  year's  oper- 
ations over  and  above  the  fixed  charges  and  the  require- 
ments for  the  7%  dividends  on  the  stock.  With  the 
great  improvement  in  net  earnings,  however,  in  1911. 
that  condition  no  longer  exists.  As  a  matter  of  fact, 
a  balance  of  $3,499,776  remains  above  the  dividend 
requirements  on  the  operations  of  1910-11,  even  after 
the  appropriation  of  $164,847  for  additions  and  better- 
ments. In  1909-10,  without  any  such  appropriation, 
the  surplus  above  the  dividend  requirements  was  only 
$182,478. 

It  deserves  to  be  noted,  in  passing,  that  the  passen- 
ger revenues  in  the  late  year  also  made  a  further  gain 
— somewhat  over  a  million  dollars.     President  C.  H. 
Markham  observes  that  the  increase  in  the  passenger 
traffic  was  general  over  the  entire  system,  but  that  the 
percentage  of  increase  was  somewhat  greater  on  the 
Southern  lines  than  on  the  other  portions  of  the  system. 
The  company  is  in  easy  condition  financially.     It 
sold  during  the  year  $10,940,000  of  gold  refunding  4% 
bonds  due  in  1955.     As  a  result  of  this  sale,  and  the 
fact  that  there  was  a  large  surplus  of  earnings  on  the 
year's  operations,  the  company  on  June  30  1911,  ac- 
cording to  the  balance  sheet,  had  $15,135,800  of  cash 
on  hand,  against  only  $2,200,721  on  June  30  1910. 


THE  GOVERNMENT'S  ATTITUDE  REGARDING  TRUST 
PROSECUTIONS. 

As  the  Government's  attitude  regarding  prosecutions  under 
the  Sherman  Anti-Trust  Law  of  1890  has  played  such  a 
prominent  part  in  the  events  of  the  last  two  weeks,  it  will  be 
useful  to  make  a  record  here  of  some  of  the  chief  develop- 
ments of  this  period  and  which  have  furnished  the  occasion 
for  the  profound  disquiet  that  has  arisen  in  the  business  and 
financial  world. 

The  original  source  of  disturbance,  as  noted  in  our  article 
on  the  Financial  Situation  last  week,  was  the  speech  made 
at  Detroit  on  Monday  (Sept.  18)  of  last  week  by  President 
Taft  in  his  tour  across  the  country.  In  this  speech  the 
President  repeated  a  statement  made  by  him  in  a  special 
message  to  Congress  in  January  of  last  year,  and  which  then 
caused  consternation.     The  passage  quoted  was  as  follows: 

"It  is  the  duty,  and  the  purpose,  of  the  Executive  to  direct 
an  investigation  by  the  Department  of  Justice,  through  the 
Grand  Jury  or  otherwise,  into  the  history,  organization  and 
purposes  of  all  the  industrial  companies  with  respect  to  which 
there  is  any  reasonable  ground  for  suspicion  that  they  have 
been  organized  for  a  purpose  and  are  conducting  business  on 
a  plan  which  is  in  violation  of  the  Anti-Trust  Law." 

After  quoting  this  statement,  the  President  added  the 
following  words: 

4 

"I  wish  to  repeat  this  now,  and  to  say  further  that  the 
Attorney-General  has  instituted  investigations  into  all  the 
industrial  companies  above  described,  and  that  these  are  in 
various  stages  of  completion." 

As  it  happened,  too,  the  very  next  day  after  the  Presiden} 
made  his  speech  news  came  that  United  States  District 
Attorney  Wise  had  begun  suit  in  this  city  in  the  Federal 
Court  for  the  dissolution  of  the  Standard  Wood  Co.  and 
others,  known  as  the  "Kindling  Wood  Trust,"  for  violation 
of  the  Anti-Trust  Law,  and  that  in  Boston  the  Federal 
Grand  Jury  had  brought  in  an  indictment  against  several  of 
the  officials  of  the  United  Shoe  Machinery  Co.  for  violation 
of  the  same  law.  The  President  urged,  as  he  has  before, 
the  enactment  of  a  law  for  Federal  incorporation  of  indus- 
trial companies,  but  even  in  that  event  they  are  not  to 
be  free  from  prosecution  under  the  Sherman  Law. 

Mr.  Taft  made  one  other  statement  that  served  still  fur- 
ther to  aggravate  the  situation.  He  intimated  that  it  would 
be  well  for  the  leading  companies  not  to  wait  for  the  Govern- 
ment to  attack  them  in  the  courts,  but  to  begin  at  once 
voluntary  dismemberment.     He  said: 

"The  decisionfof  the  Supreme  Court  as  it  grows  to  be 
understood  in  the  near  future  will  be  a  signal  for  the  volun- 
tary breaking  up  of  all  combinations  in  restraint  of  trade 
within  the  inhibition  of  the  statute,  and  will,  I  hope,  lead 
to  a  complete  revulsion  of  feeling  on  the  part  of  the  business 
men  of  this  country|and  to  a  clear  understanding  by  them 


\i 


Sept.  30  1911.] 


THE  CHRONICLE 


841 


of  the  limitations  that  must  be  imposed  by  them  upon  any 
business  combinations  made  by  them  in  the  future." 

Close  upon  the  heels  of  this  pronouncement  came  the 
report  that  the  International  Harvester  Co.  had  decided 
upon  reorganization  so  as  to  avoid  the  possibility  of  a  suit 
against  it  by  the  Government.  Then  there  came  rumors, 
now  shown  to  have  been  unfounded,  but  which  created  a 
deep  feeling  of  uneasiness  and  alarm,  that  the  United  States 
Steel  Corporation  likewise  contemplated  the  idea  of  dismem- 
berment. 

In  the  course  of  his  tour  Mr.  Taft  reached  Peoria  on 
Friday  of  last  week,  Sept.  22.  Here  he  undertook  to 
defend  himself  against  the  charge  that  he  was  lacking  in 
progressiveness,  and,  after  referring  with  a  feeling  of  exulta- 
tion to  what  has  been  done  in  restraining  the  freedom  of  the 
railroads,  reiterated  his  previously  expressed  attitude  re- 
garding industrial  combinations  and  declared  that  "now 
business  has  got  to  square  itself  with  the  law."  He  also 
said  he  had  learned  that  business  men,  when  forced  to  do 
so,  could  adjust  their  affairs  to  the  requirements  of  the  case. 
Here  are  his  words: 

"We  have  brought  the  railroads  under  a  condition  of 
regulation  that  has  satisfied  them  that  the  country  is  bound 
to  have  their  business  discharged  according  to  law  and 
under  such  supervision  as  to  insure  that  it  will  be  according 
to  law,  and  I  have  heard  no  complaint  that  the  present 
regulations  do  not  secure  that  result. 

"With  respect  to  the  trusts,  we  are  in  a  transition  period, 
in  this  sense  that  the  Supreme  Court  has  decided  what  the 
law  is,  and  now  business  has  got  to  square  itself  with  that  law. 
We  might  as  well  make  up  our  minds  to  that,  gentlemen. 
We  can  protest  as  much  as  we  will  as  to  what  the  law  ought 
to  be,  but  the  Supreme  Court  has  said  what  the  law  is,  and 
I  have  learned  that  when  they  have  to  do  so  they  can  adjust 
their  affairs  without  endangering  the  progress  to  which  they 
thought  some  other  method  absolutely  indispensable." 

Even  more  disturbing  than  the  remarks  of  the  President 
have  been  the  utterances  of  Attorney-General  Wickersham. 
On  Saturday  morning  last  (Sept.  23)  the  "World"  of  this 
city  printed  a  lengthy  interview  had  by  one  of  its  corres- 
pondents with  Mr.  Wickersham.  This  was  full  of  statements 
and  declarations  of  the  most  sensational  kind.  Mr.  Wickers- 
ham subsequently  admitted  that  the  interview,  which  bore 
every  mark  of  authenticity,  was  substantially  correct, 
though  he  denied  that  he  had  said  the  Steel  Corporation  was 
a  combination  in  violation  of  the  law  or  had  asserted  that 
the  men  under  indictment  in  the  Beef  Trust  cases  in  Chicago 
would  go  to  prison  if  he  could  have  his  way.  The  "World" 
reprinted  the  interview  Tuesday  morning  with  these  sen- 
tences stricken  out,  and  we  quote  it  herewith  in  that  form: 

Bretton  Woods,  N.  H.,  Sept.  22.— The  "World"  corres- 
pondent asked  Attorney-General  Wickersham,  who  is  staying 
at  the  Mount  Washington  Hotel  here,  if  there  is  any  founda- 
tion for  the  report  that  he  is  about  to  resign.  Mr.  Wick- 
ersham said: 

"There  is  no  truth  whatever  in  the  report.  I  have  not 
resigned  and  do  not  intend  to  do  so.  It  is  true  that  the 
Secretary  of  the  Treasury  and  I  are  not  of  the  same  opinion 
on  the  National  City  Bank  case,  but  that  is  purely  a  difference 
of  opinion  on  a  matter  of  law.  Mr.  MacVeagh  is  the  soul  of 
honor,  and  we  have  not  even  referred  to  the  matter  between 
ourselves  since  the  papers  were  sent  to  the  President,  who 
will  decide  the  issue  in  November. 

"That  either  Mr.  MacVeagh  or  myself  should  leave  the 
Cabinet  because  of  our  difference  of  opinion  in  that  matter  is 
just  as  absurd  as  if  because  two  gentlemen  living  in  this 
hotel  should  happen  to  differ  on  some  public  matter,  one 
of  them  would  have  to  leave." 

Not  to  Be  Forced  Out  by  Threats  of  Trusts. 

"As  to  my  being  forced  out  of  the  Cabinet  by  threats  of 
powerful  corporations  or  trust  magnates,  I  should  like  nothing 
better  than  to  go  to  the  country  on  such  an  issue. 

"I  knew,  when  I  accepted  the  position  in  the  Cabinet  with 
which  President  Taft  honored  me,  just  exactly  what  an- 
tagonisms I  should  incur  if  I  enforced  the  law  against  the 
trusts  and  other  powerful  financial  corporations. 

"I  do  not  ask  anybody  to  agree  with  me,  but  1  do  ask 
credit  for  having  honestly  done  my  best  to  enforce  the  law 
without  fear  or  favor. 

"I  want  credit  for  an  honest  endeavor  to  do  my  duty  to 
the  people  of  the  United  States. 

"I  don't  make  the  laws — I  have  to  take  them   from   the 

ingress.  But  so  long  as  I  am  Attorney-General  of  the 
United  States  I  intend  to  enforce  the  laws,  and  to  enforce 
them  regardless  of  what  influence  is  brought  to  bear  to  stop 
some  of  the  suits  the  Department  of  Justice  has  already 
begun. 

"The  only  way  the  great  corporations  can  avoid  prosecu- 
tion  is  by  strictly  complying  with  the  law,  and  they  are  fools 
if  they  do  not  see  that. 

"I  am  enforcing  the  law  as  conservatively  as  is  consistent 
with  my  duty,  because  it  is  to  the  interest  of  the  country  to 


bring  about  a  readjustment  of  business  conditions  in  con- 
formity to  the  Supreme  Court's  interpretation  of  the  Sher- 
man Anti-Trust  Law  with  as  little  disturbance  to  lawful 
business  and  legitimate  enterprise  as  possible." 

Promises  to  Send  Responsible  Trust   Heads   to   I'rison  Cells. 

The  "World"  correspondent  suggested  to  Mr.  Wickersham 
that  the  Sherman  Anti-Trust  Law  is  a  criminal  statute,  and 
that  the  way  to  make  the  trusts  obey  it  is  to  send  some  of 
the  rich  offenders  to  jail. 

"And  if  I  continue  to  serve  as  Attorney-General  till  the 
end  of  Mr.  Taft's  term,  I  intend  to  send  some  of  thorn  to 
prison,"  was  Mr.   Wickersham's  answer. 

"The  heads  of  the  Turpentine  Trust  are  already  sentenced, 
and  nothing  can  save  them  from  serving  their  terms  in  jail 
except  a  Supreme  Court  decision  in  their  favor. 

"So  will  all  others  who  knowingly,  wilfully  and  deliberately 
go  on  violating  the  law,  now  that  its  meaning  has  been  made 
so  clear." 

"But,  Mr.  Wickersham,"  the  "World"  correspondent 
asked,  "the  Beef  Trust  and  the  financial  interests  allied  with 
it  have  been  powerful  enough  to  keep  the  case  from  coming 
to  trial  for  nine  years,  and " 

Beef  Trust  Cannot  Delay  Trial. 
Mr.  Wickersham  interrupted: 

"That  case  has  been  set  for  Nov.  20.  I  know  all  about 
the  effort  made  to  stop  it,  but  there  is  no  interest  in  this 
country  that  can  stop  these  cases.  They  could  no  more 
stop  those  cases  coming  to  trial  than  they  could  put  spokes  in 
the  law  of  gravity.  The  Beef  Trust  men  have  exhausted 
every  possible  dilatory  plea  that  they  or  any  one  else  could 
think  of,  and  now  they  must  face  a  trial  of  the  case  on  its 
merits. 

"Senator  Kenyon  and  all  the  other  attorneys  who  have 
worked  on  the  case  agree  that  the  evidence  clearly  establishes 
the  guilt  of  the  defendants.  They  are  confident  the  proof 
will  satisfy  any  fair-minded  jury. 

"If  we  can  get  a  jury  to  convict  and  a  trial  judge  to  im- 
pose the  prison  sentence  we  shall  urge,  those  men  will  go 
to  jail,  but  I  can't  sent  them  to  jail.  That  is  up  to  the 
Court." 

"But  suppose,  Mr.  Wickersham,  that  the  Beef  Trust  men 
follow  the  example  of  the  Wire  Pool  defendants.  They 
might  withdraw  their  plea  of  'not  guilty'  and  substitute 
one  of  'nolo  contendere,'  or  'non  vult.'  " 

"No,  sir."  The  Attorney-General  gripped  the  arm  of  his 
chair  and  spoke  sharply. 

"The  Government  would  oppose  any  such  plea,  and  I 
don't  think  any  Judge  could  be  found  to  accept  it  under  the 
circumstances." 

Cannot  Understand  Judge  Archbald. 
"That  plea  was  accepted  by  Judge  Archbald  in  the  Wire 
Pool  cases  in  New  York,  and  I  have  no  criticism  to  make  of 
his  action  in  imposing  the  small  fines  he  did  on  the  members 
of  the  pool.  I  know  that  many  of  them  were  entirely  inno- 
cent of  any  criminal  intent;  but  I  can't  understand  Judge 
Archbald's  not  sending  Jackson — that  quack  doctor  of  the 
law — to  jail.  He  fined  him  less  than  one-third  of  one  year's 
profits  from  his  dishonest  and  criminal  practice. 

"It  was  absurd.  That  case  goes  to  show  that  I  can  bring 
criminals  to  the  bar  of  justice,  but  I  cannot  send  them  to 
jail." 

The  "World"  correspondent  then  asked  Attorney-General 
Wickersham  if  there  was  any  truth  in  the  published  state- 
ments that  he  had  offered  the  Harvester  Trust  and  the 
United  States  Steel  Corporation  immunity  if  they  would 
voluntarily  disintegrate  and  reorganize  in  compliance  with 
the  Standard  Oil  and  Tobacco  Trust  decisions.     He  said: 

"It  is  not  true.  I  have  no  authority  to  grant  immunity  to 
any  man  or  to  give  permission  to  any  corporation  to  do  any- 
thing." 

International  Harvester  Company. 
"The  facts  of  the  Harvester  Trust  case  are  as  follows: 
The  Department  had  prepared  a  suit  for  the  dissolution  of 
the  International  Harvester  Company,  and  our  petition  was 
already  in  galley  proofs  when  the  "World"  published  its 
article  on  the  Harvester  Trust . 

"I  was  very  sorry  to  see  that  article  published.  It  placed 
the  defendants  in  possession  of  what  we  would  endeavor  to 
prove.  You  can't  run  a  Department  of  Justice  with  full 
publicity,  and  tell  the  men  you  are  going  to  prosecute  every 
move  you  contemplate  against  them,  it  would  defeat  the 
ends  of  justice  and  the  President  himself  would  never  stand 
for  it. 

"After  the  publication  of  the  "World's"  article,  Mr.  Han- 
croft,  the  general  counsel  of  the  International  Harvester 
Company,  came  to  me  and  assured  me  that  if  I  would  with- 
hold the  filing  of  the  petition  he  would  present  a  plan  for 
the  dissolution  of  the  Harvester  Trust  in  conformity  to  Un- 
law that  would  meet  every  requirement  of  the  Department 
of  Justice  and  would  satisfy  me.  I  consented  to  this,  but 
Only  on  the  understanding  that  after  the  details  of  the  plan 
have  been  worked  out  satisfactorily,  the  Government, 
petitioner  against  the  International  Harvester  Company, 
will  apply  to  the  courts  for  an  order  incorporating  the  pro- 
visions agreed  upon,  and  this  order  will  not  only  compel  the 
disiidegration  of  the  Harvester  Trust  into  its  several  dif- 
ferent original  companies,  but  will  contain  a  permanent  in- 
junction which  will  prevent  the  separate  companies  from 
ever  combining  again  or  entering  into  any  kind  of  an  agree- 
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ment  as  to  territory  or  prices  or  in  restraint  of  trade  or  in 
violation  of  the  law. 

"In  other  words,  the  Harvester  people  must  agree  in  ad- 
vance not  to  oppose  my  application  to  the  courts  for  an  order 
dissolving  the  trust  and  permanently  enjoining  it  from  ever 
re-combining." 

"But  is  it  not  true,  Mr.  Wickersham,"  the  "World"  cor- 
respondent next  asked,  "that  you  have  already  arranged 
all  the  details  with  the  attorneys  of  the  Harvester  Trust  at 
Cedarhurst?" 

"That  also  is  incorrect,"  said  the  Attorney-General. 

"George  W.  Perkins  came  to  see  me  at  my  home  twice — 
quite  uninvited.  He  wanted  to  take  the  matter  up  with 
me  direct,  but  I  simply  referred  him  to  Assistant  Attorney- 
General  Fowler  in  the  Department  of  Justice  in  Washington, 
and  told  him  that  when  Mr.  Bancroft  had  satisfied  Mr.  Fow- 
ler and  they  had  reached  an  agreement  as  to  the  form  or 
order  that  in  Mr.  Fowler's  opinion  fully  meets  the  require- 
ments of  the  law,  I  would  examine  it  myself,  and  if  I  ap- 
proved of  it  would  present  it  to  the  Court. 

"The  order  must  be  the  order  of  the  Court.  In  every  case 
where  a  corporation  disintegrates  in  compliance  with  the  law, 
I  shall  present  the  proper  petition  to  the  Court  for  an  order 
dissolving  the  combination  and  for  a  permanent  injunction 
preventing  the  disintegrated  parts  from  ever  reorganizing  or 
re-combining  in  violation  of  the  law. 

"The  corporation  will  have  to  come  to  the  bar  and  accept 
the  orders  of  the  Court." 

"Has  this  procedure  been  followed  in  the  case  of  the  Steel 
Trust?"  the  "World"  correspondent  asked. 

"I  hope  to  see  it  submit  to  the  law  like  all  other  corpora- 
tions. The  business  men  of  the  country  must  square  them- 
selves with  the  decision  of  the  Supreme  Court." 

"Do  you  hope,  Mr.  Attorney-General,  in  that  way  to  bring 
about — in  the  words  of  the  President — a  'readjustment  of 
conditions  without  the  severity  it  was  once  thought  would 
have  to  be  used'?" 

"Yes,"  Mr.  Wickersham  answered.  "I  hope  and  believe 
it.  It  will  be  best  for  the  country,  but  those  who  wilfully 
and  deliberately  and  knowingly  continue  to  evade  the  law 
will  be  prosecuted." 

"You  mean  criminally?  The  Anti-Trust  Law  is  a  criminal 
statute,  isn't  it?"  the  "World"  correspondent  queried. 

"Certainly;  it  has  a  criminal  clause  as  applied  to  individ- 
uals, and  it  also  supplies  a  remedy  in  equity  in  dealing  with 
the  intricate  involutions  of  corporate  bodies." 

The  Number  of  Trusts  Liable  to  Prosecution. 

"How  many  trusts  are  there,  Mr.  Wickersham,  that  you 
think  ought  to  be  dissolved?"  was  the  "World"  man's  next 
question. 

"That,  of  course,  is  a  difficult  matter  to  say,  but  recently  with 
one  of  my  assistants  I  went  very  carefully  over  'Moody's  Manual 
of  Corporations'  and  checked  off  those  that  offer  prima  facie 
evidence  of  being  combinations  of  companies  that  were  once  com- 
peting concerns. 

"There  were  less  than  I  had  expected  to  find — only  about  one 
hundred  in  all,  in  addition  to  the  number  against  which  we 
have  already  begun  suits." 

The  Attorney-General  paused  for  a  moment  and  said: 

"I  don't  think  I  have  always  had  quite  a  square  deal  from 
the  'World.'  I  do  not  expect  people  always  to  agree  with 
me, and  I  respect  honest  difference  of  opinion — honestmenare 
bound  to  have  them — but  I  want  credit  for  what  I  have  done. 

"There  are  the  Standard  Oil  and  Tobacco  trusts.  These 
cases  we  won  on  every  point.  Not  only  have  these  trusts 
been  dissolved,  but  they  are  permanently  enjoined  from  re- 
organizing. Then  there  are  actually  in  the  courts  the  Powder 
Trust  case  and  the  case  against  the  Sugar  Trust,  in  both  of 
which  Government  victory  is  assured. 

"There  are  the  Beef  Trust  cases  in  Chicago,  where  the  in- 
dividual heads  are  under  criminal  indictment;  the  Electrical 
Trust  cases,  in  which  the  defendants  have  already  submitted 
to  a  court  order;  the  Towage  Trust,  which  controlled  the 
shipping  in  the  Great  Lakes,  cannot  escape  dissolution. 
Neither  can  the  shipping  combine,  which  is  also  being  pro- 
ceeded against.  The  Turpentine  Trust  cases  are  as  good  as 
disposed  of;  the  responsible  heads  have  been  sentenced  to 
prison,  but  have  made  a  final  appeal  to  the  Supreme  Court. 

"Then  there  is  the  case  of  the  Southern  Grocers  and  that 
of  the  Lumber  Trust,  in  which  six  different  groups  of  in- 
dictments have  been  returned;  and  the  Bath  Tub  Trust, 
which  also  is  both  a  civil  and  a  criminal  proceeding. 

•  "Then  there  is  the  Kindling  Wood  Trust,  and  don't  forget 
the  Publishers'  Trust — their  periodical  clearing-house  ar- 
rangement is  as  clear  a  violation  of  the  Sherman  Anti-Trust 
Law  as  any  I  know  of.  Then  there  is  the  Anthracite  Coal 
Trust — the  Reading  case — and  the  Southern  Pacific  merger. 

"Every  one  of  these  cases  is  being  pushed,  and  nearly  every 
one  of  them  has  been  begun  since  Mr.  Taft  took  office. 

"Then  there  is  the  United  Shoe  Machinery  Trust,  the 
heads  of  which  have  been  criminally  indicted." 

"That,  Mr.  Wickersham,  is  rather  different  from  the  others, 
is  it  not,  in  that  there  was  no  original  merger  or  combination 
of  competing  companies?"j 

"Yes,"  answered  the  Attorney-General,  "but  the  case 
shows  clear  restraint  of  trade  and  also  comes  under  the 
monopoly  clause." 

Favors  Investigation  of  Patent  Office. 

The  "World"  correspondent  asked  Mr.  Wickersham 
whether  in  his  preparation  of  the  case  against  the  United 


Shoe  Machinery  Trust  he  had  not  come  across  many  irregu- 
larities in  the  Patent  Office,  and  whether  it  was  not  true 
that  the  patent  laws  were  used  as  a  tool  to  create  a  monopoly. 

Mr.  Wickersham  was  loath  to  criticize  the  Patent  Office, 
but  he  did  say  he  considered  it  would  be  a  fitting  subject  for 
a  Congressional  investigation. 

"There  is  one  thing  that  I  am  strongly  in  favor  of,  and  al- 
ways have  been  strongly  in  favor  of,  because  it  is  the  only 
way  to  prevent  pyramiding  of  corporations,"  Mr.  Wicker- 
sham concluded,  "and  that  is  a  Federal  law  to  prohibit  any 
corporation  owning  stock  in  another  corporation.  That 
should  be  one  of  the  provisions  of  a  Federal  incorporation 
law." 

On  the  first  appearance  of  this  interview  Mr.  Wickersham, 
in  response  to  anxious  inquiries  concerning  its  authenticity, 
made  the  following  explanation  as  to  how  he  came  to  express 
himself  thus: 

"The  purported  interview  is  a  summary  of  two  conversa- 
tions which  I  neither  understood  nor  intended  to  be  for  pub- 
lication. Circumstances  unnecessary  to  state  here  led  me 
to  express  myself  much  more  freely  upon  the  subjects  dis- 
cussed than  I  would  have  done  for  publication. 

"The  report  contains  some  inaccuracies-  For  instance, 
I  did  not  say  that  the  United  States  Steel  Corporation  was  a 
combination  in  violation  of  the  law  nor  did  I  state  that  the 
men  under  indictment  in  the  Beef  Trust  cases  in  Chicago 
would  go  to  prison  if  I  had  my  way.  There  are  also  other 
inaccuracies. 

"In  the  main,  however,  the  reported  interview  with  sub- 
stantial correctness  represents  the  views  expressed  by  me  in 
the  conversations  referred  to." 

The  "World"  interview  having  thus  been  confirmed  by 
Mr.  Wickersham  himself,  the  alarm  on  the  part  of  the  busi- 
ness community  deepened.  The  remark  which  excited  par- 
ticular anxiety  was  Mr.  Wickersham'e  statement  that  a 
casual  examination  of  a  list  of  the  industrial  companies  had 
convinced  him  that  there  were  about  100  companies  that 
bore  "prima  facie  evidence"  of  being  liable  to  prosecution, 
"in  addition  to  the  number  against  which  we  have  already 
begun  suits."  In  view  of  the  continued  mention  of  the  name 
of  the  Steel  Corporation  as  one  of  the  concerns  against  which 
action  would  be  taken,  there  now  arose  a  very  insistent  de- 
mand that  the  Attorney-General  should  relieve  public  anxiety 
in  that  regard.  Mr.  Wickersham  came  to  this  city  from  the 
White  Mountains  on  Monday,  and  he  was  then  asked  to  an- 
nounce the  conclusions  at  which  the  Government  had  ar- 
rived concerning  the  Steel  Corporation.  He  declined  to  do 
so,  however,  giving  out  late  Monday  night  the  following 
statement  of  the  reasons  that  were  influencing  him  in 
maintaining  silence: 

"It  has  been  the  consistent  policy  of  the  Department 
not  to  state  in  advance  of  actual  proceedings  that  action 
against  any  particular  party  was  in  contemplation.  There 
are  many  reasons  why  this  is  the  proper  position  to  maintain. 
In  the  first  place,  until  investigation  is  complete,  it  is  not 
known  whether  or  not  a  case  of  violation  of  law  exists;  and 
in  the  second  place  the  character  of  the  proceeding  cannot 
be  determined  until  then,andif  the  facts  shall  require  criminal 
proceedings  to  be  resorted  to,  ordinary  prudence  would  de- 
mand that  publicity  be  not  given  to  that  fact  until  indict- 
ments are  found. 

"The  purpose  and  duty  of  the  Department  of  Justice  with 
respect  to  the  enforcement  of  the  Sherman  Law  against 
large  combinations  which  are  formed  or  exist  in  undue  re- 
straint of  inter-State  commerce,  or  which  are  attempting 
monopoly,  have  been  declared  a  number  of  times  by  the 
President  and  the  Attorney-General.  The  carrying-out  of 
that  purpose  requires  the  careful  investigation  of  every  one  oi 
the  combinations  whose  size,  composition  and  control  of  the 
particular  busine:S  in  which  engaged  wouldgive  rise  to  a  pre- 
sumption that  it  was  existing  or  acting  in  contravention  of 
the  Anti-Trust  Law. 

"It  should  go  without  saying  that  a  great,  complex  com- 
bination of  corporations  under  a  centralized  control,  domi- 
nating the  trade  of  the  country  in  an  important  industry, 
would  not  escape  the  careful  study  and  consideration  of  the 
Department.  Whether  or  not  that  examination  would  re- 
sult in  a  proceeding  to  compel  a  disintegration  of  the  com- 
bination into  a  number  of  separate,  disconnected  parts  could 
not  be  determined  until  such  study  and  examination  are  com- 
pleted. Each  case  stands  on  its  own  footing  and  depends 
upon  its  own  particular  facts. 

"A  conclusion  on  the  part  of  the  Department  to  bring 
suit  against  a  particular  combination  would  not,  of  course, 
prevent  it  from  disputing  the  Government's  contention  and 
defending  the  suit.  Or  if,  in  anticipation  of  action  by  the 
Government,  those  in  control  of  such  a  combination  should 
work  out  a  plan  of  separation  to  avoid  illegal  conditions,  the 
Department  would  necessarily  give  very  careful  considera- 
tion to  the  plan,  so  as  to  avoid  hostile  action  if  possible. 

"Personally,  I  should  much  prefer  that  business  interests 
should  themselves  so  readjust  their  organizations  as  to  remove 
all  possible  criticism  concerning  their  legality  than  that  the 


Sept.  30  mil.] 


THE   CHRONICLE 


cS4;* 


Department  of  Justice  should  have  to  conduct  legal  proceed- 
ings to  compel  such  readjustment. 

"It  cannot  be  too  positively  stated  that  the  Department 
is  not  inaugurating  a  campaign  against  the  business  interests 
of  the  country  or  an  indiscriminate  attack  on  all  large  pros- 
perous concerns.  On  tin-  contrary,  the  care  and  caution  with 
which  the  law  officers  of  tin-  Government  are  proceeding  to 
the  examination  of  each  case  should  be  a  guaranty  to  the 
country  that  the  Department  is  proposing  to  enforce  the  law 
with  care,  not  to  unnecessarily  injure  any  interests." 

It  was  not  until  after  the  appearance  of  this  statement, 
which  left  the  Government's  intentions  with  reference  to 
the  Steel  Corporation  still  in  doubt,  that  the  directors  of  the 
latter  felt  constrained  to  act  and  declare  their  own  purpose 
and  policy.  Accordingly,  a  meeting  was  held  late  Tuesday 
afternoon,  Sept.  26,  in  the  library  of  Mr.  Morgan,  at  which, 
besides  the  directors,  there  were  present  Francis  Lynde  Stet- 
son, counsel  for  the  corporation.  At  night  a  signed  state- 
ment was  given  to  the  press  setting  out  what  action  had  been 
taken,  as  follows: 

Pursuant  to  the  unanimous  vote  of  the  board  of  directors  of  the  United 
suites  Steel  Corporation  at  a  meeting  held  this  afternoon,  at  which  there 
wore  present  .'.  Plerpont  ((organ,  n.  C.  Frlck,  Norman  B.  Ream,  P.  A.  B. 
Wldener,  Robert  Wlnsor,  Elbert  H.  Gary,  George  U".  Perkins,  John  F. 
Dryden,  Samuel  Mather,  Daniel  G.  Reld,  Henrj  Walters,  James  A.  Far- 
rell  and  James  II.  Reed,  the  following:  statement  is  published: 

"No  negotiations  whatever  have  taken  place  between  the  .steel  Corpora- 
tion ami  the  Department  of  Justice  looking  to  the  dissolution  or  dtslntegr;  - 
tion  of  the  corporation.  The  corporation  was  organized  for  business  rea- 
sons, and  purchased  it"  various  plints  to  promote  such  business  and  not  to 
restrain  trade  or  obtain  a  monopoly.  In  all  its  operations  the  company 
has  scrupulously  observe  1  the  law  and  recognized  the  just  rights  of  its  com- 
petitors and  the  consumers  of  its  products.  So  far  as  its  directors  are  aware, 
no  complaint  has  ever  been  made  against  it  by  either  o!  these  interests.  The 
directors  are  advised  by  its  counsel  that  its  existence  is  not  in  violation  of 
the  Sherman  Act  as  Interpreted  in  the  recent  decisions  of  the  Supreme  Court. 

••In  view  of  this  rec  v.-J  and  this  advice,  the  directors  fee'  that  their  duty 
to  their  stockholders,  their  employees  and  the  public  requires  that  they 
should  set  at  rest  a'l  rumors  to  the  effect  that  they  are  contemplating  any 
voluntary  dissolution  or  disintegration  of  the  corporation,  or  have  any  belief 
that  It  Is  subject  to  such  dissolution  or  disintegration  by  legal  action.  We 
believe  that  the  organization  is  legal,  that  Its  management  is  proper,  that  its 
properties  are  of  immcr.re  [intrinsic  value  and  that  the  Corporation  is  of 
benefit  to  the  public  interest. 

"J.   PIERPONT   MORGAN, 
"ELBERT   H.    GARY. 
"Committee  of  Board  of   Directors." 

President  Taft  continued  on  his  speech-making  tour  and 
on  Thursday,  Sept.  28, spoke  at  Waterloo, Iowa,  on  the  sub- 
ject of  the  "Relation  of  Government  to  the  Business  of  the 
Country."  In  this  he  declared  his  views  on  four  main 
points  on  which  the  policies  of  the  Government  touch  the 
business  of  the  country,  namely:  (1)  Regulation  of  Inter- 
State  commerce  and  rates;  (2)  the  enforcement  of  the  lawrs 
forbidding  combinations  to  monopolize  inter-State  trade;  (3) 
tariff  legislation,  and  (4)  the  furnishing  of  a  proper  banking 
and  currency  system.  He  talked  in  the  same  strain  as 
before,  but  with  the  addition  of  some  statements  intended 
to  have  an  assuring  effect  on  the  business  community. 

All  reforms  have  not  been  secured  in  railroad  manage- 
ment. This  takes  time.  Many  rates  are  still  unreasonable 
or  discriminating;  but  the  point  I  am  making  is  that  we  now 
have  effective  and  impartial  machinery  in  the  present  or- 
ganization and  power  of  the  Commission  for  effecting  those 
reforms  without  additional  restrictive  legislation. 

Criticism  has  been  uttered  in  no  measured  tone  against 
the  activity  of  the  Department  of  Justice  in  the  institution 
of  prosecutions  and  bills  of  equityunder  the  Anti-Trust  Law, 
on  the  ground  that  it  is  hurting  business.  It  is  the  sworn 
duty  of  the  Executive  to  enforce  the  law.  and  as  long  as  such 
combinations  exist  and  are  known  to  exist  to  the  law  officers 
of  the  Government  in  any  way ,  they  would  be  lacking  in  their 
duty  if  they  did  not  prosecute  them.  They  are  under  my 
orders  to  treat  the  prosecution  of  trusts  like  the  bringing  of 
any  other  suits  which  are  within  the  scope  and  duty  of  the 
Department  of  Justice,  and  I  must  decline  to  admit  that 
then-  is  any  discretion  which  would  enable  the  Attorney- 
General  and  his  assistants  to  stay  the  hand  of  the  Govern- 
ment in  respect  of  such  violations  of  law.  I  do  not  think 
it  need  be  long  continued,  because  I  believe  that  tin-  business 
community  itself  is  rapidly  taking  in  the  effect  of  the  de- 
cisions of  the  Supreme  Court,  and  that  we  may  expect  a 
revolution  of  feeling  on  the  attitude  of  business  men  towards 
this  step. 

I  have  heard  the  severest  criticism  from  some  men  en- 
gaged in  business  of  the  Anti-Trust  Law.  It  is  difficult  for 
me  to  ajsgue  with  them  because  I  don't  understand  how 
their  position  can  be  supported  in  the  >  1  i <r ) 1 1 - ■  - 1  .  They  seem 
to  think  that  there  ought  to  he  some  measure  making  legal 
the  control  of  competition  and  limited  monopoly,  some 
-tatute  enacted  which  shall  establish  a  line  between  those 
monopolies  that  are  reasonable  and  those  that  are  not — 
those  that  are  benevolent  and  those  that  are  ionable. 

No  such  line  is  possible,  and  the  Supreme  Courl  ha  e  pressly 
so  decided.  Mourning  over  a  condition  which  i-  inevitable 
is  useless,  and  until  they  realize  that  their  views  in  this  regard 
must  be  radically  changed  their  complaint-  must  fall  upon 
deaf    ears . 


1  have  considered  these  points  with  a  view  to  an  appeal  to 
the  public  in  behalf  of  reasonable,  moderate  action  anil  treat- 
ment .  for  the  purpose  of  encouraging  (he  investment,  of  capital 
ami  of  promoting  prosperity.  1  deprecate  vindictive  feeling 
against  railway  corporations,  against   the  competing  parts 

of  trusts  after  they  have  compiled  with  decrees  of  courts 
disintegrating  them,  against  a  reasonable  treatment  of  the 
busines  ses  dependent  on  the  tariff,  or  against   the  solutifj^i      > 

the   monetary  question,  which  appeals  to  all  reasonable  a#) 

experienced  men. 

******** 

In  attempting  to  rid  ourselves  of  the  evils  that  were  grow- 
ing in  business  so  as  to  put  dangerous  power  into  the  hands 
of  concentrated  wealth,  we  had  to  do  many  things  that 
savored  of  hostility  to  capital,  at  least  to  the  capital  which 
was  engaged  in  those  things  that  it  was  thought  necessary 
to  enact  statutes  to  condemn.  I  am  no  defender  of  those 
evils.  On  the  contrary,  I  have  been  as  strongly  in  favor  of 
their  suppression  by  statutes  made  effective  as  any  one;  but 
1  think  we  have  arrived  at  a  time  when  the  people  themselves 
ought  to  acquire  sufficient  perception  into  the  operation  of 
economic  forces  to  realize  that  a  sectional  prejudice  leading 
to  legislation  against  the  interests  of  one  part  of  the  country 
will  as  certainly  redound  to  the  detriment  of  another  as 
night  will  follow  day.  We  are  in  the  same  boat.  We  are 
all  tossed  by  the  same  waves.  Why,  then,  should  we  allow 
the  political  fortunes  of  any  man  or  set  of  men  to  mislead  tis 
into  a  hostility  towards  parts  of  the  country  which  is  certain 
to  work  injury  to  all? 

*  *  *  *  *  *  •  •  gsi  *  * 

"Of  course,  we  are  all  anxious  to  prevent  the  acquisition 
of  undue  profits  by  anybody,  whether  in  the  form  of  dis- 
criminating rates  and  rebates  or  by  a  combination  in  restraint 
of  trade,  or  by  any  other  means  which  is  unlawful  or  im- 
proper; but. we  ought  not  to  allow  our  fear  that  something 
of  that  sort  may  happen  to  lead  us  on  to  a  general  attitude 
of  enmity  toward  the  accumulation  of  money  by  thrift  and 
foresight  and  to  its  lawful  investment  in  great  enterprises  for 
reasonable  profit. 

"The  misfortune  of  the  situation  I  perfectly  realize.  It 
is  one  of  the  inevitable  consequences  of  a  deep-rooted  evil. 
You  cannot  eradicate  it  by  popular  movement  without  the 
movement  becoming  so  very  strong  as  to  be  carried  for  the 
time  beyond  the  median  line  of  common  sense  and  into  the 
extremities  of  unreasonableness. 

"We  have  reached  a  point  where  we  can  call  a  halt,  not 
in  the  progressive  movement  to  keep  business  free  from 
these  abuses,  but  where  we  can  call  a  halt  against  appeals 
to  a  spirit  of  pure  hostility  to  prosperity  on  the  theory  that 
no  one  can  be  prosperous  without  being  dishonest  or  a  vio- 
lator of  law  in  securing  the  profits  of  his  business. 

******** 

"Let  us  reason  together.  Let  us  be  charitable  and  kind. 
Let  us  not  be  so  suspicious  and  ascribe  corrupt  motives  to 
everyone  in  the  community  but  our  particular  friends  and 
political  associates.  Let  us  have  teamwork  in  the  com- 
munity. Let  us  have  legislation  that  helps,  or  an  absence 
of  legislation  if  it  be  unnecessary.  And  let  us  approve  and 
praise  the  great  business  enterprises  and  genius  that  hon- 
estly and  by  proper  method  accumulates  property  and  puts 
it  into  productive  industries,  supports  the  thousands  of 
workmen  and  furnishes  profit  to  those  whose  savings  have 
gone  into  the  shares  and  bonds  of  the  enterprise. 

"This  is  the  hope  I  have  for  the  future.  Business  is  halt- 
ing now.  There  is  doubt  and  distrust  among  investors,  due 
to  a  fear  of  blind  enmity  toward  successful  enterprise.  What 
is  the  remedy?  It  is  the  restoration  of  confidence  between 
the  classes  of  persons  who  have  been  opposing  each  other 
in  times  past,  who  now,  after  the  reforms  are  initiated  and 
are  in  process  of  being  effected,  ought  to  come  together  in 
amity  and  make  the  best  use  of  the  enormous  resources  we 
have  in  this  country  for  the  promotion  of  general  prosperity 
and  the  securing  and  encouragement  of  individual  happi- 
ness . ' ' 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stork-  this  week  aggregate  62 
shares   and    were    all    made   at    the    Stock    Exchange.     Ten 
shares  of  trust  company  stock  were  sold  at  auction. 
Shares.    BANKS — New  r^rk.         how.     High,  Close.     /.«•'•■'   previous   sale. 
•12  Commerce,  Nat.  Bonk  of  200       200       200      Sept.  1911     r200 

•30  Fourth  National  Bank  x2<v.\     &203     r203       Sept.  1911 —  205 

•20  Mech.  &  Metals  Nat.  Bank       i"'.i        203       -'"••'!       Sept.  1911        :''i.'! 

TRUST  COMPANY      Vew  l  or*. 
10  Farmers' Loan  &  Trust  Co     1360      I860      1360        Vug.  1911      1406] 

•.Sold   at   the  Stock    K\eli.,n  .••■      X  Kx-<11\  Idcncl 

—In  explanation  of  the  cabled  report  from  London  on  the 
21st  inst .  that  tin-  Liverpool  Cotton  Bills  of  Lading  Conference 
Committee  had  announced  that  the'  new  system  for  verifying 
through    bills  of   jading   had    been   amended    to   meet    the 

American    objections,  '    'If   following   advices   were    received 
from  London  by  the  daily  papers  here  on  the  22nd  inst. 

"Tin-  brief  announcement  from  Liverpool  i  n  I  night  regarding  an  amend- 
ment to  the  m  •  torverlfying  through  bills  of  lading  was  misleading. 
The  chanj  ed  to  In  the  olrcular  Issued  bj  the  Lading  Confer* 
Committee  deal  only  v. nil  modifications  previously  announced  in  America 
and  drafted  to  Vmerlcan  bankers  to  in-  original  form 
,,r  u                 a  letter  to  the  Central  Bureau 
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The  circular  states  that  It  is  a  matter  of  regret  that  the  opposition  among 
Southern  Interests  Is  still  to  be  dealt  with,  and  concludes: 

"But  the  Conference  Committee  is  confident  that  this  opposition  Is  due 
mainly  to  misconceptions  and  misunderstandings  and  that  practical  experi 
ence  In  the  working  of  the  scheme  will  convert  every  one  to  It." 

— An  extract  from  a  letter,  .scriptural  in  character,  in 
which  Senator  John  Sharp  Williams  urges  the  farmers  to 
hold  their  cotton  for  better  prices,  is  published  in  the  New 
York  "Tribune"  of  the  26th  inst.,  and  we  reprint  it  herewith: 

The  homely  lesson  which  Joseph  taught  to  Pharaoh,  the  Southern  farmer, 
possessing  virtually  a  commercial  monopoly  of  cotton  production,  should 
have  learned  by  now,  to  wit:  to  carry  over  the  excess  of  a  fat  year  to  fill 
the  deficit  of  a  lean  year. 

The  only  way  to  stableize  prices  is  to  take  Joseph's  advice.  It  does  not 
seem  that  the  people  arc  taking  the  advice  thus  far.  Cotton  simply  is 
rolling  in,  and  It  is  the  Southern  fanners  themselves  who  are  furnishing 
the  greatest  argument  to  the  bear  speculators. 

— The  address  delivered  by  W.  P.  G.  Harding,  President 
of  the  First  National  Bank  of  Birmingham,  Ala.,  before  the 
Cotton  Growers'  Convention  at  Montgomery  on  the  13th  inst. 
has  been  issued  in  pamphlet  form.  Mr.  Harding's  subject 
was  "Financing  the  Cotton  Crop."  In  his  discussion  he  re- 
ferred to  the  fact  that  the  problems  incident  to  the  movement 
of  a  great  crop  like  cotton  are  peculiarly  complex  and  diffi- 
cult. Prices  are  too  often  fixed  by  speculative  demand,  by 
sales  or  purchases  made  on  exchanges  by  men  who  have  no 
practical  use  for  a  single  pound  of  the  staple,  and  oftentimes, 
he  stated,  "by  those  who  do  not  know  a  cotton  plant  from 
a  geranium  or  a  jimpson  weed."  Mr.  Harding  declared  that 
resolutions  passed  in  convention  cannot  make  prices,  and 
he  held  to  the  belief  that  the  slogan  of  the  convention  should 
be  "Get  all  for  your  cotton  that  it  is  worth,"  rather  than  to 
hold  it  for  arbitrary  prices.     He  further  said: 

There  are  two  opposing  economic  policies  in  present-day  business.  One 
involves  low  prices,  unrestrained  competition,  unlimited  production, 
bargain  counter  methods  in  making  sales,  and  sacrifices  profits  for  volume. 
The  other  seeks  to  regulate  production,  to  maintain  prices,  to  establish  co- 
operative principles  of  making  sales,  and  to  avoid  extreme  competition. 
For  several  years  after  the  memorable  panic  of  1893  the  former  policy 
prevailed.  In  that  year  and  for  five  years  thereafter,  prices  were  low. 
Those  were  the  days  of  5-cent  cotton,  of  low  wages,  of  idle  mills,  of  bank- 
ruptcy and  financial  distress.  While  I  do  not  seek  to  defend  the  rebates, 
discriminations  and  other  abuses  that  have  crept  into  the  management 
and  business  methods  of  some  of  our  great  corporations,  I  feel  that  I  would 
not  be  sincere  did  I  not  express  admiration  of  the  basic  principles  under 
which  big  business  in  this  country  has  been  conducted  since  the  year  1899. 
I  believe  that  the  farmers  of  the  South  have  absorbed  these  principles  and 
that  they  have  gained  by  putting  them  into  practice.  Your  raw  material 
s  your  land,  and  surely  it  is  an  economic  waste  to  exhaust  the  fertility  of 
your  soil  by  raising  excessive  crops  to  glut  the  market  and  force  down 
prices.  It  is  certainly  false  economy  to  rush  your  product  pell  mell  to 
market,  to  be  placed  upon  the  bargain  counter  and  bought  at  whatever 
price  the  buyer  chooses  to  dictate.  Something  is  wrong  when  the  boll- 
weevil  and  the  worms  are  called  a  blessing  because  they  reduce  the  size  of 
the  crop."  Something  has  gone  awry  when  a  crop  of  11,000,000  bales  will 
sell  for  more  money  than  one  of  14,000,000. 

1  have  heard  some  intimation  that  the  officers  of  your  farmers'  organiza- 
tion may  run  a  risk  of  prosecution  under  the  Sherman  law  when  they  ask 
you  to  organize,  to  limit  your  production,  to  diversify  your  crops,  to  hold 
back  a  portion  of  your  products  and  to  market  them  in  a  sane  and  scien- 
tific manner,  but  I  do  not  believe  that  there  is  any  law,  either  natural, 
economic  or  statutory,  that  justifies  the  waste  of  the  old  days,  when  there 
was  neither  co-operation,  system  or  common  sense  in  either  the  production 
or  sale  of  your  great  crop,  and  I  am  sure  that  the  rule  of  reason  will  apply 
In  your  case  and  that  you  are  violating  no  law  of  God  or  man  when  you  com- 
bine in  an  attempt  to  secure  full  value  for  the  products  which  your  soil  has 
yielded  as  a  result  of  your  brawn  and  muscle  and  the  sweat  of  your  brow. 
No  law  can  stand  that  seeks  to  deprive  an  honest  man  of  the  fruit  of  his 
labor  which' enriches  not  himself  alone,  but  his  State,  his  section  and  his 
country. 

— Official  computations  place  the  amount  of  the  deposits  in 
the  postal  savings  banks  on  August  31  at  $2,500,000. 

In  addition  to  the  General  Post  Office  in  New  York, 
which  is  already  operating  as  a  depository,  the  Postmaster- 
General  has  named  the  following  New  York  stations  as 
depositories:  Stations  K,  L,  R,  W,  Y,  the  Grand  Central 
Station,  Times  Square  and  Tompkins  Square  Stations;  in 
Brooklyn,  Station  T  has  been  designated.  They  will  be 
ready  for  the  receipt  of  deposits  on  October  9. 

On  the  20th  inst.  the  Post  Office  at  the  following  points 
were  opened  as  depositories  for  postal  savings  funds:  Colum- 
bus, Ohio;  Grand  Rapids,  Mich.;  Madison,  Wis.;  Topeka, 
Kans.;  Houston,  Texas,  and  Oakland,  Cal.;  on  the  22d  inst. 
the  system  was  inaugurated  at  Arlington,  N.  J.,  and  Browns- 
ville, Tex.,  and  on  the  23d  at  Norristown  and  West  Chester, 
Pa.,  and  Meridian,  Miss. 

The  following  post  offices  have  been  designated  to  receive 
deposits  beginning  October  28:  New  Britain,  Conn.;  Bangor, 
Me.;  Pittsfield,  Mass.;  Albany  and  Jamestown,  N.  Y.; 
Allentown  and  Harrisburg,  Pa. 

— The  State  Trust  Co.  at  Plainfield,  N.  J.,  has  been  ap- 
pointed a  postal  savings  depositary  by  the  authorities  at 
Washington.  /The  Plainfield  Post  Office  has  been  authorized 
>       receive  postal  savings  deposits  on  Oct.  21. 

— The  Bank  of  Egypt,   Ltd.,  with  a  London  office  on 

Nev      Broad    Street,    suspended   payment   on   Tuesday.     A 

i ;  i ;      ment  given  out  to  the  depositors  is  said  to  have  an- 


nounced that  recent  advices  from  Egypt  made  it  apparent 
that  the  bank  would  be  unable  to  provide  sufficient  cash  to 
meet  its  current  obligations,  and  that  therefore  a  liquidating 
petition  would  be  filed.  It  is  reported  that  at  the  last 
annual  meeting  it  was  made  known  that  there  had  been  a 
decrease  in  profits  as  a  result  of  a  poor  cotton  crop  and  keen 
competition,  and  it  is  further  stated  that  it  was  found 
necessary  last  spring  to  write  off  81,000,000  from  the  reserve 
account,  to  cover  losses  incurred  through  unwise  investments 
of  a  former  manager.  The  bank  was  incorporated  in  1856, 
and  registered  as  limited  in  1887.  It  has  an  authorized 
capital  of  £1,500,000  and  its  paid-up  capital  amounts  to 
£625,000.  The  deposits  are  reported  to  be  in  the  neighbor- 
hood of  £2,500,000.  The  bank  had  branches  at  Alexandria, 
Cairo,  Port  Said  and  Khartoum  and  agencies  in  fourteen 
other  Egyptian  cities.  It  is  stated  that  from  1899  to  1909 
the  institution  paid  annual  dividends  of  from  12  to  18%;  in 
July  1910,  however,  but  4%  was  paid  on  the  account  of  that 
year. 

— A  movement  to  form  a  regularly  organized  Clearing 
House  governed  by  by-laws  has  been  perfected  by  the 
Memphis  banks.  The  present  undertaking  does  not  represent 
the  establishment  of  a  new  clearing  house  association  but 
a  reorganization  of  the  old  one.  From  Manager  James 
Nathan  we  learn  that  heretofore  the  old  association  had 
consisted  of  but  five  banks  and  was  conducted  solely  for  the 
purpose  of  clearing  checks.  The  new  organization  embraces 
eleven  banks  and  will  be  operated  and  conducted  in  every 
way  as  are  similar  associations  in  other  cities,  with  new 
rules  and  regulations  governing  the  same,  and  covering 
all  important  subjects  in  the  transaction  of  the  banking 
business.  The  Clearing  House  regulations  will  likewise 
apply  to  all  non-member  banks  clearing  through  members. 
The  rules  and  by-laws  were  prepared  by  a  committee  named 
at  a  meeting  of  representatives  of  the  various  banks  of  the 
city  on  the  6th  inst.  and  were  adopted  on  the  15th  inst. 
The  banks  composing  the  Association  and  their  Clearing- 
house numbers,  are  as  follows: 


No. 

1.  Bank  of  Commerce  &  Trust  Co. 

2.  First  National  Bank. 

6.  Mercantile  Bank. 

7.  State  National  Bank. 

8.  Union  &  Planters'  Bank&  Tr.Co. 

9.  Central  Bank  &  Trust  Co. 


No. 


Bank. 


10.  Commercial  Trust  &  Sav. 

11.  National  City  Bank. 

12.  North   Memphis   Savings   Bank. 

14.  Security  Bank  &  Trust  Co. 

15.  United   States  Trust    &  Savings 
Bank. 

The  Memphis  Clearing  House  Association  as  reorganized 
began  clearing  on  Monday  last,  the  25th  inst.  There  is  no 
change  in  the  management,  the  former  officers  having  been 
re-elected  as  follows:  President,  E.  L.  Rice,  of  the  Bank 
of  Commerce  &  Trust  Co.;  Vice-President,  John  D.  McDowell, 
of  the  Union  &  Planters'  Bank  &  Trust  Co., and  Manager, 
James  Nathan. 

— Henri  Hoechstaedter  announces  under  date  of  Septem- 
ber 20  the  formation  of  the  firm  of  Henri  Hochstaedter  &  Cie, 
with  offices  at  36  Boulevard  Haussmann,  Paris.  The  paid-in 
capital  is  given  as  5,000,000  francs.  The  house  will  con- 
tinue to  represent  in  France  Goldman,  Sachs  &  Co.  of  New 
York  as  heretoforejrep resented  by  Mr.  Hoechstaedter. 

— Last  Wednesday  the  directors  of  the  New  York  Produce 
Exchange  Bank,  corner  Broadway  and  Beaver  street, 
elected  its  Cashier,  John  R.  Wood,  to  be  Vice-President  and 
Cashier.  Mr.  Wood  started  his  career  with  the  bank  in  a 
clerical  position  in  1892.  By  merit  and  close  application  to 
business  he  was  chosen  Assistant  Cashier  in  1902  and  Cashier 
in  1907. 

— George  M.  Corning,  Secretary  of  the  New  York  Life 
Insurance  &  Trust  Co.,  at  52  Wall  Street,  died  on  Wednesday 
at  Summit,  N.J.  Mr.  Corning  was  in  his  fifty-sixth  year  and 
had  been  associated  with  the  company  for  over  thirty  years. 
He  was  a  member  of  the  Union  League,  the  New  York 
Athletic  and  Republican  clubs,  and  was  a  veteran  of  the 
First  Battalion  of  the  Naval  Militia  of  New  York. 

— The  State  Banking  Department  assumed  charge  of  the 
Carnegie  Safe  Deposit  Co.  of  this  city  on  the  23d  inst.  and 
will  continue  its  business  under  the  direction  of  Special  Dep- 
uty Superintendent  George  W.  Egbert.  The  company  was 
organized  by  interests  in  the  failed  Carnegie  Trust  Co.  and 
is  located  in  the  building  in  which  the  latter  was  housed  at 
115  Broadway.  The  safe  deposit  company  is  a  debtor  of 
the  trust  company;  the  current  month,  it  is  stated,  it  failed 
to  pay  over  to  the  Department  the  proportionate  gross  re- 
ceipts exacted  by  the  latter  to  clear  the  indebtedness,  andjt 
has,  besides,  according  to  Superintendent  Van  Tuyl,  been 
unable  to  put  its  affairs  in  shape  satisfactory  to  the  Depart- 
ment.    Hence  it  was  thought  the  best  interests  would  be 
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served  by  the  Department  assuming  charge.     Mr.  Van  Tuyl'e  | 

statement  to  this  effect  says: 

The  Carnegie  Safe  Deposit  company's  statement  to  the  Banking  Depart- 
ment shows  that  the  company  owed  on  notes  $403,978,  and  that  903  shares 
of  Its  stock  were  carried  on  the  books  of  the  failed  Oarnegle  Trust  Co,  as  an 

investment.  These  shares  were  of  the  par  value  of  $100,  and  were  carried 
on  the  Carnegie  Trust  Co's  books  at  a  book  value  of  (163,821,  making  the 
total  Indebtedness  of  the  safe  deposit  company  to  the  trust  company  $567,- 
796.  Of  the  Carnegie  Trust  t'o's  Investment,  973  shares  of  the  safe  deposit 
company  were  placed  with  the  failed  Aetna  Indemnity  Co.  In  connection 
with  a  bond  given  to  the  .state  of  \ew  York  to  guarantee  the  safety  of  de- 
posits of  State,  funds  in  the  trust  company. 

Until  Sept.  1  one-third  of  the  gross  receipts  of  the  Carnegie  Safe  Deposit 
Co.  were  turned  over  to  the  Banking  Department  to  be  applied  on  the  in- 
debtedness of  the  company  to  the  failed  Carnegie  Trust  Co.  Interest  is  i\\t^ 
on  the  Carnegie  Safe  Deposit  Co's  loan,  and  for  the  month  of  September  the 
company  has  failed  to  turn  over  to  the  Hanking  Department  the  propor- 
tionate gross  receipts  which  the  Department  exacted. 

The  company  has  been  given  every  possible  opportunity  to  put  the  con- 
cern in  shape  satisfactory  to  the  Department.  Xot  being  able  to  do  so,  the 
directors  of  the  safe  deposit  company  agreed  with  the  Superintendent  that 
the  best  interests  of  the  company  would  be  served  by  the  Department  tak- 
ing possession  of  its  business. 

The  action  does  not  in  any  way  jeopardize  the  rights  of  the  boxholders, 
as  the  business  of  the  sale  deposit  company  is  to  be  continued  In  the  usual 
manner  by  the  Hanking  Department  under  the  direction  of  Special  Deputy 
Superintendent  Egbert. 

— An  applieation  to  compromise  three  claims  held  by  the 
Carnegie  Trust  Co.  of  this  city  against  concerns  in  which 
William  J.  Cummins,  a  director  of  the  trust  company,  held 
a  large  interest,  was  granted  by  Supreme  Court  Justice 
Gavegan  on  the  22d  inst.  Under  the  arrangement  approved, 
these  notes,  representing  a  total  of  $216,640  (held  against 
the  Cummins-Bennett  Co.,  the  Wholesale  Merchandise  Ware- 
house Co.  and  the  Continental  Baking  Powder  Co.),  are  to  be 
exchanged  for  the  personal  notes  of  John  D.  and  F.  T. 
Cummins  (brothers  of  WT.  J.  Cummins),  and  approximately 
$100,000  of  the  amount  involved  is  to  be  secured  by  a  mort- 
gage on  real  estate  held  by  Patrick  Ryan,  of  Youngstown, 
Ohio.  Superintendent  Van  Tuyl,  who  recommended  the 
acceptance  of  the  offer,  while  not  guaranteeing  the  financial 
responsibility  of  the  Cummins  brothers,  pointed  out  that  the 
arrangement  secured  the  trust  company  to  the  extent  of  at 
least  the  $100,000  represented  in  the  mortgage,  whereas  the 
return  otherwise  would  be  problematical. 

— The  recent  promotion  of  James  M.  Pratt  of  the  Guaranty 
Trust  Co.  of  New  York  from  the  position  of  Assistant  Treas- 
urer to  that  of  Vice-President  again  draws  attention  to  the 
prominence  of  young  men  in  the  financial  affairs  of  this 
country.  Mr.  Pratt,  who  is  forty  years  of  age,  was  born  in 
the  City  of  New  York.  In  1891  he  accepted  a  junior  clerk- 
ship in  the  Guaranty  Trust  Co.,  remaining  with  it  until 
1898,  when  he  resigned  to  become  Assistant  Secretary  of  the 
Fifth  Avenue  Trust  Co.,  advancing  to  the  office  of  Secretary 
of  that  institution  in  1902.  Upon  the  merger  of  the  Fifth 
Avenue  into  the  Guaranty  Trust  Co.  in  Jan.  1910,  he  returned 
to  his  former  company  as  Assistant  Treasurer,  which  position 
he  occupied  until  his  recent  promotion. 

— A  discharge  from  bankruptcy,  recommended  by  Referee 
W.  H.  Willis,  was  granted  to  William  W.  Tracy,  of  the 
former  New  York  Stock  Exchange  house  of  Tracy  &  Co.,  by 
Judge  Hough  on  the  27th  inst.  The  firm  suspended  in  May 
1909.  In  the  schedules  in  bankruptcy  filed  in  June  1910  the 
liabilities  were  placed  at  $1,480,840,  and  the  nominal  assets 
at  $444,280.  The  payment  of  a  2%  dividend  to  creditors 
was  authorized  in  June  of  the  present  year. 

—From  the  local  agency  of  the  Royal  Bank  of  Canada  we 
learn  that  there  is  no  truth  in  the  report  that  that  institution 
has  absorbed  the  Colonial  Bank,  a  London  institution  with  a 
number  of  branches  in  the  West  Indies.  Announcement  of 
the  alleged  merger  appeared  in  the  daily  papers  here  and  in 
Canada  on  the  25th  inst. 

—A  charter  has  been  obtained  for  the  Farmers'  &  M<  rch 
ants'  Bank  of  Boonton,  N.  J.,  and  the  institution  is  now 
in  process  of  organization .  The  authorized  capital  is  $75,000 
and  the  stock  is  being  issued  at  $125  a  share, soas  to  provide 
a  surplus.  The  organization  board  has  selected  William  C. 
Salmon  as  Chairman,  J.  Wesley  Mutchler  as  Treasurer  and 
F.  L.  Finlaw  as  Secretary.  The  bank  will  occupy  the  firsl 
floor  of  the  new  Times  Building.  Its  capital  has  been  under- 
written by  the  banking  house  of  Clarence  Hodson  &  Co. 
of  Newark. 

—At  the  annual  election  of  officers  of  the  Boston  Stock 
Exchange  on  Monday,  Henry  Hornblower,  of  the  banking 
house  of  Hornblower  &  Weeks,  was  chosen  President,  suc- 
ceeding Lyman  B.  Greenleaf,  who  had  held  the  presidency 
since  1896.  Mr.  Hornblower  has  been  a  member  of  tie-  Ex- 
change since  1888,  and  has  Berved  for  some  years  as  a  mem- 
ber of  its  Governing  Committee, as  well  as  its  Vice-President. 
He  is  President  and  a  director  of  the  Cross  Paper  Feeder  Co., 
trustee  of  the  Boston  Suburban  Electric  Companies  and  a 


director  of  a  number  of  organizations.  As  Vice-President  Of 
the  Kxchange.he  is  succeeded  by  Harry  11.  Gay,  of  (Jay  & 
Sturgis. 

— John  W.  Weeks,  another  member  of  the  firm  of  Horn- 
blower &  Weeks,  as  well  as  a  member  of  the  National  Mone- 
tary Commission,  reviewed  "The  Work  of  the  Monetary 
Commission"  before  the  National  Association  of  Cotton 
Manufacturers  in  annual  session  at  Manchester,  Vt.,  sn 
Thursday.  Mr.  Weeks  pointed  out  the  defects  in  our  present 
currency  system  which  the  Aldrich  plan  is  meant  to  correct, 
and  in  advocating  the  proposed  legislation  said: 

"1  am  optimistic  enough  to  hope  that  the  report  which  the  Commission 
will  make  next  winter  will  be  accepted  and  that  the  bill  accompanying  It 
will  become  a  law.  Certainly  there  Is  to-day  no  more  Important  question 
before  the  public,  and  there  cannot  be  one  more  Important  for  Congress  to 
consider  than  this.  It  will  do  more  to  preserve  the  stability  of  our  com- 
mercial affairs  and  develop  our  foreiRn  trade  than  any  .similar  measure 
which  has  been  considered  since  the  days  of  the  Civil  War.  I  hope  tie 
plan  may  receive  the  consideration  and  cordial  support  of  this  association, 
which,  as  much  as  any  other,  is  dependent  on  stable  conditions  and  the 
possibility  or  obtaining,  at  reasonable  rates  of  Interest,  the  necessary 
capital  to  conduct  its  business  under  all  conditions." 

— James  C.  Fenhagen  this  week  tendered  his  resignation 
as  Vice-President  and  Cashier  of  the  Maryland  National  Bank 
of  Baltimore,  to  take  effect  Oct.  1.  Mr.  Fenhagen  resigns 
to  become  a  partner  in  the  banking  firm  of  Robert  Garrett  «fc 
Sons  of  Baltimore.  G.  H.  Barnes,  heretofore  Assistant  Cash- 
ier of  the  bank,  has  been  elected  to  succeed  Mr.  Fenhagen  as 
Cashier.  Frank  McC.  Leeke  became  an  Assistant  Cashier 
of  the  institution  some  weeks  ago. 

— An  item  of  interest  to  Eastern  bankers  is  the  preliminary 
announcement  made  by  the  Pennsylvania  RR.  with  regard 
to  its  "Bankers'  Special  Tour"  to  the  annual  convention  of 
the  American  Bankers'  Association,  which  meets  in  New 
Orleans  Nov.  20-24.  This  train  de  luxe  has  been  made  possi- 
ble through  the  efforts  of  a  special  committee  appointed  by 
the  retiring  President,  William  A.  Law,  of  the  Pennsylvania 
State  Bankers'  Association,  at  its  annual  meeting  in  June 
last.  The  committee  consists  of  Roland  L.  Taylor,  Chair- 
man, President  of  the  Philadelphia  Trust  Safe  Deposit  &  In- 
surance Co.;  Joseph  Wayne  Jr.,  Cashier  of  the  Girard  Na- 
tional Bank,  Philadelphia,  and  G.  H.  Millett,  Assistant 
to  the  President  of  the  Farmers'  &  Mechanics'  National 
Bank,  Philadelphia.  The  "Special"  will  be  of  the  highest 
grade  of  all  steel  equipment,  the  counterpart  of  the  famous 
18-hour  train  between  New  York  and  Chicago.  The  train 
leaves  the  new  Pennsylvania  station,  New  York,  on  the 
evening  of  Nov.  16  and  will  run  by  way  of  Philadelphia,  Har- 
risburg  and  Hagerstown  to  Luray,  where  the  morning  of  the 
17th  will  be  spent  inspecting  the  wonderful  Luray  caverns. 
The  next  stop  of  interest  will  be  the  Natural  Bridge,  Virginia, 
where  a  drive  of  three  miles  will  be  had  to  one  of  the  marvels 
of  the  world.  From  Natural  Bridge  the  train  goes  direct 
to  Chattanooga,  where  a  day  will  be  spent  on  Chickamauga 
Battlefield,  Missionary  Ridge  and  Lookout  Mountain.  The 
following  morning  will  bring  the  party  to  New  Orleans.  The 
return  journey  will  also  be  one  of  especial  interest,  including, 
as  it  will, a  stop  at  Birmingham, the  steel  centre  of  the  South, 
and  a  full  day  in  Asheville,  the  capital  of  the  far-famed 
"Land  of  the  Sky."  Letters  and  requests  for  reservations 
may  be  sent  to  D.  N.  Bell,  Assistant  General  Passenger 
Agent,  Philadelphia,  or  to  Colin  Studds,  D.P.A.,  263  Fifth 
Avenue,  New  York. 

— The  latest  statement  of  the  Mellon  National  Bank  of 
Pittsburgh,  issued  on  Sept.  1  in  response  to  the  last  call  of 
the  Comptroller  of  the  Currency,  indicates  the  continuous 
growth  and  prosperity  of  this  progressive  Pittsburgh  insti- 
tution. On  that  date  its  deposits  reached  $38,141,2X,x;  it- 
capital,  surplus  and  undivided  profits  amounted  to  $7,547,- 
306  and  the  resources  aggregated  $49,510,276.  When  th. 
T.  Mellon  &  Sons  Bank  became  the  Mellon  National  Bank  in 
1902,  the  resources  were  $10,491,947.  Since  then  growth 
has  been  steady.  Sept.  1  1910  the  bank's  assets  stood  at 
$46,427,345^1:116  call  of  June  7  1911  they  were  $47,677, 11 7,, 
while  in  the  latest  statement  (Sept.  1)  the  figures  are,  as 
'-•nted,  $49,510,276.  Satisfactory  service  to  a  constantly 
growing  ndmber  of  customers,  including  banks,  busii 
houses  and  individuals  in  all  parts  of  the  United  States,  ex- 
plains in  large  measure  the  high  place  (his  bank  holds  among 
the  great  banks  of  the  country.  The  Mellon  National  Bank 
has  one  of  the  strongest  and  most  representative  boards  of 
directors  in  Pittsburgh. 

— The  proposition  to  merge  the  business  of  the  Columbia 
National  Bank  and  the  Union  National  Bank  of  Indianapolif, 
in  accordance  with  plans  reported  in  our  issue  of  the  2d  inst., 
was  ratified  by  the  stockholders  on  the  23d  inst.  It  is  pro- 
posed to  liquidate  both  banks  and  to  form  a  new  institution 
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under  the  name  of  the  National  City  Bank.  It  is  expected 
that  the  details  incident  to  the  establishment  of  the  new- 
organization  will  be  completed  in  two  months. 

-The  following  new  members  have  recently  been  added 
to  the  board  of  the  Kaspar  Slate  Hank  of  (  hicago:  H.  E. 
Otte,  Vice-President  of  the  National  City  Hank  of  Chicago; 
V.  F.  Mashek,  Vice-President  of  the  Pilsen  Lumber  Co.; 
C.  J.  Vopicka,  President  of  the  Atlas  Brewing  Co.,  and 
George  C.  Wilce,  Vice-President  of  the  T.  Wilce  Company. 

— Permission  to  organize  the  Lawndale  State  Hank  of 
Chicago,  with  a  capital  of  $200, 000,  has  been  granted  by  the 
State  Auditor  to  F.  G.  Hajicek,  J.  J.  Solat,  J.  F.  Polak  and 
J.   Kopecky. 

— Greencbaum  Sons'  Bank  &  Trust  Co.,  Chicago,  has 
declared  a  first  quarterly  dividend  of  2J^%,  thus  establish- 
ing an  annual  rate  of  10%,  which  is  rather  unusual  for  a 
new  incorporation.  But  Greenebaum  Sons  as  private 
bankers  claim  to  be  the  oldest  banking  house  in  Chicago, 
having  been  founded  in  1855,  and  their  very  profitable  real 
estate  department  contributed  greatly  to  the  initial  success 
of  the  new  State  Bank  &  Trust  Company,  incorporated 
June  14  1911.  According  to  the  statement  of  Sept.  2  1911, 
the  resources  of  this  institution  are  approximately  $4,000,- 
000;  deposits  nearly  $2,500,000;  undivided  profits,  $80,000. 

— C.  C.  Hendrie,  who  has  been  connected  with  the  First 
National  Bank  of  Denver  for  fifteen  years,  has  been  made 
an  Assistant  Cashier  of  the  institution.  The  bank  now  has 
four  such  officers,  the  other  three  Assistant  Cashiers  being 
J.  C.  Houston,  F.  J.  Denison  and  D.  R.  Piatt. 

— The  change  in  the  name  of  the  Bank  of  Idaho,  at  Boise, 
to  the  Pacific  National  Bank,  became  effective  on  the  20th 
inst.  The  officers  of  the  institution  are  H.  B.  Eastman, 
President;  Edgar  Wilson,  Vice-President;  F.  H.  Parsons, 
Cashier,  and  J.  H.  Black  and  E.  W.  Tucker,  Assistant 
Cashiers.     The  capital  is  $200,000. 

— On  the  19th  inst.  the  Night  &  Day  Bank  of  Oklahoma 
City,  Okla.,  changed  its  name  to  the  Wilkin-Hale  State 
Bank.  Its  entire  capital  was  purchased  last  June  by  J.  L. 
Wilkin,  formerly  Vice-President  of  the  State  National  Bank 
of  Oklahoma  City.  Mr.  Wilkin,  with  John  M.  Hale,  a  Vice- 
President  of  the  State  National,  will  direct  the  affairs  of  the 
reorganized  bank. 

— Our  readers  will  learn  with  much  regret  of  the  illness  of 
Charles  H.  Huttig,  the  well-known  St.  Louis  financier,  and 
President  of  the  Third  National  Bank  of  that  city.  Mr. 
Huttig  underwent  an  operation  several  days  ago  in  the 
Presbyterian  Hospital  of  this  city.  His  condition  yesterday 
was  favorable,  but  the  operation  was  a  serious  one  and  he  is 
still  a  very  sick  man.  It  will  be  some  time,  therefore,  before 
he  will  be  able  to  resume  his  many  activities. 

— The  deposits  of  the  First  National  Bank  of  Chattanooga, 
Tenn.,  show  a  considerable  increase  during  the  past  ten 
months,  having  advanced  from  $5,218,864  on  Nov.  10  1910 
to  $5,934,615, as  shown  by  the  recent  statement  of  Sept.  1. 
Aggregate  resources  now  reach  $7,587,212.  This  old  insti- 
tution, of  which  Charles  A.  Lyerly  is  the  well-known  head, 
is  now  occupying  its  handsome  remodeled  banking  room, 
which  is  one  of  the  finest  in  the  South.  Magnificent  im- 
ported Grecian  marble  has  been  used  extensively  for  coun- 
ters, walls,  &c,  while  the  grills  are  of  solid  bronze.  Asso- 
ciated with  Mr.  Lyerly  in  the  management  of  the  bank  are 
H.  S.  Chamberlain  and  J.  T.  Lupton,  Vice-Presidents;  C.  C. 
Nottingham,  Active  Vice-President;  J.  P.  Hoskins,  Cashier, 
and  W.  H.  De  Witt,  Assistant  Cashier. 

—A  charter  for  the  Central  National  Bank  of  Richmond, 
Va.,  with  a  capital  of  $250,000,  was  issued  by  the  Comptroller 
of  the  Currency  on  the  20th  inst.  The  institution  has  pur- 
chased the  good-will,  lease  and  all  other  properties  and  assets 
of  the  Bank  of  Commerce  at  307  East  Broad  Street,  which 
had  previously  been  operated  as  a  branch  of  the  Bank  of 
Commerce  &  Trusts.  The  Central  National  occupies  the  same 
location  as  that  of  the  former  Bank  of  Commerce,  and  its 
opening  occurred  on  the  21st  inst.  Its  management  consists 
of  Charles  Hutzler,  President;  Charles  A.  Peple  and  W.  H. 
Schwarzchild,  Vice-Presidents,  and  P.  E.  W.  Goodwin, 
Cashier . 

— The  Washington  Bankers'  Association  at  its  annual  con- 
vention on  Sept.  14-16  adopted  a  resolution  endorsing  the 
proposed  National  Reserve  Association.  The  Association 
also  recorded  itself  in  favor  of  both  the  free  shipment  of  silver 
by  the  Government  to  all  parts  of  the  United  States,  and  uni- 
form bills  of  lading  as  provided  in  the  Stevens  bill  now  pend- 
ing in  Congress.     P.  C.  Kauffman  of  Tacoma  in  his  report 


as  Secretary  of  the  Association  pointed  out  that  there  had 
been  but  one  failure  in  the  State  during  the  year — the  Com- 
mercial Hank  of  Vancouver  and  ventured  the  opinion  that 
had  the  Legislature  at  the  last  session  enacted  into  law  the 
bill  placing  failed  hanks  in  the  hands  of  the  State  Examiner, 
the  affairs  of  that  institution  might  have  been  settled  long 
ago  and  the  bank  reopened  on  a  sound,  conservative  basis. 
This  bill,  as  well  as  the  uniform  warehouse  receipts  bill,  will, 
it  is  stated,  be  again  urged  for  passage  at  the  next  session  of 
the   Legislature. 

— Frank  W.  Kcttenbach,  formerly  President  of  the  Lewis- 
ton  National  Bank  of  Lewiston,  Idaho,  was  acquitted  by  a 
jury  on  the  15th  inst.  of  the  charge  of  having  made  false  re- 
ports to  the  Comptroller  of  the  Currency  with  intent  to  de- 
ceive, on  which  he  had  been  indicted.  Last  April  his  trial 
on  charges  said  to  have  alleged  conspiracy  in  the  abstraction 
of  funds  of  the  institution,  was  dismissed  at  the  instance  of 
the  Government. 

— Four  of  the  directors  of  the  Sovereign  Bank  of  Canada, 
at  Toronto,  are  held  liable  to  the  bank  for  $187,794  on  promis- 
sory notes  in  a  judgment  handed  down  in  the  Court  of  Ap- 
peals at  Toronto  by  Justice  Garrow  on  the  13th  inst.  The 
notes,  according  to  the  Toronto  "Globe,"  "were  given  by  the 
directors  for  the  alleged  purpose  of  nominally  covering  the 
illegal  purchase  of  the  bank's  stock  by  the  bank  itself.  As  a 
result  of  this  test  case,  sums  totaling  $400,000  will  be  due 
the  bank  in  a  similar  manner."  The  judgment,  it  is  stated, 
reverses  the  decision  of  Chancellor  Boyd,  who  held  that  the 
directors  were  not  liable.  The  action  was  brought  against 
Donald  McMillan,  Donald  D.  McMillan,  James  McPhee  and 
D.  A.  Campbell,  and  the  defendants  are  said  to  have  con- 
tended that  the  notes  were  made  and  endorsed  with  the 
understanding  that  they  should  not  be  sued  on  them,  but 
that  they  should,  on  the  contrary,  be  indemnified  by  the 
bank  for  the  same.     The  case  will  again  be  appealed. 

— It  is  announced  that  C.  A.  Wiley  and  P.  H.  Updike, 
who  recently  secured  an  interest  in  the  Exchange  National 
Bank  of  Long  Beach,  Cal.,  have  purchased  controlling  inter- 
est in  the  State  Bank  of  Long  Beach.  The  holdings  acquired 
in  the  latter  amount,  it  is  stated,  to  501  shares  out  of  a  total 
of  1,000  shares.  They  have  been  elected  vice-presidents 
and  directors  of  the  State  Bank. 

— The  half-yearly  report  of  the  Hong  Kong  &  Shanghai 
Banking  Corporation  (head  office,  Hong  Kong)  was  submitted 
to  the  shareholders  on  Aug.  19.  The  net  profits  for  that 
period,  including  $2,039,152  balance  brought  forward  from 
the  last  account,  after  paying  all  charges,  deducting  interest 
paid  and  due,  and  making  provision  for  bad  and  doubtful 
accounts,  are  shown  to  have  been  $5,232,844.  The  directors 
recommended  the  transfer  of  $500,000  from  the  profit  and 
loss  account  to  the  Silver  Reserve  Fund,  thereby  increasing 
that  fund  to  $16,750,000.  After  making  this  transfer  and 
deducting  the  remuneration  to  directors,  there  remained  for 
appropriation  $4,717,844,  out  of  which  the  payment  of  a 
dividend  of  £2  per  share  was  recommended  (viz. ,£240, 000). 
which,  at  the  rate  of  the 'day,  Is.  9)4d.,  will  absorb  $2,679,- 
070,  leaving  a  balance  of  $2,038,774  to  be  carried  forward. 
The  bank  has  a  paid-up  capital  of  $15,000,000,  and  in  addi- 
tion to  its  Silver  Reserve  Fund  of  $16,750,000,  has  a  Sterling 
Reserve  Fund  of  $15,000,000.  On  June  30  1911  its  current 
accounts  stood  at  $155,653,482,  while  its  fixed  deposits 
amounted  to  $115,747,953.  The  total  assets  on  that  date 
were  $359,126,244.  Wade  Gard'ner,  36  Wall  St.,  is  the 
New  York  agent  of  the  institution. 

—William  Baxter  of  88  Wall  St.,  the  New  York  agent  of 
the  Chartered  Bank  of  India,  Australia  and  China,  an- 
nounces that  the  corporation  has  opened  a  branch  at  Puket, 
Siam.  The  Chartered  Bank  of  India,  Australia  &  China 
(head  office  London)  now  has  thirty  branches  in  operation. 

— H.  Mackenzie,  New  York  agent  of  the  Anglo-South 
American  Bank,  Ltd.,  60  Wall  St.,  this  city,  has  received 
advices  from  the  head  office  of  the  company  at  London  that 
a  5%  dividend  has  been  declared  for  the  half-year,  making 
10%  for  the  year.  The  cable  also  states  that  £20,000  has 
been  placed  to  the  reserve  fund,  £6,250  to  the  officers' 
pension  fund,  £51,081  has  been  applied  to  depreciation  in 
the  capital  employed  in  Chile,  10%  bonus  is  given  to  the 
staff  and  £40,100  is  carried  forward.  The  paid-up  capital 
of  the  bank  is  £1,250,000  and  the  reserve  fund  £850,000. 
The  Anglo-South  American  Bank,  Ltd.,  maintains  branches 
in  the  principal  cities  of  Argentina,  Chile,  Uruguay,  and  in 
Hamburg.  H.  Mackenzie  is  also  New  York  agent  for  the 
National  Bank  of  Australasia,  Ltd.,  and  the  National  Bank 
of  South  Africa.  Ltd. 
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English  Financial  Markets -Per  Cable. 

I ondon. 

Week  ending  Sepi   29.            SU.  Man.  Tues        "',,/  /■'<  rs        i    I 

Silver,  pero                        d    :M>,  24.34  24 ',         241*  .i1,  24      U 

Consols.  24  per  cents             77',  771,  77  5-16    77H  77',  77  ..  LB 

For  account -    77',  77'  77Vlii     77  ;,  77',  77 

French  Rentes  (in  Paris). fr      94.10  94.10  9122',.     94.10  94.05       93.85 

Amalgamated Oopper Co  -    .  54 ' S  50  18            .•"■.  im,  50 

American  Smelt   4  Ret.  Co      644  61  61J4        624  60  03 

oAnaconda  Mining  Co               "1  '>'*  '•'>          6J$ 

Atchison  Topeka*  Santa  Fe.  105  105  mi',  1064  1044  10S 

Preferred *..    -     104H  104J<  I'M',.  105  1044  104 

Baltimore  *  Ohio 984  984  P74        98H  97 

Preferred 88J4  B8  88            ^  88K  88' 

Canadian  Pacific 233M  231H  232H  2344  232fc  2;« 

Chesapeake  &  Ohio 7'-",  72'.  72             72'..  71'. 

Chicago  Great  Western             18  184  IS             18  Is  is 

Chicago  Milw.  &  St.  Paul  .AM  114M  H;!  1 1 1  1104  ill 

Denver  &  Pvlo  Grande..    .       83 ! ■■  23  234        23  .:",  23 

Preferred.. 48  18  17            47 4  474         (8 

Erie 31 7S  31?.,  32  4        32M  314  314 

First  Preferred   ...   ...   -  514  51  50J*        52  51  51 

Second  Preferred 414  4-»  414         124  it'-  414 

Illinois  Central 1394  1394  139  139  139  140 

Louisville  *  Nashville 142',.  14.",.  14.",.  i4.i'L.  1434  1444 

Missouri  Kansas  *   Pexas  ..  2»3i  294  28            -'91,  :':i\  29 

Preferred    -    - 65  65  65           65  65 !  ■■  654 

Missouri  Pacific 364  37  37           374  354  36 

Nat.  RR.  of  Mex.,  lstPref-.  67  67  66           67  66  66 

Second   Preferred  29X  295i  294        SON  30.W  30 

N  Y.  Central*  Hudson  Riv.  105  105  105  106  1034  105 

N.  Y.  Ontario  <k  Western  ._  394  39Ji  39           404  40  39 

Norfolk  &  Western -..10:5,4  1034  1014  10.1 '  ■  103  101 

Preferred 93  4  92              92  "1  

Northern  Pacific. 117  117  1164  117  i-i  115,4  1154 

oPennsylvania    614  61JJ  614        614  614 

aReading  Company    714  71.4  704        714  704  704 

aFlrst  Preferred         46  46  46           46  46  46 

aSecond    Preferred    .    ....   47'-'.  47              47  474  

Rock  Island           .244  24  234        244  244  24 

Southern  Pacific 1084  108%  1QS4  HO  cl084  1084 

Southern   Railway 26J<  27  254        264  254 

Preferred 65  65  64  4          65  65  544 

Union  Pacific 164%  162  4  162  4  1644  162%  1644 

Preferred  .. 92  924  92              93  92  92 

C.  S.  Steel  Corporation ss%  574  5HH        61%  60%  634 

Preferred— 1094  109  1084  113  112  113 

Wabash 134  134  13              13  J4  114  1 

Preferred ...254  25  25             254  22  214 

Extended  4s 59  59  59             59  534  53 

a  Price  per  share.     6  £  Sterling,  c  Ex-dividend. 

Gfowmerctal  and  gpr-iscjellaueans  IJcws 

"Canadian  Bank  Clearings. 


Clearings  at- 


C.inada — 

Montreal 

Toronto 

Winnipeg  . 
Vancouver  . 
Ottawa  .. 

Quebec 

Halifax 

Hamilton  .- 

St.   John 

Calgary    

Victoria..    . 

1 .1  mi  1 1:1    

Edmonton  . 

Regina 

Brandon 

Lcthbridge  . 
Saskatoon . . 
Moose  Jaw. 
Brantford    . 


Week  ending  Sept.  23. 


Inc.  or 

1911. 

1910. 

Dec 

1909. 

1908. 

S 

S 

% 

•S 

If 

42,632.253 

44.509.192 

—4.2    33,647,339 

30,733.874 

33.899.S57 

28,987.127 

+  16.9    26,400,000 

23,059,300 

21,624,967 

19.373.234 

4-11.6    16,537,276 

13,113.220 

10,875.5117 

10.188,404 

+  6.7      6,898,658 

4,376,846 

4.4S4.790 

4.148,288 

+  8.1       3.536,016 

3,072,476 

2.490,384 

2.265.750 

+  9.9      2,154,123 

2,310,538 

1,709,114 

1,737,214 

—1.6      1,719,183 

1,481,843 

2.204.337 

1. 90S. 171 

+  15.5       1,549,653 

1    186,086 

1,293,651 

1,393,203 

—7.2       1,332,384 

1  ,400,264 

3,964,381 

2,886,527 

+  37.3       2,367,751 

1,463,984 

2.396,360 

2.027.647 

+  18.2       1,407.874 

1   1  19,935 

1,279.800 

1,175.286 

+  8.9      1,113,348 

2,651,943 

1,508.861 

+  75.8.     1,007,211 

7.'.7,340 

1.348.964 

903,919 

+  49.2:      

544,677 

528,188 

+3.1        

592.766 

493.615 

+  20.l|      

1,362,604 

Not  include 

d  in  total. 

916.233 

Not  include 

d  in  totlal. 

526.411 

Not  include 

d  in  tot  al. 

133.993.811 

124,034,632 

+  8.0 

99,670,816 

85,278,397 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  -printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads  (Steam). 
Baltimore  Chesapeake  &  Atlantic,  pref.. 
Hilt  RR.  A  Slock  Yards,  Ind.   pref.  (gu.) 

Boston  <fc  Albany  (quar.) 1 

Boston  <t  M  line,  com,  rquar  ) 

Boston  &.  Providence,  guaranteed  (quar.) 

Boston  !'■    ■  r.  B  .  "  (guar  1 

Canadian  Pacific,  com.  (quar.)  (No.  61).; 

Preferred    

Central  Hit  of  New  Jersey  (quar.) 

Chesapeake  &  Ohio  (quar.) l 

Chic.  <t  East,  in.,  pret    (quar.) 

Chicago  Memphis  <t  Gulf,  preferred. 

Chicago  6c  North  Western,  com.  (quar.; 

Preferred  (quar.) 

Chicago  Rock  Island  &  Pac   Ry   (quar.). 

ado  dt  Sot  num.  1st  and  id  pre} 
Deia  irannn  <t  Western  {guar.). 

Fltchbure.  preferred  (quar  )    

a  RR    ,1   Banl  I  ■  9    guar). . . 
Oram  Tr  nteed 

1  prefi  it"! 

thern  (quar  1  . 

Interborough  Rapid  Transit  (quar.) 



J0U1  go,  guar,  (quar  1 

Kan-  ithern,  pref.  (quar.) 

Maine  Central  (quar  i  

Manhattan  Ry.  (quar.)  (No.   11'))    

Minn    St.  Paul  .V  S.  B.  M  .  com.  &  pref. 

Newark  A  BlOOmflfld.. 

\.  V    Central  <V  Hudson  River  (quar.).. 
New  York  <v.  Harlem,  common  and  pref 
N.  Y    Lackawanna  ft  \\  ,r.).. 

N.  Y.  N.  H.  A  Il.irtfoni  (quar  ) 

No.-.'  1  m  (quar  I 

Norfolk   :■  W    tern    pref   (quar  <       

Northern  mi  of  New  Hampahire  (quar  I 
Norwich  <t  Worcester,  preferred  (quar.) 
old  Colony  (quar  I 
Ptttsb   flf— tiui  r  .v  Lake  Erie  comi 
Pills,  t'tn.r hie.  A  Si  / 


3 

1  '  . 
2 

1 

2  4 
14 
24 
2 

2 

14 

14 

14 

1% 

2 

2H 

14 


When 
Payable. 


1% 

24 

1 

1% 

1 

14 

\H 

34 

2 

3 

14 

2 

14 
2 

4 
1 

14 

-' 

14 


Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Nov, 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oci 

Oct 

Oct'. 

Oct. 
Oct. 

Ocl 

Oct 

Oct. 
Oct. 

Ocl 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  15a 


2 

I 
30  Holders  of  rec 

2  Holders  of  rec 

_'  Eoldi  rs  of  rec. 

.'   H(  Id      -  "f  rec. 
30  Sept.    2      to 
3Q  Sept.    2       to 

1  Holders  of  rec 
30  Holders  of  rec. 

2  Holder-  of  rec. 

1        

2:  Holders  of  rec 

2  Holders  of  rec 
30  Hoi         of  rec. 

2  Si  |ii    26      to 
20  Hi  Idi  1 

11  Sept.  23      to 
1  I   Sepi    23       to 

1  11  ildi      of  rec 
.'  Holdi      of  rec. 

2  11  >ld 

to 

11 

of  rec 

I  11    Idi 

1  Holders  of  rec. 

2  11  iders  of  rec 

II  Holders 

.11     lei    of  rec 
2 1  Ho 
30  Ho  ■ 

:  -    II 
.   II  ildl  '     of  rec 

2  II 

1  Holders  ol  rec 


Aug.31a 
Sept  la 
Bept  20a 

Oct.  4 
Oct.  4 
1  n  1  20a 
Sept.  sa 
Sept.  16a 


En 
10 
15 


Sept.  m 

Sept.  la 

-1  pt.  15a 

Oct        2 

■  i,-i 

II,    T 

lie  I     Ik,, 

M  pi  16a 

Si  pt  15a 
-•  lit  16a 

3epl  20a 

-    11     22a 

•  pi  22a 
■■  pi  16a 

■  pi  1  v. 
-■  nt  29a 

EM  pt  la 
Ocl  1 
iepi  pa 
Sept    15 

11. 1  n./. 


Name  of  Company. 


Railroads  (Steam)  (Concluded). 

Plttsb   Ft.  W,  >t  Chic,  reg.  gaar.  (quar.) 

special  guaranteed  (quar.) 

.   pr>  '  rred 
Reading  Company,  second  preferred 
st.  Louis  >v  san  Francisco— 

Chic.  A  K.  III.,  pref.  stk.  tr.  ctfs.  (qu). 

K   c    Ft.  S.  &  M..  pref.  tr.  ctfs.  (qu.). 

Southern  Pacific  (quar.)  (No.  20) 

,s'oi/(/;i  rn  Railway,  pref,  rred  

Mobile  .v.-  Ohio  stk.  tr   cirtfs. 

roledo  St.  1.    .t  Western,  pref.  (quar.) 
Union  Pacific,  common  (quar.) 

Preferred  .. 

United  N.  J,  RR.&Canal  Cos., guar. (qu.) 
CJtica  *  Black  River - 

West  Jersey  ,<c  Seashore 

Wisconsin  Central,  preferred 

Street   and    Electric    Railways. 
Avibvm  cV-  Syracuse Etee.  RR..  pref.  («?(.). 

Aurora  Elgin  <t  Chic.  RR.,  com.  (quar.) 

Preferred   (quar.) —  ... 

Bangor  Railway  &  Electric  (quar.) 

Boston  kvburban  Elcc.  Cos..  pref.  (quar.)_ 

Brazil  Railway,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Wash.,  1).  O.  (quar.).. 
Carolina  Pow.  &  Lt.,  pref.  (qu.)  (No.  10) 

('•  m ml  Pennsylvania  Tvaction 

Chattanooga  ltj-.&i.t..  pref,  (qu.)(No.9) 

Chicago  City  Railway  (quar.) ■_ 

Cincinnati  <fc  Hamilton  Trac,  com.  (qu.) 

Preferred   (quar.) ...    .    .. 

Ci/i.  Xeicp.  A  Cov.  L.  <v  Tr.,  coin.  (qu.)_„ 

Preferred  (i/tiar.) 

Cincinnati  Street  Railway  (quar.) 

City  Ity.,  Dayton,  Ohio,  common  (quar.) 

Preft rred  (quar.) 

Cleveland  Railway  (quar.) 

Col.(0.)New.&  Zanesv.  Elec.Ry..pf.(qu.) 
I)<i!la<:  Electric  Corp. .  1st  pref.  (No.  5) 

Second  preferred  (No.  8) 

Dayton  &  Troy  Elec.  Ry  ,  com.  &  pf  (qu.) 

Denver  .v  Northwestern  Ry .  (guar.) 

Uuluth-Superior  Traction,  com.  (quar.) 

Preferred  (quar .) 

Ft.  SnrWl  T.inht  lV  Tract  ,  prtf.  (guar.)... 
Halifax  El.  Tram.,  Ltd.  (quar.)  (No.  59) 
Honolulu  Rap.  Tran.  &  Land.  com.  (gu.) 
Houghton  County  Traction,  com.  (No.  5) 

Preferred  (No.  7) 

Illinois  Traction,  preferred  (quar.) 

Kokomo  MaHon  3>  West  Trac. ,  pref 

Lake  Shore  El    Ry.,  1st  pref.  (quar.).... 

Lehigh  Valle'i  Transit,  preferred ... 

Louis V.  &  No-.  Rg.  &  Ltg. .  pf.  A  ,t«  Igu.) 
Louisville  Traction,  common  (quar.) 

Preferred    

Manchester  (.V.  H  )  Tr..  L.  *  P.  <gu.)_.. 
Manila  Elc.  RR.  &  Ltg.  Corp.  (quar.).. 

Memphis  Street  Rn..  pre/,  (gt'ar.) 

Nashville  Ry.  <v  Light,  com.  (guar.). 

Prefi  rred  (guar.) 

New  Orleans  Ry.  &  Light,  pref.  (quar.; .. 
New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.) 

Nor.  Ohio  Trac.  &  Lt.,  pref.  (quar.) 

Ohio  Traction,  common  (quar.) 

Oklahoma  Railway,  preferred  (quar.) 

Omaha  &  Council  Bluffs  St. Ry., com. (qu.) 

Preferred  (quar.) _. 

Ottawa  Electric  Rv.  (quar.) 

OUumitX)  Ru.  <v  Light,  pref.  (guar.) 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Philadelphia  Traction 

Portland  (Maine)  Railroad _L 

Porto  Rico  Rys.,  Ltd.,  common  (quar.). 

Preferred   (quar.) 

Public  Service  Corp.  of  N.  J.  (quar.) 

h'i  public  Ru.  A-  Li'ih',  pf.  (guar.)  (No.  1)  . 
Rio  de  Janeiro  Tram..  L.  ,{■  P.,  Ltd.  (gu.) 
St  Jos.Ry..L.H.&P.,pfd.  (qu.)  (No.  36) 
Sao  Paulo  Tram.,  Lt.  &  Pow.,  com.  (qu.) 
Scioto  Vail.  Trac,  1st.  pref.  &  pref.  (qu.) 
Seattle  Elec.  Co.,  com.  (quar.)  (No.  13) 

Preferred  (No.  22) 

Springfield  <t-  Xenia  Ru.,  pref  (quar.) 

^tark  Electric  Railroad  (quar.). 

Syracuse  Rapid  Transit,  common 

Preferred  (gwir.) 

Terre  Haute  Ind.  &  East.  Tr.,pfd.(qu.> 

Toronto  Ry.  (quar.) 

Tri-Citv  Rv.  A-  HVht,  pref.  (oi'ar.) 

Twin  City  Rap.  Tran.;  Minn.;  com.  (qu.) 

Preferred  (nuar .) 

Union  Ry.,  Gas  &  Elec,  pref.  (quar.).. 

Union  Traction  of  Indiana,  preferred 

Union  Utilities  Co.,  W.  Va.,  com.  (qu.).. 

Preferred    ___, 

United  Light  &  Railways,  first,  preferred 

Preferred- 

United  Trac.  &  Elec,  Providence  (quar.) 
Ulica  .'.'■  Mohawk  Valley  Ry.,  com.  (««.)-- 

Pri  lerrrd  Invar.) 

fa  Rg.  ,<■  Pmcer.com.  (No   \)__ 

Waphmgton-Va.  Ry..  com.  and  pref 

Ogton  Water  Power,  Spokane  (qu.) 

Weal    End   Street.   Boston,   common 

OhioRy.,  Ist.pref.  iguar.) 

Si  cond  pri  i'  m  d  (guar  >      

West  India  Eire.  Co..  Ltd.  (qU  I  (No    I 
ig  Traction  (guar  i . 

Winnipeg  Eli  ctrlc  Rv.  (quar.) 

,(-  Ohio  /efw.  RR  .  pri  i   ('in  i 
Banks. 

uar.) 

Broadway,  Brooklyn  (quar.) 

Century 

''.(/■   National  (gf 

i: (change  (quar  ) 
Citizens'  Central  National  dinar  ) 

Coal  a-  Iron  National  (quar.) 

colonial  (quar  I  

ill  Bank  of  (quar.) 

fifth  i  ur.)  



i  ir-t  National,  Brooklj  n  (quar  I 

i 

quai 

lr-   |fl 

(quai    i 
Manul  ■ 

M  "tit  A  Fulton  ' 
Movant  >i  (auar  ).... 

Metropolitan  (ipi.-i^  ,  

Mount   M  i  (No     17)   

Nassau  National    I  I 

I 

p-irw     Ymii, ,,!■•!  (mnr  i 


Per 

i  v  Hi 


i  '., 


14 

1 

14 

1 

2 

1 

24 

2 

34 
24 
2 

14 
% 
14 
\% 
SI 
IV, 

14 

14 
IH 
3 

14 
24 
H 
i'. 
14 
14 
14 
14 
1.4 
14 
14 

3 
3 
14 

9 

14 

1 

14 

2 

14 

24 

3 

14 

3 

14 

l 

1 
24 

^> 

Wa. 
14 
1 

14 
14 
14 
14 
14 
1 

14 
1 

14 
24 
14 
14 
4 

$2 
2 
1 

14 
14 
14 
14 
14 
24 
14 
14 
3 

14 
4 
1 

14 
14 
2 

Hi 

1  % 

24 

4 
3  4 
14 

4 
1', 
I 

b4 

i 

IH 

2 
SI. 75 
14 
14 
14 
I 

3 
I 

2 
I 

14 

2 

i  !  i 
14 
24 
2 

7 
.' 
2 
7 
3 
I 
2 

' 
-. 

t 


117.'/  II 

Paya6l< 


Ocl 

i  \fi\  ■ 
Oct. 

Nov. 

Oct. 
Oct. 
Oct. 
Ocl 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct . 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

NOV. 
Oct. 

Oct. 

Cct. 

Oct. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct, 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Si  pt 

Sept. 

Oct. 

8H: 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Sept. 

Sept 

Ocl 

.Nov. 

Oct, 
Oct. 
Oct. 

I  let 

Oct 
Ocl 

Ocl 

•  ici 

(let 

Oct, 

Oct 
(let. 

i  (cl 

ii,  t 

Oct. 
Oct. 

i .,  | 

Ocl 

ii,  i 

Ocl 

ii,  • 

•  let 


10 


Booi !  CU 

hugs  In,!.. 


Sept.  10       to       Oct.      8 
Sept.  1(1       to       Oct.      2 

pt  i30a 
Holders  of  rec   I  icl  ,21a 


Sepi       I? 

3epl    i. 

Soldi  rs 

Held,  rs 

Held,  rs 

Holdi  is 

Sept.  12 
Sept.  12 
Sept  21 
Holders 
Hold,  rs 
Holders 


to 

to 

of  war' 

Of   !''  e 

of  rec, 

of  rec. 

to 
to 

to 

of  rec. 

of  rec, 
of  rec, 


lli  Holdi  rs  of  rec. 
10  Sept.  23       to 
10  Sept.  23        to 
1  Holders  of  rie. 


Holders  of  rec 
Oct.      1      to 
Holders  of  rec. 
Sept     15        to 
Holders  of  rec. 
Se;,t    22      to 
Holders  of  rec 
Sept.  20      to 

20 

20 
I 
1 


to 
to 

to 

to 
to 
to 
to 


Sept 
Sept 

Oct. 
Oct. 
Sept.  17 
Sept.  21 
Sept.  21 
Holders  of  rec. 
Sept.  26      to 
Holdi  rs  of  rec. 
Holders  of  rec. 
Sept.  17      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  20      to 
Sept  28      to 
Holders  of  rec. 
Holders  of  rec . 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  26      to 
Sept.  11      to 
Sept.  11      to 
Holders  of  rec. 
Holders  of  rec 
Sept.  21      to 
Holders  of  rec. 
Holders  of  rec 
Oct.      1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.    2      to 
Sept.  17      to 
Sept.  17       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  12      to 
Sept.  24      to 
Holders  of  rec 
Holders  of  rec. 
Sept.  30      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  26       to 
Holders  of  rec 
Holders  of  rec. 

Sept.  22       to 
I  Holders  of  rec 


Oct.  2 
Oct.  2 
lit  No. 20 
Oct.  1! 
Sept,  15a 

sepi  30a 
Oct.  10 
Oct.  10 
Oct.  1 
Sept. 15a 
Sept. 15a 
Sept.  14 

Sept  ,30a 

OCt.  9 
Oct.  9 
Sept. 15a 
Oct,  3a 
Oct.  5 
Sept.  9a 
Sept.  30 
Sept. 27(7. 

Sept  30 

Sept.  15a 
Sept.  23 


Oct. 
Oct. 


Oct.  15 
Oct.  15 


Oct.  1 

Oct.  1 

Oct.  1 
Sept.  16a 

Oct.  1 

Oct  -I" 

Oct.  4a 

6ct""I 

Sept.  16a 
Sept. 16a 

Sept.  30 

Oct.  2 
Sept.  30 
Sept.20a 
Sept.  20a 
Sept.  15a 
Sept. 30a 
Sept.  20a 
Oct.  31 
Sept  30 
Sept.  15 
Sept.  15 
Oct.  2a 
Sept.  18a 
Sept.  30 

Sept. 23a 

Sept.  23a 
Oct.  10 
Sept. 23a 
Sept.2.'j(z 
Sept. 15a 
Sept. 25a 
Sept.  30 
Oct.  1 
Oct.  1 
Sept. 30a 
Sept.  30 
Oct.  2a 


2a 
1 
1 


Holdi  rs  of  rec 
Holders  of  rec. 
Holders  of  rec. 
i  [olders  o(  rec 
Sept,  26  in 
i  ii  hie:  ,•  of  rec. 
Holdei 
Sept.  21      to 

Sept     21         to 

Sent.  13       to 

Hi  Idi 

I  [i   I'!' 

October 

Sept.  24       to 
i  of  rec 
i  of  n  e. 
Si  pt .  28      to 
Oct.     I      to 

ii,  ld<  i 


I  13      to 
.'  Si  id  .  26      to 

i  f  n  i . 

1  s,  pt    30      to 

Ii  is  of  rec. 

2  ii  ilders  ol  no. 
i  Holders  of  rec 

i      to 
2  Holders  of  rec 

!  Holdi       of  rec. 

II  .'s       tO 

to 

•   ii  idei 

i      to 

to 

to 

.   Holdi  i    of  rec 

pi    23      to 

■  |,t    21 

pl    23 

in    21 

.'7 

l  Holdi  i 

.'  ii 


Oct. 
Oct. 
Oct. 
Sept.  22 
Sept.  22 
Oct.  1 
Sept.  30 
Oct.  10 
Sept.  15a 
Sept.  11a 
Sept. 25a 
Oct.  2a 
Sept .  1 6a 
Sept  .29a 
Oct.  2 
Sept. 26a 
Sept  26a 
Oct.  1 
Oct.  15a 
Sept.  13 
Sept.  12a 

Sept;15a 
Sept.l8a 

< )el .  2 
Sept. 25a 
Sept  25a 
Oct.  1 
Oct.       1 

Sept.    17 

Si  pt.26a 

Sept.2tta 

Oct.   7a 

is 

Sept.]."../ 
Ocl         I 

Sept.  27i( 
Oct .      2 

Ocl  15 
Sepi 

(let  I 

N<pt.30a 
■ 
s,  pt  28a 
Si  pi  i  : 
3i  p|  20a 

Oct         2 

-,  pi  30a 
Sepi   lOo 

« i,  i       i 


to 
to 
to 
to 

' 


III  I 
( lit 

Oct.  1 

Oct  I 
(lei 

Oct.  1 

Oei  i 

Oct:  2 

Oct  I 

Oct.  I 

Oct,  I 

Si  pi  22a 
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Name  of  Company . 


Per 

Cent. 


When 
I "ay able 


Hooks  Closed, 
hays  Inclusive. 


Name  of  Company. 


Per 
Cent. 


When 
Payable . 


Books  Closed. 
Days  Inclusive. 


Ranks  (Concluded). 
Produce  Exchawje,  New  York  (No.  53) 

Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National  (quar.) 

■Second  National  (quar.). 

Washington  Heights,  Bank  of  (quar.). 
Trust  Companies. 

Bankers'  (quar.) 

llrooklyn  (quar.) 

<  /'entral  (quar.) 

Columbia  (quar.) 

Empire  (quar.) 

Equitable  (quar.) -. - --. 

Guaranty  (quar.) 

Knickerbocker  (guar.) 

lawyers'  Tit.  Ins.  &  Trust  (qu.)  (No.  52) 
Long  Island  Loan  &  Tr..  Bklyn.  (quar.). 
Mechanics  of  New  Jersey  (quar.)  (No.  49) 

Metropolitan  (quar.)  (No.  59)  — 

Mutual  Alliance  (quar.) 

Mutual  of  Westchester  County  (quar.) 

New  York  (quar.) — 

.Standard  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Trust  Company  of  America  (quar.) 

Union  (quar.) . . 

U.S.  Mine.  &  Trust  (quar.) 

Washington  (quar.) 

•*J  Fire  Insurance. 

<  iity  of  New  York  (quar.) 

Hanover  (quar.)  (No.  120). 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola, pf.(qu.) 

Alliance  Realty  (quar.) 

Amer.  Agrioul.  Ohem.,  pref.  (No.  25). 
American  Bank  Note,  preferred  (quar.) 
Am.  Beet  Sugar,  pref.-  (quar.)  (No.  49) 
Am.  Brake  Shoe  &  Fdy.,  com.  &  pf.  (qu.) 

American  Can,  preferred  (quar.) — 

Amer   Car  &  Fdy.,  com.  (quar.)  (No.  36) 

Preferred  (quar.)  (No.  50) 

American  Caramel,  preferred  (quar.) 

American  Chick .  preferred  (guar.) .. 

American  Express  (quar.) 

American  Gas  &  Elec.,  common  (quar.). 

Preferred  (quar.) 

American  Glue ,  common 

Com  mon    (extra) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pfd.(qu.) 

American  Locomotive,  pref.  (quar.) 

American  Mall  Corporation .  preferred 

American  Malting  Co.,  preferred 

American  Manufacturing  (quar.) 

American  Piano,  preferred  (quar.) 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Pneumatic  Service,  1st  preferred- . 
Amer.  Power  &  Lt..  pref.  (quar.)  (No.  8) 
American  Radiator,  common  (quar.j 

American  Screw  (quar.) 

Amer.  Seeding  Machine,  common  (quar.) 

Preferred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelt.  &  Refg.,  com.  (qu.)  (No.  32) 

Preferred  (quar.)  (No.  49) 

Amer.  Snuff,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Refining  .com.  &  pref.  (qu.) 

American  Surety  (quar.)  (No.  89) 

American  Telep.  &Tcleg.  (quar.) 

American  Tooacco,  preferred  (quar.) 

Amer.  Typefounders,  common  (quar.).. 

Preferred  (quar.) 

Amer.  Woolen,  pref.  (quar.)  (No.  50).. 
Ainerican  Writing  Paper,  preferred.  .. 
Anaconda  Copper  Minim;  (guar.)  (No.  44) 
Associated  Gas  &  Electric ,  preferred  (guar.) 
Associated  Merchants ,  first  pref.  (quar.).. 

Pint  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Missouri  (quar  ) 

Hell  Teleplwnc  of  Pennsylvania  (guar.)... 

Bergner  &  Engcl  Brewing,  preferred 

Bliss  (E.  W.).  preferred  (guar.) 

Brooklyn  Union  Gas  (auar.)  (No.  42) 

Brunswick-Balke-Collehder,  pref.  (quar.) 
Buffalo  General  Electric  (quar.)  (No.  68) 
Butte  Elec.  &  Pow.,  com.  (quar.)  (No. 41) 

Cambria  Iron 

Canadian  Consol.  Rubber,  Ltd.,  com.  (gu.) 

Preferred  (guar.) 

Canadian  Gen.  Elec.  Ltd.,  com.  (quar.) 

Preferred    

Canadian  Westinghouse, Ltd. (qu.)(No. 27) 

Extra   _ I 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  com.  (quar.).. 

Preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Central  &  South  American  Teleg.  (quar.) 
Ohlc.  June.  Ry.  &  U.  Stk.  Yds., com. (qu.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (guar.) 

Chicago  Telephone  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Citizens'  Gas  of  Indianapolis  (No.  4)  — 

City  Investing,  preferred  (quar.) 

Claflin  (H.  B),  common  (guar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  (O.)  L.,  H.  &  P..  com.  (quar.) 

Preferred  (quar.) 

Commonwealth  Edison  (quar.) 

Consol.  Gas,  El.L.&Pow..Balt..com.(qu.) 

Preferred    

Consumers'  Power  (Mich.),  pref.  (quar) 
Continental  Paper  Bag.com. (qu.)  (No. 26) 

Preferred  (quar.)  (No.  45) 

Corn  Products  Refining,  pref.  (quar.) 
Crucible  Steel,  pref.  (quar.)  (No.  32). 
Quban-Amer.  Sugar,  pref.  (quar.)  — 
Cumberland  Tel.  &Tel.  (quar.)  (No.  112) 
Delaware  Lack.  <fr  West.  Coal  (guar.)... 

Detroit  Edison  (quar.) 

Distillers'  Secur.  Corp.  (quar.)  (No.  36) 
Distilling  Co.  of  America,  pref. (quar). . 
Dominion  Iron  &  Steel,  Ltd.,  pref. (No. 21) 
Dominion  Steel  Corp.,  Ltd.  (qu.)  (No.  2) 
Duluth  Edison  Elec,  pref.  (qu.)  (No. 22) 
du  Pont  Internat.  Powder,  pref.  (quar.) 
duPont  (":.!.)  de Nemours Powd.  pf.(qu.) 

Eastern  IAjhl  &  Pud  (guar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Electrical  Securities  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Electrical  Utilities  Corp.,  pf.(qu.)  (No.  6) 
Electric  Storage  Battery,  com.  &  pf.(qu.) 
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Holders  of  cec  Oct.  3 
sent.  30     to     Oct.     1 

[folders  of  ree.  Sept. 27a 
Holders  of  ree.  Sept. 30a 
Sept.  29      to      Oct.      1 


Sept.  27      to 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Holders  of  ree 
Sept.  27      to 
Holders  of  rcc. 
Sept.  26      to 
Sept.  16      to 
Holders  of  ree. 
Sept.  29      to 
Sept.  22      to 
Sept.  26      to 
Holders  of  ree. 
Sept.  24      to 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
Oct.     5      to 
Holders  of  ree 
Holders  of  ree 


Oct.      1 

Sept. 22a 

Sept.  23a 

Sept. 26a 

Sept. 23 
Oct.       1 

Sept. 30a 
Oct.  1 
Oct.     2 

Sept. 23a 
Oct.  2 
Oct.  1 
Oct.      1 

Sept.  2  9a 
Oct.      1 

Sept.  23a 
Sept.  22 

Sept. 23a 

Oct.      9 

.  Sept.  29 

Sept.  23 


Sept.  30      to      Oct.      1 
Sept.  25      to      Oct.     2 


30  Holders  of  ree  Sept.  25 

16  Holders  of  ree  Oct.     0 

16  Holders  of  ree  Sept. 30a 

2  Sept.  16      to      Oct.     2 

2  Holders  or  ree  Sept.2oa 

30  Holders  of  ree  Sept. 23a 

2  Holders  ol  ree  Sept.  15a 

2  Holders  of  ree  Sept. 11a 

2  Holders  of  rec.Sept.lla 

1  Sept.  12      to      Sept.  30 

2  Holders  of  ree  Sep  .26a 
2  Holders  of  ree  Aug  .3  la 
2  Sept.  23  to  Oct.  2 
1  Oct.  21  to  Nov.  1 
1  Holders  of  ree  Oct.    23 

1  Holders  of  ree  Oct.   23 

2  Holders  of  ree  Sept. 20a 
21  Sept.  22      to      Oct.   20 

2  Oct.   20      to      Nov.    9 

1  Oct.  20  to  Nov.  9 
30  Holders  of  ree  Sept.  15 

2  Sept.  24      to      Oct.     2 

1  Holders  of  ree  Sept.  15a 
30  Holders  of  ree  Sept. 16a 

2  Sept.  27  to  Oct.  2 
30  Sept.  22  to  Sept.  30 
30  Holders  of  ree  Sep  23a 
15  Holders  of  ree  Sept. 30a 

15  Holders  of  ree  Sept. 30a 
14  Sept.  17      to      Oct.    15 

16  Sept.  28  to  Oct.  3 
2  Sept.  14  to  Sept.  19 
2  Holders  of  ree  Sept.  15a 
2  Holders  of  ree.  Sept.  15a 
2  Holders  of  ree  Sept. 15a 
2  Holders  of  ree  Sept.  la 

30  Sept.  17  to  Oct.  1 
16  Holders  of  ree  Sept. 30a 

2  Holders  of  ree  Sept.  15a 
16  Holders  of  ree  Oct.  10a 
16  Holders  of  ree  Oct.  10a 
16  Sept.  23      to      Oct.     5 

2  Holders  of  ree  Sept. 15a 
18  Holders  of  ree  Oct.  6a 
16  Holders  of  ree.  Sep  .30a 
1 6  Holders  of  ree  Oct.  7a 
16  Holders  of  ree.  Oct.  7a 
16  Holders  of  ree  Oct.  7a 
16  Holders  of  rcc.  Oct.  7a 
14  Holders  of  ree  Sept.  25 

2  Sept.  26  to  Oct.  2 
16  Oct.  6  to  Oct.  16 
30  Sept.  23      to      Oct.      1 

1  Sept.  27   to   Sept.  30 

2  Sept.  17   to   Oct.   1 

1  Holders  of  ree  Sept. 20a 
30  Holders  of  ree  Sept  20 

2  Holders  of  ree  Sept. 20a 
2  Holders  of  ree  Sept.  15a 
2  Holders  of  ree  Sept.  23 
2  Holders  of  ree.  Sept.  23 
2  Sept.  15  to  Sept.  30 
2  Sept.  15      to      Sept.  30 

10  Oct.  1  to  Oct.  9 
10  Oct.      1      to      Oct.     9 

1  Holders  of  ree  Sept. 15a 
14  Oct.      1      to      Oct.    15 

14  Oct.      1      to      Oct.    15 

2  Holders  of  ree  Sept.  11a 
7  Holders  of  ree  Sept  .30a 
2  Holders  of  ree  Septlla 
2  Holders  of  ree.  Septlla 

25  Oct.    15      to      Oct.    25 

30  Holders  of  ree  Sept. 20a 

1  Holders  of  ree  Sept.  20 

1  Holders  of  ree  Sept.  20 
28  Sept.  13      to     Sept.  28 

2  Holders  of  ree  Sept.  28 
16  Holders  of  ree  Oct.   7a 

1  Holders  of  ree  Sept.  15a 

2  Holders  of  ree  Sept.  15a 
2  Holders  of  ree  Sept.  15a 

1  Holders  of  ree  Oct.  14a 

2  Sept.  20  to  Oct.  1 
2  Sept.  20  to  Oct.  1 
2  Holders  of  ree  Sept. 18a 

28  Holders  of  ree  Sept.  23 
28  Holders  of  ree  Sept.  23 
16  Holders  of  ree  Sept. 30a 

30  Holders  of  ree  Sept. 20a 
2  Holders  of  ree  Sept.lSn 
2  Holders  of  ree  Sept.  20 

16  Holders  of  ree  Sep  30a 
16  Holders  of  ree  Oct.   2a 

31  Sept.  28  to  Oct.  18 
30  Sept.  28   to   Oct.  18 

2  Holders  of  ree  Sept.  19a 
2  Holders  of  ree  Sept.  19a 
2  Holders  of  ree  Sept. 21a 
2  Holders  of  ree  Sept20a 

15  Oct.  15  to  Oct.  25 
30  Holders  of  ree  Sept. 20a 

1  Holders  of  ree  Sept.  15a 
1  Holders  of  ree  Sept.  15a 
1  Holders  of  ree  Oct. 3 la 
1  Holders  of  ree  Sept.  15a 
30  Holders  of  ree  Sept. 29a 

1  Oct.   28      to       Nov.     8 

16  Holders  of  ree  Sept. 30a 

2  Holders  of  ree.  Sent. 23a 


Miscellaneous  (Concluded). 

Oeneral  Chemical,  preferred  (quar.; 

General  Chemical  of  Calif.,  1st  pf.  (qu.). 

General  Electric  (quar.) 

General  Motors,  preferred. 

Goldflcld  Consol.  Mines  (quar.)  (No.  13). 

Extra  .. 

Gorham  Manufacturing,  preferred  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Guggenheim  Exploration  (quar.)  (No.  35) 
II unison  BrOB.  &  Co..  Inc. ,  pref.  (quar.). 
Hart,  Bchaflner  &  Marx,  Inc.,  pref.  (qu.) 

lnuersoll-Ran&,  cornmon 

Intercontinental  Rubber,  pref.  (quar.) 

Intern.  Buttonhole  Sew.  Meh.(qu.)<No.h(ii 
Internat.  Harvester,  com.  (qu.)  (No.  7) 
International  Nickel,  common  (quar.).. 

Preferred   (quar.) 

International  Paper,  preferred  (guar.) 

International  Silver,  preferred  (quar.) 

Preferred   (extra) 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Preferred    

Kansas  Gas  Elec.  pref.  (qu.)  (No.  6) 

Knickerbocker  Ice.  preferred  (No.  25) 

La  Belle  Iron  Works  (quar.) 

La  Rose  Consolidate d  Minis  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Lawyers  Mortgage  Co.  (guar.)  (No.  40) 

Mackay  Cos.,  com.  (quar.)  (No.  25) 

Preferred  (quar.)  (No.  31) 

Massachusetts  Gas  Cos..  common  (quar.) 
Massachusetts  Lighting  Cos.fqu.)  (No. 32) 
May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.) 

Extra ._ 

Mexican  Light  ,(-  Poioer,  Ltd.  (qvnr.) 

Mexican  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telep.,  pref.  (quar.) 

Minn.  &  Ont.  Power,  pf.(quar.)  (No.  6) 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit   com   (quar.)  (No.  52). 

National  Carbon,  common  (quar.) 

Nat.  Enam.  &  Stpg.,  pref.,  (qu.)  (No.  51 1 
Nat.  Gas.  Elec.  I.« .  <fe  Power,  pref.  (quar. 

National  Fire  Proofing,  pref.  (guar.) 

National  Lead,  common  (quar.)  (No   31 
National  Licorice,  pref.  (quar.)  (No.  37) 
National  Sugar  Refining,  pref.  (quar.).. 

National  Surety  (quar.) 

Nebraska  Telephone  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg    (quar.).. 

New  York  I  >oc!! ,  preferred 

New  York  Mortgage  &  Security  (quar.).. 

Niagara  Falls  Power  (quar.). — 

Nipe  Bay  Co.,  preferred 

Nipissing  Mines  Co.  (quar.) 

Extra 

North  American  Co  (quar.) 

Northern  Slate;  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  common 

Preferred   

Oklahoma  Gas  &  Elec.,  pref.  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg..  pref.  (quar.)  — 

Pcnnsyli ania  Salt  Mfg.  (No.  97) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Plaza  Operating  Co.,  preferred 

Pope  Manufacturing .  preferred  (quar.).- 

Procter  &  Gamble,  preferred  (quar.) 

Producers'  Oil,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar. ) 

Reece  Buttonhole  Machine  (qunr.)  (No.  102) 

Republic  Iron  &  Steel,  pref.  (quar.) 

Preferred   (extra) 

Roval  Baking  Powder,  common  (quar.) 

Preferred  (quar .) 

Safety  Car  Heating  &  Lighting  (quar.) 

St.  Joseph  Slock  Yards  (quar.) 

San  Diego  Con.  Gas  <(•  Elec. ,  pref.  (quar.)  _ 
Scranton  Electric  Co..  preferred  (quai.)__ 

Sears,  Roebuck  &  Co..  pref.  (quar.) 

Shawinigan  Water  &  Power  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 
Southern  New  England  Telephone  (guar.)_ 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Spring  Valley  Water  (quar.). 

Standard  Milling,  preferred  (No.  17) 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co..  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  100) 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar . ) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  50) 

Union  Carbide  (quar.) 

Union   Switeh&Signal, com.* pref. (quar.) 

Union  Typewriter,  first  preferred 

second    nrefTr^'l 

United  Cigar  Stores,  Corp.  of  (qu.)(No.9) 

Extra   

United  Dry  Goods,  common  (quar.) 

United  Fruit  (quar.)  (No.  49) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.   (quar.).. 

Preferred  (quar .) 

United  Utilities,  pref.  (quar.)  (No.  3)... 
U.  S.  Finishing,  com.  (quar.)  (No.  11)... 

Preferred  (quar.)  (No.  49).... _ 

United  States  Printing  of  N.  J.,  com.(qu.) 

Preferred  (quar . ) 

United  States  Printing  of  Ohio  (quar.).. 

U.  S  Industrial  Alcohol,  pref.  (quar.) 

V .  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.) 

Preferred  (quar.) 

Utah  Copper  (quar.)  (No.  13) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Va.-Carolina  Chem.,  pref.(qu.)(No.64)__ 

Van  Dyck  Estate,  preferred  (quar.) 

Vulcan  Detinning,  pref.  (quar.) 

Western  Electric  (quar.).. 

Western  Slates  Gas  d-  Elec.  pre),  (quar  )_ 
Western  Union  Teleg.  (quar.)  (No.  170) 

Westinghouse  Air  Brake  (quar.) 

Extra   

Special    --- 

Westinghouse  Elec.  &  Mfg..  pref.  (guar.). 
Yukon  Gold  Co.  (quar.)  (No.  9) 
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Holders  of  ree  Sept.  30 
Holders  of  ree  Sept.  30 
Holders  of  ree  Sept.  30 
Oct.  1  to  Oct.  15 
Holders  of  ree.  Sept.  25 
Sept.  16  to  Oct.  1 
Holders  of  ree  Sept.  25 
Holders  of  ree  Oct  .28a 
Sept.  24  to  Oct.  15 
Holders  of  ree  Sept.  15 
Holders  of  ree  Oct.  2a 
Holders  of  ree  Nov.  la 
Holders  of  ree  Oct.  5 
Sept.  19  to  Oct.  18 
Sept.  19  to  Oct.  18 
Holders  of  ree  Sept. 15a 
Holders  of  ree  Sept.  15a 
Holders  of  ree  Sept. 13a 
30  Holders  of  ree  Sep  .23a 
16  Holders  of  ree  Sept.  30 
Sept.  23      to      Oct.     2 

1  Holders  of  ree  Sept. 15a 
20  Holders  of  ree  Oct.     7 

2  Holders  of  ree  Sept. 22a 
14  Oct.      1      to      Oct     15 

2  Holders  of  ree  Sept. 20a 
2  Holders  of  ree  Sent. 20a 

30  Sept.  18      to      Sept.  30 

31  Oct.  25  to  Oct.  31 
2  Holders  of  ree  Sept. 15a 
2  Sept.  16  to  Oct.  1 
2  Holders  of  ree  Sept.    9 

30  Holders  of  ree  Sept. 2  la 
30  Sept.  17      to      Oct.      1 

2  Holders  of  ree  Sept. 20a 

2  Holders  of  ree  Sept. 20a 
16  Holders  of  ree  Sept.30a 

2  &cpt,  16  to  Oct.  1 
10  Oct.  1  to  Oct.  10 
30  Holders  of  ree  Sept. 22a 
30  Holders  of  ree  Sept. 22a 
16  Oct.  3  to  Oct.  16 
16  Oct.     3      to      Oct.    16 

1  Holders  oi  ree.  Oct.  25 
14  Holdersof  ree  Sept.  23a 

14  Holders  of  ree  Sept.  30 
5  Holders  of  ree  Sept.  19 
5  Holders  of  ree.  Sept.  19 

1  Sept.  24      to      Oct.      1 

2  Holders  of  ree  Sept.  21 
2  Holders  of  ree  Sept.  21 
2  Sept.  22      to      Oct.      2 

15  Nov  5  to  Nov.  15 
2  Sept.  21      to      Oct.      2 

15  Holders  of  ree  Oct.  7 
14  Holders  of  ree  Sept,  30 
14  Holders  of  rcc  Sept.  30 
30  Sept.  16      to      Sept.  19 

2  Sept.  27      to      Oct.      1 

16  Oct.  1  to  Oct.  15 
1  _ 

20  Holders  of  ree  Oct. 10a 
30  Holders  of  ree  Sept. 23a 
16  Holders  of  ree  Sept  30 
16  Sent,  21  to  Oct.  12 
10  Sept.  24  to  Oct.  10 
10  Sept.  24  to  Oct,  10 
10  Sept.  24  to  Oct.  10 
16  Holders  of  ree  Sep  .30a 
30  Sept   13      to        Oct.   1 

a  Transfer  books  not  closed.  6  Less  income  tax.  d  Correction,  f  Declared  7 ^  , 
payable  in  quarterly  installments.  /On  account  of  accumulated  dividends,  g  De- 
clared 4%,  payable  2%  Nov.  2  1911  to  holders  of  record  Oct.  19  1911,  and  2% 
May  2  1912  to  holders  of  record  April  19  1912.  h  Dividend  ot  $2.48  declared,  pay- 
able SI. 24  Nov.  1  1911  to  holders  of  record  Oct.  19  1911,  and  SI. 24  payable  May  1 
1912  to  holders  of  record  April   19   1912.     (  Payable  in  common  stock 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Sept. 

Oc  t. 

Oct. 

Dee 

Nov. 

Oct, 

Oct. 

Oct. 

Oct. 

NOV. 

Oct, 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept . 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sent 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct, 

Oct. 

Sept 

Sept 

Oct. 

Oct, 

NOV. 
Oct. 

Oct. 
Oct, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Oct. 
Oct. 

Oct. 

Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Oct, 
Oct, 
Oct. 
Sept 


2 
2 

14 

2 

31 

31 

2 

2 

2 

2 

30 

1 

30 

16 

I  I 

1 

1 

16 

2 

2 

2 

15 

2 

2 

30 

20 

30 

30 

2 

2 

1 

16 

1 

30 

30 

16 

14 

2 

1 

1 


Holders  of  ree  Sept. 22a 
Holders  of  ree  Sept.  22 
Holders  of  ree  Sept.  2a 
Holders  of  ree  Sept.  22a 
Holders  of  ree  Sept.30a 
Holders  of  ree  Sept.30a 
Sept .  24  to  Oct.  1 
Sept.  21  to  Oct.  2 
Sent.  16  to  Oct.  2 
Holdersof  ree  Sept  28a 
Sept.  24  to  Oct.  1 
Holders  of  ree.  Oct.  16 
Sept.  21  to  Oct.  1 
Holders  of  ree.  Oct.  5 
Holders  of  ree  Sept. 25a 
Nov.  14      to 

to 

to 

(0 

to 


Oct. 
Oct. 
Sept. 
Sept. 


1 
1 
25 
2 
2 


Dec 

14      to      Nov. 

5      to      Oct. 

19      to      Oct. 

19      to      Oct. 

Holders  of  ree  Scpt20a 

Holders  of  ree  Nov.  4a 

Sept.  24      to      Oct.      2 

Holders  of  ree  Sept.  20 

Sept.  22      to      Sept.  30 

Oct.      1      to      Oct.    17 

Holders  of  ree  Sept.  23 

Holders  of  ree  Sept.  26 

Holders  of  ree  Sept.  9a 

Holders  of  ree  Sept.  9a 

Holders  of  ree  Oct.  14a 

Holders  of  ree  Oct.   2a 

Holdersof  rcc.  Sept.  20a 

Holders  of  ree  Sept.  9a 

Holders  of  ree  Sept.  9a 

Oct.     8      to      Oct.    15 

Holders  of  ree  Sept. 30a 

Holders  of  ree  Sept.  18a 

Oct.    15      to      Nov.    1 

Holders  of  ree  Sept.  15 

30!Holders  of  ree  Sept.  23 

14  Holders  of  ree  Sept. 28a 

14lOet.     5      to      Oct.    15 

1  Sept.  11      to      Sept  30 

1  Sept.  26      to      Oct.      1 

16  Holders  of  ree.  Oct       6 

30  Sept.    9      to      Sept.  13 

30'Sept.26      to      Oct.      1 

2j  Holders  of  ree  Sept.  16 

1  Sept.  21  to  Oct.  1 
lOOct.  1  to  Oct.  10 
30  Sept.  13  to  Sept.  17 
30  Holdersof  ree  Sept.  19a 
16! Holders  of  ree  Oct.  2a 

2  Holders  of  ree  Sept.  23 
16'Holdersof  ree  Sept. 30a 

Holders  of  ree  Sept.  25 
Oct.  1  to  Oct.  17 
Oct.  1  to  Oct.  17 
Holders  of  ree  Sept. 15a 
Holders  of  ree  Sept.  30 


20 
20 
2 
16 
14 
14 
16 
16 
16 
15 
14 
1 
2 
31 
14 
30 
16 
30 
16 
o 
2 
30 
30 


Sept.  30  1911.] 


THE   CHRONICLE 


849 


Auction  Sales.  -  Anions  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 

Shares.  Per  emit. 

i  Broadway  Building  Co  .  com.  $2.5 
30  Vo&burgh  Mf-    Co  .  150  each   .$5  lot 
15  cent    Ftlt  A  Paper  Co  .  coni.i 

HO  each I 

150  Key  City  Elec   st    Ry.  Co   ...'825 
si:s  odd  cent    Kelt  &  P.  Co.  1st  (is. I 
1924.  $644  95  paid  on  eacbl 

bond  ' 

60  Long  [Eland  Sale  Deposit  ('....111 

50  LesS  Realty  Co  1 00 

6  Oswald  Publishing  Co. .$16  lot 


Shares.  Percent, 

lo  Farmers'  Loan  &  Truat  Co      1380 
roo  Mexican    Products    Co      $100 

\\ii'\i(  an)  >ach  $460  lot 

550  Koeb-Thompson  Motors  Co    ol 

LclpsiC,  <> ..  common  M  toi 

JO  Qermanla  Fire  Insurance  ( 'o      296 
Bonds.  Percent. 

S5.00C  Hudson  cos  6' ,  notes,  1913, 

P    &  A 'is  .V  int. 

$7,000  i>t.  Arthur  WaterCo    1st  6s 
Pinking  fund    1940   M   &  s    >.\o>    A  Inl 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  Jparsft. 

5  First  National  Bank ..421 

51  Merrimack  Mfg.  Co..  preMOOU-100?g 
1  Wamsutta  Mills  (New  Bedford).  132 

1  Mass.  Cotton  Mills.. ..118 

15  Amoakeag  Mrg.  Co 375 

it  AmoskeagMfg  Co.  certf.  of  dep.375 


s  p,  /■  sh 

■>■...    ; 


10  Man.  &  Lawrence  Hit 

50  Warren  Bros  c,>    com       >0  ^a     25 

24  Warren  Bros.  Co     2f|  pi       50  ea.  35 

4  Boston  Wharf  Co  ..103  4 

/'client. 

500  III.  Steel  Co.  5s,  1913  .    _100>£ 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


spersh. 
5  Merrimack  Mfg.  Co..  com   .    ...  55 

l  Shaw  Stocking  Co  -  85 

I  ■  rosnold  Mills,  prof. 100 

4  Commonwealth  Gas  &  F.iec.  Co., 
preferred 100 


Share*.                                        s  p,  r  sh. 
17  Atlantic  Cotton  Mills 50 

Boi/fs.                                        Percent. 
10.000  Hud.  Riv.  Elec.  Pow.  Co. 
5s.  1944,  trust  receipts 26J4 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares  %  per  sh. 

55  Tacony  Real  Est   Co.,  $50  each.  25 
30  Independence  Tr.  Co.,  $50  each    63J4 

8  Girard  National  Bank 35! 

7  First  National  Bank  (Phila.) . . .230 
10  Fourth  Street  Nat.  Bank  302k£-30i  >4 

34  Equitable  Trust  Co 100 

5  Fidelity  Trust  Co ..1010 

2  Girard  Trust  Co 1012 

19  Guar.  Tr.  &  s.  D.  Co 16SH-169K 

3  Phila.  Tr.  S.  O.  &  I.  Co.. 6S0 

25  Trust  Co.  of  North  America 111 

35  Continental  Ti.  &Tr.  Co..  $25pd.  47  '  ,' 
M  Mutual  Trust  Co.,  850  eacb.48M-48  '■, 
io  Northwestern  Tr.  Co..  (50  (rc'i   150 >•: 

5  Rittenhouse  Tr.  Co.,  *50  each..  52 
10  West  Phila.  T.  A  Tr.  Co.,  850  ea.126 

20  People's    Nat.     Fire    Ins.    Co., 

$25  each 35 

20  Phila.  Fife  Ins.  Co..  S10  each...   11 

5  Ridge  Ave.  Pass.  Ry.  Co 250 

15  \m.  Pipe  &  Construction  Co...  94 V2 


Jhari  s. 

50  U.  S.  Loan  Sock  ty 


S  pi  r  sh . 
$10  each...   15H 


Hands, 

51,000  Camden  &  Sub 

5s    1946 

jl.000  Phila 
S3.000  Buff. 


Per  Cent. 
Ry.  Co.  1st 
104J4 

Bourse  1st  5s.  1913..   98  \i 
&  Lake  K    Trae.  Co. 


.100 
.100 


.100 


1st  &  ref.  5s,  1936 69Js-69& 

S3. 000    Borough    of    Donora,    Pa. 

4Hs,  1919 

ll.OOOSpgld.  Wat. Co.  cons.  5s  '26 
SI. 000  No.  Springfield   Water  Co 

1st   5s.    192S. 

S6.000   Bav   state    Mtlt.    Life   Ins. 

Co.  7s,  1929 

SKI. 000  Standard  Coal  &  Lum.  Co. 

Co.  1st  5s.  1928 .    .slOlot 

S3. ooo  Independent  Brewing  Co.  of 

N.  Y.  1st  6s,  1048 85  lot 

83.000  Columbus  St.  Ry.  Co.  l?t  5s, 

1932 101  H 
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Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Sept.  23.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definit  ons  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF  BANKS. 

We  omit  two 

ciphers  (00)  in  all  cases. 

Banks. 

Capital. 

Surplus. 

Loans.        Specie. 

Le.jnls. 

\ .  I  Depos- 

Re- 

00) omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

s 

S 

S 

% 

Ban';  o!  N.  Y. 

2.000.0 

3,657.6 

20  696,0 

3,811.0 

988,0 

Is  517.0 

25.8 

Manhatt  in  Co. 

2.050.0 

4,413,4 

34.358,0 

8.177.0 

1,556.0 

38,835,0 

25.0 

Merchants' 

2.0,10.0 

1.887.9 

21,731,0 

3.931.0 

1    SI  1    0 

22,564,0 

25  1 

Meeh.4  Metals 

6,000.0 

8.31?  .8 

54  742,0 

13,758,0 

1,377,0 

54.576,0 

27.7 

Ameri.a  ..   .. 

1,500.0 

6,134,4 

25.889.0 

4  808,0 

2,164.0 

1.55.0 

26.4 

City    

25.000.0 

27.475.2 

187,149,0 

51  568,0 

6,200,0 

193  572  0 

29.S 

Chemical..    .. 

3,000.0 

6,799.9 

30.577,0 

6,238,0 

1  684  0 

29  013.0 

27.3 

Merchants'  Kx. 

600,0 

574.6 

6  >2s.o 

141,0 

.,  924.0 

25.1 

Gallatin 

1,000,0 

2,538,9 

8.589,0 

1   2.59.0 

457.0 

6.705.0 

Butch,  cfc  Droy 

300,0 

156,7 

2.164.0 

567  .0 

71  0 

2  IS.5,0 

29.2 

Greenwich 

500,0 

874,5 

8.116.0 

2  16  1.0 

200.0 

9.195,0    25.7 

Amer.  Exch 

5,000.0 

4.624.3 

40,740.0 

6,873,0 

3,28  I  0 

39.321,0    25.8 

Commerce 

15,532.1 

144,274,0 

27,019,0 

8,358,0 

,15.0     28.1 

Mercantile 

3.000.0 

2,771.7 

13.976.0 

1.91   |,0 

1,015.0 

■  8  15.0     27  1 

Pacific   

500.0 

936.8 

4,242  0 

465,0 

168,0 

3.696,0 

25.2 

Chat.  &  Phen. 

2,250.0 

1.160.3 

15.759  0 

2.712.0 

1,137,0 

133,0 

24.9 

People's       

200  0 

470,9 

2,058,0 

446  0 

l  18  0 

.     110,0 

27.8 

3.000.0 

12,744,2 

67,757,0 

15,727,0 

4  640  0 

75.867,0 

26.  S 

Citizens'  Cent. 

2.550.0 

I    sv.'.s 

22,045.0 

4.983.0 

627,0 

.'57  0 

26.1 

N.i--  hi 

500  fl 

590,5 

9,503,0      1,899.0 

10.963.0 

24.2 

Market   &  Fult 

1.000.0 

1,799.5 

8.867.0       1,527.0 

1,106  0 

9  017.0 

29.2 

Metropolitan  . 

2,000.0 

1.572.3 

12.052.0       2.978,0 

12,498.0 

25.8 

Corn  Exchange 

3.000.0 

.-,  557  8 

48.516  0 

8.767.0 

5  940  0 

57  573  0 

25.5 

Imp. 4  Traders 

1.500.0 

7.580,4 

25,879,0 

4,319.0 

1.564  0 

23,262,0 

25.2 

Par* 

5  000,0 

12,947,5 

86,981  0 

21  297.0     1,487,0 

89,620  0 

25.3 

East   River... 

98.2 

1,542,0 

200,0 

124  0 

1,480,0 

21.8 



5.000.0 

5.783.4 

33,461  0 

7.057,0 

1,900.0 

35,808  o 

25.0 

Second 

1  000  o 

2,290  2 

1 3  2 S5.0 

3.120  0 

124  0 

12.787  0 

25.4 

First 

10  000  0 

21,189,3 

1  15,168,0 

.'  1  S  15,0 

io;  887  o 

2.5  2 

Exch. . 

2.000  0 

1,904,1 

24,140  0 

1  501  o 

151  0 

26  1 

B'  rwery 

250.0 

794  9 

3,460  0 

323.0 

:  601,0 

24  5 

N.  v.  County. 

500,0 

1,684.1 

8,349  0 

1  380  0 

1,99  0 

217 

German- Amer. 

750.0 

717.7 

4,200.0 

911    0 

i  130.0 

28  1 

Chase 

5  ooo  0 

B.444,5 

87,390  0 

788  0 

26  9 

i  iti '.   ivenue. 

100,0 

2.227.3 

12,854  0 

2,562.0 

14.474.0 

25  6 

Germai 

888.4 

3,780.0 

321  0 

,54  0 

24  7 

Germanla 

200,0 

1.041.2 

5  762  0       1  ,234  0 

Lincoln 

1  6«7,« 

15  31  co       :   I  16  0 

1.717.0 

919,0 

28  6 

Id 

1 .000.0 

1,234,9 

15.0       1.641.0 

s  7  12,0 

2  1  5 

Fifth 

5  17.1 

;  ....    0           i9  '  0 

Hi  0 

91  !.0 

Metrop 

2.145.7 

mo      1,219 

12  579  0 

24.6 

1  064,0 

4,408  o       l   108  0 

-,  154.0 

2.5. 9 

Seaboard 

1 .000.0 

21  s  is  0      1.771,0    1 

17,0 

28  » 

Liberty  

2.70  1  5 

17,272  0 

17.559.0 

2.5  9 

N    Y  Prod. Ex 

1,000.0 

797.4 

a 

0,015,0 

26.6 

State    

1.000.0 

967    • 

16  036  0 

121,0    2  1  s 

Si  enril  - 

1.000.0 

485.0 

1119  0 

C,,a!   A:    Iron    . 

1.000  0 

446  5 

6,112  0 

616  0 

,    Q 

Union  Exch.. 

1 ,000.0 

952.9 

s  789  0 

Nassau.  Bklyn 

1.000,0 

i  063  2 

7   5 

.    117  0 

25  8 

Totals,  Avgc. . 

135.150,0 

I9i,  moo 

i 

1357.262.0  29:1.61!  0  77  097  0 

I  187.300,0 

26.7 

Actual  llgnral 

Sept.  23 

1354,173  0  292  691.0  71 

1                  1 

775.0 

20  i, 

[lotion    of    n  In    the 

charing    House   amounted    to    *4'i  170  0(H).    and    according    to   at  :  u»l   Itguns   wu 
*49  476  000 


DETAILED    RETURNS   OF  TRUST   COMPANIES. 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loons . 

Spctie. 

Legate . 

lotthC.B 

Deposits. 

Rcsirve. 

00a    omitted. 

.4  reni'/e. 

Average. 

S 

Average. 
S 

Hanks. 
$ 

Average. 

1 

s 

S 

% 

Manhattan    . 

2,381,4 

18,780,0 

1.902,0 

53,0 

1,804,0 

15.2+12  3 

Brooklyn   

2.:. 97  2 

17,171.0 

1,648,0 

II  1.0 

3,684.0 

12,829,0 

Hi  o  1-22.1 

Bankers 

12,860,9 

i:;  1.5  1  i.o 

13,801.0 

549,0 

10,834,0 

95.577,0 

15.0+  lo.i 

0 .8    Mtg.  &Tr 

4.446,4 

37,545,0 

3.816,0 

584,0 

5.547,0 

28,987,0 

15.14    1.5.9 

Astor     

1,043.1 

16,826,0 

1.865,0 

25.0 

1  602,0 

1  '  ., i 

15   1   1-10.0 

Title  tin.  &Tr. 

1 1,129.9 

36,718,0 

2.019.0 

1,360,0 

2  s i 

21,701,0 

15.5  I   11.2 

Guaranty 

22.977.9 

149,208  o 

1 1,536,0 

1,383,0 

15.712.0 

105, SOI, 0 

1.5  (It   12.9 

Fidelity 

1  272.4 

6,70,5,0 

5.59  II 

234,0 

732,0 

5,035  ii 

15.6+  11.6 

Lawyers'!'.  I. &T 

6,453,8 

19,877,0 

I,: 397,0 

862,0 

1.619,0 

14,821.0 

15  2  !    IO  II 

Columbia 

1,813,1 

1.5,49.1  ') 

1.672.0 

80,0 

1,359  o 

1  1.316,0 

15.4+10.7 

Standard   

1,426,3 

1.5,795,0     2,051.0 

22,0 

1,9X1  ,1) 

15,3.5.5  O 

13.5  +  11.4 

15.2H  14.5 

Peoples 

1.727.4 

16,577,0 

1.907,0 

399,0 

2,59  1,0 

15,112,0 

New   York 

11,183.3 

47.547  0 

4.609.0 

171.0 

3.595.0 

31,282,0 

15.2  I   1(1  2 

Franklin 

977,4 

1  1,912  0 

1.2.12.0 

373,0 

1.1S0.O 

10,704,0 

15.1+    9.8 

Lincoln  

582,0 

9.296.0 

1,075.0 

208,0 

1,000,0 

8.492,0 

1.5.1+10.5 

Metropolitan.. 

6,107,4 

23(310,0 

2,504,0 

13,0 

2.928,0 

16,169,0 

15.5+15.3 

Totals,  Avge.  _ 

89,029,9  574,332,0  56.620.0 

6,730,0 

59.007,0 

118,644,0 

15.1  +  12.3 

Actual  figures 

Sept.  23 

.571.470.0  57,693,0 

0,500,0 

58,279,0 

HO, 341,0  15.2  +  12.2 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1 ,000,000;  Brooklyn. 
$1,000,000;  Bankers,  S5, 000. 000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  $1,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000;  Fidelity,  $1.- 
000.000;  Lawyers'  Title  Ins.  &  Trust,  S4,000,000;  Columbia,  $1,000,000:  Standard, 
$1,000,000;  People's,  SI. 000, 000;  New  York,  3,000,000  Franklin,  Sl,500,000; 
Lincoln  $1,000,000;     Metropolitan,  $2,000,000;  total.  $35,125,000. 

SUMMARY  COVERING  BOTH  BANKS   AND    TRUST  COMPANIES. 


Week 

ending 

Sept.  23 

Averages.1 

Banks  

Trust  cos. 

Total  -. 

Actual. 
Banks  ... 
Trust  cos. 

Total  .. 


Capital. 


135.150,0 

35,125.0 

170,275.0 


Surplus. 


Loans . 


S         I  $ 

196,199,0  1,357,262,0 

89,029,9      574,332,0 


285,228.9  1,931.594.0 


1,354,173,0 

I    571.470,0 


1,925,643,0 


Specie. 


>93, 634,0 
56.620,0 


350,254,0 

292.691,0 
57.093,0 


349,784,0 


Legal 
Tenders. 


On  Dep. 

with  C.H.]        Net 
Hanks.    [  Deposits. 


S 

77,097.0 
6.730,0 


83 ,827 ,0 

76,406,0 
6.500,0 


82,906,0 


$  S 

'l,387.300,0 

59.007,0     418,644,0 


59,007,01,805,944.0 

'1,383,775,0 

58,279,0     416,341,0 


58.279,0  1,800.116,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  23. 


Capital  as  of  June  7 

Surplus  as  of  June  7 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


I. real-tenders  &  l)k.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits    .  .    . 
Change  from  last  week. 

P.  C.  reserve  to  deposits 
Percentage  last  week    . 


State  Banks 

in 

Greater  N.  Y. 


S 
23,275,000 

38,912,100 

294,792,800 
+  1.430,300 

50.934,000 
+  193.200 

24,623,700 
+  59,800 

344,362,900 
+  154,200 

94.977,900 
—8.51,000 

27.8% 
28  1'. 


Trust  Cos . 
Greater  N.  Y 


62,206,000 

178,697,600 

1,114,408,500 
—5,245,600 

114,363.000 
—790,300 

10,837.900 
—  105,500 

1,215.036,000 

— 1.90:1,100 

134.628,600 
— 1,043,000 

16.3% 

n;  l', 


Slate  Banks 

outside  of 

Greater  N.  Y 


$ 
9,453.000 

11,631,137 

102,227.100 
+  237.200 


107,709,900 
—  120.100 

21,366,500 
—548.200 

20  '%% 
21.2"0 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,999,889 

155.661,400 
+372,400 


163,174.100 

I    +266,100 

22,484.600 
—337,800 

14.5% 
14.7% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Note.—  "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ralio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  ol  res.  rye  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  QOl  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  ol  New  York,  and  exclusive  of  an  amount  equal  to 
the  market   value  (not   exceeding   pan  of  bonds  or  Ob  Oi    the  Mate  or  <  Ity 

of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  anv  pui.hr  department 
The  stale  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  ' 
tion.  the  reserve  b.ing  computed  on  the  whole  amount  Ol  dl  pi    IU  exclusive  of  time 
deposits  not  payable  within   thirty    days,    represented   b  ,.  .rdlng 

io  the  amendment  ol  1910),  and  i  telusi'  i    ol  di  p  ■  rdlng  to  amend- 

ment  of   1911)   by  bonds  or  obligations  of    the  City  i  New    JrOTK,  and  ex- 

clusive or  an  amount  equal  to  the  market   value  (not  i  toeedlng  pan  pi  born 

obligations  of  the  state  or  City  ol  Wl  v,    \  ml.  own,  d  b  I   till   OOmpanj  or  held  In  trust 

for  it- by  any  public  department  ■ 

—  Trust  Cos. —        — Stale  Hunks  — 

Reserve  Required  for  Trust  Compai                                         "<       T''"'1  '"., 
and  State  Bar,                                            R 

Location—                                                        Reaui                                 rd.  in  Cash 

Manhattan    Borough           '■•          ''  }*% 

Brooklyn  Borough  (without  branches  in  Manhat.)  1  10%        20/fc  i{l£„ 

Other  Boroughs  (without  branch,    in  Manhattan)  1                             16%  ,\-.° 

Brooklyn  Borough,  with  b                               '»'     '-,',                         20 g  20 /o 

Other  Boroughs  with  branches  In  Manhattan  16%         15%  15  /o 

I'.Uewli.re  In  Slate.... "'  5%  15%  »% 

The  Hanking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  tin-  State  hanks  and 
trust  companies  in  the  Greater  NVw  York  hoi  in  the  Clearing 

House.      These  figures  are  shown  in   the   table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  23— 

Clear  .-House 

Members. 
AclualFlgures 

Clear.-House 
Members . 
Average. 

State  Banks  & 
Trust  Cos.   not 
In  C.-H.  Aver. 

Total  of  all 
Banks  itTrust 
Cos.  Average. 

Capital   )Nat.  banks 
[     Sept   1 

Surplus  estate  banks 
J     June  7 

Loans  and  investments 
Change  from  last  week 

Deposits 

S 
170,275,000 

285,228,900 

1,925,643.000 
—8,194,000 

1,800,116,000 
—5,337,000 

349,784.000 
+36,000 

82,906,000 
—2,138,000 

369,097,000 
26.67% 

63,593,000 

432,690,000 
—2,102,000 

58,279,000 
—407,000 

170,275,000 

285,228,900 

1,931,594.000 
—995,000 

1,805.944.000 
+  2,933,000 

350,254.000 
+3,252,000 

83,827,000 
—1,324,000 

370,731.000 

26.72% 

63,350,000 

434.081,000 
+  1,928.000 

59,007,000 
—1,957,000 

$ 
35,156,000 

93.638,100 

617,905,300 
—1,270,300 

o612.240.100 
—3,692,500 

63,475,900 
—815,500 

611.395,200 
—17,300 

13,011.000 
13.75% 

61,860,100 

74,871,100 
—832.800 

21,617,400 
—740,400 

S 
205,431,000 

378,867.000 

2.549,499,300 

—2,265,300 

-'tis. 184, 100 

Change  from  last  week 

—759.500 
413,729,900 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  in  vault.. 

+2,436,500 

95,222,200 
—1,341,300 

383,742,000 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
oth.  bks.  &  trust  cos_ 
Change  from  last  week 

125,210.100 

508.952,100 
+  1,095.200 

80,624,400 
—2,697,400 

Total  reserve . .   

Change  from  last  week 

Surplus  CASH  reserve- 

490,969.000 
—2,509,000 

23,153,250 
1,141,850 

493,088,000 
—29,000 

23,906,000 
553,400 

96,488,500 
—1,573,200 

589.576,500 
—1,602200 

Total 

24,295.100 
—906,250 

ust  cos. — 

15.27% 
12.28% 

24.459,400 
+  1,120,450 

15.13% 
12.35% 

%  of  cash  reserves  of  tr 

15.11% 
1.36% 

Total . 

27.55% 

27.48% 

16.47% 

Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  mint  inn  ciphers  (00)  in  all  these  figure*. 


Hunks. 


Boston. 
Sept.  2. 
Sept.  9. 
Sept.  16;. 

Sept  .23.. 

Phila. 
SebS   V. 

sept,  rgjj 

Sept    Hi. 

Sept. 23?! 


<  'apital 
and 

Surplus . 


Loam. 


s 

41,350,0 
41,350,0 
43,350,0 

41.350,0 

oo. 105,0 
6  o.i  or,,  o 
00,105,0 
60,105,0 


i  ii,  •  •• 


8 
218,859,0 
217.460.0 
217,948,0 
218,1  15,0 

280,772,o| 
279,702.0 
279,335,0! 
279,162,0 


25. i'..-, i;  o 
24  964  o 
26,808,0 

20.H10.0 


S 
3.772,0 
3,716  o 
3,704.0 

::  906  0 


Deposits,  a> 


Circu- 
lation. 


76,197,0 
77,903  0 
76,718,0 
76,840  0 


■01   ooo  o 
261,488,0 

200, (its. 0 

266,613,0 


$ 

7.010,0 
7  020,0 

7,000,0 
7,054,0 


I  leai  In  / 


8 

131  028,4 
117,399    ! 

145,492,7 

147,341,1 


330  584,0  15,345,0  134, 481,7 

332,186,0  15,350,0  110,597,9 

334,944,0  15,361,0  135,680,:! 

334,343,0  15.330,0  138.886  5 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,100,000  on  September  23,  against  S3  099  000 
on  September  16. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  23;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  8703.978,400.  a  decrease  of  5782,500  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
or  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week. 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

% 

$ 

$ 

$ 

S 

$ 

July    22.. 

2.637.371,8 

2.506.532,8 

419.087.8 

98.579.5 

517,667,3 

602.767,4 

July    29.. 

2,630.973.8 

2,498,608.1 

420.745,3 

97.706.6 

518,451.9 

606,792.3 

Aug       5.. 

2.624,434.0 

2,483,768.1 

416.051.2 

96.813,6 

512,864,8 

602,621,5 

Aug.    12.. 

2.593,876.3 

2.455,008.2 

417,341.1 

96,540.2 

513,881.3 

601,100,0 

Aug.    19.. 

2.569.106.7    2.439.358.9 

422,691.8 

97.369.5 

520,061,3 

608,381,3 

Aug.   26.. 

2.550.602.0   2,429.138,0 

426,748,7 

96,784,3 

523,533.0     610,906,5 

Sept.     2.. 

2,547,141.8    2,420.404,7 

422,588,3 

96,012,1 

518.600.41    607,356,4 

Sept.     9.. 

2,548,812.6   2,412,039,0 

412,202,6 

94.780,4 

506,983,0     591,982,2 

Sept.  16.. 

2,551.764,6   2,418,943,6 

411.293,4 

96,563,5 

507,856,9     591,178,7 

Sept.  23.. 

2.549,499.3    2,418,184,1      413,729,9 

508,952,1 

589,576,5 

Reports  of  Clearing  Non-BIember  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Sept.  23,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights. 

Century  

Colonial 

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Plaza 

Twenty-third  Ward_. 

Yorkville    .. 

New  Netherland 

Battery  Park  Nat 

Aetna  National 

Borough  of  Brooklyn 

Broadway 

Manufacturers'  Nat 

Mechanics' 

National  City 

North  Side 

First  National 

Jersey  City. 

First  National 

Hudson  County  Nat. 

Third  National 

Hoboken. 

First  National 

Second  National 


Totals  Sept.  23- 
Totals  Sept.  16. 
Totals  Sept.     9. 


Capi- 
tal. 


% 

100.0 
250,0 
400.0 
300.0 
200,0 
500,0 
250.0 
200.0 
100.0 
200.0 
100.0 
200,0 
200,0 
300.0 

200,0 
252,0 
1,000,0 
300.0 
200,0 
300.0 

400.0 
250.0 
200,0 

220,0 
125,0 


Sur- 
plus. 


291,2 

127.8 

433 .4 

796.5 

182.2 

533 ,3 

339,9 

401.8 

473. 

105.8 

502.3 

273,3 

132.0 

313,2 

554,0 

867,3 

918,6 

592,9 

161 

659,0 

1.292.2 
776.8 
414,1 

625.8 
264.5 

12.033,9 
12,033.9 
12,028,6 


Loans. 
Disc'ts 

and 
Invest- 
ments . 


1,321,0 
1.508,0 
6,235,0 
6.665.0 
1,022,0 
4,486,0 
2.605,0 
3,521.0 
3,952,0 
1,902.0 
4,210,0 
2.461.0 
1.507.0 
2,242,0 

3,319,0 

5,691.0 
11,424.0 
4,037.0 
2.048.0 
3.584,0 

5.406,0 
3 . 102 .0 
2,096,0 

3.487,0 
3.068.0 

90,959.0 
90.310.0 

s  I, (lis  (I 


Legal 

On 

Tender 

Deposit 

Specie. 

and 

with 

Bank 

C.-H. 

Notes. 

Banks. 

8 

S 

$ 

140,0 

50,0 

131,0 

27,0 

244,0 

159,0 

847,0 

403,0 

841,0 

631.0 

582,0 

719,0 

38,0 

112,0 

177,0 

233.0 

438,0 

231,0 

493,0 

38,0 

421.0 

14,0 

641,0 

318,0 

333,0 

374,0 

1,019,0 

254,0 

103,0 

304.0 

46,0 

849,0 

963.0 

280,0 

92,0 

110.0 

195.0 

52,0 

L36.0 

506.0 

46.0 

115,0 

406,0 

214,0 

493,0 

645,0 

188,0 

815.0 

333.0 

1.S45.0 

1,635,0 

445,0 

174.0 

1.073,01 

184.0 

103,0 

347,0 

358,0 

66  0 

478,0 

260,0 

372.0 

2,941.0 

271.0 

104.0 

461.0 

120,0 

179,0 

636,0 

178.0 

56.0 

477,0 

182.0 

47,0 

266,0 

7,419,0 

7,372,0 

15,296.0 

7,448.0 

7,351.0 

15,443,0 

7,414.0 

7,159,0 

14,798,0 

Net 
Deposits. 


S 

1,051,0 
1,580,0 
7,429,0 
7,479,0 
935,0 
4.287,0 
3,366.0 
3.624,0 
4,067.0 
2,103.0 
4,749.0 
2,359,0 
1.434.0 
2,253,0 

3.347,0 
5,255,0 
13.501.0 
4,033.0 
2,067.0 
2,801,0 

4,577,0 
2.391,0 
1,825,0 

1,561,0 
1,226,0 

89,310.0 
so. 102,0 
88,215.0 


For  week. 

1911. 

16.633,730 

819.618,795 

8102,799,599 
531,806.872 

1910. 

83,037.192 
13.192.383 

816,229,575 

5116  002  118 

1909. 

1908. 

General  merchandise . 

$3,060,301 
14,856.217 

S2.441.163 
11,926,512 

Total  _ 

Since  January  1. 

$17,916,518 

814,367,675 
S88  653  080 

General  merchandise 

561.214.336i   503,342.714 

364,741.119 

Total  38  weeks 

8634.606.471  S677.210.454  S627.879.959 
1 

$453,394,199 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  23  and  from  Jan.  1  to  date: 

EXPORTS    FROM   NEW    YORK. 


For  week. 


For  the  week 

Previously  reported . 


Total  38  weeks 


1911. 


814.907,721 
546,738,936 


8561.646,657 


1910. 


812,093,483 
469,472,608 


S481, 566,091 


1909. 


$10,215,943 
432,871,100 


$443,087,043 


1908. 

$12,337,728 
456,702,666 


8469.040.394 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Sept.  23 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold. 


Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries. 


Total  1911. 
Total  1910. 
Total  1909- 


Silver. 

Great   Britain 

France    

Germany    

West  Indies 

Mexico    .., 

South  America 

All  other  countries — 


Total  1911. 
Total  1910- 
Total  1909. 


Ex  ports. 
Week.      Since  Jan.l 


87,920 

lsb'.ooo 


S157.920 

400 

10,000 


S3 ,500 
1,675,350 

1,411,561 
172,250 


83,262,661 
44,723,453 
76,694,442 


8622.681  833.713,358 


34,000 
100 


200 

8656.981 
873,193 
956,285 


2,094.634 

167,149 

90,352 

"  20*401 

6.64S 


836,092,542 
32,154,862 
34,053,188 


Imports. 
Week.     I Since  Jan.l 


S19.500 

456,367 

25.094 

95,148 

$596,109 

140,818 

61,609 


2.932 
221 

"271 
76.445 


873 ,067 
493,456 
2,578 
1,319,155 
5.534.819 
2,370,719 
1,594,688 

811.388,482 

20.263,215 

6.862.085 


8170,928 

9.352 

25,761 

36,243 

2.676,2.63 

1,242,570 

1,232,761 


879.869    S5,393,878 

75.311       3.521,433 

158,978      3.745,647 


Of  the  above  imports  for  the  week  in  1911,  $21,205  were 
American  gold  coin  and  $3,201  American   silver  coin. 


Ipatttttuo  and  ffiuaucial* 


— _ — 


Diversify  Your  Investments 


Write    for    our    circular    entitled 
treats  the  above  subject  tn  detail. 


"Judicious    Investment," '  waloh 


Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW   YORK. 
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Wall  Street,  Friday  Night,  Sept.  29  1911. 
The  Money  Market  and  Financial  Situation. — The  history1 
of  this  week's  operations  at    the  Stock    Exchange  will  be 

classed  with  other  records  of  a  more  or  less  unique  character. 
These  operations  have  been  larger  in  volume  than  any  similar 
ones    since    March     L907,  and    in    both    instances    enormous 

liquidation  and  a  disastrous  shrinkage  of  values  were  due 
largely,  if  not  wholly,  to  official  or  judicial  attempts  to 
regulate  railway  or  industrial  affairs.  At  the  earlier  date, 
however,  call  loan  rates  were  quoted  at  25"  ,  .  while  to-day 
money  has  been  offered  at   '_"  j  . 

A  "threatened  strike  on  the  so-called  llarriman  railway 
lines  and  a  lockout  of  building  trades  union  men  in  this  city. 
both  involving  a  large  number  of  mechanics,  although  serious 
matters  in  themselves,  have  had  little,  if  any  effeol  in  finan- 
cial circles.  The  same  may  be  said  of  the  political  and 
financial  situation  abroad.  Dispatches  to-day  announce 
a  declaration  of  war  by  Italy  againsl  Turkey  and  the 
foreign  bank  statements  all  reflect  a  firmer  tendency  in  the 
principal  money  markets  of  Europe.  Notwithstanding 
these  influences,  which  perhaps  had  a  more  or  less  depressing 
effect  to-day,  the  security  markets  show  a  substantial 
recovery  from  the  low  prices  of  the  earlier  part  of  the  week. 

Another  matter  of  significance  are  the  reports  of  railway 
earnings  given  out  during  the  week,  which  in  several  im- 
portant cases,  notably  the  New  York  New  Haven  &  Hart- 
ford in  its  annual  statement,  and  the  Atchison  and  Union  and 
Southern  Pacific  systems  for  the  month  of  August,  show  an 
enormous  falling  off  in  net  results.  On  the  other  hand, 
some  of  the  largest  manufacturers  of  cotton  goods,  whose 
mills  have  been  shut  down  for  some  time  past,  have  started 
up,  or  announced  their  intention  of  so  doing  at  an  early  date. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2(3214%. 
Commercial  paper  quoted  at  4}^@4M%  or  60  to  90-day  en- 
dorsements, 4J^(5>5%  for  prime  4  to  6  months'  single  names 
and  5}<4  and  upwards  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,519,176  and  the  percentage 
of  reserve  to  liabilities  was  55.34,  against  56.70  last  week. 

The  rate  of  discount  remains  unchanged  at  4%  as  fixed 
Sept.  21.  The  Bank  of  France  shows  a  decrease  of  11,650,- 
000  francs  gold  and  11,653,000  francs  silver. 

NEW   YORK   CLEARING-HOUSE   BANKS. 
{Not  Including  Trust  Companies. 


1911. 

A  verages  for 

week  ending 

Sept.  23. 

Differences 

from 

previous  week. 

1910. 

A  verages  for 

week  ending 

Sept.  21. 

1909. 

Averages  for 

week  ending 

Sept.  25. 

capital __ 

$ 

135,150.000 

196.199,000 

1,357. 26-'. 001) 

49,656,000 

1. 3  s7. 300,000 

293.634.000 

77.097,000 

370.731.000 
346.825.000 

S 

S 

132,350.000 

193.297.900 

1,281,680,000 

46. UK)  300 

1,243,993  '.'oo 

272,091,000 

67,732,000 

339,823,000 
320,998,475 

S 
127,350,000 

Surplus 

177  371,800 

Loans  and  discounts 

Circulation 

Net    deposits 

Specie    

Inc.     2,274.000 
Inc.         136,000 
Inc.     3.676.000 
Inc.     3.273,000 
Dec.     1.100.000 

Inc.     2.173.000 
Inc.        919.000 

1,316,942,100 

51.559,600 
1,343.551,900 

27  1  303,900 

Legal  tenders  _ .    . 

71  461  500 

Reserve  held 

25%  of  deposits 

345,765.400 
335.887.975 

Surplus  reserre 

23,906.000 

Inc.     1.254.000 

18,824,525 

9,877,425 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — There  was  a  violent  break  in  sterling 
at  the  close  on  indications  that  the  Berlin  settlement  had 
been  completed  with  only  one  unimportant  bank  failure. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange-  were  1  84  for 
-Uty  days  and  4  H7  '  £,  for  sight.  To-day's  actual  rates  for  sterling  ex- 
change were  4  8275@4  83  for  sixty  days,  4  8610@4  8640  foi  cheques 
and  4  Hr,>.  ..  4  8690  for  cables.     Commercial  on  banks  I  82  and 

documents    for    payment    4  82  ,'.i@4  82  $f .     Cotton    for    payment    4  82@ 
4  82  ',   and  grain  for  payment  4  82M@4  82%. 

To-day's   (Friday's)    actual  rates  for  Paris   bankers'   francs  were  ■".  20  5 
.">  19'-,    less    1-16   for  long  and   5  17J4S5  16  J^   less   1-16  for  short.      Ger- 
many bankers'  marks  were  94  3.  s)94H   for  long  and   94  15-16  for 
-hort.     Amsterdam  bankers' guilders  were  40  K  less  1-16     10 ',  for  short. 

The  posted  rates  for  sterling  as  quoted  bv  a  representative  house  have 
emalned  throughout  the  week  at  4  84  for  sixty  days  and  I  87 

Exchange  at  Paris  on  London,  25f.  15c.:  week's  rangi  :  f.  18c.  high  and 
2:,:.  12  ',c  low. 

Exchange  at   fiolln  on  London.  20m.  50pf.;  weeks  range  20m.  50  t4pt . 
and  20m.  47  !-,i>f.  low. 

The  range  for  foreign  exchange  for  the  week  folic 

Sterling,  Actual  sutu  i"ii/s.  a.,,  >es. 

High  for  the  week         I  S3  !  .  1  nc,c,:,  4  8715 

Low  k  <  1  8f,io  4  8650 

Parts  Banker*'  Francs — 
High  (or  the  week       5  19  16     :>  16Jt  plus  1-32    5  15M  1        '-|i; 

Low  for  1  5  17  jj  less  1-16     5  16  1-16 

Qermaav  Bankers'  Mnrks — 
High  for  tl  94  14  95  "•  1  r> 

>  ek  0  9 1    .  00  lee    1-32 

Am  inker     <■  ■ 

High  for  the  wc  • 

39  90 


00  bid; 

20c.  j>     ■"  '  0  10  pi  kcd.     San 

Ming.    1-10     ,   pn  I'er 

II  ,000  '  31       C   per  si  ,0 

State  and  Railroad  Bonds.— Sales  of  State  bonds   al   the 
Board  include  SI  ,000  New  York  (ana!  1     1961, at  104,  11,000 


New   York  Canal    Is,  1960,  al    io:!".,.   §100,00(1   New  York   Is 

L961,al    10:; »'t  t<>  103%,  and  $86,000  Virginia  6s  deferred 

1  rust  receipts  al  51  to  56 !  £. 

The    market    for    railway    and    industrial    bonds    has    been 

extremely  active,  owing  to  an  unprecedented  movement  of 

the  American  Tobacco  issues.  These  steadily  advanced 
throughout  the  week,  the  lis  showing  a  gain  of  nearly  7  points 

and  the   is  of  over  2.     Consolidated  Tobacco  Is  moved  up 

2  !  1  points.  United  States  Steel  5s  have  also  been  active, 
and  after  fluctuating  rather  widely  close  1  2  a  point  higher 
than  last  week.  Wabash  ref.  &  e\t  .  Is,  selling  down  in 
sympathy  with  the  shares,  declined  nearly  7  points  and 
recovered  feebly.  Southern  Railway  gen.  Is  have  been 
strong  and  Reading,  Northern  Pacific,  Norfolk  &  Western 
issues  and  Atchison  gen.  is  are  fractionally  higher. 

United  States  Bonds.-  Sales  of  Government  bonds  at  the 
Board  are  limited  to  $50,000  Panama  3s  at    102%  and  $2,000 


2s   coup,    at    100%.     Closing   prices   have    been    as   follows: 


for  yearly  range  see  third  page  following. 


Interest 

Periods 


2s,  1"30 --  ..registered  Q—  Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18 registered  Q — Feb 

::-.  1908-18 .--COUponlQ— Feb 

Is,   1!):T> rcgi;  tel-il  Q      Feb 


4s.  1925.  coupon 

2s,  l936_Panama  Canal  regis 
:js.  1961  .Panama  Canal... 


1 


q  Fob 
Q— Feb 
Q— Men 


Si  pt . 

Sept. 

Sept. 

Sept. 

Sept. 

33 

25 

26 

27 

28 

•  100' 

♦100)4  *100  4 

1  100'  , 

•  100', 

'■  loo;  ; 

1003., 

» 1 00 '  ■; 

•  100'.. 

100'  . 

*\Q\V, 

101  '  . 

'  101 ' '. 

*iom 

♦101  '•<; 

*  101  v% 

♦101J4 

•lOlfcj 

*  101  yi 

•101  '•• 

*l  13  % 

•11354 

♦113 

►  113 

•113 

*  1 13  M 

*U3H 

1 13  ', 

*\i:v<i 

*113H 

■  100' 1 

♦100J4 

noox 

' 100', 

>  10!)'  , 

'J«2M 

•102% 

102  H 

•  1  02  !„ 

102'. 

S(  1 1. 
29 


100K' 
100'  . 
-mi  ', 
■'101  '... 
*113 
•113", 
•100M 
*102J* 


*  This  is  the  price  bid  at  the  morning  hoard:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  which  has  averaged  nearly  1,400,000  shares  and 
which  on  Wednesday,  when  1,683,079  shares  were  traded  in, 
was,  as  noted  above,  larger  than  at  any  time  since  March  16 
1907  the  stock  market  has  been  in  a  very  high  degree  ir- 
regular. The  lowest  quotations  of  the  week  and  of  the  year 
were  generally  reached  on  Monday,  although  the  market 
fluctuated  widely  day  by  day  during  the  early  part  of  the 
week.  On  Thursday,  following  a  statement  given  out 
by  officials  of  the  Steel  Corporation,  the  tone  of  the  market 
changed  to  firmness  and  a  substantial  recovery  took  place. 
This  amounted  in  some  cases  to  5  to  8  points,  but  a  good 
deal  of  irregularity  developed  to-day  and  some  changes 
were  to  a  lower  level . 

The  Wabash  issues  have  been  notably  weak,  losing  3  and 
over  6  points  for  the  common  and  preferred,  respectively. 
Steel  preferred  has  recovered  nearly  6  points  "from  its  low 
price  on  Monday  and  the  common  10  points.  Lehigh  Valley 
covered  a  range  of  10  points,  Union  Pacific  %%,  and  St.  Paul, 
Reading,  Northern  Pacific,  Southern  Pacific  and  Tobacco 
preferred  about   6  points. 

For  daily  volume  of  business  see  page  859. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Sept.  29. 

Sales 
for 
Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest.            Highest. 

Lotccst.     1    Highest . 

Am  Brake  Shoe  &  F. .  pf 

100 

125      Sept  29  125      Sent  29 

125       Septll38        Feb 

Amer  Snuff,  pref. .    _.    _ 

200 

96      Stpt  25 

96      Sept  25 

96        Aug,104       May 

Am  Tobacco  pre!  tr  ctfs 

1,400 

94      Sept  26 

97  X  Sept  29 

92  V-  Sept   97 Ji   Sept 

Batopllas    Mining.. 

1,200 

SIM  Sept  27 

SIN  Sent  L'9 

SIM    Aug 

S2H     Jan 

Cent  <t  So  Am  Teleg 

50 

113      Sept  27 

113      Sept  27 

113       Sept 

122       Mch 

Cuban-Anus  Sugar 

100 

5774,s''Ot  23 

57  Vs  Sept  23 

35        Feb 

58       Sept 

Preferred  . .      . 

250 
100 

96      Sept  27 
127      Sept  23 

96      Si  pi  27 
127       Sept  23 

88  H     Jan 
100        Jan 

9G       Sept 

General  Cbemicil 

135        Feb 

Homestake  Mining 

320 

81  3,  sept  27 

82H  Sent  26 

si',    Sept 

87       May 

Lackawanna   Steel 

300 

30      Sept  23 

30       Sept  23 

30       Sept 

48        Apr 

Outside  Market. — Alternate  periods  of  declining  prices  fol- 
lowed by  recoveries  marked  the  trading  in  "curb"  stocks  this 
week.  Business  at  the  outset  was  in  larger  volume  and  at 
the  expense  of  prices,  but  after  this,  dwindled  to  the  usual 
meagre  proportions.  The  bulk  of  the  attention  was  centred 
on  American  Tobacco,  which  developed  strength  and  ad- 
vanced from  395  to  414.  with  a  reaction  to  410  at  the  close. 
A  new  low  point  for  Intercontinental  Rubber  com.  was 
touched  by  the  loss  of  over  2  points  to  14%,  though  it  recov- 
ered and  finished  to-day  at  19.  Standard  Oil  old  stock  was 
neglected,  with  the  last  recorded  transaction  at  625.  Stude- 
baker  Corp.  com.  sold  down  a  point  to  54  and  back  to  55. 
United  Cigar  Mfrs.  com.  fell  from  42  to  38M  a"(i  moved  back 
to  42.  Chicago  Subway  was  active,  advanced  from  l's  to 
2J4  and  finished  to-day  at  1%.  In  bonds  N.  Y.  City  4J£s 
were  the  most  active,  advancing  from  102%  to  102 J^.  N .  Y. 
Westchester  &  Boston  Ry.  4}|s  were  also  heavily  dealt  in 
between  96%  and  (.)7,  with  the  close  to-day  at  the  high  figure. 
Oregon- Wash.  RR.  &  Nav.  Is  wakened  at  first  from  91  Vi 
to  91,  then  improved  to  91:!s  Western  Pacific  5s  sold  down 
from  ssii  to  S8H  and  bacK  to  88%.  Mining  stock.,  were 
dull  and  featureless.     Braden  Copper  dropped  from   I1.,  to 

3  15-16.    recovered   till    the    loss   .and   ends    the    v.  eel,    at     \%. 

Butte  Coalition  lost  half  apoinl  to  I  I.  then  sold  back  to  1  1 J^. 

GirOUS  fell  from  :$  '  ,,  to  3fi  and  ran  up  to    1,  the  final   BgU 

to-day  being  :!■'•,.  <  Ireene-Cananea  weakened  from  6  to  •">  '• , . 
Inspiration  from  .V,  readied  6,  sold  off  to  5  '  j  and  closed  to- 
day at  :.'■, .  Kerr  Lake  improi  ed  from  3  i  and  fin- 
ished to-day  at  3  11-16.  La  Ros<  Consolidated  wenl  up 
from  1  to  I  3-16  and  sold  to-daj  al  1.  ex-dividend.  Nipis- 
sing  weakened  from  8  to  7%,  moved  up  to  8  J^  and  was  traded 
in  to-day  ex-dividend  down  to  «  '-.  with  the  close  al  7 
Outside  quotations  will  be  found  on  page  S.V». 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Sept.  23. 


102% 

10258 

IOII9 

1011" 

♦  118 

120 

06% 

90' 8 

*85% 

87 

78% 

73T) 

220 

227«4 

* 

72% 

*255 

265 

70% 

703.) 

*10 

25 

*37 

40 

*1712 

18 

*361o 

37 

1113! 

!  12% 

14319 

143% 

*139 

140 

♦  199 

200 

*130 

140 

•142 

155 

*13, 

2% 

*4l9 

512 

55 

56 

*90 

100 

43 

44 

*74 

78 

*65 

72 

*158% 

162 

*510 

540 

2238 

23 

*46l9 

48 

*912 

10% 

20 

20 

30% 

31I4 

50 

5012 

41 

41 

122 

123 

*44 

45 

*1112 

1219 

*9312 

9712 

*115       

136      136 
13%     13% 
41%     4H2 


518 
*35 
*72 

27 
*5912 
*1012 
*24 
15518 
*45 
139 
*130 

3412 
♦60 
126% 
*144 
*80 
$29% 
*62l2 

351 » 
♦  143 
*62 
*28% 
10112 

49 
*9834 
*72U 

*i3i% 

38 

10034 

*S9 

*50 

114 

*85 

*85 

*90 

119% 

*91 
*102 

13812 

*89 
93 
23% 
45% 

*58 
38U 

*29I2 
69 

107I2 
261 9 
6319 
23% 
*734 


18 
38 
80 
27 
63 

28" 
15612 

55 
13934 
135 

3412 

63 
126% 
146 

87 

2912 

6512 

30% 
147 

671 

30 
10134 

49 
108 

85 
133 

381 
10034 

90 

60 
114U 
105 
110 
105 
119% 

93 
1151? 
14OI4 

92 

93 

24% 

46 

65 

381- 

311- 

69  " 
108% 

265s 

631- 

231 9 
81, 


Monday 
Sept.  25. 


100 
10112 
118 
94% 
*S5l9 

72 
22318 
* 

*255 
68% 
17 
*37 
171o 
38  " 
107^4 
■*]  43% 
13812 
*190 
*130 
*H2 

13| 
*4I2 

*56 

*90 

*43 

270 

Z63 
*15812 

505 
223,, 
453'] 
10 

*19 
29% 
4838 
3914 

119 
4334 
11 

*9312 


10258 
1013. 
1181. 

95% 

87 

731., 
220 

721., 
270 

703., 

17 

40 

17% 

86 

1 1 11.. 
117 
1401s 
200 
140 
150 

]3, 

512 

59 
100 

48 

70 

63 
1001 9 
510  " 

2284 

47 

10 

20 

30% 

5019 

4119 
1223^ 

4418 

III9 

971? 


135 
1318 
3934 


135 
131g 
40%" 


1S58     18% 

4134  tflg 
*103l9  104U 

15818  1603j 

90  90l4 

29  29 

54  54 


5131.1  I3I4 

2434  2478 

*5134  55 

*75  78 
*258  3 
*7  9 

*3  4 

*48  50 
g—  - 


*1712 

*35 

*72 

25I4 

62 

10 
*24 
15258 
*45 
138 
1311,, 


*124 

*144 

*83 

271.1 

6234 

3434 
*145 
*62 
*2814 
100% 
*45 

9834 
*75 
130% 

3734 

9934 
*89 
*50 
1I034 
*85 
*85 
*90 
118% 

91 
10218 
134 
*89 

9H2 

2234 

44 
*5S 

37 
*29U 

68% 
10412 

2518 

63 

2234 
734 


19 

38 

80 

2612 

62 

10 

28 
1563S 

55 
139 
13H4 

35 
.65 
128 
150 

87'8 

28U 

62?5 

30t8 
147 

67U 

29I4 
1013g 

493., 

98% 

85 
13134 

38% 
10018 

90 

60 
114 
105 
110 
105 
11934 

91 
1021S 
1391S 

92 

93 

233, 

451" 

65 

38 

30!2 

68'8 

107% 

26 
64 

2338 
734 


Tuesday 
Sept.  26. 


101 
1013, 
H8I9 
9419 
*8512 

73 
224M 
* 

*255 
69% 
*10 
*37 

17i2 
*36 
1073., 
*1  1312 
140" 
*190 
*12S 
*142 
*13, 
"44*' f* 

*50  " 

*90 

*42 

*08 

*63 

*159 

§510 

22I4 

46 

*8l9 

*19 
3018 
4919 
403.1 

12034 
431, 

*1012 

*93l9 


1028s 
101J4 

119 

9.V3.I 

87 

73% 
22612 

72% 
270 

7038 

25 

40 

18 

::oi9 

110% 
147 
1101.1 
200 
140 
155 
2% 
519 

56 
100 

43 

75 

70 
160 
510 

22% 

46 

10 

20 

3H8 

50 

4034 

122% 

45 

1212 
9719 


Wednesday 
Sept.  27. 


135  13514 
1358  133., 
4014     41 


18% 
4U.1 
*103 
15319 
80% 
2812 
52 


18SS 

4134 
10419 
I.59I4 

90 

2812 

53 


12l8 
24 
52 
*74 
*25g 
*7 
*3 
4812 


1234 
2434 
52I4 
80 

3 

9 

4 
4812 


*17 
*35 
*72 

2578 

6H2 
*10 
*24 
15412 
*45 
13S12 
*132 

3412 

60 

127 

*144 

*83 

27 

63 

3512 
*145 

6514 
*2838 
10078 
*4712 
*90 
*75 
13112 

37% 

9978 

89 
*50 
11212 
*85 
*85 
*85 
119 

9018 
*102 
13519 
*8834 
*91 

2318 

45 
*55 
*36 
*2912 
*68 
100 

25'8 

6212 

23 

*734 


18 

38 

80 

2614 

63 

13 

28 
156% 

55 
13812 
13412 

3434 

60 
12734 
150 

S718 

2814 

63 

3612 
147 

651.< 

295;, 

10119 
493., 

¥5" 

1311" 

39 

lOOU 

89  " 

60 
IHI4 
105 
110 
105 
11!% 

901s 
110 
138 

92 

96 

233, 

4512 

65 

38 

3012 

70 
10734 

26 

63 

231" 
8I4 


997g 

1013, 
119 

9  1% 
*86 

7258 
22512 
* 

*255 

6912 

*16 

*37 

*1712 

36 

100 

*145 

140 

*190 

*t30 

*H3 


56 

*90 

*43 

*70 

*63 

1591 9 
*500 
22 
4512 
*8l9 
19U 
3014 
491s 
4012 

120 
433, 
IH9 

*93% 


10314 
IO2I4 

1201, 
'i  J 
87  " 
71% 

22818 
721., 

270 
72 
25 
40 
1812 
37 

111 

117 

1401., 

200 

140 

355 


56 

100 
45 
75 
72 

1G012 

540 
22% 
4078 
10 
1914 
31% 
501" 
41 

1211, 
4  "4 
III9 


137 
13% 
4038 


137% 
14 
41 


1812     183, 
4134     417s 

§10512  1051" 

155  15838 

891.J  90 

§29  29 
*50l9     54 


1238  125^ 

2414  2438 

51%  521? 

*74  80 
*258  3 
*7  9 

*3  4 

49  49 


183, 

38% 
*72 

26 

63% 
*10 
*24 
155% 
+45  " 
13958 
132 
*30 
*59 
*125 
*144 
*83 

27% 
*62 

3334 
*145% 
*60 

29% 

9978 

48 
*98% 
*75 
131% 

3819 
100 
*88 
*50 
HII9 
*85~ 
*85 
*S5 
11834 
*9H8 
*102 
134% 

90 

92 

23 

44I4 
♦  58 

38 

2919 

66% 
IO.5I4 

25 

63% 

23 
734 


1834 

38% 

80 

27 

63% 

13 

28 
16212 

55 
14134 
132 

35 

61 
128 
155 

87% 

288, 

6512 

37% 

6719 

293S 

102% 

48% 

8  5"  " 
1313., 

39 
102 

90 

60 
II6I9 
105" 
110 
105 
120% 

93 
115 
139% 

90 

9219 

24% 

46 

65 

38 

291« 

6734 
109% 

26% 

65 

23 
8 


Thursday 

Stpt  28 


100% 

102 
120% 

933, 
*80 

73% 
225% 

♦255" 

70 

*10 

♦37 

18 
*35% 
1001., 

+  1  15 
140 

*190 

*125 

*142 


*55 

*90 
43 

*70 

*63 

*100 

*500 

2212 

4G18 

*9 

*18 
30% 
4912 
4014 

121 
4419 
11 

*93l9 


103% 

1021, 

121% 

85% 

87 

7438 
2273, 

721., 
270 

71% 

25 

40 

18 

361; 
10": 
147 
111!, 
200 
J  50 
155 


59 

100 
43 

75 

162" 
540 

2212 

47 

10 

22 

31 

493., 

403,| 
12319 

46  " 

11 


135%  130 
1334     14% 
4034     4134 


1834 
41% 
*104 
155% 
898, 
28% 
53% 


18% 

41% 
105 
1613, 

90 

29 

53% 


1012 
19 
51% 
*75 
2% 
*7 
*3 
49 


77 

123, 

25% 

5219 

80" 

2% 

9 

4 
50 


*17l9 
*36 
*72 
*2fl 
*6134 
*10 
*24 
159 
*45 
139% 
*132 
33 
*59 
*125 
*144 
*84 
2734 
01% 
34% 


181? 

39 

80 

29 

69 

13 

28 
159% 

55 
141% 
13419 

3384 

60 
127 
140 

8718 

2819 

65% 

36% 


Friday 
S'pl  2(1 


101% 

102!8 
121 
93% 

87  " 
73% 

22:;% 

A 

+  255" 

701" 
*16 
*37 

17-i, 

§36% 
IO734 

*145 
*l4l 
*190 
♦  125 
*142 
*134 
*4% 
*55 
*90 
*42 
*70 
*63 
16H2 
*500 
2219 
47 
*9 
*18 
30 
4  91 9 
4OI9 
122  " 
4612 
*11 
*93% 


103 
102% 

12119 

94% 

87 

73% 
2253, 

721/ 
270 

71% 

25 

40 

18 

36% 
109 
147 

Ml  3, 
200 
135 
155 
2% 
6 

59 
100 

45 

75 

feYi? 

540 

22U 

47 

11 

22 

3034 

50 

401" 
123S8 

4619 

12% 


102.900 

2,200 

3,100 

23,255 

100 
12,360 
51,046 


24,200 
100 


2,580 

1,150 

141,580 

250 

2,750 


600 
T400 


1303.,  1363, 
14  14% 
41%     42 


1=145% 

*60 

671" 

*2S% 

29% 

1001 9 

102% 

*40 

49 

*98l9 

*75 

85 

131% 

1311" 

38% 

3  ".1 

lOOU 

102 

*88 

90 

*50 

00 

112% 

1141" 

*85 

105 

♦  85 

110 

*85 

105 

119 

1193, 

921 9 

9219 

*102 

115 

135% 

139% 

*89 

92 

913, 

913. 

2319 

24% 

44H 

45". 

*58 

65 

38 

38 

2919 

32 

6SI9 

681" 

105%" 

109 

2434 

261,1 

63 

63 

§23 

23 

*7U 

8 

*18 

*30 

*72 

*20 

263 

*10 

*24 

1563, 

*45 

140 
*133 

*31 

*59 
*125 
*144 

§87 

28 

65 

36 

+  147 

*60 

*29 

101% 

*16 

*9Sl9 

*75" 

13119 
38% 

101% 

*50" 
113 

*85 
*S5 
*85 
119% 
*P2 
+  102 
137% 
*90 
*92 

23% 

4412 
*58 

38 
*29 
*68 
106% 

25% 

6319 

23% 
*7% 


18% 

4Ho 
104% 
15578 

8P34 

29 

5412 

41 
I 

"I0I4 

20% 
501 9 
*75 

?> 
*3 
50 


1,81" 
4134 
105% 
161% 
90 
29 
511" 
41 
77 
111" 
21% 
51% 
80" 
2% 
8 
4 
60 


19 
39 
80 

2912 

6312 

13 

28 
1583, 

52 
140% 
135 

35 

63 
127% 
140 

87% 

28% 

65 

3634 

"o"7% 

30 
1023,, 

49 

86" 

13119 

38-V 

102% 

"do" 

11419 

95 

110 

110 

119% 
93 

115% 

13938 
91 
96 
24 
44U 
65" 
38% 
3334 
69 

108 
26% 
6434 
2312 


I8I9 

*4012 

§  10512 

158% 

90% 

29 

531o 

40" 

* 

io" 
2019 
49% 

*75 
*2 
*7 
*3 
50 


I8I9 
413.4 

1051 9 

1603J 
9034 
29 
53% 
40 
77 
K'% 
21% 
51 
80 

3 

9 

5 
50 


400 

100 

100 

300 

220 

2,000 

2,680 

300 

300 

56,325 

7,800 

1 ,300 

36.000 

5,350 

40 


1,010 
6,400 
4.700 


150 
100 


1,100 
600 
200 


139,200 


7,600 
250 
600 
130 
400 


100 

8,000 

400 

34,800 

"""I06 
900 

34,871 
300 
500 


1,750 

2,600 

5,115 

100 


51,680 


35,957 

500 

100 

960,000 

100 

1,100 

11,400 

5,320 


1,550 

350 

700 

91,700 

29,800 

3,800 

2,250 

700 


1,100 

2,400 

260 

l,K,8145 

3.300 

978 

600 

400 


0,910 

10.100 

5,150 


500 
200 


1,300 


STOCKS 

NBW    YOlfK    STOCK 

EXCHANGE 


Wailroads 

Atch  Topeka  &  Santa  Fe 
i)o    prer 

Atlantic  Coast  Line  ltl{ 

Baltimore  &  Ohio 
Do     prof 

Brooklyn  Uapld  Transit 

/  'anadlan    Pacific 

^    anada  Southern 

Central  of  New  -/crscy.. 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do   pre!.. 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul 

Do    pref 

Chicago  &  Xorth.  Western 

Do    pref_. 

Chic  St  P  Aimn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cin  Chic  &  St  L__ 

Do    pref.    

Colorado  <:c  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West 
Denver  &  Hio  Grande.. 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 

1  nterboro-lletrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs. 

Iowa  Centra! 

Do  preferred 

KCFtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapoiis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

^r ash  Chatt  &  St  Louis. 
1  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  <fc  Hudson.. 

N  Y  Chic  &  St  Louis 

Do   1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment  pref.. 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

CtL&  San  Fr.  1st  pref. 

O      Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

rPexas   &  Pacific 

1  hird  Avenue  fN  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western. . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry._ 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st   preferred 

Do  2d  preferred 

Wisconsin  Central 


hanoe   ;lna.   .tanuari   1 
On  ua.ii:  o'    lW-ii/arc    oil 


40 

17 

36 

10J 

141 


Lowest. 


99       Sep  27 

I00*j  Jan     ,i 

117     Jan     :; 

931 9  Sep  29 

85%  Aug  jo 

72     Sep  l.i 

195%  Jan     A 

62     Men   ■', 

260      Aug  24 

0838  Sep  25 

15      Aug  28 

AugiO 

Sep  l.J 

Sep  13 

Sep  27 

Sep  14 

Sep 

197      Aug  i0 

130%  Apr  20 

152     Feb  la 

134  Sep  25 

43.,  Sep  11 

4.v8  Sep  1 

44%J'ly    8 

43  Sep 
x  0  Sep  25 
z63  Sep  .5 
159i2  Sep  20 
505     Sep  25 

2H2Sep  14 

44  Sep  14 
'.J.,  Sep     1 

19%  Sep  27 
2714  Jan  11 
45%  Jan  12 
35  Jan  9 
119  Sep  25 
43%  Sep  22 
11      AUg28 

93>4  J'iy  22 
9334  J  an  12 

128     Men  24 

132  Jan  3 
13%  Sep  22 
3934  Sep  5 
39%  Sep  14 
15  Mavl^ 
2i  Apr  24 
74  Apr  8 
2j%  Sep  15 
6H2  Sep  26 
10  Sep  25 
25     Sep     1 

151  Sep  14 
497s  Aug    4 

136%  Sep  14 

131%  Sep  22 

21%  Apr  2b 

35     MchlJ 

2:12434  Sep  22 

14734  Jan  6 
87l2.l'ly  5 
27  Sep  20 
0184  Sep  25 
33%  Sep  i4 

140%  Jan  19 
00  Aug  23 
2578  Aug 28 

2-99%  Sep  .  1 
48  Sep  14 
983j  Sep  25 
82I9  Aug  25 

12678  Sep  14 
3734  Sep  25 
993j  Sep  25 
8534  Apr  IS 
39l9.Jan    3 

1 103j  Sep  25 

in,  1    Jan  11 


9934,1'ly  5 
11834  Sep  25 

90%  Sep  2b 
102i8  Sep  25 
134     Sep  2„ 

88  Men  1 
901"  Sep  20 
2234  Sep  22 
44  Sep  25 
59     Sep  19 

37  Sep  25 
£4  Jan  13 
5934  Jan    3 

104%  Sep  25 
243.  Sep  28 
61%  Jan  11 
22%  Sep  22 
734  Aug 25 
63g  Aug  a 
17     Sep  11 

38  Aug  20 
104  Sep  15 
153i2  Sep 

89  Sep  13 
28I9  Sep  25 
52      Sep  25 

Sep    8 

Sep  20 

Sep  29 

Sep  27 

487s  Apr  1^ 

75     Jan  14 

2%  Sep  28 

7     Sep  2S 

3     Aug  ^3 

48     Sep  22 


itl'lh'V. 


116%  J'nf-    5 

.IneU 

132'"  Jiy  19 

kj  J-'.,  J'ly  14 

9 1      J  a  n     4 

si     J'ly-o 

847     J  iv  21 

§69      Mavl) 

286     Feb  21 

8684  Feb    8 

31%  Mav23 

5 J     Jan  19 

25%  J'nn   i 

49%  Feb    (j 

133  "  Feb  7 
15519  Feb  2 
150"  J'm:  \2 

;_o:i     Jan    7 

144     J'nel2 

160     Men  2? 

338  Feb 

7%  Feb 

00     Jan  18 

98     Feb 

60    Jan  18 

82    J  nejo 

7o%  Men 

17478  J  ne 

560     J  tie 

35     Feb  1 

74     Feo  2. 

15%  Men  30 

30%  MehJO 

38%  J'ly     1 

61%  J'ly    1 

4934  J  ly     1 

140     J  ne   8 

0A,  Feb    2 

15%  Jan  17 

90%  J  ne  l'j 

98%  J  ne„u 

134  Anr  29 
147     J'ly  31 

20%  Feb  10 
5638  J'ly  i'j 
55:9  J'ly  19 
22  Sep  3 
■12  Sep  7 
76  May  4 
3738  J'nei3 
6934  J  ucl3 
16%  J'nf;  10 
40     Jan  13 

181%  Feb  3 
03     Jan  lo 

156"  J'ly  1^ 

14219  Jan  IB 
42i2  Sep  0 
68%  Sep    b 

152%  Men  3u 

100  Men  3.; 
90%  Men  15 
38%  J 'DC  14 
b9  J'nelO 
63     Feo  15 

16,)  J'nul4 
72-i8  Jan  2b 
3838  Feb  15 

115%  Feb  3 
65     Jan  la 

101%  Men  20 
90     Jan  27 

151%  Feb  2'i 
4678  J  ly  22 

110%  J  ne 26 
91%  J'ne  s 
54i2  Aug  15 

137'8  J'ne    8 

102     Jan  10 


37 
77 
10 
19 


102     Jan  11 
130%  Feb    2 

100  Jan  17 
112     Feb  17 

16178  J'nT  3 
92     J'ly  14 

101  Mav  2 
3438  J'ne  14 
68%  J'ne  14 
69%  J'ly  27 
49%  J'ly  19 
34  t'eO  4 
72     J'uc26 

12638  J'ne  26 
«38  J'ly  19 
75%  J'ly  20 
30  4  Feb  21 
1419  J'n*  t 
81"  Jan  17 
243,  Feb  8 
5378  Jan    5 

111     Feb    2 

19238  J'ly  22 
96     J'ly  24 
49      Feb  20 
76%  Men  2 
45     Apr  24 

§83  Apr  23 
lS's  Feb  23 
4l)3s  Eeb  23 
66  J'ly 
88%  J'ly  24 
b%  Feb  3 
17%  Feb  3 
8  Feb  7 
72%  May  1 


licru/e  lor   Previous 
Year  1910. 


Is/west 


9034  J'ly 
r97      J'ly 

1021  -  J'ly 

100%  Sejj 

871,  Sep 

68I9  Feb 

1  ;.,3,  Feb 

601"  J'ly 

248  "J'ly 

65      Aug 

23%  J  ly 

04 %  J'ne 

io    J'ly 

40    J'ly 

1133,  J'ne 

143      Sep 

137%  J'ly 

206    J'ne 

140     Apr 

160     Apr 

2%  Dec 

478  Sep 

01     Nov 

Sep 

J'ly 

J'ly 

Aug 


99 
40 
70 
70 


.49%  J'ly 
4'.*o  J'ly 
23%  J'ly 
02%  J'lv 
10  J'lv 
17  J  ly 
191"  J'iy 


Htlhest. 


124%  Jan 

104%  Jan 

1  .i 7 ' 2  Jan 

ll'J%  Jan 

94     Jan 

82%  Ma  j 

20238  Nov 

70     Jan 

J 12     Jan 

92    Jan 

6634  Jan 

69    Apr 

367g  Jan 

04%  Jan 

15838  Jan 

172%  Jan 

l.s2i2  Jan 

'25    Jan 

102i2  Feb 

(170%  Feb 

588  Jan 

12%  Jan 

'„2%  Men 

104     Jan 

0534  Feb 

83     Men 

8:     Jan 


185 

020 

52 

84 


Jan 
Mob 

Jan 
Jan 


35    J 

20%  J' 

118     J' 
45     J    . 

A  Aug 
8bl',  Ja.i 
92  '  M  ay 
112  J'ne 
124  J'iy 
14%  J'ly 
411"  J'ly 


'iy 
'ly 
'ly 
iy 


15 
25 

,8 

23 

58 

lo 

37% 
173% 

60 
13119 
123 

23 

40 
114 
144 
T86% 

27 

57 

41 
125 

60 

23% 
105% 

55% 
§101 

8234 
-49 

3819 

881 2 

88 

3r 

IIII9 
100  " 


J'ne 
J'lv 
Aug 
J'ly 
Aue 
J  n- 
Dec 
Dec 
J'iy 
J'iy 
J'ne 
J'ly 
SeD 

J'iy 
J'ne 
Sep 
J'ly 
J  ly 
J'lv 
J'ly 
Ftb 

J'ly 
J'iy 

May 
J'ly 
Apr 
Apr 
AU'/ 
J'ly 
Feb 
Feb 
Aug 
Oct 


105 
1221" 

89 
110 
130% 
185 

87 

227g 

54 

58 

3412 

18% 

61% 
103% 

18 

43 

22% 
5% 
5% 

i: 

4  284 
103 
152% 

88% 

2334 

47 


Feb 
J'iy 

J'iy 

Oct 

J  iy 

Aug 

J'iy 
J'ly 
Jly 
Aug 
Aug 

J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 

J'iy 

J'ly 
J'ly 
J'ly 
J'ly 
J  ne 
J'ne 


12%  J'ly 
■  8%  J'ly 
40     J'ly 


07 
3 
8 

44 


Aug 
Apr 
J'ne 

J'ne 

J'iy 


I884  Jan 

'.  458  Jan 

34%  Jan 

5284  Mch 

42     Mch 

143%  Jan 

80i2  Jan 

18%  Mch 

97i2  Apr 

99     .lan 

140     Oct 

147     Jan 

25%  Jan 

627g  Jan 

30"  Jan" 
£4%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
70%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch 
i,234  Jan 
51%  Jan 
74%  Jan 
73%  May 

140  Nov 
7238  Nov 
37l2  Nov 

128  Mch 
6878  NOV 

10934  Jan 
98     Jan 

162  Mch 
50     Jan 

108%  Mch 
91%  Mch 
40%  Doe 

14538Jan 

11834  Jan 


118     Jan 

138%  Mch 

10458  Mch 

116     Mcb 

172%  Feb 

93%  Feb 

U0i2  Jan 

57%  Jan 

92i2  Apr 

73    Jan 

60    Jan 

34i2  Jan 

77i2  Jan 

rl38%  Jan 

33%  Jan 

75    Jan 

3634  Jan 

19%  Jan 

1534  Jan 

54%  Jan 

72%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42%  Jan 

723s  Jan 


2734  Jan 
61  Jan 
54%  Men 
77  Dee 
10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS, 


Banks 

New  York 

Aetna 

America  Ti-- 
Amer  lixch 
Battery  Pk 

BoweryU 

Bronx  Boro«, 
Bronx  Nat 
Bryant  Pk  1 
Butch  &  ut 
Century  1|__ 
Chase 


Bid 

Ask 

180 

185 

595 

005 

^55 

165 

145 

155 

390 

3UO 

190 

200 

155 

160 

135 

142 

155 

55. 

575 

Banks 

Ch:.t&PQeni> 

vJheisea  Fxl 

hemlcal  .. 

Jitlzens'  Cti 

-lty 

Joal   &  Iron 
Jolonla    1|._ 
Columbia  Ti 
Commerce 
Corn  Ex  1|_ . 
ICast  Klver 
Fidelity  l| __ 


Bid 

Ask 

168 

200 

440 

450 

160 

106 

430 

440 

loO 

160 

40J 

375 

400 

f200 

310 

320 

115 

120 

165 

1/5 

Bank; 

Fifth  AveH- 

r'lith    

First  

Fourth 

-iallatln 

Garfield  ... 

Germ-Am    1) 

ierm'n  Exlj 

Germanla  1|. 

Gotham 

Greenwich  Tj 
tlanover 


Bid 

Ask 

4100 

4350 

300 

350 

970 

980 

fz203 

335 

34J 

295 

300 

140 

145 

485 

551 

575 

150 

155 

240 

250 

635 

645 

Banks 

Harrlmai. 
1  inp  &  Trad 
Irving  N  Ex 
leifersonT].. 

Liberty 

Lincoln 

vlanhattanT' 
Jark't&Ful 
dech&Met's 
dercantile  . 
Jerch  Exch 
vlerchants'. 


Bid 

Ask 

285 

575 

215 

_. 

145 

155 

550 

575 

400 

m 

340 

350 

255 

_. 

f261 

f.'OJ 

150 

160 

165 

170 

180 

185 

Banks 
Metropolis  1 
Metropol  'nf 
.Ut   MorrisH. 

.lutual  1| 

\assau 

Sew  iN'eth.1 
SewYorkCi, 
New    York 

.'acificll 

.'ark 

Feopie's  T]__ 
FlazaH 


Bid 

Ask 

370 

335 

198 

202 

250 

260 

-85 

295 

300 

210 

220 

90) 

J  75 

300 

310 

270 

280 

36J 

367% 

245 

650 



Banks 

Bid 

Frod  txch  \ 

170 

.teserve 

90 

•ea board  .. 

415 

second  .. 

385 

■Security  1._ 

15) 

■  Ueiuian 

135 

state  H 

13d  Wardfl. 

175 

Un  on    Exc. 

170 

Wash  H'ts  1i 

275 

West  Side  % 

Vorkvllie  J. 

500 

Ask 

175 

96 

400"" 
160 

2"60" 

l"80" 

6"50" 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tEx-rights.     SLess  tnan  100  snares.     IState  Danks.    a  Ex-dividend  and  rights,    0  New  stock. 
ISale  at  Stock  Exchange  or  at  auction  this  week.     A  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     z  2d  paid,     y  3d  paid. 


Sept.  30  1911.] 
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stocks— H'cfrt.sr   A\n  lowest   sale  FRICBS 


Saturday 
Sepl  23 


•206 
6 
161* 
4S3j 
48 

•  101 

49*4 

*95i* 

V* 

S2% 

447a 

•  100 

50% 
•99 
•200 
81> 
•19" 

•  171-. 
*S1* 
27  " 

•Solo 

•  104  " 

*31* 
37  " 

•83 
59% 

100 

•26 

•  114 

•  110 

i3-ns 

•911* 

281? 

871* 
•23 

32 

28 

551* 

•  128" 

814 
*2778 

19% 
•91 

171-. 

25 
13112 

1184 

75 
•30 

15 
•47 
145 
•38lg 
•751. 
55s 
101 
♦110 

*312 

•  14 
10% 
4S18 
28 

•80 

IO2I4 

•82 

7212 
•75U 
♦107 

1712 
*12714 

•  125 

•  12 
•91 

44 

♦104l4 

I6I4 

55 

•65 

2912 
•35 
♦10212 
99 

•  171» 
•77 

26% 
•91 

•  110 
154 
*26I2 

* 

12T, 
22 

84 

•  12612 

36 
•32% 
•85 
•8612 

•  lOS-% 

6 
•51 
•971- 
IOH4" 

U 
•42 
•85 
•67 

311* 
104lJ 

67 

55I4 
105% 

awi 

481* 

•  116 
140 

76 
5912 
*11U» 


216 
6 

16*4 
tSPi 

48 

103 

50 
100 

10 

83ls 

44"s 
116% 

51  " 
103 
246 
31 

l;ii" 

I8I4" 
9l« 

27 

34 

106 

5 

373, 

85 

621* 
100 

87 
1161* 
116  " 
1343.! 

921" 

871. 

25" 
33I4 
28 
551- 

132  " 
81  o 
30% 
19% 
94 
177s 
251- 

132  " 

11% 

75 

305s 

15 

63 
145 

421" 

791  -> 
SS 
102 
117 
412 

15 

10-% 

48l8 

29 

82 
IO2I4 

84 

7212 

7734 
109 

18 
130 
128 

1412 

94 

46 
10612 

1612 

55 

651 , 

30  " 

36 
10312 

99 

18 

791* 

26ls 

94 
114 
154 

29 
103 

1212 

22U 

84% 
135 

36 

33% 

86 

92 
HOI4 
6% 

60 
100 
101% 

13 

47 

93 

69 

3412 
105 

67 

573* 

lOW; 

411; 

49 
11') 
140 

7612 

60 
125 


Monday 
Sept  25 


♦205 
6 

•  15 

■1  ffj 
•46 
•IUI'4 

451- 

961 J 
9% 

81 

423j 
115 

46 

•  99 
♦202 

31* 
IS" 
17 

S34 
28 

*104 
3 
37I4 
831 1 
56% 
99I4 
25 
11214 

♦  111 
133 

91 

281* 

S71* 

25 

29 

26 

54 

♦  128 

♦  71* 
*277j 
1834 
91% 
161* 
25  " 
12834 
1034 
731* 

29% 
1514 

•47 
14212 
*38% 
•75 

5% 
I9934 
* 
*3% 

•  14 

91 2 

453.i 

28 
•80 
IOH4 
*S2 
*72 

74 
*107% 

1634 
126 

♦  125 

14 

9214 

4212 
104%" 

1518 
•50 

64% 

28 
•35 
10212 


215 

6 

17 

181, 

48 
103 

19 

951  j 

10 

82-1, 

4  ■;.-!, 

115 

103 

215 

31- 

191 1 

171- 

Bjj 

2< 
831; 

106 
31" 
3S~ 
831 , 
60'; 
991  • 
2r,\ 

114 

116 

13-11.! 
931" 
281 
871" 
25  " 
32 
261" 
55" 

132 
10 
30% 
191- 
92 
17% 
253, 

13U- 
1R, 
731- 
30  " 
]514 
63 

I44I4 

421* 

791- 

51.; 

100-1, 

117 
4% 
15 
912 
46U 
29" 
8212 

1013- 
85 
74 
75% 

109 
17?s 

12812 

128 
14 
921; 
4312 

IO4I4 
I6I4 
60 
65% 
2834 
351? 

102-1, 


I7I4  171* 

7814  78% 

25  2534 

$93  93 


15414  154I4 
2612    261* 

* 1031 J 

12        12% 

2H4     22 

8278     83 

*127l*  135 

34  "    35 

31 

♦85 

•861* 


321* 
86  " 
92 


►10134  119% 
51*       51* 

•51  "     59 
99        99 

10034  1003; 
11  121- 
40%  401* 
85        85 

•63        67 
3012    321/ 

104      1041* 

•65  70  " 
51%     50% 

1031* 
38        40% 
13%     47 

114       1161* 

189   J 140  " 
7434     771- 
58%     59  " 
■1101*  116 


7  uesdoy 

Sew.  26 


♦205 
6 

•  15 
46% 

•  10 

♦  1011; 

s71* 

•951* 

91. 

80% 

421* 

*1P2  " 

45% 

•99 

201 
*3l* 

•18 

•17 
*si* 
28  " 
33% 

♦  104% 

<3*4 

38 

82 

58% 
100 

27 

113% 
11334 
133 

9334 
*2814 

87% 

24% 

29% 

261* 

54  " 
*12S 

*71* 
•27% 

19% 
•91% 

161* 

25% 
12934 

11 

73% 

29 
*15% 
•48 
1421* 

38  " 

75 

534 
100% 
117 

*3% 

•  14 
10 
4578 

•27 
•80 
101% 
•82 
•72 
•73% 
*107 

1678 

*126 

§125 

1) 

•90 

43 

♦  104% 

15% 

•50 
64% 
28% 

•36 

102-% 


216 
6 
IB 
48% 

49 

"so" 

100 
91, 
81*4 

43% 

1161- 
47% 

103 

201 
3*4 
19 
19 

9% 

2S% 
83% 

106 
334 

38 

S2 

603; 
100 

27 
1 131.4 
113*4 
1341" 

95  " 

28% 

87% 

241" 

31% 

27 

55 
132 

10 

30% 

20 

94 

17% 

26 
131% 

Ills 

731" 

3034 

25 

63 
144 

38% 

75% 

51, 

1011* 

117  " 

4% 

15 

10 

4634 

29 

84 
1011* 

84  " 

74 

75 
109 

17% 
129 
125 

14 

941* 

44% 
106 

16 

60 

64% 

293j 

37 
1023s 


\\  ednesday 

Sept  27 


171* 
79% 
?26 
94 


171* 
79% 
26 
94 


154 

26% 

"12% 
217g 
*83 

•  128 
•34 

30% 

86 
♦861 » 
108% 

♦5 
♦51 

97% 
101 

11 

♦38 
♦84 
♦64 

31% 
104% 

66 

54 
104% 

38% 

43% 
*114 

;i  10 

76 
59 

♦  111 


154 

261* 
103% 

121* 

217£ 

86 
130 

37 

32 

86 

92 

10S34 

7 

59 

97% 
101 

"% 

45 

89 

67 

34 
105 

66% 

57% 
107% 

40 

4478 
116 
140 

77% 

61 
118 


♦205 
♦6 

♦  17 
46% 

♦  45 
*101% 

49 
♦95 
9% 
811* 
42% 
•100  " 
46% 
♦99 
*19S 
♦31* 
19" 
171* 
8%" 
27 
34 

♦  104 

3% 

39 
♦SO 
l577<( 

9834 

28 

♦  114 

♦  111 
134 

95 
28% 
♦87 
25 
31% 
27 
541* 
*12S  " 

♦27% 

20 
♦92 

17% 

25% 
1301* 

11% 

73 
X30 

♦  16 
♦48 
144% 

37% 

75 
534 
100% 
115% 

♦312 

14 

B% 

4678 

27 

80% 
10134 
♦82 
♦72 

75 

♦  10634 

1634 
125% 

♦  125 

♦  13 
90% 
45 

♦  104% 

15% 
♦53 

65 

29 

33 
102% 


216 
71* 
19 
50% 
18 

Vi 

981 
9% 

S3 

4  1-1, 
116% 

49 
103 
210 
334 

19% 

17i 
S-"> 

277, 

35 
106 
3% 

40 

84 

631 ; 
101 

28 
115 
117 
1351., 

96*i 

28% 

8734 

25 

321* 

281- 

54*5 
132 

80% 

2134 

Y734 

261* 
133 

113., 

74% 

31% 

25 

63 
146 

37% 

75 

57S 

1021* 

1151* 

4% 

14 

10% 

4678 

30 

81 
102 

84 

74 

75 
107 

17% 
12-1* 
128 

15 

90% 

46 
107 

16% 

60 

65 

30 

36% 
10234 


♦17% 
79% 
26% 

♦94 


18 
80 

27 

95 


♦  153 

27% 

♦  „ 
"12% 

21% 
83% 

♦  128 

35*4 

32% 

85 

88% 
108 

♦5 
♦51 
♦95% 

♦  101 

12 

§43 

♦85 

♦64 
34 

105 
68 
56% 

107 
38*4 
44  % 

♦  115 
§140 

76 
60% 

♦  108 


155 

27% 
103'j 

13% 

227S 

84% 
132 

3o34 

32% 

86 

90 

108 

7 

59 

981* 
102% 

12 

43 

90 

67 

35 
106 

68% 

62 
113 

41 

46% 
1101, 
140 

78 

62 


i  Itwtday 

Sept.  28 


♦200 
•5% 

♦  15 
»7% 

♦45 
*101% 

50 

95 
9% 

82% 

42% 
116% 

49 
•99 

♦  190 

3% 

♦  IS 

♦  17 

8% 
♦26 
♦34 

♦  104% 

♦3% 

40 
♦81 

5R1* 
1001* 

27 

*112% 

*110  " 

1341* 

95 
♦28 
♦86% 
*°4 

31% 

27% 

5434 
130 
9 
*28 

20 

92 

1678 

26 
131 

11 

741* 

30% 
*15% 
♦48 
14578 

381* 

751* 
5% 
102 

"♦3% 

♦  14 

9% 

47 

2734 
♦80 
102 

82% 
*7238 
•73% 
109 

16% 
rl26 

♦  13% 
93 
46 

*105 
15% 

♦50 

♦65 
29% 
36% 

10234 


215 

61, 

19 

SOli 

171, 

"shJ 

95 

9% 
83% 

116% 

49 
10! 
210 
3% 

21  " 

IS 
8*4 

28 

85% 

1051* 

4 

42 

84 

63% 
1001" 

27 
1161- 
116-1, 
135% 

96% 

293., 

873., 

26% 

32 

273, 

55% 
130 
9 

30% 

20% 

92 

17-1j 

261" 
1331* 

IMS 

74% 

31 

25 

63 
147% 

381* 

751* 

6 

102% 

"~41* 

151* 
91* 

47 

29 

82 
102 

82*4 

74 

761* 
109 

I&I4 
127% 
128 

15 

9334 

46% 
109 

16% 

60 

6734 

30 

361* 
1031* 


17% 
79 
2638 
♦94 


154-14 
♦26% 

"l2" 
22 
84 

♦  128% 

36 

32% 
♦85 
♦88 

♦  106% 

♦  5 
♦52 

97% 
101% 

11% 
♦  41 
§85% 

66 

34 

104% 
♦67 

56% 
108 

38% 

44% 

♦  115 

♦  137 

77 

61 

110 


171* 

79% 

26% 

96 
114 
15434 

271* 
103% 

13 

22 

84% 
130 

36 

33% 

87% 

89 

110 

7 

58 

97% 
102 

11% 

45 

85% 

66 

35 
10.5 

69 

611* 
110% 

401* 

463, 
116% 
141 

77% 

61% 
118 


Er.itai/ 


§209 
•5% 

♦  1 5  :s 
48% 

•46 
♦101% 
503, 
•95 
91* 
82 
43% 
115 
48% 
•99  " 
U90 
♦31* 

♦  19  " 
*17 

♦S% 
♦26 
3  4% 

♦  104% 

•3% 

42% 
♦SI 

61% 
1007J 

281* 
♦114 
116 
Zl3234 

95 
♦28 

87 
♦24 

31% 

277s 

65% 
131 

♦9 
♦28 

20% 

92 

17% 

26 
182*4 

11% 
«757s 

311* 

♦  15% 
♦48 
147% 
♦37% 
♦75 

z5% 
100% 

♦  115 

♦31* 

14 

♦9% 

♦  46 
27 

♦SO 

♦1021* 

♦SH* 

♦72% 

75 

♦1081* 

16% 

123% 

♦  120% 

♦  13% 
♦90 

:6% 

♦  105 

16 
♦50 
65% 
30 
381* 

♦  102% 


209 

i,i 
191 
49% 
47 


51 
100 

g 

115 
181, 
103 

205 

334 
22 
19 

9 

2S 

35 

106 

4 
421s 

I0078 
281 

1161* 

110  " 

133B) 

98% 

203.. 

87 

251" 

32  " 

281] 

55% 

131 

10 

30% 

21% 
92 
17% 
26 
I3334 

11% 

757g 

311- 

25 

60 
1501- 

41% 

791* 

61* 

102% 

118 

4% 

14 

10 

47 

27 

83 
104 

84 

74 

75 
110 

17 
125 
128 

15 

94 

46% 
108 

163f 

60 

65% 

30% 

381 
101 


♦  17 

78 

§27 

♦94 


17% 
79 
27 
96 


♦  154 
♦26% 

♦ 

12% 

22% 

85 
129 
•36 

33 
♦85 

90 

♦  106% 

57i 
♦50 

97% 
102 

11% 
♦41 
♦S4 

66 

36% 
106 

69 

59-% 
109 

3934 

45 

rll4% 

140 

76 

62 

♦  111 


1551- 

29" 
103% 

12% 

22% 

85 
129 

38 

33% 

87% 

90 
110 
5% 

57 

97% 
102 

12% 

45 

yo 

68 

38% 
106% 

69 

62 
110 

41 

4.5*4 
114% 
140 

7634 

01 
118 


Sales  0 
the 

W  rv 


20 

500 

200 

100 


2S.7O0 

2  |Q 

6  700 

s  BOO 

'.'..-.in' 

300 
12.175 


100 
000 
■100 

1,200 
■100 

1,5  Ml 

1  ..soil 


1,062 
1.845 

200 

275,800 

2,8»0 

2,450 

900 

240 

19,310 

26,250 

400 

460 

458 

6,600 

•1,100 

1 ,650 

200 

400 


5,720 

400 

26,050 

2.400 

11,390 

4,520 

1,510 

4,010 

600 


12,000 
540 
435 

25,250 

5,500 

300 


200 

2,040 

1.900 

2,200 

200 

1,000 

200 

165 

500 

100 

4,800 

2,837 

30 

200 

400 

5,725 

200 

22,175 

100 

800 

4,700 

500 

1,800 

100 

700 

1,900 

830 

600 


STOCKS 

NEW    YOUR.    STOCK 

EXCHANGE 


568 
400 


10,700 

4,670 

2,010 

200 

1,200 

3,900 

500 

550 

260 

1.150 


500 

800 

2,065 

570 

110 

600 

11,700 

3,550 

1,200 

2S54550 

70,133 

63,400 

17.050 

1 ,300 

725 

4.990 

3,400 


Industrials Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  prcf 

Amalgamated   Copper. 
Ainer  Agricultural  Chcrn. 

Do   pref 

American  licet  Sugar.. 

Do    prcf 

\merlcan  Can 

Do    pref 

American  Car  &  Foundry- 
Do   pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ico  Securities- 
American  Linseed  .. 

Do   pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do  pref 

Amer  Smelters  Sec  pref  B 
AmcrSmelting&  Refining 

Do   pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    prcf 

American  Telepli  &  Teleg 
American  Tobac  (new),  pf 
American  Woolen 

Do    pref 

Amer  Writing  I'aper.  prf. 
nAnaoondaCopper  Par$25 

Hcthlehem  Steel 
Do  pref 

Brooklyn  Union  Gas 
Brunswick  Term  &  Ry  Sec 

Butterlck  Co 

(  'entral   Leather 

v        Do  pref 

(JChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining 

Do    pref 

Di  tillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric Id 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs. 
Gold  field  Con  M.  Par  $10 
I  nt  Harvester  stk  tr  efts 
L      Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper.. 

Do    pref . 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com. I 
Mackay   Companies 

Do   pref 

May  Department  s'tores" 

Do   pref 

dMIami  Copper Par'H 

"Vlatlonal    Biscuit 

-^      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref I 

dNev  Cons  Copper.ParjE 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
acific  Telep  &  Teleg"" 
People's  G  L  &  C  (Chic) 
Philadelphia  Co(PIttsb'h) 
Pittsburgh  Coal  Co 

Do    pref . 

Pressed  Steel  Car 1ZZI 

i'0  nrei 

Pub  Service  Corp  of"  NJ" 
Pullman  Company..   . 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  lib 
Republic  Iron  &  Steel 
Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  S25 

Texas  Co  (The) 

I  |  nderwood  Typewriter 

K>      Do  pref.... 

iJnlon  Bag  &  Paper. 

Do    pref 

United  Dry  Goods  Cos" 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref __ 

United  States  Express!" 
U  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d   pref.. 
United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem._ 

Do    pref 

Wells  Fargo  <fc  Co.". 
estern  Union  Teleg 
Westlngh'seEI&Mfg  assen 
r>o   1st  pref 


Range  since  January   1 
On  6a?(«  ol    10O-s/;ort  to(>- 


"Range    lor    I'rei-luus 
Year  l'lio 


LoweU. 


§209 
6 

16% 

443, 

44-1, 
10134 

3934 

921- 
8% 

77 

42% 
114% 

45% 
100 
201 
3% 

18 

16% 
8 

27 

33% 
104 
3 

31% 

82 

56\s 

98-14 

2.) 

112% 
111 
131% 

87 

27 

86% 

241" 
S29 

26 

54 
1129 
8% 

28 

18*4 

91% 
S16% 

25 
128*1 

103, 

73 

29 

15 

47% 
142 

37% 

75 
Z$5% 

99% 
115 
3% 

14 
9 

44% 

27 

80% 
101% 

82 

72 

70 
10734 
SI  6% 
117% 
124 

14 

85 

42% 
104 
Si  5% 

51 

64 

23% 

35 
101% 

99 

17% 

6734 

25 

91 
115 
154 

26% 

92 
$12 

21% 

81% 
125% 

?4 
$30% 

84 

63 
103 
5% 

54 

97% 
100-% 

11 

40% 

85 

65% 

30% 
104 

66 

51% 
103% 
S38 

43% 
114 
139 

71% 

58% 

I  101* 


Sep  29 

Aug  3 
Sep  23 
Sep  25 
Sep  25 
Jan  27 
Jan  12 
Jan  9 
Jan  0 
Jan  5 
Sep  28 
Men  13 
Sep  26 
Mny2('i 
Sep  26 
Sep  22 
Sep  25 
AU!J28 
Aug  1 1 
Sep  23 
Sep  25 
Apr  is 
Sep  25 

Mcll  8 
Sep  20 
Sep  25 
Sep  27 
Sep  25 
Sep  25 
Jan  5 
Aug30 
Aug  24 
Sep  14 
Meb  29 
Sep  26 
Sep  25 
Sep  21 
Sen  25 
Sep  15 
Au-M5 
Feb  16 
Sep  25 
Sep  25 
Sep  25 
Sep  23 
Sep  25 
Sep  25 
Sep  27 
Sep  2« 
Sep  25 
Sep  14 
Sep  22 
Sep  27 
Sep  26 
Sep  29 
Sep  20 
Sep  22 
Sep  9 
Aug  30 
Sep  9 
Mayl5 
Sep  27 
Sep  27 
Sep  25 
Sep  15 
Augll 
Apr  28 
Sep  21 
Sep  28 
Jan  16 
Jan  20 
Sep  25 
Jan  6 
Sep  25 
Sep  22 
Sep  25 
Sep  20 
Jan  10 
Apr  24 
Sep  22 
Aug  25 
Sep  13 
Jan  3 
Jan  4 
Sep  25 
Sep  21 
\ugl0 
Sep  23 
Sep  14 
Jan  3 
Sep  25 
Sep  25 
Sep  22 
Sen  21 
Sep  25 
Sep  26 
Aug  31 
Mch29 
Mch31 
Sep  22 
Aug  8 
Sep  2a 
Sen  25 
Sep  25 
Sep  25 
Sep  25 
Jan  25 
Sep  25 
Sep  25 
Sep  20 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Apr  1H 
Sep  25 
Aug  I 


5215 
9*4 
3  1 
7  1% 
60% 
103 
56Sa 
100% 

I 

88% 
681 , 
120 

62% 

1051 

1 255 

5 

20% 

26% 


2% 
34 


43% 

110-1, 

5-l.s 

43% 

89% 

83 
108 


''S 


If 


153' 


1 


21* 

221* 

91 

I 

102 
36% 
96% 
3419 

$41% 
38% 
66->4 
451* 
10-% 
31 
33% 

105 

$25*4 
3638 

148i* 
15*4 
85 
38% 
36 
66% 

16838 

51-% 

86% 

S7% 

129% 

128% 

5% 

19% 

13% 

56% 

44 

90% 
1141- 

95 

77 

87 

113% 
$22% 
141 
130 

22 
10034 

59 
10934 
$21% 

76 

76->4 

311* 

5458" 
109 
1181* 

23% 

90% 

37% 
102-1, 
120 
163 

39 
103 
$18% 

35% 

99% 
192 

56% 
S44 
136% 
111 
113% 
9 

59% 
108 
107% 

19 

161 

§105 

7934 

47% 

116% 

79 

82% 

12078 
$52is 

70-% 

12812 

177 

84% 

79 

123 


Apr    . 
May3lf 
Peo    3 
■I'nelu 

May  18 
1  -VI)  , 
Aug  12 
J'he  1 1 
May  9 
Mai  23 
•J'ly  19 

Feb  2« 
Feb  16 

Jan  27 
J  nc  M 
J'li'i  II 
J'ly  11 
Feb  14 
Feb  14 
May2S 
Men    1 

Jan  21 

J'ly  22 
J'ly  19 

J'ne  15 
J 'no  15 
Feb  >ju 
Feb  27  J 
Feb  14 
J'ne  8 
May  18 
Men  21 
J'ne  16 
Feb  15 
J'ne  13 
Aug  1 
J'ly  31 
J'ne  8 
Feb  1S(. 
Meh  30 
Feb  !i 
Feb  10 
Mayl'J 
Feb  6 
J  ne  6 
Mayl7 
May  29 
Meh  1 
Feb  16 
May  19 
May29 
Aug  4 
Aug  5 
Jan  3 
May  6 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Meh  7 
J'ne  26 
J'ne  o 
J  ne26 
Apr  4 
Feb  4 
J'ly  24 
J  Ty  22 
Feb  2 
Aug  15 
J'ne  14 
Feb  4 
MaylS 
J'ly  31 
Jan  31 
Jan  19 
J'ne  3 
J'ne  6 
Jly  26 
J'ne2i 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
MavlS 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne  26 
J'ly  28 
Feb  9 
Jan  30 
J'ne  20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Meh  1 
J'ly  7 
Meh  l 
Feb  6 
Peb  4 
Jnei4 
Feb  28 
Meh  16 
May2b 
May24 
May29 
Jan 


i 


(235 
71* 

27 

55% 

35 

99% 

24 

S9 
67g 

02 

391* 
109 

12% 
100 
230 
3% 

19 

16% 

10% 

25'* 

29 
102% 

3% 

28% 
82 
61% 
98% 
38 

111% 

111% 

126*.< 

901* 

25% 

00% 


Dec 
J'ly 

Aim 
J'ly 
J'ly 
Apr 
J'ly 
J'ly 
J  ne 

J'ly 
J'ly 

.)  11  ! 

J'ly 
Dec- 
Dec 
Sep 
Sep 
Dec 
Jly 
J'ne 
J'ly 
Aujj 
Dec 
J'ne 
J'ly 
Jly 
J'ly 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'ly 
Dec 


$33%  J'ly 
21    J  ue 


49 

125 

8 

28 

25% 


Aug 

J'ly 
J'ne 
J'ne 
!y 


99%  J'ly 


221*  J'ly 

122%  J'ly 

ii%  j  nt 

703g.J'ly 

i5%.)'ly 

12    Oct 

37     Oct 

134    J'ly 


$734  Oct 
o83%Feb 
117      Aug 

4%  J'ly 
1258  J'ly 

9  J'ly 
•ui*  J'ly 
36%  J'ly 
78%  Jly 
9334  J'ly 
79  J'ly 
71    J'ly 


100 

U834 

14 

84 

46% 
101-% 
..17% 

69 

G0% 

22% 

30 
103 

84 

13 

60% 

25 

90 


Aug 

J'ly 
Sep 
Oct 
Jiy 
J'ly 
J'ly 
J'ne 
Nov 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
Jly 
J'ly 


155    J'ne 

28    J'ly 

x90%  Sep 


27  J  ne 
8234  J'ly 

150  J'ne 
48%  Dec 

S193.|  J'ly 

134     Oct 


0 

52% 

96 

99% 

14% 

49 
§931* 

6434 

27 

99 

59i- 

01% 

110% 

t$39% 

47 
117 
144% 

50 

49% 

10 


J'ly 
Dec 

Aug 
Aua 

J'ly 

J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'iy 
J'ly 
J'ne 
Feb 
J'ly 
Dec 
J'ly 
Jly 

\1HV 


Highest. 


§270 
15 

61-1.1 
90-1.1 
49% 

103 
•17% 
t  951* 
13% 
82% 
72% 

120 
69*4 

107 

::.'  ) 
8% 
47% 
-H, 

17% 
46% 

02% 
115 
8 

48 

90% 
101 
11234 

66 

127% 
124 
J  13% 

99*4 

39% 
104 


Jan 
Jan 
Jan 
inn 
Oct 
Jan 
Jan 
J 'no 
Inn 
Nov 
Jan 
Meh 
Meh 
Oct 
J  an 
Jan 
an 
Meh 

Jan 

Jan 

Jan 
Jan 
Feb 
Meh 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Meh 
Meh 

Meh 


854  Jan 
3473  Oct 
65     Jan 

161% Jan 
18%  Jan 
33  Jan 
48*i  Jan 

109%  Meh 


M  .(an 
100%  Jan 
23%  Jan 
80%  Jan 
3634  Jan 
60  Meh 
88  Jan 
6078  Jan 


$9%  Sep 
125   Jan 

129    Jan 

7%  Jan 

2438  Jan 

16    Jan 

61%  Jan 

,  5458  Jan 
90-%  Jan 

116%  Jan 
98  Oct 
?834  Oct 


119%  Deo 

125    Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

1  $22%  Oct 
95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

>  11638  Jan 

106%  Jan 

2734  Jan 

85  Jan 
5178  jan 

107%  Jan 


200    Jan 

5178  Jan 

107     Jan 


45?g  Jan 
104%  Jan 
190    Nov 

80%  J  an 

$40%  ,I;ui 
144      Oct 


314  Jan 
Jan 

Jan 

113%  Jan 

"    Jo.n 

Jan 

.J  an 
_J%  Jan 
62%  Jan 
116%  Jan 
Jan 
Jan 
i-ig  Jan 
4  Jan 


13 

73 

122 


32 
84 
145 
841. 


84 

91 
12_ 


00%  Oct 

129%  .Ian 


196 
781 
821 

130 


.Ian 
..  Meh 
*  Ian 

Feb 


HANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Br-cklyn 

Broadway  • 
Coney  Isl'dl 

385 

400 

155 

First 

290 

300 

HUlsldeH... 

125 

Homestead* 

100 

■Manufac'r* 

415 

1  .  ' 

Mechanics^ 

225 

240 

Montauk  «j 

150 

Nassau 

/212 

225 

Banks 

Bid 

Ask 

Brooklyn 

.  it  oily 

1'orth  Sldel 

'copies 

,'rosp'ctPlr' 

280 
15) 
158 
13o 

295 
17 
165 
155 

1 

Trust  Co's 

N  YCUy 

Hankers'    I 

350 
685 

360 
695 

Trust  Co's 

N  YCily 

I'wav    ir.. 

Central  l'r__ 

Columbia  .. 

Jommerclal 

limpire 

Kqult'ble  Tr 
Farm  Lo&l 
Fidelity  ... 
Fulton 


Bid 

Ask 

142% 

148 

10O0 

1  HO 

300 

31  1 

105 

300 

11  1 

495 

505 

11360 

2171- 

222% 

300 

JlJ 

I  rust  Co' s 
iuar ty  ft 
Ouard'an  11 

Hudson 

Knlckerb  k 
Law  T  l&Tr 
Lincoln   Tr 
Manhattan 
tlctrouoi't'i 

Mutual 

Jut   All' 00 
\'Y  LHe&T 


Bid 

Ask 

800 

810 

100 

115 

150 

888 

2J5 

245 

250 

12, 

132 

390 

110 

4/0 

481 

132% 

130 

140 

10  7  J 

Trust  Co's 
W    v   Trust. 

■Savoy 

Standard  Ti 
TltleUu&  Tt 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mlg&Ti 
Unit  States 
A  ashlogton 
tVestcbi  tei 
vVlndsor    .. 


Bid 

Ask 

690 

600 

75 

mmm 

390 

405 

480 

490 

70 

1210 

1250 

470 

480 

1128 

100 

375 

1 

130 

160 

LOB 

200 

Trust  Co's 

Bid 

iiiookiyn 

llrooklyn  Tr 

445 

Jltlzcns' 

120 

Flathusli   .. 

2tXJ 

Franklin 

b270 

Hamilton  .. 

2.5 

1U5 

Kings  Co  . 
L  Is"  L  &  1 

325 

N'assau  .... 

I'eoplc'i    .. 

286 

juecni    Co. 

100 

Aik 


130 
215 

290 

:75 
115 

3V0" 
136 
296 
US 


•Bid  and  asked  prices:  no  sales  on  this  day.     i  Less  than  100  shares.     lEx-rlghts.     b  New  stock,     c  Kx-dlv.  and  rliflits.     d  Now  quoted  dollars  per  shar* 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     IBank*  marked  with  a  paragraph  (t)  arc  State  banks. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  noa,  the  Kvahanye  method  ol  quotlni  bonis  101s  chanted,  ail  nrlzes  are  aoj>  a'A — "aixi,  interest"—  ztztfl'.  lor  ln:o-nt  s  if  de/aullei  ion- 


BONDS 

N.  Y.  STOCK  EXCHANGE 
WicrcK  Ending  Sepi  2(t 


-a 

■K.     O 
St 


Itice 
J<roiav 
Kept  X9 


Week's        « 
Hanyc  or 
Last  t>aU 


2?  !     Manye 


*,< 


Since 
January   ] 


V.     '1.     tiUI'KI  IIIUCIII 

U  8  2s  cou6ol  registered. (J1930  (j.j 
U  3  2a  oonsoL  coupon. ...<tl830  Q.J 

U  S  3s  registered fcl81S  o-F 

UH88  ooupon fcl818  Q-F 

U  8  3s  oou  small  bonds..fcl018  Q-F 

U  8  4s  registered 1926  Q-F 

U  8  4s  coupon 1925  Q-F 

17  R  Pan  CM)  10.30  yr28.'cl930  Q-N 
U  S  Pan  Canal  3s  g 1901  Q-S 


M.8 


FA 
J.J 


F-A 
JJ 
O-J 
J-D 
17' 

M-s 
M.N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J.J 
J-J 
J-J 


I'llllllil!     (aUVITIIIlll'Ilt 

Argentine — Internal  6s of  1909 
Chinese  (Hukuang)  Ky  6s  £.. 
Imperial  Japanese  ouvorunrt 

sterling  loan  4%s 1926 

2a  aeries  4*28 1926 

Sterling  loan  4s 1931 

Repub  ol  CUba  3s  oxten  debt.. 

External  loan  4%s 1949 

San  Pauio  (Brazil)  trust  5s  1919 
U   8  ol   Mexico  s  1  g  6s  ol  1899 

Gold  4s  01  1904 1964 

State  and  City  Securities 

N  Y  Oity-4*4S I960 

4%  Corporate  Stock 1959 

4%  Corporate  ttock 1968 

New4%s 1967 

New  4%s 1017 

4%%  Corporate  Stock  ..1957 

4 14%  assessmt  bonds 1917 

4%  Corporate  Stock 1957 

N  Y  State— is 1001 

Canal  lmprovement48..19U0 

So  Carolina  4 %s  20-40. ....1933 

Tenn  new  Belllemeut  3S..1913 

Virginia  tuna  debt  2-3b...189i 

6s  deferred  Brown  Bros  otls. 

Railroad 

*  lauama  Cent    bee  So  By 
Ala0;i  Midi  net  At  Coast  Bine 
Albany  &  Suso.    fee  Bel  &  Hud 
Alleg  <fc  West     bee  BuJll&l' 

Ann  Arbor  1st  g  4s /il995 

Atoll  T<fc  S  Ee— Gen  g  48.1996 

Registered 1995 

Adjustment  g  48 /il995 

Registered 'il995 

Stainneii... /tl996 

Oonv  4s  issue  ol  1909. ..1955 

Conv  g  4s 1955 

Coirv  4s  (issue  ol  1910).  I860 
10-year  conv  g  6s  ......1917 

Debentures  4s  Series  J.I0I2 

Series  K... 1913 

East  Okla  Div  lstg  4s. .1928 

Short  Bine  1st  4s  g 1958 

8  Ee  Pres  <fc  Pii  let  g  6s. 1942 
Atl  Knox  &  N  See  B  &  N 
Atlantic  Coast  1st  g  4s./tl052  M-  8 
Ala  Mid  1st  gu  gold  6a. .1928  M-N 
Bruns«&  W  1st gug 4s. .1938  J-J 
diaries  &  Sav  lot  g  7s. .  1036  J. J 

L&N  coUg4e 01952  M-N 

8avF&  W  1st  gold  os..  1934 

1st  gold  6s 1934 

811  Sp  Oca  &  G  gu  g  4s  ..  1918 
Atlantic  &  Banv  <See  South  Ky 
Austin  <Si  N  W    AVeaou  Pacific 

Bait«&Ohiopriorig3%,s.l925 
Registered /ii926 

Gold  4s /a  848 

Registered ^1948 

Pitts  Juno  1st  gold  6s...  1922 
P0uu«fcMDivlalg3%sl825  „ 
PBE&  W  VaSysref  4sl94llM-N 
Southw  Div  1st  go  %>s... 1926]  J-J 

Registered /il925  Q-J 

Cen  Ohio  R  Dst  c  g4%js.U930  M-S 
CI  Bor  <te  W  con  1st  g  6s  1933'  A-O 
tlonou  Riv  1st  gu  g  6s.. 19191  F-A 
Ohio  River  RR  1st  g  68.1930!  J. B 

General  gold  6s 1937  A-O 

PlttS  Clev  <k  Tol  lstg  0s  1922  A-O 
Pitts  &  West  letg4s...l917;J-J 
Stat  lsl  Ky  1st  gug4%}8  1943 
Beech  Creek    nee  a  X  c  <fc  H 
Believ  <fc  Car    bee  Illinois  Cent 
Brims  <fc  West  bee  Atl  Coast  B 
Bttflalo  N  Y  6*  line    bee  Erie 
Bufialo  R  &  P  gen  g  58...1937 

Consol  4%8 1957;M-N 

AB  <fc  West  18t  g  4S  gu.. 1998  A-O 

CI  do  Mali  1st  gug  5s 1943' J-J 

Rooh  &  Pitts  1st  g  6s...J921'P-A 

Consol  1st  g  0s 1922  J-D 

Bull  &  Susq  1st  ret  g  48.<U961'  J-J 
Bur  G  K  <fc  .N    (SMOUI4P    I 

Clan  So  1st  ex t  6s 1913  J-J 
>2d  6s 1913  M-8 

Registered 1913  M-S 

Garb  &  Shawn    bee  111  Cent 
Carolina  cent   bee  Seab  Air  B 
OedRIaE&N    beeBVR&$ 
Gen  Brancn  Ry    bee  Mo  Pao 
Dent  ot  Ga  RR  1st  g  6s..pl945  F-A 

Consol  gold  6s 1945  M-N 

Registered 1945  M-M 

1st  pret  income  g  6s j?1945  Oct 

Stamped ....I  .... 

Suprei  income  g  oa pl845  Oct 

2d  pi et  income  p  6s  stamped  .... 
Sd  prei  income  g  6s 2>1945  Oct 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-B 
FA 
F-A 
MS 
J-J 
M-S 


A-O 
A-O 
J-J 


J.J 

Q-J 
A-O 
Q-J 
J-J 

M-N 


J-D 


M-S 


Jiia         Ask  Low       JJtytt 
lOD'-ilOO'e  101  hi  Apr  11 

1004 IIOO^      lOOV 

10l»a  1021a  lul'noi-.p'll. 
IOIHi |101'6  Aug'll 

101*4  J'iy'1"! 

113  U4lal113'6Aug'lli 
11334  ll4S,lll376Aug'll! 
100'4  10034l100'v  J'nb'l  II 
102^102't  102"b      102^ 


NO 

""a 


1,010    Jliyh. 

lul  V  mi's 

1()0»4   1013, 

llil'e  lo:!i4 
10 1\  102', 


t   86       87 
4    97  "ft  Sals 

'  V4.  bale 
t  93V8alb 
*  86  87", 
Jlo:i  ibali' 
t   06>n    9714 

i    9U>iSal>. 

8v"f 

hese  are  pr 

102^  Salt 
100     Sali. 

99  \  UJO1* 
108 'a  Sale 

102^ 

IOS'4  bait. 
102"-,  102  \ 

«978l00l» 
103  •» 

97 14    97  »4 

♦97     

66     Sale 


79<a 
99 


800e 
Sale 

99 
sale 


91»a 

9 1 7g  Sale 


104  H> 
9734 
105 


Halt 
Saie 
100 


108 

Slih, 
107Ja 

'J2 
1381, 

92 
I24ia 


.    97% 

,     93S. 

109 

Sale 


96-5 


Sale 
126 


97     luo 


910s  Sale 

91 

97  \ 

Sale 

+ 

97  \ 

1121* 

♦88 

88  »u 

91 

89i* 

Sale 

88^ 

90 

100 14 

107ia 

10W 

107  4  1101a 

104 

HOis 

97  4 

81 

07", 
97  H 


»0 


llH'olKi 
1)3^  HG:»t, 
1 00  S  1  00  la 
101'6  103 


93 '8 
93  »4 
8ti»8 
103 
97  >a 
9714 
06 
89  4  Aug' 11 


07  \ 
97  V 

94 

1'3»4 
86»g 
103 

97% 
97*4 
96% 


81  06:>,    99 
21    97*4    99 

23  93«8  95»4 
8  03 '4  95*4 
3  I   S«°8    90 

25  102*8  104 


10     H7*»100 
a     97        973t 
6     95  *a    08 
-J    80*9    94% 
ices  0  n  tne  b  a*«  of  $5  to  £. 


102*a     103 
99 '»      100*8 
90'8       100 
108*8      108% 
102%  Aug' 11 
108*8       10S°8 


102*4 

0078 
U'3*4 
103% 


102^8 

100 

1©6«B 

104 


lu3%J'ly'10 
07  Sep '11 
88  Sep '11 
61  66% 


80     Sep '11 
98 14       99 
98 14  Sep '11 

91*4  91°b 
O'Z  Jan '10 
91  0178 

11 4\  J'ne'll 
104*8     I"  15 
96%       98 

105*4      *W> 
Ub's  Jan'10 

09-4  J '*J' '1* 
96     Aug' 11 

92%       y3 
108*4  J'ne'll 

95*8       Sda 

lO&SsAug'll 

95  14  Mai '11 


92  92  -a 

126  J'ne'll 
110*6  May'll 

97     Sep '11 


103     107»4 


109 

11434 

116% 


101% 
100% 


81|  IOC, 

208  1   H8*8 

5  I   98% 

I»,il06'» 

...iion, 

40  106% 

11|  102 

401   983, 

100,1102*8 

2,  103*8 


81 


72 


27 


103 

100*4 

IOOI4 

109*4 

103 

109*8 

103 

100*4 

103*8 
106*4 


96  97*8 
86  86% 
40        67  % 


78»8 
98 

97*4 

90J4 


85 
99 'fc 

98\ 
02% 


19,  90', 
105 

85  ,10334 
Hill  96% 
107  105*4 


11 


63 


31 


01%       92 

91%May'll 

97  *„       »8*4 

96*6  fly '11 

112%  Dec '10 

88 S,  Aug'll 

90%  Sep '11 

89%        89% 

89%  Apr'10 

103     Mar' 10 

110     Dec'10 

102*6  Feb '11 

109%  Apr '11 

106     J'ly'll 

113*8Aug'll  . 

07%Sep'll 
100     No»'o4 


112&4  May'll I, 
107*e  Aug' 11  . 
y7     l'oo'll  . 
103     J'ly'08 
U434  J'ne'll 
ll734!ii6?8Mar'll 


09*4 

96 

02% 
1U8-4 

933, 
108 

96*4 


92% 

1143b 

115's 
105*e 
11G% 

"ilVl^ 
97% 
94*4 

10  J  % 

96*8 
108»g 

06*4 


92 

124% 
liO's 

97 


915*8 
126 
111*4 

97% 


91% 
91% 
977, 
97 


B3 
91% 
99*8 
98% 


87  »4 

90 

83% 


883, 
82*8 
91% 


102*6 
100% 
106 
113*« 
978» 


102*8 
109% 
109% 
11334 
97% 


60 

Sale 


72     Mar'10 
101%     102    I 

10034        100*4 

100*4  Jan '11  , 


112»e 

lo7*« 

97 


118 

108*8 
87% 


114% 
116% 


11434 
116'e 


109     113%Aug*ll 

107%  109    1108%     109    I 
105     107%  107     J'ly'll 

•96% I  87     Sep'11 

106%  May'll 

93     1  06     J'ly'll 

100     May'll 


15  101% 

1  100% 

...1003, 


112*4 
7  107*4 
...107 

...     96 
..J400*4 
..J    86 
"100 


98     100    J'ne'll  ,...il  86 


103 '» 
1013g 
1003, 


114% 

110 

107 

108 

106*2 

106*4 

100 

102 


BOND -4 

n.  y.  stock  exchange 
Wkek  Endiw!  sept  20 


8* 


J'rice 
enan  „ 
bept  iO 


Week's 
Banye  or 
Last   sat- 


Ceuioi  lia  Kit — (  con; 
3U  prei  income  g  os  stamped. 
Chan  luv  purmou  n  4s. 1951 
Mac*  .Nor  BlV  lstg  &D.1940 

Mid  Uadc  Atl  Oivns 1047 

AlobUe  L>iv  lstg  6a I0«ti 

Gen  tin  eta  is  ol  Ua  col  g  6a  1937 
Gout  01  i\  J  geu'l  ^old  68.1987 

Registered....'. /il987 

Am  Bock  &  imp  gu  6s. .1921 

Be&  iluu  R  gen  gug 58  1920 

L,eh<fc  Wilks  UCoal  5b..  1912 

JM  y  <*>  hong  Bt  gen  g  4s  1941 

Cent  .f  aoilic     bee  so  i'acilio  Co 

CentVermoutlstgug  4s.el920 

Chas  &  oav   nee  All  Coast  Bme 

Clieait.  uiuogoluOs al911 

Gen  tundmg.&  nnpt6s.lo29 

1st  cousoi  g  os 1939 

Registered..' 1939 

General  gold  4%s 1992 

Registered 1992 

Convertible  4%s  1930 

cSiK  sanuy  1st  4.1 1941 

Coal  Riv  Ry  1st  j,u  4s  „184o 

Craig  Valley  1st  g  6« 1940 

Potts  Creek  Br  1st  4s.. 1040 
K  d>  A  UIV  Istcon  g4s..i980 

2u  consol  g  48 l9ao 

Warm  &pr  Val  1st  g  as. .1941 

Greenbrier  Ry  lslgug  4s  '40 

Chic  <to  All  Kit  ret  g  3s.. .1949 

Maitway  let  uen  3%s...l9oo 

Kegistered i960 

Clilo  tsurlifc  w— uen vo  4s  1022 

Illinois  Dlv3%s 1940 

Registerea 194u 

IBs  BlV  4s 1948 

Iowa  Div  on»K  lunu  6s. .1919 

Sinking  luud  4s 1919 

.Nebraska  n,x tension  48.192V 

Registered 192  7 

Souiuwostem  Uiv4s....l92i 
Joint  bonds  bee  Great  .North 

Beoeuture  6s... 1913 

General  4s 1968 

Chiodfc  u.  Hirers  impg  4s  li-'55 

1st  consol  g  6s 1934 

General  oou80iist6s....l937 

Kegistereu 1937 

Chic  <sc  luu  u  uy  1st  6s.  1930 
Chioiigo  <fc  Brie     bee  Kne 
Chic  Gt  Western  1st  48...  195 9 
U111C  in  iia  i^uuiBV  rci  0a...la4( 

Keiundin^  gold  6s 1947 

Refunding  is  Series  C.  19 17 

Chic  inu  di  Sou  5u-yr  4s. .1966 

UnicMildB  St  iJ  lorm  g  6s    1014 

General  g  4s  series  A..el9S9 

Kegistereu <d9»0 

Generalg  3%s series  ti.eV06V 

25-y*  deuen  48  1931 

Chic  &  B  Su  Biv  g  os. ...1921 
ChlO  d>  Mo  Hiv  Div  5s. ..1926 

Ohic«fe  P  VV  Islgos 1921 

CM&Pu3etS  1st  gu  4s.  1949 

Dau.  ut-  v»t  00  g  6s 1910 

Dubuque  Div  lstsf  6s.  1920 

l'ai  <\>  oou  assu  g  os 1924 

jjaCroBse<fc  u  1st  6s. ...1819 
Wis  &  Minn  Biv  g  6s. ...1921 

Mil  &  Mo  1st  cons  6s 1913 

Extended  4%s 1913 

Chiodc  i.\ortnw  cons  7s 1915 

ILxLension  48 1886-1926 

Registered 1886-1926 

General  gold  3  %s 1987 

Registered 2>1987 

General  4s 198< 

Bunting  luud  6s.. .1879-1029 

Registered 1879-1929 

Sinking  luud  6s. ..1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  lunu  deb  6s 1833 

Registered 1933 

MilLd*  West  1st  g  6s  1921 
Ext  &  Imp  s  lund  g  6s  1929 
Ashland  Div  1st  g  6s. .1926 

Mich  Div  lstg 68 1924 

Ohio  Rock  lsl  &  Pac  6s.. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  g  4s 1934 

Coil  trustSenes  J  4s 1912 

M  *s 1916 

.N48 1916 

0  4s 1917 

P4S 1918 

Chic  0.1&  Pao  RR  4s. .2002 

Registered 2002 

R 1  Ark  &  Louis  1st  4  %s  1934 
tsurOitdt  .N—  lstg  6s.  1034 

Registered 1934 

CRitf<Ss  M  W  1st  gu  58.1921 

M  &  St  B  1st  gu  g  7s. .1927 

Choc  Ok  <te  G  gen  g  6s  .01 010 

Cousoi  gold  6s 1962 

Keok  <fe  J->es  M  1st  6s. ...  1923 

Jluc  »t  l,  &  H  O    bee  111  Cent 

JI110  8t  B  do  Pitts    bee  f  enn  Co 

Jhio  St  P  M  &  o  cou  6a. ..1930 

Cons  6s  reduced  to  3  %s.  1930 


\Jiia 


87 


Q-F 


*10S 
101 
120 
1  19 
104 

loo 

100 
100 


ASK  Iaivj        Jitull 
I    85*(,Ocl  '1< 

smii8    Pfa% J'ly'll 

ion  Aug''l 
1  15  -Nov'05 
10:13,  M„vil 
102  Sep'11 
121       Sep '11 

1201,  Sep'11 
106%  J'ne'll 


J  a, <iie 
--■>         .■*■■. 
^  r     Jai"<n  >•  1 


107% 
,  lo7 


3,  103J, 
%  122 
Ml)3, 


% loo%  Aag'l 

100%  100%  Aug'li 


88% 


103%li  4 

111*8 

112 

100%  1003, 


923,  .sale 
84       b«:y 
82  *a    8'.'% 

100      104% 
78        83 
95  %  Salt 
88%    91"., 

106      108% 
86%. 

71 

06       67 


♦  99 

873,  gal£ 

"99*"  Sale" 
1043, 
88  'e  Sale' 
98% 


99*8. 


101      101*, 

8  5  78  salt, 

80     «aic 

1*3     \25 

108*4  109% 


100% 

82 

Sale 

127 

107 

•94 

01 

82-a 

lol 

083g 

Sale 

87 

67% 

92 

Salt 

100*3 

70 
66 
76 

09*6 

87  3, 

88 

9»% 


106 


1)3*4 

+  115%  . 
♦  104      , 
*105%. 
•101 
100 

*98"" 
*96 
86% 

*07'i 

111*4 

110% 
107 
103»e 
103%. 


109', 

10d*4 

03  >a 

103*» 


109% 
98% 


87 

Sale' 


107% 


107% 

106 

113 

109*8 

♦  116% 
*116% 

108 

107% 
95% 

"•88% 


11 434 

110*4 


96 

96 

Sale 


97% 


70'6 


92 


Male 
■94" 


104 


88%  Sep'11 

100  NV.v'li 
103%  Sep '11 

1 1 1  \  Sep  1 1 
1113,  May'il 
10n%  .nO', 
1  00     May'  1 1 

92%        !3 
87     Jlav'll 
88%  J'ne'll 
102»4  J'ly'll 
90     Jan  'Ob 

85  95% 
02*4  J'ne'll 

113*4  ■■eo'05 
95     Oct  '10 
70 
603, 
Oct  '09 
90*6 
87 
Sep  '  1 0 
99 
105',  J'ly'll 
09'e        ;'07e 

98  Sep'li 
98 'e  Mar' 11 

99  Feb '11 

101  101 
95%  06 
80  81 

126*6  Aug'11 
109  toep'li 
10834  -Uar  11 
109J4  Aug'li 

82  82% 

120*8  Sep '11 

109*4  Aug'  11 

95%  A  pi  *11 

92     J'ne'll 

102  Sep'il 

98*8  08*4 
99  „  Jan '11 
87  >4  Aug'li 
92  92  •» 

10636  Aug'li 
108*4  A  pi  '11 

106  Aug'li 
93%  Sep'11 

103*8  Aug'li 
ll3*4  Sep  11 
1173»  Aug'li 
105  Aug  11 
106*4  -634 

102     Sep'11 

IU'1%  Ain»*ll 

10>?*4  Sep'11 

08     Sep'il 

99%  Aug' 11 

86  sep'11 
03*8Api'O9 
97*,        98 

112  Jan '11 
lll*4Nov'09 

107*8  J'**6'  11 
107*4  May  11 
106*8  Sep  '11 
106%  leo'io 

107  Aug'li 
107*,  Aug"  11 
1 14 S  Aug'li 
110»e  Aug'li 
142%Feb'02 
118  J'ly'll 
108*b  Sep  11 
100      Aug'10 

95%Sep'll 
9834  b'eb'10 

87  %  a83, 
07*«J'ly'io 
96a4  J'ne'll 
94  Dec '00 
94*4  May*  10 
04*4  J'ne'll 
70  s  7  1  *s 
75*4  J'ly'll 
03  93 

111*8  Aug  1 
120%Mai'i'J 
105*4  Sep'11 


A o   Luu)    J 1  < '. 't 


>-7*e    X-% 
105%  M'd% 


108',  l'-0', 

in  1  %  ;o 1 
120%  .  :■ 
120*4  123% 

106%  108'4 


100%  |O0% 
100%  100% 

11  87%    92*4 


I 


...   lo*7s  106% 

...    111%   I  13 -j 
1  1  1  3,    1  1  I  ■', 

"6   10i)3g  MJ2' 

100     100 

92*4 

«7 

85 
102*4 


99 


07% 
89 
88% 
103 


6     04         80 
..      00%    02', 


1      70 

3     65 


73', 

71% 


2     9»       99% 

1,    87*6    88'-. 


22    t-81,  100% 

105*8  105  *4 

1     99*4    99'6 

...  '   86»8  I"" 

...     9«La    98's 

99        90 


16  100', 
162     963, 

9     80 
....  126% 
.  100 
.   108*4 

.  109', 


101% 

08 

83 
127 
11  1  % 
1083, 
llo% 


169     87*8    98% 
....112      112 


•106  107*6 
107*4  U»7*4 
104%  1*16  % 


.'107  108% 
.'107%  108% 
J  114*4  115% 
J'109%  1)1 


""""1 

118 
108% 

118 
110 

06% 

08% 

70 

87% 

90 

96% 

07*4 

ij 

200 


913,     114^ 
70%    77 
74%    75*4 
93        94 

111%112% 
II 

1106*4  106% 


09 


102*4  Aug'li 

,  108%'lOS%Sep'll 
Sale      93  99    I 


126%  Sale 
88-4 


.J  102%  102% 
..108%  109% 
1     99      103 


125%      125*4' 
93      Dec '03  . 


2  123%  125% 



iHl.-CKMA.NKOUS    BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tr  g  5s 1946 

1st  refund  conv  g  4s 2002 

BkCity  IsLcou  6s.1916.1941 
Bk  y  Co«fe  8  con  gu  g  63.1941 

Bk  Q  Co&  S  1st  6s 1941 

Bklyn  U11  El  1st  g  4-68.1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1940 

Nassau  Elec  gu  p  4s  ....1961 

Conn  Ry«SsBlst&relg4%.8'51 
Stamped  guar  4%s  ......1951 

Det  United  1st  con  g  4*ss.l932 
Havana  Kleo  consol  g  6s.  1952 

Inter-Met  coll  4%s 1956 

Inter  Rap  T  6s  Ser  A. ...1952 
Internat  Trac  coll  tr  4s.. 1949 
Manila  Elec  lst&  coll  68.1953 


103%  101 

103%     104 

1 

102     104% 

83     Sale 

83           8334 

144 

82%    8808 

100% 

101%  J'ly'll 

.... 

101%  103 

100     Sep'11 

.... 

100      100 

100     100% 

101%Sep'll 

100%  103% 

100      101 

101     Sep'il 

100%  103 

84       84% 

84%  Aug'li 

.... 

81%    8a  % 

84       85 

84%  Sep    11 

-•-. 

82%    85% 

78       80*e 

781,  Sep  '11 

... 

78        81 

100% 

101*4  Apr'll 

101%  101*. 

100*4 

101%Sep'll 

.... 

101      102% 

81*4 

80     Sep'il 

.... 

80       82% 

09%  Sale 

99%        99% 

10 

94%    99% 

77%  Sak 

77*4       78', 

393 

77*4    83 

101%  Salt 

101%      102*,. 

41 

10i%  104% 

67*6  Mar' lu 

90     

88     May'00 

Sstreet  Railway 

Met  St  Ry  gen  col  tr  g  6s. 1987 

Ret  g  4s 2002 

Bway<fe7thAvlstcg58l943 

Col<fc9thAVlstgu  g  58.1903 

Bex  AV  &  P  F 1  St  gu  g  5s  1993 

Third  Ave  RR  con  gu  Is  2000 

CentTr  Co  certfs  strupd... 

Third  Ave  Ry  1st  g  5s. .1937 

N  Orl  Ky  &  Bt  pen  4%s  ..1933 

St  Jos  KyBtH  &  P  lstg  5s '37 

st  Paul  City  Cab  con  g  6a. 1937 

Tri-City  Ry&  J-.t  lsts  f  5S.1923 

Underground  of  Bon  6s..,192o 

4%s l'-'3< 

Income  6s 194s 

Union  El  (Chic)  1st  g  5s..  1845 
Umtort  Rys  St  B  1st  g  4s. 1934 
United  RRe  San  Frs  t  48.1927 


F-A 
A-O 
J-D 

M-S 
M-S 
J-J 

j'-j 
J-J 
M-N 
J-J 
A-O 
M-N 
J.J 

A-b 
J-J 
A-O 


74 

77 

98 

99% 

100% 

08% 

02*6  salt 

111 

8u% 

98 

105 

97% 

96% 

61% 

75 

.. 

66% 

76*8  Sep '11 
46  Aug'li 
98%  Sep'11 

100  Jan '11 
90%  Sep '11 
03  63 

62%        63% 

103^  Sep'11 
8V4  Aug'li 
08     .N'ov'Ob 

106 14  April 
97i4Sep'll 
08  Aur'il9 
05  %  Aug'  1 1 
58  Aug'li 
84  001  '08 
75%  75*8 
06*.        66 


6 
243 


73%    79 
45%    48 
'88%  102% 
100      101 
93%  100*» 
68        70% 
58%     70% 
106%  111 
81        87% 


106      106% 
97%    99 


00% 
38*4 

75*" 
65% 


97 
65% 

"76*6 
72% 


•Xo  pr.oe  Friday:  latest  this  week.    HFlat.   aDne  Jan    d  Due  Apr     e  Due  May    crDue.l'ne    ADueJ'ly     teDue  Aug     oDae  Oct     pDaeNov    sOptionSsJ* 
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liO.M)-. 


■a 


N.  Y.  STOC  SEX'MUWE      ~  £ 


Ohio  St  p  at  <t  o— (  \.om 

CIlSIF  A  Minn  1st  g  03  19 IS  M-N 

Nor  Wisconsin  Let  68...  19X0  J-J 

St  P  A  S  City  1st  c  6s. ..1919  A-0 

Chic A  West  ind  iren  g0s«l'.>:;'2  Q-M 

Consol  60  year  4s 195'.' J.  J 

Clue  A;  \\  .Mien    SM  Pere  Marq 

Choc  O  A  Uull     net  i:KI4f    j 

Otn  H  A  D  2d  KOlU  4  4S...1937  J.  J 

Ciu  L)  ,H   1st  icu  is  5s. ..1941  M-N 

C  Find  A  Ft  W  lM>gn««K.'23  M-N 

Cin  i  &  W  1st   ku   p   48.1953  J-J 

Iml  Dec*  W  1st  e  6s...  1935  J-J 

lstguargold  5s 1935  J-J 

0  1  St  L  A  c    see  C  C  C  >S>  st  L 
Uln  SAC    see  C  C  C  St  l. 
Jlearlteld  A  Mall     See  B  B  A  P 
Olev  CiuCA  >t  Lgen  k  4s  1993  J-l> 

Cairo  Div  1st  sold  4s.. ..1939  J-J 
Clu  W  A  M  Dfv  1st  g4s.l991iJ-J 
St  1,  Div  1st  col  tr  c  4s..  1990  M-N 

Registered lil90  M-N 

3pr<bColDlv  1st  g  48..1940MS 
W  W  Val  l>tv  I8tg4s...l94')  J.  J 
0  1  sa  L  A  C  consul  lis. .1920  M-N 

1st  gold  4s <cl'J3d  Q-F 

ileosiored A.-1936  Q-F 

Cm  S  A  CI  oou  1st g  5s. 1923  J-J 

0C  C  J»  1  consol  7s 1914  J-D 

Consol  sin*  luud7s 1914  J-D 

General  oonsol  gold  Os.  1934!  J-J 

Registered 1934!  J   J 

Ind  Bl  A  W  1st  pret  4s. 1940  AO 
OInilA  W  1st  i>l  5s...itl938  Q.J 
i'fi'  A  East  1st  con  4s...  19,10  A-0 

luiuiiicis 1990!. \  pi 

Clev  A  -Marietta  See  1'enn  Kit 
Clev  A  Fills    see  Peiin  Co 

Col  Midland  1st  g  4s 1947  J    j 

Coioiadj  it  Sou  1st  g  4a...l'J29|  F  A 

fieiuud  A  ext  4  4s 1936'M-N 

Ft  W  >fa  Den  C  1st  g  6s. .1921  J  -D 
Coluui  A  (jreenv    see  So  Ity 
Col  at  Hock  Vai     bee  Hue*  *Va. 
Col  A  Xoi     See  Hock  Vai 
Coi  Conn  A  1'enn     see  N  A  W 
,'omi  s  Pas  Rivs  1st  g  48.1943  A-0 
Cuba  Kit  1st  60-yr  5  g 1952  J-J 

1  ia£  A  U  l  So  s«  C  M  *  s t  P 
UaliaedB  Waco  see  Al  K  A  1 
Oel  Lack  A  Western — 

Morrises  Essex  1st 7s...  1914  M-N 

lslconsol  guar  7b 1916  J-D 

Registered 1915  J-D 

1st  rex  gu  g  3  Has 20oo  J  -D 

N  ¥  Lack  A  W  1st  6».. .1921   J-J 

Construction   6s 1923  F-A 

Term  A  improve  4s.. ..1923  M-N' 

Warren  1st  ret  gug  3  48.2000  F-A 

Dsl  A  Had  1st  Pa  Div  78.1917  M-S 

Registered 1917  M-S 

10-yT  oonv  deli  4s 1910  J-D 

1st  Uen  equip  g  4  48  ....1922  J  .J 

1st  Are!  4s 1943  M-N 

Alb  A  Soeconv  3 -as 1940  A-0 

Hens  A  Saratoga  1st  7a.  1921  M-N 
Del  Hit  UK  Bridge   see  Pa  BR 
Deny  A  R  ur  1st  con  g  48.1930  J.J 

Consol  gold  4 'as 1930  J-J 

Improvement  gold  6s. ..192.-  J-D 

lat  A  reluuding  5s 1955  F-A 

Kin  «rJuuo  1st  gag  6s. 1989  J  -D 
Bio  Gr  So  1st  gold  4s.  ..1940  J  ■  J 

Guaranteed 1940  J-J 

Biolir  West  1st  g  48 1939  J.J 

Mge  and  coi  trust  48A.1940  A-0 

Utahceutlslgug4sal917  A-O 

Des  Moi  6ebT.Lt     see  .lU;ti, 

Des  Moi  Ud  Ry  1st  g  6s. .1917  M-N 

Det  A  MaoK  1st  Uen  g  48.1995  J  -D 

Gold  48 1996  J-D 

D»t  SO— O  8  DlT  1st  g  48.1941  M-8 
Dal  A  iron  Range  1st  6e..  1937  A-O 

Registered 1937  A-O 

2d   tis 1910  J-J 

Dal  short  Lane    see  Nor  Pao 

Dai  So  Shore*  Atl  g  68..1937   J-J 

taetolMiuu    see  sst  P  M  <fc  M 
-iast  Ten  Va  A  us    ace  so  By 
idgm  Jol  A  East  lbl  g  68.1941  M-N 
£lm  cort  it  A  o    see  Leh  A  A  i 

Erie  1st  consol  gold  7s 1920  M-S 

NY4  Erie  1st  ext  g  4s  1947  M-N 

2d  ext  ^oid  OS 1919  il-S 

id  ext  gold4H»s 1U23  M-S 

tth  ext  gold  5s 1920  A-O 

5tn  exl  iroid  48 192a  J-D 

N  YLEAW  .at  g  Id  7s.l920  M-S 
ir;a  1st  con  u  4s  prior. .1990  J-J 

Registered 1990  J-J 

1st  cousoi  gen  lien  g4sl996  J-J 

Registered 1990  J-J 

Penu  con  tr  g  4s 1951  F-A 

50-yeax  conv  4.  A 1963'A-O 

no  Series  ts.1363  A-0 

Bail  A  i  A  Erie  1st  7s. .19101  J-D 
Chic  A  Erie  1st  Kold5s..l9S2|M.M 
Clev  6c  Mai. on  Vai  g  Oi.l'j.ia  J.J 
Long  Dock  consol  g  bn..l 035  A-O 
Coal  6c  RR  1st  cur  gu  os.  192*  M-N 
Dock  &  Imp  1st  cur  0s..l91o  J  -  J 

.N  i  J£  ufKli  1_  gu  g  68.1940  iVl-N 
S  i  »u»i  W  ist  rel  6s. 1937  J-J 

2ii  go.d  4  "as 1937  F-A 

uenciai  golu  6s 1J4U  F-A 

i  eruiiLal  Is'  xoln  6s. ..1943  M-N 

Alld   ol  N  J   lat  ext  oa  ..lulu  A  O 

Wiutiu  u.t  lsi  ku  go»...l'J42  J-D 

tTiUil  1st  con  gu  g  6»..  19  2b  J-J 


Prioe 
Sept  ■>:> 


Kii'Xfte  nr      °  a 
I.a»'  Hal*    ^* 


A(7>l<7« 

Since 

Janunrtt    J 


••••i  as*  Lou-        Mtan 

123      1243.  Mn.T'1  1 

121     1295»  May '09 

\ll\  111-^,  Aiifll 

1074 10SS      ln-<S 

92*4     92-aAug'll 


101      lOlVT'ly'H 

103  105      103      J'ly   11 
I    HH     Mar'1  1 

88      i   8SS,  Sep   11 

104     104         104 

107'aDeo  0'2 


-YO      /,„,.      HttlK 

■■■■   124      1'26't, 

12  108      K)'*1-!! 
••••     9-'s    934 


-.  101      101", 
-■   102 '4  li>4\ 
.-     8tf        88 
--      R3        8*1, 
2  103      105 


1'2 '»  Sale 


90 
90 


US 

92 


90      . 

105  <a  , 
96>a 
95-,. 

107      . 

106  . 


121  K, 


89        91 

41  \  Sali 


62 

95  H  Salt 
95-1.    971-, 

n;»« 


106 

HO1. 

90 

113  U 

116M 

106 

97  S 

08 

117 

97 

97^ 

101"a 

92 1« 
92 

93 'f 
92 
91 
96 
91  S 
105  H, 

96 
10634 
107K 


92% 
Feb '11  . 
•  ■•■c  io  . 
Sep 'Hi. 
'Jc:  '07 
Dec '09 
Dec '10 

Aug'ir 

91.  V 
Aiiu'lO 
Jan '11 
Aug'll 


92 
92 


f»5 

92 


....j 

91',    94 

"'0 

1 

105  S  lOfi'i 
96        97 

115 '<  Feb' 11 


94     J'ly '08 


90 
40 


9  J 
41  Hi 


60  60 

94s4      yo- 
yo3*      9ii3« 

112  112 


9  8  h.  Sale 

89       92 

122  <« 


914 

99\ 

97        99»4 
85     Sale 


88  Hi 
83 


100 
92 
90 


98 


109 


109 


100     May'10 


107<V  J'ly  Ml 
109>-jSep'll 
lliagDec'lO 

PI  Jan'll 
llSHiJie'll 
107  S  Muy'll 

98  98 

102  >s  Feb '03 
115"a  Aug'll 
14U      Aug'O] 

96*8        97 
1 1)  1  Hi  Sep  '  1 1 

93  98't 

89  >i  »9  S 
124     May' 11 


90  »s 
93 

98  H. 
84  V, 
104»« 
61Hi 
85 
88 
84  "a 
97 


Sep'll 
Sep  11 
Aug'll 

86  "t 
Mar'll 
Aor'll 
Mar'0>< 

88 
J'neil 
Jan  '"2 


110     Sep '04 

94     Sep'li 

96     J'ne'll 

70     Aug  11 

lOS^J'iy'll 

106  H,  ilar'o- 

104      Feb' 11 

108     Jan'll 


112     112     J'ly'll 


118 

100 



102>4 

107'4 

95 



119*8 

85»* 

Salt 

83  V, 

86 

75 

Sale 

7Ta 

88  «* 

8a*« 

82 

dale 

75 

Main 

109  >-j 

111 

•  111 

121>. 

123 

lOi  4 

100 11 

10 1  '1  102 

79      

to       85 

110      

llo     

97  >s  100  ^ 


IIS*, 

Sep 

11 

101  i-i 

J'ne  11 

105*fl 

May 

11 

104 

J'ly 

1 

loOHi 

J'ne 

11 

99  ^, 

J'lie 

11 

118 

<JCl 

lo 

85J, 

8Usb 

S3', 

Sep 

11 

75 

75'4 

77 

J'ly 

1  1 

Hn-. 

88 '« 

82 

83H) 

76 

7 

i'4 

in 

J'ne  11 

113 

Aug 

1  1 

111 

Apr 

1  1 

124^ 

May 

11 

111 

A  |il 

10 

1003e 

Jan 

11 

100  Hi 

lu 

2  ■, 

103  Hi 

Aug 

11 

100'4 

Uec 

Ud 

83 

J'ly 

11 

110 

May' 11 

110', 

Sep 

ll 

K9>S 

A  Ug 

11 

llo 

J'lie'll 

.-;106     ldfis, 
..|:107mo7'8 

•  •   125^  iiJSV 


...II. 

11.1   9o        93 
9     40        61H, 


60        69 
943«    97  Hi 
96        98»4 
1113,  113 


107«8l083« 
109 Hi  1113, 


91        91 
115S1161. 
107  H,  107  Hi 

98        99  <a 


73 
1 


32 


1164116 

*96*iio5" 

101     102 

97  7s  100  4 
89Hi  944 

123»«  124  Hi 

90   94 

98  98 
98H.101 
844    93°e 

10434  10434 
tilHi    614 


10,1  874 

....      83  4 

92'4 
85  4 

...jr"*: 

....1 

....     88  4    95 
....     70       70 
....  1074  1094 


104  104 
108  108 

112  112 

1184l20"g 
100  4  10l»s 
104 4 108 
1014  101 

105  lOO^ 
99  4    99  4 


7  814  90 
...  82H)  >>6 
50  7.1  Hi  79»4 
...  77 
86 


7 
91 

92 
804 

.  no\  1115. 

.  110-4  113 

.    Ill        1113s 
.    1J1'4   125 


33     73 
SI     69 


..    100-8  100»B 

6   100  Hi  102  4 

i  1044 


87  4 
..110      110 

..  U04  1104 
..    99  h.  101  4 

..    1  10       110  Hi 


BONDS 

N.  T.  STOCK   KXi'lUNHIt 
WifK    Kniiim.  Sktt  29 


/Vies 
frlilat) 


Week'i 
Kani/e  or 
I.axC  sale 


si 


A  a.>  1  <r< 

.siuc« 

Jan'iary   I 


Bl  ie  .v  Pitta     see  Penu  (Jo 
Brans  A  l'  H  1st  cons  Os.19'21 

lslgeueral  gold  os 1942 

Mt  Vernon  1st  gold  Os..  1923 
Suil  Co  Branch  1st  g  6s.  1930 
|4'argo  A  So  See  Ch  M  A  St  P 
I  InitAPcroM  .VMl'ert.Mai 
Kl  t  Penin  see  ven  Air  l/ine 
Florida  E  Coast  1st  44s. .1959 
i-.iu.-i  Li  hculm  L-i-jH.ltnl 
Kl  W  A  BloGr  1st  g  4s. ..1928 
1  ( al  Har  <fc  S  A  See  So  i'uc  Co 
'  '•alH  A  Hof  1882  1st  53.1913 
GeoruiaAAla  See  sea  A  Line 
1 .  a  Car  A  Nor  see  -ra  A  Line 
neorgia  Pacitio  see  So  By 
UiU  V  U  A  Nor  See  So  Pao  Co 
Uouv  A  usweaat  See  N  Y  Cent 
Grand  Bap  A  Ind  .Vfel'enu  BR 
(i ray's  Pt  Term  See  StLBW 
Gt  Nor— CB  Ay  coll  tr4s  1921 

Registered. /i 1U21 

St  Pan!  M  A  Man  4s. ...1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  4s  1933 

Registered 1933 

Mont  ext  1st  gold  4s.. 1937 

Beglstered 1937 

ft  MiuuNorUlTlst  e  4sl94S 
Miun  Union  1st  g  Os..  1922 
Mont  C  1st  gu  g  6s.. ..1937 

Registered 1937 

1st  L'uar  gold  6s 1937 

Will  A  S  F  1st  gold  6s  1938 
Greenbrier  By    See  Ches  A  O 
Gulf  A  s  1  Istref  At*  6s  61952 

Houeatonlo  see  H  Y  N  H  A  H 
ock  Val  1st  cons  g  4  4s. 1999 

Registered 1999 

Col  A  H  V  1st  ext  g  48..  1948 

Col  A  Tol  1st  ex  4s 1955 

iioust  E  A  W  Tex  see  so  Pac 
Houst  A  t'ex  den  SeaSoPacCo 
Hous  Belt  A  Term  1st  5s.  1 937 
1  uiuois  Central  1st  g  4s. .1961 

I    Begistered 1951 

1st  gold  34s 1951 

Begistered 1951 

Extended  1st  g  3  4s 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4s 1952 

Begistered 1962 

1st  ref  4s 1955 

Purchased  lines  3  4c.  ...1952!  J 
L.  N  (J  A  Lex  gold  4s  ...136-3)M 

Begistered 1963|"Jl 

Cairo  Bridge  gold  4s 1960  J 

LouisvDivATermg3  48.1953  J 

Middle  Divregoa 1921  F 

Omaha  Div  1st  g  3s 1961  F 

St  Douis  DirAterm  g3s.l961  J 

Begistered 1951  J 

Gold  84a 195llj 

Begistered l»6l|j 

Spring  DiT  1st  g  34s.. .1951  J 
Western  Lanes  1st  g  4s..l951iF 

BeUey  A  Car  1st  Os 1923  J 

Carb  A  Shaw  1st  g  4a.. .1932  M 


Hid 


Ask  I.010       >/<(/1  Ao   1.0 


A-O 


J-J 


Ohio  St  DAN  O  g  68...1961  J 

Begistered 1951  j 

Gold  34s 1951  J 

Memph  Div  1st  g4s...l951  J 

8t  DSou  1st  gu  g  4s.. ..1931  M 
Ind  Bl  A  West  See  O  O  C  A  St  L, 

Ind  IU  A  la  1st  g  4s I9601  J- 

Int  A  Great  Nor  1st  g  6s.. 1919'M 
Iowa  Central  1st  gold  6s..  19381  J 

Gold  4s 195l'M- 

James  F  A  Clear  1st  4s..   1969  J 
i.aiAAGR    See  L,  a  an  M.  a 
IV an  A  Mich    See  Tol  A  O  O 
KCFtSAM     6'eaStLiASF 
K  C  A  M  B  A  B     See  St  L  A  8  F 
Kan  C  A  Paoino    see  M  K  A  T 
Ban  City  Sou  1st  gold  3s..  1960  A. 

Begmtored l950iA- 

ReIAimpt6s Apr  19601 

Kansas  City  Terml  1st  4s  1900  j- 
Ren tucKy  cent    see  L,6o  H 
KeolcADesMo    AeeCBIAP 
Knoxviile  A  Ohio    see  So  By 

LaHe  Erie  AW  1st  g  5s.. 1937  J 
2d  gold  6s iy4i  j. 

North  Ohio  1st  gug  6s. .1945  A- 
L  Sho  A  Mich  S    See  N  Y  Cent 
EehValN  Y  lstgu  g4  4s.l940  J 

Registered 1040  j 

i^ehigh  Val  (Pa)  cons  g  4s. 2003  M 
Len  V  Ter  By  1st  gu  g  58.1941  A 

Registered iy4i  ^ 

Leh  V  Coal  Co  lstgii  g  6s.  1933  j 
Leh  AN  Y  1st  guar  g  4s..  1945  M 

E1CAN    1st  pt  6s 1914  A 

(ioldguaros 1914  A 

Leh  A  Hud  R    see  Cent  ot  N  J 
Leli  A  WiLkesb  See  Cent  of  N  J 
Leroy  A  Caney  Val    See  Mo  P 
ixiug  Dock    see  Erie 
coug  Isl'd—  1st  con  g  68./1.1931  Q 

lslconsol  gold  4s /il931  O 

General  gold  4s 1938  J 

terry  gold  44s 1922  M 

V,01*1  i» 1932  J 

Uuilied  gold  4s 1949  M 

Uebeuture  gold  5s 1934  J 

Uuar  iul  Kold  4a i94U  M 

N  X  BAMBlstcong5sl93a  A 


1(I7S 1  I  1  7.         11  I  7L 

1(1(1      1024  Aug  1  1 

1074 114      Apr'05 

90     96     J'ne'O* 


96  4  .Sale 

90        95 

834 


'i  taft 


1  1114  113 
..  101      1024 


95»< 

95  4 
99 
126 


Sale 
Sale 


95  95  4    24     '25 

92     Aug'10  . 
83  4  Aug'll  . 

97  4  J'ne' 11 


1044 
'984 


95 

112 
12S<4 
125  4 
112  4 
112H1 


95  <4 
95  4 
99  4 

1254 

132 

1053s  105 

108'4 

88*0 
98 
99  \ 
'1154 
1 128  4 
1304 
112^, 

1124 


99  4 


114 


90       91 
101     Sale 


96 
95  4 

mwh 

123«8 
Apr'Oli 
Sep'll 
j'ne'09 
Sep  'l! 

J'liO'l  1 
Jan  '1  0 
Ang'll 
Sep'll 
May  1(0 
Sep'll 
Sep'll 


984 
82  4  84  4 
974    984 


128 
0 


95  4    98 
964    98  4 
98  H,     99  4 
8  125      1274 


105      10(54 


95  4    98  4 
98       98 


92     Aug'll 
101        1014 

100  4  Sep  'OS 

95  May' 11 

96  Feb'll 


102 
100  4. 
90     . 

90     , 


101 


93-4 
94  4 
96 

"984 
914. 


964 
86  4 


1054- 


96  4 
874 


101 

101 

100 
91 
89 
93  4 
80 
994 
98H: 
96  4 
87 
98«g 
94a4 
974 
86  4 

123 
76  4 
754 


J'ly'll 
Aug'l  1 
Sep'll 
Aug'll 
Apr'll 
May'09 

J'ly '09 

Aug'll 
Aug  1 1 

uOH. 
Feb'll 

984 
Jan'll 
Feb'll 

85  Hi 
May'99 
J'ne'll 
Jan'll 


87 


96     

1174 

l'4s4    .... 

112     116 


864 

96 

96 


87 
96 


96 


914 
108     

1014  ->al« 

66       67 

944 


734    744 


87  4 
1014 
100 

964 
1174 

95  4 

113»4 

114 

90 
874 

98 


May' 11 
Oct  '99 
Nov'00 
96  4 
May'10 
Oct  '10 
Sep'll 
Feb'll 
Oct  '09 
Mar'lo 
J'ly '08 


99 


Sale 
994 


95     Sep'll 

108        1.08 

1014     1014 

66     Sep'll 

944  J'ne'll 


74  4  Sep '11 
63      Uoc  '00 
984       99 
984       99 14 


110 
104 

10634 

106  4 
1044 
H6a4 
1124 
1114 


111 
105 


109  4 
104  4 
Ho-4 


1144  1104 
127      1284 


...   112  4  1124 
...  1124  112S4 

...'!  884    92 

15  101     U'SS 


94 

90 


96 


-•-  • 

100  41014 

100  4  103 

•  ••' 

100     100 

864    91 

....1 

89        89 

98        934 

93  4    984 

22 

964    9S 

1 

88        87 

1 

974   ss^ 

■  •  * 

944    94»« 

98        97  4 

2 

854    871* 

75H>    764 

754    764 

"I 


86       87  4 


2     96<4    96S 


...1113*4  117 

...'113     116 


..JI  96       964 

I  107  4  100 

3  101     103 


03 

944 


714 
96  4 


73  4    744 


■Sale 
105 

1*124 

113 


I 


944    944 


1054 
1044 

97 
113 
113 
108 

94  4 


J'ly'll 
J'ly'll 
Muy'll 

105H. 
Jan'll! 
Sep  'ill 
Aug'l  II 
J'ne  IU 
Nov'oO 

Aug'll  I 


.1 


12     9b  4  102 
3     964    »9'4 


.10841114 
.  10441014 
.'108  H>  1104 

2''l05  4108  4 

.   104'«  1014 

I    984    97  4 

.113      1144 

.   113      113 

.... 

...|"9*3  4    914 


103     . 
1004- 


1014 
1014 


Feb '10 

Sep  '09 


l09Hi  1004 J'ly'll  ....  10941124 


92        93     1    93 
100      loO     Aug'l  1 

91        95        ■.dt'.i  Ocl'Otf  . 

914    92  4    98     Muy'll  . 
104  Hi  Ueo'08 

9&*i    'Jt       95»4  -'  .''U  . 
101'4 U04.\ov'0U  , 


.  ',     90  H» 
914 100 


93 


964 


954 
87 "" 
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Limrn  mid  Electric   Light 

AlUula  U  L  Co  1st  g  5s...l.'4'i 
-■v. ,  n  C  L»a»  1st  con  k  6s.  1 

SuUalO  ua«  int  ir  68 194  , 

Columbus  Gas  1st  z  5s 

.Itlll/h^Uj     'J..1JJ« I       _ 

JeHiaslO  Con   1st  K  68...1.M 

^.•1  j  i.-1.  i  mt  con   - 

uasiic  t-iec  -et  1L11C:  Jn.  1  9  1 

ji  Rap  ULUOlMgM U 

...     . 
Kai.  City  ,.Moj    I 

Co  1  - .  l.  <k  t  i  o  - . . 

ruici. ...-it  n.oney  i,.i 

Ei.  u  1.  bail  1st oon  1  4 
Lac  ijk«  Lui  ot  Llstg5s.el91; 

ai.11  (ixl  1st  sis 

.M  llwauki  ■•  1 1  as  L  .  m  4.-. . 
Newark  Con  Gaa  g  6*.  ..  U4- 

•  .No  price  Knday:  latent  Wd  and 


J    I 

\  C 
J  -. 
j  . 
F  J 
/.-; 

F 

~ 

A 
A 

J 

t 

A 

■I 


102 
106 


loo  4 


lotis 
83 
95 


100 

100 

I 


ios> 


101 


U.i', 

111  I  -. 

1 ;  4  ■-.  1 1    ■■ 



I    :  •, 
i'ii 
wo 


100 


103H. 


106 

60 4 Sep  'li 


■ 
■■•54 
100 

Ol  Hi 
100 

115 

1 

90 
104 


loo*, 

Sep'll 
uct  'ol 

Sep  '1 1 

Sep'll 
sep'll 
May'l  1 

Sep  11 

Aug' l  I 


loO* 


103»4 

62\ 

ib'i" 
i"oo4 


1 


99  H, 
1U6 

1 1  B  -. 
90 

11  :; 

91 
104 


<ia»  nnd  Electric  Light 
N  Y  G  E  L  H  A  P  g  6S...1948 

Purcliase  money  g4»...101'.i 
I.- 1  Bl  111  Ul  cons  ;  .;». 

S  YA(J>EI  i^AP  1st  OOD  k  6 

N   Y  <t  men  Gaa  Ut 

10  'i  <V;  l.l'-c  •  .•>  1  'al  >  ■  A.   1. 
,.    uuilyin  ;  A  II 

i'uo  uj.i  .(4  1^  Let  oon  g  'm.  1 .1 1 

Relun.iiiiL-  gold  .11 LU  I . 

Chii-l.A.  C Ikf  1  II    - 

I  "i-  .'1  1st  nil  k  5s.'3i. 

I  nil  Nat  Gaa  A  Oil  30  1 1 

U 11  f  uel  •  .an  let  L-u  ■  .1. 194' 

Philadelphia  ( So  inn -.-  I  1 . 
Lighting  I 

Bel  dt  iii  -1  

beatei  Ll  itat'g  .  B  ■ 


J-D 

L09     Sale 

101 '4      109  4 

55 

1014  1044 

FA 

88'i 

87 

a7        89  4 

J-J 

1  124  

112  4  S(  11 

111      1 1 i  \ 

F-A 

.'J'4  100 

1.. 

100      I0IH1 

AS 



974J'Lj 

.... 



M.N 

93        91\ 

95*, 

r 

914     96 

A-O 

;  194  M»r'i  . 

116  4  1(94 

•IS 

102s 

1 02  4 

t 

LOi  '. 

J-J 

102  ',  104 

\"H'l  ■ 

:    .  ',  IO04 

J-D 

:oi     lu.'. 

ep  1 

101       102 

.1  N 

1  1      Mar  1  1 

90        9  14 

4-N 

•IO'J'4 

101  4  Aug'l  1 

1004  1014 

FA 



lia    j  n«  1 1 

104    ue 

J-l/ 

101 

98     Aug'n 

■1  S 

'J  1 1 

084       88  >i 

1 

l'8Ha  ion 

.;. 

95         97 '» 

lid    J'ly'll 

93        9«4 

J     L 

10441U5', 

104  Hi  Sep    11 

.... 

194      10*4 

a,  no. I  tins  week,     a    Duo  Jan      0  Una  <•  »U     .ii>uB\pr      ebue  ^l»l     /iDaerly     k  Dae  Aug     vDaeix-o     s  Option  ■»*!• 


856 
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BONOS 

K.  Y.  STOCK  EXCHANGE 
Wkkk  kndino  Sept  29 


8 


Lou»  Island— (ton) 

N  Y<fc  R  B  lat  g6s 1927  M 

NorShBlstconggu6sol932  Q 

Louisiana  &  Ark  let  gOs.1927  M 

Louisv  <fc  Nasnv  gen  g  6s.  1930  J 

.  Gold  5a .1937  M 

KJiiined  gold  4s 1940  J. 

Registered 1940  J 

'Coll  trust  gold  6s 1931  M 

K  H<fc  Nash  1st  g  Os 1919  J 

LCln  &  Lex  gold 4 %a...  1931  M 

N  O  &  M   1st  gold  6s 1930  J 

N  O  <*  M  2d  erold  (is 193U  J 

"Padujah  &  Mem  diy  4s.. 1 946  F 
Pensacoia  Div  goldds...lU20iM. 
8t  L  DlV  1st  gold  Os 1921  M. 

*•    2d  gold  8s 1980  Ki- 

Atl  Knox  &  Oin  (tiv  4s. .1955  M- 

I  Atl  Kiiox&  Nor  Istg5sl940  J  ■ 
Bender  Bdgelststg6s. 1931  M- 
KeutuckyCentgold4s..l987  J- 
L&N  <fc  M&M  1st g 4%8  1945  M- 
L<fc  N -south  M  joint 48.1952  J- 
N  Fla  <fc  S  1st  gn  g  6«.. .1937  F- 
N<& C Bdge gen gug 4*23  1945  J- 
Pens  <te  Atl  1st  gu  g  6e. .1921  F- 
8  cfc  N  Ala  con  gu  g  5s..  1936  F- 

It  <fc  J  oil  Bdge  Co  gu  g  4s..  1945  M- 

L  N  A  &  Ch    bee  C  1  &  L 

Mahon  Coai    see  L  a  &  M  8 
anhattan  Ky  cousol  48.1990  A-0 

Registered 1990  A-0 

Sttnpd  tax  exoiupt.,1990  A  Q 
Manila  RR— Sou  lines  4s.  1936  M-N 
Mcix'pt  &  B  V     see  N  Y  cent 

Stex  Cent  cons  g  48 1911  J- J 

lstcousino  g   3s <tl939  J'ly 

2d  oons  inc  g  3s  trust  rects 

Mex  Intornat  1st  con  g4s.  1977  M-S 
Stamped  guaranteed...  .1977  M-S 
Mien  cent  bee  N  Y  Cent 
Mid  of  N  J  >See  Krie 
Mil  L  S  <Ss  W  bee  Clilc  <&  N  VV 
Mii  <fc  N  ortli  See  (JU  M  &  St  1 
Minn  &  St  L  1st  gold  7s..  1927  J-l» 
Pacific  Kx  letgold  6s. ..1921  A-O 

IsteonsolgoldSs 1934  M-N 

1st  and  return)  gold  4s. .1949  M-S. 
Des  M  &  Ft  D  1st  gu  48.. .'35  J-J 
Minn  <fc  St  li  gu  See  BUU&« 
M8tP&SSMcong4intgu'38  J-J 
M  8  S  M  &  A  1st  g  4  int  gu  1926  J  -  J 
Minn  Uu  See  St  P  Al  <&A1 
Mississippi  Cent  1st 5s. ..1949  J-J 
Bio  ivan  oo  Tex  ISv  g  43. ..1990  J  -1> 

'     2d  gold  4s ffi990  F-A 

1st  ext  gold  5s 1944  M-N 

1st  &  relund  4s 2004  M-S 

Sen  s  1   4%s 1936  J-J 

St  L  Div  1st  rel  g  4s 2001  A-O' 

Dal  &  VVa  1st  gu  g  6s.. .1940  Al-N 
Kan  C  &  Pao  1st  g  4s.. .1990  F-A 
Mo  K  &  B  1st  gu  g  6s.. .1942  A-O 

MK<fcOklstgu6s 1942  M-N' 

M  K&ToITlstgug6s.l942  MS 
BherSh&  So  1st  gug  58.1943  J-D 
Tex  &Okla  1st  gug  5s...  1943  M-S 
Mo  Pacific  1st  con  g  6s  ...1920JM-N 
Trust  gold  5s  stamped. «1917  M-S 

Begistered al917  MS 

letcoll  gold 5s 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

3d  7s  extd  at  4% 1938  M-N 

1st  &  rel  conv  5s 196u  M  S 

Cent  Br  Ky  1st  gu  g  48.1913  l!  -A 

Cen  Braucii  U  P  1st g 4s.  1948  J-D 

Leroy&C  V  A  1.1st  g  5s  1926  J-J 

Pao  Rol  Mo  1st  ex  g  48.1938  F-A 

2d  extended  gold  6s. ..1938  J-J 

StLIrAl&Sgen  con  g  581931  A-O 

Gen  con  stamp gtdg  6s  1931  A-q 

Unified  &  ret  gold  4s.. 1929  J  -  J 

RlV  &  li  DlV  1st  g  48..1933  M-N 

'    Verdi  V  I  &  W  1st  g  6s.  1926  m-s 

Mob  &  Oliio  new  gold  6s.. 1927  J  •£> 

1st  extension  gold  63..A1927  U-J 

ttenerai  gold  4s 193b  M-S' 

Montgom  Div  1st  g  6s. .1947  F-A 
St  L  &  (Jairo  coll  g  4s..el93u  «-F 

Guaranteed  g  48 1931   J-J 

M  &  O  coll  4s    bee  Southern ' 
Monawk  &  Al  al    bee  N  1'  c  <te  H 
Monongafiela  Kiv    bee  B  «fc  O 
Mont  Cent    bee  St  P  M  &  Al 
Morgan's  La.  &  T    bee  S  P  Co 
Morris  &  ttssex  bee  Del  L,  &  Y\ 

Nasli  Chat  <fc  St  List  78.1913  J-J 
1st  cousol  gold  5s 192o  A-o 

Jaaper  Branch  1st  g  6s. .1923  J-J 
MoM  M  W  &  Allst6s..l917    J-J 

T&P  Branch  1st 6s 1917  J-J 

Nash  Fior  <fc  shel    bee  \u  &  IS  - 
Nat  Bys  ol  Mexpr  14>iS  1957  I  -J 

Guar  gen  4s 1977  A-O' 

NatoiJVlex  prior  lien  4*38.1926  J-J 

lstconsol4s 1961  A-O 

New  H  <fc  U    bee  N  V  N  H  &  H 
N  J  J  unc  KB    bee  N  i'  Cent 
N  ¥  Bkin  &  Man  Boh    bee  L  1 
N  Y  Cent&  H  Kivg3>28.1997  J-J 

Registered 1997  J-J 

Deben  g  4s 1934  M-N 

Lake  Shore  coll  g  3  "as...  1998  F-A 

Registered 199s  F-A 

Mich  Cent  coU  g  3 "as 1998  F-A 

Registered .1998  F-A 

Beech  CJreek  1st  gu  g  4s.l93d  J  •  J 

Registered .1936  J-J 

2d  gu  gold 6s 1936  J-J 


Price 
fYidav 
bept  LJ!> 


Wetkft 
Range  or 
Last  Sate 


1  -  ■«  I  Kanye 
<s~a  I  Since 
"-0  Janvarii   1 


M 


Price 

Hept  -9 


Blu  ASM 

102      

103      

96      

113  1133, 
*112 
VBh 


111 


:  S.lln 
98  a4 

i'1'5" 


120*4  128 

lie's 

963i 

109 
1 1 334 
7  3  »b 
92S 
113 


94 
105^ 

"68" 
92  <4 


93^ 
104 

89  «* 
109      . 


943ft 
91  >a 


Loit        HlOU 

105  Apr'n7 
lOfl     J'ly 'II 

97*,  Sep  11 

112  Sep '11 
U2»aJ':ne'1  1 

98i4        98% 

\r,\  x , . v •  u ) 
HiH'j  Sep  '11 
111  Sep'M 
10.'.%  J'ly '11 
121  121 '  I 
U838  Feb' I  1 

95  Sep'll 
\Ub\  Mar' i  1 

113  Sep '10 
71%  Feh'll 
92  H  Sep  '11 

112 14  May'i  1 

106  Anr'll 
94  %  Aug'  i  1 

103      Kec'10 

90      AuB'll 

108 14  May  11 


Ho    Low    High 

'.".'.  io3"«fl  ibe" 

....     94        H83, 

....  112      116% 

-  - . .    1  1 2  %  1 1 2  \ 

33    9,-.%    99 'e 

. ...  108^  io;> V 

Ill       113 

104:,6  105>i 

2  11S>4  122% 
....'•11808  11838 
'I  9">        9G\a 

....     10534   10534 


Al</  ASK 

84  Hi 

96 

100 


71%  71% 
!  92       934, 

■\\-J.\  112  i4 
106      106 

!|   94        96 


|   88        91 
108 l*  1123s 


lioi, no    Jan '11 

109     1U%111%  J'ne'H 
91%    82-Ni    9l%Aug'll 


96%  Sale      96^       96%l 
.., 104     Apr  05 

97  %  sale      97  97  % 


80 


100      May'll1, 

3  1  "e  May'  lu  . 

25%  Apr '09  , 

I  77     Mar'10 

1    79     Mov'10. 


36 j  96%    98% 


9936  100 


130     Aug'll1, 
•110      113      110%Aug'll 

104      106     J'lyll 

70       73%    74ia3ep'll 
81        81%  Aug'll 


97       98 


97% 
81% 

100  l4 

'"hT" 

7» 

105% 

88 


'101 

"104 

106 

99% 


98 

85 
101% 

80 
Sale 

7834 

10934 

110 

103 


84% 
89 


10<5% 
993* 

ioU38 
74% 
97 

Sale 

*84% 
102 
97 
•>09% 
108 


82% 


82 
Sale 


119 

114 

86 

109% 


121 
117% 
87 


91%. 


97%       97% 

98  %  Jan ' 1 u . 

93%  Mai'll, 

97%  97% 
84%  84% 
99%  100  I 
78%Sep'll  , 

I    83%        »4 
79%  Aug  11 

105*6 Aug'll  . 
8:1%  aug'll  , 

I0734  Sep'll  , 
10734Sep'il 
lOSSg  Aug  11  . 
103 -v  May'll  . 
104  sep'll  , 
106%  106% 
9«5g      100     I 

99  Mar*10! 
100»4     100% 

75  Sep'll 
96%  May'll 
84  "6% 

92  J'ne'll 
87%  May'10 

110  Mai'06 
96     sep'll 

108%  May'll 
107%  Sep   11 

111  ocp 'u9 
82%  82% 
82%        83  »8 

102%  Jan  'lu 

liiO    Sep'll 

114        xi4    I 

86  »6 

110     Apr'll 

81     Alar' 11 

93%  Mai'' 11 


.  130     130 
110%  110% 
105      10;» 
65       75 
80       81% 

9534    98 


93% 
96% 
83% 
99% 
78% 
83% 
78 
10538 
...I  89% 
,...'1073« 
....106% 
....H102->4 
...  103% 
....  103 
8  106% 
3,   99«b 


93% 

98 

86 
103% 

83 

88 

79% 
10538 

9./% 
110% 
108 
1053b 
105% 
105% 
111 
102% 


2 

100%  102 

76        82 

96%    96% 

80 

84        96°8 

.... 

92       93-4 



96       98"4 

108%  108% 
106%10»»* 


2| 
12 


82*4 
82% 


87*8 
883J 


10456105     104a8     1047e 

111%  10U34  Augll 

116'b«ovT0 

108%  Lec'10 

113     J'ry'04 

91%  Sale      91%       92 
83       86       83%  Sep '11 

100    ll0034  Ubu'll 

78       80%    78%  Sep '11 


.' 

120      12^ 

2  114      1163« 

1.1  86       87 

.J  110      110% 

1 

81        81 

__ 

93%    94% 

12  10458106% 
....  109%111 


87       87  34! 
85       87% 
9234  Sal* 
78       79 
77        79% 
77%  Sale 
76       77 


87  8734 

86  86 
9234       93% 

79  79 

77  Sep  '11 

77  77% 

76  Sep'll 


99% '   983br)ecTo 

99     May'll 

106% 


7 

91 

95% 

83% 

8934 

10034 

10l/34 

... 

78% 

83% 

93 

87 

9C 

25 

86 

89% 

11 

92% 

94% 

& 

78% 

80% 

76 

793« 

26 

77 

79% 

.... 

75 

78 

99        99 


9:'.  14  100 
90      


97  % 


120 


-104 


li'8% 
105% 


86        92 

i'0'3"  1  lb" 


99% 

88        89 
87        8s% 
92%     93 
!<2  \  Sale 

*.l  1% 

Ill      

107% 

123% 

122  124 
10b»e  ■--- 
Ho  115 
109%  .... 

*98      

•96      .... 

88% 

8634    88% 
91% 


99%  100 

98% 

88  >4     89  "s 
99%  salt 
98 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Wkhk   En-dim.  Sept  29         5"< 

N  Y  Cent  &  H  A— (Con J 

tfee.  iiurExilsi- ., -28&1951  A-O 
Uart  <fc  Ad  1st  iru  2  4s...l:'8l  JO 
'JouvAoawelstgu  a  5»  1942  J-l) 
Moll  <fc  Mai  1st  gug  4s. .1991  M-S 
N  J  June  li  guldt  48...19S6  F-A 
N  i  A  Harlem  g  3%s...2000  M-N 
N  Y  &  North  1st  g  5s...  1927  A-O 
N  V  <fc  Pu  1st  con  gu  g  4k  1993  A-O 
Nor  &  Mont  lslgug  68.1916  A  O 
fine  (Jreek  reg  iruar  6s.  1932  J  D 
R  W&Ucon  Istext5s./il922  A-0 
Oswe&  R2dgu  g5s...el91.r,  V  A 
K  W<fc  UTK  1st  gug  58.1918  M-N 
Kutlaud  1st  con  e  4%s..l941  J  J 
Og<fcL(Jhatn  Istgu4sgl948  J-J 
KuUUanad  1st  gug  4S.1949  J-J 
St  La  w  &  Adir  1st  g  5s.  1996  J  -  J 

2d  gold  6s 1996  A-O 

Uticacfe  Blk  Kivgug4s.l922  J-J 

Laice  Shore  gold  3%s 1997  J-l) 

Registered 1997  J-D 

Debenture  g  4s 1H28  M-S 

25-yearg4s 1931  M-N 

KaA<fcOKlslguo58.1938  J-J 

Mahon  C'l  KK  1st  5s. .1934  J-J 

Pitts*  L  Kne2d  g  03.al9-Z8  AO 

Pitts  McK«fc  X  1st  gu  68.1932  J-J 

2d  guar  6s 1934  J-J 

McKees<fc  B  V  l3lg6a  1918  J  -J 

Mich  Centos 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

J  L&  S  1st  g  3%s l.'5i  M-S 

1st  g  3%s 1952  M-N 

20-year  deb  4s l;'2f  A-0 

Bat  (J  <fc  Slur  1st  gug  3s.  1989  J-D 
is'  Y  Chic  &  St  L.  1st  g4s  193/  A-O 

Registered 1937  A-O 

Debentures  43 1931  M-N 

Wesi  Shore  1st  4s  gu... 2361  J-J 

Registered vi361  J-J 

N  ¥  <fc  Ureeuw  .haKe    aee  u-ne 

N  X  &  liar    bee  N  Y  c  <s>  Hud 

N   iT  LaCK  &  W     bee  DLds  W 

N    Y  L.  2.  <fc  VV     bee  Lne 

JN  Y  &  Long  Br   bee  Cen  t  ot  N  J 

N  Y  N  H  <fc  H— Non  con  43.'56  M-N 

Conv  deben  3%s xcoti  J.J 

Conv  debun  b« 1945  .1    I 

Harlem  -PlChes  is  lsl954  M-N 
cent  N  Eng  isi  tu  48..1961  J-J 
Housalonic  R  con  g  5s. .1937  .u-N 
N  H  <to  Derby  con  cy  5s.l91rt  M-N 
Providence  sec  deb  4s..  1957  M-N 
N  1  6c  -N  orth  bee  N  Y  u  Jb  li  I 
N  Y  O  &  VV  rel  1st  g  4s..yl992  M-  S 

Regis S5, 000  only yl992  M-S 

Ge.  eral  4s 1955  J-D 

N   Y  &  Put    bee  N  Y  V  &  i± 
N  Y  &  R  B    bee  Long  island 
IS   Y  a  &  VV    bee  Krie 
N  Y  Tex  cfc  M    bee  So  Pac  Co 

Nor<fc  Soutlilst  gos 1941  M-N 

Norl&  West  gen  g  6s 1931  M-N 

improvein'l  &  extg  6s. .1934  F-A 

New  River  1st  g  68 1932  A-0 

N  <fc  VV  Ry  1st  con  g  4s.  1996  A-O 

Registered 1996  A-O 

DlV'ilstl&geng4a...l944  J-J 
10-25  year  conv  4s....  1932  J-D 
Pocah  C  &  C  )Oint4s..l941  J  -D 

CO&Tl8tgug5s 1922  J-J 

Scio  V  &  N  L  1st  gu  g  4s  1989  M-N 
North  Illinois    bee  Chi  <&  N  Wl 
Nor  in  Ohio    bee  L  Erie  &  VV 
Nor  Pac— .Prior  lien  g  4s..  1997  Q  J 

Registered 1997  CJ- J  | 

General  lien  gold  3s a2047  y-F 

Registered a2047  y-F 

St  Patli-Dul  Div  g  4s 1996  J  -D 

Dili  short  L  1st  gu  5s..  1916  M-S 
C  B &  y  coll tr 4s    bee litNorj 

St  P  <fc  -N  P  gen  g  6s 1923  F-A 

Registered  cerufic'8..1a23  Q-F 

St  Paul  <&  Dul  1st  6s 1931  F-A 

2d  6s 1917  A-O 

1st  cousol  gold 4s 1968  J-D 

Wash  cent  1st  g4s 1948  y-M 

Nor  PacTer  Co  1st  g  6s. .1933  J-J 
Nor  Ry  Cal    bee  so  Pao 
Nor  Wis    bee  C  St  P  M  &  O 
Nor  &  Mont    bee  N  Y  Cent 

Uind  &  W     bee  C  C  C  do  St  L 
mo  Riv  KK    bee  ualt  &  O 

Ore  ds  Cai    bee  So  Pac  Co 

Ore  short  Line    bee  U  n  Pao 

Oswego  <S>  Rome    bee  N  Y  0 

pac  Coast  Co  1st  g  6s 1946  J-D'    105     105% 

X  ac  ol  Missouri    bee  Mo  Pac 

Penn  RR  1st  real  est  g  43.1923  M-N'    100% 

Consul  gold  5s 1919  M-S  "    110 

Consul  gold  4s 1943  M-N     """  10i34 

Convertible  g  3%s. 1912  M-N       99%  Salt, 

Convertible  g  3 %a 1915  J-D       96       96% 

ConsoigoiU4s 1948  MN    li;2     102% 

Alleg  Vaigen  gu  g  4S...1942  M-S      99s8  loo% 

DRRK<fcBgel8tgu4sg.'36  F-A     100      

PiillaBai&  W  1st  g  4s. .1943  M-N     101% 

Sou  Bay  <te  so  1st  g  6s.. .1924  J  -J     102  >a 

U  N  J  KKcfc  Can  gen  48.1944  M-S     102% 

Penn  Co— liuar  1st  g  4%s. 1921  J-J     102%103'4 

Registered .1921  J-J 

Guai  3%s  coll  trust  reg. 1937  M-S 

Guar3%acoU  tr  ser  B...1941  F-A    *8^3» 

Tr  Co  certU's  gu  g  3  %S.1916  M-N       97s,, 

Gu3%8trcttsC 1942  J-D     90 

Gu3%strctIsD 1944  J-D     88 


Week1* 
Kanue  or 
Last  Sate 


5° 
55  c 


J.  anas 

hinee 

\J  unitary  1 


Lo-ui       Jiiytt    Ao 


97%  Apr  '0'. 


I   «•'%  Alar'll 

|105     ■  '     '02 

90%  Feb'll 

los    Oct  '09 

97%  Aug'll 


131% 

lo7»b 
106 

Ml 

86 

•,'2 
115 
125 
100 

90 

88 

92% 

9  .i'4 


ian  '  H 
Aug  11 

Jan  '<>•, 

j  11.', 0 
"'"11 
Sep'll 

J   ne'U'J 

.;  iie'09 

Feb '08 

J'ne'll 

!'0 

8S 
93 
92  •• 


ill%-Mai'lli 

100      Dec  l>9 
130%  Jau  '09 


93% 

91     Sale 
li934  sale 

9U% 

92% 

113      

102% 

S534 

94%    9476 

93»4 

92% 


111 
119 

99 

98 

00 

86*4 


Apr'll 

J  ne'96 
J'ne  U 
Dec  '09 
J'ne  i'8 
634 


9 1  %  Sep  '  1 1 


99  %  99  % 
100  I>ec'ii9 
9n%Sep'll 
99  't  1  ou  % 
98     Sep'll 


94%  Aug'll  . 

89'4         91      I 
129 14       130 


Low    Hig\ 


99  99% 
90%  "90% 
97  %  "97% 


lo7»8  HO 


9838    98% 
85%    90% 


99»4  100 
88  90 
87%  89 
92%  95 
92%    94>4 


110=8  111% 


111      111 


99       99 


8  6a4    89 
91%    93 


99      100% 


8934  92 »» 
99->«  101% 
9734  100% 


93%  94% 
21  89  100% 
•Al   12t>34  iZ4,s4 


103      

12234  121 
lz4      128% 
124      128 
98%  Sale 


92  -u  9'Z5» 
U3%J'ne  11 
107     Aug'uy 

87      May'll 

94%  94% 
9 is  Feb'll 
91%  Aug'll 


10  j    92%    93»» 
'  113%113% 


92  >6  Salt 

H13  ~i  Salt 

89  %  Salt 


97  %  Sale 


99»4 

Sale 

69 

Sale 

70% 

96 

98 

11534 

117% 

115 

107 

101% 

94 

90 

29 


103%  Jan' 11 

12434  J'ne'll 

121     sep'll 

125     J'ly  11 
98  9>% 

98     Jan'lll 

92%       92%      6 

102%      103%  25W 
89  89%       7 

105     Nov'10 
97  97% 


84%  87 

94%  97 

94%  94% 

91%  92>» 


103%103% 
124»8l24'4 
124      127 
124%  126 
a7%    99% 
98       98 
91%    94 
100%  109% 
88%    90% 


17 


9858  100»4 
98       99% 


68 
68 
96 


71% 
69% 
93 


111     111% 


98%  9934 
99  Sep'll 
68  69 

68  Sep  11 
96  Sep  11 
99      Feb '10 

115%      1!5'4       II  US3,  118V 
1153(,  Aug'll  ....   116=%  1 16«% 

HO      J  ue  10J I 

10234  J'ue'll1 102S»  102»4 

96%Apr'10l II 

91%Api'll  ,...|     91%    91% 
HI         111  3  111      111% 


96%    97% 


105 


105 


100%Sep'll 

lu8     J'ne'll 

103%  J'ne'l  1 

99%       99% 

95%        96% 

102  l<'23g 

99%  Apr'll 


1  106     108 

J  100%  102 
.   108      108 
103%  103% 
98a4    99% 
95%    97% 
36  102      101% 
99% 100% 


17 
ill 


102      Sep    11  ....  101%  102% 

10^      Jail '03 . 

103%  May'10 

103^,       103%     10  103%  101% 
102%Mar'll  ....   102%  102% 

90     Aug'U 

SS^J'ly'll    ....     88         89 
97%  Sep   11  ....     97        97»4 

87  Auji'IU 

88  Sep'll  . 88        88 


Coal  and  Iron 

Bufl&Susq  Iron  slos 1932 

Debenture  6s a  I9z6 

C01  id>lOu  gen  s  1  g  5s..  1943 

Convertible  deb  g  6a 1911 

Col  lndulst<fc  coll  6s  gu.,1934 
Oontin'talC  lsts  t  gu  6s  g.195. 
Gr  Riv  Coal  &  C  1st  g  6s. .1919 
Jen  &  Clear  C  &  1  Istg5s.l92»i 
Kan&  H  C  &  C  1st  8  I  g  58.1901 
Pocah  Con  Collier  1st  3  t  5s.'5< 
St  L  Rock  Mt  &  P  1st  6s.  195.' 

Sunday  cree*  Co  g  5s 1944 

Tenn  coal  gen  5s 1951 

Tenn  Div  1st  g  6s al917 

Birm  Div  lstconsol  6s. .191V 
Cah  c  M  Co  1st  gu  g  68.1922 

Victor  Fuel  let  8  1  5s 1953 

ValronCoal&Colst  g  58.1949 


J-D 
M-S 
F-A 
F  A 
F-A 
F-A 
A-O 
J-D 
J-J 
J-J 
/-J 
J  J 
J-J' 
A-O 
J-J 
J-D 
J-J 
M-S 


97 

,    99 

74 

Sale 

99 

99% 
85% 
81 

100      102s 
103%  106   . 
103%  104% 
I06     110 

1U1SCEL1.  4NKOUs>    BONDS— Continued  on  Next  Page 

Vlnnalactiiriim  &  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  uliem  1st  c  5s 192s 

Am  Cot  OU  ext  4%8 1915 

Deben  5s 193, 

Am  mue  &  L  1st  8  £g68..191i' 
Amer  Ice  secur  deb  g6s..l9-5 
Am  smelt  Scurities  s  f  68.192' 
Am  Spirits  Mlg  1st  g68..19L 
Am  1'liread  1st  col  tr  4s. .191;. 
Am  Tobacco  40-yr  g  6s 1944 

4s 195i 

Am  Writg  Paper  1  st  8 1  5s.  1 9  I : 

Baldw  Loco  Works  ist  5s.  194 

>elli  Steei  1st  e\i  si  5s..  la., 

:ent  Leather  20-year  g  68.192. 

ons  l'lobaccog4s L95. 

Corn  Prod  Ret  s  f  g  5a 193. 

1st  26-year  s  1  6s 1934 


97 

90 
100 
100  ■, 

74 

i07% 
102% 
107 
105% 

85 

84% 

73 
102 
103»4 
10334 
110 

87% 

96-, 


Feb'll 
J'ly'll 

Aug'll 

J'ly'll 
75  s. 
Dec'04 
Apr'06 
May'97 
DbC'Of. 
Apr'll 
J'ne'l) 
Feb'07 
Sep  '  1 1 
Sep'll 
1 0334 
Jan  '09 
May'  1 1 
96% 


96% 

97 

6^ 

90 

97  %  1 02  % 

9% 

100>4 

34 

73 

79% 





84 

85 

.... 

83 

86 

.... 

11)3 

i04% 

103»4 

105  -. 

1 

103%106 

87 

88".. 

2 

91% 

98 

J-J 

A-O 

W-* 
M  N 
.j-s 
A-O 
F-A 
.i-S 

J.J 

A-O 

f  A 

I.J 

M-N 

4-11 

F-A 
rf-N 
M-N 


68     Sal* 

68           69 

101%  Sale 

101%     101% 

97% 

97%        97% 

96 

96            96 

98        99% 

98%        98% 

70        74 

74     Sep  '  1 1 

100      101% 

luo%     101 

100 

99%        99l4 

93        94 

93%  Aug' 11 

114      Sale 

10634       U5 

88%  Salt 

86%        89'4 

89%    90 

8.1%         90% 

102      

103%  J'ly'll 

92     Kale 

89%        92 

9b  l4  Sale 

95%        96% 

fc8  %  sale 

86%        8834 

96%    97s4 

97%        97% 

96%  Sale 

96%        96% 

17 

28 

3 

2 

8 

16 

3 

•iiii' 

1161 

16 

27 

23 

61 

1 


67 
lol 

97% 

98 

96% 

65 
100 

99% 

92% 
102% 

79% 

89% 
102% 

86% 

96% 

81% 

98 

96% 


79 
102% 

98»4 

97% 
100 

78 
104 
102 

93% 
115 

93% 

9  1% 
103% 

98% 
100 

90 

97% 

97% 


•No  r>rlce  If  rida_r;  latest,  bid  and  asked.   iDueJao   bDneFeb   e  Due  May  g  Due  J'ne  /iDue  J'ly  lcOa«  Aug    a  Dae  Dot     »Da©Nov    9  Due  l»w     /  FUt. 


Sept.  30  1911.1 
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BONO*  U|l 

N.  Y.  STOCK  KX(  HA  NOE     ~fe! 

WKKK    KNIllNi-    SRPT  29         I*"*" 

Penus*  i  vaum  Co— ( t  onj 

Guar  16-26  year  n  4s 1931  A  O 

CIA-  Alar  1st  gu  g  4  Sis..  ll'.!6  M-N 
CI  di  Bgeu  guelSisscr  A.'42  J.J 

Series  B 1942  a  O 

Series  C  3SjS 1948  MIM 

Series  D3Sis I960  K-A 

Erie  A  BitU  gu  g  3  'as  IS.  I14U  J    j  i 

Series  c 1940  j .  j 

nr  K  a  I  ex  1st  gu  t4^  1941  J.J 
fitts  Bt  \V  <fc  c  1st  7a.. .1919  J-J 

21175- i912  J.J 

sa  7s aiyi2  ao 

Pitts  Vile  Asl)  1st  con  5s.iy27M-N 

PCCitsi  L*ru«,«»A...lU40  a-o; 

Series  B  guar 1942  a-o 

Series  C  guar 1942  U-N 

series  D  4sguar 1946  M-N 

Series  B  3S>  ituar  g 1949  F-Al 

Series  G  4s  guar i'.'57  m-n 

C  SI  i.<jfc  B  1st  con  l  68.1932  A-O 
Pensacoui  «te  All  an  Bite  -N.ian 
Peo  il    Bast     Ae«  C  C  C  di>  St  C 

Peo  a--  fek  Uu  1st  s  tis 192BQ-F 

Ski  «.<>UI4Sl8 ulU2l   M-N 

Pere  Alarquette— Bet  Is.. .955  J.J 

Belunuing  guar  4s . i9o5  j.j 

Cu  j*  v»   .u  as ly^lj-0 

k'iin t  it  P  Al  i:  lis iy'20  A-O 

1st  consul  gold  5s 1939  M-N 

Pt  ilmuu  Div  isl  g  us. 1939  A-O 

Sag  ills  it  B  lslgug  48.1931   B-A 

Pull  B  it  \V     ."><■«  Peuu  UK 

Philippine  By  lsi  au-yrsJ 4s'37  j- j 

Pills  Ciii  dcblL     See  t'euu  Co 
Pitts  Cleve  it  Toi     .see  ti  A  O 
Pitts  M  V\  ds  Cli     bee  Penii  Cu 
Pills  McBees  it  i   bee  N  1"  Ceu 
Pitts  sn  ds  L,  E  1st  *  6s...iy40  A-O 

1st  cunsui  nold  5s 10401 J  -  J 

PitU  di  West     bee  B  ite  u 

Heading  Co  tien  g  4s 1997  j.j 
Beiuatereu iyy7  j.j 

Jersey  Cent  coll  g4s...lU51  a  0 
tteusseiaer  it  Sar    bat  Hi  u 
Rich  6c  Dun    bee  soutn  By 
Bich  it  Meek     bee  soulliern 
Bio  br  West   bee  B'en  it  Uiu  Gi 
Booli  it  ruts    bee  B  B  <t  B 
Buuie  Wat  it  uk    bee  N  1'  Ceul 
Bullaxid    bee  ft  1  cent 

Sag  1  us  <Si  B     bee  fere  Marq 
t  Jods  Gr  1st  1st  g  48. ..1947  J.J 
st  u  it  Cairo    bee  Aioo  as  Ouio 
at  C  it  Iron  Mount    bee  .u  I' 
HLA1  Br     bee  1'  Kit  A  ol  St  C 
3tEouis«fcSb' — ion*  Os. 1931  J.J 

General  gold  6s 1931  j  .  j 

8t  Cite  S  B  Bit  consg  4a. .'90  J  -  J 

Gen  15-20  yi  os  l»27  m.n 

Suuliivv  Div  1st,  g  5s..  104  i  A-O 

Beituiatng  g  4s lyoi  j  .  j 

K  C  Bl  s  <te  M  Con  g  6a..ly'2s  M-N 
K  C  Ft  S  &  il  By  ret  g  4s  ly3o  A-O 
KCifc  Al  Kdi  Blstguos.ly^J  A-O 
Oi'rHdc  CliClsl  ku5s  n-lyli*  A-O 
it  buuiuau  bee  Illinois  Cent  | 
St  li  a  W  1st  g  4s  uu  ctis.lysy  .\j-n 
2d  g  4s  mo  oouu  otis...piyay  j  -j 

Consoi  gold  4s li)6t  J-D 

Gray's Pti'er  1st gug 6s  l'J47  j-d 
Jt  Paul  <t  Uui     Ae«  A  or  Pacuiu 
St  £  Alinu  it  Alan    ieeGt^oi 
31  t  it  A  or  i"ao     bee  Js  or  Bac 
BtPifc  s'xcity  aeecst  B  M  &U 
IA«fe  ABaesl8tgug4s...ly43  J.J 

!  1    d(   iN    f    18t  S1UK  1    y   OS.lL'l'J    J     J 

3av  b  Ac  West  6e«  Atl  Coast  Bi 
Icioto  VaidiiN  1.  bee  .s  or  <fe  Wl 
Jeauoanl  A  B  g  4s  stamped  '  ju  A  O 

Aujustiuent  6s oi'Jiy  B-A 

AU-Buui  3u-yrj.sl  g  4s.eU33  M-S 

Oar  Cent  1st  con  g  4s...li>4y  J-J 

Bla  Ceu  it  Ben  1st  g  os.l'Jla  J  -  j 

1st  land  gr  ext  g  6s...iyi)u  J-J 

Consoi  gold  6s iy4i>  J-J 

Ga  &  Ala  By  lsi  con  da  u  l  y 46  J-J 
Ga  Car  <fc2\ulst)iug6sly^yj-j 

seal)  ds  Boa  1st  os ly^u  J  -J 

Utter  slit  it  So    bet  Al  it  <fe  1 
111  Sp  OCa  it  u   bee  Atl  Coast  L 
loatnern  Bacinc  co— 
Gold  4s (Cent  BaccoU).«ly4y  J-D 

20-year  conv  4s gli)2ii  M-8 

Oent  Bac  1st  rei  gu  g  4s  ly4y  B-A 

Begisloreu h>4d  B-A 

Mori  guar  gold  a^s-.-cly-jy1  J  -1) 

Thiou^li  >t  1,  1st  uu  4s  '.'4  A-O 

»H«.-A   J4  1'  lstos..iy.U  M-N 

Gila  v'  (j  &  >>  lotgugos.ly24  M-N 

Boiu  t  <t  w  i  1st  g  oa.iyaa  m-n 

1st  guar  os  red iyj3  m-N 

B  &  TClslg  5sintgu..ly37'j.J 
Consul  g  lis  nit  gnsr...iyi2  A-O 
Gen  told  4s  int  guar..ly21  A-u 
\V.icoit  .N  \\  uiv  1st  g  <j8'L<u  M-N 

A&N   W  1st  gu  g  os BJ41   J-J 

Morgan's  La  <fc  T  1st  7s.lylo  A  o 

1st  iiuiu  os 1»2U  J-J 

No  ol  Cai  guar  gos ly3»  A-O 

Ore  <fc  Cai  1st  guar  g  6s.ly27  J  -J 

So  i'aco!  C;u  —  Is  r. ml.:  A-O 

1st  gold  os  F 1B12  A-O 

1st  con  gual  got, lyjl  M-N 

So  I'ac.oanl  l-i  tu  i  -,  _.iy.i7  J-J 
San  Bran  ierim  1st  18..1V5U  A-O 
Textk.susa0iJivlslgo8.lUl2  M-S 

Con  gold  6s ly43  J  -J 

«  Bac  Bit  1st  rei  4s li)66  J-J 


frula  i, 
Se,)t  J'J 


WeeVt 
Hanoe  or 
Last   Sale 


g  ^        Rang* 

©  2         '""'I  nce 
1        Jainmri, 


US  Si 


98 

1  ••:!<-) 
ii)0»«.... 
lu   v.... 

V'O       

DO     .... 

i><>    .... 

Bu     

101  S,  105 

101  s 

101  v> .... 

101»4  .... 


105  "n 

10c  Sj 


1<>5 

97      

:>-\ 

98  's  S'lle 
113-v 


<9 

o    i»    67  S, 
UO  sj     o  / 

iVo'eiio^ 


102 
90 


84 


112»4 


97  S.  Salt 


Low 
98 

110 

l  ni'j 
loy, 

U'J 
HO 

yy-i 

y.H', 

]l>5 
103 

10.1 '» 
101  \ 

low 

ii'6>-, 

105  >» 
10U 

ys\ 

a«  Si 

y>-9 

113  Si 


titan 
l»8 
Jan  '05 
J. in  '  i& 
J'lv'U'.i 
Aug'uy 
Ma]  os 
April 
Api  'U4 

Sep'll 

J'ne'l  1 
y>-u  1 1 
Sep  1 1 
Miiy  I  ii 
Aug' 11 

Sep  1 1 
J'ue  11 
Ilea'  ii 
Aug"  11 

!>8'8 
J'ly'U 


Ao  Lof     //ie//i 
6     y734    l'9 


UoSj    91 

irfivi  i"o" 

UK      104 
103-.  Il':i7g 
101:14   101s, 


lOfl      Mav' 11 

S»3^  Jan'l  1 

70     •>  i  v  '  1 1 

67      Aug  il 

loo  i,  A  pi  '1 1 

lu.tJj  J'ue  1 1 

103     Mai  1 1 

93     Aug' 11 


105  V,  1073, 
liiSS  I"?'* 
100      10B 

91'4  "9*"»i 

113      113  S, 


10<)      109 

93 Sj    93  '• 

tlti        7(i»4 

67        7li*fc 

10">sl00'« 

h  '  ;l4  1I0»4 

loo    io< 

98      lOS3!, 


84     Sep'll 


1127,  May'll'.. 

93'e  J'ly'a7  .. 


97 


84       88 


112Will2'(, 


87>*|   98 


97  ^  Apr  Ml  .... 
DVi 1   97«u*>en  Ml  .... 


84       89 


90     AugMl 


118 
lu8 

85 

85J4  Sait< 
loo 
77 


HySi  119S3 
108  s.  108 
92     >    ill 
85  Si 

ll'0J4 

7rt    I   77S, 

1 16  H;  110 '8  11  OS, 

7&-S.    "iy%    7o'4 

lOoSi 

9osj  yya4  9ssi 

90V»     91 
bO     I    BO 
78        78 
♦  97      lOlSj 


AugMl 

103      ; 

Sep'll 
ao'*. 

Mar  11 
78    I 

J'lyMi 

.9     | 
Decoy 

98  Sj' 


'tr>,      98V) 


97S) 
96 


97»4 
98 


79 


Sep  '  1 1 
oo 

Apr '07 


.1 


86Sj    90 


118     119S5 

107     108 
I  90        91 
«5S>    90 
l'Ml34  101V, 

77  Sj    83 
116     117  Si 

j   77  S>    81 

"yfsl'y'y's; 


...     Kit '8    y2»4 
10     7S        83 
6-     76's    BISi 


86 Si    8634    86  H,       86V 
yys» 104    Oct  'oy 


80S)    86»g    86S.SepMl  ....  84s4 

76      Sale    ,    74^        ?ti        29  ,4  Si 

ol.     ^.:      Aug' 1 1 '  85 '4 

Ml....  :•!  4 


76 
b4 


So '■j     86 

93         iua4  Api  '.  . 
lo3     May'll  ....   102 


88 
fc2 

87 
9l» 
103 


104:14 ltl5J4  ApiMl 10534  106*j 

105  S.  In4  Si  Mar  11 1114  St  104  Si 

104  -i  Sep    1 1  ....  iu4      105 

1U646  110      loy      MujMl     ...   109      109 


91        91Si 
yo  Si  saic 
96      sale 
96  Sj 
sale 
y2 
lUB^ 


90 


104      

104      

lUja6 

lu7  -j  ^ait 

96      

115      


lliOs-. 
109a4  . 


103- 


I  U.t  Si  112  e 

8i»      y.Sj 

HOAj 

101  H  3ait> 

\)£  'j  sale 


91 
91  S} 

'J6 

97 

90 

'.'3-S 
10  i  ■» 
103 
105 
101S. 

loa»6 
lu,  ^ 

96 

IBIS. 
107 -j 
11-'-. 
Ill 

112 
102 

I01S1 

114 -j 

116 

yo 

90'-. 
101  Si 
101S 

93  ■-» 


91  I 

96a4  591 

m»n  21 

FebM'j  .... 
yo        3 

AugMl  .... 
Aug  11  .... 

iHajMl 

■>   He'll  .... 

Aug' I  1 

Aug  I  1  .... 
lu,  S»       1 

yo        1 

MaiM>> 

Jan  09  ... 
sep'll  .... 
Mar  11  .... 
i<eo'u7  .... 
J'ly'll  .... 
ila>  11  .... 
Dec  04    ... 

.M'i>'u7 

J'ly  oj  .... 

AugMl  .... 

.01  ■»      1 

Ma>Ml  ..   . 
94       114 


91        03  \ 
944  100 
96        97  Si 


90        02 

92  S'.iS 
106S.  108>4 
103      li'3 

i   5      lo. ,  S 
ilS,  loo 

10. 1^    11U»4 

1    7'iioyi, 

93  \     96 


1  .  2  •»  1 1 6  Si 
111      111 


102      102 
lolSjlO^'e 


90  Si  03 '* 
Lol  Ss  10l'b 
lol\  lu3 

vi\    96 


BONDS 

N.  T.  STOCK  EXCHANGE 

Wkbk   Kndinu  8kpt  '29 


Southern— 1st  con  g  5s 1994 

Kogistereu 19K4 

Develop  <fc  geu  4s  SerA.ltf56 

At oi>  ,t  uluocoli  it ■  k  4s..  lH3n 
Meru  Div  1st  g  4  Sj-5s...  1996 

St  Bouis  in v  1st  g  4s 1961 

Ala  Con  B  1st  g  6s 191» 

Atl  As  Danv  1st  g  4s 1*J43 

2d  48 B348 

All  <to  xr ad  1st  g  guar  4s.  11)49 

Col  Ji  Greenv  1st  6s 1916 

B  1'  Vadb  Ga  Div  g  O8..1930 

Con  1st  guld  5s I960 

B  Ten  reur  lieu  g  5s DJ38 

Ga  Midland  1st  3s BJ40 

Ga  Bac  Uy  1st  g  6s lil'22 

Knox  6s  UI110  1st  k  6s.  ..11)25 
uuUit  mr  pnur  uou  k  5s  ly46 

Mortgage  sold  4s 1946 

B10I1  it  Dan  con  g  6s 1 '.  *  1 .  ■ 

Deu  osslaiuped 1927 

Kicii  it  Meclt  1st  g  4s. ..1114s 

So  Car  <fe  Ga  1st  g  6s lyly 

Virginia  Mid  ser  C  us. ..lulu 

series  D  4-os lyzl 

Series  B  5s ly26 

(ienerai  os iy36 

Va,t  su'w't  1st.  gu  5s. 20O3 

1st  cons  50-year  6s..  1  y68 

W  u  ds  W   1st  ey  gu  4s..l924| 

West  N  C  1st  con  g  6s..iyi4 

S  <te  .N  Aia    bee  1 .  it.  ;-, 

Spokaue  luternat  1st  g  5s  19 55 

Iei  A  ol  st  j_.  1st  g  4  ■aa.-1939 
1st  con  gold  6s Isy4-ly4  1 

Gen  retund  s  l  g  4S iy53| 

St  B  M  Bge  lor  gu  g  6s.iy30 
lex  ifc  N  U    bee  So  Bao  Co 

TexdaBao  1st  gold  5s 200OJ 

20  gold  ino  6s (/2000 

Ba  Div  B  B  1st  g  os 1031 

W  Mm  W&iN  W  lstgu5s  '30 

l'ol  <fc  U  C  1st  g  68 1035 

Western  Div  1st  g  os... 1935 

General  gold  5s Iy36 

Ban  dc  M  1st  gu  g  4s 1690 

2d  20-year  5s 1027 

Tol  B  de  w  ist  gold  4s lylY 

I'oistijdc  W  pi  lien  g3Sjs.ly25 

60-year  goul  4s 1060 

CoUtr  4s  g  Ser  A 1017 

1'or  liauidi  Bun  istg  4s./tl04ti 

Ulster  <t  uellstcon  g  6s  ly2S 
1st  retund  g  4s iy52 

Un  Bao  BB  <fc  1  gr  g  4s  ...1947 

Begistered ly47 

20-yr  conv  4s 1627 

1st  &  ret  4s ...^2008 

uro  By  it  Nav  con  g  48.1046 
Ore  snort  Line  Istg  6s..iy'22 

1st  cuusoi  g  6s..... ,ly40 

Guarreiund  4s iy2y 

Begistered iy2y 

Utauifc  Alor  guld  58.-1026 
Uni  is  J  an  &  c  Cu  bee  i'a  Bill 
Utali  Central  bee  Biu  Gr  Wes 
U  tan  ds  ^i  urtli  bee  Un  Baciuol 
Utioadi  BiacK  B  bee  jN    i  Cent 

Vauualia  cuusoi  u  4s ly65 
Consoi  4s  Scnes  B...lyo7 
Vera  cruzuiB  ist  su  4*a8.1y34' 
Vol  Vai  Inu  ds  W     bee  Alu  B 
Virginia  Alid    bee  SuutU  uy 

\\,  auasU  1st  guld  6s iy3lJ 

»»       2d  gold  6s l'JoO 

uebeuture  series  B iy30 

1st  lieu  equip  s  Id  g  5s..iy21 
1st  Uen  60  yr  k  term  4s. 1064 

1st  ret  ana  ext  g  4s   1956 

Del  <te  Cu  cxl  1st  g  6s..  1:141 
Des  Jdoin  Biv  1st  g  4s..ly30 

uni  Div  1st  g  oSis Iy41 

Toidt  CB  Div  1st  g  4s...ly41 

WaO  Bills  Term  1st  g  4s.  1'Jj4 

Cent  &  uld  tol  lr  Co  certts. 

Co  uiubia  Xr  Co  ctls 

uu  hoiu  43 1954 

'liustuocerus 

Warren    bee  Dei  Bao  it  vV'esl   I 
Waau  Ceul    bee  Nor  Bae 
\\  asu  u  <fc  W     bee  suutuorn 
Wash  Ternu  1st  j;u  3SJ8..1945 
West  Maryland  istg  4s... 1962 

West  A    i  it  Ba  1st  g  6a..  103V 

tteu  gold  4s 1013 

Income  6a 11943 

Weal  No  Car     bee  Souln  By 
Wtieel'g  <to  B  B  Islg  6s...iy26 
Wneei  Div  lsi  gold  OS..1928 
lixtendi  Imp  guld  6s. ..1030 

BB  ist  consoi  4s 1049 

_u-year  equip  s  1  6s  ...1022 

Willies  it  cast     bee  Brio 

Wu  <t  sioux  B  bee  st  B  M  <fc  Al 

W  isCeiil  oO-yr  ImI  -en  4s  104y 

Supit  DuidlVit  touu  lsl4s'36 

i'eiexiui'ii  1111,1  Telephone 
Am  i'elep  &  Tel  coll  tr  4s  1020 

convertible  Is..     IW36 

Couiui  r  1  cable  ,stg  Is  ...397 
.u  1  i'a  state  ietep  1st  os  ....'-  , 
.s  x'  Tele  1  1st  it  gens  1  4  '-j<.  3.1 

Pa*  Xci  it  i'ei  isi  6s 1  i.i , 

West  Union  Col  tr  Oar  58.1938 
td  and  real  esl  g  4>aa...l9d0 

Conv  4s.  series  A 103  0 

A,ut  Uu  Tel  gu  ext  5s...  194 1 


5S 


Price 
PYiriav 

Sept  iU 


Week't  Is 2  I  Rang* 
Bang*  or  *  o  Since 
/.as/   sale    ™"°    January  1 


J.J 
J.J 
A-O 
M-S 
J-J 
JJ 
J-J 
J  J 
JJ 
A  O 
JJ 
JJ 
M-N 
M-S 
AO 
J.J 


M-N 
M-N 
M-S 
M-S 
M-S 
M-N 
J.J 
A-O 
FA 
J    J 

J.J 
A  O 
FA 
J-J 
A-O 

J-D 
Al  M 
J  J 
F  A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
FA 
J-D 
J-D 
A  O 
J-J 
J-J 
J-J 
M-S 
J-D 
FA 
J-J 
J-D 
J  D 
J-J 


F  A 
-vl-N 
JJ 


M-N 
FA 
J-J 
M-S 
J  J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


105  V 

'Yu" 
85 

106  S; 
8»»« 

107  . 
82  Si 
82  Si 

■Ht>  \ 
lt'4'j 
lu.-<4 

ioi"* 

62  l4 

ill" 


AK.i 

Low        tnoi  No 

Sale 

106 Sj      10.1%    30 



109     Sep  '11  .... 

sale 

75  S,        7-1      34  1 

85  S. 

86    Bep'j  1  .... 

109    Aufi  11  .... 

88 

Bi)          08    I      1 

1  to-. 

107'.  Nov'JO  .... 

— 

'.Ml'.  May'll  .... 

82»4 


I  10 
106^4 

7  2 
113 
116 

7  9's, 


104 
71  S. 


I06 

io4 


82  Si  J'ly  Ml  .... 


Low    limb 

1 04  \  109  Si 

105  105 

7  I  ',     HO  Si 
.SO        88 
His  U  109  Si 
86  S>    89 

"(iYi'wj  "96'u 
82  SI    82  St 


1  I  !.">'•, 

J'ne'll 

I  111 
Sep  Ml 
.Suv'OH 
Sep  '  1 1 
Aluy  11 
Nov'1  1 
.Nuv'Oo 
Sep  Ml 
sep'll  . 
Aim  Ml 

lo.i     1 
Oct  '0\i 
J'no  11  . 
Mar  1 1  . 
Aug  1 1  . 
J'ly    11  . 
Sep    I  ] 
1  1  .1   11 
J'ly'll 


131       104      102S,  April '.. 

100S,  105      Sep    1  1  .. 

1  12      AugMl  . 

91-.    97        96  JO     I 

lo7'4  10SS)  Feb'Jl'.. 


95 


105  Si 
lns>4 
110 

106  Sj 
65 

13 
1  I  ft  ■■ 
I  OS  >s 

sa 

1<478 
lol'„ 
71 
103 
112 
101  S, 
106 
lo7\ 

loSSi 

9SSi     in'.. 
91 
104»4 


105  Si  107 

107"8  IH8I4 
109',  112 
105      107 

i\i"  Yii" 

1I5S»U6 


110 
45 

loo 


101 '»  lOS^g 
I01»e  105 
71        71 
103     104  Sj 

104 "si  ToTsI 

106  106 

107  108 

108  lio 

94Si     97Sj 

ioi's]  ib'o" 

102      102^ 
105      105°b 

110^4  11  2»8 

95  o8     96 
108  Sj  108  Si 


l!0Si 

65     I 

I 


l03Sl 
90  si 
H5 
90S, 
87-. 
67 

105 


lOo 
02 

6  0S, 
94  S> 


e8S, 

76 

9iSi 


84 '8 

85  Si 

lOO^B 

sale 

...... 

...... 

101  -4 

-sale   | 

9  6\ 

sale 

93  l4 

■-ale 

113S1 

^ait    : 

lOa-i 

HO 

92 -j 

J.oe 

106 

97 

110 

70 

90  Sj 
106  v 
109 
112 
1 03  S) 

93 

97 

94 

87  S, 

67 

76S> 

90-, 
105 

85  Sj 
100 
100'g 
loo 

96\ 

03  Sj 

1.3 
100  >4 

92  Sj 

94 
108 


110 
MarMO 
Apr  11 
Mov  04 
Sep  11 
Sep    vj 

103S. 

Aim  11 
Sep  il 
Sep  Ml 

i>7  ^ 

67 
Sep'll 
J'ly  11 

06 
J'ly'll 

ul 
Sep  •  1 1 

iOll4 
U0:,4 

93 '» 

113". 

IOjSi 

9.34 

Jan  'oj 

May'll 


2  110 

Ill's 

....     09  Si 

09  Sj 

....  108J« 

llOSs 

4 

u 


116 

867 

64 

2i 

8 

1 

16 


UllS) 

90 

96  Si 

90 

87  S. 

67 

75Hl 

8? 
105 

85Si 
100 

99  Si 
100 

9634 

93  Sj 
li3 
109  Si 

92  Si 


103  4 
92 
08 
94 
*9Si 
74  Tg 
8IS1 
90Hi 

lllti 
85  Sj 

102St 

10076 

llo  Si 

98Si 

97Si 

11514 

113  Si 

95 


108     108 


00 


98  Nov'08 
97Si'  97S3May'l! 
90     J'uo'll 


96a4     97  Si 
90        90 


107'sSale  ,107s.  10T\  6  107SillO 
95  'salt  95  95  3  yo  101 
...  .  105     I   yrf     Apr'll ys       «8 

100      loo  -00  1  loo      104 

60     I    S3      Dec'10  

52s,sait    I   il  '-'tinii     47        71^ 

107  Si lo7-.  Sep   11     ...    UiiSilObSi 

il      Si  Si  MayMi  ....      81         81^ 


J  D 


63  Si    72  Si 
* «i 

40S1  "">- 
4u  S3  =ait 
lSi 


76  J  iy  Ml  .... 
85  May  11  .  .. 
43  Sep  11 
3JS.  4  J  10.7 
39S  41  Si  41 
1  I  4 


IS, IS,  Sep   11  .. 


FA 
A  O 
J-J 
A-O 

Nov 

A-O 
J-J 
FA 

Al-S 
JJ 


J.J 
M-N 


JJ 
M-S 

y  J 

FA 

Al-N 
J-J 
J  J 
M-N 
Al  N 
M-N 


70Si 
85 
41 '4 
3y  ■? 
391 
1 
J4. 


7534 
85 
4  934 
50 
60 

74 

8 


87       87Si    88SjMarMl  ....     88S1    90 
86 ^  >ale       86  S,        80 '»     36     86         88S1 

IOJJ4  U'9^4  I  ne'll  ....  lou Si  IIOSj 

80        08'8     88-'»Aug  11  ....     83St     88»4 

34       rou  07 


103     101  S,  104  Si  AugM  1  .. 

,04      i02S>Sep   1  1  .. 

lo. 1      luvs  10    . 

8j'ii    e41a    s'2  ■.  Sep'll  .. 

yb'u 08s.  1'eu  11  .. 


103 S  105 
102  S>  10434 


03  Si  Salt      93  03  !a 

9  I'd    92a4     92  S.  Sep  Ml 


33 


B2 
98  Si 


92SJ 
92 


86 

99  Si 


93»g 
93 


8",        s.i  , 

105  106  '4 

8d  s.  Mu)M  1 


1 


8934    90 
l0al4  salb 
8^       

100  LOU  Si 

yj'k    -ii.. 
97  'e  Nllie 

101  1o2Sj  lol 
94  Si    OJ       s'4'4 

103      1U1-.  Sep  Ml 

103J4  104      J'uoMl 


'■'  1  'a 


2    ens,    B2Sj 
173  lot  g  113Si 

88  Si     H.;i, 

98       101 

98  •»  loo3, 
o7    1   'i  ■  , 

99  Si  103 
94  .     «8»i 

.   103     |104l« 
.   104     Il04"l 


1 
l.O 
.0 

7 
5 


•UlM;tl.l..\>tOlJ»    UOAO.s-tonciii.m.i. 


Inniilncliirinc  A    liiilii.irin 
»uban-Amer  Sugar  coll  tr  Os  M8 

>18lll  .-ecl-or  ODD*  lal  g  5s. '2', 

C  1  uu  Bont  Bowder  4  -a..  Lttdl 

leu  r.ieeu.c  ueu  it  3  Sis..  194. 

lo  yr  -  deb 5a 1M1' 

len'l  Motors  1st  lien  ts.. 
nl  Bai-ei  v,u  1st  con  g  o-. 

Cunoui  conv  s  :  u  6» 193i 

ut  st  I'unip  1st  a  I  5s 

*acttaw  steel   ist  ■/  ..■< l'.i.. 

let   en   Ga  Serlea  A... 

8-}  ear   cenvtr  lble  6s. .  "J  . . 
lal  I'.niiin  <t  slpi^  ist  5S. .192 
I   i'  Ail    i-r.iK'j  1st  conv  o»  '-■ 
ly  Steel  Spga  Ist  a  I  6s...l9'J 
leouO  I  A  s  Ist  A  coltr  os.  1.*. 

lo-soyearJsai lot' 

I  b  Beam  CO  »luebg68..19B. 

•  N"o  price  KroUj;  latest  bid 


A 

U 

A 

O 

J 

D 

1 

A 

J 

1- 

\ 

c 

t 

.\ 

! 

.J 

; 

s 

A 

'. 

.. 

< 

■ 

j 

II 

/1 

.-. 

1 

.1 

> 

c 

A 

'1 

* 

. 

96St 

71  »a  Sale 

84 

81J, 

84 

14  ' 

97  S 

93 

102  Si  103 

...... 

88 '-. 

iMSi 

B 

97 

'.7', 

...... 

71 

90 

■ 

91 

9  1  :, 

9.1 

98 

102'» 

93 

102 

102S 

VI  97 

71  72 

s.iSi       84 

s'2     J'nell 

161     J'ly  11 

i'7'e     .  a 

1  o .  S 
83<g  Hfi 

9  t  Si  Sep  '  1  1 

97 

70  79 

11  91 

.1  s,  Sep'll 

■-  14         ■.,  , 

.'0S1  Sep  '1 
;o27,  AugM  1 

.'4  Aug  1 
.02  Si      ;u2't 


98  4 

97 

71 

80 

S2*, 

86  Sj 

31 

82 

167 

07', 

9ji, 

101 

104  s 

-3 

«7 

91*» 

:•  ■ 

96  Si 

99'. 

79 

ttSH 

90 

9., 

9.".  ^ 

0s»4 

lo5 

.'7e, 

9< 

n2'. 

103 

91 

96 

,02 

lOo 

BanulucLui-iutr  ,e  I  udusli  ml 
U  s  uealty  as  1  conv  dell  g 
il  S  ituouer  lU-yi  OOil  11  I 
J  s  Sleei  Corp — 1  coup  . 

si  lu-Ou  yi  os.  ireg  ..al9 
«'.i cu  1  Ui  ui  1st  18-yr  As  1 .'-.. 
West  Electric   .stos  Die 

•  V  OttllU- HOUrtO    1.    it    J&.SJ   O.J      o, 

iimci-liuiieuux 

vuiiniB  t.x  coi  lr  g  4s 1.' 1 

11 1110:11  it  e.o  1 1(  leai  est  1   . 

■  lUSh    lei  III. II. U   I   ;l   Is.     ... 

Consul  os 1958 

ini  Aiiican  Marine  4'-js..r.i-. 

.1.1  -N.ivix.ition   lal  s  I  6s 
Morris  dt  Uo   .null  '-.a 
.s  i.  Dock  60-yr  1st  1  is..  1951 
I'ub  ^ei  v  COI  P  -N  J  ifoii  6s.  1  U 
Wash  Water  Bow  .at  6a..i939 


J-J 
J-D 
.\l  N 
U  s 
J  -0 

J.J 
J  J 

J-. 


A  O 
F  A 
J. 

b'-A 
\  O 
J-J 


8J'«  SaU 
1 11. 1  1 
101*4  ~ai,: 

.   -111. 
I  o2       1" 
60  Sj     91 

B4 

.  Sale 
90     



64      Mil 

81J. 

91», 

82  ->     m  , 
93-.  -al. 

10J      


89Si        BO 

87  S;    91 

inJ,      1 0  . 

.    MS 

IOII  Si       103 

1225 

.   I0OS1 

llils,        1 

lo 

•  oil       K.OSi 

u         no3. 

.4 

■  1 02  Si 

u2          I". 

K 

jo  Si  102', 

0  1            91 

1 

ol         U6S1 

81 

88*i    91 

j  is.       BS 

3' 

Jlej     .;ii, 

.'s    Sep 

U3Sl 

•  p 

97      loo  Si 

.,1          .1 

1  1 

64        68*4 

30      Hip    1  1 

1H        82  Si 

•os  J'ly  1 1 

OS    yj 

r  ' 

82  Si     90 

J            93-S 

J  , 

93        U8S1 

>-  '■.  Mar'l  1 

... 

.02  Si  102  Si 

and  asked  tola  week.    6DaeB»b   ,1  Due  Apr  »  Due  May  </  lino  J  ne   \  Due  J'ly    AfDae  Aog   »Due  Jet  p  Due  Nov   cOotion 


CHICAGO  STOCK  EXCHA.NGE -Stock  Record -Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
Sept.  23 


*160 

*1 

*5 

*23 

* 

*27 


180 
3 
6 
25 
90 
95 
28 


V<f 


*9U  10 

*0  "  7 

U2 

*1G1>  19 

* -IIS 

8t4  ,S?4 

*42  50 


*1«0 

*1 

*5 
*20 
*S5 
♦85 

27 

*91? 

■ 

l-3.i 
15 

*_.    . 
*,S''l 
*12 


83  83 
♦300  ... 
*H0 

54 
*10G 
*131 
*411o 


54 
10.S 
135 

42 


63 

*50 
*1 

*6 

40 

*1  IS 
*160 


63 

51 
114 

10 

40 
120 
165 


1341,  135 


97-i.i  973-, 
lOOlg  lOOlg 
1=5114     52 


*45 

*90 

*129 

*126 


47 

92 

121 

128 


10* 

127 
*11714 

10015 
*184 
* 

55U 

*16 
Note 


IO3I4 
130 
llSlj 
V.)(fig 
18S 
106 
13, 

57 

18 

— o 


Morula'! 
Sept.  25 


9% 

81 

+300 

130 

52 

*105 

*134 

40 


180 
3 
6 

25 
88 
96 

r'1 

10 

6I.1 

IS4 

15 

914 

50 


10 
8234 


52 
108 
1341^ 

42 


ul>34     6112 
50        50 
*1  H4 

*6        10 
401 2     401, 
?118      120 
*160      155 
134      134 


9614     9734 
100      100 
503.J     511» 


44  44 

* 91 

*126  130 

*125  128 

101  101 


1021,  102?j 
1273|  1291s 
116      116 
9734  1001.1 


*112       2. 
52        5534 
*16        18 
»:clai  shee.  1 


Tuesday 
Sevt.  26 


*160 
*1 
*3 
*23 
*83 
*85 
*27 
912 
5\s 
112 
15 
39 
812 
*43 


180 

3 

5 
25 
88 
95 
28 

yi2 

">\s 

1SS 
1512 
39 

834 
48 


Wednesday 

Sept.  27 


95s       95,, 
81        8134 


*300 

*130 

50 

+  105 


50 
108 


*1321,  1331- 
401 ,     401? 


6OI0     61 
*50       51 


*1 

*5 

41 

+  118 

*160 

134 


1»4 

8 

41 

120 

165 

134 


96       961.) 
1001,1  1001,1 
49%    51 


42 

* 

*ia? 

*126 


43 

90. 
123 
128 


10234  10214 
1271,  128/s 
llfi  "  116 


9814 
*165 
*105 
134 
5412 
*16 


987s 

106  " 
134 
571, 
18 
j  longer  rep 


+  160 

*l 

*1 

*23 

*85 

"27" 

yi2 

*.<V>8 
1*8 

#15 

391, 

81 2 
*43 


180 

3 

6 
25 
88 

27" 
91, 
6I2 
1*4 

10 
40 

812 
48 


97s       97).- 
811,    8278 
*300  "  305 

so"   "ah' " 

*105      108 
i:3H2  13412 
42        42 


6412     65 
♦50        52 
*1  114 

*6        10 

*411, 

*11S  "  120 
*160      165 
134      134 
1134     113, 


97  98 

1001.,  IOOI4 

501,  501, 

IO2I4  IO2I4 


+  125 

*125 

*100 

+  116 

101 

128 

116 

98 

+  185 

+  105 

*158 

56U 

*lb 


12? 

128 

101 

US 

1031.1 

1311o 

II6I0 

99I4 
190 
106 
2 

62 

18 


orts  transac 


Thursday 
Sept.  28 


Last 
Lust. 
Last 
La?! 
Last 
Last 

27 

*9 

*512 

»n2 

*)5 
*39 

*812 
Last 


Sale 

S'lli 

Sale 
Salt 
Sale 
Sale 
27 
91- 
61- 
1*4 
18 
41 

83. 
Sale 


934       93,; 
82        83 
jAist  Safe 
1 /is!  Sale 
+50        52 
Last  Sale 
+135      136 
*10        42 
Las'  Salt 
65        66I4 
*50        52 
Last  Sale 
Last  Sate 
*42        43 
Last  Sale 
*160     165 
134      134 
*11        12 
List  Sale 
981,    981, 
100  ■  1001.1 
5078     5134 


f.-asl  Sale 
*43       46 
Last  Sale 
Ims'.  Sale 
Last  Sale 
*100      101 
Last  Sale 
10234.103l4 
12914  131 
1101,  116U 
981 2    99I4 
Last  Sale 
*105l,  1061- 
+  1=8       2 
571,    6H8 
Last  Sale 
tlons  of  less 


Friday 
Sept    29 


190 

iio 
3  • 

24 
88 
92 


Apr' 11 
Jul  v"  11 
Jiily'll 
Sep' 11 
Sop' 11 
Sep' 11 


*9 
*5l2 
2 
*15 

+  39 
*81o 


91, 

61? 

2 
18 
41 

834 


50       Aug' 11 


912       9% 

82lg    83 

260     Feb' 11 

130     Sep' 11 

+50       52 

HI61,, Sep'll 

*135      136 

+40       42 

131,  July'll 

*5o"  52~" 
1  .luly'll 
534     July'll 

431?    44 
119     Sep' 11 

162      162 

*!l"  ~12~ 
7s       Jan'll 

SS7g     99 
10014  1003g 

521S     53 


50 


Aug'll 


*43 
928g 

129 
126 
*100 
119 


46 
Sep' 11 
Sep' 11 
Sep' 11 

101 
Sep' 11 
IO3I4  IO.3I4 
1291,  ISO 
IIUI4  1161c 
99I4     995? 
187     riep'li 
1051,  105l£ 
H2       134 
60        62 
18       Sep' 11 
than  10  sha 


Sales 
of  the 

Week 
shares 


345 
65 
26 
760 
110 
129 
210 


615 
1,125 


50 


25 
110 


416 
50 


280 


30 

223 

35 


770 

S46 

2,034 

50 

"~I6u 


SIOCKS 

CHICAGO   STOCK 

EXCHANGE 


50 


390 
7,075 

170 
5,097 


25 

425 

3.575 


Railroads 

Chicago  City  Ky 100 

Chicago  &,  Oak  Park. 100 
Do    pref 100 

Chic  Elcv  Kys  com 

Do    pref 

Chic  Rys  part  ctf  "1"... 
Chic  Rys  part  ctf  "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

KansOity  Hy  &  Lt._100 

Do-TMcT. .      .100 

Streets  WS table  C  L.100 
Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator.  .100- 

Do    pref .    .    100 

Amer  Shipbuilding..  .100 

Do   pret 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    pref „ 

Cal  <fc  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'th-  Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart  Sniff ner    <fc  Marx  pr. 

Illinois  Brick... 100 

internet  Harvester  Co  _. 

Masonic  Temple 

McCrum-Howelt  Co..  100 

Do    pref 

.National  Biscuit 100 

Do    pref... ..100 

National  Carbon 100 

Do    pre! 100 

People's  Gas  L&Cokc.lOO 
Sears- Koebuck  com..  100 

Do    pret . .100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref loo 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western  Stone 100 


Ramje   since   January   1 
On  basis  01   lOU-s>iare   x>i.3 


Lowest. 


185     Jan  11 

H2  Jneic 

3     J'nf-i. 

21     J'ly  12 

85     .J'iy  lb 

80     Apr  29 

203,  Mav  13 

8     May  13 

412  M<h    1 

ll2Sep  22 

1 5     Sep  25 

39  Sep  2( 
xi2J'ne   1 

40  J  ne   1 


9     Jan  It) 

76'8  Jan    7 

1.65     Jan     b 

126'j  Mcb   ".. 

50     Sop  26 

106l2  Sep    t 

1313g  AugJu 

35     Apr  2f 

38     J'nel4 

60     Sep  22 

4912  Anr  24 

1     J'ly  20 

312  Mch27 

3912Sep  22 

115  J  an  2i 
151i->Jan  t 
113     Jan  li; 

1134  Sep  27 

78      J.'in  18 

!.21-  Feb  10 

100  "  Sep  22 

497,  Sep  26 

99I4  Sep  20 

47     Jan  lh 

42     Sep  26 

U2     Mch    3 

117'i  Jan  V, 

123     Jan     3 

100  Aug  If 
117     Sep  13 

101  Sep  27 
12334  Sep  21 

116  Sefl  25 
9734  Sep  25 

165      Mch    7 

1021,  Feb     1 

11,  Sep  12 

52     Sep  25 

18     Sep  14 


f'tohest. 


190 
H, 
G 

293, 
93 
101 
3434 
121- 

6 
25 

72'2 
I.3I4 
50 


Apr  28 
J'nel. 
Mcb  23 
J'ly  21 
J'lv  21 
Aug  2 
Aug  •> 
Aug  3 
Aui  J 
Mch  1 
Feb  23 
Feb  25 
Feb  23 
Jan    9 


12i2  May  u 

887j,  J  ne   2 

205     Jan     9 

131     J'ly  29 

79     Feb    6 

113     May  18 

15214  J'nel2 

59I4  Mcli   4 

5734  Men    9 

82      Mch21 

52     Feb    2 

II4  J  no   7 

534  J  nc   0 

55i2  Feb  23 

12H2  J'liw21 

170     J'ne  "9 

1373g  J'ly  15 

l53g  J'ne  15 

7s    Jan  18 

105U  J'iy  10 

1033«  J  U<5    2 

70     Jan  20 

129     May  5 

50ls  Aui    2 

bl     Jan    3 

Feb    2 

Apr    7 

Mch31 

Mch  14 

11^)2:1 

Jan  lti 

1'J234  Jan  31 

122     Mch  11 

101    J  nc  5 

193     J'ne  29 

107i2  J'ly  21  , 

7     Jan    3 

8178  Feb    6 

25    Jan  27 


Ranne  Jar   Preiloui 
year  1910 


t8 
1  41) 
13J 
120 
120 
l'Js 


Louesl. 


160  Oct 
H2  J'ly 
4     J'ly 


boh  Sep 

1H4  Sep 

8     Ma> 

3     fcia> 

2is  J'ne 

20     Au,l 

69     Feb 

7     J'ly 

<0     J'ly 


6=g  J'ne 

621,  J'lv 

240  "  Apr 

12a     J'ly 

72     Fe! 

107     Auy 

13H.1  J'lv 

31     J'ne 


29 

56 

46 

1 

3 


Aug 
J'ne 
Dec 
Ft-b 
Sep 


25l2  Jly 

llu     Mat 

142     Aug 

1031,  J'|y^ 

13i2  J'ly 

791.'  Apr 

821-  Sep 


Hvjhisl. 


185     Mch 
31,  Jan 

Vi.  Jan 


100     Jan 

36     Jan 

16     Jan 

tig  Jan 

6I4  Aug 

39     Jan 

773„  Mch 

543s  Jan 

.04     Jan 


13*;  Jan 

82  Jan 
261  Dec 
135     Apr 

t  *!s  Mav 
11-'     Jan 
!42is  .Mch 

43     Dec 


41 

74 

;.5 

1 
3 

a 


Dec 
Jan 
Feb 
Feb 
Sep 
Dec 


o,     J'iy 

94"7j  Aug 

:6'2    ilCU 


40 

93 
101 
11j 
104 
112 
103 
148 
1161- 
100 
155 


Mch 
J  n° 
Ane 
j'ly 
Fe() 
Feb 
Jly 
Feb 
Ana 
Dec 
J'iy 


loi    J'ly 

514  Apr 


15    J'ne 


137  Jan 
163  Mch 
1211,  Jan 
:i3"  Jan 
82  Feb 
1 2      Jan 


■.1 
115 

46 

671, 
102* 
llj 
125 
145 

12; 

11634 
18634 
122 
109SS 
186 
100 
1533 


Mch 
Nov 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


26»g  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  endinq  Sept.  29 


Amer  Strawb'd  1st  6s.  1911 

Armour  &  Co  4  hs 193y 

Booth  Fish  Co  DebU  5s'U 

Deb   %  5s 1924 

Sink  Fd  Deb  6s  tr   rec. 
Calumet  &  South  Chicago 

Ry  1st  5s. ._ 1927 

Cass  Av.&  f  U  (Ac  li  os  lz 
Chic  Board  ot  Trade  4S1927 
Chicago  City  Ry  5s. ..1927 

Chic  Oonsoi  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  v^s  1939 
Chic  Auditorium  Ist5sl923 
Chicago  Elev  Ry  5s. .1911 
Chic  Jc  RK  1st  M  g  os.  1945 
Chic  No  Shore  Elec  6s. 1911! 
Chic  Pne  I'ool  1st  5s.al921 

Chic  Ry  5s.. 1927 

Chic  itys  4-5s  series  "A' 
Chio  Uys  4-5s  series  "B' 
Chic  Kys  4-5s  series  "C 
Chic  Rys  coll  6S...1913 
Chic  Uys  Fund  6s. .1913 
Chic  Rys  Tem  Ctfs  1st  5s 
Chic  R  1  &  P  RR  4S. .2002 

Collat  trust  g  5s 1913 

Chic  i'elepaoue  5s 1923 

Common w-13dlson  5S.1943 
Chic  Edison  deb  Os.1913 

1st  g  5s July  1926 

Debenture  os 1920 

Commonw  tlect  5s0194.i 
Dla  Match  Con  db  63..  1920 

Illinois   Tunnel  5s 192.- 

Kan  City  Ry  &  Light 

Co  5s .1913 

Knick'b'ker  ice  1st  5s  192" 
Lake  St  El — 1st  5s.. .1928 

Income   5s 192. 

.Metr  W  Side  El — 

1st    4s 1938 

Extension  g  4s 1938 

Morri;   &  Co.   :H 1939 

Nort.l  West  El  1st  4s... 1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden   ..I as   os 1940 

Pearsons-  i'aft  5s 191  j 

4.403   

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  19  13 

Refunding  g  5s 1947 

Chic  lias  L&C  1st  5sl93 
Cousum  Gas  1st  5s_193^ 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4Hs.192j 
Swift  &  Co  1st  g  5S...1914 
Union  El  (Loop)  5s. .1945 
United  Bos  Board  col  6=  2<i 

General   mtge  6s 

VVsstern  Elec  Co  5s. ..1922 

Note.  — Accruei  Interest 


Inter- 
est 

Period 


I. 


1  -  i\ 
A  -  U 
J    -    J 

Feb 

F  -  A 
J    -  J 

I  ■  J 
M  -  S 

3-M 

,1- 1\ 

I    -  L 

.1-  fc 

»1-  iN 

•1  -  .\ 

\  -  C 

.1  -  . 

J  -  .! 
J     -    I) 

d  -  IS 

J  -  J 

I  -  .1 

A  -  C 

i"-"j 
I    -  J 

must 


.   Pric: 
Friday 
Sept.  29 


lixl         Ask 
t  91s8  rfale 


10234  Sale 


t  9758  Sale 


90 

9954  Sale 
t  94  Sale 
t  87      Sale 

I06T4  fo"6ig 


{1021,  Sale 
1 10234  Sale 


1021, 

104     Sale 


t 


92 

88" 


86lg 

81 

t   8912     90 


9912 

931 2 

981o 

95 

96 

9719 


Sal' 
9378 


Week's 
Ran-ie  or 
Last  Sale 


" 

tl02 

Sale 

1031.1 

101 

102 

10H2 

95 1S 

953. 

tl0014  10034 

tlOlTj 

10"2"g 

be  added  to 

Low 
10012 
915g 
100 
100 
9812 

99I4 
IOH4 
100 
102>g 
103 

50 

9834 

975g 

941, 

87 

89 

9958 

94 

87 

91 
IOOI4 
100 

9958 

661, 

66li 
1021^ 
102->8 
10078 
100 
100".s 
1023g 
1031, 

80 

9734 

loo 

86 
16 

S61g 
817g 
8934 
103 

9912 
9334 

1003s 

9612 

97 

981, 
12134 
102 
1031g 
1011, 
1011, 

953i 
100  38 

88 

70 

60 
1025g 


High 
Jan'll 
91?8 
Mch' 11 
Mch'll 
Apr' 11 

July'll 
Oct'09 
May'O/ 

10234 

Apr'04 

Apr'09 

Jan'06 

9758 

Dac'09 

Feb'06 

Sep'll 

9934 

94 

87l8 

Sep  11 

100l4 
Jan  11 
Sep'll 
Aug-08 
Juiy'O,-. 

1021 

10278 
Nov'10 
Feb' 11 
Aug'Oj 
Sep'll 

104 
Dec'08 

May' 11 
May  11 
Sep'll 
May'05 

Sep'll 
Sep'll 
Aug' 11 
July'll 

9912 
Sep'll 
Mca'09 
Mch' 10 
Feb'lu 
Mch' 10 
May '09 
102 
103 14 
Sep'll 
July'll 
Sep'll 
1003g 
Apr'10 
Apr'10 
Men  11 
Aug'll 


B'ds 
Sold 


So. 


U 


3 

20 


a  II  Chicago  b  ond 


Range 

for 

Year  1911 


Low       High 
1001,  loOlo 
915g    933g 
90'g  100 
90      100 
98lg    99 

9914     9914 
Io2ig  loins' 

"9738   "9*9"7g 


87I4    91 
973g  100 
93lg    9514 
82ig     891, 
90        91 
99"i8  1007s 
100      10J 
9734  100 


102      10312 
10012  1031g 

ioo"  fo'o" 

±003.1  l6"27g 
IO3I4  10734 


9338     9734 
9734  100 
77        S912 


821g  8634 
7818  827s 
8934  9134 
9618  100 

9912  100 
1       92        94l4 


ti 

101-34  10234 

8 

102.s  1031, 

_ 

10H,  1^2 

. 

10  U2  10158 

_ 

93        9534 

2 

100      1017g 

- 

"56"      60" 

- 

1003,  103 

Chicago  Banks  and  Trust  Companies 


price  3 


NAME 


Calumet   National ... 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

iJouglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Bank  ot  Republic 

National  City 

National  Produce 

North  Avenue  State.. 
North  Side  State  Sav'gs 
North  West  State.. 
People's  Stk  Yds  State- 
Prairie  State 

Security 

South  Chicago  savings 

South  Side  State 

State  Bank  of  Chicago 
Stock  Yards  Savings — 
Union  Bank  of  Chicago. 
vVastington  Park  Nat' 

vVendell    State 

Central  Trust  Co  o£  111. 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  &3avings 

pFarwell  Trust  Co 

First  Trust  &  Savings.. 
Ft.DearbornTr&Sav  Bk 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Rome  Bank  &  Trust . 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loau&Tr  Co 
MetropolitanTrust&Sav 
Michigan  Ave  Tr  Co  — 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-VVestern  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan 


Ovislana- 

Stock 
<T> 


$100.00u 

500.000 

21,500,000 

3.000.000 
200.00C 
200,000 
600.000 
200,000 
10,000.000 
150.000 

1.000.000 

2.000.00U 

1,500.000 
500,000 
200,000 

1,000,000 

1,250,000 
300,000 

2,000.000 

2.000.000 
250,000 
200.000 
50.000 
200,000 
300,000 
500. 00U 
400,000 
200,000 
200,000 

1,500,000 

250, 00U 

500,000 

100,000 

50,000 

1.000.00U 

1,000,000 

5.000,000 

50.00U 

G00.00U 

3,000,000 
200,000 

1,500,00 

2,500,000 
250,000 
200.00.J 

1,500,000 
300,000 

5,000,000 
200,000 
200,000 

3,000.000 
750.000 
200,000 
500.000 

1,500,000 
250,000 
200,00; 
500,000 
300.000 
200,000 

1,000,000 
200,000 

1,200.000 

1,250,000 

200.000J 

200.000 


Surplus 

and 
Profits 

(t) 


852  21c 

266,453 

8,694,826 

5,753,652 


45,712 

445  639 

49,904 

11,482,356 

193  99. 

533  745 

604,039 

1,119,812 

19,405 

6,062 

266,75b 

551,741 

64,814 

1  301  599 

497,151 

90,104 

70,365 

34,486 

33,712 

127,782 

72.02s 

327,429 

96,000 

13,06(1 

2,021,601 

191,171 

136,300 

7,814 

11,683 

994,956 

221,679 

rl, 810, 642 

12,928 

471,635 

881.73J 

146,540 

244,966 

3.772,432 

1.6S2 

228, iOO 

1,825,537 

56,558 

9,303,969 

64,19: 

54,439 

6,328, S09 

260,413 

59.951 

51,56 

2,616,071 

111,221 

50,153 

145,191 

261.300 

27,960 

305,509 

3/43.46:: 

1,318,707 

210,532 

124,220 

72,458 


Dividend  Record 


In     1     in     tPer-    Last  Paid, 
1909   I   1910      ind  % 


6 
10 

"12" 

3eg.   b 

9 

10 

6 

12,- 

10 

Prlv 

8 

8 

10 

3eg.  b 

Beg.  b 

10 

4 

8 

6 

3 

5H 

6 


6 

1M 
6 

1H 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


6 
10 

"lti" 

ue  May 
8 
10 
6 
12s 
10 
ate  Ba 

8+2 

10  +  15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6H 

6 

4 

7 

6 

4H 

7J4 

6 
12 

8 

6 
90.  p 
None 

1H 

6 

7M 

6 

8+2 


8 

3 

15 

Beg.   b 

Incorp 

9H 
Beg.  b 
16+4 

5 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.   b 
Beg.   b 

8 
Beg.  b 
Jomm 

5 
18  +  2 

6 


12 


us.  Apr 
orzted 
11+5 
Us  Apr 
16  +  4 
7  +  1J* 

5H 
12 

6 

us.  Oct 
us.  Ar 

I       S 
6 

us  J'ne 

us. Dec 

8 

us.  J'iy 
enced 

5H 
*S+2 

6 

6 
1       lYi 


An 
J-J 
Q-J 
Q-J 
l'l 
Q-J 
Q-J 
Q-J 
Q-M 
tJ-M 
tak 
Q-J 
Q-J 

J-J 

8'11 

yio 

Q-M 
Q-i- 
Q-J 
Q-J 
y-j 

Q-J 
Q-J 
Q-J 
Q-J 

Q-M 
Q-J 
^-J 
Q-J 
Q-J 

Q-M 

Al-N 
159 

.J-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Jan      11,6 
July  '11.  5 
Oct     '11,  21j 
Oct    '11.4 
l.V.92.pl538 
Oct     '11.  Uj 
Oct    '11,  212 
Oct    '11.  1»4 
Sep  30'11,3« 
lne30'll,2l2 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oc 


Jet      11.  2 
July  '11.  2 
July  '11,  5 
V.92.P.1004. 
V.90.  p.  1277 
Sep  30'11.21i 
Aug   '11.  1 
Oct     '11.2 
11.  H2 
'11.  1J2 
'11.  134 
'11.  H2 
'11.  H4 
•11.  21t 
'11.  1'2 
'11.  H2 
'11.2 
11.  H2 
'11.  3 
Sep  30' 11,  2 
May    11.  3 


Dec31'08,H2 
Oct    '11,  2 
Oct    '11,  11' 
Oct    '11.  2 
July  '11.  21, 
Oct    '11.  212 


Oc;      11,  212 
uly  '11.  U2 
SepJO'  11.4 
V.  92.  p.  929 
V.S7,p,1138 
Oct    '11.3 
1V.U2.P.1004 
Oct   '11.   4 
Oct     '11.  134 

nly  '11,  li2 
ct    '11.  4 

Oct  '11.  H2 
V91.P.1221 

_lV92pl004 

Sep30'll,  2 
July  '11,  4 
V. 92, p. 1537. 
V.  92,  p.  96 
Sep  30'11.  2 
9  V. 89. p.  141 
Sept  6 1910 
July  '11.  3 
Sep30'11.2 
Oct    '11,  llj 
July'll,  2 
lOct    '11.  212 


*  Bid  a  1  .  as-;ol  i.iooi  _io  sa.es  w.re  mad.  on  uu-,  uay.  T  ofpt.  1  (dose  01  uusin  .sj  or  nau  ...al  uiufc  and  oept.  2  (oplUiu^;  01  ousineas.)  ,u  St„te  lus.ucuous.  J  NO 
pric;  Friday:  latej'  pric-  thi  week.  ..Due  Dec.  31.  6  Due  .line,  e  Ex-  lock  dividend  of  33  1-3%.  /;  Also  20%  in  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
■  teats  Q-F.  j  la  ncldit.on,  th-  eruivalen;  of  4%  more  came  from  First  Trust  &  .  aving-  Bade.  I  June  "0  1  ill.  u  In  addition,  the  equivalen;  of  1%  »ame  lro-u  First 
Trust  &  Savings  Bank.     »  Company  to  be  dissolved;  see  V.  93,  p.  768,  704.     w  March  31  1911.     y  June  8  1911.     2  Sept.  8  1911. 
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Voluni3  of  Business  at  Stock  Exchange: 


TRANSAC 


no:;ri  \i  rue  ve>v  york  STOCK  exchange 

DMLV    WEEKLY  AND  YEARLY 


Week  ndimi 
Sep  .  29  1911. 


•Saturday 

m  today  

Tuesday 

Wednesday   . 

Thursday 

Friday 


Total  ... 


Stacks, 

Shorts       .    fir  i'3'IM. 


465,78? 
1,456.187 
1,088,263 
1,1633.079 
1  352.533 

794.186 


843 .501  .-200 
181.813,700 
109,;  (05.300 

125,361.050 

73.711.000 


6,838,005  $633.311.850 


Railroad. 
r*e„ 

Bonds 


si.ooi.ooo 

4,140,500 
7,3  I 

6338,500 
4.251,500 
8.358,000 


$25,940,000 


Stats 
Honda. 


V.  S. 

Hon  Is 


110,000 

100,500, 
i  1 0,0  10 
124,000 
236,000] 

83,000 


50,000 


S0'U„Mi'i       -.J. Uilil 


Salts  ol 

New  Yolk  Stock 

Bt  hange 


Stocks — \'o.  shares 

Far   value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

UK.  and  misc.  bonds.. 


Week  ending  Sept.  29. 


19U. 


6.83S.005 

S633, 3 11.050 

18,200 

$52,000 

$693,500 

25,946,000 


1910 


2,161,877 

S1S1, 280,450 

$12,400 

SI  0,000 

$553,000 

13.171,200 


Total   bonds $26,691.5001  S13,740,200 


Jfin    1  to  Sept.  29. 
1911.  lyio 


92.020,531 
tS.2£0,-034,475 

§1.442.500 

S3. 112,000 

81.853.000 

551,704.000 


S636, 609.000 


130,161,974 

$11.67  J, 470. 000 
$871,300 

S:i->7.200 
3.-..  OS  1,950 
117,570,200 


SIM.  579,350 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
Sept.  29  1911. 


Saturday 

Monday . ... 

Tuesday 

Wednesday 

Thursday 

Friday  .. ..... 


Brtston. 


L's'.ed 
shares. 

12,569 
32,958 
24,878 
30.250 
26.502 
17.594 


Total    144,751 


Untitled 
shires. 

5,048 
14.054 
8,230 
9,264 
8.490 
4.342 


Bond 
sites. 

§17.000 
35.000 
54.000 
45.000 
26,000 
24,400 


Philadelphia. 


Listed 
shares 

4,548 
25,083 

8.684 
19.022 
10,302 

7,406; 


UntUttd 
shares. 

8,710 
28.756 
19.702 
30.869 
20.766 
10,893 


Bond 
sales. 

i8,000 
13,609 

3  1 ,080 
=.2,600 
19,900 
25,000 


49.428      $201,400        75.0451     119,7621     S14.S.180 


Inactive  and  Unlisted  Securities 


All    bona    prices  are  now  "and   interest'    except    where   marked   '  t." 


Street  Railways 

New  York  City 
Bleeck  St  <fc  TO  Fy  stk.  100 

1st  mtge  43,1950 J-J 

By  <fc7th  Aveatk 100 

2d  mtge  5s  1914 J-J 

Con  os  I  ' '  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-f\ 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  &  10th  St  stk  100 
Col  &  9t.i  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932. J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock.. .100 

Scrip  6s   1914 F-A 

42d  A  Gr  St  F'y  stock..  100 
l2d  St  M4StN  Ave...  100 

2d  tncomo  6s  1915. ..J-J 
Inter-Met—  See  Stock  Exch 
Lex  Av  A  Pav  F  5s — See  Stk 
Metropol    St    Hy — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock loo 

Consoles  1948......   F-A 

(Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  Kit— See  Stk 

Tarry  WP4M53  1928.. 

Y'kers  St  RIt  5s  1946  A-O 
23th  A  29th  Sts  5s  '90.. A-O 
Twenty-third  St  stock. -10o 
Union  Hy  1st  .53  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  KR — 

Con  5s  g  1931 A-O 

B  B  4  W  E  St  1933 A-O 

Brooklyn  City  stoc!; 10 

Con  5s — See  Stock  Ensh 
Bklyn  H_;ts  1st  5s  1941  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  %  5s  '41  op  1010  .J-J 

e  1st  c  i;i  5s  '41  op  '10  M-N 
Bklyn  Rap  Trail — See  Stoc. 
Coney  Isl  &  Bklyn 100 

1st  c  >na  g  4s  1948 J-j 

;  i-  1955. J-J 

Br*  C  <fc  N  5a  1939..  J-J 
King  —  Set  Stoct 

1 10! 

Mil    ..A-O 

i'g  *  1  lat   1st  f-x  4  ', , 
Sleloway   1st  6s   1922..  J-J 

Other  Cities 
bit  By — 

1st  com  ii  fa  1931 F-A 

D  ■:>  0)  111." a-i 

Colum  >ua  t  >>  St  Ky 10 

: . 

i    Ity  on   59  l'J 32  .J-J 
it'n  1st  5a  l  IJ3..J-LI 
e  Conn  ity  <t  Ltg  som.. .  10U 
e  I', 
lit  A  r-t   I    j-.  -  v.. 

[  .11) 

e  i.  ills.-  St  5a  1930 J-j 

Lynn  4  Bo  12  1  J-D 

.  'Jrt  Rys  A:  L-.it...  10 

e  Pre.'err  ...10 

-See  .- 

'     I    )  — So 

perpe 

til  Jersey  St  By..  10 

I  ■'    IS    ins M-.\ 

Com   Tri;l  or  N  J. . 
1st.    5;    ljj  ; J-i 


Bid 


15 

21 

55 

65 

120 

i40 

99 

101 

Exc 

list 

ion- 

103 

90 

/  80 

85 

10 

20 

90 

no 

Exc 

list 

98 

101U 

/  30 

40 

275 

J 10 

/  95 

100 

190 

220 

/  40 

inge 

ilSt 

Exc 

■1st 

Exc 

ust 

150 

175 

8 

11 

/  4J 

48 

120 

120 

05 

75 

85 

95 

Exc 

■  1st 

/  60 

80 

801- 

85 

/    15 

15 

190 

21o 

102 

1031 

65 

74 

100 

102 

98 

107 

102 

167 

inge 

.1SI 

Jtt 

102 

97 

100 

95 

99 

EXC 

ilSt 

4S 

s5 

76 

52 

i  -i 

so 

98 

101 

Exc 

,1st 

101  " 

r.XC 

JO 

.1 

100 

104 

103 

104 

lUo 

631- 

bo 

10234 

102 

105 

,.il; 

,41- 

si 

82 

1053 

,  •<   I 

1051, 

4) 

i. 

Stk  l 

101 

77 

75 

78 

H)3 

104 

Ask 


Street  Railways 

Pub  Serv  Corp  N  J  {Con) — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  A  Paterson— 

4s   g    1949 M-N 

So  J  Gas  El  ATrac..    100 

Gu  g  5s  1953 M-s 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 .J-J 

Ext  5s  1924. .....M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  0s  opt,  1914 A-O 

3o  Side  El  (Chlc)^See  CO 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  ot  St  L — 

Com  vot  tr  ctts 100 

e  Preferred  100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

vVash  Ry  A  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

iVeic  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N   Y) — See  Stock 

c  Mutual  Gas 100 

Mew  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  A  E  R  Gas  1st  5s  '44  J-J 

Consol  os  1915- J-J 

-V  Y  A  Richmond  Gas..  100 

Nor  Un  1st  os  TJ27 M-N 

3  Standard  Gas  com 100 

e  Pref e  red    .. loo 

1st  5s  1930 IH-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  A  Tract 100 

Preferred 100 

A  tier  Power  &  L.  com.  loo 

Preferred 10U 

Jay  .-state  (las 50 

tlogh'ton  (X   jo  Gas   \s  i. 

1st  g  5s  1938 A-O 

Jro  >klyn  Un  G  is   - 

•  City  Gas  stock..  10M 
1st    Ss    19  ir  — i ... 

Cities  .-Service  Co 100 

Preferred..   100 

dm  Gas  of  N  J  5s  19  16  .J-J 
Consumers'  L  II  &  Pow — 

5s     1938 J-I  > 

Denver  Qas  a:  Elec 

■   >p M-.n 

telb  <)as  Lt  Co 10U 

,x  Hudson  Gas 

El  Bergen  Co  ...  UX 
t  <;r  Bap  Nt  5a  191  S    , 

Co loo 

is  1958  o 

in  h  i  i 

1st  |  .  \  ' 

.  A  ' 

—  ce  Stock  l 
e  Preferred 101 

Midi-                                .    A-i 
• .  8a  1944 Q-J 

...J-L 
.v — 


Preferre  I     . 

en  it 


Bid 


107 

108 

235 

240 

102 



7312 

75«2 

120 

>•    •• 

97 

98 

101 

.... 

102 

95 

117 

100 

icago 

ust 

101i? 

103 

96 

98 

9 

39 

40 

Exc 

list 

l-;\c 

list 

39l2 

40 

8734 

89 

b414 

85 

100 

102 

Exc 

list 



176 

98 

100 

103 

105 

99 

103 

35 

-  .    -  - 

100 

102 

OJ 

... 

95 

104 

105'2 

♦54 

56 

♦42 

44 

2\)l 

-•95 

104 

lOJlj 

74 

lo 

180 

82 

'5-16 

h 

98 

100 

c 

4 

6«- 

.1st 

70 

74 

77 

79 

00 



100 

92 

85 

01 

127 

131 

30 

68 

18 

90 

-  _    __ 

■I 

l  i 

•  l 

ss 

jo 

1  J 

•JO 

94 

Ask 


Electric  Companies 
Chicago  btdlson  Co— Sea  Ch 

Gr't  West  i'oiv  5s  1910. .J-J 

a  Kings Oo  i:i  L  .v:  P  (,:o.ioo 

.V.irragan  (Prov)  El  Oo 50 

M  Y  i  Q  El  L  Jc  Pow  Co.  100 

Preferred loo 

United  Elcctrlo  of  VI        10" 

1st  g  n  19 19.. 
Western  Power  com..    .  in 

Preferred 101 

Telegraph  and  Telephone 

■  Vmer  feleg  A  cable loo 

i  Central  -fe  So  Amer 100 

Oomm'l  Un  Tel  (N  Y')... 
limplra  .t  Bay  State  Tel.  100 

Granatin  loo 

e  Gold  .\c  Stock  Teles 100 

e  Northwestern  Teles 50 

Paolnc  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  A  N  Y  1st  Os  1911 J-J 

N  Y  4  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1940.. M-N 

SYiiVJSs  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s   1919 J-D 

i  Union  Ferry  stock 100 

<  1st  5s  1920 ...M-N 

Short-Term  Notes 
Anal    Cop  os  Apr  1  1913.. 
American  Cigur — 

Ser  B  4s  Mch  15  12.. M-S 
Bait  &  Ohio  4>^s  1913  J-D 
Bethleh  Steel  Gs  1914. .M-N 
Ches  &  Ohio  412s  1914  J-D 
C.ilc  *  Alton  5s  1913.. M-S 
Cln  Ham  &  D  4s  1913  J-I 
i:rle6sApr,S  19l4-..A"-0,s 
eGeneral  Motors  6s'l5A&o 
.ludson  Companies — 

os  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  Tr  Co  ctts 

IC  C  Ry  &  Lt  03  '12 M-S 

Minn  &St  Lg5s  1913. -F-A 
Mo  Kan  A  Tex  6s  May  1'13 
MoP.icinc  53  1914  ..  ..J-D 
Nat  Rys  of  Mex  4His,13J-D 
e  N  Y  C  Lines  Eq  5s  "ll-'22 

4^s  Jan  1912-1925.. 
N  YCent  4Hs  1914..   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 M-S 

St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt.. J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

vVabash  4Hs    1913 m"-N 

West  Telep  &  T  5s  '12  F-A 
Westlngb'se  El  A  M  6s  1913 

«5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4Hs  '30.M-S 
Con  mtge  g  6s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway. 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A. .  .52 
Seaboard  Company — See  Ba 
West  Pac  1st  53  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty .'.100 

Amer  Bank  Note  com..   50 

Preferred 50 

American  Book. 100 

eAmBrake  Sh&FdycomlOO 

ePreferred 100 

American  Brass. 100 

American  Chicle  com...  100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred loo 

Vmer    Hardware 100 

Am  Maltiug  Os  1914..     J-D 

Amer  Press  Assoc'u 100 

cAmer  Snuff  com 100 

t  Preferred.. 10.1 

Am   St   Found   new — See   S 

Os     1935 A-O 

Deb  4s  1923 F-A 

\inerlcan  Surety.. 50 

American   Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com..    100 

Preferred  ..    ..  "100 

I.M>   ;  6a   1939. M-N 

\nif-r  Writing  p  iper 100 

ePreferred —Sec  stock  Ex 

elst  s  f  g  5s  'lared  105J-J 
Ml  Git  A  W  ISS  Lines. .100 

Preferred 100 

Col  tr  g  5s  1959 j-j 

v  A  Smith  Car ion 

Preferred 101 

miss  Company  com 50 

Preferred 6U 

Bond  <<c  Mtge  Guar..   ..  100 

Borden's  Cond  Milk 10u 

Preferred 100 

iJrlllsh  Col  Copper..  ..  i 
lutte  Coalition  Mining.  16 
laaaln  Co  ol  Am  com 100 

Preferred I9u 

Ity  «'o  of  Amer..    101 
Celluloid   Co    101 

Cent  Fireworks  com 100 

Preferred 100 

Orough  Mr,'  Co 

I  Ski 

City  Investing  Co loo 

Preferred 100 

:  1  lilllll  ill   IS)  ,-1|m 111,, 

e  1st  preferred 100 

e  2d  preferred 101, 

Hook  I  'i  at  dc  I  |)f .  100 

1st  g  5s   1917 J  J 

Col  tr  6s  Oct  1956 1  I 

Consol  Car  Heating lou 


Bid 

.4s* 

cago 

list 

84 

SO 

122 

124 

*x  ... 

87 

50 

5i 

72 

75 

D  1 

3 

/SI- 

.;i)'  ■ 

3  Hj 

57 

581j 

70 

83 

113 

115 

105 

05 

75 

40 

45 

108 

116 

108 

114 

65 

75 

92 

97 

85 

95 

88 

98 

60 

"60-"" 

98 

104 

100 

93 

25 

35 

58 

65 

21 

23 

94 

98 

100 

IOOI4 

100 

lOjifl 

99-'>8 

100 

981i 

991; 

98  ,s 

98?* 

09 

991? 

08»4 

99 14 

100  >6 

100- s 

97'2 

98 

98 

9812 

98 

981? 

97 

94 

96 

95 

96 

9814 

98  >S 

94 

911? 

971;, 

C412% 

4-%% 

»412% 

■-;J8% 

9934 

100 

100  1 

101 

100 

10012 

98 

9812 

98 

98>fl 

99-J4 

100 

IOH4 

10134 

97 

100 

IOOI4 

101U 

10134 

94l2 

9712 

/  90 

94 

/'  40 

50 

1     7 

20 

134 

2 

96 

100 

*32 

35 

*6212 

70 

85 

90 

It  Ex, 

list 

88 

89 

/  821-. 

841 ; 

♦154 

S155 

125 

135 

♦43 

46 

*51 

5212 

105 

170 

82 

88 

125 

133 

118 

122 

210 

220 

ZlOl 

103 

4 

10 

26 

35 

130 

140 

49,  L 

luii- 

90 

tou 

220 

96 

tk   E> 

IlSt 

100 

102 

63 

00 

280 

285 

*o 

51- 

407 

410 

48 

0- 

08 

101 

99 

11)2 

'I 

*h 

oh'i^e 

l,St 

,S1H- 

90 

8 

9 

15 

17 

03 

06 

15 

25 

80 

90 

70 

90 

1 16 

■ 

2471] 

120 

i2n2 

1U8'2 

♦3i2 

2 

4S 

53 

126 

1  , 

134 

10 

(  Ex 

IlSt 

85 

95 

85 

0 

88 

87 

02 

/45 

05 

4  > 

. 

66 

iO 

Industrial  and  Miscel 
Consul    ttiibbcr  Tire. ...in, 

Preferred It), 

Debenture   4s    1951. .A-d 
«  Criiclblo  Steel lot) 

e  Preferred. .100 

Davis-Daly  Copper  Co...  in 
e  Diamond  Match  1  0  .  .100 

duPont  (E  I)  do  Nem  PolOO 

e  Preferred 100 

e  Gold   -I'-jS   1930 J- n 

Electric  Boat loo 

Preferred 1011 

Empire  Steel 101 

Preferred ion 

«  General  Chemical ion 

e  Preferred 100 

Gold  Hill  Copper 1 

Orcene-C.manea 21) 

Guggenheim  Explor'n..  101 
e  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912  ..J-J 

Hall  Slgual  Co  com ion 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Hecker-Jones-Jewcll   Mllllns 

1st  6s   1922 M-fc 

Herring-Hall-Mar  new..lOo 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov   1930 

Houston  Oil 100 

Preferred 100 

t  In-cersoll-Rand  com...  100 

e  Preferred .100 

Intercontinental  Rubber  HXJ 
Internat'l  Banking  Co.-lou 
International  Nickel 100 

Preferred 100 

1st  g  5s  1932 ."..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st  Os    1948... J-D 

Internat  Smelt  &  Hefg..lO0 
Jones   <fe   Laughlln  Steel  Co 

1st  sf  g  5s  1939 M-N 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-fc 

eDeb  6s  1915 M-fc 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal. ...50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden. .   .   100 

2d   6s    1919 \.  M-N 

.Manhattan  Transit 20 

e  May  Dept  Stores — See  Stk 
e.VHaml  Copper — Se^  Stock 
Monongahela  R  Coal 60 

Preferred . 150 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    ..  ..100 

Nev-UtahMIn  &Sm 10 

e  New  Central  Coal 20 

s  New  York  Dock 100 

e  Preferred    100 

N  Y  Mtge  &  Security. ..  100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlplsslng  Mines .5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

c  Pittsburgh  Steel  pref. .100 
Pope  Mtg  Co  com lot) 

Preferred  ..   100 

Pratt  &  Whitney  pref..  100 

Producers  OH 100 

rRay  Consol  Copper — See  a 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...lO0 

Seneca  Mining.. 25 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred lOn 

Standard  Cordage 1 00 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931. 
Standard  Coupler  com.-lOu 

Preferred    lOo 

e Standard  Milling  Co...  100 

-  Preferred 100 

fist  os  1930 M-N 

■standard  Oil  of  N  J 100 

Standard  OH  ex-subsldlar/e 
Standard  Oil  Subsidiaries.. 
Studeba'.ier  Corp    com.. Ion 

Preferred ..10 

Sulzberger  &  Sons  uopl.lOu 
Swift  &  Co — See  Boston  Stk 

1st  5s.     See  Cblca 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  Inn 
eTexas  Pacific  Land  Tr.ioo 
Title  Ins  Co  Ol  N   Y_.    ..10n 

Tonopah  Mln  (Nevada) 1 

on  Potteries  com..  IW 

Preferred  new 100 

Trow    I  10 

.  itet  — .■ 
:■  com..  101 

1st   preferred 101 

2d  preferred ion 

United  Cigar  Mfrs 

••ferred 

United  Copper I"' 

I --  1'" 

U  S  Casualty 100 

ipe  com... 

Preferred inn 

U  s  i-iiiislinu ion 

Preferre  1 ion 

1st  J-J 

J-J 

:  U  S  I-  \.         <  ...101 

e  Preferred 

■m — 
1  ■  f  .    1  16I  opt  'U  . 
ir  s  I  .rrt  '51  not 

v  In, h -in Inn 

,V   Bronx   Till! 

•k  Mi  -.■■  Guar loo 

Wcatlngh'ae  \ir  Brake. .  60 
tVorthlngVn  Pump  pref.  loo 
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Ash 

3 

4 

20 

27 

,  . 

43 

101. 

io.-„ 

74 

.   ■■, 

*7, 

1 

98l2 

99 

i.:o 

'40 

80 

S7 

t-4 

S4-14 

10 

15 

35 

50 

10 

15 

50 

55 

122 

,30 

1041 

109 

itf.'fv 

7in 

*03.f 

0 

155 

f70 

83 

512 

0 

10 

3 

5 

8 

12 

/  40 

50 

99 

101 

15 

25 

102" " 

104 

834 

9 

72 

73 

110 

100 

17 

8l2 

95 

240 

46 

98 

100 

98 

100 

I 

•> 

1  iX 

55 

80 

100 

115 

.18 

110 

■12 

110 

123 

100I.J 

101 

30 

40 

7934 

90 

9112 

Z89 

90 

i55 

^60 

2,0 

145 

471f 

5212 

yd 

105 

*i»* 

1»4 

I'-xrli 

list 

'-.  xc-li 

list 

t  _  _ 

I0I4 

*32~3,| 

. 

111 

114 

101 

105 

220 

225 

*»j« 

h 

25 

45 

55 

212 

2 16 

*3 

4 

92 

96 

x*7h 

7»4 

*136 

1 
69 

I'll 

70 

98 

99 

*ls's 

i4*a 

♦  41 

41U 

95 

104 

45 

55 

72 

75 

98 

10212 

75 

90 

Ik  Ex 

list 

112 

115 

190 

198 

100 

107l2 

117 

119 

* 

00 

250 

.60 

'? 

4 

4 

8 

u 

/    12 

15 

)      1 

3 

38 

45 

105 

115 

14 

17 

43 

48 

_ 

85 

025 

i40 

325 

350 

2i5 

00 

54 

55 

liO 

101 

99 

01 

Exc 

ist 

Exc 

1st 

tlJXC 

,1st 

98 

100 

61 

! 

1-5 

135 

*534 

6 

■1 

8 

50 

25 

40 

Stk  1 

t  list 

35 

37 

rlOl 

197 

11 

1 

l«4 

10 

14 

.  1  ■ 

73 

77 

110 

115 

90 

9 

1 

J5 

90 

-': 

1141 

115 

1141, 

15 

100 



106 

141 

106 

08 

*Per  shire,      b  iSaUs.     e  s  -us  0.1  stoc.i  i.xcnange,  b  :t  not  very  active.     /  Flat  price.     It  Nominal     J  Sale  price,      (New  stock,      x  i;x-dlv.      i/Ex-rlghts. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Sept  23 


102% 
*101 
220 
124!2 

100% 
♦295 

*J2 

♦71 
*9 

*50 
*159 
* 
*271 

127 
*151 

*92 


10212 
102 
220 
1241? 

100% 

*14  " 

75 
12 

52 

.    112~~ 

127  ' 

157 
93 


17 

87 
13214 


17 

87 

1321 


*212 
*187 

*33% 
*109U 
*100  " 

15934 

*90 
•  162 

*84% 

100% 

48 

10312 

*3Sj 

1412 
114 
115 
134% 
*2734 

8712 


110 


160 
901; 


10012 

48 
1031 2 
334 

141, 
115% 
US 
13434 

29 

88 


16        16 


*__ 
9% 

*85  " 
*280 
*1441» 

*91% 
96% 

225 
*3 
*  10534 
*107 

145 
*102 

154" 

*13 

1003g 

30 
*28 
18212 

4034 

27 

5514 
106% 

16% 


151 
912 

90" 
285 
14512 

92 

963S 
225 
4 
IO6I4 
109 
145 
103)2 

154 

14 
10012 

30 

30 
1831 

4H4 

27 

57I4 
10634 

17 

9512 


Monday 
Sept  25 


100%  1021o 
*10H->  102 
*220 

124%  1241 

foT 


100 

*295 

*12 

*71 
*9 

*50 
*159 

111 
♦271 

125«4  1253, 
♦151      157 

*92        93 


11 
75 
12 
52 

111 


17         17 

871»     871- 

131%  1.321.4 


♦212       

*187       

331.1  33I4 

*109  110 

*100       

153%  159 

*897g  901., 

+  162       

85'9  8.5U 

100  100 

46  49 

+  102  1031- 

312  33., 

14  14 

112  114 

1121-  II4I9 

133  1341 

2838  281  i 

87  8712 


15U     1512 


*4 

41- 

3 

31.1 

2412 

241- 

4S% 

520* 

2Hr 

213j 

.65 

.7  b 

*.50 

.7f 

458 

5 

414 

41, 

141? 

141* 

4634 

47I4 

375 

380 

*8 

9 

*.04 

.06 

50 

50 

*5 

51? 

*9% 

10 

612 

61? 

3% 

3% 

2812 

29 

6 

(i 

*17U 

18 

*.90 

.99 

*614 

6-34 

6 

6 

3312 

331? 

*8214 

82S4 

121o 

1219 

*3% 

3% 

2 

2 

2412 

241? 

*312 

4 

*7U 

7% 

*5 

6 

.85 

.85 

1712 

171- 

*__ 

2 

38 

38 

*16% 

161- 

*2 

2% 

8 

8 

22 

221? 

412 

419 

*412 

6 

*i% 

13.1 

36 

361? 

85 

85 

8 

SI, 

561 2 

5919 

12% 

1258 

*.80 

1 

*7% 

8 

*.60 

.75 

23 

23 

2% 

2% 

*20 

23 

3 

31- 

*313., 

32I4 

4618 

461* 

*2 

21, 

*11 

12 

4012 

401 9 

*2 

218 

478 

4% 

♦91 

95 

*.90 

Us 

*150l9 

9% 
89 
*2S1 
142% 
8934 
96% 
♦22319 
*3 
IO.534 
*107 
*14314 
*102 
64 
153 
.13 
98 
*29 
*28 
182 
4034 
2714 
5134 
1033, 
*15 


151 
91 9 

89  " 
285 
144 

OH, 

96% 
225 
4 
10534 
109 
145 
1031- 

64  " 
15419 

131- 
100% 

30  " 

30 
1831- 

4119 

2714 

56% 
105 

17 

9519 


*4 

4I9 

3 

3I4 

22 

2219 

4434 

481,, 

21 

211, 

.75 

.80 

*.50 

.71' 

412 

434 

3l2 

4I4 

14 

J  41.1 

45 

47 

360 

375 

*8 

9 

* 

.05 

4634 

4914 

5 

5 

9 

934 

6I4 

6I4 

3% 

3U 

28 

281, 

534 

6 

17% 

1734 

a4 

84 

6% 

63; 

5% 

6Vfl 

*32 

8218 

821 9 

111- 

12 

334 

33.1 

*178 

SSI* 

23 

231? 

312 

31? 

*634 

714 

Tuesday 
S?rt  26 


10238  102% 
*101%  102 
220      221 
11'  H-»  1241; 

*210       .. 


+■100 

*295 

*12 

*71 
1'9 

*50 

159 

* 

*27l" 

125 
*152 

*92 


101 

~\i ' 

75 

12 

51 
159 
111 

I2~si 

155 

93 


*1634  I7I4 
*861»  871- 
131  "  132  ' 


*212 
*187      188 

*33% 

*109      110 
MOO       

1.5519  158 

*897g     9014 

+  162       

85%    851- 

100      100  *" 

4612     47 
IO2I4  103 
*312      334 
1419     1412 
112%  114 
113  "  1133, 
13318  1343? 


8634     8712 


*15 


17 


1501?  1501- 
973       97j 

*89       

285      285 
14319  144 
8919     8934 
96%"     961.1 
*223      2241 9 
*3  4  " 

*10534  107 
*107      109 

143      11. n, 
*101l9  103 
64        64U 
1531-  153% 


Wednesday      Thursday 
S.pt  27  Sept  28 


10212  1021? 
4  1011.4   IO2I4 

♦220      

♦  124%  125 
*2i6  "  218 

100%  100% 
C295 


*I2 

+  71 

*9 

*50 

*159 

* 

*27l" 

125 
*154 

*92 


11 
75 
12 

51 

iff 

1~2'5 

158 

93 


17         17 

87        8719 

13119  I32I4 


►212 


188 


111 


*33% 
♦109 

*100 
15614  161 
*89%    9014 

*162.       

*85 

*100 


861] 

1001. 


47% 

103  " 
36g 
1334 
114 
*11334  11412 
134      135 


47I2 

1031- 

384 

1414 

1141- 


87        8712 


*15        17 


*5 
*.50 


6 

.70 


1712     173; 
*H4       2 


371 

15 

2 

77g 

20 

414 
*4% 

H4 
3  414    35 

82        82 


38 

16 

2 

8 
22 
419 
47i 
114 


56 
12 

*.80 
*758 
*.55 
23 
2% 


56 
12% 

1 

8 

.60 
23 

21 


201g  2018 
*3  0I9 

30%  3 11 1 

4  51 2  4634 

2  2 

111  9  1178 

38  40 

2  2 

*5  519 

89  92  " 
*.75       Hg 


9734 

*29 

*2S 

182 
4114 
2712 
5414 

105 
15 
95 

4 

3 
24 
4638 
2112 

.70 
*.50 
*412 

31, 
14 
46 
370 

Sl4 
f 
471_9 

5U 

914 

6l4 

38S 

28 
534 
17 
.85 
*612 
5^g 
*33 
*8212 
*12  " 
334 
2 
2319 
*3% 

*fi34 

5 
*.50 
*1678 
*1% 
37 
1538 

2 

734 
21 
4%e 

*412 
*H4 
3512 
82 

8 
59 
12% 
*.80 

712 
*.55 
23 

*2l9 

20  " 

*3 

3034 

4512 

*2 

iTi2 

3812 

178 
*5 
90 

*.«5 


99 

30 

30 
1821- 

4134 

271? 

5714 
1073S 

15 

95 

412 
3 

24 

48V, 

2119 
.80 
70 
5 
3% 

1412 

4819 

370" 

8% 

.05 

4814 
6 

OU 
61 9 
3% 

281 
6", 

171 
.85 
63. 
57, 

33% 

84 

1219 

33j 

o 

241 9 
4 

"5" 

.70 
I7I4 

2 
371- 
1578 

218 

8 
2134 

412 

4% 

13.1 
37 
82 

8 
59 
123g 

1 

758 

.60 
23 

234 
21 

3U 
32 
4612 

219 

mi 

3958 

"oi" 

1 


"934 

*89 

*280 

145 

89 

97 

224U 

*3 

104 

*107 

143 

*101 


150 
10 

2~8~5~ " 
146 

903., 

97 
22419 
4  " 
1053j 
109 
143 
103 


154      1541. 


9814 
30 

*28 
182 

4114 

27 

5614 
1071- 

1678 

95 

4I4 
3 
23 

47 

213, 
.80 

*.50 

*478 
334 

1412 

47l2 
385 
8 
* 

49 

*5 

938 

612 

358 

-271,. 

£78 
18 

*34 

638 

5% 
*33 
8219 
12li 

334 
*11518 
2412 
*312 
*634 
*5 
*.50 
17 
*134 
3819 
1534 
*2 

8 
2134 

438 

*410 

37 

82 
*8 
58 
1212 
*.80 
76g 

23 

258 
201g 
*3 
31 
45!2 
+2 
1112 
3834 
l,5i« 
*5 
90 
*.95 


10218  10218 
7,'isl  Sale 

2201.,  220U 

124">8  125 
l.au  Sal' 

100  101 
I.a%t  Sa't 
Last  Sale 
Last  Sale 
LaU  Sale 
Last  Sole 

1591 9  1591- 
*-..."  Ill 
Last  Sale 

12514  12514 

*155      

Last  Sale 

Last  Sale 

I7I4     171- 

87        87  " 

13114  132 
Last  Sale 
Last  Saie 

18719  1871- 

*33i4  ...; 

Last  Sale 

Last  Sale 

157      I6U4 

L.ast  Sale 

Last  Sale 

853g    85U 

*100      1001- 


48 
103 

*35g 
*14 
114 
114 


48 
103 
33j 

1419 
115 
115 


13114  1353, 


2S0 

1461- 
89  " 
96'8 

225 


991 - 

30 

30 

1821- 
42  " 
2718 
61 

1121- 
167s 
95 

414 

31g 

231- 

50l8 
225g 

.80! 

.70 

5 

33, 
147S 
491- 
385 

8 

.05 
50 

512 
10 

61- 

334 
2812 

6 
181 

.99 

684 

6 
331 
8234 
13 

378 

21 
251_ 

334 

738 

6 

75 
17 

2 
39 
161 

212 
8 
23 
43 
5 

H4 
37 
85I4 

9 
58 
1234 

1 

758 

.60 
25 

25„ 
21 

312 
32  " 
4534 

212 
III9 
4034 

11516 

6 
90 

1 


S712     871? 
Last  Saie 
16        16 
La.il  Sale 
150      150 
10        10 
*89 
280 
146 
S734 
96 
*223 

Last  Sale 
*103     104 

L.ast  Sale 
*143      145 
Last  Sale 
6434    65 
1531-  1531- 
13        131 
9812    991 
29        293., 
L.ast  Salt 
182      1.S21- 
4138 


Friday 
Sept  29 


*101S8  101 
101    Sept'll 

22014  22014 
K1241-  125 
217    yppt'll 

100  100 
298  AU'^'ll 
12  Sppt'll 
/5  Sept'll 
12  Julv'll 
50     Sept'll 

*159       

* 111 

272   Julv'll 
*125      127 

158      158 

22     Sept'll 

135  Sept'll 

1712     I8I4 

87        871 

13U9  1317s 
140l9Seo'll 
213  "Juiy'll 

187      187 

3312     331 

110    Sept'll 

103  Sept'll 
1591-  100 

90      Sept'll 

104  June' 11 
85        85 

+  100      IOOI9 


4719 
103 

*35S 

ill' 

115 


4719 
103 
384 

115% 
115 


rl3234  133-% 


S7l4     871- 
S       Sept'll 


934 


Julv'll 
1491- 
934 


285 

150 
8884 
9658 

230 


56% 
109 

95 


42 
27 

OH4 
1091- 
1678 
95 

414       41 
215-16  3 
23        24 

47  50 
211-    22 

.70  "    90 
Last  Sale 

*n2     5 
4       4 

147S     15 

48  491 
375     375 

*8         9 
Last  Sale 
4934    50 


5 

9% 

61- 

3I!:o 

*271o 

S78 
19 
3.1 


5 
10 
61 

29 

6 
19 
3, 

634 

6 
3312 
84 
13 

334 


6% 
*534 
33 
8314 
*12 
3"i 
*1  15-16  2U 
25        26 

*:>i?     4 
Last  Sale 

*5         6 

.70         .70 

1678     1678 
Lms, 

3914 

151- 

*2 


221 2 
*414 

47g 
*H4 
3612 
88 

834 
60 
123? 


Sale 

40 

I6I4 
212 
8 

231., 
419 
47g 
I84 

37  * 

88 
S3, 

60 

1234 


Last  Sale 
7l2      71 


*2S0 
148 
8.83., 
96% 
*2-24 

4r4  Auc'n 

+■103      101 
10Sl2Sep'll 
*143      145 
1031?Sep'll 
65        65% 
154      154 


99 
29 


99I4 
29 


30      Sept'll 

183      183 

42        42 


5934 
109 

16% 
♦95 


61% 

110% 

19 


4I9 
3  " 
24 

50 
2H4 
.95 


*4% 
2% 
24 
4814 
32114 
.75 
.50     Aug,  11 

*Jl9         5 

414       4I4 

"48%    4914 

380      390 

*8  9 

.05    Sept'll 

497g     501- 


Sales 

of  the 

Week 

Shares 


*5 
934 

61- 

3"l6 

28 

5% 
19 


51, 
9% 
6I9 
3% 
28 

57. 
19 
99 
684 
5% 
333, 
8219 
12% 
3  94 
2 


25% 


6% 
5% 
33 

82% 
H2 
334 
2 
25 

*3%       4 

7%    Sept'll 

*5         6 

34        34 

16%    16% 

1%    Sept'll 

39%    39% 

]fi 

2 

*7% 

22I9 

412 


16 

2 

7% 
23 
4% 


1% 
363., 
86 

9 
60 
1234 
99    Sept'll 


„U2 
36% 

86 

*85g 

*59 

12S« 


.60 
23% 

2% 
20% 

3% 
31 
4519 
*2  1-16 
IH9 
3834 
*1% 
*5 
90 


.60 
231 

219 
20% 

31 9 
313, 
453j 

2% 

1319 

40% 

2 

6 
91 


Last  Sale 


7% 

*.60 

*23% 

3 

2019 

3U 

x.31% 

46% 

"IK, 

3934 
*i% 

*5 
90 


7% 
.70 
24% 

3 
21 

319 
31U 
46% 

Yl% 
41 

2 

6 
90 


1         Aug' 11 


106 


"8 
178 


220 


30 

40 


118 
25 


1,581 
424 
629 


2 

7 

25 


3,018 


127 
64 

385 
159 
255 
150 

1,045 
482 

9,590 
150 
550 


187 


64 

765 

10 

3 

801 

,331 

492 

14 


155 


87 


205 

200 

£0 

2,73.8 

129 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


556 

1,343 

50 

75,465 

999 

637 

110 

230 

1,435 

690 

21,736 

2,700 

1,495 


620 

1,860 

1,310 

3,676 

62 

25 


5.000 
50 

3,314 

1,761 

2,449 
275 

1,895 
660 
120 
745 

1,645 
310 
224 
690 
451 
230 

3,391 
160 


30 
225 
340 


220 

2,391 

380 

787 

7,003 

845 

20 

300 

1,222 

79 

140 

167 

915 


590 

100 

372 

383 

435 

95 

2,858 

1,590 

100 

820 

1,270 

130 

105 

130 


Railroads 
Atoh  Top  &  Santa  Fe.100 

Do      pre. __10d 

lioston  &  Albany 1  o.J 

Boston  Elevated.  100 

iloston  &  Lowell lou 

Uoston  &  Maine.  .100 
Boston  &  1'rovl  lence.lOu 
Boston  Suburban  EI  Co-i. 

Do      prel 

Boston  &  Wore  Elec  Cos. 

11  >     pre  _. 
Chic  June  Ry  &  USY.IOO 

Do      pref 

Connecticut   Klver lou 

t'"itchburff,  pref 100 

Ua  Ry  &  Electric 100 

Do      pre 100 

iaine  Central 100 

.lass  Electric  Cos..      100 

Do      pref 100 

N  Y  N  H  &  Hartfora.100 

Northern  N  H 100 

Norwich  &  Wor  pref. loo 

>U    Colony 100 

Jutland  pref 100 

Seattle  Electric 1. 100 

Do      pref 100 

Union   Pacitic lou 

Do      pre» 100 

Vermont  &  Muss 100 

\7est  i.ud  St 50 

Do      pref 50 

Miscellaneous 
Vmer  Agricul  Chem__10u 

D  ■      pref .100 

■\mer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refln 100 

Do     pref 10J 

Amer  Telep  &  Teles.  100 
Amercan  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.lOo 

Do      pref 100 

Boston  Land 10 

.umb  Telep  &  Teleg.lOu 

East  Boston  Land 

Eastern  Steamship...  100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Cos  100 

Do      p.ef._ ..100 

Mergenthaler  Lino 1 00 

Mexican   Telephone 10 

N  E  Cotton  Yarn 100 

Do     pref 100 

N  E  Telephone 1O0 

Pacific  Coast  Power. .100 
Portland  (Me)   Eiec.loO 

Pullman  Co 100 

Reece   Button-Hole        10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit. 100 

Un  Shoe  Mach  Corp 25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

West  Telep  &  Teleg.,100 

Do     pref 100 

Mining 

Adventure  Con 25 

Aigomah  Mining 25 

Allouez 2 

Amalgamated  Copper  100 
vm  Zinc  Lead  &  Sm.  25 
Arizona    Commercial. 

Bonanza   Dev  Co 

Bos&CorbCop&SilMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min._    10 

Franklin 25 

(iiroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananca 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 

La  Salle  Copper 

Mason  Valley  Mines. 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Sliver  &  Cop.   10 

u;ncy 25 

Ray  Crvnsol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  l.Iln  10 

Tamarack .  25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  •      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co ,   10 

Vic  oria 25 

Winona 25 

Wolverine 25 


UarUit    m<e    lan'inr ,    1. 
'm  rn«t  n    100  thare  '/■11 


25 

10 

5 
10 


1 
25 

5 
25 

■i:, 

2,-, 

..5 


Wyan.'ott 


■i:, 


,0%  Sep  25 
liil  Sep  , 
219  "r.l 
l_4i-  Se,)  23 
.'07  "  t'eb  1 
Sep  14 

Mi  li  J 

Sep    1 

Jan  <• 
Feb  16 
•;8%Jan  ■■> 
15b  Apr  2 
Mob  17 
Jan  i\ 
Apr  10 
Jan  'i.6 
Feb  - 
Sep  20 
Apr-0 


99 

.9.' 

12 

72 


10/ 
.'.,5 
125 
117 

8J 
135 

1  I 


833,  Jan 


127 
13J 
L'10 
183 

32 


'Bid  and  asitea  prloe^,     dNe\7stocli      e  Ass" t  paid,     o  Ex-atocK  div.     /J  Ex-rignts,     a  Ex-dlv.  and  rignts. 


.,  Sep  14 
Jan  1. 
Jan  2u 
Men  15 
Jan  -o 
105-  Apr  Is 
Z9719  M</h  1 
153%  Sep  25 
90  Men  9 
156  Mch  21 
85  Seu  29 
10  1      Augl, 

46  Sep  25 
99     jan     6 

3  j  AU4  25 
12lg  Aug 

112     Sep  2; 

11134  jan 

131%  Aug 30 

27     Sep  19 

186     Mch  2b 

8      Ai;g-J-1 

1514  Sep  25 

5%  Jan  i.j 

145%  Jan  lu 

7%  Jan  l-> 

78%  Feb    3 

2?  5     Sep    9 

142     Sep  22 

8734  Jan    ^ 

94%  J'ne27 

211     Jan    4 

3%  Mch2u 

104     Sep  27 

106    Jan    .i 

137     Jan  14 

96     Jan    i> 

6234  ,"lv  29 

153     Sep  25 

xl2    Jan    5 

9734  Sep  26 

29     Sep  29 

27     Mch  23 

180     Mch  13 

40%  Aug  26 

26U  Sep  20 

5134  Sep  25 

103%  Sep  22 

15     Sep  .6 

89     Jan  23 

4  Sep  22 
278  Aui?24 

21  Aug  23 
4434  Sep  25 

21  Aug25 
i4  Sep  11 

.50  Jan  5 
384  Aug  24 
3%  Aug  29 

14  Aug  25 
Sep  25 
Sep  20 
Aug  24 
Jan     6 

4634  Sep  25 

3     Feb    8 

8%  Aug-;'. 

.     5%  Aug24 

3%  Sep  22 

26     Aug  25 

5%  Mch  10 

17     Sep  1.6 

34  Sep  21 

5%  Aug 23 

5%  Sep  22 

29%  May  9 

82%  Sep  25 

11%  Aug23 

3"i6  Sep  28 

134  MavlO 

22  Aug  24 
3  Aug  17 
0%  Apr  T4 
■i%  Aug  24 

20      Feb  I  8 

16%  Sep  28 

1%  Sep  22 

36      Apr  IS 

15  Sep  25 

2  Aug  16 
7%  J'ly  24 

20  Sep  25 
334  AU4-3 
378  Aug 25 

.50      Jan     5 

34%  Sep  25 

81      Sep  22 

7%  Sep  22 

55      Sep  22 

12     Sep  25 

3,  Apr  26 

7%  Aug  18 

.60      Sep    5 

21  Augl7 
2%  Sep    8 

20     Sep    8 

3  Sep  13 
3038  Sep  '-'5 
45%  AUST26 

2  Mch  10 
934  Jan  20 

38  Sep  25 
1  Au*  17 
4I9  Aug24 

89  Sep  25 
1      Aug  22 


45 

360 

8 

.05 


//  qhev. 


11  %  J'ns 
106     J'a«2U 
:-2U     Feb  15 

1301-  Aug 

218     Sep  11 

122%  Feu  15 

)  I      Mrh    1 

16     Meh   6 

76%  J'ne-2 

13     J'lv  13 

5S     J'ly     1 

165     Aug    .', 

115%  J'ly  26 

272     J  ne   6 

130     Jan     4 

1,1%  Aug2S 

9J%  J'ne  19 

_l->     Jan  18 

24     J'ne 

!;5%  J'ly  15 

151  ,,  Feb  -J 

142      Mull    6 

J'ly  14 

Jan    3 

Feb  tl 

Feb  27 

Aug2- 

19--%  J'ly  -2 

95i8  Mavl2 

164     J'ne  in 

93     Al(  112. 

105     Jan  lo 


213 

189 

43 

112 
04 


15 

104 

36 

31 


60%  Uavlt 

105'j  Mch 

0%  Jan  20 

ljij  Jan  31 
122  Feb  -i 
120%  Mavis 
153U  J'ne   s 

36U  Mch  2,, 

9iil2Jnrl.i 

11  May  2y 
26     Jan  31 

8%  Apr  _9 
159%  J  am 

12  Mav  1 
95%  Aug  22 

292'?  Feb    3 

107%  M1V29 

9634  Aug    3 

98     Mch  25 

235     Aug    .1 

47s  Jan  31 

119      Mch  14 

116%  Men  13 

150>?  J'ne  10 

105     J'ne  s 

65'8  Sep    o 

163    Jan  30 

May   1 

J'ne  5 

Jan    3 

J  lv  1? 

197%  J'ly  15 

58?8  Feb  18 

29%  Jan  31 

82i8  Feb    t. 

120%  Feb    . 

2.(%  Feb    ( 

100     J'ly  lb 

7%  J'ne  lu 
11     J'ne  13 

39  Jan  4 
715g  J'ne  19 
30%  J'ne  .4 
1838  J'neK 

.75      Mav22 

151-  Mav2? 

6% Jan  14 

20%  May 24 

63     J'ne   6 

545  Jan  4 
15%  Jan    4 

.15     J'ne  15 

693,  Feb    : 

6i-  J'ne  21 

143,  J'iK'lM 

14  J'ne  8 
8%  Feb    t 

43%  J'ne 21 
7%  J'ne  19 

3014  J'ne  19 

2  Feb  4 
10     J'ne   2 

984  May27 

4038  j  ne  3 

91     J'ne  3 

19%  J  ne  13 

778  Jan  Ll 

334  J'ne  15 

40  J  nel3 
0    Jan    3 

1014  May29 
alo    J'ne 19 

3  Mavis 
2278  ,1'neLl 

3%  Jan    4 

53     Jnel5 

21%  J'ne  15 

4%  ADr  28 

11%  Feb  17 

36%  J'ne   2 

984  J'ne   3 

8%  J'ne  6 

3%  J'lv  lo 

49     J'ne  13 

124    Jan    3 

13  May22 
74  J'ne  21 
18%  Jan    4 

134  J'ne  10 
12'4Feb  2 
l%e  May  18 
42%  Jan    3 

8%  J'ne  15 
52     J  an    3 

5  J  an  ;i 
40%  J'ne  14 
491-  J  ne  2tj 
3%J'ncl5 
20  J'ne  14 
52     J'nell 

2%  Feb    7 

9%  Feb  b 
122     Feb  10 

3     Feb    6 


tt'in'/r.    iut   Previous 
Xcr.r  (1910). 


Lrm  est 


911-  J'ly 
r7%  Aiu 
Llj     J'ne 

r!2l 
200 
118 
285 

14 

70 
8 

35 
13-j 
109 
16) 


Aug 
J'ly 
Dec 
Oct 
J  ne 
J'ly 

M<  !1 

Aue 

Sep 

Oct 

Oct 

124%  Sep 

104        a. 1 

85     Apr 

202     Fen 

14%  J'ly 

75    J'ly 

149     Apr 

139      Dec 

.10     May 

181%  Sep 

25  Mh\ 
103     Au^ 

9834  Auf 
153%  J'ly 

89%  J'ly 
154      Oct 

83     Sep 

99    J'ly 

36    J'ly 

98%  Dec 
4     Dec 

1334  Dec- 
Ill  Oct 
11134  Oct 

127%  J'ly 

26  J'ly 

901 9  Dec 

/  "Mch 

16      Ma.. 

4U  J'ly 

138%  J'ly 

7i8  Ar>r 

70    J  ly 

(23 J      J  a 

.35    J'ly 

76%  Feb 

89     May 

212%  Dec 

234  J  an 

107     Sep 

991,  Aug 
12919  Aug 

93%  Nov 


153  J  nt 
11%  Jau 

100  Jan 
28  Mch 
27     Jan 

16519  -an 
4L34  J'ly 
25%  J   y 

61%  J    V 

111    J  iy 

14     Feb 
81     Aug 


J'ly 
Dec 
J'ly 
J'ly 
J'ly 
Ma\ 
Mch 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
FeD 
Sep 
J'ly 
Dec 
J'ly 
J'ly 
Sep 
J  iy 
Oct 
J'ly 


Hiqhetl. 


123ig  Jan 

104%  Jan 

234     ,'an 

13U34  Jan 

22/     Feb 

152     Feb 

.j  00     Nov 

16%  Nov 

76     Apr 

10%  Sep 

48     Jan 

160     Dec 

118     Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

.  18  Dec 
2Hg  Nov 
8834  N  OV 
104.%  Mch 
141  Dec 
:12     Mch 

200  Jan 
44'-  Nov 
116  Jan 
joj  Mch 
204%  Jan 
10338  Jan 
18  Jan 
95%  Mch 
109     Feb 

49%  Oct 

105     Sep 

8%  Feb 

24  Feb 
1273-  Mch 

124  Mch 
143%  Nov 

39%  Mch 
104%  Mch 
11%  Jan 
28    Jan 
8%  Jan 
152%  Mch 
11%  Jan 
86     Oct 
2921,  NOV 
160%  Jan 
91%  Nov 
97     Mch 
226     Nov 
634  May 
124     Jan 
115     Jan 
13834  Deo 
10J    Jan 


200 

14 
1093, 

37 

31 
200 

7134 

31 

9034 
125% 

1934 

94 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 


«4 

31 
55% 
191- 
12% 
.50 
10 
41- 

15% 
4434 
500 
1319 
.04 
58 

319 

6% 

I 

6 
20 

0% 
1434 

W4 
10 


3034  Dec 
S4%  Nov 
131,  May 
z6  "  Sep 

3    J'ly 

281-  J'ly 
„%  Dec 


4% 
.35 
17 

3% 
43 
17% 

934 

18 

6% 

5 
25 
291 9 
114 
11 
60 
15% 

1% 

834 

1 
36 

4% 
45% 

419 
30 
4534 

2 

1219 

A3934 

2 

5 
120 

1% 


Men 
Oct 
J  lv 
Dec 
J  ly 
J'ly 
J'ly 
Jar. 
J'ne 
Dec 
Sep 
Aug 
J  ne 
J'ly 
Dec 
J'ly 
J'ly 

Nov 
J'ly 
Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
J  ly 
Dec 
Dec 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 


10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 
5034  Jan 

.70     Mch 
24%  Jan 
18%  May 
28%  Jan 

103     Jan 


68- 
38 
.16 

85 


Jan 
Jan 
Jan 
Jan 

958  Mch 
14  Nov 
22%  Mch 
1-%  Jan 
111% Jan 
11%  Jan 
36_  Jan 
5'g  Jan 
443j  Mch 


3334  Oct 
90  Nov 
28I9  Jan 
11  Jan 
634  Jan 
94%  Jan 
19    Jan 


10%  Oct 

178  Jan 
29    Jan 

8%  Jan 
75  Jan 
27%  Jan 
10os  Jan 
12  May 
50  Jan 
25%  Mch 
1234  Jan 

134  Feb 
5j  Jan 
106  Jan 
2134  Jan 
92  Mch 
2434  Mch 

234  Jan 
18    Jan 

334  Jan 
68%  Jan 
18  Jan 
78  Jan 
11%  Jan 
55  Jan 
53%  Jan 

5%  Jan 
46  Jan 
00%  Jan 

534  Jan 

15     Jan 

150    Jan 

384  Jan 


Sept.  30  1911.1 


Boston  Bond  Record 


861 


BONOS 

BOSTON  STOCK  EXCHANGE 
Week  Endimr  Sept.  aa 


Am  Acricul  Chem  1st  5s__.192s 
Am  Telep  &  Tel  coll  tr  4s__li>2.) 

Convert  ible  4  s 1930 

Am  Writ  Paper  1st  s  l  ."is  ir..l9ln 

Am  Zinc  L  i  S  deb  6s 191! 

Ariz  Com  Cop  1st  conv  Cs..lU2i 

Atcli  Too  &  S  Fe  B<  n  g  Is 189! 

Adjustment  £  4s July  199S 

Stamped    July  1  i ' i» ■"• 

50-year  conv  -is 1955 

10-year  conv  5s 1U 17 

Atl  Gulf  &  \V  1  SS  Liues  5s. 1959 

Boston  &  Lowell  4s 1910 

Boston  &  Maine  4  Us 1944 

Bur  &  Mo  Hiv  eons  (is IS) lft 

Cedar  Hap  &  Mo  li  1st  7s.  .1910 

Cent  Vcrmt  1st  g  Is May  1921 

C  B  &  O  Iowa  Uiv  1st  5s. ..lllls/ 

Iowa  Div  1st  4s 191!) 

Debenture    5s 19 13 

Denver  Exten  4s 1922 

Nebraska  Extea  Is 1927 

DiSU'si  4S 1921 

Illinois  Div3tjs _194i 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  u  4s.l94u 

Cli  Milw  &  St  P  Uuo  O  6s__192u 

Ch  M  A  St  P  Wis  V  div  6s_.192o 

Ch  &  No  Mich  1st  iru  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  <fe  Mont  cons  4s 192o 

Cudahy  Pack  (The)  1st  ir  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1940 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburir  4s. 1915 

4s       1927 

Fremt  Elk  &  Mo  V  1st  Os.,.1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s_19lo 

Gt  Nor  CB4Q  coll  tr  4s. .1921 

Registered    4s_. 1921 


\-0 
J-J 
•l-s 
J-J 

l-A 
J-ll 

\-() 
Nov 
d-.N 
J-D 
J-D 


Q-F 
A-O 
A-0 
VI- A' 
F-A 
»\-N 
H-S 
J-J 
J  J 
A-U 
J-J 
J    J 

n-.\ 

J-D 

J-o 
ti-.\ 
\-o 
A  o 
n-N 
n-s 

M-S 
A-0 
A-0 
A-0 
J-J 
3- J 


Prte  • 
Friday 

Sept.  20 


ma       1 
101%  Bale 

BOlg  Sale 

IO5I4IO0 


40       4.". 

»'<   9  ' 
9U.,  Sale 

ui     alii 


05 

Sale 

"is" 

"SI " 

— 



— 



ido*~ 

881., 

iof-'s 

901., 

US 

100 

85     

9712    9S12 


97l«  Sale 
95*4  Sale 
05% 


WerkU 

Ran 

Lai. 

Jit  ,>■' 

lllll'S  101"; 

89  s  I'm. 
10512       1051 

00    Feb '11 

100        LOQ 

II  Sop  '11 
."  s  Sep  'II 
911 1  9H4 

92     \1.-i\ii 

113  J  •  I  V    II 

iiO'.sMcini 

04 

moit  Men '09 

lil  il    Oct  '08 

ioj    Jan  'ii 

111%  Sep  'ii 

88ia  Sep  '1 1 

1103  Oct  '0/ 
99     Feb '11 

100-1|  100. ,s 
99  s  997j 

991-  May'll 

'J'Jl.s  Feb  '1  I 
87  s  Sep  '1  1 
1011.,  1011., 
ft.M-.  Sep  '11 

114  Jan  'ii 
113-s  Feb  'll 
lOOioJ'ne'll 
100     Aug '11 

97i« Sep  'ii 

IOOI4  Auff'OU 
97  Meh'll 
8?3gJ'ly  '11 
98!4  Sep  '  1 1 

lOJls  Apr  '05 

90  Apr  '08 
128  J'ly'll 
140     Aur  '05 

9712         9712 
95%         96 
96>s  Autr'll 


A    I 

1 
5 

"J.' 
"4 


Range 

s  net 

Ian  uar 'j    1 

High 
10038  I"-''" 

Ml    "  UlU 


10 

101) 

36 
98 

91 


90 

12212 
921j 
99>2 

92 


IUSI4  110*8 


IOJ  103U 
II  I  s  1 1  U4 
8712    9u \s 


nni.'i, 
:i.ii, 
a888 

S,  "I., 

100 

SSI., 

114 

ii35a 

9812 
100 
9718 


ion., 

100 

991 

9  9  l.s 
88l.| 

lO.'l.s 
9034 

114 

101 
1013., 
9712 


97       97 
87       87% 
95*4    9814 


l-M.,  128 


'. ' V  1  ->  9'Jl.s 
9512  9834 
95  8    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Sept.  29 


Illinois  Steel  deben  5s 1913 

1,1  Falls  &  sioux  c  1st  7s...  19  1- 

Kan  C  Clin  <V  Spr  1st  5s 192.i 

Kan  C  Ft  Scott  &  Mem  0s__l92,s 

Kan  CM  4  Been  is 1931 

Assented  Income  5s 193  1 

Can  C  &  m  Ry  &  Br  1st  5s. 192., 

Maine  Cent  cons  1st  7s 1912 

Cons   1st    Is. 1912 

Maro.  Hough  &  Out  1st  0s..l92.i 
Mass  GaS  I  lis. 1921, 

Mich  Telephone  1st  5s i9iv 

New  Eng  Cotton  Yarn  5s..l92t 
New  Eng  Telcph  5s 19K 

ts 101c 

New  England  eons  g  5s 19  1. 

Boston  Term  1st  4s 19.",.. 

New  River  (The)  conv  5s. .1934 
NYNH4H  con  deb  3  Hs.19.it, 

Conv  deb  6s  (ctls) 19  18 

Old  Colony  gold  4s 192-4 

Oregon  Ry  &  Nav  con  sr  4s.  194 

Oreg  Sh  Line  1st  g  Os 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  £  6s 191a 

Savannah  Elec  1st  cons  5S..195J 

Seattle  Elec  1st  g  5s 193u 

Shannon-Ariz  1st  g  6s 1911, 

Terre  Haute  Elec  g  5s 1929 

Torrlngton  1st  g  5s 1»18 

Union  Pac  RK  &  lgr  g  4s. .194- 

20-year  conv  4s 192- 

United  Fruit  gens  t  4HS...1923 

Debenture    4J^s 192., 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold4^s 1914 

Gold  debenture  4s 1916 

God    4s .1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


3S 


bid  A  si. 

Him,  Bale 


11012... 

92  "  .  .  . 

91 

1021->... 


100 


99 


Sale 
Sale 


98*4  Sale 


101     

80       85 


901.|    96-s 
9512    961; 


U8       983, 


/,'  or 
'-as'  . 

HHIl,  

1  i       Vpt  '08 

'.Hi,  I'd.  'I  I 

|i  'II 

'<■      A.UfE'11 

si      Aii-J'li 

102     Mil, 

<l,'l 

inn,  Sep  'u. 

116     J 'lie'.  1 

'.I'.yi,      iitu 
991..  May'll 
I  1  .'i 

1  n.  Meh'll 
i001-Sep  '01 
983.,         983 


©  t 


No 


Hoi, 

I  -  I'S 

101 

:l.s.s 

II  I  ■„ 
98 

103 

,nl, 
I0H-. 

.Ill" 

9; 
I    M', 
lOO'.s 
10438 

90l4 

96 
10U1- 

991j 

100i2 
9812 
99 

','81., 
93U 


Oct  'li 

Slay']  1 

May'll 
.Apr  'ii 
Sep  '0 
Feb  '11 
j'nc'i  1 
Jan  'i  1 

Dec  To 
Sep  "11 

Au^'l  1 
Apr  'o, 

.1    i.'K 

J'ly  'l  1 
Apr  'li 

'.).. 
Sep  '11 

lODl" 

Sep  'if 
May'll 

Apr  'It, 

Aug'll 

9834 

Jan  Tl 


1 1 


r, 


linngi 

Since 
lanuary  1 

llil/ ft 
100     102*g 

"'.Ml",  "Mil 
II  .      U0>4 

92      9.n2 

SS         90 

in.'     103 
102*4  102*4 


991.)  lOOSg 

991  ■■  9912 
99     103 
1013,  102 


B8*4    98*4 


in,.!,    991* 
l.i_'3,  134*4 


114*4  I1|7S 
98       9834 
103      103 

i(M"  105  " 
91       93 


I00*g  1(,1 

104*8  l,)|58 
9578  U712 
96       9678 

100     106 
9812    99l8 

10018  10012 


9818    99 
903,100 

9312  9314 


NOTE. — Buyer  pays  aceruo.l  interest  in  addition  to  tae  purchase  prioe  tor  all  Boston  Bonds. 


No  price  Friday;  iate;t  bid  and  asked.     1[  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Shars    Prices — Not    Per   Centum    Pries 


Saturday 
Sept.  23. 


* 91 

♦96  971. 
*8*4      9 

72  73 


*1714    173, 


4414  44U 

12  42 

*1U2  HSg 

49U  4912 

33  33  " 

7212  73 

»6'4 

2212  221- 

80I9  86  " 

7734  77?s 

*7l2  8 

21  2H4 

593 1   59l5i6 

4.Mo  4834 

lbl8  161; 

2H4  2H4 

69? a  70';_ 

6Jie     6'-3 

49  49I4 

84?8  80I4 


Monday 
Sept.  25. 


89  89 

961| 

87s  t- 1 

73  73 


*23 


-51        57 
1718     17% 


44I4  441.1 

41%  4218 

ll'S  H58 

49  49% 

32  32 

72  73 

7  7 

2178  2312 

85  8S*4 

7«12  78'8 

*712  8 

20  21 
59*s  S9«,« 

48l2  4834 

16  16 

20%  2H4 

S6liia  69Ji| 

6I4  6'l6 

48  49 

S4'4  8434| 


Tuesday 
Sept.  26. 


S834    89 
96        90 
834       8*4 

* 73 

* 128 

24        25 


55       57 
*17<4     1734 


44  44 

42  421- 

*11U  1M4 

491->  50 

32  "  3234 

72  7->l4 

*634 

2U2  2H2 

8534  85-i4 

7778  7814 
*712      8 

201.,  201- 

59'-2  5'J'S 

48'2  4812 

16>.  1618 

20''4  21 
68  ■!,.   68'3ic 

6's  6*11 

48'8  4S1-. 

8412  s", 


Wednesday 
Sept.  27. 


*S9      

*95  97 

878  8-8 

*72       

* 127 

20I4  25I4 

* 87 

*55       

*1712  177& 


*44        44I4 
4212     42-s 


*1112 
49-% 
33 


11*4 

5038 
33 


7212  7234 

•03^  

22%  2278 

8512  86 


78 
8 


803., 
8 


2034  2034 
59  10  60>8 
49  4912 
I6I4  16-is 
21  2134 
67  H  69"n 
6'8  638 
48%  49 
85        85% 


Thursday 
Sept.  28 


90  90 

96  96 

878  8?8 

72l2  7212 

122  126 

2512  261? 

"oS"  68  " 

17l2  17U 


44 

4234 

111?. 

5t  I 
3312 
*72 

*r,34 

22 

8512 
7738 

8 
201-. 
59%  ; 
*4914 
16U 
20-« 
68 
6I4 
4812 
84-)^ 


44 
4278 

110, 

503, 
33I2 
73 

22l2 
853., 
7938 

8 
2F, 
O'^io 
50 
101- 
2134 
6958 

6'|(, 

49J4 

851, 


Friday 
Sept.  29 


*90  9H2 

*96  97 

*834  9 

*72  73 

125  125 

2612  2     , 

*-9  S3 

5812  581 

17%  1734 


*10 

44 

43 

111* 

50" 

33 

*72 

7 

22 

8538 

7,s,s 
Slj> 

21 

5934 
,11 

I6I0 
*21% 
08*4 
15's 

49 
Z84U 


11 
44 
43 

33 
73 

7 
22 
8534 
79% 

SI 
22I4 
CO 
50 
1612 

69 

5'- 
4912 
8434 


Sales 
ol  the 
Week 
Shares 


410 
65 

700 

750 

25 

1,105 


395 
437 


159 

2,783 

775 

1,424 

1,140 

560 

150 

763 

972 

3,854 

295 

2,120' 

2  9  12 

484 

3,321 

6,987 

22,706 

5,337 

4,147| 

2, 932 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 

Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pre£ 100 

Houston    Oil 100 

Do       pref    100 

Northern  Central 50 

Seaboard  Company..  100 

Do       1st  pre£ 100 

Do       2d    pret 100 

United  Ry  &  Electric.  50 

Philadelphia 

American  Cement 50 

American   Railways 50 

Cambria  Steel 50 

Electric  Co  ol  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctfs  .  .   50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
Jan.  1  1911 


Lowes' 


64 

89 
7 


Jan    9 

Jan    9 

Men  31 

45     Feb    8 

121     Jan  11 

Jan    4 

Jan    6 

4314  Jan    4 

16i2Jan    9 


21 

80 


10 

42 

4078 

1112 

4812 

2812 

68 

7 
2H2 
8312 
7534 

614 
1812 

59*8 

4814 

lb 

17 

6615i6 

512 

43 

841,| 


Sep  18 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug25 
Aug26 
Sep  0 
Sep  14 
J'ne29 
Sep  14 
Jan  11 
Jan  16 
Sep  25 
Sep  21 
Jan  19 
Apr  18 
Sep  25 
J'ly  28 
Jan  3 
Sep  25 


H.'jhcst 


94 

101 

10 

79 
13034 

28*8 

8SI4 

62 

1978 


May  29 
Sep  18 
Aug  15 
J'ly  31 
J'ne26 
J 'no  3 
J'ne  3 
J'ne  3 
J'ly  20 


17I9  Jan  4 
45l2  Jan  20 
48»4  Feb  18 
12l2Jan  14 
56%  J'ne  15 
34*4  Jan  10 
83?8  Jan  30 
9i8  Jan  10 
32  Feb  0 
98  Jan  14 
90l'>  Feb    3 

9i2  J'ly  15 
24i2  J'ne  9 
65  Feb  2 
59I4  J'ne  5 
18    J'ly  10 

24'8  Aug  1 
8034  Feb  10 
8%  Jan  17 
52*4  Aug  1 
89*s  Jan     9 


Range  for  Previous 
Year  (1910) 


Lowe<t 


46  Mch 
80  \leh 
5  Sep 
35  J'ly 
115  Jan 
18%  J'ly 
72i2  Feb 
40  Oct 
125s  Maj 


17  Dec 
4134  J'ly 
40i4  J'ly 
IH4  J'ly 
42  J'ne 
1914  J'ly 
64     J'ly 

7  J'ly 
15i2  J'ne 
80  J'ne 
o.'i',  J'ly 

3I2  J'ue 
121-  Jan 
61"iu  J'ly 
42  J'ne 
J13?8  Feb 
15  Apr 
65i2  J'ly 

ill-  Jan 
38  Oct 
79     J'ly 


Higliesl 


64i2  Dec 
90  J'ly 
9  Nov 
51  Deo 
132  Feb 
2714  Jan 
80i2  Jan 
47  Jan 
16i2  Deo 


28  Jan 
50  Jan 
53i2  Jan 
I2i2  Jan 
64i4  vi  ch 
3438  Dec 
8ii4  Jan 
13  Jan 
2978  Dec 
123  Jan 
12H4  Mch 
6*4  Dec 
20  Dec 
69Jin  Mch 
53L  Jan 
101.,  Mch 
28i2  Jan 
86  Feb 
9'in  May 
5234  Jan 
950j  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  4  Coke. 

Preferred 

Con>ol  Trac  ol  N  J 

Germantown  Pass 

Huntington  &  B  T.. 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A . 
Inter  Sm  Pow  &  Chem 
Interstate  Rys    pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  vtc. 

Preferred 

Key-tone  Watch  Case. 

Lit  l'.rother<= 

Little  Schuylkill 

Mlnehlll  &  Schuyl  H__ 
Nat  Gas  Klec  Lt  &  Po. 

Preferred 

North   Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Phlla  Co  (Pitts)  pref.. 
Phil  German  &  Norrls. 

Phlla  Traction 

Railways    (ieneral 

Tonopah  Belmont  Dev 

of  N  J 

United  Trac  Pitts  pref 
Vlreln'a  Hy  <fc  Pow 

Preferred 

Warwick  Iron  &  Steel. 
Waslilngton-Va  Ry 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

Wilkes  Gas  &  Elec 

York    Ra  Iway. 

Preferred 


.10 

100 

100 

101 

51 

.a 

.50 
100 

.It 

.51 
.10 
101 

101 

.50 

.51 

100 

.10 

- 

100 
100 

100 

. 

.50 

.50 

.10 

..1 

ion 

-■-,' 

100 

in 1. 

.10 

10,, 
100 
100 
.50 
.50 

.51 


uu 


Us 

43 
78 

7S 

7U, 


II 
*2fjl2 


15 
55 

~3~lY 


20 

70 


114 


42 


10 

6I4 

"39  * 

77 
10 


7 

2112 


Ask 


M 
80 


15 

20% 


151 

60 

7 


1141; 


■12I-, 
15U; 


11 

67(, 

'  io " 

11 

78 

101; 


PHILADELPHIA 


Bonds 

Prices  are  alt   "and 

interest" 

Alt  &  L  V  Elec  4  !is'3',  F-A 

Am  Gas  &  Elec  5s  '07 .F-A 

Am  Kys  58  1917 A-O 

All  U  Klec  ref  5s  1938.  M-S 

Berg&EBrew  1st  6s'21  1-1 

Hethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  linu.J-J 
Ch  Ok  <5c  G  gen  5s  1919  J-J 
Con  Trac  oi  N  J  Is*.  5s  '33 
Del  Co  Kys  tr  ctfs  ls'49J-J 
bilec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&ll  1st  5a  19  I 
Gen  Asphalt  5a  19  Hi. M-S 
Indlanap  Ry  is  1933. .J-J 
Interstate   u  1943 f-a 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Co  '24. O 

Lehigh  Nav  1  «S  'I  l.-Q-J 
Gen  M  4  HS  g  1924. o-F 
Leh  V  C  1st  5s  g  19.; 
Leh  V  ext  4s  1st  1948. J-D 

Conso    Cs  1923 J-H 

t  i-nsol  4  Ms  1923. ..J-D 

Annuity  6s ..J-U 

Gen  eons  ^s  2003.. M-.N 

Leh  V  Tran  con  4s  '35  J-D 

1st  series  A  4s  1935. M-S 

1st  scries  11  5s  1 9.1 

MarkclMI.l   1st   IsW,  M-.N 

NatLH&P   <     11  5a  '19  J-J 

New  <  (,11  G  I  5a  lU'lH.J-O 
N    'I     I'll    &    PJO   1st    Is'.V.I  J-J 

Income  4s  1939 M-.\ 

Pa  &  N  V 

Penn  Steel  1st  5a  T 7. M-.N 
People's  Tr  tr  ctfs  4s  1943 
P  1  ,.  Ltt&coll  tr  58*4  ■ 

Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  EOld  tr  rtf 

Trust  ctf,   is  1949  ..J-J 
P  A  B  EOT  M  5s  l  '20.A-O 

Gen  M  4s  e  1920... A-O 


Bid 
"93" 

.4  si- 
S334 



117 

103 

IO3I2 

s7 

"95" 

82I4 

55 

03 

8712 

"9512 
"57" 

8434 

1 

1031- 

147 
9712 

"9"8" 

* 

9«14 
9712 

166' 

"iii" 

"97" 

lO.'lj 

7'IU 

lom- 

"93*1- 
I021j 
071- 
103 

79*4 

( 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 

Ex  Imp  M  4S  1947. A-O 

Terminal  5s  g  1941. Q-F 

P  W  &  B  col  tr4=  '21.. J-J 

Read  Trac  1st  6s  '33.. J-J 

Roch  Ry  &  L  con  5s'54  J-J 

Spanish-Am  Ir  6s  '27.. J-J 

Stan'd  Gas  &  E  Gs'2  3  M-.N 

Stand  Stl  Wks  lst5s'28  J-J 

ac  Ind  gen  5s  '19. J-J 

Un  Kys  Tr  ctfs  4s'19..J-J 

United  Rys  Inv  1st  coll  tr 

s  I  5a  1926 ...M-.N 

Welsbach  s  t  5s  1930  J-D 
U'll-H  OAK  con  5s'55_J-.l 
York  Kys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &.  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).lou 

Canton  Co 100 

Georgia  Sou  d;  Fla 100 

1st  preferred 100 

2d  preferred 100 

c-ii-.^  Brewing inn 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3  His  1930. ..J-J 

4s  1054-1955.. .Varloui 

6s    1916 M-.N 

Anacostla  &  Potom  5s  A-<  1 
All  (  oast  LfCtlitfs  5s  J-U 

Ctfs  of  Indcbt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  <5c  C  1st  4  Ks  '53  l-A 
Bait  Trac  1st  5s  '29.. M-.N 
-No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


•Bid  and  asked:  no  sales  on  this  day.      T,  Ex-div.&  rights.       |S13pa!d.      1 113  >4  paid. 


Did 


1(101 

loo 

1023., 


9412 
75 

81 

89 


215 


73 

1 

24 

42 


93  lj, 
101 
104 


10834 


Ask 


100% 
117 

l2'5" 

lOl" 

1 1)3 


7612 

8134 
90 


95 


230 


85 

a 

2512 


97 

110" 


BALTIMORE 


('  Ry  Ext&Imp  5s  '32  M  S 
Cnas  City  Ry  1st  5s'23  J-J 

Chas  Rv  CJ  &  El  5s  '99  M-S 
City  &  Suo  1st  5s  1922  J-H 
City  &  Sub(Was)  Isl 
Coal  <Sc  C  Ry  1st  5a  '19  A-0 
Coal  &  1  Ky  1st  5a  '20.1  -  \ 
CoI&Ginv  1st  os  loli;  ,1-j 

Consol  Uus  5s  1939 J-D 

Gen    1 '  .s   19., ;.. 
Cons  G  E  .\    i  ■   ■  ■ 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  eon  5s  '15  J-J 
Ga  Car*  *  I  '29.J-J 

Georgia  1922. .J 


Did 


■  &  Fla  is: 
Brew  3-4a  '51.M-a 
Know  1  rac  1st  5s  '2 
MaconKy&Lt  1st  5s'53  '- J 
Md  Eleo  Ry  1st  5s  '31 

Meniphis  .St   1st  S 

\u  Ver  1  ot  D11       ! 

Npt  N  A  O  P  1st  .,s'38M-.N 
.Nor  A:  Port  Trial 

L925.A-0 
.Series  -V  6a  192'i J-J 

Series  n  5a  1920 J-J 

Pitt  Un  Trac  5s  1997. .1-1 

19  11..  J-J 

Sav  Fla  &  West  Sa  "34  A-O 

Mr  1-  4s  1950 \-d 

Adjust  58   19  19..  . 

1920. .J-J 

Bound  1  t  5a      \-'  I 

111  LAP  1st  4  Hs'29  M-.N 

Un  By  a  1.1  1-  t  4s  '49  M-N 

Income   4s   1949. ..J-D 

I  muling  5s   193rt.._J-I> 

Vn  Mid  3d  ser  6s  '10..M-.S 

4th  ser  3-4-08  1921.M-3 

r,th  aerlea  r,s  1920.. M^i 

Va   (State)   3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914. J-J 

Wll  4  Weld  58  1935. ..J^J 


Ask 


105 
101 


IOH4 
"8512 

99 


85'z 
i05l2 


105 1  j 


8712 


10412 


102 
10-U 


86 
991| 


101 

40 

40I2 

730, 

76* 

s5l2 

110 







861* 

70  " 

lo.-.u 

87 

701t 

8.W4 
0214 


-J 


862 
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Investment  and  jSUultcrad  Intelligence. 

RAILROAD    GROSS    EARNINGS. 

Tiie  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brow/ht  together  separately  on  a  subsequent  puje. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  Kast. 

Ala  &  Vicksburg. 

Vlcks  Shrev  &  P_ 

Ala  Term  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Lint 
g  Baltimore  &  Ohli 
B  &  O  Cli  Ter  RL 
Bangor  &  Aroostook 

Boston   <Sc  Maine 

Brldeeton  &  Saco  I 
Burt  Roch  &  Plttsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgl  i__ 
Central  of  New  Jer. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  <Sc  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. . 
Chic  Ind  &  Loulsv. 
Chic  Mllw  &  St  Pau 
Ch  Mil  &  Pug  Sd. 
uChlc  &  North  West 
uChic  St  Paul  M  &  C 
Chic  T  H  &  South  h 
Cln  Ham  &  Daytoc 
Colorado  Midland.. 
Colorado  &  South  . . 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 

Western  Pacific 
Denver  N  W  &  Pac. 
Detroit  To!  &  Iront. 
Detroit  &  Mackinacfcd 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl._ 
El  Paso  &  Sou  West 

Erie 

Falrchlld  &  N  E... 
Fonda  Johns  &  Glov 
Georgia    Railroad.  _ 
Grand  Trunk  Syst. 
Grand  Trk  West 
Det  Gr  H  &  Milw 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Blrming'n 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis 

Minn  St  P  &  S  S  Ml 

Chicago  Division] 

Mississippi  Central. 

u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.Z. 
Nevada-Cal-Oregon. 

N  e vada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Toi  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


wee*.  >r 
Month. 


th  wk  Aug 
th  wk  Aug 
th  wk  Aus 

.'uly    

3d  wk  Sept 

August 

2d  wk  Sept 

July    

Uitrust  

fuly    

July    

uly    

^ulv    

id  wk  Spet 

uly    

3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 

July    

Tuly    

3d  wk  Sept 
3d  wk  Sept 

luly    

2d  wk  Sept 
:d  wk  Sept 

fuly    

Tuly    

August    .. 

August 

/uly    

'fuly    

fuly    

3dwk  Sept 

Tune 

July    

July    

luly 

.July    

fuly 

3d  wk  Sept 

Tuly    

2d  wk  Sept 
id  wk  Sept 
3d  wk  Sept 

luly    

3d  wk  Sept 

July    

\ugust 

August 

fuly    

Vu.gust 

;d  wk  Sept 
:d  wk  Sept 
'id  wk  Sept 
2d  wk  Sept 

August 

July    

July   

\ugust 

3d  wk  Sept 
3d  wk  Sept 
2d  wk  Sept 

Tuly 

\ugust 

2d  wk  Sept 

August 

July    

July    

July    

3d  wk  Sept 

\ugust 

July    

August 

1st  wk  Sept 
Sd  wk  Sept 
2d  wk  Sept 
3d  wk  Sept 

July 

3d  wk  Sept 
3d  wk  Sept 
July    

id  wk  Sep i 
3d  wk  Sept 
June 

Tulv    

Wk  Sept  16 

July    

July    

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 


C  urren. 
Year 


116,743 

54,065 

47,746 

9,243 

50,104 

,867,640 

72,104 

,255,015 

,290, 515 

123,04? 

226,991 

,817,241. 

4,914 

203,543 

195,377 

373,600 

,218,000 

304,600 

388,754 

351,988 

691,552 

345,592 

,042,050 

301,847 

141,909 

,044,537 

,343.654 

,353,355 

,328,152 

142,763 

876,364 

155,399 

302,696 

66.890 

16,909 

34,901 

262,666 

,767,440 

,062,893 

543,900 

422,085 

31,266 

36,720 

23,585 

907,456 

64,485 

527,069 

,388,159 

1,727 

95,746 

257,276 

,018,506 

130,344 

48,159 

45,526 

,064,755 

156,502 

604,458 

,551,555 

230,000 

143,170 

70,953 

276,641 

799  040 

32,717 

,423,485 

47,414 

100,738 

102,195 

,078,920 

12,837 

885,451 

43,270 

139,600 

15,867 

103,034 

605,669 

72,846 
597,840 

,123,000 
970,500 

,181,750 

10,807 

7,294 

131,705 

35,824 

,814,285 

,121,042 
453,932 
274,860 

,390,213 

,594,180 
255,792 
101,534 

,389.945 
901,761 
442,588 
1740138 


Previous 
YJar. 


115,427 

58,938 

53,438 

6,889 

39,060 

9,069,359 

51,726 

2,148.065 

4,550,060 

136,047 

214,159 

1,751,228 

5,22-1 

209U26 

189,724 

282,300 

2,029,000 

250,000 

2,317,508 

274,329 

732,115 

338,847 

7,087.570 

309,052 

134,819 

5,341,536 

1,142,072 

7,232,579 

1,442,235 

204,119 

804,439 

157,34  6 

362.997 

71,213 

18,328 

36,882 

233,440 

1,607,012 

3,007,936 

517,500 


26,822 

54,147 

25,082 
1,195,053 

70,295 

584,959 

5,328,526 

2,018 

93,880 
240,673 
949,498 
123,244 

43,901 

43,336 
5,875,568 
151,726 
660,192 
5,328,014 
232,000 
143,564 

70,522 
266,196 
854,280 

33,213 
3,137,999 

40,985 
113,377 

96,285 
1,071,990 

10.849 
826,548 

42,822 
189,700 

16,045 
131,462 
526,802 

75.713 
604,358 

1,122,000 
929,664 

1,188,840 

9,353 

6,016 

147,521 

34,679 

8,328,479 

4,020,892 
426,378 
246,506 

2,511,883 

2,376,081 
268,618 
101.752 

1,528,575 
888,969 
462,976 

21170109 


July  1  to  hales.   Date 


curren'. 
Year. 


10 


551,116 

254,572 

225,236 

9,243 

541,121 

16,889.285 

607.017 

2,255,015 

15,611,671 

123.04." 

226,991 

3,817,241: 

4,91'- 

2,334,972 

195,377 

3,966,950 

26,507,818 

2,864,127 

2,388,754 

351.988 

7,695,267 

3,661,166 

7,042.050 

2,680,050 

1,430,435 

5,044,537 

1,343.654 

13,551,521 

2,491,738 

142,763 

876,364 

155,398 

3,323,681 

698,583 

16,909 

34,901 

262,660 

1,767,440 

3,062,893 

5,748,416 

422,085 

318,287 

407,809 

279,372 

907,456 

770,446 

527,069 

287.757 

3,397 

95,746 

484,478 

11,818,664 

1,389,630 

458,677 

456,733 

11,810,673 

156,502 

604,458 

10,679,767 

1,971.580 

1,943,366 

678,627 

276,641 

1,558,028 

323,805 

6,515,141 

47,414 

100,738 

102,195 

12,040,973 

23,420 

885.451 

77,357 

1,427,100 

167,456 

966,509 

5,989,522 

72.846 

6,206,976 

12,258,657 

970,506 

14,676,770 

87.754 

84,614 

131,705 

381,131 

8,814,285 

4,121.042 

453,932 

274,860 

2,390,213 

2,594,186 

255,792 

101,534 

1,389,945 

901.761 

442.588 

21,740,138 


Previous 
Year. 


577,686 

284,360 

257,855 

6,889 

457,249 

17,090,898 

546,442 

2,148,065 

10,097,793 

130,047 

214,159 

3,751,229 

5,224 

2,345,814 

189,724 

3,144,700 

23,977,214 

2,707,418 

2,317,508 

274,329 

7,671,487 

3.635,726 

7,087.570 

2,608,257 

1,409,351 

5.341,536 

1,142.072 

13,749.235 

2,723,263 

204,119 

804,439 

157,346 

3,854,340 

747,861 

18,328 

36,882 

233,440 

1.607,012 

3,007  936 

5,777,526 


295,152 

479,696 

286,738 

1,195,053 

870,125 

584,959 

10,003,780 

4,099 

93,880 

459,215 

9,935,887 

1,149,761 

366,059 

374,310 

11  668,030 

151,726 

660,192 

10,132,805 

2,003.379 

1,901,077 

687,339 

266,196 

1,699,747 

373,855 

6,014,216 

40,985 

113,377 

96,285 

11,927,367 

22,428 

826,548 

76,837 

1,656,100 

167,472 

1,085,854 

5,517,874 


75,713 

6,126,308 

12,094,152 

929,664 

14,083,184 

102,527 

60,096 

147,521 

340,173 

8,328,479 

4,029,892 

426,378 

246,506 

2,511,883 

2,376,081 

268,618 

101,752 

1,528,575 

888,969 

462,976 

21,170,109 


ROADS. 


N  Y  N  H  &  Hart 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  KH  . 
Bait  Ches  &  Ati._ 
Cumberland  Vail. 

Long  Island 

Mary.' J  Del  tc  Va 
N  Y  Phila  &  Norl 
Northern  Central. 
Phlla  Bait  &  W__ 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cln  Ch&St  L 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  Wes 

Pere  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  Sout   .  . 
rfock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louts  &  San  Fran 

/Chic  &  East  111. 

Total  aUlines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cln  N  O  &  Tex  Pa 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wlchlta  Falls  &  N  W 
Wrightsv  &  Tennllle 
Yazoo  &  Miss  Valley 


Latest  Cross  Earnings. 


Week  or 
Mmtn. 


August 

July  .. 

\UgUSt, 

fuly  .. 

Tuly  .. 

July  .. 

■July  .. 

fuly  ._ 

tuly  .. 

tuly  .. 

fuly  .. 

luly  .. 

July  .. 

fuly  .. 

July  .. 

fulv  . 

July  .. 

July  .. 

July  .. 

July  .. 


July  .. 
July  ... 
Juty    .. 

Vll  PllSt 


July 

August 

August 

August 

July    

June 

3d  wk  Sept 

August 

July    

July    

July   

July    

July 

July    

3d  wk  Sept 

July    

3d  wk  Sepl 

August 

3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sepl 
2d  wk  Sept 
1st  wk  Seot 
3d  wk  Sept 

July    

3d  wk  Sept 
3d  wk  Sepl 

July    

August 

August 

3d  wk  Sept 

July 

August 

May    

August 

August 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River  e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central. 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake   Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Ceatral 

Total  all  lines 

Pennsylvania   Railroad — 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Mary  I'd  Delaware  &  Virginia  . 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalla 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


curren. 
Year. 


5,590 
9.32 
342 
255 

3,053 

.5,232 
721 

12721 

37 

235 

1,243 

18 

300 

948 

1,013 
854 

1,428 
426 

1,209 
836 


020 
512 
S5u 
053 
,71., 
852 
461 
057 
913 
536 
335 
284 
393 
918 
558 
122 
884 
534 
938 
428 


19356  410 
9,278,224 
28644  634 
1,510,40) 
14,058 

3,682,190 

1,980,389 

5,662,579 

200,903 

82  416 

11.959 

5,762,512 

313,005 

148,235 

3,274,863 

1,226,697 

4,501.560 

115,222 

249,801 

728,770 

417.537 

11406015 

1,278,526 

215,880 

185,182 

85,371 

46,286 

2,8  56 

315,423 

7  583 

24,852 

87,042 

7,304 

750,895 

149,962 

591,389 

587.920 

765,610 

62,668 

25,528 

810,490 


Prjvlou: 
Year. 


5,539, 
941, 
309, 
230, 

2,914, 

0,247, 
815, 

12918 

38, 

256 

1.164, 

17 

353 

965 

1,711 
811 

1.777 
448 

3.146, 
820 


943 
f55 
710 
027 
304 
337 
604 
395 
105 
525 
865 
682 
243 
093 
179 
934 
554 
106 
315 
339 


19683  837 
9,531,902 
29215  798 
1,452,642 
11,735 


,639,908 

,900,105 

,590.013 

193,453 

89.8S6 

11,905 

,099,280 

293,333 

140,50.') 

,343.663 

,135.038 

,478,701 

166,695 

248,203 

626.820 

377.811 

1748658 

,198,682 

205,099 

182,507 

82,961 

45.828 

1,038 

802,221 

7,184 

27,698 

91.74C 

7  40? 

,479,474 

111,433 

671,264 

635,116 

697,170 

52.517 

20,061 

719,924 


Period. 


Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

•Tan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

Deo 

1 

to 

Jan 

1 

to 

Jan 

1 

to 

July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
Julv  31 
Julv  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
July  31 
June  30 
July  31 
Sept  21 


luly  1  to  Latest  Date. 


curr.n. 
Year. 


10,795 
33* 
000 
255 

3,053 

3,232 

724 

12,721 

37 

235 

1.213 

18 

306 

948 

1,613 
854 

4,428 
426 

3,203 
836 


,728 
,51 
.19 
,052 
,713 
,85: 
401 
,u.j, 
,913 
,530 
,365 
,284 
.393 
.918 
,558 
,122 
,884 
,534 
,99b 
.428 


19,360.410 
9,278,224 

28.644,634 

2,877,27»- 

11.058 


7,158 

3,659 

10,813 

200 

984 

126 

10,833 

313 

148 

3  274 

1.226 

4,501 

115 

2,442. 

728, 

4,495 

22,277. 

13,642 

2,4  52 

2,126 

973. 

470, 

23. 

3,280 

7 

284, 

948, 

7 

15,079 

278 

6,910, 

587 

1,380, 

980, 

46, 

1,541 


987 
602 
580 
903 
694 
004 
270 
005 
23. 
863 
697 
500 
222 
949 
77o 

03;: 
902 
444 
554 

145 
851 
343 
81ii 
527 
583 
771 
351 
304 
244 
165 
520 
920 
793 
691 
347 
661 


Current 
Year. 

5 


11,991,450 
57,622,948 
20,866,085 

2  978,099 

2,147,700 
16,449,626 
17,020,071 

1,820,070 

642,217 

18,327,242 

6,293,567 

2,550,861 

142718492 

S8, 046, 739 

143,171 

1,026,819 

5,920,759 
67.258 

1,904,840 

7,156,721 
10,732,896 

8,441,508 
27,008,293 

2,771,691 
21,261,610 

5,606,42.3 

126269  U'. 

59,241,603 

185511 618 

506,564 

1,886,833 
10,213,881 


Prev  ouz-\ 
YJar. 


— 


S 

10,809 

./41 

604 

230 

2,914 

0,247 

815 

12.918, 

38, 

256 

1,164, 

17, 

353, 

965. 

1.711 

811, 

4,777, 

448, 

3,146, 

820, 


575 
455 
520 
927 
364 
337 
604 
395 
105 
525 
865 
082 
243 
093 
179 
934 
554 
106 
315 
339 


19,683.837 
9,531,962 

29,215,798 

2,824,153 

11  735 


10 


,058.673 

,399.769 

,458,442 

193,453 

047, 1*42 

145.211 

,410,219 

293,333 

140,505 

,343,663 

135,038 

,478,701 

166  695 

,588,868 

628, H20 

,190,908 

,963,930 

,287.794 

,359,645 

,133,349 

987,967 

475,440 

18,071 

,293,336 

7.184 

295.513 

905.133 

7,403 

,396,129 

202,887 

,995,702 

635,116 

,327,967 

538,037 

38.210 

,391  542 


Previous 

Year. 

$ 


11,174,627 

55,299,277 

27  743,020 

2,997,259 

2,172,264 

16,499,285 

16,557,349 

1,860,376 

691,719 

9,812,195 

6,338,494 

2.628,661 

142599899 

91,467,269 

142,679 

1,748,267 

5.478,807 

65,268 

2,045,823 

7,103,364 

10,773,747 

3,236,427 

30,545,397 

2,871  130 

22,874,990 

5,696,267 

129557  068 

34,363.417 

193920  486 

555,816 

1.769,676 

10,724,010 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


"Weekly  Summaries. 


2d    week  July  (43  roads) 

3d    week  Juiy  (4  5  roads) 

4th  week  July  (43  road1?) 

1st  week  Aug  (43  roads) 

2d    week  Aug  (41  roads) 

3d    week  Aug  (44  roads) 

4th  week  Aug  (43  roads) 

1st  week  Sept  (43  roads) 

2d    week  Sept  (39  roads) 

3d    week  Sept  (36  roads) 


Cur'nl  Year 


S 
13.764,631 
13,803,219 
19,242.625 
13,998,504 
14,372,845 
14,5G2,817 
21,627,272 
14,514,399 
15,216,428 
14,626,808 


Prev's  Yeai 


13,374,761 
13,471,939 
18.322.999 
13,473,619 
13,923.270 
14,087.327 
21,007,985 
13,963,235 
14,517,572 
14.175,309 


Inc.  or  Dec. 

% 

$ 

+  389,870 

2.92 

+  331,280 

2.46 

+  919,626 

5.02  j 

+  524,885 

3.90 

+  449,569 

3.23 

+  475,496 

3.38 

+  319,287 

2.95 

+  551,164 

3.95 

+  698,856 

4.81  i 

+  451.553 

3.    )  i 

Monthly  Summaries. 


Milearjc  Curr.  Yr.  Prev.Yr. 

November.. 241. 272  237.545 

December  ..241,364  233,080 

January    ...242,479  238,866 

February  ...242.640  238,603 

March 242,686  233,941 

April        242,933  239.132 

May     243,170  239,357 

Juna        222,825  218,373 

July               ..230,076  226,433 

August 89,799  87.9S4 


Cur'n'  YeariPrev's  Year 


248,559,120  247.564,470 
230, 835, 304' 220, 870, 151 
215,057,017  210,808,247 
199,035,2  57  202,492,120 
226,997,481  238,330,609 
218,177,123  225,700,811 
229,642,771  '234, 33.},  87  4 
215,861,452  222,965,347 
224,751,0831225,306,735 
71,282,4671    69.057,069 


Inc.  or  Dec. 


+  994,650 
+  15,965,15: 
+  4,248.770 
— 3,456.863 
—11,339,128 
— 7,523,088 
— 4,637,103 
— 7,103,895 
— 1,555,652 
+  2,225,398 


% 


0.50 
7.23 
2.01 
1.78 
4.76 
3.33 
2.00 
3.20 
0.68 
3.22 


a  Mexican  currency,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry., 
the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute 
and  Evansville  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  yews,  n  Includes  the  Northern  Ohio  RR.  p  Includes 
earnings  of  Mason  City  &  Ft  Dodge  and  Wissonsla  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  & 
Cincinnati  from  Nov.  l  1909.  t  Includes  the  Mexican  International  from  July  1910.  u  Includes  the  Texas  Central,  v  Includes  not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In   the   tabic  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 

of  September.   The  table  covers  ;i(i  roads  and   shows  3.19'  , 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  September. 

1911. 

1910. 

/Hi  - 

/)<■<". 

$ 

$ 

S 

$ 

Alabama  Great  Southern 

*.-..;!  71 

82.961 

2.  Iln 

Ann  Arbor         

50,104 
203,543 

39.(1611 
209. 120 

1  1  .1'  1  1 

Buffalo  Rochester  ft  Pittsburgh 

5.S77 

Canadian  Northern 

37:),r,oo 

282,300 

2. 029. 000 

9  1  ..",1111 

189,000 

Central  of  Georgia 

804.600 

250,000 

:,  1,600 

Chesapeake  ft  Ohio 

681  i352 

732.1  I.") 

Chicago  ft  Alton          

,".  1 5;  592 

338,847 

6,74  5 

Cine  New  Oil  &  Texas  Pacific 

185,182 

182,. -.07 

2.67:, 

Colorado   ft   .Southern        

302.69!', 
543,900 

362.997 
517,500 

26.  [66 

60.301 

Denver  ft  Rio  Grande       

Detroit    ft    Mackinac    

23,585 

25,082 

1,    97 

Detroit  Toledo  ft  [ronton 

,•(6,720 

,V!,I  17 

17.127 

Duluth  South  Shore  ft  Atlantic. 

64,485 

70,295 

5.810 

Gtahd  Trunk  of  Canada    1 

Grand    Trunk   Western 

1,018.506 

949,498 

69.008 

Oct  Grand  Haven  ft  Miiw 

Canada   &  Atlantic 

international  A:  Great   .Northern 

230.000 

232,000 

2,000 

Interoceanlc  of  Mexico.    

143.170 

143.56  1 

394 

Louisville  &  Nashville 

1,078.920 

1,071,990 

6,930 

Mineral   Range    

15.8  6  7 

16,045 

178 

Minneapolis  St  Paul  ft  S  S  M      1 
Chicago  Division   ... 

605,669 

526,802 

78,867 

Missouri  Kansas  ft  Texas,    

59 7. S 10 

604,358 

6.518 

Missouri    Pacl&C.           

1.123.000 
213.880 

1.122.000 
20.">, 099 

1,000 

111.78  1 

Mobile  ft  Ohio 

National  Ralhvavs  of  Mexico 

1,181,750 

1.188.8  1(1 

7.1190 

Nevada-California-Oregon    

10.807 

9.353 

1,454 

Rio  Grande  Southern 

1  1.0  ;.9 

1  1  ,905 

54 

St  Louis  Southwestern..    . 

219.801 

248,203 

1,598 

.Seaboard  Air  Line 

417,537 

377,811 

39,726 

Southern  Hallway.. : 

1,278,526 

1,198,682 

79,844 

Texas  &  Pacific 

315,423 

302.221 

13,202 

Toledo  Peoria  &  Western 

24.852 

27,698 

2.84  6 

Toledo  St  Louis  &  Western 

87.042 

91,745 

4,703 

Wabash     _  _          .        .... 

591.389 

671.264 

79,875 

Total  (36  roads) 

14,626,868 

14,175,309 

686,638 

235  079 

Net  Increase  (3.19%)...    . 

451,559 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings — Net  Earnings 

Current        Previous  Current  Previous 

Heads.                           Year.             Year.  Year.  Year. 

s               s  s  s 

Ala  Tenn  &|;N6rth July.          9,243              6,889  4.315  3,399 

Atch  Top  &4anta  Fe. b-Aug  8.867,640     9,069.359  j2,843,094  J3, 514, 911 

July  1   to  Aug  31 16,889.285   17,090,898  j5, 047, 221  J6.281.lll 

Buff  Roch   &  Pittsb    b.-Aug       866.779          888,775  272,747  349,815 

July  1  to  Axis:  31 1,689,011      1,647.679  557,292  624,679 

Canadian  Northern. Aug   1,420,600      1,093,000  314,700  263,000 

July  1  to  Aug  31 ...2,696,500      2,318,100  676,300  611,200 

Canadian  Pacific  .a Augl0,421 .904      9,255,331  4,075,571  3,691.672 

July  1   to  Aug  31 20,083,722    18,124.545  7,778,599  7,176,292 

Chic  Great   Western.b.  -Aug   1,144,321      1,102.227  312,488  350,835 

July    1    to  Aug  31 2,154,448      2,055,069  564,624  586,047 

Chicago  &  North  West.a.Aug/7. 353. 355   /7, 232, 579  2,496,240  2,309,282 

July  1  to  Aug  31 /13, 551. 521/13, 749, 235  4,144,525  4,124,407 

Chic  St  Paul  M   &  O-a.-Augn, 328, 152    /l, 442, 235  307,350  455,658 

July   1   to  Aug  31 /2, 941. 740    /2. 723, 263  403.457  778,060 

Colorado  &  Southern. b-Aug   1,296,137      1,483,650  490,522  503,430 

July  1   to  Aug  31 2,454,041      2.826,895  893,799  882,453 

Detroit   &  Mackinac.a-.Aug       115,066         108.318  28,659  34,704 

July  1   to  Aug  31 214.087          213,615  48,455  68,338 

Dunkirk  All  Val  &  Pitts.b — 

Apr  1   to  June  30 73.660            76,453  def2,289  def3,988 

Jan   1  to  June  30 148,714         139,881  8,815  def  299 

Erie. a .Aug   5,388,159      5,328,526  1,681,207  1.798,315 

July  1   to  Aug  31 10,287,757    10,003,780  3,188,092  3, 185. 724 

Fairchild  &  Nor  East.  b.Aug           1,727             2,018  26  def. 5. 775 

July   1   to  Aug  31 3,397             4.099  86  def. 6. 632 

Georgia  Railroad. b Aug       257,276         240,673  59,393  33,108 

July    1    to  Aug  31 484,478           459,215  99,285  59.813 

Illinois  Central. a Aug  5,551.555     5,328,014  1,182,240  1,192.512 

July   1    to  Aug  31 10,679.767    10,132.804  2,067,640  2,147,024 

Iowa    Central. a Aug       300,498          302,174  h74,122  A72.373 

July  1   to  Aug  31 556,633          545,064  ftl09,129  /I98.330 

Mlnneap  &  St  Louis   a--Aug       412,545          433,301  £103,429  A:  1  1 7.776 

July   1   to  Aug  31 773,856          846,870  fcl83,025  A232.686 

New  London  Northern -b — 

Apr    1  to  June  30 316.835         296.551  77.844  52,214 

Jan     1  to  June  30 604,545          580,592  63.444  66,412 

July  1  to  June  30 1.198.127      1,177,999  146,046  152,040 

N  Y  N  H  &  Hartford. b-Aug    5,598,020      5,539,943  2,122.950  2,169.810 

July  1  to  Aug  31 10,795.728    10,809.575  4,055,751  4,148,791 

N    V  Susq  &  Western. a.Aug       342,850          309,716  107.621  73.808 

July  1  to  Aug  31 660,196         604,520  208,959  153,539 

Heading  Company — 

Phila   &  Reading,  b.      Aug   3,682.190      3.689.908  1.098.525  1,218.605 

July  1   to  Aug  31. 7,158,987      7,058,67.',  2.215,088  2,392.678 

Coal  &  Iron  Co.  b Aug  1.980,389     1,900,105  def.212, 147  def.147,450 

July  1   to  Aug  31 3.659.602      3,399,769  def. 435. 339  def.355, 660 

Total  both  cos. b Aug  5.662.579      5.590,013  886,378  1,071,155 

July  1   to  Aug  31  .  ._        10,818,589    10,458,442  1.779.719  2,037,018 

Reading  Company...  Aug  168,237  143,847 

July   1   to  Aug  31  257,269  289,123 

Total  all  companies.. Aug        .  1,054,615  1. 

July  1   to  Aug  31  2,11]  ,59  -. 

Rock  Inland  Lines. b Aug  5,762,512      6,099,280  1         I  1,755,547 

July!   toAue.11..       .    1 0.8:):;, 270    11,410,219  2,657,344  3,123,819 

Southern  Pacific  Co. a.-Augl  1 .  loo. 015   11,718.658  3,842  !.258 

July   1   to  Aug  31 22.277.902    22,963.930  7,297.039  8,209,719 

Southern  Railway  b       .Aug  5,265,619     5,041.456  i  762,874  1,671,175 

July   1    to  Aug  31               10.062,927     9,828, 109  •..275.995  3,063,781 

Mobile  &  Ohio    b             Aug       897.200          92 o  322  232,557 

July   1   to  Aug  31                 1,793.904      1,758,594  461.254  180,736 
i'lster   &  Delaware,  b — 

Apr   1  to  June  30 291.708         340,759  66.111  121,529 

Jan    1  to  June  30                    448,040         494,690  60,255  119 

July  1  to  June  30 1.122.930     1.139. 251  288,891  359,372 

Union  Pacific. a    ...        Aug  7,750,895     8,479,474  5.269.821  3,726,147 

July  1  to  Aug  31 15.079. 211    18,396,129  '.292.057  7,111,343 

Virginia  &  Son               h  Aug      149,902         111,4  "77 

July  1   to  Aug  31 278.165         202,887  105,699  73,551 


-dross  Earnings- 


Roads. 

western  Maryland  a-     July 

Wrlghtsvlllc  &  Tenn    b     Aug 
July   1   to  Aug  31 


,i  azoo  ft  Miss  Valley  a 
July    I    to  Aug  3  1 


Aug 


Current 
Year . 

S 
587,920 

.-2  5.528 
.-16,3  17 

810.  191 

1,54  l  ,661 


Previous 

Year. 

$ 
635.1  16 

.720,061 
.-38,2  10 

710.92  I 
1.391.5  13 


Net  learnings 


Current 

Year. 

i 

r 193,6 16 

7, oil 
8.116 

156.1  13 

268.9  19 


1'rcviiius 
Year . 

5 
r248.  I  L3 

5.78  1 
9.2  1  1 

3  5.2  28 
89.233 


Companies. 


INDUSTRIAL  COMPANIES. 

Gross  Earnings ■ 

Current       Previous 


Atlantic  City  Elee  Co   .   Aug 

(anion  Electric  Co Aug 

Cumberland  Tel  &  Tel. b-Aug 
.Ian    1    to  Aug  31    

Eastern  Steamship  Co.. Aug 
Jan   1    to  Aug  31    

Keystone  Tel  &  Tel  Co.a.Aug 

July  1   to  Aug  31 

Muncie   Electric   Light.  .Aug 

Roekford  Electric  Co Aug 

Scranton  Elect  Co Aug 


Year. 

$ 

50,001 
22,068 

603,239 

4,809,701 

410,169 
1,39  1,1  10 

96,928 
193,034 

21,559 

26,649 

54,499 


Year. 

s 

46,1  16 

19.482 

571  ,8  56 
4,503,420 

396,236 
1,282,405 

93,996 

188,168 

18,686 
25,762 
50.353 


Ket  Earnings 

Current       Previous 


Year. 
t 

31,517 
9.968 

2  12,838 
1,953,109 

228.674 

420,158 

47,681 
94.725 

9.708 

11,852 

31,099 


Year. 

x 

29,959 

9.463 

219.365 
1,9  13  303 

227.062 

369,398 

J    46,790 
93,8  11 

7.667 

7,561 

28,297 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

/Includes  not  only  operating  revenues,  but  also  all  other  receipts. 

h  For  Aug.  1911  additional  income  is  given  as  showing  a  deficit  of  S6.269, 
against  a  credit  of  $2,508  In  1910,  and  for  period  from  July  1  to  Aug.  31 
was  a  deficit  of  511.033.  jn  1911,  against  a  credit  of  $4,619  last  year. 

i  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry  ,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L  V.  RR.  and  R.  G.  &  E  P. 
RR.  in  both  years.  For  August  taxes  amounted  to  S330.698,  against 
$320,489  in  1910:  after  deducting  which,  net  for  August  1911  was  $2,512,- 
396  against  $3,194,422  last  year.  From  July  1  to  , Aug.  31  taxes  were 
$653,278  in  1911,  against  $640,788  last  year. 

A:  For  Aug.  1911  additional  income  was  $6,502  against  $13,813  in  1910, 
and  for  period  from  July  1  to  Aug.  31  was  $17,432  in  1911,  against  525,454 
last  year. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  July  1911  were  $234,120,  against 
$262,398  in  1910. 

z  Includes  $162  other  income  for  Aug.  1911,  against  $65  in  1910,  and  for 
period  from  July  1  to  Aug.  31  includes  $361  in  1911,  against  $140  last  year 


Interest  Charges  and  Surplus . 


— Int.,  Rentals,  &e. 


Roads. 


Buffalo  Roch  &  Pittsb_.Aug 
July  1  to  Aug  31 

Chicago  Great  Western.Aug 
July  1  to  Aug  31 

Chicago  &  North  West.  .Aug 
July  1  to  Aug  31 

Chic  St  Paul  M  &  O Aug 

July  1  to  Aug  31 

Colorado  &  Southern  ...Aug 
July  1  to  Aug  31 

Dunkirk  All  Val  &  Pitts — 

Apr  1  to  June  30 

Jan  1  to  June  30 

Georgia  Railroad Aug 

July  1  to  Aug  31 

New  London  Northern — 

Apr   1  to  June  30 

Jan    1  to  June  30 

July  1  to  June  30.  _ 

Heading  Company Aug 

July  1   to  Aug  31 

Ulster  &  Delaware- 
Apr   1  to  June  30 

Jan    1  to  June  30 

July  1  to  June  30 


Current 
Year. 

$ 
171.901 
346,150 

231,770 

456,834 

701,626 

1,414,796 

169,781 
343,956 
277,275 
554,672 

13,534 
28.227 

63,557 
123,654 

81,642 

144,630 

270,606 

868,250 

1,736,500 

59,570 
113,308 
243,412 


Previous 
Year. 

$ 
176,145 
354,331 

201,406 
395,601 

737,320 
1,410,536 
167,815 
329,763 
273,903 
526,320 


-Dal.  of  Net  Earns-— 
Current         Previous 


Year. 

I      $ 

3:155.099 
3:310,349 

3-93,608 
3"130,284 

1.794.614 
2.729,729 

I  137,569 

159,501 

3:266,533 

3:433,609 


Year. 

$ 

3:243,544 

T424.125 

X  155,050 

3-203,018 

1,571,962 

2,713,871 

287,843 

448,297 

r.24 1,470 
3:376,235 


7,465  3-defl5,602   3:defl  1,081 
23.538   3:defl8,957   2def23,020 


118,149 
185,233 


2:4,591     3-df.76.488 
3:df.7,068  rdf.107,790 


66,095  def. 3, 798  def. 13,881 
129,083  def. 81, 186  def. 62. 671 
255,059  def.124,560  def.103,019 


888,660 
1.777,321 


186,365 
375.094 


63,298  3:8.935 
116,071  xdef.49,806 
233,745    3:56,121 


326,342 
548,820 

3-60,631 

3:7,224 

T137.196 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  Ac. — 

Current  Previous 

Companies.                       Year.  Year. 

5  J 

Atlantic  City  Elec  Co. ..Aug           7,546  4,854 

Canton  Electric  Co Aug           3,139  3,276 

Cumberland  Tel  &  Tel. .Aug         50.637  49,603 

Jan   1   to   Aug   31 408,355  385,937 

Keystone  Tel  &  Tel  Co.   Aug         25,073  24.267 

July  1   to  Aug  31 49,465  48,878 

Muncie  Elec  Light  Co... Aug  6,429  4,524 

Roekford  Electric  Co Aug  7,034  6,065 

Scranton  Electric  Co Aug         12,574  10,866 

x  After  allowing  for  other   Income  received. 


-Bal.  of  Net  Earns. — 
Current        Previous 


Year . 
5 

26,971 
6,829 

192,201 

.544,754 

22,608 

45,260 

3.279 

4,818 

18,525 


Year. 
S 

25.105 

6.187 

199,762 

,557.366 

22   523 

44,963 

3,143 

1,496 

17.431 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  1  ■■ 

cAiir  Elgin  ix  (hit-  Id 

Bangor  Ry  a  Elec  Co 
Baton  Rouge  Elec  Co 

Ulnghamton   Railway 
Brock  \  f'lym  M    |;,, 

Iiklyn  Rap  Tra  Q 

Breton  Elec  (  •, 
Carolina  Pow  ,\  i,t  Co 
Cent  Pk  N  .v  E 

ana  Ti  ac 
Chattanooga  Ry  <fc  LI 
Cleve  PalneM  tt  East 

Clev  South w  fc  I 

<  olumbu 
Coney  Island 
Dallas  Eli  '•'! ■'!<■  i 
Detroit  United  Ry 


Latest  Gross  Earnings, 


Jan.  l  to  latest  date. 


Week  or 

Montli. 


Vugusl 

\l|"llst 

i 
July 
July    

•  In!'.       

I 

Julj 

Julv     

I    . 

May 

l 

I  til    U  i 


Current 
Year 


S 
189,282 

9, 176 

38,107 

I6.2H2 

3  1 ,215 

77.S!ir, 
84,178 
11,297 

(I 

29M.I  39 


Previous 
Year. 


Current 
Year. 


$ 

178.730 

58.065 

9,708 

37.330 

16  6   8 

185 

28  876 
23,726 

88.112 

1  I  7. .-7" 


t 

i .  i  7<; 

380 

218 

(,(, 

I  B  ■"■ 
577 

275 

893 
6.059 


.770 
.  •",  7  I 
.648 
,004 

,.,. 

1  SO 

01  5 

207 

ISM 
6K  I 


Previous 


$ 

i  ,099 

367 

6  1 

204 

8.  158 

176 
183 

496 

195 

882 
520 

i, .  i  a  l 


.179 
.8X7 
.378 
.7*9 
,881 
097 
204 
12  i 
3fl  , 

910 

8  III 

159 

73' i 

16  I 

532 

51  l 
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Name  of 
Road. 


DDER&  Batt(Rec) 
Duluth-Superior  Trae 
East  St  Louis  &  Sub. 
El  Paso  Electric 
Falrm  &  Clarke  Tr  Co 
42dStM&NNAv  (Rec; 
Galv- Houston  El  Co_ 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Co_ . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Trans. 
Jacksonville  Elec  <  o 
Lake  Shore  Elec  Ry. 
Long  Island  Electric 
Metropolitan  SI  I  Reo) 
Milw  El  Ry  &  Lt  Co. 
MllwLt,  Ht  &Tr  Co. 
Montreal  Street  Hv 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  Citv  Interboro 
N  Y  &  Long-  Island  Ti 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton  &  \ 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texa°  Elec  Co 
Northwest  Elev  Co.. 
Ocean  Electric  (L  I)_ 
Oklahoma  City  Ry.. 
Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co. . 
Port(Ore)  Ry.L&PCo 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co_ 
St  Joseph  (Mo)  Ry.LI 
Heat  &,  Power  Co_. 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  Electric  Co _.  _ 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co._ 
Thlrd  Avenue  (Ree). 
Toledo  Rys  &  Lt  Co. 

Toronto  Ry  Co 

Tri-City  Ry  &  Light. 

Twin  City  Ry  &  Light 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Metropolitan    Dist_ 
United  Tramways. 

Union  (Ree)        _ 

UnionRy,G&ECo(IU) 
United  Rys  of  St  L._ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)__ 
Youngst  &  Ohio  Plv 


Latest  Gross  Earnings. 


Week  or 
Month. 


May    

August 

July    

luly    

August 

.May    

luly    

\ueust 

Wk  Sept  24 

June 

luly    

June 

July    

June 

luly    

July    

May    

May    

June 

June 

v  ugust 

July    

June 

May    

May    

May 

June 

\U"U8t 

July    

August 

Tuly    

June 

May    

June 

July    

July   

August 

-Vugust 

July    

May 

August 

\ugust 

August 

July    

July    

May    

May    

August 

May    

July    

May    

2d  wk  Aug 

June 

August  . 
2d  wk  Sept 


Wk  Sept  23 
WkSept  23 
Wk  Sept  23 

May    

July    

July    

August 

May 

July    

Alav    

Tn'v 


42.767 

31  .220 

375.870 

561,606 

2363.079 

13.920 

135,300 

18,590 

1203,401 

418,823 

103,839 

443,  l  (is 

154,672 

26*362 

36,161 

121  ,802 

185,342 

17.11"' 

21,122 

272,624 

131  ,383 

176.820 

8,854 

57,105 

22,177 

25.319 

1794,989 

521  .262 

163,774 

32,549 

1149,851 

92,959 

303,796 

64,038 

467,869 

83,700 

11,900 

16,720 

25,227 

57.252 

326,126 

34,591 

401  .186 

215,477 

168,180 


£12,635 

£  10,904 

£6,765 

220,825 

244,931 

1016,759 

673,743 

53,523 

29,886 

62  593 

•>■>    100 


Previous 
Year. 


S 

45,51  1 
101,983 
210,844 

49.351 

56,696 
118,997 
122,097 
111.814 

41,451 

37,866 

30,036 

324,169 

506,907 

2321,079 

46,905 
132,032 

16,583 

1077,568 

388,174 

96,072 
898,828 
144,548 

20*448 

34,182 

103.769 

166,823 

17.189 

17,674 

263,149 

125,9-13 

181,760 

6,883 

61.397 

21,577 

24,235 


Jan.  1  to  latest  date. 


Current 
Year. 


479.944 
182,986 

28,073 

1027,931 

89,773 
258,704 

59,140 
459,059 

69,372 
9,687 

17,106 

22,077 

51.506 
213,274 

33,225 
364.795 
204,862 
168,722 


£12,270 

£10,564 

£6.858 

1<3.034 

232,318 

988,080 

639,803 

44,570 

32,660 


1P.355 


$ 
247,901 
746,810 

1,287.407 
385,869 
468,899 
609,898 
848,405 
765.706 

1,734,281 

240.219 

175,688 

2,290,153 

3,811,596 

15,480,662 

333,123 

693,885 

72,271 

5,517,623 

2,401.314 

489,332 

3,189,757 

1,006.789 

3,337.433 

111,797 

141.638 

468,641 

1,011,792 

113,677 

140,458 

1,773.731 

906.387 

1,101,680 

22,345 

301,207 

148,959 

164,167 


4,179,778 

1,024,614 

124,097 

8,403,562 

715,656 
2,271,490 

394,302 
3,167,481 

338,385 
45,296 

128,320 
89,045 

392,036 
1,457,141 


2.246,040 
1,737,797 
5,491,129 


£512,510 

£439,290 

£255,232 

889,239 

1,763,387 

6,841,998 

5,139,390 

217,694 

214,505 

261,093 

130.273 


Previous 
Year . 


$ 
245,201 
717,157 

1,330,197 
3 58. 58 9 
383,960 
540,825 
731.227 
755.642 

1,583,940 

221,557 

181  .031 

1.967,378 

3,351,403 

15.062,837 

330,372 

658,759 

66,558 

5,301,353 

2,249.473 

457.094 

2.863,032 

1,032,501 

3,142,294 

83,250 

126,070 

404,425 

932,430 

108,727 

116,951 

1,612,504 

803.563 

1.096.218 

22.209 

289.313 

140,947 

152  021 


3,616,280 

1,110,739 

114,425 

7,051,007 

674,715 
1,889,744 

359.714 
3,195,249 

315,771 
39  ,'600 

119,305 
82,933 

363,890 
1,352,819 


2,037,653 
1,600,716 
5,266,743 


£481,159 

£408,199 

£244,530 

794,509 

1,663,338 

6,590,144 

5,013,299 

179,948 

233,040 


111,979 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 
Auburn  &  Syracuse  Elec.b — 

Apr   1  to  June  30 108,033  102,038  47,967  39,839 

Jan    1  to  June  30 194,028  184,075  75,805  65,675 

Aurora  Elgin  &  Chic. b._ Aug       189,282  178,730  96,533  91,254 

July  1   to  Aug  31 375,552  361,118  191,266  186,029 

Clev  Southw  &  Col.b-.-Aug       110,247  107,062  51,597  50,457 

Jan   1   to  Aug  31 739,059  682.730  320,227  281,195 

Duluth-Superior  Trac.b  Aug       103,279  101,983  47,924  49  401 

Jan  1   to  Aug  31 746,810  717,157  332,204  306,566 

Fairm  nt  &  Clarksburg  bAug         64,241  56,696  41,141  38,874 

Jan   1    to  Aug  31 468,899  383,960  304,688  246,229 

Indlanap   &  Louisville. _ Aug         14,870  13,717  9,260  7,315 

Kokomo  Marion  &  W.b-Aug         25,300  23,286  14,954  14,475 

Jan   1   to  Aug  31 176,148  170,093  97,654  95,734 

Northern  Ohio  Tr  &  Lt  a  Aug       272,624  263,149  128,958  127,316 

Jan   1   to  Aug  31 1.773,731  1,612,504  792.039  720,503 

Phlla  Co  (Pitts) a  Aug  1,493,156  1,559,234  454,784  579,461 

Apr  1   to  Aug  31 8,118,488  8,299,779  3,054,997  3,619,770 

Trl-City  Ry  &  Lt.a Aug       215,477  204,862  92,684  83,198 

Jan   1   to  Aug  31 1,737,797  1,600,716  725,776  655,860 

Underground  Elec.  Rys,  London — ■ 

Metropolitan  District. Aug      £52,422  £51,475  £23,524  £23,193 

United  Tramways Aug      £34,494  £33,996  £15,676  £13,054 

London  Electric  Ry__ Aug      £51,257  £51,190  £19,562  £20,692 

United  RRs  of  San  Fr___ Aug       673,743  639,803  317.220  293,458 

Jan   1   to  Aug  31 5,139,390  5,013,299  2,267,297  2,134,246 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus . 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  $  $  $ 
Auburn  &  Syracuse  Elec — 

Apr   1  to  June  30 32,530  31,058  £15,595  £9,768 

Jan    1  to  June  30 63,820  61.714  £12,457  £5,152 

Aurora  Elgin  &  Chicago. Aug         36,444  33,039  60,089  58,215 

July  1   to  Aug  31 72,919  65,608  118,347  120,421 

Cleve  Southw  &  Cot Aug         29,920  29,794  £22,283  £21,356 

Jan   1   to  Aug  3    240,436  238,351  £85,106  £48,385 

Duluth-Superior    Trac.  .Aug         22,688  20,936  25,236  28,465 

Jan   1   to  Aug  31 177,499  157,647  154,705  148,919 

Fairmont  &  Clarksburg. Aug         17,021  12,372  '      24,120  26,502 

Jan  1   to  Aug  31 129,157  97,791  175.531  148,438 

Kokomo  Marion  &  W  Tr. Aug           5,533  5,477  9,421  8,998 

Jan  1   to  Aug  31 44,261  43.813  53,393  51,921 


— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

i                    $  $                     $ 

Northern  Ohio  Trac  &  Lt  Aug         44,321            43,496  84,637           83,820 

Jan   1   to  Aug  31 354,749         346.769  437,290         373,734 

Tri-Clty  Ry  &  Lt Aug       C61.792            58.256  30,892            24,942 

Jan   1   to  Aug  31 C493.470          468,315  232,286          187,545 

c  Includes  dlv.  on  pref.  stock,  x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Aug.  26. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 


Railroad —  j  'a  /<  . 

Bust.  &  Maine  Ry.  (prelim.  statem't)_730 
Buffalo  &  Susquehanna  RR.  &  RJ/...524 

Canadian  Pacific  Ry 580,  593 

Central  of  Georgia  Ry ...663,  674 

Central  RR.  of  New  Jersey 795 

Chicago  Milw.  &  Puget  Sound  Ry___724 
Chicago  Milwaukee  &  St.  Paul  Ry...724 

CubaRR 727 

Denver  &  Rio  Grande  RR 587,  596 

Duluth  South  Shore  &  Atlantic  Ry..791 

Erie  RR.  (preliminary  statement) 587 

Fonda  Johnstown  &  Gloversville  RR.793 

Interborough  Rapid  Transit  Co 664 

Lehigh  Valley  RR 790,809 

Louisiana  &  Arkansas  Ry.. 726 

Louisville  Henderson  &  St.  Louis  Ry.792 

Maine  Central  RR 726 

Mexican  North  Western  Ry 727 

Minn.  St.  Paul  &  Sault  Ste.  Marie  Ry.792 


Electric  Railways — Con.  Page. 

Monterey  Ry.,  Light  &  Power  Co. ..527 

Northwestern  Elevated  RR 796 

Industrials— 
American  Agricultural  Chemical  Co.. 525 

American  Hide  &  Leather  Co.. 665 

American  Linseed  Co.,  N.  Y 728 

American  Locomotive  Co.,  N.  Y 587 

Associated   Merchants  Co    (half-year 

1911)    728 

Battle  (reek  Coal   &  Coke  Co.,  At- 
lanta, Ga.,  Orme,  Tenn 525 

Canada  Iron  Corporation,  Ltd 729 

Casi  In  Co.  of  America 729 

Cleveland   Stone  Co.    (balance  sheet 

Nov.   13   1910) 531 

Consolidated    Gas   Electric   Light    & 

Power  Co.,  Baltimore 799 

Fore  River  Shipbuilding  Co 525 

Keystone  Telephone  Co 733 


Missouri  Pacific  Ry.  (prelim.  statem't)793   La  Belle  Iron  Co.,  Wheeling,  W.  Va..794 


Nashv.  Chattanooga  &  St.  Louis  Ry.791 

N.  Y.  Ontario  &  Western  Ry 725 

Nevada-California-Oregon  Ry 726 

Norfolk  &  Western  Ry 662,  670 

Reading  Co 790,  802 

Rio  Grande  Southern  RR.   (prelimi- 
nary statement) 667 

Tacoma  &  Eastern  Ry 732 

Toledo  Peoria  &  Western  Ry 797 

Underground  Electric  Rvs.,  London, 

Ltd,  (report  half-year  June  30)..  728 
Wabash  RR.  (.preliminary  statement)  793 

Wheeling  &  Lake  Erie  RR 663 

Electric  Railways — 

American  Railways,  Philadelphia 795 

Boston  &  Worcester  Electric  Cos 795 

Brooklyn  Rapid  Transit  Co 793,  812 

Chicago   &  Milwaukee  Electric   RR. 
(receivers'  report  for  6  mos.) 526 


Lake  Superior  Corporation,  Sault  Ste. 

Marie   794 

Lehigh  Valley  Coal  Co 790 

Lehigh  &  Wilkes  Barre  Coal  Co 799 

Mahoning  Investment  Co 729 

National  Enameling  &  Stamping  Co  .588 

North  Butte  Mining  Co 525 

Penmans'  Ltd.,  Montreal 526 

Portland  (Me.)  Electric  Co.  (6  mos.) .733 
Texas  Co.,  Houston,  Texas  (balance 

sheet  June  30) 588 

Torrington  Co 734 

United  Drv  Goods  Companies,  N.  Y. 

(half-year) 728 

United  Gas  Improvement  Co.  (6  mos.)669 
United  States  Glass  Co.,  Pittsb.,  Pa. 525 

Utah-Idaho  Sugar  Co 729 

Westinghouse  Air  Brake  Co.,  Pitts- 
burgh  79 


Chicago  &  North  Western  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  report  of  the  President,  Mr.  William  A.  Gardner,  will 
be  found  on  subsequent  pages. 

Comparative  tables,  compiled  for  the  "Chronicle,"  are  as 
follows: 

OPERATIONS  AND  FISCAL  RESULTS. 

1910-11.  1909-10.          1908-09.  1907-08. 

Average  miles  operated.             7,719  7,629  7,635  7,631 

Equipment —  (FW1 

Locomotives 1,644  1,520  1,453  1,446 

Passenger  cars 2,314  2,097  1,343  1,290 

Freight-cars 60,971  62,685  59,017  58,314 

Work  cars,  &c 1,226  1,189  912  582 

Operations — 

Passengers  (No.) 30,330,900  28,697,470  26,951,319  25,994,182 

Passenger    mileage 1054572455  1012742855,  932,232,161  869,455,637 

Rate  per  pass,  per  mile.      1.81  cts.  1.82  cts.  1.81  cts.  1.81  cts. 

Freight  (tons) 36.733.526  39.339,739  32,793,418  30,600,322 

Freight  (tons)  mileage.  .5433695,684  5562587,719  4863589,654  4837041.063 

Rate  per  ton  per  mile...       0.90  cts.  0.89  cts.  0.90  cts.  0.87  cts. 

Aver.  tr.  load,  rev. (tons)            276.54  260.71  260.13  261.66 

Earns.perfr't  train  mile.              $2.50  S2.32  $2.33  82.27 

Earns,  per  pass,  train  m.             SI  20  $1.15  $1.14  $1.11 

Oper.  revenues  per  mile.            $9,706  $9,722  $8,641  $8,284 

EARNINGS,  EXPENSES,  CHARGES,  <Stc. 

1910-11.  1909-10.  1908-09.  1907-08. 

Operating  Revenues —            S  $  $  $ 

Freight  revenue 49,024,958  49,536,839  43,619,091  41,949,630 

Passenger  revenue 19,118,884  18,431,017  16.875,668  15,734,607 

Other  transp.  revenue.  _      6,311,375  5,768,345  5,146,621  5,104,905 

Non-transp.  revenue 462,969  439.483  337.090  430.202 

Total  oper.  revenues.    74.918,186  74,175,684  65,978,471  63,219,344 

EX  T)  €  TISCS 

Maint.  of  way  and  struct.  10,002,073  10,774,338  8,422,265  7,978,438 

Maint.  of  equipment- ._      9,307,196  9,149,217  7,845,969  6,839,241 

Traffic                    1,232,016  1,257,756  1,127,864  1,080,580 

Transportation 30,836,561  29,677,354  24,666,863  24,635,180 

General 1,634,864  1,294,954  1,128,279  1,107,873 

Total 53,012,710  52,153,619  43,191,239  41,641,314 

Net  oper.  revenue 21,905,476  22,022,065  22,787,232  21,578,031 

Outside  Opers— net  deficit         53,677  56,941  15,907  38,999 

Total  net  revenue 21,851,799  21,965,124  22,771,325  21.539,032 

Taxes  accrued 3,116,034  2,979,512  2,714,632  2,582,823 

Operating  income 18,735,765  18,985,612  20,056,693  18,956,209 

Other  Income — 

Rents— credits 152,581  135,301  115.611  110,653 

Divs    on  stocks  owned..      1,711,222  1,594,249  1,886,192  1,903.510 

Int.  on  funded  debt 4.087  1.900  2,837  3,150 

Int.onoth.scc, loans, &c.      1,165,576  808,309  549,421  881,963 

Total  other  income.  _.      3,033,466  2,539,759  2.554,061  2.899.276 

Grossincomc 21.769.231  21.525,371  22,610,755  21,855,485 

Deductions —  *H 

Rents — debits      1,200,023  1.397,278  818,848  460,159 

Int   acer.  on  funded  debt     7,726,146  7,582,515  7,603,025  7,502,172 

Other  interest 1,361  932  901  3,012 

Sinking  funds 225,000  225,510  224,500  225,500 

Other  deductions 13,601  20,649  28,187  25,950 

Total  deductions 9,166,131  9,226,874  8,675,461  8,216,794 

Net   income 12,603,100  12,298,497  13,935,293  13.638,691 

Divs.  on  com.  stock,  7%      9,108,015  8,040,438  6.972,903  6.972,672 

Divs.  on  pref.  stock,  8%      1,791,600  1,791,600  1,791,600  1,791,600 

Balance,  surplus 1,703,485  2,466,459  5,170,790  4,874,419 
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1911.  1010. 

Road  vt  aquip— 300,803.101  291. 597. till 
Securs.  of  prop'y, 

&c..i>os..impl      1,470  118  7'I4.7C0 

Other  invest m'ts. •.'•_■  803  898  16,848.457 

oth.  see.  owned019.495.728  84.510.728 

Co'sstk   in  treas     2,342.152  2,337.877 

\gents4conU"rs      2,698.355  8,782,695 

Bills  receivable.         449.224  1,685 

Materials  &  supp    4  ,669,  I  *>*>  6.296 

Gash    12,964.393  is  SOS  988 

Stoking  funds   .     6.286,878  6.768   »94 

Miseell.  accounts    2.208,721  1.840,010 

Def.  debit  items     1,339,294  1.090.729 

Total 383.02ti.313  3S3.873.724 


1911 
Liabilities—  S 

Stock,  common  .  132, 155, 
stock,  preferred  22,398, 
l'rem  on  cap  stk  29, 
Bonded  debt.  ..174,402, 
Interest,  divs., 

&fl  .  unpaid   .     8,184, 
Vnnahers&wages    4,609, 

Misc  accounts,  207, 
\ccrd  Int..  4c.  1.717 
[Yaffle,  4c  .  bal  1,478 
Del.  credit  items  2.037 
Approp.  surplus  6,830 
Protlt  4  loss... r33 ,006 


53 1 
95  l 
658 
000 

si  I 
160 
572 
278 
042 
686 

B78 

468 


1910. 

$ 

132,455,631 

22,398.954 

29,658 

173,459,000 

5,419  386 
9,650   i  i 

293,369 
1,690,973 
1,685.029 
1,570.705 
7.1  1 
32,178  932 


ft>t«J 383.026.313  3S3.S73.72-1 


a  Other  investments  in  1911  include  advances  to  proprietary,  affiliated  and  con- 
trolled companies  for  construction,  equipment  and  betterments.  821,802,300,  and 
miscellaneous,  $1,001,698 

6  Other  securities  owned  In  1911  Include  M.  I..  S,  it  W.  ext.  and  impt.  bonds  on 
hand.  840,000;  C.  A  M.  W    gen.  If.  of  1987  due  from  trustee  In  exchange  for  h 
retired,  84.777.000,  southern  [owa  Kv   1st  M.  bonds  on  hand.  8431,000;  81 1.920,000 
capital  stock  of  the  Chic.  St.  P.  M.  A  Omaha,  valued  at  $10,337,152;  84,171,600 
Union  Pacific  RU    pref.  stock,  valued  at  83.910,576. 

<■  After  adding  balance  from  operations  of  land  properties  for  year  ending  June  30 
1911.  8523,146  and  amount  transferred  from  appropriated  surplus  on  account  of 
retirement  of  Madison  extension  and  Menominee  extension  1st  M.  sink,  fund  bonds, 
8S06.323;  and  deducting  81 .282.2  '7  for  detfr>cKtioti  accrued  prior  to  July  l  1907  on 
equip,  retired  or  changed  from  one  class  to  another  during  1910-1 1;  8825.000  for  disc. 
on  C.  4  N.  W.  gen.  M.  4s  of  1987  sold  during  year  and  making  sundry  minor  ad- 
justments.—V.  93,  p.  162. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

This  company,  a  majority  of  whose  stock  is  owned  by  the 
Chicago  &  North  Western  Ry.  Co. — see  report  above — 
reports  through  President  William  A.   Gardner: 

licsults.  -  Operating  revenues  increased  5997,828;  net  operating  revenue 
Increased  8230,254;  net  corporate  Income  (after  fixed  charges)  increased 
5201.100.  The  operating  expenses  include  S5. 950. 393  paid  for  labor,  as 
compared  with  So, 489, 847  paid  during  the  preceding-  fiscal  year,  being  an 
increase  of  $460,546,  of  which  S198.463  was  due  to  the  increase  in  rates  of 
compensation    and  S262.083  to  the  increase  in  number  of  men  employed. 

Freight  revenue  increased  8.66%  .  The  number  of  tons  of  freight  carried 
one  mile  Increased  9.40";, ,  but  the  average  revenue  per  ton  per  mile  de- 
creased from  .908  of  a  cent  to  .902  of  a  cent.  The  average  number  of  tons 
of  revenue  freight  carried  per  train  mile  was  Increased  from  250.85 
to  274.25,  or  9.33% .  The  passenger  revenue,  also  the  number  of 
passengers  carried  one  mile,  increased  3.86%,  the  average  revenue  per 
passenger  per  mile  being  1.920  cents  In  both  years. 

The  operating  expenses  Include  S78.732  for  rail.  S286.115  for  ties,  and 
the  cost  of  re-ballasting  130.75  miles  with  gravel,  cinders  or  slag,  also  part 
cost  of  replacing  2.893  feet  of  wooden  bridging  with  permanent  work.  The 
expenditures  for  maintenance  of  way  and  structures  amount  to  18.44";,  of 
the  total  operating  expenses,  as  compared  with  19.79%  for  the  preceding 
fiscal  year.  The  charges  for  maintenance  of  equipment  for  the  current  year 
amount  to  17.49%  of  the  total  operating  expenses,  as  compared  with  17.78% 
for   1909-10. 

Extensions. — The  extension  from  Kennedy  to  Kaiser,  Wis.,  4.93  miles. 
was  opened  for  traffic  Oct.  3  1910.  Work  has  been  commenced  on  a  line 
from  Black  River  Falls  to  Vaudreull,  Wis.,  2.23  miles. 

Second  Track. —  Work  is  in  progress  on  a  new  double-track  line  from  Eau 
Claire.  Wis.,  west,  for  a  distance  of  3.18  miles,  with  a  double-track  bridge 
over  the  Chippewa  River,  connecting  with  the  old  line  at  a  point  1  ','  miles 
east  of  Trua.x.  A  second  main  track  is  being  constructed,  for  40.23  miles, 
between  Meridian  and  Wyville.  Wis.;  a  change  will  be  made  in  the  line  and 
grade  for  3.80  miles,  between  Millston  and  Warren,  shortening  the  distance 
144  feet,  eliminating  two  curves,  reducing  the  curvature  38  degrees,  and 
changing  the  controlling  grade  from    .8%    to    .5',. 

Equipment. — 3  passenger  and  6  freight  locomotives,  2  postal,  2  parlor, 
600  box.  200  platform  and  200  coal  ears  were  purchased  (for  SI. 025, 138) . 

There  was  credited  to  equipment  reserve  on  account  of  charges  to  oper- 
ating expenses  and  profit  and  loss,  and  for  salvage,  S715.936,  and  there  wa 
charged  against  the  reserve  S  117.955,  being  the  original  cost  of  6  locomo- 
tives and  708  freight-train  cars  retired.     On  June  30  1911  there  was  to  the 
credit  of  equipment  reserve  5893.637. 

[The  net  increase  In  "cost  of  road  and  equipment"  for  the  year  was 
SI. 358. 737.  of  which  $577,188  was  on  account  of  new  equipment. — Ed.] 

Bonds  Sold. — Consol.  mtge.  of  1880.  6%  S73.000;  Superior  Short  Line 
Ry.  first  mortgage  of  1895,   5%.  51,500,000;    total,   51.573.000. 

Statistics. — The  operations,  earnings,  expenses,  charges, 
&c,  were  as  follows: 

1910-11.  1909-10.  1908-09.           1907-08. 

Average  miles  operated.             1,743  1,739  1,734               1,725 
Operations — 

Passengers   carried 4,419,017  4,345.696  3,985,070        3.761.787 

Passenger    mileage 233.136,695  224,461.301  205,182.190   186,136.709 

Rate  per  pass,  per  mile.      1  .920  cts.  1.920cts.  1.9450tS.        1.979cts. 

•Freight   (tonsi   carried.      7.422.027  7.231.446  6,599,104        6,624,850 

•Freight   (tons)   mileage. 1171703024  1070987529  955.358,150   928,637.226 

Av.  rate  per  ton  per  mile     0.902  cts.  0.908  cts.  0.903  cts.        0.891  cts. 

Av.  tons  fgt.  per  tr.  mile                 274  251  245                   232 

Av.  earn,  per  pass.  tr.  m.              $1.21  51.22  51.19                51.18 

Av.  earn,  per  fght.  tr.  m.             52.47  52.28  52.22                S2.08 

•Revenue  freight  only. 

INCOME  ACCOUNT. 

Earnings —                             1910-11.  1909-10.  1908-09.  1907-08. 

Freight    revenue ..$10,503,204  $9,720,912  58.627,853  $8,276,781 

Passenger   revenue 4,475,419  4.309,073  3,990,945  3.690.181 

All  other  transp'n  rev..         951,030  974.769  820,173  797.137 

Other  than  transports.         103.198  90,269  85,379  75,967 

Total  oper.  revenue.. $16, 092,851  $15,095,023  513.524.650  512,840,369 

Operating  Expenses — 

Maint.  Of  way  &  Struc.  51.965.393  $1,956,155  '51. 643, 781  "81,585.381 

Malnt.  Of  equipment.     .  1,863,984  1.758.113  1,577.831  1,507.268 

Traffic  expenses. 285.537  285,187  266.102  235,916 

Transportation    6.155,616  5,553.190  '5.000.766  •4.860.076 

General    expenses 385.523  335.501  312.116  298.599 

Total  oper.  expenses. 510, 656. 053      59,888,479      58.831,229      58,487.240 

Net  operating  revenue       $5. 436. 798     $5,206,544     $4,693,121     $4,353,129 
Outside  operations— net    def. 12. 538  def. 618        def. 1,712      sur.ll.xoi 

Total  net  revenue  ...  $5,424,260  $5,205,896  $4,691,709  $4,364,993 
Taxes  accrued 730.808  682.832  641.167  880,740 

Operating  Income $4,693,452  $4,523,064  $4,050,542  $3,734,248 

Joint  facilities,  rents      .          $59,636  565.186  (54,108  $52,727 

Divs.  and  Int.  received.            58.547  57.611  52.118  150,633 

Misc.  Income,  lncl.  rents          21,586  19.613  '16.808  '13,155 

£  Gross  corp.  Income.    .  $4,833,220  $4,665,504  '$4,173,606  '$3,950,764 
w  Inductions — 

Hire  r,f  equip. — balance  $80,771  $104,492  $19,362  $23,951 

Joint  facilities,  rents  288,101  292,136  272.791  232.629 

Int.  accr'd  on  fund,  debt  1,651.590  1. 611.567  1,602,773  1,579.047 

Other  Int.  and  miseell  16.373  12.02  1  '16,440  '10,083 

Divs.  on  pref.stock<7%)  787.976  787.976  787  787,976 

Divs.  oncom.stock'7%)  1.298.931  1.298.931  1,298.931  1,298.984 

Total  deductions  ...  $4,103,715  $4,137,129  '$3,998,278  '$3,932,620 
Balance,  surplus   _  _    ...       $729,175         $528,375         $175,880  518.111 

•Comparisons  with  these  items  In  1908-09  and  1907-08  may  be  slightly 
inaccurate,  owing  to  minor  changes  In  the  figures  of  1909-10.  the  general 
results,  however,  remaining  unchanged. 


(IK X KRAI.  BALANCE  SHEET  JUNE   30. 


1911. 
Liabilities—  % 

Com.  stk  .v  scrip  21,403,293 
Pref,  stock  <v  scrip  12,646,883 
Funded  debl  80,098,046 

Vouchers  4  wages.  12274,269 
Traffic,  4c  bale  891,236 
Mi   ■  accounts   -  107,866 

Unmatured  int.,4<j  1  ,?67,998 
rnt.4  dive,  unpaid  86,242 
Taxes 437,698 

Def.pay'ts  on  equip  440,222 
Def.  eredll  items.  ,  1 ,124,593 
1'rollt  and  loss (14,887,309 


1911. 

1910. 

Assets — 

s 

$ 

Road  4  equipnunt6r>.39l.61S 

64,035.912 

Stock  of  prop    Ac, 

c<  .--.   unpli  dged 

t  '16,000 

106,000 

other  Investments 

174.733 

400 

(  o  -  -tk.  in  treas. « 

4  231,128 

4.231.128 

Bonds  on  hand 

0308,046 

1,801,097 

Rash    

1,805,443 

6.84. MS 

Materials  &  snpp.. 

986.667 

1,032.462 

Rllls  receivable. .. 

l  ,W8 

2.056 

Traffic,  &c  bals. 

130.197 

120.192 

AjientSi  &c    (net). 

355.066 

371,554 

Misc.  accounts 

338. 13S 

303.555 

Def.  debit  Items.. 

242.567 

205,500 

1910. S 

21,403,298 
12,046,888 
30.024.097 

1,177,981 
369.954 
103.741 
243,162 
65,564 
•136.330 
441,743 
743,168 
el  ,832,838 


1, 


Total  assets 74,164,489  72,988.705       Total  liabilities. 74, 164,489  72.9SS.705 

a  Company's  stocit  in  treasury  includes  52,844,206  com.  and  $1,886,922  pref. 

6  Bonds  on  hand  in  191!  include:  S.  8.  M.  &  S.  W.  Rv.,  $50,000;  Minneapolis 
Bastern  Ry.,  875.000.  and  Minnesota  Transfer  Ry.,  SIS;?.  (100    miscellaneous,  $1,046. 

C  Deferred  credit  items  include  reserve  for  accrued  depieciatlon,  5893.637;  unex- 
tinguished premium  on  funded  debt  sold,  $104,447:    and  miscellaneous,  $12i',609, 

d  After  adding  to  the  balance  on  June  30  1910  f$4,617,686)  as  corrected  to  meet 
the  requirements  of  Hie  Inter-State  Commerce  Commission,  the  balance  from  opera 
til  Qfi  of  land  department  for  year  ending  June  30  1911,  $117,970,  miscellaneousj 
$2,418,  and  deducting  $283,147  for  depreciation  accrued  prior  to  Julv  1  1907,  on 
equipment  retired  during  (he  year  ending  June  30  1911,  and  $197,093  for  original 
co=t  of  Washburn  elevator,  plus  amount  expended  during  the  year  in  dismantling 
and  taking  down  same,  less  value  of  salvage  recovered. 

eSee  foot-note  d.—V.  92.  p.  1310' 

Illinois  Central  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  full  text  of  the  remarks  of  President  Markham  is  given 
on  subsequent  pages;  also  the  detailed  operating  revenues  and 
expenses  and  income  account  for  two  years,  comparative 
balance  sheet  for  two  years  and  numerous  tables,  including 
comparative  traffic  and  operating  results,  &c.  Below  we 
give  comparative  operating  statistics,  operating  revenues 
and  expenses  for  four  years'  which  we  have  compiled  on  the 
new  basis  of  accounting.  Owing  to  the  changes  in  method 
no  comparison  of  the  income  account,  however,  for  more 
than  two  years  is  practicable. 


OPERATING  STATISTICS. 


Average  miles. 


1910-11. 
4,563 


Equipment — 

Locomotives    

Passenger  cars 

Freight  cars 

Work  equipment 

Operations — 

Revenue  passengers 26 

Rev  passengers  1  mile  _  699 , 
Rate  per  pass,  per  mile.  1 
Revenue  freight  (tons).  27 
Rev. freight  1  mile(tons)  668 

Rate  per  ton  per  mile 0 

Earns,  per  pass.  tr.  mile 
Earns,  per  fr't  tr.  mile. _ 
Oper.  revenues  per  mile. 


1,321 

904 

58,307 

2,142 


1909-10. 
4,551 

1,272 

854 

59,962 

2,334 


,801,511  25,244,516 
519,950  650,346,651 
.848  cts.  1.827  cts. 
,489,564  27,588,277 
2827558  6579292,932 
609  cts.  0.589  cts. 
51.20  $1.13 

$2.20  52.15 

513,362  $12,720 


1908-09. 
4,547 

1,267 

832 

60,761 

2,319 

22,666,383 

591,733,048 

1.836  cts. 

24,876,666 

6042796,782 

0.596  cts. 

$1.13 

$2.12 

$11,803 


1907-08. 
4,420 

1,273 

840 

60,485 

2,466 

23,357,184 

591,860,642 

1.857  cts 

25,047,062 

6038541,933 

0.586  cts. 

$1.13 

$2.06 

$11,951 


OPERATING    REVENUE    AND    EXPENSES    FOR    FOUR     YEARS. 


1910-11. 
Revenues —  $ 

Freight 40.682,197 

Passenger 12,925,004 

Mail,  express  &  misc 6,955,488 

Revenue  otherthan  from 


transportation 


414,342 


1909-10. 

5 

38.777,758 

11.881,014 

6,834,480 

391,469 


1908-09. 

5 

36,003.897 

10.865,359 

6,469,005 

334,075 


1907-08. 

$ 

35,357,811 

10,991,798 

6,113,572 

367,246 


Total  oper.  revenues.  60,977,031     57,884,721     53,072,336     52,830,427 


7,607.891 
13,502,250 

1.246,382 
19,734,911 

1,229,297 


6,196,287 
11,265,627 

1,177,356 
18.617,942 

1,158,427 


Expenses — 

Maint.  of  way  &  struct.  7,523,295 

Malnt.  of  equipment 12.317,364 

Traffic  expenses 1,334.163 

Transportation  expenses  21,333.835 

General  expenses 1.347,571 

Total  oper.  expenses.   43,856,228     43,320,730     38.115,639 
Net  operating  revenues.   17,120,803      14,563,991      15,256.697 

INCOME  ACCOUNT  FOR  TW  YEARS  (.see  further  details  on 

1910-11. 
$ 


1910-11.  1909-10. 

s  s 

Net  oper.  rev. 17, 120,803  14.563,991 
Outside  opera- 
tions, netdef.        56,464  34,418 


Tot.net  rev. 17, 061. 339    14,529.572    _ 
Taxes  accrued  2,671,290     2,524,899  \  Additions  and 

betterments 


6.568,065 
9.456,284 
1,206,276 
19,460,420 
1,250,202 

37,941,247 
14.889,180 

page  877).) 
1909-10. 
$ 
Gross  corporate 

income 21.135,487   17,289,282 

I  'eductions — 
Int. .rents,  &c.  9.820.143     9,456.084 
Divs.  (7%)...    7,650,720      7,650,720 


164.847 


Oper.    Inc..  14. 393, 049   12,004,6731 
Other  income.   6,742,438      5,284,609        Tot.  dedue's  17,635,710 

Balance,  surp. 

Gross  corp. inc  21,135,487  17,289,282|      for  year 3,499.777 

— V.  93,  p.  589. 


17,106,804 
182,178 


Great  Northern  Railway. 

(Statement  for  Fiscal  Year  ending  June  30  1911.) 

The  results  for  the  year  ending  June  30  1911,  as  reported 
to  the  N.  Y.  Stock  Exch.,  compare  substantially  as  follows: 

1910-11.  1909-10.  1908-09.  1907-08. 

Gross  oper.  revenues.    .$01,257,633   $64,465,370   $53,687,444   551.129.633 
Operating  expenses 37. 600.392     39.278.096     82,953.487     36,116.236 

Net   oper.   revenue    .-523,657,241    525.187,274    $21,133,957    $18,283,397 
Outslde^operatlons — net         205.359  240,069  249.198  333.7  it 

Total  net  revenue  $23,862,600   $25,127,283    521.383,155   $18,617,141 

Taxes  accrued 3,300,130         3.570.302         2.570,372         2.288.1711 

Operating  Income  $20,562,461    $21,856,98  1    SI8.812.783    $16,328,962 

Other   Income.  2.775,010        1,250,819       8,758,880       8,885.519 

Gross   eorp.    Income.  .$23,337,471    $23,113,800   522.566.583   $20,161,477 


Rentals   paid  $662,289 

Hire  of  equipment  bal 

Hond  Interest  accrued  5,115,514 

Kootenai    Ry.    &    Nav. 
deb.,  int.  guaranteed 
Dividends  on  stock  <7":,»    14.698.590 


$255,228 
125,887 
4,828,184 

1  18.177 
l  1,698,668 


5230,890 


4.726,536 

121.723 
1  1,697.173 


51.3  17.436 

3.67' 

I  53. 862 
12,521.482 


Balance,  surplus 
-V.  93,  p.  527 


$2,818,888      $8,093,181      S2. 789.961   -$2,168,832 


<S<>(> 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Wabash  Railroad. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
Below   wo  give   the  comparative   statistics  of  operation, 
income  account  and  balance  .sheet  for  several  years.     The 
remarks  to  bo  included  in  the  report  will,  it  is  expected,  be 
made  public  early  next  week. 

OPERATIONS,  EARNINGS,    &C. 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

Boad  operated  June  30. 

2,515 

2,51  5 

2,.r.l.-. 

2,515 

Equipmcnt — 

64  5 
425 

662 

126 

657 
436 

668 

Passenger  equipment 

439 

Freight  equipment 

21,172 

22,126 

23,465 

23,860 

operations — 

Passengers  carried  (No.) 

6,052,645 

5,889,189 

5,812,545 

5,772,570 

Pass,  carried  1  mile 384,356,851 

374,619,200 

355,979,515 

364,637,151 

Rate  per  pass,  per  mile. 

1.926  eis. 

1.889  Cts. 

1.797  els. 

1.775  cts. 

Freight  (tons)  carried. a. 

14,137,433 

14,002,722 

12,556,220 

12.304,460 

Freight  (tons)  carr.  1  m.6 

03,343,249 

03,325,804 

a2, 950, 014 

02,983,467 

Rate  per  ton  per  mile 

0.630  cts. 

0.585  ctS. 

0.582  CtS. 

0.573  cts. 

Rev.  train-load  (tons)  _  _ 

344 

353 

352 

361 

Earn,  per  fgt.  train  mile 

$2.0767 

$2.0651 

$2.0494 

$2.0714 

Earn,  per  pass,  train  m_ 

$1.1902 

SI    1796 

$1.1369 

$1.0988 

Gross  earnings  per  mile. 

$11,884 

$11,487 

$10,287 

$10,235 

Earnings — 

$ 

S 

$ 

$ 

Passenger 

7.400,934 

7,075,314 

6,395,775 

6,470,678 

Freight 

20,160,877 

19,473,373 

17,176,709 

17.103,693 

Mail,  express,  &c 

2,322,226 

2,337,369 

2,295,549 

2,165,702 

Total 

29,884,037 

28,886,056 

25,868,033 

25,740,074 

Expenses — 

Maintenance  of  way,  &c. 

3,629,763 

3,600,739 

3,112,598 

2,679,179 

Maint.  of  equipment 

4,868,474 

4,117,109 

3,966,180 

4,348,774 

Traffic  expenses 

919,043 

928,784 

836,493 

859,913 

Transportation 

12,052,964 

11,056,061 

10,024,796 

10,219.567 

General    . 

895,939 

833,530 

817,117 

736,314 

Total 

22,366,183 

20,536,223 

18,757,184 

18,843,747 

P.  c.  oper.  exp.  to  earns. 

(74.84) 

(71.09) 

(72.51) 

(73.21) 

Net  earnings 

7,517,854 

8,349,833 

7,110,849 

6,896,326 

o  Revenue  freight  only,     o  Three  ciphers    (000)    omitted. 
INCOME  ACCOUNT. 


Net  earnings 

Investments,  rentals,  &c 


1910-11.  1909-10.  1908-09. 

$7,517,854      $8,349,833      $7,110,849 
819,532  874,172         1,137,445 


1907-08. 
$6,896,326 
878,504 


Total $8,337,386      $9,224,005      $8,248,294      $7,774,830 


Deduct- 

Taxes    $920,872 

Track  &  bridge  rentals. _   1,606,654 

Hire  of  equipment 1,024,390 

Additions  &  betterments-       192,809 
Miscellaneous 140,177 


Total $3,884,902 

Applicable  to  interest $4,452,484 

Interest  on  bonds 3,850,905 


$851,323 

1,669,565 

744,379 

61,044 

409,786 

$3,736,097 

$5,487,908 

3,672,189 


$809,637 

1,582,486 

726,318 

125,603 

131,897 


$727,470 

1,469,609 

582,954 

238,843 

83,877 


$3,375,941   $3,102,753 

$4,872,353   $4,672,077 

4,291,612    4,085,211 


Balance $601,579     $1,815,719 

Div.  on  deb.  bonds,  Ser.A(6)210,000      (6)210.000 
Div.  on  deb.  bonds,  Ser.B(3)795.000  (4)  1 ,060,000 


$580,741  $586,866 

(6)210,000      (3)105,000 
(2)530,000      (1)265,000 


Balance 


_def.$403,421  sur.$545,719  def.$159,259  sur.$216,866 


Note. — For  the  year  1907-08  the  company  charged  the  interest  on  the 
outstanding  first  refunding  and  extension  bonds,  $799,360,  against  profit 
and  loss,  to  which  was  also  credited  dividends  received  on  Series  "A"  and 
"B"  debentures  owned,  $328,550,  out  of  the  total  of  $370,000  paid  on  said 
debentures,  as  shown  above.  Had  the  income  account  embraced  these 
several  items,  the  result  would  have  shown  an  actual  deficit,  $253,944,  in 
1907-08.  For  the  years  1910-11,  1909-10  and  1908-09  the  method  em- 
ployed was  different.  "Interest  on  bonds"  is  now  a  net  item  and  includes 
the  full  interest  on  the  outstanding  "first  refunding  and  extension  bonds" 
(amount  outstanding  on  June  30  1911,  $41,576,220;  on  June  30  1910, 
$38,015,587,  and  on  June  30  1909.  $31 .476,243) ,  after  deducting  an  amount 
equal  to  that  portion  of  the  int.  paid  on  the  A  and  B  deb.  bonds  which 
reverted  to  the  company  as  owner  of  the  major  portion  of  such  debentures. 


BALANCE  SHEET  JUNE  30. 


1911. 

Assets —  $ 

Road  and  equipment 176,113,885 

Additions,  &c,  through  income 618,299 

Supplies  and  materials 1,001,623 

Cash  on  hand 4,382,460 

Stocks  and  bonds 20,410,337 

Wheel.  &  L.  E.  3-yr.  notes  &  int 9,816,211 

Accounts  collectible 2,273  846 

Loans  and  bills  receivable 5.773,810 

Advances  and  miscellaneous 2,194,540 

Cost  of  equipment  in  suspense 4,421,000 

Debit  to  profit  and  loss *6, 126, 934 

Total  assets 233, 

Liabilities — 

Common  stock 53. 

Preferred  stock .•- 39 

Bonds    116 

Obligation  to  bankers,  account  W.  & 

L.   E.  notes 9 

Interest  1 

Vouchers  and  pay-rolls 3 

Individuals  and  railroads 

Taxes  accrued 

Hospital  account 

Loans  payable 1 

Bills  payable 

Unexpended  appropriations 

Additions  to  property  through  income 

since  June  30  1907 

Det.  &  Chic.  ext.  1st  M.  bds.  redeem. 
Reserved  for  accrued  depreciation —     2 
Miscellaneous 2 


1910. 

$ 

174,927  896 

425,490 

1,275.178 

2,315,838 

22,889,719 


1909. 

s 

172,765,046 


1,080,483 

2,424,827 

16,857,716 


2,537,927 
5,774,862 
2,367,577 
5,344,000 
2,930,213 


2,111,312 
5,677,165 
3,210,720 
6.265,000 
3,045,119 


132,945   220,788,700   213,437,389 


200,213 
200,213 
968,129 

807,958 
773,445 
944,911 
532,833 
585,680 
6,443 
345,156 
66,000 
118,748 

618,299 
105,000 
528,256 
331,661 


53,189,293      53,141,453 

39,189,293      39,141,453 

115,156,496   110,286,152 


1,775,665 

4,428,139 

390,384 

527,013 

6,422 

1,050,377 

104,500 

252,748 


425,490 

51,000 

1,763,503 

2,478,376 


1,760,429 
3,562,967 
597,584 
510,413 
6,028 
450,000 
174,000 
387,662 


1,414,950 
2,004,297 


Total   liabilities . 


233,132,945   220,788,700   213,437,389 

*  After  charging  to  profit  and  loss  $3,001,342  discount  on  sale  of  treasury 
securities,  &c.,  and  sundry  accounts,  S447,  and  crediting  Chicago  &  Western 
Indiana  sinking  fund  payments  of  $103,489  and  $105,000  received  from 
Lake  Erie  Transp.  Co.  refunding  advances  made  to  that  company. — V.  93, 
p.  793,   470. 

New  York  New  Haven  &  Hartford  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  C.  S.  Mellen,  Sept.  21,  wrote  in  substance: 

Results. —  Undivided  Earnings  of  Sub.  Companies. — The  advance  in  wages 
effective  June  30  1910  has  increased  the  operating  expenses  by  $1,521,513. 
If  the  same  rate  of  wages  had  prevailed  as  in  1909-10  the  deficit  of  $1,- 
267,540  would  have  been  a  surplus  of  $253,973.  The  property  is  now  in 
fine  condition  and  capable  of  handling  efficiently  any  additional  business 
within  the  range  of  reasonable  expectation. 

Below  is  given  a  combined  income  account  and  general  balance  sheet 
of  all  companies  comprised  in  the  system,  excluding  only  the  N.  Y.  Ontario 
&  Western,  the  Boston  &  Maine  and  the  Maine  Central,  and  their  controlled 
lines,  your  interest  in  which  has  been  treated  as  investments.  Had  all  of 
the  surplus  earnings  for  the  fiscal  year  been  turned  into  vour  treasury  they 
would  have  failed  by  only  $313,289  of  meeting  the  dividend  for  the  year. 


The  surplus  earnings  in  the  treasuries  of  subsidiary  companies  available 
for  dividends  were  more  than  sufficient,  If  paid  to  the  parent  companv, 
to  have  met  the  deficiency  of  its  earnings  to  pay  its  dividends. 

Extraordinary  Items  Included  in  Expenses . — The  expenses  of  the  combined 
companies  Include  some  extraordinary  Items,  notably:  the  cost  of  the 
appraisal  of  the  companies'  properties  in  connection  with  the  validation  of 
the  companies'  securities  claimed  to  have  been  Issued  In  violation  of  the 
laws  of  .Massachusetts:  obsolete  trolley  equipment  and  steamboats  to  a 
considerable  total  written  off:  interest  during  construction  on  the  invest- 
ment in  the  N.  V.  Westchester  &  Boston  By.,  the  N.  V.  Connecting  By., 
the  Berkshire  Street  By.,  the  electrification  work  upon  the  Harlem  River 
branch  and  the  double-tracking  of  the  Poughkeepsle  Bridge  line.  None  of 
this  construction  work  has  reached  a  stage  to  make  returns  in  earnings, 
but  nevertheless  the  aforesaid  interest  has  been  included  In  the  interest 
charges  of  the  companies.  The  results  from  these  Investments,  nearly  all 
of  which  will  be  available  during  the  next  fiscal  year,  will  be  rellected  in  the 
statements  for  that  and  future  years. 

Many  of  the  Items  referred  to  could  have  properly  been  charged  to  the 
profit  and  loss  and  Investment  accounts  resulting  in  a  surplus  for  the  vear 
instead  of  the  deficit  shown,  but  the  net  result  to  the  property  would  have 
been  unchanged. 

Earnings  of  Special  Funds. — In  addition  to  the  earnings  shown  in  tlie 
tabulated  statements,  there  were  the  following  earnings  from  funds  estab- 
lished at  the  expense  of  the  operating  expense  accounts  of  the  past  year  and 
the  accumulation  of  the  surplus  of  such  charges  to  accounts  for  previous 
years  tb  a  net  total  of  $716,769,  viz.:  insurance  fund.  $317,569;  accident 
and  casualty  fund.  $134,639;  coal  insurance  fund,  $9,816,  total  $762,024; 
less  decrease,  marine  insurance  fund,  $15,255;  net  total,  $746,769. 

Accident. — The  deplorable  accident  to  one  of  our  principal  passenger 
trains  at  Bridgeport  on  July  11  1911  will  impose  no  burden  on  the  operating 
expenses,  as  ample  reserves  had  been  made  for  such  contingencies  out  of 
the  income  of  previous  years  through  the  aceldenl  and  casualty  fund. 

New  York  Westchester  &  Boston  (Electric)  Ry. — Part  of  our  investment  in 
this  property  is  represented  by  $16,300,000  of  bonds,  no  part  of  the  interest 
on  which,  amounting  on  June  30  1911  to  $1,238,926  has  been  credited  to 
income.  Notes  have  been  given  for  this  interest  and  for  interest  on  advances 
amounting  to  a  further  $58,465,  or  a  total  of  $1,297,392,  Had  this  interest 
been  credited  to  earnings  during  the  fiscal  year  of  1911,  the  deficit  of  the 
parent  company  would  have  been  converted  into  a  surplus  of  $29,852  and 
the  deficit  of  all  companies  into  a  surplus  of  $984,103. 

Actual  operation  over  the  lines  from  the  Harlem  River  to  New  Rochelle 
and  from  Mount  Vernon  to  White  Plains  is  expected  to  begin  within  the 
next  six  months.  Of  the  total  74.57  miles  of  track,  50.57  miles  are  owned 
in  fee,  the  company  having  perpetual  rights  to  operate  over  24  additional 
miles  (V.  93,  p.  731.)  The  physical  property  Is  of  our  main  line  standard. 
The  road  is  four-tracked  from  174th  St.  to  Mount  Vernon,  where  two 
tracks  diverge  to  White  Plains  and  two  to  New  Rochelle.  The  entire  line 
will  be  fenced  in  private  right-of-way  and  protected  with  block  ngnals. 
There  will  be  no  grade  crossings.  At  180th  St.  and  Morris  Park  Ave. 
interchange  of  traffic  will  be  made  with  the  Interborough  Rapid  Transit 
Co.  and  at  Willis  Ave.  with  the  2nd  and  3rd  Ave.  elevated  lines.  The 
third-tracking  of  the  2nd  and  3rd  Ave.  elevated  systems  will  give  fast 
express  service  to  and  from  all  points  in  Manhattan. 

Between  1900  and  1910  the  population  of  the  Borough  of  The  Bronx 
increased  from  200,507  to  430,980,  or  115%,  and  the  population  of  West- 
chester County  from  184,257  to  283,000,  or  over  53%.  In  addition  to  the 
income  from  the  transportation  of  passengers  and  freight  in  this  rapidly 
growing  residential  section,  it  is  believed  that,  with  the  completion  of  the 
Westchester  Northern  RR.  from  White  Plains,  northerly  through  Harrison, 
North  Castle,  Bedford,  Pound  Ridge,  Lewisboro,  North  Salem  and 
southeast  in  N.  Y.  State  and  through  Greenwich,  Ridgeiield  and  Dan- 
bury  in  Connecticut,  these  earnings  will  be  largely  increased,  inasmuch 
as  this  extension  will  make  it  practicable  to  interchange  traffic  to  and  from 
the  Berkshire  Hills,  shortening  the  distance  and  time  materially.  It  also 
makes  it  possible  to  interchange  traffic  with  the  N.  Y.  Ontario  &  Western 
Ry.  and  other  roads  similarly  located,  with  a  more  direct  all-rail  delivery 
of  coal  and  general  merchandise  to  all  points  reached. 

The  N.  Y.  Westchester  &  Boston  Ry.  Co.  has  canceled  its  old  mortgages 
and  created  a  new  mortgage  for  $60,000,000,  dated  July  1  1911,  but  no 
bonds  can  be  issued  in  excess  of  the  $17,200,000  at  present  issued,  except 
against  additional  construction  or  improvements.  This  entire  issue  of 
$17,200,000  was  delivered  to  your  company  in  exchange  for  the  old  bonds 
held  by  it;  and  haying  been  endorsed  with  its  guaranty  of  principal  and 
interest,  was  sold  at  a  satisfactory  price  (see  V.  93,  p.  346.) 

Harlem  River  Branch. — Six  tracks  with  automatic  signals  have  been 
completed  and  are  in  service  between  Oak  Point  and  New  Rochelle  Junction. 
Between  Harlem  River  and  Oak  Point  four  tracks  are  completed.  There 
are  eleven  stations  on  the  line,  five  of  which  have  been  renewed. 

Piers. — A  pier  has  been  constructed  and  is  in  service  at  North  First  St., 
Brooklyn,  providing  a  terminus  for  freight  distribution  in  connection  with 
car  float  service  to  New  York.  Satisfactory  progress  has  been  made  with 
the  reconstruction  work  on  piers  39,  40  and  41,  N.  Y.  City. 

Improvements. — The  second  track  between  Hawleyville  and  Botsford 
should  be  In  service  about  Oct.  1  next  and  between  Botsford  and  Shelton 
by  June  1  1912.  faciliating  freight  and  passenger  movement  between  New 
Haven,  Poughkeepsie  Bridge  and  the  Berkshire  Hills.  The  improvement 
of  grades  and  the  elimination  of  grade  crossings  at  Brookfield  Junction  is 
completed,  nine  grade  crossings  having  been  eliminated.  The  new  six- 
track  concrete  bridge  over  Humphrey  St.,  New  Haven  Is  in  service;  at 
Cedar  Hill  there  Is  under  construction  a  new  roundhouse  with  43  stalls. 

Preliminary  p'ans  incidental  to  construction  of  a  new  passenger  station 
at  New  Haven  are  in  progress.  The  station  is  not  expected  to  be  completed 
for  several  years. 

Double-track  work  between  Waterbury  and  Bristol  and  construction  of 
a  tunnel  3,700  feet  in  length  have  been  completed:  there  were  also  elimin- 
ated seven  grade  crossings.  Between  Niantic  and  Black  Bay  there  has  been 
laid  3  \i  miles  of  four-track  stone-hailasting  and  8  miles  of  double-track 
stone-ballasting.  The  work  of  double-tracking  from  East  Providence  to 
East  Junction  is  progressing  slowly.  Construction  of  double-track  over  a 
portion  of  the  Providence  &  Fall  River  line  is  under  way.  At  Worcester. 
Mass.,  the  elimination  of  grade  crossings  has  been  progressing  and  a  steel 
viaduct  has  been  completed. 

Double-tracking  between  Walpole  and  South  Framingham  is  completed. 
The  work  between  Harrison  Square,  Boston,  and  Atlantic  and  Savin  Hill 
and  Neponset,  including  elimination  of  certain  grade  crossings  and  con- 
construction  of  third  and  fourth  tracks  should  be  completed  by  January  1 
1912,  in  which  nine  grade  crossings  will  be  eliminated.  Double-track 
work  Cohasset  to  Greenbush  is  completed,  as  also  elimination  of  Lincoln 
St.  and  Plain  St.  grade  crossings  at  Lowell. 

Number  of  grade  crossings  eliminated,  55,  viz.:  N.  Y.  State,  1;  Connecti- 
cut, 36;  Rhode  Island,  1;  Massachusetts,  17.  Seven  new  passenger  stations 
and  five  new  freight  stations  have  been  provided  and  work  on  12  new 
passenger  stations  and  4  new  freignt  stations  is  under  way.  Signal  and 
interlocking  improvements  and  additions  have  been  made  during  the  year 
at  32  points. 

Additions  and  Betterments. — These,  aggregating  $15,443,613,  include: 

Cost  of  roads  purchased   '$5,814,735  I  Real  estate $802,882 

New  bridges 308,6991  Double  tracking 1,025.373 

Roundhouses  and  shops,  _       264,529  i  Ballasting    163,434 

Eliminat'n  grade  crossings       140,955  |  Sundry 935,478 

New  equipment  (see  below)  5,987,556  1 

l*Berkshlre  RR.  Co.,  $1,877,780;  New  Haven  &  Northampton  Co., 
$3,427,277;  Milford  Franklin  &  Providence  RR.  Co.,  $110,000;  Milford  & 
Woonsocket  RR.  Co.,  $208,600;  Rhode  Island  &  Mass.  RR.  Co.,  $191,700; 
total,  $5,815,357,  less  adjustment  $621,,  $5,814,735.] 

These  expenditures  have  been  charged  as  follows:  Cost  of  property, 
$9,456,085;  equipment,  $5,600,361:  replacement  fund,  S3S7.195;  total, 
$15,443,641. 

Ties. — Total  number  laid,  1,798,456,  of  which  crcosoted,  88.466. 

Rail. — Laid  in  main  tracks  for  maintenance  and  construction,  10,227 
tons  of  100-lb.  rail  and  18,028  tons  of  80,  79,  78,  74,  68-lb.  and  90-lb.  re- 
rolled  rail.  On  completion  of  the  improvements  now  in  progress,  it  is  ex- 
pected that  similar  future  expenditures  will  not  be  excessive. 

Rolling  Stock. — New  equipment  to  the  value  of  $5,987,556  has  been  pur- 
chased during  the  year,  consisting  of  in  switch  and  2  passenger  locomotives, 
2  freight  and  1  switch  electric  locomotives,  29  sleeping  cars,  33  parlor  cars, 
13  baggage  cars,  2,575  box  cars,  1,497  coal  cars,  2  derricks,  2  pile-drivers 
and  2  steam  shovels.  The  above  amount  was  disposed  of  as  follows:  To 
equipment,  $5,600,361;  to  replacement  fund,  $387,195. 

Central  New  England  Ry. — Your  company  advanced  the  funds  for  re- 
deeming the  1st  M.  5%  bonds  of  1899  (calied) .  A  new  first  mortgage  was 
made  dated  Jan.  1  1911;  811,967,000  4%  bonds  were  issued  thereunder,  of 
which  $11,927,000  passed  Into  our  treasury  in  exchange  for  obligations  of 
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the  Central  Ne*    England.     This  substitution  oaused  a  considerable  si 
In    Interest    charge.     Your    company  has  endorsed  Its  guarantj 
olpal  and  Interesl  on  these  Dew  Orel  mortgage  bonds  and  lias  sold  the  bonds 
al  a  satisfactory  prloe.     (See  offering,  V.  92,  p.  1374;  V  ,  93,  p,  868  >     The 
Central  New  England  earnings  will  suffice  to  pay  the  Interesl  on  these  bonds, 
The  funded  debl  is  now  $12,317,000,  viz.:  1st  M,  Is  of  1911,  SI  1,947, 000; 
1st  m.  IMs  of  Dutchess  County  HH..  $350,000  ($63,000  In  treasurj  ol  \  .  \ 
\.  II.  &  H.  RR.):  gen.  M.  lnoome  bonds.  $20,000.     The  capital  stock  i 
sist.s  of  $3,750,000  pref.  and  $4,800,000  common,  all  ol  which  Is  owned  bj 
your  company,  excepl  >  i  r .  1 1  ~  pref.  and  sis. 790  common, 

Our  stuck  has  been  Increased  during  the  yeai   bj 
920,400,    $44,649,200    being    new   stool;    authorized    bj    the    stoi 
Oot.  2  7  l 909  (V.  89,  p.  1142. 1223),  and  $12,271,200  was  Issued  In  exchange 
for  $18,406,800  of  3  H%  convertible  debentures  of  Jan    l  1906.     There    I  II 
remain  In  the  treasuries  of  sub.  companies  21  1,713  shares  ($21,471,300 

Stock  vl  Old  Colony  lilt.  This  company  has  Increased  Its  stock  by  the 
sale  of  8,000  shares.  The  proceeds  were  applied  toward  the  reimbursement 
of  expenditures  for  betterments  by  your  company.     (V.  92,  p.  726 

decrease  (n  Debt,  $3,867,723.  The  indebtedness  of  the  com  pan  j  and  its 
•  d  lines  in  the  hands  of  the  public  has  been  decreased  during  the  year  by 
$3,'867.713  as  follows:  .'!'",.  convertible  debentures  converted  Into  stock, 
$18,406,800;  bonds  and  notes  paid,  $7,950,913;  total  decrease,  $26,357,713; 
less  $22,490.00  i  notes  Issue  I  (V.  92,  i>.  188,  398);  net  decreasi  . 
867.713.  'The  bonds  and  notes  paid  Include: 
Wood  tR  .v1,,  l-year debentures         $1,339, > 

Co.  1st  M.  5°  $100,000    I  H%  3-year  debentures       : 0,000 

ilngton     Streel      Ry.  Real  estate  mtge.,  &c  i   0 

Co    5    i  debentures                30,000    1%  notes  3,2 

N.  H.  &  North  5s      700,000    I  '.■"..  notes      500.000 

Funds  are  in  hand  to  pay  the  following  0 
tlon  .  .  1,665,000,  maturing  Oct.  1  1911  to  Oct.  l  1912. 

Oct.  l  1911.  Merldcn  Ho  Feb.  1  '12,  lH%l-yr.notesl0,000.000 

1st  M.  5s  $85,000   Feb.2 '12,4  M%l-yr. notes      100, 

'12,  5  „  5-yr.  debs         300,000   Mch.l  "12,  4'";,  notes        10,000, 

1912,  5%  5-yr.  debs.  6, 400, 000   Sept.   1    1912,    Ho:;.  Cent. 
12,  4J<%  l-yr.notes2,000,000       Wharf  Co.    1st    M .    5% 


RR. 

Jan.  1 
Jan.  it 
Jan.  1(1 
Jan.25 


12.  4  H 


1-yr. notes     190,000       n  ites 


290,000 


Lease.  \  new  lease  of  the  Chatham  RR.,  effective  Jan.  l  l » 1 1 .  for  81 
years  and  2  months  supersedes  the  one  originally  made  to  the  Old  Colony 
RR.  Co.  and  substitutes  a  specific  rental  for  one  based  on  gross  earnls 

Decision.  —  By  a  decree  of  the  Supreme  Court  of  Massachusetts,  the  con- 
veyance Of  property  In  Boston  to  the  Park  Square  Real  Estate  Trust  was 
declared  to  be  Invalid;  the  property  has.  therefore,  been  turned  back  to  the 
company  and  now  appears  as  a  real  estate  asset.      (V.  92,  p.   1375.) 

Boston  RR.  Holding  Co.— Guaranteed  Pre/.  Stock. — On  June  15  1910  the 
Genera]  Court  ol  Massachusetts  approved  an  Act  authorizing  the  issue  of 
preferred  st  >;•';  (without  voting  power)  of  Boston  Uli.  Holding  Co.  in  ex- 
change for  its  !'„  50-year  debentures.  As  the  pref.  stock  Is,  under  Mass. 
laws,  tree  from  taxation,  we  exchanged  $20,012,000  debentures  owned  by 
your  company  for  200,120  shares  of  pref.  stock:  28,000  of  these  shares  have 
be.-n  sold  and  your  company  has  endorsed  upon  the  certificates  its  guaranty 
of  the  payment  ol  a  cumulative  dividend  at  the  rate  of  I";,  per  annum  on 
each  share  of  stock  ami  $100  upon  each  share  of  stock  in  case  of  liquidatl  n 
or  distribution  of  Boston  RR.  Holding  Co.  and  of  any  deficiency  resulting 
from  a  sale  ;:ndcr  the  provisions  of  Section  4  of  Chapter  639  of  the  Acts  of 
Massachusetts  of  the  year   1910.      (V.  92,   p.   117.) 

Our  investment  in  Boston  RR.  Holding  Co.  now  consists  of  31,065  shares 
of  common  stock,  the  entire  is^ue,  and  2  12,5-14  shares  of  preferred  stock  out 
of  a  total  of  2711.544.  The  Boston  RR.  Holding  Co.  investment  in  Boston 
&  Maine  RR.  now  consists  of  219,189  shares  of  common  stock  out  of  a  total 
of  395,050  Tall  and  part  paid)  and  of  6.543  shares  of  pref.  stock  out  of  a 
total  of  31,498.  Owing  to  the  reduction  of  the  dividend  paid  on  the  com- 
mon stock  of  the  Boston  &  Maine  RR.  from  6";,  to  4%,  the  return  during 
the  coming  year  upon  your  company's  present  investment  in  the  Holding 
Company  will  be  about  3%  . 

Interest  in  Rutland  RR.  There  has  been  acquired  in  your  interest  from 
the  New  York  Central  &  Hudson  River  RR.  one-half  of  Its  holdings  of  the 
pref.  stock  of  the  Rutland  RR.  Co.  amounting  to  2.3,520  }i  shares,  the  hold- 
ings of  the  tuo  companies  constituting  a  majority. 

While  |t  Is  not  expected  that  this  purchase  will  make  material  direct  re- 
turns, u  should  result  in  substantial  advantage  to  the  Boston  &  Maine  RR. 
when  connection  is  made  between  Swanton  and  Alburgh,  Vt.,  connecting 
the  Rutland  HR.  at  Alburgh  with  the  St.  Johnsbury  &  Lake  Champlaln 
HH.  [controlled  by  the  B.  &  M.  through  its  lease  of  the  Boston  &  Lowell 
RR.]  at  Swanton.  This  new  connection  will  give  a  new  route  to  northern 
Vermont,  New  Hampshire  and  Maine,  both  By  lake  and  by  rail;  also  by- 
lake  via  Bull'do.  We  also  contemplate  the  construction  of  a  short  line  be- 
tween State  Line  on  our  Berkshire  div.  and  Xew  Lebanon,  N.  Y.,  on  the 
Rutland  RR.,  enabling  an  interchange  of  business  between  local  points 
upon  the  New  Haven  and  Rutland  roads.     (V.  92.  p.  528,  874.  1311.) 

Agreement  as  to  Boston  &  Albany. — Effective  July  1  1911,  your  co 
has  entered  Into  an  agreement  with  the  X.  Y.  Central  &  Hudson  River  RR. 
Co.  where!).,-  it  is  to  share  equally  In  the  net  results  of  the  operation  of  the 
Boston  &  Albany  RR..  which  is  leased  to  the  Central  company  for  99  years 
from  July  1   1900  (V.  02.  p.  1179). 

The  B.  &  A.  RR..  being  an  cast  and  west  line,  connects  with  lines  of  rail- 
road owned  or  controlled  by  the  Xew  Haven  company  running  north  and 
south,  so  as  to  form  convenient  through  routes  for  traffic  between  many 
points  in  Xew  England  and  the  West.  By  increasing  the  business  done  over 
the  B.  &  A.  RR.  there  will  result  a  fuller  utilization  of  the  transportation 
facilities  of  that  road  and  consequently  a  higher  net  return  from  its  operation. 

It  Is  not  expected  that  this  agreement  will  result  in  any  permanent  finan- 
cial loss  to  your  company:  on  the  contrary,  it  is  believed'  that  any  business 
that  may  be  diverted  from  existing  routes  will  be  done  at  less  en 
sequent! y  at  gr<  Met  net  profit  via  the  short-haul  junctions:  on  to 

which  the  development  of  the  new  through  routes  to  their  full  traffic  effi- 
ciency will,  it  is  confidently  believed,  result  in  making  a  property  that  has 
shown  a  deficit  Bhow  a  profit  in  which,  under  the  agreement, youi  - 
will  share  equally  with  the  New  York  Central  company. 

Agreements  have  also  been  made  with  the  Xew  York  Central  Whereby 
your  company  securi  -  trackage  rights  over  the  B.  &  A.  RR.  i  ;nd. 

Mas;.,   to  South   Framlngham,    i   miles;  from  .South  Framlnghara  to  the 
South  Station.   Boston.  21  mile-;  Newton  Highlands,  Mass.,  to  South  Sta- 
tion.   Boston,  9  miles;   Plttsfleld,    Mass.,  to  North  Adams,  Mass.,  21  m 
l  in-  trackage  rights  between  Plttsfleld  and  North  Ana-:: 

tlon  to  be  made  with  tile  Boston  <\-  Maim-  Kit.  which  It  is  Imp.   I  will 

of  great  value,  with  an  additional  connection  with  the  Rutland  RR.,  thro 
which  a  considerable  business  will  be  Interchanged  (V.  93,  p.  105). 

New     york    Connecting   iti:.     Bonds    to    be   Jointly    • 
directors   nave  deemed   it  advisable   to   loin   the    Penn 

in  the  construction  of  the  New   York  Connecting  !<!{.,  in  which  your  - 

pany  is  a  half-owner.     The  road  is  designed  to  be  the  uei 

Interchange  of  traffic  between  the  i  ala  and  New   H 

in  lieu  ,,f  the  present  p  an  I  freight  terry  service,  which  is  su 

to  delays  and  dangers  due  to  to 

freight  service  froi  of  the  Hnd  East  River 

to  your  company's  terminals  at   Harlem  River  and  vicinity,  a  d 

about  I  i  a  short  water  haul  of  about 

yille.  X.  J.,  to  Bay  Rli  ol  Brool  .  haul  ol    I 

from  I:.-  ...  Ml..  Lon 

haul  of  Pond  Junction  to  Pc 

x  ork  Connecting  RR.,  or  a  total  disfa 

Pi  also  to  be  made  fo 

of  the  Penn.  RR.  at  32d  St.  and  7th 
Bov  i  on  the  New  Yoi  i    (  oni 

tun  ial  at  Sunnyslde  Yard,  a  total  d  om  Port 

the   \ew    '  ,,,   ,,f  about    B 

'.  ork  Connecting  RR    will  t» 
pany  an  :  the  result  •  •  ha  red  by  the  Pi  an  s  ■■■  • 
prop 

Your  com  menl    In   the   New    \  •>  RR. 

$2,500,0 
•al  stock  an  I  bj  advances  of  one-half  ->t  the  total  expendltun     for  real 

eluding  brld  Imately  1 20  001  nd    foi 

will  be  pi  nteetl  lolntlj  b;   the  Pe"hi 

RR    Co.  and  the  New  \  Hartford  RR 

following  I  i   merged  i  I  I 

and  '  |ng  obligation 

Co..  Oct.  26  1910;  Berkshire  RR  I    26  1910 

RR.  Co.  'in  Mass.),  Oct.  26  1910;  Mllford  A  w 
]»10;   Mllford    Franklin    *   Providence    RR     Co.,    Deo,    19    1910, 
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in  Securities  oj  Proprietary,  Affiliated  and 
Stocks     (unless  other June  30  1911 


920,346 

1 15,000 
761.686 

200. 


wise  Indicated):  I'nr  \nl.         Book   Val. 

Bennington     &      North 

\danis  St.  Ry.  Co  

Berkshire  IIR.  Co 

Berkshire  St.  Ry.  Co  $1,947,400    S2 

do          do           Notes  1 

BOS.  db  PrOV.  UK.  Corp  250.100 

Boston  Terminal  Co  200. 000 
Cent .  New  Bng.  Ry.  Co.: 

Common        1,743,550            779.753 

Preferred 3.697.900          995.785 

Connecticut  Company  10,000,000      10,000,000 
Harlem     River     &     Port 

Chester  RR. Co -  1,000,000        l.OOO.ooo 

do           do            Notes  24,825,158 

Ilartf.  &  Conn.  W.  RR.  1.737,100        1,190,125 

Mlllbrook  Co    100,000             100,000 

N.  II.  &  Xortham.  Co.. 

N.  V.  Connect.  HR.  Co  1  , 500.01)0        I 

do         do         Notes  

N.  Y,  Ont.  &  West.  Ry. 

($2,200   pref.) 29,162,200      13,108,398 

N.  Y.  &  Stam.  Ry.  Co  500,ooo          610,643 

do     do     notes  or  bds.  412,907 

N.Y.Westc.&Bos.Ry.Co.  4,924,800       6,205,095 

1st  M.  5";,  gold  bonds  . . 

Norwich.  AWorc.RR.Co.  93,500          211,386 

Old  Colony  RR.  Co 8,682,900      11,028.920 

l'rov. War. &Bris.RR. .corn.    486, 000  729.163  1 

do           do       pref.  100                 220) 

Prov.  &  Wore.  RR.  Co.  516,300        1,489,834 


Controlled  Companies. 

June  30  1910 

l'nr  val.       Book  \  ui. 


11,000 

856,100 

1 ,928  800 


217. son 
200,000 


1,608 
1,526,098 

2, K!)|, 227 

866*971 

200,11110 


4,488,550  702,298 

3,471,000  879,769 

40,000,000     40,000,000 


1,000,000 


527,204 

8  18,186 


70,500 

100,000 

,160,000 

.." ,000 


1  ,000,000 
23.555.833 
3  1.703 
109,500 
98  1,000 
527,204 
191,292 


1, 


Rhode  Island  Co 9,685,500      24 


Vermont   Company.. 

City  &  County  Contract 

Co.   notes 

Westc.  St.  RR.  advan's. 

do         do         Notes 

Miscellaneous  stocks 

Total  book  value 


650,000 


(?) 


20,979 
569,164 

,550,000 

915,675 

88,771 

20,016 


29,162,200 
500,000 

4.92V.800 

15,100,000 

69,200 

7,749,400 

500 

311,800 
9,685,500 


13.108,398 

610.643 

290,031 

5.920,095 

15.100,000 

158,2  30 

9. 29!). 983 

913 

912,  126 
24,220.979 


150,000 
907,8  10 


5138,730,414 


334,78  5 
.$146,146,621 


Bost.  RR.  Holding  Co 

Xew  Eng.  Nav.  Co 53, 000, 000 

do  do  Notes 
Park  Sq.  R.  E.  trust. ._ 

do  do  Notes 
Rhode  Island  Co.  notes. 
Miscellaneous 


i2)    Miscellaneous  Investments. 

S3, 106,500   $3,106,500   53,106,500 

54,510,969   53,000,000 

7,825,000 


S3, 106,500 
54,510,969 


52,000    shs. 


Total 


400,000 
98,678 

$65,941,147 


5,071,332 
500,000 


316,055 
$63,504,857 


(3)  Securities  Issued  or  Assumed,  Held 
X.  Y.  Prov.  &  Bos.  RR. 

gen.M.4s($201,000),&c.    $201,700  $201,700 


in  Treasury. 

$201,700  S2  11,7  15 


Berk.  St.  Ry.  deb.  5s.. 

Bos. RR. Hold. 4%  debs, 
do       do       Pref.stk. 

Brist.  &Pl.Tram.Co.stk. 

Cent.X.E.Ry.5%    ine'es 

1st  M.  5s 

P.  &  E.  1st  M.  5s 
D.  C.  RR.  1st  M.  4Hs 
N.  D.  &  C.  6%  ine'es. 
Notes    

Ben.  &  Nor.  Adams  St. 
Ry.  notes 

X.  Y.  W.  &  B.  1st  M.  5s 
do     do     IstM.g.bds. 

Yer. Co. Term. 1st  M.bds. 
do         do         Notes 

Miscellaneous 


(1) 


Marketable  Securities. 
200,000  $200,000 


2  1 


254,400   24,254,400 

81,900     127,428 

609         609 


20,012,000  $20,012,000 


63,000      66,110 
12V.270 


7,037,442  5.303,946 
192.000  201,593 
500,000     500,000 


16,200,000  16.200,000 

100.000  100,000 

846,000  846,500 

45.000 

77,098 


1.164,500     405,992 
2,592,389 

351,498 


Total 


842,045,415 


197,788 
$29,565,205 


OPERATIONS  AND  FISCAL  RESULTS   (ROAD  PROPER.) 

1910-11.  1909-10.       1908-09.        1907-08. 


Miles  operated  June  30.  _ 

Equipment — 
Locomotives.. 

Passenger  cars 

Freight  cars 

Other  cars ,wo  ,,, 

Operations — Revenue  passengers  and  freight  only. 
Passengers  carried 83,193.164      82,905,137     75,957.983 


I.041 

1,227 

2,528 

38,441 

1,178 


2.042 

1,220 

2,522 

35,716 

1,179 


2,044 

1,228 

2,437 

34.184 

1,213 


Passengers  carr.  1  mile. 1534301064 
Rate  per  pass,  per  mile.  1.708  ets. 
Freight  (tons)  carried  23,257,041 
Frt.   (tons)  carr.  1  mile. 2181  55712  1 

Rate  per  ton  per  mile 1 .390  ets. 

Bass. earns. per  in. of  road  $15,046 
Pass,  earns,  per  tr  mile  Si  86 

Frt .  earns .  per  m .  of  road  $15,131 
Frt .  earns,  per  tr.  mile  $4  .03 

Av.  Xo.  pass,  train  miles  95 

Av.  .No.  tons  train  mile.  290 

Earnings — ■  $ 

Passenger  department..   30,154,910 

Freight  department 30,3:0,092 

Miscellaneous 1,669,427 

Total    62,153,435 

Expenses — 

Malm  .  of  way  &  struct .        6,980,036 

Malnt.  of  equipment        _     7,193,425 

-    351.999 

portatlon  ..  24,526  950 

Oeneral 1.816,213 


1506907990 

1.651  ets. 

22,738,981 

2124680965 

1.417  ets. 

$14,538 

SI. 85 

$14,988 

S4.16 

96 

293 

S 

29,005,890 

30,110,588 

1.577,189 


1401652879 

1.630  ets. 

19,968,272 

1872  119  123 

1.420  ets. 

$12,887 

SI. 7  1 

$13,021 

$3.85 

93 

271 

$ 

26.323.  169 

26,595.970 

1,428,192 


2,047 

1,236 
2.356 
29,821 
1 ,034 

75,555.969 

1399706539 

1.643  Cts. 

18,851.844 

178766184  2 

1.414  cts. 

SI  2,837 

$1.66 

S12.350 

S3. 43 

89 

243 

S 

26,279,301 

25,281  ,435 

1,489,411 


60,693,668      51.317.631       53,050,147 


7,132,376 

6,461  ,772 

350,9  13 

22.912.675 

I  .sol  ,450 


6,130 
5,906,357 
309,000 

22.491  .376 
l  ,2  : 


Potal 40,898,033      38 

P.  e   ofexp.  to  earnings.        (65.80) 

Nel    earnings  2  1. 25  1.802      22 

.Net    rev.    from    outside- 

operations     . I  1,399,793 

Net  earns. steatnsh. lines 

•Net  Connecticut  Co  o2 

Total  net  revenue  22,654~~595      25 

3.578.363       3 

19,076,232     21 

Dividends  on  stocks  5,487,150 

Interest  on  bonds  i  ,092 

Miscellaneous  Income  12,316       2 

Rents  received  356 
Hire  of  equipment 

Total  net  Income  28,255,160     28, 

Induct — 

int.  on  bonds,  deb.,  &c.   Ri.7io.389     in, 
lea  cd  llm  I,  178,32 1        6, 

Rental,  other  than  above     I  ,874,13 

"f  equipment 
8%    on    stoel;  M2.  154,852       69, 

MbeePan,  000 

Total  10     27. 

Balance  for  year  dfi  ,2i 

i  Connecticut  I  o    b  om  Ju 

dudes    In    llinil-io    , llvhh  I  I    and 

and  In  1910-11  No 


689,216 

(63.74) 

004, 152 


3  6. OHO, 

(66 


307 

38) 

32  I 


1.308,170         1.21  1,307 


254.278 

567,200 
983.377 
583.823 

50  1,569 
887,104 

012.29  1 

332.125 

I  .055 


3.64  i 

23.125 
3.44  6 

1  .959 
67  1 

l  ,609 


::  l  6 

820 

833 
133 
581 

I  12 


5.983.826 

6.1113.169 

31  1.225 

23.625.50  1 

1,379.83  1 

38.213.558 
(72.031 
1  1,831 

1 ,212,089 

498.67  1 

2.745.758 

•'..111 

18,306 

,     .805 

894,700 

71  1,991 

1 ,889,002 

...  |58 


I      19,816 


.677.159       lo. 121,932         7. .-,.-,6,0  1.-, 

,133,717  ■'         1,581,182 

.702,130         1.1)78,281  1,78  1.2119 

1,430  -  .86  1 

081         7,883,842        7.783.262 

10,  100  l  13 

,283,177      2  1.726.922      22.333,648 

,087,793     del  133,613  def2.51« 

ly  1   1909  to  I  eb.  28*1910      it  In- 

on   par:  k.    SI  16,395. 
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BALANCE    .SHEET   JUNE    30. 


Assets — 

Road  &  equip. _al88, 

Securities  of  prop., 

&C,   C08 UK, 

Adv.  to  prop.,  &c, 
cos 

Physical  prop 8, 

Miscell.  invests 05 

SecUTS.  in  trcas 

Marketable  secure. 42 
Mat'l  &  supplies.-  3 
Agts.  &  conduc'rs  2 
Accr.lnt.,div.,&c_ 

Miscell.  aec'ts 4 

Loans  &  bills  rec.   1 

(ash    28 

Insurance  fund 1 

Accident  fund 

Pep,  for  Har.  Riv. 
&Pt.Ches.lstM. 
Otli.  sk..  &c,  fds. 
Prepaid.  Ins.,  &c_ 
Temp,  adv.,  &c__  1 
otli.  def.  deb. items  2 


1911. 

1910. 

$ 

S 

,322,303  174090,093 

,730,414 

140140,021 

702,475 

1,101,072 

,004,354 

,941,147 

63,504,857 

201,700 

211.715 

.045,415 

29,505,205 

,949,778 

3,401,208 

,374,584 

2,248,770 

935.000 

970,843 

.514,111 

4,588,518 

,330,081) 

10,798 

,104,985 

18,099,041 

,782,793 

1,455,408 

957,758 

523,119 

229.840 

539.059 

441,509 

58,141 

87,992 

.002,840 

1,352,742 

,493,974 

2,008,424 

,118.175 

450704,377 

1911. 
t 

798,500 


Liabilities— 

Capita;  stuck 178 

Prem.  on  cap  stk. 

sold 32 

Debs.,    &c,    incl. 

merged  roads. 

assumed 1  .">  1 

M.  bds.,  incl. inert'. 

ids.,  assumed- -00 
Heal  est.  mtges- 
ObliK'ns  for  advs. 

ree'd  for  constr., 

&c 

Equip.  A  personal 

prop'tv  leased-.  9.208,072 
Traffic.  Ac,  bals  2.048.411 
Vouchers  &  wanes  4,119,299 
Loans  <t  bills  pay .24,509.900 

Mlscell.  aec'ts  .  -  47,789 
lnt..divs.,&c..due  5.322,350 
Acer,  int., divs.,&c  3,157,192 
Def.  credit  items     62.104.917 

Approp.   surplus C3 .  103 ,247 

Profit  &  loss tfl4,275,015 


1910. 

S 

144017,425 


393,789  20,630,720 

593.200  173380,000 

901.000  58,661,000 
11,500 

474,804         474,804 


9,958,072 
1 ,387 ,085 
4.124,853 
5,780,364 
135.785 
4,500.685 
2,885,826 
8.350,331 
2,203,073 
14,196,253 


Total  liabililies492,118,175  450764,377 
a  Road  and  equipment  in  1911  ($188, .122, 303)  consists  of  road  and  equip- 
ment, S185.278.896:  floating  equipment,  street  railways  and  other  prop- 
erties, $6,353,047;  total,  S191 ,631 .944;  less  $3,309,641  reserve  for  accrued 
depreciation  of  equipment,  b  Deferred  credit  items  are  reserves  against 
corresponding  assets  representing  possible  credits  to  income  account, 
c  Appropriated  surplus  In  1911  includes  Connecticut  Ry.  &  Ltg.  Co.  sinking 
fund,  $362,695;  insurance  fund,  $1,753,323;  accident  and  casualty  fund, 
$957,758;  coal  insurance  fund,  $29,471.  d  After  adding  profit  on  sale  of 
Central  New  England  Ry.  bonds,  $1,515,710,  and  net  profit  on  realization 
of  investment  in  leased  lines  merged,  $110,397,  and  deducting  net  loss  on 
sale  of  sundry  investments,  $202,650,  and  miscellaneous  debits,  $77,155. 

Note. — Contingent  Liabilities. — The  following  contingent  liabilities  are 
not  included  in  the  balance  sheet  of  June  30  1911: 

(1)  Joint  liability  with  other  roads  for  any  deficiency  on  foreclosure  of 
bonds  of  the   Boston  Terminal  Co. 

(2)  Guaranty  to  pay  4%  dividends  on  preferred  stock  of  the  Springfield 
Ry.  Cos.,  $3,387,900,  and  principal  at  105  on  liquidation. 

(3)  Guaranty  to  pay  4 %  dividends  on  preferred  stock  of  New  England 
Investment  &  Security  Co.,  $4,000,000.  and  princiDal  at  105  on  liquidation: 
also  principal  and  interest  of  the  15-year  funding  "gold  notes  dated  April  1 
1909,  $3,400,000,  and  an  additional  $12,850,000  and  interest  of  the  last- 
named  issue  of  notes  when  requested  to  do  so  byJohn  L.  Billard,  as  per 
contract. 

(4)  Guaranty  of  principal  and  interest  of  the  debentures  of  the  Provi- 
dence Securities  Co.,  $19,899,000. 

(5)  Guaranty  of  principal  and  interest  of  gold  debentures  of  the  New 
England  Navigation  Co.  in  case  of  termination  of  lease  of  the  Old  Colony 
RR.    Co.,    $3,600,000. 

(6)  Guaranty  of  principal  and  interest  of  the  4%  50-year  first  and  refund- 
ing gold  bonds  of  the  New  York  &  Stamford  Ry.,  $274,000. 

(7)  Guaranty  of  principal  and  interest  of  the  4%  1st  mtge.  gold  bonds  of 
the  Central  New  England  Ry.,  dated  Jan.  1  1911,  $11,927,000. 

(8)  Guaranty  of  principal,  dividends  and  interest  on  any  capital  stock, 
bonds,  notes,  &c,  of  the  Boston  RR.  Holding  Co.  acquired  by  the  com- 
pany when  they  shall  be  sold.  On  June  30  1911  the  N.  Y.  N.  H.  &  H. 
held  S3, 106, 500  common  stock  of  the  Boston  RR.  Holding  Co.  and  $24,- 
254,400  preferred. 

Statistics  of  Combined   Properties. 

COMBINED  INCOME  ACCOUNT  YEAR  ENDING  JUNE  30  1911. 

Including  the  N.  Y.  N.  H.  &  Hartford  RR.,  Central  New  England  Ry., 
Connecticut  Co.,  N.  Y.  &  Stamford  Ry..  Westchester  Street  RR.,  Berk- 
shire Street  Ry.,  Vermont  Co.,  Hoosick  Falls  RR.,  Housatonic  Power  Co., 
Rhode  Island  Co.,  New  England  Navigation  Co.,  Hartford  &  N.  Y.  Trans- 
portation Co.,  Maine  Steamship  Co.  and  New  Bedford  Martha's  Vineyard 
&  Nantucket  Steamboat  Co.) 


Freight $36,930,490 

Passenger 42,393,410 

Mail 695.939 

Express 3,019.541 

Other  transportation  rev.         799,186 
Rev.  other  than  transp_.      1,781,520 

Electric   light 605,685 

Electric  power 501,293 

Gas 481,517 

Water 22,332 


Total  revenue $87,230,963 

Operating  expenses 58,070,456 


Net  operating  revenue. _$29, 160, 507 
Net  rev.   from  outside 

operations 1,398,338 


Total  net  revenue. 


.$30,558,845 


Accrued   taxes S4, 682. 384 


Operating  income 25,876,461 

Other  income 3,504,057 


Total   income $29,380,518 

Deductions — 

Rentals  of  leased  roads..  $5,063,855 

Interest  on  bonds 2,884,380 

Int.  on  conv.  deb 3,081,760 

Int.  on  debentures 4,930,673 

Other  interest 589 ,011 

Rentals  other  than  above  1,929,129 

Miscellaneous 328.308 

Dividends r 10,880,691 


Total  deductions $29,693 ,807 

Deficit $313,289 


Description  oj  Sub.  Companies  included  with  Parent  Company  in  Combined 
Income  Account  and  Bilance  Sheet. 
(1)  Central  New  England  Ry.  Co.  operates  276.78  miles  of  railway,  of 
which  147.67  miles  are  owned  and  129.11  miles  are  leased.  (2)  The  Con- 
necticut Company  operates  782.994  miles  of  street  railway  lines  in  Con- 
necticut, of  which  479.969  miles  are  owned  and  303.025  miles  are  leased. 
(3)  New  York  &  Stamford  Ry.  Co.  operates  33.97  miles  of  street  railway 
lines,  of  which  20.16  miles  are  owned  and  13.81  miles  are  leased.  (4)  West- 
chester Street  Ry.  Co.  operates  28.60  miles  of  street  railway  lines,  of  which 
22.63  miles  are  owned  and  5.97  miles  are  leased.  (5)  Berkshire  Street  Ry. 
Co.  operates  111.881  miles  of  street  railway  lines,  all  of  which  are  owned. 
(6)  The  Vermont  Compc^ny  operates  20.849  miles  of  street  railway  lines, 
all  of  which  are  owned,  serving  Bennington  and  Pownal,  Vt.  (7)  Hoosick 
Falls  RR.  Co.  operates  7.105  miles  of  street  railway  lines,  all  of  which  are 
owned,  serving  the  following  towns:  Walloomsac,  North  Hoosick  and 
Hoosick  Falls,  N.  Y.  (8)  Housatonic  Power  Co.  operates  at  Branford, 
electric  lighting  plant;  at  Waterbury,  electric  lighting  and  gas;  at  New 
Britain,  electric  lighting;  at  Greenwich,  electric  lighting  and  gas;  at  Norwalk, 
electric  lighting  and  gas;  at  Naugatuck,  gas;  at  Suffield,  electric  lighting 
and  power:  at  New  Milford,  water  for  furnishing  electric  lighting  and  power. 
(9)  The  Rhode  Island  Co.  operates  347.02  miles  of  street  railway  lines,  of 
which  38.67  miles  are  owned  and  308.35  miles  are  leased.  (10)  New 
England  Navigation  Co.  owns  25  steamers,  21  lighters  and  2  transfer  tugs 
operating  between  New  York  and  Bridgeport,  New  York  and  New  Haven, 
New  York  and  New  London,  New  York-Newport  and  Fall  River,  New  York 
and  New  Bedford,  New  York  and  Providence,  Norwich-New  London-Watch 
Hill  and  Block  Island,  Wickford  Landing  and  Newport,  Providence-Newport 
and  Block  Island.  (11)  Hartford  &  New  York  Transportation  Co.  owns 
6  steamers,  7  tugs  and  31  barges,  operating  lines  between  New  York  and 
Bridgeport,  New  York  and  Hartford  and  intermediate  points  on  the  Con- 
necticut River,  and  New  York  and  Providence.  (12)  Maine  Steamship  Co. 
Owns  5  steamers,  operating  lines  between  New  York  and  Boston  and  New 
York  and  Portland,  Maine.  (13)  New  Bedford  Martha's  Vineyard  and 
Nantucket  Steamboat  Co.  owns  5  steamers,  operating  lines  between 
New  Bedford  and  Woods  Hole,  Martha's  Vineyard  and  Nantucket. 
SECURITIES  HELD  BY  COMBINED  SYSTEM. 
(A)   Securities   of  Proprietary.   Affiliated  and  Controlled  Companies 


Stoclcs  (unless  other-     Par 


h  wise  indicated) 
Bos.  &  Prov.  RR 
Boston  Term.  Co 
Hartf.&O.W.  RR 
M.  &M 


Valve 

S250.100 

200.000 

1,737  100 

Trans.  Co  2  531,700 

Millbrook  Co 100,000 

NY  Connec.  RR.   1,500.000 

do     do    notes        

X.  Y.  Ont.  &  W. 

Ry.,  common.. 29, 100, 000  13.105.1S6 
N.  Y.  Ont     &  W. 

Ky.,  preferred..  2,200  3.212 

N.Y.W.&B.   Ry..   4,924.800     6,205,095 


Book 
Value. 
S701.686 
200.000 
1,196.125 
2,524,500 
1110.0(10 
1.527,204 
848,180 


Par  Value. 

Book  Val. 

Nor.  &  Worc.RR. 

S93.500 

82 11,386 

OldColonv  RR... 

S.0S2.9OO 

11,028,920 

Prov.  &  Dan.  Ry. 

902,200 

180,440 

Prov.  W.&B.,com. 

486,000 

729,163 

do         do     pref. 

100 

220 

Prov.  &  Wore.  RR 

516,300 

1,489,834 

Rutland  RR.,  nref 

2,352,050 

2,364.977 

United  Tr.  &E1.  Co 

1.242.000 

1.303.872 

C.&C.  C.  Co.  notes 

2,550.000 

Miscellaneous 

125,232 

(Hi  Miscellaneous  Inceslments. 

B.  RR.  Holding  CoS3, 106. 500  S3,10ci.500  I  Miscellaneous 8165,378 

Waterbury  G.  L.Co.    370,600        234,433  |  

Total _ 83,506,311 

(C)  Securities  Issued  or  Assumed,  Held  in  Treasury. 
Consol.     Ry.     Co.  IN.  Y.  Prov.  &  B. 

debenture  scrip.  $700  S700  |     general   4» 8201,000      8201,000 

<D)   Marke  able  Seeuriiies. 


Par  Value.  Book  Vat 

Br.  &  PI.  Tram.Co.      881,900      8127,428 

Boston  RR,  Hold- 
ing Co.,  pref... 24,254,400  24,254.400 

M.  &  M.  Transpor. 

Co.  4%  debens.   3,250.000     3,250,000 

N.    Y.    W.    &    B. 

1st  M.  5s 16,200,000   16,200.000 

N.    Y.    W.    &    B. 

1st  M.  5<7r  e.bds       100.000 


Prov.  &  D.  1st  A 
ref.  M  .  5s 

Sea  View  RU.  1st 
M.    5s 

U  *Tr . & :E\ I ." l»tM.58 

Billard  Co.  notes. . 

Miscellaneous 


Par  Value.  Book  Val. 
8600,000      $468,843 


600  000 
106,000 


100.000 1      Total 


565.031 
106,000 
.    11,800,000 
82 ,843 

$56,954,546 


11,510,665 
37,185,720 

57,156,246 
8,073,134 

6,183,643 
601,544 

1,757,360 
502,346 


699,853 


3,875,263 
2.860.722 


30,889.879 
270,874 

5,308,345 

3,252,118 
3.374,433 


.1,264.442 

8,304,671 

626,237 

19,600,015 


Total  , $46,455,237 


COMBINED  GENERAL  BALANCE  SHEET  JUNE  30   1911. 
Assets  ($504,692,632)  — 
Road  and  equip.,   $220,519,753:  floating  equip.,  street  rail- 
ways,   &c,    $108,942,473;    total,    $329,462,226;    Jess,    reserve 

for  accrued  depreciation  of  equipment,  $3,309,041 $326,152,585 

Securities  of  proprietary,  affiliated  and  controlled  companies..     46,455,237 
Advances  to  prop.,  affil.,  &c.,cos.  for  construe,  equip.  Abetter       1,678,314 
Physical  property,  $8,004,354,  and  misc.  securities,  $3,506,311 
Cash,  $30,6-14,356,  and  loans  and  bills  receivable,  $6,541,364.. 
Securities  issued  or  assumed,  held  in  treas.,  $201,700;  market- 
able securities,  $56,954,546 

Agents  and  conductors,  52,669,341;  miscellaneous,  $5,403,793 
Materials  and  supplies,  $5,807,789;  traffic,  &c,  balances  due 

from  other  companies,  $375,854 

Unmatured  interest,  dividends  and  rents  receivable 

Temporary  advances  to  prop.,   &c,  cos.,  $1,568,928;  work- 
ing funds,  $188,432 

Prepaid  rents,  insur.  &  taxes,  $264,316;  spec'l  deposits,  $238,030 
Cash  and  securities  in  sinking  funds:     Conn.  Ry.  &  Ltg.  Co., 
$481,659;    Wore.    &    Conn.    Eastern   Ry.,    $58,000;   Maine 

Steamship  Co. ,$160, 195 

Insurance  fund,  $1,982,039;  accident  and  casualty  fund,  $1,- 
698,666;  coal  insurance  fund,  $28,753;  marine  insurance  fund, 

New  England  Navigation  Co.,  $165,805;  total, 

Other  deferred  debit  items 

Liabilities  ($504,692,632)  — 
Capital  stock,  $178,798,500;  less  held  by  N.  E.  Nav.  Co.,  $21.- 

323,400,  and  Rhode  Island  Co.,  $147,900 $157,327,200 

Prem.  realized  on  cap.  stock  sold  (since  July  1  1909) ,  $32,393,- 

789;  less  prem.  on  shares  held  by  sub.  cos.,  $12,954,377 19,439,412 

Capital  stock  of  subsidiary  cos.  in  hands  of  public 109,413 

Mortgage  bonds,  including  merged  roads  assumed   (less  held 

by  New  England  Navigation  Co.,  $38,000) 60,923,000 

Plain  bonds,  debentures  and  notes,  incl.  merged  roads  assumed  151,593,200 

Funded  debt  of  subsidiary  companies 40,409,392 

Loans  and  bills  payable,  $22,600,000;  traffic,   &c,  balances, 

$2,166,759;  vouchers  and  wages,  $6,123,120 

Miscell.  accts.,  $170,876;  other  working  liabils.,  $99,998:  total 
Matured  int.,  divs.  and  rents  unpaid,  $5,282,732,  and  matured 

mortgage,  bonded  and  secured  debt  unpaid,  $25,613 

Unmatured  int.,    divs.   and  rents   payable,    $3,218,759,   and 

taxes  accrued,  $33,359 

Oper.  reserves,  $1,049,988;  other  def'd  credit  items,  $2,324,445 
Reserves  from  income  invested  in  Conn.  Ry.  &  Ltg.  Co.  sinking 
fund,  $362,695;  also  in  insur.  fund,  $1,753,323:  accident  and 
casualty  fund,  $957,757;  coal  insur.  fund,  $29,471;  marine  ins. 

fund,  New  England  Navigation  Co.,  $161,196 

Equipment  and  personal  property  leased 

Def.  liability  account  net  assets.  Conn.  Ry.  &  Lighting  Co 

Profit  and  loss  account 

Note — Contingent  Liabilities. — The  contingent  liabili'ies  of  the  combined 
system,  not  shown  in  the  balance  sheet  next  pbove,  are  the  same  as  those 
numbered  1,2,3  and  8  in  the  note  to  the  balance  sheet  of  the  New  Haven 
road  proper,  also  shown  above. — V.  93,  p.  796,  731. 

St.  Louis  Southwestern  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

Pres.  Edwin  Gould  N.Y.,  Sept.  15'1911,  wrote  in  substace: 

Results. — Operating  revenues  aggregated  $11,888,037.  exceeding  the 
"eleven-million  mark"  for  the  first  time  in  the  history  of  the  company,  and 
show  an  increase  of  $901,521,  or  8.21%,  over  the  total  of  the  preceding 
year,  which  was  the  largest  up  to  that  time.  The  continued  development 
of  the  country  served  by  your  lines  Is  reflected  in  the  increase  in  the  volume 
of  traffic  handled.  While  operating  expenses  were  largely  augmented  by 
increased  wage  schedules,  and  increased  cost  of  coal  occasioned  by  the 
miners'  strikes,  the  net  revenue  shows  an  Increase  of  $469,422,  or  16.53%. 

Additions,  Ac. — Liberal  expenditures  have  been  made  for  additions  and 
betterments.  Substantial  additions  have  also  been  made  to  the  freight 
car  equipment,  principallv  through  equipment  trust  agreements. 

Funded  Debt. — The  increase  in  funded  debt  of  $1,576,078  is  due  (a)  to  the 
sale  (V.  92,  p.  189)  of  $1,760,000  equipment  gold  notes,  series  B,  covering 
deferred  payments  for  1,500  box,  500  automobile  and  500  refrigerator  cars; 
and  (b)  to  the  payment  of  $183,922  equipment  trust  obligations. 

Central  Arkansas  &  Eastern  RR. — Lease. — The  original  line  acquired  ex- 
tended from  England,  Ark.,  to  Gregor.  Ark.,  9  H  miles;  extensions  have  been 
built  from  Gregor  to  Stuttgart.  18  miles,  and  from  Rice  Junction  to  Hazen 
on  the  C.  R.  I.  &  P.  Rv.,  17  miles.  When  the  ballasting  is  completed,  prob- 
ably this  fall,  the  line  will  be  turned  over  to  your  company  for  operation 
under  the  terms  of  the  30-year  lease.  First  mortgage  bonds  of  the  C.  A.  & 
E  RR.  Co.  to  the  amount  of  $730,000  have  been  issued  and  sold  to  cover 
allexpenditurestoMay.il  1911  (V.  93,  p.  104,  228;  V.  91.  p.  942). 

Stephenville  North  &  South  Texas  Ry.  Co.  Purchase. — As  stated  in  the 
last  report,  your  company  has  acquired  ownership  in  this  railway  by  pur- 
chase of  its  capital  stock  and  guaranteed  both  principal  and  interest  of  its 
1st  M.  5%  30-vear  gold  bonds.  The  original  line  acquired  extended  from 
Stephenville,  Erath  County,  Tex.,  to  Hamilton,  Hamilton  County,  Tex., 
42  6  miles.  Extensions  have  since  been  built  from  Gatesville,  the  extreme 
southwestern  terminus  of  the  St.  Louis  Southwestern  Ry.Co.of  Texas,  to 
Hamilton,  31.6  miles,  and  from  Edson  (near  Hamilton)  to  Comanche, 
Comanche  Countv,  Tex.,  31 .5  miles.  The  entire  new  line,  which  opens  up 
a  resourceful  territory  heretofore  lacking  transportation  facilities.  Is  now  in 
operation.  Application  has  been  made  to  the  Texas  Railroad  Commission 
for  authoritv  to  issue  bonds  to  cover  the  cost  of  construction.  (V.  91, 
p.  942;  V.  92,  p.  1110.) 

Dividends. — Two  semi-annual  dividend?  of  2%  each  on  the  outstanding 
pref.  capital  stock  were  paid  Jan.  16  and  July  15  1911. 

Outlook. — The  crop  and  business  conditions  in  the  territory  adjacent  to 
your  company's  lines  are  good  and  the  outlook  for  traffic  is  favorable. 

Extracts  from   Report  of   Vice-President  and   Gen.   Mgr.   F.   H.   Britton. 
St.  Louis.  Sept.  1  1911. 

Revenues. — Freight  revenue  increased  $622,892,  or  7.56%,  due  to  im- 
proved business  conditions  and  the  continued  development  of  the  agri- 
cultural and  industrial  resources  of  the  country  tributary  to  the  line.  The 
tonnage  movement  of  cotton  and  cotton-seed  products  exceeded  the  pre- 
vious year  by  21%.  The  tonnage  of  rice  increased  178%.  There  was  a 
slight  "falling"  ofT  in  the  tonnage  of  lumber  and  forest  products  (2.74%), 
while  the  tonnage  of  merchandise  and  miscellaneous  manufactured  articles 
increased  15.80%.     Passenger  revenue  increased  $224,518,  or  10.35%. 

Operating  Expenses. — The  total  operating  expenses  shows  an  increase  of 
$432,098,  or  5.30%.  The  ratio  to  operating  revenues  was  72.16%,  last 
year  74.15%.  M  ,  ,_    . 

The  decrease  (16.31  %)  In  maintenance  of  way  and  structures  is  explained 
by  the  heavy  maintenance  work  of  an  extraordinary  character  done  during 
the  preceding  year,  notably  the  reconstruction  of  the  steel  bridges  over  the 
Arkansas  and  Saline  rivers,  the  maintenance  proportion  of  which  amounted 
to  about  $164,000  and  to  extensive  tie  renewals,  exceeding  those  of  the 
present  year  by  $157,970.  The  increase  in  equipment  maintenance  was 
$206,518,  or  11.12%.  ,  „  .. 

The  Increase  In  transportation  expenses  was  due  principally  to  the  in- 
creased cost  of  fuel,  occasioned  by  miners'  strikes  In  the  coal-producing 
districts  contiguous  to  the  line  and  to  advances  in  wages  of  employees.     1  he 
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ncrcasc  in  cost  of  coal  used,  due  to  Increase  in  price,  aggregated  $188,030, 
and  tin-  increase  due  to  Increased  locomotive  mileage  was  $76,751.  The 
advances  In  wage  schedules  approximated  10%  . 

Development  ttf  Territory.  for  the  season  of  1910  Arkansas  ranked  sec- 
ond of  all  Southern  States  in  corn  yield,  producing  1' I  bushels  to  the  acre 
and  being  exceeded  only  by  Virginia,  Which  produced  25.5  bushels  to  the 
acre.  The  rice  Industry  in  Arkansas  continued  Us  remarkable  develop- 
ment, the  acreage  devoted  to  this  product  having  Increased  about  i 

Great  Interest  is  being  manifested  in  the  reclamation,  by  means  of  hvecs 

and  drainage  ditches,  of  the  alluvia]  overflew  lands  in  s  mtheast  Missouri. 

.Northeast .  Central  and    Southern  Arkansas       Several    millions   of   acres   of 

fertile  land  will  be  reclaimed  by  properly  draining  the  sections  referred  to. 
The  extensive  industrial  development  of  the  section  served  Is  evidenced 

by  the  establishment  during  the  past  year  of  12  hardwood  lumber  plants. 
8  stave  mills.  6  ice  factories,  I  grist  mills.  :i  peanut-cleaning  plants.  2  mat- 
tress factories.  ;S  brick  plants.  5  handle  factories.  2  glass  factories.  ;s  cement 

tile  works  and  numerous  factories  manufacturing  furniture,  veneer,  jugs. 
concrete  blocks,  cans,  hoops,  beehives,   pottery,  coffins.   sjo. 

Halts. — Tlie  rate  litigation  with  the  States  of  Missouri  and  Arkansas,  re- 
ferred to  In  previous  reports,  is  still  pending.     Permanent  Injunctions  in 

tavor  of  the  carriers  were  granted  by  the  United  States  Circuit  Courts,  but 

eaeli  of  the  States  named  has  carried  Us  case  to  the  1   tilted  States  Supreme 

court  for  final  adjudication. 

Equipment . — The  following  equipment,  contracted  for  under  trust  agree- 
ments during  the  preceding  year,  was  received,  viz.:  16  freight  locomotives, 
l  i  passenger  coaches.  6  chair  ears  and  ;t  parlor  cafe  ears.  There  was  con- 
tracted tor  under  new  trust  agreements  1,500  box.  500  automobile  and  500 
refrigerator  cars;  of  this  lot.  there  were  delivered  and  received  up  to  June  30 
19111 ,500  box.  1'  1  automobile  and  -137  refrigerator  cats,  the  balance  having 
been  received  since  the  close  of  the  fiscal  year.  In  addition  then-  was  pur- 
chased  for  cash   2   official  cars. 

Additions  and  Betterments .—  There  has  been  expended  for  "additions  and 
betterments —road"  to  June  30  1911  out  of  current  funds,  and  for  which 
no  securities  have  been  issued,  the  sum  of  $2,670,864;  of  this  amount  $  1 ,- 
111,759  was  expended  during  the  current  year.  (Notably,  (241,744  for 
ballast.  5253.779  for  right  of  way  and  station  grounds,  $108,863  for  station 
buildings  and  fixtures!)  - 

A  desirable  site  in  St.  Louis  has  been  selected  and  the  property  acquired 
on  which  to  construct  a  freight  house,  team  tracks.   Ac. 

Trackage.  Ac.  Rights. —  Effective  April  10  1911  a  contract  was  entered 
Into  with  the  Gulf  Colorado  &  Santa  IV  Ry.  (Atch.  Top.  &  S.  Fe)  under 
which  that  company  Is  granted  the  right  to  operate  Us  freight  and  passenger 
trains  over  the  rails  of  this  company  between  McGregor,  Tex.,  and  Waco, 
Tex..  18  miles,  and  the  joint  use  of  our  terminal  facilities  at  Waco. 
*  A  contract  was  entered  Into  with  the  Missouri  Oklahoma  &  Gulf  Hy.  Co. 
of  Texas,  effective  Nov.  1  1910,  granting  that  company  the  joint  use  of  the 
terminal  facilities  of  this  company  at  Sherman,  Tex. 


Character  of  Steel  Rail  in  Main  Track  June  30. 


Miles- 
ian   

1910 

1909 

1908 


85-/6. 
...    8.95 

8.95 

8.95 

..    -8.95 


75-/6. 
1. DIM. 25 
935.71 
830.10 
824.23 


70-/6. 
30.67 
30.67 
30.67 
30.67 


60-/6. 
6.15 
6.15 
6.15 
6.15 


56-/6. 
254.01 

310.31' 
416.85 
422.50 


35-/6. 

4~.05 
33.13 

33  .3  5 


Ballast  and  Bridges  in  Main  Track  June  30. 


Miles —       Rack. 

1911 190.69 

1910 157.16 

1909 179.02 

1908 174.85 


Gravel.  Cinders.  Xat .  Soil.  Bridges.  Trestle;. 
678.26         69.20         336.93  1.49         47.46 

642.02         89.93         387.90  1.17         47.37 

626.04         89.05         381.21  1.47         47.06 

628.64        84.07        388.48  1.47        48.34 


ratal. 
1,324.03 
1,325.85 
1,325.85 
1  ,325.85 


Total. 
1,324.03 
1.32  5.8  5 
1.325.85 
1,325.85 


OPERATION'S,  EARNINGS,  EXPENSES,  CHARGES.  Ac. 


1910-11. 
Average  miles  operated.  1.487 

Operations — 

Passengers  carried 2,487,970 

Passengers  carried  1  mile  94,397,308 
Rate  per  pass,  per  mile.       2.54  cts. 
Tons  freight  moved*...      3.290,285 
do  do      1  mile*  795.944,570 

Rate  per  ton  per  mile*  _ .  1.11  cts. 
Earns,  per  pass,  train  m.  SI. 3374 
Earns,  per  freight  tr.  m.  S2.9857 
Gross  earnings  per  mile.  87,995 


1909-10.  1908-09. 

1,473  1,470 

2.258,455  2,217,80". 

83.964,450  87,919,405 

2.58  cts.  2.34  cts 

3,062,042  2,946,126 

796.502,040  716,547,816 

1.04  Cts.  1.08  Cts. 

SI. 2303  SI  .1825 

S2.9330  $2,813-1 

87,458  $7,029 


1907-08. 
1,464 

2,261,965 

86.540,407 

2 .19  cts. 

2,944,168 

709,010,635 

1.01  cts. 

51.0815 

$2.6549 

86,555 


"Xot  including  company's  freight. 

IXCOME  ACCOUNT. 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

Operating  Revenue — 

S 

8 

8 

8 

Passenger  . .    

2.439,004 

2,205,196 

2,091,121 

1,924,515 

Freight 

8,866,846 

8,243,954 

7,731,677 

7,173,799 

Mall,  express.  &c 

472,071 

447,303 

428.531 

415,415 

Rev.  oth .  than  from  tran 

110,116 

90,063 

80,561 

84.534 

Total  oper.  revenues. 

11,888,037 

10,986,516 

10,331,889 

9,598,264 

Expenses — 

Malnt.  of  way  &  structs. 

1.799.916 

2,150,727 

1,892,498 

1,769,697 

Maint.  of  equipment 

2,064.0  16 

1,857.527 

1.866,662 

1,686,495 

Traffic  ex  penses  . .    

145.783 

414,762 

366,883 

315,730 

Transport'n  expenses.    . 

3,798.103 

3,276,478 

3.229,125 

3.353,936 

General  expenses 

470.307 

446,563 

431,625 

424.565 

Total  oper.  expenses. 
Net  operating  revenue. 
Outside  operations 


Total  net  revenue 
Taxes  accrued 


8,578,155 
3,309,882 

def  10,470 

3,299,412 
369,292 


Total  operating  Income  2,930.120 

Hire  of  equip — balance.  199.326 

Joint  facilities ...       180.322 

Int.  on  Invest.,  &c.  147.236 


Total  net  Income 

Deduct  — 
Int.  on  1st  A  cons.  M.bds 
Int.  on  2d  M.  Inc.  bonds 

held  by  public 

Other  Int.  A  mlscell 

Hints  -leased  roadc 


526.884 
3,4  57,004 


8,146.057 
2.810,459 
dcfl2.6U 

2,827.848 
369,704 

2.458.144 
200,735 

1 73 . 1 X  5 
170,901 

545,121 
3,003,265 


7,787,093 
2,54  4,7(16 
def  10, 159 

2.534,637 
268,704 

2,265.933 

98,1 1 1 

134,930 

244.171 

477,545 

2,7  13,478 


7.580,423 

2,017,841 

def 4, 900 

2,012.940 
293.786 

1,719,154 
399,905 

118,764 
2 23, 502 

742,171 
2,461,325 


1.690.440         1.690,440         1,687,133         1,640,283 


121.700 
88.85(1 
25.000 


K>  tits— Joint  facilities, Ac        315.191 


Total  deductions 
Fialance.  sur.  for  :■ 
I'pfrrred  dividends 


121.700 

62,362 

2:..ono 

287.297 


126. 080 
274.077 


2.241,181 
1.215.823 

'41795.716 


2.186,799 

816.166 

,5)994,683 


2.1  15,388         2,141,500 
508.089  319,824 

(2)397,873 
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Attcts — 

1  A  equip   .  .aS3 

S"fiiritlis. 614 

Misc.  nvestmenti. 

Cash  1 

Seourlh  Irl  In  tress. 
M  .  i  •  ir*s 

Mat  i |d  *  supplies  1 
Tra'fi    b  I   rn<t,    . 
I  A  bills  nc'l- 
M.'scel    accounts..  3 
Acer,  lot  ,dtva  Ac. 
\   vances  1 

eclal   depot 
Oth.def.debit  items 


1911 

3 

197.179 

10.130 

220,033 

I 
.051.104 

211  'tin 

172  246 

.151.669 


1910. 

$  hiabUUitt— 

SO, 705  680  CommoD   rtock..-16 

14,197  17s  Preferred  gtoi  I 

10  130  Bonds  (sec     Hy.  A 

l.-'-'O  565  Ind  "  -Mil- ,ii).. 60 

250.250  Loans*  bills  ps 

70'.  83  i  Vouchers  <v   w 

1.617.643  Int  .d:vs  ,  Ac  ,due 

int  ,    diva  .    .". 
2  372  376       accrued  . 

171 ,602  Tax<  -  accrued   

l  MO  <.i-'   DeTd  credit  lu  mi  i 

541  .'7s    I'm  lit  and  loss 5 

276 


I'll  I 

S 

000  000 
789  7ll 
115.195 

673  190 

173  ."l  I 
110  71S 


1910. 

t 
16  500  ooo 
20  ooo  ooo 

59,21 

150  ooo 
B60 
281  246 

100.516 

73 

158,803 
l  022  916 
i  826.256 


Total 106,783.720103.849.563 


Total 106.783.720  103,849,663 


a  After  deducting  reserve  for  accrued  depn  station  of  existing  equlpmi  nt .  SI  .377.- 
699.     6  Includ'-s  Meurttles  of  pro;,:  :   controlled    companies — 

pledged.  $1,670  1R7    and  unnlid.'cd.  ».'2  379.  and  st    I.    Ho    llv    Mcurl ties  pledged, 
312  504.333  — V     93,   p.   732,   590 


Central  Railroad  Company  of  New  Jersey. 
{Report  for  Fiscal   Year  ending  June  30   1911.) 
President  George  F.  Baer  says  in  substance: 

Results       The   gross   revenue   Increased   SI, 030, 080,   or   about    I  .02",,,   all 

classes  of  traffic  participating.     The  large  increases  iii  wages  made  during 

the    latter    part  of  the    year     1909-10     have    shown     their    full     effeot     upon 
expenses.      The   increase    In    operating   expenses    was   $845,311,    or    5.58",,; 

included  therein  is  an  increase  in  the  amount  paid  labor  of  3649,518  18.03",,)' 

over  the  previous  year.      The  average  revenue  tonnage  per  train  mile  u.is 

541.9  tons,  an  increase  of  24.5  tons,  ami  the  average  distance  each  ton  was. 

carried  was  71.80  miles,  a  decrease  of  0.59  miles. 

Maintenance.  During  the  year  304,404  new  tics  were  laid.  18.27  miles 
of  track  were  rc-ballastod  With  broken  stone;  161.75  miles  Of  track  were 
re-laid  with  steel  rails,  90.  100  and  135-lb.;    40.57  miles  of  track'  were  re-laid 

witii  second-hand  rails,  chiefly  70.  80  and  8Mb. 

idditions,  &c.  The  following  expenditures,  aggregating  82,588, 505. 
were  made  and  charged  against  "additions  and  betterments  fund"  provided 
out  of  the  surplus  of  previous  years: 


Right  of  way  A  sta'n  grds      8155.7  16 
Bridges  and  roadway  159.535 

Signals  A  Interlocking  plants   115.211 

Sidings  and  yards ...    490,272 

Docks   and   wharves 296,939 


Station  bldgs.   A  grounds  (268,623 

Shops  and    turn-tables  182,9  11 

Miscellaneous   129,117 

Rolling  equipment  502,163 

Floating  equipment  287,958 


Xcir  Equipment  .—The  following  new  equipment  has  be*  n   received;     (1) 

Contracted  for  In  previous  year:  4  vestibule  coaches,  1  vestibule  combina- 
tion   car   and    10    locomotives;     (2)    Purchased    during   year:      12    vestibule 

ooaohes,  2  steel  ear  lloats.  1  steel  ferry-boat  and  1  locomotive  crane;  (3) 
Completed  at  company's  shops:  4  locomotives  and  5  combination  cars. 
There  are  also  (1)  under  construction  at  company's  shops:  3  baggage  ears 
and  3  combination  cars;  and  (2)  under  contract  for  delivery  during  191  1-12. 
1  steel  ttlg-bO&1  and  250  insulated  box  cars. 

Stock.—  Of  the  $30,000,000  auth.  stock  there  Is  now  outstanding  $27.- 
436,800,  none  having  been  issued  during  the  year, 

Funded  Debt. — The  total  funded  debt  June  30  1911  was  SI9,058,000,  a 
decrease  of  Sl.210,000,  due  to  payment  of  maturing  equipment  bonds. 

Of  the  S50.000.ooo  gen.  M.  5%  bonds  auth.,  $ 1,909,000  remain  unissued. 

New  Balance  Sheet  Item. — The  Inter-State  Commerce  Commission  directed 
that  "additions  and  betterments"  charged  to  Income  since  June  30  1907 
should  be  shown  as  a  property  asset  on  the  balance  sheet.  The  amount 
charged  Is  57,512,691,  and  to  prevent  a  misleading  Increase  of  surplus  by 
this  change,  we  have  made  the  following  entry  on  the  credit  side  of  the 
balance  sheet:  "Appropriated  surplus — expenditures  on  property  through 
Income  since  June  30  1907,  and  charged  as  an  asset." 

Appropriation  Out  oj  Year's  Surplus  Jor  Additions,  &c. — The  sum  of 
S3, 000, 000  out  of  the  surplus  of  the  current  year  has  been  appropriated  as  a 
fund  for  additions  and  betterments  to  cover  in  part  the  cost  of  the  following 
and  other  improvements:  in)  New  steel  sheds  on  piers  11  and  80,  N.  R., 
and  new  bulkhead  shed  on  pier  39,  N.  R.,  N.  Y.  City:  (6)  new  freight  house 
and  team  tracks  at  Jersey  Ave.,  and  new  tower  and  interlocking  plant  at 
Philip  St.,  Jersey  City;  new  car  shops  at  Elizabethport,  N.  J.;  (c)  re- 
building drawbridge  and  improving  the  grade  at  Elizabeth  River,  and 
providing  two  under-crosslngs  for  highways  in  Elizabeth,  N.  J.:  uti  signal 
tower  and  interlocking  plant,  and  extension  of  tracks  at  Maurer;  (c)  under 
grade  street  crossing,  Cranford,  N.  J.:  U)  rc-construction  of  bridge  at  Centre 
St..  Philllpsburg,  N.  J.;    (</)  change  in  main  tracks  at  Glen  Onoko,  Pa. 

Fires. — Fire  has  again  started  in  the  old  mine  workings  under  our  freight 
and  passenger  terminals  at  Scranton:  a  force  has  been  organized  to  combat 
it.  Fire  on  March  5  1911  destroyed  the  old  car  repair  shops  at  Elizabeth- 
port  and  arrangements  have  been  made  to  re-build  them . 

Creosoting. — A  plant  is  under  construction  at  Port  Reading,  N.  J.,  for 
creosoting  cross-ties  and  timber.  The  plant  will  be  owned  jointly  with  the 
Philadelphia  &  Reading.:   .$58,714  have  been  expended  on  it  during  the  year. 

Pro/it  and  Loss. — Profit  and  loss  has  been  credited  with  net  amount  of 
S923, 288,  as  follows:  miscellaneous  Items  credited,  S541 .709;  balance  tof 
income  account  for  current  year,  $855,685;  total,  81,397,394,  less  miscel- 
laneous  items   charged,    S474.106:     balance,    S923.289. 


IXCOME  ACCOUNT. 


Operating  Revenue 

Merchandise 

Anthracite 8,670,882 

Passenger 4,762,918 

r  vrr  >s  and  mail 507,612 

Miscellaneous 68,248 

Other  than  transp'n  rev.  718,006 


1910-11.    1909-10. 

$10,071,568  $10,031,985 

8,045,097 

4.523,623 

500,996 

62,516 

687.294 


1908-09. 

$8,422,597 

8,166,369 

4,253,920 

463,649 

47,412 

714,331 


1907-08. 
$8,368,056 

9,099.015 
4  2  82.704 

437,874 
41,831 

954,934 


Total $24,799,234    823,851,511    $22,068,278    823,184,414 

Operating  Expenses — 

$2,109,225 

3,858,863 

6,450,539 

849.856 


Maint.  of  way  &  struc.  82,498,265 

Maint.  of  equipment.  ..  3,733,032 

Transportation  expenses  7,103,640 

General  and  traffic 864,058 


82,156,209 
3,676,699 

5,917,442 
780,167 


$2,349,135 
3,687,553 

6,441.976 
787.901 


Total $14,198,995   $13,268,483    812,560,517   813,266,566 


S13.146.721    $15,192,220   $10,935,214    .811,553,077 


Net  revenue,  rail  lines.  .$10,600,239  810,583,028 

Outside   operations — net*sur.75,286  'def. 93, 172 

X.Y.A  LongRr.RR.,net_        M94.306  *288,017 

Inc.  from  invest'ts.  Ac.     2,276,890  £4,414,346 

Total  Income 

Deductions — 
Taxes    

Int.  on  bonds  A  guar 

Interest — miscellaneous. 
Rentals  of  leased  lines.. 
Additions  A  bettcrm'ts. 
Taxes  antld  >ated 


$9,507,761  S9, 917.848 

•def.241  'def. 16,830 

•274,938  '249,520 

1.152,756  1.432.539 


Dividends 


81,065,726 
2,934,576 

86. 605 

2,342,696 

2,000.000 

300.000 

-U2%)3, 292,416(12)3, 292416  (8)2,104.944  (8)2.194.944 


5769,681 

2,697,333 

420 

2,531,186 

3,000,000 


81,17-1.92  1 

2,745,733 

350 

2.167,314 

4,000,000 


$1,067,772 

2,800,367 

34,067 

2,495.020 
2,000.000 


Total  deductions  .$12,291,036  $13,380,737  $10,592,170  $10,024,547 
Balance,  surplus $855,685      $1,811,483  $313,011  5628,529 

•  Gross  earnings  from  outside  operations  wire  In  1910-11.  $1. 873,370;  In 
1909-10.81.790,113:  in  1908-09,  $1,534,068;  In  1907-08,  $1,525,404;  and 
of   the    N.    Y.    A    Long    Branch    UK.,    in    1910-11,  In    1909-10. 

$045,041;     in    1908-00,   $918,305,   and   In    1907-08,   $877,359.      Total   gl 
earnings.  Including  outside  operations  and  N.  Y.  &  I  nch  RR.,  were 

In  1910-n,  $27,626,877,  against  $26,886,665  in   1909-10,  $24,520,351  In 
1908-09    and    825.587.177    in    1007-08. 

I  Includes  profit  on  sale  of  Lehigh   Valley   RR.  stock. 

BALANCE  SHI  II    JUNE  30. 


1011. 

1910. 

mi  i 

1910. 

Asset* — 

S 

■  iliiirs— 

f 

S 

Hit.  and  equip  f 

61.683,302 

60,694,407 

Capital  -tock 

27.430.800 

27.436.8(H) 

Physical  prop'y. 

3.501,  s)| 

3.668  7s  i 

Fundi  d  di  pi  i  ■ ' 

WO. 588 

J25.82 

■  i: .  a  i  "Sec  i 

10.06! 

■  s.000 

Adv.for  construe 

2,284  ss_. 

2.221  042 

Int    '  1 1 v -  ,AC  due 

1,242 

7.410 

Supp.  A  material 

1,765,803 

I    176  348 

Vouch  ,\  v. 

1,981 

I  610,977 



3,287  248 

8  181.329 

Traffic  A* 

in 

9  100,609 

Agent- 

1,219,807 

1 .38' 

ci  ouni  - 

.p. 

Traffic.  Ac  .  bal. 

716  Wi 

1  680 

int  .1  - . 

Mi-r    accounts 

2  069,104 

4,22 <■ 

1     Is,,     ,11 

1,91  1   4S-I 

.v  bills  rec 

13,122 

,,  -,  I, 

Di  f  en  dll 

1 ,748  ;  i  ■ 

0,102 

Insurance  fund 

21s 

2  It 

Appn 

Advances 

1,841,813 

2  i 

i  (text) 

1,691 

17.170 

other     deferred 

5   tss  '.|  i 

B.020  612 

debit    Items.. 

2,008. s7s 

Profit  and  loss.. 

13,619 

ratal  assets    no, 683,426 

114.006.724 

Total  ...         110  ' ■- 

114,000,724 

a  After  deducting   reserve   for  accrued    depreciation,    $4,118,880 

ft  "Securities"    Include    In    1011    securities    of    proprietary,    affiliated    and 

controlled  companies      pledged,  $10,205,154;   unpledged,  $499,669;   mtsoel- 

laneoi  ••,.''. i  i .  12  i .  and  unpledged,  5866,027.  securities  issued  or 

med     befd  In  tres  nry,  $4,177,400;   marketable  securities,  $12,437,046. 

c  Appropriated  surplus  include .  expenditures  or  property  through  income 

since  June  30  1007  and  charged  as  an  asset.  $7.512,691. — V.  93.  p.  795. 
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New  Orleans  Mobile  &  Chicago  RR. 
(Report  for  Fiscal  Year  ending  June  30  L911.) 
President  L.  S.  Berg  says  in  substance:  ,  \ 

Operations. — The  gross  earnings  Increased  Si  14,426,  or  6.7%;  netj  Income 
Increased  $102,135,  or  15.9%.  Earnings  from  freight  traffic  increased 
Si  13,123,  or  8.9%;  tons  of  freight  increased  68,2  (5,  or  8%;  the  average  re- 
ceipts per  ton  of  freight  were  $1.4880.  increase  S.0135,  or  .9%. 

Passenger  revenue  Increased  $3,551,  or  1.1%.  Passengers  carried  one 
mile  decreased  2.9%.  While  tin-  passenger  train  mileage  increased  135,670, 
or  39.9%,  the  mixed  train  mileage  decreased  135,952,  or  61.2% 

Operating  expenses  increased  $12,292,  or  1.1%,  and  the  ratio  of  expenses 
to  earnings  was  59.1%,  a  decrease  of  3.3%  (notwithstanding  the  increased 
wage  scales  paid  yardmen,  englnemen,  trainmen  and  shopmen),  due  largely 
to  improved  physical  condition  of  the  property. 

Transportation  expenses  increased  $23,994,  or  4.6%;  hire  of  equipment 
decreased  $11,205,  or  32.3%,  due  In  some  measure  to  the  acquisition  of 
new  equipment  purchased  dining  1909-10,  Tie  renewals  were  178,884,  an 
increase  of  8,523;  24  new  industrial  tracks,  aggregating  17,320  ft.,  were  laid. 
Taxes  increased  $6,732,  or  15.5";,.  .... 

Improvements,  &c. — Thirty-two  miles  of  track  were  standardized,  and  75 
cattle-guards  were  put  in;  !19  miles  of  right-of-way  fencing  was  completed. 

Four  depots  were  constructed,  7,251  lineal  feet  of  wooden  trestles  were 
rebuilt  and  3.565  lineal  feet  were  filled.  Concrete  foundation  under  Pasca- 
goula  River  Bridge  was  completed  and  span  changed  from  a  fixed  to  a 
draw.  The  use  of  heavier  equipment  necessitated  the  renewal  of  the  Dog 
River  Rridge  by  heavier  steel  span.  s;-j  '    " 

Equipment. — The  50  box  cars,  200  flat  cars  and  50  gondola  cars,  all  steel 
underframc,  contracted  for  in  previous  year,  have  been  received;  there  have 
also  been  purchased  100  wooden  underframc  gondola  cars.  Three  parlor 
cars  have  been  acquired  and  six  caboose  cars  contracted  for. 

Mobile  Terminal. — The  new  freight  and  passenger  station  at  Mobile  will 
be  in  service  before  this  report  is  out.  

Labor. — A  general  demand  for  increase  in  wages  in  the  mechanical  de- 
partments of  all  Southern  roads  has  necessitated  an  increase  of  10%  to 
skilled  labor  in  our  shops  and  9%  to  car  repairers,  &c.  •       •        •    " 

Extensions. — Complying  with  the  decision  of  the  U.  S.  Supreme  Court 
in  the  Pontotoc  case,  a  line  of  2.77  miles  into  and  through  the  town  of 
Pontotoc  has  been  built  and  will  be  put  in  operation  on  Aug.  22. 

A  compromise  agreement  has  been  reached  with  the  citizens  of  Decatur 
whereby  the  company  is  extending  its  line  into  the  town  of  Decatur,  the 
citizens  furnishing  the  entire  right  of  way  through  the  town  and  county 
without  expense  to  the  company.   Work  will  be  completed  earlyin  August. 

Ballast. — Sixty-six  acres  of  excellent  gravel  lands  near  Richton,  Perry 
Co.,   Miss.,   sufficient  gravel  to   ballast  the  entireline,  have  been  acauired. 

Lumber  Exported. — Lumber  exported  through  our  terminal  at  Frascatti 
exceeded  by  1 1  %  the  amount  handled  during  the  previous  year,  being 
50,189,788  feet,  as  against  45,199,508  feet. 

Industrial. — Wausau  Southern  Lumber  Co.,  a  Wisconsin  corporation, 
with  extensive  timber  holdings  contiguous  to  our  line,  will  erect  at  Laurel, 
Miss.,  a  plant  of  a  daily  capacity  of  250,000  ft.,  the  bulk  of  which  will  be 
handled  by  your  company.  Influx  of  practical  farmers  on  newly  opened 
truck  farms  on  southern  end  of  the  line  continues,  some  75  families  having 
settled  thereon  during  the  past  fiscal  year.  Shipments  of  truck  produce 
were  entirely  satisfactory  and.  due  to  the  satisfactory  results,  the  truck- 
growers  will  double  their  acreage  during  the  coming  year. 

Despite  unsettled  conditions  existing  throughout  the  country.  Improve- 
ment is  continuous  in  the  territory  contiguous  to  your  line.  The  increase  in 
population  over  the  previous  year  is  estimated  at  16%;  373  new  farms,  of 
from  10  to  140  acres  each,  and  11  new  orchards,  from  5  to  40  acres  each, 
were  put  under  cultivation.  All  the  towns  show  improvement  in  municipal 
facilities.     Sales  of  fertilizers  along  your  line  increased  26%., 

Outlook. — The  cotton  acreage  tributary  to  the  line  is  estimated  at  783,495, 
or  15%  greater  than  that  of  the  previous  year,  and  a  yield  of  30%  over  that 
of  last  season's  is  anticipated.  The  crop  outlook  is  as  favorable  as  could  be 
expected.  Twenty-eight  new  enterprises,  comprising  saw-mills,  wood- 
working plants,  cotton  gins,  and  the  replacing  of  a  cotton  press  for  the  one 
destroyed  by  lire,  have  been  established  and  will    contribute  to  tonnage. 

INCOME   ACCOUNT    YEARS  ENDED   JUNE  30    1911    -4.VO   JUNE  30    1910. 


Miles  oper.,  average. 

Freight  earnings 1 

Passenger 

Mail,  express,  &u 


1911. 

404.:;:', 

s 

,375.60.) 
336,048 

79,308 


1910. 

404.33 
S 
262,486 
332,497 

8?. Ill 


Tot.  transp'n  revl 
Non-transp'n  rev 


790,965   1,678,094 
35.170        33,615 


Total  oper.  rev.  __  1,826,135  1,711,709 
Maint.  wav  &  struct.  251.193  263,238 
Maint.    equipment..     151,539       155,293 

Traffic  expenses 33,720        27.689 

Transports  expenses    544,377       520,383 
General  expenses. ..       96,618      101,553 


1911.  1910. 
$  S 

Net  oper.  revenue...     745, 6S8  643.553 

Taxes 50,319  43,587 

Total  income 695,369  599,966 

Deductions — 

Int.  on  funded  debt.     574.019  485,711 
Int.  on  equip,  oblig's        8,274  5,337 

Other  interest cr.2,276  38.520 

Rentspaid 7.533  5,940 

Hire  of  equipment..       23,636  34,900 

Disc't  on  securities..  619  


Total  oper.  exp 1 

INCOME  ACCOUNT 

Fiscal  Miles 

Year —  Oper. 

1905-06. '•'-'.'.  ..401. 61 

1906-07 401.61 

1907-08 401.61 

190S-09 402.75 

1909-10 404.33 

1910-11 401. 33 


Total  _  .     011.805       570,409 

83,565 


Balance    carried    to 
_ej,.iPro'it  and  loss.  - 


080.447T,'068,156; 

FOR  SIX'YJSARS  END.  JUNE  30  1906  TO  1911 


dross 


Oper.  Expcnii  s! 


Earnings.      Amount. 


Mel      Interest. 


29.557 
INCL. 

Net 


$1,083,092 
1,553.851 
1,440,396 
1,525,833 
1.711.709 
1,826,135 


Earns.    Tain.   (-,-.  Income. 

S773.761   71.4  S309.931  8429,774  def. $119,843 

1,426,590  91.8     127,261  535,586  def.408,325 

1,182,414  82.1     257,982  571,804  def.313,822 

1,023, 729  67.1     502,104  554,438  def.   52,334 

1.068,156  62.4      643,553  613,996  sur.   29.557 

1,080,447  59.1     745,688  662.124  sur.   83,564 


GENERAL  STATISTICS   YEARS  ENDING  JUNE  30   1910  AND   1911. IB 


1910-11.  1909-10. 

Passengers  carried      5S3.858  592,944 

do       one  mile.  12,005,494  12,360.494 
Avge.  amount  per 

pass,  per  mile.-        S.0279  S.0268 

Tons  freight  carried     924,424  856,179 

do       one  mile. 80.552,478  73,342,982 
Avge.  receipts  per 

ton  per  mile $.0170  ?.0172 


Products  of — 
Agriculture  ... 

Animals   

Mines    

Forests 

Manufactun  s 
Merchandise  . 


BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Assets S  ^ 

Road  and  equip. *21. 570. 733  22,612,362 


Cash       

350.640 

339,859 

Due  from  agents  & 

conductors 

13,776 

13,286 

Securities      issued 

held  in  treasury  1 

,182,815 

Accounts   recciv.. 

35,410 

64,749 

Material  &  supplies 

81,319 

67,976 

Oth. working  assets 

6,834 

Taxes,    &c,    paid 

in  advance 

7.048 

10,292 

Oth. def  debit  items 

48,491 

17,281 

Unexting.  discount 

on  securities 

39,914 

Miscellaneous  .... 

372 

572 

Total 


..    23,337,351   23,150,377 


Liabilities — 

Common   stock 

Preferred  stock 

Mortgage  bonds.. 

Equip,  trusts 

Loans  &  bills  pay. 
Accounts  payable. 
Matured  int.,  divs. 

rents,  &c 

Acer.  liab.  not  due 
Operating  reserves 
Other  def.  items. . 
Profit  and  loss  bal. 


12 


1910-11. 

Tons. 

78,049 

1 .808 

30,029 

640,034 

109,561 

64,943 


1911. 

S 
,075.300 
.000,000 
,082.500 
336,582 
83,450 
320.423 

292 .068 

20. 539 

21,572 

86 

104,831 


1909-10. 
Tons. 
67.061 
2,712 
25.083 
605.497 
N5.578 
70.248 

1910 

S 

8. 075,300 

2,000,000 

12,082,500 

137,719 

4,450 

182,653 

318.840 
27,892 
98,164 

199.289 
29,570 


Totals 23,337,351  23.156,37: 


*  After  deducting  reserve  of  8307,832  tor  accrued  depreciation,  against  $265, 
in  1910.— V.  90,  p.   168. 


Distillers  Securities  Corporation,  New  York. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  10.  J.  Curley  Sept.  25  1911  wrote: 

The  operating  efficiency  of  the  plants  ha  i  been  maintained,  and  the  cost 
($290,086)  has  been  charged  against  earnings.  Accounts  and  bills  re- 
ceivable and  bills  payable  arc  all  current,  and  represent  the  trade  receiva- 
bles and  payables  of  the  companies.  All  accounts  between  the  company 
and  its  constituent  compan  p  eliminated,  so  as  to  show  the  net 

figures.  The  following  statement;  com  ring  25  years,  for  the  periods  noted. 
shows  the  average  yearly  production  of  distilled  spirits  and  the  average 
Nearly  tax-paid  withdrawals  for  consumption: 

Country's  Production  oj   Distilled  Spirits—  Withdrawals  lor  Consumption 

Annual  Averaye  Fire- Year  Periods  Ending  June  30  {.Gallons) . 

1886-91.  1891-90.  1890-01.  1901-06.  1906-11. 

Production  92,541,566  99,832.923  91,059,943  139,637.695  152,130.866 
Withdraw.    81,570,010      90,855,061      81.030,992    111.117.851    125,395.812 

EARNINGS,  EXPENSES,  CBARGES,  ETC 

1910-11.  1909-10.  1908-09.  19(17-08. 

$  S  S  $ 

Gross   profits 3,043,279  2,723,980  2,683.237  2.454.391 

Deduct  — 

Int.  on  notes  and  loans.         340,696  333,232  321,294  406,968 

Taxes    111,710  116,797  104,470  100,201 

Rentals 79,295  79,568  79,239  81,460 

Insurance 115,667  96,969  84,595  80,809 

Additions  and  maint.              296,086  225,191  225,195  303.789 

Administration,  &c,  exp.        316.409  301,358  344.620  3-11,115 

Total 1,292,863  1,153,115  1,159,413  1,320,406 

Net  earnings 1.750,410  1,570,865  1,523,824  1.133.985 

Interest  on  bonds 792,793  791,047  789.617  790,054 

Dividends (2)687.897  (2)687,668  (2)679.695  (4)1,306,215 

Total  Int.  and  dlvs_.\  1.480,690  1,479,315  1,469,312  2,096,269 
Balance sur. 269, 726      sur. 91, 550      sur. 54, 512    def. 962, 284 

BALANCE  SHEET  JUNE  30,  SHOWING  ASSETS  AND  LIABILITIES 

OF  DISTILLERS'  SECURITIES  CORPORATION  AND 

OF  ITS  CONSTITUENT   COMPANIES. 

Assets 1911  1910  1909  1908 

Properties  constit.  cos..   40,320,377  40,089,933  39,987,140  39,360,399 

Cash    1,219,005  990,676  1,200.862  1,068,568 

Acc'ts  &  bills  receivable.      9,246,100  9,255,727  9,574,114  11,343,506 

Mat'I  &  Supplies  (at  COSt)      3, llO, 711  3,056,779  2  822,605  2,898  733 

^-Securities  of  other  COS.      5.462,233  5,673.442  5,521.859  5.698.472 

Total  assets y59,358,426  y59.072.557  2/59,106,580  2/60,369,678 

Liabilities — 

Capital  stock  issued 30,784,140  30,780,874  30.766,997  30.726,538 

Stock  with  Mercantile  Tr. 

Co.  agst.  outstdg.  stock 

of  Dist.  Co.  of  Amer. 

and  its  constituent  cos.     1,094,700  1,697,966  1,711,843  1,752,302 

Bonded  indebtedness. ..    16,000,000  16,000,000  15,933,000  15,938,000 

Unclaimed  dividends 953  596  264  8 

Acc'ts  &  bills  payable..    1/4,597,359  y4, 605,818  1/4, 806, 73.3  i/6, 057, 834 

Reserve  accounts 189,600  165,355  157,345  219,110 

Surplus  account 6,091.674  5,821,948  5,730,398.       5.675,886 

Total  liabilities J/59,358,426   ,1/53,072,557   j/59, 1  03,58^  i/60,369,678 

.r  Principally  stocks  in  companies  owned  by  the  parent  or  constituent  cos. 

//  Totals  differ  from  those  in  company's  report.  The  "acedtints  and  bills 
payable"  are  shown  above  unler  liabilities:  in  the  report  they  are  deducted 
from  current  assets  and  omitted  unler  liabilities. — V.  91,  p.  943. 


GENERAL    INVESTMENT   NEWS 


RAILROADS,' INCLUDING   ELECTRIC  ROADS. 

Alberta  Railway  &  Irrigation  Co. — Debenture  Stock  Called. 
— The  $3,250,000  5%  debenture  stock  will  be  redeemed  on 
Jan.  1  1912,  further  particulars  to  be  announced  later. 
See  V.  92,  p.  955. 

Atlantic  Northern  &  Southern  Ry. — Sale. — The  property 
was  to  be  sold  at  the  Court  House,  Atlantic,  la.,  by  re- 
ceiver Harlan  on  Sept.  27. — V.  92,  p.  1498. 

Berkshire  (Mass.)  Street  Ry. — New  Stock. — The  Mass.  RR. 
Com.  has  been  asked  to  sanction  the  issue  of  $4,900,000  addi- 
tional stock,  increasing  the  total  issue  to  $6,848,100. 

The  proceeds,  it  is  said,  will  be  used  in  paying  floating  debt  incurred  for 
purchase  of  the  Pittsfleld  Electric  St.  Ry.  Co.  and  the  Hoosac  Valley 
St.  Ry.  Co.,  &c.,  and  to  provide  for  certain  extensions  and  additions  for 
refunding,  &c. — V.  92,  p.  955. 

Boston  Elevated  Ry. — Neiv  Bonds. — The  shareholders 
voted  yesterday  to  issue  $5,000,000  bonds  to  provide  for 
construction  and  equipment,  funding  floating  debt,  &c. — 
V.  93,  p.  795,  730. 

Boston  Railroad  Holding  Co. — Status. — See  text  of  report 
of  N.  Y.  ,N.  H.  &  H.  RR.  Co.  on  a  preceding  page. —  V. 
93,  p.  460,. 

Boston  Terminal  Co. — Additional 'Bonds. — The  company 
has  applied  to  the  Massachusetts  Railroad  Commissioners  for 
authority  to  issue  $500,000  3 Y2 %  bonds  (of  which  $14,000,- 
000  are  now  outstanding),  dated  Feb.  1  1897,  and  payable 
in  50  years  from  that  date.  The  proceeds  are  to  be  used  for 
additions  to  property. — V.  87,  p.  224. 

Canadian  Pacific  Ry. — Subsidiary  to  Redeem  Debenture 
Stock. — See  Alberta  Rv.  &  Navigation  Co.  above. — V. 
93,  p.  588,  593. 

Central  of  Georgia  Ry. — Payments  on  Incomes. — The  pro- 
tective committees  for  the  holders  of  the  first,  second  and 
third  preference  income  bonds  give  notice,  by  advertisement 
on  another  page,  that  the  interest  payments  on  the  several 
series  of  income  bonds  which  have  been  declared  payable  by 
the  company  from  the  earnings  of  the  year  ending  June  30 
1911,  viz.:  $50  per  bond  on  the  first  and  second  preference 
incomes  and  $14  58  on  the  third  incomes,  will  be  made  on 
and  after  Oct.  3  to  the  holders  of  certificates  of  deposit  at 
the  Metropolitan,  Central  and  Manhattan  trust  companies  of 
New  York,  respectively,  or  the  Savannah  Trust  Co.,  as  agent 
for  said  three  N.  Y.  trust  companies.    Compare  V.  93,  p.  588. 

Holders  of  certificates  of  deposit  of  the  Metropolitan  Trust  Co.  for  the 
first  income  bonds  are  required  to  make  to  it,  as  depositary  for  the  account 
of  the  committee,  an  additional  payment  of  $5  for  each  bond  represented 
by  said  certificates  on  Oct.  16,  upon  presentation  of  the  certificates  for 
payment  of  interest  thereon;  but  instead  of  presenting  the  same  on  Oct.  16 
or  thereafter  the  holders  of  first  incomes  may  present  same  on  and  after 
Oct  3,  and  there  will  be  deducted  from  the  $50  payable  as  interest  upon 
each  certificate  the  $5  which  has  been  called  and  is  required  to  be  paid 
thereon,  and  such  holders  will  be  paid  the  balance  of  $45. 

The  assessments  called  on  the  second  and  third  income  bonds  were  paid 
early  in  the  year.     The  third  income  bond  preference  committee  has  filed 
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notice  that  its  collection  of  the  SI  1  58  per  bond  shall  be  without  prejudice 
to  its  right  ami  demand  to  collect  the  balance  of  the  Interest  due  and 
able  for  Bald  fiscal  rear,  and  the  committee  will.   In  due  course,  take  the 
necessary   action   tor   the   recovers    thereof.     See    further   particulars   in 
advertisement.     V.  n.'i.  d-  674.  833. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.     Lease,  dec. 

— Tlu-  shareholders  will  vote  Oct .  '_'.">  on  authorizing: 

ip    A   le.t^e  of  the  Saline  Valley   Ry,  c„.   [0t  89  years  liom  .Ian     1     I'M  I. 

(2J  .\n  operating  agreement,  dated  Nov.  l  1810,  by  which  the  Evans- 
viiic  mi.  Carmel  &  Northern  Ry.  Co.  grants  to  this  companj  the  right  to 
use  said  railroad  and  franchise  for  1)9  years.      Y .  92,  p.   1700. 

Dallas  \Tex.1  Electric  Ooip-— 'Second  Pref.  Dividend  In- 
creased.— A  semi-annual  dividend  of  •">'  <  has  been  declared 
on  the  $2,000,000  present  ">'  <  non-cumulative  2d  pref.  stock, 
payable  On.  9  to  holders  of  reeord  Oct.  I,  comparing  with 
_"  j  in  April  last  and  I'  ,  in  0c1  .  L910. 
Dividend  Record  ef  Present  2<i  Pref.  stock  (%)— Compare  V    .si),  p.  778. 

1905.     190'-,.        1907.       190.V       1909.        19  10       1911. 

;.  2 '..  (Apr.)  o  2  (Oct.)         l  (Ob».)  :> 

Regular  semi-annual  (A.  &  O.)  dividends  of  :r„  each  have  been   paid 

on    he  present  lost  pref.  stock    since    Us    Issue,  the    first    on    Oct.  11    1909. 
—V.  91.  p.   945. 

Denver   Northwestern   &    Pacific   RR.     Reorganization    - 

New  Securities.  —The  shareholders  will  meet  Oct.  1  1  to  vote 

on  authorizing  an   issue   of  §40,01)0,0(10   .">'  [    bonds  and    an 

18,000,000  issue  of  (>'  ,'   income  bonds  and  on  increasing  the 

capital  stock  from  $20,000,000  to  S  10, 000, ,000,  one-half  pref . 

The  Denver  "Republican"  Sept.  20  said: 

At  this  meeting:  Pres.  William  G.  Kvans  and  Samuel  M.  Perry  of  the 
directorate  will  report  regarding:  their  conferences  with  Eastern  capitalists 
in  regard  to  re-financing. 

S.  M.  Perry  yesterday  said:  "After  disposing  of  the  present  bonds  and 
the  floating  debt,  the  portion  of  the  new  issue  remaining  will  he  dlspo  ed 
of  from  time  to  time  as  money  is  needed  for  construction  or  for  other 
purposes.  This  means  that  funds  necessary  for  the  construction  of  the 
line  through  to  Salt  Lake  City,  the  building  of  the  Orestod  to  Dotsero 
cut-oir  and  the  building  of  a  road  into  the  anthracite  coal  fields  in  Routt 
Counts'  will  be  forthcoming  and  Northwestern  Colorado  will  be  opened  to 
development.  This  will  not  consume  the  entire  bond  and  stock  issues  by 
any  means."      See  V.  93,  p.  163;    V.  92.  p.  1498. 

Detroit  Toledo  &  Ironton  RR. — Sale  Postponed. — Judge 
Dennison  in  the  Federal  Court  at  Detroit  on  Sept.  26  post- 
poned the  sale  of  the  road  from  Oct.  5  to  Jan.  9,  on  petition 
of  the  Now  York  Trust  Co.,  trustee  of  the  general  lien  and 
divisional  4'  'c  bonds.  The  trust  company  represented  that 
an  advantageous  sale  could  not  be  made  now,  owing  to 
present  financial  conditions. — V.  93,  p.   796,   589. 

East  Shore  &  Suburban  Ry. — Control — Guaranteed  Notes, 
d-c.— See  Oakland  Rys.  below.— V.  93,  p.  589. 

Everett  (Wash.)  Railway,  Light  &  Water  Co. — Proposed 
Purchase  of  Water  Plant  by  City. — See  "Everett"  in  "State 
&  City"  department.— V.  89,  p.  993. 

Great  Northern  Ry. — Listed. — The  N.  Y.  Stock  Exchange 
has  listed  516,048,000  "first  and  refunding"  mtge.  4^% 
bonds.  Series  "A",  due  1961,  and  has  authorized  to  be  listed 
§3,952,000  additional  bonds  on  notice  of  issuance  in  exchange 
for  temporary  bonds,  making  total  amount  authorized  to 
be  listed  $20,000,000. 

The  mortgage  covers  7,428.67  miles  of  road,  extending  from  the  head  of 
Lake  Superior  to  Puget  Sound,  with  branches,  as  follows:  (1)  Road  on 
which  there  are  no  prior  liens:  (a)  owned  in  fee,  2,070.46  miles:  (b)  owned 
through  stock  ownership,  566.79  m.;  total  mileage  without  prior  liens, 
2.637.25  miles.  (2)  Road  on  which  there  are  prior  liens:  (a)  owned  in  fee, 
4,789.73  miles:  (b)  owned  through  stock  ownership  on  which  there  are  prior 
liens,  1.69  m.;  total  mileage  subject  to  prior  liens,  4.791 .42. 

Earnings. — See  "Annual  Reports"  above. — V.  93,  p.  527. 

Hudson  &  Manhattan  RR. — Service  on  Newark  Line  Ex- 
tended.— The  company  will  at  12:30  A.  M.  to-morrow  open 
its  new  train  service  from  the  Hudson  Terminal  to  Manhat- 
tan Transfer  (near  Harrison,  N.  J.)  This  is  within  about  a 
mile  of  the  terminus  of  the  line  to  Newark,  which  is  to  be 
operated  under  agreement  with  the  Pennsylvania  RR.  The 
total  length  of  the  line  from  New  York  is  8.9  miles.  Com- 
pare annual  report,  V.  90,  p.  1041. 

•  The  completion  of  the  extension  depends  on  that  of  the  viaduct,  which 
begins  just  beyond  the  transfer  station  and  runs  most  of  the  distance  toward 
Saybrooke  Place,  Newark.  This  is  expected  to  be  completed  by  November 
or  December  next. — V.  92,  p.  1500. 


Union    Pacific    RR.    below. — 


Illinois   Central   RR.— See 

V.  93,  p.  .".so. 

Kansas  City  Mexico  &  Orient  Ry. — Statement  by  Presidt  nt 
— Telephone  Invention. — President  Stilwell  in  a  circular  sent 
to  the  shareholders  on  Sept.  22  says  in  substance: 

I!u  lng  the  last  four  years  the  officers  of  your  company  have  bad  a  num 
ber  of  s  ■lous  conditions  to  contend  with — panics,  crop  failures.  th<  Mexican 
lrsur<c  ion.  radical  legislation.  Increased  wages,  Increas    I  co  materials 

— ail  re  ardin  '-:  of  Construction  and  makiti!r  n  cost   mo  C  than  was 

I'tinat   I;  yet  the  line  has  been  finished  across  Oklahoma  an  i  340 
co    pie  ed  in  Texas,  three  disconnected  Bectlons   joined.     We 
600  m  e    of  continuous  track  in  the-  States,  and  arrant  lor 

I  xte-  s  >:\  to  Alpine,  Tex.,  which  will  make  740  mil's  of  line  in  it 

states.     Arrangement*  are  also  under  way  to  bull  1   to  a  i ■ 

the  Un  3  east  of  Chihuahua,  which,  will  give  us  nearly  1,000   nl  tlnu- 

■  )iis  i  re-,  or,  with  the  Mountain  and  Pacific  co  on  ,1.150  In 

the  system.      While  results  are  nm  what  we  expected,  under  tin    conditions 
above  referred  to  they  are  remarkable. 

Recently  I  have  become  Interested  in  a  telephoc  in  which 

after  17  {rears  of  experiment,  destined.  I  believe,  to  be  i 
future  in  everv  part  of  the  world.     This  telephone  holdlni  ■  me 

from  tie  j  furnished  the  money  to  exploit  it.     if  this  Invc 

worl  it  actual    ervlcc  as  In  experiment; 

an  otn  -half  the  eost  of 
have  been  made  over  Illinois  Central 
to  New   Orleans,  nan  miles,  and  on  an  artificial  circuit  of  6,200    mile*   the 
voice  was  heard  perfectly. 

My  Interest  in  this  invention  I  have  decided  to  Bharc  with  the  railway 

:hoHer-.ir.  order  to  reward  their  patience  during  ti- 
the history  of  the  company.  The  interest  to  be  given  tl  19% 
interest  In  thi  company  that  will  own  and  e\  England 
and  the  Brltl  nada;  (2)  '•"">- 
pany  or  i  exploit  the  p  •!  Its 
poasessloi  in-..  Spain.  Portugal,  Norwaj  and  rhls  will 
be  represented  bj  .  of  (2,499,000  of  thi  com- 
mon stock.  The  above  Interests  will  be  transferred  to  the  United  States  a 
Mexican  Trust  Co.,  as  trustee,  the  earnings  on  it  condi- 
tions mentioned  in  a  trust  deed,  Jirtt,  to  make  up anj  dcflcli  in  Intcn  I  on 
the  bonds  of  the  railway  company;  teeond,  to  make  up  air.  di  Q<  II  on  th 

dividends  on  the  pref,  stock,  and  the  remalndei  foi  tni 
on  the  common  stock  of  the  railway. 


I  believe  th  u  the  road  \\  -n  be  rapldlj  finished,  and  tint  by  the  end  of  next 

\ear   II    uIH   be  connected    With    III  •    tl   It  01    I   hlhlial  US   and    that   then 

the  oarnlnrs  will  justlfj   the  Investment,  and  that  the  dividends  from  this 
phone  Btocli  "in  so  augment  the  annual  dl\  Idends  iron   the  railroad  that 
the  oomblned  returns  win  be  far  greater  than    wi  re    expected    originally. 
Thi  i  is  n  it  obligate  the  rallw  15  c  impart  n     n  aimer,  ami  I  ask 

in  return  no  financial  compensation:  co-operation 

of  all  the  stockholders  in  helping  to  iinish  this  great  trans-oontlhental  rail- 
road      V.  83,  p.  66 ;.  :,27. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — First  Divi- 
dend.—An  initial  dividend  of  I',  has  been  declared  on  the 
$4,979,687  •>' ,  preferred  stock  (cumulative  after  Nov.  3 
1910),  payable  Nov.  10  to  holders  of  record  Oct.  31. 

tent  as  extended  expires  \<>\  .  ■';,  bul  in  order  to 


ferred   Into   their  own   names  or  their  nominees   prior  to  the  closing  of  the 

books,  The  hollers  oi  voting  trust  stock  certificates  who  did  not  assent 
to  the  extension  may  transfer  their  voting  trust  certificates  into  stock  cer- 
tificates at  any  time.— V.  92,  p.  882,  tit,. 


Metropolitan  Street  Ry.  of  Kansas  City. — Petition  by  City. 
— The  city  authorities  have  petitioned  Judge  W.  ('.  Hook 
to  require  the  company  to  live  up  to  its  franchise  obligations 
as  to  paving,  sufficient  cars,  good  service  and  the  building 
of  2  miles  of  extensions  yearly. 

Earnings. — The   receivers  report    as  follows: 

Passenger  earnings  for  the  3  months  ended  Aug.  -".l  1911,  $1,442,094,  an 
Increase  of  $23,401  over  the  same  period  in  lulu.  Disbursements:  vouch- 
ers, $395,610:  pay-rolls,  $801,642;  interest.  $219,427;  taxes.  $205,599 
total.    SI  ,422.278-  V.    92.    p.    1701. 

Mexico  Northwestern  Ry. — New  Vice-President  and  Direc- 
tor.— H.  I.  Miller,  who  was  elected  a  director  of  the  Missouri 
Pacific  Ry.  in  May  last,  has  been  made  Vice-President  in 
charge  of  the  Pearson  syndicate's  holdings  in  the  Southwest 
and  Mexico,  and  also  a  director. — V.  93,  p.  727,  286. J 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  authorized  to  be  listed 
$2,187,400  preferred  and  $4,374,800  common  stock,  which 
has  all  been  subscribed  for  at  par,  making  the  total  amounts 
to  be  listed  $12,603,400  preferred  and  $25,206,800  common 
stock  (V.  92,  p.  725,  882).— V.  93,  p.  792. 

Mississippi  River  &  Bonne  Terre  Ry. — Bonds  Offered. — See 
advertisement  on  another  page,  also  V.  93,  p.  589,  286. 

Montreal  Street  Ry. — To  Vote  on  Sale  to  Montreal  Tram- 
ways, &c. — The  shareholders^  will  vote  Oct.  5  on  trans- 
ferring the  company's  franchises,  properties,  &c,  to  "Mon- 
treal Tramways"  on  such  terms  as  may  be  approved. 

The  properties,  franchises,  &c.,  of  the  two  sub-cos.,  the  Montreal  Park  & 
Island  Ry.  Co.  and  the  Montreal  Terminal  Ry.  Co.,  will  first  be  purchased 
by  the  Street.  Ry.  Co.  and  then  included  in  the  transfer.  Pres.  Roberts,  at 
the  oponinir  of  the  ti'v  plant  of  the  Canadian  Light  &  Power  Co.  on 
Aug.  31.  stated  that  the  street  railway  problem  would  be  settled  in  about 
30  days,  by  which  it  Is  supposed  that  he  rneant  close  relations  would  be 
established  between  the  Street  Ry.  Co.  and  the  Canadian  Light  &  Power  Co., 
possibly  through  the  medium  of  the  "Montreal  Tramways  <&  Power  Co." 
mentioned  in  V.  91.  p.  1711.  1768.  It  is  generally  supposed  that  the  street 
railway  shares  will  be  exchanged  for  cash  and  debentures. — V.  93.  p.  796. 

Montreal  Tramways. — Merger. — See  Montreal  Street  Ry. 
above.— V.  93,  p.  229. 

New  Orleans  Mobile  &  Chicago  RR. — Annual  Report. — See 
a  previous  page. 

Bonds  Offered. — Douglas  Fenwick  &  Co.,  N.  Y.,  are  offer- 
ing at  75  and  int.,  to  yield  over  6%%,  the  unsold  portion  of 
their  block  of  $250,000  "first  and  refunding  mtge."  5%  gold 
bonds,  dated  1909,  due  Jan.  1  1960.  Auth.  issue,  $35,000,- 
000,  of  which  $11,598,000  are  outstanding,  subject  to  only 
$34,000  underlying  bonds. 

IThe  balance  sheet  of  June  30  1911  gives  the  bonds  as$12. 282,500,  but  of 
this  total  about  $405,000  were  In  the  treasury. — Ed.) — V.  90,  p.  168. 

New  York  Central  &  Hudson  River  RR. — Proposal  for  Re- 
moval of  West  Side,  New  York,  Surface  Freight  Tracks. — The 
company  on  Sept.  28  submitted  to  the  Board  of  Estimate  its 
proposed  comprehensive  plan  for  .removing  its  West  Side 
freight  tracks  from  the  surface  of  the  street  west  of  Riverside 
Drive  and  along  Eleventh  and  Tenth  avenues. 

The  plan  provides  for  placing  the  tracks  underground  from  Spuytcn 
Duyvll  to  the  yards  at  the  end  of  Riverside  Drive,  and  their  elevation  from 
60th  St.  to  Cortlandt  St.:  also  for  an  extensive  development  of  the  yards 
between  31st  and  37th  streets  and  at  St.  John's  Park. 

The  cost  of  the  improvement,  entl  fiiy  at  the  company's  own  expense,  Is 
estl  cated  at  $65,000  noo,  of  which  $43,000,000  would  be  necessary  at  once. 

A   perpetual  frand  ise  Is  asked   for  such   extension;  and   I  the  com- 

pany does  not  now  own.  a  6  instead  of  2  or  I  track  1  at  Ftli  erslde  Pi  Ivc 

and  a  4-track  line  along  the  margin  il  <vaj  as  far  as and  Instead  ol 

Its  present  2-track  surface  road  to  S1    John'sPark,     Comp  S,  p   230. 

v.  93,  p.  286,  230. 

New  York  Connecting  RR.     See  text  of  N.  Y.  \.  H.  &  II. 

HP.  report  on  a  preceding  page. — V.  90,  p.  503. 

Oakland  (Cal.)  Railways. — Offering  of  Guaranteed  Notes.  - 

I''..     II.     Rollins    &    Sons,     Boston.     NeVi      I'.rk.    Chicago,    San 

Francisco  and  Denver,  are  offering  at  ion',  and  int., by  ad- 
vertisement on  another  page  the  unsold  portion  of  tin-  total 
authorized  issue  <>f  $2,500,000  collateral  trusl  6*  ,  I  year 
gold    notes,   guaranteed   severally   by   endorsemenl    l>y    the 

Oakland    Traction    Co.,    the    San    Francisco    Oakland    &    San 

Jose  Consol.  Ry.  Co.  and  the  East  Shore  a  Suburban  Ry.  Co., 

a-  shown  in  the  following  statement. 

These  notes  are  dated  Sept.  I   1911  and  due  Sept.  1   1915, 

bin  are  redeemable  on  any  int.  date  on  60  'lays'  notice,  at 

102  and  int.     Principal  and  int.  (M.  &  S.)  payable  at    Inglo- 

California  Trusl  Co.,  San  I  ranci  co,  trustee,  or  E.  II.  Rollins 

&  Sons.  \.  Y.  City.     Parti, :*).      ^  circular  shows: 

The  total  Junded  debt  of  1        u1  panl<     of  the  Oakland  Rail- 

ways, exclush  e  i  J  for  the»    $2,500,000 

Is    .SIC,    77  1    El         d   Ol 

the  Oakland  Rail  we  companies  maj  create 

additional  Indebtedm      nor  pay  any  dividends  during  oftheei  tunes. 

without  the  wrltl  "i  "'  E    H    Rollins  &  ! 
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Collateral  Security  for  these  $2,500,000  Notes. 

(1)  Bonds  of  Closed  Mortgages  Aggregating  $3,391,000. 

$1,849,000  Oakland  Traction  Co.  general  consol.  mtge.  5%  bonds,  due  1935. 
1,413,000  San  Francisco  Oakland   &  San  Jose  Consolidated   Ry.  general 
consol.  M.  5%  bonds,  due  1938. 
129,000  East  Shore  &  Suburban  Hy.  Co.  1st  M.  5%  bonds,  due  1940. 

(2)  Stocks  Carrying  Control  of  the  Entire  Traction  System  of  Alameda  Co., 

Cal.,  including  Oakland. 
$11,313,800,  which  Is  G3%,of  the  capital  stock  of  the  Oakland  Traction  Co. 
This  to  be  Increased  to  $11,950,000  (66  2-3%)  by  Sept.  1  '12. 
4,707,500, which  is  61%,  of  the  capital  Stock  of  San  Francisco  Oakland  & 
San   Jose   Consol.    Hy.   Co.     This   amount   to   be   Increased 
to  $5, 100, 700  (66  2-3";,)   bv  Sept.   1    1912. 
843,000, which  is  all,  of  capital  stock  of  East  Shore  &  Suburban  By.  Co. 
475,000,  which  Is  all,  of  the  capital  stock  of  the  California  Hy. 

(3)  Entire  Stock  of  Companies  Owning  Valuable  Real  Est.  and  Right  s-of-  Way. 
Entire  capital  stock  of  Sacramento  Short  Line  ($10,000,000),  San  Jose 

Short  Line  ($8,000,000)  and  Pacific  Terminal  Co.  ($5,000,000).  These 
companies  own  valuable  real  estate  and  extensive  rights-of-wav  acquired 
for  the  future  development  of  the  system. 

(4)  Demand  Guaranty  Notes  aggregating  $2,500,000. 
$1,370,000  0";,  demand  notes  of  the  Oakland  Traction  Co. 

1,010,000  6%  demand  notes  of  the  San  Francisco  Oak.  &  San  J.  Cons.  Ry. 
120,000  6?;,  demand  notes  of  the  East  Shore  &  Suburban  Hy.  Co. 

These  companies  severally  guarantee  the  Oakland  Hailways  notes  by 
endorsement  to  the  amounts  named. 

The  Oakland  Hailways,  through  Its  subsidiary  companies,  operates  230 
miles  of  city  and  interurban  railway,  serving  the  entire  eastern  side  of 
San  Francisco  Bay,  and,  through  Its  own  system  of  ferries,  connects  this 
large  suburban  territory  with  San  Francisco.  Within  this  area  lie  the 
cities  and  towns  of  Oakland,  Alameda,  Berkeley,  Haywards,  San  Leandro, 
Richmond  and  others,  which  have  an  aggregate  population  of  232,150, or 
130,338  more  than  in  1900. 

The  properties  of  this  system  are  in  uniformly  excellent  physical  condition 
and  of  a  capacity  substantially  in  excess  of  present  traffic  requirements. 
According  to  the  appraisal  of  conservative  engineers,  the  value  of  these 
properties,  when  improvements  from  the  proceeds  of  these  notes  shall  have 
been  completed,  exclusive  of  franchises  and  good-will,  will  be  $25,608,030, 
which  is  $8,837,030  in  excess  of  the  par  value  of  mortgage  bonds  outstanding 
with  the  public. 

Consolidated  Earnings  Statement  (as  Reported  by  Price,  Waterhouse  &  Co.) 
for  12  Months  ended  June  30. 
1910.  1911.       I  1911. 

Gross  earns  ..$4,169,388   $4,414,4161  Int.  on  bonds  now  out §858,349 

Net(aft  taxes)  $1,387,976  $1,396,754  llnt.on  these$2, 500,000  notes  150,000 


Balance,  surplus,  after  interest  on  above  notes $388,405 

The  surplus  ($538,405)  after  bond  interest  is  over  3>A  times  the  interest 
on  the  notes.     See  V.  93.  p.  590. 

Oakland  (Cal.)  Traction  Co. — Control — Guaranteed  Notes, 
&c— See  Oakland  Rys.  above.— V.  93,  p.  590. 

Old  Colony  RR. — Additional  Stock. — The  stockholders  on 
Sept.  26  authorized  the  issue  of  $500,000  additional  stock  to 
repay  the  N.  Y.  N.  H.  &  Hartford  RR.  (to  which  there  was 
due  about  $750,000  on  June301ast)  for  advances.  This  will  in- 
crease the  outstanding  amount  to $21, 664, 000.— V. 92, p. 726. 

Pacific  Electric  Ry.,  Los  Angeles. — New  Bonds  for  Sub- 
sidiary of  Southern  Pacific  Co. — The  shareholders  will  vote 
Nov.  16  on  authorizing  an  issue  of  $100,000,000  mortgage 
gold  bonds.  A  portion  of  this  issue  is  to  be  used  in  retiring 
the  existing  bonded  debt  of  the  various  constituent  com- 
panies created  prior  to  their  consolidation  under  the  name 
of  the  Pacific  Electric  Ry.  Co.  by  articles  of  incorporation 
and  consolidation  filed  in  Los  Angeles  County,  Cal.,  on  Aug. 
31  1911,  a  certified  copy  of  which  articles  were  filed  with  the 
Secretary  of  State  of  California  on  Sept.  1  1911.  See  V.  93, 
p.  667. 

Pacific  Gas  &  Electric  Co. — Offering  of  Sub.  Co.  Bonds. — 
See  San  Francisco  Gas  &  Electric  Co.  under  "Industrials." 

New  Securities. — President  Frank  G.  Drum  in  a  circular 
dated  Sept.  1  1911  says  in  substance: 

Special  meetings  of  the  stockholders  have  been  called  for  Oct.  23  1911  to 
vote  upon  (a)  creating  a  new  mortgage  under  which  the  company  may, 
when  and  as  required,  issue  its  bonds  to  the  maximum  amount  of  $150,- 
000,000  and  (b)  of  increasing  the  authorized  common  stock  to  an  amount 
sufficient  (namely,  from  $10,000,000  to  $150,000,000)  to  enable  it  to  comply 
with  the  California  statute  under  which  no  California  corporation  may  have 
outstanding  indebtedness  In  excess  of  its  subscribed  capital  stock.  (See 
V.  93,  p.  527.) 

The  new  bond  issue  will  provide  the  means  for  refunding  or  retiring  at 
maturity,  or  as  occasion  may  arise,  all  of  the  existing  bond  issues  of  the 
company  and  of  its  subsidiary  and  controlled  corporations.  This  will 
eventually  absorb  about  $67,000,000  of  the  new  issue.  The  remainder  of 
the  new  issue,  about  $83,000,000,  will  be  ample  for  such  extensions,  im- 
provements, &c,  as  the  growth  of  the  business  may  require  for  some  years 
to  come.  During  the  five  years  to  Dec.  31  1910,  the  gross  business  of  the 
company  expanded  from  $8,947,162  to  $14,044,596,  an  increase  of  $5,097,- 
434,  or  57%.  During  the  same  interval  more  than  $17,000,000  was  ex- 
pended for  tangible  additions  to  the  plant.  Your  board  has  every  reason 
to  anticipate  a  continuation  of  this  growth,  with  a  corresponding  necessity 
for  heavy  capital  outlays. 

Extensions. — Unofficial  reports  were  recently  current  of  a 
plan  to  develop  an  additional  71,000  hydro-electric  horse- 
power plant  at  a  cost  of  about  $10,000,000,  bringing  the  com- 
pany's total  horse-power  up  to  260,000,  including  steam 
power  plants  of  over  96,000  h.  p. 

The  company  now  serves  about  33,000  square  miles  in  Central  California 
and  has  about  1 ,000  miles  of  high  transmission  lines.  The  plans  provide  for 
the  erection  of  a  dam  in  the  Canyon  of  the  South  Yuba  River,  which  will 
increase  the  present  water  storage  from  15  lakes  in  Nevada  and  Placer 
counties  by  2,500,000,000  cubic  feet. 

Two  plants  will  be  constructed,  the  first  having  a  head  of  1,647  feet  and 
will  develop  50,000  h.p.,  the  second,  which  will  use  the  water  again,  will 
have  a  fall  of  750  feet  with  a  capacity  of  2 1,000  h.p.  The  overflow  of  water 
will  be  used  for  irrigation  purposes  and  additional  acreage  is  being  devel- 
oped in  placer  county  for  fruit-growing  purposes. — V.  93,  p.  797,  527. 

Portland  (Me.)  &  Brunswick  Street  Ry. — Foreclosure  Sale. 
— The  road  was  sold  at  foreclosure  sale  on  Sept.  25  to  Harry 
B.  Ivers  of  Lewiston,  who  is  said  to  represent  the  syndicate 
which  some  time  ago  purchased  control  and  which  also  con- 
trols the  Lewiston  Augusta  &  Waterville  Ry.  The  officers 
who  were  elected  last  spring  will,  it  is  stated,  remain  un- 
changed.— V.- 93,  p.  346. 

Republic  Railway  &  Light  Co. — First  Dividend. — An  ini- 
tial quarterly  dividend  of  1}4%  nas  been  declared  on  the 
$5,200,000  6%  cumulative  preferred  stock,  payable  Oct.  16 
to  holders  of  record  Sept.  30. 

Earnings. — For  July  and  7  months  ending  July  31 


-July- 

1911.  1910. 

Gross $203,447  $194,768 

Operating    expenses 116,226  110,378 

Net 87.221  84,390 

— V.  93,  p.  46. 


-7  Mos.  end.  July  31 — 

1911.  1910. 

$1,306,598      $1,250,231 

757,482  734,276 

549,116  515,955 


Salt  Lake  &  Ogden  Ry  .—Bonds— Earnings,  &c. — The 
Harris  Trust  &  Savings  Hank  (the  mtge.  trustee),  Chicago; 
Harris,  Forbes  &  Co.,  X.  Y.  City,  and  N.  W.  Harris  &  Co., 
Inc.,  Boston,  are  placing  $75,000  tsl  M.  5%  gold  bonds, 
dated  1909,  due  Feb.  1  1934,  but  callable  at  105  and  int.  on 
and  after  Feb.  1  1914.     A  circular  shows: 

A  high-speed  interurban  electric  railway,  35  \<.  miles  In  length,  on  private 
right-of-way,  from  Salt  Lake  City  (population  92,777)  to  Ogden  (popula- 
tion 25.580),  aggregate  population,  including  intervening  towns;  over 
130,000.  The  territory  traversed  is  extensively  Irrigated  and  there  are 
many  small  farms  producing  fruit,  sugar  beets,  alfalfa,  garden  produce,  &c. 
The  best  farm  lands  sell,  It  Is  stated,  as  high  as  $500  per  acre.  Prior  to 
May  28  1910  the  road  was  operated  by  steam.  Gross  income,  5197,607  for 
year  ended  May  31  1910,  $320,963  for  year  ended  July  31  1911 — Inc.  62%. 
capitalization   Authorized   and  Issued. 

Capital  stock  authorized  and  issued $1,500,000 

1st  M.  bonds  auth.,  $2,000,000;  reserved  (see  below),  $925,000; 

Issued 1 ,075.000 

Actual  Earnings  for  Year  ended  July  SI  1911 — Official  Est.  for  Cal.  Yr.  1911. 
1910-U.   Est.      11.  1910-11.      Est.'ll. 

Cross  earnings $320,963   $350,000   Pres.  int.  charge.   $53,750     $53,750 

Net  after  taxes $126,745  $140,000lSurplus   earnings.   $72,995     $86,250 

Extracts  from  the  President's  Letter. 

The  company  now  owns  ten  high-grade  electric  cars  each  equipped  with 
four  100-h.  p.  motors,  and  it  operates  17  daily  trains  In  each  direction,  the 
through  running  time  being  one  hour.  In  Salt  Bake  City  the  passenger 
and  freight  terminal  Is  adjacent  to  the  new  passenger  station  of  the  Oregon 
Short  Bine,  and  in  Ogden  within  two  blocks  of  the  business  centre. 

The  larger  part  of  the  proceeds  of  the  51,000,000  bonds  first  issued  was 
devoted  to  improvements  and  the  completion  and  electrification  of  the  line. 
The  proceeds  of  these  §75,000  bonds  will  be  used  to  pay  part  of  the  cost  of 
certain  double-tracking.  In  addition  to  the  bonds,  the  stockholders'  In- 
vestment is  over  $900,000,  not  allowing  for  the  franchises,  all  of  which  are 
satisfactory  and  expire  not  earlier  than  1955.  The  §925,000  of  bonds  still 
in  escrow  can  only  be  issued  for  75%  of  the  cost  of  extensions  and  additions, 
provided  net  earnings  are  twice  the  interest  charge.     See  also  V.  88,  p.  625. 

San  Francisco  Oakland  &  San  Jose  Consolidated  Ry. — 

Control — Guaranteed  Notes,   &c. — See  Oakland   Rys.  above." 
— V.  93,  p.  590. 

Second  Avenue  RR.,  New  York. — Receiver's  Certificates. — 
Justice  Bijur  in  the  Supreme  Court  on  Sept.  26  authorized 
receiver  Linch  to  issue  $3,200,000  1-year  5%  certificates,  of 
which  $3,065,000  have  been  sold  to  the  Guaranty  Trust  Co. 
to  refund  the  $3,000,000  certificates  maturing  Oct.  1.  The 
remaining  $135,000  are  to  be  reserved  to  equip  cars  with 
power  brakes  and  lower  the  steps  thereon  if  ordered  by  the 
Public  Service  Commission. 

The  Guaranty  Trust  Co.  of  New  York  is  offering  the  cer- 
tificates at  99 Y2  and  interest.  They  are  in  coupon  form  in 
denominations  of  $1,000  each,  interest  April  Land  Oct.  1, 
and  are  callable  April  1  1912  at  par  and  int. — V.  92,  p.  264. 

Southern  Pacific  Co. — Neiv  President. — See  Union  Pacific 
RR.  below.— V.  93,  p.  797,  732. 

Southern  Ry. — Dividends  Continued. — A  semi-annual  divi- 
dend of  1%  has  been  declared  on  the  $60,000,000  5%  non-" 
cum.  pref .  stock,  payable  Oct.  30  to  holders  of  record  Oct.  14, 
being  the  same  rate  as  in  April  last,  when  payments  were 
resumed  after  a  lapse  of  3H  years. 

Dividends  on  Preferred  Stock  (Per  Cent) . 
1897.   1898.  1899.1900.1901.1902   to  Apr.    1907.  Oct.  '07.   1908-10.  1911. 

1  12  3  4        5  yearly  A .  &  O .  \y2  0  2 

— V.   92,   p.   796,   528. 

Springfield  (O.)  &  Xenia  Ry. — Pref.  Dividend  Increased. — 
A  quarterly  dividend  of  1J^%  has  been  declared  on  the 
$300,000  5%  cumulative  pref.  stock,  payable  Sept.  30  to 
holders  of  record  Sept.  29,  comparing  with  134%  iQ  July 
and  April  last  and  1%%  (incl.  J4  of  1%  extra)  in  Jan.  1911. 

Dividend  Record  of  Preferred  Stock  (%). 

1908.  1909.  1910.  1911 

4  (Oct.)  5y2  514  Jan.  1M.  Apr.  1M,  July  IK,  Oct.  1H 

The  unpaid  accumulations  on  the  pref.  stock  are  understood  to  amount 
to  6%. — V.  92,  p.  120. 

Underground  Electric  Rys.,  London. — Reduction  of  Debt. — 
At  the  half-yearly  meeting  of  shareholders  in  London 
Sept.  19  Sir  Edgar  Speyer,  Chairman  of  the  Board,  pointed 
out  the  benefits  which  will  accrue  to  the  company  from  the 
sale  of  the  Lots  Road  power  house.  The  sum  payable  to 
the  company  is  the  proceeds  of  the  sale  of  £2,200,000  of 
joint  power-house  rent  charge  stock.  The  money  thus 
obtained  will  redeem  the  entire  existing  issue  of  £1,000,000 
4%  power  house  debentures  and  £1,088,700  4J^%  bonds  of 
1933,  while  the  sum  realized  by  the  sale  of  £1,200,000 
London  Electric  preference  stock  liquidates  the  £1,000,000 
5%  prior  lien  bonds  which  matured  Sept.  1.  This  makes  an 
aggregate  reduction  of  £3,088,700  in  the  fixed  charge  debt 
and  there  will  be  a  surplus  of  about  £630,000  to  apply 
towards  payment  of  suspense  items,  which  total  about  £1,- 
000,000.  The  Chairman  congratulated  the  shareholders  on 
the  successful  results  of  these  transactions.  The  report  for 
the  half-year  ending  June  30  was  given  in  our  issue  of 
Sept.  16,  page  728.— V.  93,  p.  728. 

Union  Pacific  RR. — New  Administrative  Policy  of  System, 
— Five  New  Presidents. — The  company  on  Thursday  an- 
nounced the  long  contemplated  change  in  the  policy  of  the 
management  of  the  Harriman  lines,  which  provides  for  the 
localizing  of  executive  authority.  Five  new  presidents  are 
named  to  head  the  various  systems,  and  the  Director  of  Main- ' 
tenance  and  Operation  and  the  new  Director  of  Traffic  are 
moved  to  New  York.  Judge  Lovett,  as  Chairman  of  the 
executive  committee,  will  retain  the  chief  executive  author- 
ity of  the  system.     The  new  officers  are: 

A.  B.  Mohler,  now  Vice-President  and  General  Manager  of  the  Union 
Pacific,  President  of  that  company  and  of  the  Oregon  Short  Bine,  with 
headquarters  at  Omaha. 

William  Sproule,  for  years  FrcightTrafflc  Manager  of  the  Southern  Pacific 
Co.,  and  now  President  of  Wells,  Fargo  &  Co.,  President  of  the  Southern 
Pacific  Co.,  with  headquarters  at  San  Francisco. 

Thornwell  Fay,  now  Vice-President  and  General  Manager,  President  of 
the  companies  operating  the  Southern  Pacific  Bines  In  Texas  and  Boulslana, 
with  headquarters  at  Houston  and  New  Orleans. 

J.  D.  Farrell,  now  Vice-President  In  charge  of  the  Puget  Sound  extension; 
President  of  the  Oregon-Washington  RR.  &JNavigation  Co.,  with  head- 
quarters at  Portland.  U 
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Epos  Randolph,  now  Vioe-Preeldent  and  General  Manager,  President  of 
tin'  Southern  Paolflo  in;    ol  Mexico,  with  headquarters  at   Tucson. 

Bach  of  these  presidents  will  have  supervision  of  all  local  departments 
ami  will  i>c  responsible  for  traffic  as  well  as  for  transportation. 

,y .  Kruttschnitt,  Director  ol  Maintenance  and  Operation,  and  i.   J.  Spenee 
the  principal  assistant  of  J.  C.  Stubbs,  and  who  succeeds  him  as  Director  ol 
Traffic  (Mr.  stubbs  retiring;  on  Jan.   1  on  account  of  falling  health  and 
advancing  rears,  but  remaining  in  a  consulting  capacity),  will  moi 
New   York.     They  will  retain  all   the  authorltj    d  eased   but   will 

exercise  It  in  a  more  critical  ami  advisory  ami  less  administrative  manner. 

relinquishing  to  the  presidents  much  of  the  detail  with  which  thej    have 

hitherto  been  burdened.      They  will  become  members  of  the  boards  01  dlroo 
tors  and   advisers  of  the  Chairman     and   directors   upon   matters   In    their 
respective   jurisdictions,    and    In   conference    With    the    Chairman    they    will 
study   the  entire  territory  served   by  tin-  lines  and   the  development   of  the 
system  as  a  whole  and  will  handle  any  other  matters  referred  lo  them. 

In  announcing  the  plan  after  its  approval  by  the  directors 

on  Thursday,  Judge  Lovett  said  in  part: 

The  changes  which  have  taken  place  in  recent  years  In  conditions  affecting 
the  management  and  operatl  »n  of  railroads,  particularly  in  the  West,  w 
development  has  been  most  rapid,  have  made  it  Increasingly  evident  that 

the  lest  interests  of  our  properties  ami  of  the  territories  which  thej   serve 
will  be  promoted  by  localizing  the  management  with  respect  to  local  ma  i 
vesting  in  a  President  on  the  line  supervision  of  both  traffic  and  transpo 
tion  and  of  all  local  departments,  with  authority  to  decide  promptly  ques- 
tions as  they  arise. 

The  particular  merit  of  the  plan,  in  my  ludcment,  is  that  It  retains  unim- 
paired in  the  Chairman  of  the  Executive  Comm  ,,ee,  the  Director  Of  \i  I 
ten  nice  and  Operation  and  the  Director  of  Traffic  the  jurisdiction  now 
exercised  on  all  questions  affecting  the  system  as  a  whole,  such  as  through 
rates,  through  service,  standards  of  equipment,  maintenance  and  efflcli 
the  larger  questions  of  general  policy  and  the  close  scrutiny  and  criticism 
of  operating  results,  while  at  the  same  time  It  localizes  the  management. — 

Strike  Situation. — The  effort  of  the  labor  federations  of 
shop  men  of  the  various  Harriman  lines,  including  the 
Illinois  Central,  having  for  its  main  purpose  the  securing 
of  the  recognition  of  the  union,  resulted  oh  Sept.  26  in  a  threat 
to  strike  unless  the  companies'  representatives  would  by  noon 
Sept.  28  meet  the  representatives  of  the  Federation.  This 
Vice-President  Kruttschnitt  declined  to  do.  On  Sept.  '_'."> 
between  600  and  700  of  the  clerks  on  the  Illinois  Central  lines 
struck,  and  later  shopmen  at  Memphis  and  New  Orleans 
followed  their  example.  The  federation  in  the  case  of  the 
Illinois  Central  (see  V.  93.  p.  589)  includes  the  clerks,  ma- 
chinists, blacksmiths,  boilermakers,  carmen,  painters,  Feder- 
ated Labor  Union,  sheet-metal  workers  and  steamfitters. 

Yesterday  the  shopmen  of  the  various  Harriman  lines 
were  notified  to  go  out  on  strike  to-day  at  10  a.  in. — some 
35,000  men,  it  is  said,  all  told.  (See  company's  statement, 
V.  93,  p.  590.) 

Telegram  Sent  from  Davenport,  la.,  on  Sept.  26  to  Mr.  Kruttschnitt . 

We  are  officially  instructed  uy  our  organizations  to  request  you  to  agree 
to  meet  the  representatives  of  the  shop  federations  or  to  notify  you  that 
we  have  no  other  alternative  but  to  give  our  approval  and  permission  to 
the  men  on  the  lines  you  represent  to  quit  work.  We  will  expect  an 
answer  so  that  we  can  arrange  to  meet  you  by  noon  Thursday  next  at  Chi- 
cago for  the  purpose  of  making  the  necessary  arrangements  as  above  In- 
dicated. Send  reply  to  James  O'Connell,  Davenport  Hotel.  [Signed: 
J.  W.  Kline,  J.  A.  Franklin,  If.  F.  Ryan,  M.  O'.Sullivan.  James  O'Connell.J 
Reply  of  Mr.  Kruttschnitt  from  Xew  York,  Sept.  27. 

Replying  to  your  telegram  of  Sept.  26,  my  presence  here  of  course  makes 
It  Impossible  for  me  to  meet  you  In  Chicago  Thursday  noon. 

If  the  essentials  of  admittedly  fair  and  considerate  treatment,  the  pay- 
ment of  the  highest  wages  of  any  railroads  In  the  territories  served  by  our 
lines  and  the  guaranty  of  hospital  and  generous  pension  benefits  have  not 
been  sulflcient  to  deter  our  shopmen  from  terminating  agreements  Insuring 
these  conditions  made  from  time  to  time  In  conference  with  their  labor 
unions  ani  from  spending  four  or  five  months  in  devising  new  issues  and 
means  to  destroy  existing  harmonious  relations,  and  moreover  are  not 
sufficient  to  induce  them  to  remain  in  our  employ  and  to  make  them 
realize  their  duty  to  the  public.  I  do  not  see  that  we  can  do  anything  more 
more  to  convince  them  that  they  have  no  good  reason  to  stop  work  or  to 
prevent  your  giving  approval  and  permission  to  them  to  leave  our  sei 
Statement  oj  President  Kline  of  Blacksmith's   Union  at  Chicago,  Sept.  29. 

All  negotiations  so  far  as  the  men  are  concerned  are  at  an  end.  A  strike 
Is  now  Inevitable.  We  held  conferences  to-day  over  the  long-distance  tele- 
phone with  the  international  officers,  and  I  have  no  doubt  the  men  will 
walk  out  before  Saturday. 

The  employees  have  gone  as  far  as  they  can  with  honor.  We  have  not 
touched  the  wage  question  in  this  fight,  and  will  not.  We  are  merely 
fighting  for  the  recognition  of  a  federation  which  will  give  railroad  em- 
ployees a  voice  in  the  way  work  is  done  and  in  obtaining  their  lights. 
Kruttschnitt  refers  to  the  good  wages,  pension  system  and  other  things 
done  by  the  Harriman  lines.  He  says  nothing,  however,  of  the  physical 
examinations,  personal-record  system  and  rank  discrimination  practiced. 

We  realize  the  gravity  of  the  situation  and  feel  that  the  strike  ma- 
mately  Involve  every  road  In  the  United  States.      Western  roads  will  be 
the  first  allected,  but  the  strike  is  bound  to  spread  East .     Now  Is  the  time 
for  us  to  act  and  act  quickly. — V.  93,  p.  797. 

United  Properties  Co.,  San  Francisco. — Offering  of  Guar- 
anteed Notes  of  Xew  Subsidiary. — See  Oakland  Rys.  above  and 
compare  V.  93,  p.  591. 

Extensions,  &c. — "San  Fran.  News^Hurcau"  Sept.  22  said: 

The  United  Properties  Co.  has  given  out  a  contract  for  $2,000,000  worth 
of  electrical  equipment.  It  Is  believed  that  this  is  the  first  move  toward 
Important  extensions  of  the  Key  Route  system.  According  to  Pres,  E.  A. 
Heron,  work  on  the  system  north  of  Richmond  and  San  Pablo  and  south 
to  San  Jose  will  be  rushed  within  the  next  few  months.  The  SanJose  line 
will  extend  from  the  loth  St.  depot  through  Piedmont,  Lcona  Heights  and 
Hayward.  Construction  will  be  begun  within  60  days.  With  the  com- 
pletion of  the  double-tracking  of  the  Richmond  line,  express  I  Ins  will  be 
run  to  the  Key  Route  mole, connecting  with  the  ferry  for  San  1'ranclsco 
Compare  V.  93,  p.  591,   528. 

United  Railroads  of  San  Francisco. — Decision. — Judge 
Beawell  on  Sept.  21,  in  a  suit  brought  by  the  city,  held  thai 

the  Sutter  Street  Ry.,  by  discontinuing  the  use  of  the  outer 
tracks  on  lower  Market  St.  from  Central  Ave.  to  the  ferry, 
except   for    horse-car   operation,   has  forfeited   its  franc] 
over  that  portion  of  its  route.     An  appeal  will  be  taken. 

It  Is  held  that  the  company,   by  excepting  the  portion  of  the  road  OH 
Market  Street  from  the  sale  to  the  t'nlted  Railroads,  h 
use  thereof  In  violation  of  Its  branchiae.     A  street  railway  branchiae,  i'  la 
stated,  cannot  be  divided,  and  the  terms  of  this  franchise  contempla 
continuous  and  adequate  service,  any  departure  on  the  part  of  the  grantee 
making   the  franchise   subject   to   forfeiture.      The   outer   tracks   on 
Market  Street  could  not  be  regarded  b  ate  branchl  e.     i  he  di  i 

If  sustained.  Is  regarded  by  the  city  authorities  as  ensuring  the  continuance 
of  the  municipal  road  to  the  ferry. — V.  93.  p.  470. 

Virginia  Railway  &  Power  Co. — First  Dividend  on  Common 

Slock. — An  initial  semi-annual  dividend  of  1%  has  been  de- 
clared on  the  87,4.)O,500  common  stock,  payable  Oct.  20  to 
holders  of  record  Oct .  7. 

Improvements. — The  directors  yesterday  authorized  the 
expenditure  of  about  $600,000  for  additions  to  the  pre 


power  house  at   Richmond  required  by  increased  business. 

\     93,  p.  10!»- 

Waterloo,  Cedar  Falls  &  Northern  Ry.— Bonds  Offered. — 
Devitt,  Tremble  A:  Co.,  Chicago  and  Philadelphia,  are  offer- 
ing at  0")  and  int.,  by  advertisement  on  another  page,  $250,- 
(100  1st  M.  sinking  fund  o'/v  gold  bonds, dated  11)10  and  due 
Jan.  1  1940,  but  redeemable  on  any  interest,  date  on  or  after 
Jan.  1  I'll.')  at  105  and  int.  Par  $1,000.  Coupons  payable 
.1  &  J.  at  first  Trust  &  Savings  Hank,  Chicago,  trustee. 
A  circular  says  in  substance: 

Capitalization — 

Capital  stock  

Bonded  debt:  1st  M.  5%  gold  bonds    

/  arm.  as  Officially  Reported     President's  1st.  for 

Yrs.  end.  Mch.  ■">! 

1911.  11)11'  Est. 
Cross  earnings  ..$276,419      $340,000 

.Net  after  taxes  $144,856      $184,000 

Int.  on  1st  M.  bds.  outstand.      90,000  iio.ooo 


i  uthorieed.    Outstan&'o . 
.$2,250,000     $1  ,875,000 

(i, 000,000         1. Hon, ooo 

Year  End.  Men    .11  1912. 

a  .\/«.s\  End.  Aug.  :si 

1910.         1911,      Incr. 

$72,989     $93,372     28% 

$39,543     $55,413      13";, 

22,500       (0% 


Balance,    surplus... $54,856       $94,000       $32,913 

The   foregoing  statement  for  June,   July   and   August     1011     shows   that 

the  property  Is  now  earning  almost  2  ! i  times  the  Interest  requirements  on 
the  1st  m  .  bonds,  thus  showing  the  wisdom  of  the  management  in  spending 

0,000  for  a  new  power  house  and  the  extension  to  Waveiiy. 

Bonds. — Ifl  order  to  care  for  the  rapid  increase  in  the  business  incidental 
to  the  remarkable  growth  of  Waterloo  as  an  Industrial  centre,  the  company 
has  authorized  an  Issue  of  $6,000,000  1st  M  .  5%  bonds,  of  which  SI  .800,000 
at  present  outstanding.  The  reserve  bonds  can  only  be  Issued  at 
82  v,i  of  the  actual  cost  of  new  extensions  and  improvements,"  when  annual 
net  earnings  are  1  x->  times  the  Interest  charges,  including  bonds  to  be  taken 
down.  Sinking  fund,  beginning  not  later  than  Dec.  31  1912,  a  sum  equal 
to  2  ";,  of  the  amount  of  all  bonds  outstanding. 

I'roperty. — The  company  owns  and  operates,  without  competition,  all 
street  railway  lines  in  the  cities  of  Waterloo  and  Cedar  Palls,  Iowa,  a  subur- 
ban line  between  these  two  cities;  a  modern  electric  railroad  from  Water- 
loo to  Glasgow,  Denver,  Denver  Junction  and  Wavcrly,  Iowa;  extensive 
terminals  and  a  freight  belt  line  on  private  right-of-way  connecting  the 
Important  industries  of  Waterloo  with  all  trunk  lines.  The  Chicago  Croat 
Western.  Illinois  Central  and  Chicago  Rock  Island  &  Pacific  railroads  all 
enter  Waterloo  and  connect  with  the  belt  line,  and  the  company  docs  a  sub- 
stantial through  passenger,  freight  and  express  business  with  them  under 
Joint  tariir  rates,  through  ticket  and  billing  arrangements. 

The  total  trackage  owned  by  the  company  is  59.80  miles,  of  which 
31.66  miles  (only  16.41  miles  being  under  franchises)  are  within  the  corpor- 
ate limits  of  the  cities  and  the  remainder  on  private  right-of-way  owned  In 
fee  simple  by  the  company  outside  city  limits.  The  company  also  owns 
in  fee  66  acres  of  valuable  real  estate  in  Waterloo  (30  acres  within  five 
blocks  of  the  wholesale  district  afford  unrivaled  terminal  facilities)  and  10 
acres  at  Denver  Junction. 

During  1910  $600,000  was  expended  on  the  property,  the  benefits  of 
which  are  reflected  In  the  earnings  of  the  past  few  months.  A  modern 
power  station  of  concrete,  brick  and  steel  construction,  with  a  present 
capacity  of  2,250  k.  w.,  has  been  built,  with  space  for  additional  units  as 
required.  The  rolling  stock  and  equipment  is  of  modern  type  and  the  sys- 
tem is  of  standard  steam  railroad  construction,  practically  all  laid  with 
75-lb.  rails.  The  actual  cost  of  the  property  is  upwards  of  $3,000,000,  a 
sum  which  establishes  an  unusually  handsome  equity  behind  the  bonds. 
See  also  V.  93,  p.  528,  591. 

Wichita  Falls  &  Northwestern  Ry. — New  Mortgage. — The 
company  has  filed  a  new  "first  and  refunding"  mortgage  to 
the  United  States  Mortgage  &  Trust  Co.,  N.  Y.,  and  Calvert 
Brewer,  as  trustees,  to  secure  an  authorized  issue  of  $10,000,- 
000  5%  ($1,000  c*)  gold  bonds,  dated  July  1  1911  and  due 
Jan.  1  1940,  but  redeemable  in  whole  or  part  at  105  on  any 
interest  date  (Jan.  1  or  July  1)  on  60  days'  notice. — V. 
91,  p.   1708. 

Youngstown   &   Ohio   River    (Elec.)    RR. — Dividend   In- 
creased.— A  quarterly  dividend  of  1%  has  been  declared  on 
the  $1,000,000  5%  pref.  stock,  payable  Sept.  30  to  holders 
of  record  Sept.  29,  comparing  with  %%  paid  quarterly  from 
Oct.  1910  to  July  1911,  inclusive.— V.  92,  p.  457. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Malt  Corporation,  New  York. — Pref.  Dividend 
Increased. — The  directors  on  Sept.  27  declared  a  dividend 
of  4%  on  the  $8,696,492  6%  cumulative  preferred  stock, 
payable  in  two  installments  of  2%  each  on  Nov.  2  1911  and 
May  2  1912  to  shareholders  of  record  Oct.  19  1911  and  April  19 
1912,  respectively.  This  contrasts  with  1%  each  in  Mav 
1911  and  Nov.  1910  and  with  2^%  each  six  months  (5% 
per  annum)  from  Nov.  1908  to  May  1910,  inclusive. 

The  American  Malting  Co.  has  declared  a  dividend  of  $2  48  a  share  on  Its 
$1  1,4-10,000  pref.  stock,  payable  in  two  equal  installments  on  Nov.  1  1911 
and  May  1  1912.  This  compares  with  62  cents  each  in  May  1911  and  Nov. 
1910  and  with  $1  56  half-yearly  (3.12%  a  year)  from  Nov.  2  1908  to  May 
1910.  The  American  Malt  Corporation,  as  owner  of  140,266  shares  of 
company"  preferred,  will  receive  from  the  dividend  now  declared  $347,860, 
which  is  Just  sufficient  to  cover  Its  own  4%  distribution. 
Preliminary  Statement  for  Year  ending  Aug.  31  1911  (Compare  V.  91,  p. 1250). 

American  Malting  Co. —  1910-11.       1909-10.       1908-09.       1907-08. 

Surp.  for  year  after  all  charges. . $76;), o  10  $212,452  $557,38;)  $952,704 
Pier.  dlvs.  paid  In  November..  .$173,056  $89,528  $225,264  $225,264 
I'ref.  dlvs.  following  May .    173,056  89,528        225,264        225. 261 


Total  dividends $346,112     $179,056     $450,528  $150,528 

of  which  to  Am.  Malt.  Corp.,  abt.*347,860  (2)173,930      a436,000  a436,000 

Dlv.  Am.  Malt.  Corp.  pref..  abt    .    347.860        173,930  (5)43  4,000  133,000 

•2.48%.      0  3.12%. — V.  91.   p.   1329. 

American  Tobacco  Co. — Report  of  Commissioner  Smith, 
Pari  II. — Commissioner  of  Corporations  Berber!  Knos 
Smith  has  completed  and  made  public  Part  II  of  bis  report 
on  the  tobacco  industry  in  the  United  Stale-.  In  his  letter 
of  transmittal  to  President  Tail  Mr.  Smith  said  in  part  : 

The  great  tobacco  combination,  which  centres  around  the  American  !<'- 
bacco  CO.,  started  In   1X!)0  with   $25,000,00 

in  cigarettes,     iiy  urns  ii    controlled    aboul    80?    <>t    the  whole  domi 
ry  except  cigars,  and  Its  net  capitalization  excei  d<  d  

I'.y  1900  the  combination's  broad  domination  or  the  whole  Industry  took 
effective  shape.     Its  earnings  from  thai  date  i  '   bulk  of  tin- 

industry,     in  1901  they  were  13  >;  In  1903  a  ana  from  1904  lo 

1908  the  average  was  19%,  or  $31,200,000  yearly. 

iiw  insiders  in  1901  induced  the  common  stockholders  ol  the  old  Ameri- 
can and  Continental  companle  to  surrendi  theli  bonds  of 
the  new  Consolidated  Tobacco  I  o  .  thus  securing  fur  thi  R  of 
the  Consolidated  (most  of  which  the  Insldei  held)  tie  e  In 
earnings,  which  they  foresaw,  from  the  reduction  of  th                      i  tax. 

The  "good-will"  in  Its  domestic  buslne  -  alone  stood  on  the  books  in 
1908  at.  roughly.  $1-18. uoo. nun.  u  boreal  tt  n  ful  analysis, 

has  computed  its  actual  cost   (no!  preseni  value)  a!  $84,000,000    or  a 

of   the   entire   Investment.      In   this   allowance   of     f  00    the    Korean 

clearly  recognizes  the  great  value  or  "good-wiU"  (chleiiy  brand  ratae)ftln 

the  tobacco  Industry.  . ,     »•>. 


874 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Reorganization  Plan. — It  is  generally  understood  that  the 
plan  which  has  been  tentatively  agreed  upon  contemplates 
the  reorganization  of  the  company  as  three  corporations 
namely,  the  present  American  Tobacco  Co.,  the  P.  Lorillard 
Co.  and  the  Liggett  &  Myers  Tobacco  Co.,  the  last  two  hav- 
ing of  late  been  merely  subsidiary  concerns.  The  plan  will 
not  be  announced  until  it  has  been  filed  with  the  Court. 
"Financial  America"  yesterday  gave  current  gossip  roughly 
as  follows  (compare  assets  as  shown  in  bill  of  complaint. — 
V.- 85,  p.  277): 

As  it  now  seems  to  be  understood,  the  6%  bonds  of  the  AmerlcanCom- 
pany  are  to  be  dealt  with  on  a  basis  of  120,  50%  of  which  Is  to  he  paid  in 
cash,  25%  in  new  7 ";,  bonds  of  the  Lorillard  Co.  and  25";,  in  new  7";,  bon  Is 
of  the  Liggett  <t  Myers  Co. 

The  -!"„  bonds  of  the  American  Tobacco  i  o.  are  to  In-  rated  at  '.hi,  of 
which  50%  is  to  be  paid  in  cash  end  25%  each  in  new  5%  I  >>..  Is  of  the 
Lorillard  Co.  and  the  Liggett  &  Myers  Co. 

rite  holders  of  American  Tobacco  on  ferred  stock  are  to  tctain  two-thirds 
of  tin  ir  -hares  and  receive  on<  third  in  nev  7%  preferred  of  the  i.oriilard 
and  Liggett  &  Myers  Co.      It  is  said  that   1  10  is  the  price  that  h  is  been  fixed 

upon  for  Tobacco  preferred. 

The  plan  is  said  to  provide  for  a  distribution  among  the  common  stock- 
holders of  tin-  American  Tobacco  Co.  of  the  assets  of  the  An  erlcan  Snuff 
Co.,  the  corporation  of  the  United  Cigar  Stoics  and  various  other  subsidiary 
companies,  together  with  other  assets  valued  at  about  $32,000,000,  with  an 
annu:  I  earning  power  of  $9,000,000. 

The  capital  stock  of  the  I'.  Lorillard  Co.  and  of  the  Liggett  &  Myers 
Tobacco  Co.  is  to  be  sufficiently  Increase  d  to  (any  out  the  provisions  of  the 
plan.  The  common  stockholders  of  the  American  Tobacco  Co.  will  have 
the  privilege  of  subscribing'  to  this  nev.  stock  on  a  pro  rata  basis. 

It  is  expected  that  the  P.  Lorillard  and  Liggett  &  Myers  Co.  will  have 
a  total  bond  and  stock  capitalization  of  about  $115,000,000,  on  wdiich 
they  will  snow  an  annual  earning  power  of  a  little  more  than  11",,. — V.  93, 
p.  732,  668. 

Anglo-American  Telegraph  Co. — Lease,  &c. — An  extraor- 
dinary general  meeting  was  to  be  held  in  London  on  Sept.  29 
to  consider  a  conditional  agreement  for  the  purchase  by  this 
company  from  its  renewal  fund  of  the  Western  Union  Tele- 
graph Co.'s  new  trans-Atlantic  cable  laid  last  year  and  its 
equipment  at  a  cost  of  about  £700,000,  and  for  the  lease  of 
the  whole  of  this  company's  cables,  properties  and  business 
to  the  Western  Union  Co.  for  99  years  from  April  1  1911 
at  £262,500  yearly. 

If  the  Court  sanctions  the  necessary  extension  of  the  Anglo  company's 
memorandum  of  association,  the  Anglo  Company  will  for  99  years  be  guar- 
anteed by  the  lease  a  rent  equal  to  dividend  at  the  following  rates  on  its 
total  capital  of  £7,000,000:  on  the  £3,240,540  pref.  stock,  6%  per  annum; 
on  the  £518,920  ordinary  stock,  3Ji%  per  annum,  and  on  the  £3,240,540 
deferred  stock,  1  \<>  %  per  annum.  The  renewal  fund,  after  deduction  of  the 
£700,000  to  be  paid  for  the  new  cable,  is  to  be  raised  to  £1,000,000  by  con- 
tributions of  £20,000  a  year  by  the  Western  Union.  Eminent  American 
counsel  has  advised  that  he  is  of  opinion  that  the  proposed  lease  would  not 
violate  the  anti-trust  law.     See  V.  93.  p.  732. 

Appalachian  Power  Co.,  Richmond,  Va. — New  Byllesby 
Enterprise — Further  Data. — The  preliminary  prospectus  of 
May  18  1911  shows  the  issued  capitalization,  &c.,  of  this 
company,  organized  in  Virginia  on  May  24  1911,  as  follows: 

1st  M.  5%  30-year  bonds,  dated  June  1  1911,  Int.  J.  &  D.  at  Chic. 

or  N.Y.  Subj.  to  call  at  105  &  int.;  auth.,  $25,000,000;  issued_$5.450,000 
Pref.  7%  stock,  cum.  after  Oct.  1  1912,  and  redeemable  after  3 

years  at  option  of  company  at   112   and   accrued   dividend; 

authorized.  $15,000,000;    issued 2,180,000 

Common  stock  authorized,  $10,000,000;    issued 6,000,000 

In  place  of  each  $1,000  bond  there  Is  delivered  to  the  sub- 
scriber a  $1,000  7%  negotiable  interim  certificate  due  Dec.  1  1913 
(bearing  int.  from  June  1  1911)  which  the  company  has  the  right  to  pay  in 
full  at  any  time  from  Oct.  1  1912  to  Dec.  1  1913,  either  at  $885  In  cash  plus 
accrued  int.,  or  by  delivery  of  one  of  the  aforesaid  1st  M.  bonds.  During 
the  life  of  the  certificate  the  holder  has  the  right  to  withdraw  the  bond 
covered  thereby,  on  agreeing  to  hold  the  same  for  at  least  one  year. 

With  the  above-Issued  securities  the  company  owns  free  and  clear  of  all 
indebtedness  (other  than  Its  bonds) ,  lands  and  water  rights  for  five  water- 
power  developments  and  the  control  of  two  storage  reservoirs  on  New  River 
in  Carroll,  Grayson  and  Pulaski  counties,  Va.,  and  also  owns  and  Is  now 
operating  by  steam  the  local  utilities  in  the  towns  of  Bluefleld,  Marion, 
Pulaski,  Welch,  Keystone,  Pocahontas.  Bramwell,  Wytheville  and  Prince- 
ton. The  remaining  proceeds  (say,  $4,100,000)  of  the  issued  securities,  it  is 
estimated,  will  be  sufficient  to  construct  the  two  hydro-electric  develop- 
ments, aggregating  29,000  h.  p.,  which  are  now  being  built,  together  with 
their  sub-stations  and  transmission  lines  to  Blueflelds,  Wytheville,  Pulaski, 
Roanoke,  &c,  &c.  One  of  these  two  developments  will  have  an  installed 
capacity  of  9,000  h.  p.,  the  other  of  20,000  h.  p.  By  developing  the  three 
remaining  powers  and  providing  suitable  steam  reserve,  an  additional 
53,200  h.  p.  at  40%  load  factor,  It  is  stated,  can  be  obtained. 

The  company,  it  is  estimated,  will  have  an  annual  income  of  $315,000 
from  its  local  utilities,  and  with  the  two  water  powers  in  operation  should, 
by  June  1  1913,  have  a  total  annual  gross  revenue  of  $958,300,  with  net 
earnings  (after  taxes)  of  $869,300,  leaving  $244,200  forthe  common  stock, 
after  deducting  $272,500  for  interest  on  above  $5,450,000  bonds  and 
$152,600  for  7°o  on  $2,180',000  pref.  stock.  The  distribution  system  of  the 
Pocahontas  Consolidated  Collieries  Co.  has  been  acquired  (also  the  right 
to  use  a  new  5,350  h.  p.  steam  turbine  at  Switchback  for  20  years  at  a 
nominal  rental  of  $1  per  annum),  and  a  contract  has  been  secured  to  supply 
all  that  company's  electrical  requirements  for  a  period  of  20  years.  See 
also  V.  93,  p.  529. 

Arizona  Commercial  Copper  Co. — Protective  Committees.— 
The  following  protective  committees  have  been  appointed: 

Bondholders'  Committee — Harry  M.  Ston'emetz,  of  J.  W.  Bowen  &  Co., 
53  State  St.,  Boston;  George  T.  Rice,  of  Bond  &  Goodwin.  35  Congress 
St.,  Boston;  Lemuel  E.  Demelman,  of  fchawmut  Commercial  Paper  Co., 
718  Old  South  Bldg.,   Boston. 

Stockholders'  Committee — Nathan  J.  Miller,  29  Broadway, New  York; 
Edward  S.  Goulston,  17  Milk  St.,  Boston;  Alfred  J.  Hayman,  Coolidge 
Corner,   Brookline. 

Goulston  &  Storrs,  Counsel,  17  Milk  St.,  Boston,  Mass. 

The  committees,  in  accordance  n  1th  instructions  of  the  meeting  of  holders 
of  the  securities  Sept.  20,  at  which  a  majority  of  the  bonds  and  large  hold- 
ings of  stock  were  represented,  have  organized  to  form  a  plan  cf  reorfaniza- 
tlon  substantially  on  the  lines  then  suggested.  Deposit  agreements  have 
been  prepared,  under  which  holders  of  bonds  and  stock  are  requested  to 
immediately  deposit  their  holdings  with  the  American  Trust  Co.  of  Boston 
on  or  before  Oct.  9.  Appboation  will  be  made  to  list  the  receipts  on  the 
Boston  Stock  Exchange.  Copies  of  deposit  agreements  may  It  seen  at  the 
offices  of  Use  said  Trust  Co.  or  members  of  the  committees.  Details  of  a 
plan  of  reorganization  will  be  announced  shortly  and  any  dissentinr,-  de- 
positor may  then  withdraw  his  securities. — V.  93,  p.  732,  529. 

Bell  Telephone  Co.  of  Canada,  Montreal. — New  Stock. — 
Fach  stockholder  of  record  Sept.  30  1911  is  entitled  to  sub- 
scribe at  par  until  1  p.  m.  Oct.  31  at  the  Treasurer's  office, 
Montreal,  for  $2,500,000  new  stock  (auth.  Feb.  22  1906)  to 
the  extent  of  one  share  for  every  five  shares  now  held. 

The  company  will  neither  buy,  sell  nor  adjust  rights.  Subscriptions  are 
payable  40%  Jan.  2  1912.  20";.  April  2  1912  and  40%  Aug.  1  1912.  Re- 
ceipts will  carry  Interest  at  the  current  rate  of  dividend.  Stock  certificates 
will  be  issued  Aug.  1  1912. — V.  93,  p.   409,  43. 


Central  &   South  American  Telegraph  Co. —Partly  Esti 
mated  Earnings. — For  3  and  !>  months  ending  Sept.  30: 

3  A/ox. —  Tot.  Inr.      Net    I nc 

mil 

1910 
9  MOS 


Dividends.        Dal..  Sur.    Total, Sur. 

$.175, 000    §215,55(1    M  !     \,|S143,565      $71,985    $2,504,760 

lim. 000      238,200      1 1  .'  ■, ",',)  143,565        84,635      2,113,845 


1911 $1,191,000    $705,050    (4  yt  %)  $430,695    $274,355    $2,504,760 

1910  .  1,283,500      789,450       14  ',,"„)  430, 095      358.755      2,113,845 

— V.   93,    p.   48. 

Chartiers  Oil  Co.    -See  Hocking  Valley  Products  Co.  below. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Plan  Operative. — The  plan  of  the  Olney  committee,  having 

been  accepted  by  the  holders  of  80,000,000  of  the  $6,500,000 

common  stock,  has  been  declared  operative.     The  "Chicago 

Stock   Yards  Co.,"  with  SI, 000, 000  capital  stock   (all,  it  is 

stated,  paid   up  in  cash)  was  incorporated  Maine    Sept.   28. 

Assenting  holders  of  common  -  tock  have  the  option  either  of  having  their 
stock-  guaranteed  dividends  at  the  rate  of  9%  per  annum  by  the  Chii 
S'locl;  Yards  Co.,  or  of  exchanging  their  shares  for  200  ,,  in  coll.  trust  5% 
bonds  of  the  new  company.  Those  who  desire  the  guaranty  should  forward 
their  certificates  to  the  Old  Colony  Trust  Co.,  Boson,  in  order  that  the 
guaranty  may  be  stamped  thereon.  The  guaranty  will  take  effect  Oct.  1 
as  to  all  conim  n  certificates  deposited  on  or  before  Oct.  15;  as  to  subse- 
quent deposits,  on  date  of  deposit.  Shareholders  desiring  exchange  for 
bonds  may  also  deposit  their  stock,  receiving  receipts  which  will  presently 
be  exchanged  for  bonds  dated  Oct.  1  Arrangements  will  be  made  to  buy 
or  sell  fractions  of  bonds  for  amounts  less  than  $500  at  a  price  to  be  fixed 
later.      See   V.   93,   p.   591,   318. 

Corn  Products  Refining  Co. — Bonds  Called. — One  hundred 
and  fourteen  ($114,000)  25-year  5%  sinking  fund  gold  bonds 
dated  Oct.  1  1906,  will  be  paid  at  par  and  int.  on  Nov.  1,  at 
the  Title  Guarantee  &  Trust  Co.,  trustee. — V.  93,  p.  348. 

Direct  United  States  Cable  Co. — Lease. — An  extraordinary 

general  meeting  was  to  be  held  in  London  Sept.  29  to  vote 

on  leasing  the  property  to  the  Western  Union  Telegraph  Co. 

for  a  term  of  99  years  from  April  1  1911  at  a  rental  of  £10,803 

from  April  1  to  June  30  1911  and  £58,568  annually  thereafter. 

In  addition  to  the  above  rental  the  Western  Union  Co.  agrees  to  provide 
the  cost  of  the  administration  of  the  business,  including  rent  of  offices,  &c.. 
and  also  to  pay  all  rates,  taxes,  charges,  assessments  and  outgoings  pay- 
able in  respect  of  the  leased  properties.  On  the  other  hand,  the  Direct  Com- 
pany will  retain  its  reserve  fund,  which  amounts  to  £512,323,  and  will  re- 
main responsible  for  the  repair  and  renewal  of  the  leased  properties  as 
hitherto,  all  other  liabilities  of  this  company  being  taken  over  by  the 
Western  Union  Co.  The  agreement  contains  a  provision  that  the  company 
shall  not  be  at  liberty  to  pay  a  dividend  of  over  5";  per  annum  on  the  stock 
(auth.  130.000  shares  of  £10  each,  of  which  121,420  outstanding)  without 
the  consent  of  the  Western  Union  Co. — V.  93,  p.  733. 

Great  Western  Cereal  Co.,  Chicago. — Proposal. — The  com- 
pany has  asked  the  bondholders  to  permit  the  mortgage  trus- 
tee to  apply  the  $1,000,000  received  from  sale  of  two  plants 
to   the   Quaker   Oats  as  follows: 

Payment  of  $20,535  interest,  due  Sept.  1  on  the  $684,500  6%  bonds 
outstanding;  to  be  turned  over  to  the  company  for  corporate  purposes' 
$400,000;  for  further  purchase  and  cancellation  of  bonds.  $355,000,  the 
trustee  having  already  expended  $225,000  of  the  $1,000,000  in  cancellation 
of  $290,500  of  the  issue.     See  V.  93,  p.  472,  799. 


— Sale  of  City  Bonds  to 
the    "State    and    City 


Cannelton    Coal    &    Coke    Co. — Bonds,    &c.- 
>uperior  Corporation  below. 


-See    Lake 


Helena  (Mont.)  Water-Works  Co. 

Purchase   Plant. — See    "Helena"    in 
Dcpt."— V.  93,  p.  49. 

Hocking  Valley  Products  Co. — Mortgage  Filed. — The  com- 
pany has  filed  its  new  first  mtge.  to  the  Bankers  Trust  Co., 
as  trustee,  to  secure  an  issue  of  $2,000,000  50-yr.  5%  gold 
bonds  in  accordance  with  the  reorganization  plan. 

Oil  Lands  Leased. — The  lands  in  Hocking  and  Athens 
counties,  in  the  New  Straitsville  oil  field,  consisting  of  ap- 
proximately 10,000  acres,  with  3  producing  oil  wells  and  one 
gas  well,  have  been  leased  to  the  Chartiers  Oil  Co.  of  Pittsb. 

A  press  dispatch  states  that  In  addition  to  the  royalty  of  one-eighth  of 
the  oil  produced,  it  is  understood  the  Chartiers  Company  pays  the  Hocking 
Valley  Products  Co.  a  bonus  of  over  $200,000  for  leases. — V.  93,  p.  287, 167. 

Ingersoll-Rand  Co. — 25%  Stock  Dividend. — A  stock  divi- 
dend of  25%  has  been  declared  on  the  common  stock,  pay- 
able Nov.  1  to  holders  of  record  Oct.  16.  There  is  now 
$5,274,500  common  stock  outstanding.— V.  92,  p.  953. 

International  Paper  Co. — New  Director. — Benjamin  Strong 
Jr.,  Vice-President  of  the  Bankers  Trust  Co.,  has  been 
elected  a  director  to  succeed  Thomas  S.  Coolidge,  of  Glens 
Falls,  who  resigned.  Mr.  Strong  also  becomes  a  member  of 
the  finance  committee. — V.  93,  p.  411,  406. 

Jersey  City  Water  Supply  Co. — City  Bonds  Sold  to  Purchase 
Plant. — See  "Jersey  City"  in  "State  &  Citv"  department. — 
V.  91,  p.  1450. 

Lake  Superior  Corporation,  Toronto. — A'oics. — The  report 
of  this  company,  cited  Sept.  23  (p.  794),  mentioned  an  issue 
of  ($5,000,000)  3-year  6%  notes  of  the  Lake  Superior  Corp., 
of  which  $2,500,000  were  outstanding  on  June  30  1911;  also 
the  fact  that  provision  had  been  made  for  the  payment  of  in- 
terest on  the  bonds  of  the  "Cannelton  Coal  &  Coke  Co."  of 
West  Virginia.      We  now  have  the  following  data: 

Cannelton  Coal  &  Coke  Co. — The  properties  of  this  company  consist  of 
over  5.000  acres  of  valuable  coal  lands  in  Fayette  and  Kanawha  counties. 
W.  Va.  The  land  contains  practically  an  "unlimited  supply  of  the  finest 
coking  coal.  A  mine  has  been  opened  up  and  coal  is  being  shipped  daily. 
We  consider  this  one  of  the  most  valuable  properties  of  the  Lake  Superior 
Corporation. 

On  July  1  1910  the  company  issued  S700.0O0  o%  1st  M.  bonds,  of  which 
Sfin.o'io  v:.-!-e  made  payable  on  July  1  1911,  $50,000  on  July  1  1912  and  the 
remaining  S600.000  July  1  1950;  interest  J.  &  J.  The  first  $50,000  bonds 
have  been  paid,  air!  S3. 000  of  the  $600,000  of  bonds  have  been  redeeemd 
and  canceled  by  the  sinking  fund,  which  represents  5c.  a  ton  of  coal  mined 
and  snipped. 

Three-  Year  6";,  Notes  at  I.oke  Superior  Corporation. — The  Corporation  has 
authorized  an  issue  of  $5,000,000  6%  gold  notes  dated  Apr.  1  1911,  due 
April  1  1914,  to  be  secured  by  issues  of  5-year  6%  2d  M.  notes  of  the  Algoma 
Steel  Co.  and  Lake  Superior  Iron  &  Steel  Co.,  Ltd.,  the  owners  of  the  steel 
plant.  Int.  A.  &  O.  at  Standard  Trust  Co.,  N.  Y.,  trustee.  Authorized 
denominations,  $5,000,  $1,000,  $500;  outstanding  denominations  all  large. 
Callable,  all  or  any  part,  at  par  and  int.  Outstanding.  $2,500,000,  secured 
by  $2,500,000  L.  Sup.  Iron  &  Steel  Co.  2d  M.  notes. — V.  93,  p.  794. 

Lake  Superior  Iron  &  Chemical  Co.,  New  York. — 2d  Mtge. 
Notes. — The  shareholders  will  vote  Oct.  14  on  making  (and 
selling  at  not  less  than  92^  and  int.)  an  issue  of  $1,000,000 
6%  5-yr.  gold  notes,  to  be  secured  by  pledge  of  an  issue  of 
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$1,500,000  2d  M.  10-year  <'>'',  gold  bonds  (also  to  be  author- 
ised at  said  meeting),  secured  by  a  lien  on  the  property, 
subject  only  to  the  lien  of  the  1st  M.  of  July  1  L910  (V,  91, 
p.  1774).— V.  92,  p.  666,  885. 

Lindsay  (Ont.)  Light,  Heat  &  Power  Co.  Sale  to  City. — 
See  "Lindsay"  in  the  "State  and  City"   Department. 

Marmet  Coal  Co.,  Cincinnati.— Bonds  Offered.  The  Ru- 
dolph Kleybolte  Co.,  Inc.,  New  York,  Cincinnati,  Chicago 
and  Boston,  are  placing  *(io0,000  of  the  new  1st  (is  at  11)1 
and  int.      See  V.  93,  p.  800. 

Metropolitan  Steamship  Co. — Decision — Receiver's  Cer- 
tificates to  be  Paid  in  Full. — Judge  Colt  in  the  United  States 
Circuit  Court  at  Boston  on  Sept.  2(i  held  that  the  holders 
of  the  $100,000  receiver's  certificates  are  to  bo  paid  in  full. 

The  American  Trust  Co,  of  Boston,  as  trustee  under  the  i 
closed,  disputed  the  right  of  the  certificate-holders  to  paymem  ahead  of 
Its  deflcienoj  claim  amounting  to  $261,295.  The  net  earalni  a  ui  tier  the 
receivers  amounted  to  only  $275,000  and  the  payment  in  full  of  the  de- 
ficiency claim  would  leave  nothing  to  the  certificate  holders,  as  supply 
claims  aggregating  Si-i-1,395  have  been  allowed  as  a  prior  lien.  The 
decision, therefore, provides  for  the  payment  of  the  supply  and  certificate 
claims  in  ruil  and  of  the  balance,  amounting  to  a  lit 1 1.  over  $30,000,  to 
the  trust  company  on  account  m  the  deficiency  claim. — V.  90,  p.  55. 


Mexican  Telegraph  Co. — Partly  Estimated  Earnings.- 
3  and  9  months  ending  Sept.  30: 


-For 


Total 
3  Months —         Income. 

1911 5175.000 

1910 187,500 

9  Months — 

1911 $592,500 

1910 599,500 

—V.  93.   p.   50. 


Net         Mexican  Dividends 

Income.  Government.  Paid. 

S162.502      $11,500      (2M%)    $89,735 
171,000  9,500  (2H%)89,735 


$531,519 
550,000 


$34,500 
28,500 


(7}.j%)$269,205 
(7M%)269,205 


Balance, 

Surplus. 

$61,207 

71.765 

$247,81  1 
252,  205 


National  Boat  &  Engine  Co. — Bankrupt — Receiver  Ap- 
pointed.— This  company,  we  are  informed,  filed  a  petition 
of  voluntary  bankruptcy  in  the  Federal  Court  in  Maine  on 
Sept.  5  1911.  Walter  I.  Woodman  of  Maine  was  appointed 
receiver.     Compare  V.  93,  p.  733. 

New  Central  Coal  Co.  (of  West  Virginia). — Listed. — The 
New  York  Stock  Exchange  has  listed  the  $1,000,000  stock 
(par  $20)  of  the  new  West  Virginia  company,  which  was  in- 
corporated in  West  Virginia  on  June  8  1911  as  successor  of 
the  Maryland  corporation  of  the  same  name  and  having  the 
same  capitalization. — V.  92,  p.  1569. 

Niagara  Falls  Power  Co. — Payment  of  Debentures. — As 
announced  in  the  advertisement  in  the  "Chronicle"  last  week, 
the  $920,000  Canadian  collateral  6%  debentures,  series  B  and 
C,  have  been  called  for  redemption  on  Nov.  1  at  the  Bankers 
Trust  Co.  of  New  York.  The  $614,000  series  A  debentures 
will  be  paid  off  on  Oct.  1.  Compare  V.  92,  p.  885,  1181. — 
V.  92,  p.  1314. 

Pittsburgh  Coal  Co.— Listed.— The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  the  $3,895,400  common 
stock  on  notice  of  exchange  for  common  stock  of  the  Monon- 
gahela  River  Consolidated  Coal  &  Coke  Co.,  making  the  total 
amount  to  be  listed  $32,000,000. 

The  Pittsburgh  Coal  Co.  (of  New  Jersey),  which  has  long  owned  $15,- 
000,000  of  the  $20,000,000  Monogahela  common  stock,  will  use  this  $3,- 
895,400  stock  on  account  of  the  acquisition  of  the  remaining  $5,000,000 
Monongahela  common  stock,  $  for  $.  The  Pittsburgh  company  will  pur- 
chase in  the  open  market  a  sufficient  amount  of  its  common  stock  to  com- 
plete the  exchange.  The  $7,500,000  Monongahela  pref.  stock  not  owned 
(out  of  $10,000,000)  is  offered  in  exchange  80%  in  new  5%  20-ycar  de- 
bentures of  the  Pittsburgh  Coal  Co.  The  exchanges  will  be  effective  Oct.  1 
1911  (V.  93,  p.  232,  474).  The  Monongahela  on  Sept.  19  1911  also  had  out- 
standing $7,538,000  1st  M.  6%  bonds  of  1899  and  $1,965,000  5%  debt 
certificates  of  1902. 

Sale  of  Coking  Coal  Lands  to  H.  C.  Frick  Coke  Co. — Further 
Particulars. — An  official  statement  says: 

Effective  on  July  1  1911.  the  Pittsburgh  Coal  Co.  of  Pennsylvania  has  sold 
to  the  H .  C.  Prick  Coke  Co.  approximately  7,000  acres  of  coking  eoal  located 
in  Fayette  Co.,  Pa.,  known  as  Colonial  Coke  Co.  tract,  with  3  operating 
mines  and  956  coke  ovens,  the  consideration  bein?  $1,150  per  acre  for  land 
and  improvements  of  a  depreciated  value  as  of  Dec.  31  1910  of  $1,197,929, 
exclude  of  supplies;  total  approximate  consideration  $10,200,000  and 
effective  at  same  <;  Monongahela  River  Consol.  C.  &  C.  Co.  has  sold 

to  the  H.  C.  Prick  Coke  Co.  approximately  9.000  acres  of  virgin  or  unde- 
veloped coal  land  located  in  Washington,  Greene  and  Fayette  counties,  Pa., 
for  the  consideration  of  $850  per  acre,  total  approximate  consideration  S7,- 
650,000:  payment  In  each  case  to  be  made  in  5%  inds  of  II.  C. 

Frick  Coke  Co.  (guaranteed  by  U.  3.  Steel  Corporation)  at  par. 

These  bonds  have  been  sold  to  the  Cnion  Trust  Co.  of  Pittsburgh  and  the 
proceeds  of  each  sale  will  be  applied  to  the  retirement  of  practically  S9.000,- 
000  of  first  M.  bonds  of  Pittsburgh  Coal  Co.  of  Pennsvlvania  and  $7,000,000 
of  the  Monongahela  River  Consol.  C.  &  C.  Co.,  r>  ly.     As  these  bonds 

are  acquired,  they  will  be  canceled.    (V.  92.  p.  1570.! 

Earnings. — The   Pittsburgh   Coal   Co.    reports  for  8  mos. 

ending  Aug.  31  1911  and  the  Men.  River  Consol.  C.  &  C.  Co. 

for  9  mos.  ending  July  31  1911: 

Pittsburgh.  Mon'gahela. 
Net  earnings  of  main  ai                 I  iry  eompanles   .  .  .$2,225,090     \ 
Deductions — Reserve  for  depletion  of  (■<,:.'.  lands  (s.t.)     $46  $383,809 

lerve  for  deprec'n  of  plants  &  equip. 
Interest  on  first  mortgage  bonds 683.599  340,808 

Balance,  surplus  for  period.        .  $484,889         $232,736 

Undivided  earnings  at  beginning  of  period 8,4  13.193       1,081,770 

Total .$8,928,082     $1,864,511 

Dividends  on  preferred  stock .  3  H  %  (9  months)" 1 ,015.192        

$7,912,890      $1,804,511 


Undivided  earnings  at  end  of  period   

—  V.    93.    p.    474.    4  12. 

Pope  Mfg.  Co.,  Hartford,  Conn.--.Yc-y>  Directors. — 

'..  Walker,  vu                 .  ri  \\  :n,  of  the 
pany.  and  Frank  A.  I) 

Worcester,  Uasa.,  have  been  e    •  oner, 

August    H                 ■   and   H.  "d 

resigned  from  the  board.  Arthur  \V.  Pope  of  lio-  -'man. — 
V.    91.    p.    867,    42. 

San  Francisco  Gas  &  Electric  Co. — Bo> 
Forbes  &  Co.,  N\  Y.  <  Harris  Tru  Bank, 

Chicago,  and  N.  W.  Harris  <v.  Co.,  Enc,  Boston,  are  offering 
by  advertisement  on  another  page,  at  0  1  and  int.,  $4,951,000 
gen.  mtge.  4^%  30-year  gold  bonds  of  1903,  due   Nov.   1 


Years —  Gr  iss  Rev. 

1906    $8,947,182 

1907    11,342.1  10 

1908    12,598,861 

1909    13,332,50 1 

1910    13,859.961 


Int.  &  Sk.  FdS 
$3,366,356 
3.133.122 
3,042,785 
3.655,731 
3,739,559 
Yrs.- 
1909 
$ 


Hal.,  Surp. 

$1,157,687 
1,682,789 
2,163,36(1 
2.145,194 
2.199.064 
Ueters  InsUil.  .tunc  1 . 
1910.  1911. 


l!):;3.  These  bonds  are  pari  of  a  closed  $9,.r>00,000  mtge. 
issue  which  is  a  Erst  lien  save  for  $1,661,000  underlying 
bonds  (covering  only  a  small  part  of  the  system)  on  the  en- 
lire  property  of  the  company,  the  physical  portion  of  which 
is  valued  at  over  $24,000,000.  Sufficient  of  the  -'^  are 
reserved  to  retire  the  underlying  bonds. 

Digest    of   Bankers'    Statement. 
The  company  docs  practically  ail  of  the  eas  bi  •     iter  por- 
tion of  tiic  electric  business  of  San  Francisco,  i   1  properties,  covering  thi 
entire  city,  serving  a  rapldh  Increasing  population,  now  1  115, 000. 
Substantially  all  of  the  capital  stock  is  owned  by  the  I'acitic  Gas  .v  Electric 
Co.,  the  purchase  oiiii-  show  Ing  an  investment  of  more  than  $14,000  000. 
Issued  Capitalization  of  San  Francisco  (las  <t  Electric  Co.  June  30  1911. 
ital  stock  authorized,  $20,000,000;  issued                             $iri,8.i8.onu 
Gen,   M.  4  '  is  auth.,  $10,000,000;  retired  by  sink.  fund.  $500,- 
000;  issued,  sa, 500. 000,  less  $1,661,000  reserved  to  retire  un- 
derlying bonds  shown  below               7,889,000 

Pacific  Gas  Improvement   is  due  1920. 1,038,000 

Edison  Light  &  Power  6s  due  1921 _  623, 000 

Earnings  of  Pacific  Gas  &  El.  Co.  (incl.  San  Ft.  Gas  A  El.  Co.  Earnings). 

Net  Earns. 
$4,524,043 
5,1  15,911 
5,806,1  15 
5,800.925 
5,938,023 
Earnings  of  San  Fran.  Gas  &  El.  Co.  for  Cal. 
1006.  1907.  1908. 

c  c  t 

Gross  earns. 3, 581, 063  4.257,176   5,001,104   5,305,661   0,634,593 

El.    meters.       13,691  17,694         19,893         23,396         27,595 

Gas  meters.        37,309  50,789  59,336  62,225  67,007  72,22.". 

The  net  earnings  for  1910,  after  liberal  allowance  for  depreciation,  were 
more  than  2  H  times  bond  Interest. 

Property  of  San  Ft.  Gas  &  El.  Co. — Steam  plant  (using  oil  as  fuel) ,  rated 
capacity  about  38,000  h.  p.,  which  is  being  increased  by  a  new  Curtis 
turbine  of  20,000  h.  p.,  to  be  in  operation  by  Jan.  1.;  seven  Qre-proof  sub- 
stations; electrical  distributing  system  covering  practically  the  entire  city, 
In  business  district  mostly  underground.  Oil  and  water  gas  plants,  total 
daily  capacity  19,000,000  cu.  ft.:  four  gas  holders,  total  capacity  2,500,000 
cu.  ft.;  new  5,000,000  cubic-foot  gas  holder  under  construction.  541  miles 
of  gas  mains  covering  ail  sections.  Value  of  property,  $24,022,491  (com- 
pany's report  to  city),  viz.:  Gas  properties,  $14,168,875;  electric  properties, 
$9,853,616.  This  includes  real  estate  appraised  at  over  $2,400,000. 
Franchise  rights,  in  oninlon  of  counsel,  unlimited  as  to  time,  for  both  gas 
and  electricity,  throughout  the  entire  city,  under  Constitution  of  California. 

Sinking  Fund. — Redeems  at  105  and  int.  $100,000  bonds  per  annum, 
calling  by  ot  from  Nos.  1  to  4,000  (incl.  $1,000,000  now  offered),  of  which 
$500,000  already  retired. 

Growth  of  San  Francisco. — Population,  416,912  in  1910,  342,782  in  1900. 
Ruilding  permits,  $7,437,562  in  1901,  $22,873,942  in  1910.  Assessed 
valuation,  $410,155,304  in  1901,  $515,026,164  In  1908-10.  Bank  clearings, 
$1,178,169,536  in   1901,  $2,323,772,871   in  1910. — V.  93,  p.   109. 

Standard  Oil  Co. — Decision. — The  Supreme  Court  of  North 
Dakota  on  Sept.  23  held  that  Section  2  of  Chapter  258  of 
1907  authorizing  the  Secretary  of  State,  after  due  hearing, 
to  cancel  charters  of  companies  organized  under  the  laws  of 
the  State,  or  revoke  permits  of  foreign  corporations,  is  illegal, 
in  that  it  purports  to  vest  the  official  named  with  duties  that 
are  judicial  in  their  nature. — V.  93,  p.  669,  592. 

Street's  Western  Stable  Car  Line. — Report. — 

Net  Bond  Other  Pf.Divs.  Com.Divs.  BaL.Sur. 

Year  ending —     Earns.     Interest.  Int., Ac.  (7%).      (3'A%).       or  Def. 

June  30  1911 $163,600   S91.350  sur.$72,250 

Pec.  31   1909 250,996      52,564  $35,0U7  $54,250   $133,000   def.   23,916 

— V.  91,  p.   1333. 

Swett  (A.  L.)  Electric  Light  &  Power  Co. — Bonds  Called. 
— Twenty-two  first  mtge.  5%  gold  bonds,  dated  Aug.  1  1903, 
are  called  for  payment  at  par  and  interest  on  Nov.  1,  at 
Knickerbocker  Trust  Co.,  trustee. — V.  79,  p.  737. 

Texas  Co. — Listed. — The  N.  Y.  Stock  Exchange  has  listed 
$10,753,000  6%  convertible  debentures,  due  1931,  and  has 
authorized  $1,247,000  additional  of  said  bonds  to  be  listed 
on  and  after  Dec.  15  1911,  on  notice  of  issuance  and  payment 
in  full,  making  total  amount  authorized  to  be  listed  $12,- 
000,000  (V.  92,  p.  398,  467,  597). 

Of  the  debentures,  all  save  $250,023  (which  was  taken  by  the  Southern 
Trust  Co.,  one  of  the  underwriters)  was  subscribed  for  at  par  under  the 
offer  to  the  stockholders. 

Since  the  date  of  the  application  for  listing  the  company's  stock,  the 
$3,000  face  amount  of  debenture  bonds  then  outstanding  have  been  con- 
verted into  stock   and  the   following  principal   additions  to  the  physical 
property  ot  the  company  and  The  Louisiana  Co.,  all  of  whose  stock  is  owned 
by  The  Texas  Co.,  have  been  made:   (a)  additional  pipe  lines.  Including  Held 
and  gathering  lines,  have  been  laid,  so  that  the  total  pipe  line  a 
now  1,933  miles;    («  additional  steel  tankage  has  been  constructed,  ma! 
the  total  capacity  of  steel  tanks  of  The  Texas  Co.  and  The  Louisiana  Co. 
13.828,133  bbls.;    (c)  95  additional  distributing  stations  and  agencies  and  3 
additional  terminals  bave  been  installed,  making  the  total  number  of 
minals.  distributing  stations  and  agencies  338;    (</)  200  additional  tank  care 
of  the  latest  pattern   have  been  purchased. 

Report. — For  fiscal  year  end.  June  30  (see  V.  93,  p.  588): 

Gross        0  Int.  &  Bad         IXiirlrnds        Ba 

Fiscal        Earnings.    Expenses.    Taxes.   Earnings.   Accts.  Paid.  Surplus. 

■■—  $  S  $  *  S 

1910  11. .11,231,655  8.207,919  304,338  2,719,398   16,403  (10)2,700  ' 

10..  9.848,770  5,562,755  374,222  3,911,793    (12)1.662,  148,921 

The   total   surplus   on   .Mine   30    1911.    after  adding   $500,000   which    was 

transferred  from  Insurance  reserve  fund,  was  Si, 602, 905. 

the  surplus  as  above  In  1909-10,  $2,348,92  1,  there  was  deducted 
$230,000,  which  was  added  to  Insurar  fund,  ond  $098,921.  which 

was  added  to  sinking  fund  and  depreciation  accoun..  leaving  $1,100,000. 
Compa  c  v.  93,  p.  734,  009. 

United  Missouri  River  Power  Co.— Sale  Nov.  8.— The  prin- 
cipal and  interest  due  July  1  1911  on  the  $1,850,000  ti' , 
1-year  gold  notes  dated  July  1  1910  remain  unpaid,  and 
the  New  York  Trusi  Co.,  as  trustee,  al  the  requesi  of  the 
holders  of  a  majority  of  the  issue,  gi  ice  thai  it  will 

sell  the  collateral,  consisting  of  $2,871,500  Brsl  and  refunding 
bonds  of  1910  (with  int.  from  July  I  1910  unpaid),  by  Joseph 
P.  Day,  auctioneer,  al   No.  31   Nassau  St.  on  Nov.  8.      \ 


reorganization  plan  will  be  ready  shortly. 
This  company  nas  al  ■  •>  hydro-electric  pi 


ants   on    the    Missouri 

River,  one :  .ii  |  ■  ;'i-  «lll<''1  "en*  1"' 

I  In  1898,  and  one  i   Ferry,  ol  12.000  h.   p.  capacity.  tU 

I  operation  in  11107.     'I  be  Hat  '  "<ll>'  < J'"1'- 

in  the  spring  ol  1908.  but  In  May  1911  a  new  dam  wai  ed.  of  the 

(co naming  85,000  cu.  yds.  of  concrete).  4»o  ft.  'one. 

13' ft   hlirh  at  the  decp<  through  the  base  .("Eni 

eerin  "  of  N.  --  ""'  (ll> 

Ini.,    ,  loratlon)    I  roe-true  Hon   of  a 

■\\  oir  creek  plant")  on         M     ourl  Ry., 
•    30    mi|  ,r    Helena,    Mont.    I  News"  of   N.    'i.. 

-..,   1910)   ■   In  Sept.   1911   work  on  this  dam  had  been  slopped  pending 
completion  of  ihe  reorganization.     See  al.-o  V.  88.  p.  763,  «»0. 
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United  States  Steel  Corporation. — No  Disintegration. — The 
directors  issued  a  statement  on  Tuesday  night  "to  set  at 
rest  all  rumors  to  the  effect  that  they  are  contemplating  any 
voluntary  dissolution  or  disintegration  of  the  corporation, 
or  have  any  belief  that  it  is  subject  to  such  dissolution  or 
disintegration  by  legal  action."     This  statement  follows: 

Pursuant  to  the  unanimous  vote  of  the  board  of  directors  of  the  United 
States  Steel  Corporation  at  a  meeting  held  this  afternoon,  at  which  there 
were  presont  J.  Pierpont  Morgan,  H.  C.  Prick,  Norman  B.  Ream,  P.  A.  B. 
Wldener,  Robert  Winsor,  Elbert  H.  Gary,  George  W.  Perkins,  John  F. 
Dryden,  Samuel  Mather,  Daniel  G.Rcid,  Henry  Walters,  James  A.  Farrell, 
and  James  H.  Reed,  the  following  statement  is  published: 

No  negotiations  whatever  have  taken  place  between  the  Steel  Corpora- 
tion and  the  Department  of  Justice  looking  to  the  dissolution  or  disintegra- 
tion of  the  corporation.  The  corporation  was  organized  for  business 
reasons  and  purchased  its  various  plants  to  promote  such  business  and  not 
to  restrain  trade  or  obtain  a  monopoly.  In  all  its  operations  the  company 
has  scrupulously  observed  the  law  and  recognized  the  just  rights  of  its  com- 
petitors and  the  consumers  of  Its  products.  So  far  as  Its  directors  are 
aware,  no  complaint  has  ever  been  made  against  it  by  either  of  these  Inter- 
ests. The  directors  are  advised  by  its  counsel  that  its  existence  is  not  in 
violation  of  the  Sherman  Act  as  Interpreted  in  the  recent  decisions  of  the 
Supreme  Court. 

In  view  of  this  record  and  this  advice  the  directors  feel  that  their  duty  to 
their  stockholders,  their  employees  and  the  public  requires  that  they  should 
set  at  rest  all  rumors  to  the  effect  that  they  are  contemplating  any  voluntary 
dissolution  or  disintegration  of  the  corporation  or  have  any  belief  that  it  Is 
subject  to  such  dissolution  or  disintegration  by  legal  action.  We  believe 
that  the  organization  is  legal,  that  its  management  is  proper,  that  its 
properties  are  of  immense  intrinsic  value  and  that  the  corporation  is  of  benefit 
to  the  public  Interest.  |SIgned  by  J.  Pierpont  Morgan  and  Elbert  H. 
Gary.  Committee  of  Board  of  Directors.] 

General  State  of  Steel  Business. — Following  a  meeting  of  the 

Finance  Committee  on  Tuesday  Chairman  Gary  said: 

Existing  conditions  arc  affecting  business  to  the  extent  that  instead  of 
being  booked  for  forward  delivery,  customers  are  buying  only  for  Immediate 
requirements.  Nevertheless,  strange  as  it  may  seem,  the  volume  of  busi- 
ness is  larger  than  usual,  specifications  running  upward  of  30,000  tons  a 
day.  Of  the  4.500,000  tons  on  the  books,  of  which  920,000  tons  Is  Inter- 
company business.  It  may  be  said  that  from  the  standpoint  of  mill  opera- 
tions it  Is  better  business  than  an  old  time  contract  order  business  of 
double  the  tonnage,  Inasmuch  as  It  represents  active  business,  capable  of 
specifications  In  sufficient  volume  as  will  require  the  operation  of  our  mills 
on  tho  present  basis  for  some  months  to  come. — V.  93,  p.  801. 

Vulcan  Detinning  Co. — Increased  Dividend. — A  quarterly 
dividend  of  1M%  has  been  declared  on  the  $1,500,000  7% 
cumulative  pref .  stock,  payable  Oct.  20  to  holders  of  record 
Oct.  10,  comparing  with  \x/i°7o  quarterly  from  Oct.  1910  to 
July  1911,  inclusive,  and  \%%  (including  J^  of  1%  extra) 
each  in  Jan.,  April  and  July  1910. 


DIVS.— 

Preferred % 

Common.  _    .% 


'03.  "04.  '05.  '06. 

6«     0       5     7H 

3        0        0        0 


07.     1908.       '09.  '10.  1911. 

5  Oct.,  1  !i     5     6H  1HAH.IHAH 

0  0  0        0 


Accumulated  preferred  divs.  Oct.  1911,  20  H%- — V.  93,  p.  475,  233. 

Wells,  Fargo  &  Co.  (Express) .—New  Head.—B.  D.  Cald- 
well, Vice-Pres.,  in  charge  of  traffic  of  the  Delaware  Lacka- 
wanna &  Western  RR.,  has  been  chosen  President  to  succeed 
William  Sproule,  who  becomes  President  of  the  Southern 
Pacific  Co.— V.  93,  p.  801,  475. 

Western  Steel  Corporation,  Seattle. — Revised  Data. — The 
company  has  favored  us  with  the  following  particulars  in  re- 
vision of  the  statement  which  appeared  in  our  issue  of  Aug.  26 
after  several  unsuccessful  efforts  to  obtain  more  accurate  data: 

(1)  Organized  Oct.  10  1909,  not  Aug.  2.  (2)  The  Western  Coal  &  Iron 
Corporation's  holdings  are  limited  to  the  Graham  Island  coal  and  timber 
properties.  In  addition  to  owning  practically  all  of  the  stock  of  that  cor- 
poration, the  Western  Steel  Corporation  owns  iron  ore  properties  on  Quat- 
sino  Sound,  Vancouver  Island,  B.  C,  with  an  estimated  ore  content  of 
20,000.000  tons;  Iron  ore  properties  near  Dayton,  Nev.,  with  14,000,000 
tons  of  ore  In  sight,  and  a  probable  total  content  of  more  than  100,000,000 
tons;  iron  ore  properties  on  Louise  Island,  B.  C,  with  a  minimum  estimated 
content  of  7,000,000  tons;  coal  property  at  Ashford,  Wash.,  on  which  about 
$300,000  has  already  been  expended  in  development  work,  with  coal  in 
sight  to  the  extent  of  80.000, 000  tons:  limestone  property  in  Skagit  Co., 
Wash.,  with  an  estimated  content  of  28,500,000  tons;  a  dolomite  property 
In  Stephens  Co..  Wash.,  with  estimated  content  of  7,000,000  tons,  and 
silica  quartz  property  in  Skagit  Co.,  Wash.,  with  estimated  content  of  200,- 
000  tons.  A  cruise  of  the  timber  on  the  Graham  Island  property  shows  be- 
tween 500.000,000  and  550,000,000  ft.  of  high-grade  yellow  creda,  fir. 
spruoe  and  hemlock.  (3)  The  plant  has  during  the  spring  been  increased 
to  a  present  daily  capacity  of  about  200  tons  of  finished  steel,  and  Improve- 
ments and  additions  are  rapidly  being  made.  (4)  The  Western  Steel  Cor- 
poration owns  ail  of  the  capital  stock  of  the  Western  Horseshoe  Mfg.  Co., 
with  a  complete  horseshoe  manufacturing  plant  having  a  monthly  capacity 
of  750,000  lbs.  of  horseshoes.  (5)  To  list  of  directors  add:  G.  H.  Whit- 
comb,  Worcester,  Mass.  (J.  E.  Chilberg  is  Vlee-Pres.  of  Scandlnavlan-Am. 
Bank,  Seattle).  (6)  Officers:  James  A.  Moore,  Pres.;  E.  P.  Jamison.  1st 
Vlce-Pres.;  Jacob  Furth,  2d  Vice-Pres.;  J.  D.  Lowman,  3d  Vice-Pres. 
and  Tr-as.;  Warren  Hilton.  Sec. — V.  93,    p.  538 

Western  Union  Telegraph  Co. — Leases. — See  Anglo-Ameri- 
can Telegraph  Co.  and  Direct  United  States  Cable  Co. 
above,  and  compare  V.  93,  p.  734. 

Wichita  (Kan.)  Water  Co. — Objections  to  Purchase  by  City. 
—See  "Wichita"  in  the  "State  and  City  Dept."— V. '92,  p. 
1706,  1461. 

York  Haven  (Pa.)  Water  &  Power  Co. — New  Manager. — 
W.  L.  Mann,  formerly  of  the  Shawinigan  Water  &  Power  Co. 
of  Canada,  has  been  appointed  General  Manager  of  the  com- 
pany in  place  of  former  Receiver  E.  F.  Baker,  who  continued 
as  manager  only  temporarily.     See  V.  93,  p.  801. 


— Vol.  X,  the  tenth  annual  edition  of  the  Copper  Hand- 
book, is  just  received.  The  new  issue  of  this  work,  which 
is  a  standard  authority  on  the  subject  of  copper  and  copper 
mines,  has  1,902  pages,  and  describes  8,130  copper  mines 
and  copper-mining  companies  in  all  parts  of  the  world. 
The  descriptions  range  from  two  or  three  lines,  in  the  case  of 
dead  companies,  wherein  reference  is  made  to  detailed  de- 
scriptions in  past  volumes  at  the  period  of  their  activity,  up 
to  21  pages  in  the  case  of  the  Anaconda  mine.  The  mis- 
cellaneous chapters  of  the  book  treat  on  the  history,  chem- 
istry, mineralogy,  metallurgy,  brands  and  grades,  alloys 
and  substitutes  for  copper,  with  a  copious  glossary,  and  a 
chapter  of  statistics  ending  the  book  that  contains  40-odd 
tables,    covering   copper   production,    consumption,    move- 


ments, prices,  dividends,  &c.  The  Copper  Handbook  is 
sold  on  the  unique  plan  adopted  nine  years  ago,  the  pub- 
lisher sending  the  book  by  mail,  prepaid,  to  any  address 
ordered,  without  advance  payment,  and  subject  to  return 
after  a  week's  inspection.  The  price  is  $5  in  a  strong  green 
buckram  binding  with  silk  headband  and  gilt  top,  or  $7  50 
in  full  library  morocco.  Horace  J.  Stevens,  Houghton, 
Mich.,  publisher. 

— White,  Weld  &  Co.,  New  York  and  Chicago,  and  A.  G. 
Edwards  &  Sons,  New  York  and  St.  Louis,  Mo.,  having  sold 
the  greater  portion  of  the  issue,  are  offering,  by  advertise- 
ment on  another  page,  at  101  and  int.,  to  yield  about  5%, 
the  remainder  of  the  $2,500,000  (closed)  1st  M.  sinking  fund 
5%  gold  bonds  of  the  Mississippi  River  &  Bonno  Terre  Ry. 

This  issue,  it  is  noted,  is  a  first  lien  on  the  road  valued  at 
over  $5,000,000  and  a  first  collateral  lien  on  the  $2,500,000 
5%  note  of  the  unbonded  St.  Joseph  Lead  Co.,  a  company 
whose  net  income  has  averaged  over  $1,000,000  per  annum 
for  the  last  5  years.  The  net  income  of  the  railway  for  the 
past  five  years  has  averaged  $318,177;  to  this  should  be 
added  $125,000,  representing  interest  received  on  note 
deposited  by  the  St.  Joseph  Lead  Co.,  making  a  total  net 
income  of  $443,177,  against  a  present  interest  charge  (in- 
cluding equipment  trusts)  of  only  $150,000.  The  bonds 
are  legal  investments  for  savings  banks  in  Connecticut, 
New  Hampshire,  Vermont,  Maine  and  New  Jersey.  See 
also  President's  letter  in  V.  93,  p.  589.  Full  particulars 
appear  in   to-day's   advertisement. 

— Harris,  Forbes  &  Co.,  Pine  St.,  corner  William,  New 
York,  recommend  for  investment  $4,951,000  San  Francisco 
Gas  &  Electric  Co.  general  mortgage  4J^%  thirty -year 
bonds  at  94  and  interest,  which  the  firm  is  offering  by 
advertisement  in  to-day's  "Chronicle."  The  San  Francisco 
Gas  &  Electric  Co.  owns  and  operates  gas  and  electric  prop- 
erties covering  the  entire  city  of  San  Francisco,  Cal.,  serving 
a  rapidly  increasing  population  exceeding  415,000.  The 
exceptional  features  of  this  investment  are  described  in 
to-day's  advertisement  and  other  facts  regarding  the  prop- 
erty appear  in  our  "General  Investment  News  Department." 
Complete  circular  on  request;  address  either  the  New  York 
offices  or  N.  W.  Harris  &  Co.,  Inc.,  Boston,  or  bend  depart- 
ment Harris  Trust  &  Savings  Bank,  Chicago. 

— The  October  number  of  The  Rollins  MagaBiae,  a  financial 
quarterly,  was  issued  this  week.  The  contents  of  this 
number  include  the  following  articles:  "The  Sherman  Act," 
by  Richard  C.  Maclaurin,  President  of  the  Massachusetts 
Institute  of  Technology;  "Units  of  Electric  Measurement, " 
by  Allen  Hollis,  President  of  the  Concord,  N.  H.,  Electric 
Co.;  "The  Elements  of  Ideal  Investment,"  by  Laurence 
Chamberlain,  author  of  "The  Principles  of  Bond  Invest- 
ment"; "The  Taxation  of  Inheritances,"  by  Frank  C.  Mc- 
Kinney,  of  the  New  York  Bar.  Those  interested  in  invest- 
ments may  obtain  a  copy  of  this  magazine  without  cost  by 
communicating  with  E.  H.  Rollins  &  Sons,  200  Devonshire 
St.,  Boston. 

— The  banking  house  of  N.  W.  Halsey  &  Co.  are  offering 
for  investment  on  another  page  a  very  extensive  list  of  high- 
grade  municipal,  railroad  and  corporation  bonds  yielding 
from  3.80  to  5.89%.  A  number  of  the  issues  are  legal  for 
savings  banks  and  trust  funds  in  New  York,  New  Jersey, 
Connecticut  and  Massachusetts,  and  also  available  for  de- 
posits of  postal  savings  funds.  A  copy  of  the  complete 
October  circular  will  be  furnished  upon  request  to  either  of 
the  firm's  offices,  49  Wall  St.,  N.  Y.;  1421  Chestnut  St., 
Phila.;  125  W.  Monroe  St.,  Chicago,  or  424  California  St., 
San  Francisco. 

— E.  W.  Clark  &  Co.,  Philadelphia,  will  buy  and  sell  the 
various  securities  of  the  following  companies,  all  of  which 
are  managed  under  their  direct  supervision: 

Portland  Railway,  Light  &  Power. 

Chattanooga  Railway  &  Light. 

Union  Railway,  Gas  &  Electric. 

Bangor  Railway  &  Electric. 

St.  Joseph  Railway,  Light,  Heat  &  Power. 

East  St.  Louis  &  Suburban. 

Lewiston  Augusta  &  Waterville  Street  Ry. 

Commonwealth  Power,   Railway   &  Light. 

—An  issue  of  $2,500,000  Oakland  Railways  6%  collateral 
trust  4-year  gold  notes  was  offered  Sept.  28  in  all  important 
markets  by  E.  H.  Rollins  &  Sons,  of  Boston,  New  York, 
Chicago,  Denver  and  San  Francisco.  This  offering  adds  an- 
other important  corporation  to  the  list  of  California  public 
service  properties  with  which  this  house  is  identified,  and 
indicates  the  marked  confidence  of  the  firm  in  the  soundness 
of  fundamental  financial  conditions.  Yesterday  all  the  notes 
had  been  placed,  partly  abroad.     (See  advertisement.) 

— "Municipal  Bonds  Held  Void"  is  the  title  of  a  book  just 
issued  by  Maurice  B.  Dean,  20  Broad  St.,  New  York.  Its 
purpose  is  to  afford  a  ready  reference  book  of  all  cases  in  the 
United  States  holding  municipal  bonds  void,  for  use  by 
dealers  in  municipal  bonds  and  banks  loaning  on  such  securi- 
ties as  collateral.     Price  $2  50. 

— Messrs.  R.  M.  Grant  &  Co.,  bankers,  31  Nassau  St., 
New  York,  having  sold  $500,000  of  an  issue  of  $1,000,000 
City  of  Birmingham,  Ala.,  funding  5s,  are  offering  the  re- 
maining bonds  at  106}^  and  interest. 
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ILLINOIS  CENTRAL  RAILROAD  COMPANY 


SIXTY-FIRST  ANNUAL   REPORT— FOR  THE  YEAR  ENDED  JUNE  30   1**11- 


7'<>  the  Stockholder*  of  the  Illinois  Centred  Railroad  Company: 

The  Board  of  Directors  herewith  submit  report  covering  the  operations  and  the  affairs  of  the  Company  for  the  year 
ended  June  30  1911. 

The  number  of  miles  of  railroad  operated  on  June  30  1910  was .. 4,550.5* 

On  July  l  191t)  there  was  transferred  from  "Mileage  of  road  leased  to  other  companies"  to  "Mileage  of  road  operated"  the  line  lliverslde  Jet.,  III., 

to  Harlem.  Ill 2.15 

There  was  added  on  January  17  1911  the  mileage  formerly  operated  as  1)  rook  haven  &  Pearl  River  RR.  from  Brookhaven,  Miss.,  to  Monticello,  MIju     23.40 

The  number  of  milos  In  operation  on  June  30  1911  was 4,576.00 

The  average  number  of  miles  operated  during  the  year  was  .4,563.27 

INCOME. 
The  followiug  income  account   for  the  year  is  stated  in  accordance  with  the  Company's  returns  to  the  Inter-State 
Commerce  Commission  and  for  comparative  purposes  the  account  for  the  preceding  year  is  re-stated: 


Average  Miles  operated  during  year 

Operating  revenues. 

Freight  ..____.....  .  , 

Bridge  tolls  and  miscellaneous  freight 

Passenger . 

Uridge  tolls  and  miscellaneous  passenger 

Mall   

Kxprcss, 

Other  passenger  train 

Other  transportation  

iterenue  from  operations  other  than  transportation 

Total  operating  revenues 

Operating  expenses: 

Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Traffic  expenses    

Transportation  expenses 

General  expenses 

Total  operating  expenses 

Net  operating  revenue 

Outside  operations: 

Revenues  . •_ 

Expenses 

Net  deficit  from  outside  operations 

Total  net  revenue . 

Taxes   accrued 

Operating   income 

Other  income ... 

Gross  corporate  income 

Deductions  from  gross  corporate  Income 

Net  corporate  income 

Disposition  of  net  corporate  Income: 

Dividends  on  capital  stock 

Appropriated  for  additions  and  betterments 

Ha'.ance  transferred  to  credit  of  profit  and  loss 


1911. 


4,563.27 

$40,682,197  38 

3,132,190  02 

12,925,004  44 

263,226  04 

939,005  88 

1,524,416  15 

424,431  76 

672,218  13 

414,341  69 


$60,977,031  49 

$7,523,295  47 
12,317,364  33 

1,334,163  08 
21,333,834  75 

1,347,570  50 


$43,856,228  13 
$17,120,803  36 

$471,491  13 
527,955  37 


$56,464  24 

$17,064,339  12 

2,671,290  22 


$14,393,048  90 
6,742,438  50 


$21,135,487  40 
9,820.143  48 


$11,315,343  92 

$7,650,720  00 

164,847  23 

3,499,776  69 


1910. 


4,550.54 

$38,777,758  45 

3,093,636  52 

11,881,013  64 

198,876  09 

940,118  90 

1,540.218  94 

403,506  53 

658,122  97 

391,469  05 


$57,884,721  09 

$7,607,891  43 
13,502,249  72 

1,246,381  57 
19,734,910  53 

1,229,297  14 


$43,320,730  39 
$14,563,990  70 

$462,254  04 
496,672  27 


$34 

$14,529 

2.524 


418  23 
572  47 
S98  68 


$12,004 
5,284 


673  79 
608  85 


$17,289 
9.456 


282  64 
084  46 


$7,833 
$7,650 


182 


198  1« 
720  00 
478"  IS 


Increase  {  +  )  or 
Decre^ase-  ( — ) . 


+  12.73 

+  $1,004,438  93 
+  38.553  50 
+  1.043.990  80 
+  64.349  95 
— 1,113  02 
— 15.802  79 
+20.925  23 
+  14,095  16 
+  22.872  64 


+  $4,092,310  40 

— $84,595  96 

— 1.184,885  39 

+  87.781  51 

+  1.508.924  22 

+  118,273  36 


+  $535 
+  $2,556 

+0 
+  31 


497  74 
812  66 

237  09 
283  10 


+  $22 

+  $2,534 

+  146, 


046  01 
766  65 
391  54 


^$2,388 
+  1.457 


375  11 
629  65 


+  $3,846 
+  864 


204  76 
059  02 


+  $$.482,145  74 


+  164.847  23 
+  3,317.208  51 


REVENUE. 

The  business  during  the  year  has  continued  satisfactory,  and  while  the  revenues  for  the  preceding  year  were  the  largest 
in  the  Company'*  history  up  to  that  time,  the  revenues  for  the  current  year  show  substantial  increases  in  practically 
all  departments,  the  total  operating  revenues  for  the  current  year  being  $60,977,031  49,  compared  with  $57,884,721  09, 
an  increase  of  $3,092,310  40,  or  5.34  per  cent. 

Revenue  from  the  transportation  of  freight  increased  $1,904,439  83,  or  4.91  per  cent.  The  tons  of  revenue  freight- 
carried  decreased  from  27,588,277  tons  to  27,489,5(54  tons.     Table  No.  13  shows  the  various  commodities  transported. 

Revenue  from  the  transportation  of  passengers  increased  $1,043,990  80,  or  8.79  per  cent.  The  increase  in  passenger 
traffic  was  general  over  the  entire  system,  but  the  percentage  of  increase  was  somewhat  greater  on  the  Southern  Lines 
than  on  the  other  portions  of  the  system. 

Table  No.  12  furnishes  general  details  of  the  freight  and  passenger  traffic. 

EXPENSES. 

The  operating  expenses  for  the  year  were  $43,856,228  13,  compared  with  $43,320,730  39  for  the  preceding  year,  an 
increase  of  $535,497  74.  or  1.24  per  cent. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Maintenance  of  way  and  structures  expenses  decreased  $84,595  96,  or  1.11  per  cent. 

Substantial  increase-;  in  wages  were  granted  to  section  laborers  on  the  Northern  and  Western  Lines  and  on  a  portion 
of  the  Southern  Line-;  also  to  Section  Foremen,  Bridge  and  Building  Foremen  and  Water- Works  Foremen  over  the  entire 
System. 

The  following  important   renewals  were  made,   the  entire  cost   of  which   was  charged  to  Operating  Expenses. 

The  total  number  of  cross  ties  renewed  was  1,837,736,  equal  to  588.41  miles  of  continuous  Hack  and  to  11.76  per 
''  nt  of  all  ties  in  track,  including  sidings. 

1.7  miles  of  track  were  re-laid  with   new  steel  rail,  replacing  rail  of  the  same  weight. 

3,000  lineal  feet  of  timber  and  pile  bridges  wen-  rebuilt  or  replaced  by  embankments. 

1,732  lineal  feet  of  iron  pipe  culverts  were  put  in. 

Thirty  miles  of  road-bed  were  widened  preparatory  to  ballasting.  505  miles  of  ballasted  track  were  repaired  or  re- 
newed to  restore  to  original  standard. 

Reference  is  made   to  information   shown   under   the   head   of  "Physical  Changes"  page  879  for  work   charged    wholly    to 

"Additions  and  Betterments"  as  well  a£  work  involving  both  "Renewals"  and  ''Additions  and  Betterments." 


MAINTENANCE  OF  EQUIPMENT. 

The  expenditure-  for  maintenance  of  equipment  decreased  $1,184,885  39,  or  8.78  per  cent. 

Charges  for  depreciation  of  equipmenl  amounted  to  $1,672,107  45,  compared  with  $893,336  08  for  the  previous  year. 
anTincrease  of  $1,178,768  37. 

340  locomotives  received  general  repairs, compared  with  207 las!  year, and  '■'>'■'>'>  locomotive  received  thorough  repair*, 
compared   with  356  last    year. 

The  average  mileage  per  serviceable  engine  for  the  year  was  34,145. 

371  passenger  train  cars  received  general  repair-, compared  With 374  last  year, and  1  Jl  car-  received  thorough  repairs, 
compared  with   111  last  year. 
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54,466  freight  cars  received  medium  repairs, compared  with  53,576  last  year, and  30,435  cars  received  heavy  repairs, 
compared  with  36,574  last  year. 

The  average  age  of  locomotives  was  14.22  years,  compared  with  13.87  years  for  the  last  year;  of  revenue  freight  cars 
9.20  years,  compared  with  8.44  years  last  year;    of  passenger  train  cars  1<J.2  year-,  compared  with  19.4  last  year. 

TRAFFIC  EXPENSES. 

Traffic  expenses  increased  $87,781  51,  or  7.04  per  cent. 

A  new  commercial  agency  at  Minneapolis,  Minn.,  and  a  freight  and  passenger  agency  at  Sacramento,  Cal.,  were 
established . 

Additional  contracting  and  soliciting  forces  were  added  to  the  agencies  at  New  York,  N.  Y.,  Boston,  Mass.,  Pitts- 
burgh, Pa.,  Evansville,  Ind.,  and  Portland,  Ore.  An  Assistant  Industrial  and  Immigration  Commissioner  waB  added  to 
the  traveling  representation  in  the  South. 

TRANSPORTATION  EXPENSES 

Transportation  expenses  increased  $1,598,924  22,  or  8.10  per  cent. 

The  revenue  freight  train  miles  increased  468,490  miles,  or  2.65  per  cent. 

The  tons  of  all  freight  carried  increased  753,329,  or  2.28  per  cent,  and  the  tons  of  all  freight  carried  one  mile  increased 
248,092,657,  or  3.18  per  cent. 

The  revenue  passenger  train  miles  increased  162,324  miles,  or  1.28  per  cent. 

The  number  of  revenue  passengers  increased  1,556,995,  or  6.17  per  cent,  and  the  revenue  passengers  carried  oik 
mile  increased  49,173,299,  or  7.56  per  cent. 

From  time  to  time  during  the  fiscal  year  substantial  increases  were  granted  in  the  rates  of  pay  of  engineers,  firemen, 
conductors,  brakemen,  flagmen,  baggagemen,  switchmen,  roundhousemen,  telegraph  operators  and  a  number  of  other 
employees  engaged  in  the  transportation  department. 

As  a  result  of  the  labor  difficulties  during  the  spring  and  summer  of  1910,  the  wages  of  coal  miners  were  increased. 
and  this  resulted  in  a  substantial  increase  in  the  price  per  ton  paid  by  the  Company  for  its  fuel  supply. 

GENERAL  EXPENSES. 
Genera}  expenses  increased  $118,273  36,  or  9.62  per  cent. 

TAXES. 

There  was  an  increase  of  $146,391  54,  or  5.80  per  cent,  in  taxes. 

There  was  a  substantial  increase  in  the  Federal  Excise  tax,  in  the  Charter  tax  in  Illinois,  and  in  the  taxes  in  several 
other  States  through  which  the  road  is  operated. 

FINANCIAL. 

The  general  balance  sheet,  Table  No.  4,  showing  the  financial  condition  of  the  Company  at  the  close  of  the  fiscal  year, 
is  in  the  form  prescribed  by  the  Inter-State  Commerce  Commission.  For  the  purpose  of  comparison,  the  figures  for  the 
fiscal  year  1910  have  been  re-stated  in  the  same  form. 

"!•]  CAPITAL  STOCK  AND  FUNDED  DEBT. 

There  was  no  change  in  the  capital  stock  during  the  year. 

$71,000  00  Belleville  &  Eldorado  RR.  Co.  7%  Bonds  matured  July  1st  1910,  and  were  redeemed.  Upon  the  Com- 
pany depositing  these  bonds  with  the  Trustee  of  the  St.  Louis  Division  S}4%  Mortgage  of  1951,  it  became  entitled  to 
issue  $78,000  00  of  bonds  secured  under  that  mortgage. 

On  January  26th  the  $2,662,000  00  of  Purchased  Lines  3%%  Bonds  of  1952  which  were  held  in  the  treasury,  and 
the  $78,000  00  of  St.  Louis  Division  3>£%  Bonds  of  1951,  were  exchanged  for  $2,740,000  00  of  Gold  Refunding  4%  Bonds 
of  1955,  in  accordance  with  the  terms  of  Section  Three  of  Article  Two  of  the  Refunding  mortgage. 

The  railroad  property  known  as  the  Indianapolis  Southern  Railroad  was  sold  under  foreclosure  to  the  Illinois  Central 
Railroad  Company,  and  early  in  the  calendar  year  1911  this  Company  mortgaged  to  the  trustee  of  the  Refunding  mortgage, 
by  a  supplemental  indenture,  the  property  thus  acquired.  In  accordance  with  Section  Two  of  Article  Two  of  the  Refunding 
mortgage,  the  Company  issued  during  the  month  of  June  $8,200,000  of  the  $10,000,000  00  of  bonds  authorized  to  be 
issued.  The  $8,200,000  00  of  bonds  so  issued,  in  addition  to  the  $2,740,000  00  of  Gold  Refunding  bonds  above  referred 
to,  were  sold,  and  the  proceeds  are  reflected  in  the  cash  account. 

$2,000,000  00  of  the  First  Lien  Equipment  Fours  were  delivered  to  the  trustee  and  canceled,  in  accordance  with  the 
provisions  of  the  indenture. 

SECURITIES  OWNED. 

In  order  to  simplify  the  accounts,  certain  bonds  of  the  subsidiary  companies  have  been  returned  to  the  respective 
companies  and  the  valuation  at  which  the  said  bonds  were  carried  on  the  books  of  this  Company  is  now  shown  under 
the  caption  "Capital  Advances,"  Table  No.  6. 

The  accounts  of  the  trustees  of  the  Louisville  New  Orleans  &  Texas  Railway  Company  Land  Grant  Income  Mortgage 
of  1934  have  been  closed  and  $3,446,723  10  of  bonds  owned  by  your  Company  and  pledged  as  partial  security  under  the 
Illinois  Central  Railroad  Company's  Fours  of    1953   have  been  surrendered  and  canceled. 

$325,345  11  of  bonds  and  scrip  of  the  Yazoo  &  Mississippi  Valley  Railroad  Company  Gold  Improvement  Fours  of 
1934  were  received  in  payment  for  amounts  advanced  by  your  Company  for  construction. 

INSURANCE  AND  OTHER  FUNDS. 

The  Surplus  Dividend  Fund,  which  at  the  close  of  the  last  fiscal  year  amounted  to  $1,509,336  92,  has  been  closed 
and  the  amount  credited  to  "Profit  and  Loss." 

The  Insurance  Fund  was  augmented  during  the  year  by  charges  to  operating  expenses;  and  other  changes  have  been 
made  as  follows: 

Year  ending  Year  ending 

June  30  1911.  June  30  1910 

Amount  at  credit  of  fund  July  1st 82,036,464  51  $2,009,655  15 

Added  through  monthly  charges  to  operating  expenses 60,000  00  60,000  00 

Collected  from  lessees  account  of  insurance 5,189  02  6,121  01 

Interest  received  on  investments  of  the  fund 81,320  00  84,160  00 

Fire  losses  collected.  * 309  02  197.710  10 

52,183,282  55  $2,357,646  26 

Losses-  by  flre._ * $80,486  04  $287,450  66 

Premiums  paid  for  re-insurance 35.094  93  33,731  09 

$115,580  97  $321,181  75 

Amount  at  credit  of  fund  June  30th $2,067,701  58  $2,036,464  51 

The  trustees  of  the  various  sinking  funds  have  reported  holdings  as  of  June  30  1911  as  follows: 

Cairo  Bridge  Contingent  Fund,  $504,180  00,  a  decrease  of  $570  11. 

Cairo  Bridge  Sinking  Fund,  $223,007  11,  an  increase  of  $24,865  40. 

Sinking  Fund  for  Western  Lines  Bonds,  $1,040,530  76,  an  increase  of  $85,249  52. 

Sinking  Funds  for  Omaha  Division  Bonds,  $128,644  47,  an  increase  of  $14,592  78. 

The  additions  during  the  year  to  the  several  sinking  funds  amounted  to  $124,137  59. 

ADDITIONS  AND  BETTERMENTS. 

There  were  expended  during  the  year  for  Additions  and  Betterments  (including  improvements  on  subsidiary  proper- 
ties) $3,581,668  06.     The  following  is  a  classified  statement  of  these  expenditures: 
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$2,448,079  27  $164,817  23  1963,74  150 

The  following  shows  rlu'  amount  advanced  during  the  year  to  each  of  the  subsidiary  lines,   these  amounts    being 
included  in  "Capital  Advances"  shown  in  Table  No.  6  of  this  report: 


Chicago  St.  l.ouis     &  New  Orleans    RR 

Canton  Aberdeen     &  Nashville   RR 

South  Chicago  Kit 

Blue  Island  RR 

Dubuque    &  Sioux  (  lty  RR. 

Kensington   &  Eastern  RR.  

Mississippi  &    Alabama  UK    

ma  Western    Hit 


_$«57,59.-)  22 

2,472  38 

1,057  10 

1,472  73 

170,541  90 

35,718  31 

8,309  09 

84.974  8  I 

S 968. 741  56 


PHYSICAL  CHANGES. 

The  physical  condition  of  the  Company's  road  and  equipment  has  materially  improved  during  the  year.  The  following 
covers  the  principal  physical  improvements,  the  cost  of  which  was  wholly  or  partiallj'  charged  to  "Additions  and  Better- 
ment-." 

ROADWAY     VND   STRUCTURES. 

There  were  128.46  miles  of  track  re-laid  with  90-lb.  new  steel  rail,  0.21  mile  with  85-lb.  new  steel  rail  and  38.61  miles 
with  75-lb.  new  steel  rail,  making  a  total  of  167.28  miles  of  track  re-laid  with  new  steel  rail.  During  the  same  period 
12.22  miles  of  track  were  re-laid  with  second-hand  rail,  replacing  rail  of  lighter  pattern.  The  total  mileage  of  track  re-laid 
with  new  and  second-hand  steel  rail  was  179.50. 

Eighty-five  new  industrial  tracks,  aggregating  7.74  miles  in  length,  were  added  after  deducting  industrial  tracks 
which  were  taken  up. 

Sixty-three  new  Company  sidings,  aggregating  8.05  miles  in  length,  were  added  after  deducting  the  tracks  taken 
up  and  those  converted  into  second  main  tracks. 

Eighty-one  miles  of  partially  ballasted  track  were  re-ballasted  and  brought  up  to  present  standard,  washed  gravel 
being  used  for  this  purpose.  This  work  involved  the  widening  of  a  like  mileage  of  embankment  preparatory  to  placing 
the  ballast. 

On  October  10th  1910  1.96  miles  of  Company's  sidings  were  put  into  operation  as  second  main  track  between  Jack- 
son, Tenn.,  and  P'rogmoor,  Tenn. 

rad  main  track  was  completed  and  opened  for  operation  on  July  6th  1911  between  Curve  and  Diversioa,  Tenn., 
a  distance  of  1.3  miles,  and  second  main  track  between  Ponchatoula  and  Orleans  Junction,  La.,  a  distance  of  36.04  miles, 
is  in  course  of  construction  and  about  63%  completed.  It  is  expected  the  track  will  be  opened  for  operation  abeut  Octo- 
ber 15th,  1911.  Second  main  track  between  Hawthorne  and  Parkway,  111.,  a  distance  of  4  miles,  is  also  under  construc- 
tion and  about  70%  completed.     It  is  expected  this  track  will  be  opened  for  operation  about  October  1st  1911. 

The  work  of  constructing  third  and  fourth  main  tracks  between  Blue  Island  Junction  and  Matteson,  111.,  a  distance 
of  13.1  miles,  involving  26.2  miles  of  continuous  track,  is  now  under  way,  the  work  having  been  started  a  short  time  before 
the  close  of  the  last  fiscal  year.     It  is  expected  that  these  tracks  will  be  ready  for  service  about  November  1st  1911. 

The  Company  has  in  process  of  installation  electric  block  signals  for  the  track  between  Orleans  Junction  and  New 
Orleans,  La.,  a  distance  of  approximately  twelve  miles,  which  when  completed  will  protect  about  twenty-four  miles  of 
track.  This,  with  the  trackage  previously  equipped,  makes  a  total  of  581.30  miles  of  protected  track.  There  is  also  in 
progress  the  work  of  making  necessary  changes  in  the  old  signal  arrangements  between  Blue  Island  Junction  and  Matteson, 
,.i.,a  distance  of  13.26  miles,  which  when  completed  will  afford  protection  for  the  new  third  and  fourth  tracks  now  being 
constructed  between  these  points  as  well  as  for  the  present   two  main  tracks. 

A  combined  freight  station,  office  building  and  warehouse  of  brick  and  reinforced  construction,  and  the  yard  facilities 
in  connection  therewith  at  New  Orleans,  La.,  were  completed. 

Depots  were  re-built  or  enlarged  as  follows:  Passenger  depots  at  Murphysboro,  111.,  Crystal  Springs  and  Louisville, 
Ky  ,  and  Jackson,  Tenn.:  freight  depots  at  .Murphysboro,  111.,  Henderson,  Ky.,  Waterloo  and  Sioux  City,  Iowa;  com- 
bination stations  at  Marissa  and  Gal  ton,  111.,  Cerulean,  Gracey,  Otter  Pond,  Graham  and  Whitcsville,  Ky.  Umbrella 
sheds  were  erected  at  Jackson,  Tenn. 

A  new  coaling  plant  was  erected  at  Manchesti  r,   towa.,  to  replace  one  destroyed  by  fire. 
\  new  water  station  was  installed  at  La  Branch,  La.,  with  a  water  tank  of  100,000  gal.  capacity, 
tanks  were  erected  at  Chicago  of  20,000  gal.  and  25,000  gal.  capacity,  respectively.     At  Shandy,  Tenn 
gal.  tank  was  erected,  replacing  a  worn-out  tank  of  50,000  gal.  capacity.     At   Independence,  Iowa,  a  new  100,000  gal. 
tank  was  erected,  replacing  a  worn-out  tank  of  40,000  ipacity. 

Sheds  for  the  protection  of  car  repairers  were  i  rected  al  Mounds,  III.,  Memphis,  Tenn.,  Nonconnah,  Tens..,  McOomb, 
Miss.,  and  Harahan,  La. 

New  85-ft.   turntable-   were  installed  at  Paducah,    Ky.,   and    McComb,    Miss.,   replacing  66-ft .   tables. 

3,693  lineal  feet  of  permanent  bridges  and  trestles  "ere  constructed,  replacing  timber  and  pile  bridges  it*4  trestles 
and   embankment. 

722  lineal  feel  of  permanent  bridges  and  trestles  were  re-built  or  replaced  by  embankments. 

3  1,792  lineal  feet  of  timber  and  pile  bridges  and  trestles  were  re-built  or  replaced  by  embankment. 

1.003  lineal  feet  of  permanent  stone  culverts  wer<    put  in, 

..,>■  IPMENT.l 
Fifty-one  locomotive-,  were  added  during  the  year  and  two  were  sold  or  destroyed,  an  increase  of  forty-nine  locomo- 
tives, with  an  increase  of  914.6  tons  in  tractive  efficiency. 

Fifty-three  passenger  train  cai  added  during  the  year  and  three  cars  were  vacated  or  transferred  to  oihei 

ice,  an  increase  of  fifty  cars. 

Two  hundred  and  twenty-four  freight  train  cars  w<  re  added  during  the  year  and  1,879  were  sold,  destroyed  or  trans- 
ferred to  work  service,  a  decrease  of  1 ,655  cars.  Th<  c  ire  retired  from  freight  service  were  old  and  of  liRht  oipacity.  The 
average  capacity  of  cars  owned  at  tne  close  of  the  year  was  :',s.74  tons,  compared  with  38.39  tons  for  last  year,  and 
theitota!  capacity  of  car-*  was  2,232,905  tons,  compared  with  2,277,831  tons  for  last  year.'  ' 


Two  additional 
new   100,000 
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GENERAL  REMARKS. 

In  furtherance  of  the  plan  of  consolidating  the  Company's  various  lines  of  railroad,  the  Indianapolis  Southern  Rail- 
road, all  the  capital  stock  of  which  has  been  owned  by  your  Company  for  a  considerable  time,  but  which  road  has  been 
operated  independently,  was  sold  under  foreclosure  on  May  5th  1911  and  was  purchased  by  your  Company. 

Commencing  July  1st  1911  the  Indianapolis  Southern  Railroad  will  be  operated  as  a  part  of  the  Indiana  Division 
of  the  railroad  of  your  Company. 

The  railroad  extending  from  Brookhaven  to  Nola,  Miss.,  leased  to  the  Pearl  River  Lumber  Co.,  and  an  extension  to 
Monticello,  Miss.,  constructed  by  the  latter  company,  operated  independently  under  the;  name  of  the  Brookhaven  &  Pearl 
River  Railroad,  were  taken  over,  and  the  extension  purchased  by  the  Mississippi  Valley  Company  in  accordance  with 
an  agreement  dated  June  11th  1904,  made  at  the  time  of  the  construction  of  the  extension.  On  January  17th  1911  your 
Company  began  the  operation  of  its  trains  over  the  line  under  a  trackage  agreement. 

On  July  3d  the  new  freight  station  and  facilities  located  at  New  Orleans,  La.,  which  have  been  in  the  course  of  con- 
struction for  several  years  and  to  which  reference  has  heretofore  been  made  in  the  annual  reports  of  your  Company,  were 
opened   for  operation. 

Work  in  connection  with  the  enlargement  of  the  yards  and  facilities  at  Centralia,  111.,  was  begun  on  July  1st  1911 
and  at  Champaign,  111.,  on  August  1st  1911.  It  is  expected  that  the  important  additions  under  way  at  these  points 
will  furnish  much-needed  yard  facilities  and  result  in  a  more  punctual  handling  of  traffic. 

Under  the  Pension  System  there  are  carried  on  the  rolls  364  employees,  to  whom  payments  aggregating  $82,598  93 
were  made  during  the  fiscal  year. 

The  Board  takes  pleasure  in  acknowledging  the  fidelity,  efficiency  and  splendid  team  work  displayed  by  the  officers 
and  employees  in  the  discharge  of  their  duties  during  the  past  year. 

By  order  of  the  Board  of  Directors. 

C.  H.  MARKHAM,  President. 


TABLE  NO.  2.— INCOME  ACCOUNT  FOR  THE  YEARS  ENDING  JUNE  30  1911  AND  1910. 


1911. 

Per  Cent  of 
TotalOpcratinri 
Revenue. 

1910. 

Per  Cent  oj 
TotalOperating 

Revenue . 

inert  ise. 

increase. 

Average  Miles  Operated _        .      _      _    _      . 

4,563.27 

4,550.54 

12.73 

Berenuejrom  Transportation — 

Freight ___    

S40,682,197  38 

3,132,190  02 

12,925,004  44 

263,226  04 

176,394  09 

11,984  70 

939,005  88 

1,524,416  15 

215,771   51 

20,281  46 

587,943  69 

68,396  94 

15.877  50 

66.72 
5.14 

21.20 
0.43 
0.29 
0.02 
1.55 
2.50 
0.35 
0.03 
0.90 
0.11 
0.02 

S38.777.758  45 

3,093,636  52 

11. 881, 013  64 

198,876  09 

178,036   18 

9,909  80 

940,118  90 

1  ,540,218  94 

195,708  31 

19,852  24 

490.792  82 

64,253  96 

103.076  19 

66.99 
5.34 

20.53 
0.34 

0.31 
o.iil' 
1.62 
2.66 
0.34 
0.03 
0.85 

0.11 

0.18 

$1,904,438  93 

38,553  50 

1.043,090  80 

64,349  95 

Bridge  tolls  and  miscellaneous  freight 

Passenger  _        _____                             .    .      _ .      _    

Bridge  tolls  and  miscellaneous  passenger 

Excess  baggage.           _          

$1,642  09 

Parlor  and  chair  car   .    _.        _    _    _    _        _                       

Mail  .     : 

2,074  90 

1,113  02 

Express   _ 

15,802  79 

Milk  (on  passenger  trains)      _    . 

20.063  20 

429  22 

07,150  87 

4,142  98 

Other  passenger  train    . 

Switching      .    __    __          

Special  service  train _      .    __    

Other  miscellaneous  transportation 

87,198  69 

Total  revenue  from  transportation,. 

S60.562.689  80 

99.32 

$57,493,252  04 

99.32 

$3,069,437  76 

Revenue Jrom  Operations  other  than  Transportation — 

Station  and  train  privileges- 

Parcel  room  receipts.    _ 

S100.486  74 

20,596  90 

46,313  25 

8,568  00 

157,979  76 

36,256  02 

51,042  46 

Dr.     24.938  75 

18,037  31 

0.17 
0.03 
0.08 
0.01 
0.26 
0.06 
0.08 
Dr.      0.04 
0.03 

$77,240  83 

19,4  53  4  5 

53,790  51 

7,413  IS 

153,815  70 

34,331    02 

47,653  78 

Dr.     21,777  65 

19.548  23 

0.13 
0.03 
0.09 
0.01 
0.27 
0.06 
0.08 
Dr.      0.03 
0.04 

$23,245  91 
1,143  45 

1  .154  82 
4,164  06 
1,925  00 
3,388  68 

Storage— freight    ._      ...   .     __ 

Storage — baggage 

$7,477  26 

Car  service   .  _    _ 

Rents  of  buildings  and  other  property 

Miscellaneous   .. 

Joint  facilities  revenue — Dr         .        

3,161    10 

Joint  facilities  revenue — Cr   .    _ 

1,510  92 

Total  revenue  from  operations  other  than  transport.i'n 

$414,341    69 

0.68 

$391,469  05 

0.68 

522,872  64 

Total  operating  revenues. 

S60.977.031  49 

100.00 

$57,884,721  09 

100.00 

$3,092,310  40 

Operr.tini)  Expenses — 

Maintenance  of  way  and  structures 

$7,523,295  47 

12,317,364  33 

1,334,163  08 

12.34 

20.20 

2.19 

34  .98 

2.21 

$7,607,891  43 
13,502,249  72 

1,246,381   57 
19,734,910  53 

1,229.297   14 

13.14 
23.33 

2.15 
34.09 

2  . 1  3 

$84,595  96 

Maintenance  of  equipment 

Traffic  expenses.  _        .    . 

$87,781  51 

i. 598, 924  22 

118,273  36 

1,184,885  39 

General  expenses 

1,347,570  50 

Total  operating  expenses 

$43,856,228  13 

71.92 

$43,320,730  39 

74.84 

$535,497  74 

Net  operating  revenues                

$17,120,803  36 

28.08 

S14, 563,990  70 

25.16 

$2,556,812  66 

Outside  operations — revenues..    _          

5471,491   13 
527,955  37 

$462,254  04 
496,672  27 



$9,237  09 
31,283  10 

Outside  operations — expenses.          _    _. 

Outside  operations — net  deficit 

556.464  24 

$34,418  23 

$22,046  01 

Total  net  revenue. 

$17,064,339  12 
2,671.290  22 

$14,529,572  47 
2,524.898  68 

. 

$2,534,766  65 
146,391  54 

Taxes  accrued   _        

Operating  income.    . 

$14,393,048  90 

3,084  09 

510,650  73 

1,194,723  12 

62  96 

4,290,825  59 

601,026  48 

142,065  53 

$12,004,673  79 

15.438  50 

Dr.     45.361  28 

1,256,016  46 

$2, a88, 375  11 

Other  Income — ' 

Rents  accrued  from  lease  of  road 



$12,354  41 

Hire  of  equipment — balance 

$556,012  01 

Other  rents — joint  facilitles. 

61,293  34 

3  675  29 

3,709,610  69 

79,264  55 

265,901   68 

581,214  90 
521,701  93 

Other  interest. 

123,836  15 

Total  other  income   . 

S6, 742, 438  50 

$5,284,608  85 



$1,457,829  65 

Deductions  from  Gross  Corporate  Income — 

$3,748,071  01 

524,702  42 

7,017  61 

5,530,947  78 

1,722  23 

7,682  43 



$17,289,282  64 



$3,846,204  76 
$503,464  79 

Other  rents — joint  facilities 



588,300  98 

20.317  26 

5.602,860  00 

$63,598  56 

13.299  65 

Interest  accrued  on  funded  debt. 

71,912  22 

1,722  23 
7,682  43 

$9,820,143  48 

$9,456,084  46 

$364,059  02 

Sll.315,343  92 

$7,833,198  18 



$3,482,145  74 

Disposed  oj  as  follows — 

$7,650,720  00 

164,847  23 

3,499,776  69 

57,650,720  00 

$164,847  23 

3,317,298  51 

Balance  transferred  to  credit  of  profit  and  loss 

182,478  18 

. 

TABLE  NO.  3.— PROFIT  AND  LOSS. 


Discount  on  bonds  sold 

Abandoned  facilities 

Loss' on  option  on  Tenn.  Cent.  HR 

Suspended  claim  account 

Balance  June  30  1911  


$533,300  00 

21,897  49 

470,719   11 

202,155  45 

6,783,964  69 

' 

$8,012,036  74 

Balance  June  30   1910 

Surplus  dividend  fund 

Back  Interest  collected  on  loan,  less  miscellaneous  worthless- 
accounts  written  off .' 

Balance  for  year  transferred  from  income  account : 


$2,833,643  18 
1,509,336  92 

169,279  95 
3,499,776  69 


$8,012,036  74 


Sept.  30  11)11. 
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TABLE  NO.  4.— CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30  1911 


.  i  .-> 1 


Property  investment 
Road  and  Bqulpmi 
Investment  to  .fum  30  1907 
Investment  since  June  30  1807 
Reserve  for  accrued   deprcciatlon- 


crcdlt 


Total  road  and  equipment 
Securities: 

Securities  of  proprietary,  affiliated  and  controlled  companies     pledged 
Securities  of  proprietary,  affiliated  and  controlled  companies     unpledged 
other  Investment  ,    , 

Advances  to  proprietary,  affiliated  and  controlled    companies  for  construction,  equip 

ment  and  betterments 
Miscellaneous  Investments.. 


Total  property  Investment 
Workii:u  Assets  — 

Cash 

Securities  issued  or  assumed      held  in  treasurj 

Marketable  securities  - 

Loans  and  bills  reei  ivable 

Traffic  and  car-service  balances  due  from  other  companies 

\et  balance  due  from  agents  and  conductors. 

Miscellaneous  accounts  receivable  

Material  and  supplies  .... 

Other  working  assets  


Total  working  assets. 


Accrued  ItUOflU  not  due — ■ 

Unmatured  Interest,  dividends  and  rents  receivable 

Deferred  Debit  Items — 
Advances 

Hents  and  Insurance  paid  In  advance.. 
Special  deposits 

Cash  and  securities  In  Insurance  and  other  reserve  funds 
Cash  and  securities  In  provident  funds 
Other  deferred  debit  items 

Total  deferred  debit  items  

(hand  total  


LIABILITIES. 


Stock 


Common  capital  Stock 
Debenture  4%  leased  line  stock. 

Total  stock.  


Mortgage,  B<»u!ed  and  Secured  Debt — 

Bonded  debt  

Heal  estate  mortgage  


Total  mortgage,  bended  and  secured  debt 
Total  capital  liabilities 


Work  I  -i  0  Liabil  it  tes-  — 

Loans  and  bills  payable.  .    

Traffic  and  car-service  balances  due  to  other  companies 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable     

Matured   interest,   dividends  and  rents  unpaid 
Matured  mortgage,  bonded  and  secured  debt  unpaid. 
Other  working  liabilities     .. 

Total  working  liabilities 


Accrued  Liabilities  not  due — 

Unmatured  interest,  dividends  and  rents  payable 
Taxe3  accrued  


Total   accrued   liabilities   not  due__ 
Deferred  Creitit  Item? 

Operating  reserves  

Liability  on  account  of  provident  funds. 
Other  deferred  credit  items 


Total  deferred  credit  items 


(Jrand  total  liabilities 

Appropriated  Surplus — 

Additions  to  property  since  June  30  1907  through  Income 

Reserve  for  insurance  fund    .    ... 

Reserves  from  Income  or  surplus  for  dividends        

Profit  and  Loss — 

Balanee  -- 


Grand  total 


1911. 


J95.188.585  (17 

10,155,810  1: 

2.803.859  81 


$111,540,341  08 

27,664.070  67 
18.460,907  79 


64,792,227  25 
44,352.977  90 

5266,810.525  21) 

$15, 135. 860  36 

30,265,640  oo 

2, .126, 939  32 

22.1.185  87 

73,4  52    Id 

1,853,222  87 

2,346,093   1  1 

3,935.029  58 


$56,159,423  21 


$2,400,020  93 


$1 


78  4,583  68 
5,2  76  12 
53,172  01 
067,701  58 
250,000  00 
608,824  89 


$4,769,558  61 


S330.139.534  04 


1910. 


$95,188.58.-,  07 

16,5  12,689  82 

1.245.810  97 


lnr:ti-i 


$2,612,026  50 


SI  10,  185,  164  02  $1,054,877  66 


27.66i.07o  67 

19.706,0  12    18 


55,579,968  17 
50,885,650  65 

$261,331,195  99 

$2,200,721  33 

3 4,932,  I  I  I    50 

1  ,6  15,  1  12  32 

137,959  44 

194,556  86 

1,624.184  37 

2,8  15,667  53 

1,181,977  66 

2,4  55  60 


$18,068,404  61 


$292,365  39 


82,197,283   18 

53.172  04 

3,545,801    43 

250,000  00 

937.590  28 

$6,983,846  93 


8,212,258  08 


52,479,329  30 
$12,935,130  03 

68]  ,4  97  66 

85,226  43 

229,038  50 


$8,091,018  60 


$2,107,661   54 


$5,276  42 


$319,675,812  92 


S109.296.000  00  $109,296,0(10  00 


$10,463,721  12 


9,989,700  00 


$119,285,700  00 


$187,351,000  00 
100.000  00 


$187,451,000  00 


S306.736.700  00 


$200,000  00 

249,186  61 

5,237,996  97 

163.163  26 

1,397,197 

10,146  97 

222,224  08 


$7,479,915  44 


$5,246,584  80 
277.387  12 


$5,523,971  92 

$317,359  38 
261,278  79 
803,795  01 


$1,382,433  18 


$321,123,020  54 


164,847  23 
2,067.701  58 


6,783.964  69 


X330. 139.534  04 


9.989,700  00 


$119,285,700  00 


$181,144,275  00 


$181,144,275  00 


$300,429,975  00 


$400,000  00 
197.222  56 

), 077,904  86 
161,483  12 

1,359,975  35 

11,474  29 

103,864  67 


$6,206,725  00 
100,000  00 


$6,306,725  00 


$6,306,725  00 


$7,311,924  85 


$4,613,651  46 
272,521  11 


$4,886,172  57 

$302,861  86 
263,215  73 
102,218  30 


S668.295  89 


$313,296,368  31 


2.036,464  51 
1.509,336  92 


2.833.643  18 


$319,675,812  92 


$51,964  05 

160,092  II 

1,680  14 

37,222  20 


118,359  41 


$167,990  59 


$632,933  34 
4,866  01 


$637,799  35 
$14,497  52 
701,576  71 


$714,137  29 


$7,826,652  23 


164,84  7  23 
31,237  07 


3,950.321  31 


$10,463,721   12 


Decrease. 


11,668  048  84 


$1,24  5,134  69 


6,542,072  75 


$4,666,801  50 


121,104  70 

4  99,574  42 

549,948  08 

2,453  60 


5412,099  50 


1,478,099  85 
328,765  38 


$2,214,288  32 


$200,000  00 


1,327  32 


$1,936  94 


$1,509,336  92 


TABLE  NO.  5.— INVESTMENT  SECURITIES  OWNED— PAR  VALUE. 


KIXD. 


Stocks — 

Illinois  '--entral  RR.  Co... 

Central  of  Georgia  Ry.  Co 

Chicago  St.   Louis  A  New  Orleans  RR. 

Dubuque   *  Sioux  City  RR.  Co 

Miscellaneous  


Co 


Bonds 


Total  Stocks 


Illinois  Central  Gold   Fours  of  1953..  

Illinois  Central  Louisville  Division  and  Terminal  'Three  and  a  halfs  of  1953      

Illinois  Central,   LIU-hlield   Division  Threes  of   1951  

Illinois  Central  Purchased  Lines  Three  and  a  halfs  of  1952  

Illinois  Central,  St.  Louis  Division  and  Terminal  'Three  and  a  halfs  of  1951  

Illinois  Central  Interim  Certificates  Lours.  First  Lien  Equipment  

Cedar  Rap  ds  A  Chicago  RR.  Co.  First  Mortgage  Cold  Fives  of  1935  

rokee  «  Dakota  RR.  Co.  First  Mortgage  Cold  Fives  of  1935  

Chicago  St.    Louis   (t  New  Orleans   RR     Co.   Gold   rivet    Of   1851 

Chicago  St.  Louis  A  New  Orleans  BR,  Co.  Gold   Bridge  Fives  of  1950  

Indianapolis  Southern  RR.  Co.  First  Mortgage  Gold   Fives  <>f   1956 

Louisville  New  Orleans  A  Texas  Ry.  Co.  First  Mortgage  Foun  of  1934  

Louisville   New  Orleans   A  Texas   Rv     CO     Second    Mortgage   Inc. mi,-   FtVei  of   1934. 
Louisville  New  Orl.  A  Tl  \a-  It      '  0    Land  Grant  .Non-cumulative  Income  Sizes  of  1934 
Peoria  A  Pekin  Union  R>     Co.  Debenture  1 

Southern  Illinois  fc  Missouri  Bridge  <  o    Font    <>f  1851  

Tennessee  Central  RR    Co    Prior  Lien  Four-  ol  1934 

Yazoo  A  Mississippi  Valley  RR    Co    I  ir-t  Mortgage  Cold  Fives  of  1952  

Yazoo  A  Mississippi  Valley  RR.  Co.  Gold   In,;  Bonds  and  Scrip 

Miscellaneous 


Total    llond^ 

Total  stock"  and   Bonds 


Pledged . 


I 'a  pledged. 


Total. 


$7,200  00 

4.998.5011  00 

10.200  00 

11,726,200  00 

2.970,328  00 


$7,200  00 

4,998,50(1  00 

10,200  00 

11,726.200  00 

2.970.328  00 


6830.000  00 
63,100,000  00 
c5. 266, 000  00 
<*3. 000.000  00 


el  6, 832. 000  00 
e 9. 104. 000  00 
«6. 553, 276  90 


62.800.01.0  00 


$47,485,276  90 


$19,712,428  00  $19,712,428  00 


$71.ooo  on 

2,100,000  00 

87,000  00 


28.000.000  00 


80.000  00 
10,000,(M 


$71,000  00 

2.100. oiio  00 
87.000  00 


156. 

600.000  00 
I  ,338,000  00 


3.59  1. 

6,000  00 


830 

3,100, 
5,346 

3.00(1 

10,000, 
16,832, 

9.101 

6.563, 
600 

1  .338, 

.1.594, 
3 


o(io  oo 
000  00 
000  00 

ooo  no 



(,(111    IN, 

1 0 

ooo  00 
276  80 

.Mm  00 

i  00 

1,1111  III, 
aoo  00 

710  07 
in,,,  i,., 


$46,030,210  "7  $93. 515. 486  97     $4,055,449  0* 


Dividends    and 
Interesllieceir'rf 


$444  50 


4  08  00 
234,324  00 


$235,376  50 

$2,840  00 

73,500  00 

2,610  00 

046,686  on 

a\  ,363  00 

1,120,000  00 

41,800  OO 

155.000  00 

267.300  00 

150.000   (III 

102,441   62 

673,280  00 

1  .070,358  77 


•3.750  00 

83,52  0  66 
140,01 

131. 27H  To 
120  Oil 


$47,485,276  90  $63.712.688  07  $113.227,914  97     $4.290.825  5» 


The  hook  value  of  trie  stocks  and  bonds  Itagat  l  «W>  "  78,760   10  and  on  the  balance  sheet  Is  Included  In  the  It- 

Securities  of  proprietary,  affiliated  and  controHfcl  rw 
s.-<~.jritics  of  proprietary,  affiliated  and  controlled  rompanle      unpledged 
Miscellaneous  Investments 

Securities  Issued  or  anurawl- held  in  treasury 
Marketable  securlte 

a  Securities  rarrendered  and  canceled  during  the  ir ear,     6  Pledged  to  secure  In  part  Illinois  Central  fou  bondi  ol 

Illinois  Central  Three  an<:  a  half  per  cent  Sterlli  „  of  i9.'.o      d  Pledged  to  secure  Illinois  Central,  I   tiro  Bridge. Bonds  of  I860, 

Illinois  Central   Pour  pe-  cent    Bonds  of  1953. 


127,064,070  67 

18.460.907  79 

4  1.352.977  90 

3D. 265. 640  00 

2.326,939  32 

r  Pledged  to  «• 

»  ipii  dged  to  »•  cure 
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TABLE  NO.  6.— CAPITAL  ADVANCES  TO  OTHER  COMPANIES. 


Kiiut— 
Capital  advances  t»  other  companies— 

Alabama  &  Western  Hit.  Co 

Bloomlngton  Southern  Hi'..  Co 

nine  Island   RR.  Oo   - 

Canton  Aberdeen  &  Nashville  RR.  Co.. 

Canton  Aberdeen  &>  Nashville  RR.  Co.  In  Alabama. 

Chicago  St.  Louis  .-,  New  Orleans  Hit.  Co_ 


Total. 

-- 54,118.407  03 

711,144  99 

- 57,421)  ill 

231.0:1:5  51 

166,332  06 

14,344,623  10 

DubiKiiio   &  Sioux   City   MM.  Co _  1,114,528  18 

Jackson  &  South  1..            ■   R.  Co   .            59,635  69 

Kensington  <"c  Eastern   RR.  Co 1,159,316  3a 

Kentucky  Valley  RR.  Co   ...    128,969  00 

Mad  son   Coal   CorpoT.1  ion 1,859,000  00 

:        >h. s  Railroad  Terminal  <:o    .           113,970  00 

llsslppl   ft  Alabama   Hit.   Co..                                 1,850,05178 

Mississippi    Valley  Corporation..                                   . 3,137,490  27 

Omaha   Bridge  &  Terminal   Ry.  Co           . 1,750,00008 

•Son tli  Chicago  Hit.  Co          '•,",.';! 

Miscellaneous 9.129  00 

Chicago  St.  Louis  &  New  Orleans   RR.  Co.: 

Adyanoea  to  that  Oorupany  account  mortgage  lien  as  represented  by  Illinois  Central,  Louis.  Dlv.  &  Terminal  Bonds. 


23,888.000  00 


Dubuque  &  Sioux  City  RR.  Co.: 

Advances  to  that  Company  account  mortgage  liens  as  represented  by: 

Illinois  Central  Western  Lines  Bonds     5,425,000  00 

itliuaiJ  Central,  Omaha  Division  Bonds 5,000,000  00 


504,792,227  25 
Yazoo  &  Mississippi  Valley   RR.  Co 1,653,510  20 


1  >  i<.  ulends 

and  Interest 

Received. 


$37,519  44 
3  2.18V  92 

lY.isb'oo 

240,703  39 


'"•Oat  Oapital  Advances  to  Other  Companies 560,445,737  45 


$356,947  75 
59,402  21 

5416,349   9 


TABLE  NO.  11.— GENERAL  OPERATING  RESULTS  FOR  THE  YEARS  ENDING  JUNE  30  1911   AND  1910. 


Train  and  Locomotive  Mileage — 

Revenue  freight  train  miles 

Revenue  passqager  train  miles 

Revenue  mixed  train  miles    

Revenue  special  train  miles 

r-ff*-<J 

•J? Total  revcauc  service  train  miles 

Helping  and  light  freight  locomotive  miles 

Helping  and  light  passenger  locomotive  miles 

Helping  and  light  mixed  locomotive  miles 

Helping  and  light  special  locomotive  miles 

Total  revenue  service  locomotive  miles,  excluding  switching- . 
Switching  locomotive  miles 

Total  revenue  service  locomotive  miles 

Non-revenue  service  locomotive  miles 

Per  cent  of  helping  and  light  mileage  to  revenue  train  mileage 

Car  Mileage — 

Freight  car  miles — loaded 

Freight  car  miles — empty 

Freight  car  miles — caboose 

Total  freight  car  miles 

Average  number  of  loaded  freight  cars  per  train  mile 

Average  number  of  empty  freight  cars  per  train  mile 

Average  number  of  all  freight  care  per  train  mile 

Per  cent  of  loaded  car  mileage  to  total  car  mileage 

Per  cent  of  empty'car  mileage  to  total  car  mileage.. 

Per  cent  of  caboose  car  mileage  to  total  car  mileage 

Passenger  car  miles 

Average  number  of  passenger  cars  per  train  mile 

Special  revenue  service  car  miles. 

.Yon-revenne  service  car  miles 


1911. 


18,127,028 

12,822,016 

380,613 

19,134 


31,319,391 

508.353 

384,795 

2,055 

493 


32,305,087 
0,884.837 


39,189,924 

G18.322 

3.05 

366,784,758 

153,810,950 

18,822,889 


539,418,597 

19.82 

8.31 

29.15 

08 .00 

'      28.52 

3.48 

70,013,638 

5.30 

249,581 

6,071,232 


1910. 


17,658,538 

12,660,292 

400,972 

15,579 


30,735,381 

514,730 

406,890 

372 

1,210 


31.058,589 
6,852,377 


38 


510,960 

483,398 

3.00 


358,456,190 

142,392,249 

18,387,001 


519 

68 

4 


235.440 

19.85 

7.88 

28.75 

69  .04 

27.42 

3  54 

068,435 

5.21 

220.494 

424.715 


Increase  (+)i 

or 
Decrcase{ — ) . 


+  678, 958      +1.76 
+  134.924+27.91 
+0.05      +  1.67 

+  8,328,568      +2.32 

+  11,418,701      +8.02 

+  435,888      +2.37 


+  20,183,157 

— 0.03 

+  0.43 

+  0.40 

-^1.04 

+  1.10 

— 0.06 

+  1,945.203 

+  0.09 

+29.087 

+  1,646,517 


+  3.89 
—0.15 
+  5.46 
+  1.39 
— 1.51 
+4.01 
— 1.69 
+  2.86 
+  1.73 
+  13.19 
+  37.21 


TABLE  NO.  12.— GENERAL  TRAFFIC  RESULTS. 


Tears  ending  June  30- 


Average  mile.3  of  road  operated 

Freight   Traffic — 

Tons  of  revenue  freight  carried 

Tons  of  company  freight  carried 

Tons  of  all  freight  carried 

Pons  of  revenue  freight  carried  one  mile 

Tons  of  company  freight  carried  one  mile 

Tons  of  all  freight  carried  one  mile 

Tons  of  revenue  freight  carried  one  mile  per  mile  of  road :__ 

Average  distanco  revenue  freight  carried — in  miles 

Revenue  from  freight 

Average  revenue  per  ton  carried _. 

Average  revenue  per  ton  per  mile — In  cents ±- 

Freight  revenue  per  mile  of  road  operated 

Freight  revenue  per  revenue  freight  train  mile 

Tons  of  revenue  freight  carried  per  revenue  freight  train  7nile 

Tons  of  all  freight  carried  per  revenue  freight  train  mile 

Tons  of  all  freight  carried  per  revenue  service  locomotive  mile, 

switching    miles 

Average  number  of  tens  of  freight  in  each  loaded  car 

Passenger  Traffic — 

Revenue  passengers  carried- .     

Revenue  passengers  carried  one  mile 

Revenue  passengers  carried  one  mile  per  mile  of  road 

Average  distance  carried — in  miles . ... 

Revenue  from  passengers . 

Average  revenue  per  passenger — in  cents .. 

Average  revenue  per  passenger  per  mile — in  cents 

Average  revenue  from  passengers  per  passenger  train  mile 

Passenger  service  train  revenue 

Passenger  service  train  revenue  per  mile  of  road 

Passenger  service  train  revenue  per  train  mile 

Average  revenue  passengers  per  car  mile . 

Average  revenue  passengers  per  train  mile 


excluding 


Reecnae  and  Kxpenses — 

Freight  and  passenger  revenue-  _. 

Freight  and  passenger  revenue  per  mile  of  road. 

Total  operating  revenues 

Total  operating  revenues  per  mile  of  road 

Total  operating  revenues  per  train  mile 

Operating  expenses 

Operating  expenses  per  mile  of  road-    .      

Operating  expenses  per  train  mile 

N'et  operating  revenue 

Net  operating  revenue  per  mile  of  road 

N'et  operating  revenue  per  train  mile 


1911. 


4,563.27 

27,489,564 

6,341,284 

33,833,848 

6,082,827,558 

1,360,733,049 

8,049,561,207 

1,404,482 

243.10 

540,682,197  38 

51.47-991 

.609 

$8,915  14 

S2. 19-813 

361.08 

434.93 

421.93 
21.95 


1910. 


538 


26,801,511 

699,519,950 

153,294 

26.10 

512,925,004  44 

48.225 

1.848 

SO. 97-893 

$15,812,858  23 

53,465  25 

51.19-765 

14 

53 


553 
560 

543 

517 


607,201  82 

511,747  54 

977,031  49 

513,362  57 

51.94-508 

856,228  13 

59.610  70 

51.39-895 

120,803  36 

53,751  87 

50.54-613 


4,550.54 

27,588,277 

5,492,242 

33,080,519 

,579,292,932 

,222,175,618 

,801,468,550 

1,445,827 

238.48 

758  45 

40-559 

.589 

521  57 

J  4-722 

304.31 

431.99 


777, 
51. 


52. 


420.01 
21.70 


SI 


S14 


25,244.516 

650,346,651 

142,910 

25.76 

1,881,013  64 

47.064 

1.827 

SO. 90-964 

764.858  01 

53,244  64 

51.13-043 

14 

50 


1909. 


4,547.41 

2  1.876,666 

5,192,190 

30,068,856 

6,042,796,782 

1,175.628,462 

7,218,425,244 

1,328,844 

242.91 

536,003,897  29 

51.44-730 

.596 

$7,917  45 

52.11-573 

355.10 

424.18 

112.53 
22.04 


550,658,772  09 
511,132  47 

557,884,721  09 

512,720  41 

51 .88-333 

543.320,730  39 
59,519  91 
51.40-947 

514,563,990  70 
53,200  50 
50.47-386 


22,666.383 

591,733,048 

130.125 

26.11 

510.865,358  98 

47.936 

1 .836 

$0.88-754 

513,814,003  60 

53,037  77 

51.12-840 

13 

48 


546 
553 

538 

515 


869,256  27 
$10,306  80 
672,336  28 
$11,802  84 

51.85-404 
415,638  63 

58,447  81 

51.32-702 

250,697  65 

53,355  03 

$0.52-702 


1908. 


4,420.40 

25,047,062 

5,134,709 

30.181,771 

6.03S.541.933 

1,157,509,683 

7,190,051,616 

1,366,044 

241.09 

535,357,810  92 

$1.41-166 

.586 

57.998  67, 

52.05-938 

351.71 

419.13 

407.46 
22.33 


23,357,184 
591,860,64 
133,89 
25.34 
510,991,798  3 
47.060 
1.85 
50.92-15 
513,534,933  5 
53,061  88 
51.18^173 
14 
50 


1907. 


4,370.77 

26,922,868 

5.063,946 

31.986,814 

6,592,022,619 

1,002.706.144 

7.654,728,763 

1.508,206 

244.85 

$38,033,270  78 

51.41-268 

.577 

58.701  73 

S2.09-779 

363.59 

422.21 

407.13 
21.70 


23.441,337 

569,931,666 

130,396 

24.31 

$11,187,532  59 

47.726 

1.963 

50.90-505 

$1*. 622. 657  74 

53,116  76 

51.10-205 

13 

46 


546 
$52 

$37 

$14 


6 


349,609  2 

510,485  2 

830,426  83 

$11,951  34 

51.82-72 

941,247  71 

$8,583  10 

$1.31-228 

889,179  12* 

$3,368  24 

$0.51-498 


549 

$55 

538 
$17 


220,803  37 

$11,261  36 

512,934  14 

$12,700  95 

51.83-769 

079.247  83 

$8,712  25 

$1.26-057 

433,686  31 

53,988  70 

$0.57-712 

Hi 
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TABLE     NO.     13.— CLASSIFICATION     OF     REVENUE 
FREIGHT,  TEARS  ENDING  JUNE  30  1011  &  1010. 

1911 —1910— 

Products  of  AijrUulture—  Tons.      Percent. 

Grain  ---  3.113.889     11.33 

Flour                                                            299.787  1.00 

Other  tn 111  products   296.083  1.08 

Unv                                          - 172.777  0.03 

Tobacco     65,014  0.21 

Cotton 278,628  1.01 

Fruit  and  vegetables 758.275  2.76 


rons.     Pert  ml 

2,969,118      10.70 
342,451 

328,262 
205.121 
81.702 
288,000 
69  3. 778 


1.21 
1.19 
0.74 

0.30 
1.01 


Total 


4.981.483      18.11      4.911,062      17.79 


Products  «/  Atttmals— 

Live    stock 

Packing-house  products 
Poultry,  came  and  nsh 

Wool      . . .    

Hides  and  leather 


4  10,217 

266.683 

36,392 

10.565 

20.765 


1.G0 
0.97 
0.13 
0.04 
0.08 


31)3,311 

230,653 

24,563 

14.680 

18.609 


1.43 
0.84 

0.09 
0.05 

0.07 


Total . 


Products  of  Utaes — 

Anthracite  «oal 

B i luminous  eoal. 

Coke 

Ores 

Stouc.  sand  ami  other  like  articles. . 

Total 


774,622        2.82 


081.810 


2.  18 


182.205 

8,153,032 

92.240 

142,690 
1,065,402 


0.66 
29.66 
0.34 
0.52 
3.88 


112,720 

8,652,760 

200,636 

151.321 
1,007,392 


0.41 
31 .36 
0.73 
0.55 
3.65 


9.635.575      35.06    10,124,829      36.70 


Products  of  Woresis— 
Lumber 


4.633.627      16.86      4,975.949      18.04 


Manufactures — 

Petroleum  and  other  oils 

Sugar 

Naval  stores 

Iron,  pie  and  bloom 

Iron  and  steel  rails 

Other  castings  and  machinery. . 

Bar  and  sheet  metal 

Cement,  brick  and  lime 

Agricultural  implements 

Wagons,  carriages,  tools,  etc 

Wines ,  liquors  and  beers 

Household  goods  and  furniture. 


343,005 
207,105 

39,709 
133,031 

61,803 
295,102 

33,550 
813.362 

88.162 

50,004 
161.409 

62,957 


1.25 
0.75 
0.14 
0.48 
0.22 
1.07 
0.12 
2.96 
0.32 
0.18 
0.59 
0.23 


256,368 
190,043 

35,892 
160.370 

79,990 
280.022 
548.202 
833.356 

91,871 

38,308 
125.264 

49,500 


0.93 
0.68 
0.14 
0.00 
0.29 
1.03 
1.99 
3.02 
0.34 
0.14 
0.43 
0.18 


Total 2,289.805 


8.31 


Merchandise 


:,  417, 797        8.79 


M  iscelkmeous — 
Other    commodities    not    mentioned 

above 2.753,055 


10.02 


2,701,192 

9.79 

2,452,092 

8.88 

1,741,337 

6.32 

Total   Kraoage. 27,489.564    100.00    27,588,277    100.00 


TABLE     NO.     14.— EQUIPMENT    (ENTIRH    SYSTEM), 
YEARS  ENDING  JUNE  30   1911   AND  1010. 

1911.  1910. 

Locomotives - --  1.881  1,272 

Tractive  power   (pounds) .83. 871. 78a  El, 343, 538 

Piisscnner  Equipment — 

Passenger  and  chair                   48T  411 

Smoker  and   excursion 1KB  130 

Cafe-dlnlne   sa  i* 

Dining  ana  parlor a  2 

Parlor      *  2 

Buffet-library ie  12 

Baggage  and  smoker ■»  24 

Baggage  and  express 10*  103 

Baggage,  mail  and  smoker S>  5 

Mall  and  express as  65 

Postal 5£  <* 

Postal    (Jointly).. ■ 

Special  horse *i  • 

Motor  car 

Business •  '" 

Instruction    *  ' 

Pay. - 2 

Test    » 

Coaches  In  mixed  train  service . It  18 

Total.. __  00*  __ 854 

Freight  Equipment — 

Box              .    a7,Sl»  28.762 

Furniture 1.074  1,170 

Stock 79?  821 

Fruit                    1.09&  1,252 

Refrigerator a  ,680  2,745 

Flat-              S.45T  2,560 

Coal              81.598  22.010 

Tank 10  10 

Caboose _ 670 632 

Total 58.30T  _          ■    >  !)fli 

Tons  capacity 8.232.000  0.277,831 

Work  Equipment — 

Ballast 180  197 

Cinder - 871  39» 

Construction  and   boarding 1.459  1,013 

Lidgerwood  ballast  unloader 6  * 

Plledrlver *  * 

Steam  shovel 10  » 

Derrick 84  25 

Combination  pile  driver  and  derrick 0  * 

Coal  hoist *  3 

Hart  ditcher *  1 

Scale   cars E  2 

Snow  excavator 8  1 

Dirt  lcveler S  3 

American  ditcher S  3 

Browning  ditcher : 8  2 

Box  car  caboose 86 51 

Total 0.148  ~           3.334 

Floating  Equipment — 

River  steamers 0  3 

Tugs 0  2 

Barges 14  14 

Wharf  boats 1_ 

Total '  '        20  ""                as 


CHICAGO  &  NORTH  WESTERN  RAILWAY  COMPANY 


FIFTY-SECOND   ANNUAL   REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1011. 


To  the  Stockholders  of  the  Chicago  &  North  Western  Ry.  Co.: 

The  Board  of  Directors  submit  herewith  their  report  of  the 
operations  and  affairs  of  the  Chicago  &  North  Western  Rail- 
way Company  for  the  fiscal  year  ending  June  30  1911. 

Average  number  of  mile*  operated 7.718.72 

Operating  Rerenaes: 

Freight  Revenue $49,024,957  99 

Passenger  Revenue 19.118.883  67 

Other  Transportation  Revenue 6.311,374  92 

Non-transportation    Revenue 462,969  25 

Total  Operating  Revenues $74,918,185  83 

Operating  Expenses  (70.76%  of  Operating  Revenues) 53.012,710  19 

Net  Operating  Revenue $21,905,475  04 

Outside  Operations — Net  Deficit 53,670  90 

Total  Net  Revenue ...$21,851,798  08 

Taxes  Accrued  (4.16%  of  Operating  Revenues) . .  3.116,033  84 

Operating  Inaome $18,735,764  84 

Other  Income: 

Rent:* — Credits $152,580  63 

Dividends  on  Stocks  Owned 1,711,222  00 

Interest  on  Funded  Debt  Owned 4,087  50 

Interest  on  Other  Securities,  Loans  and  Ac- 
counts   1.165.576  30 

Total  Othei  Ineome 3.033,466  43 

Gross  Income    .    ...$21,769,231  27 

Deductions  from  Gross  Income: 

Rents — Debits.. .    _   $1,200,022  70 

interest  Accrued  on  Funded  Debt 7.726.1  16  ,v, 

Other  Interest ...  1,36397 

Sinking  Funds  225.000  00 

Other   Deductions .  13.601  24 

Total  Deductions  from  Gross  Income 9.166.131  26 

Net  Ineome _  $12,003,100  01 

Dividends- 

8%  on  Preferred   Stork      .        $1,791,60000 

DO  Common  Stock _ ..*  9.108.013  00 

Total  Dividends  en  Stock. ...    10.899.615  00 

Balance  lacomc  for  the  year.. $1,703,485  01 

•  This  amount  Includes  the  full  year's  dividend  on  the  Increase  in  Common 
Stock  of  the  Company  Issued  during  the  latter  half  of  the  preceding  llscal 
year.  

The   results  as  compared    with    the   preceding   fiscal 
were  as  follows: 


Passenger  Revenue  Increased  _. 
Other  Transportation  Revenue  Ini  P 
Non-transportation  Revenue  lucres 


$087,866  20 

543,030  28 

23.485  8  | 


$1,254,382  33 

Freight  Revenue  decreased 511,881   19 

Inrrease  In  Total  Operating  Revenues 

Operating   Expenses  Increased ..  $859. oho  (>x 

Taxes- Accrued  Increased    .    .21  32 

Increase    In    Operating     Expenses    and 

Taxes    Accrued        ...  $995,612  30 

Net  Deficit  from  Outside  Operations  decreased  3.26  1  04 


$7  12.  :.01    II 


992,318   16 


*t  «- 


The  Operating  Expenses  for  the  current  fiscal  year  Include 

$29,049,940  52  paid  for  labor  as  compared  with  $30,150,- 

911  21  paid  during  the  preceding  fiscal  year,  being  e.  decre.-tw 

of  $200,970  69,  accounted  for  as  follows: 

i  Decrease  account  less  time  worked  by  employees 81.612.287  22 

j  Increase  account  higher  rates  of  compensation 1,111,316  S3 

8200.970  6* 

MILES  OF  RAILROAD. 
The  total  number  of  miles  of  railroad  owned  June  30  1911 

was ».»44.77  miles 

In  addition  to  which  the  company  operated: 

Through  Ownership  of  Entire  Capital  Stock — 
Princeton  &  Western  Ry.  (Wyeville  to  Nece- 

dah,   Wis.) 16.06  miles 

Wolf    River   Valley   Ry.    (Junction   east   of 

Elton  to  Van  Ostrand.  Wis.) ..  1 .98 

Under  Lease — 

St.   Paul   East  Grand  Trunk   Ry.  (Clinton- 

vllle  to  Oconto.  Wis.,  and  branches) 40.02 

De  Pue  Ladd  &  Eastern  RR.  (Ladd  to  Sea- 

tonville,   111.) 3.25 

Belle  Fourche  Valley  Ry.  (Belle  Fourche  to 

Newell.  S.  D.)    23.53 

James   River  Valley   &   North   Western  Ry. 

(Blunt  to  Gettysburg,  S.  D.) 39.65 

Under  Trackage  Rights — 

Peoria  &  Pekin   Union   Ry.   (in  the  rity  of 

Peoria,   111.) 2.02     " 

Chicago  Indiana  &  Southern  Kit.  (Churchill 

to  Ladd.  III.) 2.80     " 

Union  Pacific  RR.  (Broadway  Station.  Coun- 
cil BlulTs,  (owa.  to  South  Omaha.  NebO  8-73      " 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. 

(Blair  to  Omaha.  Neb.)  24.70      " 

Chicago  St.  Paul  Minneapolis  &  Omaha  Rj 

(in  Sioux  City,  Iowa)  2.62 

Illinois   Central    RR.    (Sioux   Clu    to    Wren 

Junction.    Iowa)  10.10 

Missouri   Valley   &   Blair  Railway   <!<:    Uriel)'- 
Company's  track  3-36 

84.33 

Total  miles  of  railroad  operated  June  80  IMI  -    T.T46.4* 

The  above  mileage  is  located  aa  follows: 

In  Illinois  683.0^ 

iii  u  iscon  in     .  1.068. T.i 

In  Michigan  "  519.88 

In  Minnesota     650.30     " 

In  Iowa  •     .1.020.60 

In  North    Dak,,                -  -        HM 

In  South    Dakota  .1.051.16 

in  Nebraska  i.ioa.on    •• 

In  Wyoming  -  180.40 


Decrease  In  Operating  Income $219,817  12 


12fc  «« 


Total 


.T.T»8.4K-     Y-J 
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FREIGHT  TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending  June  30 
1911,  compared  with  the  preceding  year,  were  as  follows: 

1910.  1811.  Amount.         P.Ct. 

"^— ~ ~  Dcctcclsc 

Freight  Revenue $48,536,838  18   $49,024,957  99    $511,881   19      1.03 

Percent,  of 
1910.  1911.         Inc.  or  Dec. 

Tons  of  Freight  Carried 39,339.739         36,733,526     6.62  Dec. 

Tons  of  Freight  Carried  1  Mile  5,562,587,719   5,433,696,684      2.32  Dec. 

Average  Revenue  Received  per  Ton  $126  $133     5.56   Inc. 

Average  Revenue  Received  per  Ton 

per  Mile    .89  of  a  cent    .90  of  a  cent     1.12   Inc. 

Average   Distance   Each   Ton   was 

Hauled ...    141.10  miles      147.92  miles     4.61    Inc. 

Mileage   of    Re  venue    Freight    and 

Mixed  Trains 21,336,510         19,648,998     7.91  Dec. 

Average  Number  of  Tons  of  Reve- 
nue Freight  Carried  per  Train  mile  260.71  276.54     6.07   Inc. 

Average  Number  of  Tons  of  Reve- 
nue Freight  Carried  per  Loaded 
Car  Mile 15.51  15.65        .90   Inc. 

Average  Freight  Revenue  per  Train 

Mile $2  32  $2  50     7.76    Inc. 

PASSENGER  TRAFFIC. 
The  details  of  Passenger  Traffic  for  the  year  ending  June  30 

1911,  compared  with  the  preceding  year,  were  as  follows: 

Increase. 

1910.  1911.  Amount.  % 

Passenger  Revenue. $18, 431, 017  47     $19,118,883  67       $687,866  20     3.73 

%  Inc. 
1910.  1911.  or  Dec. 

Passengers  Carried 28,697,470         30,330,900       +5.69 

Passengers  Carried  One  Mile 1,012,742,855   1,054.572,455       +4.13 

Average  fare  paid  per  passenger 64  cents  63  cents      — 1 .56 

Average  rate  paid  per  pass,  per  mile  1.82  cents  1.81  cents       — .55 

Avge.  distance  traveled  perpassenger     35.89  miles        34.77  miles      —1.47 
Mileage    of    revenue    passenger    and 

mixed  trains 20,015,474         20,144.057         +.64 

Average  passenger  train  revenue  per 

train  mile $115  $120       +4.35 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the  year 
ending  June  30  1911  were  $53,012,710  19;  of  this  amount, 
$10,002,073  13  was  for  charges  pertaining  to  the  Maintenance 
of  Way  and  Structures.  Included  in  these  charges  is  a  large 
part  of  the  cost  of  58,956  tons  of  steel  rails,  the  greater  portion 
of  which  was  laid  in  replacement  of  rails  of  lighter  weight 
in  444.84  miles  of  track;  also  the  cost  of  2,493,501  new  ties. 

The  charges  for  Maintenance  of  Way  and  Structures  also 
include  a  large  portion  of  the  cost  of  ballasting  16.78  miles  of 
track  with  crushed  stone,  74.77  miles  with  gravel  and  22.87 
miles  with  cinders  and  slag;  the  erection,  in  place  of  wooden 
structures,  of  44  new  steel  bridges  on  masonry  and  7  on  pile 
supports,  aggregating  5,097  feet  in  length  and  containing 
5,622  tons  of  bridge  metal;  and  the  replacement  of  other 
wooden  structures  with  masonry  arch  and  box  culverts  and 
cast-iron  pipes,  the  openings  being  filled  with  earth.  The 
wooden  structures  replaced  by  permanent  work  aggregate 
12,596  feet  in  length. 

The  charges  on  account  of  Maintenance  of  Way  and  Struc- 
tures for  the  year  ending  June  30  1911,  compared  with  the 
preceding  year,  were  as  follows: 

Increase  (  +)  or 

Rails  Laid  in  Renewals —  1910.  1811.  Decrease  ( — ). 

New  steel  rails  laid 22,646  tons       40,210  tons        +17,564  tons 

Usable  rails  laid 18,336     "  18,746     "  +410     " 

Total  tons  laid 40,982      "  58,856      "  +17,974      " 

Ties  Laid  in  Renewals — 

Number 2,418,782  2,493,501  +74,719 

Cost  of  Rails — 

New  Steel  rails $654,641   58  $1,149,889  91  +495,248  33 

Usable  rails 445,169  75  386.659  53  — 58,510  22 

$1,099,811  33   $1,536,549  44  +436.738   11 

Less  value  of  old  rails  and 

Othcritems 822,109  52      1,093,06145  4-270,95193 

Net  charge  for  rails $277,70181  $443,487  99  +$165,786  18 

Cost  Of  ties 1,240,473  53  1,285,538  95  +45,065  42 

Cost  of  ballast 448,816  05  183,677  18  — 265,138  87 

Cost  of  other  track  material. .       534,982  85  415,725  36  — 119,257  49 
Roadway  and  track  labor  and 

other  expenses 5,035,626  69  4,169,703  72  — 865,922  97 

Total    charges    for    roadway 

and  track $7,537,600  93  $6,498,133  20  — SI, 039, 467  73 

Other  Charges  Account  Mainte- 
nance of  Way  and  Structures 
were  as  follows — 

Bridges,  trestles  and  culverts. $1,096, 140  27  $1,284,681  52  +$188,541  25 

Road  crossings,  fences,  &c  244,272  71  268,962  82  +24,690  11 

Signals  and  interlocking  plants  250,727  87  246,663  31  — 4,064  56 

Buildings,  fixtures  &  grounds  953,297  12  986,104  39  +32,807  27 

Docks  and  wharves 60,626  64  68.556  21  +7,929  57 

Superintendence  __ 396,458  59  400,294  69  +3,836  10 

Roadway  tools  and  supplies  96  263  32  75,157  02  — 21,106  30 

Sundry  miscellaneous  charges  138,950  44  173,519  97  +34,569  53 

Total  charges  account  main- 
tenance of  way  &  struct.  .$10,774,337  89$10,002,073  13       — $772,264  76 

The  above  charges  for  Maintenance  of  Way  and  Structures 
for  the  current  year  amount  to  18.87  per  cent  of  the  total 
Operating  Expenses,  as  compared  with  20.66  per  cent  for 
the  preceding  fiscal  year. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  on  account  of  Maintenance  of  Equipment  for 
the  year  ending  June  30  1911,  compared  with  the  preceding 
year,  were  as  follows: 

Increase  (  +) ,  or 
1910.  1911.  Decrease  ( — ). 

Locomotives S3, 842, 292  79   $4,021,661  26        +S179.368  47 

Passenger-train  cars 926,679  91         980,437  97  +53,758  06 

Freight-train  cars 3,676,262  75     3,684,541  12  +8,278  37 

Work   Equipment 252,672  05  107,056  90         — 145,615  15 

Shop  machinery  and  tools...       173,216  59         201,27148  +28,054  89 

Superintendence 224,606  35         239,107  88  +14,50153 

Sundry  miscellaneous  charges         53,486  26  73,118  48  +19,633  22 

Total  charges  Account  main- 
tenance of  equipment $9,149,216  70   $9,307,196  09        +$157,979  39 

The  above  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  17.56  per  cent  of  the  total  Operating 


Expenses,  as  compared  with  17.54  per  cent  for  the  preceding 
fiscal  year. 

RESERVE  FOR  ACCRUED  DEPRECIATION  ON 

EQUIPMENT. 
At  the  close  of  the  preceding  fiscal  year  there  was  a  balance 

to  the  credit  of  the  Equipment  Reserve  Accounts  of $1, 188.702  01 

During  the  year  ending  June  30  1911  there  was  credited  to 
the  Equipment  Reserve  Accounts  on  account  of  charges  to 
Operating  Expenses  and  Pro/it  and  Loss,  and  for  salvage 2,761.321  55 

$4,180,023  56 
And   there  has  been  charged  during   the  year  against  the 
above  amount  the  original  cost  of   Equipment  retired   and 
other    Items,    as    follows — 

51  Locomotives  .. $364,562  0» 

10  Passenger-Train    Cars..  35,61172 

1,822  Freight-Train  Cars  1.275.386  31 

130  Work  Equipment    Cars  25.800  00 

Other  Items  ...  82.288  04 


1,78.1,658  07 


Leaving  a  balance  to  the  credit  of  the  Equipment  Reserve 
Accounts  on  June  30  191 1  of 


.$2,386,365  49 


TRANSPORTATION  EXPENSES. 
The  Transportation  Expenses  of  the  Company  for  the  year 
ending  June  30  1911  were  $30,836,560  68,  or  58.17%  of  the 
total  Operating  Expenses.  Of  this  amount,  $18,550,310  88, 
or  60.16%,  was  charged  for  labor;  $7,863,922  11,  or  25.50%, 
was  charged  for  fuel  for  locomotives,  and  $4,422,327  69,  or 
14.34%,  was  charged  for  supplies  and  miscellaneous  items. 
The  increase  in  the  Transportation  Expenses  for  the  year 
ending  June  30  1911,  as  compared  with  the  preceding  fiscal 
year,  was  $1,159,206  43,  or  3.91%,  distributed  as  follows: 

Increase  in  amount  charged  for  labor $287,679  08 

Increase  in  amount  charged  for  fuel  for  locomotives.    .    164,169  00 

Increase  in  amount  charged  for  supplies  &  miscellaneous  items      707,358  05 


CAPITAL  STOCK. 


$1,159,206  43 


During  the  year  ending  June  30  1911  there  was  a  decrease 
of  $4,275  in  the  amount  of  Common  Stock  and  Scrip  held  by 
the  public,  and  a  corresponding  increase  in  the  amount  of 
such  Stock  and  Scrip  owned  by  the  Company. 

There  was  no  change  in  the  Preferred  Stock  or  Scrip. 

The  Company's  authorized  Capital  Stock  is  Two  Hundred 
Million  Dollars  ($200,000,000  00),  of  which  the  following  has 
been  issued  to  June  30   1911: 

Common    Stock    and    Scrip    held    by    the 

Public $130,117,213  82 

Common   Stock   and   Scrip   owned    bv    the 

Company 2,338,317  15 


Total  Common  Stock  and  Scrip $132,455,530  97 

Preferred    Stock    and    Scrip    held    by    the 

public. 22.395,120  00 

Preferred  Stock  and  Scrip  owned  by  the 

Company 3.834  56 

Total  Preferred  Stock  and  Scrip 22.398.954  56 


Total  Capital  Stock  and  Scrip  June  30  1911 $154,854,485  53 

FUNDED  DEBT. 

At  the  close  of  the  preceding  fiscal  year  the  amount  of 
Bonds  held  by  the  Public  and  in  Sinking   Funds 
was $153,186,000  00 

The  above  amount  has  been  decreased  during 
the  year  ending  June  30  1911  as  follows: 

Matured  Bonds  Redeemed: 

Madison  Extension  first  mort- 
gage sinking  fund,  7% $3,150,000  00 

M.L.S.&  W.  Ry.  income.  6%       500,000  00 

Menominee     Extension     first 

mortgage  sinking  fund,  7%   2,697,000  00 


Bonds  Redeemed  with  Sinking  Fund  Payments: 
C.  &  N.  W.  Ry.  sinking  fund 

of  1879.  6% S6 1,000  00 

C.  &  N.  W.  Ry.  sinking  fund 

Of  1879,  5% 74.000  00 


-86,347.000  00 


135.000  00 


Total  Bonds  Redeemed 


And  the  above  amount  has  been  increased 

by  Bonds  sold  during  the  year  as  follows: 

C.  &  N.  W.  Ry.  General  Mortgage  Gold  Bonds  of  1987,  4%. 
sold  to  reimburse  the  Company  for  past  expenditures 
made  for  construction  and  in  redeeming  matured  bonds. . 


0.462.000  00 
$146,714,000  00 


22.500.000  00 


Total  Bonds  held  by  the  Public  and  in  Sinking  Funds 

June  30  1911 $169,214.000  00 


Net  Increase  during  the  year  in   Bond!  held   bv  the 

Public  and  in  Sinking  Funds $16,018,000  00 

BONDS  IN  THE  TREASURY  AND  DUE  FROM 
TRUSTEE. 

At  the  close  of  the  preceding  fiscal  year  the  amount  of  the 
Company's   Bonds  in   its   Treasury   and   due   from   Trustee 

was $20,263,000  00 

The  above  amount  has  been  increased  during 
the  year  ending  June  30  1911  as  follows: 

C.   <fe   N.    W.  Ry.  General  Mortgage  Gold  Bonds  of  1987, 
received  or  due  from   Trustee,  riz.: 
On  account  of  Construction  Expenditures  made  during  the 

year t. 000. 000  00 

On  account  of  the  following  bonds  retired: 
Madison  Extension  First  Mortgage  Sinking 

Fund.    7% $3,150,000  00 

M.  L.  S.  &  W.  Ry.  Income,  6% 500.000  00 

Menominee  Extension  First  Mortgage  Sink- 
ing Fund,  7% 2.697.000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879.  6%..  63.000  08 

C.  &  N.  W.  Rv.  Sinking  Fund  of  1879,  5%..         75.000  00 

6.485.000  00 


The  Bonds  on  hand  and  due  from  Trustee 
have  been  decreased  during  the  year  as  follows: 


$27,748,000  oo 
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C.  *  N.  W.  Ry.  General  Mortise  (iolil  Bonds  of  1987.  -1";,. 
s»ia  to  reimburse  the  Company  tor  past  expenditures  made 
for  Construction  ami  in  redeeming  matured  boiuis  S22.300.ooo  oo 


Total  itoniis  in  tnc  Treasury  and  due  from  Trustee, 

June  30  1011  -    J5.248.000  00 


Net  Decrease  iiurimr  the  year  in  Bonds  in  tin-  Treasury 
anil  due  from  Trustee  -   (15,016,000  00 

CONSTRICTION. 
The  construction  charges  for  the  year  ending  June  30  1911 
were  aa  follows: 

On  Account  of  Aililltion.il  Main  Tracks,  viz.: 

Miles. 


.52 


1.69 


4.1  1 
1.28 


Third  Track,  Maytalr  Cut-OtT,  in 

Thin!  <«n.l  Fourth  TraokS,   I'ulton  Cut- 

oir.  in 
Second  Track,  Lake  Shore  Junction  to 

north  of  Lltulwerm.  Wis  

^second  Track  near  West  Mils,  Wis 
tin  Account  of  Extension,  viz.: 

Dallas  to  Winner.  South  Dakota  21.48 

On  Account  of  Elevating  Tracks,  viz.: 

in  the  City  of  Evanston,  in  J 

North  -Kith  Avenue  to  Austin  Avenue,  Chlc- 

caco,  in 
Austin    Avenue    to    H  irlem    Avenue,    Oak 

Park.  Ill 
Harlem    Avenue.    Oak    Park,    111.,    to    Pes 

Plalnos  River  

South  Branch  Track,  from  near  Taylor  street 

to  t  anal  Street,  Chicago.  Ill       

In  the  City  of  Milwaukee.   Wis.    'Madison 

Division)  ■ 

Sundry  Construction: 

Right   of    Way  and   Additional    Depot   and 

Var  1  (.'rounds  S 

Station  Buildings  and  Fixtures 
shops.  Engine-houses  and  Turntables 

Water  and  Fuel  Stations         ... 

Shop  Machinery  aid  Tools 
Permanent  Bridges  (cost  of  new  over  old).. 
Interlocking  and  Signal  Apparatus 
Xew  Sidings,   fard  Tracks  and  Spurs  to  In- 
dustries   ____  

Betterment  of  Roadway  and  Track   

Fulton.  111.,  Terminal  Improvements 

Proviso,  ill..  Terminal  Improvements     

Boone.  Iowa.  Terminal  Improvements 

New  Chicago  Pas.  ermlnal        .    1 

Miscellaneous  Construction,  including  Road 
Crossings.  Signs  and  other  items 
Additional  Equipment: 

17,">  Locomotives.jJ274  Passenger- Train  Cars 
225  Freight-Train  Cars  ind  3  Work  Equip- 
ment Oars  54 

Less  FQuipme.it  retired 1 


$5,158  32 

8,580  04 

2.1,747   15 

64,768  08   -  .$102. 2.-.  i  in 

320,853  63 

279.933  53 
9.095  64 
1X9,200  05 
139,797  59 
131,808  12 
28,422  70—     778.2.-.T  65 


170,143  12 
451 ,651  85 
793,700  00 
149,624  05 

55.718  26 
928,752   18 

33,421  74 

135,121  48 
339,320  78 
450,990  HI 
255,428  55 
164,220  59 
188,001  99 

190,622  96 —  8,606,80  99 


944.789  96 
793,058  07 


3,151,131   89 

S12.959.348  35 
808,411  89 
937,730  12 


Cost  Of  Lee  Countv  Railway  

("ost  of  Sioux  City  Dakota  &  North  Western  Railway 

TOtal    ,.  $14,705.490  30 

NEW  PASSENGER  TERMINAL  IN  THE  CITY  OF 

CHICAGO. 

The  Company'.-,  new  Passenger  Terminal  in  the  city  of  Chi- 
cago was  completed  and  opened  to  the  public  on  June  4  1911. 

TRACK  ELEVATION  IN  THE  CITY  OF  CHICAGO 
\NI)   VICINITY. 

The  elevation  of  the  Company's  roadway  and  main  tracks 
in  Chicago  from  a  connection  with  its  Rockwell  Street  line  at 
Taylor  Street  to  a  connection  with  its  Sixteenth  Street  line  at 
Leavitt  Street,  a  distance  of  .81  mile,  has  been  practically 
completed. 

The  elevation  of  the  main  tracks  of  the  Company  on  its 
Milwaukee  line  through  the  City  of  Evanston,  Illinois,  and  the 
construction  of  five  modern  passenger  stations  in  that  City 
have  been  completed. 

Satisfactory  progress  is  being  made  in  the  elevation  of  the 
two  existing  main  tracks,  and  the  construction  and  elevation 
of  four  additional  main  track-  on  the  Galena  Division  through 
the  Village  of  Oak  Park,  which  adjoins  the  City  of  Chicago  at 
its  western  limits  The  work  now  being  executed,  which  will 
complete  the  undertaking,  consists  of  the  construction  and 
elevation  of  two  additional  main  tracks  from  Austin  Avenue 
to  Clinton  Avenue,  a  distance  of  1.22  miles;  the  elevation  of 
the  two  existing  main  tracks  and  the  construction  and  eleva- 
tion of  four  additional  main  tracks  from  Clinton  Avenue  to 
Harlem  Avenue,  a  distance  of  .41  mile;  the  construction  of  a 
retaining  wall  on  the  south  side  of  the  elevation  from  Hum- 
phrey Avenue  to  Harlem  Avenue,  a  distance  of  1.27  miles, 
and  the  erection  of  a  modern  passenger  station  at  Marion 
Street . 

Pursuant  to  ordinances  adopted  by  the  Villages  of  River 
Forest  and  Forest  Park.  Illinois,  adjoining  the  Village  of  <  >ak 
Park  at  its  western  limits,  the  Company  has  undertaken  the 
elevation  of  the  two  existing  main  tracks  and  the  consl  ruction 
and  elevation  of  four  additional  main  tracks  through  those 
villages,  a  distance  of  1.43  miles. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

Among  the  more  important    sundry  additions  and   better- 
ments to  the  property  of  the  Company  during  the  fiscal 
are  the  following: 

At,   additional   main  track  is  being  constructed   from    bake 

Shore  Junction,  Wisconsin,  to  a  connection  with  the  Milwau- 
kee Sparta  it  North  Western  Railway  near  Lindwerm,  Wis- 
consin, a  distance  of  i.li  miles,  and  an  additional  main  track 
has  been  practically  completed  from  West    \lli-.  Wisconsin, 

to  a  connect  ion  with  the  Milwaukee.  Sparta  &  North  Western 
Railway.  1  .-28  mile-  we-t  of  Wesl  Ulis,  including  the  revision 
of  the  grade  and  alignment  of  the  existing  main  track.  \ 
line  of  single  track  railway  has  ;i|s0  been  completed  from  a 
point  about  two  miles  north  of  Lake  Shore  Junction.  WlSCOn- 

-in,  on  the  bake  Shore  Division,  to  near  Lindwerm,  Wiscon- 
sin, on  the  Wisconsin  Division,  a  distance  of   1    mile,  which 

furnishes  a  direct  connection,  north  of  the  City  of  Milwaukee, 


between  the  Lake  Shore  Division  and  the  Milwaukee  Sparta 
&  North   Western   Railway. 

An  aggregate  of  136.00  miles  of  yard  tracks,  Hidings  and 
industrial  spurs  has  been  added. 

At  Madison,  Wisconsin,  a  modern  and  commodious  pas- 
senger station  building  has  been  completed,  the  main  portion 
of  which  is  constructed  of  gray  stone,  is  two  stories  in  height 
and  has  a  frontage  on  Blair  Street  of  127  feet  and  a  depth  of 
109  feet ;  the  remainder  of  the  building  is  of  brick,  is  one  story 
in  height  and  occupies  an  area  of  substantially  38x140  feet. 
The  general  waiting  room  in  the  new  building  is  78  feet  long, 
50  feet  wide  and  32  feet  high  and  has  a  floor  of  marble  tile 
and  walls  faced  with  Tennessee  marble.  This  room  communi- 
cates with  a  sheltered  concourse,  50x75  feet,  from  which 
gates  lead  to  three  track  platforms,  20  feet  in  width  and  pro- 
tected by  iron  and  concrete  shelter  sheds  400  feet  long. 
Directly  adjoining  and  communicating  with  the  general  wait- 
ing room  are  the  smaller  waiting  rooms,  ticket  and  minor 
offices  and  a  completely  equipped  dining  and  lunch  room, 
80  feet  long  and  35  feet  wide.  The  second  story  of  the  new 
station  is  used  for  offices.  In  connection  with  this  improve- 
ment an  important  enlargement  and  revision  of  track  facilities 
has  been  made. 

Modern  brick  passenger  stations  have  also  been  completed 
at  Wheaton,  Harvard,  Ravinia  and  Hubbard  Woods,  Illinois; 
Allis,  Wisconsin;  Negaunee,  Michigan;  O'Neill,  Nebraska, 
and  Aberdeen,  South  Dakota. 

At  Wheaton  and  Rockford,  Illinois,  brick  freight  stations, 
20x120  feet  and  32x152  feet,  respectively,  have  been  con- 
structed. 

The  shop  plant  of  the  Company  at  Chicago  has  been  en- 
larged and  improved  by  the  construction  of  a  15-stall  machine 
shop  189x362  feet,  a  wheel  and  stripping  shop  150x189  feet 
(equipped  with  the  necessary  tools),  a  transfer  table  and  pit 
and  the  installation  of  six  electric  traveling  cranes. 

The  enlargement  and  improvement  of  the  Company's  ter- 
minal facilities  at  Proviso,  Illinois,  was  inaugurated  and  a 
considerable  expenditure  made  on  that  account  during  the 
year.  The  work  now  in  progress  consists  of  the  construction 
of  ample  coal  and  water  facilities  and  of  52.30  miles  of  yard 
tracks,  which  will  increase  the  capacity  of  this  yard  to  4,967 
cars. 

At  Nelson,  Illinois,  the  construction  of  a  10-stall,  90-foot, 
brick  engine  house,  clinker  pit,  turntable  and  a  system  of 
yard  tracks  with  a  capacity  of  300  cars  has  been  completed. 

The  improvements  near  Fulton,  Illinois,  consisting  of  a 
terminal  yard,  a  58-stall,  90-foot,  engine  house  and  other 
buildings,  to  which  reference  was  made  in  the  last  annual 
report,  have  been  completed. 

At  Boone,  Iowa,  the  Company  has  undertaken  the  con- 
struction of  a  36-stall,  90-foot,  brick  engine  house,  power 
house,  electric-light  and  transmission  line,  machine  shop 
164x293  feet,  transfer  table  and  fittings  and  miscellaneous 
buildings  and  extensive  facilities  for  supplying  coal  and  water; 
also  the  construction  of  17  miles  of  yard  tracks,  which  will 
make  the  total  capacity  of  this  yard  1,400  cars. 

At  Waseca,  Minnesota,  the  existing  yard  tracks  are  being 
re-arranged  and  four  additional  yard  tracks  are  being  con- 
structed, increasing  the  capacity  of  this  yard  209  cars. 

At  Tracy,  Minnesota,  a  new  freight  yard  containing  3.75 
miles  of  track  with  a  capacity  of  400  cars  has  been  completed. 
At  Chadron,  Nebraska,  a  20-stall,  84-foot,  brick-lined 
engine  house,  and  a  brick  shop  building  100x52  feet,  have 
been  constructed  to  replace  smaller  buildings  destroyed  by 
fire,  and  the  necessary  new  machinery  and  tools  have  been 
installed. 

At  Manitowoc,  Wisconsin,  a  bituminous  coal  bridge  446 
feet  long  and  60  feet  high,  and  a  bituminous  coal-screening 
plant,  electrically  operated,  with  suspended  trolley  runways 
and  5-ton  bucket  hoist  for  handling  coal  from  boats  to  dock 
and  from  dock  to  cars,  are  being  installed,  together  with  a 
brick  power  house  44x77  feet,  having  modern  boilers  and 
electrical  generating  power  and  lighting  plant.  The  coal 
dock  area  is  277x855  feet,  and  coal  can  be  piled  to  a  height 
of  40  feet .  The  capacity  of  the  bituminous  coal  dock  is 
170,000  tons.  Provision  is  also  made  for  the  future  installa- 
tion of  a  steel  anthracite  coal  storage  shed  with  complete 
handling  plant  having  a  capacity  of  70,000  tons. 

Additional  plants  have  been  installed  at  a  number  of  sta- 
tions to  increase  the  facilities  for  supplying  coal  and  water. 

Telephone  lines  to  be  used  in  connection  with  the  dis- 
patching of  trains  are  being  constructed  as  follows: 

Milwaukee  to  Lindwerm,   Wisconsin 
Prom  Milwaukee  to  West  .\iiis,  Wisconsin 
From  Bast  Clinton,  Illinois,  t<>  Boone,  Iowa 
Prom  Missouri  Valley,  Iowa.,  to  Fremont,  Nebraska,  Including 

Arlington  to  In  Ins  ton,  Mi  I 
Prom  Omaha  to  Soutb  Omaha,  Nebraska,  via  Irvlngton, 

lea 

Tracy  to  Huron.  South  Dakot  i 
From  Huron  to  O  South   Dakota 

Prom  sioux  Valley  Junction  to  Redfleld,  South  Dakota 

The  following  new  equipment  hae  been  purchased  during 

the   year: 

Looomott\  ei  ' ' 

■  ngcr  Equipment  .n 

Coachen   (Steel)  ;' 

Chair  oirs  (Steel)  -', 

Observation  Smoking  Cars  (Steel) 

Parlor  Cars  (Steel)  , 

Observation  Parlor  Cars  (Steel)  .J 

I  ombtnatlon  P  ,1 

Baggage  Cars  (Steel)  -' 

?tC( 

Milk  Exp  ,"°„J 


H  no   mllrs 
io.7r>     " 

201   Ml 


r>r.  t»7 

.V- 

ro  eo 

136.30 
130  SO 
118.30 
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FrelRht  Equipment: 

I'tcfritrcrator   Can* 50 

Ore  earn   (Steel) 

Caboose  Cars.  ...126 

■ 

Work  Eqnlpment: 

Crane _  _  _ .  1 

Ballast, UnJoader   1 

Ballast  Spreader 1 


HEW  RAILWAYS  AND  EXTENSIONS. 

The  Company  has  acquired  by  purchase  during  the  year 
the  following  proprietary  railways: 

Lee  County  Railway,  a  double-track  railway,  extending 
from  Nachusa  to  Nelson,  Illinois,  a  distance  of  12.76  miles. 

Sioux  City  Dakota  &  North  Western  Railway,  extending 
from  a  connection  with  the  Illinois  Central  Railroad  near 
Hinton,  Iowa,  to  a  connection  with  the  Chicago  &  North 
Western  Railway  near  Ha  warden,  Iowa,  a  distance  of  28.17 
miles, 
i.  !And  has  leased  the  following  proprietary  railways: 

Belle  Fourche  Valley  Railway,  extending  from  a  connection 
with  the  Chicago  &  North  Western  Railway  at  Belle  Fourche, 
South  Dakota,  eastwardly  to  Newell,  South  Dakota,  a  dis- 
tance of  23.52  miles. 

James  River  Y alley  &  North  Western  Railway,  extending 
from  a  connection  with  the  Chicago  &  North  Western  Rail- 
way near  Blunt,  South  Dakota,  to  a  connection  with  the 
Chicago  &  North  Western  Railway  at  Gettysburg,  South 
Dakota,  a  distance  of  39.55  miles. 

Substantial  progress  has  been  made  during  the  year  toward 
the  completion  of  the  following  railways  under  construction 
in  the  interest  of  this  Company: 

Des  Plaines  Valley  Railway,  a  double-track  railway,  ex- 
tending from  near  Blodgett,  Illinois,  on  the  western  division 
of  the  four-track  system  of  the  Chicago  &  North  Western 
Railway  between  Chicago  and  Milwaukee,  to  a  connection 
with  the  Wisconsin  Division  near  Des  Plaines,  Illinois,  and 
thence  to  a  connection  with  the  Galena  Division  at  Proviso, 
Illinois,  a  distance  of  about  21  miles. 

Milwaukee  Sparta  &  North  Western  Raihcay,  extending 
from  a  connection  with  the  Chicago  &  North  Western  Rail- 
way near  Lindwerm  on  the  Wisconsin  Division,  about  eight 
miles  north  of  Milwaukee,  to  Sparta  on  the  Madison  Division, 
a  distance  of  169.03  miles,  and  from  a  connection  with  the 
above  line  at  a  point  about  six  miles  west  of  Lindwerm,  to  a 
connection  with  the  Milwaukee  and  Madison  line  near  West 
Allis,  a  distance  of  8.16  miles,  in  all  177.19  miles.  This  mile- 
age includes  an  existing  branch  railway  between  Necedah 
and  Wyeville,  a  distance  of  13.05  miles,  which  is  being  re- 
constructed and  will  be  used  as  a  part  of  the  main  line.  At 
Butler,  located  near  the  connection  between  these  two  lines 
west  of  Lindwerm,  a  58-stall,  90-foot,  brick  engine  house, 
brick  powerhouse  100x1 10  feet,  heating,  water  and  fuel  plants 
and  miscellaneous  terminal  buildings  are  being  constructed. 
There  is  also  being  constructed  at  this  location  a  terminal 
yard  containing  21.10  miles  of  track,  with  capacity  for  1,525 
cars. 

The  St.  Lottis  Peoria  &  North  Western  Railway  Company 
was  organized  in  the  interest  of  this  Company  in  February 
1911  to  construct  a  railway  from  a  connection  with  the  Chi- 
cago &  North  Western  Railway  near  Peoria  to  a  connection 
with  the  Macoupin  County  Railway  (a  proprietary  railway) 
near  Girard,  Illinois,  a  distance  of  about  90.4  miles.  The 
right  of  way  for  this  railway  is  being  acquired.  The  new  line 
will  give  the  Company  direct  access  to  its  extensive  coal  fields 
in  Southern  Illinois  and  insure  to  it  an  economical,  adequate 
and  reliable  supply  of  fuel . 

An  extension  of  the  Company's  railway  from  Dallas,  in 
Gregory  County,  South  Dakota,  to  Winner,  in  Tripp  County, 
South  Dakota,  a  distance  of  21 .48  miles,  has  been  completed. 

INDIANA  HARBOR  BELT  RAILROAD  COMPANY. 

if.  In  pursoaBee  of  the  policy  of  the  Company  to  make  pro- 
vision, as  far  as  practicable,  for  the  interchange  of  traffic  with 
other  railways  outside  of  the  limits  of  the  City  of  Chicago,  as 
well  as  to  enable  it  to  more  directly  participate  in  serving  the 
large  industrial  territory  under  development  in  the  vicinity 
of  Indiana  Harbor  and  Gary,  Indiana,  and  tributary  to  the 
lines  of  the  Indiana  Harbor  Belt  Railroad  Company,  this 
Company  has  acquired  by  purchase  during  the  year  20%  of 
the  outstanding  capital  stock  and  20%  of  certain  obligations 
of  that  Company.  The  Indiana  Harbor  Belt  Railroad  Com- 
pany owns,  or  has  trackage  rights  over,  about  112  miles  of 
railroad  which  connect  with  the  lines  of  the  Chicago  &  North 
Western  Railway  Company  at  its  Proviso  terminal  yards. 

LANDS. 

During  the  year  ending  June  30  1911  27,098.55  acres  and 
37  town  lots  of  the  Company's  Land  Grant  lands  have  been 
sold  for  the  total  consideration  of  $589,367  94.  The  total 
number  of  acres  remaining  in  the  several  grants  June  30  1911 
amounted  to  375,644.54  acres,  of  which  29,977.22  acres  were 
under  eontract  for  sale,  leaving  unsold  345,667.32  acres. 

Appended  hereto  may  be  found  statements,  accounts  and 
statistics  relating  to  the  business  of  the  fiscal  year,  and  the 
condition  of  the  Company's  affairs  on  June  30  1911. 

By  order  of  the  Board  of  Directors. 

WILLIAM  A.  GARDNER, 
•  '  •  .  President. 

'For  statistical  tables  sec  under   Annual   Reports  on  a   preceding  page.) 


COMMERCIAL   EPITOME." 

Friday  Night,  September  29  1911. 

Though  trade  still  keeps  within  conservative  bounds,  it 
has  been  less  influenced  by  the  excitement  in  the  stock 
market  and  the  more  or  less  disturbing  political  situation 
at  home  and  abroad  than  might  have  been  expected.  In- 
deed, some  tendency  towards  improvement  is  reported,  col- 
lections are  better  and  credits  are  regarded  as  sound,  largely 
because  of  the  persistently  conservative  policy  which  mer- 
cantile interests  have  pursued  for  more  than  a  year. 

LARD  has  declined,  owing  to  lower  prices  for  hogs  and 
consequent  liquidation.  Packing  interests  and  exporters, 
however,  have  been  buying;  prime  Western  here  9.70c. 
refined  for  the  Continent  9.90c,  South  America  10.70c  and 
Brazil  in  kegs  11.70c  Futures  have  been  lower  under  liqui- 
dation and  selling  by  some  of  the  packers. 

DAILY  CLOSING  PRICES  <>!'  LARD  FUTURES  IN  NEW  YORK. 

Sut.  Mori.        Tues.        Wed.       'Itiurx.        Fri. 

October  delivery 9.70  9.50          9.40         9.20          P. 40          9.15 

January  delivery 9.10  9.06          8.91          8.85          0.00          8.9" 

DAILY   CLOSING   PRICES   OF    LARD    FUTURES   IN   CHICAGO. 

Sat.  Mon.        Tues.        Wed.      Thvrs.       Kn'. 

October  delivery.    .....9.50  9.35          9.25          9.05          9.12M      9.15 

January  delivery 9.00  8.92    -      S.»2>A     8.725^      8.85          8.90 

PORK  has  been  easier  under  selling  by  large  interests," 
mess  here  $17(5417  50,  clear  $16  75  to  $17  50  and  family 
$19  50  to  20.  Cut  meats  have  been  fairly  active  and  steady; 
pickled  hams  1234  to  1334c;  pickled  bellies,  clear,  12J^  to 
13 %c,  and  pickled  ribs  still  nominal.  Beef  has  been  steady 
with  a  fair  demand;  mess  $12  to  $12  50,  packet  $12  50  to  $13. 
family  $13  50  to  $14,  and  extra  India  mess  $18  50  to  $19? 
Tallow  quiet,  with  City  quoted  at  6%jc  Stearines  lie  for 
oleo  and  11  to  113^c.  for  New  York  lard.  Butter  higher  on 
small  receipts  and  firmness  at  interior  points;  creamery 
extras  28c,  firsts  24*4  to  26c  Cheese  higher  on  small  sup- 
plies of  fresh,  desirable  grades;  State,  whole,  milk,  colored. 
fancy,  1434  to  143^c  Eggs  firm;  high-grade  qualities  are 
scarce;    Western  firsts  20  to  22c 

OIL. — Domestic  linseed  has  been  quiet  but  steady;  sup- 
plies are  moderate.  City,  raw,  American  seed,  92  to  93c; 
boiled  93  to  94c  Calcutta,  raw,  98c  Cottonseed  has 
been  relatively  steady  on  September,  although  the  later 
positions  have  reflected  the  weak  crude  situation  consequent 
upon  favorable  cotton  crop  advices;  there  has,  however. 
been  a  good  export  buying.  Winter  6c,  summer  white  6c, 
crude  4.27  to  4.40c  Cocoanut  nominally  lie  for  Cochin 
and  10c  for  Ceylon.  Corn  lower  at  6.45  to  6.50c.  Lard 
has  been  steadier,  with  a  fair  jobbing  inquiry.  Prime  82  to 
86c,  No.  1  extra  60  to  64c  Cod  firm  but  quiet;  the  Labra- 
dor catch  is  said  to  be  small;  Newfoundland  54  to  56c  and 
52  to  54c  for  domestic 

COFFEE  on  the  spot  has  been  heavy  and  has  met  with 
only  a  routine  demand  as  country  roasters  are  buying  onljT 
to  supply  immediate  requirements.  Rio  No.  7,  13J^c 
and  No.  4  Santos  14%  to  15c  Futures  have  declined  under 
bear  pressure,  although  there  has  been  some  bull  support, 
as  well  as  strength  of  prices  in  European  markets  until 
recently  and  short  coverings.  On  the  other  hand,  it  is 
claimed  that  with  the  reduced  consumption, supplies  during 
the  coining  season  will  be  ample.  To-day,  prices  rallied 
on  strong  bull  support.     Closing  prices  were  as  follows: 

October    12.75®  12. 80|  February    .  __12.33@12.35l  June    12.13@12.15 

November  ...  12. 70®  12. 75!  March. _ 12. 15®  12. 16  Julv 12.11®  12,12 

December  __.12.64@12  fi5l  April 12  15@I2.16  Aueust    12.05®  12.07 

January    12.49@12.51|  May 12.15@12.16l 

SUGAR. — Raw  has  been  in  light  supply  and  firm,  although 
sales  are  reported  of  European  beets  to  be  shipped  here  next 
month.  Centrifugal,  96-degrees  test,  nominally  5.96)^c: 
muscovado,  89-degrees  test,  5.46 3^c,  and  molasses.  89- 
degrees  test,  5.21  J^c  Refined,  granulated,  6.75  to  7.25c. 
Refiners  in  some  cases  have  reduced  prices. 

PETROLEUM  has  been  steady.  There  is  a  good  demand 
from  domestic  sources  as  well  as  for  export.  Refined,  bar- 
rels, 7.35c,  bulk  3.85c.  and  cases  8.85c  Gasoline,  in  100- 
gallon  drums,  18%c;  drums  $8.50  extra.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums,  16%c;  drums  $S  50  extra. 
Spirits  of  turpentine  533^_>e     Rosin  $6  45  for  strained. 

TOBACCO. — Trade  in  tobacco  has  been  quiet,  with  prices, 
however,  steady.  There  is  a  good  demand  for  the  product 
in  Northern  Wisconsin  and  in  Ohio,  while  in  Pennsylvania 
tobacco  the  trade  is  stagnant.  Generally  speaking,  stocks 
are  light.  Securities  of  the  American  Tobacco  Co.  have  lat- 
terly been  active  and  firm  on  reports  of  an  agreement  with 
the  Government  upon  a  satisfactory  plan  of  reorganization. 

COPPER  has  continued  easy  as  to  prices,  owing  to  light 
inquiry  and  some  weakness  in  European  markets.  Lake 
12|H.  to  12Mc,  electrolytic  1234  to  1234c,  standard  11.85c 
Tin  higher  on  bull  support;  spot  here  38.65c  Spelter  5.90c 
Lead  quiet  at  4.45c  Pig  iron  has  been  moderately  active 
and  irregular.  There  appears  to  be  a  lower  trend  in  the 
South,  while  at  the  North  some  competition  is  apparent. 
No.  1  Northern  $15  25  to  $15  50,  No.  2  Southern  $14  50  to 
$14  75.  Steel  products  have  been  moderately  active,  al- 
though disturbing  rumors  have  been  circulated  as  to  the  fu- 
ture of  the  leading  producer.  Boston  and  Chicago  have  re- 
cently placed  orders  for  some  20,000  tons  of  structural  steel 
and  about  5,000  tons  of  rails  have  latterly  been  ordered  by 
Southeastern  railroads.  There  is  a  continued  export  in- 
quiry. South  American  and  Canadian  railroads  are  nego- 
tiating for  around  25,000  tons  of  rails.    .ISg   ;  .  '  x&fT 
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;  COTTON. 

Friday  Night,  Sept.  29  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  OUT 
telegrams  from  the  South  to-night  is  given  below.  For  the 
reek  ending  this  evening  the  total  receipts  have  reached 
(37,525  bales,  against  327,633  bales  last  week  and  231,529 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  1,150,635  bales,  against  926,908  bales  for 
the  same  period  of  1910.  showing  an  increase  since  .Sept.  1 
1911  of  223,727  bales. 


Hece(pts  at — 

.sat. 

Mon. 
S0.188 

Tues. 

Wed. 

Thurs. 

Fri. 

Total . 

Galveston    

24,140 

41.186 

27.081 

15.382 

23  060  161.013 

Port  Arthur. . 

7.500        7. 500 

IVxas  Oily.  &« 

599           599 

New  Orleans. 

3,519 

3,038 

1,543 

6.611 

2,613 

3,188     23  512 

Mobile       .__-__. 

901 

3,239 

3.533 

1,088 

1,377 

1,362     10   198 

Pensacola  

.... 

6,200       6,200 

Jacksonville,  Ae. 

41 

40 

85 

166 

Savannah  

17.421 

2.-.,  137, 

2  (.9  HO 

17, 990 

21,337 

24,305  131,192 

Brunswick 

8.000; 

11,200     19,200 

Charleston 

6.678 

8,305 

1,528 

4,818 

4,07(1 

2,006    27,405 

Georgetown  ..    . 

Wilmington 

4.087 

6,473 

3,089 

4.253 

2.1)  58 

4,157    25,017 

Norfolk    

2,538 

5,434 

5,872 

3.173 

3,463 

4.622     24.597 

\ewp'tN'owe,«fce. 

-  _  .  _ 

. 



128           128 

New  ^  ork 

■ 

1 

Hoston 

6 

6 

Baltimore    

462           462 

Philadelphia   ... 



,— 









'rotate  this  week. 

39.S26 

88.814' 

84.247 

65.058 

51.285 

88.795  437.525 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


1911. 

1910. 

Stock . 

Sept.  88. 

This 
Week. 

Since  Sep 
1  1911. 

This 

Week. 

Since  Sep 
1  1910. 

1911. 

1910. 

Galveston..     

Port  Arthur 

Texas  Oity.    &e_- 

New    Orleans 

Mobile .    . 

181,043 

7,500 

598 

23,5' 2 

10,498 

6.200 

166 

131.192 

19,200 

27.405 

25,017 

128 

"a 

462 

519,860 

7,500 

2.723 

48.253 

24.470 

6,200 

879 

343,891 

33,225 

61,780 

52.044 

47.644 

128 

362 

98 

1.572 

160.584 

6,857 

7,666 

29,531 

8,803 

609 

94,930 

16,103 

18,256 

10 

29,408 

16.693 

1  17 

193 

330 

698 

501,054 

6.857 

9,706 

45,749 

18,211 

804 

211,100 

20,611 

33,924 

35 

48,221 

20,038 

294 

1,220 

984 

1.140 

124,566 

35,223 

17.925 

139,900 
10,963 
38,752 

"25,929 
20.733 

92,441 
3,089 
2,393 
1.543 

124,716 

27.14  7 
12.959 

Pensacola . 

•Facksonville.   &C- 

Savannah , 

Brunswick    .-    -- 
Charleston  - . 

Geonrctown    

Wilmington      _    . 

.Vporl  News,  &c 

New    Yori.  _:    _  . 
•Boston 

67.444 

3.225 

17,968 

22  622 
7J922 

88,164 

1,235 

Baltimore. 

Philadelphia 

1,593 
825 

Total 

'437.5*5 

1.150.635 

391.418 

926.908 

513,463 

375.820 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

161. 04S 

160,584 

142.162 

117,977 

52,075 

130.827 

Pt  Arthur,  &c. 

8/99 

14.523 

8.035 

328 

74 

2,279 

Xew  Orleans  . 

23.512 

29.531 

31.755 

41,596 

22,088 

52,888 

Mobile 

10.498 

8.803 

10,867 

14,823 

9,136 

5,093 

Savannah  

131.192 

94.930 

105.524 

84,774 

65,405 

65.184 

Brunswick 

19.200 

16.103 

9,500 

13,275 

8,615 

6,065 

Charleston,  &e 

27,405 

18,266 

15.2  70 

13,626 

12,002 

7,282 

Wilmington.  _ 

25.'  17 

29.408 

?8.078 

26,053 

30.820 

27.079 

Norfolk 

24  597 

16,693 

26.347 

16,971 

15,409 

14,796 

X'port  N'..  <fee 

128 

147 

189 

492 

78 

428 

All  others 

6,834 

2.430 

1,171 

8.901 

246 

510 

Total  this  wk . 

437,525 

391.418 

378,898 

338.816 

215.948 

312,437 

Since  Sept.  1. 

1.150.635 

926,908 

1,094,513 

1,020,453 

730,123 

987  013 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  304,776  bales,  of  which  168,452  were  to  Great  Britain, 
:J4,249  to  France  and  102,075  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Sept.  29  1911. 

From  S<pt.  1    1911  to  Sept.  29  1911. 

Exported  to — 

Exported  to — 

EzporU 
from — 

Great 

ContU  1 

trr,'i! 

ContU    j 

lirliain 

Fr'ncc. 

ncnt.   j  Toted. 

Britain. 

France . 

nent. 

Total. 

Galveston  . . . . 

86.057 

15.819 

45.200  147  085 

189  161 

63,362 

125 

37S.071 

Port    Arthur.. 

2,500 



5,000     7,500 

2  500 

'  it y 

_  .  .   - 

New  Orleans.. 

" 

7.056 

:;.ni    19  i07 

19,003 

11,606 

:            

. . 

-  -  -  _ 

3,600     3,600 

3,600 

. 

6.20C 



l 

Savannah . 

27.011 

10.092 

7.724    ! 

It'  .1   -".V    ''" 

14.7'Jl, 



■ 

21,500 

41,135 

cnarieston 

-j 



9.5 

Wllmli 

8.442 

8,295    16,737 

10,3381  24.818 

222     2,672 

8.442 

■ 

New   ^ork- 

i2.r*4 

1.282 

33,623 

1L-.2G7 

Boston   

2,360 



-.17.'. 

Baltlm.- 

_ 

1,848      1.848 

100 

1  1  887 

14,987 

I'Mlvlr-lphla.. 

_  -    .  -  _ 

-  -  -  - 

1,0*7 

_•  197 

. . 

----- 



160          1"' 



Total 

168,452 

34.249 

1.776 

368.576 

287 

703.906 

(10 

134.8RZ 

33".  113 

:142 

289  276 

71  721 

25'. 

•  ;  .  i,7o 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  QOi 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York 


On  Shipboard,  Not  Cleared  /or — 

area; 

<;<•/•-       Other 

Coast- 

Britain. 

France 

many. 

Fore  In  n 

wise. 

7'rff. 

a .  i  os 

MS 

2,186 

2.01)0 

7.182 

37,082 

0.778 

14,891 

20.828 

323 

79,404 

10. .-.70 

7..".  00 

17.383 

35.7511 

3, 000 

4,000 

7,00(1 

5,450 

8  15 

150 

8,4  1.1 

10.000 

lo. S  in 

i.ooo 

1,000 

2,500 

2,000 

9,500 

12.00(1 

13,000 





25,000 

74 ,5 1 6 

16,076 

34.275 

24,918 

10.T75 

180.610 

48.415 

22.803 

43,519 

15,072 

23.3  17 

153.656 

58.600 

16.251 

34.759 

18.079 

27.198 

155.787 

Leaving 
Stock. 

28.041 

15.102 
104,1  17 
31,752 
11,510 
10,433 
82.(1  II 
18.017 

332,903 
222.10  1 
309.207 


Sept.  29  at 

New  Orleans 

Galveston 

Savannah 

Charleston 

Mobile 

Norfolk 

New    York 

i  (ther  ports 

Total  1911 
Total   1910. 
Total  1R09. 

Speculation  in  cotton  for  future  delivery  has  boon  active 
at  declining  prices.  The  reasons  for  the  decline  are  to  be 
sought  in  continued  large  receipts,  enormous  ginning, 
augmenting  stocks,  favorable  weather  and  increasing  indi- 
cations that  the  crop  is  very  large.  Indeed,  as  regards  the 
crop,  advocates  of  lower  prices  are  beginning  to  quietly 
mention  figures  which  are  not  usually  heard.  In  addition 
to  the  other  factors,  the  Italo-Turkish  dispute,  an  unsettled 
stock  market  and  heavy  liquidation  of  cotton  attributed  to 
prominent  interests  have  played  no  small  part  in  bringing 
about  lower  prices.  Some  very  favorable  crop  reports  have 
been  received  from  Georgia,  Alabama,  the  Carolinas  and 
Texas.  Some  estimates  of  the  Texas  crop,  which  may  here 
be  given  for  what  they  are  worth,  are  as  high  as  4,000,- 
000  to  4,500,000  bales.  Rumors  in  regard  to  the  Na- 
tional Ginners'  report  are  to  the  effect  that  its  total  cov- 
ering the  period  up  to  Sept.  25th  reaches  the  unusually 
large  aggregate  of  3,650,000  bales.  Moreover, 
reports  from  Liverpool  are  to  the  effect  that  the  South  has 
latterly  been  offering  and  also  selling  heavily  there.  The 
Continent  has  also  sold  on  a  liberal  scale  in  LiTerpool.  At 
the  same  time  the  actual  spot  sales  at  Liverpool  are  small. 
At  the  South,  while  some  increase  in  the  demand  has  been 
reported  from  time  to  time,  the  gist  of  tl  ©  great  bulk  of  dis- 
patches from  that  section  is  that  the  demand  has  been  poor, 
while  holders  have  been  anxious  sellers.  At  fche  same  time 
large  spot  interests  have  been  steady  sellers  here,  where 
Southern  hedge  selling  has  also  been  persistent  and  on  a 
scale  larger  than  is  usually  witnessed  at  this  time  of  the  year. 
As  near  as  can  be  gathered,  indeed,  the  South  is  not,  as  a 
rule,  holding  back,  but  on  the  contrary  is  ginning  and  mar- 
keting as  rapidly  as  possible.  In  some  few  sections  holding 
back  is  reported,  but  this  appears  to  be  the  exception 
proving  the  rule.  Stop  orders  have  been  caught  for  large 
amounts  as  prices  have  rapidly  declined.  Also,  the 
short  interest  has  in  many  cases  become  somewhat 
timid  and  has  covered  on  the  way  down  so  freely  as  to  de- 
prive the  market  of  much  of  the  support  which  might  other- 
wise have  been  derived  from  this  source.  On  the  other  hand, 
the  spot  demand  within  a  few  days  has  increased  somewhat 
in  Louisiana  and  Georgia,  if  not  elsewhere  in  the  belt,  spin- 
ners are  reported  to  be  calling  more  freely,  one  of  the  largest 
mills  in  Fall  River  will  resume  work  on  Oct.  9th,  the  stock 
market  has  litterly  shown  some  recovery  coincident  with  a 
reported  more  favorable  outlook  for  the  U.S.  Steel  Corpora- 
tion and  a  more  peaceful  situation  as  regards  Morocco. 
There  has  been  some  improvement  in  the  business  in  cotton, 
silks  and  woolens,  and  the  exports  of  cotton  goods  to  the  Far 
East  during  the  present  month  have,  it  is  stated,  approxi- 
mated 50,000  bales.  Also  as  regards  raw  cotton,  the  recent 
decline  has  been  so  severe  that  many  are  inclined  to  look  for 
at  least  a  temporary  rally,  coincident  with  the  usual  cover- 
ing on  the  eve  of  the  Bureau  report,  which  will  appear  on 
Monday,  Oct.  2,  and  also  a  statement  of  the  ginning.  To- 
day prices  declined  slightly,  owing  to  continued  favorable 
weather  statistics,  a  lessened  demand  from  shorts  and  the 
outbreak  of  war  between  Italy  and  Turkey.  Spot  cotton  has 
been  quiet  and  has  declined  60  points  during  the  week  to 
10.40c.  for  middling  uplands. 

The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Pair c.1.60  on  I  Middling c.      Bads 

Strict    mid.   fair.. .1.30  on   Strict  low  mid 0.25  off 

Middling  fair 1.10  on  I  Low  middling 0.60  off 

Strict  good  mid 0  60  on    Strict  good  ord 1.05  off 

Good  middling 0.44  on   Good  ordinary i.76off 

Strict  middling 0.22  on  I  Strict  g'd  mid.  ted  .0.35  on 

The  official  quotation  for  middling  upland  cotton  in  the 
Xew  York  market  each  day  for  the  past  week  has  been: 

Sept.  23  to  Sept.  29—  Sat        Mon      Tucs.     Wed.    Thurs      Fri. 

Middling  uplands 10.85    10.55     10.55     10.45     10.45     10.40 

XEW   YORK   QUOTATIONS   FOR  32   YEARS. 


flood  mid.  tinged. c  i  v!  n 
Strict  mid.  tinged. .0.15  off 
Middling  tinged. -.0  25  off 
strict  low  mid  ting .o.oo  off 
Low  mid.  tinged.  - 1 .50  off 
Middling    stained. .0.75  off 


1911.C 10. 40 1 1903. c 10.001  1895. c 

1910 18.73  1902..       !l.(l0|1894-_ 

1909 13.30  1001 

1900 

1899 6.8811801. 

1898..-  ...  5.38  1890... 

1897 6.50  1889.. 


1908...  ...  9.30 

1907   11.85 

1906 ».90 

1905 .10.85 

1904 10.70 


8.88 
6.31 

8.25(1893 8.00 

..10.75  1892 7.19 

8.6" 


1887.0 9.56 

1886 9.44 

1885 10.00 

1884 10.12 

1883  .       lo  62 


10.38  I  1882 -1  1.00 

11.12  1881 1  1.81 


1890 


8.4  4  I  1888 10  4  4  I  1880 11.75 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturd 
Monday 

Wedn< 

Thursday 
Friday 

Total 


I      sed. 


Quiet,  15  pi     dec 

i 

Qtllel 

Qlll<  t 

Quiet     5  1)1       dec 


Future* 


Barely  Bt< 

dy  .. 
dj 

I J 


I 


SALBB. 


•( 


Contr'a 


10(1 


i.roo 

4  loo 


.9  not 


400 


1 ,200 

4  Son 

.  900 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows:  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  29 —                                      1911  1910.            1909.            1908. 

Stock  at  Liverpool bales.  283,000  275  000  623,000  269,000 

Stock  at  London 8,000  7,000         11.000  12,000 

Stock  at  Manchester  . 18,000  16,000         42,000  25,000 

Total  Great  Britain  stock 309,000  298,000  676,000  306.000 

Stock  at  Hamburg 14,000  11,000  12,000  25,000 

Stock  at  Bremen 49,000  67,000  63,000  85,000 

Stock  at  Havre 49,000  58,000  113.000  46,000 

Stock  at  Marsei.les 2,000  2,000  2,000  4,000 

Stock  at  Barcelona 15,000  9,000  12,000  15,000 

Stock  at  Genoa 7.000  4,000  10,000  8,000 

Stock  at  Trieste 7,000  4,000  4,000  38,000 

Total  Continental  stocks 143,000       155,000       216,000       221,000 

Total  European  stocks 452,000  453,000  892,000  527,000 

India  cotton  afloat  for  Europe,.  _  24,000  52,000  39,000  43,000 

Amer    cotton  afloat  for  Europe.  _  199,500  360.469  559,110  581,371 

Egypt, Brazil    &c.aflt.for  Europe-  26,000  34,000  28,000  25.000 

Stock  in  Alexandria,  Egypt 37,000  53,000  53,000  56,000 

Stock  in  Bombay,  India 356  000  315,000  140,000  247,000 

Stock  in  U.  S.  ports 513,463  3-75,820  465,054  396,559 

Stock  in  U.  S.  interior  towns 273,380  164,701  247,107  285,549 

U.  S.  exports  to-day 91,211  82,315  69,758  5,820 

Total  visible  supply 2,272,554   1,890,305  2,493,029   2,167,299 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

j4  17l€TT.C(lTl 

Liverpool  stock bales.  148,000  197,000  545,000  174,000 

Manchester  stock 11,000  13,000  33,000  18,000 

Continental  stock 98,000  122,000  186,000  137,000 

American  afloat  for  Europe 499,500  360,469  559,110  581,371 

U.  S.  port  Stocks 513,463  375,820  465,054  396,559 

U    S.  interior  stocks 273,380  164,701  247,107  285,549 

U.  S.  exports  to-day 91,211  82,315  69,758  5,820 

Total  American 1,634,554  1,315,305  2,105,029  1,598.299 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 135.000  78,000  78,000  95,000 

London  stock 8,000  7.000  11.000  12,000 

Manchester  stock 7,000  3,000  9,000  7,000 

Continental  stock 45,000  33,000  30,000  84,000 

India  afloat  for  Europe 24,000  52,000  39,000  43,000 

Egypt,  Brazil,  &c,  afloat 26,000  34,000  28  000  25,000 

Stock  in  Alexandria,  Egypt 37,000  53,000  53,000  56,000 

Stock  in  Bombay,  India 356,000  315.000  140,000  247,000 

Total  East  India,  &C- 638,000       575,000       388,000       569,000 

Total  American ...1.634,554   1,315,305  2,105,029   1,598,299 

Total  visible  supply 2,272,554  1,890,305  2,493,029  2,167,299 

Middling  Upland,  Liverpool 6. lid.  7.61d.  7.29d.  5.13d. 

Middling  Upland,  New  York 10.40c.  13,75c.  13.55c.  9.25c. 

Egypt,  Good  Brown,  Liverpool  .10  11-1 6d.  12  %d.  10  5-16d.  8^d. 

Peruvian.  Rough  Good,  Liverpool     10.40d.  10.75d.  8.50d.  8.30d. 

Broach,  Fine,  Liverpool 6d.  7  Hd-  6  ll-16d.  4  15-16d. 

Tlnnevelly,  Good,  Liverpool 6  l-16d.  7d.  6^d.  4  ll-16d. 

Continental  imports  for  the  past  week  have  been  112,000 
bales. 

The  above  figures  for  1911  show  anincrease  over  last  week 
of  312,521  bales,  a  gain  of  382,248  bales  over  1910,  a  de- 
crease of  220,475  bales  from  1909,  and  an  excess  of  105- 
255  bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  55,919  bales  and  are  to-night  108,679 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  56,501  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1911 1910 


Sept,  29 — 
Shipped —  I  rep*:. 

Via  St.  Louis 1,853 

Via  Cairo 258 

Via  Rock   Island 

Via  Louisville 999 

Via  Cincinnati 

Via  Virginia  ports 1,322 

Via  other  routes    <Scc 2.136 


Total  gross  overland 6,568 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c —  468 

Between  interior  towns 278 

Inland,  &c.  from  Soufh 1,115 

Total  to  be  deducted 1,861 

Leaving  total  net  overland* 4,707 


.Since 
Sept.  l. 

4,670 
1,124 
100 
2,737 
27 
3,347 
3,689 

15,694 

2,032 

919 

5,860 

8,811 

6.883 


Wee* . 

^,226 

853 

633 

50 

1,276 

2,893 

7,931 

1.821 

198 

2,847 

4,866 

3,065 


Since 

Sept.  1. 
6,033 
2,200 
100 
1,528 
477 
2,698 
4,488 

17,524 

3,344 

658 

5,902 

9.904 

7.620 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  4,707  bales,  against  3,065  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  737  bales 


In  Sight  and  Spinners' 

Takimix.  Week. 

Receipts  at  ports  to  Sept.  29 437,525 

Net  overland  to  Sept  29 4.707 

Southern  consumption  to  Sept.  29  37,000 


-1911- 


Since 

Sept.  1 

1,150,635 

6.883 

143,000 


IVeeJt. 

391.418 

3,065 

35,000 


1910 

Since 
Sept.  l. 

926,908 

7,620 

133,000 


Total  marketed 479,232      1,300,518     429,483      1,067,528 

Interior  stocks  in  excess 55,919         172,943        54,840         113,923 

Came  into  sight  dur;ng  week..  .535,151       484,323      

Total  in  sight  Sept.  29 1,473,461  1,181,451 

North,  spinners' takings  to  Sep.  29  36,903         105.964        27,690         148,609 

Movement  into  sight  in  previous  years: 

week Bales.  I      Since  Sept-  1 —  Bales. 

iqAV- Oct  1     493,764  1909— Oct.  1_. 1,499,720 

1908— Oct.  3.  459, 550 1 1908— Oct.  3 1,394,469 

1907 Oct  4      304,524  1907 — Oct.  4 1,073,416 

1906— Oct.  5 388. 442  1 1906— Oct.  5 1,345,147 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week  ... 
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Week  endiiitj 

sept.  29. 

Galveston 

New  Orleans 

Mobile     

Savannah 

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little   Koch. 


Closing  Quotations  for  Muiittiny  Cotton  on 


Sat" day.     Monday.)  Tuesday.  Wed' day.  Thursd'y.    Friday 


10   "v 

10  13-16 
10  \i 

in  u 

10  9-16 

10  'j 
in  \ 
11 

11.10 

10  H 

11  H 

1  1    '; 

10  11-16 
10* 


in 

10  M 
in 

10  ', 
10  M 

in  a 

10', 

to\ 

10.80 

10  '. 
11 

11  '- 

10  H 

10'. 


10  9-16 
10  0-16 

10  >, 

10  M 

10 

10 

10  S-1G 

l  o  ! .. 

10.80 
10  '. 
10  \ 

11 

lo  H 
l  o  Vi 


10  9-16 
10  9-16 

10  \ 

10  H 

10 
10 

lo  ;t-in 

10  >., 
10.70 

io  r.-i6 
io  \ 
n 

1 0  -\ 

10  'v 


10  9-16 
1  0  B-  I  6 
10', 

io  a 

10 
10 

10  3-1 

10  >v 

10.70 
10  3-16 
10  >4 
10  H 

10'. 

io  \ 


8 


10  9-16 
10  9-16 
10', 
10  '„ 
10 
10 

10  3-16 
10  U 
10.65 
10  5-16 
10  »4 
10     . 

10 
10  M 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  ({notations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Septembtr— 
lianp' 
Closlng. 

October — 
Range  . . 
Closing   - 

Xocembcr — 
Ranee 
Closing   - 

December — 
Range 
Closing.  - 

January — 
Range  . . 
Closing 

February — 
Range 
Closing 

Marcb— 
Range 
Closing 

ApriL  — 
Range 
Closing   _ 

.Way- 
Range 
Closing   _ 

Tone — 
Spot 
Options  . 


Sat' day. 
Sept.   23. 


10.48-. 61 
10.63    — 

—  g 
10.48-49 

—  @    — 
10.49-. 51 

10. 49-.  64 
10. 50-.  51 

10. 53-. 67 
10. 55-. 56 

—  <3>    — 
10. 61-. 63 

10.69-.82 
10. 69-. 70 

—  10.83 
10.73-.75 

10.79-.92 
10.79-.80 

Easv. 
Steady. 


Monday. i  Tuesday, 
Sept.   25.  Sept.  26. 


10.27- .39 
10.30    — 

10. 21-. 39 
10. 21-. 22 

—  10.34 
10. 22-. 24 

10.25-  .43 
10.26    — 

10.29-.47 
10.31-32 

10. 37-. 39 

10.44-. 62 

10. 43-. 46 

—  @    — 
10.50-. 52 

10. 58-. 73 
10. 56-. 57 

Quirt. 
Steady. 


10.30-32 
10.34    — 

10.90-.  32 
10.28-. 29 

10.25    — 
10.29- .31 

10. 13- .37 
10.33- .34 

10.18-.42 
10.39-.40 

—  <»  — 

10.44- .46 

10. 33-. 57 
10. 53-. 54 


10. 58-. 60 

10. 48-.  66 
10. 64-. 65 

Steady. 
Steady. 


Wed' day . 
Sept.   27. 


10 


10.32 

26 


10.1  o-.  2  7 
10. 21-. 22 


10, 


-.24 


10. 19-. 34 
10.26-.27 

10.23-.40 
10. 31-. 32 

-  @    -  - 
10.36-.38 

10.40-. 56 
10.46-.47 

—  G>    — 
10. 51-. 53 

10. 55-. 63 
10. 57-. 58 

Steady. 

Steady. 


Thursd'y 
sept.  28. 


(J,      

10.35    - 

10.13-.28 

10. 25-. 26 

—  10.29 
10.27-.29 

10. 17- .35 

10.32    — 

10.22-.41 
10. 37-. 38 

—  @    — 
10.42-.44 

10. 38-. 56 
10. 52-. 53 


10. 57-. 58 

10. 50-. 65 
10. 63-. 64 

Steady. 

Steady. 


Friday, 
Sept.   29. 


<K>   — 


10.15-.21 
10. 15-. 16 


10. 16-. 18 

10.22-.29 
10.22-.23 

10.28-. 34 
10. 28-.  29 

—  @    — 
10.33- .35 

10.42-.49 

10.43-. 44 

—  @    — 
10. 47-.  49 

10. 55-. 59 
10. 55-. 56 

Quiet. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH  .—Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  a  con- 
tinuation of  generally  favorable  weather  during  the  week. 
As  a  result,  picking  has  made  very  good  progress,  and  the 
crop  is  being  marketed   very  freely. 

Galveston,  Tex. — Widely  scattered  showers  are  reported 
for  Texas,  mostly  confined  to  the  coast  counties,  otherwise 
the  weather  is  perfect  for  picking.  Cotton  fields  are  white 
from  end  to  end  of  State.  There  has  been  rain  here  on  five 
days  of  the  week,  the  precipitation  reaching  two  inches  and 
eighty-six  hundredths.  The  thermometer  has  averaged  80, 
ranging  from  72  to  88. 

Brenham,  Tex. — Rain  has  fallen  on  one  day  during  the  week, 
the  rainfall  being  fifteen  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  70  to  95,  averaging  83. 

Cuero,  Tex. — We  have  had  no  rain  the  past  week.  Aver- 
age thermometer  87,  highest  102,  lowest  72. 

Dallas,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  83,  the  highest  being  98  and  the 
lowest  68. 

Henrietta.  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  ranging  from  67  to  95. 

Huntsville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  68  to  95,  averaging  82. 

Kerrville,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  precipitation  reaching  thirteen  hundredths  of  an 
inch.     Average  thermometer  80,  highest  94.  lowesl  65. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  fifty-one  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  the  highest  being  98  and  the 
lowest  67. 

Longinew,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  84,  ranging  from  69  to  98. 

Lullrif),  Tex. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  being  thirteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  95,  averaging  83. 

Nacogdoches,  Tex. — There  has  been  no  rain  dining  the 
.age  thermometer  80,  highest   94,  lowest   66. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the 
to  the  extent  of  eighteen  hundredths  of  an  inch.    The  ther- 
mometer has  averaged  81,   the   highest    being  94   and   the 
lowest  68. 

Paris.  Tex. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  66  to  -,s 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  70  to  94,  averaging  82. 

Weather/ord,  Tex. — There  has  been  no  rain  during  the  week. 
Average  thermometer  81  ,  highest  04,  lowesl  67  , 

Ardmore,  Okla. —  We  have  had  do  rain  during  the  week. 
The  thermometer  has  averaged  SO,  ranging  from  66  to  95. 

Mar  low.  Okla. — Dry  all  the  week.  The  thermometer  has 
ranged  from  64  to  93,  averaging  79. 

Tulsa,  Okla.  —  We  have  had  no  rain  the  past  week.  Average 
thermometer  77,  highest  96,  lowest  57. 

Alexandria,  La. —  We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  81,  the  highest  being  95  and  the 
lowest  67. 


New  Orlea?is,  La. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  reaching  seventy-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  ranging  from  73 
to  92. 

Shreveport,  La.— Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  one  hundredth  of  an  inch.  The  thermometer 
has  ranged  from  68  to  93,  averaging  81. 

Meridian,  Miss. — We  have  had  rain  on  two  days  of  the 
past  week,  the  precipitation  reaching  twenty-eight  hun- 
dredths of  an  inch.  Average  thermometer  78,  highest.  90, 
lowest  66. 

Vicksburg,  Miss. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  nineteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  the  highest  being  93  and  the 
lowest  69. 

I'azoo,  City  Miss. — There  has  been  rain  on  two  days  of  the 

?ast  week, to  the  extent  of  forty-five  hundredths  of  an  inch. 
he  thermometer  has  averaged  81,  ranging  from  64  to  97. 

Fort  Smith,  Ark. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  64  to  94,  averaging  79. 

Helena,  Ark. — Crops  are  reported  spotted,  but  cotton  is 
coming  in  lively.  There  has  been  no  rain  during  the  week. 
Average  thermometer  77.1,  highest  92,  lowe6t  61. 

Little  Rock,  Ark. — Dry  all  the  week.  The  thermometer 
has  averaged  75,  the  highest  being  91  and  the  lowest  59. 

Texarkana,  Ark. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  ranging  from  65  to  94. 

Chattanooga,  Tenn. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  seventy-two  hun- 
dredths. The  thermometer  has  ranged  from  64  to  92, 
averaging  78. 

Memphis,  Tenn. — Weather  fine  for  maturing  the  crop. 
Picking  continues  active.  There  has  been  no  rain  during  the 
week.    Average  thermometer  78,  highest  92,  lowest  58. 

Nashville,  Tenn. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  75,  the  highest  being  92  and  the 
lowest  58. 

Mobile,  Ala. — Clear, hot  weather  in  the  interior.  Picking 
and  marketing  active.  We  have  had  rain  on  one  day 
during  the  week,  to  the  extent  of  four  hundredths  of  an 
inch.     The  thermometer  averaged  82,  ranging  from  71to  94. 

Montgomery,  Ala. — Hot  and  dry  all  the  week.  The  ther- 
mometer has  ranged  from  70  to  92,  averaging  81. 

Selma,  Ala. — Rain  has  fallen  on  one  day  of  the  week.  The 
rainfall  reached  one  inch  and  ninety  hundredths.  Average 
thermometer  79.5,  highest  90,  lowest  70. 

Madison,  Fla. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  the  highest  being  91  and 
the  lowest  72. 

Tallahassee,  Fla. — There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  one  inch  and  forty-seven 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  70  to  90. 

Atlanta,  Ga. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  fifty-four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  67  to  91,  averaging  79. 

Augusta,  Ga.— Rainfall  for  the  week,  two  hundredths  of  an 
inch,  on  two  days.  Average  thermometer  81,  highest  !»_', 
lowest  70. 

Savannah,  Ga. —We  have  had  rain  on  four  days  of  the  week, 
the  rainfall  being  one  inch  and  fourteen  hundredths.  The 
thermometer  has  averaged  78,  the  highest  being  86  and  the 
lowest  71. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  73  to  90. 

Spartanburg,  S.  C . — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  fourteen  hundredths  of  an  inch. 
Average  thermometer  78,  highest  94  and  lowest  64. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  averaged  70.  the  highest  being 
92  and  the  lowest  66. 

Greensboro,  N.  C. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  sixty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  70,  ranging  from  64  tn  s.  . 

Raleigh,  N.  C. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  being  eighty-four  hundredths  of  an  inch. 
The  thermometer  ranged  from  66  to  92,  averaging  79. 

PORTO  RICO  COTTON  CROP.— The  production  of 
cotton  (Sea  Island)  in  Porto  Rico  in  1910-11  showed  a 
moderate  increase,  the  total  exports  havin)  be<  a  439  bales, 
as  against  :;  1 7  bales  in  1909-10.  The  crop  was,  of  course, 
ihan  in  earlier  years  and  very  materially  so  as  compared 
with  either  1905-00  or  1904-05,  A  a  matter  of  record,  we 
give  below* the  statistics  for  the  last  five  seasons  as  secured 
from  official  sources: 

1910-11.     1909-Hi.     11108-09.     1907-08       1901 
F.rporteilto —  M.  BoVtS.  Bfll 

To  New  V  ork,  &c 

.1  Britain  <fc  Contln't        20:;  167  208 


1 17 


223 
360 


Total  crop 
Total  weight .  pounds 

Ayr.  1.1    per    Da|( 

INDIAN  COTTON'  MOVEMENT  FROM  Abb  PORTS. 


1.19 

317 

488 

r,.in 

155.889 

111.710 

174,309 

2nr,..T  i.i 

218.22'". 

355.08 

3  S 

:;.",7.19 

370   1'i 

374  31 

Sept.  28. 

1911 

1910. 

1909. 

RrreipU  at — 

Week, 

4.000 

Btnet 

Srpt.    1. 

1-,  000 

Week. 

5.000 

s.  pt    1 

Week 

,1rpt     1. 

is. 000 

1-  MIO 

r,  ,000 

890 
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Alport* 
from. — 

For  the 

Week. 

Oreat 

Couli-    Japan  | 

Britaka. 

BMl. 

&China 

Bombay — 

1 

1911 

1910 

1.000 

1.000 

1 

1909 

2,00» 

2.000 

Calcutta— 

1911 

1910 

1909 

Madras — 

1911 

... 

1910 

1909 

1.000 

All  others — 

1011 

8.000 

1910 

8,000 

1909 

8,000 



■■■.■.          ■  ■  -< 

- 

— 

Total  all— 

.     1911  

__ 

8,000 

.. 

1910 

1,000 

7.000 

1909 

8,000 

2.000 

Tola). 


Since  September  1 . 


Great 
Britain. 


2.000 
1 .000 


1,000 
1,000 


1,000 
1.000 


1,000 

8,000 
0,000 
5,000 


8,000 

8,000, 

10,000 


2.000 


1 ,000 
1,000 
4.000 


Conti- 
nent. 


I    Japan    I 
\&  China.] 


Total. 


5,000 
39,000, 
15,000 

2,000 

3  ,ooo! 

2,000, 

1 .000 
2,000! 
4,000 

25.000 
15,000 
20,000 


33,000 
39,000 
4 1 ,000 


5,000 

8,ooo: 

8,000, 


1,000 


5,000 
8.000 
9,000 


10,000 
48.000 
24,000 

2,000 
3,000 
3,000 

2  000 
2,000 
5,000 

25,000 
15,000 
22,000 


39,000 
68,000 
54,000 


WORLD'S  SUPPLY  AND   TAKINGS  OF  COTTON. 


Cotton  Takings. 

1911. 

1910. 

Week  and  Season. 

Week. 

Season . 

Week. 

Season. 

Visible  supply  Sept.  88  __   . 

1.960,033 

1,581,606 

Visible  supply  Sept.  1 . 

1,603,418 

1,495,514 

American  In  stent  to  Sept.  29   . 

535.151 

1,473,461 

484,323 

1,181,451 

Bombay  receipts  to  Sept.  28 

Other  India  ship'ti  to  Sept.  28 _ 
Alexandria  receipts  to  Sept.  27 _ 

4.000 

15,000 

5,000 

18,000 

8,000 

29,000 

6,000 

20,000 

7,400 

15,200 

21,000 

37,000 

Other  supply  to  Sept.  27*...    _ 

11,000 

23,000 

10,000 

19,000 

3,159,079 

2,107,929 

2,770,965 

Deduct — 

Visible  supply  Sept.  39 

2,272,554 

2,272,554 

1,890,305 

1,890,305 

Total  takings  to  Sept.  29. __    .. 

253.030 

886,525 

217,624 

880,660 

Of  which  American 

194,630 
58,400 

691,325 
195,200 

146,624 
71,000 

659.660 

Of  which  other .. 

221,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS   AND  SHIPMENTS. 


Alexandria,  Ectvpt, 
Septemtoer  SI. 

1911. 

1910. 

1909. 

Receipts  (cantars) — 
This  week  _   _     . 

55,000 
114,000 

155,000 
275,257 

110,000 

Since  Sept.  1. 

206,921 

Exports  (bales) — 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week . 

4,000 

4",  500 
400 

Since 
Sept.  1. 

To  Liverpool . 

2.759 

2~250 
600 

9,750 

3,250 

12,000 

600 

2~,750 

6,500 

2.750 

11,297 

1,500 

8,608 

To  Manchester 

500 

To  Continent  and  India. . 
To  America .. 

14,419 
1,649 

Total  exports  .     

5,600 

27,600 

2,750 

22,047 

8,900 

25,176 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Merchants  are  not 
willing  pay  present  prices.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1911. 

1910. 

8H  tot.  SMrt-    Cot'n 

8  A  lbs.  Shirt- 

Cot'n 

33»<?op 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

TtoiM 

to  finest. 

UpU 

Twist 

to  finest. 

VpVs 

d. 

tf.is.  d.            s.  d. 

d. 

d. 

d. 

s.  d.            s.  d. 

d. 

11 

%%     & 

10H,5     8     »  10  7]4 

6.77 

10  U 

® 

11  A 

5     6     @10  7  A 

8.31 

18 

0'A     @ 

1QH  6     1'A@10  7  A 

6.69 

ion 

® 

n% 

5     6     @10  V* 

8.20 

25 

9H     © 

10M|5     8     @10  8 

6.88 

10  A 

® 

11H 

5     6H@10  8 

8.14 

Sept 

1 

9JS     @ 

10^'s     SM^TO  9 

6.95 

W% 

® 

UK 

5     6     ®10  8 

7.97 

8 

9JC      @ 

10H  5     9     @10  10 

7.32 

10  A 

® 

ua 

5     5H@10  7A 

8.03 

15 

9%        © 

1QH  5     9  ®10  10A 

7.18 

10  % 

w 

ii*« 

5     6     @10  7A 

7.98 

22 

9  11-10(31 

10  A  5     9   (®10   10  A 

6.80  10  9-16®  11  5-16 

5     6     @10  7A 

7.82 

29 

9    7-16® 

10K 

5     8H®10  0A 

6.11 

mi 

@115-16 

5     6     @10  7A 

7.61 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  304,776  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Sept.  22 — Caronia,  240.. .Sept.  27 — 

Celtic,  5,480  upland,  886  foreign __  6  606 

To  Manchester — Sept.  22 — Rossetti,  1,477  upland,  15  Sea  Isl__  1^492 

To  London — Sept.  22 — Minnewaska,   1,800 _        _  1  800 

To  Hull — Sept.   26 — Galileo,   2,300 2,300 

To  Havre — Sept.  23 — Niagara,  1,218  upland,  35  foreign.      1253 

To  Dunkirk — Sept.  23 — Tiger,  29 __  29 

To  Bremen — Sept.  27 — Kurfurst,  850 850 

To  Hamburg — Sept.  27 — Kaiserin  Augusta  Victoria,  55..  55 

To  Libau — Sept.  28 — Kursk,  1,550 _   _  1,550 

To  Antwerp — Sept.  22 — Finland,  1,928 __  1,928 

To  Copenhagen — Sept.  27 — Hejlig  Olav,  400 400 

To  Genoa — Sept.  25 — Hamburg,  3,105 3,105 

To  Naples — Sept.  22 — Oceania,  550 Sept.  25 — Hamburg,  50  600 

To  Venice — Sept.  26 — Alice,  900 900 

To  Trieste — Sept.  26 — Alice,  500 _          _  r,oo 

To  Piraeus- — Sept.  29 — Athenai,   i50 _  450 

GALVESTON — To  Liverpool — Sept.  22 — Counsellor,  12,950;  Iowa, 
23, 757. ..Sept.     26 — Lugano,     7,290.. .Sept.     27 — Inkum, 

15,277    59,274 

To  Manchester — Sept.  22 — Teodoro  de  Larrinaga,    11,348 

Sept.  27 — Esperanza  de  Larrinaga,  15,435 _  26,783 

To  Havre — Sept.  27 — Tropea,  15,819 __  15  819 

To  Bremen — Sept.   23 — Hannover,    13,381.. .Sept.    27 — Cayo 

GItano,  8,409;  St.  Jerome,  4,657 26.447 

To  Hamburg — Sept.  27 — Mesaba,  4,975 4,975 

To  Antwerp — Sept.  22 — Thurland  Castle,  2,200 _  2,200 

To  Genoa— Sept.  23 — Mocgibello.   9.949 _  9  949 

To  Ghent — Sept.  22 — Thurland  Castle.  1,638 .    _  1,638 

PORT  ARTHUR — To  Liverpool — Sept.  29 — Alexandrian,  2,500  2,500 

To  Bremen — Sept.  29 — Karma,  5,000 5,000 

XEW  ORLEANS — To  Liverpool— Sept.  29— Cestrian,  6,400...  6,400 

To  Belfast — Sept.  28 — Rathlin  Head,  2,500 .  2,500 

To  Havre — Sept.   26 — Callfornle,   7,056 7,056 

To  Christlania — Sept.  23 — Aberlour,  350 350 

To  Genoa — Sept.  22 — Citta  di  Palermo,  2,801 2,801 

MOBILE— To  Barmen — Sept.  28 — Saxon  Prince,  3,600 3,600 

PENSACOUL— ^0  Liverpool— Sept.  29— Vivlna,  6,200 6.200 


Total  bales. 
SAVANNAH    -To  Liverpool     Sept.  23-Waltham,  7,206.._Sept. 

26 — Hoscbank,    9,574                       10.780 

To  Manchester— Sept.  28     -Pontine,  10,231 10,231 

To  Havre— Sept.  26     Ariadne,  10.092 .  10, 092 

To  Antwerp    -Sept.   22-     ThcmlBtO,   550 556 

To  Barcelona      Si  pi  .  28  -Maria,  2,524 2,524 

To  Genoa— Sept.  28-  -Maria,  3,650. 3,650 

To  Trieste     Sept.   38     Maria,   1,000 .  1,000 

I'.Hr.VswiCK  -To  Liverpool     Sept.  23—  Mcmphian,  14.794...   .  14,794 

To  Bremen      Sent.   23— Mora,  5,941 5,941 

CHARLESTON— To  Bremen     .Sept.  26 — Wathf>ld,  9,500 9,500 

WILMINGTON-  To  Liverpool— Sept.  23 — Wllston,  8.442 8,442 

To  Bremen     Sept.  23     (farmer,  8,295 8,295 

BOSTON-  To  Liverpool— Sept.  22 — Winllredian,  2.150,  _   Sept.  26 

— Zeeland,  200       . 2,350 

To  Yarmouth — Sept.  20— Calvin  Austin,  222 222 

BALTIMORE — To  Bremen-  Sept.  27 — Chemnitz.  1.848 1,848 

PHILADELPHIA    -To  Antwerp-    Sept.  28 — Manltou,  1.097 ..  1,097 

SEATTLE— To  Japan — Sept.  25  -Awa  Maru,  150 150 


Total    304,776 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth. Europe —  Met:. 


Britain 

.12,198 

86,057 

..    2,500 

.  .    8,900 


New  York. 
Galveston  . . 
Port  Arthur. .. 

New  Orleans 8,900     7,056 

Mobile 

Pensacola  _  0,200       

Savannah 27,011    10,092 

Brunswick   11,794      

Charleston _ 

Wilmington 8.442       

Boston    2,350       

Baltimore 

Philadelphia ... 

Seattle    


Ger- 

porls.  many. 

1,282  905 

15.819   31,422 


5,000 
3,600 


5,941 
9,500 
8,295 

1,848 


North . 
3,878 
3,838 


South. 
5,555 
9,949 


350      2,801 


550      7,174 


1,097 


Ac.  Japan.     Total. 

...     23.818 

...  147.085 
7,500 

...  19,107 
3,600 
6,200 

...      44,827 

...  20,735 
9,500 

__         16,737 

222        ...        2.572 

1.848 

1,097 

159  150 


Total 


.168,452   34,249   06,511      9.713   25,479       222        150   304,776 


The  exports  to  Japan  since  Sept.  1  have  been  850 
bales  from  Pacific  ports. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs. 


Liverpool 

Manchester 

Havre   

Bremen 

Hamburg 

Antwerp 

Ghent,  via  Antwerp 

Reval 

Gothenburg 

Barcelona 

Genoa  

Trieste 

Japan 


Sat. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Mem 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Tues. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Wed 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Thurs. 
30 
25 
25' 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


Fri. 
30 
25 
25* 
30 
25 
25 
30 
29 
30 
30 
30 
37 
45 


•And  5%. 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sept.  8. 
Sales  of  the  week bales.   61,000 

Of  which  speculators  took._      1,000 

Of  which  exporters  took 1 ,000 

Sales,  American 42,000 

Actual  export 1,000 

Forwarded 76,000 

Total  stock— Estimated 337,000 

Of  which  American 183,000 

Total  imports  of  the  week 10,000 

Of  which  American 6,000 

Amount  afloat 1 1 0,000 

Of  which  American 86,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Sept.  15. 

Sept.  22. 

Sept.  29. 

44.000 

34,008 

34.000 

1.000 

1,000 

1,008 

3,000 

26,000 

82,000 

24,000 

4,000 

5.008 

5,000 

71,000 

69,008 

67,000 

281,000 

874,008 

283,000 

138,000 

132,008 

148,000 

18,000 

66,008 

80,000 

10,000 

53,008 

73,000 

169,000 

197.008 

298,000 

146,000 

173,000 

273,000 

Spot. 


Market,  1 
12:15  } 
P.M.     J 


Satuidaij. 


Mld.Upl'ds 


Sales 

Spec.&exp. 


Futures  1 

Market  } 

opened  J 

Market,  1 

4  } 

P.  M.  J 


Dull  and 
irregular. 


6.44 

4.000 
400 

Steady  at 

2®3  pts. 

decline. 

Steady  at 
A  to  15 
pts.  dee 


Monday. 


Easier. 


6.36 

6,000 
400 

B'ly  St'y  .".t 
5A@7A 
pts.  dec. 

Steady  at 

8©10uts. 

decline. 


Tuesday. 


Irregular. 


6.13 

7,000 
1,000 

Steady  at 

6@9  pts. 

decline. 

Easy  at 

4A'9.  8 

pts.  dec. 


Wednesday 


Easier. 


6.12 

5,000 
500 

Steady  at 
6@7  pts. 
advance. 

Weak  at 
4A@5A 
pts.  dec. 


Thursday. 


Qule*. 


e.11 

8.008 
409 


Friday. 


Quiet 


6.11 

6,000 
1,000 


Barely  st'y,    Steady  at 

unch.   to   1     3   points 

pi.    dec.    ,   8dvancc. 

St'y.  unek.  Easy  at  12 

to     8     pts.  pts.  dec.  to 

advance.     A  Pt.  adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus,  6  11  means  6  ll-100d. 


Sept.  23 

to 
Seyt.  29   p.m 


Sat. 


Sept . 

Sept.-Oct.L 
Oct.-NovJ. 
Nov  .-Dec.  L 
Dec.-Jan.L 
Jan.-Feb.l. 
Feb.-Mch.L 
Meh.-Apr.j. 
Apr.-May.  . 
May-June  L 
June-July  I. 
July-Aug.  . 


p.m. 


A\on. 


Tues. 


p.m.  p.m.  p.m.  p.m 


11 
79 

74  A 
73  A  67 

73  '  ..67 

74  A  68 


A 


03 
70 
65 


!^'64 


76  A 
79 
80 
81 


64 
65 
67 
69 


A  70 

A  71 


91 

63  A 

59 

57 

57 

59 

61 

63  A 

64  A 

65  A 


95 
65  A 
60  A 
58  A 
58  A 
60  A 
62  A 

64  A 

65  A 

66  A 


Wed. 


p.m.  p.m 


98 
71 

65  H 
62  A 
62  A 
MA 

66  A 

68  A 

69  A 

70  A 
70  A 
70  A 


90 

60  A 
56 
53 
53 
55 
57 
59 
60 

61  A 
61  A 
61  A 


Thurs. 


p.m.  p.m 


97 
63  A 

58  A 
56 
56 
57  A 

59  A 

61  A 

62  A 

63  A 
63  A 
63}^ 


98 

62 
57 

53  A 
5ZA 
55  A 
57  A 

59  A 

60  A 

61  A 
61  A 
60  A 


Fri. 


p.m.  p.m. 


97 
67 
62 

58  A 
58  A 
60  A 
62  A 

64  A 

65  A 
6SA: 

66  1 


86 

61  A 
56  A 
53  A 
MA 
55  A 
»7A 

59  A 

60  A 
62 
62 


66K'02 


BREADSTUFFS. 

Friday  Night,  September  29  1911. 
Flour  has  met  with  a  rather  better  demand  and  prices 
have  shown  greater  strength.  The  output  last  week  of 
Western  mills,  i.  e.,  Minneapolis,  Duluth  and  Milwaukee, 
reached  422,185  bbls.,  against  396,275  the  previous  week  and 
377,035  a  year  ago.  Minneapolis  mills  made  large  sales,  and 
in  the  week  previous  it  appears  that  they  had  bookings  of 
approximately  700,000  bbls.     As  near  as  can  be  gathered,  at 
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least  that  much  was  sold  last  week.  A  total  for  a  fortnight 
of  1,400,000  bbls.  is  surely  no  bad  showing.  Some  patents 
in  the  Northwest  have  risen  20  to  30c,  though  certain  buyers, 
it  is  stated,  could  get  flour  at  close  to  the  old  quotations. 
\t  St.  Louis  of  late  the  trade  lias  been  quiet,  and  although  at 
Kansas  City  the  demand  has  increased,  buyers  have  not  been 
active.  Prices,  however,  have  been  Strong  everywhere,  and 
there  is  a  belief  that  if  wheat  holds  steady,  the  flour  trade 
will  soon  begin  to  record  a  permanent  improvement. 

Wheat  has  shown  a  small  reaction  after  the  big  advance 
of  last  week.  European  markets  have  plainly  hesitated  to 
follow  the  American  lead,  though  it  may  perhaps  be  regarded 
as  significant  that  the  reaction  from  last  week's  advance  on 
this  side  of  the  Atlantic  has  after  all  been  comparatively  un- 
important. Still,  the  demand  has  fallen  off,  the  market  has 
felt  the  influence  of  erratic  quotations  at  the  Stock  Exchange 
and  speculation  for  a  rise  has  hesitated.  Not  only  have  the 
foreign  markets  been  disappointing  to  the  believers  in  higher 
prices,  but  the  weather  at  the  West  has  latterly  been  favora- 
ble and  the  receipts  at  spring-wheat  points  have  been  rather 
large.  On  a  single  day  Minneapolis  received  720,000  bushels, 
or  fully  double  the  receipts  on  the  corresponding  date  last 
year.  Then,  too,  an  item  of  no  small  importance  has  been 
the  favorable  outlook  for  the  crop  in  Argentina,  where  prices, 
moreover,  have  been  declining,  especially  for  October  de- 
livcrv.  The  official  estimate  of  the  Argentina 
acreage  is  17,030,000  acres,  against  16,215,000 
acres,  the  preliminary  estimate,  and  15,452,000  last 
year.  Another  source  of  uneasiness  has  been  the  falling 
off  in  the  export  demand,  prices  having  recently  so  seriously 
exceeded  exporters'  limits  as  to  make  European  business  here 
impossible.  The  domestic  cash  trade,  too,  has  been  rather 
disappointing.  Also,  from  a  purely  speculative  standpoint, 
the  technical  situation  has  been  weakened  by  an  over- 
crowding of  the  bull  side  and  a  noticeable  dwindling  of  out- 
side interest  in  the  market.  On  the  other  hand,  the  world's 
exports  were  only  11,200,000  bushels,  against  15,360,000  last 
year.  Rains  in  Canada  have  been  unfavorable  for  threshing 
and  the  Tripoli  incident  has  led  to  an  outbreak  of  war  be- 
tween Italy  and  Turkey.  Northwestern  flour  markets  have 
been  strong.  Winter-wheat  receipts  have  fallen  off.  The 
financial  situation  has  latterly  been  reported  better.  At 
times  the  milling  demand  has  shown  signs  of  improving. 
Moreover,  there  are  those  who  believe  that  while  the  recent 
advance  may  have  been  somewhat  premature,  yet  the  pros- 
pects point  to  better  prices  unless  there  is  a  world-wide  im- 
provement in  the  crop  conditions.  The  big  exporting  coun- 
tries of  the  world,  according  to  the  belief  of  many,  are  likely 
to  have  less  wheat  for  sale  than  in  1910.  To-day  prices 
advanced  but  slightly,  however,  notwithstanding  the  declara- 
tion of  war  between  Italy  and  Turkey,  and  talk  to  the  effect 
that  hostilities  between  these  two  Powers  may  temporarily 
retard  shipments  from  the  Black  Sea.  There  was  some 
export  business. 

DAILV   CLOSING   PRICES   OF   WHEAT  FUTURES   IX    NEW   YORK. 

Sot.      Mnn.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red 101  %   101  H    101'J    100>(    100%   101 

December  delivery  In  elevator 104  %   104  %   104%   103  %   103%   104  % 

DAILV  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mnn.    Tues.     Wed.  Thurs.  Fri. 

September  delivery  in  elevator 95  %     94%     95  %     94         94  %     95% 

December  delivery  in  elevator 99%     98%     98%     97%     98  H     98% 

May  delivery  in  elevator 105%   104%    104%    103%    104%   104  e. 

Indian  corn  has  also  declined  somewhat.  It  has  shown 
much  the  same  disinclination  to  recede,  however,  that  has 
been  characteristic  of  wheat.  Industrial  concerns  are  said 
to  have  been  heavy  buyers.  The  receipts  have  been  moder- 
ate, cash  prices  as  a  rule  have  been  quite  steady,  the  clear- 
ances have  been  liberal,  and  Illinois,  in  particular,  has  sent 
some  unfavorable  crop  reports.  In  fact  there  have  been 
rains  not  only  in  Illinois,  but  also  in  Iowa  and  Indiana. 
Reports,  too,  have  been  rife  that  early-cut  corn  has  been 
rotting  in  Kansas  and  Western  Missouri.  On  the  other  hand, 
the  world's  exports,  though  smaller  than  last  year's,  have 
been  increasing.  The  total  for  last  week  was  2,664,000 
bushels,  against  1,811,000  the  previous  week  and  3,800,000 
last  year.  Commission  houses  have  sold  May  corn  rather 
freely.     To-day  was  irregular  and  only  moderately  active. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN    IX    NEW   YORK. 

S'ir.     Mon.    7  ues.     R  ed.  1  hurt    Fri. 

Cash  corn 75  %      74  %      75  M      75  H      75%      ' 

December  delivery  In  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRK'i;s   OF   CORN    FUTURES    IN    CHICAOO. 

Sat.     Mon.    Tues.     Wed    T) 

September  delivery  In  elevator 68%     68%     68%     68;;     68         68% 

December  delivery  In  elevator 64%     63%     63  % 

May  delivery  In  elevator 66%      65%      65%      65%      65%     65% 

Oats  have  shown  greater  steadiness  than  any  otl 
except  barley  for  several  reasons.     The  weather,  for  Lnstai 
in    much   of   the   oats  belt   has   been   bad,   country   offeri 
have  been   small,   the  export   demand    has   increased,   some 
50,000  bush,  of  Canadian  oats  have  been  sold  for  shipment 
to  London,  and  not  only  is  the  crop  smaller  in  this  country 
than  the  la.st  one,  but  of  late  some  unfavorable  advices  I 
been  received  in  regard  to  the  crop  of  the  United  Kingdom. 
The  Canadian  exportable  surplus,  moreover,  cted   to 

be  small.  On  the  other  hand,  there  has  been  considerable 
long  liquidation,  especially  in  the  May  option,  and  the  result 
i-  that  no  material  net  rise  has  taken  place.  Barley  ha  al 
times  been  exceptionally  strong.  Borne  are  of  tin-  opinion 
that  it  will  be  taken  in  large  quantities  for  export  to  Ger- 
many, to  help  fill  the  gap  caused  by  tie-  partial  failure  of 
the  potato  crop.  To-day  prices  for  oat-  advanced.  The 
world's  crop  is  said  to  be  short. 


DAILY   CLOSING   PRICES   OK  OATS  IN    NEW    YORK. 

Snt.  Man.  lues.     Wed.  Thurs.  Fri. 

Standards... 52  52  52  52  52  52 

No.  2  white 52%  52%  52%      52%      52%      52% 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES    IN   CHICAGO 

Sat.  Mon.  -lues.     Writ.  Thurs.  Fri 

September  delivery  In  elevator 45%  45%  45%     45%     45%     46 

December  delivery  In  elevator 47%  47%  47%     47%     47%     47% 

May  delivery  In  elevator 49%  49%  50         49%      50  50% 

The  following  are  closing  quotations: 

FLOUR 


Winter,  low  grades ?3  40 @ $3  60 

Winter  patents.. 4  75®   4  90 

Winter  straights 4  2  5®   4  50 

"  4  25 
5  85 
5  30 


Winter  clears 4  00® 

Spring  patents 5  40® 

Spring  straights 5  10® 

Sprlngclears 4  50®   4  85 

GRAIN. 

Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  1 $1  16% 

N.  Spring.  No.  2 1  13% 

Red  winter.  No.  2 100% 

Hard  winter.  No.  2 1  07  7„ 

Oats,  per  bushel,  new —  Cents. 

Standards 52 

No.  2  white 52% 

No.  3  white.. 52 


Kansas  straights,  sack. $4  60®  $4  Qo 

Kansas  clears,  sacks 3  90®   4  36 

City  patents 6  45®   6  85 

Rye  (lour 4  75®    5  25 

Graham   Hour 3  85®   4  00 

Corn  meal,  kiln  dried 3  65®   3  70 


Corn,  per  bushel —  Cents. 

No.    2 f.o.b.  74% 

Steamer elevator  Nominal 

No.  3 elevator  Nomina) 

Rye.  per  bushel — 

No.  2  Western Nominal 

State  and  Pennsylvania  Nominal 

Barley — Malting Nominal 


The  statements  of  the  movement  of  breadstufls  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  al — 

Flour. 
bbls.l96lbs. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushAHlbs. 

bu.56  lbs. 

Chicago 

132,413 

506,600 

1,678,350 

1,708,200 

718,500 

53,500 

Milwaukee. . 

58,200 

321,050 

100,570 

255,000 

448,500 

83,640 

Duluth 

17,515 

1,158,238 

23 . 1 64 

103,072 

565,243 

54.542 

Minneapolis. 



3,947,440 

24,660 

288,030 

1,794,320 

78,280 

Toledo 



99,000 

39,300 

.85,500 

2,000 

Detroit 

6,051 

79,714 

42,568 

58,254 

Cleveland  .. 

410 

7,510 

71,420 

38,420 

420 

St.  Louis 

74,700 

341,651 

234,130 

289,000 

152,600 

3,300 

Peoria 

51,000 

32,000 

197,985 

100,800 

73,400 

1.100 

Kansas  City 

548,400 

265,200 

185,300 

Tot.wk.'ll 

340,289 

7,041,603 

2,677,347 

3,111,576 

3,752,983 

276,362 

Same  wk.'lO 

406,491 

7,894,122 

4,058,179 

3,578,289 

2,170,295 

88,644 

Same  wk.'09 

657,188 

10,374,833 

3,603,500 

4,205,551 

3,318,850 

205,59*8 

Since  Aug.  1 

1911 

2,542,230 

49,199,030 

26,664,358 

32,526,466 

13,948,901 

1,794,853 

1910 

2,895,707 

67,040.564 

30,656,665 

52,187,128 

9.546,187 

1,297,866 

1909 

3,950,016 

57,585,497 

26.624,088 

37,835,376 

12,186,257 

1,641,373 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  23  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New    York 17,242 

Boston 44.559 

Philadelphia 69,733 


Baltimore. 

Richmond 

New   Orleans*.. 
Newport  News.. 

Norfolk 

Galveston 

Mobile 


58,146 

26,855 
6,096 
1,629 

"  s'.ooo 

Montreal 46,471 


Wheat, 
bush. 
374,600 
269,230 
100,435 
273,271 


46,600 


21,000 
478,337 


Corn, 
bush . 
467,225 
2S  1.587 
148,174 
336,715 

48,700 


Oats, 

bush. 

318,050 

49,250 

91,999 

29,899 

76~,266 


Rye, 

bush. 

53,362 

1,493 


Barley, 
bush. 
2,300 
1,302 
1.600 

60,703 


1.000 

10,000 

255,382 


454,799 


Total  week  1911..     430,731      1,563,473  1,548,783  1,020.197       54,855  65  905 

Since  Jan.  1  1911.13,546,375  59,906,821  53,676,308  41,007,548  2968.997  499  230 

Week  1910 455,577      1,040,073  707,929  1,036,723       73  096  25'905 

Since  Jan.  1  1910.12,822,261  49,826,963  29,707,762  36,619,348  2371,888  593,460 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  23  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from  —  bush . 

New    York 380,121 

Boston 455,108 

Philadelphia 91,000 

Baltimore 160,000 

New   Orleans 

Newport  News 

Galveston 

Mobile 

Montreal 695,000 

Norfolk 


Corn , 

bush. 

278,686 

361,066 

41,000 

7 .973 

20,000 


10,000 
172,000 


Flour , 

bbls. 

63,586 

23,805 

34.000 

22,366 

8.584 

6,096 

4 .000 

5,000 

99,000 

1,629 


Oats, 
b  uxli . 
1 ,983 


Rye, 

bush . 


Barley, 

bush . 


Peas, 

bush. 

895 


.500 


1,350 


39,000 


Total  week 1,781,229 

Week   l'.llO. 686,951 


890,725  268,066        41,483 
251.297    146,492         12,600 


The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 


2  245 
17"666        Mil 

week  and  since 


—Flour 

Since 

Week         J  at n  I 

Export*  far  vtik  and    Scpt.'2'S.       1911. 

Stna  July  1  to—        bbls.  bbls. 

United  Kingdom. ..154.745   1,151,270 

Continent 52,838       493,334 

So,  A  ('int.  America   18.0UI       205.711 

West   Indies 37.79!       269,977 

Hrit    No.  Aim    Cols.     4,000         14.212 
Ot  her  Countries 3  1         67 


Wheat 

Since 
July  1 
1911. 
bush. 


Week 
Sept  23. 

1,242,108 
534,121 


9,645,741 

1,719 
""V.OOO 


It'.,  I. 

Sept.  23. 

bush. 

i  240 
32.472 

972 


orn 

Since 

July  1 

1911. 

bush. 

2,619,442 

092 

353.939 

472,705 

1 .5117 
7.740 


Total    268.066  2,202,200    I   .  5.782.426 

Total    1910 .146,492  1,475,245      686,951     9,663,946  J15 

The  world's  shipments  of  wheal  and  corn   for  the  week 
ending  Sept  .23  MM  I  and  since  July  I  1911  and  1910  are  shown 

in  the  following: 


Win  ill 

<  ■iiru . 

Exports. 

1911. 

1910. 

III  1 

1910. 

Week 
Sept .  23 

4.440  00*0 
1,416.000 

:;  066  000 

smi  nno 
552,000 
288  000 

Juli,  1 

,  1 
16  388  ooo 

n  000 

,0  IK XI 

1  07 0 

561  OOO 

Sit 

Jut'/   1 

J  till/    1. 

North  Amer. 

i 

Danube 

Argentina 

Auftralla 

Itwlla  

Otb  eountr'i 

Hu.ii.- 

10.000 

3  ooo 

11,032 
14,43 

1        'irU. 

I 

124,000 

Tolal 

11200000 

126.592.000 

11.00 

)2. 664 .00(1 

I  i    :'i.   i 

50.599.000 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels . 

Bushels . 

Bushels. 

Bushels . 

Bushels 

Bushels. 

Sept.  23  1911. 

17,512.000 

16,120,000 

31,632,000 

1,812.000 

4,369,000 

6,181,000 

Sept.  16  1911. 

16,384,000 

16,472.000 

(2,856,000 

1,921,000 

3. .179, 000 

5.500.000 

Sept.  24  1910. 

18,560,000 

21.840,000 

10,400.000 

11. 13 5. 000 

9,435,000 

20. 570, 000 

Sept.  25  1»0». 

10.640,000 

12. OHO. 000 

22,720,000 

7,990,000 

7,055  000 

15,045,000 

Sept.  26  1908. 

13,440.000 

14,640.000 

28,  (ISO.  000 

6.120,000 

5.525,000 

11,645.000 

Sept.  28  1907. 

16.880,000 

14.080,000 

30,960.000 

6,680,000 

3,840,000 

10.520.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  S«  pt.  2.»  1911,  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


Wheat, 
bush. 

New    Vork 1,837,000 

Boston 411,000 

Philadr  lphla  -  -  - 38 1 ,000 

Baltimore 1,977.000 

New  Orleans 127.000 

Galveston 181.000 

Buffalo    3.408.000 

Toledo 2.048,000 

■•      afloat 136.000 

Detroit    274,000 

Chicago 18,066.000 

afloat 804.000 

Milwaukee 975 ,000 

Duluth 3,144.000 

Minneapolis   3,402.000 

St.    Louis - 4,603,000 

Kansas  City 5,579,000 

Peoria 33,000 

Indianapolis 888.000 

Omaha 1.527.000 

On  Lakes 882.000 

On  Canal  and  River...      4g7.000 

Total  Sept.  23  1911. .51, 150,000 
Total  Sept.  16  1911.  .51.076.000 
Total  Sept.  24  19 10.. 32 ,243 ,000 
Total  Sept.  25  1909.-16,460.000 


Corn, 

bush. 

378,000 

233,000 

92.000 

383 ,000 

112,000 

5.000 

920.000 

47,000 

~  182,666 
2.522,000 

~~22~666 
4,000 

86.000 
106,000 
331,000 

12,000 
159,000 
460,000 
703 .000 

50,000 

6.867,000 
7.215.000 
4,638.000 
2,360.000 


Oats , 
Mish. 
907 .000 
42.000 
101.000 
700.000 
147,000 

1,793~,666 
462,000 

"  247\666 

7,011,000 

4,535.000 

572,000 

652 .000 

1.050.000 

647.000 

236,000 

1,747,000 

137.000 

1,150.000 

55.000 

45.000 

22,236.000 
21,716.000 
18.8fi0.000 
11,792,000 


Rye, 
bush. 
2,000 
1,000 

83~,666 


38.000 
3,000 


41.000 
5.000 

63 ,000 

67,000 

85.000 

3,000 

1.000 
5,000 

15,000 

Wheat, 
bush. 

Montreal 669.000 

Fort  William 1,213.000 

Port  Arthur 1.341.000 

Other  Canadian 551,000 


CANADIAN    GRAIN    STOCKS. 


Corn, 

bush. 

394,000 


Oats. 

bush. 

642,000 

223.000 

192.000 

3,581,000 


412.000 
427.000 
319,000 
407,000 


Rye, 
bush. 


Barley, 

bush . 
1,000 


647,000 


37.000 

157.666 

797.000 

301.000 

37,000 


66,000 

409.000 

10.000 

2,462,000 
2,503,000 
1.836,000 
3,010.000 


Barley, 

bvsh . 

16,000 


Total  Sept.  23  1911. 
Total  Sept.  16  1911. 
Total  Sept.  24  1910- 
TotalSept.  25  1909. 


American    . . 
Canadian 


3,774.000 
3,012.000 
4,198.000 
5,690,000 


394,000  4.638,000 

187.000  4,836  f'00 

99  000  6' 3.000 

62,000  224,000 


SUMMARY. 

Wheat,              Corn,  Oats, 

bush.              bush.  bush. 

.51.150,000       6.867.000  22,236,000 

.  3,774.000           394,000  3.581.000 


Rye, 

bush. 

412,000 


16.000 
19,000 
46.000 
59,000 


Barley, 

bvsh . 

2,462.000 

16,000 


Total  Sept.  23  1911- 
TotalScpt.  16  1911. 
TotalStpt.  24  1910. 
Totsl  Sept.  25  1909. 
TotalSept.  26  1908. 
Total  Sept.  28  1907. 


.54,924,000 
.54,088,000 
.36,441,000 
.22,150,000 
.29,924.000 
.43.750,000 


7,261.000 
7,402,000 
4,737,000 
2.422,000 
3,527.000 
3,799.000 


25.817.000 
26,552,000 
19.553  000 
12,016.000 
6,629  000 
5,507,000 


412.000 
427.000 
319,000 
407.000 
822.000 
633,000 


2.478.000 
2,522.000 
1.882,000 
3,069,000 
5.338,000 
3,127,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  29  1911. 
Business  done  in  textiles  this  week  was  fairly  satisfactory 
in  volume,  all  things  considered,  although  in  some  quarters 
trading  for  future  delivery  was  less  active  than  in  the  pre- 
ceding week  or  two,  especially  in  certain  lines  of  cotton  goods. 
Agents  handling  various  well-known  brands  of  domestic  cot- 
tons were  not  disposed  to  force  forward  business  in  view  of 
the  unsettled  market  for  the  staple,  and  also  in  view  of  the 
apparent  unwillingness  of  jobbers  to  operate  in  a  substantial 
way  for  the  future  while  the  fall  jobbing  season  is  on.  Among 
buyers  generally  an  urgent  need  of  merchandise  to  meet  ac- 
tual requirements,  together  with  the  marked  scarcity  of  many 
staples  available  for  quick  shipment,  seemed  to  be  the  con- 
trolling factor.  Jobbers  and  retailers  continued  to  take 
goods  steadily  as  needed  for  prompt  or  near-by  delivery,  but 
in  the  belief  that  values  for  spring  will  not  work  against  them 
in  the  near  future,  they  were  in  no  hurry  to  anticipate  for  that 
season,  except  on  colored  cottons  and  other  fabrics,  which 
must  be  ordered  at  once  to  secure  satisfactory  deliveries. 
In  the  print  cloth  division  demand  was  comparatively  quiet, 
especially  toward  the  week-end,  and  prices  rather  unsteady; 
announcement  that  the  Fall  River  Iron  Works  would  resume 
operations  on  Oct.  9,  after  nine  weeks'  idleness,  caused  more 
or  less  hesitation  and  unsettlement  in  the  market.  The 
American  Printing  Co.,  it  will  be  recalled,  has  steadily  pur- 
chased print  cloths  in  the  open  market  since  its  mills  shut 
down;  buyers, therefore, were  disposed  this  week  to  hold  off 
until  it  is  seen  what  effect  the  resumption  will  have  upon  sup- 
ply and  demand.  In  various  quarters  of  the  cotton  goods 
market  forward  business  was  also  held  in  check  somewhat, 
pending  the  Government's  cotton  condition  and  ginning  re- 
ports which  will  be  published  on  Monday,  Oct.  2.  Trade  in 
silk  goods  was  quiet,  as  the  bulk  of  the  business  for  fall  has 
been  placed;  a  large  auction  sale  of  broad  silks  on  Thursday 
was  considered  successful,  the  offerings  being  readily  taken 
and  prices  fairly  satisfactory  to  sellers.  Cotton  yarns  were 
in  moderate  request  only,  unsettled  conditions  in  the  staple 
market  making  buyers  cautious.  Woolen  and  worsted  dress 
goods  and  men's  wear  lines  ruled  fairly  active,  chiefly  for  spot 
delivery.  A  development  of  the  week  that  aroused  much 
interest,  especially  among^ woolen  mills,  was  the  announce- 
ment that  the  American  Woolen  Co.  intends  to  manufacture 
bed  blankets  on  an  extensive  scale,  and,  it  is  understood, 


will  cater  especially  to  hospitals  and  other  institutions  that 
use  large  quantities  of  blankets. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  Sept.  23  were  5,777 

packages,  valued  at  $304,173,  their  destination  being  to  the 

points  specified  in  the  tables  below: 

1911 1910 

Since  Since 

New  York  to  Sept .  23 —                          Week.  Jan.  1.  Week.  Jan.  I. 

Great  Britain 38  623  19  1,563 

Other  Europe 19  84  5  13  703 

China 3,899  80,008  2,933  57,051 

India    -. __ 20,247  50  9,813 

Arabia   14,598  300  9,936 

Africa 197  10,985  150  5,533 

West  Indies 565  29,253  809  21,354 

Mexico .--        26  1.634  57  1,490 

(  (iitral  America - 286  14,612  308  9,058 

!-outh  America 327  43,116  266  34,237 

Other  countries 420  28,878  354  34,351 

Total    5.777      244.799  5,259      185,089 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$17,361,851  in  1911,  against  $12,707,506  in  1910. 

Domestic  cottons  generally  moved  steadily  in  moderate- 
sized  quantities,  some  lines  doing  better  than  others,  especial- 
ly wash  fabrics,  which  were  taken  more  freely  for  future  de- 
livery. Heavy  colored  cottons  continued  scarce  and  were 
in  better  request  for  forward  shipment.  In  some  quarters, 
particularly,  where  spring  dating  is  given,  prints  sold  in  good 
volume.  Tickings  and  denims  were  well  patronized,  orders 
being  chiefly  for  deliveries  in  the  next  month  or  two.  Some 
lines  of  ginghams  sold  freely  and  are  reported  well  under  or- 
der, but  others  dragged,  tapped  cottons  were  in  steady  de- 
mand. The  week  brought  a  lull  in  the  export  trade  with 
China,  as  bids  were  below  sellers'  views  and  business  with  mis- 
cellaneous ports  was  quiet.  Print  cloths  and  convertibles 
were  taken  in  moderate  lots  only  and  prices  in  various  quar- 
ters showed  an  easier  tendency;  gray  goods,  383^-inch  stand- 
ard, are  now  quoted  at  4^c.  to  4%c. 

WOOLEN  GOODS.— In  the  men's  wear  market  activity 
centred  principally  in  heavy-weight  fabrics  for  immediate 
and  near-by  delivery,  although  more  interest  was  shown  in 
fancy  worsteds  for  spring  in  both  men's  wear  and  dress  goods 
circles.  Trade  in  new  styles  of  dress  goods — light-weight, 
rough  effects— broadened  materially.  Staples  generally, 
however,  were  relatively  quiet. 

FOREIGN  DRY  GOODS.— Trade  in  linens  was  reported 
as  fair  in  some  houses,  but  disappointing  in  others;  buyers  as 
a  rule  displayed  caution  in  operating  for  spring.  Imported 
woolens  and  worsteds  were  without  particular  feature.  Spot 
burlaps  were  in  fair  demand  and  firmer  in  sympathy  with 
Calcutta,  but  futures  remained  quiet  and  unchanged;  light- 
weights are  quoted  at  3.95c.  and  103^-ounce  at  5.25c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Sept.  23  1911  and  since 
Jan.  1  1911,  and  for  the  corresponding  periods  of  last  year. 
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News  Items. 

Atlanta,  Ga. —  Voters  Reject  Commission  Plan  of  Govern- 
ment.— The  election  held  Sept.  -7  on  the  proposed  new  city 
■barter  providing  a  commission  form  of  government  resulted 
in  the  defeat  of  the  same.  V.  93,  p.  546.  The  majority 
against  it  will  be  at  least  1,800  and  may  reach  2,500,  it  is 
-tated. 

Boise  City,  Idaho. — Mayor  Refuses  Petition  for  Election  on 
('ommission  Form  of  Government. — The  Mayor  has  declined 
to  call  an  election  on  the  question  of  adopting  the  commis- 
sion form  of  government  on  the  ground  that  Chapter  82  of 
the  Laws  of  1911,  providing  the  procedure  for  an  election  on 
the  new  form  of  government,  does  not  apply  to  Boise,  which 
has  never  become  organized  under  the  general  laws  of  the 
State,  but  does  business  under  a  special  charter.  Steps  have 
been  taken  to  have  the  Supreme  Court  pass  upon  the  Act  in 
question. 

Connecticut. — Legislature  Adjourns. — The  Legislature  of 
this  State,  which  has  been  in  session  since  Jan.  3,  adjourned 
Sept.  27. 

Costa  Rica. — Loan. — Despatches  state  that  Costa  Rica  has 
negotiated  a  loan  of  35,000,000  francs  ($7, 000, 000)  in  Europe, 
the  bonds  to  bear  5%  interest  and  to  run  for  40  years.  Albert 
Kahn  of  Paris,  Behrens  &  Sons  of  Hamburg  and  Speyer  & 
Co.  of  New  York  have  contracted  to  purchase  the  bonds  at 
80,  but  it  is  provided  in  the  agreement  that  in  the  event  of 
war  or  political  disturbances  in  Europe  or  Costa  Rica,  or  if 
French  rentes  fall  3  points,  the  bankers  may  suspend  the 
execution  of  the  contract  until  three  months  after  these 
events  have  ceased.  Although  Speyer  &  Co.  are  participat- 
ing in  the  loan,  no  part  of  it  will  be  placed  in  this  country. 

Everett,  Wash. — Purchase  of  Water  Plant  Pro-posed. — The 
Council  has  passed  an  ordinance  looking  to  the  acquisition 
of  the  present  water  system  by  the  city  at  a  price  to  be  de- 
termined at  a  conference  between  the  Board  of  Public  Works 
and  the  company  officials.  The  property  is  owned  by  the 
Everett  Railway,  Light  &  Water  Co. 

Indiana. — New  Constitution  Act  Declared  Void. — An  Act 
of  the  Legislature  approved  by  the  Governor  on  March  4 
1911,  providing  for  the  submission  to  a  vote  of  the  people 
of  a  proposed  new  State  Constitution,  in  the  view  that  it 
might  be  considered  as  a  series  of  amendments  to  the  exist- 
ing Constitution,  was  declared  unconstitutional  by  Judge 
Remster  of  the  Marion  County  Circuit  Court  on  Sept.  25. 
The  Court  says  in  part: 

The  people,  by  the  Constitution,  have  delegated  to  the  General  Assembly 
the  power  to  propose  specific  amendments  to  the  Constitution,  and  In  the 
delegation  of  the  power  have  prescribed  the  mode  of  making  such  proposals 
and  submitting  the  same  to  the  people.  This  prescribed  mode  Is  manda- 
tory upon  the  General  Assembly,  and  excludes  the  proposing  of  amend- 
ments by  such  body  by  any  other  mode.  The  proposed  Constitution,  con- 
sidered as  a  series  of  proposed  amendments  to  the  existing  Constitution,  is 
void  because  not  proposed  in  the  mode  prescribed  in  the  grant  of  power. 

Irvington,  N.  J. — C  ommission  F  orm  of  Government  Adopted. 
— On  Sept.  26  the  commission  form  of  government  was  ap- 
proved, it  is  stated,  by  a  vote  of  619  to  545. 

New  York  City. — Governor  Removes  Borough  President 
Gresser  of  Queens. — An  order  was  issued  by  Governor  Dix  on 
Sept.  26  removing  Lawrence  Gresser  from  the  presidency  of 
the  Borough  of  Queens  in  New  York  City.  The  Governor 
approves  the  report  of  Samuel  H.  Ordway,  appointed  by 
Governor  Hughes  to  take  testimony  on  the  charges  against 
Mr.  Gresser,  and  says  in  part:  "I  am  of  the  opinion  that  he 
has  been  inefficient  and  incompetent  and  has  been  neglect- 
ful of  his  duty  to  protect  the  city  and  the  borough  of  Queens 
against  fraud  and  corruption  on  the  part  of  his  subordinates, 
and  that  Lawrence  Gresser  should  be  removed  from  his  of- 
fice of  Borough  President."  Mr.  Gresser's  successor  will  be 
appointed  by  the  Aldermen  of  Queens  Borough  for  the  re- 
mainder of  the  term,  which  expires  Dec.  31  1912. 

New  York  State. — Additional  Regulations  Concerning  Regis- 
tration of  Secured  Debts. — On  Oct.  1  State  Comptroller 
Sohmer  will  put  in  force  additional  regulations  governing  the 
registration  of  secured  debts  and  the  payment  of  the  tax 
thereon.     These,  it  is  said,  provide: 

That  If  a  bond  of  large  denomination  upon  which  the  tax  has  been  paid 
and  to  which  stamps  In  proper  amount  arc  affixed  and  canceled  In  accord- 
ance with  law  be  surrendered  and  reissued  In  bonds  of  smaller  denomina- 
tions, or  vice-versa,  the  bond  or  bonds  received  In  lieu  of  the  surrendered 
bond  or  bonds  may  be  presented  to  the  office  of  the  Comptroller  at  which 
the  tax  was  originally  paid,  with  the  affidavit  of  the  transfer  officer  to  the 
effect  that  oaoh  such  bond  upon  which  the  tax  had  been  paid  was  surren- 


dered to  him.  canceled  by  him,  and  that  he  Issued  In  lieu  thereof  the  bond 
presented,  the  Comptroller  will  affix  stamps  In  proper  amount  to  the  bond! 
presented  without  requiring  another  payment  of  the  tux. 

That  If  a  bond  or  other  certificate  of  Indebtedness  upon  which  the  tax 
has  been  paid  anil  to  which  stamps  In  proper  amount  are  affixed  and  can- 
celed In  accordance  with  law  be  surrendered  and  a  bond  or  other  proper 
certificate  of  Indebtedness  Issued  In  lieu  thereof,  or  vice  versa,  the  bond 
or  certificate  received  In  lieu  of  the  surrendered  bond  or  certificate  may  be 
presented  to  the  office  of  the  Comptroller  at  which  the  tax  was  paid,  to- 
gether with  the  affidavit  of  the  transfer  officer  to  the  elleet  that  such  bond 
or  certificate  upon  which  the  tax  under  this  law  had  been  paid  was  sur- 
rendered to  him,  that  he  canceled  the  same  and  that  he  Issued  In  lieu  thereof 
the  bond  or  certificate  presented,  such  bond  will  be  registered  by  the  Comp- 
troller and  adhesive  stamps  to  the  proper  amount  denoting  payment  of  this 
tax  will  be  affixed  and  canceled  without  requiring  another  payment  of 
the  tax. 

To  cover  the  additional  expenses  the  Comptroller  will  levy 
a  fee  of  25  cents  for  registering  each  bond  and  affixing  and 
canceling  the  required  stamps. 

Rahway,  N.  J. — Commission  Plan  of  Government  Rejected. 
— The  proposition  to  establish  a  commission  form  of  govern- 
ment was  defeated  on  Sept.  26,  it  is  stated,  by  a  majority 
of  88  votes. 

Superior,  Wis. — Notice  to  Holders  of  Improvement  Bonds. — 
The  National  Exchange  Bank  of  Providence,  R.  I.,  in  a  no- 
tice in  our  advertising  columns  to-day,  expresses  a  desire 
to  communicate  with  holders  of  Superior,  Wisconsin, 
improvement  bonds.     V.  93,  p.  301. 

Union  Irrigation  District,  Cameron  County,  Tex. — Orga- 
nization of  District. — The  votes  cast  Sept.  16  on  the  question 
of  organizing  this  district  were  35  "for"  to  1  "against"  the 
proposition.     See  V.  93,  p.  546. 

Wichita,  Kan. — Mayor  and  Commissioners  Leach  and 
Campbell  Recalled. — The  election  held  Sept.  25  resulted 
according  to  the  Topeka  "Capital,"  in  favor  of  the  recall  of 
Mayor  Graham  and  Commissioners  E.  M.  Leach  and  R.  B. 
Campbell.  V.  93,  p.  743.  Dr.  W.  W.  Minick  was  the  suc- 
cessful candidate  for  Mayor,  while  J.  H.  Harts  and  W.  S. 
Schell  are  the  newly-elected  Commissioners.  Five  charges 
were  made  against  the  three  men  placed  on  the  recall  petitions, 
the  principal  one  being  their  attempt  to  purchase  the  plant 
of  the  Wichita  Water  Co.  at  $1,000,000,  a  price  deemed  out 
of  reason  by  most  of  the  citizens  of  the  city.  The  company 
on  one  occasion  at  least  asked  $1,200,000  for  its  property. 
See  V.  92,  p.  1713. 


Bond  Calls  and  Redemptions. 

Butte  County  (P.  O.  Belief ourche),  So.  Dak.— Bond  Call. — 
Call  is  made  by  F.  E.  Bennett,  County  Treas.,  it  is  stated,  for 
payment  on  Jan.  1  1912  of  $10,000  funding  bonds. 

Chouteau  County  (P.  O.  Fort  Benton),  Mont.— Bond  Call. 
— Payment  will  be  made  within  30  days  from  Sept.  16  at  the 
Hanover  Nat.  Bank  in  N.  Y.  on  the  following  bonds: 

$58,000  coup,  bonds.  Denom.  $1,000.  No.  51  to  58  lncl.,  dated  June  20 
1891  and  due  July  1  1911,  and  No.  59  to  108  lncl.,  dated  July  ! 
1891  and  due  July  1  1911. 

Lawrence  County  (P.  O.  Deadwood),  So.  Dak. — BondCall. 
— On  Nov.  1  payment  will  be  made  of  $16,000  bonds  num- 
bered 8,  9,  11,  14,  17,  25,  37,  51,  56,  57,  65,  66,  68,  76,  X2 
and  85,  dated  July  1  1899,  of  the  denom.  of  $1,000  each. 
They  will  be  redeemed  at  the  Fourth^Nat.  Bank  in^N.  Y. 
or  the  Treasurer's  office. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron).  Tuscola  County.  Mich. 

Purchaser  o/  Bonds. — The  purchasers  of  the  $10,000  5%  bide,  bontlv 
awarded  on  July  27  (V.  9.1,  p.  822)  were  Bumpus  &  Co.  of  Detroit.  Denom. 
$1,000.     Date  Sept.  1  1911.     Int.  annually  In  March.     Due  March  1  922 

ALAMEDA,  Alameda  County,  Cal. — Bond  Election  Rescinded. — Reports 
state  that  the  election  which  was  to  have  been  held  about  Nov.  1  to  vote 
on  the  question  of  Issuing  the  $355,000  bonds  (V.  93.  p.  743)  was  rescinded 
on  Sept.  19  by  the  City  Council. 

ALBANY  COUNTY  (P.  O.  Albany) .  N.  Y—  Bond  Sale.— On  Sept.  26  tbc 
$97,000  4%  reg.  road  bonds  (V.  93,  p.  743)  were  awarded  as  follows: 

Albany  Co.  Sav.  Bk.,  Albany  $27,000  |  Nat.     Sav.     Hank $10,000 

Albany  Sav.    Bk..   Albany..   20,000  I  Union  TniRt  Co 10,000 

Albany  Trust  Co.,  Albany..  10,000  Alb.  City  Sav.  Bk..  Albany..  5,000 
Merch.  &  Farm.  Sav.  Bank..    10,000 1  Home  Sav.   Bank 5.000 

The  price  paid,  we  see  It  stated,  was  par. 

ALLENHURST.  Monmouth  County.  N.  J.— Bonds  Voted.  — Tho  election 
held  Sept.  2fl  resulted  In  a  vote  of  38  to  22  In  favor  of  the  proposition  to 
Issue  the  $30,000  beach-lmpt.  bonds  <V.  93,  p.  822.) 

ARCHER  CITY.  Archer  County.  Tex.—  Bonds  Voted.— The'questlon  of 
Issuing  $12,000  water-works  bonds  was  favorably  voted  upon  at  an  election 
held  recently,  according  to  reports. 

ARCHER   CITY.    Archer  County.   Tex.      Bonds   Heatstered .— The   State 
Comptroller  on  Sept.  20  registered  the  $12,000  0%  fi-io-yoar  (opt  )   v. 
bonds  (V.  93.  p.  483.)  ■  W  ^  -«    i 

ARKANSAS  CITY.  Crowley  County.  Kan.—  Vote .—  The  vote  cast  at  the 
election  held  Sept.  19  'V.  93.  p.  822)  In  defeat  of  the  $10,000  water  bonds 
was  405  "for"  to  420  "against"  and  In  defeat  of  the  $25.«ot  park  bond« 
324  "for"  to  490  "against  " 
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ATLANTIC  CITY,  Atlantic  County.  N.  J.— Bond  Sale.— On  Sept.  23  the 
$210,000  4%  35-yr.  park  bonds  (V.  03,  p.  743)  were  awarded  to  local 
Investors  at  par  and  Interest. 

BABYLON,  Suffolk  County.  N.  Y. — Bonds  Defeated. — The  question  of 
Issuing  the  $35,500  Main  St.  and  $4,000  Railroad  Ave.  lmpt.  bonds  (V.  93, 
p.  743)  was  defeated  at  the  election  held  Sept.  26. 

BAINBRIDQE.  Decatur  County.  Qa.— Bond  Election.— An  election  will 
be  held  Oct.  28  to  vote  on  the  question  of  Issuing  $50,000  school,  $45,000 
paving,  $20,000  city-hall  and  $10,000  water  5%  30-yr.  bonds. 

BARAQA,  Baraga  County,  Mich. — Bonds  Offered  by  Bankers. — The 
Hanchett  Bond  Co.  of  Chicago  has  purchased  and  Is  offering  to  Investors 
the  $30,400  6%  coup,  elec.-llght  and  water  bonds  offered  on  Sept.  12  (V.  93, 
p.  683).      Date  Oct.  2   1911. 

BARAQA  SCHOOL  DISTRICT  (P.  O.  Baraga).  Baraga  County,  Mich.— 

Bonds  Offered  by  Bankers.  —The  Hanchett  Bond  Co.  of  Chicago  Is  offering  to 
Investors  the  $6,000  5%  bldg.  bonds  (V.  93,  p.  546).  Denom.  $500.  Date 
Sept.  1  1911.    Int.  M.  &  S.  in  Chic.    Due  $500  Jan.  15  1913  to  1924  lncl. 

BATESBURG  SCHOOL  DISTRICT  NO.  18  (P.  O.  Batesburg).  Lexington 
County.  So.  Car. — Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co.  of 
Chic.  Is  offering  to  Investors  the  $15,000  5%  20-yr.  bldg.  bds.  (V.92,p.l579) . 

BEACH  CITY,  Stark  County,  Ohio.— Bonds  to  be  Re-offered.— -We  are 
advised  that  the  $9,500  bonds  offered,  but  not  sold,  on  July  10  (V.  93, 
p.  483)  will  be  re-offered  in  February. 

BEDFORD.  Taylor  County.  Iowa. — Bonds  Defeated. — The  proposition  to 
Issue  the  $25,000  reservoir  bonds  (V.  93,  p.  608)  failed  to  carry  at  the  elec- 
tion held  Sept.  15.     The  vote  is  reported  as  152  "for"  to  268  "against." 

BEDFORD  SCHOOL  DISTRICT  NO.  2.  Calhoun  County,  Mich.— Bonds 
Offered  by  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  in- 
vestors $7,000  5%bonds.  Denom.  $500.  Date  Oct.  1  1911.  Int.A.&O. 
in  Detroit.     Due  $500  March  1  1913  to  1926  Inclusive. 

BELHAVEN  GRADED  SCHOOL  DISTRICT  (P.  O.  Belhaven),  Beaufort 
County.  No.  Car. — Bond  Offering. — An  issue  of  $4,000  6%  bonds  Is  being 
offered  at  par.     John  G.  Tooly  Is  Secy,  of  Bd.  of  Trustees. 

BELLEFONTAINE.  Logan  County,  Ohio.— Bond  Sale.— The  Sinking 
Fund  Trustees  have  been  awarded  the  $8,000  5%  coup.  impt.  assess,  bonds 
(V.  93,  p.  483.) 

BELMONT  COUNTY  (P.  O.  St.  Clairsville) ,  Ohio.— Bond  Off ering .—Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Oct.  10  of  the  $12,000 
(not  $13,000  as  first  reported)  5%  high-ridge-road  bonds  (V.  93,  p.  823). 
Proposals  for  these  bonds  will  be  received  until  1  p.  m.  on  that  day  by  E.  E. 
Shepherd,  County  Auditor.  Denom.  $500.  Int.  M.  &  S.  Due  $2,500 
Sept.  1  1912,  $8,000  Mch.  1  and  $2,500  Sept.  1  in  1913;  $1,000  Mch.  1  and 
$500  Sept.  1  in  1914  and  1915,  and  $500  Mch.  1  and  $500  Sept.  1  in  1916. 
Bids  must  be  unconditional.  Cert,  check  on  a  local  bank  for  25%,  paya- 
ble to  the  County  Treas.,  required.     Purchaser  to  pay  accrued  interest. 

BIG  SANDY  SCHOOL  DISTRICT  (P.  O.  Big  Sandy).  McDowell  County) . 

W  Va  — Bonds  Awarded. — The  Fifth-Third  Nat.  Bank  of  Cin.  has  been 
awarded  at  par  and  int  the  $30,000  5%  bonds  offered  on  Aug.  1  1910  (V.  91, 
p.  50).. 

BINGHAMTON.  BROOME  COUNTY,  N.  Y.— Bond  Offering  .—Further 
details  are  at  hand  relative  to  the  offering  on  Oct.  4  of  the  $20,000  S3A% 
reg.  fire-department  bonds  (V.  93.  p.  823.)  Proposals  for  these  bonds  will 
be  received  until  4:30  p.  m.  on  that  day  by  S.  W.  Murray,  Secy.  Board  of 
Estimate  and  Apportionment.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
City  Treas.  office.  Due  $5,000  Aug.  1  1914,  $10,000  Aug.  1  1915  and 
$5,000  Aug  1  1916.  Cert,  check,  cash  or  New  York  draft  for  2%  of  bonds, 
payable  to  the  Secretary  of  the  Board,  required. 

BLYTHEVILLE,  Mississippi  County,  Ark.— Bond  Sale.— L.  W.  Thomp- 
son of  St.  Louis  has  been  awarded  $25,000  5)4%  school  bonds.  Date 
July  1  1911.  Int.  semi-ann.  Due  part  yearly  from  1912  to  1932  incl. 
No  other  debt.     Assessed  Valuation  $1,128,799. 

BOARDMAN  TOWNSHIP  SCHOOL  DISTRICT.  Mahoning  County, 
Ohio. — Bond  Sale. — On  Aug.  16  the  $5,000  4  y?%  12-yr.  (aver.)  bldg.  bonds 
(V.  93,  p.  360)  were  awarded  to  Otis  &  Hough  of  Cleveland  at  102.14 — 
a  basis  of  about  4 .271  %  . 

BOAZ,  Marshall  County,  Ala. — Bonds  Not  Sold.— No  award  has  yet  been 
made  of  the  remaining  $7,500  of  the  $20,000  5%  30-yr.  water  bonds,  $12,500 
of  which  were  disposed  of  on  Aug.  1  (V.  93  p.  483.) 

BOKCHITO.  Bryan  County,  Okla. — Bond  Sale. — We  are  advised  that  the 
$12,500  water  bonds  voted  on  July  31  (V.  93,  p.  483)  have  been  awarded 
to  George  Ericherson,  a  contractor. 

BOSTON,  Mass. — Temporary  Loan. — A  loan  of  $1,000,000,  due  In 
November,  has  been  negotiated  at  2  %%,  it  is  reported. 

BOWIE  COUNTY  (P.  O.  Boston),  Tex. — Bond  Election  Proposed. — The 
Commissioners  Court  has  been  petitioned  to  call  an  election  to  vote  on  the 
proposition  to  issue  $500,000  good-road  bonds. 

BROWNSVILLE.  Fayette  County,  Pa.— Bond  Sale.— J.  S.  &  W.  S. 
Kuhn,  Inc.,  of  Pittsburgh  have  been  awarded,  it  is  stated,  $33,000  4H% 
tax-free  bonds.     Date  May  1  1911.     Due  $11,000  in  1921,  1931  and  1941. 

BRYAN.  Brazos  County,  Tex.— Bond  Sale. — On  Sept.  23  the  State  School 
Fund  was  awarded,  at  par  and  int.,  $6,000  5%  10-30-year  (opt.)  impt.  bds. 

BUFFALO,    N.    Y. — Bond   Offering. — Proposals   will    be   received   until 
12  m.  Oct.  6  by  W.  G.  Justice,  Comptroller,  for  the  following  4%  reg.  bonds: 
$400  000  water  bonds.     Auth.  Chap.  240,  Laws  of  1903.     Date  Oct.  2  1911. 
Due  Oct.  2  1931. 
160  000  park  bonds.     Auth.  Chap.  56,  Laws  of  1908.     Date  Oct.  1  1911. 
Due  Oct.  1  1961,  opt.  after  Oct.  1  1931. 
52  500  park  bonds.     Auth.  Chap.  56,  Laws  of  1908.     Date  Oct.  1  1911. 
Due  Oct.  1  1961.  opt.  after  Oct.  1  1931. 
100  000  school  bonds.     Auth.  Chap.  84,  Laws  of  1909.     Date  Oct.  1  1911 . 

Due  Oct.   1    1931. 
100  000  water  ref.  bonds.     Auth.  Sec.  8,  Gen.  Mun.  Law.     Date  Nov.  1 
1911.     Due  one-twentieth  Nov.  1  1912  to  1931  incl. 
50  000  City   &  Co.   Hall  ref.   bonds.     Auth.   Sec.   8,    Gen.   Mun.   Law. 
Date  Nov.  1  1911.     Due  one-twentieth  Nov.  1  1912  to  1931  incl. 
The  above  bonds  are  non- taxable.     Interest  semi-annually  at  the  City 
Comptroller's  office  or  at  the  Gallatin  National  Bank  in  New  York  City, 
as  the  purchaser  may  elect.     An  unconditional  certified  check  for  2%  of 
bonds  bid  for,  made  payable  to  the  City  Comptroller  and  drawn  on  an  in- 
corporated bank  or  trust  company,  is  required. 

CALHOUN  COUNTY  COMMON  SCHOOL  DISTRICT.  Tex.— Bored  Sale. 
— The  State  School  Fund  was  awarded  at  par  and  int.  on  Sept.  23  $4,000 
5%  5-20-yr.  (opt.)  bonds. 

CALIFORNIA. — Bond  Offering. — E.  D.  Roberts,  State  Treasurer,  will 
sell  at  public  auction  at  Sacramento  at  11  a.m.  Oct.  20,  $1,000,000  of  the 
$9  000  000  4%  gold  coup.  San  Francisco  harbor  bonds  voted  in  Nov.  1910. 
(V'93p  547).  Denom.  $1,000.  Date  July  2  1911  Int.  J.  &  J.,  beginning 
July  2  1912      Due  July  2  1985;  opt.  after  1950. 

CAMERON.  Marshall  County,  W.  Va.— Bonds  Voted. — An  election  held 
recently  resulted  in  favor  of  the  proposition  to  issue  $15,000  water  and 
$5,000  paving  bonds. 

CANTON.  Lewis  County.  Mo.— Bond  Sale. — On  Sept.  25  the  $10,000  5% 
water-works  bonds  (V.  A3,  p.  683)  were  awarded  to  the  Farmers'  Nat.  Bank 
of  Watsaw  at  100.40.  Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O. 
Duelfrom  5  to  10  years. 

*  CARBON  COUNTY  (P.  O.  Red  Lodge).  Mont. — Bond  Offering.— Pro- 
posals will  be  received  until  3  p.  m.  Oct.  18  by  W.  C  Rae,  County  Clerk, 
for  $50,000  coup,  bonds  at  not  exceeding  5%  Int.    Denom.  $1,000.     Date 


Nov.  15  1911.  Int.  J.  &  J.  Due20yrs.  Cert,  check  for  $1,000,  payable  t« 
the  County  Clerk  required. 

_  CARTER  COUNTY  (P.  O.  Elizabethton) .  Tenn.— Bond  Sale.— The  H.  C. 
Speer  &  Sons  Co.  of  Chicago  has  been  awarded  the  $60,000  5%  15-30-year 
(opt.)  road  bonds  (V.  93,  p.  683).     Date  Oct.  1  1911. 

CHAPMAN,  Dickinson  County,  Kans. — Bond  Offering. — Proposals  will 
be  received  until  Oct.  20  for  the  $25,000  5%  water-works-plant  bonds  voted 
Sept.  14  (V.  93,  p.  823)  Date  Oct.  1  1911.  Int.  seml-ann.  Due  30  years, 
optional  one  bond  yearly  ofter  10  years. 

CHARLESTON,  Charleston  County,  So.  Car.— Bored  Sale.— On  Sept.  25 
the  $25,000  4%  coup,  sewerage  bonds  (V.  93,  p.  823)  were  awarded  to 
Guild  &  Co.  at  par.     Due  Oct.  1  1929. 

CHELSEA,  Suffolk  County,  Mass. — Bond  Sale. — On  Sept.  29  $125,000 
4%  20-yr.  school  bonds  were  awarded  to  Kstabrook  tc  Co.  of  Boston  at 
103.19 — a  basis  of  about  3.772%,  it  is  stated.    Date  Oct.  1  1911.  Int.  A.&O. 

CHENOA  SCHOOL  DISTRICT  NO.  249  (P.  O.  Chenoa) .  McLean  County 
III. — Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  Oct.  2  by 
Mrs.  A.  K.  Evans,  Secy,  pro  tern  Bd.  of  Ed.,  for  $18,000  5%  bldg.  bonds. 
Denom  $500.  Int.  annually  at  the  State  Bank.  Due  $10,000  vrly  from 
1920  to  1923,  $15,000  in  1924  and  1925,  $2,000  yrly.  from  1926  to  1928 
Incl.  and  $3,000  In  1930.  No  Deposit  required.  Bonded  debt.  $20,000. 
No  floating  debt.     Assess,  val.  $337,491. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coup,  street-lmpt.  (city's 
portion)   bonds: 

$5,900   Grelst  Ave.  bonds.     Denom.  $500  and  $900.     Date  Oct.  2   1911 
Due  20  years. 
1,000  Emmlng  Street  sewer  bonds       Denom.  $500,  or  multiples  thereof 

Date  Oct.  2  1911.     Due  10  years. 
1,400  Michigan  Ave.   bonds.     Denom.   $500  and   $400.     Date  Sept.    15 
1911.     Due  20  years. 
11,000  West  Sixth  Ave.  and  Hillside  Ave.  sewer  bonds.     Denom.  $500, 
or  multiples  thereof.     Due  30  years. 
Int.   semi-ann.   at  the  City  Treasurer's  office. 

CIRCLEVILLE,  Pickaway  County,  Ohio. — Bond  Sale.—  On  Sept.  26 
the  $17,500  4H%  1-18-yr.  (ser.)  coup,  tax-free  Court  St.  impt.  (city's 
portion)  bonds  (V.  93,  p.  608)  were  awarded  to  the  First  Nat.  Brink  In 
Clrcleville  for  $18,057  62  (103.186)  and  int. — a  basis  of  about  4 .09%  . 
Other  bids  follow: 

Davies-Bertram  Co.,  Cin. $18, 002  00 
Seasongood  &  Mayer, Cin.  18,002  00 
A.  E.  Aub  &  Co.,  Cin 17,948  50 


Prov.  Sav.Bk.&Tr.Co.'Cln.$17,941  00 

Well,  Roth  &  Co.,  Cin 17,920  00 

Second  Nat.  Bk.,  Circlev.   17.823  75 


Tillotson  &  Wolc.  Co.,  Clev.17,846  50 

A  bid  was  also  received  from  D.J.  Myers  of  Clrcleville. 

CLEVELAND  HEIGHTS,  Ohio.— Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  Oct.  31  by  H.  H.  Canfleld,  Vil.  Clerk  (P.  O.  No.  309, 
Beckman  Bldg.,  Cleveland)  for  the  following  4  M%  coup,  street-impt.  bds.: 
$1,078  Edendale   St.   water-main-assess,    bonds.     Auth.   Sec.   3914,    Gen. 
Code.     Due  $78  Oct.  1  1912  and  $500  Oct.  1  in  1917  and  1921. 
2,234  Edendale  St.  sewer  assess,  bonds.     Auth.  Sec.  3881,  3888  and  3914, 
Gen.  Code.      Due  $234  Oct.  1  1913  and  $500  Oct.  1  in  1915,  1917, 
1919  and  1921. 
Date  "day  of  sale."     Int.  A.   &  O.  beginning  Apr.  1   1912.  payable  at 
the  Vil.  Treas.  office.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Cert,  check  on  a  bank  other  than  the  one  making  the 
bid,  for  10%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.     Purch. 
to  pay  accrued  interest. 

Bond  Sale. — On  Aug.  22  the  two  issues  of  4  H%  coup.  impt.  assess. bonds. 
aggregating  $94,872  (V.  93,  p.  303)  were  awarded  to  the  First  Nat.  Bank  for 
$96,247,  making  the  price  101 .449. 

Bonds  Offered  by  Bankers. — Hayden,  Miller  &  Co.  of  Cleveland  are  offering 
to  investors  the  six  issues  of  4  ]/•%  coup,  street  assess,  bonds,  aggregating 
$34,590    (V.    93,   p.    65.)  F't'-'F-  I-  f-  I -       r- 

CLINTON,  Custer  County,  Okla. — Bonds  Voted. — Reports  state  that 
the  election  held  Sept.  19  resulted  in  favor  of  the  propositions  to  issue  the 
$30,000  deep-well,  $25,000  city-hall  and  $10,000  park-impt.  bonds  (V.  93, 
p.  744). 

COCHRAN,  Pulaski  County.  Ga. — Bond  Election. — An  election  will  be 
held  Oct.  23  to  vote  on  a  proposition  to  issue  $20,000  school  bonds,  it  is 
reported. 

COFFEE  COUNTY  (P.  O.  Elba),  Ala. — Bonds  Voted. — A  favorable  vote 
was  cast  on  Sept.  17,  it  is  stated,  on  the  proposition  to  issue  $100,000  road 
bonds. 

COLLINGSWOOD,  Camden  County,  N.  J.— Vote.— The  vote  cast  on 
Sept.  21  in  favor  of  the  proposition  to  issue  the  $50,000  street-impt.  bonds 
(V.  93,  p.  823)  was  321  "for"  to  198  "against." 

CORPUS  CHRISTI,  Nueces  County.  Tex.— Bonds  Registered.— On  Sept 
22  the  State  Comptroller  registered  $31,000  5%  10-40-year   (opt.)    sanitary- 
sewer  bonds. 

CREWE.  Nottoway  County,  Va. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  Sept.  25  for  the  $25,000  5%  20-yr.  water  and  light  bonds.  (V.  93, 
p.  744.) 

CULBERSON  COUNTY  (P.  O.  Van  Horn).  Tex.— Bond  Offering.— This 
county  intends  to  offer  at  private  sale  an  issue  of  $75,000  4%  coup,  tax-free 
court-house  and  jail  bonds.  Denom.  $1,000.  Int.  annually  at  Austin  or 
Van  Horn.     Due  40  yrs.,  opt.  after  10  yrs.     No  debt  at  present. 

CUMBERLAND  COUNTY  (P.  O.  Crossville).  Tenn.— Bond  Sale.— On 
Sept.  15  $40,000  5%  10-20-yr  (opt.)  road  bonds  were  awarded  to  H.  T. 
Holtz  &  Co.  of  Chicago  at  101.0275.  Denom.  $500.  Date  Oct.  2  lflll. 
Int.  A.  &  O. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  11a.m.  Oct.  18  by  the  Board  of  Co.  Comm'rs., 
J.  F  Goldenbogen,  Clerk,  for  the  following  4  H%  coup.  So.  Woodland  Road 
No.  2  improvement  bonds: 

$57,000  assessment  bonds.     Denom.  $1,000.     Due  $2,000  on  April  1  and 

Oct.  1  in  1912,  $2,000  April  1  and  $3,000  Oct.  1  in  1913  and  $3,000 

each  six  months  from  April  1  1914  to  Oct.  1  1921  incl. 

46,240  county's  portion  bonds.     Denom.  $1,000  and  $240.     Due  $1,240 

April  1  and  $2,000  Oct.  1  in  1912,  $2,000  each  six  months  from 

April  1  1913  to  Oct.  1  1917  incl.,  $2,000  April  1  and  $3,000  Oct.  1  in 

1918  and  $3,000  each  six  months  from  April  1  1919  to  Oct.  1  1921 

inclusive. 

Authority  Sec.  2294,  2295,  6912,  6912-1  and  6913  Gen.  Code.   Date  Oct.  1 

1911 .   Int.  A.  &  O.,  beginning  April  1  1912,  payable  at  the  Co.  Treas.  office. 

An  unconditional  certified  check  on  a  bank  other  than  the  one  making  the 

bid,  for  1%  of  bonds  bid  for,  payable  to  the  Co.  Treas.,  required.     Bonds 

to  be  delivered  and  paid  for  within  10  days  from  and  after  time  of  award. 

Bids  must  state  separately  the  amount  bid  for  the  county  portion  and 

assessment  portion   bonds.     Purchaser  to  pay  accrued   interest. 

DANVILLE,  Vermillion  County,  III. — Bonds  Defeated. — An  election  held 
recently  resulted  in  the  defeat  of  a  proposition  to  issue  $100,000  bridge 
bonds.     The  vote  was  947  "for"  to  1,665  "against." 

DASSEL,  Meeker  County,  Minn. — Bond  Offering. — 'Additional  details 
are  at  hand  relative  to  the  offering  on  Oct.  9  of  the  $7,500  (not  $7,600fas 
first  reported)  5%  coup,  village-hall  and  jail  bonds  (V.  93,  p.  823).  Pro- 
posals for  these  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by  W. 
Belin,  Vill.  Recorder.  Auth.  vote  of  85  to  48  at  the  election  held  Aug.  23, 
Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O.  in  St.  Paul.  Due  20  yrs. 
Cert,  check  for  $150,  payable  to  the  Vil.  Treas.,  required.  Bonded  debt, 
including  this  issue,  $12,500.  Floating  debt,  $3,484  99.  Assessed  val- 
uation, $139,983. 

DAYTON,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed  pro- 
viding for  the  issuance  of  the  following  5%  street-paving-assesst.  bonds: 
$6,000  Burns  Ave.  bonds.     Denom.  $1,000.      Due  on  Sept.  1  as  follows; 
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51.000  In  1013  and  1915.  $2,000  In  1917  and  $1,000  In  1919  &  1921. 
L'.ooo  Liberty  St.  bonds.     Denom.  $500.     Hue  5500  on  Sept.  1  In  1013, 

BIB,    191st  ami    1921  . 
1,100  Carrie  St.  bonds.     Denom.  $500  ami  $coo.     Due  $soo  Sept.  1918 

and  $600  Sept.  l    1922. 
8.100  Bayard  St.  bonds.     Denom   si  .ooo  and  si.ioo.     Due  on  Sept.  1  aa 

follows;  $1,100  in  1916  and  SI. 000  In   1018  and   1021, 
2,700  Perry  Si    bonds.     Denom    si. ooo  and  $700.     Due  on  Sept.  i  aa 

follows:  S700  in   1014  and  $1,000  In  1018  and   1021. 
l.9oo  De  Kaib  st.  bonds.      Denom.  SI. 000  and  $900.     Due  S900  Sept.  1 

1916  and   SI. 000  Sept.    1     1021  , 
3.10O  Burns  St.  bonds.      Denom.  Si. OOO  and  SI, lOO.      Duo  on  Sept.   1  as 

follows:  $1,100  in  19  1  .">  and  SI  .ooo  in  1918  and  1921. 
3,800  Webb  St.    bonds.      Denom.    SI. ooo   and   $800.      Duo   $600  Sept.    1 
1913  and  $1,000  In  1918    1919  and  1921. 
Date  Sept.    1    1911.      Interest   semi-annually. 

Ordinances  were  also  pissed  providing  tor  the  Issuance  of  the  following 
,  street-Improvement  bonds: 
54.000  Euclid  Ave.  and  Leroy  St.  s tor m- water  sewer  bonds.     Due  Oct    l"20. 
1 1 .000  street-Intersection  (city's  portion)  bonds      Due  $3,000  Oct.  l  1919 

and  S2.000  yearly  Oct.   1   from   1920  to   1923  Incl. 
Denom.   SI. 000        Date   Oct.    1    1911.      Interest   semi-annual. 

Do":i  Soli.  -The  following  general  bonds  have  been  disposed  of  by  the 
city,  we  are  advised: 
$18,000  4  >,■■;,  WoU    Creek    bridge    bonds.     Int.    M.    &    S.      Due    52.000 

March  1   1921  to  1928  Inclusive. 

bridge-repair  bonds.     Itn.  M.  &  N.     Due  May  1   1912. 

police  autoevele  bonds.     Int.  J.  &  D.     Due  June  1  1912. 

station  bonds.     Int.  J.  &  D.     Due  June  1  1912. 
2.t;oo  4  '  ■";,  storm-sewer  bonds.      Int.  M .  &  S.      Due  Sept.  1  1914. 
2,900  4M%  engine-house  bonds.      Int.  M.  &  S.      Due  $900  Sept.  1  1919 

and  $1,000  on  Sept.  1  in  1920  and  1921. 
1,800  4 '■.'•;,  storm-sewer  bonds.     Int.M.&S.     Due  Sept.  1  1919. 
3.50  I  orwin  St.  ext.  bonds.      Int.  M.  &  S.      Due  $1,500  Sept.  1 

1919  and  $1,000  on  Sept.  1  in  1920  and  1921. 
1.600  4  >j%  Thurman  Lane  ext.  bonds.     Int.  M.  &  S.     Due  Sept.  1  1919. 

DE  WITT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3.  Tex.— Bonds 
Not  SnM.— No  award  has  vet  been  ni:ule  of  the  55,000  .">";,  bonds  registered 
on  Aug.   15   (V.  93,   p.   547.1 

DICKENSCOUNTV  COMMON  SCHOOL  DISTRICT.  Tex.— Bond  Sale.— 
On  Sept.  23  the  State  School  l'und  was  awarded  S19.000  5%  5-20-year  (opt.) 
bond--  tit  par  and  interest. 

DICKSON.  Dickson  County.  Tenn.— Bond  Election. — The  proposition 
to  Issue  $15,000  30-yr.  public-school  bonds  will  be  submitted  to  a  vote  on 
Oct.  7,  according  to  reports. 

DILLON.  Dillon  County.  So  Caro. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  Oct.  1  of  the  $39,000  water-works  and 
$38,000  sewerage  5%  coup,  bonds  (V.  93.  p.  744)  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  K.  R.  Hamer,  Chairman 
Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  People's  Bank 
In  Dillon.  Due  Nov.  1  1951,  opt.  after  Nov.  1  1931.  Cert,  check  for 
51.000.  payable  to  the  Chairman,  required.  Bonded  debt,  including  this 
issue.  $97,000.     Floating  debt,  53,000.     Assessed  val.  for  1911.  5550,000. 

DLBUQUE  SCHOOL  DISTRICT  (P.  O.  Dubuque).  Dubuque  County. 
Iowa.  —Bond  Election. — An  election  will  be  held  Nov.  7  to  vote  on  the  ques- 
tion of  issuing  5115,000  bldg.  bonds. 

Dl PLIN  COUNTY  (P.  O.  Kenansville).  No.  Car.— Bond  Sale.—E.  H. 
Rollins  &  Sons  of  Boston  were  awarded  In  July  at  101.59  and  blank 
bonds  the  530.000  5%  court-house  bonds  offered  on  June  5  (V.  92,  p. 
1390..     Int.  M.  &  N. 

Dl  RAND.  Pepin  County,  Wis. — Bonds  Defeated.— An  election  held  re- 
cently resulted  in  the  defeat  of  the  proposition  to  issue  the  $25,000  school 
bonds  (V.  93.  p.  484). 

EAST  CLEVELAND.  Cuyahoga  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Oct.  24  by  Kline  F.  Leet,  City  Clerk 
,141.1  Williamson  Bldg.,  Cleveland)  for  59,000  4K%  water-works  bonds. 
Auth.  Sec.  3939.  Gen.  Code.  Denom.  $500.  Date  May  1  1911.  Int. 
M.  &  N.  at  Superior  Savings  &  Trust  Co..  Cleveland.  Due  Nov.  1  1921. 
Certincd  check  on  a  bank  In  Cuyahoga  County,  payable  to  City  Treas.,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

EAST  LIVERPOOL.  Columbiana  County.  Ohio.— Bonds  Authorised.— 
An  ordinance  has  been  passed  providing  for  the  issuance  of  $150,000  water 
bonds.  It  is  reported. 

E\TON.  Preble  County,  Ohio. — Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  Oct.  23  by  C.  F.  Ressler.  Vil.  Clerk,  for  $7,945  97  5% 
cement  sidewalk  assess,  bonds.  Auth.  Sec.  71 ,  72,  73  and  73a,  Gen.  Code. 
Denom.  51,589  20.  Date  Sept.  1  1911.  Int.  ann.  Due  $1,589  20  yrly. 
from  one  to  five  years.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to 
Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  5  days 
after  time  of  award.     Purchaser  to  pay  accrued  Interest. 

EDMONDS,  Snohomish  County.  Wash. — Bond  Election. — An  election 
will  be  held  Oct.  7,  It  Is  stated,  to  vote  on  the  question  of  issuing  20-year 
funding  bonds. 

EL  PASO.  El  Paso  County.  Tex. — Bonds  Registered. — On  Sept.  2.1  the 
$294,000  funding  and  550.000  school  5%  20-40-vear  (opt.)  bonds  (V.  93, 
p.  c.S3)  were  registered  by  the  State  Comptroller. 

EL  PASO  COUNTY  'P.  O.  El  Paso).  Tex.— Bond  Election.—  An  election 
will  be  held  Nov.  7  to  vote  on  the  question  of  issuing  540,000  court-house- 
ion  bonds,  It  is  stated. 

ERIE  COUNTY  (P.  O.  Buffalo),  N.  Y— Bond  Sale.— On  Sept.  26  the 
two  issues  of  4  H%  reg.  tmpt.  bonds,  aggregating  5325,000  (V.  93,  p.  824), 
were  awarded  to  Wm.  A.  Read  &  Co.  of  N.  Y.  at  100.33  and  Int.  Other 
bids  follow: 

A.  B.  Leach  &  Co..  N.  Y 100. 073  (Erie  Co.  Sav     Bk..   Buffalo, 

Buffalo  Com. Ins. Co. ,Buffalo*101. 25         lor    590,000  .    par 

•  Bid  for  530,000. 

ETNA.   Allegheny  County.   Pa.— Bond  Sale.  —  On  Sept.  25   the  $24 
.    11-19-yr.   iser.)   tax-free  water  and  light  bonds  (V.  93.  p.  821i    ' 
led  to  J.  S.  &  \V.  S.  Kuhn,  Inc..  of  Pittsburgh  at  102.783 — a  basis  of 
it  i  284%.     Denom.  $1,000.     Date  Oct.  1  1911.     Int.  A.  &  O. 

ETNA    MILLS.    Siskiyou   County.   Cal. — Bond  Election  Proposed.— The 
city  officials  are  preparing  resolutions  for  calling  an  election  to  vote  on  the 
r.ce  of  sewer  bonds,  according  to  reports. 

EXCELSIOR  SPRINGS.  Clay  County.  Ino— Bond  Election  Proposed.— 
Local  papers  state  that  an  election  will  probably  be  held  to  vote  on  the 
proposition  to  Issue  $15,000  sewer  bonds. 

EXETER.    Tulare    County.    Cal. — Bond    Offering. — Proposals    will    be 
ved  until  7:30  p.  m.  Oct.   18   by  C.   R.  McEvers,  City  Clerk,  for  the 
S42.000  5%  gold  coup,  water-works  bonds  (V.  93,  p.  744).      Denom 
and  $550.     Date  Sept.  1  1911  .     Int.  M.  &  S.  at  the  City  Treas.  office.    Due 
SI. 050  yearly  Sept.  1  from  1912  to  1951  lncl. 

PINDLAY,    Hancock   Countv.  Ohio. — Bond  Offering  Rescinded 
advised  that  the  offering  on  Sept.  27  of  the  $2,519  81  4 
bonds  IV.  93,  p.  609)  was  called  off. 

FORT  MILL,  York  County.  So.  Caro. — Bond  Election  Proposed-   A  peti- 
tion signed  by  a  majority  of  freeholders  was  sent  to  the  Town  Council 
Ing  that  body  to  order  an  election  to  vote  on  the  Issuance  of  $4,000  Main 
Street  improvement  bonds. 

„  OALVESTON  COUNTY   DRAINAOE   DISTRICT   NO.   1.  Tex.     Bonds 

Registered.  -The  State  Comptroller  re  •  .  -.  Sept.  23  $20,000  .. 

Due  51.000  yearly. 

,   OENESEE  INDEPENDENT  SCHOOL  DISTRICT  NO.  0    P  0.  fJen 

Latah  County.  Idaho. — Bonds  Voted.— The  question  of  Issuing  tb<    '-"'.000 


Did*,  bonds  (V.  03.  p.  745)  carried,  It  is  Stated,  b\  a  vole  of  130  to  37  at  the 
election  held  Sept.  16.      .- wM 

GENESEO.  Livingston  County.  N.  Y. — Bond  Election,     \n  eleotlonTwlll 

be  helil   in  October.   It   Is  Stated,   to  vole  on   tin-  question  of  Issuing  SHI. 000 

street   bonds.      ■  ^ ..    ,    k   ,  „,  t_  H 

""OR. A  ETON.  Taylor  County.' W.  Va. — Bonds  Voted.  An  election  held 
Sept.  21,  It  Is  stated,  resulted  In  favor  of  the  proposition  to  Issue  $90,000 
water  bonds. 

GRANGER.  Williamson  County.  Tex. — Bond  Offering,  Proposals  will 
be  received  until  9  p.  m.  Oct.  1  7  by  G.  H.  Kuecald,  City  Sec.,  lor  the  si  5.000 
:>-„  coup,  tax-tree  street-paving  bonds  registered  by  the  State  Comptroller 

on  Sept.  5  (V.  93,  p.  745).  Authority  Art.  488,  Rev.  Stat.  Denom. 
$1,000.  Date  June  1  1911.  Int.  June  at  New  York  or  Chicago.  Due 
K.  vis.,  opt.  after  20  yrs.  Cert,  check  for  .5500.  payable  to  "City  of  Gran- 
ger 'required.  No  bonded  debt  at  present.  Floating  debt.  $500.  Assess. 
val      $980,000. 

fiREENWICH,  Huron  County.  Ohio.  Bond  Offering.  Proposals  will  be 
received  until  12  m.  Oct.  24  by  F.  II.  Daniels,  VII.  Clerk,  for  the  following 
5%  street-Improvement  bonds: 

$887  70  West     Main    St.     assess,     bonds.      Denom.     $88  77.      Due    $88  77 

yearly  Sept.  l  from  1912  to  1921  Inclusive. 
2,072  85  Railroad    and     New    streets    assess,     bonds.      Denom.     $207  29. 

Due  S207  29  yearly  Sept.   1   from   1912  to   1921   inclusive. 
2,307  00  North  Kniffln  St.  assess,  bonds.      Denom.  S230  70.      Due  $230  70 

yearly  Sept.  1  from  1912  to  1921  Inclusive. 
1 ,828  90  Townsend    St.    assess     bonds.      Denom.    $182  89.      Due    $182  89 

yearly  Sept.  1  from  1912  to  1921  inclusive. 
4,176  01  strect-lmpt.     (village's    portion)     bonds.      Denom.    $100.    except 

one  bond  of  $576  01.      Due  $400  yearly  Sept.  1  from  1015  to  1923 

inclusive  and  $576  01  Sept.  1  1924. 
Assessment  bonds  are  Issued  under  Sec.  391  I  and  3015,  Gen.  Code,  and 
the  village's  portion  bonds  under  Sec.  3939  to  3951,  Gen.  Code.  Date 
Sept.  1  1911.  Int.  M.  &  S.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Cert,  check  or  bond  on  a  local  bank  for  $200 
required.  Purch.  to  pay  accrued  int.  Amount  of  bonds  to  be  sold  may  be 
reduced  by  the  amount  of  assessments  paid  In  cash  prior  to  date  of  sale: 
also  the  premium  offered  may  be  reduced  in  proportion  to  the  amount  of 
bonds  actually  issued. 

GROESBECK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  (iroesbeck). 
Limestone  County,  Tex. — Bond  Sale. — On  Sept.  23  the  $5,000  5%  5-40-yr. 
bldg.  bonds  (V.  93,  p.  548)  were  awarded  to  the  State  School  Fund  at  par 
and  interest.  %&  t-J 

GROVE  CITY.  Franklin  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Oct.  27  by  J.  Hugonoit.  Village  Clerk,  for  the 
following  5%  impt.  assessment  bonds: 

$13,000  Broad  St.  bonds.     Denom.  20  bonds  of  $500  each  and  10  bonds 
of  $300.     Due  $1,300  from  1  to  10  years  Inclusive. 
3,610  Midland  St.  bonds.     Denom.  $361.     Due  $360  from  1  to  10  years 

Inclusive. 
Int.  seml-ann.     A  similar  issue  of  bonds  was  sold  on  Aug.  15  (V.  93; 
p.  548.) 

HALE  CENTRE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hale 
Centre).  Hale  County.  Tex. — Bond  Sale. — On  Aug.  10  the  State  Bd.  of  Ed. 
was  awarded  at  par  the  $10,000  5%  10-40-year  (opt.)  reg.  bldg.  bonds 
(V.  93.  p.  485).     Denom.  $1,000.     Date  June  1  1911 .     Int.  annual. 

HAMILTON,  Butler  County,  Ohio.— Bond  Sale. — The  bidders  and 
premiums  offered  on  Sept.  25  for  the  4  issues  of  4H%  assess,  impt.  bonds 
(V.  93,  p.  609)  were  as  follows: 

$17  196  90 
bonds. 
$302  00 
282  03 
259  00 
242  00 
235  00 
154  40 
151  00 


Hamilton  Dime  Sav.  Bk.,Ham. 
Tillotson  &  Wolcott  Co.,  Clev. 

Davies-Bertram  Co.,  Clncin 

Weil,  Roth  &  Co.,  Cincinnati- - 
Seasongood  &  Mayer.  Cincin,. 
Prov.  Sav.  Bk.&Tr.Co.,  Clnc_. 
Hayden.  Miller  &Co..Clev 


$15,755  30 

$5,536  20 

$2,896  30 

bonds. 

bonds. 

bonds. 

$277  00 

$98  00 

$51  00 

258  39 

90  79 

47  50 

235  00 

63  00 

20  00 

222  00 

215  00 

45  00 

2  00 

168  52 

54  25 

28  38 

138  65 

48  70 

8  00 

It  Is  stated  that  the  bid  of  the  Hamilton  Dime  Sav.  Bk.  has  been  accepted. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— Bond  Election.— The 
proposition  to  issue  $2,500,000  court-house  and  jail  bonds  will  be  sub- 
mitted to  a  vote  of  the  people,  it  is  stated,  at  the  November  election. 

HARDIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  17,  Tex.— Bonds 
Registered. — On  Sept.  20  $10,000  5,'o  5-20-year  (opt.)  bonds  were  registered 
by  the  State  Comptroller. 

HARRISBURG,  Pa.— Bond  Sale.— On  Sept.  25  the  $154,000  4%'coup- 
city  bonds  (V.  93,  p.  745)  were  awarded  to  the  Merchants'  Nat.  Bank  of 
Ilarrisburg  for  $154,401  (100.26)  and  int.  A  bid  of  $154,308  was  made 
jointly  by  the  Harrisburg  Trust  Co.  and  the  First  National  Bank. 

HECLA.  Brown  County.  So.  Dak. — Bonds  Not  Sold. — No  award  was 
made  on  Sept.  11  ,we  are  advised,  of  $8,000  water  bonds  offered  on  that 
day.      (V.    93,    p.    609.) 

HELENA,  Mont. — Bond  Sale. — According  to  reports,  on  Sept.  25  the 
$400,000  5%  5-20-year  (opt.)  gold  water  bonds  (V.  93,  p.  609)  were 
awarded  to  local  investors  at  par. 

HERKIMER.  Herkimer  County.  N.  Y.— Bonds  Voted.— An  election  held 
Sept.  25  resulted  in  favor  of  the  proposition  to  issue  $3,500  Ore-apparatus 
bonds,  it  Is  stated.    . 

HIGHLAND  PARK.  Wayne  County.  Mich.— Bonds  Not  Sold.— No 
award  has  yet  been  made  of  the  $45,000  20-yr.  water  and  $28,000  10-yr. 
lire-dept.  4%  bonds  offered  but  not  sold  on  July  24  (V.  93.  p.  485) .  These 
bonds  are  being  offered  at  orlvatc  sale. 

HOUSTON.  Harris  County.  Tex.  Bonds  Registered. — On  Sept.  19  the 
state  Comptroller  registered  $50,000  4^%20-30-yr.  (opt.)  school-house 
refunding    bonds. 

Bids  Rejected. — According  to  reports,  all  bids  received  on  Sent  25  for  the 
$500,000  1  '  •■■.,  20-30-year  (opt.i  coup,  publlc-school-bldg.  bonds  (V.  93. 
p.  485)  wen-  rejected. 

HUBBELL,  Houghton  County.  Mich.— Bond  Sale.— Ob  Sept.  8  $2,000 

6%  sewer  bonds  Were  awarded  to  the   First    National   Bank  In   Mubbell  at 
par.     Denom.  $500.     Date  Sept.  1  1911.     Int.  ann.  in  Sept.   Due$5ooy'|y. 

HUNTSVILLE,  Madison  County.   Ala. — Bond  Eh.  —Local 

papers  state  that  the  tiling  an 

•  let  ion  to  allow  the  voters  to  decide  whether  or  not  $130,000  refunding 

bonds  shall  be  Issued. 

HUTCHINSON.  Reno  County.  Kan. — B01  on.— An  election  will  be 

held  Oct.  24  to  vote  on  the  question  of  Issuing  $20,000  fire-dept.  bonds  at 
nol  exceeding  .">",-,  interest. 

IDAHO. — Bond  offering. — Proposals  will  be  received  until  Oct    20  by  the 

state  Board  of  Land  Commissioners  for  the  following  pon   1  ("">i  i»is  : 

$18,000  Mea'-  Lake  Count!    Dl  1      lo.  1  1  »atc  May  1    11107.     Due 

20  years,  optional  after  10  years, 

40.000  Bingham  County   Dist.   No.   i    bond        Date  Apr,   i    1910.     Due 

20  years,  optional  after  10  yi 
30,000  Bingham  Co.  Dlsi    Mo.  8  bond        Dal    Jan.  1  1911.     Due  20  years, 

optional  a!  i     10 
-..ooo  Bonner  Co.  in  I    No    i  bond        D       J  lis   I   1008.     Due  20  yi 

optional  after  1 0  1 1 
18,000  Canyon  Co  ■    bonds.      Date    Vug,   8   ino7.     Due 

20  years,  optional  aft 

6.000  Cassia  County    D  1    bonds        l>  '7   1910.      Due  20 

rs,  optional  after   10  yean. 
20,000  Fremont   Countj    dm.   Mo.   6   bonds      Date  July    l    i»oo.     Due 
20  yeai  .  optional  after  10  years. 


896 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


85.000  Kootenai  County   Dlst.   No.   5  bonds.     Date  July   1    1910.     Due 

20  years,  optional  after  10  years. 
1,000  Washington   County   Dlst.   No.   46   bonds.     Date   Nov.   24    1909. 

Due  10  years. 
40,000  Lemhi  County  Dlst.  No.  1  bonds.     Date  Oct.  15  1910.     Due  20 

years,  optional  after  10  years. 

IONIA.  Ionia  County.  Mich.— Bond  Sale. — We  are  advised  that  $14,000 
water  bonds  have  been  sold. 

IOWA  CITY,  Johnson  County.  Iowa.— Bond  Sale.— On  Aug.  28  $20,000 
4H%  funding  bonds  were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport. 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  J.  &  D.  Due  $2,000  In  June 
1928,   1929  and  1930  and  $14,000  June  1931. 

IRVINGTON,  Essex  County,  N.  J. — Correction. — We  are  advised  that 
the  $90,000  50-yr.  .school  bonds  awarded  on  Sept.  18  to  A  B.  Leach  &  Co. 
at  105.07  bear  4^%  and  not  4%  interest,  as  reported  last  week.  This 
makes  the  Income  basis  4.25%  Instead  of  3.755%.     The  bids  follow: 

J.  S.  Hippel,  Newark 103.09  I  Irvlngton  National  Bank, 

R.  M.  Grant  &  Co..  N.  Y 102. 69  |      Irvlngton    102  65 

JACKSON  COUNTY  (P.  O.  Gainesboro) ,  Tenn.—  Bond  Election  Proposed. 
— An  election  is  to  be  ordered  soon,  reports  state,  to  vote  on  the  proposition 
to  issue  $150,000  road-improvement  bonds. 

JERSEY  CITY,  N.  J.— Bond  .Sale.— On  Sept.  22  the  $6,776,000  4^% 
60-yr.  gold  coup,  water  bonds  (V.  93,  p.  745)  were  awarded  to  A.  B.  Leach 
<Jc  Co.  of  N.  Y.  at  102.328  and  int.,  a  basis  of  about  4.385%.     Other  bids: 

Harris,  Forbes  &  Co. 

Kountze  Bros 

R.  L.  Day  &  Co rAll_   102.203 

Nat.  City  Bank. 
Guaranty  Trust  Co.  /All  or 

1   non;     101.133 
W.  A.  Read  &  Co. .  |  All  or 
White,  Weld  &  Co../  none.. 101. 577 
R.   M.   Grant   &] 

Co / 1,000, 000..  100. 59 

•  Of  Jersey  City.     All  other  bidders  of  New  York. 

JOHNSON  COUNTY  (P.  O.  Tishimingo).  Okla.— Bond  Election  Proposed. 
— Reports  state  that  a  petition  has  been  filed  with  the  County  Commis- 
sioners asking  them  to  call  an  election  in  October  to  vote  on  the  Issuance 
of  about  $200,000  road  bonds. 

JOSEPHINE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Grant's  Pass). 
Ore. — Bond  Sale. — On  Sept.  19  the  $20,000  5%  10-20-year  (opt.)  coup.  ref. 
and  gen.  liability  bonds  (V.  93.  p.  485)  were  awarded  to  Well,  Roth  &  Co. 
of  Chicago  at  101.01  and  int.     Other  bids  follow: 

S.  A.  Kean  &  Co.,  Chicago.  .$20,204  I  J.  H.  Causey  &Co.,  Denver.  *$20,01 5 
Wash.Tr.&Sav.Bk., Seattle.  _*20, 050 
E.  H.  Rollins  &  Sons,  Denver  «20,030 
Chas.  S.  Kidder  &  Co.,  Chic.   20,027 

*  And  accrued  interest. 


f     $10,000. 

.104.15 

10,000. 

.103.91 

10,000. 

.103.67 

10,000. 

.103.43 

J.  H.   &  F.  W. 

10,000. 

.103.19 

Pelzer 

10,000. 

.102.95 

10,000. 

.102.71 

10,000. 

.102.47 

20.00  I. 

.1    2. .'4 

25,000. 

.102.01 

l       25,000. 

.101.01 

Carteret  Tr.  Co 

115.000. 

102.50 

Allerton,     Greene     &     King, 

Chicago 19,516 

Davis  &  Strave  Bond  Co. .Seat  19,427 


JUNIATA  SCHOOL  DISTRICT  (P.  O.  Juniata).  Blair  County.  Pa.— 

Bond  Sale. — On  Sept.  25  $35,000  5%   15-30-yr.   (opt.)    bldg.   bonds  were 
awarded  to  J.  S.   &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh  at  102.333  and  Int. 
Other  bids  follow: 
Graham  &  Co..  Phlladelphia.$35,746!  Hanchett  Bond  Co.,  Chicago.$35.701 

A  bid  was  also  received  from  D.  Z.  Meek  &  J.  L.  Brubaker  of  Juniata. 

Denom.  $500.     Date  Sept.  1  1911.     Int.  M.  &  S. 

KALAMAZOO,  Kalamazoo  County.  Mich.— Bond  Sale. — This  city,  we 
are  advised,  has  disposed  of  $23,600  4H%  sewer  bonds.  dueJune  1  1912  to 
1916  and  $12,000  city  Impt.  and  $12,000  street-impt.  4%  bonds,  due  June  1 
1912  to  1921.     Int.  J.  &  D.  in  Chicago       Bonds  are  exempt  from  all  taxes. 

KING  COUNTY  (P.  O.  Seattle).  Wash.— Bond  Offering.— According  to 
local  papers,  bids  will  be  received  until  Oct.  31  for  $1,750,000  harbor  bonds. 
These  bonds  were  declared  valid  on  Apr.  29  by  the  Superior  Court  (V.  92, 
p.  1327)  and  will  carry  not  more  than  4!^%  interest.  Bids  will  be  upon 
two  propositions — one  for  $875,000  worth  of  bonds  and  the  other  for  the 
whole  amount. 

KINGSTREE.  Williamsburg  County,  So.  Caro.—  Bonds  Voted.— The 
proposition  to  issue  $42,000  water-works  and  sewerage-system  bonds  was 
favorably  voted  upon  at  the  election  held  Sept.  26.  according  to  reports. 

KIRKWOOD,  Saint  Louis  County,  Mo. — Bond  Election. — An  election 
will  be  held  Oct.  7  to  vote  on  the  proposition  to  issue  $90,000  school-build- 
ing bonds,  according  to  reports. 

LA  FAYETTE,  La  Fayette  Parish,  La. — Certijicate  Offering. — Proposals 
will  be  received  until  3  p.  m.  Oct.  5  by  A.  R.  Graham,  Mayor,  for  the  $60,000 
5%  tax-free  light  and  water-lmpt.  certificates  of  indebtedness  (V.  93,  p. 824) . 
Denom.  $1,000  and  $500.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  yearly 
from  Oct.  1  1912  to  1931  incl. 

LANCASTER,  Erie  County.  N.  Y.—  Bond  Award. — On  Sept.  18  the  pav- 
ing bonds  were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  in  amount  of  $35,000 
at  100.03  for  4  Ms  (V.  93,  p.  824) . 

LE  ROY,  Jefferson  County.  N.  Y. — Bonds  Defeated. — An  election  held 
Sept.  26  resulted  In  the  defeat  of  the  proposition  to  issue  $22,000  building 
bonds,  it  is  stated.     The  vote  was  93  "for"  to  179  "against." 

LEVY  COUNTY  (P.  O.  Bronson),  Fla.—  Bond  Election  Rescinded.— The 
election  which  was  to  have  been  held  Sept.  28  to  vote  on  the  question  of 
issuing  $100,000  road  bonds  has  been  rescinded. 

LEXINGTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lexington),  Lexington 
County,  So.  Car. — Bond  Sale. — On  Sept.  25  the  $10,000  6%  5-20-year 
bldg.  bonds  (V.  93,  p.  610)  were  awarded  to  the  Security  Sav.  Bank  &  Trust 
Co.  of  Toledo  at  101 .26  and  int.   Other  bids  follow: 


Weil,  Roth  &  Co. 
S.  A.  Kean  &  Co 
First  Nat.  Bank, 


Cin $10,125 

,  Chicago..    10,070 
Barnesville   10,026 


HUlyer  Tr.  Co..  Atlanta $10,015 

H.  C.  Speer  &  Sons  Co.,  Chic.   10,000 
Home  Nat.  Bank,  Lexington   10,000 


LINCOLN  COUNTY  (P.  O.  Libby).  Mont.— Bond  Election.— An  elestion 
will  be  held  Oct.  28  to  vote  on  the  question  of  Issuing  $150,000  bonds. 

LINNDALE.  Ohio. — Bond  Sale. — On  Sept.  20  the  $1,270  5%  5  H-yeav 
water-improvement  assessment  bonds  (V.  93,  p.  610)  were  awarded  to 
Hayden,  Miller  &  Co.  of  Cleveland  for  SI, 274  30  (100.339)  and  int.  A  bid 
of  Si  .270  was  also  received  from  the  United  Banking  &  Sav.  Co.  of  Cleve. 

LORAIN,  Lonin  County,  Ohio. — Bonds  Authorized. — According  to  a 
local  paper  the  City  Council  has  passed  an  ordinance  authorizing  the  issu- 
ance of  $20,000  water- works  bonds. 

LOS  ANGELES  Cal. — Bond  Election  Proposed. — Local  papers  state  that 
the  Board  of  Public  Service  Commissioners  has  adopted  a  resolution  calling 
for  an  election  to  authorize  the  issuance  cf  $5,500,000  bonds  to  construct 
ailistributing  light  and  power  plant  to  utilize  thefiOwens  Rh  er  aoqueduct 
water.  El 

LOS  ANGELES  COUNTY  (P.  O.  Los  Angeles).  Cal.— Bond  Offering  — 
Proposals  will  be  received  until  2  p.  m.  Oct.  23  by  the  Bd.  of  Supervisors 
for  $525,000  4J^%  gold  highway  bonds.  Denom.  $1,000.  Date  Feb.  1 
1909.  Int.  F.  &  A.  at  the  Co.  Treas.  or  at  the  banking  house  of  Kountze 
Bros,  in  New  York.  Due  $15,000  yrly.  Feb.  1  from  1915  to  1949  incl. 
Cert,  or  Cashier's  check  on  a  bank  for  at  least  3%  of  bonds  bid  for,  payable 
to  the  Chairman  of  Bd.  of  Supervisors,  required.  Purch.  to  pay  Jaccrued 
int.  These  bonds  are  part  of  the  Issue  of  $3,500,000  bonds,  $2,625,000  of 
which  have  been  sold. 

LOWELL,  Middlesex  County.  Mass. — Bids. — The  other  bids  received 
•n  Sept.  22  for  the  $23,500  4%  municipal  bonds  awarded  to  Adams  &  Co.  of 
Boston  (V.  93,  p.  825)  were  as  follows: 

Kuhn,  Fisher  &  Co.,  Boston_101.456|R.  L.  Day  &  Co.,  Boston 101.279 

Curtis  &  Sanger,  Boston 101.32     Blodget  &  Co.,  Boston 101.069 

E«tabrook  &  Co  ,  Boston.. ..101. 31    [Blake  Bros.  &  Co  .  Boston.  .100.52 

Denom.  $1,000  and  $350.      Int.  M,  &  S. 


McCULLOCH  COUNTY  (P.  O.  Brady)  Tex.— Bonds  Registered.— Th« 
State  Comptroller  on  Sept.  23  registered  $43,000  5%  10-40-year  (opt.) 
bridge  bonds. 

MADISON,  Dane  County,  Wis. — Bond  Sale. — On  Sept.  22  the  $40,000 
4%  20-yr.  coup.  Monona  Park  bonds  (V.  93,  p.  745)  were  awarded  to  N.  W. 
Halsey  &  Co.  of  Chicago  at  par  and  Int.,  less  $1,045  for  expenses.  Other 
bids  follow: 

Emery    Peck  &  Rockwood,  Chicago — $40,010  &  Int.,  less  $1,056  for  exp. 
S.  A.  Kean  &  Co.,  Chicago — Par  &  Int.,  less  $1,180  for  expenses. 
Devltt,  Tremble  &  Co.,  Chicago — Par  &  Int.,  less  $1,320  for  expenses. 
Seasongood  &  Mayer,  Cincinnati — Par  &  Int.,  less  $1,775  for  expenses. 

MALVERN.  Carroll  County,  Ohio. — Bond  Election. — Local  papers  report 
that  the  voters  of  this  vlll age  will  decide  at  the  general  election  In  November 
whether  or  not  $18,500  water-works-plant  bonds  shall  be  issued. 

MARION,  Marion  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Oct.  1  by  the  Sinking  Fund  Trustees,  H.  3.  Elliott,  Sec, 
for  the  following  bonds: 

$2,500  4>^%  Centre  St.  paving  (city's  portion)  bonds.     Date  Sept.  1  1906. 
Due  $500  each  6  mos.  from  Mch.  1  1912  to  Mch.  1  1914,    incl. 
400  4%       Street  impt.  bonds.      Date  Sept.  1  1908       Due  Mch.   1  1919. 
Int.  M.  &  S.     Cert,  check  for  $50  required. 

MARTINEZ,  Contra  Costa  County,  Cal. — Bond  Offering. — This  town, 
it  is  stated,  will  oirer  for  sale  at  8:30  p.  m.  Oct.  9  the  $35,000  water-liont 
and  wharf,  $15,000  Houghton  water-front-estate  and  $15,000  city-hall  and 
site  5%  bonds  voted  July  22  (V    93,  p    304). 

MASSILLON,  Stark  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  20  by  R.  J.  Krisher,  City  Auditor,  for  the  $3,000 
4J4%  coupon  canal-lift-bridge  bonds  (V.  93,  p.  825).  Denom.  $1,000. 
Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  State  Bank  of  Masslllon.  Du« 
$1,000  yearly  Oct.  1  from  1914  to  1916  incl.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Certified  check  on  a  bank  for  5% 
of  bonds,  payable  to  City  Treasurer,  required. 

MELROSE,  Middlesex  County,  Mass. — Temporary  Loan. — On  Sept.  21 
a  loan  of  $40,000  due  $20,000  Jan.  19  and  $20,000  May  19.  was  negotiated 
with  Blake  Bros.  &  Co.  of  Boston  at  3.64%  discount  and  50  cents  prem. 

MIDDLETOWN.  Butler  County,  Ohio.— Bond  Sale.— On  Sept.  25  th» 
$10,000  4  H%  2-11-year  (serial)  coupon  tax-free  streeMmprovement  bonds 
(V.  93,  p.  684)  were  awarded  to  A.  E.  Aub  &  Co.  of  Cincinnati  at  102.1* 
and  interest — a  basis  of  about  4.13%.     Other  bids  follow: 

Davies-Bertram  Co.,  Cin. $10, 202  50 1  Seasongood  &  Mayer,  Cin. $10, 168  00 
Tlllotson&WolcottCo.,Clev  10,193  201  Hayden,MiIler&Co.,Cleve.  10,115  00 
Weil,  Roth  &  Co.,  Clncln.  10,185  00  |S.  A.  Kean  <8c  Co.,  Chicago  10,101  20 
Prov.  S.  B.  &  Tr.  Co.,  Cin.   10,178  00] 

MILAN   VILLAGE  SCHOOL  DISTRICT  (P.  O.  Milan).  Erie  County, 
Ohio. — Bond  Sale. — On  Sept.   15  the  $3,200  4H%   2-17-yr.   (ser.)    bonds 
(V.  93,  p.  684)  were  awarded  to  the  Farmers'  &  Citizens'  Banking  Co.  1* 
Milan  at  101.70  arid  int.,  a  oasis  of  about  4.281%.     Other  bids  follow: 
Am.  Bkg.  &  Tc.  Co.,  Sandus.$3,240|People'sLoan  &  Sav.  Co.,  San. $3,211 

MILFORD,  Mass. — Bond  Sale.— On.  Sept.  29  $30,000  4%  1-15-year 
(ser.)  coupon  tax  free  sewerage  loan  of  1911  bonds  were  awarded,  it  is 
stated,  to  E.M.  Farnsworth  <Sc  Co.  of  Boston  at  102.17 — a  basis  of  about 
3.685%.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  Old 
Colony  Trust  Co.  in  Boston. 

MILLER   LEVEE   DISTRICT   NO.  2   (P.  0.  Texarkana) .   Ark.— Boo* 

Offering. — The  Board  of  Directors  will  sell  at  1  p.  m.  Oct.  5  an  issue  of 
$300,000  6%  10-30-year  bonds.     H.  N.  Williamson  Is  Secy. 

MINE3LA,  Nassau  County,  N.  Y. — Bond  Offering.— Proposals  will  b« 
received  unt.l  8  p.m.  Oct.  4  by  A.  F.  Buhler,  Village  Clerk,  for  the  following 
o<ji.us  at  not  exceeding  5%  interest: 

$6,000  Mlneola  Boulevard  paving  bonds.     Due  $100  in  3  years  and  $50* 
yeaiiy  thereafter. 
1,000  water-works  bonds.     Due  $200  yearly  from  3  to  7  years  Inclusive. 
Denomination  $100.     Certified  check  for  5%   of  bid  required. 

MISSOURI. — Bond  Offering. — Further  details  are  at  hand  relative  to  th« 
offering  on  Dec.  1  ol  the  $3,500,000  3  M%  coup.  State  Capitol  bonds  (V.93, 
p.  825).  Proposals  will  be  received  until  12  m.  on  that  uay  by  H.  S.  Hud- 
ley,  Pres.  of  the  Bd.  of  Fund.  Com.  Denom  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.    Due  in  8  to  13  years. 

MONESSEN,  Westmoreland  County,  Pa. — Bond  Election.— An  electiom 
will  be  held  Nov.  7  to  vote  on  the  question  of  issuing  $130,000  refunding, 
viaduct  and  improvement  bonds,  it  is  reported. 

MONTCLA1R,  Essex  County.  N.  J.— Bond  Sale.— On  Sept.  25  the  $74,25* 
4H%  30-year  coup,  school  -impt.  bonds  (V.  93,  p.  825)  were  awarded  to 
the  First  Nat.  Bank  of  Montclair  at  103.4713  and  int.  a  basis  of  about 
4.29%.     Other    bids    follow: 

R.  M.  Grant  &  Co.,  N.  Y 102.928  ICC. Harrison  Jr.&  Co. .Phlla.  102.099 

J.  S.  Rippel,  Newark 102.699  A.  B.  Leach  &  Co.,  N.  Y 101.778 

N.  W.  Halsey  &  Co.,  N.  Y. _102.275|  Kountze  Bros.  ,N.  Y 101.725 

S.  A.  Kean  &  Co.,  Chicago...  102. 200  |  Harris,  Forbes  &  Co.,  N.  Y..  100 .91* 

MONTGOMERY  CITY,  Montgomery  County,  Mo.— Bond  Sale.— On 
Sept.  12  the  $14,000  water  and  $6,000  sewer  5%  coup,  bonds  (V.  93,  p.  684) 
were  awarded  to  the  Montgomery  County  Bank  In  Montgomery  at  100.11-'' 
and  blank  bonds. 

MUSKEGON,  Muskegon  County,  Mich.—  Bond  Sale.— On  Sept.  25  the 
$300,000  4  3^%  lS-yr.  (av.)  coup,  water-works  bonds  (V.  93,  p.  825)  were 
awarded  to  Otis  &  Hough  of  Cleveland  for  $305,500  (101.833)  and  int. — 
a  Oasis  of  about  4.35%  .  Other  bids  were  received  from  the  Harris  Trust  & 
Sav.  Bank,  S.  A.  Kean  &  Co.,  A.  B.  Leach  &  Co.  and  John  INiuveen  &  Co. 
oi  Chicago.     Due  $10,000  Jan.  1  1915  to  1944  inclusive. 

NACOGDOCHES  COUNTY  (P.  O.  Nacogdoches) ,  Tex.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  Oct.  9  by  O.  F.  Baxter,  County 
Clerk,  lor  $v"5,000  5%  court-house  and  jail  bonds.  These  bonis  are  part  or 
an  issue  of  $9<>,000  voted  April  29,  $15,000  of  which  is  retained  for  invest- 
ment tor  the  county  permaneut  school  lund.  Auth.  Art.  877,  Rev.  Stat., 
and  amendments  thereto.  Date  July  10  1911.  Int.  ann.  on  Apr.  10  at 
State  Treas.  office  in  Austin.  Due  40  yrs.,  opt.  after  5  years.  Cert,  check 
for  5%  of  bid,  payable  to  O.  F.  Murphy,  Treas.,  required.  Official  circular 
states  there  is  no  contest  nor  threatened  litigation  concerning  these  bonds. 
County  has  no  bonded  debt.     Assess,  val.  lor  1910,  $9,095,000. 

NASHUA,  HillsHoro  County,  N.  H. — Bond  Sale. — On  Sept.  28  the  follow- 
ing bids  were  received  for  the  $50,000  5%  1-yr.  ref.  bonds  (V.  93,  p.  825): 


Perry,  Coffin  &  Burr,  Bost..  100.2* 
Estabrook  &  Co.,  Boston 100.07 


Adams  &  Co.,  Boston 100.77 

Curtis  &  Sanger,  Boston 100.38 

Blake  Bros.  &  Co.,  Boston.. .100.275 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  \ —Bond  Offering  .—Proposal!" 
will  be  received  until  12  m.  Oct.  6  by  J.  Lyon,  County  Comptroller,  for  the 
$225,000  4K%  gold  coupon  road  "Series  M"  bonds  (V.  93,  p.  685).  De- 
nom. $1,000.  Date  Oct.  2  1911.  Int.  A.  &  O.  at  the  County  Treasurer'? 
office.  Due  $15,000  Oct.  1  1916  to  1930  incl.  Certified  check  for  2%  of 
bonds  bid  for,  payable  to  the  Treasurer,  required. 

NAVASOTA,  Grimes  County.  Tex. — Bond  Sale. — The  First  Nat.  Bank 
of  Navasota  has  been  awarded  the  $20,000  5%  10-40- yr.  (opt.)  school  bonds, 
registered  on  July  31  (V.  93,  p.  486) . 

NEWBURGH,  Orange  County.  N.  Y. — Bond  Sale. — On  Sept.  23  the 
$25,000  street-paving  bonds  (V.  93,  p.  825)  were  awarded  to  the  Newburgk 
Sav.  Bank  in  Newburgh  at  par  for  4.40s.  Denom.  $1,000  and  $500. 
Int.  A.   &  O. 

NEWBURGH  (P.  O.  Cleveland).  Ohio.— Bond  Sale.— On  Sept.  23  the 
following  bids  were  received  for  the  two  issues  of  4  16%  assessment  bondi 
(V.  93,  p.  549): 
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$15,524  Tssue     $9,096  Issue. 

Premium.  Premium 

Hayden.  Miller  A-  Co..  Cleveland »$234  no  $34  00 

Tiiiotson  &  Woloott  Co..  Cleveland 200  26  •  ic,  39 

Provident  Savins  Ban*  ft  Trust  Co.,  Clncln..           I7.r>  1 1  10  00 

Otis  A  H'Mi'h,  Clevelanl               - --           158  00  0  00 

First   National  Hank,  Cleveland ill  7.'.  in  90 

•  Successful   bids. 

NICOLLET,  Nicollet  Countv.  Minn. — Bond  Sale.— On  Sept.  2ft  the  $4,000 
5%  water-worm  bond!)  (V.  93.  p.  74<$)  were  awarded  to  the  Nicollet  state 
Bank  at  par.     No  other  bids  were  received.     Date  Oct.  2  191 1. 

NILES.    Trumbull    County.    Ohio. — Bond    Offering- — Proposals    will    be 
received  until  2  p.  m .  Oct.  25  by  11  .  Thomas,  Cltv  Ami.,  for  SI  1.2  IS  4 
sewer  assessment   bonis.     Auth.    Seo.   S888   Gen.   code.     Denom. 
exoept  one  bond  of  $245.     Date  Oct.  is  1911.     Int.  A.  &  O.  at  Trees 
office.    One  $2,500  Oct.  1  5  1013.  $2,745  Oot.  15  1914  and  $3,000  Oct.  1  •">  In 
1915,   1916  and   1917.      Bonds  to  be  delivered  and   paid  for  within   10  days 
after  time  of  award.      Check  for  2",',  Of  bonds  bid  for,  certlled  to  t>\    8  bank 
in    Niles   and    made   payable   to   the  Trcas.,   required.      Purchaser   to   pay 
accrued  Interest . 

NORTH  YAKIMA,  Yakima  County.  Wash. — Bids.— The  other  bids 
received  on  Sent.  IS  (or  the  $50,000  I  !  ■■' '..  20-year  coupon  sewer  bonds. 
awarded  to  E.  II.  Rollins  a.-  Sons  of  Chicago  at  par  and  int.  less  SI. 750  for 
expenses   (V.  93.   p.   825)   were  as  follows: 

S.  A.  Kean  fc  Co..  CblcajTO  .Par,  less  SI, 500  for  expenses. 

Washington  Trust  fc  Savings  Rank. Par  and  Int.,  less  $2,550  for  exnenses. 
1'nlon  Trust  &  Sav.  Bank.  Spokane. Par  &  int.  &  premium  of  SI. 025  for  5s. 

OXKMONT  SCHOOL  DISTRICT  (P.  O.  Oakmont).  Allegheny  County. 
Pa.  -Blind  Election  \  n  election  will  be  held  Nov.  7  to  vote  on  the  question 
of  issuing-  SI  10.000  build  Inr  bonds. 

OCEANSIDE.  San  Dieeo  County.  Cal. — Bonds  Voted. — The  election 
held  Sept.  6  resulted  In  favor  of  the  proposition  to  Issue  the  $15,000  school 
bonds  (V.  93.  p.  5491.     The  vote,  according  to  reports,  was  115  to  11. 

OKLAHOM  \  CITY.  Okla  — Bonds  Authorized. — An  ordinance  has  been 
passed  providing  for  the  Issuance  of  $200,000  5%  fundine  bonds,  it  is  stated. 
Denom.  $1,000.     Date  Oct.  2   1911.     Int.  A.   &  O.     Due  Oct.  2  1936. 

ONIDA  INDEPENDENT  SCHOOL  DISTRICT.  Sully  County.  So.  D»k.— 

Bond  Sale. — The  H.  C.  Sneer  fc  Sons  Co.  of  Chicaaro  has  been  awarded  $7,500 
school  bonds.      Date  July  1  1911.      Due  S500  July  1  1917-1931  inclusive. 

ORRVTLLE.  Wayne  County.  Ohio. — Bond  Sale. — On  Sept.  25  the  five 
issues  of  4H%  street  bonds,  ao-ereiratlncr  $56,300  (V.  93.  p.  685)  wee 
awarded  to  the  Tiiiotson  &  Wolcott  Co.  of  Cleveland  for  $56,926  67. 
making  the  price  101.113,  it  is  stated. 

OSAGE  COUNTY  (P.O.  P^whuska).  Okla. — BandKlectinn. — The  election 
will  be  held  Nov.  8  to  vote  on  the  question  of  issuing  the$100,000  6%  25-yr. 
court-house  and  jail  bonds  (V.  93,  p.  487.) 

yo. — Bids. — The  other  bids  received 
rf-house  and  jail  bonds  awarded  to 
00.80  (V.  93.  p.  746)  were  as  follows: 
Continental  Trust  Co.,  nenv.S45.05i 
Tas.  H.  Wrltrht  &  Co.,  Oenv.  45.025 
Wm.  L.  Sweet  &  Co..  Denver  4?  010 
Rank  of  Billlntrs.  R!llln<rs_  ._4\000 
John  Nuveen  <fc  Co.,  Chicago.  45,000 


PARK  COI'NTY  (P.  O.  Cody).  W 
on  Aug.  15  for  the  $45,000  5%  cou 
Devitt,  Tremble  &  Co.  of  Chicago  at  1 
S.  A.  Kean  <Sc  Co..  Chieao-o  .S45.292  ' 
Cutter.  Mav  fc  Co..  Chicago.  45.231  I 
Thos.  J.  Roleer  A  Co.,  Chle__    45.2301 

State  of  Wvo"Mng 45.200  1 

Harris  Tr.  ft:  Sav.  Rk..  Chic.   45.152  1 
EH.  Rollins  &  Sons.  Denver  45.171| 

PARM  A  TOWNSHIP.  Cuvihncs  County.  Ohio.-  -No  Action  Yet  Taken.— 
No  action  has  vet  been  taken  looking  towards  the  issuance  of  the  $10,000 
4  Vi%  1-1 0-ycar  'serial)  road-tmpt.  bonds  (V.  93,  p.  487.) 

PEORIA  HFIGHTS.  Peona  County.  III.— Bond  Election  Proposed.— 
Reports  state  that  an  election  will  be  held  in  a  short  time  to  vote  on  the 
question  of  Issuing  510,000  water-works  bonds. 

PIKE  COUNTY  'P.  O.  Petersburg),  Ind. — Bond  Sale.— On  Sept.  23 
Washington  Township  road  bonds  were  awarded,  $8,000  to  the  Fletcher- 
American  National  Rank  of  Indianapolis  at  par  and  $7,600  to  Breed  & 
Harrison  of  Cincinnati  at  par. 

PLAINVILLE.  Hartford  County.  Conn. — Bond  Sale.— On  Sept.  25  the 
$70,000  4%  re.  refati  l;nT  ant  school  bonds  (V.  93,  p.  611)  were  awarded 
to  the  Aetna  Life  Insurance  Co.  on  a  4  %  %   basis. 

POLYTECHNIC.  Tarrant  Countv,  Tex. — Bonds  Registered. — The  State 
Comptroller  on  Sept.  15  registered  $30,000  5%  10-40-yr.  topt.)  water- 
works bonds. 

PORT  ANGELES.  CrHin  County.  Wash. — Bond  Sale. — On  Aug.  29  the 
$50,000  gold  coup,  tax-free  ref.  bonds  were  awarded  to  Cutter,  May  &  Co. 
of  Chicago  at  par  and  In'  for  5s.  Pate  Oct.  1  1911.  Int.  A.  fc  O.  at  the 
Cont.  &  Contra.  Nat..  Bank  in  Chicago.  Due  Oct. 1  1931,  oot.  $5,000  yearlv 
beginning  Oct.  1  1916.  Ronded  debt .  lnel.  this  issue,  $86,000.  Assess,  val. 
$1,167,115.      Real  value   (est.)   $3,500,000. 

PORT  ARTHUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Port 
Arthur).  Jefferson  Cw>v    T«x.— Bond  Sale. — On  July  15  the  $25,000 

20-in-yr.  (oot. 1  bonds  (V.  93.  n.  746)  were  awarded  to  Woodln,  McNear 
fc  Moore  of  Chicago  at  101.172,  int  and  blank  bonds.  Denom.  S500. 
Date  July  1  1911.     Int.  J.  &  J. 

PORT  CARBON.  Schiivtk'M  County.  Pa. — Bond  Election. — The  election 
to  vote  on  the  question  of  issuing  the  $20,000  sewer  bonds  (V.  93,  p.  487) 
will  be  held  Nov.  4. 

PORTLAND.  Ore. — Bonds  Not  Sold.— We  are  advised  that  the  S58.000 
crematory  bonds  offered  on  Aug.  21  (V.  93,  p.  363)  were  not  sold. 

PR  AIRIER!  li O ,  Linn  County.  Iowa.— Bonds  Not  Sold.— The  $5,000  5% 
1  5-20-yr.  (opt. 1  water-works  bonds  (V.  93,  p.  487)  were  notsold  on  Aug.  21 . 

PULASKI  COUNTY  'P.  O.  Hound  City).  III.— Bonds  Voted.— The  proo- 
osltlon  to  Issue  $50,000  court-house  an  1  i  ill  bonds  carried  by  a  vote  of  1,670 
to  1.109  at  the  election  held  Sept.  19.  according  to  reports. 

PUTNAM  COUNTY  (P.  O.  Unionville).  Mo.—  Bond  Sale— On  Sept.  12 
the  SS.O'i'i  :, •■:.  2-5-year  fool  I  bonds  (V.  93,  p.  550)  were  awarded 

to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago. 

01   INCY.   Norfolk  County.  Mass.  —  Temporary  Loan. — A  loan  of  $50,000 
due  Feb.  15  1912  was  negotiated  on  Sent.  26  with  P.  S.  Moseley  &■  Co.  of 
m  at  3.91  int  aril  Si  35  premium. 

RICHMOND.  Va. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
17  by  i:    J.  Warren.  Auditor,  for  $1,400,000  4%  coup,  or  reg.  perma- 
oent   public-Improvement    bonds.     Denom.    $1,000.     Date  July    1    1911. 
In'    J.   tc  J.      Due  31   years.      Terr    cheek  for  2%  on  bids  for  $100,000  or 
on  all  bids  over  $100,000  Is  requ! 
The  ojjlcinl  notice  of  this  bond  offering  will  he  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ROSS  TOW  NSHIP.  Edgar  County    IB.— Bonds  Offered  tx.  -The 

llanchett    Bond   Co.   or  Chicago  ll    of'-rlmr  to   I  $18,000   5   :,   road 

bonds.      Denom.  SI. 000.      Date   '.'-    11911.      Int.  A.  &  O.  at  thi 
Truat  &  Sav    Rank  In  Chicago       Due  $5,000   Vpr    1    1912.  $6.01 
1913  and  $7,000  Aor.  1  1914.      Bonded  debt,  this  Issue  ($18,000).    Asbcss. 
valuation.  $1,219,376. 

SAINT   AUGUSTINE.   Saint  John   County.   Fla.— Bond  -The 

eta  'Ion  to  vote  on  tbe  question  •  >!  Issuing  Sioo.OOO  sewerage-system  bonds 
will  be  held,  reports  state,  on  Dee     12. 

>\IM    FRVNCIS    LEVEe     DISTRICT.     Ark  "17.— 

Proposals  win  be  received  until  Oci    9  by  O.  '■  ■'  "f 

Directors    (P.   O.    No    .".r.2    Randolph    Bide.,    tSei   ■■' ' 
ertlflcate.       Int.  scml-ann.     Due  $10,500  Dee.  !   It   1912  and   ' 


ST.  LOUIS  PARK.  Hennepin     County,     Minn.—  Bonds     Defeated. — An 
in    held    Sent.    12    result... I    |p    the   defeat    of    the    Drooosltlon    to   Issue 
SI 5,000  vlllnge-hali  bonds.     The  vote  was  101  to  85  but  1 18  was  necessarj 
to  oarry, 

SANDUSKY.  Erie  County.  Oh'o. — Bond  Election. — The  question  of  Issu- 
ing $125,000  trrade-erosslmr-abolltlon  bonds  will  be  Submitted  to  a  vote  at 
the  next  general  election,  according  to  reports. 

SCRVNTON.  Bowman  County.  No.  Dak. — Bonds  Not  Sold. — No  award 
has  vet  been  made  of  the  56,000  6"c,  20-yr.  coup,  flre-dcpt.  bonds  [V.  93, 
p.     187.) 

SISSON.  Siskiyou  County.  Cal. — Bond  Offering. — Proposals  will  br 
received  until  8  p.  m.  Oct.  6  by  B.  J.  Lawless,  Cltv  Clerk,  for  $40,000  5% 
munlclDaHmpt.  bonds.  Denom.  $500.  Date  Nov.  15  1911.  Int  M  fc  N. 
Due  Si. 000  yearly  Nov.  15  from  1912  to  1951  lnel.  Cert,  check  for  10%  of 
bid  required. 

SOMERVILLE.    Fayette  County.   Tenn.— Bonds    Voted.— The   eleetion 
held  s.di     16  resulted,  reports  state.  In  favor  of  the  proposition  to  Issue 
er  bonds. 

SOMERVILLE,  Somerset  County,  N.  J. — Bond  Offering. — Proposals  will 
be  received  until  3  p.  m.  Oct.  13  by  L.  M.  Codington,  Prcs.  Board  of  Rd.,  for 
$44,000  4H%  coup,  school  bonds.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  J.  ft,  J.  beginning  Jan.  1  1912.  Due  on  Jan.  1  as  follows:  $1,000  in 
1917,  1918  and  1919,  $2,000  In  1920  and  $3,000  yearly  from  1921  to  1933 
lnel.  Ronds  to  be  delivered  and  paid  for  on  Nov.  1  1911.  Cert,  check  or 
cash  for  2"T,  of  bonds  bid  for  required. 

The  official  notice  of  this  bond  offering  vrill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SOUTH  GLENS  FALLS.  Saratoga  Connty.  N.  Y .—Bond  Offering.— Pro- 
nosals  will  be  received  until  8  p.  m.  Oct.  10  by  C.  W.  Skyn,  VII.  Clerk,  for 
$40,000  sewer  bonds  at  not  exceeding  5%  Int.  Denom.  $1,000.  Int. 
M.  &  S.  Due  S2.000  yearly  from  Sept.  1  1912  to  Sept.  1  1931  lnel.  Ronds 
are  tax-exempt.  Cert,  check  on  a  nat.  bank  or  trust  co.  for  2%  of  bonds 
bid  for.  payable  to  C.  P.  Callen,  Treas.,  required.  Purchaser  to  pay  ac- 
crued Interest.     Bonds  will  be  Issued  as  of  Oct.  10  1911. 

SPRINGFIELD.  Clark  County.  Ohio. — Bond  Offering. — W.  H.  Mahoney. 
Clerk  of  Council,  will  receive  sealed  (or  verbal)  bids  until  8  p.m.  Oct.  24  for 
the  following  coup,  street-lmpt.  bonds: 

$4,461  70  4  H%  Columbia  St.  (city's  portion)  bonds.      Denom.  $500.  except 

one  bond  of  $461.70.      Date  Sept.  1  1911.  DueSept.  1  1920. 

676  00    5%     Innlsfallen    Ave.  sewer  assess,  bonds.     Denom.  $135  20. 

Date  March  1  1911  .  Due  $135  20  vrly.  from  1912  to  1916  Inc. 

3,164  00     5%     Hillside  Ave.  impt.  assess,  bonds.    Denom .  $632  80.    Date 

Mch.  1   1911.    Due  $632  80  yrlv.  from  1912  to  1916  incl. 
5.560  00     5%     Lowrv  Ave.  and  Cedar  St.  sewer  assess,  bonds.     Denom. 
$1,112.     Date  Mch.  1   1911.    Due  $1,112  yrly.  from   1912 
to  1916  lnel. 
Int.  M.  &  S.  at  the  Treasurer's  office.   Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  sale.     Cert,  check  for  6%  of  bonds  bid  for 
required. 

SPRINGFIELD  Hampden  County.  Mass.— Bond  Offering. — Proposals 
will  be  received  until  12  m.  Oct.  6  by  E.  T.  TIfTt.  City  Treas.,  for  the 
following  4%  gold  reg.  bonds  (V.  93,  p.  826): 

$320,000  public-buildings  loan,   1911   bonds.     Due  $16,000  yearly  Oct.   1 
from  1912  to  1931  Inclusive. 
20,000  Locust   St.    extension   loan    bonds.     Due   $2,000   yearly   Oct.    1 
from  1912  to  1921  Inclusive. 

Denom.  $1,000  or  any  multiple  thereof.  Date  Oct.  1  191 1 .  Int.  A.&O., 
mailed  by  City  Treas.  to  registered  holder.  These  bonds  are  exempt  from 
taxation  in  Massachusetts  and  will  be  approved  as  to  the  legality  by  Storey. 
Thorndike,  Palmer  &  Dodge  of  Boston.  Cert,  bank  check  for  1%  of  the 
loan  bid  for,  payable  to  the  "City  of  Springfield,"  required.  Purchaser 
to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

STPUBEN  COUNTY  (P.  O.  Bath),  N.  Y .—Bond  Sale.— On  Sept.  25  the 
$60,000  4V«%  reg.  road  bonds  (V.  93,  p.  685)  were  awarded  to  John  J. 
Hart  of  Albanv  at  100.023.  Date  Oct.  1  1911.  Due  $10,000  yearly 
May  1  1912  to  1917  Inclusive. 

STILLWATFR,  Payne  County.  Okli. — Bond  Offering. — Proposals  wHI  be 
received  until  10  a.  m.  Oct.  18  by  J.  L.Moore.  Com.  Revenue  and  Accounting, 
fo'  the  S1  5.000  5%  coup,  water-works  bonds  voted  recently  IV .  93,  p.  550) . 
Denom.  $1,000.  Date  Scot.  1  1911.  Int.  J.  fc  J.  Due  Sent.  1  1931. 
Cert,  check  for  $250  required.     Purchaser  to  pay  accrued  Interest. 

STOCKTON    SCHOOL    DISTRICT.    San    .lo-oU!n    County,  C^.— Bonds 

Voted. — An  election  held  Sent.   14  resulted  In  favor  of  the  proposition  to 
Issue  $75,000  6%  bonds.    The  vote  was  376  to  100.    Denom.  $1,000. 

SWAMPSCOTT.  Essex  Countv.  Mass. — Bids. — The  other  bids  received  on 
Sent.   20  for  the  five   Issues  of  4%   bonds,   ap-fregatln"-  $106,900.   awarded 
to  Estabrook  <fc  Co.  of  Roston  at  102.349  (V.  93.  p.  826)  were  as  follows: 
R.  L.  Day  &  Co..  Roston         1  02  .279  I  Merrill.  Oldham   \  Co.._Rost.101 .639 

\  lams  v  Co..  Boston  102.091  I  Blodcret  &  Co..  Boston   101 .47 

BlaVe  Bros,  fr  Co..  Boston    .    102.         I  Curtis  &  Sanger.  Boston 10141 

Pa-i-lnson  fc  But.  Boston        101.911  | 
All  bidders  offered  accrued  Int.  In  addition  to  their  bids  above. 

SWANTON.  Fulton  County.  Ohio. — Bond  Offering.— Proposals  will  be  re- 
ceived until  12m  Oct. 20  bv  Vv*.R.  Elwell.VH. Clerk, for $15,000  5%water- 
works  bonds.  Authority  See.  3939,  Gen.  Code.  Denom.  $500.  Date 
Oct.  11911.  Int.  A.  &  O.  Due  $1,000  each  six  months  from  Apr.  1  1913 
'•1  \pr.  1  1920  lnel.  Bonds  to  be  delivered  and  paid  for  within  1"  (lavs 
from  time  of  award.  Cert,  check  for  25%  of  bonds  bid  for,  payable  to  'hr 
VII.  Treas.,  required.     Purch.  to  pay  accrued  Int. 

SWISSVA  I.E.  Allegheny  County.  Pa. — Bond  nflerlnn. — Proposals  wll 
Ived   until  8  p.   m.  Oct.   5,  by  the  Borough  Council  for  the  following 
4  V$%     coupon     bonds: 
$15,000   sewer  bonds.      Due  $5,000.      J'llv  1    1916.   1917  and   1918.      Certl- 

Qed  cheel    to    $500,  navable  to  "Borou«rh  of  Svi  'required. 

50.000  street  bonds.      Due  MO  '  rr"'"   '"lv  '   l02a  '"  ,ll,v  '   ,92'i 

lir-i .     Certified  check  for  $1,000,  payable  to  "Borouch  "f  Swiss 
vale",  required. 
l%.-nom.   S1.0OO.      Date  July   1    1911.      fnl-  J-    *   ■' ■   ■'''    ''"lr' '  •,nk 

insbur.r.      Bonds    are    exempt    from  State    tax.     W.    J.    Cupples    l« 
Borough    Clerk. 

TW'LOR.   Williamson   Countv,  Tex.— Bonds   Registered.— Ob   Sept.    22 
State  Comptroller  I   J16.000  5%   school-bldg.   bonds.      Due 

$500  yearly. 

TEAQUE.  Freestone  Counlv.  Tex.— Bond*  neotttered.— On  Sept.  : 
State  Comptroller  reg-lstered  $30,000  S  ■„  re  opt.)  strcet-lmpt    bdi 

TFCUMSEH.  Johnson  Counlv.  Neh.  ».— Because  the 

election  held  July  15    al  whl  15.000  water  and  $7. oon  5% 

ear  (opl  P    ■',':"  ■  "'''■'  ""'  oroperlj 

advertised,  a  new  election  v.  ill  be  h<  id.  It  1«  stat.-d.  ■   In  Oi  'ober. 

TETON  COUNTY  school  DISTRICT  NO.   17    P    o.  Sweel  Orau 
Mont.      Bond   <>f',-  'I'   2   p.    m     Oct.   2 

Q    H.  McMillan,  Clerl    Board  of  Educ.  for  17.500  6°     coupon  bolldlni 
bonds        Authority    an    election    held    June    r»    1911        Denom.    $100.       Il.if 

sept    is  ion       int     i    a  J       Due  16  years,  onl    after  in  yean       Uncon 
dlttonal  certified  cheel    fur  10%  <>(  bonds  bid  for,  payable  to  the  county 
Treasurer,  required       \   like  Issue  ol  bond"  was  awarded  on  July   ift  to 
Johnson   t>  Gar     ol  '  a   IV    93,  p.   550)       We  are  nol  advised 

why   tin-   first   sale   was   not  eoii'iiiiirnatod. 
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THE  TERRACE  IRRIGATION  DISTRICT  (P.  0.  Monte  Vista).  Colo  — 
Bonds  Not  Sold. — We  arc  advised  that  the  $308,500  bonds  offered  on  Sept.  16 
(V.  93.  p.  612)  were  not  sold. 

TITUSVILLE.  Brevard  County.  Fla—  Bonds  Not  Sold.— The  $20,000 
5%  30-yr.  gold  coup,  water  bonds,  bids  for  which  were  rejected  on  June  24 
(V.  93,  p.  488) ,  have  not  yet  been  sold. 

TRENTON,  Gibson  County.  Tenn. — Bond  Election  Rescinded.— The 
election  which  was  to  have  taken  place  on  Sept.  8  to  vote  on  the  proposition 
to  issue  the  $12,000  electric-light  bonds  (V.  93,  p.  612)  was  rescinded. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy),  Montgomery  County.  No.  Car. 

— Bond  Election. — An  election  will  be  held  Oct.  3  to  vote  on  the  question 
of  issuing  $20,000  30-yr.  bldg.  bonds  at  not  exceeding  6%  int. 

TULSA  COUNTY  (P.  O.  Tulsa).  Okla—  Bond  Sale.— On  Sept.  25  the 
$500,000  5%  25-year  Road  Hist.  No.  1  bonds  (V.  93,  p.  747)  were  awarded 
to  Spitzer,  Rorick  &  Co.  of  Toledo. 

UNADILLA.  Dooley  County.  Ga—  Bond  Sale.— On  Sept.  14  the  $1  5, 500 
sewer  and  $12,500  water  6";,  bonds  (V.  93,  p.  427)  were  awarded  to  the 
Hillyer  Trust  Co.  of  Atlanta  at  103.075.  Denom.$500.  Date  Oct.  1  1911. 
Int.  annual.     Due  28  years;  opt.  after  15  years. 

VENTURA  COUNTY  (P.  O.  Ventura).  Cal—  No  Action  Yet  Taken.— No 
action  has  yet  been  taken  towards  the  issuance  of  the  $150,000  30-yr. 
court-house  bonds  voted  Aug.  1  (V.  93,  p.  427). 

VIDALIA  SCHOOL  DISTRICT  NO.  5  (P.  O.  Vidalia) .  Concor  dia  Parish. 

La. — Bond  Sale. — An  issue  of  $20,000  5%  high-school  bonds  has  been  sold, 
according  to  reports. 

WACO.  McLennan  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller on  Sept.  18  registered  the  $40,500  sewer,  $35,000  storm-sewer  and 
$70,000  school-bldg.  5%  30-year  bonds  (V.  93,  p.  613). 


-A  loan  of  $15,000,  due  April  12 
A.  Fernald  &  Co.  of  Boston  at 


WALTHAM,  Mass. — Temporary  Loan. - 
1912,  was  negotiated  on  Sept.  28  with  G 
3.60%  discount,  it  is  stated. 

WAPAKONETA,    Auglaize   Countv,   Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Oct.  23  by  F.  A.  Klipfel.  Vll.  Clerk,  for  the  fol- 
lowing 4y,%  coup,  street-improvement  bonds: 
$3,400  Court  Street    assess,     bonds.     Denom.     $340.     Due    $340    yearly 

Oct.  10  from  1912  to  1921  inclusive. 
1  3,200  Court  St.  (vll.  portion)  bonds.     Denom.  $500  and  $200.     Due  $200 
yearly  Oct.  10  from  1912  to  1920  incl.  and  $500  Oct.  10  1921. 

Date  Oct.  10  1911.  Int.  A  &  O.  at  the  Vll.  Treas.  office.  Bids  must  be 
unconditional,  the  bidder  having  satisfied  himself  of  the  legality  of  the 
bonds  before  submitting  this  offer.  A  deposit  of  $100  in  cash  must  ac- 
company each  series  of  bonds.     Purch.  to  pay  accrued  int. 

WASHINGTON  HEIGHTS  INDEPENDENT  SCHOOL  DISTRICT.  Tex. 

— Bonds  Registered. — The  State  Comptroller  registered  $2,000  5%  5-20-yr. 
(opt.)  bonds  on  Sept.  20. 

WATERVLIET.  Albany  County.  N.  Y—  Bond  Offering.— T.  F.  Mc 
Loughlin,  City  Chamberlain,  will  sell  at  public  auction  at  12  m.  Oct.  3 
$10,000  4H%  school-bldg.  bonds.  Auth.  Chap.  184.  Laws  of  1911. 
Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  52,000  yearly  from 
Oct.  1  1925  to  Oct.  1  1929  incl.    Bonds  to  be  delivered  Oct.  15  1911. 


WEST  VIEW,  Allegheny  County.  Pa.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Oct.  5  by  W.  S.  Donaldson,  Secy.  (P.  O.  201  Water 
St.,  Pittsburgh),  for  $5,000  4  >A%  bonds.  Denom.  $500.  Date  Sept.  1  1911. 
Due  30  years.      Bonds  are  exempt  from  State  taxation. 

WHITEVILLE.  Hardeman  County.  Tenn. — Bonds  Voted. — An  election 
held  Sept.  20  resulted  in  favor  of  a  proposition  to  Issue  $10,000  6%  street 
bonds.     The  vote  was  86  to  12. 

WHITE  PLAINS.  Westchester  County.  N.  Y.—  Bond  offering.— Pro- 
posals will  be  received  until  8  p.  m.  Oct.  11  by  E.  P.  Hlte,  Village  Clerk, 
for  $20,000  4  >A%  road  bonds.  Authority  Chap.  80,  Laws  of  1906.  Denom. 
$1,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  $5,000  yearly  Oct.  1  1947 
to  1950  incl.  Cert,  check  on  a  State  or  nat  bank  or  trust  co.  for  5%  of  bid 
required.  The  validity  of  these  bonds  will  be  approved  by  Hawkins,  Dela- 
fleld  &  Longfellow,  whose  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  thii  Department. 

WHITTIER  SCHOOL  DISTRICT,  Los  Angeles  County  Cai.— Bond  Sale. 

— On  Sept.   18  the  $30,000  5%    15-year  bldg.   bonds  (V.  93.  p.  613)   were 
awarded,  it  is  reported,  to  the  VV.  R.  Staats  Co.  of  Los  Angeles  at  101.753. 

WINSTON  (P.  O.  Winston-Salem).  Forsyth  County,  No.  Car.—  Bond 
Offering. — Proposals  will  be  received  until  12  m.  Oct.  26  by  W.  D.  Jackson, 
City  Treas.,  for  $160,000  4';%  Impt.  bonds.  Denom.  $1,000.  Date 
Oct.  1  1911 .  Int.  A.  &  O.  at  the  Wachovia  Bank  &  Trust  Co.  in  Winston- 
Salem  or  at  such  other  place  as  the  purchaser  may  require.  Due  40  years. 
Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Treas.,  is  required 
Money  to  be  paid  and  bonds  to  be  delivered  at  Winston. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  Oct.  16  by  F.  W.  Toton,  Co.  Aud.,  for 
the  following  5%  coup,  road-lmpt.  bonds: 

$40,000  Stein  road   bonds.     Due  $4,000  each  six  months  from  March   1 
1912  to  Sept.  1  1916  inclusive. 
30,000  Huffman  road  bonds.      Due  S3, 000  each  six  months  from  March  1 
1912  to  Sept.   1    1916  Inclusive. 
Auth.  Act  passed  Apr.  4  1900,  94  Ohio  Laws,  Page  96,  and  Sec.  6925 
to   6956,  incl..    Gen.   Code.      Denom.   SI, 000.     Date   Oct.   24    1911.     Int. 
M.  &  S.  at  the  Co.  Treas.  office.     Cert,  check  on  a  bank  in  Bowling  Green 
for  $500  required.     Purch.   to   pay  accrued  interest. 

WOODVILLE,  Jackson  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  Oct.  27  (date  changed  from  Sept.  16)  by  C.  M.  Warren,  City 
Recorder,  for  $10,000  6%  coup,  electric  and  water  bonds.  Authority  vote 
of  55  to  1  at  the  election  held  Aug.  1  1911.  Denom.  $500.  Date  Aug.  15 
1911.  Int.  A.  &  O.  at  the  Town  Treas.  office.  Due  10  yrs.,  opt.  after  5 
yrs.     Cert,  check  for  $200,  payable  to  the  "Town  of  Woodville,"  required. 

WOOSTER.  Ohio. — Bond  Sale. — On  Sept.  23  $17,500  4^%  coup,  (city's 
portion)  s  treet-lmpt.  bonds  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleve. 
at  105.33    and  interest.      Other  bids  follow: 

Premium.  J  Premium. 

Stacy  &  Braun,  Toledo  ...  .-$754  25|Citizens'  Nat.  Bk.,  Wooster.l  $622  50 
Seasongood  &  Mayer,  Cine-.    628  00  \  Wayne  Co.Nat.Bk.,  Wooster] 


NEW  LOANS. 


$20,000 

Village  of  White  Plains,  N.Y., 

Macadamizing  Bonds 

Public  Notice  is  hereby  given  that  sealed  pro- 
posals will  be  received  by  the  Board  of  Trustees 
of  the  Village  of  White  Plains,  New  York,  on 
OCTOBER  11.  1911.  at  8  P.M.,  at  the  Corpora- 
tion Rooms,  Grand  Street,  in  said  Village,  for  the 
following  bonds,  issued  pursuant  to  the  provisions 
of  Chapter  80  of  the  Laws  of  1906. 

Twenty  macadamizing  bonds  of  the  denomi- 
nation of  one  thousand  dollars  each,  to  bear  date 
October  1,  1911,  to  become  due  and  payable  as 
follows: 

Five  thousand  dollars  on  October  1,  1947: 

Five  thousand  dollars  on  October  1,  1948; 

Five  thousand  dollars  on  October  1,  1949; 

Five  thousand  dollars  on  October  1,  1950. 

Interest  at  four  and  one-half  per  cent,  payable 
semi-annually  on  the  first  days  of  April  and 
October  in  each  year. 

No  proposal  will  be  received  for  less  than  par. 
Alljproposals  must  be  accompanied  by  a  certiiled 
check  upon  a  State  or  National  Bank  or  Trust 
Company  for  five  per  cent  of  such  proposals. 
Checks  of  unsuccessful  bidders  will  be  returned  to 
them. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  proposals. 

The  validity  of  the  foregoing  bonds  will  be  ap- 
proved by  Messrs.  Hawkins,  Delalield  &  Long- 
fellow, attorneys,  of  New  York  City,  whose  opin- 
ion will  be  furnished  to  the  successful  bidder. 

By  order  of  the  Board  of  Trustees. 

Dated  White  Plains,  N.  Y.,  Sept.  19  1911. 

JOHN  J.  BROWN,  President. 

EARLE  P.  HITE,  Clerk. 


$1,400,000 
CITY   OF  RICHMOND,  VA., 

FOUR  PER  CENT  BONDS 

The  Council  of  the  City  of  Richmond,  Va., 
adopted  an  ordinance  approved  September  16 
1911*authorizing  the  Committee  on  Finance  to 
lssuejfour  per  cent  bonds  (registered  or  coupon, 
convertible)  to  an  amount  not  exceeding  $1,400,- 
000  00,  the  proceeds  of  the  sale  of  said  bonds  to  be 
used  for  the  making  of  Permanent  Public  Im- 
provements. 

The  bonds  will  be  issued  in  multiples  of  $1,000, 
dated  July  1  1911,  and  having  thirty-four  years 
to  run  from  date  of  issue. 

At  a  meeting  of  the  Committee  on  Finance  held 
September  20  1911  the  Auditor  was  instructed  to 
advertise  for  sale  all  or  any  part  of  said  issue, 
bids  to  be  received  until  12  m.,  October  17  1911, 
to  be  opened  at  5  p.  m  ,  same  date. 

The  right  to  reject  any  and  all  bids  is  expressly 
reserved . 

For  further  information  apply  to  Edw.  J.  War- 
ren,  Auditor. 

H.  R.  POLLARD  Jr., 
Chairman  of  Finance  Committee. 


NEW  LOANS 


$1,700,000 

CITY  OF  ST.  LOUIS 

WATER  WORKS  RENEWAL 

4%  TWENTY- YEAR  GOLD  BONDS 

ST.  LOUIS,  SEPTEMBER  12TH  1911. 

By  virtue  of  Ordinance  No.  25,876,  the  undersigned  are  authorized  to  issue  and  sell  for  the  City 
of  St.  Louis  one  million  seven  hundred  thousand  dollars  ($1,700,000  00)  of  Water  Works  Renewal 
Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds  will  be  received  at  the  Mayor's  Office,  In 
the  City  of  St.  Louis  until  12:00  o'clock  noon  of  the  12TH  DAY  OF  OCTOBER  1911,  and  publicly 
opened  by  the  undersigned  at  said  place  and  hour. 

Said  bonds  will  be  dated  November  1st  1911,  and  will  each  be  of  the  denomination  of  $1,000 
United  States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  interest  from  their 
date  at  the  rate  of  four  (4)  per  cent  per  annum.  Semi-annual  interest  coupons,  payable  on  the  1st 
day  of  May  and  November,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons 
will  be  payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York, 
in  United  States  Gold  Coin,  or  at  the  National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London, 
England,  in  pounds  sterling,  at  the  rate  of  four  dollars  eighty-six  cents  six  and  one-half  mills  ($4.8665) 
per  pound  Sterling.  The  bonds  will  contain  the  condition  that  in  payment  of  principal  and  interest 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  are  requested  to  state  in  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  is  not  made  on  blank  furnished  by  the  Comptroller. 

Any  bid  for  the  whole  issue  not  expressly  stated  to  be  "all  or  none"  shall  be  deemed  to  be  a  bid 
for  the  whole  or  any  part  of  the  issue. 

Proposals  must  be  accompanied  by  a  Cashier's  or  certified  check,  payable  to  the  order  of  the 
Comptroller  (and  subject  to  his  approval)  equal  to  two  (2)  per  cent  of  the  nominal  amount  of  the 
bonds  bid  for;  said  deposit  to  be  returned  if  the  proposal  is  not  accepted,  otherwise  to  be  retained  by 
the  City  as  liquidated  damages  in  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
posal, or  in  case  of  compliance  to  be  retained  as  part  of  the  purchase  money.  A  deposit  in  the  required 
amount  to  the  credit  of  the  City  of  St.  Louis,  in  the  National  Bank  of  Commerce,  in  New  York,  on  or 
before  Wednesday,  October  11th  1911.  will  be  accepted  as  full  compliance  with  the  requirements 
relating  to  deposits.     No  interest  will  be  allowed  on  earnest  money  deposited. 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  the  agreement  on  the  part  of  the  bidder. 

Proposals  should  be  enclosed  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  St.  Louis  City  Bonds." 

The  undersigned  reserve  the  right  to  reject  any  or  all  bids. 

The  bonds  will  be  delivered  against  payment  therefor  in  current  funds  at  the  office  of  the  Comp- 
troller in  the  City  of  St.  Louis,  or,  if  the  bidder  so  elects  in  his  proposal,  at  the  National  Bank  of  Com- 
merce, in  New  York,  on  the  1st  day  of  November  1911. 

The  opinion  of  Messrs.  Dillon,  Thomson  &  Clay,  Attorneys  and  Counselors-at-Law,  New  York 
City,  as  to  the  validity  of  the  bonds  will  be  furnished  the  successful  bidders  by  the  City. 

A  sample  bond  can  be  seen  and  further  information  obtained  at  the  office  of  the  Comptroller. 

FREDERICK    H.    KREISMANN,    Mayor. 
B.  J.  TAUSSIG,  Comptroller. 


JULIAN  BARNES 

Suite  1118  Association  Building 

CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtures  and  Equipment 


CITY  OF  SUPERIOR  (WIS.) 

Improvements  Bonds 

The  undersigned  will  be  glad  to 
communicate  with  holders  of  these 
bonds. 

THE  NATIONAL  EXCHANGE  BK. 
of  Providence,  R.  I. 


Sept.  30  1911. 
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Denom  $500.  Date  Sept.  1  1911.  Int.  seml-ann.  at  the  StuMn<:  Fund 
Trustees'  office.  Due  (2.500  Sept.  1  1981  and  55.000  yearly  Sept.  1  1032 
to   1934  Inclusive. 

\\  YANET.  Bureau  County.  ID.— Bonds  Derated. — An  election  held 
Sept.  9  resulted  In  the  defeat  of  tin-  proposition  to  Issue  $8,000  5"u  water 
bouds.     The  vote  was  93  "for"  to  124  "against." 

YONKERS.  N.  V.— Bond  Sale. — On  Sept.  25  the  two  Issues  of  4>4% 
rcg.  bonds  tY.  93.  p.  K27)  were  awarded  as  follows: 

5125.000  4  i.-vcar   (avj    revenue   bonds  to  the   Yonkers  Savings   Hank  at 
101.24 — a  basis  of  about  4.19";,. 
100  000  1-10-vear  (sor.)  assessment  bonds  to  Ferris  &  White  of  N.  V    at 

100.799 — a  basis  of  about  4.335%. 
The  bids  follow 

$125,000  issue.   $100,000  < 

Yonkers  Savings  Hank. 101.24  

Ferris  A  White.  New  York 100.699  lOO.T'.Ui 

People's  Savings  Bank.  Yonkers 101.20  

Klssell,  Kinnieutt  4  Co.,  New  York 100.53  100.63 

A  premium  of  $168  was  offered  for  both  Issues  by  Harris.  Forbes  &  Co 
of  New  York. 

/WHSVILLE.  Muskingum  County.  Ohio.— Bond  Sale.— The  Sinking 
Fund  Trustees  have  been  awarded  the  516,000  (city's  portion)  and  the 
$13,000  and  $1,500  street-lmpt.  4";,  10-yr.  bonds  (V.  93,  p.  124  and  189). 


Canada,  its  Provinces  and  Municipalities. 

\M\RANTH    TOWNSHIP.    Ont.— Debenture   Sale.— On    Sept.    16    the 
$3,500  5";,   10-installment  bridge  debentures  (V.  93,  p.  551»  were  awarded 
to  the  Bank  of  Hamilton  In  Orangevtlle  at  par. 
(;.  A.  Stlmson  &  Co.,  Tor. .$3,475  85]  Dominion  Securities  Corp., 

Brent.  Noxon  &  Co.,  Tor. .   3,463  00 1      Ltd.,  Toronto 53,433  00 

Ontario  See.  Co.,  Ltd., Tor.   3,457  00 '  \\  .  A.  Mackenzie  &Co.,Tor.  3.401  00 
C.  H.  Burgess  &  Co.,  Tor..   3,456  001  Nat.FinanceCo.,Ltd.,Regina  3.378  00 

BATTLEFORD.  Sask. — Debentures  Authorized. — A  by-law  has  been 
passed  providing  for  the  Issuance  of  53,000  high-school  debentures. 

.Vo  Action  Yet  Taken. — No  action  has  yet  been  taken  towards  the  issu- 
ance of  525,000  5%  debentures  recently  voted. 

BRANDON.  Man. —  Debenture  Sale. — On  Sept.  22  the  545.000  5°,',  30-yr. 
school  debentures  (V.  93,  p.  749>  were  awarded  to  Nay  &  James  of  Reglna 
for  $47,177  (104.837)  and  int.     Other  bids  follow 
Dom.Sec.  Corp., Ltd. ,Tor.$47, 326  50  I  Aemllius  Jarvts  &  Co.,  TorS45.329  00 

H.  O'Hara  &  Co.,  Tor 46,011  00   Nat.  Finance  Co., Ltd. .Reg. 45. 277  50 

Wood,  Gundv  &  Co.,  Tor.   45,966  00  ]  W.A.Mackenzie&Co.,Tor.   45,226  00 
i.    A.  Stlmson  &  Co..  Tor.   45,900  00! Campbell,  Thompson  &Co., 

C.  II.  Burgess  &  Co.,  Tor.   45,734  70!      Toronto 45,225  00 

C.  Meredith  &  Co..  Mont.   45,450  OOlOnt.  Sec.  Co.,  Ltd.,   Tor.  .   44,557  00 

lAlloway  &  Champion,  Min.  43,319  00 

GRIMSBY.  Ont. — Loan  Voted. — The  election  held  Sept.  5  resulted  In 
favor  of  the  proposition  to  issue  the  $10,000  Radiant  Electric  Co.  bonus 
debentures  (V.  93,  p.  490). 


HARDISTY,  Alta.—  Debenture  Offer ina. — Proposals  will  be  received  un. 

ill  .".  p.  m.  Oct.  31  by  A.  Mursell,  See.-Treas. ,  for  $3,000  6";,  strccl-linpt- 
ilelientures.  repayable  In  7  annual  Installments  of  principal  and  Interest. 
Date  Nov.  15  1911. 

HAWARDEN,  Sask.— Debenture  Sola.  \'a\  &  .lames  of  Reglna  have 
been  awarded  $4,000  6%  10-year  debentures,  ft  is  stated. 

LINDSAY.  Ont. — Election  on  Purchase  of  Power  Plant.     The  rate-payers 

will  vote  Oct..  9,  It  Is  stated,  on  a  by-law  to  purchase  the  plant  of  the 
Lindsay  Light,  Heat  &  Power  Co.  The  property  has  been  valued  at 
(230,000. 

LUSELAND,  Sask. —  Debenture  Offering. — Proposals  will  be  received  un- 
til Oct.  16  by  J.  H.  Wilson,  See.-Treas..  for  58,000  15-yr.  debentures, 

PRINCE  ALBERT  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— The 

Dominion  See.  Cor])..  Ltd.,  of  Toronto  was  aw  aided  $9,500  5";,  30-lnstall- 
ment  debentures.  It  Is  stated. 

REQ1NA,  Sask. —  Debenture  Offcrinn. — Proposals  will  be  received  until 
5  p.  m.  Oct.  16  by  A.  J.  McPherson,  City  Comm'er,  for  the  following  4  H% 
debentures: 

$400,000  street-railway  debentures.     Due  40  years. 
150,000  trunk-sewer  debentures.     Due  40  years. 
150,000  water-works   debentures.      Due   40   years. 

l  I'o. ooo   Broad  St.  subway  (city's  portion)  debentures.     Due  40  years. 
0  1,400  pavement   debentures.     Due    15   years. 
13,400  sidewalk  debentures.     Due  20  years. 
35,000  exhibition-building  debentures.     Due   40   years. 
100.000  public-school  debentures.     Due  20  years. 
A  separate  tender  must  be  submitted  for  the  public-school  debentures. 

RIDOETOWN.  Ont. —  Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  Oct.  20  by  D.  Cochrane,  Town  Clerk,  for  535.000  4Ji% 
30-year  water-works  debentures.     Interest  annual. 

ST  MARY'S,  Ont. — Debenture  Offcrinn. — Proposals  will  be  received 
until  12  m.  Oct.  2  by  T.M.  Clark,  Clerk,  for  5135,000  30-year  consolidated 
and  55,000  20-year  bridge  4M%  sink,  fund  debentures.     Interest  annual. 

SCOTT,    Sask. — Debenture   Offering. — Proposals    will   be    received   until 
12  m.  Oct.  16  by  G.  M.  Phillips,  See.-Treas.,  for  the  following  debentures: 
59,000  5J-2%  electric-light  debentures. 

principal  and  interest. 
20,000  5J-2%  water-works  debentures, 
principal  and  interest. 
5,000  6%       street-impt.    debentures. 
of  principal  and  interest. 

SMITH    FALLS.   Ont. — Debenture  Sale. — On   Sept.    18    the   $31.464  33 

improvement  and  512,500  school  5%  20-year  debentures  (V.  93,  p.  748) 
were  awarded  to  Aemilius  Jarvis  &  Co.  of  Toronto,  't  is  stated. 

SPRINGFIELD,  Sask. — Debenture  S lie. — Nay  &  James  of  Regina  have 
been  awarded  the  $1,500  6%  15-year  debentures  (V.  93,  p.  614),  It  is  stated. 

SW  IFT  CURRENT,  Sask. — Debenture  Election. — An  election  will  be  held 
Oct.  14  to  vote  on  the  question  of  issuing  $10,000  sidewalk,  544,000  water 
and  510,000  sewerage  debentures,  it  is  reported. 


Due  in  30  annual  Installments  of 
Due  in  30  annual  installments  of 
Due    In    20    annual     installments 


NEW  LOANS. 


$600,000 
ATLANTIC  CITY,  N.  J., 

DRAINAGE    BONDS 

1911—1941 

BIDS  RECEIVED  UNTILTWELVEO  CLOCK  M. 
OCTOBER  21.  1911. 

The  City  Comptroller  will  receive  bids  for 
$600,000  Atlantic  City  Drainage  Bonds  on  date 
named,  reserving,  however,  the  right  to  reject 
any  or  all  bids  and  subject  to  the  approval  of 
City  Council. 

These  bonds  are  In  denominations  of  51,000 
each,  dated  January  1,  1911,  maturing  January  1, 
1941,  without  option,  free  from  tax,  with  interest 
at  4H%  per  annum,  payable  semi-annually,  at 
the  Hanover  National  Bank,  New  York  City. 

Bonds  will  be  approved  as  to  legality  by  Dillon, 
Thomson  &  Clay,  of  New  York,  and  will  be 
engraved  under  the  supervision  of  and  certified  to 
as  to  their  genuineness  by  the  Columbia  Trust 
Company,  of  New  York. 

A  circular  letter,  giving  full  particulars,  will  be 
forwarded  on  application  to 

A.  M.   HESTON. 

Comptroller. 


$160,000 

City  of  Winston,  Nor.  Car., 

Improvement  Bonds 

Sealed  bids  will  be  received  by  the  City  of  Win- 
ston. N.  C,  until  12  O  CLOCK  M.  OF  THE  26TH 
DAY  OF  OCTOBER.  1911.  for  an  Issue  of  One 
Hundred  and  Sixty  Thousand  Dollars,  par  value, 
iVi  Improvement  Bonds,  bearing  date  Octo- 
ber 1.  1911,  payable  forty  years  after  date,  each 
of  the  denomination  of  $1,000.00;  principal  and 
St  payable  at  the  Wachovia  Bank  &  Trust 
Company,  Winston,  N.  C,  or  at  such  other  place 
as  the  purchaser  may  require;  Interest  payable 
I  .nnually. 

Bach  bid  for  the  above  bonds  or  portions  thereof 
must  be  for  a  sum  not  less  than  par,  and  accom- 
panied by  a  certified  check,  payable  to  William 
D.  Jackson,  Treasurer  of  the  City  of  Winston, 
for  2  ■■ .,  of  the  par  value  of  the  bonds  bid  for:  money 
to  be  paid  and  bonds  to  be  delivered  at  Winston. 
N.  C. 

Full  particulars  given  on  ramie 

WILLIAM  I).  JACKSON,  Treasurer, 
City  of  Winston.  N.  C. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Local  tor  Savings  Ranks, 
Portal    Saving!   and   Trust   Fundi 

SMND    rOB    LIST 

19  South  La  Salle  St.,  CHICAGO 


NEW  LOANS. 


$44,000 

Borough  of  Somerville,  Somerset  Co.,  N.J., 

SCHOOL  BONDS 

(Whole    Issue) 

The  Board  of  Education  of  the  Borough  of 
Somerville,  County  of  Somerset,  State  of  New 
Jersey,  will  receive  bids  for  the  sale  of  Forty-four 
thousand  dollars  (544.000.00)  of  School  Bonds,  to 
bear  date  of  November  1,  1911,  drawing  interest 
from  the  date  thereof  at  the  rate  of  four  and  one- 
half  per  cent  per  annum,  the  first  coupon  paya- 
ble January  1,  1912,  coupons  payable  thereafter 
on  the  first  days  of  July  and  January. 

The  bonds  to  be  in  denominations  of  One  Thou- 
sand   Dollars    (51,000.00)    each,   and   payable   as 


follows: 

One 

bond 

January 

1, 

1917. 

One 

bond 

January 

1. 

1918. 

One 

bond 

January 

1, 

1919. 

Two 

bonds 

.January 

1 

1920. 

Three  bonds  January  1,  1921,  and  three 
bonds  on  each  succeeding  January  1  until  all  are 
paid. 

Bids  for  less  than  par  will  not  be  considered. 
The  Board  reserves  the  right  to  reject  any  or  all 
bids,  or  to  accept  the  whole  or  any  part  of  a  bid 
for  the  bonds  proposed  to  be  purchased  by  any 
bidder. 

Bids  will  be  received  by  L.  M.  Codington,  Presi- 
dent of  the  Board,  at  his  office  In  Somerville, 
N.  J.,  until  Friday,  October  13th,  1911,  at  three 
o'clock  P.  M..  when  they  will  be  opened  at  said 
time  and  place. 

Bonds  to  be  delivered  and  money  paid  on  the 
First  day  of  November,  1911,  at  the  place  last 
aforesaid. 

Each  proposal  must  be  accompanied  by  cash 
or  a  certified  check  amounting  to  two  per  cent 
of  the  value  of  the  bonds  bid  for,  which  shall  be 
forfeited  if  the  successful  bidder  fails  to  perform 
his  part. 

L.  M.  CODINGTON,  President. 

II.  P.  MASON.  District  Clerk. 

Dated,  Somerville,    N.  J..  Sept.  22.  1911. 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FHtST  NATIONAL  BANK  BUILDING 
CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS 
$340,000 


City  of  Springfield,   Mass., 

4%  Registered  Gold  Serial  Bonds 

City  Treasurer's  Office,  Sept    23,  1911. 

In  pursuance  of  orders  of  the  City  Council,  ap- 
proved by  the  Mayor,  the  undersigned.  Treasurer 
of  the  City  of  Springfield,  will  receive  until 
TWELVE  O'CLOCK  M.,  FRIDAY,  OCTOBER  6. 
1911,  sealed  proposals  for  the  following-described 
bonds: 
5320,000    PUBLIC    BUILDINGS    LOAN.    1911. 

The  bonds  for  this  loan  will  be  dated  October 
1st,  1911,  and  will  be  payable  in  annual  propor- 
tionate payments  of  Sixteen  thousand  dollars 
(516,000)  each,  beginning  with  October  1,  1912, 
when  the  first  payment  shall  be  due,  until  Octo- 
ber 1,  1931,  when  the  last  payment  shall  be  made. 

Said  bonds  will  bear  Interest  at  the  rate  of  four 
per  cent  (4%)  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  of  each  year. 

This  loan  will  be  issued  in  registered  bonds  of 
One  thousand   dollars    (S1.000)    or   any   multiple 
thereof,    the   principal   and    interest    being   made 
payable  at  the  City  Treasurer's  Office 
520,000  LOCUST  STREET  EXTENSION  LOAN. 

The  bonds  for  this  loan  will  be  dated  October 
1st,  1911,  and  will  be  payable  In  annual  propor- 
tionate payments  of  Two  thousand  dollars  (52,000) 
each,  beginning  with  October  1.  1912,  when  the 
first  payment  shall  be  due,  until  October  1,  1921, 
when  the  last  payment  shall  be  made. 

Said  bonds  will  bear  interest  at  the  rate  of  four 
per  cent  (4%)  per  annum,  payable  semi-annually 
on  the  lirst  days  of  April  and  October  of  each  year. 

This  loan  will  be  issued  in  registered  bonds  of 
One  thousand  dollars  (51,000)  each  or  any  multi- 
ple thereof,  the  principal  and  interest  being  made 
nayable  at  the  City  Treasurers  office. 

Both  the  principal  and  Interest  on  all  of  the 
above  loans  will  be  payable  In  Gold  Coin  of  the 
United  States  of  America  of  the  present  standard 
of  weight  and  fineness  or  its  equivalent. 

The  city  Treasurer  now  transmits  I>y  mall  in- 
terest on  all  registered  bonds. 

These  bonds  are  ezi  om  taxation  In  Mas- 

sachusetts. 

The  legality  of  the  bond  '  III  he  approved 

by   Messrs.   Storey,  Thorndlke,   Palmer   &  Dodge 
of  Boston. 

Proposals  must  Include  accrued  Inten 
of  delivery  of  bond',  and  must  be  accompanied 

by  a  certified  In for  one  per 

of  the  amount   of  loan  bid  for,  made  payable  to 
the  City  of  Springs  M 

All  proposals  will  he  opened  In  the  Mayor  s  Of- 
fice, Friday,  October  S,  1911,  al  twelve  o'clock 
M..  and  the  right  1-  to  reject  any  or  all 

bids. 

Address     proposal  derslgned.     en- 

■  ■  ■■,   .   191  1  .' 

ki.iimi  \i.i:v  T.  iii'  nrer, 

Springfield,  M 

Descriptive  Circular  upon  Application. 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 
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OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  Z\st  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1910 S3. 981. 907  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  191C . 085,546  90 


Total  Marine  Premium* $4,607,544  25 


Premiums  marked  oft  trom  1st  January.  1910.  to  31st  December.  1910 13,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 

Losses  paid  durin?  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910 1.021.356  12  $1,525,607  45 

Less  Salvages $195,931  27 

Re-Insurances. -    402,106  63 


598.037  90 
$927,629  55 

Returns  of  Premiums $132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  ad"*;rtlsements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,732  00 

Special  deposits  In  Banks  ATrustCos.  1,200.910  66 

Real  Estate  cor   Wall  &  WilllamSts., 
&  Exchange  Place. $4, 299, 420  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     4,874,426  04 

1,134,448  70 


Premium  notee  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies pavable  In  foreign  countries.         210,435  74 

Cash  In  Rank  and  N.  Y.  City  rev- 
enue bonds 835,478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  Including 
Compensation,  etc. 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund .. 


$2,714,035  S8 
873,680  37 

262,427  75 
146.084  03 


160,000  00 


22,459  61 

7.441.100  00 
400,000  00 


Aggregating $13,274,437  90         Aggregating $12,019,787  64 


FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN, 
JOHN   CLAFLIN, 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARB. 
A.  A.  RAVEN, 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE, 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURE. 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  uext,  from  which  date  alj 
Interest  thereon  will  cease,     "he  certificates  to  he  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910.  wheh  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  Miv  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W    HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER. 
HENRY   PARISH, 
ADOLF   PAVENSTEDT, 

A.  A.  RAVEN.  President. 
CORNELITTS  ELDERT.  Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-PrttUent. 
CHARLES  E.  FAY.  3d  Vice-President 
JOHN  H.  JONES  STEWART,  ith  Vice-Prettde 

Hand  Book  of  Securities. 

Monthly  Range  of  Prices  for  Bonds  and  Stocks 

IJV     SIX    CITIES 

TO    JULY    1.    1911. 

NEW  YORK  BALTIMORE 

BOSTON  PITTSBURGH 

PHILADELPHIA  CHICAGO 


Price  of  Single  Copies $1  00 

To  Subscribers  of  the  Chronicle        75 


Commercial  ^fe  Financial  Chronicle 

Front    Pine  and  Depeyster  Streets, 

NEW  YORK, 

JkXCtttttttatttS. 


JAMES  PARK  &  CO 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS.  INDUSTRIAL  AND 
MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,        Land  Title  Bldg. 
PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 


gttgitxjejevs. 


J.  G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 

Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties.  Irrigation  Systems.  &c,  for 
Financial    Institutions  and    Investors. 

Electric  Railways,   Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built 

London  Correspondents  : 
J.  G.  WIIITE  &  CO.,  IAtnited, 
9  Cloak   Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick    H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 
Brown-Marx  Bldg.  Birmingham,  Ala. 


Established    1889 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


H.    M.   CHANCE 

Consulting   Mining    Engineer   and    Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drexel  Bldg..  PHILADELPHIA,  PA. 


financial. 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1S12   FIRST    NATIONAL   BANK  BLDQ.. 
CHICAGO,  ILL. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LTST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL  BONDS 


WJ 


ommerrifl 


financial 
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PuiilHhed  every  Saturday  morning  by  WILLIAM  B  DANA  COMPANY. 
Jacob  Seihert  Jr.,  Presldeut  and  Trcas.:  George  .S  Dana  and  Arnold  Q.  liana. 
Vice-Presidents:   Arnold  U.  Dana,  Sec.     Addresses  of  all,  office  of  the  Company 


CLEARINGS— t  OH  SEPTEMBER,  SINCE  JaN.  1,  A$I>  FOR  WEEK  EMUNG  SEPTEMBER  30 


iafft  at- 


September. 


1911. 


Now   York 

Philadelphia      

Pittsburgh 

Baltimore 

Buffalo _. 

Mbauy 

Washington 

Rochester 

scranton 

Syracuse  

Heading 

Wilmington. 

Wtlkes-Uarre 

Wheeling   

Trenton 

Harrisburg  ..    

York   

Krie _ 

Greensburg 

Blngha  at  >n       

Chester 

Utoona  

r'rar:!;!ln 

Frederick 

Beaver  County,  Pa. . . 

Lancaster^ 

Norrtstown  _ 

Total  Middle 

Boston   

Providence  

Hartford 

New  Haven 

Portland  ...   .. 

Springfield  

ster  

Fall  River 

New  Bedford 

Lowell 

»ke.. 

Bang  ir 

Total  New  England 



Cincinnati 

CleveJ      ;  .... 

Detroit . 

Milwaukee 



u  .bus 

Toledo.    

Peoria 

Qrand  Rapids 

Dayt  >n .. 

EvansvlUe 

■aazoo .. 

Id.   Ill 

xoungstown  . 

Fort  Wayne 

Akron   .    

ford   

Lexington  .  _ _ . 

Qulnc/ 

Blooming  ton 

Canton. 

Springfield.  O 

i  Bend 

Decatur   

Mansfield 

taw 

rille 

Jackson 

Jacksonville,  111 

Lima 

Ann  Arbor 

Vdrian      

(bus  - _. 

Ow.nsboro 
Flint   .    .   .. 



Total  Middle  West 
Details  of  Pacific  and 
Total  Pacific   . 
Total  other  Western 

ouls 

New  Orleans. . 
Louisville 



•?ton  . 
Richmond    ... 


1910. 


7.184,977.144 

sso.;  - 
196.3  58.460 
139.784.091 
41.789.776 
25,695,1671 
26,635.5031 
17.660.180 
io.;.v;  768 

8, 4^ 

6,499.799 

6.605.794 

6.809.7  is 

7.4 

6,313.752 

5,583,576 

3.658.705 

3,749,936 

1.947,247 

2.280,000 

.    115,353 

2,120.953 

1,20  (.071 
2,082,479 
3,904,691 
1,952.626 

8T2Tl.tKM.77o 

600,726,733 

27.921,000 

16,482,551 

10.  •03.82'.i 

8,673,61  5 

8,390,2,18 

9.5. 

3,994,784 

3.57,"  28J 

2.221.147 

2.535.194 

9.61 1 

694,983,301 

1,140.2 

104,681.650 

80.0- 

76.512.754 
69,2 

22,18 

17.054.8.59 
13,26  ..107 
10,641.185 

8.467,315 
G  1,164 

2,881,658 

4,6  IS 

6.24.5.0.56 

4,117,319 

6.072.000 

3.177.503 

3,122,215 

2,856.722' 

- 

4,301.723, 

2,201 

2.3 

1,80 

1,83 

2,45'?.989 

1,728,449 

1,898,371 

1,1  ' 

1,621 
6o; 
155,819 

1.4 

1,451 

1,34; 

1,031 


Inc.  or 
Dec. 


1,838,647 

Othpr  \vt  tern  on  page  "17. 


6.231,014.945 

570,039,541 

204,721,883 

12V. 04 1.000 

38.711,725 

25.852.617 

25,695,849 

14,997,383 

10,507,237 

8,702.8  16 

5. '.150, 901 

6,135,232 

5.545.206 

6.592,663 

5. o79, 700 

5.504.171 

3,640,708 

3,368,074 

2,599,370 

2,127,990 

2. 10  1. 02S 

2.002,501 

1,047,976 

1,096,667 

2,2  ' 

4,081,635 
Not  Included  i 

7,314,407.301 

574,187,293 
28,616,700 

14.0S0.OS1 

9,834,669 
8,381,292 
8,087,771 
9,287,978 
I  129,672 
3.5 

1,945,109 

2.305.327 

Not  included 

665,153,847 

1.080.841.54  I 

607,950 

76,006,526 

74.562,500 

52,150,843 

0S2 

23,2 
16,48: 
13,048,026 
11,400, 291 
I 
8,434.0  75 
2,740.260 
1.1... 

5.799.484 
4.213.703 
3. 7.-.O.  ii(ii) 
3,170,670 
3.002.074 
.'.090,286 

■  3,68a 
1,078,316 
2.200,838 
2,183,227 

1  ''",.710 

■  16,202 

2  25'  •  -  • 
1.647,869 
1,654,0  7 
1.202.7  s.', 
1,491,833 

055.S92 
132,293 

1  .5' 

1,48 

Not.  Included 


+  15.3 
+  1.9 

--3.9 

+  9.2 

+  7.9 

—0.0 

+  3.0 

+  17.8 

+  0.8 

—2.5 

+  9.1 

+  7.7 

+  4.8 

+  12.8 

+  5.6 

+  0.3 

0.5 

+  11.3 

—25.1 

+  7.2 

+  7.0 

+  2.0 

—  15.7 

+  15.2 

—7.0 

n  total 


h 



1  •■•file   .. 

........ 

. 

anooga 


Wilmington.  N    C 

■ 
Total  S'.uth"rn 
!  all 


491, 

317,432  - 

4  I    1 
77,48 
64  .2 ' 

25.20 

7.1"  ■ 

2.3: 

"I  1 

5  4.)-... 


+  13.4 

+  4.S 

—2.4 

+  12.2 

+  10.9 

+  3.5 

+  3.7 

+  2.9 

—5.6 

—0.4 

+  14.3 

+  10.0 

In  total 


401.7 
630    I 

67 
28,5 

2 

8,801.761 

I   li 
Not  Ini 


Mine  Moyilfi*. 


1911. 


1910. 


68,676,922,064 
5,727,223,468 

1 .888.140.09U 
1,2.14.02s. Lis 

381,144,663 

228,336,200 

271,8 

163,9 

100,303.398 
94,724,207 
58,709,2i  I 
58,694,465 
52, Nil,  on 
66,083,3/3 
60,245.850 
50,2  14,74! 
36.004,788 
32.014, 730 
22  220  389 
20.103,300 
21,16  !  ■'.  ' 
17.901,421 
9,0  14.0/1 
10,714. 1. lo 
14,267 
43,094,078 
17,658  5  8 


+  6.4 

—5.9 

+  10.8 
+  11.4 

+  2.4 
+  14.0 
+  50  ' 

+  8.5 
+  24.G 

—6.3 
+  30.9 
+  27.1 

+  22.1 
—3.7 

—3.7 

+  1.1 


79,368,199,297 


6,117 

295 

107 

113 

75 

83 

89 

41 

37 

21 

22 

16 


578.470 
313,400 
348.216 
010,239 
303,007 
052,518 
204,174 
i  is,,  12 
187,984 
111,166 
618,133 


Inc.  or 
Dec. 


7,062, 

10,311 

953 

740 

711 

513 

331 

219 

184 

116 

100 

84 

91 

20 

40 

40 

40 

12 

30 

38 

26 

25 

40 

21 

21 

17 

16 

23 

16 

17 

11 

14 

6 

1 

14 

16 

11 

7 


876,019 
563,270 

511. .544 

505,918 
2  .  . 
440,200 
406,907 

,897,462 

'  12  ..  ■ 

263,756 

19, 

512.1s„ 

017.057 
282,727 
954 ,499 

720,161 
001.237 

036,10  ' 
042,315 

Sl  2, (ISO 


14,907,461,853 


4,231 
5,080 

467 
302 

217 

lis 
81 


048,487 
070.072 


73.531.302.005 

5,733,204,2/4 

1,936.320,471 

I.1OI.O37.021 

373,653,242 

151.437 

268,565,295 

156,673,595 

102.511.228 

91.508,164 

60,477,926 

59,085.173 

53.122,288 

67,587,153 

59,208,088 

48,695,219 

36.487,070 

32,  125,078 

21,758,659 

18,288,243 

21,669.424 

17,288,344 

9,785,641 

".732.875 

IS. 725.239 

.14.911 

\'ot  inclui 

84,110,254,701 

0.110.100,044 

150,300 

-.'is.  1)1.) 

10  ,  19  1,56  1 
74,469,534 
85,161,724 
86,811,347 

178.633 

is. 718,379 

21,45      172 

Nj  t  included 

7,04  I,  i  16,3  I? 

10,429,86£   . 

928,755,650 

745,802,822 

li.  2,053,192 

181,313,345 

511,209 

.25,200 

16  -  040,46* 

I  '  1. 08/.548 

11  2,362,5o8 
84,74  1,8  7 
84,3     • 

'1  1,173 

20,5  10 

866,973 
39.239,329 
36.6 
30,680,751 

24,i; 

173,345 

37,8oi.o;5 

20,800,209 

-  1,307.173 

18,894,887 

15. 755.1)14 

140,915 

17.777.380 

16,620,530 

12,030.803 

13,015,647 

7,049,840 

1,375,913 

16,312 

16.5 

Not  Included 

icluded 

I  1,927,504,540 

4,140. 

2,724.: 

i 
221,500 

281    . 
105.1 

S56.48S 
210 

1  10, 

,      (] 


227.8 

+  2.8 


—6.6 
—O.l 
—2.5 

+  11.1 
+  2.0 
+  2.1 
+  12 
+  4./ 
■4-3.7 
1-3.5 
— 2.y 
— 0./ 
—0.5 
—2.2 
+  l.i 
+  3.3 

— 1.0 

+  O.0 

+  2.1 
+  9.9 
—2.3 
+  3.5 
—7.0 
+  10.1 
+  1.2 

total"  " 

—5:0 
+  0.1 

— 0.0a 
+  2.2 
+  0.2 
+  1.1 
—2.5 
+  2.8 
—  1.2 
—8.1 

+  12.8 
+  5.4 
in  total 
+0.3 
—1.1 
+2.0 
+  0.1 
+  2.8 
+  6.7 
—5.8 
— 4.8 

+  11.7 
+  1.9 
—1.7 
+  0.1 
+  8.1 
+  0.1 
+  3.0 
+  8.3 
+  3.2 

+  17.0 
—0.9 

-'  20.6 
+  0.5 
+  6.5 
+  6.8 
+  4.4 

3  : 
—8.3 
+  1.8 
+  2.1 
—7.5 
+  3.6 
—0.7 

+  12.6 
—4.5 

+  13.8 


Week  ending  September  30. 


1911. 


s 

.948,842 

141.101 

48,608 

32.1.(5 

10,602 

0,114 

6,305 

3.000 

2,548 

2,118 

1,045 

1,075 

1,315 

1.800 

1,303 

1,2..  0 

896 

843 

542 

466 

542 

401 


1910. 


,303 
,460 
,528 
,2;>o 
,50., 
,538 
,418 
,082 
.1)05 
145 
079 
753 
892 
3,(4 
401 
558 
473 
368 
635 

400 
S73 
127 


914.075 

,2157862,414 

138,341.323 

6,891,0011 

3,724,105 

2,450.011 

2,257,440 

1,938, 0'.IO 

2,151,829 

058,772 

710,426 

514. 9S!I 

564,592 


1.054 

.1  Incl 


—3. 

— m 


160,512,843 

259,000,101 

22,358,700 

17.088.325 

16,1  : 

13,200,912 

7,535,387 

4,876,700 

3,256,005 

3,450,000 

2,403,284 

1,757,739 

2,184,184 

674,750 

971, .(21 

923,064 

884,771 

.'.11.100 

839,312 

760,074 

585,963 

543.7  IS 

2,000,000 

449,419 

509.913 

362,886 

395,102 

520,240 

379,243 

366  I."' 

238,535 

310, 77S 

152,883 

25,000 


!, 


325,250 


105,830,67; 

138,88.-,.  1  Is 

67,867,629 
17,600,960 
11,211,719 
21  ,2 

1  1,000,000 
6,582,889 

6,571,135 
13,333 

0.1  , 
;  1,55  I 

1,6 
2,1; 
1,92 

4,494,176 


1,266  052 


3 
,590.471 
135,603 

50.  '.199 
30.241 
9.052 
0,104 
0,213 
3,595 
2,494 
2,100 
1  .308 
1,545 
1,240 
1,619 
1,402 
1,345 

810 
SI  7 
590 
407 
565 
473 


,530 

,80) 
.910 
,81< 
.08.5 
885 

9.50 
352 
,196 
45) 
040 
12, 
024 
65) 
OSo 
40;, 
15o 
721 
OOt. 
500 
385 
750 


974, 77o 


1,855,905.984 

139.32S.  97l 

7,881,201. 

3,012,22. 

2,2y.S,oOo 

2,303,504 

1,943,725 

2,024.0.  ,2 

1,008,052 

80  9,  594 

465,61  i 

547,587 


162.278,934 

205,290,995 

23,022,250 

16,408,149 

15,960,)  I  '1 

11,711,744 

8. U 16,000 

5.402.9UU 

3,502,865 

3,  120.192 

2,500,392 

1,80.  ,U9U 

2,086,420 

66w,285 

800, OuO 

1,621,640 

l,ou...  02 

813,000 

700,818 

748,000 

540..,.', 
917,685 
490,290 
475, /70 
420,1/1 
38/, /o0 
521,100 

400,000 
31,  ,232 

31.5,044 

I. ,3, OIIO 

-',  ,  B 


372,0.: 

107.194.038 
144,43 

717 

347 

■ 
000 

2., I 

. 

1(1 


66.565 

Ll.dvO 
17.80) 

0.520 

1  1,025 
3,716 


Inc.  or 

lHC. 


'. 

+  22.0 
+  4.2 
— 4.7 
+  6.3 

+  17.1 
— 0.8 
+  1 

+  1.9 

+  2.2 
+  0.9 

+  20.3 
+  8.4 
+6.6 

+  11.5 
— 2.8 

+  9^8 
+  3.2 
—8.0 
+  14.4 
—4.0 
—2.7 


-0.2 


+  19.4 
—0.7 

—12.0 
+  3.1 
+  7.2 
—4.6 
— 0.3 
+  0.3 
—6.0 

—  12.2 

+  10.0 
+  3.1 


2,538,186,958 

104,972,116 
8,6.5  1  .SOU 
4,042,2.>8 
2,732,254 
2,164.1)3 
1 ,900.000 
2,039,352 
1.054,109 
1,0.1.5,0/0 
418.723 
525,576 


—  1.1 
—2.4 

+  7'.b 

+  1.1 

+  13.2 

— 0.0 

— 111.) 

—7.8 

+  10.0 

— 4.1 

—6.9 

+  4.8 

+  2.5 

+  21.4 

— 45.0 

—12.4 

+  64.5 

+  14.4 

+  1.0 

—  12.1 
+  0.5 

+  117.9 
—9  4 
+  7.2 

—  13.0 
+  1.9 
—0.2 
+  4.0 
—8.5 

—24.9 

+  1.1 

+  15.0 

—  10.4 


-7.8 


1909. 


190S. 


2.260.843.300 
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THE  FINANCIAL  SITUATION. 

The  loose  way  of  talking  in  which  Attorney-General 
Wickorsham  has  been  indulging  is  having  a  bad  effect 
upon  his  subordinates.  This  week  United  States  Dis- 
trict-Attorney Henry  A.  Wise  has  been  emulating  his 
example  and  been  making  some  perfectly  amazing 
statements — such  as  at  other  times  and  under  other 
circumstances  no  one  would  have  supposed  could 
emanate  from  a  law  officer  of  the  Government.  Mr. 
Wise  addressed  an  audioive  of  bank  clerks  on  Wednes- 
day night  at  the  opening  meeting  of  the  Savings  Blanks 
Section  of  the  New  York  Chapter  of  the  American 
Institute  of  Banking  at  Lexington  Avenue  and  35th 
Street,  and  had  for  his  subject  "Banks  and  Bankers." 

Though  Mr.  Wise  knew  beforehand  that  he  was  to 
speak  and  his  name  was  down  on  the  official  program, 
he  admitted  he  came  unprepared.  Nevertheless,  after 
apologizing  for  this,  he  went  on  and  talked  in  a  most 
reckless  fashion,  apparently  without  weighing  his 
words  at  all.  He  said  he  had  found  in  most  of  his  in- 
vestigations that  dishonesty  in  bank  management 
generally  comes  from  above  and  not  from  below.  The 
records  would  show,  he  declared,  that  there  are  more 
bank  presidents,  bank  cashiers  and  other  officers 
charged  with  crimes  than  the  lesser  employees.  The 
Morse  case,  of  course,  is  good  authority  for  this  view, 
and  other  cases  of  rascality  on  the  part  of  high  bank 
officials  are  not  lacking.  As  a  matter  of  fact,  however, 
the  actual  extent  of  wrongdoing  on  the  part  of  either 
bank  officials  or  bank  clerks  is  surprisingly  and 
creditably  small. 

But  the  District  Attorney  did  not  stop  here.  He 
worked  himself  into  a  fever  of  excitement  and  maligned 
the  whole  banking  community  in  the  city  because  of 
some  incidents  alleged  to  have  followed  as  the  result 
of  the  prosecution  of  Charles  W.  Morse,  President  of 
the  defunct  National  Bank  of  North  America.  He  said 
that  he  had  noticed  that  when  an  investigation  had 
been  started  into  a  bank's  affairs  or  management 
those  employees  who  knew  nothing  about  the  matter 
and  had  absolutely  nothing  to  tell  the  Grand  Jury 
were  able  to  retain  their  positions  afterward,  "while 
of  those  who  did  testify  before  the  Grand  Jury  or 
the  petty  jury  none  are  occupying  banking  positions 
to-day."     Proceeding  along  these  lines,  he  added: 

"Now,  gentlemen,  I  think  that  this  is  a  shocking 
situation.  I  have  said  so  frankly  to  various  bankers 
whom  I  have  met  and  I  have  talked  it  over  with  them. 
Surely  it  should  be  just  the  other  way.  *  *  *  Let 
me  tell  you  that  this  standard  was  followed  in  the 
case  of  the  Bank  of  North  America.  Do  you  know 
that  of  the  employees  who  testified  in  the  Morse  case, 
not  one  is  employed  to-day  in  the  banks  of  this  city? 

"Yet  they  are  the  very  men  whom  bank  presidents 
should  be  seeking  out  most  eagerly.  There  are  none 
better  fitted.  They  demonstrated  that  by  the  course 
they  took.  And  I  think  it  is  a  shame  that  they  should, 
for  doing  the  right  thing,  be  cut  off  from  pursuing  the 
very  career  for  which  all  their  early  training  had  pre- 
pared them."  -j 

Mr.  Wise  has  since  said  that  he  did  not  mean  to  in- 
sinuate or  charge  that  there  exists  or  has  existed  some 
general  understanding  among  the  bankers  of  this  city 
whereby  employment  should  be  denied  to  those  bank 
employees  who  might  give  evidence  for  the  Govern- 
ment in  the  prosecution  of  bank  officials.  But  he  did 
not  qualify  in  any  other  way  the  statements  attributed 
to  him  in  the  daily  papers,  and  he  expressly  declared 
that  he  had  no  desire  to  retract  anything  he  had  said. 
Thus  the  reflections  which  in  his  vehement  declama- 


tion he  cast  upon  bankers  as  a  body  stand  unex- 
punged.  In  the  broadest  possible  way  he  throws  out 
the  intimation  that  it  is  not  safe  for  a  bank  employee 
to  testify  regarding  wrongdoing  concerning  which  the 
employee  has  knowledge,  because  thereby  he  makes  it 
impossible  to  find  employment  for  himself  in  the  bank- 
ing field. 

There  is  something  peculiarly  offensive  and  inex- 
cusable about  this  libel  upon  the  banking  community, 
seeing  what  tremendous  efforts  have  been  made  by  the 
( Hearing-House  banks  in  recent  periods  to  uproot  ras- 
cality and  prevent  bad  banking  practic  -.  The 
course  of  the  banks  in  that  regard,  indeed,  ought  to 
have  shielded  bank  management  against  unfounded 
accusations  of  this  kind. 

If  any  one  should  be  cognizant  of  what  has  been  done 
in  this  respect  during  the  last  four  years — what  zeal 
has  been  displayed  in  promoting  sound  banking  meth- 
ods and  making  crime  and  irregularities  in  banking  im- 
possible— it  is  the  District- Attorney  for  this  Federal  dis- 
trict .  He  cannot  be  unaware  of  what  was  done  in  1 907  by 
these  same  banks  to  uncover  weak  spots.  He  cannot 
have  forgotten  how  resolutely  the  Clearing-House  auth- 
orities insisted  at  that  time  on  the  complete  elimination 
from  official  position  and  from  the  boards  of  directors 
of  all  banking  men  who  had  been  engaged  in  or  con- 
nived at  questionable  proceedings  or  had  shady  repu- 
tations. Nor  can  it  have  escaped  his  notice  that  our 
Clearing-House  officials  have  been  keeping  up  the 
good  work  since — that  the  door  has  been  opened  for  the 
admission  of  the  trust  companies  to  Clearing-House 
membership  and  that  a  Clearing-House  examiner  at  a 
large  salary  and  with  a  large  corps  of  assistants  has 
been  installed  for  the  very  purpose  of  ferreting  out  ir- 
regularities. 

Yet  while  those  in  control  of  the  city's  banking  insti- 
tutions are  thus  actively  engaged  trying  to  discover 
and  detect  anything  of  a  questionable  nature,  the  Dis- 
trict Attorney  goes  on  record  as  saying  that  bank  clerks 
in  possession  of  incriminating  evidence  run  a  great  risk 
in  giving  publicity  to  their  knowledge.  There  is  a 
pretty  close  analogy  between  Mr.  Wise's  characteri- 
zation of  the  banking  fraternity  and  the  characteri- 
zation of  industrial  combinations  by  his  official  superior 
Mr.  Wickersham.  The  latter  by  his  reckless  and  un- 
guarded talk  has  put  all  large  industrial  combinations 
under  doubt  and  suspicion  simply  because  the  U.  S. 
Supreme  Court  has  decreed  that  the  Standard  Oil  Co. 
and  the  American  Tobacco  Co.  are  illegally  organized. 
Mr.  Wise  on  his  part  has  (even  if  he  may  not  have  so 
intended)  cast  suspicion  upon  the  integrity  of  bank 
management  because  a  few  employees  of  a  wrecked 
bank  have  found  it  difficult  or  impossible  to  procure 
employment  in  their  old  sphere  of  activity. 

One  can  conceive  of  many  reasons  why  it  would  be 
difficult  for  employees  of  a  bank  involved  in  scandals 
to  obtain  positions  with  other  banking  institutions, 
whether  they  had  testified  to  any  condemned  transac- 
tions or  not.  Any  one  connected  with  such  an  unfor- 
tunate institution  would,  in  the  estimation  of  many, 
be  smirched  more  or  less  by  that  very  fact.  Then, 
also,  the  seniority  rule  that  so  generally  prevails  in 
bank  management  under  which  promotions  are  made 
from  the  bottom  up,  and  vacancies  are  rarely  filled 
from  the  outside,  would  militate  against  all  idle 
employees.  But  has  not  Mr.  Wise  had  proof  enough 
of  the  sincerity  of  bank  management  in  the  course  of 
his  official  duties  ?  Could  he  have  carried  on  his  prose- 
cutions at  all  without  the  assistance  that  he  received 
from  the  Clearing-House  authorities? 
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But  the  District  Attorney  went  further  than  merely 
to  impugn  the  integrity  of  bank  management.  He 
undertook  to  arouse  antagonism  on  the  pan  of  bank 

employees  against  the  executive  management  o\  the 
hanks.  He  exhorted  hank  clerks  to  organize,  form 
a  species  o(  union  aiul  ho  ready  to  act  collectively  and 
to  go  on  strike.  In  other  words,  he  counseled  readi- 
ness for  revolt  on  the  specious  plea  that  if  the  em- 
ployees did  not  connive  at  wrongdoing  they  might 
lose  their  jobs.     Here  arc  his  remarks  on  this  pbu 

"Why  wouldn't  it  he  a  good  thing  for  you  men  of 
the  American  Institute  of  Banking  to  form  a  league 
which  should  he  in  protest  against  such  a  standard? 
If  any  bank  employee  refused  to  take  any  part,  how- 
ever small,  in  the  commission  of  an  act  in  violation  of 
the  hanking  laws,  and  if  he  lost  his  position  for  his 
pains,  the  memhers  of  such  a  league  would  all  walk 
out.  It  would  he  a  real  contribution  to  good  banking 
and  good  citizenship." 

Most  reprehensible,  however,  was  the  District  At- 
torney's attempt  to  create  a  feeling  of  discontent.  He 
had  listened  to  a  number  of  discourses  and  the  reading 
of  some  of  the  various  papers  which  come  up  at  these 
meetings  of  bank  clerks,  and  could  not  resist  the  temp- 
tation to  make  a  sally  on  a  subject  wholly  disconnected 
with  bank  irregularities.  We  are  quoting  from  the 
account  of  his  remarks  given  in  the  "New  York  Times": 

"He  confessed  that  when  he  gathered  how  much 
knowledge  of  finance  and  of  commercial  law  the  bank 
clerks  were  exhorted  to  acquire,  he  was  led  to  wonder 
how  much  they  were  paid,  and  whether  or  not  they  did 
not  feel  like  saying,  with  Andrew  Jackson's  servant, 
when  replying  to  his  master's  criticisms: 

•'  'Egad,  do  you  expect  all  the  virtues  for  $13  a 
month?' 

'"This  anecdote  was  received  with  the  greatest  de- 
light." 

It  will  be  observed  that  the  District  Attorney  here 
creates  the  impression  that  a  vast  amount  of  learning  is 
required  of  bank  clerks,  and  that  in  return  these  clerks 
get  poor  pay.  We  believe  it  to  be  a  fact  that  bank 
clerks  are  not  overpaid.  But  the  studies  they  are 
pursuing  are  not  for  the  purpose  of  qualifying  them  in 
the  clerical  positions  they  are  holding,  but  to  render 
them  capable  for  advancement  and  filling  positions 
higher  up.  Bearing  this  in  mind,  the  District  A; 
ney's  reference  to  the  matter  was  not  alone  uncalled 
for,  but  was  irrelevant.  He  no  doubt  derived  satisfac- 
tion,  however,  from  the  fact  that  his  remark 
received  "with  the  greatest  delight."  Perhaps  some 
of  the  employees  present  had  sense  enough  not  to 
take  it  seriously,  but  the  general  effect  of  such  talk  is 
to  create  dissatisfaction,  and  it  ought  to  be  carefully 
avoided,  particularly  on  the  part  of  the  law  officers 
of  the  Government.  But  if  the  Attorney-General 
yields  to  a  propensity  to  make  himself  "solid"  wi1  h  hi 
auditors,  it  is  hardly  to  be  expected  that  those  un 
him  will  resist  an  inclination  to  do  the  same  thing.  In 
politics,  unfortunately,  it  seems  to  be  the  fashion  just 
now  to  stir  up  things — to  spread  the  se<  oh, 

no  matter  what   the  consequences.     Verily   we   have 
fallen  upon  evil  days. 


First  at  one  foreign  centre  and  then  at  another  the 
financial  settlements  have  been  arranged  without 
ingle  failure  of  importance  being  announced. 
The  current  week,  indeed,  has  broughl  a  marked 
relaxing  of  tension  at  the  three  leadim 
and  less  nervous  time-  are  now  expected,  alth 
London  in  all  probability  will  have  to  give  up  a  large 
quantity  of  gold  to  the  Continent,  to  South  America, 


to  Egypl  ami  to  other  countries.  At  Berlin  the  turn 
i:. i'  the  better  was  reached  by  last  Saturday  and  on 
Monday  there  was  a  more  comfortable  feeling  in  Lon- 
don hanking  circles.  But  Paris  had  to  face  heavy  de- 
mands on  Thursday,  and  events  there  were  watched 
with  considerable  anxiety.  New  York  was  called  upon 
to  send  a  second  shipment  of  gold,  amounting  to  $2,- 
()()(),()()(),  on  Monday,  and  the  Bank  of  France  pur- 
chased $1,000,000  on  the  same  day  in  the  open  mar- 
ket at  London.  For  a  time  it  looked  as  if  there  would 
he  an  extensive  flow  of  gold  towards  France,  but  as  the 
crucial  date  approached  the  exchanges  moved  against 
rather  than  in  favor  of  Paris,  and  no  more  gold  has 
been  engaged  at  any  point.  French  hankers,  with 
their  characteristic  foresight  and  prudence,  had  not 
postponed  precautionary  measures  until  the  last  mo- 
ment. It  was  found  on  Thursday  that  adequate 
funds  were  on  hand  to  meet  all  requirements  without 
sending  the  discount  rate  above  33^% — a  figure  well 
below  that  ruling  at  London,  Berlin,  Vienna  or  Brus- 
sels. Sterling  in  Paris  rose  more  than  six  centimes 
above  the  minimum  of  the  previous  week,  going  on  the 
settlement  day  to  25fr.  19}4C-  The  Bank  of  France 
statement,  as  drawn  up  on  Wednesday  evening, 
showed  less  drastic  changes  than  those  earlier  reported 
by  the  Imperial  Bank  of  Germany.  Gold  was  down 
only  $515,000  and  silver  $1,840,000,  note  circulation 
was  enlarged  by  $40,000,000  and  discounts  and  ad- 
vances increased  $19,000,000.  Before  the  next  return 
is  compiled  the  expansion  in  circulation  will  probably 
have  been  corrected  to  some  extent.  The  institution 
is  less  strong  than  it  was  a  year  ago,  but  is  abundantly 
able  to  cope  with  all  the  demands  that  may  devolve 
upon  it.  The  payment  of  very  high  rates  for  loans  in 
the  closing  days  of  September  was  simply  part  of  the 
protective  program.  Reports  that  Paris  had,  on  offi- 
cial instructions,  utilized  a  large  sum  in  aiding  Berlin 
financiers  to  tide  over  Oct.  1  drew  from  French  Gov- 
ernmental circles  a  semi-official  note  that  the  Govern- 
ment had  not  intervened  in  any  way  to  assist  the  settle- 
ment of  month-end  accounts  at  foreign  centres. 

At  Berlin,  despite  patriotic  efforts  to  belittle  the 
gravity  of  the  banking  position,  the  strain  was  very 
severe.  This  was  reflected  not  only  by  the  abnormal 
rates  offered  for  foreign  assistance — rates  which  at- 
tracted large  sums  from  New  York  as  well  as  from 
other  places — but  by  the  weekly  statement  of  the 
Imperial  Bank  issued  on  Monday.  The  changes  were 
accepted  as  the  most  noteworthy  ever  sustained  in 
one  week  since  the  organization  of  the  institution.  A 
cash  loss  of  $39,000,000  was  less  remarkable  than 
an  increase  in  note  circulation  of  $154,000,000  and  an 
almost  equally  notable  extension  of  loans  and  dis- 
counts—$145,000,000.  Since  then,  however,  the  open 
market  rate  for  spot  bills  has  fallen  to  !  and 
money  is  worth  only  about  the  same  as  in  New  York. 
It  is  estimated  that  preceding  the  close  of  the  quarter, 
Germany  paid  off  about  $150^000,000  of  the  French 
balances  held,  there,  leaving  only  one-third  of  that 
p  unpaid.  One  enthusiastic  German  cojrrespond- 
ent,  in  referring  to  this  achievement  t  "that 

this  could  he  done  withoul  causing  any  disturbance  in 
the  German  money  market  or  any  exports  of  gold  to 
Trance,  is  one  that  afford-  striking  proof  of  the  finan- 
cial strength  of  our  position  in  the  world's  money 
market.  Germany  has  actually  gained  above  $26,- 
ooo, 000  in  the  international  gold  movement  thie  year 
.    notwithstanding  that  the  merchandise  import 

nice  to  the  end  of  AugUSl    was  not   less  than  $233,- 

•  •oo, ooo."    The  final  settlement  —it  is  necessary  to  use 
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the  word  "final,"  as  there  have  been  several  tentative 
settlements — of  the  Moroccan  dispute  should,  when 
reached,  allow  both  Berlin  and  France  to  return  to 
normal  conditions.  The  Tripolitan  war  is  not  expected 
to  beget  serious  international  complications. 

London,  our  correspondent  informs  us,  has  not  been 
able  to  maintain  a  bullion  reserve  of  $200,000,000,  the 
figure  which  is  regarded  as  ample  and  one  comfortably 
passed  last  month.  The  decrease  this  week  amounted 
to  $12,500,000  and  the  total  reserve  fell  $15,000,000. 
During  the  next  few  weeks  the  withdrawals  of  gold 
from  London  will  afford  an  indication  of  what  may  be 
expected  in  regard  to  future  changes  in  the  Bank  rate 
there,  and  also,  we  might  add,  the  position  New  York 
will  occupy  in  reference  to  international  movements 
of  gold.  That  there  will  be  onerous  demands  made 
upon  the  British  capital  appears  to  be  a  foregone  con- 
clusion, and  the  weekly  arrivals  of  new  bars  from  the 
mines  of  South  Africa  may  not  be  sufficient  to  meet 
them;  hence  it  is  possible  that  New  York  will  remit 
considerable  amounts ,  as  there  is  a  superabundance  of 
money  here  and  rates  are  below  those  obtainable  in 
London,  a  position  that  has  already  led  to  the  purchase 
by  local  bankers  of  long  sterling  bills  to  be  held  until 
maturity  as  investments.  The  Bank  of  England's 
ratio  of  reserve,  though  pulled  down  to5l3^%,  is  the 
highest  recorded  at  this  season  since  1904,  and  is  nearly 
5%  above  the  early-October  average  of  the  last  decade. 
There  is,  therefore,  no  present  cause  for  anxiety. 


After  paralyzing  Irish  commerce  and  almost  pre- 
cipitating another  general  strike  in  the  United  King- 
dom, the  strike  on  the  Irish  railroads  was  settled  on 
Wednesday,  when  the  men  agreed  to  return  to  work 
without  insisting  upon  their  original  demand  that  no 
traffic  be  handled  for  a  lumber  firm  which  had  a  dis- 
pute with  some  of  its  men.  The  railroads  also  refused 
to  dismiss  those  employed  to  take  the  place  of  the 
strikers,  although  they  agreed  to  reinstate  at  once  90% 
of  the  latter  and  to  engage  the  remainder  as  vacancies 
occur.  The  settlement  was  not  reached  until  a  con- 
gress of  the  Amalgamated  Society  of  Railway  Servants, 
the  body  which  ordered  the  strike,  unanimously  voted 
at  Carlisle,  England,  to  bring  about  a  national  strike 
within  twenty-four  hours  unless  the  Government  with- 
drew the  Royal  Engineers  working  on  the  Irish  roads 
or  took  active  steps  to  terminate  the  dispute.  The 
terms  as  finally  arranged  show  that  the  men  were  not 
able  on  this  occasion,  despite  their  threats,  to  have 
their  own  way  entirely.  The  Amalgamated  Society 
occupies  in  Britain  a  place  such  as  the  new  Federation 
of  Labor  Unions  aspires  to  gain  in  this  country.  Its 
methods  have  incurred  severe  censure,  but  its  power 
is  so  great  that  Government  officials  of  the  radical  type 
have  not  been  above  truckling  to  it,  with  what  conse- 
quences the  country  has  recently  been  obliged  to 
realize. 

Lord  Claude  Hamilton,  Chairman  of  the  Great  East- 
ern Railway,  in  condemning  before  the  Railway  Com- 
mission the  tyranny  of  the  Amalgamated  Society,  de- 
clared that  only  10%  of  his  company's  staff  belonged 
to  the  society,  whose  officials  depended  for  their  main- 
tenance upon  creating  ill-will  and  insubordination. 
Recognition  of  the  unions,  he  asserted,  would  result 
in  a  chaos  that  would  be  followed  by  commercial  dis- 
aster. No  sooner  was  the  seven-year  conciliation  plan 
of  1907  adopted  than  the  union  leaders  realized  that  a 
long  period  of  conciliation  meant  a  loss  of  membership, 
and  they  accordingly  started  a  campaign  for  the  re- 
pudiation of  the  agreement.     They  had  thus  forfeited 


all  right  to  be  trusted  in  the  future.  Union  officials 
and  members  who  broke  agreements  should  be  fined 
heavily  or  imprisoned,  and  organized  labor,  in  his 
opinion,  ought  to  be  held  pecuniarily  answerable  for 
encouraging  breaches  of  contract.  We  are  not  yet  pre- 
pared to  go  quite  as  far  as  that  in  this  country.  The 
view  here  is  that  union  labor  is  simply  being  misled, 
and  that  when  the  wage  earners  are  made  to  see  how 
unreasonable  and  how  unsound  is  their  attitude  in 
cases  of  this  kind,  their  own  sense  of  light  will  lead 
them  to  impose  restraint  upon  their  leaders,. 


The  British  Home  Secretary,  Winston  Churchill, 
who  has  been  in  sympathy  with  most  of  David  Lloyd- 
George's  attempts  to  placate  the  working  classes, 
delivered  an  ingenious  speech  before  his  constituents 
at  Dundee,  Scotland,  on  Tuesday  evening.  Dundee  is 
the  centre  of  the  jute  industry,  employs  many  thous- 
ands also  in  linen  mills,  and  is  essentially  dominated 
in  the  matter  of  votes  by  the  laboring  people.  Without 
their  support  Mr.  Churchill  could  not  hope  to  retain 
his  seat.  Consequently,  instead  of  roundly  con- 
demning the  high-handed  action  of  the  railroad  and 
other  strikers  in  England,  he  sought  to  account  for, 
to  justify  even,  the  unrest  among  labor,  and  to  explain 
why  better  wages  had  become  necessary.  That  the 
theory  he  propounded  is  not  fantastic  many  econom- 
ists have  for  years  been  willing  to  admit;  yet  the 
propriety  of  talking  in  such  a  strain  under  all  the 
existing  conditions  is  open  to  question,  for  the  effect 
upon   labor   in   Scotland   cannot   but   be   unsettling. 

"Prices  of  food  and  necessaries" , said  Mr. Churchill  to 
his  working-class  audience,  "have  risen  in  the  last 
fifteen  years  more  than  wages.  That  is  an  undoubted 
fact  which  every  employer  who  is  a  worthy  citizen 
and  wishes  to  be  a  good  captain  of  industry  is  bound 
to  face  and  do  justice  to.  It  is  quite  true  that  prices 
of  foodstuffs  have  not  risen  in  these  islands  in  any- 
thing like  the  same  proportion  that  they  have  done  in 
the  United  States  or  in  the  protected  European 
countries.  So  also  the  expression  of  discontent  in 
chis  country  has  been  much  less  violent  and  danger- 
ous. Apart  from  the  protective  tariff  which  foreign 
countries  have  established,  I  think  the  rise  in  prices 
is  probably  due  to  the  enormously  increased  output 
of  gold.  In  1850  the  total  gold  output  of  the  world 
was  only  £7,500,000  sterling.  In  1909  it  was  £93,- 
500,000  sterling.  That  means  that  gold  has  become 
less  valuable,  that  a  sovereign  buys  less  clothes,  less 
food,  or  less  fuel  than  in  former  days.  The  increase 
of  the  gold  output,  which  is  no  doubt  useful  to  com- 
merce and  credit,  produces  a  rise  in  prices,  but  while 
prices  can  be  raised  quite  easily  to  meet  the  new 
conditions  which  have  generally  been  produced, 
wages  move  only  very  slowly  and  very  jerkily,  and 
very  often  after  fierce  quarrels  between  employer 
and  employed." 

Obviously,  many  of  his  hearers  would  at  once  con- 
clude that  demands  for  higher  wages  were  in  order. 
The  economic  position  in  Britain  has  already  been  so 
shaken  and  is  to-day  so  volcanic  that  it  little  needs 
gratuitous  aggravation  from  ambitious  politicians.  A 
similar  remark  could  be  aptly  applied  to  conditions 
in  the  United  States. 

On  the  subject  of  peace  and  war  the  Home  Secretary's 
statements  were  less  open  to  criticism.  He  em- 
phasized that  "States  and  governments  to-day  find 
themselves  bound  together,  interlaced  and  inter- 
woven one  with  another,  by  the  tenacious  network 
of    trade    interests,    of    commercial    transactions,    of 
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intercommunication,  of  reciprocal  insurance,  and  o\ 
friendly  connection.  They  find  themselves  standing 
upon  the  dizzy  and  precarious  platform  of  inter- 
national credit  and  complex  artificial  industry,  a 
platform  which,  were  it  to  collapse  or  be  violently 
overturned,  would  produce  consequences  which 
man    and    no    monarch    can    fore* ell."  training 

influences   were  so  steadily  rftul$iplying   that   he 
lieved  the  day  would  surely  come  when  the  world's 
peace    would    be    guaranteed.     Happily,    the    forces 
of  restraint  were  strongest  with  the  stronge  >ns; 

Great  Britain,  Germany  and  France,  the  le  ding 
Powers,  were  the  very  ones  who  would  find 
difficulty  in  breaking  peace  with  one  another 
would  have  the  most  to  lose  and  the  farthest  to  fall  if 
rupture  occurred.  lie  vehemently  denied  that  the 
British  Government  had  ever  uttered  or  written  "a 
single  syllable,  publicly  or  privately,  which  could 
retard  or  obstruct"  a  settlement  of  the  Moroccan 
controversy. 

Italy  has  waged  naval  warfare  with  the  success  that 
was  to  be  expected  against  a  foe  so  impotent  on 
as  Turkey,  and  already  an  Italian  Governor  has  u 
placed  in  charge  of  Tripoli.  No  sooner  was  war  declared 
by  Italy  than  the  Turkish  Ministry  fell,  and  since  then 
Constantinople  has  been  engaged  chiefly,  not  in  op- 
posing the  bombardment  by  the  Italian  warships,  but 
in  appealing  to  other  Powers  to  intervene.  All  re- 
quests have  heretofore  been  rejected,  but  it  is  under- 
stood that  once  Italy  takes  full  military  possession  of 
Tripoli,  international  etiquette  will  permit  of  other 
governments  offering  their  services  to  bring  about 
peace.  The  course  of  events  during  the  week  has  not 
been  .easily  followed,  owing  to  the  contradictory  re- 
ports received  and  the  extremely  vigilant  censorship 
established  by  Italy.  The  known  facts  can  be  briefly 
presented. 

Immediately  following  her  declaration  of  war  on 
Friday  last,  Sept.  29,  Italy  issued  a  lengthy  statement 
intended  as  an  explanation  and  a  justification  of  her 
precipitate  action;  but  the  impression  produced 
throughout  the  world  was  far  from  favorable  to  Italy, 
inasmuch  as  the  grievances  enumerated  were  not  at  all 
of  a  gravity  demanding  reparation  by  the  sword. 
Here  is  how  the  document  concluded: 

•"The  limit  had  been  reached,  the  violent  attacks. 
beyond  all  measure  injurious,  of  the  Turkish  Ottoman 
press,  the  systematic  resistance  and  the  utter  lack  of 
good  faith  in  the  subordinate  authorities,  the  extraor- 
dinary Beries  of  incidents  and  complaints  of  all  kin 
augmenting  day  by  day,  have  finally  shaJ  1  fired 

public   opinion,   the   press,   the    Parli  and   the 

Government   of   Italy. 

"Italy  now  was  compelled  to  give  up  any  and  c 
hope  of  a  peaceful   settlemenl    with   Tur!  ving 

i    faith  in  the  many   vain   words  and   mendacio 
promif       s  irkey  in  the  lasl   years,  havi 

i   patience,  decided  to  abandon  her  poli         ■   for- 

trance,   which   might   be   repro  -   of 

■:'  —  and  an  acknowledgmi  Ql  of  inferiority,  has 
fin 

*  <■:'  i  er  o  ;  :  and  the  protection  of  her 

OWD     it;' 

"The  blame  will  fall  upon  those  who  for  die  last 
three  yeai  daily  provoked  us,  c  by  way  of 

-mall  -  incidents  an  atmosphere  of  hostility 

in  1  provinc<  -  ol  the  Empire,  and 

Tripolitana.   thus   rendering   uncertain    the 
the  Italian  subji  '  of 

die  peaceful  commerce  i  in  the  bed  S 

The  Italian  fleet  at  once  began  to  i»  the  Med- 

rranean.     Number-   of   Turkish    v< 


lured,  but  the  main  body  of  Turkey's  navy  was  re- 
ported to  be  safe  in  the  Dardanelles.  With  a  flourish 
and  ceremony  scarcely  demanded  by  the  strength  of 
tin1  opposition,  Italy's  squadrons  prepared  to  bombard 
Tripoli.  There  was  at  hist  a  feeble  response  from 
guns  unable  to  fire  more  than  half  thi  uce  to  the 

attacking  party.  It  was  discovered  that  the  in- 
habitants had  fled  and  that  the  defence  had  for  the 
most  part  retired  to  what  was  described  as  a  strong 
position  50  miles  inland.  The  Italian  shells  reduced 
to  ruins  the  forts  of  the  city  and  a  detachment  was 
senl  ashore  to  in.  est  ignte.  conditions.  Meanwhile  no 
reply  had  been  made  to  demands  that  the  city  sur- 
render. On  Thursday  it  was  announced  that  the 
Italian  colors  had  been  raised  over  Tripoli.  The 
occupation  by  sailors,  Gen.  Spingardi,  the  Minister  of 
War,  declared  would  be  followed  by  the  army,  "which 
is  anxious  to  demonstrate  that  in  its  organization  and 
efficiency  it  is  equal  to  the  navy  and  will  stand  com- 
parison with  the  armies  of  the  first-class  Powers." 

Yesterday's  dispatches  announced  the  occupation  of 
Tripoli  and  the  establishment  of  a  new  government  for 
the  territory,  chiefs  of  the  local  Arab  tribes  having 
voluntarily  surrendered  and  begged  for  the  cessation 
of  the  bombardment. 

News  is  so  fragmentary  and  so  untrustworthy  that 
the  lapse  of  some  little  time  will  be  necessary  to  gain 
an  accurate  idea  of  what  has  been  taking  place.  The 
one  fact  which  stands  out  clear  is  that  Turkey  has 
offered  no  effective  opposition  to  the  depredations  of 
Italy's  large  fleet,  which  is  now  in  complete  command 
of  the  Mediterranean  waters  and  ready  to  attack  any 
Turkish  vessels  that  may  venture  forth  from  the  Dar- 
danelles. 


Last  Sunday's  election  in  Mexico  resulted,  as  was 
clearly  foreshadowed,  in  the  triumph  of  Francisco  I. 
Madero,  whose  selection  for  the  Presidency  will  be 
formally  announced  when  the  Presidential  electors 
meet  on  the  15th  inst.  Doubts  were  expressed  as  to 
the  success  of  Madero's  candidate  for  Vice-President, 
dose  Pino  Suarez,  Governor  of  Yucatan,  but  later  dis- 
patches indicate  that  he  polled  more  votes  than  eith'.'i 
Dr.  Francisco  Gomez  or  De  la  Barra,  the  latter  being 
the  favorite  of  the  Catholic  Party,  which  would  like 
to  see  Madero  succeeded  by  the  Provisional  President. 
As  we  recorded  last  week,  Gen.  Reyes  suddenly  left 
Mexico  on  the  eve  of  the  election.  His  departure  was 
followed  by  reports  that,  in  conjunction  with  ex-Presi- 
dent Diaz,  he  was  planning  a  new  revolution  to  over- 
throw Madero.  The  attack,  it  was  said,  would  be 
engineered  from  San  Antonio.  However,  on  Thurs- 
day evening  Gen.  Reyes  issued  a  statement  at  New 
Orleans,  where  he  had  arrived  during  the  day  from 
Havana,  denying  in  the  most  emphatic  terms  I 
reports  connecting  him  with  any  contemplated  revo- 
lutionary junta.  lie  explained  that  lie  fled  from  Mes 
ico  because  his  life  was  endangered  by  the  "growi 

Lditions  of  i  red  by  the  recent  revolu- 

tion/' bu1  I  would  continue  ti 

<\v    inn  ican    affairs. 
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that  the  current  crop,  barring  unforeseen  disaster 
hereafter,  would  exceed  any  heretofore  raised.  And 
that  belief  was  further  strengthened  by  the  weekly 
weather  report,  issued  on  Tuesday,  covering  a  date 
one  week  later  than  the  monthly  condition  report, 
and  which  indicated  the  continuation  of  warm  sun- 
shiny weather  in  the  belt,  with  but  little  rain,  greatly 
favoring  the  maturing  and  picking  of  the  staple. 
As  a  result  of  these  various  developments  there  has 
been  a  further  decline  in  the  value  of  cotton  in  the 
various  markets  of  the  country  and  at  the  close  last 
night  middling  uplands  , was  quoted  at  9.95  cents  on 
the  New  York  Exchange,  the  lowest  price  recorded 
since  April  2  1909. 

The  ginning  statement,  of  course,  it  is  to  be  ex- 
plained, can  in  no  sense  be  taken  as  an  indicator  of  the 
size  of  the  crop;  but  when,  as  in  the  present  case,  it 
shows  so  very  large  an  amount  of  the  staple  put  into 
merchantable  condition  in  so  short  a  time  thus  early  in 
the  season ,  it  does  denote  a  forwardness  in  maturity 
that  removes  some  of  the  anxiety  as  to  the  possibility 
of  damage  from  frost.  It  appears  there  had  been 
ginned  to  September  25  this  year  no  less  than  3,- 
663,066  bales,  or  over  a  million  bales  more  than  to  the 
same  date  in  any  previous  year,  the  total  for  1910 
having  been  only  2,312,074  bales,  for  1909  and  1908 
a  little  over  23^  million  bales  and  for  1907  but 
1,532,602  bales.  In  all  States  except  Mississippi, 
Tennessee  and  Arkansas  this  year's  ginning  to  Septem- 
ber 25  was  in  excess  of  last  year,  and  in  Texas,  where 
the  crop  was  known  to  be  especially  advanced  in 
maturity,  the  amount  reported  is  nearly  400,000 
bales  greater  than  for  the  same  period  of  1910.  Large 
gains  are  also  to  be  noted  in  the  Carolinas,  Georgia 
and  Alabama. 

The  cotton-condition  report,  which  was  made 
public  at  noon  on  Monday,  or  two  hours  later  than 
the  ginning  statement,  was  naturally  a  market  factor, 
and  on  account  of  its  comparatively  favorable  charac- 
ter tended  to  depress  prices  moderately.  Deteriora- 
tion, as  is  invariably  the  case  in  September,  was 
shown  during  the  month,  but  it  was  much  less  than 
usual,  the  general  condition  of  the  plant  on  Septem- 
ber 25  this  year  being  given  by  the  Department  of 
Agriculture  as  71.1%  of  normal,  against  73.2%  a 
month  earlier,  or  a  decline  of  only  2.1  points,  whereas 
for  the  years  1906  to  1910,  inclusive,  the  falling  off 
averaged  5.7  points.  Furthermore,  condition  is 
appreciably  better  than  on  September  25  last  j^ear, 
when  it  was  reported  at  65.9%,  and  decidedly  higher 
than  in  1909,  when  the  status  of  the  crop  (58.5)  was 
the  lowest  for  the  date  named  since  monthly  reports 
were  first  issued.  Moreover,  it  is  to  be  noted  that 
current  condition  is  1.4  points  above  that  of  Septem- 
ber 25  1908 — the  season  of  record  production,  when 
the  yield  proved  13,828,846  bales,  with  the  area  12% 
less  than  at  present.  This  latest  report  taken  in 
connection  with  the  weekly  weather  report  issued 
subsequently  has,  as  intimated  above,  been  construed 
as  pointing  to  a  new  record  in  yield,  and  consequently 
a  crop  more  than  sufficient  to  supply  the  world's 
consumptive  requirements  for  the  year — hence  the 
further  easing  off  of  prices  for  the  staple. 


Bank  clearings  for  the  month  of  September  reflect 
slightly  increased  activity  in  mercantile  affairs.  At 
New  York,  of  course,  the  rather  important  gain  dis- 
closed as  contrasted  with  last  year  is  to  be  accounted 
for  in  considerable  measure  by  the  noticeable  increase 
in  the  aggregate  of  share    ales  at  the  Stock  Exchange 


resulting  from  the  noteworthy  liquidation  that  was  a 
feature  most  of  the  month.  The  larger  clearings  else- 
where, however,  are  as  a  rule  to  be  explained  solely 
by  an  augmentation  in  the  volume  of  ordinary  busi- 
ness, the  comparatively  large  gains  at  many  South- 
ern points,  moreover,  being  a  reflection  of  the  phe- 
nomenally free  movement  of  cotton.  Our  compila- 
tion which  appears  on  the  first  text  page  of  this  issue 
shows  that  101  of  the  144  cities  furnishing  compara- 
tive returns  of  clearings  have  larger  totals  than  for 
September  of  the  previous  year,  with  the  gains,  how- 
ever, light  in  the  main.  Some  leading  cities,  of 
course,  continue  to  record  losses,  although  with,  but 
few  exceptions,  these  are  small. 

Largely  as  a  result  of  the  gain  at  New  York,  the 
increase  in  the  country  as  a  whole  for  September,  as 
contrasted  with  1910,  is  10.5%,  cutting  down  to 
3.7%  the  loss  for  the  nine  months  of  the  calendar  year 
1911.  Compared  with  1909,  there  are  declines  of 
7.1%  and  1%,  respectively,  but  compared  with  1908 
the  gain  for  the  nine  months  reaches  27.2%.  Outside 
of  New  York  there  is  a  moderate  but  satisfactory  aug- 
mentation for  the  month — 4.7% — and  for  the  period 
since  Jan.  1  there  is  an  increase  of  0.7%,  contrasted 
with  last  year,  and  comparison  with  1909  or  1908  for 
either  the  short  or  long  period  is  quite  favorable  to 
1911.  At  New  York,  owing  mainly  to  the  greater  ac- 
tivity in  stock  dealings,  the  month's  aggregate  for 
this  year  exhibits  an  important  increase  over  a  year 
ago;  but  there  is  a  loss  of  6.6%  for  the  nine  months, 
which  in  turn  finds  partial  explanation  in  the  heavier 
aggregate  of  share  sales  for  the  period  last  year. 
Speculative  activity  in  1909  is  also  responsible  for  the 
loss  of  7.9%  this  year's  nine  months'  total  shows  as 
compared  with  then. 

Transactions  on  the  New  York  Stock  Exchange  were 
appreciably  heavier  in  September  than  in  the  corre- 
sponding month  of  last  year,  but  as  the  activity  in 
share  dealings  was  in  the  nature  of  liquidation,  the 
activity  was  at  the  expense  of  values,  many  leading- 
issues  making  notable  declines  and  falling  to  the  low 
point  of  the  year.  The  month's  dealings  in  stocks 
were  17,395,957  shares,  comparing  with  7,673,529 
shares  last  year,  19,981,675  shares  in  1909  and  17,582,- 
499  shares  in  1908.  The  nine  months'  total,  however, 
was  only  92,294,988  shares,  or  much  below  any  year 
since  1900  and  very  materially  smaller  than  in  1906, 
1905  and  1901.  Bond  transactions  were  likewise 
heavier  than  in  1910  in  September  but  less  than  in 
1909  or  1908.  The  sales  of  all  classes  of  bonds  for 
the  period  since  Jan.  1  this  year,  at  639  million  dol- 
lars, compare  with  484  millions  in  1910  and  1,026 
millions  in  1909.  At  Boston  the  September  1911 
share  sales  moderately  exceeded  those  of  the 
month  last  year,  but  for  the  nine  months  the  total 
reaches  only  5,314,624  shares,  jagainst  9,309,335 
shares. 

In  sharp  contrast  with  the  indifferent  returns  for 
the  United  States,  the  clearings  exhibits  for  the  Do- 
minion of  Canada  continue  of  the  same  satisfactory 
character  as  in  earlier  months  of  the  year.  For  the 
^fourteen  Canadian  cities  included  in  our  compilation, 
from  which  comparative  figures  are  received,  the  ag- 
gregate for  September  1911  exhibits  an  increase  over 
the  like  period  of  1910  of  8.9%,  Calgary  and  Edmon- 
ton being  conspicuous  for  ratio  of  gain.  The  total 
for  the  period  since  Jan.  1  is  16%  greater  than  that 
for  1910.  Compared  with  1909  the  gains  are  32.6% 
and  42.4%,  respectively. 
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The  Now  York  Cotton  Exchange's  answer  to  those 
who  have  for  some  time  criticised  its  contract  for 
future  deliveries  and  its  failure  to  adopt  the  Govern- 
ment's standard  types  was  very  forcibly  presented 
by  Mr.  deorge  W.  Neville,  President  of  the  body,  at 
the  convention  of  the  National  Association  of  Cotton 
Manufacturers  on  Friday  last,  September  29.  Taking 
exception  to  the  charge  that  cotton  manufacturers 
who  purchase  contracts  for1  future  delivery  are  gam- 
blers and  speculators,  Mr.  Neville  in  effect  said  tin1 
real  speculators  were  those  who  did  not  hedge  the 
sale  of  goods  by  purchases  of  contracts  and  thus  insure 
themselves  against  fluctuations  in  prices  of  the  raw 
material. 

Answering  the  criticism  that  unmerchantable  or 
undesirable  cotton  is  delivered  under  the  New  York 
contract,  he  said  in  part:  ''The  cotton  that  is  delivered 
on  contract  in  New  York  against  sales  for  future 
delivery  always  has  been,  is  and  will  continue  to  be 
equal  to  the  'Standard  American  Classification'  (as 
exactly  as  experienced  men  can  determine  it)  as 
adopted  by  all  the  American  exchanges  in  1874.  This 
will  be  so  until  such  time  as  other  carefully  established 
standards  may  be  substituted  therefore."  This  in 
considerable  measure  explains  the  failure  of  the 
Exchange  to  adopt  the  Government  standard  types. 
The  unwillingness  to  change,  Mr.  Neville  indicates,  is 
"because  in  the  judgment  of  the  board  of  managers 
their  adoption  would  do  to  the  farmers  of  the  South, 
particularly  in  the  Atlantic  Staves,  a  great  injustice." 

Mr.  Neville  touched  upon  other  points  at  some 
length,  including  the  matter  of  fixed  differences,  over 
which  there  has  been  much  controversy,  stating 
very  clearly  the  position  assumed  by  the  Exchange. 
Reports  from  Manchester,  Vt.,  where  the  National 
Association  Convention  was  held,  are  to  the  effect  that 
Mr.  Neville's  frankness  and  forcibleness  in  answering 
the  critics  of  the  Exchange  seemed  to  make  a  deep 
impression  upon  those  present. 

Discount  rates  in  London  are  now  quoted,  after 
firmness  during  the  week,  at  S%%  for  sixty-day  and 
for  ninety-day  bills  to  arrive,  against  4  to  4^% 
a  week  ago,  while  the  spot  rates  are  3%%  for  sixty 
days  and  3J^%  for  ninety  days.  Paris  quotes  3^%, 
the  same  as  the  minimum  at  this  time  last  week. 
Berlin  is  now  willing  to  accept  spot  bills  at  4%,  but 
for  bills  to  arrive  the  terms  are  4J4%-  The  Bank 
of  The  Netherlands  having  advanced  its  rate  from 
3%  to  4%,  the  open  market  charge  for  negotiating 
bull  Amsterdam   has    moved   up   to   'S%%.     At 

Brussels,  where  the  Bank  rate  is  5%%,  the  private 
quotation  is  A%  to  5%.     At  Vienna  4^%  is  named. 

The  Bank  of  England  met  some  competition  for  the 
new  gold  offered  in  the  open  market  on  Monday,  the 
Bank  of  Franc-  having  taken  £200,000  of  the  total 
consignment  of  £1,000,000.  The  large  addition  to  the 
London  Bank's  supply  of  the  metal  was  not  nearly 
sufficient  to  offset  the  exports.  These,  our  special 
correspondent  informs  us  by  cable  amounted  daring 
the  Brink  week  to  no  h ■--  than  £  1 ,770,000.  Beei> 
which  there  were  large  shipment-  fed  the  interior  6f 
■at  Britain.  The  weekly  statement  showed  a 
bullion  loss  of  £2,495,342  and  a  total  shrinkage  in 
ser.  23,052,000.  Ordinary  deposits  decreased  6843,- 
000  and  public  deposits  £848,000,  while  loans  wen-  re- 
duced by  £800,000.  Therewasan  increase  of  £1,499,000 
in  Government  securities.  These  changes  caused  a  de- 
cline in  the  ratio  of  reserve  to  liabilities  from  55.35'  , 
last  week  to  51.10','    this  week.     The  total  amount 


of  bullion  held  by  the  Bank  was  £39,004,231.  Since 
Thursday  morning  £300,000  gold  has  been  sent  to 
Turkey,  £10,000  to  South  Africa  and  £20,000  to 
Egypt,  against  purchases  over  the  counter  of  £466, 000. 
The  outflow  is  expected  to  continue  quite  heavy  for 
the  present.  Our  special  correspondent  also  furnishes 
the  following  details  of  the  movements  into  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £178,000, 
wholly  bought  in  the  open  market;  exports,  £1,770,- 
000  (of  which  £420,000  to  Egypt,  £640,000  to 
Turkey,  £650,000  to  South  America  and  £60,000 
io  various  destinations),  and  shipments  of  £903,000 
net   to  the  interior  of  Great  Britain. 


Money  in  Newr  York  is  unlendablc,  using  the  term 
in  its  accepted  sense.  Such  a  state  of  affairs  in  the 
opening  week  of  October  has  rarely  been  paralleled. 
Yet  it  is  not  at  all  mysterious.  For  months — in  fact, 
throughout  the  whole  year— trade  has  been  so  back- 
ward that  mercantile  requirements  have  been  far  be- 
low the  average.  Ruthless  liquidation  in  stocks  oc- 
curred during  September,  causing  many  margined 
holdings  to  be  sacrificed,  thus  reducing  the  necessities 
of  speculative  borrowers  to  such  an  extent  that  call 
loans  in  many  cases  were  not  renewed,  the  time  money 
on  hand  being  adequate  to  carry  all  open  accounts. 
The  marketing  of  crops,  which  ordinarily  entails  con- 
siderable demands  for  currency  from  New  York  banks, 
has  so  far  been  financed  by  out-of-town  resources, 
there  having  been  a  gain  shown  week  after  week  in 
the  local  banks'  operations  with  the  interior.  The 
flotations  of  new  securities  have  fallen  to  the  lowest 
levels  recorded  in  recent  years.  The  persistent  hos- 
tility of  the  Government  has  discouraged  our  financiers 
to  a  degree  never  before  known,  and  as  a  natural  re- 
sult new  enterprises  on  a  large  scale  are  scrupulously 
avoided.  The  buffeting  to  which  the  railroads  have 
been  subjected  by  authorities  not  always  able  or  dis- 
posed to  take  a  broad  view  of  transportation  affairs 
has  stopped,  or  at  least  greatly  curtailed  expenditures 
on  extensions  or  other  avoidable  work.  And,  lastly, 
until  a  week  ago  there  had  been  no  outflow  of  gold  to 
Europe  or  to  South  America.  To  add  to  the  plethoric 
state  of  our  market,  the  country's  monetary  circula- 
tion was  swelled  last  month  by  $13,270,000,  the  total 
being  now  $3,242,182,715. 

Under  all  these  circumstances  it  is  not  to  be  won- 
dered at  that  rates  have  ruled  low  and  that  our  bank- 
ers have  sought  opportunities  to  lend  in  European 
cities  on  a  scale  seldom  witnessed.  New  York  banks 
and  trust  companies  carrying  huge  amounts  of  deposits 
are  at  present  confronted  with  the  difficult  task  of 
finding  desirable  employment  for  the  funds  entrusted 
to  their  charge.  The  security  markets  are  so  unsettled 
that  caution  is  exercised  in  that  direction;  there  is  a 
pronounced  dearth  of  prime  commercial  paper,  no  mat- 
ter what  terms  are  offered;  time  money  is  nol  wanted 
even  at  a  shade  under  4%  for  six  months  or  at  •'!:!.t% 
for  three  months;  and  call  loan-  are  now  being  renewed 
at  the  utterly  unrenumeraiivo  charge  of  2%.  The 
SUrpltii!  reported  last  Saturday  by  the  Cleflring-House 
banks  (exelmive  of  trusl  companies)  was  $19,218,250; 
an  unusually  high  figure  foT  the  clo  ing  day  of  Sep- 
tember. This  wee!;  there  were  two  transfers  of  $100,- 
000  each  to  New  Orleans,  and  $2,000,000  gold  was 
-hipped  to  Paris;  bu1  other  demand-  have  been  uegli- 

le.    'The  stock  market  latterly  has  acted  less  ner- 
vously, the  harvests  are  under  way.  one  railroad  note 

le  was  announced,  la  una  have  been  put  out 

abroad,   and  London   may  shortly   take  gold,  BO  that 


008 


THE  CHRONICLE 


[Vol.  lxxxxui. 


there  is  at  least  a  prospect  that  the  applications  for  fa- 
cilities will  increase  as  the  month  progresses. 

Call  money  went  below  2%  on  Monday,  the  first 
business  day  of  the  month,  but  the  renewal  rate  was 
2%%-  On  the  three  following  da)'s  the  maximum 
quotation  was  only  2%%,  while  the  low  and  ruling- 
rate  daily  was  2%.  Yesterday  the  range  was  2% 
to  2}4%,  with  the  final  loan  made  at  2%%.  The 
average  rate  for  the  week  has  been  only  a  shade  above 
2%,  which  is  extremely  low  for  the  first  week  in  Oc- 
tober. The  detailed  range  for  time  money  is  now 
3  to  3}4%  for  sixty  days,  3%  to  3%%  for  ninety  days 
and  3%  to  4%  for  four,  five  and  six  months.  Most 
of  the  business  for  the  shorter  periods  is  done  at  the 
asking  figures,  but  4%  is  not  often  paid  for  the  longest 
dates  when  the  collateral  is  of  the  highest  grade.  For 
sixty  days'  endorsed  bills  -receivable  the  range  is 
434  to  4^£%,  for  ninety  days  A]/2  to  4%%  and  for  the 
best  four  to  six  months'  single  name  bills  43^  to  4%%, 
with  5%  and  upwards  named  for  less  attractive 
qualities. 


Foreign  exchange  bankers  are  taking  advantage  of 
the  comparatively  high  value  of  money  in  London  by 
purchasing  60  days'  sight  bills,  or,  rather,  70  days' 
date  bills,  and  holding  them  here  until  maturity, 
when,  if  necessary,  the  bills  can  be  used  as  demand. 
Ninety  days'  bills,  with  the  additional  time  added  on 
to  allow  for  the  journey  across  the  Atlantic,  are  also 
being  utilized  in  the  same  way,  though  not  to  quite 
the  same  extent.  This  plan,  it  may  be  well  to  ex- 
plain, is  tantamount  to  relieving  London,  at  least  tem- 
porarily, of  demands  which  would  otherwise  have  to 
be  met.  Instead  of  these  bills  being  forwarded  for 
immediate  acceptance,  they  are  retained  here,  and  in 
many  instances  the  whole  transaction  is  consum- 
mated on  this  side,  the  drawer  of  the  bill  paying  it  to 
the  local  holder.  In  this  way  the  stamp  charge  of 
one-half  per  mill  is  saved,  a  saving  which,  if  repeated 
at  the  end  of  every  sixty  days,  is  equivalent  to  about 
1-3  of  1%  per  annum.  As  the  discount  rate  in  London 
has  been  between  3%  and  4%,  as  compared  with  2% 
for  call  money  and  334%  f°r  sixty-clay  loans  here, 
the  holding  of  these  70  and  100  days'  date  bills  is  a 
fairly  profitable  form  of  investment.  And  of  course 
it  carries  with  it  the  not  inconsiderable  advantage  of 
fluidity,  since  a  bill  can  be  discounted  at  any  time 
before  its  maturity. 

The  obstinacy  with  which  sterling  clings  to  the  4  86 
minimum  for  demand  and  4  86^  for  cable  transfers 
is  coming  to  be  viewed  as  remarkable.  " Rates 
should  go  lower,  but  don't,"  said  one  well-known 
exchange  banker.  He  ascribed  the  present  firmness 
in  part  to  the  operations  in  long  bills  already  referred 
to,  but  even  after  making  allowance  therefor,  he  could 
not  understand  why  the  marketing  of  our  cotton  and 
grain  crops  should  not  depress  exchange.  Now  that 
the  monetary  tension  in  Europe  is  subsiding,  the  effect 
may  be  felt  by  our  exchange  market,  especially  if  the 
return  to  normal  conditions  abroad  should  lead  to  the 
re-purchase  of  American  stocks  at  their  current  low 
prices.  The  differences  of  opinion  which  still  prevail 
over  the  handling  of  cotton  bills  of  lading  are  leading 
to  unpleasant  developments  in  certain  directions. 
Some  of  the  powerful  English  banks  will  not  accept 
bills  which  do  not  define  the  accompanying  merchan- 
dise, thus  throwing,  according  to  the  recent  Court 
decision,  the  responsibility  for  the  merchandise  upon 
the  New  York  banker.  A  number  of  institutions  here 
will  not  agree  to  such  terms  and  are  holding  aloof.     On 


the  other  hand,  a  very  prominent  trust  company  is 
willing  to  comply  with  the  English  bankers' exactions, 
and  as  a  result  it  is  now  doing  an  enormous  busiix  - 
in  these  bills.  The  general  exchange  market  was  only 
moderately  active  until  yesterday,  when  there  was 
so  keen  an  inquiry  that  rate-.-  advanced  %c. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  .Saturday  was  tveaker,  with  demand  quoted 
at  4  8610@4  8615  and  cable  transfers  at  4  8655(6 
4  8660;  sixty  days'  was  unchanged  at  4  8275@4  83. 
On  Monday  the  market  opened  firm  but  reacted  later 
on  large  receipl  of  cotton  bills,  demand  declining  to 
4  8595 @4  86,  cable  transfers  to  4  8645 @4  8550  and 
sixty  days  to  4  8240@4  8250.  On  Tuesday,  after 
opening  unchanged,  rates  weakened  on  dull  trading; 
in  the  afternoon,  however,  the  tone  became  firmer, 
demand  closing  at  4  8610 @4  8615  and  sixty  days  at 
4  8250 @4  8260,  though  cable  transfers  declined  to 
4  8635  @4  8645.  Sterling  advanced  on  Wednesday, 
after  early  weakness,  to  4  8650@4  8655  for  cable 
transfers  and  4  8275@4  8285  for  sixty  days;  demand 
fell  to  4  8605  @4  8610.  On  Thursday  exchange  ruled 
firm  on  slightly  higher  levels,  with  demand  at  4  8605 
@4  8615,  cable  transfers  at  4  8655@4  8660  and  sixty 
days  at  4  8280 @4  8290.  On  Friday  investment  buy- 
ing of  long  bills  was  the  feature;  after  demand  had 
sold  at  4  8634  aRd  cable  transfers  at  486^,  the  market 
closed  at  4  83  @4  8315  for  60  days,  4  8615  @4  8620  for 
demand  and  4  8665 @4  8670  for  cables.  Commercial 
on  banks  was  quoted  at  4  823^ @4  8254  and  documents 
for  payment  4  82^  @4  83.  Cotton  for  payment 
ranged  from  4  82  @4  82}4,  grain  for  payment  from 
4  82%@4  83. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks: 


Week  ending  October  6   1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banlcs. 

Net  Interior 
Movement. 

Currency  _   _.     ..     .   —   

Gold      

86,347,000 
1,747,000 

$6,593,000 
1,809,000 

Loss        $246,000 
Loss            62,000 

Total  gold  and  legal  tenders 

88,094,000 

$8,402,000 

Loss        $308,000 

With   the   Sub-Treasury   operations   and   gold   ex- 
ports the  result  is  as  follows: 


Week  ending  October  6   1911. 

Into 
Banks. 

Out  of           Net  Change  in 
Banks.         Bank  Holdings. 

Banks'  Interior  movement,  as  abave. 
Sub-Treas.  oper.  and  gold  exports.  _ 

$8,094,000 
22,400,000 

$8,402,000  Loss        $308,000 
27,900.000  LoS3       6.500,000 

Total  gold  and  legal  tenders 

330,494,000 

$36,302,000  Loss    $5.S08,000 

The  following  table  indicati  amount  of  bullion 

in  the  principal  European  banks: 


Banks  of 


Oct.  5  1911. 


Oct.  6  1910. 


Gold. 


39,034,2  51 

123,421,440 

35,972.900 

147,992,000 

54,692,000 

16,650.000 

40,150,000 

11,851,000 

6,657,333 

4,741,000 

6.435, 000 

2.225.000 


England . . 
France    .. 
Germany 
Russia  a_. 
Aus.-Hunb 
Spain  . 
Italy  d 
Neth'lands 
Nat.  Belgd 
Sweden 
Swltz'land 
Norway  - . 

Total  week  489,851,904 
Prev.  week  499,917,656 


Silver. 


Total. 


Gold. 


Silver. 


Total. 


I  39 

32,098.680155 

13,500,000   49 

6,749,000154 

11,867,000    66 

30,883,000   47 

3,482,000    43 

1,346,600    13 

3.328.067      9 

4 

6 

2 


064,231  34,413,052 
522,12013:5,9,87,120, 
472,900  32,250,350 
741,000145,389,000 
559,000  55,538,000 
533,000  16,353.000 
632,000  38,503,000 
197,600,  10,067,000 
986,000  5,326,667 
741,000  4,448,000 
433,000  6,229,000 
225,000      2,023,000 


103,254,947  593,100,851 
106,292,797006,210,4.53 


484,530.789 
494,020,827 


33,641 

13.146 

7.247 

12,505 

31,006 

3,325 

1.821 

2,603 


,--|  34 
190167 
300  45 
000 152 
000  68 
000  47 
000  41 
900  11 
333!     7 

---  4 
...      6 


413,052 
62S.910 
396,650 
,636,000 
043,000 
359,000 
831,000 
888,900 
990,000 
448,000 
229,000 
,023,000 


105,355.723  389.SS6,512 
106.S4 1,823  600.862.  650 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  hanks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-seventh  of  the  total  this  year,  gainst  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  Statement  Is  now  Issued  in  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In 
London.  In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion  la 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the 
ilvlslon  we  make  Is  a  close  approximation 
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THE  WAR  IN  THE  MEDITERRANEAN. 

At  the  outbreak  of  any  really  important   war.  two 
questions  at  once  arise  for  the  consideration  of  the 

world  at  large.  The  first  is  political;  it  concerns  the 
probable  outcome  of  the  conflict,  as  regards  not  only 
the  fortunes  of  the  actual  belligerents,  but  in  a  larger 
sense  the  relations  of  the  neutral  Powers,  to  the  com- 
batants and  to  one  another.  The  second  has  to  do 
with  the  war's  probable  effect  on  the  markets  of  the 
world  and  on  the  permanent  movement  of  finance,. 
As  a  rule,  neither  of  those  probabilities  can  be  safely 
judged  offhand  at  the  beginning  of  hostilities.  The 
tendency  is  on  such  occasions,  if  one  may  judge  by  the 
greater  number  of  such  episodes  in  the  past,  to  over- 
estimate the  dangers.  Thus,  the  outbreak  of  our 
Spanish  War  of  1898  led  at  once  to  expression  of  doubt 
regarding  our  navy's  condition  and  regarding  possible 
foreign  intervention.  The  announcement  of  the  Japa- 
nese War  of  1901  was  followed  by  harassing  doubts  as 
to  what  would  be  the  mutual  position  of  France  and 
England,  which  were  respectively  backing  the  two 
opponents.  When  the  Franco-Prussian  War  broke 
out,  there  were  several  wreeks  of  real  apprehension 
over  the  possibility  that  the  rest  of  the  European 
Powers  might  be  entangled  in  the  contest. 

On  most  occasions,  financial  expectations  have  gone 
as  far  beyond  the  real  probabilities  of  the  case  as  did 
the  political  apprehension.  The  most  notable  excep- 
tion of  recent  years  in  both  regards  was  perhaps  the 
Boer  War  of  1899,  when  Europe's  markets,  though  at 
rust  uneasy  and  unsettled,  returned  at  once  to  equa- 
nimity, on  the  belief  that  the  contest  would  be  short 
and  unimportant,  only  to  discover  later  that  political 
and  financial  experts  had  erred  on  the  side  of  optimism. 
It  was  not  until  General  Gatacre  surrendered  to  the 
Boons,  in  the  last  weeks  of  December,  that  the  diplo- 
mats began  to  talk  of  a  serious  blow  at  England's 
international  prestige  and  the  money  markets  fell  into 
wild  convulsion. 

The  present  case  is  in  some  ways  unlike  any  other  re- 
cent episode  of  the  kind.  Perhaps  on  no  previous  occa- 
sion of  the  sort  has  criticism  of  the  Government  which 
brought  on  war  been  so  world-wide  and  so  outspoken. 
.Newspapers    of    England,    of   the   Continent    and   of 
the   United   States   have   taken   common   ground   in 
discussing    Italy's    action    as    deliberate    provocation 
of   a   conflict.     The    Italian    Government,    put   thus 
on  the  defensive,  has  set  forth  its  own  apology  for 
declaring    war.     The    Ministry's    manifesto,    distrib- 
uted to  the  New  York  newspapers  on  Sunday,  points 
out,    with    somewhat    laborious    effort    at    detailed 
specification,  instanc&s  where  Italian  firms  in  Arabia 
were  prevented   from   doing  business,   where  Italy's 
merchants    have    been   hampered,    where    natives    in 
Tripoli   had,   accorning   to   the   allegation,   been   for- 
bidden to  patronize  the  branch  of  the  Bank  of  Rome, 
and,  finally,  where  an  Italian  girl  had  been  forcibly 
abducted  and  required   to  adopt  the   Moham 
faith,  without  subsequent  ex]  on  or 

I     iy.     These,  and  th<-  familial'  charge  of  pro- 

crastination in  the  diplomacy  oi  Turl  mimed 

up  with  the  more  or  less  offhand  conclusion  thai   the 
Italian   Governmenl  aow  comp  ?ve   up 

•  •very  hope  of  peaceful  .- 

We  think  that  most   peopl  and  al  who 

■d  this  manifesto.  Fort 

to  put  her  best  foot  forward  and  to  construct      pli 

ble  excuse.     No  one  outside  of  Italy  had  heard   ot 

these  things  beforehand,  i  had   beard^of 


the  irritations  to  which  the  citizens  of  all  other  nations 
had  been  subjected  in  the  Turkish  provinces,  as  a  result 
of  the  laxity  of  Turkish  rule  and  the  anti-Christian 
prejudices  of  Moslem  communities  in  Africa  and  Asia 
.Minor.  Until  last  week's  twenty-four-hour  ultimatum, 
the  world  had  not,  learned  of  grave  formal  demands  by 
Italy  for  reparation.  Almost  any  other  Government 
might  have  gone  to  war  with  Turkey  on  the  basis  of 
similar  allegations;  but  most  of  them,  in  such  supposa- 
Ne  case,  would,  we  imagine,  have  devoted  something 
more  of  attention  to  the  preliminaries  which  justify 
such  action  in  the  eyes  of  the  outside  world.  But  the 
truth  is,  very  few  people  familiar  with  the  antecedent 
circumstances  had  any  doubt  that  the  real  motive 
in  the  case  was  Italy's  feeling  that,  with  the  rest  of  the 
northern  coast  of  Africa  already  occupied,  through 
ownership  or  protectorate,  by  other  European  Powers, 
it  was  time  for  the  Government  at  Rome  to  seize  on  the 
territory  opposite  to  Italy.  Diplomatic  circles  have 
made  no  secret  of  their  own  conviction  that  during 
several  years  the  Italian  Government  has  been  endeav- 
oring, in  one  way  or  another,  to  pick  a  quarrel  with  Tur- 
key such  as  would  make  the  present  Italian  undertak- 
ing diplomatically  defensible.  The  morality  of  the 
episode  must,  therefore,  be  left  to  individual  opinion. 
We  hardly  think,  however,  that  much  light  is  thrown 
on  that  aspect  of  the  question  by  the  argument,  set 
forth  this  week  in  one  of  the  New  York  newspapers, 
to  the  effect  that  last  week's  English  and  German 
criticism  of  Italy  is  unwarranted  and  hypocritical,  be- 
cause both  those  States  have  once  indulged  in  this 
form  of  "land-grabbing."  Aside  from  the  fact  that 
Italy's  course  of  action  has  had  far  less  of  manifest 
excuse  from  the  argument  of  public  necessity,  we 
scarcely  see  how  the  reasoning  that  nations  which 
have  done  wrong  in  the  past  have  no  business  to  do 
anything  but  condone  all  similar  offenses  in  the  future 
would  help  toward  international  good  morals. 

When  we  consider  the  actual  outlook  for  the  war, 
political  and  financial,  the  case  is  somewhat  different. 
Events,  even  of  the  few  days  since  the  declaration 
of  hostilities,  have  pretty  plainly  proved  that  Turkey 
is  in  no  position  to  o3er  other  than  nominal  resistance. 
That  her  fleet  is  hopelessly  outnumbered  by  the 
Italian  armanent  could  not  be  doubted  for  a  moment. 
With  Italy  in  command  of  the  Mediterranean,  and 
with  the  contest  limited  to  Tripoli,  the  Turkish  army, 
which  under  other  circumstances  might  have  offered 
formidable  resistance,  is  practically  eliminated  from 
consideration.  Barring  accidents  not  readily  to  be 
foreseen — chief  among  which,  perhaps,  are  possible 
trouble  in  the  Balkans  or  a  possible  Mohammedan 
uprising  in  Africa — the  conflict  should  be  short . 
Tripoli  has  already  been  seized,  and  Turkey  appear- 
to  bo  awaiting  a  decent  opportunity  for  making  terms. 

But  the  most  important  factor  in  the  incident  is 
i he  attitude  of  the  rest  of  Europe.  Germany,  which 
has  so  often  seemed  to  play  a  role  of  trouble-maker  in 
recent  European  diplomacy,  appears  in  this  episode 
as  the  urgent  intermedial')  for  peace.  There  is 
nowhere  any  thought  of  German  diplomatic  intrigue 
a  cause  of  the  present  outbreak;  the  anti-Italian 
attitude  of  the  German  press,  de  pi'''  the  fad  thai 
Italy  is  the  formal  ally  of  Germany,  proves  that 
beyond  dispute.  Other  governments,  though  mi 
or  less  fettered  b  their  special  treaties  with  haly. 
give  as  plain  indication  thai   the)   heartily  deprecate 

continuance   of    the   war.      There   could    be   no   plainer 
indication  of  the  war  is  .i » ■  I   now  distasteful, 

not  only  to  the  European  people,  but  to  the  govern- 
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ments.  The  contrast  between  the  attitude  of  the 
various  cabinets  when  the  imaginary  crisis  of  Morocco 
was  in  view,  and  their  attitude  when  confronted  with 
the  real  crisis   of   Tripoli,   is  instructive   in   a  high 


degree. 


Financial  derangement  since  the  outbreak  of  the 
Mediterranean  war  has  been  singularly  slight.  Public 
securities  on  the  English  and  Continental  markets 
dropped  a  trifle  in  price,  then  recovered  all  their  loss. 
Even  Turkish  bonds,  :  which  fell  ten  points  on  the 
outbreak  of  the  war,!li)aYe  recovered  four  points  since  J 
Notwithstanding  that  this  unexpected  incident 
occurred  on  the  eve  of  the  much-dreaded  October 
settlements  on  the  European  markets,  money  has  this 
week  actually  been  easier  throughout  most  of  Europe 
than  it  was  a  week  ago,  and  sterling  exchange  in  the 
French  and  German  markets,  which  would  naturally 
have  reflected  any  apprehension  in  those  markets,  has 
moved  steadily  in  London's  favor. 

This  reassuring  reception  of  the  war  news  is  partly 
a  result  of  the  political  circumstances  already  referred 
to.  But  perhaps  it  is  even  more  a  result  of  uncon- 
scious financial  preparation  for  the  news.  The 
incidents  of  the  past  few  weeks  on  Europe's  markets 
have  been  extremely  singular.  The  Morocco  trouble, 
it  is  probably  safe  to  say,  was  never  taken  very 
seriously  by  the  governments.  But,  contrary  to  the 
usual  experience,  it  was  the  people  of  the  two  States 
most  immediately  concerned  who  got  immediately 
out  of  hand.  Instead  of  demanding  war,  they  fell  into 
panic  when  they  thought  war  imminent.  It  is 
altogether  probable  that  the  much-talked-of  French 
withdrawals  of  capital  from  Germany  were  the  result, 
not  of  politics,  but  of  home  finance — the  French 
market  having  discovered  that  it  had  loaned  with 
somewhat  excessive  freedom  on  the  outside  markets, 
at  a  time  when  certain  commitments  of  its  own  had 
involved  an  unexpected  strain.  But  the  ordinary 
citizen  could  not  be  expected  to  understand  all  this. 
The  incidents  in  ''high  finance"  set  the  public  imagin- 
ation loose.  The  run  on  the  German  savings  banks 
some  weeks  ago  was  one  illustration  of  the  outside 
public's  attitude;  the  apparently  well-confirmed 
reports  of  actual  hoarding  by  French  bank  depositors 
is  another. 

Perhaps  it  was  not  unfortunate,  in  more  ways  than 
one,  that  these  unexpected  incidents  should  have 
brought  financial  sentiment  to  a  head.  They  gave 
a  distinctly  new  and  better  turn  to  the  Morocco 
negotiations;  but,  more  than  this,  the  sudden  move- 
ment to  safeguard  the  financial  situation  prepared 
unwittingly  for  the  real  war  news  of  last  week.  Both 
at  Berlin  and  Paris,  liquidation  on  the  Stock  Exchanges 
and  preparation  on  the  money  markets  has  been 
thorough.  The  Imperial  Bank  of  Germany,  in  its 
weekly  report  of  Monday  last,  showed  that  credit 
arrangements  of  wholly  unprecedented  scope  had 
been  ef  ected.  Loans  and  discounts  had  expanded 
in  a  week  by  the  huge.  sum.  of  $144,000,000;  note 
circulation  had  increased  $154,000,000,  and  this 
occurred  in  ,the  face  of  a  $39,000,000  shrinkage  for  the 
week  in  the  cash  reserve.  The  Bank  of  France  on 
Thursday  reported  increase  of  $40,000,000  in  out- 
standing circulation  and  $19,000,000  in  loans.  All 
borrowers  in  need  had  apparently  been  provided  for. 
But  even  before  these  extraordinary  reports  were 
issued,  Continental  markets  were  themselves  making- 
plain  the  fact  that  the  crisis,  such  as  it. was,  had  not 
only  been  prepared  for,  but,  so  to  speak,  had  been 
over-prepared  for. 


The  essential  fact,  then,  in  the  financial  events  of 
the  first  week  since  the  declaration  of  war  by  Italy 
has  been  the  market's  testimony  to  the  soundness  of 
the  financial  position  generally,  since  the  past  month's 
liquidation.  The  reassuring  fact,  from  a  political 
point  of  view,  is  the  indication  that  the  much  more 
serious  Morocco  episode  is  really  ended.  Just  what 
the  larger  outlook  can  !>'■  said  to  be  in  the  Mediter- 
ranean War,  as  regards  the  colonial  extension  policy, 
the  future  administration  of  Tripoli  by  Italy,  and,  not 
leastiof  all,  the  political  future  of  the  Turkish  Govern- 
ment, suggests  remote  but  by  no  means  unimportant 
problems.  It  may  be,  indeed,  that  the  reconstruction 
or  the  downfall  of  the  existing  Turkish  government, 
under  its  people's  exasperation  at  a  humiliating  out- 
come of  the  war,  will  make  history  of  far  greater 
and  far  more  lasting  importance  than  the  result  of 
Italy's  skirmishes  on  the  coast  of  Tripoli. 


ATCHISON'S  FAVORABLE  SHOWING. 

President  Ripley  of  the  Atchison  Topeka  &  Santa  Fe 
Railway  makes  no  comment  in  the  annual  report 
either  on  existing  conditions  or  on  the  prospects  for 
the  immediate  future.  The  results  in  the  report,  of 
course,  speak  for  themselves,  and  it  will  be  admitted, 
we  think,  by  everyone  that  they  are  extremely  grati- 
fying, more  particularly  bearing  in  mind  the  adverse 
influences  against  which  the  road  had  to  contend. 
Gross  earnings  for  the  twelve  months  increased  $2,- 
571,921,  expenses  were  added  to  in  amount  of  $1,006,- 
432  and  the  net  earnings  gained  $1,565,489.  We  need 
hardly  say  that  few  large  railroad  systems  are  able  to 
show  improvement  in  net  for  the  twelve  months  under 
review.  The  company  found  it  possible  to  make  an 
appropriation  out  of  earnings  for  additions  and  better- 
ments in  the  sum  of  a  round  $5,000,000,  and  even  then 
there  remains  a  surplus  of  $315,778  on  the  operations 
of  the  year  over  and  above  the  requirement  for  the 
6%  dividends  on  the  common  shares.  This  is  not  only 
a  very  encouraging  showing  in  itself,  but  is  much  better 
than  any  one  would  have  thought  possible  at  the  open- 
ing of  the  year.  The  appropriation  for  additions  and 
betterments  is  $1,000,000  larger  than  for  the  year  pre- 
ceding, but  of  course  is  not  up  to  that  for  the  year  be- 
fore, when  the  company  was  able  to  set  aside  no  less 
than  $9,000,000  for  additions  and  betterments. 

In  seeking  to  account  for  the  encouraging  exhibit 
made,  it  is  apparent  at  the  outset  that  traffic  condi- 
tions in  the  territory  tributary  to  the  lines  of  the  Atchi- 
son system  were  more  satisfactory  than  in  the  case  of 
most  large  systems  in  the  United  States.  So  far  as 
annual  reports  for  these  other  systems  have  yet  come  to 
hand,  there  has  been  in  nearly  every  instance  distinct 
evidence  of  the  presence  of  trade  reaction.  The  Atchi- 
son traffic  statistics,  on  the  other  hand,  reveal  scarcety 
a  trace  of  the  presence  of  any  setback  to  trade.  Nor 
did  the  Atchison  sustain  a  falling  off  in  its  agricultural 
tonnage,  as  did  some  of  the. systems  which. traverse 
the  spring- wheat  districts  of  Minnesota  and  of  North 
and  South  Dakota.  As  a  matter  of  fact,  the  traffic  of 
the  Atchison  makes  a  favorable  comparison  with  the 
preceding  year  under  nearly  all  the  leading  heads.  Of 
grain  alone  1,506,649  tons  were  moved  in  1910-11, 
against  1,270,103  tons  in  the  year  preceding.  Of  agri- 
cultural products  generally  (including  grain)  the  ton- 
nage was  4,487,885  tons,  against  4,022,464  tons.  Of 
animal  products  1,555,453  tons  were  transported, 
against  1,383,875  tons.  Even  the  mineral  tonnage 
was  maintained  at  a  slightly  better  figure  than  in  the 
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year  preceding,  5,697,938  tons  having  been  moved 
against  5,695,071  tons.  The  lumber  tonnage  alone 
declined  in  any  material  degree,  2,232,957  tons  of  forest 
products  having  been  handled,  against  2,363,782  tons. 
Of  manufactures,  the  aggregate  was  3,523,822  ions, 
against  3,561,637  tons;  of  merchandise,  1,377,156  tons, 
against  1 ,3  18,447  tens,  and  of  miscellaneous  commodi- 
ties 160,376  tons  against  131.9-12  tons.  Altogether, 
20,093,719  tons  of  freight  were  carried  in  1910-11, 
against  19.  1  18,590  tons  in  1909-10,  the  tonnage  move- 
ment one  mile,  however,  being  a  trifle  less  than  in  the 
year  previous.  It  was  this  stability  of  the  com;):'! 
freight  traffic  (with  positive  growth  in  certain  direc- 
tions), together  with  the  further  expansion  in  the  pas-i 
senger  revenues  (these  having  been  $27,204,867, 
against  $25,437,181),  that  enabled  the  company  to 
raise  its  aggregate  gross  earnings,  which  even  the  pre- 
vious  year  had  been  the  largest,  on  record,  to  a  new 
high  total. 

At  the  same  time  the  augmentation  in  expenses  the 
previous  year  was  of  such  magnitude  as  to  make  it 
possible  to  keep  further  increase  in  1911  Avithin 
reasonable  limits.  In  this  previous  year  gros^  earn- 
ings had  increased  S10.727.47S,  while  net  had  actually 
declined  SI, 539, 147,  owing  to  an  augmentation  in 
expenses  of  no  less  than  S12, 20(3, 025.  The  increase 
then  was  heavy  under  all  the  different  heads,  the 
addition  in  the  case  of  maintenance  of  way  and  struc- 
tures having  been  SI, 922, 729.  The  large  additions 
under  that  head  paved  the  way  for  some  reduction  in 
that  account  in  1910-11;  we  find  that  the  outlays  on 
way  and  structures  were  cut  down  in  amount  of 
SI. 747. 349.  These  maintenance  expenditures  were, 
nevertheless,  on  a  liberal  scale,  and  have  only  twice 
been  exceeded  in  the  past.  They  averaged  SI, 551  per 
mile,  which  compares  with  SI, 795  per  mile  in  1909-10, 
but  with  only  SI. 315  per  mile  in  1908-09  and  SI. 499  in 
1907-08.  In  1906-07  the  average  was  S1,64S  per  mile, 
and  this  last  is  the  only  other  year  showing  larger  per 
mile  expenditures  for  maintenance  of  way  and  struc- 
tures. 

Except  for  the  saving  of  SI, 717, 349  under  the  head 
of  maintenance  of  way,  the  aggregate  increase  in 
expenditures  in  the  late  year  would  have  exceeded  the 
a  in  in  gross  revenues,  leaving  a  loss  in  net  earning. 
as  in  the  case  of  most  other  roads.  The  transportation 
expenditures  increased  $1,361,694.  while  SI, 126,098 
more  was  spent  upon  maintenance  of  equipment  than 
in    the    year   preceding.     The   outlay   on   equipmi 

ount  was  both  absolutely  and  on  a  per-mile  bi 
the  largest  ever  recorded.  It  figures  out  $1,612  per 
mile,  again-t  SI, 569  in  1909-10  and  SI, 419  in  1908-09, 
and  no  more  than  SI, 270  in  1906-07  and  in  1905-06. 
Apportioned  to  the  different  classes  of  rolling 
the  equipment  expenditures  averaged  SS8  per  freighl 
car,  SI,  158  per  passenger  car  and  $4,544  per  locomo- 
tive. 

Increasing  efficiency  of  operations  likewise  enabled 
the  management  to  keep  expenses  down  within  certain 
limit-.      In   the  late  year  the  average   I  rain-load    V 
brought   up   to    100   ton-.     This   compares    with   388 
tons  in  0)00-0)  and  300  tons  in   O.ion-oo.     '1  he  tr 
eat ned  $3  10  per  mile  run  in  the  year  under  I 
agaiiir-t  $3  00  in  the  year  preceding  and  $3  05  in 
year  before. 

The  Atchison  has  a  progressive  managi  men 
new    capital    needs    each    year    are    of    great    I 
Except  for  the  way  the  system  has  been  enlarged  and 
extended,    its   traffic   and    revenue-   could    never   hi 
been    so    wonderfully    increased    within    such    a    brief 


period  of  time;  for  while  in  the  latest  year  gross  oper- 
ating revenues  were  $107,565,115.  ten  years  before,  in 
1900-01,  they  were  only  $54,474,822.  '  In  the  twelve 
months  covered  by  the  present  report  the  new  capital 
expenditures  were  no  less  than  $32, 100. SI  1 .  Such 
outlays,  of  course,  mean  large  additions  to  the  out- 
standing security  issues.  Accordingly,  it  is  no  sur- 
prise to  find  that  the  net  increase  in  funded  debt  during 
the  twelve  months  was  $27,096,867,  this  being  repre- 
sented by  the  emission  of  convertible  4s  of  1910. 
Judging  by  the  past,  new  capita!  issues  of  this  kind 
must  continue  in  the  future.  Growth  and  develop- 
ment can  be  attained  in  no  other  way.  Nor  is  there 
my  doubt  that  these  added  outlays  will  yield  profitable 
results — provided  always  that  Governmental  policies 
shall  not  prove  too  seriously  detrimental. 


THE  CHICAGO  &  NORTH  WESTERN  RAILWAY. 

The  annual  report  of  the  Chicago  &  North  Western 
Railway  Co.  illustrates  in  a  striking  manner  the  trying- 
conditions  under  which  railroad  operations  have  to  be 
carried  on  at  the  present  time  and  what  a  great 
change  in  that  respect  has  occurred  within  more 
recent  years.  If  we  limit  ourselves  in  our  examination 
to  the  results  for  the  last  two  years,  the  nature  and 
extent  of  the  change  is  only  partly  disclosed.  As  it 
happens,  the  differences  between  these  two  years  in 
gross  and  net  results  are  relatively  slight.  Gross 
earnings  have  increased  $742,501;  expenses  record  an 
augmentation  of  $859,091,  and  consequently  the  net 
shows  a  decrease  of  $116,590.  This  last  is  a  decline 
of  only  about  one-half  of  one  per  cent,  and  hence  the 
observation  would  seem  natural  that  this  great  railroad 
system  had  perhaps  suffered  less  from  the  rise  in 
operating  costs  than  most  other  large  systems.  The 
truth  is,  however,  there  was  a  prodigious  augmenta- 
tion in  the  expense  accounts  of  this  road  in  the  pre- 
ceding year,  this  augmentation  having  been  due  in  a 
measure  to  the  prevalence  at  that  time  of  special  un- 
favorable conditions  which  were  not  repeated  in  1911. 
In  view  of  this  latter  fact,  the  further  increase  in  the 
total  of  expenditures, despite  the  saving  of  these  extra 
outlays,  affords  noteworthy  testimony  to  the  rise  in 
operating  costs. 

In  our  review  of  the  report  for  the  preceding 
we  directed  attention  to  the  part  played  by  rising 
expenses  in  the  operations  of  the  road.  We  poim 
out  that  while  there  had  been,  as  compared  with  the 
year  before,  a  great  increase  in  the  volume  of  trans- 
portation service  rendered,  the  effect  had  been  abso- 
lutely nil  as  far  as  any  addition  to  net  earnings  was 
concerned.  As  a  matter  of  fact,  there  had  been  an 
actual   decrease   in  net.     In  other  words,    the   extra 

iness  had  not  been  productive  of  any  increase  in 
profits,  in  which  particular  the  company  found  itself 
poorer  off  than  in  the  twelve  months  preceding,  when 
the  volume  of  traffic  was  much  smaller.     In  other 

rds,  gross1  earnings  increased  from  S05, 978,471  in 
100S-09  to  s7U75,(i,X-!  in   0)0(1-10,  but.  in  fa  lis 

i  of  over  SS. 000. 000  in  gross,  net  earnings  had 
fallen  off  from  $22,787,281  to  $22,022,065.  Following 
this  result  for  L909-10,  we  now  find  for  0)10-11  some 
further  diminution  in  net .  notwithstanding  an  add  it  i 
of  another  three-quarters  of  a  million  dollars  to  the 
Hence,  t<  correct  idea  of  what    is  going 

on,  it  is  necessary  to  combine  the  results  for  the  two 
years.     Looked   at    in   this  way,   we  find   thai   '-ro 
earnings  for  0.00-1!  at  S7  1 .01  S.1S5  compare  with  only 
$65,978,471  in  L908-09,  showing  an  expansion  in  two 
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years  of,  roughly,  89,000,000;  but  despite  that  fad 
the  net  earnings  are  nearly  a  million  dollars  less,  being 
only  $21,905,475  for  1911,  againsl  $22,787,221  for 
1909.  This,  too,  is  before  deducting-  the  taxes,  which 
keep  rising  nil  the  time,  and  which  for  1911  were 
$3,110,033,    against   $2,714,631   for   1909. 

In  part  explanation  of  the  greal  augm<  citation  in  ex- 
penses in  1909-10,  the  report  for  that  year  pointed  out 
that  the  cost  of  locomotive  fuel  had  been  materially 
added  to  by  the  severe  weather  conditions  of  the  winter, 
resulting  in  transportation  irregularities  which  pre- 
vented the  delivery  to  the  road  at  the  usual  receiving  j 
points  of  an  adequate  and  reliable  supply  of  fuel  from 
the  company's  coal  fields  in  Southern  Illinois,  and  also 
made  necessary  the  purchase  of  a  considerable  tonnage 
in  the  open  market.  Then,  too,  the  prolonged  sus- 
pension of  mining  operations  in  the  bituminous  coal 
fields  of  Illinois  and  Iowa  during  the  latter  part  of  that 
fiscal  year  also  entered  as  a  factor  into  the  increased 
cost  of  fuel.  In  the  year  now  under  review  weather 
conditions  were  mild  and  the  other  drawbacks  enum- 
erated were  also  absent;  yet  expenses  further  in- 
creased nevertheless,  as  we  have  already  seen.  That 
there  was  some  saving,  for  the  reasons  mentioned,  be- 
comes plain  from  a  study  of  the  expense  accounts.  It 
is  not  generally  recognized  that  unfavorable  weather 
conditions  add  to  the  maintenance  outlays  as  well  as 
to  the  cost  of  conducting  transportation,  yet  the  addi- 
tion in  that  way  on  a  system  of  the  size  of  the  Chicago 
&  North  Western  is  often  of  large  magnitude.  We 
find  that  the  company  spent  upon  maintenance  of  way 
and  structures  in  1910-11  only  $10,002,073,  against 
$10,774,337  spent  in  that  way  in  19C9-10.  This  might 
ordinarily  mean  a  cutting  down  of  the  maintenance 
expenditures  to  that  extent.  In  this  instance,  how- 
ever, no  less  than  $536,330  of  the  decrease  is  found  in 
the  sum  charged  for  the  removal  of  snow  and  ice;  fur- 
thermore, only  $170,388  of  expense  was  incurred  in 
snow  removal  in  the  latest  year,  against  $706,719  in 
the  year  preceding. 

For  maintenance  of  equipment  somewhat  more  was 
spent  in  1910-11  than  in  19C9-10.  The  largest  ad- 
dition, however,  to  the  expenses  was  in  the  cost  of 
conducting  transportation.  Here  there  was  an  in- 
crease of  $1,159,206 — and  this,  too,  notwithstanding 
several  items  of  expenses  in  19C9-10  had  been  of 
unusual  magnitude,  for  the  reasons  already  set  out. 
The  so-called  general  expenses  also  increased — in 
amount  of  $339,910.  Of  course  higher  wages  were 
one  of  the  principal  items  in  the  additions  to  the 
expenses.  The  management  practiced  economy  and, 
with  the  contraction  in  business,  cut  down  the  force 
of  its  employees.  In  this  way  a  substantial  decrease 
in  expenses  was  effected,  but  unfortunately  nearly 
all  the  saving  in  that  way  was  wiped  out  by  the 
higher  rates  of  wages  paid.  The  operating  expenses 
for  the  latest  year  included  $29,949,940  paid  for  labor 
in  all  departments  as  compared  with  $30,150,911 
paid  during  the  preceding  fiscal  year.  When  the 
figures  are  examined,  however,  it  appears  that  there 
was  a  dceiease  on  account  of  less  time  worked  by 
employees  of  $1,312,287,  but  that  on  the  other 
hand  $1,111,316  was  added  to  the  amount  paid 
out  for  labor  by  reason  of  the  higher  rates  of  com- 
pensation   allowed    wage-earners. 

We  have  stated  that  total  gross  earnings  in  the  latest 
fiscal  year  were  further  increased  in  amount  of  $742,- 
501.  In  the  freight  revenue,  however,  there  was  a 
decrease  of  $511,881.  Furthermore,  the  number  of 
tons  of  freight  carried  declined  from  39,339,739  tons  in 


1909-10  to  36,733,526  tons  in  1910-11,  while  the 
number  of  tons  carried  one  mile  receded  from  5,562,- 
587,719  tons  to  5,433,696,684.  This  decrease  must 
undoubtedly  be  ascribed  to  the  depression  in  the 
iron  and  steel  trade  and  the  resulting  shrinkage 
of  the  company's  mineral  ore  tonnage,  of  which 
the  road  in  prosperous  years  delivers  large  amounts 
at  the  upper  bake  po] 

The  falling  off  in  total  tonnage  is  of  importance 
chiefly  as  showing  thai  trade  reaction  had  some  effect 
in  cutting  down  the  road's  business.  On  the  whoie. 
however,  the  freight  traffic  was  remarkably  well  main- 
tained, while  in  the  passenger  traffic  there  was  further 
growth,  and  other  items  of  revenue  also  increased,  with 
the  result  that  total  revenues  were  raised  to  a  new  high 
level.  The  trouble  was  entirely  with  the  net  results 
from  the  business.  When  it  is  pointed  out  that  net 
earnings  diminished,  the  full  extent  of  the  hardship 
imposed  by  such  a  state  of  things  is  not  disclosed. 
In  the  development  and  extension  of  the  Chicago  & 
North  Y\'estern  system,  the  management  are  obliged  to 
put  out  large  amounts  of  new  capital  from  year  to  year. 
It  follows  that  to  meet  the  interest  or  dividend  charges 
on  this  additional  capital  gains  in  net  revenues  are  ab- 
solutely necessary  if  the  income  status  is  to  be  main- 
tained on  an  even  keel.  Instead  of  this  extra  net. 
profits  are  actually  falling  off,  and  thus  the  result  is 
doubly  unfortunate  and  doubly  disappointing. 

As  an  indication  of  the  extent  of  the  new  capital 
additions,  it  should  be  noted  that  $30,502,800  of  new 
stock  was  issued  in  the  preceding  fiscal  year,  but  only 
a  half-year's  dividends  on  the  new  stock  figured  in  the 
accounts  for  that  year.  In  the  twelve  months  under 
review  the  full  amount  of  the  dividends  had  to  be  met 
on  the  enlarged  amount  of  stock.  In  other  words, 
the  dividend  requirement  in  1901-11,  with  no  change 
in  the  rates  of  distribution,  was  $10,899,615,  against 
only  $8,764,503  in  the  fiscal  year  1908-09.  In  the  late 
year  there  were  no  further  additions  to  the  outstanding 
share  capital,  but  on  the  other  hand  the  company  sold 
$22,500,000  of  its  general  mortgage  bonds  of  1987. 
bearing  4%  interest.  Only  $6,482,000  of  this  new 
debt  went  to  retire  existing  bond  issues,  and  thus  there 
was  a  net  increase  in  the  funded  debt  for  the  twelve 
months  of  $16,018,000.  This  means,  of  course,  larger 
charges  for  interest.  What  disposition  is  made  of  the 
new  funds  is  evident  from  the  fact  that  no  less  than 
$14,705,490  was  spent  upon  new  construction  during 
the  last  twelve  months,  the  new  Chicago  passenger 
terminal  alone  taking  $4,188,062  of  this.  Further- 
more, the  company  increased  its  advances  to  proprie- 
tary, affiliated  and  controlled  companies  for  construc- 
tion, equipment  and  betterments  during  the  year  by 
$5,924,351. 

In  face  of  the  larger  requirements  for  dividends 
and  fixed  charges  the  income  account  for  1910-11 
shows  a  surplus  on  the  operations  for  the  twelve 
months,  over  and  above  the  call  for  the  dividends  (at 
the  rate  of  7%  on  the  common  stock  and  8%  on  the 
preferred  stock),  in  amount  of  81,703,485.  That, 
obviously,  is  not  a  bad  showing,  all  things  considered. 
And  yet,  in  any  broad  view  of  the  situation,  the  fact 
cannot  be  ignored  that  not  so  very  long  ago  the 
company  found  it  possible  to  set  aside  large  amounts 
out  of  earnings  for  expenditures  for  new  construction, 
improvements  and  permanent  additions,  and  even  then 
had  a  considerable  surplus  left  over.  That  practice  i> 
now  frowned  upon  by  the  Inter-State  Commerce 
Commission,  but,  even  if  it  were  not,  surplus  revenues 
are  no  loimer  of  sufficient  magnitude  to  admit  of  such 
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appropriations — at  least  not  on  the  scale  formerly  in 
vogue.  It  is  only  five  years  ago,  namely  1905-06, 
since  the  company  made  a  specific  app  tion  of 

SO. 000, 00;)  out  of  surplus  earnings  in  that  way.  Alter 
setting  aside  thai  sum  out  of  income,  a  balance  re- 
mained for  that  year  on  the  operations  of  the  twelve 
months  over  the  dividend- requirements  in  amount  of 
$2,316,6  9.  For  1910-11  the  balance  of  incom  md 

above  the  dividend  requirements,  sen,   is 

$1,703,485,  and  this  without  any  allowance  \\a 
for  improvements  or  additions.  The  difference  be- 
tween the  two  amounts  furnishes  an  idea  of  the 
transformation  which  has  occurred  during  this  short 
interval  of  live  years  from  causes  entirely  beyond  the 
control  of  the  management. 


THE  LOUISVILLE  &  NASHVILLE  REPORT. 

The  Louisville  &  Nashville  Railroad  has  an  advan- 
tage in  being  located  in  the  .South,  where  there  has 
been  wonderful  development  in  recent  years  and 
where  growth  continues  even  now  at  a  time  when 
business  reaction  is  having  a  repressing  effect  in 
practically  all  other  sections  of  the  country.  The 
result  is  that  the  annual  report  for  the  year  ending 
June  30  1911  discloses  further  substantial  addition  to 
gross  revenues  on  top  of  the  gains  of  previous  years. 
On  the  other  hand,  this  important  system,  in  common 
with  other  roads  throughout  the  whole  length  of 
the  land,  had  to  contend  with  a  great  rise  in  operating 
cost,  due  to  higher  wages  and  to  advances  in  many 
other  items  entering  into  operating  accounts.  The 
effect  has  been  that  the  increase  in  gross  receipts  has 
not  been  productive  of  any  addition  to  the  net.  On 
the  contrary , the  ::ite  of  the  net  is  actually  very 

much    .-mailer   than    it    was   in   the   year   preceding, 
notwithstanding  the  larger  amount  of  transpoi 
service    rendered.     In    this    respect,    therefore,    the 
experience  of  the  Louisville  &  Nashville  has  hern  like 
that  of  other  roads.     It  seems  important  to  hear  this 
latter  fact   in   mind,  for  the  income   account   of  the 
company   is   on   the   whole   highly   satisfactory,    and 
yet  it  would  be  a  mistake  to  assume  that  the  manag 
have  had  easy  conditions  of  operations  and  been  E 
from  the  cares  and  trials  that  have  beset  the  managers 
of  otlier  properties. 

3  ted  in  brief,  there  was  an  increase  of  $1,560,359  in 
gross  revenues,  but  expenses  ran  up  in  amount  of 
almost  3J^  million  dollars,  and  consequently  the 
amount   of   the   net   fell    off   almost   $2,000,000   and 

inds  at  only  $15,513,918  for  1910-11,  against 
$17,447,803  for  1909-10.  The  augmentation  in  ex- 
penses has  been  a  continuing  feature,  too. 
back  twelve  months  further  we  find  that  while  in  the 
two  years  from  1908-09  to  1910-11  gross  open; 
revenues  have  risen  from  $45,425,891  bo  $53,993,740, 
the   net   revenues,    notwithstanding    this    h  i   of 

x   _.   million  dollars   in  gross,   have  actually  declined 
from    $15,798,391    to    $15,513,918.     Owin 
gr<       ri  e  in  expenses,  most  pther  roads  in  thelm 

have  eul   their  mainti  ilyj, 

and    had    the    Louisville    -  ill"    mi 

foil  I  he  same  policy,  it  eould  hav  -  p 

much  mo  on  of  the  nel . 

there  was  no  n<  ich  a  course  in  i' 

company  had  an  ample  margin  of 
encroach    upon    above    I  he    dividend    i  quin 
Therefore,  the  maintenance  expendi 
ently  been   kept   on   a   normal   basis,   po  sibly   bei 
a  little  above  rather  than    below  tl  A.1 


all  events   the   augmentation   in   expenses,  >m 

pared  with  the  year  precsding,  has  extended  to  all  the 

different  groups  of  expenditures,  though  I  te  largest 
increase  is  foun  i  in  the  tran3poration  column.  Upon 
maintenance  of   way   and   structures   the  outlays  in 

1910-11    were    $9,178,192,   against    $8,172,166;    upon 
maintenance    of    equipment    they    were    $9,490,759, 
against   $8,559,104,   while  co3t  of  conducting  tran 
portation  was  $17,588,695,  against   $16,030,238. 

The  late  year's  gross  revenues  were   far   the 
in  the  history  of  the  oomip&ny*     The  net  earning 
as  just  shown,  fell  much  below  the  total  of  the  previous 
year.     The    further    addition    to    gross    in     1910-1  1 
foil  )\ve  I  as  the  result  of  additions  in  both  the  tger 

an  I  the  freight  d  spartm  mts.  This  is  a  more  important 
circumstance  than  might  appear.  We  have  stated 
that  the  South  has  been  enjoying  continued  trade 
activity  notwithstanding  business  reaction  has  been 
experienced  in  other  sections.  It  must  not  be  sup- 
posed, however,  that  in  certain  departments  of  in- 
dustry t  here  was  not  a  shrinkage,  the  same  as  elsewhere. 
We  have  refsrenee  to  business  in  general  when  we  speak 
of  continued  activity  and  development.  For  over  a 
year  past  the  iron  and  steel  trade  throughout  the 
United  States  has  been  sharply  depressed  and  as  there 
are  important  iron  districts  in  the  South,  more  par- 
ticularly in  Alabama  and  Tennessee,  these,  too,  have 
shared  in  the  reaction  and  been  unable  to  maintain 
their  business  at  maximum  figures. 

As  a  matter  of  fact,  though  the  Louisville  &  Nash- 
ville's freight  earnings  were  substantially  higher  than 
the  amount  for  the  year  preceding,  the  volume  of  the 
freight  tonnage  was  not  quite  up  to  the  previous  year's 
level.  For  instance,  the  number  of  tons  carried  in 
1910-11  was  only  29,619,932  tons,  against  30,155,217 
tons  in  1909-10,  being  a  decrease  of  l%%,  and  the 
number  of  tons  carried  one  mile  was  only  5,095,052,068, 
against  5,119,038,899  tons,  the  falling  off  here, 
however,  being  less  than  one-half  of  1%.  The  loss 
was  thus  quite  small.  The  noteworthy  feature  is 
that  in  face  of  this  loss  the  earnings  from  the  freight 
trains  were  $39,095,390,  against  $38,438,721.  The 
gain  followed  entirely  because  the  road  realized 
slightly  better  rates.  The  fact  may  not  be  generally 
appreciated,  but  the  Louisville  &  Nashville  is  obliged 
to  move  traffic  atl  ow  figures.  Notwithstanding  the 
betterment  in  that  respect  in  the  late  year,  the  average 
realized  was  only  7.67  mills  per  ton  per  mile.  And  this 
compares  with  7.51  mills  per  ton  per  mile  in  1909-10, 
being  an  improvement  of  2%.  Going  back  further, 
however,  we  find  that  the  average  in  1908-09  \. 
7.63  mills  and  in  1907-08  7.79  mills. 

It  is  evident  from  the  better  rate  obtained  that  there 
must  have  been  a  falling  off  in  the  proportion  of  low- 
class  freight;  that  would  follow,  of  course,  from  a 
diminution  in  the  shipments  of  coal  and  other  minerals 
as  a  result  of  the  prostration  of  the  iron  and  steel 
trade.  On  the  otlier  hand,  there  was  also  apparently 
;m  absolute  addition  to  the  higher-class  tonnage  -that 
bearing  the  best  rates.  One  source  of  such  in 
was  prcMiMilrly  the  coi  ion  traffic.      I.  r's  cotton 

crop  was  by  no  means  a  full  one.  Out  at  least  it  was  in 
of  th<'  (I  scidi  dl]  .  horl  crop  of  1909.     On  much 
ol  this  cotton  tonnag  -.  too,  the  road  gets  a  large  haul. 
and  this  would   explain   the  much  smaller  percent.. 
of  falling  off  in  theto  moved  one  mile  than  in  the 

tonnage  handled.      \  nee  of  continued  activity 

in  trade  in  gen  ral  md  of  further  development  in  the 
South  ii  3elf,  w  •  li  Mii  itm  to  the  pa  -sengcr 

traffic.     In   the  number  of  passengers  carried   then. 
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was  an  increase  as  compared  with  1909-10  of  6.31% 
and  in  the  number  carried  one  mile  of  7.25%. 

The  effect  of  rising  expenses  on  operating  results  is 
seen  in  all  directions.  For  instance,  though  the 
.freight  trains  earned  $2  11  per  mile  run,  against  $2  08 
the  previous  year, the  net  earnings  per  mile  run  were 
only  57  3-10  cents,  against  06  9-10  cents,  and  while 
the  earnings  per  ton  per  mile  was  7.67  mills,  against 
7.51  mills,  the  net  per  ton  per  mile  was  only  2.08  mills, 
against  2.41  mills.  Jn  dike  manner,  though  the 
passenger  trains  earned  $1'  34  per  mile,  against  $1  30, 
the  net  per  mile  was  only  40  cents,  against  43^  cents. 
Yet  operating  efficiency  is  being  steadily  promoted. 
The  train-load  was  slightly  smaller  in  the  late  year 
(this  being  presumably  due  to  the  change  in  the 
proportions  of  different  classes  of  freight);  yet  the 
average  was  275  tons  (the  system  embraces  much 
branch  mileage) ,  which  is  only  3  tons  less  than  in  the 
preceding  year  and  compares  with  only  263  tons  in 
1908-09  and  but  234  tons  in  1907-08. 

Notwithstanding  the  loss  of  nearly  $2,000,000  in 
net  earnings  in  the  late  year,  the  surplus  available 
for  the  shares  was  $8,555,332,  whereas  the  call  for  the 
7%  dividends  on  the  $60,000,000  of  outstanding  stock 
was  only  $4,200,000.  Thus  the  company  holds  an 
exceptional  position  of  income  strength.  Towards 
the  close  of  the  fiscal  year — that  is  in  April  1911 — 
it  sold  $10,000,000  of  Atlanta  Knoxville  &  Cincinnati 
Division  bonds,  the  sale  yielding  $9,100,000  net. 
As  a  result  of  this  sale  the  company  held  at  the  end  of 
the  fiscal  year  on  June  30  1911  $15,198,310  of  cash 
on  hand  (not  counting  cash  standing  to  the  credit  of 
special  funds),  against  only  $9,113,468  on  June  30 
1910.  The  total  of  the  working  assets  on  June  30  1911 
(eliminating  materials  and  supplies  on  hand)  was 
$40,518,954,  while  the  working  liabilities  were  only 
$6,017,300,  though  there  were  also  $3,682,286  of 
liabilities  accrued  not  due. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  250 
shares  and  were  all  made  at  the  Stock  Exchange.  No  trust 
company  shares  were  sold.  The  table  below,  given  in  our 
usual  form,  shows  the  actual  sales  of  New  York  City  bank 
stocks  made  during  the  week  at  the  Stock  Exchange.  Ex- 
tensive tables  reporting  the  bid  and  asked  quotations,  de- 
posits, surplus,  &c,  of  banks  and  trust  companies  in  all  im- 
portant cities  in  the  United  States  are  published  monthly 
in  the  "Bank  and  Quotation"  Section,  the  October  issue  of 
which  accompanies  to-day's  "Chronicle."  Bid  and  asked 
quotations  for  all  New  York  City  bank  and  trust  company 
stocks  are  also  published  weekly  in  another  department  of 
the  paper,  and  will  be  found  to-day  on  pages  923  and  924. 
Shares':   BANKS — Neto  York.       Lnw.    HUili.    c:  Last  qireviovs  sale. 

185  Conn.'     c    .       at.  Bank  Of-..    193        198         195  Sept.  1911 —   200 

55  Fourth  National  Bank 205       205       205         Sept.  1911 —  203 

10  Merchants'   Nat.  Bank 182        182        1S2  Dec.   1910 —   180 

— The  plan  for  the  creation  of  the  National  Reserve  Asso- 
ciation as  revised  by  the  Currency  Commission  of  the  American 
Bankers'  Association,  is  the  basis  of  an  appeal  which  F.  O. 
Watts,  President  of  the  Bankers'  Association  and  President 
of  the  First  National  Bank  of  Nashville,  has  addressed  to  the 
bankers  in  the  Southern  territory,  from  Maryland  to  Texas. 
Mr.  Watts  urges  his  confreres  to  use  their  influence  to 
arouse  their  business  friends  and  their  representatives  in, 
Congress  to  the  importance  of  keeping  bunking  and  currency 
legislation  out  of  politics.  In  his  plea  he  states  that  "non- 
partisan organizations  of  business  men  are  now  working  to 
keep  this  legislation  out  of  politics,"  and  foremost  among 
these,  he  adds,  is  the  National  Citizens'  League  for  the  Pro- 
motion of  a  Sound  Banking  System.  He  points  out  also 
that  President  Taft,  recognizing  the  importance  of  the  legis- 
lation to  the  whole  country,  asks  that  it  be  made  a  national 
and  not  a  party  issue,  and  Mr.  Watts  gives  it  as  his  opinion 
that  "no  section  could  do  more  than  the  South  towards  mak- 
ing and  keeping  the  subject  non-partisan,  and  no  one  interest 
could  exert  a  greater  influence  in  the  South  than  its  bankers." 


The  subject  is  to  have  prime  consideration  at  the  annual 
convention  next  month  of  the  American  Bankers'  Associa- 
tion at  New  Orleans,  and  in  seeking  the  support  of  the 
Southern  bankers  to  preserve  it  from  non-partisanship, 
Mr.  Watts  says: 

It  Is  the  purpose  of  the  officers  to  make  the  meeting  notable  by  having  the 
author  of  the  plan  for  monetary  reform  as  the  guest  of  honor  and  having 
that  subject  in  all  phases,  discussed  by  fifteen  of  the  leading  bankers 
ol    the  country. 

It  seems  that  bankers  arc  practically  a  milt  in  the  acceptance  of  the  plan 
for  the  National  Reserve  Association  and  such  differences  as  exist  seem  to 
be  over  details  and  Involve"  no  principle.  The  disposition,  therefore,  is  to 
lay  aside  preconceived  notions  of  minor  Importance  and  present  a  solid  front 
In  advocacy  of  the  plan  as  revised  by  the  Currency  Commission  of  the 
Association. 

Will  you  join  with  other  bankers  who  are  actively  Interested  themselves 
by 

1 1      Going  to  the  convention  in  New  Orleans? 

lZ)  Using  your  Influence  toward  making  it  the  Issue.  In  public  and 
private  discussion,   which  its   Importance  Justifies? 

13)  Seeking  to  have  others  understand  the  truth  that  all  bankers, 
whether  from  the  money  centres  or  the  agricutural  sections,  have  the 
greatest  and  Identical  Interest  in  the  proposition  that  will  bring  and  keep 
prosperity1 

(4)  Urging  its  consideration  as  a  non-partisan  measure  that  should  be 
supported  by  all  par 

(5)  Writing  and  having  others  write  to  your  Senators  and  Representa- 
tives, urging  their  interest  and  support  In  a  non-partisan  way? 

— Ex-Senator  Nelson  W.  Aldrich,  it  is  announced,  has  re- 
drafted his  plan  which  is  intended  to  correct  the  defects  in 
the  national  monetary  system.  In  his  revised  plan,  Mr. 
Aldrich  is  said  to  have  sought  to  meet  the  suggestions  and 
overcome  the  criticisms  directed  against  his  earlier  draft. 
Mr.  Aldrich,  who  has  been  abroad  some  weeks,  was  a  pas- 
senger on  the  Baltic,  which  left  London  on  the  5th  inst.  It 
is  understood  that  the  hearings  of  the  National  Monetary 
Commission  will  be  resumed  about  the  16th  inst. 

— The  essential  features  of  the  plan  for  currency  reform 
drafted  by  ex-Senator  Aldrich  were  approved  by  the  Ne- 
braska Bankers'  Association  at  its  recent  convention  at 
Omaha,  in  the  following  resolution,  which  carried  by  a 
vote  of  94  to  26. 

"Resolved,  That  it  is  the  opinion  of  the  Nebraska  Bankers'  Association 
assembled,  that  the  suggested  plan  for  monetary  legislation  presented  by 
Senator  Aldrich  to  the  National  Monetary  Commission,  as  amended  by  the 
Executive  Council  of  the  American  Bankers'  Association  at  the  Nashville 
meeting,  embodies  in  its  main  outlines  a  satisfactory  remedy  for  the  exist- 
ing deficiencies  in  our  banking  system,  and  that  wc  unanimously  recom- 
mend to  the  Senate  and  House  of  Representatives  the  adoption  of  a  bill 
containing  the  essential  features  of  this  plan  at  the  earliest  possible  date 
and  before  the  necessity  for  such  legislation  shall  have  been  forced  upon 
the  attention  of  the  country  by  the  recurrence  of  such  a  financial  collapse 
as  it  is  designed  to  prevent. 

— Efforts  are  being  made  to  ascertain  whether  the  banks 
of  the  country  are  in  favor  of  a  system  by  which  the  banking 
institutions  can  issue  the  money  orders  of  the  American 
Bankers'  Association.  At  a  recent  meeting  in  this  city 
the  Committee  on  Express  Companies  and  Money  Orders 
formulated  a  money  order  system  and  outlined  the  details 
of  the  plan  in  a  circular  letter  which  all  the  banks  throughout 
the  United  States  will  receive  this  week.  The  object  of  the 
plan  is  to  enable  the  banking  institutions  to  sell  a  money 
order  under  the  auspices  of  the  American  Bankers'  Associa- 
tion which  will  answer  all  the  purposes  now  served  by  those 
of  the  express  companies  and  the  Post  Office  Department, 
thus  retaining  this  business  for  the  banks.  When  Joseph 
Chapman  Jr.  of  Minneapolis,  who  is  Chairman  of  ,, this 
Committee,  receives  replies  from  the  various  banks,  he 
will  report  the  general  opinion  in  the  matter  to  the  Executive 
Committee  of  the  American  Bankers'  Association  at  the 
Annual  Cconvention  this  November  at  New  Orleans.  The 
American  Bankers  Association,  through  the  Bankers  Trust 
Co.  of  New  York,  has  established  a  successful  system  of 
travelers'  personal  checks,  and  -now  it  is  proposed  to  compete 
with  the  express  companies  and  the  Post  Office  Department 
in  money  orders  covering  the  remittance  of  any  sum  in 
dollars    and    cents. 

— The  Post  Office  Commission  which  is  inquiring  into  the 
question  of  handling  second-class  mail  matter  resumed  its 
public  hearings  in  the  Senate  Office  Building  at  Washington 
on  Sept.  29.  Adjournment  was  taken  Aug.  25.  The  Com- 
mission is  composed  of  Associate  Justice  Charles  E.  Hughes 
of  the  U.  S.  Supreme  Court,  Chairman:  A.  Lawrence  Lowell, 
President  of  Harvard  University,  and  H.  A.  Wheeler,  Vice- 
President  of  the  Union  Trust  Co.  of  Chicago. 

— A  new  investigation  into  the  failure  of  the  Columbia 
Bank  &  Trust  Co.  of  Oklahoma  City,  Okla.,  which  occurred 
in  September  1909,  was  begun  on  Sept.  27  in  the  office  of 
State  Examiner  and  Inspector  Charles  A.  Taylor.  The 
session  is  an  executive  one  and  the  proceedings  secret. 
The  "Oklahoman"  of  the  28th  ult.  states  that  "an  investi- 
gation of  the  affairs  of  the  defunct  bank  was  begun  several 
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months  ago  by  Deputy  Valentine,  and  while  not  officially 
confirmed,  it  is  said  that  a  shortage  of  S  10.000  has  been 
found,  with  which  a  former  employee  of  the  State  Banking 
Board  was  connected." 

— According  to  the  view  of  the  Kentucky  Court  of  Appeals 
respecting  the  statute  holding  stockholders  liable  for  twice  the 
amount  of  their  bank  holdings,  assigneesor  trustees  of  failed 
banks  cannot  legally  bring  suit  to  enforce  the  double  liability. 
The  creditors,  the  Court  holds,  nrv  the  ones  through  whom 
a  suit  of  this  character  must  be  brought.  The  opinion  was 
given  in  the  case  of  the  Farmers'  Bank  of  WicklitFc,  Ky., 
against  (!.  P.  Scott,  a  stockholder,  who  contended  that  the 
assignee  could  not  force  him  to  pay  double  the  amount  of  his 
interest  in  the  bank. 

— The  program  which  has  been  prepared  for  the  meeting 
of  the  Savings  Bank  Section  of  the  American  Hankers' 
Association  has  come  to  us  this  week  from  Secretary  YV.  H. 
KnifTen  Jr.  The  Section  will  hold  its  session  on  Thursday 
November  23  and  the  following  is  the  order  of  proceedings: 

Meeting  called  to  order  by  President  Robinson. 

Invocation. 

Greetings. 

President's  Address. 

Report  of   Executive  Committee. 

Report  of  Secretary. 

Report  of  Law  Committee. 

Report  of  Committee  on  Membership. 

Report  of  Committee  on  Methods  and  Systems. 

Addresses — 

••The  Ethics  of  the  Savings  Bank,"  Win.  E.  Knox,  Comptroller  Bowery 
Savinirs  Haul;.  New  York. 

"Bank*  and  Bankers,  Their  Ways  and  By-Ways  as  They  Appear  to  Jack 
Lafalence,"  J.  J.  McLoughlln,  Attorney,   Now  o.ieans,  La. 

Address — Topic  to  be  announced  ( — )  J.  F.  Sartori,  President  Security 
.Saving  Bank,  I.os  Angeles,  Cal. 

•  Public   and    the   Savings    Rank  Idea,"  E.  St.  Elmo  Lewis.  Adver- 
tising Manager,  Burroughs  Adding  Machine  Company.  Detroit.  Mich. 

"Efficiency  of  Supervision,"  Hon.  A.  B.  Chapln,  Bank  Commissioner  for 
Massa  shut 

Symposium,  "The  Internal  Audit  of  a  Savings  Bank,"  conducted  by 
Mr.  Chapln. 

Busines-    session — 12:30. 

Nominations    and    Elections. 

Installation  of  Officers. 

Adjournment  at  1  o'clock. 

Meeting  of  Executive  Committee  immediately  after  adjournment. 

— The  State  Banking  Department  has  moved  its  New  York 
City  office  from  52  Broadway  to  the  Down  Town  Building, 
60  Broadway. 

— The  Xew  York  State  Bankers'  Association,  through  its 
Secretary,  William  J.  Henry,  announces  the  personnel  of  its 
various  committees  for  the  year  1911-12  as  follows: 

7. — Committee  on  Legislation. 
-.— 11  J,-.,  Chairman,  Vice-President  New  York  Stai' 
tide  \.   Y.:  O.   H.  Cheney.  Vice-President   Pacific   Bank, 

, .   Y.;  A.   W.   Thompson,   Cashier   Kondout   National   Bank, 
.    -     \    '.;  He  ,  President  Savings  Bank  of  Qtica,  Utlca, 
.bin,  Vice-President  Guaranty  Trust  Co.  of  New  York. 
York,  N.  Y. 

II. — Committee  on  Education. 
Fred.  I.  Kent,  Chairman.  Vice-President  Bankers'  Trust  Co.,  New  York, 

N.  Y.;  J.  H.  Per'.  National  Commercial  Bank,  Ail     I 

N'.  y.;  liScn,    ■!     :  !urcr  Brooklyn  Banking  Department,  Title 

Guarantee  &  Trust  Co.,  Brooklyn.  N.  Y. 

III. — Committer-  rr.  Transportation. 
Walter  E.  Fn  nan,  President  Corn  Exchange  Bank,  New  York, 

N.  Y .:  Jos.  T.  i.i    -.I   [City]  N.Y. 

\Vm.  E.  Purd;  Chase  Natl  »nal  Bank, 

onal  Ban!  le,  N.  Y.;  Robt. 

Pres!  turer3'   &  Traders'   National  Bank,   Buffalo, 

Committee  on  Arrangements  (191  2  (  \lton) . 

Union  Stock  Yards   i 
i,   N.  Y.;  Thes.  J.  il    National   Bank  of  (   - 

•re.  Cashier  Bank  of  Hammo  >  lam- 

mondsp  ■  f.  Donahue,  Cashier  National  Bank  ol 

Ogd  a.  Bell,  I  ..irchmont  National  Bank.  I 

. 

V. — Committee  on  I  Against  Criminals. 

ary,  Wm.  ,11  Plm  York.  N.  Y. 

EIllol  Dougal,   Chairman.  at   Eank   of   I. 

sational  Park  Bank,  f 

.  York,  N 

■ 

.  .  Y .: 
D. 

Vori:. 

town.  N.  Y.:  D.  W.  Toftllo 

— W.  J.  Yancey,  a  member  of  the  failed  cotton  firm  of 
Knight,  Yancey  k.  Co.  of  Decatur,  Ala.,  wae  expelled  from 
membership  in  the  New  Orleans  Cotton   I.  the 

5th  inst.     The  failure  of  the  firm  in  April  L910  and  the  con- 
sequent uncovering  of  alleged  fraudulent  bill     of  lading 
chiefly  responsible  for  the  controvi         which  b 
between  American  and  foreign  intere  the  bill-of-1 

ing  question. 


— The  annual  meeting  of  the  New  York  Clearing-House 
Association  on  Tuesday  was  marked  by  the  election,  for  the 
(irst  time  in  its  history,  of  trust,  company  representatives 
to  its  standing  committees.  This  change  comes  about 
through  the  recent  admission  of  the  trust  companies  to  mem- 
bership in  the  Association.  Otto  T.  Bannard,  President  of 
the  New  York  Trust  Co.,  was  made  a  member  of  the  Clear- 
ing-House Committee;  Clarence  H.  Kelsey,  President  of  the 
Title  Guarantee  &  Trust  Co.,  has  become  a  member  of  the 
Conference  Committee;  Benjamin  Strong  Jr.,  Vice-President 
of  the  Bankers  Trust  Co.,  is  a  member  of  the  Nominating 
Committee;  Samuel  S.  Conover,  President  of  the  Fidelity 
Trust  Co.,  is  on  the  Committee  Bn  Admissions,  and  John  I. 
Watofbnry,  President  of  the  Manhattan  Trust  Co.,  has  be- 
come a  member  of  the  Commit tefaio>n  Arbitration. 

The  resignation  of  William  A.  Nash  as  Chairman  of  the 
Clearing-House  Committee  occurred  at  the  meeting,  and  in 
recognition  of  his  services  in  behalf  of  the  Association  the 
following  resolution,  offered  by  James  G.  Cannon,  President 
of  the  Fourth  National  Bank,  was  adopted: 

Whereas,  Mr.  William  A.  Nash,  who  retires  a:  this  time  as  Chairman  of 
the  Clearing-House  f'ommitt  ee,  lias  lndcfatlgably  labored  in  the  Interests 
of  this  Association  for  marry  years,  commencing  with  membership  on  the 
Committee  on  Admissions  in  J88I.  .  He  served  for  two  terms  as  President 
of  the  Association:  sixteen  terms  as  a  member  of  the  Clearing-]  louse  Com- 
mittee, five  of  said  terms  a.s  its  Chairman.  He  has  served  continuously  as  a 
director  of  the  Clearlng-House  Building  Co.  since  its  Incorporation,  and 
was  a  member  of  the  original  committee  having  charge  of  tie-  planning  and 
erection  of  the  present  building-;  he  was  also  a  member  of  the  Loan  Com- 
mittee of  1893.  It  was  largely  due  to  Mr.  Nash's  efforts  during  the  past 
year  that  the  interests  of  the  Clearing  House  banks  and  trust  companies 
were  harmonized,  resulting  in  the  admission  of  the  trust  companies  to  tills 
Association'. 

Whereas,  Mr.  Nash  has  presented  to  this  Association  an  oil  painting  de- 
picting the  Loan  Committee  of  189.0,  in  session,  thus  preserving  to  the  Asso- 
ciation the  portraits  of  the  members  of  that  Committee,  whose  services  were 
of  such  great  public  value  during  a  period  of  serious  financial  stress. 

Ilcsolred,  That  the  Association  record  Its  sincere  appreciation  of  the  long, 
conscientious  and  valuable  services  rendered  by  Mr.  William  A.  Nash,  and 
that  the  thanks  of  the  Association  be  tendered  him  for  his  valuable  gift 
of  'lie  painting  of  the  Loan  Committee  of  1893. 

Resolved,  That  these  preambles  and  resolutions  be  entered  in  full  upon  the 
minutes  and  an  engro.sed  copy  thereof,  signed  by  the  President  and  Secre- 
tary of  the  Association,  be  presented  to  Mr.  Nash. 

The  total  Clearing-House  transactions  for  the  year  ended 
Sept.  30  1911  amounted  to  $96,808,683,205,  against  $106,- 
749,253,036  the  previous  year,  which  latter  were  the  highest 
on  record.  The  1910-11  total  was  made  up  of  $92,420,120,- 
092  exchanges  and  $4,3S8,563,113  balances.  While  the 
clearings  for  the  current  year  are  not  as  great  as  those  for 
1909-10,  the  balances  shown  in  the  present  report  are  the 
highest  ever  recorded.  The  average  daily  transactions 
(combined  balances  and  exchanges)  during  the  past  year 
were  $319,500,605;  the  largest  transactions  on  any  one  day 
during  the  year  were  those  for  Jan.  4  1911,  when  the  total 
was  $618,918,688,  and  the  smallest  transactions  on  any  one 
day  in  the  year  amounted  to  $159,438,279  on  April  15  1911. 
The  largest  daily  transactions  on  record  are  those  for  Nov.  .1 
1909,  the  figures  for  that  date  being  $764,133,942.  The 
membership  of  the  Association  now  consists  of  33  national 
banks,  17  State  banks  and  16  trust  companies.  The  Assist- 
ant Treasurer  of  the  United  States  at  New  York  also  makes 
his  exchanges  at  the  Clearing-House.  The  make-up  of  the 
various  committees  for  the  ensuing  year  is  a.s  follows: 

Clearlng-House   Committee — Fra  m tier-Up, 

B   -i  ■-:  .i    ,i    i  G.  Ca  . 1 1 ■ » .■  i .  President  Fa 

I   ut  Corn   E         u   \  '  o 

lank;  Otto'T.  Batfd       ,  P  •    ■  ■ 

Con  i  lander  Glib         P  ' 

.:  Frederick  B.  Sch<  ink; 

Wlllla   i   Woodward,  Pr  ■     I  rational  Bank: 

.  .  ence  H.  Kels  Title 

i     ist  Co. 
atlng  Committee— H 
of  Commerce:  Christian   I'.  Tlet]        ' 

Vice-President  list  Co.;   D 

tlonal  Butchers'    &    '•■  -  ak. 

a  altl  e  on    ' 

i   rle  •  EMI  i  ■    I  Inco 

I 

.    i 

Co 

The  following  are  the"  re-elected  offi  iciation: 

President,  A.   Barton   Hepburn,  Chairman  of  the  board  of 
directors  of  the  Chase   Ni  '  "\v .    Edward 

Earl,    Preside,,!    of   the    National    Nassau    Bank;    Managi 
William  Sherer,  and  Assistant  M   □  ger,  W.  J.  Gilpin. 

— A  bronze  tablet  commemorating  the  serve  rendered 
by  two  of  it-  former  president   .  namely,  Alexander  I..  On 

and   the  late   Morn      K      Je     l|),   ill   bringing  about    t  he  erect  ion 

of  the  present  building  of  the  Wu   York  Chamber  of  Com- 
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merce,  was  unveiled  at  the  first  regular  monthly  meeting  of 
the  Chamber  on  Thursday.  The  tablet  bears  in  life-size 
bas  relief  the  portraits  of  the  two  men,  and  is  inscribed  as 
follows: 

This  building  was  notably  promoted  by  pre  ■  :  Orr  and  ■!     up.     lis 

erection  was  made  possible  by  the  liberality  of  thi  dedi- 

catory, address  was  made  Nov.  1 1  1  (to::  by  Gi over  '  lev*  land  In  the  presence 
of  President  Roosevelt  and  a  distinguished  company.  The  trustees  of  the 
real  estate  in  charge  of  the  construction  were  Morris  K.  Jesup,  Alexander 
E.  Orr,  Samuel  D.  Babcock,  John  Crosby  Brown,  Cornelius  N.  Bliss,  John 
S.  Kennedy,  Charles  Stewart  Smith.  The-  architect  was  Janus  B.  Baker 
and  the  builder  Charles  T.  Wilis.  "The  New  York  chamber  of  Comrj 
stands  for  t lie  triumphs  of  peace  at  home  and  abroad." 

James  G.  Cannon,  Chairman  of  the  Executive  Committee, 
in  a  narration  of  the  movements  through  which  the  construc- 
tion of  the  building  was  accomplished,  referred  to  the  rais- 
ing of  the  necessary  funds  during  Mr.  Orr's  administration 
and  to  its  construction  when  the  Chamber  was  under  the 
presidency  of  Mr.  Jesup.  Mr.  Orr,  now  in  his  eightieth  year, 
was  present  at  Thursday's  meeting,  and  feelingly  responded 
to  the  honor  accorded    him. 

— The  first  statement  since  the  new  management  under 
the  leadership  of  Clark  Williams  reorganized  the  Windsor 
Trust  Co.  of  this  city,  issued  under  date  of  September  29, 
shows  that  the  deposits  have  increased  from  $4,496,537 
on  June  7  to  $0,897,293  September  29,  or  over  50%,  and 
the  total  assets  in  the  same  period  have  risen  from  $5,- 
949,956  to  $9,577,071,  or  over  00%.  The  board  has  been 
strengthened  and  the  capital,  surplus  and  profits  increased 
to  $2,009,291. 

— Supreme  Court  Justice  Giegerich  on  the  3rd  inst.  set 
aside  a  verdict  obtained  by  George  W.  Young  against  the 
United  States  Mortgage  &  Trust  Co.  of  this  city.  Mr. 
Young  had  brought  suit  to  recover  $158,000  from  the 
company,  on  a  claim  of  5%  of  its  profits  between  1902  to 
1905,  while  he  was  its  President.  Judgment  in  favor  of 
Mr.  Young  was  granted  by  a  jury  last  spring,  but  this  is 
set  aside  by  Justice  Giegerich's  ruling.  Mr.  Young's  claim 
was  based  on  an  alleged  agreement  made  under  a  resolution 
of  the  directors  of  the  company  to  allow  him  a  participation 
in  the  profits  in  addition  to  his  salary  of  $25,000.  It  is 
stated  :that  under  this  agreement  he  had  received  $70,000 
bonus  in  the  eighteen  months  prior  to  1902.  While  it  is 
claimed  that  the  resolution  stated  merely  that  Mr.  Young 
was  "to  have  participation  in  the  net  profits  of  the  company 
during  the  pleasure  of  the  board,"  Mr.  Young  maintained 
that  5%  was  the  understood  amount.  In  deciding  in  favor 
of  the  company, Justice  Giegerich  based  his  action  on  the 
ground  that  the  resolution  did  not  in  terms  provide  a  5% 
participation  as  long  as  Mr.  Young  remained  with  the 
company,  and  because  in  the  semi-annual  reports  of  the 
institution  to  the  Banking  Department,  the  participation 
was  not  mentioned  as  a  liability  of  the  company. 

— Charles  S.  Sargent  Jr.,  a  member  of  the  firm  of  Kidder, 
Peabody  &  Co.,  has  been  chosen  to  succeed  the  late  Horace 
E.  Garth  as  a  director  of  the  Mechanics'  &  Metals  National 
Bank  of  this  city. 

— A  portrait  of  the  late  Edward  King,  the  former  Presi- 
dent of  the  Union  Trust  Co.  of  this  city,  has  recently  been 
placed  on  the  walls  of  the  main  banking  room  of  the  institu- 
tion at  80  Broadway  by  the  direction  of  the  trustees.  The 
portrait,  which  is  a  faithful  likeness  of  Mr.  King,  was  painted 
by  Charles  Frederick  Naegele,  the  New  York  artist.  Mr. 
King,  well  known  as  the  President  of  the  Union  Trust  Co., 
died  on  Nov.  18  1908,  after  thirty-five  years'  service  as  its 
executive  officer.  He  began  his  business  career  in  1853,  after 
his  graduation  from  Harvard,  entering  the  banking  firm 
of  James  Gore  King's  Sons.  In  1872  he  served  as  President 
of  the  New  York  Stock  Exchange,  and  during  the  panic  of 
1873  was  made  President  of  the  Union  Trust  Co.  He  also 
served  as  Chairman  of  the  Committee  of  Trust  Companies 
which  came  into  being  at  the  time  of  the  1907  panic  for  the 
purpose  of  extending  aid  to  institutions  requiring  assistance. 
Mr.  King  was  a  man  of  strong  character  and  very  interesting 
personality.  | 

—Richard!  B.  Ferris,  formerly  Vice-President  of  the  Bank 
of  New  York,  N.  B.  A.,  died  at  his  home  in  Pelham,  N.  Y., 
on  the  5th  inst.  Mr.  Ferris  had  been  associated  with  the 
bank  for  fifty  years;  he  entered  its  employ  in  1849,  and  when 
he  retired  in  1899  was  voted  a  gift  of  $1,000  and  a  pension  of 
$3,500  a  year  for  life.  He  had  served  the  institution  suc- 
cessively as  bookkeeper,  teller,  Assistant  Cashier  and  Vice- 
President.  Mr.  Ferris  was  born  in  1827.  He  was  a  Civil 
War  veteran. 

— The  first  dividend  to  the  depositors  of  the  Borough  Bank 
of  Brooklyn  Borough  since  its  suspension    on  April    7  1910 


was  paid  on  the  2d  inst.  The  disbursement  was  authorized 
by  Supreme  Court  Justice  Clark  on  the  28th  ult.,  and  amounts 
to  10%.  Justice  Clark's  order  also  allowed  the  payment  in 
full  of  1,029  depositors,  who  had  $5  or  less  on  deposit  with 
the  savings  department  of  the  institution  at  the  time  ii 
closed  its  doors.  The  Brooklyn  "Eagle"  states  that  when 
the  bank  suspended  it  owed  depositors  $1,370,000,  this  total 
including  some  preferred  claims  which  have  already  been 
discharged.  The  moneys  due  the  city  and  State  department^ 
were  paid  by  the  surety  companies  shortly  after  the  bank's 
suspension.  The  total  assets  on  Sept.  15  1911  are  reported 
to  have  been  $1,201,111  and  the  liablities  $883,890.  The 
receipts  from  April  7  1910  to  Sept.  15,  together  with  the 
cash  on  hand  at  the  time  of  closing,  amounted  to  $1,142,762, 
while  the  disbursements  arc  said  to  have  been  $1,048,- 
267,  leaving  $94,495,  which  is  the  amount  now  being  dis- 
tributed. 

— Three  new  indictments  were  handed  down  against 
David  A.  Sullivan,  former  President  of  the  Mechanics'  & 
Traders'  Bank,  on  the  29th  ult.  as  a  result  of  the  inquiry  into 
the  failed  Union  Bank  of  Brooklyn  Borough,  which  repre- 
sented a  reorganization  of  the  Mechanics'  &  Traders'.  Mr. 
Sullivan  was  indicted  in  August  on  a  charge  said  to  allege 
forgery  in  the  third  degree.  Of  the  new  indictments,  it  is 
stated  that  two  charge  grand  larceny  and  one  forgery  in  the 
third  degree,  and  in  the  latter  he  is  indicted  jointly  with 
Charles  N.  Smith,  formerly  Assistant  Cashier  of  the  bank. 
Another  indictment  growing  out  of  the  investigation  handed 
down  on  Friday  the  29th  ult.  is  against  Gilbert  Elliott,  a 
lawyer  and  real  estate  operator  of  Brooklyn,  who  is  said  to 
be  charged  with  perjury.  The  following  statement  with  re- 
spect to  the  charges  against  Messrs.  Sullivan  and  Smith  was 
given  out  by  District  Attorney  John  F.  Clarke: 

One  indictment  against  David  A.  Sullivan  for  grand  larceny  charges  that 
in  the  month  of  October  1007  he  as  an  officer  of  the  Mechanics'  &  Traders' 
Bank  had  in  his  possession  a  promissory  demand  note  made  by  the  Ashford 
Company  for  the  sum  of  $20,000.  This  note  was  Indorsed  by  the  Ashford 
Company  and  Its  officers  and  was  given  to  Sullivan  to  be  placed  as  collateral 
security  for  a  loan  which  the  bank  had  given  to  a  Mrs.  Maske. 

The  indictment  alleges  that  Sullivan,  instead  of  placing  this  note  as  col- 
lateral for  the  Maske  loan  in  the  Mechanics'  &  Traders'  Bank,  took  the  note 
to  the  Home  Bank  and  placed  it  with  other  collateral  in  that  bank  and  se- 
cured a  loan  of  $25,000. 

The  other  charge  of  larceny  against  Sullivan  Is  that  on  or  about  July  17 
1  07  he  as  an  officer  of  the  bank  received  from  Gilbert  Elliott  bonuses 
amounting  to  $12,485;  that  these  bonuses  were  the  property  of  the  Mechan- 
ics' &  Traders'  Bank,  and  that  he  appropriated  this  money  to  his  own  use.  ; 

This  indictment  asrainst  David  A.  Sullivan  and  Charles  N.  Smith  for 
forgery  in  the  third  decree  deals  with  the  visit  of  Sullivan  to  the  Atlantic 
Avenue  branch  one  night  in  February  1907. 

Charles  N.  Smith  was  Assistant  Cashier  of  the  bank,  and  was  told  by 
Sullivan  that  a  representative  of  the  Banking  Department  would  be  at  the 
Atlantic  Avenue  branch  the  next  day  to  examine  the  books  with  reference 
to  bonuses  which  were  paid  on  certain  large  loans. 

The  books  failed  to  show  entries  of  two  bonuses.  Two  credit  tickets 
were  made  out  that  evening  and  other  tickets  destroyed.  The  destruction 
of  these  credit  tickets  constitutes  forgery. 

In  explanation  of  the  indictment  against  Mr.  Elliott,  the 
District  Attorney  said: 

The  indictment  for  perjury  against  Gilbert  Elliott  arises  out  of  an  action 
which  was  begun  by  the  Union  Bank  and  the  Essex  &  Lee  Co.  a?alnst  Ells- 
worth E.  Bogart.  In  July  1907  Sullivan  and  the  directors  executed  a  note 
for  $150,000,  which  was  carried  in  the  bank  as  an  asset.  This  note  was  sub- 
sequently divided  up  by  each  director  taking  an  Individual  note  for  $16,000 
odd.  In  December  1907  Bogart  demanded  the  surrender  of  his  note  and 
threatened  Sullivan  with  exposure.  Sullivan,  to  appease  Bogart,  sent  for 
Gilbert  Elliott  and  had  Elliott  assign  a  mortgage  which  was  held  by  the 
Essex  &  Lee  Co.  for  $28,000  to  Bogart  as  security.  Bogart  took  the  assign- 
ment of  the  mortgage,  believing  that  this  would  relieve  him  from  liability 
on  the  $16,000  note. 

After  the  bank  closed  Elliott  demanded  the  mortgage  back,  claiming 
that  he,  as  President  of  the  Essex  &  Lee  Co.,  had  no  authority  from  the 
board  of  directors  to  make  the  assignment.  Bogart  refused  to  surrender 
the  mortgage.  An  action  was  begun  by  Grout  &  Grout  to  compel  the  sur- 
render of  the  mortgage  and  an  application  was  made  to  the  Supreme  Court 
for  an  injunction  restraining  Bogart  from  disposing  of  or  collecting  on  the 
mortgage.  On  the  application  for  the  injunction  Gilbert  Elliott  made  an 
affidavit  in  which  he  swore  that  when  he  executed  the  assignment  of  the 
mortgage  it  was  without  authority  from  or  knowledge  of  the  board  of  direc- 
tors of  the  Essex  &  Lee  Co.  The  indictment  charges  that  this  statement 
was  false  and  untrue,  and  alleges  perjury. 

Mr.  Sullivan,  who  was  already  under  $15,000  bail  on  the 
first  indictment,  furnished  $2,000  additional  bail  on  each  of 
the  other  indictments,  making  in  all  $21,000.  Mr.  Elliott 
was  released  under  $5,000  bail.  Edward  M.  Grout,  former 
President  of  the  Union  Bank,  who  had  previously  refused  to 
appear  at  the  hearings  in  response  to  a  subpoena,  went  before 
the  investigating  committee  on  Thursday,  and  in  a  state- 
ment which  he  read  to  the  investigators  offered  to  furnish 
them  evidence  on  certain  questions.  In  this  statement  he 
said: 

I  refused  to  obey  your  subpoena  six  weeks  ago  because  you  refused  to  in, 
form  me  as  to  what  items  or  transactions  you  wished  to  inquire  into  and  to 
afford  me  access  to  the  books  and  papers  of  the  bank.  But  during  the  past 
six  weeks  your  proceedings  here  have  given  me  what  you  refused  to  give — 
that  Is,  some  Information  as  to  the  subjects  of  Inquiry — and  by  search  in 
other  records  and  papers  and  inquiry  of  others  acquainted  with  the  matters 
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I  have  been  able  to  prepare  myself  with  information  on  many  of  these 
subjects. 

Despite  Mr.  Grout's  readiness  to  take  the  stand,  he  was 
advised  that  the  day's  calendar  was  already  filled  and  that 
he  would  be  notified  when  he  is  wanted. 

—While  not  as  yet  open  for  business,  the  interests  in  the 
Oartaret  Trust  Co.  of  Jersey  City  have  perfected  its  organi- 
sation, having  elected  the  following  officers:  William  C. 
Heppenheimer,  President;  Robert  E.  Jennings,  Vice-Presi- 
dent, and  George  B.  Fielder,  Secretary  and  Treasurer.  The 
proposed  formation  of  the  institution  was  noted  in  tins,' 
columns  last  April.  The  company  has  an  authorized  capital 
of  $100,000  and  the  stock  was  issued  at  $200  per  share. 
Mr.  Heppenheimer,  its  President,  is  also  at  the  head  of  the 
Trust  Company  of  New  Jersey,  at  Hoboken,  and  the  People's 
Safe  Deposit  ^  Trust  Co.  of  Jersey  City. 

— An  order  confirming  the  final  report  of  John  E.  banning, 
receiver  of  the  Monmouth  Trust  &  Safe  Deposit  Co.  of  Asbury 
Park,  X.  J.,  was  signed  by  Chancellor  Pitney  at  Trenton  on 
the  27th  i.lt.  Mr.  Lanning  reports  total  receipts  of  $391,- 
833,  out  of  which  dividends  of  52^%  have  been  paid.  There 
is  a  balance  on  hand  of  S45,836,  and  Chancellor  Pitney  directs 
that  this  be  applied  in  distributing  a  further  dividend  of 
12$£%  to  the  creditors,  with  an  allowance  of  $3,000  for  the 
receiver  and  $500  additional  to  his  counsel.  Creditors  and 
stockholders  are  required  to  show  cause  on  Dec.  26  why  the 
receivership  should  not  be  terminated.  The  institution  sus- 
pended in  February  1903. 

— -William  Grosvenor  was  elected  a  director  of  the  Indus- 
trial Trust  Co.  of  Providence  at  a  meeting  of  the  board  on  the 
26th  ult. 

— A  certificate  incorporating  the  Cosmopolitan  Trust  Co. 
of  Boston  has  been  granted  by  the  Board  of  Bank  Incorpora- 
tion.    The  institution  is  to  have  a  capital  of  $200,000. 

— The  twenty-fifth  anniversary  of  the  Fourth  Street  Na- 
tional Bank  of  Philadelphia  occurred  on  Thursday,  the 
4th  inst.  During  the  quarter  of  a  century  it  has  been  in 
operation  the  bank  has  had  but  three  presidents,  namely 
Sidney  F.  Tyler,  now  Chairman  of  the  Board;  the  late 
Richard  H.  Rushton;  and  E.  F.  Shanbacker,  who  succeeded 
Mr.  Rushton  in  the  presidency  in  Jan.  1910.  Since  it  began 
operations  the  institution  has  raised  its  capital  from  $1,500,- 
000  to  $3,000,000,  and  has  created  surplus  and  net  profits 
(Sept.  1)  of  $6,498,154.  Its  deposits  are  close  to  fifty 
million  dollars — $49,708,408  being  the  amount  reported 
under  the  call  of  Sept.  1,  when  the  resources  aggregated 
$62,117,562.  The  officials  associated  with  Messrs.  Tyler  and 
Shanbacker  are  James  Hay,  B.  M.  Faires  and  F.  G.  Rogers, 
Vice-Presidents;  R.  J.  Clark,  Cashier;  W.  A.  Bulkley  and 
W.   K.   Hardt,    Assistant  Cashiers. 

— William  T.  Murphy  was  elected  President  of  the  German- 
town  Trust  Co.  of  Philadelphia  at  a  special  meeting  of  the 
directors  on  Sept.  28.  Mr.  Murphy,  who  succeeds  the  late 
Edward  Mellor  in  the  presidency,  has  been  with  the  institu- 
tion over  twenty-one  year-;,  having  .started  with  the  organi- 
zation during  its  first  year  of  business.  The  director.-  have 
also  elected  Clarence  C.  Brinton  as  Secretary  ami  Treasurer 
and  H.  Norman  Perkins  Assistant  Treasurer. 

— F.  Howard  Smith,  Secretary  and  Treasurer  of  the 
Standard  Roller  Pearine  Co..  has  been  elected  a  director  of 
the  National  Bank  of  Germantown  at  Philadelphia. 

— With  the  resignation  of  Albert  D.  Fell  as  Secretary  and 
Treasurer  of  the  Land  Title  A;  Tru.>i  Co.  of  Philadelphia,  after 
having  served  twenty  year-  in  that  capacity,  the  directors 
have  elected  him  Secretary  of  their  board  in  recognition 
of  his  fidelity.  The  vacancies  created  by  Mr.  Pell's  resigna- 
tion have  been  filled  by  the  'lectio!!  of  Lewis  P.  Geiger  Jr.  as 
Treasurer  and  Louis  A.  Davis  as  Secretary,  while  Albeit 
P.  Rippey  has  become  Assistant  Tr<  asurer. 

— A  majority  of  the  creditor-  of  the  bankrupt  firm  of  Nor- 
man MacLeod  &  Co.  of  Philadelphia  i-  said  to  hi  nted 
to  a  settlement  on  Thursday.  The  proposition,  it  i  stated] 
provides  for  the  payment  oi  .10  cents  on  the  dollar.  A  peti- 
tion in  bankruptcy  was  filed  by  the  firm  on  June  26,  and  a 
statement  filed  at  the  time  placed  the  liability  sat  SI  .1  v_'.!7:'>. 
Walter  IYnn  Shipley  i-  trustee  for  the  creditp 

— The  Tacony  Tin-'  Co.  of  Philadelphia,  which  early  in 
the  year  raised  it-  dividend  rate  from  8  to  10%,  has  now- 
placed  its  stock  on  a  12'  ,  basis  with  the  declaration  of  a 
semi-annual  payment  of  6%.  The  capital  of  the  company 
is  $150,000. 

— The   directors   of   the    Workingman\  ok    £ 

Trust  Co.  of  Allegheny  have  added  $100,oo  I    o  th<    siirj 


fund,    making    the    earned     surplus    now    $N00,000.     The 
capital  of  the  institution  is  $100,000. 

— Advices  from  Washington,  D.  C,  within  the  past  week 
announce  plans  relative  to  the  proposed  organization  of  a 
new  national  bank  in  that  city.  The  name  selected  for  the 
prospective  institution  is  the  Security  National  Bank,  and 
the  present  intention  is  to  start  with  a  capital  of  $200,000 
and  a  surplus  of  $40,000,  the  selling  price  of  the  stock  being 
fixed  at  $120  per  share.  James  Trimble,  formerly  Vice- 
President  of  the  United  States  Trust  Co.  of  Washington, 
will,  it  is  stated,  be  President  of  the  bank. 

— James  D.  Chambers,  Manager  of  the  bond  department 
of  the  Union  Savings  Bank  &  Trust  Co.  of  Cincinnati,  will 
retire  from  that  post  on  the  16th  inst.  to  assume  the  manage- 
ment of  the  bond  department  of  the  Commonwealth  Trust 
Co.  of  St.  Louis.  Mr.  Chambers  has  been  connected  with 
tin;  Cincinnati  institution  for  five  years. 

— This  week  marked  the  thirtieth  anniversary  of  the 
entrance  into  the  banking  field  of  George  M.  Reynolds, 
President  of  the  Continental  &  Commercial  National  Bank 
of  Chicago.  Mr.  Reynolds's  banking  career  dates  from 
Oct.  2  1881,  when  he  entered  the  service  of  what  is  now  the 
Guthrie  County  National  Bank  of  Panora,  Iowa,  which  is 
owned  by  the  Reynolds  family,  and  in  which  he  is  a  director. 
Mr.  Reynolds  became  President  of  the  Continental  National 
of  Chicago  in  1906,  having  previously  served  as  both  its 
Vice-President  and  Cashier.  '  With  the  creation  last  year 
of  the  Continental  &  Commercial  National  Bank,  as  a  result 
of  the  consolidation  of  the  Continental  National  and  Com- 
mercial National  banks,  Mr.  Reynolds  was  elected  to  the 
presidency  of  the  enlarged  bank. 

— Two  small  Oklahoma  banks — the  Citizens'  State  Bank 
of  Covington  and  the  First  State  Bank  of  Shattuck — closed 
their  doors  on  the  29th  ult.  W.  L.  Helton  is  President  of  the 
Covington  institution,  and  it  is  stated  that  members  of  his 
family  own  the  principal  stock  in  both  banks.  According 
to  the  Omaha  "Bee,"  Mr.  Helton  was  one  of  the  framers 
of  the  deposit-guaranty  law  of  Oklahoma.  The  capital  of  the 
Covington  bank  is  reported  as  $10,000  and  its  deposits  as 
$60,000,  while  the  Shattuck  bank  is  said  to  have  a  capital  of 
$25,000  and  deposits  of  $75,000. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  September  1911  show  an  increase  over 
the  same  month  of  1910  of  8.9%,  and  for  the  nine  months 
the  gain  reaches  16.0%. 
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Dec. 

Canada — 

i 

S 

% 

S 

S 

% 

Mortreal 

178,712.213 

178,028,287 

+  0.4 

1,692,706.044 

1.536,114,614 

+  10.2 

Toronto    

140.784,761 

125,910,038 

+  11.8 

1,338. 991. '.U1 

1.383,360.547 

+  17.6 

Winnipeg 

86.640,717 

76,951,048 

+  12.5 

749.795.673 

021,213,673 

+  20.7 

Vancouver   . 

47.008,169 

40,428,521 

+  16.3 

390,566,702 

319,100.839 

+  22.4 

Ottawa 

16,251,033 

16.616,851 

2.2 

153,117,981 

143,394,057 

+6.8 

Quebec 

10,342,726 

9.791.946 

+  5.6 

95,322.707 

89,161,079 

+  6.9 

Halifax 

0,570,992 

7. 13:;. 228 

—7.8 

62,856.472 

73.479.828 

—14.5 

Hamilton 

9.506.300 

S. 3  16,695 

+  14.3 

87,715.962 

72.314.049 

+  21.3 

St.  John 

5.495,413 

16. 965. 562 

6,373.635 

—13.8 

56.732,425 

57,818,752 

—  1.9 

Calgary 

11,584.411 

+  46.5 

152,123,173 

106,508,019 

+  42.8 

London  

5,276,589 

5.051,741 

+  4.5 

52.080,966 

49,302.940 

+  5.6 

Victoria    ... 

9.652.304 

7.984.304 

+  20.9 

9S.778.S56 

72,246,702 

+  36.7 

Edmonton.  . 

10.231,600 

0.368,052 

+  60.7 

80,546.604 

48. 396 ,779 

+66.4 

Regma   

6,611,958 

4,814,792 

+37.3 

49,269,937 

33,547,433 

+46.9 

Brandon  • . . 

2,038,024 

13,456.814 

Letbbrldge  * 

2.245.619 

1,932.976 

+  16.2 

19,963,295 

1,932.976 

Saskatoon 

Not  lnclud. 

In  tot. 

Not  Included 

In  total 

Moose  Jaw . . 

3,384,972 

Not  lnclud. 

In  tot. 

24.817,496 

Not  Included 

In  total 

Urantrord     . 
Total  Can. 

1,855,493 

Not  lnclud. 

In  tot. 

20,518,001 

Not  Include  i 

In  total 

550,056,337 

505,353,549 

+8.9 

5,060.608,446 

4,360,959,311 

+  16.0 

Not  included  In  totals;  comparison  Incomplete. 

The  clearings  for  the  week  ending  Sept.  30  make  a 
satisfactory  comparison  with  the  same  week  of  1910,  the  in- 
crease in  the  aggregate  having  been  1.1%. 


Clearings  m 


Week  ettifina  Septemt  ■ 


1911. 


I'Hf). 


Canada 

Mont  rial 
'Ion, nt.  i 

Winn 

iver 
Ottawa 

Halifax 

Hamillun 

St     John 

Culcary 

London 

Victoria 

Edmonton 

Regtna 

nrandon 

Letbbrldge 

rtaxkatooo 

Moom   Jn» 

Urantf.inl 


.128 
,24ft 

701. 

217 
,527 

I  l  I 

lis 

111'! 

,661 

isu 
|Q8 

Ms 


I  KM  I 
IN" 

Ill, I 

I7'i 
,128 

I  ,: 
vu 
v_'7 

,005 


19   144.487 

:;  >-•■ 
2,28 
i  ... 

2,021  134 
1  III  103 
2.792  on. 
1.1 

1.291 

I7'i   117 

Not  Include  d 

Not  Im  hid'-  (1 


Inc.  or 
D 


7   1 

'. 

3    1 
J  7 

- 

II  1 

•  .:i  7 

•  68  i 

in  t.it 
In  t..i 
in  tot 


I J I 

1-    17"  '''I 
;  020 

1  7: 

I   767.429 

I. II 

17  ;i'i 
I  0*1 


at 
al. 
al. 


1908 


30.77' 

0,247 

1  l   l" 

:.:t:t2 

1,481 

1.233.712 
1 ,316,800 

l  n 

-u. 

7D'.i.037 


TotaJ  (  anul.i         127. 100.94s  126.053.570       +1.1107.949.623     85.622,798 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  Tor  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received   by   telegraph   from   other   leading 

cities. 


Clroriujs — Returns  by  Telegraph. 
Wick  ending  Oct.  7. 

1911. 

1910. 

Per 
Cent. 

New  York 

SI, 042, 305,855 

140,729,136 

139,030,330 

32,614, 153 

29  1.1150,315 
82,094,219 
15. 148,355 

$1,597,558,633 

141,522,415 

133,506,700 

29,954,716 

237,924,180 

09,11(15,408 

15,206,788 

+2.8 

—0.6 

Philadelphia 

+  4.1 

+  8.9 

Chicago 

-t  22.6 

St.   LolllS               -         -------    

+  18.9 

New  Orleans - 

—0.4 

Seven  cities.  5  days  .   _ 

$2,343,038, 003 
490.041,272 

$2,224,678,840 
450,413,274 

+  5.3 

Other  cities,  5  days-  -   

+  8.8 

Total  all  cities,  5  days 

All  cities,  1  day - __ 

$2,833,679,935 
549,278,267 

$2,675,092,114 
570,892,654 

+  5.9 
—4.6 

Total  all  cities  for  week 

53,382,958,202 

$3,245,984,768 

+  4.2 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  result  - 
for  the  nine  months  of  1911  and  1910  are  given  below:    - 


Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page.. 


( 'Innings  at — 

■    September. 

Nine  Months. 

Inc.  or 

iwi .  ur 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

$ 

S 

% 

8 

S 

% 

San  Francisco. 

20t.S33.989 

193.745,829 

+  5.2 

1,757,648,102 

1,707,922,212 

+2.9 

Los  Angeles 

76,232.199 

01.755.01'.! 

+  23.5 

092.942,047 

595,133,136 

+  16.4 

Seattle    

48,918,222 

47,728.037 

+2.5 

404,193,897 

446,792,799 

—9.5 

Portland  ._-_'_ 

49,090,220 

44,089.574 

+  12.7 

406,441,391 

378,897:021 

+  7.3 

18.3S3.7i7 

20.342.04S 

—9.0 

161,188,276 

178,345,600 

—9.6 

Salt  Lake  City  _ 

26.423,403 

24,446,160 

+8.1 

232,772,781 

237,030,059 

—2.4 

TaComa      

'19,151 .071 

25,408,397 

-424.6 

161,721,145 

213,053,457 

—24.3 

Oakland 

113,670,605 

12,981.340 

+  5.3 

126,816,491 

114,009.355 

+  10.7 

Sacramento.— 

6,362,802 

0,251.176 

+  1.8 

7i'i  ,562 ,383 

48,864,636 

+  13.7 

San  Diego 

7,250,1 

5.569.777 

+30.2 

60,954,760 

50,265,866 

+21.3 

Fresno 

3,226,490 

3,600,418 

—10.4 

26,531.601 

26,510,818 

+  0.1 

Stockton  _ 

3,983.832 

2,700,497 

+  44.3 

27,951,543 

22,885,246 

+21.1 

San  Jose 

2.985.618 

3,013,186 

—0.9 

19,039,207 

20,274,041 

—3.1 

Boise 

2,774.755 

3,362,947 

—  17.5 

29,802.510 

30,762,224 

—3.1 

Pasadena 

3,122,035 

2,542.001 

+  22.8 

31,272,220 

30,695,414 

+  1.9 

North  Yakima 

2,171,985 

1.951,053 

+  11.3 

17,122,255 

17,419,410 

—1.7 

Reno     _    -  - 

1,325.000 

1,299.509 

+2.0 

10,000. 504 

10,207,385 

+2.0 

Coeur  d'Alene. 

950.000 

967,778 

—1.8 

8,486,908 

9,455,260 

—10.2 

Ogden  .      .   -. 

Not  inelud. 

in  total 

Not  included 

in  total 

Total  Pacific 

491,456.033 

461,795,410 

+  6.4 

4,231,048,487 

4,140,314,029 

+2.2 

Kansas  City__ 

211,910,310 

223,925.660 

—5.4 

1,881,112,809 

1,924,840,092 

—2.5 

Minneapolis. .  - 

95,231,527 

114.  no  n-^9 

—10.7 

712.041,874 

807,603,037 

—11.8 

Omaha 

67,000,000 

70,592,353 

—5.1 

564,396,158 

026,613,128 

—9.9 

St.  Paul 

42,043  25 . 

44,487,570 

—5.5 

384,307,532 

417,202,844 

—7.9 

39.002.590 

42,418,453 

—8.1 

32  1.42!. 878 

361,644,183 

—8.9 

St.  Joseph 

27,480,587 

2  .,0  4,038 

+  5.6 

208,499,795 

262,493,391 

+  2.3 

Des  Moines 

16,539,274 

15,1  (1,399 

+9.1 

156,020,462 

1  56.167,100 

—0.1 

Sioux  City 

10,122,943 

12  31  1,871 

—18.1 

95,091,091 

114,124,492 

—16.7 

Wichita 

13.964.206 

14,034.831 

—0.5 

121.467,307 

115,669,236 

+  5.0 

Duluth 

21,122.003 

19,702.645 

+  7.2 

110,120.292 

133,115,589 

—17.3 

Lincoln  .   

6,682,392 

6,432,029 

+3.9 

60,192,789 

61,136,723 

—1.5 

Topcka     - 

5,870,835 

5,265,304 

+  11.3 

59,585,507 

49,801,841 

+  19.7 

Davenport 

6,581,335 

5.790,857 

+  13.6 

57./ 79.083 

58.460,894 

—1.2 

Cedar  Rapids. 

4,858,479 

4.491,114 

+  8.2 

50.338,701 

48,612,677 

+3.5 

Fargo    

4,144.647 

3,259.49(1 

+  27.0 

28,724,752 

32,455,677 

—11.5 

Sioux  Falls 

1,876,903 

4,455,643 

—57.9 

33,910,520 

35,646,284 

—5.0 

Colorado  Spgs_ 

2,982,794 

2.  S.-S  4, 325 

+  5.2 

25,074,912 

28,148,168 

—10.9 

Pueblo    -.   _ 

2,628,913 

2,489,565 

+5.6 

24,257,542 

22,565,399 

+  7.5 

Fremont 

1,295,000 

1.285,871 

+  0.7 

12,586.342 

14,023.511 

9—10.2 

Hastings 

756,401 

885,719 

—14.6 

69,957,944 

6,291, 79S 

+  10.6 

Aberdeen 

1  330.039 

1,911. 141 

—31.5 

13,095,104 

17, 221.00S 

—24.0 

Helena   

4,286,770 

3,936.286 

+8.9 

34.935.613 

33,993,190 

+  2.8 

Waterloo    

5,015,820 

4,213,869 

+  19.7 

45,187,114 

41,205,401 

+  2.7 

Billings  -- 

800.000 

559,525 

+43.0 

5,061,299 

6,597,172 

—23.3 

Joplin 

593,555  033 

Not  inelud. 

in  total 

5,080,770.546 

Not  included 
5,375,753,436 

in  total 

Tot.  oth.Wc 

630.875.590 

—5.9 

—5.5 

Clearings  at — 


San  Francisco 

Los  Angeles  _- .. 

Seal  tie ". 

Portland    

Spokane  

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton   

San  Jose 

Pasadena 

North  Yakima 

Reno 

Total  Pacifie 

Kansas  City 

Minneapolis 

Omaha 

St. Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Hastings    

Aberdeen 

Helena 

Waterloo 

Billings 

Total  other  Western 


Week  ending  September  30. 


1911. 


45,244,788 

11,977,579 

1  1,755.263 

11.490,424 

4,076,443 

5.758.220 

4,489,294 

3,110,513 

1,322,019 

772,655 

812.676 

645 .000 

709.873 

405,925 

200,000 

105,830,672 


1910. 


683,356 
030,232 
023,677 
004,677 
262,235 
959,475 
944,450 
4  0,135 
,352,767 
737,988 
,396,147 
,221,566 
627,380 
091,620 
738,029 
700,000 
573,688 
249.208 
180,988 
200.000 
019,799 
981.701 
180,000 


44,242,876 
13,353,903 

11,772.5! 

9,300,000 

4,447,681 

5,511,393 

51801,444 

3,337.549 

1,280,396 

712,200 

562,740 

655,000 

566,399 

400.000 

250,000 


107,194,038 

52,502,362 

25.794,525 

15.834,157 

10,830,813 

9,437,447 

5,869,784 

3,461.071 

2,690,681 

3,146.430 

4.949.474 

1.420.840 

1,204.768 

1,247,234 

1,075,000 

872.274 

685.000 

566,237 

258,880 

200,000 

400.000 

919,177 

951,884 

116,027 


138.885.118  144,434,065 


Inc.  or 
Dec. 

~~% 

+2.3 
+  19.7 

—8.6 
+  23.6 

—8.3 

+4.5 
—22.0 

—6 

+3 

+  8.5 
+44.4 

—1.5 
+  25.3 

+  1.5 

+4.0 

+  3.5 

—7.5 
—0.6 
—7.7 
—7.6 

—12.5 
+  1.5 

+  14.0 
—8.3 
+  6.5 

+  15.9 
—1.7 
+  1.4 

+30.5 
+  1.5 

—15.4 
+  2.2 
+  1.3 
—3.7 
—9.5 

—31.4 

+  10.9 
+3.1 

+  55.1 

—3.8 


1909. 


43,157,552 

12,288,491 

11,854,141 

7,800,000 

4,655,621 

5,722.116 

6,261.688 

1,799,837 

1,033,740 

617,995 

548,924 

510,000 

450,927 

352,430 


97,049,462 

49,126,783 

28,473,756 

15,936,318 

11,710,453 

9,548,956 

5,717,617 

3,816,349 

3,091,470 

2,866,541 

6,685.243 

1,432,250 

1,184,799 

1,485,745 

1,027.949 

763.204 

690,000 

059.5  19 

367,689 


813,513 
241~560 


1908. 

S 

39,609,886 

9,039,793 

8.992,802 

7,050,000 

3,500,000 

4,698.835 

5,031,979 

1,672,385 

838.552 

612.020 

490.417 

560,654 

"236711 


82,340,070 

40,647,681 

28,764,590 

12,310,620 

10,752,069 

8,609,047 

5,099,916 

3,145.965 

2,603,044 

1,281,885 

1,280"  7 13 
1,017,064 
1,482.593 
838,395 
509,588 
700.000 
488,321 
371,416 


715,615 
16L068 


145,619.804  120,779,390 


Descrip- 
tion. 


St'ks/Sh's 
\Val. 
RR.   bonds 
Gov't  bds 
State  bds.. 
Bank  stks 


Nine  Months  1911. 


Pur   Vnlui 
or  Quantity. 


Actual 

I 


Aver. 


92,294,988 

8,305,762, 17587 .916.906  S 

$553,756,500     $533,533,987    96.3 

3.112,000  8,219,192  103.1 

82,028,000         82,1 17,727100.1 

1,460,600  3,800,317260  2 


Total.-J$8,946,119,275.$8,539,577,804   95.5 


Nine  Months  1010. 


I'm    , 

or  Qua 


Actual 
Value. 


Prio. 


130,161,975 
$11673,439,800.81 1.309985.303    96.9 
s:  17  570,200     $435,589  042    97.3 
•700  $347,0671106.9 

55, lis;. 950        35,681    I 

960,500  2,065,8881215.1 


312157.977,150*117'.  9.6  9 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


.1/7/; 


1911. 


Number 

of 
Shares. 


Jan 
Feb. 

Mch 

Istqr 

April 

May 

June 

2d  qr 

6  m's 

July 

Aug_ 
Sept . 

3d  qr 

9  m1 


10.410,526 
10.194,217 


Values. 
Par.       ]      Actual. 


S  $ 

907,563.875!     872,467.419 

902.448,900:    879,948,718 


6,823,868     619,067,5751     000,479,480 


24.53S.649 
16,012,626 

14,988,17' 


27.t34.61 12.429.080,350  2.352,89.5,017 


26,993,328 

54,427.939 


5,369,350 
11,115,578 

10,508,400 


47 1,409,9001  456,396.404 
983.924,050  971,047,984 
951,730,450     940,178,916 


2,407,064,400:2.367.623,304 


4,836,144,750  4,720,518,921 


5,476.559 
14.994.533 
17,395,957 


37,807,049 
92,294,988 


1910. 


N  u:nbi  r 

of 
Shares. 


Varies. 


55.539,454 


14,089.63 
11,918,978 


Par. 


Actual. 


S  S 

2  -i:,:,  sl0.7752.23G. 041,504 
1 .423 .073 .275  1 .407 .743 ,928 
1.330,803,725  1.327.470.419 


5.015,633,7754,971,881,911 


279  487,67511.256,488,974 
1,  055.491. 350  '1,004,681,480 


16,292,8701.452.455,025 


42,301.487  3,787.434  050 


503,137,300!  4S6,492,746 
1,371,606.2501.308,437,41610,39:  . 
1,594,873,875  i. 401,457 ,498  7,673.529 


97,840.9418,803.127,825 
14,254,713 


3,469,617,4253,196,387,66032,321.030 


8,305,762,175  7,916,906,581  130161  971 


3,640,645,070 
8,618,506.987 


1.284,761,925 
919,409,950 
666,140,100 


2.870,311,975 
11073,439,800 


1,385,474,622 


1,235,401,645 
855.016,748 
600,999,980 


2,691.478,370 
11309,985,363 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  Yo 

■J. 

1911. 

1910. 

% 

1911. 

1910. 

% 

Jan  .. 
Feb  -. 

Mch  _ . 

$ 
14,476.209,784 
12,251,508,563 
13,451,984,608 

S 
17.174.732,652 
13,133.952.233 
15,053,917,520 

—15.3 

—0.7 
—10.6 

$ 

5,945.961.214 
4,955,343,115 
5,830,383.704 

$ 

5,925.656,671 
4,982,S12,172 
6,007,733,917 

+0.3 
—0.6 
—2.9 

1st  qr. 

40,179,702,955 

12,382,727,993 
13.505,702,320 
13,813,415,822 

45.302,602,415—11.4 

16,731. 6S8.033 

16,916,202,760 

—  1.1 

April  _ 
May   _ 
June  . 

14,045,487,677 

13, ITS, 504,840 
13.841.758,765 

—11.8 
+2.5 
—0.2 

5,411.915.500 
5,548.078,310 
5.597,880,955 

5,703.725.505 
5.371,635.283 
5,477.437,653 

—5.1 

+  3.2 
+2.2 

2d  qr. 

39,701,846,135 

41,065,751,282 

—3.3 

16,557.874,765 

16,552,798,441 

+0.02 

6  mos_ 
July   . 
Aug  .. 
Sept__ 

79.881,549,090 
13.050,997,907 
12,645,891.029 
12,589,769,595 

86,428,353,697 
13,312.852,487 
11,537,521,793 
11,395,370,432 

—7.6 

—2.0 

+  9.6 

+  10.5 

33.289.502.798 
5.535,101,493 
5,261,768.815 
5,404,792,451 

33,469.001,201 

5.434.185.690 
5,075.253,966 
5,104,355,487 

—0.5 
+1.8 

+3.8 
+  4.7 

3d  qr_ 

38,286,658,531 

36,245,744.712 

+5.6 

16,201,722,759 

15,673,795,143 

+  3.2 

9  mos_ 

118168,207,621 

122674,098,409 

—3.7 

49,491,285,557 

49,142,796,344 

+0.7 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  September  and  since  Jan.  1  in  each  of  the 

last  four  years  is  shown  in  the  subjoined  statement: 

BANK    CLEARINGS     AT    LEADING  CITIES. 

September ■ Jan.  1  to  Sept.  30 

(000.000s                1911.  1910.      1909.  1908.  1911.  1910.  1909.  1908 

oniltcd.)                   S  S            S  S  S  5  $  $ 

New  York 7,185  6,231     8.478  6.782  68,677  75.531  74,566  54,5s! 

Chicago      -    1,140  1,081     1,130  971  10.312  10,430  10,180  8,620 

Boston         601  574         624  558  5.118  6.110  6,136  5,241 

Philadelphia 581  570         600  497  5.727  5.733  4,995  4,31s 

St    Louis 317  288        283  245  2,824  2,725  2,463  2,216 

Pittsburgh 197  205         196  165  1,888  1,396  1,693  1.535 

San    Francisco 205  194         171  149  1,758  1.70S  1,280  1,280 

Cincinnati 105  99         100  96  953  929  999  902 

Baltimore 140  128         110  102  1,294  1,165  1,049  903 

Kansas  City 212  224        205  167  1,881  1,925  1,702  1,305 

Cleveland 81  76           73  60  747  746  630  554 

New  Orleans 75  67           64  53  729  692  609  549 

Minneapolis 95  114           97  113  713  808  658  726 

Louisville 49  49           45  42  509  505  476  432 

Detroit     77  75           62  50  711  692  557  494 

Milwaukee 59  52          48  47  514  481  436  393 

Los   Angeles 76  62           51  39  693  595  490  365 

Providence    28  29          27  24  295  295  273  236 

Omaha           6T  71           62  51  564  627  539  438 

Buffalo     "            ---        42  39           40  33  381  374  340  301 

St     Paul"              --         42  44          48  41  384  417  357  346 

Indianapolis      36  38           33  30  331  352  307  275 

Denver                     -        39  42           36  33  329  362  335  291 

Richmond     29  27           28  24  288  -    282  257  214 

Memphis                --         20  16           16  16  232  210  183  170 

Seattle            "          -        49  48           55  40  404  447  416  306 

Hartford""                -         16  15           14  12  167  164  137  124 

Salt  Lake  City..--        26      _24 26 21  _J233  238  241  ^76 

Total                       11,589  10,482   12,722  10.461   109.656  114.479   112,304  87,284 

Other  citiesl 1,001  913        820  663  8,512  8,195  7,009  5,593 

Total   all                12.5P0  11,395  13.542  11.124  118.168  122.674  119,313  92,877 

Outside  New  "York.  5,405     5,164     5,064  4,342     49,491  49,143  44,747    38,293 
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English  Financial  Markets — Per  Cable. 

The  daily  dosing  ([notations  for  securities,  &c.,  at  London, 

as  reported  by  cable,  have  been  as  follows    the  past  week: 

London. 

ending  Oct.  G.                                   Men.        Tues.  HY</.  TflUTS.  Frl. 

silver,  per  os ...    .d.  24  6-16  21',  21'4  - 1 ' .  24  6-18  244 

Consols,  24  per  cents. 77X  77  3-1G  77  ■ .  77M  77  7-16  773 

For  account 77fs  77  3-16  77  7-1G  779-18  77  •,  7711-16 

Rnncb  Rentes  <la  Pada).  tr.  93.77H   94.10  94.224   94.10  93.95 

Amalgamated  Copper  Oo     .  494  62J4  62  ">1  614 

Unerlc.in  Smelt.  *  llelln.  Co.  634  66  H  GG  4  66  66 

6 Anaconda  Copper  Go  64         6  <'>'.•         G\ 

A.toh.Topeka&  Santa  Fe     .104,4  105M  1054  1054  106  107« 

Preferred hip,  105 H  105M  105M  1054  1054 

Baltimore  &  Ohio 964  97  97*  98  97H  984 

Preferred S9  894  90  90  90  90 

Canadian  Pacific -230  231k  233  233M  233  2334 

( Siesapeake  &  Ohio 72  73 H  1%\ ,  78H  7.'  . 

Chicago  Great  Western is  184  184  19  19  1S4 

Chicago  Milw.  *  St.  Paul. .110!..  112  1104  109  10!)  HO?* 

Denver  .v  Rio  Grande 22"4  22H  22",  23  23  23 

Preferred.. 18  48  48  18  is  47 

Erie .-.31  314  31k  314  31  3.1  M 

First   preferred..- -  504  504  504  50',  50U  51 

Second   preferred 414         42             12  42  42  42 

Illinois  Central. 139  139  139  1404  141 

Louisville  &  Nashville 143  1444  1444  144  1144  1444 

Missouri  Kansas  4  Texas...  28k        28Ji  294  29k  28«  294 

Preferred 66             66  66  66  054  66 

Missouri    Pacific -_  37  384  39  39  39  384 

Nat.  KR.  of  Mex.  1st  pref.-   Oti              67              G7  68  68  68 

iu!    preferred 30             30k         30  314  314  31k 

N.  Y.  Central  <t  Hudson  Riv. 104  4>  106  1064  107  107  10734 

\    y.  Ontario  &  Western. -_  394        40           394  39k  304  304 

Norfolk  &  Western 1044  105  1054  105  1044  1044 

Preferred    9i  --  91 

Northern  Pacific 1164  1174  1174  117  1174  118 

•  Pennsylvania 614         62',          61  4  ZX%  61k  61k 

a  Reading 70k        72            71k  71',  70k  714 

a  First  preferred 46             46             4G  46  4G  46 

o  Second  preferred 464         -.  47 

Rock    Island 23%         24',          24k  244  244  244 

Southern  Pacific 108k  1094  1094  109  1094  1094 

Southern   Railway 254         265*         27  27  264  27 

Preferred    65             66             664  67  664  664 

Union   Pacific 1624  1654  1644  1634  1634  16 V •, 

Preferred    93             93             934  934  034  934 

I  .  S.  Steel  Corporation 61k         63ki         624  61  604  614 

Preferred   112  1134  113  1124  1124  113 

Wabash   io>,        Ilk        H4  114  H4  UK- 
Preferred    214         22             22  224  23  234 

Extended  4s 534        544        55  55  55  554 

lee  per  share.     6  £  sterling. 

Commercial  and  21tisceIIatie0itsJJews 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads  (Stcaoi). 
Atchison  Topcka  &  Santa  Fe.  com.  (quar.) 

Central  RR.  of  New  Jersey  (quar.) 

Clcc.  Cin.  Ch.  &  St.  L.,  pre/,  (guar.) 

Delaware  Lackawanna  &  Western  (quar.) 

Georgia  Railroad  <fc  Banking  (quar.) 

Grand  Tr.  ateed 

-<  cond  preferred 

I  Northern  (quar.) 

Gulf  &  Ship  Island  (quar.) 

Kin  -ii.  pref.  (quar.) 

Minn.  St  Paul  &  s.  s.  M.,  com.  <fc  pref. 
N.  i    Central  &  Hudson  River  (quar.).. 

ilk  <fc  Western,  pref.  (quar.) 

iern  Pacific  (quar.)    

Pitts.  Cin.  Ch.  &  St.  L.,  com.  &  pf.  (qu.) 

Reading  Company,  second  preferred 

Rome  Waurtoum  <t  Of/den.  guar,  (quar.)  . . 
St.  Lout*  &  San  Fran.,  l-u  pre/,  (guar.).. 

Southern  Railway,  preferred.    

Toledo  St.  L.  ■•  pr-r.  (quar.).. 
[ratted  N  J.  R  ,guar.<qu.) 
West''''  Maryland    oref.  ('far.) 

Street   and    Electric    Railways. 

Auburn  fc  Syracuse  Elec  itit  .  pref.  (qu.) 

Aurora  LlL'ln  <t  Chic.  RR.,  com.  (quar.). 

Bos:  iref.  (quar.) 

Bw.  BR.  (guar.) 

Cin.  Ncwp   itOor.  L.  ATrac.com.  (qu  i 
Prefer--  i  (quar 

tti  .  pr,  (    (quar.) 

Dallas  Electric  Corp.,  first  pref   (No.  6).. 

Second  preferred  (Wo    S) 

Denver  <fc  Noft  (quar.) 

Easton  (Pa 

it    Bmlth  Light  ti  Trac  .  pref   (quar.).. 

Georgia  Ry.  &  E 

Lehigh  V  i  I        

Manchester  (N   u  I  I  rac    I.  *P  (quar.) 
Mexico  Tramways  (guar  , 
MV-.  V     pref   tipinr.).. 

New  Orl'  I. lent .  pref.  (quar.).. 

OtlUIUWa  Railway  A  Mk!  ir  ) . 

Philadelphia  Company,  common  (quar.). 

Common  (extra).... 
Public  Sen.  Inre.il.,  yrf   <7u  >  (No    10) 
Queh'-r  Ry  .  I.    lit    A-  Pom  .  ltd    <q  ,ar.) 
Republic  Ry.  A  Light,  pf    (quar  i  ' 
Bio  de  Janeiro  Tram.,  L.4  P  .  Ltd 

.   :  Ic  Kl.r    Co..  mm.   (quar  i   '  v- 
Tlnrtnla  Railway  A  I'w  -  to.  1). 

W»  ".  and  ore; 


14 
2 

14 

24 

3 

2 

24 

Ik 

1 

1 

34 

14 

1 

lk 

14 

2 
lk 

1 

1 
1 

24 
1 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Dec. 
Nov. 
Oct. 

Oct 

Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders 
Holders 
Oct.  10 
Holders 
Oct.  1 
Sept.  23 
Sept.  23 
Holders 
I  Oct.  1 
16  Holders 

16  Holders 
16  Holders 
is  H 
1  Holders 
I  ilders 
10  li 

iv.    1 

1  Oct.    14 
30  li 
16  B 

lo  3ept.  21 
20  Holders 


of  rec. 

of  rec 

to 
Of  n  f. 

to 

to 

to 

of  rec 

to 
of  rec. 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  ree. 
of  rec. 

to 
of  rec. 


14 

Oct. 

4 

Oct. 

14 

Oct. 

$1 

Oct, 

2 

14 

Oct. 

14 

Oct 

i\ 

Nov. 

Oct. 

2 

Oct. 

2fc 

14 

Oct. 

1 

2 

14 

14 

Oct. 

14 

Oct. 

14 

14 

4 

Nov 

14 

1 

Oct. 

14 

Oct. 

14 

14 

Oct 

1 

CM 

14 

N  1  ' 

ders  of  rec 

i .  j:i     to 

Of  rec. 


to 
1       to 
1      to 
I  Sol 

'I  Hoi 

'i  Holders  ol  rec. 

10  II- 
1  Hoi 

1  i      to 
10  Hoi  li  r    of  n  '• 
it  Holdet     of  rec. 

to 
31  Holden 

IH   Bold!     -  Of  P 

1  Hi  Idi  --  "I  r>  c. 

(Holder    of  rec 

1  Holdi  ra  of  ree 
16  H 
It.  Hold)    I  of  nc. 

1   H 
Id  Holders  of  rec. 
20  H    Id        of  rec. 

1 


Nov.  3a 
Oct. 20-5 
Oct.  25 
Oct.  r.« 
Oct.  15 
Oct.  26 
Oct     26 

Oct.     9 

Sept. 22a 
Sept.21a 

Oct.  3  la 
Oct.  9a 
Oct.  1  Ha 
Oct  21a 

Nov.  13 
Ocl  M 
Sept  .30a 
Oct.  1 
Oct.    5a 

Sept  30a 
Oct.  'J 
Oct.      9 

Ocl      16 

Oct.    16 

Oct.]  !•• 

Oct.   4a 

i 

I 
Ocl     20 

Ocl  i  la 

■ 
Oct.    lo 

IX 


Street  anJ  iilcctrlc  Railways  (Concluded) 

West  l'cnn  Traction,  pref.  (r/uar.)  

Wheeling  Traction  (quar.)    

Banks. 
Fifth  National  (</uar.)  (No.  1 16) 
Produce  Exchange,  New  York  (No.  53).. 
Trust  Companies. 

Union  (quar.) - 

Fire  Insurance. 
North  River 

Miscellaneous. 

Alliance  Realty  (quar.) 

liner.  Agrioul.  Chem.,  pref.  (No.  25).- 
Amerlcan  Gas  &  Electric,  pref.  (quar.) 
American  Glue,  common     

Common  (extra) 

Am.  Light  <(  Traction,  com.  (quar.) 

Com -non  (payable  in  common  slock)  .  .. 

Pri  ferred  (quar.) 
American  Locomotive,  pref.  (quar.)  — 
American  Malt  Corporation,  preferred.. 

American  Malting  Co.,  preferred $ 

Seeding  Machine,  common  (quar.) 

I 'i.  (erred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

\m.  Smelt.  &  Refg.,  com.  (qu.)  (No.  32) 

American  Telep.  &  Teleg.  (quar.) 

Amer.  Typefounders ,  common  (quar.).. 

Preferred   (quar.) 

Amer.  Woolen,  pref.  (quar.)  (No.  50). 
Anaconda  Copper  Alining  (qu.)  (No.  44) 
Associated  ('.as  it  Electric,  pref.  (quar.) 
Associated  Merchants,  first  pref.  (quar.) 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  (preferred  (extra) 

Bel]  Telephone  of  Canada  (quar.)- 

Bell  Telephone  of  Pennsylvania  (quar.).. 
Canadian  Westinghouse,Ltd.(qu.)(No.27) 

Extra -- 

Central  Coal  &  Coke,  coin,  (quar.) 

Preferred  (quar.) 

Central  &  South  American  Teleg.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

(Tirlln  (H.  li.).  common  (quar.) 

Commonwealth  Edison  (quar.) 

Corn  Products  Refining,  pref.  (quar.) 

Cuyahoga  Telephone,  pref.  (quar.) 

Dayton  I'nvcr  &  LiglU,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.). 

Detroit  Edison  (quar.).. 

Distillers'  Secur.  Corp.  (quar.)  (No.  36).. 
Distilllng  Co.  of  America,  pref. (quar.). . 
duPont  (E.I.)  de  Nemours  Powd.  pf.(qu.) 

Eastern  Steamship  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  III..  Boston  (qu.)  (No.  90)... 
Electrical  Securities' Corp.,  pref.  (quar.)_ 
Electrical  Utilities  Corp.,  pf.fqu.)  (No.  G) 

General  Electric  (quar.) 

Goldfleld  Consol.  Mines  (quar.)  (No.  13). 

Extra 

I-Iarbiion-Walker  Refrac,  pref.  (quar.)- 

Ingersoll-Rand,  common 

int.  Buttonhole  Sew.  Mach.  (qu.)  (No. 50) 
Internal.  Cot.  Mills  Corp.,  pref.  (quar.). 
Internal..  Harvester,  com.  (qu.)  (No.  7) 
International  Nickel,  common  (quar.)._ 

Preferred  (quar.) 

International  Paper,  preferred  (quar.)._ 
Internat.  Smokeless  Pow.  &  Chem.,  pref. 
Internal.  Steam  Pump,  pref.  (qu.)  (No. 50) 
Kansas  City  Breweries,  pref.  (quar.)_ 
La  Rose  Consolidated  Mints  (quar.).. 
Massachusetts  Gas  Cos.,  common  (quar.) 
Massachusi  tts  Lighting  Cos.fqu.)  (No. 32) 
Mexican  Light  &  Power,  Ltd.  (quar.)    ;. 

i  Tel  graph  (quar.) 

Michigan  State  Telep.,  pref.  (quar.) 

Mountain  States  Telep.  &  Teleg.  (No.  1). 
National  Biscuit   coin    (quar.)  (No.  52). 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  preferred  (quar.)_ 

Nebraska  Telephone  (quar.) 

New  York  Doc   .  preferred 

Niagara  Falls  Power  (quar.) 

Nlpisslng  Mines  Co.  (quar.) 

Extra 

Northern  States  Power,  preferred  (quar.) 
Nova  Scotia  Steel  &  Coal,  com.  (quar.) .  . 

Preferred  (quar.) ... 

O  lahomi  Gas  A  i  I.e.,  pref.  (quar.)... 
Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.)... 
-You-Enter  Car  Corp.,  pfd.  (qu.) 

Pennsylvania  Salt  Mfg.  (No.  97) 

irghCoal,  pref.  (quar.) 

Manufacturing,  preferred  (quar.). 

Procter  &  Gamble,  preferred  (quar.) 

Quaker  Oats,  common  (auar.) 

Preferred   (quar.) 

licece  Buttonhole  Machine  (qu.)  (No. 102) 
!  Perk.  Horseshoe,  pref.  (qu.) 
S  'ii  Diego  Cons,  G;>s  &.  Hlee.,  pref.  (qu.) 

Sliawlnigan  Water  &  Power  (quar.) 

Southern  New  England  Telephone  (quar.) 
rd  Milling,  preferred  (No.   17)... 
"in, nit  Cable   (quar.) 
Union  I  ,-.  pr  (.  (qu.)  (No.  50) 

Union  SwltchASignal.com.it  pr  if. (quar.) 
United  Clu'ar  Stores,  Corp.  of  (qu.)(No.9) 

Extra   

United  Dry  Goods,  common  (quar.) 

Ulectrtc  Securities,  p,.  i 

United  Prufl   'qua-.)  (No.  49) 

I'nlted  (las  Improvement  (quar.) 

I'    S    Industrial  Alcohol,  pref.  (qu 
I'.  S.  Printing  of  N.  J.,  pref.  (quar.) 
I'nitrd  states  Rubber,  com.  (quar.)..., 

pref, mil  (quOT.)  

Second  preferred  (guar  >  J 

.  Kef.  A  Mln.,  com.  (qoar.). 

(quar.) 
V   8.  r  urn  > 

Va  -Carolina  Chi  m.,  pn  i  <qu  io 
Vulcan  Detlnnlng,  preferred  (quai 

m  states  c.-is  a  Eli  r     fret   (qu  u 
i  UnlOD  Tiier    (quar.)  (No.   170) 

■house  Air  Brake  (quar  I    - 

,   

i  

C.  A  Mfg..  pref.  (quar.) 
If h Urt.f  ,;)<»•  c„    iiu    ,  i  Mo.  34) 


I  '  - 
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2 

I 

24 
4stk 
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1.24/J 
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14 
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14 
14 
50c. 
14 
14 

4 
14 

4 
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14 
14 

4 
14 
14 
14 
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14 
14 
1 

14 

$1.50 

24 

14 

4 
1 
14 

i  ;.i 

7  4 

3 

14 

14 

2 
30c. 
20c. 

14 
25  f 

1 

$1 

14 

4 

14 
4 
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14 

14 
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14 
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2  4 

14 

$1.36 

14 
14 
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14 
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14 
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14 
14 
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24 
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Oct.. 

Oct. 


Oct. 

Oct. 


Oct.      10 
Oct.      10 


S«pt.30a 
Oct.  10 
Oct.  lo 
Oct.  n- 
Oet  -•;, 
o«t  I. 

Sept.  28a 
30 

K..T.     1.'. 

Oct.lti* 

(XI    IU 

I'll  I  fit 

P(  (it.  .'IC 

Ocl  i  ' 

•  ■  i  i 

Ocl  lf'/> 

Bi  nl  :t' 

Oct,  12 

Oct.  10 

Ocl  up 

Ocl  II) 
^cp  ,'tOa 
Ocl 

a  Thuutfv  books  not  closed     b  Leas  meove  tai     d  Correction,    /tin  account of 

acctimi.'lat'-d  dlvldr  ml-       e   l><il  nl   1%.  payable  2%   Nov    2   Hill    lo    lioldi  rs -«f 

record  on    pi   1911,  and  -'*:    May  2  i'H2  u>  boMri  <>f  retard  April  19  i'M2. 

h  Dividend  ol  I2.4H  *  cl.ir-  d,  p  lyaMe  SI  .24  Nov.  1  I'll  I   to  noldJBl  oi  rcn  rd  Oct     I, 
l'UI.  and  81.24  payable  May  I   1913   10   holder-,  of  record    April    I"    f912       i  I 
;iMc  In  common  stock       ^  On  amount  paid  la  (l^-'o 


Oct. 
Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Nov . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Dec. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Dec. 

Nov. 

Oct. 

NOV. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 
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Auction  Sales.- — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

25  The  John  Good  Cord.&M.Co.l 

20  Amer.  Extractor  Co >$1 1  lot 

s(i  Southern  Invest.  Co J 

12  Del.  Lack.  &  W.Coal  Co 312 

40  Lassen  Realty  Co.,  $5  ea__$l,000  lot 

100  N.  Y.  Transfer  Co 20 


Shares.  Per  cent. 

V.  B.  Shipbuilding— 

80  Common  and  SlOO  scrip }S10  lot 

86  Preferred  and  Sioo  scrip I 

Bonds.  Per  cent. 

S20.000    Iron    Clad    Mfg.    Co.    6s, 
1936;  Jan.  1910  coupons  on. 82,700  lot 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  g  per  sh 

2  Old  r.oston  Nat.  Bank.. 125K 

4  Naumkeag  Steam  Cotton  Co. -140 

7  Butler  Mill 133 

10  PereMarq.  BR.  Co..  com 12H 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.  $  per  sh.  |  Shares. 

15  Bev    (y  Nat.   Bank 153X-155^ 

1  Webscer  &  Atlas  Nat.  Uank...l75?i 

i 5  York  Manufacturing  Co. .135 

1  Mass.  Cotton  Mills 118 

16  Amoskeag  Mfg.  Co 375 ' , 

1  10  Warren  Bros.  Co.,  com..  $50ea.25-26 


Shares.  $  per  sh. 

10  Assabet  Impt.  Association 51 

:;  Hartford  Fire  Ins.  Co 718 

Hands.                                              Per  cent. 
S3.000  Swift  &  Co.  1st  5s,  1914 1003-3 


$  per  sh. 
4  Kstabrook-Anderson  Shoe  Co., 
preferred 97 

25  Merrlmac  Chemical  Co 101  % 

1  Barristers'  Hall  Trust 82   <t  int. 

l  Factory  Buildings'  Trust.. .90  &  Int. 
61  Plymouth  Cordage  Co.  rights. 20-20 y. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh 

27  Merchants'  Warehouse  Co 150 

24  Phlla.  Bourse,  com.,  850  each-     4 

25  Real  Estate  Tr.  Co.,  com 60 

18  Real  Estate  Tr.  Co.,  pref_99%-99K 
16  Nor.  Liberties  Gas  Co.,  S25  ea.  44 ~;i 
50  Kaatersktll  Pav.  Brick  Co.,  pf.$8  lot 

28  Avonmore    Ld.  &  Impt.    Co., 

I         $50   each.ji-v.---, $20    lot 

100  Union  Cattle  Co .  -  .S3  lot 

125  New  Eng.  Loan  &  Tr.  Co..$7H  lot 

1  Mercantile  Libra iy  Co 1 

300  Valenciana  Mg.  Co..  $10  ea<-h  $4  lot 

20  No.   Amer.    Underground  Tel. 

&  Elec.  Co S3  lot 

500  Butte   Gold-Cop.    Mg.   Co.;   SI 

•  j        .each. r.   - _821ot 

100  MontgomcrV-Sho.  Cons.  Mg.  Co.. 

S5each •_. SlOlot 

2  Franklin  Trust  Co.,  $50  each.  _  55 
62  Rlttenhouse  Tr.  Co.,  S50  each.  52 

2  Fire  Asso.  of  Phila.,  $50  each.  .3401$ 
32  Mechanics'  Ins.  Co.,  $25  each.  47 ¥> 

22  Phila.  City  Pass.  Ry,  Co 156 

5  Fair.  Pk.  &  Hadd.  Pass.  Ry.Co.  61 

.    15  Ridge  Ave.  Pass.  Ry.  Co 250 

.    15  Bergner  &  Engel  Brew.  Co. .com  50?4 

5  John  B.  Stetson  Co..  com 520 

30  German   Theatre    Realty   Co., 

SlOeach 4 


Shares.                                             S  per  sh. 
4  Standard  Ice  Mfg.  Co.,  com 1 

4  Standard  Ice  Mfg.  Co.,  pref 55 

20  Prudential  Loan  Soc.,  $10  ea. .   12 

5  Chester  (Pa.)  Nat.  Bank 185 H 

25  Fourth  Street  Nat.  Bank.  .302-302 H 

2  Union  Nat.  Bank... 210H 

2  Girard  Trust  Co... .1023 

32  Penna.  Co.  for  Ins.,  &c,  &C..600 

5  '-a  Independence    Tr.    Co., 

$50  each 61-64 % 

6  Commonwealth  T.  I.  &  T.  Co .240 
50  West  End  Tr.  Co.,  S50  each..  1 12 H 
10  United  Security  L.  I.  &  T.  Co.  133  H 
60  Equitable  Trust  Co. .  _ 100-101 

060  2-3  Tegley    Tire    Chain   Co., 

S50each , $200  lot 

lior.ds.  Per  cent. 

$3,500  New  Jersey  Gas  Co.  1st  5s, 

1940 88^-89  Ms 

81,000  Phil.  Sub.  Gas  &  Elec.  Co. 

1st  &  ret.  5s,  1960 91 

S500  Altoona  Gas  Co.  1st  5s,  1932. .   96 ¥> 
$1,700  Young  Amusement  Co.  6s, '19  61 
S5.000  Lew.  Aug.  &  Waterv.  St.  Ry. 

5s.  1937 85 

$1,000  Spgfd.  Water  Co.  5s,  1926.  .100 
S 1 ,000  No .  Spgf d .  Wat .  Co .  5s ,  '28 . 1 00 
$4,000  Allegheny  (City)  5s,  1913..  !00 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.  ,  $  per  sh.  \  Bonds.  Percent. 

3  Chester  Co!  Pub.  Serv.  Co.,  pf.  90     IS1.000  Altoona  Gas  Co.  1st  5s,  1932  99 

4  13th  &  15th  Sts.  Pass.  Ry.  Co. 258     |  SI. 000  Spgfd.  Wat.  Co.  cons.  5s,  '26  100 
900  Tecopa  Mining  Co. .. 12c.|S400  No.  Spgfd.  Wat.  Co.  5s,  1928.100 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Sept.  30.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definit  ons  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS  OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Sicrplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Aver  one. 

Average. 

its,  Aver. 

serve. 

$ 

S 

$ 

S 

% 

Bank  of  N.  Y. 

2,000,0 

3,657,6 

21,154,0 

3,869,0 

977,0 

19,043,0    25.4 

Manhattan  Co. 

2,050.0 

4,413,4 

32,700,0 

8,553,0 

1,423,0 

37,450,0    26.5 

Merchants' 

2.000,0 

1.887,9 

21.065,0 

4,089.0 

1,372,0 

21,593,0 

25.2 

Mech.&  Metals 

6,000,0 

8,317,8 

55.241,0 

12,088,0 

1,286,0 

53.308,0 

25.0 

America 

1.500,0 

6,134.4 

26,283,0 

5,725,0 

2.171.0 

27,668,0 

28.5 

City 

25,000,0 

27,475,2 

185,298,0 

51,631,0 

6.200,0 

191,743,0 

30.1 

Chemical 

3,000.0 

6,799,9 

30,297,0 

5,911,0 

1,684,0 

28,381,0 

26.7 

Merchants'  Ex 

600,0 

574.6 

6,802,0 

1.542,0 

159,0 

6,853,0 

24.8 

Gallatin 

1.000,0 

2,538,9 

8,759.0 

1,331,0 

446,0 

6,934,0 

25.6 

Butch. &Drov. 

300,0 

156.7 

2,505,0 

557,0 

67.0 

2.210.0 

28.1 

Greenwich 

500.0 

874,5 

8,114,0 

2.101.0 

210,0 

9.199,0 

25.1 

Am.  Exchange 

5,000,0 

4,624,3 

41,481.0 

7,286,0 

3,320,0 

40,495,0 

26.1 

Commerce 

25,000,0 

15.532,1 

143,810,0 

24.040,0 

7,842,0 

122.391,0 

26  5 

Mercantile 

3,000,0 

2,771.7 

14,032.0 

1,824,0 

1,015,0 

10,822,0 

26.2 

Pacific   

500,0 

936,8 

4.217,0 

477,0 

461.0 

3,693,0 

25.4 

Chat.  &  Phen. 

2,250,0 

1,160,3 

15.836,0 

2,756.0 

1,166,0 

15,557,0 

25.2 

People's 

200,0 

470,9 

2,046,0 

460,0 

149,0 

2,144,0 

28.3 

Hanover  - . 

3,000,0 

12,744.2 

69,363,0 

16,368,0 

4,875.0 

78,314.0 

27.1 

Citizens'  Cent. 

2,550,0 

1,882,8 

21.773,0 

4,901,0 

624.0 

20.913,0 

26.4 

Nassau  _.   _   . 

500,0 

590,5 

9.584.0 

1,794.0 

797,0 

10,972.0 

23.6 

Market  &Fult. 

1,000.0 

1,799,5 

8,957.0 

1.314.0 

1.177,0 

9,009,0 

27.9 

Metropolitan  . 

2,000,0 

1,572,3 

12,130,0 

2,923,0 

257,0 

12,526.0 

25.3 

Corn  Exchange 

3,000.0 

5,557.8 

49.360,0 

8,976.0 

6,442,0 

58.906.0 

26.1 

Imp. &  Traders 

1,500,0 

7,580,4 

25.571.0 

4.174.0 

1,660,0 

22.892,0 

25.4 

Park  _ 

5,000,0 

12,947,5 

82,755,0 

20,265.0 

1,391,0 

85,418,0 

25.3 

East  River.  _. 

250,0 

98,2 

1.540.0 

214.0 

117,0 

1,487,0 

22.2 

Fourth 

5,000,0 

5.783,4 

32,4."»9,() 

7.804,0 

1.900.0 

35.532,0 

27.3 

Second  

1.000,0 

2.290,2 

13,428,0 

3.136,0 

125,0 

12.902,0 

25.2 

First  

10,000,0 

21.189,3 

114,580,0 

25,209,0 

2,833,0 

108,015.0 

25.9 

Irving  Exch   . 

2,000.0 

1,904,1 

23,961.0 

4,308.0 

2,186.0 

25,648.0 

25.3 

Bowery   _ .  i  _ . 

250,0 

794,9 

3,451,0 

823.0 

67,0 

3.596,0 

24.7 

N.  Y.  Count j- _ 

500,0 

1,684,1 

8,447,0 

1.321,0 

661.0 

8,365,0 

23.6 

German-Araer. 

750,0 

717,7 

4,061,0 

801,0 

215,0 

•  1.830,0 

26.5 

Chase 

5,000,0 

8,444,5 

90,428,0 

17,745.0 

6.966.0 

100.520.0 

24.5 

Fifth  Avenue 

100.0 

,2,227,3 

12,623,0 

2.517.0 

1.200,0 

14.228.0 

26.1 

German  Exch  _ 

200,0 

-    .  8S&.4 
,1 .04T.2 

3,780,0 

321,0 

585,0 

3.701.0 

24.4 

Germanla « 

200,0 

5,581,0 

1.212.0 

503.0 

6.613,0 

26.3 

Lincoln  

1.000,0 

1     l.C6?.C 

15,486.0 

3.  r/ts.o 

;-<l.  652,0 

17.487,0 

29.6 

1,000,0 

1,234,9 

8,650.0 

1,767,0 

428,0 

8.577.0 

25  A 

Fifth 

250,0 

517.4 

3,734,0 

S33,fj 

393.0 

3.747.0 

24.7 

Metropolis 

1.000,0 

2,125,7 

12,341,0 

1.251.0 

1.850,0 

12.394.0 

25.0 

West  Side 

200,0 

1.064.0 

4.449,0 

1,064,0        221.0 

5,209.0 

24.6 

Seaboard 

1.000,0 

2,082.1 

21.845,0 

4,894,0    2.024,0 

25.657,0 

26.9 

Liberty.   

1.000,0 

2,709.5 

16,897.0 

3,896.0        954,0 

17,496,0 

27.7 

N.Y.  Prod. Ex. 

1.000,0 

797,4 

8,260,0 

2,143,0        476,0 

9,848,0 

26.5 

State 

1.000.0 

967,5 

16,017.0 

4,888,0       349,0 

20,402.0 

25.6 

Security 

1,000.0 

485,0 

10,432,0 

2,221.0    1.196.0 

13,619.0 

25.0 

Coal  &Iron 

1,000,0 

446,5 

6,172.0 

1,315.0 

609.0 

6.672,0 

28.8 

Uilon  Exch-. 

1,000.0 

952,9 

8,906,0 

825,0 

1.3S5.0 

8.831,0 

25.0 

Nassau,  Bklyn 

1,000,0 

1,003,2 

7,540,0 

1,550.0 

296,0 

7,312,0 

25.2 

Totals,    Av^e. 

135.150,0 

196,199,0 

1354.087,0 

290.911.076.362.0 

1380,158,0 

26.6 

Actual  figures 

Sept.  30. 



1354,054,0 

288,109,0  75,228,0 

1376,475,0 

26.4 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the 
P'-vi-ic  House  amounted  to  $49,959,000,  and  according  to  actual  figures  was 
•50,337.000. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00s  omitted. 

Manhattan 

Brooklyn    

Bankers   

U.S.Mtg.4  Tr. 

Astor 

Title  Guar. &Tr 

Guaranty 

Fidelity 

Lawyers!'.  I.  &T 

Columbia 

Standard  

Peoples 

New  York 

Franklin 

Lincoln  

Metropolitan -. 


Totals,  Avge. 


Actual  figures 


Surplus. 


S 

2,331,4 
2,397,2 

12,860,9 
4,440,4 
1,013,1 

11,429,9 

22.977.9 
1,272,4 
6,453,8 
1,813,1 
1,426,3 
1,727,4 

11,183,3 

977,4 

582,0 

6,107,4 


Loans. 
Average. 


89,029.9 


Sept.  30 


$ 

17.712,0 
17,288,0 

130,504,0 
35,491,0 
16,808,0 
36,830,0 

150.210.0 
7,077,0 
19,488,0 
15,032,0 
15,541,0 
16,481,0 
47,267,0 
1 1,874,0 

9,101.(1 
23,155,0 


Specie. 
Average 


% 
1,834,0 

1.630,0 

13,662,0 

3,171,0 

1,900,0 
1,9511,0 
16.047,0 
590,0 
1,595,0 
1,586,0 
2,048.0 
1,868,0, 
4,927,0 
1,265,0| 
1,023,0] 
2,174,0 


Legals. 
Average. 


% 

53,0 

407.0 

571,0 

786,0 

25,0 

1,237,0 

1,368.0 

231.0 

868,0 

100,0 

24,0 

395.0 

109,0 

378.0 

229,0 

13,0 


568,869,0  57,570,0    6,794,0 


506,172,0|58,087,0    6,791,0 


On  Dcp. 
uithC.H 
Banks. 


% 

2,088,0 
2,866.0 

11,403,0 
0,983.0 
1.492,0 
2,979.0 

13,839,0 
761,0 
1.713,0 
1,506,0 
2,122,0 
2,409,0 
3,441,0 
1,137.0 
956,0 
3,655.0 


59,410,0 


59,093.0 


Net 
Deposits}   Reserve. 
Average,  j 


S 
12.189.0 
13.160,0 
94,849,0 
25,772,0 
12,897.0 
20,782,0 
110.587,0 

5,413,0 
14,745,0 
11,160,0 
15,285,0 
14,906.0 
31,507.0 
10,665,0 

8,198,0 
15,434,0 


417,609.0 


416,476,0 


Vc 
15.4  +  14.6 
15.4  +  17.7 
15.0+10.7 
15.3+21.1 
14.9+    9.9 

15.3  +  12.3 
15.7+ II.  I 

15.4  +  11.0 
16.7  +  10.3 
15.1  +  11.9 

13.5  +  12.9 

15.1  +  14.0 
15.9+  9.8 
15.4+   9.5 

15.2  +  10.4 
16.1  +  19.1 


15.4  +  12.4 


15.5  +  12.4 


The  capital  of  the  trust  companies  is  as  follows:  Manhattan ,  $  1 ,000 ,000;  Brooklyn , 
SI. 000,000;  Bankers,  $5,000,000;  U.  8.  Mtge.  &  Trust,  $2,000,000;  Astor.  $1,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  s5,000.000:  Fidelity,  81.- 
000.000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000:  Columbia,  $1,000,000:  standard, 
SI. 000,000;  People's,  $1,000,000:  New  York,  3.000,000  Franklin,  si. 500.(4)0: 
Lincoln  S1,000,000;    Metropolitan,  S2.000.000;  total,  $35,125,000. 

SUMMARY  COVERING   BOTH  BANKS  AND    TRUST  COMPANIES. 


Week 
ending 
Sept.  30 

Averages. 

Banks  

Trust  cos. 

Total  ... 
Actual. 

Banks 

Trust  cos. 

Total... 


Capital. 


S 

135.150,0 
35,125,0 


170,275,0 


Surplus . 


Loans. 


$  $ 

196,199,01,354,087,0 

89.029,1      568.859,0 


285,22b, 9  1,922.946.0 

1,354,034,0 

566,172,0 


..1,920.206.0 


Specie. 


290.911,0 
57,570,0 


348,481,0 

288.109,0 
58,087,0 


346.196,0 


On  Dep. 

Legal    \u,ith  C.H.]        Net 

Tenders.     Banks.      Deposits. 

S 


8 
76,362,0 
6.794,0    59.410,0 


1,380,158.0 
417,609,9 


83,156,0    59,410.0  1,797.767,0 


75,228,0       

6.791,0    59.093.0 


1.3T6, 475,8 
416,476,» 


82.019,0    59,093,011.792,961,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following:  / 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  30. 


Capl  tal  as  of  June  7  - . 
Surplus  as  of  June  7. 


Loans  and  investments  ._ 
Change  from  last  week. 


Specie    

Change  from  last  week. 


Legal  tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits . . 
Percentage  last  week . . 


State  Banks       Trust  Cos. 

in  ui 

Greater  N.  Y.  Greater  N.  Y. 


State  Banks       Trust  Cos. 

outside  of     \     outside  of 

Greater  N.  Y.  Greater  N.Y. 


23,275,000 

38,912,100 

293,636,200 
—1,156,600 

52,269,300 
+  1,335,300 

25,014,900 
+391,200 

343,916,200 
—446,700 

95,983,200 
-*- 1.005,300 

28.1% 

'-•7.V.. 


g  g 

62.206,000l         9,453.000 


178,697.600 

1,104,210.400 
—10,198,100 

115,301,000 
+938,000 

10,814.300 
—23.600 

1,207,749,900 
—7,287,900 

135,907,000 

+  1,278,400 

16.6% 
16.3% 


11,631,137 

102,399,900 
+  172.800 


107,326.800 
— 383.100 

21.125.300 
241,200 

20.6% 

20.8% 


$ 

9,525,000 

11,999,889 

155.646.000 
—15,400 


163.103,500 
—70,600 

22,508,000 
+23,400 

14.5% 
14.5% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca 
tion,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  ou:ic d  by  the  company  or  held  in  trust 


for  it  by  any  public  department. 

Reserve  Required  for  Trust  Companies 
and  State  Banks . 
Location — 


— Trust  Cos. - 
Total  Of 

Reserve       irhich 
Required,  in  Cash. 


: 


Manhattan   Borough 15%  15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%  10% 

Other  Boroughs  (without  branches  in  Manhattan)  15%  10% 

Brooklyn  Borough,  with  branches  in  Manhattan..  15c;  15% 

Other  Boroughs,  with  branches  in  Manhattan 15%  15% 

Elsewhere  in  State 10%  5% 


--State  Banks  — 
Total  Of 

Reserve       tchicli 
Required,  in  Cash 


25  c 

20% 

15% 

20r; 

15',' 

i5c; 


15<; 
10% 
7H'. 
20$ 

6^ 


The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  30- 


Capital  'Nat.  banks 

I     Sept.  1 

Surplus  IState  banks 

J     June  7 

i/oans  and  investments 
Change  from  last  week 

Deposits 

Change  trom  last  week 

Specie 

Change  from  last  week 

Legal   tenders 

Change  trom  last  week 

Bank?:  c;vsh  in  vault 

RattO  to  deposits 

Trust  cos  :  cash  in  vault 

■  minify  holdlnga 
Change  trom  last  week 

Money  on  deposit  with 
Other  b';s.  it  trust  cos. 
t'hansze  from  !a.st.week 

Total  IBIUH    .    

Change  from  lat- 1  week 

Surplus  CASH   reserve 
Banks(abo\  e  2  '• 
Trust  cos.  (:.bo' 

Total 

Change  from  last  week 

<&of  cash  reserves  of  tr 

'Cash' in  vault 

Cash  on  dep.  with  bks 

Total 


Char. -House 

Members. 
ActualFigures 


Char-House 
Members. 
Average. 


$ 

170,275,000 
2*5.223.900 


170,275.000 

238.900 

1 .920.20ti.000    1 ,922.946,000 
.437,000!     —8,648,000 


1 .792.951.000 
—7.165,000 

346.196.000 
—3, 588,000 


1.797.767.000 
—8, 177,000 


>-\'H9.000 
—887,000 

363.337.000 
26.40%] 

64.878.000 1 

42S.215.OOo' 
— 1,475,000 


59 ,093.000; 
+  814,000' 


4S7 ,308,000 
-3.661,000 


8,260 

2,406,000 


348,481,000 
—1.773,000 

si.  156 ,000 
—671,000 

367.273.000 
36.61% 

64,364.000 

431,637.000 
—2,444,000 


59.410,000 
+  403,000 


191.047,000 

—2.041.000 


1  .722.650 


i  1 ,850 
-'     70,250 


13.43% 


23.956,150 

—503.250 


16.41% 
13.4595 


23  86 


Slate  Banks  <<■  :   Total  of  all 
Trust  Cos.    no:    Hanks  ATrust 
in  C.-H.  Arer.   Cos.  A< 

S 

35.156,000 


93.638,100 

613. 113.100 
— 4.7 

0606,871,300 

—5,368,900 

63,513,600 
+  37,700 

911,2 
—156.600 

13,004.000 
13.89% 

61,748,200 

74,752.200 
—118,900 


21,362,700 
—254,700 


96.114.900 

—373,600 


205,131.000 

37s.S67.00O 
2,536.059,100 
—18,440,300 

.',404.638,200 
—13.545,900 

411.991.600 
—  1.735,300 

94.394.600 
—827,600 

3S0,277,000 


126,112,200 

506.389.200 
—2,562.900 


SO.772.700 
+  148,300 


587,161,900 
2  II  1,600 


15.35 
1.51% 


16.769! 


+  Increase  over  last  week.     — Decrease  trom  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City:"  with  this  item  included, 
deposits  amounted  to  S702.295.200.  a  deorea.se  of  S4.6S3.200  from  last  week.  In  the 
case  of  the  Clearimi-Houae  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  Xew  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  Stare  banks 
and  trust  companies  in  Greater  Xew  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  I\ 
GREATER  NEW   YORK. 

We  omil  two  ciphers  in  all  these  figures . 


Enddl. 


Jul?  29.. 
Aug  5-. 
Aug.  12.. 
Aug.  19.. 
Aug  26.. 
Sept  2. 
3ept  B-. 
Sept.  16.. 
8ept 
Sept.  30.. 


Loans  and 
I  Investments . 


2.630,973.8 
2.624.434.0 
2. 593.87li,  3 
2.569  106.7 
I  603.0 
2.517,141.8 
2.548,812.6 
2.551.764,6 
2.549.490,3 
3,536.059,1 


Deposits. 


S 
2.498, 
3.483, 
2.455 
3.439 
2.429. 
2.420. 
2.412 
2.418 
2.41S. 
2,404 


608.1 

7ns.  1 

008.2 
358.9 
138.0 
404.7 
039.0 
943,6 
184,1 
63  S.  2 


Spicic. 

S        • 

420,745,3 
416.051.2 
417.341.1 
422,691,8 

426.748,7 
422.588.3 
412.202.6 

411.203.4 
413.720.9 
111 


Legals. 


S 
97.706,6 
96.813.6 
96,540.2 
97.369.5 
96.784,3 
96.012,1 
94.780.4 
96.563.5 
95,222.2 
94,394.6 


Tot.  Money 
Holdings. 

$ 

518.451.9 
512.864.8 
513,881.3 
520.061,3 
523.533.0 
518,600.4 
506. 983  0 
507.S56.9 
508.952,1 
506 


Entire  Res. 
on  Deposit. 

S 

606,792.3 

602.621.5 

601.100.0 

608.381,3 

610.906.5 

607.356,4 

591 

591. 17s.  7 

587,161,9 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Sept.  30,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Capi- 
tal. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights. 

Century    _ . 

Colonial 

Columbia. 

FldPlit.  

Jefferson 

Mount   Karris 

Mutual 

Flazi 

I  treaty-third  V. 

Yorkvlll- 

New  Nelbertend 

Batter?  1'. 

r  il 
Bcmn-jh  'if  Bnjoklun 
Broadway 
Manufacturers'  Nat 
Ma  t 

n.'.l   City 
North  SldV 

aU 

Jersey  City. 
Klrst  National. 
Hudson  Ononty  Nut'l 
Third   National 
tloboken. 
'.  'Hon  a 
Second  National . 


Totals  Bent.  30 
totala  9c 


Sur- 
plus. 


S 

291,2 
137.8 

433,4 

533,3 

Illl     ^ 

173.7 
105,8 

502.:; 

313,2 


S 

100.0 
250,0 

4O0.0 
300.0 
- 
500,0 

200  •' 
10  1.0 

100.0 

200.0 

300.0 

200.0 

,000  0 
300.0 
200.0 

400.0 
250.0 
200,0 

220.(1 
125.0 


6,717.0  12.03 
6.717.'.  13  0 
6.747,0  12.o. 


Loans, 
Disc'ts 

and     '■  Specie. 
Invest- 
ments. 


• 
1.317,0 
1.635.0 
6.231.0 

1.003.0 
1,504,0 
2.511,0 
167  0 
3,874,0 

3.414,0 

1.505.0 
2.210  0 


554.0 

s'.T 


Legal 
Tender 
and 
Bank 
Notes. 


>  i  0 
161  7     _■  040 .0 


S 

143,0 
39.0 

828,0, 

35,0 
330.0 
169,0 

17.0 
334.0 
212.0 

is.n 
275. o 
193.0 
519.0 

400.0! 

023.0 


s 

54.0 
451.0 
113.0 

100.0 

91,0 
14,0 

11  0 


On 

Drr-oxU 

with 

C.-H. 

BaiU 


8 

180.0 

673,0 
1  15  0 


Net 
!)  posits. 


1,303,3 

770  8 
114,1 


471.0 

I  86  0 


5.110.0 

JO  1 1.0       117.0 


.  076.0 


181.0 


171,0 
341,0 


! 


8 

1 .055,0 
1,524.0 

7.161,0 
7.142.0 

2.075.0 
1.794,0 
j  142  0 

a 
a 

i. 

i 
■  ,  -..  ii 

I  77s  0 
I  617,0 


»4.0|7  521.0  7.31"  O  1  1.190  0     n  ' 

159.0  7   119  0  7.372  0  I  i 

110  0  7   143.0  7    151.0  15  143  0     S9.102  o 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

W.   UVtU  tiro  riplurs  (00)  in  all  tlnse  figures. 


Boston. 
Sept.    9— 
Sent.  16.. 
Sept. 28.. 
Sept.  30 

l»hiln. 
Sept.  B.. 

Sept  16. . 
Sept  .28  . 
Sept. 30.  . 


Capital 

and 
Surplus.. 


S 
41.350,0 
41.350.0 
11  350.0 
41.350.0 


Ixtaus. 


817,460,0 
217,948.0 
218,145.0 
218,068.0 


60.105.0  279,762.0 

60.105,0  278 

60,105.0  279.162.0 

60.105,0,  280,087.0 


SpteU. 


s 

24, 96-1.0 

26X16,0 

26,840,0 

25.546,0 


8 

3,716,0 
3,704.0 
3  906,0 
3,728,0 


77,903.0 
76J18.0 
76.840.0 

76.567.0 


/).  pvsits.  a 


S 

261,488.0 

-66.61s  0 
266.613,0 
265,152.0 


Circu- 
lation. 


8 

7.020,0 
7,060.0 
7.054.0 
7.011.0 


332.186.0  UJ.360,0 
334.914,0  15.361.0 
334,343.0  15,336,0 

335.194.0  15,312.0 

1 


(barings. 


5 

in.  a 

I  15,492,7 
147,341,1 

141,3 

110.597,9 
135,680,1 
138:886  ■ 
111,161.5 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3. 109, 000  on  September  30,  again --t  S3, 100,000 
on  September  23 . 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  30;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1 
1911.                1910. 

1909. 

1908. 

S2.630.154      82,799.672 
13,125.813       11,178,575 

•3,888,363 

13,929.156 

$2. 732, S3.". 

General  merchandise 

11,418,872 

Total                       

815,755.967    S13.978.247    510,817,418 
$105,429,753  $118,801,790  S127.425.507 

S14  151,707 

Sine-'  January  1. 

$91  385  915 

General  merchandise. . .  .. 
Total  39  weeks 

544,932,685    572,392,911!   517,271,870 
S650.362.43S  $691,194.701,S644,697,377 

376.159,991 
545.906 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  port?  for  tie 
week  ending  Sept.  30  and  from  Jan.  1  to  date: 

EXPORTS   FROM  NEW   YORK. 


For  week. 


For  the  week 

Previously  reported. 


Total  39  weeks. 


1911. 

S17.472.978 
561,646,657 


1910. 

813,325,169 
481,566,091 


S579. 119,635  8494,891,260 


1909. 

' 'SI  1,887,43  7 
443,087,043 

5454,974,480 


190.8. 

$11,535,074 

409.040,394 

$480,57 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  encting  Sept;.  M) 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold. 


Great   BritaiD ; 

France    

Germany 

West  Indie.- 

Mexico    

South  America ,.. 

All  other  countries 

Total  1911 

Total  1910 

Total  1909 

Silver. 

Great  Britain 

France   

Germany    __ .  _  _        

West  Indies 

Mexico    

South  America- 

All  other  countries   . 


Total  1911. 
Total  1910. 
Total  1909 


'  Exports. 


Week. 
1*_— 


S  1.492 ,50-7 

.loo 

Vo',666 


81,532,607 
130.500 
200.350 


S796.169 
104.700 


186 


200 


Since' Jan 'J 


>1     :rj.5"07 

3.500 

1 .675./50 

f,4.vT,5oi 

172,250 


$4,799,268 
44,853,953 

76.894.692 


$34,509,627 

2.109.334 

167. 149 

'I0.53.S 


20,401 
R848 


$901,255  !  16,993,797 
195,669  32,650,631 
895.005    34,948,193 


Imports. 
Week:      Since  Jan.l 


S43 ,33 1 

267.532 

53,158 

243.271 

S390.292 

69.H7S 

109,725 


$2,350 


S92 

18,897 
79.42.1 
21,584 

S123.146 
53,317 


S73 ,067 

493, '.V. 

&578 

5,802,351 
2,423,877 
1,620,959 

311,778.774 

20  333,193 

I  S10 


$170,928 

1 1 ,702 
25.761 

■  695,160 
,321.993 


i  .024 
3,57 


Of  the  above  imports  for  the  week  in  1911,  $12,000  were 
American  gold  coin  and  $2,600  American  silver  coin. 


Banking  and  Jjfinanctal 


Diversify  Your  Investments 


Write    for    our    circular    entitled 
treats  the  above  subject  In  detail. 


''Judicious    Investment. 


which 


Spencer  Trask  &  Co. 

AS  EXCHANGE   PLACE.  ---  NEW  YORK. 

Chicago.  111.         Boston.  Mas'!.         Albany.  N.  Y. 

Member t  New  York  StocK  Exchange. 
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b  nassau  street 
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Wall  Street,  Friday  Night,  Oct.  6  1911. 
The  Money  Market  and  Financial  Situation. — Business 
:it  the.  Stock  Exchange  has  settled  back  into  normal  con- 
ditions this  week  and  the  volume  is,  therefore,  greatly 
reduced.  The  excitement,  which  ran  high  throughout 
practically  the  whole;  of  September,  subsided  at  the  end  of  that 
month  and  a  more  rational  spirit  now  prevails. 

And,  notwithstanding  the  existence  of  actual  war  in  the 
Mediterranean  and  the  fact  that  the  Morocco  case  is  not  yet 
settled,  there  are  several  logical  reasons  for  the  change  of 
sentiment    noted. 

First  of  all,  perhaps,  in  importance  is  the  greatly  improved 
financial  situation  abroad.  The  German  Hank  reported  a 
large  reduction  of  reserve,  as  did  also  the  Hank  of  England, 
but  the  crisis  which  was  impending  two  Weeks  ago  has  been 
averted  and  an  equilibrium  is  rapidly  becoming  established 
and  interest  rates  at.  all  the  important  financial  centres  abroad 
are  lower.  The  international  situation  was  such  as  to  call 
for  a  transfer  of  funds  from  this  centre  and  $2,000,000  gold 
was  exported  early  in  the  week.  Next  in  importance  is  the 
Government  report  on  the  cotton  crop,  which  shows  a  much 
smaller  shrinkage  than  is  usual  in  September,  and  which 
would  appear  to  point  to  a  yield  of  14,000,000  bales — the 
largest  ever  harvested. 

A  review  of  the  iron  industry  shows  an  increase  in  the 
production  of  pig  iron  which  is  encouraging,  and  the  textile 
industry,  especially  in  New  England,  is  daily  becoming  more 
active,  after  a  period  of  restricted  or  suspended  operations. 
The  strike  of  mechanics  on  the  Harriman  lines  is,  if  we  except 
the  case  of  the  Illinois  Central,  causing  less  disturbance  than 
was  anticipated. 

As  against  much  discussion  recently  of  possible  or  probable 
dividend  reduction, we  have  this  week  United  States  Rubber 
common  stock  restored  to  the  dividend-paying  list. 

From  whatever  cause,  there  undoubtedly  is  a  morehopeful 
feeling  quite  generally  existing  in  business  centres. 

The  opea  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2^%.  To-day's  rates  on  call  were  2@2H%. 
Commercial  paper  quoted  at  4J4@4%%  for  60  to  90-day 
endorsements,  4J^@.4%%  for  prime  4  to  6  months'  single 
names  and  §  and  upwards  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £2,495,342  and  the  percentage 
of  reserve  to  liabilities  was  51.45,  against  55.34  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  a  decrease  of  2,575,000 
francs  gold  and  9,200,000  francs  silver. 

MEW   YORK  CLEARING-HOUSE   BANKS 


(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts  - 

Circulation 

Net  deposits 

Specie   

Legal  tenders 


Reserve  held 

25%  ^of  deposits 

Surplus  reserve 


1911. 
Averages  for 

week  ending 
Sept.  30. 


135.150,000 

196,199,000 

1,354,087,000 

40,959,000 

1,380,153,000 

290,911,000 

70.362,000 

367,273,000 
345,039,500 


22,233,500 


Diffi  n  nccs 

from 

previous  week. 


$ 


Dee. 
Inc. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 


3,175,000 

303,000 

7  I  12,000 

2,723,000 

735,000 

3.458,000 
1.785,500 


1910. 

A  verag'es  for 

wed:  ending 

Oct.  1. 


132,350,000 

193,297,900 

1,285,416.400 

47,189,600 

1,276,574,000 

261,607,600 

67,815,300 

32  1,422,900 
319,143,500 


Dec.     1.672,500 


10,279,400 


1909. 

Averages  for 

week  ending 

Oct.  2. 


127,350,000 

177,371.800 

1,309,708,200 

51,555,200 

1,327,406,500 

267,420,700 

6i, 122,600 

336,543,300 
331,851,625 


4,091,675 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — After  showing  quiet  firmness  during 
the  week,  the  market  closed  with  a  sharp  rise  to-day,  demand 
touching  4  8634  and  cable  transfers  4  86%. 

To-day's  (Friday's)  no'mina'  rates  for  sterling  exchange  were  4  83  ';.  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling:  exchancre 
were  4  8290^4  8315  for  Sixty  days.  4  8615(»4  86."i5  for  cheques  and  4  8665 
@4  8675  for  cables.  Commercial  on  banks  1  82  '  ■< '  1  82  54  and  documents 
for  payment  4  82  ■'/«.< 4  83.  Cotton  for  payment  4  82''.;  i  82  A  and  grain 
for  payment  1  82  ■-,  »iss. 

To-dnv'a  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  2!  >,  B 
5  20  H  less  1-16  for  long  and  5  18  H  less  l-32.(<i>5  16  L  fov  shori .  Germany 
bankers'  marks  wre  94  3-16(5'91  5-16  for  long  and  94  13-10  ffi  94  %  for 
short.  Amsterdam  bankers'  guilders  were  40  1-16  plus  1-16(5)40  >3  less 
1-16  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have 
remained  throughout  the  week  at  4  83  \4  for  sixty  days  and  4  87  lor  sitcht. 

Exchange  at  Paris  on  London,  25f.  19Mc;  week's  ra'nte,  .'.'51.  1954c. 
high  and  251.  10o.  low. 

Exchange  at  Berlin  on  London  20m.  50  Ai>(.:  week's  range  20m.  r.i  >'.pf. 
high  and  20m.  50rjf.  low. 

The  range  for  foreign  exchange  for  the  vveel    follows: 


Sterli'io.  Actual —    ■  Sirtu  Dans. 
HlRh  for  the  week  J-4  8315 
Lou  for  the  week 4  82  % 

Paris  Hanker?'  Francs 
1 1  Igh  for  1  he  we<  k-  -  '5  20  ■• ;  less  1-16 
Low  for  the  week 5  21  ',  less  1-16 

Germany  Hanker"'  Marks — 

Elighfor  the. meek 94  5-16 

!  on  Cor  ;hc  week     ..    oil 

Amsterdam  Bankers'  Guilders — 

!  ilirh  for  the  week 39  3 

Low  for  the  week       .     30  13-16 


Cheilites . 

4  86  '-,; 

4  8595 

5  18  '-,:  plus  1-32 
5  18  A  less  1-16 

94' 


Cables. 

I  8610 

5  17  '■■ 

5  18  Vf,  plus  1-32 

95  less  1-32 


91  13-16  less  1-32  :HH 

40  1-lfi  plus  1-16   40  !  .   plus   1-32 
40  1-16  10  '       less  1-32 

DOMESTIC  EXCHANGE.— The  following  are  the  rates  for  domestic  ex- 
change at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  10c. 
per  Si. 000  discount,  lioston,  5c.  per  81,000  discount,  t^an  Francisco, 
40c.  per  $1,000  premium.  Savannah,  buying,  3-16%  discount:  selling, 
par.  New  Orleai  .  commercial,  75c.  per  SI. 000  discount:  bank".  Si  per 
$1,000    premium.     Charleston,    buying,    par:    selling,    l-l 0 '       premium. 


Clncrhsatl,  par.     Minneapolis,   10c.  per   SI, 000  premium.     St.  Louis,  5c. 
per  $1,000  premium.     Montreal,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $10,000  New  York  4s,  1961,  at  103^,  88,400 
Tenessee  settlement  3s  at  97k  to  98  and  $223,000  Virginia 
0s  deferred  trust  receipts  at  57  to  60. 

The  transactions  in  railway  and  industrial  bonds  steadily 
increased  during  the  week  up  to  the  close  on  Thursday, 
owing  to  a  heavier  movement  day  by  day  in  the  American 
Tobacco  issues.  These  lost  a  part  of  their  recent  advance, 
the  6s  closing  1  point  lower  than  last  week. 

The  Third  Ave.  RR.  trust  receipts  have  been  in  request  at 
advancing  prices.  They  close  nearly  4  points  higher. 
Wabash  ref.  &  exit.  4s  show  a  net  gain  of  3  points  and 
practically  all  the  convertible  issues  are  higher  in  sympathy 
with  shares.  Central  Leather  5s,  on  the  other  hand,  are 
fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $1,000  Panama  3s  at  102? £  and  $500  3s 
reg.  at  101  j^.  Closing  prices  have  been  as  follows:  for 
yearly  range  see  third  page  following . 


Interest     Sejt.  ,    Oct. 
Periods  \     30  2 


i 


2s,  1U  0 registered  Q- 

2S,  193ii .coupon  Q 

3s,  190,l-18 registered  Q- 

3s,  190^-18 coupon  Q- 

4s,  1925 registered  Q- 

4s,  1925 coupon  Q- 

2s,  193G. Panama  Canal  regis  Q- 
3s,  1961_.r;uiiima  Canal Q- 


-J:m 
-Jan 
-Feb 
-Feb 
-Feb 
Feb 
Feb 


*W0A 
*100>A 
♦101J-S 
*101M 
♦113  54 


100  H 

W0A 
101H 

lo)!. 
U3H 


Oct. 
A 


♦113  %  *1133i 
100*4  *100J 


-Men  *102? .;  *102J 


100^ 

*100H 

"101  w 

*101H 
*113?i 
♦113  54 
*100'i 

'■102  ■' 


Oct. 

Oct.    ! 

4 

5 

'\MA 

* 1 00 !  i 

*100H 

*woy 

*101>  ■ 

'  1013 

*uny 

♦101H 

•113  H 

♦113  54 

"113J4 

'■100', 

►100! 

♦102  5-, 

►102M 

Oct. 
6 

♦100>i 
*100K 
♦101)4 
'101J4 
'11354 
•113  54 
'100'j 
*W2% 


*  This  is  the  price  aid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  dull,  as  noted  above,  and  fluctuations  have  been 
relatively  narrow.  The  recovery  from  recent  low  prices 
which  began  last  week  continued  during  the  early  part  of  this 
week,  but  the  market  softened  on  Wednesday  under  the  in- 
fluence of  decided  weakness  in  the  case  ol  St.  Paul,  Union 
Pacific,  Northern  Pacific  and  Reading.  On  Thursday  a 
firmer  tone  developed,  however,  and  prices  moved  up  to 
about  the  highest  of  the  week.  As  a  result  of  the  week's 
operations,  all  except  six  of  a  list  of  24  active  stocks  are 
higher  than  we  last  reported  them. 

A  few  issues  "have  been  exceptionally  strong,  including 
Atchison,  Canadian  Pacific,  New  York  Central  and  several 
industrial  issues — all  of  which  close  with  a  net  gain  of  about 
3  points.  On  the  other  hand,  St.  Paul  has  been  notably 
weak,  selling  lower  than  when  the  eriitre  list  was  an  average 
of  5  to  10  points  lower  than  to-day. 

Of  the  industrials,  U.  S.  Rubber  was  conspicuous  for  an 
advance  of  nearly  7  points,  a  large  part  of  which  it  retains. 
Rubber  preferred  is  3  points  higher  and  Consolidated  Gas 
has  moved  up  4%  points  within  the  week.  Steel  common  is 
1%  points  lower. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 

For  daily  volume  of  business  see  page  932. 


STOCKS. 
Week   ending   Oct. 


6. 


Sales 
for 
Week 


Range  for  Week. 
Lrrwesl.       ,      Highest. 


Range  since  Jan.  1. 
Lowest.    |    Highest. 


American  Snuff,  pref 

Batopilas  Mining 

Chic  &  East  111,  pref 

C  mistook  Tunnel 

Cuban-Amer  Sugar,  pfd 

Detroit  United ! 

Homestake  Mining j 

Norfolk  Southern 

Southern    Ry — M    &   O 

stock  trust  certfs 

Standard  Milling,  pref.. 
United  Cigar  Mfrs,  pref. 
Vulcan  Detinning,  pref.. 


600  1 01 A  Oct      2  102 

1,400   SI 54  Sept  30   32 

lOOilOO      Oct     6100 


Oct 
Oct 
Oct 

1,500  20c.  Sept  30  20c.  Oct. 
Oct  6  96  Oct 
Oct  5  70  Oct 
Oct      2;  82      Oct 


200|  96 
100    70 


100 
100 


82 

1-V,  Oct      2 


100    82J-S  Sept  30 

100    51       Oct      6 

10.106H  Oct      3 

200    60      Oct      4 


45)4  Oct 


82%  Sept  30 

51       Oct      6 

106  A  Oct      3, 

60      Oct      4, 


96 

SI  J4 

100 

20c. 
88  A 


Aug  104 
Aug    S2« 


Oct 
Feb 
Jan 


66  A  Sept 
8154   Sept 


100 
34c. 
96 
74 

87 


45J4     Oct    60 


80       Sept 

50       Julv 

100 Ji   Sept 


50 


May 
Jan 
Oct 
May 
Sept 
Feb 
May 
Mch 


Jan 


S2",   Sept 

52       June 

100  A     Oct 

70      June 


Outside  Market. — There  was  no  feature  of  moment  in  the 
market  for  outside  securities  this  week.  Business  was  ex- 
tremely dull  and  price  movements  limited.  American  To- 
bacco continues  prominent,  the  announcement  of  the  filing 
of  the  reorganization  plan  probably  on  Monday  of  next 
week,  with  a  possibility  of  being  submitted  to-morrow, 
being  of  additional  interest.  The  stock  gained  10  points  to 
420,  but  sold  down  irregularly  after  this,  touching  397 
to-day.  The  close  was  at  407.  The  passing  of  the  divi- 
dend on  Intercontinental  Rubber  com.,  though  largely  dis- 
counted by  the  recent  decline,  was  followed  by  a  loss  of  3 
points  to  16  and  a  recovery  to  193^.  The  close  to-day  was 
at  19  J<4 .  There  were  no  sales  of  Standard  Oil  stock  reported. 
Studebaker  com.,  sold  at  54^  and  55  and  United  Cigar 
Mfrs.  com.  moved  up  from  41  to  42J^.  Chicago  Subway 
rose  from  1%  to  2%,  then  declined  to  \XA,  with  the  close  to- 
day at  \ZA-  Bonds  were  quiet.  N.  Y.  Westchester  & 
Boston  Ry.  4^s  moved  up  from  97  to  97%  and  Oregon- 
Wash.  RR.  &  NaV.  4s  from  91%  to  92.  Southern  Bell  Telep. 
5s  improved  from  97%  to  98  }i  and  cased  off  finally  to  98. 
N.  Y.  City  434s  weakened  from  102%  to  102%  and  recovered 
to  102M-  Mining  shares  were  dull.  A  few  transactions 
were  recorded  in  Bradeu  Copper  at  4%  and  434-  Butte 
Coalition  weakened  from  15  to  14  M-  Giroux  advanced 
from  Z%  to  4  and  reacted  to  3%,  the  close  to-day  being  at 
3  11-16.  Greene  Cananea  was  off  from  5%  t°  5>^,  finishing 
to-day  at  5%.  Inspiration  rose  from  5%  to  63^,  the  final 
figure  to-day  being  6%.     Nipissing  sold  up  from  7%  to  1%. 

Outside  quotations  will  be  found  on  page  932. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OlWl/PYINU    TWO    I'AGES 


ST'MK 


•IttiHEST    A\D    LOWEST    SALE    PRICES. 


Saturday 
Sept.  30. 


10214 
102U 
I205j 

'.M 
s:u 
7  1 
22  |U 
* 

71 

•IS 
37 

I  '.  |ls 

!••  I 

10 

«7U 

. 
16  ) 
500 

.   ■ 

* ' 

■ 

49">s 
41 

1  -'-'■•: 

:6i-» 
'ior8 


1021; 
120V 

95!.| 

871 

"■;is 
2253 

72I4 
271) 

711 

25 

40 

IS 

37»j 
1098) 
1 IV 
141' 
200 

140 

155 

1 

5 

59 

100 

46 

75 

101  ' 
510 
221' 

47 " 

11 

22 

301 
4>)3j 
41 
1237t 

46V 
11 


135 
4212 

Is 

■  3C 
•72 

. 

'61 

*10 

*24 

1571- 

«45  " 

14034 
*133 

33»4 
* 

12  • 

28 

»63I2 

SW2 

*00 
2814 

102 
*46 

1011- 

113l2 

•85 

*85 
*S5 
1191- 
93  " 
*102 
137«4 
•90 
*92 

■  58 

1071S 
256. 

23lj 

8 


1351 

111; 
42»4 

"is" 

39 

so 

27 

(ill 

13 

28 
159 

52 
Mil-. 
135l« 

33»4 

(il 
1271" 
117 

88 

2818 

60I2 

3S 

Vaio 
2884 

1031S 
49 

85 
132 

1021- 
90" 
60 

1141- 
95 

110 

100 

12014 

93 
1161} 

i.;i.: 
91 
06 
2 

65 
37.' 
331] 
69  ' 
109 
258 
641; 
- 
8 


Moiutai 
Oct.  2 


102 
1021- 

♦  120  " 

B4% 
•86 

22484 
* 

♦  255 

7U8 

*u>i- 
37 " 

*1S1.. 

*;li> 
108lg 
U46 

ill's 

M'K) 
=  125 
►142 
*li- 

*41- 
•55  " 
•90 
•44 

*70 
*6S 

♦  160 

•2184 

47's 

*9 
*19 

30 

4984 

41 
123 

47>j 

lllj 
•93ia 


103 

102'2 

122 

95  :< 

-   I 

7;'. 
226«s 

721 : 

. 

25 

37 

19 

38 
109ij 
L46 

1  113 

200 
140 

31 

."■'- 

100 

If, 

75 

540 
221- 
471J 
11 

21 
30»4 

■1 11 1 

1231; 

471. 

1 11- 


4II4 

55 
*39 

io" 

-.H4 

*75 
2* 

*7 

*3 

•47 


I6O84 
91 

••1 

77 

11 

213 

B2 

BO 

a 

0 

4 
611, 


I48g 
4312 

41 

•37 

*72 

•261 1 
64 

*11 

525 

168tg 

*45 

1403s 
•133 

*30 
* 

*126 
•144 

•86 

*28 
04 
371- 
*147 

*,0 

•2834 

1023.! 

*4G 

*9S12 

*75 

132 
386, 

102*8 

*5(i" 
U373 
*85 
*85 
•85 
U97J 
•92 
M02 
138'j 
♦39 
•92 

235s 
•46 

•2514 
•68 
:106*4 

041- 

*7l2 


137 

1". 

43I4 

111- 

19  " 

3812 

80 

2912 

64 

13 

25 
1591s 

52 
141 
135 

35 

OS 
1271- 
150 

871; 

283j 

04 

3S6 

70  " 

291 

IO3I4 

49 

¥5" 
132 

38' • 
1023. 

60  ' 

114" 
95 

no 
110 

93 

1151' 
1403 

91 

96 

24 

40 

65 
39 
33 
69 
107" 
26 

24I4 
81. 


t'uettay 
Oct.  3 


10238 

*102 

121 

95 

*S6 

731, 
220 
* 
K255 

7n2 

*161- 
*35 
•18 
371g 

145 
1-411" 

\zm 

•125 

M52 

*U- 

*11- 
*55 
*90 

44 

•70 

*63 

*161 

*500 

•22 

461- 

•9 
*1912 

30  " 

48S4 
*10 
123 

47 
*113S 
*931- 


102's 

103 
121 

9612 

SO 

"Hi 
227 

7214 
270 

713. 

25 

40 

1!) 

37*8 

109 
1  15 
MP 
200 
110 
155 
21. 
Si 

59 
100 

44 

75 

75 
165 
540 

221- 

47  " 

11 

21 

303, 

411- 

12  1  " 
471 1 
121S 


is;- 
4US 

<104 

159i2 
9O84 

41 

"11" 

*213j 
52 

*2I2 
•7 
*3 
•47 


181 
4II4 

106-T; 
161 

91 

.ill- 

60  " 

41 

77 

11 

23 

52i4 

79 
3 
9 
5 

53 1 2 


I35I4 
1434 
431 4 
411- 

•18  " 

*37 

*72 

*27 

*61 
12 

*24 

1573S 

*45 

140 
*132 

•31 

I  ft 

126 
*M4 

*83 
2778 

*63 
3784 
•147 

■  80 

103i4 

*98l2 

*75 

132 

>:  (SU 

10214 

}90 

*50 

1131. 

•85 
•85 

*S5 
1201g 
93 

'102 

1381- 
*89 

2312 

(8 
*25l.j 
♦  63 

20 
6484 

2-1  !> 

8 


13514 
15's 
44 

42 

19 

381- 

SO 

2912 

69 

12 

2S 
1  501.1 

52 
141 
135 

34 

61 
126 
147 

90 

2S38 

64 

3S38 

72  " 
291- 
104 
49 

85" 

132 

39 

IO2I4 

90 

60 
1141- 

95 
110 
100 
1201- 

93 
1151- 
14014 

91 

96 

65 
39 
32 
69 
1071 
. 

65 
24U 
9" 


Wednesday      Thursday 
Oct.  4  Oct.  5 


1021- 
102.'8 
121 
951S 
•86 

7.;"n 
22612 

• , 

•255 

701" 
*l(il" 
*35" 
•18 
*361j 
105*3 

117 

•141 
•195 

5130 
*142 
*1U 
*412 
*55 
*90 
45'8 

•75 
•83 

lfil 
•500 

*22 
47 
*0 

101- 

29-i 

*  1S1" 

*40  " 
12284 

461- 
*11 

*97 
*100'8 


1031; 

105 

121 

9512 

SO 

75 
22S"  1 

721.1 
270 

71 

25 

40 

19 

37 

1071.1 
147 
1  12 
200 
130 
155 
21- 
6 

69 
100 

4518 

7  s 

75 
161 
540 

23 

47 

11 

20 

;;o'i 

411" 

1231" 

47  " 

121> 


is'.g 

41 

'Ml 

6684 

4034 
* 
*iii4 

22 

511» 

*75  " 
•212 
•7 
»3 

*49 


1S\ 
411, 

10; 

31 

561- 
403^ 
77 

111; 

22 
51', 

2?8 
9 

412 
501 


1363s 
15 
431- 
4214 

•18 

*36 

*72 

*27 

*60 

*10t- 

*25 

I56r8 

*45 
*  MOI4 
*132 

*31 

•58 

1261- 
*145 

*83 
27?8 

*6312 
3714 
•147 

*62 
3018 

10312 

*46 

*9S12 

*75 

I32I4 
381- 

1011- 

*87 

*50 

II3I4 

•85 

•86 

*S5 

120 

*90 
*105 

MS 

*s.s 

93 
238s 

*441- 
•58  " 

*25l4 
68 

10i)!8 

26 

6434 

*231-> 

8" 


13638 

15?: 

45:>s 

43 

19 

381- 

80 

291 0 

64  " 

121 

30 
1573, 

52 
1411.1 
135 

34 

61 

1261- 
117 

90 

28<8 

64 

38 

72  " 

301- 

10412 

49 

¥5" 
1323s 

381- 
IOH2 

90 

60 
1141- 
100" 
110 
100 
1201- 

9314 
1151" 
1391.; 

91 

93 

233S 

46 

65 

3812 

32 

68 
1071.1 

261- 

643] 

241; 
93., 


10258 
1021j 
•120 

051 1 

*S!i 

73ta 

* 
•256 

701-. 

*161- 

•36 
18 

•351- 

IO"', 
*M5 

142 
•195 
•128 
•142 

*n- 

*4>2 
6712 

*90 
:  IM- 

75 

*63 

5160's 

•49712 

221.1 

40 

*!)lo 
•18 

2984 

491.1 
•4O84 
1223, 

461- 
•III4 
*93'- 


12U" 
96 

ss 

711- 
2271"' 

721.1 
270 

711" 

25  " 

40 

IS 

371" 
1071" 
149  ' 
142 
200 
1  10 

155 
21- 
5S4 

100  " 
451- 
75 

fee's 

540 
22I4 

46  ' 
121" 
24 
SOSj 

198s 

411- 
12312 

47 
12!" 


En  da>i 
Oct.  S 


*17l- 
4Ug 
H04 
15812 

9  1 

31 
*54 
4034 

K 

ni~2 
22% 

5().'8 
♦75 
2% 
•7 

*; 

*48 


10 

4H.1 

1063i 

1601; 

1.01; 

31 
60 
41 

77 
1134 

288g 

511- 

T.) 

25s 

9 

5 
631 2 


1361S 

15 

4434 

43 
•18 
•36 
•72 

281- 
*61 
*11 
*24 
1565s 
*45 
*M01.i 
*132 
*31 
*5S 
12618 
147 
*86 

28 

64 

37I4 
*147 
*60 

803g 
10334 
*47 
*981.> 
§83 
5132 

3814 
10H2 
*87 
*50 
114 
*S5 
*85 
*s.5 

UOI4 

*90 
•105 
1878J 
91 

*92 
23% 

*41 

*58 

*251.i 

l,s 

10618 

643.( 
•23 
yi- 


■;  50  " 


7!' 


•it 

7W4 

*1(>1- 
40 

V- 

*l  15 

1  12 

•190 

*130 

ill' 
•ll2 
*.n- 
59 

5160 
►49712 

*213i 

♦  ill- 
CIS  "' 

3()1<; 

491.1 

-111  1 
1233, 

4718 
*U"s 
*031-» 
10U 


105Ij 

061., 

8712 

2271; 
72I4 

270 

25 
40 

is'), 
301j 

1  17 

180 

200 

1  10 

21- 
53, 

00 
100 

47 
80 


160 

500 
221- 
41    1 

24  ' 

497, 

•111, 
125 

471) 
121- 


■  he 


35,800 

1.150 

13,62o 

10(1 

1,800 


4,12; 

200 

600 

1,100 

72,49(1 

275 

1,579 

3 

10 


100 

"566 

40!' 
100 


126 


-  1011- 


137 

15's 

451. 

431- 

19 

381" 

80 

2812 

64 

14 

30 
15S34 

52 
1411" 
M5  ' 

34 

01 
1261- 
147  " 

89 

2SI4 

64 


70 

3038 

10434 

49 

84" 

132 

3S14 
1017S 

90 

60 
115U 
100 
110 
100 
1213s 

931- 
1151" 
1301,; 

91 

96 

23- 
451; 
65 
39 

32 

68 

1071, 
20'  1 

I 


2       91- 


1878 

ii's 

90 

301.1 

66 

4012 

77 
111- 
221; 
5H- 
•  75 
23, 
*7 
*3 


I87g 
|13f 

IO6I4 
161 
9U 

31 
50 

40', 

:; 

113 
22\ 
71?8 
79 

2?8 

9 

412 


I3684 

1434 

45 

431- 
*181.i 

38 
*72 

283, 

637g 
*lll- 
*24  " 
15734 
*45 
14HS 
*132 

3312 
• 

1271- 
*147 
*84 

281- 
564  " 

371- 
*147 
*62 
•30 
1041- 

49 
*9S1- 
*75 
1321- 

3814 
102 
*87 
*50 
1143.! 
*S5 
*85 
*85 
121 
*90 
*105 
13712 
•88 

93 

451.1 
565 
*37 

*25l4 

*2! 
9 


13684 

I0I4 

46 

435s 

10 

38 

80 

29 

637g 

13 

30 
159 

52 
142!2 
135 

3334 

62 
12712 
150 

91 

29 

051- 

38l8 


68 
3012 
104'8 
49 

¥5" " 
132U 

38I4 
103 

90 

60 
116 
100 
110 
100 
121"8 

9314 
1151- 

92 

93 

24 
45"; 

39 
111- 

6  . 

1073; 

91- 


I85g 

41 

*104 

159 

90 

*30'.i 
*54 


1H2 
23 

513S 
*75 
*212 
*7 
•3 
60 


16 
90 

5712 


lll2 
23l2 
52  " 
70 

■  : 

9 

i 
60 


410 

1,006 

"300 

20,750 

2,700 

70(1 

11,080 

2.53C 


10. 


1.10C 
11,401 

12,35' 

1,90' 

10' 

10' 


90 

20' 

20' 

2! 

30.001 

"2",30(" 

30*" 


85( 
15( 


3.40C 

230 

15,530 


1,700 

11,860 

100 

55 

1,132 

600 

2,600 

50 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


16.870 


19,028 
300 


444,400 
100 

206 

4,500 

50" 

10 

100 

""260 

21,875 

2,200 
1,060 
3.900 


900 
2,350 

200 

1,300 

1,000 

640 

1,300 

100 

1,622 

2,400 

3,925 
1 

62n 


k'.-lllrn  -i-|. 

A  tch  Topcka  &  Snnta  Fc 
Ilo     pref 

Atlantic  Coast  Line  RR.. 

I  Baltimore  &  Ohio 

'•      Oo     prcf 

lirooltlvn  Hapld  Transit. 

1  '.ni.i.ilan    Pacific 

'    anada  Southern 

Central  of  New  Jc-rsey 

Chesapeake  &  Ohio 

Chicag-0  &  Alton  RH 

Do    pref 

Chle  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chloaeo  Milw  &St  Paul .'. 

Do   prcf 

Chicago  &  North  Western 

Do    prcf 

Chic  St  P  .Minn  i  Omaha 

Do   pref 

Chic  (In  Trac  clfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    nret 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  <%  West . 

Denver  &  Rio  Grande 

Do    pref 

Ouluth  So  Shore  &  Atlan 
Do    pref 


lian/ie  viiicc  January   1 
On  basi.1  o<  ll)0-.vtaire    otr 


Lowest. 


V, 


^rlc 


90 

10()3.| 

117 

93 12 

851« 

72  " 
195SS 

62 
200 

68Sg 

15 

37 

17 

30 

10534 
141 
1381g 
M7 
13018 
152 
15g 
4-, 

4818 

941.1 

43 

as.O 

r63 

159I-. 

505 

2D2 

44 


S.l 


200 


Do  1st  preferred 

Do  2d    preferred 

Cre.il  Northern  pre" 

Iron  Ore  properties 

Green  B&y  &  W.deb  ctf  13 

Havana   Electric 
Do    preferred 

Hocking    Valley 

,  llinois    Centra! 

'  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  FtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

f^ehlq-h  Valley 

Lone    Island 

Louisville  &  Nashville.. 
Vlanhattan  Elevated.. 
i'JUnneapoil3  &  St  Louis 

Do     preferred 

Jinn  St  P  &  SS  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

^J  ash  Chatt  &  St  Louis. 
I  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk  &  Western 

Do  adjustment    pref 
Northern  Ohio  Trac  &  Lt 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania  _. 
PlttsbCin  Chic  &  StL... 
Do     preferred 

Reading 
1     1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred . 

Ct  L  &  San  Fr.  1st  pref. 

>C      Do  2d  preferred 

ot  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific.    . 
1  hird  Avenue  (N  Y)... 
Toledo  Railways  &  Lt     . 
Toledo  St  L  &  Western 

Do     preferred 

Twin  City  Rapid  Transit 

I  [nlon  Pacific 

*- '      Do   preferred . 

Unit  Hys  Inv't  of  San  Fr 

Do     preferred 

VlrL'inl,   ,.v   ,t  Power 

Do  preferred ,.   . 

Wabash 
Do  preferred 

Western  .Maryland  Ry__ 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


1914 
2714 

45=g 

35 
119 

43l2 

11 

93 14 

9334 
128 
132 

1318 

393, 

3912 

15 

28 

74 

20I4 

6U2 

10 

25 
151 

49's 
13612 
131l4 

211- 

35 

S 124-34 

147 

871- 

27 

6284 

33I4 
140i4 

60 

25'n 
z9978 

48 

983j 

821? 
126?8 

3734 

993j 

8534 

391- 
11034 

100 


J  £ 


Sep  27 
.Ian  3 
Jan    3 

Sep  29 
Aiifi  10 
Sep  13 
Jan  3 
Meh  3 
A  Kg  24 
Sep  25 
Ao'V-'s 
Oct  2 
Sep  13 
Sep  13 
(let  i 
Sep  14 
Sep  1 
Aug.30 
Apr  20 
Feb  is 
Sep  30 
Sep  11 
Sep  15 
J'ly  8 
Sep  23 
Sep  25 
.Sep  15 
Sep  20 
Sep  25 
Sep  14 
Sep  14 
Sep  1 
Sep  27 
Jan  11 
Jan  12 
.Ian  9 
Sep  25 
Sep  22 

AUIJ28 

J'ly  22 
.Mill  Vi 
Meh  24 
Jan  3 
Sep  22 
Sep  5 
Sep  14 
Mavl2 
Apr  24 
Apr  8 
Sep  26 
Sep  26 
Sep  25 
Sep  1 
Sep  14 
Aug  4 
Sep  14 
Sep  22 
Apr  26 
Meh  13 
Sep  22 
Oct  5 
J'ly  5 
Sep  26 
Sep  25 
Sep  j  4 
Jan  1U 
Aug23 
Aug28 
Sep  .1 
Sep  14 
Sep  25 
Aug25 
Sep  14 
Sep  25 
Sep  25 
Apr  18 
Jan  3 
Sep  25 
Jan  11 


Highest 


!M'\S 
II)  1  ■ 
1321  j 
I0y34 
91 

Ki',, 

247 

}60 

285 
8684 
31's 
63 
251.1 
49C, 

1  ;3i- 

1551- 

1601- 
§209 

141 
)100 
33,s 

7'4 

66 

98 

60 

82 

751- 
17478 
560 

35 

74 

1-V'R 

3018 
3838 
bli4 
493., 

140 
6  _,34 
I5I4 
9612 

10H2 

13-: 

147 
2l)3g 

563g 

551- 

22 

•i2 

76 

373S 

0934 

16  m 

40 
ISHs 

63 
156- 
142l-> 

4212 

681- 
15214 
160 

yoi2 

3818 

69 

63 
16) 

7238 

3838 
11512 

65 
101-ig 

90 
lolls 

4678 
UOI4 

'JH4 

5412 
137/s 
102 


J'ne  6 

.Cue  I 
.1  ly  I'.i 
J'ly  14 
.Ian  4 
J'ly  _o 
Jiv  21 
M11V  Is 

Feb  21 

l'eb  h 
Mav23 
.Ian  lo 
Jue 
Feb  6 
Feb  7 
Feb  2 
J'ne  12 
Jan  7 
J'ne  12 
Meh  21 
Feb  4 
Feb    6 

Jan  is 
Feb  1 
Jan  18 

J 'ne jo 
Meh  2 
J  ne  b 
J'ne  6 
Feb  15 
Feo  21 
Mch30 

AlcliJO 

J'ly  1 
J'ly  1 
J  ly    1 

Jne  b 
Feb  2 
Jan  l; 
J  ne  Id 
Oct  6 
Apr  29 
J'ly  31 
Feb  lo 
J'ly  iu 
J'ly  19 
Sep  V 
Sep  7 
May  4 
J'ne  13 
J'ueU 
J'ne  10 
Jan  M 
Feb  c 
.mil  li. 
J'ly  Is, 
Jan  Is. 
Sep  1 
Sep  6 
McnJin 
Meh  3.. 
Mcill5 
J'ne  14 
J'ne lo 
Fea  U 
J'ne  14 
Jan  26 
Feb  15 
Feb  j 
Jan  P.- 
Mch2o 
Jan  27 
Feb  23 
J  ly  22 
j  m;2u 
J'ne  8 
Aug  15 
J'ne  H 
Jan  16 


lic.nijc  /or  Previous 
Year  1910 


Lmcal 


9984  J'ly   5 
H884  Sep  25 

9018  Sep  26 

102i8  Sep  25 

134     Sep  2a 

88     Meh   1 

901-  Sep  20 

2284  Sep  22 

44      Sep  25 

69     Sep  19 

37      Sep  25 

14     Jan  13 

593)  Jan    3 

1041  .Sep  25 

243.  Sep  28 

0F4  Jan  11 

221.1  Sep  22 

/3.i  Aug  25 

638  Aug    B 

17     Sep  11 

3.S      Aug  26 

104     Sep  15 

1531-  Sep  26 

80     Sep  13 

2    Ij  Sri)   ..". 

52      Si  P  25 

37     Sep 

77      Sep  2(1 

10    Sep  .0 
19     Sep  25 

48'8  Apr  1- 
75  Jan  11 
212  Sep  28 
7  Sen  2- 
.;  Aug  23 
18     Sep  22 


102  Jan  11 
130i8  Feb    2 

100  Jan  17 
112  Feb  17 
10U8.J',-i-    .> 

92     J'ly  14 

10 1  Mav  2 
J438  J'ne  14 
OS's  J'ne  14 
0..I4  J'ly  27 
49i2  J'ly  ly 
34      Feb    4 

72    J'ne  26 

126l,s  J'ne. 6 
iJ38J'ly  19 
7514  J'ly  20 
30 -4  Feb  21 
141-  J  11"  ! 
8i2  Jan  17 
243 1  Feb  b 
:>;:.,  ,ian 

111     l-"eb 
1  ly  22 

96  J'ly  2-1 
4.1  Feb  26 
/OI4  Mtb2. 
45  Apr  24 
|83  Apr  2; 
is  s  Feb  2.- 
4038  Feb  23 
66    J'ly   1 

.s.sl.l  J'ly  24 
n't  Feo    .1 

17^8  Feb  3 
8     Feb    7 

7213  May  1 


903., 
r97 

101)1) 

s7'l 
6.S1- 
1,'h-:. 
001' 

218 

65 

28»8 

64  "x 

19 

40 

1133., 
143 

i.;.ii 
20J 

140 
5160 

2'8 

4% 
61 

99 
46 
70 

70 
.49I4 

4:)0 

:.:;>, 

'■:■■:, 

10 

I , 

Ijln 

26lj 
118 

45 

il 

8812 

92 
112 
124 

141j 

4U2 

"IS"" 

25 

;s 

23 

53 

lo 

37h 
17.04 

60 
13H2 
123 

23 

40 
114 
144 
2:8614 

27 

57 

41 
125 

60 

231- 
105l8 

551- 
U01 

8234 
.49 

331- 

8812 

88 

3r 

1111- 
100 


J'ly 
J'lv 
J'lv 
8ev 

Sep 
Feb 

Feb 

J'ly 
J'ly 
A  uu 
J'ly 
J  'ne 
J*l-V 
J'lv 
J'ne 
s.p 

J 'IV 

J'ne 
A  or 
Apr 

Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 
Aug 

J'ly 
J'lv 
J'ly 
J'lv 

J'lV 

J  iy 

J'ly 

J'ly 

J'ly 

J'ly 

J  iy 

Aug 

J  tli 

May 

J 'lie 

Jiy 

J'ly 
J'ly 

J'ne 
J'ly 
Aug 
J'ly 

Allv 

J'n» 

Dec 

Dec 

J'ly 

J'ly 

J'ne 

J'ly 

Sep 

J'ly 

J'ne 

Se^ 

J'ly 

J  ly 

J'!v 

J'ly 

Feb 

J'ly 
J'ly 

Mas 

J'ly 

Apr 
Apr 
Au.' 
J'ly 
F'eb 
Feb 
Au* 
Oct 


105  Feb 
1221-  J'ly 

89  J'ly 
110  Oct 
I305j  J'ly 
r85     Auk 

87    J'ly 

2278  J'ly 
54  J'ly 
58  Aug 
3412  Aug 

181- J'ly 
oli- J'ly 

10314  J'iy 
18  J'ly 
43  J'ly 
22i2  J'ly 
51-  J'n<- 
51- J'ly 
1  J'ly 
4234  J'ly 

hi.;     J'ly 

•  j'ly 

K8>4  J'ly 

.1  ne 

47     J  ne 


Hiylicsi. 


I24is  .Tan 
10414  Jan 
1371-.  1  an 
no's  -Ian 

91  Jan 
823,  if  ay 

Noy 
70  Jan 
U2     Jan 

92  Jan 
6634  J  an 
69  Apr 
36oj  1 11  n 
64ig  Jan 

I6888  Jan 
172I4  J  an 
I.S21-  Ian 

25  "  Jan 

1021-  Feb 

17014  Feb 

r..3s  J  an 

l.i  1  Jan 


'4 


s: 

185 

620 
62 
81 
1.S3 


Mcta 

104  .Ian 
6534  Feb 

83  Men 
Jan 
Jan 
Meh 

Jan 
Jan 
.  inn 
l- ,s  Jan 
34is  ,lan 

523.,  Meh 

42     Meh 

H-J'8  -fan 

80i2.).in 

18'8  McU 

97l2  Apr 

99     ..an 

140     Oct 

147    Jan 

25i2  Jan 

62?8  Jan 

30  Jan" 
5414  Jan 
80  Feb 
4414  jan 
71  Jan 
2534  Jan 
0234  Jan 

183  Nor 
50*4  Apr 

16934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Men 

i55i2  Meh 
1.234  Jan 
5D8  Jan 
74=8  Jan 
735s  May 

140  Nov 
?233  Nov 
371-  Nov 

128  Meh 
68?8  Nov 

1093.1  Jan 
98     Jan 

162  Meh 
50     Jan 

108^s  Meh 
9114  Meh 
401s  Dee 

1453s  Jan 

11S34  Jan 


lis     Jan 

1381?  Meh 

101-s  .Meh 

.11     Meh 

1721,  Feb 

931 2  Feb 

I10i2  Jan 

5714  Jan 

921-  Apr 

73    Jan 

60    Jan 

34i2  Jan 

i  <i2  Jan 

rlJSU  Jan 

33".  Jan 

75    Jan 

3W4  jan 

Ionian 

1 W4  jan 

.-.  13S  Jan 

.214  Jan 

117I2  Jan 

Ian 

10334  Jan 

421,  Jan 

72*8  Jan 


I.-.  J'ly 


40 
67 

3 
8 

44 


J'lV 
AUK 

Apr 
J'ne 

J  ne 

J'lr 


11734  jan 
61  Jan 
5438  Mob 
77  Dee 
10  Jan 
23  Jan 
13i2  Jan 
04     Not 


RANKS  AND  TRUST  COMPANI  «—  J  ROK  liRS'  QUOTATIONS. 


Banks 

Xew  Y  ,rk 

Aetna 

Ameii 
Arner  lixch 
Battery  P« 

Bowery' 

Bronx  Horo" 
Bronx  Na: 
Bryant  Fk  \ 
Butch  <3e   l)r 
Century  1| 
Uhase 


uu. 

Ai<. 

18 

185 

590 

105 

i  15 

155 

J70 

330 

1 11 

18. 

1  O-i 

Kid 

135 

142 

155 

o5 

575 

Lianxs 
^n  tit'neai 
Beisea  r.x' 
oeinlcai  .. 
i:izen3'  Ct 
KV 

oal   &  I  ro " 

olonli    '  . . 

olumbia  \ 

"rce 

,orn  lix  •  . 

•.1st   Klver 

Idellty  '  . 


A%: 

.00 

440 

460 

1  l.J 

1,6 

430 

440 

150 

160 

1  1 ' 

... 

375 

40.) 

M')i 

WW 

J 10 

,20 

115 

.20 

165 

1/", 

lianx. 
■••Ifth   A.e«. 

I  in    

i-'rst 

"'ourth 

iallatln  ... 

iarileld 

icrm- 
ier  n'o 
icrmanla  \. 
;  >tha 

Jreenwlch  f 
-  ;.' 


nit 

DOJ 

160 

J^O 

_ . 

34  1 

.01 

140 

11., 

4>5 

66  i 

160 

155 

',35 

Marti  na  1 .. 

uu  >s  1  rn  . 
'  wnu  M  i-.., 
e.lcrson^,.. 

.iberty 

.incoln 

1  in  1  ittan' 
■  ir^'tAFu' 
I  ^le'.  s 
lereantlie 
lercd  Fxci. 
lercuauu 


uU 

Ask 

2  35 

:75 

215 

146 

165 

550 

575 

400 

1  I 

350 

255 

|26l 

-    .,: 

15  1 

16  1 

1(121- 

10/1- 

r  182 



.  6111 .  . 
Jctropolli  ' 
Metropol  'nl 
\lt   Mom-i'l 

Jiitual  Ij 

\ assa  u 

\ew  Neth.1 
sewYornc. 
sew    York 

:'aclHc1i 

•.iru . 

r>eople'i  f.. 
i-Oazali 


Bid 

Ash 

370 

198 

.02 

.60 

^Jo 

210 

,00 

310 

270 

.'80 

J  65 

240 

250 

,0 

... 

lianm 

'roU  i.acIi  1 

170 

leierve 

90 

eaboa 

•115 

econd 

385 

■  ccurly  f.. 

15  1 

n:l  .11  1    1      _ 

135 

aate  1| 

:.)d  WuroU 

175 

'  111  on    l.J. 

170 

•  vash  irii  • 

-7, 

vest  Side  '. 

■   JCkVlllC    \, 

oOO 

Ask 
175 

96 

■fob"' 

1C0 

"60 

650 


•BldanJ  is<ei  02.ee;: 
7 Sale  at  Stock  Exchan 


;;.v-re  na  i :  on  i-i.s-iiy      iiSx-rnrats.     ,  L>es  1  taan  ljj  snares.     IStatc  iuiiki.    a  lis- 
je  or  at  auction  chis  we  oc.     /1  Pint  Installment  p.tld.     n  Sold  at  private  sale  at  this  price. 


dividend  1 
1  2d  paid 


a-i  rik'iis.    >  N«V  atock. 
y  3d  paid. 


924 
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STOCKS— 'UGHEST    AND    LOWEST    SALE    FL7CES 


Saturday 
Sept  30 


{214 

*53.) 
•  16 

4814 
*46 
*84 

51 
*9512 
934 

8234 

44 
•  100 

49 

*99 

♦200 

*&■> 
*1834 
*17 

*81-> 
*26  " 

35 
*104 

*3">8 
*40  ' 
*82 

62's 

*10012 

*28 

1145S 

fill 

13314 

9614 

2834 

8712 
*23l9 

3134 
*27U 
*53  ' 
130 

*9 
*28 

21U 
*90 

1712 
*26 
133U 

im 

75  «l 
*3014 
*1514 
•48 
149 
3812 
76i8 
53g 
102 
*115 
*312 
*14 
912 

4678 

27 

8H2 
10214 
*8H2 
*7238 

75 
*108 

16 '8 

126 

*12014 

*1312 

*90 

4634 
*105 

16 
*50 

"29l"2 
*3512 
*10212 
101 
*17 
*7712 
*2712 
§9514 


214 
612 
171? 

50  /g 
48 

"52" 
100 
9*4 

831- 

443.. 
1161' 

491 
103  ' 
210 
33. 

23 

19 
9 

28 

361 
100 
4 

43 

8-1 

6414 
1011" 

30 

1161£ 
1163., 
1331' 

97''i 

29I4 

871? 

251; 

32 

291" 

55 
130 

10 

30' 

2H4 

94 

171? 

261' 
134' 

UK 

'75 
311; 
25 
60 

1493,! 

3812 

763.1 

512 

10236 

"41J 

1412 
912 

467g 

281 

82 
1021" 

84 

74 

75 
110 

17 
1261 
128 

15 

94 

4634 
108 

I6I4 

60 

3034 
3812 

1031 

101 

1712 
80 
29 
95I4 


Monday 
Oct  2 


+205 

*5l4 

*16 

50 

47 

"5114 

*95>9 

82i2 

45 
H00 

49 

*99 

*200 

31o 

♦19  " 

*17 

59 
*2(i 

8512 
*104 

*3l2 

42 
*K2 

«338 
*10012 

29 

1M34 
*114 
13312 

9612 

291> 
*87 
*237g 

32 

2834 

55 
*130 

*9 
*2S 

21U 
§9334 

17S8 
*2614 
1341 
*1U2 
*7412 
*30 

*4S'  i 

149 

*3812 

* 

5I4 
103 

"*3l"2 
15 
*912 
46?g 

*25  I 

*80 

10234 

*82 

*7214 

*7412 
*106 

16?8 
*124 

12712 

*1334 

*90 
46?j 
*105 
16 

*50 

6514 

3034 

381  o 

*10212 


Tuesday 
Oct  3 


215     *205 
7  *olj 


155 

*27 
*__ 
1212 
22I4 
85 
129 
*36 
33 
87 
*90 
*10612 
65j 
*40 

9712 
*102 
H338 
*41 
*84 
*66 

3818 
10634 
*70 

6012 
10934 
4018 
4534 
►115 
►139 
7634 
6234 
►110 


155 

29 
IO3I4 

1234 

22I4 

85 
129 

38 

33 

8714 

95 
110 
5?s 

50 

971?. 
10212 

133g 

45 

90 

68 

3912 
IOO-4 

75 

6Ug 
111 

41 

461-> 
119 
143 

773s 

6234 
114 


191 

5Hg 

47I4 

"52lj 
100 

831, 

45'p 
1161 

493, 
103 
210 
31- 

23  ' 

19 
9 

28 

351- 

107  ' 

4 

42 

84 

647. 

ion- 

29" 
110 
1163 
1333. 

98 

297 

88 

251- 

3214 

293f 

56 
135 

10 

301? 

213. 

933., 

17?s 


1341' 

I2I4 

76 

:3H2 

25" 

60 
I.49I4 

41-"? 

7912 
53g 
103 

"4V2 

15 

1012 

467S 

30 

84 
10234 

84 

74 

7512 
110 

17 
126 
1271". 

I.5I4 

94 

4634 
109    »*105 


♦  15 

49I4 
*45 
*90 

5H4 
*96 
912 

83 

4512 
*113 

50 

*99 

*202 

*31o 
*19  " 

1734 

S"'g 

*20 

*35l2 

1051g 

*334 
*41 
*82 

63*4 
101 

30 
*115 
*114 
133l8 

»6l8 
*28U 
*8612 
*24 

3219 

28 

56'8 
*131 

*9 
*28 

2H» 
*92 

1734 

2678 
13134 

ns8 
7434 
3114 

*1512 

*48 

14812 

S812 

*7512 

514 

10H2 

117 

*312 
*14 

*912 

4678 

29 
*811» 
H021J 
*8212 
*72U 
*74l£ 
*106 

1678 

*12413 

*12014 

*131o 

♦90 '" 

4612 


I6t.i 

60 

0514 

31J? 

3812 
1031 


*17 

7812 
*2712 
*95 


18.f. 
78lj 
28 
96 


5155 
*27 
* 

1234 

2212 

85 
*129 
*37 
*3214 
*85 

91 
*10612 

*5 
*53 

9712 
*102 

13 
*41 
♦85 
*66 

40 
107 
*71 

6078 
10912 

40"-a 

47»2 


155 

30 
IO.3I4 

127S 

223, 

85"" 
131 

38 

33I4 

89 

91 

110 

7 

58 

977« 
1021' 

13 

45 

90 

68 

4234 
10814 

7719 

6258 
11034 

4Hg 

48I2 


+140  146 

77  77Sg 

*63  64 

*110  114 


1618 

*50 
65% 
3114 

*3614 

104 


215 

7 

191 

511, 

48 

52 

1013 
91 

83 

451' 
116' 

5OI4 
103 
210 
8», 

23 

173, 
85, 

28 

361' 

105'- 

4 

43 

84 

043f 
101 

30 
116 
116 
1331 

971 

30 

90 

26 

321 

28 

563S 
135 

10 

301g 

211 

96 

1734 

27 
13614 

US4 

747; 

3H4 

25 

60 
1491 

3S1£ 

7812 
68g 
1021 
117 
4 

15 

10 

467S 

29 

84 
1025c 

84 

74 

751f 
110 

17 
1273, 
128 

15 

94 

461j 
109 

161g 

60 

66 

3H4 

3912 
101 


§17 
*78 
*28 
9514 


17 

SO 
29 
90I4 


*154l9 
*27 
*90 

1234 
*22l9 
§85" 
*129 
*37 
*3212 
8714 
90 
*10612 
*514 
5J 
*9734 
*102 
1178 
*4U4 
*84 

"4278 
108 

75 

6OI4 
10834 

4012 

4734 


15612 

30 
IO3I4 

1278 

23 

85 
131 

39 

3314 

8714 

90 
110 
612 

53 
100 
10212 

I2I4 

45 

90 

V4"7g 
108 

75 

62lg 
110 

4H4 

4812 


+140 
7718 
♦62 
*111 


146 
77»2 
6434 

114 


Wednesday 
OC.  4 


+205 

fl 
+  16 

4834 
+45 
*90 

61 
*9512 

*93g 

8212 

4.r,li 
+  113 

4912 
*99 
210 

*812 
+  19 
+  17 

*8l9 

26U 

35l2 
105 

*3 

4218 

!-:212 

025g 
H00 

30 
+  114 
*114 
1331.1 

95 

2919 

88" 
*23 

32 
+28 

5614 
*132 
9 
*28 

21 
+92 

1719 
+2619 
1343J 

113g 
*74l9 

3019 
*1514 

50 
1477g 
*371g 

7512 
514 
102 


215 

6 
1912 

5018 
48 

"52I4 
100 

821 2 

4534 
116 

6OI2 
103 
210 
334 

2212 

18 
9 

27 

351 

105 

5 

421£ 

8212 

64 
101 

30 
116 
116 
134ls 

96 

303g 

88 

20 

32 

2912 

57I4 
135 
9 

301g 

21 

94 

173< 

27  ' 
136 

lllo 

76 

31 

25 

50 
148 

39U 

7512 
53g 
102 


'1  liurv  ay 
Octb 


*312 
*14 

*912 
*46 

27U 

8134 
IO2I4 

83 

7234 

7412 
*106 

17 
126 
120>4 
*1312 

92 

4614 
*105 

1618 
+50 

6612 

3018 

38 
+  103 


4 
15 
10 

47 

28 

8134 
IO2I4 

83 

7234 

7412 
110 

17 
I26I4 
12914 

15 

92 

4614 
109 

I6I4 

65 

6612 

305g 

3812 
104 


+205 
6 

♦  lli'l 
48-g 
*40 
+90 

5119 
§9719 
93g 
*8212 
4612 
+  113 
4912 
+99 
*205 

+  319 

+  19  " 
*17l4 

*812 

27 

35 
+  10414 

*334 
+41 
*82 
62 
+  10014 
3114 
115 
*114 
133»g 

!)-l4 

30' s 

87*4 
*23 

3H9 
*27 
+5319 
133 

*912 
+28 

2H4 
+92 

1712 
+26 
13512 

H'S 

751g 
*305g 
*1514 
*48 
147 
+38 

753., 
51.1 
102 


215 
6 

1912 

50'  3 
48 

6312 

9712 
97g 

s:;«, 

4(-'.] 
116 

491« 
103 
212 
1 

22 

IS 
9 

27 

351" 

IO6I4 

4 

43 

84 

637.,- 
IOH4 

3134 
115 
116 
134lg 

9B1; 

3019 
8814 

26 
32 
29 

571 2 

133 
10 

301g! 
2158 
94 
175g 
27 

1373g 
1H2 
751g 
3119 
25" 
6212 

14834 

415g 

7534 

5Sg 

IO2I4 


Ft.  day 
Oct  d 


*17i4 

*7712 

2814 

§9512 


1712 
80 
2814 
9512 


+  155 
+27 
+90 

1219 

2212 
+83 
+128J2 
*37 

3214 

87 
*90 
10812 

6 
§53 
*9734 
102 

lUg 
§4314 
*84 
+66 

4258 
10858 

74 

587g 
10818 

4014 

47 
+  115 
+142 

7634 

62 
*1111o 


15612 

30 
IO3I4 

1234 

2212 

8412 
130 

40 

33 

87 

95 

10812 
6 

53 

99 
1021g 

113g 

4314 

91 

69 

4412 
109 

741? 

601r 
10912 

40*4 

4812 
117 
148 

81 

6234 
114 


*3l9 
*14   - 

*9l9 
+46" 
+27 
+80 
IO2I4 

841g 
*7212 
*7312 
U06 

17 

125 

*12014 

+  1319 

93" 

46 
§10712 

16 
+53 

6612 

3012 

39 
104 


414 
15 
10 

47 

30 

83 
1023j 

8412 

74 

75U 
110 

I7I4 
125 
129l4 

15 

93 

46 
10712 

16'S 

56 

6734 

3H4 

4H2 
104 


*1714 
*7712 
*2812 
*9412 


1712 
80 
29 
96 


515512 
+27 
* 

1219 

2212 

83 
+12819 

38" 

3219 
+8514 
+90 
*10612 

+5 
*50 
+97 
102 
+11 
+41 
+85 
+67 

4212 
109 

75 

583g 
108-8 

401g 

4!i!g 
+  116 
§150 

7912 
*61 
114 


15512 

28 
IO3I4 

1212 

2212 

83 
130 

38 

33I4 

86I4 

97 

110 

7 

58 
100 
102 

1212 

45 

90 

70 

44 
109 

75 

6OI4 
10©3g 

41 

47«4 
119 
150 

8034 

«3 
114 


+205 

5i  s 
Ki': 

1 

+40 

+  90 

52  ■« 

+98 
*9»4 

8312 
47 
*]  13 

.r>(;i.i 
*99 
+206 
II  ■ 
*2012 
+  1714 
*S12 
:  7 
35 
H04 

+312 
*.!)l9 

*83 
627g 
IOW4 

32 
+  11519 
Mil 
13373 
9519 
31 
88'i 
+2-J 
*3»4 
+27 
5t>"i 
+  134 
*7l9 
+28  " 

2H8 
§93 
1734 

27 
13714 

uh 

76 

31l4 
*1512 
+48 
1491i 
+38 
+75 

5!4 
10219 


215 
•  . 
161j 

5OI4 
48 


543? 

10134 

978 

84 

4814 
116 

5Ug 
103 
212 
4 

24 

18 
9 

27 

351 

106 

4 

4212 

84 

641? 
1013, 

3212 

Tie" 

13438 

9614 

3U2 

88l£ 

26 

32 

29 

57 
138 

10 

301g 

2H2 

93 

177S 

27 
1381J 

12 

76 

3H4 

25 

621- 
I49I4 

41 

7634 

1031; 


+31 9 
+  14 

95g 
+46 
+271.1 
+80 
10258 

8412 
*7234 
*7312 
+106 

1778 
124?g 
*12014 
+  14 

92 

46 
+105 

1618 

54 
§6712 

3019 

403, 
10414 


4 
16 

95f 

47 

30 

83 
103 

8412 

74 

75 
110 

18 
12514 
12914 

15 

92 

4614 
109 

lfil4 

55 

6712 

3H4 

42I4 
10434 


sales  01 

the 

Week 

Siic.ra 


+17 
79l2 
29 
9512 


+155 

2712 
+90 

1234 
*2214 
§84 
13119 
+37 

3334 

8612 
+91 
*10612 

*5 
§52 

975s 
§102 

1178 
*4H8 
+85 
+67 

4418 
IO8I4 

7512 

5812 
109 

4012 

48 
+  116 
149   j 

7934 
+62 
*11334 


1712 

7912 

29 

9512 
114 
156l2 

2712 
IO3I4 

1234 

227g 

S4 
13H2 

38 

3334 

89 

96 

HOI4 

6 

62 

976g 
102 

ll?g 

45 

90 

70 

45lg 
10934 

7512 

60S 
10912 

413g 

4819 
119 
152 

81 

6312 
120 


16 

600 

200 

72,23( 

300 


31,800 

50 

1,900 

1,340 

5,400 


4,650 


125 

200 


J0( 
150 
400 
1,020 
300 


300 
100 
61,200 
300 
900 
400 


8,724 

9,540 

1,550 

700 

T.IOO 

600 

1,200 

400 

100 


1,950 

70 

4,400 

400 

10,750 

1,500 

550 

500 


100 
1,900 

200 

200 
9,100 
4,300 

100 


300 
200 
500 
500 
300 
1,000 
400 
100 
200 


2,848 

1,000 

100 

25 

200 

915 

10 

3,400 

300 

810 

3,100 

3,600 

650 

200 

25 

300 

410 

240 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Industrial*  Miscellaneous 

Adams   Express 
Ills-Chalmers  .. 

Do  pret 

Amalgamated   Copper 
Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    prel 

American  Cotton  On" 

Do    pref 

American   Express 
American  Hide  &  Leather 

Do   pref 

American  Ice  Securities! 
American  Linseed 

Do    pref 

American  Locomotive.   . 

Do    pref 

American  Malt  Corp" 

Do    pref I 

Amer  Smelters  Sec  pref  IS 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do   pref 

American  Teleph  &  Teieg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

\mer  Writing  1-aper.  prl. 
aAnanondaCopperPar$25 

Bethlehem  Steel 
Do  prel „ 

Brooklyn  Union  Cas... 
Brunswiok  Term&  Ry  Sec 

Butterick  Co 

(  'entral   Leather 

1        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pref 

General     Electric d 

Gen  Motors  vot  tr   ctfs.- 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M_  Par  $10 
I  nt  Harvester  stk  tr  efts 
L  Do  pref  stk  tr  ctfs__ 
Int  Mer  Alarlne  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do   pref 

May  Department  Stores. 

Do   pref 

dUiaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   prel 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
acific  Tclep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do   pref 

Pressed  Steel  Car 


210 
100 


7,570 

1,200 

525 

200 

100 

1,100 

1,100 

200 

100 

450 

320 

500 

410 

1,205 

50 


59,500 

1,650 

900 

888,900 

12.857 

16,220 

5,400 


195 

27,600 

500 

100 


Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kailway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 


Sears,  Roebuck  &  Co 
loss-Sbef field  Steel  &  Ir 
^Tennessee  Copp.Por  $25 

fexas  Co  (The) 

I  I  ndervvood  Typewriter. 

vJ      Do  prel 

Jnion  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  Stales  Rubber 

Do  1st  pref 

Do  2d   prel 

United  States  Steel 

Do    pref 

fiUtali  Copper.. .Par  $10 
Virginia-Carolina  Chem.. 

Do   pref 


Wells  Fargo  He  Co. 
estern  Union  Teleg 
Westlngh'seEI&Mfg  assen 
Do  1st  pre; 


Itanac  since  .lanuami  1 
On  Oaxii  oi   lOO-s/tar.  ton 


Lowe: 


$20:i    Sep  2B 

5ig  Oct    6 

ltiig  Oct    6 

4434  Sep  ir, 

443.|  Sep  2r, 

10134  J  an  i 
39I4  Jan  1 
'j212  Jan 
«7g  Jan 
77    Jan    . 
423g  Sep  28 

ll-l '4  Mchl 
4.j'n  Sep 

100      May:; 

iOl     Sep 
3i2  Sep  2 
18     Sep 
IBI2  All£2 
8     Augl 
2614  Oct     4 
33  ig  Sep  25 

104  Apr  lh 
3  Sep  26 
3112  vlcil  >■ 
82  Sep  2, 
56»g  Sep  25 
9834  Sep  27 
2j     Sep  25 

11214Sep  25 

111     Jan    5 

131l2  Aug30 
87      Aug  24 

27  Sep  14 
86'2  Mi-112-., 

24i"  Sep  20 

$29     Sep  25 

26  Sep  21 
54     Seo  25 

zl29     Sep  lu 
8lg  Au"15 

28  Feb  lb 
183.,  Sep  k5 
917g  Sep  25 

$10'".  vsep  25 

25     Sep  2.) 

128-3,  Sep  25 

1034  Sep  25 

73     Sep  2/ 

29  Sep  2i. 
15  Sep  25 
47lg  Sep  14 

142  Sep  22 
371g  Sep  27 
V5     Sep  20 

a:$5',<  Sep  2y 
O'.'ig  Sep  20 

115     Sep  22 

3i4  Sep    b 

14      AUR30 

■j    Sep    b 
44=g  May  15 

27  Sep  27 
80i2  Sep  2v 

IOU4  Sep  25 

82     Sep  15 

72     Aug  11 

70      Apr  28 

10734  Sep  21 

SlOSg  Sep  28 

11714  Jan  lij 

124     Jan  20 

14     Sep  25 

85     J  an    0 

42l2  Sep  25 

104      Sep  22 

5l51g  Sep  25 

51     Sep  20 

04     Jan  10 

231g  Apr  24 

35     Sep  22 

10112  Aug25 

99     Sep  13 

l.'i.i.n     3 

6734  Jan    4 

25     Sep  25 

91  Sep  21 
115  Aug  10 
154     Sep  23 

2612  Sep  14 

92  Jan  3 
$12     Sep  25 

2114  Sep  25 
81&g  Sep  22 

12512Sep  21 
.■i4     Sep  25 

$30l4  Sep  26 
81  Aug31 
63     Men  29 

103  Mch31 
518  Sep  22 

53     Oct    3 

97l2Sep  2, 

10034  Sen  25 

11     Sep  25 

4012Sep  25 
85  Sep  25 
Go's  Jan  ;.i 
30l2  Sep  25 

104  Sep  25 
66  Sep  2„ 
615g  Sep  25 

10312Sep  25 

538     Sep  25 

43'8  Sep  25 

114     Sep  25 

139     Sep  25 

715s  Apr  18 

685s  Sep  25 

1  101"    \Ug| 


tivihcs. 


>245     Apr    , 

•j:,  M*iy3] 

34     reu    o 

71-r'g  J'ne  l'j 

W)l2  Mayik 

103     Feb    1 

505g  Aug  n 

HiDio  J'neH 
I2I9  May  b 
8*73  .Mai  23 
68I4  Jiy  lvt 

120  May2.i 
B23g  Feb  ^s 

!'i;,io  Feb  it< 

2.15  Jan  2/ 
5  J'ne  14 
2f.5g  J'nfc  1-5 
2514  J'lv  11 
12*4  Feb  j -1 
34  Feb  14 
43'.  May^i 

11034  Men  1 
53g  Jan  li 

i'JBJj  J  'ly  ^2 

saig  J'lv  lb 

83^g  J'ne  in 

108  -  J 'nolo 
52'2  Feb    . 

I22i2  Feb  27 

ll'ji-  Feb  H 

I53ig  J'ue  8 

10-     Mayit> 

36l2  Men 21 

yi;i.i  J'ne  lu 

]   - KeD  U 

>i4Ug  J'ne  L 

3sig  Aug   1 

6634  J'iy  31 

115l2J'nC    ^ 

10*4  Feb  15 

31     Men  30 

333g  Feb    : 

105     Feb  li. 

|«a&34  ,\layl„ 

3t^g  Feb    l 

148i  Jiie   t 

1534  M  ay  17 

S5     M4y2b 

3t<l4  Mch    1 

30     Feb  U> 

uOi"  May  lb 

1683S  May2-j 

51-'i,  Aug   •, 

8B5.S  Au?   5 

SV-gJan    o 

129-sg  May  5 

I28I4  May  4 

5'g  Jan  3o 

ly'4  J'neii 

lj-'a  Jan  oi 

56-'<8  Jan  17 

44     Feb    fc 

90i2  J 'no  12 

114i->  Jan  20 

95    Feb    2 

77     Mch   1 

87     J'neL't 

II3I4  J'ne   t 

$227g  j  ne  2t 

141     Apr    4 

130     Feb    4 

22     J'ly  24 

1003,  J'ly  22' 

59     Feb    2 

10934  Aug  lij 

$21U  J'ne  14 

76  ;  Feb   4 

7034  May  Is 

3  Ho  J 'If  31 

5453  Jan  31 

109  Jan  lsi 
lisio  J'ne  i 

23i4J'no  5 

iWg  J  ly  2B 

3758  J'ne2i 

10234  j'nelb 

120    Feb    » 

163    Jan  30 

39    J'neli 

103     J' ue  15. 

Sl8l2  Mavl8  ' 

35U  Feb    b 

9y3g  Feb    1 

192    Feb    6 

56I4  Feb    b 

$44    J'ne  13 

1361"  Feb    1 

ill    J'ne  26 

H3'g  J'ly  2^ 

»    Feb    y 

59i2  Jan  3u 

108    J'ne  20 

i07i2J'ly   J 

la    Feb   3 

:t01     Feb  25 

J105     Jan  2, 

7a34  May  2a 

477s  Mch    i 

H5i2J'ly   7 

7a    Mcb  a 

^2ig  Feb    b 

12078  Feb    4 

$52>x  J  ne  14 

703g  Feb  28 

12si2Mchi5 

177     May2b 

S4i2  May24 

7a    May29 

123    Jan    5 


ltannt    1or   Previous 
year  l'JKl 


>.35     Dec 

Vl2J'ly 

27     Aug 

55ig  J'ly 

35    J'ly 

9914  Apr 

24     J'ly 

89    J'ly 

67g  1  ne 

02     J'ly 

3yi9  J'ly 

109    J  n- 

.2ig  J'ly 

100     Dec 

j230     Dec 

3l2  Sep 

19     Sep 

163g  Dec 

Olg  J  ly 

25l2  J'ne 

29     J'ly 

102i2  Aw 

31.1  Dec 

2Si2  J  nt 

82    J'ly 

0l3g  J'ly 

98l4  J'lv 

38     J'ly 

lllig  O'.-c 

li:i2Dce 

1263.  J'ly 

yoio  J'ly 

25ig  J'ly 

yuig  Dec 


^3^i2  J'ly 
21  J  ue 
49      Aug 

125     J'ly 

s    J'ne 

28     J'lltr 

2514  -.'ly 
9914  J'lv 

~22f""j""ly" 
1221"  J'ly 

1J2  Jut 

j038  J'ly 
2514  J'ly 
12  Oct 
3/  Oct 
134    J'ly 


Jlir/ltesl 


270  Jan 
15  Inn 
543,  Ji-.n 
9034  Mn 
4'Ji-  Oct 

103  j  an 
4714  Jan 
9519  J'ne 
13'g  Ian 
82i4  Nov 
7'2'g  Jail 

120  Mch 
6y34  Mch 

107       Oct 

-320     Jau 

8ig  Jan 

<77g  .an 

2914  Mch 

1 73 1  v.  an 

467s  ,;an 

02i2  Jan 

115     jan 

8    Feb 

48     Mch 

907b  jan 

104  1.-1;. 

1123.J  ian 

'M     >an 

1271-  Feb 

J24     Feb 

)433s  Pels 

9934  Mch 

391"  Men 

104     Mch 


i54  -aii 
34>8  Oct 
65      j  r. . . 

1641;..:.:, 
lolg  Ja.l 
33  jan 
48^4  Jaii 

IO9I4  Mch 

M  ..an 
l'io-'s  Jau 
2314  Jan 
803g  Jan 
353.,  j  a  n 
60  .Mch 
88  .ian 
6078  Jan 


0/34  Oct  j 

,>S3igFeb 

11.      Aug  I 

414  J'ly 

1258  J'ly 

a    J'ly 

Ti"  J'ly 

365g  J  'lj 

78i2  J  ly 

y334  J'ly 

79    J'ly 

71    J'ly 


100  Aug 
Ua34  J'ly 
14  Sep 
84  Oct 
46i2  J  iy 
10134  J  'ly 
i7i2J'ly 
59  J'ne 
'70ig  Nov 
2278  J'ly 


30 

103 

84 

13 


J'ly 
J'ly 
J'ly 
J'ly 


6OI4  J'ly 
25  J'ly 
90    J'ly 


165     J'ne 

28     J'ly 

i90i.,  Sep 

it     Jn;- 

8234  J'ly 

150     J'ne. 

48I4  Dec 

S,19r.  J'ly 

134     Oct 


u  J'ly 
52ig  Dec 
96  Aug 
99I4  Au» 

I4is  J'ly 

49     J'ne 

§93i"  Dec 

6434  J'lv 

27     J'ly 

99     J'ly 

59io  J'ly 

6Ug  J'ly 

11019  j'lv 

...93g  j'nt- 

4/     Feb 

117     J'ly 

1441"  Dec 

56"  J'ly 

4912  J  'ly 

10      \1s\ 


5W4  Sep 
126   Jan 

129  Jan 
719  Jan 
243g  Jan 
16  Jan 
6U2 Jan 
5458  Jan 
9034  Jan 

H6i2Jan 
98  Oo« 
?834  Oo* 


H9i2De« 

125    jan 

2Si2jan 

96i2  Jan 

89S8  Jan 

lioio  Jan 

S223g  OO* 

95i2  j  an 

84  Jan 
4314  Jan 
46i4  J  an 

116SS  Jan 

1061"  jan 

27«:  Jan 

85  Jan 
5l'g  Jan 

I07i2  Jan 


200    Jan 

5178  Jen. 

107     Jan 

45'g  jan 
104i4  Jan 
190     Nov 

86i2  j  an 
$4058  Jau 
144     Oct 


1314  jan 

73     Jan 

122     Jan 

11378Jan 

32    Jan 

84     Jan 

145    Jan 

84i4  Jan 

52i2  Jan 

1161"  Jan 

84     Jan 

91     Jar. 

1253s  Jac 

i60i4  Jan 

66ig  Oct 

129U  Jan 

1U5     Jan 

7812  Mch 

S2l2  Jan 

130     Feb 


BANKS  AND  TRUaT  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Br-oUvn 
Broadway  * 
Coney  lsl'dl 

First  

Hillside,]... 
Homesteadl 
Manufac'rs 
Mechanics  '1 
Montauk  U 
Nassau 


Bid 

Ask  H 

385 

400 

155 

290 

300 

126 

100 

415 

43" 

225 

240 

150 

>212 

225 

I 



Banks 

Bid 

Ask 

Broojctun 
.at  <^uy... 
Jorth  Side  , 

iJeople's 

•rosp'ctPk' 

280 
150 
158 
135 

295 
170 
165 
155 

Trust  Co's 

.V  YCitu 

\stor  

tankers'  T 

350 
685 

360 
695 

Trust  Co's 

Bui 

Ask 

N  Y  Citlf 

l'*;iv    ir.. 

142l2 

148 

Central  l'r.. 

1000 

1  140 

Columbia  .. 

300 

31.) 

Commercial 

105 

Umpire    . 

300 

315 

i-Iqult'ble  T 

495 

505 

Farm  Lo&  1 

1500 

Fidelity  ... 

2171 

2221- 

Fulton 

30U 

3D 

Trust  Co's 

Bid 

Ask 

•  uar-'ty  1r 

790 

soo 

viUardian  i'l 

100 

!  115 

iluxlson 

150 

linlcKerb'lti 

288 

295 

Law  T  14 1'i 

240 

250 

Lincoln  Tr 

12  1 

132 

vlannattau 

390 

410 

iletroDOl't'i 

470 

480 

vlutunl 

1321 2 

Jut  AU'nc 

130 

140 

\'Y  LUeJcl 

.... 

1070 

Trust  Co's 
.~i    V    1'rusi 

>avoy 

Standard  fi 
1'ltleGuJc  Ti 
l'r  Co  of  Am 
union  Tr 
US  Altg&  1  '• 
Unit  States 
Aasniugtoi 
vVestcbeste. 
.Vlndsor    .. 


Bui 

An 

590 

bOOi 

75 

! 

5yo 

40^ 

480 

490 

, 

370 

1230 

1250 

465 

475 

1125 

1150 

6  00 

•Sto 

151 

liy) 

195 

200 

irust  Co's 

Bid 

:>i  OOliyn 

JrooKlyn  li 

445 

citizens' 

120 

•'latbusu  .. 

20U 

•rauulin   .. 

6270 

lamllton  .. 

2j5 

lame 

105 

v.ngs  Co  .. 

505 

.  ISl    L  &  ir 

325 

Nassau  .... 

155 

'eople's 

285 

jueen>:    Co 

100 

Ask 


130 

215 
290 
275 
115 

34~0"" 
165 
295 
115 


•Bid  and  asksd  prices:  no  sales  on  thn  day.     $Less  than  100  shares.     :Ex-nglits.     0  New  stock,     c  Ex-dlv.  anJ.  rlgats.     d  Now  quoted  douars  per  shart 
tSale  at  Stock  Exchange  or  at  auction  this  week      s  Ex-stock  dividend.     1  Banks  marked  with  a  paragraph  (Ti  arc  State  banks. 


New  York  Stock  Excnan^e~3ont  R^rl  Friday,  Weekly  and  Yearly 

Jan.  I  1909.  t\t  Was  loot -/a  mt\oi  a*  7ii(ln  "Jin  tf  <aw  i\%i%7*t.  til  11-mi  »r«   i»  0  %\A — "%'\l  interest"  —leno:  ior  iino  im  ill  Uei  iii'.led  bonds. 


BOM)- 


1*11 


S.  Y.  STOCK   KXOH  »  VHK     **» 
Wkkk    Knmiin..  OCT  0  '  ■^'4| 

I*    .**•    -iwlt'lil'ia'u- 

U  8  2a  consul  re«i8iere,i..u.'.sii  ^.j 

U  3  -a  consul  coupon tl930  g.j 

US3s  rovisterou >li<  18  Q.p 

U  8  3s  coupon «l91s  ty-F 

U  8  Sa  oou  small  iiu ml!*..  »  1 9  J  -  i.'-  K 

0"  S  4s  reirlslereo 1P26'q-f 

0  8  4soouiiou 1 '.'-••■  o-F. 

DSPmr.n    o.-tii  vr  Ud.vi-'S    'o  N 
V  S  Tan  Canal  3s  g i901  q.s| 

i'urt-iKii    *.<»  »«'i-iiiu«*iii 
Argentine — Interna,  fisoi  19"0 
Cliini'so  dl uiai.iu  .  )  By  6s  £  . 
Imiiriui  j.i,.,.,..v     uwVul'i  m  1 

stoning  iu.u.  4  s- i9i:5 

2Q  series  4Sv< l»'26 

Sterling  lOuii  4- 1931 

tupun  ui  1'uoa  ..s  oxieu  ueb  .. 

External  nan  4  sa 1948 

Jan  PaUiOtlSraisil.  trust  6a  18J.H 
0  a  oi  .viexicu  b  .  ji  6a  oi  isyy 

Oolu4SOt  1904 1954 


ITiet 

r       ■•• 

Oct  « 


iVain/r  or 


05 -c 


h'dnqe 

VI  iirr 


Jay 


li'iik,  1 00',.  Iim  Si  Apr   1 1 

ItMIVi l\H\\  K«p  '11 

l"l  4  .02>»  101'*  Sep'll 

101S mlV  Aug  11 

101  s  J'ly'l'l 

Ua",  I  I4S  113',  Aug'll 
1  1  \  il4s  .  1.1',  Aug  il 
Hi.",  m.a4  inns  J'ne'J  I 
U.a-%  102^,  loa-^Sep'tl 


No 


l*OtO 

...  l"i  «.  l"l  v> 

...  10II3,  |o|->. 
...  l"l«i.  'l'3Vi 
...  Ill  I  I.  lnj'. 

."  iYs\  i'ik" 

...  1  135<  1  i«v 
...  loos  'On la 
•  1  l0l>,  103 


Bl»xD- 

T.  STOCK  O.XCHAVUE 

WKKK     UNIIINi.    OCT0 


JYice 
Oct  h 


II  eric's 
Rtmw  or 
Last    ^aii" 


1* 

S  ° 


Range 

M?li:« 

Ja>"iary  1 


/(!«"!  U«lilwii*ftn — icon.                     I           Blu           ASK  Low        Jiiiz/i   Ao    i!/OH/    Jilf/tl 
Ail  pr«i  luuvinu  k  js  ouunpetl.   .... c5 '„  <  ><-t  '  I 


MS  • 
....  1 


At 
j't 
J|l 
Si 
A  t 
J    I 

J  I* 
D 


U7     sale 
\>l^i  >nl« 

C378  ^ale 
93       tM34 
BtS\    M7  4 
...  103     ' 

liU^    9tiS 
3   »«l 


97    i 
U734 

U4 


Iao 


j-i) 

J.D 

J   n 
F  A 

FA 


•■>[aci'  ami  City  aeciii'ilit-» 

N  Y  (Jity— l^is „lUiiu  M-B 

4l;0  Corporate  Mu.  k L.  611  u...n 

4%  Coiuorate    -locii  ....itljri  M-N 

New  4  Sis I..U6.7  JJ.N 

New  i'aa i    1  ii.\l-N 

iSj'Jo  Cotporate  stools.  ..1057|m-N 

l\%  asse.ssuil  Oouns 1U17||M.N 

i%  Corporate  eloCK. 19J7:M.N 

N  Y  ^tate 8  Uiui'm.S 

Canal  Iniiiroveuient4s..lyo0  J.  J 

»o  linroliim  *  -ja  -o-4u iyo.>  j  ■  j 

Tenn  new  eetUeuieut  3s..  1913  J  -  J 

Virginia  lunuueut  ^3s...i99i  J-j 

HtUeterrei!  Urowu  Bros  otts. 

•Cuiii  oa.. 

«  luuuwa  Cent    nee  bo  uy 
li-iaua  AliOi  nee  At  Coust  Uue 
AiOauy  <jc  busu     nee  noxos  tiuu, 
AUeg  <a  \S  est     nee  Buu  tt  <i»  c 
Ann  ai  Oor  let  i;  4s /tiyyo 

Atoll  '1  >fc  c>  I'O — lieu  k  48.1996 

Iiei;t3t«reii LvvJ  a-O 

A<JJusuneu;  g  4s rtl990  >;m 

Eeguiiereu iiyjo  .\„» 

jilampeu /ily9a  M-N 

i^)UT  4s  issue  01  l909...19.'>5  J. i) 

Oouv  &  4s uyo 

ConV  43  (1&3U0  OX   191U).  i960 

LU-yeal  Couv  g  ob IjIv 

DebeutlUes  48  defies  J  .1^12 

Heries  h. mid 

fiaiit  Uiua  Lit v  1st  g  4s..l9r.b  f-'i  s 

dhortliine  1st  4s  g I9i>3  J- j 

3  J>e  I'res  ds  i'u  rat  g  6s.i94j  m-s 
*.ti  Knox  <b  .N     1->.-'ji  L.  life  .N  | 

^.tlanUc  Coast  let  g  4s./tli'o.;  M  S 
Ala  Aiiaisi  gu  gold  6s,.192ti  tl-ti 
3rutis  «te  \V  1st  gu  g  4a  ..  1UJS  J  -j 
(Jkaxles  &  Sav  lalg  7s..  1930  J.J 

Lis,  H  coll  s  4s 01963  US 

sav  b  &  W  1st  golo  t>s..i9J4  a-o 

lStgolU  6s 19o4  A-U 

ill  t>ii  UC»  Jc  u  guv  4s  „191o  J    J 
Atlantic  i!t  Uanv  nee  aouui  t.y 
Ausun  it  U  W    nee  sou  j^aciucl 

Bali  it  oiuo  prior  i  g  3  s»s.l9i!6' J  -  j 
tlegiatereii ....../tlb^a  o-j 

<*0lU48 /i!94»  A-O 

Bsgut«ra<i 'tl94«  y-J 

?itis  J  UliO  1st  gold  08...  lo^r  j  .  j 
?  J  tin  <fc  M.  LI1V  1st  •<  3  Sj»19V-'o  M-N 
PLtik  V\  Va.^ysiel  4al941  M-N 
siuuiw  uit  1st  gi;sja...ii'^j  J  -J 

xtcgiSLtreu /tly^o  i^-J 

Jen  uuio  H  1st  cg4svs..!9Jo  m-s 
oi  Jjor  iv  v\  con  1st  g  6s  rjio  a-o 
jdonou  mv  Istgu  s  6s,.l9lp  F-A 
Ohio  Kiver  tiH  1st  g  68.1930  J  -u 

(ienerai  gom  6s lt»37  A-u 

?ltu  Ciev  iss  loi  1st  g  08  19ii3  A-O 
i?lU8ite  West  1st  g4»...  1917  J  -J 
3tat  181  Ky  1st  gug4S»s  1943  J -I) 
Beec.i  Creeii.  nee  .\  ltdtti 
Bellev  it  Car  nee  llluioisUeut 
Brunsd;  Vt  eat  ^eeAUUoaatli 
Bunalo  ^14  £.ne  nee  i^rie 
Burlalo  li  <fc  1"  gen  g  6s...itiJ7  M-S 

Consoi4Sia 196/  M-N 

Ailite  Weal  1st g  48  gu.. 1993  A-O 

01  Ac  Jlan  1st  gu  g  6s 1943  J  -J 

liOCh  &  .f  ltta  181  g  68.. .191H  F-A 

Coueoi  1st  g  6s la^i!  J  -D 

BuC  &  »usq  1st  rut  g  4s.al961  J  -J 
Bur  C  l:  *  -N     net  C  H  1  <fc  f    | 

L\an  oo  1*'.  oil  o  j l-y  i;-{  j.j 
'!iU  5s „  1913  M-S 

iietjistereu 1913  M-B 

UaiOd  aiiawu    A'eelllC'enl      | 
Caxoliiia  Cent    .sjeseao  Air  L  ' 
Ceo  r.  la  n  &  A     aee  u  u  u  d;  ., 
Can  Brancn  Ky    ^e«  Mo  iJac 
Oent  oi  (ia  HU  lat  g  oa..pl946  F-A 

Cons-ji  golU  5a 1946  M-N 

Itegistereu 1946  M-N 

lat  prel  income  g  6e....pl946  Oct 

Stainyeu 

;u prei  uucouie  g  6a...."pl946  Oct 
2dpict  income  1.  5a  stamped  .... 
3a  pret  uicome  g  08....pl946  Oct 


I  T  htte  are  pr 


102»s  sai» 

pye  ->ait 

U"»     sale 

107  108 
10'JVl 

108  V  llMi, 

ln'^i*  i««as. 

103\lo3s 


97 
"5*9" 


68 

sale' 


80«t 
,<alf 
97  Sj 
91*8    91  Si 


80 
f87 


97 
97  S 

93', 

93 1«  Sep' 11  . 

8HG|!  sop  '11  . 

lnaoe     '»» -'» 

y7^.  Sep  '11  . 

9   s,  Sep '11  . 

I'S^         «»•>« 

89  St  Aug' II  . 
met  v  u  iue  b  asts  0/  *5  to  £ 


B 

!'6S4    B9 

tiS 

97 1,    99 

» 

93  «»    9.1  \ 

•>-• 

93  s     9514 

... 

S6"»     Ull 

u 

10' 1,  104 

... 

H7S  Inn 

■•, 

97        97»« 

4 

9->>»    98 

... 

89  4    94  s 

l"v>Si 

»■*«• 

99', 
108 

H»a>»  Aug'  11 
108  1>/3S) 

lOz^Sep'll 

«H7g  iooSj 
1I.3-,  U)3  Si 
104     Sep  11 

ii  3SjJ'iy'io 

98  -'3 

38    Sep '11 
67  60 


10'i\    14  loos,  in:< 

lOi'Si   \  10      y>»\   1001. 
lOO      .     It)      9WU,  10    I, 

I0«>a    38  li.6's  :»»C 
...   101'.  10* 

6  lofisi  loi^s 
...  10a    103 

Vi  9<»4  1011, 
10  III'  n,  1038, 
...    103  S,  106>, 


1 

an 


96 

98 

86 

86  "a 

40 

67  H, 

7S»« 

PR 

OS 

99  \ 

97 

98>, 

90»4 

92  Sj 

9 1  Si  ■Sa-lo 

106  .^ale 
99      Sale 

107  Si  =*alt 


90S, 

98** 

108      109 


I5'& 
107  Si 


96 


138      

9 -J  Hi  Sale 


80     Sep'll 
9834       ^    1173 
11/  s*7         6 

VlHSep'il'.... 

9i      J»l.'10.... 

»i  H»  9178  "  4S  "90»"  "m'£> 
li4=SJ'ne'U  ....  105  l^a, 
104Si      ■l°t'l»    60  10H»,  115's 

V7°8  99S1567  9«S,lo;.o, 
106',  ,  108    I  61  1061,  1 16  Si 

9-i'a  Jaii  *i0 

99-,  J'iy'n1 

96     Aug'll 

\Ma4        93 "« 

lOS^J'ne'M, 

95»g       »6sJ 

1 08  s6  Aug'll 

95  *,  iUaill 


...  1  99 1«  9!>3, 
...  96  97»o 
20  9'2Si  941, 
...  l08-«10:'Si 

18  93a4  fl6>s 
...  108  108«a 
...     95>«    96", 


91'»       »-"4    93 


97 


r.4'4  1^6  J'ne'll  .. 
Ill  lioej  >■»>  11  .. 
luo       97     Sop' il.. 


91Tes»ie 
93Hi 

98»4  ^sal>. 


9H,    9(Ji8 
..  lais  lv6 
..  llO-allli* 
..  ,  97       97  Si 


91V 


91=8         5>1"'8 

91  ^May' 1 1 

97  Si       M8»,    25 

9,S,"l.V'll  .... 

r.as»t>eo'i'i .... 

,    83V  Aug'll 

.  90V  90 -i  »0Si  1U 
9n  90S.!  901,  ••'018  3 
83l-i i   89  Si  Apr' in;.... 


112»6 

H7\ 


9iv> 
91  Si 
97S, 

97 


93 
91  Vi 

99  4 
98  S? 


87', 
90 

88S1 


8<<3, 

»2>8 
91Si 


10O>, 

10?  Si 

lOlSi 

107  Si  llOS; 
104     110  Si 


97  Si. 

81      . 


103     ilar'10 
110      l-iec'10 

loaH^'eu'ii .; 

109s  Apr'll  .. 
106  J'ly'll  .. 
113"»Aug'll  .. 
97s«tp'll  .. 
100     Mo»'o4  .. 


lo-.'Siioasj 

10  'Sl   109  Sj 

106      109s 

113S.  11«3, 

973»    97  Si 


103 


103      

lUHi 

115      HO3, 
Ou 

102     Salt 
100  Si  Sale 


li234  1123,  May'll  , 
1073,  10" S Aug'll  . 
U7  reo'll  , 
103  J'ly'08, 
1 143,  J'ne'll 


111*4 

Ul7s  109 
lu6     107  Si 


112*el'3 
lu7Si  1083s 
97       97  Si 


li6-eMar'll  . 
72     Alar'10  . 


...  U4S.U43, 
...  116Si  116V 


101  \ 
100  Si 


10a    : 
100s 


lOO3,  Jan'll 


14  101  Si  103»» 

a  100  >a  1013s 

...  1003«  10034l 


9a 


93 
■»8" 


113  S  Aug'll  .. 

109     Sep'U  .. 

107    J'ly'll.. 
97     bep'll  .. 
llOOSi  May'll  .. 
I    93  >i3 

lioo     May'll  .. 

100     J'ne'll  .. 


112>4  114S, 
107',  110 
107      107 
96      108 

]il)',  IO6S1 
93      H'O1, 

100       101 
85      102 


1  ii.ii  i  HIV  pui  moil  n  48.1951'  J. ti 
Alec  iW  .vol  Uiv  1st  g  6s. 1946  J.J 
.vi  iii  ua  a  au  U1T  (ta... .1)147  J.J 

nociif    ,/iv  1st  g  6s 10*6  J.J 

.leu  nuiii  o  in  ua  ool  g  5a  1 937  M.  n 
611U1  i>  J  koh'i  koIu  68.1937  J.J 

ctegisteieu al987  o-j 

aui  Dock  <&>  luip  ku  6a. .1921  J.  j 

i,i'il  nun  i(  gen  gugos  1920  j  .  j 

lien  iK  WllK.8  li  Coa.1  68..1912  M-N 

-N    1'  ite  Liong  Br  geu  g  4s  1941  M-S 

ueui  1  . 1. am;     nee  so  faciuo  Co 

Cent  Vermont  lalgng  4s.el920  q.tj- 

Clnta  ite  -av    nee  AU  Coast  1.1  :i ■• 

Cues  iV  01110  goiu  6s aloll  a-o 

Ueu  luuitiUK  &  iUipt  6s.  tOaU  J.J 
loi  voueui  g  os. ....... ...J.939  M-N 

iieguttereu .........1939  M-N 

(jreuerai  goiu  4  Sis. .......  J  992  M-S 

rteiiiSleieii 1992  M-S 


Uouvortiole  4  Sis   19a0 

•ii.  .'au..y  18I  43 1941 

1  inn  iii  v  ity  1st  *  U  43  ..1 940 

Claix.  Valley  xsl  g  Oa 1940 

Potts  CreeK  Br  1st  4s..lui0 

tt  IV  A  HI?  1st  con  g  4S.. 1909 
2n  cousoi  g  4s. ......... 1939 

Warm  opr  Val  isl  g  os..l94i 

Ureeu  oriel  tty  lslgUg48  '40 
CHIC  ifc  -hi  liu  rei  g  3a. ..1949 

Uaiuway  1st  ueu  3Si8...19oO 
itegistereu.............l9oo 

L'lllC  llUl'ltki  1^ — UOUV  U48  11!.. 

Illinois  oiv.iss 1949 

IteglsteteU....  ....  ,...194<> 

Ilia  ill?  4s 1949 

Iowa  UIV  0111K  lUUll  6s.. 1919 

3UlKUlglUHU4s 1919 

iNeoiaana  ex  tension  4s.i9^l 

Kegiaieieu..... ..1927 

Skiuiiiwcaleru  i>iv  4s....i92l 
Joint  uonua  nee  ijieal  .\orin 
lleoeuluic  08....... 1913 

Oenerai  4s 1958 

Cuictki  c  111  rei  <*.  impg  4a  1955 

latoouaolg  6a 1934 

ueueraa  cousoi  isl  6s....  1937 
JtegiBlereu xya? 

L-ltlCito  iluu  tty  1st  os. 1930 
ciiicauu  do  u.rie     nee  u,rie 
OuicGt  Western  1st  4s. ..1969 

IvIllC    IUiU    JilllllBl    lot    00...10I1I 

Iteiuuiiiui;  Koiilis 194  7 

Belunding  4s  Senes  C..19*7 


«7 


...  1"7S 


83S  "hSi.l'lv'il 
100  Aug  '  1 
116  n    iS 

Kin,  M.iv  I  I 
102  Sep  '  1 1 
121  M-p'l 
I201,  Sep  11 
loOs  '  ae'll 


1013, 

120s  iai 

120      iiOK 

h'4       , 

100      , 

100 Si 1'IOS  Aug'l  1 

99s  100 S>  100S  Aiix'll 

OOSi'  88S;Sep'll 


'I   -7»*    88S» 
105s  IO6S1 

|io8S  10*934 
loi s 10s 

120  s  126 
lam,  123<i 
1IO6S  IO8V4 


F-A 


J 

J 

J 

J 

J 

J.J 

M-S 

M-N 

A-O 

J.J 

J-J 

F-A 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

M-N 

M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 

M-S 

J      v> 

J-J 
J-J 


J-J 
J.J 

J-J 
J.J 


Uuii)  iim  in  Souo0-yi4a..l956  J-J 

V.U1C  Jl  11  i»  OI  f  UJ1U1  £  j3     1«14 

Uleuerai  g  4a  series  A..«1989 

.  Kegisttjreu ,...c!l939 

Ueueral  g  3  Sis  series  B.el'639 

25-yr  deuen  48 .....1934 

Cuictfe  nau  uiv  g  os..,.1921 

Clue  Oi  Jlo  liiv  UIV  OS...19ii6 

ClncJc  f  W  Istgjs: 1921 

CMi&PUietS  I8tgu4a.l949  J 

!>«•.,         ■»  vo  s  os 1910 

Dubuque  Div  1st  si"  6s.l9^o 
iMiu,  oou  aaau  g  os.....  1924 
•Liaciosaedfe  D  1st  os.,.,1919 

Wis  du  Mum  Div  goa 1921 

Mu  etc  .So  lal  cons  68. ...1913 

Jixtendeu  4s;8 1913 

Cuicocvor/tuw  i-ou8  7s....l9l6 
JiiXteusiou  4s 1886-19-^6 

Begisiereu 1336-1926 

oeneiai  goiu  3Sia 1937 

tiegistereu »1'J87|U-F 

General  4s ..198.  M-N 

aimtuig  iuuU  6a.. .1879-1 92  1  A-O 

Begisiereu 1879-i9a  1  A-O 

BUiliiiig  iuuU  6s.. .1879.10219^-0 


J 
.1 
J 
..  j 
J-J 
J-J 
J-J 
J.J 
J-D 
J-D 

F-A 
F-A 

M-N 


Begisiereu 1373-1929 

Debenture  6s............l0iji 

Begisiereu ."l92l 

SUiltuigiunuueOos 1933 

itegistereu 193s 

MU  L.  o  6c  West  1st  g  6s  1921 

U'.  it  lui|i  81UUU  g  6s  1929 


A-O 

A-O 
A-O 

M-H 
M-N 
Wl-S 
F-A 


Asuiana  Div  1st  g  6S..19261M-S 


Mien  Div  lstg6s 1924 

Clilo  Bock  isl  <te  Pac  6s...  1917 
ilegiatereu 1917 

Oenerai  goiu  4s 1 1988 

Hegutlereu 1988 

Beluuuiug  g  4s  ..... 1934 

Cou  trust  Series  J  4S....1912 

al  -.s .....1916 

A  4s 1910 

C4b 1917 

P48 191a 

Clue  B  1  &  Fitc  BB  4s.. 2O02 
Begisiereu 2002 

BJ  Ark  &  Louis  1st  4Sisl934 

liurcuoi  .v— isig  os.loji 

Begisiereu 1934 

CBIF&.N.  W  I8tgu5s.l921 
M  <fe  si  L.  1st  gu  g  7a. .1927 

Clioooit  <te  tt  gen  g  5b  .01 919 


j.j 
J-J 
J-J 
J-J 
J-J 
A-U 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M  N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 


0'. 
May  11 
'»         3 


100     Nov'  'n 

103  s  1'  4  1103  V,  Sep  II 
110'g  111  Si  lll\Scp  1  1 
I  la      1113,  -via)"    1 

10.    3, 

100 

t: 

87   "  Muv'l  1 

s8'-i.l'iie'll 

Hii»4  J'ly'll 

9n        ...1,    .19 

95  s  SeP   11 

1*2',  J 'lie  I  1 

108S  1  I314  '•'  06 
95  Oct' 10 
70  Sep'll 
66  ou    1 

76     Oct '119 
9!'«\,  Sep'll 

87  Si       88    I 

88  Sep  '  I  0 
99  '19     I 

106',  J'lJ'   1 11 

9M»,         .i.'V 

98  03    I 

98  '«  Mai'i  ll, 

99  Vj !   99     Feb  11 


loos  KHIVi 
lOOSi  100  Si 

87Si    924 


..i,ln-27»  106  Vi 
..  111V>  113  Sl 
..    IIP4  1113, 

7  loo3„   oa 
..  100     mo 

92  Si     97  «■ 

«<7        89 
85        H8V1 
10234  103 


94        90 
90V>    92V| 


51 


..'    70       73»4 
8     66        71  Sj 


93', 
li»4S,      .... 
9  J  78  sale 
98      oale 


101      101  "n'lOl      Sep'll1 
05 't,  aalf   I  96s4  6    1 

81'Sj     8.S1     ""  80 

123      126      12'J3t  Aug  \V 
108\  luySi  109     cep  li 

10834  -Uai    11 

109      |10934  Aug'll 

82  Vi    83       83  Si' 

128    |lao*aSep'n 

107     .|109«4  Aug  il 

I   96^  •»»■•    11 


90 

*lnl      

93  Sl  Sale 


9i'.     91'', 


B 


l>.7a 


102     Sep'.! 

98%        98J4| 

.    99„Jau'U 

87  S»    B7S11   87  s  Aug'll 

91       91Vi    91  oi-,i 

lOi.Sl  li'6\  Aug'lll 

109s  108J,  A»'l  '11 

lu6      10634  106     Aug'll 

94  7g    93  s        63  S 

103»»  103  S.  Aug'lll 

113Si liSHiSep   Hi 

111.  V  aug'll 

106     Augll 

Iu6''«  ~eu    111 

102     Sep'll 

lOO      IO'iV^uk'H 

10  1     109SlO«s      'V'.Vl 

98  9s Si  98  Sep'll1 
; 97s'    99S,Augll) 

86  Sale  I  86  w  | 
'    o;{ig  Api  '09 

9734    977»    97J,        i'S    I 

1113, 1 12    Jan'll' 

UOSi iiii4.\oy'J9 

107  vs il07\  J'ne  il 

103'n 107l4  -M-ay  11 

103V»105     ilOOSiSep'll 

106  s  •  eo'    0 

ll)7Sl 107      Aug'll 

106     10734^ui;'ll 

113      11434ll4  H4 
109=8  1  10i,  HdSg  Aug  11 
14aS*  Fcb'02 

liH    J'ly'll 

108      lo8»t.Scp    il 

107S 109      a^'lU 

96  V, 


99        99', 

18J  87  •«    88  Vi 

4     v-8s  H'OVi 

...   10n«e  1051* 

3,   991,     99',, 

1     96*9  loo 

...1  »*>*    OBV, 

...|  99       99 

1 
...  lO0',101Vl 

63 1   OB3,     98 

a     80        S3 

...1126V  127 

...   109      11 IV, 

...    IU8S4  108»4 

...110934  llOVt 
l'    82       86  Si 

...  ll26Vi  128>4 

...  10734  111 

...1   95        96«g 

10     Oi7,    93V. 

..  102      1027a 

29     98        99»» 

1 

99  V)    99  >• 

80S    88  Vi 

20     91         »3  Vi 

...  loan,  107 

...  1083,  109 

...  16     107», 

18    93  Vi    95 

...  103Vil0334 

...  113V,  114V, 

...  1.7',  U7V 

1(105      196 

...lOO3,}  107  Vi 

...1  102      1033, 

...    10o3g  1003, 

3  io8>,  ua 

...II  977,    99»4 

...     97        99Vj 

33 

35  V,    88  Vi 

301   97  Vi    99 Vi 

....|ua    ua 
."."  168"  |i>"7«i 

....  107V,  l07Vi 
....  104»,  1064 

'.'.'.'.  ibT"  io9 "vi 

....  107Vii08Vi 
3  114      HftVa 
109VllU 


98 
96 
89      bale 


97 


96  Si 

7 1  Vi  sale 


0634  Oo 

98-<,  Feb'10 
883,         "9Vj 

97V)J'*y'io 

97  S  ;,7  Sj 
94  Dec '09 
94 1,  .vlav'lo 
1143,  J'ne'l  1 
70-v,  /is, 
75s  J'ly'll 

II8«,         92S 


-" 

118 
108^ 

118 

110 

0 

96  Sj 

987, 

81 

87  Vi 

90 

.... 

»6«4 

97  Vi 

III 


COU801  golU  6s 1962  Wl-N 


Keonos  uesM  isl  6s 193;i 

JUic  5i  ^  cfc  a  o  nee  111  cent 
Juic  st  1*  c»  fills  nee  f  eun  Co 
Jtuc  at  t  M  *  o  con  6s. ..1930 

Cons  6a  reuueeu  to  3S»s.l93o 


92  S  sale 

*109Vi Ill  VlAug'U 

1-^0  Vi  Jlai'ii3 

104     ......  106S  Sep'll 


943,  94S4 

70S  77 

74V,  76Vi 

20     92  S  94 

....  uiviiiavi 

'.'.'.'.  i06\lOQVl 


A-O 


J-D 
J.D 


99 


102*4  Aug'l  I 

10SS  108  S  s«-l»  *U 
101        99     Sep   11 


123  V,  12oVi  123 
88      MA 


123    I 
Dec '08  . 


102S  102»4 

1O8S109S 

99      108 


o  123     121V, 


J-J 
J-J 

J-J 


>tioet   Uuilwuy 

BiooiOyn  Bap  'Vr  g  5s 194..tAO 

let  relund  conv  g  4e....200i 
BkClty  lat  con  6a.  1916.1941 
Bit  w  Co  6c  o  con  ku  g  6a.  1 94 1 

BkQCo<fc  S  lat  6a I94i  - 

Bklyn  11.  Bi  lat  g  4-5s.l95i.  r  a 
Stamueu  guar  4-5a. ...195(4  F-A 

KlngaCoEl  1st  g  4s 194'. 

Stamped  guar  4a 194'. 

JN'aaaau  Blec  gu  e  4a... .196 1 
Ojnn  Bycfe  Blstcft  rei  x4S8'6l 

Stamped  Knar  4Sa 195. 

D*t  Unitca  1st  con  g  4|«a.l98'. 
Havana  Blec  conaol  g  6a.  1  '■>■' . 

Inter-Met  coll  4  Sb 19^t 

Lnt«r  Bap  1' 68  Ser  A....l'.'a. 
internal  True  coll  ir  4a_l94i 
blec  lattfc  coll  6«.1'J53 


K-A 
b'-A 
.J 
J-J 
J  J 
J-J 
F  A 
A-O 
M-N 
J-J 

4fl-S; 


103  Vi  104 

33»» 

sal* 

10 IV 

I0O 

101 

100 

101 

84  S 

84  S 

78 

I0034 

101 

102 

U&s, 

100 

79Vi3al. 

'.02 

102  ^ 

73 

90 

104    104 
8234    K3<V 

loi3,  J'ly 'D 
100  Sep'll 


102      IO41, 
82«,     9V=8 
101 S 103 
lOO      100 


.<ll.-CEI.liA.NKOU>    B(» >»-»— Continued  ou  >ext  1'ase. 

Street   ICuiiwnv 
Mat  St  By  gen  col  tr  g'6ail997 

Bef  g4s 2002 

away*  7tb  av  1st  c  g  6e  1943 

Coicfcotli  Avlatgu  g  68.199., 
DexAvifcP  Flat gugos  199. : 
Third  Ave  BB  con  gu  4s  2000 
CentTr  Co  cents  slinpu.. 
rinr.i  Ave  By  1st  g  6s..  193 
N  Ori  ity  &  Bi  gen  4  S»s  ..193. 
Sl  J  on  By  Bt  11  Ji  P  1  Ml  g  6s  '3  . 
^l  Paul  Cliy  Cab  con  g  6h  .1911 
I'ri-Cily  Bytfeiit  1st  «  .  68.1923 
u  ndergrounu  or  Lon  6a...l92< 

4S»  193 

income  6a 194 ► 

u  iiiou  h,i  (Chic)  lat  g  5»..i'.'4 
Unuen  By<i  St  D  lat  v.  48.1084 
United  BBasan  Frs.  4a.l08i 


loo',     loo',. 

101         loi 
85  88 

85  8A 

7ii,  Sep'll 

I0lj4  Apr"  1 1 

10  I '4  Sep  '11 
*0  bep'll 
9.'34  99»4 
78  79*, 

ma  10HS 
67ViMar'lc 
98     May'06 


6 

3 

81 

2 


14 
ill 


lllllS  I".'.', 
1.  i|',  108 

82  S 
7S        81 
i  0 1 3,  1  o  1  ' 
101       !'<-'< 
sn        82»4 
94  Vi      '-1', 
77  Vi    8.) 
i0l*4  101V 


./•J 
J    J 

i!-N 
J-J 

A-u 
,1-N 
J-J 

a'o 
i-. 

A-O 


76H»ale 


08  s 

10.1 

loos 

99 

O.J 

•  ... 

108 

HI 

8  \\ 

106 

96 

97  Vi 

95 


96 
61  V. 


76  Vi  "Jale 
66 1«    68 


74 

\    75  S 

46 

A«K 

11 

'19', 

Jan 

.Sep 

J4 

100 

11 

99  V 

11 

'I  I  'i 

1..,  s 

02  ■, 

0 

IS 

i'i..  '. 

Sep 

1  1 

8 IV, 

Aug' 

11 

Nor'oa 

l  Oil '4 

Apr 

11 

i'7s 

97- 

98 

Apr 

■!'.• 

96  S 

Aug 

1) 

68 

Aug 

11 

M 

ot. 

08 

76V, 

7 

5S 

66  S 

65  S 

! 

73V,     79 

45S    43 
9-,  S  192»« 

a 

100     lol 

99»,  100  Vi 

13 

i\t       70S 

19. 

•  S34      70'4 

106*4    111 

... 

81       87  Vi 

108'4 

1 

97  V,    99 

. ... 

91H,     97 

.... 

38V,    05'« 

6 

75        7iV, 

1 

65  Vi    73%jj 

•  Na  prloe  Friday;  latest  llila  week.    VFIat.   alineJaa    .lIlntAur     »  linn   .liy    ./(ma.rna    ADue  .>  ly     cIiuiiahc     oDao  oc.t      »  Iiui  .<«     .'Option 
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HON  OS 

«3 

Print 

WMKft 

•3 

S3 

Kana* 

N.  T.  stock  Kxrn  *>raK 

"a. 

FritltlM 

Rwnae  or 

S  -° '  1       Since 
!i  Jantmr  </ 

Wrkk    K.viunh  OCT  6 

Oct  6 

Lant  sal-* 

Ohic  St  P  M  <te  U-(C(//u 

Ht„             A3'. 

Low        Hioh 

iVd,,  l,„,v     Hii/l. 

OhHt  Pit    vlinn  lsltiOs  191S 

MN 

♦123     

I248.  MftVIl 

....   124      126  4. 

Mot'  Wisconsin   )st  (is. ..193(1 

J   .1 

129",  Mn.v'0'.' 

.   ..' 

St  P  A;  !?  City  1st  g  6s...  191  9 

AD 

112\i 

(1  [*4  An's'tl 

....   11'%  1  IV, 

Ohio*  VV  i'8t  IihI  tied  c;  0801932 

Q-M 

lOS's 

lo^Hi  Sep '11 

10R       lO'tW) 

Conaoi  50  year  4s ..11162 

I.  J 

U0:>4    92^ 

92 Hi  Aug'll 

.... 

9JVj    03 'a 

Clucde  v\  Mien    .see  Pero  .viarq 

Choc  o  &  Gull    (kjckui' 

Otn  H  <b  D  2d  nold  4%S...10H7 

J    J 

101 

1011,  J'ly'll 

....'  101       101  14 

Win  U  ie  i   »Ht  ita  g  6s...  11)41 

■i/i.K 

103      105 

103     J'ly'11 

....    H12»4  104% 

C  Shna-'A  fc't  W  Iitgu48g.,28 

M-Pi 

88     MarMl 

.   ..  1    KS        88 

Gin  i  &  W  isi  an  >.  48.1953 

J   .1 

8S      

88HiScpll 

Ind  Deo  A  W  1st  K 58... 1936 

J-.I 

104     

104     Sep"  )1 

.... 

103      105 

1st  guar  irolit  5s..         .    1930 

J-J 

107  Hi  Dec  02 

C  S  Ht  . .  »to  i       wee  O  O  O  <fc  St  I. 

01*1 .»  &  (J    wee  (J  O  C  st  t. 

Oiwtrheid  &  Ai an    wee  li  K  <fc  F 

uiovi  inc&stEgen    4a  1993 

J-f! 

9178    9234 

i)2i4        92% 

6 

92        95 

Can  n  Uiv  1st  (tolfl  4s 1931i 

.'•■1 

02     Feh'll 

02        92 

UiJi   V\  A  .\1  DlV  1st  a  48.19H1 

J-J 

93 

Ult'f,  1   PC    1  11 

.... 

SI.  1.    i)lV    iHl  CO.    IX  K  48..  1090 

Vl-N 

90       92 

92     Sep  '  1 1 

91%    94 

\1-N 
MS 
J-J 

90     

01      Oct  '07 
9(5      Der'OH 
91V,  Dec '10 

Stir  A  Coi  Uiv   iat  g  4s.. 1940 
VV  W  Vai  uiv  lBtg4a...l940 

.... 

90      

0  1  St  i.  &  C  cuiinuI  6s.. 1920 

M-N 

l<>.-><3 

10.1  Hi  A  ug'  11 

....'  105  V.  106% 

Q-F 

9t)iu 

90  v  Sep '11 

....     96       97 

Registered «1030 

Q-B- 

,T-J 

»a»4 

107     

()«      AunMO 
1.7>4     1"7^ 

il 

"4  ioo"  i'o'fvj 

Cm  S  cV.  fi  con  isiu'  5s..  192s 

(J  C  0  ib  1  00U8O4  7s 1914 

J-D 

KiO     

107  H>  Aug'll 

....    1974,  107'f, 

Conaoi  nunc  l  una  7a 1914 

J-li 
J-J 

I1 

General  consul  gold  Us.  L934 

121i4 

125  l4  Feb'll 

...J  125  h  125  '<i 

JJ 
AO 

y-j 

j. 

Had  Kids  VV  181  |»roi  48.1949 

94     J'ly'08 

0  lim  <b  VV    IbI  |>1  Sb„.i<193S 

1'eoAj  I'.ksi   ml  con  4s...  1949 

A-O 

89        90 

9C           90  u- 

4     90        93 

\,.l 

10        44 

42           42 

2|   40        61  Hi 

01ev<»  Marietta    weePenu  Hit 

j: 

Ulevdt  Bjtts    wee  Peuu  (Jo 

J    J 

59% 

60     Sep '11 

...J    60       69 

Colonic!  j  <b  Sou  1st  g  4a. ..1929 

F    A 

95  Hi    9t>l4 

96           9ti 

29     9434    97  H- 

Eeluud-dS  exl  4%s 1935  M-N 

90  Hi  Sale 

90           97H; 

60/  90       0^% 

ITt  VV  ib  lien  C  1st  g  6a..  J  92 1 

J-D 

lll'a 

112     Sep '11 

....   111%  113 

Coltiui  <is  urueuv     wed  .->o  tiy 

Col  ife  hock  Vai     wee  hook.  Vai 

Uoldi  Xoi    Wee  HucK  Vai 

Uo4  Conn  <fe  ienu     ftee  A  &  VV 

Uoun  As  Pan  Hiva  iat  g  48.1943 

A-O 
J-J 

Cuba  BU  Ist69-yr5  g t9.">2 

j  jan  it  t>  i  so,    wee  c  M  <£>  st  P 
1.' alias  0i  vv  aco    wee  M  K  &  1 

100     May'lO 

Del  Daclt  dc  \v  eateru — 

Morris  ib  cases  lal  7a.. .1014 

M-N 

106     

107"(.  J'ly'll 

107"8ln8% 

J-D 

l99i4l09H 

109  Hi  Sep '11 

... 

100  Hi  1H% 

Registered I91u 

J-D 
J-D 

*9o"  ."'.". 

1 1 1  a8  Deo '  1 0 
9 1     Jan  '  1 1 

01        01 

N  Y  l^ack  ifc  VV  lal  6a.. .1921 

J-J 

113^113^ 

115HiJiie  11 

...J'115>4  lltiH 

Construction   6a 1923 

1<'-A 

DIB      

19?Hi   il»*'ll 

...J  1117  H,  107  "a 

Term  ds  mi[iiove4a 1923 

M-N 

97>» 

98           98 

6 

08       90Hi 

Warren  1st  ret  gug3Sa.2000 

F-A 
M-S 

ll)2HiKeb'03 
115  Hi  Aug'll 

Del  A  Hun  .Lal  fa  Uiv  /a. 1917 

117 

H6H1II6 

Rejualeieu 1>U7 

W-S 
J-D 

149       Aug'01 

97  Hs       97  '< 

16 

063«  ioo" 

10-yrconv  ueb  4a 1916 

97       97  Hi 

1st  lien  equip  s(l*j8 1922 

J    J 

101»4 

1 1)  I  "a  Sep  '  1 1 

....101      10-^ 

1st  dsrel  4a 1943  M-N 

9S°s^ale 

9*V»       98  v 

73     97  *«  100  Hi 

A-O 

90     Hale 

90           90 

5 

89H>    04  l4 

Reus  ds  Saratoga  lat  7s. 1921 

M-N 

122  s, 

124     May' 11 

123%  124  Hj 

Del  Kiv  it  it  Bridge   wee  Pa  KK 

Denv  dtKUr  1st  cou  y  4s. 1930 

J-J 

91Hi 

900fcSep'll 

00       94 

J-J 

99     

9s     Sep  11 

08       98 

iraproveinem  gold  68...192K 

J-D 

97        99»4 

98 H.  Aug'll 

98^  101 

V  A 

85     Sale 

85           85  -. 

24 

84^     93S,, 

Kio  <4r  J  line  iat  gu  g  6a. 1939 

J-0 
J-J 

104%  Mar'll 
0  I  <a  Anr '  1 1 

...  Illu  >.   IHl', 

Bio  Gr  &o  iat  aolU  48.  ..1949 

61  s    61  Hj 

J    J 
J-J 

K5     M  ar'08 
88     Sep '11 

RiO  tir  West  iat  g  4a 1939 

88  Hi 

S7H2    92% 

Mgeanu col  trust  48A.1949 

A  O 

83 

S4  Hi  J  'ne  11 

83 14    85  Hi 

Utah  Cent  iat  gu  g4s  ai917 

A-O 

07     Jan  "ui; 

Des  JJoi  cc  b  t  u    aen  M  0i  »t  i^ 

DesMoi  Uu  Hy  1st  g  6s. .1917 

M-N 
J-D 

100 
92        95 

1 10     Sep  '04 
94     Sep  '1 

Dot*  Alack.  1st  lien  g  48.199a 

J-i> 

90     

95     J'ne'll 

8SS    95 

Det  Ho—  u  a  Div  1st  y.  48.1941 

M-S 

70     Aug  11 

70       70 

Daiifc  iron  itangel8t5a..l937 

A-O 

109 

108  •«  J'ly'll 

107Hj  100  V, 

A-O 

100  Hi  Mar'o>- 

2il  bs 191 1. 

J-J 

104     Eeb'll 

.... 

104     104 

Dul  Short  .Line    wee  i>ior  f  ac 

Dul  Ho  Shore  <b  AU  g  oa..l9o« 

J-J 

109 

108     Jan '11 

108      108 

j.'aaloi  Minn    weeSt  PAl  <te  .U 
iJast  Ten  Va  <te  ua    wee  ao  Bj 

ttlgiu  Jol  it  cast  lsi  g  58.1941 

M-N 

112     

112    J'ly'll 

112     112 

aim  Cor  i  >b  Ao    wee  l^eh  &  A  i 

Erie  lat  consoi  sold  7s... .1929 

M-S 

117% 

118%  Sep '11 

llSHj  120»8 

N  Y  &  Erie  isl  est  g  4s  194'< 

irt-N 

100     

101H)  J'ne  11 

100  Hi  H  >  1  °e 

2U  est  soul  6s 1919 

il-S 

105'8May  11 

104  v<  198 

W-S 

., 

104     J'ly'    1 

101V.  101 

4th  eit  golu  6a 192U 

A-O 

102%  107% 

1 96 Hi  J  'ue'll 

....   11 

9th  est  HOW  4a 192S 

J-D 

95      

90s  J'ne'll 

09S    99  Hi 

NYLEiWislg  til  78.1929 

M-S 

120't 

118     b»ci  '1U 

Erie  iai  cuu  k  4s  prior. .199o 

J-J 

So^t    88 

86           80 

? 

84  78    90 

J-J 

83 14     80 

83i4  Sep '11 

76"4        7014 

82  4    ."O 

73  S    79% 

1st  conaoi  gen  lien  g  4sl99u 

J-J. 

70        77 

10 

J-J 

77  Hs 

88  "-4  ^ait 

77     J'ly'll 

88 14        88 '4 

77        77 

Peim  coll  ir  g  4s 1951 

FA 

"l2     80       01 

50-year  conv  4  •  A 1963 

A-O 

82L4  sale 

82           82  H) 

29     73        92 

Uo              Series  B.1953 

A-O 

70     Salb 

75            76H, 

44  1    69        80S 

Buit  i\   i  <fa  tfirieiai  7a..l9itj 

J-O 
M-K 

HI     J'ne'll 
1 13     Aug  1 1 

...J  119%  1  1IB6 
....  110%,  113 

ChlCifc  Erie  lalirolU5s..l9»^ 

1U     

Clev  &  Mauon  Vai  g  y».193t 

J-J 

Ill     

HI     April 

....  li  1      lll3s 

Long  Dock  conaoi  g  98..  1930 

A-O 

122      125 

124%  May'  11 

...|1'J-1%  126 

Goal  ds  KK  iatcur  gu  98.192^ 

Ul-N 
J-J 

1  1-4       A|)I    1( 

K)0s8Jan'll 

1' 

Dock  ib  linn  1st  cur  tia.. 191^ 

IO1H1 

....   100'e  ib*0"g 

•N  i"  ib  bireen  tjue  6s,194t 

ift-.\ 

101      

102  '-.Sep  '11 

199'a  102  Hi 

N  Y  Sua  <b  VV  lal •  rel  6a.l93i 

J-J 

101 14  10 1  Hi 

103  Hi  Aug  11 

....  101%  104^, 

2d  «olu  412« 193i 

F-A 

»70      

100 14  Uec'Oo 

TeraiinHi  iai  ttoln  6a...l943 

K-A 

80        85 

83     J'ly'll 

...     83        87H> 

■vl -N 

llOHi 

110     May'll 

....  110      110 

Mid  oi  JS' J  1st  ext  6s  ..1949 

A  0 

llo      

110H,Sep'U 

....  iiO'a  11  oh. 

Willi  <b    CO    iOl(tU   KOB...194. 

j -II 

97H.100H3 

99  H,  a  uk1  11 

....     99 -..10  m 

Kv<Si  Ind  lat  con  gugbs. ,192b 

J-J 

110    J'ne'll 

110      UU  Hi 

BONDS 

s.  t.  stock  exchange 
wkkk  kniiinn  Oct  6 


h,neds  Pitts    wee  fenn  t;o 
Ev.iua<fo  I  H  iHtcoua  08.1921 

1st  general  gold  6a 1042 

Mt  Vernon  1st  gold  6a..  WiH 
sun  Co  branch  lat  g  fls.1030 
»,  argo  60  So  wee  Ch  M  <fc  St  V 
•  iint.b  Per«  v.  scp  Pere  M  ai 
ki.i  1  •  *c  p*>mn  Nee  "46a  Air  1  ^i n >• 
Florida  lsi  Coast  1st  4Hj8..195  > 
e  01 1  ol  U  U  (Jo  lal  j  ,  as.  104  1 
fi  VV  da  Kio  lir  let  g  48... 1928 
.  _ai  Har  <b  S  A  W'e«  So  i'ac  ( Jo 
"41  H<fc  H  011882  1st  58.191  3 
lieor^ia  &  Ala  tiee  .^.ea  A  urn 
iiaCar<fcMor  wee  ^ea  A  miii 
neorgia  Pacific  wee  so  Ky 
mla  V  u  <fe  .Nor  Wee  so  f&n  Oo 
•iouv  ifc  uawegat  Wee  JS  V  Ceul 
Cray's  Pt  lerm  See  >-t  I  S  W 
Ut  .\or— lst&rel4148"A"1961 

C  Hdfc  <v  cui.  li  4a 102 J 

Kegmtered./i ly^i 

St  PfttU  M  <fe  Man  4h....19;>3 

latcousoi  gold  6s 1933 

items  tered 1933 

Keduced  to  gold  4  Sa  1933 

itegistered 1933 

Mont  ext  1st  gold  4s. .1937 

Kemstered 1937 

li  MinnNorDlvlst  n  48194S 
Hiun  Union  1st  g  6s. .1922 

MoutC  1st  gag  6a 1937 

iteiristered 1937 

lfiKuar  gold  6s 1937 

Will*  S  if  1st  gold  5a  193s 
Ureen  brier  By    Wee  Ches  &  o 
Uuli  ,b  .^1  1st  rel  da  te  6s  01952 
i_»  ousatonic  wee  W  Y  2^  a  &  11 
i  •  ocK  Vai  lat  cons  g4Hs3. 1999 

Begistereu 1999 

CoidaH  V  lstext  g  48..1948 

C01  &  i'ol  1st  ex  4s i960 

Houst  is,  <to  VV  lex  wee  ho  i'ac 
HousiA  iext-'en  weeSofacCo 
Hous  Belt  &  Term  1st  6s.  1 037 

iiiiuuiu  Cenuai  iat  r,  4s. .1951 
itegislered 1951 

1st  golu  3Hjs 1961 

Hegisterea 1961 

Extended  1st  g  3  Hia 1951 

1st  gold  3s  sterling 1951 

Coll  Trust  gold  4a 1952 

itegiaterea 1952 

1st  ret  48 1956 

Purchased  lines  3ss 19^2 

L->  uiii  rex  gold  4s  ...1963 

Registered 1963 

Cairo  tSridgo  gold  4s.. ..I960 
liOUisvDiv&Term  g3  hjs.1963 

Middle  Divregos 1921 

Omaha  Div  lat  g  3s 10ol 

Ht  .Liouis  Diviiiterm  g38.1951 

Kegistereu .1951 

Gold3Hss 1961 

Registered 1961 

Spring  Div  1st  g  3 His.. .1951 
Western  unes  1st  g  4a.  .1951 

Bellev  &  Car  1st  bs 1923 

Garb  &  Hliaw  1st  g  4s. ..1932 
Clue  St  L  &  H  O  g  68.. .1961 

Registered 1961 

Wold  3H»a 1961 

Memph  Oiv  1st  g  4s. ..1961 

St  L.  Sou  lat  gu  g  48 1031 

Ind  Bids  West  W'eeCCC &  StE 

ind  111  &  la  1st  g  4s 1950 

I  ut  &  bireat  Nor  1st  g  6s. .1919 
iowa  Central  1st  gold  6s. .1938 

Oold  4a 1H51 

James  E  &  Clear  1st  4s...  1959 
ai  AdiO  ii  wee  u  t>  &  m.  a 
IV an  ib  Mich  Wee  i'ol  <fe  O  G 
K  C  l^t  S  di  M  Wee  St  E  &  S  E 
KC&MR&B  wee  ->t  L,  ib  S  E 
tvan  C  ib  facillo  Wee  M  K  ifc  T 
h.aii  City  Sou  1st  gold  3s. .1950 

Registered .1950 

Bet  in  impt  5s Apr  1950 

Kansas  city  Ternil  1st  4al9u0 
iiemuoKy  Cent    ^>ee  L&.V 
tt.eoii  <fc  Oea  Mo    wee  OBU-P 
Kuoxvule  <b  Ohio    wee  ho  Ry 

IaKe  crie«fc  VV  lat  g58.. 1937 
t  2d  gold  68 1941 

North  Ohio  1st  gu  g  5s..  1946 
E  Slio  &  Mich  H  wee  N  i'  Oe nt 
i.eh  Vai  N  Y  lat  gu  g  4  His. 1940 

ivegietereu 1940 

Eeliigh  Vai  (Paj  cons  g  48.2003 
E011  V  Ter  Ry  lal  gu  g  58.19-U 

Regiatered 1941 

Eeh  V  Coal  Go  lat  gu  g  6a.  1933 
Leu  ifc.V  1'  lat  guar  g  4a.. 19-15 

Regiatered 1946 

El  C  <*>  N    1st  pf  68 1914 

oold  guar  6s 1914 

Lieh  J61  Had  R  wee  cent  ot.N  J 
L,eh  <to  Wiliceab  Wee  Cent  ot  N  J 
Ueroy  <B  Caney  Vai  Wee  Mo  P 
uoug  Oook  wee  ii.rie 
uonx  ial'd — 1st  con  g  6s./ll931 
iat  conaoi  gold4a....../ll931 

bienerai  gold  48 1938 

Berry  gold  4Hjs 1922 

uold  4s 1932 

U  uiued  gold  4a 1949 

ijeueii  uire  gold  5s ...1934 

Ounr  rei  gold  4s... 1949 

i.\   X  liJe  M  R  1st OOUg  6s  l':)3o 


s« 


Price 

fririay 

Oct  « 


Week?* 
Hanur  or 


■g       Range 

•     ,  Stnce    . 
■c'  January  1 


Ask 


Bid 
J- J  I    iUH, 
A-O     100      .... 
A-O     107  SI  12 
A-O       00      .... 


96       97  Hi 
90       05 
83% 


A-O 


J-J 


J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
W-S 
M-S 
A-O 
A-O 


08      

125      

100 


Low         J-/i</'l 

1  . 1  S     i:  is 
1 02 '8  Aug  :i 

114        Apr     06 

95     J'ne'O/' 


O.i'a       PO 

:<2      Aus'id 
83%  Aug'll 

07SJ'nc'll  ... 


Ao    I.e.,      truth. 
1   111S113 
101      102S 


17 


100       lorn. 
95<*8      ■  n'n 

05  Hi  Sep    111 

WH         'ill 

1  lb  \  Sep  Mil 

1  32       \  ir'  '"  ' 

105      Sep '11 

U>S%  .1   i.f.'iit» 

08-ssep  1! 

08    .1  ue  ill 

09%  Jan '1    ' 

1151s  '11 

.  12s  •  Sep'1. 1 

S 138%  May   it! 

SI  14      H2%  Sep   11 
112 s  Sep  'i; 


42 

188 


35       93% 
82s"84>s 

97  s    P3S 


100     lOOU 
96  S    0-S 
96%     '.'KS 
08 S    99 S 

125      127*s 


195 

loa^ 

.... 

05  \ 

98 

9«S 
98 

.... 

IMS 

127 

116% 
123% 

91 


112S  1  12% 
112S  112% 

92 


92     Aug'll  ....     88% 

2  101     1C3% 


101%  101  Hi      101% 

KIDS  Sep  'UB 

95      Mav'll I     04 

00      Feb'll....'     06 


95 
06 


105% 


J'ly'll1 
Aug'll 
Sep  '11 
Aug'll 
Apr' 11 

!  May'. .0 
J'ly  'U9 
Auk'11  . 
Aug  11 
.OS 
Feb'll 

,  Sep  '11  . 
Jan  11 

.Hi)  11 

i Sep  11 
.....  uu 
I'ne  11 
Jau  '11 


100s  101S 

100%  103 

luo     100 

86%    91 

89       89 


...  98  03% 

..  0SS  08S 

35  00%  98 

...  86  87 

...  97%  98% 

...  04%  94% 

...  06  97S 

...  85S  87% 

".'.  ~75s"76% 

...  75S  76S 


86%     87S  May  11 
1 01  S  biot  '99  . 
100     Nov'00  . 
06     8ale   I   96  06    | 

117S 117SMay'  10  , 

04%    ...  .1   96  ^  Oct  '10 
112     116    lll3%Sep*ll, 

114      rou'lli 

00      Oct  '09 
07  s  Mar'lo  , 
98     J'ly'uS. 

96       95     Sep '11. 

108      108S     1>'8J4 

100     lol%  101 S      101% 

65        66     1    66  00     I 

04%    04  %  J'ne'll'. 


....!|  86 


87% 


1     05%    96% 


113%  117 
113     115 


...     05       96% 

2  107  S 109 

3  101      103 

1     63       71% 
04%    85% 


A-O1  73  %  Sale 

A-o  

J-J  08%    99 

J-J  93%    00% 


73%       74%'     9'  73%    74% 
03      Oct  'no  .  ..  

98%        99      119     98%  102 
09  90  2     96%    99% 


J-J  110 
J-J  104 
A-O  106: 


110%  109%  J'ly'll 
105   104%  J'ly '11 

llU%   .<la)'ll 


105% 105-4  Sep'll  , 

104%  195       104S  ..,..    11  , 

96% 97      Sep    ll  . 

112%  113     Aug  11 

111%  113      113     J'ne  11  , 
108     Nor'09  . 

91        04%     04%  Aug'll  , 


103%1U% 
104%  104S 
108%  110% 

105%  106% 
104%  104% 
06%  97 S 
113  114% 
113      113 

"93S    94% 


103      lOlsFeb'Ui 

100% 101%  =ep  '09  , 


107%109%  109%  J'ly'll 
*02 


1O0%112% 


91 


100 
05 
03 


M-S 
A-O 


D     10iS 


03      »cp   11  .... 
100     Aug' I  1  .... 

90%  'icl  '06 

08     May'll  .... 


92%     96% 
08%  100 


03 


95% 


05%    08       05%  Sep'll  ....     05%    97 
lo4S 110%Nov'uO 


(jau  and  Electric  Eijiln 

Atlanta  U  E  Co  1st  g  68...104'i 
Btlyn  U  Oas  1st  cou  a  68.194.. 

ButlaloOaS  1st  s  5s 194. 

Columbus  Gas  1st  g  6a 1932 

Detroil  Oily  uo»  g  6a 192. 

Det  lias  Co  con  lat  u  58...101!- 
Eq  l*  x,N  li  iat  con  u  6a.. 193. 
fctas&  ElecuernCoc  g5s.l940 
«r  Bap  ULW  lal  s  6s,..191i. 
Hudson  CO  lias  lsi  -j  6s..  1940 
Kan  City  r,Mo)  oaa  1st «  5s  102- 
Kluga  Co  b.1  i.  ib  j*  g  DS...193, 
Purchase  money  6s......x00" 

Ed  i'.l  11  i.ki.  islcou  u.  4s  193: 
Lac  Uas  1.01  hi  l.  1st  a  6b. e  101. 

Bel  and  ext  1st  e  j» 193h 

MU*auKve  b.aa  I,  lat  4s..  1 
KewaiK;  Con  Gas  g  5s 194.>- 


J-D 
AS 
A-O 
J-J 
J-J 
F-A 

11-  a 

j-ii 

F-A 
/l-N 
A  O 
A-O 
A-O 
J-J 
<■* 
At 

vl-^ 

J-D 


102 
60* 
i"o'6% 


106% 
64% 
96 


106 
60% 


1061, 
Sep'll 


105%  108% 
59%     62  \ 


101 


100 
1 00 

iu2    

08        9V, 

104  H 

114SH6H 

90 

4i-2%  104U 
1OOS  101 

90 

103S 


100      10 1 
10*5*"  ili"o% 


♦  No  price  ifriday;  latest  bid  and  asked  this  ureek.    a  Due  Jan     6Duer>ob     a  Due  Apr 


lUlSCEEl^ASEtlUa    Bl»>D3> — Continued  on  Next  Ease. 

<*a»  and  Electric  Eight 

-VYUEEH&Pg  5a„ .1948 
Purchase  money  g  4s. ..1949 
h-d  El  1U  lal  cons  s  6s..l99i) 
N  i'ifcyElE<fcPlstCong68l93u 
.\  V  ib  Rich  Oas  1st  s:  68.1021 
t'acilic  G  <te  Eleo  Co  Gal  G  &  E 

i^orp  unifying  &  ref  5s  1  '3 
i'eo  un«  ib  b  1st  oou  g  os.194.. 

Retuuding  gold  6s 194'. 

ChO-LufcCkelstgugos  193. 

Con  O  Cool  Ch  l8tgTlg68.'3i 

Ind  Nat  Gas  &  Oil  30-yr  5s  '3i 

vi  u  f  uel  uas  1st  a-u  g  5s.  194 

Philadelphia  Co  cony  6s  ..1910 

-.yiacuse  i^igutiujr,  1st  g  5s. '5. 

Un.on  Eloc  E&P  lst.g68.193-. 

Bel  ib  ext  68 1033 

Westchester  ijight'g  g  5s.l05i 

eDue  MaJ     h.  Due  .1 


.00% 
96% 

106 
01% 

100 

:03 

97% 
105 
115 

S9 
103 
100S 

00 
104 


Sep  '11 

Sep  'OS 
Sep'll 
uci  '01 
Oct  '0. 
Sep'll 
i'ne'1  1 
Sep'll 
Hep '  1 1 
May'll 

103 

101 
Aug'  1 1 
J'ne'll 


1    )3        Ur4' 
97%     09 
111%  1U6 

I  18%  1  16 
s7 14     90 

lii'J      104 

,00      lu3 
00        91 

IUOI4  104 


J 

D 

f 

A 

J 

J 

e 

A 

VI 

-\ 

u 

IS 

A 

1  ■ 

.1 

s 

J 

J 

.1 

D 

11 

tv 

IS 

1-' 

A 

^ 

- , 

.1 

S 

■> 

J 

•c 

102 

Salb 

8/  S 

8s  H. 

112  s 

09%  100 

95 

116% 

102', 

10'^% 

ui4 

101 

lo2v, 

109 

9s  s 

...... 

96 

07  H 

104% 

102        10? 

87  r7 

112%      1    2- 

1 1>  I  H  May'  1  1 

07  s  J'ly'Ui' 

05  Sep  11 
.  10%  May'    1 

UH%  ftp'll 

lo2(,  Aug'l . 
102     Sep    1 

00  Mar  1  1 
101  %Aug'l  I 
1  16     J'ne  1 1 

98     Aug'l. 

08  S  Sep  '11 
'6    J'iy'M 

104S      105% 


101%  104% 

87        60% 

111      112% 

100     101% 


01%     96 
1  i6%119% 
10i%i02% 
D'2%  10o% 
101      102 

90  91% 
100%  101% 
io4      116 

08"s  ioo" 

93  98% 
104     105% 


ly     ,i  Due  Aug    rj  una  jec    o  Option  Sale 


Oct.  7  1011, 
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Ml 


BONDS 

M.  T.  STOCK  EXCH  A  NOB 
Wkkk   kniiin..  Oct  8 


« 


Priae 

Friday 

Oct  6 


Lone  isiauu — (ton) 
H  \  .fc  i\  a  isi  g  6s. 


I 

.11127  M 


Norsh  n  1st  cod  ggu6aol032  o. 
Louisiana  &  Ark  1st  g  68.1927  M 
Lou  is  v  .v  MaaiiT  vou  k  os.ia.ii)  j 

OOldoS 1987  M 

O'uiiied  tola  4a 1940  J 

Registered 1940  j 

Coll  irusi  goto  6a 1931  M 

K  H  <1>  Mash  1st  if  lis 1919|j 

LClu  it  LiOZ  told  4k8...1931|M 

N  O  A    '1    181  youi  os 1930  J 

N  O  iv  M  2d  aoid  tin L980  J 

Pailn  ah  A  M  em  div  4s..  I  'J 40  F 
feusiiaiu  Div  mini  os...  192U  M 

St  .L.  Div  isi  gold  lis 1921  M 

_M  gold  3  s 1980  M 

Atl  lvlioi  it  Ulll  div  4s.. 

Ail    Klioi.  iV    -\OI    Isi    L'.nlMii    J 

Bender  Bdgelatai  g  6s. 1931  M 
Beuuickv  Cent  sow  La.. 1087  J 
L*.\  it  M  .v  M  1st  |j  .  -j.-.  L946  M 
L«S>  N--01UI1  M  loim  Is.U'o'-  J 
.N   taJt.'-   :»l.tlu.'S...UI.ii    F 

N<fce  Bdireuen  gu  g4ks  1946  J 

POUS  .V;  An  isi  nil  K  OS. . ly.il   F 

F 
M 


S  it  N  Ala  con  gu  g  6s..  11)30 
Lit  Jell  tsuge  iu  Su  g  4a.. 1946 
B  N  A  it  Uh     dee  G  1  it  L. 
l  I  aliou  uoa.    8««  i.  &  it  -VI  s 
"iannailuu  iiy  cousoi  48.1990 

itt  -Lisu-i  an Loau 

Stmud  tax  exempt..  1990 
Manila  lilt — Sou  lines  4s.  1936 

UUfi    pi  it    L>    \        .lee   ->     1    infill 

Vlex  L'cLil  onus  g  4s lUll 

l8icous.n0  »    os al939 

2d  cons  me  k  .is  trust  reels.. 
Mex  Inlet  bat  1st  Coo  g  48.1977 

Stamped  guaranteed..  .1077 
lllC.icciii     bee  .\    1  cent 
Mid  ol  -N  J      BM  h.rie 
Mil  i.  s  it  SV      8«<j  Chlo  <£>  N  \\ 
Mu  it  A  orlii    be*  Cu  M  it  8t  -t' 
Umuifcsl  i~.  lal  gold  4 8..  11)27 

Pacino  i-x  is;  Kuiu  os.. .i.'^i 

let  Cousoi  t.oiu  oa 1934 

lat  ana  retuuo  gotu  4s. .1949 
Des  M  oc  Fl  U  1st  ^u  4».  ..'36 
Minn  <fe  SI  u  gu  ae«  B  (J  14  it  .\ 
MSll' it  ss.U  con  nlmlxu'J'i 
MSS.Yl  it  A  lslg4  tul  gu  i-j-o 
Mm ii  L  u  aet  M  i'  H  <fc.\l 
Mississippi  C'eiit  1st  5s...  1949 

Uo  ixiu.  jb   lei   i&i  k  4a...lWU 


Bin 

102 

HIS 

06 

11« 


ASK 

105 


98  V 
1 14  H 


BSV  Salt 

98^ 

108^ 

Ill      115 

UKS. 

IU        9S34 
105^4  109 
ll:<34 

OS        7  as. 

9^>4    I'J1-. 
113 

"l'3i-j    94\ 
ln-l      

s;34  si 

19!)      .... 


Hi",  .... 

109    mi, 
am   92^ 


96Vi    97  k 


97 


97  H 

US 


j. 
A 
.\|. 
M. 
J- 

J. 
J 

J- 

i  J. 
2dgoui4s jiaaolF 

1st  eil  gold  on l'.'4-l  \! 

Ut  <fc  relund  4s 2004  M 

Ben  s  i   4--2S 1U3B  j 

St  iu  UlV  1st  rol  t.  4s 2001  A 

Da:  A>  Wa  1st  gu  y.  us.. .1940  .\1 
liau  U  ite  Fao  1st  g  4s...laao  F 
Mo  K  ic  H.  lal   Kll  g  08. ..1942  A 

M  li.  <to  V*.  I6i  i!U  um 1042  M 

UK(S'i'oiTi8Uui(is.i;i-i.  :,; 
Slier £li<fc  .>o  1st  ;;!,;  js.i 
Tex<fc  Ukiaisigugos...ia43l.\l 


VloFaclIu  isi  i  no  u  os  ...ia20 

Trust  gold  6a  suiiupea.aiaii 
Ke^isicteu alal  i 

1st  CoU  KOlUo.i 1020 

40-year  >,oni  ioau  4s l'J4o 

id  7s  exui  ai  4',, 1038 

lat  it  ret  cult  os iuot 

Ueu..  m  i.y  ajI  ,-u  h  43.1919 
Ceii  /jl'.lLOil  u  i"  1st  K  Is.  It"  l- 

Leroy  <fcU  V  A  jListgos  1920 
Pac  14  oi  Aio  1st  ox  g  4a.  193a 

aaexteuneii  gi>id  6s...l'J.>;- 

Stl-.  It  Jdifc  igeueou  d  ,>ala31 

Geu  coii  siauip  glu  g  osl9.ii 

UniUeUiB  rel  gold  4s. .1929 

Kit  6i  >j  xJiv  isi  g  4a.. 1X33 

Venu  V  l  <fc  \\  i.st  k  os.1921. 

VI oo  <fc  Ulno  new  gold  0s..l92'i 

l8i  eiteusiou  gold  ds..'il92i 

tleueiai  goi'l  4s lH3a 

Moutgoiii  UiT  lat  g  58..194. 
St  i-.  t*.  Cairo  cou  g  4s..    . 

Saaraiiteed  «  4s i9.d 

:.l  it  u  co.i  4s    ,-iec  soutueru 
HobawxAMai    .bee^»  icifcn 
Monou.a.icin  .iiv    oee  iJ>  iv;  u 
Mont  Ueul     oee  St  iJ  At  it  M 
Morgan's  j_«i  ic,  i     o«  sl'Oo 
Morru  <t  r.D>.-.\  6Ml)el  jl <t  W 
VI  aeu  Ciial  <s>  at  Lilat  78.191. 

»•*  1st  couoo.  gold  6s Wit 

Jaaper  utaneu  let  g  oh..  192. 
Mcji  al  VV  it  Ai  1st  Os-.lai , 

Titei"  Braucu  isi  os 191, 

Nasa  h  lor  ii  .-Miei    bee  L  ic  .\ 
Nat  liys  ot  .Mexpr  L4S.8  196; 

Guar  gen  4s Ia77 

Naio;  ...ci  prior  ueu  4  "as.  19^0 

let  cousoi  4* iJol 

New  11  <t  o    bet  i\  i.  .-,  .i  a  .i 
NJJuuctilt    .si-e  .N   1  (,'cni 
M  i  Bkxn  <t  Mao  licli    b 
N'  1  Cent  A  u  itivg.iH;-. 

"     199^ 

Debeu  g  4-. 19J4 

Lake  shoie  coil  ^  3*98...1tfU{ 

Begiatereii nui- 

Micli  Ceijl  coU  g  J^h LUtfb 

ilerei 19o>- 

Beecu  ureei  l»t  gu  g  4s!ia3t. 

Lured l;i;<i. 

2u  gn  goiu  ..i i9,<t, 


80 


101      103 
71       73 's 
81 

97  »a 


97       97  \ 
84S;    85 

102 

80 

ho '«  S&Ip 
78       l6->4 

1051, 

88  Hi    89\ 

10934 

no 

102     103 

1="""  104*" 

1  otj  Hi  io7 

100\i  salts 


kange  or 
Last  salt 


Lou  titan 
LOS  Apr'07 
Hid  J'ly'll 
97»«  Sep  1 1 
112     Sep  Ml 

1 12  k  J 'ue' 1 1 
9.-<>a  90»4 
:i~-\,  x.iv'iii 

liiSJ,  Sep '11 

111  Sep  Ml 
1  Oft  ij,  J'ly'll 
121  Sep  'll 
H8»»  Feb'M 

9:"i  Sop' 11 
lito3,  Mar' 1 1 

113  Sep 'Id 
71  k  Keb'll 
82V  sop   11 

1 1 2  >4  -M  «V '  1 
100     Aur'll 

94  k  Aug'  1 
103       Dec'M 

90  Au^'li 
loSSjMay  11 


110     Jan '11 

111k  J'ne'li 

91*4  Auk'1  i 


96»g       9634 

104      Apr  Oo 

97  97  k 


look 

73       74  k 
90 

86  k    80  k 
89        90  •>* 

83k 

1(12 

96  k  salb 

109 '4 

lOOk  sale 


81  k 

s-k    82't 


119  121 

114  117 

8o  87 

109      


91  k    93', 


10156  105 


100     May' 11 

31  "8  May' In 
25  k  Apr 'n9 
77  Mar'lo 
79     .Nov'10 


130     Auk' 11 

llOiaAug'll 

1  no     J'ly'll 

71  71 

81  Hi  Aug'  11 

97k  Sep '11 
98k  Jan'n 

93  u  ilai'll 

97u        97=% 

s4s.        85 

99  w,        99  Hi 

78  78 

84\        85', 

79 14  Aug'  1 1 

105a.  Aug'll 

8:'ia  rt  rg'U 

1073^  Sep  '11 

107s4  Sep'il 

105Sg  Aug  11 

KS^May'll 

ln4     sep'il 

lOoHjSep'U 

99».        I0OI4 

99     Mar' In 

100 14  Sep  '11 

75     Sep '11 

aOHiMay'll 

>-43s         ^0 

92     J'ne'li 

87  laMuy'lo 

110     aiar'05 

90  90  k 

LO8H2  Hay'll 

1  i)U  k»      100k 

1  1  1       S«p  '09 

s2'4Sep  11 

^2",  8-B6 

102^ -'an 'in 
120  Sep'il 
-  -p'11 
Sep  11 
Apr' 11 
Jiar'l  1 


114 
86 

110 
81 


-3 


No 


3.; 


16 


16 


Kanu» 

smce 
January   1 


Low     Hlgn, 

\\)-y^  ibe'" 

91  H  S3, 

na    n ok 

112V1I2S 
9.nH>    99'j 

\\>i\  io9*i 

111       113 
UUH  lilftk 
11HS4   12  2  k 

llSOg 

96       90  V, 
10534  lo.vi. 


71k    71k 
92       \\i\ 

lOd      100 
94        9o 

88"  "<Si" 
108V4  1128J 


110    no 
lllkll2H, 
91  "4     9.1 


96        988, 


BONOS 

n.  y.  8took  bxchangk 
wkkk  kndinn  Oct  8 


90 14    98  k 


S^ICO 


130      130 
HOHjlloHj 
106      10(1 
05        75 
80        81k 

9534    98 


09 


9i'"8    91k 
s3t8    it 
100 

7o        80  k 


67k    ^8 

87"6 

93  >al<- 
78l4  sale 
76  >a  79 -a 
76 -a  Sale 
75  78 
99H* 


93ia  .Mai' 11 


104^  Sep  '11  .. 
10a»4  Aug  ]  1  .. 
115'b>iOV  10  . 
108k  UeC'10  .. 

na    Jiy'oi.. 

91  91    i 

83  83  k 

10034  Feb' 11  . 

78H,  Sep'il  . 


93  k  93  H, 

90wi  «« 

83^4  86 
9a  k  103Hl 

78  83 

83  Hi  88 

78  79 14 

105;,g  1053s 
89  k  9  .  k 
L07»4  110  k 
IOG'4  108 
l<'2->4  1053s 
103  k  111514 
103  106Hj 
lOiiklll 
•Jj58  102  V, 


100 1|  102 
75        82 
90  k    90k 
84        ao'g 
92        93»4 


96        9834 

108kl08k 
lUO'hlOS.0* 


82  V,    87'8' 
82"4     88!% 


120 
114 

80 
110 

81 

93  k 


122 
11034 

87 
HOI, 
81 
94  k 


10458  1 
109  ■»  1 


06  k 
11 


7     91 
9     83 

..    1(11)34  1 

..     78H, 


95  H) 
8i)34 

0(l'>4 

83H) 


1()6'4 


8734        88 

86     Sep'il 

92  k       -'3 

78  79 

77     Sep'il 

70k       77 

1 5     Sep  '  1 1 

as^Deo'io 

9a    JAay'll....    9j 


25 

"3 
11 

"54 


90 
89  Hi 


K7 

80 

■-■a  94k 

78  80 'g 

75  7as 

76  Hi  79  k 
75  78 


99 


■a 

n 


M 


Price 

triitt.ij 
Oel  6 


Week's 
Range  or 
Last  bale 


23!      Rang* 
■^•°  ^January  X 


1  u:i I  ami   Iron 

BaQ<fcfcu*r|  Iron  8  I08 1932 

Debenture  os 019.0 

Co.  ;■  ic  4  i_o  ni-u  n  1  g  M..1V4, 
Col  Ir.uu  1st <t  coll  6a  1 11..I934 
fcrr  i.iv  Coa,  it  (J  1st  g  6s..  191: 
Kande  H  i.  <t  Clslalg  6- 
Pocan  Con  Coiiler  i«ts  ;  6s  '5, 
St  LltorkMt  <fc  1'  ,st5s   195 

...l-'4l 

Teu:i  o( ;■!., , 

Ip.um  ij.y  Jal  etfa ilVl' 

Blrui  Lit  latcoimoi  6a..l91'i 
Cain;  M  C«  isi  ^u  ii  Oa.192'. 

Victor  Fuel  lsl  s  I  5i 1»53 

Vain. n  Co.ii  .-otJolsl  K  ob.1949 
Naaaiariariiic  .v   indaairuti 

Allifl-'.lialranr.i  li>;  5s i.i.  ■ 

Arn  Afi  oliem  l8t  c  os L928 


J-D 

il-S 
r  A 
F-A 
All 
J  J 
J-.l 
I.J 
J  l 
J.J 
A-() 
JJ 


J  -J 
AO 


97 

9- 

74 

75 

90 

9J 

101 

86  H 



81 

101»4 

102* 

loi 

108  H) 

liM-,, 

ll'. 

- 

94  k 

0     . 

60>4 

lOl  '4 

101k 

IN  X  (Jentifc  U  tt—  (ton) 

lieoi-iiur  Kxt  lstt  .s-rasbliT)!  A 
Cart  *  Ad  lsl  gu  it  4s.. .1981  J 
Gout  it  Uswo  1st  gu  g  5s  1942  J 
.Uoh  it  Mai  lat  gu  •■•  4s. .1991  M 
S  J  Juno  it  gu  let  4s. ..1980  F 
N  Sf  rts  tiarlem  g  3ks...2000  M 
A"  Y  ito  .North  1st  g  5s...  1927  A 
N  S  it  I'll  lsl  COU  gu  g  4s  1993  A 
Nor  it  Mont  1st  gug  5a. 1910  A 
Fine  Creek  reg  guar  6s.  1932  J 
B  Wdiocon  Iatext6a./il922  A 
Oawe  it  K  2d  gu  g  6a...«1915  F 
B  Wit  UTK  1st  gug  58.1918  (\fl. 
ttutiauii  lat  con  g  4ks..l941  J. 
OgitLUhani  lat^u4s  gl948  J. 
I'.ut-Cauad  1st  gu  g  48.1949  j. 
8t  Ijaw  it  Adir  1st  g  5s.  1990  J  . 

2d  gold  08 1990  A- 

Utlcadb  BlkBiTgug4s.l922  J. 

tiako  Shore  gold  3 ks 1997  J. 

liegislered 1997  J. 

DebeuiUTeg  4a 1928  M- 

25-year  g  4s 1931  M- 

KaAiuG  Blstguc5s.l938  J. 

Mauou  C'l  KB  1st  6S..1934  J. 

Pi'.ls  a  L,  line  2d  g  6s.«1928  A- 

Pitta  McKtb  i'  1st  gu  Os.1932  J. 

2u  guar  Oa 1934  J- 

McKeesit  B  VlatgUsi918  J. 

Mich  (JeuL  6s 1931  M- 

Begistereu 1931  q. 

48 1040  J. 

Kegistered 1940  J. 

J  Lit  S  1st  g  3ka 1951  M- 

lstg  3k8 1952  M- 

29-year  deb  4s 192a  A- 

Bat  u  it  Slur  lat  gug  3s. 1989  J- 
iN  1'  Chic<»  St  L,  1st  g  4s  193V  A- 

Kegiatered 1937  A- 

Lebentures  4s 1931  M 

Wesi  Shore  1st  4s  gu... 2301  j 

Kegistered Z301  J 

N  i  do  lireeuw  i^ake    nee  line 
N   i  it  tiar    bee  .N   if  C  <fc  Hud 
N   i  i^ack  it  W    bee  D  L,  is  W 
N   liinJt  W    bee  Brie 
N  1'itBongBr  *<3«CentotN.I 
N  i  A  h  ds  ii— ^lou  con  4s. '50  M- 

C'out  ileben  3k» liioOlj. 

Couv  (leben  68 19481  J- 

Harlem  -PtcUes  lai  4sl964  M- 
i.eni  JM  Eng  1st  gu  48..1901  j. 
Houaawmic  B  con  g  6s..J937Lvi 
JS  H  it  ueroy  cou  cy  68.1918  M- 
ProTidence  feeo  deb  43..1967;NI- 
W  1  <t  .Norm  bee  a  \  u  &  i± 
N  It"  O  it  VV  rel  lstg  4s..j/1992|m- 

Kegis  «16,000  only ^1992  H 

Gei.eral  4a 1956' j 

N   i  <t  fut    bee  mC4H 
N  i  it  it  li    bee  ijong  Island 
^N  ¥  S  &>  W    bet  ts,no 
N  X  Tex  it  M    bee  So  Pao  Co 

Nor  it  South  1st  g&s 1941 

Norl&  West  gen  g  6s 1931'M 

lmproTem'lit  oxtg6s..l934  f 

JNew  KiTer  1st  g  6a 1932A 

a  di  W  Ky  lat  con  g  4s.  1996  A 

Kegistered 1990  A 

LlT'l  1st  i<te  gou  g  4a.. .1944'  J 

10-2o  year  couv  4s 1932  J 

Pocah  C  <te  (J  joint  is. .1941  J 

CC<fc  1'  lstgugos 1922:  J 

8010  Vili.N  Jlilstgug4a  1989  M 
North  Illinois    bee  Chi  <fc  JN  VV 
N  or .11  Ohio    bee  L  Brie  <t  W 
N  or  Pac— Prior  Uen  g  4s. .1997 

Kegistered 1997 

General  Uen  gold 3s <*2047 

Begislereu a2047!<j. 

St  Paui-JJul  Lit  g  4s 1990  J 

Lui  short  B  1st  gu  6s..  1916  M 
C  B it  y coil tr 4s    6e«utNor 

St  P  it  2m  P  gen  g  Oa 1923  F 

Kegistered  certinc'a..iy23  Q 

St  Paul  <t  Bui  lat  6a 1931  F 

2d  os 1917'A 

lsl  cousoi  gold 4s 1908  J 

Wasn  Ueul  1st  g4s 1948  <-> 

Nor  Pac  Xer  Uo  lat  g  6a. .1933 
N  or  Ky  Uai    bee  So  Pac 
JN  or  W  is     bee  V  St  P  M  ifc  O 
Nor  it  Mout    bee  JN  1'  Cent 

Uluu  &  W     bee  C  C  C  <fc  ist  L 
mo  )tiv  KB    bee  hah dfc  o 
Ore  it  Uai    bee  So  i'ac  Uo 
ore  short  Line    bee  U  u  Pao 
uswego  <fc  Kouie    bee  N  1'  C 

»jac  Uoasl  uo  1st  g  os 1940  J-D 

I  ao  ol  Missouri    but  Mo  r'ao  I 
I'eiiu  KK  1st  real  est  g4a. 1923  M-N 

Uousoi  gold  os iyia  M-S 

Uousol  gold  48 1943  M-N 

Couvertibiog3ks 1912  .M.N 

Uuuvcruuleg  3ks 1915  J-D 

Consoigoid  4s 1945  MN 

A-lleg  Vai  geu  gu  g  48...  1942  M-S 
L  14  14  K  it  ii'^'o  1st,  gu  4a  g.'30  F-A 
Phiialiaiit  W  let  g  4s..  1943  M.N 
ood  Bay  ec  so  1st  g  aa...l924  j  -  j 
U  IS  J  iiiiifcUangeu43.1944  M-S 
Peuu  uo—iiuar  1st  g  4kvs. 1921  J-j 

Kegiatereu i:iji  j.j 

<jw*i  l\t.  aoU  trual  reg.  1937  M-S 
Uuar3kocoii  ir  ser  B...iail  F-A 
'i'r  Uo  ceriu'sgug  3"as.l9io  .M-N 

Uu3-as  ir  ettac ia42  J-D 

li..  3'.<Btr  ctLs  B 1944  J-D 

tUlHVElA.  kSUOVS    BONO."*— Continued  on  .Next  i 

Mnnul  i'  luiMiu  «fc  ln..u-iria" 

97     Feb'll '    9114    97        Am  uol OU  en  4 Hja L915  Q-F 

so     J'ly'll    ...     6'J  Beben  6s ia3iM-N 

.mi     Aug'll 97kl"-k     Am  iliue^  i.  l«i  s  1  giis..l9I 

74  ..         1     73       i'J".    AmerIcetsecuTdebg6a..l925  A-0 

I02  ■.,  Apr'OG Aiu^iueltS  cur.tifs     I  •  ri.l'  2      F-A 

H  '           .1  •          6     aa        '■'■■>  Am  Spuiu  mij,  imi  g 08..  191.     a-o 

Apr'tl    84         85  Am  l'liread  1st  001    tl    La. .J    'I       J-J 

84kJ'De'll 83        80  Am  loin.,                               .1044   A-0 

'7    Truat  Cecils 

—  -  - 1» '  1 1     ..     loa     104k        1  - 1961   1   a 

10.<3«  Sep'il  ....    L"38»105S         TroatCoCtfs 

io3>4.si-p"i  L03Hiiod       Ai itg  Paper      ci  1  -  J 

110     Jan '01   iiai.iw  Lioeo  V/orka  1  ai    ,".194    M-N 

H71«May  11    ...     87        8-H  >eUi  Sum)i  jsi  i                  ..I  •■ 

ad1*  Sep'il  I    alk    98  uni  ...-iinii  ..                 i.l'.i2.    A.' 

ouh  l'lobacci  '-« 

66'*       68        32     G-i'4    79  oru  Pron  u                                     <i.N 

10^     101k       7  lol     1U2=.  ,Hl  2.i.yttti •>                               .   Vl-N 


Bin  ASK 

84k 

96 

100      


96»4  100 
90      


97  k 


120 


Loit       -Wiy/i 
"97  k  Ap'r'bV' 


H9Hi  Mar'i  l 

106       "II   '02 

OOHsFeb'll 

108      Oct  '09 

9 7 '6  Aug'll 


86 

ibs" 


99  7„ 

88 

87 

93 
*9234 


i31  -j  Jau  'ii9 

10SH,  107*0  Aug  11 

105k|lo5     Jau  ii- 
104     J'ue'iO 

9S3b  l'lv'1 

80     Sep*  11 

92 
115 
126 
100 

90 

88 

9234 


92 

i'lb" 


89 
88  k 
Sale 
93 


111 

107  H*. 


123     124 


110 
109 

115 

88  k 

8634     88  k 

,     91k 

"  99  "b  Sale 
98  k 

J  lit-'O'.l 
J'lie'u'.i 

Feb '08 

J'nr'l  I 
Sep'il 
Sep'il 

93 


92  k         92 '* 


lllHlMai'll 
KiO  Bee'ii!) 
130  k  Jau  '09 


Apr '11 
j'ue'UO 
J'ne'li 
Lee '09 
J'ue  i)8 
80:,4  Sep  '1  1 
9  1  ia  Sep  '  1 1 


111 

119 

99 

98 

90 


99«8 
100 


99J4 
ilec'09 


89        90  % 

9934  ban. 

97  H,  sale 


93 

90  >»    94 
130     Sale 


112'g  . 
101  »g.. 


92  k 


853< 


94k    95 
92       B334 
0il»4 


OiiHsSep'll 
97  k  y9a4 
97  H,       97 '» 


92  92 

90Hi       SOi 
1-^9  k     130 


92a8Sep'll 
USHjJ'iie'll 
107      Aug'o9 

87     May'll 

94  k  04k 
yi^Feo'll 
91^  Aug'll 


Ao  Low    IU9K 


99        99 »» 


99 'a    90 Hi 
97"»4*97tJ 


lo7»a  IB) 


98 V    93H 
86  k    90  k 


99  >4  100 
88  90 
67  k  89 
!  'Jk  95 
91i»a    94»4 


110»g  Uli 


IU      111 


99        99 


86>4     89 
9 1  k    93 

99"  ibo«J 


8.-3t  92;)» 
97  k  101  k 
97  k  100  k 


2    92       64k 

II    89     100k 

22,|12s34  1S4V; 


...     92k   93»a 

...  ll3kll3N) 


98 

923aSoP'1l 
103  '4      i03a(, 

89k        90 
llOo     Not'10 
"98  k:   97k«cP'll 

9934      100 
98  k       MSH) 
68 ',        09 
68     Sep'il 
-6     Sep'H 


84  H)  87 

3    941)  97 

J    94k  94«t 

I    911*  92«« 


..JIl03Hil0S«g 
...H24»a  124^4 
..."124      127 
...  124  Hi  126 

4     b7k    99Hi 
...)\  98       98 
. ..     91k    94 
74  100kl091j 
13!   88»a    90"t 


56    98^,100»4 

6     98        99  Vl 

3     68       71% 

....     68       69Hl 

90       98 


Oa     Feo'io 

U534  117k  115=4  SeP  '"-—   U5*<  u?^ 
115     usafcAug'll  ....  1153s  116^ 


90 
111 


...   1023,  1U2"4 

'.'.'.  "Ti8"9iH> 
...  ill    111** 


UO     J'lie'lO1 

10234  J'ne'li 

yo  1.  Apr' 10 

91 18  Apr'll 

HI     Sep'il 


I 


105     105 14  103     Sep'Jl  ....  105      108 

y.i^iook  look  Sl-p  '11  ....  100k  '."2 
.....!  110     iu8     J'ne'li  ....  108     His 

10234  lo.ikJ'"*''1'  .--.  lu';  *  '"'°^ 
'99k     99k     99'a        tyag     44     98»a     '.^Li 

Ob** *<u«:     9 « Hi      ati-iluu  ,1,a'»  ,'';!« 

102  1  (02'4  102  H'2'4       3  102,    lj)*> 

99 -4  100k     997„Apr'll  ....      99'o100k 

ibi'34  ibT"  Sep'Vi  ""  Loi  k  io'ik 

lO'JHj  ...1".  i.lll   "•> 

1021  103'a  "»>M  J-...  ;•— -  "-■  •• 

102  k 103s,      103»4       3  lo-'-Ji  lOtk 

102^  Mar  ll  ....   L02*.  »021| 

90      Ai.g'U....   ..... 

.     88'.  J'ly'll   ....     »8        89 
"97J4    98    I  97 «a  Sep '11....     »7       97»< 

90        87      Aug'li) -.-- 

88    '   88     Sep'il....     88        88 


97  k 


98-4 

7i) 

101k 

99 

IIS 

113 

88  Hi 

88 

109 

D  1  k 

'••. 

9o  k 

96 

9a  Hi 
7i 

101 

9  1 

.-Milt. 

8a  k 
Sal^ 

h    -'4 
S.llO 

8  ■ 

9l»4 

06i» 


97  7a       97  76 

3 

•1  ;          90 

6 

H8 

11 

74     Sep  '  1 1 



<m"a     .-ii  • 

.    •  p'i  1 

... 

■..  -».\ 

\: 

1 2  ',     1 

1    .1 

HT'S        80 

LJ2, 

j.  1 

>8\ 

8' •, 

13 

03  k  J'ly'll 

... 

92 

: 

'.III  l< 

1  11 

87 '4       K7\ 

4 

97  S  Sep '11 

.... 

96«»Sep'l] 

.... 

97 '4 

93 

I    1 

. 
1       - 

i-.JS 
-••1 

96 

81  Ht 

96 

Uok 


9834 

I  1 
MO 
78 
104 

10a 

9  3S 
115 
1M'» 

fc3>» 

9  Hi 
I08H 

98k 
100 
90 

97  <• 


'No  pneo  Friday;  latewt  bin  and  aakol.  aDueJan   b  One  Fab   «  Do*  May  jDiw.iie  /iBue,  ./  t     0  Doe  Nor    n  Due  I)»o    /  FUU 


■ 


. 


■ 


-    I 
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BONUS 

W.  Y.  STOCK  KXOHANGE 

„,    WEEK    KNDlNO   OClt  6 


M-N 


Pennsylvania  Co— ( Cow) 
Guar  15-25  year  g  4s.  i...  1931  AO 
Ol<fc  Mar  1st  gu  g  4  4s.. 1936  M-N 
Ot&  Pgengag4  48aerA.'42  J-J 

Series  B ....,„. 1942  A-0 

Series  C  348... +(...1948  M-N 

Series  D  34s ,...1950  F-A 

Erie*  Pittsgug3  4s"B.i940  J  j 

Series  C. ,:..1940  J.J 

GrB<fc  lGxlstgug4  4sA941  J-J 
Pitts  Ft  W  &  C  1st  7s,. .1912  J-J 

2a7f> .,..1912  J.J 

3d  7s ^1912  A-0 

Pitts  Ydi  Ash  1st  coufis. 1927  M-N 
PCC<fcStBgu4  4sA...194d  A-O 

Series  B  guar ^..1942  A-() 

Series  C  guar ,...1942  M-N 

Series  D  4sguar..... ..1945  M-N 

Series  1£  3  4  guar  g.i.,1949  F-A 

Scries  G  48  guar, .j... ,1957  M-N 

C  at  n  <fe  P  1st  con  g  Ss.1932  A-O 

Pensauolu  &  Atl  flee  B  <fc  Na.au 

Peo  &  ii:ts t    flee  C  C  C  di  St  li 

Peo  *  Pek  Uu  1st  g  6s. ...1921 

2u  *Ol(14  4s L'.OlU'il 

Pere  Marquette— Ret  4s..  1955  J.J 
Refunding  guar  4s..j|..  i965  J.J 

Oil  dc  vv  ja  us J. ..1921  J  -D 

Flint <fc  PM  gbs...  .„:.,1920  A-O 
lstconsol  gold  5s. ..i.. 193a  M-N 
Pt  Huron  Div  1st  g  6s.  1939  A-O 
Sag  XUsds  H  IstgU  g  «iS.193l  F-A 
PttllBtfcW    fleePenn'RB    ' 
Philippine  Ry  1st  30-yr  9  I4s'37  j-j 
Pitts  Cm  di  at  D    Bee  peuu'Uq 
Pitts  Cleve  <te  'Pol    flee  B  <fc  O 
Pitts  Ft  W  <fc  Ch    fl'ee  Peun  Co 
Pitts  Mckees  «fc  i'  fleeW  I'Ceu 
Pitts  au  &  l.  b  1st  g  6e(j..i940  a-o 

lstoousolgoldSs. !i..l943  J.J 

Pitts  &  West    flee  B  *  O 
i>eadum  Vp  gen  g  4s..;.. .1997  J.J 

t^Regis'toi^a1....- ...1997  J-J 

Jersey,  Ctjut.cpU  g  4s,..  1961  A  O 
Beussehter  pa,  (par    flee  D  &  H 
B.XA}. &  DaiJ  vfl«ls  South  Ry 
Bichds  MeuU'.fflee  Soutliern 
Bio  wr  West  flee  Den  do  Kio  Gr 
Roch  db  Bitts    flee  B  tt  di  B 
Rome  Wat  &  Ug    flee  N  Y  Cent 
Ktitianu    flee  iN  V  Cent: 
o  ag  Tus  <&  11     flee  Berfc  Marq 
QtJodS  Gr  1st  1st.  g  4s... 1947  J.J 
St  L&  Cairo    flee  Mob  di  Ciiio 
St  B  <fc  Iron  Mount    fled  M  B 
St  B  M  Br   'flee  X  KB  A  oi  at  L 
StBouiadbs  F—  jeug  0a.l93i  J 

(General  gold  5s 1931  J 

St  B  &  S  tf  BB  cons  g  4s. .'90  J 

Gan  15-20  yr„')s  1927  M 

aoutliw  lav  1st  g  5s..  1947  A 

Belmiding  g  4s 1951  J 

K  C  Ft  b  ds  M  Cong  ba..l92«  M 
KCiftadSM  Ryrorg4sl93b  A 
KCds  M  B<fc  Blstgu6a.l929  A 
Oz'rk<fcCh:cl8tgu6sg.lyl3  A 
-Jt  Bouia  ao  flee  Illinois  C'eut 
3t  B  a  VV  1st  g  4s  bd  ctls.lUSU  M 
2d  g  4S  lnc  Oond  ctla...2:>lyay  J 

Couaol  gold  4s 1932  J 

Gray'sBtXerlatgugSs  1947  J 
it  Paul  <te  Bui    flee  .Nor  Pacific 
StP  Minn  &  Man    flee  Gt  if  or 
St  P  a  A  or  ±*ac    fl'e«  .iN  or  Bac 
St  P  dn  »'x  City  flee  c  at  P  M  &u 
SA&  APa8Sl8tgtig48.:.1943  J-J 
6  U  <fc  J>J  P  1st  emit  i  g  6a.i»iy  j  J 
Sav  f  &  West    flee  At!  Coast  B 
SOloto  Val  &  IS  B  flee  fllor  <fc  W 
Seaboard  A  B  g  4s  stamped  '60  A-O 

Adjustment  6s 01949  F-A 

Ati-Bixm  3u-yrlst  g  4s,el033  M-S 

Oar  uont  1st  con  g  4s.. .1949  J-J 

FBv  Cen  &  Pen  1st  g  68.1918  J  -J 

1st  land  gr  ezt  g  6s  ...1930  J  -J 

Consolgold  5s 1943  J-J 

Ga&  AlaBylstcon6sol946  J-J 
Gauar  &  JSolstgug6s  1929  J-J 

Seabifc  tioalstds 1920  J-J 

slier  Stir  &  ao    flee  M  K  &  X 
SB  ap  Oca  ifc  (j  flee  Atl  Coast  B 
Soutliern  Bacilic  Co- 
Gold  48  (Cent  Pao  coll). /tl 949  J  -1» 

20-year  couv  4s .#192y  M-S 

(Jent  i"ao  1st  ret  gu  g  4s  1949  F-A 

Registered ly49  F-A 

Mori  guar  gold3His..A-1929  J  -B 

Throut;U  bt  B  1st  gu  4s  '54  A-O 

»H<fctoA  M&Plst6s..l931  rtfl-N 

Gila  V  (ids  if  lstgug58.1924  Wl-JS 

Bous  B  cfe  VV  T  1st  g  68.1933  W-jS 

1st  guar  5s  red 1033  «fl-N 

H  &  rClstg6sintgu..l937  J-J 
Coiisol  g  6s  mt  guar. ..191^  A-O 
Gen  gold  4s  int  guar.. 1921  A-O 
Waco<fc,N  Waivl8tgbs'3u  W-1S 

A«fc  N  W  istgug6s 1941   J-J 

Morgan's  Ba  &  T  1st  7s.l9lB  A  O 

1st  gold  tin 1920  J-J 

No  ot  Cal  guar  g6s 1938  A-O 

Ore  da  Cal  1st  guar  g  6s. 1927  J-J 

ao  Bacot  Cal— bs  B 1912  A-O 

1st  gold  Os  F 1912  A-O 

1st  con  guar  g  6s 1937  M-N 

SoBacUoasl  l.>rtgu4s  g.l937[J- J 
San  Fran  i'erml  1st  4ft'.. 19001  A-O 
'B0j£.<teBO3abmvl8tgbs.lyl2Al-S 

Con  gold  6s 1943  J-J 

SoPac  BB  1st  ret  4s 19551  J-J 


Friday 
Oct  6 


Uia 

A  ah 

93 

1  03  Sj 

lOBH 

106  Sj 

90 

90 

90 

90 

106 

101  Hi 

101 1) 

101  u 

105^3 107  >v 
1 05  Vj  107  hi 
105      ... 


97 
92»g 
97 
1131a 

98  h 

60^j 
60  ^ 

99 
74«fc 

6a 

HO'* 

110^ 

...... 

102 
90 

84       87a< 


I12'« 


97  °8  Salt 


84        83 


118    no's 

lo7>aiSale 
88  92 
8o\  Salt 

luo     

77       78 
lltiaaliy'e 
7S»4    79  s 


90'^ 
79 
79 
*97 


99^ 

91 

83 

Salr 


87  \  Sale 
9tfW 


86^aalri 
76  >4    76  s 
85       86  s 


10434 

106  V 


105»8  110 


92     Sale 

96  Si  aalt 

96 '4    96'. 

96  >• 


90 


»aio 

92 

108=1, 


104 
104 
10968 

110 

96 
tll6 

y6»4 

109^ 

101 


109  "-4  112 's 
8rf  9zi«j 
90aB  Salt 

100"a 


WttKft 
komgt  or 
Lout  salt 


is 


Low         Hiun 

98  Sep '11. 
110  -ihh'Oo. 
110a4  Jan '' 19  . 
109*4  J'l.v'09  . 

»6     Aug'09  . 

»0     May'08  . 

WO'aApr'll  . 

y8>,  aui  '"4  . 
11)5  Sep  Ml  . 
103  J'ne'll. 
1037»  Feb'll  . 
1()1'>4  Sep '11  . 
11,9  May'10  . 
H>53t»  loj^s 
105>9Sep'll  . 
X06     J'ue  11  . 

1)8"^  l»ec'  .0  . 

9;<ig  AiiK'll  . 

9878Sep'l1  . 
113>a J'ly'll  . 


Ao! 


Eangt 
Hince 
January 


9734    99 


90^    91 


109 
98  i,  Jan ' 


May'll 

11 

70     Jiv'll 

H7      Aug' U 

looU  Apr'll 

1uh:j4  1'iie'll 

10a 

9d 


Mar  11 
Aug'll 


86 


8Ca    11 


1127  May'll  ... 
93 '.  J'iy '97... 


97ia  »75, 
97^4  Apr'll 
97^  Sep '11  . 


'•»    49 


89 


89 


119i8  Aug'll  ... 
I07>a     lo7  Hil     : 

911     aep'll!... 

85  \       80^ 
I  0034  Mar  1 1 

77  77  s- 

X 16  Hi  J'ly'll 


104>«  1"5 
108  104 
103's  I03'a 

101»4  1013, 

ib*5%io7»4 

li>5S  10734 

106    ioe 

91?i  ""SxXa 

98  4    99»8 
11»     113S 


109     109 
93  «a    93' 

66  7«34 

67  763t. 

100  m<>o 's 

10934  HO3, 
100     10^ 
98      1033b 


84       88 


112'sll2^ 


963,  98^ 
97>4  97*4 
96       98 


7a*. 


.9 


100»4  Bee  Oli 
98  Hi  Sei> '11 

90^2        ,J1 
so  80 

77  4       79  S, 
101 4  Apr '07 


86 14       »7  \ 
1U4     Oct '09 


86>4       86S. 
75  S»       76 
tj6     Aug'll 
9l»4  Apr'll 
103     May'll 


10534  Apr'll 
104         104 
104s,Sep'll 

109     May'll 


90  Si 

95i» 

96>4 

97 

90 


13 


31 


86S1    90 


lift     119% 
107     108 

90       91 

PS^    90 
10l)34  101S; 

77       83 
116     117Si 

77>«    81 


97Si  99S; 

89 '8  »234 

78  83 

75  Hi  81  Si 


86       83^ 


8434    88 
74  Si    82 
853,    87 
91a4     91*4 
102     103 


10534  1063ji 
I04      104  Hi 
104     106 
1109      109 


■ 


iVlanufactut'ine  fife  Imtusirin 
Cuban- Amer  Sugar  coll  tr  6s  '18 
Distil  .--ecuorconv  isl  g  6s.'2? 
£  I  duPont  Powder  4  ss..  193  b, 
Gen  to.ie.ouic  ueo  ?  3S»s..ly4.i 

10-yr  x  deb  5s.; 1917 

Gen'l  Motors  1st  Ben  68..1915- 
int  jPaper  to  1st  cou  g  bs.lylt 

Oonsol  couv  S  t  g  5s 1935j  J 

Int  st  rump  ist;s  t  5s 192y    ' 

Lackaw  steel  isfc  k  5s 1923' 

1st  c»n  5s  Series  A 195i 

5-year  conver.ible  5s..  191  a 
Nat  liiiani  &  stpg  1st  o8..1y2. 
H  1'  Air  t;ralco  1st  conv  bs  '28 
By  Steel  Spgs  1st  s  1  5s.  ..1921 
Repub  l&s  l8t<fccoltr68. 1934 

10-30year5s  sf 19B 

Iexa«  Co  conv  aeb  6S 1931 


94»a  sale 

I 


92 
95»4 

Feb'lu 
90 
&\  Aug'll 
107  Si  Aug' 11 

103  J>la>'ll 
105     J  ne'll 

104  Si  Aug'll 
109'i,  Aug'll 
107  Hi  Sep '11 

96  Sep '11 1. 
IBJi,  Mar'luj' 
107SiJau  Ott(" 
H2H»sep'llL 

111  Mar'll 

112  D'eb'07 
102  J'ly'll 
lOlSi  May'll  . 
114  io  Ueo '04; 
lib  May'07!' 

90  J'lyoyi. 

903»   90V 

101  H>  Sep  'll). 

10l66  Aloi'lB. 

987    y45g! 


6 

126 
26 


90  Hi  93  7B 
94  Hi  190 
96   97  Si 

'96"  "9"i" 

92        9334 

IO6S1IO8H1 

103  103 
lo5      10534 

104  Ha  105 
109  Si  HO3, 
l07siH,9l4 

93'34  96 


77 


112  St  Ho  Hi 
111  ill 

io'i"  102" 
101  Hi  102  Hi 


90%,  93  Hi 
1014  MH7s 
10l=s  103 

93»b    96 


BON  DM 

N.  Y.  8TOCK  EXCHANGE 
Wicbk    K.voi.Nn  OCT  8 


^1 


Price 

Friday 

Oct  6 


J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
JJ 
M-N 
M-S 
A.O 
J-J 
J-J 
J.J 
J-J 


Southern— let  con  g  5b 1994 

Kegistereu 1994 

Bevelop  <fc  gen  4s  Ser  A.  I960 
Mob&  Ohio  col!  tr  g4t..l938 
Mem  Biv  lei  g  4Hj-5s...1996 

at  Bouis  div  1st  g  48 1951 

Ala  Cen  K  let  g  6s 1918 

Atl  <fc  Danv  1st  g  4s 1948 

2d  48 1948 

Atl  <fe  1'ad  1st  g  guar  4s. 1949 

Col  <fe  (ireenv  1st  6s 1916 

E  1'  Vadi  Ga  Biv  g  6s..  1930 

Con  1st  gold  63 1956 

B  Ten  reor  lieu  g  5s 1938 

Ga  Midland  1st  3a 1946 

Ga  Pac  rty  1st  g  bs 1922 

Knox  &  Ohio  1st  k  bs...  1925 
J4ouds  Bu'^rior  neu  ftos  1945 

Mortage  goto  4s ±946'  . 

Ricud,  Ban  con  g  bs iyi&  j.j 

Beb osstampea 1«27  A-O 

Richdc  .Ueck  1st  g  4s. ..1948  M-N 

So  Uar  di  Ga  1st  g  6a 1919  M-N 

Virginia  Mm  ser  v  ub...BU.>  M-S 

aenos  U4-m l92llM-S 

Series  H,  5s 1926  M-S 

<ienerai  6s 1936  M-N 

Va  j^  so'w't  1st  gu  6s.  2003  J.J 

1st  cons  5o-year  6s..  1058  A-O 

W  u  <»  W  isl  cy  gu  4s..iy24  F-a 

West  jM  O  1st  cun  g  bs..l914J  J   J 

a  <fc  ,S  Aia     ^ee  L.de2i 

Spokaue  Internat  lstg  5s  1955  J.j 

Ier  AolSlL  isi  g  4  •ao..iy3y  a-O 
istcou  goiuos....iay41J44  F-A 

Gen  reluuu  s  1  g  4s ia53  j .  J 

St  i,  Jl  Bge  Ber  gu  g  6s. 1930  A-O 

lex  di  -N  o    flee  so  Bac  (Jo 

Texdi  Fac  1st  golu  6s 2000  J-D 

2d  gold  inc  6s </2000  Alar 

Lia  Div  B  u  tsl  g  us 1031  J.J 

W  Mm  WdcN  \Vlslgu6s'30  F  A 

Xoitb  O  U  iat  g  6s ly35  J  -J 

Weslorii  i»iv  1st  g  5s. ..1935  A-O 

weuerai  goiu  os 1935  J-B 

Bau  ds  SI  isl  gug  4s 1990  A-O 

2d  20-year  os.  Iui7  J.J 

i'ol  F  <a,  vv  ist  gold  4s 101/  J-J 

XolSti^dB  VV  plBeug.iSl8.ly2o  J-J 

60-year  gold  4s ly60  A-O 

Coll  tr  4s  g  Ser  A iyl7  F-A 

Tor  llauids  Buu  islg  4s. /(.194b  J  -U 

Ulster  <fc  ueilsioou  g  6s  19ZS  J-D 
1st  retUUU  g  4s 1952  A-O 

Un  Pac  BB.<to  1  gr  g  4s. ..1947  J-J 

Kegistered 1947  J-J 

20-yr  couv  4s Iy27  J-J 

1st  dc  Tel  4s j/2008  M-S 

ure  Ky  ds  ^Nav  con  g  4s. 194b  j-B 
Ore  short  Line  lstg  bs..  1922  F-A 

1st  cousoi  g  6s 194b  J  -J 

Guar  relund  4s 1929  J-0 

Registered 1929  J-D 

Ulaiidc  -Nor   golu  6s.. 192b  J-J 
Cm  IN  J  it  it  <ss  C  Co  flee  Ba  tiii 
UtaiiCeuirat    flee  Bio  ur  Wes 
Utah  da  Aorth    flee  Uu  Faciho 
U  tica  &  Blace  B  flee  A   1'  Cent 

\i  anualia  oousol  g  4s  ....1965  F-A 
Cousoi  4s  Series  B...1957  .kt-N 
Vera  uruzo<i±'  istttu-isis.l934  J-J 
Ver  Vai  ina  at  W    flee  Jdo  P 
Virginia  Aliu    flee  south  ay 

11.  abash  1st  gold  5s 1939  M-N 

VV      2dgolUas 1939  F-A 

Debenture  series  B 1939  J  -J 

1st  lien  equip  s  lag  5s.. 1921  M-S 
1st  uen  00  yt-  g  term  48.1964  J  -J 

1st  rel  auu  ext  g  4s   196b  J-J 

Del  &  <JU  tsl  ist  g  6s. .1941  J-J 
Des  Mum  Div  lstg  48. .1939  J-J 

Om  Div  1st  g  asis 1941  A-O 

Xoi  <fc  (Jh  Div  1st  g  4s...  1941  M-8 

Wab  Bitts  Xerm  1st  g  4s.to54  J-D 

Cent  &  old  col  Xr  uo  oertts.i  .... 

Co  umbia  Xr  Co  ctts .... 

iu  goiu  4a .....1954  J-B 

Xrubt  uo  cents 

Warren    flee  Dei  Dae  <fc  West 
Wash  Cent    flee  A  or  Bac 
Wash  O  <fc  W     flee  Southern 
Wash  Xermi  1st  gu  u  His..  1945 
West  Maryland  1st  g  4s...  19o2  A-O 
WestxN   x  <fc  Ba  lstg  5s. .1937   J-J 

Gen  golu  4s 1943  A-O 

income  5s ttl943  Nov 

VV  est  No  uar    flee  South  Ry      | 
Wueel'g  <te  B  B  1st  g  6s. ..1926  A-O 
Wheel  Div  1st  gold  6s. 
F.xten  <to  imp  gold  6a.. 
RR  1st  cousoi  4s....  ... 

20-year  equip  s  I  5s  .. 
VV  likes  ds  i^ast    flee  Brio 
VVll  dc  Sioux.  F  flee  SI  B  M  &  M  j 
VV  lament  60-yr  1st  gen  4a  1949  J.  J 
Supdi  Duulivdi  termlstis'cib  M-N 

BtMegraiph  and  Xelc|>lionc 

Am  Xelep  &  Xei coll  tr  4s  1929  J.j 

convertible  4s 1936  M-S 

Comm  r  1  (jaule  1st  g  4s.-i.397  y-j 
Aiicu  otale  i'eiep  iaioa..iOii  F-A 
A  YXelei»  lst<fe  gens  t  4Hjs.  39  M-N 

Bac  Xel<fc  Xei  ist  os 1937  J-J 

West  (Juion  col  tr  cur  5s.ly38  J-J 
Fd  anu  real  est  g  4  "as. ..I960  M-N 

Conv  4s,  series  A 1936  il-N 

liutUnXelguext5s...l94l  M-N 


til  a  AKH 

105  "g  Salt 


77     sale 

85  88 
10RI: 

87»4  sale 
107 v 110H 

82 1«  .  .... 

82 14    823, 


106'4 

lira, 

1091*  I  I' 
104      106»4 
62 Hi    72 

113 

114     116 


WctICi 
Rang*  or 

Lat>  sale 


5, 


15 


Bov  ttiu i 
i:if,o8  105s 
105    Sep '11 

7tAHj      77 
85  S6 

109  Aue'tl 
87>4       87-'4 

io7't  Ni»p*ir 
90  s  lliy'  1 1 
82Hi  J'ly'll 


79  H. 


104     105 

71H. 

104 


95 
86 


98 14 


105S  Sep  11 
108<4  J  lie'l  1 
110      -.-1.  '11 

106H»Sep'll 
65      -\"V'n9 

I  3  Sep  1 1 
US'-  Miiy'll 

105  Hi  Nov'1" 
B'A     Nov'Oo 

H'478.Sep'll 

104  7(J-..-|>'ll 

7i      Mar'll 

103    Sep"  11 

112  i"  <  •<>') 
lint,  J'ne  1 1 

1 06  Mar  1 1 
I073,,  Aug  11 
loss.  J'iy  11 

96'8        »»7H 

91      Feb'l] 

1043,  J'ly'll 


Ao 
13 

166 
7 


12 


131 


104     li02SApr'll 
.  10b  Hi  105     Sep    11 
*......  Ills,  1  12     Aug'll 

97    I   96     gep   11 

*107;,4  ......  108 Hi  coo'J  1 


1 1014  . 

45 
100 


103  Hi 
901 

"90  Hi 
87-. 
61 

"89HJ 
105 
84  Hi 
luiH^ 

iiiiK 

97  Hi 

93  s„ 
113 

lot)  Hi 

92  Si 


105 
y-2 

97S 
94  S 


o9»4 
75 


85  H2 
^ale 

sale 
Sale 

»4S 
114^8 
111^4 

93 


106 


FA 


.1923  J-J 
.1930  F-Al 
.1949  M-S 
.1922  J.JI 


97 

97  Hi 

90 

107 

95 

96 

105 

100 

ao 

55 

sale 

107 

. ..... 

68«» 

72  S 

c6 

42  Si 

dale 

40 

IHi 

1 

87 

8634 

sale 

*. 

10da4 

80 

JS878 

lloHi 

70 

99  S 
IO6H1 
109 
112 
1 03  S 

92 

97 

94 

87S 

67  Hi 

75  Si 

90>v 
105 

80S 

10l)»6 
10l.7e 
10O7g 

96  Si 
94 
li3S 

10Bl4 

93 

94 

108 


1  10  S 
Mar' 10 
Apr'll 
Aov  04 
Sep  11 


Bang$ 

Since 
January  I 


I. on-     H19H 

104  Hi  1094 

105  105 
7434    80>« 
86       88 

KIK^  109  4 
86  Si    89 

jm>4'«04 

82 '4    82  4 


105  S.  107 

n»75g  H'84 
iom?,,]^ 

105      107 

113"  'l  "14" 

1 154  116 


I04'g  1057, 
1  04*h  105 
71        'M 
103     104  4 


104  l4 
lob 
107 
108 
94  4 


I  U4  Hi 
106 
10S 
llo 

974 


104  Si   l"a 


..102      102^ 
..I  LOS  •    ll>5\ 
..  11034  llaga 
-.1    «H,^ 
..  J1084  itf3>a 

''llo      11 168 


Sep 

Sep 
Sep 
Sep 


uu 
U 
li 
il 
II 
11 
7  Hi 
'll 
1  1 
'11 
'11 


Sep 
J'ly 
Hep 
J'ly 

10. 

Sep'l 

i.01- 

974 

94- 

113S 

Sep '11 

i)3 
Jan  '09 
May'll 


98  Nov'08 
97  4  May' 1! 
90     J'ne'll 


1064  1074 
96  99 

98     Apr'll 

loo  Sep  11 
83  Doc 'In 
62  4        'o  4 

lo7-.Sep  11 
81  "a  Aiay'n 
75  J'ly'll 
85  May'll 
414  4tS 
40  42 

40  41 

1     Sep   11 
ll*  Sep   11 


884  Mar'll 
863g  86-4 
lu934  1  ue'll 
BS5»  Aug'  I  1 
34      ueo '07 


103      104Hi  104  S  Aug'll 

104     ,1024Sepll 

103      102     J  ue'lo 

8.S4    °*4    82 -i       »2S« 
96S 98-i  Feb'll 


J24Sale 

Si'.,  aaii. 


924 

91'b 


93 

914 


90       90  Hi    897e       90 
106     107      loo '«     106 

84     »J  "a  Mny'l  1 

100      1001    99a4  Sep 'U 

99 78  -<*!«>       99->4      i"0 

98     Sale      973,       »8 
1014  iwsi  lol    Sep'il  .. 

944 94  4       .'44^     5! 

103     l04Si  1013a     10*aJ     2 
1041*  104    J'ne'iil I 


90 
87  4 
67 
7.54 
87 
105 


418 


6^: 


34 

4 


85  Si    85  Si 

100     102  4 

99  L4  1007t 

100    1104 

96*4,     9b4 

934    974 

ll3      1154 

1094  1134 

92  4    96 


99  S    99  4 


1083,  110  4 

lUlsJi)T4 
90  '  92  . 
96  Si    n8 


94 
s9  4 
74  78 
814 
904 
106 


108     108 


96*4    97  4 
90       90 


1064110 
95     101 

98       98 
lou     104 


47       71S 
10V  4  1084 


81 
70  >* 
86 
414 
39  Si 
39  Si 
1 

3i 


HI'S 

75*4 

85 

49*4 

50 

50 

74 

8 


884  90 
86   884 
109  H;  110  4 

68  Hi  88*4 


103*4  106 
102  Hi  104*4 

32         86 
934    994 


92  >4     93*, 
91'a    93 


45  894  924 
43  104  H,  1134 
83  S>  33  »* 
98  101 
9841004 
97  9y34 
09  4103 
94Hi    984 

103  1014 

104  1044 


ll 
37 

8 

a 


97 


lUlfeCtBJBANliOUS 


Sep'il 
71 


70*4 

84  Si        85 
82     J'ne'll 

148         118 
97 14        98 

10234  10234 
83-3 Sep '11 
y24«ep  '11 


97 

80 

90 

94Si 

99 


97 
80 
90 
94  S 
99 


984  Sep '11 

1024  Aug'll 

94     Aug  11 

96  9/S 


114 

2 

.... 

36 
3 


13 


95  4 

70*4 

82 'a 

81 
146 

97  4 
101 

83 

914 

964 

79 

90 

.144 
9634 

9714 
102  4 
94 
96 


97 

80 

86  Hi 

82 

167 

99Hi 

104  4 

87 

95 

99  V 

88V, 

96 

95  4 

I06 

99 

103S 

96 

97  4 

HUM'Oai — Concluded. 

.Uaiiulactui'ing  «fc  Industrial 

J  s  Bealty  &  1  con  v  deb  g  6a  '24 
U  s  Buooer  iO-yrcou  ir  6s.'i8 
J  s  sleei  Corp—  1  coup  .iti9bd 

SI  10-bo  yi  08.  (log  ..alOoo 
v"a-C'iir  t.'Ueiu  xst  io-yr  03  19^3 
West  Electric  ist  6s  Dec  19iis 
.v  e3lLu.,iiouse  lii  tic  -u.s  us  '3i 

.tliBceiiuueuus 
Adams  Bx  001  tr  g  4s... ...194c 

Armour  dico  lstieaiest4-ja'3o 
rfush  Terminal  1st  4s.  ...19o^ 

Consol  6a 1955 

Int  .\lercan  Marine  4  4s..  192* 
int  Navigation  1st  si  5s.l92i 
Morris  &  Co  ist  s  1  4  SiS..i9Jf 
N  Y  Dock.  oO-yr  1st  g  4s.  .1951 
Bub  aerv  Corp  N  J  gen  6s.  19 ot> 
Wash  Water  Bow  i.st  6s..i939 


' 

83  Hi    S934 
1 04     ^>ait 
1014  'iale 


J-J 
J-D 

M.N 
Al  N 
J-O 
J-J 
J.J 

*-s 
j-i. 

A-O 

J-J 

A-O 

FA 

J-. 

B"-A 

A-O 

J-J 


iOO      101 
101S102H 
90  Hi  Salt 

85       86 
914    92 
90        92 
97       984 
63s8  '-ait 

813. 

9l\ 

82  S    86 
93  s  Salt 

V00      


89  Hi 
103 
1OIH1 
.014 
loo 
1U2 

904 


89\ 
104 
lOi*. 
10  1  a. 
101 
102  S- 

UlHi 


874    91 
101*4  106 
1004  106  Hi 
100     1064 

a»4  L024 

.00  Hi  10278 
904    954 


e 

602 
4b 

4 

•  0 

li 


S4  86 

914       9l«V 
92     Sep  '  1 1 
98  -i  Sep  '  1 1 
63  4        '14 
80     Sep'il 

90*4  J'ly  11 

82  s»  'o,. ' ' 
034       93344 
i02  4Mar*l 


62 


m 


83  4    91 
914    93  4 
yO       934 
97     100  4 
63  4    08*4 


78 
'04 
82  4 
93 


824 

93 

90 

96>4 


.02  41024 


•  No  price  Friday;  latest  bid  and  asked  this  week.  ftDueBeb  d  Due  Apr  «Due  May  g  Duo  J'ne  A  Due  J'ly    it  Due  Aug  oDu»  Oct  pDuo  Nor  *Optl»n 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS- 

-HIGHEST 

.4WO 

LOWEST  SALE  PRICKS. 

.Sat  unlay 

MOtUUly 

TvesJay 

Wednesday 

Thursday 

Friday 

Sept  M 

oa 

z 

oa 

3 

Oct  4 

Oct  5 

Oct  6 

*I60 

185 

■  isq 

1S5 

-ir,;i 

185 

•ISO     185 

Last  Sal 

[90     Apr'M 

*1 

."> 

•1 

3 

•  1 

:i 

>M         3 

Las!  Sali 

1%    Juiy'll 

*3 

0 

I  ; 

0 

• 

6 

6 

Last  Sale 

(      Juiy'll 

*20 

25 

•21 

36 

2 

25 

»L",I 

Last  Sal. 

-'4      Scpfll 

*85 

8S 

•85 

88 

85 

Si 

80       86 

•86       ss 

•86       88 

*8U 

95 

>v. 

95 

•  SO 

95 

#86       96 

Lasl  Sat 

2     Sept'll 

26% 

26 

*261, 

2.1.1 

*->.- 

27l< 

27         27 

♦L'lil^      LM, 

.','ij 

!)I2 

HI. 

»'.ll. 

10 

*9<4 

HH4 

*914     IOI4 

•'J'4     IOI4 

*'J't    101.1 

(?S 

Pi 

5% 

54 

6 

6 

*5%        til. 

•5%       6I4 

♦5%       til. 

4 

H 

i\ 

1. 

1* 

214 

21S       2I4 

134       2 

11,         1% 

*15 

19 

•  15 

19 

•15 

19 

•  15        19 

Lasl  Sali. 

15     Sept'll 

*40 

401; 

•40 

401 

•40 

41 

•40        41 

Lasl  Sah 

10     Sept'll 

834 

8-^ 

8's 

pi 

•834 

91,, 

884       83s. 

S04       83, 

----         ... 

♦42 

48 

•43 

48 

•43 

48 

•43        48 

•42       48 

42       4z 

958 

95 

9% 

9" 

934 

9". 

*912       934 

958      9" 

978       97s 

8234 

83'f 

83 

83-^ 

S3 

83 

•821,    83 

82i2    821- 

81        84 

♦300 

305 

'300 

305 

•300 

305 

•300     305 

Lasl  Sali 

JBO     Fob' 11 

*130 

'130 

'130 

>130       

Lasl  Sale 

130   Sept'll 

•48 

52 

•48 

52 

•48        52 

Last  Salt 

jO     Sept'll 

♦  106 

lo.s 

-loo 

1081- 

'106 

108 

•106      108 

Lasl  Sal^ 

106i,Sep'll 

133l8 

loo 

13312  1331. 

'133 

1331- 

'133      133lj 

134      134 

.... 

♦40 

44 

->4d 

44 

41 

41 

44        44 

•43       45 
Lasl  Sal^: 

•43        45 
ijl*  July'li 

*6412 

69 

*64 

Ou 

66 

66I4 

68        6'J'i, 

68I4    68"j 

6734     68 

*51 

51 

•50 

51 

•50 

51 

50       51 

•50       51 

•  50        51 

*1 

1'. 

•  1 

1'4 

•  1 

H4 

•  1          U4 

H8       Uf 

.  .  --         .... 

♦6 

8 

•6 

9 

•6 

8 

•6         8 

Lasl  Sal. 

j»4    Juiy'll 

44% 

44 

4614 

461- 

46 

461- 

4512    45I2 

46       40 

46       46 

*118 

120 

118 

120 

120 

120 

♦119      120 

120      120 

120     120 

♦  162 

160 

165 

'160 

165 

•  160      165 

*  162     165 

1647s  164% 

1331; 

loo 

13312 

133 

133% 

134 

134%  135:. 

135      1351 

13412  1351- 

113s 

IV. 

ll^S 

11 

Last  Sou. 

.8      Jan'll 

99 

lOo 

10O 

101 

101 

101 

101      101 

100      101 

... 

*100 

1001;. 

1U012 

101 

100%  lOO:.. 

10O34    100-l.j 

100%  101 

IO034  101 

*51lo 

53 

•5H2 

523. 

•52 

53 

53        53 

53        53 

5234     527.s 

100% 

1001 

102.8 

103 

.  .  -. 

._-•»         .... 

IO2I4  IO2I4 

1031,  1031, 
JO       Aug' 11 

Lasl  Sale 

40 

4U 

mt 

M 

41 

41 

' 41 

•40    

4H2     41% 

* 

90 

**--. 

90 

90 

90 

* 90 

90       90 

90        90 

*125 

12; 

ill 

12/ 

»125 

127 

125      126 

•125      127 

•125      127 

*126 

12« 

>126 

128 

'126 

128 

'126      128 

Last  Sale 

126   Sept'll 

'100 

lOo 

Lasl  Sale 

101    Sept'll 

■ 

'11/ 

119 

Lasl  Salt. 

119   Sept'll 

103'4 

103^ 

103% 

103  , 

103% 

103-^ 

IO3I4  103^ 

103l2  103% 

104      10412 

12912 

1293, 

129U 

130 

129%  130 

129l8  129'j. 

12yl4  130 

13012  13112 

♦116 

11/1. 

11/ 

11/ 

'11/ 

11/1, 

117      117lL 

•118      119 

•118      119 

.    9*% 

99. 

9984 

100 

100 

1001S 

100      100% 

100      100 

9934     99<8 

*1S0 

18/ 

•ISO 

18/ 

'180 

18/ 

*180      18/ 

Last  Salt 

18/   Sept'll 

♦105 

1051 

10512 

106 

'10412  1051 

*105      1051; 

10512  1051; 

106      106 

1>2 

11; 

*112 

1 

1*4 

IS4 

134        134 

134        13., 

. 

6034 

61- 

61 

621 

6012 

6U4 

5918     601), 

5834    60^ 

5834     60% 

♦18 

20 

•  16 

18 

•  16 

18 

•  16        18 

Lasl  Salt 

18     Sept'll 

Note. — 0 

.iclal  sbee. 

1  longer  ret) 

->tVb  transac 

Ions  of  les 

inan  10  sha 

Sales 
of  Ote 

Wot  k 
shares 


41 

"5o 

50 

150 

1,1,0 


STOCKS 
CHICAGO  STOCK 

EXCHANGE 


120 
50 


250 
435 


75 
25  b 


641 
160 

10o 


440 

120 

10 

1,652 

45 


350 
51s< 
140 
300 

"50 

130 

7. 


624 

2,29o 

53 

1,297 


65 

325 

2,085 


Kaiiroads 

Chicago  City  rty 100 

Chicago  do  Oak  I'ark.ioo 

Oo    pref.. 100 

.'hie  Efcv  Hys  com 

Do    prei 

:^hlc  Hys  part  ctl  "l*" 

Chic  Rya  part  ctf  "2" 

Chic  Hys  part  ctf  "3" 

Chic  Hys  part  cU  "4" 

Chicago  Suoway 100 

ttans  City  Hy  &  Lt-.lOO 

•  Do    prei loo 

Streets  W  Stable  C  L.10O 

Do    prd 100 

Miscellaneous 

American  Can 100 

Do    prei 100 

American  Kadfator__100 
Uo    prei... 100 

Amer  Shipbuilding..  .100 
Do   pret 100 

Amer  Teiep  &  Teleg 

Booth  Fisheries  com.... 

Voting  trust  ctl 

Do    prei 

Cal  *  Chic  Canal  &  D.100 
Chic  Brevv'g  &  Malt' . 

Do   pref 

Chic  Pneumatic  T001.I0O 

Chicago  Tcleplione 100 

Chic  Title  &  Trust.. .100 
Common  w'th-bdisoD.  loo 
Corn  Prod  Kef  Co  com 

Do         do         pref 

Diamond  Match 100 

H  rt   Snanner    &  Marx  pi. 

Illinois  Brick 100 

internat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell  Co 100 

Do    pref 

National  Biscuit loo 

Do   pref 100 

Nat'onal  Carbon 100 

Do   prei 100 

People's  Gas  L&Coke_100 
Sears-Koebuck  com.. 100 

Do    pref 100 

Swift  &Oo 100 

The  Quaker  Oats  Co.. 100 

Do    pret 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western  Stone 100 


Range   since  January   1 
On  Oasts  01    10O-s>taTe  lots 

f'ttjnest. 


185     Jan  I) 

H2  J'neK 

3     J'ne  lb 

21     J'ly  1 

S5     J'ly  1 

80     Apr  2a 

2034  Mav  lo 

8     Mayl„ 

41,  M«-n    1 

H2Sep  2l' 

15    Sep  2f 

39  Sep  2<i 
S^J'ne   1 

40  J  ne   1 


9    Jan  It. 

7678  Jan    3 

_(>'     Jan    b 

12012  Men  y 

50     Sep  26 

I06i2  Sep    t 

VSY->$  Aug 30 
o5  Apr  2b 
38  J'noll 
60  Sep  2i. 
49l2  Anr  24 
1    J'ly  20 

312Mch2/ 
391,  Sep  22 

115  oan  25 
151i2Jan  0 
113     Jan  l'„ 

113s  Sep  30 

7&     oan  lb 

92i2  Feb  li, 

100     Sep  22 

4978  Sep  2o 

9914  Sep  20 

4/     oan  ^ 

40     Sep  30 

90     Oct    .5 

II7I4  Jan  17 

146    Jan    o 

100  Aug  lb 
117     Sep  13 

101  Sep  27 
12334  Sep  21 

116  Sep  25 
9734  Sep  25 

165     Mch  3 

102l2  Feb    1 

H2Sep  12 

52     Sep  25 

18    Sep  14 


190 

11.. 

6 
2'.)-:, 
93 
101 
34-3| 
1212 

7lo 

6 
25 
72'2 
1314 
50 


Apr  28 
J'ne  16 
Men  23 
J'ly  Ll 
J'ly  21 
Aug  2 
Aug  -> 
Aug  3 
Auc  3 
Mch  1 
Feb  23 
Feb  25 
Feb  20 
Jan    :• 


12i2 

88/s 
265 
131 

79 
113 
15214 

59I4 

5734 

82 

52 
1M 
534 

55I2 
12112 
170 
13738 

1538 

78 

10512 
1033S 

70 
129 

501S 

67 

98 
140 
130 
120 
120 
10858 
19234 
122 
104 
193 
10712 
7 

8178 

25 


May  9 
J  ne  2 
Jan  9 
J'ly  21, 
Feb  0 
May  lb 
J'ne  12 
Mch  4 
Men  9 
Mch  21 
Feb  2 
Jue  7 
J'ne  9 
Feb  23 
J'n^24 
J'ne  b 
J'ly  is 
J  'ne  15 
Jan  18 
J'ly  10 
J  ne  2 
Jan  20 
May  5 
Aui  :. 
Jan  o 
Feb  2 
Apr  3 
Mch  31 
Mch  14 
Mch  23 
Jan  1'j 
Jan  31 
Menu 
J  ne  5 
J'ne  2b 
J'ly  21 
Jan  3 
Feb  t 
Jan  2V 


Ranae  lor  Preiious 
Year  lull). 


iMICCSI. 


160  Oct 
H2  J'ly 
4     J'ly 


b038  Sep 

IU4  Sep 

8     Max 

3      Mav 

2i8  J'ne 

20     Auil 

69     Feb 

7     J'ly 

40     J'ly 


65g  J'ne 

6212  J'lV 

240     Apr 

126     J'ly 

72     Feb 

10/     Aut 

13U4  J'ly 

31     J'ne 

29 

56 

46 

1 

3 


Aug 

.I'm 

Dec 

Feu 

Sep 

26l2J'ly 

110      Ma 

142     Aux 

10ol,  J'ly 

13«,  J'ly 

791.)  Apr 

821,  Sep 


;>-  J'ly 
9478  Au^' 
4dl2  .UCU 
40     Mcti 


93 
101 
Hi 
104 
112 
103 
148 


J'n- 
Aug 
J'ly 
Feu 
Fer( 
J'ly 
Feb 


ii6i,  km 

100  Dec 
165    J'ly 

101  J'ly 
514  Apr 


15    J'ne 


Hottest. 


185     Mch 
7i2  Jan 


100  Jan 
36  Jan 
16    Jan 

■H.-i  .i.ui 
6I4  Aug 
39  J  an 
V73j  Mch 
543g  Jan 
,04     Jan 


13.-.V 

82 
261 
135 

8n8 

112 

14218 
43 
41 
74 
55 
1 
3 

a 

137 

163 
12H2 

2^4 
82 
12 


Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 


ol 

115 
46 
671, 

10234 
ll'J 
125 
i45 
123 
115*4 
18634 
12* 
10U58 
186 
106 
153S 


Mch 

NOV 

Jan 

Dec 

Apr 

Dec 

Jan 

Oct 

Nov 

Jan 

Nov 

Men 

Jan 

Feb 

Jan 

Jan 


263g  Deo 


vjiiica^o  .bond  uecord 


BOND* 
CHICAGO  STOCK 

EXCHANGE 
Week.  Jndini  Oct.  6 


Amer  Strawb'd  1st  6s. 191 1 
Armour  &  Co  4  ^s...1»3j 
Booth  Fish  Co  Deb  J  5s' 1/ 

Deo   gas i 1924 

SlnH  Fd  Deu»s  tr  rec  .. 
Caiuuiet  &  South  Chicago 

By  lit  5s 192/ 

Cass  av  A  p  U  ii>i  uii  1: 
Cqic  Li  oar  i  1  ot  1'rade  4S1927 
Chl^go  City  Hy  53.. .1927 
Cqic  Cousoi  Br  &  Mlt  6s... 
Chic  Consoi  I'rac  4  -.js  \\)ia 
Chic  AuJitortj  a  Ist5st92d 
Chicago  Elev  Ry  5s. .191* 
Cnic  Jc  ua  1st  jj.  g  os.  1  >>■*■> 
Chic  No  ^uore  Klec  6s.ltfl  :■ 
Ghic  Pne  i'och  1st  5s.al«21 
Chic  Ky  5s 192/ 

Chic  Hys  4-5s  senes  "A" 

Chic  ays  4-5s  senes  "B" 
1    Chic  itys  4-5s  series  "C 

Chic   rtys  coU  6s l»li 

ClUC  Hys  Fund  6s. .1913 

Chic  Hys  Teui  Ctfs  1st  5s 
Ohlc  it  1  &  f  rtH  4S..2002 

Collat  trust  g  5s l«lo 

Chic  1'eiepuone  5s 1923 

Common w-iiaisou  is.  1943 

Chic  Kdlson  deo  6s. 1913 

1st  .:  os July  1920 

Debenture  5s 192'i 

Coin  uonw  Klect  5sol943 
DIa  MatchCon  db6i..l920 
Illinois  1  unnel  5s....lai,< 
Kan  City   rty  it  Uent 

Co  os  ... ...191> 

Knlck'buer  ice  1st  5s  192* 
Lake  St  r.l — 1st  5s .1928 

Income   5s ...192 

Metr  xV  S'de  til  — 

1st   4s ... . 193« 

Extension  g  4s 193« 

Mor-i  ec  Co.  -  H  ..1  J'ih 
Norti  West  :i  1st  41..  1911 
Nortbwestern  Gas  Light  & 

Coke  Co  58 .....1928 

O^l^.l     Ml,    OS.^.. |J4., 

Pearso.is-  l'aft  is .lul  1 

4.40< . ..... 

4.60s  >^erte"i  E 

4.108  Series  f '/ 

Peo  Gas  L  &  C  1st  Os.1943 

Hefuodlng  z  5s 1x47 

Chic  (las,  L&C  1st  59193? 

Coihuiii  Gas  .1st  ">s   193o 

Mut'l  Fuel  i;u  Ist5sl947 

South  Side  Kiev  4Hs.l92< 

Swift  &  Co  1st  Z  5s 1914 

C111011  lil  ll-oooi  5s. .194.. 
^'nlte.l  IJor  i'.oar'l  col  6'  2». 

'ii-m-rii    mtn  ii 

r  1  Kb--  i^j  1«I__W2Z 

.  — Accrue'l  Interest 


Inter- 
est 

ferioa 


r  -  A 
»  U 
J.J 
J  -  J 
A-  U 

F  -A 

J  -  J 

J  -  D 

F  •  A 

J  •  j 

J  -  L) 

K  •  A 
J-J 

.1-  a 

\  -  U 

J  -  J 

H  -  A 

A  -  (j 

J  -  D 

*  •  A 

F  -  A 

r  -  A 


d  -  ;\ 

•1  •  i 

I    -  b 

.1-  s 

J    -  J 

\  •  o 
.»-  fc 
■I-  t 


I     -  L. 

l-N 

A  -  l> 

)    .    J 
Feb 

F  -  A 

J  -    J 

I  -    j 

il  .  S 

3-M 
1  -  A 

I    •  1 

.1  -  s 

.1-  A 

.1  •  .\ 

\  •  V 

.d-  t 

i    -  o 

I  - 1> 

.1  -  K 

i  •  j 

I  -  J 

A  -  (, 

I  -  J 

must 


Price 
Friday 
Oct.  6 


Uu.  Aik 

t9ir2  Sale" 

t  9814    99% 
ti02'8  Sale" 


t  89       90 
t  99%  Sato 

t 9418 

t  8  734  S.Ue 

tlOJ%  Sale' 
U00      

t  97       97l2 


{102     Sale 
1102'>810278 


10234 

104      105 


t  88       91 
"86*   Safe 

85         8512 
t  "§9~8  Safe 


t   99%  Sali 

:   93'8  Sale 

9812   ... 

95  ... 

96  ... 
97l»    ... 

mrAj  11712 
l()l?s  s^le 
10  J'4  B  il ; 
101      10L" 
10U 

J   95  4 

HOO'4  10O»g 


10134  IO2I4 
ic  added  to 


WeeKs 

■  'as 

Ranae 

Ran-je  or 

Socd 

for 

Lasl 

Sale 

.V,. 

Year  1911 

urw 

HlQh 

Lou       Hi).. 

100l2 

Jaun 

100',  1001; 

9U2 

UU2 

1 

911,     9338 

10J 

Mcn'li 

99%  100 

100 

Mcb  11 

•JO      10J 

•J812 

Apr'll 



98%    99 

9914 

Juiy'll 

„ 

99I4     99% 

IOH4 

Occ'OU 

-  ... 

....          __-- 

100 

Mav'Oi 

10234 

102% 

9 

lU2"g  1027a 

103 

Apr'd4 

--.. 

....     ---- 

50 

Apr'09 



....      ---- 

98*4 

Jan'O,. 



.___      „. 

97% 

Sep'll 

-•-- 

975g     997g 

941, 

Dec  09 

.... 

_.__ 

87 

Feb'ob 

.... 



89 

Sep'll 

-.  -  - 

87U     91 

9912 

99 '4 

17 

y/38  100 

94 

Sep'll 

-.-- 

93%   9514 

8714 

8734 

26 

82i8     8912 

91 

Sep  11 



90       91 

100% 

100% 

5 

99%  100% 

10U 

Jan  11 

---- 

100      100 

99% 

Sep'll 

.... 

9734 100 

661j 

Aug'08 

.... 

....          _--- 

C612 

Juiy'Ob 

-.-  - 

_._. 

102 

102 

102      1031" 

102% 

102% 

17 

lUOU  IOJ'8 

100% 

Nov' 10 

.... 

....     __-- 

100 

Feb' 11 

.... 

100   100 

100% 

A.ig'Oj 

.... 

..  -  - 

102% 

Sep'll 

-.-- 

100-ij  102% 

10i34 

1033| 

2 

103%  1073.! 

80 

Dec'u8 

— 



9714 

'Uay'll 

-... 

,     973.1 

100 

May  U 

-•-- 

9734  100 

86 

86 

1 

77        891, 

16 

May'05 

— 



86% 

Sep'll 

.... 

82%     8634 

81% 

Sep'll 



78%     8  % 

89% 

89% 

5 

893.|     9134 

100 

Juiy'll 

— 

96%  100 

99% 

99% 

10 

9912  100 

931 2 

93% 

4 

92        94U 

100% 

Mcu'Oj 



....          _--- 

tf012 

McU'J'J 

— 

.          . 

9/ 

Feb' lb 



.._. 

98I2 

Mch'K 



....          .... 

12  n4 

101% 

May'O'.i 
102 

""e 

IffSj 

103% 

lo:i'j 
Sep'll 

6 

lOJlj 

10ll2 

.... 

101  1  r»2 

11)11, 

July' '  1 

.... 

1011,  rn  < 

2 

IOOI4 

IOOI4 

a 

100    101% 

88 

Apr'lo 

-..- 

....    

70 

. 

....    .... 

BO 

..■  1  11 

_ .. . 

80 

102% 

— 

100*4  ",; 

all  Chicago  b 

jnd 

orlcei 

(Jmca^o  dailies  and  Trust  uoiiipames 


NAME 


— 


Calumet    National 

Chicago  City 

Conti'tal  &  Co.mii  Nat- 
Corn  Exchange  Nationa. 

.Jouglus  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'.r  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

-donroe  National 

Nat  Bank  of  Hepubllc. 

National  City 

National  Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  savings. 

Soutb  Side  State 

State  Bank  of  Chicago 
Stock  Yards  Savings.. 
Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State ^_ 

Central  Trust  Co  ot  111.. 
Chicago  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust. _ 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 

pFarwell  Trust  Co 

f'lrst  Trust  &  Savings.. 
Ft.Dearborn  Tr&Sav  Bk 
Guarantee  Trust  &  Sav_ 
Harris  frust  &  Savings. 

■  lome  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
vlerchants'  Loan&Tr  Co 
MctropolitanTrust  &Sav 

dlchigan  Ave  Tr  Co 

\I Id-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
)id  Coli.ny  Tr  &  Sav  Uauk 
People's  Tr  &,  Sav  Bk.. 
Fullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Hank 
Standard  Tr  &  Sav. 
JtockrncD's  Trust  &  Sav 

Union  Trust  Co 

vVest'n  Trust  6t  Savings 
West  Side  Tr&Sav  Bank 
Woo.liawn  Tr&SavBan 


Oiusia.no- 

\nj 

Stock 

O) 

$100, 00u 
500,00o 

21,500,000 
3.000,000 
200,00c 
200,000 
600.000 
200,000 

10,000,000 
150,00o 

1,000,000 

2,000,000 

1,500,000 

500,000 

200,000 

1,000,000 

1,250.000 

300,000 

2,000,OOu 

2,000.000 

250,000 

200.000 

50,000 

200,000 

300,000 

0OO.OO0 

400,000 

200.000 

200,000 

1.500.0UU 

250,000 

500,000 

100,000 

50,000 

5 ,000.000 

1.000.000 

5,000,00b 

oO.OUU 

600,00o 

3.000,000 

200,00b 

1,500.000 

2.500,000 

250,000 

200,000 

1,500.000 

300,000 

5,000,01)0 

200,000 

200,000 

3,000,000 

750.000 

2011,001. 

500.000 

1,500,000 

25O.00C 

200.000 
500,000 

300,000 

200,000 
1.000,000 

200,000 
1,200.000 
1,250,000 

200.000 
200.000 


Surplus 

and 
Profili 

(T) 


.-552  L'L 

26b, 45o 

8,694,82b 

5.753,652 


45,712 

445  639 

■19,904 

11  482,356 

193  99; 

533  745 

604,039 

1,119,812 

19,465 

6,062 

266,75b 

551,741 

61.814 

1,301,599 

497.151 

90,104 

70.365 

34,486 

33,/ 12 

127,782 

72,028 

327,429 

96,000 

13,066 

2,021,601 

191,171 

136,300 

7,814 

11,686 

994,956 

221.87M 

?1, 8 10,642 

12,92s 

471,635 

881 ,73'J 

146,540 

244,960 

3,772.432 

1,682 

Z28.100 

1,825,537 

56,558 

9,303,969 

64,19$ 

51,43'.! 

6,828,809 

260,413 

50,951 

61,662 

2,616.071 

1 1 1 ,22 1 

60,15  I 

146,191 

281,300 

27,960 

305,509 

7l.t,10. 

l,318,70i 

210.632 

121,220 

72,458 


Diviaena  llecord 


in 
1909 

6 
10 

"l2~ 

Beg.   b 

9 

10 

6 

I2i 

10 

Prlv 

8 

8 

10 

tieg.   b 

deg.  b 

10 

4 

8 

6 

3 

Wi 

6 


6 

6 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8+2 


in 
1910 


10 

"l6* 

us  May 

8 

10 

6 

12s 

10 

ate  Ba 

8+2 

10  +  15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6H 

6 

4 

7 

6 

6 
12 

8 

6 
90.  p 
None 

I'A 

6 

7H 

6 
8+2 


fer 
loa 

An 
J-J 
Q-J 
y-j 
31  '1 
Q-J 
U-J 
Q-J 
y-M 
•4-il 
nk 
Q-J 
Q-J 
J-J 
8'11 
y'10 
-J.-M 
Q-f 

y-j 

y-j 

y-j 

y-j 

y-j 

y-j 

y-j 

y-M 

y-J 

y-j 

y-j 

y-j 

y-M 

M-N 

159 

y-M 

y-j 
y-j 
y-j 
y-j 
y-J 


8 

a 

16 

Beg.  o 
Incorp 

'J 'A 
Beff.  b 
16+4 

O'A 

5 
12 

6 

Com.  b 

8 
6 

Hot'.    1) 

Beg.  t> 

8 
Uet'.   I) 
Comm 

5 
18  +  2 

6 

"«" 


8 

6 

12 

us.Apr 

orated 

11+5 

us   A  |) 

10+1 

7  +  134 

5>A 

12 

e 

us.  Oct 
us.  Ap 

8 

6 
us  J'ne 
us. Dec 

8 
as.  J'ly 
cooed 

6M 

*8  +  2 
b 
6 
7K 


uis!  Paid. 
% 

i;iii       11.  6 
Jaly    11.  5 
Oct      11.  2i2 
Jet     11,4 
l.V.92.pl638 
Oct     '11.  H« 
Oct     '11,  212 
Oft    '11.  134 
>ep  30'll,3u 
Sep3011.2l2 


Ct      11.2 
july  '11,  3 
Joiy  '11,  5 
V.92,p.l004. 
V.90,  p. 1277 
Sep30'11.212 
Aug    '11.  1 
•11,  2 
'11,  U- 
'11.  1>2 
•11.  134 
'11.  1% 
11.  1% 
'11.  2% 
"11,  1% 
'11,  i% 
•11.  2 
•11,  1'2 
'11.3 
Sep  30' 11,  2 
May  '11.  3 

Dec31'08,ll2 
Oct    '11.2 
Oct    '11,  H2 
Oct    '11,2 

July  '11.  21, 
Oct     '11.  2% 


Oct 
Ocf 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
OCo 
Ocu 


Oc      'II.2I1 

<uiy  '  1 1    1% 

I  ',4 
V.  92,  p.  929 
V.87.P.1138 
Ocl     '11.3 

1V.92.P.  1001 
Oct    '11.   4 

Oct    '11,  134 

Oct     '11,  1'2 
Oct    '11.4 
Oct     '11.  ll2 
0V91.P.1221 

11V92  |)1004 
11,  2 
July  'II,  4 
V.92,p.l537. 
V.   92,   p.  96 

3ep  30'  11.  2 

9  V.89.P.141 

Bept  '1  1910 

July     11.  3 
.'H.p.:011.2 

Oct    '11,  11. 
[juiy'll,  2 


I   . 


11     hi  ..I,    .a        r  ,11-111    hi    or  OMl /..al  nanus  aiu  ...pi.  :   lopenmc  ".  oiwimhw  iu    au.u-  iiisaLiioiiN.     }  No 

.,    •              ■  l.x-    ock  d  vl  lend  of  J3  1-3%.     .                                         7  Uivld<  in. <  are  paid  Q-J,  with  extra  pay. 

It  -  ;•'  t-Ui,  Hi    '■     ..mi  n    ol   ;   '  ma  ivin.-    na  k.     :j  ni   "0  1  >11.     »  tn  addition,  the  eguhalen.  01  1%   .use  iro-i  J>ln« 

Trart  *  SiVi'i^+HuiH.     cCompaiy  to  he  o,-- .|vc<l;  .v-j  V.  >.J,  p.  7r>8,  704.     w  March  31  1911.     »  June  8  1911.     «  Sept.  8  1911. 
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BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Sept  30 


10318  1031s 
*  10214  1023J 
♦22014  221 

125      125 
*21G       ... 

*99%  100 
♦295 


*J2 

*71 

*9 

*50 

*159 

* 

•271 

125 

159 

*92 

*  135 

I8I4 

87% 


14 

75 
101 
51 

in" 
125" 

162 

93 

19'" 

89 


Moniay 
Oct  2 


1313i  132% 


1  88 

no" 


*212 

*I87 

*331., 

110 
*109 

159%  1001-. 

*90%     91 
*162      ... 

*85       851' 
*100%  IOOI4 


100      100% 


334 


*3'8 

14%  14% 
115  116 
11412  115 
132%  1333, 


87%     871? 


* 150 

*912     10 

*28l"    Hi' 

~89%  ¥914 
*96  97 
*22412  227 
4 
104 
110 


*3 

104 

*107 

*144 

* 

651" 


*102%  1023, 
*102      10? 
220%  2201 

12412  125 

*2-16      ... 

99%  100 

*295       ... 

*42      ... 

*70      ... 

9 

50 

+  159 

■= 111 

*271       ... 
125%  12. 
102      162 


9 

50 


'135 

19 
88  % 
132 


19A 

90% 

1321j 


Tuesday 
Oct  A 


102%  102% 
*102      103 

2201?  221 

1841*  125 

1=216      ... 

9934 100 

*295      ... 

+  12 

*70       '." 
*9 

*50 
*15'J% 


10% 
51 


1=212 
+  187 

*J3% 
1=108 
1=100 

159%  16H 


188 

1T0" 


*90% 

1=162 

85 

100 

47 
100 

334 
*14 
115 


9H4 

"f  S 
100 

47 
IOOI4 
3?4 

14% 
115 


11512  1151« 
133%  133?s 


87% 
7% 
16 


8712 
Vl2 
16 


149%  149% 
*934     10 
89        89 
;283      285 

14919  14978 
89%    90 


102 

65% 


154%  155 


100 

29 
*28 
183 

42 

26% 

6OI4 


100 

29141 

30 
184 

42% 

27 

6134J 


109l2  110% 
19 
96 

412 
3 

25 

50% 
2134 
.98^ 
.70 
5 

T5I4, 
4912 
380 

9 
.05 
503sj 

51, 
10 

612 

4 
2712 

534; 


19 

*95 

*4 
3 

2412 
48% 

2n2 

.90 

*.50 

5 

*15" 

4812 

380 

*8 

*_.   . 

50l4 

514 

978 

612 

334 

27% 

534 


612 

534 


C% 

5% 


13       13I4 


2512 
*3% 

"*5% 
.50 

~«i% 

*3912 
16% 

2k 
734 

23l2 
412 

i    "*I% 

*36t2 
*84 
8?4 
68 
12% 
*.80 
734 

*24" 

2'2 
22 
8% 

3214 
4614 

"ii7« 

4018 
*1% 
*5 
90 

■•.95 


26 
4 

"¥ 

.70 

"2" 

40 

16%, 
2I4 
7% 

2313 
4% 

"T34 

37 
90 

834 
60 
1234 

1 

734 

~2~4~~ 

2t2 
23 

312 
3214 

4614 

l"2" 

40% 
o 

6 

90 

1 


96l8 
1=224% 
3 

1=103 
*107 
*144 


9C3 

"Yf 
104 
110 


102 
6,_  3     65H 
15412  1511" 
*13        13% 

9=9%  100 
*29        2934 
*28       30 
185      188 


42 

26% 

61 


4212 
26rs 
62% 


10934  110% 


17 

*95 

*4% 

3 
2434 
5014 
21% 
.90 
>.50 

5 

414 
14% 
4812 
390 
*8 
fc       . 
"50 
512 
9% 
612 
334 
28 
5% 
18% 
*34 
634 
6 
33 
82% 
13 
334 
*2 
2514 
*334 

7 

*5 

.50 

*17 

*lt4 
*-_   . 
16 
*2 

71Ji8  7% 
231c    24% 
434 
4% 
1% 
37% 
84 


18 
05% 

4% 
3% 

2434 

51% 

22 

.99 

.70 
5% 
4% 

15 

4938 
395 
9 
.05 

50 
5% 
9% 
6% 
3% 

28 
5% 

18% 
1 

6% 
0% 

33 

83 

I3I4 
334 
2% 

26 
4 
7 

5% 
.60 

17% 
2 

39 

16% 
2% 


1=271 

1251, 

162 

*92 

1=135 

19 

89*4 

132 

l=212~ 
'■=187 

*33% 

t=103 
+  100 

159% 

*90 
+  162 
85% 

100% 

47I4 
100 
3% 

14 
115 
115% 


111 

1253 

162 

93 


191 

991.1 

1321, 


Wednesday 
Oct  4 


103 

+  102 ; 


103% 
10." 


220%  2211% 


125 

fob 


10% 

51 


187% 
110 

10T 

901; 
¥S% 

100% 

47% 

100% 

3f- 

14% 

115  4 

116 

1333g  133">< 


87% 
*734 

IGI4 


8734 

8% 

lOV 


10 

89 
285 
148% 

90 

9C38 

227 

4 

104 

110 


1=150 
10 

*88 
+283 
148 
90 
96«g 
!;2241o 
*3  " 
1=103 
+  107 
+  144%  1443, 

: 102 

6578  66 
154%  155 
*13        14 

9934  100 

*29  30 
*2S  30 
188     189 

42 

2634 

60% 
109 


I! 
1=216 

100 
1=295 

*12 

*70 
*9 

*53 
K159% 

* 111 

1=271 

12534  12534 

162%  101 

*92       93 

1=135      

19        19 
89%    89% 

132%  132% 

K212"     '"." 

187      187 

*33%    ... 
+108      110 

100    100 

15834  158% 
*8934    90% 

+162 

85       85% 

+100%  101 

47  47% 
100  100% 
3%  334 
*14  14% 
114%  115 
114%  115% 
133%  134% 


Thursday 
Oct  5 


87% 
*7% 
*1G 


88 

8% 
17 


=  150 

*9% 


10 


4% 

*4% 

*1% 
*36% 

84 

*8% 

60 

12% 
=  .80 

738 
=  .60 

2434 

2% 
*20 

3% 
31% 
46 

*2'16 
12 
40% 
*1% 
*5" 


^8 
89 
.95 


60 
12% 

1 

7% 
.80 
2434 

2% 
22 

3% 
32 
46% 

234 
12 
41 

134 

6 
90 
95 


*17 
*95 

4 

3 
24% 
49% 
21% 
.65 
*.50 

5 

4% 
15 
48 
385 
*8% 
* 
50 

5% 

9% 

634 
3"u 
27% 

5% 
18% 
.95 
*6% 

6% 

33% 

8334 

*1234 

3% 
*1% 
24% 

334 

7 

5 
.50 
16% 
*1% 
38 
16 

2% 

7% 
2334 
*4% 

4% 
=+1% 
36% 
83 
*8% 
60 
12% 
.99 

7% 
*  .60 
*2334 

2% 
=+20 
*3% 
31% 
46 

2 

11% 

40% 

*1% 

*5 

88% 

.95 


42 

20% 

62 

109% 

19 

95% 

4% 
3% 

24% 

51% 

22% 

.80 

.70 
5 
4% 

15 

49 

390 

9 

.05 

50 
5% 
9% 
634 

3>%o 

28 

5% 

18% 

.99 

6% 

e:=j 

33% 

84 

13 

3% 

2% 
25% 

334 

7 

5 
.50 
17 

2 
38 
16% 

2% 

734 
24% 

434 

4% 

134 
36% 
83 

9 
60 
12% 
.99 

738 
.80 
24 

2% 
22 

3% 
31% 
46 
2%e 

1134 
41% 

2 

6 
90 
.95 


280     283 
148      1483S 
90        90 
96%     96% 

"*3~     ~4~: 
103%  103% 
107      107 
14434  14434 

= 102 

65%    65% 
15434  155 
*1234     14 


9934 

29% 
*29 
187 

42 
*2634 

59 


99% 
29% 
30 

188% 
42 
27 
60% 


10834  109 


*17 
*95 

4 

2% 
*23% 
48% 
20% 
.70 
.60 


18% 
95% 

4 

4 
24% 
49% 
2134 
.75 
.60 


103      103 

La  ■>  Salt 

220     2201 

125     126 

216     216 

99-''i   100 

Last  Sail 
♦  12 
Last  Sale 
*9       10% 
*50       51 
160      160 

111 

Last     al 
12.    1  12  J-  j 

102     162 
Last  Sale 
Last  Sale 
1S%     18% 

.  89       90 

132  132% 
Last  Salt 
Last  Sali 

187     187 
Last  Sale 
*108     110 
+100       ... 

159%  160 
Last  Salt 
Last  Sale 
85%    851- 

100%  100% 

*4G       4S 
100     10014 

*3%      334 
*14        15 
114%  115% 
115      116 
133%  134% 
Last  Sale 

88       88 

*734   .... 
+16        16% 

Last  Sale 
(=150%    

*9%     10 


Friday 
Oct  8 


104%  1  f  J 1 1  •> 
101    Sep'll 

+220      221 
123     12" 

1=216      

99% 

298    Au  ;'  I 

11      1 1 
Sep'll 
10% 

51 

ieo 

109 

.i.ii  ''u 


75 

+9 
-:.'.') 
160 
109 
!72 


*2S0 

148 

90 

97 

22   % 

*3 

+  103 

106 

1443.4 


285 

148 

90 

97 

226 

4 

104 

106 

.  145 

Last  Sale 

=+66% 


(=125%  126% 
161  "  L61 

Sep"!] 

Sep'll 

19% 

90 
133 


.12 
135 
19 
90 
132% 


Sales 

of  the 

Week 

Slimes 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


140%  Sep'll 

212  Julv'll 
+1S7  187% 
(3%  Sep'll 
*108      109 

159%  l¥o"% 

90  Sep'll 
164  June' 11 

851"     8 ' 
*100 j  101 


46'.2 

99% 

3% 

14 

115% 


4734 
99% 

3% 
14 

1161" 


115%  nr% 

13o%  134% 

2S%    Seo'll 

88%    881" 

*734       8% 

;15%     161" 

7        July'll 

*i5rv;   .... 

*y.;4    10 

88%    88% 

283      283 

1491"  1491" 

90%     90% 

97 

227 

*3 


97 

227 

4 


155 

13 

99% 
*29 

29 
1S7 

42 

27 

5r;% 

*109 
17% 
95% 


155 

13 
100 

30 

29 
188 

42 

27 

60% 
109" 

20 

95% 


4  4 

14%     14% 
47%     4858 
380     390 
*8%      9 


50 

5% 

9% 

634 

334 

27% 

534 

1834 

.99 

634 

6% 

*32% 

*831" 

123j 


.05 

50% 
5% 
934 
C% 
3% 

27% 
534 

1834 
1 
7 

63le 

¥4" 

1234 


3%  3",6 
*178       2% 


23% 
334 

*634 

*5 

.35 
*16% 

*1% 
=+38 

16% 

*2 

=+7% 

23% 
4% 

*412 

*1% 

36 
=+82 

*8% 

60 

12% 
+  .90 
7 
*.60 
♦23% 
2% 

21 
3% 

31% 

46 

*2 
♦  11% 

40 

*1% 

*5 
=+83 
.95 


2.r, 
33. 
738 
5% 

.45 

17 
2 

40 

16% 
2% 
734 

24% 
4% 
4% 

1% 
36 
So 

9 
60 
12% 

1% 

7 
.80 
241? 

2% 
21 

3% 
31% 
46% 
2% 
12 
40 

2 

6 
90 
95 


*4 
3 

*23 

4834 

1934 
.50 

*.60 
4% 

*334 

14% 

48 
380 

*8% 


4% 
3 

24% 
491 
21 
.70 
.70 
4% 
4 
14% 
49 
387 
9 

Last  Sale 
50%    50% 


5% 
9% 
*61s> 
3% 
28 
5% 
*18 
*34 
7 

6% 

33 

*82% 

*12% 

3% 


•5% 
934 
7 

3% 
28 
5% 

ISI4 

1% 
7 

6% 

33% 

84 

13 

3% 

Last  Sale 

2378    24% 


*334 
*634 

5 

.35 

*17 


4 
78; 

5 
.35 

17% 
Last  Sale 


39 
16% 
2% 

7% 


39 
16% 

2% 


23% 

24 

*438 

5 

*458 

4% 

=+1% 

1% 

=+35 

37 

82 

83 

8% 

8% 

*58 

do 

*12% 

13 

*.90 

1% 

7 

7 

Last  Sale 
*23%    25 


2% 
=+20% 
3% 
31% 
46 
#2 
*11% 
=1=41 
Last  Sale 
Last  Sale 
89       90 
*.90      .95 


2% 
22 

3% 
31% 
46% 

2% 
12 
411" 


105 

145 


105 

145 

103%  Sep'll 

66%     68% 

155      156% 

~9934  fob" 
*29  2934 
*28  30 
187%  187% 
42  42 
27  27 
58%    60% 


109 
1934 
95% 

*4 

3 
24% 
49% 
20'4 

.50 
*.60 
*4% 

4 
15 
48% 
390 

8% 


109% 

20 

95% 

41 
3-3 

29 

50 

21 
.50 
.70 
5 
4 

15 

483. 
399% 

10 


.05    SeptTl 
51       51 


9% 

6% 
*358 
29 

534 
18% 

*34 

7 

6% 
3334 
84 
13 

2he 


0*8 
10 

7% 
334 
29 

5% 
183j 

1% 
7% 
6*1 

34 
84 
15 
334 


25 
4 


Sept' 11 
26 
5 


5% 

.40 

*17% 


5% 
.50 

18 


1%    Sept' 11 


40 

16% 
2% 
7% 
124 
434 
4% 
1% 

37 

88 

*9 

60 
*12% 

*1 
7 


40 

16% 
2% 
7% 

24% 
5 

4% 
134 

37 

93 

10 

61 

13 

"7% 


.60    SeptTl 


24 

2% 
221o 
*3% 


27 

2!2 
26 
3% 


46        46% 


11% 
4034 


11% 

40% 
l15ieSeptTl 
478     SeptTl 

89%    90 

*.90      .95 


128 

""ol 

197 

12 

301 

"15 

""16 
50 

55 

18 

513 


2,395 

1,070 


30 


3 

,440 


507 
15 

98 
479 
400 
100 
878 
166 
,983 


532 

12 

140 


5 

50 

100 

59 

169 

734 

423 

54 

22 

49 

29 

40 


235 

255 

20 

327 

118 

10 

508 

2,826 

372 

37,050 

352 

1,200 

30 

100 

1,921 

1,861 

5,886 

4,236 

2,751 

200 

810 

260 

850 

1,224 

109 

720 

"443 

715 

1,861 

1,610 

2,043 

236 

1,440 

338 

359 

450 

1,775 

427 

90 

1,470 

485 

2^917 
1,880 

85 

360 

2,350 

40 


170 

903 

475 

309 

5,184 

1,144 

85 

200 

115 

107 

115 

579 

185 

100 

1,788 

*536 
495 
257 
437 
548 
510 
150 
570 
559 


248 
110 


Railroads 

Atch  Top  &  Santa  Fc.100 

Up      pre. 100 

ifosttjn  &  Albany  100 
lioston  Elevated.  100 

tsewton  &  Lowell.  10  ) 

Boston  &  Maine..  100 
lioston  A  l'roviJcnc.lOo 
i-o.ston  Suburban  El  I  0 

Do      pref 

Boston  &  Wove  lilecC'oj. 

I.)  >      pre 

Chic  .June  Ry  &  OSYIIOO 

Do      prc°._ 
Connecticut   River.I    100 
fltohlburg,  pre;  100 

Ga  Ry  &  Electric.      100 

Do      pre 100 

laine  Central 100 

■lass  Electric  Cos  100] 

Do      pre/..      _  100! 

N  V  N  H  &  iiartlorj.lou 
Northern  N  H._  100 

Norwich  &  Wor  prelllOO 

)U    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union    Pacific 100 

Do     pre. , 100 

Vermont   &  Mass 100 

V/est  1. ad  St _';    50 

Do     pref 50 

Miscellaneous 
\mer  Aerricul  Chem     10( 

D        pref 100 

A.mer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Refln.     100 

Do     pref ioj 

Amer  Telep  &  Teles.  100 

Amer  .can  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Boston  Land .       10 

Cumb  Telep  &  Teleg.lOu 

East  Boston  Land 

Eastern  Steamship... 1 01) 
Edison  Elec  Ilium.      100 

General  Electric 100 

Massachusetts  Gas  Cos  100 

Do      p.ef... 100 

Mertrenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn..   .100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 
Portland  (Me)    lilec.l  >0 

Pullman  Co 100= 

Reece    Button-Hole..    10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 

.m  Zinc  Lead  &  Sm.  25 

Arizona    Commercial.   25 

Jonanza   Dev  Co 10 

Bos&CorbCoj&SilMg  5 
Butte-Balaklava  Cop.   10 

Kutte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West. 20 

East  Butte  Cop  Mln__    10 

Frank  in 25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason   Valley  Mines.. '.5 

..lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipisslng  Mines 5 

North    Butte 15 

North  Lake 25 

oilbway  Mining 25 

Old    Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Carrot  Silver  &  Cop.   10 

u  ncy 25 

Rav  Consol  Copper..  10 
■Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Mln  10 

Tamarack ...   25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D       pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic-oria  ....ri......   25 

Winona 25 

Wolverine ..   25 

V/va-n  'ott 25 


Icantje  since  January    l. 
On  tasU  o:  100  snnrc  tots 


Unvcsi 


100%  Sep  25 
nil  Sep  . 
Zl9  ior21 
124%  Sep  23 


203 

99 

L9L' 

12 

72 

0 

150 

ID, 

65 


Feb    j 

Sep    14 

.1,  u.: 
Sep     i 

Jan  '. 
Feb  15 
Jan  ■'< 
Apr  2: 
Mchl7 
Jan  31 


125     Apr  io 

1 17%  Jan  23 

Feb  -■' 

135     S(  p  20 

Li     Apr  20 

■  i.'in    y 

127 ■.:  Sep  14 

13J     Jan  13 

Jan  2ti 

Metis 

Jar.  1:0 

1  .Apr  lb 
■•  Men  1  ■ 

2  Sep  2. 
Men  y 

M.li 
Sen  29 
Augl 


1T0 
183 


105 
z97 

153 
90 

156 
85 

10; 


46     Sep  25 

99     Jan    6 

3  ■■  AU425 

12i8  Aug  25 

112     Sep  25 

111%  Jan    0 

131%  Aug30 

27  j  Sep  19 

186      Meh.i) 

7%  Oct    2 

15%  Sep  25 

£><■>  Jan  lo 

145%  Jan  10 

7%  Jan  18 

78%  Feb    3 

275     Sep    9 

142     Sep  22 

8734  Jan    .. 

94%  J'ne27 

211     Jan    4 

3     Oct    2 

103%  Oct    4 

105     Oct     6 

137     Jan  1-j 

96    Jan    y 

6234  .J'lv  29 

153    Sep  25 

xl2     Jan     5 

9734  Sep  26 

29     Sep  29 

27     Men  23 

180     Men  13 

40%  Aug 26 

201"  Sep  20 

5134  Sep  25 

103%  Sep  22 

15     Sep  .6 

89    Jan  23 


4 

2% 
21 

4134 
1934 

'j 

.50 
334 
3% 

14 

45 

360 

8 

.05 

4634 
3 

8% 
5% 
3% 

26 
5% 

17 

?4 

5% 

5% 

29% 

82% 

Ills 

3»15 

134 

22 

3 

6% 

4% 
20 
16% 

Ho 
36 
16 

7% 
20 
334 
3% 

.50 
34% 
81 

7% 
55 
12 
3j 

7 

.60 

21 

2% 
20 

3 
30% 
45% 

2 

934 
38 

1 

41? 
88l-> 
.95  " 


Sep  22 
Aut/2nl 
Aug  23 
Sep  25 
Oct  5 
Sep  11 
Jan  6 
Aug24 
Aug  29 
Aug  25 
Sep  25 
Sep  20 
Aug  24 
Jan  6 
Sep  25 
Feb  8 
Aug  25 
Aug  24 
Ser>  22 
Aug  25 
Men  10 
Sep  ^6 
Sep  21 
Aug  23 
Sep  22 
May  9 
Sep  25 
Aug  23 
Oct  6 
MaiTO 
Aug  24 
Aug  17 
Apr  :'4 
Aug  24 
Feb  is 
Sep  28. 
Sep  22 
Apr  18 
Sep  25 
Au2  16 

J'ly  24 

Sep  25 
Aug  23 
Aug  25 
Jan  5 
Sep  25 
Sep  22 
Sep  22 
Sep  22 
Sep  25 
Apr  26 
Oct  4 
Sep  5 
Augl7 
Sep  8 
Sep  8 
Sep  13 
Sep  25 
Au?t26 
Men  16 
Jan  20 
Sep  25 
Aug  17 
Aui?24 
Oct  3 
Oct     2 


fi'f/liest. 


110%  J'ne   6 

.l'u';2U 
226  Feb  15 
1301*  Aug  I 
218     Sep  II 

leu  15 
,00  M«h  I 
16     Men   5 

.  BI4   J  'ii'.'  -2 

13     J'ly  13 

:,  ■     J'ly     I 

165     Aug    . 

115%  J'ly  25 

272     J  ue    li 

1.1    Jan 
164     Oct    4 

II    J'ne  1 

215     Jan   Ii 

24     J'ne   • 

US%JTy    5 

J..1    ,  Feb    ■ 

142      Meh    ( 

J'ly  14 

Jan    ., 

Feb  ii 

Feb     , 

Aug  2 

192%  J'ly  .2 

95%  Alavli 

164    J'neit' 

93     All  n2. 

105    Jan  lu 


213 
189 
43 

112 
104 


601"  UavLs 

105M  Men    1 

6'"  Jan  211 

19%  Jan  31 
122  Feb  -1 
120%  Mas  1;, 
153%  J'ne    b 

36>4  Men  2 

901"  J  n<-  15 

11  May  29 

26     Jan  a 

8%  Apr . y 

15y%  J  n-L 

12  Mav  1 
95%  Aug  22 

292%  Feb    6 

107-i,  M-IV29 

y634  Aug    „ 

98     AIch2i 

235     Aug    3 

478  Jan  31 

119     Men  u 

116%  M:-D13 
150';  J'ne  lu 
105  J'ne  8 
66%  Oer  6 
16j  Jan  30 
15  May  1 
J'ne  5 
Jan  3 
J  lv  l, 
J'ly  15 


104 
36 
31 

197' 


58%  Feb  If 
29%  Jan  Ji 
82%  Feb    6 

120%  Feb  i 
2.,%  Feb    6 

100    J'ly  28 

7%  J'ne  10 
11     J'ne.  la 

39  Jan  a 
715g  J'ne  19 
30%  J'ne  .1 
1S38  J'ne  U 

.75  Mav22 
15%  LV;av27 

6i"  Jan  14 
20%  Mav24 
63  J'ne  6 
545  Jan  4 
15%  Jan  4 
.15  J'ne  15 
ttOSj  Feb    : 

6i»  J'neL'l 
1434  j'ne 24 
14     J'ne  8 

8%  Feb  b 
43%  J'ne 21 

7%  J'nely 
30%  J'ne  19 

2  Feb  4 
16     J'ne   2 

93,  May2V 

4038  j  ne  3 

91     J'ne  3 

19%  J'ne  13 

7%  Jan  21 

334  J'ne  15 

40  J'ne  13 
6    Jan    3 

10%  Mav29 
elo     J'ne  Id 

3  May  18 
227s  J'ne 21 

3%  Jan  i 
53  J'ne  15 
21%  J'ne  15 

4%  ADr  28 

11  !s  Feb  17 
36%  J'ne   2 

934  j'ne  3 

8i"  J'ne  o 

3%  J'lv  10 

49     J'ne  13 

124     Jan    3 

13     M%y.'2 

74     J'ne'.T 

18%  Jan    4 

134  j  ne  m 

12  ,  Feb  2 
l'irs  May  18 
421"  Jan     3 

8%  J'ne  15 
52    Jan    3 

5  Jan  3 
40%  J'ne  14 
49%  J  ne  e 
3i"J'ncl5 
20  J'ne  14 
52     J'ne 14 

2%  Feb    1 

9%  Feb  8 
122     Feb  lu 

3     Feb    6 


Uawie   lor   Previous 
Yec.r  (1910). 


91 1 

>  J'lv 

'71 

j  All.' 

2lo 

J'ne 

.122 

Aue 

200 

J'lv 

1  IS 

Dee 

285 

Oct 

14 

J'nt? 

70 

J'ly 

3 

Mi  -.) 

85 

Au: 

139 

Sep- 

109 

Oct; 

'.6  1 

Oefl 

121.. 

Sep 

104 

.1 

'w 

Apr 

.02 

Fen 

141,1 

J'ly 

75 

J'ly 

!  19 

Api 

139 

Dec 

10 

W 1 , 

181% 

Sep 

25 

Aiiv 

103 

Au^ 

9834  Aui- 
153%  J'lv 

89%  J'ly 
154 

83 

yy 


Oct 

Sep 

J'ly 


36    J'ly 

981"  Dec 

4  "  Dec 

133i  Dee 

111     Oct 

11134  Oct 

127%  J'ly 

26    J'ly 

901"  Dec 

7  "  Mcb 

lb     Ma. 

4i"  J'ly 

138%  J'ly 

71S  AP. 

70    J  iy 

/23J       I" 

.35    J'ly 

7d%  Feb 

89      *laj 

2121"  Dec 

23j  Jan 

10/     Sep 

ysjl,  Auu 
129%  Aug 

y3%  Nov 


153  Jut 
11%  Jan 

100  J-n 
28  Meh 
27     Jan 

1651"  'a'- 

4J~i  J'ly 
25%  J'ly 

6138  J'iV 

111    J'ly 

14     Feb 

81     Aug 


4 

734 
31 
55% 

luu 

12% 

50 

10 
41" 

155i 

4434 
500 

131" 
.04 

58 
Jl" 
6% 

6 
20 

6% 
1434 

I34 
10 


J'ly 
Dec 

J'ly 
J'ly 
J'ly 
ila\ 
Meh 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 

Feo 
Sep 

J'ly 

Dec 
J'ly 
Jiy 
Sep 
J  iy 
Oct 

J'ly 


3031  Dec 
84%  Nov 
131"  May 
x0  '  Sep 
3  J'ly 
2Si"  J'ly 

„%  Dec 


41" 
.35 
17 

3% 
43 
17% 

3% 

934 
18 

6% 

5 
25 
29% 
114 
11 
60 
15% 

1% 

834 

1 
36 

4% 
451" 

4% 
30 
4534 

2 

12% 

A3  934 

2 

5 
120 

1% 


Men 

Oct 

J  iv 

Dec 

j  iy 

J'ly 

J'ly 

J  a 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'iV 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J  ne 

Dec 

Dec 

J  IV 

Dec 

Dec 

.1  ue 

Dec 

J'iV 

J'ly 
J'ly 


Hivhest. 


123%  Jan 

104%  Jan 

234     Jan 

130%  Jan 

22/     Keb 

152     Feb 

J00     Nov 

16%  Nov 

76      Apr 

10%  Sep 

48    Jan 

160     Dec 

118     Jan 

270      Meh 

133%  Jan 

123  "  Oct 
90  Oct 
18  Dec 
-1%  Nov 
a  S34  N  ov 

;.- ;%  Mfli 
141  Dec 
.  12  Men 
200    Jan 

44%  Nov 
116  Jan 
.  OJ  Mdl 
204%  Jan 
103%  J  an 
18    J^n 

95%  Meh 
109     Feb 

49%  Oct 
106     Sep 

8%  Feb 

24     Feb 

1273=  Meh 

124  Meh 
143%  Nov 

39%  Meh 

lu4%  Alch 

11%  Jan 

28    Jan 

8%  Jan 

152%  Mcll 

11%  .an 

86     Oct 

2921"  Nov 

160%  Jan 

9138  NOV 

97      Meh 

226     Nov 

634  Alay 

124     Jen 

115     .'an 

13834  Dec 

10J    Jan 


200 

14 
109'!  1 

37 

31 
200 

/134 

31 

9034 
125% 

19% 

94 

10 

1434 

58 

9034 

40% 

5034 

70 

24% 

18% 

28% 
103 
68- 

38 

.16 

85 

y% 

14 

22% 
1-1" 
111% 
11% 
36 

5% 
443j 


Feb 
Oct 
Jan 
Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 

Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Meh 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 

Nov 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 


3334  Oct 
90  Nov 
28%  Jan 
11  Jan 
634  Jan 
94%  Jan 
19    Jan 


10%  Oct 

1%  J  an 
29     Jan 

8%  Jan 
75  Jan 
27%  Jan 
10%  Jan 
12  May 
50  Jan 
25%  Meh 
12%  Jan 

134  Feb 
5^  Jan 
166  Jan 
2134  Jan 
92  Meh 
2434  Meh 

234  Jan 
18    Jan 

334  Jan 
68%  Ian 
18  Jan 
78  Jan 
1138  Jan 
55  Jan 
53%  Jan 

5%  j  an 
46  Jan 
00%  Jan 

534  .lan 

15    Jan 

150    Jaa 

334  Jaa 


*  aid  ana  suited  price,     inew  stoc'l:      c  Ass"t  paid      o  lix-stooi:   div.     A  j£z-rignta<     a  Kx-dlv.  and  runts. 


Oox.  7  1911.1 


Boston  Bond  Record 


931 


BONDS 

BOSTON  STOCK  EXCHANGE 
\\  eck  Ending  Oct.  6 


Am  Agrloul  Chem  1st  5s 1028 

Am  Telep  a  Tel  i-oii  tr  4s. .1028 

Convertible  is 1936 

Am  Writ  Paper  ist.s  t  5s  g. .1011) 

Am  Zinc  L  4  S  deb  6s lot  o 

,•  n  Cop  Is    oonv  SS..1020 
Ai.-i  Top  &  S  Fc  pen  u  :  • 

Adjustment  g  4s July  1003 

Stamped    July  1095 

.">i-:  ear  com    Is.,      .    1055 

-j  ear  oonv    • ;   . 1917 

f  .V:  W  i  S                 5s. 1959 
llOStOU  .t    LoWCll  4S    191li 

i  &  Maine  I  S4s 194 1 

Bur  &  '-u>  Rlv  con  -  .1018 

Cedar  Rap  &  .Mo  R  1st  7s__  19K. 
Cent  '.  ermt  isi  g4s__  .May  102  i 
v   i>  &  Q  Iowa  Dlv  1st  5s.. .1019 

Iowa  Dlv  1st  4s 1019 

1 9  1  •"> 

Den\  14« 192< 

Nebraska  Exten  4? 1927 

B  &  .  5. 1921 

lUln  1048 

I..1015 
("oil  tru<  3.1940 

Cb  M; 
Cb  M  sA  dlv  6S..1020 

Cb  &  No  Mich  Is;  gu  5s 1031 

illic  &  W  I  5S 1921 

ird  &  .Mont  cons  4s 1920 

y  Pack  (The)  1st  g  5<  1024 

(  u  rent  River  1st  :>s 1920 

i),    Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  3s 1940 

burg  4s... 1915 

1027 

Elk  &  Mo  V  1st  6s. ..1933 
I  6S 1933 

General  Motors  1st  3-yr  6s. 1915 

Cit  N  •  •  .  Q  coll  tr  4s..  1921 

Registered    4s___ ..1921 


IU 


\-o 
j- j 

H-s 

.l-\ 

.i-n 

\-o 

Nov 

.u\ 

1-11 

.) 

J-J 

J- J 

J-.l 

J-J 

it-N 

\-;» 

iV-.N 
I--  \ 
A -A 
rt-S 
•I -J 
.1    .1 

]-.; 
1  j 

ft-N 
J-D 

J-i) 

h-m 

\.-Q 

\  O 
rl-N 

n-s 

tf-S 
A-0 
A-0 
A-0 

J-J 
Q-J 


Pries 

J-'ri  !tr/ 
Oct.  6 


"96 

106 


Safe 
107 


10 

'.11 


9  1 


1IY   '.'>• 
Ran  it  or 


1011, 
88I4 


98% 


1011, 

/8 

11 

113 



Sale  I  ss 



'  1 

LI 

114 

113   I 

991 

91  I 


Sale 


"97 "  "9*812 


97% 

96 

0.-,3j 


981- 
Sale 
Sale 


100% 
07 

8512 

981 , 

10J% 

96 

128 

140 
97% 
95% 

95% 


1 
Mch'09 

1 

1  cb     1 

nav'ii 

I 

Sep   i1 

Feb  '11 

J'ne'll 

99% 

Mch'll 

Sep  1 1 
Apr  '05 
Apr  'os 
Jly  '11 

Sep  '  1 1 
06 
9384I 


8 
21 


1 

1 


in 


. 

•il- 
92 


109     llj 

.  : 


1  [S4 


S8I4 
10  1  ""  102% 

11  I 

101 
9914  101  :i 
!   97% 

97"  "97" 

Sol-.    875« 


13 


127%  128 

971->"9»J% 
95%  98% 
9538   98 


BONDS 

BOSTON  S  l?OCK  EXCHANGE 
Week  Ending  Oct.  o 


Illinois  Steel  deben  Bs  .  ...1013  A-o 

tC  ISt  7s...  1917    \-l> 

Kan  O  Clin  &  Spr  1st  5s  ...1925  \  -() 

Ft  Scott  &  Mem  6s   .102s  n-.\ 

bfi    en4s..._.      1934  N-S 

VsscntCd  Income  ,,s  .    .       I  93  I   -,1-S 

1    &  m  Ry  &  Br  1st  5s.  102:)  \-o 

'1  cons  1st  7s 1912  -\-<> 

tions  1st  4s 1912  A-0 

lou.ru  iV  Out  1st  6s. 11925  A-O 
las  4  «s. 1020  j-j 

telephone  1st  5s 1917  J-J 

.    Ene  Cotton  Vani  5s. .1928  F-A 

tfi  n  En?  Tel.pli  5s 1915  A-O 

58 1910  A-O 

Mi  1  England  cons  g  5s 1945  J-J 

Boston  Term  1st  is 19.10  A-o 

Mow  River  (Tiic)  conv  5s.. 1934  J-J 
N  V  N  II  <&  11  con  del)  3  Hs.1956  J-J 

Conv  deb  Us  (otlS) 1948  J-J 

01  1  Colony  gold  -!s___ 1924  F-A 

Oregon  Ry  a  Nav  con  g  4s. 1946  ji) 

11  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6i__.l9l2  J-J 

Repub  Valley  1st  s  f  6s 1910  J-J 

Savannah  Flee  1st  cons  5s. .1 952  J-j 

Seattle  SIM  1st?  5s 1930  F-A 

Suannon-Ariz  1st  g  6s 1919  M-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrlngton  1st  g  5s l&is  vi-s 

Union  Pac  lilt  &  1  gr  tr  4s. .1947  J-J 

20-year  conv  4s 1927  J- J 

United  Fruit  gens  t  4  Ms...  1923  J-J 

Debenture    4Ms 1925  J-J 

U  S  Steel  Co  10-80-yr  5s  Apr  1963  M-N 

West  End  Street  Ry  4s 1915  F-A 

Cold  4  !j.S 1914  .U-S 

Cold  debenture  4s 1916 /v\-N 

Gold     4s 1917  F-A 

Western  Teleph  &  Tel  5s 1932  J-J 

Wisconsin  Cent  1st  gen  4s. .1949  J-J 


it 


".   ,6 

Hid       A*/. 
Kid'..  Sale 


1  11,1..  Sale 

02     

01 

10212 


B912100 

"99"  Sale 


104 


9612    06-i| 
96 


081- Sale 


If,.   ' 
r.  ito 

lUDl.,  1  0(11   ; 

1  j      Vpr  'o 

.111.  Feb  'i 
1 10'-. 

02  Au'r"ii 

tO         Web' 1  I 

.■I) 'I  I 
inn,  Sep  ' . 
I  Is    J ' it- - "  i 

in.)  LU0 

O'.lt..  Ma>  'I  I 
•.1  1  9 

L'ui*g  iceta.*u 

lOU^Sep    u 
983]  Sep  'il 

"fs"!  Oct  'lu 

:iii'.|  Mav'l] 
12.11..  1291J 
101     Apr  '09 

.'N.sSep  'ii. 
113  113 

98  .l'n"  I  1 
103     Jan  '11 

/o'l  Oec  Mb 

liili-.Sep  '11 

0U2 Auk'U 

97     Apr  '0i 

1000,1'  Mch'H. 

100'g       100's 

nil  ,s   \pr  Ml 

91)1.!  Sep  '    1 

96     Sep  '11 

1011..         UUlo 

99i«Sep  'if 

101)1..  Miiy'll 
'.(Si-  Apr  Ml 

99  A  we'll 
■isi-. 
93ijJan  Ml 


L 

No 


Sluce 

Uiiuuiii    1 

ixia    llinh 
109     l()2.1.s 


:ni., 
LIS  116^4 
92      93 1 2 

s       00 
103 

in.:',  111234 


.111..  1003g 

09I2 
0,1     lil.l 
1013.!  102 

* 9»S4  " 98-14 


'<!',',    9912 
I291g  134*4 


113     1147g 
98       9834 
103     103 

lo-i"  I65" 

91       93 


ioo-isioi 

10438  1045g 
957j  071 2 
9U       067g 

100     106 
)\u   9gi8 

IOOIr  10012 

00" 
:><i\i  loo 
'.'i1  ■   9314 


NOTE.  —  Bu  •  or  pays  ac  TtieJ  Interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds.     *  No  price  Friday;  latcr.t  bid.  and  asked.     1(  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly-,  Yearly 


Share 

Prices- 

-Not 

Per   Centum 

Prica  - 

Sales 

ACTIVE  STOCKS 

Rang 

Jan..  1 

1911 

Ran  ;<  for  Pr<  rious 

Mj'i  tat/ 
<     t.  2 

Or.'.  4 

Oct.  5 

Slocks  sco  below) 

.  30 

Oct. 

.> 

Oc. 

6 

Lowes' 

H.',.i 

Lowest 

'' ' ,' 

l'altioiorc 

• 

*SSU 





93 

Con  Gas  El  L  &  Pow.100 

64     Jan     9 

94      Ma  j  2" 

40      M'ii 

ill!-.  Dec 

*96       9B:i.j 

*<)'> 

97 

Dj34     9634 

11 

jog        Do       pxe£    100 

89     Jan    9 

101     Sep  is 

80      Mrli 

90     J  ly 

* 9 

*834 

9 

; 

* 9 

*834 

9 

Houston    00. ._ 100 

7    Mca3i 

10     Aug  15 

5     Sep 

9     Nov 

*7H' 

7212    73 

7212 

71" 

72        72 

72        72 

72 

72 

945 

Do       prof    _        ..100 

45     Feb    8 

79     J'ly  Jl 

35     J'ly 

".  1     Dec 

125      125 

125 

125 

00 

Northern  Central 50 

121     Jan  11 

130%  J'uc.' 0 

115     Jan 

Feb 

*.. 

27l> 

*25        271- 

*25 

2719 

•25       2712 

*25       271- 

*25U 

27 

Seaboard  Company. .100 

21     Jan    4 

J'ne  3 

18%  J'ly 

1  Jan 

* 

*80 

- 

SO     Jan     (i 

88%  J'ac   3 

72% 

80%  Jan 

* 

00 

* 60 

60 

60 

56        56 

,. 

56 

450 

Do       2d    pre! 100 

43%  Jan    4 

62     j  ne   3 

4p    Oct 

47     Jan 

*1712 

IS 

*17l2     18 

*173S 

177g 

* 18 

* 17's 

*1758 

18 



United  Ry  &  Electric-   50 
Philadelphia 

10%.  Jan    S 

10%  J'ly  20 

12';    Mas 

16%.  Dee 

^-10 

11 

10    Sep  18 

171-  Jan    -1 

17     Dec 

28    Jan 

*41 

441,1 

44        4-1 

44 

44 

435g    435^ 

*43«4    44I4 

44 

43  American  Railways..   50 

42     Jan    5 

45%  Jan  20 

413,1  J'ly 

50    Jan 

431g 

431r 

431-) 

4312 

4318    4314 

43        43 

43 

4314 

S40  Cambria  Steel.  _          .    50 

4078  Sen  22 

-ls%  Feb  18 

401.1  J'ly 

53%  Jan 

11&S 

lllo       11-V 

U5g 

1 1*8     11  1 

11  ">s    11  h 

*1134 

11% 

Electric  Co  o£  America   10 

111-,  Jan     4 

121.  Jan  14 

111,1  J'Ur 

J21-.  Jan 

*50U 

51 

51        51 

51 

51 

51        51 

5034     51 

51 

51% 

1,123  Flee  Storaire  Battery. 100 

•181.,  Jan    3 

56%  J'ne 15 

42    J'ne 

61%  Ucb 

33 

33 

*32l-     331^ 

33I4     34 

3334    .;.,:, 

333.1 

341^ 

1,878 

Cen  Asphalt  tr  ctfs 100 

281  ■>  Aug 25 

3434  Jan  10 

19%  J'ly 

34%  Dec 

*72!2 

731, 

731" 

*T2Si 

731.1 

73       73 

73       73 

74 

7-1 

410 

Do       pref  tr  ctfs. 100 

68     Aug26 

83'8  Jan  30 

64    J'ly 

81 14  Jan 

7 

7 



*612 

7 

*ulo       7 

*6l*      7 

*7 

7% 

50 

Keystone   Telephone.   50 

7     Sep     0 

Jan  10 

7    J'ly 

13     Jan 

2212 

*22'.->     2  1 

*22l4 

23 

22-,     221-, 

23        24lo 

24% 

25 

3,6:*3  Lake  Superior  Corp..  100 

21%  Sep  14 

32     Feb    6 

15' •>  J'ne 

2  :i%  Dec 

8514 

86 

861? 

86'-2     8"u 

8618    861g 

86 

87 

1 15  Leh  C  &  Nav  tr  ctfs..   50 

83%  J'ne29 

98     Jan  14 

so     J'ne 

123    Jan 

79lS 

795, 

79ls     7!'  - 

787« 

78%    79 

7812    79 

78"ia 

79% 

1,298  Lehteh  Valley.. 50 

7. >i  Sep  14 

90%  Feb    3 

62U  J'ly 

121%  Mch 

8'i» 

»Si-. 

*S14 

812      812 

*8          Sl^> 

SI  2 

M-. 

570,  Leh  V  Trans  tr  ctfs  ..   50 

6%  Jan   11 

9;..  J'ly  15 

3I7  J'ne 

684  Dec 

21        22I2 

22U 

22U 

2214     2214 

2212    2219 

22l2 

22% 

944       Do     pref  vot  tr  ctfs  50 
4,1-11  Pennsylvania  RB 50 

1S1-,  Jan  16 

21%  J'ne  9 

121 0  Jan 

20     Dec 

00        6OI4 

6018 

60*8 

60    IC    60  -l.. 

60'io    60% 

60  'i  u 

60% 

59*8  Sep  25 

65     Feb    2 

61nio  J'ly 

09;to  Mch 

.-)U 

50 

*491j    501- 

.-,.,1 

50 

*4934     5012 

4934    50 

+50% 

51 

Phlladel  Co(Pittsb)..  50 

43%  Sep  21 

59%  J  'ne   5 

42     J'ne 

53%  Jan 

16U 

16^<! 

lul2     1634 

1638 

Ml-      16!2 

1634     17 

17 

17 

l,98HPhlladelphla    Elec||..  25 

16     Jan  fy 

18    J'ly  10 

$13%  Feb 

10%  Men 

- 

2W8     21v 

21«4 

22 

2KS    2178 

21%     21-3., 

21-s 

21% 

2,800  Phil  R  T  vot  tr  ctfs..   50 

17     Apr  is 

24%  Aug    1 

15     Apr 

28%  Jan 

S9,fil«  70li- 

693s 

70 

69 

63%     6912 

68% 

<■.•'.-, 

8,31llReadlng 50 

GJ!oic  Sep  25 

80%  Feb  10 

65%  J'ly 

86    Feb 

*5isi« 

6 

5-t.i  5"u 

5;8 

5'-'i.-, 

534    5,5to 

6          6 

6 

6 

3,039  Tonopah  Mining 1 

5io  J'iy  28 

Jan  17 

61  ■>  Jan 

9'in  May 

49l-> 

4934 

49->8     493g 

4912 

491* 

49:>8     4978 

4912     49% 

49% 

-i.i-1, 

1,561  Union  Traction..        .   50 

43     J  an    3 

52%  Aug    1 

38     Oct 

5234  Jan 

847i 

85        So 

M-'l 

84  '8 

8434     8434 

847s     85% 

Mm 

S.5I4 

79S  Union  Gas  Impt__      .   50 

84%  Sep  25 

893g  Jan     9 

79     J'lv 

95%  Jan 

PHIUDliLPHIA 


Inactive  Mocks 

American  Milling 

Cambria  Iron 

Centra:  Coal  <5c  Coke.. 

Preferred 

Consol  Trae  ot  N  J 

Germantown  Pass 

Huntlnirtoa  &  ii  T 

Preferred  

Indiana  Union  Tr 

Insurance  Co  ol  N  A.. 
Inter  Sm  Pow  &  Cbem 
Interstate  Rys  pref.. 
Kentucky  Securities.. 

Prefened 

Keystone  Telep  v  t  c__ 



Keystone  Watch  I 

Lit  Urotaer- 

Little  Schuylkill 

Mlnehlli  &  Schuyl  H.. 
Nat  Gxs  Kiec  Lt  U  Po. 

erred 

•  :i   Pennsylvania.. 

.  Salt.i 

Pennsylvania  Steel 

Preferred 

Phlla  Co  (Pitts)  pref.. 
Phil  German  6c  Norris. 

Phlla  Traction 

Railway;  Genera  .  .. 
Tonopan  Belmont  Dev 

,s  of  N  J__ 
United  Trae  Fi'.fs  pref 
Virginia  Ry  a  Po 

.  ._ 

War-wick  Iron  ft.  Steel. 

Washln^ton-Va  Ky 



Welsba-.h    Co . 

West  J.  ;Sh_ 

,Ml 

Wilkes  Gas  is.  Flee 

Yo;  

Preferred 


10 

50 

luo 

50 

.50 

lo 
ii 

.10 

luo 
lu 

MU 

lOu 
10U 

loo 

.50 
10 

.1 

100 
100 

.11. 

lo 

101 

.5 


50 


BiU 


ll.l 
43 
78 
7.s 
75 


U 
"201; 


15 
65 


311. 


20 
70 


42 

h2 
10 

7% 
237 

4) 
40% 

■ 


7 

21% 


Ask 


1% 

'%' 
so 


15 


1£1. 
60 


967) 


42% 

1511- 

83  " 

11 

73„ 


41% 
10 


PHIL\DBLPHIA 


Bonds 

Prices  are  all  "and 

interest" 

Alt  &  L  V  Flee  4  Hi'33  F-A 

Am  Gas  <fc  Elec  5s  '07. F-A 

Am  Rys  :>:■:  1917 A-0 

Atl  C  Elec  ref  5s  1938. M-S 
Herg&EBrew  1st  0s'21  J-J 
11  Steel  0s  1998. Q-F 
Choc  &  Me  1st  5s  19  19  .J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trae  of  N  J  1st 
Del  Co  Rys  tr  ctls  I 
IJec  &  Peoples  Tr  tr  ctfs.. 
Fr  Face;  11  1st  •',-.  Fill).  J-J 
(ien  Asphalt  5s  1916. M-S 
Indiana!)  Ry  -is  1933. .J-J 

Interstate  4s  104:',. ..F-A 
one  Tel  3s  193 

Lake  Sup  Corp  inc  5s'2  1  _(J 

Lehigh  Nav  4^s  M4..Q-J 
Gen  M  4Hs  g  192i.Q-i 

Le!i  V  C  1st  5s  Z  193,. J-J 

Leh  Vext  4s  1st  1948.J-D 

Conso.  6s  1923 J-D 

ConSOl  4  ;,s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  is  2003.. M-.N 

Leh  V  Tran  con  4  s  '35  J-i  J 
1st  scries  A  4s  1935. M-S 
Is:  . 

MarketStlil  1st  »s'55  M-.N 
I  5s'19  J-J 

Xe'.v  Con  Gas  5s  19  I 

\  'i   l'n  « 
Income  Is  1939..  .  . 

Pa  &  N  V  Can  5s  '39. A-O 

Penn 

People's  Fr  tr  < 

19  M-S 
D  &  coil  tr  5 

mid  tr  ctfs. A-0 
Trust  19  '.'J  ..J-J 

1'   .'c    I  . 

g  1920.. .A-O 


Bid 

Ask 

83% 
94% 

Hi 



117 

103 



8734 



"82"% 

"■sf" 
60% 

96 

"56" 
81% 
61 



110 

117 

"98" 





-  -  -  - 

o.'l- 
106% 

• 

PHILADELPHIA 


•Bid  and  asked:  no  sale:  on  this  da:  .      '        -dlv. A:  rights.       HtlSpald.      *513J^pald. 


Ph  &  Reai'  2d  5s  1933  A-O 
Ex  Imn  M  4s  1947.A-0 
Termin  1  3s  g  194 1. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trae  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s'5 1  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
.Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  Ist5s'28  J-J 
I J  Trae  Ind  gen  5s  '19.  J-J 
Uu  itys  Fr  CtfS  4s'49..J-J 
United  Itys  Inv  1st  coll  tr 

s  t  5s  1926 M-N 

Welsbachs  f  5s  1930  .J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla lOi, 

1st  preferred .100 

2d  preferred 100 

G-ii-.,  Brewing  ..         100 
•u'd  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1951-1055. ..Various 

5s    1916 M-N 

Anacostla  &  Potom  J  <  \-> 
L(Ct)ctfs  5s  J-U 

Ctf-  of  Indebi  4s J-J 

125 J-J 

'  &C  1st  4  Ua  'S3  F-A 
Halt  Trae  1   1  ..    ■■_  'i 

No  Halt  Dlv  5s  19  12  J    l> 
Car  Pow  <fc  Lt  5s  1031 
Cent  Ry  cons  5s  '32. .M-N 


BU 

Ask 



100% 
117 

:::: 

125" 

101 

1012% 

"94% 

75 

"76% 

81% 
90 

82    1 



"9"5" 

226"" 

65 

"f)2" 



lo 

24 
40 

25 

95 

l,il% 

104 

100 



"93% 

"90% 

I6J% 

110  " 

. . . . 

--  -  - 

BALTIMORE 


C  Ry  Ext&lrnp  5s  '32  MS 
Chas  City  ity  1-t  5s'23  J-l 
Chas  ltv  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '10  A-0 
Coal  &  I  lty  1st  58  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen   4Hs   1954 A-O 

Cons  G  E  &  P4^s  '85  J-J 
Fair  &  Cl  Tr  1st  5s'38  A-o 
Ga  &  Ala  1st  con  5s  ' 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  68  1922. .J-J 
Ga  So  &  Fia  1st  Js  '  I5..I-J 
.  Brew  3- Is  '51. M-S 
Know  Trae  1st  5s  '28  A-O 

MaconBy&Lt  1st  3s'53  J-J 

58  ;.  l.A-O 

!    1    5S  '  15. J-J 

Alt  \  er  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&PoriTr  1st  .,-'36.1-1) 
.North  Cent  4  Ms  192a. A-O 

Series  A  5s  192.; J-J 

Serl<  s  11  ..;  1926 J-J 

.1  Trae  5s  1997. .J-J 

Poto  Vai  1st  5s  1041. .J-J 

Sav  Fla  &  West  5s  '34  A-O 

_.A-U 

Adjust  .. 

Seab  &  Roan  5s  1926. .J-J 

South  Bound  1st  5s.. A-0 

U  El  L&P  1st  1  .,  i'20  M-.N 

&  Fl  1st  1-  '19  M-S 

income   48    19-19. ..J-L) 

Funding  5s  1036 1-D 

Va  til  '16. .M-S 

4th  1H21.M-S 

5th  series  5s  192*1.. M-S 

Va  (State)   3s  new  '32. J-J 

id  debt  2-3s  1991  J-J 

N  C  con  6s  1914. J-J 

Wll  &  Weld  5s  1935... J-J 


Bid 


103 


Ask 


96% 

105"" 


ion- 

105  " 
los% 
951* 
8512 
99 

109 
96 
86 
99% 

104 
112% 

105 

401.1 

40% 

lis 

97 

98U 
74" 

"98"" 
"75"" 

~S6"" 

"87"% 

110 



105 



B6% 

76 

87 
76% 

84% 

"•%"% 

62% 
8434 

io5"r2 









111% 

932 
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Volume  of  business  at  Stock  Exchanges 

TKANSAClli)    .-<  Ai    TriK  NK.V   Koiin  -HOCK  EX.O'H»NUE 
DMI.V    WKKKI  Y  AND  YKAR'.Y 


Week  mtinu 
Oct.  6  IS II. 


Saturday   

Monday   ..... 

Tuesday 

Wednesday    

Thursday. 

Friday 


scales 


Wires 

284,507 
410,524 
430,547 
502.2B8 
412.201 
4  7  J. 005 


fv  v.ii  ue. 

S25,727,700 
40,507,000 
4J.2Jl.700 
46,700,300 
36,920,100 
41.701,600 


hiuroaa. 

A  . 

Hands 

$1,452,500 
1,081,000 
2,077.500 
2,6-03.000 
3.111,600 
2.718,000 


Stale 
Bonds. 

J.175,000 
101.000 
75.000 
20,000 
42,000 
82,400 


V    6. 
Hon'li 


*l.d) 


500 


Total 


2,522.052  .$234,95(1,3001   $13.943,500^       8495,400        Sl,5Jo 


Sate*  ti 

New  Yarn  Stock 

A  i.  iiangt 


Stocks — No.  shares 

Par  value . 

Bank  shares,  par..... 
Bonds. 

Government  bonds 

State  bonds . 

Hit.  and  misc.  bonds.. 


Total  bonds 


Wf.k  tndxmj  Oct.  6. 


1911 


IUU) 


2.522,0521       2,245,301 

$234,95«.JO0  $201,323,300 

125,000  U20.7O0 


$1,500 

$49.i.4i)0 

13,943.500 


$548,500 
11,787,500 


Jan.   1  to  Oct.  6. 
191t     I     IUIU 


94.342.583     132,407.275 

$8,514. JJ0.775  $11,874,790,300 

$1,467,500       $802.  JO  J 


$3,113,500 

82.348.400 

665.647.500 


$127,20.. 

36,230, 45o 

45.1. 157.70  1 


$14,440.4001  $12,330,0001   $651.10J,400I   $4J5,Jl6,3oo 


DAILY  TRANSACTIONS  Al    I'Hb.  BOSTON  AND  F fcHLADELPHI A 
EX<  HANUKS. 


Week  *ndinq 
Oct.  6  1911. 


Saturday ..... 

Monday . 

Tuesday .. 

Wednesday . 

Thursday 


8.980 
16.074 
14,564 
15.587 
|13,043 

Friday i  52.955 


Bniton 


Us  ed      L  'ilincJ 
tltnrei       */wr»» 


- 


Total 


....„ It 


1.203 


3.377 

7.203 
3,866 
7,130 
6,802 
6,803 


35,530 


Bond 
salts 

$26,000 
34,000 
18.000 
72,000 
41,000 
61,500 


Ptitio/tet-phia. 


Listed    I  UtuWd 
•hares        iharts 


3,127 

6,472 

13.987 

8,405 

12,956 

13,112 


6,396 
10,934 
10,803 
10.436 

8,737 
12,365 


Hand 
sales 

$37,500 
38.600 
20,040 
21.000 
30.600 
40.700 


$252,500'       58,149        59,761      $197.530 


Inactive  and  Unlisted  Securities 


pt> 


All   bona'  once*  are  now  "and  interest'    except   where   marked   'I. 


Street  Railways 

New  York  City 
Bleed;  St  &  Kul  Fy  stk:  100 

1st  mtge  4s  1950 rJ-j 

B'y  &  7tU  A ve  stk 10i) 

2d  mtge  5s  1914 J-J 

Con  5-  i  ■  — see  Stoc« 
B'way  Surface  1st  5s  gu  192-1 
Cent'l  Crosstown  stock.. loo 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stook: lOu 
Ohrlstoph'l  A  10th  St  stk  lOu 
Col  A  Jt.i  Ave  5s — See  Stocu 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Blgiith  Avenue  stock loo 

Scrip  6s    1914 F-A 

42d  A  Gr  St  F'y  stock..  10u 
42d  St  M  A  St  N  Ave...l0u 

2d  Income  6s  1915.. .J-j 
Inter-Met — See  Stock  Exch 
Lex  Av  A  Pav  F  5s — See  Stk 
Metropol    St    Hy — See    Stk 

Ninth  Avenue  stook lOu 

Second  Avenue  stock lOi 

Consol5sl918 F-A 

«  Sixth  Avenue  stock loo 

Sou  Boulev  5s  1945 J-J 

SoFer  1st  5s  1919 A-U 

Third  Avenue  RR — See  Stk 

Tarry  VV  P  &  M  5s  1928. . 

Y'kers  St  RR  5s  104b  A-o 
28th  A  20th  dts  53  '06..A-O 
Twenty-third  St  stock. _10o 
Onion  Ry  Lst  5s  1942... F-A 

Westchester  lst  5s  '43  J-J 

Brooklyn. 
.Atlan  Avenue  RR — 

Con  5s  g  1931 A-C 

"8  B  A  W  E  5s  1933 A-O 

Brooklyn  City  Stock It 

Con   os— See  Stock   Excl 

'Bklyn  Hgts  1st  5s  1041  A-o 

Bklyn  Queens  Co  A  Sub— 

e  lst  g  5s  '41  op  1916  _J-J 

e  lst  con  5s  '41  op  '16  M-iN 

Bklyn  Rap  Tran — See  Stoc 

Coney  1st  &  Bklyn lOu 

lst  cons  g  4s  1048 J-J 

Con  a  4s  1055 J-J 

Brk  C  A  N  5s  1030... J-J 
Kings  Co  El  4s — See  Stoo 

Nassau  Elec  pret lOi 

5s    1944 A-O 

lst  4s  1051 — See  Stock 
N  W'b'g  &  Flat  lst  ex  iy2 
Steinway  lst  6s  1022.. -J-J 

Other  Cities 
Buffalo  Street  Ry — 

lsl  consol  5s  1931 F-A 

Deb  6s  1917 A-U 

Columbus  (O)  St  &y 101 

Preferred 10( 

Colum   Ry  con  5s  1032  _J-J 
Crosst'n  lst  5s  19J3..J-L 

e  Conn;  Ry  A  Ltg  com lOi 

e  Preferred   .. lot, 

lst  *  ret  4  ^s— See  Stock 
Grand  Rapids  Ry  pref.  .100 

e  Louis, v  St  6s  1930 J-J 

Lynn  A  Bos  lst  5s  1924  J-L 
9' New  Orl  Rys  &  Lgt_..10t 

e  Preferred 100 

Gen  M  g  4  'A3  1935— See  .- 

ePub  Serv  Corp  of  N  J — Sa 

Tr  ctts  2%  to  6%  perpe 

North  Jersey  St  Ry.-lOv 

lst  4s  1048 M-f\ 

Cons  Tract  ot  N  J 10i 

lst   5s   1933.. J-L 


Bid 


15 

55 

1-0 

99 

Kxc 

101 

80 
10 
90 

Exc 

97 
/  30 

275 
/  Oj 

190 

/  40 
uige 
Kxc 
Kxc 
150 
5 

/  4j 

liiO 

65 

83 

Kxc 

/   60 

81 

/  n 

190 

102 

68 


101 

98 

160 

.nge 
J8 

07 
95 

..xc 
48 
75 
75 
98 

Kxc 

l'oY 

.■:xc 

90 

100 


1031 
1031 

82 

9234 
10^., 
102 

73 

80 
Kxc; 

SO 
1053j 
105 

35 

75 

,k   K.\ 

Stk  I 

102 

65 

77 

75 
103 


Ask 


21 

6> 

.40 

idl 

llSt 

103 

JO 

85 

20 

110 

ilSt 

101 
40 
.10 
100 

220 


IISl 

usi 

USI 

75 
10 
48 

126 
/o 
u5 

ost 
80 
85 

:5 

.ilo 
103' 

-5 


103 
Uk 
167 

.13  b 
i02 

100 
00 

ist 
t5 
&2 
80 

101 

1st 

108 
iSl 

94 

lo4 


1041 
1U5 

83 '4 

10. 

105 

75 

>S2 
.iSt 

85 
iOU 
106 

421? 

usi 
tils. 
103 

"7" 

76 

104 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)  — 
New'k  Pas  Ry  5s  '30. .J-J 

Rapid  Tran  St  Ry lOu 

1st  js  1921 A-o 

J  C  Hob  A  Paterson — 

4s  g   1940 M-N 

So  J  Gas  El  &Trao.._10o 

Gu  g  5s   1953 M-o 

No  Hud  Co  Ry  6s  1914  J-J 

os    1928 J-J 

Ext  5a  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1014 A-U 

Jo  Side  El  (Chlo  — See  CI. 
Syracuse  R  T  6s  1946  ..M-.s 
Trent  P  &  H  5s  1943... J-D 
United  Rys  ot  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred loo 

Gen  4s  1934 — See  Stock 
Unit  Ays  San  Fran — See  Stk 

,Vash  Ry  &  El  Co 100 

Preferred 100 

4a  1951 J-L 

Qas  Securities 

New  York 

Oent  Un  Gas  63  1927 J-J 

Jon  Gas  (N   Y)— See  Stock 

1  Mutual  Gas loo 

.Vew  Amsterdam  Gas — 

lst  consol  5s  1948 J-J 

>J  Y  <&  E  R  Gas  lst  5s  '44  J-J 

Consol  5s  1045 J-j 

M  Y  &  Richmond  Gas.. T 00 

Nor  Un  lst  5s  1027 M-N 

i  Standard  Gas  com loo 

e  ..'refe  red  .. luo 

lst  5s  V930. M-.N 

Otiier  Cities. 

Am  Gas  <£  Elec  com 60 

.Preferred "50 

Amer  Llglit  &  Tract lou 

Preferred  .. luo 

Amer  Power  &  L   com.  100 

Prelerred.. lou 

Jay  state  Gas ".50 

Jlngh'ton    (N    Y)    Gas    Wks 

lst  g  os  1938 A-O 

Brooklyn  Un  Gas— See  Sti- 
Jutfalo  City  Gas  utock._10l 

lst  5s  1947— See  Stoeli 
Jltlas  Service  Co lOu 

Preferred  .. 100 

Jon  Gas  of  N  S  5s  1936  .J-J 
Jonsumers'  L  tl  &  l>ow — 

5s     1038 .J-D 

Denver  Gas  &  Elec loo 

Gen  g  5s  1949  op M-!\ 

eilzaoeth  Gas  Lt  Co 100 

Kssex  &  Hudson  Gas..   100 

oias  &  El  Bergen  Co Ilou 

e  Gr  Rap  lst  5s  1915 F->A 

Hudson  Co  Gas "ilk 

Indiana  Lighting  Co  _     10( 

4s  1958  op F-A 

Indianapolis  Gas..  50 

1st  g  5s  1952 A-O 

lacksou  Gas  5s  3  1937..  A-o 
e  Laclede  Gas — See  Stock  1- 

e  Preferred 10; 

vladison  Gas  6s  1926..  A-o 

.Ve.vark  Gas  6s  1944 y-j 

•Jevyark  Consol  Ga3 10 

eCon  ;  5s  1048 J-L 

No  Hudson  L  H  &  Pow— 

5s    1038 A-O 

i'aclflc  Gas  &  E.  com.   .10u 

Preferred 10l 

Pat  &  Pas  Gas  &  Elec.lOi, 

e  Con  g  5s  1940 Al-t 

It  Joseph  Gas  03  1937. .j-j 


Bid 


107 

108 

235 

240 

102 



741- 

751« 

127 

132 

97!" 

08'  2 

101>2 

10212 

102 

-  mm 

99 

115 

101 

103 

^a^.i 

list 

102 

103 

96 

98 

9 

3914 

3j8.i 

Kxc 

Ildt 

Kxc 

list 

39I2 

40 

8734 

88:lj 

8414 

86 

101 
Kxc 


99 
104 
100 

35 
100 

6J 

95 
104 


*55 

i=42 
205 
105 

74 

81 
*5-lo 

98 

Kxc 

4 

Kxc 

69 

7o 

02 

100 
220 

92 
300 
132 

84 
1U0. 
131 

31 

65 

"s" 

/  »1 

xca   1 

93 

105 

120 

97 

1081; 

100 
66 
87 
94 

lol 
91 


Ask 


10-12 

ost 
174 

100 
105 
102 

102" 


1U512 


57 

44 

3i0 

107 

*83' 


100 

itSt 

6 
ist 
72 
.8 
94 


04 

135" 
86 
01 

134 
34 
60 
25 
80 


.10 

128 

08 


67 

88 

06 

1  >2 


Hlectric  Companies 

:hlc.u>  .i.llsou  Co  — see  Cli 
ir't  A  est  Pow  5s  19 16.. J-J 
»  '<ln^s  Co  Kl  L  &  P  Co.  101 
•firragan  (Prov)  Kl  Co...5i 
■i  Y  A  ij  til  L  &  Pow  Co.  10. 

I'referre  1 10 

Jnlted  Klectrlaof  IS  J.,    10. 

U    A   •<  I  II  » J-li 

•Vestern  Power  com 100 

Preferred 10 


1  A  uer  leleg  4c  Cable.. 

1  Jenti al   1  So  Amer 

:>n  n'l  Un  Tel  (.V  Y)._ 
:  inire  t  Bay  state  lei. 

.'rinkllu    

1  J)ld  a  8tock  Teleg 

;  .Vnrtli western   leleg... 

'acl  lc  &  Atlantic 

1  P.ic  releu  <fe  1'eleg  pref 
louthern  Jk  Atlantic  ... 


10 
-2.) 


Ferry  Companies 

1  <fe  -M    Y  lit  6s  1J1I J-J 

(  Y  4  8  It  Kerry  stk..    100 

lst  5s  1922 M-N 

<V4  Hob  5s  May  '40  J-D 

Hob  Fy  lst  5s  1018..A1-.N 

■f  Y  &  N  J  5s  1J4U J-.) 

lOtn  &  U3d  Sts  Ferry...  III. 

Ist  mue  61  l.)10 J-11 

dnl  in  Ferry  stock lou 

«  lst  6s  1920 M-N 

Short- lerm  Notes 
\  nal      00  os  Apr  1  lol . .. 
A  nerican  clg  .r — 

Ser  B  43  Men  15  12..M-.- 
Ult  A  Ohio  4 '^3  1013  J-D 
l3til!.  h  Steel  6s  101 4.. M-N 
hes  &  Ohio  4l2S  1014  J-D 
'  Us  &  Alton  5s  1013. -M- 
'ln  Htm  a  l)  4s  1013.  _J-I 

rle  6s  Apr  S  1914..   A-O 
{General  Motors  ds'15A40 
.  1  Hon  Cooioanles — 

63  Feb  1  101  i F-A 

6s  Oct  15  1  13..  AiOlo 
I  nt  &  Gt  No  5s  Tr  Jo  ctfs 

(OlWi  Lt  6s  '12 M-S 

•llun  &  St  L  %  5s  1013 -.F-A 
lo  Kan  A  rex  6s  May  I'l 
vloP  ctllc  5s  1914  ..   ,.J-L) 
■Vat  Rys  of  Mex  4^s' 13J-D 
!.<   11'  Lines  Kq  5s  Tl-'2. 

4^sJan  1912-1025 

N  Y  Cent  4^8  1914..  M 
4   Y   N   II  A  II  os  Jan  1912 

4HS  Mcb  1  1012 ,tt  S 

«  L  A  S  F  5s   1913 M 

53  June  1  1913  opt. .J-D 

louth  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913.  guar  .. 

Yabasb  4  Hs   1013 M-N 

•Vest  Telep  &  T  5s  '12. F-A 
•Vestlngh'se  El  &  M  63  1013 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  a  St  L — 

Prior  Hen  s  4  Hs  '30.M-S 
Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Jb.lcj.go  Subway.. 100 

Northern  Securities  Stubs 

Pitts  Bess  A  L  E 50 

Preferred 50 

3  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A..  .52 
seaboard  Company — See  B:i 
.Vest  Pac  lst  53  1933.. M-S 

Industrial  and  Miscel 
Ada.ns  Kxp  g  4s  104/. .J-D 

\nmeek  Mining ..25 

UIHnce  Realty 100 

Amer  Bank  Note  com..  50 

Preferred 50 

Vnerlcan  Book 100 

eA  n  Brake  Sh.tFdycomlOO 

ePreferred lOu 

American  Brass 100 

American  Chicle  com 100 

Preferred lOu 

Am  Graphophone  com. .100 

Preferred 100 

Vmer    Hardware 100 

Am  Malting  6s  1914 J-D 

Vuer  Press  Assoc'n lOu 

eAmer  Snuff  com 100 

a  Preferred 10 

Am   St   Found   new — Sc'e  t 

6s    1935 A-O 

Deb  4s  1023 F-A 

American  Surety 50 

Vmerican  Thread  pref. 

\*n  Tobacco  Co  com lOu 

Amer  Typef'ders  com 10U 

Preferred ..10u 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Kx 

elst  s  f  g  5s  'lored  lo5J-. 
\tl  Git  A  W  I  SS  Lines..  100 

Preferred  .. 10i. 

Col  tr  g  os  1959 J-J 

Barney  A  Smith  Car 100 

Preferred 101. 

311SS  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred loo 

British  Col  Copper £ 

Jutte  Coalition  Mining,   lo 
Jaseln  Co  of  Am  com loo 

Preferred lot 

Casualty  Co  of  Amer 100 

Celluloid  Co ion 

Jent  Fireworks  com 100 

Preferred ...10u 

Cheseorough  Mfg  Co 100 

eChlno  Copper  Co— See  S.oc 
Jlty  Investing  Co 100 

Preferred 10o 

eClanln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 1011 

'onsol  Car   Heating loo 

Jousol  Rubber  Tire....  lou 

Preferred loo 

Debenture  4a   1951.. A-o 


8212 

62 
ii 

85 
// 

331? 
61 


78 

106 

65 
4i 
110 
108 
116 
02 
8, 


88 


6' 

Oil 

.8I4 

991,, 

104 

105 

\ti 

-•  .- 

25 

35 

o« 

6< 

21 

23 

1)4 

98 

100 

9!»4 
100 

0j7g 

99 

»854 

983a 
100.8 

9714 

9M4 

9814 

04 

91 

94i2 

98l2 

05i4 

98 
1'2% 
'l'2% 
100i)i 
loO-s 
lOtl 

98 

9712 
100 
101 

96 
1001« 
1013g 

94i 


88 
40 

"l"1: 
97 

*32 
*64 

90 

11  Kx. 
89l2 

/  83 
"155 
Ub 
*45 
»50 
165 

82 

122 

118 

235 

a:  101 

5 

25 
137 

99 

90 
226 
102 
.1  K 
100 

63 
280 

♦5 
406 

47 

98 

99 

•h'ge 

syi 

7., 

16 

65 

15 

75 

70 

115 

2171 

U0< 

ri06i_ 

*3% 

*141o 

2 

50 
125 
134 

"lO 
700 
v  Ex 

"so" 
90 
88 
87 
66 
3 
20 
/  35 


t»* 
isi 
84' • 
1  .JI2 
83 
^7 
tl 
.10 
,H 
)4 
3 


S3 
H6 

"70* 
45 

116 

II 

75 

7 

95 


OS 


100l4 

100 
100 
100<8 

00l4 

09l4 

98 
100'8 

98 

9834 
09 
97 
04 
9514 
08^4 
Ob 
98 
414°0 

Wo 

10)12 

10012 

100l2 

OSI2 

98l2 

10014 

I0H4 

9/ 

100l2 

!01og 

o/i2 


94 

50 
15 
11 
03 
33 
70 

95 

ils 
9012 


84 
170 
136 

46 

02 

.18"  " 
1-8I9 
122 
245 
103 

~J0~ 

142 

lol 

100 

1O0 

102 

06 

1 85 

6' 

40J 

50 

101 

102 

_^ 

1S1 
i  Jo 

812 
17 
67 
-o 

yo 
ao 

125 

252 
1211 

lo8>2 

151* 

21, 
55 
40 
137 

2o" 
>jo 
list 

66 
95 

o3 

y5 

92 
^9 
4 
27 
40 


Industrial  and  Miscei 

t  Cruciuie  itsei loi1 

e  Preferred lot. 

>ivls-i)aiy  Copper  Co lo 

)  i)l  i  noil  I   VI  nc  1     o.-.lOi. 

Im'ont  liili  de  Nem  Po  loi 

«  Preferred-. 101 

e    -oil    4'^J    1936 J- 

iCIectrlc  Boat Hh 

Preferred 11).. 

iimolre  Steel loi 

Preferred Ill 

«  General  Chemical lOi 

e  Preferrel Hi. 

Ijld  Hill  Cooper 

Ireene-Cananea 21 

lii^.-enbeln    Explor'o..  10i 
•;  ilacKensack  Water  Co- 
llet -i,  43  '52  op  1012  __J-J 

I  ill  -ilnnai  Co  com 10U 

I  ivana   Tobacco  Co 100 

Preferred lOu 

lst  g  5s  June  1  ly22  .J-o 
Ipc  c  r-Jones-Jewell   Mlllliu 

lst  Us   102.' Al-.- 

letting- Halt- Mat  new..ltxi 
loboken  i>aml  a  lmp.,10u 

1st  5s   .Vuv    '  1  iO 

Hoc'tln?  Val  Products  Co  — 

1st  g  5s  1061 

I.iuslo.i    ;u 100 

Preferred..   10.. 

In  eraoll-Rand  corn  ..10v. 

e  Preferrel loo 

.nierrontlueiual  Rubber  loi 
ui'eniit'i  Banklag  co.-ioi 

iuter.iatlon:ii  Mckei IUU 

Prelerrel _.10i. 

l$t  g  os  1032.. A-(; 

International  Salt lot. 

lst  %  53    1051 A-O 

International   Sliver lot. 

Preferred lui; 

lst  O.s    1048 J-L 

Internat  Smelt  &  Refg.-lOi. 
lones   A   Laii'.;hlln  Steel  Co 

1st  sf  g  5s  lyjy M-N 

aLacku.yanua   dteel 10b 

i  lst  oon  5s  1050 Al-i 

e  Deb  5s  1915.. M-. 

Lanstoa   Monotype  ....10o 

lawyers'  Mtge  Co lot 

uen  &  VVfili;es-B  Coal ot. 

;  Lorlllard  (P)  pret 10i, 

Madison  Sq  Garden..   __10t. 

2d  63   1919 ...M-.N 

Manhattan  Tran3lt ^1 

'  May  uent  stores — See  St 
eMlami  Copper — Se  StocK 
Monongitiela  it  Coal 5t. 

Preferred 5b 

vlortgage  Bond  Co 100 

Vat  Bank  ot  Cuba 100 

e  National  surety. lot. 

Vev-Utan  Mln  A  Sm lo 

e  New  Central  Coal 20 

1  New  York  Dock 100 

ePreferred    lot 

N  Y  Mtge  &  Security... lOt. 

V   Y  Transportation 20 

Viles-Bem-Pond  com 100 

NIplaslug  Mines 0 

Jalo  Copper  Co 10 

e  Ontario  Sliver... 100 

Jtls  Elevator  com lou 

Preferred ion 

Plttsourgn   Brewing ot 

Preferred 00 

•Plusoariu  Steel  pref..lt)o 
Pope  Mfg  Co  com ion 

Preferred 100 

Pratt  A  Whitney  pref-.lOu 

Producers  oil.. 10o 

Ray  consol  Copper — So,  a 

itealty  Assoc  (BKlyn) 100 

tioyal  Bak  Powd  com..  .100 

Preferred loo 

iafety  Car  Heat  &  Lt 100 

teneca  Mining.. 2.. 

singer  Mfg  Co... 10u 

louth  Irou  &  S  com 100 

Preferred loo 

itandard  Cordage 100 

lst  M  g  5s  '31  red..   .A-o 

Adjust  M  5s  Apr  1  1931.. 
itandard  Coupler  com..lOi. 

Preferred loo 

;  Standard  Milling  Co 10u 

-Preferred 100 

elst  5s  1930... M-^N 

itandard  Uii  of  N  J 100 

Standard  Oil  ex-subsidlar's 
Standard  OU  Subsidiaries. . 
jtudeba  .er  Corp    com.-10>/ 

Preferred ..lo 

Sulzberger  &  Sous  ooni.lo. 
Swift  A  Co — See  Boston  Stk 
lst  5s.  See  Cuica^o  St. 
Texas  Company — See  Stoc* 
i  Texas  A  Pacl.lc  Coal..  100 
e Texas  Pacldc  Land  Tr.lOt, 
Title  Ins  Co  of  is  Y..   ..10o 

Toaop.iU  Mln  (Nevada) 1 

Trenton  Potteries  com..lOu 

Preferred  ae-v lOu 

Trow  Directory HM 

.•Underw'd  Typewriter — S'2t 
Union  Typewriter  com._10i 

lst   preferred lou 

2d  preferred lOi 

United  Cigar  Mfrs 10, 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty lot, 

U  S  Envelope  com 100 

Preferred 100 

U  ^Finishing 100 

Preferred 100 

lst  g,5s  1919 J-J 

.     Con  g  os  1029 J-J 

j  U  S  Indust  Alconol  ..  100 

I  ePreferred ....llou 

U  S  Steel  Corporation — 

Col  tr  s  t  5s  lyol  opt  '11  . 

Col  tr  s  t  5s  '51  not  opt.. 

U  STIt  Gu  <fe  Indein 100 

Westchester  <fc  Bronx  Title 

A  Mtge  Guar... 10U 

>Vestlngh'se  Air  Brake..  50 
.Vorthlngt'a  Pump  pref.  loi 


Hid 

A** 

lOi? 

76 

V8Ij 

*liJ.* 

OT 

100 

135 

'45 

80 

95 

k5 

^ 

1  1 

15 

35 

50 

10 

15 

60 

55 

120 

i31 

104 

»V 

7T« 

*5i8 

534 

136 

I/O 

80 

1.7 

6 

30 

3 

C 

4 

id 

40 

to 

99 

101 

15 

25 

108 

105  " 

70 

80 

i>i>t, 

9 

71U 

73 

11*, 

Hi 

19 

I9lj 

95 

142 

247 

99 

100 

98 

100 

1 

2 

48 

55 

8.1 

100 

114 

.16 

111 

12 

110 

123 

100 

1001; 

30 

40 

781, 

80 

SJ  . 

91*4 

ZOO 

J012 

.50 

53 

2/0  . 

._  -_ 

loO 

.-  .. 

---. 



..   U 



»214 

2>s 

fc,XCii 

list 

.XCII 

dst 

♦91.; 

10 

f33 

33'4 

111 

114 

103 

220 

226 

*h 

"M 

•  »-• 

*.-    »  - 

25 

.... 

641J 

212 

aa 

*3 

4 

92 

y6 

*7-s 

734 

»13t 

1 

69 

I'm 

"70" 

96 

98 

♦  Iji- 

1334 

*41lL. 

95 

104 

40 

50 

10 

/5 

98 

10212 

85 

,k  Ex 

list 

112 

115 

190 

198 

106 

10712 

1-0 

121 

i= 

60 

250 

.60 

2 

4 

4 

8 

'1 

12 

15 

/      1 

3 

38 

45 

li)5 

1 15 

15 

17 

49 

52 

..-- 

J>5 

b20 

S40 

J25 

375 

-i5 

.50 

54!2 

5512 

10134 

02l4 

90 

101 

Kxc 

ost 

Kxc 

.1st 

Kxc 

dst 

08 

too 

82 

!-5 

1-5 

13o 

*5'z 

6'S 

4 

8 

:o 

55 

25 

40 

3tk  K 

x  list 

36 

39 

ilOl 

108 

X97 

K;0 

411: 

4234 

100 

1.  2 

1 

l'< 

8 

12 

215 

73 

77 

110 

114 

00 

05 

103 

108 

100 

105 

95 

100 

22 

25 

Z88 

L>2 

114'.. 

115 

1141,, 

115 

100 

160 

166 

143 

106 

.10 

*Per  share,     b  Basis.     «  Sells  on  Stoci  Excnange,  bat  not  very  active.     /  Flat  price,     n  Nominal     1  Sale  price.      1  New  stook.     1  Kx-OIt.      i/Kx-rignts. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STLSAVt  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  litest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  vVe  add  a  s  lpplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  wit  1  July,  but  covers  some  other 
period.     The  niurns  of  thi  electric  railways  are  brought  together  separately  on  a  subsequent  paje. 


ROADS 


Ala  N  O  &  Tex  Pnc- 

\  o  &  -Mor  Eas. . 

Ala  &  vtoksbarz. 

Vloks  Shrev  &  P. 

Ala  Tenn  &  North. 

Ana  Arhor _ 

Atcii  Topcka  &  S  Fe 
Atlanta  is    m  &  At- 
Vt'aiitic  coast  Lin 
</  Baltimore  4  Ohl 
B  &  OCh  Tor  RK 
Bangor  &  Aroostoo 

Bos   >n  &  Maine 

BrUK;eton  &  Saco  i\ 
Buir  Roch  &  Pitrsi 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  o£  GeorgI  __ 
Central  of  ^e»v  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines 
Chicago  &  Alton... 
Chic  Burl  &  Qulncy 
p  Chlo  Great  West. 
Chio  In.l  &  Louisv. 
Chic  MUw  &  St  Pan 
Ch  Mil  &  Pug  SI. 
tChlc  &  North  West 
»Cmc  at  Paui  M  &  u 

ChlcT  H  &S  B 

Cin.  Hani  &  Dayton 
Colorado  Mldlau  I 
Colorado  &  South 

Copper   Ransre 

Cornwall 

Cornwall  &  Lebanon 

Cuua  Railroad 

Delaware  &  Hudson 
Dei  Lack  &  West.. 
Denv  ft  Rio  Grand' 
Western  Pacific. . 
Denver  N  W  &  Pac. 
Detrolt  Tol  &,  Iront. 
Detroit  &  Mackinaw 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  <&  Atl.. 
El  Paso  &  Sou  Wesi 

Erie 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georcria    Railroad.. 

Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  Hav  &  A1 1 

Canada  Atlantic. 

Great  Northern  Sys 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Intcrnat  &  Grt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  Citv  South. 
KC  Mex  &  Orient.. 

Lehigh   Valley- 

Lexington  &  East.. 
Louisiana  &  Arkan 
Louisv  Hend  &  St  J. 
s  Louisv  &  Nashv.  _ 
Macon  &  Blrmlng'n 

Maine  Central . 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Ranee 

Micneap  &  St  Lou 
Minn  st  P  (c  S  S  M 
Chicago  Division) 
Mississippi  Central. 
u  Mo  Ivan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.f  _ 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  '.'  >rthen 
N  O  Mobile  &  Chic. 
&  liu  1  tti . 
Lake  Shore  <fc  M  S 
n  Lake  Brio  i  W 
Chin  Ind  &.  South 
Mich  Iran  Central. 
Clove  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North . 
Pitts  &  Lake  Eric 
N  V  Chic  &.  St  L. 

Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Ltttzl  iaDS'  Kirn  njs 


M.nt ,. 


1th  wk  Aug 

i  tli  wk  Au? 
I  th  wk  Aug 

Vugust 

;  th  wcSep 

August 

;J  w<<  Sep  i 

Vugust 

Vugust 

Vugust 

Vugust 

VUgUSt 

mlv    . 

Hh  wk  Sep 

Vugust 

Hh  wk  Sep 
irh  wk  SeD 
3d  wk  Sept 

uly   

luly    

ith  wkScpt 
1th  wkSep' 

luly    

!i  wk  Sep; 
Ith  wkSept 

Vugust 

Vugust 

Vugust    ._ 

va^ust 

vugust 

Vugust 

luly    

Hh  wk  Sep 

fuie 

Vugust 

July 

Vugust 

Vugust 

Vugust  __ 
1th  wk  Sep 

i'ulv    

-*d  wk  Sept 
.J  wk  Sep: 
tlth  wk  Sep 

July    

id  wk  Sept 

July    

Vugust  

Vugust 

Vugust 

Vugust 

Hh  wk  Sep 
:i  wk  Scpl 
■  d  wk  Sept 
id  wk  Sept 
September 

Vugust 

Vugust 

Vugust 

Hh  wk  Sep 
Ith  wkSepl 
id  wk  Sept 

fuly   

Vugust 

M  wk  Sept 

Vugust  

fuly    

Vugust 

Vugust 

Hh  wkSep 

Vugust 

Vugust 

Vugust 

1st  wk  Sept 
;d  wk  Sep' 
li  wk  Sept 
1th  wkSep! 

Vugust 

ith  wkSep* 
Hti  wkSep' 

Vugust 

ith  wk^en 
3d  wk  Sept 

fune 

'ulv  ... 
WkSept  16 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 
Vugust  .. 

VugU8t   .. 


i  urren.      Previous 
Yxtr  Y:ar. 


5 

118,713 
54,065 
47,74  6 
11,660 
6 1,9. "it» 
8.867,640 

63,20 

2,120.22 

8  290,515 

143,817 

271.530 

1.230.73'J 

4,914 

298,236 

219,739 

505,000 

3,011.000 

304,600 

2  388. 754 

351.988 

895.991 

318,168 

;. 042.050 

307.165 

170.232 

5.495,461 

1.351,410 

7,353,355 

L,  328, 152 

159,806 

1.001,309 

155,399 

414,102 

66.890 

15.879 

34,901 

257,787 

1.982,748 

1,240,377 

685  400 

422.08  5 

31,266 

30,72.1 

33.229 

907,456 

64.485 

527  069 

5,388,15 

1,72  7 

96,382 

257,276 

1.330, 952 

130,398 

50,660 

43,526 

5, 390,99.". 

165,790 

713.466 

5,551,555 

345,000 

202,101 

87,28.1 

276,641 

799  040 

32,717 

1,423,485 

47,414 

105, 40!) 

110.231 

1,515,645 

12.837 

999. 351 

43.270 

139,600 

15,*  17 

113,576 

738,527 

70,038 

991,833 

l,499/'0:i 

1,019,63" 

1,470, Sf 

10,807 

7,294 

131,701 

35,824 

1,521.081 

1,655,514 

54  1,700 

834,511 
3,773,637 
2,816.418 

294.534 

132,152 
1,528,18.1 
1.013.564 

507.736 
24092030 


? 

115,42'. 

58.93S 

53.438 

8,590 

51,8  15 

069,359 

51,72o 

069,750 

550.060 

135.540 

229  224 

1202!36U 

5.224 

269,255 

201.707 

453,300 

,9.11,000 

250,000 

,317.508 

274.329 

927,367 

310.728 

,087.57.1 

318.180 

171,829 

,998,307 

,170,652 

232,579 

,442,23.) 

224.8S1 

902,307 

157.346 

509.657 

71.213 

15.927 

36,882 

206.870 

89.1,664 

081,991 

688, 7C  ) 

26,822 

54,147 

33,510 
195,053 

70.295 

584,959 

328.526 

2,018 

97,403 
240,673 
237,013 
125,621 

45,127 

41,837 
,294,922 
163,6.14 
755,458 
,328,014 
354,000 
193.017 

81,419 
266,196 
854,280 

33,21.1 
137,999 

40,985 
130,141 
105,211 
451,671 

10.849 
935.612 

42,822 
189,700 

16,045 
160,139 
509,699 

75,451 
965,716 

1,508,006 
953,540 

1.506,10' 

9,353 

6,010 

147,521 

34,079 

3.126.107 

1,670,2.1' 
548,433 
263,355 

3,760,358 

2,821,751 
342,662 
130.221 

1,604,261 
958,30' 
505.840 

23746573 


1,45 


lulv  1  to  Ltti:s:    Daii 


Currci. 
Year. 


5 

551,116 

254,572 

225,236 

20. 90.1 

603,080 

10,889,285 

670,2 

4,375,2.18 

15.611.072 

266,865 

501.522 

8.047,97i 

4,911 

2, 585, 022 

415.116 

4.472,950 

29.917,72? 

2,864,127 

2,388,7oh 

351,988 

8.C17.260 

4.012.923 

7,042.050 

2,987,215 

1,756.401 

10,539,998 

2.695,08 

13,551,521 

2.491.73J 

302. 509 

1,880,67 

155,399 

3.737,78.1 

698,58.1 

32,788 

34,901 

520,452 

3,750,188 

6,303,271 

6.451,002 

422,085 

318,287 

407,809 

317,884 

907,456 

770,446 

527,069 

10,287,757 

3,397 

190,202 

484,478 

13,149,616 

1,520,028 

509,337 

500,25!) 

18,14.1,861 

322  292 

1, 3171921 

10,679,767 

2,316,580 

2,149,-10! 

765,911 

276,04! 

1,558,028 

323,805 

6.515,141 

47,414 

208,147 

212.420 

13.579,27 

23,42i 

1,884,807 

77,357 

1,427,100 

167,450 

1,080,085 

6,808,228 


148 

7.208 

13,757 

1,990 

16,175 

87 

84 

131 

381 

18,335 

8,770 

998 

579 

5,163 

5,410 

550 

2.1.1 

2,918 

1.915 

950 

45.832 


,881 
,73 

,741 

,1-10 
,7'7 
,751 
,011 
,705 
,131 
,38  I 

,632 
,371 
,850 

,326 
.686 

,128 
,325 
,324 
,168 


lJrcc.  .us 
Yeir. 

$ 

577.686 

284,360 

257.85.. 
15.479 

591).  00' 
17,090.898 

508,168 

4,217.814 

10,097,793 

271.587 

443,384 

7,953,595 

5.224 

2.545,195 

392.342 
3,598,000 
!7, 2.19, 545 
2,707,418 
2,317,508 

274.329 
8,599,355 
3.946.4  51 
7,087.570 
2,928.437 
1.718.72  i 
11.339.842 
2,312.724 
13.749.235 
2,723.263 

428,953 
1.706.746 

157.343 
4,363.997 

747.861 
34.254 
30,882 

440,310 
3,500,676 
6,089,932 
6,486,047 

2  9  5~,  152 

479. 69J 

319,116 

1,195,053 

870,125 

584,959 

10,003.780 

4.099 

193,149 

459,215 

11,172,900 

1,275,385 

411,186 

418,147 

17,962,952 

315.361 

1,415,650 

10,132,805 

2,357,379 

2,094,694 

788.756 

266. 19« 

1,699,747 

373,855 

6,014,216 

40,985 

243,518 

201,496 

13,379.038 

22,428 

1,702.159 

76,837 

1,656,100 

167,472 

1,245.993 

6,087.573 


151 

7.092 

13,602 

1,888 

i  5,589 

102 

60 

117 

340 

1 7,454 

8.700 

971 

509 

5.281 

.",.107 

011 

237 

3,1.12 

1.817 

908 

14,916 


.101 
,024 
,636 
,213 
,378 
.527 

oo  ; 

521 
,173 
,586 

126 
.811 
.811 
,211 
,835 

280 
,981 
,836 
,3  51) 
.810 
.682 


no  A  DS. 


N  Y  N  H  &  Hart.. 
V  V  Ont  &  Western 
M  Y  Susc]  &  West.. 
Morfolk  Southern.. 
Norfolk  4  Western. 

iorthern  Pacini 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Mary  I'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phlla  Bait  &  W._ 
W  Jersey  <fc  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pltt^ClnCh&StL 

Vandalia 

Total  line  — 
Ea;t  Pitts  &  E_ 
We  it  Pitts  &  E 
All  East&  West 

Pere  .Marquette 

Raleigh  &  Southoort 

Reading     Company 

Phlia  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  co^ 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  South'n 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louis  &  San  Fran 

/Chic  &  East  111 _ 

Total  allllnes 

StL  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

leaboar  1  Air  Line.. 

Southern  Pacific  Co 

Soutnern  Railway.. 

Mobile  &  Ohla... 

Cin  N  O  &  Tex  Pa 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  We«. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
To  nblgbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  A  So  Wesi 

Wabash 

Western  Maryland  . 
W'leel  &  L:\kc  ririe. 
Wichita  Falls  &  N  A' 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earn  nns. 


Ween  or 
M  mt  i. 


August  .. 
Vu^ast  .. 
Vugust  .. 
August  .. 
Vugust  .. 
Vugust  .. 

July 

August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 
August  .. 

August 

August 

August 

August 

August 

August 

August 

August 

July    

fune 

Hh  wkSep. 
August  ... 

Vugust 

August 

Vugust 

Vugust 

Vugust 

Vugust 

1th  wk  Sep 

fuly    

1 1  wk  Sep 

August 

ltd  wk  Sep 
Hh  wkSepf 
3d  wk  fcfep 
3d  wk  Sep 
3d  wk  Sep 
1st  wk  Sept 
Hh  wk  Sep 

A.ugust 

Hh  wkSept 
Hh  wkSept 

Vugust 

August 

vugust 

Hh  wk  Sep 

July 

Vugust 

.lay . 

August  ... 
August 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  Rlver.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  nmir  >  vi 

lialtimorc  Chesan  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

N'orthern  Central.    .    .    

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Pennsylvania  C-wjiny 

Gvand  R'u-:  N-  a  Indiana 

Pitts  Clncin  Ohlc  &  St  Louis 

VandaUa    

Total  lines — Easl  Pll  I  /v  Bvl 
West  Pitts*  Erk 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

r-tai    fe  on  ,\ « 


Currsru 
Yeir. 


5.598 
951 
342 
260 

1,191 

•),52.1 
721 

13  70;: 

48 

235 

1,160 

22 

311 

1.065 

1 .68.1 
871 

1.970 
503 

1,591 
883 


frjviou, 
Ya.tr 


.020  j 

,19.S 
.8  50 

131 
,861 
.71; 
,461 
laj  i 

511 
.162 

112 

581 

381 

087 

931 
.814 
,462  5 
.539 
,392  1 
,092   1 


20621931 
1040213S 
31024069 
1,516,401 
14,052 

1,682,190 

1,980.389 

>,  662, 579 

200,903 

82.416 

14,202 

5,762,512 

319,533 

152,381 

1,555,780 

1,373,791 

1,929,577 

136,130 

320.000 

728.770 

417.537 

11406015 

1,700,194 

269,629 

185,182 

85,371 

47,223 

2,8  56 

530,721 

10,276 

35.500 

79 ,750 

8,20?. 

7,750,895 

149,962 

780,908 

587.920 

765,610 

62.668 

25,528 

810,490 


,539,943 

l)7l,41ii 
309,7 lu 
2.13.198 
155,83.1 
.257,71-1 
815.604 
I  M90I,. 

50,29u 

274,437 
,054,892 
20,63  \ 
310,62.' 
,118.087 
,796,92. 
902,33 
,33  7, 51  . 
505,37  : 
694. 09- 
002,31 


21169065 
1095695;; 
32126021 
1,452,642 
12,542 

J, 689,901 

1,900,10. 

5,590,01:; 

193,453 

89.886 

17,553 

),099,28J 

333,419 

164.805 

1.641J549 

1,395,941 

5,037.491 

168.378 

316,000 

628.820 

377.81' 

11748658 

l,o76,;32„ 

277,431 

182,507 

82,91 ; 

45,828 

1,638 

524,624 

7,197 

45,533 

73.061 

0.89' 

8,479,474 

111,43.) 

844.54  i 

635.113 

697,17.1 

52,517 

20,061 

719.924 


Period. 


Tan  1 

Tan  1 

Tan  1 

fan  1 

Tan  1 

Tan  1 

Tan  1 
Tan 


Tan   1 


Tan 
fan 
fan 


Tan    1 


fan 
Tan  1 
Tan  1 
Tan  1 
Tan  1 
Tan  1 
Tan  1 
Tan  1 
fan    1 


fan 

ran  l 
I 

ran  i 

Tan  l 

ran  l 

ran  i 

Dec  1 

ran  1 

Tan  I 


to  Aug 

to  Aug 

to  Aug 
Aug 
Aug 
Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Au  ; 

to  Aug 

to  Au  ; 

to  Aug 

to  A'l-C 

to  Aug 

I  >  Au  •; 

to  Au  : 

to  Aug 

t  )  Ju  i  ■ 

ti  Au* 

to  V)*T 


to 
to 
to 


lulv  1  to  Latest   Vale. 


^urr.n. 
Y:ar. 


10,795 

1  ,884 

600 

515 

6,54  5 

10,756 

724 

28,484 

8  0 

470 

2,403 

40 

617 

2.014 

,3,297 

1.725 

9.399 

930 

6, SOI 

1.719 


728 
,01- 
,19  . 
,584 
,574 
,58" 
461 
,72 
12  , 
,698 
477 
,,80 
,774 
oo. 

,519 
,93". 
,340 
07;; 
39t 

52. 


19,948.34) 

I!), 080. 302 

59, 668. 70,1 

2,877,27.< 

28. lit 

7,158,987 

3,659,602 

10,8ia,;f8> 

200,903 

984,694 

140*53 

10,8.13,27.. 

032, 53P 

300,617 

6,830,649 

2  600.48S 

9,431.137 

251.352 

2.768.947 

728,771, 

4,495,03" 

22,277,902 

i.), 457, 285 

2,687,987 

2,126,14.". 

973,851 

516,483 

23,81!) 

3,811,248 

17,850 

320,337 

1,043,792 

15,507 

15,079,244 

278,16.. 

7,097,428 

587,920 

1,380,7.)  I 

980,091 

46,347 

1,541,661 

C'urrenf 

Year. 

$ 


1.1,974,198 

57,144,029 

51,521,599 

3,522,709 

2,452,217 

19.223,2.; ' 

19,836.189 

2,114,00) 

774.309 

9,855,42-) 

7,307,1  1' 

3,058,59  7 

166810523 

1018HI107 

191,08.1 

1,801,08  1 

7,086,872 

89,842 

2,210,220 

3,221,808 

1  2.  11  0,8  57 
1,3 13.  .12  2 

32,038,755 
.1.275.21;' 

2  1,853 
6,480,315 

M0891H8I 
19,6 

16,584 
2,206,367 

10  714.603 


Prev  <u- 

Y.u. 


10,809 

1,1)12 

80  I 

440 

0.070 

12,505 

815 

27,087 

88 

530 

2,211) 

38 

603 

2,08.1 

3.508 

1,714 

10,115 

953 

0,811 

1,822 


.575 
,872 
,520 
,125 
,198 
.085 
804 
,408 
.  101 
,902 
,757 
,378 
,872 
,180 
,103 
.263 
,090 
,480 
,013 
,054 


10,852.902 

20,418,918 

51,311.819 

2,824,153 

24.278 

7,058,673 

3,399,769 

10,458,442 

193,453 

1  047,042 

163,312 

11,410,219 

626.752 

305,310 

6.985,212 

2,530.979 

9.516.192 

335,073 

2,903,665 

626,820 

4,196,968 

22,963,930 

14,864,121 

2,637,075 

2,133,349 

987,967 

521,268 

18.071 

3,817.960 

14,381 

341,046 

979,094 

14,299 

16,396.129 

202,887 

7,810,242 

635,110 

1,327,907 

538,037 

38,210 

1,391  542 

Previous 

Year. 

$ 

13,068,291 

;  1,125,384 

12.113,254 

3,545,602 

2,435,599 

19,268.044 

19,379,102 

2,203,038 

827,948 

11,416,456 

7,206,854 

3,1.14  501 

166346470 

105610282 

192,977 

2.022,704 

0,533,760 

85,963 

2,856,450 

8.221.4  51 

12,570,071 

4,138,751 

.15,882.933 

3,376,303 

IT,.. 509. 089 

6.098,582 

150726135 

75, .120, 373 

226010507 

555,816 

2.10.1.090 

11.248.034 


AGrGr-ldorATjSi 

0/  GitOi 

3  fi^rt.'JI.'rj-i—  yv"eaily 

and  l/loat'aiy. 

Weekly  Summaries. 

nur'nl   Year 

Prev's  Year 

Inc.  or  Dee. 

% 

Vf-mCilv  lun-n tries.          [dur'n-   Yiv  Priv'i   Year 
\flueti:  Ourr .   Yr.     j'no.Yr.'            1 

Inc.  jr  Dec. 

% 

S 

S 

i 

. 

3d    week  July    (45  roads).. 

1.1.80.1,219 

13,471,939 

+  .1.11.280     2.46 

November. .24 1. 272 
i)  Ksen|a«r  ..:  u.  i  it 

l\1t\ry 212,17  1 

237.515  218,559, 123  217.501,470 

4-944.650 

0.50 

4th  week  lulv    Ml  r >    '   1 

19.212, 625 

18.32 2. 99  1 

4*919.626     5.')? 

21VJ1  >  231,3  1 5,3  )  I  it  >.S7").1  51 

+  15.9  >  ..IV 

7.2* 

1st  week  Aug    (43  roads).. 

13,898,504 

13.473.619 

4.524,8*8     3.90 

238,869  215,057,017  2  1), 8 5-8,2  17 

4-4.218.770 

2.01 

2d    week  Aug    (41  roadsi 

11,372,845 

13.923.270 

4-4  19. 569     3.2.1 

F«jruiry 2  12  810 

2.IS.0  III!  ).ul',  2  57"  2  13.4  >'    1  t  » 

—  .1.4  .1   11.1 

1.78 

3d     week  Aug    (41  roads).. 

14,552,817 

14,087,327 

4-473.496     3. 31 

March 212  1S5 

238,011  229,007.481  2  15.11!.  1  1 1 

—  11.339.128 

4.76 

Ith  v.-:   Vug    (16  roalst.. 

21.027,272 

21.007.9S5 

4-  119. 2S7     2.1, 

April 212,  ill 

2  i  ).l  12  213.177,121  2:>,7  )  i.  il  l 

—  7.  >2J.38S 

3.33 

1st  week  Sept   (43  roads) 

1  4.51  1,390 

13.911.215 

4-55  1.111     3 

•t  IV 213,170 

239.357122  1,613,771    Ml.  ISI.17  I 

—  1.5)  '.1  11 

2.00 

2d    week  Sept   (.59  rovl.i.. 

15,216,428 

14.517.572 

4-09S  850      1  8  1 

Juno    .              222   125 

2  IS, 37 J  215,151.15:    :  2 2.  1  1 5,517 

—  7,103.895 

3.20 

3d    week  Sept   (42  roads).. 

15,41.5,555 

I  5.0  1 1,1  i  i 

4-11  l.i:.     2.78 

JtlV 2  11.175 

22  >.  i )  i  ::  t./  >i .  ii  i  : :  1. 1 ) !..' '.  > 

—  I .  >  >  ).  I  >i 

0.68 

4th  week  S^ot   (29  roal^i 

18.275.187 

17.811.503 

4-181. 618'    2.02 

V  irai- s  >.7) ) 

87    lit!    71.251.1  17.    81,  >  >7.  ID 

+  :.225.1J1       3.22 

a  M  -xlcan  currency.     «  [noludea  the   UoHon   &  Albany,  too  New   V'orit  &  Ottawa,  the  St.  Lawrence    A  Adlron  lark  and  the  Ottawa  &.  N.  Y.  Ry.; 
the  latter  of  which,  being  a  Canadian  road.  <!o.:<  not  make  returns  to  the  Int<;r-Stite   Cim  uer  .islon.     /  Includes    Kvansvlllo    &    Terre    Haute 

and  Rvansvllle  &  Indiana  RR.  n  Indu-dei  the  Clcvelan  1  Lorain  <Je  W.ieellag  Ry.  la  both  years.  n  Include!  the  .N'orthern  Ohio  H\i.  v  Includes 
earnings  of  Mason  City  &  Ft  Dodge  and  Wisconsin  \llnn<M->ta  A  Pacific  s  Includes  Louisville  &  Atlantic  from  July  1  1909  and  the  KranVnrt  & 
Cliolnnatl  fro-n  Nov.  1  1900.  (Includes  the  Mexican  International  from  July  1910.  u  Includes  the  Texas  Central,  v  Includes  not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  September.  The  table  covers  34  roads  and  shows  2.96% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  September . 


Ann   Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Chesapeake  &  Ohio 

Chicago  <&  Alton      

Chicago  Ind  &  Louisville 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Ilav  &  Mllw... 

Canada  Atlantic 

International  &  Great  Northern 

Interoccanic  of  Mexico 

Louisville  &  Nashville 

Minneap  St  P  &  S  s  M ] 

Chicago   Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico-. 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (29  roads) 

Net  increase  (2.62%). 


8 

61,959 
298,236 
506,000 
3,061,000 
895,991 
318,168 
170,232 
414,102 
685,400 

33,229 

1,330,952 


345.000 

202,101 

1,515,645 

738,527 

991,833 

1,499,000 

269,62 

1,470,84 

14,202 

320,000 

1,700,194 

530,721 

35,566 

79,750 

786,908 


18,275, 187 


$ 

51,845 
269,255 
453,300 
2, 933, 000 
927,867 
310,728 
171  ,829 
509,657 
688,700 

33,510 

1,237,013 


351,000 

193,617 

1,451,671 


569 

965 

1,503 

277 

1,506 

17 

316 

1,576 

524 

45 

73 

844 


699 
716 
000 
431 
,194 
553 
000 
,326 
,624 
,533 
,961 
,540 


Increase.   Decrease. 


10,114 
28,981 

52,700 
128,000 


7,440 


93,939 


8,484 
63,974 

168,828 
26,117 


17,811,569 


4,000 

123,868 

6,097 


5,789 


728,331 
463,618 


31,876 

"  Y.597 

95,555 

3,300 

281 


9,000 

9,000 

7,802 

35,352 

3,351 

9,967 

57~,632 

264,713 

For  the  third  week  of  September  our  final  statement 
covers  42  roads  and  shows  2.78%  increase  in  the  aggregate 
over  the  same  week  last  year. 


Third  week  of  September . 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (36  roads)  _ 
Atlanta  Birmingham  &  Atlantic 
Chicago  Great  Western .    . 

Chicago  Ind  &  Louisville 

Georgia  Southern  &  Florida 

Iowa  Central 

S 

14,626,868 

63,208 

307,165 

170,232 

47,223 

87,284 

113,576 

14,175,309 

51,726 

318,180 

171,829 

45,828 

8 1 ,4 1  9 

160,139 

$ 
686,638 
11,482 

1,395 
5,865 

S 
235,079 

ll",6i.5 
1,597 

Minneapolis  &  St  Louis.. 

40,563 

Total  (42  roads) ..... 
Net  increase  (2.78%) ._ 

15,415,556 

15,004,430 

705,380 
411,126 

294,254 

For  the  month  of  September  the  returns  of  28  roads  show 
as  follows: 

Month  oj  September. 

1911. 

1910. 

Increase. 

/o 

Gross  earnings  (28  roads) 

59,199,896 

57,182,79 

92,017,100 

3.54 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $2,017,100,  or  3.54%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 

Ala  Tenn  <fc  North Aug 

July  1  to  Aug  31 

Atlanta  Birm    &  Atl_b--Aug 
July  1  to  Aug  31 

Atlantic  Coast  Line.a Aug 

July  1  to  Aug  31 4,375,238 

Bangor  &  Aroostook Aug      274,530 

501,522 


Gross  Earnings- 
Current        Previous 


Year. 
$ 

11,660 

20.903 

254,695 

487,822 

2,120,223 


July  1  to  Aug  31. 


Boston  &  Maine. b Aug  4,230,739 


July  1  to  Aug  31 8,047,979 

Buff  &  Susq  Railroad ,b -Aug       161,554 

July  1  to  Aug  31 302,374 

Buff  &  Susq RaUway-b-- Aug         58,185 

July  1  to  Aug  31 112,742 

Central  of  Georgia,  b Aug  1,047,779 

July  1  to  Aug  31 2,025,907 

Chesapeake  &  Ohio.b-.-Aug  3,019,132 

July  1  to  Aug  31 5,736,721 

Chicago  &  Alton _a Aug  1,402,455 

July  1  to  Aug  31 2,717,356 

Chic  Milw  &  St  Paul. b. .Aug   5,495,461 

July  1  to  Aug  31 10.539.99S 

Chic  Milw  &  Pug  Sd  b  Aug  1,351,410 

July  1  to  Aug  31 2,695,064 

Cornwall,  b Aug         15,879 

July  1  to  Aug  31 32,788 

Cuba   RR Aug      257,787 

July  1  to  Aug'31 520,452 

Delaware  &  Hudson. b-.Aug  1.982,748 

Jan  1   to  Aug  31 13,974,198   13,068,291 

Dela  Lack  &  Western. b. Aug  3,240,377     3,081,996 

July  1  to  Aug  31 6,303,271      6,089,932 

Denver  &  Rio  Grande. a.Aug  2,188.086     2,200,422 

July  1  to  Aug  31 4,165,702      4,250,147 

Duluth  So  Sh  &  Atl.b.-Aug      304,602         336,479 

July  1  to  Aug  31 584,938         648,462 

Great  Northern.b Aug  6,000,950     5,875,568 

July  1  to  Aug  31 11,746,868    11,668,030 

Hocking  Valley Aug      713,466  755,458 

July  1  to  Aug  31 1,317,924  1,415,650 

a  Interoceanic  of  Mex...Aug      772,248  752,549 

July  1  to  Aug  31 1,496,898  1,462,692 

Louisville  &  Nashville. b  Aug  4,593,083  4,567,267 

July  1  to  Aug  31 8,879,831  8,768,867 

Mineral  Range. b Aug         65,449  64,366 

July  1  to  Aug  31 124,163  122,500 

MinneapSt   P&SSM.a.Aug   1,386,604  1,183,409 

July  1   to  Aug  31 2,705,195  2,412,064 


Year! 
S 

8,590 
15,479 

230,079 
442,990 

2,069,750 
4,217,814 

229,224 
443,384 

4,202,366 
7,953,595 
141,902 
282,441 

59,805 

109,901 

983,826 

1,991,844 

2,949,328 
5,638,023 
1,460,644 
2,631,636 

5,998,307 

11,339,842 

1,170,652 

2,312,724 

15,927 

34,254 

206,870 

440,310 

1,893,664 


-Net  Earnings 

Current        Previous 


Year. 
S 

5,811 

10,126 

68,876 

122,271 

368,864 

859,405 

92,424 
146,180 

1,354,036 

2,280,731 

44,212 

70,119 

def4,093 
def8,184 
(1244,957 
(2478,271 

1,136,336 
2,096,643 

S419.053 
S826.721 

1,318,675 
2,673,085 

551,910 
1,172,904 

8,626 
17,939 

110,436 

229,788 

933,412 

5,446,688 

1,249,999 

2,362,661 

630,640 

1,147,462 

99,679 
182,876 

2,869,996 
5,410,176 

317,149 

530,241 

278,331 

515,568 

1,442.634 

2,670,775 

16,339 

23,092 

554,631 
1,054,276 


Year. 
S 

4,175 
7,574 

56,186 
104,994 

427,156 
894,571 

67,681 

124,152 

1,462,948 
2,620,629 

23,189 

61,497 

8,752 

9,917 

(2251,473 

(2554,503 

1,131,194 

2,106,732 

5521,551 

5849,133 

1,722,452 

3,290,438 

583,017 

1,152,334 

7,200 

16,483 

84,491 

202,923 

818,315 

5,120,175 

1,233,640 
2,485,069 

705,699 
1,406,337 

126,587 

243,111 

2,527,206 

4,621,183 

331,322 
587,493 

299,859 

558,670 

1,338,462 

2,408,011 

5,291 

def9.127 

441,262 

893,100 


18,224,615  16,235,104 
2,210,199   1,522,363 


1, 


Cross  Earnings Net  Earnings 

Current  Previous        Current        Previous 

H  >ads.                             Year.  Year.              Year .              Year. 

M.  St.  P.  &  S.  S.  M.  (Concl)          $  S                     $                    S 

Chicago  Division. a.      Aug       830,195  811,065         261,933         225,985 

July  1  to  Aug  31 1,605,290  1,617,726          453,014          487,040 

Mississippi  Central. b--- Aug       76,038  75,451          33,035         29,860 

July  1  to  Aug  31 148,884  151,164             66,606             65,364 

Mo  Kan  &  Texas. a. ...       Aug   2,381,034  2,297,490          413,372          557,282 

July  1  to  Aug  31 4,535,697  4,437,970          642,867         896,841 

Nash  Chatt  &  St  L_b-      Aug   1,019,634  953.549         244,962         224,894 

July  1  to  Aug  31 1,990,139  1,883,213          470,721          445,195 

(7  Nat  Rys  of  Mexico          Aug   5,391,969  5,188,788      2,377,544      2,132,376 

July  1   to  Aug  31 10,971,777  10,465,136      4,802,067      4,260,759 

C  NYCent  &Hud  Rlv  b-Aug   9,521,081  9,126,107      3.582,487      2,811,893 

Jan   1   to  Aug  31 67,144,029  64,425,384 

Lake  Sh  &  Mich  So.b-Aug  4,655,514  4,670,234 

Jan   1   to  Aug  31 31.521,599  32,413,254    10,216,094      9,773,753 

C  Lake  E  &  Western  b  Aug       544,700  548,433          182,653          166,555 

Jan   1   to  Aug   31 3,522,799  3,545,692          653,278          786,258 

Chic  Ind  &  South. b.. Aug       304,511  263,335           69,797           43,281 

Jan   1  to  Aug  31 2,452,217  2,435,599         538,581         610,454 

Michigan  Central. b- -.Aug  2,773,637  2,769,358      1,239,589         794,074 

Jan   1   to  Aug  31 19,223,264  19,268,644      5,439,233      5,448,435 

Cleve  Cin  Chic  &  StL  blAug  2,816,418  2,821,754     1,010,161         737,113 

Jan   1    to  Aug  31 19,836,489  19,379,102      5,019,796      4,266,992 

Peoria  &  Eastern. b-. Aug       294,534  342,662            93,286         112,486 

Jan   1   to  Aug  31 2,114,604  2,203,038          379,321          590  852 

Cincinnati  North. b-.-Aug       132  152  136,229           33,883           38,689 

Jan   1   to  Aug  31 774,369  827,948            82,239          167,812 

Pitts  &  Lake  Erie. b.. Aug   1,528,183  1,604,261         785,201         903,728 

Jan   1   to  Aug  31 9,855,425  11,416,456      4,852,069      6,223,684 

N  Y  Chic  &  St  L.b-.-Aug   1,013,564  958,360         351,528         265,871 

Jan   1   to  Aug  31 7,307,131  7,296,854      1,909,526      2,239,405 

Toledo  &  Ohio  Cent  b  Aug       507,736  505,840         222,330         200,068 

Jan  1  to  Aug  31 3,058,597  3,134,501         863,276      1,073,524 

Total  all  lines.b Aug24,092,030  23,746,573     9,781,099      7,596,121 

Jan  1  to  Aug  31 166,810,523  166,346,470 

N  Y  Ont  &  Western.a.-Aug       951,498  971,416 

July  1  to  Aug  31 1,884,010  1,912.872          641,250 

Norfolk  &  Western. b... Aug  3,491,861  3,155,833      1,387,326 

July  1  to  Aug  31 6,545,572  6,070,198     2,482,498 

Northern  Pacificb Aug  5,523,736  6,257,748     2,308,294 

July  1  to  Aug  31 10,756.589  12,505,085      4,211,648 

Pennsylvania  Lines — 

Pennsylvania  RR-  a.  ..Augl  3, 763, 668  14,149,013 

Jan  1  to  Aug  31 101,810,407  105,616,282 

Bait  Ches  &  Atl.a Aug         48,511  50,296 

Jan  1  to  Aug  31 191,683  192,977 

Cumberland  Valley. a.Aug      235,162  274,437 

Jan  1  to  Aug  31 1,861,981  2,022,704 

Long  Island.a Aug   1,160,112  1,054,892 

Jan   1   to  Aug  31 7,086,872  6,533,760 

Maryland  Del  &  Va. a. Aug         22,584  20,696 

Jan  1   to  Aug  31 89,842  85.983 

N  Y  Phila  &  Norf.a.-Aug      311.381  310,629 

Jan   1   to  Aug   31 2.216,220  2,356,450 

Northern  Central. a.. .Aug  1,065,087  1,118,087 

Jan  1   to  Aug  31 8,221,808  8,221,451 

Phila  Bait  &  Wash.a-Aug   1,683,961  1,796,924 

Jan   1   to  Aug  31 12,416,857  12,570,671 

West  Jersey  &  Seash  a  Aug       871,814  902,334 

Jan  1  to  Aug  31 4,313,322  4,138,761 

Pennsylvania  Co.a Aug  4,970,462  5,337,536 

Jan  1  to  Aug  31 32,038,755  35,882,933 

Grand  Rap  &  Ind.a.-Aug       503,539  505,374 

Jan   1   to  Aug  31 3,275,230  3,376,503 

Pitts  CinChic  &  St  L  a  Aug  3,591,392  3,694,698 

Jan   1   to  Aug  31 24,853,002  26,569,689 

Vandalia.a Aug      883,092  1,002,315 

Jan   1   to  Aug  31 6,489,515  6,698,582 

Total— East  P  &  E.a.Aug20,621,931  21,169,065 

Jan  1  to  Aug  31 146,891,881  150,726,135 

Total — West  P  &  E.a.AuglO,402,138  10,956,956 

Jan   1   to  Aug  31 69,643,807  75,320,373 

Grand  total  all  lines.a  Aug31,024,069  32,126,021 

Jan  1  to  Aug  31 216,535,688  226,046,507 

Raleigh  &  Southport.b.Aug         14,052  12,542 

July  1  to  Aug  31 28,110  24,278 

Rio  Grande  Southern. b- Aug         48,035  54.808 

July  1  to  Aug  31 92,966  109,580 

Rutland  b Aug       319,533  333,419 

Jan  1   to  Aug  31 2,206,367  2,103,096 

St  Louis  &  San  Fran.b.Aug  3,555,786  3,641,549 

July  1  to  Aug  31 6,830,649  6,985.212 

/Chicago  &  East  111. b  Aug  1,373,791  1,395,941 

July  1  to  Aug  31 2,600,487  2,530,980 

Total  all  lines -b Aug  4,929,577  5,037,491 

July  1  to  Aug  31 9,431,137  9,516,192 

St  Louis  Rocky  Mt&P  a  Aug       136,130  168,378 

July  1  to  Aug  31 251,352  335,073 

St  Louis  Southwest.a... Aug       934,720  960,178 

July  1  to  Aug  31 1,755,947  1,870,665 

Southern  Railway — 

Cin  New  Orl  &  Tex  P  b  Aug      804,189  834,604 

July  1  to  Aug  31 1,557,450  1,577,758 

Alabama  Gt  South _b- Aug       364,144  386,658 

July  1  to  Aug  31 720,488  740,021 

Georgia  South  &  Fla  b  Aug       187,368  191,792 

July   1    toAug   31 378,769  383,783 

Tidewater   &  West. b-- -Aug         10,276  7,197 

July  1  to  Aug  31 17,859  14,381 

Toledo  St  L  &  West _a- -Aug       375,797  364,744 

July  1  to  Aug  31 711,323  653,086 

Tombigbee  Valley Aug           8,263  6,894 

July  1  to  Aug  31 15,567  14,299 

INDUSTRIAL  COMPANIES 

Gross  Earnings — — 

Current  Previous 

Companies.                     Year.  Year. 

$  5 
Abington    &   Rockland   Elec 

Light   &  Power.b Aug           9,052  8,493 

Jan   1   to   Aug  31 63,348  59,670 

American  Express _b-. -June  1,846,400  1,770.439 

July  1  to  June  30 22,362,458  19,790,506 

Atlantic  Gulf  &  West  Ind  SS  Lines — 

Subsidiary  Cos Aug   1,364,625  1,343,152         222,243         296,547 

Jan   1   to  Aug  31 9,997,022  9,495,159      1,844,859      2,031,096 

Blackstone  Val  G  &  E.b.Aug         89,545  81,376           46,898           41,140 

Jan   1    to  Aug  31 722,581  657,633  368,724         336,110 

Edis  El  111  (Brockton) b. Aug         25,819  23,310             9,239              9,029 

Jan   1   to  Aug  31.......       222,829          191.786  93,680            85,897 

Fall  River  Gas  WorkS-b-Aug         34,972  36,436           13,331            16,014 

Jan   1    to  Aug  31 275,631  275,454  110, 26i  117,352 


48,178,028   47,416,273 

329,196  376,887 

764,292 

1,202,931 
2,189,230 

2,575,375 
5,058,046 

3,924,361 

26,093,633 

24,767 

46,168 

113,147 

684,997 

330,641 

1,391,983 

7,145 

def2,529 

90.749 

706,077 

208,950 

160,031 

447,382 

2,478,488 

417,874 

995,980 

1,915,136 

9,848,593 

119,734 

419,838 

1,046,442 

5,679,597 

252,567 

1,180,629 

5,878,583 

34,383,627 

3,453,385 

17,725,000 

9,331,968 

52,108,626 

3,793 

6,447 


2,5C 


3,701 

23,253 

24 

40, 

69 

491 

431 

1,486 

7 

def6 

100 
475 

146 
839 

450 

501 

319 
1,065 

1,752 
8,602 

157 
510 

1,085 
5,938 

193 
1.108 

5,523 
30,843 

3,321 
16,829 

8,845 
47,673 

5 
10 
12 
24 

114 
544 

1,217 

2,223 

454 

858 

1,672 
3,082 

43 
81 

253 

456 


087 
407 
077 
133 
834 
693 
043 
348 

590 
223 

928 
,304 

,135 
,261 

,497 
,862 

,373 
,546 
,382 
,970 

,623 
,397 
,981 
.307 

,370 
,772 
,141 
551 
996 
904 

137 

,455 
,332 
,398 

,022 
,251 
079 
,655 

.989 
,512 

,851 
,511 

,840 
,023 
,032 
,397 

,835 
,364 


340,886 
628,836 
112.841 
228,648 
33,119 
76,812 

2,900 
3,722 

pl25,574 

#211,171 

3,281 

6,238 


19,182 

38,470 

115  465 

605,344 

1,230,721 

2,195,073 

510,120 

880,851 

1,740.842 

3,075,925 

53,633 

107,101 

196,096 

373,263 

371.567 
663,826 

124,138 

212,122 

43,086 

83,010 

1,091 

1,994 

pl20.Ul 
P213.261 

2,529 
5,603 


A^e*  Earnings 

Current        Previous 
Year.  Year. 


2,389  3,221 

15,576  18.581 

240,901  301,304 

3,337,252  2,926,015 
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Qross  Earnings \  ei  i  'aminos 

Current       Previous  Current  Previous 

Roads.                          Year.            Year.  Year. 

S                  $  8 

Houghton  Co  Elec  LI  b  Auk       20.7111          18,260  11,161  5,010 

Jan    1    to  Aug*  31    180,423         171,506  08,606  86,403 

Lowell   Electric  Corp  b. Aug        27.566          81,687  10,804  12,031 

.Ian    !    to  AUK*  31       275,320          271.079  11H.IS7  115.220 

sierra   Pacific  Elcc.b     -Aug        81,140          45,636  3;;, 705  81,430 

Jan    1    to   Aug   31       376.215          366,752  217. SOS  240,847 

Wells.  Fargo  Express.  b-June  1,184,068     1,104.749  203,764  228,714 

July  1  to  June  30 13,518,574   14,385,031  2,403,788  3,205,412 

a  Not  earnings  here  given  are  after  deducting  taxes. 

b  Xet  earnings  here  given  are  before  deduotlng  taxes. 

C   IncludeSSthe  Boston  *  Albany,  the  X.  V.  &  Ottawa,  the  St.  l.aui 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

(/  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Aug.  ls)ll  was  (204,745,  against  S213.834;  from  July  1  to  Aug.  31  was 
S398.871  in  1911,  against  $478,014  last  year. 

e  Includes  the  Northern  Ohio  RR. 

/Includes  Bvansvllle  &  Terre  Haute  and  Evansville  &  Indiana. 

</  These  results  are  In  Mexican  currency. 

p  For  August  miscellaneous  charges  to  income  were  525,707,  against  S17,- 
153  in  1910.  and  for  period  from  July  1  to  Aug.  31  were  $39,551  in  1011, 
against   $25,175    in   1910. 

S  After  allowing  for  miscellaneous  charges  to  Income  for  the  month  of 
August  19  11.  total  net  earnings  were  $355,706,  against  $438,753  las;  year, 
and  for  period  from  July  1  to  Aug.  31  were  $696,795  this  year,  against 
$733,619. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —     — Dal.  of  Net  J-'arns. — 

Current  Previous  Current       Pr 

Roads.                             Yt"tr.  Year.  Year.              Year. 

$  $  S                      S 

Bangor  &  Aroostook Aug       103,442  93,845  X3.345     zdef9,056 

July  1  to  Aug  31 207,960  187,301  xdcf29.512  xdcf26.521 

Buff  &  Susq  Railroad... Aug         15,328  15,171         130.587  £9,507 

July  1   to  Aug  31 33,960  31.996  £39,507         £32,018 

Buff  &  Susq  Railway Aug  6,519  6.R30         X18.169         £34.450 

July   1   to  Aug  31 12,489  12,116         £37.097         £59,134 

Cuba    RR Aug  60,125  36.667  50,311  17,824 

July  1  to  Aug  31 120,250  73.333         109,538         129.590 

Denver  &  Rio  Grande. ..Aug  503,612  481,884       dl99.268       (J278.179 

July  1  to  Aug  31 990,359  947,488       (7327,155       d608,113 

Duluth  So  Sh  &  Atl Aug  95,370  96.410           £9.970         £35.261 

July  1  to  Aug  31 190.271  193.353           £3,242         £62.349 

Mineral  Range Aug  12.648  13,792           £4,977     £def7,262 

July  1   to  Aug  31 25,346  26,426                £288  £def33,075 

Mo  Kan  &  Texas Aug  532.794  513.476£defl  18,097  ,rdef73.621 

July  1  to  Aug  31 1,058,131  979,667£def391 ,943  £def45,552 

X  V  Ont  &  Western Aug  114.708  126,492         214,488         250,399 

July  1   to  Aug  31 215.989  233,113          425,261          531,175 

Norfolk  &   Western Aug  499.207  503,036       £944,746       £752.627 

July   1   to  Aug  31 999.863  1.006,187   £1,590.613   Zl.275,032 

Rio  Grande  Southern... Aug  18,975  19.625     £def6,900        £def228 

July  1  to  Aug  31 37.820  39.055  £defl0,015           £3.109 

St  Louis  Rocky  Mt  &  P.Aug  30,529  32,840           12,503           20.793 

July  1   to  Aug  31 61,034  66,371            20,363            40.730 

St  Louis  Southwest Aug       193.243         180,867       £113,679         £35,288 

July  1  to  Aug  31 385,234  368,513       £182,950  £17,131 

INDUSTRIAL  COMPANIES. 

— Inl.,  Rentals,  &c. —  — Bal.  o'  Xet  Earns. — 

Current  Previous  Current  Previous 

Companies.                      Year.  Year.  Year.  Year. 

$  $  $  S 
Abington    &   Rockland   Elec 

Light    &   Power Aug               586  814  1,796  2,407 

Jan   1   to  Aug  31 5,038  6,121  10,538  12,460 

Atlantic  Gulf  &  West  Ind  SS  Lines — 

Subsidiary  Cos Aug  158,353  164,760  63,890  131,787 

Jan    1    to  Aug   31 1,107,689  1,168,337  737.170  862,759 

Blackstone  Vail  G  &  E__ Aug  30.152  30,222  16,742  10,918 

Jan   1   to  Aug  31 239,874  235,994  128,850  100.116 

Edlfl  El  111  (Brockton).. Aug  5,011  4,864  4,228.  4,165 

Jan    1    to  Aug  31 38.982  33,282  54,698  52,615 

FaU  River  Gas  Works. .Aug  3,885  3,167  9,446  12,847 

Jan   1   to  Aug  31 32,184  28,165  78,076  89,187 

Houghton  Co  Elec  Lt._. Aug  6,868  5.024  4,293  2.986 

Jan   1    to   Aug  31 45,406  40,025  53,289  46,468 

Lowell  Elec  Light  Corp.Aug  4,629  4,863  6,175  7.168 

Jan   1    to  Aug  31 37,569  37,668  80,918  77,552 

Sierra  Pacific  Electric. Aug  4,345  6,029  29,420  25,401 

Jan   1    to  Aug  31 40,987  15,828  206,911  195.019 

d  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

£  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnlnos. 

Jan.  1  to  latest  date. 

Xarrie  0 

Hoad. 

Week  or 

Current 

Previous 

Current 

Prei 

M'inth. 

Year. 

Year. 

Year. 

Year. 

$ 

$ 

8 

$ 

American  Rys  Co 

August     . . 

427.598 

408,01  1 

2,81 

2.078.170 

rAur  Elgin  <Sc  CI 

August 

189,282 

178.7.K 

1,176,770 

1,08 

ir  Ry  &  El 

St 

60.048 

58.065 

380 

7,378 

|pc  Co 

^  ueust 

9.996 

8,15.' 

BInghamton  Railway 

July 

38.107 

37.330 

218.064 

204.881 

' 

ISt 

1  1.872 

Rklvr 

fune  . 

B 

11,113 

10,381 

■ 

August 

29,834 

30.777 

207.201 

Carolina  P 

\ugust 

25,455 

23,72  0 

220 



."7.7 '7 

80 

una  Trac. . 

ISt 

77.800 

577,237 

i 

:  -t 

' 

July    

41,287 

41. 8X0 

J.015 

10 

Clev  South w  &.  Colurn 

August 

110,127 

107.002 

738 

082, 7:io 

147,508 

•\ugu 

120.851 

Sept 

7,06 

6,50 

I)  I)  1 

51,623 

Duluth-Supcrior  Trac 

August 

103,279 

101.983 

716.810 

717.1. -.7 

il   Loul     & 

Falrm  &.  C  larks  Tr  Co 

August 

64,241 

56,696 

468.899 

.183.960 

lune 

■   78" 

Galv-Houston  El  Co 

t 

142,326 

124,764 

1,731 

Grand  Raolds  Ry  Co 

August 

105.271 

111.814 

761 

7  V 

Wk    Oct    1 

45,388 

40,154 

1,779.0  17 

1,82 

Honolulu  Rapid  Tran 

A  Land  i~o 

Innc 

42.767 

37.800 

240.219 

121,867 

Name  of 
Road. 


1  fouebton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co. . 
Interboro  Uap  Trans. 

,,,,  in,-  Klec  <<> 
Lake  Shore  Elec  By. 
Long  island  Electric 
\i<",,.,,iiit,-in  si  1  Bee) 
Mllu  El  Ry  &  Lt  Co. 
Mllw  Lt.  Ht  &  Tr  Co. 
Uontrcal  Street  Ry    . 
\a-hx  Hie  Ry  &  Light 
New  Orleans  Ry  &  Lt 
\  ,i  City  Interboro 
.v  v  a  Lomt  Island  Ti 
N  Y  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Rnston  &  \\ 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
>  orth  Texas  Elec  <  0 
Northwest  Elev  Co.. 
Ocean  l-.uvinc 
Oklahoma  City  Ry.. 
Paducab  Tr  &  Ll  i  !o 
Pensacola  Eleotrlc  Co 
Phlla  Rap  Trans  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  El  Co 
Richmond  Lt  &  itii 
Rio  de  Janeiro  Tram 

Light  &  Power  Co 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr.  LAP 
Savannah  Electric  Co 

1  ■  Electric  Co. 
Second  Avenue  (Reel 
Southern  Boulevard 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co. . 
Third  Avenue  (Rec). 
Toledo  Rys  &  Lt  Co. 
Toronto  Railway  Co 
Tri-City  Ry  &  Light. 
Twin  City  Ry  &  Light 
Underground    El    Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Hcc) . 

CnlonRv.G&ECodU) 
United  Rys  of  St  L.. 
United  RRsof  San  Fr 
Westchester  El  (Red 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec)._ 
Youngst  fc  Ohio  Riv. 


Latest  Grass  Earnings. 


Week  or 
Month. 


June 

July   

June 

Aur  list 

July    

June 

Fune 

June 

June 

Align* 
Vugust 

June 

lune 
rune 

Mine 

June 

All"  list 

•July    

August 

\l'"USt 

June 

fune  . . 

June 

August 

Angus! 

August 

August 

August 
June 

August 

August 

August 

August 
August 

June 

June 

August 

June 

August 

Tune 

3d  wk  Sept 

\l!"'lixt    _. 

August  — 
3d  wk  Sept 


Wk  Sept  30 
Wk  Sep1  30 
Wk  Sept  30 

June 

a  in .mst 

July    

August 

June 

AUgust 

June 

August 


Current 
Year . 


% 

28     34 

375.870 

561,606 

2363,070 

135,300 
19,1  76 
!  160,282 
418. 823 
103.830 
443,108 
154,254 

26",  61 3 
35,541 

11  8, 9 IV! 

185.342 
17,44  1 
21,122 

272,624 

I.-;  -! 

176.820 

13    "  ' 

57.105 

21,409 

23,5:,:-, 

1794.980 

521,262 

155,665 

35,651 

1149,851 

92,959 

303.706 

58,680 

418,803 

86,283 

11,900 

16,720 

28,383 

56, 107 

321,828 

35.112 

•12'  ,pr.- 

215,477 

147,797 


£12,760 

£11,253 

£6,547 

282.120 

254.812 

1016,759 

673.74  3 

57,176 

32,337 

65.951 

22  .i'»o 


Previous 

Year. 


Jan.  1  to  latest  date. 


Current 
Year. 


324,160     2 
508,807    3 

2321.079  15 

17  ,    |2 

132,032 

19,0 

1781    6 
388.174 

96,072 
398,828 
146,088 


20,543 

33,896 

102  39 1 

166,823 

17  'NO 
17.674 

263.149 

,  1 ,,        -. 

181,760 

12.'  70 
61,307 
20,779 

2  1,177 

17:1,0'  I 

173.988 
32,257 

1027,931 

89,773 

258,704 
56,870 

479,573 
63,897 
10.371 
17,106 
2->.20O 
5  0.3  4  0 

294.900 
33,476 

;;«n  pa  1 

204.862 
146,769 


£•12.120 

£10,6  19 

£6,75! 

243,236 

232.494 

988,080 

639,803 

50.1  P7 

32.470 


21  .2«1 


'• 
8  1  1,50  0 
•180,602 

3  7  7  687 
6  03. 8X5 

686.907 
•101,31  I 
4, SO,  3. '1 2 
189,757 
161  ,0  13 
337,433 
137,810 
177.170 
587,597 
011.792 
1 18.677 
140.458 
773.731 

04  I  ,91  6 
101.680 

3  .700 
301.207 
170,428 
187,722 


4,179.778 

1  ,I.S0. 270 

159,748 

8.403.562 


715,650 
271, 490 
452,982 
616,344 
42  LOOK 
57.265 
128,320 
117.428 
448.443 
778,969 


/  '<  rious 
Year. 


1.7 


3,052  968 

1.737,797 
5,654,523 


£525,270 

£4  50,543 

£261,770 

1,171  365 

2.018.199 

6,841,998 

5,139.300 

274,870 

246.842 

327, 04<i 

152.002 


• 

210 

1.967 

3.3  51 

15,062 

.177 

658 

8  5 

0,1!  6 

2.240 

457 

2,863 

1  ,  I  78 

3,142 
103 
I  59 
50c, 
932 
108 
116 

1,612 
923 

1,096 

3  1 

289 

161 

170 


.730 
.378 
4  03 
ft37 

II  I 
T59 

027 

,k:ii 

.173 
.094 

.032 
,530 
.294 

.70:; 

.900 
,816 
,430 
,727 
.951 
,501 
,370 
.218 
,288 
.313 
,726 
,198 


3,016,280 

1,28  1,727 
1  16,682 

7.051,007 

674.715 

1,880,741 

: 16,584 

3,071,822 

379.00S 

49,971 

119,305 

108.232 

,  1  1,236 

1,017,818 


2,767,358 
1.600,716 
5.427.773 


:.,279 
£418,848 
£251,281 
1,037,745 

1  ,f   '5.832 

6.590.144 

5,oi3,299 

230,105 

205,510 

133,266 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings- 


Current 

Year . 

9 

9,996 

75,644 


Roads. 

Eaton  Rouge  Elcct.b Aug 

Jan  1  to  Aug  51 

Brockton  &  Plym.b Aug         14,872 

Jan  1   to  Aug  31 81,588 

Cape  Rreton  Elect. b.. .Aug  29,834 
Jan  1   to  Aug  31 213,184 

Chattanooga  Ry  &  Lt.a.Aug  83.090 

Jan  1  to  Aug  31 614,120 

Columbus  (Ga)  E'ect.b-Aug  39,573 

■Jan   1    to   A.ug  31 314,780 

Com'w*hPR&L(Mlcn)  a.Aug  440,695 
Jan   1    to   Aug  31 3,507,171 

Consumers  Pow(Mlch)  a.Aug  170,080 
Jan  1   to  Aug  31 1,488,267 

Oa"as  Eleet  Corp.b Aug      120.851 

Jan   1    to   Aug  31 1,023,837 

Detroit    United. b Aug      987,533 

Jan  1  to  Aug  31 6,715,170 

East  St  Louis  &  Sub.a.-Aug      193.4  13 

Jan    1    to   Aug   31 1,480,821 

El  Paso  Elcc.b Aug         50,588 

Jan  1   to  Aug  31 436.157 

t-Houst    Elcc.b   .Aug      142,326 
•Jan   1   to  Aug  31 990,731 

Houghton  Co  Tract  _b     Aug         28,534 

•/an    1    to   Aug  31 204,222 

onvllle  Elect,  b Aug  4 

Jan  1  to  Aug  31  377,087 

Nashville  Ry  &  Light. a -Aug  1  5  1 ,25  1 

Jan   1    to  Aug  31 1,161,048 

N01  them  Texas  Ei.b Aug  13! 

Jan   1    to    Aug  31    .  I  ."i  i  916 

21,469 

170,  128 

2.",. 
187.722 

64,617 

480, 

155, 

'270 

58,680 

863 

56,407 

421 ,953 

671  ,324 

(.812 

58.918 

113,487 

837 


Padueab  Tr  &  Light  b     Aug 

Jan  l  to  Aug  3i 

Pen  'Acola  Elec!    b  Aug 

Jan  i    to  Aug  31 . 

Porto  Rico  R  vs  .  . Aug 

Jan  1   to  Aug  31 

Pugel   Sound    Elecl    I) 

Jan   1    to  Aug  31 

a  Elec. b  Aug 

Jan   1    to  Aug  31 
Ele<      :> 

•Ian    1    to   Aug   51    

Tampa  Elcct.b  \u-' 

•Ian    !    to   Aug  31 
Toronto  ]!ail\va\       Aug 

Jan    1    to  Aug  31 

TwIn-Clty  Ray  Tran    b      Aug 

Jan   1   to   Aug  31 

Union  Ry  G  *  i.i  mil   a.Aug 
i    to  Aug  31 

•  rn    Ohio  Aug 

July  1  to  Aug  31 

Whal 


•Ian   1    to  Aug  31  24 


Previous 

Year. 

S 

9,155 

70.944 

10,0  57 

82,154 

30,777 

207,201 

77.085 

573.025 

39,328 

290,792 

423,199 

3,267,000 

151,585 

1,288,776 

118,257 

917.809 

899,014 

6.181,680 

213,316 

1  ,  5  !  5  .  5  !  3 

46,897 
405,486 
121,76-1 
855,091 

29.708 
210,739 

47,042 
377, 

140,038 
1  ,178,539 

119, 

,376 

20,779 

101,720 

.177 
170,108 

46,230 
.025 

I  73 
1.28  I 

418 
478 

■11  ■ 
380.934 

1.02.. 

1,494 

50.0OI) 
107.8X0 


-Net  Earnings- 


Current 

Year. 

5 

3,864 
28,396 

6,537 

24.5  18 

14,807 

97.116 

33,579 
2  50,324 

18,301 

170,258 

170,001 

1,471, 34 5 

68,287 
700.!)!'. 

15,967 
358.263 

338.116 
2.423,180 

8 1 , 54 7 
635,3  1  I 

20,100 
184.  '27 

00.120 

(10.748 

15. 
97.219 

20.703 

00,783 
50!' 

05,0  I  1 
495, 
9,37* 

7  5,419 

70.IOO 

20.998 
248.8.11 

69 

30  1 

18, 

147 

,137 

■  -S77 
210.901 
1,801 

,281 

2.57:, 

020 

.10.097 
57.1X1 

18,188 
109 


Previous 

Year. 

$ 

5. 50O 

25,044 

8,598 

25,390 

15,071 

92,037 

33,000 

237,569 

22,788 

150.750 

182,12  1 

1,417,955 

65,448 

616,555 

35,620 

282,303 

311,151 
2,236,307 

98,028 

083,001 

16,107 
171,192 

58 
32; 

10,171 
97.832 
10. 
17' 
58,289 
"068 

120 
8,973 
829 

9,695 

72.337 

20,193 
183.  II 5 

78,820 

'  ,73  1 

18.I0O 

.('51 
1,333 

302.333 
.470 

768 

50. 1)24 
50,3X5 

11, 
,512 


a  Net  earnings  here  given  are  after  deducting  1 

b  Net  earnings  here  given  arc  befroe  deducting  taxes. 
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Interest   Charges    and   Surplus. 


-Int.,  Rentals,  &c. 


Roads. 

Baton  Rouge'Elec Aug 

|,»    ■  Jan  1  to  Aug  31 

Brockton  &  Plymouth. _ Aug 
k.»    -Jan  1   to  Aug  31 

Cape  Breton  Elec -Aug 

I'      Jan  1  to  Aug  31 

Chattanooga  Ry  &  Lt__Aug 

„•    -Jan  1   to  Aug  31 

mils  (Ga)  Elcc Aug 

Jan  1  to  Aug  31 

m '  wealthPR  &L  (Mich)  Aug 
Jan  1  to  Aug  31 

'      Power  (MIch)Aug 
Jan   1  to  Aug  31 

alias  Elect  Corp. Aug 

Jan  1   to  Aug  31 

Detroit    United Aug 

fe»    -  J  n  1  to  Aug  31 

East  St  Louis  &  Sub Aug 

£•    -Jan  1  to  Aug  31 

El  Paso  Elec  Co Aug 

i*   -Jan  1  to  Aug  81 

Galveston-Houston  El.. Aug 
|»      Jan  1  to  Aug  31 

Houghton  Co  Tr  Co Aug 

l«    -Jan  1   to  Aug  31 

Jacksonville    Elec Aug 

■    -Jan  1  to  Aug  81 

Nashville  Ry  &  Light... Aug 
!  •  f.  Jan  1   to  Aug  31 

Northern  Texas  Elec Aug 

i»    -Jan  1   to  Aug  81 

Paducah  Tr  &  Light Aug 

•    -Jan   1  to  Aug  31 _ 

Peasacola  Electric Aug 

1-    -Jan  1  to  Aug  31 

Puget  Sound  Elec Aug 

Jan  1  to  Aug  81 

Savannah  Electric  Co Aug 

Jan  1  to  Aug  31 

Seattle  Electric Aug 

\-    •  Jan  1  to  Aug  81 

Tampa  Electric Aug 

Jan  1  to  Aug  31 

Twin-City  Rap  Tran....Aug 


Current 

Year. 

$ 

2,042 
16.131 

1,471 
12,412 

6,182 
46,917 

20,333 
157,799 

10,414 

•  85.215 

•  105,532 
831,263 

40,243 
310.938 

25,518 

•  216,640 

176,839 
1.411.494 

•  45,739 
365,939 

8.343 

66,343 

25,200 

198,900 

7,756 
64,514 

12,365 

•  88,069 
33,911 

268,928 

•  26,009 
201,761 

7,828 
62.299 

5,860 
47,325 

51,879 
400.795 

18,342 
147,311 

116,260 
910,846 

6,603 

52.858 

C140.079 


Jan   1   to  Aug  31 cl. 120.633 


Union  Ry,  Gas  &  El  (IU)Aug 
Jan  1  to  Aug  31 

Western    Ohio Aug 

t    -July  1  to  Aug  31 

Whatcom  Co  Ry  &  Lt..Aug 
Jan  1   to  Aug  31 


62.402 
488,475 

20,228 

40,345 

9,177 

64.853 


Previous 

Year. 

$ 

1,945 

15,551 

1,601 

14,076 

6.174 

16,984 

18.554 

145,986 

•  17,887 
130,316 
101,538 
820,126 

36,129 
298,723 

•  25,659 
211,503 
178,464 

1,332,318 

•  46,531 
365,450 

8,215 
66,842 

25,965 

186.791 

6,638 

■  51,224 

9,494 

•  74,747 

33.390 
268,866 

20,300 
154,765 

•  !  7,071 

•  56,294 

5,244 

•  40,036 

52,145 

406,321 

18,182 

143.721 

111,081 

873,004 

5,958 

40,024 

C140.113 

Cl. 121.367 

97,927 

465,429 

20,431 

40,710 

8,905 

69,624 


— lial.  o)  N 

Current 

Year . 

% 

1,822 
12,265 

5,063 
12.136 

8,625 
50,229 

13,246 
98,525 

•  •   7,887 

85,041 

•  •  65,129 

640,082 

•  •  28,044 

•  396,007 

20,449 
141,623 

1175,275 
Xl,  125, 624 

■  •  35,808 

•  269,372 

11.817 
117,779 

40,929 
211,848 

7,589 
42,705 

8,338 
80.909 

26,872 
240,639 

39.935 
293,760 

•  •   1,544 

13,120 

2,277 
•  28,775 

7,125 

def38,891 

7 

383 

92,160 
665,291 

19,653 

160,019 

214,202 

1,459,318 

49,933 

347,545 

9,869 

17,138 

7,009 
44,197 


cl  Earns. — 

Previous 

Year. 

$ 

1,355 
9,493 

6,997 

11,314 

8,900 

45.053 

15,046 

91.583 

•  •   4,901 

26.440 

80,586 

597,829 

29,319 

319,832 

9,961 

70.890 

£148,002 

Xl,006,052 

51,497 
318,451 

7,952 
104,350 

32,867 
140,611 

9,533 

46,608 

10,448 

100,045 

24.899 
221.202 

35.560 
265,585 

1.902 
8,035 

4,451 
32,301 

21,675 
35,413 

8 
117 

109,743 

620,790 

19,317 

143,351 

222,220 
1,139.103 

41,772 
301,326 

9,593 
16,675 

2,500 
32,919 


x  After  allowing  for  other  Income  received,     c  Includes  divs.  on  pref .  stk. 


New  York 

-Street  Ry 


Street  Rail 

.  Revenue- 


Hudson  &  Manhat.June 
Interb  R  T  (Sub) .  .June 
Interb  R  T  (Elev)  .June 
Brooklyn  Rap  Tr._June 

Metropolitan  St June 

Cent  Pk  N  &  E  R.  .June 

Second   Avenue June 

Third  Avenue June 

DDE  Bway  &  B.-June 
42d  St  M  &  S  N  Av.June 
NYC  Interboro_.June 
Southern  Bou'ev.-June 

Union June 

Westchester  Elec.  .June 

Yonkers June 

Long  Island  Elec. June 
N  Y  &  L  I  Trac.-.June 

N  Y  &  Queens June 

Ocean  Elec  (L  I).. June 
Coney  Isl  &  Bklyn.June 
Richm'd  Lt  &  RR.June 
Staten  Isl  Midland-June 


1911. 
$ 

.     237,920 

.1.109,295 

.1,253,783 

2.045,384 

.1.169.282 

67.747 

86.283 

321.828 

50,923 

142,890 

26.013 

11.969 

282.126 

57.176 

65.951 

19,876 

35.541 

118,956 

13,424 

154,490 

35,651 

28.383 


1910. 
$ 

202,671 

1.059,975 

1.261,104 

1,922,192 

1.115,478 

56,179 

63,897 

294,999 

51,623 

123,578 

20,543 

10,371 

243,236 

50,157 


19,069 
33.896 

102,391 
12,079 

147,508 
32,257 
25.299 


ways. 

Expenses 

&  Taxes. 

1911. 

5 

108,038 

556,460 

675.375 

1,280,425 

867,574 

62,674 

66,419 

177,511 

50.859 

95,635 

19,412 

6,777 

176,882 

46,802 

94,879 

15,647 

19,925 

91,799 

6,926 

123,942 

57,154 

27,727 


Net  from 

Operation. 

1911. 

$ 

129,882 

552,835 

578.408 

764,959 

301,708 

def.4,927 

19,864 

144,317 

64 

47,255 

6,401 

5,192 

105,244 

10,374 

def.28,928 

4,229 

15,615 

27,157 

6,498 

30,548 

def.21,503 

656 


Other 
Inc. 
1911. 

$ 

81.485 

27,432 

2.649 

44,450 

12,235 

42 

3,170 

992 

846 

3.636 


133 
285 
483 

38 

42 

285 

4,088 

14,784 

82 


ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Sept.  30.     The  next  will  appear  in  that  of  Oct.  28. 

Louisville  &  Nashville  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  annual  report  of  the  Board  of  Directors  (Mr.  H.  Wal- 
ters, Chairman,  and  Mr.  M.  H.  Smith,  President)  is  given 
at  length  on  subsequent  pages;  also  the  income  account  and 
balance  sheet. 

The  statistics  for  four  years  have  been  compiled  for  the 
"Chronicle"  as  below: 

BOAD  AND  EQUIPMENT. 

1910-11.  1909-10.           1908-09.  1907-08. 

Average  miles  operated _              4,598  4,554  4,393  4,348 
Equipment — 

Locomotives 971  928  899  896 

Passenger  cars 611  590  573  572 

Freight.  &c.,  cars 44.564  43.019  41,720  40,589 

Roadway  ears.. 1,648  1,429  1,421  1.503 


Operations —                       1910-11.  1909-10.  1908-09. 

Passengers  carried 11.726,804  11,030,027  10,112,246 

Pass,  carried  one  mile  .511 ,660,752  177.050,940  433,684,066 

Rate  per  pass,  per  mile.     2.275  cts.  2.263  cts.  2.320  cts. 

Freight  (tons)  carried _.   29,619.932  30,155,217  24,403,952 

Fght.(tons)  carr.  1  mile. 6095052668  5119038899  4255981335 

Rate  per  ton  per  mile...      0.767  cts.  0.751  cts.  0.763  cts. 

Av.  train-load  (rev.)  tons               275  278  263 

Earn,  per  rev.  pass,  tr.m         $1.3457  $1.3059  $1.2855 

Earn,  per  rev.  fght.  tr.m         $2.1138  $2.0895  $2.0054 

Gross  earnings  per  mile.         $11,742  $11,518  $10,340 

EARNINGS  AND  EXPENSES. 

Earnings  J rom —                 1910-11.  1909-10.  1908-09.          1907-08. 

Freight ..$39,066,034  $38,421,779  $32,465,969   $31,334,941 

Passengers 11,641,309  10,796,998  10,062.535      10,590,948 

Mall 869,411  865,966  854,800            831,530 

Express 1,446,311  1,409,205  1,207.767        1,124,056 

Miscellaneous 970,673  939,434  834.820           738,806 


1907-08. 

10.641.341 

445,151.339 

2.379  cts. 

23,256,502 

4020348694 

0. 779  CtS. 

•     234 

$1.3473 

$1.8207 

$10,293 


Total  oper.  revenues. $53, 993. 741    $52,433,382  $45,425,891  $44,620,281 
Operating  Expenses — 

$8,172,166  $5,257,038  $6,291,109 

8,559.104  7,832,021  9,020,127 

16,030,238  14,587,773  16,196.685 

1,120,516  999,655  1,056,279 

1,103,554  951,012  1,030,091 


Maint.  of  way  &  struc.  $9,178,192 

Malnt.  of  equipment 9,490,759 

Transportation  expenses  17,588,595 

Traffic  expenses 1,124,599 

General 1,097,677 


Operating  expenses.  .$38,479,823  $34,985,579   $29,627,499   $33,594,291 
P.  c.  oper.  exp.  to  earns.  (71.27)  (66.72)  (65.22)  (75.29) 

Net  operating  revenues. $15, 513, 918   $17,447,803   $15,798,392  $11,025,990 

INCOME  ACCOUNT. 

Receipts —  1910-11.  1909-10.  1908-09.  1907-08. 

Net  operating  revenue.. $15. 513, 918  $17,447,803  $15, 7P8,392"$11, 025,990 
Outside  operations  (net)  40,403  121,232      def.75,555  43,061 


Taxes 


$15,554,321    $17,569,035   $15,722,837   $11,069,051 
_      1.938,089        1,602,632        1,437,992        1,393,760 


Operating  income $13,610,232   515,966,403   $14,284,845     $9,675,291 

Inc.  from  inv.,  rents, &c.      1,979,679        1,733,363        1,395,124        1,277,607 


Total  income $15,595,911   $17,699,766  $15,679,969   $10,952,898 


Deduct — 
Interest  on  bonds..        _   $6,059,891 


N.  &  D.  RR.  rent. 

Other  rents 

Sinking  fund 

General   Interest 

ToS.  &  N.  A 

Res've  for  doubtful  accts 


136,694 
308.553 
233,204 

302,236 


$6,088,919 
118,061 
289.331 
266,240 


$5,995,013 
118,061 
303,255 
2  64,302 


523,959 


411,403 


$5,882,252 

118,061 

235,874 

251.792 

9,733 

Cr.  103, 416 

43,676 


Dividends (7)4.200,000  (7)4,200.000      '3,300.000      *3, 300, 000 


Total    deductions. 
Balance,  surplus 


511,240,578   $11,486,510   $10,392,034      $9,737,974 
$4,355,333      56,213,256      $5,287,935      $1,?T02'4 


*5H%. 


GENERAL  BALANCE  SHEET  JUNE  30. 
[For  further  details  of  1911  balance  sheet,  see  page  946. J 


Assets — 
Road  &  equip 

Securities 

Advan.  for  con- 
struction, &c_ 
Misc.  investm'ts 

Cash 

Bonds  in  treas.. 
Marketable  bds. 
Loans  &  bills  rec 
Traffic,  &c.,bals 

Agents,  &c 

Material  &  supp . 
Misc.  accounts. . 
Temp. advan.. &c 
Special  deposits. 
Sinking  funds.. 
Other  def.  debit 

items 

Conting.  assets. 


1911. 

$ 

173,642,922 

11,758,974 

5.636,075 

18,279,381 

15,198,310 

10,501.000 

8,397,384 

2,667,382 

456,773 

983,717 

4,976.824 

2,482,146 

2,458,651 

500.000 

910,447 

1,195,753 
15,822.000 


1910. 

S 

171,127,177 

11,434,319 

3,617,277 

15,938,155 

9,113,469 

19,844.000 

6,961,389 

2,811,389 

388,241 

1,018,474 

4,856.078 

4,484.587 

1,742,211 

505,350 

994,760 

6,482,713 
11.299,000 


Total 275,867,739  272,618,589 

— V.  93.  p.  469,  4 


Liabilities — 
Capital  stock. 

Funded  debt 1 

Traffic,  &c.,bals 
Vouch.  &  wages 
Matured  Int., &c. 
Mat.  fund.  debt. 
Misc.  accounts.. 
Int.,  &c,  accr'd 
Taxes  accrued. . 
Oper.  reserves.  . 
Other  def.  credit 

items 

Add'ns  to  prop'y 
through  inc . . 
Sinking  funds. . 
Profit  and  loss.. 
Contingent  lia- 
bilities   


1911. 
S 

60,000,000 

55.339,757 

275.784 

3,614,715 

1,799.651 

72,100 

255,050 

2,883,704 

798,582 

719,434 


1910. 

S 

60,000,000 

155,374,557 

305.734 

3,936,026 

1,804,599 

231,100 

190,820 

2,823,087 

681,195 

843,123 


491,439       5,153,816 


2,281,570 

267.072 

31,246,881 


2,300,171 
.  212,667 
27,462,794 


15,822,000     11,299,000 


Total  _ 275,867,739  272,618.589 


Atchison  Topeka  &  Santa  Fe  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  remarks  of  President  Ripley  are  printed  in  full  on 
subsequent  pages.  Below  we  give  comparative  statistics 
and  income  account  for  four  years  and  the  balance  sheet  for 
two  years  prepared  according  to  new  method  of  accounting. 


OPERATIONS,  EARNINGS,    &C . 


Aver,  mileage  operated . 

Equipment  * — 

Locomotives 

Passenger  cars 

Freight  cars 

Miscellaneous  cars 

Operations — 

Passengers  carried 

Pass,  carried  one  mile.. 
Rate  per  pass,  per  mile. 
Freight  (tons)  carried.. 
Fgt.  (tons)  carr.  1  mile. a 
Rate  per  ton  per  mile. . 
Av.  rev.  train-load  (tons) 
Earn,  per  pass,  train  m. 
Earn.  per  fght.  train  m. 
Gross  earnings  per  mile. 


1910-11. 
10,350 

1,997 

1,475 

64,023 

626 

14,101,076 

1269076390 

2.144  cts. 

20,093,719 

6,981,467 

1.028  cts. 

400.35 

$1.21 

$3.19 

$10,393 


1909-10. 
9,916 

1.923 

1,375 

57,781 

495 

13,675,348 

1236975839 

2.056  cts. 

19,448,590 

7,012,896 

1.015  cts. 

388.80 

SI. 21 

$3.00 

$10,588 


1908-09. 
9.795 

1,872 

1,176 

54,698 

298 

12,605.697 

1108004215 

2.052  cts. 

17,220,597 

6,260,173 

.026  cts. 

366.06 

SI. 21 

$3.05 

$9,624 


1, 


1907-08. 
9.415 

1,872 

1,193 

55,108 

292 

11,236,904 

1028779786 

2.104  cts. 

16.610.9-12 

6,263.257 

0.987  cts. 

354.97 

$1.17 

$2.84 

59.625 


*  Also  June  30  1911  3  steam  ferryboats,  1  river  steamer,  4  tugs  and  5 
ats        n  nnfls  omitted. 


car 


floats,     a  000s  omitted. 

INCOME  ACCOUNT. 

Operating  Revenues —       1910-11.          1909-10.          1908-09.  1907-08. 

Freight        $71,787,201    $71,194,056   $64,212,638  $61,848,639 

Passenger 27,204,868      25,437,182      22.734.505  21,643,427 

Mail,  express  and  misc..      8,573,047        8,361,957        7,318,574  7,125,730 


Total  oper.  revenues. $107, 565, 116$104, 993, 195  $94,265,717  $90,617,796 
Operating  Expenses —  I 

Malnt.  of  way  &  struc..$16,059,787  $17,807,136  $12,884, 407  $14, 120,828 

Maint.  of  equipment. ._    16,686,146      15,560,047 


l-3,e03j89T 
1,904.«22' 

:6, 674,864 
2,127,205 


14,246,621 
1,796,264 

28,395,590 
2,070,612 


Traffic  expenses 2,249,899  2.114,261 

Transportation  expenses  33.183,520  31,821,825 

General  expenses 2,588,900  2,458,551 

Total  oper.  expense.. $70, 768, 252  $69,761,820  $57,495,195  -560.629,915 

P.  c.  oper.  exp.  to  rev..           (65.79)  (66.44)             (60.99)             (66.91) 

Net  operating  revenue.. $36, 796, 864  $35,231,375   $36,770,522   $29,987,881 

Taxes                       3,474,607  4,006,419        3,015,219        3,244,596 


Operating  income $33,322,257   $31,224,956  $33,755,303   $26,743,285 

Income  from  investm'ts.         813,090        1,245,972  342,2471 

Interest,  discount,  &c._      1.394,276        1,304,083  816.128/         671.974 


Total  income. 


.$35,529,623   $33,775,011    $34,913,678   $27,416,269 


I  I 
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Duluct— 

Interest  on  bonds 

Rentals  of  tracks.  Ac.  - 

Hire  of  equipment 

Advances  to  sub.  cos.  . 
Preferred  dlvs.  (5%) 


1010-11.  1009-10. 

.$12,712,919  $11.98 1.151 


622.910  27.701 

022,491  1.202.720 

200.835  44,655 

,708.690  5.708.600 
Common  dividends. -t0%)9. 932. 460  (6)0.648.030  (5)5, 152. 550(5  U)  5662007 

Approp.  fuel  res've  fund         414,140  703,218            158,230              81.378 

ukiitions  A  betterments     5.000.000  4.000.000       o.ooo.ooo          340.332 


1008-09. 
S 13.5 48.082 
89,280 
770.826 
87,549 
5,708,600 


1007-08. 
$12,579,302 


1,157,071 
5.708.600 


Total      ...$35,213,845    S33.400.165   $34,515,157   $25,529,380 

Balance,  surplus $315,778  $365,846  $308,521      $1,885,870 

GENERAL  BALANCE  SHEET  JUNE   30. 


1911. 
I  .  j  ■'.'£ —  $ 

RR..  fran..  Ac., 

incl.      stocks. 

bonds,  Ac. 0587. 133, 
Invcstni'ts,  now 

acquisitions..  11,984, 
Other  invest' ts.  10.169, 
Marketable  see's  1.193, 
Mater.  Asupp..  10.250 
Traffic  balances.  1 , 1 93 
Agents  A  conduc       551 

V.  s    Govt 350 

Insur.  prepaid- .  131 
Prepaid  rentals.  303 
Adv.  collat.  cos.  416 
Misc.  def.  debit 

items 507 

Misc.  accounts..  3,345 
Cash  on  hand. Ac  30.204 
Deposit  for  fuel 

reserve  fund  -  -     1 .43 1 


1910. 


715  554,842,912 


269 

7S0 

3ss 

771 
4G0 
4S0 
224 
140 
848 
210 

264 
020 
747 

077 


10.377.576 

11.900.465 

275,788 

18.380.494 

1.016.889 

750,396 

359.632 

110.781 

322.742 

721. 4S4 

446,129 

4.525.308 

34,814,895 

1.016,916 


1911. 

1910. 

Liabilities — 

S 

S 

Common   stock.  108.430, 500 

165,518,500 

Preferred  stock.  114, 173.730 

114.173.730 

Funded  debt.. J 

29.101.S20 

302,004,953 

Fuel  res've  fund 

1,431.077 

1,010,910 

Accrued  taxes. . 

1.660.99S 

1.856,292 

Interest  accrued 

3,630.416 

3,554,424 

Coupons  not  pre- 

sented  

630,665 

622.500 

Pay-rolls 

3,830.874 

3,544,621 

Pref.  div.  Aug.  1 

2.854.345 

2.854,345 

Audited   vouch. 

3.714,453 

7,256,159 

Traffic  balances. 

831,820 

911,054 

Unclaimed  divi- 

dends     

25,617 

28,605 

Miscellaneous  ac- 

counts   

1,577,292 

2,337,508 

Def.  credit  accts. 

426,058 

742,130 

Expend,  for  ad- 

ditions &  bett. 

18,280,921 

13,280,921 

Profit  and  loss.. 

20,566.707 

20,231.804 

Total  assets. .671, 173.293  639,934  467       Total   liabil's. 671, 173,293  639,934,467 


a  Consists  in  1911  of  railroad,  franchises  and  other  property,  including 
stocks,  bonds,  Ac.  $564,650,537.  and  expenditures  for  additions  and  better- 
ments, construction.  &c,  during  current  fiscal  year.  S32.568.774;  total, 
$507,210,312;  less  reserve  for  accrued  depreciation,  S10.085.507:  balance, 
as  above,  S587.133.715.— V.  93,  p.  526,  406. 


Missouri  Kansas  &  Texas  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

Oh  subsequent  pages  will  be  found  the  report  of  Chairman 
Edwin  Hawley  and  President  A.  A.  Allen,  also  the  detailed 
income  account,  balance  sheet,  profit  and  loss  account  and 
other  tables.  The  operations  for  the  late  year  include 
the  Texas  Central  RR..  the  Denison  Bonham  &  New  Orleans 
RR.  and  the  Dallas  Cleburne  &  Southwestern  Ry.,  as  fully 
explained  in  the  report.  Below  we  give  comparative  in- 
come account  and  statistics  for  several  years  and  compara- 
tive balance  sheet. 

Statistics. — The  comparative  figures  of  operations,  earn- 
ings, &c,  have  been  compiled  for  the  "Chronicle"  as  follows: 

OPERATION'S  AND  FISCAL  RESULTS. 


1910-11. 
3,377 


1000-10. 
3,072 


Miles  operated,  average. 
Operations — 

Passengers  carried 6,044,154  5,580,570 

Pass,  carried  1  mile 301.065.334  361,402.474 

Rate  per  pass,  per  mile.       2.28  cts.  2.13  cts. 

Tons  freight  carried 8.165.406  7.486,840 

Tons  freight  carr.  1  m_  .1605000502  1622081430 

Rate  per  ton  per  mile 1.13  cts.  1.05  cts. 

Gross  earnings  per  mile.           83,607  58,646 

EARNINGS.  EXPENSES, 

Earnings —                          1010-11.  lA0fl-10. 

Passenger $8,923,250  57,681,745 

Freight 18.184.664  17,003,567 

Mail,  express,  Ac 1,057,370  1,784,034 


1908-00. 
3,072 

5,575,261 

348,200,712 

2.00  cts. 

7,357.080 

1618116029 

1.04  cts. 

$8,236 

&C. 

1908-09. 
S6, 964. 089 
16,852,840 

1,483,986 


1907-08. 
3,072 

5,104,201 

310,520.008 

2.04  cts. 

6,442.630 

1524135814 

1.01  Cts. 

87,579 


1007-08. 
$6,343,035 
15,400,006 

1.530,728 


Gross  oper.  revenues.$29,065.203    S26.550.346  $25,300,015  $23,283,660 

Expenses — 

Maintenance  of  way,  Ac.  53,900,643     54,005,703  53,370,140  $3,027,005 

Maintenance  of  equipm't     3.550,303        3,310,795  3.370,083  3,040.000 

Traffic  expenses 742.628              664.419  587,451  598,654 

Transportation  expenses  11.409.361      10,223,674  9,496,854  0,015,855 

General  expenses 1.003.49Q           801.368  833.860  740.924 

Total $20,606,516   $19,186,040  $17,667,406  516,432.107 

Per  cent  of  cxp.  to  earns.          (70.90)             (72.24)  (69.83)  (70.57) 

.Vet  operating  revenues.      8.458.778        7,373,297  7,633.509  6,851,562 

Taxes  accrued 1,005,649        1,012,018  007,300  688.243 


Operating  income $7,453,120 

Outside  oper.  net  debit.  £>r.$6,604 

Rentals  received 82,026 

Interest.  Ac.  on  invest'*  221 ,750 

Hire  of  equipment 127.911 

Gross  income $7,878,218 

Deduct — 

Int.  accrued  on  bonds. .  $4,848,290 

Other  interest 452,490 

Hire  of  equipment 

Discount  on  securities .  141.548 

Rentals 662  18  i 

Total  deductions $6,104,512 

Xct  income $1,773,706 

Dlvs.  on  pref.  stock,  4%         520,000 
Tex.  Cent.  pf.  dlvs..  5% y  1.020 

Balance,  surplus $1,252,080 

z  Reported  In  operating   expenses 


S6, 360, 370 

Dr.Sll.771 

70.1721 
230,470/ 


S6, 666.200 
Dr.$13.604! 
195.129  ,• 


86,163,319 
381,423 


S6, 658,250      86,847.635      $6,544,741 


54.801,355 
11,032 
99,080 


54,770,034 
83.019 
77.278 


54,658.628 
31,433 
(X) 


705.320 

85,616,787 

SI, 04  1,403 

520,000 


530,  108 

$5,461,339 

51,386.296 

520,000 


5860.290 


507,406 

85,197.  107 

$1,347,271 

520,000 


S52  1.103 

In    1907-08. 
!/  This  Is  5%  on  tbe  preferred  stock  in  the  hands  of  the  publl 

CONDENSED  GENERAL  BALANCE  SHEET  JUNE 


$827,271 


1  A  equip. <r207 
-Secur.  pledged — 

Prop.. Ac, cos. 

lamed  or  ast'd 
Misc.  Invest'ts-. 

Cash 1 

Loans  <t  Oil!  1  HM 
Traffic. Ac  .bals.     1 
Mae.    accounts./ 

Agents.  Ac 

Mater.  A  Hipp..     2 
.Occurs,  in  treas. 
rjncxtlng.  dl3C't 

on  fund,  d'-bt 
Sin  Ling   fund 
Provident   I 
Other  def.  debit 

items 


1911 

3 
,146,262 


1910 
3 
191  293 


33 


649,300       i  223  173 

1,600.000 

12s. Hi  127.  '101 

,180,583       :  >- 

W8  85.30? 

.656,088     ,'     154.73S 

1,141,983 

■  .  I  129 
244.801         1.107  141 


904,513 
96,836 

158.320 


078 
221 


.  13.023 


Millies— 
M.K  AT.com.stk 
M.K.AT.pf.gtk 
Stock  Of  sub.  cos 
Ponded  deb) 

,  Loans   and    hills 

payable  - 

rtraf/icAc.bals. 

Voi  TO,  A:  H 

iHaiur.  Int 
Misc.  accounts   . 
rjnmat.  nil 
accrued 

Aect     of    provi- 
dent funds 

Other  del.  credit 

It'lllS 

Add  n.s  to  prop 
Sinking   fond-    . 
Profit  and  loss.. 


1011 
i 

63.300 

'i  I 

194 

2,345 

496 

99 

1,046 

146 


300 
000 
300 
000 

1XJ 

070 
512 
848 
480 


c. 

30. 

1910. 

10.300 

I  600 
1 17,84 

i  17,688 
120  810 


100,621 


7^ 

1.663 
190 


I  10 


- 215.305.59i  205.2V!. .-.92        Total  .215 

a  After  deducting  aocrudd  depredation  on  existing  equipment,  5870.229 
b  After  adding  3120,533  for  profit  of  Ti  rnl  Kit 

•Tune  30  1910:   3329.655  for  a  t  of  additions  and  b  if  that 

company  and  $2.'.. .-,02  mlscelfancou  .   »wi  deducting  <r,8.i72  for  depri 
tion  prior  to  July  1  1907  on  equlpmen 

BO'..-~  and   S 1  4  .»?,.•  \      93,    .,     34a 


Seaboard  Air  Line  Ry. 

(Report  for  Fiscal   Year  ending  June  "M  1911.) 
On  a  subsequent  page  are  given  at  length  the  remarks  o 
President  Mcldrum  and  Vix'-President  ana  General  M  nifg'' 
Hix.     Below  are  the  comparative  statistics,  income  a  ctuu 
and  balance  sheet  for  several  years: 

OPERATION  AND  FISCAL  RESULTS. 


1910-11. 

3,037 

4,573,532 

221,058,350 

2.142  cts. 

81.17560 

8.982,191 


Average  miles  operated 

Passengers  carried  (No.) 

Passengers  carried   1    mile 

Av.  rale  per  passenger  per  mile 
Barns,  per  passenger  train  mile 

Tons  carried  (No.) 

Tons  carried  1  mile 

A  v.  rate  per  ton  per  mile 1 .160  cts. 

Av.  tons  per  train  mile  (No.)..  219.66 

Karns.  per  freight  train  mile. . .  $2 .54880 

Earns,  per  mile  of  road $7,172 

INCOME  ACCOUNT. 

Operating  revenue—  1010-11.  1000-10. 

Passenger . .—  4,735,504  4,251,305 

Freight    14,801,069  13,870,050 

Mall,  express.  Ac 2,244,531  1,038,318 


1000-10.  1908-00. 

2,007  2,003 

4,103,740  3.068,202 

106,014,704  174,530,521 

2.159  cts.  2.162  cts 

$1.006  19  SI. 03408 

8.131.402  7,105.182 

1,275,651,651    1,324,884,629  1.090,736,611 

1.133  cts.  1.118  Cts. 

222.81  205.86 

$2.52460  82.30112 

$6,697  $5,892 


1908-09. 

3,773,730 
12,192,137 

1,068.629 


Total $21,782,004        $20,068,772        $17,634,496 


Operating  expenses — 

Malnt.  of  way  and  structures..  $2,836,577 

Maintenance  of  equipment 2,884,953 

Traffic  expenses 711,839 

Transportation  expenses 7,423,677 

General  expenses 623,521 

Total $14,480,567 

Net   earnings $7,301,437 

Income  from  rents 94,928 

Other  income 51,025 


$2,733,961 

2,757.616 

689,028 

6,381.397 

594,071 

$13,156,073 

$6,912,699 

85,454 

41,562 


Total  Income 

Deductions — 
Interest:  Funded  debt 

Receiver's  certificates 

Adjustment  mortgage  bonds. 

Equlpment  trust  obligations. 

Other  interest 

Taxes 

Rents  lease  of  road 

Rents  other  property 

Hire  of  equipment 

Outside  operations 

Disc,  on  adjustm't  mtge.  bonds 


Total  deductions . 
Balance,  surplus 


$7,447,390  $7,039,715 


$2,506,738 

2,  152,074 

605,921 

6,000,770 

582,300 

812.216,803 

55,117,693 

71,587 

38,701 

S5. 527, 981 


$3,059,102 

f  ,248,975 

:  286,800 

12,309 

818,000 

51,000 

109.116 

143,874 

10,250 

178.637 

$5,918,063 
$1,529,327 


$3,055,338    ,,     53,373,017 

141,701  300,110 

•832,650-'' 

287,331  '  '     :  313,808 

37.501  .)•.  8010638 

748,400  694,729 

51,000  48,02.". 

108,220  105,456 

9,177  39,842 

33,356  13,082 

105,000  __     . 


$5,409,680 
$1,630,035 


85,091,846 
8436,135 


flight  months'  proportion. 

BALANCE  SHEET  JUNE  80. 


Assets — 
Road,  eq.,  Ac..al52 
Securities  owned ..62 
Leased  rail  A  mat'l 
Pref.  stk.  in  treas.   1 
Com.  stk.  in  treas. 

Cash    2 

Traffic,  Ac,  bals. 
Loans  A  bills  rec. 

Misc.   accounts 

Agents  A  conduc's 
Mat'ls  A  supplies.  1 
Claims  In  suspense 

Advances,  Ac 

Unextlng.  disc,  on 

securities    10 

Oth.def. deb. Items 


1911. 

1910. 

S 

S 

,146,732 

150179,934 

212,570 

2,150,821 

365,471 

316,897 

105,900 

1,105,900 

496,600 

496.600 

,243,270 

1,620,260 

301,575 

233,938 

37,904 

52,413 

601,011 

568,923 

300.336 

318,396 

,332,603 

1,100,746 

238,968 

245,000 

317,948 

311,761 

,031,883 

6,195,000 

251,980 

488,554 

Liabilities— 

Common  stook 87 

Preferred  stock 25 

Bonds  (see  "Ry.  A 

Ind."  Sec.) 93 

Equip,  trust  notes  5 
Traffic,  Ac,  bals. 
Loans  A  bills  pay. 
Audited  vouchers. 

Wages  unpaid 

Accrued  Interest ..  1 
Matured    interest. 
Bonds,  Ac,  mat'd 

Reserve  funds 

Res'd   for  atk.   of 

proprietary  cos. 

Accrued  taxes 

Miscellaneous 

Profit  and  loss 4 


1911. 
$ 

516,000 
000,000 

819,500 
456.790 
408,390 
953,900 
634,069 
722.186 
305,929 
721,714 
174,000 
417,189 

32.426 
348,912 
361.413 
112,333 


1910 

s 

37,516,000 
25,000,000 

89,282,500 

6,178,000 

318,249 


685,444 
652,783 
1,269,388 
735,490 
54,000 
495,304 

39,960 

344,574 

273,809 

2.539.575 


Total 171,984,751165,385,1431      Total ...171,984,751165,385,143 


a  After  deducting  51 ,072,211  reserve  for  accrued  depreciation  of  equipm't. 

b  Securities  owned  include  in  1911  those  of  proprietary,  affiliated  and 
Controlled  companies  pledged,  8603,313,  and  unpledged,  5240,386.  and 
other  securities  pledged,  $1,048,979,  and  unpledged,  8310,892.  -  V.  93. 
p.  470,  466. 

Northern  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Below  we  give  the  income  account  as  appearing  in   the 
pamphlet  report.     The  text  and  further  data  will  be  given 
another  week. 


INCOME 

1010-11. 

5,050 


ACCOUNT. 

1000-10. 
5,765 


Average  miles  operated 

Operating  revenue  5  S 

Freight 43,332,018  48,758.736 

Passenger _    _  17,278,813  21,333,313 

Other  rev.  from  transp.  3,456,062  3,671,817 

Total 64,068,693      73,763,866 

Rev.  other  than  transp.         844.139  70 1  000 

Total  oper.  revenue  64,912,832  7t.oz.>,o^o 

Per  mile  (average) .  10,909  12,028 

Operating  expenses — 

Maim,  oi  way  A  strue    .  8.065,403  10,842,955 

Maim,  of  equipment      .  7,911,231  8,092,137 

Traffic  expenses. 1,127,238  1,036,404 

Transportation  expenses  21,601,478  21,015,197 

General    expenses 1.024.356  1   "-7  '  ""■ 

Total  oper.  expenses,  ".tu./ja./ol      *.>,.,....      .. 

P.  c.  op.  cxp.  to  op.  rev.  (61:20)  roi.7D 

Vet  Operating  revenue  25,183.071  28,. -.38, '2  I 
Sleeping,  parlor,  observa., 

dining   &  cafe  cars  A 

restaurants 

Total  net  revenue 
Taxes  accrued 

I  loeratlng  Income 

i)i\  s.    &  Int.  on  seeurs  , 

int.  on  dep.  a  rentals 
ivid 
Mire  or  equipment 
Cross  Income 
Deduct 

Rentals  paid  381,1  19  '.928 

Int.  on  funded  debt  6.665.000       6,669.014 

no  comm's  on  m  ■■■ 

Dividends  on  no 

Total  24.580.239 


1908-09. 

5.671 

$ 

47.073,305 

17,330.608 

3.416,102 

67,820,015 

U<s  ...     .  .    .  1 

12.071 

7.8  17,050 
7,845,689 

010.190 

20. 3or,, 02  1 


30.1  10.7  13 


1907-08. 

5,633 

$ 

46,423,836 

18,133,238 

3,065.076 

67,622,151 

-•'>S    V.'« 
DO  ,--.',>»  1  l 

12.1  in 

8,702.297 
8.. -.72.7  17 

8O7.840 

20,639,119 

..„     t0| 


(58.40) 

28.379,003 


Ho.-i  '•'1ii 

J},87'4  2W.  i"7o.h.,0 
3.21)6,707         3.622.000 

22,328,077  25,0i»,ot»o      itt. ...:;:, 207 


,    42P.339    (1 

3u,twu,i02      2u...-o,u  nt 
:'.7I7..I86 

.i.-i.i.; 


1,733.335 
607.094 

27,0687606      29,470, 


000    17.. -.0o. ) 


.,,  Ill) 

337,130 
6,775.003 

3.208.  116 
14.1(1 


3,975,763 

13H   3HH 

..",11,..., 

818,718 
7.098,908 

3.106,888 
10  830.000 


Net  Income  foi 
Approp.  for  Insur.  fund 
Net  surplus  foi 
V.  92.  p,    1  500 


l, 0.1 


3,082,267 

3.082.267         1,936.259 


.'    .    •■.....      .-  ■     ...  .009 

.  .....  .....0  M.U4.1 

2.7t 
14.350         6.258,118 
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Wabash  Railroad  Go. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  usual  comparative  tables  were  given  last  week  (p.  868). 

Pres.  F.  A.  Delano,  Chicago,  Sept.  20,  wrote  in  substance: 

Results. — The  gross  revenue  for  the  year  was  $29, 881,037,  being  an  In- 
creasVbf  $997,982  over  the  previous  year.  The  gross  opcratlnE  expenses 
were  $22,306,183,  an  Increase  <>f  S1 ,629,060,  leaving  a  net  operating  revenue 
of  $7,517,854,  which  was  a  decrease  <>r  $831,979. 

Thus  it  will  be  seen  that,  although  the  gross  revenue  (nearly  $30,000, 000) 
was  greater  than  at  any  previous  time,  and  about  $1,000,000  more  ttian  In 
the  previous  year,  the  operating  expenses,  for  various  reasons,  were  much 
larger  than  In  1910,  so  that  there  was  an  actual  decrease  In  net  earnings 
of  over  $800,000.  Higher  wage  scales  accounted  for  about  $495,000; 
equipment  depreciation  charges  accounted  for  $486,000  more;  fuel  for  loco- 
motives for  $150,000,  owing  to  higher  average  price  of  coal  per  ton;  and, 
lastly,  the  Increase  in  traffic  fully  accounted  for  the  remainder. 

Freight  traffic  of  classes  requiring  prompt  movement,  and  competition 
between  lines  for  this  kind  of  business,  as  well  as  a  proportionate  diminution 
in  heavy,  slow-moving  business,  such  as  eoal,  caused  a  further  reduction  In 
tons  per  train  mile  over  any  one  of  the  last  three  years.net  tons  per  train 
being  364.77,  as  against  386.52  in  1908. 

Wages.  To  -.rant  an  increase  In  \.\;>u;k-a  at  such  a  time  as  this  was  most 
unfortunate,  but  the  company  was  compelled  to  pay  substantially  the  same 
scale  of  wages  as  was  paid  by  other  Important  systems  traversing  the  same 
territory.  The  advances  were  made  only  after  protracted  eonferenccs,  or 
after  mediation  under  the  Erdman  Act  had  been  resorted  to. 
■  Taxes. — The  Increase  in  taxes  was  about  $70,000,  or  to  $920,872. 

Shortage  of  Rolling  Stock. — The  item  of  "hire  of  equipment"  debit  in- 
creased to  the  very  high  total  of  $1,024,390.  This  represents  mileage  paid 
for  the  use  of  refrigerator  and  fruit-line  cars  as  well  as  the  excess  of  per 
diem  payments  for  the  use  of  foreign  railroad  ears,  over  the  receipts  accruing 
to  your  company  from  the  same  source.  The  company  had  during  the 
entire  year  a  large  surplus  of  coal  equipment,  the  coal  business  being 
stagnant,  but  it  was  during  most  of  the  time  short  of  other  classes  of 
equipment,  and  therefore  used  a  greater  number  of  foreign  ears.  The 
necessity  of  having  additional  box  ears  is  very  pressing,  but  the  directors 
have  not  seen  their  way  clear  to  authorize  the  purchase  of  this  equipment  . 
However,  with  an  increasing  volume  of  business,  there  seems  to  be  no 
escape  for  the  payment  of  a  large  sum  annually  for  the  use  of  equipment. 

Reserve  /or  Depreciation. — In  conformitj-  with  the  requirements  of  the 
Inter-State  Commerce  Commission,  there  was  charged  to  operating  expenses 
and  credited  to  "reserved  for  accrued  depreciation,"  $649,635.  This, 
added  to  the  amounts  heretofore  charged  to  operating  expenses,  aggregates 
$2,528,256,  which  is  carried  as  a  liability  in  the  balance  sheet  under  the 
above  heading  and  fully  covers,  it  is  believed,  not  only  the  so-called  annual 
depreciation,  but  also  the  value  of  locomotives  and  cars  that  have  gone  out 
of  existence,  owing  to  extreme  age  or  because  they  were  obsolete. 

Status. — Speaking  in  general  terms  of  the  company's  present  condition 
and  future  prospects,  it  is  gratifying  to  point  out  that  it  has  reached  an 
earning  capacity  of  practically  $30,000,000  gross,  or  approximately  $12,000 
per  mile — being  about  double  the  figures  of  twelve  years  ago — and  this  has 
been  accomplished  with  only  a  moderate  increase  In  facilities. 

At  the  same  time  this  very  lack  of  facilities,  such,  for  example,  as  insuffi- 
cient double  track  and  car  and  locomotive  equipment,  in  large  measure 
accounts  for  the  higher  ratio  of  operating  expenses.  Every  invesligation 
of  Waba,sh  con  lit  ions,  and  there  have  been  many  by  both  interested  and 
disinterested  parties,  confirms  the  statement  that  the  property  as  it  stands 
has  been  well  maintained,  but  that  it  might,  if  cash  were  available  for 
needed  betterments  and  improvements,  greatly  Increase  its  earning  capacity 
and  decrease  its  operating  ratio.  The  Wabash,  with  its  short  lines  between 
St.  Louis  and  Kansas  City,  St.  Louis  and  Omaha,  St.  Louis  and  Chicago, 
St.  Louis  and  Detroit,  Chicago  and  Detroit,  Chicago  and  Toledo,  Kansas 
City  and  Toledo,  Kansas  City  and  Detroit,  lags  behind  its  competitors,  both 
n  volume  of  business  and  in  the  cost  of  doing  it,  because  it  has  not  the 
adequate  facilities. 

The  difficulty  is  a  financial  one  and  has  been  beyond  the  power  of  the 
management  to  remedy.  What  sums  were  available  from  income  for 
improvements  (there  were  $192,809  thus  spent  in  the  year  now  under 
review)  were  used  for  that  class  of  expenditures  which  wa?  required  by  law 
or  to  satisfy  the  demands  of  safety  or  public  convenience,  and  not  such  as 
would  increase  earnings  or  Improve  operating  efficiency.  The  managemenl 
of  the  property  believe  thoroughly  in  its  future  and  see  the  great  advantages 
which  would  accrue  by  liberal  expenditures  for  additions  and  betterments 
to  property  and  equipment,  but  it  appears  to  be  impracticable  to  finance 
such  improvements  at  the  prespnl   time. 

Wheeling  &  Lake  Erie  and  Wabasri-PiUsburgii,  Terminal. — Negotiations 
looking  to  the  settlement  of  the  Indebtedness  of  these  companies  to  your 
company  have  been  in  progress  for  a  considerable  time,  and  an  early 
adjustment  of  these  long-pending  matters  is  hoped  tor  in  the  near  future. 
The  fact  that  your  company  has  been  compelled  to  go  without  any  return 
on  these  investments  has  been  a  serious  burden  in  the  last  four  years. 

[Extraordinary  repairs  and  renewals  included  in  operating"  expenses 
aggregated  $278,958  (notably  cars  re-built,  $129,641).  Additions  and 
betterments  charged  against  income  amounted  to  (net)  $192,809  and  those 
charged  against  capital  account  to  $215,973. — Ed.] — Compare  V.  93,  p.  866 

• 

Chicago  Subway  Co. — Illinois  Tunnel  Co. 

(Report  for  19  Months  ending  July  1  1911.) 
.  In  connection  with  the  reorganization  plan  outlined  on  a 
following  page,  there  have  been  made  public  (1)  substantially 
the  following  summary  of  the  report  of  C.  O.  Frisbie,  agent 
of  the  receivers,  covering  the  19  months  from  Dec.  1  1909  to 
July  1  1911;  and  (2)  a  statement  of  the  securities,  &c,  held 
by  public  and  pledged  as  collateral  other  than  receivers' debt: 

Improvements. — There  have  been  added  to  the  Tunnel  property  during 
the  above  period  connections  with  the  following  properties:  Chicago 
Dock  Property,  City  Hall,  Merchants'  Loan  &  Trust  Co.,  La  Salle  Hotel, 
new  public  receiving  station  No.  4,  People's  Gas  Light  &  Coke  Co.,  McCor- 
mick  Building.  Grand  Trunk  Ry.,  Nov,-  Sherman  Hotel,  Harris  Trust  & 
Savings  Bank  Bldg.,  National  Candy  Co.  Connections  arc  also  under  con- 
struction with  Mandel  Brothers'  new  building,  Kothschild  Building,  North 
American  Building,  Otis  Building  and  Mailers'  Building. 

Equipment .^—Locomotives  in  service,  117;  locomotives  rented  and  out  of 
service,   17;    coal,  freight  and  other  cars,   3,001  . 

Track  Mileage  and  Connections. — These  aggregate  58.842  miles,  viz.: 
Freight  notice  connections,  6.047  m.;  business  houses  and  coal  connections, 
Including  disposal  stations,  2.970  m.;  mail  connections,  1.016  m.;  street 
and  intersections,  45.494  m.;    river  tunnels,  3.315  m. 

The  shafts  (railroad)  constructed  (and  tunnel  connections  therewith  com- 
pleted) number  58  and  the  shafts  (commercial  houses)  constructed  (and  tunnel 
connections  therewith  completed)  number  33. 

'Tclcpfi:,iir  !h  part  ncn< . —There  are  at  present  eight  exchanges  as  follows: 
Chronicle  Building,  175  West  Washington  St.;  Chemical  Building',  117 
North  Dearborn  St.;  "Brooks,"  cor.  Jackson  Boulevard  and  Franklin  St.- 
"Plymouth,"  237  South  Plymouth  Place;  "North  Side,"  148  Maple  St.; 
"West  Side,"  West  Monroe  and  Paulina  Sts.;  "Cottage  Grove,"  625  East 
39th  St.:    "Stock  Yards."  4170  South   Halsted  St. 

Estimate  0/  Telephone  Earnings  .—The.  present  capacity  of  these  eight 
exchanges  is  for  27,200  telephones  (of  which  more  than  20,000  are  In  actual 
operation)  with  an  ultimate  capacity  of  42,060  telephones. 

On  the  basis  of  an  installation  of,  say,  24,000  telephones,  the  gross  annual 
earnings  should  amount  to  at  least  $1,200,000,  as  againsi  v  [jich  must  be 
charged  the  cost  of  operation,  allowance  for  depreciation  and  taxes  and 
compensation  to  the  city,  say  a  maximum  of  $800,000.  or  net  of  $400,090. 

Based  upon  the  assumption  that  the  reorganized  company  will  proceed 
to  develop  the  system  iteadlly  up  to,  say.  50,000  telephones  (which  will  be 
the  conduit  capacity  and  the  power  board  capacity  when  the  pending  con- 
struction contracts  have  been  completed),  the  gross  earnings  at  that  time 
should  amount  to  at  least  $2,400,000  and  net  Income  to  at  least  $1,200,000. 

In  the  foregoing  estimate  no  account  has  been  taken  of  earnings  from  long- 
distance conn,  otlon  !  through  which  entrance  is  being  secured  into  a  large 
number  of  cities  and  towns  in  Illinois,  as  well  as,  through  the  Interstate 
Independent  Telephone  Telegraph  Co. .Into  St.  Louis.  Kansas  CItv  and  other 
points  in  the  States  adjacent  to  Illinois.  There  is  also  In  contemplation 
connection  with  the  Independent  Telephone  Co.  in  South  Bend,  Ind., 
which  will  open  up  the  eastern  territory  and  Michigan  noints. 

To  the  telephone  earning  -ire.  of  course,  to  be  added  'earnings  from  the 
freight  and  other  departments. 


1.094,296 
200,450 

377,985 
29,997,400 

2,760,478 

hares 
5,000 

6.O00.000 


234,667 

24  0,667 

3  5,4  72 

22,138 

31,615 

1'80,XK8 


721,750 


$1,105,000  are  held  by 


Earnings  Jrom  Dec.  1  1909  to  .in/;/  1  1911,  Exclusive  0/  Telephone  Department. 

Tunnel  Co.      Dock. 
Gross  Income  ("Tunnel  Co."  Includes  Warehouse  Co.)  .$1,233,674  $126,563 
Expenses 1.207,470      115,925 

Balance,  surplus.  $26,201     $10,638 

The     a  Dings  of  the  combined  properties  (exclusive  of  telephone 

department)  at  the  present  time  arc  averaging  about  $7,000  per  month. 

Existing  Securities     Held  by  Public  and  Pledged  as  Collateral. 
(Interest  accrued  to  Dec.  1  1909,  Date  of  Receivership.] 

By  Public.        Pledged.        Acer' dint. 
Tunnel  Co.  1st  M.  5s.    $1,105,000     $28,895,000     $3,472,500 

Loan  agreement  No.  1  .    5,500,000  . 

Do  No.  2 4,000,000 

Promissory  notes 

Purchase  money  notes    __      .       224.500 

Car  trusts  A  and  B       

Stock  ($26,ooo  in  litigation)  ...    ..In  litigation 
notes  

Capital    Mock  

Construction  Co.  stock 

Subway  Co  5s  15,870,000 

Guaranties,  Tunnel,    fe<    ,  aotei    ..    

Loan  ...  1  -in  1  5       3,000,000 

Capital  stock..  .  44,981,200 

Note.     01  thi   $  '«i. 'i'  0,1  00  Ellin  -i       unnel  •   m  I 
the  public,  $15,870,000  are  di  posited  under  the  first  lien  Indenture  of  the 
Chicago  Subway  Co.  and  fch< 

Nos.  1,  2  and  5.     The  $9,500,0    0  I  >   0    <■    ei        I  1  and  2  are  'with 

oiln-r  obligatiousi  guaranteed  bj  i     ■  ,  .        •  o. 

The  issue  of  $3,500,000  receiver's  certificates  of  19  10  was  described  in 
V.  90,  p.  771.     An  addltl  000,000  issue  was  authorized  in  July  1911 

and   partly  issued.      See    V.  93,   p.   346. — V.  93.   p.  286. 

American  Railways,  Philadelphia. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  remarks  of  President  J.J.  Sullivan  are  given  at  length 
on  subsequent  pages;  also  the  Treasurer's  report  and  the 
balance  sheet.  The  latter  shows  in  detail  the  holdings  of 
stocks  and  bonds  in  the  subsidiary  companies. 

The  total  number  of  passengers  carried  was  86,675,437, 
showing  an  increase  of  10,103,331,  or  at  the  rate  of  13^%. 
The  gross  earnings  of  the  subsidiary  companies  were  $4,049,- 
188 (without  the  Johnstown  Traction  Co.),  showing  a  gain  of 
$243,765,  or  6.51%.  In  addition  to  paying  all  operating 
expenses,  fixed  charges,  interest  and  taxes  (including  the 
new  Government  tax,  $7,840),  there  was  spent  18%  of  the 
gross  earnings  in  maintenance  and  a  special  appropriation 
was  made  to  depreciation  fund  of  $39,910.  The  net  income 
of  the  American  Rys.  Co.  after  these  deductions  amounted 
to  $422,487,  out  of  which  was  paid  6%  dividends,  amounting 
to  $381,787,  leaving  a  surplus  of  $40,701,  which,  added  to 
the  previous  surplus,  makes  that  amount  $554,188. 

Comparative  tables  compiled  for  the  "Chronicle"  follow: 


STATEMENT  FOR  FISCAL 
1910-11. 
Income  from  subsid.  cos.       $805,983 
Miscellaneous  income 4,451 


YEAR  ENDING  JUNE  30. 

1909-10.  1908-09.  1907-08. 

$623,164  $468,662  $479,029 

70,514  58,452  19,728 


Gross  income 

Gen.  exp.,  legal  exp.,  &c. 
Taxes    

Interest  on  funded  debt. 
Dividends  paid  (6%)__. 


Total  deductions 

Balance,  surplus  for  year 


$810,414 

$5,526 

12,000 

370,400 

381,787 

$769,713 
$40,701 


$693,678 

$5,675 

9,500 

325,209 

342,073 

$682,457 
$11,220 


$527,114 

$1,562 

8,500 

206,323 

305,706 

$522,091 
$5,023 


BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Assets—  S  S 

Stocks  and  bonds 

owned ol6.361,016al3. 609,811 

ftBillsreceiv.,  &c.  2,818,748    3,110,914 


Fun).  &  fixtures. . 
Engineering  Dept. 

instruments 

Fire  insurance  fund 

investments 

Interest  accrued... 
Fidelity  Trust  Co., 

trustee  Ohio  Val. 

El.  Ry  collateral 

trust  5s 

Cash  on  hand 


5,574 
5,325 


1,966 
.490 


229.667 
80,483 

201,449 
25,849 

34,672 

125,333 

119,451 

Liabilities — 
Capital  stock 

lap.  stock  scrip.. 
Coll.  trust  bonds — 

Conv.  5%  bonds 

5'     bonds  1917. 

Johnstown  coll. 

Ohio  Vail,  coli-. 

Lynchb.&  Roan. 
Trustee     Scranton 

Ry.  pf.  stk.  58. 

Bills  payable 

Vouchers,&c,  pay. 
Accident  ins.  fund 
Fire  insuranci  fund 
Taxes  &  int.  accr. 
Profit  &  loss,  surp. 


1911. 
S 

6,363,150 
350,000 

2.435,500 
2,500.000 
1,500,000 
2.000,000 
987.500 

1,499,000 

1,070,000 

75,698 

33.235 

23 i; 683 

60.864 

554,188 


$498,757 

$2,291 

13,500 

155,854 

305,706 


1910. 
3 

G, 363, 000 


2.435,500 
2,500,000 
1,500,000 

"  987~506 

1,499,000 

943 ,500 

48,604 

30.984 

200.512 

53 ,406 

515,924 


Total 19. 660. 818   17.077.030        Total 19,660,818   17,077.930 

a  See  list  in  "Electric   Railway"  Section. 

b  Chiefly  advances  to  subsidiary  companies. — V.  93.  p.  795,  526. 

Intercontinental  Rubber  Company,  New  York. 
(Report  for  Fiscal  Year  ending  July  31   1911.) 
Secretary  Walter  Dutton,  Oct.  2,  1911,  wrote  in  substance: 

During  the 'ate  fiscal  year  quarterly  dividends  of  1  5:i%  have  been  paid  on 
the  outstanding  pref.  stock  and  four  dividends  of  1%  each  have  been  paid 
on  the  outstanding  common  stock  and  in  addition  thereto  the  outstanding 
preferred  shares  have  been  reduced  to  $1,250,000,  thereby  reducing  the 
dividend  charge  ahead  of  the  common  stock  $52,500,  so  that  it  is  now  only 
$87,500  per  annum.  The  company  has  no  bonded  or  floating  debt  and  its 
net  quick  assets  exceed  the  amount  of  its  outstanding  pref    stock. 

While  the  profits  for  the  year  amount  to  $2,640,519,  from  which  dividends 
were  paid  amounting  to  $1,299,490,  leaving  a  net  amount,  less  depreciation 
($137,146)  added  to  surplus  of  $1,203,883,  your  directors  feel  that  the 
unsettled  conditions  in  .Mexico,  which  may  affect  both  the  cost  01  operation 
and  the  delivery  and  gathering  of  the  shrub  (your  raw  material)  justify 
extremely  conservative  action  at  this  time.  It  seems  wise  to  them  to 
accumulate  the  surplus  for  future  development  rather  than  to  disburse 
it  in  dividends  or  to  retire  a  further  amount  of  pref.  stock,  which  would  be 
the  regular  course  in  normal  times  based  upon  the  results  obtained  during 
the  past  fiscal  year. 

Your  directors  are  also  of  the  opinion  that  the  high  prices  of  rubber 
which  have  prevailed  on  our  contracts  for  the  past  several  years  may  sutler 
a  decline  during  the  coming  period,  as  is  evidenced  in  so  many  other  staple 
commodities.  They  also  feel  that  the  investors  in  your  securities  will 
appreciate  the  conservative  decision  to  pass  the  dividend  on  the  common 
stock  until  such  time  as  conditions  justify  its  resumption. 


INCOME  ACCOUNT    YEARS  ENDING  JULY  31. 


1910-11. 
$ 
Gross    profits.   2,714,255 
Adminlstra.  & 

gen.  exp...        73,736 


1909-10. 

$ 
2,369,795 

101,611 


1910-11. 
$ 

Net  profits 2,640,519 

Com.dIvs.(4%)  1,161,240 
Pref.  di  vs.  (7%)      138,250 


1909-10: 

S 
2,268,184 

x912~,44i 


Net  profits.   2,640,519      2,268.184        Bal.,  sur...    1,341 ,0!9      1.355,743 


x  Includes  payment  of  accumulated  pref.  dividends. 


Ocr.  7  1911.] 


THE  CHRONICLE 


<xm 


BALANCE  SHEET  JULY  31. 

1911.  1910. 

LSMtS —  $  $ 

Investments     30,10»,S24  so.oio.uii 

VCCtS.    Ov;    IIOU'S 


rec.  at.lv.  to 

sub.    cos...  1.787,799 

Sundry  ...  2.875 

Cash 1,393,145 


1911. 
Liabilities — ■         5 
Com.    stock     29,031,000 
Href,  stock...    1,250,000 
Miscellaneous.       21,58 1 
2,473.912  Div    payable.      290.310 
140,493 1 Gen.  res.  acct.   t. 050,000 
1,131,618  Surplus.  '1,734,249 


1910. 

$ 

29,031 .000 

3,150,000 

3 1 ,02 1 

1 ,060,660 
0,306 


Total .33.377,143   33.702.387  |       Total 33.377.143   33,792,387 


•After  deducting  8137,146  for  accounts  charged  oir.    -V.  93,  p.  473. 

Pittsburgh  Steel  Company. 

{Report  for  Fiscal  Year  aiding  June  .">()   L911.) 

INCOME  ACCOUNT  TEARS  ENDING  Jl'\E  30. 

1910-11.        1909-10.    I  II.        1909-10. 

S  S  S  I 

Sales 11  Netproflts 1,267.252     1,21 

inventory  end  year  1  1.091    Miso.  Income  (net) 


12,614,446  13  I                  Total  net  income  1,273,176 

Inven.  beg'ng  yr.      840,091  «;:.>. 177       Deduct — 

Ini.  on  1st  &  gen. 

ll.774.35S  11,070,919  j      If .  lids. (since ret'd)  116,626 

Materials    &    oper.  |  MiSCell.    In1 


cost(lncL  rep.. Ac.)  9,297,54  ' 

Selling  &  sen.  exn.   1,21 


Net  profits 

Balance,  surplus. 


9,311,939 
1,103,168 


1,207.252      1.2 


■  ion  dlvs. 

Pref.  dlvs.  I  I 
Total  deductions 


ts — 
•Real  est..  pl't.iC 

stks.  ot  sub.  c  a 

Cast) 

Notes  receivable. 
Accts.  rec.  (net). 
Loaji  &  advances 
Materials  &  supp. 
Prepaid  charges. 


BALANCE  SHEET. 

Jvnc  30  '11  i-ec.il  'lo 

%  I  Liabilittes- 

i.519  13,251,194    Preferred  stock. 


933,508 


11 


331 

90.". 

1.45S 

864.168 
2.123,579 

0.913 


June  30 
$ 
7.000.000 
330,000  Common  stock...  6,000,000 
ssr, .07,;  Subscription  receipts 


105,948 
1,554,483 

843,706 

2.  is  i.526 

41,098 


Total 19,105,386  19,498,531 


on  common 

Chicago  real  est..  M. 
Time  &  dcm.  loans 
payable.  . 
Dlvs.  pay.  Jan.  I. 
Profit  and  loss... 


184,270 

30.1     1 

950,000 

1,028,867 
12    660 

3.482.589 


254,485 
179,520 


849,192 


Dec. 31  TO 

7.000,000 
0,000 

30.000 
1,51 1  197 
1  338,524 

1  i!'  880 
3,204,470 


Total 19,105,386   19.498,531 


•Patent  rights  are  not  valued. — V.  92,  p.  1037. 


GENERAL    INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alton  (111.)  Jacksonville  &  Peoria  (Electric)  Ry.— Receiver- 
ship.— W.  W.  Butler  was  recently  appointed  receiver  at  the 
request  of  Edgar  M.  Davis  and  Arthur. Davis. 

Some  oi  .ond  creditors,  it  is  reported,  object  to  the 

celvershlp  and  pro]  k<  steps  to  have  same  set  aside. — V.  83,  p.  588. 

Atlantic  Northern  &  Southern  Ry. — Sale.— The  road  was 

sold  at  refer.  1  r's  sale  for  §402,050  at  Atlantic,  la.,  on  Sept.  27 

to  George  Adams,  of  Council  Bluffs,  Iowa. 

■....:.  1,  be  sufficient  to  protect  all  the  lien 
holdi  of  the  judgment  creditors. 

proposes  to  e\  I  0  Atlantic  and  th 

;  .  870. 

Bangor  &  Aroostook  RR. — Bonds  Sold. — A.  B.  Leach  & 
Co.,  N.  Y.,  Chicago,  Bost.  &  Phila.,  and  Adams  &  Co.,  N.  Y. 
and  Boston,  have  recently  placed  the  residue  of  the  $1,800,- 
000  1st  M.  •">',;  gold  bonds  covering  the  St.  John  Rivt  r  exten- 
sions. These  bonds  are  dated  1909  and  due  Aug.  1  1939, 
aud  they  were  offered  at  par  and  int.  Principal  and  interest 
F.  &  A.  in  X.  Y.  and  Boston.     Par  §1,000  c*&r. 

Condensed  Lei<cr  cf  President  Franklin  W.  Cram.  Bangor    May  S  1911- 

The   -  long  I :  e  SI 

bou-  iveen  the  TJnitt 

Prai  •  rande  iste,  Madawaska 

and 

1     .  rhis  valli 

by  [ 

facll  M    of 

forest  on 

insures  to  sue  1        :i.|i.sh  th<  a  the 

of  logs  for  an  lndenniti  period.     V".  93,  p.  7 

Boston  &  Lowell  RR. — Slock. — See  Boston  &  Maine  RR. 
below. — V.  92,  p.  1177. 

jr'Boston  &  Maine  RR. — Purchase. — Acting  under  authoi 
granted  by  the  Mass.  RR.  (  omm.  last  April  (V.  92,  p.  1108), 
the  company  purchased  on  Aug.  1   1911  2,800  shares  of  Bos- 
ton  <fc  Lowell   RR.  stock  from  F.  S.  Moseley   &  Co.,  al   an 
average  of  $220  52  per  share,  amounting  in  all  to  $61  7,448  11. 

This  Issue  of  2,800  shares  of  !'..  &  L.  Stock  was  approved  on  F<  b.  28  191  1  . 
The  pror  ■■  applied  towards  pi  for  permanent  additions  and 

Improvements  made  in  accord.-  the   lease  to  the  B.   &   M. 

IV.  92.  p.  2.79.   1177.)— V.  93,  I).  730,  228. 

Boston  Revere  Beach  &  Lynn  RR. — Dividends  Now  Paid 
Quarterly.  -The  director-  on  Sept.  23  voted  to  declare  divi- 
dend.- quarterly  instead  of  semi-annually  in  Jan.  and  July,  as 
heretofore,  a  quarterly  distribution  of  I'/,',  having  been 
therefore  made  on  Oct.  2.     The  tl   rate  1 

maintained  since  July  1907. —  V.  91,  p.   1384. 

Buffalo  Rochester  &  Pittsburgh  Ry.     A 
The  company  has  ordered  1,500  50-ton  steel  coal  cai 
negotiating  a  purchase  of   10  locomotives.     An  equipi 
issue  will  rater  be  a      i    <  d  cov<  rnj  aan  e.-    \  .93,  p.  343, 351 

Chesapeake  &  Ohio  Ry.  o£  Indiana. — Dischart 
of  Old  Company. — Judge  Landis,  in  the  D.  8  ourl 

at  Chicago,  has  entered  an  order  discharging  Jam*  -  P.  '•■ 
rich  as  receiver  of  the  Ch  incinnati  &  Louisvilli    RR., 

of  which  this  company  is  successor.     The  proceedings   are 
ancillary  to  those  rued  at  Indianapolis.-    \  .  93,  p.  104. 

Chicago  &  Alton  RR.-.Vm-  Director.     EL  E.  R.  Wo 
Chicago,  has  been  elected  a  director  to  succeed  George  li. 
Ross.     V.  93,  p.   106,   1  I. 

Chicago  &  Milwaukee  Electric  RR.-  Amount  Dw  under 
Mortgage. — The  decree  of  foreclosure  under  the   W  I 


Division  mortgage,  as  signed  by  Judge  Grosscup,  shows  the 

amounts  due  aiul  payable  under  the  same  as  follows: 

Principal  ol  bonds,  $5,000,000;    •">  .,  Int.  from  Jan.  i   1909  to  entrj 
decree.  3689,523;   unpaid  Int.  coupon*,  000;       ,,  Int. 

ol  $125,000  from  July  i  i  si"1*  to  entry  ol  decree,  $20,365;  unpaid  Int.  cou- 
pons due  Jan.  1  1909.3125,000;  and  In  Jan.  1  1909  to  entry 
or  decree,  817.239.  Thi  di  e  Is, 
therefore.   J5.977.127.      V.   93,    p.   781 

Chicago  &  Oak  Park  Elevated  Ry. — Report. — The  Chicago 

"Economist"  in  its  issue  of  Sept.  30  reports  for  the  year  end- 
ing June  30  1910  (not  1911),  as  follows: 

June  SO.  Operating:  NetOper.       Other      Int 

r —  Revenues.    Revenue.     Income. 

1009-10  $802,581  $474,187     $202,157 

1908-09  780,601        269.591       38,852  ,292 

The  total  deficit  on  June  80  mm.  after  credl  Ing  $06,841  and 

debll  l  $858,135.— V.  93,  p.  666,  407. 

Chicago  Rock  Island  &  Pacific  Ry. — Offering  of  Equip- 
ment Bonds. — White,  Weld  &  Co.,  New  York  and  Chicago, 
are  offering,  at  prices  to  yield  5%,  the  unsold  portion  of 
si, 575,000  Rock  Island  Improvement  Co.  guaranteed  equip- 
ment trust  gold  43-i>s,  $2,240,000  Rock  Island  Improvement 
Co.  guaranteed  equipment  trust  gold  4^s,  scries  B,  and 
$360,000  Ch.  R.  I.  &  P.  Ry.  Co.  equipment  trust  gold 
4}/)S,  series  F.     Trustee  in  each  case,  Rankers   Trust  Co. 

The  above  bonds  are  secured  as  follows: 

(1)  Rock  ifhit;<!  Imvt.  Co.  Gold  4  */.s.  Guaranteed,  P.  &,  }  ml. 
i)  Daled  Jan,  3  1905  (Int.  J.  &  J.).     M  i  u 

i  and  Including  Jan.  1  1915.     Origin 

Id,  82,925,000;  outstanding,  $1,575,000,  cot     lm       coS1 

orisrlnallj     I    iO      91.  viz.:  501ocomotri        I     -tonl  "-ton 

coal  cars,    00  30-ton  furniture  jars,   250  dm  250  Hai    con         tllasi 

e;irs,  "  postal  cars,  7  combination     . id  roal    cars,   10  chair  cars, 

in  it,  ••■and  1,500  30-ton  refripcrator 

(6)  Dated  Nov.  1  1905  (Int.  M.  &  N.).     Matu  uallj 

(M.  &N.)  to  and  including  Nov  .I  1915.     Orii      all      uthorlzed.  $5,605,000; 

paid,    $3,365,000;    outstanding,    82.240.000,    covering    eaulpmenl     thai 

Inally  cost   $5,649,196,  viz.:    10  chair  cars,  s  combination  cars,  2,750 

hox  .  ;ail  cars,  6  comb,  baggage  and  •  larlorcars, 

ii  and  library  cars,  3d  lists  idimd 

■  Ives,  30  coaches,   I"    bagg  ige  cars,  250 

7."iO  stock  cars,  2  comb,  baggage  C(  rs    7  drilng  cars,  4  combi  dining  cars, 

247  Hart  conv.  ballast  cars,  58  consolidation  locomotives  and  11  Paciflc- 

loeomotlves. 

(2)  Chicago  Rock  Island  &  Pacific  Ry.  i  'o.  Equip.  Trust  Gold  es  F. 
Dated    Aug     I    11)11.     interest   F.   &  A.     Authorized  and   ■  itir.g, 

.s:irio.o;;o.  due  in  semi-annual  Installments  o'  $12,000  each  from  Feb.  1  1912 
to  Aug.  1  1926,  Inclusive.     Par  $1,000.     This  i:  nulp      m  c 

i  100.252  •;.")  (upon  which  a  cash  paymem  of  $40  252  35,  ov  10%, 
or  will  be  made) .  viz.:  2  I  BO-ft.  st(  <  1  postal  cars,  1 1  70-f1 .  steel  bag; 
and  n^ail  ears  and  6   10-ft.  steel  postal  cars. 

The  bankers  have  already  placed  a  majority  of  the  above 
issues.— V.  93,  p.  469,  345. 

Chicago  Subway  Co. — Earns.,  &c. — See  "Ann'l  Reports.'' 
Plan  of  Reorganization  Dated  Oct.  2  1911.— The  general  re- 
organization committee,  consisting  of  Henry  W.  de  Forest, 
Louis  C.  Krauthoff  and  William  S.  Tod,  with  Calvert  Brewer 
as  Secretary,  55  Cedar  St.,  N.  Y.,  has  issued  a  plan  of  reor- 
ganization dated  Oct.  2  1911.  To  participate  therein  the 
holders  of  the  bonds  of  the  Illinois  Tunnel  Co.  and  the  holders 
of  the  bonds  or  capital  stock  of  the  Chicago  Subway  Co.,  are 
notified  that  they  must  deposit  their  bonds  and  all  unpaid 
coupons,  and  their  certificates  of  stock  signed  in  blank,  and 
duly  stamped  for  transfer,  with  the  National  City  Bank, 
depositary,  55  Wall  St.,  on  or  before  Nov.  15  1911. 

Abstract  of  Plan. 
Properties  Treated. —  (o)  Illinois  Tunnel  Co.,  the  owner  in  Chicago  of 
tunnel  and  telephone  franchises,  tunnels  under  public  property,  certain 
rolling  stock,  telephone  system  and  Chicago  dock  property.  (6)  Chicago 
•  house  &  Terminal  Co.,  owner  of  the  tunnels,  elevators,  A-e.,  oh  pri- 
vate property  connecting  the  tunnel  system  with  prlva  |  p  rtles;  and 
also  of  contracts  with  various  railroads  covering  access  to  their  freight 
houses,  unloadimr  tracks,  &c,  and  of  the  tunnels,  elevators  and  other 
appliances  constructed  by  it  on  such  railroad  property,  (e)  illinol  T 
phone  Construction  Co.,  which  owns  no  physical  property,  its  disposition 
involving   merely   an   adjustment    liquidation    of   accounts.     (<J)  Chicago 

Subway  Co.,  which  has  acquired:  (1)  Tunnel  Co.  stork  (entire  Issue  except 
26  shares  in  litigation),  299,77-1  shares;  (2)  Warehouse  Co.  stork  (all), 
1,000  shares;  (;!)  Construction  Co.  stoch  (all),  5,000  shares;  (4)  Tunnel  Co. 
bonds  (principal),  $15,870,000;  (5)  Tunnel  Co.  notes  (principal),  $1,094.- 
297:  (fit  Warehouse  Co.  notes  (principal),  >'2,Tr,6,477;  (7)  purchase  money 
noteof  Tunnel  Co.  (principal),  $260,450;  (8)  <  B  (principal), 

$377,985;  (9)  Tunnel  Co.  bonds  (principal),  $25,000:  (e)  the  .subway  Co. 
has  also  acquired,  as  pledgee,  Tunn<  1  bonds.  $13,000,000. 

Assessments. — The   assessments,    a $5,299,060,    will   provide 

in  cash  for  outstanding  receivers'  c<  000)   and   Interest 

on;  receivers'  notes   (auth.   Issue   $1,000,000)    and   Interest    thereon; 
receivers'  obligations,  adjustments,  ci  I      ton  i  con- 

struction, allowances  to  receivers,  tri  unci,  &c,  reorganization 

expenses  and  working  capital  of  new  compart 

(inin  $840,500  El  Obligations  to  Re  '       it  Is  c  <u-i\ 

that  the  new  company  will  acquire  '   all  the 

ptopertles  of  the  several  companle  .  free  of  all  Incumbrance  th 

$616,000  Chicago  Dock  Co.  mtge.  and  <  hlcago  "<"' 

of  Tunnel  Co.,  $'  2  1,51 

Securities  of  New  Con  pang  and  Distrib 

First  Mortgage  5%  30- Yew  ids,  $24,00  -able 

On  any  interest  dale  at  pal  and  int.,  viz.: 

rlesAbond  In  lien  to  the  $4,000,000  Ser.  B)    ^20,000,000 

To  cover        1  $5,299,060 

1  or  other  cash  requirements  0  tlzatlon, 

future  betterments,  1  &< 

l'n  Series  K  bonds  li  e  tor  $7,(  loan 

agreement  obll 4,000.000 

rr,i  stock  cv\    non-cumulatb  e).  to  bt 
change,  5  for  $,  for  principal  oi  Tunnel  and  Sul  on 

which  tl  l.i    p  .Id  .10.. ".on. 000 

Common  Slock,   to   I  ':'-d   one  share   thereof 

two  ■  bares  of  Subway  st.  ":'  '  "  ' 

Loan  Agret  n  hold  ...  atl  fat  tion 

.  lor  ihe  followl 

■men!   No.  l.th     $7,500,000  T el  bond     (principal)   p  id< 

aid  agreemi  nl .     (6)  For  the 

1  d  bond  . 
100  face  prim  Ipal  ..1 
■I  ui  id  5,  bill 

11    condition    th  f;";' 

IB  veil  ill  other  1 

In  respect  of  thi  '  for  all  oth<  1   purpost     of  thl    plan,  tie- 

hold.  1     ..11  Tui  000  000  ::'ii 

bonds  and   $25,000  "   '''    holders  of 

bonds  or  of  the  d 
The  de  with  I..  C.  Krauthoff,  trustee, 

Voles  ol  Itlli  oi     1  ...  1 . 

18  1906  Jul      1    1907,  I    .010. 000. 

08.  $1  000,000;  No.  I.   No\  .  »'•  n>".V 
,000;  No  500.0  10. 
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Terms  of  Exchange 

Holders  for  Each  Amount  If  They  Will     Receive 

$100  Stk.-$  1,000  lid.  Outstand.  Pay  Assess."  A"Iionds.  Pfd.Stk.    Com. 

Chic.  Subway  stock. $44,981. 200  $5(5%)  $5  $50 

Subway  bonds 21,870,000  100  (10%)  100      $1,000  

Tunnel  bonds 8,630,000  100  (K>"„>  100        1  000  

Note. — The  "amounts  outstanding"  here  Include  the  $7,525,000  Tunnel 
bonds  and  $6,000,000  Subway  bonds  to  be  given,  as  above  stated,  In  part 
satisfaction  of  the  $12,500,000  loan  agreement  obligations. 

Payments  of  assessments  must  be  made  at  the  Nat.  City  Bank  of  N.  Y., 
as  depositary,  in  installments  as  called  for  by  the  committee. 

The  plan  shall  become  effective  whenever  it  shall  be  declared  operative 
by  the  committee.  If  not  declared  operative  prior  to  April  1  1912,  the  plan 
will  be  abandoned. 

See  also  "Annual  Reports"  above. — V.  93,  p.  286. 

Cleveland  Short  Line  Ry. — Description  of  Belt  Freight  Line. 
—See  "Engineering  Record"  of  N.  Y.,  Sept.  30.— V.  92, 
p. 1178. 

Cuban  Central  Rys.— Called.— The  £99,365  6%  2d  deben- 
ture stock,  called  for  redemption  on  Oct.  2  1911  at  105  &  int., 
will  be  paid  at  office  of  Glyn,  Mills,  Currie  &  Co.,  67  Lombard 
St.,  London,  E.C.,  on  any  day  (except  Saturday)  between 
11  a.  m.  and  3  p.  m.     Compare  V.  93,  p.  163. 

Delaware  &  Eastern  RR. — Reorganization  Plan  Approved. 
— The  Public  Service  Commission  on  Oct.  5  approved  the 
plan  of  reorganization  of  the  1st  M.  bondholders,  providing 
for  the  formation  of  the  Delaware  &  Northern  RR.,  with 
$1,000,000  authorized  common  and  $250,000  6%  cumulative 
preferred  stock  (V.  93,  p.  588). 

•  Representatives  of  the  committee  announced  that  it  docs  not  intend  to 
build  the  extensions  allowed  under  the  certificate  granted  to  the  Schenec- 
tady &  Margaretville  RR.  and  the  Hancock  and  East  Branch  BR.,  but 
will  try  to  make  the  present  road  a  successful  venture.  After  the  incorpora- 
tion of  the  new  company  an  application  will  be  made  for  authority  to  issue 
stock  as  outlined  in  the  reorganization  plan. — V.  93,  p.  5S8,  527. 

Easton  (Pa.)  Consolidated  Electric  Co. — Dividends  Rc- 
sww*ed.— A  semi-annual  dividend  of  2%  has  been  declared 
on  the  $1,500,000  capital  stock  ($25  per  $50  share  paid  in), 
payable  Nov.  1  to  holders  of  record  Oct.  21.  Cash  divi- 
dends of  2^%  each  were  paid  in  Oct.  1906  and  April  and 
Oct.  1907,  but  none  since.  Compare  V.  87,  p.  226,  and 
V.  83,  p.  687.— V.  92,  p.  794. 

Erie  Railroad  Co. — Notes  Sold  to  Retire  Maturing  Notes. — 
The  company  has  sold  $4,550,000  3-year  5%  gold  notes, 
Bankers  Trust  Co.,  trustee,  dated  Oct.  1  1911;  interest  A. &0. 
The  proceeds  are  to  be  used  to  retire  the  $3,000,000  Erie  & 
Jersey  RR.  notes  due  Dec.  1  and  maturing  obligations  of  the 
Genesee  River  RR.  The  note  issue  is  secured  bv  the  $4,- 
000,000  Erie  &  Jersey  RR.  1st  M.  4%  bonds  and  $3,000,000 
Genesee  River  RR.  1st  M.  4%  bonds,  which  cover  the  two 
new  cut-offs  built  at  a  cost  of  over  $13,000,000  and  now  in 
active  use  (V.  89,  p.  1086;  V.  91,  p.  1032).  The  notes  were 
taken  bjr  J.  P.  Morgan  &  Co.,  First  Nat.  Bank  and  Nat.  City 
Bank.— V.  93,  p.  587,  163. 

Grand  Trunk  Railway  of  Canada. — Officers. — The  follow- 
ing  appointments   are   announced: 

(1)  E.  H.  Fitzhugh,  President  of  Cent.  Vt.  Ry.,  South.  New  England  Ry., 
&c,  (2)  William  Wainwright,  Senior  Vice-Pres.  of  Gr.  Trunk  and  2d  Vice- 
President  of  the  Grand  Trunk  Pacific-  i3)  M.  M.  Reynolds,  Vice-President 
of  Gr.  Trunk  and  3rd  Vice-Pres  of  Grand  Trunk"  Facitic;  1  1)  Other  Vice 
Presidents  of  Gr.  Trunk  Ry.:  Howard  G.  Kelly,  in  charge  oi  construction, 
transportation  and  maintenance;  J.  K.  Dalryrriple,  in  charge  of  traffic, 
and  R.  S.  Logan. — V.  93.  p.  469 

Hudson  &  Manhattan  RR. — Tax  Decision. — The  Court  of 

Appeals  on  Oct.  3  affirmed  the  decision  of  the  lower  courts, 

which  reduced  the  valuation  of  that  portion  of  the  property 

subject  to  special  franchise  taxes  to  89%  of  that  fixed  by  the 

New  York  State  Tax' Commission.     Compare  V.  91,  p.  790; 

V.  90,  p.  1425.— V.  93,  p.  871. 

Illinois  Tunnel  Co.— Plan — Earnings,  &c. — See  Chicago 
Subway  Co.  above,  also  under  "Annual  Reports"  above. — 
V.  93,  p.  589,  346. 

International  &  Great  Northern  Ry. — Receiver  Discharged 

— New  Mortgage  Filed  and  Bonds  Registered. — Judge  McCor- 

mick  in  the  U.  S.  Circuit  Court  on  Sept.  26  discharged  Pres. 

Thomas  J.  Freeman  as  receiver  of  the  old  company.     The 

Texas  RR.  Comm.  on  Sept.  27  approved  the  application  to 

register  $13,750,000  of  the  new  30-year  "first  and  refunding" 

5%  bonds,  per  plan  V.  92,  p.  1310,  the  new  mtge.  to  the 

Central  Tr.  Co.  of  N.  Y.,  as  trustee,  being  filed  on  Sept.  29. 

The  amount  of  stock  to  be  issued  by  the  new  company  will  depend  upon 
the  valuation  to  be  allowed  by  the  Commission,  which  the  eompanv  is  seek- 
ing to  have  fixed  at  about  $35,000,000. — V.  93,  p.  796,  731. 

Iowa  Central  Ry. — Proposed  Lease. — A  special  meeting 
has  been  called  for  Dec.  19  to  act  upon  a  proposed  lease  of 
the  road  to  the  Minneapolis  &  St.  Louis.  The  latter  com- 
pany is  to  act  there 0Y1  Dec.  18.     See  below. — V.  93,  p.  731. 

Kansas  City  Southern  Ry. — Report. — 

June  30         Gross  Net  (ntler       Other  Fi.r.ed 

Year —     Earnings.  Taxes)  t'     lncoin*\  .  CUnrgrs. 

1910-11  ...§9,905,171  $8, 229,^97   $1,30.  l.v>  51, 695.09 

1909-10..      9,594. 652  2.9S2.291         JM.W,  1,8*5,32 

—V.  92.   p.    1375.  f          t 

Knoxville  Sevierville  &  Eastern  RR. — Neva  President.— 
The  receiver  having  been  formally  discharged,  W.  J.  Oliver 
has  been  elected  President,  succeeding  C.  S.  McManus. 
—V.  93,  p.  589. 

Lehigh  Valley  Transit  Co.— Purchase. — President  Stevens 
has  purchased  for  the  company  the  Montgomery  Traction  Co. 
of  Lansdale,  Pa.,  whose  line  runs  from  Norristown  to 
Lansdale;  14  miles  of  track;  capitalization  $250,000  each 
of  stock  and  bonds. — V.  93,  p.  871. 

Maine  Central  RR. — Guaranty.  &c. — The  shareholders  will 
vote  Oct.  18  on  authorizing  (lj  the  guaranty  by  Maine  Cen- 
tral and  Boston  &  Maine  jointly  of  principal  and  interest  on 
Portland  Terminal  Co.  bonds,  issue  not  to  exceed  $10,000,- 


Pref:  litv.  BaVSnce, 
1  1  ■    : .      SurplvS*. 

S840.000  .S824.659 
840,000      651  .'1 21 


000.     (2)  On  purchase  by  Maine  Central  RR.  of  the  stock 

of  the  Sandy  River  &  Rangeley  Lakes  RR. 

Sandy  River  &  Hangeley  Lakes  RR.  (V.  86.  p.  604,  1467;  V.  93,  p.  408, 
589)  owns  «8  !  .  miles  of  road  and  operates  under  contract  the  Bustls  RR., 
15  miles.  Capital  Stock  ftUth.  and  issued,  $2]1,600,  in  $100  shares.  I'.onded 
debt:  1st  M.  gold  4;,  or  1008,  auth.,  $1,000,000;  due  Feb.  1  1928,  but  calla- 
ble on  any  Int.  date  after,  it  is  s;ild,  Feb.  1  1913;  outstanding  June  30  1910, 
$730,000;  Int.  F.  &  A.  at  Gardiner,  Me.,  and  First  Nat.  Bank,  Boston.— 
V.    93,    p.    731.    726. 

Minneapolis  &  St.  Louis  RR. — Lease  of  Iowa  Central — New 
Securities. — A  special  meeting  has  been  called  for  Dec.  18  to 
act  upon  (1)  a  proposed  lease  of  the  Iowa  Central  by  the 
Minneapolis  &  St.  Louis;  (2)  to  authorize  an  increase  of 
$8,000,000  pref.  and  $9,000,000  common  stock;  (3)  the 
authorization  of  a  new  $75,000,000  mortgage  under  which 
bonds  may  be  issued  for  refunding,  for  contemplated  new 
construction  and  for  future  acquirements. 

The  proposed  new  bond  issue  is  to  Constitute  a  Brat  lien  on  the  subsidiary 

line,  the  Minnesota  Dakota  &  Pacific  Ry.  (V.  91.  p.  1630;  V.  82,  p.  1102), 
which  is  to  be  absorbed  by  the  Minneapolis  &  St.  Louis  and  Its  bonus 
retired.  It  will  also  be  a  first  lien  on  the  new  construction  contemplated, 
future  acquisitions  and  a  general  lien  upon  all  existing  properties  of  the 
Minneapolis  &  St.  Louis.     See  V.  93,  p.  469,  666. 

Montgomery  (Pa.)  Traction  Co. — Sold. — See  Lehigh 
Valley  Transit  Co.  above.— V.  81,  p.  508. 

Montreal  Tramways.— Sale  of  Bonds. — Harris,  Forbes  & 
Co.,  together  with  N.  W.  Harris  &  Co.,  Boston,  and  Harris 
Trust  &  Savings  Bank,  Chicago  have  purchased  $10,000,000 
"first  and  refunding  mortgage"  5%  bonds  of  the  Montreal 
Tramways  Co.,  the  new  corporation  which  will  own  all  of 
the  street  railway  properties  in  the  city  of  Montreal. 
The  proceeds  of  the  bonds  will  be  used  in  connection  with 
the  purchase  of  the  property  of  the  Montreal  Street  Ry.  Co. 
and  the  retirement  of  part  of  the  latter  company's  bonds. 
The  bonds  will  be  offered  for  sale  by  the  bankers  in  the  near 
future.     Compare  V.  93,  p.  871,  229. 

National  Railways  of  Mexico. — New  Directors. — 

Ignacio  de  la  Barra,  Gustavo  Madero,  Manuel  Urquidi  and  Jose  Sbjion 
have  been  elected  directors  to  succeed  Jose  Y.  LItnantour,  E.  C.  Creel. 
Richard  Honey  and  M.  G.  Ribon,  all  "retired."  Walter  T.  Rosen  of  the 
firm  of  Ladenburg,  Thalmann  &  Co.  has  also  been  elected  a  director  to 
succeed  Ernst  Thalmann,  who  "resigned." — V.  93,  p.  796,  666. 

New  York  &  North  Shore  Traction  Co. — New  Securities. — 

The  Public  Service  Commission  will  hold  a  hearing  on  Oct.  14 

on  the  application  to  issue  $1,500,000  bonds  and  $771,764 

additional  stock  to  provide  for  construction  which  has  been 

done  but  not  paid  for. 

Upon  the  granting  of  the  application  it  is  proposed  to  retire  at  once  the 
outstanding $350,000  bocas  under  mtge.  of  1907  and  to  issue  bonds  under 
a  new  mtge.     There  is  now  S150.000  stock  outstanding. — V.  91,  p.  871. 

Oakland  (Cal.)  Railways.— A 11  Sold.— The  $2,500,000  6% 
4-year  collateral  trust  bonds  offered  last  week  by  E.  H. 
Rollins  &  Sons,  it  is  announced,  have  all  been  disposed  of, 
a  considerable  amount  going  abroad. 

Bonds. — The  bonded  debt  of   the   constituent   companies, 

less  amounts  in  sinking  funds,  is  $16,771,000,  viz: 

Oakland  Traction  Co.,  $10,116,000;  S.  F.  Oakland  &  San  Jose  Consoli- 
dated Ry.,  $6,087,000;  East  Shore  &  Suburoau  Ry.  Co.,  $568,000.  In- 
cluding the  $2,500,000  Oakland  Railways  notes.  $2,500,000,  the  total 
debt  in  hands  of  public  is  $19,271,000.     Sej  V.  93.  p.  872. 

Omaha  (Neb.)  &  Council  Blu.fs  (Electric)  Railway  & 
Bridge  Co. — Decision  Sustaining  Inter-State  Commerce  Com- 
mission.— The  United  States  Commerce  Court  has  rendered 
a  decision  sustaining  the  Inter-State  Commerce  Commission 
in  ordering  a  10-cent  passenger  rate  over  the  bridge  between 
Omaha  and  Council  Bluffs. 

Tne  Court  held  that  the  Commission  had  authority  to  issue  the  order,  as 
the  business  is  of  an  inter-State  character,  and  that  the  same  is  reasonable. 
Compare  V.  89,  p.  1597. 

Oregon-Washington  RR.  &  Navigation  Co. — ATeu>  Track- 
age.— A  press  dispatch  from  St.  Paul  on  Sept.  30  an- 
nounced the  signing  of  a  contract  by  which  this  dependency 
of  the  Union  Pacific  has  obtained  from  the  Hill  interests  the 
right  for  999  years  to  the  equal  use  of  the  tracks  of  the 
Oregon  Trunk  RR.  (Spokane  Portland  &  Seattle  Ry.)  and 
stations  between  Metolius  and  Culver  Junction  and  between 
Redmond  and  Bend,  altogether  52  (or  2_j?)  miles.  Interest 
charges  and  operating  expenses  are  to  be  divided  equally. 
This  will  avoid  the  necessity  of  a  parallel  line.  James  J.  Hill 
on  Oct.  5  drove  a  golden  spike  to  mark  the  formal  comple- 
tion of  the  Oregon  Trunk  Line  to  Bend. — V.  93,  p.  408. 

Pennsylvania  Co.— Bonds  Called. — 1,334  ($1,334,000)  cer- 
tificates of  the  'Sy2%  gold  loan  of  1901,  maturing  Nov.  1  1916, 
for  payment,  at  par,  on  Nov.  1  at  Girard  Trust  Co.,  Phila- 
delphia, trustee.— V.  92,  p.  1311. 

Portland  (Me.)  Terminal  Co.— Bonds.—- The  Maine  RR. 
Com.  has  been  asked   to  sanction  a  $10,000,000  bond  issue. 

Of  the  new  bonds,  $300,000  will  no  doubt  be  reserved  to  retire  the  $300,010 
1st  M.  4%  bonds  oi  1887-89,  issued  by  the  company  under  lis  former  nan  e 
of  Portland  Union  Railway  Station  Co.  and  guaranteed  jointly  by  the 
Boston  &  Maine  and  Maine  Central.     See  official  statement  V.  92,  p.  1566. 

Rates. — Minneapolis  Flour  Rate  Reduction  Rescinded. — 
The  Western  roads,  which  last  month  announced  the  reduc- 
tion of  rates  on  flour  from  Minneapolis  to  New  York,  to  be 
effective  Oct.  6,  have,  at  the  protest  of  Eastern  lines, 
rescinded  the  order.     Compare  V.  93,  p.  731,  287. 

Decision. — The  United  States  Commerce  Court  has  over- 
ruled the  order  of  the  Inter-State  Commerce  Commission  re- 
ducing the  rate  for  the  transportation  cf  lemons  from  Cali- 
fornia to  Eastern  points  of  from  $1  15  to  $1   per  100  lbs. 

in  carloads. 

Tlr>  Court  states  that  the  action  of  the  Commission  w-s  based  entirely 
"upon  an  assumed  authority  to  protect  tin-  Industry  from  foreign  compe- 
tition." The  reduction  wa-'  made  on  the  groun  I  that  unl  ss  the  lower  rates 
were  put  in  force,  Oalifornln  l(  nions  could  nor  competewith  similar  produce 
Imported  from  foreitrn  count  lies.  The  Court  denies  the  right  of  the  com- 
mission to  1;";  ;ii;  order  on  such  wounds.  The  reasonableness  of  the  rate 
11  is  reported  was  not  passed  upon. — V.  93,  p.  731,  287. 
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St.  Louis  Southwestern  Ry. — Re-elected.  At  the  annual 
meeting  on  Oct.  3  all  of  the  old  directors  were  re-elected,  the 
effort  of  Frank  J.  Gould  to  obtain  representation  being 
unsuccessful.     Compare  V.  98,  p.  732,  868. 

Sandy  River  &  Rangeley  Lakes  KR.—Sale.  See  Maine 
Central  RR.  above. — V.  86,  p.  L467. 

San  Francisco  Vallejo  &  Napa  Valley  i,  Electric)  RR.     Sale 

Oct.    30     Further    Data.      The    Mercantile    Trust    Co.    of   San 

Franoisco,  successor  of  the   British-American  Trust   Co.  as 

trustee  under  mtge.  of  Oct.  1906,  will  sell  the  property  at 

auction  on  Oct.  30  at  the  Merchants'  Exchange,  San  Fran. 

Then  an  SI. 500,000  bonds  outstanding  and  the  holder  of  (1,478,000 
has  asked  to  have  the  principal  declared  due,  Interest  having  been  defaulted 
on  many  of  the  bonds  April  22  lain.  The  decree  ol  Bale  was  entend  by  the 
Sup.  Court  of  Napa  County  Aug.  21  1011.  The  system  comprises  33.84 
miles  of  main  track,  extending  from  Vallejo  via  Napa  to  St.  Helena. — 
V.  03. p.  607. 

Sao  Paulo  (Brazil)  Tramway,  Light  &  Power  Co. — Deben- 
ture Stock. — The  company,  it  is  understood,  has  arranged  to 
dispose  of  a  further  £150,000  of  perpetual  consolidated 
debenture  stock,  making  £450,000  of  the  issue  outstanding. 
Compare  V.  92,  p.  264,  1103. 

Sedalia  (Mo.)  Light  &  Traction  Co. — Notice  to  Bondholders. 

— The  bondholders'  committee,  Otto  T.  Bannard,  Chairman, 

by  advertisement  on  another  page  announces: 

A  decree  of  sale  has  been  entered  and  the  sale  is  expected  to  take  place 
in  the  near  future.  The  nropcrty  will  probably-  be  bid  in  by  the  committee, 
and  in  that  case  bondholders  who  do  not  deposit  their  bonds  will  receive 
only  their  pro  rata  share  of  the  amount  bid.  less  expenses  and  receiver's 
obligations.  Undeposlted  bonds  will  be  received  at  the  NT.  Y.  Trust  Co., 
26  Broad  St..  on  or  before  Oct.  16.  The  committee  represents  more  than 
$500,000  of  the  total  issue  of  S749.000. — V.  93,  p.  46. 

Spokane  Portland  &  Seattle  Ry. — Joint  Use. — See  Oregon- 
Washington  RR.  &  Navigation  Co.  above. — V.  92,  p.  957. 
Third   Ave.   RR.,   New  York. — Earnings. — As  published: 

Results  for  Years  Ending  June  30. 

[Including  Third  Ave.  RR.,  Union  Ry..  42d  St.  Man.   &  St.  N.  Ave.  St. 
Ry.,   Dry   Dock  East  B'way   &   Battery  RR.] 


Dry 

1910-11.  1909-10. 

Receipts —                 S  $ 

Gross  earnings.  .7,062,777  6,570.087 

Net   earnings... 2. 469, 375  2,319,325 

Sales  of  pow., net    641,558  581,401 

Rental  of  equip.     154,869  145,583 

Int.   &  mlscell..       18,980  24,826 


Deductions — 
Int.  on  fund,  d't 
Int.   on  loans   & 

mortgages 

Tax.  &  car  lic'ses 
Hire  equip.,  &c_ 


1910-11. 
$ 

469,500 

187,479 
518,349 
242,551 


1909-10. 
S 
469,500 

158,448 
483,851 
190,533 


Net 

<<>i;er 

Interest , 

Balance, 

Revenue. 

Income. 

Taxes.  &c. 

SllT 

5228.(111 

S3. 298 

$166,151 

565,188 

204,065 

3.772 

180.102 

27,734 

Total   deduc.. 1.417.879    1,302.332 

Total  income.3.284,782   3.071,136|      Surplus 1,866,903   1,788,804 

Digest  of  Statement  by  Receiver  Whitridge. 
For  the  fiscal  year  ended  June  30  last  there  was  left  a  balance  of  $1,860,- 
000  after  the  payment  of  Interest  on  underlying  securities  and  taxes,  includ- 
ing franchise  taxes.  There  was  paid  out  588,000  for  legal  expenses,  which 
would  not  have  been  necessary  if  the  company  were  not  in  the  hands  of  a 
receiver:  also  the  interest  on  $2,500,000  receiver's  certificates  and  the  in- 
terest on  5600,000  notes  issued  in  payment  of  back  franchise  taxes.  Alto- 
gether there  would  have  been  a  balance  of  about  $2,140,000  applicable  to 
interest  on  the  securities  of  the  new  company. 

Since  July  1  the  $600,000  notes  have  been  paid  off.  Prior  to  July  1 
$1,000,000  of  the  $3,500,000  receiver's  certificates  were  redeemed,  leaving 
the  amount  now  outstanding  $2,500,000. — V.  92,  p.  1567. 

Toledo  Railways  &  Light  Co. — Negotiations  with  City  Con- 
tinued.— The  directors  on  Sept.  28  authorized  President 
Lang  to  represent  the  company  in  franchise  negotiations  on 
basis   of   a   resolution   approved   by   City    Council  Sept.  7. 

The  Council  resolution  provided  for  the  appointment  of  a  sub-committee 
of  five  to  act  in  connection  with  a  committee  of  the  company  in  going  over 
its  books  to  determine  what  rate  of  fare  would  give  a  reasonable  return  on 
its  investment;  In  other  words,  to  determine  whether  the  company  could 
operate  its  lines  profitably  on  a  3-cent  fare.  The  Council  committee  con- 
sists of  Mayor  Whltlock.  Councilmen  Merrell,  Robson,  Spitzer  and  City- 
Solicitor  Cornell  Schrciber.  Mr  Lang  says  that  the  company  has  always 
been  willing  to  continue  franchise  negotiations. — V.  93.  p.  590,  408. 

Tonopah  &  Goldfield  RR. — Report. — For  year: 

.tun*  so.  Operating 

Year —  Revenue. 

1910-11 $788,976 

1909-10 ...    780,205 

—V.  91.  p.  1631. 

Union  Pacific  RR.— Strike. — According  to  the  official 
estimates  the  strike  that  began  on  Sept.  30  called  out  about 
50%  (say  3,050)  of  the  shopmen  on  the  Harriman  lines, 
with  five  crafts  involved,  and  63%  (or  8,217)  on  the  Illinois 
Central  system,  on  which  nine  crafts  are  participating. 

There  are  said  to  be  many  applicants  tor  the  vacant  positions.     Un 
Illinois  Central  the  strike  has  been  accompanied  by  acts  of  violence  x\hich 
have  made  necessary  the  calling  out  of  stale  militia.     Tempori  ry  restraining 
orders  also  were  obtained  from  the  Pedreal   courts  to  p  nee 

with  the  company's  affairs.     The  union  leaders  claimed  that  30,000  Jo 
in  the  strike.      See  V.  03.  p.  873. 

United  Railways  Investment  Co. — New  Head. — Mason  B. 
Starring,  formerly  President  of  the  Northwestern  Elevated 
RR.  of  Chicago,  has  been  elected  President,  to  succeed  Ernsl 
Thalmann  of  Ladenburg,  Thalmann  &  Co. — V.  92,  p.  1318. 

Wichita  (Kan.)  Railroad  &  Light  Co. — Stock. — This  West 
Virginia  corporation  on  Sept.  29  increased  its  authorized 
capital  from  §300,000  to  SI, 500,000.— V.  67,  p.  1162. 

Wrightsville  &  Tennille  RR.— Report.— 

■lune  30.                   Operofg     X el  (after     Other  Fired  Dividend*        Bat., 

Year —                   Rcrrnues.     lares).     Income.  Charge*.  (6%).      Surplus. 

1910-11. $327,112       $87,198      51,58!  $21,275  136,000      $31 

1909-10.                        .101.178         95.964         1.109  13.181  36,000         17.889 

York  (Pa.)  Railways. — Earnings.— For  9  mos.  end.Aug.31: 
Nine  Months  ending  G~-ss  Net  +F1* 

Aug.  31 —    ■  Kirninic.        Earning*.      ATaxe*(n*U.         Surp. 

'911  -      5501, 180  $231,702  $179,266  i.436 

1910  170,713  21i;.H49  167.750  090 

•After  deducting  other  Income. — V.  03,   p.    ' 

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Amalgamated  Copper  Co. — Anaconda's  Sim! in-  Output. 


Lbs.  ion 

January  2 1.600,000 

February  ..  .20,900,000 

March    21.900.ooo 

April       .         .21.500.000 
May  22.100.000 

Total  for  nine  months 
V    93,  p.  OCT,  317. 


1910.  1011.  1910. 

20,158,023|June  21,850.000  23.2 

21  ,061,247  July  21  ,052,000  22,31 

22. hi  1.7  15    \u  32,500,000 

24.892,151    September  21,300.100  21.660,170 
24.816.593 1 

19J.702.10O  20l.o37..-|9fl 


American  Express  Co.— Decision. — Judge  McPherson,  in 
the  Federal  Court  on  Sept.  16,  vacated  the  temporary  in- 
junction previously  granted  rest  raining  the  State  from  putting 
into  effect  the  reduction  of  6  to  8%  in  rates  ordered  by  the 

Iowa  State  Board  of  Railroad  Commissioners,  the  express 

companies,    it    is   stated,    having   failed    to    prove    that    they 
are  unreinunerative. 

The  new  rates  to  into  effect  Nov.  i  and  win  remain  in  effect  until  final 
bearing  or  the  case  on  its  merits.  • 

The  Illinois  Warehouse  &  llll.  Commission  recently  ordered  an  average 
out  of  about  25",,,  applying  to  all  classes  of  shipments,  effective  Oct.  i. 

\      111,   p.    1387. 

American  Locomotive  Co. — Bonds  Called. — All  of  tin-  out- 
standing $562,500  1st  M.  5%  bonds,  dated  Nov.  1  1897, 
which  were  issued  by  Dickson  Mfg.  Co  have  been  called  for 
payment  at  102 J^  and  int.  on  Nov.  1  at  the  Farmers'  Loan 
&  "Trust  Co.,  trustee.— V.  93,  p.  587. 

American  Silk  Co. — Reorganization. — A  syndicate  through 
the  firm  of  W.  S.  Roberts  &  Co.  of  N.  Y.  City  has,  it  is 
stated,  purchased  82%  of  the  outstanding  $500,000  1st  M. 
6%  bonds  secured  by  Clifton  Mills  Nos.  1  and  2  at  Weehaw- 
ken,  N.  J.,  now  being  foreclosed. 

The  new  syndicate  has  also  acquired  the  following  mills,  which  formerly 
belonged  to  the  York  Silk  Mf'v.  Co.,  the  controlling  Interest  of  whose  stock- 
was  in  the  treasury  of  the  American  Silk  Co.:  York  Silk  Mill,  Monarch  Silk 
Mill,  Diamond  Silk  Mill  and  Windsor  Silk  Mill,  located  at  York,  Pa.;  Car- 
lisle Silk  Mill,  at  Carlisle,  Pa.,  and  Middletown  Silk  Mill.  Middlctown,  Conn. 

The  bond  issue  of  S750.000  on  the  York  property  has  been  foreclosed 
and  the  new  syndicate  has  purchased  from  the  bondholders'  committee 
of  the  York  Silk  Mfg.  Co.  all  of  the  properties.  This  will  srivc  the  new  Ar- 
lington Corporation  8  mills  with  1,700  looms  for  weavinu  dress  and  tie  silk. 
2  throwing  plants  for  throwing  and  spinning  raw  silk,  with  100,000  spindles: 
a  complete  finishing  plant,  as  well  as  some  well-established  and  popular 
trade-marks,  and  the  plants  will  have  a  producing  capacity  of  popular 
brands  of  dress  silks  in  excess  of  $5,000,000  per  annum. 

A  new  company  will  be  organised  under  the  name  of  the  Arlington  Tex- 
tile Corporation,  which  will  shortly  execute  to  the  State  Street  Trust  Co., 
Boston,  a  first  mtge.  to  secure  an  authorized  issue  of  $2,500,000  6%  bonds, 
of  which  amount  $2,000,000  will  be  issued  at  once.  Authorized  capital 
stock  of  the  new  company  to  be  $2,500,000,  all  of  one  class,  of  which  $2,- 
000,000  is  to  be  Issued  at  present. 

The  syndicate,  consisting  of  old  American  Silk  Co.  security  holders.  In- 
cludes Ben).  P.  Cheney,  Boston;  J.  N.  Smith,  President  Boston  Woven 
Hose  &  Rubber  Co.;  Samuel  Appleton  and  J.  Newton  Smjtb,,  Boston; 
S.  C.  Dunham,  President  Travelers'  Insurance  Co.,  Hartford;  E.  P.  Met- 
calf.  President  Atlantic  National  Bank,  Providence;  James  H.  Caldwell, 
President  Troy  Trust  Co.,  Troy,  N.  Y.;  Gerardus  Smith,  President  Schen- 
ectady Trust  Co.,  Schenectady,  N.  Y.;  B.  P.  Spinney,  President  Security 
Trust  Co.,  Lynn,  and  about  20  other  subscribers. — V.  92,  p.  1638. 

American  Steel  Foundries  Co. — Earnings. — For  the 
11  months  ending  June  30  1911. 

Net   earnings $618  613IInterest  on  bonds  in  sinking 

Otherincomc 47,729)      fund S53.70R 

(Bond  sinking  fund 100,775 

Total  income $666  342  I  Depreciation 224,814 

Deduct —  

Interest  on  debentures $126,0161      Total  deductions $664,54* 

Int.  on  bonds  outstanding.  _   159,234  | Surplus   $1,794 

— V.  93,  p.  107. 

Amoskeag  Manufacturing  Co. — Report. — 

Recenied  from    Cost  of       Guar-     Interest        Net         Dirs.       Bui.. 
Sates.         Manuf'g.     antee.       Chgs.      Profits.    (12%).     Sur. 
June  30  Vr—    $  $$$$$$ 

1010-11.    21,559.330   20,534,004    78,919   a224,591    721,825   691,200   30,625 
1909-10.-20,477,130   20,060.033   69,882    0413,752   760,967   691,200   60,7(57 
a  Decrease.     6  Increase.—  V.  87,  p.  1602. 

Arizona  Commercial  Copper  Co. — Proposed  Consolidation. 
— See  Superior  &  Boston  Copper  Co.  below. — V.  93,  p.  732. 

Arlington  Textile  Corporation. — See  Am.  Silk  Co.  above. 

Blackhawk  Light,  Heat  &  Power  Co.,  Vincennes.JInd. — 
Decision. — See  Vincennes  Light  &  Power  Co.  below  and  in 
V.  93,  p.  110. 

Calumet  &  Hecla  Mining  Co.,  Boston.— Merger  Abandoned. 
— The  management  announced  yesterday  the  abandonment 
of  the  proposed  consolidation  of  the  company  with  its  sub- 
sidiaries.  The  directors  say  in  part: 

Counsel  cannot  state  when  final  decisions  cither  for  or  against  the  pro- 
posed consolidations  may  be  had.  It  has,  however,  been  manifest  from 
the  beuinning  that  delay  would  alone,  if  of  sufficient  length,  compel  the 
abandonment  of  the  plan.  Because  of  the  great  advantages  that  would 
result  from  a  consolidation,  your  directors  have  felt  It  their  duty  to  go  on 
with  the  plan  until  It  became  entirely  clear  that  it  should  be  abandoned. 
This  time.  In  our  opinion,  has  arrived,  and  we  have  therefore  Instructed 
the  proxies  of  this  company  to  vote  against  the  consolidation  at  the 
meeting  of  the  stockholders  of  the  Laurlun  Company  called  for  Nov.  16. 

'Valuation  of  property  of  the  parent  company  as  set  forth  in  the  plan  Is 
held  to  be  conservative  and  borne  out  by  actual  conditions  and  stock- 
holders are  assured  there  is  no  cause  for  uneasiness.] — V.  93,  p.  530,  348. 

Computing-Tabulating-Recording  Co.,  New  York. — Divi- 
dends Received. — This  company,  organized  in  July  last,  has 
received  dividends  from  its  constituent  companies  aggregat- 
ing §03,074,  as  follows:  International  Time  Recording  Co., 
3%  on  common  stock  and  1%%  on  pref.;  Tabulating  Ma- 
chine Co.,  2J^%  on  com.  and  5%  on  pref.;  Computing  Scale 
Co.,  11^%.— V.  93,  p.  668    288. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 
— New  Director. —  Van  Lear  Black,  First  Vice-President  ofthe 
Fidelity  Trust  Co.,  Baltimore,  has  been  elected  a  director  to 
succeed  S.  Reading    Bert  on,   who  resigned. — V.   93,  p.  798. 

Dayton  (O.)  Power  &  Lighting  Co.  -Officers.1 —  President 
and  Gen.  Manager,  F.  M.  Tail;  Vice-Prest.,  10.  1'.  Matthews; 
See.,    L.    K.    Funkhouser;   Treas.,    C.    L.    Campbell. 

Dividends. — A  quarterly  <iiv.  of  SI  50  per  share  for  the  :; 
DIIOS.  eruling  Sept.  30  is  announced  on  the  pref .  stock,  payable 
Oct.  Hi  to  holders  of  record  Sept.  30.  Transfer  agents, 
Knickerbocker  Tru^t  Co.,  X.  Y.,  and  Dayton  Savings  & 
Trust    Co.      Securities    issued:    Pref.     stock,    S5S7.500,    and 

common,  $2,803,000  (par  $100);   1st  &  ref.  M.  5s  of  1911 

due  June  1    1941,13,454,000.      See    V.  93,p.   107. 

Edison  Electric  Illuminating  Co.  of  Boston.  Mortgage, 
Ac— On  Ol  10  the  stockholders  will  vote  on  authorising: 

I.  A  mortgage  on  land  to  Bo  I  in    h  Av..  Cottage  St., 

Norfolk  .\v.  and  the  H.  <v  n.  UK  ,  >o  secure  tbe  purchase  price 
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thereof  and  the  expense  of  erecting  build  ngs  thereon.  2.  The  sale,  convey- 
ance or  lease  of  such  portions  of  the  company's  real  estate  as  the  dlrecto  s 
may  from  time  to  time  determine  not  to  be  needed  for  the  business. 

Report. — For  fiscal  3roars: 

June  30  Gross  Net  Other       Int.  & 

Year  —    Earnings,.    Earnings.      inc.       Taxes. 


1910-11. --$5,257,918   $3,014,637   $78,272   5787,912 


1909-10. 


4,709,4  56 


,002, 


28 


713,288 


Divi-  Balance, 

iii  nds.        Surplus. 

"$1,867,035    $437,902 
•1,555,596     413,548 


80,202 
12%  In  1910-11,  11%  In  1909-10. — V.  92,  p.  1314 
ITheconfpar.y.lt  Isexplalncd  has  expended  over  $100,000  in  thepurchase 
of  10  acres  of  land  at  Dorchester  and  will  expend  .i  bout  $500,000  in  build- 
ings for  Its  construction  and  operating  departments.— Ed.] 

Fond  du  Lac  (Wis.)  Water  Co.— City  Electors  Vote  to  Buy 
Plant.— See  "Fond  du  Lac"  in  the  ,JState  and  City"  de- 
partment.—V.   93,    p.    733,    107. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. — New 

Directors. — The  following  have  been   elected  directors: 

Wm.  A.  Paine  of  Boston,  President  of  t!i"  Copper  Range  Co.,  E.  P.  Earle, 
President  of  the  :■; i;>i  ,si n-  Mines  Co.  ;iml  A..  C.  Flumerfeld,  executor  of  the 
Miner  estate  and  formerly  President.     V.  93,  p.  799. 

Hocking  Valley  Products  Co. — New  Securities  Ready. — 
The  new  securities  are  now  ready  for  delivery  at  the  Bankers 
Trust  Co.,  7  Wall  St.,  in  exchange  for  certificates  of  deposit 
representing  securities  and  claims  of  the  old  company  (Col.& 
Hocking  Coal  &  Iron  Co.),  per  plan  in  V.  91,  p.  874.  An 
advertisement  says: 

The  sinking  fund  rights  reserved  to  1st  M.  bondholders  of  the  old  company 
are  not  vet  capable  of  ascertainment .  Instruments  representing  such  rights 
will  be  issued.  Bonds  for  Si  nor,,  $500  and  $100  will  be  issued.  The  first 
(July  1911)  coupons  of  bonds  of  Hocking  Valley  Products  Co.  will  be  paid 
at  Bankers  Trust  Co.  -V.  93,  p.  874. 

Intercontinental  Rubber  Co.,  New  York. — Dividends  on 

Common    Stock    Suspended. — The    directors    announced    on 

Oct.   2   that   they   had   decided,   notwithstanding   the   good 

showing  made  by  the  annual  report  (see  a  preceding  page) 

to  suspend  the  1%  quarterly  dividends  begun  in  Oct.  1910 

on   the   $29,031,000   common  stock. 

This  action,  it  is  stated,  is  a  conservative  measure  adopted  on  account 
i  I )    of  the  unsettle;!   conditions  in  Mexico,   which  may  affect  the  cost  of 
operation  and  the  gathering  of  the  gugula  shrub  and  (2)  the  possibility  tha 
the  high  price  of  rubber  prevailing  for  several  years  past  may  not  be  main- 
tained.    See  the  aforesaid  report. — V.  93,  p.  47.". 

International    Cotton     Mills    Corporation,    New    York. 

Offering  of  Convertible  Notes. — The  City  Bank  of  Syract.se 
Offered  on  Sept.  30  at  9  y2  and  int.  a  small  block  of  the  $2,- 
003,000  6%  convertible  gold  no'es  dated  July  1  1911  which 
were  originally  brought  out  by  Blair  &  Co.,  New  York. 

Dividend  Reduced. — The  directors  have  declared  a  quar- 
terly dividend  of  1%  on  the  7%  cum.  pref.  stock,  payable 
Oct.  15  to  holders  of  record  Sept.  30.  In  Dec.  1910  and 
April  and  July  1911  1%%  quarterly  was  paid. 

The  directors  say  that  the  reduction  was  made  in  view  of  the  general 
business  conditions  and  in  line  v.  ith  the  policy  that  is  being-  adopted  by  most 
of  tlie  textile  manufacturing  concerns  of  the  country. — V.  92,  p.  lfi.fO. 

Macon  (Ga.)  Gas  Co. — Bonds  Called — New  Bonds,   &c. — 

This  company,  which  transferred  its  water  plant  to  the  city 

(for  $099,000)  on  Oct.  2  and  has  now  changed  its  name  from 

Macon  Gas  Light  &  Water  Co.  to  Macon  Gas  Co.,  has  called 

its  $450,000  mtge.  bonds  of  1889  for  redemption,  principal 

and  interest,  on  Nov.  1  1911  at  Fidelity  Tr.  Co.,  Phila. 

The  bonds  will  also  be  cashed  at  the  trust  company  prior  to  Nov.  1  with 
interest  to  date  of  payment.     See  advertisement  on  another  page. 

The  Georgia  RR.  Commission  has  been  asked  to  sanction  an  issue  of 
•S600.000  new  1st  M.  bonds  for  ext<  nsi  >ns  and  improvements  and  $200,000 
additional  common  stock  t.>  retire  pref.  stock  of  same  amount.  The  capi- 
tal stock  was  recently  \  utitoi  ■':  /<-; ,  :■■:;•  in  '  o  eonro'i  and  "'iOO.OOO  5% 
non-cum.  p-ef.  (par  of  shades  sioO):  but  tan Ai  g,  all  th  emboli, 
$231,000  1st  pref.  and  $210,000  2nd  pref.  The  pref.  shares  nave  been  re- 
ceiving their  full  dividend.  Miles  of  mains,  about  50;  consumers,  say  3,500; 
net  price  of  gas,  $1.25.  Pres.,  H.  T.  Powell,  Macon;  Treas.,  Stuart  Wood, 
400  Chestnut  St.,  Philadelphia. 

Macon  (Ga.)  Gas  Light  &  Water  Co. — Bonds  Called,  &c. — 
See  Macon  Gas  Co.  above. — V .  93,  p.  668,  108. 

Merchants'  Heat  &  Light  Co.,  Indianapolis. — Stock. — This 
company  has  increased  its  authorized  capital  stock  from 
$500,000  (all  common)  to  $3,000,000,  of  which  $1,000,000  is 
common  and  $2,000,000  pref.  Of  the  new  stock,  $500,000 
pref.  will  now  be  issued  (par  $100  a  share). — V.  90,  p.  631. 

Minneapolis  General  Electric  Co. — New  Plant. — The  new 
12,000 k.w. steam  power  station,  replacing  the  one  destroyed 
last  Jan.,  was   placed   in   operation   Aug  1. — V.  92,  p.  666. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.,  Pitts- 
burgh.— Transfer  of  Lands. — Tenders  Asked  for  Bonds. — 
Extension. — See  Pittsburgh  Coal  Co.  below. — V.  93,  p.  232. 

Mountain  States  Telephone  &  Telegraph  Co. — First  Divi- 
dend.— -An  initial  dividend  of  $1  36  per  share  (1.36%),  cover- 
ing 2  1-3  months,  or  at  the  rate  of  7%  per  annum,  has  been 
declared  on  the  $18,397,400  stock,  payable  Oct.  15  to  holders 
of  record  Sept.  30.— V.  93,  p.  474,  412. 

Phelps,  Dodge  &  Co. — Copper  Reduction. — The  production 
of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  nine  months 
ending  Sept.  30  1911  was  89,837,954  lbs.,  as  follows: 

Pounds.  1911.  1910.       I      Pounds —  1911.  1910. 

January 9.789,639    10,fl38,620  June  -----'.         9,777,120      9,918.372 

February 9,857,962      8,653,166.1  July ...9,809,251    10,519..'3'i 

March    10,197.516      9,  786, 726  I  August  . .     .       10,861,189      9,887,618 

\prll    .    9,793,817      9,180,150   September. .  _    9.919,160   10,116,773 

May 9,832.300    10,038, 1  77  |  

Total  (pounds)   for  nine  months 89,837,954   89,033,938 

Custom  ores  business  added  a  further  amount  for  the  9  months  of  the 
current  year  of  8,884,252  lbs.,  against  17,801,572  lbs.  in  1910. — V.  93, 
p.    669.    350. 

Philadelphia  Electric  Co. — Officer. — H.  C.  Lucas  is  now 
Treasurer,  succeeding  the  late  W.  P.  Conover  Jr. — V.  92, 
p.  1026. 

Pittsburgh  Coal  Go.— Transfer  of  Lands. — It  is  announced 
i  hat  the  sale  of  property  by  the  Pittsburgh  and  Monongahela 
Coal  &  Coke  companies  to  the  H.  C.  Frick    Coke  Co.  was 


completed  by  the  transfer  of  the  properties  and  the  payment 
of  the  consideration  on  Sept.  30.  The  Union  Trust  Co.  of 
Pittsburgh  has  purchased  the  $18,000,000  bonds  issued  by 
the  Frick  Co.  on  account  thereof. 

Extension  of  Time. — The  required  90%  of  minority  pref. 
stock  of  the  Monongahela  River  Consolidated  Coal  &  Coke 
Co.  has,  it  is  stated,  assented  to  the  plan  of  merger  with  the 
Pittsburgh  Coal  Co.,  but  the  full  90%  of  the  common  stock 
has  not  yet  assented.  The  time  for  making  deposits  has, 
therefore,  been  extended  to  Oct.  10,  at  which  date  it  is 
hoped  that  at  least  90%  of  the  common  stock  will  also  have 
been  deposited. 

Tenders  for  Bond-;. — The  Union  Trust  Co. of  Pittsburgh  as 
trustee  of  the  Pittsburgh  Coal  Co.  of  Pennsylvania  mortgage 
dated  January  1  1904  and  also  of  the  Monongahela  Company 
mortgage  dated  March  27  1900  will  receive  tenders  for  the 
sale  of  bonds  thereunder  to  exhaust  the  sums  of  $8,817,574 
and  $500,000,  respectively.  Tenders  must  be  received  on  or 
before  Oct.  31  and  Oct.  12  respectively. — V.  93,  p.  875,  474. 

Railway  Steel-Spring  Co.,  New  York. — Purchase — Sale  of 
Bonds. — In  connection  with  its  purchase  of  the  plant  of  the 
Interocean  Steel  Co.,  the  company  has  sold  to  Harvey  Fisk 
&  Sons,  New  York,  the  entire  authorized  issue  of  $3,500,000 
1st  M.  5%  gold  bonds  (Inter-Ocean  plant)  dated  Oct.  1  1911, 
due  Oct.  1  1931,  but  redeemable  on  any  interest  date  at 
105  and  int.  Par  $1,000  c*.  Standard  trust  Co.  of  N.  Y., 
trustee.     Int.   A.   &  O. 

Abstract  of  Letter  from  President  F.  F.  Fitzpatrick.  N.  Y.,  Sept.  14  1911. 

Properties  Owned  Prior  to  Purchase  of  Inter-   cean  Plant. 

The  company  owns  and  operates  11    thoroughly    modern  plants  viz.: 
Five  steel-spring  plants  at  Pittsburgh,  Philadelphia,  Oswego, 

Detroit  and  East  St.  Louis,  annual  capacity 135,000  tons 

Five  steel  car-wheel  plants  at  Depew,  N.  V.,  Pullman,  111., 

Hudson,  N.  T.,  Scranton  and  Denver,  annual  capacity 69,500  wheels 

Tire  plant  at  Latrobe,  Pa.,  annual  capacity 90,000   tor.s 

Except  for  $3,808,000  purchase  money  bonds  on  the  Latrobe  plant,  all 
the  aforesaid  plants  are  tree  from  any  encumbent.  On  Dec.  31  1910 
the  net  liquid  assets  of  the  company,  were  out  £4,-175  100.  The  steel  car 
wheel  plant  at  Denver,  capacity  7, boo  wheels  yearly,  k  the  property  of 
a  Cole  ado  corporation  whose  entire  capital  stcck  is  owned. 

Presinl  Bona  Zcsve. — The  purpose  of  the  present  bond  btie  Is  to  finance 
the  purchase  from  the  Inter-Ocean  Steel  Co.  of  80  acres  of  land  at  Chicago 
Heights.  111.,  and  located  thereon  the  modern  ptant  completed  this 
past  year  especially  adapted  to  the  manufacture  of  steel  tires  and  equipped 
with  modern  machinery  suitatlc  for  such  purposes..  This  company  has  long 
felt  the  need  of  such  a  plant  located  in  the  West.  Ihe  annual  capacity. 
now  about  35,000  tons,  may  be  Increased,  with  a  proportionately  small 
additional  expense,  to  over  50,000  tons. 

These  $3,500,000  bonds  will  be  a  direct  obligation  of  the  Railway  Steel 
Spring  Co.  and  specifically  fecured  by  a  first  lien  up<  n  said  real  estate  and 
plant  and  also  by  an  annual  sink!' g  fund  of  $125,000,  beginning  1914, 
for  the  gradual  retirement  of  the  bonds. 

Including  the  present  issue,  the  iuial  bonded  debt  of  the  company  is 
$7,  08,000.  The  assets  as  shown  by  the  balance  sheet  of  Dec.  31  1910 
were  over  $35,000,000.  The  bonds  are  followed  by  $13,500,000  pref.  stocic 
and  $13,500,000  common  stock,  market  value  is  about  $17,500,000. 

Earnings. — The  net  earnings  of  the  company  for  the  calendar  year  1910 
applicable  to  fixed  charges  amounted  to  SI  ,950,900,  or  more  than  live 
times  the  interest  charges  upon  all  outstanding  bonds,  including  this  issue, 
while  from  organization  in  Feb.  1902  to  Dec.  31  1910,  the  net  earnings 
averaged  over  $1,700,000  annually.  It  is  estimated  that  the  Inter- 
Ocean  plant  will  add  from  $500,000  to  $600,000  to  the  net  earning  capacity, 
providing  total  net  earnings  of  about  seven  times  the  total  interest  charges. 
Dividends  of  7%  per  annum  have  been  paid  on  the  pref.  stock  since  organ- 
izations.    See  last  annual  report  in  V.  92,  p.  592. — V.  93,  p.  733. 

Shreveport    (La.)    Gas,   Electric   Light   &   Power  Co. — 

Electors  to  Vole  on  Construction  of  Municipal  Plant. — See 
"Shreveport"  in"State  and  City" department. — V. 90, p.  703. 

Superior  &  Boston  Copper  Co.,  Boston. — Consolidation. — 
The  company's  stockholders  on  Sept.  30,  by  a  vote  of  157,512 
shares  (par  $10  a  share),  with  none  opposed,  authorized  an 
increase  in  the  limit  of  capital  stock  from  $3,000,000  (of 
which  $350,000,  par  value,  in  treasury)  to  $6,500,000,  and  in 
the  number  of  directors  from  five  to  nine,  with  a  view  to 
absorbing  the  Arizona  Commercial  Copper  Co. 

OJJ 'er  to  Arizona  Stockholders . — One  share  of  .-5.  &  B.  stock,  par  $10, 
paid  in  $5,  Is  offered  for  each  two  shares  of  the  $3,000,000  stock  of  the 
Arizona  company  on  condition  that  the  stockholders  of  record  Oct.  11  sub- 
scribe at  par  by  Oct.  28  for  S.  &  B.  0"„  1st  M.  convertible  bonds  ($600,000 
auth.)  lo  the  extent  of  $100  bonds  for  each  20  shares  (pi  r  $25eachi  of  Ari- 
zona stock  held, subscriptions  payable  5f>%  Oct.  28  and  50%  r.ov.  28. 

Bonds  dated  Nov.  1  1911,  due  Nov.  1  1921,  but  callable  at  110  and  int. 
on  90  davs'  notice.  Par  SIOO.  5500  and  $1,000.  convertible  alter  Nov.  1 
1912  and  before  Nov.  1  1916  into  stock;  120,000  shares  6t  S.  6:  15.  stock, 
par  value  SiO,  $5  paid  in,  to  be  deposited  in  escrow  on  or  before  Nov.  1  1911, 
to  provide  for  conversions  on  basis  of  $100  bond  for  20  shares  of  stock. 
Strong  banking  interests  have  underwritten  this  bond  issue. 

OJter  to  Bondholders. — Holders  of  the  81,000,000  1st  M.  6%  10-year 
convertible  bonds  of  the  Arizona  Commercial  Copper  Co.,  dated  July  1  1910, 
have  the  privilege  on  or  b<  fore  Oct.  16  of  d*  positing  said  bonds  at  Boston 
Safe  Deposit  &  Trust  Co.,  to  b(  exchanged  for  200,000  shares,  par  value  $10, 
$5  paid  in,  of  S.  &  B.  stock  on  basis  of  one  $500  bond  for  100  shares  of  stock. 
Unless  75%  of  the  bor  lie  offer  will  be  withdrawn. 

Assessment.—  The  S.  &  B.  company  has  called  an  assessment  of  50c.  on 
each  of  its  outstanding  shares,  payable  Oct.  25.  This  will  make  $5  paid  in 
on  all  these  shares  and  will  le;i\  e  the  company  not  only  free  of  debt,  but  also 
with  approximately  $80,000  cash  and  $50,000  par  value  of  its  stock  in  treas. 

Abstract  of  Official  Circular.  Dated  Sept.  7  1911. 

The  consolidation  means  increased  acreage  and  should  mean  great 
economies  in  operation.  The  smelter  of  the  Arizona  Commercial  should 
ultimately  be  operated  profitably  when  supplied  with  the  ores  of  the  com- 
bined properties  and  the  railroad  of  that  company  will  serve  in  the  opening 
of  claims  as  well  as  affording  transportation  for  other  properties  in  this 
section.  The  $600,000  new  cash  will  permit  of  an  aggressive  campaign  of 
development  work,  thus  placing  the  consolidated  company  In  a  position  to 
produce  a  larger  tonnage  of  ore  at  a  greater  profit  than  would  be  possible 
for  cither  company  operating  alone. 

[While  the  directors  of  both  companies  approve  the  foregoing  plan,  com- 
mittees of  holders  of  stock  and  bonds  of  the  Arizona  company  are  endeavor- 
ing to  put  through  a  plan  to  reorganize  as  a  separate  corporation  with 
300.000  shares  of  stock  (  ar$5),  of  which  140,000  shares  would  be  exchanged 
for  the  $1,000,000  bonds,  120.000  shares,  share  for  share,  for  the  existing 
stock  on  payment  of  assessment  of  -S3  tier  share,  and  40.000  shares  to  remain 
in  treasury.  This  plan  Is  contingent  on  deposit  of  75%  of  the  bonus  with 
Amer.  Tr.  Co.,  Boston,  and  necessary  underwriting. — Ed.] — V.  93.  p.  731. 

U.  S.  Finishing  Co. — Report. — For  year  end.  June  30: 


Com .  D  it 
(4  % ) . 
$210,000  $120,000 


Fiscal  Gross  Net         Interest     Depre-   PJ.nivs 

Year —  Receipts.    Receipts,  on  Bds.      ciation.     (7%). 

1910-11       $4,941,966  $501,753  $172,500     

1909-10..    5.122,201     754,003      175,850  $86,519 

Queen   Dyeing  Co. 
1910-11.        $770,705  $136,881      $37,500     $6,389     $35,000 

1909-10.-        776,510     110,431        37,500    35,000 

— V.  93,  p.  538. 

For  othe   items  sec  pages  959  and  960. 


s.  Bal.. 

Surp. 

$59,253 

210,000       80,000  201,634 


$57,992 
37,931 


Oc*.  7  1911.] 
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SIXTIETH  A.NNUAL    REPORT     l'Ol!    Till':    FISCAL   V  II All  ENDED  JUNE  30  1911 


Louisville,  Ky.,  October  1  lull. 
To  the  Stockholders  of  the  Louisville  &  Nashville  RR. Company: 
The    Board    of    Directors    of   your    Company    respectfully 
submits  the  following  report  for  the  fiscal  year  ended  June  30 

191  1: 

MILEAGE. 

1.     Lines  Owned  and  Operated. 

Miles. 

■•   Owned — Property  deeded 3,507.75 

Operated  but  not  owned — 
(a)   0  as  owner  of  entire  Capital  Stock       544.45 

■  in    Operated  und'  118.0'i 

e<    Operated  for  account  of  owners  221.88 

d)   Operated  under  trackage  arrangements  216.53 

l.ioi  83 

Owned,  leased  to  X.  (".  &  St.  L.  Ry.  -operated  under 

trackage  arrangements .  5.46 

1 1   Owner    ol  .   property    operated 

separately — operal  ■ :  by  this  Companj   under  tracl 

arrangements  .    r...io 

Total  operate  I  4  ,62 1 .50 

\\.  itcd  during  the  year.  1.598.39. 

//.     Lines  Operated  Under  Their  Separati  Organiza- 
tions in  which  this  Company  Owns  a   Majority  oj 
Capital  Stock  or  is  Interested  as  Joint  Owner  or  Lessee. 

Vash'vllle  Chattan  ioga  \  St.  Louis  Railway  (a  majority  of 
the  Capital  stool;  owned)  .  975.85 

rransfer  Railway  i-c  Storage  Co.,  Louisville  (one- 
half  ->i  0                I  Stock  owned  .67 
irgla   Railroad  and    Dependencies   (Inl                         :._t 
leasee)                                     .71  .on 

Chicago  Indianapolis  &  Lou  majority  of 

the   Capital    Stork    owned   jointly    wit!',    the    Southern 
Rail'  I  _____  616.63 

Louisville  Hen  lerson  &  St .  Louis  Rallwaj ,  less  mileage  or 
Louisville  .'<:  Nashvil  I  under  tr$el 

arrangements  (a  majority  of  ;:-.  -  Capital  Stock  own  is: 

Woodstock   .■-.   Bloctbn    Rallw    .    (one  half  of  tin-  Capital 

S!  ■(•!;  owned)  .    7.73 

:•  .;.-3.58 

■age  used  by  this  Company  under  tracl 
:'T  mgements — 
Woo  '  \.iv    _  _    .  _  7.7:; 

■ .  Louis  Railway  ...    -   50.7  I 
Isrllle  Henderson  &  St.  Louis  Railway  .        .26 

58.73 


-2.294.85 


///.     Lines  Owned  by  this  Company  hut  Operated  by 
Other  Companies. 

Paducah   &  Memphis  Division  (leased  to  Nashville 
Chattanooga  &  St.  Louis  Railway  at   5  per  ecu: 

on  cost  of  Road) .  _. .254.20 

operated  by  this  Company  under 
:kage  arrangements   5.46 

■.:il'    &    PrincctoTi    Branch — Gracey,    Ky.,to 
Princeton,  Ky.  (leased  to  Ohio  Valley  Railway  Co. 

!_."  19  78  per  annum)  


148.74 


20.71 


269.45 


Total  mileage  7, 185.80 

Total  mileage  June  30  1910 7,154.41 


Increase 

aited  for  as  follows — 

iltlons — 

Kentucky  Highlands  Railroad 
Mortons-Atkinson  Cut-off,  Henderson  Division 
Sundry   net  additions 


31.39 


15.88 
8.17 


31.39 


BONDED  DEBT. 

Bonded  Debt  June  30  1910,  total  Is  sue 
Bonds  Drawn  for  Sinking  Funds — ■ 
Redeemed — 

&    Nashville 
Division    Gold  $106 

! 

Mortgage   <;<>.  x* 

19,000 


S.5.->,:_  1  1,500 


Brought    forward  

Unredeemed  <  .\ <>t  Presented  for  Payment) 
General  Mortgage  $38,000 

Evansvllle    Henderson     &     Nashville 

Division   Gold  4,000 

Pensacolo   «.v   Atlantic   Railroad   First 
Mortgage   Go)  1  2,000 

isacola  Division  First  Mortgage  Gold      1,000 


'.155.344.500 


Sir,, ooo 


Bonds  issued 

Unified   Fifty-year  1  per  cent  Cold.  .  .  ..$596,000 
Atlanta  Krioxvllle  &  Cincinnati  Division 

4    per  cent    Cold  ......    84,000 


$713.00* 


080.000 


333,000 

Dedui 

Henderson  Bridge  Company  First  Mortgage  bonds, 
draw^nfpr  Sinking  Fund     Unredeemed  June  30 
1910,  redeemed  during  this  liscal  year  and  paid 
into  Sinking    Fund  1,000 


Net  decrease  from  last 

Bonded  Debt  June  30  iui  l ,  total  I  .sue. 
Table   HI) 

Bonds  Owned  (see  Table  V.) 
in   Treasurj 

Deposited  i  i  Trusts  as  Collateral 
Held  in  Sinking  Funds 


32,000 


(Sec  )  >al   no  Sheet 


Sld5.3l_i.5no 


.$10,5(11  ,0Q0 
7,079,000 
849,000 


$18,429,000 

Total    Outstanding  Bonded    Debt    in   hands   of   public, 

June   30    :oil  $136,883,500 

Total    Outstanding  Bonded    Debt    in    hands   of   public, 

June  30    1910  ..... 127,627,500 


Inctease  in  Bonds  outstanding  in  hands  of  public 19. 256, 000 

Accounted  for  as  follows 
Bonds  Sold— 
Atlanta    Knoxvllle   &  Cincinnati   Division  4  per 

cent   Gold..  $10,000,000 

Add— 

H(  Dderson  Bridge  Company  First  Mortagage 
Bonds,  drawn  for  Sinking  Fund-  —I  T.- 
redeemed  June  ;.o  1910,  redeemed  during 
this  fiscal  year  and  paid  into  Sinking  rum;  1,000 


$10,001,000 
Deduct — 

Bonds  drawn  lor  Sinking  Funds, 
Including  Redeemed  and  Unre- 
deemed   bonds  $713,000 

Bonds  purchased  for  Sinking    i'unds  55, ooo 

8708,000 
Less — 

Bonds  withdrawn  fro:::  Treasury  and 
canceled  for  Sinking  Funds    .      .     23,000 


74  5,000 


S9.256.O00 


I ncrease  as  shown  above  

GENERAL  RESULTS. 
The  General  Results,  as  given  in  detail   in  Table  No.   1, 
are  here  summarized. 

Operating  Revenues  $53,993,740  78 

Less  Operating  Expenses,  71.27  per  cent..    3S,  179,822  61 


Net  Operating  Revenues,  28.73  per  cent         $15,513,918  17 

Taxes 


1  .«»;<. 089  20 


i  M  her  Income 
From  I  tents 
From   Int  esl  ment 
From   Interest 
From  Outside  Opi  rations 


13,575,828  97 


$  I  .7,586  1)7 

ill  1,182  54 

410,909  49 

10, 103  II 


Total  Income 
i)  ductlons  from  I  ncomc 

Interest  on  Bond.-; 

U(  Ills 

Sinking  Funds 


.059,801   Of, 

_M6  90 

233,204  50 


South  &  North  Alabama  RR.  Company  surplus  (included 
In  above)  


2,020,082   II 

•j -,.'..|  i  38 

6,738,342   16 
$8,857,508  92 
1  12,238  21 


Net  Income  carried  to  Profll    md  Li  $8,555,332  71 

The  balance  to  credit  ol  Pro  ■      .  Account  amounts  to  $31,51 

For  details  see  Tabl<    \o    n 


GROWTH  OF  TRAFFIC 
The  growth  of  traffic  for  the  past  shown  by  the  following  table: 


Years. 


1901- 

1902- 

1903- 

1904- 

1  905 

1906- 

1907- 

1908- 

1909 


1902 
1903 

1903 
1900 
1907 
1908 
1909 
1910 
1911 


A veraae 

.Miles 
Operated. 

53.326.75 
3,438.93 
3,618.19 
3,826.31 
4.130.91 
4.306.33 
4,347.80 
93.1 1 
4,55 
1.598  39 


Operating 

Hexenues. 


$30,712,257  37 
35. 1 19,377  8  : 
'i."(,7!.2  73 
38,517,070  72 
13,008,9  I 
48,203,945  20 
44,620,281  16 
4.1.425.x:. 
52.433,381  !*  I 

.     0  7K 


net 

atlrtg 

ntinv 

P    O.  "' 

Operating 

Hi  i  i 

tO  "  1"  rulniu 

usex. 

»ues. 

Per  Mile, 

Wile. 

Mile. 

■lues. 

$20,902,437  84 

S9, 809. 819  53 

$9,23  1    91 

18  77 

68.06 

23,970.8  ' 

l l . 178,568  10 

10,30 

6,9; 

,  1  X3 

r,7.C2 

:  1,548  27 

11.802,24  1   16 

10. -MO  57 

s  85 

n.x  OS 

12.027.049  75 

1(1.1). 

6,923  12 

3.143  25 

C.X.  7  7 

■  13,  163  71 

12.075.532  52 

10.41 

7,481 

!3  21 

71  ,02 

, 

12,482,642  r,r, 

1  1.207  f.7 

:.  00 

2.x: 

71.14 

•33.594,291 

I  I  ,025.990  1  1 

10,262  72 

7,71''.  7.-; 

78 

•2it.')-'.'7.  199    IN 

15,798,391  117 

10,3 

:  1   ox 

16  18 

:•:• 

•34,985.578  78 

17.447.803    10 

1  1.5  1 

7. '.HI   XX 

I  .or, 

06.72 

•_! 

!3,U18   17 

i  1  .711    XX 

98  11 

i   .   77 

71  .27 

I  not  Include  Additions  and  Betterments  :  In  Operating  Exp 
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RAILS. 

The  rails  in  main  track  operated,  except  trackage  rights, 
are  shown  below: 

Miles. 

Steel   Halls — 

Under  58  H  pounds  per  yard 143.38 

58  14  pounds  per  yard --    519.87 

60  to  65  pounds  per  yard. 345.93 

68  pounds  per  yard , 63.56 

70  pounds  per  yard 1,396.29 

80  pounds  per  yard 1,91 1.65 

85  pounds  per  yard 10.46 

1 41  pounds  per  yard 1.30 


Iron     Ralls. 


,392.44 
.61 


Total I 4,393.05 

To    which    add — 

Operated  under  trackage  arrangements 228.45 

Total  mileage  owned  and  operated 4,621.50 

The  rails  in  main  track  owned,  operated  by  other  com- 
panies,   are   shown   below: 

.Steel   Ralls — 

56  pounds  per  yard . 125.15 

58  pounds  per  yard 2.56 

60  pounds  per  yard... 102.65 

68  pounds  per  yard.-- 16.99 

80  pounds  per  yard . 6.85 

85  pounds  per  yard 20.71 


Less  portion  of  Padueab  &  Memphis  Division  used  by  L.  &  N. 
Railroad  under  trackage  arrangements 

Total  mileage  operated  by  other  companies 


274.91 
5.46 
269.45 


ADDITIONS  AND  BETTERMENTS— ROAD. 

During  the  year  there  were  charged  to  Property  Invest- 
ment, Road,  expenditures  for  additions  and  betterments 
as  follows: 


Right  of  way  and  station 

grounds $128,695  73 

■Real-estate-':'.:-; 12,384  00 

Widening  cuts;  arid  nils 73,775  91 

Protection   M.   banks    and 

drainage  I A -  .  .  8,202  84 

Grade     reductions     and 

changes  of  line 563 ,027  14 

Tunnel  improvements-' 12,232  85 

Bridges,  trestles  and  culverts  50,325  25 

Increased  weight  of  rail 110,612  95 

Improved  frogs  and  switches  Cr. l,86i  01 
Track  fastenings  and  appur- 
tenances  ---_--'-_  10,073  58 

.  Ballast - -----..  0.4,994  65 

Additional  main  tracks 131,776  20 

Sidings  and  spin-  tracks 328,963  76 

Terminal  yards 163,477  38 

Fencing  right  of  way..---.  .  .  18,367  63 

Improvement   of  crossings1  ■''  "' 

under  and  over  grade 437  95 

Elimination  of  grade  cross- 
ings   14,483  00 

: 


Interlocking  apparatus S19.497  31 

Block  and  other  signal  ap- 
paratus  - 39,706  20 

Telegraph    and    telephone 

lines 135,883  42 

Station  buildings  and  fixtures    156,271  72 

Roadway    machinery    and 

tools  - 11,049  57 

Shops,    engine    house    and 

turn-tables 174,576  96 

Shop  machinery  and  tools.  -      105,402  35 

Water  and  fuel  stations 27,263  92 

Other  additions  and  better- 
ments   ..-        75,641  72 


Total  for  year  ended  June 

30  1911  (see  Table  VI). S2 ,365, 291  68 

Total  for  year  ended  June 

30  1910..., ....   1,890,462  33 


Increase $474,829  35 


ADDITIONS  AND- BETTERMENTS— EQUIPMENT. 

The  following  expenditures  for  additions  and  betterments, 
equipment,  were  charged  to  Property  Investment,  Equip- 
ment, during  the,  yeaft" - 

-      .  v  •  '  -      '  T'  '.  "■ 

Charges:  ■    •     '   ■ 

Locomotives — 

60  bought  or  built ____ $876,100  98 

Equipping  v/ith    air    whistles    and    steam- 
heating  apparatus. "- . :-_  -  .J it- 523  02 


Passenger  Train  Cars— 

31  bought  or  built_  1    .  '..-_■ 1 $221,882  13 

Equipping  postal  car  No.  54  with  electric 

lights;.-.  __-  J.-.. '..  .    ,../jj    ..-.. 800  00 

Freight  Train  Cars — 

2.683  bought  or  btrllt--_     :  ■     $2,206,410  87' 

Expenditures  on  newcars.not  completed.-  1,308  44 

Equipping  cars  with  air  brakes, 1,867  02 

For  net  amount  Of  adjustments  of  original 

cost  of  cars  In  service  July  1  1909. 3,448  92 


$8  76,624  00 


222,682  13 


2,213,035  25 


Work  Equipment-— 

2  75-ton  wrecking  cranes. -"- $2  4,070  00 

100  Roger  ballast  cars.-- ■. 139,146  33 

1  self-propelling  pile  driver 12,800  57 

6   passenger  train  ears  changed   to  work 

equipment . ' ... 1,544  18 

170    freight   train   cars   changed   to    work 

equipment •, j. 54,13!  66 

Equipping  cars  with  air  brakes..  :  26,823  18 


201,518  92 


$3,573,860  30 


Credits: 

Locomotives — 17  destroyed  or  sold $165,834  78 

Passenger  Train  Cars — 4  destroyed  or  sold 17,328  78 

Freight  Train  Cars — 964  destroyed .  505,267  32 

Work  Equipment — 60  destroyed  or  sold 20,271  48 

$708,702  36 
Passenger  Train  Cars — 

Excess  cost  of  he,attog,  apparatus  removed 

over  cost  of  new  apparatus  Installed 

6  changed  to'  work-equiDimeilt:  ■  -i.  s  .. 

:.''•■     .;   •'    -i.V.  m      :     jfl: 
Freight  Train  Cars — 

170  changed  to  work  equipment ..    .    _         80.040  8(7 

Total   credits...        .,_„.-...  ..._.'.'..  5815,064  36 


$9,703  63' 
11,617  50 


21,021   13 


Net  charges  to  Additions  and  Betterments,  Equipment, 

for  the  year $2,758,795  94 

Adjustment  of  equipment  acquired  with  new  lines  during 

the  fiscal  year  ended  June  30  1910 325  00 

Total  charges  for  the  year,  Table  VI $2,758,470  94 

SOUTH  &  NORTH  ALABAMA  RAILROAD  COMPANY. 
Credits: 

Freight  Train  Cars — 

4  destroyed  or  sold $2,638  88 

Total  Credit  for  the  year $2,638  88 

There  was  no  equipment  acquired  by  the  South  &  North  Alabama  Rail- 
road Company  during  the  year. 

EQUIPMENT  OWNED. 


Locomotives . 

Pass. 

Cars. 

Freight  Cars. 

Work  Equip' t. 

Loulsvllle&Nash- 
ville  RR.: 
On  hand  July  1 

1910    

Bought  &  built 
Changed  

878 
60 

938 

17 

590 
31 

6 
4 

621 
10 

42,775 
2,683 

1.429 
103 
176 

Changed 

Destroyed  or 
sold  . 

17 

170 

964 
1,134 

60 

On  hand 

921 

611 

44,324 

1,648 

So.    &    No.    Ala- 
bama  RR.: 
On  hand  July  1 
1910 

50 

50 

;: 

244 
244 

4 

---- 

Destroyed 

' '     -LJ.jt 

On  hand. _ 

50 

240 

RESERVE  FOR  ACCRUED  DEPRECIATION 
EQUIPMENT. 

Credits: 

Depreciation — 

Locomotives $415,380  03 

Passenger  Train  Cars _ 70,740  01 

Freight  Train  Cars 1,247,244  32 

Work   Equipment «J_ 26,823  74 

Floating  Equipment 82  88 


*  Renewals — 

For  17  locomotives  destroyed  or  sold 

For  4  Passenger  Train  Cars  destroyed  or 
sold    

For  964  Freight  Train  Cars  destroyed 

For  60  Work  Cars  destroyed  or  sold 


$11,245  62 

10,957  17 

210,550  32 

7,056  74 


$l,76flr,A?0  98 


239,809  85 


Total  charges  to  Operating  Expenses  for  Deprecia- 
tion and  Renewals $2,000,080  83 

Depreciation  on   Dining  and   Special  Cars — Dining  Cars 

charged  to  Outside  Operations s 3,845  16 

Total  amount  charged  to  Operating  Expenses  and  to 

Outside  Operations $2,003,925  99 

Balance  June  30  1910 $14,605,255  60 

Amount  of  entries  made  during  this  fiscal 
year  to  adjust  Reserve  for  Accrued  De- 
preciation to  June  30  1910 — 

Freight  Train  Cars 2,823  92 

14,608,073  52 


Total  Credits  to  Reserve  for  Accrued  Depreciation.. $16, 612, 005  51 
Charges: 

For  original  cost  of  equipment  destroyed  or  sold,  credited 

to  Additions  and  Betterments —       '  . 

Locomotives .  .j_       $165,834  78 

Passenger  Train  Cars : . ..  .  1 7 ,328  -78 

Freight  Train  Cars.  _  _-. •'___■         505*267  32 

Work  Equipment '_£-"         20,27148 


Accrued   Depreciation  on   Cars  changed 
to  Work  Equipment: 
Passenger  Train  Cars. _  ._    ..$4,864  73 
Freight  Train  Cars 63,402  42 


$708,702  36 


68,267  15 


776,069  51 


Balance  to  credit  of  Reserve  for  Accrued  Depreciation — 

Equipment.  June  30  1911 ., --$15,835,036  0f> 

SOUTH  &  NORTH  ALABAMA  RAILROAD  COMPANY.. 

Credits: 

Depreciation — 

Locomotives : $29,694  96 

Freight  Train  Cars _ ....  8,77121. 


*  Renewals — 

For  4  Freight  Train  Cars  destroyed - 

Total  amount  charged  to  Operating  Expenses.  _: 

Balance  June  30  1910,  including  amount  of  entries,  $07,- 
281  29,  made  last  year  to  adjust  Reserve  for  Accrued 
Depreciation  to  June  30  1 909 


Charges: 

For  original  cost  of  equipment  destroyed- 
Frcight  Train  Cars 


Balance  to  credit  of  Reserve  for  Accrued  Depreciation — 
Equipment,  South  &  North  Alabama  Railroad,  June  30 
1911 ... 


$38,466  17 
2,010  16 
$40,476  33 

11  '=,694  24 
$185,170  57 

2,638  88 


$182,531  69 


♦The  difference  between  these  credits  and  the  amounts  shown  as  Renew- 
als in  Table  IX  is  due  to  credits  to  Renewal  Accounts  for  salvage  from 
locomotives  and  cars  destroyed,  and  on  account  of  charges  to  other  com- 
panies for  cars  destroyed  on  their  lines,  also  to  debits  and  credits  to  Renewal 
Accounts  occasioned  by  adjusting  the  difference  between  depreciated  value, 
according  to  the  Superintendent  of  Machinery's  appraisement,  of  cars 
changed  from  one  class  to  another,  and  the  depreciated  value  shown  by 
Equipment  Depreciation   Register. 


— ■-'■■Tf?    ---  -         -  — br* 





F 


... 


MAINTENANCE  OF  EQUIPMENT 


i»JL.JLJ_X1    AUllilll  VU       W  X  -LJV^V-'XJL    UJ.AJJ.1    J. 

The  average  co$t  per  mile  for  repairs  to  equipment  for  the  past  ten  years  has  been  as  follows: 

■  ■  ■  i  •:■     :::(.'■  •■ 


Locomotive  repairs,  per  mile 

Passenger  Car  repairs;  per  mile. 
Freight  Car  repairs.  pertt}lfe__- 


-,- 


1901-1902 
Cents, 


6.226 

1.429 

.700 


1902-1903. 
Cents. 


6.560 

1.410 

.800 


1903-1904. 
Cents. 


6.962 

1.267 

.889 


1904-1905. 
Cents. 


6.747 

1.290 

.820 


1905-1906 
Cents. 


9.102 

1.640 

.865 


1906-1907 
Cents. 


1907-1908 
Cents. 


7.771 
1.546 
1.049 


9.090 

1.542 

.918 


1908-1909. 
Cents. 


8.092 

1.190 

.745 


909-1910 

Cents. 


7.884 

.1.292 

.739 

'      '  " 


1910-1911. 
Cents. 


8.492 

1.591 

.835 


i  tan    .  1 

-,-•  - 1 
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All  equipment  of  the  Company  in  revenue  service  is  provided  with  both  air  brakes  and  automatic  couplers,  except  freight 
equipment,  which  is  equipped  complete  with  automatic  couplers  only.  The  number  of  freight  cars  equipped  with  air  brakes 
is  44,437,  or  99.72  per  cent. 

The  following  table  shows  the  equipment  on  hand  at  the  close  of  each  of  the  past  ten  fiscal  years: 

LOUISVILLE  &  NASHVILLE  RAILROAD  AND  OPERATED  LINUS. 


1901-1902.  1902-1903.   1S>0.',- 1 S10I  J  1901-1  HOS.'l  90.V1  DOG. 


Locomotives 

Passcnsrer  Cars 

Frclslit  Cars 

Work   Equipment. 


589 

462 

24.880 

58  G 


G05 

471 

28,118 

705 


670 
501 

30.905 
779 


705 

515 

33.241 

1.1-19 


74  5 
336 

30.633 
1.289 


190G-1907 

8G5 

559 

39,528 

1.452 


1907-1908 


89G 

572 

40,589 

1,503 


1908-1909. 


899 

573 

41,720 

1,421 


1909-1910.  1910-1911 


928 

590 

43.019 

1.429 


971 

611 

44,564 

1,648 


PAYMENTS  TO  BE  MADE  ON  ACCOUNT  OK  SINKING 
FUNDS  1911-1912. 

Newport  ft  Clnctanatf  Bridge  Co        _ ruly    11911  $14,000  00 

Henderson  Bridge  Co.           .. toig.  i  1911  fi   100  00 

Pensacqla  Division.. Sept.  i  1911  26.2 

Bvansvlllc  Henderson  ft  Nashville  Division           Dec,   i  inn  121,00000 

Pensacola  ft  Atlantic  Railroad     Feb.  l  1912  95,700  00 

Genera:  Mortgage June  l  1912  579,700  00 

Total  ......  $845,050  00 

GUARANTIES. 

The    Company    has   guaranteed,    by   endorsement   or   by 

agreement  the  following  obligations  of  other  Companies: 

Issued.        Ann'l  Charge 
South  &  North  Alabama  RR.  Co.  Consolidated 

Mortgage  5%  Gold  Bonds — 
Endorsement  covers  principal  and  Interest-  .$10,000,000  00   8500,000  00 
Louisville  &  Nashville  Terminal  Co.  First  Mtge. 

4%  Gold  Bonds — 
Endorsement,    made    jointly    and    severally 

with   Nashville   Chattanooga    &   St.    Louis 

Ry.,  covers  principal  and  Interest  of  bonds 

Issued 2.535,000  00      101.100  00 

Louisville    &    Nashville-Southern,   Motion   Col- 

lat  rai  Joint  4%  Gold  Bonds — 
This  t  om  >any  and  the  Southern  Ry.  Co.  are 

each  liable  for  one-half  of  the  principal  and 

lut-rest  of  bonds  Issued,  SI  1.827, 000.    One 

year's  Interest,   $473,080:  this  Company's 

liability  one-half,     should  either  Company 

default  in  Its  oollgatlons  to  the  other  In  re- 
spect of  the  bonds  of  this  Issue,  the  pledged 

shares  of  stock  belonging  to  such  Company 

so  in  default  shall  become  and  be  the  prop- 
erty of  the  Company  not  In  default,  which 

thenceforth  shall  be  liable  In  severalty  upon 

all  covenants  contained  In  the  bonds 5,913.500  00     230,540  00 

Nashville  &   Decatur  RR.,   Rent  Dividend — 
Under  lease  of  this  property  the  payment  of 

7H%   annual  dividend  to  stockholders  is 

guaranteed   as   rent.     Amount   of   Capital 

Stock,  $3,553,750 ..  2GG.53J  25 

Terminal  Railroad  Association  of  St.  Louis — 
One-fourteenth    of    interest    on    $20,394,000 

General  Mortgage  4%  Gold  Bonds  now  out- 
standing— one    year's    interest,    $815,760. 

L.  &  N.  RR.  Co.'s  proportion,  one-fourteenth  58,268  57 

Georgia  Railroad  Lease — 

This  Company  Is  liable  jointly  with  the  Atlan- 
tic Coast  Line  RR.  Co.  for  the  yearly  rent. 

under    the    lease    of    the     Georgia    RR., 

amounting  to  $600,000.     This  Company's 

liability  per  annum 300,000  00 

Memphis  Union  Station  Company — 

5%  Collateral  Gold  Notes  due  Nov.  1  1911...      1,500.000  00       75.000  00 
Secured  by  deposit  of  $2,000,000  First  Mtge. 

4%   50- Year  Gold   Bonds  of  the  Memphis 

Uniou    Station    Company.     Endorsement 

made  lointly  and  severally  with  Nashville 

Chattanooga    &   St.   Louis   Ry..   Southern 

Ry.  Co.,  St.  Louis  Iron  Mountain  <fe  South- 
ern  Ry.  Co.  and  St.   Louis  Southwestern 

Ry.  Co.,  covers  principal  and  interest  of 

the  notes  and  bond<  Issued. 


REDUCTION  OF  GRADES,  NASHVILLE  TO  HENDERSON. 

The  reduction  of  grades  on  the  Henderson  Division  between 
Guthrie  and  Henderson,  commenced  in  the  fall  of  1909  and 
referred  to  in  last  year's  report,  is  well  under  way.  The 
preparation  of  the  roadway  was  completed  on  June  30  1911, 
except  for  about  three  (3)  miles  at  Casky,  three  (3)  miles 
near  Crofton,  and  one  (1)  mile  at  Robards.  The  construc- 
tion work  at  Casky  and  Robards  was  discontinued  during 
the  winter  of  1910-1911,  in  order  to  lessen  the  interruption  of 
traffic,  while  the  work  near  Crofton,  from  its  magnitude, 
required  additional  time.  The  track  has  been  laid  and  is  in 
operation  over  nearly  all  of  the  prepared  roadway.  The 
entire  work  will  be  completed  and  in  operation  in  September 
1911,  thus  accomplishing  the  plan,  upon  which  work  was 
begun  in  1902,  for  obtaining  lighter  grades  for  the  traffic  to 
and  from  Chicago  and  the  Northwest. 

KENTUCKY     HIGHLANDS    RAILROAD.    EXTENSION     MILLVILLE 

TO    VERSAILLES. 

In  March  1910  construction  was  commenced  of  a  line  to 
connect  the  Kentucky  Highlands  Railroad  at  Millvillc  with 
the  Louisville  &  Atlantic  Railroad  at  Versailles,  for  tin- 
purpose  of  obtaining  a  more  direct  route  from  Louisville  to 
Versailles,  Richmond  and  Kentucky  River  points,  including 
Irvine  and  Beatty villi.-.  The  line  was  completed  and  placed 
in  operation  on  May  1  191  1,  the  milenge  being  9.42, 

SECOND  TRAOH    iXl 

PARIS. 

In  consideration  of  prospective  traffic,  on  accounl  of  the 
extension  of  the  Lexington  &  Eastern  Railway  to  the  Elk- 
horn  coal  fields,  work  has  been  undertaken  to  reconstruct 
the  Kentucky  Division  between  Covington  and  Paris,  Ky., 
a  distance  of  78.7  miles,  The  work  undertaken  contem- 
plates a  double  track  low-grade  railroad,  together  with  a 
gravity  yard  at  DeCoursey,  7  miles  south  of  Cincinnati, and 
the  enlargement  of  the  tunnel  at  Covington  The  grades 
adopted  are  .'.',  per  cent  compensated  opposed  to  north  bound 
traffic  and  .5  per  cent  compensated  opposed  to  southbound 
traffic.  It  is  expected  that  the  work  will  be  completed  by 
January  1  1913  and  contracts  have  been  let  with  that  end  in 
view. 


ATHENS  A  TELLICO  RAILWAV. 

Iii  March  1910  a  company  was  organized  under  the  name 
of  the  "Athens  &  Tellico  Railway  Company", which  purchased 
the  property  and  franchise  of  the  Tellico  Rail  way  Company, 
operating  the  road  to  June  30  1911,  under  its  own  organiza- 
tion. The  line  extends  from  Athens,  Term., to  Tellico  Plains, 
Tenn.,  a  distance  of  22.4  miles,  crossing  the  Louisville  & 
Nashville  Railroad  at  Englewood,  Tenn.  When  the  road 
was  purchased  it  was  without  terminal  facilities  at  Athens. 
During  the  year  there  has  been  constructed  and  put  into 
operation  a  new  entrance  into  Athens,  together  with  ample 
terminal  facilities.  There  have  also  been  many  trestles 
filled  along  the  line.  The  property,  rights  and  franchise  of 
the  Athens  &  Tellico  Railway  Company  were  conveyed  to 
the  Louisville  &  Nashville  Railroad  Company  by  deed  dated 
June  30  1911  and,  commencing  with  July  1  1911,  the  road 
will  be  operated  as  part  of  the  system, 

FRANKFORT  &  CINCINNATI  RAILWAY. 

The  suit,  mentioned  in  last  year's  annual  report,  relative 
to  the  acquisition  of  the  Frankfort  &  Cincinnati  Railway  by 
this  Company  has  not  been  finally  disposed  of .  The  opera- 
tions and  mileage  are  included  in  thjs  report,  and  the  accounts 
are  still  being  kept  in  such  manner  that  a  proper  accounting 
may  be  made,  if  required. 

SALE  OF  ATLANTA   KNOXVILLE   ft  CINCINNATI   DIV.   BONDS. 

During  the  month  of  April  1911  there  were  sold  $10,000,000 
of  Atlanta  Knoxville  &  Cincinnati  Division  bonds,  which 
yielded  the  Company  net  $9,100,000. 


Attention  is  called  to  the  report  of  the  Comptroller7or  the 
details  of  the  year's  business. 


The  Board  acknowledges  the  fidelity  and  efficiency  with 
which  the  officers  and  employees  of  the  Company  have 
served  its  interests. 

For  the  Board  of  Directors, 

H.  WALTERS,  Chairman. 
M.  H.  SMITH,  President. 


HASKINS   ft  SELLS. 
CERTIFIED  PUBLIC  ACCOUNTANTS. 
30  Broad  Street,  New  York. 


New  York,  September  28  1911. 

Henry  Walters,  Esq.,  Chairman  of  the  Board,  Louisville  & 
Nashville  Railroad  Company,  71  Broadway,  New  York. 

We  have  examined  the  books  and  accounts  of  the  Louis- 
ville &  Nashville  Railroad  Company  for  the  fiscal  year  ended 
June  30  1911,  have  verified  all  cash  and  security  balances  by 
count  or  by  comparison  with  receipts  and  certificates  of 
deposit,  and  have  examined  carefully  all  details  of  revenues 
and  expenses  and  all  charges  to  capital  accounts,  and 

We  hereby  certify  that  the  accompanying  General  Balance 
Sheet  and  statements  of  Income  and  Profit  and  Loss  are 
correct,  and  truthfully  set  forth,  respectively,  the  financial 
condition  June  30  1911  and  the  results  from  the  operation 
for  the  period   shown. 

t  HASKINS    &   SELLS. 

Certified  Public  Accountants. 


REPORT  OF  THE  COMPTROLLER, 

ACCOl  NTING  DEPARTMENT,  LOUISVILLE  &  NASHVILLE  RR.  CO. 

Louisville,  Ky.,  September  28  1911. 

Mr.  M.H.  Smith,  President. 

Dear  Sir. — I  submit  herewith  statements  showing  the 
financial  condition  of  the  Company,  and  the  results  from 
operation  for  the  year  ended  June  30  1911,  asset  forth  in 
the   following   tables 

No.        I — Income  Account. 
No.       II — Profit   and    Loss    Account. 
Ill   -General    Balance    Sheet. 
J  V     Bonded  Debl  and  Estimated  Interest  Charges 
for  1911-1012. 
\     Securities  Owned  by  the  Company. 
VI     Property  Investment,  Road  and  Equipment. 
No.  VII— Operating  Revenues,  Operating  Expenses  and 

\et ,  by  Months. 
No.  VI 1 1— Total  Operating  Revenue.-.,  operating  Expenses 

and  Net. 
No.    IX     Operating  Expenses,  in  Detail. 
Xo.      X— Passenger  and  Freight  Statistics. 

Very  respectfully, 

CHARLES   HAYDON, 

Comptroller . 
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No. 
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TABLE  NO.  1— INCOME  ACCOUNT. 

Operating  Income — 
Rail  Operations 

Operating  Revenues — 

Revenue  from  transportation .553,007,978  22 

Revenue  from  operations  other  than 

transportation 385,763  56 

Total  operating  revenues $53,993,740  78 

Operating  Expenses — 

Maintenance  of  way  and  structures      .  9,178,192  27 

Maintenance  of  equipment.. 9,490,759  30 

Traffic   expenses 1,124,598  79 

Transportation  expenses .  17,588,595  03 

General    expenses 1,097.677  22 

Total  operating  expenses  71.27% "    38,479,822  61 

Net  operating  revenues  28.73% $15,513,918  17 

Outside  operations — 

Revenues 388,972  82 

Expenses 348,569  41 

Surplus _ 40,403  41 

Total  net  revenues $15,554,321  58 

Taxes 1,938,089  20 

Operating  income $13,616,232  38 

Income  from  Rents — 

Ciarksville  &  Princeton  Branch.. $12,039  70 

Paducah  &  Memphis  Division 206,506  20 

Equipment . 360,080  37 

Various  sources 78,960  70 


$657,586  97 


Income  from  Investments — 

Chicago  Ind.  &  Louisville  Rv.  Stock.. .  $236,830  12 

Nash.  Chatt.  &  St.  Louis  Ry.  Stock. _  430,656  00 

Charleston  Terminal  Co.  Bonds 12,000  00 

Louisville  Property  Co.  Bonds 64,000  00 

Wholesale   Merchants   Warehouse  Co. 

Bonds 19,900  00 

Cairo  &  Thebes  RR.  Co.  Bonds 20,320  00 

Lexington  &  Eastern  Ry.  Co.  Bonds..  63,444  91 

Sundry  Bonds  and  Stocks _ 64,031  51 

$911,182  54 
Interest  from  Various  Sources  (net) 410,909  49 


From  which  Deduct — 

Charges  against   Income — 

Interest  on  bonded  debt $6,059,891  06 

Rents  paid  for  lease  of  roads — 

Additions  and   Betterments  on  Nash- 
ville &  Decatur  RR $18,632  55 

Guaranteed      dividend      on 

Nash.  &  Dec.  RR.  stock. 118, 061  25 


1,979,679  00 
$15,595,911  38 


Rents  of  other  roads. 


$136,693  80 
..    37,511  59 


$174,205  39 
Rents  for  tracks,  yards  and 

other  facilities    (net) 271,041  51 


6,505,137  96 


Sinking  Fund  Charges — 

Direct  payments  for  which  no  bonds 

are  received 110,400  00 

Accrued  premiums  on  bonds  drawn  for 

sinking  funds 72,900  00 

Accrued  interest  on  company's  bonds 

in  sinking  funds 49,904  50 

$233,204  50 


5,738,342  46 


South  &  North  Alabama  RR.  Co  surplus 
for  year  included  in  above 


$8,857,568  92 
302,236  21 


Net  income  transferred  to  credit  Profit  &  Loss  acct  ..  $8,555,332  71 

TABLE  NO.  II.— PROFIT  AND  LOSS  ACCOUNT. 

CREDITS. 

Balance  to  credit  of  this  account  June  30  1910. $27, 675, 361  00 
Sinking  Fund  Payments  for  which  no  bonds 

are  to  be  received,  charged  to  Income  Acc't.  110,400  00 
Interest  accrued  on  Company's   Bonds  in 

Sinking  Funds 49,904  50 

Georgia  Railroad  lease — 

Income  from  operation $10,761  00 

Income  from  securities 60,369  50 


71,130  50 


Unpaid  amounts  on  Audited  Pay-rolls  and 
Vouchers  prior  to  July  1  1906,  closed  ofL__ 

Sale  of  lands  in  State  of  Al  bama 

Amount  of  interest  accruing  on  advances  to 
the  Cairo  &  Thebes  RR.  Co.  prior  to  July  1 
1910 

Balance  in  account,  "Reserve  for  General 
Purposes,"  closed  off 

Adjustment  of  accounts  representing  material 
in  private  sidings 

Miscellaneous  credits 

Net  surplus  from  operation  for  year  ended 

June  30  1911,  transferred  from  Income  Acct.    8,555,332  71 


35,700  62 
26,096  79 


98,683  15 

69,099  13 

46,255  35 
35,393  01 


DEBITS . 

Cash  Dividend  3  H%,  payable  Feb.  10  1911- . 
Cash  Dividend  3H%,  payable  Aug.  10  1911. 
Discount  on  Atlanta  Knoxville  &  Cincinnati 

Division  Bonds  sold  during  the  year 

Adjustments  of  accounts  of  Georgia  RR.  Lease 

for  prior  years 

Expenditures  for  Additions  and  Betterments 

on  the  Nashville  &  Decautr  RR.  during  the 

year  ending  June  30  1910 

Sundry  net  rentals  accruing  prior  to  July  1  1910 
Expenditures  for  preliminary  and  experimental 

surveys — charged  off 

Miscellaneous  debits 

Appropriated    surplus — amount    invested    in 

Sinking     and      Redemption 

Funds $267,07195 

Balance  to  credit  of  Profit  and 

Loss  Account  June  30  1911.   31,240,88131 


-$36,773,356  76 


$2,100,000  00 
2,100,000  00 

900,000  00 

115,710  30 


24,522  89 
9,881  06 

8,166  59 
1,122  60 


31,513,953  26 


-$30,773,356  76 


TABLE  NO.  III.— GENERAL  BALANCE  SHEET. 

DR  ASSETS. 

PROPERTY    INVESTMENT: 
Road  and  Equipment: 
Investment  to  June  30  1907 — 

Road $139,471,342  11 

Equipment 36.072,004  83 

5175,543,346  94 
Investment  since  June  30  1907 — 

Road...         ;.._  $10,880,425  95 

Equipment.. 6,088,612  82 


Reserve  for  Accrued  Depreciation — Credit- 
Way  and  Structures,  etc $3,03i,427  5* 

Equipment. .  .  15,835,036  00 


Securities: 

Securities  of  Proprietary,  Affiliated  and 
Controlled  Companies — Pledged — 

Stocks  (Table  V .) $250,728  48 

Funded  Debt  (Table  V.) 1,200.000  Oft 

$1,450,728  4* 
Securities  Issued  or  Assumed — Pledged — 

Funded  Debt  (Table  V.) $7,079,000  0» 

Securities  of  Proprietary,  Affiliated  and 
Controlled  Companies — Unpledged — 

Stocks  (Table  V.I  2,504,245  9» 

Funded  Debt  (Table  V.)   725,00000 


18,869.463  53 
$178,642,922  18 


53,229,245  90 — 11,758,974  38 
Other  Investments: 
Advances  to  Proprietary,  Affiliated  and 
Controlled  Companies  tor  Construc- 
tion, Equipment  and  Betterments..     $5,636,074  68 
Miscellaneous  Investments — 

Physical  Property $2,229,626  71 

Securities— Pledged  (Table  V.) 11,361,577  37 

Securities — Unpledged  (Table  V  ) — 

Stocks S3 ,280.2 1  3  82 

Funded.  Debt 1,241,282  83 

Miscellaneous 166,680  45 

4,688,177  10 


516.969,038  77 
Table  VI , $192,512,385  71 


$18,279,381  18 — M.915,455  80 
WORKING  ASSETS: 

Cash $15,198,310  25 

Securities  Issued  or  Assumed — Held  in 

Treasury— Funded  Debt  (Table  V.)._      10.501,000  08 
Marketable      Securities — Funded      Debt 

(Table  V.) 8,397,383  91 

Loans  and  Bills  Receivable 2,667,381  68 

Traffic   and   Car   Service   Balances    Due 

from  Other  Companies 456,773  27 

Net  Balance  Due  from  Agents  and  Con- 
ductors         983,717  22 

Miscellaneous  Accounts  Receivable 2,162,471  78 

Materials  and  Supplies 4,976  824  16 

Other  Working  Assets 151,916  67 — 48,495,778  94 

ACCRUED  INCOME  NOT  DUE: 

Unmatured  Interest.  Dividends  and  Rents  Receivable. _  187,757  25 

DEFERRED   DEBIT  ITEMS: 
Advances — 

Temporary  Advances  to  Proprietary, 

Affiliated  and  Controlled  Companies     52,412,306  78 
Working  Funds 46,344  11 

$2,458,650  88 

Special   Deposits 500,000  00 

Cash   and    Securities   in   Sinking   and   Re- 
demption Funds — 

Company  Bonds  (Table  V.) $849,000  00 

Cash,  etc 61,446  68 

5910,448  68 
Other  Deferred  Debit  Items 1,195.752  72 —  6,064,850  23 

CONTINGENT  ASSETS: 

South  &  North  Alabama  Railroad  Co. 
5%  Consolidated  Gold  Bonds  outstand- 
ing, endorsed  by  Louisville  &  Nash- 
ville Railroad  Co $7,292,000  08 

L.  A:  N.  Terminal  Co.  50-year  4%  Gold 
Bonds  outstanding,  endorsed  by  Louis- 
ville &  Nashville  Railroad  Co.  and 
Nashville  Chattanooga  &  St.  Louis  Ry.        2,500.000  08 

Memphis  Union  Station  Company  5%  Col- 
lateral Gold  Notes  guaranteed  by  the 
Louisville   &   Nashville   RR.   Co.   and 
other  interested  Railroad  Companies.        1,500,000  00 

South  &  North  Alabama  Railroad  Co.  In- 
terest Dividend  on  Preferred  Stock 4,530,000  00—15.822,000  00 

5275,867,738  78 

LIABILITIES. 
STOCK: 

Capital  Stock — 
Common  Stock: 

Full  shares  outstanding $59,917,200  00 

Fractional  shares  outstanding 720  00 

Original  stock  and  subsequent  stock 

dividends  unissued 82.080  00 

$60,000,000  00 

MORTGAGE,  BONDED  AND  SECURED  DEBT: 

Funded  Debt — 

Mortgage  and  Collateral  Trust  Bonds  (Table  IV.): 

Owned  by  Company 518.429,000  00 

Outstanding  in  Hands  of  Public 136,883,500  00 

$155,312,500  00 
Plain  Bonds,  Debentures  and  Notes.  _  27,257  00 

185,839,757  00 

WORKING  LIABILITIES: 

Traffic  and  Car  Service  Balances  Due  to 

Other    Companies 5275  783  95 

Audited  Vouchers  and  Wages  Unpaid 3,614,715  03 

Miscellaneous  Accounts  Payable 104,696  96 

Mat  Interest,  Divid    and  Rents  Unpaid.  1,799.651  04 
Matured  Mortgage,  Bonded  and  Secured 

Debt  Unpaid  (Table  IV.) 72,100  00 

Other  Working  Liabilities 150,352  58 

6,017,299  56 

ACCRUED  LIABILITIES  NOT  DUE- 

Unmatured     Interest,     Dividends     and 

Rents  Payable 52,883,704  16 

TaxesAccrued 798.582  32 

8,682,286  48 

DEFERRED  CREDIT  ITEMS: 

Operating    Reserves $719,434  02 

Other  Deferred  Credit  Items 491,438  93 

1,210.872  95 

APPROPRIATED  SURPLUS: 

Additions  to  Property  since  June  30  1907 

through  Income  or  Surplus $2,281,569  58 

Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  and  Redem.  Funds.  267,071  95 

2,548,641  48 

PROFIT  AND  LOSS: 

Balance 81.846,881  31 

CONTINGENT  LIABILITIES:  "      " 
•  South    &   North  Alabama   Railroad   Co, 
5%  Consolidated  Gold  Bonds  outstand- 
ing,  endorsed  by  Louisville   &   Nash- 
ville Railroad  Co $7,292,000  0» 

L.  &  N.  Terminal  Co.  50-year  4%  Gold 
Bonds  outstanding,  endorsed  by  Louis- 
ville &  Nashville  RR.  Co.  and  Nash- 
ville Chattanooga  &  St.  Louis  Railway       2,500.000  00 
Memphis  Union  Station  Company  5%  Col- 
lateral Gold  Notes  guaranteed  by  the 
Louisville   &   Nashville  RR.   Co.   and 
other  interested  Railroad  Companies..       1,500,000  00 
Interest  Dividend  accrued   on  South   & 

North  Alabama  RR.  Co.  Preferred  Stock    4,530,000  00 — H.828,000  00 

$275,867,738  78 
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TABLE  NO.  IV. 


-BONDED  DEBT  LOUISVILLE  &  N  ^.SHVILLE  RAILROAD  CO.  AND  SUBSIDIARY  LINES,  AND 
ESTIMATED  INTEREST  CHARGES  FOR  YEAR   1911-1912 

(Including  also  Guaranteed  Dividend  on  Stock  Nashville  A:  Decatur  Railroad.) 


MORTOAOES  ON  RAILROADS. 


Authorized. 


Yellow  River  RR.,  1st  Mtg 

Evans.  Send.  &  Nashv.  Dlv.,  1st  M.,  Gold 
Pensacola  i)i\  st  Mtg.,  Gold 

Southeast  &  St.  Louis  Dlv.,  1st  M.,  Gold   - 

Pens.  ft  Atlantic  RR.,  IS1  Mtg..  Gold 

New  Orleans    &  Mobile  Dlv.,  1st  M.,  Gold. 
New  Orleans  &  Mobile  Dlv.,  2d  M.,  Gold 

General  Gold  

The  Gallatin  ftScottsville  Ry.,  1st  M.,Gold 
Henderson  Bridge  Co.,  1st  Mtg.,  Gold 

Lou.  Cln.  ft  Lex.  Ry.,  Gen'l  Mtg.,  Gold 

First  Mortgage,  fifty-year,  Cold 

Nash.  Flor.  ft  Shet'd  Ry.,  1st  Mtsr..  Gold.. 
Birmingham  Mln.  RR.,  1st  Mtir..  Gold... 

tama  Mineral  RI(..  1st  Mtg..  Gold 

Unified,  fifty-year.  Gold 
Newp.  &  Cln.  Bridge  Co.,  Gen'l  Mtg.,  Gold 
L.  ft  X.  and  M.  &  M.  Ry.,  1st  Mtg.,  Gold. 
L.  &  N.,  Pad.  A-  Mem.  Dlv.,  1st  M..  Gold. 
Atlanta  Knox.  A:  Nor.  Ry.,  1st  M..  Gold.. 

Atlanta  Knox.  ft  tin.  Division,  Gold 

Southeast  ft  St.  Louis  Dlv.,  2d  M.,  Gold.. 

Kentucky  Central  Ry..  1st  Mtg..  Gold 

Atl.  Knox.  A  .Nor.  Ry.,   1st  Cons.  M.,  Gold 


Real  Estate  Mortgage. 

St.  Louis  Property,  20-year  1st  M.,  Gold.. 

Coilatcral  Trust  Tionils. 

First  Mortgage  Trust.  Gold 

•L.    A    N.-Sou.,    Motion    Collateral   Joint, 
Gold 


Total  Interest  Bearinn  Bonded  Debt. 

L.  &  N.RR.I  '  

Bonds  Outstandin  ,   Matured  or  Drawn  Jor 

Sinkinn  Funds,  Not  Presented. 
Alabama  ft  Florida  RR.  (old  Co.).  First  M. 
Mobile  &  Montgomery  Ry.,  Income  Bends 
City  of  Louisville.  Lebanon  Branch  Ext'n. 

Lou.  Cln.  A  Lex.  Ry..  First  Mtg 

Nashville  ft  Decatu    RR.,  First  Mortg 

Lou.  Cln.  &  LeT.  Ry.,  ■:.•< ■•>• 

Flve-Twi  903"  Issu< 

Lou.  ft   N  ting  Fund,  Gold 

Evans.  Send.  &  Nashv.  Dlv.,  1st  M.,  Gold 
Evans.  Rend,  ft  Nashv.  Div.,  1st  M.,  Gold 

Mortgage,  G  il  ! 

■al  Mortgage,  Gold 

1 

old 

Pensacola  &  Atlantic  RR..  1st  Mtg..  Gold. 

r  >•  ;  Bonds  due  sN.RR. 

Mortgages  on  Railroads  Operated,  Controlled 

Ttirowih  Ownership  o)  Capital  Sto 
Bay  Mlnette  ft  Ft.  ..Gold 

Owensboro  &  Nash\  llle  Ry  ,  1st  M.,  Gold. 
Morgandeld  &  Atlanta  RR.,  1st  M.,  Gold. 


Mortgages  on  Railroad  not  Owned  but  Oper- 
ated bv  L.  &  X.  Railroad. 
a  South  &  North  Alabama  RR.,  Cons. .Gold 
South  &  North  Alabama  RR.,  Imp.,  Gold 


Mortgage  on  Property  not  Owned  but  Oper- 
ated by  L.  &  X.  Railroad, 
b  Louisville  &  Nash.  Terminal  Co..  lstM„G. 

[  on  which  Dili/lend  is  Guaranteed. 
Nashville  &  Decatur  Railroad 


$ 

1  SO 
2.4  00 

600 
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1.000 
20.000 

500 
2,000 

7,000 
3,r>00 
2,500 
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75,000 
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5,000 
5,000 
1.500 

50,000 
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.001. 
,000 
,00! 
.01  0 
,000 
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,000 
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.000 
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000 

ooo 


S 

0,000 

2,  100,000 

600,000 

S.500, 

.",,000.0011 

5,000, 

1  .*.{\,i.<y  0 
12.59 

3  19,000 
2.000,000 
3,258,000 
I  ,764,000 
2,090. 

3,929,000 

3.150,000 
63,444, 

1,  100,000 

4,000,000 
4,836,000 

1  .ooo.OOO 
23,Ull.ooo 

3,000,000 
6, 742,000 

1,280,000 


209,580.000 

650,000 

7,000.000 

7,750.000 


14,750,000 
224.980,000 


1 54,360. 000 

617,000 

5,129,000 

5,913,500 


11,042,500 

166.12 


500.000 

2.000,000 

500,000 


225,000 

1,200,000 

500,000 


3,000,000 


10,000,000 
2,000,000 


Total  estimated  Interest  charges  1911-12 


12,000,000 

3.000,000 
3,553,750 


1,925,000 


10.000,000 
1,920,000 


11,920,000 

2.535,000 

3, 553, 750 


•  med 
nt. 


$ 

10,000 
.210,000 

295,000 


Owned  by 
V.  RR. 

<  'ompany. 


1,040,000 


7,361.000 


17,000 


780,000 


10,713,000 


10,713,000 


I 

1  ' 

'"-'Mb 


7.000 

20.000 

309,000 
819,000 

"iV.666 

100,000 

3.929,000 
3,150,000 

5,554.000 


217,000 

1,000 

3,666.000 

2,000 

38,000 


Outstanding 

in  Ilium's  ul 
Public. 


I. loo 
208 
3,500 
1  ,900 
4,998 
1 ,000 
5.210 


ooo 
000 
000 

000 

000 

000 
000 


1,181 
3,258 
1,749 
1,996 


000 

000 
000 

000 


Maturity. 


Jan. 
Dec. 
Mch. 
Mch. 
Aug, 
Ja  q. 
Jan. 
June 
July 


17,974,000 

424.000 
31.000 


455,000 
18,429,000 


225,000 

1,200,000 

500,000 


57,873 

1,400 

4,000 

4,619 

999 

20,245 

2,998 

6,704 

500 


Sept 
Nov. 

May 
Aug. 
Nov. 
July 

000  July 
000  July 

OOO  Sept. 

000  Feb. 
000  Dec. 


000 

000 
000 
000 


125,679,000 

617,000 

4,705,000 

5,882,500 


10,587,500 
136,883.500 


2,000 
4,000 
1,000 
2,000 
8,000 
1  00 
5,000 
1,000 
1,000 
1,000 
1,000 
2,000 
38,000 
I  ,000 
2,000 


S72.100 


1,925,000 


2,708,000 
1,920,000 


4,628,000 

35,000 
1,979,600 


7,292,000 


7,292,000 

2.500.000 
1,574,150 


Maj 
Mch. 

July 
Mch. 


1  1919 
1  1919 
I  1920 
1  1921 
1  1921 
1  1030 
1  1930 
1  1930 
1  1981 
1  1981 
1  1931 
1  1037 
1  1937 
1  1937 
1  1910 
1  1940 
1  194  5 
1  194  5 
1  194  6 
1  194  6 
1  1955 
1  1980 
1  1987 
1   2002 


Mch.  1   1916 
Nov. 1   1931 

July    1   1952 


J'dy  1, 
Jan.  1 
Oct.  15 
Jan.  1 
July  1 
Oct.  1 
April  1 
April  I 
Dec.  1 
Dec.  1 
(one  1 
June  1 
June  1 
S  n  1 
Feb.   1 


1867 
1890 
1893 
1897 

itioi 

1907 
190B 

1910 
1909 
1010 
1909 
1910 
1911 
1910 
1911 


July  1  1930 
Nov.  1  1931 
June  1  1932 


Aug. 
Aug. 


1  1936 
1  1936 


Dec.    1  1952 

jGuaranl'd] 
\by  L.&N.j 


Inter- 
est. 


4  Vi 
4>A 
4 


Cull  pons  Due. 


Estimated 

Interest 

Charnes    tor 

Yr.  191 1-12. 


4 

7H 


Ion.     1, 

June  1, 
Men 

Mch.    1, 

:  eb.  1 . 
Jan.  1, 
•  Ian.  1, 
June  1, 
•Jan.  1. 
Mch.  1 . 
.May  1, 
May  1, 
I-'.  I..  1, 
Ma  y  1, 
Jan.  1, 
Jan.  1, 
Jan.  1. 
Mch.  1. 
Feb.    1, 

June  1, 
\i,'Y  1, 
Mch.  1, 
Jan.  1, 
Mch.  1, 


July 

Doc. 

Sept 

Sept 

Aug, 
July 
July 

Dee. 

July 
Sept 
Nov, 
Nov. 
\UK. 
Nov, 
July 
July 
July 
Sept 
Aug. 
Dec. 
Nov. 

Si  pt 

Julj 
Sep! 


.  1 


Mch.  1,  Sept.  1 
May  1,  Nov.  1 
Jan.    1,  July   1 


Jan.  1.  July  1 
May  1,  Nov.  1 
June  1,  Dec.    1 


Feb.    1,  Aug.  1 
Feb.  1,  Aug.  1 


June  1,  Dec.  1 
Jan.    1,  July   1 


67, 
IS, 
210, 
1  15 
299, 
60, 
310 


550 
030 
ooo 
425 
580 
00(1 
325 


08 
146 

87 

99 


110 
610 
4  50 
800 


2.31  I 

180 
1X1 

19 

809 
89, 

268, 
20, 


880 
000 

ooo 

760 
950 
800 
940 
160 
000 


5,461,970 

30,850 

235,250 

235.300 


470.550 
5,963,370 


364,600 


364,600 

100,000 

118,061 


6,546.031 


*  Total  amount  of  bonds  authorized  .$15,500,000,  issued  $11,827,000,  of  which  this  Company's  liability  is  one-half.  Of  the  L.  &  N.  proportion  of 
the  outstanding  bonds,  51,497,000  are  registered  as  to  both  principal  and  Interest,  and  the  interest  thereon  is  payable  quarterly,  on  January  1,  April  1 
July  1  and  October  1 . 

a  Principal   and    Interest  guaranteed  by  Louisville  &  Nashville  Railroad  Company. 

6  This  property  Is  operated  jointly  by  this  Company  and  the  Nashville  Chattanooga  &  St.  Louis  Railway,  the  principal  and  interest  being  jointly 
guaranteed  by  the  two  railroad  companies. 


TABLE  NO.  V.— See  next  page. 


-$167.4»7,7M   21 


TABLE  NO.  VI.— PROPERTY  INVESTMENT,  ROAD  AND  EQUIPMENT. 

Road  and  Equipment  June  30  1910  was — 

Road.    .    .  _  ...  - - .      $148.095, 617  50 

ilpment 39,402,M6  7i 

To  which  add  the  following: 

Road- 
Addition"!  to  Property  since  June  30  1907,  charged  to  Profit  and  Loss $55,868  73 

Atlanta  K..  ,  vlli     ...  Nonmrn  Railway — Construction  Account IS,6< 

•  i    vtkii.son.  Ky.    150,035  03 

Straight  creek  Branch.. ...    25,384  35 

Addition;  and  Betterments  (see  page  '44) - ..$2,365,291  68 

Less— Amounts  Included  In  above  account  of  South  &  North    Alabama    DR.,  Nash- 
ville &  Decatur  Railroad,  Flkton  &  Guthrie  Railroad  and  Glasgow  Railway 290,512  76 

- 2,074.778  92 

Sundry  other  Charges.. - 1.091  26 

$2,361,764  08 
Less — Credits: 

Addition--  and  Betterments — Nashville  &  Decatur  Rai  I   1907    to  Juno 

30  1910 $99,662  50 

Addition-  and  Hf-tteri)  :clbyvllle  Bloomlield  &  Ohio    RR.  July    1     1907   to 

EH  June  30  1911... --  5.297  58 

Sunday  other  Credits 653 

105,618  52 

. 2.256,150  56 

Equloment — 
•    ■  Bought,  built,  or  otherwise  acquired  during  year  'see  page  944) 8.788,470  94 

t-    •    -  Total,  a^  p<r  Tabic   No.   III. — 
Road ..$150,351.768  06 

hqulpmcnt  .     ..  42,160,617  88 

<>**■'* •*--$-ik-k-,»-»-.  •-•-•-•^•-•..•^•.  •■•■•...-     •■.-^•^•_-.- »m,«12.385  71 


... 
1,014,621 
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TABLE  NO.  V.— SECURITIES  OWNED. 


In  Treasury. 

Pledged. 

Special  Deposit  Farmers'] 
Loan  &  Trust  Co.  Col-' 
lateral. for  Georgia  Rail-, 
road  Lease. 

Sinking  and  Redemption  Funds. 

BONDS. 

I..  &  X.  Issues. 

Other  Issues. 

'Central  Trust  Co. 
Collateral  Jor  I'ni- 
Jieil  F ijt  y-Yea  r 
4  %  Gold  Bonds. 

Farmers'   Loan    <ft 
Trust   Co.  Collat- 
eral Jor  5%  First 
Mortgage       Trust 
Gold  Bonds. 

Total  Pledged. 

Farmers'    Loan    A 
Trust  Co.,  Trustee 
N.    O.    M.    &    T. 

Mortgages. 

Central  Trust  Co., 
Trustee  I..  &   X  - 
W.    <t    M .  4  M% 
Bonds. 

fe8H 

r-0 

fi  1  :: 

**■  ^   C  «/ 

-  -:  •-  § 

<x-  r,  (C  w, 

o 

Total  Sinking  and 
Redempt'n  Funds. 

Grand 

Total. 

Louisville  A  Nashville  Issues — 
Yellow  River  KK.,  1st  Mtg.,  4% 

$ 

140.000 

7,000 

20,000 

309,000 

"  15,666 

100.000 

5.530",o66 

217,000 

1,000 

3,666.000 

"~32~,666 

424.000 
31,000 

$ 

$ 

3,150,666 

$ 
3,929,000 

$ 

S 

i 

S 

s 

s 

X 

S 
140,000 

Pensacola  Dlv..  1st  Mtg.,  Gold.  6%    .. 

7,000 

General  Mortgage.  Gold,  6% 

20,000 

Gallatin  &  Scottsv.  Ry.,  1st  M.,  G.,  4% 

309.000 

Henderson  Bridge  Co.,  1st  Mtg.,  C%    . 

819,000 

819,000 

819,000 

First  Mtg..  5%.  50-year.  Gold 

15,000 

Birmingham  Mineral  HR.,  1st  Mtg.,  5% 

3,929,000 

3,929,000 

Nash.  Flo.  &  Shcf.  Ry..  1st  M.,  G..  5% 

100,000 

Alabama  Mineral  RR.,  1st  Mtg.,  4%  .. 

3,150,000 

3,150,000 

Unified  50-Year  4%  Gold  Mortgage 

15.000 

15,000 

5,5.4,000 

L.  &  N.,  P.  &  M.  Dlv.  50-yr.  4%,  G.,  1st 

217,000 

Atl.  Knox.  &  Nor.Ry.,  1st  M.,  5%  G-. 

1,000 

Atl.  Knox.  &  Cln.  Dlv..  4%  Gold 

3,666.000 

S.  E.  &  St.  L.  Dlv..  2d  Mtg.,  Gold.  3% 
Kentucky  Cent.  Ry.,  1st  Mtg.,  G.,  4%. 
Five  per  cent  First  Mtg.  Trust  Gold-    _ 







"  5~,666 

2,000 
1,000 

2.000 
6.000 

2.000 

38,000 

424,000 

L.  &  N.-Sou..  Monon,  Coll.,  4%  Joint   . 

31,000 

N.  O.  Mobile  &  Texas  Ry.,  1st  M.,  6%. 

7,000 

7,000 

7,000 

Total  (see  Balance  Sheet) 

Issues  o]  Other  Companies. 
Subsidiary  Companies. 

Bay  Mln,  &  Ft.  M.  RR.,  1st  M.,  4%,G_ 

10,5)1,000 

225,000 
500,000 

3,150,000 

3,929,000 
1,200,000 

7,079,000 

7,000 

5.000 

18.000 

819,000 

849,000 

18,429,000 
225,000 

Morganlield  &  Atl.  RR.,  1st  Mtg.,  4%_ 

:::::: 

500.000 

Owensboro  &  Nash.  Ry.,  1st  Mtg.,  6%. 

1,200,000 

1,200.000 

South  &  North  Ala.  RR..  5%  Con.M.,G. 

500, ( 00 
500,000 

500,000 

i 

Total  (see  Balance  Sheet)--   



725,000 

1.524.000 
89.850 
300,000 
10,000 
22,300 
35,000 

1.000,000 
34,000 
10,000 
65,000 
59,000 

2,208,000 

1,920.000 

108.678 

43,000 

398,000 

12,930 

1.200,000 

1.200,000 

2,425,000 

Marketable  Bonds. 
Cairo  &  Thebes  RR.  Co.,  1st  Mtg.,  4% 

1,524,000 

Garrollton  &  Worthvllle  RR.  Co.,  5%. 

89,850 

Charleston  Term.  Co.,  50-yr.,  4%  Gold 

300,000 

Central  Transfer  Ry.  &  Storage  Co..  5% 

10,000 

Jenifer  Iron  &  Coal  Co..  2d  Mtg..  5%__ 

22,300 

L.  &  N.  Terminal  Co.,  50-year,  Gold, 4% 

35,000 

Louisville  Property  Co.,  Gold,  4% 

1,600,000 

Monroe  Railroad,  1st  Mortgage,  4% 

34,000 

Muhlenberg  Co..  Ky.,  5%  Refundlng.. 

10,000 

Nash.  Chatta.  &  St.  Louis  Ry.  Issues- _ 

65.000 

National  Coal  &  Iron  Co..  5% 

59,000 

South  &  North  Ala.  RR.,5%  Con.M..G_ 

2.208,000 

South  &  North  Ala.  RR.,  Imp.,  5%  G_ 

1,920,000 

Southern  Iron  &  Steel  Co.  Issues 

108,678 

Sloss  Iron  &  Steel  Co.,  1st  Mtg.,  6%,.. 

43,000 

Wholesale  Merchants'  Wareh.  Co.,  5%_ 

398.000 

Sundry  other  Bonds  and  Scrip 

12.930 

Total 

8,439.759 
8.397,383 

1,534,000 
1.241.282 

8,439.759 

Ledger  Value,  Marketable  Bonds  (see 
Balance  Sheet)  -    .   

8.397.383 

Ow-ned  do'  Investment . 
Lexington  &  Eastern  Ry.  Co.    issues- 



1.534,000 

Ledger  Value  (see  Balance  Sheet) 

1.241,282 

G.-and  Total  Bonds 

10,501,000 

10698  759 

3.150,000 

5,129.000 

8.279,000 

500,000 

7,000 

5,000 

18.000 

819,000 

849,000 

30,827,759 

For  Stocks  held   by  Central  Trust  Co..  Trustee  under  Unified  Mortgage,  see  table  below. 


In  Treasury. 

Pledged. 

STOCKS. 

Proprietary 

and  Controlled 

Companies. 

Owned 

as 

Investment. 

'Central    Trust 
Co.  Collateral 
for  Unijied  50- 
Year  4% 
Bonds. 

Standard  Trust 
Co.    L.    &    N.- 

Sou., Monon 
Collateral 

Joint  Bonds. 

Farmers'  Loan 

&   Trust  Co. 

Collateral  under 

N.  O.  M.  &  T. 

Mtgs. 

Total  Pledged 

Owned  as 

Investment. 

Grand 
Total 

Augusta  Belt  Railway                   -    

$32,500  00 
12,500  00 
25,000  00 
25,900  00 

$32,500  00 

Augusta  Union  Station  Co .- 

12,500  00 

25,000  00 

Atlantic  Compress  Co 

25.900  00 

Athens  &  Telllco  Railway-- 

$25,000  00 

25.000  00 

Atlanta  &  West  Point  RR.  Oo 

1  10,650  00 
30,000  00 

110,650  00 

Buck  Creek  Cotton.  Mills,  Preferred 

30,000  00 

Central  Transfer  Railway  &  Storage  Co 

25,000  00 

25,000  00 

Chic    Ind.  &  Louisv.  Ry.,  Preferred     

aSl.936,700  00 

flSl, 936,700  00 
a4.898,450  00 

1,936,700  00 

Chic    Ind.  &  Louisv.  Ry.,  Common.    

s.obb  66 

124,500  00 

ai, 898, 450  00 

4.903,450  00 

Cincinnati  Inter-Terminal  RR.  Co.,  Pref 

124,500  00 

25,000  00 

. 

25,000  00 

Elkton  &  Guthrie  Railroad  Co 

17,275  00 

82,300  00 

28,000  00 

500,000  00 

3,300  00 

17,275  00 

Gulf  Transit  Co 

82.300  00 

Kentucky  Public  Elevator  Co.,  Common 

28.000  00 

500,000  00 

3,300  00 

Lexington  Union  Station  Co..  Preferred 

Lexington  Union  Station  Co..  Common 

25,000  00 

5.000  00 

100,000  00 

100,000  00 

25,000  00 

5,000  00 

100,000  00 

100,000  00 

Louisv.  Hend.  &  St.  Louis  Ry.,  Preferred.  - 

776,081  03 

1,631,385  50 

15,000  00 

1 

"'i-jivyy. 



776,081  03 
1.631,385  50 

Mllledgevllle   Ry 

15,000  00 

Missouri  &  Illinois  Bridge  &  Belt  Railroad- 

13,000  00 
50,000  00 

13,000  00 

-_       -1 

50,000  00 

1,979,600  00 

1,979,600  00 

1,676,100  00 

$5,501,500  00 

5,501,500  66 

7,177,600  00 

193,124  99 

193.124  99 

54,800  00 
46,100  00 

54,800  00 

46.100  00 

2.000,000  00 
1,127,400  00 

2,666.bob  66 

1.127.400  00 

2,000.000  00 

7,833  33 
61,717  82 

' 

1.135.233  33 

61,717  82 

205,800  00 

120,000  00 

50,000  00 

65  00 

205,800  00 

120,000  00 

50.000  00 

Sundry  stocks,  roads  operated  as  part  of  the 
L.  &  N.  System  (nominal  values).- 

| 

65  00 

67.900  00 

::::::::;:::::ii::::::::::|:::::::t: 

67,900  00 

Total... 

$2,828,589  99 

$5,421,842  68 

$8,628,900  00'   $6,835.150  00 

$15,464,050  00!$23. 714,482  67 

1 
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STOCKS. 


Brought  Forward 

Ledger  Value  (see  Balance  Sheet) 

\.i  with   Trustees — 


In  Treasury. 


Pr 

< ' 


2.504.245  90 


Collateral 
nijiea  50- 

1 '  • 

(S. 


3.280.C13  8: 


Owensboro  &  Nashville  Ran 
Led' 

Henderson  Belt  Railroad 

Southeast  A  St.  Louis  Railway 

Pensacola  Railroad 

Loulsv.  Cln.  &  Lexington  Ry.,  Preferred. 

Loulsv.  Cln.  &  Lexington  Ry.,  I'oramon. 

na  Mineral  Railroad 

Louisville  Railway  Transfer 

Mobile  &  Montgomery  Railway 

Shelby    Railroad.. 

Blrinln  1   Railroad 

New  Orleans  Mo  Railway... 

Nashville  Flo  re  nee   .  Id   Ry 

Pontcbartratn   !  

ITeiiderson  Bridge  Co.. 


Total  <I  !>•  Included  in  Road  and 

Kiiuiumcnt  oi  Sheet) 


Blocton    Ry.    -Certificate  of 
i   

;.rton     &     Eastern     '■;;.  .    Co.  — Deferred 
Debenture  Scrip 


Total 

Ledger  Value  (see  Balance  S 


Grand  Total   Stoc';s  and   Miscellaneous  Se- 
curities     


9,701  45 


S9. 701  45 
9.701  45 


S2.838.291  44 


■Central    Trust iStandard  trust 


Co.  L.   A      \  .■ 

• 


18,900  01      $6,835, 1 
5.355.543  75       C.006,033  62 


988,400  00 

250. V/s  if 
19,750  i"1 

980.000  00 

285. 01 

I  .-,,10,1100  00 

,,000  ti" 

000  00 

iim.ooo  oo 

2,939.700  00 

2,412,600  00 

3.985.000  00 
6 '5.000  00 


Loan 

r    >••  Co. 

V.  0 

Mi 


501.000  00 


$16,881,306  00 


■ 


155,973  00 


55,770.535  18 


320,473.606  00 


$6,835,150  00 


$711,800  00 


8711,8' 


$711  .300  00 


'Utinea 


11.361.577  37 


■ 
ToUt. 


$23,714,483  67 
17.146.037  09 


903 
250 
19 
980 
285 
1,500 

100 

2,03!) 

2,4  12 
3,  U.S.-, 

711 
501 


400  00 
793  48 
750  00 

ooo  00 
,ooo  00 
.ooo  00 

000  ('" 
.000  00 

,- 0 

,2  50  00 
600  00 

000  00 
.000  00 
.800  00 
.000  00 


I 


317,503,106  00 


968 

250 

285 

1,500 
983 

100 
2,939 

581) 

2,412 

3.985 

6 1 5 

711 

501 


■urn  00 
7f>3  48 
750  00 

000   00 

,000  oo 

,000  On 
000  00 
,000  00 
,700  00 
,256  oo 
,600  00 
,000  oo 
000  00 
,800  00 
.000  0O 


§17,593,100  OO 


8,701 

50 

343,692  4  5 


$358,893  95 
186.6E0  45 


$42,629,31 


■  For  Bonds  held  by  Central  Trust  Co..  Trustee  under  Unified  Mortgage,  precccding  page. 
<i  This  Company's  share,  or  one-half  of  stock  owned  jointly  ed. 


TABLE  NO.  VII. 


-GROSS  OPERATING  REVENUES,  OPERATING  EXPENSES  AND  NET  BY  MONTHS. 

14,021.50    miles.     Average    operated    during    year    4,598.39    miles.] 


Months. 

Freight. 

Passenger. 

Mail. 

Express- 

Other  Pastenger 
Train  Revenue. 

July  1910  .    .                 ..    

$2,970,994  93 
3,250,2! 

3,290.00:  46 
3,624,302  38 
3,079,914  79 
3,427,482  56 
3.286,132  56 
2.985. 000  22 
3,639,748  17 
2,1)47,179  31 
3,060,505  06 
2,904,516  49 

$985,948  57 

1,071,317  85 

1,059,156  43 

1,012,422  37 

899,656  72 

1,025,944  48 

9:8,924  37 

908,840  01 

952,077  05 

•,842  67 

937,211  04 

943,067  00 

$72,708,29 
72,081  27 
72,686  52 
72,527  75 
72,674  29 
72,685  49 
72,670  43 
72,610  16 
72,085  43 
72,341  81 
71,936  49 
71,197  51 

598.698,19 
94,352  32 
103,773  64 
123,769  18 
130,076  48 
107,530  31 
122,601  32 
114,604  04 
126,995  13 
128.730  40 
114,908  33 
115,271  66 

$17,555  20 

Aug.      "                                        

16,262  40 

Sept.     "                                                      

19,448  51 

Oct.      "                            . 

25,754  38 

Nov.     "                       .   . 

20,985  03 

Dec.      "                                         

15,753  37 

Jan.  1911 

18,097  39 

Feb.      "               .    

15,609  52 

March  "                              . 

18,845  18 

April     "                                    .    .... 

23,091  22 

Mav       "       

23.053  79 

June     "                .... 

22,275  62 

Totals      .....                 . 

$39,066,033  89 

511.641,309  16 

$869,414  44 

$1,446,310  97 

$237,331  61 

Months. 

Other  Revenues 
from  Transpor- 
tation. 

Revenues  from 
Other  Operations 
than  Transpor- 
tation. 

Total  Operating 
Revenues. 

Operating 
Expenses. 

Net  Operating 
Revenues. 

Per  Ct.  of 

Expenses 

to 
Revenues . 

July  1910  . 

$26,879  25 
29.574  55 
28,927  65 
29,441  27 
38,925  90 
30,174  03 
20,422  18 
23,238  11 
30.258  46 
28,323  58 
30,015  46 
25.397  71 

$28,815  26 
32,825  74 
36,273  41 
29.746  89 
28.939  05 
32.105  09 
33,002  49 
31,979  06 
34,064  58 
30,853  62 
33,785  85 
32,770  92 

$4,201,599  06 
4,567,267  09 
4,010,170  02 
4.922,904  22 
4,871,172  86 
4,771,675  33 
4,508,459  74 
4,151,881   12 
4,874,674  00 
4,127,362  61 
4,272,016  62 
4,114,496  91 

$3,132,050  68 
3,228,805  32 
3,172,689  54 
3,225,936  70 
3,243,404  31 
3,198,095  19 
3,276,069  40 
3,088,802  62 
3,273,123  26 
3,191,029  01 
3,273,788  98 
3,176,027  60 

$1,069,548  98 

1,338.4  01   77 

1,437,481  08 

1,097,027  52 

1,627.708  55 

1,573,580  14 

1,232,390  34 

1.003.078  50 

1,601,550  74 

936,333  60 

998,227  64 

938,469  31 

74.54 

Aug.      " .    . 

70.69 

Sept.    "      

68.82 

Oct. 

65.53 

Nov.     " 

66.58 

Dec.      '"       ....    .. 

67.02 

Jan.   1911    ...    . 

72.66 

Feb.      " 

74.40 

March"    

87.15 

April     "     

77.31 

May      "    

June     " .. 

70.03 
77.10 

Totals    .. 

347,578  15 

$385,762  56 

$53,993,740  78 

$38,479,822  61 

$15,513,918  17 

71.27 

TABLE   NO.   VIII.— GROSS   OPERATING    REVENUES,   OPERATING   EXPENSES,   AND   NET. 


Sources. 

Per  Cent  of 

Gri  ss 
Revenues. 

Gross  Operating 
Revenues. 

Operating 
Expenses. 

Net  Overali'Ki 
Revenues. 

21.560 
.336 
.018 
1.610 
2.679 
.070 
.011 
.013 

$11,641,309  16 
181,453  26 

9,7, 

869,11  1    1  1 

1,446,311 

41,150  08 

4,984  82 

7,158   19 

Total  passenger  train  revenue 
Freight  revenue  - 

72. 
.050 



$14,201,524  67 

30.000,033  80 

311 

2,373  00 

$9,980,326  10 

28,199,406  45 

$4,221,198  3 1 

..10,537    1  1 

Switching  revenue  - 

Sll.l 

"llaneons  transportation  revenue 

2,373  00 

Tot.-I                    from   transportation 

088 
013 

.287 
.012 
.110 

l  i  i 

$53,007,078  22 
4  7.38  1   46 

70 

1  1.71 

20.2 

^i   40 

7 '.::■ 

i 

155 

6.' 

18  90 

1  1.7.-.8  o,- 

Joint  facllltlec      l)r 

3.5" 

Joint    faclli.l'  -      (  r 

81 

Total  revenue  from  operations  other  than  transportation 

100.000 

$83,993,7  10  78 

$88,479,822  01 

$15,518,918  17 

950 
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TABLE  NO.  IX.— OPERATING  EXPENSES. 
EXPENDED  FOR 

Maintenance  of  Way  and  Structures —  Amounts. 

Superintendence $340,082  so 

Ballast 280,248  53 

Ballast — Extraordinary 3,041  38 

Ties                      1,078,398  09 

Ties — Extraordinary 365  58 

Rails     341,951  36 

Ralls— Extraordinary Cr.        395  07 

Other  Track  Material 351,097  43 

Other  Track  Material — Extraordinary |             177  02 

Roadway  and  Track 2,568,149  35 

Roadway  and  Track — Extraordinary 85,174  52 

Roadway  and  Track — Assessments  lor  Public  Improvements-  77,882  34 

Cleaning  Right  of  Way 151,251  79 

Removal  of  Snow,  Sand  and  Ice 8,113  04 

Tunnels 32.944  47 

Tunnels — Extraordinary  . . Cr.        1 4 1  02 

Bridges,  Trestles  and  Culverts 1,063,494  .V2 

.Bridges,  Trestles  and  Culverts—  Extraordinary 1  11,515  24 

Over  ami  Under  Grade  Cross! ngs  _-.,_ 13,432  94 

'Over  and  Under  Grade  Crossings-  -Extraordinary L'ii.i! 

Grade  Crossings,  Cattle  Guards  and  Signs 03,265  89 

Grade  Crossings,  Cattle  Guards  and  Signs — Extraordinary, .  152  04 

Right  of  Way  Fences 52,964  73 

Right  of  Way  Fences — Extraordinary 

Snow  and  Sand  Fences  and  Snowsheds 

Signals  and  Interlocking  Plants 72,184  33 

Signals  and  Interlocking  Plants — Extraordinary 13  70 

Telegraph  and  Telephone  Lines 24,852  76 

Telegraph  and  Telephone  Lines — Extraordinary 615  44 

Electric  Power  Transmission 

Water  Stations 111,098  18 

Fuel  Stations 57,067  56 

Shops,  Enginehouses,  &c 167,768  37 

Station,  Office  and  Other  Buildings 378,862  07 

Buildings,  Fixtures  and  Grounds — Extraordinary 22,199  17 

Buildings,    Fixtures   and    Grounds — Assessments   for    Public 

Improvements 8,503  56 

Docks  and  Wharves 53,004  45 

Docks  and  Wharves — Extraordinary 

Roadway  Tools  and  Supplies 90,725  80 

Injuries  to  Persons 43,008  37 

Stationery  and   Printing 20,135  22 

Other    Expenses 2,272  51 

Way  and  Structures — Depreciation l,388,7oo  00 

Maintaining  Joint  Tracks,  Yards  and  Other  Facilities — Dr 267,527  88 

Maintaining  Joint  Tracks,  Yards  and  Other  Facilities — Cr Cr. 189, 511  25 

Total $9,178,192  27 

Maintenance  of  Equipment — 

Superintendence $285,684  23 

Steam  Locomotives — Repairs 3,020,246  68 

Steam  Locomotives — Renewals a  "Cr.  5, 730  99 

Steam   Locomotives — Depreciation 445,074  99 

Electric   Locomotives — Repairs 

Electric    Locomotives — Renewals 

Electric  Locomotives — Depreciation 

Passenger  Train  Cars — Repairs 640.172   16 

Passenger   Train   Cars — Renewals *5,235  01 

Passenger  Train  Cars — Depreciation 70,740  01 

Freight  Train  Cars — Repairs 3,337,530  98 

Freight   Train   Cars — Renewals *24,306  93 

Freight  Train  Cars — Depreciation 1,250,015  53 

Electric   Equipment  of  Cars — Repairs 

Electric  Equipment  of  Cars — Renewals 

Electric  Equipment  of  Cars — Depreciation 

Floating     Equipment — Repairs 

Floating    Equipment — Renewals 

Floating    Equipment — Depreciation 82  88 

Work    Equipment — Repairs 56,554  65 

Work  Equipment — Renewals a*Cr. 5, 7 13  62 

Work  Equipment — Depreciation 20,823  74 

Shop  Machinery  and  Tools 208,782  66 

Power  Plant  Equipment 

Injuries  to  Persons 23,046  23 

Stationery  and   Printing 34,279  13 

Other    Expenses 3,96177 

Maintaining  Joint  Equipment  at  Terminals — Dr 64,460  77 

Maintaining  Joint  Equipment  at  Terminals — Cr Cr.       794  67 

Total a,\. 9,490,759  30 

Traffic  Expenses — 

Superintendence — Passenger R90.190  00 

Superintendence — Freight 209,099  93 

Outside  Agencies — Passenger 143,593  91 

Outside  Agencies — Freight 236,300  25 

Advertising — Passenger 164,700  29 

Advertising — Freight 17  10 

Traffic  Associations — Passenger 4,864  95 

Traffic  Associations — Freight 18,907  03 

Fast  Freight  Lines 40,705  10 

Industrial  and  Immigration  Bureaus 41,437  60 

Stationery  and  Printing — Passenger 27,927  37 

Stationery  and  Printing — Freight 146,488  60 

Other  Expenses 360  60 



Total $1, 124, 598  79 

Transportation  Expenses — 

Superintendence  __ 5282,180  4  6 

Dispatching  Trains : 443,184  99 

Station    Employees — Passenger.^ 465,512  41 

Station  Employees — Freight 1,979,791  60 

Weighing  and  Car  Service  Associations 77,679  9  ! 

Coal  and  Ore  Docks . 

Station  Supplies  and  Expenses 1  59,511  01 

Yardm asters  and  their  Clerks 291, 320  25 

Yard  Conductors  and  Brakemcn 856,579  73 

Yard  Switch  and  Signal  Tenders 47,350  45 

Yard  Supplies  and  Expenses 28,907  60 

Yard  Enginemcn 476,118  05 

Enginehouse   Expenses — Yard...' 108,273  41 

Fuel  for  Yard  Locomotives 325,790  28 

Water  for  Yard  Locomotives 29,021  65 

Lubricants  for  Yard  Locomotives 8,912  83 

Other  Supplies  for  Yard  Locomotives 12,333  12 

Operating  Joint  Yards  and  Terminals — Dr 913,581  46 

Operating  Joint  Yards  and  Terminals — Cr Cr. 03, 290  59 

Motormen 

Road  Enginemcn — Passenger 601,908  80 

Road  Enginemcn — Freight 1,661,709  04 

Road  Enginemen — Mixed 86,860  08 

E.iginehousc  Expenses — Road — J ,. — ...  r    n,t,78iu 

Kuel  for  Road  Locomotives — Passenger,  _  „        .  _      . ',"2 ,  n  (',  09 

'  Fuel  for  Road  Locomotives — Freight 'Jjl  2,.»;  I,! (30  8  I 

Fuel  for  Road  Locomotives — Mixed ',  u l  .92:'  :. : 

Water  for  Road  Locomotives 186,62!  43 

Lubricants  for  Road  Locomotives — Passenger,. 22,317  31 

Lubricants  for  Road  Locomotives — Freight 52. 359  67 

Lubricants  for  Road  Locomotives — Mixed 1.764  29 

Other  Supplies  for  Road  Locomotives — Passenger 24,197  48 

Other  Supplies  for  Road  Locomotives — Freight 66,610  02 

Other  Supplies  for  Road  Locomotives — Mixed 2,041  47 

Operating  Power  Plants 

Purchased   Power 

Road  Trainmen — Passenger 527,613  70 

Road  Trainmen — Freight 1,968,185  27 

Road   Trainmen — Mixed 99,914  22 

Train  Supplies  and  Expenses — Passenger 339,610  83 

Train  Supplies  and  Expenses — Freight 220,269  27 

Train  Supplies  and  Expenses — Mixed 3,4  52  01 

Interlocker  and  Block  and  Other  Signals — Operation 25,392  11 

Crossing  Flagmen  and  Gatemen 75,556  05 

Drawbridge  Operation 28,367  52 


Amount  brought  forward 

Clearing   Wrecks 

Telegraph  and  Telephone — Operation 

Operating  Floating  Equipment 

Express  Service       

Stationery  and  Printing 

Other  Expenses. 

Loss  and  Damage — Freight 

Loss  and  Damage — Baggage 

Damage,  to  Property       

Damage  to  Stock  on  Right  of  Way — Passenger 

Damage  to  Stock  on  Right  of  Way — Freight 

Injuries  to  Persons  (not  Employees) — Passenger. 

Injuries  to  Persons  (not  Employees) — Freight 

Injuries  to  Employees — Passenger  > 

Injuries  to  Employees     Freight 
Operating  Joint  Tracks  and  Fafflitrek-  Dr 


-515,773 

89 
60 


6S7  72 

551  09 
710  17 


228 

19 

443 

2 

76 

101 

139 

178 

96 

72 

208 

Operating  Joint  Tracks  and   i'aciiiti'c's — Cr   _                                   .  Cr. 44 

Total 


463  09 
662  50 
679  40 
968  45 
026  78 
832  63 
411  49 
690  12 
445  36 
551  02 
725  00 
018  33 
808  1  2 
$17,588,595  03 


General  Expenses- 
Salaries  and  Expenses  of  General  O  fleers 5129 

Salaries  and  Expenses  of  Clerks  and  Attendants 189 

Genera}  Office  Supplies  and  Expenses 25, 

Law  Expenses 333, 

Insurance  .. 1, 

Relief  Department  Expenses 

Pensions 

Stationery  and  Printing 

Other  Expenses 

General     Administration 

minals — Dr 

General    Administration 

minals — Cr 


781  53 
760  28 
221  78 
589  21 
8.12  80 


Joint    Tracks,     Yards    and     Ter- 
Jolnt    Tracks,     Yards    and    Ter- 


12 
48 

47 

11 


Cr.2 


129  04 
929  24 
014  06 

633  49 

214  21 


Totai .51,097.677  22 

Total  Operating  Expenses 538,479,822  61 


•The  difference  between  amounts  shown  as  charged  to  Operating  Ex- 
penses on  account  of  Renewals  and  Table  IX  Is  due  to  credits  to  Renewal 
Accounts  for  salvage  from  locomotives  and  cars  destroyed  and  on  account 
of  charges  to  other  companies  for  cars  destroyed  on  their  lines,  also  to 
debits  and  credits  to  Renewal  Accounts  occasioned  by  adusting  the 
dillcrence  between  depreciated  value,  according  to  the  Superintendent  of 
Machinery's  appraisement,  of  cars  changed  from  one  class  to  another, 
and  the  depreciated  value  shown  by  Equipment  Depreciation  Register. 

a  Credit  balance  in  Account  47 — Steam  Locomotives — Renewals,  is  due 
to  excess  of  value  of  scrap  credited  to  this  account  over  depreciated  values, 
as  per  inventory,  of  locomotives  destroyed  during  the  year.  Credit 
balance  in  Account  65 — Work  Equipment,  Renewals,  is  due  to  excess  value 
of  scrap  credited  to  this  account  from  work  equipment  retired  over  de- 
preciated values  of  work  equipment  destroyed  during  the  year. 


TABLE  NO.  X.- 


PASSENGER  &  FREIGHT  STATISTICS. 

WITH 


TOTALS  AND  AVERAGES  FOR  THE  YEAR  COMPARED 
THE  PREVIOUS  YEAR. 


Passenger  Traffic. 


Mileage  of  road  operated a 

No.  of  miles  run  by  rev.  trains* 

No.  of  miles  run  by  cars 

No.  of  cars  in  each  train 

No.  of  passengers  carried 

No.  of  miles  each  pass,  was  can- 
No.  of  pass.  carr.  1  mile 

No.  of  pass.  carr.  1  m.  per  mile 

of  road 

No.  of  pass.  carr.  in  each  train- 
No.  of  pass.  carr.  in  each  car.. 
Earns,  from  passenger  trains.  _c 
Operating  expenses,  passenger- 
Net  earns,  from  pass,  trains 

Earnings  per  mile  of  road 

Expenses  per  mile  of  road 

Net  earnings  per  mile  of  road.. 
Earns,  per  rev.  train  mlle._cts. 

Exp.  per  rev.  train  mile cts. 

Net  earns,  per  rev.  train  m.cts. 

Earnings  per  car  mile cts. 

Expenses  per  car  mile cts. 

Net  earnings  per  car  milc.cts. 
Earnings  per  passenger,  .(.'.cts. 
Earns,  per  pass,  per  mile._cts. 
Percent  of  exp.  to  pass,  earns.  _ 

Freiaht  Traffic. 
No.  of  miles  run  by  rev. trains. e 
No.  of  miles  run  by  mixed  reve- 
nue trains e 

No.  of  miles  run  by  cars,  loaded 
No.  of  miles  run  by  cars,  empty 
No.  of  miles  run  by  cars,  loaded 

and  empty 

No.  of  cars  loaded  in  each  train 
Ko.  of  cars  empty  in  each  train 
No.  of  cars  loaded  and  empty  in 

each  train  

Percentage  of  loaded  car  mile- 
age to  total  car  mileage 

Percentage  of  empty  car  mile- 
age to  total  car  mileage 

No.  of  tons  carried 

No.  of  tons  carried  one  mile 

No.  of  tons  carried  one  mile  per 

mile  of  road 

No.  of  miles  each  ton  was  carr. 

No.  of  tons  in  each  train 

No.  of  tons  in  each  loaded  car. 
No.  of  tons  in  each  loaded    and 

empty   car 

Earns,  from  freight  rev.  trains. 

Operating  expenses,  freight 

Net  earns,  from  fght.  rev.  trains 

Earnings  per  mile  of  road 

Expenses  per  mile  of  road 

Net  earnings  per  mile  of  road.  _ 
Earns,  per  rev.  train  mile.  .cts. 
Expen.  per  lew  train  mile.,  cts. 
Net  earns,  per  rev.  train  m.cts. 

Earnings  per  car  mile cts. 

Expenses  per  ear  mile cts. 

Net  earnings  per  car  milccts. 

Fa'.nings'  per  ton ets. 

Expends  -ner  ton cts. 

■>[  earnings  pi  <:    bn cts. 

Earnings  per  ton  per  milccts. 
Expenses  per  ton  per  inile.cts. 
\' "t  earns,  per  tan  pen  mile.  ets. 

Percent  of  exp.  to  fgt.  earns 

Total  All  Traffic. 
Gross  earns,  per  mile  of  road — 

Passenger,  freight  &  misc 

Oper.  exp.  per  mile  of  road 

Net  earnings  per  mile  of  road 


1910-1911. 


4,598.39 
9,621,534 
52,063,341 

4.93 
11,726,804 

43.63 
511,660,752 

111,270 

48.48 
1  4.30 
$14,201,524.67 
$9,980,326.16 
$1,221,198.51 
$3,088.37 
$2,170.40 
$917.97 
134.570 
04.571 
39.999 
27.277 
19.169 
8.108 
90.271 
2.275 
70.28 

17,562,804 

931,768 

259,481,644 
121,181.190 

380,662,834 

14.03 

0.55 

20.58 

68.17 

31.83 
29,619,932 
5,095,052,668 

1,108.008 

172.01 

275.49 

19.64 

13.38 
$39,095,390.58 

528.499,496.45 
$10,595,894.13 
$8,501.97 
$6,197.71 
$2,304.26 
2  1 1 .388 
154.096 
57.292 
10.270 
7.4S7 
2.783 
131  .:'  10 
9  6(2)17 
35.773 
.767 
.550 
.208 
72.90 


511.741.88 
$8,308.11 
.S3. 373. 77 


1909-1910. 


4,554.30 
9,281,462 
40,990,382 

4.91 
11,030,027 

43.25 
477,050,940 

104,747 

46.81 
13.98 
513,308,948.90 
$8,800,814  98 
$4,448,133.92 
$2,922.28 
$1,945.59 
$076.69 
130.595 
86.948 
43.647 
26.623 
17.725 
8.898 
97.887 
2.263 
66.58 

17,486,617 

909,517 
253,660,280 
110,897 

364,558,198 

13.79 
6.03 

19.82 

69. 5S 

30.42 
30.155,217 
5,119,038.899 

1,124,001 

169.76 

278.27 

20.18 

14.04 
838,438,721.23 
526,124,763.80 

S12.313.957.43 
$8,440.09 
$5,  736. 28 
$2  703.81 
208.950 
142.012 
66.938 
10,544 
7.166 
3.378 
127,469 
8  6. 03  -l 
40.835 
.751 
.510 
.241 
67.J6 


$11,512.94 
S7.681.88 
$3,831.06 


PC.  of 

inc.   (+') 
or  nee.  ( — ) 


+  .9681 
+  3.8640 
+  4.1467 

+  .4073 
+  6.3171 

+  .8786 
+  7.2550 

+  6.2274 
+  3.5676 
+  2.2890 
+  6.7066 
+  12.6344 
— 5.1018 
+  5.6836 
+  11.5548 
—6.0121 
+  3.0438 
+  8.7673 
— 8.3580 
-r2.4565 
+  8.1467 
— 8.8784 
+  1.4139 
+  .5303 
+  5.5572 

+  .4357 

J-2.4465 
+2.2949 
+  9.2727 

+4.4176 

-LI. 7404 
+  8.6235 

+  3.S345 

—2.0264 

+  4.6351 

— 1.7751 

—  .4686 

— 1.4229 
+  1.3254 

—  .9990 
— 2.6759 

— ".7009 
+  1.7084 
+  9.0900 

-13,9522 

+  .7332 

+  8.01  11 

-14.7773 
+  1.1668 
+  8.5091 

-14.4103 

— 2.5986 
+  4.4795 

-17.6140 
+  3.5467 

f  11.0615 

-12.3962 
+  2.1305 
+  9.6078 

-13.6929 
+  7.2690 


+  1.9885 

+  8.9331 

-11.9364 


a  Mileage  of  road  operated  shows  average  length  operated  during  each 
fiscal  year. 

6  Miles  run  by  mixed  revenue  trains  should  be  added  to  Passenger  Train 
Mileage  in  arriving  at  results  per  train  mile  of  Passenger  Traffic. 

c  Includes  mail,  express,  excess  baggage,  parlor  and  chair  car,  milk,  other 
passenger  train,  and  special  service  passenger  train  revenue. 

d  Excludes  mail,  express,  excess  baggage,  parlor  and  chair  car,  milk, 
other  passenger  train,  and  special  service  passenger  train  revenue. 

c  Miles  run  by  mixed  revenue  trains  should  be  added  to  Freight  Train 
Mileage  in  arriving  at  results  per  train  mile  of  Freight  Traffic. 


Oct.  7  1911.] 


THE  CHRONICLE 


95  i 


MISSOURI  KANSAS  &  TEXAS  RAILWAY  COMPANY 


ANNUAL   REPORT   FOR  THE   YEAR  ENDED  JUNE  30TH  1911. 


New   York  City,  September  11    1911. 
To  the  Stockholders  of  Missouri  Kansas  &  Texas  Railway  Co.: 

Tin-  Directors  and  Officers  of  your  Company  submit  here- 
with their  report  for  the  fiscal  year  ended  June  30  191  1. 
The  operations  of  the  railway  system,  composed  of — 
Missouri  Kansas  A:  Texas  Railway  Company, 
The  Missouri   Kansas  &  Texas  Railway  Co.  of  Texas, 
Texas   Central    Railroad    Company. 
The  Denison  Bonham  &  New  Orleans  Railroad  Co., 
The  Dallas  Cleburne  &  .Southwestern  Railway  Compa 
were  as  follows: 

1911.  1910. 

{Includes  Texas  (Texas  Central  Increase  ( +) 

Operating  Revenue — ■          Central  int.) .  Ml.  not  tncl.) .  or  Decrease  i — ). 

Freight                     $18,1*4.663  74  §17.093,566  91'  +$1,091,096  82 

Passenger                       8,923,259  32  7,681,744  92  +1,241,514  40 

Mail                                       618.620  35  525.952  69  +92.667  66 

Express 836,242  27  760.774  28  +75,467  99 

Miscellaneous 


502.507  87 


497,307  4  1 


+  5.200  43 


Total S29.065.293  55    $26,559,346  25    +52.505,947  30 


Operating  Expenses — 
Maint.Way  and  Structures  S3. 900,643  24 
Maintenance  of  Equipment      3,550,392  86 

Traffic  Expenses 742.628  01 

Transportation  Expenses..    11,409,361  43 
General  Expenses 1,003.490  11 


§4,095,793  45 

3.310,791  96 

66^.419  32 

10,223,673  80 

891,367  56 


— $195,150  21 

+  239.597  90 

+  78,208  69 

+  1,185,687  63 
+  112,122  55 


Total §20,606,515  65   §19,186,049  09    +$1,420,466  56 

§7,373,297  16    +§1,085,480  74 
1.012,917  82  — 7,269  13 


Net  Operating  Revenues,.   §8,458,777  90 
Less— Taxes 1,005,648  69 


Less — Outside   Operations, 
Net  Debit 


§7,453,129  21      §6,360,379  34    +§1,092,749  87 


6,604   17 


11.770  80 


5.166  63 


Operating  Income 57,446,525  04  S6, 348, 608  54    +§1,097,916  50 

Add — Other  Income 431.692  69  309,641  81  _      +122,050  88 

Total  Corporate  Income.    §7.878.217  73  §6,658,250  35    +§1,219.967  38 
Chanies — 


§4,801,355  00 
11,032  18 

~~9~9Y080~25 

705,319  74 

$5,616,787  17 
§1,041,463  18 


520,000  00 


+  $46,935  07 
+  441,458  04 
+  141,547  55 
—99,080  25 
— 43,135  93 

_+$487,724  48 

+$732,242  90 


+  1,020  00 


$521,463  18        +$731,222  90 


Interest  on  Bonds $4,848,290  07 

Other  Interest.    452.490  22 

Discount  on  Securities 141,547  55 

Hire  of  Equipment (See  Note) 

Rentals 662,183  81 

Total    Charges $6,104,511  65 

Net  Corporate  Income..    $1,773,706  08 
Less — 

Dividends   on    Preferred 

StOCk(4%)  $520,000  00 

Dividends  on 
Texas  Cen- 
tral RR.Co. 
Prcf.  Stock 
Outstanding      1,020  00 521,020  00 

Balance Si, 252, 686  08  " 

Average  mileage  in  opera- 
tion          3,377  miles 

Gross    Operating    Revenue 

per  mile $8,606  83 

Operating  Expenses  per  mile  6,102  01 

Net  Operating  Revenue  per 

mile 2,504  82 

Ratio  of  Exp.  to  Revenue.  70.90% 

Note. — $127. 910  74  received  forHire  of  Equip,  and  incl.  in  Other  Income. 

MILEAGE. 

The   mileage    operated   by   the   system   increased   322.88 

miles  during  the  year,  as  follows: 

Texas  Central  Railroad,  main  line.  Waco  to  Rotan,  Texas 268. C2  miles 

Texas  Central   Railroad,   branch   line  from   DeLeon  to  Cross- 
plains  completed  during  year 40.70 

Extension  \\  ilburton  Division.  Oklahoma 12 

Spur,  Kiowa  to  Pittsburg.  Oklahoma 3.85 

Changes  in  line .57     " 


3,072  miles 

$8,645  62 
6,245  46 

2,400  16 

72.24% 


+  305  miles 

—$38  79 
— 143  45 

+  104  66 
—1.34'  i 


Total    325.95 

Less — 

Shortening  line,  Paola.  Kansas,  to  Stevens,  OkIa__1.93  miles 

Shortening  line,  Fallis  to  Luther,  Oklahoma 1.14      " 

3.07 


Net   Total 322.88  miles 

THE  DENISON  BONHAM  &  NEW  ORLEANS  RAILROAD  COMPANY. 

The  Denison  Bonham   tV  New  Orleans  Railroad  Company 
owns  a  line  of  road  extending  from  a  connection  with 
Missouri    Kansas   &   Texas   Railway  Company  of  T<  .  ■■    at 
Bonham  Junction,  Texas,  southeasterly  a  dis  of  -.'4.15 

miles  to  Bonham,  T<  seas,  a  town  of  considerable  imp 
on  the  Texas  &  Pacific  Railway.     Since  the  construction  of 
this  line  ii  has  b<  en  operated  by  the  Missouri  K    osas  &  Ti 
Railway  Company  of  Texas  for  account  of  its  own<  rs,  and 
mileage  has  Been  included  in  the  opi  your 

system  during  preceding  yea;--.     The  issued  and  c 
ital  consists  of  $25,000  stock  and  $350,000  fin 
bonds,  all  of  which  your  Compi  quired  on  May  2  ;i  h 

1911.     The   Railroad   Commission  of  T  1 1*  *  - 

property  at  $375,265;  or  approximately  $15,526  ■■>  mile. 

TEXAS   (  KNTI'AI.    RAILROAD   I 

The  acquisition  by  your  Company  of  the  capital 
the  ■  i  ni  ral  Railroad  Company,  and  the  ch 

of  that  property,  were  referred  to  at  length  in  the  annual  re- 

yort  for  1910.     It-  income  account  for  the  B  i  ended 

une  30  was  ae  folio 


1911. 


Inc. 


Gross  Income $982.952  90   $1,014,275  36 

Operating  Km  lea         7.",';.  1 75  oo         736,636  11 

-550.901  02 


N't  Earnings      $226,77790 

Less  Inte  ils  and  oth'-r 

deductions _ 78.410  97 


$277,738  92 

■ 


The  decrease  in  gross  earnings  occurred  by  reason  of  the 
total  failure  of  crops  on  the  we  Tj  rii|end  of  this  line,  due  to  a 
protracted  drought.  The  wisdom  Of  the  purchase  of  the  se- 
curities of  that  company,  however,  has  been  amply  demon- 
strated by  the  large  amount  of  tonnage  interchanged  with 
other  lines  of  your  system  which  in  former  years  has  gone 
to  our  competitors,  and  prospects  at  this  writing  are  excel- 
lent. 

During  the  year  the  Texas  Central  completed  its  extension 
of  41  miles  from  De  Leon  to  Crosts  Plains.  A  considerable 
cotton  tonnage  is  expected  to  move  over  this  branch. 

The  Texas  Railroad  Commission  increased  its  valuation  of 
the  Texas  Central  Railroad  $856,687  35  as  of  May  6th,  191  1 , 
making  the  total  valuation  $6,059,355  58,  or  $59,355  5S  in 
excess  of  its  capitalization,  which  on  June  30  1911  aggregated 
$6,000,000,  composed  of  $2,000,000  first  mortgage  bonds  and 
§4,000,000  capital  stock.  The  increase  represents  the  Com- 
mission's valuation  of  the  Cross  Plains  extension  and  of  other 
additions  and  betterments  to  the  property. 

FINANCIAL. 

The  outstanding  secured  debt  of  your  system,  as  shown  by 
the  Condensed  Balance  Sheet,  increased  $8,786,000  during 
the  year,  as  follows: 

Outstanding   bonds   of   Texas   Central    Railroad    Company, 

taken  up  on  system  balance  sheet $1,202,000  00 

M.  K.  &  T.  Ry.  Co.  Two-Year  5%  Secured  Gold  Notes 12,850,000  00 

M.  K.  &  T.  Ry.  Co.  One-Year  5%  Secured  Gold  Notes..  368,000  00 

Less —  §14,420,000  00 

5%  Gold  Notes  of  June  1910,  retired $3,600,000  00 

4V->%  Equipment  bonds  retired 1,000  00 

M.  K.  &  T.  Ry.  Co.  General  Mortgage  4)^% 

bonds  pledged  under  Consolidated  Mtge__    1,587,000  00 
M.   K     &  T.   Ry.  Co.   First  and  Refunding 
Mortgage  4";,   bonds    pledged  under  Con- 
solidated Mortgage 446,000  00 


5,634,000  00 


Net  increase S8, 786. 000  00 

No  bonds  were  sold  during  the  year.  The  condition  of 
the  investment  market  for  some  time  has  precluded  a  sale  of 
bonds  by  your  Company  at  prices  satisfactory  to  your  man- 
agement. Accordingly,  your  Company's  money  require- 
ments have  been  met  by  means  of  short-term  loans. 

$10,000,000  One- Year  0%  Secured  Gold  Notes  of  Missouri 
Kansas  &  Texas  Railway  Company  were  issued  and  sold  on 
Aug.  1  1910.  The  proceeds  were  used  in  acquiring  $3,000,- 
000  first  mortgage  bonds  which  were  issued  by  the  Missouri 
Kansas  &  Texas  Terminal  Company  of  St.  Louis  to  discharge 
its  indebtedness;  to  reimburse  your  Company  for  expendi- 
tures made  in  acquiring  capital  stock  of  Texas  Central  Rail- 
road Company,  including  the  payment  of  your  Company's 
three  months'  note  for  $3,800,000;  and  to  provide  funds  for 
the  purchase  of  additional  equipment.  These  $10,000,000 
of  notes  were  called  for  payment  on  May  1  1911,  on  which 
date  a  sum  was  depositee!  with  the  trustee;  of  the  note  agree- 
ment sufficient  to  pay  the  principal  of  said  notes  with  inter- 
est 

$12,850,000  Two- Year  5%  Secured  Gold  Notes  of  Missouri 
Kansas  &  Texas  Railway  Company  were  issued  and  sold 
during  th<  year.  These  notes  are  pari  of  an  authorized  is- 
sue of  $16,000,000,  dated  May  1  1911,  maturing  May  1  1913. 
They  are  secured  by  pledge  of  your  Company's  Consolidated 
Mortgage  5%  gold  bonds.  The  proceeds  of  the  sale  of  these 
notes  were  devoted  to  the  redemption  of  the  $10,000,000 
One- Year  Notes  referred  to  in  the  preceding  paragraphs  ; 
to  meet  expenditures  for  additions  and  betternn  nts  to  your 
property. 

$17,730,000  Missouri  Kansas  &  Texas  Railway  Company 
Consolidated  Mortgage  •">' ,  Gold  Bonds  were  authenticated 
under  the  mortgage  and  delivered  to  your  Compan}  as  fol- 
lows: 

purposes 

I  le  p  <■'!"<   of  G    1  !  ■      rage  Dond         

Against  the  pledge  oi  ! 

Mortgage  bond 
rsement  1  1  ion  oi 

secunl  ies  ol  Mi;   oui  I  I .  ilnal  Ci  tnpany 

of  St.  Louis 

1  'i  relmbursem*  nt  0    >  J  and 

nts 


S500.000  00 
433,000  00 


4,017.1 

"00  00 


Surplus $148.366  93       $212,193  53   —$63. >- 


Total $17,730,000  00 

Of    th"    above-mentioned    C  '     Mortgage    bi 

$16,  b";_'. (ii,ii  wer<   on  June  30  191  I  h<  hi  by  the  trustee  of  the 
Lgreemenl  I    1911    t<  ,850,0Q0 

Two-,i  car  ( }old  Notes  referred  bo  al  ove,  and  $1 ,278,000  v 
in  your  Companj  ry. 

General  Mortgi  lounl  of  $5,052,000  and 

and  Refundii  g  Mortgag  to  the  amou  2,000 

were  authenticated  and  deliver  our  Company   upon 

ci  rtificates  of  i  "'  and  additions 

and  bet  t<  ni"  our  pro]  of  Ri  d  Ki\  er.     All 

of  these  bond  a  June  30  191  I  in  pi  n  of  the  trus- 

tee   of    tie     Ci  Which    they    are 

pledged. 

,,(ii)ii  |  ,  l  "  bond  i  <  'entral  Kail- 
road  Companj  bj  the  trustee  of  the 
mortgage  and  delivered  Company  upon  certificates 


052 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


showing  the  completion  of  extensions  as  authorized  by  the 
mortgage.  These  bonds  have  been  approved  by  the  Rail- 
road Commission  of  Texas  and  are  available  for  sale. 

The  Condensed  Balance  Sheet  shows  that  during  the  year 
Property  Investment  increased  $10,778,106  21,  while  out- 
standing capital  liabilities  onlv  increa  d  $8,818,700,  a  differ- 
ence of  $1,959,406  21. 

OPERATIONS. 

It  is  gratifying  to  note  a  very  satisfactory  increase  in  the 
gross  earnings  of  your  system  during  the  fiscal  year  under 
review,  notwithstanding  the  unfavorable  commercial  and 
agricultural  conditions  which  existed.  This  is  significant  of 
the  steady  development  of  the  territory  served  by  your  lines. 
The  earnings  of  the  old  lines  of  the  system,  excluding  the 
Texas  Central  Railroad,  were  as  follows: 


Freight    $17,627;364    17,     Increase 

Passenger 8,585,651  71, 

Mail 587,630  60, 

Express 804,074  21, 

Miscellaneous 481,222  45.    Decrease 


$533,797  55  or     3.12% 

903,906  79    "   11.77% 

61.583  91    "    11.73";, 

43,299  96  "     5.69";, 

16,084  99   "     3.23% 


Total . 


.528,085,949  47,    Increase  .$1 ,526,603  22  or    5.75% 


The  increase  in  freight  earnings  is  due  entirely  to  a  larger 
movement  of  cotton  and  cotton-seed  products  resulting  from 
the  increased  production  in  1910,  and  of  oil,  fruits  and  vege- 
tables and  miscellaneous  and  less  than  carload  freight. 

There  were  substantial  decreases  in  the  revenue  from  live- 
stock, coal,  lumber,  grain  and  brick,  lime  and  cement.  The 
protracted  drought,  the  cutting  up  of  the  large  ranges  and 
the  growing  practice  of  shipping  cows  and  calves  to  market 
have  tended  to  curtail  shipments  of  live  stock.  The  coal 
traffic  was  adversely  affected  by  the  strike  of  miners,  which 
extended  into  September  1910,  the  use  of  natural  gas  and 
oil  as  fuel,  the  mild  winter  of  1910  and  by  competition  with 
cheaper  coal  from  other  districts.  The  production  of  lumber 
at  mills  located  adjacent  to  the  lines  of  your  system  is  rapidly 
decreasing,  due  to  scarcity  of  timber.  Grain  exports  through 
Galveston  were  not  of  material  volume  last  year. 

Including  operations  of  the  Texas  Central  Railroad  for  the 
fiscal  year  under  review,  the  freight  earnings  of  the  system 
were  $18,184,863  74,  an  increase  of  $1,091,096  84,  or  6.38%. 
Tons  of  revenue  freight  carried  increased  678,566  tons,  or 
9.06%.  The  average  rate  per  ton  per  mile  was  $.0113,  as 
against  $.0105  last  year.  Freight  and  mixed  train  mileage 
decreased  364,568  miles,  or  4.86%.  Revenue  tons  per  train 
mile  were  225,  having  increased  8.79  tons,  or  4.07%.  Reve- 
nue tons  per  loaded  car  mile  were  13.99,  as  against  14.03  the 
previous  year.  The  average  haul  per  ton  on  revenue  freight 
was  196.68  miles,  a  decrease  of  19.98  miles,  or  9.22%. 
Earnings  from  passenger  traffic  were  $8,923,259  32,  an  in- 
crease of  $1,241,514  40,  or  16.16%.  Total  passenger  train 
revenue,  including  mail  and  express,  increased  $1,418,590  95, 
or  15.65%.  Revenue  from  passengers  constituted  30.70% 
of  the  total  operating  revenue  of  the  system.  This  ratio  of 
passenger  earnings  to  total  earnings  is  high,  and  while  the 
increase  is  due  in  some  part  to  the  development  of  your  terri- 
tory, it  results  principally  from  the  popularity  which  your 
lines  have  gained  with  the  traveling  public  through  safe, 
efficient  and  adequate  service.  The  total  number  of  pas- 
sengers carried  was  6,044,154,  an  increase  of  463,584,  or 
8.31%.  The  average  haul  per  passenger  was  64.70  miles. 
The  average  rate  received  per  passenger  per  mile  was  $.0228, 
as  against  $.0213  in  the  preceding  year. 

Operating  expenses  (including  Texas  Central's)  were 
$20,606,515  65,  an  increase  of  $1,420,466  56,  or  7.40%. 
The  ratio  of  expenses  to  earnings  was  70.90%,  as  against 
72.24%  the  previous  year.  The  best  thought  of  your  man- 
agement is  constantly  upon  the  question  of  reducing  operat- 
ing costs  without  impairment  of  the  property  and  service. 
The  problem  is  not  easy  of  solution,  but  it  is  expected  that 
a  gradual  improvement  will  be  brought  about. 

Expenditures  for  "Maintenance  of  Way  and  Structures" 
during  the  year  were  $3,900,643  24,  a  decrease  of  $195,150  21, 
or  4.76%.  This  decrease  is  not  due  to  any  skimping  of 
maintenance,  but  rather  to  the  fact  that  the  expenditures  of 
this  account  during  the  previous  year  were  unusually  high. 
The  roadway  and  structures  have  been  well  maintained. 

"Maintenance  of  Equipment,"  including  that  of  the  Texas 
Central,  cost  $3,550,392  86,  an  increase  of  $239,597  90,  or 
7.23%.  This  increase  was  occasioned  chiefly  by  the  larger 
amount  of  rolling  stock  in  service. 

"Traffic  Expenses"  were  $742,628  01,  an  increase  of 
$78,208  69,  or  11.77%.  A  considerable  portion  of  this  in- 
crease is  accounted  for  by  the  inclusion  of  Texas  Central 
Railroad  Company's  expenses.  There  has  also  been  some 
enlargement  of  the  soliciting  organization,  made  necessary 
by  the  keenness  of  competition. 

"Transportation  Expenses"  were  $11,409,361  43,  an  in- 
crease of  $1,185,687  63,  or  11.60%.  This  increase  may  be 
attributed  to  higher  wages,  higher  cost  of  fuel,  excess  cost  of 
water  supply  occasioned  by  the  protracted  drought,  and  in- 
clusion of  Texas  Central  Railroad's  expenses. 

"General  Expenses"  were  $1,003,490  11,  an  increase  of 
$112,122  55,  or  1_'.58%.  The  increase  is  due  mainly  to  the 
inclusion  of  Texas  Central  Railroad's  operations  and  to  the 
employment  of  additional  clerical  labor  in  the  general  offices. 

There  were   no  extraordinary  difficulties  encountered  in 
the  physical  operation  of  the  property  during  the  year,  except 
those  growing  out  of  the  coal  strike,  which  extended  over 
"  wo  and  a  half  months,  and  the  shortage  of  water. 


PHYSICAL  CONDITIONS. 

The  general  policy  of  improvement  has  been  continued 
throughout  the  year,  and  the  property  is  in  good  physical 
condition.  Satisfactory  progress  has  been  made  in  the  work 
of  renewing  wooden  trestles  and  culverts  in  concrete. 
strengthening  bridges,  enlarging  shops  and  other  buildings, 
constructing  new  terminals  and  extending  existing  ones,  re- 
newing rail  and  ballast,  constructing  additional  tracks,  and 
increasing  the  general  facilities  to  meet  the  demands  of  (lie 
increasing  bu  im  s  and  I  he  growth  of  the  territory  contiguous 
to  your  lines.  The  expenditure  -  for  new  construction,  equip- 
ment and  improv<  ment  on  the  system  lines  aggregated 
$7,457,115  75,  a  detailed  statement  of  which  is  set  forth  on 
page  30  of  pamp;  let  report. 

The  grade  reduction  and  double-track  work  between 
Atoka  and  Red  River  was  completed.  With  the  new  heavy 
consolidated  freight  locomotives,  the  trainload  on  this  sec- 
tion (46  miles)  h  is  been  increased  to  2,620  tons,  which  is 
1,346  tons  more  than  the  same  locomotives  could  have  hand- 
led prior  to  the  grade  reduction,  an  increase  of  105.65%.  On 
the  Stringtown  revision,  north  of  Atoka,  the  only  work  yet 
to  be  completed  is  the  ballasting  of  4*^  miles  of  second  track. 
This  revision,  in  connection  with  the  section  extending  south 
from  Atoka,  provides  a  continuous  double-track  low-grade 
line  from  Stringtown  to  the  Red  River,  53  miles.  The  Lime- 
stone Gap  revision,  north  of  Stringtown,  has  been  completed 
and  is  in  operation.  The  completion  of  the  Stringtown  and 
Gap  revisions  enables  the  new  heavy  locomotives  to  haul 
1,800  tons  from  McAlester  to  Kiowa,  an  increase  of  about 
17%,  and  2,000  tons  from  Kiowa  to  Atoka,  an  increase  of 
about    57%. 

The  construction  of  the  new  freight  terminals  at  St.  Louis, 
including  train  yards,  roundhouse,  coaling  plant,  freight 
house  and  other  facilities,  was  practically  completed,  and 
they  were  put  in  use  about  June  1.  These  terminals  are 
among  the  most  modern  and  complete  in  America.  The 
freight  house  is  equipped  with  an  electric  telpherage  system 
for  handling  freight  between  wagons  and  cars.  This  inno- 
vation has  already  demonstrated  its  practicability  and 
worth,  particularly  in  the  saving  of  time  and  the  handling  of 
heavy  and  bulky  shipments. 

The  new  union  depot  and  terminal  facilities  of  the  Joplin 
Union  Depot  Company  at  Joplin,  Missouri,  were  completed 
and  put  in  use.  Your  Company  owns  a  one-fourth  interest 
in  the  Depot  Company. 

The  new  passenger  terminal  at  Denison,  Texas,  was  com- 
pleted and  is  now  in  operation.  Its  cost  was  $250,000.  It 
is  also  used  by  the  St.  Louis  &  San  Francisco  and  Houston  & 
Texas  Central  railways. 

The  terminals  at  Junction  City,  Kansas,  were  enlarged  and 
re-arranged  during  the  year,  including  the  construction  of  a 
new  brick  roundhouse  and  other  facilities. 

Arrangements  were  made  to  use  the  new  union  passenger 
terminal  of  the  Houston  Belt  &  Terminal  Company  at 
Houston,   Texas. 

The  Denison  car  shops,  which  were  destroyed  by  fire  in 
January  1909,  have  been  rebuilt  on  a  much  larger  scale,  and 
many  improved  facilities  have  been  added.  The  Sedalia 
car  shops  have  also  been  extensively  improved,  a  new  freight 
car  shop  having  been  built  and  the  blacksmith  shop  and  other 
buildings  greatly  enlarged. 

At  Muskogee  a  new  freight  depot  and  transfer  shed,  with 
offices,  was  built.  The  construction  is  of  brick  and  rein- 
forced concrete,  thoroughly  fireproof,  and  the  building  is 
large  and  commodious.  New  depots  were  erected  at  Caddo, 
Osage  and  Greenwood,  and  station  buildings  at  18  points 
were  rebuilt  or  improved.  The  freight  house  at  Kansas 
City  was  extended  180  feet,  and  a  crane  installed.  A  large 
number  of  miscellaneous  structures  were  constructed  or  re- 
built.    Many  improvements  were  made  in  the  water  supply. 

New  eighty-five  pound  rail  was  laid  on  55  miles  4,887  feet 
of  road,  relieving  sixty-six  pound  rail,  which  was  used  to  re- 
place fifty-two  pound  rail  in  branch  lines  and  for  side  tracks 
and  repair  work.  Seventy-three  miles  of  track  were  newly 
ballasted,  and  131  miles  were  re-ballasted.  Embankmnets 
were  widened  on  30  miles  and  ditching  was  completed  on 
326  miles  of  road.  Thirty-six  miles  of  side  and  yard  tracks 
were  constructed.  Nineteen  lineal  miles  of  new  wire  fence 
was  built  and  393  lineal  miles  of  fence  was  rebuilt;  1,574,784 
cross-ties  and  965  sets  of  switch-ties  were  used.  A  large 
amount  of  bridge  work  was  done,  and  a  number  of  light 
bridges  were  replaced;  67,567  yards  of  concrete  work  was 
done,  which  included  the  renewal  of  wooden  trestles  and 
culverts  on  several  divisions. 

ROLLING  STOCK. 

New  equipment  received  during  the  fiscal  year  comprised 
the  following: 

Additions 

to  List  — For  Replacement — 

Purchased.  Purchased.    Built. 
Locomotives — 

Passenger 12  —             —                   12 

Freight 44  44 

Switching 9  ___               ___                       9 


Total 

Passenger  Cars — 

Dining  Cars 

Chatr  Cars 

Coaches 

B  a°:cra<re  Cars 

Combination  Coach  and  Mail  Cars- 
Postal  Cars 


65 

1 

15 

15 

10 

6 

5 


Total 


55 


- 

65 

4 

15 

15 

10 

6 

1 

6 

1 

56 
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'tons 

si         r 

Built. 
Freight  Oars — 

1,000 

Furniture  ('lira-  300  107 

Refri  rerator  cars  3  :; 

Automobile  Cars  200  200  ...  oo 

Side  Dump  Cars IT.  17, 

Stoob  Cars.  ._  in  in 

.ioi;i  Cars  32S  50  878 

I  and  Stoob  Can  :st  :;7 

Coal  C,-.rs  211  211 

booses  50  is  68 

Fla1  '"''  50  -i)  179 

Totnl  ....  :  300  848 

\\  oi  h  Cars — 

Dump  Ballast  (.  >;.- 
Ballast  (  sis 

i  adcr ..  i  i 

ker  i  1 

1  1 

S<  .'.:■  1  I 

1  I 

Tool  Cars  2  2 

Hi:  I  1 

7.S  1  in  119 

Arrangements  were  made  to  purchase  or  build  the  follow- 
ing equipment,  to  replace  all  destroyed  equipment  as  of 
Jan.  i  1911:  lii  locomotives,  1  combination  coach  and  mail 
car,  1  officers'  car,  149  box  cars,  17  refrigerator  cars.  21  fur- 
re  cars,  2  combination  coal  and  stock  car-.  39  coal  cars. 
:;i  flat  oars,  8 stable  cars,  :;  cotton  cars.  7  ventilated  box  t 
2  ditchers  and  18  cabooses. 

GEN  ERAL   REMARKS. 

whole,  your  Company's  affairs  progressed  materi- 
ally during  the  past  fiscal  year.  Gross  and  net  earnings  in- 
creased in  the  face  of  many  disadvantages;  mileage  incr  ased 
'.). !».">',  by  extensions  into  proven  territory;  the  physical  con- 
dition of  the  property  was  greatly  improved  by  proper  main- 
tenance, and  by  additions  and  betterments  more  numerous 
and  substantial  than  in  any  previous  year;  no  new  legislation 
of  a  nature  specially  harmful  to  railroads  was  enacted  in  any 
of  the  States  through  which  your  system  extends,  though  all 
of  their  legislatures  were  in  session;  the  Inter-State  Com- 
merce Commission  affirmed  the  increased  freight  rates  of  the 
Southwestern  lines,  while  denying  increases  in  some  sections 
of  the  country  and  making  reductions  in  others. 

While  the  commercial  depression  which  prevailed  during 
the  year  was  not  favorable  to  beginning  new  enterprises,  2  15 
new  industries  of  various  kinds  were  established  along  tin 
lines  of  your  system,  representing  an  estimated  capital  in- 
vestment of  $4,573,676  and  employing  3,136  worker.-. 
There  was  considi  rable  oil  and  gas  development  in  Texas  and 
( Oklahoma  during  the  year,  some  of  the  old  fields  having  been 
extended  and  new  discoveries  made. 

The  immigration  into  your  system's  territory  of  farmers 
from  Northern  and  Eastern  States  has  continued.  These 
farmers  are  making  substantial  improvements,  and  as  they 
are  using  the  most  modern  farming  methods,  their  operations 
mould  be  of  benefit  to  your  Company.  During  the  year 
your  system  operated  two  special  trains  for  the  benefit  of  the 
farming  communities  along  its  lines,  one  of  these  trains  carry- 
ing lecturers  on  agricultural  topics  and  the  other  being  run 
in  the  interest  of  the  breeding  and  marketing  of  hogs. 

No  serious  reductions  were  made  in  freight  rates  on  your 
lines  during  the  year.  The  rate  situation,  however,  remains 
complicated  by  the  legislation  of  recent  year.--  and  by  ord<  rs 
of  Federal  and  State  commissions  and  by  court  proceedings. 
The  making  of  rates  is  no  longer  controlled  by  the  carrii 
and  so  long  as  they  are  fixed  by  order  of  governmental  bodies 
(in  complaint  of  shipper-  and  localities,  many  changes  may 
be  expected.  In  the  long  run  this  will  amount  to  no  m 
than  a  readjustment  of  rates,  or  the  substitution  of  a  stand- 
ard fixed  by  the  Government  for  standards  fixed  by  the  rail- 
roads. Some  of  these  rates  may  be  lower  than  at  present 
and  seme  of  them  may  be  higher,  but  taken  as  a  whole  they 
must  be  remunerative.  This  is  a  law  of  economics  which 
cannot  be  evaded.  The  pity  is  that  during  the  process  of 
adjustment  the  railroads  risk  losing  a  large  amount  of  revenue 
which  can  never  be  recovered,  and  r  at  is  re- 

ded.    The   Inter-Sta;e    Commerc     Comini       m   rendi 
sev<  ral  decisions  of  importance  to  your  Company  dm 

ir,  chief  among  which    was  that  sustaining  tli  need 

commodity   rates   promulgated    by    the   Southwestern    i 
in  August  1908,  and  permitting  certain  advances  in  class 
rates.     A  d<  cision  of  the  Cm'ti  d  state-  Supn  me  <  '  the 

.  ffeet   thai   traffic  passing  over  the  wharv<  a  al    ' 
Texs  s,  i-  inter-State  commerce,  is  of  greal    im; 
'    m. 

In  tie-  suil   which  your  Company  is   pro  the 

•"'  art  •  ;  I  '.  urus  to.reco  i  the 

Iiidia!i  Territory  (nov, 

men:  s  demum  r  to  your  <  ompany's  petit  ion  I 
and  submitted  to  fee  Court, and  it  is  hoped  thai  a  decision 
will  be  c  ml  umn  upon  the  r 

<>f  the  Court. 

There  is  at   tfiis  date  a   favorable  pro 
earnings  during  the  comi  on.     While 

and  wheal  cro]  aort,  indications  poi  pro- 

duction of  cotton.     There  i-  do  feeling  of  alarm  in  i 
circles  along  your  lines,  and  Han  o  to  b<  li 

that   the  Bteady  and  healthy  development   of  th  tory 

-ei-  continue  during  th<  coming  y<  tr. 

On  June  17  191 1  Mr.  B.J.  de  Man/.  <  > 
Holland,  a   I  )in  cto  Compari 


tion,  died.     Appropriate  resolutions  of  regret  and  sympathy 

were  adopted  by  the   Hoard. 

On  Aug.  1  1910  Mr.  George  T.  Cutts  was  appointed  Comp- 
troller of  the  Company  in  place  of  Mr.  H.  W.  Maguire,  who 
retired  on  account  of  ill-health. 

The  officers  and  employees  of  the  Company  have  dis- 
played their  customary  loyalty  and  zeal  in  the  operation  of 

the  property. 

Statements  and  tables  are  appended  which  present  the  de- 
tails of  your  System's  accounts  and  operations. 
Respectfully  submitted, 

EDWIN  IIAWI.KY, 

Chairman  of  the  Hoard. 
A.  A.  ALLEN,  President. 


I  ONDENSED  GENERAL    BALANCE  SHEET  FISCAL  YEAR   ENDED 

.11    NFE  30TB    1911. 
ASSETS. 
Property  Investment 
Cost  of  Bond  and   Equip- 
ment 8208,021,  191  89 

Accrued  Depredation 
on  Existing  Equipment. 
Credit  -.  876,229  43 

—5207,1  15,262   16 
Securities   of    Proprietary, 
filiated  and  Controlled 

Companies,  Pledged $649,360  00 

Miscellaneous  Investments  128,140  95 

777.000  95 

$207,922,763  41 

Working  Assets — 

(ash  SI, 180, 582  74 

Loans  and  Hills  Receivable  52,908  23 

Net     Balance     Due     from 

Agents,    Train    Auditors 

and  Conductors...     ...  380,860  66 

Miscellaneous  Accounts  Re- 
ceivable           1,656,080  10 

Material   and   Supplies  2,383,927  05 

$5,654,358  7* 

Securities    in     7'reasury, 
Unpledged — 
Securities    of    Proprietary. 

Affiliated  and  Controlled 

Companies      ....        S226.272  oo 

Securities     Issued     or    As- 
sumed      18,592  17 

244,804   17 

Deferred  Assets — 
Working  Funds — Advanced  §1,282  04 

Rents  and  Insurance  Paid 

in  Advance 25,179  02 

Unextinguished      Discount 

on  Funded  Debt 323,942  45 

('ash      and     Securities      in 

Sinking  and  Redemption 

Funds    904,513  28 

Cash      and      Securities     in 

Provident   Funds 96,836  16 

Other  Deferred  Debit  It,-  131,858  82 

1.483,611  77 

7,382,834  72 

Total $215,305,598  13 

LIABILITIES. 

Capital  .Stock — 
M.  K.  &  T.  Ry.  Co.  Com- 
mon  Stock ..    803,300,300  00 

M.    K.    &   T.    Ry.   Co.    Pre- 
ferred Stock..       13,000,000  00 

Stock  Subsidiary  Companies  34,300  00 

$76,334,600  00 

Fum'ed  Debt ..    126,635,000  00 

S202.969.fi00  00 

Working  Liabilities — 

•  and  Bills  Payable..  $91,385  55 

Traffic     and     (.';.;■     Service 
Balances    Due   to   Other 

Companies    ..  194,183  oi 

Audited  Vouchers  Unpaid.        1,327,873  61 
-  Unpaid  A.       1,»17,184  ui 
Miscellaneous  AccountsPay- 

able  99,511  91 

iicd     Interest.      Divi- 
dends and  Rents  Unpaid  496,070  00 

$3,226,209  02 

Deferred  LiabilU  ies — 

Unmatured   Interest,   Diw- 

dendsand  Rents  Payable     $1,040,848  30 

Taxes  Accrued 346,479  53 

Liability    on    Account    of 

Provident  Funds    ._  100,621  46 

Other  Deferred  Credit  Items  78,383  36 

1,572.332  65 

4.7B8.541   67 

\  ppropriated  surplus — 

additions  to  Property  Since 

June  so   1907,   through 

Income    .         81,563,429  84 

rvea  Invested  In  Sink- 
ing   and    Redem.  r  nds  190,39  1  53 

$1,753,824  97 

Profit  and  Loss  Balance  5,783,632  09 

7.537,4511    10 

Total  S215.J05.598  13 

ompany   is  also  .  jointly  with  eleven     ther 

Railway  Companies,  <>i  Kan  Inal  Railway  Com- 

pany First  Bond  ?M  08 !  ■""" 

and   Jointly  with  th  Rallwu  des   of   Joplin 

pany  First  Mortgage  Bonds  6.>o,000 

PROFIT   AND    LOSS    \.Cl     i  CHE    FISCAL    VBAR    ENDED 

30TH    1911. 
Ball  edit  of    Profit  '•  1910  34.171 

Central  RR,  Co..  Pr<     t  and  Loss  June  SOth  1910  120,533  43 

Broughi   Forward  from  income  Account      i,2S2.oboo8 
Vddltlons  for  v 

ol    Vddltion      nd  Bi  tti  n  u  n1  trni 

320. < 
I   In  Values  12  1" 

Mi  >,010  07 



i  1907   on    Equlpmi 

160.1 

.  u    &    imi  '  o.    Slnklnf     i 

1  1.93 

Discount    .  37.:, on  oo 

?1 20, r.o  i  70 
SOth  lai  i  sr..7f  i 
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THE  ATCHISON  TOPEKA  &  SANTA  FE  RAILWAY  COMPANY 


SIXTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30   1011 


Office  of  The  Atchison  Topeka  &  Santa  Fe  Railway  System, 
No.  5  Nassau  Street,  New   York  City. 

September  19  1911. 
To  the  Stockholders: 

Your  Directors  submit  the  following  report  for  the  fiscal 
year  July  1   1910  to  June  30   1911,  inclusive. 

The  Lines  comprising  the  Atchison  System,  the  operations 
of  which  are  embraced  in  the   following  statements,  are  as. 

follows: 

June  30  ion . 

Atchison  Topeka  &  Santa  Fe  Hallway 7,540.60  miles. 

Rio  Grande  &  El  I'aso  Railroad 20.21 

Gulf  Colorado  &  Santa  Fe  Railway 1,537.48 


Eastern  Railway  of  New  Mexico 225.21 

Pecos  &  Northern  Texas  Railway 206.12 

Pecos  River  Railroad 51.24 

Santa  Fe  Prescott  &  Phoenix  Railway 364.24 

southern  Kansas  Railway  of  Texas 124.02 

Te  sas  &  Gulf  Railway 06.14 

Gulf  &  Interstate  Railway  of  Texas 71.07 

Concho  San  Saba  &  Llano  Valley  Railroad  60.15 


June  30  1010. 
7,430.64  miles. 

20.21 
1,518.18 
225.21 
225.29       " 
54.26       " 
257.40       " 
124.92       " 
06.14 


10,400.37 


9,961.25 


Increase  during  the  year  439.12  miles. 

The  average  mileage  operated  during  the  fiscal  year  ending 
June  30  1911  was  10,350.13  miles,  being  an  increase  of  433.80 
miles  as  compared  with  the  average  mileage  operated  during 
the  preceding  fiscal  year. 

In  addition  to  lines  covered  by  this  report  there  were  com- 
pleted on  June  30  1911  242.64  miles  of  additional  line,  all  of 
which  will  be  ready  for  operation  in  the  near  future. 

The  Company  also  controls,  through  ownership  of  stock 
and  bonds,  other  lines  aggregating  101.78  miles,  and  is  in- 
terested jointly  with  other  companies  in  578.72  miles. 

For  detailed  statement  of  present  mileage  and  of  changes  in 
mileage  since  last  Annual  Report,  see  pages  38  to  43  of 
pamphlet  report. 

INCOME  STATEMENT. 
The  following  is  a  summary  of  the   transactions  of  the 
System  for  the  years  ending  June  30  1910  and  1911: 

1910.  1911. 

Total  operating  revenues 3104,903,194  67   $107,565,115  62 

Income  from  other  sources 2,550,055  49  2,207,366  07 


Income  from  all  sources $107,513,250  16   $109,772,481  69 

Expenses,    including    taxes,    rentals    and 

other    charges 75,133,314  54        75,689,094  83 


$32,400,935  62 
Fixed  charges,  including  accrued  interest 

on  Adjustment  Bonds 11,984,151  36 


$34,033,388  86 
12.712,319  31 


Balance $20,425,784  26     $21,371,067  55 


From  the  net  income  for  the  year  the  following  sums 
have  been  deducted: 
Dividends  on  Preferred  Stock — 
No.  25  (2Vj%)  paid  Feb.  1 

1911 (j*. $2,854,345  00 

No.  26  (2  y2%)  paid  Aug.l 

1911 2,854,345  00 


Dividends  on  Common  Stock — 
No.  21  (1  M%)  paid  Sept.l 

1910 $2,482,777  50 

No.  22  (1  H%)  paid  Dec.  1 

1910 2,482,777  50 

No.  23  (1  H%)  paidllch.l 

1911 2,482,777  50 

No.  24fl  14%)  paid  June  1 

1911 2,484.127  50 


$5,708,690  00 


Appropriation  for  Fuel  Reserve  Fund 

Appropriated  for  Addition':  &  Betterments 


9,932,460  00 
11  1,139  59 

5,000,00.1  00 


Surplus  carried  to  Profit  and  Loss 

Surplus  to  credit  of  Profit  and  Loss  June  30 

1010   _: $20,231,803  67 

Additions  to  Profit  and  Loss  Account 19,125  00 


21,055,289  59 
$315,777  96 


20,250.928  67 


Surplus  to  credit  of  Profit  and  Loss  June  30  1911 $20,566,706  63 


Income  from  sources  other  than  earnings  from  operation 
consisted  of  interest  on  cash  in  banks  and  sums  collected  as 
interest  and  dividends  upon  bonds  and  stocks  of  companies 
the  operations  of  which  are  not  included  in  the  System 
accounts. 

During  the  fiscal  year  the  sum  of  $240,000  in  cash  was 
received  as  the  net  proceeds  of  sales  of  land  embraced  in  the 
Santa  Fe  Pacific  Land  Grant,  but  this  was  directly  written 
off  the  book  values  of  Railroads,  Franchises  and  Other  Prop- 
erty, and  the  transaction  does  not  appear  in  the  Income 
Account. 

CAPITAL  STOCK  AND  FUNDED   DEBT. 

The  outstanding  Capital  Stock  (deducting  stock  in  treas- 
ury) on  June  30  1910  consisted  of: 

Common $165,518,500  00 

Preferred 114,173,730  00 

5270,602,230  00 

Issued  during  the  year: 

Common  Stock  issued  in  exchange  for  Convertible  Bonds 

retired 2,912 ,000  00 

Capital  Stock  outstanding  June  30  1911: 

Common $168,430,500  00 

Preferred 114,173,730  00 

$282,604,230  00 

The  outstanding  Funded  Debt  of  the  System  (deducting 
bonds  in  treasury)  amounted  on  June  30 

1910  to. ,..$302,004,952  71 


The  following   changes    in    the    Funded    Debt    occurred 
during  the  year: 

Obligations  Issued: 

Convertible  4%  Bonds — Issue  pi  1909  S067.750  00 

Convertible  4%  Bonds — Isstte  of  ium  20,307,617  20 

— $30,275,367  29 

Obligations  Purchased  or   Retired: 

Serial  Debenture  4%  Bonds,  Series  II...  $7,000  00 

Series  1...  si.ooo  00 

Series  J...  105,000  00 

Convertible  !";,   Bonds 2,659,000  00 

'Convertible  5%  Bonds 253,000  00 

Miscellaneous  Divisional  Bonds 73,500  00 

1      '" 3.178,-. 

Increase  of  Funded  Debt $27,096,867  29 

Total  System  Funded  Debt  outstanding  June  30  1911 $329,101,820  00 

Interest  charges  for  the  year  ending  June  30  1912  will  be 
approximately  $13,420,200,  or  an  average  monthly  charge 
of  about  $1,118,850. 

CAPITAL     EXPENDITURES     AND     REDUCTION     OF 
BOOK    VALUES. 

The  total  charges  to  Capital  Account,  as  shown  by  the 
General  Balance  Sheet,  at  June  30  1911  aggregated  $609,- 
287,764  18,  as  compared  with  $577,180,953  11  at  June  30 
1910,  an  increase  during  the  year  of  $32,106,811  07,  which 
analyzes  as  follows: 

Construction  and  acquisition  of  new  mileage,  including  the  acquisition  of 
bonds  and  stocks  of  other  railway  and  terminal  companies: 

Atchison  Topeka  &  Santa  Fe  Ry $36,751  75 

Arizona  &  California  Ry 41,177  64 

Bradshaw  Mountain  RR 21,993  64 

Cane  Belt  RR 1 ,000  00 

Concho  San  Saba  &  Llano  Valley  RR 191.668  94 

Eastern  Ry.  of  New  Mexico 3.468.483  50 

Fullerton  &  Richfield  Rv 86,362  34 

Garden  City  Gulf  &  Northern  RR 530,838  79 

Grand  Canyon  Ry 27,111  94 

Gulf  Beaumont  &  Kansas  City  Ry 70,440  00 

Gulf  Colorado  &  Santa  Fe  Ry 1,724,533  66 


Houston  Belt  &  Terminal  Ry. 

Kings   River   Ry 

Prescott  &  Eastern  RR 

St.  Joseph  Terminal  RR 

Santa  Fe  Dock  &  Channel  Co. 

Sunset  Western  Ry 

Texas  &  Gulf  Ry 

Wichita  Union  Terminal  Ry 


10,300  80 

159,306  48 

64,803  68 

24,640  10 

618,124  86 

33,289  94 

6,909  23 

2.500  00 


$7,120,329  29 


Additions  and  Betterments — System  Lines: 
Right  of  Way,   Station   Grounds  and   Real 

Estate $132,047  27 

Widening  Cuts  and  Fills,  Including  Protec- 
tion of  Banks 403,081  18 

Grade  Reductions  and  Changes  of  Line 1,301,946  22 

Bridges,  Trestles  and  Culverts 796,565  33 

Ballast,  including  cost  of  spreading  and  put- 
ting under  track 1,145,980  38 

Increased  Weight  of  Rail 448,209  97 

Frogs,  Switches,  Track  Fastenings  and  Ap- 
purtenances           668,092  11 

Additional  Maiu  Tracks 3,757,569  85 

Sidings  and  Spur  Tracks 639,709  04 

Terminal  Yards 387,309  80 

Track     Elevation,     Elimination     of     Grade 
Crossings  and  Improvements  of  Over  and 

Under  Grade  Crossings 191,778  93 

Interlocking,    Block  and   Other  Signal  Ap- 
paratus         338,233  42 

Telegraph  and  Telephone  Lines 206,801  03 

Buildings,  Shops,  Dock  and  Wharf  Property  1,199,677  20 

Shop  Machinery  and  Tools 179,673  01 

Additional  Equipment 13,383,752  46 

Betterments  to  Equipment 88,957  60 

Other  Additions  and  Betterments 633,230  62 


Fuel  Lands  and  Other  Properties: 

Fuel  Lands $155,000  00 

Ice  Plant.  San  Bernardino 69.010  18 

Tie  and  Timber  Lands 85,904  23 

Real  Estate  held  for  future  use 214,334  85 

Miscellaneous  Items .. 163,778  20 


25,866,524  42 


Other  Investments. 


688 
803 


,027  46 
,867  41 


Total   Charges $34,478,848  58 


Reduction  of  Book  Values: 

Cane  Belt  RR 

Gulf  &  Interstate  Ry.  of  Texas 

Gulf  Beaumont  &  Kansas    Citv   Ry. 
Santa  Fe  Pacific  RR. — Land  Sales. _ 

Santa  Fe  Prescott  &  Phoenix  Rv 

Sunset  RR 

Santa  Barbara  Tie  &  Pole  Co 

Texas  Tie  &  Lumber  Preserving  Co. 


SI, 000  00 

7,479  00 

72,500  00 

240,000  00 

86,797  32 

33,000  00 

20,348  42 

27,740  57 

Reserve  for  Accrued  Depreciation 1,874,163  20 


2,372,037  51 


Net  Increase  in  Capital  Account  during  the  year $32,106,811  07 


MAINTENANCE  OF  EQUIPMENT. 

The  following  statement  shows  the  sums  charged  to  Oper- 
ating Expenses  for  Maintenance  of  Equipment  during  each 
year  since  July  1   1896: 

Average  Operated  Total                   Expenditure 

Year  ending  June  SO —  Mileage .  Expenditure.  Per  Mile. 

1807      6,443.81  $3,443,884  82  $534  45 

1808         6,036.02  4,659,277  99  671  75 

1899      7,032.62  4,810,795  64  684  07 

1900 7,341.34  5,267,832  40  717  56 

1901         7,807.31  6,257,456  57  801  49 

1902        7,855.38  7,864,951  25  1,001  22 

1003         7,965.13  8,510,543  09  1,068  48 

1904        8,179.59  10,006,135  41  1,223  31 

1905      8,305.40  10,914,864  47  1,314  19 

1006         8,433.99  10.720,040  43  1,27105 

1907    9,273.15  11,779,846  64  1,270  34 

1908            9,415.01  14,246,621  44  1,513  18 

1909      9,794.86  13,903,897  37  1,419  51 

1910           9.916.33  15,560,047  44  1.569  13 

1911.    10,350,13  16,686,14545  1,612  17 
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For  the  year  ending  June  30  1911  maintenance  charges, 
including  renewals  and  depreciation,  averaged  as  follows: 

icomottve - $4,544  .>i 

Per  locomotive  mile. - .1580 

Per  passenger  car,  lnohuiine  mall  and  express       1,158  10 

Per  passenger  oar  mile  

Per  freight  oar     88  28 

Per  freight  car  mile — 

The    foregoing   average    maintenance    charges   include   a 

proportion  of  unloeatcd  expenditures  for  .Maintenance  of 
Equipment  charged  to  Superintendence,  Shop  .Machinery  and 
Tools,  Injuries  to  Persons,  Stationery  and  Printing,  Other 
Expenses  and  Maintaining  Joint  Equipment  at  Terminals. 

The  following  charges  were  made  to  Additions  and  Better- 
ments in  respect  of  additional  equipment  purchased  and  built 
during  the  year  and  in  respect  of  payments  made  for  equip- 
ment  received   during  prior  years: 

90  Loco-notlves $2,952,157  87 

119  !'              -Train   Cars    _  1,343,894  63 

8.753  Freight-Train    Cars 10,606,409   10 

154  Miscellaneous  Cars      207  16 

1  Fcrry-Boat    366,251    63 

515,447,014  19 

Less — Value  of  equipment  retired  ('.urine:  the  year  as  follows: 

22  Locomotives $319,531  23 

20  Passenger-Train   Cars  37,363  77 

2.519   Freight-  ars  1,655,114  86 

23  Miscellaneous  Cars  18,066  87 

l   Car    Float  3, if-    0 

2,063,261  73 

$13,383.- 


A  statement  of  the  locomotives  in  service  and  of  their 
tractive  power  will  be  found  on  page  37  of  pamphlet  report. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  following  statement  shows  the  sums  charged  to  Oper- 
ating Expenses  for  Maintenance  of  Way  and  Structures 
during  each  year  since  July  1   1896: 

Average  Operated  Total                  Fxnendilure 

Year  ending  June  30 —  Mileage.  Expenditure.  per  Mile. 

1897 6,443.81  $6,282,923  15  $975  03 

1898 6,936.02  8,281,397  88  1.193  97 

1899 7,032.62  7,672,107  02  1,090  93 

7,341.34  6,354,372  10  805  56 

1901 7,807.31  6,433,840  56  824  08 

7.S55.38  6,141,466  39  78182 

1903 ■___    7,965.13  9,304.892  04  1.108  20 

8,179.59  9,170.234  07  1,121    11 

1905    8,305.40  11,385,418  33  1,370  85 

1906 8,433.99  12,475,407  97  1,47918 

9.27.",.:.-  15,286,062  66  1,648  42 

1908 9,415.01  14,120,828  02  1.199  82 

1909 9,794.86  12,884,40681  1,31543 

1910 9,916.33  17.807.136  20  1,79571 

1911 10,350.13  16,059,786  90  1,55165 

COMPARISON  OF  OPERATING  RESULTS. 

The  following  is  a  statement  of  revenues  and  expenses  of 
the  System  for  the  fiscal  year  ending  June  30  1911  in  com- 
parison with  the  previous  year: 


Operating  Revenues — 
Freight    

ncr-r. .  . 

t:.:  press  and  MisccI 
: eous    


Year  ending 
June  30  1911  . 
$71,787,200  89 

27,204,867  66 

8,573,047  07 


Year  em;, 
June  30  1910. 

$71,194    15       .! 
25,437,181  98 

8,361,957  10 


•:c  (+)  or 

i   e  ■ — ). 

+  $593,145  30 
+  1,767,685  68 

+  211,089  97 


Total  Oper.  RevrniKS. 3107, 565, 115  62   $104,993,194  07    +52.571.920  95 


Operating  Expenses — 

'  Way  and 
Stnicturi 

I .  of  Equl] 



.  nses 


059,786  90 

16.r 
2,249,898  69 

33,183.520  09 
2,: "88. 000  44 


7.136  20 
15.560.047  44 

2.11    ,21 
31,821,825  23 

2.4  58.550  52 


-$1,7 

98  01 
+  135,638  20 
+  1,36 

+  130.319  92 


Total  O;..  ;    "7      SS9.761.3J9  88     +$1,000. 

Net  Opr-ratlnp  Revenue,   $36  i  $35,231,374  79    - 

toOperal  65.73  66.4 1  — .65 

The  following  averages  are  deduced  from  tables  set  forth 
on  pages  32  and  35  of  pamphlet  report. 

The  average  tons  of  freight  per  loaded  car  mile  decreased 
from  19.0S  to  18.92,  or  .84  per  cent. 

The  average  tons  of  freight  carried  per  freight-train  mile 
increased  from  388.80  to  400.35,  or  2.97  per  cent. 

The  average  freight  revenue  p(  r  freight-train  mile  incn 
from  S3  00  to  s.;  19,  or  6.33  per  cent. 

The  average   passenger  revenue   per   i  mile 

21,  or  the  same  as  in  (!he  previous  y 

The  average   passenger-train   revenue   per  passengetf-trafn 
mile  decreased  from  Si  53  to  81  51,  or  1 .31  per  cent, 

The  tons  of  freight  carried  one  mile  I  revenue  and  company) 
decreased  242,574,954,  or  2.63  per  cei 
mileage  (loaded  and  empty)  decreased  8,963,680,  or  1.30  per 
cent,  and  freight-train  mileage  (freight  and  mixed  ised 

1  ,291  ,745,  or  5.44  per  a 

The   number  of   passengers   carried    one   mile   incri 
32,100,551,  or  2.60  per  cent,   while   <  iar  mile 

increas  d  6, 175,217,  or  4.91  per  cenl ,  and  th<  | 
mileage  (passenger  and  mixed;  increased  1,509,636,  or  7.1') 

per  cent. 

The  following  is  a  consolidated  statement  of  the 
of  the  System  for  each  fiscal  year  during  the  period  since 
January  1  1896: 


Fiscal   Year 
Endina 
June  30. 


1807  (18  mos.) 

1898 

1899 

1900 - 

1901 --- 

1902 

1903 

1904 --- 

1905 

1906 

1007  - -- 

1*08 

1.909  .„_ 

1910 

10  11 


Orosi 
,  Revenues, 

a  rcrtitic  '    including 
Miles     Income  Jrom 


Operated 


I  13 
936 
,032 

34  1 
807 
855 
965 

179 
,305 

133 

273 
,415 

7!)1 
,916 

350 


Other 
Sources. 


84 1,532,628 
39,396,126 

40,702,9.13 
40,498,899 
5  1. SOT. 3711 
60,275,94  1 
63,668,390 
69,  119,975 
69,189,739 
79,390,749 
94,436,574 
ill  ,289,770 
95.42I.ii.II 
107, 51."., 250 
109,772, 181 


MM  i 

Including 
Rentals  and 

Oilier 
t  '!:<n 


136 
30 
29 
29 
34 
36 
40 
II 
IT 
51 
61, 
05 
6 
, .) 
75 


038 

5 1 3 
332 

1 1  l 
50  2 
2/2 
03  5 
641 
83  5 
035 
779 

03  1 

4  58 
153 
689 


I.,., 
553 
110  1 
127 
03 11 
432 
5T0 
1  3  I 
883 
3  55 
916 
582 
0111 
3  1 4 
091 


Interest   on 
Bonds. 


$8, 1 10, 
7,045, 

7,2  1  1 

7,:;  i., 

T,H3(I 
8,438 

:i,  13  i 

II.  I  IN 

II. Ill  1 

10.022 
l  1 ,487 

12.5TSI 
1  :;.;,!>; 
11,984 
12.712 


JVfll 

Revenue. 


i: 


3.H7 
988 
972 
166 
810 
985  15 
485  13 
770'l5 
510  I  I 

I  M  1  ? 
934  21 

301  13 


ONI 
151 
319 


$53,789 

830,584 
1X7,997 
,739,304 
,474,529 
,564,526 
,898,329 
,359,771 
,742,346 
,733,209 
,168,723 
678,886 
417,990 
125,784 
371  ,067 


The  following  statement  shows  the  gross  operating  revenues 
of  the  System  (exclusive  of  income  from  other  sources)  per 
mile  of  road  operated  for  each  fiscal  year  since  July  1  1896: 


Year  aiding  June  30 — 

Gross  Operating 
Revenues. 

Are  rage  per 
M  lie  o/  Road. 

1897               

$30,621,230  10 
30,214,099  24 
40,513,498  03 

40,232,078  23 
54,474,822  61 
59.135,(185  53 
62,350,397  28 
68,171,200  18 
68,375,837  25 
78,044.347  25 
93.083,406  91 
90,017.796  38 
94,265,710  87 
104,993,194  07 
107,565,115  62 

$4,752  04 

1898           --    -- 

5,055  69 

1899 

1 900 

1901        .    ...    

5,760  80 
6,297  49 
6,977  41 

1902               ' 

7,527  97 

i903                   --        

7,827  92 

1904       

8,334  31 

8,23  2  70 

..    

i906                         _    -    - 

9,253  55 

1907  .         ---    

10,102  65 

1908 

9,624  82 

1909 

9,624  00 

1910       

10.587  91 

1911  .    ....    

10.392  63 

The  following  statement  shows  the  development  of  the 
freight  and  passenger  revenues  of  the  System  since  July  1 
1896: 


Year  Ending  June  30 — 

Freight 
Revenue. 

Passenger 
Revenue. 

1897.. 

$22,067,680  77 
28,588,716  76 
29,492,580  65 
33,729,332  83 
39,052,557  43 
41,815,007  05 
44,622,438  71 
47,762,053  23 
47,408,982  36 
54,598,002  82 
05,500,309  42 
61,848,038  51 
64,212,638  10 
71,194,055  59 
71.787.200  89 

$5,574,288  31 

1898 

7,347,361  59 

1  8  99 

1 900 ...    

8,126,141  85 
9,331,061   57 

1901  .    ...    ...    

11,678,017  25 

1902 .    

13,439.384  57 

1903 

13,469,985  78 

1904 _ 

15,433,773  63 

1905 

16,045,380  27 

1906 

18,013,988  50 

1907 

21,171,029  08 

1908 ... 

21,043,427  49 

1909 

22,734,505  32 

1910 ..    ..    ..    .. 

25.437,181  98 

1911 

27,20  1,867  66 

TREASURY. 

Neither  this  Company  nor  any  of  its  auxiliaries  has  any 
notes  or  bills  outstanding. 

The  Company  held  in  its  treasury  on  June  30  1911  $36,- 
204,747  06  cash,  and  had  available  $3,780,000  General  Mort- 
gage Bonds,  including  bonds  not  yet  certified  by  the  Trustee. 
The  Company  also  has  in  the  treasury  unpledged  a  large 
amount  of  stocks  and  bonds  of  other  companies,  of  which  part 
are  carried  in  the  balance  sheet  as  Investments  and  part  are 
included  under  Railroads,  Franchises  and  Other  Property. 

The  remaining  installments  of  principal  of  subscriptions 
to  Convertible  Bonds,  issues  of  1909  and  1910,  aggregating 
$30,275,367  29,  referred  to  in  the  last  annual  report,  were 
received  during  the  year. 

FUEL  RESERVE  FUND. 

The  fund  has  been  increased  during  the  year  by  earn 
derived  from  certain  fuel  properties  as  follows: 

Amount  to  credit  of  Fund  June  30  1910...  $1, 016,916  s" 

ed  during  the  year   ,i,  ".i  :.:, 

I"  Fund  June  30  1911 $1,431,077  35 

WEST  TEXAS  CONSTRUCTION. 

IN  ference  to  the  construction  of  lines  in  West  Texas  was 
made  in  the  last  annual  report.  Of  the  line  between  ( loleman 
and  Lubbock  there  were  completed  and  opened  for  traffic 
during  the  year  17.54  miles,  Lubbock  to  Slaton  Juneti.ni. 
Hails  between  Coleman  and  Slaton  Junction  have  been  laid 
and  it  is  expected  the  entire  line  between  Coleman  and  Lub- 
bock will  be  completed  and  opened  for  traffic  by  November  1 
1911.  The  branch  line,  Slaton  Junction  to  Lamesa,  a  dis- 
tance of  .")  |  miles,  was  completed  and  opened  for  traffic 
October  1  1910,  and  the  Hhe  Loiheta  to  Eden,  a  distance  of 
98  miles,  ha-  b(  t  d  completed  to  Brady,  a  distance  of  66  mill 
and  was  opened  for  traffic  September  11   I'.HI. 

The  work  of  reducing  tl  ad  curvature  of  the  San 

Angelo  Branch  of  the  Gulf  Colorado  &  Santa  Fe  Rail* 
between  Temple  and  Coleman  has  been  pushed  throughout 
the  year,  the  work  between  Temple  and  Lometa  I"  ing  prac- 
tically completed.  The  improvement  of  this  branch  will 
facilitate  the  handling  of  traffic  bel  reen  point-  on  oi  near 
the  Gulf  of  Mexico  and  the  Pacifi    I  .  for  which  traffic 

the  line  between  Coleman  and  Lubbock,  in  connection  with 
the  railways  of  other  companii  comprised  in  the  System, 
v.  ill  afford  a  new  t  runk  line. 

The    new     Wes1      rexa       mil     >■     .    abOVI      referred     to,    go 
through   a    very   important    territory,  which   as  yet    is  almo-i 

entirely  undeveloped .  It  i  rea  onable  to  anticipate  thai  by 
virtue  of  this  new  mile  ire  this  part  of  the  State  of  Texas  will 
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eujoj  great  development  and  that  the  System  eventually 
will  derive  substantial  benefit  from  such  development  and 
also  from  the  new  through  business  which  it  is  believed  will 
result  from  the  opening  of  this  new  through  line  between  the 
Pacific  Coast  and  the  Gulf  of  Mexico. 

GARDEN  CITY  GULF  &  NORTHERN  RAILROAD. 
This  line,  38  miles  in  length,  extending  from  Garden  City, 
Kansas,  on  your  main  line,  to  Scott  City,  Kansas,  the  former 
terminus  of  the  Great  Bend  Branch,  was  acquired  during  the 
year  and  is  now  being  operated  by  The  Atchison  Topeka  & 
Santa  Fe  Railway  Company  as  a  part  of  the  System,  under 
ease  dated  July  1  1911. 

KINGS  RIVER  RAILWAY. 

An  extension  of  the  Fresno  County  Railway  from  Wahtoke 
to  Piedra,  Fresno  County,  California,  has  been  constructed 
during  the  year  under  the  charter  of  the  Kings  River  Railway 
Company.  The  extension  is  11  miles  in  length  and  was  com- 
pleted and  opened  for  traffic  March  19  1911,  as  of  which  date 
it  was  leased  to  The  Atchison  Topeka  &  Santa  Fe  Railway 
Company  and  is  operated  as  a  part  of  the  System. 
LATON  &  WESTERN  RAILWAY. 

This  line,  extending  from  Laton  to  Lanare,  Kings  County, 
California,  a  distance  of  15  miles,  constructed  during  the  year 
and  opened  for  operation  February  22  1911,  has  been  leased 
by  your  company  for  a  term  of  five  years,  with  option  of 
purchase  at  any  time  during  that  period. 

SANTA  FE  DOCK  &  CHANNEL  CO. 

This  company  was  organized  during  the  year  to  take  over 
and  operate  dock  facilities  at  Port  Bolivar,  Texas,  formerly 
owned  by  The  Gulf  &  Interstate  Railway  Company  of  Texas. 
SUNSET  WESTERN  RAILWAY. 

An  extension  of  this  line  in  a  northerly  direction  from 
Fellows  to  Shale,  Kern  County,  California,  to  serve  more 
adequately  the  Midway  Oil  Field,  has  been  constructed 
jointly  with  the  Southern  Pacific  Company.  This  extension 
is  2.25  miles  in  length  and  was  completed  and  opened  for 
traffic  April  20  1911. 


ADDITIONAL  MAIN-TRACK  MILEAGE. 

The  mileage  of  second  track  in  operation  on  June  30  1911 
was  687.58  miles,  as  compared  with  526.95  miles  at  the  close 
of  the  preceding  fiscal  year,  being  an  increase  of  160.63  miles. 

.SECOND  TRACK  WORK   IN   PROGRESS. 

Missouri  Division 

Mention  to  Carroll  ion,  Mo „25.C4  miles. 

Lines  West  of  Al^w/urn/tie — 

Hito  to  Laguna,  .v.  u  9.16 

McCartys  to  Horace,  N.  M  .10.82 

Flagstaff  to  Wllllama,  Ariz.  _;ji.u7 

Supal  to  Falrview,  Ariz 10.57 

89.10 

In  addition  to  the  above,  second-track  work  has  been 
authorized  on  the  Lines  west  of  Albuquerque  for  a  distance 
of  about  40  miles  in  the  vicinity  of  Needles,  California,  and 
extensive  grade  reductions  and  changes  of  line  have  been 
authorized  preparatory  to  the  construction  of  additional 
second  track  between  Albuquerque  and  Gallup.  Most  of 
this  work  will  be  completed  by  the  close  of  the  present  fiscal 
year,  when  second  main  track  in  operation  will  approximate 
816  miles.  ____^____„ 

The  death  of  Mr.  Paul  Morton  on  January  19  1911  de- 
prived the  Board  and  the  stockholders  and  bondholders  of 
this  Company  of  a  strikingly  effective  and  valuable  repre- 
sentative. Although  only  fifty-three  years  old,  he  had  spent 
thirty-eight  years  in  active  business  life,  and  all  that  he 
achieved  served  to  make  singularly  complete  his  training  for 
the  post  of  Director  of  this  Company.  His  long  railroad 
career,  eight  years  of  which  were  in  the  service  of  the  Com- 
pany as  its  Vice-President,  gave  him  an  intimate  knowledge 
of  its  affairs  and  all  aspects  of  the  railroad  problem,  which, 
with  his  integrit}'  and  soundness  of  judgment,  gave  to  his 
directorship  a  value  which  cannot  be  over-estimated. 

Your  Directors  take  pleasure  in  again  recording  their 
appreciation  of  faithful  and  efficient  service  rendered  by 
officers  and  employees. 

EDWARD  D.  RIPLEY,    President. 
I       (For  statistical  tables,  see  under  Annual  Reports  on  a  preceding  page] 
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ELEVENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30   1911. 


New  York,  September  28,  1911. 
To  the  Stockholders  of  the  Seaboard  Air  Line  Railway: 

The  Board  of  Directors  submits  the  following  report  of  the 
operations  of  your  property  for  the  year  ended  June  30  1911: 

GEN3RAL    INCOME    ACCOUNT    R\IL    AND    WATER    LINES    FOR 
YEAR  ENDED  JUNE  30  1911. 

1911.  1910.  Increase. 

Gross    Revenue $22,606,452  72   820,856,373  81    §1,730,078  91 

Operating  Expenses  &  Taxes  15,999,851  84     14,542,683  48     1,457,168  36 

Operating;  Income !. 

Other  Income 


$6,606,600  88      $6,313,690  33 
147,419  56  137,836  67 


Total  Income $6,754,020  44 

Interest 4,607,186  04 

Rentals    and    Other    Deduc- 
tions from  Income 317,654  50 


$6,451,527  00 
4,354,520  94 


$292,910  55 
9,582  89 

$302,493  44 
252,665  10 


201,752  38  115,902  12 


Total   Deductions $4,924,840  54  $4,556,273  32  $368,567  22 

Surplus  Income  over  Charges     1,829,179  90  1,895,253  68  '66,073  78 

Surplus  Income  Rail  Lines...      1,707,965  01  1.735,035  33  "'27,070  32 

Surplus  Income  Water  Lines  x        121,214  89  160,218  35  *39,003  46 


*  Decrease. 

x  Out  of  this  year's  surplus  there  was  set  aside  $45,000  and  out  of  the 
1910  surplus  $50,000  as  a  reserve  fund  for  Betterments  and  Improvements. 

The  Gross  Revenue  increased  8.39%,  Operating  Expenses 
and  Taxes  10.02%  and  Operating  Income  4.64%. 

The  Operating  Expenses  of  Rail  Lines,  exclusive  of  Taxes, 
were  66.48%  of  the  Gross  Revenue,  as  compared  with  65.55% 
the  previous  year;  and.  including  Taxes,  70.23%  of  Gross 
Revenue,  as  compared  with  69.28%  for  the  preceding  year. 

MILEAGE  OPERATED. 
The  mileage  of  the  Seaboard  Air  Line  Railway  and  subsidiary  lines 

in  operation  on  June  30  1910  was 3,015.39 

Extensions,  &c  constructed  during  the  year 29.33 

3,044.72 
1.46 


Trackage   

Mileage  in  operation  on  June  30  1911 3,046.18 

Made  up  as  follows:  

Mileage  Owned — 
Seaboard  Air  Line  Railway  and  brauches 2,980.59 

Leased  Lines — 
Mcldrim,  Ga.,  to  Lyons.  Ga ..    57.65 

Trackage — 

Howeils.  Ga.,  to  Atlanta,  Ga 3.00 

Hilton,  N.  C,  to  Navassa.  N.  C .-'-    2.40 

In  Birmingham,  Ala;,  aad  vicinity 15.11 

N.-.-ir  Mulberry,  Fla .    1.46 

79.62 


3,060  21 
Dedtict — 
Amelia  Beach  branch,  leased  to  Street  Railway  Company  at 

Fernandina,   Fla 2.00 

Gibson,  N.  C,  branch,  leased  to  the  North  &  South  Carolina 

Railway 10.13 

Silver  Springs,  Fla.,  branch,  leased  to  the  Ocala  Northern  Ry_    1 .90 

14.03 


Total  mileage  operated  June  30  1911 3,046.18 

Sidings  (Including  18.26  miles  sidings  on  Leased  Lines  and  Trackage)  720. 12 

FUNDED   DEBT. 

There  were  outstanding  at  June  30  1911  $19,000,000  of  th  e 
(Company's  4%  Refunding  Mortgage  Bonds  issued  during 
the  year  to  provide  funds  for  the  retirement  of  obligations 


which  matured  May  1  1911,  and  for  additions,  betterments 

and  improvements  to  the  property. 

The  maturing  obligations  thus  paid  were  as  follows: 

Mortgage  an.l  Collateral  Trust  5%  Three-year  Gold  Bonds $4,651,000 

Refunding  Collateral  Trust  5%  Gold  Bonds 10,000,000 

There  were  also  sold  an  additional  $4,000,000  of  Refund- 
ing Mortgage  bonds  for  later  delivery,  but  prior  to  Jan.  1  1912 
the  proceeds  to  be  used  for  the  retirement  of  equipment  ob- 
ligations, for  additions,  betterments  and  improvements  to 
the  property,  or  for  reimbursement  to  the  Company  of  ex- 
penditures therefor,  and  for  general  corporate  purposes. 

Attention  is  called  to  the  report  of  the  Vice-President  and 
General  Manager  and  to  the  financial,  operating  and  traffic- 
statistical  tables  submitted  by  the  Comptroller,  appended 
hereto  as  a  part  of  this  report. 

The  accounts  for  the  fiscal  year  were  examined  by  Messrs. 
Haskins  &  Sells,  Certified  Public  Accountants. 

N.  S.  MELDRUM, 

President . 


Extracts  from  the   report  of  Vice-President  and  General 
Managar  C.  H.  Hix. 

EQUIPMENT. 

The  equipment  of  the  railway  has  been  maintained  during 
the  year  at  a  cost  of  $2,884,953  15. 

Included  in  this  cost  is  $49,804  66,  representing  the  value 
of  equipment  destroyed  or  retired  from  service,  which  was 
credited  to  Cost  of  Equipment.  There  is  also  included  in 
the  Cost  of  Maintenance  $286,409  05  for  depreciation,  which 
was  credited  to  Reserve  for  Accrued  Depreciation. 

The  average  cost  of  repairs  per  locomotive  and  per  car 
owned  for  the  year  was  as  follows: 

Locomotives    1 $2,542  88 

Passenger    cars 763  59 

Freightcars 58  59 

The  equipment  remaining  undelivered  on  June  30  1910 
under  Equipment  Agreement,  Series  "L,"  as  follows:  260 
Ventilated  Box  Cars,  25  Stock  Cars,  was  received  during 
this  fiscal  year. 

A  new  Equipment  agreement,  Series  "M,"  was  entered 
into  on  May  25  1911  for  the  purchase  of:  10  Freight  Loco- 
motives, 10  Passenger  Coaches,  3  Postal  Cars,  providing  for 
the  issue  of  trust  obligations  aggregating  $348,,  90,  maturing 
in  twenty  years  and  bearing  interest  at  the  rate  of  5%  per 
annum.  Of  this  equipment  the  following  were  received  dur- 
ing the  fiscal  year:  10  Freight  Locomotives,  10  Passenger 
Coaches. 

During  the  year  there  were  built  at  Portsmouth  Shops, 
and  put  into  service,  to  replace  trust  equipment  destroyed: 
122  Flat  Cars. 

In  addition  to  the  above  there  were  purchased  and  deliv- 
ered:  1   Floating  Pile  Driver,   1   House  Barge. 
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MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Roadway,  track  and  structures  of  the  railway  have  been 
maintained  at  a  cost  of  (2,836,577  33,  which  represents  an 
expenditure  per  mile  of  road  amounting  to  $933  99, 

32.71  miles  of  new  sidings  and  extensions  of  existing  sid- 
ings were  constructed,  and  there  wen-  deducted  by  removal 
and  changes  of  old  sidings  7.00  miles,  making  a  net  incn 
over  previous  year  of  25.05  miles. 

The  tie  renewals  were  1,192,852  crOSS  ties  and  1,084  sets  of 
switch  ties,  and  the  cost,  SI 7t>.J~>l>  60,  Was  charged  l<>  oper- 
ating expenses. 

129.68  miles  of  new  75-pound  steel  rail  wen-  laid  in  the 
main-line  track,  releasing  therefrom  58,  60,  65,  70,  75  ,80 
and  85-lb.  worn  rail,  and  there  was  charged  net  to  Operat- 
ing Kxpensi  s  $66,046  02  and  to  Capital  Account  $87,  139  33. 

263,724  cubic  yards  of  gravel  and  slag  ballast  were  put 
under  main-line  track  at  a  cost  of  $182,3  2  68,  of  which 
•?  1 7 1 , 2 1 9  2o  was  charged  to  Capital  Account  and  I  43 

to  Operating  Expenses. 

0.109  lineal  feet  of  wooden  trestles  were  filled  in,  and  of 
the    total    cost    thereof,    including   culverts,    $3  84    was 

charged  to  Operating  Expenses. 

The  rilling  in  of  Lincoln  Street  trestle  at  Columbia,  rf.  C, 
was  commenced  in  April  this  year  and  of  the  approximati  ly 
185,000  yards  necessary  to  complete  the  filling,  1  10,000  yards 
have  been  nut  in  up  to  June  30. 

Work  has  been  done  on  thirty  bridges,  replacing  with  steel 
or  strengthening  the  same  for  heavy  traffic.  Of  this  number, 
twenty  have  been  completed  and  the  remaining  ten  will  be 
finished  by  June  :«)  1912. 

Eleven  of  the  above-mentioned  bridges  were  authorized 
during  this  year,  and  three  of  the  eleven  have  been  completed. 

Of  the  bridges  completed,  the  principal  ones  are: 

nth. 
Hutchinson    1  131  feet 

i.i"  ,;i-i  Strecl  Columbia,  s.  C     -  1,83  |     " 

■•'.  N.  C  -  501     " 

r  I  eacl  Ian  I,  N.  C 0    " 

Richardson's  CrePk  brldee,  near  Wlngati  .  N.  C         264     " 

The  expenditure  for  bridge  work  named  above  was  3204,- 
7S4  08,  of  which  there  was  charged  to  Capital  Account 
$147,440  19  and  to  Operating  Expenses  $57,337  89. 

Authority  has  been  received  to  replace  with  steel  or 
strengthen  for  heavy  traffic  thirty-three  bridges  other  than 
those  mentioned  above.  Contracts  for  fourteen  of  this  num- 
ber have  already  been  let  and  the  work  will  begin  imme- 
diately. 

NEW    EXTENSIONS. 

Extensions  to  the  Company's  line  in  Florida  have  been 
completed  during  the  year  as  follows: 

The  extension  from  Edison  Junction  to  McDowell  and 
Agricola,  12.34  miles. 


The  extension  from  .Nichols  to  Mulberry  (including  1 .4 fi- 
nales of  trackage),   I.i)!)  miles. 

An  extension  of  the  Dunnellon  line  South  to  Buttgenbach 
mine  No.  35,  including  the  WithlacOOChee  River  cut-oif  at 
Dunnellon,  12.46  miles. 

A  spur  from  the  main  line  of  the  Early  Bird  Branch,  aeai 
Early  Bird,  to  phosphate  mine  of  Dutton  Phosphate  Co., 

I    mile. 

Construction  has  also  proceeded  on  (he  extension  from 
I'mit-viHc  to   Venice,  approximately    17  miles,  and  a  further 

extension  of  the  Dunnellon  line  to  Inverness  and  the  Holder 
&  Southern  Phosphate  Co.'s  mines  is  well  under  way,  ap- 
proximate length  of  main  line,  8  mil<  S, 

Construction  has  also  begun  on  a  spur  to  Camp's  Ban 
mines,  from  South  Dunnellon  extension,  approximately  2 
miles. 

GENERAL  REMARKS. 

Additions  to  terminal  facilities  at  Richmond,  Manchester. 
Wilmington,  Eernandina  and  Jacksonville,  mentioned  in 
last,  year's  report,  were  completed,  and  work  on  additional 
facilities  of  this  character  is  now  in  progress  at  Raleigh,  Wil- 
mington and  Savannah.  Also  improved  union  passenger  sta- 
tion facilities  are  in  progress  at  Wcldon,N.C,  aud  Tampa,  Fla  . 

The  work  of  putting  permanent  concrete  lining  in  Roper, 
Divide  and  Hardwick  tunnels  on  the  Birmingham  line;  has 
also  been  completed. 

\  modern  brick  and  steel  wheel,  rod  and  boiler  shup  hag 
been  constructed  at  Portsmouth,  Va.,  to  replace  the  old 
wooden  building,  which  was  destroyed  by  fire. 

Work  on  the  elimination  of  the  remaining  portion  of  Lin- 
coln Street  trestle  at  Columbia,  S.  C,  in  addition  to  the  via- 
duct mentioned  under  the  head  of  Bridges,  is  well  under  way, 
349  feet  of  steel  having  already  beea  erected.  146  industrial 
sidings  and  extensions  to  industrial  sidings  already  existing 
have  been  constructed  or  are  in  process  of  construction. 

51  depots  and  freight  stations  have  been  constructed  or 
substantially  added  to  during  the  year. 

32  passing  tracks  have  been  constructed  or  extended,  or  are 
in  process  of  construction. 

668  miles  of  new  telephone  line,  for  dispatching  trains, 
have  been  authorized,  and  the  work  of  constructing  same 
is  in  progress. 

Mechanical  coaling  stations  have  been  provided  at  Ham- 
let, N.  C,  Waldo,  Fla.,  and  Wildwood,  Fla.,  and  a  new  me- 
chanical hoist  has  been  erected  at  Howells,  Ga.,  to  replace 
hoist  which  was  destroyed  by  fire. 

Respectfully  submitted, 

C.  H.  HIX, 
Vice-President  and  General  Manager. 

IFor  statistical  tables,  see  under  Annua!  Reports  on  a  preceding  page.] 


THE  AMERICAN  RAILWAYS  COMPANY 


TWELFTH   ANNUAL  REPORT— FOR    FISCAL  YEAR  ENDED  JUNE  30  1911. 


To  the  Stockholders  of  The  American  Railways  Company: 

The  President,  on  behalf  of  the  Board  of  Directors,  pre- 
sents the  following  report  for  the  year  ended  June  30  1911: 

The  total  number  of  passengers  carried  was  86,075,437, 
showing  an  increase  of  10,10.r!,^.'!l,  at  the  rate  of  13%  Per 
cent.  The  gross  earnings  of  the  Subsidiary  Companies  were 
$4,049,188  42  without  the  Johnstown  Traction  Company, 
showing  a  gain  of  3243,764  91 .  an  increase  of  6.51  per  cent . 

After  paying  all  operating  expenses,  fixed  charges,  interest 
and  taxes  (including  the  new  United  States  Government 
tax,  amounting  to  57,839  61),  we  have  spent  during  the  3  ear 
IS  per  cent  of  the  gross  earnings  in  maintenance  of  way  and 
structures  and  maintenance  of  equipment,  in  order  to  ke<  p 
tin-  properties  up  to  the  highest  standard.  In  addition  to 
the  regular  charges  for  depreciation  there  was  made  a  special 
appropriation  to  this  fund  of  $39,909  88,  leaving  die  amount 
to  the  credit  of  the  "Depreciation  Reserve  Account"  of  the 
Subsidiary  Companies  $529,551  72.  The  net  income  of  The 
American  Railways  Company  amounted  to  $422,487  43,  out 
of  which  wis  p  n'fl  0  per  cent  dividend  on  $6,363,150,  amount- 
ing to  $381,786  75.  leaving  a  surplus  of  $40,700  68,  which, 

led   to  our  previous  surplus,  makes   that  amount  $554,- 
187  07. 

The  credit  i-<  our  Fire  Insurance  Fund  lias  been  incn 
during    the    year    in    the    sum    of    $31,171    '2.    making    the 
amount  in  that  fund  $231,247  96. 

The  \";-i  :  :it  Insurance  Fund  shows  a  credit  of  $33,237  17, 
tin   for  the  year  of  $2,250  69,   with   the  claims  pen 

newhat  below  normal. 

During  r  the  Company  bought   the  control  -  I 

Ohio  Valley  Electric  Railway  Company,  acquiring  ab  »u 
per  cent  of  its  capital  stock.     Thai  comps 
railways  and  operates  the  same  from  On- 
to  Huntington.  W.  Va.,  in  and  through  Hunt  i 
and  Kenova,  W.  Va.,  to  Catlettsburgand  I,  Ky., 

from  Coal  Grove  to  Ironton,  and  to  Hanging  Rock,  O. 
purchase  includes  the  control  of  all  of  the  capital  stock  of 
Consolidated  !i'.;,'   I    Railway  Company  In  all  of  th<    W 
Virginia  towns,  the  Ashland  Electric  Lighl   «t  Power  Com- 
pany and  the  Ironton  Electric  Company,  whi  h  doe    all  the 
lighting  from  Coal  Grove  to  Hanging  Rock,  O. 


We  also  purchased  the  electric  light  plant  at  Bellwood. 
Blair  County,  Pa.,  and  consolidated  it  with  the  Home  Elec- 
tric Light  &  Steam  Heating  Company  of  Tyrone,  Pa. 

ALTOONA    &   LOGAN   VALLEY   ELECTRIC   RAILWAY    COMPANY 

During  the  year  the  gross  earnings  increased  $45,506  1 5  ■ 
The  wages  of  our  employees  were  increased  $10,000.  Be- 
tween Hutchinson's  Curve  and  South  Altoona  1,014  feet  of 
additional  track  was  built  to  facilitate  movement  of  cars 
1 ,700  feet  of  new  7-inch  70-pound  girder  rail,  replacing  lighte1 
rail,  was  built,  2,400  feet  of  track  re-paved  and  repaired- 
The  entire  line  to  Hollidaysburg  was  re-surfaced  and  1,100 
feet  of  dry  wall  was  built  to  support  the  roadbed.  On  th«' 
Tyrone  Division  074  feet  of  new  track  was  built.  At,  East 
Tyrone  the  track  was  extended  from  Twenty-second  Stree' 
to  Twenty-third  Street  on  Columbia  Avenue.  Bctw< 
Bellwood  and  Buena  Vista  10,900  feet  of  track  was  re-built, 
east   of    Buena    Vista    16,400  is  ballasted.     At   Bald 

Eagle  Creek   Bridge  new  steel   stringers  and  creosoted  wood 
nients  were  installed.      Material  \i^d  was  as  follows: 

12,408  ties,  38  tons  7-inch  rail,  133  kegs  spiki  3,  367  con- 
tinuous joints,  490  barrels  cement,  300  tons  sand,  10,555  tons 
crushed  stone,  10,600  paving  bricks,  7,000  feet  Of  35(1,00(1 
C.  ,M.  cable  italled,  2  miles  of  500,000  C.  M.  fcederon 

the   Hollidaysburg   Division,  2  new   B.   &  W.  boilers,  320 
horse-power  each,  were  installed  in  the  power  house. 

A  new  Columbia  car  hois!  be  1"  '-■>  bought  for  the  repair 
shop;  also  an  armature  winding  machine  and  a  device  for 

removal  and  repla< 

HOME  ELECTRIC  LIGHT  &  STEAM   HEATIN(  I  NY 

This  company  show    an  ini  1  of  about 

20  pi  r  cent .     During  the  year  1  tde 

Lccommodate  the  public  demand  for  lightin 

CHICAGO    .-  JOL  I 

I  or  the  year  th<  "'^:I 

deen-a.se  of  99      The  I  et  track  w  mill 

-1    second    track   extended    through   subway   and   paved 

15  percent   of  the  Orphan-,'    II  .me  1 1 1 , .    WBM  re-built.      :;,20-t 

.  ties  wen-  put  in  pi  '  ,700  f<  et  of  I  rack 

re-built.       Hickory   Street    750  feet  of  rail  replaced  by  a 

heavier  section  and  ti<  d.     He  plates  wen   Installed 

between  Joliel  Bridge  and  Iron  Works  and  Dellwood  Park. 
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New  storage  track  was  built  at  Summit.  Track  re-surfaced, 
new  passenger  platforms  built  at  New  Cemetery,  near  Mt. 
Forrest.  7,500  feet  of  right  of  way  fence  was  built.  Many 
f  the  crossovers  and  curves  were  repaired  or  renewed .  New 
ouble  track  on  Chicago  Street  was  connected  with 'Joliet 
ub-station  switchboard  by  1,000,000  C.  M.  underground 
cable.  Many  new  iron  poles  were  placed,  replacing  wooden 
ones.  The  light  and  power  lines  were  extended  in  Argo  and 
Summit.  2  new  double-truck  and  4  single-truck  cars  were 
purchased,  also  1  new  sprinkler  and  snow-plow.  1  combina- 
tion flat  and  gondola  car  and  5  second-hand  cars  were  added 
to  the  equipment.  69  battery  tanks  were  replaced,  repair 
shop  was  enlarged,  new  wheel  lathe,  armature  bander,  26- 
inch  drill  press,  power  hack-saw  and  portable  floor  crane 
were  added  to  the  shop  equipment. 

SCRANTON  RAILWAY  COMPANY. 

The  gross  earnings  increased  $64,862  97.  The  tracks  were 
extended  on  different  streets,  8,650  feet  laid  on  steel  ties  on 
concrete  construction  and  paved.  10,180  feet  of  track  was 
re-built  on  concrete  construction  and  steel  ties  and  paved. 
4J^  miles  of  track  was  laid  on  the  new  county  road  on  con- 
crete construction  and  paved.  On  the  Moosic  Lake  Railroad 
9  miles  of  track  was  re-built,  longer  sidings  installed,  track 
bonded,  trolley  poles  and  wire  erected  and  operation  begun 
in  May  1911.  10  new  steel  double-truck  cars  with  motors 
were  bought.  A  new  double-truck  work  car  was  built  and 
new  express  car  is  nearly  completed.  186  automotoneers 
were  installed.  A  new  coal  conveyer  was  purchased.  44,575 
feet  of  3-0  trolley  wire  was  used,  besides  the  9  miles  to  Moosic 
Lake.  New  sub-station  cars  were  placed  on  the  Moosic  line. 
30  cars  were  overhauled  and  made  practically  as  good  as  new. 

THE  PEOPLES   RAILWAY   COMPANY. 

The  gross  income  increased  during  the  year  $21,027  83. 
The  track  on  the  White  Line,  Soldiers'  Home  Loop  and  from 
Loop  to  Germantown  Street  has  been  lined  and  surfaced  and 
one-third  re-tied.  Germantown  Street,  from  Lakeview  to 
Euclid  Avenue  has  been  re-built  with  7-inch  tee  rail  and 
paved.  Several  crossings  of  steam  railroad  tracks  were 
repaired  and  a  new  one  installed.  On  Main  Street,  at  the 
monument,  new  turnout  was  built  and  electric  switch  in- 
stalled .  Repairs  were  made  to  girders  and  supports  of  Canal 
Bridge  on  First  Street.  6  new  manganese  crossings  were 
installed  on  the  C.  C.  C.  &  St.  Louis  RR.  on  Bolander 
Avenue  and  Miami  Chapel  Road.  5  new  single-truck  pay- 
within  cars  were  bought  and  are  in  use.  10  double-truck 
cars  are  being  re-built. 

THE  SPRINGFIELD  RAILWAY  COMPANY. 

Gross  earnings  increased  $18,278  55.  On  account  of  the 
city  doing  a  large  amount  of  street  paving,  we  were  obliged 
to  re-build  our  tracks,  using  new  6-inch  rail  on  steel  ties  in 
concrete  and  new  brick  paving.  On  Yellow  Springs  Street, 
8,019  feet;  McCreight  Avenue,  2,751  feet;  College  Avenue, 
1,938  feet;  West  Main  Street,  3,495  feet.  On  the  following 
streets  that  we  operated  on  we  were  enabled  to  use  the  old 
rail,  but  had  to  provide  steel  ties,  laid  in  concrete  and  paved 
with  brick:  Pleasant  Street,  3,713  feet;  East  High  Street, 
11,476  feet;  North  Main  Street,  2,638  feet.  All  of  the  rail- 
road crossings  were  renewed  on  account  of  steam  railroad 
improvements.  New  crossings  have  been  installed  with  the 
Pennsylvania  RR.,  also  with  the  Big  Four,  and  4  new  cross- 
ings with  the  Ohio  Electric.  3,495  feet  of  trolley  wire  was 
renewed.     Cars  have   been   repaired   and   painted. 

ROANOKE  RAILWAY  &  ELECTRIC  COMPANY. 

During  the  year  the  gross  earnings  increased  $61,728  02. 
New  double  track  was  built  to  the  Park  and  track  re-located. 
An  extension  of  5,304  feet  of  track  was  built  around  the  hill 
west  of  Virginia  College.  An  extension  of  1  1-5  miles  of 
track  was  built  to  oblige  the  Virginia  Heights  Corporation 
and  the  Raleigh  Court  Corporation,  the  two  corporations 
paying  the  cost  of  the  extension.  Track  was  re-built  on 
Randolph  Avenue  and  on  Dale  Avenue.  The  electric  light 
and  power  lines  were  extended  to  new  territory;  a  number 
of  new  lamps,  meters  and  transformers  were  installed.  A 
new  work  car  and  a  new  snow  sweeper  were  bought.  A 
number  of  automotoneers  were  installed.  The  tail  race  was 
improved  and  coal  trestle  re-built.  A  motor-driven  pump 
was  installed.  At  Mountain  Park  a  keeper's  cottage  was 
erected  and  the  Skating  Rink  was  re-built. 

LYNCHBURG  TRACTION  &  LIGHT  COMPANY. 

The  gross  earnings  increased  $20,038  36.  During  the  year 
an  extension  was  built  to  Fairview  Heights.  Changes  were 
made  on  track  on  Taylor  Street.  A  new  light  and  power  line 
was  built  to  Thorn  Hill  Wagon  Works.  New  arc-light  cir- 
cuits were  erected.  New  gas  mains  were  built  and  many 
improvements  made  in  the  system. 

BRIDGETON  &  MILLVILLE  TRACTION  COMPANY. 

The  gross  earnings  increased  $5,718  63.  During  the  year 
cars  Nos.  10  and  11  were  re-built.  3,835  new  ties  were 
placed  in  the  track,  30  new'poles  were  erected,  general  repairs 
were  made  and  the  maintenance  of  all  the  property  kept  up 
to  the  highest  standard. 

BRIDGETON  ELECTRIC  COMPANY. 

During  the  year  a  determined  effort  was  made  to  increase 
the  business,  which  met  with  considerable  success.  The 
gross  earnings  increased  $9,042  98.  Several  line  extensions 
were  made  to  reach  the  new  customers,  also  considerable 
power  customers  were  obtained.  This  feature  of  the  business 
is  likely  to  have  much  more  growth  in  the  future.  Con- 
siderable additions  were  made  to  the  steam  plant. 


The  purchase  of  the  Ohio  Valley  Electric  Railway  Com- 
pany has  added  to  our  car  equipment  56  cars,  with  36  new 
ones  bought  during  the  year,  which  gives  us  on  the  different 
roads  owned  by  the  Company  a  total  of  784  cars  and  415  2-5 
miles  of  track. 

All  of  the  properties  are  in  a  satisfactory  condition. 

All  of  which  is  respectfully  submitted. 

By  order  of  the  Board  of  Directors. 

J.  J.  SULLIVAN,  President. 


THE    AMERICAN    RAILWAYS    COMPANY. 

TREASURER'S  REPORT  FOR  FISCAL  YEAR  ENDED  JUNE  30  1911. 
Income — 

Income  from  Sub-Companies $805,962  79 

Miscellaneous  Income 4,451  07 


Gross  Income $810,41-3  86 

jjefiuctions  from  Income — 

'.'.'iicral'  Expenses $3,891  24 

Legal   Expenses 424  20 

Depreciation  of  office  furniture  and  of  Engineering 

Instruments 1,210  99 

Taxes 12,000  00 

Interest  on  Funded  Debt 370,400  00 


Total  deductions  from  Income 387,926  43 


Net     Income $422,487  43 

Dividends  paid 381,786  75 


Surplus $40,700  68 

Surplus   June  30  1910 $515,923  70 

Adjustments  during  year 2,436  71 

513,486  99 


Surplus  June  30  1911 $554,187  67 

WALTER  W.  PERKINS, 

Treasurer. 
E.  &  o.  E.  

GENERAL  BALANCE  SHEET  FOR  THE  FISCAL  YEAR  ENDED 

JUNE  30   1911. 
ASSETS. 

Owned  bu  the  Value  on  AM 
Total  Issue.      Am.  Rys.  Co.      Co.  Books. 
$  $  $ 

Altoona  &  Logan  Valley  Electric 

Ry.  Co.  capital  stock 1,500,000  00   1,500,000  00         403,750  00 

Altoona  &  Logan  Valley  Electric 

Ry.  Co.  Gen.  M.  4y2%  Bonds  .  .3,500,000  00       200,000  00         180.000  00 

Bridgeton  Elec.  Co.  capital  stock.       25,000  00         25,000  00  17,270  44 

Bridgeton  &  Millville  Traction  Co. 

capital   stock 500,000  00       500,000  00         459,364  32 

Chicago  &  Desplaines  Valley  Elec- 
tric Ry.  Co.  capital  stock 1,100,000  00   1,100,000  00  58,193  34 

Chicago  &  Desplaines  Valley  Elec. 

Ry.  Co.  1st  M.  5%  Bonds 1,000,000  00   1,000,000  00         800,000  00 

Chicago  &  Joliet  Electric  Ry.  Co. 

capital   stock 2,300,000  00  2,300,000  00         121,676  42 

Chicago  &  Joliet  Electric  Ry.  Co. 

General  Mtge.  5%  Bonds 1,600,000  00   1,600,000  00     1,280,000  00 

Chicago  Railways  Co.  stock,  par- 
ticipating certificates 94,166  67 

Dellwood  Park  Co.  capital  stock..     150,000  00       150,000  00         150,000  00 

The  Franklin  Real  Estate  Co.  capi- 
tal stock 10,000  00  10,000  00  10,000  00 

Johnstown     Passenger     Ry.     Co. 

capital   stock 2,000,000  00   1,900,000  00     2,158,739  29 

The  American  Railways  Co.  Johns- 
town Collateral  Trust  5s 1,500,000  00         15,000  00  13,800  00 

Lynchburg  Traction  &  Light  Co. 

capital   stock 750,000  00       750,000  00         751,123  65 

Lynchburg  Traction  &  Light  Co. 

Consolidated  Mortgage  5s 1,750,000  00       140,000  00         119,000  00 

Ohio  Valley  Electric  Ry.  Co.  capi- 
tal Stock 2,000,000  00   1,961,475  00      1,794.499  27 

Consolidated    Light    &    Ry.    Co. 

capital   stock 50,000  00         50,000  00  50,000  00 

Ashland   Electric  Light,   Heat   & 

Power  Co.  capital  stock 32,000  00         32,000  00  32,000  00 

Ironton  Electric  Co.  capital  stock.  500  00  500  00  500  00 

The  Peakland  Corporation  capital 

stock 50,000  00  50,000  00  48,280  21 

The  People's  Ry.  Co.  capital  stock  2,500,000  00  2,500,000  00     2,734,228  50 

Roanoke    Traction    &    Light    Co. 

capital   stock 1,000,000  00       975,000  00         781,123  65 

The   Springfield   Ry.    Co.    capital 

stock 1,000,000  00       994,400  00  39,959  16 

The   Springfield   Ry.    Co.    1st  M. 

6%    Bonds 500,000  00       500,000  00         500,000  00 

Scranton   Ry.   Co.   capital  stock, 

preferred 1,500,000  00   1,499,250  00      1.499,240  50 

Scranton  Ry.   Co.   capital    stock, 

common    2,039,900  00   1,998,450  00     2,001,600  13 

Carbondale  Ry.  Co.  Gen.  M.  5s...     800,000  00       300,000  00         262,500  00 


Total  cost  of  stocks  and  bonds 16,361,015  55 

"Bills  receivable,  accounts  receivable,  &c 2,818,747  88 

Office  furniture  and  fixtures 5,574  22 

Engineering   Department   instruments 5,324  75 

Fire  Insurance  Fund  investments 229,667  09 

Interest  and  dividends  on  bonds  and  stocks  owned,  accrued 

but  not  due 80,482  55 

Fidelity  Trust   Co.,    Trustee   Ohio   Valley  Electric   Ry.   Co. 

Collateral  Trust  5s 34,672  50 

Cash  on  hand 125.333  35 


19,660,817  89 


*  Chiefly  advances  to  Subsidiary  Companies. 

LIABILITIES. 

Capital  stock 56,363,150  00 

Capital  stock  scrip 350,000  00 

Collateral  Trust  Convertible  Gold  5%  Bonds,  due  1911 2,435,500  00 

Collateral  Trust  Gold  5%  Bonds,  due  1917 ,. 2,500,000  00 

New  York  Trust  Co.,  Trustee  Scranton  Rv.  Co.  preferred 

stock  :8S 1,499,000  00 

The  American  Railways  Co.  Johnstown  Collateral  Trust  5% 

Gold    Bonds 1,500,000  00 

The  American  Railways  Co.  Ohio  Valley  Electric  Railway  Co. 

Collateral  Trust  5%  Gold  Bonds 2,000,000  00 

The  American  Railways  Co.  Lynchburg  &  Roanoke  Collateral 

Trust  5%  Gold  Bonds 987,500  00 

Bills  payable 1,070,000  00 

Vouchers  payable 70,379  70 

Bills  audited,  but  not  paid 5,318  72 

Accident  insurance  fund 33,235  17 

Fire  insurance  fund 231,682  96 

Taxes,  accrued  but  not  due 19,465  76 

Interest  on  funded  debt,  accrued  but  not  due 41,397  91 

Profit  and  loss,  surplus  as  per  operating  report 554,187  67 

$19,660,817  89 


WALTER  W.  PERKINS, 

Treasurer. 


E.  &  o.  E. 


Oct.  7  1911.] 
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STOCKS     OWNED     BY 


THE     AMERICAN 
JUNE   30    1911. 


RAILWAYS    COMPANY 


Shuns 

Owned. 

30.000 
250 

10,00(1 

23,000 

11.000 
.500 


Par 

Value. 
$50 

too 

50 
L00 

100 


Total 
I'nr  Value. 

$1,600,000  00 

2."). 01 I 

500,000  00 
2,300,000  00 

1.100,000  00 


625 

r»o 

too 

150,000  00 

loo 

100 

10. 1   00 

as, ooo 

50 

1 

,900,000  00 

i  5,000 

50 

750, 1  00 

10,61  1.75 

100 

1 

961  .  17.".  00 

500 

100 

320 

too 

32,000  oo 

5 

100 

500 

100 

(qd  oo 

25,000 

too 

•1 

,50o;ooo  oo 

8,750 

too 

:  :...ooo  00 

9,944 

100 

99  i.  100  00 

2A,98r> 

50 

1 

199,250  00 

.■S9.9R9 

50 

1 

,998,  150  00 

SIR 

290,075  00 

— Total 
Name  Qf  Company —  Issued. 

Altoona  &  Logan  valley  Bleotrlo 

Railway  Companj         30,000 

Brldgeton  Bleotrlo  Co 250 

Brldgeton  &  Millvllle  Trao.  Co       10,000 
Chicago  &  Jollet  Bleotrlo  Ry.  Co  23,000 
Chicago  ft  Desplalnes  Valley  Bleo- 
trlo Hallway  Company                 l  l.ooo 
Chicago  Railways  Co.  Participat- 
ing1 Certificates,  Series  ;i     

Chloago  Railways  Co.  Participat- 
ing Certlfloates,  Series  i 
DeiiumHi  Park  Company  1130?! 

The  Franklin  Real  Estate  Co 
Johnstown  Passenger  Railway  Co .40. 000 
Lynchburg  Traction  ft  Light  Co  15,000 
Ohio  Valley  Bleotrlc  Railway  Co  20,000 
Consolidated  Light  ft  Railway  Co  500 
Ashland  Electric  Light  ft  Power  Co     320 

Ironton  Electric.  Co         5 

Tlu-  Peakland  Corporation 500 

The  People's  Railway  Co  25.000 

Roanoke  Traction  &  Light  Co         ln.noo 
The  Springfield  Railway  Co  .  10. ooo 

Scranton  Railway  Co.,  Preferred  30,000 
Scranton  Railway  Co.,  Common .4 0,798 


BONOS     OWNED     BY     THE     AMERICAN     RAILWAYS     COMPANY 

JUNE    30    1911. 
Name  of  Company —  Total  Issue.  Owned. 
The  American  Railways  Co.  Ohio  Valley  Col- 
lateral Ti us I   5S                  _S2.000.000  00       S200.000  00 

The  American  Railways  Co.  (Johnstown)  Col- 
lateral Trust  5s,  1930.  1,500,000  00  15,000  00 

Altoona  &  Logan  Valley  Electric  Railway  Co. 

per  cent  Gold  Bonds 3,500,000  00         200,000  00 

go  ft  Desplalnes  Valley  Electric  Railway 

Co.  First  Mortgage  Cold  5S 1,000,000  00      1,000,000  00 

go  ft  Joliet  Electric  Railway  Co.  General 

Mortgage  5s.    1,000,000  00     1,600.00000 

Carbonaale  Railway  Co.  General  Mortsraee  5s.  800,000  00  300,000  00 
Lynchburg  Traction   ft   Litrht  Co.   5  per  cent 

Consolidated  Mortgage 250,000  00        1-10,000  00 

The  Springfield  Railway  Co.  First  Mortgage  6 

per  cent  Gold  Bonds 500,000  00         500.000  00 

$3,955,000  00 

SUMMARY. 

Par  Value  of  Stock $18,290,075  00 

Par  Value  of  Bonds 3.955.000  00 

Total  Par  Value $22,251,075  00 

Book  Value  (as  per  General  Balance  Sheet) 816,361,015  55 

FIRE    INSURANCE    FUND    INVESTMENT   ACCOUNT   OF   THE 
AMERICAN   RAILWAYS  COMPANY  JUNE  30   1911. 

Par  Value. 

The  American  Railways  Co.  Collateral  Trust  5s.  due  1917 S46.000  00 

The  American  Railways  Co.,  Johnstown,  Collateral  Trust  5  per 

cent  Gold  Bonds 5,000  00 

The  American  Railways  Co..  Lynchburg  &  Roanoke,  Collateral 

Trust  5s -.    1,500  00 

Brldgeton  ft  Millvllle  Traction  Co.  1st  Mortgage  5s 16,000  00 

Roanoke  Traction  &  Light  Co.  1st  Mortgage  &  Collateral  Tr.  5s  2  5. 000  00 

Lynchburg  Traction  &  Lisrht  Co.  5  per  cent  Consol.  Mortgage.-  110,000  00 

Philadelphia  Electric  Co.  -1  per  cent  Gold  Trust  Certificates 15,000  00 

Scranton  Railway  Co.  Preferred  Stock  5  per  cent  Gold  Trust 

Certificates 21,000  00 

Union  Traction  Co.  of  Philadelphia,  250  Shares 12,500  00 


S255.00O  00 


STOCKS    OWNED    BY    SUBSIDIARY    COMPANIES    JUNE    30    1911. 

Total  Shares Par  Total 

Altoona    &    Logan    Valley    Electric  Issued.      Owned.    Value.  Par  Value. 
Railway  Co.: 
Home    Electric    Light    &    Steam 

Heating  Co 1,180          1,160          S50  S58.000  00 

The  Lakemont  Park  Co 1,300          1,300           50  65,000  00 

$123,000  00 

Bridgeton  &  Millvllle  Traction  Co.: 

Brldgeton  Rapid  Transit  Co 1,000  1,000        5100       $100,000  00 

Bridgeton  &  Millvllle  Turnpike  Co       377  377  25  9,425  00 

$109,425  00 


Total  Shares 
Owned, 

1.000 


Lynchburg  Traction  ft  Light  Co.:        Issued 

Lynchburg  Water  Power  Co 1,000 

Roanoke  Traction  &  Light  Co.: 

Roanoke  Railway  >v  Bleotrlc  Co..  5,000        5,000 

James  River  Water  Co. so  50 


Roanoke  Railway  &  Electric  Co.: 

Roanoke  Traction  ft  Light  Co. ..10,000  250 

Roanoke  Amusement  Co.,  Ino r> 

Roanoke  Gas  &  Water  Co 10 

Roanoke  Industrial  &  Agricultural 

Association 40 

Roanoke     Country     Club     Trust 

Certificates 8 

Acme  Building  Corporation 5 


Par 
Value. 
$100 

$100 
100 


$100 
100 
100 

25 

25 
100 


Total 
I'ar  Value. 

$100,000  00 

$500,000  00 
5.000  00 

$605,000  00 


$25,000  00 

500  00 

1 .000  00 

1,000  00 

200  00 

500  00 

$28,200  00 


Scranton  Railway  Co.: 

Treasury  Stock  Scranton  Railway 
Co.  (Common  Stock)  received  in 
exchange  for  securities  of  un- 
derlying Companies    40,798  798 

Lackawanna  Valley  Traction  Co.   4,000  4,000 

Scranton  &  Pittston  Traction  Co...   9,761  H      9,729  \i 

Scranton  &  Carbondale  Trac.  Co.  5,000         5,000 

Scranton     Dunmore      &      Mooslc 

Lake  RR 250 

Mt.  Vernon  Electric  St.  Ry.  Co..       480  480 

The  Stark  Land  Co 28 


$50 

100 

50 

100 

100 
50 
10 


$39,900  00 
400,000  00 
486,462  50 
500.000  00 

25,000  00 

24,000  00 

280  00 

$1,475,642  50 


BONDS    OWNED    BY    SUBSIDIARY    COMPANIES    JUNE    30    1911. 


Total  Issue. 
Bridgeton  &  Millvllle  Traction  Co.: 

Bridgeton  Electric  Co.  1st  Mortgage  5s $250,000  00 

Scranton   Railway  Co.: 

The  Lackawanna  Valley  Traction  Co.  1st  Mort- 
gage 6s 1 15,000  00 

Scranton  &  Pittston  Traction  Co.  1st  Mort.  6s.   355,500  00 
Roanoke  Railway  &  Electric  Co.: 

Shenandoah  Club  20-Year  2d  Mort.  5s,  $50  each      10,000  00 
Ohio  Valley  Electric  Railway  Co.: 

The  American  Railways  Co.  (Ohio  Valley  5s) _.   100,000  00 


Owned. 
$250,000  00 


114,500  00 
60,000  00 

100  00 

100,000  00 

$524,600  00 


Philadelphia,  July  19  1911. 
Mr.  J.  J.  Sullivan,  President,  The  American  Railways  Com- 
pany, Philadelphia: 
Dear  Sir. — In  pursuance  of  the  resolution  of  the  Board  of 
Directors,  we  have  examined  the  securities  owned  by  The 
American  Railways  Company,  also  of  the  Subsidiary  Com- 
panies, together  with  the  securities  held  for  the  Fire  Insur- 
ance Fund  Investment  Account  of  The  American  Railways 
Company,  and  we  find  them  to  be  as  stated  in  the  Annual 
Report  of  the  Treasurer,  dated  June  30  1911. 

Respectfully, 

(Signed)  E.  CLARENCE  MILLER. 
WILLIAM  F.  HARRITY, 
MORRIS  W.  STROUD. 

Auditing  Committee. 
Land  Title  Building, 

Philadelphia,  September  11  1911. 
To  the  Board  of  Directors  of  The  American  Railways  Company: 
Gentlemen. — We  hereby  certify  that  we  have  audited  the 
books  and  accounts  of  The  American  Railways  Company 
and  all  of  the  Subsidiary  Companies  for  the  fiscal  year  ended 
30th  June  1911,  and  have  found  the  same  to  be  correct  and 
creditably  kept. 

The  foregoing  Income  Account  and  Balance  Sheet  are  in 
accordance  with  the  books  of  the  Company. 

We  have  examined  the  securities  of  The  American  Rail- 
ways Company  and  those  of  the  Subsidiary  Companies  and 
find  the  list  as  given  in  this  Report  to  be  correct. 

Yours  respectfully, 

(Signed)  LYBRAND,  ROSS  BROS.  &  MONTGOMERY', 

Certified  Public  Accountants. 


United  Shoe  Machinery  Corporation. — Suits. — Charles  A. 
St  rout,  receiver  of  the  Goddu  Sons  Metal  Fastening  Co.,  a 
Maine  corporation,  on  Sept.  30  filed  in  the  U.  S.  Circuit  Court 
at  Boston  a  suit  for  $2, 000, 000  damages  against  the  United 
Shoe  Machinery  Co.  and  Pros.  Winslow  and  V.  Presidents 
Hurd  and  Brown  for  violations  of  Sherman  Anti-Trust  Law. 

The  company  Is  one  of  those  Mentioned  in  the  recent  ots  as 

having  beer:  <!  consplrac  mopollzation  of  the 

shoe  machinery  business.     Harry  E.   Cillev,  another    manufacturer  men- 
tioned In  the  Indictments,  has  a  suit  pending  for  $300,000.      '     93,  p 

Tin-  Massacho  i  on  Sept.  6  d  the  dem 

and  dismissed  the  suit  In  equity  to  compel  the  Shoe  Machinery  Co 
Individual  d<  f-  large  majority  of  the  stock  of   " 

to  account  for  wrong-doing  as  stockholders  In  and  officers  and 

of  the  Goddu  Co.     The  opinion  by  Knowlt 
•Banker    &    Tradesman"   of   Boston   of   Sept.    I'-i        \.    93,  p.  801,  734. 

United  States  Rubber  Co.,   New  York. — Dividend.    Re- 
turned on  Common  sine!:. — The  directors  on  Thursday  de- 
clared a  quarterly  dividend  of  1'  ,   on  the  §2.1,000,0110  com, 
stock,  payable  Oct.  31  to  holders  of  record  Oct.  16.     Thi 
the  first  cuv.  on  the  com.  shares  declared  since  April  1900. 

i  re  ord. 

'93.  '94.  '95                     '98.  '99.  '00.  '01.  '02-T)3    '04.  '05.  "OC-'IO. 

Com  ...   0       0       2  '  .  o       2       0       2       2       None- — 

1st  pref. s l      None      4  'A        8%    yriy. 

2d   pref. Issued  In  1H  0    yrly. 

Statement  by  President  Samuel  P.  Colt,   New  York.  Oct.  6  1911. 

Not* 
of  the    r.   s.    Rubber   Co.   ba 

required  for  dividends  upon  lis   . 

the  b-<t  Interests  ol  tfa  Boons  fro 

to   defer   • 

While  thus  tar  In  our  p 
tain  lines  of  buslncst  of  the  companj  .  owing 
show  a  • 
company     ■  :        subsidiaries  not  less  than  an  average  product  and  ; 
for  the  year. 


being  ro,  the  board  have  Felt  justified  in  resuming  al  this  time 
quarterly  dividends  upon  the  common  stock,  and  have  declared  a  dividend 
ol     ■■,  payable  Oct.  •".!   191|„     V,  93.  p.  7;)4. 

United  Verde  Copper  Co. — No  Dividend. — Owing  to  the 
disturbance  in  the  foundations  of  the  works  at  Jerome, 
Ariz.,  and  the  necessity  of  removing  the  plant  (which  has 
resulted  in  a  decrease  of  output  during  the  past  months) 
and  the  low  price  of  copper,  the  company  has  decided  to 
omit  the  suual  monthly  dividend  of  75  cents  per  share  on 
the  $3,000,000  stock  (par  $10)  which  would  have  been 
payable  Nov.  1.     Compare  V.  82,  p.  11G0. 

Vincennes  (Ind.)  Light  &  Power  Co. — Lease  Annulled. — 
A  final  decree  annulling  the  company's  lease  of  the  property 
of  the  Black  Hawk  Light,  Heat  A;  Power  Co.,  and  discharging 

I    trie  H.  Buck  as  receiver  for  the   Vineennes  Light  cV   Tower 

entered  in  the   [federal  Court  al   Indianapolis  on 
Sept.  29.     The  "Indianapolis  News"  sa 
The  i  he  Black  i  mber 

in  of  the  I  By  th<  declared 

i  .us.  servlci 

i  ii  re-lnvi 
Kawk  Co.,  fr<<-  ft-om  anj  cla  ms  of  tb 

ov.  1910  i 
•  39  B50  h 

•i,i  Mr.  B  171  whloh  | 

o  V.  93,  p.  110, 

Virginia  Iron.  Coal  &  Coke  Co.  New  Officer.  John  B. 
Newton,  Vice-Pres.  and  Gen.  Mgr.,  has  been  elected  Presi- 
dent to  succeed  Henn  K.  McHarg.  who  has  retired.  Benry 
K.  McHarg  Jr.  ha     b  ed   Via    Pr<    .  and  Gen.  Mgr. 

t.,  succeed  Mr.  Newton.     V.  93,  p.  801 . 

Westinghouse  Air  Brake  Co.     New   Director . — Morri     S 
Roeenwald  of  Chicago  has  been  elected  a  director  to  succeed 
George  C.  Bmith,  who  r  signed.     V.  93,  p.  801,  794. 
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Wilmington  (N.  C.)  Sewerage  Co. — New  Bonds. — Sale  to 

City. — The   stockholders   will    vote    on    Oct.    12   on    issuing 

bonds  for  the  construction  of  additional  sewers  and  selling 

the  property  to  the  city,  subject  to  the  mortgage. 

The  City   Council   on   Sept.   28   accepted    th  mcnl    between    the 

city  and' ttie  company's  bondholders,  a  el      Thi 

plaD  provides  for  the  sale,  of  the  p'a 
bondholders  to  burch<  as  the  n       bo 

system,  such  bonds  to  be  sold  at  not  1<       tn    i  ' m 

stood,  w;,"  ii'  p Iveni  parentl: 

Is  to  take  i  i  :  ct  sh  irtlj  .     V.  73,  ;>.  188. 

— The  chartered  accountant  firm  of  Marwiek,  Mitchell  & 
Co.  announce  that  they  have1  entered  into  an  association 
with  W.  Ii.  Peat  &  Co.,  who  conduct  a  world-wide  busin^sjs 
as  chartered  accountants,  with  head  offices  in  London.  As 
a  consequence  a  new  firm,  styled  Marwiek,  Mitchell,  Peat  & 
Co.,  has  been  formed  to  consolidate  the  business  of  the  two 
firms  in  the  United  States,  Canada  and  Europe,  exclusive 
of  Great  Britain.  The  English  business  of  the  new  firm  will 
be  conducted  from  offices  connected  with  those  of  Peat  & 
Co.,  under  the  management  of  Marwiek,  Mitchell's  London 
partner,  and  the  Scotch  business  from  the  latter's  offices  in 
Glasgow.  W.  B.  Peat,  who  thus  becomes  a  member  of  the 
firm,  has  served  as  President  of  the  Institute  of  Chartered 
Accountants  in  England  and  Wales  for  two  terms.  The 
New  York  office  of  Marwiek,  Mitchell,  Peat  &  Co.  is  at  79 
Wall  Street.  Its  other  offices  here  and  abroad  are  located 
in  Boston,  Philadelphia,  Washington,  New  Orleans,  Pitts- 
burgh, Chicago,  Milwaukee,  St.  Louis,  Kansas  City,  St. 
Joseph,  St.  Paul,  Minneapolis,  Salt  Lake  City,  Spokane, 
Montreal,  Winnipeg,  London,  Middlesborough,  Barrow-in- 
Furness,  York,  Cardiff,  Leeds,  Darlington,  Glasgow  and 
Paris.  It  is  also  expected  to  open  offices  in  the  near  future 
in  San  Francisco  and  Vancouver. 

— A  publication  just  issued,  bearing  the  title  "Capital  In- 
vestments in  Canada,"  by  Fred.  W.  Field,  offers  in  book 
form  articles  from  the  pen  of  Mr.  Field  which  have  appeared 
in  "The  Monetary  Times  of  Canada."  It  is  the  author's 
view  that  the  volume  furnishes  the  "first  authoritative  and 
approximately  correct  data"  regarding  the  investment  of 
British,  American  and  foreign  capital  in  Canada.  An  idea 
as  to  how  fully  he  has  covered  the  subject  may  be  gained 
from  the  captions  of  the  various  chapters.  Six  of  these 
chapters  are  devoted  to  facts  bearing  on  "British,"  "Ameri- 
can," "Foreign,"  "French,"  "German,"  and  "Other  Coun- 
tries" investments  in  the  Dominion,  and  there  is,  further- 
more, submitted  information  and  statistics  as  to  "Canadian 
Government  Borrowings  in  London,"  "Municipal  Borrowings 
in  London,"  "The  Financing  of  Canadian  Railroads,"  "In- 
dustrial Investments  in  Canada,"  "Investments  in  Cana- 
dian Land  and  Lumber,"  "Investments  in  Canadian  Mines,' 
"Canada's  Credit  Abroad,"  "Canadian  Banks,  British  and 
Foreign  Capital,"  "The  Relation  of  Trade  to  Borrowed 
Money,"  "Canada  and  International  Finance,"  &c,  &c. 
The  work  is  published  by  the  "Monetary  Times"  at  Toronto 
and  the  price  is  $2  50  per  copy. 

— George  T.  Boggs,  formerly  Vice-President  of  the  Rock 
Island  Company,  has  formed  a  partnership  with  Thomas 
Bird  Dixey,  under  the  firm  name  of  Dixey,  Boggs  &  Co., 
with  offices  at  30  Church  St.,  to  continue  the  general  busi- 
ness of  public  accounting  heretofore  carried  on  by  Mr. 
Dixey  alone.  Mr.  Boggs  is  widely  known  among  the  leading 
financial  interests  of  New  York  and  other  financial  centres, 
having  been  connected  with  the  Rock  Island  Co.  since  the 
formation  of  that  company.  Mr.  Dixey  is  a  certified  public 
occountant  under  the  laws  of  New  York  and  was  formerly 
manager  for  one  of  the  largest  accounting  firms  in  the 
country,  retiring  to  become  the  chief  accounting  officer  of 
the  Delaware  &  Hudson  Co.,  which  position  he  resigned 
an  Jan.  1  1908  to  return  to  the  public  practice  of  his  pro- 
fession. He  was  at  one  time  President  of  the  New  York 
State  Board  of  Examiners  of  Certified  Public  Accountants. 

-An  issue  of  $2,500,000  Oakland  Railways  6%  collateral 
trust  4-year  gold  notes  was  offered  Sept.  28  in  all  important 
markets  by  E.  H.  Rollins  &  Sons,  of  Boston,  New  York, 
Chicago,  Denver  and  San  Francisco.  This  offering  adds 
another  important  corporation  to  the  list  of  California  public 
service  properties  with  which  this  house  is  identified,  and 
indicates  the  marked  confidence  of  the  firm  in  the  soundness 
of  fundamental  financial  conditions.  It  was  announced  on 
Monday  that  all  the  notes  had  been  placed,  partly  abroad. 
See  advertisement  in  last  week's  "Chronicle." 

— Redmond  &  Co.  are  offering  Portland  Ry.  Co.  first  and 
refunding  5%  gold  bonds,  due  1930.  These  bonds  are  an 
underlying  issue  of  the  Portland  Ry.,  Light  &  Power  Co., 
and  are  secured  by  a  mortgage  covering  140  miles  of  single 
track  in  the  City  of  Portland,  Ore.,  on  75  miles  of  which  they 
are  a  first  mortgage  and  subject  on  the  remainder  to  prior 
liens  limited  to  $1,477,000.  See  advertisement  on  another 
page.     Circular  mailed  on  request. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  have 
issued  a  four-page  circular  describing  a  number  of  municipal 
issues  which  they  are  offering.  Copies  will  be  mailed  on 
request. 

— C.  E.  Mackay  and  K.  B.  Kissam  have  formed  a  copart- 
nership under  the  firm  name  of  C.  E.  Mackay  &  Co.,  with 
offices  at  15  Wall  St.  This  firm  will  specialize  in  Brooklyn 
and  Long  Island  securities. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Oct.  6  191  J. 
Though  consumption  does  not  approach  producing  ca- 
pacity, trade  makes  no  really  bad  showing  as  measured  by 
bank  clearings,  credits  and  failures,  despite  whatever  ad- 
mitted drawbacks  in  the  sn&p'e  of  war  an<  high  cost  of  living 
there  may  be  in  the  general  situation.  The  export  business 
in  iron  and  steel  has  increased.  The  cotton  crop  seems  to  be 
the  largest  in  the  history  of  the  country. 

ct.  l  i9ii.  Sept.  I  1911.  ftf.  i  J9io 

i                !  n.z!l                                              1,768  1  ,800,726  '  .  H>7 

(  01       ,  J-     .                                                                   '99  26,375  26, a  U 

Coffee,    Othi                                                       2       537  457  271,384 

;■     ,1  300 

Hides  7,9  J00 

in  ...                                     56,-i:  r>8,973 

Manila   b(  mp  6,132 

Sisal  hemp  1 16  no«                    H82 

Hour  A00  37,301 

LARD  has  continued  relatively  easy  as  to  prices,  owing  to 

the  bearish  statistical  situation;  prime  Western  here  9.65c. 
refined  for  the  Continent  9.85c.  South  America  10.70c 
and  Brazil  in  kegs  11.70c.  Futures  have  latterly  been 
steady  in  sympathy  with  some  firmness  in  the  grain  markets. 

DAILY  CLOSING  PRICKS  OF  LARD  PUTUJ  NEW  VORK. 

Mori.         Tuts.  Wed.        ThUTS.         :■■ 

October  delivery..  9.00         9.00         8  95         9.00 

January  delivery 9.00         9.00         9.00         9.00         8.95 

DAILY   CLOSING   PRICES  OF    LARD    FUTURES   TX   CHICAGO. 

Sat.  Man.       Tues.        Wed.      THuts.       Fri. 

October  delivery 8.95  9.00         8.85         8.87^     8.87 

ry  delivery       ...  8.85  8.85         8.82  H     8.85         8.?7H     8.85 

PORK  has  been  dull  and  slightly  lower;  mess  here  81 7 (a 
$17  50,  clear  $16  75  to  $17  50  and  family  $19  50  to  $20.  Cut 
meats  have  continued  steady'  with  a  fair  demand;  pickled 
hams  1234  to  13}4c,  pickled  bellies,  clear,  12}^  to  13%c 
Beef  has  continued  steady  and  in  fair  request;  mess  $12  to 
$12  50,  packet  $12  50  to  $13,  family  $13  50  to  $14  and  extra 
India  mess  $18  50  to  $19.  Tallow  quiet,  with  City  still 
quoted  at  6^c.  Stearines  easier  at  10 %c.  for  oleo  and 
103^  to  lie.  for  New  York  lard.  Butter  has  been  firm; 
creamery  extras  29  to  29J^c,  firsts  26  to  27 %c  Cheese 
firm  with  State,  whole  milk,  colored,  fancy  14)4  to  14J^c 
Eggs  higher  as  high  grades  are  still  scarce;  WTestern  firsts 
22  to  24c. 

OIL. — Domestic  linseed  has  been  stagnant,  but  the  under- 
tone is  steady.  City,  raw,  American  seed,  92  to  93c;  boiled 
93  to  94c.  Calcutta,  raw,  98c  Cottonseed  has  declined  un- 
der the  pressure  of  crude  supplies;  crop  accounts  are  favora- 
ble. Winter  5.65c,  summer  white  5.65  to  6.50c,  crude, 
immediate,  4.20c  Cocoanut  still  nominally  lie  for  Cochin 
and  10c  for  Ceylon.  Corn  quiet  at  6.45  to  6.50c  Lard 
dull,  with  prime  quoted  at  82  to  86c  and  No.  1  extra  60  to 
64c  Cod  very  steady;  supplies  are  small  and  in  strong 
hands;  Newfoundland  55  to  56c  and  52  to  54c.  for  domestic. 

COFFEE  on  the  spot  has  advanced,  with  futures  on  strong 
bull  support.  Rio  No.  7,  14J^c  and  Santos  No.  4  15^sc. 
Futures  have  reached  new  high  levels  on  some  bullish  crop 
news  and  strong  bull  support;  the  foreign  markets  have  been 
firm  as  to  prices.     Closing  prices  were  as  follows: 

Ocl  iber.-.13.05@.13.06|February  12.77"  l2.79!Jiine,  12.70"  12. 71 

Movember.l3.03(iM3.0.,5    tfarch  .  .',  I      12  ...    12.70;;    12.71 

1  cml  er    12  98      l3.00|April  -  r:  "     J     :    ■  ■  12.70  5  12.71 

January  ._12.93@12.95|May.  I2.70(i   12.71]:  »  .        12.71 

SUGAR. — Raw  has  been  steady;  Philippine  crop  accounts 
are  favorable  but  Europe  has  sent  bad  reports.  Centrifugal . 
96-de  rees  test,  5.86c;  muscovado,  89  degrees  test,  5.36c, 
molasses,  89-degrees  test,  5.11c.  Refined,  granu.ated. 
6.75c 

PETROLEUM  has  continued  in  good  demand  from  both 
domestic  and  foreign  sources.  Refined,  barrels  7.35c. 
bulk  3.85c  and  cases  8.85c  Gasoline  in  100-gallon  drums 
1824c;  drums  $8  50  extra.  Naphtha,  73  to  76  degrees,  in 
100-gallon  drums,  16 %c;  drums  $8  50  extra.  Spirits£of 
turpentine  53c     Rosin  $6  50  for  str  ined. 

TOBACCO.— Trade  in  tobacco  has  continued  quiet,  as 
manufacturers  are  purchasing  only  from  hand  to  mouth. 
There  have  been  some  rumors  that  the  present  plans  for  the 
dissolution  of  the  American  Tobacco  Co.  will  fail  of  fulfilment . 
A  10-year  agreement,  it  is  asserted,  has  been  formed  among 
the  leading  producers  of  burley  tobacco. 

COPPER  has  shown  some  firmness  of  prices  on  the  near-by 
delivery,  although  later  positions  are  weak;  foreign  markets 
have  displayed  some  irregularity.  Lake  still  \2%@,\2%q.. 
electrolytic  12J4  to  12^c.  and  standard  ll.S5c.  Tin' has 
a^ain  risen  on  bullish  activity;  spot  hGre  40%c  Spelter 
still  5.90c  Lead  4.45c.  Pig  iron  has  been  less  active  and 
at  times  rather  weak.  The  chief  demand  appears  to  be  for 
pipes.  No.  1  Northern  $15  25  to  $15  50,  No.  2  Southern 
$14  50  to  $14  75.  Steel  products  have  shown  fair  activity, 
chiefly,  however,  for  structural  steel  shapes,  and  there  has 
been  a  good  export  trade. 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-nighl  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 

111,027  bales,  against  4  7,525  bales  last  week  and  327,63  i 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  1,594,662  bales,  against  1,276,410  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  :!1^,252  bales. 


Galveston 

Port  Arthur 

Texas  City.  &c_. 

New  (Means 

Mobile    

I'ensacola  . 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

(u'ortretown 

Wilmington 

Norfolk 

N 'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week . 


Sat. 

23,211 

21. 200 

4,579 

2,738! 

6,314 

453 

23.959 
7,050 
3.658 

2~.i50 

4.625 


Tues. 


27,243     37,699 


99,914 


1.648 
2.11 6 

""§5 

18.658 

6.183 

4.910 
5,118 


4,766 

4.786 

too 

2  7, 650 

3.456 

135 

1,558 

4.528 


Wed.     Thurs. 


21.604     16,221     20.48  ■   I  16,463 


5,300 
1,817 


13.625 

6.500 
3,158 

3~.§34 

3.220 


25 


4.533 
2,464 


19.117 
3.902 

3.937 

5,142 


2,395     16 

6 

} 
1.6! 

3.3  SI      24 

I.'.' 

IS     25 


.3  16 
.31  ! 

,038 

,762 
.732 


78'.' 


27 


66.271     87.673'    59.183     55,318     75,66ft  444,027 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
October    6. 

1911. 

1910. 

Stock . 

This 

Week . 

Since  Sev 
1  1911. 

Tilts 

Week. 

Si  jut  Sep 
1  1910. 

1911.          H110. 

Gall  -ston 

Port  Arthu- 
Texas  City,  <Scc__ 

New    Orleans . 



1 
Jacksonville,   &c. 
u     . 

Brunswick 

Charleston 

•own 

Wilmington    

Norfolk.    . 

P    '\TS,  &C. 

'  orh 

ore .  .: 

Philadelphia 

146,463 

36,798 
25,900 

1 6  . 3 1 6 

6,314 

625 

118.935 

[8,180 

24,03ft 

135 

23,762 

25.732 

27 

782 



666,323 

7.500 

39,1 521 

74 . 1 53 

40,792 
1 2 . 5 1  ■■ 

462 

51  .  ;'!-> 

8  5.8  18 

1  3  5 

75.806 

73.376 
;  \s 
3 15  ° 
125 



128.903 

7"  isi 

21  ,608 

11,411 

547 

3,568 

20,360 

50 

39.587 

18.638 

298 

629,957 

6.857 
17.137 
67.357 
29.622 

1 , 3  ■  i 

308   22 1 

2  1,170 

54,28  1 

B5 

87.808 

294 

■•11 

1,021 
'  ,438 

97.780 

13,750 
51  866 

20.792 

132,852 
8,767 
13,862 

. 
27,269 

3,050 

1 ,80? 
3,638 

100,363 

26.207 
22.755 

'.!  1.5!  5 
6.193 

12.276 
13,128 

1,168 

i1._.    

1  '  1.027 

1.594,662 

1.276.410 

52  5,260 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  ai — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

146  4  6". 

12s 

'.711 

117,217 

49,435 

147,921 

-    "cC. 

3  •     98 

7,431 

784 

2,402 

275 

Orleans. 

25  90  1 

21.008 

43,833 

48.633 

Mobil  ■• 

6  3!6 

14.066 

13,901 

11,062 

1 

118,  u    5 

97,064 

99,082 

89,396 

76,926 

71.14  0 

1 

18   180 

1 1,569 

1  1  .210 

12,273 

' 

10  .  70 

13,989 

13.305 

11  -'on 

2  1.762 

34,340 

25.151 

17,600 

2'  ,59  i 

3  ">.732 

18.638 

30,577 

21.716 

19,116 

22,705 

..  Ac 

348 

286 

[93 

6  ; 

hen 

7  748 

882 

6.027 

2.784 

0  70 

70S 

Total  this  wk. 

44  on 

349,502 

418.615 

343,617 

250.455 

345.062 

Slnce  Sept.  1.1 

,594.652 

1,276.410 

1.513,128 

1.364.070 

980.578 

1.332.075 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  403,5  -,0  bales,  of  which  19  ,201  were  to  Great  Britain, 
V),366  to  France  and  15.5,013  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  October  6  1911.    From  Sept.  1   1911  to  Oct              [911. 

Exported  lo — 

1.  sported  to — 

Export* 

from. — 

<irr.il 

Conti-  1 

Great 

Conti-    1 

Britain 

■ 

ncnt.      7- 

■t.  France. 

ncnt.     1    Total. 

Galveston 

89,222 

17,056 

53,461  159,739i 

278,6831  80,418 

178,709     537,810 

Port    Arthur.. 

... 

2.50!'      

Texas  Clty,<fce. 

9,300 

300   21,500 

11.000      9,300 

New  Orleans.  - 

6,414      6,414 

21,588    14,543 

13,47 



' 

: 

#,619 

3.773 

. 

Savannah  

44.972 

17,560 

15  110,027 

85,65 

Brunswick 

11.500    19.794 



Charleston 

10,30')    17,100 

Wilmington 

\0A'>2 

l'i.  1  - 

134 

14.179 

.rk 

7,374 

3.199 

10,997    15,466 

- 

. 

1 

Baltimore 

1.010 

710 

5,710     7 

300 

1.110         710 

-:in  Kruiclsco. 

150 

Seattle 

Total 

198,20] 

50.366155.013  103,580, 

Total  1 

150.109 

. 

438.601  117.494 

■12.179 

HANI)    BOOK    FOR    DAILY    CABLE     RECORDS    01 
AMERICAN,    EAST    INDIAN,     1. Cirri's    AND    BB 
ZIL1  \N  COTTON  STATISTK  S,  &e.      I  aual 

e  of  the  "Hand  Book  for  Daily  Cab! 
by  Comtelburo,   Limited,  of   London,   Liverpool  and    I 

k,  has  reached  sk.     While  pi    ctically  no  1 

features  have  been  added  to  this  issue,  the  publication 
heretofore,    is    very    comprehensive    in    1 
consequently  a  very  valuable  book  of  r<  F<  The  b 

contains,   of   course,    '  full    -  of    rhe 

American,    Bast    fndis  ptian,    R  Brazilian 


crops,  the  pages  being  so  arranged  that  the  daily  and  wcekh 
figures  for  this  year  as  received  can  be  inserted  side  by  side 
with  those  for  the  previous  year.  It  will  be  found  on  sale 
at  the  office  of  Comtelburo,  Limited,  16  Beaver  Street,  N.  \  . 

Our  telegrams  to-night  also  give  us  the  following  amounts 
of  cotton  on  shipboard,  not  cleared,  at  the  ports  named. 
We  add  similar  figures  for  New   York. 


On  Ship!'    '    '.        '  cleared  /or — 

1     '" 

<  'oast- 

1cm  ill':  ] 

Oct  c  «/ 

Front 
3,127          ;''i 

8,30' 

wise. 

v  w  oil.  ans 

69 

3  1.701 

■ 

22,73* 

1  ,336       /.o  ... 

'  :  ,0  iC 

1.12  1 

13,323 

54.457 

■    ■ 

:,000 

8,600 

2. 0():l 

14,20 

1  I8.S"? 

CharU  Eton 

8,000 

8,000 

35.862 

Mobile 

1,000 

100 

■;  sop 

7,900 

18.892 

ill 

1 1.502 

!  1,502 

15.767 

\r\\     York 

3,001 

1,500 

2.200 

3,000 

9,700 

76,663 

Oilier   pons 

21.000 

2.001, 
1 1 .963 

20, 000 

1 ,000 

44,000 

155.700 

14, 182 

T  ital   1<M1 

19, 170 

2:t, 30.', 

14,695 

1.766 

ital  1910 

53.187 

8,371 

50,088 

12,2  52 

17,310 

141  ,238 

2  73,170 

Tot.nl  ">,VI 

55.160 

33.21 1 

5  0.48.-) 

1  1.321 

2  1  321 

■  R(i  802 

399.179 

Speculation  in  cotton  for  future  delivery  has  been  on  a  fan- 
scale  at  declining  prices,  owing  to  factors  which  have  here- 
tofore proved  so  depressing.  In  other  words,  the  market 
has  still  felt  the  weakening  effect  of  the  large  receipts,  both  at 
the  ports  and  the  interior  towns,  generally  favorable  weather 
and  an  outlook  which  seems  to  point  to  a  very  large  crop — 
not  improbably  the  largest  ever  grown.  The  Government 
reports  last  Monday  were  a  blow  from  which  prices  have  not 
fully  recovered.  On  the  contrary,  they  have  produced  an 
impression  that  this  crop  is  so  large  that,  barring  unforeseen 
contingencies,  still  lower  prices  are  likely  to  bo  witnessed. 
On  the  basis  of  the  report  on  the  crop  condition — i.e., 71.1, 
against  65.9  Sept.  25  1910,  58.5  in  1909  and  66.5  as  the  10- 
year  average — crop  predictions  range  from  14,000,000  bales 
and  upward,  some  even  touching  16,000,000  bales  and  be- 
yond. Although  it  is  recognized  that  attempts  to  get  at  the 
real  size  of  the  crop  at  this  time  of  the  year  are  necessarily 
futile,  the  belief  is  so  widespread  and  deep-seated  that  the 
crop  is  enormous  that  there  is  little,  if  any,  speculation  for  a 
rise.  Rallies  in  prices  from  time  to  time  are  traceable  more 
to  covering  of  shorts  than  to  any  other  class  of  buying.  The 
ginning  up  to  Sept.  25  reached  the  unheard  of  total  of  3,663,- 
000  bales,  against  2,312,076  for  the  like  period  last  year, 
2,568,150  in  1909  and  2,590,639  in  1908,  which  was  the  high 
record  for  the  period  mentioned  up  to  that  time.  With  a 
ginning  of  unparalleled  quantity  and  the  condition  well  above 
the  10-year  average,  spinners  as  a  rule  have  been  inclined  to 
buy  from  hand  to  mouth.  On  the  other  hand,  the  Lan- 
cashire reports  have  been  optimistic,  showing  an  active 
trade,  while  in  this  country  there  has  been  some  improve- 
ment, though  trade  conditions  still  leave  very  much  to  be 
desired.  Yet  it  is  noticeable  that  spinners'  takings 
make  a  good  showing,  Liverpool  spot  sales  have  been  large, 
exports  from  this  country  have  been  heavy,  and  at  times 
even  prominent  members  of  the  bear  party  have  deemed  it 
prudent  to  cover,  first  because  prices  have  already  had  a 
very  sharp  decline,  and  according  to  the  law  of  markets  seem 
entitled  to  at  least  a  temporary  rally;  and,  second,  for  the 
reason  that  rumors  of  impending  cold  weather  or  frost 
created  more  or  less  nervousness  on  the  short  side.  The 
premium  on  December  has  also  had  a  more  or  less  steadying 
effect.  From  now  on  it  is  expected  that  weather  news  ma}' 
prove  more  or  less  of  a  factor,  especially  as  the  frost-date  ap- 
proaches, though  many  believe  that,  owing  to  the  unusual 
forwardness  of  the  crop,  frosts  this  year  will  do  less  damage 
than  usual.  To-day  prices  declined  under  continued  selling 
by  the  South  and  selling  by  prominent  Waldorf-Astoria  and 
Wall  Street  traders  on  good  weather  and  big  receipts.  Spot 
cotton  has  been  dull,  declining  45  points  during  the  week  to 
9.05c.  for  middling  uplands. 

The  rates  on  and  off  middling,  as  established  Sep' .  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  arc  as  follows: 


C.  1.50  on 

Strict   mid.  fair.  ..1.30  on 
Middling  Mr 1.10  on 

1  mid 0  66  on 

Good  middling 0  11  on 

1  middling 0 


Middling c.      Basis 

8trlct   low  mid 0.25  off 

Low  mlddliiE 0 

Strict  good   "d 1.05  "ft 

strict  K'd  mid.  tgd  .0 


■  i.e.   Even 

strict  mid.  tinged. .0.15  off 

Mlddlli  0  -5  off 

.id.  tlng.O  6 

ikl.   tinged.- 1.50 oil 

Mlddli  o..0.75off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  th  ireek  has  been: 

at.  30  to  Oct.  6 — .  Sat.       IH01.     Tue«.     Wed.     I  hnrs.     Fri. 

Midi  .10.35       10.20      10.2:)       10.20       10.19 


NEW  YORK   QUOTATIONS    FOR  32    YEARS. 


9.95|  190       .  9.50 
14.1 


I90B      ■  10.80 
10.20 
1904 


I 


I0.3« 

■ 


10  06 
10.12 

1  1  .38 
1  1  .75 
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FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  6 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  244,000  280,000  596,000  274,000 

Stock  at  London 7,000  6,000  10,000  12,000 

Stock  at  Manchester 18,000  13,000  38,000  28,000 

Total  Great  Britain  stock 269,000  299,000  644,000  312,000 

Stock  at  Hamburg 12,000  10,000  11,000  20,000 

Stock  at  Bremen 44,000  32,000  75,000  89,000 

Stock  at  Havre 51,000  43,000  107,000  37,000 

Stock  at  Marseilles 2,000  2,000  2,000  4,000 

Stock  at  Barcelona 15,000  8,000  12,000  15,000 

Stock  at  Genoa 13,000  17,000  8,000  12,000 

Stock  at  Trieste 4,000  2,000  3,000  10,000 

Total  Continental  stocks 141,000       114,000      218,000     187,000 

Total  European  stocks 410,000  413,000  862,000  499,000 

India  cotton  afloat  for  Europe.. _  28,000  66,000  34,000  50,000 

Amer.  cotton  afloat  for  Europe.  _  795,713  584,276  747,956  667,140 

Egypt, Brazil, &c.,aflt. for  Europe.  19,000  35,000  34,000  27,000 

Stock  in  Alexandria,  Egypt 43,000  73,000  66,000  64,000 

Stock  in  Bombay,  India 286  000  270,000  109,000  217,000 

Stock  in  U.  S.  ports 525  2fS6  441,414  584,981  521,468 

Stock  In  U.  S.  interior  towns 359  703  223,532  321,709  368,156 

U.  S.  exports  to-day 73,760  67,309  50,313  54,117 

Total  visible  supply 2,540,442  2,146,531  2,789,959  2,467,881 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  TIXCTXCCLTl 

Liverpool  stock bales.  121,000  207,000  513,000  169,000 

Manchester  stock 12,000  10,000  30,000  20,000 

Continental  stock 101,000  71,000  189,000  124,000 

American  afloat  for  Europe 795,713  584,276  747,956  667,140 

U.  S.  port  stocks 525,266  414,414  584,981  521,468 

U.  S.  interior  stocks 359,703  223,532  321,709  368,155 

U.  S.  exports  to-day 73,760  67,309  54,313  54,117 

Total  American 1,988,442  1,577,531  2,416,9591,923,881 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 123,000  73,000  83,000  105,000 

London  stock 7,000  6,000  10,000  10,000 

Manchester  stock 6,000  3,000  8,000  8,000 

Continental  stock 40,000  43,000  29,000  63,000 

India  afloat  for  Europe 28,000  66,000  34,000  50,000 

Egypt,  Brazil,  &C,  afloat 19,000  ,  35,000  34,000  27,000 

Stock  in  Alexandria,  Egypt 43,000  73,000  66, (ion  64;,000 

Stock  in  Bombay,  India 286,000  270,000  109.000  217,000 

Total  East  India,  <5cc 552,000       569,000       373,000     544,000 

Total  American 1,988,442    1,577,531   2,416,9591,923,881 

Total  visible  supply 2,540  442  2,146,531  2,789,9592,467  881 

Middling  Upland,  Liverpool 5.59d.  7.88d.  7.27d.       4.96d. 

Middling  Upland,  New  York 9  95c.  14.50c.  13.55c.        9.00c. 

Egypt,  Good  Brown,  Liverpool.  _  10  7-'6J.  12?id.  lO^d.         8?^d. 

Peruvian.  Rough  Good,  Liverpool  10.25d.  10.50d.  8.50d.        8.30d. 

Broach,  Fine,  Liverpool 5  ll-16d.  7  5-16d.  6  Kd.  4  13-16d. 

Tinnevelly,  Good,  Liverpool 5&5d  7  3-16d.  6  7-16d.  411-16d. 

Continental  imports  for  the  past  week  have  been  53,000 
bales. 

ifc'.The  above  figures  for  1911  show  an  iecrease  over  last  week 
of  267,888  bales,  a  gain  of  393,911  bales  over  1910,  a  de- 
crease of  249,517  bales  from  1909,  and  an  excess  of  72,561 
bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  86,323  bales  and  are  to-night  136,171 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  58,430  bales  more  than  the  same 
week  last  year. 

OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1910— 
October  6 — 
Shipped —  Week, 

Via  St.  Louis 1,766 

Via  Cairo 216 

Via  Rock  Island 


Via  Louisville 1,128 

Via  Cincinnati 1 ,084 

Via  Virginia  points .  1,597 

Via  other  routes,    &c 7,142 


1911 

Since 

Sept.  1. 

6,436 

940 

100 

3,865 

1,111 

4,944 

11,231 


Total  gross  overland 12,933 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_-       809 

Between  interior  towns 957 

Inland,  &c,  from  South 1,300 


Total  to  be  deducted. 


3,066 


Leaving  total  net  overland  * 9.867 


28,627 

2,841 
1,876 
7,160 

11,877 

16,750 


Week. 

4,617 
964 
150 

1,148 
854 

1,482 

4,863 

14,078 

335 

2,107 
5,581 

8,023 

6,055 


Since 
Sept.  1. 
10,660 
8,164 
250 
2,743 
1,281 
4,180 
9,324 

31,602 

3,679 

2,765 

11,483 

17,927 

13,675 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  9,867  bales,  against  6,055  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  3,075  bales. 


-1911 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  6 444,027 

Net  overland  to  Oct.  6 T     9.SG7 

Southcrn  consumption  to  Oct.  6.  _   42,000 


Since 

Since 

Sept.  1. 

Week . 

Sept.  1. 

1,594,662 

349,502 

1,276,410 

16,750 

6,055 

13.675 

185.000 

40,000 

'    173,000 

- 


Wi 


Total  marketed 495,<s9l 

Interior  stocks  in  excess 86,323 



Came  into  sight  during  week. .582,217      ...._ 454,388 


1,796, 112 
259,266 


395,557 
58,831 


_. 


Total  In  sight  Oct.  6. 


2,055,678 


North  .  spinners'  takings  to  Oct.  6.   38,311         144,275       24,206 

Movement  into  sight  in  previous  years: 


■1,463,085 
172,754 


1,635,839 
172,815 


Week —  Bales. 

1909 — Oct.     8 553,037 

1908— Oct.   10 484,340 

1907 — Oct.   11 370,340 

1906 — Oct.   12 435,549 


Since  Sept.  1 —  Bales. 

19C9 — Oct.      8 2,052,757 

1908 — Oct.    10 1,878,809 

1907 — Oct.    11 1,443,756 

1906 — Oct.    12 1,780,696 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending; 

O.tvb-.r  0. 


Galveston  . .   . 

New  Orleans. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia .. 
Augusta 

Memphis 

St.    Louis 

Houston 

Little   Hock... 


Closing  Quotations  for  Middling  c  tton  on — 


Sat'day.    Monday. \  Tuesday.  We&'day.  Thursd'y.  Friday 


NEW    ORLEANS    OPTION    MARKET.— The    highest, 

lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Ran 
Clos 

rnber — 
Ran 

December — 

i-^e 

Ing.  .. 
:ry — 
Rati 

Closing.  __ 
February- — 

Range 

-ing 

Marc 
Range  -  - 
Closing  - 

April — 

Ran 
Closing.. . 

Mtr/ — 

Range 

Closing... 

July — 

Range 

Closing 

Tone — 

Spot 

Options  .. 


Sept.  30. 


B.99-.07 

io.  on-.  «.n 

10.04-. 06 
hi.  I2-.04 

t0.06-.13 

io.oe-.o7 

10.12-.19 

10. 12-.  13 

—  rtt>    — 
10. 17-. 19 

10.27-.35 

10.27-.2S 

_    <S>    — 
t0.31-.33 

10.41-. in 
10.40-.41 

10.52    — 

—  @   — 

Quiet. 
Steady. 


Monday, 
Oct.  2. 


B.81-.07 

9. 83-. 84 

9.8S-.96 
9.80- .85 

O.Sf.-.O,-) 
9. 87- .88 

9 .92-. 08 

9.93- .94 

—  &    — 
9.98-.00 

10.08-.23 

10.08-.09 

—  @   -- 

10. 12-. 14 

10.21-.37 
10.21-. 22 

—  @   — 
in. 32-. 34 

Quiet. 

Steady. 


Tuesday. 
Oct.  i. 


9.70-.87 

9.86- .88 

9.80    — 

9.80-  .87 

9.7  (-.98 

9.89-. 90 

9.80-.00 
9.94-. 95 

—  @   — 
9. 99-. 00 

9.95-. 13 
10.09-. 10 

—  @    — 
10.13-.1S 

10.10-.24 
10.21-.23 

—  @    — 
10.31-.33 

Easy. 
Steady. 


WecVday, 

Oct.  4. 


9 .83-. 00 

9. 99-. 00 

9.96    — 
9.99-.01 

9 .80-. 03 
10.02-.03 

9. 90-. 08 
t0.07-.08 


—   <5> 
10.12- 


14 


10. 07-. 23 
10.22-.23 

—  @    — 
10.26-.28 

10.21-.35 
10.34-.36 

—  @    — 

—  @    — 

Steady. 
Very  st'y 


9. 82-. 97 
9.8S 

9.83-. 85 

9. 85-. 02 
9. 8  5-. 8  6 

9. 91-. 07 
9. 91-. 92 

—  <ffi   — 
9. 96-. 98 

10. 05-.  22 
10.05-.06 

—  @    — 
10. 09-. 11 

10.I9-.35 
10. 18-. 20 

10.40    — 
10.28-.30 

Steady. 
Barely  st 


." 


9.75-.80 

9. 74-. 70 

9. 70-. 72 

9.70-.80 
9. 70-. 71 

9.74-.8S 

9. 74-.  75 

fa)    

9.78-.80 

9. 85-. 00 
9.88-89 

—  @    — 
9.93.95 

10. 01-. 13 
10.02- .03 

—  @     — 
10. 12-. 14 

Steady. 
Steady. 


THE  AGRICULTURAL  DEPARTMENT'S  SEPTEM- 
BER REPORT. — The  following  statement,  showing  the  con- 
dition of  cotton  on  Sept.  25,  was  issued  by  the  Department  of 
Agriculture  Oct.  2: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  corre- 
spondents and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop 
on  Sept.  25  was  71.1%  of  a  normal,  as  compared  with  73.2  on  August  25 
1911.  65.9  on  Sept.  25  1910,  58.5  on  Sept.  25  1909  and  66.5  the  average  of 
the  past  ten  years  Sept.  25. 

Comparisons  of  conditions  by  States  follow: 

Sevt.  25 
States —  1911. 

Yinrinla    87 


Xorth  Carolina 77 

South  Carolina 73 

Georgia 79 

Florida 75 

Alabama 73 

Mississippi    62 

Louisiana 66 

Texas    71 

Arkansas    70 

Tennessee 77 

>url   80 

Oklahoma 60 

California 100 


Aug.  25 
1911. 
96 
76 
74 
81 
85 
80 
70 
69 
68 
78 
88 
88 
62 
100 


1910. 
78 
72 
70 
68 
66 
67 
63 
51 
63 
68 
73 
75 
70 
90 


-Sept.   25 

1909.  10-j/r.  Av. 


71 
70 
70 
71 
67 
62 
53 
39 
52 
54 
68 
72 
55 


75 
72 
71 
71 
70 
67 
67 
63 
61 
07 
73 
74 
68 


t'nited  States 71.1  73.2  65.9 

For  the  purpose  of  comparison,  the  condition  of  the 
United  States  for  the  past  ten  years  is  given  below: 
May  25.      June  25.      July  25. 


58.5  66.5 

cotton  crop  in  the 


1910 82.0 

1909 81.1 

1908 79.7 

1907 70.5 

1906 84.6 

77.2 

1904 83.0 

1903 74.1 

1902 95.1 

1901 81.5 


80.7 
74.6 
81.2 
72.0 
83.3 
77.0 
88.0 
77.1 
84.7 
81.1 


75.5 
71.9 

83.0 

82.9 
74.0 
91.6 
79.7 
81.9 
77.2 


Aug.Zh. 
72.1 
63.7 
76.1 
72.7 
77.3 
72.1 
84.1 
81.2 
64.0 
71.4 


Sept.  25. 
65.9 
58 . 5 
69.7 
67.7 
71.6 
71.2 
75.8 
65  i 

58.3 
61.4 


Avrage  1901-1910...      80.9  80.0  79.4  73.5  66.5 

The  Oct.  1  or  Sept.  25  averages  in  earlier  years  for  all  the 
States  were,  according  to  the  Agricultural  Department,  as 
follows:  67.0  in  1900;  62.4  in  1899;  75.4  in  1898;  70.0  in 
1897;  60.7  in  1896;  65.1  in  1895;  82.7  in  1894;  70.7  in  1893; 
7:5.:;  in  1892. 

WEATHER    REPORTS    BY    TELEGRAPH.— Our   ad- 
vice- by  telegraph  from  the  South  this  evening  denote  thai 
with  the  general  continuation  of  favorable  weather,  the  pick- 
ing and  marketing  of  cotton  has  made  excellent  prog' 
during  the  week. 

<inlr,,!nH,  Tex. —  Weather  condition-  have  been   1'..    -Tabic 
for  picking.      Light  rains  have  fallen  in  80 
State.     There  has  been  rain  on  one  day  during  the  week ,  I  lie 
precipitation  reaching  fifteen  hundredths  of  an  inch.     Th 
thermometer  has  averaged  86,  the  highest  being  98  and  the 
lowest   74.      Month's  rainfall  3.45  inch 

Cuero,  Tex. — There  has  been  rain  on  two  day  during  the 
week,  the  rainfall  being  eighteen  hundred  th-  of  an  inch.  The 
thermometer  has  ranged  from  7_'  to  99,  avi  raging  36.  Sep- 
tember rainfall  seventeen  hundredths  of  an  inch. 

Dallas,  Tex. — Drv  all  the  week .  Av<  rag<  thermometer  85, 
highest  99,  lowest   71.      Month's  rainfall  _'._'!   . 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  85,  the  highest  being  97  and 
the  lowest_72.  September  rainfall  eighty-two  hundredths  of 
an  inch.f" 


// unttsi'illc.  Tex. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  ninety-live  hundredths  of  an 
inch.  The  thermometer  has  averaged  85,  ranging  from  72 
to  '.'7.      Month's  rainfall  2.S.S  inches. 

Kerrville,  Tex,  Dry  all  the  week.  The  thermometer  has 
ranged  from  72  to  95,  averaging  84.  September  rainfall 
forty-three  hundredths  of  an  inch. 

Lampasas,  rex.— There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  eleven  hundredths  of  an  inch. 
Average  thermometer  84,  highest  97,  lowest  70.  Month's 
rainfall    1 .22  inches. 

Longview,  Tex. — There  has  been  rain  on  oik;  day  during 

the  week,  the  precipitation  being  eighteen  hundredths  of  an 

i.i'h.      The  thermometer  has  averaged  83,  the  highest  being 

96  and  the  lowest  70.      September  rainfall  sixty  hundredths 

of  an  inch. 

Luling,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  eleven  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  85,  ranging  from  73  to  96.  Month's 
rainfall  fifty-three  hundredths  of  an  inch. 

ATacogdochcs,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  66  to  96,  averaging  81.  September  rainfall 
fifty-three  hundredths  of  an  inch. 

Palestine,  Tex. — Rain  on  one  day  of  the  week,  with  rainfall 
of  forty  hundredths  of  an  inch.  Average  thermometer  82, 
highest  94,  lowest  70.  Month's  rainfall  fifty-eight  hun- 
dredths of  an  inch. 

Paris,  Tex. — Rainfall  for  the  week  nine  hundredths  of  an 
inch,  on  one  day.  The  thermometer  has  averaged  84,  the 
highest  being  97  and  the  lowest  70.  Month's  rainfall  twenty- 
six  hundredths  of  an  inch. 

San  Antonio,  Tex. — Rain  on  one  day  of  the  week  to  the 
extent  of  ten  hundredths  of  an  inch.  The  thermometer  has 
averaged  84,  ranging  from  74  to  94.  September  rainfall 
one  hundredth  of  an  inch. 

Weather/oral,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  73  to  95,  averaging  84. 
Month's  rainfall  2.98  inches. 

Ardmore,  Okla. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  thirteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  the  highest  being  95  and  the 
lowest  70. 

Marlow,  Okla. — Dry  all  the  week.  The  thermometer  has 
averaged  81,  ranging  from  68  to  95. 

Tulsa,  Okla. — We  have  had  rain  on  two  days  during  the 
past  week,  the  rainfall  being  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  59  to  96,  averaging  78. 

Alexandria,  La. — It  has  been  dry  all  the  week,  the  precipi- 
tation being  fifteen  hundredths  of  an  inch.  Average  ther- 
mometer 81,  highest  94,  lowest  69. 

New  Orleans,  La. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  74  to  93,  averaging  84. 
Month's  rainfall  5.48  inches. 

Shr  eve-port,  La. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  eighty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  73  to  93. 

Vicksburg,  Miss. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  70  to  92,  averaging  82. 

Meridian,  Miss. — There  has  been  no  rain  during  the  week. 
Average  thermometer  79,  highest  92,  lowest  66. 

Yazoo  City,  Miss. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  81,  the  highest 
being  96  and  the  lowest  67. 

Fort  Smith,  Ark. — Rain  has  fallen  on  two  days  the  past 
wei  k,  the  rainfall  reaching  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  79,  ranging  from 
64  to  94. 

Helena,  Ark. — We  have  had  light  rain  on  one  day  of  the 
past  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  65  to  90,  averaging  79. 
Month's  rainfall  eighty-nine  hundredths  of  an  inch. 

Little  Rock,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  one;  inch  and  fifty  hun- 
dredths. Average  thermometer  77,  highest  90  and  lowest  64. 
.Month's  rainfall  6.43  inches. 

Texarkana,  Ark. — There  has  been  no  rain  during  the  week. 
The   thermometer  has  averaged   82,   the  highest   being  94 

and  the  lowest   70. 

Chattanooga,  Tenn. — It  has  been  dry  all  the  week.  The 
thermometer  has, averaged  76j  ranging  from  61  to  02. 

Memphis,  Tiiin.  hcking  and  ginning  are  active,  but 
eiarkeiing  has  been  interfered  with  by  the  railroad  strike. 
There  has  been  rain  on  two  days  during  the  week,  the  rainfall 
bei&g  four  hundredths  of  an  inch.  The  thermometer  hat 
ranged  from  62  to  90,  averaging  79.  September  rainfall 
en  hundredths  of  a n  inch. 

Nashville,    Tom.      bain    on   one   day   of   the   week,    to   the 

nl  of  six  hundredth-  of  an  inch.     Average  thermometer 
71.  highest  90,  lowest  58. 

Mobile,   Ala.     Fine  weather  in   the  interior  and   picking 
and  marketing  are  active.     We  have  had  no  rain  the  pa 
week.     The  thermometer  hi-  averaged  82,  the  highi    1  being 
93  and  theflo  .  2.     Mo  linfall   1.09  incni 

Montgomery,    .1/".     I  mably    hoi    and   dry   all    the 

week,     bill     ideal     picking     wealher.       The     t  hermollieter     h 

averaged  82,  ranging  from  69  to  '.».'"> .fl 
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I'  Selntm,  Ala. — We  have  had  hot  and  dry  weather  all  the 
week.  The  thermometer  has  ranged  from  68  to  90,  aver- 
aging 79. 

Madison,  Via. — Dry  all  the  week.  Average  thermometer 
82,  highest  93,  lowest  70. 

Tallahassee,  Fla. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  81,  the  highest 
being  93  and  the  lowest  70. 

Atlanta,  Ga. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  80,  ranging  from  6G  to  94. 

Augusta,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  one  hundredth  of  an  inch.  The  ther- 
mometer has  ranged  from  69  to  92,  averaging  80. 

Savannah,  Ga. — Rain  on  one  day  of  the  week  to  the  extent 
of  sixteen  hundredths  of  an  inch.  Average  thermometer 
81,  highest  94,  lowest  G9.     Month's  rainfall  4  inches. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  one  inch  and  eighty-one 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  92  and  the  lowest  70. 

Florence,  S.  C. — Dry  all  the  week.  The  thermometer  has 
averaged  76,  ranging  from  63  to  90. 

Spartanburg ,  S.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  53  to  91,  averaging  72. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  one  hundredth  of  an  inch. 
Average  thermometer  72,  highest  89,  lowest  55. 

Raleigh,  N .  C. — Rain  on  one  day  of  the  week  to  the  extent 
of  twenty  hundredths  of  an  inch.  The  thermometer  has 
averaged  69,  ranging  from  50  to  88. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT FOR  MONTH  OF  SOPTEMBER.— Below  we 
present  a  synopsis  of  the  crop  movement  for  the  month 
of  September  for  three  years: 


Gross  overland  for  September bales 

Net  overland  for  .September 

Port  receipts  in  September 

Exports  in  September 

Port  stocks  on  Sept.  30 

Northern  spinners'  taking's  in  September 

Southern  consumption  in  September 

Overland  to  Canada  in  September    (in- 
cluded In  net  overland) 

Burnt  North  and  South  in  September 

Stock  at  North,  interior  markets  Sept.  30 

Came  in  sight  during  September 

Came  in  sight  balance  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1911. 


1910. 


17,312 

20,524 

13,549 

7,515 

7,620 

7,120 

1,250,549 

926,908 

1,037,386 

954,492 

619,453 

655,450 

428,759 

375,820 

485,990 

106,499 

148,609 

91,590 

150,000 

133,000 

225,000 

6,059 

3,297 

3,940 

12,945 

5,591 

9,500 

1,592,064 

1 

,181,451 

1,427,506 

10,950,881 

9,223,455 

12 

,132,332 

10,650,961 

527.28 

523.57 

520.17 

503.28 

499.57 

496.17 

J 'joy. 


INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


go««*«r  5- 
yi  Receipts  at- 


Bombay- 


1911. 

1910. 

19 

Week. 

Since 
Sept.  1. 

Week. 
3,000 

Since 
Sept.  1. 

Week. 
8,000 

5,000 

20.000 

21,000 

Since 
Sept.  1. 

23,000 


Exports 
from — 

For  the  Week. 

Since  September  1. 

ifreat 

Conti-    Janan 

Great 

Conti- 

Japan 

briuiin. 

nent.    &China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay— 

1 

1911 



8,000     

6,000 

11,000 

5,000 

16,000 

1910 



12,000     

12,000 

1,000 

51,000 

8,000 

60,000 

1909 



2,000     

2,000 

1,000 

17,000 

8,000 

26,000 

Calcutta — 

1911 



2.000 

2,000 

1910 



1     





3,000 

3,000 

1903. 



1.000,     

1,000 

1,000 

3,000 

4,000 

Madras — 

1 

1911 



1,000 

1,000 

2 .000 

1910 



1,000     

1,000 

3,000 

3 ,000 

1909 



1     





4,000 

"1,666 

5,000 

All  othern — 

1911 



4,000     

4,000 

29,000 

29,000 

1910 

1,000 

2,090     

3,000 

1,000 

17,000 

18,000 

1909 

6,000     

6.000 

2,000 

26,000 

28,000 

Total  all— 

i 

1911 

10,000     

10.000 

1.000 

43,000 

5,000 

49,000 

1910 

1,000 

15,000     

16,000 

2,000 

74,000 

8,000 

84,000 

1909 

9,000     

9.000 

4.000 

50.000 

9.000 

63  ,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  yarns  and  quiet  for  shirtings.  Spinners  are  con- 
sideered  to  be  well  uider  contract.  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


Aug. 
18 
25 

Sept 

1 

8 

15 

22 

29 

Oct . 


1911. 


32s  Cop 
Twist. 


A. 
9% 

9% 

9% 

9% 

9  11- 

9    7- 


@ 


@ 
@ 

@ 
16® 


10  H 
10% 


8%  lbs.  Shirt-    CoVn 

ings,  common     Mid. 

to  finest.         Upl~s 


8.  d. 


s.  d. 


10*3  5 

<.<<•-.  :, 
10%  5 
WM  5 
10%  |5 


7%®10  7H 

8  ©10  8 

8%r«  10  9 

9  @10  10 
9   ®10    10% 

9  <aio  io'a 

8%©10  9'A\ 


d. 
6.69 


1910. 


32s  Cop 
Twist. 


d. 

1054     ® 


6.S8  10%     @ 


6.95  10% 
7.32  10% 
7.18  10% 


@ 


11% 
11% 

11% 
11% 

11% 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


s.  d, 


6.80  10  9-1 6 frill  5-16  5 
6.11  10%      ©115-165 


6     @10  7% 
6%@10  8 


10  8 
5%@10  7H 
0     @10  7H 
6     @10  7% 
6     ©10  7% 


9X      m      10      S     7%  -  10  8     15.59  10%      <3      11%  5     7      @10  9 


Col'n 
Mid. 
VpVs 


8.26 
8.14 

7.97 
8.03 
7.98 
7.82 
7.61 

7.88 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week. 

Season. 

Week. 

Season . 

Vlsll  li       ipj>]          |)t.  28.. 
VlJiil  le  supply  Sepl .     1 
Ami  rlcan  in  sigJn  to  Oct.  8 
Bon  bay  receipts  to  Oci .  5 
'ii hi r  (ndla  sbip'ti   te  Od 
Alexandria  receipts  to  <  >c 
supply  to  Oct.  4  v  . 

2,272 

.-,r,2,::i7 
.   i  o< 

1.001 

20.00) 

t.i,:. 
2,053,67fl 

20,000 

3,779,296 

2,540,442 

4,00< 
:;  l,0<  0 

2,397.693 

2.146,531 

1,495,51  ! 

1 ,685,839 
21,000 
24.COO 
71,000 
31,000 

Total  supply 
Deduct- 
Visible  supply  Oct.  6 

■:,77i 
0,442 

3,278,353 

2,1  16,531 

Total  takings  to  Oct.  '. 

Of  which  American.     

352,329 
228  32! 

12  1,000 

1,238 

319.200 

251,162 

192.102 

59, 000" 

1.131,822 
851,822 

Ol  which  other 

L80.000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  403,5  0  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool— Oct.  4— Adriatic,  4,719  upland,  2.615 

foreign,  40  Sea  Island 7,374 

To  Havre — Sept.  30 — Rochambeau,  3,199 3,199 

To  Bremen— Oct.  4— Prinz  Friedrich  Wilhelm,  150 150 

To  Hamburg — Oct.  2 — President  Lincoln,  799 799 

To  Antwerp — Sept.  29 — Vaderland,  1,877 1.877 

To  Barcelona — Oct.   2 — Venezia,    100 100 

To  Genoa — Sept.    29 — Principe   di   Piemonte,    1,800;   Prinsess 

Irene,    1,400 3,200 

To  Naples — Sept.    29 — Prinzess    Irene,    450 Oct.    2 — Duca 

degli  Abruzzi,  500-_.Oct.  3 — San  Giovanni,   1,200 2,150 

To  Leghorn— Sept.  29 — Perugia,  100 100 

GALVESTON — To   Liverpool — Sept.    28 — Tripoli.    13,376-.  .Sept. 
29— Comedian.  11,295:  Yola,  9,452__.Oct.  4 — Civilian.  21,- 

194-_. Oct.  5 — Denis,  10,641;  Riojano,  10,657 76,615 

To  Manchester— Sept.  30 — Asuncion  de  Larrinaga,  12,607 12,607 

To  Havre — Sept.   29 — Middleham  Csatle,   5, 924.-. Sept.  30 — 

Mitamichi,   11,132 17,056 

To  Bremen — Sept.    29 — Hillglade,    10,128;    Pontop,    5,794... 

Oct.  5 — Bitschin,  3,509 19,431 

To  Hamburg— Oct.  2 — Albion,  3,540 3,540 

To  Rotterdam — Sept.  29 — Lord  Roberts,  1,930 1,930 

To  Antwerp — Sept.  29 — Middleham  Castle,  2,412 2.412 

To  Reval — Sept.  28 — Glenarm  Head,  2,110 2,110 

To  Narva — Sept.  28 — Glenarm  Head,  1,000 1,000 

To  St.  Petersburg — Sept.  28 — Glenarm  Head.  2,988 2,988 

To  Barcelona — Sept.     28 — Giulia,     6,100 Sept.     29 — Aspro- 

monte,    2,625 8,725 

To  Venice— Sept.  28— Giulia,  1,150 1,150 

To  Trieste— Sept.   28— Giulia,   1,350 1,350 

To  Genoa — Sept.   29 — Aspromonte,   8,825 8,825 

TEXAS  CITY— To  Liverpool— Sept.  30— Logician,  11,900 11,900 

To  Havre — Sept.  30 — Morazan,  9,300 9,300 

To  Mexico — Oct    4 — City  of  Tampico,  300 300 

NEW  ORLEANS— To  Bremen— Oct.  6— Tampican,  4,400 4,400 

To  Ham  burs — Oct.  3 — Bosnia,  2,014 2,014 


MOBILE — To  Liverpool — Sept.  29 — Yucatan.  4.619 

PENSACOLA— To  Liverpool— Sept.  30— E.  O.  Saltmarsh.  3,773. 
To  Havre — Sept.  30 — E.  O.  Saltmarsh,  2,541 

SAVANNAH — To     Liverpool — Sept.     29 — Bretwalda,     10,978.. 
Sept.  30 — Glenalfric,  8,790;  Pathan,  2,881;  i'rklola  Mendel, 

9,io4_._Oct.  5 — Glenmorag,  8,439 

To  Manchester — Oct.    5 — Homewood,   4,730 

To  Havre— Sept.    29 — Elaine,    10, 677-.. Oct.    4 — Agnello    Ci- 

ampa,  6,883 

To  Bremen — Sept.  29 — South  Australia,   12,517. _ .Sept.  30 — 
Berwindmoor,  7,774;  Drumcraig,  11,177;  Kirkdale,  13,665.. 

To  Antwerp — Sept.  30 — Pathan,   115 

To  Bombay — Sept.  30— Glenaffric,  797... Oct.  5 — Gienmorag, 

1,450    

BRUNSWICK— To  Liverpool— Oct.  3— Median,  8,198 

To  Bremen — Sept.  30 — Frederike,   11,596 

CHARLESTON — To  Liverpool — Sept.   29 — Median.   6,800 

To  Bremen — Oct.   3 — C'ivegrove,   10,300 

WILMINGTON — To  Liverpool— Sept.  30— Donnelly,  10,492 

To  Bremen — Oct.  4 — Stanfield.  10,483 

BOSTON — To  Liverpool — Sept.  29 — Canadian,  3, 108.. .Sept.  30 — 

Sa?amore,  2,535. ..Oct.  3 — Cymric,  3,700 

To  Manchester — Sept.  29 — Iberian,  498 

To  Genoa — Sept.    29 — Canopic,    428 

BALTIMORE — To  Liverpool — Sept.   29 — Vedamore,   1.010 

To  Havre — Sept.  29 — Philadelphia,  710 

To  Bremen — Oct.  4 — Neckar,  4,860 

To  Hamburg — Sept.    30 — Pretoria,    850 

PHILADELPHIA — To  Copenhagen — Sept.   26 — Kentucky,  300.. 
SEATTLE — To  Japan — Sept.  30 — Panama  Maru,  150 


4,619 

3,773 
2,541 


40,242 
4,730 

17,560 

45,133 
115 

2,247 
8,198 
11,596 
6,800 
10,300 
10,492 
10,483 

9,343 
498 
428 

1,010 
710 

4,860 
850 
300 
150 


Total    403,580 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sept.  15. 
Salesof  the  week..    bales.   14,000 

Of  which  speculators  took.,     1,000 

Of  which  3  took 

Sales,  American 26,000 

Actual  export 4,000 

Forwarded 71 ,000 

Total  stock — Estimated 281 .000 

Of  which  American 138,000 

Total  imports  of  the  week 18,000 

Of  which  American 10,000 

Amount   afloat 169 ,000 

Of  which  American 146,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Sept.  22. 

Sept.  29. 

Oct-  G. 

34,000 

34,000 

72,000 

1,000 

2,000 

1,000 

3,000 

3,000 

22,000 

24,000 

52,000 

5,000 

5,000 

5,000 

69,000 

67,000 

84.000 

274,000 

283,000 

244,000 

132,000 

148,000 

121,00(i 

66,000 

80.000 

4S.000 

53,000 

73,000 

;  8.000 

197,000 

298,000 

449,000 

173,000 

273.000 

428.000 

Spot. 


Saturday.      Monday. 


Market,  1 
12:15  \\ 
P.M.      J 

Mid.  upl'ds 


Sales 

Sptc.&exp. 

Futures. 
Market      1 
opened  J 


Dull. 

5.86 

4,000 
1 ,200 

Easy  at 
4@5  pts. 
decline. 


Market, 
4 
P.  M. 


1     Easy  at 
»5%@14pts 
j     decline. 


Good 
demand. 

5.75 

14,000 
1,000 

Steady  at 

i   |)IS. 

decline. 

Quiet  at 
6%®9% 

Ills.  0.  C. 


Tuesday. 


Good 
demand. 

5.61 

14,000 
1,000 

Steady  at 

5%@8  pts. 

decline. 

Steady  at 
SH@12 
pts.  dec. 


Wed' day. 


Good 
demand. 

5.65 

12,000 
1,000 

Very  stca'y 
at  6  pts. 
advance. 

Quiet  at 
4%@5'-2 
pts.  adv. 


Thursday. 


Good 
di  mand, 

5.7J 

14.000 
1,000 


Friday. 


Good 
demand 

5.59 

12,000 
500 


Steady  at      Wea'i  at 
5@6pts.   ,8  to  10  pts. 
advance.        decline. 

Quiet  at  Barely  st'y 
3@6pts.  10%@12% 
pts,  'ady.  '■  pts.  dec. 


Oct.  7  1911.] 
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The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  iPrices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  oieen  in  pence  and  lOOtlis.     Thus.  5  72  means  5  72-100rf. 


Sept.  30 

to 
Oct.  0. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12«      12« 

r:  \ 

4 

12  H 

4 

12  'j 

4 

12  Vi 

4 

12  \ 

4 

p.  m 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m 

p.m. 

p.m. 

p.m. 

Sept 

5  72 

Scpt.-Oct 

5  52  Vi 

15 

13 

31 

31 

37 

35  1 

15  1 

ii1 

.'il 

•■i 

Oct.-Nov. 

5    48  '■• 

io  Vi 

;io 

2S  U 

•:s  Vi 

34  H 

S3  ! 

12  ! 

•.■J 

27  1  i 

Nov  .-Deo. 

5    l")  Vi 

•ts 

30  Vi 

27 

27  Vi 

34 

.-i.i 

10 

36  ' 

26  '■■ 

Deo  .-Jan. 

5   45  Vi 

38 

36  Vi 

27 

28 

34  Vi 

33  ! 

ill 

37 

26  ! 

Jan  .-Feb 

5  48  a 

1! 

;>9  Vi 

:<o  Vi 

SI 

37 

36 

30  ! 

29 

"7  ' 

Feb. -Mob. 

5    BO  Vi 

13 

12 

.1 3 

33  ! 

30  Vi 

38  ' 

IS 

12 

31  Vi 

29  Vi 

Mch.-Apr. 

b  52  a 

IS  Vi 

il1- 

35 

35  V. 

12 

11 

17 

14 

33  !  ■ 

31  ' 

Apr  .-May 

:.  54 

18 

ir>  >•, 

S7  Vi 

•'.7  '  i 

44 

43 

49 

lf> 

33  Vi 

May-Jane 

BO 

49 

30  Vi 

10 

4  a 

45 

"il 

8 

.".7  ! 

35  1  • 

June-July 

5    56 

50  '  • 

111  ' 

4  0 

10  '.., 

46  h 

45H 

:.i  V 

IS    ' 

38 

.16 

lulv-  \mr       _    -  .r>   56  K'51 

50 

40  Vi 

41       '47 

46       52 

49 

36  H 

BREADSTUFFS. 

Friday  Night,  Oct.  6  1911. 
Flour  has  met  with  a  fair  local  demand  and  prices  have 
been  generally  steady.  At  Minneapolis  the  sales  within  a 
week  have  been  about  500,000  barrels,  making  three  weeks 
of  active  business  in  which  ihe  sales  have  ranged  from 
500,000  to  700,000  barrels  per  week.  In  fact  for  three  weeks 
past  the  total  sales  foot  up  something  close  to  2,000,000 
barrels.  Some  of  the  Minneapolis  mills  have  practically 
sold  their  output,  while  others  have  done  even  better.  Some 
of  the  interior  mills  have  had  a  comparatively  good  trade 
with  a  wide  range  of  territory,  though  the  export  demand 
has  been  comparatively  small.  At  St.  Louis  trade  has  been 
light,  both  for  export  and  for  the  home  trade.  Clears  have- 
not  been  in  very  good  supply  at  Minneapolis  and  they  are 
firmly  held.  The  total  output  for  the  past  week  at  Minneap- 
olis, Duluth  and  Milwaukee  is  416,725  barrels,  against 
422,185  in  the  previous  week  and  410,180  last  year. 

Wheat  has  on  the  whole  moved  downward,  partly  owing 
to  more  favorable  foreign  crop  advices.  Reports  from  Ar- 
gentina are  to  the  effect  that  the  area  sown  has  been  in- 
creased 10%,  that  the  crops  are  forward  and  promise  more 
than  an  average  yield  and  that  locusts  are  not  likely  to  do 
much  damage,  owing  to  advanced  growth.  Foreign  markets, 
under  the  influence  of  such  news,  have  shown  a  declining  ten- 
dency. Also  the  receipts  at  the  Northwest  have  been  large 
and  in  four  days  the  stock  at  Minneapolis  gained  1,425,000 
bush.  Moreover,  while  the  breaking  out  of  war  between  Italy 
and  Turkey  might  seem  to  be  a  more  or  less  bullish  factor, 
rumors  have  latterly  been  persistent  to  the  effect  that  hos- 
tilities are  likely  to  be  of  short  duration,  partly  through  the 
intervention  of  Germany  or  some  of  the  other  Powers  of 
Europe.  On  the  other  hand,  the  weather  in  this  country 
and  Canada  has  been  in  the  main  unfavorable,  and,  accord- 
ing to  some  advices,  wheat  in  Canada  has  been  rotting  in  the 
shocks,  owing  to  continued  wet  weather.  Minneapolis  at 
times  has  done  a  good  cash  trade,  especially  in  the  low  grades , 
and  within  three  weeks  the  flour  sales  on  bookings  at  Minne- 
apolis have  reached  an  imposing  total.  The  increase  in  the 
available  supply  for  the  week  in  Europe  and  afloat  was  only 
900,000  bushels,  against  5,900,000  for  the  same  week  last 
vear.  The  total  increase  in  the  world's  supply  for  the  week 
has  been  only  4,069,000  bushels,  against  12,388,000  for  the 
same  time  last  year.  To-day  prices  eased  slightly  under 
long  liquidation  and  some  predictions  of  clearing  weathet 
at  the  Northwest. 

DAILY   CLOSING   PRICES  OF  WHEAT   FUTURES   IX    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red  ..... ..101         100H      90'-;    100        101         100 

December  delivery  in  elevator 104        103%   103  H   102J.    1  03    >    \02V» 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Th"rs. 

December  delivery  In  elevator 98  Vi     98  Vi     97  K     '><-'.     P8H     os 

May  delivery  In  elevator 104  H    104  M    l'1  I04H    103K 

July  delivery  In  elevator nom.     100H   100J4   99",    100^  100 

Indian  corn  has  advanced,  both  at  home  and  abroad.  One 
of  the  principal  factors  in  the  rise  has  been  persistenl  wet 
weather  at  the  West.  Country  offerings  have  been  light, 
cash  prices  have  been  strengthened  by  a  fair  demand,  to  say 
nothing  of  the  bad  weather  and  the  evident  disinclination  of 
farmers  to  sell  freely.  On  the  other  hand,  within  a  day  or 
two  the  interior  offerings  of  both  old  and  new  corn  have  in- 
creased somewhat.  This  is  especially  true  of  Illinois  and 
Iowa.  The  country  has  also  sold  futures  to  some  extent. 
\'-cording  to  some  accounts,  about  4,000,000  bushels  of  new 
corn  have  been  hedged  thus  far  this  season  by  sales  of  De- 
cember. At  Chicago  contract  stocks  are  1,881,000  bushels, 
against  597,000  a  year  ago.  To-day  prices  were  lower  under 
expectation  of  clearing  weather  at  the  Wesl .  long  liquidation 
and  favorable  crop  accounts  from  Roumania. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN   IN   NEW   U1KK. 

Sal.      Mon.     Tues.     Wed    'lliurs. 

Cash  corn  75  Vi     76'.,'      76  7'.  70  70 

December  delivery  In  elevator nom".   nom.   nom.     nom.    nom.     nom. 

DAILY   CLOSING    PRICES   OF  CORN    FUTURES    IN   CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs    Fri. 
October  delKery  In  elevator  .nom.     nom.     nom.     nom.     nom.     nom. 

December  delivery  In  elevator 64  64  X      64^-:      I  64»4 

May  delivery  In  elevator 65  'A     65  H      65  Vi     65  Vi     66  65  % 

Oate  have  been  steady  with  slight  fluctuations  The 
Eastern  demand  at  Chicago  has  at  times  been  good  and 
standard  oats  have  sold  at  Chicago  at  \\ic  under  December 
in  store.  Cash  houses  in  the  middle  of  the  week  sold  more 
freely,  but  their  offerings  were  readily  taken  by  speculators, 
who  were  buying  on  the  idea  of  a  short  crop  and  much  higher 


prices  later  in  the  season.      Prices  to-day  were  off  slightly,  in 
sympathy  with  other  grain. 

DAILY    CLOSING   PRICES   OF   OATS   IN    NEW    YORK. 

Sat.     Mon.    'lues.     Wed. 'Thurs.  Fri. 

Standards ..52J$     52  vi    52)4    sa        53        53 

No.  2  White 53  53  53  53  y,     53  Vi      53'.. 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.   Fri 

October  delivery  In  elevator nom.     46%     46  "^     46.H     46  J<    nom. 

Deoember  delivery  In  elevator 47s     48        47%     47%     48        47K 

May  delivery  la  elevator.    50 '•<;     5oh    50  m     60H     M)%     .r>o'. 

The  following  are  closing  quotations: 

FLOUR 


Winter,  low  grades 13  40@$3  60 

Winter  parents 4  7.">@    4  90 

Winter  straights 4  25  £    4  50 

Winter  clears 4  on®    4  25 

Spring  patents.. 5  40®    5  85 

Spring  straights 5  10®    5  30 

Spring  clears... 4  50®   4  85 

GRAIN. 


Kansas  straights,  sack. 34  65®$5  10 

Kansas  clears,  sacks 3  9>@   4  35 

City  patents... 6  45®   6  85 

Rye  flour 4  75®    5  25 

Graham   Hour 3  85®   4  00 

Corn  meal.  Kiln  dried 3  70®   3  80 


Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer elevator 

No.  3 elevator 

Rye.  per  bushel — 

No.  2   Western. 

State  and  Pennsylvania 

Barley — Malting 


Cents. 
76), 
Nominal 
Nominal 

Nominal 
Nominal 
Nomina) 


Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  U 31  16  ', 

N.  Spring.  No.  2 1  12  ', 

Red  winter.  No.  2 99  Vi 

Hard  winter.  No.  2 1  1  8»4 

Oats,  per  bushel,  new —  Cents. 

Standards. 53 

No.  2  white 53!^ 

No.  3  white 53 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Jtye. 

bbls.H)6lbs. 

bush.  60  Ws. 

bush.  56  lbs. 

bush.  32  lbs.  bushASlbs. 

bu.SHlbs. 

Chicago 

130.019 

381,000 

2.311,050 

1,70J,800 

924,100 

66,500 

Milwaukee.. 

73 .320 

272,330 

136.730 

283,900 

483,600 

121,380 

Duluth 

8.585 

1,217,135 

7,233 

78,495 

372,656 

49,467 

Minneapolis. 

4,648,302 

52,950 

268,810 

1,461,880 

90,400 

Toledo 

194,000 

45,700 

60.000 

Detroit 

7,253 

38.183 

21,478 

23,421 

Cleveland  .. 

585 

8,964 

81,425 

41.630 

510 

St.  Louis. .. 

77.610 

277,610 

326,745 

414,800 

126,000 

2,200 

Peoria 

47,700 

23,000 

208,150 

80.000 

77,400 

4,400 

Kansas  City. 

345.072 

445,200 
7,506.324 

159,600 

180,200 

Total  wk. '11 

3,351,061 

3,141,056    3,446.148 

324,347 

Same  wk.  '10 

377.063 

7,284,088 

3.850,453 

3,632,577,   2,356,913 

110,049 

Same  wk.  '09 

727,584 

11.551,780 

3,682,938 

3,847,082    3,490,768 

214,105 

Since  Aug.  1 

1911 

2,887.302 

56,705,354 

30.015,419 

35,667,522  17,394,147 

2,119,200 

1910 

3,272.770 

74,324,652 

34.507,118 

55,819,705  11,903,100  1,407.915 

1909 

4,677,600 

69,137,277 

30,307,026 

41.682.458  15,677.025  1,855,478 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  30  1911  follow: 

Receipts  at — 


Boston 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News 

Galveston 

Mobile 

Mi  mt  real 


Flour, 

Wheat, 

Corn, 

Oats, 

Rye, 

Barley. 

bbls. 

bush . 

bush. 

bush. 

bush. 

bush . 

176,407 

392,200 

481,600 

444,975 

211,541 

39,100 

32,255 

79,378 

546,845 

94,449 

3,000 

73,358 

224.268 

19,994 

134,056 

62,368 

211,908 

209,983 

30,242 

893 

48,860 

31,548 

3,600 

60,200 

69,000 

429 



41,000 

4,000 

3,000 

4,000 

57,756 

497.798 

162,392 

26,969 

4,989 

Total  week  1911..     437.121     1,450.152      1.489,014         799,691     217,423  90.960 

SinceJan.  1  1911.13,983.406  61,356,973  55,165.322  41.807.239  3186,420  590,190 

Week  1910 426,624     1,185,645         746.117      1,267,408       58,747  6,520 

SinceJan.  1  1910.13,248,885  51,012,608  30,453,879  37,886,756  2430,635  599,980 

*  Receipts  do  not  include  grain  passing  through  New  O.-leans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  Sept.  30  are  shown  in  the  annexed  statement: 

Flour, 
bbls. 
83,499 
17,205 
34.000 
67,891 
17,698 

3,197 

3,000 

16,000 


Wheat. 

Corn, 

Exports  from — 

bush . 

8  ■ish 

New  York 

100.:iHl 

262.160 

Boston 

132.053 

309,032 

Philadelphia 

130.000 

112,000 

Baltimore 

320,362 

246.855 

\'<  w    O  leans 

86,000 

Newport  News 

Galveston _ 

Mobile 

4,000 

Montreal.. 

473,000 

93.000 

Oats, 

bush. 

24,503 


100 


Rye, 
bush. 


Barley, 
built. 


Peas, 

bush. 

140 

~3~,666 
"166 


Total  week 
Week   1010... 


.1,215,796   1,113.053   242.919 
.1,091,342       644,033  263,754 


48,000 

72.603 
28.900 


16,986 


3,240 
1,991 


The  destination  of  these  exports  for  the 
July  1  1911  is  as  below7: 

~-FlOUT—  — 

Since 

Week  July  1 

ts  for  week  and  Sept. ZQ.  1911. 

Since  July  \  to—        bbls.  Vbli 

United  Kingdom.. .155,375  1,306,645 

Continent 50,350  543.714 

Son    &  Cent.  Amer.   21.499  227,210 

Wesl    Indies 12.915  282,892 

Brit.  Nor  Am.  Cols.     1,511  15,723 

other  Countries 1  239  88  93 


week  and  since 


—  Wheat- 

Since 

Jvlii  1 

Sept.  30.  1911. 

bush.  bush. 

782,:oi    11,849,627 

4:«,4o5   10,079,196 

208.035 

4,710 


4,000 


— Corn 

Sinte 

July  1 

1011, 

bush . 

3,139,188 

2,800.5011 

427.30'! 

493,905 

5,04:; 

9,43  1 


Week 

Sept.  30. 

bush. 

539,746 

476,567 

7:i.. '170 

21,200 

536 

1,004 


Total 
Total     1910 


...242,919  2,445.110    1,215.796  22.146.477    1,113,053      6.895.47s 
263,754   1,738,999    1.091,342   10.765.288      644.033     3.201,24s 

The  world's  shipments  of  wheat  and  corn  for  the   week 

ending  Sept.  30  1911  and  since  July  1  1911  and  1910are shown 

in  the  following: 


• 

Wheat. 

Corn. 

Exports. 

1911. 

1010 

1011. 

1910     _ 

Week 

Since 

Week 

Mnce 

Since 

Sept.  30. 

July  1. 

July  1. 

Sept.  30. 

July  1 

July  1 

Bustu  It 

Bushels. 

Bushels. 

Bushels. 

Bushels 

Huthtl\ 

North  Amcr. 

3.922.000 

41.162.Oon     18.94 

796.000 

5.H57.0O0 

;i..)77.oihi 

Ri'rnln  . .  .. 

1,288,000 

27  174.000    56  9 

655.000 

18,55*2.000 

2,199,00(1 

Danube 

2,303.000 

1  000    33,504  000 

289.000 

20.868,000 

7,610,(100 

Argentina 

15  256  "no    13,7 

60,000 

42,053.000 

Australia 

1,163  000 

12  200.000]      8.784.000 





India 

424,000 

1,000    11 





Oth  countr's 

136,000 

2.627.0O0|     2,334,000 

Total 

1017I.OIMI 

136.768.000 

147.855.000 

1   740  000 

«S  137.000 

.■.'.  2-19  000 

966 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


-1911- 


Wheal, 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels . 

Bushels . 

Bushels. 

Bushels 

Bushels. 

Bushels. 

.Sept.  SO  1911. 

17,832.000 

13,424.000 

31,256,000 

1,539,000 

3,825,000 

5,364,000 

.Sept.  23  1911. 

17.512,000 

16,120.000 

33,632,000 

1,812,000 

4,369,000 

6,181,000 

Oct.       1  1910. 

14,904,000 

23.512,000 

38,416,000 

7. 599, 000 

11,390,000 

18.989,000 

Oct.       2  1909. 

10.880.000 

13,840,000 

24,720,000 

6,375,000 

5,865.000 

12,240,000 

Oct.       3  1908. 

15.120,000 

16.640,000 

31,760,000 

6,630,000 

5,780,000 

12,410,000 

Oct.       5  1907. 

18,360.000 

16,320,000 

34,680,000'   7.720,000 

3,480,000 

11.200,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  30  1911,  was  as  follows: 

AMERICAN     GRAIN     STOCKS. 


New  York 1 

Boston 

Philadelphia 

Baltimore 2 

New  Orleans 

Galveston 

Buffalo. 3 

Toledo --   1 

Detroit . 

Chicago 17 

afloat 1 

Milwaukee 1 

Duluth 3 

Minneapolis 4 

St.  Louis 4 

Kansas  City 5 

Peoria 

Indianapolis 

Omaha.. I 

On  Lakes 

On  Canal  and  River 


Wheal, 
bush. 
,997.000 
433,000 
409,000 
,035.000 

34.000 
216,000 
,241.000 
,973.000 
267.000 
,680.000 
.184,000 
,016.000 
,840.000 
,783,000 
,614,000 
,515.000 

34,000 
757.000 
,458,000 
764,000 
459,000 


Corn, 

bush. 

457.000 

344.000 

5.000 

331,000 

53,000 

5,000 

764,000 

48,000 

166.000 

3,078,000 


Oats. 

bush . 

755.000  • 

42.000 

86.000 

663,000 

143,000 


68.000 

12.000 

62,000 

77,000 

127,000 

3,000 

128,000 

268,000 

268.000 

75,000 


1,084,000 
425.000 
247,000 

6,307,000 

4,535.000 
570,000 
742,000 

1,175,000 
693 ,000 
228,000 

1,575,000 
180,000 

1,211.000 

333,000 

50,000 


Rye, 

h  li ah 
3 ,000 


120,000 


46,000 

3,000 

43 ,000 

11,000 

68,666 

122,000 

88,000 

3,000 


4,000 


Barley, 

bush . 

2.000 


1,000 


602,000 


55,000 

145,666 

733,000 

661,000 

42,000 


82,000 
444,000 


Total  Sept.  30  1911. 
Total  Sept.  23  1911. 
Total  Oct.  1  1910. 
Total  Oct.     2  1909. 


Montreal 

Fort  William  ... 

Port  Arthur 

Other  Canadian  . 


.52,709.000  6,339.000 

.61.150,000  6,867.000 

.34,968.000  5.041.000 

.19,442.000  3.367,000 


Total  Sept.  30  1911- 
TotalSept.  23  1911. 
TotalOct.  11910. 
Total  Oct.     2  1909. 


American  . 
Canadian  . 


CANADIAN 

Wheat, 

bush. 

481,000 

1,772.000 

1,303.000 

541,000 

4,097.000 
2.774,000 
6,897,000 
7.494,000 


GRAIN 

Corn, 

bush. 

359,000 


Wheat, 

bush. 

.62,709.000 

.  4,097,000 


359.000 

394.000 

167.000 

48.000 

SUMMARY. 

Corn, 

bush. 

6,339.000 

359,000 


21.044,000 
22.236,000 
18,801,000 
12,801,000 

STOCKS. 

Oats, 

bush. 

559,000 

160.000 

81.000 

2,732,000 

3,632.000 

4,638.000 

656.000 

195,000 


Oats, 

bush. 

21,044.000 

3,632,000 


511,000  2,767,000 

412.000  2.462,000 

353.000  2,444,000 

458,000  3.593,000 


Rye, 
bush. 


Barley, 

bush. 

20,000 


20,000 
16,000 
39,000 
47,000 


Rye,  Barley, 

bush.  bush. 

511,000  2,767,000 

20,000 


Total  Sept.  30  1911.-56.806,000  6,698,000  24,676,000 

Total  Sept.  23  1911_.54.924.000  7,261,000  25,817.000 

Total  Oct.      1  1910. .41.865.000  5.208,000  19.457,000 

Total  Oct.      2  1909.-26,936,000  3.415.000  12,996,000 

Total  Oct.     3  1908.-34,281,000  3,577,000  7,792,000 


511,000 
412,000 
353,000 
458,000 
795,000 


2,787,000 
2,478,000 
2.483.000 
3,640.000 
6,090,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Oct.  6  1911. 
So  far  as  the  character  of  demand  and  the  volume  of  busi- 
ness are  concerned,  conditions  in  textile  markets  generally 
underwent  but  little  change  this  week.  There  were,  how- 
ever, some  interesting  developments  in  various  directions. 
In  the  cotton  goods  trade  expectations  of  a  large  cotton 
crop  were  further  encouraged  by  the  two  Government  re- 
ports on  Monday,  which  caused  an  easier  tendency  in  prices 
of  some  print  cloth  yarn  goods  on  contracts;  although  con- 
cessions of  about  y%c.  a  yard  were  offered  on  certain  con- 
structions, buyers  were  not  inclined  to  operate  freely. 
Another  noteworthy  feature  of  the  primary  cotton  goods 
market  was  the  greater  steadiness  in  both  the  finer  and 
coarse  goods  ends.  There  were  indications  of  less  active 
competition  for  business  in  fine  cotton  fabrics,  sellers  appar- 
ently being  less  willing  to  accept  orders  for  forward  delivery 
on  a  basis  pointing  to  a  probable  loss,  while  the  uncertainty  of 
mills  being  able  to  secure  long  staple  on  favorable  terms  made 
sellers  more  conservative  in  booking  for  distant  shipment 
at  present  prices.  The  limited  supplies  of  coarse  cottons 
and  the  refusal  of  mills  to  take  additional  business  except  on 
a  basis  that  affords  a  reasonable  chance  of  profit  imparted 
steadiness  to  that  division  of  the  market.  The  weakening 
in  print  cloths  was  not  reflected  in  the  heavy  or  in  the  fine 
combed  yarn  cotton  goods.  Jobbers  continued  to  buy  fre- 
quently in  small  lots  for  immediate  and  near-by  use,  but  op- 
erated conservatively  for  forward  delivery,  especially  for 
spring;  there  seems  to.be  a  general  desire  among  them  to  get 
through  the  balance  of  the  year  with  as  light  stocks  as  possi- 
ble, and  they  apparently  prefer,  also,  to  await  a  clearer 
outlook  for  distribution  before  increasing  their  stocks  to 
any  extent.  House  trade  with  local  jobbers  is  reported  as 
fair,  while  demand  from  retailers  in  the  South  and  West 
is  said  to  be  broadening,  with,  at  the  same  time,  sharper 
competition  for  business  among  jobbers,  especially  in  the 
West.  !  Demand  for  cotton  yarns  was  quiet,  unsettled  con- 
ditions in  raw  material  causing  buyers  to  hold  off.  Wool 
and  worsted  fabrics  were  fairly  active. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Sept.  30  were  6,627 
packages,  valued  at  $526,068,  their  destination  being  to  the 
pointi  specified  in  the  tables  below: 


New  York  to  Sept.  30 —  Week. 

Great  Britain 25 

Other  European 66 

China 

India    64 

Arabia   .  1,280 

Africa 184 

West  Indies 1,177 

Mexico 151 

Central  America 503 

South  America 1,368 

Other  countries 1,809 


Since 

Jan.  1. 

648 

911 

80.008 

20,311 

15,878 

11.169 

30.430 

1,785 

15,115 

44,484 

30,687 


Week. 

6 

13 


70 

183 

43 

174 

1,427 

201 


-1910- 


-5.7.  c* 

Jan.  1. 

1,569 

716 

57,051 
9,813 
9,936 
5,603 

21,537 
1,533 
9,232 

35,664 

34,552 


Total    6,627      251,426        i  2,117      187,206 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$17,887,919  in   1911,  against  $12,852,090  in  1.910. 

Drills  and  sheetings  were  in  better  request,  and  buyers 
found  it  difficult  to  secure  even  small  lots  fpr  immediate 
delivery;  stocks  in  first  hands  are  unusually  low,  and  some 
mills  arc  reported  sold  up  for  the  next  month  or  two.  Heavy 
colored  cottons  were  also  in  more  active  demand,  with 
limited  stocks  available,  and  several  mills  are  understood 
to  be  provided  with  orders  that  w  ill  keep  them  well  employed 
for  the  balance  of  the  year  at  least.  Duplicate  orders  on 
specialties  in  fine  cotton  dress  goods  have  been  coming 
forward  in  an  encouraging  way,  reflecting  a  broader  distri- 
bution by  retailers.  Wash  goods  for  future  delivery  were 
ordered  more  freely  by  retailers.  Well-known  brands  of 
bleached  cottons  show  an  improved  demand,  and  some  lines 
are  stated  to  be  sold  ahead  for  the  next  sixty  days.  Ging- 
hams were  fairly  active,  but  business  was  unevenly  dis- 
tributed. Napped  cottons  continued  to  move  steadily  for 
fall  requirements.  Export  trade  generally  ruled  very  quiet; 
sellers  catering  to  China  trade  were  a  trifle  lower  in  their 
views,  but  buyers  in  turn  lowered  their  bids.  Print  cloths 
and  convertibles  were  rather  quiet  and  somewhat  easier,  gray 
goods,  383/2-inch  standard, are  now  quoted  at  4J^c.  to4  %c. 

WOOLEN  GOODS. — In  the  primary  dress  goods  market 
the  offering  of  cotton-warp  and  wool-filled  printed  challies  by 
a  prominent  manufacturer  for  spring  1912  and  the  announce- 
ment that  another  well-known  house  would  place  a  similar 
line  of  goods  on  the  market  shortly  were  the  principal  fea- 
tures; domestic  manufacturers  have  not  heretofore  made 
challies  of  this  description  for  the  general  trade;  a  good  appli- 
cation was  reported  on  the  lines  thus  far  offered.  Serges  for 
the  jobbing  and  cutting-up  trades  were  in  good  demand  for 
prompt  and  future  shipment,  especially  cream  serges. 
Trade  in  dress  goods  as  a  whole  was  of  fair  volume,  but  more 
or  less  spotty.  Men's  wear  lines' continued  in  active  call  for 
prompt  and  near-by  delivery. 

FOREIGN  DRY  GOODS.— Some  improvement  was  noted 
in  the  demand  for  dress  linens  for  spring,  while  housekeeping 
goods  and  lines  for  the  holiday  trade  were  fairly  active. 
Imported  woolen  and  worsted  fabrics  were  in  moderate  re- 
quest. Spot  burlaps  were  in  good  demand,  scarce  and 
firmer;  futures  rule  quiet  but  firm;  light  weights  were  ad- 
vanced to  4c,  and  10)/£-ounce  to  5.30c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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Subscription  includes  following  Sunjtlemrnts— 
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raii.wat  and  Industrial  (quarterly) 
Railway  Kaummis  (monthly) 
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Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  natter  per  inch  space  (14  agate  lines) $4  20 

Two  Mouths         (-times) 22  00 

Three  Mouths    (13  times) 29  00 

Six  Months        (26  times) 50  00 
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CHTOAOO  OFFICE— Pliny  Ba,  tlett,  >18  Mon  idnock  Block;  Tel.  Harrison 4012 
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P.O.      uxll'i'.       Ft  out.  1*  ne  nnd  Depeyster  Sts.,       New  York. 

MUNICIPAL  BOND  SALES  IN  SEPTEMBER. 
The  total  of  municipal  bonds  sold  in  September  was 
$25,601,742.  The  more  important  sales  included  in  this 
aggregate  were  as  follows:  Jersey  City,  N.  J.,  $6, 776, 000 
4Hs;  Spokane,  Wash.,  $1,200,000  4^s;  Emmett  Irrigation 
District,  Idaho,  $1,100,000  6s;  Birmingham,  Ala.,  $1,000,- 
000  5s;  Tulsa  County,  Okla.,  $667,667;  East  Side  Levee 
and  Sanitary  District,  111.,  $950,000  5s;  Long  Beach,  Cal., 
$850,000  43^s;  Portland,  Ore.,  $850,000  4s;  Macon,  Ga., 
$700,000  43^s;  San  Francisco,  Cal.,  $590,000  5s;  Helena, 
Mont.,  $400,000  5s;  Erie  County,  N.  Y.,  $325,000  4Ms; 
Muskegon,  Mich.,  $300,000  4>^s;  Schenectady,  N.  Y., 
$300,000  4J^s,  and  Worcester,  Mass.,  $370,000  4s.  These* 
issues,  it  will  be  noted,  constitute  about  16^  millions  of  the 
month's  output.  In  the  total  given  above,  $25,601,742,  we 
include  only  permanent  loans  made  by  places  located  in  the 
United  States.  Last  month  there  were  also  negotiated 
$28,279,819  temporary  loans  by  places  in  the  States,  $1,500,- 
000  general  fund  bonds  were  put  out  by  New  York  City, 
while  $1,718,492  debentures  were  issued  by  Canadian  munici- 
palities. The  following  is  a  comparison  of  all  the  various 
forms  of  loans  put  out  in  September  of  the  last  five  years: 

1911.      1910.      1909.      1908.      1907. 

s  s  s  $  s 

Permanent  loans  (U.  S.). 25. 601. 742  18,364.021  23.001,771  34,531,814  47,947,077 

Temporary  loans  (U.  S.)_28,279.81J  20.526.236     8,259,055  18,185,449     4,996,164 

Canadian  loans  (perm't).    1,718.492     2.944,536     1,530,419  3,006,435        681,390 

Bonds  of  U.  S.  Possessions    

Gen.  fund  bds.  (N.Y.C.).   1,500.000     5.000,000      


Total -_ -.57,100,051  46.834,793  32,791,245  55,723,698  53,614,631 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  Sept.  1911 
were  243  and  36  ?,  respectively.  This  contrasts  with  382  and 
.502  for  August  1911  and  with  260  and  365  for  Sept.  1910. 

For  comparative  purposes  we  add  the  following  table  show- 
ing the  aggregates,  excluding  temporary  loans  and  also  issues 
by  Canadian  municipalities,  for  September  and  the  nine 
months  for  a  series  of  years: 


Month  of 
September. 

1911 $25,601,742 

1910 18,364.021 

1909 23.001,771 

1908 34.531,814 

1907-  .    47,947.077 

1906-  8.980.418 

1909  9,825.200 

1904.-.         10,694.671 

1903 8,762.079 

1902 9.179.654 


For  the 
Nine  Mos. 
S313. 171.881 
231.921,042 
272,389,451 
243.241,117 
199,722,964 
153,152,345 
141,021,727 
197.921,657 
111,745,993 
117,678,855 


Month  of 
September. 

1901 $14,408,056 

1900 4,033,899 

1899 7,201,593 

1898 6.173,665 

1897 9,272,691 

1896 3,693,457 

1895 11,423,212 

1894 8.249,347 

1893 3,885,137 

1892 6,242,952 


For  the 

Nine  Mos. 

$99,324,001 

97,194,441 

95,026,437 

83.150,559 

106,387,463 

56.229,416 

92,253.916 

90,454,836 

40,974,566 

63,583.834 


In  the  following  table  we  give  a  list  of  September  loans  to 
the  amount  of  $25, HOI, 74.'  issued  by  243  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


SEPTEMBER   BOND  SALES, 


Page. 

970.. 

682.. 

682.. 

682.. 

682. 

682.. 

893.. 

683.. 

970. 

822- 

000 . . 

823. 

894.. 

894.. 

894.. 

743.. 

894.. 

894.- 

894.. 

744.. 

894.. 

•  23.. 

823.. 

I>4. 


Name.                          Hate. 
Aiken  Co.  U.  H.  DIst.,  So.  Caro.  6 
Akron.  Ohio 4}^ 

Akron,  Ohio 4  j^ 

Akron,  Ohio .  4  y? 

Akron,  Ohio .  4H 

Akron.  Ohio .   .  4  y2 

Albany  County.  N.  Y.__  4 

Albert  Lea.  Minn.  (2  lssr 
Alexandria  Ind.  S.  D..  So.  I)ak.   5 
Algona.  Iowa 
Astoria,  Ore 

Athol,  Mass .  i 

Atlantic  City,  X.  .1  I 

Baraga,  Mich  6 

Baraga  Sch.   DIst..   Mich 
Barberton,  Ohio   (3   Issui 
BateabunrS.  I).  No.  ih.  So.  Car.   :> 
Bedford  Sch.  DM.  No.  2.  Mich      5 

Bellefontalne.  Ohio. ."» 

lienton  County,  Ind.  '2  Issues)  .   4  V, 
Big  Sandy  Sch.  Dlst  .  W    Va 

Blloxl.  Miss 

Birmingham.  Ala  •". 

Blytkevllle.  Ark  I  K 


Maturity. 

1921 
1912-1921 
1912-1914 

1914 
1912-1914 


al92  i 
(21916-192  1 


lD.'U 

1912-1911 

1946 

1913-1924 

lii.il 
1913-1926 


1941 
1912-1932 


Amount 

$8,000 

8,000 

7,950 

15,320 

9,000 

105,000 

97,000 

18,000 
80,000 

21" 

100 

23, 

8.0(10 

7,260 

.10.000 

7" 

1,000 
25,000 


IT  ire. 
1/100.30 
101.606 
100.059 
100.489 
100.077 
101  .843 
100 
100.026 

100  75 

104.234 

100 


100 
102   lol 


Page.  Name.  Bate. 

823   .Boise  City  Ind.  S.  D.,  Idaho...  5 

970..BokchIto,  Okla 6 

744_.Uower.ston,   Ohio. 4H 

744 ..Bowling  Green,  Ohio  (3  Issues).  4H 

683 .  .  Bristol .    Pa 

894. -BiownsvlMe,  Pa 4H 

894 .  -  Bryan,  Tex 5 

894     Calhoun  Co.  Com.  S.  D.,  Tex..   5 

971  ..Camden,  N.J 4.40 

744.  -Campbell,  Mo .. 

823.    Canal  Fulton,  Ohio 5 

894 .    Canton,  Mo 5 

744.  .Canton,  Ohio  (6  Issues) 4  yt 

823. .Canton  Township,  Ohio 5 

823.. Canton  Township,  Ohio 5 

823. .Canyon  County,  Idaho 5 

971  .-Carter  County,  Tenn 5 

894.. Charleston,  So.  Car _  4 

894. -Chelsea.   Miss 4 

894_.Clrcleville,  Ohio 4H 

083 -Clallam  Co.  S.  D.  No.  3,  Wash.   5 

683__Clarksville,  Tenn 4H 

744. .Cleveland,  Ohio  (2  Issues) 4 

971  ..Cleveland,  Ohio 4  X 

894.  .Cleveland.  Heights,  Ohio  (6  Iss.)   4« 

823.. Coal  Grove,  Ohio 4  y, 

823..Coldwater,  Mich 4 

823..Conneaut,   Ohio iy2 

744__Crooksville,  Ohio 

971  ..Crowley,  La 5 

894. -Cumberland  County,  Tenn 5 

895,-Dayton,  Ohio  (9  Issues) .  .. 

683,-Dayton,  Ohio  (5  Issues) . 

823. .Delano  Jt.  U.  H.  S.  D.  Cal_. 
971 -.Des  Moines  Co.  Dr.  Dlst.,  Iowa 
895_. Dickens  Co.  Com.  S.  D.,  Tex. 


Maturity. 
dl921-1931 
1936 
(11922 


2  1,'31&,34 
(21921-1941 
(21916-1931 


1916-1921 

1912-1935 

nl917 

1921-1931 

(21926-1941 

1929 

1931 

1912-1929 

(21912-1931 

dl921-1941 

OI924 

1941 

'  'iizi ' 

(21913-1923 
al918 


(21921-1931 


824.. Douglas  County,  Nev .{5 

5 


6 

5 

4K 


744_ 

683. 

971. 

971. 

824  _ 

683. 

97    _ 

744. 

744. 

895. 

824. 

895. 

971. 

744- 

683. 

971  _ 

744. 

745. 

824. 

745_ 

683. 

683. 

895. 

895. 

895. 

895. 

745. 

971. 

745. 

895. 

683. 

896. 

972_ 

896_ 

824_ 

824- 

896_ 

972- 

684. 

684- 

896. 

896- 

896. 

896. 

972.. 

745.. 

745.. 

824-. 

684_. 

'72_- 

896_. 

896.. 

896.. 

972.. 

824.. 

824.. 

745.. 

825.. 

825.. 

684.. 

684_. 

896.- 

972-. 

684.. 

825-. 

745.. 

972.. 

972-. 

972.. 

745.- 

745_. 

896.. 

896.. 

896.. 

684.- 

952.. 

896.. 

896.. 

972.. 

746.. 

684.. 

684.. 

684  .  . 

896 

972 

xi'.-, 

896.. 

896.. 

972    . 
972.. 
685 
B96 

7ir, 

972    . 
972.. 

H  2  :> 

7ir, 
746 

h  2  r, 

8  2.-, 


-5H 

-Duluth,  lllnn .  4  H 

.East  Side  Levee  &  San.  D.,  111.  5 

.East  Washington,  Pa 4K 

-Edmond,  Okla.  (3  Issues)    .   .   _  6 

.El  Centro  U.  H.  S.  D.,  Cal   .    .  5 

-Elmhurst  S.  D.  No.  46,  111 5 

.Emmett  Irr.  Dlst.,  Ida. 6 

Empire  Sch.  Dlst.,  Cal 6 

.Enid,  Okla .  5 

.Erie  County.  N.  Y.  (2  issues)..  4M 

.Escambia  County,  Fla 4H 

.Etna,  Pa 4  H 

-Eufaula,  Okla . 

.Farmdale  Sch.  Dist.,  Cal 

.Fayette,  Ohio 4  y% 

_  Florence,  Wis 

.Frankllnville,  N.  Y 4.40 

.Galveston,  Tex 5 

-Gary  Sch.  City,  Ind .  4 

-Gorman  Ind.  Sch.  Dist.,  Tex..  5 

.Greenfield,  Ohio..    .    .  iy2 

-Griffith,  Ind "I  5 

-Groesbeck  Ind.  Sch.  Dist.,  Tex.  5 

.Hamilton,  Ohio  (4  issues) 4  K 

-Harrisburg,  Pa 4 

.  Helena,  Mont 5 

-High  Point,  No.  Car.  (3  issues).  5 

.Hobart.  Okla.  (3  issues) 5J4 

.Hopewell  Twp.,  Ohio .  4U 

.Hubbell,   Mich ■  6 

-Hudson,  Wis .    .  4  ]4 

-Ionia,  Mich 

-Iroquois  S.  Dist.,  So.  Dak  .  5 


-Irvington,  N.  J 4% 

-Irvington,  N.  Y .     4  K 

-Jeromeville  Sch.  Dist.,  Ohio         5 

.Jersey  City,  N.  J 4H 

_Jesup,   Ga 5 

-Johnson  County,   Ind 6 

-Jordan  Ind.  S.  D.  No.  24,  Minn     5 
-Josephine  Co.  S.  D.  No.  7,  Ore.   5 

-Juniata  Sch.  Dist.,  Pa 5 

-Kalamazoo,    Mich 4  >£ 

-Kalamazoo,  Mich.  (2  issues)      _   4 

_  Kansas  (7  issues) Var. 

.Kimball  Irr.  Dist.,  Neb 

.Klrkwood,  Mo 5 

-Lake  County,  Ind "~   4  y2 

.Lakewood,  Ohio "   5 

.Lamar  County,  Tex I.I.   5 

-Lancaster,   N.   Y  4  yt 

-Lexington  S.  D.  No.  1,  So.  Carl   6 

.Linndale.  Ohio .  5 

-Livingston,  Mont .  5 

-Lockport,  N.Y .  _      5 

-Long  Beach,  Cal .  4}^ 

.Los  Angeles  City  H.  S.  D.,  Cal.   4« 
.Lowell,  Mass  _.  4 

-Lowvllle,  N.  Y...    .    .  5 

.Lucas  County,  Ohio... I  4^ 

Macon,    Ga _  __   41; 

.Madison,  Wls__    .  _        I"   4" 

.Madisonville  Sch.  Dist.,  Tex     "    5 
Marlon  County.  Mo  .  4 

.Marion  County,  Ohio       _  5 

.Marlon  Countv,  Ohio.  5 

.Marquette,   Mich 4^ 

Masslllon,  Ohio  (2  issues)      .         4  }-_ 
.Matteawan,  N.  Y__  4J^ 

Medford,  Mass .  4 

Medford,   Ore.. 

.Mlddletown,   Ohio  "      '"  \'y 

Milan  VII.  S.  D.,  OnlO-     .  4  H 

Mllford,  Mass .  4 

Milwaukee,  Wis,  $yt 

.Montcalm  County,  Mien   ..  5 

Montelalr,  N.  J.    .  4  y^ 

Montgomery  Cfty,  Mo.  (2  Issues)    5 
.Morgan  Hill,  Cal...  5 

Mount  (illead,  Ohio  (2  Issues)        5 
Mount  Holly  S.  D.,  Pa  4H 

Mount  Olive,  No.  Caro  6 

Mount  Vernon,  N.Y  4  \4 

Muskegon.  Mich 4  yt 

Myrtle  Creek,   Ore  6 

Nampa,  Idaho, .  .5^ 

Nashua,  N.  11  5 

Navasota,  Tex  5 

Ncbo  II.  S.  I).  No.  2,  Utah 5 

Ness  City,  Kan .   5 

New  Albany,  Miss 5 

Newark,  Ohio  (5  Issues)..  .    5 

Newburgh,  N.  Y  4.40 

Newhiirgh,  Ohio  1.-,  ,  .    4  H 

Newburgh,  Ohio  (2  Issues) 4M 

New  cast  1. •  Sch    in  ! ..  Pa 

New  Concord.  Ohio 0 

Newnan,  Ga 

New  Philadelphia,  ohio  -  4 

Nicollet.     \n, ,,,  r, 

Nllcs,    Ohio  .    5 

Nllcs.   Ohio        .   *y, 

Norfolk.     Va  .    4H 

Norfolk  Counl  .  .  V!  ..4 

North  Tonawanda,   \     >  .4  M 


(21916-1931 


.   1941 
1912-1921 
/J1933 
1936 


1912-1921 
1936 

1912-1941 
1925-1930 


1915-1939 

"  "l921 

dl931-1951 

al926 

al914 

(11916-1951 


(21916-1931 
1941 
1936 


al921 

dl92  V-1931 
1961 

"  T9T9"  " 

1961 

1917-1936 


(21921-1931 

(21926-1941 

1912-1916 

1912-1921 

Various 

(21921-1931 
1912-1921 
1912-1921 

(21921-1951 

(21916-1931 

al917 
(21921-1931 

1917-1950 
1912-1951 
1912-1921 
1912-1920 


1931 
(21912-1951 
(21921-1931 
1912-1925 

"19Y4-1918 


al921 

Y9 13- 19  22 
1913-1928 
1912-1926 


1941 

(21916-1941 

"  Y93l" " 

1931 

1931 

1915-19  1  1 

1931 

(21921-1931 

1913 
dl  921-1951 

(2192  1-1  931 

dl92  1-1  9.11 

1931 


(11921-1941 

1913-1917 


al922 
01914 

19  11 

a  1 9  1  6 

1912-192! 


Amount.       Price. 

$50,000       

12.500   100 
7,500   101.466 

14,115   

63,000    .  . 
33,000 
6,000   100 
4,000   100 
18,000   100.345 
22,000 

14,000   102.22 
10.000   100.40 

48,300   

12.000   107.50 
14.000   103*14 
47,620   101.28 

60.000  101.05 
25,000   100 
125.000   103.19 
17,500   103.186 

6,000   100 

60,000  1/100 
135,000   100.512 

11,000   

34,590   _ 

7,500   101.50 

7,000   ..  . 

10,000   101.88 

5,000   100 
75,000 

40,000  101.0275 
31,000 
87,200 

50,000  103.256 

251,000  101.264 
19,000   100 

2,000  100 

1,500  100 

1,000  100 
500   100 

50,000  101.252 

950,000  100.27 
22,500 
16,500 
75,000 

20,000  1/102.773 
1,100,000 

5,000  102.052 

10,000  100 

325,000  100.33 
180,000   97.53 

24,000  102.783 

9,000   

5,000  103.46 

18,650  100.816 

12,000   

50,000  100.05 

100,000   . 

50,000  100. ll4 

20,000   

40,000  103.09 

4,500  101.022 

5,000  100 

41,385   

154,000  100.26 

400,000  100 

50,000  102.677 
100,000   99.50 

18.000  100.005 

2,000  100 

20,000  100.50 
14,000 

11,500  100 

90,000  105.07 

28,000  100.214 

3,500  103.27 

6,776,000  102.328 

20,000  100.50 

5,500  100 

2,500  100.24 

20,000  101.01 

35,000  102.333 

23,600   . 

24,000   

62,800  100 

200,000   

10,000  103.561 

18,000   

20,500  103.73 

100,000  100 

35,000  100.03 

10,000  101.26 

1,270  100.339 

65,000  101.846 

8,000  100.625 

850,000  100 

280.000  100.80 

23,500  101.533 

9,000  102.235 

22,376   

700,000  100.38 
40,000   97.34 

18,000  100 

5,000   99.02 

19,700  100.842 

28,500  104.30 

100,000  100 

5,500   

47,000  100 

78,000  103.199 

56.000  100 

10.000  102.10 

3,200  101.70 

30,000  102.17 

100,000  102.899 

5,000  100.10 

74,250  103.4713 

20.000  1/100.115 

13.000  102.73 

2.025  101.77 

4,500  100 

12,000  103.22 

10.000  101.587 

300,000  101.833 

"00  

.'17. 000  IO2.04 
50,000 
000 

000 

5,000 
34,205 

MOO  IIIO 

22.099  .    .    . 
24,620 

180,000   1  100 

2.500  101.04 

.",0.000  103. 32 

100,000  100 

1.000  100 

6,800  lor,. 7fl4 

.'il.900  100.58 

27,000  

81. 000  101.(50 

8.500  100.148 
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Page 
897. 

825.. 

973 

74(5.  . 

71 6  _ 

897  ... 

897.. 

973 

825 

716.. 

685- 

716.. 

746.. 

746.. 

897 

82.1.. 

973 

825 

897_. 

746. 

826. 

826. 

826. 

973. 

897. 

685. 

973. 

826. 
973 

973 

826. 

746.. 

897. 

826. 

826.. 

826. 

973. 

973 

685. 

826. 

973 

973. 

973 

747. 

685. 

747. 

973. 

826. 

685. 

897. 

973. 

826.. 

826. 

826. 

685. 

747.. 

747.. 

973 

826.. 

973. 

826.. 

973.. 

973. 

685. 

747. 

898. 

747.. 

826. 

974. 

827. 

974. 

974. 

827. 

974 

748. 

748. 

974 

898. 

827. 

748. 

748. 

748. 

686. 

686 

898. 

686. 

686. 

748. 

899. 

899. 

748. 

899. 


5 

4 

5 

5 
5 

4'A 


Name.  Rate. 

North  Yakima,  Wash 4  <A 

North  Yakima,  Wash  .  .  5 

Oakdale.  Cal.  (2  Issues).  .  5 

Oakley  S.  D.,  Cal.. 

Ogdensburg,  N .  Y 

Onlda  Inil.  S.  D.,  So.  Dak.. 
Orrvlllc,  Ohio  (5  Issues).. 
-Overpeck  Twp.  S.  I).,  N.  J 

Palestine,   Tex 

Palouse  Sch.  Dlst.,  Wash 

Patton,   Pa 

Peabody,  Mass 4 

Peeksklll,  N.  Y _  4  X 

Perrln  Sch.  Dist.,  Cal...  .  6 

Pike  County,  Ind 

Pike  County,  Ohio 4 

Pittsburgh,  Pa 4  '  { 

Placentia  Sch.  Dist.,  Cal 

Plalnvlllc,  Conn _  4 

Portersville,  Cal.  (2  Issues) ._ 

Port  Clinton,  Ohio  (2  issues)...  5 

Portland ,  Ore 4 

Portland,  Ore 4 

.Pulaski,  Tcnn 5 

Putnam  County,  Mo 5 

.Ramapo  Union  Free  Sch.  Dlst. 

No.  15,  N.  Y 

Reed  City,  Mich.  (2  Issues) 

Roanoke,    Va 

Robertson     Co.     Com.     S.     D. 

No,  5,  Tex 

Rockford  Park  Dlst.,  Ill 

Rome,  N.  Y 

Rosebud  County,  Mont .  5 

Ross  Twp.,  Ill 5 

Russell,    Kan 5 

St.  Albans,  Vt 4 

St.  Albans,  Vt 4 

.St.  Johns,  Ore 

St.  Paul,  Minn 4 

Sandusky  County,  Ohio 4)4 

San  Francisco,  Cal.  (3  issues)..  5 

Schenectady,  N.  Y 4  M 

Schenectady,  N.  Y 4  A 

Sebewaing,  Mich 4yz 

Seneca  County,  Ohio __ 

So.  Mills  Twp.  S.  D.,  No.  Caro.  6 

Snoknne.  Wash.  (2  issues) 4^ 

Stambaugh,  Mich 5 

Stanton,  Aiich.  (2  Issues) 4 

Stephen,  Minn 6 

.Steuben  County.  N.  Y 4  A 

.Struthers,  Ohio 5 

Struthers,  Ohio  (6  issues) 5 

Sumas,  Wash 6 

Swampscott,  Mass.  (5  issues) 4 

Taylor,    Tex...    5 

Taylor,    Tex 5 

Terrace  Park,  Ohio 5 

Terrell,  Tex.  (2  issues) 5 

.Thief  River  Falls,  Minn 5  A 

Toledo,  Ohio  (2  Issues) 5 

Tulsa,  Okla.  (6  issues) 5 

Tulsa  County,  Okla...  .  5 

Tulsa  County,  Okla. 


5 
5 
4A 

5 

4A 

4 


Maturity. 
1931 
1931 


1917-1931 

1932-1942 
(21921-1951 

1931 

1931 
1912-1917 

1941 
1912-1916 

1925-1926 
1912-1921 


1912-1921 

1941 

1936 

1931 

£(1913-1916 

1912-1931 

1918-1922 

1941 

CM916-1921 
1916-1930 
1931 

(21921-1931 
1912-1914 

(21921-1931 
1921-1927 
1917-1919 


Amount 

§.>()  oou 

60.000 

37,000 

5,000 

120,000 

7,500 

56,; 300 

55,000 

20.000 

17.500 

12.000 

32.000 

95,000 

2,500 

15,600 

7,000 

60,000 

44,000 

70,000 

CO.  (Mill 

13,000 

600,000 

250,000 

20,000 

8,000 


Price. 
96.50 
102.685 
100 
100.50 
100 

ibi.iil 

106.25 
101.05 
100 

102  .26  " 

100.07 

100.44 

100 

100.50 

.TlOO 
102.272 

1  >!%  ba. 

102.783 

103.20 

93.669 

93.669 

100.50 


23,000   105. 
5,500   101 
120,000 


1941 


1912-1931 
1912-1931 
1912-1916 


1931 
1915-1919 

"  "193 1" " 
1912-1917 
1920 

60921-1931 


1912-1943 


(21926-1951 
1931 


1931 
1936 


.Tyrone  Sch.  Dlst.,  Pa 

.Umatilla  Co.  S.  D.  No.  6,  Ore.. 

Unadllla,  Ga.  (2  issues) 

.Union  County,  Ohio  (2  issues).. 

Upland,  Neb. 


4 
5 
6 
5 
5 
-Vardaman,  Miss..  .   6 

.Vernon  Parish,  La 5 

ViiallaS.  D.  No.  5,  La 5 

.Walnut  Ridge  S.  D.,  Wash 5H 

.Wascoe  S.  L).,  Cal 6 

.Watertown  Ind.  S.  D.,  So.  Dak.   5 

.Wayne  Twp.  S.  D.,  Ohio 4 

.Webster  Groves  S.  D.,  Mo 4  A 

.Westfleld,  Mass.  (3  issues) 4 

.Whlttler  S.  D.,  Cal 5 

Willmar,  Minn 4A 

.Wilson  Creek,  Wash .. 

.Woburn,  Mass 4 

.Wood  County,  Ohio 5 

Woodstown,  N.  J 4)4 

.Wooster,  Ohio  (5  issues) ._ 

.Wooster,  Ohio 4  A 

.Worcester,  Mass 4 

.Worcester,  Mass 4 

.Yakima  Co.  S.  D.  No.  6,  Wash.   5  A 

.Yonkers,  N.Y 4  A 

.Yonkers,  N.  Y 4A 

.  Youngstown,  Ohio  (10  issues)  _  _   5 
.Zanesvillc,  Ohio  (3  issues) 4 


(21921-1931 
(21926-1939 

dl916-l931 

dl  931-1 941 


1912-1931 

1912-1925 

(21921-1931 

"  ~192  6" 
1931 

1912-1920 

~~192f"~ 

1931-1934 

1921 

1916 

(21912-1931 

al916 

1912-1921 

"  "1021  " 


1 

100 

160 

125 

18 

28 

35 

15 

20 

15 

2 

590 

200 

100 

10 

22 

5 

,200 

5 

10 

5 

60 

4 

11 

7 

106 

1 

4 

1 

22 

40 

291 

500 

167 

40 

15, 

28 

81 

10 

5 

40 

20 

15 

15 

30 

7 

28 

47 

30 

40 

9 

9 

50 

10 

32 

17 

270 

100 

5 

125 

100 

100 

30 


.000 
.000 
,000 
,000 
,000 
,000 
,000 
.000 
000 
000 
,400 
,000 
000 
000 
000 
376 
,000 
,000 
,000 
.000 
000 
000 
,500 
550 
000 
900 
600 
000 
360 
000 
000 
997 
000 
000 
667 
000 
000 
000 
500 
000 
000 
000 
.000 
.000 
,000 
,000 
,000 
,0<X) 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,287 
,500 
,000 
,000 
,000 
,000 
,000 
600 
500 


104.548 
102.40 


100.625 

103.78 

101.79 

102.01 

100.10 

102.044 

101 

100.57 

99~.  55" 
101.12 
100.023 
102.552 
100.43 
100 
102.349 

1  bb"  " 
100 
100 
100 
2-100 


1/100 
103.075 


100 
100 
97.52 


98.75 
103.40 
101.666 
100 
100.40 
101.45 
101.753 
100 

1~01~269 
101.887 
101.63 

1 05.33  ~ 

103.63 
101.84 
yl00 
101.24 
100.799 


Total  bond  sales  for  September  1911    (243  munici- 
palities covering  363  separate  Issues) fc|25,601,742 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not.  including  $1 ,500,000  general  fund 
bonds  of  New  York  City  and  §28,279.819  of  temporary  loans  reported, 
and  which  do  not  belong  in  the  list,  x  Taken  by  sinking  fund  as  an  in- 
vestment     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality .  Amount. 

823__Boise  Cltv  Ind.  S.  D..  Idaho  (August  list) §50,000 

972.. Minneapolis,  Minn.   (August  list) 200,000 


973._Sebewaing,  Mich.  (August  list). 

897. .Teton  Co.  School  Dist.  No.  17,  Mont.  (July  list). 


10,000 
7,500 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.  Name.  Rate. 

822_.Acquackanonk  Twp.  S.  D.  No.  10, 

New  Jersey 4  A 

893. .Akron  Seh.  Dlst.,  Mich.  (July).   5 
894. .Boardman  Twp.  S.  D.,  Ohio...  4A 

823._Bradentown,    Florida 5 

971. -Clatsop  Co.  S.  D.  No.  22,  Ore..   6 
894 ..Cleveland  Hts.,  Ohio  (2  issues).  4  A 

895. .Duplin  Co.,  No.  Car.  (July) 5 

824.-E1  Reno,  Okla 6 

895- .Hale  Centre  Ind.  S.  D.,  Tex 5 

971  ..Hiawatha,  Kan 5 

896. .Iowa  City,  Iowa 4  A 

824--Jelllco,    Tenn 5  A 

824-_Kenosha,  Wis 4 

824  ..Le  Roy,  N.Y 4  A 

972  ..Lonipnont,  Colo 5 

972. .Lost  Nation,  Iowa  (July) 5H 

825__Marion  Co.  S.  Ds.,  So.  Car. (2  lss.)5 

746. .New  Castle  County,  Del 4 

825-_North  Star  Spec.  S.  D.,  Ohio...   5 

825.. Payne.  Ohio 4H 

825.-Paync,  Ohio 4H 

897.. Port  Angeles,  Wash 5 

897.  .Port  Arthur  Ind.S.D., Tex. (July)  5 


Maturity . 

Amount 

Price. 

$8,000 

100 

1922 

10,000 

(Z1923 

5,000 

102.14 

1941 

45,000 

101 

(21912-1915 

2,000 

101 

94,872 

101.449 

30,000 

2/101.59 

1936 

35,000 

106 

(21921-1951 

10,000 

100 

1912-1921 

11,641 

1928-1931 

20,000 

(21921-1941 

75,000 

100 

1917 

25,000 

1913-1917 

5,000 

100 

(21916-1926 

46,000 

94 

1914-1931 

12,000 

101.541 

1951 

50,000 

al948 

95,000 

96.34 

al915 

6,500 

100.384 

1913-1921 

9.000 

101.11 

al923 

17,000 

101.70 

(21916-1931 

50,000 

100 

(21931-1951 

25,000 

j/101.172 

Page.  Name.  Rate. 

826.. Seattle,   Wasii .   (8  Issues!       

K26._Tacoma,  Wash.  (6  issues)  7 

826. .Tiffin,    Ohio .   4 

826..l't>.)i  (5  Issue  1  5 

974.  .Young  County,  Texas  (July) 5 

974. -Young  Co.  S.  D.  No.  42.  Tex..   5 
974. .Young  Co.  S.   D.,  Tex.   (July) 

(2  Issues) 5 


Maturity. 


(21921-1951 
(21921-1931 

(21921-1931 


Amount. 
$106,74  3 
15,112 
70,400 
37.750 
20,000 
3,500 


Price. 


100 
100 
100 


1,900      100 


All  the  above  sales  (except  as  indicated)  are  for  August. 
These  additional  August  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $  2,82^,463. 


DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES. 


Page 

899.. 

827. 

749. 

899_. 

975 

827.. 

975    . 

975 

827-. 

828_. 

975. 

828_. 

899-. 

828.. 

828.. 

828. 

975.. 

828. 

749.. 

749.. 

7^9 

975.. 

975.. 

828.. 

828.. 

828.. 

749.. 

828. 

975    . 

975.. 

975    . 

8b9.. 

828.. 

828.. 

828.. 

7-<9_. 

975   . 

975.. 

899.. 

749.. 

828.. 

828.. 

749.. 


Name.  Rate. 

Amaranth  Township,  Ont 5 

Arnprlor,  Ont 5 

Berlin,  Ont 5 

Brandon,   Man.. 5 

Brldgeburg,    Ont 5 

Brock,    Sask 7 

Castor,  Alta 5^ 

Castor,  Alta 5  >A 

Champaigns.  D.,  Sask 6 

Earl  Gray 6 

Elmlra,  Ont 5 

Erksine  S.  D.,  Alta 5  H 

Hawarden,    S'ask 6 

HochiJaga  S.  D.,  Que 4A 

Hull,    Que 4>A 

Innlsfree,  Alta 7 

Lemburg  Sch.  Dlst.,  Sask 6 

Luduc  Seh.  Dlst.,  Alta 6 

Medicine  Hat,  Alta  (7  Issues) 5 

Mt.  Laurier,  Que 5 

Napanee,     Ont 5 

North  Edmonton  S.  D.,  Alta 5 

North  West  Sch.  Dists 6 

Ottawa,  Ont 4 

Ottawa,    Ont 4 

Ottawa,    Ont 4 

Pangman,   Sask .   6 


Pelee  Township,  Ont. 
Portage-la-Prairie,  Man.. 

Port  Hope,  Ont 

Port  Hope,  Ont 

Prince  Albert  S.  D.,  Sask. 
Renfrew,  Ont. 


.  5 

_  5 

.  5 

-  4H 

.  5 

.  5 

Renfrew,  Ont. .  5 

Rural  Mun.  of  Wlnslow,  Sask..  6 

Saskatoon  Pub.  S.  D.,  Sask 5 

Smith  Falls,  Ont.  (2  Issues) 5 

Spallumcheen,   B.  C 5 

.SpnnghelJ,   bask 6 

Taber,  Alta.   (4  issues) 5 

Taber  S.  D.,  Alta 5  A 

West  Oxford  Twp.,  Ont 5 

Wetaskiwin,  Alta.  (2  issues) 5 


Maturity. 

1912-1921 

1931 

"i94l" 
1912-1941 

1926 

191« 

1931 

1921 

1926 

1931 

1931 

1921 

1951 

1941 

1921 

1941 
1912-1941 

"1951" 
1912-1931 
1912-1931 
1912-1921 

1931 

1951 

1941 

1926 
1912-1931 

1942 

1941 
1912-1951 
1912-1941 
1912-1931 
1912-1941 

1921 
1912-1951 

1931 

~"~1936~~ 

"l94i"" 
1912-1921 
1931 


Amount. 

§3,500 

10,000 
7,500 

45,000 
8,000 
2,000 
5,0001 
3,000/ 
7,000 
1,000 
2,500 
1,000 
4,000 

45,000 

227,000 

3,000 

2,000 

19,000 

83,000 

22,000 
4,500 
6,500 

30,000 
160,5001 

85,0001 

343,500) 

4,000 

4,000 

100,000 

5,000 

10,000 
9,500 

25,000 
3,000 

10,000 
310,000 

43,964 

25,200 
1,500 

16,000 
4,000 
4,328 

12,500 


Price 

100 


104.837 
99.06 


98 


99.25 
98.02 


100.379 


97.57 


103.317 


101.635 
99.109 


98.62 


Total . §1,718,492 


News  Items. 

Atlanta,  Ga  — Vote  on  Commission  Plan  of  Government. — 
As  stated  last  week  (V.  93,  p.  893),  the  election  held  Sept. 27 
resulted  in  the  defeat  of  the  proposition  to  adopt  a  new  city 
charter  providing  for  the  commission  form  of  government. 
The  vote,  we  are  now  advised,  was  2,968  "for"  to  4,9(>o 
"against." 

Austin,  Potter  County,  Pa. —  Village  Destroyed  by  Flood.— 
This  village  was  almost  entirely  destroyed  last  Saturday 
(Sept.  30)  by  a  flood  due  to  the  breaking  of  the  dam  of  the 
Bayless  Pulp  &  Paper  Co.,  a  mile  and  one-half  north  of 
Austin.  The  towns  of  Costello  and  Waring  were  also  dam- 
aged, but  in  this  section  the  destruction  was  not  so  extensive, 
many  of  the  houses  being  above  the  level  reached  by  the 
torrent.  The  property  damage  at  Austin  is  estimated  to  be 
over  $3,000,000  and  about  80  persons  are  said  to  have  lost 
their  lives. 

Bremerton-Charleston,  Wash. — Election  on  Consolidation. 
— An  election  will  be  held  Dec.  6  to  vote  on  the  consolidation 
of  these  municipalities,  it  is  stated. 

California. — Irrigation  Bonds  as  Savings  Bank  Investment*. 
— The  "San  Francisco  News  Bureau"  in  its  issue  of  Sept.  27 
prints  the  following  concerning  an  opinion  by  the  State 
Superintendent  of  Banks  as  to  the  legality  of  irrigation 
bonds  for  investment  by  savings  banks: 

That  irrigation  districts  organized  prior  to  the  Act  of  March  9  1911  are 
not  exempt  from  the  full  requirements  of  that  Act,  as  has  been  assumed, 
is  the  position  taken  by  State  Superintendent  of  Banks  Williams  in  the 
matter  of  the  bonds  of  the  Modesto  Irrigation  District,  which  he  has  ordered 
disposed  of  by  one  of  the  Stockton  banks  on  the  ground  that  they  are  not 
a  legal  investment  for  banks,  the  requirements  of  law  not  having  been 
complied  with.  The  Act  provides  for  the  investigation  by  a  State  com- 
mission of  irrigation  districts  whose  bonds  shall  be  recognized  as  legal 
investments  for  banks,  insurance  companies  and  State  funds.  Williams 
contends  that  the  purpose  of  the  Legislature  is  clear  and  that  only  the 
bonds  of  such  districts  as  have  submitted  a  report  to  the  Commission, 
received  official  approval  and  had  their  bonds  registered  by  the  State 
Comptroller  can  be  recognized  by  the  Banking  Department  as  legal  invest- 
ments for  banks.  The  Act  is  considered  liberal  in  its  provisions,  in  that, 
while  the  Commission  may  pass  upon  the  feasibility  of  the  project,  and  upon 
the  titles  to  land  and  water  rights,  it  has  no  supervision  over  the  construc- 
tion and  maintenance  of  irrigation  works.  Bonds  may  be  issued  up  to 
60%  of  the  aggregate  value  of  the  land  and  water  rights  and  the  bonded 
indebtedness  increased  with  the  increase  of  land  values. 

Five  irrigation  districts  organized  under  the  Act  of  March  31  1897,  and 
prior  to  the  later  Act,  claim  exemption.  These  are  the  projects  known  as 
the  South  San  Joaquin,  Modesto,  Turlock,  Oakdale  and  Alta.  The  San 
Ysidro,  near  San  Diego,  and  the  Imperial  are  being  organized  under  the 
provisions  of  the  later  Act,  although  they  have  not  as  yet  been  officially 
approved  by  the  commission. 

Fond  du  Lac,  Wis. — Purchase  of  Water  Plant  Approved  by 
Voters. — By  a  vote  of  almost  three  to  one  (1,400  to  550)  the 
citizens,  October  3,  ratified  a  resolution  previously  passed 
by  City  Council,  accepting  the  offer  of  the  Fond  du  Lac 
Water  Co.  to  sell  its  plant  to  the  city. 

The  company  offered  to  sell  its  equity  in  the  property  for  the  sum  of 
§320,000,  together  with  the  reasonable  value  of  all  supplies  on  hand  at  the 
time  of  the  transfer,  and  of  all  additions  to  the  plant  and  Improvements 
made  since  Feb.  1  1910,  and  accept  payment  for  the  plant  as  follows: 
§20,000  cash  and  the  balance  in  ten  equal  annual  installments,  to  be  evi- 
denced by  time  orders  of  the  city,  and  to  bear  5%  interest,  payable  semi- 
annually. The  company  furthermore  stated  that  there  was  at  the  present 
time  outstanding  against  the  plant  and  property  bonds  to  the  amount  of 
§191,500.     This  sum,  according  to  the  company's  proposition,  should    be 
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deducted  from  the  final  valuation  of  the  whole  plant  at  the  date  of  the  trans- 
fer, the  balance  being  the  amount  to  be  paid  to  the  stockholders  of  the 

water  company. 

We  arc  advised  that  bonds  may  be  issued  in  lieu  of  the 
time  orders  referred  to  above. 

Fremont,  Newaygo  County,  Mich.  Election  on  Commis- 
sion Form  of  Government .—  An  election  will  be  held  Nov.  7 
to  vote  on  the  adoption  of  a  new  charter  providing  for  the 
commission  form  of  government,  according  to  rep<  its. 

Kalamazoo,  Mich. — Charter  Election. — An  election  will  be 
held  Nov.  6  to  decide  on  the  question  of  revising  the  charter 
for  the  purpose  of  establishing  a  commission  Form  of  govern- 
ment. It  is  stated  that  eight  commissioners  will  be  elected 
to  revise  the  charter,  which  will  again  be  submitted  to  a  vote. 

New  York  City. — Comptroller  Prendcrgast's  Summai 
Report  of  1910. — Comptroller  Prendergast  has  issued  a  sum- 
mary of  the  financial  operations  of  the  city  for  1910,  giving 
in  concise  form  interesting  and  important  facts  of  the  city's 
financial  operations  during  that  period.  We  print  below  a 
table  furnished  by  the  Comptroller  showing  the  funded  debt 
of  the  city  as  of  Sept.  1  1911,  classified  according  to  the 
general  purposes  for  which  bonds  were  issued  and  showing 
the  amounts  held  by  the  Sinking  Fund  and  by  the  public: 

Classification  According     Gross  Funded 

in  Function  or  General       Debt,  i.e..  Purchased  and  Purchased  and 

Purpose —                           Total  Amount  Held  by  Held  by 

GROUP  "A."               Outstanding.  Sinking  Funds.  Public. 

Water  bonds $150,410,517  76  534,315,862  76  $116,094,655  00 

Kapid  transit 73,302,337  28  2,511,187  28  70.791,150  00 

Docks  and  ferries •110,789,990  00  22,988,790  00  87,801,200  00 

Assessment  bonds  (pay- 
able from  assessments)      30.199.833  45  3,916,548  86  26,283,284  59 

totals  of  Group  "A'"__$364.702,678  49     563.732,388  90  $300,970,289  59 

GROUP  "D." 

Schools  and  sites $114,149,961  28      $17,635,002  11      $96,514,959  17 

Libraries  and  sites 11,512.400  00  1,712,714  90  9,799,685  10 

City  parks  and  places__.      63.298,918  58        12,821,14108        50,477,777  50 

Bridges (1)    104.355,373  96        15,955,265  57        88,400,108  39 

Streets,     highways     and 

trunk   sewers 132,615.484  21        29,782,019  80     102,833,16141 

Public  buildings,  viz.: 

Health,    Fire,   Courts, 

Polioe,  Correction.  &c.  78,293,030  51  16,178,350  76  62,114,679  75 
Sundry  other  purposes. _        6.309,582  24  1,087,042  69  5,222,539  55 

Various  municipal  purposes — 

Cnallotted    1.698.678  29        1,698,678  29 

Totals  of  Group  "B"._$512, 233.429  07     $95,171,536  91   $417,061,892  16 

GROUP  "C." 

Refunding  bonds $19,710,047  37  $428,97153     $19,281,075  84 

To   fund    deficiencies   In 

taxes  of  1904  and  prior 

years (2)      11.000,000  00        11,000,000  00 

Totals  of  Group  "0"_-    $30,710.047  37  $428,97153     $30,281,075  84 

Aggregate  totals  of  Groups 

"A,"  "B"and  ,'C"-(3)S907.646,154  93  $159,332,897  34  $748,313  257  59 
General  fund  bonds.. (4)    109.000,000  00     109,000,000  00       

Grand   totals   of   funded 

debt $1,016,646,154  93    $268,332,897  34    $748,313,257  59 

1)     Includes  the  amounts  expended  in  the  acquirement  of   property  for 

and  In  the  construction  of  the  new  Municipal  Building. 
2'    Of  these,  $8,000,000  were  issued  in  1910  and   1911  for  deficiencies  in 

taxes  of  1904  and  prior  years. 
(3)     Included  in  the  $907,646,154  93  indicated  thus  (3)  are: 

$4,426,166  05  of  Corporate  Stock  notes,  the  proceeds  of  which  are 
for  various  municipal  purposes; 
1,031,000  00  Corporate  Stock  notes  for  water  supply;  and 
140,000  00  Corporate  Stock  notes  for  rapid  transit;  a  total  of 
$5,597,166  05  which   will   be  funded  from   the   city's  next  sale  of 
■  Corporate  Stock. 

C4)     Represent  the  amount  of  surplus  revenues  of  Sinking  Fund   No.   1 
applied   towards   reduction   of   current   taxation;   held   by   Sinking 
Fund  No.  1. 
Of  the  aggregate  total  funded  debt  (3)   the  following  amounts  are  exempt 
under  the  State  Constitution  from  Inclusion  in  the  debt  limit: 

Water  bonds .   .       $101,400,395  54 

Rapid  transit  bonds ....      _  47.482.72518 

County  bonds 20,223,803  44 

Total  bonds  exempted $169,106,924  16 

Of  the  dock  bonds  (•)  it  is  probable  that  at  least  $70,000,000  will  also  be 
exempted  by  the  Appellate  Division  as  being  fully  self-carrying  from 
dock  revenues. 

The  Comptroller  says: 

Of  the  total  amount  of  water  bonds  outstanding  there  are  probably  from 
590.000,000  to  $95,000,000  which  are  self-carrying.  The  water  revenues 
actually  realized  each  year  are  probably  sufficient  to  meet  all  administra- 
tion, operation  and  maintenance  charges  of  the  Water  Department  per  se, 
and  to  provide  annual  Interest  payments  on  and  set  aside  a  sum  sufficient 
to  amortize  and  ultimately  redeem  the  principal  of  from  $90,000,000  to 
595.000.000  of  these  bonds.  The  remainder  of  the  water  bonds  outstan 
represents  to  a  great  extent  the  amount  which  has  been  expended  in 
Catskill  aqueduct,  still  in  course  of  construction.  It  may  be  here  stated 
that  $101,400,395  51  of  water  bonds  are  exempted  from  the  debt  limit 
under  the  provisions  of  the  State  constitution. 

Of  the  rapid  transit  bonds  $47,482,725  18  have  been  exempted  by  the 
Appe'late  Division  In  accordance  with  the  provisions  of  the  State  Consti- 
tution. The  lessee  of  the  subway  is  now  paving  interest  and  annual  in- 
stallments to  the  Sinking  Fund  on  $51,901,715.  Consequent! 
total  amount  of  rapid  transit  bonds  outstanding  as  shown  In  the  table 
herewith  submitted,  nearly  $52,000,000  are  self-carrying. 

Of  the  docks'and  ferries'bonds  outstanding  it  is  probable  that  thi 
nut*  realized  by  the  city  from  the  administration  of  the  Dock  Department 
sufficient    to    meet    all    administration,    operation    and    maintenance 
expenses,    together   with   Interest    and   amortization   charges   on   at   least 
•570.000.000  of  said  bonds. 

The  bonds  which  are  fourth  In  order  of  arrangement  In  Group  "A" 
are  assessment  bonds  Issued  by  the  city  payable  from  levied 

against  property  presumably  benefited  by  the  Improvement  r"i  to 

nuance  which  th<  ment  hi, mis  were  Issued.     If  the  total  lie 

on  these  bonds  was  payable  and  the  entire  principal  was  re.  from 

the  proceeds  of  special  assessments  laid  for  thai  purpose,  It  would  i 
that  all  of  these  bonds  were  also  fully  self -carrying;  but  as  the  CltJ  In  many 
eases  has  to  assume  a  certain   percentage  of  thi 
ertaln   Improvements   made.lt   follows   that    only   a   proportion    of    these 

assessment  bonds  Is  payable,  principal  and  Interest,  from  the  pi '     ol 

esemente  laid  for  that  purpose.     A  careful  estimate  of  the  propo 
of  assessment  bonds  on  which  Interest  and  principal  may  ultimately  require 
to  be  provided  for  by  the  city  would  place  such  at  not  exceeding  20%  of  the 
total  amount  thereof  shown  In  Group  "A." 

A   conservative  approximation,   therefore,  of  the  total  amount   . 
carrying  bonds  contained  In  Group  "A,"  based  on 

ful  estimates,  would  Indicate  that  there  are  from  $295,000,000  to  $240,000.- 
"00  of  these  which  can  be  so  regarded. 

The    preceding  classifications  In   Croups   "Ii"  and    "C"  ' 

Bed    for   schools  ajv!  city   parks  and   pi 


bridges,  streets,  public  buildings — Including  hospitals,  charities,  health, 
me.  police,  correction,  &c,  streets,  highways,  &c,  &c,  the  Interest  on 
which  must  be  provided  for  by  annual  tax  levy,  together  with  the  annual 
Installments  required  to  amortize  and  ultimately  redeem  the  principal  of 

sue!)   bonds. 

Tentative  Values  of  Real  Estate  and  Personal  Properly  for 
1912. —  Conforming  with  the  new  law,  providing  for  the  col- 
lection of  taxes  semi-annually  instead  of  annually,  an  hereto- 
fore, the  Department  of  Taxes  and  Assessments  on  Oct.  1 
opened  the  assessment  books  for  the  first  half  of  1912.  The 
tentative  assessed  value  of  real  estate  (ordinary  and  cor- 
poration) for  1912  is  announced  to  be  $7,,'j25,474,()53l  an 
increase  of  $ |0,()i2,491  over  the  tentative  figures  for  1911 
and  8147,651,999  more  than  the  final  rolls  for  1911.  We 
give  below  the  estimated  figures  for  1912,  comparison  being 
made  with  both  the  estimated  and  the  final  figures  for  1911: 


-Tentative  Figures 


Final  Rolls. 
1911. 


Manhattan 


1912.  1011. 

(Ordinary    real  estate. $4,705, 161 ,790  $4,658,546,500  $4,632,553,510 

\Corporate  real  estate.         94,531,870  104,875.675  80,668,075 

Bronx          ../Ordinary    real  estate.       560,670, (INS  544,592,937  540,745,358 

\Corporate  real  estate.        37,656,355  38,808,575  37.033,1)75 

Brooklyn /Ordinary    real  estate.   1,583,035,156  1,586,864,572  1.565,782,483 

\Corporate  real  estate.        23,867,830  26,463.300  23,448,500 

Queens /Ordinary    real  estate.      420,853,866  413,805,096  407,358,107 

\Corporate  real  estate.        23,305,922  24,193.045  22,810.845 

Richmond... /Ordinary    real  estate.         73,895,506  75,714.722  74,886.31) 

\Corporate  real  estate.          2,495,080  2,547,150  2,634.900 


Total  ordinary    real  estate $7,343,617,006  S7.279.523.827  $7,211,325,769 

Total  corporate  real  estate 181,857,057         196,887,745        166,496.295 


Grand  total  of  real  estate $7,525,474,063  $7,470,411,572  $7,377,822,064 

The  above  does  not  include  corporation  franchises  and 
assessments  of  tangible  property  of  public  service  corpora- 
tions in  streets  and  public  places.  The  assessments  for  these 
are  made  by  the  State  Board  of  Assessors  and  returned  to  the 
Tax  Department  of  the  city  in  March  each  year.  They  were 
reported  as  follows  for  1911:  Manhattan,  $324,651,100;  The 
Bronx,  $27,443,600;  Brooklyn,  $109,940,300;  Queens,  $16,- 
400,400;  Richmond,  $2,582,700;  total,  $481,018,100. 

The  total  of  the  tentative  personal  tax  list  for  1912  is 
$749,129,573,  or  $104,727,813  less  than  the  tentative  figures 
for  1911.  In  order  to  show  the  enormous  reductions  usually 
made  in  these  figures  by  the  "swearing  off"  process,  a  com- 
parison may  be  made  of  the  1911  totals,  the  estimated  figures 
of  $853,857,386  being  reduced  almost  500  millions,  the  final 
figures  amounting  to  only  $357,923,123.  In  1910  almost 
900  millions  were  deducted  from  the  estimated  figures. 

The  following  table  shows  the  amounts  for  the  various 
classes  of  personal  property  on  the  1912  list,  compared  with 
the  tentative  and  final  lists  for  1911;  the  final  figures  for  191 1 
being  designated  by  means  of  an  asterisk  (*): 

Ordinary  Personal  of  — Corporation    Pers'l —  ■ — Non-Res.  I'ers'al — 

Borowjhs —    Personal.  Estates.  Resident.  Non-Res.  Ordinary.  SaxeLaic. 

Manhattan —        S  $  $  $  S  $ 

1912 258,034,137  135,792,895  124,964,500  37,853,000  19,755,050  3,691.595 

1911 299,400,491  178,148,450  117,917,100  30,270,100  27,385,215  4,270.295 

1911*. ..117,266, 147  55,472,210  74,409,100  24,294,900  14,789,000  3,666,595 

Bronx — 

1912 2,758,925  4,395,570  2,544,600  81.400    

1911 5,661,875  4,457,435  2,523,700  96,500   

1911*...  2,539,225  978,070  1,395,600  74,000   

Brooklyn — 

1912 90,158,145  38,084,271  11,336,300  731,800    45.000 

1911 106,877.750  38,903,305  10,427,700  811,500    52,500 

1911*...  39,586,345  8,252,871  7,381,700  591.700    43,000 

Queens — 

1912 10,732.250  2,680,600  1,807,000  146,000        

1911 17,138,700  3,085,880  1,482,200  129,000         

1911*...      3,681,575  585,600  1,001,700  71,000        

Richmond — 

1912 1,161.200  1.909,835  500,500  65,000        - 

1911 2,000,740  2,207,450  549,500  60.000        

1911*.-,      1,019,540  545,245  318,000  60,000         —         


Total  1912.362,844.657   182,863,171    141,152,900  38,877,200  19,755.050  3,636,595 
Total  1911.431,079,556  226.802.520  132,900,200  31,367,100  27.385,215  4,322,795 
Total  1911*164,092.832     65,833,996     84,505,506  25,091,600   14.789,000  3,609,695 
GRAND  TOTALS  BY  BOROUGHS. 
Manhattan.      Bronx.        Brooklyn.        Queens.     Richmond.       Totals. 

$  $  s  $  s  % 

1912 579.991,177  9.780,495  140,355,516  15,365,830  3,636,535  749,129,573 

1911 657,391,651  12,739,510  157,072.755  21,835,780  4,817,690  853,857,386 

1911* 289.797.952  4,986.895  55.855,616  5.339.875  1,942,785  357,923. 123 

Borough  President  Selected  for  Queens  Borough. — On  Oct.  4 
the  Aldermen  of  Queens  Borough  selected  Maurice  E.  Con- 
nolly, a  City  Magistrate  of  Queens,  to  succeed  Lawrence 
Gresser,  recently  removed  from  the  presidency  of  the  bor- 
ough.    V.  93,  p.  893. 

New  York  State. — Constitutional  Amendments. — In  the 
"Chronicle"  of  Aug.  12,  page  423,  we  made  reference  to  the 
seven  proposed  constitutional  amendments  and  one  bond 
proposition  to  be  voted  upon  on  Nov.  7.  We  print  in  full 
below  amendments  Nos.  4  and  7  relating  to  the  taking  of 
private  property  for  public  use  and  the  manner  of  making 
compensation  for  such  property.  The  matter  in  brackets 
[  ]  is  new  and  the  matter  in  parentheses  (  )  is  old  law  to  be 
omitted. 

AMENDMENT  NUMBEB    FOl   R, 
AmendlnK  Section  Six  of  Article  One  of  the  Constitution  so  that  It  shall 

read  as  follows: 

Sec.  6.     No  person  shall  be  held  to  answer  tor  a  capl        oi   ojherwl  i 

infamotl.s  Crime    (except    in   eases   of   Impcachim  01    mlllti.i 

when  in  actual  Bervlce,  and  the  land  and  naval  forces  iii  time  of  wai 
which  this  State  mav  keep  with  the  consent  ol  "r  peace, 

and,  in  case  of  petit  larceny,  under  latlon  ol   the   Legislature), 

unless  on  present  ment  or  Indictment  of  a  (wand  Jurj  .  and  In  an]  trial  in  anj 

court  whatever  the   parts    at  •    to   appear   and  defend 

in  person  and  with  counsi  I  as  in  civil  actions.     .No  p  ill  be  subject 

to  be  twice  put   In   |e,.p.irdv  for  the  same  oil  i;  he  be  compelled 

In  any  criminal  case  to  be  a  wltnea  against  hlmsell  id  of  lire, 
liberty  or  property  wlthoul  due  process  or  law,  nor  shall  private  prop- 
be  taken  foi  pul                                                         "      lu  "'"  private  prop; 
■hall  be  tal  I  ii  toi                                                                     M',M'  additional  adjoin- 
ing or  aelgrhbo                                be  tal er  conditions  to  be  prescribed 

by  the  i.'  >i  law.     Propertj  thus  taken  shall  ix-  deemed 

to  be  taken  foi    public  ii 

AMENDMENT   NUMBER   SEVEN, 
j  Amending:  Set  i  b  of  Article  i  Im  ol  the  I  onstlttftlon  so  that  it  shall 

read 
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Sec.  7.  When  private  property  shall  be  taken  for  any  public  use,  the 
compensation  to  be  made  therefor,  when  such  compensation  Is  not  made  by 
the  State,  shall  be  ascertained  by  a  jury,  [by  the  Supreme  Court  with  or 
without  a  jury],  or  by  not  less  than  three  commissioners  appointed  by  a 
court  of  record,  as  snail  be  prescribed  by  law.  Private  roads  may  be 
opened  in  the  manner  to  be  prescribed  by  law;  but  in  every  case  the  neces- 
sity of  the  road  and  the  amount  of  all  damage  to  be  sustained  by  the  opening 
thereof  shall  be  first  determined  by  a  jury  of  freeholders,  and  such  amount, 
together  with  the  expenses  of  the  proceeding,  shall  be  paid  by  the  person 
to  be  benefited.  General  laws  may  be  passed  permitting  the  owners  or 
occupants  of  agricultural  lands  to  construct  and  maintain  for  the  drainage 
thereof,  necessary  drains,  ditches  and  dikes  upon  the  lands  of  others, 
under  proper  restrictions  and  with  just  compensation,  but  no  special  laws 
shall  be  enacted  for  such  purposes. 

Receipts  from  Secured  Debt  Tax  Law. — The  tax  paid  on 
secured  debts  during  September  under  the  new  law,  which 
went  into  effect  on  Sept.  1,  aggregated  $740,000,  according 
to  figures  made  public  at  the  State  Comptroller's  office. 
This  indicates  the  registration  of  $150,000,000  securities. 

Special  Session  of  Legislature  Adjourns. — The  Legislature 
of  this  State  which  convened  in  special  session  on  Sept.  6 
adjourned  Oct.  6. 

Oklahoma  City  School  District,  Okla. — Supreme  Court 
Decides  School  Bond  Case. — The  State  Supreme  Court  in  an 
opinion  by  Justice  Kane  granted  to  the  Oklahoma  City  Board 
of  Education  a  peremptory  writ  of  mandamus  to  compel  the 
Attorney-General  to  approve  an  issue  of  $200,000  refunding 
school  bonds.     See  V.  93,  p.  63. 

Perris  Irrigation  District,  Riverside  County,  Cal. — District 
M ust Redeem  Bonds . — According  to  the  Los  Angeles  "Times," 
a  decision  was  rendered  Sept.  25  by  Judge  Wellborn  in  the 
U.  S.  District  Court  compelling  this  district  to  redeem 
$200,000  worth  of  outstanding  bonds.  The  title  of  the  case 
is  Amelia  S.  Quinton  et  al  vs.  Equitable  Investment  Co.  et  al. 

Salem,  Marion  County,  Ore. — Election  on  Commission 
Form  of  Government.— An  election  will  be  held  Oct.  26,  it  is 
stated,  to  vote  on  the  adoption  of  a  commission  form  of 
government.  :;:,:::;:::;;:::;::::::;:;::;;:;:: 

Shreveport,  La. — Purchase  of  Water  Plant  Proposed. — 
Dallas  papers  state  that  the  city  of  Shreveport  has  made  plans 
for  the  appraisal  of  the  plant  of  the  Shreveport  Water  Works 
Co.  with  a  view  to  purchasing  the  same. 

On  Oct.  17  a  vote  will  be  taken  on  a  bond  issue  of  $310,000 
for  a  municipal  light  plant  (see  item  on  a  subsequent  page) . 

South  Omaha,  Neb. — Alleged  Spurious  Bonds. — The 
Omaha  "Bee"  of  Oct.  1  prints  the  following  concerning 
alleged  spurious  bonds  of  the  city  of  South  Omaha: 

New  York  attorneys,  acting  in  the  interests  of  certain  clients  who  claim 
that  city  bonds  held  by  them  were  repudiated  by  South  Omaha,  yesterday 
communicated  with  Attorney  Dean  Ringer,  who  will  act  as  the  local  repre- 
sentative of  the  New  York  law  firm  In  Investigating  the  matter. 

The  New  York  people  who  hold  the  alleged  spurious  bonds  want  to  know 
specifically  why  South  Omaha  has  refused  to  honor  the  bonds  held  by  them. 
If  the  certificates  held  by  them  and  the  ones  In  the  office  of  the  City  Treas- 
urer are  similar,  then  the  question  will  be  to  determine  who  holds  the 
counterfeits.  It  was  said  that  unless  the  city  would  make  a  settlement, 
New  York  attorneys  would  start  suit  against  the  city. 

The  matter  is  working  out  In  the  way  In  which  the  council  and  city  attor- 
ney indicated  at  the  time  when  the  matter  was  discussed.  At  that  time 
the  local  officials  notified  Kountze  Brothers,  fiscal  agents  at  New  York, 
that  the  city  had  already  paid  the  $7,300  amounting  to  the  principal  and 
interest  of  the  bonds  in  question.  The  bonds  or  similar  ones  are  in  the  office 
of  the  City  Treasurer  and  are  signed  by  the  then  Mayor  and  City  Clerk. 
The  city  officials  determined  that  if  the  bonds  had  already  been  paid  by  the 
city  it  remained  for  the  New  York  holders  of  the  doubtful  Issue  to  take  the 
initiative  and  show  how  they  obtained  the  paper.  

Stockton,  San  Joaquin  County,  Cal. — Election  on  Commis- 
sion Form  of  Government. — A  new  charter  providing  for  a 
commission  form  of  government  will  be  submitted  to  the 
voters,  it  is  stated,  at  an  election  to  be  held  Oct.  10. 

Wilmington,  No.  Caro. — Purchase  of  Sewer  Property  Pro- 
posed.— See  "Wilmington  Sewerage  Co."  in  our  "General 
Investment  News"  on  a  preceding  page. 

Wisconsin.— Suit  to  Test  New  Income  Tax  Law. — The  State 
Supreme  Court  on  Oct.  3  granted  leave  to  Harry  W.  Bolens 
of  Port  Washington  to  test  the  legality  of  the  new  income 
tax  law. 


Bond  Calls  and  Redemptions. 


Denver,  Colo. — Bond  Call.- 
for  payment  Oct.  31: 


-The  following  bonds  are  called 


Storm  Sewer  Bonds. 
North  Denver  Storm  Sewer  Dist.  No.  1,  bonds  Nos.  244  to  251  inclus  ve. 
South  Capitol  Hill  Storm  Sewer  Dist.,  bond  No.  54., 

South  Capitol  Hill  Storm  Sewer  Dist.  No.  2,  bonds  Nos.  83  to  86  inclusive. 
West  Denver  Storm  Sewer  Dist.  No.  1,  bonds  Nos.  48  and  49. 

Sanitary  Sewer  Bonds. 
Sub-Dlst.  No.  5  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bond  No.  23. 
Sub-Dist.  No.  8  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  bond  No.  85. 
•  Sub-Dist.  No.  10  of   the   East   Side   Sanitary  Sewer  Dist.  No.   1,  bonds 
Nos.  13  to  15  Inclusive. 

Harman  Special  Sanitary  Sewer  Dist.  No.  1,  bond  No.  37. 

Improvement  Bonds. 
Capitol  Hill  Improvement  Dist.  No.  5,  bonds  Nos.  73  to  93  inclusive. 
East  Denver  Improvement  Dist.  No.  5,  bonds  Nos.  1  to  33  inclusive. 
East  Side  Improvement  Dist.  No.  1,  bond  No.  51. 
North  Side  Improvement  Dist.  No.  1,  bond  No.  91. 
North  Side  Improvement  Dist.  No.  3,  bonds  Nos.  136  and  137. 
North  Side  Improvement  Dist.  No.  5,  bond  No.  9. 
South  Side  Improvement  Dist.  No.  1,  bonds  Nos.  125  and  12(i. 


Paving  Bonds. 
No.  10,  bond  No.  15. 
No.  12,  bond  No.  15. 
No.  20,  bond  No.  17. 

Surfacing  Bonds. 
Surfacing  Dist.  No.  4,  bonds  Nos.  1  to  10  Inclusive. 


Alley  Paving  Dist. 
Alley  Paving  Dist. 
Alley  Paving  Dist. 


Franklin  County  (P.O.  Columbus),  Ohio. — Bond  Call. — 

The  following  bonds  are  called  for  payment  on  Nov.   1-at 

the  County  Treasurer's  office: 

$4,000  No.  Fourth  St.  Improvement  and  extension   (Issue  No.  1)   bonds. 
Denotn.  $1,000.     Date  July  1  1892.     Due  $2,000  on  Jan.  1  in  1912 
and  1913. 
4,000  No.   Fourth  St.  improvement  and  extension  (Issue  No.  2)   bonds. 
Denom.  $1,000.      Date  July  1  1893.      Due  $2,000  on  Jan.  1  In  1912 
and    1918. 
2,000  No.  Fourth  St.  Improvement  and  extension   (Issue  No.  3)   bonds. 
Denom.  $1,000.     Date  Jan.  1  1894.     Due  $1,000  on  Jan.  1  In  1912 
and    1913. 
600   Kenwood  Ave.  Improvement  (Issue  No.  1)  bonds.     Denom.  $300. 

Date  July  1  1893.     Due  $300  on  July  1  In  1912  and  1913. 
600   Kenwood  Ave.  improvement  (issue  No.  2)   bonds.     Denom.  $300. 

Date  Jan.  1  1894.     Due  $300  on  Jan.  1  in  1912  and  1913. 
750  Wyandotte  Ave.  Improvement  bonds.     Denom.  $250.     Date  July  1 

1894.     Due  $250  on  July  1  in  1912,  1913  and  1914. 
500  Fifteenth  Ave.  Improvement  (issue  No.  1)  bonds.     Denom.  $250. 
Date  July  1  1893.      Due  $250  on  July  1  in  1912  andl913. 
1,000  Fifteenth  Ave.  Improvement  (issue  No.  2)  bonds.     Denom.  $250. 
Date  Jan.  1  1894.      Due  $500  on  Jan.  1  In  1912  and  1913. 

Hawaii. — Bond  Call. — Payment  will  be  made  Nov.  1  at 
the  National  Park  Bank  in  New  York  City  of  bonds  Nos.  166 
to  215  inclusive  ($50,000),  issued  under  an  Act  of  Congress 
approved  Jan.  26  1903. 


,  Curbing  Bonds. 

South  Side  Curbing  Dist-  No.  3,  bond  No.  42, 

Park  Bonds. 

Montclair  Park  Dist.  bonds  Nos.  380  to  385  Inclusive. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co.,  New  York  City,  but  not  otherwise. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACQUACKANONK  TOWNSHIP  (P.  O.  Clifton) ,  Passaic  County,  N.  J.— 

Bond  Election. — An  election  will  be  held  Nov.  7  to  vote  on  the  question  of 
issuing  $30,000  town-hall  bonds. 

AIKEN  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  60  (P.  O.  Wagener), 

So.  Car. — Bond  Sale. — On  Sept.  30  the  $8,000  6%  10-year  coupon  bonds 
(V.  93,  p.  607)  were  awarded  to  Coffin  &  Co.  of  N.  Y.  at  100.30  and  blank 
bonds. 

ALBANY.  Dougherty  County.  Qa. — Bond  Ottering. — Proposals  will  be 
received  until  12  m.  Nov.  15  by  Y.  C.  Rust,  City  Clerk,  for  the  $50,000' 
gas-plant,  $10,000  park,  $5,000  street,  $10,000  cemetery,  $12,500  water 
and  sewer  and  $12,500  street-Improvement  5%  30-year  gold  coupon  tax- 
free  bonds  (V.  92,  p.  1653).  Date  Dec.  1  1911.  Int.  semi-annually  at  the 
Mechanics'  &  Metals'  National  Bank  In  New  York.  Certified  check  for 
$1,000,  payable  to  the  "City  of  Albany,"  is  required. 

ALEXANDRIA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Alex- 
andria), Harrison  County.  So.  Dak. — Bond  Sale. — The  H.  C.  Speer  &  Sons 
Co.  of  Chicago  has  been  awarded  the  $5,000  5%  5-10-yr.  (opt.)  coup.  ref. 
bonds,  bids  for  which  were  rejected  by  the  district  on  June  10  (V.  92. 
p.  1653).     Date  July  1  1911. 

ALICE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Alice).  Nueces 
County,  Tex. — Bonds  Registered. — On  Sept.  27  the  State  Comptroller  regis- 
tered SlO.uuO  5%  bonds.     Due  40  years,  opt.  $1,000  yearly. 

ALLIANCE,  Stark  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Oct.  31  by  C.  O.  Silver,  City  Auditor,  for  $5,200  5% 
assessment  bonds.  Denom.  $500  and  $200.  Date  Sept.  1  1911.  Int. 
M.  &  S.  at  the  City  Treas.  office.  Due  1-3  in  1,  2  and  3  years.  Cert,  check 
on  a  national  or  State  bank  for  3%  of  bonds  bid  for,  payable  to  the  "City 
of  Alliance,"  required.  Bids  to  be  made  on  blanks  furnished  by  the  City 
Auditor      Purchaser  to  furnish  blank  bonds  at  his  own  expense. 

ANAHEIM  UNION  HIGH  SCHOOL  DISTRICT   Orange  County,  Cal  — 

Bond  Off ering .—Proposals  will  be  received  until  Oct.  15  by  the  Co.  Clerk 
(P.  O.  Santa  Ana)  for  $35,000  5%  high-school  bldg.  bonds.  Auth.  vote 
of  184  to  50  at  election  held  Sept.  26.  Int.  seml-ann.  Due  part  each  year 
from  5  to  20  years. 

ASTORIA.  Clatsop  County,  Ore.— Bond  Sale. — On  Sept.  25  the  $80,000 
5%  20-yr.  gold  coup,  dam  and  reservoir  bonds  (V.  93,  p.  823)  were  awarded 
to  S.  A.  Kean  &  Co.  of  Chicago  at  100.75.  A  conditional  bid  of  $80,875 
was  also  received  from  Weil,  Roth  &  Co.  of  Chicago. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Oct.  19  by  A.  E.  Schaffer  for  the  fol- 
lowing 6%  bonds: 

$8,000  Muddy  Creek  Ditch  No.  327  bonds.     Due  $4,000  July  1  1912  and 
$4,000  Jan.  1  1913. 
2,000  Barns  Ditch  No.   338  bonds.     Due  $1,000  on  Jan.   1   and  July   1 
in  1912. 
Auth..  Sec.  6489,  Gen.  Code.     Denom.  $1,000.     Date  Oct.  1  1911.     Int. 
semi-ann.     Bonds  to  be  paid  for  within  5  days  from  time  of  award.     Cert, 
check  for  2%  of  bonds  bid  for,  payable  to  the  County  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

BAIRD,  Callahan  County.  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  on  Sept.  27  $3,000  fire-station  and  $3,500  water-works 
5"i   5-40-year  (opt.)   bonds. 

BEVERLY,  Essex  County,  Mass.— Bond  Sale.— On  Oct.  5  $15,000  4% 
1-5-yr.  (ser.)  coup,  sewer  loan  No.  3,  1911,  bonds  were  awarded  to  Blake 
Bros.  &  Co.  of  Boston  at  100.52 — a  basis  of  about  3.81%,  it  is  stated. 
Denom.  $1,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  Old  Colony  Trust 
Co.  of  Boston. 

BOSTON.  Mass. — Bond  Offering. — Proposals  will  be  received  until  12  in. 
Oct.  19  by  C.  H.  Slattery,  City  Treas.,  lor  the  following  4%  reg.  tax-exempt 
bonds,  aggregating  $2,885,000. 

$401,000  rapid-transit  (Cambridge-connection)   bonds.     Auth.  Chap.  520. 
Acts  of  1906.      Due  Nov.  1  1956. 
500.000  school-site  and  bldg.  bonds.     Due  $25,000  yearly  from  Nov.   \ 

1912  to  Nov.  1   1931  inch 
300,000  highway  bonds.     Due  $15,000  Nov.  1  1912  to  1931  lncl. 
250,000  sewerage  bonds.     Due  $10,000  Nov.  1   1912  to  1936  lncl. 
120,000  So.  Boston  municipal-bldg.  bonds.     Due  $6,000  Nov.  1  1912  to 

1931  lncl. 
86,000  No.  End  branch-library  bonds.     Due  $5,000  Nov.  1  1912  to  191T 

lncl.  and  $4,000  Nov.  1  1918  to  1931  inch 
80.000  Fifth  Ward  playground  bds.   Due  $4,000  Nov.  1  1912  to  1931  lncl. 
50,000  Twentieth  Ward  playground  bonds.     Due  $3,000  Nov.  1  1912  to 
1921  incl.  and  $2,000  Nov.  1  1922  to  1931  lncl. 
150,000  high-pressure  fire-service  bonds.     Due  $10,000  Nov.   1    1912   to 

1926  lncl. 
395,000  separate-drainage-system  bonds.     Due  $14,000  Nov.   1    1912   to 

1916  lncl.  and  $13,000  Nov.  1  1917  to  1941  incl. 
250,000  No.  Chelsea  temporary-bridge  bonds.     Due  $25,000  Noy.1   1912 

to  1921  incl. 
300,000  street-lighting-equipment    bonds.     Due    $30,000    Nov.     1     1912 
to  1921  lncl. 
Denom.  $1,000.     Date  Nov.  1  1911.     Int.  M.  &  N.  at  the  Treas.  office. 
Cert,  check  (or  cash)  on  a  Boston  national  bank  for  1%  of  bonds  bid  for. 
payable  to  the  Treas.,  Is  required. 

BELTON,  Cass  County.  Mo. — Bonds  Not  Yet  Sold. — We  are  advised, 
under  date  of  Sept.  29,  that  the  $10,000  5%  street-improvement  bonds 
have  not  yet  been  disposed  of  (V.  93,  p.  546). 

BERKS  COUNTY  (P.O.  Reading),  Pa.— Bonds  Proposed. — Reports  etat« 
that  this  county  is  contemplating  the  issuance  of  $475,000  3  M%  bridge  bds. 
BOKCHITO.  Bryan  County.  Okla.— Description  o/  Bonds.— The  $12,500 
6a;,  water-works  bonds  awarded  on  Sept.  1  to  Geo.  Ericherson  at  par  (\  .  93. 
p.  894)  are  in  the  denom.  of  $500  each  and  dated  Aug.  1  1911.  Int.  F.  &  A. 
Due  Aug.  1  1936. 

BROAD  OA  KS,  W.  Va. — Bonds  Proposed. — Petitions  are  being  circulated 
asking  for  an  election  to  vote  on  the  question  of  Issuing  $5,000  street- 
improvement  bonds,  it  is  stated. 

BRISTOW,  Creek  County.  Okla. — Bonds  Voted. — A  recent  election  re- 
sulted in  favor  of  the  proposition  to  issue  $10,000  rcf.  and  $5,000  water 
bonds,  according  to  reports. 

BRONWOOD,  Terrell  County.  Ga.  lunut  Election. — The  election  to  vow 
on  the  question  of  issuing  the  $10,000  watei  I  onds  (V.  93,  p  1201  win^bt- 
held  Nov.  1,  it  is  stated. 
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BUFFALO.  N.  Y. — Bonds  Awarded  in  Part. — Of  the  six  Issues  of  !■•„  reg. 
bonds  offend  on  Oct.  6  (V.  93.  p.  8m).  the  following  were  awarded  al 
and  Interest: 
$160,000  20-50-yr.  (opt.)  park  bonds  to  the  Marine  Hank  of  Buffalo. 

30,000  of  $100,000  20-yr.  school  bonds  to  private  Individuals 
loo.ooo  l-20-yr.  (ser.)  water  ref.  bonds  to  tin-  German-American  Bank  of 
Huilalo. 

Xo  other  bids  were  received. 

Temporary  Loan.— In  September  $22,117  19  t"„  monthly  local-work 
bonds  dne  Sept.  l  ;>  lDii'  were  sold  to  the  Brie  Railroad  Grade  Crossing 
Sinking  Fund  at  par. 

BUNCOMBE  COUNTY   (P.  O.   Asheville).    No.  Car.      B  rina.— 

Proposals  will  be  received  until  12  m.  .Nov.  7  bj  .1.  E.  Swain,   Ittornej  tor 
the  Hoard  ot  county  Commissioners,  for  (50,000  .">"„  20-year  refund. bonds 

Int.   semi-ana.       Due   20   years  after  date.      Certified   cheek   for   .".  |  ,  of   bid 

required.     Purchaser    to    pay    accrued    interest.     Official    advertisement 

states  that  any  question  as  to  the  validity  of  said   issue  will  lie  submitted 
to  the  Supreme  Court  at  the  expense  of  the  county. 

CAMDEN.  Oneida  County.  N.  Y.— Bond  Sale— On  Sept.  18  the  $18,000 
light  bonds  (V.  93,  p.  744)  were  awarded  to  J.  J.  Hart  of  Albany  at  100.3  IS 
for  4.40s.     Other  bids  follow: 

Adams  &  Co.,  New  York  (for  4.45s) $18,015  00 

A.  B.  Leach  &  Co..  New  York  (for  4.50s) 18,054  00 

J.  G.  Dorrance.  Camden  (for  4.50s) 18,025  00 

I.  W.  Sherrlll.  Poughkeepsle  (for  4.50s) 18,013  50 

Ferris  &  White,   New   York  (for  4. 60s) 18,063  00 

L.  C.  Smith,  Camden  (for  SI. 440  as  4s) 1,440  00 

Denom.   $720.      Date   -Nov.    1    1911.      Int.    M.    &    N . 

C\REY.r\\  yandot  County.  Ohio. — Bonds  Proposed. — A  proposition  to 
issue  $55,000  sewer  bonds  is  being  considered,  according  to  reports. 

CARTER  COUNTY  (P.  O.  Elizabethton) .  Tenn.— Price  Paid  for  Bonds.— 
The  price  paid  for  the  S60.000  5%  15-30-yr.  (opt.)  road  bonds  awarded  to 
the  H.  C.  Speer  &  Sons  Co.  of  Chic.  (V.  93,  p.  894)  was  101.05. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Geyser) .  Mont. 
— Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Oct.  16  by  John 
Kernaghan,  Clerk  of  Trustees,  for  $4,000  6%  coup,  school-bldg.  tax-free 
bonds.  Denom.  $500.  Date  Oct.  16  1911.  Int.  ami.  In  Jan.  at  Great 
Falls.  Due  Oct.  1921.  opt.  after  3  yrs.  Cert,  check  for  $200,  payable 
to  the  district,  required. 

CASCADE  COUNTY  (P.  O.  Great  Falls).  Mont.— Bond  Offering.— Pro- 
posals will  be  received  until  11a.  m.  Nov.  6  by  Lee  Dennis,  Co.  Clerk,  for 
$125,000  4H%  coup,  refund,  bonds.  Denom.  $1,000.  Int.  J.  &  J.  at 
Treas.  office.  Due  Jan.  1  1932.  Cert,  check  for  $500,  payable  to  Trcas., 
required. 

CHAMBERS  COUNTY  (P.  O.  Anahuac).  Tex.— Bonds  Registered.—  On 
Sept.  29  the  State  Comptroller  registered  $43,000  5%  10-40-year  (opt.) 
court-house  and  jail  bonds. 

CHELSEA.  Suffolk  County.  Mass. — Bids. — The  other  bids  received  on 
Sept.  29  for  the  $125,000  4%  20-yr.  school  bonds  awarded  to  Estabrook  & 
Co.  of  Boston  at  103.19  (V.  93,  p.  894)  were  as  follows: 

Adams  &  Co..  Boston 102.79    IBlodget  &  Co.,  Boston 102.59 

R.  L.  Day  <fe  Co..  Boston 102.769  |  Blake  Bros.  &  Co.,  Boston. .102. 55 

Denomination  $1,000. 

CHENOA  SCHOOL  DISTRICT  NO.  249  (P.  O.  Chenoa),  McLean  County 
III.— Bond  Sale. — On  Oct.  2  the  $18,000  5%  building  bonds  (V.  93,  p.  894) 
were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago  at  105.60.     Other  bids  follow: 


Allerton, Greene  &  King, Chic. $18,364 
H.  C.  Speer  &  Sons  Co.,  Chic.  18,360 
A. G.  Edwards  &Sons, St. Louis. 
Harris  Trust  &  Sav.  Bk.,ChIc 
John  Nuveen  &  Co.,  Chicago. 
N.  W.  Halsey  &  Co.,  Chicago 
Wm.  R.  Compton  Co.,  St.  L. 


18,271 
18,137 
18,108 
18,018 
18,018 


Well,  Roth  &Co.,  Chicago... $18,837 

H.T.  Holtz  &  Co.,  Chicago..  18,787 

Thos .  J .  Bolger  Co . ,  Chicago .  18,617 

C.  H.  Coffin,  Chicago 18,481 

Hanchett  Bond  Co.,  Chicago.  18,468 

F.  B.  Hitchcock  &  Co.,  Chic.  18.460 

Lien  &  Co.,  Chicago 18,407 

A.  B.  Leach  &  Co.,  Chicago.  18.367 

CHILDRESS  COUNTY  (P.  O.  Childress),  Tex.— Bonds  Defeated.— The 
election  held  Sept.  30  resulted  in  the  defeat  of  the  $50,000  5%  Road  Dis- 
trict No.  1  bonds  (V.  93.  p.  683). 

CINCINNATI.  Ohio.—  Bond  Flection. — An  election  will  be  held  .Nov.  7 
to  vote  on  the  question  of  issuing  525,000  hospital  bonds. 

CLATSOP  COUNTY  SCHOOL  DISTRICT  NO.  22  (P.O.  Astoria).  Ore  — 
Description  of  Bonds. — The  $2,000  bonds  awarded  on  Aug.  19  to  local  In- 
vestors at  101  (V.  93,  p.  823)  bear  interest  at  6%  and  are  In  the  denom.  of 
$500  each.  Date  Sept.  1  1911.  Int.  M.  &  S.  Due  Sept.  1  1915,  opt. 
after  1  year. 

CLAYSVILLE  SCHOOL  DISTRICT  (P.  O.  Claysville).  Washington 
County.  Pa.— Bond  Offering. — Proposals  will  be  received  until  6:30  p.  m. 
Oct.  20  by  F.  L.  Knox,  Sec.,  for  $15,000  4M%  tax-free  bonds.  Denom. 
$500.  Date  Nov.  1  1911.  Int.  M.  &  N.  Cert,  check  for  5%  of  bid  re- 
quired. 

CLEVELAND  HEIGHTS.  Ohio.— Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  .Nov.  7  by  H.  H.  Canfleld,  Vil.  Clerk  (P.  O.  .No.  309 
Beckman  Bldg..  Cleveland),  for  the  following  4H%  coup,  improvement 
assessment  bonds: 

$26,451  Highland  Road  bonds.     Denom.  $1,000  and  $451.     Due  on  Oct.  1 
as  follows:   $2,451   In   1912.   $2,000  In   1913,   1914  and   1915  and 
$3,000  yrly.  from  1916  to  1921  lncl. 
29,000  Taylor    Road     bonds.      Denom.     $1,000    and     $90.      Due    $2,090 
Oct.  1  1912  and  $3,000  yrly.  Oct.  1  from  1913  to  1921  lncl. 
Auth.,  Sec.  3914,  Gen.  Code.     Date  "day  of  sale."     Int.  A.  &  O.  begin- 
ning April  1  1912,  payable  at  the  VII.  Treas.  office.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.     Cert,  check  on  a  bank 
other  than  the  one  making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  the 
Vll.  Treas.,  required.     Purchaser  to  pay  accrued  Interest. 

CLEVELAND.  Ohio. — Bond  Sale.— During  the  month  of  September  the 
Sinking  Fund  Trustees  were  awarded  $11,000  4H%  street  bonds.  Date 
May  1  1911.     Due  May  1  1911. 

CLINTON.  Custer  County.  Okla. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Oct.  10  by  W.  J.  Aycock.  Mayor,  for  the  $30,000 
deep-well.  $25,000  city-hall  and  $10,000  park-lmpt.  6%  25-year  bonds 
voted  Sept.  19  (V.  93.  p.  894).     Cert,  check  for  5%  required. 

COLUMBIA  ROAD  DISTRICT  (P.  O.  Columbia).  Mo.— Bids  Rejected.— 
All  bids  received  on  Sept.  23  for  the  $100,000  15-year  bonds  (V.  93.  p.  744) 
were  rejected,  it  Is  stated. 

CONCORD.  Middlesex  County.  Mass. — Bond  Offering. — Proposals  will  be 
received  until  8   p.  m.  Oct.  9  by  G.  G.  Morrell,  Town  Treasurer,  for  the 
tax-free  bonds: 

Denom.   $1,000.     Due   $3,000   yearly   on 
1931    Inclusive. 
Denom.  $500.     Due  $500  yearly  on  Oct. 
Inclusive 
Int.  A.  *  O.  at  the  Old  Colony  Trust  Co 


following  4%   coupon 

$60,000   school    bonds. 

from   1912   to 

12,500  water  bonds. 

1916  to   1940 

Date  Oct.  1   1911. 


Oct.  1 
1  from 
Boston, 


which  will  certify  as  to  the  genuineness  of  the  bonds.  Their  legality  w  ill  !»• 
approved  by  Storey,  Thorndlke,  Palmer  <fc  Dodge  of  Boston,  whose  opinion 
will  be  delivered  to  purchaser.     Accrued  in',  to  be  added  to  bids. 

COVVDEN  SCHOOL  DISTRICT  NO.  160  'P.O.  Cowden) .  Shelby  County. 
III. — Bonds  Voted. — At  an  election  held  recently  the  question  of  Issuing 
$10,000  5%  school-bldg.  bonds  carried  by  a  vote  of  91  to  39.  Int.  semi- 
annual.     Due  $1,000  yearly. 

CROWLEY.    Arcadia    Parish.    La.— Bond  Sale. — \\  ■  ivlsed    that 

Cutter.  May  &  Co  of  Chicago  have  been  awarded  the  $75,000  5",',  coup. 
Sixth  W.ud  and  Crowley  Drainage  Dlst.  bonds  offered  but  not  sold  on 
July  8  (V,  93,  p.  547.) 

CI  \  \HOGA  COUNTY  (P.  O.  Cleveland*.  Ohio.     Bond  Offering.— Pro- 
posal- will  be  received  until  11  a.  m.  Nov.  n  by  tin-  Board  of  Comm 
J.  1\  Goldenbogen,  Clerk,  for  the  following  4'A%  coupon   Fairmont  Road 
Improve  merit  bond-: 

$14,258  assessment  bonds.      Denom.  S.'nn,  except  one  bond  of  $258.      Due 
$258  on  April  1    1912  and  $500  each  six  month-  from  Oct.    1    1912 
to  Oct.   1    1916  lncl..   S.Vio  on   April    1    1  itl  7  and  $1,000  each  six 
months  from  Oct.  1   1917  to  April  1   1921    lncl. 
36.557  county's  portion  bonds.      Denom.  $1,000  bond  of  f 

Due  $557  on  April  1  1912.  $1,000  on  Oct.  I   1912  and  April  1     1913 
and  $2,000  each  six  months  from  Oct.  1   1913  to  Oct.  1   1921  lncl. 
Auth.  Sec.  2291.  2295.  0912,  6912-1  and  0913.  Gen.  I  Date  Nov.   1 

1911.      Int.  A.   <Se  O.  at  the  County  Treasurer's  office.      An  unconditional 
certified  check  on  a  bank  other  than  the  one  making  the  bid .  for  1  ■•„  of  bonds 
bid  for.  payaoie  to  County  Treasurer,  required.     Bonds  to  be  delivered  and 
paid  for  within  10  days  from  tlm<-  of  award.      Separate  bid 
for  each  Issue.      Purchaser  to  pay  aeerued  Intel) 


DALLAS.  Tex.     Bonds  Registei  State  Comptroller  on  Sept.  2* 

registered  8250,000   i    ,  stun   bonds, 

DAYTON,   Rhea  County.  Tenn.  trring.— Proposals  will  be  rc- 

celved  until  2  p.  ra.  Oct.  23  for  (25,000  5%  30-year  water-works  bonds. 
Int.    seml-ann.      Euclid    U'atci  house    Is    Secretary-Treasurer. 

DES  MOINES  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Burling- 
ton), Des  Moines  County.  Iowa. — Bond  Sole,  on  Sept.  30  $251,000 
(amount  reduced  from  $308,000)  coup,  bonds  were  awarded  to  the  Harris 
Trust  &  Savings  Haul;  of  Chicago  tor  $254,175  (101.204)  for  5  ws  A  bid  of 
$253,625  was  also  received  from  the  Iowa  State  Savings  Hank  In  Burlington. 

Date  Oot.  1  1911.      Int.  J     &  I). 

DEXTER  SCHOOL  DISTRICT  i  P.  O.  Dexter).  Dallas  County.  Iowa  — 

v.i  Bonds  to  Be  Issued.     We  are  advised  that  the  $10,000  school  bonds 
t\\   93,   p.   547)    are  not  to   be   Issued. 

DUMONT.  Bergen  County.  N.  J. — Bond  Offering. — Proposals  will  be 
received,  It  is  stated,  until  H  p.  in.  (let .  24  by  W.  E.  Oflcy,  Clerk,  for  $40,000 
I  '■..";.    school    bonds.     Certified    check   for   $1,000   required. 

EASTHAMPTON.  Hampshire  County.  Mass.— Bond  Sale. — On  Oct.  3 
$38,000  i"„  1-19-year  (ser.)  school  bonds  werefawarded  to  it.  L.  Day  &  Co 

of    Boston    at     102.3  17      a    basis    of    about    3.7      „. 
Other  bids  follow: 


Blake  Bros.  &  Co.,  Boston..  102.30 

Adams  &  Co.,  Boston 102.031 

Geo.  A.  Fernald  &  Co..  Bost.  102.012 

Denom.  $1,000.     Date  Sept.  1  1911.     Int. 

EAST   HARTFORD   FIRE    DISTRICT   (P 


Estabrook  &  Co.,  Boston 101.83 

Blodget  &  Co..  Boston 101.78 

Curtis   &  Sanger,   Boston 100.86 

If.  &  S. 

O.  Hartford).  Conn.— Bond 

altering. — Proposals  will  be  received  until  8  p.  m.  Oct.  17  bv  E.  E.  King. 
Pres.  of  the  Bd.  of  Comm.,  for  the  $60,000  4%  gold  coup,  (with  privilege  of 
registration)  "water  fund"  bonds.  Denom.  $1,000.  Date  Sent.  1  1911. 
Int.  M.  &  S.  at  l lie  Security  Co.,  Hartford.      Due  20  years,  opt.  after  10  yrs. 

■  EAST  WASHINGTON  (P.  O.  Washington).  Washington  County,  Pa.— 

Bond  Sale. — We  learn  that  on  Sept.  23  the  $22,500  4  K%  21  »4-year  (aver.) 
coup,  sewer  bonds  (V.  93,  p.  744)  were  awarded  to  J.  S.  &  W.  S.  Kuhn, 
Inc.,  of  Pittsburgh. 

EDMOND.  Oklahoma  County.  Okla.—  Bonds  Offered  by  Bankers. — C.  E. 
Denison  &  Co.  of  Cleveland  are  offering  to  investors  $5,000  sewer,  $7,000 
water  and  $4,500  light  6%  25-year  bonds.  Denom.  $1,000.  Date  June  1 
1911.     Int.  J.  &  D.  at  the  State  fiscal  agency  in  New  York. 

ELIZABETH,  Union  County.  N.  J.— Bond  Election. — An  election  will  be 
held  In  November,  it  Is  stated,  to  vote  on  the  proposition  to  Issue  $500,000 
Improvement  bonds. 

EMMETT  IRRIGATION  DISTRICT.  Canyon  County.  Idaho.— Bond 
Sale. — According  to  reports  the  $1,100,000  6%  bonds  offered  but  not  sold 
on  Feb:  25  (V.  92,  p.  675)  have  been  awarded  to  Chleatro  investors. 

EUFAULA.  Mcintosh  County.  Okla. — Bond  Sale. — We  are  advised  that 
the  $9,000  school  bonds  recently  voted  (V.  93,  p.  547)  have  been  sold. 

FALLS  CITY.  Polk  County.  Ore.—  Bonds  Voted.— The  election  held 
Sept.  25  resulted  in  favor  of  the  proposition  to  Issue  the  $5,000  water  bonds 
(V.  93.  p.  824).     According  to  reports,  the  vote  was  80  to  21. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Dayton), 
Mont.— Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  Oct.  14  by 
Mrs.  Lillian  C.  Steere,  Clerk,  for  $1,390  school  bldg.  and  furnishing  bonds 
at  not  exceeding  6%  Int.  Int.  ann.  at  Co.  Treas.  office  In  Kallspell.  Due 
20  years,  optional  after  15  years. 

FLORENCE,  Flornece  County.  Wis — Bond  Sale. — We  are  advised  tha 
the  State  Bank  of  Florence  has  been  awarded  $12,000  sewer  bonds. 

FRANKFORT.  Ross  County.  Ohio. — Bond  Election. — An  election  will  be 
held  to  vote  on  the  question  of  Issuing  $25,000  school  bonds.  It  Is  stated. 

FRANKLIN  COUNTY  (P.  O.  Russellville).  Ala.— Bond  Election.— It  15 
stated  that  the  County  Commissioners  have  ordered  an  election  to  be  held 
Nov.  1  to  vote  on  the  question  of  Issuing  $125,000  road  bonds. 

FRISCO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Frisco).  Collin 
County.  Tex. — Bonds  Registered . — The  State  Comptroller  on  Sept.  30  regis- 
tered the  $13,500  5%  20-40-vear  (oot.)  bonds  (V.  92.  p.  1715). 

FULLERTON  UNION  HIGH  SCHOOL  DISTRICT.  Orange  County.  Cal. 

— Bond  Offering. — -Further  details  are  at  hand  relative  to  the  offering  on 
Nov.  8  of  the  $130,000  5%  gold  tax-free  bldg.  bonds  (V.  93,  p.  824).  Pro- 
posals for  these  bonds  will  be  received  until  11  a.  ra.  on  that  day  by  W.  B. 
Williams,  Co.  Clerk.  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  payable 
at  the  office  of  the  Co.  Treas.  Cert,  check  for  3%,  payable  to  the  Chairman 
required.     Total  debt,  $22,000.     Assessed  val.  for  1911,  $5,893,695. 

FULTON  SPECIAL  ROAD  DISTRICT  (P.O.  Fulton).  Callaway  County. 
Mo.— Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Feb.  15  1912 
by  the  Commission,  T.  W.  Lyons,  Clerk,  for  the  $100,000  5%  road  bonds 
voted  Sept.  12  (V.  93,  p.  824).  Denom.  $1 ,000.  Int.  M.  &  S.  at  St.  Louis 
or  Chicago,  or  elsewhere  as  desired.  Due  on  March  1  as  follows:  $6,000 
yrly.  from  1913  to  1919  incl.,  $7,000  yrly.  from  1920  to  1925  lncl.  and  $8,000 
In  1926  and  1927.  Cert,  check  for  $500  required.  No  debt  at  present. 
Assessed  val.,  $2,113,000;  actual  value  (est.),  $10,000,000. 

GAINESVILLE,  Alachua  County,  Fla. — Bond  Election. — An  election 
will  be  held  Oct.  10,  according  to  reports,  to  vote  on  the  question  of  Issuing 
$75,000  water-works  and  street-improvement  bonds. 

GENESEO.  Livingston  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  12:30  p.  m.  Oct.  16  by  the  Board  of  Trustees,  Wm.  D 
Shephard,  Clerk,  for  $16,000  paving  bonds.  Auth.  election  held  Oct.  3 
1911.  Denom.  $16,000.  Int.  (rate  to  be  named  in  bid)  annually  on  Oct.  1 . 
Due  $1,600  yearly  from  Oct.  1   1912  to  1921  inclusive. 

GILMER.  Upshur  County,  Tex. — Description  of  Bonds. — The  $15,000 
5%  20-40-year  (opt.)  street-impt.  bonds  registered  on  Aug.  17  (V.  93,  p. 
547)  are  in  the  denom.  of  $1,000  each  and  dated  July  I  1911.     Int.  J.  &  J. 

•  GRAYSON  COUNTY  (P.  O.  Sherman),  Tex.— Bond  Election.— An  election 
will  be  held  In  the  Sherman  District  on  Nov.  30.  It  Is  stated,  to  decide 
whether  or  not  $300,000  road  bonds  shall  be  Issuedt  ...... 

•  GRAVETTE,  Benton  County.  Ark.— Bonds  Proposed.— This  city,  Itjs 
reported,  is  considering  the  issuance  of  $25,000  water  and  light  bonds.  • 

GREENVILLE,  Washington  County,  Miss.— Bonds  Defeated.— The  elec- 
tion held  Aug.  22  resulted  in  the  defeat  of  the  proposition  to  Issue  the  sewer 
bonds  and  not  In  favor  of  same,  as  at  first  reported  In  V.  93,  p.  548. 
appears  that  the  proposition  had  to  be  ratified  by  two-thirds  of  the  rcglst 
tered  voters,  and  failed  by  a  narrow  margin. 

GREGORY,  Gregory  County.  So.  Dak.— Bonds  Voted.— At  an  election 
held  recently,  propositions  to  Issue  $6,000  school-building  and  $5,000  re- 
funding bonds  were  favorably  voted  upon.  It  Is  reported. 

GUNTER.  Grayson  County.  Tex.— Bonds  Registered  —On  Sept.  27  tin 
$14,000  5%  &-40-year  (opt.)  school  bonds  (V.  92.  p.  1655)  were  registered 
by  the  State  Comptroller. 

HAILEYVILLE.  Pittsburg  County.  Okla.— Bond  Offering.— Proposals 
will  be  received  until  4:30  p.  m.  Oct.  23  by  J.  P.  Creasy.  Town  Clerk,  for 
$60,000  6%  25-year  water-works  bonds.     Int.  semi-annual. 

HALE  COUNTY  (P.  O.  Greensboro).  Ala.— Bond  Election.— The  que.s- 
tlon  of  Issuing  $100,000  road-construction  bonds  will  be  submitted  to  tin 
voters.  It  Is  reported,  on  Feb.  6  1912.  ■ 

HARDIN  COUNTY  (P.  O.  Kountze).  Tex.— Ne  Hand  Election  .—We  arc 
advised  by  the  county  authorities  that  no  election  was  held  on  Sept. 23  on 
the  question  of  Issuing  $160,000  road  bonds  (V.  93.  p.    824'.  •         ■' 

■HARRISBURG.    Rockingham   County.    Vs.— No   Action     Yet 
No  action  has  vet    been   taken   towards  the  Issuance  of  the  $.><). 000  school, 
fire-engine,  sidewalk  and  filtration-plant   bonds   (V.  93,   p.   548). 

HARRISON  COUNTY  'P.  O.  Corydon).  Ind.— Bond  Sale.  J.  T.  BUIotl 
A  Sons  of  Indianapolis  were  awarded  00  Oct.  3  $23,500  4"„  funding  bond! 

for  S23,5.',:i.  making  tin   prloe  100.225. 

HIAWATHA.  Brown  County.  Kan.  ^BondSnle.     On  Aug.  28  $11,611  40 
1-10-year  pa\lng  bond-  rded   to  the  Morrill   &.  Janes   Hani-  lii 

Hiawatha.     Date  July  10  1911.     Int.  J.  .v  J. 

HILLSBORO.   Hill  County,  lex.  0  faring.-  Proposals   will   be 

received  until  8  p.  m    Ocl     17  by  J.  D    Tomllnson,  Mayor,  for  $l().ono  fund- 
ing. $15,000  v. ,i  ■  tn  Imp  10  ^-wtt  e.u.  4  !^%  con;. 
Denom.  $1,000      [ni    \i.  &  x.     Dne  K)  >e.ir*.  opt.  after  10  yr«      Cert 
cheek  for  1%  of  bid  required. 

HOBART  Kiowa  County.  Okla,  Bond  Bait.  TOe.  Greer  County  Invest- 
ment Co  1  on  Sept.  M  the  630,000  water.  650,« 
000  ctty-ball  ind  $20,000  clty-parli  25-year  bonda  <v  on.  p.  sooi 
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HORNBLL.  Steuben  County.  N.  V.— Bond  Offering.— Proposals  will  be 
received  until  3  p.  m.  Oct.  10  by  E.  J.  Cox,  City  Clerk,  for  $80,000  4'A% 
coup,  water  bonds.  Denom.  $1,000.  Int.  A.  &  O.  at  the  City  Chamber- 
lain's office.  Hue  $5,000  yrly.  Apr.  1  from  1912  to  1921  lncl.  and  $10,000 
on  Apr.  1  In  1922,  1923  and  1924,  Cert,  check  for  $500,  payabiej  to  the 
"City  of  Hornell,"  require  1. 

IROQUOIS  SCHOOL  DISTRICT  'P.  O.  Iroauois).  Kingsburg  County. 
So.  Dak. — Bond  Sale.-  The  Grand  Lodge,  Degree  <>f  Honor,  A.O.U.W., 
has  been  awarded  $11,500  5%  10-20-year  (opt.)  bonds  at  par.  Denom. 
sr.oo.     Date  Aug.   1   1911.     Int.  F.   &  A. 

JACKSON  COUNTY  (P.  O.  Marianna).  Fla  —  Bond  Offering.— Proposals 
will  be  received  on  Oct.  17  by  County  Commissioners  at  the  office  of  W.  A. 
VlcUae.  Clerk  Circuit  Court,  for  $100,000  of  the  $300,000  5%  road  bonds 
voted  Aug.  1  (V.  93.  p.  485).  Date  Oct.  1  1911.  Int.  annually  on  Oct.  1 
at  Treasurer's  office.  Due  40  years  from  Oct.  1  1911.  No  bonds  will  be 
sold  for  less  than  95%  of  par  value. 

JACKSON  COUNTY  (P.  O.  Jacksonville).  Ore.— Bonds  Voted.— Accord- 
ing to  reports,  the  election  held  Oct.  2  resulted  In  favor  of  the  pioposltlon 
to  issue  the  SI, 500, 000  road  bonds. 

JACKSONVILLE.  Duval  County.  Fla.— Bonds  Voted. — An  election  held 
Sept.  26  resulted  in  favor  of  the  proposition  to  issue  $500,000  4  ',,:,"■„  lmpt. 
bonds  (V.  93.  p.  684).  The  vote  was  248  to  108.  Due  $250,000  Nov.  1 
1936  and  $250,000  Feb.  1  1937. 

JAMESTOWN.  Chautauqua  County,  N.  Y.— Bonds  Not  Sold.— No  satis- 
factory bids  were  received  on  Sept.  28  for  $135,000  4%  bonds.  They  will 
be  re  advertised  as  4  J^s,  we  are  advised. 

JASPER,  Pickens  County,  Fla. — Bonds  Not  Yet  Sold. — We  are  advised 
that  negotiations  are  being  made  to  dispose  of  the  $30,000  5°;,  30-year  sew- 
erage, street  and  city-hall  bonds  (V.  93,  p.  485)  at  private  sale. 

JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  3.  Ark.— Bond  Of- 
fering.— Proposals  will  be  received  until  12  m.  Oct.  16  by  W.  C.  Hudson, 
Sec.  (P.  O.  Box  676,  Pine  Bluff),  for  $35,000  6%  gold  coup,  bonds.  Denom. 
si, 000  Date  Nov.  1  1911.  Int.  M.  &  N.  Due  $2,000  yrly.  from  1922 
to  1926  lncl.  and  $2,500  from  1927  to  1936  incl.  Cert,  check  for  $300,  pay- 
able to  Sec,  required.     District  has  no  debt  at  present. 

JENNINGS.  Hamilton  County,  Fla.—  Bond  Off erino .— Proposals  will  be 
received  until  2  p.  m.  Nov.  1  by  J.  C.  Barnes,  Town  Clerk,  for  $12,500  6% 
.10-yr.   bonds.     Int.   semi-annual. 

JESUP.  Wayne  County,  Ga.—  Bond  Sale.— On  Sept.  1  the  $20,000  5% 
6-25-yr.  (serial)  gold  coup  water  bonds  (V.  93,  p.  485)  were  awarded  to 
the  Hlllyer  Trust  Co.  of  Atlanta  at  100.50. 

KANSAS. — Bonds  Purchased  by  State  in  September. — The  following 
seven  issues  of  bonds,  aggregating  $62,800,  were  purchased  yb  the  State 
during  September  at  par: 

Irt. 

I'lace  Issuing  Bonds —    Amount.     Purpose.  Date.         Rate.  Due. 

Doniphan  Co.  S.  D.  No.  56.81,300  Building Sept.  10  1911  5       Jan.  1  1913-17 

Harper  Co.  S.  D.  No.  51--.  2,500  Building Sept.    7  1911  5       July  1  1926 

Leoti  (City) .-.  6,500  Refunding...  July   1     1911  bV2  July  1  1931 

Ottawa  Co.  S.  D.  No.  74. ..  1.500  Building Sept.  10  1911  6       Jan.  1  1913-17 

Spring  Hill  (City) 6,000  Light   July     1  1911  5       July  1  1912-21 

Sylvan  Grove  (City) 15.000  Water Aug.     1  1911  5       Aug.l  1941 

WatervIHe  (City) 30.000  Water  &  light  July     1  1911  5      July  1  1921-41 

The  abnvp  bonis  are  subject  to  call  at  any  time. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— Bond  Off ering .—Further  de- 
tails are  at  hand  relative  to  the  offering  on  Oct.  31  of  the  $1,750,000  harbor 
bonds  (V.  93,  p.  896)  at  not  exceeding  4'A%  Int.  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  the  Bd.  of  Co.  Comm'rs, 
Otto  A.  Case,  Clerk.  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  in  Nov. 
Due  20  yrs.  Bids  will  be  upon  two  propositions — one  for  $875,000  worth 
of  bonds  and  the  other  for  the  whole  amount. 

KINGSTREE.  Williamsburg  County,  So.  Car. — Bonds  Voted. — The  elec- 
tion held  Sept.  26  resulted  in  favor  of  propositions  to  issue  the  following  bds. 
$28,000  water-works  bonds.     Vote  was  64  to  23. 
14.000  sewer  bonds.     Vote  was  67  to  22. 

Due  40  vears,  optional  after  20  years. 

KINGWOOD,  Preston  County,  W.  Va. — Bonds  Not  Sold. — No  award 
was  made  on  Sept.  9,  we  are  advised,  of  $9,500  5%  bonds  offered  on  that 
day. 

KOOTENAI  COUNTY  (P.  O.  Coeur  d'Alene).  Idaho.— Bond  Offering.— 
Proposals  will  be  received  on  or  before  Oct.  9  by  D.  E.  Danby,  Clerk,  for  the 
$135,000  coup.  warranWundlng  bonds  at  not  exceeding  6%  int.  Auth. 
Art.  6,  Chap.  II,  Title  II.  Rev.  Codes.  Denom.  $1,000,  $500  or  $100  to 
suit  purchaser. 

KUNKLE  SCHOOL  DISTRICT  (P.O.  Kunkle) .  Williams  County.  Ohio. 

— Bonds  Not  Sold. — On  Sept.  30  the  following  bids  were  received  for  the 
$5,000  4K%   1-10-year  (ser.)  coupon  building  bonds  (V.  93,  p.  745): 

Hayden,  Miller  &  Co.,  Cleve.  .$5,032  I  Otis  &  Housrh,  Cleveland $5,012 

Well,  Roth  &  Co.,  Cincinnati.    5,027!  Kunkle  Banl-ing  Co.,  Kunkle.    5,001 
We  are  advised  that  none  of  the  above  bids  v  as  accepted. 

LAMAR  COUNTY   (P.  O.   Paris).  Tex.— Bond  Sale.— On  Sept.   28  the 
$100,000  5%  10-40-yr.  (opt.)  gold  coup,  or  reg.  road  bonds  (V.  93,  p.  684) 
were  awarded,  $50,000  to  the  American  Nat.  Bank  of  Paris  and  $50,000  to 
the  First  Nat.  Bank  of  Paris,  both  at  par  and  interest.     Other  bids  follow: 
Sutherlin  &  Co.,  Kansas  City — Par,  less  $4,850. 
Wm.  R.  Compton  &  Co..  St.  Louis — Par  less  $4,890  33. 
S.  A.  Kean  &  Co.,  Chicago — Par  less  $2,000. 

LAURIUM,  Houghton  County.  Mich. — Bonds  Voted. — The  election  held 
Sept.  23  resulted  in  favor  of  the  proposition  to  issue  $24,500  5%  funding 
bonds,  the  vote  being  113  to  43. 

Wo  are  not  advised  as  to  the  result  of  the  vote  on  the  question  of  issuing 
the  $9,000  water  bonds  submitted  on  the  same  day. 

•  LEAVENWORTH.  Chelan  County.  Wash.—  Bond  Election.— An  election 
will  be  held  Oct.  21  to  vote  on  the  question  of  issuing  $50,000  water  bonds, 
according  to  reports. 

LEMHI  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Salmon).  Ida  — 

Bonds  Not  Sold. — No  bids  were  received  on  Seot.  10  for  the  $15,000  7% 
10-20-year  (opt.)  bonds  (V.  93.  p.  684) .  Int.  J.  &  J.  We  are  advised  that 
these  bonds  are  now  beintr  offered  at  private  sale. 

LEXINGTON.  Middlesex  County,  Mass.— Bond  Sale.— Adams  &  Co.  of 
Boston  have  been  awarded  at  100.54  $6,000  4%  1-6-year  (serial)  water 
bonds,  it  is  stated. 

LIMA,  Allen  County,  Ohio. — Bonds  Authorized. — An  ordinance  has  been 
passed  providing  for  the  issuance  of  $13,500  5%  Brice  Ave.  No.  2  paving 
bonds.  Denom.  $750.  Date  Sept.  15  1911.  Int.  ann.  at  the  Sinking 
Fund  office.     Due  $1 ,500  Apr.  1  1912  to  1920  incl. 

LIMESTONE  COUNTY  (P.  O.  Groesbeck),  Tex.— Bonds  Voted.— The 
proposition  to  issue  the  $150,000  Mexia  Justice  Precinct  road  bonds  (V.  93, 
p.  548)  carried,  it  is  stated,  by  a  vote  of  283  to  240  at  the  election  held 
Sept.  25. 

LIVINGSTON.  Park  County.  Mont.— Bond  Sale.— On  Sept.  25  the  $65,- 
000  10-20-yr.  (opt.)  gold  coup,  funding  bonds  (V.  93,  p.  485)  were  awarded 
to  King.  Farnum  &  Co.  of  Chicago  at  101.846  and  int.  for  5s.  The  bids 
follow: 

King,  Farnum  &  Co..  Chicago — $66,200  for  5s. 
H.  T.  Holtz  &  Co.,  Chicago— $65,726  for  5s. 
Continental  Trust  Co.,  Denver — $62,465  (we  are  not  advised  as  to  what 

rate  of  interest) . 
King.  Farnum  &  Co.,  Chicago — $65,000,  less  $1,990  for  expenses. 
N.  W.  Halsey  &  Co.,  Chicago— $65,000,  less  $2,000  for  expenses. 
Weil.  Roth  &  Co..  Chicago— $65,000,  less  $3,250  for  expenses. 

LONDON.  Madison  County,  Ohio. — Bond  Election. — In  November  an 
election  will  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  $20,000 
heating-plant  bonds. 

LONG  BEACH.  Los  Angeles  County.  Cat.— Bonds  Re-Awarded. — Local 
papers  state  that  the  $850,000  4  H%  6-39-year  (ser.)  water-plant-purchase 
bonds  sold  to  the  Alamltos  Beach  Water  Co.  and  the  Long  Beach  Water  Co. 
on  Sept.  8  (V.  93,  p.  824)  were  re-awarded  to  the  same  companies  on 
Sept.  22  at  par  and  Int.  The  bonds  were  re-advertised  because  of  a 
technicality. 

LONGMONT.  Boulder  County.  Colo. — Bond  Sale.—  On  Aug.  22  $46,000 
•">";,  5-15-year  (opt.)  eloctric-llght-works  bonds  were  awarded  to  the  Farm- 
ers' Nat.  Bank  of  Longmont  at  94.  Denom.  $1,000.  Date  Oct.  1  1911. 
Interest  A.  &  O 


LOST   NATION,  Clinton  County,   Iowa.— Bond  Sale. — On  July  24  the 

$12,000  r, ',.,%  water-works  bonds  (V.  92.  p.  1716)  were  awarded  to  Geo.  M. 
Bcchtel  &  Co.  of  Davenport  for  $12,185.  making  the  price  101.5416. 
Denom.  $500.  Date  Aug.  1  1911.  Int.  F.  &  A.  Due  from  1914  to  1931. 
LOTT,  Falls  County.  Tex. — Bonds  Heoistered. — The  State  Comptroller 
regstered  on  Sept.  29  the  $14,000  5%  20-4()-year  (opt.)  water-works  bonds 
(V.  92,  p.  610). 

LUDLOW,  Kenton  County,  Ky. — Bond  Election. — Propositions  to  issue 
$15,000  street  and  $15,000  sewer  4%  bonds  will  be  submitted  to  a  vote 
on  Nov.  3. 

MADISONVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Madison- 
villc),  Madison  County,  lex.— Bond  Sale. — The  State  School  Board  has 
bought  at  par  and  int.  the  $18,000  :,";,  1-io-yr.  (opt.)  bldg.  bonds  (V.  93, 
p.  548) . 

MAGNOLIA.  Stark  County.  Ohio.—  Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  19  by  P.  11.  Blazer,  Vll.  Clerk,  for  $10,000  4>A% 
water-works  bonds.  Auth.  Sec.  97.  Mun.  Code.  Denom.  $250.  Date 
Oct.  1  1911.  Int.  A.  &  O.  Due  $.-.00  yearly  on  Oct.  1  from  1913  to  1932, 
incl.,  at  the  Bank  of  Magnolia  Co.,  Magnolia,  Ohio.  Cert,  check  for  1% 
of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  after  time  of  award.     Purchaser  to  pay  accr'd  int. 

MARQUETTE,  Marquette  County,  Mich.— Bond  .Sole.— On  Sept.  6  the 

$100,000  3-7-yr.  (ser.)  coup,  or  reg.  light  and  power  impt.  bonds  (V.  93,  p. 
548)  were  awarded  to  the  First  Nat.  Bank  of  Marquette  at  par  as  4  J^s. 

MASSILLON,  Stark  County,  Ohio.—  Bond  Sale. — The  Sinking  Fund 
Trustees  have  been  awarded  the  $1,600  city-hall  and  $3,900  streot-impt. 
4M%  coup,  bonds  (V.  93,  p.  548,  and  V.  92,  p.  1716). 

MATTEAWAN.  Dutchess  County,  N.  Y .—Bond  Sale.— The  Matteawan 
Sav.  Bank  in  Matteawan  was  awarded  $26,000  and  Isaac  W.  Sherrill  of 
Poughkeepsie  $21,000  of  an  issue  of  $47,000  4y2%  water  and  sewer  bonds 
at  par.      Denom.  $1,000.      Date  Aug.  1  1911.      Int.  F.  &  A. 

MILFORD  SCHOOL  DISTRICT  (P.  O.  Milford) .  Clermont  County.  Ohio. 

— Bonds  Voted. — The  election  held  Sept.  26  resulted  in  a  vote  of  179  to  154 
In  favor  of  the  proposition  to  issue  the  $50,000  school-building  bonds 
(V.  93,  p.  610). 

MILLBURN  TOWNSHIP.  N.  J.— Bond  Election  Proposed.— A  petition 
has  been  presented  asking  the  Township  Committee  to  call  an  election  to 
vote  on  the  question  of  issuing  $20,000  municipal-building  bonds. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  Wis.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.  m.  Oct.  24  by  C.  V.  Schmidt.  County 
Treasurer,  for  the  following  4  y*%  bonds: 

$299,950  Insane-asylum  bonds.  Denom.  $1,000,  except  one  bond  of  $950. 
Due  $14,950  Nov.  1  1912  and  $15,000  yrly.  on  Nov.  1  from  1913 
to  1931  inclusive. 
188,000  agricultural  school  bldg.  bonds.  Denom.  180  bonds  of  $1,000 
each  and  20  bonds  of  $400  each.  Due  $1,400  yrly.  on  Nov.  1 
from  1912  to  1931  Inclusive. 
Date  Nov.  1  1911.     Int.  M.  &  N.  at  the  Treasurer's  office. 

MINEOLA.  Nassau  County,  N.  V. — Bond  Offering  Postponed. — The 
offering  of  the  two  issues  of  bonds,  aggregating  $7,000,  which  was  to  have 
been  held  Oct.  4  (V.  93,  p.  896)  has  been  postponed  until  Oct.  23,  we  are 
advised. 

MINNEAPOLIS.  Minn. — Bonds  Refused. — Wm.  A.  Read  &  Co.  of  New 
York  have  declined  to  accept  the  $200,000  4%  30-yr.  bridge  bonds  awarded 
to  them  on  Aug.  10  (V.  93,  p.  486.) 

MOBRIDGE,  Walworth  County.  So.  Dak. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Oct.  16  by  M.  T.  Woods,  City  Aud.,  for  the  fol- 
lowing 5%  bonds  voted  Aug.  29  (V.  93,  p.  825) : 

$7,000  water-works  bonds.     Due  $1,000  yrly.  Jan.  1  from  1925  to  1931  incl. 
3,000  city-hall  and  jail  bonds.     Due  $500  yrly.  Jan.  1  from  1916  to  1921 

incl. 
7,500  sewer  bonds.     Due  $500  Jan.  1  1922  and  $1,000  yrly.  Jan.  1  from 
1923  to  1929  incl. 
Certified  check  for  $200  required. 

MONTCALM  COUNTY  (P.  O.  Stanton),  Mich.— Bond  Sale.— The  Green- 
ville State  Bank  of  Greenville  was  awarded  during  Sept.  $5,000  5%  road 
bonds  at  100.10.  Denom.  $500.  Date  Sept.  18  1911.  Int.  ann.  in  Jan. 
Due  $500  yrly.  after  Jan.  1  1913. 

MORGAN  HILL.  Santa  Clara  County,  Cal.— Bond  Sale.— On  Sept.  1 
the  $13,000  5°;,  bonds  offered  on  Aug.  10  (V.  93.  p.  305)  were  awarded  to 
the  Bank  of  Morgan  Hill  at  102.73.  ■  Denom.  $500.     Int.  M.  &  S. 

MOSCOW  INDEPENDENT  SCHOOL  DISTRICT  NO.  5  (P.  O.  Moscow), 
Latah  County.  Idaho. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  Nov.  13  of  the  $65,000  5%  coup.  bldg.  bonds  (V.  93, 
p.  825).  Proposals  for  these  bonds  will  be  received  by  W.  S.  Morley, 
Clerk  Bd.  of  Trustees.  Auth.  vote  of  476  to  127  at  the  election  held  Sept.  7. 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Dlst.  Treas.  office. 
Due  20  yrs.,  opt.  after  10  yrs.  Cert,  check  for  1%  of  bonds  bid  for  re- 
quired. 

MOTT,  Hettinger  County,  No.  Dak. — Bids  Selected.— All  bids  received 
on  Sept.  25  for  the  $10,000  5}^%  20-yr.  fire-department,  water,  public- 
bldg.  and  street-impt.  bonds  (V.  93,  p.  746)  were  rejected. 

MOUND  VALLEY,   Labette  County.  Kan.— Bond  Election. — An  election 

will  be  held  Oct.  9  to  vote  on  the  question  of  issuing  $25,000  water-works 
bonds.  We  are  advised  that  the  election  held  Aug.  15  was  irregular  (V.  93, 
p.  549). 

MUSKINGUM  COUNTY  (P.  O.  Zanesville) .  Ohio.— Bond  Election  Pro- 
posed.— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on 
the  question  of  issuing  $15,000  Avondale-children's  home  bonds. 

MYRTLE  CREEK.  Douglas  County,  Ore.—  Bonds  Awarded  in  Part.— 
We  are  advised  that  $9,000  of  the  $17,000  6%  20-yr.  gold  coup,  tax-free- 
water  and  light  bonds  offered  on  Aug.  1  (V.  93,  p.  304)  have  been  disposed  of. 

NAVARRE.  Stark  County.  Ohio. — Bond  Election.— An  election  to  vote- 
on  the  question  of  issuing  $25,000  water  bonds  will  be  held  in  Nov.,  it  is 
reported. 

NESS  CITY,  Ness  County.  Kan. — Bond  Sale. — We  are  advised  that  local 
investors  were  awarded  the  $16,000  5%  10-20-year  (opt.)  elcc.-light  bonds 
voted  on  Aug.  15  (V.  93.  p.  549). 

NEW  ALBANY.  Union  County.  Miss.— Bond  Sale.— The  H.  C.  Speer 
&  Sons  Co.  of  Chicago  was  awarded  on  Sept.  5  the  $5,000  5%  20-yr.  school 
bonds  (V.  93,  p.  486) .      Date  Sept.  5  1911.  

NEW  BOSTON  (P.  O.  Portsmouth),  Ohio. — Bond  Offering. — ProposTT- 
will  be  received  until  12  m.  Oct.  31  by  Roy  H.  Cobuin.  Village  Clerk,  for 
$7,500  1  }4%  street-improvement  bonds.  Denom.  $500.  Date  Jau.  1 
1911  .  Int.  annual.  Due  $500  each  six  months  from  Jan.  1  1920  to  Jan.  1 
1927  incl.  Purchaser  to  pay  accrued  int.  A  like  issue  of  bonds  was 
previously  offered  on  Sept.  !5  (V.  93,  p.  610). 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castle).  Lawrence 
County,  Pa.— Bond  Sale.— On  Sept.  25  $180,000  4K%  10-30-yr.  (opt.) 
bldg.  bonds  were  awarded  to  the  Sinking  Fund  at  par  and  Int.  Denom. 
$1,000.      Date  Jan.  2  1911.      Int.  J.  &  J. 

NEW  CONCORD.  Muskingum  County.  Ohio. — Bond  Sale. — On  Sept.  21 
the  $2,500  6%  2-6-yr.  (ser.)  reg.  tax-free  deficiency  bonds  (V.  93.  p.  685) 
were  awarded  to  A.  C.  Dummond  of  New  Concord  at  101.04. 

NEW  YORK  CITY. — Bond  Sale. — The  Sinking  Fund  of  this  oity  during 
the  month  of  September  purchased  at  par  an  issue  of  $1,500,000  3%  general 
fund  bonds  maturing  in  1930. 

The  following  revenue  bonds  and  notes  (temporary  securities)  were  also 
issued  during  September: 

Interest.  Amount. 

Revenue  bonds,  current  expenses SH  '$2,460,702 

Revenue  bonds,  current  expenses 3  34-100         4,000,000 

Revenue  bonds,  current  expenses 3  %  475,000 

Revenue  bonds,  current  expenses 3K  1,500.000 

Revenue  bonds,  current  expenses 3  3-16  5,150,000 

Revenue  bonds,  current  expenses 3  10,868,000 

Revenue  bonds,  special 3  7-1G  100.000 

Revenue  bonds,  special 3  -  5,000 

Corporate  stock  notes  (various  munic.  purposes)  __   3  130,000 

Total $24,688,702 

*  Payable  in  francs. 

NEWPORT,  Campbell  County.  Ky.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Oct.  18  by  C.  A.  Keslar.  City  Aud..  for  the  $11,000 
5%  coup,  sewer  bonds.     Denom.  10  bonds  of  $100  each  and  20  bonds  of 
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$300  each,  rate  July  i  1911.  int.  J.  &  J.  at  the  City  Treasurer's  office 
or  Hani;  of  America,  New  York.  Cert.  check  for  ,v\,  of  bonds  Mil  for.  paya- 
ble to  the  City  of  Newport,  required. 

Bond  Election  Proposed. — An  election  will  be  held.  It  Is  stated,  to  vote  on 
the  proposition  to  Issue  $20,000  4%  20-yr.  garbage-reduction-plant  bonds. 
Denomination  $500. 

NOBLE  CO  I' NT  Y  (P.  O.  Perry),  Okla.— Bonds  Defeated.-  The  proposi- 
tion to  issue  $78,000  court-house  bonds  failed  to  carry,  it  Is  stated,  at  the 
election  held  Sept.  26. 

OAKDALE.  Stanislaus  County.  Cal.— Bond  Sale.— On  Sept.  is  $25,000 
water  and  $12,000  sewer  .">"„  bonds  were  awarded  to  the  First  Nat,  Bank  of 
Oakdale  at  par.  llonnm.  of  water  bonds,  $625;  sewer  bonds,  $800.  Date 
Aug.  1   1911.       Int.  J.  A  D. 

OBERLIN.    Lorain  County.  Ohio. — Bonds  Not   Offered.— We  are   now 

ldvised  that  the  seven  issues  01  t  1  ,  "„  street-paving  bonds,  aggregating 
$40,800,  which  wore  to  have  been  sold  on  Sept.  IS  (V.  93.  p.  811)  were  not 
offered  on  that  day.  as  the  bond  ordinance  was  previously  repealed. 

OBION.  Obion  County.  Tcnn. — Bond  Offering.— Proposals  will  be  re- 
ceived until  2  p.  in.  Oct.  18  by  Hoard  of  Mayor  and  Aldermen  for  $35,000 
6%   water,  light  and   school  bonds.      S.  J.  Harris  is  Recorder. 

OKMULGEE.    Okmulgee    County.    Okla.— Bond   Election    Proposed  — 

Reports  state  that  the  City  Council  has  decided  to  call  an  election  to  vote 
on  propositions  to  issue  $6,000  water  and  $15,000  park  bonds. 

OVERPECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ridgeficld  Park), 
Bergen  County,  N.  J.— Bond  Sate.— On  Sept.  18  the  $55,000  5%  21-31-yr. 
ser.)   coup.  blag,  bonds  (V.  93,  p.  716)   were  awarded  to  the  First   Nat. 
Hank  of  Uidgencld  i'ark  at  106.25 — a  basis  of  about  4.587%. 

OXFORD.  Calhoun  County.  Ala.  B<  nils  Not  Sold.— No  award  has  \<t 
been  made  of  the  $1  2,000  5%  20-j  1  .  sewer  bonds  (V.  93,  p.  36.1),  which  were 
offered  <>n  August  28 . 

OZARK.  Dale  County.  Ala. — Bonds  Not  Sold. — We  are  advised  that  the 
$15,000  5%  sewer  bonds  offered  on  Sept.  7  (V.  93.  p.  550)  were  not  sold. 

PERR  Y  COUNTY  'P.  O.  Marion).  Ala. — Bonds  Voted.-  The  election  held 
Oct.  2  resulted  in  favor  of.  h<-  proposition  to  issue  the  $110,000  road  bonds 
(V.  93,  p.  611).  according  to  early  returns. 

PETERSBURCi.  Dinwiddie  County.  Va. — Bonds  Proposed.— Local  pa- 
pers report  that  this  city  is  considering  the  issuance  of  $150,000  4  j_. %  pub- 
lic-improvement bonds. 

PIERm>N.  Yvcoubury  County,  Iowa.— Bonds  Not  Sold. —  No  award  was 
:•■  oji  Sent.  ,s  01   the  $5,500  5-15-year  (opt.)  water-improvententbonds 
V.  93,  p.  611)  . 

PITTSBURGH.  Pa. — Bond  Sale.— The  Sinking  Fund  Trustees  have  been 

awarded  at  par  $60,000  4  >4  %  South  18th  St.  bonds.  Denom.  $6,000.  Date 
Sept.  1   1911.     Int.  M.  *  S.     Due  $6,000  yly.  for  10  years. 

PLAQUEMINES  PARISH  ROAD  DISTRICT  NO.  1  (P.O.  Buras).  La  — 
Bonds  Not  Sold. — No  award  was  made  on  Sept.  12,  we  are  advised,  of  the 
$60,000  5%  road  bonds  offered  on  that  day  (V.  93,  p.  611.) 

POMONA   SCHOOL  DISTRICT  (P.  O.   Pomona).   Los  Angeles  County. 

Cal.— Bond  Elect  it  n  />(/■(.<(«  Local  papeis  state  Hat  the  Hoard  of 
Education  has  adopted  a  resolution  asking-  the  Couniy  Supervisors  and 
County  Superintendent  to  call  an  election  to  vote  on  the  issuance  of  $100,000 
grammar-echool-bldg.  and  S100.000  high-school  5%  1-40-yr.  bonds. 

PULASKI,  Giles  County,  Tenn  —  Bond  Sale.— On  Sept.  30  the  $20,000 
5%  20-vr.  bonds  (V.  93,  p.  746)  were  awarded  to  the  First  National  Bank 
of  Nashville  at  100.50.     Other  bids  follow: 


S.  A.  Kcan  &  Co.,  Chicago. .$20,060 
Allerton,Gretn&  King, Chicago  19,562 

lien  &  Co.,  <  hicago 19.503 

C.  H.  Crawford,  Chicago 19,421 

navies-Bertram  Co.,  Cine 19,400 


H.  C.  Speer  &  Sons  Co.,  Chic. $19, 400 

Weil,  Roth  &  Co.,  Cincin 19,400 

Cutter,  May  &  Co.,  Chicago.   19,350 
Inter-State  Trust  &  Banking 

Co.,  New  Orleans 19,200 

John  Nuveen  &  Co.,  Chicago.   18,608 

PULASKI  COUNTY  (P.  O.  Mound  City).  III.— Description  of  Bonds.— 
The  $40,000  (not  $50,000  as  reported  in  V.  93,  p.  SG7)  reg.  court-house 
bonds  voted  on  Sept.  19  bear  interest  at  5%  and  are  in  the  denomination  of 
SI. 000  each.  Date  Nov.  1  1911.  Int.  in  Springlield.  Due  $2,000  Nov.  1 
1912  to  1931  incl.     Bonds  are  tax-exempt. 

RAVENNA,    Portage  County.  Ohio. — Bond  O/terina. — Proposals  will  be 
ontll    12   no.  Oct.  .10  by  W.  A.   Root,  Milage  Clerk,  for  $11,160 
..  Freedom  St.  Improvement  assessment  bonds.     Auth.  Sec.  3915,  Gen. 
(Ode.      Denom.  10  bonds  of  $116  each  and  20  bonds  of  $500  each.     Hate 
Sept.  1    1911.     Int.  M.&  S.. beginning  Men.  1  1912,  payable  at  the  Second 
ona)  Back  of  Rave  nna.      Hue  $1,1  IB  yearly  Sept.  1  from  1912  to  1921 
Incl.      Bonds  ro  he  delivered  and  paid  for  within  5  day?  from  time  of  award. 
Certified  check  for  $50O,  payable  to  the  Milage  Treasurer,  required.     Pur- 
chaser to  pay  accrued  Interest. 

RED  SPRINGS,  Robeson  County,  No.  Car.— Bids  Rejected.— N o  satis- 
factory bids  were  received  on  Sept.  21  for  $35,000  6%  bonds  ottered  on 
that  day.     A  similar  issue  of  bonds  was  sold  on  July  11  (V.  93,  p.  363). 

REED  CITY.  Osceola  County.  Mich.— Bond  Sale.— On  Sept.  11   $5,000 
er-works  aid  $500  n  fund-park  5%  bonds  were  awarded  to  the  Mlchi 
Casualty  Co.  of  Grand  Rapids  at   101.      Denom.  $1,000  and  $E00.      Date 
Aug.  15  1911.    Int.  annual.      Due  $1,500  Aug.  15  1918  and  $1,000  yearly, 
Aug.   15  1919  to   1P22  Incl. 

REEVES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Tex.— Bonds 
Registered. — The  State  Comptroller  registered  $25,000  5%  40-yr.  bonds  on 
Sept.  28. 

RENSSELAER  COUNTY  (P.  O.  Troy).  N.  Y.— Bond  OlJering.— Pro- 
posals will  be  received  until  12  m.  Oct.  18  bv  A.  Mae  Aithui  Co.,  Treas., 
for  $80,4  r.  ji  j|  bond'.',  being  pari  of  an  authorized  Issue  of  $200,000, 

000  Of  Which    was  sold   on   May   1    (V.  92,   p.   1270).      Denom.   si. 000. 
Date  Aug.    1    1010.     Int.   F.   &  A.  at  Treas.  office.     Due  $7,000  yearly 
Inning  Aug.  1  1020.     Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
equlred.     Purchaser  to  pay  accrued  Int.     Horn's  to  be  dell 
and  paid  for  Nov.  1  191 1 .  I  be  certified  as  to  genuineness  by  1  .  S. 

Mortgage  *  Trust  Co.  of  New  York  and  their  legality  approved  by  (  i  ldw<  11. 
lien  <fe  Reed  of  New  York,  whose  opinion  will  be  delivered  to  the  pur- 
r.      Proposals  to  be  made  on  blanks  furnished  by  the  county. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5.  Tex.— 
Bond  sou-.  The  County  Permanent  School  Fund  has  been  awarded  the 
$1,000  :>•;:,  5-10-year  (opt.)  building  bonds  (V.  03,  p.  ."50.) 

ROCKPORD  PARK  DISTRICT  (P.  O.  Rockford).  Winnebago  County. 
III.  .1.  issue  of  $100,000  t  !     ;,  bonds  has  bo  n  disposed  of  by 

this  1  vised.     Int.  J.  &  .) .    Due  $10,000  yearly  from  1916 

to  1920  and  $5,000  yearly  from  1921  to  1930  inolush  <-. 

ST.  ELMO.  Hamilton  County.  Tenn.— Bond  Offering.— Proposals  will  be 
received  until  4  p.  m.  Oct.  21  by  II.  B.  Wilson,  Mayor,  for  $80,000  5% 
30-yr  sewer  bonds.  Denom.  $1,000.  Date  Nov.  1.  Int.  M.  &  N.  Certi- 
fied check  for  $1,000  required. 

ST.  JOHNS.  Multnomah  County.  Ore. — Bond  .Sale. — The  Security  Sav. 
Hank  &  TnjHt  Co.  of  Toledo  was  awarded  during  Sept.  $20,000  Impt.  bonds, 
it  is  stated. 

ST.  PA(  L.  Minn,     iiond  Sale.-    The  vinklng  Fund  Tru  we  pur- 

ine   $15,000   -1%    30-yi      plav-cround    bonds   ottered   on 
13     p.  826j 

BERNARDINO    MICH     SCHOOL     DISTRICT.     San     Bernardino 
Connty,  Cal.     B<  v      are  advised  that  tl 

to  vote  out  hi  g  the  $230  25-yr.  polytechnlc-hlgh- 

Q  pi         .     (     • 

timi 

QER   SCHOOL  DISTRICT   <P.  0.   Snnecr).   Fresno  County.   I 
Bond  Election.     Thi    proposition  to  Issue  Ul  be 

M  to  a  rote  (  0  or  t,,ii  t  it.  II 

SCHENECTADY.   N.   Y.     Bond  Sale      On  Sepl    29  :>' 
reg.  bon< 

S200.000  school  bonds  to  I!.  I.     Day  A:  Co.Of  New   S  01  I    at  I'll  .79  and  Int. — 
a  t  asli    of  1  i„  M    1  21  - 
100  000  sewer  bondi  to  Sutro  Bros.  &  Co.  of  N.  Y.  at    102.01    and  Int., 

a  ba'!«  of  about   4.262%. 

other  bids,  based  on  both  follow: 

Parkinson  &  Burr,  If.  T  u.i  c:,:;:i   Blodget   f<  1 

Morgan,   Llvermore   &   1  E.  H    Rollln    S 

New     Yo'k  1"1   47       '  N .   V.      V 

Kountae  Bros.,  N.  V  :   -17  9    lllarris.  Forbes  A  '    182 

I 


SAN  MATLO  SCHOOL  DISTRICT.  San  Mateo  County,  Cal.-   Bow*  De- 

fcuted.- ■ 'l  he  election  Ik  id  Sept.  25  resulted,  reports  state,  in  the  defeat  <>i 
the  proposition  to  Issue  the  $100,000  1  V,  %  1-40-yr.  site  and  bldg.  bonds 
(V.  93.  p.  746). 

SANTA  BARBARA.  Santa  Barbara  County,  Cal.— Bonds  Not  Sold.  No 
t ,ltls  were  received  on  Sept.  28  for  an  issue  ol  $40,000  wall  r-works-ext . 
bonds,  we  are  advised. 

SAVANNAH  SCHOOL  DISTRICT  (P.  O.  Savananh).  Andrew  County. 
Mo.—  Huts  Rejected. — Bond  Offering. — All  bids  received  on  Oct.  2  for  the 

$20,000  "„  library  and  sell  -bldg.  bonds  (V.  83,  p.  550)  were  rejected,  we 
are  advised,  because  of  an  error  in  the  date  of  the  bonds,  proposals  will 
again  be  received,  this  time  until  Ocl .  1 2,  for  bonds  to  be  dated  Feb.  2  1912, 
causing  the  last  bond  to  expire  within  the  20  year  constitutional  limit. 

SEBEWA1NG.  Huron  County.  Mich.— Bond  .Sale.— On  Sept.  4  the  $10- 

000  1  '  . ";,   l-5-vr.  (ser.)    coup,  electric-light  bonds    were  awarded  to    the 

Detroit  Trust  Co.  Of  Detroit  at  lOO.K).  Date  Sept.  1  1911.  These  bonds 
take  the  place  of  those-  awarded  to  S.  A.  Kean  &  Co.  of  Chicago,  which  sale 
was  never  consummated  (V.  93,  p.  427). 

SHREVEPORT.  Caddo  Parish.  La. — Bond  Election. — A  proposition  to 
issue  $310,000  4  w, %  1-40-yr.  bonds  for  the  construction  of  a  municipal 
electric-light  plant  will  be  submitted  to  a  vote,  It  is  stated,  on  Oct.  17. 

SCIO.    Harrison    County.    Ohio.     B<  nd    Offering. — Proposals    will    be 
received  until  12  m.  Oct.  11  by  11.  E.  Johnson,  \  in.  clerk,  for  $2,700  4 
coiii)    tax-free  refunding  bonds.    Authority  Sec.  2701,  Rev.  Stat.     Denom. 
$450.      Date  Oct.   2    1911.      In*.  A.   &   O.  at  the  SclO   Bank   In  SclO.      Due 

yearly  on  Oct.  2  from  1919  to  1924  incl.     No.  deposit  required. 

SILVERTON,  Hamilton  County.  Ohio. — Bona  Offering.-  Proposals  will 
be  received  until  12  m.  Nov.  2  by  A.  A.  Sprague,  \  ill.  Clerk,  for  $3,502  74 

1%  water-main  assess,  bonds.  Auth.  See.  3845  Gen.  Code.  Denom. 
$583  74.  Date  Sept.  5  1911.  Int.  aim.  Due  $583  74  yearly  on  Sept.' 5 
from   1912  to  1917  Incl.      Purchaser  to  pay  accrued  Interest. 

SIOUX  FALLS,  Minnehaha  County.  So.  Dak.— Bonds  Voted— Tin- 
election  held  Sept.  26  resulted  in  favor  of  the  proposition  to  Issue  the 
$200,000  sewer  and  $100,000  water  bonds,  it  is  stated  (V.  93.  p.  550.) 

SKAGIT  COUNTY  (P.  O.  Mount  Vernon).  Wash.— No  Action  Taken.— 
No  action  has  been  taken  looking  towards  the  re-oilerlng  of  the  $100,000 
road  bonds  awarded  to  N.  W.  Halsey  on  Feb.  7,  but  subsequently  refused 
by  them.  (V.  93,  p.  550.) 

SOUTH  BETHLEHEM.  Northampton  County,  Pa.  Bond  Offering.— 
Proposals  will  Lc  receit  ed  until  8  p.  m.  Oct.  16  by  Adam  Brlnlter,  Chah  man 
of  1  in.  Com.,  for  $40,000  I  '■•  "'„  coup,  storm-sewer,  police  and  flrC-alarm- 
system  tax-free  bonds.  Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O. 
at  office  of  For.  Treas.  Due  Oct.  1  1941.  Cert,  check  for  5%  of  bid. 
payable  to   Bor.  of  South    Bethlehem,  required. 

SPRINOFILLD,  Hampden  County.  Mass.— Bond  Sale.— On  Oct.  6,  we 
are  advised,   the  two  Issues  of  4%   gold  reg.  bonds   (V.  93.  p.  897)   were 
awarded   to  Livingston,    Davis    &■   Co.  of   Boston  as  follows: 
$320,000  1-20-yr.    (sir.)    public-bldg.   bonds  at    104.26 — a  basis  of  about 
3.512%. 

20,000  1-10-yr.    (ser.)    Locust   St.    bonds   at    102.41 — a   basit   of  about 
3.514%. 

The  bids  are  reported  as  follows  (all  bidders  being  of  Boston): 

Ydams  &  Co 1103.4151  Estabrook   &  Co ..102.839 

Blake  Bros.  &  Co J  E.  H.  Rollins  &■  Sons 1102.639 

Curtis   &   Santrer .  103.033   Perry,  Coffin  &  Burr / 

Ilavden,    Stone    &   Co 102.956   H.  L.  Day  <S-  Co.    1102.519 

Blodget  &  Co 102 .91 3  I  Merrill,  Oldham  A-  Co / 

SPRING  GARDEN.  Allegheny  County,  Pa.— Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  Issuance  of  $8,000  4  y2%  coup, 
refunding  street  tax-free  bonds.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  M.  &  N.  at  Provident  Trust  Co.  of  Pittsburgh.     Due  Nov.  1  1931. 

STAMBAUGH.  Iron  County.  Mich. — Bond  Sale—We  are  advised  that 
the  $5,000  5%  street  bonds  were  authorized  by  a  vote  of  54  to  7  on  Sept.  25 
(V.  93,  p.  826)  and  have  been  sold.  Denom.  $1,000.  Due  $1,000  yearly 
Oct.  1  from  1915  to  1919  incl. 

STEPHENS  COUNTY  (P.  O.  Duncan).  Ok\a— Bond  Election. — Reports 

state  that  an  election  will  be  held  Oct.  31  to  vote  on  propositions  to  Issue 
$60,000  bridge,  $60,000  court-house  and  $5,000  jail  5%  20-ycar  bonds. 

STRUTHERS,  Mahoning  County.  Ohio.— Bond  Sole  — On  Sept.  6  the 
S4.500  5%  9-yr.  street-lnpt.  (vill.  poition)  bonds  (V.  93,  p.  488)  were 
awarded  to  the  Struthcrs  Savings  &  Banking  Co.  for  $4,015  (102.55)—  a  basis 
Of  about  4.65% . 

SYRACUSE,    N.    Y. — Bond  Offering. — Proposals  will  be  received  until 

1  p.  m.  Oct.  10  by  M.  E.  Monahan,  City  Comp.,  for  $146,000  4' 
reg  .  municipal-improvement  1911  bonds.  Denom.  tosuit  purchaser.  Date 
Sept.  15  1911.  Int.  M.  &  S.  at  the  Columbia  Trust  Co.,  N.  Y.  Due  $7.30o 
yearly  Sept.  15  from  1912  to  1931  Inclusive.  Bonds  are  exempt  from  taxa- 
tion and  will  be  delivered  Oct.  23  1911  unless  a  subsequent  date  shall  be 
mutually  agreed  upon.  Cert,  check  for  2%  of  bds.  bid  for,  payable  to 
the  Compt.,  required.  Proposals  must  be  unconditional  and  made  on 
forms  furnished  by  the  city.  Bonds  will  be  certified  as  to  genuineness  by 
the  Columbia  Trust  Co.  of  N.  Y.  Their  legality  will  be  examined  by  Cald- 
well, Masslich  &  Reed  of  N.  Y.,  whose  opinion  will  be  furnished  to  purchaser. 

TERRELL.  Kaufman  County.  Tex.— Bond  Sale.— Spitzer,  Rorick  &  Co. 
of  Toledo  have  been  awarded  at  par  and  int.  thc$12, 000 water-works  and 
SI 0,000  street-lmpt.  5%  15-4 0-year  (opt.)  bonds  (V.  93,  p.  550).  Denom. 
$500.     Date  May  1  1911.      Int.M.&N. 

TIVERTON.  Newport  County.  R.  I.— Bonds  Not  Sold.— No  bids  were 
received  on  Sept.  21  for  the  $56,000  4%  1-56-yr.  (ser.)  funding  bonds 
(V.  93.  p.  747.) 

THOMASVILLE.  Thomas  County.  Ga— Bonds  Proposed.— This  city  Is 
agitating  the  issuance  of  school-bldg.  ,  streeMmprovement  and  sidewalk 
bonds,  according  to  reports. 

TITUS  COUNTY   (P.  O.  Mount  Pleasant),  Texas.— B on ds  Defeated.- 
The  election  held  recently,  It  Is  said,  resulted  In  a  vote  of  108  "for"  to  798 
"against"  the  proposition  to  Issue  $7,000  county-farm-purchase  bonds. 

TOLEDO.  Ohio.— Bonds  Authorized.  Ordinances  have  been  passed 
providing  i<>r  the  issuance  of  the  following  5";,  coupon  ni  bonds 

$817  87  Ohio  St.  No.  2  impt.  bonds.  Denom.  $187  87  and  $210.  Date 
Sept.  20  1911.  Due  S187  87  March  20  and  $210  Sept.  20  In  1912 
and  S210  .March  20  and  Sept.  20  In  1913. 
683  21  sewer  Xo.  1.108  constr.  bonds.  Denom.  $158  21  and  S175.  Date 
Sept.  30  1911.  Due  $158  21.  March  30  arid  $175  Sept.  30  in 
1912  and  $175  March  30  and  Sept.  30  In  1913. 
5.978  40  sewer  No.  1,005  constr.  bonds.      Denom.  5278   t  I  I    0.    Date 

July  7  1911.     Due  $278  40    March  7    and    S300  Sept.  7  In  1912 
and  $300  each  sir.  months  from  March  7  1913  to  1921  Incl. 
378  09  sewer  No.  1.1  lo  constr.  bonds.      Denom.  S93  09  and  $90.      Dan 
Sept.  15  1911.      Due  $93  09  March   15    ami  $95  Sept.  15  In  1012 
and  $95  March  15  and  Sept.  15  in  1913. 
Int.  semi-annually  at  tin-  Northern  National  n.-mi-  In  Toledo. 
Bond  Sales  for  the  Third  Quarter.-     Durlnethi  qua  tei  lept.  80  the 

following  a";,  Impt.  bonds,  tig  $997  03,  wi  of  at  par 

ami  ini .  to  the  Sinking  Fund 

$619  54  Sewer  No.  1,104  bonds.  Date  .Inly  27  191 1 .  Denom.  $160,  one 
bond  of  $139  54.  Due  $139  54  March  27  1912  and  $160  each 
six  month  Her. 

.-,78  09  Sewer  .No.  1.110  bonds       Denom.  $95,  one  bond  of  $93  00       D 

Sept.    15    1911.       Due    $93  09    March    15    1912    and      '■•  ■    each    six 

months  thereafter. 

TRENTON,  N.  J— Bond  Sole.— On  Oct     3  the  $49,000  4  H%  30-v  1 
Mott   ScbOOl    No.    12    bonds    (V.   93,    p.   826)  d    to    Tail. in- on    <"> 

Burr  of  New  York  at  104.2917 — a  basis  of  about  4.246%.     other  bwd 
(1 II  of  N    v.)  were: 


A.  B.  Leach  &  (  o  101.278 

Morgan,  Llvermore  &  Co no  06 

I.    H  .  Rollins  &  Sons ..104.02 

R.  m.  Oram  <v  <  0  ios.93 

I  Mils    &    White  II 

I,  Klnnleutt  &  C'O-  .         II 
TULSA    COI  M  \     IP,    O.    Tulsa). 


Eountze    Broi  103  723 

hlei  108.11 

00*    A:  t  o  108  i"  ■ 

I    &  Co  103  ti7 

\\  .   \.  Coin    ft  <  0  102.625 

1  ,.  1 1.2. 3  111 

Okla.     Detcription   ty   Bi  nds.     Tin 


$500,000  5'  fded  to  Spitzer,  Koriok  t 

Co.  of  Toledo  at  par  and  Int.,  Ii  1     (V.  98,  p.  898)  are  dated  Oel    I 

1911.     lit.  M    <v  S.     The  bonds  were  voted  Sept.    19.     other  bids  wen 
received  from  a    .1    \  and  R    3     Edwards  of  Oklahoma  city  ami 

the  1  irst  National  Bank  of  Tulsa. 
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•In   addition    to    the   $500,000    bonds,    $167,007   road   bonds   were   also 
awarded  on  Sept.  ij  to  Spitzer,  Uorick  &  Co.  of  Toledo,  It  Is  stated. 

VARDAMAN  (P.  O.  Timberville),  Miss.— Bond  Sale.— On  Sept.  9  the 
*5,0(ii)  0%  school  bonds  (T.  93,  p.  685)  were  awarded  at  par.  Denom  (500, 
Date  Oct.  1  1911. 

VENTURA  COUNTY  (P.  O.  Ventura).  Cal.—  Bond  Offering.— Proposals 
will  be  received  until  11  a.  m.  Oct.  17  by  J.  B.  McCloskey,  Co.  Clerk  and 
cx-offielo  Clerk  or  the  Bd.  of  Supervisors,  for  the  SI 50,000  5%  gold  Court 
House  bonds  voted  Auer.l  (V.  03,  p.  898).  Auth.  Title  2  of  Part  4,  Political 
Code.  Denom.  $1,000.  Date  1'cb.  1  1912.  Int.  F.  &  A.  at  Treas.  offlee. 
Due  $5,000  yrly  on  Feb.  1  191  ;i  to  1942  incl.  Cert,  or  cashier's  check  for 
10%  of  bid,  payable  to  the  Clerk  of  the  Board  of  Supervisors,  required. 
Bonds  to  be  delivered  and  paid  for  within  30  days  from  time  of  award. 

VIDALIA  SCHOOL  DISTRICT  NO.  6  (P.  O.  Vidalia) ,  Concordia  Parish, 

La. — Description  of  Bonds. — The  $20,000  5%  hlgh-school-bldg.  bonds  sold 
recently  (V.  83,  p.  898)  axe  In  the  denomination  of  $500  each  and  dated 
Oct.  2  1911.      Int.  A.  &  O. 

VILAS  COUNTY  (P.  O.  Eagle  River).  Wis.— Bond's  Authorized.— It  Is 
stated  that  the  County  Board  has  passed  a  resolution  providing  for  the 
issuance  of  $60,000  road-Improvement  bonds. 

WALNUT  RIDQE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Walnut  Ridge) . 
Lawrence  County,  Ark. — Bond  Sale. — The  National  Bank  of  Commerce  of 
St.  Louis  was  awarded  at  98.75  $15,000  5^%  school  bonds,  according  to 
reports. 

WARREN.  Trumbull  County.  Ohio.— Bond  OJJrring  —  Proposals  will  bo 
received  until  12  m.  Not.  3  by  W.  E.  Dilley,  City  Aud.,  for  the  following 
5%  Wood  St.  et  al.  lateral  sewer  bonds: 
$4,630  assess,  bonds.  Denom.  $000  and  $430.  Due  one  bond  each  six 
months  from  March  1  1913  to  March  1  1916  incl. 
t  2,200  (city's  portion)  bonds.  Denom.  $200.  Due  $200  each  six  months 
'.•  from  March  1  1913  to  March  1  1918  incl. 

'  ■  Date  Sept.  1  1911.  Int.  M.  &  S.  Bonds  to  be  delivered  and  paid  for 
within  5  days  from  date  of  award.  Cert,  check  for  5%  of  bid,  payable  to 
the  "City  of  Warren,"  required.     Purch.  to  pay  accrued  Interest. 

WARSAW  TOWNSHIP  (P.  O.  Warsaw).  Duplin  County,  No.  Car.— 

Bonds  Not  Yet  Re-oJ/ered.^-VTe  are  advised  that  the  remaining  $10,000  of 
the  $20,000  31-yr.  road  bonds  (V.  93.  p.  551)  will  not  be  offered  for  some 
time. 

WATERTOWN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Water- 
town).  Codington  County.  So.  Dak. — Bond  Sale.— On  Sept.  29  the  $30,000 
5%  10H-yr.  (aver.)  refund,  bonds  (V.  93,  p.  085)  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  for  $30,500  (101.000)— a  basis  of 
about  4.80%.  Other  bids  follow: 
H.  C.  Speer  &  Sons  Co..  Chic. $30, 500   Devltt.Tremble  &  Co.,Chic.$30,347  10 

S.  A.  Kean  &  Co.,  Chlo 30,450  Harris  Tr.  &  Sav.  Bk..  Ch.  30,205  00 

N.  W.  Halsey  &  Co.,  Chlc„._  80,393  Well,  Roth  &  Co.,  Cln.-.   30,010  00 

WATERVLEIT.  Albany  County.   N.   Y .—Bond  Sale.— On    Oct    3  the 
$10,000  4H%    14-18-yr.   (ser.)   school-bldg.   bonds   (V.  93,   p.  898)    were 
awarded  to  W.  N.  Coler  &  Co.  of  N.  Y.  at  100.25.     Other  bids  follow: 
I.  W.  Sherrill,  Poughkeepsle.$10,020|  National  Bank  of  Watervliet '$10,000 
Adams  &  Co.,  New  York 10.015| 

•  And  interes*. 

WEBSTER  OROVES.  St.  Louis  County.  Mo.— Bond  Election.— An  elec- 
tion will  be  held  Oct.  28,  it  is  stated,  to  vote  on  the  question  ot  issuing 
S75.00O  water  bonds.  The  proposition  to  issue  these  bonds  was  defeated 
at  the  election  held  Sept.  19   (V.  93.  p.  827). 


WESTFIELD,  Hampden  County.  Mass.— Bond  Sale. — On  Sept.  30 
$24,000  light.  $15.00D  road  and  $8,000  (all  4 ";,  bonds  were  awarded  to 
Ustabrook  &  Co.  of  Boston  at  101.45.      Other  bids  follow: 

Adams  &  Co.,  Boston 101.171  I Blake  Bros,  fc  Co..  Boston      100.78 

lllodgct  &  Co.,   Boston    .         loo. HI      E.  II.  Rollins  &  Sons,  Bostonl00.277 

Denom.  $1,000  and  $500.      Int.  A.  &  O. 

WEST  MANSFIELD.  Logan  County,  Ohio.— Bond  Offering.—  Proposals 
will  be  received  until  12  m.  Oct.  30  by  C.  I).  Atkinson,  Vil.  Clerk,  for  the 
following  5%  coup    tax-free  street-Impt.  assess,  bonds: 

$3,000  Dean  St.  bonds.      Oenom.  $150.      Due  $150  each  six  months  from 
May  1   1914  to  Nov.  1   1923  inclusive. 
5,000  Main  St.  bonds.      Denom.  $250.     Due  $250  each  six  months  from 
May  1  1913  to  Nov.  1  1922  Inclusive. 
Auth.  Chap.  6,  Sec.  3914  and  3946,  fien.  Code.      Date  Nov.  1  1911 .     Int. 
M.  &  N.     Bonds  to  be  delivered  and  paid  for  within  10  davs  from  time  of 
award.     Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Vil.  Treas., 
required 

WHITEVILLE,  Hardeman  County,  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  Oct.  9  by  J.  W.  Bass.  Mayor,  for  the  $10  000 
8%  street  bonds  voted  Sept.  30  (V.  93,  p.  898).  Denom.  $100  or  multiple 
thereof,  option  of  purchaser.  Int.  annually.  Due  $2,000  In  10  years 
and  $2,000  every  Ave  years  thereafter. 

WILLOWS,  Glen  County,  Cal.—  Bonds  Declared  Invalid. — We  are  ad 
vised  by  the  Town  Clerk  that  the  $27,000  5%  sewer  bonds  voted  Aug.  5 
(V.  93,  p.  551)  have  been  found  to  be  lnva'id 

WHARTON.  Morris  County,  N.  J. — Bond  Election  Postponed. — The  Bor- 
ough Clerk  advises  us  that  the  election  to  be  held  Oct.  10  to  vote  on  the 
question  of  issuing  $00,000  water  bonds  (V.  93,  p.  827)  has  been  postponed 
until  some  time  In  December. 

WHARTON  COUNTY  (P.  O.  Wharton),  Texas.— Bond  Election  Proposed. 
— Reports  state  that  the  tax-payers  have  decided  to  petition  the  Commis- 
sioners' Court  to  call  an  election  as  soon  as  possible  to  vote  on  the  issuance  of 
road-Improvement  bonds- 

WICHITA,  Sedgwick  County,  Kan. — Bonds  Authorized. — An  ordinance 
was  passed  on  Sept.  27  providing  for  the  Issuance  of  $2,010  34  5%  coup-, 
paving  bonds.  Denom.  $1,000,  except  one  bond  of  $010  34.  Date  Oct.  1 
1911.  Int.  A.  &  O.  at  the  fiscal  agency  of  Kansas  in  Topeka.  Due 
$010  34  Oct.  1  1912;  $1,000  Oct.  1  1913  and  1914. 

YOUNG  COUNTY  (P.  O.  Graham).  Texas.— Bond  Sale.— On  July  1  the 
$20,000  5%  10-40-year  (opt.)  bridge  bonds  registered  by  the  State  Comp- 
troller on  April  18  (V.  92,  p.  1661)  were  awarded  to  A.  B.  Wood  of  Dallas 
at  par.     Denom.  $1,000.      Date  April  10  1911.     Int.  in  April. 

YOUNG  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  42,  Texas.— Bond 
Sale. — The  $3,500  5%  10-20-yr.  (opt.)  bldg.  bonds  registered  by  the  State 
Comptroller  on  July  27  (V.  93.  p.  365)  were  awarded  to  the  County  School 
Fund  at  par.      Denom.  $500.      Date  April  10  1911. 

YOUNG  COUNTY  COMMON  SCHOOL  DISTRICTS,  Texas.— Bond  Sales. 
— On  July  1  the  following  5%  10-20-yr.  (opt.)  bldg.  bonds  were  awarded 
to  the  County  School  Fund  at  par.  $500  bonds  of  District  No.  40  (V.  93, 
p.  551)  and  $1,400  bonds  of  District  No.  7  (V.  93,  p.  827).  Denom.  $100. 
Date  April  10  1911.     Int.  in  April. 

ZANESVILLE.  Muskingum  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Oct.  21  by  L.  R.  M'Caddon,  City  Auditor,  for 
$1,500  4%  street-impt.  bonds.  Auth.  Sec.  3,939  Gen.  Code.  Denom.  $500. 
Date  Sept.  1  1911.  Int.  M.  &  S.  Due  Sept.  1  1921.  Purchaser  to  pay 
accrued  Interest. 


NEW  LOANS 


NEW  LOANS 


$20,000 

Village  of  White  Plains,  N.Y., 

Macadamizing  Bonds 

Public  Notice  is  hereby  given  that  sealed  pro- 
posals will  be  received  by  the  Board  of  Trustees 
of  the  Village  of  White  Plains,  New  York,  on 
OCTOBER  11  1911.  at  8  P.  M..  at  the  Corpora- 
tion Rooms,  Grand  Street,  In  said  Village,  for  the 
following  bonds.  Issued  pursuant  to  the  provisions 
of  Chapter  80  of  the  Laws  of  1900. 

Twenty  macadamizing  bonds  of  the  denomi- 
nation of  one  thousand  dollars  each,  to  bear  date 
October  1,  1911,  to  become  due  and  payable  as 
follows: 

Five  thousand  dollars  on  October  1,  1947; 

Five  thousand  dollars  on  October  1,  1948; 

Five  thousand  dollars  on  October  1,  1949; 
f  Five  thousand  dollars  on  October  1,  1950. 
1    Interest  at  four  and  one-half  per  cent,  payable 
semi-annually    on    the    first    days    of    April    and 
October  in  each  year. 

No  proposal  will  be  received  for  less  than  par. 
All  proposals  must  be  accompanied  by  a  certified 
check  upon  a  State  or  National  Bank  or  Trust 
Company  for  five  per  cent  of  such  proposals. 
Checks  of  unsuccessful  bidders  will  be  returned  to 
them. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all  proposals. 

The  validity  of  the  foregoing  bonds  will  be  ap- 
proved by  Messrs.  Hawkins,  Delafleld  &  Long- 
fellow, attorneys,  ot  New  York  City,  whose  opin- 
ion will  be  furnished  to  the  successful  bidder. 

By  order  of  the  Board  of  Trustees. 

Dated  White  Plains.  N.  Y..  Sept.  19  1911. 

JOHN  J.  BROWN.  President. 
E  EARLB  P.  HITE.  Clerk. 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1513  FIRST   NATIONAL  BANK  BLDG.. 
CHICAGO,  ILL. 

ARCHITECT. 


$1,700,000 

CITY  OF  ST.  LOUIS 

WATER  WORKS  RENEWAL 

4%  TWENTY- YEAR  GOLD  BONDS 


JULIAN  BARNES 

Suite  1118  Association  Building 

CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtutss  and  Equipment 


ST.  LOUIS,  SEPTEMBER  12TH  1911. 

By  virtue  of  Ordinance  No.  25,876,  the  undersigned  are  authorized  to  issue  and  sell  for  the  City 
of  St.  Louis  one  million  seven  hundred  thousand  dollars  (51,700,000  00)  of  Water  Works  Renewal 
Bonds,  and  sealed  proposals  for  the  purchase  of  said  bonds  will  be  received  at  the  Mayor's  Office,  in 
the  City  of  St.  Louis  until  12:00  o'clock  noon  of  the  12TH  DAY  OF  OCTOBER  1911,  and  publicly 
opened  by  the  undersigned  at  said  place  and  hour. 

Said  bonds  will  be  dated  November  1st  1911,  and  will  each  be  of  the  denomination  of  $1,000 
United  States  Gold  Coin,  payable  twenty  (20)  years  after  their  date,  and  will  bear  Interest  from  their 
date  at  the  rate  of  four  (4)  per  cent  per  annum.  Semi-annual  interest  coupons,  payable  on  the  1st 
day  of  May  and  November,  respectively,  will  be  attached  to  each  bond,  and  both  bonds  and  coupons 
will  be  payable  to  bearer,  as  he  may  elect,  either  at  the  National  Bank  of  Commerce,  in  New  York, 
in  United  States  Gold  Coin,  or  at  the  National  Bank  of  Scotland,  Limited,  37  Nicholas  Lane,  London, 
England,  in  pounds  sterling,  at  the  rate  of  four  dollars  eighty-six  cents  six  and  one-half  mills  ($4.8665) 
per  pound  Sterling.  The  bonds  will  contain  the  condition  that  in  payment  of  principal  and  Interest 
the  United  States  Gold  Dollar  and  the  Pound  Sterling  will  be  calculated  at  the  present  standard  of 
weight  and  fineness.     The  bonds  may  be  exchanged  for  registered  bonds  at  any  time. 

Bidders  are  requested  to  state  in  their  proposals  the  price  offered  per  bond,  the  par  and  premium 
to  be  stated  as  one  amount. 

No  bid  will  be  considered  that  is  not  made  on  blank  furnished  by  the  Comptroller. 

Any  bid  for  the  whole  issue  not  expressly  stated  to  be  "all  or  none"  shall  be  deemed  to  be  a  bid 
for  the  whole  or  any  part  of  the  issue. 

Proposals  must  be  accompanied  by  a  Cashier's  or  certified  check,  payable  to  the  order  of  the 
Comptroller  (and  subject  to  his  approval)  equal  to  two  (2)  per  cent  of  the  nominal  amount  of  the 
bonds  bid  for;  said  deposit  to  be  returned  if  the  proposal  is  not  accepted,  otherwise  to  be  retained  by 
the  City  as  liquidated  damages  in  event  of  failure  on  the  part  of  the  bidder  to  comply  with  his  pro- 
posal, or  in  case  of  compliance  to  be  retained  as  part  of  the  purchase  money.  A  deposit  in  the  required 
amount  to  the  credit  of  the  City  of  St.  Louis,  in  the  National  Bank  of  Commerce,  in  New  York,  on  or 
before  Wednesday,  October  11th  1911,  will  be  accepted  as  full  compliance  with  the  requirements 
relating  to  deposits.     No  interest  will  be  allowed  on  earnest  money  deposited. 

Proposals  will  be  subject  to  all  the  conditions  and  reservations  of  this  advertisement,  and  must 
refer  to  same  as  a  portion  of  the  agreement  on  the  part  of  the  bidder. 

Proposals  should  be  enclosed  and  addressed  to  the  undersigned  and  endorsed  "Proposal  for  Pur- 
chase of  St.  Louis  City  Bonds." 

The  undersigned  reserve  the  right  to  reject  any  or  all  bids. 

The  bonds  will  be  delivered  against  payment  therefor  in  current  funds  at  the  office  of  the  Comp- 
troller in  the  City  of  St.  Louis,  or,  if  the  bidder  so  elects  in  his  proposal,  at  the  National  Bank  of  Com- 
merce, In  New  York,  on  the  1st  day  of  November  1911. 

The  opinion  of  Messrs.  Dillon,  Thomson  &  Clay,  Attorneys  and  Counselors-at-Law,  New  York 
City,  as  to  the  validity  of  the  bonds  will  be  furnished  the  successful  bidders  by  the  City. 

A  sample  bond  can  be  seen  and  further  information  obtained  at  the  office  of  the  Comptroller. 

FREDERICK    H.    KREISMANN,    Mayor. 
B.  J.  TAUSSIG,  Comptroller. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


CITY  OF  SUPERIOR  (WIS) 

Improvements  Bonds 

The  undersigned  will  be  glad  to 
communicate  with  holders  of  these 
bonds. 

THE  NATIONAL  EXCHANGE  BK. 
of  Providence,  R.  I, 


Oct  7  ii»n. 
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Canada,  its  Provinces  and  Municipalities. 

BRANTFORD.  Ont. —Loan  Elation. — Reports  state  tint  a  by-law  pro- 
viding for  a  loan  of  $85, 000  for  hospital-Improvement  will  be  submitted  to 
the  rate-payers. 

BRIDOEBURG.  Ont.— Debenture  Sale.— On  sept.  30  the  $8,000  i 

installment  sewer  debentures  (A  .  93,  p.  749)  were  awarded  to  U      \     Mac- 
kenzie &  Co.  of  Toronto  for  $7.01':>  (99.06)  and  Int.      Other  bids  follow; 
0.  H.  Bureess  &  Co..  Toronto. S7, 90S   .National    Finance    Co.,    Ltd., 

vemiiius  Jarvis  &  Co.,  Toronto  7..SIL'       Reelna 57,818 

Brent.  Noxon  &  Co.,  Toronto     7,840   H.  O'Hara  &  Co.,  Toronto  7,393 

CASTOR.  A\ta.— I  h-heritiirr  Sntr. — The  $5,000  5-J  ear  sidew  all.  and  53.000 
20-year  hospital  fi  >-..•„  debentures  offered  on  Auir.  21  (V.  »;t.  p.  428)  have 
been  awarded  to  the  Dominion  Secur.  Corp.,  Ltd.,  of  Toronto  at  98 

COLLINCiWOOD.  Ont.— Debentures  Not  Sold.     No  award  was  made  on 
Sept.  7  of  the  three  issues  of  I  '  ■  %   debentures,  aggregating  $28,400  i  \ 
p,  814) . 

DONALD  SCHOOL  DISTRICT  NO.  1094.  Ulan.-l.rnui  Election.  A  by- 
law providing  for  a  loan  of  SI. 500  will  be  submitted  to  a  vote,  reports  state, 
to-day  (Oct.  7). 

ELMIRA.  Ont. — Debenture  Sole.— An  Issue  of  Si', 500  5%  20-yeai 
tures  was  purchased,  it  Is  stated,  by  John  Small  of  Elmira. 

FERGUS.  Ont. —  Debenture  Offering. — Proposals  will  be  received  until 
x  p.  m.  Oct.  23  by  James  Beattle,  Clerk,  for  §25.000  5°;,  debentures  dated 
Nov.  1  1911  and  payable  In  15  annual  installments  of  principal  and  Interest. 
Debenture  debt  5774  12.      Assessed  value,  $602,670. 

FERNIE.  B.  C. — No  Action  Yet  Taken. — We  arc  advised  by  the  City 
Clerk  that,  owing-  to  a  strike  In  the  citv.no  action  Is  being  taken  towards 
issuing  the  So. 000  tire-hall  debentures  (V.  93,  p.  552.) 

FRIEDENSFELT    UNION     SCHOOL    DISTRICT    NO.    1572,    Man — 

Debenture  Election. — According  to  reports,  an  election  will  be  held  Oct. 10 
to  vote  on  a  proposition  to  issue  51.800  debentures. 

GALT,  Ont. — Bids  Rejected. — No  satisfactory  bids  were  received  on 
Oct.  2  for  the  510.000  4%  30-yr.  water-works  debentures  (V.  93,  p.  828). 

GOVAN.  Sask. — Debenture  Offering. — Proposals  will  be  received  by 
V  Graham.  Secretary-Treasurer,  for  S5.000  6%  15-year  fire  debentures 

LEMBURG  SCHOOL  DISTRICT.  Sask.— Debenture  Sale  .—Nay  &  James 
of  Regina  have  been  awarded  an  Issue  of  52,000  6%  30-ycar  debentures, 
according  to  reports. 

MAPLETON  SCHOOL  DISTRICT  NO.  5.  Man.— Loan  Election.— On 
Oct.  10  an  election  will  be  held  to  vote  on  a  by-law  providing  for  a  loan 
of  53.000.  according  to  reports. 

MATTAVVA.  Ont. — Debentures  Not  Sold. — No  award  was  made  on  Sept.  5 
oi  the  56.000  5%  20-yr.  debentures  (V.  93.  p.  614).  They  will  not  be  re- 
offered,  we  are  advised,  until  next  spring. 

MELITA,  Man. — Debenture  Election . — The  election  to  vote  on  the  ques- 
tion of  issuing  54,000  6%  20-year  water  debentures  will  be  held,  it  is  stated, 
to-day  (Oct.  7). 

MORRIS  TOWNSHIP  (P.  O.  Bluevale) .  Ont.— Debenture  Sale.— On 
Aug.  24  Wood,  Gundy  <fc  Co.  of  Toronto  were  awarded  an  issue  of  510,000 
debentures. 

NORTH  EDMONTON  SCHOOL  DISTRICT.  Alta  —  Debenture  Sale.— 
Reports  state  that  an  Issue  of  56.500  5%  20-installment  debentures  was 
awarded  to  AemiUus  Jarvis  &  Co.  of  Toronto. 


NORTH  VANCOUVER.  B.C.  -Loans  Voted.  Reports  state  that  by-laws 
providing  for  loans  of  530,000  for  water-works,  $3,000  for  lire  department. 
513,250  for  school  purposes  and  563,000  to  purchase  a  site  for  municipal 
purposes,  carried  at  a  recent  election. 

NORTH  WEST  SCHOOL  DISTRICTS.— Debenture  SaU.—H.  O'Hara  & 
Co.  01  Toronto  were  awarded  In  Sept.  $30,000  6%  lQ-lnSt ailment  debentures 
Issued   by  these  districts. 

OAKVILLE,  Ont.     Debentures  Not  to  Be  Issued  at  Present.    We  are  ad> 

\  Kid  that   no  aetion  w  111  lie  taken  until  the  spring  of  1U12  In  the  matter  of 
ISSUlng  the  SIS. 0011  sewer  debentures  i  \  .  9;(,  p.  490)  . 

OUTREMONT.  Que.  Debenture  Offering.  Proposals  will  be  received 
until  Oct.  11  (time  extended  from  Oct.  2)  for  $250,000  4  >.., «;,  42-yr.  deben- 
tures Tor  parks,  playgrounds  and  conduits  for  wires  overhead  (V.  93,  p'.  Sl'Hi  . 
.1.    Krusc  is  Secretary-Treasurer. 

PORTAGE  LA  PRAIRIE.  Man.— Debenture  .Sale.— On  Sept.  29  the 
Sioo.ooo  (not  Si  lo.oiio.  as  at  rust  reported)  .r>"„  81-year  debentures  (V,  93, 
p.  74111  were  awarded  to  the  Ontario  Secur.  Co.,  Ltd.,  Toronto  at  10;i.;il7 
and  Int.      Other  bids  follow: 

WDod,  Gundy  &  Co.,  Tor..  .103.277  |  Drousc,  Mitchell  &  Co.,  Tor. 101 .135 
C.Meredith  &Co., Ltd., Mont. 102. 00    iBrent,  Noxon  &  Co.,  Tor... 101.o:il 

Nay  &  James,  Rcglna 101.3301  Domln.  Sec.  Corp.,  Ltd.,  Tor. 100.280 

Nat.  Finance  Co.,  Ltd.,  Reg.  101 .248  |  Aemillus  Jarvis  &  Co.,  Tor_.100.21o 

The  city  recently  purchased  the  plant  of  the  Central  Blec.  &  Gas  Co.  for 
about  580,000  and  presumably  part  of  the  proceeds  of  the  above  sale  Is 
to  be  used  to  pay  for  this  property. 

PORT  HOPE.  Ont. — Debenture  Sale. — The  National  Finance  Co..  Ltd.. 
of  Toronto  is  reported  as  having  purchased  510,000  4'A%  40-InstaIlment 
and  $5,000  5%  30-year  debentures. 

RAPID  CITY.  Man. — Debenture  Offering. — Proposals  will  be  received  un- 
til 7  p.  m.  Oct.  9  for  $2,650  5%  debentures.  I'tin.  and  Int.  repayable  In  7 
annual  Installments,  beginning  Jan.  1  1913.  C.  G.  Murray  is  Sec.-Treas, 
(P.  O.  box  146). 

RED  DEER.  Alta. — Debentures  Voted. — The  propositions  to  issue  59,000 
park  and  510,500  exhibition-grounds  5%  20-year  debentures  carried  b\  a 
vote  of  28  to  0  at  the  election  held  Sept.  25. 

RURAL  MUNICIPALITY  OF  ASSINIBOIA,  Man.— Debenture  Election. 
— An  election  will  be  held  Oct.  21  to  vote  on  the  question  of  Issuing  5300,000 
5%  20-installment  road  and  bridge  debentures. 

SMITH  FALLS,  Ont. — Bids.— The  bids  received  on  Sept.  18  for  the 
531,464  33  improvement  and  $12,500  school  5%  20-year  debentures, 
awarded  to  Aemilius  Jarvis  &  Co.  of  Toronto  at  99.109  (V.  93,  p.  8i)»i 
were  as  follows: 


Wood,  Gundy  &  Co., 
Brent,  Noxon  &  Co., 


Tor. 
Tor. 


543,309  00 
42,6<H  on 


Aemillus  Jarvis  &  Co..  Tor543,581  84 
C.  H.  Burgess  &  Co.,  Mont.  43,474  00 
Xat.  Fin.  Co. .Ltd.,  Reg  ..   43.368  00 

SPALLUMCHEEN.  B.  C. — Debenture  .Sate.— During  September  G.  A. 
Stimson   &  Co.  of  Toronto  were  awarded   $25,200  61    5".    20  and  30-yr. 

debentures. 

TRAIL,  B.  C. — Debentures  Not  Sold. — No  award  has  yet  been  made  of 
the  $25,000  6%  20-year  school  debentures  offered  but  not  sold  on  Julv  17 
(V.  93,    p.  490). 

WILKIE,  Sask. — Debenture  Offering. — Proposals  will  be  received  by 
T.  A.  Dlnslejr,  Sec.-Treas..  for  $10,000  eleetric-light  and  $25,000  water 
debentures.  These  bonds  were  previously  offered  on  Aug.  18,  but  not  sold 
,V.  93,  p.  828). 


NEW   LOANS, 


$160,000 

City  of  Winston,  Nor.  Car., 

Improvement  Bonds 

Sealed  bids  will  be  received  by  the  City  of  Win- 
ston. N.  C.  until  12  O  CLOCK  M.  OF  THE  26TH 
DAY  OF  OCTOBER.  1911.  for  an  issue  of  One 
Hundred  and  Sixty  Thousand  Dollars,  par  value, 
4H%  Improvement  Bonds,  bearing  date  Octo- 
ber 1,  1911,  payable  forty  years  after  date,  each 
•f  the  denomination  of  51,000.00:  principal  and 
Interest  payable  at  the  Wachovia  Rank  &  Trust 
Company,  Winston.  N.  C,  or  at  such  other  place 
as  the  purchaser  may  require:  interest  payable 
semi-annually. 

Each  bid  for  the  above  bonds  or  portions  thereof 
must  be  for  a  sum  not  less  than  par,  and  accom- 

Sanied  by  a  certified  check,  payable  to  William 
1.  Jackson,  Treasurer  of  the  City  of  Winston, 
for  2%  of  the  par  value  of  the  bonds  bid  for:  money 
to  be  paid  and  bonds  to  be  delivered  at  Winston, 
X.  C. 

Full  particulars  given  on  request. 

WILLIAM  D.  JACKSON.  Treasurer, 
City  of  Winston,  N.  C. 


Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Ranks, 
Postal   Savings   and   Trust  Ponds 

8SND    FOB    UST 

19  South  La  Salle  St.,  CHIC  AGO 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


ESTARLISHED  1885 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


R-  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 


NEW  LOANS. 


$44,000 

Borough  of  Somerville,  Somerset  Co.,  N.J., 

SCHOOL   BONDS 

(Whole    Issue) 

The  Hoard  of  Education  of  the  Borough  of 
Somerville,  County  of  Somerset,  State  of  New 
Jersey,  will  receive  bids  for  the  sale  of  Forty-four 
thousand  dollars  (544,000.00)  of  School  Bonds,  to 
bear  date  of  November  1,  1911,  drawing  interest 
from  the  date  thereof  at  the  rate  of  four  and  one- 
half  per  cent  per  annum,  the  first  coupon  paya- 
ble January  1,  1912,  coupons  payable  thereafter 
on  the  first  days  of  July  and  January. 

The  bonds  to  be  in  denominations  of  One  Thou- 
sand   Dollars    (51,000.00)    each,   and   payable   as 


follows: 

One   bond     January    1, 

1917. 

One    bond     January    1, 

1918. 

One    bond     January    1, 

1919. 

Two    bonds   January    1 

1920. 

Three  bonds  January  1, 

1921,  and  three 

bonds  on  each  succeeding  January  1  until  all  are 
paid. 

Bids  for  less  than  par  will  not  be  considered. 
The  Board  reserves  the  right  to  reject  any  or  all 
bids,  or  to  accept  the  whole  or  any  part  of  a  bid 
for  the  bonds  proposed  to  be  purchased  by  any 
bidder. 

Bids  will  be  received  by  L.  M.  Codington,  Presi- 
dent of  the  Board,  at  his  office  In  Somerville, 
N.  J.,  until  Friday,  October  13th,  1911,  at  three 
o'clock  P.  M.,  when  they  will  be  opened  at  said 
time  and  place. 

Bonds  to  be  delivered  and  money  paid  on  the 
First  day  of  November,  1911,  at  the  place  last 
aforesaid 

Each  proposal  must  be  accompanied  by  cash 
or  a  certified  check  amounting  to  two  per  cent 
of  the  value  of  the  bonds  bid  for,  which  shall  be 
forfeited  If  the  successful  bidder  falls  to  perform 
his  part. 

L.  M.  CODINGTON,  President. 

H.  P.  MASON,   District  Clerk. 

Dated,  Somerville,    N.  J..  Sept.  22,  1911. 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 

MUNICIPAL  BONDS 

FIIIST  NATIONAL  BANK  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


ENGINEERS 


J.  G.  WHITE  &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Oas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems.  &c.  for 
Financial  Institutions  and   Investors. 

Electric  Railways,  Electric  Light  and 
Power  Plants,  Gas  Plants,  Financed,  j 
Designed  and  Built 

London  Correspondents : 
J.  6.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 

Engineering  and  Construction 
Plant,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick    H.    Lewis 

Civil  and  Mechanical  Enclnecr 

Consulting   Engineer 

Brown-Marx  Bldg.  Birmingham,  Ala. 

Established   1889 

A.   L.  REGISTER   &.  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 

MINING   ENGINEERS 
H.    M.   CHANCE 

Consulting    Mining    Encinecr   and    (ieolozist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drcxct  Bldz..  PHILADELPHIA.   PA. 


«)76 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Bankers  and   brokers 


A.  B.  Leach  &  Co., 

BANKERS 

149  Broadway,   NEW  YORK 


140  Dearborn  Street,  CHICAGO 


28  State  Street,  BOSTON 


Chestnut  &  4th  St.,  PHILADELPHIA 


WILLIAM 


14  Broad  St. 
New  York 


BONBRIOHT  &  COMPANY 

BANKERS 

16  George  St.  Colorado  Springs 
Mansion  House  Colorado 

London,  E.  C. 


Selected  Public  Utility  Securities 

Bonds  and  Preferred  Stocks 

Details  Upon  Application 


C.  I.  HUDSON  &  CO. 

Nos.  34-36  WALL  ST.,  NEW  YORK. 

Members    New    York,    Philadelphia   and 
Chicago  Stock  Exchanges 

TELEPHONE  3070  JOHN 

Miscellaneous  Securities 
in  all  Markets 

PRIVATE    WIRES    TO    PRINCIPAL    CITIES 


Effingham  Lawrence  &  Co. 

Members  New  York  Stock  Exchange, 
III   BROADWAY,   NEW  YORK 

DEALERS   IN 

GUARANTEED  STOCKS 

We   furnish    quotations   for   the   "CHRONICLE" 
on  guaranteed  stocks. 

J.  S.  Farlee.       H.  L.  Finch.       W.  S.  Tarbell. 

J.  S.  FARLEE  &  CO. 

MEMBERS    NEW    YORK    STOCK    EXCHANGE 
Rrokers  and  Dealers  In 

INVESTMENT  SECURITIES 
HARTFORD.  CONN.  11  WALL  ST..  N.  Y. 


A.  M.  KIDDER  &  CO. 

HANKERS 

6  NASSAU  STREET.  NEW  YORK 

Established  1865 

MEMBERS    OF    N.    Y.    STOCK    EXCHANGE 

Allow  Interest  on  deposits  subject  to  sight  ch"eck. 

Buy  and  sell  on  commission  stocks  and  bonds,  and 

deal  In 

RAILROAD  BONDS 

GUARANTEED  STOCKS 


PW- BROOKS  ©OO. 

Boston,  New  York  Augusta, 

70  State  St.  115  Broadway.  Maine 

PUBLIC   UTILITY 

RAILROAD  MUNICIPAL 

BONDS 

Ask  for  Circular  123 


William  Herbert  &  Co. 

MEMBERS     N.     Y      STOCK    EXCHANGE 

Hanover  Bank  Building 
11   PIVE  STREET      -      NEW  YORK 


ERVIN  &  COMPANY 

BANKERS 


Members 


[New  York  Stock  Exchange 


Philadelphia  Stock  Exchange 
BONDS     FOR     INVESTMENT 

Drexel  Building,  Philadelphia 

Long  Distance  Telephone  No.  L.  D.  107. 


PARKINSON  &.  BURR 


Members  of  the  New  York  and 
Boston  Stock  Exchanges 


7  Wall  Street 
NEW  YORK 


53  State  Street 
BOSTON 


73  Pearl  Street 
HARTFORD 


CU.£larR$€o« 

BANKERS 

321   Chestnut    St. 

PHILADELPHIA 

Interest  allowed  on  deposits  subject  to 

cheque. 

High-Grade  Investment  Securities. 

Members    Philadelphia  and    New    York 
Stock  Exchanges. 

Foreign  &  Domestic  Letters  of  Credit 
and  Travelers'  Cheques. 

f Clark,  Dodge  &  Co..  New  York, 
irst  National  Bank.  New  ' ' 
edmond  &  Co.,  New  York, 


Correspondentsi  First  National  Bank,  New  York. 


Schmidt  &  Gallatin 

Bankers  &  Brokers 
111  BROADWAY,  NEW  YORK 

McCURDY, 
HENDERSON  &  COMPANY 

24  NASSAU  STREET 
MEMBERS  N.  Y.  STOCK  EXCHANGE 

Transact  a  General  Banking  and  Stock 
Exchange  Business. 


Norman  S.  Walker  Jr. 


John  Y.  G.  Walker 


Ex.  Norton 

WALKER  BROS. 

71    BROADWAY,  N.  Y. 

Members  N.  Y.  Stock  Exchange 
INVESTMENT    SECURITIES 

JOHN   H.  DAVIS  &   CO. 

BANKERS  AND  BROKERS 

No.  10  WALL  STREET 

Members    N.    Y.    and    Phila.    Stock    Exchanges 

Orders  for  Stocks  and  Bonds  executed  upon  all 

Exchanges  In  this  country  and  Europe 

Especial  attention  given  to  supplying  high-class 

INVESTMENT  SECURITIES 


Interest  Allowed  on   Deposits  Subject  to  Check 

Simpson,  Pearce  &  Co. 

Members  New  York  Stock  Exchange 


Telephones 

4490-1-2-3  Rector 


111  BROADWAY 
NEW  YORK 


VICKERS  A,    PHELPS 

29  Wall  Street.  New  York  City. 

Members  of  New  York  Stock  Exchange. 

BONDS 

Cash  orders  only  in  stocks  accepted 


NATIONAL  BANK 
OF  CUBA 

Capital,   Surplus  and 
Undivided  Profits 

Assets 

Cash  in  Vaults     -     - 


$6,251,781  68 

33,278,302  72 

6,816,363  26 


HEAD  OFFICE— HAVANA 

Branches 

84  GALIANO  ST.,  HAVANA. 

226  MONTE  ST..  HAVANA 

PRODUCE  EXCHANGE.  HAVANA. 


CARDENAS, 
CIENFUEGOS, 
MANZANILLO. 
GUANTANAMO, 
SANTA  CLARA. 
PINAR  DEL  RIO. 
CAMAJl'AKI, 
CIEGO  DE  AVILA, 


MATANZAS, 
SANTIAGO, 
CAIBARIEN. 
SAGUA  LA  GRANDB 
CA  MAGUEY, 
SANCTI  SPIRITUS. 
CRUCES, 
HOLGUIN. 


NEW  YORK  AGENCY— 1  WALL  ST. 


Collections  a  Specialty. 


Sole  Depositary  for  the  Funds  of  the  Republic  of 

Cuba. 

Members  American  Bankers'  Association 


Cable  Address — Banconac 


LADD    &.   TILTON    BANK 

PORTLAND     -     OREGON 

Established  1859 

Capital  Fully  Paid     -    -     -     $1,000,000 
Surplus  and  Undivided  Profits  3700,000 

OFFICERS. 
W.  M.  Ladd,  President.     R.  S.  Howard,  Asst.  Ca»b. 
E.  Cookingham,  V.-Pres.  J.  \V.  Ladd,  Ass!. Cashier 
W.  H.  Dunckley,  Cash.      Walter  M.  Cook,  Asst.  Csih 


Interest  paid  on  Time  Deposits  and  Savings  Account! 

Accounts  of  Banks,  Firms,  Corporations  and  Individual! 

solicited.     We  are  prepared   to  furnish  depositor! 

every  facility  consistent  with   good   banking. 


E.  &  C.  RANDOLPH 

Members    New    York    Stock    Exchange. 
Ill  Broadway,  New  York 

Open  Market  Securities  Department 

HORACE  HATCH.  Manager. 

Dealers  in  Investment  and  Other  Securities  of  the 
United  States  and  Canada. 


Henry  G.  Campbell 


James  G.  Mac  Lean 


H.  G.  Campbell  &  Co. 

11  WALL  STREET.  NEW  YORK 

Members  New  York  Stock  Exchange 

Securities  Bought  &  Sold  on  Commission 


H.  AMY  &  CO. 

BANKERS 

44  and  46  Wall  Street,  New  York. 

INVESTMENT  SECURITIES 
Bills  of  Exchange.  Letters  of  Credit. 


W.  H   Goadby  &  Co. 

Bankers  and  Brokers 
NO.  74  BROADWAY,       NEW  YORK 

OTTO  JULUJS  MERKEL 

BROKER 

44  AND  46  WALL   STREET.   NEW   YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited 

C.  B.  Van  Nostrand 

36  WALL  STREET 

INDUSTRIALS 


SIMON  BORG  &  CO., 

BANKERS 

Member*  of  New  York  Stock  Bxcttattt* 

Ho.  20  Nassau  Strwt      -      New  York 


MIGH-GRADB 
INVESTMENT    SECURITIES 


VJ 


IV 


financial    < 

ran  trie 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93. 


SATURDAY,  OCTOBER  14  1911. 


NO.  2416. 


PUBLISHED  WEEKLY, 

Terms  of  Subscription — Payable  In  Advance 

•<oi  Ono  Year  $10  00 

r'or  Six  Months 6  00 

Rnropean  Subscription  (including  postage) 13  00 

European  Subscription  mx  months  (including  postage) 7  50 

annual  subscription  in  London  (including  p  stage) £2  14s 

s:\  Months  Subscription  in  London  (including  postage) £1  lis 

""anadian  Subscription  ^including  postage i    $11  50 

Subscription  includes  following  Ru»plem',nts— 

t,   nk  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Indus i  rial  (quarterly)  I  elkotkic  buut.it  (8  times  yearly) 
kailwav  Eaum.vOs  (monthly)  |  BanEB  s'  UosVhK'HOn  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

•  uiisient  matter  per  inch  space  (14  asato  lines) $4  20 

i   Two  Months         (-times) 22  00 

-tannine  Business  Cards  >  Three  Months    (13  times) 29  00 

canning  Business  uarus  <  sis  M„uths        (26  times) 50  OH 

(  Twelve  Months  (52  times) s"  " 

'HICAGO  OFFICE—  Pliny  Baitiet,t,si3MonaanockBlook:  Tel.  Harrison 4012 
ONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAJI   B.  DANA  COMPANY,  Publishers, 

P.O.  i.ox9-5S       Front.  Pine  and  Depeygter  Sts.,       New  York. 

Puoiisned    every    Saturday    morning    by    WILLIAM    B.    DANA    COMPANY. 

i  Selbett  Jr.,  President  and  Treas.:    George  3.  Dana  and  Arnold  G.  Dana, 

Vice-Presidents:    \rnill  1    nini.  Sec      Addresses  of  all.  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Oct.  14  have  been  $2,875  715  474,  against  53,394,470,344  last  week  and 
52,883.349.874  the  corresponding  week  last  year. 


Clearings — Returns  by  Tclegrapii. 
Week  ending  October  14. 

1911. 

1910. 

Per 

Cent. 

Ne w  York .   

Sl.180,300,190 
105,435,835 

98,135,681 

26,844,291 

209,433,594 

69,820,989 

16,63 1.1'JO 

SI,  181,888,543 

124,297,001 

107,237.581 

37,384,270 

211,250,564 

05,316,349 

18,520,461 

— 0.4 

Boston .   

—  15.2 

Philadelphia 

—8.5 

Baltimore -   -     

—28.2 

40 

— 0.9 

-'     l.ouls 

+6.9 

Vf»  Orleans 

—10.2 

-n  cities,  5  days . 

Sl.706.601.770 
o-lo.298,976 

SI  ,748.894,778 
530.271,811 

—2.4 

other  cities,  5  days 

+  2.9 

Total  all  cities,  5  days 

All  cities.  1  day..   . 

82,251, 900,746 

623,  S 11. 728 

S2.279, 166,592 
601,183,282 

—1.2 
+  3.8 

Total  all  cities  for  week 

S2.875.715.474 

S2.SS0.349, 874 

—0.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday.    We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 

clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
"reek  has  to  be  In  all  cases  estimated,  a,s  we  go  to  press  Friday  night. 
We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Oct.  7,  for  four  years. 
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THE  FINANCIAL  SITUATION. 

It  is  obvious  that  in  order  to  provide  a  remedy  for 
the  present  dislocation  in  business  it  is  necessary  that 
the  causes  of  the  dislocation  shall  be  clearly  under- 
stood. To  any  one  who  has  kept  in  touch  with  busi- 
ness affairs  during  the  last  two  years  these  causes 
appear  to  lie  on  the  surface.  Unwise  laws  and  hostile 
political  policies  are  at  the  bottom  of  our  troubles. 
With  the  passing  out  of  the  Roosevelt  Administration 
and  the  advent  of  President  Taft  on  March  4  1909,  the 
country  experienced  a  revival  of  industrial  activity 
which  has  had  few  parallels  in  American  history. 
Within  a  few  brief  months  business  had  completely 
recovered  from  the  great  depression  following  the  panic 
of  1907 — and  this,  too,  notwithstanding  that  Congress 
nearly  all  summer  was  in  session  revising  customs 
duties.  Most  joyful  anticipations  regarding  the  future 
prevailed.  Every  one  supposed  that  the  Roosevelt 
policies  and  the  Roosevelt  methods  in  the  conduct  of 
the  National  Government  had  been  consigned  to  oblivi- 
on and  that  the  country  had  entered  upon  a  new 
and  long  era  of  prosperity. 

The  illusion,  however,  was  soon  dispelled.  In  the 
autumn  of  the  same  year  there  came  a  sudden  awaken- 
ing. Mr.  Taft  felt  it  his  duty  at  that  time  to  imitate 
his  predecessor  by  engaging  in  a  speech-making  tour 
over  the  country  much  like  that  in  which  he  is  now  in- 
dulging, and  to  proclaim  the  policies  which  were  to 
distinguish  his  Administration.  As  speech  followed 
speech  it  quickly  became  apparent  that  hopes  were  to 
be  disappointed  and  that  there  was  to  be  no  relief  from 
the  political  activity  and  the  political  agitation  that 
had  been  so  potent  in  bringing  about  the  cemmercia 
and  financial  upheaval  of  1907.  The  President  used 
language  that  left  no  doubt  of  his  intentions,  and  he 
also  followed  his  predecessor's  practice  of  iterating  and 
reiterating  his  statements  so  as  to  give  additional 
emphasis  to  them.  The  business  community  was  of 
course  prepared  for  the  announcement  that  existing 
laws  would  be  enforced  and  was  not  greatly  disturbed 
thereby,  though  there  was  still  more  or  less  doubt  as 
to  the  way  in  which  the  Sherman  Anti-Trust  Law  was 
to  be  interpreted.  But  the  President  went  further 
and  indicated  that  new  legislation  of  a  most  drastic 
type  was  to  be  urged  upon  the  consideration  of  Con- 
gress. 

We  wish  to  emphasize  that  point,  namely  that  it 
was  threats  of  new  laws  of  a  destructive  type  that 
were  the  cause  of  the  feeling  of  disquiet  which  arose 
at  that  time  and  has  been  spreading  ever  since.  Nor 
were  the  fears  on  that  score  idle.  All  during  the  first 
half  of  1910  Congress  gave  serious  consideration  to 
these  hostile  projects  of  legislation.  Worst  of  all, 
some  of  the  projects  actually  found  their  way  into  the 
statute  book,  more  especially  the  amendments  to  the 
Inter-State  Commerce  Law,  which  have  dealt  such  a 
blow  to  the  railroad  industry. 

When  it  became  apparent  what  was  in  store  in  the 
way.  of  new  legislation  and  inimical  Government  ac- 
tion, the  stock  market  at  once  lost  the  buoyancy  which 
had  continued  during  the  summer  of  1909  and  up  to  the 
time  when  these  revelations  came  of  renewed  danger 
from  political  sources.  The  industrial  world  also 
soon  felt  the  adverse  effects.  After  maintaining  its 
activity  for  two  or  three  months  longer,  the  pace  be- 
gan to  slacken  in  January  1910,  and  the  reaction  has 
been  growing  steadily  more  pronounced  ever  since. 
This  is  the  true  genesis  of  the  existing  trade  depression. 
But     memories     are      proverbially     short,     and     in 


many  quarters  all  this  has  already  passed  out  of  mind. 
Accordingly,  new  and  strange  theories  are  being 
evolved  to  account  for  the  ills  under  which  the  country 
is  suffering. 


We  think  it  so  important  that  a  correct  diagnosis 
of  our  economic  malady  should  be  made  that  allusion 
to  certain  attempted  explanations  which  under  other 
circumstances  might  be  allowed  to  pass  unnoticed 
seems  not  out  of  place.  In  the  West,  as  usually  hap- 
pens, the  shrinkage  in  security  values  and  the  set- 
back in  trade  are  ascribed  to  Wall  Street  operations. 
It  seems  strange,  however,  to  find  such  a  usually  well- 
informed  publication  as  "The  Commercial  West"  of 
Minneapolis  among  the  exponents  of  views  of  that  kind. 
It  accepts  without  reserve  an  amusing  statement 
emanating  from  this  city  that  the  recent  great  collapse 
in  the  Steel  shares  was  the  work  of  a  campaign  of  bear 
operators,  and  then  goes  on  to  say: 

"But  the  New  York  Stock  Exchange  has  always 
been  a  place  for  gambling  operations  rather  than  a 
legitimate  trading  place  for  securities  where  the  public 
might  come  and  invest  its  savings  with  some  assurance 
of  safety.  For  example,  let  us  glance  at  the  "high" 
and  the  "low"  of  some  of  the  standard  stocks  in  1910 
— at  the  present  time  they  are  approximately  at  the 
low  point  of  1910:  Atchison,  124  to  91  (fractions 
omitted);  Baltimore  &  Ohio,  119  to  100;  St.  Paul,  158 
to  114;  Great  Northern,  144  to  118;  Northern  Pacific, 
145  to  112;  Southern  Pacific,  138  to  103  ;Union  Pacific, 
204  to  152;  Steel  common,  91  to  61,  and  Steel  pre- 
ferred, 125  to  111. 

"Such  fluctuations  in  reliable  dividend-paying  stocks 
are  a  disgrace  to  the  country,  as  they  reflect  an  unsta- 
ble financial,  commercial  and  economic  sentiment 
and  situation.  Such  fluctuations  suggest  the  gam- 
bling atmosphere  that  pervaded  the  mining  camps 
of  early  California  days,  but  without  the  excuse  or  the 
romance.  The  plain  truth  is  that  the  New  York 
stock  market  is  in  the  hands  of  speculators — to  put 
it  mildly;  and  there  must  be  a  reform  before  the  public 
can  feel  secure  in  going  there  to  invest  its  savings  or 
its  surplus  income." 

It  will  be  observed  that  this  view  attributes  the 
great  shrinkage  in  prices  and  the  wide  fluctuations  in 
security  values  entirely  to  speculative  operations. 
There  is  not  the  remotest  allusion  to  the  depressing  in- 
fluences which  have  come  in  such  rapid  succession, 
month  by  month,  ever  since  the  beginning  of  last  year. 

To  refute  the  allegations  that  the  depression  on  the 
Stock  Exchange  and  in  trade  circles  has  been  due  to 
bear  operations,  and  not  to  legitimate  causes,  it  is 
necessary  to  refer  only  very  briefly  to  some  of  the 
influences  which  so  completely  demoralized  Stock 
Exchange  values  during  the  calendar  year  1910. 
If  prices  have  gone  off  simply  in  response  to  bear  ef- 
forts, without  any  real  cause  in  legitimate  conditions, 
then,  indeed,  there  is  need  of  "reform"  on  the  Stock 
Exchange,  and  a  remedy  must  be  sought  in  that  di- 
rection. If,  however,  values  have  become  impaired 
as  a  result  of  genuine  adverse  influences  of  weight  and 
importance,  then  a  remedy  can  only  be  found  in  a  re- 
moval of  these  disturbing  conditions.  As  a  matter  of 
fact,  the  industrial  and  financial  world  has  never  had 
to  contend  with  such  a  series  of  unfavorable  events  and 
conditions  as  those  experienced  during  the  last  twenty- 
one  months. 

As  early  as  January  1910  a  tremendous  slump  in 
prices  occurred.  What  was  the  reason?  The  chief 
unsettling  influences  were  the  President's  special  mes- 
sage to  Congress,  advocating  new  legislation  of  a  most 
radical  land  with  reference  both  to  railroads  and  to 
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industrial  companies;  also  the  Government  prosecu-  I 
tions  under  the  Anti-Trust  Law.  In  one  of  these 
special  messages  the  President  used  for  the  first  time  the 
statement  which  he  has  repeated  on  his  present  trip, 
namely  that  all  large  industrial  combinations  must 
be  held  under  suspicion,  as  having  been  organized 
or  being  conducted  in  violation  of  the  Sherman  Law. 
And  as  indicating  how  early  the  railroads  began  to 
suffer,  and  how  fearful  their  managers  were  of  the 
adverse  legislation  which  they  have  since  been  called 
upon  to  endure,  it  should  be  noted  that  it  was  in  this 
same  month  (January  1010)  that  Mr.  J.  P.  Morgan  in- 
terceded with  the  President  and  induced  him  to  see 
the  executives  of  the  leading  railroads  of  the  country 
and  hear  their  views  with  regard  to  the  proposed 
amendments  to  the  Inter-State  Commerce  Law  before 
sending  in  his  special  message  to  Congress. 

In  February  1910  the  introduction  of  the  various 
bills  which  the  Administration  was  seeking  to  have 
enacted  caused  a  further  break  in  values.     Tremen- 
dous losses  in  net  earnings,  in  part  due  to  bad  weather 
but  in  part  also  to  the  rise  in  operating  cost,  served  to 
intensify    the    depression.     In    March    labor    contro- 
versies began  to  loom  up  one  after  another  and  the  re- 
sulting adjustments  invariably  involved  an  increase  in 
wages,  besides  which  a  by-election  in  Massachusetts 
seemed  to  involve  the  possibility  of  a  change  in  the 
country's  tariff  policy.     As  a  consequence  still  greater 
weakness    developed    on    the    Stock    Exchange.     In 
April    1910   ce/tain  speeches   of   President   Taft   and 
Attorney-General  Wickersham  had  a  depressing  effect, 
and,   furthermore,  the  announcement   came   that  the 
U.  S.  Supreme  Court  had  ordered  the  Trust  cases  re- 
argued.    Furthermore    the    Republican    defeat  at  a 
Congressional  election  in  this  State  afforded  further 
evidence  of  a  prospective  change  in  tariff  policy.     All 
this  time  the  railroads  found  themselves  obliged,  over 
and  over  again,  to  yield  to  demands  for  higher  wages 
on  the  part  of  their  employees.     The  managers  believed 
the  roads  would  be  allowed  to  advance    their  freight 
schedules  slightly  to  offset  in  part  the  higher  operating 
cost,  and  in  that  belief  had  given  notice  of  intention  to 
raise  their  rates.     The  Federal  Government  seemed  to 
have  no  objections.     But  it  was  simply  keeping  its 
intentions  secret.     Late  in  the  evening  of  May  31, 
without  previous  notice  to  the  roads,  Attorney-General 
Wickersham  got  an  injunction  from  one  of  the  lower 
Federal  courts  enjoining  the  advance  in  freight  rates 
which  the  Western  roads  had  arranged  to  put  into 
effect  the  next  day,  June  1.     This  action  served  com- 
pletely to  demoralize  the  stock  market. 

In  June  the  gloom  deepened.  Both  the  Western 
roads  and  the  Eastern  roads  had  conferences  with 
the  President  and  Attorney-General  Wickersham  and 
found  themselves  obliged  not  only  to  withdraw  the 
tariffs  already  filed  proposing  higher  freight  charges 
but  also  to  agree  not  to  file  any  other  tariff  schedules 
involving  increases  in  rates  until  the  new  Railroad  Law 
giving  the  Commission  power  to  suspend  advances 
should  have  been  enacted.  On  June  18  the  new 
measure  became  a  law  and  the  provision  giving  tin; 
Commission  the  right  to  veto  proposed  advances  in 
rates  went  into  immediate  effect.  Under  this  new 
law  the  Commission's  powers  were  extended  in  all 
directions.  It  was  given  the  right,  for  instance,  to 
initiate  rate  reductions,  and  it  can  interdict  advances  in 
rates  for  a  total  of  ten  months,  and  is  granted  power  over 
the  classifications,  practices  and  methods  of  the  roads 
as  well  as  their  rated.  The  long-and-short-haul  clause 
was  altered  in  some  of  i*s  most,  essential  particular-,. 


In  July  the  Commission  began  to  avail  of  its  new 
powers.  It  gave  formal  notice  of  its  intention  to 
suspend  the  new  freight  schedules  for  120  days.  Rail 
road  managers  thereupon  agreed  to  hold  all  general 
freight  advances  in  abeyance  until  Nov.  1.  The  time 
subsequently  had  to  be  extended  to  Feb.  1  1911  and 
then  to  March  15.  Furthermore,  in  adjudication  of 
some  old  cases  that  had  been  held  under  consideration 
for  a  long  while,  it  handed  down  orders  rcducimj  rates. 
At  the  same  time  additional  wage  increases  were  an- 
nounced in  various  parts  of  the  country.  The  Grand 
Trunk  Ry.  of  Canada,  which,  with  its  United  States 
connecting  lines,  had  attempted  to  resist  the  demands 
of  its  employees,  found  itself  confronted  with  a  strike, 
and  the  next  month,  Aug.  2,  the  managers  thought  it 
best,  the  Canadian  Government  having  taken  a  hand  in 
the  matter,  to  enter  into  a  compromise  with  the  em- 
ployees. All  this  caused  a  further  tremendous  break 
in  prices  on  the  Stock  Exchange. 

In  August  ex-President  Roosevelt  again  began  to 
take  an  active  part  in  affairs  and  there  were  various 
political  developments  of  a  highly  disturbing  character. 
During  September  the  Commerce  Commission  gave 
hearings  on  the  proposed  advances  in  rates  by  Eastern 
and  Western  roads ,  and  in  the  course  of  these  hearings 
some  of  the  Commissioners  blurted  out  remarks  that 
were  anything  but  reassuring.  In  the  Maine  State 
election  the  Democrats  made  a  clean  sweep  of  the  State 
for  the  first  time  in  thirty  years.  This  was  not  hailed 
as  an  unfavorable  event,  but  rather  the  reverse,  and 
yet  marked  a  great  change.  In  the  Republican  Con- 
vention in  this  State  Mr.  Roosevelt  got  the  upper  hand 
and  his  candidate  was  nominated  for  Governor.  In 
October  and  November  Mr.  Roosevelt  continued  his 
activities,  but  in  the  latter  month,  fortunately,  met 
with  overwhelming  defeat.  This,  and  the  success 
achieved  everywhere  by  the  Democrats,  seemed  to 
mark  the  end  of  the  radical  policies  that  had  been  so 
destructive  to  business  interests.  President  Taft, 
too,  in  his  annual  message  to  Congress  the  next  month, 
(December)  appeared  to  bow  to  the  inevitable  and 
the  tone  of  the  message  was  notably  conservative. 
Had  this  change  of  attitude  been  continued  through 
1911  the  course  of  business  might  have  been  a  different 
one.  But  disappointment  and  disillusionment  again 
came  before  very  long. 

If  we  carried  this  recital  of  disturbing  events  into 
1911,  we  should  have  to  note  the  action  of  the  Inter- 
State  Commerce  Commission  in  February,  in  refusing 
absolutely  to  allow  either  Western  roads  or  Eastern 
roads  to  make  any  advances  whatever  in  rates,  and 
its  decisions  in  July,  making  most  arbitrary  adjust- 
ments in  the  case  of  rates  to  inter-mountain  territory 
as  compared  with  rates  to  the  Pacific  Coast.  We 
would  also  have  to  refer  to  various  other  acts  of  the 
same  character,  all  tending  to  undermine  the  prosper- 
ity of  the  railroad-carrying  industry  and  weakening 
confidence  in  the  integrity  and  stability  of  railroad  se- 
curities— all  this  being  apart  from  the  new  crusade 
started  by  Attorney-General  Wickersham  and  Mr. 
Taft  against  industrial  concerns  under  the  Ami-Trust 
Law.  But  these  later  facts  are  all  bo  fresh  in  mind, it 
is  unnecessary  to  pursue  the  narrative  any  further.  As 
showing,  however,  how  seriously  railroad  revenues 
have  been  cut  down  as  a  result  of  all  these  unfavorable 
happenings  and  events,  the  results  for  the  twelve 
months  ending  June  30  1911  may  be  taken  as  examples. 
Of  the  roads  mentioned  in  the  above  excerpt ,  whose 
shares  have  suffered  depreciation,  the  Atchison  Topek 
&  Santa  Fe  is  the  only  one  which  is  able  to  report  aoiri«- 


980 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


what  better  gross  and  net  earnings  for  these  twelve 
months  than  for  the  twelve  months  preceding.  It  is 
for  that  very  reason  the  price  of  Atchison  has  been 
better  maintained  than  that  of  other  stocks.  All  the 
other  companies  mentioned  have  suffered  heavy  de- 
creases in  gross  and  net  alike.  The  Union  Pacific 
lost  $1,244,984  in  gross  and  $4,311,594  in  net;  the 
Southern  Pacific  $2,402,068  in  gross,  $4,473,407  in 
net.  The  Northern  Pacific  has  fallen  almost  ten  mil- 
lion dollars  ($9,612,994)  behind  in  gross  and  $3,355,- 
349  in  net.  The  Great  Northern  suffered  a  reduction 
of  $3,212,727  in  gross  and  of  $1,537,299  in  net.  The 
Milwaukee  &  St.  Paul,  with  the  aid  of  the  traffic  fur- 
nished by  its  Puget  Sound  extension,  managed  to  come 
out  a  trifle  ahead  in  its  gross,  which  was  $129,101  bet- 
ter than  in  the  preceding  year,  but  sustained  a  decrease 
of  $2,133,620  in  net.  The  Baltimore  &  Ohio  reports  a 
decrease  of  $765,248  in  gross  and  of  $2,188,515  in  net. 
Additional  significance  is  given  to  these  reductions  in 
income  when  it  is  recalled  that  the  capitalization  of  all 
roads  keeps  increasing  from  year  to  year,  through  new 
stock  or  bond  issues,  and  that  to  maintain  their  pros- 
perity it  is  necessary  that  revenues  should  steadily 
expand . 


From  what  has  been  said  it  will  be  seen  that  security 
values  have  declined  not  because  of  attacks  by  Stock 
Exchange  speculators,  but  because  the  outlook  for 
the  properties  has  become  impaired  by  reason  of  the 
train  of  events  set  out  above.  The  setback  in  general 
trade  has  been  the  inevitable  concomitant  of  the 
crippling  of  the  railroad  industry.  For  months  now 
hardly  a  new  loan  of  any  consequence  has  been  brought 
out  by  the  railroads.  The  very  few  that  have  been 
announced  have  been  mainly  for  the  purpose  of  taking 
up  old  issues  about  to  mature.  Strictly  new  work 
has  come  almost  to  a  standstill  for  the  reason  (1)  that 
under  existing  conditions  there  is  no  inducement  for 
the  investment  of  new  capital  for  that  purpose,  and 
(2)  that  it  would  be  very  difficult,  anyway,  to  float 
new  issues  except  on  onerous  terms,  since  confidence 
in  the  stability  of  railroad  investments  has  been  so 
completely  undermined.  At  the  same  time  the  rail- 
roads find  themselves  obliged  to  curtail  their  ordinary 
expenditures — maintenance  outlays  particularly  being 
heavily  cut — owing  to  the  rise  in  wages  and  the 
shrinkage  in  traffic  and  gross  revenues.  In  these  two 
ways  several  hundred  million  dollars  a  year  are  being 
withheld  from  reproductive  enterprise.  We  deem  it 
no  exaggeration  to  say  that  fully  half  a  billion  dollars 
($500,000,000)  of  money  which  would  be  at  the  dis- 
posal of  the  railroads  yearly  is  not  now  available  to 
them  because  the  railroad  industry  has  been  so  seri- 
ously crippled.  Not  unlikely  the  amount  is  very  much 
larger.  With  the  railroads  no  longer  buying  in  the 
old  way,  the  iron  and  steel  industry  has  fallen  into  a 
state  of  great  depression,  and  the  absence  of  activity 
there  has  in  turn  affected  adversely  all  other  industries. 
If  the  railroads  were  buying  equipment,  rails  and  new 
material  and  supplies  with  the  customary  freedom ,  the 
iron  and  steel  trade  would  now  be  active  and  pros- 
perous and  there  would  be  no  such  cuts  in  prices  as 
are  at  present  disturbing  the  trade.  Even  fears  of 
trust  prosecutions  would  not  operate  to  prevent  the 
making  of  large  profits.  Prices  are  never  cut  when 
mills  and  factories  are  employed  to  their  full  capacity. 


When  passed  in  review  in  this  way  no  one  will  be 
disposed,  we  are  sure,  to  deny  the  cumulative  force 
and  effect  of  the  influences  narrated.     Nor  will  any 


one  fail  to  recognize  their  bearing  on  the  present  unfor- 
tunate situation  in  the  railroad  and  industrial  world. 
As  the  facts,  too,  are  matters  of  common  knowledge,  it 
seems  strange  that  here  in  the  East,  where  so  much 
stress  is  being  laid  upon  them,  any  one  should  be  in 
doubt  as  to  what  is  ailing  business.  There  are  cer- 
tainly many  and  serious  causes  of  apprehension;  yet 
some  current  comment  is  to  the  effect  that  no  real 
basis  exists  for  the  feeling  of  alarm  that  pervades  the 
business  community.  Some  go  so  far  as  to  assert  our 
merchants  are  guilty  of  hysteria  in  giving  expression 
to  their  anxiety.  Here,  for  instance,  is  an  extract  from 
the  columns  of  our  staid  contemporary,  the  "Evening 
Post,"  of  this  city.  It  appeared  in  an  article  entitled 
"Business  Timidity"  in  its  issue  of  Sept.  29: 

"Business  conditions  which  are  the  result  of  large 
economic  forces,  and  financial  strains  due  to  huge  specu- 
lative folly,  are  charged  directly  upon  the  President, 
as  if  he  alone  were  at  fault;  and  because  he  does  noth- 
ing to  stop  what  he  did  not  cause,  and  really  has  no 
power  to  stop,  he  is  called  a  fool  or  a  knave. 

"To  say  that  this  attitude  is  unworhty  of  business 
leaders, is  to  put  the  matter  mildly.  Their  display  of 
moral  quality  is  disheartening.  We  are  accustomed 
to  speak  highly  of  their  courage,  their  sagacity,  their 
farsightedness  and  indomitable  spirit.  That  praise  is 
frequently  deserved,  but  it  must  be  said  that  under  the 
threat  of  financial  difficulties,  or  in  the  pinch  of  mar- 
ket depression,  they  too  often  act  like  men  who  have 
no  reserves  of  coolness  and  pluck.  It  is  most  dis- 
couraging to  find  them  looking  to  the  Government  as 
the  source  of  all  prosperity  and  the  cause  of  every 
financial  adversity,  and  going  with  the  multitude  of 
limp  dependents  on  Washington  for  every  blessing." 

But  why  look  for  an  explanation  in  remote  causes 
when  there  is  more  convincing  testimony  in  near  causes? 
There  seems  to  be  no  appreciation  of  the  harm  and  mis- 
chief that  has  been  done  through  the  new  railroad 
legislation  of  last  year  and  the  disturbing  action  of 
Government  in  other  respects.  Railroad  revenues  are 
still  declining,  and  there  appears  very  little  likelihood 
of  an  early  return  of  confidence  in  the  stability  and 
security  of  railroad  investments.  At  the  very  time 
the  lines  we  have  quoted  were  being  penned,  all  the 
papers  were  publishing  numerous  monthly  returns  of 
earnings  showing  that  the  shrinkage  in  revenues 
was  still  going  on.  For  instance,  the  Atchison  for 
July  and  August  reported  a  loss  of  $201,613  in  gross 
and  of  $1,234,190  in  net,  the  Union  Pacific  a  loss  of 
$1,316,885  in  gross  and  of  $819,300  in  net,  and  the 
Southern  Pacific  a  loss  of  $686,027  in  gross  and  of 
$912,680  in  net. 

Moreover  the  Inter-State  Commerce  Commission 
continues  its  activity  to  the  detriment  of  the  roads  and 
is  issuing  new  orders  each  day  suspending  contem- 
plated advances  in  rates  and  initiating  proceedings 
for  reductions  in  rates.  In  one  recent  case  where  the 
Commission  had  been  appealed  to  to  interfere  with  a 
proposed  new  through  rate  on  flour  because  the  pe- 
titioners feared  the  result  would  be  a  general  scaling 
down  of  rates,  the  Commission  made  the  statement 
that  Congress  could  never  have  contemplated  that  the 
Commission  should  act  to  prevent  the  lowering  of  rates. 
This  bears  out  what  we  have  always  said,  that  au- 
thority to  fix  rates  was  sought  merely  for  the  purpose 
of  reducing  rates — never  to  maintain  or  advance  them , 
no  matter  how  powerful  the  arguments  in  favor  of  the 
latter  course. 

Worst  of  all,  President  Taft  is  apparently  giving 
sanction  and  approval  to  the  course  being  pursued.  For 
in  a  speech  in  Lewiston,  Idaho,  last  Saturday  he  said: 
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"We  have  put  the  railroads  under  control  and  they 
acquiesce  in  it.     For  ;i  time  they  were  d  sfianl .     Now, 
under  the  steady  action  of  Congress  in  increasit 
power  of  the  [nter-State  Commerce  Commission,  I 
have  realized  that  the  whole  people  is  greater  than  ; 
part  of  the  people. 

"So,  too,  with  respect  to  our  trusts.     The  industrial 
combinations  that  have  controlled  prices  are  now  under 
the  Anti-Trust  Act ,  and  are  beginning  to  feel  the  weij 
of  the  hand  of  the  law." 

Is  it  any  wonder,  under  these  circumstances, 
business  men  are  apprehensive,  and  asking  when  a 

where  all  this  is  to  end?     And  in  the  light  of  this  situa- 
tion and  these  facts,  are  not  our  business  leaders  jus 
tied  in  fixing  their  eyes  upon  Washington  and  pro;. 
ing  against  what  is  going  on?     The  business  community 
is  not  looking  to  Washington  for  aid,  but  for  rel 
relief  from  a  condition  of  things  of  the  Governniee 
own  making. 


Monetary  developments  abroad  have  been  less  satis- 
factory in  certain  respects  since  October  opened  than 
they  were  before  the  end  of  the  quarter,  when  mild 
stringency  was  natural.  The  refusal  of  bankers  at 
London,  Paris  and  Berlin  to  materially  modify  then- 
charges  for  discounting  bills,  their  continued  borrowing 
in  New  York,  and  the  reported  intention  of  London  to 
encourage  imports  of  gold  from  New  York,  do  not  form 
an  exhilarating  commentary  upon  conditions  and  senti- 
ment ,  while  rumors  still  persist  of  considerable  hoard- 
ing in  France  and  Germany,  especially  in  the  former 
country.  Notwithstanding  the  fact  that  the  first,  and 
reputedly  the  more  important,  half  of  the  Moroccan 
agreement  has  been  approved  by  both  governments, 
and  notwithstanding  also  growing  confidence  of  an 
early  settlement  of  the  Tripolitan  war,  financial  Europe 
has  betrayed  a  good  deal  of  uneasiness — more,  indeed, 
than  would  seem  to  be  warranted  by  the  known  facts. 
The  Imperial  Bank  of  Germany  on  Monday  reported 
a  cash  gain  of  nearly  $8, 000, 000,  its  note  circulation 
(after  abnormal  expansion)  was  contracted  $62,000,000 
and  loans  and  discounts  were  curtailed  $75,000,000. 
Yet  the  open  market  discount  rate  in  Berlin  stands 
well  above  4%. 

The  Bank  of  France  approached  so  near  the  legal 
limit  of  its  note  circulation  at  the  opening  of  this 
month  that  there  were  reports  that  it  would  apply  to 
Parliament  for  permission  to  increase  the  amount;  the 
weekly  statement  showed  total  issues  of  5,530,881,000 
francs,  as  compared  with  an  allowed  maximum  of 
").s00,000,000  francs.  However,  the  latest  return  dis- 
closes a  decrease  of  84,025,000  francs  and  an  inn. 
of  12,050,000  francs  in  gold  on  hand,  and  cable  a 
state  that,  instead  of  seeking  fresh  powers,  the  Gover- 
nors have  decided  to  keep  within  the  present  limit 
and  pay  cash  in  the  legal  ratio  of  gold  and  silver. 
Moreover,  the  Bank  is  to  encourage  the  freer  use  of 
checks,  a  medium  of  settling  accounts  which  has  not 
attained  in  France  or  Germany  a  popularity  at  nil  com- 
parable with  that  in  the  United  States  "and  Gi 
Britain.  The  Governor  of  the  Bank  of  France  ha-  ad- 
vised the  introduction  of  the  crossed  check  in  the 
ordinary  daily  transactions  of  the  Bank's  customers, 
and,  as  a  preliminary,  check  books,  he  tndica 
should   be  given   to  all   applying  for  them. 

The  .-low  growth  of  the  employment  of  checl 
France  may  be  gathered  from  the  statement  that 
in  1897  the  number  issued  was  6,828,000,  while  three 
years  later  the  total  had  increased  only  to  7,966,000, 
and  nine  years  thereafter  (in  1909)  the  aggregate  was 
12,261,000,  a  figure  utterly  insignificant  in  comparison 


with  the  volume  of  business  don;-  throughout  Fiance, 
where  nearly  every  householder  owns  at  least  a  mod- 
erate amount  of  money.     With  the  disappearance  of 

the    political    troubles    in    North    Africa    the    financial 
tosphere  should  become  much  clearer  and  the  largo 
as  withdrawn  from  deposit  institutions  by  frightened 
customers  should  quickly  find  their  way  back  to  the 
iking  channels  where  they  rightly  belong.     Mean- 
while financial  bills  are  being  discriminated  against  to 
the   extent   of    ^   of    1%,    the    rate   being   3M%>    :is 
against  ol->%  for  commercial  bills. 

London  entered  the  fall  season  with  an  unusually 
large  stock  of  bullion,  but  during  recenl  weeks  the 
d  inands  of  Egypt,  India,  Turkey,  South  America, 
South  Africa,  &c,  have  brought  about  a  marked  de- 
crease. Thursday's  statement  showed  a  loss  for  the 
week  of  $5,530,000,  notwithstanding  the  purchase  of 
the  $3,000,000  new  bars  offered  in  the  open  market 
on  Monday.  Impending  withdrawals  are  stated  to  be 
heavy.  Consequently,  London  bankers  have  shown 
a  strong  disposition  to  abstain  from  discounting  bills — ■ 
so  much  so,  indeed,  that  the  investment  purchases  of 
long  sterling  bills  by  New  York  bankers,  referred  to 
last  week,  have  become  a  more  important  factor. 
Whether  gold  will  be  sent  to  London  at  this  time  is  a 
debatable  question.  Sterling  rates  have  advanced 
during  the  current  week  to  a  high  level  of  4  8640  for 
demand  and  4  8680  for  cable  transfers,  but  a  move- 
ment would  not  set  in  under  normal  conditions  until 
demand  crossed  4  87.  At  the  Stock  Exchange 
settlement  in  London  this  week  the  contango  rate  on 
American  stocks  was  4J^%,  while  ninety-day  bills  to 
arrive  are  quoted  at  4@4j^% — charges  which  contrast 
with  a  2@2J4%  call-money  rate  and  a  3}4%  quota- 
tion for  ninety-day  loans  here.  Unless  the  disparity 
between  the  value  of  money  at  the  two  centres  lessens, 
an  outflow  of  gold  would  be  inevitable.  Happily, 
there  is  no  reason  why  New  York  should  not  assist 
London  in  meeting  the  requirements  of  other  countries . 
Furthermore,  no  objections  are  being  raised  by  our 
bankers;  as  a  matter  of  fact,  exports  would  be  hailed 
with  satisfaction,  since  they  would  have  a  tendency  to 
stiffen  money  rates  at  home  and  thus  enhance  banking 
profits. 


The  Italian  attack  upon  Turkish  territory  in  North 
Africa  is  proving  successful  from  a  strictly  military 
point  of  view,  and  Italy's  plans  for  gaining  complete 
i-cendency  in  Tripoli  have  not  thus  far  aroused  any 
international  complications.  On  the  contrary,  there 
is  growing  reason  to  believe  that  the  Italian  Govern- 
ment had  quietly  "sounded"  the  Powers  chi  fly  con- 
cerned before  sending  Turkey  the  ultimatum  that 
took  the  public  by  surprise.  Reports  that  an  armis- 
tice hail  been  arranged  came  from  Berlin  a!  the  middle 
of  the  week,  but  no  confirmation  ha  i forthcoming. 

Rome  has  reiterated  that  no  truce  will  be  considered 
until  her  army  is  in  occupation.  Such  a  consumma- 
tion is  being  rapidly  effected.  Every  day  bringsnews 
of  the  dispatch  of  troops  from  Italy  to  some  part  of 
Tripoli,  and  very  feeble  resistance  has  been  offered. 
From  the  .start  it  was  recorded  that  the  Italian  force.-, 
encountered  scant  opposition  when  they  took  posses- 
-  ion  of  Tripoli,  of  Bangazi,  of  Derna  and(  Jyrene.  The 
Turkish  soldiers  who  had  occupied  the  forts  in  Tripoli 

retired  to  an  inland  position  and  several  skirmishes 

look  place  between  them  and  the  Italian-.  An  ad- 
vance Italian  contingent  landed  at  Tobruk  (in  Cy- 
renaica),  which  is  described  as  the  gateway  to  the 
most    productive   part    of  Tripoli.      It  is  a  fine  harbor, 
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about  six  hundred  miles  east  of  the  City  of  Tripoli,  and 
some  seventy-five  miles  west  of  the  Egyptian  frontier. 

It  was  announced  early  in  the  week  from  Rome  that 
Italy  would  not  consider  any  peace  proposals  until  the 
occupation  of  Tripoli  and  Cyrenaica  had  been  fully 
accomplished.  The  additional  information  was  given 
that  a  permanent  army  of  ten  thousand  would  be  sta- 
tioned in  the  newly-acquired  territory,  that  railroads 
would  be  constructed  and  that  direct  cable  communi- 
cation with  Italy  would  be  speedily  established. 

To-day  (Saturday)  has  been  fixed  for  the  convoca- 
tion of  the  Ottoman  Parliament  under  the  direction  of 
Said  Pasha  as  Grand  Vizier,  who  has  succeeded  in  form- 
ing a  new  Cabinet.  The  new  Minister  of  Foreign  Af- 
fairs is  Rechid  Pasha,  formerly  Ambassador  at  Rome 
and  latterly  at  Vienna.  Shefket  Pasha,  who  success- 
fully commanded  the  Young  Turks  when  they  marched 
into  Constantinople,  has  been  appointed  to  his  old  po- 
sition as  Minister  of  War.  The  reconstituted  Cabinet 
is  looked  upon  with  slightly  more  favor  than  its  prede- 
cessor, but  no  Turkish  Ministry  could  have  hoped  to 
cope  with  the  superior  naval  forces  of  Italy,  and  it  is 
questionable  if  another  change  of  administration  will 
not  be  witnessed,  owing  to  the  internecine  differences, 
especially  between  the  Young  Turks  and  the  old  regime. 


The  official  statement  was  made  in  Berlin  on  Tues- 
day that  the  first  half  of  the  Moroccan  agreement  had 
been  finally  drawn  up  and  was  ready  to  be  "initialed" 
by  both  governments,  though  the  formal  signing  would 
be  deferred  until  the  second  part,  covering  the  compen- 
sation to  be  allowed  Germany  in  French  Congo,  had 
been  completed.  The  impression  conveyed  was  that 
no  room  has  been  left  for  any  possible  misunderstand- 
ing, and  that  only  details  of  secondary  importance  re- 
main to  be  adjusted.  So  often,  however,  have  reas- 
suring statements  emanated  from  both  Paris  and  Ber- 
lin that  more  or  less  apprehension  still  prevails  lest 
the  final  bargaining  p  rove  more  difficult  than  contem- 
plated. Already  there  are  murmurs  of  dissatisfaction 
in  France  over  the  concessions  which  are  said  to  be 
planned.  French  sentiment,  indeed,  according  to 
some  accounts,  has  become  more  belligerent  in  tone 
than  it  was  in  the  earlier  stages  of  the  negotiations. 


The  Manchu  dynasty,  which  has  ruled  in  China  for 
some  300  years,  may  fall.  A  revolution,  apparently 
carefully  planned  and  guided  by  conservative  leaders, 
has  sprung  up  in  the  important  Province  of  Hu-Peh, 
and  the  native  troops  and  civilians  have  rallied  to  the 
cause  so  heartily  that  already  the  capital  of  the  Prov 
ince,  Wu-Chang,  has  fallen,  Hankow  and  Han- Yang 
were  very  easily  captured  and  several  places  in  the 
neighboring  Province  of  Sze-Chuen  are  in  the  hands  of 
t  he  revolutionists.  Yesterday's  dispatches  stated  that 
even  Pekin  is  in  danger,  and  that  all  available  troops 
are  to  be  concentrated  there  for  defensive  pur- 
poses. The  commander  of  the  army  of  revolt  is 
Doctor  Sun  Yat  Sen,  who  is  recognized  as  a  bril- 
liant advocate  of  the  Young  China  movement. 
The  uprising  bears  characteristics  different  from  other 
outbreaks  of  recent  years,  and  those  familiar  with 
Oriental  undercurrents  incline  to  the  belief  that  the 
Pekin  authorities  may  be  unable  to  preserve  the  pres- 
ent regime.  A  message  from  Hankow  states  that  al- 
ready the  whole  Provincial  Assembly  has  seceded 
from  the  Imperial  Government  and  has  elected  as 
President  Sun  Yu,  a  brother  of  the  rebel  leader.  Local 
treasuries  and  banks  have  been  confiscated  and  new 
paper  money  is  being  issued  to  redeem  the  outstand- 


ing Government  notes.  Serious  fires  are  reported 
from  Hankow,  where  the  important  Government 
treasury  was  located;  it  is  said  to  have  been  destroyed 
by  the  flames.  A  massacre  of  Manchus  also  occurred, 
but  the  safety  and  lights  of  all  foreigners  are  be- 
ing zealously  protected.  The  General  in  command 
of  the  Hu-Peh  forces  has  issued  a  proclamation 
warning  that  instant  death  will  be  the  punish- 
ment for  interfering  with  foreigners.  "This  is  the 
army  of  the  people,"  the  proclamation  states.  "We 
will  overthrow  the  tyrant  Manchu  dynasty  and  revive 
the  rights  of  the  real  Chinese."  One  report  says  that 
twenty  miles  of  the  Pekin  &  Hankow  Railway  have 
been  torn  up  and  the  bridges  burned.  The  Imperial 
Government  is  not  idle.  It  is  hurrying  troops  to  the 
disturbed  area  and  fighting  is  likely  to  last  some  time. 
No  manifestation  of  a  desire  to  check  the  revolution 
has  yet  come  from  any  foreign  Power,  and  in  view  of 
the  magnitude  and  gravity  of  any  attempt  to  shape 
the  course  of  events,  no  action  may  be  taken  so  long- 
as  all  foreign  residents  and  interests  are  safeguarded. 
The  establishment  of  a  republic  in  China  would  not 
be  inconsistent  with  Twentieth  Century  political  ten- 
dencies, but  should  not  be  counted  on  too  confidently. 
Yesterday  the  following  message  was  received  by 
our  Government  from  Consul-General  Greene,  sta- 
tioned at  Hankow: 

"Wu-chang  and  Hinkang  are  held  by  the  rebels. 
Hankow  is  in  great  disorder.  Two  American,  two 
Japanese,  three  British,  one  German  and  six  Chinese 
warships  are  here.  The  rebels  have  seized  the  pro- 
visional treasury  and  Mint  and  captured  1,000,000 
taels.  The  rebels  crossed  the  Yangtse  River  in  the 
Province  of  Sze-Chuen  and  captured  Han-kang." 

Later  reports,  unofficial,  say  that  a  republic  has 
been  formally  declared  and  that  Gen.  Li  Yuan  Hung 
has  been  made  President. 


The  new  Premier  of  Canada,  R.  L.  Borden,  imme- 
diately on  the  resignation  of  the  Laurier  Government 
proceeded  to  draw  up  a  Cabinet,  the  personnel  of 
which  was  announced  on  Monday  as  follows: 

Premier  and  President  of  the  Council — R.  L.  Borden. 
Minister  of  Agriculture — Martin  Burrell,  British  Columbia. 
Minister  of  Customs — Dr.  J.  D.  Reid,  Ontario. 
Minister  of  Finance — W.  T.  White,  Ontario. 
Minister  of  Inland  Revenue — W.  B.  Nantel,  Quebec. 
Minister  of  the  Interior — Robert  Rogers,  Manitoba. 
Minister  of  Justice — C.  J.  Doherty,  Quebec. 
Minister  of  Labor — T.  W.  Crothers,  Ontario. 

Minister  of  Marine  and  Fisheries — J.  D.  Hazen,  New  Brunswick. 
Minister  of  Militia — Col.  Sam  Hughes,  Ontario. 
Minister  of  Public  Works — F.  D.  Monk,  Quebec. 
Minister  of  Railways — Frank  Cochrane,  Ontario. 
Minister  of  Trade  and  Commerce — The  Hon.  George  Foster,  Ontario. 
Postmaster   General — L.   P.   Pelletier,   Quebec. 
Secretary  of  State— Dr.  Roche,  Manitoba. 

Without  Portfolio — A.  E.  Kemp,  Ontario;  George  Perley,  Quebec;  Sena- 
tor Loughheed  of  Alberta. 

The  well-known  financier,  Rodolphe  Forget  of 
Montreal,  was  offered  a  portfolio,  but  he  declined  to 
accept  office  until  the  Government  has  had  opportun- 
ity to  pass  upon  his  application  for  a  charter  for  a  new 
bank,  which  proposes  to  develop  an  extensive  inter- 
national business,  particularly  with  France.  Earl 
Grey  bade  farewell  to  the  Dominion  on  Thursday,  and 
the  new  Governor-General,  the  Duke  of  Connaught, 
has  arrived.  Elaborate  preparations  were  made 
to  give  the  uncle  of  King  George  V.  a  demonstrative 
welcome  on  his  arrival  at  the  Dominion  capital, 
and  the  people  of  Canada  are  looking  forward  to  an 
era  of  great  material  and  social  success.  Parliament 
is  expected  to  meet  early  in  November,  when  the  Op- 
position, it  is  understood,  will  be  led  by  the  ex- Premier, 
Sir  Wilfrid  Laurier. 
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The  deep  resentment  excited  by  Russia's  refusal  to 
honor  passports  issued  by  the  United  States  Govern- 
ment is  beginning  to  take  concrete  form,  there  having 
been  formed  at  a  meeting  held  in  the  Waldorf-Astoria 
this  week  a  Citizens'  Committee  to  Protest  Against 
Russia's  Discriminations.  Andrew  1).  White,  ex- 
Ambassador  to  Germany,  accepted  the  presidency, 
and  William  (!.  McAdoo  (who  was  chairman  of  the 
meeting)  was  elected  chairman  of  the  executive  com- 
mittee. All  the  speakers  denounced  the  Russian  Gov- 
ernment for  what  was  termed  the  systematic  insulting 
of  the  American  people  and  Government .  While  those 
of  the  Jewish  faith  have  suffered  most  frequently  from 
the  indignities  perpetrated  by  the  Czar's  officials,  it 
was  declared  that  Baptists  had  also  been  denied  ad- 
mission to  Russia  solely  because  of  their  religious 
views.  Congressman  Jefferson  M.  Levy,  who  is  a 
member  of  the  House  Committee  on  Foreign  Relations, 
expressed  his  belief  that  every  member  of  that  com- 
mittee was  in  favor  of  abrogating  our  treaty  with  Rus- 
sia, and  he  added  that  the  committee  would  be  ready 
to  recommend  this  course  at  the  next  session  of  Con- 
gress. Russia's  hostile  attitude  towards  American 
citizens  was  likewise  brought  before  the  National  Ger- 
man-American Alliance,  which  has  been  holding  its 
sixth  biennial  convention  in  Washington,  and  the  fol- 
lowing resolution  was  unanimously  adopted: 

Resolved,  That  the  non-acknowledgment  by  the  Russian 
Government  of  passports  granted  by  the  United  States,  on 
account  of  the  religious  belief  of  persons  holding  them,  is  in 
violation  of  the  existing  treaty  between  the  two  govern- 
ments, and  that  Congress  be  petitioned  to  annul  and  abrogate 
that  treaty. 

What  policy  the  new  Prime  Minister  of  Russia  and 
his  colleagues  will  adopt  in  dealing  with  this  important 
question  cannot,  of  course,  be  foreseen;  but  in  view  of 
the  palpable  right  of  our  Government,  under  treaty 
arrangements,  to  insist  upon  all  passports  issued  by  it 
being  honored,  it  would  appear  reasonable  to  expect 
that  the  shortsighted  course  now  followed  will  be  aban- 
doned. 


The  Portuguese  Royalists  having  fixed  Oct.  5,  the 
anniversary  of  the  downfall  of  the  monarchy,  as  the 
date  for  an  attempt  to  overthrow  the  republican  form 
of  government,  an  uprising  took  place  in  the  northern 
part  of  the  country  very  close  to  the  Spanish  border, 
and  strong  measures  had  to  be  taken  to  defeat  the 
movement.  The  reports  received  by  cable  have  been 
fragmentary  and  somewhat  contradictory,  those  em- 
anating from  Royalist  sources  giving  the  impression 
that  the  whole  country  was  seething  with  discontent 
and  that  as  many  as  30,000  men  had  taken  up  arms 
against  the  Administration.  But  the  facts  seem  to  be 
that  the  revolt  did  not  excite  popular  enthusiasm,  thai 
Less  than  one  thousand  took  the  field,  and  thai  the 
Government  troops  had  little  difficulty  in  routing  the 
rebels.  The  frontier  was  crossed  near  Vinhaes  and 
several  villages  in  the  Braganza  district  were  occupied, 
bu1  the  Government  quickly  drove  the  invaders  back 
with  serious  losses.  The  peasantry  as  a  rule  refrained 
from  joining  the  Royalists.  Several  hundred  political 
conspirators  were  arrested  in  Oporto  jusl  before  the 
uprising,  and  the  Republicans  showed  complete  famil- 
iarity with  the  Royalists'  plan-.  The  revolt,  however, 
i-  -till  causing  the  Governmenl  much  trouble.  Re- 
ports that  ex-King  Manuel  had  lei'i  England  ami  joined 
his  sympathizers  on  the  Spanish  border  can  i  iite- 

ment  until  they  were  shown  to  be  unfounded.  Ji  ap- 
pears that  the  movement  is  being  fostered  more  ener- 
getically by  Dom  Miguel  of  Braganza,  the  Pretender, 


than  by  the  deposed  King.  Dom  Miguel  has  an- 
nounced that  he  is  willing  to  leave  the  Cortes  to  choose 
between  Manuel  and  himself  when  the  Republic  has 
been  overthrown  and  the  time  has  arrived  for  selecting 
a  new  ruler.  All  present  indications  are  that  the  Por- 
tuguese Parliament  will  not  have  to  perform  so  em- 
barrassing a  duty. 


The  grain  crop  situation  in  the  United  Stales  on  the 
first  of  October,  as  revealed  by  official  reports,  differs  in 
no  essential  particular  from  that  disclosed  a  month 
earlier.  Private  advices  during  September  denoted 
that  generally  favorable  meteorological  condition-  had 
promoted  the  maturing  of  corn,  and  that  on  the  whole 
there  had  been  a  slight  improvement  in  that  cereal. 
This  the  Department  of  Agriculture's  report  for  Oct.  1 
confirms,  but  the  improvement  shown  is  merely 
nominal,  leaving  the  general  condition  of  corn  at  that 
time  much  below  the  average  of  recent  years,  and  indi- 
cating a  considerable  shortage  in  the  yield  of  that 
cereal.  Moreover,  a  crop  of  oats  much  below  that  of 
last  year  is  indicated,  as  well  as  a  largely  reduced 
spring-wheat  production.  Finally,  as  the  situation 
now  stands,  it  would  appear  that  our  aggregate  cereal 
production  this  year  will  fall  below  that  of  last  year 
by  about  650  millions  of  bushels. 

In  the  condition  of  corn,  according  to  the  Depart- 
ment, there  was  an  improvement  of  one-tenth  of  a 
point  during  September,  making  the  average  on  Oct.  1 
this  year  70.4,  against  80.3  at  the  same  time  last  year, 
73.8  in  1909  and  a  ten-year  average  of  78.6.  Every 
State  of  large  yield  returns  a  lower  condition  this  year 
than  last,  and  in  Texas,  Oklahoma  and  Kansas,  where 
summer  drought  was  most  severely  felt,  the  condition 
is  abnormally  low.  The  official  preliminary  estimate 
of  yield  of  corn  is  not  available  until  Nov.  1;  on  the 
basis  of  current  condition  and  acreage,  however,  the 
indications  would  seem  to  be  for  a  crop  of  2,770,000.000 
bushels,  or  about  the  same  as  in  1909,  but  355  million 
bushels  less  than  last  year's  record  total. 

In  the  Sept.  1  report  the  indicated  yield  per  acre  of 
spring  wheat  was  9.8  bushels;  that  is  now  reduced  to 
9.7  bushels,  or  the  lowest  of  which  we  find  record. 
This  rate  on  the  acreage  harvested  affords  an  aggregate 
production  of  only  200,307,000  bushels,  the  smallest 
crop  since  1900,  and  exhibiting  a  loss  of  31  million 
bushels  from  1910  and  a  falling  off  of  90  million  bushels 
from  1909.  Combining  this  spring-wheat  total  with 
the  estimated  yield  of  the  winter  grain — announced  as 
455,149,000  bushels  in  August — gives  an  aggregate 
wheat  crop  of  655,516,000  bushels  for  1911,  which 
contrasts  with  695*^  million  bushels  in  the  previous 
season,  737  millions  in  1909  and  748K  millions  as  far 
back  as  1901. 

The  outlook  as  regards  oats  improved  somewhat 
during  September,  but,  nevertheless,  the  probabilities 
are  the  poorest  of  a  number  of  years  past.  In  fact 
the  Department  estimates  the  yield  per  acre  at  only 
24.8  bushels — the  lowest  of  any  year  since  1904  and 
comparing  with  31 .9  bushels  in  1910  and  30.3  bushelsin 
1909.  The  aggregate  production  is  figured  nut  ae 
approximately  873,641,000  bushels,  which  contrast! 
j  with  1,126%  million  bushels  in  1910.  Barley  is  ex- 
pected to  yield  20.7  bushels  per  acre,  or  a  crop  ot 
145,951,000  bushels,  againsl  an  average  of  22.4  bushels 
and  an  aggregate  of  162,227,000  bushels  in  L910.  The 
rye  crop,  according  to  the  preliminary  estimate,  aver- 
ages 15. (i  bushel-  pei-  acre,  or  30,677,000  bushels  for 
the  area  harvested,  against  33,039,000  bushels  lasl 
year.    Tin-  bay  crop  also  Bhowe  a  very  appreciable 
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falling  off,  the  yield  per  acre  being  estimated  at  only 
1.09  tons,  or  the  smallest  with  one  exception  (1895) 
of  any  year  since  the  close  of  the  Civil  War.  The 
aggregate  production  is  placed  at  40,909,000  tons, 
against  00,978,000  tons  a  year  ago. 


The  commercial  failures  statement  for  September 
1911  for  the  United  States  shows  a  distinct  improve- 
ment, both  as  regards  number  of  insolvents  and 
amount  of  defaulted  liabilities,  as  compared  with 
the  corresponding  period  a  year  ago.  One  or  two 
large  failures  among  brokerage  concerns  served  to 
swell  the  indebtedness  of  brokers  and  transporters 
to  such  an  extent  that  the  liabilities  in  that  class  are 
much  heavier  than  for  any  recent  September,  but  in 
the  manufacturing  and  trading  divisions,  more 
particularly  the  former,  the  debts  for  the  month  are 
very  much  less  than  a  year  ago,  and  the  better  exhibit 
extends  to  almost  all  branches  included.  According 
to  Messrs.  R.  G.  Dun  &  Co.'s  compilations,  which 
furnish  the  basis  for  our  deductions,  the  number 
of  failures  in  September  1911  was  827,  with  liabilities 
of  SI  1,900,508,  against  945  with  indebtedness  of 
$15,933,182  in  the  like  period  last  year  and  813  and 
$8,440,029  in  1909.  Disasters  among  manufacturers 
made  up  only  $4,145,110  of  the  1911  aggregate, 
contrasting  with  $10,295,428  a  year  ago  and  $3,423,171 
in  1909.  Traders  were  involved  to  the  extent  of 
$3,810,927  this  year,  against  $5,273,490  in  1910  and 
$4,205,308  two  years  ago,  and  brokers,  &c,  accounted 
for  $3,938,531  in  1911,  against  only  $304,258  and 
$757,450,  respectively,  in  1910  and  1909. 

The  result  for  the  nine  months  of  the  current 
calendar  year  is  also  more  favorable  as  regards  the 
volume  of  liabilities  than  a  year  ago.  The  number 
of  defaults  for  the  period  this  year  were  heavier, 
reaching  9,941,  against  9,399  in  1910,  but  indebted- 
ness totals  only  $138,805,020,  against  $154,417,304. 
In  1909  the  figures  were  respectively  9,000  and 
$110,135,871.  Manufacturing  debts  for  the  nine 
months  aggregated  $01,333,505,  or  9  millions  less 
than  for  the  corresponding  interval  of  the  previous 
year  and  0%  millions  greater  than  in  1909.  Trading 
liabilities,  however,  at  $02,007,819  record  an  increase 
of  8  millions  over  last  year,  but  the  indebtedness  of 
brokers,  &c,  notwithstanding  the  large  September 
total,  makes  a  very  favorable  comparison  with  recent 
years,  the  aggregate  at  $14,924,290  being  less  than 
half  of  that  of  1910. 


Immigration  into  the  United  States  continues  upon 
the  comparatively  restricted  scale  noted  during  the 
first  six  months  of  the  current  calendar  year,  the 
official  result  for  July  showing  important  declines  from 
the  figures  for  the  corresponding  periods  of  1910  or 
1909  and  partial  data  we  have  compiled  for  August 
and  September  indicating  a  like  outcome  for  those 
months.  It  is  quite  evident,  therefore,  taking  into 
consideration  the  further  fact  that  the  departures 
of  aliens  have  of  late  been  upon  a  freer  scale  than 
usual  that  our  net  gain  in  foreign-born  population  for 
the  full  calendar  year  1911  will,  with  the  exception 
of  1908  (when,  as  a  result  of  depression  here,  an  actual 
loss  was  shown),  be  the  smallest  in  about  ten  years. 

The  official  immigration  statement  for  July  shows 
that  the  inward  movement  of  all  classes  of  aliens  in 
the  month  this  year  was  only  01,720  (made  up  of 
51,737  immigrant  and  9,989  non-immigrant  aliens), 
which  compares  with  82,191  in  the  previous  year 
and   77,944   in    1909.     A   prominent   feature   of   this 


latest  compilation  is  the  very  noticeable  decline  in  the 
immigration  from  Italy,  the  arrivals  from  that  country, 
which  have  from  month  to  month  for  a  long  time  past 
been  the  dominant  quantity  in  the  statements,  having 
been  exceeded  in  July  by  the  influx  of  Hebrews,  of 
Poles  and  of  Germans.  For  the  seven  months  of  the 
calendar  year  1911  the  inflow  of  aliens  was  502,047, 
contrasting  with  770,285  and  710,014,  respectively,  in 
1910  and  1909  and  the  record  figures  of  993,728  in 
1907. 

The  outward  movement  of  aliens  has  of  recent 
months,  as  already  intimated,  proceeded  along  quite 
free  lines,  the  departures  of  steerage  passengers  from 
all  ports  of  the  country  for  the  seven  months  ended 
July  31  reaching  fully  300,000.  This  total  compares 
with  only  223,023  for  the  period  of  1910  and  but 
171,430  in  1909.  Deducting  the  efflux  from  the 
aggregate  inflow  as  given  above,  we  ascertain  that 
while  in  the  seven  months  of  the  current  year  there 
was  a  net  gain  of  approximately  202,047,  the  increase 
for  the  like  period  of  1910  was  no  less  than  552,002 
and  for  1909  nearly  as  great.  In  1908,  on  the  other 
hand,  owing  to  the  depression  then  prevailing,  we  lost, 
net,  104,830. 


Discount  rates  abroad  have  not  shown  any  tendency 
to  recede  to  the  lower  levels  which  obtained  before  the 
quarterly  demands  brought  about  firmness.  London 
quotes  for  bills  to  arrive  3 %  to  3J£%  for  sixty-day  and 
4  to  4^8%  for  ninety-day  maturities,  and  even  on 
these  terms  is  not  anxious  to  do  a  large  business. 
Paris,  as  is  explained  in  another  paragraph,  is  charging 
3M%  f°r  discounting  finance  bills,  as  compared  with 
33^2%  for  commercial  bills,  a  form  of  discrimination 
very  rarely  resorted  to.  Berlin  is  distinctly  higher  than 
a  week  ago,'43/g  to  434%  being  quoted  for  spot  bills  and 
4^  to  4}^%  for  bills  to  arrive.  The  Imperial  Bank 
of  Germany  was  able  this  week  to  report  a  gain  of 
$7,755,000  cash,  a  decrease  of  $02,140,000  in  notes 
and  of  $75,500,000  in  loans  and  discounts.  The 
private  discount  rate  at  Amsterdam  has  eased  off  to 
33^8%,  but  at  Brussels  the  charge  is  in  the  neighbor- 
hood of  5%. 

The  Bank  of  England's  weekly  statement  reflected 
the  withdrawals  of  gold.  The  bullion  account  showed 
a  decrease  of  £1,100,128,  but  circulation  was  reduced 
sufficiently  to  modify  the  loss  in  total  reserve  to 
£000,000.  The  marked  changes  in  deposits  must  have 
been  due  to  the  paying  off  of  Treasury  bills;  a  shrinkage 
of  £4,891,000  in  Government  deposits  was  accom- 
panied by  a  gain  of  £3,120,000  in  ordinary  deposits. 
Loans  showed  only  the  nominal  decrease  of  £01,000. 
Government  securities  were  reduced  £1,000,000,  a 
change  in  line  with  the  other  fluctuations.  The  total 
amount  of  bullion  now  carried  is  £37,958,103.  The 
ratio  of  reserve  to  liabilities  has  improved  from  51.40% 
last  week  to  51.91%  this  week,  which  is  the  highest 
at  this  season  since  1904.  Our  special  correspondent 
also  furnishes  the  following  details  of  the  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£1,000,000  (of  which  £25,000  from  Australia  and 
£1,041,000  bought  in  the  open  market);  exports, 
£2,133,000  (of  which  £1,005,000  to  Egypt,  £000,000 
to  Turkey,  £500,000  to  South  America  and  £28,000 
to  various  destinations)  and  shipments  of  £39,000 
net  to  the  interior  of  Great  Britain. 


Money  brokers  have  more  reason  even  than  stock 
brokers  to  complain  of  dulness.  We  have  repeatedly 
referred  to  the  absence  of  demand  for  funds,  but  the 
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stagnation  to-day  is  more  intense  than  it  has  been  a1 
any  previous  time  this  year  or,  indeed,  in  a  long  series 
of  years.     Speculation  has  again  narrowed  down  to  the 

professional  element;  the  widespread  liquidation  in 
stocks  lias  diminished  the  needs  of  commission  how 
the  poor  demand  for  merchandise  has  enabled  the 
mercantile  communities  to  reduce  debts  to  a  minimum; 
the  improvement  in  bonds  has  no1  yet  gone  far  enough 
to  induce  hankers  to  bring  forward  important  new 
offerings,  and  gold  exports  have  not  been  resumed  si 
the  shipment  of  $3,500,000  to  Paris.     The  ivity 

throughout  the  country  has  resulted  in  the  accumula- 
tion of  sufficient  funds  in  Western  and  Southern 
Suites  to  permit  of  lending  to  fanners  on  a  generous 
scale,  so  that  the  out-of-town  demands  for  currency 
have  thus  far  been  extremely  light.  It  is  true  that 
the  stringency  in  foreign  cities  has  attracted  many 
millions  of  Xew  York  money,  but  the  supply  still  is 
considerably  greater  than  the  demand.  New  enter- 
prises are  not  springing  up  with  ordinary  rapidity, 
owing  to  political  discouragements,  and  reports  are 
now  current  that  fewer  mortgages  than  usual  are  being- 
accepted  by  savings  banks,  insurance  companies  and 
other  institutions,  because  of  the  over-built  condition 
of  Xew  York  City.  One  fruit  of  the  plethoric  state 
of  the  money  market  has  been  a  revival  in  the  assimi- 
lation of  high-grade  bonds.  Contrasted  with  the  very 
low  rates  obtainable  on  collateral  loans,  the  yield 
afforded  by  even  the  best  bonds  is  quite  attractive. 
The  bond  market  has  for  months  been  dormant,  but 
the  prospects  appear  to  be  encouraging  for  a  larger 
measure  of  activity.  In  a  good  many  instances  prime 
commercial  paper  would  be  preferred.  Discounts  have 
weakened  to  43^@4;Ms%  for  the  best  bills,  but  the 
output  is  inadequate  to  absorb  the  amount  of  money 
available  for  investments. 


Call  money  rates  have  been  the  least  trifle  higher 
the  present  week.  The  renewal  rate  was  only  once 
2% — on  Monday;  an  advance  occurred  to  234%  on 
Tuesday  and  to  2%%  on  Wednesday.  The  maximum 
was  23^%  on  each  of  these  days.  When  business  was 
resumed  yesterday,  after  Thursday's  holiday,  the 
range  recorded  was  2%%  to  2}^%,  while  the  last  loan 
was  made  at  2%%.  The  quotations  for  time  money 
are:  3  to  334%  ^or  sixty  days,  33^  to  3%%  for  ninety 
days  and  3%  to  4%  for  four,  five  and  six  months. 
The  current  discount  rates  are  434  to  4J^%  for  sixty 
to  ninety  days'  endorsed  bills  receivable  and  434  to 
4%%  for  prime  four  to  six  months'  single-name  bills, 
with  5%  and  upwards  named  for  less  atti  e  offer- 

ing. 


A  difference  of  opinion  prevails  among  foreign  ex- 
change  bankers  regarding  the  prospects  of  Id  ex- 
ports. Curious  as  it  may  sound,  the  Btrictly  banking 
conditions  are  less  of  a  governing  factor  than  polil  i- 
cal  uncertainties  in  Europe.  If  the  principal  bant 
in  England,  in  France  and  in  Germany  knew  for  a  cer- 
tainty that  both  Morocco  and  Tripoli  vould  in  the  very 
r  future  cease  to  be  a  source  of  concern,  the;  ould 
be  less  anxious  to  go  ou1  of  their  way  to  proteel  their 
Bui   consei  \  institutions  are  no1   in- 

elined  to  shul  their  eyes  to  even  remote 
hence,  monetary  conditions  may  remain  more  or  ! 
unsettled   until   the  diplomatic   clouds   have  entirely 
passed.     Yesterday's   news   from   China  caused   C 
in  se   bonds   to   fall    a    poinl    in    London,    and    more 
serious  developments  were  feared.      Du 


sterling  has  moved  materially  nearer  the  gold- 
export  basis,  (hough  the  actual  shipping  point  is 
still  a  good  way  off — about  4  873^  for  demand 
sterling  and  at  least  4  873/2  for  cable  transfers, 
against  the  high  ([notations  already  reached  of  4  SG% 
and  4  8(>;,!4,  respectively.  The  firmness  has  been  due 
to  a  variety  of  influences.  First  and  foremost  has 
been  the  sharp  difference  between  the  value  of  money 
in  New  York  and  in  European  centres.  Then  there 
has  been  some  selling  of  American  securities  by  foreign 
holders.  The  remittance  of  October  dividend  and  in- 
terest money  has  entailed  an  inquiry  for  exchange. 
Investment  buying  of  90-day  bills  has  continued  in 
progress.  Against  all  this,  the  receipts  of  commercial 
bills  have  increased  in  seasonable  volume,  the  low 
prices  now  ruling  for  cotton,  wheat  and  other  commodi- 
ties having  stimulated  over-sea  buying.  The  present 
state  of  the  international  exchanges  in  New  York  is 
abnormal  for  October;  gold  imports  are  usually  wit- 
nessed in  the  final  quarter  of  the  year  in  response  to 
the  marketing  of  our  major  crops. 

Very  peculiar  developments  have  occurred  in  the 
handling  of  cotton  bills  of  exchange.  Numbers  of 
national  banks  and  private  banking  firms  have  abso- 
lutely refused  to  comply  with  English  demands,  that 
specific  information  be  given  covering  the  merchandise 
shipped,  an  arrangement  which,  when  complied  with, 
would  increase  the  responsibility  of  the  American 
bankers  handling  the  bills.  But  other  institutions 
have  not  allowed  such  considerations  to  interefere 
with  doing  business.  The  consequence  is  that  the 
competition  for  cotton  bills  has  very  greatly  decreased. 
It  is  commonly  stated  in  the  trade  that  something 
of  a  monopoly  has  been  built  up  by  one  trust  company 
possessing  enormous  resources  and  having  at  the 
head  of  its  exchange  department  an  expert  of  con- 
spicuous ability.  How  long  the  present  unsatis- 
factory status  will  continue  cannot  be  judged.  The 
sooner  the  courts  can  pass  finally  upon  the  whole 
question  of  responsibility  in  the  matter  of  bills  of  lading 
the  better  will  it  be  not  only  for  exchange  bankers 
but  for  cotton  growers  in  this  country,  European 
consumers,  and  for  all  parties  associated  with  the 
marketing  of  the  staple. 


Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  unchanged,  with  demand  quoted  at 
4  8615®4  8620,  cable  transfers  at  4  8665  @4  8670 
and  sixty-day  bills  at  4  83 @4  8310.  On  Monday 
demand  advanced  to  4  8625  @4  8630,  sixty-days 
declined  to  4  8290  @4  8305  and  cable  transfers  re- 
mained at  4  8665@4  8670.  There  was  an  advance 
on  Tuesday,  demand  moving  up  to  4  8630 @  I  8640, 
cable  transfers  to  4  8670  @4  8675  and  sixty  days  to 
18305@4  8315.  Demand  went  as  high  as  4  8640 
on  Wednesday  and  cable  transfers  to  4  8680;  later, 
however,  the  market  reacted,  the  close  being  at 
\  8630<§  I  8635  for  demand  and  !  8670(5  1  S675  for 
cable  transfers;  sixty  days  rose  to  4  8315 @4  8325. 
Thursday  was  a  holiday.  On  Friday  the  high  level  of 
the  week  was  again  reached,  and  the  elose  was  at 
1  8310(3  1  8325  for  60  days,  I  8630@  I  8640  for  de- 
mand and  l  8670(8.  !  8680  for  cables.  Commercial  on 
banks  was  quoted  al  1  82>£(5  l  82^  and  documents 
for    payment      !'  v'>'i'       Cotton     for    payment 

ranged  from    I  sjf"  I  vj' .,.   grain  for    payment    from 

The  following  give    tl  •  movemenl  of  money 

to  and  from  tlie  interior  by  the  New  York    banl 
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Week  etuling  October  13  1911. 


Received  by 
N.  Y.  Banks 


Currency  . 
Gold    . .  _ . 


Total  gold  and  legal  tenders. 


$5,755,000 
724,000 


SG,  479,000 


Shipped  by 
N.  Y.  Banks 


$6,429,000 
1,492,000 


$7,921,000 


Net  Interior 
Movement. 


Loss 
Loss 


$074,000 
768,000 


Loss     $1,442,000 


■With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  October  13  1911. 

Into 
Banks. 

Out  0/ 
Banks. 

Net  Change  in 
Bank  Holdings. 

Hunks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

$6,479,000 
18,100,000 

$7,921,000 
20,416,000 

Loss     $1,442,000 
Loss       2,316,000 

Total  gold  and  legal  tenders 

$24,579,000 

$28,337,000 

Loss    $3,758,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.. 
France  . . 
Germany  . 

Russia 

Aus.-Hun. 

Spain 

Italy  .... 
Neth'lands 
Nat.Belg. 
Sweden  . 
Switzerl'd 
Norway  .  - 

Total  week 
Prev.  wee! 


October  12  1911. 


Gold. 


£ 
37,958,103 

123.905,500 
36,953,700 
145,528,000 

54.645.000 

16,657.000 

40.139.000 

11.S5 1,006 

6,668,006 

4,740,006 

6,437,006 

2,132,001 


187.614,30- 
489,851,90, 


Siliter. 


31,872,640 

14,000.350 

6,603,000 

11,736.000 

30,407,000 

3.472,000 

1,142,300 

3,334,000 


Total. 


37 

155 

50 

!  52 

66 

47 

43 

12 

10 

4 

6 


£ 
958,103 

778.110 
954,050 
131,000 
381,000 
124,000 
611,000 
,993.306 
,002,000 
,740,000 
,437,000 
,132,000 


102, 627,291  590.241,593 
103.254.947  593.106.S51 


October  13  1910. 


Gold. 


Silver. 


33 
133 

32 

145 

55 

16 

38 

in 

5 

4 

6 


£ 

778,750 
588,400 
882,450 
389,000 
,448,000 
,357,000 
506,000 
097,000 
,436.667 
446,000 
230,000 
,026,000 


184,185.267 
484.530.78i) 


33,486.280 

12,744,500 

7,247,000 

12,166,000 

30,617,000 

3,325,000 

1.633,900 

2,718.333 


103.938.01 

105.355.723 


Total. 


33,778,750 

167,074,680 

45.626,950 

152,636.000 

67.614.000 

46,974.000 

41,831,000 

11,730,900 

8,155.000 

4,446,000 

6,230.000 

2,026,000 


588,123,280 
589,880.512 


THE  FUTURE  OF  TURKEY. 
The  two  main  indications  in  the  news  of  the  week 
regarding  the  Turco-Italian  conflict  have  been  that  the 
Turkish  Government  was  being  brought  to  a  point 
where  Tripoli  would  be  quickly  surrendered  as  the 
price  of  peace  and  that  popular  demonstrations 
against  the  Government  were  beginning  at  Constanti- 
nople. These  two  indications  are  of  larger  importance 
than  as  regards  the  question  of  war  or  peace  with 
Italy.  They  bring  to  mind  what  is  really  the  formid- 
able factor  in  the  present  Mediterannean  situation — 
namely  what  is  to  happen  to  Turkey  itself  after  peace 
has  been  concluded. 

Supposing  a  treaty  of  peace,  on  the  basis  of  cession 
of  Tripoli  and  without  any  actual  fighting  on  the 
grand  scale,  there  are  three  results  which  might  ensue. 
The  status  quo  might  be  maintained  in  Turkey  exactly 
as  before,  Tripoli  being  given  up  as  quietly  as  Bosnia, 
and  Herzegovina  were  surrendered  to  Austria  after 
the  Young  Turks'  successful  revolution.  Or,  again, 
disturbances  in  the  army  or  an  uprising  of  an  ex- 
asperated people,  at  Constantinople  especially,  might 
be  greatly  stimulated  by  formal  announcement  of  the 
inglorious  outcome  of  the  war,  leading  conceivably 
to  such  internal  anarchy  and  disorder  as  might  induce, 
even  if  it  did  not  require,  interference  by  other  States. 
Or,  finally,  the  longer  result  of  Turkey's  surrender 
might  be  resumption  of  the  old  diplomatic  idea  of 
partitioning  Turkey's  European  territories  into  the 
hands  of  other  Powers.  This  might  conceivably 
occur  because  of  intervention  due  to  popular  violence, 
or  merely  because  the  helplessness  of  the  Turkish 
Government  seemed  to  the  other  Powers  to  be  demon- 
strated. 

All  of  the  serious  European  comment  on  the  war  in 
the  Mediterranean  gives  evidence  of  having  in  mind  the 
third  of  these  possibilities — not  regarding  it  as  an 
immediate  or  even  probable  outcome  of  the  existing 
situation,  but  as  a  possibility  too  formidable  to  be 
lightly  dismissed.  The  Turkish  Government's  long 
possession  of  the  magnificient  site  which  guards  the 
entrance  to  the  Danube,  to  the  Black  Sea,  and,  in  a 
measure,  to  the  Suez  Canal,  has  been  due  to  the 
tolerance  of  the  Christian  States;  or  to  speak  more 
accurately,    to    their    mutual    jealousies.     The    Turk 


has  been  an  anachronism  in  Europe  ever  since  the 
end  of  the  Seventeenth  Century,  when  his  armies 
were  defeated  and  expelled  from  Hungary.  Thence- 
forward the  only  expansion  of  the  Empire  was  in 
Mohammedan  Asia  Minor  and  in  Africa;  as  a  European 
Power,  it  was  thenceforward  a  decaying  State. 

It  is  fifty-eight  years  since  Czar  Nicholas  of  Russia 
warned  Sir  Hamilton  Seymour  of  the  "very  sick  man 
we  have  on  our  hands",  who  might  slip  away  when  the 
rest  of  Europe  was  unprepared.  But  the  Russian 
Czar  was  wrong.  Not  only  was  Russia  unable  in  the 
Crimean  War  to  extend  her  own  control  into  Turkish 
territory,  but  Turkey  herself  gave  evidence,  then  and 
later,  of  military  capacity  which  it  had  been  imagined 
she  had  lost.  The  Turkish  question,  as  conceived  by 
diplomats  throughout  the  Nineteenth  Century,  was 
the  question  how  to  prevent  Constantinople  from  falling 
into  the  hands  of  Russia,  with  the  enormous  com- 
mercial and  political  advantages  which  the  Russian 
Empire  would  thereby  gain.  It  was  England's  direct 
interference  in  the  Russo-Turkish  War  of  1877  which 
prevented  a  Russian  advance  on  Constantinople, 
brought  all  the  European  States  into  the  matter  in 
the  next  year's  conference  at  Berlin  and  resulted  in 
the  erecting  of  independent  Balkan  States  as  "buffers". 

In  many  respects  that  situation  is  not  changed, 
though  the  relations  of  the  various  Powers  have  been 
oddly  shifted.  Russia  to-day  is  not  only  not  re- 
garded as  conspiring  for  the  immediate  capture  of 
Constantinople,  but  in  European  diplomacy  she  stands 
as  at  least  the  potential  ally  of  England,  her  old 
antagonist.  The  glittering  prize  of  Constantinople  is 
still  before  the  eyes  of  Europe;  but  it  is  quite  as 
difficult  to-day  as  it  was  half  a  century  or  a  century 
ago  to  answer  the  question,  to  whom  should  it  be 
awarded  if  the  Turkish  Government  were  to  be 
dislodged?  Certainly  not  by  common  consent  to 
Russia,  nor  to  England;  hardly  to  Hungary  or  Austria, 
whose  territorial  expansion  on  such  a  scale  would 
never  be  calmly  contemplated  by  the  rest  of  Europe. 
Had  Greece  or  any  of  the  smaller  Balkan  States  dis- 
played the  capacity  and  military  power  which  would 
have  enabled  them,  years  ago,  to  drive  the  Turkish 
army  beyond  the  Bosphorus,  a  logical  outcome  of  the 
long  anachronism  of  Turkish  rule  in  Europe  would 
undoubtedly  have  been  witnessed  and  the  Eastern 
question  closed.  But  the  Balkan  States  were  weak 
and  burdened  with  problems  of  their  own,  and  Greece, 
with  the  mixed  race  which  to-day  makes  up  its  popula- 
tion, is  not  the  Greece  of  Miltiades  or  Themistocleb. 
They  have  had  to  be  defended  from  Turkey,  not 
Turkey  from  them. 

To  all  appearances,  therefore,  the  problem,  what 
shall  be  done  with  Turkey  in  Europe,  stands  almost 
exactly  where  it  has  stood  for  a  century  past.  If  the 
plain  interests  of  modern  commerce  and  civilization 
were  alone  to  be  considered,  it  would  scarcely  be 
possible  to  deny  the  advantages  which  would  follow 
the  handing  over  of  Constantinople  to  a  Christian 
Power.  But  political  considerations  have  certainly, 
up  to  the  present  time,  weighed  down  the  scale  on  the 
other  side,  and  even  when  the  Eastern  problem  is 
revived  in  its  present  form,  it  is  difficult  for  any 
one  familiar  with  Europe's  diplomatic  history  to 
escape  from  the  alternative  that  the  Turkish  Govern- 
ment must  remain  in  Constantinople  with  the  consent, 
reluctant  or  otherwise,  of  all  the  Christian  Powers. 

The  revolution  of  1908,  which  took  the  whole  wTorld 
by  surprise,  seemed  to  open  up  possibilities  of  the 
reforming  and   modernizing  of  Turkey  from  within. 
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It  is  still  possible  that,  in  fullness  of  time,  the  Young 
Turks,  or  whatever  faction  may  supplant  them  in 
control,  will  achieve  this  purpose.  That  the  public 
record  of  the  Young  Turkish  Government   since  the 

revolution  has  been  such  as  to  inspire  great  hopes  of 
such  an  outcome,  cannot  be  very  enthusiastically 
urged.  The  best  authorities  on  the  state  of  things  in 
Turkey  concede  that  great  advances  have  been  made, 
under  the  new  regime,  in  public  safety  throughout 
the  Empire,  in  security  of  property,  and  in  such 
matters  as  the  removal  of  censorship  of  the  press. 
But  the  effort  to  do  away  with  corruption  and  in- 
effciencv  in  the  public  service  has  not  yet  demon- 
strated its  success.  The  grave  religious  problem  of  the 
State,  the  hatred  of  the  old  Moslem  party  both  to 
political  innovation  and  to  other  faiths,  remains. 
More  serious,  perhaps,  than  all  is  the  fact  that  the 
present  government  was  established  and  sustained  in 
power  through  its  influence  over  the  army.  How 
would  that  influence  be  affected,  when  the  Turkish 
soldiery,  traditionally  a  fierce  and  militant  body, 
learned  that  the  Government,  for  whatever  cause,  had 
sued  for  peace  without  giving  the  army  a  chance  to 
strike  a  blow?  The  soldiers  and  the  common  people 
even  outside  of  Turkey,  do  not  often  reason  judiciously 
and  considerately  under  such  conditions.  What, 
therefore,  remains  now  to  be  seen — and  the  test  is 
bound  to  be  interesting — is  how  the  popular  spirit  in 
Constantinople,  and  in  Turkey  as  a  whole,  will  bear 
the  news  of  an  unsuccessful  war. 


GOVERNMENT  PRINTING  AND  LABOR 
UNIONS. 

The  trouble  between  the  Bureau  of  Engraving  and 
Printing  and  organized  labor  is  again  brought  to  notice 
by  a  decision  of  the  Comptroller  as  to  the  limit  of 
positive  application  of  a  law  of  1898.  Seven  months 
ago  we  reviewed  the  case  as  it  then  stood,  the  issue 
between  progress  and  economy  on  the  one  hand,  and 
the  obstructiveness  of  the  unions  on  the  other,  being 
entirely  distinct.  Plate-printing  by  steam  power,  in 
lieu  of  the  original  and  necessarily  slow  "pulling"  by 
hand,  was  authorized  as  far  back  as  1886,  but  although 
such  a  change  was  naturally  gradual,  the  unions  took 
notice  and  succeeded  in  inserting  clauses  in  the  appro- 
priation bills  of  1888  and  1889  forbidding  any  increase 
in  the  number  of  the  obnoxious  machines,  and  also  for- 
bidding any  expenditure  for  their  repair  or  re-con- 
struction. 

In  1898  the  unions  managed  to  insert  in  the  appro- 
priation bills  a  clause  abolishing  the  improved  process 
as  to  internal  revenue  stamps  and  a  proviso  that  "here- 
after all  bonds,  notes  and  checks  shall  be  printed  from 
hand-roller  presses";  the  first  effect  of  this  was  the 
sale  of  power  presses  which  cost  $15,000  for  $350  as 
mere  junk.  Then,  in  1907,  a  two-line  clause  was 
tucked  in  unobservedly  which  repealed  something 
whose  nature  it  did  not  specify,  so  that  power  pres 
were  left  permissible  for  stamps,  and  twenty-five  new 
one-  were  purcha- 

Then  came  the  clutch  anew,  the  Treasury  desiring 
to  extend  1  his  to  note.-,  and  bonds,  and  the  uni 
desiring  to  regain  'he  slip  which  had  been  gained 
against  them.  Now  comes  another  problem.  The 
Philippine  authorities  have  to  issue  some  Bilver  certifi- 
cates, and  the  head  of  the  Printing  Bureau  report-  thai 
he  can  save  over  sT.OOi)  on  this  particular  job  alone  by 
u>ing  the  obnoxious  power  pre  -■•-  The  Comptr  tiler 
rules  that jt lie  law  of  1898  specifies  hand  printing  as  to 


only  bonds,  notes  and  checks,  not  mentioning  certifi- 
cates; also  that  this  refers  only  to  matter  issued  by  the 
United  States  proper,  and  that,  the  law  must  not  be 
construed  to  cover  anything  beyond  its  strict  letter. 
Furthermore,  says  the  Washington  dispatch,  over 
nine-tenths  of  Government  currency  is  certificates, 
and  so  the  issue  lies  between  economy  and  obstruc- 
tion. 

As  was  pointed  out  seven  months  ago,  the  restriction 
to  hand  presses  means  a  tribute  of  a  million  a  year  to 
organized  labor.  The  history  of  unionism  for  a  cen- 
tury has  been  one  of  resistance  to  improved  methods 
of  production  and  transportation,  and  it  seems  almost 
hopeless  at  present  to  argue  with  the  unions  the  fallacy 
of  their  assumption  that  the  work  to  be  done  in  the  in- 
dustrial world  is  a  fixed  quantity;  hence  that  any  im- 
provement in  method  means  depriving  some  worker 
of  bread.  Yet  if  the  Federal  Government  lacks  cour- 
age and  firmness  to  conduct  its  own  work  upon  ordinary 
business  rules  as  to  efficiency  and  economy,  the  absur- 
dity of  its  undertaking  to  re-arrange  the  management 
of  private  industries  becomes  quite  glaring.  Until 
Government  can  get  more  scientific  efficiency  and 
less  waste  into  the  work  it  does  on  its  own  ac- 
count and  by  its  own  employees,  is  it  not  a  sort 
of  ghastly  piece  of  humor  to  talk  of  enforcing  such 
management  upon  railroads  as  the  cure  for  the  rates 
problem? 


THE  SOUTHERN  RAILWAY'S  WONDERFUL 
GROWTH. 

The  annual  report  of  the  Southern  Railway  Com- 
pany for  the  fiscal  year  ending  June  30  1911  is  like  the 
preceding  reports  of  the  same  company.  It  is  a 
record  of  marvelous  growth  and  development.  And 
the  result  for  the  latest  year  in  that  respect  is  the  more 
noteworthy  inasmuch  as  it  is  in  sharp  contrast  with 
the  exhibits  for  the  same  period  of  most  other  large 
railroad  systems  in  the  United  States.  These  latter 
have  quite  generally  suffered  a  setback,  if  not  in  their 
gross  revenue  at  least  in  their  net  revenue.  In  the  case 
of  the  Southern  Railway  Co.  there  is  no  evidence  of  a 
setback  in  any  direction.  Gross  revenues,  net  reve- 
nues, trade  and  traffic  statistics  are  all  the  very  best  in 
the  company's  entire  history.  When  one  looks  back 
a  few  years  to  the  time  when  Mr.  J.  P.  Morgan  under- 
took the  reorganization  of  this  property  after  every 
one  else  had  failed — when  one  recalls  the  physically 
defective  condition  of  the  roads  that  had  to  be  welded 
together,  and  how  devoid  of  earning  power  they  were, 
and  unable  to  perform  their  duties  as  public  carriers — 
and  then  contrasts  this  collection  of  imperfect  and 
disconnected  lines  with  the  powerful  Southern  Rail- 
way system  of  to-day  and  the  earning  capacity  that 
has  been  developed  for  it,  one  cannot  help  marveling 
a1    what  has  been  achieved. 

In  the  year  under  review  $3,050,554  was  added  to 
the  gross  revenue  and  $759,510  was  also  added  to  the 
net  revenue,  notwithstanding  that  the  Southern  Rail- 
way Bystem  felt  the  rise  in  operating  cost  the  same  as 
all  other  railroad  Bystems  throughoul  the  United 
States.  Operating  revenue  passed  the  §(10,000,000 
mark,  reaching  $60,345,062,  and  aggregate  gross  reve- 
nues were  even  Larger,  amounting  to  $61,696,181. 
Goin<:  back  to  1900,  we  find  that  aggregate  gross 
revenues  then  were  only  $31,200,870.  The  length 
of  road  operated  at  the  earlier  date  was  6,300  mil.-. 
in  1911  it  was  7,012  miles.  Hence,  with  only  10% 
addition  to  mileage,  there  has  been  an  expansion  of 
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over  $30,000,000  in  gross  receipts,  the  ratio  of  gain 
being  almost  100%.  In  1900  the  gross  revenues  per 
mile  of  road  were  $4,948;  for  1911  they  were  $8,761 
per  mile.  The  net  earnings  per  mile  (after  the  de- 
duction of  taxes)  in  the  same  interval  increased  from 
$1,480  to  $2,437.  As  a  result  of  this  great  growth, 
the  income  account  for  the  year  under  review  is  of  a 
highly  gratifying  character.  The  balance  over  and 
above  all  expenses  and  fixed  charges  for  the  twelve 
months  is  $6,670,003.  This  is  more  than  twice  the 
full  5%  dividend  to  which  the  $60,000,000  of  preferred 
stock  is  entitled.  Dividends  were  resumed  on  these 
shares  during  the  year,  but  action  was  very  cautious 
and  conservative,  1%  having  been  paid  last  April 
and  another  1%  the  present  October,  the  two  together 
calling  for  only  $1,200,000,  whereas  the  surplus  above 
the  fixed  charges,  as  we  have  seen,  was  $6,670,003. 
Of  the  remainder  of  the  surplus  a  round  $3,000,000  has 
been  charged  off  to  represent  the  discount  on  securi- 
ties sold,  which  at  the  end  of  the  previous  year  had 
stood  at  $4,853,154  and  which  now  a  year  later  (after 
allowing  for  some  slight  alterations  during  the  twelve 
months)  has  been  reduced  to  $1,688,029;  $66,045  was 
also  appropriated  for  additions  and  betterments. 
Even  after  these  various  deductions  and  allowances, 
an  undistributed  surplus  of  $2,403,957  remains  on  the 
operations  of  the  twelve  months  over  and  above  the 
2%  paid  out  in  dividends. 

The  results  here  recorded  could  not  have  been 
achieved  except  for  the  advance  in  operating  efficiency 
and  the  broad  and  liberal  policy  pursued  in  the  man- 
agement and  conduct  of  the  property.  Of  course  the 
South  itself  has  enjoyed  wonderful  growth,  but  this 
growth  has  followed  in  large  measure  from  the  building 
up  of  the  lines  embraced  in  the  Southern  Railway 
system  and  the  development  of  their  efficiency  as 
public  carriers.  Some  figures  regarding  growth  in 
population  which  we  find  in  the  report  bear  out  this 
statement  in  a  striking  manner.  These  show  that  the 
population  of  the  stations  on  the  lines  of  the  Southern 
Railway — or  at  least  the  stations  of  sufficient  import- 
ance to  be  returned  separately — in  the  ten  years  from 
1900  to  1910  increased  34.2%,  and  in  the  twenty 
years  from  1890  to  1910  75.3%.  But  the  fact  to 
which  we  wish  to  direct  especial  attention  is  that  the 
growth  at  these  Southern  Railway  stations  has  in 
every  State  been  larger  proportionately  than  the 
growth  in  population  of  the  State  as  a  whole,  indicating 
what  the  building  up  of  this  system  of  roads  has  done 
for  the  communities  served.  In  Virginia  the  growth 
in  population  for  the  entire  State  during  the  last 
decade  was  11.2%,  but  that  of  the  Southern  Railway 
stations  was  no  less  than  42.2%;  in  North  Carolina 
the  growth  for  the  entire  State  was  16.5%,  that  for 
Southern  Railway  stations  60.5%;  in  South  Carolina 
13.1  for  the  entire  State  and  25.4  for  the  stations;  in 
Georgia  17.7  for  the  State  and  43.3  for  the  stations;  in 
Alabama  16.9  for  the  State  and  83.2  for  the  stations;  in 
Mississippi  15.8  for  the  State  and  47.9  for  the  stations; 
in  Tennessee  8.1  for  the  State  and  34.7  for  the  stations; 
and  in  Kentucky  6.6  for  the  State  and  13.6  for  the 
stations. 

As  indicating  the  broad  policy  pursued  in  the  man- 
agement of  the  property,  the  following  paragraph  from 
the  remarks  of  President  W.  W.  Finley  may  be  quoted: 
"The  management  of  the  company,  with,  as  it  thinks, 
a  broad  conception  of  its  relations  to  the  public,  aims 
to  make  the  railway  not  merely  a  carrier  of  the  people 
and  the  products  of  the  South ,  but  also  a  helpful  factor 
in  Southern  development.     With  that  end  in  view  it  is 


carrying  out  a  carefully  considered  policy  of  develop- 
ment work  which  has  for  its  objects  primarily  the  in- 
crease of  the  prosperity  of  the  people  already  living  in 
its  territory,  and,  secondarily,  the  location  along  its 
lines  of  those  from  other  regions  who  are  seeking  indus- 
trial and  agricultural  opportunities."  Mr.  Finley  also 
enumerates  some  of  the  things  that  have  engaged 
attention  along  these  lines — what  has  been  done,  for 
instance,  to  help  planters  fight  the  Mexican  cotton 
boll-weevil  and  the  efforts  made  to  encourage  the 
development  of  live-stock  raising  and  dairying  in  the 
territory  of  the  Southern  Railway.  He  points  out 
that  with  climatic  and  soil  advantages  unsurpassed  by 
those  of  any  other  part  of  the  United  States,  the  farm- 
ers of  the  Southeastern  States  are  taking  up  the  most 
approved  methods  of  agriculture  with  intelligence  and 
zeal.  The  success  with  which  they  are  doing  this,  he 
says,  is  attested  by  the  statistics  of  the  United  States 
Department  of  Agriculture,  which  show  increasing 
yields  per  acre  in  each  State  traversed  by  the  system. 
It  appears  that  in  the  States  covered  by  the  company's 
lines  the  total  value  of  the  farm  crops  in  the  eleven 
years  from  1899  to  1910  rose  from  $485,481,000  to 
$1,042,614,000.  Industrial  development  has  been  no 
less  marked  and  during  the  fiscal  year  under  review 
379  new  industrial  plants  were  established  and  addi- 
tions made  to  141  existing  plants. 

All  this  shows  upon  what  a  solid  basis  the  prosperity 
of  the  company  rests  and  how  encouraging  is  its  out- 
look. But  in  noting  what  has  been  accomplished,  it 
would  be  a  mistake  to  overlook  the  advance  that  has 
been  attained  in  operating  efficiency.  The  system 
could  never  have  met  the  needs  of  the  communities 
which  it  undertakes  to  serve ,  if  efficiency  had  not  been 
steadily  promoted,  for  such  efficiency  means  not  merely 
improving  net  results  for  the  company,  but  also  ability 
to  render  transportation  service  at  a  minimum  of  cost. 
If  one  looks  at  the  traffic  and  train  statistics,  a  record 
of  achievement  is  found  fully  as  striking  as  the  growth 
in  traffic  and  income.  For  example,  we  find  that  in 
1911  the  number  of  miles  run  by  the  freight  trains  was 
almost  precisely  the  same  as  in  1904,  seven  years  be- 
fore— the  comparison  being  between  16,999,638  miles 
in  1911  and  16,955,900  miles  in  1904.  Yet,  with  the 
mileage  practically  unchanged,  5,111,331,177  tons  of 
freight  (including  company  material)  were  carried  in 
the  latest  year,  as  against  only  3,812,864,988  ton-miles 
in  the  earlier  year.  In  other  words,  1,300  million 
ton-miles  more  of  freight  were  moved  in  1911  with  no 
addition  to  the  miles  run.  This  means  that  in  the 
seven  years  the  average  train-load  has  been  raised 
from  224  tons  to  300  tons. 

The  earnings  per  train-mile  have,  of  course,  increased 
correspondingly.  In  1911  the  trains  earned  per  mile 
run  $2  32,  which  is  an  advance  from  $1  77  per  mile 
run  in  1904.  The  passenger  trains,  of  course,  earn 
very  much  less  per  mile  run  than  the  freight  trains. 
But  even  when  the  results  for  the  passenger  trains  and 
the  freight  trains  are  combined,  it  appears  that  there 
has  been  an  improvement  in  the  gross  earnings  per 
train-mile  from  $1  49  in  1904  to  $1  89  in  1911.  More- 
over, the  net  result  per  train-mile  has  also  sharply  im- 
proved in  face  of  the  higher  wage  schedules  and  an 
advance  in  the  cost  of  many  other  items  entering  into 
the  operating  accounts.  The  net  earnings  per  train- 
mile  for  1904  were  39.6  cents;  for  1911  they  are  52.7 
cents.  Thus  there  has  been  an  improvement  of  nearly 
one-third  in  the  seven  3rears,  and  this  has  been  an  im- 
portant element  in  raising  the  company  to  a  dividend- 
paying  basis. 
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THE  NORTHERN  PACIFIC  REPORT. 

The  Northern  Pacific  Railway  Co.  has  had  trying 
conditions  to  contend  with  during  the  last  few  years 
more  so,  we  believe  it  correct  to  say,  than  any  other 
largo  railroad  system  in  the  country.  It  has  carried 
out  a  policy" of  construction  and  development  invoh 
enormous  new  capital  additions;  and  before  these  new 
outlays  could  he  made  productive,  it  has  been  obliged  to 
meet  new  competition  on  an  extensive  scale  and  been 
confronted  at  once  with  business  depression  and  a 
period  of  poor  crops.  As  a  result,  both  gross  and  net 
earnings  have  been  heavily  reduced,  at  a  time  when 
the  call  for  interest  and  dividends  had  markedly 
increased. 

Back  in  January  1907  $93,000,000  of  new  stock  was 
offered  to  shareholders  at  par,  subscriptions  being 
payable  in  installments  extending  over  a  period  of  two 
years,  the  last  falling  due  in  January  1909.  The  stock, 
therefore,  is  now  S2  IS, 000, 000,  where  formerly  it  was 
only  $155,000,000.  As  a  consequence,  it  takes  $17,- 
300,000  to  meet  the  annual  dividends  of  7%,  whereas 
previously  the  dividends  could  be  met  with  an  annual 
payment  of  $10,850,000. 

The  company  has  passed  through  the  ordeal  very 
creditably.  It  used  to  show  an  enormous  surplus  each 
year  above  the  dividend  requirements.  It  still  shows 
a  surplus  over  and  above  the  enlarged  dividend  require- 
ment, though  this  surplus,  very  naturally,  has  been 
greatly  reduced.  In  1906-07  the  surplus  above  the 
call  for  dividends  was  $12,023,929.  In  1907-08  the 
surplus  on  the  year's  operations  above  the  dividend 
requirements  fell  to  $9,043,008.  For  1908-09  the 
year's  surplus  was  only  $7,534,350  and  in  1909-10  it 
got  down  to  $4,936,259.  Now  for  1910-11  the  surplus 
on  the  operations  of  the  twelve  months  is  only  $3,- 
082,266.  This  last  result,  however,  is  much  better 
than  any  one  supposed  it  would  or  could  be.  Previously 
gross  receipts  at  least  had  continued  to  rise,  though 
yielding  poorer  net.  In  the  year  under  review, 
however,  gross  receipts  suffered  contraction  and  this 
contraction  was  of  large  dimensions.  The  shrinkage 
fell  but  little  short  of  ten  million  dollars — from  which 
an  idea  can  be  gained  of  the  magnitude  of  the  back-slide. 

In  exact  figures,  the  falling  off  in  gross  receipts 
during  the  twelve  months  under  review  reached  $9,- 
612,994.  Expenses  were  also  heavily  reduced — in 
amount  of  $6,257,615,  but  this  still  left  a  decrease  in 
net  of  $3,355,349.  These  comparisons  reflect  the 
unfavorable  conditions  which  prevailed.  The  falling- 
off  extended  to  all  departments  of  the  service.  In 
the  freight  revenues  there  was  a  decrease  of  $5,425,818, 
in  the  passenger  revenues  a  decrease  of  $4,054,500. 
Of  the  decrease  in  freight  earnings  $2,000,000  was 
due.  the  report  tells  us,  to  the  smaller  amount  of  grain 
handled  and  81,600,000  was  due  to  the  fact  tl 
nearly  10,000  loss  cars  of  lumber  were  moved,  while 
$700,000  more  was  due  to  a  decrease  in  the  earnings  from 
long-haul  freight  moving  from  the  Mississippi  River 
and  points  east  thereof  to  Butte,  Spokane.  Si 
Tacoma  and  Portland,  on  account  of  less  construction 
and  expansion  of  general  business  facilities.  From 
this  it  i-  apparent  how  varied  have  been  the  influen 
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the  previous  fiscal  year  had  been  over  23%,  by  reason 
of  the  special  events  referred  to,  which  served  to 
augment  travel  for  the  time  being.  Thus  the  Alaska- 
Yukon-Pacific  Exposition  held  in  Seattle  from  June  1 
to  October  16  1909  induced  a  very  huge  passenger 
movement  and  the  opening  of  certain  Indian  Reserva- 
tions to  settlement  also  created  a  huge  amount  of 
passenger  business,  besides  which  there  was  in  that 
period  of  twelve;  months  a  very  general  demand  for 
land  all  through  the  country  tributary  to  the  lines 
i^(  the  system,  resulting  in  a  large  volume  of  travel. 
The  1909-10  gain  in  passenger  revenues  having  been 
so  largely  a  result  of  special  circumstances,  it  was 
certain  1910-11  would  see  the  amount  heavily  re- 
duced. The  official  explanation  of  the  contraction  in 
the  passenger  revenues  as  contained  in  the  annaul 
report  is  in  these  words:  "The  absence  during  this 
fiscal  year  of  events  like  the  Alaska- Yukon-Pacific 
Exposition,  the  opening  of  the  Flathead,  Coeur  d'Alene 
and  Spokane  Indian  reservations,  coupled  with 
lessened  business  activity,  diminished  grain  crops 
and  new  competition,  all  contributed  to  this  large 
decrease  in  earnings."  It  is  also  pointed  out  that,  as 
compared  with  two  years  ago — that  is  eliminating 
the  intervening  year — there  is  scarcely  any  decrease 
at  all,  the  earnings  from  the  passenger  trains  in  the 
latest  year  having  been  $19,906,754,  as  against 
$20,117,707  in  the  twelve  months  ending  June  30 
1909. 

We  have  referred  above  to  the  new  competition 
which  the  road  has  encountered.  The  Puget  Sound 
Line  of  the  Milwaukee  &  St.  Paul  was  perhaps  the 
most  serious  of  the  new  competitors,  though  this 
has  as  yet  been  able  to  take  very  little  of  the  passenger 
business  of  the  Northern  Pacific.  Other  lines  newly 
opened  also  served  to  encroach  upon  the  business  of 
the  Northern  Pacific.  The  company's  report  for  the 
previous  fiscal  year  spoke  of  the  making  of  connection 
between  the  Chicago  Burlington  &  Quincy  and  the 
Great  Northern  at  Billings,  of  the  building  of  the 
Spokane  Portland  &  Seattle  Railway  between  Portland 
and  Spokane  and  of  the  opening  of  the  Minneapolis 
St.  Paul  &  Sault  Ste.  Marie  Line  to  Duluth  as  having 
adversely  affected  the  Northern  Pacific.  The  same 
competition,  of  course,  was  also  operative  in  1910-11. 

The  $6,257,645  decrease  in  expenses  during  the  late 
year  will,  no  doubt,  attract  attention,  particularly  as 
•S3, 858, 398  of  it  was  in  the  maintenance  outlays.  But 
comparison  is  with  exceptional  totals  in  the  previous 
year,  and  President  Howard  Elliott  in  his  remarks  for 
that  year  took  occasion  to  say  that  expenditures  of 
equal  magnitude  would  not  be  necessary  during  1910- 
11.  As  indicating  the  magnitude  of  the  previous 
year's  expenses,  it  should  be  noted  that  while  aggregate 
gross  earnings  in  that  year  increased  $6,065,079, 
expenses  ran  up  in  amount  of  $7,967,401,  thus  pro- 
ducing an  actual  loss  in  net  of  $1,902,322.  In  view 
of  all  this,  the  large  diminution  now  recorded  in  the 
maintenance  expenditures  is  obviously  devoid  ol  un- 
favorable significance.  There  would  appear,  indeed, 
not  the  slightest  doubl  thai  these  maintenance  outlays 
in  1910-11  were  entirely  ample.  This  appears  plainly 
enough  when  comparison  i  with  similar  expen- 

ditures in  the  same  period  of  twelve  month-  on  other 
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$1,544  per  mile.  For  the  Northern  Pacific  the  main- 
tenance expenditures  figure  out  $1,338  per  mile,  which 
compares  with  $1,358  spent  on  the  Burlington  & 
Quincy,  $1,316  on  the  Great  Northern,  $1,342  on  the 
Union  Pacific,  $1,047  on  the  Milwaukee  &  St.  Paul, 
$1,261  on  the  Chicago  &  North  Western  and  $1,213 
on  the  Rock  Island.  We  are  informed  that  the  main 
line  and  also  the  branch  lines,  with  a  single  exception, 
are  in  better  shape  than  at  any  previous  period  in  the 
company's  history. 

With  reference  to  the  reduction  in  the  cost  of  con- 
ducting transportation,  which  was  a  little  over  10%, 
that  follows,  of  course,  mainly  from  the  contraction  in 
the  volume  of  the  freight  traffic  and  the  passenger 
traffic.  The  number  of  tons  of  revenue  freight  carried 
one  mile  declined  from  5,419,084,365  to  4,800,666,026, 
being  a  decrease  of  11.41%,  and  the  number  of  passen- 
gers carried  one  mile  diminished  from  976,772,093  to 
759,276,059,  being  a  decrease  of  22.27%.  It  is  proper 
to  point  out,  however,  that  growing  efficiency  of  opera- 
tions also  played  a  part  in  reducing  transportation 
costs.  The  Northern  Pacific  in  recent  years  has  given 
as  much  attention  to  the  lading  of  its  trains  as  has  the 
Great  Northern,  and  though  the  train-load  has  not  yet 
been  brought  up  to  that  of  the  Great  Northern,  it  has 
nevertheless  reached  high  figures.  In  the  year  under 
review  the  further  progress  in  that  direction  was  par- 
ticularly noteworthy,  the  average  train-load  of  revenue 
freight  moved  having  increased  from  429  tons  to  461 
tons,  and  the  total  train-load  (including  company 
freight  as  well  as  commercial  freight)  from  523  tons  to 
553  tons. 

Separate  income  statements  are  given  in  the  report 
for  the  outside  properties  in  which  the  company  is  in- 
terested, and  these  make  satisfactory  exhibits.  This 
remark  applies  especially  to  the  Spokane  Portland  & 
Seattle  Railway  Co.,  the  securities  of  which  are  owned 
one-half  by  the  Northern  Pacific  and  one-half  by  the 
Great  Northern.  This  shows  available  net  income  for 
1910-11  of  $2,653,414,  as  against  only  $1,154,513  for 
1909-10. 

As  to  the  Northern  Pacific's  outlook  for  the  current 
fiscal  year,  the  returns  of  earnings  for  July  and  August 
have  shown  considerable  losses.  But  better  compari- 
sons are  expected  in  succeeding  months.  President 
Elliott  states  that  the  crops  in  Minnesota  and  North 
Dakota  are  much  better  this  autumn  than  in  1910,  al- 
though not  equal  to  a  good  year.  The  crops  in  Mon- 
tana, he  asserts,  were  never  better,  and  there  is  a 
marked  development  of  agriculture  in  the  part  of  that 
State  tributary  to  the  company's  lines.  The  crops  in 
Idaho,  Washington  and  Oregon  are  reported  good. 
The  character  of  the  business  handled  is  changing  with 
the  growth  of  the  country,  there  being,  it  is  stated,  a 
greater  proportion  of  merchandise  and  short-haul 
business  than  formerly.  As  to  the  course  of  general 
trade,  it  would  be  idle  to  prophesy,  since  everything 
will  depend  upon  the  politicians. 


CORNELIUS  N.  BLISS. 
The  death  of  Cornelius  N.  Bliss  on  Monday  in  his 
seventy-ninth  year  had  been  foreshadowed  by  failing- 
health  during  some  twelve  months  past.  He  was  a 
native  of  Fall  River,  and,  like  many  another  New 
Englander,  was  of  English  descent.  He  began  his 
work  as  a  clerk  in  the  counting-room  of  his  stepfather  in 
New  Orleans,  but  made  his  way  to  Boston  and  there 
obtained  employment  in  the  large  importing  house  of 
James  M.  Beebe  &  Co.,  remaining  in  it  until  he  reached 
a  partnership  interest.     In  1866  he  took  the  manage- 


ment here  of  the  dry  goods  commission  house  which, 
with  some  few  changes  of  form,  has  for  many  years 
past  borne  his  name  as  its  head. 

A  few  sentences  state  the  movements  of  a  long  and 
prominent  career  in  tin;  wholesale  dry  goods  trade,  but 
Mr.  Bliss  was  best  known  to  the  public  at  large  by  his 
connection  with  the  politics  of  the  dominant  party, 
this  connection  beginning  soon  after  he  removed  to 
New  York.  He  was  a  warm  friend  of  Chester  A. 
Arthur,  and  through  this  was  pushed  to  the  charge  of 
the  Republican  State  Committee.  In  1892,  and  again 
in  1896,  he  was  financial  head  of  the  Republican  na- 
tional campaign,  and  in  this  position  his  name  became 
familiar  in  men's  mouths.  In  the  campaign  of  1896, 
the  occasion  for  beating  Bryan  and  "free  silver,"  he 
conducted  the  financial  work  with  banking  precision, 
employing  a  strict  audit  and  paying  all  obligations  im- 
mediately, while  permitting  none  to  be  incurred  with- 
out the  funds  in  hand  to  meet  it.  He  declined  Mr. 
McKinley's  offer  of  the  Treasury  portfolio,  but  was 
persuaded,  in  the  interest  of  harmony,  to  accept  that 
of  the  Interior  temporarily,  and  he  held  it  only  till 
1898.  In  1900  and  1904  he  was  virtually  compelled  to 
act  as  campaign  treasurer;  afterwards,  although  he  was 
mentioned  for  Vice-President,  for  Governor  and  for 
Mayor,  he  withdrew  from  all  official  participation  in 
politics. 

His  death  removes  one  more  of  the  not  large  number 
of  surviving  men  of  what  may  be  called  the  old  school 
of  business,  the  men  whose  foresight,  energy,  skill  and 
probity  have  brought  the  metropolis  and  the  country 
to  the  stage  where  greatness  and  abundance,  unhap- 
pily, have  bred  rebellious  and  bitter  dissensions.  Mr. 
Bliss  was  one  of  the  men  whose  lives  and  example 
evolved  the  now  half-rejected  title  of  "merchant 
prince."  These  men  increasingly  recognized  wealth 
as  a  trust,  as  the  "Chronicle"  has  often  pointed  out, 
and  they  led  the  way  towards  recognition  of  a  moral 
debt  to  the  whole  city  and  to  that  civic  spirit  of  which 
the  metropolis  still  lacks  much.  Possibly  Mr.  Bliss 
wondered  to  himself  at  the  strange  times  to  which 
his  latter  years  had  brought  him  and  at  the  substitu- 
tion of  new  tinsel  standards  for  the  ancient  ones  of  life 
and  conduct.  Yet  time  irresistibly  corrects  and  re- 
adjusts, and  time  may  be  trusted  to  restore.  The  type 
of  business  man  who  flourished  when  business  success 
was  deemed  personally  honorable  and  of  beneficial  im- 
portance to  the  whole  country  will  regain  place;  its 
stock  is  too  sturdy  and  vital  to  perish. 


RAILROAD  GROSS  EARNINGS  FOR  SEPTEMBER. 

Our  preliminary  statement  of  railroad  gross  earnings 
for  the  month  of  September  makes  a  showing  much  like 
that  of  the  early  statements  for  preceding  months,  and 
there  are  no  special  features  to  record.  These  early 
statements,  as  noted  on  previous  occasions,  comprise 
mainly  Western  grain-carrying  and  Southern  cotton- 
carrying  roads  and  do  not  necessarily  reflect  results  in 
the  mineral  and  manufacturing  sections  of  the  Middle 
and  Middle  West,  where  trade  depression  is  more  of 
an  influence  than  in  the  remoter  parts  of  the  country. 
Our  totals  to-day  comprise  an  aggregate  of  83,889 
miles  of  line.  On  this  mileage  there  is  an  increase 
of  $2,302,158,  or  3.63%.  Among  the  roads  included, 
however,  there  are  three  large  Canadian  systems, 
namely  the  Canadian  Pacific,  the  Grand  Trunk  of 
Canada  and  the  Canadian  Northern,  and  these  together 
contribute  the  bulk  of  the  whole  increase.  Their 
aggregate  gain  is  $1,317,104,  leaving,  therefore,  only 
$985,054  increase  for  United  States  roads. 
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This  slight  improvement,  however,  cannot  be  re- 
garded as  unsatisfactory,  considering  the  trade  condi- 
tions which  have  prevailed.  It  is  also  important  to 
bear  in  mind  that  there  was  a  shrinkage  in  the  Western 
grain  movement  and  that  this  followed  a  shrinkage  in 
the  previous  year.  The  spring-wheat  yield  in  .Minne- 
sota and  the  two  Dakotas  is  again  deficient  the  present 
season,  some  claiming  that  the  crop  is  shorter  even 
than  that  of  last  year.  There  is  very  little  evidence, 
however,  of  a  smaller  yield  in  the  wheat  deliveries  at 
the  primary  markets  for  spring-wheat,  such  asDuluth, 
Minneapolis  and  Chicago.  Some  roads,  indeed,  in  the 
spring-wheat  districts,  which  last  year  sustained  heavy 
losses  in  earnings  because  of  the  spring-wheat  shortage, 
the  present  year  show  a  recovery  of  a  good  part  of 
the  loss.  The  "Soo"  road,  for  instance,  which  in 
August  1910  reported  a  loss  of  $451,191,  now  for 
August  1911  has  a  gain  of  $414,229.  The  Great  North- 
ern, too,  after  a  loss  last  year  of  $521,417,  this  year 
has  an  increase  of  $102,071.  On  the  other  hand,  the 
Minneapolis  &  St.  Louis,  which  in  August  1910  ran 
ahead  $36,387,  now  reports  a  loss  in  the  large  amount 
of  $126,330. 

It  is  the  winter-wheat  points  chiefly  that  show 
diminished  wheat  receipts,  and  particularly  Kansas 
City  and  St.  Louis.  The  corn  movement,  too,  at  the 
Western  markets  fell  below  that  of  last  year,  and  so 
did  the  oats  movement;  but  deliveries  of  barley  were 
on  a  greatly  increased  scale.  Combining  the  five  prin- 
cipal cereals,  namely  wheat,  corn,  oats,  barley  and 
rye,  the  receipts  for  the  five  weeks  ending  Sept.  30  in 
1911  were  only  85, 457, 041  bushels,  against  91,947,457 
bushels  in  the  corresponding  period  of  1910  and  100,- 
020.849  bushels  in  the  same  period  of  1909.  The 
details  of  the  Western  grain  movement  in  our  usual 
form  are  set  out  in  the  following: 

WESTERN   FLOUR  AND  GRAIN  RECEIPTS. 


Five  weeks 

Ending:  Flour. 

Sept.  30.  ( 

io — 

1"11 6!. 

1910   .    -       919.8S6 
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1  a  1 316 

1910 31 

S<.  Louis— 
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1910 
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1911 215.406 

1910 237.204 

Duluth  — 

1911 61.345 

1910 84.175 

Minneapolis — 

1)11 

1910... 

Kansas  City — 

1911 

1910    _    . 

Total  of  all— 

1911 1,607,491 
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J«.i.  1  to  Sept.  30  — 
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1910  023.927 
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1911 
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Wheal. 

(bush.) 

3.827.800 
3,046,000 

1,659,160 

1,632,580 

1.474,331 
2,819,857 

807.090 
613.500 

361.967 
381.226 

105. S54 
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115.400 
124,000 

6.5S9.671 

6,4  51.805 

14,465.182 
15,274.430 

3,880,400 

6.7->2,  100 


33.286.765 

37,855,203 


30.820.602 
- 1 .700 

.",  804,970 
6,570,050 

12.528.427 
14,222,039 

J. 000 

■■:   '..'•..000 

1.618.411 
1,078,018 

3  12,251 
.  ,437 

993. S22 
971.234 

16.312 
20  157,384 

61,808,269 
70,537,490 

19.185 
31,802,650 


Corn, 
(bush.) 

13,544,750 
15,165,150 

867.S40 
937,900 

1.263,365 
1,522,160 

277,800 
299,900 

173,226 
487,827 

287,795 
218,907 

1,033,773 

1,52),329 

189.990 
227.255 

413,480 

916.200 

862,800 
:,400 


Oats. 

(b  /.si.) 

10,057,800 
9,619,600 

1,292,000 
1,637,200 

1,791,800 
1,993,835 

424,000 
491.2.30 

2  1S.418 
403,480 

150,270 
719,907 

479.430 
725,100 

317.954 
258,966 

1,270,370 

4,554,190 

851.700 
557.900 


Barley, 
(bush.) 

3,726.100 
1, 9 7 3, 500 

2,142,600 

1.824,400 

512,267 
117,600 


Rye. 
(bush.) 

3  17,. -,00 
91,000 

403,920 

5s.Mli) 

23,268 
24,320 

2,000 
12,500 


l  ,335 

10,331 

358,851 

22.',  iO 

2,404,  100 

2,  i22.050 

5,71  :  .' 
3,211.160 


27.600 

..-'.7.12 

270.304 

417.700 
275,030 


iS.917.819   16,903.742  1!, 856.1 

22,638,028  21,021.428  9,381,511  1,051,251 


73.512.150 
72,610.350 

5.085.770 
G, 106,830 

15. 7 31. 510 
18.218.072 

3.201.100 
3,050,500 

2.305.747 
2,031,137 

2  '■!  1.536 
1,218 

9,948,786 
11.866,705 

1.475.720 
91  l  676 

-.71  1 

r,.i;is."2i 

11,391,500 
13.066.450 


05. 196.201) 
77,225,400 

8.517.004 
8,890 

14,527,000 
16,3a  :  2  ii 

3,005  0  0 
3,24 

2.135      7 

1. 'i  17.781 
4,261  28 

6.66 
10,48   ,9   ■' 

1,8   1    123 
6,2  B 

7,455,000 
•1,208 

1,200 
3,395,400 


12,084,601)  92 

17,718,900  7'. 

6,9  t,a  i" 

!  1,083  220 


1,003 

1,  138,665 


1.234 

812 


1,213      36     ' 
6,641,222      363 

l  i    165  S60   1,2! 


Southern  roads  had  the  advantage  of  a  larger  cotton 
movement.  This  does  not  apply  jto  the  shipments 
overland,  which  reached  only  17,312  bales  in  Sept. 
1911,  against  20,524  bales  in  Sept.  1910.  The  receipts 
at  the  Southern  outports,  however,  amounted  to 
1,248,517  bales,  against  only  923,564  bales  in  the 
month  last  year  and  1,035,879  bales  in  Sept.  1909. 

RECEIPTS    OFiCOTTON    AT    SOUTHERN    PORTS    IN    SEPTEMBER     AND 
FROM  JANUARY   1  TO  SEPTEMBER  30   1911,    1910  AND   1909. 


Total  of  all— 

I'll    ...10,100.166    112.177.371    130.537.560    114,664,387   36,1 

1910   .    .13,266.990   173,219.502   138.292,769   I  1 1 ,7',r  0",l    19,889,892   1   I 


In  the  case  of  the  separate  roads  the  companies 
with  improved  earnings  greatly  outnumber  those 
with  losses.  The  Canadian  lines  stand  at  the  top  of 
the  list,  and  the  "Soo"  road  also  occupies  a  prominent 
place  for  amount  of  increase.  After  these  come  the 
Southern  systems  like  the  Southern  Ry.,  the  Central  of 
Georgia,  the  Seaboard  Air  Line,  the  Louisville  &  Nash- 
ville, &c.  It  should  be  said  with  respect  to  all  the 
roads  in  the  South  that  not  alone  was  the  cotton 
movement  larger,  but  the  South  itself  is  making  con- 
tinued prosperity.  It  is  maintaining  activity  in  all  its 
varied  industries — iron  and  steel  alone  excepted — and 
appears  to  be  enjoying  uninterrupted  growth. 

Among  the  roads  reporting  decreases  the  Colorado  & 
Southern  heads  the  list  with  a  loss  of  $253,300.  In 
contrast  with  this,  the  Denver  &  Rio  Grande,  in  the 
same  part  of  the  country,  actually  has  an  increase 
of  $49,400.  Both  roads,  presumably,  are  affected  by 
the  diminished  demand  for  coal  in  Colorado  and  by 
the  reduced  ore  shipments,  and  no  adequate  explana- 
tion has  yet  been  suggested  as  to  why  the  Colorado  & 
Southern  should  suffer  uninterrupted  large  losses  week 
by  week  and  month  by  month,  while  the  Denver  &  ■ 
Rio  Grande  manages  to  maintain  so  well  its  old  level  of 
earnings.  In  the  following  we  show  all  changes  for 
the  separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL    CHANGES    IN    QROSS    EARNINGS    IN    SEPTEMBER 


Canadian   Pacific 

Minn  St  Paul  &  SSM 

Southern  Railway 

Grand  Trunk 

Canadian  Northern 

Central  of  Geonrla 

Seaboard  Air  Line 

Great  Northern 

Louisville  <Sc  Nashville. . 

Missouri    Pacific 

Atlanta  Blrm  &  Atlantic 

Denver  &  Rio  Grande 

Cine  N  O  &  Tex  Pacific. 
Ann   Arbor 


Increases. 

$719,000 

444,229 

358,314 

301,604 

296,500 

223,100 

130.183 

102,071 

89,209 

73,000 

63,336 

49.400 

41,626 

36,393 


Texas  &  Pacific. 


In' reuses 
$30,127 


Representing    15    roads 

In  our  compilation $2,958,182 


liecreases. 

$253,360 

159,869 

126,330 

80.793 

34.951 


Colorado   &  Southern 

Wabasb  .    ...  

Minneapolis  &  St  Louis.. 

Chesapeake  *:  Ohio 

Detroit  Toledo  &  Ironton. 


Representlng  B  roads  in 

our  compilation $655,303 


Iii  August  last  year  the  improvement  in  earnings 
reached  only  moderate  proportions,  speaking  of  the 
roads  collectively,  while  some  of  the  separate  com- 
panies, a-<  already  mentioned,  sustained  important 
decreases.  Our  early  statement  then  showed  only 
187,898  increase,  or  3.81'  ,  .  In  Sept.  1909  the  im- 
provement was  of  larger  proportions,  the  increase 
reaching  $6,613,195,  or  11.91  ;.  Bui  that,  of  course, 
followed  a  loss  in  1908,  the  falling-off  then  by  our  early 

tement  having  bi  sn  $3,986,202,  or  5.78%.  Prior  to 
1908  the  Septemb  sr  record  of  earnin  :-  was  one  of  con- 
tinuous improvement,  as  will  appear  from  the  state- 
ment we  now  annex,  giving  the  September  comparisons 
for  all  the  years  hack  to  1896. 
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September. 


Mileage. 


Year. 

Roads 

1896 

117 

1897 

128 

1898 

123 

1899 

111 

1900 

101 

1901 

86 

1902 

72 

1903 

73 

1904 

66 

1905 

55 

1906 

68 

1907 

55 

1908 

53 

1909 

49 

1910 

50 

1911 

49 

Jan. 

1896  .. 

1897  -. 

1898  .. 

1899  ._ 

1900  .. 

1901  .. 
1902.. 

1903  .. 

1904  .. 
1905.. 
1906.. 
1907  .. 
1908.. 
1909.. 
1910.. 
1911  .. 


Year 
Given. 


Yr.l're-    In- 
ceding,  cr'se. 


to  Sep 

111 

124 

122 

108 

101 

93 

72 

73 

66 

55 

68 

55 

51 

47 

49 

49 


Miles. 
90,456 
95,865 
91,517 
95,700 
96,165 
101,165 
89,680 
90,183 
83,592 
80,859 
92,839 
73,482 
83,157 
77,460 
84,994 
83,889 

I.  30— 

88,223 
95,250 
91,475 
95,181 
90 . 1 05 
100,492 
89,680 
90,183 
83,592 
80,859 
92,839 
73,482 
82,500 
77,147 
84,251 
83,889 


Gross  Earnings. 


Miles. 

8'  i.  090 

94.422 

90,818 

94.503 

92,902 

99,204 

88,083 

88,703 

81,623 

79.023 

90,527 

72,668 

81,908 

76,330 

82,163 

82,099 


87,464 
93 .807 
90,770 
94,026 
92,902 
98,531 
88,083 
88,703 
81,623 
79,023 
90.527 
72,668 
81,251 
76,069 
81,503 
82,099 


% 

0.85 

1.52 

0.77 

1.26 

3.51 

1.98 

1.82 

1.67 

2.41 

2.32 

2.55 

1.12 

1.52 

1.48 

3.43 

2.06 


Year 

Given. 


41,561,327 
40,720,753 
4 7. 105. 091 
58,682,534 
58,270,588 
66,491,460 
61.654,626 
68.192,919 
61,589,566 
01,549.070 
79,800,683 
56,317,229 
64,925,905 
02,138,040 
67,702,377 
67,190,814 


Year 
Preceding. 


Increase  (  +  ) 

or 
Decrease  ( — ). 


GROSS   EARNINGS  AND    MILEAGE   IN   SEPTEMBER. 


0.86 
1.54 
0.77 
1.23 
3.51 
1.99 
1.82 
1.67 
2.41 
2.32 
2.55 


320 
356 
356 
435 
470 
525 
489 
501 
481 
484 
657 
1.12  474 
1. 531486 
1.42  466 
3.37  555 
2.06  532 


903,450 
545,809 
283,597 
131,215 
582,605 
841,522 
256,535 
854,388 
650.242 
597,911 
972,747 
839,846 
607,901 
970.509 
870,009 
990,3  G3 


42,056,682 
43,333.198 
44,379,190 
53,004.330 
57,173,545 
59,902.028 
50.278,213 
03,748,368 
59,124,478 
58.045,752 
73,290,417 
52,172,480 
08.912,167 
55,524,845 
65,214,479 
64,888,656 


312,929,980 
343.500,208 
319,888,352 
399,525,997 
423,590,726 
475,815,865 
451,747.198 
500,075,914 
483,274,172 
452,258,707 
574,286,788 
429,640,386 
575,319,572 
417,976, 10S 
487.758,708 
524,245,530 


S 
—495,355 
+  6,387,555 
+  2.725.89S 
+  5.07S.198 
+1,097,043 
+6,528,832 
+  5,370.113 
+  4,444,551 
+  2,405,088 
+  3,503,924 
+  6,600,266 
+  4,144,749 
—3,980.202 
+  0.013.195 
+2,487.898 
+2,302,158 


+  13 
+  12 
+36 
+  35 
+  46 
+  50 
+  37 
+  61 

— 1 
+32 
+  83 
+  45 
—88 
+  49 
+  68 

+8 


% 

1.18 

14.74 

8.14 

10.71 
1.92 

10.88 
9.55 
6.97 
4.16 
6.03 
9.01 
7.95 
5.78 

11.91 
3.81 
3.63 


973,470 
985,541 
395,245 
605,218 
991,879 
025,657 
,509,337 
,778,474 
623,930 
339,204 
,685,959 
199,460 
651.611 
000,401 
111,961 
,744,833 


4.40 

3.78 
11.37 

8.91 
11.09 
10.51 

8.33 
12.33 

0.33 

7.15 
14.57 
10.52 
15.41 
11.72 
13.90 

1.74 


Note. — Neither  the  earning?   of  the  Mexican  roads  nor  the  mining  operations 
of  the  anthracite  coal  roads  are  Included  in  this  table. 

To  complete  our  analysis  we  subjoin  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


September. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

$ 

$ 

S 

$ 

S 

$ 

Ala  Great  Sou. 

395,834 

377,790 

329,074 

286,606 

345,552 

341,250 

Ala  N  O  &  T  P 

— 

NO&NoE. 

288.664 

285,935 

286,110 

245,676 

244,000 

228,283 

Ala  &  Vlcksb 

139.703 

151.873 

137,961 

120,067 

131,095 

114,925 

Vlck  Shr  &  P 

116.973 

126,558 

125,364 

112,636 

138,340 

118,601 

Atl  Birm  &  Atl 

285.020 

221,684 

216.484 

154.359 

171,154 

120,909 

Cent  of  Georgia 

1.282,900 

1.059,800 

1,064,952 

1,014,608 

1,046,750 

973,490 

Ches  &  Ohio.c 

2,880.539 

2,961.332 

2,732,275 

2,308,999 

2,541,328 

2,144,476 

Cln  N  O  &  T  P 

848,278 

806,652 

764.429 

651,988 

776,525 

700,181 

Lou  &  Nashv.b 

4,699  440 

4,610,171 

4,267.792 

3,954,648 

4,189,277 

3,859,039 

Mobile*  Ohio. 

894,083 

878,481 

838,814 

783.664 

890,990 

807,875 

Seaboard  Air  L 

1.741,911 

1.611,728 

1,543,921 

1,256.842 

1,329,026 

1,187.170 

Southern  Ry._ 

5,394.356 

5,036.012 

4,839,095 

4.406.693 

4,898.264 

4,571,765 

Yazoo  &  MlssV 

d791,358 

791,358 

763,143 

a764,601 

796,628 

693,053 

Total 

19,759.059J18.919,374 

17,909,414  16,061,447 

1 

17,499,535 

15,861,023 

a  Includes,  beginning  with  this  year,  some  large  Items  of  income  not  previously 
Included  in  monthly  returns. 

b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911,  1910 
and  1909. 

c'lncludes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

d  Month  this  year  not  yet  reported;    taken  same  as  last  year. 


EARNINGS  OF  SOUTHWESTERN  GROUP. 

September. 

1911. 

1910. 

1909.      1      1908.      i      1907. 

1906. 

$ 

$ 

s              s              $ 

S 

Colo  &  South.* 

1,283,742 

1,537,102 

1.403,600     1,282,582     1,269,727 

1.099,327 

Denv  &  Rio  Qr 

2.285,300 

2,235,900 

2,131,739     1,977,293     2,059,321 

1,811,152 

Int  &  Grt  Nor. 

964,000 

950.000 

833,799        725,633        645,612 

776.515 

Mo  Kan  &  T.a 

2,673,038 

2,654,054 

2,475,819    2,371,747    2,278,658 

2,088,369 

Missouri  Pacific 

4,810,000 

4,737,000 

4,603,838    4,100.966    4.408,801 

4.018,435 

St  Louis  Sou  W 

1,013.000 

1,033,000 

972,927        904,253        944,922 

864.773 

Texas  &  Pacific 

1.420,688 

1,390,561 

1,318,744     1,192,888     1,302,075 

1,194.317 

Total 

14,449,768 

14,537,617 

13,800,466  12,561,362  12,909,116 

11,852.888 

*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  R.R 
a  Includes  the  Texas  Central  In  1911  and  1910. 

EARNINGS   OF   NORTHWESTERN   AND   NORTH   PACIFIC   GROUP. 


1 

September.     \      1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Canadian  Pac.    9,834,000 
Chic  Grt  West*    1,165,373 
Dul  S  S  &  Atl.        283.457 
Great  Northern    6,396,993 
Iowa  Central..       303,116 
Minn  &  St  L__        428,152 
MStP&SSMa    2,497,743 

s 

9,115,000 

1,146,193 

310.331 

b6,294,922 

309,202 

554.482 

2,053,514 

8 

8,323.178 

980,127 

310,502 

b6, 816. 339 

318,938 

518.095 

2.504,705 

6,391,672 

1,042,330 

237,717 

b5,80 1.776 

282,802 

446,697 

2,183,603 

S                    S 

6,423,452    6,152,767 

741,466        843,987 

302,122         285.834 

5,723,664     5,322.604 

300,586        279,208 

373,923        331.672 

1,658,952     1,942,853 

Total 20,908,834 

19,783,704 

19,709,884 

16,446,597 

15,524,165 

15,158,925 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1911,  1910,  1909  and  1908. 

a  Includes  Chicago  Division  in  1911,  1910.  1909  and  1908:  for  previous  years  we 
have  combined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

b  Actual  figures  of  earnings  are  now  ised  for  comparison. 


EARNINGS    OF    MIDDLE    AND    MIDDLE    WESTERN    GROUP. 

September. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Buff  Roch  &  P 
Chic  Ind  &  Lou 
Grd  Trk  of  Can 
.    Grd  Trk   W_ 
F  Det  G  H  &  M 
Canada  Atl. 
Illinois  Central 
Tol  Peor  &  W . 
Tol  St  L  &  W. 
Wabash    

£ 
896.611 
596,202 

1 

H,409,659 

1 

1 

d5. 318,923 

107,261 

352.472 

2,578,966 

S 
897.516 
576,802 

4,107,955 

c5, 3 18. 923 

122,521 

326.008 

2,738.835 

I 

a819.520 
538,704 

3.949,004 

b4, 791, 579 

105.187 

317,131 

2,545,469 

$ 
626,939 
485,235 

3,534,830 

4,830,20S 
104,526 
292,271 

2,319,906 

cj                         e 

771.063        746,724 
539,760        546,401 

4,049,923    3,813,151 

5,405,906  4,647,543 
116,136  109.332 
388,457        340.122 

2,498.899    2,421,820 

Total 

14,239,934 

14,088.560 

13,000,594 

12,193,915 

13,770,144  12,625,153 

a  No  longer  includes  receipts  from  outside  operations. 

b  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items, 
c  I  -  4ud3S  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
d  II  >.i   i  'if  September  not  yet  reported;    t  ifeen  same  as  lasl  year. 


Name  of  Jload. 


Alabama  Great  Southern. 
Ala  New  Orl  &  Tex  Pac — 

New  Orl  &  Northeast'n 

Alabama  &  Vicksburg. 

VicksShrev  &  Pacific 

Ann  Arbor 

Atlanta  If 'ham  &  Atlantic 

Bcllefonte  Central 

Butlalo  Rochester  &  Pitts 

Canadian  Northern 

Canadian  Paclllc 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western.. 
Chicago  Ind  &  Louisville. 
Cine  New  Orl  &  Tex  Pac. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 
Duluth  So  Sh  &  Atlantic 
Georgia  Southern  &  Fla 
Grand  Trunk  of  Canada. 
Grand  Trunk  Western 
Det  Gr  Hav  &  Milw._ 

Canada  Atlantic 

Great  Northern 

Internat'l  &  Gt  Northern 

Iowa  Central 

Kan  City  Mex  &  Orient.. 

Louisville  &  Nashville 

Macon  &  Birmingham 

Midland  Valley 

Mineral  Range 

Minneapolis  &  St  Louis. . 
Minn  St  Paul  &  S  S  M... 
Missouri  Kans  &  Tex.o.. 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern.. 

Seaboard  Air  Line 

Southern    Railway 

Tennessee  Ala  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western. 
Toledo  St  Louis  &  West.  _ 
Wabash 


Gross  Earnings. 


1911. 


1910. 


Inc.  (+)  or 
Dec.  (— ).     1911. 


Mileage. 


395,83  1 

288,064 

1.39,71).", 

1  10,973 

208,:,.,,, 

285,020 

6,307 

896,011 

1,576,400 

9.884,000 

1,282.911(1 

2,880,5.39 

1,295,568 

1,105,373 

596,202 

848,278 

1,283,742 

2,285,300 

103,797 

160,538 

283.157 

198,099 

4,409,559 


6,396,993 

964,000 

303,110 

J/95,040 

4,099.440 

15,083 

123.886 

64,081 

428,152 

2,497,743 

2,673,038 

4,810,000 

894,083 

37,669 

47,586 

1,013,000 

1,711,911 

5,394,356 

10,231 

1,420,688 

107,261 

332,472 

2,578,966 


Total  (49  roads) 67,190,814 

Net  increase  (3.63%) 

Mexican  Roads  (Not  inlcluded  in  t 

Interoceanic  of  Mexico 652,463 

Mexican   Railway j/439,'00 

National  Rys  of  Mexico. x    5,200,970 


$ 

377,790 

285,935 
151,873 
126,558 

172,102 

221,08! 

8,30  1 

897,510 

1,279,900 

9,115.0110 

1,059,800 

2,901,332 

1,314,818 

1,140,193 

576,802 

800,052 

1,537.102 

2,235,900 

105.: 501 

195,489 

310.331 

197,581 

4,107,955 


6,294,922 

950,000 

309,262 

j/104,965 

4,610,171 

13,078 

107, 414 

69,506 

554,482 

2,053,514 

2,654,054 

4,737,000 

878,481 

40,074 

53,732 

1,033,000 

1,611,728 

5,036,012 

7.098 

1,390.561 

122,521 

326,008 

2,738,835 


S 
+  18,044 

+  2,729 

— 12,170 

— 9,585 

+36,393 

+63.336 

—2,057 

905 

+  290. 500 

+719,000 

+  223,100 

— 80,793 

—  19,250 

+  19,180 

+  19,400 

+  41,020 

— 253,360 

+  49,400 

— 1,704 

— 34.951 

— 26,874 

+  518 

+  301,604 


1910. 


64,888,656 

Otal)  — 
632,002 
j/513,600 
5.124,243 


+  102 

+  14 

— 6 

— 9 

+  89 

+  2 

+  16 

— 5 

— 126 

+  444 

+  18 

+  73 

+  15 

— 2 

— 6 

— 20 

+  130 

+  358 

+  3 

+  30 

—  15 

+  6 

— 159 


,071 
,000 
,146 
.92  5 
,269 
,605 
,472 
.425 
,330 
,229 
,984 
,000 
.602 
,405 
.146 
.000 
.183 
,344 
,133 
,127 
,260 
,464 
,869 


+  2,302,158 


+  20,461 
— 74,500 
+  76,727 


309 

195 

142 

171 

2'31 

661 

27 

572 

3,711 

10,512 

1,915 

2,242 

1,02  5 

1.495 

616 

336 

1,978 

2,555 

369 

441 

612 

395 

4,528 


7,347 

1,160 

558 

764 

4,644 

105 

323 

127 

1,027 

3,769 

3,395 

7,234 

1,114 

204 

179 

1,499 

3,046 

7,076 

94 

1,885 

247 

450 

2,514 


83,889 


1,035 

375 

6.146 


309 

195 

142 

171 

291 

661 

27 

566 

3,297 

9,913 

1,915 

2.225 

998 

1,487 

615 

336 

2,032 

2,553 

360 

441 

604 

395 

4,528 


7,129 

1,160 

558 

740 

4,590 

105 

323 

127 

1,027 

3,534 

3.353 

7,171 

1,114 

184 

179 

1,476 

3,027 

7,053 

92 

1,885 

247 

450 

2,514 


82,099 


1,018 

361 

6,166 


a  Includes  the  Texas  Central  In  both  years. 

x  Includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only  in  both  years. 


GROSS  EARNINGS  FROM  JANUARY    1   TO  SEPTEMBER  30. 


Name  of  Road. 


Alabama  Great  Southern  _  _ 

Ala  New  Orl  &  Tex  Pac — 

New  Orl  &  Northeastern 

Alabama  &  Vicksburg.. 

Vicks  Shrev  &  Pacific 

Ann  Arbor 

Atlanta  B'ham  &  Atlantic  . 

Bellefonte  Central 

Buffalo  Rochester  &  Pitts. 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville.  _ 
Cine  New  Orl  &  Tex  Pac_. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton. 
Duluth  So  Sh  &  Atlantic 

Georgia  Southern  &  Fla 

Grand  Trunk  of  Canada.  _] 
Grand  Trunk  Western. .  \ 
Det  Gr  Hav  &  Milw. . . 

Canada  Atlantic J 

Great  Northern 

Internat'l  &  Gt  Northern.. 

Iowa  Central 

Kansas  City  Mex  &  Orient 

Louisville  &  Nashville 

Macon   &  Birmingham 

Midland  Valley 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  Paul  &  SS  M 

Missouri  Kansas  &  Tex.a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Ala  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western 
Toledo  St  Louis  &  Western 
Wabash 

Total  (49  roads) 

Net  increase  (1.74%) 

Mexican  Koads  (Not  inci 

Interoceanic  of  Mexico 

Mexican  Railway 

National  Rys  of  Mexico .z. 


1911. 


3,276,124 

2,590,144 

1,214,229 

1,015,841 

1,526,398 

2,160,510 

51,122 

6,782,784 

11,625,900 

78,297,876 

9,452,809 

24,242,505 

10,810,133 

9,353,727 

4,714,592 

6,801,020 

10,437,704 

16,805,119 

897,568 

1,199,956 

2,282,265 

1,745,262 

35,670,538 


44,554,455 

6.419,489 

2,570,778 

1/1,190, 081 

39,628,163 

111,077 

1,018,586 

554,791 

3,516,101 

16,554,136 

20,349,957 

38,838,957 

8,318,716 

233,611 

371,943 

8,200,282 

16,534,395 

44,702,987 

89,547 

10,773,918 

934,146 

2,830.306 

21,739,815 


532,990,363 


uded  in  tot 

6,712,864 

2/6,083,200 

46,165,979 


1910. 


3,314.860 

2,651,908 

1,267,634 

1,083,676 

1,435,838 

1.943,502 

61,553 

6,776,603 

9.629,900 

72,303,521 

8,813,448 

24,181,810 

10,104,975 

9,340,483 

4,660,092 

7,021,288 

12,484,466 

17,550,874 

949,348 

1,310,292 

2,541,197 

1.717,975 

32,349,127 


47.511,362 

6.393.840 

2,472,131 

J/1,292,101 

39,863,161 

101,471 

939.832 

579,220 

3,680,790 

17,064,385 

19,494,529 

39,551,683 

8,052,546 

296,608 

452,494 

8,090.949 

15,220,420 

42,874,335 

75,857 

11,248,634 

917,407 

2,775,858 

21,795,547 


Increase. 


90,560 
217,008 

~  6,181 

1,996,000 

5,994,355 

639,361 

60,695 

705,158 

13,244 

54,500 


27,287 
3,321,411 


25,649 
98,647 


524,245,530 

al)  —  "~ 

6,653.734 
J/6,209.600 
48,800,854 


9,606 
78,754 


855,428 
266",  170 


103,333 

1,313,975 

1,828,652 

13,690 


Decrease. 


S 
38,736 

61,764 
53,405 
67,835 


10,431 


220,268 
2,046.762 
745,755 
51,780 
110,336 
258,932 


2,956.907 


16,739 
54,448 


17.790.851 
8,744.833 

59,130 


102,020 
234.998 


24,429 
164,689 
510,249 

712.726 

62,997 
80,551 


474.716 
"55,732 


9.046,018 


126,400 
2,634,875 


a  Includes  the  Texas  Central  in  b  th  years. 

x  Now  includes  Mexican  International  in  both  years. 

V  These  figures  are  down  to  the  end  of  the  third  week  of  September  only 

in  both  years. 
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COMPULSORY   LAWS    TO    PROMOTE    SAFETY 
ON  RAILROADS. 
The  following,  relating  to  an  article  which  recently 
appeared  in  these  columns,  is  self-explanatory: 

SPECIAL  COMMITTEE  ON  RELATIONS  OF 
RAILWAY  OPERATION  TO  LEGISLATION. 

401    Grand   On t nil    Station, 

Chicago,  October  G  1911. 

Editor  The  Commercial   &  Financial  Chronicle, 

New  York  City,  N.  Y. 

Dear  Sir: 

I  have  read  with  much  interest  jrour  editorial  entitled 
"Impossible  Orders  of  Statutes,"  which  refers  to  my  com- 
munication with  relation  to  the  financial  problem  involved 
in  compliance  with  proposed  laws  designed  to  promote 
safety. 

The  real  purpose  of  the  communication  was  to  endeavor 
to  bring  home  in  some  manner  the  magnitude  of  the  financial 
problem  involved,  with  the  hope  that  it  might  have  the 
attention  of  those  who  are  more  familiar  with  the  financial 
phase  of  the  matter  than  the  men  who  are  actually  engaged 
in  the  operation  of  the  railways. 

It  is  true  that  the  gradual  accomplishment  of  the  things 
specifically  referred  to  would  remove  a  large  part  of  the 
danger  which  would  exist  if  they  had  to  be  accomplished 
immediatel3r,  but  for  the  purpose  of  the  communication  we 
were  obliged  to  consider  the  proposed  legislation  in  its 
expressed  terms. 

From  the  experience  of  the  past  it  is  believed  that  the 
railways  may  be  confident  that  any  enactment  along  the 
lines  of  the  proposed  legislation  will  contain  some  method 
of  extending  time  for  compliance  and  that  if  such  provision 
placed  the  extension  of  time  within  the  discretion  of  the 
Inter-State  Commerce  Commission  that  the  Commission 
will  be  reasonable  in  its  requirements. 

The  estimate  contained  no  reference  to  the  increased 
maintenance  expenses  from  the  inauguration  of  such  im- 
proved methods  and  this  expense  in  addition  to  many 
million  dollars  more  might  have  been  added  to  the  estimate, 
but  this  was  not  done,  since  a  literal  compliance  with  the 
legislation  in  the  terms  proposed  is  impossible. 

The  recent  legislation  requiring  the  application  of  the 
"United  States  Safety  Appliance  Standards"  to  freight  and 
passenger  equipment  has,  by  its  terms,  committed  the 
railways  to  an  expenditure  exceeding  sixty  millions  of 
dollars.  Under  this  Act  the  expenditure  was  to  be  made 
prior  to  the  first  of  July  1911;  giving  the  railways  fifteen 
months  for  all  work  to  be  done,  notwithstanding  that  the 
Commission  was  unable  to  formulate  the  standards  for  these 
appliances  for  another  period  of  six  months. 

Under  the  discretion  provided  for  in  the  Act  the  Com- 
mission granted  an  extension  of  approximately  five  years, 
which  materially  relieved  the  situation  as  to  the  current 
obligations  of  the  railways. 

It  may  be  claimed  that  notwithstanding  the  fact  that  the 
railways  are  making  rapid  strides  toward  safer  operation, 
that  reasonable  legislation  might  secure  earlier  consum- 
mation of  the  objects  to  be  desired. 

i-iation  of  this  sort  must  be  reasonable  in  its  character 
as  to  the  physical  and  financial  ability  of  the  railroads  to 
conform   therewith. 

The  contemplated  legislation  docs  not  seek  to  obtain 
anything  which  is  not  going  on  on  the  various  railroads  of  the 
country  as  rapidly  as  the  conditions  of  the  industry  will 
permit  in  one  form  or  another. 

Unless  it  is  made  clear  by  those  who  can  speak  with 
authority  upon  the  financial  resources  of  the  country  just 
what  those  resources  are,  and  to  what  extent  contemplated 
legislation  will  strain  them,  and  what  the  result  of  such 
Straining  is  likely  to  be,  it  is  obvious  that  to  simply  draw 
attention  to  the  unreasonableness  of  the  laws  in  the  demands 
which  the}'  make  upon  the  railroads  will  not  serve  the 
purpose  of  causing  those  who  are  pushing  them  to  give 
serious  consideration  to  the  problems  involved. 

It  is  believed  by  the  Witter  that  the  policy  of  the  railways 
must  be  that  of  frankness  and  publicity  in  these  questions; 
that  all  of  the  facts  should  be  available  to  tho  e  who  are 
interested  in  the  problems  under  consideration,  and  in  no 
sense  should  such  communications  he  construed  as  oppo 
legislation  upon  selfish  grounds,  but,  rather  to  guide  public 
sentiment  in  avoiding  the  creation  of  demands  impossible 
of  compliance. 


It  will  give  the  Special  Committee  pleasure  to  forward 
copies  of  its  bulletins  giving  the  facts  relative  to  proposed 
legislation.  These  bulletins  are  not  arguments  against 
legislation  but  simply  statements  of  fact  gathered  through 
an  accredited  committee  of  all  the  railways. 
Yours  truly, 

"  F.  O.  MELCHKU, 

Chairman. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— Only  two  sales  of  bank  stocks  were  made  at  the  Stock 
Exchange  this  week  and  none  were  sold  at  auction.  Each 
of  the  two  Stock  Exchange  sales  was  of  20  shares  of  National 
Bank  of  Commerce  stock  at  1973^. 

Shares.    BAN  KS— New  York.  Low.     High.   Close.     Last  previous  sale. 

JO  Commerce  Nat.  Rank  of 197 'A   197J^    197.H   Oct.    1911 —   195 

— William  P.  Goodwin,  Bank  Commissioner  of  Rhode 
Island,  was  elected  Treasurer  of  the  People's  Savings  Bank 
of  Providence  on  the  9th  in'st.  He  will  assume  his  new 
duties  as  soon  as  arrangements  can  be  made  to  close  his  rela- 
tions with  the  Commissionership.  The  People's  Savings 
Bank  is  one  of  the  old-line  mutual  savings  institutions, 
having  been  organized  in  1851.  In  its  June  30th  report  its 
deposits  were  $7,069,157.  The  book  valuation  of  its  surplus 
and  undivided  profits  is  stated  as  $396,895,  the  market  valua- 
tion being  given  as  $921,597.  Under  the  efficient  manage- 
ment of  the  late  John  G.  Massie,  whose  death  occurred  a 
short  time  since,  the  prosperity  of  the  institution  was  espec- 
ially marked.  A  new  building  is  about  to  be  erected  on 
Market  Square,  near  the  present  location  of  the  bank, 
which  is  intended  for  the  sole  occupancy  of  the  institution. 

— In  an  address  before  the  Illinois  Bankers'  Association 
at  its  convention  in  Springfield  this  week,  James  J.  Hill, 
Chairman  of  the  board  of  directors  of  the  Great  Northern 
RR.,  criticized  some  of  the  features  of  the  Aldrich  plan  for 
the  revision  of  the  monetary  system.  Mr.  Hill  credited  Mr. 
Aldrich  and  his  associates  with  the  "first  comprehensive  and 
scientific  study  of  the  currency  ever  completed  in  this  coun- 
try," and,  while  observing  that  it  has  been  constructed  with 
great  care  and  obvious  sincerity,  he  nevertheless  declared 
that  there  arc  details  in  it  which  seem  to  be  unsatisfactory 
and  possibly  dangerous.  "Perhaps,"  said  Mr.  Hill,  "the 
proposed  Reserve  Association  might  be  an  effective  agent 
for  currency  reform,  but  the  plan  of  it  does  not  guard  against 
capitalistic  or  political  capture."  In  part  his  remarks  were 
as  follows: 

The  bankers  of  the  country  are  now  studying  and  discussing  the  plan 
proposed  by  Senator  Aldrich  to  the  Federal  Monetary  Commission  for  its 
reform.  He  and  his  associates  have  done  a  memorable  work.  They  have 
made  the  first  comprehensive  and  scientific  study  of  the  currency  ever 
completed  in  this  country.  Their  conclusions  should  be  received  with 
great  respect,  but  they  should  also  be  studied  with  great  care.  Every 
defect  that  wins  indorsement,  every  weakness  that  it  might  develop  In 
operation,  will  react  unfortunately  by  opening  the  way  for  demagogic 
amendment  in  answer  to  popular  discontent.  Your  recommendation; 
should  have  great  weight.  It  is  desirable,  therefore,  for  you  bankers  to- 
digest  thoroughly  and  scrutinize  minutely  this  scheme.  While  it  has  been- 
constructed  with  great  care  and  obvious  sincerity,  there  are  details  in 
whicli  it  seems  to  be  unsatisfactory  and  possibly  dangerous. 

It  is  declared  by  everybody,  by  none  more  earnestly  than  by  Senator 
Aldrich  himself,  that  the  great  national  organization  of  banks  which  It  Is 
proposed  to  create,  the  Reserve  Association,  must  be  made  and  kept  free 
forever  from  control  by  politics  on  the  one  side  and  powerful  combinations 
of  capital  on  the  other.  It  is  doubtful  if  either  could  be  done  by  the 
method  laid  down  in  this  plan.  The  political  connection  is  inherent  In  the 
constitution  of  the  proposed  Reserve  Association.  Its  Governor  and  two 
Deputy  Governors  are  to  be  appointed  by  the  President  of  the  United 
States.  These  sit  In  the  directory,  together  with  two  members  of  the 
Cabinet  and  the  Comptroller  of  the  Currency.  No  matter  how  la 
minded  these  men  may  be,  they  arc  all  necessarily  Involved  In  the  conduct 
of  party  politics  and  obligated  to  serve  its  end  so  far  as  decency  permits. 
It  would  be  foolish  to  believe  that  the  tremendous  opportunity  offered 
by  a  strong  Internal  influence  In  such  an  organization  would  not  tempt 
most  men  and  some  administrations  to  an  alliance  disastrous  alike  to  the 
Government  and  the  finances  of  the  country. 

The  advocates  of  the  plan  say  also  that  It  has  been  made  Impoj  !e  for 
any  large  financial  Interest  to  control  the  Reserve  Association  I.,  t  us 
examine  this.  Of  the  forty-five  directors,  twenty-seven  ate  to  be  chosen.  In 
one  way  or  another,  by  the  local  associations.  In  these  local  bodies 
three-fifths  of  their  directors  arc  elected  by  ballot  by  the  banks.  Irrespective 
of  size,  and  two-fifths  on  the  basis  of  capitalization.  It  Is  plain,  of  course, 
that  a  combination  of  a  few  vers  Strong  banks  In  any  district  would  reprc- 
B.  Capitalization  great  enougb  to  select  these  two-fifths.  The  other 
three-fifths  are  open  to  the  same  control.  Each  hank  has  a  vote,  and 
the  limitation  of  capitalization  for  memhemhlp  Is  $25,000.  For  the  big 
banks  of  a  district,  or  any  one  of  them,  to  Increase  Its  capital  stock  by  a 
million  dollars  would  be  g  trifle  In  these  days  of  large  financial  proJ<  i 

Such  an  addition,  used  to  finance  new  banks  In  small  tonus  throughoat 
the  district,  would  provide  for  forty.  If  each  uerc  capitalized  at  125,000. 
The  voting  control  of  any  district  and  ltscholceof  Its  own  directorate  and 
of  a  director  for  the  national  association  could  be  controlled  M  easily 
as  the   British   House  of   Lords  ran  be  swamped   by   the  creation  of   new 

To  eliminate  this  danger  the  system  of  representation  or  voting  power  In 
any  form  In  proportion  to  capitalization  should  be  done  away  with;  tho 
minimum  capitalization  entitling  a  bank  to  a  vote  should  be  raised;  and 
suffrage  In  an  association  should  be  conditioned  on  absolute  financial  Indc- 
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pendence.     This  implies  a  "one  bank,  one  vote"  rule  In  all  ballotings,  and 
an  effective  legal  prohibition  against  combinations. 

At  the  Illinois  meeting  "Proposed  Monetary  Legislation" 
was  also  discussed  by  George  M.  Reynolds,  President  of  the 
Continental  &  Commercial  National  Bank  of  Chicago,  Mr. 
Reynolds  defending  the  measure  submitted  by  Mr.  Aldrich, 
and  assailing  Mr.  Hill's  arguments.  John  V.  Farwell,  Presi- 
dent of  the  National  Citizens'  League  for  the  Promotion  of  a 
Sound  Banking  System,  was  likewise  a  speaker  at  the  meet- 
ing, and  in  his  utterances  said:  "As  a  league  we  do  not  be- 
lieve in  a  central  bank  doing  a  general  banking  business  like 
the  Bank  of  England,  but  we  do  believe  in  what  might  be 
•called  a  national  reserve  agency,  controlled  and  managed  so 
as  to  represent  the  democratic  spirit  and  the  sound  common 
sense  of  the  nation."  A  paper  was  presented  at  the  conven- 
tion by  E.  J.  Parker,  President  of  the  State  Savings  Loan  & 
Trust  Co.  of  Quincy,  111.,  advocating  legislation  giving 
Clearing-House  Associations  incorporated  under  authority 
of  Congress,  power  to  issue  currency  to  their  bank  members 
onj pledge  of  bank  assets. 

— A  branch  of  the  National  Citizens'  League  for  the  Pro- 
motion of  a  Sound  Banking  System  has  been  established  in 
New  York  State.  The  League  has  its  headquarters  in  Chic- 
ago. Its  formation  was  undertaken  in  that  city  last  April, 
and  the  object  of  its  organization,  as  explained  in  its  certifi- 
cate of  incorporation,  is  "to  give  organized  expression  to  the 
growing  public  sentiment  in  favor  of,  and  to  aid  in  securing 
the  legislationTnecessary  to  insure  an  improved  banking  sys- 
tem." Pn'line/with  the  purpose  to  organize  branches  in  various 
sections  of  the  country,  the  establishment  of  branch  Leagues 
of  the  New  York  State  Branch  has  been  undertaken  in 
Buffalo,  Rochester,  Syracuse,  Utica  and  Albany  and  similar 
State  organizations'are  proposed  in  Connecticut,  New  Jersey, 
Delaware  and  Maryland,  and  a  branch,  it  is  also  expected 
will  be  developed  in  Pennsylvania.  John  Claflin,  of  the  H. 
B.  Claflin  Co. and  President  of  the  New  York  State  Branch 
of  the  League,  made  known  on  the  6th  inst.  the  officers  and 
directors  of  this  branch.  The  offices  are  at  100  Broad  Street, 
and  Mr.  Claflin  is  associated  with  Isidor  Straus,  Treasurer, 
Irving  T.  Bush,  Chairman  of  the  Executive  Committee; 
William  Sloane,  Chairman  of  the  Finance  Committee,  and 
George  A.  Plimpton,  Secretary.  The  directors  consist  of 
the  following: 

Cleveland  H.  Dodge  of  Phelps,  Dodge3&  Co. 

John  C.  Eames  of  the  H.  B.  Claflin  Co. 

Gerrish  H.  Milllken  of  Deering,  Miiliken  &  Co. 

J.  Harper  Poor  of  Amory,  Browne  &  Co. 

Henry  A.  Caesar  of  H.  A.  Caesar  &  Co. 

Arthur    Lehman    of    Lehman    Brothers. 

Edward  D.  Page  of  Faulkner,  Page  &  Co. 

Welding   Ring   of   Mailler    &   Quereau. 

Cornelius  N.  Bliss  Jr.,  of  Bliss,  Fabyan  &  Co. 

James  Talcott  of  the  American  Hosiery  Co. 

Hermann  Fleitmann  of  Fleitmann  &  Co. 

James  H.  Post  of  H.  B.  Howell,  Son  &  Co. 
•  Frank  Trumbull  of  the  Chesapeake  &  Ohio  Railway  Co. 
£•  Edmund  D.  Fisher,  Deputy  Comptroller  of  New  York  City. 

In  an  announcement  with  regard  to  the  movement  Mr. 
Claflin  had  the  following  to  say: 

We  are  aiming  to  make  this  movement  in  the  furtherance  of  currency 
and  banking  reform  a  national  oae.  There  is  a  popular  belief  that  this 
prublem  is  one  th  it  only  o  >n<  erns  bankers.  That  is  altogether  a  mistaken 
one.     It  concerns  every  business  man,  every  farmer,  every   wage-earner. 

The  panic  of  1907  was  as  unnecessary  as  disastrous.  It  disclosed 
weaknesses  in  our  banking  system  which  all  admit  can  be  and  must  be 
effectively  corrected.  The  country  is  still  suffering  from  the  effects  of  this 
panic,  and  the  small  businesses  are  suffering  more  than  the  large  businesses. 

So  the  problem  is  one  that  concerns  our  entire  population,  and, 
as  President  Taft  Is  pointing  out  in  his  Western  speeches,  there  is  no  legis- 
lation of  any  kind — tariff,  railroad,  corporation  or  a  general  p  liti- 
cal  character — that  at  all  equals  in  importance  the  putting  of  our 
banking  and  curency  system  on  a  sound  basis.  It  is  one  of  the  first  few 
duties  the   Government  owes  the  people. 

This  movement  is  non-partisan  and  must  be  kept  so.  The  problem 
is  too  vital  and  pressing  a  one  to  be  made  the  football  of  party  politics.  It 
must  not  be  delayed  and  diverted  as  the  tariff  matter  has  been 

*  »  *  *  *  *  » 

The  National  Citizens'  League  is  altogether  independent  in  every  way. 
We  recognize  the  able  and  thorough  work  done  by  the  Monetary  Commission 
and  that  many  and  valuable  suggestions  may  be  had  from  it.  But  the 
league  has  no  cut-and-drled  plan  to  offer. 

There  are  certain  basic  principles  of  reform  upon  which  we  are  agreed. 
We  have  adopted  these.  Further  than  this  we  want  suggestions  from  all — 
from  all  sections  and  all  classes  to  the  end  that  the  remedial  legislation 
that  is  finally  adopted  by  Congress  shall  reflect  the  needs  of  the  country 
at   large. 

We  do  not  advocate  a  central  bank  doing  a  general  banking  business, 
but  do  believe  in  what  has  been  called  a  National  Reserve  Assocation, 
controlled  and  managed  so  as  to  represent  the  democratic  spirit  and  the 
sound   c.mrain  sense   of   this  nation. 

When  the  weaknesses  of  our  present  system  are  understood  and  the 
principles  of  sound  finance  are  made  clear  to  all — and  we  hope  to  make 
them  so  just  as  the  principles  of  sound  money  were  made  clear — I  have 
confidence  that  the  legislators  will  devise  the  right  kind  of  laws  and  that 
the  people  will  want  these  laws  enacted. 

The  National  Association  in  Chicago  is  under  the  direction 
of  the  following:  President,  John  V.  Farwell,  of  John  V. 
Farwell   &  Co.;  Vice-President,  John  Barton  Payne,  of  the 


J  South  Park  Commission;  Chairman  of  the  Executive  Com- 
|  mittee,  J.  Laurence  Laughlin,  of  the  University  of  Chicago; 
!  Treasurer,  A.  C,  Bartlett,  of    Hibbard,  Spencer,  Bartlett  & 

Co.;  and  Secretary  of  Organization,  Murray  S.  Wildman, 
of  the  Northwestern  University.  A  pamphlet  setting  out 
its  constitution  and  by-laws  which  was  lately  issued  announced 
the  League  as  not  yet  committed  to  any  particular  bill, but 
the  following  general   principles  were  submitted: 

First: — The  integrity  of  Individual  banks,  both  national  and  State  should 
be    preserved. 

Second: — These  units  should  be  federated  In  such  a  manner  as  to  make 
it  possible  to  carry  into  effect  measures  that  Involve  credit  transactions  of 
national  scope,  and  to  present  a  solid  front  when  the  stability  of  legitimate 
business  in  any  section  of  the  country  Is  in  danger. 

Third: — This  should  be  accomplished  through  such  an  organization  which 
is  also  absolutely  protected  against  ambitious  financial  control  by  any  class 
or  section,  and  placed  beyond  the  reach  of  political  influence. 

— The  Executive  Committee  of  the  Clearing  House  Section 
of  the  American  Bankers'  Association,  acting  under  authority 
accorded  last  month,  has  appointed  O.  Howard  Wolfe,  for- 
merly Transit  Manager  of  the  Philadelphia  National  Bank, 
as  Assistant  Secretary  of  the  Section.  Mr.  Wolfe  took  up 
his  duties  on  the  1st  inst.,  and  at  the  annual  election  of 
officers  in  November  will  assume  the  title  of  Secretary. 
This  change  has  been  made  necessary  by  reason  of  the  fact 
that  the  development  of  the  Section  requires  more  time  than 
could  be  given  to  it  by  General  Secretary  Farnsworth,  added 
to  his  manifold  duties  in  connection  with  the  general  work 
of   the   Association. 

— In  an  announcement  relative  to  the  annual  convention 
at  New  Orleans  the  coming  month  of  the  American  Bankers' 
Association,  the  October  "Journal"  of  that  organization 
states  that  the  program  will  not  be  issued  until  immediately 
prior  to  the  meeting,  in  order  that  it  may  embody  in  full 
detail  every  feature  of  the  week's  work.  As  has  been  indi- 
cated in  these  colums,  much  of  the  time  of  the  Convention 
will  be  given  to  addresses  on  the  National  Reserve  Association 
as  defined  in  the  Aldrich  plan  and  its  modifications.  Every 
phase  of  this  plan  is  covered  in  the  subjects  which  have  been 
assigned  to  the  individual  speakers,  whose  names  are  to  be 
announced  later.  Consideration  of  the  matter  will  be  had 
under   the   following   heads: 

The     Proposed     Monetary     Plan. 

Trade   Depression   and   Panics. 

Trade    Expansion    and    Crop    Movements. 

The  Organization  and  Control  of  the  National  Reserve  Association. 

The  Relation  of  the  National  Reserve  Association  to  the  Government. 

Relation  of  the  State  Banks,  Savings  Banks  and  Trust  Companies  to  the 
National  Reserve  Association. 
Circulating  Credits. 

Re-discounts    and    Book   Credits. 

Bank  Acceptances  and  the  Creation  of  a  Discount  Market. 

The  Mobilization  and  Control  of  the  Reserves  of  the  Country. 

Interest   Rates,    Earnings,    Dividends   and   Taxations. 

Keeping  the  National  Reserve  Association  apart  from  Partisan  Politics 
and  Special  Control. 

The  Needs  of  the  Farm  and  its  Benefits  from  the  National  Reserve 
Association. 

Benefits  from  the  National  Reserve  Association  to  the  Manufacturer 
and    Laborer. 

Benefits  of  the  National  Reserve  Association  to  the  Country  as  a  Whole. 
Relation  of  the  National  Reserve  Association  to  Foreign  Trade  and  Banks 
and   the  World's   Financial  Centre. 

The  Association  will  hold  its  sessions  in  the  Athenaeum. 
Monday,  November  20,  has  been  designated  as  "Committee 
day."  All  committees  will  meet  during  the  forenoon,  and 
the  Executive  Council  will  have  its  session  in  the  afternoon. 
The  Convention  proper  will  be  held  on  Tuesday,  Wednesday 
and  Friday,  one  extra  day  being  given  to  it  this  year  on 
account  of  the  importance  of  the  discussion  relating  to  bank- 
ing and  currency  legislation.  The  usual  routine  for  the 
first  day,  Tuesday,  will  consist  of  addresses  of  welcome,  re- 
sponses, the  President's  address,  reports  of  officers  and 
committees.  The  various  Sections  will  hold  their  meetings 
on  Thursday.  The  Administrative  Committee,  it  is  an- 
nounced, is  endeavoring  to  co-operate  with  the  New  Orleans 
local  committee,  so  that  there  may  be  no  conflict  between 
the  business  sessions  and  the  entertainment  which  New 
Orleans  is  lavishly  providing,  in  order  that  the  Convention 
itself,  the  various  committees  and  the  several  Sections  can 
hold  sessions  without  counter  attractions.  This  determi- 
nation has  caused  a  slight  change  in  the  entertainment  pro- 
gam,  and  the  visit  to  the  City  Water-works  Plant  and  the 
Polo  game  have  been  assigned  to  Monday  afternoon  instead 
of  Wednesday.  It  is  also  announced  that  the  gala  perfor- 
mance to  be  given  at  the  French  Opera  House  on  Friday 
evening  will  be  augmented  by  additional  performances  at 
four  opera  houses  and  theatres  which  have  been  engaged 
by  the  local  committee  for  the  purpose. 

— Nine  of  the  branch  post  office  stations  in  Manhattan 
and  the  Bronx_began£operations  as  postal  savings  banks  on 
Monday.     The  system  was  first  installed  in  New  York  at 
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the  General  Post  Office  on  Aug.  l,  and  the  additional  offices 

through  which  it  was  extended  this  week  arc  as  follows: 

K.  Nos.  202-204  Mast  88th  St..  aeai  Third  Ave. 

L.  No.  in  Hast  125th  St.,  cornet  Lexington  Ave. 

R,  Nos.  378-380  East  HOth  St..  between  Third  and  Courtlandt  Avenues. 

U,  Third  Ave,  corner  103d  St. 

W,  Nos.   180-182  West  83d  St.,  near  Amsterdam  Ave. 

Y,  Nos.  1160-1102  Third  Ave.,  near  08th  St. 

Grand  Central.  No.  110  East  45th  St.,  between  Lexington  Ave.  and 
Depew  Place. 

Times  Square.  Nos.  231-241  West  30th  St. 

Tompkins  Square.  12th  St.  and  Avenue  B. 

The  number  of  depositors  in  the  nine  branches  on  the  first 
day  is  reported  to  have  been  but  151  and  the  aggregate  of 
their  deposits  was  12,868.  The  new  depositories  will  remain 
open  from  8  a.  in.  to  S  p.  m. 

In  Philadelphia,  where  the  postal  savings  system  was 
inaugurated  on  Sept.  1,  the  Southwark  and  Manayunk 
stations  were  opened  as  postal  depositories  on  the  9th  inst. 

Ten  sub-stations  of  the  General  Post  Office  in  St.  Louis 
also  started  as  postal  savings  depositaries  on  the  9th  inst. 

— The  subject  of  "Electric  Railway  Securities"  was  dis- 
cussed by  James  G.  Cannon,  President  of  the  Fourth  National 
Bank  of  this  city,  before  the  American  Electric  Railroad 
Association  at  Atlantic  City  on  the  11th  inst.  In  his  com- 
ments Mr.  Cannon  expressed  it  as  his  opinion  that  the  prob- 
lems confronting  electric  railways  are  perhaps  more  varied 
and  difficult  of  solution  than  those  experienced  in  any  other 
sort  of  enterprise.  These  problems,  he  stated,  may  be  classed 
under  the  headings  of  franchises,  legislation,  rate  regulation, 
taxation,  fares,  strikes,  public  demands  and  criticisms.  In 
discussing  railway  securities  from  an  investment  standpoint, 
he  said:  "I  would  give  franchises  first  consideration.  This 
problem  to-day  bears  very  closely  on  the  vital  questions  of 
depreciation  and  financing.  The  tendency  now  is  to  limit 
the  time  of  franchises."  Referring  to  the  assertion  that  in 
New  Jersey  a  franchise  cannot  be  obtained  for  more  than 
forty  years,  and  then  only  in  exceptional  cases,  the  usual 
period  being  twenty  years,  Mr.  Cannon  pointed  out  that  it 
seems  to  be  the  consensus  of  opinion  that  it  is  impossible  to 
make  proper  allowance  for  depreciation  and  at  the  same 
time  work  out  the  finances  of  a  road  in  twenty  years,  thirty 
years  at  least  being  considered  necessary.  The  following  ex- 
tracts from  Mr.  Cannon's  remarks  are  also  worthy  of  re- 
production: 

By  far  the  most  important  subject  affecting  the  financial  status  of 
electric  railway  securities  is  that  of  rate  regulation.  Mr.  R.  P.  Stevens, 
President  of  the  Lehigh  Valley  Transit  Co.,  said  some  time  since:  "Our 
street  railway  lines  can  only  charge  five  cents  for  passencer  fares  whether 
the  cost  of  conducting  the  line  has  remained  the  same  or  increased  100% 
or  200";,  over  that  of  former  years.  Meanwhile  all  other  lines  of  industry 
are  suffered  by  public  sentiment  to  conduct  their  business  on  ordinary  lines: 
that  is  to  say,  to  adjust  the  prices  of  what  they  have  to  sell  in  such  a  way 
that  their  ratio  of  profit  shall  not  be  diminished.  There  is  a  wrong  in  all 
this  sort  of  thin.:  that  must  be  remedied  before  the  business  relations  of  the 
couutry  can  ever  be  soundly  established."  With  this  view  of  the  subject  I 
heartily  concur  and  it  behooves  every  one  connected  with  this  industry  to 
Impress  upon  the  people  the  necessity  for  fair  rate  regulation  by  public 
sentiment.  I  also  believe  that  all  public  utilities  must  bear  their  fair  share 
of  taxes,  but  they  cannot  stand  unjust  and  irregular  taxation.     *     *      *     * 

With  the  betterment  of  the  laws  directed  toward  the  regulation  of  public 
utility  corporations,  I  look  forward  to  a  brighter  era  In  the  electric-railway- 
security  situation  but  much  has  yet  to  be  accomplished  In  the  line  of  the 
solving  of  existing  problems  ...  I  believe  the  answer  to  most  of  the 
problems  which  at  present  confront  electric  railways  will  come  largely 
through  the  workings  of  the  Public  Service  Commissions,  If  these  bodies 
are  wisely  appointed  and  perform  their  functions  In  an  equitable  manner. 
Unquestionably  the  personnel  of  these  commissions  has  yet  much  of  a 
practical  nature  to  learn  from  the  management  of  railways,  but  if  the 
commissions  and  the  railroads  will  work  in  harmony,  with  a  singleness 
of  purpose  for  the  welfare  of  the  traveling  and  investing  public,  in  my 
Judgment  we  may  soon  look  for  a  marked  Improvement  In  every  feature 
surrounding  the  traction  situation." 

— A  movement  looking  to  the  voluntary  supervision  of  the 
financial  institutions  in  the  District  of  Columbia  has  been 
started  by  the  Bankers'  Association  of  Washington.  At  a 
meeting  on  the  25th  ult.,  a  committee,  known  as  the  Com- 
mittee on  Examination,  was  named  to  consult  with  the 
Council  of  Administration  of  the  Association  on  the  selection 
of  an  examiner,  who  will  be  required  to  exercise  a  supervision 
over  the  banks  in  the  Capital  and  report  upon  the  safety  of 
the  methods  of  operation  of  the  different  institutions.  The 
Washington  "Star,"  from  which  we  learn  of  the  movement, 
states  that  "the  institution  of  the  examinership  will  have  the 
effect  of  placing  all  of  the  national  banks,  savings  banks  and 
trust  companies  which  are  members  of  the  Association 
under  the  direct  supervision  of  an  examiner,  who  will  be 
an  officer  of  the  Association.  The  supervision  will  be 
somewhat  similar  in  character  to  that  already  exercised  by 
the  national  bank  examiner  for  this  District,  who  operates 
directly  under  the  Comptroller  of  the  Currency,  save  that 
the  latter  works  by  authority  of  and  under  the  terms  of 
the  national  bank  law,  while  the  former  will  work  according 
to^the  rules  and  regulations  of  the  Bankers'  Association." 


—In  line  with  the  efforts  of  the  Comptroller  of  the  Currency 
to  abolish  the  professional  promoter,  l<\  EJ.  Baxter,  State 
Superintendent  of  Banking  in  Ohio,  has  issued  notice  that  it 
will  hereafter  be  impossible  for  any  professionally  promoted 
bank  to  obtain  a  charter  in  that  State.  The  "Ohio  State 
Journal, "in  commenting  on  Superintendent  Baxter's  plans, 
states  that  no  obstacle  will  be  placed  in  the  way  of  the 
organizers  of  a  bank  where  one  is  needed, and  all  effortsof  the 
Department  will  be  given  toward  the  assistance  of  the  men 
who  are  behind  it,  except  in  cases  where  it  is  evident  that 
professional  bank  promoters  are  furthering  the  movement, 
when  the  Superintendent  will  use  his  authority  to  withhold 
his  approval.  It  is  also  stated  that  in  places  where  the 
held  is  overcrowded  with  banks,  efforts  will  be  directed 
toward  consolidations,  and  if  a  merger  is  not  feasible,  the 
institution  which  displays  a  lack  of  earning  power  and  is  a 
menace  to  the  financial  situation  will  be  urged  to  go  into 
voluntary  liquidation. 

— The  Supreme  Court  of  Kansas  handed  down  a  decision 
on  the  7th  inst.  upholding  the  right  of  the  State  Banking 
Board  to  use  its  discretion  in  the  matter  of  issuing  charters 
to  proposed  financial  institutions.  '1  he  last  Legislature 
passed  a  law  giving  the  State  Charter  Board  discretionary 
powers  in  the  granting  of  charters  and,  it  is  the  constitutionality 
of  this  law  which  the  Supreme  Court  sustains.  The  legality 
of  the  law  was  brought  into  question  through  the  refusal  to 
grant  a  charter  to  the  Central  State  Bank  of  Abilene.  Just 
about  the  time  this  application  was  presented  application  for 
a  charter  for  the  Commercial  State  Bank  of  Abilene  was  filed. 
The  State  Banking  Board,  which  is  composed  of  the  State 
Bank  Commissioner,  the  Secretary  of  the  State  and  the 
Attorney-General,  was  divided  in  its  opinion  as  to  the  action 
in  the  two  cases.  Bank  Commissioner  Dolley  voted  in  favor 
of  granting  only  one  charter — to  the  one  applying  first — 
the  Commercial  State  Bank;  Secretary  of  State  Sessions 
voted  against  both  applications,  while  Attorney-General 
Dawson  was  in  favor  of  granting  both  charters.  Com- 
missioner Dolley's  vote  being  the  deciding  one,  the  Com- 
mercial State  Bank  received  a  charter,  while  the  Central 
State  Bank  charter  was  refused.  Commissioner  Dolley 
sustained  his  action  on  the  ground  that  conditions  war- 
ranted the  establishment  of  but  one  new  bank  in  the  city. 
Attorney-General  Dawson,  however,  held  that  the  Board 
had  no  authority  to  refuse  a  charter  to  any  bank  where  the 
legal  qualifications  were  met,  and  that,  furthermore,  it  had 
no  authority  to  discriminate  between  the  two  banks.  In 
his  view,  the  law  was  unconstitutional.  In  upholding  the 
law,  the  Supreme  Court  said: 

The  business  of  banking  Is  so  Intimately  related  to  the  publio  welfare 
that  It  properly  falls  within  the  scope  of  the  police  power  of  the  State 
exercisable  by  the  Legslature. 

— That  the  remarks  made  last  week  by  Henry  A.  Wise, 
United  States  District  Attorney,  before  the  New  York  Chap- 
ter of  the  American  Institute  of  Banking,  reproaching  the 
bankers  of  New  York  for  not  giving  employment  to  those 
clerks  of  the  National  Bank  of  North  America  who  had  tes- 
tified against  Charles  W.  Morse,  have  called  forth  strong 
criticism  from  both  bank  executives  and  clerks,  is  further 
evidenced  by  the  opinions  which  have  been  expressed  by  the 
President  of  the  American  Institute  of  Banking,  Raymond 
B.  Cox,  and  the  ex-President,  Newton  D.  Ailing.  Mr.  Cox, 
who  is  also  Auditor  of  the  First  National  Bank  of  Baltimore, 
considers  that  Mr.  Wise  was  evidently  not  familiar  with  the 
American  Institute  of  Banking,  when  he  suggested  to  them 
that  "the  bank  clerks  ought  to  organize  and  walk  out  union 
fashion,  every  man  of  them,  when  any  clerk  is  discharged 
for  the  truthful  evidence  given  by  him  in  a  court  of  law." 
He  endorses  as  a  full  and  complete  definition  of  the  objects 
and  principles  of  that  organization  the  resolution  which  the 
Board  of  Governors  of  New  York  Chapter  passed  subsequent 
to  the  above  address  in  which  they  were  stated  "to  be  pri- 
marily and  entirely  for  education  in  banking  and  kindred 
subjects;  as  seeking  to  uplift  the  professional  standard  and 
to  make  efficiency  and  capability  the  sole  reasons  for  reward 
and  promotion,  and  as  establishing  a  harmonious  and  prac- 
tical co-operation  between  till  persons  engaged  in  the  banking 
profession  regardless  of  grade  or  position."  Mr.  Cox  further 
points  out  that  the  Institute  has  persistently  and  consist- 
ently since  it  was  organized  ten  years  ago  refused  to  entertain 
any  suggestion  which  tended  to  advance  the  interests  of 
bank  clerks  through  coercion  in  any  form  whatever,  thus 
proclaiming  the  respect  which  the  bank  clerks  hold  toward 
their  superior  officers  and  their  confidence  in  the  purpose 
which  guides  their  clerical  supervision. 
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Mr.  Ailing,  ex-President  of  the  Institute  and  Assistant 
Cashier  of  the  National  Nassau  Bank  of  this  city,  lias  this  to 
say  in  the  matter:  "The  Institute  of  Banking  was  organized 
and  owes  its  existence  and  strength  to  the  fact  that  it  de- 
votes all  its  energies  lo  educational  work.  Its  aim  is  the  im- 
provement of  its  members  by  making  them  more  efficient 
and  more  useful  to  the  institutions  by  which  they  are  em- 
ployed. Its  whole  spirit  and  intent  is  diametrically  opposed 
to  that  of  a  labor  union.  It  strives  not  to  level,  but  to 
raise  up.  We  do  not  know  if,  nor  do  we  believe,  that  any 
man  or  set  of  men  has  been  discriminated  against  by  the 
banks  of  New  York  City  because  of  telling  the  truth  in  court 
or  anywhere  else." 

We  give  herewith  in  full  the  resolutions  in  which  the  Board 
of  Governors  of  the  New  York  Chapter  of  the  American  In- 
stitute of  Banking  took  occasion  to  make  it  known  that  no 
movement  on  the  part  of  bank  clerks  associated  with  the 
Institute  looking  to  the  formation  of  a  sort  of  labor  union 
would  receive  countenance,  and  expressing  disbelief  in  the 
statement    that    any    bank    clerk    has    been    discriminated 

against  for  telling  the  truth: 

New  York,  Oct.  5  1911. 

At  a  special  meeting-  of  the  Board  of  Governors  of  New  York  Chapter 
American  Institute  of  Banking-,  representing-  1,800  banking  men,  held  this 
date,  it  was  unanimously  resolved  to  define  the  principles  and  objects  of 
our  organization  as  being  primarily  and  entirely  for  education  in  banking 
and  kindred  subjects. 

It  seeks  to  uplift  the  professional  standard  of  our  vocation  and  to  make 
efficiency  and  capability  the  sole  reasons  for  reward  and  promotion,  and 
directs  its  constant  endeavors  to  establish  a  harmonious  and  practical  co- 
operation between  all  persons  engaged  in  I  he  banking  profession,  regardless 
of  grade  or  position;  and  the  Board  of  Governors  desires  to  declare  a  most 
successful  result  as  having  been  established. 

Further,  that  the  Chapter  is  opposed  to  the  formation  of  any  association 
as  a  protective  union;  and  that  the  Board  of  Governors  do  not  know  of, 
nor  do  they  believe  that,  any  man  or  set  of  men  has  been  discriminated 
against  by  the  banks  of  New  York  City  because  of  their  telling  the  truth 
In  court  or  anywhere  else. 

— Cornelius  N.  Bliss,  Secretary  of  the  Interior  under  Presi- 
dent McKinley,  prominent  as  a  merchant,  and  an  active  par- 
ticipant in  the  management  of  national  campaigns,  died  on 
the  9th  inst.  in  his  seventy-ninth  year.  Mr.  Bliss  served  for 
sixteen  years  as  Treasurer  of  the  Republican  National  Com- 
mittee, and  while  from  time  to  time  it  was  sought  to  induce 
him  to  take  various  national,  State  or  civic  posts,  he  declined 
all  such  honors  except  the  Secretaryship  of  the  Interior, 
and  it  was  only  at  the  earnest  solicitation  of  President  Mc- 
Kinley that  this  office  was  accepted.  As  a  merchant  Mr. 
Bliss  was  head  of  the  dry  goods  commission  house  of  Bliss, 
Fabyan  &  Co.  of  this  city,  which  had  originally  been  known 
as  J.  S.  &  E.  Wright  &  Co.  of  Boston;  with  the  death  of 
the  senior  partner  the  firm  name  became  Wright,  Bliss 
&  Fabyan,  and  was  finally  changed  to  its  present  designa- 
tion. Mr.  Bliss  had  also  officiated  as  a  banker,  having  at 
one  time  been  Vice-President  of  the  Fourth  National  Bank 
of  this  city.  At  the  time  of  his  death  he  was  a  director  of 
that  bank,  a  trustee  of  the  Central  Trust  Co.,  a  director  of 
the  Home  Insurance  Co.  and  the  Round  Bale  Press  Co.  He 
was  also  formerly  a  Vice-President  of  the  New  York  Chamber 
of  Commerce.  Editorial  reference  to  Mr.  Bliss's  career  ap- 
pears on  another  page  of  to-day's  issue  of  our  paper. 

— The  trustees  of  the  New  York  Life  Insurance  &  Trust 
Co.,  52  Wall  Street,  have  appointed  Zeger  W.  Van  Zelm 
Secretary,  succeeding  the  late  Ceorge  M.  Corning.  Zeger 
W.  Van  Zelm  was  formerly  an  Assistant  Secretary  of  the 
institution. 

— The  initial  statement  of  the  recently  consolidated  Se- 
curity Bank  of  this  cit}',  R.  Ross  Appleton,  President,  made 
its  appearance  in  response  to  the  bank  call  of  Sept.  29.  On 
that  date  the  net  deposits  reached  $14,682,059  and  cash  re- 
serve $4,455,394,  while  its  capital,  surplus  and  profits  were 
over  $1,503,000  and  aggregate  resources  $16,300,122.  The 
Security  Bank  is  a  consolidation  of  the  old  Fourteenth  Street 
Bank,  Nineteenth  Ward  Bank  and  the  Twelfth  Ward  Bank. 
Besides  the  main  banking  office  on  Fifth  Avenue  and  14th 
Street,  the  institution  has  nine  branches  in  New  York  City, 
and  is  a  member  of  the  New  York  Clearing  House.  James 
G.  Cannon,  President  of  the  Fourth  National  Bank,  is  Chair- 
man of  its  executive  committee. 

— Ernest  Wolkwitz  has  been  elected  Cashier  of  the  York- 
ville  Bank  of  this  city,  to  succeed  the  late  William  L.  Frank- 
enbach.  Mr.  Wolkwitz  had  previously  been  the  Assistant 
Cashier,  and  he  is  replaced  in  that  office  by  Frederick  Rath. 

— The  deposits  of  the  Farmers'  Loan  &  Trust  Co.  of  New 
York,  London  and  Paris  on  the  date  of  the  recent  bank  call 
were  $137,022,528,  an  increase  of  $20,653,938  since  Janu- 
ary 2  1911.  Its  undivided  profits  on  September  29,  the  date 
referred    to,    were    $6,051,927,    in    addition    to    $1,000,000 


capital.     Cash  on  hand  and  in  bank  was  $35,831,869    and 
aggregate  resources  were  $145,325,948. 

— A  ruling  having  an  important  bearing  on  existing  meth- 
ods of  affording  accommodations  to  brokers  by  the  banks  is 
embodied  in  a  report  tiled  in  the  United  States  District  Court 
on  Wednesday  by  Charles  F.  Brown,  Special  Master  in  the 
litigation  between  the  trustees  for  the  creditors  of  J.  M.  Fiske 
&  Co.  and  the  Mechanics'  &  Metals'  National  Bank  of  this 
city.  The  matter  passed  upon  by  Mr.  Brown  involved  the 
transfer  to  the  bank  on  the  day  of  the  suspension  of  the  firm, 
Jan.  19  1910,  of  securities  to  cover  a  loan  of  $400,000  which 
had  been  advanced  to  the  firm  that  morning.  In  Mr. 
Brown's  opinion  the  transfer  of  the  securities  to  the  bank 
and  the  delivery  to  the  latter  of  a  deposit  of  $54,048  "con- 
stituted a  preference  as  defined  by  Section  60  of  the  Bank- 
rupt Act."  He  also  holds  that  the  "transfer  is  voidable  by 
the  complainants,  and  they  are  entitled  to  a  decree  that  the 
defendant  repay  to  them  the  sum  of  8229,745,  with  interest." 
The  bank  on  its  part,  according  to  the  New  York  "Tribune," 
maintained  that  the  loan  constituted  a  daily  transaction 
well  understood  in  Wall  Street.  The  loan  was  made,  it  was 
contended,  on  the  customary  understanding  that  it  was 
granted  to  enable  the  brokers  to  make '  deliveries  of  stock 
purchased  on  the  previous  day,  and  that  the  money  thus 
obtained  was  to  be  immediately  deposited  with  the  bank, 
while  any  securities  that  were  purchased  and  held  pending 
delivery  were  to  be  kept  in  trust  to  cover  the  daily  loan. 

— The  Franklin  Trust  Co.  of  Brooklyn,  which  has  recently 
been  designated  one  of  the  depositaries  for  the  United  States 
Government  postal  savings  system,  makes  a  gratifying  re- 
port under  the  last  call  of  the  State  Banking  Department. 
In  this  statement  (Sept.  29)  it  showed  a  deposit  line  of  $13,- 
393,094,  surplus  and  profits,  $1,357,298,  in  addition  to 
$1,000,000  capital;  cash,  $3,487,616,  and  aggregate  re- 
sources, $15,873,750.  The  institution  is  now  one  of  the 
four  largest  Brooklyn  companies  and  a  member  of  the  New 
York  Clearing  House.  Besides  having  a  prominent  repre- 
sentation of  Brooklyn  business  men  as  trustees,  the  company 
is  strongly  identified  with  interests  affiliated  with  the  Farm- 
ers' Loan  &  Trust  Co.  of  New  York.  Arthur  King  Wood 
is  President  of  the  Franklin  Trust  Co. 

— Indictments  were  handed  down  on  Wednesday  by  the 
Kings  County  Grand  Jury  against  Edward  M.  Grout,  formerly 
President,  and  James  T.  Ashley,  formerly  Cashier,  of  the 
failed  Union  Bank  of  Brooklyn  Borough.  The  indictments 
against  both,  it  is  reported,  are  the  same,  and,  according  to 
the  "Eagle,"  charge  them  with  being  guilty  of  a  misde- 
meanor in  that  they  made  a  false  report  to  the  State  Super- 
intendent of  Banks  as  to  the  condition  of  the  institution  on 
March  25  1910.  The  following  statement  relative  to  the 
indictments  was  made  by  District  Attorney  Clarke: 

The  indictments  are  found  under  Section  611  of  the  Penal  Code,  which 
provides  that  a  director,  officer  or  agent  of  a  corporation  who  knowingly 
concurs  in  publishing  any  written  report,  exhibit  or  statement  of  its  affairs 
or  pecuniary  condition  containing  any  material  statement  which  is  false,  or 
who  omits  or  concurs  in  omitting  any  statement  required  by  law  to  be 
contained  therein,  is  guilty  of  a  misdemeanor. 

The  indictment  alleged  that  among  the  resources  of  the  bank  the  loans 
and  discounts  amounted  to  $4,954,163.  It  is  alleged  that  this  is  a  false 
statement  in  that  the  amount  is  excessive. 

It  is  further  alleged  that  among  the  liabilities  was  the  statement  that 
bills  payable  amounting  to  SI. 562, 885  81  did  not  mature  uutil  December 
1910.  It  is  alleged  that  that  Is  false  in  that  all  of  these  bills  payable 
matured  and  were  due  and  payable  on  the  date  when  the  report  was  made. 

The  indictment  alleges  that  the  defendants  knowingly  omitted  to  insert 
among  the  liabilities  in  the  report  the  sum  of  §200,000,  the  payment 
of  which  the  Union  Bank  of  Brooklyn  had  guaranteed. 

The  metropolitan  Trust  Co.  had  loaned  to  the  Onslow-Moore  Co.  and  the 
Shetland  Co.  the  sum  of  $200,000.  The  payment  of  this  the  Union  Bank 
of  Brooklyn  guaranteed.  This  was  a  liability,  it  is  claimed,  which  should 
have  been  set  forth  among-  the  liabilities  of  the  company,  but  was  omitted. 

Attorneys  for  the  defendants  entered  pleas  of  not  guilty, 
reserving  the  customary  right  to  change  the  plea  within  ten 
days.  No  bail  was  called  for,  Judge  Dike  paroling  both  in 
the  custody  of  their  counsel.  With  regard  to  the  allegation 
concerning  the  "bills  payable"  item  of  $1,562,885  81,  the 
"Eagle"  says:  "The  indictment  asserts  that  this  entire 
amount,  made  up  of  $297,885  81  due  the  Metropolitan  Trust 
Co.,  $915,000  due  the  Empire  Trust  Co.  and  $350,000  due 
the  Hanover  National  Bank,  was  due  and  payable  prior  to 
March  25  1910,  and  that  Edward  M.  Grout  and  James  T. 
Ashley,  knowing  the  statement  that  it  was  not  due  until 
December  to  be  false  and  untrue,  nevertheless  caused  it  to 
be  made  and  published."  Following  the  Court  proceedings 
on  Wednesday,  Mr.  Grout  gave  out  the  following  statement: 

I  desire  to  assure  my  friends  who  have  been  so  loyal  to  me  these  past 
months,  and  the  public,  from  whom  I  ask  a  suspension  of  judgment,  that  I 
am  innocent  of  these  charges,  as  well  as  of  any  other  criminal  act. 

I  have  been  refused  a  hearing  by  the  Grand  Jury,  notwithstanding  my 
most  persistent  efforts  to  obtain  one.  I  thought  that  my  fifty  years  in  this 
community  and  the  confidence  and  respect  in  which  I  believe  that  I  have 
heretofore  been  held  would  have  assured  me  at  least  that  much  considera- 
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lion,  but  It  seems  to  have  served  somebody's  purpose  that  It  should  be 
denied. 

The  I'nlon  Bank  has  already  eost  me  a  large  loss  In  money,  enough  to 
nearly  ruin  me  financially,  and  two  years  ago  it  "as  the  cause  of  my  almost 
fatal  illness,  yet  there  seem  to  be  some  who  wish  me  to  suffer  further, 
even  to  absolute  ruin,  and  not  because  1  wrecked  the  bank,  but  because 
I  took  the  wreck-  from  the  Banking  Department,  upon  its  certificate  of 
solvency,  and  tried  to  save  it — tried  too  hard,  they  now  say. 

As  for  the  Empire  Trust  Co.  loan,  never  until  less  than  a  week  atro  did  1 
hear  it  suggested  that  at  the  time  of  making  our  last  report  the  facts  con- 
cerning, this  loan  were  as  has  been  testified  t  before  the  Grand  Jury.  As  to 
the  other  counts  or  items  in  the  Indictment,  I  believe  I  have  already 
set  forth  the  facts  fully  in  my  previous  Statements. 

Rumors  on  Thursday  of  an  alleged  error  of  fact  in  the  in- 
dictment, in  so  far  as  it  related  to  the  time  when  the  "hills 
payable"  were  supposed  to  be  due,  gave  rise  to  the  question 
as  to  whether  or  not  the  indictment  might  be  invalidated. 
District  Attorney  Clarke,  however,  is  said  to  have  character- 
ized the  rumors  as  untrue,  and  to  have  stated  that  no  mis- 
take was  made  in  the  indictment.  It  was  announced  yes- 
terday that  the  hearings  in  the  Union  Bank  investigation 
were  ordered  discontinued  by  State  Superintendent  of 
Banks  Van  Tuyl  until  Nov.  10.  Mr.  Van  Tuyl  based  his 
action  on  the  fact  that  James  C.  Cropsey  and  Louis  Gold- 
stein, principals  in  the  prosecution,  are  candidates  for  office 
at  the  forthcoming  election. 

"  — Charles  H.  Babcock,  First  Vice-President  of  the  Lincoln 
National  Bank  of  Rochester,  N.  Y.,  was  elected  President 
of  the  institution  on  the  11th  inst.  Mr.  Babcock  had  been 
the  acting  President  since  the  death  of  Walter  Duffy  last 
January.  William  C.  Barry  has  been  chosen  to  succeed 
Mr.  Babcock  as  First  Vice-President. 

— Hugh  Rankin  was  elected  an  Assistant  Secretary  of  the 
Rhode  Island  Hospital  Trust  Co.  of  Providence  at  a  meet- 
ing of  the  directors  on  the  10th  inst.  For  the  past  three 
years  Mr.  Rankin  had  been  Secretary  of  the  Continental  and 
Fidelity- Phenix  Insurance  companies  of  New  York. 

— Frank  A.  Jackson  and  James  M.  McCarthy  have  been 
elected  directors  of  the  National  Union  Bank  of  Woonsocket, 
R.  I.,  succeeding  Darius  D.  Farnum  and  William  E.  Williams. 
Messrs.  Farnum  and  Williams,  it  is  stated,  have  disposed  of 
their  holdings  in  the  bank  to  interests  representing  a  syndi- 
cate now  controlling  the  stock  of  the  National  Union. 

— Nathaniel  Stevens  has  been  elected  a  director  of  the 
Boston  Safe  Deposit  &  Trust  Co.  of  Boston. 

— The  officials  of  the  First  National  Bank  of  Philadelphia 
gave  a  dinner  in  honor  of  Louis  G.  Kaufman  on  the  4th  inst. 
at  the  Racquet  Club.  Mr.  Kaufman  is  President  of  the 
recently  consolidated  Chatham  and  Phenix  National  Bank 
of  this  city.  Many  prominent  Philadelphia  bankers  greeted 
the  guest  of  the  evening. 

— Joseph  Wayne  Jr.,  Cashier  of  the  Girard  National  Bank 
of  Philadelphia,  has  been  chosen  to  a  vice-presidency,  retain- 
ing as  well  the  cashiership  of  the  institution.  Mr.  Wayne 
has  been  associated  with  the  bank  since  1890.  The  institu- 
tion has  two  other  Vice-Presidents  in  Richard  L.  Austin  and 
Theo.  E.  Wiedersheim.  Francis  B.  Reeves  is  President  and 
Charles  M.  Ash  ton  is  Assistant  Cashier. 

— Important  changes  respecting  the  management  of  the 
Fidelity  Trust  Co.  and  the  Fidelity  &  Deposit  Co. of  Balti- 
more are  planned  with  the  approaching  completion  of  the 
new  Fidelity  Building.  We  learn  from  the  Baltimore  "Sun" 
that  it  has  been  determined,  as  soon  as  the  building  is  com- 
pleted, that  there  will  be  a  reorganization  of  the  executive 
corps  and  a  complete  divorcement  of  the  two  companies. 
Up  to  the  present  time  the  administrative  work  of  the  two 
concerns  has  been  handled  and  directed  in  the  main  by  the 
same  executive  officers,  but  the  volume  of  business  of  the 
two  organizations  has  grown  to  such  an  extent  that  this 
method  is  no  longer  feasible.  It  is  the  intention  to  abolish 
all  dual  executive  officers  and  employees,  the  only  exception 
being  the  position  of  President,  which  will  continue  to  be 
filled  by  ex-Governor  Edwin  Warfieid,  the  founder  of  the 
two  companies,  who  will  remain  at  the  head  of  both  insti- 
tutions. Thomas  A.  Whelan  will  retire  as  Second  Vice- 
President  of  the  trust  company  in  order  to  give  his  rut  ire 
attention  to  his  duties  as  First  Vice-President  of  the  Fidelity 
&  Deposit  Co.;  John  H.  Wight  will  relinquish  his  post  as 
Third  Vice-President  of  the  trust  company  to  centre  his  in- 
terests in  the  affairs  of  the  Fidelity  &  Deposit  Co.  Both 
Messrs.  Whelan  and  Wight  will,  however,  continue  as  direc- 
tors  and  members  of  the  executive  committee  of  the  trust 
company.  The  other  Vice-President  of  the  trust  company 
is  Van  Lear  Black.  W.  Bladen  Lowndes  of  Cumberland, 
Md.,  will  also  be  identified  with  the  trust  company  as  Vice- 
President.     He  has  purchased  a  largeJMockjjf.stock  in  the 


institution  and  will  enter  its  management  on  Jan.  1  1912. 
Mr.  Lowndes  is  Vice-President  and  director  of  the  Second 
National  Bank  of  Cumberland,  President  and  director  of  the 
First  National  Bank  of  Mt.  Savage,  Md.,  a  director  of  the 
Lowndes  Savings  Bank  &  Trust  Co.  of  Clarksburg,  W.  Va., 
and  a  director  of  the  Potomac  Coal  Co.  It  is  understood 
that  he  will  retain  all  these  interests. 

— William  Wallace  Lanahan  was  elected  to  the  board  of 
the  Mercantile  Trust  &  Deposit  Co.  of  Baltimore  at  a  meeting 
of  the  directors  on  the  10th  inst.  Mr.  Lanahan,  who  fills  the 
vacancy  due  to  the  death  of  his  father,  the  late  Samuel  Lana- 
han, is  a  member  of  the  banking  firm  of  Whelan,  Duer  & 
Lanahan. 

— The  directors  of  the  Mellon  National  Bank  of  Pittsburgh 
have  declared  a  quarterly  dividend  to  stockholders  as  of 
Sept.  30  at  the  rate  of  1  J^%.  This  is  the  third  quarterly  div- 
idend since  the  capital  stock  of  the  institution  was  increased 
to  $6,000,000.  The  increase  was  made  in  March  of  this  year 
by  the  declaration  of  a  50%  stock  dividend.  The  regular  an- 
nual rate  of  6%  has  been  continued  since  that  time,  which  in 
effect  is  an  increase  in  the  rate  paid  to  stockholders  from  6% 
to  9%  on  their  former  holdings. 

— Clyde  L.  Ross  was  chosen  Cashier  of  the  Commercial 
Savings  Bank  of  Grand  Rapids  on  the  2d  inst.  Since  the 
consolidation  of  the  Fifth  National  Bank  with  the  Commer- 
cial in  1908,  the  cashiership  of  the  consolidated  institution 
has  remained  unfilled  until  the  present  time — the  cashiers  of 
the  uniting  banks  having  both  been  made  assistant  cashiers 
of  the  enlarged  Commercial  Savings  Bank.  Mr.  Ross  was 
the  Cashier  of  the  Fifth  National,  while  H.  N.  Morrill  had 
been  Cashier  of  the  Commercial  before  the  merger.  Mr. 
Morrill  recently  resigned  his  post  as  Assistant  Cashier  of  the 
Commercial  to  become  Secretary  of  the  Board  of  Education. 
With  Mr.  Ross's  advancement,  Denton  Pratt  has  been  chesen 
Assistant  Cashier.  Tyler  E.  Wheeler  has  been  made  Auditor 
of  the  bank. 

— The  Night  &  Day  Bank  of  Little  Rock,  Ark.,  was 
placed  in  the  hands  of  a  receiver  on  the  26th  ult.  on  a  com- 
plaint filed  on  behalf  of  D.  A.  Frayser,  receiver  for  the  All 
Night  &  Day  Bank  of  Memphis.  The  petition  is  said  to 
allege  that  the  Little  Rock  institution  is  insolvent  and  mis- 
managed, and,  according  to  the  Memphis  "Commercial- 
Appeal,"  it  is  further  alleged  that  certain  "certificates  of 
deposit  were  fraudulently  issued  by  the  Memphis  bank  to 
one  Robert  H.  Timmons,  and  were  without  consideration; 
that  the  President  of  the  Little  Rock  bank,  H.  C.  Wynne,  is 
a  director  in  the  Memphis  bank  and  personally  knew  that  the 
certificates  of  deposit  were  fraudulently  issued,  and  that  the 
Little  Rock  bank  is  not  a  bona  fide  holder  for  value  of  the 
deposit  certificates."  The  Memphis  institution  suspended 
on  Aug.  14. 

— An  important  event  marked  the  course  of  banking  af- 
fairs in  Nashville  on  the  4th  inst.  in  the  consolidation  of  the 
Union  Bank  &  Trust  Co.  with  the  American  National  Bank. 
The  merger  serves  to  increase  the  deposits  of  the  American 
National  (the  name  which  the  continuing  institution  retains) 
from  $4,500,000  to  over  $6,000,000,  and  its  assets  have  cor- 
respondingly risen  from  $7,500,000  to  over  $9,000,000.  The 
proceedings  under  which  the  business  of  the  two  institutions 
have  been  combined  were  approved  by  the  stockholders  of 
the  two  institutions  on  the  4th,  and,  following  the  completion 
of  the  details,  the  American  National  moved  to  the  building 
erected  by  the  Union  Bank  &  Trust  Co.,  at  Third  Ave.  and 
Union  Street.  Announcement  of  the  consummation  of  the 
transaction  was  made  in  a  statement  which  said:  "The  Union 
Bank  &  Trust  Co.  has  for  some  time  been  considering  the 
advisability  of  converting  to  the  national  system,  and  the 
stockholders  of  the  two  banks,  which  have  for  many  years 
been  closely  connected,  determined  that  a  consolidation  of 
the  two  institutions  would  be  best  for  all  parties  interested, 
and  so  authorized  the  merger.  It  is  understood  that  the 
terms  of  the  merger  were  based  upon  the  price  of  $170  a  share 
for  the  stock  of  the  Union  Bank  &  Trust  Co.,  which  price  was 
paid  alike  to  the  large  and  small  stockholders,  every  share- 
holder assenting  to  the  terms."  The  American  National  was 
founded  in  1883  and  in  1884  the  Third  National  was  consoli- 
dated with  it.  It  has  a  capital  fully  paid  of  $1,000,000,  a 
shareholders'  liability  of  an  additional  $1,000,000  and  earned 
surplus  and  undivided  profits  of  $800,000.  No  increase  in 
capital,  it  is  understood,  is  contemplated.  The  Union  Bank 
&  Trust  Co.  was  organized  in  1891  and  it  had  a  paid-in  capi- 
tal of  $300,000  and  a  surplus  of  $150,000.     W.  W.  Berry  coa- 
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tinues  as  President  of  the  American  National  and  the  other 
officers  of  the  American,  it  is  announced,  will  be  retained 
in  their  official  capacities.  Eustlce  A.  Hail,  Vice-President 
of,  the  Union  Bank  &  Trust  Co.,  is  expected  to  become  a 
Vice-President  of  the  American  National,  and  E.  R.  Burr, 
Cashier  of  the  trust  company,  will  also  likely  be  identified 
with  the  bank. 

—Herman  A.  Wulff,  an  Assistant  Cashier  of  the  Commer- 
cial-Germania  Savings  Bank  &  Trust  Co.  of  New  Orleans, 
was  arrested  on  the  6th  inst.  charged  with  an  alleged  short- 
age of  $20,737  in  his  accounts.  When  arraigned  on  Satur- 
day he  pleaded  not  guilty  to  the  charge.  His  bond  was  fixed 
at  $15,000.  The  bank  holds  surety  bonds  covering  the 
amount  of  the  alleged  shortage. 

— Following  the  recent  purchase  of  large  interests  in  the 
Exchange  National  Bank  and  the  State  Bank  of  Long  Beach, 
Cal.,  by  D.  I.  Wiley  and  P.  H.  Updike,  the  latter  has  been 
chosen  President  of  the  Exchange  National,  succeeding  A.  J. 
Wallace,  resigned.  A.  M.  Goodhue  and  Richard  Loynes 
of  the  State  Bank  have  been  chosen  to  the  directorate  of  the 
national  bank,  and  W.  H.  Wallace,  Vice-President  of  the 
Exchange  National,  has  been  made  a  director  of  the  State 
Bank.  It  is  believed  to  be  the  intention  to  consolidate  the 
two  banks  and  to  change  the  State  bank  into  a  savings  and 
'rust  institution. 

— A  merger  of  the  Bank  of  Southern  California  and  the 
Globe  Savings  Bank  of  Los  Angeles  was  ratified  by  the 
stockholders  of  the  first-named  institution  on  Sept.  15. 
The  consolidation  will  be  effected  under  the  name  of  the 
Globe  Savings  Bank,  which  will  increase  its  capital  from 
$200,000  to  $500,000.  The  selling  price  of  the  new  stock  to 
be  issued  by  the  Globe  has  been  fixed  at  $150  per  share, 
but  shareholders  of  the  Bank  of  Southern  California  will  be 
allowed  to  exchange  two  shares  of  stock  in  that  institution  for 
one  share  of  Globe  stock.  In  addition,  the  stockholders  of 
the  Bank  of  Southern  California  receive  a  cash  bonus  of 
$20,000.  The  last-named  institution  has  a  capital  of  $300,- 
500  and  deposits  of  about  $680,000.  The  deposits  of  the 
Globe  Savings  Bank  are  in  the  neighborhood  of  $625,000. 
Charles  A.  Elder  has  been  chosen  President  of  the  united 
institution,  and  R.  H.  Morse  has  been  elected  Cashier. 

UXjottetarijl©omincvcial^tiglisTt^jetus 

(From  our  own   correspondent.! 

London,  Saturday,  Oct.  7  1911. 

The  Italian  Government  is  enforcing  so  strict  a  censorship 
that  exceedingly  little  of  what  is  going  on,  either  in  Italy 
itself  or  in  Tripoli,  is  known.  The  war  so  far  has  had  sur- 
prisingly small  effect  upon  the  stock  exchanges  and  bourses. 
Early  in  the  week  the  London  Stock  Exchange  jumped  to  the 
conclusion  that  Turkey,  having  no  fleet  worth  considering, 
can  do  nothing  either  to  protect  Tripoli  or  to  hurt  Italy, 
and  that  consequently  she  must  make  peace  almost  imme- 
diately. So  little  attention  was  paid  to  the  war  by  the  Stock 
Exchange,  in  fact,  that  prices  all  rose  on  Tuesday;  while, 
when  it  became  known  on  Wednesday  that  £850,000  in  gold 
would  that  evening  be  withdrawn  for  shipment  to  Brazil 
and  Egypt,  prices  all  dropped.  Nothing  can  show  more 
clearly  the  utter  ignorance  in  which  London  is  respecting 
what  is  going  on,  and  we  have  reason  to  believe  that  there 
is  equal  ignorance  in  Paris,  Berlin  and  Vienna. 

Apart  from  the  Turco-Italian  quarrel,  confidence  is  reviv- 
ing everywhere.  It  is  now  generally  believed  by  all  classes, 
both  in  Berlin  and  in  Paris,  that  the  negotiations  regarding 
Morocco  are  to  all  intents  and  purposes  completed,  and  that 
in  a  very  few  days  the  fact  will  be  officially  announced.  But 
the  negotiations  regarding  how  much  of  the  Congo  is  to  be 
ceded  to  Germany  will  then  have  to  be  begun.  In  both  Ber- 
lin and  Paris,  however,  it  is  taken  for  granted  that,  France 
having  agreed  to  the  principle  of  a  cession,  no  serious 
difficulty  will  be  made  about  the  details.  It  is  hoped,  there- 
fore, that  not  only  will  the  danger  of  war  between  those  two 
great  Powers  be  removed  in  a  very  few  days,  but  that  their 
relations  will  become  better  than  they  have  been  for  a  great 
many  years.  Still,  there  is  so  much  uncertainty  that  busi- 
ness continues  exceedingly  quiet.  The  rise  upon  the  Stock 
Exchange  at  the  beginning  of  the  week  was  really  due  to 
buying  back  by  "bears."  A  few  wealthy  people,  or  at  all 
events  people  who  had  money  at  their  disposal,  may  have 
bought  in  the  belief  that  prices  were  as  low  as  they  were 
likely  to  go.  But  the  general  public  still  holds  completely 
aloof,  and,  except  for  the  covering  by  "bears,"  there  is  prac- 
tically a  suspension  of  all  investment  and  speculation. 

There  is,  too,  a  decided  setback  to  trade.  If  the  settle- 
ment between  France  and  Germany  comes  quickly,  and  if 
the  war  between  Italy  and  Turkey  can  be  localized,  confidence 
will,  of  course,  rapidly  revive,  and  the  setback  will  have  no 
serious  consequences.  But  if  the  present  apprehensions  con- 
tinue it  is  to  be  feared  that  there  will  be  a  good  deal  of  in- 


creased unemployment  during  the  winter.  Those  who  give 
orders  upon  a  large  scale  may  hold  back  for  a  while.  But  if 
they  begin  to  give  orders  again  before  the  orders  on  the  books 
of  manufacturers  are  completed,  then  the  new  orders  will 
keep  all  the  manufacturers  employed,  and  there  will  be  no 
serious  increase  of  unemployment.  But  if  the  stoppage 
of  orders  continues  long  the  matter  may  become  serious. 
Unquestionably  all  who  have  orders  to  give  are  now  hold- 
ing back. 

It  would  surprise  the  public  to  hear  how  many  orders  have 
been  canceled  and  how  many  that  were  prepared  are  held 
back.  In  one  particular  case  the  present  writer  knows  that 
everything  had  been  arranged  for  the  commencement  of  a 
building.  The  war  scare  caused  the  postponement  of  con- 
struction, and  the  present  intention  is  to  put  off  the  matter 
until  the  spring.  This  case  is  only  one  of  thousands.  Or- 
ders for  new  ships,  orders  for  all  kinds  of  things,  are  held 
back,  so  that  manufacturers  are  becoming  anxious.  Further- 
more, there  is  someapprehension  that  many  may  become 
scarce  and  dear.  Great  scarcity  and  dearness  were  caused 
in  Berlin  by  the  withdrawals  of  their  surplus  balances  by  the 
foreign  banks,  especially  French  banks,  lately.  Equally 
great  stringency  was  caused  in  Paris  by  the  alarm  of  the 
French  banks,  which  actually  hoarded  and  in  some  cases 
refused  to  lend.  Should  anxiety  then  spring  up  again,  there 
is  apprehension  that  artificial  dearness  might  be  created. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills,  and  the  applications  exceeded  707  lacs,  at  prices 
ranging  from  Is.  4  l-16d.  to  Is.  4  3  32d.  per  rupee.  Appli- 
cants'for  bills  at  Is.  4  1  16d.  were  allotted  8%,  and  above  in 
full,  while  applicants  for  telegraphic  transfers  at  Is.  4  3-32d. 
per  rupee  were  allotted  8%. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London. 

Week  ending  Oct.  13 —            Sal.         Mon.        Tues.        Wed.       Thurs.  Fri. 

Silver,  peroz d_24'j  24  3-16    24  H  24  5-16    24  5-16    24% 

Consols,  2 %  per  cents -77%          77  5-16    77  5-16    77  5-16     77  11-16 

Foraccount 77  11-16  77  7-16    77  7-16    77  7-16    77  13-16 

French  Rentes  (in  Paris),  fr_   93.00        93.97%    04.00        94.10        94.25  94.30 

Amalgamated  Copper  Co.--  50             50%         50%         51%         51%  51% 

Amer.  Smelting  &  Refln.  Co.   64)4         64%         65              65% 

b  Anaconda  Copper  Co 6%           6%           6%           6%           6%  6% 

Atch.  Topeka  &  Santa  Fe___  107 %  106%       107'4        107%       108  108% 

Preferred 105%  105%       105%       106 

Baltimore  &  Ohio 98             98%         98%         98%         99%  99% 

Preferred 89             89)4         89%         89)4 

Canadian  Pacific 232  232           232  %       233           233  %  233% 

Chesapeake  &  Ohio. 73%         73%         74             74)4         74)4  74% 

Chicago  Great  Western 19             18             18             18)4         18%  18)4 

Chicago  Milw.  &  St.  Paul...  109%  HO           110)4       110%       HIM  Hl% 

Denver  &  Rio  Grande 23             23             23             23             23  23)4 

Preferred 48             47)4         48)4         48 

Erie 31              30%         30%          31              31  30% 

First  preferred 50)4         50             50%         50)4         50%  50% 

Second   preferred 42)4         42             42)4         42 

Illinois  Central 140)4  140           141           140)4       142%  142% 

Louisville  &  Nashville 145)4  146           150)4       149           150  149)4 

Missouri  Kansas  &  Texas..-  29%          29)4         29)4         30)4         31  31% 

Preferred 66)4         66%         67             69 

Missouri    Pacific 38%         38%         38%          39 

Nat.  RR.  of  Mex.,  1st  pref-_  68             68             68             70 

Second   preferred 30%         30%         31             31%         32  32% 

N.  Y.  Cent.  &  Hud.  River_. 107%  107            107%        107%        107%  107% 

N.  Y.  Ontario  &  Western..-   39 U'          39%          39%          39%         39%  39% 

Norfolk  &  Western 105%  105           105%       108%       108%  108% 

Preferred _.  91             91             91                             91 

Northern  Pacific 118  118           119           119%       118%  119 

a  Pennsylvania 62             62%         62%         62%         62%  62% 

a  Reading  Company 70%         70%         70'4         70%         70%  70% 

a  First  preferred 46             46%         46%         46% 

a  Second  preferred 47%         47%         47%         47% 

Rocklsland 24              24              24%         24%         25  25% 

Southern  Pacific 109%  109%       109%       110           110%  110% 

Southern   Railway 27  27             28%         28%         29%  28% 

Preferred 67%         67             69  71% 

Union   Pacific 163  162%        164            163%        164%  164% 

Preferred ___   93              93%         93              93% 

U.  S.  Steel  Corporation 60  60%         61             60%         61%  60% 

Preferred 112  111%       112           112           112%  112 

Wabash-.. 11%         11%         12             12 

Preferred    23%  23%         23%         23%         23%  23% 

Extended  4s 56%         57             56%         57 

a  Price  per  share.     b£  sterling. 

©araractxiat  and  %&x$tzlV<mcaus'&zwfB 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Oct.  7  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  11.9%. 


Clearings  at- 


Canada— 

Montreal   

Toronto 

Winnipeg 

Vancouver  

Ot  t  awa 

Quebec 

Halifax 

Hamilton 

St.   John 

Calgary    

Victoria 

London    

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Moose    Jaw 

Brantford    


"Week  ending  Oct.  7. 


1911. 


818.954 
714,112 
138.775 
596,985 
503. MS 
.823.902 
927.397 
137.914 
,609,799 
,166.006 
455,637 
.547.249 
6S5.IIS5 
,459,314 
716,179 
549,435 
,501.579 
852.175 
523,004 


1910. 


46,999.087 

35.060,383 

23,601.327 

9,892,929 

4,142,320 

2.906.102 

1.976,075 

2,438,332 

1.469,022 

2,735.683 

1.935.710 

1.469,953 

1,481.131 

1.159,976 

us;  ,060 

401,617 

Not  include 

Not  include 

Not  Include 


Inc.  or 
Dec. 


+  3.9 
+  16.0 
+  10.8 
+  17.2 

+  8.9 

— 2.S 

—2.5 
+28.7 

+  9.5 
+  52.3 
+  26.9 

+  5.3 
+  81.3 
+25.9 

+  5.1 

+  36. 8 

d  in  tot 

<l  In  tot 

d  in  tot 


1909. 


1908. 


47.721,890 

20,999,336 

22.090.190 

7,7411. 986 

3.827.930 

2.910.364 

1,999,469 

1.985.259 

1.673,120 

2,098,492 

1,753,558 

1,302.700 

917,045 

.    798,440 


33,780.594 

25,715,433 

15,290,819 

4,209,025 

3.567,997 

2,477,507 

1,691.308 

1,551,392 

1,622,928 

1,395,150 

936,481 

1,122,185 

660,412 


Total  Canada... 154,850.561  138,350.707j    +11.9  126,824,779,   94,021.231 


Oct.  14  1911.] 
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National  Banks.— The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury   Department: 

CHARTERS  ISSUED  TO  NATIONAL  HANKS  SEPT.  20  TO  SEPT.  28. 
10  077 — "The  Copenhagen  National  Bank,"  Copenhagen,  N.  V.     Capital, 

$25,000.     11.  L.  Grain.  Pres.;  A.  m.  Seymour,  Vlce-Pres.;  D.  a. 

Tlmerman,  Cashier. 
10.07S    -"The  Trinity    National    Bank."   Trinity.   Tex.      Capital.    $30,000. 


Pros.;  J.   B 


Tex. 
Peyton,  Vlce-Pres.;  p. 


11.  Cauthan, 


10.075) 


P.    1..    Barnes, 

Cashier. 

■■I'll.-    Litchfield    National    Bank."    Lttohfleld,    III.     Capital.    $50,- 

000.  M.    Morrison.   Pros.:  J.    W.    Kldd,    VlCe-PreS.;    II.    It.    Ilerrlek. 

Cashier;   Frank   Paden,  Asst.  Cashier.     (Conversion  of  the   First 

State  and  Savings  Bank  of  Litchfield.  111.) 
10  080 — "The  Central  National  Bank  of  Rlohmond."  Va.     Capital,  $250.- 

110  1.     Charles  Hutzler,  Pros.;  c.  A.  Peple,  First  Vlce-Pres.;  W.  11. 

Sehwarzsohlld,  Second  Vlce-Pres.;  P.  E.    W.    Goodwin,  Ca 
10  OS] — "The  First  National  Bank  of  Oshkosh,"  Neb.     Capital.  v\, 

\V.  E.   Roudebush,   Pros.;  G.  E.  Melvin,  Vlce-Pres.;   11.  A.   Day, 

Cashier;  C.  M.  Empson,  Asst.  Cashier.     (Conversion  ol  The  Deuel 
tnty  Bank  of  Oshkosh  .1 
10,082-  "The   National   Bank  of  Commerce  of  Pasadena,"   Cal.      Capital, 

$100,000.        M      W.    Chynoweth,    Pros.;      Mid).    Snow  hall.    Vlce- 

Pres.;  E.  D.  Tyler,  Vlce-Pres.;  T.  J.  stocks.  Cashier.     (Conversion 

of  The  Bank  of  Commerce  of  Pasadena.  Cal.) 
10,083 — "The  Pacific  .National  Bank  of  Boise."  Idaho.      Capital, 

II.    it      Eastman,    Pros.;    E.    Wilson,    Vlce-Pres.;    P.    II.    Pa: 

Cashier;  .1.  11.  Black,  Asst.  Cashier;  E.  W.  Tucker,    \-<t.  Cashier, 
ersloo  of  The  Ban';  of  Idaho,  Boise  City,  Idaho. 1 
10,084 — "The  Cornwall  National  Bank,"  Cornwall,  N.  Y.     Capital, 

000.      C.   E.  Mailler.   Pros.;  V .  C.  \\  ossolls,  Vlce-Pres.;   I.M.i 

Vlce-Pres.;  .1.  S.  Holloran,  Cashier. 
10.085 — "Marion  National  Bank."  Marion.  S.  C.     Capital,  5100.000.  S.  W. 

.Norwood.  Pres.;  J.  I..  Williams,  Cashier. 
10,086 — "The    First    .National    Bank   of    Donirola,"    III.      Capital,    $25,0  10 
.1.  II.  Morris.  Pros.;  C.  A.  C.  Parker.  Vlce-Pres.;  R.  A.  Andi 
tier. 
10.087 — "The   Citizens'    National    Bank   of   Arkadelphla,"    Ark.     Capital, 
SaO.000.     H.  \V.  ltuie,  Pres.     (Conversion  of  The  Citizens'  Bank 
&  Trust  Co.) 
10.088 — "The  First  National  Bank  of  Taft."  Cal.     Capital.  52.",. 000.  C.  E. 
Worden,    Pros.;  J.  J.  Wilt,    Vice-Pros.;   C.  S.  Crary,   Cashier. 

Bank  of  Hampton,"  Ga.     Capital.  S30.000. 
A.  M.  Henderson.  Vice-Pros.;  F.  H.  Harris. 


10.089 — "The  First  National 
W.  M.  Harris,  Pros.; 
Cashier. 

APPLICATION 

The  Sumter  Savings  Bank 
of  Sumter,  S.  C. 


TO   CONVERT    APPROVED. 
Sumter,  S.  C,  into  the  City  National  Bank 
Capital.  §150,000. 
VOLUNTARY   LIQUIDATION. 
5.860 — The  Cherokee  National  Bank,  Vinita,  Okla.,  Sept.  15  1911.  (Taken 

over  by  the  International  Bank  A  Trust  Co.  of  Vinita.) 
1,462 — The  Waterbury  National  Bank,  Waterbury,  Vt.,  Oct.  1  1911. 
3,034 — The  Merchants'  National  Bank  of  Charlotte,  Mich.,  Sept.  30  1911. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 
Atchison  Top.  A  .Santa  Fe,  com.  (quar.) 

Central  RR.  of  New  Jersey  (quar.) 

Clev.  CIn.  Cb.  &  St.  L.,  pref.  (quar.) 

Delaware  Lackawanna  &  Western  (quar.) 

Georgia  Railroad  A  Banking  (quar.) 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Great  Northern  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

•  in  Ralliciy.  ordinary 

First  preference 

Second  preference 

Minn.  St.  Paul  A  8.  S.  M.,  com.  A  pref. 

Missouri  Kansas  &  Texas,  preferred 

Morris  <£•  Essex  Extension 

N.  Y.  Central  A  Hudson  River  (quar.).. 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Passaic  &  Delaicare  Extension 

Pitts.  CIn.  Ch.  &  St.  L.,  com.  &  pf.  (qu  ) 

Reading  Company,  second  preferred 

Rome  Watertown  A  Ogden.,  guar,  (quar.) 

St.  L.  A  San  Fran.,  1st  pref.  (quar.) 

Southern  Railway,  preferred 

Toledo  St.  L.  A  Western,  pref.  (quar.).. 

Ulica,  Chenamo  <fc  Suiq.  Valley 

Western  Maryland,  pref.  (quar.) 

Street   and    Electric    Railways. 
Auburn  A  Syracuse  Elec.  Kit.,  pref.  (qu.) 
Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 

Brooklyn  City   RR.   (quar.) 

CIn.  Newp.  A  Cov.  L.  A  Trac,  com.  (qu.) 

Preferred  (quar.) 

Columbus  (O.)    Ry.,   prof,   (quar.) 

Easton  (Pa.)  Cons.  Electric  Co 

Ft.  Smith  Light  A  Trac.  pref.  (quar.).. 

Georgia  Ry.  A  El.,  pref.  (quar.)... 

Grand  Rapids  Ry..  pref.  ('fiar.t  (No.   II). 
Ila'ana  Elec.  Ry..  com.  A  pref.  (guar.).. 

Lehigh  Valley  Transit .  preferred 

Manchester  (N.  H.)  Trac.  L.  A  P.  (quar.) 

Mexico  Tramways  (quar.) 

Milwaukee  El.  Ry.  A  Lt.,  pref.  (quar.).. 

Montreal  Stra  t  Ry.  (guar  >    .    

Ottnmwa  Railway  *  Light,  pref.  (quar.). 
Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Public  Senr.  Inv  .  pref.  (qua  (No.  10).. 
Quebec  if.   .  1.    H.  A  p..  Ltd    (quar.). 

Railioays  Company  General  (quar.) 

Republic  Ry.  A  Light,  pf  (quar.)  (No.  l) 

Rio  da  .Janeiro  Train..  LA  P..  Ltd    (qu  I 

'    1..  com.   'quar  i   1  No.    13) 

VI- -rlnla  Railway  A  Power,  com    (No.  1) 

■i-Va.  Ry.,  com 

•  Penn  Traction,  i>r.-f 
Wheeling  Traction  fquar.) 

Ranks. 
au.  National  (A  0    l  I7> 
Produce  Exchange,  New  York  (No 
Trust  Companies. 

Broa/hoau  (guar.)     

.Va  | 

Miscellaneous. 

Alliance  Realty  (quar.) 

Amcr.  Agrlcul    Chem.,  nr.r    fNo.  25).-. 
Amer    fit  i    TeUg    of  V    ./    (q'rir  I 
American  Oas  A  Electric,  pref.  (quar.).. 

American  Glue,   common. 

Common  (ezl  »)  

Am.  Light  a  Traction,  com.  (quar  . 
o>n  (payable  in  eonunon  - 

rred   'quar  i  ._.. 

American   Locomotive,   pref    fquar  > 


Per 
Cent. 


and  pref. 
(quar). 


14 

2 

14 

2,4 

3 

2 

24 
1 

1  3-166 

46 

36 

34 

2 

2 

14 

1 

14 

2 

14 

2 

14 

1 

1 

1 

3 

1 

14 
SI 
2 

14 
14 
14 
2* 
14 
14 
14 
14 
1 
2 

14 
14 
24 
l'i 
14 
4 
14 
1 
1 

14 
14 
14 
1 

14 
14 
1 

4 
4 

14 
2 

2 

a 

i 

14 
2 

1 
24 

2  4stk 

14 


When 
Payable 


Dec. 

Nov. 

Oct. 

Oct 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 
)ct 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
I  Kst. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 

Oct. 

N'  .v . 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 

Nov. 
Oct. 

Nov. 
Nov. 

Oct, 
Oct. 

Nov. 
Nov. 

Nov. 
Nov 
Nov. 
Oct 


Books  Closed. 
Days  Inclusive 


Holders 
Holders 
Oct.  10 
Holders 
Oct.  1 
Sept.  23 
Sept.  23 
Holders 
Holders 
Oct.  2 
Oct.  2 
Oct.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Oct.  14 
Holders 
Holders 
Holders 
Oct.     0 


of  rec 
of  rec, 

to 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 


•lb 
ba 
15 
26 
26 


Hi  Iders  of  rec 

Holders  of  rec. 
Oct.     4      to 
Oct,     1     to 
Oct.     l      to 
Holders  of  rec 
oct.    22      i" 
Holdi  rs  of  rec 
Oct      11      to 
Holders  of  rec. 
Oct.   22      to 

of  roe 
Holders  of  rec. 

.     to 
Holders  of  rec. 
of  rec. 
of  rec. 
Holders  of  rec. 
Holders  of  rec. 
1  Holders  of  rec. 
16  Holders  of  rec 

22      to 
16  H   Id   •    of  r<c. 
1   Holdi  i     of  nt. 
18  Holders  of  rec. 
20  ll.lders  of  rec. 
I  Octo!..  r 

16  Oct.     8 
I  1  '  let.      1      to 


Nov.  3a 
Oct.  20.1 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 
Oct.  18a 
Sept.30a 

Oct.  19 
Oct.  19 
Oct.    19 

Sept  .22a 
Oct.  20a 
Oct. 24a 

Sept  21a 
Oct. 3  la 
Oct.  9a 
i  lc(   24a 

Oct.  1  lie 
.  Oct  21a 
Dec.  1 
Nov.  13 
Oct.  14 
Sept  .30a 
Oct.  16a 
Oct.   18 

Sept. 30a 
Oct.  3fl 
Oct.  16 
Oct.  15 
Oct.  15 
Oct.  14a 

Sept.  :«) 
Oct.  20 
mi    15a 

Oct.  31 
Oct.   20 

oct  i  la 

Oct     2a 

Oct.   2a 

Sept.  30 

Oct.  2a 

Oct.  7a 
18 

Oct.  16 

Ocl  15 


Holdi  re  ol  tec   Oct      3 


Oct 
Ocl 


21 

2  i 


to 

to 


' 


16  Holders  Of  r"-    Ol 
16  Holdn       f  rei 

H       t.       Ocl      27 


l  Oct 
1  lOct 
1  (Oct 
1  Ocl 
l  Oct 
l  Ocl 
21  Bi  ot 


21 

22 
17 
17 
17 
22 


to 

to 

to 
to 

to 


i 

-■ 

31 

il 

31 

Oct, 

Name  of  Company. 


Per 

Cent. 


When 

Payable. 


Miscellaneous  (Concluded). 

American  Halt  Corporation,  preferred </2  Nov. 

American  Malting  Co..  preferred ?12l/<  Nov. 

\iner    Seeding  Machine,  common  (quar.)  1  Oct. 

Preferred  (quar.) 14  Oct. 

Amcr.  Shipbuilding,  pref.  (quar.) 14  Oct. 

Mil.  Smell     .V.  Refg..com.  (qu.)  (No.  32)  1  Oct, 

Mncrican  Telep.  A  Teleg.  (quar.) 2  Oct. 

\mer.  Typefounders,  common  (quar.)..  1  Oct. 

Preferred  (quar.) 14  Oct. 

Mncr.    Woolen,  pref.   (quar.)   (No.  50)..  14  Pet 

AnaOOnda  Copper  Mining  (qu.)  (No.  44).  50c.  bet. 

Associated  Gas  St  Electric,  pref.  (quar.).  IJi  Dot. 

Associated  Merchants,  first  pref.  (quar.).  14  Oct. 

First,  preferred  (extra) 4  Oct. 

Second  preferred  (quar.) 1.4  Oct. 

Second  (preferred  (extra) 4  Oct. 

Bell  Telephone  of  Canada  (quar.) 2  Oct. 

Bell  Telephone  of  Pennsylvania  (quar.)..  14  Oct. 

BinghamtonLt.,Bt.<Sb  P.,com.(qu.)(No.20)  4  Oct. 

Preferred  (No.  27) 14  Oct. 

Central  Coal  A  Coke,  com.  (quar.) I  '  ■<  Oct. 

Preferred   (quar.) 14  Oct. 

Chicago  Pneumatic  Tool  (quar.) l  pet 

Claflin  (H.  R),  common  (quar.) 14  Oct. 

First  preferred  dinar.) ._  14  Nov. 

Second  preferred  (quar.) 14  Nov. 

Commonwealth  Edison  (quar.) 14  Nov. 

(ad  /  lee,  Pittsburgh,  pref.  (guar.').  14  Oct 

Corn  Products  Refining,  pref.  (quar.) 1  Oct. 

Cuyahoga  Telephone,  pref .  (quar.) 14  pot. 

Dayton  Rower  A  Light,  pref.  (quar.) $1.50  Oct. 

Delaware  Lack.  A  Western  Coal  (quar.).  24  Oct. 

l)i  l mit  Edison  (quar.) 14  Oct. 

Distillers'  Secur.  Corp.  (quar.)  (No.  36)..  4  Oct. 

Distilling  Co.  of  America,  pref. (quar. )_.  1  Oct. 

In  Pont  (K.I.)  de Nemours Powd.  pf.(qu.)  14  PCt. 

Eastern  Steamship  (quar.) 14  Nov. 

Eastman  Kodak,  common  (extra) 7  4  Dec. 

Edison  Elec.  111.,  Boston  (qu.)  (No.  90)..  3  Nov. 

Edison  Electric  Illuminating  of  Brockton^  $4  Nov. 

Electric  Bond  <fc  Share.com.  (qu.)  (No.  10)  2  Oct. 

Preferred  (guar.)  (No.  26) 14  Nov. 

Electrical  Securities  Corp.,  pref.  (quar.).  14  Nov. 

Electrical  Utilities  Corp.,  pf.(qu.)  (No.  6)  14  Oct. 

Foil  River  Gas  Works  (quar.)  (No.  63). ._  S3  Nov. 

Federal  Suqar  Refg.,  pref.  (quar.) 14  Oct.. 

General  Electric  (quar.) 2  Oct. 

Goldfleld  Consol.  Mines  (quar.)  (No.  13).  30c.  Oct. 

Extra 20c.  Oct. 

Gorham  Manufacturing,  com.  (quar.) 24  Nov. 

Guanajuato  Pow.&  Elec, pref. (qu.)(No.  13)  14  Nov. 

Harbison- Walker  Refrac,  pref.  (quar.)_.  14  Oct. 

Homestake  Mining  (monthly)  (No.  443)..  50c.  Oct. 

Houghton  County  Electric  Light,  com 62  4c  Nov. 

Preferred 75c j  Nov. 

Ingersoll-Rand,  common 251  |Nov. 

Int.  Buttonhole  Sew.  Mach.  (qu.)  (No. 56)  1  Oct. 

Internat.  Cot.  Mills  Corp.,  pref.   (quar.)  SI  Oct. 

Intcrnat.  Harvester,  com.  (qu.)  (No.  7).  14  Oct. 

International  Nickel,  common  (quar.) 4  Dec 

Preferred  (quar.) 14  Suv. 

International  Paper,  preferred  (quar.) 4  Oct. 

Internat.  Smokeless  Pow.  A  Chem..  pref.  4  Nov. 

Internat.  Steam  Pump,  pref. (qu.)(No. 50)  14  Nov. 

Kansas  City  Breweries,  pref.  (quar.) 14  Nov. 

La  Rose  Consolidated  Mines  (quar.) 2  Oct. 

Lowell  Elec.  Light  Corp.  (quar.)  (No.  62) ..  $2  Nov. 

Massachusetts  Oas  Cos.,  common  (quar.)  1  Nov. 

Massachusetts  Lighting  Cos. (qu.)  (No. 32)  14  Oct. 

May  Department  Stores,  com.  (qu.)  (No.  1)  1  Dec. 

Mexican  Light  A  Power,  Ltd.  (quar.) 1  Oct. 

Mexican  Telegraph  (quar.) 24  Oct. 

Michigan  State  Telep.,  pref.  (quar.) 14  Nov. 

Mountain  States  Telep.  A  Teleg    (No.  1)  SI. 36  Dct. 

National  Biscuit  com.  (auar.)  (No.  52)..  14  bet. 

National  Carbon,  common  (quar.) 14  Oct. 

National  Fire  Proofing,  preferred  (quar.).  1  Oct. 

New  Orleans  Brewing,  pref.  (annual) .     5  Oct. 

New  York  Doc '<.  preferred 1  Oct. 

Niagara  Falls  Power  (quar.) 2  Oct. 

Nipissing  Mines  Co.  (quar.) 5  bet. 

Extra 24  bet. 

Northern  States  Power,  preferred  (quar.)  14  Dct. 

Nova  Scotia  Steel  A  Coal,  com.  (quar.)..  14  Oct. 

Preferred  (quar.). 2  Oct. 

O  lahoma  Gas  A  I  lee.  pref.  (quar.) 14  Oct. 

oi is  Elevator,  common  (quar.) 1  Oct. 

Preferred  (quar.) 14  Opt. 

Pacific  Coast  Co.,  common  (guar.) 14  Nov. 

First  pre/erred  (quar.) 14  Nov. 

Second  preferred  (quar  ) 1  4  Nov. 

Pacific  Telep.  A  Teleg.,  pref.  (quar.) 14  Oct. 

is-you-Enter  Car  Corp.,  pfd.   (qu.)  14  pet. 

Pennsylvania  Salt  Mfg.  (No.  97) 6  Dct. 

Pittsburgh  Coal.  pref.  (quar.) 14  Oct. 

I'illsb.  Term.  Whse.  A  Transfer  (monthly)  15c.  Oct. 

Pope  Manufacturing,  preferred  (quar.)..  14  Oct. 

Procter  A  Gamble,  preferred  (quar.) 2  Oct. 

Quaker  Oate.  common  (auar.) 24  Oct. 

Preferred  (quar.).. iy2  Sov. 

Reece  Buttonhole  Machine  (qu.)  (No.  102)  ?  }ct 

Rhode  laid    Perk.  Horseshoe,  pref.  (qu.)  1  Oct. 

San  Dlcgo  Cons.  Gas  A  Elec.  pref.  (qu.).  14  Oct. 

Shawiniean  Water  A  Power  (quar.) 14  Oct. 

tmiths  Company  (guar.) _.  IH  -Nov. 

Soul  hern  New  England  Telephone  (quar.)  1  4  Oct. 

Standard  Milling,  preferred  (No.   17) 2  Oct. 

Standard  Cnderground  Cable  (quar.) 3  Oct. 

Union  Rag  A  Paper,  pref.  (qu  )  (No    50)  1  Oct. 

United  Cigar  Stores.  Corp.  of  (qu.)fNo. 9)  14  Oct. 

Extra 4  Ocl 

I'nltcil  Dry  Goods,  common  (quar.) 2 

1    I  Icctrlc  Securities,   pref $3.50    Nov. 

United  Fruit  (quar.)  (No.  19) 2  Oot. 

United  Ga*  Improvement  'quar.) 2 

U,  8.  Industrial  Alcohol,  pref.  (quar.)...  Ik  Oct. 

U.  8.  Printing  of  N.  J.,  pref.  (quar.) 1    1«  Nov 

U.  8.  Realty  .<-  Improvement  (guar.) I 

United   Slates    Rubber,   common   (quar.)  1 

(erred   (quar.). --  2  Oct. 

Second    preferred    (quar.)  I 

U.  S   Smelt   .  Ref.  <t  Mln.,  com.  (quar.).  1 

Preferred  (quar.) 14  Oct. 

U    S     Worsted,   pref    dinar.) 14  Oct. 

Utah  '                                            50c  Nov. 

Va  -Carolina  Cbera  .  pref  (qu  l(No.64)..  '-' 

Vulcan  Detlnnlng,  preferred  dinar  >  l  \  Oct. 

Warner  (Ch  I 

■     iar.)  14 

ii  i  mo,,  Ti  leg    (quai   l  (No    170)  4  Oct. 

S     Mfg.,    pref.    (qlllir  )  1  '(  Oct. 

whit.  ..I  i.  mi  o  ,inc  ,pfd  .111  .4  NOV. 

W orlhtnijlon  (Henry  R.),  Inc..  prifrrrrd  '■  '  ,     Nov 


2 


Oct.    20      to 


1  Oil.    L'O       to 


14  Sept.  17       to 


Sept.  28       to 
Holders  of  rec 

Holders  of  rec 
Holders  of  rec. 
Sept.  23       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Oct.     6      to 
Holders  of  rec 
Holders  of  rec 
Oct.      1      to 
Oct.      1      to 


IT.  Oct.    15 


16 

1 

1 

1 

20 

16 

31 

16 

16 

16 

31 

311 

15 

1 

1 

1 

1 

11 

1 

1 

16 

1 

30 

14 

31 

31 

Hi 

1 

20 

25 

I 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec 


to 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Nov.    9 

Nov.    9 

Sept.. 10a 

Scpt.3Gv» 

Oct.    16 

Oct.     3 

Sept. 30a 

Oct.  10a 

Oct.  10a 

Oct.     6 

Oct.    6a 

Sep  .30a 

Oct.   7a 

Oct 

Oct 

Oct.   7a 

Sept.   25 
Oct.    16 

Sept. 30a 
Sept.  30a 
Oct.  L5 
Oct.  15 
Oct.  25 
Oct.  7a 
Oct. 25a 
Oct. 25a 
Oct.  14a 


7a 
7.1 


Holders  of  rec 
Oct.    16     to 
Holders  of  rec. 
Holdi  rs  of  rec. 
Holders  of  rec 
Sept.  28     to 
Sept.  28      to 
Oct.    15      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Oct.   20      to 
Oct.   28      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 


Sept.30a 
Oct.  30 
Sept.  30 
Sept  ,30a 
Oct.  2a 
Oct.  18 
Oct.  18 
Oct.  25 
Sept.  16 
Oct. 31a 
Oct.  16 
Oct.  18a 
Oct.  13a 
Oct.  31 
Nov.  8 
Sept. 30a 
Oct.  14a 
Oct.27a 
Sept.  2a 
Sept. 30a 
Sept.30a 


Oct.   21      to 
Holders  of  rec. 
Oct.    21       to 
Holders  of  rec. 

llllolders  of  rec. 

li Holders  of  rec. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
lpfov.  14      to 
1  Oct.    14      to 
16fOct.     5      to 

Holders  of  rec 

Holders  of  rec. 


Oct.     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Nov.  16      to 
Oct.     8      to 
Holders  of  rec 
Oct.    15      to 
Holders  of  rec 
Holders  of  rec 
Oct.     5      to 
Holders  of  rec 
Holders  of  rec 


16  Holders  of  rec 


3  1 


Nov.  1 
Oct.  10 
Oct.  25 
Oct.  18a 
Oct.  18a 
Oct.  16a 
Oct.  5 
Sept.  30 
Sept.  25a 
Dec  1 
Nov.  1 
Oct.  25 
Nov.  4a 
Oct.   20 


Holders  of  rec 
Oct.     1      to 
Oct.     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.    21      to 
Oct.   21       to 
Oct.    21       to 
Oct.      1      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
I  toil;  rs  of  rec 
Sept.  24      to 


16  Holders  of  rec 


Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
i  loldera  of  rec. 
Holders  of  rec 
Nov.  11      to 


n  on. 


Oct. 


1 
25 


to 
to 


Oct.  17 
Oct.  14a 
Oct.  14a 
Oct.  2a 

Oct" "  15 
Sept. 30a 
Nov.  1 
Sept.  30 
Sept.28a 
Oct.  15 
Oct  ft 
Oct.  12 
.  Oct.  2a 
Sept. 30a 
Oct.  17 
Oct.  17 
Sept.  30 
Sept.  30 
Sept.  30 
Sent.  30 
Sept.  30 
Sept.  30 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  15 
Oct.  10 
Sept.  25 
Oct.  12 
Oct.  14 
Oct  .25aa 
Oct.  15 
Oct.  2a 
Nov.  la 
Oet.  5 
Oct.  25a 
Sept.  30 
Oct.  7 
Nov.  15 
Oct  15 
Oct.   31 


Holders  of  rec 
Oct.     3      to 
Oct.     3      to 
Holder 

3  of  rec 
Holdi ' 

Holders  of  rec. 
of  rec. 
Nov      .">       to 
I  ir  ilde  i  of  rec 
;  i  Hi  ildi 

31    Hold'  rs  of  i.  c. 

311  folders  of  rec. 

14  H    !''        of  n  c. 

1 1  Holdi  n  of  rec. 
i  i 
to 


Oct.      i      to 

!  of  r.  c 


20 

loll     I 

I    21       to 
lers  of  ric. 
I   Holder!  of  rec. 
Ill 


Sept. 30a 

Oct.  ie 

Oct  HI 
Oct     25 

.  Ocl  17a 

S,  pt.  30 
Oct.  7 
Nov.  15 
Oct.  21 
■  ict. 16a 
( ict  1 6a 

Oct.    29 

Oct.    15 

.  Oct.  10a 


•  pt  ao 

Oct     vt 

Si  p    30a 

Oct.   20 


rraiufer  books  not  closed  for  this  dividend,     ti  -r.  .tion. 

,  On  aeoount  of  accumulated  dividends      v  Dcci  Nov   2  1911 
to  holders  of  record  Oct    18  1911  and  295  Hay  -'  1912  to  holders  of  record  April  19 

1912     fi Dividend  of  12  is  declared,  payable  Si  ^m  Nov.   i    mil  to  holders  ot 

record  Oct.    16   1911    and   $1  24  payable  Hay   I    1912  to  hold.  d   April  19 

1912      (Payable  in  common  stock.     *  on  amount   paid  In  (125).  I  Payable  to 

holders  of  r.  cord  Oct.   23.  ._, 


1000 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Percent. 

10  Tabard  Inn  Corp.,  common..) 

8  Tabard  Inn  Corp.,  preferred.  }$30  lot 
30  Metropolitan  Safe  Deposit  Co./ 

2  0.  S.  Eleotro-Galvanizlng  Co..     25 


Bonds.  Per  cent- 

$1,000  Cressent  Atbletlo  Club  2d 

5s,  1923,  M.  &  N 70  &  Int. 

$1,000  Bklyn.  Heights  Rft.  1st  5s, 

1941,  A.  &0. 100  <kint. 


By  Messrs.  R.  L.  Day  &  Co.,  Bostoa: 


.Shares.  tpersh. 

10  Great  Palls  Mfj.  0» 185^ 

7  Lyman  Mills.. 129k 

1  Plttsf.  &  N.  Adams  nit.  Co..  110 
4  Hartford  Fire  Insurance  Co 720 

2  New  Hampshire  Fire  Ins.  C0..195M 
1  Lewis  Wharf  Co..  $1,000  par.  .1250 


Shares.  tptrsh. 

2  West  Side  Oo.,Manehester,W. II.  60 
91  Plrmouth  Cordage  Co.  rights.  19  ^-20 
Bonds.  Per  cent. 

$2,000  Boston.  Mass.,  3^8,  1935..  93 
$40,000  Elk   River  (Minn.)   Milling 

Co.  1st  6s,  1918.-- 10  flit 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Sliares.  tpersh. 

4  Nashua  Mfg.  Co..  $500  each.. .050 

15  Amoskeag  Mfg.  Co.,  common..  60X 

10  Amoskeag  Mfg.  Co.,  pref 103 H 

1  Berkeley  Hotel  Trust 80  &  Int. 


Shares.                                              $  per  sh. 
9  Albany  Building  Trust 92  Yt 

175  Waltham  Watch  Co.,  com ...  27-28  M 
25  Warren  Bros.  Co.,  com.,  $50  ea.  27 
1  Plymouth  Cordage  Co.  rigkto-.  19>i 


By  Messrs.  Barnes  &  Lofiand,  Philadelphia: 


Shares.  tpersh. 

7  Western  National  Bank 122K 

22  Penn.  Co.  for  Ins.,  Ac.  &o 609 

5  Phila  &  Camden  Ferry  Co.,  $50 
each   110 

8  Cam.  &  Burl.  Co.  RR.  Co.,  325 

each    37 

10  Bank  of  Commerce 131 

10  Ridge  Ave.  Bank  ($12  50  paid)   17  H 
10  Rlttenhouse  Tr.  Co..  $50  each.  52 
5  Colonial  Trust  Co..  $50  each. ..100 

14  Equitable  Trust  Co 100 

20  People's  Trust  Co.,  $50  each...  50^ 

9  Commonwealth  T.  I.  &  Tr.  Co. 241 
it  Independence  Tr.  Co.,  $50  each  33 

5  Frankf.  &  Southwark  Pass.  Ry.378 
80  Phila.  &  Gray's  Fy.  Pass.  Ry_.  80 

6  Pennsylvania  Fire  Insur.  Co.. 405 
32  Nor.  Liberties  Gas  Co..  $25  each  44  H 
10  Mt.  HoUy  (N.  J.)  Water  Co...  22 


Shares.  $  per  sh. 

2  John  B.  Stetson  Co.,  eomnion.520 

3  De  Long  Hook  &  Eye  Co 101 

60  Sham.  Val.  &  Potts.  RR.  Co., 

$50  each 6$ 

50  Morris  Canal  &  Bkg.  Co.,  pref.  169 
20  U.  S.  Loan  Society,  $10  each..   15 
10  Loan  Soc.  of  Phila.,  $10  each..     H4 
10  St.  Louis  &  Suburban  Co.,  com.  23 
25  Pleasantville  (N.  J.)  Water  Co.     2 

Bonds.  Per  cent. 

$2,100  Real  Est.  Title  Ins.  &Trust 

Co.  4s,  Series  O,  1919 94H-94H 

$7,500  Birdsboro  Stone  Co.  1st  5s, 

1936 85 

$500  Altoona  Gas  Co.  1st  5s.  1932..  97 
S200  Zoological  Soc.  of  Phila.  loan.  25 
$1,000  Spgfd.  Water  Co.  5s.  1926. .100 
$1,000  No.  Spgfd.  Wat.Co.5s,  1928.100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares. 


$  per  sh.  |  Bonds. 


30  Equitable  Trust  Co 100 

Bonds.                                           Per  cent. 
$5,000  N.  Y.  &  East  River  Ferry 
1st  5s,   1922 63 


Per  cent. 


$1,000  Springfield  Water  Co.  eons. 

5s.  1926 100 

$600  North  Springfield  Water  Co. 

5s,  1928 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Oct.  7.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF   BANKS. 

We  omit  tut 

ciphers  (00)  in  all 

caset. 

Banks. 

Capital . 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

* 

$ 

$ 

$      ■ 

$ 

$ 

% 

Bank  of  N.  Y. 

2.000,0 

3,657.6 

20.812.0 

$.783.0 

953,0 

18.563.0 

25.5 

Manhattan  Co. 

2,050.0 

4.413.4 

30.600.0 

8.159.0 

1,427.0 

35.000.0 

27.3 

Merchants' 

2,000.0 

1  887.9 

21.181.0 

4.425.0 

1.357.0 

22.028.0 

26.2 

Mech.&  Metals 

6.000.0 

8,317.8 

55,925.0 

12.522.0 

1,326.0 

54,490.0 

25.4 

America 

1,500.0 

6.134.4 

27.574  0 

5,682  0 

2.145.0 

28,861.0 

27.1 

City 

25.000.0 

27,475.2 

187.570.0 

44,078.0 

7.213.0 

187,382.0 

27.3 

Chemical 

3,000,0 

6,799,9 

30.330.0 

5.531.0 

1.653.0 

27,962.0 

25.6 

Merchants'  Ex 

600.0 

574,8 

7.037.0 

1.754.0 

183.0 

7.300.0 

26.5 

Gallatin 

1,000.0 

2,538,9 

9,036.0 

1.331,0 

439,0 

7.185.0 

24.6 

Butch.  &  Drov 

300.0 

156.7 

2.501.0 

555.0 

69,0 

2,241.0 

27.8 

Greenwich 

500.0 

874,5 

8,198,0 

2.089.0 

200.0 

9.197,0 

24.8 

Amer.   Exch.. 

5.000,0 

4.624,3 

42,257.0 

7.801.0 

3.487.0 

41.950.0 

26.9 

Commerce 

25,000  0 

15.512.1 

143.824.0 

24.245.0 

7.056.0 

121.784.0 

25.7 

Mercantile 

3.000,0 

2.771,7 

13,984.0 

1,705.0 

1.015,0 

10.646,0 

25.5 

Pacific   

500.0 

936.8 

4.173,0 

353.0 

439.0 

3  484.0 

22.7 

Chath.  &  Phen 

2,250.0 

1.160.3 

15,797.0 

2.616.0 

1,141,0 

15.330,0 

24.5 

People's 

200.0 

470  9 

2.039.0 

451,0 

150,0 

2,133.0 

28.1 

Hanover 

3.000.0 

12.744.2 

69.348.0 

16,896.0 

4,668,0 

78,657.0 

27.4 

Citizens'  Cent. 

2,550.0 

1,882.8 

21.546.0 

4,596.0 

629.0 

20.379,0 

25.6 

Nassau 

500.0 

590.5 

9.664.0 

2.109.0 

655.0 

11,223.0 

24.6 

Market  &  Fult 

1.000,0 

1.799.5 

8.965,0 

1,189,0 

1,128.0 

8,832.0 

26.2 

Metropolitan  . 

2.000.0 

1.572.3 

12,248.0 

3,068,0 

244,0 

12.793.0 

25.9 

Corn  Exchange 

3.000.0 

5.557.8 

50.813,0 

10,119,0 

5.659.0 

60.626.0 

26.0 

Imp.  &  Traders 

1,500.0 

7.580.4 

25,985.0 

3,946,0 

1,998,0 

23,406.0 

25.3 

Park 

S.000.0 

12,947.5 

82.000.0 

20.213,0 

1,410,0 

84,877.0 

25.4 

East  River 

250.0 

98.2 

1,545,0 

213.0 

109,0 

1.473.0 

21.7 

Fourth 

5.000.0 

5.783.4 

82.070.O 

6.322.0 

1.900.0 

33.533.0 

24.5 

Second  

1 .000.0 

2.290,2 

13,473.0 

2.888.0 

119.0 

12.746.0 

23.5 

First  

10.000.0 

21,189.3 

116.196.0 

24,472.0 

2,819.0 

108.652.0 

25.1 

Irving  Exch.. 

2,000,0 

1,904,1 

23,981.0 

4.482.0 

2,115,0 

25.737.0 

25.6 

Bowery 

250.0 

794,9 

3.446,0 

818.0 

61.0 

3.569.0 

24.6 

N.  Y.  County. 

500.0 

1.684.1 

8.331.0 

1,328,0 

664.0 

8,249,0 

24.1 

German-Amer. 

750.0 

717.7 

3.915.0 

760.0 

215.0 

3.662.0 

26.6 

Chase 

5,000.0 

8.444.5 

89.808.O 

18,433.0 

5.282.0 

99.029.0 

23.9 

Fifth  Avenue. 

100.0 

2.227.3 

13.256.0 

2.798.0 

1.181.0 

15,016.0 

26.4 

German  Exch. 

200.0 

888,4 

3.777.0 

322.0 

550.0 

3.708,0 

23.5 

Germanla 

200.0 

1,041,2 

5.488.0 

1.351.0 

369.0 

6.491.0 

26.4 

Lincoln  

1,000.0 

l,667,ff 

15.353.0 

4.165.0 

1,586.0 

17,963,0 

32.0 

Garfield 

1,000.0 

1. 234.9* 

8.523.0 

1,937.0 

403.0 

8.703.0 

26.8 

Fifth 

250.0 

517,4 

3.701.0 

540.0 

371.0 

3.666.0 

24.8 

Metropolis 

1,000.0 

2,145.7 

12.219.0 

1,249,0 

1.739,0 

12,168.0 

24.5 

West  Side 

200.0 

1.064.0 

4.434.0 

1.012.0 

256.0 

5.071,0 

25.0 

Seaboard 

1.000.0 

2.082.1 

22.475.0 

5.287.0 

1.973,0 

26,660.0 

27  2 

Liberty 

1,000.0 

2,709.5 

17.393  0 

4.366.0 

968.0 

18.510.0 

28.8 

N.  Y.  Prod. Ex 

1.000.0 

797.4 

8,189.0 

2.075.0 

441.0 

9.693.0 

25.9 

State  

1.000.O 

967.5 

16.165.0 

4.7SS.O 

342.0 

20,487.01 

25.0 

Security 

1,000  0 

485.0 

10.528.0 

2,423,0 

1,085.0 

13.858,0 

25.3 

Coal  &  Iron.. 

1.000.0 

446.5 

6.463.0 

1,007.0 

700.0 

6.734,0 

25.3 

Union  Exch.. 

1,000.0 

952.9 

9.001.0 

786,0 

1.466.0 

8.953,0 

25  1 

Nassau,   Bklyn 

1.000,0 

1,063,2 

7,678.0 

1,661,0 

294.0 

7.706,0 

25.3 

Totals,  Avge.. 

135.150.0 

196,199.0 

1360,815,0 

284.699.0 

73,652.0 

1378.366.0 

26.0 

Actual  figures 

Oct.  7... 



1367.528,0 

282.703.0 

73.280.0 

1381.851,0 

25.7 

Clearing   House  amounted  to  $50,037,000,  and  according  to  actual  figures    was 
$50,211,000. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 

Surplus . 

$ 

2,331,4 
2,397,2 

12.800.9 
4,446,4 
1,043,1 

11,429,9 

22.977,9 
1.272.4 
6,453,8 
1,813,1 
1,426,3 
1.727,4 

11,183,3 

977.4 

582,0 

6,107,4 

Loans. 

A verage . 

$ 

16.8  iO.O 
17,484,0 

127.441.0 
36.398.0 
16.682.0 
35,276.0 

142,900,0 
7.073.0 
19,502,0 
15.051.0 
15.303,0 
16,495,0 
46,938,0 
11,447,0 
8,940,0 
23.437.0 

Specie 
Average. 

$ 

1,676,0 

1,655,0 

13.439.0 

2.990.0 

1.919.0 

1.914.0 

16.253.0 

597.0 

1.307.0 

1,616.0 

2,052.0 

1.841.0 

4,653.0 

1,258.0 

972.0 

2.391.0 

Legals. 
Average. 

t 

48,0 
413.0 
584.0 
929.0 

29,0 

1.318.0 

1.302,0 

231,0 

873,0 

80.0 

24.0 
422.0 
123.0 
363.0 
232,0 

13,0 

On  Dep. 

villi  fH 
Banks. 

Net 
Deposits. 
A verage. 

Reserve. 

Manhattan 

Brooklyn    

Bankers . 

U.S.  Mtg.&Tr 

Astor 

Title  Guar.  &T 

Guaranty 

Fidelity  ... 
LawyersT.I.&T 

Columbia 

Standard  

People's    

New  York.. 
Franklin 

Lincoln 

Metropolitan.. 

$ 

2,959.0 
2.413.0 

11,115,0 
5,466.0 
1.688.0 
3.449.0 

15.652.0 
801.0 
1,885,0 
1,666,0 
2.003.0 
2.806,0 
3,619.0 
1,396.0 
1.251,0 
3.529.0 

$ 

11,327.0 
13.544,0 
93.448,0 
20.072,0 
12.856,0 
20.226.0 
103,140.0 
5.405.0 
14,168,0 
11.331.0 
15.126.0 
15.004.0 
31.162.0 
10.438,0 
7,985.0 
15.661,0 

% 
15.2+20.7 

15.2  +  15.0 
15.0+10.6 
15.0+17.1 
15.1  +  11.3 

15  9  +  14.3 

16  0+13.1 

15.3  +  11.1 
15.3  +  11.7 
15.0  +  12.7 
13.7  +  11.6 
15.0  +  15.6 
15.3  +  10.4 
15.5  +  11.7 
15.0  +  13.5 
15.3  +  18.3 

Totals,  Avge.. 

89,029,9 

556,197,0 

55.533,0 

6,984.0 

61,688,0 

406,893,0 

15.3  +  13.1 

Actual  figures 

Oct.  7.. 

553,843,0 

57,851,0 

7.052,0 

66,118,0 

407.367,0 

15.9  +  13.9 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000:  Brooklyn, 
$1,000,000;  Bankers,  $5,000,000:  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  $1,250,- 
000:  Title  Guarantee  &  Trust.  $4,375,000:  Guaranty,  >5.000.000:  Fidelity.  $1,- 
000.000:  Lawyers'  Title  Ins.  &  Trust,  $4,000,000:  Columbia.  $1,000,000:  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York,  3.000.000  Franklin,  $1,500,000: 
Lincoln  $1,000,000;    Metropolitan,  $2,000,000;  total,  $35,125,000. 


SUMMARY  COVERING 

BOTH  BANKS   AND    TRUST  COMPANIES. 

Week 
ending 
Oci.  7 

Capital. 

Surplus. 

Loans. 

Specie. 

On  Dep. 
Legal     with  C.H. 
Tenders,  j  Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$ 

135,150,0 
35,125,0 

$                   $ 
196,199.01,360.815,0 
89,029.9     556.197.0 

$ 

284,699,0 
55,533.0 

$        |        $ 

73,652,0'    

6.984,0    61,688,0 

t 

1,378,366,0 
406,893,0 

Total... 
Ac  (ual . 

Banks 

Trust  cos. 

170,275,0 

285,228,91,917,012,0 

1,367.528,0 

- 553,843,0 

340,232,0 

282,703,0 
57,851.0 

80,636,0   61,688,0 

73,280.0       

7,052.0(  66.118,0 

1,785,259,0 

1.381,851,0 
407,367,0 

Total... 





1,921,371,0 

340,554,0 

80,332,0 

66,118,0 

1,789,218,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  te 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  7. 


State  Banks 

in 

Greater  N .  Y . 


Capital  as  of  June  7 

Surplus  as  of  June  7 

Loans  and  investments.. 
Change  from  last  week. 

Specle   -- - 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


$ 

23,275.000 

38,912,100 

294,311,300 
+  675,100 

53,204,200 
+  934,900 

23,487.200 
—1.527,700 

345.759,600 
+  1,843,400 

96,919.700 
+936,500 

28.3% 
28.1% 


Trust  Cos. 

in 

Greater  N.  Y. 


62,206,000 

178,697,600 

1,082,587,300 
—21,623,100 

113,577,600 
—1,723,400 

10,926,900 
+  112.600 

1,186,740.500 
—21,009,400 

135,746,000 
—161,000 

16.8% 
16.6% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,453,000 

11,631,137 

102,264,200 
—135,700 


108,026.200 
+  699,400 

22,015.600 
+890.300 

21.3% 
20.6% 


Trust  Cos. 

outside  of 

Greater  N .  Y. 


9,525,000 

11.999,889 

155,317,900 
—328,100 


164,160,400 
+  1.056,900 

24,118,300 
+  1,610,300 

15.4% 
14.5% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes; 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca 
tlon.  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos .  —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       which    Reserve       which 

Location —  Require* 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan..l5% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


j  Cash 

Required. 

in  Cash 

15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

Oct.  14  1911] 


THE  CHRONICLE 


1001 


House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oa.  7. 


Capital  INat.  banks 
Sept.  1... 
Surplus  estate  banks 
J     June  7 . .. 
Loans  and  Investments 
Change  from  last  week 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks:  cash  In  vault.. 
RaUo  to  deposits 

Trust  cos.:  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
oth.  bks.  <x-  trust  008. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)-- 
Trust  cos.(abovel5%) 


Total 

Change  from  last  week 


%  of  cash  reserves  of  tr 

Cash  In  vault 

Cash  on  dep.  with  bks 


Total 


Clear  .-House 

Members . 
ActualFlgures 


170.275.000 

286.22 
1,921,371.000 

+  1.165.000 


1,789,218.000 

—3.733.000 


340.554.000 
—5,012,000 

80,332.000 
— 1.6S7.000 

355.983.000 
25.76% 

64,903.000 

420.886.000 
—7.329,000 


66.118,000 
+  7.025,000 


4S7.004.000 
—304,000 


10.520.2501 
3.797.950 


14,318,200 

—7.306.650 

ust  cos. — 

15.03% 
13.96% 


29.89% 


Clear.  -House 
Memoirs. 
Average. 


170.275,000 

285.228.000 

1,917 .012.000 

—6,934,000 

1,785.259,000 
—12,508.000 

340.232.000 
—8,249,000 

80,030.000 
—2,520,000 

358,351.000 
26.00% 

62,517,000 

420.868,000 
—10,769,000 


61.6S8.000 
+2,278,000 


482.550.000 
—8,491,000 


13.759,500 
1,483.050 


15,242,550 
— 8,713,600 


15.36% 
13.16% 


28.52% 


State  Hanks  <{■ 
7"msj  Cos.  no, 
in  C.-H.  Aver 


Total  of  all 
Hunks  it-Trust 
Cos.  Average 


35,156,000 

93,638,100 
603.632,000 
—9,481,100 

a597.261.900 

—9,009.300 

63.743.700 

+230,100 

610,909,000 
—329,600 

12,654,800 

13.507c 

61,997,900 

74,652,700 
—99,500 


22.727,400 
+  1,364,700 


97,380,100 
+  1,265,200 


15.27% 
1.71% 


10. '.is. 


205.431,000 

378,867.000 

84  l. o.io 
—  15,115,100 

2,38  1,520,900 
—22,117,300 

403,075.700 
—8,0  IS.  900 

91.545,000 
—2,849,600 

371.005,800 


121.514,900 

495.520,700 
—10,868,500 


84.415,400 
+3,642.700 


579.936,100 

—7, 22.-..  SOD 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  Item  Included, 
deposits  amounted  to  S6i0.95i.500.  a  decrease  of  Sll.341.700  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits",  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW   YORK. 

We  otnil  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

$ 

S 

% 

1 

Aug.     5.. 

2.624.434.0    2.483.768.1 

416.051.2 

96.813,6 

512.864.8 

602.621.5 

Aug.    12.. 

2.593.876.3    2.455  O0S.2 

417.341.1 

96.540,2 

513.881,3 

601.100.0 

Aug.    19.. 

2.569.106.7    2.439.358  9 

422.691.8 

97.369.5 

520.061.3 

608. 3  si. 3 

Aug.   26.. 

2.550  602.0    2.429.138.0 

426.748.7 

96.784.3 

523 ,533 .0 

610,906.5 

Sept.     2.. 

2.547.141.8    2.420.404.7 

422,588.3 

96.012,1 

518.600.4 

607 

Sept.     9.. 

2.54S.812.6    2.412.039.0 

412.202.6 

94.780,4 

506,983,0 

'  982.2 

Sept.  16.. 

2.551.764.6   2,418.943,6 

411  293,4 

96.563,5 

507.856.9 

591.178.7 

Sept.  23.. 

2.54  1.499.3    2.418.184   1 

413.729,9 

95.222,2 

508.952.1 

589.576.6 

Sept.  30.. 

2,536.059.1    2.404,638,2 

411,994,6 

94.394,6 

506,389,2     587,161.9 

Oct.      7_. 

2.520.644.0 

2.382.520.9 

403,975,7 

91,545,0     495,520,7     579,936,1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
or  the  week  ending  Oct.  7,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 

Manhattan  <fe  Bronx. 

Washington   Heights 

Century 

Colonial    

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual... 

Plaza  

Twenty-third  Ward 

Yorkvllle    

New  N'eth'-rland 

Battery  Park  Nat 

Aetna  National    . 
Berouj't    o!   Brooklyn. 

Broadway 

Manufacturers'  Nat.. 

Mech.-inlr-,'        

National  City 

North    Side     

Flrat  National 

Jersey  City. 
First  National 
Hudson  County  Nat. 

Third  National 

Hohokcn. 

Irrt  N'a'looal    

>eoond  National 


Capi- 
tal. 


$ 

100.0 
250.0 
400.0 
300.0 
200.0 
500.0 
250.0 
200.0 
100.0 
200  0 
100  0 
200.0 

300,0 

200.0 

1  000.0 
300.0 
200.0 
300.0 

400.0 
250  'i 
200.0 

220.0 
125.0 


Totals  Oct .  7  . 
Totals  Sept  30 . . 
Totals  Sept.  21  . . 


Sur- 
plus. 


s 

291,2 
127,8 
133.4 
796.5 

I  12  2 

:, ;  :   ; 

473.7 

273 .3 

i  12  6 
313,2 

S54  0 

■us  b 

161   7 

1,292.2 

II  l.l 

621  s 
264  6 


Loans. 
Disc'ts 

and 
Invest- 
ments. 


S 
1.317.0 
1 ,6  14,0 
6.111,0 
6.711.0 
1,027,0 
1.538,0 

3,361,0 

1,160  o 
2,4  15.0 

5.727.0 
i  D  'i  o 
3,631,0 

3  l  55  o 
3.113  0 


Specie. 


S 

140,0 
29.0 
814,0 
643.0 
37,0 
241,0 
458,0 

243,0 
.-,i  ,0 

504 .0 


Legal 

Tender 

and 

Bank 

Notes. 


$ 

48,0 
224,0 
391,0 
560,0 
114.0 

81  1.0 
36,0 


430.0      125.0 

;  7  13  0 
194,0 

117.0 
66.0 

27  1   0      402.0 

256.0 

115,0      172,0 


173,0 
180.0 


57  '< 


.  6,717  0  12.1 
.  6  747.O  12 
.6.747.0,12 


S8  0  7  394  0  : 

•  :      7  521.0  7.315.0 


On 

Deposit 
with 
C.-H. 

Banks. 


$ 

270.0 

152.0 

1,074,0 

723.0 

110  I) 


Net 
Deposits. 


$ 

1,447.0 
7.483  o 

951,0 

3,182  o 

4.025.0 

2,183,0 

0 
l  I  218,0 

0 

1.632.0 
1,276.0 


i 
■ 


-'•  I  '.2  0 
•  I  J ',7  0 
SO. 3 10.0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ctphers  (00)  In  all  thmtfigurts. 


Capital 

Banks. 

and 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 

Clearings. 

Surplus. 

$ 

$ 

lation. 

% 

Boston. 

$ 

$ 

$ 

$ 

Sept.  Hi.. 

41.350,0 

217.918  0 

26.806.0 

3.704.0 

266.648.0 

7.060.0 

145.492.7 

Sept. 23.. 

41.350.0 

218.1 15,0 

26.840.0 

3  006  0 

266.613.0     7.051,0 

147.341,1 

Sept.  30.. 

41,350.0 

218.068,0 

25,546.0 

3.728.0 

265,152.0    7,011,0 

138.3.11,3 

Oct.     7.. 

41.350  0 

221,484,0 

24.754,0 

3,660,0 

270a«1.0    7,101,0 

l64,S97.e 

Phils. 

Sept. 16-. 

60.105.0    279.335.0 

76.718,0 

334,944.0  15.361,0 

135,680,1 

Sept. 23-. 

60.105,0     279,162,0 

76,840,0 

334.343.0  15.336.0 

138,886,6 

Sept.30.. 

60.105.0    280,087,0 

76,567,0 

335,194,0  15,312,0 

141.101,5 

Oct.     7.. 

•0,105,0 

279,644,0 

78,099,0 

335,623,0  15,328,0 

102,514,3 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,120,000  on  October  7,  against  $3,109,000 
on  September  30. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  7;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1911. 

1910.                 1909. 

1908. 

$2,421,303 
12,081,241 

$3,024,605      $2,897,928 
15,857,931       15,854,798 

$2,663,152 

General  Merchandise 

10.282,036 

Total            

$14,502,544 
$107,851,056 

$18,882,536     $18,752,726!   $12  945,188 

Since  Jmn.  1. 

S121.826.395  $130,323  4351    S94  .049.067 

General  Merchandise 

557.013.926j   588,250,842     533,126,668    386,442,027 

$664,864,982  S710.077.237  S663.450.103  S48O.491.094 

1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  7  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW   YORK. 


For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week  .   .   

$17,148,165 
679,119,635 

$10,096,294 
491.891,260 

$11,629,554 
454,974,480 

$12,553,827 

Previously  reported 

480,575,468 

Total  40  weeks 

$596,267,800 

$510,987,554 

3466,604,034 

$493,129,295 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  7 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


■old. 

Exports. 

Imports. 

Week. 

Since  Jan  A 

Week. 

$5,684 

574 

30.077 
2,794 

Since  Jan. 1 

Great   Britain 

$3,503,745 

3,500 

1,677,850 

1,561,561 
172,250 

$73,067 

France    

$2,011,238 

499.140 

Germany      _   _   

2,578 

West  Indies 

2,400 
110,000 

1,363,060 

South  America  ..    ._ 

5,802,351 
2,453,954 

All  other  countries 

1,623,753 

Total  1911 

$2,123,638 

400 

1,100,000 

$703,640 
52,000 

$6,918,906 

44,854,353 
76,994,692 

$35,273,167 

2,251,334 

167,149 

90,738 

21,401 
6,848 

$39,129 
22  1 
119,589 

$11 

184 

46,198 
18,000 

811,817,903 

Total  1910 

20,555,186 

Total  190*9 

7,091,399 

Silver. 
Great   Britain 

$170,928 

France    

11,713 

Germany 

25.761 

West  indies.  _    .. 

200 

37,319 

Mexico    .                   .. 

2,696,160 

South  America 

1,000 

1.368,191 

All  other  countries 

1.272,345 

Total  1911 

$816,840 

1,082.530 

790,418 

$37,810,637 
33,733,061 
35,738,611 

$64 .393 
68.586 
44,774 

$5,581,417 

Total  1910 

Total  1909 

3.033.336 
3.834,420 

Of    the   above    imports    for  the  week  in  1911,  $530  were 
American  gold  coin  and  $67  American  silver  eoin. 


$;tttMtxo  stmt  ffttiiwcial. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment."     which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANOE   PLACE.--- NEW   YORK. 

Chicago.  III.         Boston.  Mass.  Albany,  N.  Y. 

Member*  New   York  Slock  Exchange. 


WHITE,    WELD    &    CO 


5  NASSAU   STREET: 
NEW   YORK 


THH   ROOKERY 
CIMC\GO 
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Wall  Street,  Friday  Night,  Oct.   13   1911. 

The  Money  Market  and  Financial  Situation. — Practically 
the  only  development  worthy  of  mention  in  a  review  of  the 
security  markets  this  week  has  been  a  slight  increase  in  the 
transactions  in  bonds.  The  additional  interest  in  this 
department  is  almost  wholly  of  an  investment  character  and 
does  not  appear  in  transactions  at  the  Exchange,  where 
a  large  part  of  the  business  continues  to  be  in  speculative 
issues.  Leading  bond  houses  report  more  inquiry  at  the 
counter  and  manifestly  some  of  the  hitherto  idle  money  is 
absorbing  this  class  of  securities. 

Traffic  reports  given  out  by  some  of  the  railways  in  the 
South  have  attracted  attention,  have  stimulated  an  interest 
in  Southern  securities  making  them  leaders  of  a  general 
upward  trend  in  stock  market  values. 

The  political  situation  abroad  is  not  much  changed  but 
the  financial  outlook  has  further  improved.  The  German 
Bank  makes  a  more  favorable  statement  than  last  week 
and  the  Bank  of  England  has  increased  its  percentage  of 
reserve  somewhat,  notwithstanding  the  fact  that  large 
shipments  of  gold  have  been  made  to  Egypt,  Turkey  and 
South  America. 

Local  money  market  conditions  are  illustrated  by  reports 
that  foreign  bills  of  exchange  in  considerable  amounts,  drawn 
against  sales  of  cotton  for  export,  have  been  negotiated,  and 
are  being  held  here  instead  of  abroad,  as  usual.  It  is  also 
reported  that  in  other  ways  New  York  is  helping  Berlin, 
Paris  and  perhaps  London  to  meet  the  requirements  incident 
to  the  situation  over  there. 

Statements  relating  to  the  iron  industry,  which, as  is  well- 
known,  are  regarded  with  more  than  usual  interest  just  now, 
are  to  the  effect  that  the  lower  prices  now  in  force  are  stimu- 
lating a  little  better  demand.  The  Steel  Corporation's 
daily  shipments  in  September  were  larger  than  those  in 
August,  but  the  Corporation's  monthly  statement  shows  a 
decrease  in  tonnage  of  unfilled  orders. 

Except  increasing  activity  in  New  England  textile  plants, 
mentioned  in  this  column  last  week,  there  is  not  much  evi- 
dence of  business  revival. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2}4@2y2%. 
Commercial  paper  quoted  at  4%@4)/2%  for  60  to  90-day 
endorsements,  4J<£@4%%  for  prime  4  to  6  months'  single 
names  and  5  and  upwards  for  good  single  names. 
!•"•  The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,106,128  and  the  percentage 
of  reserve  to  liabilities  was  51.91,  against  51.45  last  week. 

•The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  12,- 
050,000  francs  gold  and  a  decrease  of  5,650,000  francs  silver. 

NEW   YORK   CLEARING-HOUSE   BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts 

Circulation   

Net  deposits 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve  . . 


1911. 

Averages  for 

week  ending 

Oct.  7. 


135,150,000 

196,199,000 

1,360,815,000 

50,037,000 

1,378,366,000 

284,699,000 

73.652,000 

358,351,000 
344,591,500 


Differences 

from 

previous  week. 


$ 


Inc. 
Inc. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 


6,728,000 
78,000 
1,792,000 
6,212,000 
2,710,000 

8,922,000 
448,000 


13,759,500  Dec.     8,474,000 


1910. 
Averages  for 
week  ending 

Oct.  8. 


132,350.000 

193,297.900 

.272,197,000 

48,110.100 

,249.228,000 

251,895,700 

06,356,600 

318,252,300 
312,307,000 


5,945.300 


1909. 

Averages  for 

week  ending 

Oct.  9. 


127,350,000 

177,371,800 

1,273,033,200 

51,599,200 

1,278,402,200 

255,734,700 

68,413,600 

324,148,300 
319  600,550 


4,517,750 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  movement  has  been  upwards. 
At  the  close  to-day  demand  sterling  was  quoted  at  4  86% 
and  cable  transfers  were  wanted  at  4  86  %. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  83  y2  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8310(^4  8825  for  sixty  days,  4  8630@4  8640  for  cheques  and  4  8670 
@4  8680  for  cables.  Commercial  on  banks  4  82  J4@4  82  %  and  documents 
for  payment  4  82  H@  4  83  X-  Cotton  for  payment  4  82 @ 4  82  y2  ami  main 
for  payment  4  83@4'83X- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  X  @ 
5  20%  les*  1-16  for  long  and  5  17  y2  less  3-32@5  17  M  less  1-32  for  short. 
Germany  bankers'  marks  were  94  3-16(o)94  5-16forlong  ancl94K@94  13-16 
for  short.  Amsterdam  bankers'  guilders  were  40  1-16  plus  l-32@40  )-s  less 
1-16  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have 
remained  throughout  the  week  at  4  83  J^  for  sixty  days  and  4  87  for  sight. 

Exchange  at  Paris  on  London,  25f.  19c.;  week's  range.  25f.  19^c.  high 
and  25f.  18c.  low. 

Exchange  at  Berlin  on  London,  20m.  52pf.;  week's  range,  20m.  52pf. 
high  and  20m.  51pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —  Sirly  Days 
High  for  the  week___4  8320 
Low  for  the  week 4  8290 

Paris  Bankers'  Francs — 
High  for  the  week ...5  20% 
Low  lor  the  week 5  21  V,  less 

Germany  Bankers'  Marks — 

High  for  the  week 94  5-16 

Low  lor  the  week 94  3-10 

Ams'erdam  Bankers'  Guilders — 
High  for  the  week...     39  13-16 
Low   or  the  week 39  %  less  1 


Cheques. 
4  8640 
4  8625 


1-16 


16 


17  V.  lees  1-32 

18  H 

94^ 
94  H 

40  l-16plusl-16 
40  1-16 


Cables. 
4  8680 

4  8665 

5  16 '4  less  1-16 
5  17  M  less  1-32 

94  15-16  plus  1-32 
94% 

40  K  plus  1-32 
40  H   less  1-32 


DOMESTIC  EXCHANGE.— The  following  are  the  rates  for  domestic 
exchange  at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago, 
5e.  per  si, ooii  discount;  Boston,  10c  per  Si, 000  discount.  New  Orleans, 
commercial,  75c.  per  SI, 000  discount:  bank,  SI  per  $1,000  premium.  St. 
Louis,  15c.  per  $1,000  discount.  Savannah,  buying,  3-16%  discount; 
selling,  par.  Charleston,  buying,  par  selling.  1-10%  premium.  Min- 
neapolis, 20c.  per  $1,000  premium.  San  Francisco,  40c.  per  §1,000  pre- 
mium.    Montreal,  15%c.  per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $91,000  New  York  4s  1961  at  103%  to  103%, 
$1,000  New  York  Canal  4s  1961  at  103 %  and  $18,000 
Virginia  6s  deferred  trust  receipts  at  59  to  60. 

Enormous  transactions  in  American  Tobacco  issues  gave 
the  bond  market  the  appearance  of  activity  on  one  or  two 
days  of  the  week,  otherwise  that  department  has  been  dull 
and  generally  firm.  The  Allis-Chalmers  5s  have  declined 
over  10  points  within  the  week  and  23  points  since 
May. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $85,000  Panama  3s  at  10234  to  102%. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following. 


2s,  L930 registered  Q— Jan  100J 

2s,  1930.. coupon  Q— Jan 

3s,  1908-18. registered  Q— Feb  *w\y 

3s,  1908-18 coupon  Q— Feb  *101H- 

4s,  1925 registered  Q— Feb  *IIZ% 

4s,  1925 .coupon  Q— Feb  *113M 

2s,  1 936. Panama  Canal  regis  Q— Feb  *100'4 

3s,  1961 Panama  Canal  Q— M eh  *102J^ 


Interest 
Periods 


Oct. 

7 


Oct. 
9 


*100^ 

101  >■• 

*101H 

*113% 

l "-'  -. 


Oct. 

10 


*100H 
*100J4 

I  I] 

*113Ji 

1*113?* 

*100>A 

\my» 


Oct. 

11 


*100H 

-mi-', 
inn. 

*\\3X 

1  I 
- luo', 
102  X 


Oct. 
12 


Holi- 
day. 


Oct. 
13 


*100H 
*100M 
*10\% 
*101H 

*mx 

"WAX 
*100K 
*  102)4 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  transactions  in 
stocks  have  averaged  only  about  350,000  shares  daily,  as 
against  nearly  1,400,000  shares  two  weeks  ago,  and  the 
market  has  been,  for  the  most  part,  unusually  steady. 
There  was  practically  no  change  in  the  tone  of  the  market 
from  day  to  day.  The  tendency  of  prices  has  been  towards 
a  higher  level,  but  in  only  a  few  issues  did  the  advance  exceed 
a  point  until  to-day.  More  strength  developed  to-day  than 
previously  during  the  week  and  closing  quotations  are 
generally  the  highest. 

Issues  that  will  benefit  by  the  enormous  cotton  crop  have 
been  strong  features,  with  Norfolk  &  Western,  Louisville  & 
Nashville  and  the  Southern  Railway  shares  leading  the 
upward  movement  in  an  advance  of  irom  2  to  4  points. 
For  no  generally  known  reason,  Reading  and  Erie  have  been 
relatively  weak,  while  Baltimore  &  Ohio,  Lehigh  Valley  and 
Chesapeake  &  Ohio  have  followed  the  course  of  the  market 
and  are  an  average  of  2  points  higher. 

Allis-Chalmers  issues  have  been  notably  weak,  the  common 
selling  down  to  2  and  the  preferred  to  10%,  as  against  7% 
and  18  at  the  end  of  August.  Beet  Sugar,  on  the  other  hand, 
shows  a  net  gain  of  4  points.  Tobacco  preferred  2  and  other 
industrials  from  1  to  2. 

For  daily  volume  of  business  see  page  1012. 

The  following  sales  have  occurred  this  wreek  of  shares 
not  represented  in  our  detailed  list  on  the  pages  which 
follow: 


STOCKS. 
Week  ending  Oct.  13. 

Sales 

for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest.       1    Lowest. 

Highest. 

American  Snuff,  pref — 

Amer  Teleg  &  Cable 

Amer  Tobacco,  pf  tr  ctfs 

Batopilas  Mining.      .    ._ 

Col  &  Hock  Coal  &  Iron 

full  paid  trust  receipts 

Detroit  United  ..     

General  Chemical,  pref.. 
Standard  Milling,  pref.. 
U  S  Undue  &  Refining.. 
Virginia  Iron,  Coal  &  C_ 

100 

25 

800 

200 

100 
100 
43 
300 
100 
100 

104      Oct     7 
78       Oct    13 
97       Oct      7 
S2       Oct    10 

12       Oct      7 
73%  Oct    13 
106       Oct    13 
51%  Oct    13 
3       Oct    10 
60      Oct    13 

104       Oct      7| 
78      Oct   13: 
Q7X  Oct     7 
S2      Oct   10 

12       Oct     7 
73  'A  Oct    13 
106       Oct    13 
52)4  Oct    11 
3       Oct    10 
60      Oct    13 

96        Ana 
78       July 
92%  Sept 
Sl\     Aug 

12        Apr 
66 H   Sept 
103%     Jan 
50       Julv 
3         Oct 
52         Jan 

101       May 
85  ' ,     Jan 
971.,   Sept 
S2%     Jan 

15       July 
74        Feb 
108        Apr 
52M     Oct 
4H     Jan 
97       July 

Outside  Market. — Trading  in  "curb"  securities  this  week, 
except  in  a  few  scattered  issues,  was  very  dull  and  price 
changes  of  no  great  significance.  American  Tobacco  was 
again  of  chief  interest  and  was  active.  After  an  early  gain 
of  2  points  to  409  it  dropped  to  397,  but  moved  upward 
again,  reaching  413  to-day,  the  close  being  at  412.  Inter- 
continental Rubber,  com.,  was  neglected,  a  few  transactions 
being  reported  at  19.  Studebaker  Corp.  com.  sold  up  from 
5724  to  58.  United  Cigar  Mfrs.  com.  advanced  from  42% 
to  48.  In  bonds  N.  Y.  Westchester  &  Boston  Ry.  4%s 
were  active  and  moved  up  from  97%  to  97%.  Oregon- Wash. 
RR.  &  Nav.  4s  sold  down  from  92  to  91%  and  up  to  92%, 
the  close  to-day  being  at  92%.  Southern  Bell  Telep.  5s 
advanced  from  98%  to  9834.  N.  Y.  City  4%s  improved 
from  102%  to  103  1-16.  Business  in  mining  stocks  was 
small.  Braden  Copper  was  active,  selling  up  from  4%  to  5, 
the  close  to-day  being  at  4%.  British  Columbia  went  down 
from  3%  to  3%  and  up  to  3%.  Butte  Coalition  was  traded 
in  up  from  14%  to  15.  Giroux  was  another  active  feature 
and  advanced  from  3  11-16  to  3%,  with  the  final  quotation 
to-day  3%.  Greene  Cananea  sold  up  from  5%  to  5%.  In- 
spiration was  strong  and  from  6%  reached  7%,  the  close  to- 
day being  at  7%.  Kerr  Lake  was  off  from  3  11-16  to  3%. 
La'  Rose  Consolidated  sold  down  from  4  to  3  15-16  and  back 
to  4  and  Nipissing  from  7%  down  to  7%. 

Outside  quotations  will  be  found  on  page  1012. 
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OOUCPYINt. 

TWO    PAGES 

STOCKS— 

RIQHBST    AND    LOWBST    SALS    PRICES 

S'OiM   O/ 

STOCKS 

Range  •rtuct   janvarv   1 

ftcnat   mi 

l'r  \-io\a 

he 

ir  ■<•* 

St> 'ires 

NEW  voiik  stock 
EXCHANGE 

On  txisis  o<    100-\7i«rc    ots 

Yea 

*  U10 

Saturday 
Oct.  7. 

la  u 
Oct.  13 

Oct.  9. 

Oct. 

10. 

Oct.  11. 

Oct.  12 

Lowest 

//  Ul'll  VI 

h>i   -  . 

Hiohett, 

1041 ,  104Tb 

103*4 

1043, 

1037g 

104*4 

104*8  l°5!s 

108     108 

21,110 

Kailroads 
A  tch  Topcka  &  Santa  Fc 
t\      Do      prer __ 

99        Sep  27 

1  liv\  J'ne    6 

J'ly 

124Hg  Jan 

*102U  103 

(103 

103 

108 

103 

103      103 

103       KM 

1,170 

loo-r,  Jan     3 

10 J  ne  1l 

j ,       J  '  1 V 

10414  Jan 

133      I28h 

124 

12s 

138 

1273, 

126*4  126*< 

126      1 

1,000 

Atlantic  Coast  Lint-  Hit.. 

117     Jan     3 

I32i ■■  J  ly  19 

1021    J'ly 

1  ij'2  Ian 

951 4      96>  , 

95*8 

96 

96 

981 1 

96lg    96*a 

5.001 

lialllinurc  &  Ohio 

l»      Do     prcf 

!I312  Sep  29 

I0934  J'ly  14 

IOOI4     SlMI 

1 1  )ig  Jan 

•861 2     8712 
7334     74 

*St".i« 
735i 

B7J4 

86U 
73lJ 

881. 
741,, 

•86       88 
7  Us     741- 

♦8612    88 

7  |l 

1  so 
8,800 

851"  Auk. ((I 
72      Sep   l.j 

yi     Jan     1 
B4     J'ly  M 

s7>,  Sep 
581 2  Feb 

94     Jan 

Brooklyn  Rapid  Transit. 

2*8  Mt.1- 

226      236*8 

22534 

226lj 

226i4 

227 

23612  2271 , 

227 

1,460 

"    nnacla  Southern    

1955gJan     3 

24  7      J  IV  2  1 

WC3.  Feb 

.Nov 

» 7-'i.i 

« 

721,, 

* 

721, 

* 72l4 

♦ 721, 

t.2      Men    3 

569     Mavlt 

601 2  J'ly 

70    oan 

•255     270 

♦  255 

270 

•366 

270 

•2.55      270 

•355     270 

Central  of  New  Jersey 

260      A  lie  24 

285      Feb  .1 

248      J'ly 

112    Jan 

713j      71*4 

7i*a 

721f 

72 

721- 

72U     7312 

5.950 

Chesapeake  &  Ohio 

6S3„  Sep  25 

jv.3,  Feb    8 

65      AuK 

92     Jan 

*k;i->    25 

*ioi» 

25 

•  161*. 

36 

•  17        25 

♦  17       25 

Chicago  &  Alton  mi 

15      Au«2h 

3Uh  Mav23 

23'8  J  ly 

6014  Jan 

•35        45 

1S1-. 

45 

1M- 

♦35 
19 

45 
19 

•  40        45 
♦I8I4     19 

♦  10        45 
19        19 

300 

37      Oct     2 
17      Sep  13 

53      Jiio    19 

25>4  J  ne 

647s  Jiv 
19       J'lv 

ov     Apr 

•  is       IS 

Chlo  Gt  West  trust  ctfs.. 

36?8  inn 

*3ol.i     3812 

•;;.M, 

|38 

88 

•3514     38I4 

•35I4    38 

Oo   pre.' trust  etfs 

3ii     Sep   13 

49>4  Feb    8 

40      J'lv 

64i8  Jan 

1061"  10714 

106*4 

1071- 

1073g 

108 

10734  108*8 

108      108*4 

Chicago  Mllw  &  St  Paul    . 

10534  Oct     4 

1  .,3 ■••  Feb    i 

113*4  J    ni 

I58'»>i  Jan 

•145      147 

♦  145 
H2I4 

!  15 

1 1214 

♦  145 
H2I4 

150 

143 

•  145      150 

14234  1431" 

♦  Mr, 

111      111' 

f.osi 

no    pref 

141      Sep  14 
138lg  Sep     1 

1551"  i-.l)     2 
150  ;  J'ne  12 

143      Sep 
13714  J  IV 

17214  Jan 

*14H~   1421" 

Chicago  &  North  Western 

182i2  Ian 

♦190     200 

•  190 
*130 

200 

140 

•190 
•130 

200 
140 

*190      200 
♦130      140 

•190      200 

1  to 

Ho    pref 

i97      Aug30 
130>g  Apr  20 

5209     Jan     7 
144      J'ne  12 

203    J'ne 

I4U      Apr 

•26    Jan 

•130      140 

Chle  St  P  Minn  &  Omaha 

ic.'i.  Feb 

•142      155 

•143 
•112 

155 

21- 

*142 
*13g 

155 

21- 

*142      155 
*15g       212 

•142      158 
•15g       21" 



Do    pref 

152      Feb  18 
I5j  Sep  30 

U00     Mcn27 

338  Feb     i 

5160      Api 
21g  Dec 

f  1701.,  Feb 

*11"       21" 

Chlo  fin  Trac  ctfs  stmpd 

5*g  Jan 

•412       0*4 

*41" 

6*4 

*41o 

6 

•  412       6 

*H"      6 

no  pref  ctfs  stmpd 

4'i4  Sep  1 1 

7U  r  eb    t> 

478  Sep 

1214  Jan 

•59        61 

•59 

65 

62 

631,, 

62        6234 

•59        7" 

800 

Cleve  Cln  Chic  &  St  L___ 

48i8  Sep  15 

66     Jan   18 

tl      Nov 

-214  Mch 

•90      100 

100 

•87*4 

100 

*8834  100 

•88*4  100 

Do    pref 

94l4J'ly     h 

98     Feb     1 

99      Sep 

104     Jan 

•45        48 

*47 

48 

4734 

4734 

48        4S34 

49        50 

950 

Colorado  &  Southern 

43     Sep  23 

00     Jan  18 

46     J'ly 

05*4  Feb 

7  1        74 

*74 

78 

♦  73 

76 

*74        76 

♦73        78 

100 

Do   1st    preferred 

z.O     Sep  25 

82     J  ne30 

70     J'ly 

83     Mch 

•63        75 

•  63 

75 

•63 

•  63        70 

*fi3        70 

no  2d  preferred 

j63     Sep  25 

7ol2  Mch    2 

70      Aug 

81     Jan 

•160      163 

•  160 

163 

1601" 

160U 

162      162 

162      162 

300 

I  Delaware  &   Hudson 

1  "el aware  Lack  &  West. 

159U  Sep  20 

1747g  J  ne    8 

.4914  J'ly 

185     Jan 

•  4971»  540 

*4971" 

540 

•497l2 

540 

*497I2  540 

•49712  540 

505     Sep  25 

560     J'ne    5 

4 10    J'ly 

i20     Mch 

22        2214 

22 

22 

22 

22 

•23       23 

-'-'s     227g 

900 

Denver  &  Rio  Grande   .. 

2H2Sep  14 

35     Feb  lo 

231.,  J'ly 

52    Jan 

•  46        47 

47 
•9 

47 
12 

•46 
•9 

47 
12 

47        47 
•9        12 

4634     4634 
•9       11 

300 

no    pref 

44     Sep  14 
M4  Sep     1 

74     Feo  21 
155g  Mch.'.O 

625g  J'ly 
10    J'lv 

81     Jan 

•9        12 

Duluth  So  Shore  &  Atlan 

1S3,  Jan 

•  18        24 

•  1SU 
29% 

21 
30U 

♦  1812 
295g 

21 

30lg 

•I8I2    20 

2934     30I4 

♦  is!..    20 
30        3038 

10  200 

no    pref . 

l'Jl4  Sep  27 
27I4  Jan  1 1 

30ig  Mcb30 
38*g  J'ly     1 

17     J  ly 
I9i2  J'iy 

4i>8  Jan 

2978     301» 
49        49 

I?rie 

345g  Jan 

481" 

4812 

49 

49 

49        49I4 

49        i  -!■■ 

1,900 

Li     no  1st  preferred 

4558  Jan  12 

si^J'iy    l 

35    J'ly 

6234  Mch 

•  40U     41 

41 

41 

4i 

41 

•  401"     411" 

•  41         42 

200 

no  2d    preferred 

35     Jan     9 

49*4  J'ly    1 

26i4  J'ly 

42      Mch 

1235s  1237s 

1237g  12412 

1243g  1247s 

1245s  I25I4 

12514  125-3, 

5,800 

Groat  Northern  pref 

119     Sep  25 

140     J  ne    8 

118    J'ly 

I437g  Jan 

473g     43 

48 

49 

49 

493, 

495g     5034 

5034    5il2 

5,150 

Iron  Ore  properties 

4312  Sep  22 

6  >*4  Feb    2 

45    J  ly 

80i2  J.tn 

•  12         1212 

•  12 

121o 

•  12 

1212 

*1112     1212 

♦  111"     121" 

Green  Bay  &  W.deb  ctf  B 

11      Aug  28 

1514  Jan  17 

11      Aug 

18ig  Mch 

•9312 

*9312 

98        98 

♦931"    

200 

|_Tavana   Electric 

Jl      Do    preferred 

93 14  J'ly  22 

98     Oct  11 

88>2  J.' 

9712  Apr 

1025, 

1025s 

•  102       

♦  102       

100 

9334  Jan  12 

1023g  Oct     9 

92      May 

99     .  an 

* 1251g 

IlocUlng    Valley 

128     Men  24 

13-:      Apr  29 

112     J'ne 

140     Oct 

136^8  1365s 

138 

13S 

*136t-> 

138U 

1377g  138 

1381"  1381" 

700 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

132     Jan    3 

147     J'ly  31 

124     J  ly 

147     Jan 

14&S      1475 

•1412 

151  ■> 

14"8 

15 

*14         151g 

147,     1475 

1,000 

13ig  Sep  22 

203s  Feb  lu 

1414  J'ly 

25i2  Jan 

44U     45 
43        43 

44 

451g 

45 
437g 

45I4 
437fi 

♦44        45I4 
*42!"     4412 

*4414     4512 
♦  12       

3,200 
385 

Do    pref 

3934  Sep  :5 
39l2Sep  14 

5638  J'ly  19 
55U  J'ly  19 

4ii2  J'ly 

627g  Jan 

Do  pref  vot  tr  ctfs 

•  17         19 

*18 
•37 

19 
38 

•18 

•36 

19 
38 

•18         19 

1812     1834 
♦36       3S 

200 
100 

Iowa  Central 

15     May  12 
28     Apr  24 

22     Sep     J 
42     Sep     7 

15     J'ne 
25    J'ly 

30    Jan 

•36        38 

3734     3734 

Do  preferred 

f.41.1  Jan 

•  72        SO 

•72 

80 

•72 

80 

•72        80 

♦72        80 

IT"  C  Ft  S  &  M  tr  ctfs, pref 
JVansas  City  Southern.. 

74     Apr    8 

76      May   4 

J8     Aug 

80    Feb 

*28N     29 

2812 

287S 

29 

29 

•28        2912 

(H 

29U    2912 

600 

20I4  Sep  25 

373g  J'ne  13 

23    J'ly 

4414  ,,an 

•64        67 

*64 

67 

*64 

67 

♦64        67 

-< 

♦64        67 

Do        preferred 

6112  Sep  26 

6934  Jucl3 

58     Aun 

71     Jan 

•  11        15 

•  11 

15 

*11 

15 

♦  10        14 

0 

♦  10        15 

T  ake  Erie  &  Western.  . 
Li     Do  preferred 

10     Sep  25 

16^  J'ne  10 

lo     J  ne 

2534  Jan 

•25        30 

♦24 

30 

*25 

30 

*25        30 

♦25        30 

25     Sep     1 

40     Jan  13 

37I4  Dec 

0234  Jan 

1575j  158 

15612 

158!„ 

15712 

158*f 

15758  15834 

£> 

15S12  I6OI4 

44,510 

Lehigh  Valley .   . 

151     Sep  14 

18Dg  Feb    3 

17314  Dec 

186     Noy 

•45        52 

*45 
14212 

52 
147 

*45 
I44I4 

53 

1461" 

*47        52 
14434  145I4 

*47        53 
146      146*4 

6,475 

Lon?    Island 

497,  Aug    4 
13612Sep  14 

63     Jan  lo 
156"  J'ly  ly 

00     J'iy 
13H"  J'ly 

'.0i4  Apr 

1423g  I42S4 

Louisville    A    Nashville.. 

15934  Jan 

•132      135 

♦  132 

135 

*134 

1351" 

*134      13512 

p 

13412  13412 

100 

Manhattan    Elevated.. 
-L'-Mnneapolls  &  St  Louis 

13H4  Sep  22 

142l2Jan  19 

123     J'ne 

146     Oct 

• 34 

•32 

34 

•30 

34 

3312    33U 

►4 

♦33        34 

100 

2H2  Apr  26 

4212  Sep     6 

23     J'ly 

53*4  Jan 

• 62 

*59 

61 

•57 

60 

*57        60 

O 

60        60 

100 

Oo     preferred 

35      Mch  13 

6812  Sep     6 

40     Sep 

80     Feb 

12634  12634 

*1267g 

128 

*127 

129 

*127      130 

*12714  12912 

100 

Minn  St  1'  &  S  S  Marie.. . 

1 12434  Sep  22 

152l4  Mch  30 

114     J'ly 

145     Mch 

•146      150 

*147 

160 

•  146 

150 

*146      150 

♦147      152 

Do     preferred 

147      Oct     5 

160     Mcb30 

144     J'ne 

15512  Mch 

•87        94 

•87 

91 

*87 

94 

•87        89U 

♦  87        91 

Do     leased  line  ctfs 

8712JTy    5 

90l2Mchl5 

3:8614  Sep 

1.2*4  Jan 

2834     287g 

28*4 

29 

29 

30 

2958     297g 

2934     3012 

7,900 

Mo  Kansas  &  Texas 

27     Sep  26 

38lg  J'ne  14 

27    J'iy 

5Hg  Jan 

•64        6512 

*6434 

67 

67 

67 

§67        67 

68        68 

550 

Do     preferred 

6234  Sep  25 

69     J'ne 10 

57    J'iy 

745g  Jan 

3712     37?g 

37 

3712 

3712 

373, 

38        38 

3S14     3812 

3,300 

Missouri    Pacific 

33I4  Sep  14 

63     Feo  15 

41      J'lv 

7358  May 

•147       

•  147 

*147 

♦  147       

*147       

TUash  Chatt  &  St  Louis. 
i'  at  Hys  of  Mex  1st  pref 

140U  Jan  19 

10)     J'nci4 

J25    J'ly 

140     Nov 

•60        70 

•60 

70 

*60 

70 

*65        71 

♦62        70 

60     Aug  23 

723s  Jan  26 

60     Feb 

7238  Nov 

•29I2    31 

•2912 

30W 

•30 

31 

3H4     32 

3H2    3112 

900 

no  2d  preferred.   . 

25?g  Aug2s 

38i8  Feb  15 

231"  J'ly 

37l2Nov 

104      104U 

104 

1041" 

51037g 

1037« 

§1047g  1047g 

10434  IO5I4 

2,955 

N  Y  Central  &  Hudson.. 

x997g  Sep  .1 

115'2Feb    3 

losig  J'ly 

128     Mch 

•48        49 

48 

48 

48 

48*s 

48        48 

♦48        49 

1,000 

N  Y  Chic  &  St  Louis 

48     Sep  14 

65    Jan  19 

55lo  Ma> 

687g  NOV 

*9812 

*98l2 

*9812 

*9812 

♦9812 

Do  1st    preferred 

9834  Sep  25 

101''s  Mch  20 

§101     J'ly 

10934  Jan 

•76        85 

•75 

85 

*75 

85 

*75        85 

♦75        85 

Do  2d  preferred 

8212  Aug25 

90     Jan  27 

8234   Apr 

98     Jan 

•  13212  134 

J 133 

133 

133 

1331,1 

1327s  133 

♦132      133 

1,225 

N  Y  N  H  &  Hartford 

12678  Sep  14 

15Hg  Feb  23 

149      Apr 

162     Mch 

3M4     3814 

38 

38 

3812 

3812 

*3814     39 

3834     3834 

825 

N  Y  Ontario  &  Western. 

3734  Sep  25 

4  6'8  J  ly  22 

3812  Au/ 

60    Jan 

10234  10234 

IO2I4 

103 

103 

106 

1051"  106 

10538  105% 

14,600 

Norfolk   &  Western... 

993d  Sep  25 

IIOI4  J'ne 26 

8812  J'iy 

10858  Mch 

•87        90 

*87 

90 

♦87        90 

Do  adjustment    pref.. 

8534  Apr  18 

9114  J'ne  8 

88     Feb 

9H4  Mch 

•50        60 

•50 

60 

*513g 

60 

*513S     54 

*5138     54 

Northern  Ohio  Trac  &  Lt 

39i2Jan    3 

5412  Au?15 

3r      ir'eO 

40<g  Deo 

11434  115 

zll35j 

IHI4 

1141g 

1143, 

II4I4  II5I4 

11518  11612 

11,620 

Northern    Pacific. 

11034  Sep  25 

137?8  J'ne    8 

1111»  AlK 

14538  Jan 

•85      100 

*85 

100 

•85 

100 

*85      100 

♦85      100 

pacific  Coast  Co.. 

100    Jan  11 

102     Jan  10 

100     Oct 

II834  Jajn 

•85      110 

*85 
•85 

110 
100 

*S5 
*S5 

110 
90 

•85      1 10 
*85        90 

♦85      110 
♦85        90 

•85      100 

Do  2d   preferred 

9934  J'ly    5 

102     Jan  11 

105      Feb 

118     Jan 

121      1215s 

12o7g 
*90 

121*8 

9314 

I2H2 

*90 

1217, 
93I4 

I2H4  12112 
94        9414 

1213g  12134 
♦  94        013, 

9.19* 
300 

Pennsylvania     . 

11834  Sep  25 
H0i8  Sep  26 

130i8  Feb    2 
100     Jan  17 

1221"  J'ly 
89     J'ly 

1381"  Mch 

•90        93I4 

PittsbCIn  Chic  ft  StL_. 

10458  Mch 

•  105      1151" 

•  105 

1 151? 

•105 

1151" 

§1053g  1053g 

♦  105      1151" 

20 

Do     preferred 

10218  S«p  25 

112     Feb  17 

110     Oct 

ilii     Mch 

1373s  1381s" 

13534 

13.SI4 

13614 

1371f 

1355g  1371g 

13614  138 

425,900 

X)  eadlng 

134     Sep  2i 

1617gJ'n»;    3 

i30">8  J  iy 

17214  Feb 

•893g    91 

91 

91 

*89 

91 

*  88        91 

•88        91 

140 

*-V     1st  preferred 

«8     Mch    1 

92     J'ly  14 

180     Aug 

93i2  Feb 

•92        96 

•92 

96 

•92 

96 

9234     9234 

•92        96 

100 

2d  preferred 

901"  Sep  20 

101      Mav  2 

87      J'lv 

110i2  Jan 

*231g     231" 

23I4 

233s 

2312 

24 

237g     2412 

24l2     2478 

4,375 

Rock  Island  Company 

2234  Sep  22 

3438  J'ne  14 

2278  J'ly 

5714  Jan 

•4412     451; 

44og 

4434 

4434 

4434 

45        4512 

4512     47 

1,000 

Do     preferred 

44      Sep  25 

68">«  J'ne  14 

54     J  ly 

92i2  Apr 

•58        65 

*58 

6-5 

♦60 

65 

*6112     65 

jfil        65 

250 

CtL&  San  Fr,  1st  pref. 
£5      Do  2d  preferred 

59     Sep  19 

6914  J'ly  27 

58      Aug 

73     Jan 

•37        39 

38 

38 

39 

39U 

391"     3912 

4012     42 

1,600 

37     Sep  25 

4912  J'ly  19 

3412  AUU 

60    Jan 

*2514     32 

*25l4 

32 

•30 

32 

*2514     32 

♦2.5I4     32 

St  Louis  Southwestern.. 

24     Jan  13 

34     Feb    4 

181"  J'ly 

34i2  Jan 

•6Sl2     69 

69 

691  r. 

♦69 

71 

*69        71 

♦69       71 

200 

Do     preferred 

5934  Jan    3 

72     J 'nc  26 

6H2  J'ly 

77i2Jan 

1063g  107 

1063g  107 

100I2 

IO7I4 

107      108 

1077g   10834 

14,000 

Southern  Pacific  Co 

104'2  Sep  25 

12C3g  J'ne 26 

10314  J'ly 

ZI38I4  Jan 

26lg     263g 

2614 

271g 

2714 

27 'g 

277g     2812 

28lg     2812 

23,350 

Southern  v  tr  ctfs  stmpd. 

243.,  Sep  28 

333g  J'ly  19 

18    J'ly 

33*4  Jan 

•6412     66I4 

66 

67 

6712 

671" 

68        6912 

16SI9     6934 

4,750 

Do     pref            do 

61U  Jan  11 

7514  J'ly  20 

43    J'ly 

75     Jan 

•24        2412 

24*| 

2412 

2412 

2434 

2434     2434 

24f4     25 

2,400 

'Texas  &  Pacific.. 
*  hlrd  Avenue  (N  Y)__ 

2214  Sep  22 

30>4  Feb  21 

22i2  J'ly 

3634  Jan 

8I4       8% 

•8 

9 

•8 

9 

9           9*4 

8l2       912 

2,300 

734  Aug 25 

14U  J'ne   9 

5'"  J'ne 

19i2  Jan 

Toledo  Railways  &  Lt 

638  Aug    8 

8l2  Jan  17 

5i2  J'ly 

15*4  Jan 

1M2     181" 

1812 

181? 

18Sg 

183., 

187S     1878 

♦  1712     19 

500 

Toledo  St  L  &  Western.. 

17      Sep  11 

2434  Feb    8 

1       J'ly 

6438  Jan 

4112     4134 

4134 

41's 

41 

411. 

4H2     417g 

407,     417g 

1,400 

Do     preferred 

38      Aug  26 

5.'i'6  Jan    5 

42J4  J'ly 

/2I4  Jan 

♦  10.534  IO6I4 

*10534 

IO6I4 

*10512  10612 

*10534  IO6I4 

106i4  IO6I4 

200 

Twin  City  Rapid  Transit. 

104      Sep  15 

111     Feb    2 

103    J'iy 

1171"  Jan 

1587g  159*4 

1581g 

169*4 

169 

169Yg 

1587s  ICOlg 

15912  16138 

235,900 

[  [nlon  Pacific 

L*       Do    preferred.. 

1531 2  Sep  26 

192»gJ'ly  22 

15214  J'ly 

204*4  Jan 

90        90 

90 

90 

907, 

'il 

9034     91 

9H4     92lg 

2,800 

89     Sep  13 

90     J'ly  24 

88I4  J'ly 

10J34  Jan 

31         31 

•25 

35 

•301 2 

31 

3012     3012 

31        31 

300 

Unit  Rys  Inv't  of  San  Fr 

28l2  Sep  25 

49      Feb  20 

2314  J  ne 

4214  Jan 

55'2     5512 

*54 

6512 

55:2 

5512 

*55        5512 

♦55I4     5512 

200 

Do     preferred 

62     Sep  25 

7014  Mc  I12. 

47     J  ne 

72*g  Jan 

• 4212 

• 

421- 

* 

4212 

I17j 

223. 

VlrRlnli  kv   &  1'uwer 

37     Sep    8 
77      Sep  20 
10     Sep  29 
19     Sep  27 

45     Apr  24 

1134 
2212 

1134 
221-. 

117g 
225g 

117g     117g 
*2212     23l2 

1134     117S 
2334     21 

925 

1 .650 

Do  preferred 

583     Apr  23 

1838  Feb  2.) 
40;'s  Feb  23 

•  1112     121" 

Wabash 

12i>»  J'ly 
•m,  J'ly 

27*4  ,'un 

2212     225* 

'»        Do  preferred 

61     Jan 

5112     5U2 

513g 

513g 

5214 

6314 

53>2     54 

5412    66 

3,275 

Western  Maryland  Ry_. 

4878  Apr  1^ 

66    J'ly    fc 

40    J'ly 

643,  Mch 

•76       79 

*75 

78 

•75 

79 

78        78 

♦76       83 

100 

Do     preferred 

75     Jan  14 

88U  J'ly  24 

67      Aug 

77      Deo 

*23j        234 

*212 

3 

*212 

3 

*2I2       3 

*212      3 

Wheeling  &  Lake  Erie 

212  Sep  28 

1.1,  F._-b    .. 

3     Apr 

10     Jr.n 

•7           9 

•7 

9 

•7 

9 

*7           9 

•7          9 

Do    1st    preferred 

7    Sep  - 

1 7  s  Feb   3 

8    J'ne 

Jan 

•3           4 

•3 

41? 

•3 

41" 

•3           412 

•  212       31" 

Do  2d  preferred . 

3     AUC23 

8     Feb    7 

J'ne 

l.iu  lan 

•  47        5212 

•49 

62 

•50 

6n2 

51         61 

♦51        53l2 

100 

Wisconsin   Central   . 

48     Sep  22 

72"g  May   1 

44     J'ly 

64     Not 

BANKS  AND  TRUST  COMPANIES— BROKERS'   QUOTATIONS. 


Banks 

hid 

Ask 

A* etc  York 

Aetna     

180 

185 

America  |_. 

590 

605 

Araer  Fxch. 

250 

257I2 

Battery  Pic 

145 

155 

Bowery' 

380 

Bronx  lloro\ 

300 

Bro.ix   Na; 

180 

185 

Bryant  Pk  f 

155 

ISO 

Butch   4   Dr 

145 

155 

Oentury  H__ 

155 

Ohase 

550 

575 

Banks 
Ch.-.tAl'henl 

-heisea   lix^ 

hemlcal  .. 

Jltlzens'  Ctl 

Ity 

■Joal   &  Iron 

;oiori,a.  1u. 

Columbia  Ti 
(k)niuierce  . 
Jorn  ICx  |__ 
ICast   River. 
Fidelity  \._ 


Bid 

As". 

169 

171 

200 

435 

445 

158 

162 

430 

440 

150 

160 

(  1) 

375 

400 

1 10712- 

310 

315 

115 

120 

165 

1/5 

Bank. 

Bid 

Ask 

Fifth  AveH- 

4100 

1350 

i-l  to    

350 

970 

D80 

Fourth 

204 

207 

'iallatln 

343 

Uartleld 

300 

lerrn-Ain    ] 

140 

145 

iertn'n   Bxi 

4S5 

iermanla  \. 

55  1 

575 

Gotham 

ISO 

155 

Greenwich  \ 

240 

2' 50 

tlanover 

630 

640 

Hanks 

lilt 

Ask 

Harrlman  .. 

285 

1  nip  &   Trio 

670 

580 

Irving  N   ISl 

215 

lerTersooll.. 

14  > 

15"> 

Liberty.. 

660 

575 

Lincoln 

390 

410 

>1annattanT 

340 

160    ! 

.lark't&Ful 

250 

257i2 

>lech4Mei  '<. 

260 

265 

vlercantlle 

150 

155 

Mrrch    Kicn 

16212 

167U 

•lerchants'. 

180 

18: 

BanKi 
Metropolis  ', 
Metro pol  'a\ 
\lt    \lorrl-i1i. 

Mutual  1 

N a«sa  u 

New  Netb.1 
New  YorkCo 
New     York. 

lJacl0c«, 

I'ark 

People's  \.. 
Plaza U 


Hid 

Ask 

370 

1  18 

285 

29.. 

300 

210 

90  1 

.,00 

310 

857l| 

36312 

240 

250 



Banks 

I'rocl  i.xch  1 

170 

tc-Merve 

>ea board  .. 

415 

econd 

icourl'y  ^J._ 

150 

Herman 

Uj 

->tate  \ 

23d    VVard^. 

175 

Un  on    l-.ic. 

170 

A  ash   li'ts  1 
.Vest  Side   ,, 

275 

v  orkvll.e  ',  . 

500 

Ask 

175 
96 

400  " 
100 

:"o"o" 

i'so" 

660 ' 


•Bid  and  isxed  price?:  no  sales  were  made  on  this  day       I  iix-nghts.      '/Lees  than  100  snares.     IState  banks,    a  Kx-dlvidenJ  and  rights.    0  New  stock. 
tSale  at  Stock  Exchange  or  at  auction  this  week.     A  First  Installment  paid.     1  Sold  at  private  sale  at  this  price,     t  2d  paid,     v  id  paid. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    FRIGES 


Saturday 
Oct.  7 


•205 

2 

13 

4834 
•40 
*90 

5334 

•95% 

934 

84 

4738 

•  113 

50 
*99 
♦208 
*3% 
*20 
•17% 
8% 
♦27 
*3434 

•  104% 

*3 

•41 

•S3 

6212 

i  101 

*32 

•  116 

•  115 
13334 

9614 

31% 

88 
•24 
•31 
*2534 
*5178 
133 

*712 
*2914 

21 

9314 

18 

27 
137U 
*1114 
*7512 
•31 
*1512 
•49 
14812 
*37l8 
•76 

51g 
10334 

~*3% 

•  14 
*912 

•46 
•27 
*S0 
10234 

•  83 
*7212 

7414 
♦108 

1734 
124l2 
12834 

15 
•90 

4512 

•  105 

15% 
•50 

67% 
•30 

41 
*10414 


215 
5 

15 

4938 

48 

101 

10 

84 

473s 
116 

50 

103 

212 

4 

24 

18 
8">,< 

29 

3512 

100% 

5 

43 

84 

63 
102 

35 
118 
116 
134 

97% 

311o 

881 

26 

32 

29 

551 
133 

10 

30% 

21 

9314 

18 

27 
138% 

12 

7612 

31!2 

25 

621 
1481 

41 

761 
514 
104 

"I 

15 

10 

47 

30 

84 
10234 

85 

73% 

74I4 
IIOI4 

17% 
1241-) 
12S34 

15 

94 

4512 
109 

16% 

60 

67% 

301 2 

43I4 
105 


Monday 
Oct.  9 


•  17 
7834 

*2812 
*94l2 
* 

•155 
2778 
•90 

1234 
*2214 
•83 

•  129 

37 

3334 
*86l2 
•91 
♦10834 

*5% 

•  50 
*97 

*10H2 

*1H2 

•42 

•85 

•67 
43% 

10814 
7538 
57% 

10812 
40l4 
4718 
$117 

•  147 

7812 
•61 

•  110 


171  - 

7834 

291" 

9519 
114 
1561o 

27% 
IO3I4 

127, 

2234 

85 
131 

37 

34 

9078 

96 
110 
6% 

58 

99 
102 

I3I4 

45 

90 

70 

44% 
10812 

7538 

58% 
10834 

403; 

4734 
117 
152 

79% 

63 
115 


*205 
2 
1034 
48-% 
•  45 
♦90 
66 
♦95 
97g 

;  1 

46% 
*110 

49% 

*99 

♦208 

3% 

*20 

*17 

*8% 

28% 

343., 
104% 

*3% 
*41 
*82 

62% 
10134 

33 
*U6U 
*115 
13358 

96% 
*3012 
*88 
*24% 
*3H8 
*26 

551  ■> 
134 

*7% 

2834 

21 
•921* 

1758 
*26 
13734 

11% 
*75 
§31% 
*1514 
*48 
148 
*37% 

76 

5 

10334 


*14 
*9% 
45 
26% 
80 
*10214 
84% 
*72% 
*73% 
*10S34 
1734 
*12418 
*120% 
*14 
*90 
*45 
*105 
15% 
*50 
*66% 
30% 
42 
104l4 


215 

318 
11% 
49% 
48 


671 
1011- 

I0»4 

«63j 

47% 
116 

51 
103 
215 
3% 

24 

18 
9 

28l« 

3  43 1 
106 
4 

43 

84 

63V 
10134 

33 
118 
116 
134 

98 

311o 

90 

25% 

32 

2834 

55% 
134 

10 

2914 

21 

96 

18 

281* 
138% 

Jl°(i 

7619 

3n4 

25 

62 
148% 

41 

76% 
5% 
104 
117 
3% 

151" 

10 

46 

26 

801  o 
103 

85 

731  •> 

77% 
11014 

1734 
127 
129 

15 

94 

46% 
109 

16 

60 

63 

30% 

43 
105 


Tuesday 
Oct.  10 


*205     215 
3  314 

12%     123, 
■49%     49% 
•46%     48 


*17 
*77% 
*281-> 
*94 


17% 
80 
29% 
96 


*155 

156% 

*27 

2S 

*90 

103 

12% 

1234 

*2214 

2234 

*83 

84% 

*130% 

133 

37 

37 

*33% 

34 

*89 

90'% 

89% 

89% 

*10834  110% 

6 

618 

*50 

58 

*97% 

99% 

*101% 

102 

*11 

13 

42% 

42% 

*85 

90 

*66 

70 

4  31  9 

43% 

108% 

10!) 

76 

76 

58% 

59% 

108% 

109 

40% 

41 

47% 

47% 

*116 

119 

*146 

152 

78 

79% 

62 

62 

*113 

115 

5519 

•  951  ■> 
10% 
85 
48 

114 

49% 
*99 
*208 

*3% 
*20 
*17% 

*8% 

29 
*34% 
•106 

*3% 

41% 
*84 

62% 
*10H" 

33  " 
*116 
§116 
134 

97% 

31% 
*S8 

25 

32 
*28 

56 
*134% 

*71, 
*28% 
*21 
*93 

17% 

27 
137% 

11% 
*7519 
*3034 
*15% 

4934 
148% 
*39 
*75 

47g 
104 
115% 

*3% 
*14 

*9% 
*45 

26 
*80 
103 
*84 

72% 

♦73% 

*10834 

17% 
*12512 
*124 

♦  14% 
93 
46% 

*105 
15% 
*50 
67% 
30% 
43 
10434 


563 

1013. 

II)'-: 

85% 

48 
114 

503, 
103 
212 
4 

22 

18 
9 

29 

351-. 
107 
4 

41% 

85 

6318 
102% 

33% 
117U 
li6 
134% 

977s 

31% 

90 

25 

32 

29 

56% 
136 
9 

30% 

21% 

96 

18% 

27 
138% 

11% 

78 

81% 

25 

50 
150 

41 

78* 

5 

104% 

116% 

4 

15% 

10 

47 

26 

81% 
103 

87 

721-. 

77U 
110% 

17% 
127 
129 

15% 

93 

46% 
109 

15% 

60 

67% 

30% 

45 
10478 


Wednesday 
Oct.  11 


*205      215 
2%       3% 
12%     12% 
49        50 
48        48 


♦  17 
80 
29 
95 


171; 
80 
29 
95 


157 
27% 

*90 
12% 
22% 

*83 

133 

*37 
33% 
9034 

*89 

110 

6 

62 

*97% 

102 

*11 

*42% 

*85 
68% 
43% 

109 

*74% 
5S34 

109 
4034 
47% 
*116 
*147 
79% 
61% 

115 


157 

27% 
103% 

13% 

2212 

85 
13334 

39 

35% 

91 

92 

110 

6 

62 

99% 
102 

15 

45 

90 

68U 

44 
109 

76% 

5934 
109 

41 

48% 
119 
153 

7934 

61% 
115 


56 
100 

10 

8434 

48 
115 

50 

*99 

§205 

*3% 
*20 
*17% 

*8% 

28% 

35 
105 

*3 
*38% 
*84 

63% 
102 

31 
*116 
*115 
134% 

97% 
*30 
*87% 
*24% 

32 
*261o 

56% 
*134 

♦  7% 
*28% 

21% 
*93 

18% 

26% 
137% 

1134 
*75 
*301i 
*15% 
*37 
150 
*37% 

75 
478 
103 
*11478 

*3% 

14% 

*9% 

46 

26 

81% 
103 
*85 
*72% 
*73% 
*108 

17% 
126 
*120% 
*14 
*90 
*46 
*106 

15% 
*53 

67% 

30 

43% 
105 


57% 
101 

10 

85% 

48 
115 

50% 
103 
209 
4 

22 

173, 
9 

281 

35 

105 

4 

42 

85 

64% 
102 

31 
118 
116 
13434 

98 

31% 

90 

26% 

32 

2878 

56% 
137 
9 

30 

21% 

95 

19% 

27 
137% 

11% 

77 

3II9 

25 

60 
150% 

41 

75 

5 

10334 

116% 

4 

14% 

10 

46 

26% 

81% 
103% 

90 

73% 

77% 
111 

18% 
126 
12834 

15 

94 

46% 
109 

16 

58 

67% 

30 

44% 
10534 


'1  hursday 
Oa  12 


*17  1878 

:r79  79 

*28%  29 

95  95 


156% 
2734 

•90 
1278 

*22% 
8478 

136 

*37 
34% 

*91 

*90% 
*108 
*5 

*50 

*97% 

102 

§11% 

♦  42% 

*85 

*67 
4334 

109 
75% 
58% 

10834 
4034 
47% 
*116 
*149 
78% 
61% 
*111 


156% 
2734 

103 
13% 
22% 
84% 

136 
38% 
35% 
99 
90% 

111 
6% 
58 

106" 

11% 

45 

91 

70 

45% 
109 

76 

59% 
10878 

41% 

48 
118 
155 

79% 

63 
115 


I'r.day 
Oct  13 


♦205 
2% 
12% 
40% 

48 

♦90 
56% 

•98 
1038 
85% 
48% 

♦  110 

50% 
*'.)'.) 
♦205 

*3% 
*20 
*17% 

*8% 
•28 

35% 
101% 

•3% 

42 
•84 

6334 
*10178 

32 

116% 
116 
13434 

98 
*30 
*88 
♦25 

32% 
♦27 

50% 

•  134% 

*7% 
*28% 
21% 
91% 
19% 
27 
133 
11% 
75% 
31% 

•  15% 
47 

149% 
♦37 

76 
4% 
103 
116 

53% 

•  14 

934 

46% 

2634 

*80 

10334 

*8538 

7234 

75 

♦  108 

18 

•  124 
*120% 

*13% 

•90 
46% 
*106 
16 

•50 
68 
30% 
43% 

100 


215 
3% 
12% 

61 

48 

91 

68 
101% 

10% 

80 

48% 
115 

5034 
103 
212 
4 

22 

18 
9 

29 

35% 

104% 

4 

42% 

85 

64'? 
102% 

32b 
117% 
116 
135% 

9S38 

31 

90 

26% 

33 

2878 

56% 
137 
9 

30 

21% 

94 '_ 

19% 

27 
138% 

1178 

75% 

31% 

25 

47 
151 

41 

76% 
4% 
104 
116 
3% 

15 
978 

4619 

26% 

81% 
104% 

90 

7234 

75 
111 

18% 
126 
12834 

15 

95 

46% 
109 

16% 

60 

6S% 

30% 

43% 
10738 


Sales  01 

the 

Wtek 

Sharet 


10,8  15 

3,065 

30,10(1 
200 

74~,525 
200 
6,550 
4,825 
2,000 
400 
4,200 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


30 
400 


400 
300 
400 
500 

"865 


20,950 

300 

1.140 

1,500 

110 

6.185 

7,750 

300 

330 

100 

500 

"760 
200 

"400 
1,074 

200 
8,100 

500 
3.200 
1,920 

100 

200 


328 

4,150 
233 

1,150 
23,250 

2,050 
110 
425 
100 
500 
800 

3.700 
900 

1,750 
300 
300 
200 


•  17 

♦79 

•28 

95 


18% 
80 
29 
95 


156 

•27 

*90 
13% 
22% 
85 

138 

*37% 
35 

•91 

*89 
*108 
6 
63% 
98% 

♦  102% 
♦  11 
*43 
♦84 
•67 

45 
10934 
76 
587g 
109 
4078 
47% 
*11678 
*149 
78 
*62 

♦  111 


156 

28 
103 

14% 

2278 

85% 
138 

40 

3534 

99 

94 

110 

6 

53% 

98% 
106 

13% 

45 

91 

70 

45-% 
109% 

76 

60% 
109% 

41% 

43 
118 
155 

79 

64 
115 


3,150> 
2001 
100| 
150 
100 
400 


8,100 


600 

900 

6,925 

1,508 


400 
100 
300 


425 
600 


13,500 
300 
500 
400 
6(H) 
6,000 
420 
210 
100 
600 
200 
100 
100 
120 


100 
17.103 

940 

600 

431,750 

3,700 

9.100 

1,550 

15 


7,300 

1.675 

200 


I  ndustrial&  -Miscellaneous 

\  dams    Express 

■ »  Uls-Chalmori 

Do  pre! 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OllI 

Do    pref 

American    Express... 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 3.1 

American  Locomotive". 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refining 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  ReQning 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new),  pf 
American  Woolen 

Do    pref "_' 

Amer  Writing  Paper,  prf. 
aAnaoondaCopper  ParJ25 

liethlehem  Steel 

«»     Do  pret 

Brooklyn  Union  Gas.  ._ 
Brunswick  Tcrm&  Ry  Sec 

Butterlck  Co 

«  'entral    Leather 

*        Do  pref 

dChino  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electrio d 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfield  Con  M.  Par  $10 

Int  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump. 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dVllaml  Copper Par  55 

^ Tatlonal  Biscuit 
>      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall.. 
aciflc  Teiep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Plttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

i/O  ore* 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  J 10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
-  loss-Sheffield  Steel  <5c  Ir 
(/Tennessee  Copp. Par  525 
Texas  Co  (The) 

II  nderwoot  Typewriter. 
1      Do  pref. 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

rtUtah  Copper Par  $10 

Virginia-Carolina  Chem__ 

Do    pret 

Wells  Fargo  fc  Co 
estern  Union  Teleg.  . 
Westingh'seEI&Mfg  assen 
no   1st  pref 


Itarvje  since  January  1 
Or:   basis  o<    Kl'l-iliar.  lots 


l/noti'. 


§201 
2 

1034 

4434 

4434 
10134 

39% 

92% 
878 

77 

423g 
11  . 

45% 
100 
.01 
3% 

18 

16% 
8 

26% 

33i8 
104 
3 

31% 

82 

56% 

9834 

25 
112% 
111 
131% 

87 

27 

86% 

241- 
$29 

10 

54 
Z129 
8% 

28 

1834 

91% 
S10% 

25 
1283j 

1034 

73 

29 

15 

47 
142 

37% 

75 

$4% 

99% 
115 
3% 

14 
'J 

44% 

25% 

80 
101% 

82 

72 

70 
107% 
$16% 
117% 
124 

14 

85 

42% 
104 
$15% 

61 

64 

23 18 

35 
101% 

99 

17% 

6734 

25 

91 
115 
154 

26% 

92 
J 12 

2H4 

81% 
125% 

:<4 
$30% 

84 

63 
103 
6% 

62 

97% 
10034 

11 

40% 

85 

651r 

30% 
104 

66 

51% 
103% 
$38 

43% 
114 
139 

71-* 

58">s 
I  101" 


Sep  20 
Oct  7 
(Jet  '.) 
Sep  25 
Sep  2 
Jan  27 
Jan  12 
Jan  9 
Jan  6 
Jan  5 
Sep  28 
Oct  10 
Sep  20 
Mayl'O 
Sep  26 
Sep  22 
Sep  26 
Aug  2S 
Aug  11 
Oct  4 
Sep  25 
Apr  is 
Sep  25 

tfeu    b 

Sep  26 
Sep  25 
Sep  27 
Sep  25 
Sep  25 
Jan 
Aug30 
Aug  24 
Sep  14 
Mcb2y 
Sep  20 
Sep  25 
Sep  21 
Seo  25 
Sep  15 
Au"  15 
Feb  10 
Sep  25 
Sep  25 
Sep  25 
Sep  23 
Sep  25 
Sep  25 
Sep  2? 
Sep  26 
Sep  25 
Oct  13 
Sep  22 
Sep  27 
Sep  26 
Oct  13 
Sep  20 
Sep  22 
Sep  y 
Aug30 
Sep  9 
MaylS 
Oct  9 
Oct  9 
Sep  25 
Sep  15 
Aug  11 
Apr  28 
Sep  21 
Sep  28 
Jan  10 
Jan  20 
Sep  25 
Jan  o 
Sep  26 
Sep  22 
Sep  25 
Sep  20 
Jan  10 
Apr  24 
Sep  22 
Aug  25 
Sep  .3 
Jan  3 
Jan  4 
Sep  25 
Sep  21 

Aug  10 
Sep  23 
Sep  14 
Jan  i 
Sep  25 
Sep  25 
Sep  22 
Sep  21 
Sep  25 
Sep  26 
Augjl 
Men -"J 
Men  31 
Sep  22 
Oct  10 
Sep  26 
Sen  25 
Sep  25 
Sep  25 
Sep  25 
Jan  _o 
Sep  25 
Sep  25 
Sep  2  ! 
Sep  ij 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Sep  25 

Apr  IS 
Sep  25 

Aug  I 


Jllj/l-:S, 


Jl", 

u% 

34 

3  ].-.,. 

00% 

103 
58 

101 
121" 
887s 
58% 

120 
02% 

105% 
)255 
6 
2«-'x 
25i4 
12% 
34 
431. 

11034 

538 

43% 

89% 

83^S 

108  ■• 
521" 

1-2% 

119% 

153% 

10. 
36% 

yo% 

341" 
S41% 

38% 

6034 
145% 

1034 

31 

33% 
105 
$2534 

3o38 
148." 

1534 

85 

38% 

36 

061 2 

16^6 

613j 
86% 
$7?g 

129% 

128% 
6% 
19% 
1338 
6638 
44 
90% 

114% 
95 
77 
87 

113% 

$22% 

141 

130 
22 

10034 
59 

1093.J 

$21% 
70 
7034 
3119 
64%" 

109 

US'; 
23% 
90% 
37% 

102  ,4 

120 

163 
39 

103 

$18% 
35% 
9y38 

192 
50% 

$44 

136% 

111 

113% 

9 

59% 

108 

107% 

ly 

r61 

§105 

7934 

4778 
115% 

79 

82% 
120% 
$52is 

7038 
12,S% 
177 

84% 

79 
1 23 


Apr  < 
Miy31 
1  CD  3 
J'nely 
MaylS 
Feb  7 
Oct  13 
Oct  11 
May  U 
Maj  23 
J'ly  19 
Mayij 
Feb  28 
Feb  10 
Jan  27 
J  nel4 
J'nel4 
J'ly  11 
Feb  Ji 
Feb  14 
May_'2 
Men  1 
Jan  11 
J'ly  22 
J'ly  ly 
J'ne  15 
.1  lie  15 
Feb  u 
Feb  27 
Eeb  14 
J'ne  8 
Mayls 
Men  21 
J'ne  lo 
r'eD  15 
J'ne  Id 
Aug  1 
J'ly  31 
J'ne  s 
Feb  15 
Mch30 
Feb  - 
Feb  lu 
Mayly 
Feb  b 
J  ae  o 
May  17 
Miy-y 
Men  1 
Feb  10 
May  ly 
May2y 
Aug  4 
Aug  5 
Jan  3 
May  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  S 
J'ne  12 
Jan  20 
Feb  2 
Men  7 
J'ne20 
J'ne  o 
J  ne2b 
Apr  4 
Feb  4 
J'ly  24 
J'ly  22 
Feb  2 
Aug  15 
J  ne  14 
Feb  4 
Mayls 
J'ly  31 
Jan  31 
Jan  ly 
J'ne  3 
J'ne  6 
J  ly  20 
J'ne  21 
J'ne  10 
Feb  7 
Jan  30 
J'ne  H 
J'ne  15 
MavlS 
Feb  6 
Feb  1 
Feb  6 
Feb  0 
J'ne  13 
Feb  1 
J'ne  26 
J'ly  28 
Feb  y 
Jan  30 
J'ne  20 
J'ly  7 
Feb  .3 
Feb  23 
Jan  27 
May2y 
Men  1 
J'ly  7 
Men  1 
Feb  0 
Feb  4 
J  nei4 
Feb  28 
Men  15 
May2b 
May-24 
May29 
Jan    5 


Hang-,    for   Previous 
Year  l'JIO. 


§235     Dec 

71"  J'ly 

27      Aug 

55%  J'ly 

35    J'ly 

99%  Apr 

24     J'ly 

89    J'ly 

078  j  ne 

02     J'ly 

39%  J'ly 

ioy    J  n; 

.2%  J'ly 

100     Dec 

§230     Dec 

3%  Sep 

19     Sep 

10%  Dec 

10%  J  ly 

25%  J'ne 

2y     J'ly 

102%  Au^ 

3%  Dec 

28%  J  nt 

82     J'ly 

013S  J  ly 

9S%  J 'IV 

38     J'ly 

lllig  Oct 

111%  Dec 

1263 ,  J  'ly 

90%  J'ly 

25%  J'ly 

90%  Dec 


5,3-%  J'ly 
21     J  tie 


liitihesl 


270 
15 
5434 
U034 
49% 

103  " 
47% 
95% 
137g 
82% 
7278 

120 
6934 

107 

*320 

8% 

47% 

29% 

1734 

40% 

02% 
115 
8 

48 

90% 
101 
11234 

06 
127% 
124 
14338 

9934 

39% 
104 


Jan 

Jan 

Jan 

Ian 

Oct 

Jan 

Jan 

J'ne 

Ian 

Nov 

Jan 

Men 

Meh 

Oct 

Jan 

Jan 

.an 

Men 

jan 

Jan 

Jan 

Jan 

Feb 

Men 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Men 

Mca 

Men 


49 

125 

8 

28 

25% 


Aug 

J'ly 
J'ne 
J'ne 
ly 


yy%  J'ly 


22%  J'ly 
122%  J'ly 
l.i2  J  ue 
<o%  J'ly 
15%  J'ly 
12  Oct 
37  Oct 
134    J'ly 


S734  Oct 

.83%  Feb 

rll.      Aug 

4%  J'ly 
12%  J'ly 

y  J'ly 
■1%  J'ly 
30%  J'ly 
78%  J  ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100      Aug 

'1S34  J'ly 

14     Sep 

84      Oct 

46%  J  iy 

10134  J'ly 

.17%  J'ly 
59  J  ne 
j0>8  Nov 
22%  J'ly 


30 

103 

84 

13 


J'ly 
J'ly 
J'ly 
J'ly 


60%  J'ly 
25  J'ly 
90    J'ly 


156     J  ne 

28     J'ly 

r90i :  Sep 


21      J  ne 

8234  J'ly 

150    J'ne 

48%  Dec 

siy-  J'ly 

134      Oct 


0 
5218 
90 

ay% 

14% 
49 
§931" 
0434 
27 
99 

6y% 

01% 
1101" 

47 
111 

1441" 
56 

4yi9 

10 


J'ly 
Dec 
Aug 
Aus 

J'ly 

J'ne 
Dec 

J'lv 
J'ly 
J'ly 
J'ly 
J'ly 
J'lv 
J'ne 
Feb 

J'ly 

Dee 
J'ly 

J'ly 

Mav 


s£4  ,ian 
34%  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Men 


50  Jan 
160%  Jan 
23%  Jan 
So38  Jan 
3634  Jan 
60  Mca 
88  Jan 
C078  Jan 


$9%  Sep 

125   Jan 

129    Jan 

7%  Jan 

24%  Jan 

16    Jan 

61%  Jan 

54%  Jan 

9034  Jan 

116%  Jan 

98    Oot 

7834  Ocl 


119%  Deo 

125    Jan 

28%  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$2238  oot 

95%  J  an 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

106%  Jan 

2734  Jan 

85  Jan 
51%  Jan 

i07%  Jan 


200    Jan 

6178  Jan 

107    Jan 


45%  Jan 
104%  Jan 
190     Nov 

86%  Jan 
$40%  Jan 
144      Oot 


13%  Jan 

73     Jan 

122     Jan 

U37j  Jan 

32    Jan 

84     Jan 

145    Jan 

84%  Jan 

52%  Jan 

116%  Jan 

84     Jan 

91     Jan 

12538  Jan 

j00%  Jan 

06%  Oct 

129%  Jan 

196     Jan 

78%  Men 

82U  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Br-oktyn 

Broadway  " 

386 

400 

Coney  lsl'til 

155 

First  

290 

300 

HlHsldeli..- 

125 

Homcsteadl 

100 

Manufac'rs 

115 

430 

Mechanics '1 

226 

240 

Montauti  fl 

150 

Nassau 

j212 

225 

Banks 

Bid 

Ask 

Brooklyn 

•.Ht  oity 

Jorth  Sidef 

feople's 

.'rosp'ctPk' 

280 
150 
158 
136 

295 
170 
165 
165 

Trust  Co's 

N  Y  CUy 

Astor  

Bankers'  T- 

350 

685 

360 
695 

Trusi  Co's 

Bid 

Ask 

N  Y  City 

B'»av    ir._ 

142% 

148 

Central  Tr.. 

1000 

1  '40 

Columbia  .. 

300 

310 

Commercial 

105 

Umpire 

300 

310 

Kqult'ble  Tr 

495 

505 

Farm  Lo&l 

1500 

Fidelity 

217% 

2221 9 

Fulton  .... 

300 

310 

Trust  Co's 

Bid 

Ask 

luarty    ir 

790 

800 

Guardian  Tr 

100 

115 

Hudson 

150 

Knickerb'kt 

288 

295 

Law  T  i&Tr 

240 

250 

Lincoln    Tr 

125 

132 

Manhattan 

400 

Metropol't'ii 

470 

480 

ilutual 

132% 

viut   AlTnci 

130 

140 

\'V  Lite  He  IV 

.... 

1070 

Trust  Co's 

.'J    \    Trust 

xivoy 

.•itandard  Ti 
I'ltleGuJc  Tr 
l'r  Co  ol  Am 
Union  Tr 
US  Mti,"&  Tr 
Unit  States. 
A  aslilnuton 
»Vestchestei 
A'indsor    .. 


Bid 

Ask 

591 

610 

75 

_ 

3  90 

405 

480 

490 

370 

1230 

1250 

465 

475 

1125 

1150 

d00 

375 

150 

160 

195 

200 

Trust  Co's 

Bid 

n  ook'i/n 

Brooklyn  Ir 

445 

Jltizens' 

120 

Flatbush   .. 

200 

i-ranKlln    . 

0270 

Hamilton  .. 

265 

.lome 

1  ,5 

1-wngs  Co  .. 

520 

L  isi  L  &  i> 

325 

sassan 

155 

People's    .. 

285 

,iuecnc    Co. 

100 

Ask 


130 

215 
290 
275 
115 

sVo" 

165 
295 
115 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-nghts.     o  New  stock,     c  Ex-Jiv.  and.  rigats.     d  Now  quoted  dollars  per  shar* 
ISale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex-stock  dividend.     IBanks  marked  with  c  paragraph  (1)  are  State  banks. 


Jan 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

1  1909  the  Exchima  method  of  quoting  '  and  prices  are  now  all — "and  Interest" — except  [or  income  and  defauUttt  bonds. 


BONDS 

N.Y.  STOCK  EXCHANGE 

Week  Ending  Oct.  13. 


U.  S.  Government. 
V  s  ;s  consol  reglstered-.dlBSO  Q-J 

I'  S  2s  consol    coupon rfl9;>o  Q-J 

l*  S  3  s  registered fclBlfl  Q-l 

U  S  ;;s  coupon fclBIS  Q-F 


U  S  Is  registered 1925 

i:  .s  is  roui>on 1928 

U  s  Pan  Canal  10-50-yr  2s  k  1936 

U  S  Panama  Canal  3s  g I9C1 

Foreign  Government 
Argentine — Internal  5s  of  1909. 

Chinese  (Hukuang)  Ry  5a  £ 

Imperial  Japanese  Government 

Sterling  loan  -i  '.s 1925 

2d  Series  -1  Ms 1925 

Sterling  loan  is 1931 

Republic  of  Cuba  5s  extcu  debt. 
External  loan   1  '   s 19-19 

San  Paulo  (Brazil)  trust  5s. 1919 

U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  5s  of  1901 1954 

e    and    City    Securities 
N        City — 4Jis__- i960 

■   Stock 1950 

Corporate  Stock 1958 

-i- '..  Corporate  stock 1957 

I  '  -s 1957 

New  4  1   s 1917 

%  Corporate  Stock. .1957 
4'.%  assessment  bonds. 1917 
."V;,   Corporate  Stock. .1954 

N   Y  State — 4s 1961 

Canal  Improvement  4s. .1960 

So  Carolina  4  Ms  20-40 1933 

Tcnn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Drown  Bros  ctfs.. 


Q-F 
Q-F 
Q-N 

Q-S 


Railroad 

Ann  Arbor  1st  g  4s 7;1995 
tchlson  Toocka  &  Santa  Fe — 

Gen  gold  4s 1995 

Registered 1995 

Adjustment  gold  4s S1995 

Registered /il995 

Stamped /}1995 

Conv  4s  issue  of  1909 19-15 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Dlv  1st  g  4s.  ..1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  &  Ph  1st  g  5s__1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s._.nl952 

Registered h  1352 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

•  Xj  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s ..1934 

I     SUSp  Oca  &  G  gu  g  4s... 1918 
"Oaltimo  &  Ohio — 

JDpriorlgold  3Ms 1925 

'     Registered JU925 

•  Gold    4s /I1948 

Registered /il948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Msl925 

i  PLE&WVa  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 

■    Cen  Ohio  R  1st  cg4Ms_.  1930 

-  CI  Lor  &  W  con  1st  g  5S..1933 
Monon  Rlv  1st  gu  g  5s 1919 

.    Ohio  River  RR  1st  g  5s. .1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  63.1922 

i    Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  HS.1943 

Bullalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Man  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  03.1921 
Consol  1st  g  6s 1922 

Butt  &  Susq  1st  ref  g  4s (71951 

C'an  So  1st  est  6s 1913 
'     2d   5s 1913; 

Registered 1913 

Central  of  Ga  1st  gold  5s. .pi  B  I  5 

Consol  gold  5s 1945: 

Registered 1 94  5! 

1st  pref  income  g  5s p!945 

Stamped 

2d  pref  Income  g  5s p9145 

2d  pref  income  g  5s  stamped.  _ 

3d  pref  income  g  5s pl945 

3d  pref  Income  g  5s  stamped..! 
Chatt  Dlv  pur  mon  g  4S..1951 
Mac  ft  Nor  Div  1st  g  5s. .1946' 

Mid  Ga  &  Atl  Dlv  5s 1947 

lie  Div  1st  g  5s 1940 

Cen  1!,".  &  I)  of  Ga  col  g  5s.  I 

Cent  of  N  J  gen'l  gold  5s 1 

Registered )U9S7 

Am  Dock  &  Imp  gu  5s 1 92 1 

Le  &  Hud  R  gen  gu  g  58.1920 

Leh  &  Wllkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s.  1 94  1 

Cent  Vermont  1st  gu  g  4s__eU)2o 


Q-J 

A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
F-A 
,M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-  N 

J-J 

M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


J 'rice 
Friday 
Oct.  13 

Hid         Ask 
1001«  lOO-.s 

100U 

101*8  1021 
101*8  ... 
11!",  1M1 
II  :    ,  11  H" 
1001.1  10034 
1U21- 


1  97 

:  97 


97*1 

Sale 


f  94  9H-. 

t   93  9334 

I  86I9  v 
tlOJ-sSale 

t  97  9734 

:   9718  97% 

t  96SS  96*. 

89*4 

These  arc  p 


10234 

100 
997g 
9978 

108 

10214 

108 

1021.1 


Sale 

Sale 

100 

100 

IO8I4 

lOSIn 

10212 


10333  103I2 


9714 

87 

5812 


59 


80    Sale 

99U  Sale 

ysi2 

907S    9ll2 


9U2Sale 

106T2  Sale" 
100  Sale 
1077g  Sale 


96i4 

93l2 

108     109 

104     ... 

9512    96 


10712 

95*8 

13S      

93i2  Sale 

122     125?8 

107     111 
97     100 


9214 

~9S7S 


Sale 

9214 

Sale 


112ig 

87 12 

91 

891 2 

IOOI4 

10719 

IOH9 

1071- 

104 


Sale 
9078 


110l2 
HOig 


97l2 

81 
110 
103 


10734 


108 

1141- 

115 

162" 
100*8 


11634 

60 
1021S 
10034 


11134 
10734 
105 


109 
1U7>2 


92 


93 

"98" 


•  Sale 
'■  I67I2 


8812 
10U 
10H2 
106 
1013i 
1201 4 
120 

100 

991-  1001- 

881 


;  122 
I2U4 


Range  or 

Last  Sale 

Low  Hi, I. 

Vpr  '1  1 
100*4  Sep  'I  I 
1017gSep  '1  1 
L0I7j  Aug'll 
1 1 3 . s  Aim  'll 
1  lis  Aug'll 
1001*  J'ne'll 
102U        1021 


97 
9714 


97 


B I  9H4 

93  93is 

87U  S71.; 

U)27j       103 
97i2Sep  'li 
9714Sep  "11 
9634Oct  '11 

8912Aug'll 
rices  on  the  ',u 


102*8 
99?g 
99?s 
9978 

108 

10212 

108 

102i2 
88 

103U 

104 

10312 
98 
88 
59 


80 


1023.J 
100 
9978 
Oct    11 
1081 

Aug'ir 

lOMo 
10212 

Sep  "li 
io:5-: 
Sep  '11 
J'ly  '10 
Oct  '11 
Sep  "11 
60 


80 


987g  99I4 

97  Oct  "11 
9U-Sep  '11 
92  Jan  '10 
91U        91i» 

1143jj'ne'll 

10534       106l-> 

99lg       100 

IO7I4       108 

98?gJan  'Id 

99I4  J'ly  '11 

96     Aug'll 

9234Oct  '11 

IO8I4  J'ne'll 

106%  J'ly  '11 

95  96 

98  Oct  '06 
1085g  Aug'll 

95l4Mch'll 


92lg  9334 
126  J'ne'll 
1103gMay'll 

97     Sep  '11 

917g         9214 

9H9May'll 

98l2        99l2 

98lg  J'ly  '11 

112lsDec  '10 

88lg  Aug'll 

90l2        91 

90  9012 

103     Mch'10 

110     Dec  '10 

102lg  Feb  '11 

109l2Apr  '11 

106  J'ly  '11 
131g  Aug'll 
9712Sep  '11 

100     Nov '04 

_1234May'll 

107lg  Aug'll 

97     Feb '11 

103     J'ly  '08 

1184  J'ne'll 

lG7sMch'll 

72     Mch'10 

1017g       10214 

1001  ■>  Oct  '11 

10034Jan  '11 

113i2Aug'll 

107t2       108 

107  J'ly '11 
97     Sep  '11 

106i2May'll 

93     Oct  '11 

100    May'll 

100    J'ne'll 

85i8Oct  '10 

8812        88l2 

106     Aug'll 

..5     Nov  "05 

10984  May  11 

102    Sep  Ml 

120l2       12034 

120  120 

106i2  J'ne'll 


100i2  Aug'll 
100l2Aug'll 


90    I  SSI-,,  Sep  '11  . 


?S 


No 


79 


4 
31 

84 

1 

6 


lis   r 


27 

75 


r. 


Bl 


18 

4 
181 


8 

159 

503 

53 


25 


211 


49 

"98 


30 


Range 
Jam,. 
Lou     lli;l, 

ions  loiif 

I017a  102*4 

101  c  103  ' 


9634    99 
97I4    99 


03 

lO-'lg 

!i? 

f$5 

10034 

9884 
1067g 

1017g 

106U 

102  " 

88 

1025g 
1031g 


90 
101 
100 

9,-34 

98 

■in- 
to £. 

103 
IOOI4 

103 

103 
89 

10334 
IOGI4 


90  9S 
86  88 
40       671 


787g    85 


98 
97 


997s 
9S34 


9034    9212 


907g  921  ■> 
105  1143g 
10334  1157s 

961^  105% 
105l4ll61-> 


99I4  9934 
96  97W 
9212  9H4 
IOSI4  109U 
1063g  1063s 
9334    961g 


108     108% 
90I4    95U 


917g    961g 
12-119  126 
110SS  IIH4 

97       9712 

9112  93 

9H2  9H-. 

9712  9912 

97  98>s 


8734  8S34 
90  921g 
8812    9H2 


1021g  102l8 
1091210912 
106  "10912 
1131g  11334 
973g    97 12 


11258113 
10718  1083g 
97       9712 


56 


15 


11412  U43.: 
110l21167s 


10U-> 
10012 
100*4 
II2I4 
10714 
107 

96 
IOOI4 

93 
100 

85 


1037s 

10138 

10034 

1141- 

110 

107 

108 

lO'i'9 
IO6I4 

100 
102 


873g    8812 
1051210612 


10S34  1093.1 

ion2i03 

120i2125 
120     12312 
KJOlo  IOSI4 


100l2  100l2 

100lj  100l2 

8719    92'4 


BONDS 
Y.     STOCK      KNCIIANGE 
Week  l.ndlng  Oct.  l.t. 


Chesapeake  &  Ohio— 

Gen  fiuicllng  A  Impt  5s. 


.1929 


1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  !jS 1992 

Registered iui'2 

Convertible  4  H>s 1930 

Big  Sandy  1st  4s. 1944 

Coal  HIv  lly  lstgu4s 1915 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 194G 

It  &  A  Dlv  1st  con  g  4S..1989 

2d  conso1  gold  4s 1989 

Warm  Spr  Val  1st  g  5s..l941 
Greenbrier  Ky  1st  gu  g  4s  1940 

Chlc  &  Alt  RR  ref  g  3s 1949 

Railway  1st  lien  3  us 1950 

Chlc  B  &  Q  Denver  Dlv4s..l92  2 
Illinois  DIV3HS 1949 

Hc»istered ..1949 

Illinois  Dlv  4s .1949 

Registered.. .1949 

Iowa  Dlv  sink  fund  5s. ..1919 

Sinking  fund  4s 1910 

Nebraska  Extension  4s. .1927 

Registered.. 1927 

Southwestern  Dlv  4s 1921 

Joint  bonds  .See  Great  North . 

Deuenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  Imp  4  gs.19  55 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chlc  &  Ind  C  Ry  1st  5s. .1936 

Chic  Gt  Western  1st  4s 1959 

Chic  Ind  &  Louisv — Ref  6s. 1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  4s. .1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

ChlcLS  &  East  1st  4Hs 1969 

Chic  Mil  &  St  P  terml  g  5S..1914 
Gen'l  gold  4s  Series  A..el989 

Registered    el989 

Gen'l  gold  3  Ms  Series  B.el989 

Registered el989 

25-ycar  deben  4s 1934 

Chic  &  L  Sup  Div  g  5s. ..1921 

Chic  &  Mo  Riv  Div  5s 1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 

Dak  &  Gt  So  gold  5s 1916 

Dubuque  Dlv  1st  s  f  6s. .1920 

Far  &  Sou  assum  g  6s 1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  Ms 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s. 1933 
Manl  G  B  &  N  W  1st  3  Ms  1941 
Milw  &  S  L  1st  gu  3  MS..1941 
Mil  L  S  &  West  1st  g  6s.  .1921 

Ext  &  Imp  s  f  gold  5s. .1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  gold  6s. .1924 
Northw  Union  1st  7s  g_.1917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6S..1917 

Registered 1917 

General  gold  4s 1B88 

registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N   4S 1916 

O    48 1917 

P    48 1918 

Chlc  R  I  &  Pac  RR  4s... 2002 

Registered .     2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

leglstered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s. ..1927 
unco  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Ch'cSt  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms. .1930 
Ch  St  P  &  Minn  lstg  6s. .1918 

Nor  Wisconsin  1st  Cs 1930 

St  P  &  S  City  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chlc  &  West  Ind  gen  g  6s.  .«1032 
Consol  50-year  4s. .      .      iy:>2 

CIn  II  &  D  2d  gold  4  Ms 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


■5  a. 


I'rUr. 
Friday 
Oct.   13 

Ask 
10319  KM 
II  Hx  1113, 

112 

10H.iSaU 


936g 
85 

823, 
100 

78 

8812 

100 
8034 
70 
66 

"s'fli 


Sale 
8838 
891; 

1041- 
83 
90 
9214 

108ij 

"71" 
07 

993 
88 


987g    093g 


KI-H-.  10  is, 

99Sg    9978 
98 

"99"  '.'.'. 

101     IOH4 

9614  Sale 

80l2   8U- 

123     125 

IO884  1091; 


109 
83U 
124  " 
I07I4 

Sale* 
128 

90 

917S 
102 

9834  Sale 

871g 

8712 

92ig  Sale 
104     IO6I0 

IO9I4 

106    Sale 

9334    947s 

10358 

113U 

115 

10334 

104 

11U2  11334 

101 

100 

109 

98 


85 


10912 

"971." 

8612 


9778  Sale 

llllg 

110l2 

107     

1035g 

103I210412 


107% 

106     

12612 


114      11412 
1095gll0l9 

11512 

U5U> 

112     

11234ll478 

10s     

1071- 

9534  Sale 

96 

893g  Sale 


96l2 


95l2 

73    Sale 

"92"  "94"" 
1093g 


104l2105l2 


99 

12314 
88 


10738 

102 

12512 


110 
los 
108 

9H; 


11  21., 


9314 

I  II 

on, 


u , 
Ban 

Last 

Low 

lep  'i 

■   l>    '1  1 

1  11*4  May'l  1 
100*4  '""i 
loo  May'l  ; 
0-'3 

87  If  ay '11 
88I9  J'ne'll 
102*4 J'ly  'it 
90  Jan  'n 
95i2Sop  'i  i 
9214  j 'no 'ii 
1 1314  Feb  'Ofl 

96  Oct  '10 
70    Sep  '11 

as        66 

89*8  Sep  '11 
8712        *7 

85  Sep  'Hi 
99  'en-, 

100  Jan  'It 
105I4  J'ly  '11 

99*g  99*s 
98  Oct  '11 
981gMch'll 
99lg  991g 

101  1011a 

90  96*a 

80     Oct  'l51 
I28*j  Aug'll 

109  Sep  '11 
108*4  Men  "it 
10984  Aug'll 

83  831o 

120S8  Sep  '11 
10914  Aug'll 

955g  Apr  '11 

97  J'ne'lii 
9178Oct  '11 

104  Aug'll 

102  Sep  '11 
9S34  99*8 
99i8  Jan  '11 
87l2Aug'll 

86  J'ne'll 
9134         92lg 

1063S  Aug'll 
10834  Apr  '1 1 

106  10634 
9312Oct  'If 

1031S  Aug'll 
11314Sep  '11 
1173S  Aug'll 

105  Aug'll 
10634Sep  'II 
114  J'ly '11 
102  Sep  '11 
1003g  Aug'll 
10912       109U 

98  Sep  '11 
991g  Aug'll 
85  86 
931g  Apr  '09 
975g         9778 

11134  1113, 
IIH4  NoVOO" 
1075g  J'ne'll 
107l4May  11 
106i8Sep  '11 
106l2Feb  '10| 

107  Aug'll 
IO784  Aug'll 
127     Sep  '11 

9012Sep  '09 


113?) 
Aug'll 
Feb  '02 
J'ly  'll 
J'ly  '11 
Aug'll 
Sep  '1 
Aug'10 
953., 
Feb  'HI 

893s 

J'ly  'Hi 
Sep  '1  ! 
Oct  '1 
Dec  '09 
May'10 
J'ne'll 

73 
J'ly  '11 
Oct  '11 
Aug'll 
Men '0.1 
Sep  '11 


3, 


l<     A'C 


1137g 

110*8 
14212 
118 
115 
11334 
1085g 
109 
9512 
9S34 
8884 
9718 
97*4 
9712 
94 
94I4 
9434 
71 
75I4 
92l2 
HHg 
1201- 
105U 


102*4  Aug'll 

10M-.  Sep  'U 
101  101 

123     Oct  'II 

93    Deo  '0  ' 

124*g  May'll 

May 'Ofl 

111*4  Aug'll 


108U       lOsij 

idWly  'ii 


89     May'll 


43 


5! 


13 


23 


86 


14 


70 


258 


Range 

Since 

Janvary   1 

High 
10  '■',  IIKH2 

llli2l  i:n2 

I  I  H4  I  1134 

102 
100  100 
9214     9712 

89 

SSI2 
1023,  103 


94       96 

9012    92U 


73*| 

7112 

9?« 


70 
li.", 
99 
8718    881j 


lisi,  lOlUg 
100  I00*a 
1051s  IO5I4 

99I4  997| 
100 

98lg    981s 

99       99's 


1007g 
95*4 

80 

!263g 
109 

10084 
82 

!:•-,'■. 

10784 

95 


10111 

98 

83 
127 
11112 
108*4 
110U 

8612 
128*4 
111 

955s 


917g 
104 

02 

98 

991g 

8OI9 

86 

9J 
10688 
108*4 
106 

93I2 
1031g 
II3I4 
II-I4 
105 
10638 
114 
102 
10038 
IO8I4 

9778 

97 

85 


9312 
IOII4 
1027a 
995g 
991g 
881g 

.so 
931a 

107 

109 

107% 
95 

103*4 

11412 

117*8 

105 

1071g 

114 

103*4 

100*8 

112 
99*4 
99>s 
881g 


97I3    991j 
11134112 


106  107*8 
1071.1  IO7I4 
10434  1001s 


107  1091f 
10712  1081j 
127     1281s 


11378  1151i 
10912111 


118     118 
115     115 
1 1334  1 13*4 
10S58  1 10 


9512    9878 
87"l"2  "<J0"  " 


9712    97*4 
96-84    971* 


9434    94*4 
7012    77 
74I4    75I4 
9219    94 
llllg  1121j 


10514  1001j 


10219  10234 
1091a 
99     103 
123     125l2 


12  1      125's 

[n*4  Ifiii 


10912 

92ia 

101    10114 


8S34    89 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s 

1st  refund  conv  gold  4n. 

Bk  City  1st  con  5s  1916. 

Bk  Q  Co  &  S  con  gu  g  5s 

Bklyn  Q  Co  &  S  1st  5s.. 

Bklyn  Un  El  1st  g  4-5s. 
Stamped  guar  4-5s 

KinT-s  Co  Bl  lBtg  48 

Stamped  guar  4s 

Hassan  Elcc  guar  gold  4s. 
Conn  Ry<t  List  4  ref  5g  4  M 

Stamped  guar  4  Ms 

Denver  Con  Tram  cons  g  5s 
Det  United  1st  cons  g  4  Ms 
Grand  Rapids  Ry  1st  g  53. 
Havana  Elcc  consol  g  5s. . 
Intcrboro-Metrop  coll  4  Ms 
Interboro  Rap  Tr  5s  Scr  A 


1045 
2002 
1941 
1941 
1941 
1950 
1950 
1919 
1949 
IBM 
S.'51 
1951 
19.13 
19.12 
191  6 
10--.2 

1952 


A-O 
J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
I'-A 
K-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
A-O 
-l-N 


1031 2 
84 


104 

Sale 

lul 


100 

1  Oil's 

100 
8412 
8412 

166*4 

101 


Sale 

101 


78 
102" 


817g 

99     

98*4 

79    Sale 

IO2I4  10219, 


104  Oct  '11 
8312  84U 
10184  J'ly  '11 
100    Sep  'II 


lOOlg       100". 

101     Ort  '11 

8H2        BO* 

85     Oct  '11 

78l4Sep  '11 

•  pr  '11 

lOl^Sep  '11 

"so"  Sep"'ll 
B0  J'ly  '10 
99*4  Oct  '11 
787g 

10214 


128 


212 


102     1043, 

101 12  101 
100     100 


10f)lg  IOII4 

10O3.I  103 

82U 
7^        81 

101     10214 

"80  "  "82"*j 


■Hi-.    89*4 

7714      8.1 
101*4  101'2 


Street  Railway. 
Internat  Trac  coll  trust  4s..  1949 
Louisville  Ry  1st  cons  g  5s. 1930 
Manhat  Ry  (NY)  cons  g  4 

Stamped  tax-exempt 1900 

Manila  Elcc  1st  &  coll  5S...1953 
Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Ouaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Partners'  Loan  &  Tr  ctr 

St  a  m  ped _. 

Bway  &7thAv  lstc  g  5s. 1913 
Col  &  flth  Av  1st  gu  g  5s.  1993 
l.'-x  Av  A  I'  P  1st  uu  g  5s.  109.1 
Third  Av  RR  eons  gu  4s. 2000 

Central  Trust  Co  ccrt.s 

It  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s.. .1937 


J-J 
J-J 
A-O 

A-O 
M-S 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


73 


O6I4    971; 

97      

■   1 

7-1  "    77 

41      

41      

411-    471- 

100 

99 


68    Sale 

los       111 


C7lg  Mch'10 


'JI.I4 

98 
75 
75 
47 
64 

llM) 

asia 

IOM4 


Bfl 

Oct   'If 

May '0(1 

No\    01 
Sep   'If 

Oct  'ir 
Sap  'ii 

Oct   '11 
Apr  'Ofl 

Sep    U 


B0       98*8 

90U  0S12 


7314 

7BU 

451-    48 


I.M,     50I4 
102*4 
100  " 101 

looig 
59       701j 

76*4 
I IO6I4  "I 


•No  price  Friday;  latest  this  week,  d  Due  April.   eDucMay.   a  Due  June.    ADucJuIy.   k  Due  Aug.    oDucOct.   pDucNov.    flDucDee.   (Option  sole. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  13. 


Cln  Ham  &  Dayton  (Continued) 


CIn  D  &  I  1st  gu  g  5s_. 
C  Find  &  Ft  W  1st  gu  4s  g 

Cln  I  &  W  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  Ms 

Ind  Dec  &  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cln  Chic  &  St  Louis — 

General  gold  4s 

Cairo  Div  1st  gold  4s 

Cin  W  &  M  Div  lstg  4s. . 

St  L  Div  1  st  col  tr  g  4s . _ . 

Re  jlstered 

Spr  «Sc  Col  Div  1st  s  4s... 
W  W  Val  Div  1st  g  4s... 
C  I  St  L  &  C  consol  6s..  _ 

1st  gold  4s. _ __fc 

Registered k 

Cin  S  &  CI  con  lstg  5s... 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Til  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s. .d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  lstg  4s.. 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4  Ms 

Ft  W  &  Den  C  lstg  6s... 
Conn  &  Pas  Rlvs  1st  g  4s.. 
Cuba  RR  1st  50-yr  5g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.  . 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3HS- 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  <fc  Improve  4s 

Warren  1st  ref  gu  g  3  Ms. 
Del  &  Hud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  &  ref  4s 

Alb  &  Sus  conv  3  Ms 

Rens  &  Saratoga  1st  7s.  r 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Ms 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.  . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  lstg  4s 

Mtge  &  cal  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s. 

Det  T  &  O— O  S  Div  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s.  . 

Dul  &  Iron  Range  1st  5s 

Registered 

2d6s__ 

Dul  So  Shore  &  Atlg  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  LE  &  W  lstgfd7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s. . 
N  Y  &  Green  L  gu  g  5s.. 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  eold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.  . 

Florida  E  Coast  1st  4  Us.. 
ort  St  U  D  Co  1st  g  4Ms. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

CB4Q  coll  trust  4s 

Registered./! 

l6t  &  refund  4  }4s  ser  A.. 

Reeistrreri 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  ext  1st  gold  4s. 
Registered 


941 
923 
953 
931 
935 
935 

993 
939 
991 
990 
990 
940 
940 
920 
93C 
930 
92.S 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 
915 
915 

2000 
921 
923 
923 

2000 
917 
917 
916 
922 
943 
946 
921 

936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

996 

951 

953 

953 

916 

982 

938 

938 

935 

922 

913 

946 

937 

93 

940 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
90' 
961 
933 
933 
933 
933 
933 
937 
937 


5  a, 


M-N 
Vl-N 
J-.I 
J-J 
J -J 
J-J 

J-D 

J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M  N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 
Friday 
Oct.  13 

Bid         Ask 
103     105 
.!..    90 

87     ... 


101 


9258  Sale 


9114 

90      92 
90     


90      

105% 

9;  is    98 
97%.... 

107      

106     


121%... 


89       90% 
42     Sale 

60 

96%  Sale 
97%  Sale 

11178Salc 


108     

109l2Sale 


90 

II3I4  114% 
106     .. 

99     IOOI4 


..  117 


9734  Sale 

10034  10 I84 

!)87s  Sale 

90%    903j 

12214 

90%  Sale 

*99%---- 

97       9934 

85%  Sale 


— 

721j 

88 
80 

881j 
83 

99 
92 
90 

"95" 



106 
IO8I4 

104 
♦  112 
11734 
100 
103 
101 
103 
95% 

"88" 
83% 
77% 

"88" 

821g 

75 
107 
112 
111 
106 
1221g 
104% 
10Hg 
101 
10112 

76 

83 

11012 
110 

975g 
105 
111% 
100 
107% 

95 

96 

90 

"9"6" 


109 
Sale" 

107"34 

12034 
Sale 

86 
Sale 

77l2 

89 

82% 
Sale 
110 
112U 


1251g 

I63T2 
"85 

"99"lg 

112 

"97% 
95 
8314 


96I4  Sale 


1003g  10034 


98 
125 


10434  106 
"98"  III'. 


Week's 
Ran/je  or 
Last  Sale 

Low         High 

103     J'ly  '11 

88    Mch'll 

8812Scp  '11 


104     Sep  '11 
107%  Dec  '02 


923„ 

92 

931g 

92 

91 

96 

9H2 
10512 

9638 

96 

10/14 
107% 


92% 
Feb  '11 
Dec  '10 
Sep  '11 
Oct  '07 
Dec  '09 
Dec  '10 
Aug'll 
Sep  '11 
Aug '10 
Oct  '11 
Aug'll 


125i4Feb  '11 
"91"  J'ly"'6s 


90    Oct  '11 
42  42 

GO    Sep  '11 

96  9614 

0612         97U 

111%       Hi's 


100    May  '10 

1075s  J'ly  '11 
109l2  109U 
11138Dec  "10 

91  Jan  '11 
1151- J'ne'll 
107i2May'll 

98  Oct  '11 
102%  Feb  '03 
n5l2Aug'll 
149     Aug '01 

97%  9734 

10134       10134 

98%         9878 

90  90% 

124    May '11 

90'g        90l8 

98     Sep  '11 

98f>Aug'll 

85  851c 

10434  Mch'll 

6U->Apr  '11 

85    Mch  'OS 

88 

83 

Jan  '02 

Sep  '04 

Sep  '10 

J'ne'll 

Aug'll 

Sep  '11 

108ig  J'ly  '11 

106l2Mch'08 

104     Feb '11 

108    Jan  '11 

112  J'ly  '11 
11734  11734 
101%J'ne'll 
10578May'll 
104  J'ly  '11 
106i2  J'ne'll 

9912  J'ne'll 
118  Oct  '10 
86%  88 
83l2  8312 
76l4  77lg 
77  J'ly  '11 
88I2  88l2 
8214  8258 

74%         75 
109U       1093g 

113  Aug'll 
111     Apr '11 


88 
83 
97 

110 
94 
95 
70 

105 


12434  May'll 
114  Apr '10 
100%  Jan  '11 
102l2Sep  '11 
103l->Aug'll 
100i4  Dec  '06 

83  J'ly  '11 
110  May'll 
110l2Sep  '11 

991*  Aug '11 
110    J'ne'll 

1117g  1117g 
102lg  Aug'll 
114     Apr '05 

95  J'ne'08 

96  Oct  '11 
92  Aug '10 
8314  Aug'll 
97l2J'ne'll 

957g        9614 

9534         96% 

100     Oct  '11 


99%  May'll 
125%  Sep  '11 
132  Apr  '09 
105  Sep  '11 
10834  J 'ne '09 
983g  9838 
98    J'ne'll 


No 


22 


38 
2 

52 

~"i 

37 

43 

3 


373 

17 


Range 

Since 

January   1 

Low    Hiqh 
102%  10434 

88       88 
88       881« 


103      105 


92 
92 


95 

92 


9134    94 


10512  1063, 
96       97 


106      10714 
1071g  107% 


125%  12514 


90 
40 
60 


93 

611; 
69 


9!34    971' 
96       9H-\, 
11134113 


107%  108". 
lOO'clH-i; 


91       91 
II5I4  II6I4 
10712  1071; 

98      99W 


11512  116 


96%  100 

101      102 

977S  10012 

891-    94% 

12334  1241; 

90       94 
98       98 
9812101 
8414    93* 
10434  10434 
6H->    61% 


1 

8712 

9234 

I 

83 

8512 

.... 

8812 

95 

.... 

70 

70 



105 

106L 



10712  IO9I4 

104  104 
108  108 
112  112 
11734  120: 
10012  101% 
IO4I4  108 
101%  104 

105  10634 
9912    9912 


847g    90 
8212    86 
7312    7934 
77       77 
86       91 
73       92 
69       8012 
IO9I4  111% 
11058  113 
111     11138 


12434  125 


100%  100% 
100U  10212 
10134  1043 


83       8714 
110     110 
11018  1101" 

9912  101% 
110     11012 
IIH2II3 
101     102l2 


95       9838 


8212    84U 
9712    98l8 

9512    98 

9538    981S 

100     IOOI4 


9812    991g 
125     I27I4 


105     IO6I4 


95I4    98% 
98       98 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  13. 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  lstg  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  58. 

Gulf  &  S  I  1st  ref  &  tg  5s..  b 

Heglstered 6 

Hock  Val  1st  cons  g  4J/jS. 
Reglstercd 

Col  &  H  V  1st  extg  4s... 

Col  &  Tol  1st  ex  4s_ 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  Ms 

Registered 

Extended  1st  g  3  Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  Ms 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s... 
Louisv  Div  &  Term  g  3  Ms 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold  3  Ms 

Registered 

Spring  Div  1st  g  3  Ms 

Registered 

Western  lines  lstg  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  <%  Shaw  1st  g  4s 

Chic  St  L  &  N  O  g  5s 

Registered 

Goid3Hs 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s 

Kan  City  Sou  1  st  gold  3s.  . 
Registered    

Ref  &  Impt  5s Apr 

Kansas  City  Terml  1st  4s.. 

Lake  Erie  &  W  1st  g  5s... 
2d  gold  5s. 

North  Ohio  1st  gu  g  5s 

Leh  Vail  NY  1st  gu  g  4  Ms. 
Registered 

Lehigh  Vail  (Pa)  cons  g  4s 

Leh  V  Ter  Ry  1st  gu  g  5s.  . 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s.. 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s — 

Registered 

El  C  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s ft 

1st  consol  gold  4s ft 

General  gold  4s 

Ferry  gold  4  Ms 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g  5s 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s.  _ 

E  H  &  Nash  1st  g  6s 

L  Cin  &  Lex  gold  4Hs... 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s_. 
Pensacola  Div  gold  6s  — 
St  Louis  Div  1st  gold  6s. 

2d  gold  3s.. 

At!  Knox  &  Cin  Div  4s. . 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s. . 
L  &  N  &  M  &  M  1st  g  4  Ms 
L  &  N-South  M  joint  4s_  _ 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Ms 
Pens  &  Atl  1st  gu  g  6s  — 
S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


940 

948 

1)22 

937 

937 

9 

937 

938 

952 

952 

999 

999 

948 

955 

937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
2003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
931 
930 
930 
946 
920 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
936 
945 


5  C 

Sft. 


Price 
Friday 
Oct.  13 


Bid 


Ask 


95U    97 
112%--- 

128l2... 


11212 113 


113     .. 


93 


10H21015t 


91     

91     

101 

102% 

1001g 

90     

90     


9914... 

9412... 

9614    9612 
8612 

98l2-.- 

9412--- 
96 

73>2   77 
8714 


1057g_. 
73       7512 
7312  — 


84       8634 


9612-. 


11712--- 

9434  ... 

1I312116 

113      

8412    87 


95       97 


9412 

941g 

9534 

108 

10H-> 

657g 

6858 

94 

7334 

74 

"9938  Safe" 

9834 

9978 

10812 

1101? 

104 

105 

*107 

10612 

1041-) 

105 

9634 

112-'s 

llllg  113 

9Hg    9434 


103     

IOOI4 

1075gll2 

93      

92     

100 

9Hg    95 

92 


9534    96 


1043g... 
103     105 
103     ... 
96       9712 


11458 

IIH4 

9834 

108" 
111 


Sale 

Sale" 

9834 

115 


I2OI4 

115 

94 

IO5I4 

"68  " 
9212 

104" 
9312 

104 
90 


125 
1181s 

9534 
109 
11334 

73% 
Sale 
113 

"94*i 

91 


109 

10012 

IIOI4 

109 

♦9P-4 


11U8 
9234 


Week's 
Ran/je  or 
Last  Sate 


IjOW 

92% 

9934 

1 1  51s 

12812 

13C14 
11234 


High 

Mch'll 
Jan  '10 
Aug'll 
Sep  '11 
May  '06 
Sep  '11 


11212 
92 


Sep  '11 
Aug'll 


1011-> 
1001 2 

95 

96 
101 


10H2 
Sep  '08 
May'll 
Feb  '11 
J'ly  '11 


101     Aug'll 

100    Sep  '11 

91     Aug'll 

89     Apr '11 

93l2May'09 


80     J'ly  '09 


99»g  9' 
981*  Aug'll 
961 2  961 2 
87  Feb  '11 
98%  Sep  '11 
9434Jan  '11 
97l2Feb  '11 
75%  Sep  '11 
85i2Sep  '11 
83l4Nov'10 
123  May'99 
76%  J'ne'll 
75l2Jan  '11 


87%  May'll 
101%  Oct  '99 
100     Nov  '00 


96     Oct  '11 


117ioMay'10 

9514  Oct  '10 

11334Sep  '11 

114     Feb '11 

90     Oct  '09 


97%  Mch '10 


98  J'ly  '08 
95    Sep  '11 

108%  Oct  '11 
101  101 

6534        6834 

947g  J'ne'll 
74  74 

63     Oct  '00 
987g         99% 

99  Oct  'il 
109%  J'ly  '11 
i04%J'ly  '11 

1071*  107% 
105i4Sep  '11, 
104%Jan  '11 
97%  973g 
113  Aug'll 
113  J'ne'll 
108    Nov '09 


9434  Aug'll 


101%  Feb  '10 
101%  Sep  '09 

109%  J'ly  '11 


93 
100 

9914 

93 
104U 

9534 

95 
110% 
105 
106 

9734 

114% 
112% 

98% 

9734 
10834 
111 
105% 
121 
118% 

95 

10534 
113 

71% 

92% 
112% 
106 

94% 
103 

90 

95 
108% 


Sep  '11 
Aug'll 
Oct  '06 
May'll 
Dec  '08 
Sep  '11 
Jan  '11 
Nov '06 
Apr  '07 
J'ly  '11 
Sep  '11 


114% 
J'ne'll 
9834 
Nov '10 
Sep  '1 
Sep  '1 
J'ly  '1 
Sep  '1 
Feb  '1 
Sep  '1 
Mch'l 
Sep  '10 
Feb  '11 
92% 
May'l' 
Apr  '1 
Aug'l 


1 

Dec  '10 
Aug'll 
Feb  '05 
May'll 


110    Jan  '11 

lll%J'ne'll 

91%  Aug'll 


£2 
o  c 

No 


98 

"i 
""9 


15 


Range 

Since 
January  1 

Low    Hi'jh 

92%    92% 

114"%  11634 
127     1287g 


112%11234 


112%  11234 
88%    92 


101      103% 


94       95 
96      96 

100%  101% 

100%  103 

100     100 

86%    91 

89       89 


98  987g 

98%  98% 

96%  98 

86  87 

971*  98% 


9434 

96 

75% 


9434 
97% 
75% 


85%    87% 


75%    76lg 
75%    75% 


86       87% 


95%    96% 


11334  117 
113  115 


95   96% 
107%  109 
101  "103 

63   71% 

94%    95% 
73%    7434 


981  o  102 
9634  9934 
108%  111% 
10419  104% 
1071211034 
105%  106% 
104%  104% 
9634  97% 
113  11434 
113     113 


93%    9434 


109%  112% 


9234    96% 
98%  100 


93       95% 


9534    97 
95       95 


103%  106 
94       9834 

112     116% 

112%  112% 

98%    997g 


10834  10934 
111  113 
10438  105% 
11834122% 
118%  118% 
95  96% 
10534  10534 


71%    71% 
92       9334 
112% 112% 
106     106 
94       96 


88       91 
108%  112% 


110   no 
111%  112% 

91%    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  48.1938 
Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4  Ms. 1931 

Minneap  St  1st  cons  g  5s 19l9 

New  Orl  Ry  &  Lt  gen  4  Ms. 1935 
Portland  Ry  1st  &  ref  5s.. .1930 
Portland  Ry.  Light  &  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s..  1937 

Guaranteed  5s  gold 1937 

Tri-CIty  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

4Ms 1938 

Income   5s 1948 

Union  Elec  (Chic)  lstg  5s_. 1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


A-O 

M-N 


103 

92 

101 


F-A 
F-A 
J-J 
J-J 
J-J 
M-NJ     98 


J-J 

M-N 
J-J 
J-J 

A-O 

M-N 
J-J 


8634 
99% 


105 


97% 


52 


96 
58% 


83% 


93%  J'ly  '06 
104%Nov'10 

92%Nov'10 
1071i  Feb  '06 

87%  Aug'll 

9834  Aug'll 


98     Nov '08 
106%  Apr  '11 


97%  Sep  '11 
98  Apr  '09 
96  96 

58  Aug'll 
84     Oct  'OS 

83%  Sep  '11 


84       87% 
98%    9834 


106     106% 


97%    99 


90%    97 
38%    66% 


83%    86% 


Street  Railways 

United  Rys  St  L  1st  g  4s.. .1934 
St  Louis  Transit  gu  5s. ..1924 
United  RRs  San  Fr  s  t  4s.." 

Gas  and  Electric  Light 


Atlanta  G  L  Co  lstg  5s 

Bklyn  U  Gas  1st  con  g  5s.. 
Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s... 
fiq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s.. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  Clty(Mo)  Gas  1st  g  5s. . 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-O 

193!! 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

75      80 

84% 

66    Sale 


102     

106    Sale 

60     

95 

100% 


100%  101 
160"  III'. 

100  101 

101      

98       9934 


75%  Oct  '11 
85  J'ne'll 
66  66 


106 
60 


106 
60 


100%  Sep  '11 

95%  Sep  '08 

1007g       10078 

105    Sep  '11 

61%  Oct  '01 

100     Oct  '09 

103  103 

9778  J'ne'll 


75      75% 
85      85 
65%   72% 


10534  IO8S4 
59%    62% 


100     101 


100     101 
105     106% 


103     104% 
977g    99% 


•  No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April,     ft  Due  July,     k  Due  Aug.      «  Due  Oct       «  Option  sale. 


Oct!  4    :•. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Oct.  13. 


Manila  RR — Sou  lines  4s.  193' 
exlcan  Cent  eon-;  g  -Is  ..11)11 
2il  eons  [no  e  -Is  trust  reels 

Equip  &  coll  g  5s 1917 

2d  series  g  5s. 1911) 

Mex  Internal  1st  con  g  4s. .197. 

Stamped   guaranteed 1977 

Minn  &  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  cold  6s...  192: 

1st  consol  cold  5s 193  J 

1st  and  refund  cold  4s 191! 

Pes  \i  ft  Ft  1)  1st  iru  4s.. 193! 
M  SM'ftSSM  eon  g  Is  Int  gu.lO.V 
M  S  S  M  A  A  1st  g  4s  Hit  gu_192(. 
Mississippi  Central  1st  5S..194S 
Missouri  Kansas  &  Texas — 

1st  cold  4s .199 

2d  cold  4s 0l99i 

1st  ext  cold   5s 1944 

1st  ft  refund  4s 2004 

Gen  staking  fund  4  Ms... 193 
St  Louis  Dlv  1st  ref  g  4s. 200' 

Dal  ft  Wa  1st  eu  c  5s 194  •' 

Kau  C  ft  Pac  1st  g  4s 199 

Mo  K  &  E  1st  gu  c  5s___l0i: 
M  K  &  Ok  1st  guar  5s. ..1912 
M  K  ft  TotT  1st  cue  5s. 1942 
Shcr  Sh  ft  So  1st  gu  g  5s.  1943 
Texas  ft  Okla  1st  cu  c  5s  1943 
Missouri  Pac  1st  cons  g  6s.. 1920 
Trust  gold  us  stamped.  _«1917 

Reentered <il917 

1st  collateral  gold  5s I92i 

Registered. 1920 

40-vcar  gold  loan  4s 19  i. 

3d  7s  extended  at  4%  ---193 

1st  &  ref  conv  5s 195; 

Cent  Br  Ry  1st  gu  g  4s. -191s: 

Cent  Br  U  P  1st  g  4s 194> 

Leroy  ft  C  V  A  L  1st  g  5s. 1926 
Pac  R  of  Mo  1st  ext  g  4s. 1938 

2d  extended  gold  5s 19.V 

StL  Ir  M&S  gen  con  g  5s. 193! 
Gen  con  stamp  gu  g  5s. 193! 
Unified  ft  ref  gold  4s__192< 

Registered ..1929 

Rlv  &  G  Dlv  1st  g  4s__193.; 

Verdi  V  I  4  W  1st  g  5s. .192''. 

Mob  &  Ohio  new  gold  6S-..1927 

1st  extension  gold  63 7U927 

General  gold  4s... 193* 

Montgom  Dlv  1st  g  5s 1947 

St  L  ft  Cairo  coll  g  4s...el93( 
Guaranteed  gold  4s 1931 

Nashv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 192* 

Jasper  Branch  1st  g  6s__192- 
McM  M  W  ft  Al  1st  6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4  Ms.  1926 

1st  consol  4s 195i 

NO  &NEpr)orlIeng6s..pl915 
New  Orleans  Term  1st  4S..1953 
N  Y  Central  ft  Hud  River — 

Gold  3  M' 1997 

Registered 1997 

Debenture  cold  4s 19^' 

Registered 1934 

Lake  Shore  coll  g  3  Ms 199C 

Registered 199f 

Mich  Cent  coll  gold  3  Ms.l99c 

Registered 1 99.1' 

Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s ■">"■ 

Registered 1936 

Beech  Cr  Ext  1st  g  3  HS-61951 
Cart  &  Ad  1st  gu  g  4s. ..198' 
Gouv  ft  Oswe  1st  gu  g  5s.  1942 
Moh  ft  Mai  1st  gu  g  4s. ..199 
N  J  June  R  guar  1st  4s__198< 

Registered 1986 

N  Y  &  Harlem  g  3  Ms. ..20 

Registered 2000 

N  Y  ft  Northern  1st  g  5s.  192 
N  Y  &  Pu  1st  cons  gu  g  4s  199: 
Xor  ft  Mont  1st  gu  g  5s__19lR 

Pine  Creek  reg  guar  6s 1932 

R  W  ft  O  con  1st  ext  5s.ftl922 

Oswe  ft  R  2d  gu  g  5s el91 

RW&OTRlstgug5s_1918 
Rutland  1st  con  g  4  '<s_.10.ii 
Og&LCham  1st  gu  4s  g .194* 
Rut-Canad  1st  cu  g  4s. 1941- 
St  Lawr  ft  Adlr  1st  g  58.. 1996 

2d  gold   6s 199C 

Utlca  ft  Blk  Rlv  gu  g  4s.  1 92 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 192* 

25-vear  cold  4s. 193' 

Registered 1931 

KaA&fi  R  Istguc  5s. 193* 

Mahon  CI  RR  1st  5s..  193' 

Pitts  ft  L  Erie  2d  g  5s__al928 

Pitts  McK  &  Y  1st  gu  6s.  1932 

2d  guaranteed  6s 1934 

MeKees  ft  B  V  1st  g  6s.  191* 

Michigan  Central  5s 19.T 

Registered 193  1 

4s .194' 

Registered 1 94  c 

JL4S1H  gold  3  Ms..  1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s__1929 


3 

Price 

Week's 

a« 

Range 

§| 

Friday 

Sang*  or 

go 

Sin<  1 

»-,  *^ 

Oct.   13 

aid        Ask 

Last  >Sa  It- 
Low         High 

SCI 

No. 

.idintd,  1   1 

Lena    Jli.j/. 

u-:\ 

88 

J-J 

100     May'll 

99%  100 



25%  Apr  'OH 

A-O 

A-O 

M-S 
M-S 
J-l) 

80 

77"    M  ch  'Id 

79     Nov 'in 

130     Am;  Ml 

1  1  1     130 

A-O 

11018  Aug' 11 

1  lots  inns 

M-N 

103 

105     J'ly    11 

105     109 

n-s 

70       71 

71             71 

2 

65        75 

j- j 

SI 

SH"  Aug '11 

80      mi 

j-j 

0t>%    9734 

971-  Sep  '11 

98 

.i-j 

9Sl2Jan  'In 

j-j 

93l2Mch'll 

— 

9312   931j 

J    D 

97        9734 

9712         975s 

21 

961z   98 

l'-A 

8412  Sale 

84%         845s 

16 

S..1.1    86 

M-N 

101%  102 

991*  Oct  '11 

9912  103lj 

M-S 

78        SO 

78%        78% 

5 

,s       83 

J-J 

87      Sale 

85           87 

73 

8312    ss 

A-O 

78     Sale 

78            78 

1 

7S        791 1 

M-N 

1051.1 

10538Aug'll 

I05»j  105»a 

F-A 

88        B97g 

891*  Aug'll 

8Ql2    '.nil- 

A-O 

1093.1 

108%       10S1-. 

10 

10734  mil- 

\\-\ 

110 

10734  Sep  '11 

IO6I4  108 

U-S 

10i%  1031- 

1053g  Aug'll 

IO284  105% 

J-D 

100     

I0JU  May'll 

.... 

10  !l2  10514 

M-S 

104     Sep  '11 

103     1051a 

M-N 

107      108),| 

1061*  Sep  '11 

106lj  111 

M-S 

99?8  10H,i 

9934       100is 

2 

99%  102I4 

Al-S 

F-A 

100 

99     Men 'Id 
lOO^Sep  '11 



10014  102 

l'-A 
>1-S 

72       741* 

74            74 

1 

74       82 

M-N 

95 

96i2May'll 

9612    96l^ 

M-S 

86     Sale 

8512         86 

26 

84        9(i'" 

F-A 

89     

90%          903s 

1 

9038    9334 

J-D 
J-J 
F-A 

78       S3% 

102 

97% 

87i2May'io 

110     Mch'05 
96120ct  '11 



96       983j 

J-J 

10914 

108l2May'll 

.--  - 

10812108I2 

A-O 

10612  107 

106l2       107 

11 

100's  1085)i 

A-O 
J-J 

81       82 

111     Sep  '09 
8214Sep  '11 

si 

8214    877,s 

J-J 

8634Mch'll 



8634    8634 

M-N 

8358  Sale 

83B8        835s 

2 

8214    883S 

M-S 

J-D 

* 100 

119     121 

102l2Jan  '10 
120     Sep  '11 

120     122 

y-j 

114     116 

114     Sep  '11 

114     116*4 

vi- s 

85       87 

86     Sep  '11 

86       87 

F-A 

10812 

110     Apr '11 

---- 

110     IIOI4 

O-F 

81     Mch'll 

81       81 

J-J 

9U2    93I4 

93l2Mch'll 

— 

9312    9412 

J-J 

104%  105 

1045s  Sep  '11 

104%  1061- 

A-O 

108     110 

10934  Aug'll 



1091s  111 

J-J 
J-J 
J-J 
J-J 

113     

107% 

10,  l4 

9034    92 

11578NOV'10 

108l2Dec  '10 

113     J'ly  '04 

91%         9H8 

2 

91       951s 

A-O 

8312    85 

83l2Oct  '11 

83       S934 

J-J 

100 

10034Feb  '11 

---- 

100-34  1003, 

A-O 

78       8012 

78ls  Sep  '11 

---- 

78's    83"s 

A-O 
J-J 

1041g  

88 

88I4  J'ly  '11 

— 

88I4    88I4 

J-J 

88    Sale 

87l2        88 

36 

87       90 

J-J 

8758 

86    Sep  '11 

86       891- 

M-N 

93       93l2 

92*8         927« 

8 

92%    941t 

M-N 

9234Sep  '11 

_--. 

9212    93'k 

F-A 

79       Sale 

78%         7914 

66 

78       807,s 

F-A 

76l2  Sale 

76l2         7612 

X 

75       7934 

F-A 

77i2   79 

7634         7712 

4 

7612    79'" 

F-A 

75      77 

75     Sep  '11 

_--_ 

75      78 

J-  1 

9Ulg.. 

985s  Dec  '10 
99     May'll 

J-J 

99       99 

J-J 

IO6I4 

J-J 

A-O 
J-D 

J-D 
M-S 

8412__ 

90     

100     . 

9712  Apr  '09 

99ls  Mch'll 

-_._ 

99       99'8 

F-A 

F-A 

M-  .\ 

9534  100 

105     Oct  '02 

90     

90is  Feb '11 

---- 

9018    9018 

M-N 

A-O 
A-O 

9712 

108     Oct  '09 
9778  Aug'll 

_  -._ 

9714    9775 

A-O 
J-D 
A-O 

120     

107     Sale 

13H2Jan  '09 
107          107 

1 

107     110 

K-A 
M-N 
J-J 

105i2 

105    Jan  '08 

104     J'nc'lO 
98%  J'ly  '11 

_--- 

983g    98% 

J-J 

86      92 

86     Sep  .'11 

__-- 

851 2    001 : 

J-J 
J-J 
A-O 

J-J 

118     

99?8 

92    J'ne'09 
115    J'ne'09 
125     Feb  'i)s 
100     J'ne'll 

--  -  - 

99%  100 

J-D 

88       90'  s 

88           88 

10 

88       90 

J-D 

87I4    881* 

88     Sep  '11 

.... 

871g    89 

M-S 

931 2  Sale 

927g         931* 

u 

9212    95 

M-N 

93%  Sale 

93            93% 

lib 

921s    943, 

M-N 

9334  May'll 



9334    9334 

J-J 

J-J 

111     

11H2  Mch'll 

.... 

110%11112 

A-O 

1071g 

121 

100     Dec  '09 

T-  1 

130i2  Jan  '09 

J-J 

123      124 

J-J 

M-S 

110     115 

111     Apr'll 

.... 

111     111 

w 

109 

119    J'ne'oo 

88       99>2 

99     J'ne'll 

.... 

99      99 

J-J 

98     Dec  '09 

M-S 

88% 

86)4    881 2 

90    J'ne'os 

M-N 

8634Sep  '11 



8634    89 

A-O 

91 

9H*Sep  '11 

.... 

9H2    93 

BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  13. 


Michigan  Central — (Con) 

Ifat  C  ft  Slur  Istgug3s.l089 
N  Y  Chic  ft  St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2301 

Registered 2  361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
\'  Y  ,\ew  Haven  ft  llartf — 

Non-conv  deben  4s 1955 

Non-eonv  4s 1956 

coin-  debenture  3  Mb 1950 

Conv  debenture  6s 194* 

Harlem  R-Pt  Ches  Ist4s_1954 
Cent  New  Eng  1st  gu  4s. 1961 
Ilousatonle  R  cons  g  Ss. .1937 
N  II   ft  Derby  cons  cy  us.  191 8 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s.  1957 

X  Y  O  ft  VV  ref  1st  g  4s. ..(/1992 

Registered  $5,000  only. (71992 

General  4s 1955 

\Iorf  ft  South   1st  gold  5s. .1941 

\oit  ft  West  gen  gold  6s. .1931 

Improvement  ft  ext  g  6s.  1934 

New  River  1st  gold  6s. ..1932 

N  ft  W  Ry  1st  cons  g  4s.  .1996 

Registered 1996 

Dlv'l  1st  I  ft  gen  g  4s.  .1944 

10-25-ycar  conv  4s 1932 

Pocah  C  ft  C  joint  4s.  .1941 
C  C  ft  T  1st  guar  gold  5s.  1922 
Sclo  V  ft  N  E  1st  gu  g  4s. 1989 
Northern  Pac  prior  1  z  4s. .1997  Q 

Registered 1997 

General  lien  gold  3s <z2047 

Registered _a2047 

St  Paul-Duluth  Dlv  g  4s.  1996 

Registered 1996 

Dul  Short  L  1st  gu  5s 1916 

St  P  ft  N  P  gen  gold  6S..1923 

Registered  certificates. 1923 

St  Paul  ft  Duluth  1st  5s.  1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s. ..1948 
Vor  Pac  Term  Co  1st  g  6s.. 1933 

Pacific  Coast  Co  1st  g  5s.  .1946 
enna  RR  1st  real estg4s. 1923 

Consol  gold  5s. .1919 

Consol  gold  4s 1943 

Convertible  gold  3  Ms.. .1912 
Convertible  gold  3  Ms.. .1915 

Registered 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s. .1942 
D  R  R  R  ft  Bge  1st  gu  4sgl936 
Phlla  Bait  ft  W  1st  g  4s. .1943 
Sod  Bav  &  Sou  1st  g  5s.  .1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  ft  Can  gen  4s. .1944 

'enna  Co  guar  1st  g4  Ms 1921 

Registered 1921 

Guar  3  Ms  coll  trust  reg..  1937 
Guar  3  Ms  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  Ms.1916 
Guar  3  Ms  trust  ctfs  C...1942 

Guar  3  '^s  trust  ctfs  D 1944 

Guar  15-25  year  g  4s 1931 

CIn  Leb  ft  Nor  gu  4s  g  .1942 
CI  ft  Mar  1st  gu  g  4  Ms.  .1935 
CI  ft  P  gen  gu  g  4  Ms  ser  A  1942 

Series  B._ 1942 

Int  reduced  to  3MS-1942 

Series  C  3  Ms 1948 

Series  D  3  '4s ..        1950 

Erie  ft  Pitts  gu  g  3  Ms  B.1940 

Series  C 1940 

Gr  R  ft  I  ex  1st  gu  g  4  Ms.1941 
Pitts  Ft  W  ft  C  1st  7s. ..1912 

2d  7s 1912 

3d  7s ftl912 

Pitts  Y  ft  Ash  1st  con  5s. 1927 
Tol  W  V  ft  Ogu4Ms  A..1931 

Series    B   4  Ms 1933 

Series  C  4s. 1942 

PC  C  ft  St  Lgu  4  Ms  A.. 1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar 1957 

C  St  L  ft  P  1st  con  g  5s.. 1932 

Peo  ft  Pek  Un  1st  g  6s 1921 

2d  gold  4  Ms 61921 

Pere  Marquette — Ref  4s. ..1955 

Refunding  guar  4s 1955 

Ch  ft  W  M  5s 1921 

Flint  ft  P  M  g  6s... 1920 

1st  consol  gold  5s .1939 

Pt  Huron  Dlv  1st  g  5s. 1939 

Sag  Tus  ft  H  1st  gu  g  4S. 1931 

1'hillpplne  Ry  1st  30-yr  s  f  4s. "37 

Pitts  Sh  ft  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g. 1951 

Ct  Jo  ft  Gr  Isl  1st  g  4s 1947 

k-'tL4  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  ft  S  F   RR  cons  g  4s.  1996 

Gen    15-20  yr  5s 1927 

South w   Dlv   1st  g-  5s..  1947 

Refunding  g  4s 1951 

Registered 1951 


l! 


J 

A 

A 

M 

.1 
.1 
.1 

J 
M 

.1 

I 

M 

J 

M 

M 

J 
J 
M 

M 
M 
J 

M 
M 
F 

A 

A< 

A 

J 

J 

J 

J 

M 

0 
Q 

Q 
0 

J 
J 

M 
F 
Q 
F 
A 
J- 

J 

J 

M 

M 
M 
M 
J 
J 
M 
M 
F 
M 
J 
J 
M 
J 
J 
M 
F 
M 
J 
J 
A 
M 
M 
J 
A 
A 
M 
P 
J 
J 
J 
J 
J 
A 
M 
J 
J 
M 
A 
A 
M 
M 
F 
.1 
M 
A 

Q 

\i 
J 
J 
.1 
A 
M 

A 

p 
J 

A 
.1 
.1 
.1 
A 
.1 
J 
J 
J 
J 

IN 

A 

.! 
J 


I'rUc. 
I 

Oct.  13 


Hid 


Ask 


>r>.:.   I'M 
■I.-.I-.  _      . 

88%    '" 'i 
997s  10017, 

973.,  Sale 


923.,    <j;j 

9H4    91 

130     Sale 

'.'.'.'.  "92% 

1127g... 
10168... 


8534 

9418    9412 
9314  Sale 

92i4 

103     

12234 

124      12818 
124      128 
9834  Sale 


9218    92% 
10534  Sale 

90      91 
104l2  Sale 

975g    98U 
IOOI4  Sale 


69    Sale 

70l2 

98 


87  May'll 
9412  9412 
9314  9314 
9H4  Aug'll 
i03i2Jan  'li 
12434  J'ne'll 

124  Sep  '11 

125  J'ly '11 
98i4        9834 

98  Jan  '11 
92%  Sep  '11 

10334  1053.1 
90    Oct  '11 

10412  101!o 
9712         9712 

100%       IOOI4 

99  99 
6834         6938 
68     Sep  '11 
96    Sep  '11 


11534  11712 
115     .. 
107     .. 
IOH4.. 


89     

111% 

105     IO5I4 

99%  100l2 

110 

102% 

99l2  Sale 

96%  Sale 


102l2  Sale 
995g  100I4 

100     

101% 

10212 

97     

102l2 

10278  104 


9734   98 

90 

88 
~98~"    98l2 

96l2   97l2 

10312 

106% 

106% 


90     

90     

90     

90     

105 

10H2 

10H2 

101% 

107     

101     

101     

94     

1051210712 
10512  107 

105     

97     

92% 

97     

97     

11312 


99 

601? 

74 

601 2 

68 

110% 

97      

97     102 

90 

84        873, 

1123., 


9734  Sale 


97l2. 


84  89 

118  119V. 

107  IO8I4 

88  92 

87  Sale 

100  

79  Sale 


H'ret'i 

Range  or 

Ixisl  Hill:' 


Ixne 


Hiijh 


99%  Oct  'II 
100      Dee  '09 

90%  Sep  'i  1 

993.1         100 

97  97% 

100i2J'ly  '11 

91%  Aug'll 
92     Oct  '11 

9()1sScp   '11 
12934       130 

"92B8Sep~*ii 

113igJ'ne'll 
107     Aug '09 


99  Feb  '10 
115-3.1  Sep  '11 
lI538Aug'll 

110  J'ne'10 
10234  j'ne'll 

9612  Apr  '10 
9Hg  Apr'll 

111  Sep  '11 
105         i05 
100i2Sep  '11 
108    J'ne'll 
10312  J'ne'll 

993g         9912 
963g  9634 

96l4Sep  '11 
10212       102121 
997g  Apr  '11 


102 
102 


Sep  '11 
Jan  '03 


103%  May'10 

103%Oct  '11 

1027s  Mch'll 

90     Aug '10 

885S  J'ly  '11 

97%  Sep  '11 

87  Aug '10 

88  Sep  '11 
98  Sep  '11 
96%  J'ly  '11 

110  Jan  '05 
1 1034  Jan  '09 
10934  J'ly  '09 


96 

90 

9012 

9834 
105 
103 
1037S 
10134 
109 
103 
100 


Aug  "09 
May '08 
Apr  '11 
Apr  '04 
Sep  '11 
J'ne'll 
Feb  '11 
Sep  '11 
May'10 
Aug '07 
J'ly  '10 


105% 
105i2 
106 

98»8 

93l8 

97% 

98 
113% 
r109 

931  z 

70 

67 
10014 
109% 
103 

98 


Oct  '11 
Sep  '11 
J'ne'll 
Dec  '10 
Aug'll 
Aug'll 

98 
J'ly  '11 
May'll 
Jan  '11 
J'ly  '11 
Aug'll 
Apr  '11 
J'ne'll 
Mch'll 
Aug'll 


86% 
1127s 
937g 
97% 
971.1 
97<2 


Oct  '11 
May'll 
J'ly  '97 
9734 
Apr'll 
Sep  '11 


89  Oct  '11 
118  118 
107I2Oct  '11 

90  Sep  '11 
86%         87 

I0034  Mch'll 
77  79 

80%  Mch'll 


a. 


No 


17 


25 


299 

"i 

1 

247 

1 
30 


38 
206 


If, 


HI 


138 


/.'«»'/« 

Sines     • 
January  1 

Low    llhjh 


99     100l)i 

89%  "923g 
9712  lOHj 

97    10013 
10012 10013 

93%  943g 
92  94% 
89  KK)i2 
12884  13434 

"9212  "93"% 

113l81131g 


H'1'8 

94I4 

9314 

9H4 
10312 
124% 
124 
124% 

97% 

98 

91% 
1001- 

8838 
104% 

O6I4 

9S% 

98 

68 

68 

96 


87 

97 

94% 

92% 
103% 
12434 
127 
123 

99% 

a 

109% 
90% 

104% 
97% 

10034 
99% 
71% 
69% 
98 


1153.1  11634 
11538115% 


10234  10234 


91%    91% 
111     111% 
105     108 
100%  102    1 
108     108 
103%  103% 
9834    99% 
957g    97% 
96%    97 
102     104% 
9978  100% 


101%  102% 


103%  104% 
1027g  1027J 


88       89 
97      97% 


88  83  , 
9734  99  ■ 
96      95% ' 


90%   91 


104% 105 
103     104 
10378  103% 
10134  101% 


10538  107 
105%  107ft. 

106   10a 


t 

% 


91%  93% 
977g  97% 
98  99% 
113  1131} 
109  109  • 
93%    93% 

66  76% 

67  76% 
1001g  100?8 
10934  110»4 
100      103 

98   103-% 


84   88 

112%  112% 


96%  98% 
97%  97% 
96   93 


86%  90 
118  119% 
107  108 

90   91 

851->    90 
10034  101% 

77       83    .. 

803480% 


MISCELLANEOUS  BONDS— Continued  on   Next  Pa«». 


Qas  and  Electric  Light 

Kings  Co  El  L  ft  Pg  5s 1937  A-O 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1922  M-S 

Ed  El  II  Bkn  1st  con  g  48.1939  J-J 
Lac  Gas  L  of  St  L  lstg  5s.. el 91 9  Q-F 

Ref  and  ext  lstg  5s 1934  A-O 

Milwaukee  Gas  L  1st  4s 1927  M-N 

Newark  Con  Gas  g  5s 1948  J-D 

NYGELH&Pg  5s 1948  J-D 

Purchase  money  g  4s 1949  F-A 

Ed  El  111  1st  cons  g  5s..  .19951  J- J 
NY&  Q  El  L&Plst  cong  5s. 19301  F-A 
N  Y  &  Rich  Gas  1st  g  5s...  192  1  \\-N 
Pacific  G  ft  El  Co  Cal  G  ft  E 

Corp  unifying  ft  ref  5s_.19.37  M-N 
Pat  ft  Passaic  G  ft  E  5s 1949  M-S 


104% 

116 

116      117% 

90 

103      IO4I4 
1011*  1017). 

•87% 

103% 

102%  Sale 
87       88 

1121* 

100>2  101 


94 

100 


94% 


105     Sep  '11 
115     Sep  '11 


89  May'll 
lo.)  103 
101%      1011* 

90  90 

1111    J'ne'll 
102         102% 

HH  SH 

H2l*Oct  '11 
l0l%May'li 

97%J'ly  '09 


95 


95 


1011*106 
113%116l2 


87U    90 
102     KM 

Hill       103 

BO      91 
IH11I4  104 

101%  ion- 

87  891; 
111  1121 
100      10K; 


91-Ti    96 


Oas  and  Electric  Light 
Poo  Gas  ft  C  1st  con  g  6s... 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  4  Cke  lstgu  r  58.1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  ft  Oil  30-yr  5s  "36 
Mu  Fuel  Gas  1st  gu  g  5s..  1947 

ReclHtcred 1947 

Philadelphia  Co  conv  5s. ..1919 
Syracuse  Lighting  1st  g  5s.  1951 

Syracuse  L  ft  P  5s 1954 

Trenton  G  ft  E  1st  g  5s 1949 

Union  Elec  L  ft  P  1st  g  6s..  1932 

Ref  4  ext  5s .1933 

Dtlca  El  L  ft  P  1st  g  6s 1950 

Dtlca  Gas  4  E  ref  5s 1957 

Westchester  Llght'g  g  5s ...  1 9 50 


116% 

102% 


103     104 
101     10.1., 


. .  109 


102 

99 

95 
101 

N 

104% 


811;. 

•71. 


llONMay'll 
101%  Sep  '11 

103    Pen  'on 

102%  Aug'll 
102  Sep  'II 
90     Mch'll 

long  Aug 'ii 


116    J'ne'l 
98     Aug 'lo 
81     J'ne'll 

109  Feb  '01 
9Sl2Scp  Ml 
90     J'ly  Ml 


90l*J'ly  Ml 
104%Oct  Ml 


1161,  U9t| 
101%  102% 


102%  103% 
101  102  - 
90  91% 
100%  101% 


104      116^ 

'ii"  '&'. 


98lt  100 
93       9~ 


99%    99% 
104     105% 


9,} 

91  j 


'No  price  Friday;  latest  bid  and  asked.      (.Due  Jan.     t«Du_  Feb.     eDuo  May.     pDue  June.   TjDuo  July.     j>Duc  Nov. 
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9  BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  Oct.  13. 


i 


St  L  &  San  Fran  {Con) 

,    K  C  Ft  S  &  M  con  g  0s_. 

«    KC  FtS  &  M  Ry  ref  g  4s. 

Registered 

K  C  &  M  H  &  B  1st  gu  5s. 

Ozark  &  Ch  C  1st  gu  5s  g. 

St  L  S  W  1st  g  4s  bd  ctfs.. 

2d  g  4s  inc  bond  ctfs p 

.    Consol  gold  4s 

i      Gray's  i'l  Ter  1st  gu  g  5s. 

[S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  t  g  5s. . 

[Seaboard  Air  Line  g  4s 

>     Gold  4s  stamped 

<  Registered 

'•   Adjustment    5s o 

*■  Refunding    4s 

■\    Atl-Blrm  30-yr  1st  g  4s.c 

.'.    Car  Cent  1st  con  g  4s 

;    Fla  Cen  &  Pen  1st  g  5s 

'■         1st  land  gr  ext  g  5s 

Consol  gold  5s 

J  Ga  &  Ala  Ry  1st  con  5s .o 
.     Ga  Car  &  No  1st  ju  g  5s. 

f     Seab  &  Roa  1st  5s 

Southern  Pacilic  Co — 

.  Gold  4s  (Cent  Pao  coll)  _fc 
Registered fc 

<  20-year  conv  4s g 

t    Cent  Pac  1st  ref  gu  g  4s.  . 

<■        Registered   

<■•  Mort  guar  gold  3  Hs_.fc 
<■•  Through  St  L  1st  gu  4s. 
•'  G  H  &  S  A  M  &  P  1st  5s. 
«  Gila  V  G  &  N  1st  gu  g  5s. 
>     Hous  E  &  W  T  1st  g  5s.  . 

1st  guar  5s  red 

H  &  T  C  1st  g  5s  int  gu.. 
Consol  g  6s  int  guar.. 
Gen  gold  4s  int  guar 


Jt 


Waco  &  N  W  div  1st  g  6s  '30 


A  &  N  W  1st  gu  g  5s 
Morgan's  La  &  T  1st  7s.  . 

1st  gold  6s 

N  Y  Tex  &  M  gu  4s  g 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5s.. 
So  Pac  of  Cal — 6s  E 

1st  gold  6s  F. 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s_ 


Tex  &  N  O  Sab  Div  1st  g  6s  "12 


* 


Con  gold  5s 
o  Pac  RR  1st  ref  4s 

uthern  1st  consol  g  5s 

Registered 

Develop  &  gen  4s  Ser  A. 
Mob  &  Ohio  coll  tr  g  4s.  . 
Mem  Div  1st  g  4H-5s___ 

St  Louis  div  1st  g  4s 

Ala  Cen  R  1st  g  6s 

Atl  &  Danv  1st  g  4s 

2d  4s 

Atl  &,  Yad  1st  g  guar  4s.  . 

Col  &  Greenv  1st  6s 

B  T  Va  &  Ga  Div  g  5s... 

Con  1st  gold  5s 

E  Ten  reor  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s 

Mob  &  Blr  prior  Hen  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped.., 

Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  6s 

'  Series  D  4-5s 

Series  E  5s 

Series  F  5s 

General  5s 


1st  cons  50-year  5s.  .19 58 
W  O  &  W  1st  cy  gu  4s.. .1924 
West  N  C  1st  con  g  6s. ..1914 

•pokane  Internat  1st  g  5s_.1955 

fper  A  of  St  L  1st  g  4J4s_.1939 

J-     1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  ino  5s ^2000 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s 

*"Ol  &  O  C  1st  g  5s... 

t     Western  Div  1st  g  5s 

General  gold  5s 

•    Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

flTol  P  &  W  1st  gold  4s 

jTol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A.. 

(Tor  Ham  &  But!  1st  g  4s__ft 

[TTlster  &  Del  1st  con  g  5s.  . 

'*-J      1st  refund  g  4s 

Union  Pacific — 

\    RR  &  land  grant  gold  4s. 

;        Registered 

20-year  conv  4s 


1st  &  ref  4s. 


Ore  Ry  &  Nav  con  g  4s. 

Ore  Short  Line  1st  g  6s.. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 


928 
936 
936 
929 
913 
989 
989 
932 
947 
943 
919 
950 
950 
!I50 
949 
959 
933 
949 
918 
930 
943 
945 
929 
926 

949 
949 
929 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 


941 
918 
920 
912 
938 
927 
912 
912 
937 
937 
950 


931 
.'30 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 

947 
947 
927 


(72008 
946 
922 
946 
929 
926 
933 


M-N 
A-0 


M-N 
J-J 


I) 
J-D 
J-J 

J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 


J-J 
J-J 


M-S 
F-A 


M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
A-O 
A-O 
M-N 


J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Mch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Oct.  13 


Bid 
1151-> 
78»4 


Ask 

no's 

7'Jla 


9834 

9012 

79 

7914 

95 

8712 

9914 

8R12 

8658 


99 

"8l" 
Sale 

Sale 


Sale 


77i2 

"85  " 

166" 

101 

10434 

104 

104 

1055a 
9H2 

*9t" 

"96" 


Sale 
82 
861 2 
98 


110 

Sale 
»0i2 

Sale 

Sale 
96'2 
90l2 
9Ho 

108% 


104 
104 
1095s 
111 
96 
111 


111) 
"9034 


111     . 

10934. 


101 


IO9I4 
89 

IOOI2  . 


11278 
9212 
"1 


9434 
10712 


Sale 
Sale 


7878 

86 
10GU 

8712 
107?i 

85 

82U 

76 

IO5I4 
10734 
1091s 
1041g 

6214 
111 
114 
100 

73 
i0312 
104 

7H2 
102 
105 
10212 
104 
10412 
105 


Sale 
Sale 


1101 
9012 
8234 


111 

10634 
72 
113 
116 

"79"l2 

105 

104~ 


95 

85S4 
10212 
101 


9814 

105" 
104 


105 
11012 
45 
100 


97 
65 


105 
108 
IO3I4 

9Jl2 

"90"l8 
8712 
61 

I 

891gl 
105 
8418 


105 
92 
9712 
9412 

~67~ 
75 


85l2 


101     Sale 


102i8 
97 
95 

11  n8 
110 

9312 
106 
91 


Sale 
9714 

lifti 

Sale 
Sale 


Week's 
Ramie  or 
Last  Sale 


Low 
116l2 

7834 

79 
1001., 

9812 

9012 

80 

7834 

ion8 

8634 
104 
8718 
8612 


High 
J'ly  '11 

79 
Sep  '10 
Dec  '09 
Sep  '11 

<I0U 
80 
7912 
Apr  '07 

88 
Oct  '09 
Aug '11 
865s 


77 


7712 


85I4         85I4 

9134  Apr  '1" 

103     May'll 


10534  Apr '11 
104     Oct  '11 
10412       1041 
109     May'l 


91 12        921 

90     Aug '  1 

95l2         97 

96%         90% 

97     Feb  '10 

90     Oct  '1 

9334  Aug'l 

107l2  Aug'l 

103     May'l 

105    J'ue'l 

104l2  Aug'l 

109%  Aug'll 

107l2Sep  T 

96     Sep  '1 

11914Mch'10 

10712Jan  '09 

112l2Sep  '11 

111     Mch'll 


112 

102 

10112 

114l2 

116 

90 

901 2 

ioii8 

101% 
9458 

105% 

105 
77 
86 

109 
88 

10778 
901 2 
82I4 


Feb  '07 
J'ly  '11 
May'll 
Dec  '04 
May '07 
J'ly  '09 

90i_ 
Sep  'if 
May'll 

95 
10712 

Sep  '11 
79U 
87 
Aug'll 

88 
Nov'10 
May'll 
J'ly  '11 


105l2Sep  '11 
IO8I4  J'ne'll 
109i2  109i2 
106igSep  '11 

65  Nov '09 
113  Sep  '11 
115l2  May'll 
105i2Nov'10 

82  Nov '08 
10478Sep  '11 
10478Sep  '11 

71  Mch'll 
103  Sep  '11 
112  Oct  '06 
IO4I4  J'ne'll 
106  Mch'll 
105  J'ne'10 
107%  Aug'll 
108l2J'ly  '11 

95U        967s 

91  Feb  '10 
10434  J'ly  -11 
10212Apr -11 
105  Sep  '11 
112     Aug'll 

96  Sep  '11 
108l2Feb  '11 
110l2Oct  '11 

70  Mch  '10 
99l2  Apr  '11 
106l2Nov'04 
109  Sep  '11 
112  Sep  '09 
10312Sep  '11 

92  Aug'll 

97  Sep  '11 
94  Sep  '11 
87l2Sep  '11 
67  Oct  '11 
75l2Sep  "11 
90l2J'ly  '11 

105     Sep  '11 
85l2J'ly  '11 

101  IOH4 

10078Sep  '11 

0138       10218 

97lg         9712 

94  95l2 

11312Oct  'if 

"10  110 

9278         9312 

108     May'll 


•02 

OS 

No 


113 


10 


12 


173 
26 


117 
183 

472 
13 


13 


32 

228 

55 

5 

"2 
81 


Range 

Since 

January    1 

Low    High 

110     1171 

77l8    81 


9712  9912 

89?8  9234 

78  83 

7518  8H2 


86       8814 


8534    8714 
8434    88 


7412    82 


80I4    87 
9134    9184 
102     103 


10534  1063; 
104      10414 
104      105 
109     109 

9012    9378 
90       901 
9H8  100 
96       97U 


90 

92 

10612 
103 
105 
1041? 
10912 
I0712 

9334 


92 

9334 
IO8I4 
103 
10534 
105 
11034 
10914 

96 


1121211512 
111     111 


102     102 
lOHo  102l8 


903s  93is 
10U8  1017S 
101%  103 

93%    96 
10412  10919 
105     105  " 

7434    8OI4 

85       88 
10834  10912 

8612    89 


90l2    9012 
8214    8214 


10512  107 
107%  10814 
10912112 
105     107 


113     114 
11512  116 


10478  10578 

104%  105 

71       71 

103     10412 


IO4I4  10414 
106     106 


107  108 

108  110 
9412    9712 


10412  105 
102  102% 
105  105% 
11034  11238 
95%  98 
10812  1081-. 
110      11158 


9912    99l2 


10834  1 10l8 


10H2 

90 

9612 

90 

8712 

67 

7512 

87 
105 

8512 

100 

99I4 
100 

9534 

931g 
113 
IO9I4 

9212 
108 


103l2 
92 
98 
94 

8912 
7478 
8H2 
90l2 
106 
8512 

IO2I4 

100-1, 

1101s 

9814 

9714 

11514 

11312 

95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  13. 


£6. 


F-A 

M-N 
J-J 
IW-N 
F-A 
1-J 
M-S 
J-J 
J-J 
J-J 


M-  S 
J-D 


J-D 


F-A 
F-A 


Vandalia  cons  g  4s  Ser  A.1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 

Wabash  1st  gold  5s 1959 
2d  gold  5s. 1939 

Debenture    Series    B 193  9 

1st  lien  equip  s  fd  g  5s 1921 

1st  Hen  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s...  1941 

Des  Moln  Div  1st  g  46 1939 

Om  Div  1st  g  3Hs 1911 

Tol  &  Ch  Div  1st  g4s 1941 

Wab  Pitts  Term  1st  g  4s.     1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs     

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Hs 1945  F-A 

1st  40-yr  guar  4s 1945  F-A 

West  Maryland  1st  g  4s 1952  A-O 

West  NY  &  Pa  1st  g  5s. ..1937  J-J 

Gen  gold  4s 1943  A-O 

Income   5s <J1943  Nov 

Wheeling  &  L  E  1st  g  5s. ..1920  A-O 
Wheel  Div  1st  gold  5s. ..1928  J-J 

Exten  &  Imp  gold  5s 1930  F-A 

RR  1st  consol  4s 1949  M-S 

20-year  equip  s  f  5s 1922  J-J 

Winston-Salem  S  B  1st  4s.    1960  J-J 

Wis  Cent  50-yr  1st  gen  4s..  1949  J-J 

1st  &  refunding  4s 1959  A-O 

Mllw  &  L  Winnebago  6S.1912  J-J 
Sup&Dul  div  &  term  1st  4s  '36  M-N 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s. 1936  J-J 

Am  Ag  Chem  1st  c  5s .1928  A-O 

Re-ristered 1928  A-O 

Am  Cot  Oil  ext  4^s 1915  Q-F 

Debenture  5s 1931  M-N 

Am  Hide  &  L  1st  s  f  g  6s. ..1919  M-S 

Amer  Ice  Secur  deb  g  6s 1925  A-O 

Am  Smelt  Securities  s  f  6s._1926lF-A 

Am  Spirits  Mfg  1st  g  6s 1915  M-S 

Am  Thread  1st  col  tr  4s 1919  J-J 

Am  Tobacco  40-yr  g  6s 1944  A-O 

Registered 1944  A-O 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5S..1919 
Baldw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s..  1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4J^s..l936 
Gen  Electric  deb  g  3Hs 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

III  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s gl935 

Registered gl935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  lstg  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s 1929 

N  Y  Air  Brake  1st  conv  6s..  1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f... 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  193' 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6S...1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s...l931 
U  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered 1918 

US  Steel  Corp — /coup (J1963 

S  f  10-60-yr  5slreg dl963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5S..1917 


Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s..  1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered.. 2397 

Keystone  Telephone  1st  5s.  1935 
Metronol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 
Pac  Tel  &  Tel  1st  5s 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 1936 

Registered... 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 

Northwest  Tel  gu  4  Ms  g-1934 


J-J 
M-N 
J-J 

A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-O 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-O 


J-J 
M-S 
J-D 

Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


Price 
Friday 
Oct.  13 


bid 


Ask 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


971 

90l4 

1061; 

'JO 

105 

100     

85 

563g  Sale 

107      

75     

68»2    7212 
75       86 


42 

*40 

40 


1>8 


96 

88 

108 

88 


Sale 
"42" 

88lg 
Sale" 


103 


8314 
9612 

"9212 


104U 

104 

103 

8334 

"95" 
Sale 


92     Sale 


Week's 
Range  or 
Last  Sale 


L//w 
97 
971g 
90 

107 

95 

98 
100 

83 

55's 
1 0 , 1 2 

8n2 

75 

85 
4134 
4H2 
41 


High 

97 

May'll 

J'ne'll 

Oct  'II 

9514 

Apr  '  1 1 

Sep  '11 

Dec  '10 

Hr\ 

Sep  '11 

May'll 

J'ly  -11 

May'll 

4134 

42 

41 


1     Sep  '11 

H8Sep  '11 
88i2Mch'll 


8634         88 

10934  J'ne'll 

XS">s  Aug'll 
34  Feb  '07 
10412  Aug'll 
l02i8Sep  '11 
102  J'ne'10 
82%  8258 
98l2Feb  '11 
95  May'll 
921g  9212 


92 


92 


56l2  Sale     58  60 

IOU4  10138  1013g         10138 


9712    97?8 

96 

9812    991g 
7014    72 
IO2I4  Sale 
100     101 

94 

114i4Sale 

1135s  Sale 

9178Sale 
91  Sale 
9H4  Sale 
8958  Sale 

103     

92i2   93 
96i4  Sale 
90l4  Sale 


•ss 

No 
5 


12 


208 


1 
94 
10 


70 


1 
"2S 


207 
8 


9G12  9734 
961 2  Sale 
96i2  Sale 
73  Sale 
84l4  85 
83 

I49I2  Sale 
9718    971^ 

10012 


103      10312 
83       84 
9H2  Sale 


97  Sale 
80  Sale 
90    Sale 

94?t 

98l2 

98i2 

1027g._ 

9134 

87U 

97    Sale 

94l2 

96!2 

102     10234 
8914    8934 

8634 

103i2  Sale 


102     Sale 


100     10112 

102     102i8 

92     Sale 


9018  Sale 
106     107 


82     .. 

82  .. 

83  .. 
103      10334 

981 2  10018 
*0978  100>8 
100i8  Sale 

9834  Sale 


100l210H2 

96    Sale 

10458 


92lg... 


11  ... 
9is83265 
10 


10234       103 
83l2Sep  '11 
9112         9112 


97 

797g 

90 

9478 

99 

9838 
10278 

94 

86 

97 

94 

9434 
IO2I4 

SOI4 

70 

IO3I4 
1031g 
10158 
10134 
101 
1021g 

90?8 

96 


9714 

80 

9012 

9478 

Oct  '11 

9838 

Aug'll 

Aug'll 

Oct  '11 

98 
Oct  '11 
J'ne'll 
Sep  '11 
89l4 
Apr  '11 
10358 
Jan  '10 

102 

Oct  '11 

Oct  '11 

102i8 

92 

J'ne'll 


90  90l4 

lOGlg       10612 


83i2  May'll 

84  Mch'll 

85  Aug'll 
103     Sep  '11 
100  100 
103l4  May'll 
100         100l4 

98  9834 


10H2       10U2 

95!4         96 

10438Oct  '11 

103  Feti  '11 

104  J'ne'll 
103     J'ly  '04 


24 


9778Oct  '11 

96     Oct  '11 

9838         9838 

74  Sep  '11 
1013g        10214 

9914  Sep  '  1 1 

93Sg  Aug'll 
11234        114121502 

13  113 

.1238        114 

88  9234  5032 

88i2Sep  T 

8712 

89l2         895 

10312J'ly  '1 

92  921 

96  9614 
88I4  9OI4 
57     Nov  '0 

97  97 
9612         961 
9612         96l2 
7034         73 
85     Oct  '11 
82     J'ne'll 

14612       14912 

97  9714 

101     J'ne'09 

95    J'ne'07 


11 

34 


107 


9 

13 


2 

21 
32 

a 


47 


31 


268 


10 
hi 


10 

27 


Range 

Since 

January   1 

Low    Hiqh 

97  97 
9634    971j 
90       90 

1 0012  1 10 
95     101 

98  98 
100     104 


47  716g 
10712  10814 

81  8U2 

7012  7534 

85  85 

4H4  4934 

39l2  50 

39l2  50 


712 
8 


8812    90 


86       8S12 

10914  HOlg 

8818    8S34 


10334  105 
102!8  10434 


82  86 

9812  9912 

94  95 

921g  935g 


9178    93 


56       79 
101     1025g 


9714 

96 

G6I4 

65 
100 

99I4 

921 2 
10278 
10219 
1045g 

7978 

8214 

851g 

89U 
102% 

8612 

95 

8Hg 


98»4 

973j 

100 
78 

104 

102 
"3 

115 

113 

1147g 
9314 
8812 
915g 
917g 

10312 
981g 

100 
90 


96  975g 
9512  9712 
9512  97 
7034  80 
827g  8612 
81  82 

145     167 

97  99U 


101     10412 
83       87 
9138    95 


96lg 

79 

90 

94I4 

9834 

9714 
10278 

94 

86 

96 

90U 

92 
102 

8712 

70 
10134 


991g 

88I4 

96 

9512 
105 

99 
10312 

96 

89 

98 

9512 

96 
105 

91 

88 
105 


100l2  IO6I4 

100     IO6I4 

9878  IO2I4 

IOOI4  10278 

9012    95U 

96       96 


893s    921g 
10418  113lg 


8312    8312 

84  84 

85  85 
103     104 

98     101 

10314  IO3I4 

983g  1003g 

97       9934 


991g  103 
94I4    9812 
103     1043g 

103  103 

104  1048j 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  a  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogens  tg  5s 1943 

Col  Fuel  gen  6s.. 1919 

.Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
ICons  Coal  of  Md  1st  &  ref  5s  1950 
;Gr  Rlv  Coal  &  C  1st  g  6S..A1919 
Kan  &  H  C  &  C  1st  s  f  g  5s.l951 
[Pocah  Con  Collier  1st  s  f  5s. 1957 
rSt  L  Pock  Mt  &  P  1st  5s.. .1955 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s..  19 17 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-Sj 


97     .. 


10734 
74 


99 
"75 


90 
9614 


10134 
10312 
103l2 


9534 

101 

851 2 

81 
1023s 
10478 
106 
110 


96I4  Sale 


97     Feb  "11 

90    J'ly '11 

100     Aug'll 

10734  J'ne'10 

74     Oct  '11 

85    J'ne'll 

97     J'ne'll 

1025g  Apr  '00 

99     Oct  '11 

85     Apr '11 

84Wne'U 

1023s"       10238 

10334  Sep  '11 

104  104 

110    Jan  '09 


87i4  May'll 
9614 9614 


9614  97 
89  90 
9712  10214 


73 
85 
96 


79l2 

85 

97 


99       99 

84       85 

83       86 

102     10412 

103l2  106 

10334  105!2 


87       8812 
9H2    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

*  rmour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chlno  Copper  1st  conv  6s 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  y3s.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s.. 
Morris  &  Co  1st  s  f  4  Hs... 
N  Y  Dock  50-yr  1st  g  4s.. 

Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s.. 
Pub  Serv  Corp  N  J  gen  5s. 

.St  JosStk  Ydsg  4«s 

Wash  Water  Pow  1st  5s.. 


..1948 
Hs'39 
..1952 
..1955 
..1921 
..1919 
Hs  '43 
.-1922 
..1929 
..1966 
..1939 
..1951 
..1932 
.<Z1932 
..1945 
..1959 
..1930 
.1939 


M-S 
J-D 
A-O 
J-J 
J-J 


M-N 
A-O 
F-A 
A-O 

J-J 


A-O 
M-N 
A-O 
J-J 
J-J 


86I4  Sale 
92     Sale 
92     Sale 
97       98 
102     Sale 


93ig    95 
64l4  Sale 
79i2  Sale 

89 

9158 

82l2    86 
100l2 


95 

93     Sale 
87     

100     


8412  86I4 
9134  9214 
92  92 

9812Sep  '11 

101  10212 
16  J'ne'll 
92  J'ne'll 
6334  64l4 
79l2  79l2 
89  Apr  '11 
9034J'ly  '11 
8212Sep  '11 

102  Apr '11 


93  9338 

lOONSep  '05 
10212Mch'U 


5 
29 

1 

"Si 


42 
2 


37 


8312  91 
913g  931  j 
90  9314 
10012 
111 
1812 
93 

6312    683* 
78       8212 
89       89 
9034    92 
8212    90 
102     102 


97 

100 

16 

92 


93       9614 


10212  1021i 


•No  price  Friday;  latest  bid  and  asked  aDueJan   dDueAprll  eDueMay  pDueJune  ftDueJuly  fcDue  Aug  oDue  Oot  pDueNov  gDueDec  sOptlonsale. 


CHICAGO  STOCK  EXO HANGS—  Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIQHB8T  A.\  D  LOWBST  SALB  PRICES, 


Saturday 
Oct.  7 


•100 

*1 

»a 

23 

♦so 
•  84 
•27 


1S5 
3 
5 
23 
SS 
95 
271 


».ll-      10 


♦16  ~ 
•■10 

♦43  " 


01 

11 
is 

•ij 

10 


9s     97s 

831;;  831 
•300  300 
•130       ... 

50  50 
•100  110 
•133  131 
• 45 


*00l.i     OS 

•  50        51 

•1  H4 

•6         8 

i      453.4 

130      120 

•102      1C5 

♦134U  135 


100l->  101 
♦  10034  10U_ 
5273     o2v, 


•  125      1201 
•127       129 


•104      1011. 
13012  1311., 
•  US      120 

99">8    99=8 
•180      187 

~*ik  "i 

581 2     5814 
♦16        18 

Note. — O 


it  oruay 
Oct.  9 


•  160 

♦  1 

»i 

•20 

»S6 

•914 

•55s 

*U-> 

•18  " 
♦40 

♦8I2 

•  10  " 


185 
3 
5 

as 

88 

•I.-. 

2 
10 

1 

iy 
45 

a 
42 


934     10'v 

84       S5I* 



•  130      

•48 

*105 

»133 

•  42 


51 
100 
131 

44 


♦66I4     69 
*50        51 


1 

•  0 

46 

•  119 

*102 

135 


114 

9 

46 

1191 

165 

1351 


•100      101 
1007g   10U 
5234     523., 


*124 
•127 


42 

90 

120 

129 


10434 
UII4 
*11S 
983| 

*1S3 
•  105N 

lh 

5sl2 
•16 


105 
1321 
120 
996* 

lsy 

1061 
2 
5Ul4 
Is 


Dclal  shee-. 


. 


•160 

•  1 

*3 

•20 

♦  SO 
•90 


185 

3 

5 

26 

83 
95 
*.'0i->    271 

•aig  10 
•sit 

H» 
*16 
*40 

Sl4 
•10 


7 

I'M 
19 
45 

SI- 
40 


H)l4     1111- 
85$    85% 

J00      305 


130 

49 

»105 

»134 

44 


49 
100 
135 

40C, 


OS 

*50 

*1 

*6 

♦46 

120 

♦  103 


70i2 
51 
H4 
8 
4612 
120 
105 


13514   1351; 


101       101 

♦10014  1011 

•521j     53 


*12412 
♦  125 


41 

'JO 

1201 

1281 


*10412 
I321j 

*11S 
98 
•183 
I0OI4 
-'•4 
59% 
♦  16 


105 
135 
119 

8938 
188 
1061.1 
214 

18 


longer  rer 


. »  ea  ■■ 
Oct.  11 


100 

*1 

♦  3 

♦20 

♦so 

♦  90 
•271< 

•y's 
•6ij 

L«4 

♦  10 

♦  40 

si4 

♦  40 


185 

3 

5 
25 
88 
95 
2812 
10  " 

7 

1~> 
19 
45 

&4 
42 


10        101.i 

MS4    8434 
(04      304 
►130        

49  49 
•105  106 
•  13412  U&I2 

46        48 


7018     72 

•fiO        61 

♦  1 

♦0 

47 

11912  11912 
*16S       105 
13412  I30I2 


1'4 
8 

47 


101       101 
101      101 

♦521 9     53 
IOH4   10414 


*12412 

•125 
♦100 
♦117 

105 

135 

♦  118 

99 

•  183 
*10512 

2 
5S34 
♦  16 


41 

90 
1261 
1281^ 
102 
119 
105 
1361- 
119 

993. 
188 
106 
21, 

59M 

IS 


orts  transit 


Tnursda:/ 
Vet.  12 


Last 

I.ilXl 

Last 


Last 
/.■is: 
Last 
Last 

Last 

I. as' 


Salt 
Sah 


COLUM- 
BUS  DAY 


Last  Salt 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sale 
Last  Sw, 
Last  Sale 


Last  Sate 


Last  Sale 
Last  Sale 


Last 
Last 


Last 
Last 


Last 
Last 


Sale 
Sale 


Sale 
Sale 


Sale 
'Sale 


Last  Sate 
tons  of  les 


FrUa  1 
Oct.  13 


190  AprTl 
lla  July' 11 
3       Juno' 11 


24 

88 
92 

»| 

0 

15 
10 


24 

SS 

Sep'll 
Oot'U 

Oct'll 

li.,      11.. 

Sep'll 

8I0        Slv 


Ids     Ids 
8512     86I2 


130     Sep'i: 


iooi2  Sep'J  1 

134      Oct' 11 

50        50 
431o  Ju.y'll 

7212     74 
51       Oot'U 
Us     Oct' 11 
5%    July"  11 


ii9i2  1  laij 

L647s  Oct'll 

12712  128 

11%    Oct'll 

78       Jim' 11 

IOOS4    101 

IOH4    1011- 

5212     5314 


50       Aug' 11 

4H2    Oct'll 

90        91 

12612  12612 

125      125 

101      Sep'll 

119     Sep'll 

I07I4  I07I4 

136      139»a 

11, 1-  Oct'll 

aaij 

187     Sep'll 
106     106 


59%     5868 

IS      Sep'll 
than  10  sha 


Smes 
oj  the 

Week 
shares 


33 

is 


150 
84 


1,295 

000 

30 


80 


78.". 

"751 


170 

100 


962 


19S 

130 

116 

60 


150 
20 
30 


181) 
4,303 


1,774 


45 

340 

1,080 


SIOCKS 

CHICAGO    STOCK 

EXCHANGE 


Kaiiroajs 

Chicago  City  Ky 100 

Chicago  &  Oak  Park .100 
Do    pre! 100 

Ohio  F-lev  lljsconi 

Do    prcl.. -    

Chic  Kys  part  ctf  "1" 

Chic  Kys  part  ctf  "2" 

Chic  Kys  part  ctf  "3" 

Chic  Kys  part  ctl  "4" 

Chicago  Suuway 100 

Hans  City  Ky  &  Lt.,100 

Do    pre! loo 

Streets  W  Stable  C  L.100 
Do    pre. 100 

(Miscellaneous 
American  Can 100 

Do    prel. 100 

American    Kadiator._100 

Do    prei 100 

Amer  Shipbuilding 100 

Do    prei 100 

Amer  Telep  &  Teleg 

Booth    Fisheries  com 

Voting  trust  ctl 

Do    prei 

Cal  <Tc  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pre! 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust loo 

Com  monw'ta- Edison.  100 
Corn  Frod  Kef  Co  com 

Do  do  pref 

Diamond  Match 100 

11  n    811 1  liner    4c   Marx  pi 

Illinois  Brick 100 

luternat  Harvester  Co 

Masonic  Temple 

McCrum-lloweU   Co.. 100 

Do    pref 

National  Biscuit 100 

Do    pre! 100 

Nat  onal  Carbon 100 

Do    prel 100 

People's  (las  L&Coke.lOO 
Sears-Koebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

L'nlt  Box  lid  &  P  Co. 100 
United  States  Steel  com 
Western  Stone 100 


Range   Hnee   January    1 
umest  I  lultesl. 


185     Jan  11 

ll2.l  ne  Id 

3     J'nel 

21     J'ly  12 

85     J'ly  19 

SC       Apr  29 

2034  Mav  13 

8      May  13 

4i2  M.-n    1 

n2Scp  22 

16     Sep  26 

39  Sep  20 
8I4  Oct  10 

40  J  ne    1 


0  Jan  lo 
767g  Jan    7 

265     Jan     9 

126l2  Men    9 

49     Oct  10 

100l2  Sep     6 

1315d  Aug  30 

35      Apr  28 

38     J'ne  14 

60     Sep  22 

49l2  Apr  24 

1  J'lv  10 
3i2  Men  27 

3912Sep  22 

115     Jan  25 

I61i2  Jan    6 

113     Jan  19 

11%  Sep  30 

7a     onn  Is 

U212  Feb  lo 

100     Sep  22 

4978  Sep  20 

yyi4  Sep  70 

47     Jan  Is 

40     Sep  30 

90     Oct     3 

U7I4  Jan  1 

123     Jan     3 

100  Aug  is 
117     Sep  13 

101  Sep  27 
12334  Sep  21 
110     Sep  25 

9784  Sep  25 

166     Mch    7 

10212  Feb     1 

U2Sep  12 

52     Sep  25 

18     Sep  14 


190 

II., 

0 
2934 
93 
101 
343., 
1212 

71? 

6 
25 
72l2 
1314 
50 


Apr  28  1 
J'ne  16 

Mch  '£i 

J'lv  11 
J'ly  21 
Aug  2 
Aug  2 
Aug  3 
Auc  3 
Mil)  1 
Feb  23 
Feb  26 
Feb  23 
Jan     9 


Laniie    lor    ITeiioui 
Year  H/10 


1 21*  May  9 

88^8  J  oe   2 

304      Oct  11 

131      J'ly  29 

79     Feb    0 

113      Mayls 

152i4  J'ne  12 

6yi4  Mch   4 

67-i4  Men    9 

82      Mch  21 

51;     Feb    2 

li4  J  no    7 

534  J '  ne   9 

651 2  F  eb  23 

12412  JU'24 

170     J'ne   9 

1373s  J'ly  10 

1538  J'ne  16 

78     Jan  is 

105i2  J'ly  10 

1033g  J  uo    2 

70     Jan  20 

129     May  6 

6018  Aug    2 

07      Jan     3 

Feb    2 

Apr    7 

Mch  31 

Mch  14 

Mch  23 

10S5S  Jan  19 

192'f4  Jan  31 

122     Menu 

104     J  ne    6 

ly3     J'ne  29 

10712  J'ly  21 

7     Jan    3 

81?8  Feb    0 

25     Jan  27 


98 
140 
130 
120 
120 


LoitrM 

H  Mi  hat. 

160      Ont 

185     Mch 

Ui  J'ly 

3U  Jan 

4     J'ly 

7i2  Jan 

"uo3f  Sop" 

"160    Jin' 

in.,  Sep 

.jo     Jan 

8       M.'n 

lo    Jan 

3      M-u 

ois  Jan 

21S  J'n. 

bl4  Aug 

20     Aui: 

39     Jan 

69      Feb 

•  •  d  M  ch 

7     J'ly 

64;3j  Jan 

<0     J'ly 

ui     Jan 

658  J"ne 

.ran 

6212  J'lv 

82    Jan 

240      Apr 

261     Deo 

120     J'ly 

135     Apr 

72     Feb 

84»8  May 

107      Aug 

11-     Jan 

13U4  J'lv 

142i8  Mch 

31     J'ne 

■13     Dee 

29     Aug 

41     Deo 

66     J'm. 

74    Jan 

46     Dec 

65     Feb 
1     Feo 

1     Feb 

3      Sep 

3     Sep 

25i2  J  ly 

a     Dee 

ll.i     Mai 

137     Jan 

142      Auj 

lo3     Mch 

10.  12  J'lv 

121i2  Jan 

i^'2  J'ly 

2234  J  an 

?9i4  Apr 

82     Feb 

821 2  Sep 

12      Jan 

60     J'ly 

wl     Mch 

947g  Au-; 

115     Nov 

4312  Men 

46     Jan 

40     Mch 

67i2  Dee 

93     J'n- 

10234  Apr 

101     Aug 

11)     Deo 

li»     J'ly 

125     Jan 

104      Feb 

145     Oct 

112     Feb 

123     Not 

103     J'ly 

1153.)  Jan 

148     Feb 

18634  Nov 

1161-  AU4 

122     Mch 

100     Dec 

loyjfc  Jan 

155     J'ly 

186    Feb 

lol     J'ly 

106    Jan 

6I4  Apr 

15*8  Jan 

16    J'ne 

2o33  Deo 

(Jnicago 


j^ond  Kecord 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week,  iniim-i  Oct.  13 


Amer  Strawb'd  1st  6s. lai  1 

Armour  &  Co  4  ",s 193J 

Bootn  Fish  Co  Deb  ;  5s'17 

Deb   e  5s 1924 

Sink  Fd   Deb6s  tr   rec 
Oaluruet   &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  r  u  ot  u  5a  12 
Chic  Hoard  ol  I  rale  U1927 
Chisago  City  ii/  5s...  1927 

Ohlc  Conso,  Br  &  Mu  «s 

Chic  Con3oi  1'rac  4  -;•>  1W3J 
Clue  A'jditortj  n  lst5sI«2J 
Chicago  Elev  Ry  5S..1U14 
Chic  Jc  it  1'.  1st  ai  g  js.Uij 
Chic  So  saore  Klec  6».li)lJ 
Chic  Pue  loo,   1st  5s. al  921 

Chic  Ky  5*.. 1927 

Chic  Kys  4-5s  series  "A' 
Chic  ,.ys  4-5s  series  "B' 
Chic  ttvs  4-5s  series  "C 

Chic  Kys  coll  6s 19 1> 

Chic  Kys  Fund  6e__  191.1 

Chic  Kys   I  em  Ctfs  1st  5s 

Ohlc  H  i  &  I'  Kit  43. .2002 

Collat  trust  n  53 1»1„ 

Chic  telephone  5s I  J z.\ 

Comiiu.-iff-i:  ino.1  5*.lkU.j 
Cbtc  i.dLson  deo  6«   ivu 

Isd  ■;  be July   l»2i. 

Debenture  is 1920 

Common w  r.lect  5sol»4.l 
Dla  Match  Con  dbds..  1920 

Illinois    lunnel  5s Irfjo 

Kan  City   i'.y   A  Liebt 

Co  Si lai.j 

Knick'b  ,:er  Ice  1st  5s  192< 

Lake  St    .i — 1st  us 1928 

Income   St 192., 

Metr  ..  s^de  >■:■  — 

1st   4s. _ 1»3* 

Extension  g  4s 193-* 

Mom      ■;  Co.      H  I J 10 

Kort  1  West  ;i  1st  ii..  1311 
Northwestern  Oas  Light  & 

Coke  Co  5s 1928 

>,;vi    ^3 l»ij 

Pearsons-  1'aXt  is 1  al  > 

4.4os 

4.60s  ;ser1es   K 

4J10s  Series   K 

Peo  Gas  L  A  C  1st  9«.  19 13 

Refunding  g  is lw47 

Chic  Gas  L&C  1st  »«1B37 
Con-sum  (,aj  1st  Sa.lt36 
Mut'l  Fuel  Gas  lstoil947 
gout ;i  side  Kiev  4  Hs.  1.134 
Bwlft  it.  Co  1st  K  5s...l»U 
Union  CI  lLoopi  .")«.. 1040 
Umte-1  3ox  Doanl  oei  &•  20 

General   mttre  6s 

Wwteru  Eloo  Co  5sl..l922 

Note. — Accrue  1  latorost 


Inter- 
est 

Fe.lO'1 


c  -  A 

1  1. 

J  -  J 

J  -  J 

A  -  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  L, 

K  -  A 

J  -  J 

.1  -  a 

\  ■  o 

J  -  i 

r  -  A 


d  -  ,\ 

A  -  3 

J  -  U 

1  -  a 

J  -  J 

\  -  u 

.1  -  s 

1  -  i 

\  -  ., 

A  -  U 

J  .  J 

Feb 

f  -  A 

J  -  J 

1  -  J 

IS.  -  S 

-}  -  M 

I  -  .. 

J  -  I. 

I  -  S 

.1  -  .s 

.1  •  .. 

\  -  o 

■I  -  ■ 

J  -  J 


mutt 


Prioz 

WeeVs 

B'ds 

Ranje 

Friday 

Ranje  or 

Sold 

(01 

Oct. 

13 

Lasi 

Sale 

1V0. 

Year  1911 

Hit 

A.sH 

.  n: 

Hun 

IjOU,        H  vj'i 

100t2 

Jan- 1 1 

\M'«  10l)i2 

t  91S8  Sale 

9l->8 

9158 

1 

9U2    935j 

-  —  - 

100 

Mch' 11 

9918  100 

100 

Mch  11 

90      100 





9812 

Apr' 11 



98is    99 

t   9»4 

99 

99I4 

JulyTl 

99U    99I4 

--._ 

IOU4 

UcCO'.) 

.... 

-  -  -  - 

100 

Mav'07 

I02i4  Sale 

1023,4 

1027a 

20 

i02'S  10278 

--_- 



103 

Apr' 04 

....     -_-- 

---- 

---- 

50 

Apr'09 

.... 

...  . 

---- 

---. 

98»j 

Jan'Oo 

..-- 

.... 

.... 

9758 

Sep'll 

9758     9978 

.._. 

941 2 

Dec  09 





--.- 

87 

Feu'uO 

-.-. 

_-.  - 

t   89 

90 

89 

Sep'll 

S7l4     91 

993| 

Salt 

9934 

9934 

19 

973«  100 

t 

941, 

94 

Sep'll 

.... 

93',     951.1 

87-g 

S  Je 

87^ 

87-^ 

2 

821,     8J12 

.... 

--__ 

91 

Sep  11 

.... 

90        91 

:ioji4 

100*3 

100«8 

Oct'll 

_--- 

99'>a  1007, 

1100 

100 

Jan  11 

100      100 

1  97 

97i? 

B96g 

Sl-p'H 

.... 

87*4  100 

--  -- 

--_  _ 

60U 

A    ;«08 

-  .-» 

.... 

.... 



C6I2 

Juiy'lM 

.... 

_  .  _ 

:ui2  v 

102  '8 

102 

Oct'll 

... 

102      103I-. 

1 102 .4 

Sale 

102*4 

1027„ 

23 

10Jl2  lOi^j 

---. 

.... 

10t)7g 

Nov' 10 

..._ 

..  -  - 

100 

ret)'  1 1 

100    100 

-  -_  - 

100'., 

A        ;  1 

: 

102-14 

10214 

IO2I4 

1 

100'.,  1027s 

H0414 

105 

105 

105 

6 

IO3I4   10734 

— 



60 

Dec'08 





:  85 

90 

9734  May  11 

963.s     'J7-i 

100 

May  11 

9734 100 

86 

Sale 

86 

86 

12 

77        89l2 





ia 

Mai '05 





t   847,  3ale 

84?s 

85l8 

3 

82l8     8»34 

.... 

8Kg 

Sep'll 

.... 

7si«      8   7, 

t    8914 

90 

8«7» 

Oct'll 

-.-- 

8934     9134 





100 

July  11 



90>2  100 

r  — 

100 

99Rg 

Oct'll 

994  100 

:  »4 

Sale 

94 

94 

2 

92         94 14 

9*12 

lo.Xj 

Mcu'OO 



..-•     .... 

95 

.... 

Sola 

Mcu'10 



...  - 

96 

9/ 

Feb' 10 

971* 

981 2 

Mot)' 10 

.... 

12  U, 

M.iy'ir, 

.... 

:  ... 

102 

lOKg 

Oct'll 

•  -- 

ion,  IO2I4 

t  i(Ki4 

Sile 

IO.H4 

Sep'll 

2 

1027,    1U!I2 

[101 

102 

101  '2 

.... 

101  -  10a 

: 

10U2 

I0H2 

Julyll 

KlIU  I01«j 

9514 

4  de 

9514 

95U 

A 

100     101., 

10014 

Sale 

10014 

IOOI4 

1 

.... 

.... 

ss 

Apr"lM 



....      .... 

-.  - 



70 

Apr"lo 

- .  .- 

---.      .... 

•0 

v.  call 

M        SO 

:ioia4 

IO2I4 

1021j 

Auc'll 

— 

10<»4  103 

be  1  .  ■  !e  1  to 

an  Chloaro  b 

ond 

price* 

Chicago 


BanKs  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Coati'tal  &  Co.n.n  Nat. 
Corn  tixchanie  Nationa. 

.)'>iii;tiis  dtate 

Drcxel  State 

Drovers'  Dep  National. 

tOnijlevTood  State 

First    National 

First  Nat  fc)ugleivood._ 
Foreman  Bros  Ll'a'  ;  Co. 
Fort  Dearoorn  National 
illuernian  ti'k'it  Ass'u.. 

.vaspar  State  Hank 

i-aite  View  atate 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

Monroe  National 

Nat  Hank  ot  Republic. 

National  City 

National  Produce 

Norto.  Avenue  State 

Nortn  Side  State  Sav'gs 

Norto    West  State 

i'eople's  Stk  Yds  State- 
Prairie  State 

Security 

South  Chicago  Savings. 

1  Side  State 

state  Bank  of  Chicago. 

otock  Yards  Savings 

Union  Hank  of  Chicago. 
Washington   Hark  Nat'l 

Wendell    State 

Central  Trust  Co  of  111.. 
Chicago  Sav  Ilk  &  Tr__ 
ulncakTO  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savin? 
Cont  3c  Comin  fr  &  Sav 
Drovers'Trust&.Savlngs 
First  Crust  &  Savnv-'s.  . 
Ft.  Dearborn  Tr&Sav  Hit 
Green baum  Sods  IlkiTr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Hank  *  Trust . 

Illinois  Trust  &  Savings 
Kenwood  Crust  & 
Lane  View  Crust &Savgs 
•lerchanW  LoanATr  Co 
detropolltaii  Crust, iSav 
.llchlgan  Ave  Tr  Co.  . 
Ml.l-Clty  TT  *  Sav    Hk. 

Northern   Trust   Co 

.orth-  Western  TrA.Sav 
Did  t;oi.,ny  Tr  &  Sav  Hank 
I'eople's  Tr  4  Sav  Hk. 
I'ullman  Trust  &  Save 
Sheridan  Tr  &  Sav  Han 
Standard  Tr  A;  Savings 
stockmen's  Tnim  &.  Sav 

Union  Trust  Co 

VVest'n  Trust  4  Ssvlngs 
West  Side  CrASnvliarik 
Worxllswn    1'rft.S.iviiin 


Oiastandr 

Sloclt 
(V 


$100, 

500, 

21.500 

3,000, 
200 
200, 
000. 
itOO. 
10,000. 
150, 

1,000. 

2,000, 

1.500. 
600. 
200, 

1.000. 

1,250 
300, 

2,000, 

2.000 
250 
200 
50 
200, 
300. 
500, 
400 
200 
200. 

1.601) 

250. 

500, 

100 

50. 

1.000, 

1.000 

5.000 
50 

600 
3.000. 

200, 
2,500 

250 
1.50U. 

200 
1,500 

300, 
6.000. 

200. 

200 
3.000 

750 

20(1 

600 
1.600 

2.jl, 

2irj 

600 

30t) 

200 

1.000 

2IMI 

1.200 

1.2. SO 

24  HI 

21X1 


000 
00J 
000 
000 
OOl. 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
DUO 

000 

000 
000 

000 

000 

000 
000 

000 

000 

000 

000 
000 
000 

000 

000 
000 

000 

000 
INK) 
000 
,000 

000 

000 
noil 

000 

000 
.000 

IVX) 

oool 


Surp/ui 

and 
Profits 


11. 


'1 


.,52  216 
200.453 
,694,826 
753,652 

"io'.nl 

445  039 

49,904 

482,350 

193   909 

533  745 

604 .039 

,119.812 

19,465 

6,062 

266,750 

651,741 

64.814 

,301.699 

497  151 

90.104 

70.365 

34.486 

83,7  12 

127. 7S2 

72,028 

327,420 

96,000 

13.000 

,021.601 

191.171 

136,300 

7..M4 

1 1  ,»»0 

994.950 

221,079 

,810.642 

12,028 

471.035 

881,739 

146,540 

,772.432 

79.70.1 
«28.lOO 

,303.960 
64492 

64.439 
,328.800 
260.413 

.616.071 

111.221 

50.153 

1 16,191 

261.300 

806 .60S 
i/i  1,462 

..UK.707 

210.., ij 

124.220 

72.45H 


Ditnaena  Record 


In 
1909 

6 
10 

"l2* 

Beg.  b 

9 

10 

6 

13s 

10 

Prlv 

8 

8 

10 

Beg.  b 

Beg.  b 

10 

4 

8 

6 

3 

6 


6 

1H 
6 

1H 

12 

8 

6 

.Sec  V. 

None 

7 

6 

6 

4 

8+2 


8 

18 

Beg.  b 

Incorp 

9M 
Beg.  b 
16+4 

6H 

6 
12 

6 
Beg.  b 
Cwrn.  b 

8 

0 
Heg.   b 
Beg.   b 

8 
Jtry.   b 
1  Ornrn 

6 
18  +  2 

0 


in 

1910 


0 
10 

'ItT 
UEMay 
8 
10 
6 
12s 
10 
ate  Hi 

8+2 

10  +  15 

US  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6» 

6 

4 

7 

6 

*H 

6 
12 

8 

6 
90.  p 
None 

iH 

6 

6 
8+2 


fer~ 

tod 

An 
J-J 
Q-J 
Q-J 
ill 
Cj-J 

y-j 

Q-J 
U-M 

U-i) 
nk 

y-j 
y-j 
j-j 

b'ii 

y'lo 
v.!-.\i 

y-i 

CJ-J 

W-j 
y-j 
y-j 

Q-J 
Q-J 

y-j 
y-M 
y-j 

q-j 

O-J 
y-> 
y-.\t 
US 

159 

y-j 
t^-J 
Q-J 
<;-j 

y-j 


8 
12 
us.Apr|,l'  11 

y-j 

0r.1u.tl 
11  +  5 
US  Api 
16  +  4 
7  +  1H 

6h 
12 

6 


us.    Ap  r 
8 


us.  Oct  -'«    1 
10  ' 

y-j 
J-J 
11 
10 
y-j 
2  0 

>us. 
J-) 
M 

y-j 

u 


'IS  Jin     1 
us. Dec  1 

8 

us.  J'ly  1 
eoorcl 

by, 
ia  +  2    y 
1      0 

e    ly 


an      11,  0 
July   '11,  5 
Oct     '11,  21j 
Oct    '11,4 
l.V.92.pl538 
Oct     '11.  Uj 
Oct     '11.  21j 
Oct     '11.  1*4 

dep  30'  ll,3« 

*  p,;o'il,2ij 


Oct 
Oct 
Oct 
Oct 

Oct 
Oct 


Q-J 

y-M 


llKI.S 

y-J 

1     1 

« 

y-j 
y-j 

y-i 

y-j 


7VVO-J 


Last  ?<*&, 


Dei      11,2 
July  Tl.  2 
J  ny  Tl,  5 
V.J2.P.10O4. 
V.90.  p.  1277 
ocp30'11.2l| 
Aug    Tl,  1 
Oct     Tl.  2 
Ocf     Tl,  H3 
Oct    Tl.  U2 
Oct    Tl.  1«4 
Oct     Tl,  U2 
"11.   1'4 
Tl.  21j 
Tl.  H2 
Tl.  H2 
Tl.  2 
Tl,  Hi 
Tl.  3 
sScp30Tl.  2 
.,i.iy  Tl,  3 

Dee3l'08.l1| 
Oct    Tl.  2 
Out     Tl,  H| 

Oct    Tl.  2 

Oat    Tl.  212 

Oct     Tl.  21f 


Oct     Tl,  21j 
3ep30'  ll.4i 
V.  92.  p.  929 
OCI     Tl.    2li 
V.87.P.1138 
Oct     T1.3 
IV.92.P.1004 
Oct    Tl.    4 
11.  1*4 
H.  1>1 
11.  4 
11.  I'l 


Oct 
Oct 
tlrl 

Oct 


UV91.P.1221 
HV92pl0O4 

scp-io  Ti.  a 
J  iy    11.  4 
V  92.P.1637; 
V.   1)2.  p.  9« 

Sep  urn.  s 

8  V. 89. p. 141 
Hrpt  B  1910 
July  U.  6 
■afi  111TI.2 
<)•  1  Tl.  1U 
J  ny  Tl.  2 
'Oot    Tl.  21i 


•  u; d  ai  .  MM  J  i.  ■  ~*  ^.1  na,e«  Were  mo.)  jb  III  uay.  I  ^rpt  1  .«"»r  itl  ousiD 
Prto-  Frldsy  laUv.  p.-Kj^  Uil  wr  k  -  l)j..  Dec  II.  ft  I)u«  i  tie  c  Bx-  o«k  d' 
toents  Q-F.  1  In  Mditlatl,  ih  m  ilvai'n  «1  4%  more  rarae  from  First  1  r -st  it  o 
trust  dt  davtofs  Bank,     w  Marco  31  1911.     trJune8  1911.     X  Sept.  8  1911. 


«,     01   unit  .    .,1  . ,iuikj>  ami  .i.  |ii     .    ,,,|xiiiiii.  01    tlllMMaU   '<>'   KtaU-  tnsui utious.      J  NO 
fUend  M  ,'/6  1-3%.      k  AJss  20%  In  stock,      g  Dividing  are  paid  y-J,  wlili  extra  Pay-; 
Bank.     I  Juno  CO  1)11.     u  In  addition,  the  equi\a)en,  ol  1%   Ma*  tr»-»   ilrit 


BOSTON  STOCK  EXCHA.N33  -Stock:  Record,  Daily,    Vwfcly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM   PRICES. 


Saturday 
Oct  7 


•  104% 
•102 
•220 

125% 
•210 

*gg% 
•295 

*12 

♦  71) 
*9 

*50 
*160 

•  109 
•271 

126% 

•  ICO 
•92 

•  135 

•  19 

.  901 2 
132% 


1041 
102% 
221 
1251; 

99V 


101 
51 

111" 

12612 

162 
93 

T91' 
91  ' 
133 


210%  2101" 
•187   187lo 
*.'  U 

•  II    !  "  110 

•  100       

159%  1591- 

90;%     90% 

•162       

85S4     85?8 
10O38  1003s 

•46        48 
100      100 

312       312 
•  14        15 
116      110 
116      116 
13312  134 


88l2    SSlo 

71 »       77r 

15%     15% 


*150l-> 
*9% 
89 
283 
14812 
90% 
9634 
•227% 
*3 

•  103 

•  105 

•  145 
•100 

•66 
•155 


10 

89 
283 
149 

90-% 

97 

"4" 

104 

107 

102 

156% 


Monday 
Oct  9 


104% 

+  102 

220 

125 

*216 

99% 

*295 

*12 

70 

*tf 

*50 

160 

*109 

*271 

12612 

*161 

*92 

*135 

19 

91 

133 


101% 
10212 
220 
1251 

99% 


70 
11 

51 

160 
111 

1261 

163 

93 

"lV 

91 

1331 


*212 

*187 
*3312 

*108 
100% 
158N 
*89% 

*162 
85'2 
100% 


1871; 

1T0" 

10014 
159 
•0% 

85% 
101 


4712    48 
IOOI4  IOOI4 
3%      3% 

14  14 
11634  117 
115  116 
13334  134 


88        88I4 


99% 
•29 
•28 
188 

42% 

27 

58 
10834 

1912 
•95 

•4 

31g 
27 


9978 

2934 

30 
188 

4212 

27 

5834 
109l4 

19% 

95l8 

4% 

3% 
28 


4S7g     4918 
2018     201 


30 

♦  .60    . 

*4% 

4 
15 


,50 

70 
5 
4 

15 


4812     49'8 
390     397 
IOI4     1012 


«.04 
i    61 

'    *5 
»34 
634 
3% 
29 


•714 


.05 

51 
55« 
9?8 
7 

334 
29 
534   513ia 
19        191o 
1% 
712 
6!l6      612 
•33        34 
♦82%    84 
14        15 

3% 
*178 

(    25 
4% 

1  »714 
i  *512 
!    .50 


3% 

2 
2512 
51 2 
7U 
534 
.50 
1712     1712 
•  U4       2 


40 
:    16 

j    *2 
7% 
24 
i      6 

■     »4% 
•  1% 

!    3614    37 
[    8612    92 


40 

1618 
212 
7% 

24 
5 

478 
1% 


10 


6OI4     6OI4 
12%     1278 


•  .90 

7% 

•  .60 
25 

214 

•  25 
;    *3i4 
j  »3i3g    32i4 

;     46        46 
!     *21g 
.   14 


114 

714 
.80 
2612 

214 
25 

312 


212 
14l2 


!'  4014     4034 


!■   *1% 

;     *5'8 

•89 

•  .90 


1% 

6 
90 
.95 


=  1501» 
*934 
8712 
283 

"9OI4 

97!g 

22814 

*3 

104 

*105 

146 

*10012 

*6612 

156 


10 
901 , 
184 

90 i% 

98 
22S14 

4 
104 
107 
146 
101 

1~5~6% 


9814 

29 
*28 
188 

4212 

27 

5814 
10834 
*17 
*95 


9934 

29 

29 
188 

43 

27 

59I4 
10914 

1912 

95%, 


4  4 

3  318 
2612  2612 
4834  49% 
20  20I2 
.33  .50 
.70  .70 
*4l2       5 

4  41g 

15  15 
477g  4918 

390      390 

10lg  1012 

*  .04  .05 
5Hg  5H8 
*53g       5% 

91 2  97s 
634  634 
334       334 

2912  2912 
5sie     6 

19  19 

*  .85  Hg 

7  712 

612       612 

*33  34 

*S2%  84 

131g  13% 
3%3  3% 
2  2 

2414  24% 

5  5 
*7  712 
*514       534 
.40  .40 

18  18 
*U2       2 

391g  39% 

16  16 
*2         212 

79i6     7% 

2312  24 

434       434 
*434       47g 

134       134 

*36%  37 

87  89 
*812      912 

60  60 

1212  12% 

*  .90  H4 
7          7I4 

*  .60  .75 
25  2612 

2%       212 

24  24 

31g       31g 

3H2  3134 

*4534  4614 
*21g       2% 

1412  15 

40%  41 


Tuesday 
Oct  10 


♦  104% 
*102% 

220 

126 

216 

99 

*295 

*12 

*71 
*9 

*50 

160 
*109 
*271 
*126 

161 

*90 
*140 
I9I4 
91 

133 


1048s 

10:i 
2201" 
126 
216 
99l2 

"l6" 

"l2 

51 
160 
111 

12*7~ 

162 
93 

145 
19U 
92-% 

133% 


*212 

187 

*33I2 
*108 
*100 
*159% 

*90% 
*162 
85?g 

100l2 


187 

no" 

16912 

91 

86% 
10034 


♦  47  48 

100  100 

334  37g 

1412  1412 

II6I4  117  " 

116  116 

134  13458 


8812     89 

*712       8 

*15        16 


*9% 
9034 

284 

148 
9014 
971, 
*230% 
*3 

104 
*105 

145% 

10012 


10 

903, 
286 
149 

9014 

9712 
233 
4 
104 
107 
146 
101 


Wednesday 
Oct  11 


105 
*102*4 

*220 

120 

+216 

99 

*295 

*12 

*70 

•9 

*50 

*160 

*109 

*271 

12612 
*160 
*90 
*135 
19% 
9212 
133 


105 
10314 

221 
120 

99 
298 
15 
75 
12 
51 

ui" 

fiffij 

162 
93 

T9I2 

93 
133U 


Thursday 
Oct.  12. 


*212 

*187      18712 

*33«2  ... 
*108  110 
*100       ... 

1593g  159U 

*9012     91 
*162       ... 
83'g     86% 

10012  10012 

*48  49 
100  100% 
37g  378 
14%  1412 
11634  116% 
115!2  11578 
1343g  1347g 


89        89% 
*734    .. 
151g     15% 


156      156l2 


98% 
*29 

28 
188 

42% 

27% 

587g 
10S78 

19 

95% 


99 

30 

28 

188 
42% 
27U 
591 

109 
1912 
95% 


5%       6% 
89        89 
*  .90  1     •  .90 


*4  412 

3  3 

*2S  27 

49%  491" 

2034  2034 

.50  .60 

*  .60  .68 

434  434 

334  3% 

15  15 

477g  49 

38S  388 

10  10% 

*  .04  .05 
5H2  52 
*5% 

9%  9% 

634  634 
3>%e  378 

29  29 

5%  5-% 

1912  1912 

*  .85  1% 

7%8   7%e 

6%  6"ie 

*33  34 

83  83 

*13%  14 

3%  3% 

2  2 

24%  2412 

434  5 

*7  71-> 

*5%  534 

*  .40  .50 

1734  17% 

*1  112 

*39  39U 

1512  15% 

2%  2% 

71%67"i6 

2412  2412 

45s  434 

4%  4% 

134  134 

36%  37 

8S34  8S% 

*812  9% 

♦58  60 

12%  13% 

*  .90  1% 
*7  7% 

*  .60  .75 
25  25% 


23g 


2% 
22        22 
3%       3% 
*313g    3134 
45%     46 
*21 


2% 
15 
41 
*H2 

*5 


2% 
15% 
41% 

1% 

6 
90 

1 


150% 

*934 

*S912 

286 

150 

90% 

97% 

230% 

3 
104 
*105 
*145 
*10012 
*661-> 
*155% 
1234 
99 
2912 
28 

187% 
43 
27U 
5834 
*10S34 
19% 
95% 

*4 
*2% 
*26 
49% 
20% 
.55 
.60 
*4% 
*3% 
15 
47 
*3S7 

9% 
:  .04 
51% 

5% 

9% 

6% 

3uir 

*283g 

*5% 

18% 

*34 

7 

634 

34 

*S21o 

*13  " 

*3% 

1% 
24 

4% 
*7 
*5% 
.40 
*17% 
*1 
39% 
16 
*2 

7% 
23% 

4% 
*434 

1% 
37% 
88 

8% 
60 
13% 
.99 

7 

*  .60 
25% 

2% 
24 

3% 
32 
45% 
*2% 
15 
41 

1% 
*5 
*88 

*  .90 


150% 

10 

90 
286 
150 

90% 

9719 
235 
3 
104 
107 
146 
101 

15612 
13 
99% 
29% 
28 

188 
43 
27% 
59% 

109% 
19% 
95% 

4% 
3% 
2634 
49% 
21 
.60 
.75 
5 

3% 

15 

47% 

395 

10% 

.05 

51% 

5% 

934 

6% 

31;'io 

291-> 

5% 

19% 

1% 

7%6 

7 
34 
84 
14 

3% 

2 
24% 

434 

7% 

5% 
.40 
18 

i:_ 
39% 
16 

2% 

7% 
24 

4% 

4% 

1% 
3734 
88 

9 
60 
13% 
.99 

7% 
.75 
25% 

2% 
24 

3% 
32 
46 

2% 
15% 
41 

1% 

5% 
90 
.95 


Last  Sale 


Last  Sale 
Last  Sal 


Last  Sale 
Last  Sate 


Last  Sale 
Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sate 
Last  Sals 


Last  Sale 


COLUM- 
BUS 
DAY. 


Last  Sale 

Last  Sale 
Last  Sale 


Friday 
Oct.  13. 


105%  105% 

101    Seo'u 

220      2201" 

125%  120!" 

216     216 

98%     99 

298    All?' II 

14        Oct' 11 

*70        75 

1         Oct' 11 

50        Oct' 11 

*160       

109  Oct'll 
272    Julv'll 

126      126 

161      161 

»2       Sep' 11 

135     Sop' II 

1 9%     20 

93       9434 

132%  133% 
140N  Sep'll 
*212 

187  187% 
3312    .Sep'll 

110  Sep'll 
101      101 
161%  161% 
*!)1%     92% 

164  June'lf 

86%     86% 

*10O38  100% 

48        48 

100%  100% 

334       334 

*14        14U 

117%  1171" 

116      116" 

13434  135% 

28%    Sep'll 

89        89 

7%       7% 

15        15 

7        Julv'll 

150%  150% 

10       Oct'll 


287 

150 

z8!)-% 

97% 

*232 

•3 

*103 


151% 

90 

9734 
235 
4 
104 


Last  Sale  105     Oct'll 
146      140 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sale 


Last  Sale 


103%  Sep'll 
66%  Oct'll 
*156      157 

"55"      99I9 
29%    2934 
29        29 
186%  188 
42%     43 
27%     27% 
587g     60 
1087g  109 
*19        1978 
*95       95% 

4%       4% 
3  3 

26%     27 
50        5034 
21        21% 
.50       .59 
*  .60      .70 


*334 

15 

471* 

380  " 

9% 

.04 

52 

*5 
9% 
6% 
3% 

29 
5% 
*18% 


3% 
15 
49 
390 
91 
.04 
52 

"9% 
634 
3% 

29 
5% 

191 


Oct'll 

7%       714 


7% 
33 
84 

*13% 

3% 

*17g 

24% 

434 


7% 
33U 
84  " 
14 
3% 
2 
243, 
4% 
I         Oct'll 
5%      Oct'll 
.30      .40 
*1734     18% 
1%      Sep'll 
39%    39% 
16 
•2 

24 

4% 
4% 
♦  1% 
38 
•85 

834 

*58 

1334 

*.80 

7  1-16  7  1-16 

60      Sep'll 

*247g     25% 

2% 
*22 
3% 
31% 
46 
*2 
15% 
41 
*1% 
*5 
89% 


16 
2% 
7% 

25 
434 
4% 
1% 

38 

89 
834 

60 

13% 
1 


2% 
24 

3% 
3134 
46 

2U 
15% 
41% 

1% 

6 
89% 


.95      Oct'll 


Sales 

of  the 

Week 

Shares 


111 


103 

226 

32 

205 


3 


280 


99 
175 


,105 

969 
943 


STOCKS 

BOSTON   STOCK 
KXCHANOE 


8 

265 

1 


255 
165 

110 
237 
725 
270 
425 
286 
.002 


247 
318 
254 


15 


178 

167 

54  7 

583 

282 

5 

8 

16 


149 


36 
6 

990 

278 

30 

101 


Railroads 
A  ten  Top  &  Santa  Ke.100 

Do      pre. 10U 

Boston  &  Albany 100 

Huston  Elevated.  .100 
Soston  &  Lowell.  ..100 
Boston  &.  Maine.  .100 
Boston  &  provl  lenee.lOO 
lioston  Suburban  El  Cos 

Do       pref.. 
Boston  &  Wore  Elec  Cos 

D  >      pre 

Ohio  June  Ry  &  UsY.Ioo 

Do      pref 

Connecticut   River        100 
Kitchbure,  pref  100 

eia  Ry  &  Electric 100 

Do      pre. 100 

lalne  Central ..100 

.iass  Electric  Cos loo 

Do      prei' 100 

N  Y  N  H  &  Hartford.  100 
Xorthern  N  II.   .  100 

Norwich  &  VVor  prefllOO 

Old    Colony 100 

Rutland  pref..  100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      prei 100 

Vermont   &  Mass.   .    100 
\/est  find  St..  50 

Do     pref Z"  50 

Miscellaneous 
Vmer  Apricul  Chem_.100 

D  •      pref. 100 

Amer  Pneu  Service       50 

Do      pref 50 

Amer  Sutrar  Refln.     100 

Do      pref 100 

Amer  Telep  &  Teles.  100 
Amer. can  Woolen         100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L   100 

Do     pref 100 

Boston  Land  10 

Cumb  Telep  <&TeieiIl00 

East  Boston  Land 

Eastern  Steamship. ..100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.-ef 100 

Mercen thaler  Lino 100 

Mexican   Telephone..   10 

N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)   Elec.loO 

Pullman  Co 100 

Reeee   Button-Hole..   10 

Swilt  &  Co. 100 

Torrington.. 25 

Do      pref 25 

United  Fruit 100 


Unro,r       11,  f      InnutlTi,     I. 

tin    mis  o    100  s'tnrt    nts 


869'Un  Shoe  Mach  Corp..  25 


13 


10 


687 
,392 
343 
192 
35 

30 

900 
917 
,407 
499 
.200 
260 

15 
190 
281 
,345 

52 
465 
500 
901 
200 
743 
085 
860 

22 
806 
240 


,050 

75 

47 

385 

,645 

70 

,251 

,566 


,157 
155 

'280 

,380 

50 

,230 

,110 

239 

200 

200 

295 

263 

61 

61 

,318 

50 

760 


571 
556 
60 
265 
560 
215 


,048 
446 
150 
100 
38 


Do      pref 25 

U  S  Steel  Corp .100 

Do     pref 100 

West  Telep  &,  Teleg..l00 

Do      pref 100 

Alining 

Adventure  Con 25 

Alpomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 

.m  Zinc  Lead  &  Sm.  25 
Arizona    Commercial.  25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg       5 
Butte-BalaU-lava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._    10 

Franklin 25 

Glroux   Consolidated.     5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

.'.lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Nipisslng  Mines 5 

North   Butte 15 

North  Lake 25 

Oilbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

'uincy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Suoerior 25 

Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.  50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic'oria 25 

Winona 25 

Wolverine 25 

Wvandott 25 


"0%  Sep 
Ml  Sep 
219  in 
1.4%  Sep 
J07  t-eo 
98%  Oct 
292      VI 1  h 


12 
70 

15o 
10/ 
205 
125 
117U 

80 
135 

16 


Sep     1 
Oct    y 
Feb 
Jan 
Apr  l  ■ 
M<h  17 
Jan    .1 
Apr  In 
Jan  —i 
Feb  - 
Sep  20 
Apr  Hi 
»3%  Jan      1 
127m  Sep  14 
l.jj     Jan   I  . 
210     Jan  26 
18J      Muh  15 
32     Jan   .6 
105'->  Apr  Is 
z97i*  Men  1 
153%  Sep  25 
90      Mob 
156      Men21 
85     Sep  29 
10 J     Aug  i 

46     Sep  25 

99  Jan  6 
3%  AU4  2 

12%  Aug  25 
112  Sep  25 
1113j  Jan 
131%  Aug30 

27%  Sep  19 

186     Mcb  2y 

7%  Oct    2 

15     Oct  13 

5%  Jan  U 

145U  Jan  10 

7i4  Jan  18 

78%  Feb  3 
275  Sep  9 
142     Sep  22 

8734Jau     „ 

94%  J'ne27 
211     Jan    4 

3  Oct  2 
103%  Oct  4 
105  Oct  6 
137     Jan  14 

96     Jan    9 

6234  J'ly  29 

153      Sep  25 

xl2     Jan    5 

9734  Sep  26 

29  Sep  29 
27      Mch23 

180  Mchl3 
40%  Aug  26 
26%  Sep  20 
5134  Sep  25 

103%  Sep  22 
15  Sep  i'6 
89     Jan  23 

4  Sep  22 
27g  AUK24 

21  Aug23 
4434  Sep  2 
1934  Oct     5 

i4  Sep  11 

.50     Jan    5 

3%  Aug  24 

3%  Aug  29 

14  Aug25 
45     Sep  25 

360      Sep  20 

8     Aug24 

.04      Oct  13 

4634  Sep  25 

3     Feb    8 

8%  Aug  25 

5%  Aug24 

3%  Sep  22 

26     Aug  25 

5'%s  Oct     9 

17     Sep  26 

34  Sep  21 

5%  Aug 23 

5%  Sep  22 

29%  May  9 

82%  Sep  25 

11%  Aug23 

3%  Oct  11 

134  MavlO 

22  Aug  2-1 
3  Aug  17 
6%  Apr  24 
4%  Aug  24 

.20      Feb  18 

16%  Sep  28 

U»  Sep  22 

30  Apr  18 

15  Sep  25 
2  Aug  16 
7%  J'ly  24 

20     Sep  25 

334  Aug  23 

3%  Aug  25 

.50     Jan    5 

34%  Sep  25 

81     Sep  22 

7%  Sep  22 

55     Sep  22 

Sep  25 

Apr  26 

Oct    4 

Sep    5 

Augl7 

Sep    8 

Sep    8 

Sep  13 

30%  Sep  25 

45%  Aue26 

2     Mcb  10 

9%  Jan  20 

38     Sep  25 

1     Aug  17 

4%  Aug24 

%%\»  Oct    3 

.95      Oct     2 


12 
3 

7 

.60 

21 


H 


2% 


20 
3 


tl     <]lL'-<it 


1  1  ij  J'ne  5 
IH5  J'U<520 
:2b  Feb  16 
i3'J%  t\\li  I 
J  Is  Sep  14 
122-i),  FeD    I  J 

M     m<  n 
16     Mcb 

T0i4  J'ne  . 

U      J'lv  l.s 

5>  J'ly 
1(>5  Aug 
116%  J'ly 
27^  J  ne 
I. JO  J  an 
1 04     Oct     4 

Ji>2  J'ne  I 
_T.j     Jan  18 

24  J  ne 
5:  J'ly  5 
151  „  r'eb  „ 
142  Men  6 
213  J'ly  14 
l.s  j     Jan 

43  Feb  Jl 
112     Feb  27 

104  Aug  2 
192%  J'ly  .2 

y5«  Mavi. 

164     J'nel- 

yj     aii  n  2. 

105  Jan  10 

601"  Mavi* 

10514  Mch 

0%  Jan  21) 

19%  Jan  31 
122  Feb  27 
120%  Mavly 
153^  J'ne   t> 

36*4  Mch2o 

9o%  J  ne  15 

11  May  2a 
26    Jan  31 

8%  Apr  .y 
15y%  J  nel5 

12  May  1 
95%  Aug  22 

292%  Feb    3 

167%  May29 

y634  Aug   3 

98     Mch  25 

235     Aug    3 

4"g  Jan  31 

119      Mch  14 

116%  Mch  13 

I50i2  J'ne  10 

105    J'ne -8 

66%  Oct     6 

163     Jan  30 

15  May  1, 
104    J'ne  5 

36  Jan  3 
31     J  ly  17 

197%  J'ly  15 
5S78  Feb  18 
29%  Jan  31 
82%  Feb    6 

120%  Feb  2 
23%  Feb    6 

100     J'ly  28 

7%  J'ne  16 
11     J'ne  13 

39  Jan  4 
715s  J'ne  19 
30%  J'ne  14 
ls38  J'ne  14 

.75  May22 
15%  Mav27 

6%  Jan  14 
20%  May24 
63  J'ne  6 
545  Jan  4 
15% Jan  4 
.15  J'ne  15 
0934  Feb    '. 

6%  J'nei'l 
1434  J'ne 24 
14     J'ne   8 

8%  Feb  6 
43%  J'ne 21 

7%  J'ne  19 
30%  J'ne  19 

2  Feb    4 

16  J'ne  2 
9%  May27 

4038  j  ne  3 

91     J'ne  3 

19%  J'ne  13 

778  Jan  21 

334  J'ne  16 

40  J'ne  13 
6     Jan    3 

10 14  Mav29 
eli)    J'ne  19 

3  MaylS 
2278  j'ne 21 

3%  Jan    4 

53     J'ne  15 

21%  J'ne  15 

4%  ADr  28 

11%  Feb  17 

36i4  J'ne   2 

934  J'ne  3 

8%  J'ne  6 

3%  J'ly  10 

49     J'ne  13 

124     Jan    3 

13  May22 
74  J'ne  21 
18%  Jan    4 

134  J'ne  10 
12ij  Feb  2 
1%g  MaylS 
42%  Jan    3 

8%  J'ne  15 
52     Jan    3 

5  J  an  3 
40%  J'ne  14 
49i"  J'ne26 

3%J'ne  15 
20  J'ne  14 
52     J'ne 14 

2%  Feb    7 

9%  Feb  0 
122     Feb  10 

3     Feb    6 


Range    lor    Frevunu 
Yetir  (1910). 


al%  J'ly 
' 7%  Aui 
21j     J'ne 


ri2^ 

U00 

118 

285 

14 

70 

8 

35 

139 

10J 

.61 


Aug 

J'ly 

Dec 
Oct 
J'ne 
J'ly 
M(  b 
Aug 
Sep 
Oct 
-v...     Dei 

124. j   Sep 
104 

t>~       API 
.llj       I-'-.. 

14%  J  ly 

10        'IV 
I  lj         All 

IJy      I'et 

Ij        V"* 
loii,  Sep 
:b       w  1 
01      Auj 
yS%  Auk- 
I  J.SI4  J  l.v 

J  i.v 

Of! 

Sci-. 

J  iy 


Si.lj 
154 
oJ 

aa 


36    J'ly 

98%  Dec 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

127%  J'ly 
26    J'ly 

991,  Dec 
7     Mch 

16     May 

4U  J'ly 

138%  J'ly 

7%  Apr 

70    J'ly 

/i23a     J  a. 

135    J'ly 

76%  Feb 

89     May 

212%  Dec 

^34  Jan 

107     Sep 

99l2  Aug 

129%  AUg 
9314  Nov 


153    J  ne 

200 

11%  Jan 

14 

100    Jan 

109% 

28     Mch 

37 

27     Jan 

31 

165U  -an 

200 

4C34  J  'iy 

7134 

25%  J'|y 

31 

6i38  J  ly 

9034 

111    J'ly 

1255g 

14     Feb 

1934 

81     Aug 

94 

4    J'ly 

10 

734  Dec 

14% 

31    J'ly 

58 

5514  J'ly 

9034 

19%  J  iy 

401  •> 

1214  Ma\ 

50-4 

.50     Mch 

.70 

10     May 

24% 

41,  Nov 

18% 

155,  J'ne 

28% 

4434  J'ly 

103 

50  j    J'ly 

68- 

i3i"  J'ly 

38 

.04    J'ly 

.16 

58     KeD 

85 

31"  Sep 

a% 

6%  J'ly 

14 

0     Dec 

22% 

6    J'ly 

1-% 

20    J'ly 

111% 

638  Sep 

11% 

1434  J'ly 

36 

134  Oct 

5% 

10    J'ly 

4434 

4U 
.35 
17 

3% 
43 
17% 

0% 

934 
18 

6% 

5 
.25 
29% 
114 
11 
66 
15% 

1% 

834 

1 
36 

4% 
45% 

4% 
30 
4534 

2 

121 , 

A3U»4 

2 

5 

120 

1% 


Mcb 
Oct 

J'ly 
Dec 
JTy 
J'ly 
J'ly 

Jan 

J'ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ne 

Dec 

Dec 

J'ly 

Dec 

Dec 

J'ne 

Dec 

J'ly 
J'ly 
J'ly 


HlQhctt. 


123%  Jan 

104%  Jan 

234     Jan 

13634  Jan 

227     Feb 

152     Feb 

300     Nov 

16%  Nov 

76     Apr 

10%  Sep 

48     Jan 

160     Deo 

118     Jan 

./0     Mch 

lo3%  Jan 

123     Oct 

jo     Oct 

18     Dec 

- 1  %  N  ov 

o&34  NOV 
ij4->s  Mcb. 
(41     Deo  ' 

12  Mcb 
.00     .Ian  * 

s4%  Nov 
1 16    jan 

Ou  Mcb 
-04%  Jan 
I0j3j  jan 
18    J~n 

'j6%  Mch 
i09    Feb 

49U  Oct 

105     Sep 

8%  Feb 

24     Feb 

1273»  Mch 

124     Mcb 

143%  Nov 

39%  Mch 

104%  Mob 

11%  Jan 

28    Jan 

8%  Jan 

152%  Mch 

11%  Jan 

86     Oct 

292%  Nov 

160%  Jan 

913g  Nov 

97      Mch 

226     Nov 

634  May 

124     Jan 

115     Jan 

13834  Deo 

ioj    Jan 


Feb 
Oct 

1  Jan 
Dec 
May 
Sep 

.  Apr 
Jan 

1  Jan 
Jan 
Sep 
Jan 

Feb 
Sep 

Feb 

1  Jan 

:  Jan 

,  Jan 

Mch 

Jan 

May 

:  Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

:  Jan 

1  Jan 

:  Jan 

Jan 

Jan 

Mch 


3034  Dec 

3334  Oct 

84%  Nov 

90     Nov 

13U  May 
16     Sep 

28%  Jan 
11     Jan 

3    J'ly 

6%  Jan 

28%  J'ly 

94%  Jan 

0%  Dec 

19     Jan 

10% 

1% 

29 

8% 
75 
27% 
10% 
12 
50 
25% 
12% 

1% 
5j 
166 
21% 
92 
2434 

2% 
18 

334 
68% 
18 
78 
11% 
55 
53% 

5% 
46 
G0% 

534 
15 
150 

334 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


'Bid  and  iakod  price,     d  Nev/  stock      c  Ass't  piM      u  Ex-stooS   div.      /J  E:c-rig 


its. 


a  Ex-dlv.  ■xal  rights, 


Out.  14  1911.1 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Oct.  13 


Am  Agricul  Chem  Is;  B  ;._.1928 
Am  Telep  &  Tel  coll  tr  -Is..  192.) 

Convertible  4s 1930 

Am  Writ  Paper  1st  s  i  5s  g..l9i9 

Am  Zinc  L  &  S  deb  Gs 1915 

Ariz  Com  Cop  1st  conv  6s. .1920 
Atch  Top  &  S  Fe  iron  bj  is. .1995 

Adjustment  g  4a July  1995 

Stamped    July  1995 

50-year  conv  -is 1955 

10-year  conv  5a 1917 

Atl  Gulf  &  W  1  SS  Lines  58-1959 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  i  I  is 194  I 

Bur  .Sc  Mo  RlV  cons  6s 1918 

Cedar  Rap  &  Mo  H  1st  7s. .1916 

Cent  Yernit  1st  g  4s May  1920 

C  B  &  Q  Iowa  Dlv  1st  5s...  1919 
Iowa  Dlv  1st  4s 1919 

Debenture    5a 1913 

Denver  Ext  en  4s id 2 J 

Nebraska  Extcn  4s 192  7 

BiSWs.  4s 1921 

Illinois  Div  3  4S 1949 

Chic  Jet  By  &  Stk  Yds  5s.  .1915 

Coll  trust  refunding  g  4s.i94o 
Ch  Mllw  4;St  P  Duo  O  6s..  1920 
Ch  M  &  St  P  Wis  V  dlv  6s. .192u 

Ch  <fc  No  Mich  lstgu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 
Current  River  1st  5s 1926 

Dct  t;r  Rap  &  VV  1st  4s 1946 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

4S 1927 

Front  Eli  &  Mo  V  1st  6s. ..1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s.l915 
Gt  Nor  CD4Q  coll  tr  4s. .1921 

Registered    4s 1921 


-.4. 


A-0 
J-J 
>\-S 

J-J 

J-D 
\-0 
Nov 

\l-N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
H-N 
Q-F 
A-O 
A-0 

n-N 

F-  A 
M-N 

M-S 
J-J 
J  J 
A-O 
J-J 
I  J 
>1-N 
J-D 

J-n 
n-N 

A-0 

A-O 
M-N 
M-S 

M-S 
A-O 
A-O 
A-0 
J-J 
O-J 


I 'rice 
Friday 

Oct.  13 

1  Ask 

101%  Sale 

90  iSale 

106     


42    Sale 
98*4   99% 

91       92 

91       92 


66     Sale 


88i2  Sale 


101     Sale 
88%    8934 


97  99 

98  100 


85i2  Sale 
97      98% 


97U  981-; 
9G3g  Sale" 
957g 


WmK  1 

Range  or 
Last  Sal 

Iaxv         High 

101%      ioi9a 
90  90% 

106  106 

D8*aOot  '11 

98  Oct  '11 
42  -I.' 

99  Oct  '11 
9H.)  Sep  '11 
92     Ma\Tl 

1 L3  J'ly  Ti 
uosj  Mi-leu 

60  67 

100%  Mch'O'.) 
104%  Oct  "08 
L03  Jan  '11 
LlUa Sep  'ii 

88%  881j 
uoj  Oct  '0/ 

99  FebTl 
IOO34 Sep  'ii 

99%  Sep  '11 

'.litis,  MavTl 

99%  Feb  "11 
87%  Sep  "11 

iot>%      101 

88%  Sep  'I  1 

114     Jan  Tl 

113%  Feb    II 

100%J'neTl 

9912Oct  Tl 

97l2Sep  Tl 

I0OI4  Aug '09 

97     Mcb'll 

8512         86 

98%  Sep  Tl 

103'g  Apr  '05 

96     Apr  '08 

28     J'ly  Tl 

140     Aor  '05 

971-Sep  '1  1 

96  96% 

9534         96 


•5  y- 

So 
li 
3 
3 

"ii 


13 
24 


Kan  if 

S  nee 

rantiaru   '. 

100%  1021] 
8919   92 

101  "lilt. 


•.in 
98 
36 
98 
91 
91 


98*4 

92% 
991, 

vc. 
'.'.' 


109%  113 
IO8I4  HiK 
63»4    7J 


103      103U 

111-s  111-, 
S712    90% 


Ulll'l, 

9914 

98% 
99% 
87U 
100 
.ssi., 
114  " 
113% 
981 2 
9912 
9712 


IOH4 

100 
99% 
99% 
88I4 

102% 
9034 

114 

113% 

101 

IOM4 
9712 


97       97 
85%   87% 
9584   98% 


I27I4  128 


97%   991« 
95%    98*^ 

95%    '.is 


BONDS 

BOSTON  STOCK  liXCHANGE 
Week   Ending  Oct.  13 


Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spi  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  Gs    .  1928 
Kail  C  M  &  II  gen  Is.. 1934 

Assented  income  5s 193 

Kan  C  db  M  Ry  &  Br  1st  5s. 1929 
Maine  Cent  cons  1st  7s 191 

tons    1st    48 __1D12 

Mani  Hough  &  Out   1st  6s. .192 

..lass  Gas  4  'js 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s..l929 
New  Eng  TcLph  5s 1915 

5s 1910 

New  England  cons  g  5s 194S 

Boston  Term   1st  4s 1939 

New  River  (The)  conv  0S..1U34 
N  Y  N  11  &  H  con  deb  3  «S-1956 

Conv  deb  6s  (ctfs) 1948 

Old  Colony  cold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Ores  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

licpub  Valley  1st  s  f  6s 1919 

.Savannah  Elec  1st  cons  5S..1952 
Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

l'erre  Haute  Elec  g  5s 1929 

Torringtou  1st  tr  5s 1918 

Union  Pac  RK  &  I  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  HS...1923 

Debenture    4  >is 192  5 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 

West  End  Street  Ry  4s 1915 

Gold4^s 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s.  .1949 


Price 
Friday 
Oct.  13 

Bid        Ask 
ioo%  100% 


92     

91 

102% 


99%    993.1 


99%    993, 


104 


96%  Sale 
96 


9734    98 


i  r,  £•;.'. ■ 
Ran  it  or 
'.as'.  Salt 

i.  .a         High 

11111%         lu>% 

117     Apr  'o,s 

94%  Feb  Tl 

ueigOot  Tl 

'.12     Aug'll 

89    Aug'll 

102     MchTl 

10234  Feb  Tl 

101%  Sep  '05 

115    J'ne'08 

99%        991 

99%  May']  i 

99%        99 

L01*a  MchTl 

100%  Sep  '08 

9834 Sep  Tl 


. 


No 


75     Oct  To 

9634  May '11 

129% Oct  Tl 

101     Apr  '09 

98%  Sep  '09 

113     Oct  '11 

98  .men 
103    Jan  Tl 

70%  Dec  TO 

104t2Scp  Tl 

91%AugTl 

97  Apr  '07 
100%  Men  To 
100%  Oct  Tl 
104%  Apr  Tl 

96%         96% 

96  96 

1011.       101IJ 

99% Sep  Tr 

100%  May  Tl 

98%  Apr  To 

99  Aug'll 

98  981 , 
93% Jan  Ti 


11 


l.ange 

Since 

January   1 

Ijtrw     High 
100     102% 

"94*%  "94"% 
115      I  IU, 
92       93% 
88       90 
102      103 
103*4  1G2*4 


'.''.il-  100% 
99%    99% 
99     103 
LOI84  102 

"98*84  "8884 


9634    99% 

I  29%  13484 


113     1147g 
98       9884 
103      103 

Io4~  "  105  " 
91       93 


100%  101 

1U1%1()4% 
95%  97% 
96       967g 

100     106 
98%    99% 

100%  100% 


98%  99 
90-%  100 
93%    93% 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  ior  all  Boston  Bonds.      •  No  price  Friday;  latest  bid  and  asked.     U  Flat  pr;ce. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prico; 


Saturday 
Oct.  7. 


92        92% 
97        97 

•8%    

» 72U 

• 125" 

•25        27% 


•57        60 
1734     18 


•4384 
43% 

*ll"i 
501 2 

33% 
73 
*(il-, 
24% 
86 
78% 
*8 
22% 
60Jio 
50 
17 
*213.| 
68% 

6 
49% 
85 


■14% 
43% 
U7g 

50*4 
33% 

73% 

7 
24% 
86 
;  1 

s% 

60*4 

50 
17 

21% 
69 

49% 
85 


Monday 
Oct.  9. 


*97 

87 

72 

125 

*26 


94 
98 

8% 
72ls 
125 
271- 


58 
18 


59 
18 


*4334     44% 
43         43 


♦  H-% 

51 

*iSiz     34 
*73        731 


11% 
51 


24%  24*4 

*86 

78%  79% 
*8  81j 

22%  22% 

60%  60'f.i 

50  50 

16%  167a 

2134  2184 
68      681%a 

6lg  6Ji6 

49l»  49l2 

84%  85 


Tuesday 
Oct.  10. 


93        93 
973S     97-% 
*S%       9 

' 73 

124U  1241 
27  "     27 


59 
18 


60 
18 


44  44 

43  43% 

1134  1134 

51%  oil 

*33%  34 

*73  731- 


24        24 

86%     S6I1 

79        79% 

*8  M- 

.'-'I-     221- 

60%   60'-i(" 

*50        50% 

16%     16% 

213.,     2134 

68%  68'io 

6'i6     6% 

49.%     49% 

85        85% 


11' edncsday 
Oct.  11. 


94        94 

98        98 

8%       8% 

*71        73 

124%  124% 

' 27 


59 
18 


59% 
18 


44  44 

43  43% 

113.i  113., 

51  513s 

34  34% 

73  7319 


24%  25% 

86%  8634 

78%  79% 

8%  8% 

*22%  2212 

6034  60'5i8 

*50  50% 

16%  16% 

21%  21% 

67%  687ie 

6%  6% 

49%  49*4 

8534  86% 


T/mrsJay 
Oct.  12 


< 
Q 
m 

CO 

a 

hj 
o 
o 


Friday 
Oct.  13 


94 

9834 

*8% 

72 

*124 

*26 

*81 

*5834 

18 


♦  10 

44 

43 

1134 

51 

34% 

73% 

*7 

2534 

86% 

79% 

*8 
*22% 

60*4 
•49*4 

16% 

2134 


94 
9834 
8% 
72 
125 
27 


59 
18 


11 

44 

43% 

1134 

511 

351- 

74% 

7% 
27 
8684 
79% 

8% 
22% 
61 
50% 
163g 
2234 


68%  68  " 
6  H«        6% 
4934     60% 
857g    86 


Sales 
ol  Hie 
Week 
Shares 


252 
51 
525 
253 
55 
100 


848 
1,243 


51 
537 
279 
594 
3,323 
608 


6,572 

431 

898 

20 

75 

1,179 

221 

4.481 

2,239 

10.716 

4,903 

1,706 

2,165 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  EI  L  &  Pow.100 
Do       pre£    100 

Houston    Oil.. .100 

Do       pre:    100 

Northern  Central 50 

Seaboard   Company. .100 

Do       1st  prei 100 

Do       2d    pref 100 

United  Ry  &  Electric-  50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctfs  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
Jan.  1  1911 


Lowes'. 


64 

89 

7 

45 

121 


Jan  9 
Jan  9 
Men  31 
Feb  8 
Jan  11 
21  Jan  4 
80  Jan  G 
43%  Jan  4 
16%  Jan    9 


10     Sep  18 

42  Jan  5 
40%  Sep  22 
11% Jan  4 
48% Jan  3 
28%  Aug 25 
68      Aug  26 

7  Sep  6 
21%  Sep  14 
83%  J'ne29 
7534  Sep  14 

6%  Jan  11 
18%  Jan  16 
5938  Sep  25 
48%  Sep  21 

16  Jan  19 

17  Apr  18 
6615i6  Sep  25 

6%  J'ly  28 

43  Jan  3 
84%  Sep  25 


i  Highest 

94  May  29 
101  Sep  18 
10  Aug  15 
79  J'ly  31 
130t4  J'ne26 
283g  J'ne  3 
88%  J'ne  3 
62  J'ne  3 
197g  J'ly  20 

17%  Jan  4 
45%  Jan  20 
4834  Feb  18 
12%  Jan  14 
56%  J'ne 15 
35%  Oct  13 
83%  Jan  30 

9%  Jan  10 
32  Feb  G 
98  Jan  14 
90%  Feb    3 

9%  J'ly  15 
24%  J'ne  9 
65  Feb  2 
59%  J'ne  5 
18  J'ly  10 
24%  Aug  1 
8034  Feb  10 

8%  Jan  17 
5234  Aug  1 
893s  Jan    9 


lianje/or  l'rcvious 
Year  (1910) 


Lowest 


46 

80 


35 
115 


Mch 
Men 
Sep 
J'ly 
Jan 


18%  J'ly 
72%  Feb 
40  Oct 
12%  May 


17  Dec 
4134  J'ly 
40%  J'ly 
11%  J'ly 
42  J'ne 
19%  J'ly 
64     J'ly 

7  J'ly 
15%  J'ne 
86  J'ne 
62%  J'ly 

3%  J'ne 
12%  Jan 
61"i6  J'ly 
42  J'ne 
J13%  Feb 
15  Apr 
05%  J'ly 

6%  Jan 
38  Oct 
79     J'lv 


Hlgltesl 

6412 

Dec 

90 

J'ly 

9 

Nov 

51 

Dec 

132 

Feb 

27%  Jan 

80%  Jan 

47 

Jan 

16%  Deo 

28 

Jan 

50 

.Ian 

53% 

Jan 

12% 

Jan 

64% 

vuti 

3438  Dec 

84% 

Jan 

13 

Jau 

29% 

Dec 

123 

Jan 

121% 

Mcb 

634 

Dec 

20 

Dec 

69%« 

Mch 

63% 

Jan 

16% 

Men 

28% 

Jan 

86     Feb 
9'n  May 
62*4   Ian 
95%  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Centra,  Coal  &  Coke.. 

Preferred 

Con- mi  I  rac  o£  N  J 

Gennaatown  pass 

Huntington  &  Ii  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A  .  . 
Inter  Sm  Pow  &  Chem 
Interstate  Rys  pref.. 
Kentucky  Securities.. 

erred 

,ne  Telep  v  t  c._ 

rrred 

Keystone  Watch  Casc. 

I.lt  Brothers 

Little  Schuylkill 

Mlneh.ii  et.  Schuyl  U_. 
ec  Lt  <Sc  Po. 

erred 

Pennsylvania.. 

Ivanla  Salt 

Peon  ylvanla  Steel 

.    rred 

Pblla  Co  (Pitts)  pref.. 
Phil  German  tc  Norrls. 

PhVIa  Traction 

Rallu  •■. .      General 

;eimont  Dcv 
of  N  J 
C  Pitta  pref 

i  Ry  a.  Pow 

: 

on  <"«  .Steel. 

i-Va  Ry 

•  red 

Co 

West  Jersey  &  Sea  Sh . 

Wilkes  (,as  A  I. 

York     Ra  Iwaj 

Pref.  rred 


.10 
.50 
100 

100 

100 

50 
.50 
.50 
100 
.10 
.50 
.10 
lOu 
100 
.50 
.50 
100 
.10 
.50 
..-,11 
100 
100 
.50 
.50 
100 
100 
.50 
.50 
.50 
in 
.1 

100 

50 
100 
100 
.10 

1011 
100 
100 

.50 

loo 


Bid 

Ask 
1% 

1% 
"78" 

75 



14 

15 

20% 

2034 

7% 
15 

"  16% 
55 

95 



20 

70 

"97" 
112 

41*4 

42% 

82% 
10 
8% 
237 

"40% 

77% 
10 

S3 
11 

8% 

'  50 
41% 

10% 

52 



PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest" 

Alt  &  L  V  Elec  4  J^s'3.1F-A 

Am  Gas  &  Elec  5s  '07.F-A 

Am  Uys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938.M-S 
Berg&EHrevv  1st  6s'21  J-J 
Hethlch  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'l'J.J-J 
Elec  &  Peoples  Tr  61  ctfs.. 
FrTac&H  1st  5s  1910.  J-J 
Gen  Asphalt  5s  1916. M-S 
Indlanap  Ry  is  1 933.. J-J 
Interstate  4s  1943. ..F-A 
Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  Inc  5s'24.0 
Lehigh  Nav  4  J-Js  '1  1..Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
:>eh  V  ext  4s  1st  1948. 1-I) 

(  onsol  6s  1923 J-l) 

Consol  4  Hs  1923... J-D 

Annuity  6s J-O 

Gen  cons  4s  2003..  M-N 

Leh  V  Tran  con  4s  '.'15  J-D 

1st  series  A  4s  1935. M-S 

1st  series  H  5s  1935  M-S 

MarketStEl  1st  4s'55  M-N 

fai  i.h&p  sex  11  5  1  '19  J-J 

New  Con  Gas  5s  l'j  18 -J-D 
N  V  Ph  ft  No  1st  ls'39  J-l 

Income  4s  1939 M-N 

Pa  &.  N  Y  Can  5s  '39  .A-O 
Penn  Steel  1st  5s    ir 
People's  Tr  tr  ctfs  ts  1913 
P  Co  1 

'  on  &  coil  tr  5s  '51  M-N 
old  tr  ctfl.A-O 

In.  19  19  ..J-J 

P  &  I.  10. A-O 

Gen  m  a  .A-O 


Bid 

Ask 

83% 
94 

84 







117 

l"  03  " 
103% 



89 



"95"% 
82% 

56% 

"56% 

62 

62  % 







109 

147" 

97*4 

104 
"98" 



100 

:::: 

:::: 

"92% 

"97" 

103 
106% 

"9«J 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1917. A-O 
Terminal  5s  g  1941. Q-F 
P  \V  &  U  col  tr4s  '21. .J-J 
Read  Trac  1st  6s  "33.. J-J 
Roch  Ry  &  L  con  .r).s'54  J-J 
Spanish-Am  Ir  6s  '2  7      J-J 
Stan'd  Gas  A  E  Gs'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
I'    Trac  Ind  gen  5s  '19. J-J 
t'n  Rya  Tr  Ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 
S  f  5s  1926...  M-N 

Welsbach  s  f  5s  1930  J-D 
VVII-H  G&i;  con  5S'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  pref  erred loo 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Halt  City  3  J-Js  1930    ..J-J 

4s  1951-1955. ..Varlou 

5s    1916 .M-N 

Anaoostla  &  Potom  r>s  \-<  1 
Ati  Coast  i.«;t)ctr.s  5s  J-n 

Ctfs  of  Indebl  4s        .J-l 
5-20-yt  '  .J-J 

H  S  PAC  1st  4  '       '53  I  -A 

Halt  1 

No  Ball   I  142  J-D 

Car  Pow  &  Lt  5a  1938  P-A 

Cent  1  '32.  .M-N 


Bid 


102% 
94% 


82 
90 


25 


210 


93 

75 
.1 
24 
42 


95 
101% 

101 
LOO 
104 


1091  ■ 


Ask 


100os 
117 

125~ 

101 

In :;% 
"76:1 
82% 

"9 1"% 


2421 


26 


95% 
102 


'il 


110 


BALTIMORE 


BUI 


C  Ry  Bxt&Imp  5s  '32  M-S 
Chas  City  Ry  1st  5s'23  J-J 
Chaa  Ry  G  &  El  5s  '99  M-S 

City  &  Suli  1st  5s  1922  J-D 
City  &  Sub(VVas)  1st  5s  '18 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  5s  '20.F-  V 
Col&Grnv  1st  Gs  1916  J-J 

Consol  Gas  5s  1939 )-!< 

Gen    4  'as    19..4 A-O 

Cons  GE  &P4HS  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-J. 
Georgia  P  1st  6a  1922 -.J-J 
Ga  so  &  Fla  1  -i  5a  '  I 
G-B-S  Brew  8-4a  '51.M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
\i,i  Bleo  Ry  1st  5a  '31 -A-O 
Memphis  St  1st  5a  '45.J-J 

Mt  Vet  Cot  Duck  1st  58.. 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&PortTr  1st  5  '36  J-l) 
North  Cent  4  Wa  1 92 5 -A-O 

Series  A  5a  1926 J-J 

Series  n  5a  1926 J-J 

Pitt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5a  1941. .J-J 
Sav  Fla  &  West  5a  '34  A-O 
Seab  Alt  L  la  I960. ..A-0 

Adjust   5s    1049 i'-A 

1 926..  J-J 
South  Bound  1 

UEI  I.-  I'  ■  !9  M-N 

.    &  El  1st  4s  '41)  M-S 

Income   4a   1949 /-n 

1  un  ling  5a  iu36...j-d 

Va  Mi  '■    '16   .M-S 

4th  1921  .M-S 

6th  1926.. M-S 

3      n.-w  '32  .J-J 

I- iiml  debt  2-8a  199  1  J-l 

I  on  Gs  1914..I-.I 

Ull  &.  Weld  5s  1935... J-J 


103 

105"" 

"92  " 
101% 

105% 

losl, 
95U 

105 

104 1 

40 


.4  J* 


63% 


I'l, 


95  U 
lin, 
105 

94% 

102  " 

87 
105 1". 


1071- 


08 



98% 

74% 

"7"4_% 

»G% 



110 



— 



861- 
77i; 
105 

87 

94 
86 
63% 


877» 


•Bid  and  asked:  no  sales  on  this  day.      1  Ex-dlv.&  rights.        1515  paid.       **13Hl»ald. 


87% 
104% 
110    1110% 


1012 
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Volume  of  business  at  Stock:  Exchange; 

TRANSAiMlO-IS   M    1U1S  NE<V    YORK  STOCK  EXCHANGE 
DUILY    WEKKI  Y  ANI>  YEARLY 


Week  snfino 
Oct.  13  1911. 


Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 


Total. 


Am*) 

fitvtra  fan  v.i'ue 


281.112 
470,552 
252.072 
331.474 

3  7 0~.  081 


S25.573.200 
40,521,300 
22,68.1.700 
27.318,650 

"32.085*166 


Howoad. 

<t-. 

Bonds 

SI .04  1.500 
2,454,000 
2,001.500 
5,023,500 
HOLIDAY 
8,510.000 


Stale 
Bonds 


$24,000 
01,500 

174.00!), 
85.500 

50*500 


o  s. 

Bonds 


$75,000 
7,000 
3,000 


1,705,791  $148,787,0501    810,000,500'       $395,500      885,000 


Suit*  ii 

New  Yank  Stock 

KzrhanQt 


Stocks — No.  sharea 

Par  value 

Bank  sharea,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds.. 


WerJi  tndifj  Oa.  13. 
1911.  ,         1910 


1,700,791         3,309,697 

$148,787,950  S217.304.950 

$4,000  $4,000 


$85,000 

$395,500 

19,091,500 


$0,000 

$393,500 

11.910,000 


Jan.  1  to  Oct.  13. 
19U  1910 


90.249,374 

$8,06.3.778.725 

SI. 47 1.500 

$3,198,500 
882,743,900 
585,338,000 


Total   bonds $20,171,00)1  $12,309,500'       $071,280,400 


135,770,972 

$12,092,104,250 

S8O5,G00 

$333,200 

30,023,950 

471,267.700 


j50S,224,850 


DAILY    TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Oci.  13  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


L'S'.ed 
shares 

11.818 

19,381 
9,320 
7,076 


13,630 


Boston. 


b  misled 


5,959 
4,683 
3,146 
5,734 


3.297 


Bond 
sales 


Philadelphia. 


Listed 
shares 


$19,000  5,427 

51,000  7,877 

26,000  19,986 
27,000        12,489 

.HOLIDAY  ... 
30,000        20,573 


Unlisted 
shares 

7,974 
7,002 
5,442 
2,501 

5~160| 


Bond 
sales. 

$10,318 
45,500 
44,308 
80,000 

56,600 


Total    61,231         22,819      8153,0001       60,3521       28,079!     $243,326 


Inactive  and  Unlisted  Securities 


All    bond    onces  are  now   "and   interest''    except    where   marked   'If." 


Street  Railways  Bid 

New  York  City 

Bleeok  St  &  Ful  Fy  stk.lOO  15 

1st  mtge  4s  1950 J-J  55 

B'y  &  7th  Arcstk 100  1^0 

2d  mtge  5s  1914 J-J  99 

Con    5s    1  I     — See    Stock  Exc 

B'way  Surface  1st  5s  gu  1924  loll; 

Cent'l  Crosstown  stock..  100      

1st  mtge  03  1922 M-N  /   80 

Cen  Pk  N  &  E  Riv  stock.  100  10 

Chrlstoph'l  &  10th  St  stk  100  SO 

Col   i  Hi  Ave  53 — See  StoCK  Exc 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D  97 

Scrip  5a  1911 F-A  /  30 

Eighth  Avenue  stock..   100  275 

Scrip  6s   1914.. F-A  /   95 

42d  &  Gr  St  E'y  stock..  100  190 

42d  St  M  &  St  N  Ave.. .100      

2d  Income   6s   1915.. .J-J  /   40 

Inter-Met — See  Stock    Exch  uige 

Lex  Av  &  Pav  F  5s — See  Stk  Exc 

Metropol    St    Ry — See    Stk  Exc 

Ninth  Avenue  stock 100  150 

Second  Avenue  stock 100  5 

Consol  5s  1948 -.F-A  /  38 

I  Sixth  Avenue  stock 100  118 

Sou   Boulev  5s   1945 J-J  05 

So  Fer  1st  5s  1919 A-O  85 

Third  Avenue  RR — See  Stk  Exc 

Tarry  W  P  &  M  5s  1928..  /  00 

Y'kers  St  RR  5s  1040  A-O  81 

28th  <fe  29th  Sts  5s  '96.. A-O  /   15 

Twenty-third  St  stock..  100  190 

Union  l{y  1st  5s  1942. ..F-A  102 

Westchester  1st  5s  '43  J-J  70 

Brooklyn. 
Atlaa  Avenue  RR— 

Con  5s  g  1931 A-O  101 

B  B  &  W  E  5s  1933 A-O  98 

Brooklyn  City  Stock 10  100 

Con   5s — See  Stock    Exch  inge 

Bklyn  Hgte  1st  6s  1941  A-O  98 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  Ss  '41  op  1916  .J-J  97 

e  1st  oon  5s  '41  op  TO  M-N  95 

Bklyn  Ran  Tran — See  Stock  Exc 

Coney  1st  &  Bklyn .100  48 

1st  sons  s  4s  1948 J-J  76 

Con  g  4s  1055 J-J  75 

Brk  C  i  N  5s  1939.. ,J-J  98 

Kings  Co   El   4s — Set  Stock  Exc 

Nassau  Elec  pref 100     

6s    1944 A-O  101 

1st    4s     1951 — See    Stock  Kxe 

H  W'b-g  &  Flat  1st  ex  4Hs  90 

Stein  way   1st  6s   1922... J-J  100 

Other  Cities 

Buffalo  street  Ry— 

1st  consol  5s  1931 F-A  103U 

Deb  Ss   1917 A-O  KM  _ 

Columbus  (O)  St  Ry 100  80?g 

Preferred 100  02»4 

Coluna    Ity  coo  5s  1932  .J-J  102J. 

Crosst'n  1st  6s  1033.. J-D  102 

4  Conn  Ry  A  Ltgeom...  100  74 

e  Preferred 100  80 

1st  &  ref  4Hs—  See  Stock  Exc 

Orand  Rapids  Ry  pre!..  100  SO 

•  Louis V  St  5s  1930 J-J  10534 

;  Lynn  A  Bos  1st  5s  1924.J-D  106 

•  New  Orl  Rys  &  Lgt.._10O  30 

e  Preferred- 100  76 

Gen  M  g  4Hs  1935 — See  S  ik    Ex 

•  Pub  Serv  Corp  of  N  J — See  Stk  E 

Tr  ctls  2%   to  6%   perpel  102 

North  Jersey  St  Ry..lOO  76 

1st  4s  104H M-N  77 

Cons  Tract  of  N  J 100  75 

1st  6s   1033 J-D  103U 


Ask 


21 
65 

140 

101 

list 

103 

aO 

85 

20 

110 

list 

101 

40 

310 

100 
220 


11st 

list 

list 

176 

10 

45 

124 

7o 

05 

ilsl 

80 

65 

16 

215 

1031 

80 


103 

102 
107 
list 
102 

100 

00 

list 

56 

82 

80 

101 

Ilsl 

11)3 

list 

04 

lo4 


104'  2 
105 


106 

106 

7512 

S2 
list 

86 
10<il4 

loo 
38 

list 
xllst 
104 

~7»~ 

70 
10414 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st   jS   1921 A-O 

J  C  Hob  &  Paterson— 

4s   g    1949 ...M-N 

So  J  Gas  El  &  Trac..-100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

53    1928 ..J-J 

Ext  5s  1924 Al-N 

Pat  Ry  coa  6s  1931..J-D 

2d  Os  opt  1914 A-O 

So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  1940  ..M-S 
Trent  P  &  U  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   _. 100 

Gen   4s   1934— See   Stock 
Unit  Rys  Saa  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred , 100 

4s  1951 J-D 

Gas  Securities 

Neve  York 

Cent  Un  Gas  5s  1927 J-J 

Oon  Gas  (N   Y)— See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1048 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 l-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  00m 100 

e  Prefe-red   _■_ 100 

1st  5s  1930 ..M-N 

Other  Cities. 
Am  Gas  &  Elec  com -.50 

Preferred ~_&Q 

Amer  Light  A  Tract 100 

Preferred.. 100 

Araer  Power  &  L-  00m.  100 

Preferred loo 

Bay  State  Gas 1.50 

dlngh'ton   (N    Y)   Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    6s    1947— See    Stock 
Cities  Service  Co 100 

Preferred  .. 100 

Con  Gas  of  N  J*  5s  1936  .J-J 
Consumers'  L  H  <fc  Pow — 

5s     1938 t-D 

Denver  Gas  A  Eleo 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  A  Hudson  Gas 100 

Gas  A  El  Bergen  Co 1 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas LlOO 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 60 

1st  g  6s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  Ss  1928—  A-O 
Newark  Gas  6s  1044. ...Q-J 
Newark  Coueol  Gas 100 

eCon  j  5s  1048 J-O 

No  Hudson  L  H  A  Pow — 

6s     103S .A-O 

Pacific  Gas  *  E.  00m.      100 

Preferred 100 

Pat  A  Pas  Gas  A  Elec..  100 

«Con  g  6a   1949 M-S 

St  Joseph  Gas  6s  1937. .J-J 


Bid 


107 
235 
102 

7412 
127 

98 
102 
102 

99 

115 

101 

icago 

102 

96 

0 

39 
Exc 
Exc 

39l2 

89 

8412 


Ask 


108 
240 


75l2 
132 
99 


103 

list 

103 

98 


3934 
list 
list 

40 

S912 

85 


101 

1021? 

Exc 

list 



174 

100 

101 

103i2 

105 

100 

102 

35 

100 

102 

00 

95 

104 

IO6I2 

*56 

59 

♦42 

44 

302 

305 

107 

108 

74 

78 

80 

82 

*h 

«8 

98 

1O0 

Exc 

list 

4 

6 

Exc 

list 

68 

71 

76'2 

79 

00 



100 

220 

93 

04 

300 

132 

135 

83 

80 

100 

101 

128 

131 

32 

36 

66 

68 

22 

78 

80 

/  «i 

xch   11 

St 

93 

104 

109 

126 

128 

07 

98 

103'2 



100 

69 

70 

87 

90 

90 

93 

101 

102 

91 

04 

Electric  Companies 
Jhieago  bKHsod  Co — .see  Ch 
ir't  vVe3t  Pow  5i  rjl(i..J-J 
e  i<lngs  Co  El  L  &  P  Co  100 
>J  irragan  (Prov)  El  Co..  50 
N  Y  &y  El  L  &  Pow  Co.  100 

Preferre  1 10 

United  Electric  of  N  J. ..100 

la  i  n  in  i i-i) 

iVeatem  Power  com 100 

Preferred 10, 

Telegraph  and  Telephone 

1  A. nor  l'elcg  A  Cable. ..loo 

e  Ceutr.il  fc  So  Amer 100 

Jo  nra'l  Un  Tel  (N  ¥)__ 
■  ;  noire  fe  Bay  State  Tel   100 

Franklin   100 

e  Gold  ix  Stock  Tele? 100 

e  Northwestern   1  eleg 50 

Pad  HO  &  Atlantic. __ 

e  Pac  Peleo  &  Teleg  prcf  100 
Southern  A  Atlantic 25 

Ferry  Companies 

3  &  N   Y  1st  03  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  53  1922.. M-N 

N  Y  &  Hob  5s  May  "40*  J-D 

Hob  Fy  1st  5s  1946. .M-N 

MV4NJ6S  1916 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5s   1919 J-D 

3  Union  Ferry  stock 100 

e  1st  53  1920 M-N 

Short-Term  Notes 

ATiai    .Jop  5s  Apr  1  191J.. 
American  Cig.r — 

Ser  B  is  Mch  15  12..M-S 
Bait  <fc  Ohio  4)43  1913  J-D 
:5?thlea  Steel  Os  1914... M-N 
Chea  &  Ohio  4i2s  1914  J-l) 
Chic  &  Alton  53  1913. .M 
CIn  ilam  &  D  43  1913  J-l 
•:rie  Os  Apr  8  1914. ..A-Os 
eGeneral  Motors  Os'loA&o 
ludson  Companies — 

Os  Feb  1  1913 .   F-A 

6s  Oct  15  U13-.  A&OIS 
[  at  <fe  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  <fe  Lt  6s  '12 M-S 

Mina  A  St  L  g  5s  1913-.F-A 
Jo  Ivan  &  Tex  5s  May  I'll 
MoP  .cidc  53  1914  ..  ..J-D 
Nat  Rys  of  Mex  4^s'13J-D 
s  N  Y  C  Lines  Eq  5s  Tl-'2l 

4^sJan  1912-1925 

N  Y  Cent  4>jS  1914—  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4>38  Mch  1  1912 MS 

St  L  &  S  F  5s   1913 M 

5s  June  1  1913   opt..J-i) 

■south  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar... 

vVabash   4  Hs   1913 M~-N 

West  Telep  &  T  5s  '12. F-A 
iVestingh'se  El  &  M  6s  1913 

«5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  <t  St  L — 

Prior  lien  5  4/jS  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co^ 
111  C  stk  tr  ctfs  ser  A 52 

jeaboard  Company — See  B:i 

.Vest  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

«A  n  Brake  Sh&Fdy  comlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com.... 100 

e  Preferred 10 J 

Am   St  Found  new — 6'ee  S 

6s     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  Os  1939. Al-N 

Amer  Writing  Paper 100 

«Pref erred — See  Stock  Ex 

elst  s  t  g  5s  "19 red  105J-J 
Atl  Glf  &  W  I  SS  Lines.. 100 

Preferred 100 

Col  tr  g  6s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  00m 60 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred loo 

British  Col  Copper 6 

Butte  Coalition   Mining.   15 
Casein  Co  of  Am  eom 100 

Preferred 100 

Casualty  Co  of  Amer 100 

GeUutoJd  Co 100 

Ceot  Fireworks  eom 100 

Preferred 100 

Obeseorouga  MIg  Oo 100 

«Cbioo  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Clatlln  (H  B)  eom 100 

e  1st   preferred 100 

i  2d    preferred 100 

Consol   Car    Heating 100 

Consol    Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951. .A-O 


Biu 
83 

122 

*s:j 

52 
73 
90 
77 
35 
67 


i-'i 
85 
1-5 
8) 
67 
77 
93 
78 
351; 

U0 


74 

80 

no 

100 

no 

05 

78 

4) 

45 

110 

118 

10J 

ill 

SS 

75 

931- 

a 

85 

95 

88 

98 

s03 

9,'l2 

99 

104 

105 

07 

25 

35 

57 

05 

20 

23 

04 

98 

100 

I0014 

9934 

100 

100 

100' 8 

9  9  3.1 

lOO'g 

99 

9914 

9834 

9938 

9S34 

99I4 

100-8 

lOO/f) 

97lg 

9712 

9814 

9834 

98l4 

9834 

94 

97 

93 

05 

9414 

95 

98i2 

9S34 

9514 

9534 

64i2% 

4V'o 

0412% 

4>4% 

100 

IO0I4 

fooig 

IooT2 

08 

0Jl2 

98l2 

99 

100 

IOOI4 

101 

10U2 

95 

97 

IOOI4 

1005a 

101% 

10  134 

94.12 

0712 

/  88 

94 

1   40 

50 

/  ., 

15 

158 

1*4 

97 

103 

*32 

33 

*64 

70 

87 

92 

it  Exc 

list 

90 

91 

/  83 

85 

*165 

170 

125 

135 

*40 

45 

-50 

52 

165 

82 

88 

12212 

12812 

118 

122 

240 

250 

X 101 

103 

5 

35 

13? 

142 

99>2 

loll2 

90 

100 

22812 

96 

105 

ik  Ex 

list 

100 

102 

03 

06 

280 

285 

*5 

5'? 

410 

412 

45 

50 

98 

101 

99 

102 

2 

234 

ch'ge 

list 

8912 

893, 

734 

..  .. 

15 

10 

65 

07 

16 

25 

75 

00 

70 

00 

115 

125 

24712 

25212 

1-0 

121 

xloO'-. 

1081 2 

•31  i 

6\ 

*1412 

1512 

2 

214 

50 

55 

125 

140 

134 

137 

10 

25 

700 

800 

k  Exc 

list 

05 

86 

05 

90 

03 

88 

05 

87 

92 

66 

69 

3 

4 

20 

27 

/  36 

40 

Industrial  and  Miscel 

.100 

e  Preferrci 100 

1)  ivls-Daly  Copper  Co.. .  10 

Hs    i  ,  ,  i  Mate  1     o_.    lot 
luPont  (E  I)  de  Nem  Po  10o 

e  Preferred 100 

e  Gold    1  \ii   1936 J-i> 

Electric   Boa' 100 

Preferred 100 

Empire  Steel 100 

Preferred lot 

e  General  Chemical 100 

e  Preferred 101 

Gold  inn  Copper 1 

Ireene-i  'ananea 20 

lUggenhelm  Exr>Ior'n._10(j 
e  Hackensack  Water  Co — 

Kef  ?  4s  o>  op  1912  _.J-J 

Hall  signal  Co  com 101 

oa   1  obacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _  J-l  j 
I ec  '.  r-Jones-Jewell   Mlllln 

1st   6s    1022 A1-; 

Herring-Hall-Mar  new..  100 
loboken  Land  A  i.-np.  .100 

1st  53  Nov   1930. 

Hocking  Val  Prol'ict3  Co — 

1st  g  5s  1961 

Houston  Oil loo 

Preferre.!..    100 

■  In  ersoli-Rand  com 100 

e  Preferred ..100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 ...A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Sliver 100 

Preferred  .. 100 

1st   6s    1948 J-D 

Internat  Smelt  &  Refg.-lOO 
lones  &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

s  Lackawanna  Steel 100 

a  1st  con  5s   1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co... I.. 100 

Leh  &  Wilkes-B  Coal 50 

3  Lorillard  (P*  pref 100 

Madl3on  Sq  Garden..   ..100 

2d  Os   1919... M-N 

Manhattan  Transit 20 

?  May  Dent  stores — See  St ! 
eMlaml  Copper — Se-  Stock 
Moaongaheia  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-Utah  Mln  &  S "m 10 

1  e  New  Central  Coal 20 

i  New  York  Deck 100 

e  Preferred   .. 100 

N  Y  Mtge  &  Security..  100 

N  Y  Transportation 20 

Nile3-3em-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 60 

Preferred 50 

ePlttso.irgn  Steel  pref..Uij 
Pope  Mig  Co  com 100 

Preferred.. 100 

Pratt  &  Whitney  pref.,100 

Producers  Oil. ...100 

rRay  Uonsol  Copper — Se.  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 100 

Preferred  _. 100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining.- 2,, 

Singer  Mfg  Co... 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred loo 

e  Standard  Milling  Co 100 

t  Preferred 100 

fist  5s  1930 M--N 

Standard  Oil  of  N  J 100 

Staudard  Oil  ex-subsldlar's 

Standard  Oil  Subsidiaries 

Studebalter  Corp   com 100 

Preferred lo^' 

Sulzberger  &  Sons  uopf  .10 J 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Sik 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal..  100 
eil  xaa  Paciac  Lanu  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trentoa  Potteries  com..  100 

Preferred  oew 100 

Trow   Directory 100 

jUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ..100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 ...J-J 

Con  g  5s  1929 J-J 

e  U  3  I  ad  itst  Alcohol  ...100 

^Preferred .100 

U  S  Steel  Corporation — 

Col  tr  s  t  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  *  Indem 100 

Westchester   4    Bronx  Title 

A  Mtge  Guar ..100 

Westlngb'se  Air  Brake..  60 
WorUUngt'a  Pump  prel.100 


11  v. 

Ask 

lOlg 

1014 

751- 

l5'8 

*h 

1 

101 

OH? 

130 

140 

84 14 

■5 

1) 

15 

25 

40 

10 

15 

50 

55 

120 

131 

105 

*'V 

3« 

*5-i4 

6 

168 

18O 

80 

87 

0 

10 

3 

5 

4 

10 

40 

50 

99 

101 

15 

25 

103* " 

105  " 

00 

70 

8l2 

834 

/ll, 

72 

11 

1  10 

18l2 

191a 

05 

.42 

247 

99 

100 

08 

100 

1 

2 

/  48 

55 

65 

75 

114 

110 

110 

112 

110 

123 

100 

100^2 

30 

40 

7812 

80 

0OI4 

9134 

9OI4 

901Z 

250 

255 

270 

150 

40 

50 

"•2ig 

"2\x 

EXCU 

list 

E  xc  b 

U3t 

*934 

10 

♦35 

36 

111 

114 

103 

220 

225 

«2 

h 

""" 

25 



6412 

212 

21G 

*234 

4 

90 

05 

<.7.,s 

734 

<T6ie 

13* 

Us 

09 

70 

96 

98 

♦111.1 

— 

',: 

4U2 

99 

104 

40 

50 

69 

72 

08 

10212 

85 

tk  Ex 

list 

112 

115 

190 

108 

106 

10712 

1-1 

123 

* 

50 

250 

-00 

2 

4 

4 

8 



U 

/  10 

14 

/      1 

3 

38 

45 

105 

115 

15 

17 

51i2 

521? 

8712 

620 

640 

325 

375 

2/5 

■i  50 

5712 

581). 

10212 

HI3'4 

90 

102 

Exc 

list 

Exc 

list 

Exc 

list 

08 

100 

821 ., 

85 

125 

135 

♦Olg 

614 

4 

8 

50 

55 

25 

40 

Stk  E 

x  list 

38 

40 

xlOl 

108 

107 

100 

47 

49 

1001 2 

105 

1»» 

1S4 

8 

12 

215 

73 

77 

110 

114 

00 

05 

103 

108 

100 

105 

95 

100 

22 

28 

90 

921» 

114ig 

115 

114lg 

115 

100 



160 

108 

"144 

145 

106 

11a 

•  Per  share,      e  iiasls,.     e  Sella  oa  Stock  Exchange,  but  not  Tery  active.     /  Flat  price,      n  Nominal     t  Sale  price,      I  New  stock,     a  Ex-dry.      iftKlgnBk 
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RAILROAD    GROSS     EARNINGS. 


The  following  table  ^howa  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return! 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  list  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
■tatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     Tht  returna  oj  the  electric  railways  are  brought  together  separately  on  a  subsequent  p  iye. 


ROAD3 


Ala  N  O  ft  Tex  Pac- 

N  O  ft  Nor  East. 

Ala  ft  Ylcksburg. 

Vicks  Shrev  ft  P. 

Ala  'iV'm  ,x  Nortb . 

Ann  Arr-or. 

Atch  Topcka  ft  S  Fe 
Atlanta  Hirm  ft  Atl 
Atlantic  (.oast  LUjt 
g  Baltimore  ft  Olilo 
B  &  O  Ch  Tor  HK 
Bnngor  ft  UrOOStOOh 
Boston  ft  Main**. 
Brldgcton  ft  Saco  R 
Buir  Roch  ft  Plttsb 
Bu  I  i  mi-  j_.  . 
'an  Northern. 

I  l  I'acilic 

Central  of  Georgia. 
Central  of  New  Jers 

Centra!  Vermont 

Che-;  A:  Ohio     .  nes 

Chicago  &  Alton 

Chic  Burl  ft  Qulncy 
V  Chic  Great  West. 
Chic  Ind  ft  Louisv. 
Chlc  Miiw  &  &t  Hau, 
Ch  Mil  &  Pug  Sd. 
rChtc  ft  North  West 
tChlc  St  Hani  M  ft  O 
Chic  T  H  ft  S  H._ 
Cln  Hani  ft  Dayton 
Colorado  Mldand.. 
Colorado  &  South.. 

Copper  Range 

Cornwall    ... 

Cornwall  ft  Lebanon 

Cuba  Railroad 

Delaware  ft  Hudson 
Del  Lack  ft  U  est 
Denv  ft  Rio  Grande 
Western  Pacllic. . 
Denver  N  W  *  Pac. 
Detroit  Tol  ft  Iront 
Detroit  ft  Mackinac 
Dul  ft  Iron  Range.. 
DuJ  Sou  Sh  ft  Atl.. 
El  Paso  ft  Sou  West 

Erie 

Falrchlld   ft  N  E... 

Fonda  Johns  ft  Glov 

Georgia     Hallroad.. 

Grand  Trunk  Syst.. 

Grand  'Irk   West . 

Det  Gr  Hav  ft  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  ft  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  ft  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  ft  Mich.. 
Kansas  City  South . 
K  C  Mex  ft  Orient. 

Lehlrh    Valle    

Lexington  ft  East.. 
Louisiana  ft  Arkan 
Lou  Is  v  Hcnd  ft  St  I. 
<  Loulsv  ft  Nash  v.. 
Macon  ft  Blrmlng'm 
Maine  Centra! . . 
Maryland  ft  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Mlnncap  ft  St  Louis 
Mnn  St  P  ft  S  S  \i\ 
Chicago  Division] 
Mississippi  Central, 
o  Mo  Kan  ft  Texas. 

Missouri  Pacllic 

Nashv  Chati  ft  St  1. 
a  Nat  Rys  of  Mex./. 
Nevada-Cal-Oregon 

Nevada  Central 

N  ()  Great  Nor'hcrri 
N  O  Mobile  ft  Chic, 
e  N  Y  C  &  Hud  Riv 
Lake  Shore  ft  M  S 
n  Lake  Krle  4  W 
Chic  Ind  ft  South 
Michigan  Central . 
CleveC  C  ft  St  L. 
Peoria  ft  Eastern 
Cincinnati  Nortb  . 
Pitts  ft  Lake  Erie 
N  Y  Chic  ft  St  L. 
Tol  ft  Ohio  Cent. 
Tot  all  lines  above 


Laie;t  Gross  i:irn  nsjs 


\\  1*4    >f 
Month, 


September 
September 
September 

lugust 

'.'li  wkSept 

August 

4th  wk  Sep 

Uigust   . 

VugU.st  . 

August  . 

August  . 

\  i]  rust  . 
August  . 
1st  wk  Oct 

I  st  . 
1st  wk  Oct 
1st  wk  Oct 
4th  wk  Sep 

August 

August 

1 '  i  w  [Sen! 
1st  wk  Oct 
August  . 
)th  wk  Sep 
1st  wk  Oct 
\ugust  . 
August  - 
August  . 
August  . 
August  . 
vugust  . 
August  . 
1st  wk  Oct 
July  ... 
August  . 
July  ... 
August  . 
August  . 

AugUSt    . 

1st  wk  Oct 

August 

2d  wk  Sept 
4  th  wk  Sep 
1st  wk  Oct 
August  . 
4th  wk  Sep 
August 

AUgUSt    .. 

August  .. 
August  .. 
August  .. 
1st  wk  Oct 
id  wk  Sepl 
.Id  wk  Sept 
3d  wk  Sept 
September 

August 

August 

August 

1st  wk  Oct 
1st  wk  Oct 
4th  wk  Sep 
August  . 
August  . 
3d  wk  Sept 

VUTUSt 

August 

Au  ;ust 

\ugust 

1st  wk  Oct 
September 

ist 

August 

.'id  wk  Sept 
4th  wk  Sep 
4th  wk  Sep 
1st  wk  Oct 

August 

1st  wk  Oci 
1st  wk  Oct 

August 

1st  wk  Oct 
llh  wk  Sep 

June 

Julv    

Wk  Sep  30 

LUgUSt 

Au  nist 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 


i  urren. 
Year 


S 

288.664 

139.703 

110.973 

1  1 ,880 

01  ,95B 

8.807.0411 

93,213 

2.120.22.. 

8  290,515 

143, 817 

274.530 

t, 2.tii.7:t< 

0,017 

183.033 

219.71 

400.500 

2,390,000 

440,400 

2,523.675 

381.323 

89  ....  I  i 

307.023 

8,0  18.070 

293.372 

134,080 

5.495,481 

1  ,351  .4  10 

7.353.355 

1,328.152 

159. SO''. 

1  ,004.309 

181.135 

208.731 

60.551 

19,879 

34.901 

257.787 

1.982.748 

3,240,377 

430,200 

500.080 

31,200 

51.611 

20,840 

1,059.813 

93.309 

540.467 

5,388.159 

1.727 

96.382 

257.270 

985.730 

130.398 

50,600 

43.526 

6,390.993 

165.790 

713.400 

5,551  .555 

203.000 

148.311 

78.021 

342,731 

79:1  040 

33.025 

3,423.48.1 

53.936 

105.409 

1 10.231 

1.145.995 

15. 683 

800.356 

43.270 

127.800 

19.353 

106.569 

548.182 

76.038 

635.346 

1,078,000 

1 ,019,43  I 

1,211,946 

10,617 

7,294 

131  .705 

39,835 

9,521.041 

1,655,514 

544.700 

304  . :» 1  1 

2,773,637 

2.810.418 

294.534 

132. 132 

1    328.18.1 

I  ,013.564 

507.736 
24092030 


Pr.vious 
YJiir. 


i 

285.935 
151.873 
126.558 
8.500 
51  8  1  5 
,069.359 
66.506 
,060.750 
,550.060 
135.540 
229.224 
,202.300 
6.048 
216.251 
20'  .7-17 
325.900 
.443,000 
344,200 
,493,099 
349.487 
927.8  '.7 
315,487 
,366,838 
273.354 
119,142 
.898,307 
.170,032 
,232,579 
.442.233 
224,83  1 
902.307 
200.862 
330.831 
70.733 
15.92  7 
36.882 
206.870 
,893,604 
,081  .996 
496.300 


July  1  to  Latest    Dai; 


Current 
Yeir. 


Previous 
Year. 


26,822 

55.445 

20.780 
1,260.381 

98.286 

602,064 

5,328,526 

2.018 

97.403 
240.673 
908.412 
125.62! 

45.127 

41.837 
6.294.922 
163.634 
755.458 
5.328.014 
197.000 
139.687 

85.567 
311.725 
854. 281 

36.161 
3,137 

46.353 

130.141 

105.211 

1,050,740 

13,078 
935.012 

42,822 
143.400 

24.112 
155.358 
511.502 

75.451 
629.506 

1.082  000 
9  33.549 

1,280,040 

10.907 

6.016 

147.32  1 

36.838 

9.126.107 

1.070.23-1 
548.4  33 
203.3  53 

2.709.338 

2,821.75  1 
342,662 
136.229 

1  .0'»4,26l 
958.360 
505.840 

23746573 


S 

839.780 

39  1.275 

342,209 

20.903 

001, (ISO 

16.889.285 

772.842 

4.37  S.238 

15,611.072 

266.805 

501,52  2 

8.047.979 

11,531 

2.768,675 

415.118 

4.933,4  50     3 

32.313.722129 

3.308,807     3 

4,912,430     4 

733.311 

8.0  1  . 

4,319,946 

15,060.120 

3.319,821 

1.891.084 

10.539.998 

2.695,06  I 

13.551,521 

2.491.739 

302.569 

1,880.673 

336.534 

4,006.534 

60,551 

32.788 

34.901 

520.4  52 

3.750,188 

6.803  2  7i 

6,881.202 

922.165 

318.287 

455,104 

338.730 

1,967.169 

868.395 

1,067.536 

10.287,757 

3.397 

190,262 

484.478 

14,135,346 

1,520.028 

509.33  7 

500.259 

18,143.801 

322.292 

1.317.924 

10.679.767 

2.519.580 

2.2J7.672 

859.749 

601.372 

1,558.02  • 

357.430 

6,515.14  1 

101.150 

206.147 

2!2.42'1 

14,725.266 

39.103 

1,984,807 

77,357 

1,726,600 

188,244 

1.202,008 

7,356,410 


148 

7,844 

14.835 

I  ,99  I 

17,387 

99 

84, 

131, 

436, 

18,335 

8,776 

998 

579 

5,163, 

5,110 

530 

2  33 

2. 918, 

1.915, 

950. 

45,832, 


88  1 
081 
477 
130 
693 

2  3:, 
014 

976 

556 
032 

371 
8  30 
604 
320 

128 
32  3 

3  2  4 
168 


5 

863,621 
430,233 
384,413 

15. 179 
509,091 
090,898 
664.674 
,217.814 
097.793 
271 .587 
443.384 
,953.50  3 

1  1.272 
,701.4  40 

923.900 
482.545 
051,04  4 
810.007 
623.810 

,252,740 
454,408 
201,202 
,837,868 
,339,842 
312.724 
749.235 
723.233 
428.953 
,706.7  13 
358.208 
694.828 
70.733 
34  231 
30.S82 
440,310 
500,675 
089.932 
982.347 


14 


295.152 
535.14! 
339.896 
455.435 

958.793 

187.023 
0113.780 
4.099 
193.149 
459,215 
081,312 
275,385 
411.180 
416,147 
962.952 
315.361 
,4  15.650 
132.803 
554.379 
234,381 
854.326 
577.921 
699.747 
410,016 
01  1.21  8 

87.338 
243.51  S 
201  .490 
429.778 

35.506 
762.159 

76,837 
980,000 
192,006 
401.352 
594.806 


151.164 
721.530 
685.044 
8  s  •( .  2  1 .1 
869.418 
113.803 
60.096 

411,027 

700.126 
974.811 
509.841 
281  .241 
197.835 
61  1  280 
237.981 
132.836 
817.339 
968.810 
916.682 


ROA  DS. 


Latest  Gross  Karn  ngs. 


Weeit  or 
M  mtn. 


N  Y  N  H  ft  Hart  .. 
\  Y  Out  ft  Western 
V  Y  Susa  ft  West.. 
Norfolk  Southern.. 
Norfolk  ft  Western. 

Northern   Pacllic 

Pacific  Coast  Co 

Pennsylvania  lttt.. 
Halt  Ones  ft  AUan 
Cumberland  Vall. 

Long  Island 

Mar>  I'd  Del  &  Va 
N  Y  Phlla  ft  Norf 
Northern  Central. 
Phlla  Halt  ft  W.. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cln  Chft  StL 

Vandalia 

Total  lines — 
East  Pitts  ft  E. 
West  Pitts  ft  E 
All  Eastft  West 

Pere  Vlarciuette 

RaJelghft  Southport 

Heading      Company 

Plilla  A  IteaUlng. 

Coal  ft  Iron  Co.. 

Total  both  cos 

Rich  Fred  ft  Potom 
Rio  Grande  June. 
Rio  Grande  South'n 
Rock  Island  Lines.. 

Rutland    

St  Jos  ft  Grand  Isl'd 

St  Louts  ft  San  Fran 

/Chic  ft  East  III. 

Total  all  lines 

St  L  Rockv  iit  ft  P. 
St  Louis  Southwest. 
San  Ped  L  A  ft  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway.. 

Mootte  ft  Ohio 

Cln  N  O  ft  Tex  P. 

Ala  Great  South. 

Georgia  Sou  ft  Fla 

Tenn  Ala  ft  Georgia 

Texas  ft  Pacific 

ride  water  ft  West, 
roledo  Peor  ft  West 
Toledo  St  L  ft  West 
In  oolgbee  Valley. . 
Union  Pacino  Syst. 
Virginia   &  So  West 

Wabash 

Western  Maryland. 
Wheel  ft  Lake  Brie. 
Wlohlta  Falls  4  N  W 
Wrlghtsv  ft  Tennllle 
Yazoo  ft  Miss  Valley 


August 

August 

August 

August 

August    

August 

August 

August 

AUgUSt 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

Juue 

4  th  wkSept 

August 

August 

August 

August 

August 

August 

August 

1st  wk  Oct 

August 

4th  wk  Sep 

August 

1st  wk  Oct 
4  th  wkSept 
4th  wk  Sep 
4th  wk  Sep 
4th  wk  Sep 
4th  wk  Sep 
1st  wk  Oct 

August 

1th  wkSept 
1st  wk  Oct 

August 

August 

August 

1st  wk  Oct 

July    

An  rust 

May     

August 

August 


Various  Fiscal  Years. 


Delaware  ft  Hudson 

N  Y  Central  ft  Hudson  River. e_ 
Lake  Shore  ft  Michigan  South 

Lake  Erie  ft  Western.;! 

Chicago  Indiana  ft  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  ft  St  Louis 

Peoria  ft  Eastern 

Cincinnati    Northern 

Pittsburgh  ft  Lake  Erie 

New  York  Chicago  ft  St  Louis 

Toledo  ft  Ohio  Central 

Total  all  linos. 

Pennsylvania  Ilailroatl 

Baltimore  Chesap  ft  Atlantic. 

Cumberland   Valley 

Long    Island 

Maryland  Delaw  ft  Virginia.. 
N  Y   Philadelphia  ft  Norfolk. 

Northern  Central 

Philadelphia  Bait  ft  Wash... 
West  Jersey  ft  Seashore 

Pennsylvania  Companu 

Grand  Rapids  ft  Indiana 

Pitts  Clnoln  Chlo  ft  St  Louis. 

VandaUa 

Total  lines — East  Pitts  ft  Erie 
West  Pitts*  Erie 
All  lines  &  ft  W. 

Rio  Grande  Junction 

[;utj*.nd 

Texas   ft  Paeinc. 


current 
Year. 


5.598.020 
951  ,498 
342,850 

260.531 
3.491.801 
5.523.730 

720,168 

13783  3  33 

48.511 

23  3.102 

1,100,1  12 

22.38  1 

311.381 
1.005,087 
1.083.961 

871,814 
1,970.462 

503.539 
3.591,392 

883,092 

20621931 
10402138 
31024069 
1.510,401 
14.052 

3.682,190 
1,980,389 
6.662,579 

178,798 

82.410 

14.202 

5.762.512 

319.533 

152.381 

3,555.780 

1,373,791 

4.929,57  7 

13  0.130 

268.000 

750.845 

499.979 

11406015 

1,355,021 

2  19,-629 

281.046 

143,355 

60.386 

3.096 

327.752 

10.270 

35,568 

80,109 

8.2  83 

7.750,895 

149.9  52 

594,664 

587.920 

765.610 

62,008 

25,528 

810.490 


I'revious 

Yen 


5,539,943 

971.11   . 

300,71 

233.198 
3.155,8.-,  1 
8,257,74  < 

708,781 

14149013 

30.296 

274.437 

1.03  1.802 

20.690 

310.629 
1.118.087 
1.790.021 

902,334 
5,337,530 

505,374 
3.694.098 
1.002,315 

21109005 
10950950 
32126021 
1,452,042 
12.542 

3,689.908 

1.900.105 

5,500,013 

180.484 

89.880 

17.553 

8.099,280 

333.419 

164.805 

3,041,549 

1,395.94  1 

5,037.491 

168.378 

265.000 

636,495 

461.985 

11748658 

1,266,861 

2  7  7,431 

251.062 

131,503 

60,098 

2.184 

316,154 

7.197 

4  5,533 

74.372 

6,894 

8,479.474 

II  1, 431 

674.162 

633.116 

097.170 

52.517 

20,061 

719,924 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian 
Ian 
Ian 
Ian 
Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Ian 
Jan 
Jan 
l.tn 
Jan 
Jan 
Ian 
Ian 
r-LH 
Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 


to  Aug 

to  Aug 

to  Aug 

to  An; 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  A ur 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aimc 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

tO  Aug 

to  June 

to  Aug 

to  Oct 


I ulv   I  to  lines'.   Dale. 


Jurrjrv. 
Year. 


10.795 

l,Ml 

660 

515 

6.54  5 

10,750 

1,4  1! 

20,484 

86 

470 

2,403 

40 

617 

2.014 

3.297 

1.72  5 

9.399 

930 

6,801 

1.719 


728 

,0  11 

.10 

58  I 

58  I 
629 
,72 

.12  I 
.098 
477 
.808 
.771 
,00 

.  3  I  U 
.930 
.34  0 
,073 

,39  I 

.52  0 


39,988,341 

19.68 

39.668, 703 

2.877,278 

28,110 


7,158 

3,650 

10,818 

379 

984 

140 

10,833 

632 

300 

6,830 

2  6O0 

9,431 

251 

3.036 

1,479 

5,053 

22.277 

16,812 

2,687 

2.407 

1.1  17 

576 

31 

4,168 

17 

320 

1,123 

15 

15,079 

2  78 

8.321 

587 

1,380 

080 

46 

1,541 


.987 

.802 

.589 

.701 

.09  4 

,53 

.270 

.538 

.617 

.649 

,488 

.137 

.3  52 

.947 

.614 

.656 

.90 

.304 

.987 

.191 

,206 

.868 

,194 

.316 

,350 

.337 

.901 

,507 

.244 

,163 

.71 

,920 

.79  I 

.691 

.347 

,661 


Current 
Year. 

3 


13.974,198 

67.144,029 

31.521.599 

3.522,799 

2,452.217 

10.223.264 

19.830.489 

2.1 14,604 

774.389 

9.855.425 

7.307.131 

3.058,597 

166810523 

1018  10  1., 

191 

1.861.981 

7. 085. 872 

89.842 

2.216.220 

8.22  1.808 

12.4  16.857 

4.313.322 

32.03 

3.275.330 

24.83 

0.489.51  3 

146891881 

09.643.807 

13888 

508.504 

-..2   ' 

11,101 .870 


t'rev  tua 
Yiar. 


10.809 

1,912 

604 

446 

0.070 

1.584 
27,067 

88 

530 

2,219 

3S 

603 

2.083 

3.508 

1.714 

10.1  15 

933 

6.841 

1.822 


.575 
J  72 

..21) 
125 
198 
0S5 
385 

,4oa 

,401 
.962 
,7  57 
.378 
,872 
.180 
,10.3 
,268 
.090 
,480 
,013 
,654 


10,852.903 

20.488,018 

'.  1.3  11,8 19 

2,824,153 

2  1,278 


7,058 

3,399 

10,4  58 

373 

1  047 

103 

11,410 

626 

305 

6.985 

2,530 

9.516 

335 

3.168 

1.263 

4.058 

22.963 

10.130 

2,037 

2.384 

1.117 

581 

23 

4,134 

14 

341 

1.045 

14 

16.396 

202 

8.514 

635 

1,327 

533 

38 

1,391 


673 

769 

142 

937 

043 

,312 

219 

752 

310 

213 

979 

,193 

.073 

,665 

,315 

,952  ' 

,930 

.982 

,075 

,410 

.811 

.364 

.531 

.114 

,381 

,046 

.996 

.299 

.129 

.887 

,404 

.116 

.967 

.037 

.210 

543 


Previous 
Year, 
i 

13.068.291 

04.425.384 

32.413.2  54 
3.545.693 
2.435.599 

19,268.644 

19.379.102 

2.203,038 

827,948 

11.416,456 
7.296.854 
3.134.501 
166346470 
105616282 
192.977 
2.022.704 
6,333.760 
85.963 
2.336.450 
8.221.451 

12.370.671 
4.138.761 

35.862.03S 
3.370.303 

26.569.089 
0,098,383 

150726135 
',373 

22604  0507 

555,818 

2,103.096 

11.564,788 


AGr33,i23ATfl3  OF  GA033  EAANl£jvl3—  vVeefcly  and  Monthly. 


Vfeekly  Summaries. 

Cur'  nl    Year 

1'rev's    Year 

Inc.  or  Dec. 

% 

Mont/Uv  Swnrnaria*. 

Cur"  n.    Year 

Fret's   Year 

Inc.  ir  Dec. 

X 

i 

1 

V1M44*  Ourr.    Yr. 

Pre*.  Yr. 

% 

1 

4th  week  July 

(43  roads) 

19.212.625 

18.322.999 

4-919.624 

SOI 

December  ..241.304 

238.06  0 

230.835.301220.870.151 

4- 13.945.153 

7.23 

1st   week  Aug 

(43  roads) 

13.998.504 

13.473.619 

+  52  I .  s  V> 

3.90 

Jaaiary 242.479 

231.800 

Hi. 037. 017  210. SOS. 217 

+  4.248.770 

2.01 

2d     week  Aug 

(41  roads) 

14.372.849 

13.923.270 

+  449.549 

3.23 

Kooruary 342.640 

234.603 

I99.U35.237  102.  102.120 

— 1.4 

1  .76 

3d     week  Aug 

(44  roads) 

1  1.502.817 

11,087.327 

+  475.496 

3.38 

Marcn 242.646 

231.941 

221.997.  l~                     i.609 

—  I  1.3 

4.76 

4  th  week  Aug 

(40  roa  Is) 

21.627.272 

2  1  ,007,085 

+61 

2.93 

AprU 242.933 

233.132 

21S.177.1                            .HI 

— 7.323.048 

3.33 

1st   week  Sept 

(43  roils) 

14.514.300 

13,063.235 

+  .  3 1 . 1  64 

3.95  ; 

vtay 2)3.1  7  ) 

23  i.J'./ 

224.012.771    134,  139.67  I 

2.00 

2d    week  Sept 

(39  ran  is) 

15.216.428 

14.517.572 

+  098  156 

4.81  [ 

June    243.732 

140.012 

23I.697.U53  234.131.735 

— 6.459.702 

3.71 

3d     week  S'-pt 

<  I?   roi  Isi .. 

1  ">.  1  1  ,.  .  1  1 

15,  104 , 4  30 

+  4  1  1.121 

2.73 

July 230.070 

22  1.4J1 

22  1.7*1  ,*4  1  2  J  1.3  )3.735 

—  1  .  i 

0.68 

4th  week  Sept 

(43  roads) 

20.419.514 

19.832.134 

+  617.374 

3.1  1 

August M. 709 

87. JM 

7  1     2  S  2    I  4  7       1 

4-2.  ' 

3.23 

1st   week  Oct 

(24  roads) .. 

12.783,109 

12.443.127 

+  319.982 

2. 17 

Scptemper    .    33.689 

82.099 

S7.1U0.S14     64. 444. 656 

►  2.302.148      3.63 

rrency.      e  Includes    the    Boston    ft    Alba  *os»    fort   4  Ottawa,  U»o   -it.  UifnniM  ft  A.llr'Mt  lack  and  1.U0  Ottawa  *  N.   Y.  Ry.; 

the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inlor-State  Co:nn»eroe  Oom mission.  /  [naiades  RvaruivlUo  ft  Terre  Hauto 
and  Evansvllle  ft  Indiana  RR.  g  Inclu  lei  the  Clevelan  1  Lorain  ft  Wheeling  Ry.  la  both  years,  n  [noludn  thi  Northern  Ohio  RU.  p  Incluiea 
earnings  of  Mason  f.'lty  ft  l't  Dodge  and  Wisconsin  Minnesota  ft  Paotftg.  j  Includes  Louisville  ft  Atlantic  from  Jnly  I  1909  and  the  Prinkfort  ft 
Cincinnati  from  Nov.  l  1909.  (  Includes  the  Mexican  International  from  July  1910.  u  Includes  tho  Texas  Central,  t  Includes  not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  October.  The  table  covers  24  roads  and  shows  2.57% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  October. 

1911. 

1910. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

$ 
183,053 
460,500 
2,396,000 
307,023 
134,680 
268,751 
430,200 
20,846 

985,730 

203.000 

148,311 

1,145,995 

548,182 

635,346 
1,078,000 
1,21  1,946 

268,000 
1.3o5,021 

327,752 
80,109 

594,664 

$ 
216,251 
325  900 
2,243.000 
315,487 
119,142 
330,831 
496,300 
20,780 

908,412 

197.000 

139,687 

1,050,740 

511,502 

629,506 
1,082,000 
1,280,040 

265,000 
1,266,861 

316,154 
74.372 

674,162 

f 

134,600 
153,000 

15,538 

66 

77,318 

6,000 

8,624 

95  255 

36,680 

5.840 

3,000 
88,100 
11,598 

5,737 

33.198 

Chicago  &  Alton  ._ 

8,464 

Chicago  Indianapolis  &  Louisv. 
Colorado  &  Southern 

62,080 

Denver  &  Rio  Grande 

66,100 

Detroit  &  Mackinac     

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western > 

Detroit  Gr  Haven  &  Milw_. 

Canada  Atlantic j 

International  &,  Great  Northern 

Interoceanic  ol  Mexico 

Louisville  &  Nashville 

Minn  St  P  &  S  S  M 1 

Chicaco   Division   _                .  1 

Missouri  Kansas  &  Texas 

Missouri   Pacific 

National  Railways  of  Mexico.. 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific.  _ 

Toledo  St  Louis  &  Western 

Wabash .      

4,000 
68,094 

79,498 

Total  (24  roads)...      . 

Net  increase  (2.57%) 

12,783,109 

12,463,127 

641,416 
319,982 

321,434 

For  the  fourth  week  of  September  our  final  statement 
covers  43  roads  and  shows  3.11%  increase  in  the  aggregate 
over  the  same  week  last  year. 


Fourth  week  of  September. 


Previously  reported  (29  roads) 

Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 

Central  of  Georgia 

Chicago  Great  Western 

Cine  New  Orl  &  Texas  Pacific. . 

Detroit  Toledo  &  Ronton 

Dulut!)  South  Shore  &  Atlantic. 

Georgia  Southern  &   Florida 

Iowa  Central 

Mineral  Range 

Minneapolis  &  St  Louis 

Nevada-California-Oregon    

Seaboard  Air  Line 

Tennessee  Alabama  &  Georgia. 

Total  (43  roads) 

Net  increase  (3.11%) 


1911. 


$ 

18,275,187 

143,355 

93,213 

440,400 

293,372 

281,046 

51,611 

93,309 

60,386 

78,021 

19,353 

106,569 

10,617 

499,979 

3,096 


20,449,514 


1910. 


17,811,569 

131,503 

66,506 

344,200 

273,354 

251,062 

55,445 

98,286 

60,098 

85,567 

24,112 

155,358 

10,907 

461,985 

2.184 


19,832,136 


Increase. 


$ 
728,331 
11,852 
26,707 
96,200 
20,018 
29,984 


288 


37,994 
912 


952,286 
617,378 


Decrease. 


$ 
264,713 


3,834 
4,977 

~7~  54  6 

4,759 

48,789 

290 


334,908 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                            Year.              Year.              Year.  Year. 

g                         e                         o  c 

Bellefonte  Central. b Sept           6,307              8,364              1,524  3,053 

Jan  1  to  Sept  30 51,122           61,553              7,849  13,033 

Brazil  Railway Aug   £175,867      £173,754        £69,334  £73,520 

Jan  1  to  Aug  31 £1,450,600  £1,220,010      £602,467  £502,240 

Brldgeton  &  Saco  River. Aug           6,617              6,048              3,308  3,001 

July  1  to  Aug  31 11,531            11,272              5,108  5,150 

Central  of  N  J. b Aug   2,523,675      2,493,099      1,091,554  1,051,648 

July  1  to  Aug  31 4,912,430      4,810,607      2,096,598  1.989,409 

Chesterfield  &  Lancaster  July           4,233              4.015              1,530  1,412 
Denver  &  Rio  Grande — 

Western  Pacific. b Aug       500,080  156,874 

July  1  to  Aug  31 922,165  268,425 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Aug   3,548,408      J, 607, 841          950,681  854,081 

July  1  to  Aug  31 6,884,880      5,606,207      1,764,360  1,565,564 

Grand  Trunk  West Aug       572,544         499,303           99,033  98  790 

July  1   to  Aug  31 1,123,918          893,489          221,689  157,188 

Det  Gr  Hav  &  Mllw_.Aug       192,713         156,701            38,688  11,479 

July  1  to  Aug  31 344.014          257,877            66,427  12,452 

Canada   Atlantic Aug       189,063         162,541            13,383  4,380 

July  1  to  Aug  31 366,690         289.070           34,066  def.5,353 

Lexington  &  Eastern. b.Aug         53,736           46,353            16,887  20,002 

July  1  to  Aug  31 101,150            87,338            33,787  32,205 

Maine   Central.b Aug       999,356         935,612         330,926  266,906 

July  1  to  Aug  31 1,884,807      1.762,159          575,303  494,496 

Pacific   Coast Aug       720,168         768,781         172,275  202,774 

July  1  to  Aug  31 1,444,629      1,584,385          296,111  399,474 

Richm  Fred  &Potom_ b.Aug       178,798         180,484           54,598  54  245 

July  1  to  Aug  31 379,701          373,937          131,320  127,396 

Seaboard  Air  Line. a Aug  1,677,579     1,544,978        372,215  371  482 

July  1  to  Aug  31 3,313,745      3,047,224          764,868  702,457 

Texas  &  Pacific. b Aug   1,304,160      1,294,383         362,136  258,476 

Jan   1   to   Aug  31 9,353,230      9,858,073      1,316,734  1,780,669 

Toledo  Peoria  &  West. b.Sep       107.261         122,521           22,287  38  311 

July  1  to  Sep  30 327,218         341,046           68,800  88,750 

Wabash.b Aug   2,700,640      2,756,976         802,639  993  013 

July  1  to  Aug  31 5,148,082      5,101,407      1,410,034  1,571,606 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                      Year.             Year.             r,  ■;.•■.  Year. 

S                     S                     S  $ 

Adams  Express _b June  1,353,142      1,284,302         230,294  73,659 

July  1  to  June  30 15,771,353    15,310,010      1,500,312  2,229,703 

Edson  Ilium  (Boston)  ..Sep       426,984         371,948         241,207  201,005 

July  1  to  Sep  30 1,162,499      1,030,938         624,016  535,150 

U  S  Express.b June       886,240         859,173    def.33,474  96,496 

July  1  to  June  30 10,646,551      9,381.667          504,054  540,247 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 

Bellefonte    Central Sept               250                 236              1,274  2.817 

Jaa  I  t©  Sept  30 2,250              2,124              5,599  10,909 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.                             Ye-ir.  Year. 

S  S 

Bridgeton  &  Saco  River. Aug              651  598 

July  1  to  Aug  31 1,302  1,197 

Central  of  New  Jersey.. Aug       521,801  522,605 

July   1   to  Aug  31. 1,038,308  1,051,910 

Toledo  Peoria   &   West.. Sep         24,879  26,750 

July   1    to  Sep  30 73,040  75,025 


-Dal.  oj  Net  Earns. — 


Current 

Year. 

t 

2,657 
3,804 

569,753 
1,058,290 

zdef.91 
2:2,823 


Precious 

Year. 

S 

2,403 
3,933 
529,043 
937,499 
213,930 
X22.960 


I  After  allowing   for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan .  1  to  latest  dale. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

S 
2,813,984 

Year. 

American  Rys  Co.. 

August 

S 
427,59s 

J 

408,011 

$ 

2,678.479 

cAur  Elgin  &  Chic  R\ 

August 

189,282 

178,73(1 

1,176,770 

1,099,887 

Bangor  Ry  &  Elec  Co 

August 

60,048 

58,065 

380.374 

367,378 

Baton  Rouge  Eire  C( 

August 

9.996 

9,155 

75.644 

70,944 

Blnghamton  Railway 

July    

38,107 

37.330 

218.064 

204,881 

Brock  &  pjym  St  Ry. 

August 

14.872 

16,057 

81.588 

82,154 

Bklyn  Pap  Tran  Sys1 

June 

2045.384 

1922,192 

11,113,047 

10,380,396 

Cape  Breton  Elec  Co. 

August 

29,834 

30,777 

213,184 

207,201 

Carolina  Pow  &  Lt  Co 

August 

25,455 

23,726 

220,662 

183,369 

Cent  Pk  N  &  E  Riv__ 

June 

57,747 

56,178 

306.4  77 

300,688 

Central  Penna  Trac.  _ 

August 

77,896 

78,790 

577,237 

554,910 

Chattanooga  Rv  &  Lt 

\ugust  .. 

83.990 

77.085 

614.120 

573,925 

Cleve  Painesv  &  East 

July    ..   .. 

41,297 

41,880 

205,015 

195,459 

Clev  Southw  &  Colum 

August 

110.427 

107,062 

739.059 

682,730 

Columbus  (Ga)  El  Co 

August 

38,573 

39,321 

314,781 

290,792 

Coney  Island  &  Bklyn 

June 

154,490 

147,50* 

709,978 

668.361 

Dallas  Electric  Corp. 

August 

129,851 

118,257 

1,023,837 

917,809 

Detroit  United  Rv... 

2d  wk  Sept 

193.458 

177,684 

7, 006. 163 

6,501,948 

D  D'E  B  &  Batt(Rec) 

June   

50.92.1 

51  ,623 

298.824 

296.824 

Duluth-Superior  Trac 

August 

103.279 

101.983 

746.810 

717,157 

East  St  Louis  &  Suh. 

August 

193.413 

215.316 

1,480,821 

1 , 54  5 , 5 i  3 

El  Paso  Electric 

August 

50.58," 

46.897 

4. -,6. 4  57 

405,486 

Falrm  &  Clarks  Tr  Co 

August 

64,241 

56.696 

468.899 

383.960 

42dStM&SNAv  (Reel 

June 

142.890 

123,578 

752.788 

664.403 

Galv-Houston  El  Co 

August  .. 

M2.32f: 

124,764 

990.731 

855,991 

Grand  Ranids  Rv  Co. 

August  .. 

105.274 

11  1  .814 

765.706 

755.642 

Havana  Elec  Ry  Co. 

Wk    Oct    8 

51,387 

44,583 

1,831,034 

1,668,677 

Honoluiu  Rapid  Tran 

&  Land  Co 

June 

42.767 

37,866 

240,219 

221.557 

Houghton  Co  Trac  Co 

August 

28    ■.".•! 

29,708 

204  222 

210,739 

Hudson  &  Manhattan 

June 

375.870 

324.169 

2,290,153 

1.967,378 

Illinois  Traction  Co.. 

July    

561,606 

506,907 

3,811,596 

3,351.403 

Interboro  Rap  Trans. 

June 

2363,079 

2321,079 

15,480,662 

15,062,837 

Jacksonville  Elec  Co. 

August 

44.564 

47,042 

377.687 

377,414 

Lake  Shore  Elec  Ry. 

July    

135,300 

132,032 

693,885 

658,759 

Long  Island  Electric. 

June . 

19,876 

19.069 

92,147 

85.627 

Metronolitan  St  (Rec) 

June 

1169  282 

11  15,478 

6.686.907 

6.416,831 

MUw  El  Ry  &  Lt  Co. 

June 

418,823 

388,174 

2.401,314 

2.249.473 

MllwLt.  Ht  &TrCo. 

June 

103,839 

96.072 

489,332 

457.094 

iVontreal  Street  Ry__ 

August 

443,108 

398,828. 

3,189.757 

2.863,032 

Nashville  Ry  &  Light 

August 

154,254 

146,038 

1,161.043 

1,178,539 

New  Orleans  Ry  &  Lt 

June 

3.337,433 

3.142.294 

N  Y  City  Interboro.  . 

June 

26,013 

20,543 

137,81(« 

103,793 

N  Y  &  Long  Island  Tr 

June  . 

35,541 

33,896 

177,179 

159,966 

N  Y  &  Queens  County 

June 

118.956 

10?. 39  1 

587.597 

506,816 

Norf  &  Portsm  Tr  Co 

June 

185.342 

166.823 

1.011,792 

932,430 

Northam  Easton  &W 

September 

17,571 

15,630 

131,248 

124,357 

No  Caro  Pub  Serv  Co 

July    

21.122 

17,674 

140,458 

116.951 

North  Ohio  Trac  &  Lt 

August 

272,624 

263.149 

1,773,731 

1,612.504 

North  Texas  Eiec  Co 

August 

1 1  9  .8 1  3 

1,041.916 

923,376 

Northwest  Elev  Co.. 

176,820 

181.760 

1,101,680 

1.096.218 

Ocean  Electric  (L  I)  _ 

June 

13.42-1 

12,079 

35.769 

34,288 

Oklahoma  City  Ry.. 

June 

57.105 

61,397 

301.207 

289.313 

Paducah  Tr  &  Lt  Co. 

August 

21  .469 

20,779 

170,428 

161,726 

Pensacola  Electric  Co 

August 

23,555 

24,177 

187,722 

176,198 

Phila  Rap  Trans  Co.  _ 

August 

1794,989 

Port(Ore)Ry,L&PCo. 

August 

521.262 

479.944 

4,179,778 

3,616,280 

Puget  Sound  El  Co. 

August 

155.665 

173.988 

1,180,279 

1,284,727 

Richmond  Lt  &  RR. 

June 

35,651 

32,257 

159,748 

146,682 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

August 

1149,851 

1027.931 

8.403.562 

7,051,007 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. . 

August 

92.959 

89,773 

715,656 

674,715 

Sao  Paulo  Tr,  L  &  P. 

August 

303,796 

258.704 

2,271,490 

1,889,744 

Savannah  Electric  Co 

August 

58,680 

56.870 

452.982. 

416,584 

Seattle  Electric  Co 

August 

418,863 

479,573 

3,616,344 

3,674.822 

Second  Avenue  (Reel 

June 

86,283 

63.897 

424, 66S 

379,668 

Southern   Boulevard 

June 

1  I.96P 

10,371 

57,26.': 

49,971 

Sou  Wisconsin  Ry  Co 

August 

16,720 

17,106 

128,32(1 

119,305 

Staten  Isl'd  Midland . 

June 

28,383 

25,299 

117,428 
448,44;' 

108,232 

Tamp.i   Electric  Co._ 

August 

56.407 

50.346 

414,236 

Thlrd  Avenue  'Red  . 

June 

321.82S 

294,999 

1,778,969 

1,647,818 

Toledo  Rvs  &  Lt  Co. 

3d  wk  Sept 

35,112 

33,476 

Toronto  Railway  Co 

August 

421  .95."! 

38  0.934 

3.052.968 

2,767.358 

Tri-City  Ry  &  Light. 

August 

215.477 

204,862 

1,737,797 

1,600,716 

Twin  City  Ry  &  Light 

4th  wk  Sep 

189,371 

185,141 

5,843,894 

5,612,914 

Underground    El    Ry 

of  London — 

Three  tube  lines 

Wk    Oct    7 

£13,760 

£12,640 

£539,030 

£505,919 

Metropolitan   Dist . 

Wk    Oct    7 

£11,646 

£10,820 

£462,189 

£429,662 

United  Tramways  . 

Wk    Oct    7 

£5,902 

£6,773 

£267,681 

£258,054 

Union  (Rec) .    - 

June  . 

282. 12« 

2  13,236 

1,171    . 

1.037.745 

UnionRv.G&ECoflll) 

August 

254  812 

2  S  2  494 

2.018.199 

1.895,832 

United  Rys  of  St  L.. 

July    

1016,759 

988.080 

6,841.998 

6.590,144 

United  RRs  of  San  Fr 

August 

673.743 

639.803 

5.139.39Q 

5,013,299 

Westchester  El  (Rec) 

June 

57,176 

50.157 

274,870 

230,105 

Whatcom  Co  Rv  &  Lt 

August 

32.337 

32,470 

246.842 

265,510 

Yonkers  RR  (Rcc)__ 

June       .    _ 

65.951 

327. 04 -f 

Youngst  &  Ohio  Riv. 

August 

22,329 

21.281 

152.  C02j 

133.260 

c  These  figures  are  for  consolidated  company. 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


Roads. 


Republic  Ry  &  Light.. .Aug 

Jan   1   to  Aug  31 1,508,230 


— Gross  earnings 

Current        Prerious 
Year.  Year. 

S  S 

201,633  192,201 

1,442,432 


Net  Earnings- 


Current 
Year. 

$ 

89,484 
638,599 


Precious 

Year. 

s 

85,055 
601,010 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deductnig  taxes. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Sept.  30.   The  next  will  appear  in  that  of  Oct.  28. 
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Erie  Railroad. 
(Report  for  Fiscal    Year  ending  June  30    1911.) 

Extracts  from  the  report   of   President    Underwood,   to- 
gether with  the  income  and  profit  and  loss  accounts  and 

the  comparative  balance  sheet  for  two  years,  will  be  found 
on  subsequent  pages.  Below  is  published  the  usual  com- 
parative statement  for  several  years  of  the  operations,  earn- 
ings, charges,  Ac. 

OPERATIONS    AND    EQUIPMENT. 
1910-11. 
2,265 


1,403 

1,190 

47,433 

2.173 
335 


Miles    operated .. 

•  Equipment — 
Locomotives 
Passenger  equipment 
Freight  equipment 

Service  cars.   Ac 

Floating  equipment.. 

Operations — 
Passengers  carried 25,454,161 

Pass.  ear.   1  mil.-  ...620.835.771 

Hate  per  pass,  per  mile.  1.506  ets. 
Freight  (tons)  carried  -  37.570. 002 
Fr'i  (tons)  carried  1  mllez  6,825,582 

Kate  pel  ton  per  mile 0.585  ets. 

Av.  train-load  (rev. 1. tons  521 

Barns,  per  pass.  tr.  mile  SI. 285 

Barns,  per  tr't  tr.  mile..  $3,049 

Cross  earnings  per  mile.         $23,702 


1909-10. 
2  227 


1908-09. 
2,231 


1907-08. 
2,171 


1.436 

1.179 

48,188 

2,129 

358 


1,119 

1,193 

51.137 

2.071 

400 


1,415 

1,178 

55.10.'. 

2.25'.) 

418 


25.277.283  23,684,283  23,654,436 

027,788,837  597,317,739  630,524,474 

1.507  ets.  1.  187  els.  1.18  1  els. 

38, 703,000  32,797,205  33,029.706 

6.414.732  0,008,711  5. 00 1  ,538 

0.599  ets.  0.580  ets.  0.000  ets. 

495  4  09  165 

$1,257  $1,171  $1,229 

S2.903  $2,747  S2.787 

$23,273  $21,299  $21,531 


•  .Negotiations    have    been    completed    for   the    purchase    of    additional 
equipment  consisting  of  45  locomotives,  60  passenger  and  4,000  freight  cars. 
i  000s  omitted. 

EARNINGS  AND  EXPENSES. 


Earnings- 


1910-11. 

S 


Freight 24,071,522 

Mill; 902.706 

Coal 15,865,027 

Passenger 9,817,956 

Mail 431,348 

Express 1,444,556 

Miscellaneous 1,286,875 


Karnings — railroad 

Earns. — outside  oper'ns 


53,820,050 
2.829,858 


1909-10. 

$ 

2  1, 114.760 

865,927 

14.295,370 

9,459.963 

431,803 

1,437,272 

1,225,625 

51.830.720 
3.035.470 


1908-09. 
$ 

20.777.il  15 

853,08  0 

14.-11  1  ,8  1  1 

8,830,634 

469.485 

1.204,579 

917, 285 

47,514,859 
2,926.303 


1907-08. 

20,009,171 

834,189 

13,037,170 

9,489,4  19 

466,582 

1,140,377 

869,498 

46.746,436 
3,037,800 


Total  earnings 56,649.908 

Expenses — 

Malut.  wav  &  structures  5.720,900 

Maiut.  of  equipment 9,164.917 

Transportation  expenses  18.467,380 

Traffic  expenses 1,400,210 

General  expenses 1,090,484 

Taxes    1,390,380 


54.866.190      50.441,162      49,784,236 


5,217.451 
9.455,981 
17,422.952 
1.295.876 
1,062,509 
1,374.757 


4,232,407 
9,648.980 
16.616,181 
1,12  ,621 
1,071,836 
1,309.523 


Expenses — railroad  ._   37.240,271      35.829,526     34,003,548 
Expenses — outside  oper.     3,005,030        3,236,046      *2, 840, 737 


Total  expenses 40,245,301 

Ratio  of  exp.  to  earns..  (71.04) 

Xet  earnings — railroad.     16,579,779 
Net  earns. — all  opera'ns  16,404,607 


39,065.572  '36,904.285 

(71.20)  (73.10) 

16,001.194  13,451,311 

15,800.618  '13,536.876 


INCOME  ACCOUNT. 
1910-11. 
Iieeeipts —  $ 

Net    earnings 16,404,607 

Int.  and  dividends  on  securities 3,183,774 

Rents,   &c,  received 757,288 


1909-10. 

$ 
15,800,618 
3,527,091 
806,929 


5,911,414 
10,654,742 
17,793,522 
1  ,068,8  6 
1,041,018 
1,111,535 

37,581,077 
•3,450,619 

•41,031,696 

(82.42) 

9,165,359 

'    8,752,540 


1908-09. 

$ 
13,536,876 
2.537,451 
738,552 


Total  net  income 

Deductions — 

Interest  on  bonds 

Interest  on  collateral  notes 

Rentals  of  leased  lines 

Hire  of  equipment — balance 

Joint  facilities 

Miscellaneous  rents 

Interest  on  car  trusts 

Pcnn.  Coal  Co.  sinking  fund  and  misc. 
Additions  and  improvements 

Total 

Balance,  surplus 


20,345.669      20,134,638    *16,812,879 


9,749.801 
747,039 
998,868 
512,862 
668.295 
810,499 
509,716 
958,177 

1,339,737 


9,714,101 
793,988 
980,646 
448,587 

1,079,362 

69,111 

598,852 

643.388 

737,087 


9,669,733 
520,327 
983,587 
426,671 
718,001 
•34,378 
733.10  1 
779.373 
381.927 


16,294.994 
4,050,675 


15,065.182    ♦14,247,162 
5,069,456        2,565,717 


•  Comparisons  with  these  items  in  1908-09  are  inaccurate,  as,  in  order  to 
conform  to  the  ruling  of  the  Inter-State  Commerce  Commission,  the 
amounts  paid  for  rental  of  dock  property  used  by  lake  steamers  at  Chicago 
and  .Milwaukee  are  now  included  in  "Income  Account"  tinder  miscellaneous 
rents,  instead  of  under  "expenses  of  outside  operations,"  as  formerly.  The 
amount  of  such  rental  in  1909-10  was  S34.760.  For  purposes  of  comparison 
the  items  aflected  in  1909-10  have  been  re-stated,  the  linal  result,  of  course, 
remaining  unchanged. — V.  93,  p.  940,  587. 

Southern  Railway. 
(Report  for  Fiscal  Year  ending  June  oO  1911.) 
The  remarks  of  President   Finley,  together  with  the  de- 
tailed comparative  balance  sheets  ;ind  traffic  statistics  for 
two  years,  and  the  profit  and  loss  account,  are  published  on 
subsequent    pag 

Below  are  given  comparative-  statistics  and  income  account 
for  several  year-. 

TRAFFIC  STATISTICS.    &C. 

1910-11.  1909-10.           1908-09. 

age  miles  operated 7.042  7,050                7,030 

'Equipment — 

Locomotives _             1,588  1,531                1,571 

Passenger  equipment 1,078  1,074                   968 

Freight  equipment 51.846  52,689 

Road    -ervice  equipment 1.209  1,242                 1,256 

Marine  equipment 23  23                    24 

Operations — 

Passengers  carried 17,137,450  15,694,480      14,623,130 

Passe                'led  one  mile 740,411,290  671,732,143   61 

erage  revenue  per  pass,  per  mile        2.109  its.  2.179  ets. 

oftona  carried  (revenue freight) .  20.091.001  25,204,297     21.970 

Tons  carried  1  mile  (revenue  freight) .  4088490793  398  .563001   3590900,091 

age  revenue  per  ton  per  mile 0.900  cis.  0  957  cl           0  949 

ige  revenue  train-load  (tons) 21051  237.46            217.111 

enue  per  passenger-train  mile...      $1.1*110  SI. 14843        $1. 15089 

Revenue  per  freight-train  mile.. 12.82852  $2.27368         $2.0 

Operating  revenue  per  mile .                  $8.  $8,127             $7,348 

•  Includes  narrow-gauge  equipment. 

INCOME  ACCOUNT. 

1910-11.           1909-10.          1908-09.  1907 

Hflee  operated,  average.           7,0-12             7.050             7,170  7.189 
lie  ten  ues — 

Freight ...$39,498,964    $38,101,392    $31,370,0  19  $34,171 

Passenger 18,348,404      11. 918, 253      13,778,513  U 

Mall,  express  and  misc..     4,497.095       4.214,803        1,032.975  4.208 



U:  Total  op'T.  r»T*nue8.$60.315.or,;!   $57,484,508   152,188,107  $52,941,71'. 


Expenses  mil   in. 

Malnt.  of  way  A  StTUC.  $7,404,910 

Maintenance  of  equlp't.     0,400,757 
Traffic  expenses  1,549,404 

Transportation  expenses  20,002,086 

General    expenses  1,789.627 


1'.ln!>     10. 

$6,035,725 

9,870,729 
1,436,776 

18.93  1,426 
1  .752,0110 


1908-09. 
$6,016,661 
8,193,753 

1.252.329 

18. ;i  18,507 

1  .757.73  1 


1907-08. 

$7,109,173 
9,138,378 
I  .300,233 

20.773.255 
1,533,683 


Total  oper.  expenses. $40,926,790    $38,035,7  10    835,508,981    $39,854,722 

Net  operating  revenue     $19,418,273  $18,858,702  $16,619,126  $13,080,994 
Outside  operations  (net)    def.42,028      Sur.18,980    sur.  136,903      sur.21,208 


Net  revenue $19,370,245    $18,077,712    $10,750,089    $13,108,257 

Taxes    2,212.968        2,027,101         1,910.701         2,027,967 


Operating  Income      ..$17,163,277   $10,050,038    $14,839,388    $11,080,290 

Rent  of  tracks,  yards,  dec      $300,002        $310,020        $331,237        $308,773 
Hire  of  equlp't,  balance  137,313  149,346 

Income   from    investm'ts      2.153,005        1,999,139         1,941,126        2,127,270 
Int..  commissions,  &C  635,579  733,417  '622,948         '330,634 

Total  gross  Income 

Deduct — 
Sou.  By.  in  Miss.  def... 

Other  road  rentals 

Kent  of  track,  yards,  &C 
II  ire  Of  equlp't,  balance  . 
.Separately  oper.  prop'ys 
Discount  on  securs.  sold 
Int.  on  funded  debt 
Int.  on  equip,  obligat'ns 
Divs.  on  M.  &  O.  stock 

trust  certificates 

Preferred  divs.  (2%)... 
Additions  &  betterm'ts. 
Miscellaneous 

Total  deductions $15,051,849   $14,173,920*$14,220,599,$13,567,824 

Balance,  surplus $5,403,958      $5,704,046     $3,511,100         $279,143 


$20,455,806 

$19,878,560' 

$17,737,699' 

$13,846,967 

$34,440 

$31,959 

1,381,505 

1,38  1  ,50  1 

$1,351,504 

$1,351,800 

859,079 

809,050 

814,810 

759,103 

19,  ".I.''. 

121,101 

176,396 

110,102 

8  1,4  64 

103.515 

125,815 

266,806 

535,214 

358,662 

10,230,820 

10,533,324 

•10.370,010 

•9,482.835 

607,229 

602,310 

•711  ,715 

•827.940 

226,808 

226,808 

220,808 

226,808 

1,200,000 

66,046 

52.373 

78,285 

122,707 

83,710 

92,088 

31.290 

213.292 

•Comparisons  with  these  Items  in  1908-09  and  1907-08  arc  slightly  inac- 
curate, owing  to  changes  in  the  figures  of  1909-10,  the  general  results,  how- 
ever, remaining  unchanged. — V.  93,  p.  872. 

Northern  Pacific  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  report  of  President  Howard  Elliott  will  be  found  on 
subsequent  pages,  together  with  the  income  account,  profit 
and  loss  account,  balance  sheet  and  traffic  statistics.  The 
comparative  income  account  was  given  in  the  "Chronicle" 
of  Oct.  7,  page  937.  The  comparative  balance  sheet  for  two 
years  on  the  present  basis  of  accounting  and  comparative 
traffic  statistics  for  several  years  aie  given  below.    . 

operations.  

1910-11.  1909-10.  1908-09.        ■  1907-08.1 

5,950  5,765  5,671  5.633 


Average  miles  operated 

Equipment — 

Locomotives 

Passenger   cars 

Freight  cars 

Miscellaneous  cars 

Operations — 

Passengers  carried 

Pass,  carried  1  mile 
Rate  per  pass,  per  mile 
Revenue  freight  carried . 

do  do  1  mile.. 
Rate  per  ton  per  mile.. 
Gross  earnings  per  mile. 


1,441 

1,161 

43,100 

6,460 


1,430 

1,119 

43,816 

6,755 


1,323 

1,005 

41,498 

6,417 


1,314 

923 

42,171 

5,935 


9,262,853        9,639,994        8,404,712        7,880,333 
..759,276,059    976,772,093    767,439,465    794,351.948 


2.27  ets. 

17,217,748 

4800606026 

0.903  ets. 

$10,909 


2.18  ets 

18,268,998 

5419084365 

0.900  ets. 

$12,928 


25  ets. 

16,800,504 

5200492000 

0.895  ets. 

$12,071 


2.28  ets. 

15,836,823 

5156378369 

0.900  ets. 

$12,110 
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[For  further  details  of  1911 


A ssela — 
Road  &  equip't.401 

.Securities 15!) 

Advs.  to  prop., 

&c.,    cos.    for 

construe,  &c. 
Misc.  investm'ts 

Cash 

Securs.  in  treas. 
Marketable  sec. 
Loans  &  bills  rec 
Traffic. &c.,bals. 
\gts.  <t  conduc. 
Material  &  supp. 
Misc.  accounts. . 
Accrued  Interest, 

dividends,  &c_ 
Special  deposits. 
Insurance  fund- 
Other  def.  debit 

Items 


1911 
S 

802, 
91.2, 


861 
182 


26,529,958 


931 

248 

362 

53 

990 

600 

O.'.S 
118 

822 

523 
397 


724 
000 
918 
317 
122 
465 
227 
696 

395 
389 

117 


303.085 


1910. 

S 
397.048,685 
113,276,301 


52,127.788 

4,296,992 

8,397,348 

20,041,000 

19,039,968 

31,357 

1.17S.  (22 

806,585 

9,077,901 

6,058,735 

1,399,339 

2. 594,907 
5,395,891 

282,044 


balance  sheet,  see  page  1031.] 
1911. 

Liabilities —  $ 

Capital  stock... 248. 000, 000 
Mortgage  bonds.  190,325,500 
Coll.  trust  bondsl07,613,500 
Traffic.  &c..bals  885,996 
Vouch.  <fc  wages  3,669,737 
Matur.lnt.  .divs. 

and  rents 1.131.909 

Misc.  accounts.  6,867,679 
Unmatured  int., 

divs.  &  rents.     4.850,891 
Taxes      accrued 

(partly  est)..     1,825,013 
Deferred     credit 

Items 153,452 

Approp.  surp. — 

Insur.    fund..      5,397.117 

Miscellaneous. 
Prolit  and  loss..  78,074,262 


Total 648,795,056  641,053,263 

-V.  93,  p.  937. 


1910. 
$ 

248,000.000 

190,952.500 

107,613,500 

784.079 

8,501,798 

1,108,574 
685,180 

4.853,908 

1,765,988 

141,881 

5.395,892 

83.552 

71,166,411 


Total 648,795,056  611,053.203 


Kansas  City  Southern  Railway. 
(Report  for  Fiscal  Year  ending  .him   30  MM  1.) 
The  full  text  of  the  remarks  of  Presidt  ai  .1.  A.  Edsorj  will 
be  found  on  subsequent  pages.      Below  we  give  various  sta- 
tistics of  interest. 

ROLLING  STOCK  JUNE  30. 

Locomotives.  Pass.  Cars.  Freight  <  'ars.  Miscellaneous 

1911 168  79  5,036  1.102 

1910.. I'll-  80  6,  872 

1909 208  87  8,908  088 

1908 210  89  7. lis  694 

STATEMENT    FOR      YEARS    ENDING     JUNE     36. 

1910-11.  19(9-ln.  190S  1907-i'R. 

Miles  operated 827  827  827  827 

Operations — 

olngs  per  mile.        $11,493  $11,074          $10.10.1          $10,170 

u  'mm  •    pei    niii                 5.-1/  B 1  1            .<•"• 

•Tons   carried                                     5.481  '•  '         2.908,1  IS 

'Tons  carried  one  mile     92. ..279. 313  590,940    i02  (89,119.098  527,699.200 

\v  per  ton  per  in.  (m  7.87  7    17  7  23 

Freight  rec-  1  $8,804  107 

mile      $2  55040        $2   19052 

Rev.  train  load,  ion                            ".49  317  75 

Rev.  pa                                      1.839,357        1,81  1,044,918  1,557,058 

Rev                                                                     61,220,12  1,041  58,851,1  10 

2.300  ets.  2.289  CIS.  2.315  ets. 

■Revenue  trel  rhl  a 

INCOME  ACCOUNT. 

Cross  Receipt                      1910-1  '   1    .  09. 

hi                                     $7,278,970  $7,226,739  0  $6,602,308 

1  ,057,062  1.4,'Ki.i  1  1  1  ,306,079  1,3  I 

Mail.   1                                                        J, 5 12  937,799  168  702.872 

al    receipt! 1$0.995.174      .19,594.652      $8,771,905      $«.T.T.918 
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Operating  Expenses—     1011-10.  1009-10. 

Maint.  of  way  &  structs.       $039,962  §1,017,348 

Maint.  of  equipment...      1,394,547  1,195,099 

Transportation  expenses     3.376,634  3,346,403 

Traffic  expenses 316,040  319,957 

General  expenses. 375,018  359,117 

Total  oper.  expenses.  $6,404,001  $8,268,585 

Net  earnings $3,591,173  $3,326,067 

P.  0.  of  exp.  to  earns (64.07)  (65.33) 

Int.,  disc.,  rents,  &c...         130,460  94,453 


L908-09. 

$060,600 
1,006,698 
2,779,583 

271,503 
331,581 


1907-08. 

$889,448 

1,214,166 

3,084,629 

208,526 

303,490 


$5,350,056 

$5,760,250 

$3,421,009 

$2,097,059 

(60.00) 

(05.77) 

07,813 

131,609 

Net  Income $3,721,633      $3,420,520     $3,519,722      $3,132,268 


Deduct — 

Taxes    $361,875 

Interest  on  bonds 1,334,180 


Rents,    &c- 

Int.  on  equip,  notes 

Int.  on  collat.  gold  notes 

Hire  of  equipment 

Adjust,  of  current  accts. 
Div.  on  pref .  stock,  4%  . 

Total 

Balance,  surplus. 


23,676 
48,240 

286,597 

2,400 
•840,000 

$2,896,974 
$824,659 


$343,773 

1,200,042 

23,518 

57,420 

"232,688 

63,2.18 
•840,000 

$2,769,009 

$651,421 


$322,270 

000.000 

21,089 

66,600 

255,000 

77,-198 

v84b",666 

$2,483,066 
$1,036,655 


$283,138 

900,000 

15,825 

75,780 

249,273 

Cr.  5, 020 

v840~,666 

$2,358,906 
$773,272 


•Charged  against  profit  and  loss  account  but  here  deducted  from  Income 
account. 
OPERATIONS  OF  SUBSID.  PROPERTIES  OPERATED  SEPARATELY. 


Arkansas  West.  Ry 1010-11. 

do              do  1909-10. 

K.  C.  Sh.  A  Gulf  Ter 1910-11 

do  do  1909-10. 

Pt.  Arthur  Can.  &  Dock.1910-11. 

do       •    •  do  1909-10. 


Gross.    Net(overtax)  Int..&c.     Balance. 
.$57,781        $18,382      $36,623   def$18,241 


62,139 
27,557 
27,330 
45,072 


21,520 

8,782 

8.498 

defO.810 


39,758   def23,694 


36.028 

6,000 

6,000 

50,000 

50.000 


defl4,508 
sur2,782 

SUl-2,498 
def56,810 
def73,694 


BALANCE  SHEET  JUNE  30. 


1911. 
Assets $ 

Property  aect.._a93,036,904 

Replacem't  val.  of 
abandoned  line. 

Cash  for  notes 
called  for  pay- 
ment July  1  1909 

Agents  &  condue'rs 

Cash C5.303.170 

Material  &  supplies      870,378 

Loans  on  collateral 

W  security 

Bills  receivable 

Traffic  balances.. 

Individuals  &  cos. 

U.  S.  Government 

Wells,  F.&  Co.  Exp. 

Investments  in  and 
advances  to  pro- 
prietary cos 

Miscellaneous 


1910. 
$ 

90,677,032 


6523,063 


190.545 


1,072,019 

21,722 

296,183 

587,818 

10,339 

30,171 


063,552 
221,230 


6,000 
185,606 

2,356,355 
848,482 

1,711,004 

5.5,140 

340,629 

463.8 

10,003 

31,002 


1,829,105 
187,861 


Total  assets. -.104, 227, 094  98,702,076 


Liabilities — 

Preferred  stock 21 

Common  stock 30 

First  mtge.  bonds. 30 
Refund.  &  im- 
provement b'ndsl5 
Notes  called  for 
pay.  July  1  1909 
Equip,  trust  notes 
Unpaid  coupons.. 
Accrued  Interest. . 
Traffic  balances. . 
ray-rolls  &  ascts.  1 

Bills  payable 

Taxes  75,  not  due. 
Renewal    and    re- 
serve funds 

Pref.  dlv.  payable 

July  15 

Miscellaneous 

Profit  and  loss 4 


1911. 

S 
,000,000 
,000,000 
,000,000 


1910. 

$ 

21.OoJ.000 
30.000.000 
30,000,000 


000,000  10,000,000 

6.000 

948,000  1,152.000 

392,922  279,582 

230,985  232.2J0 

179,656  183,227 

:, 120,075  990,841 

35,308  04,492 

175, /25  174,725 

176,644  140,818 


210,000 
164,116 
587,063 


210,000 

180,257 

4,087,844 


Tot.  liabilities. 104,227,094  98,702,076 


a  Includes  In  1911  cost  of  properties,  §80,518,320,  and  improvements  and  re- 
habilitation, $13,584,096,  less  value  of  equipment,  buildings  and  tracks  destroyed 
or  abandoned,  which,  less  salvage,  has  been  charged  to  operating  expenses,  8769,006; 
and  also  less  credit  of  $20.),  100  to  equipment  from  renewal  and  reserve  funds  and 
$88,007  salvage  from  equipment  dismantled  during  the  year. 

6  ThH  is  the  replacement  value,  less  salvage,  of  line  abandoned  In  course  of  im- 
provements, which  was  taken  out  of  cost  of  properties  under  an  order  of  the  Inter- 
State  Commerce  Commission  and  carried  separately  pending  appeal  from  the  order. 

cThe  item  of  cash  In  1911,  $5,303,170,  Includes  reserve  for  dividend,  8210,000; 
reserve  for  coupons  unpaid,  $392,922;  available  for  other  purposes,  S4 ,700,248. — 
V.  93,  p.  940. 

Boston  &  Maine  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
['."■.President  Charles  S.  Mellen  says  in  substance: 

r5*  Results. — The  total  operating  revenues'were  $44,815,084,  an  Increase  of 
$1,457,909.  The  net  corporate  income  decreased  $2,494,633.  The  amount 
of  the  pay-rolls  charged  to  operating  expenses  for  the  previous  year  was 
$18,368,269;  similar  charges  for  the  year  ending  June  30  1911  for  the  same 
class  and  amount  of  labor  were  $20,010,141;  the  difference,  $1,641,872,  rep- 
resents the  amount  paid  as  an  increase  in  wages  for  the  year  ending  June  30 
1911  to  its  employees  in  service  during  the  previous  year. 

Had  the  company  been  able  to  maintain  the  same  schedule  of  wages  for 
the  same  class,  character  and  quantity  of  labor  during  the  year  ending 
June  30  1911  as  were  in  effect  during  the  previous  year,  the  net  revenue  ap- 
plicable to  dividends  would  have  been  increased  by  $2,468,457. 

Dividend  Reduction. — The  directors  have  found  it  necessary  to  reduce  the 
last  quarterly  dividend  upon  the  common  stock  to  the  basis  of  4%  per  an- 
num, hoping'  the  earnings  of  the  company  may,  within  a  few  years,  be  suf- 
ficient to  justify  that  rate,  maintaining  the  same  in  the  meantime  by  a  dis- 
tribution of  the  surpus  earnings  of  previous  years  available  for  such"  pur- 
poses. This  reduction  became  necessary  because  of  the  concessions  In 
wages  made  to  the  labor  employed  by  the  road,  and  by  the  further  fact 
that  the  road  has  been  operated  for  several  years  with  such  strict  economy 
there  remained  but  little,  if  any,  margin  for  further  savings,  unless  by  such 
serious  curtailment  of  service  that  would  have  brought  upon  the  manage- 
ment severe  public  criticism. 

Stock. — To  provide  additional  equipment  and  for  other  permanent  im- 
provements the  stockholders  on  Nov.  2  1910  authorized  an  additional  Issue 
of  106,637  shares  of  common  stock,  and  the  right  to  subscribe  to  this  stock 
at  $110  per  share  was  given  to  stockholders  on  Dec.  28  1910.  Subscriptions 
were  received  for  104,364  shares,  and  on  June  30  96,881  shares  had  been 
fully  paid  and  certificates  issued  therefor;  installment  payments  of  50% 
had  been  made  on  7,150  shares  and  75%  on  304  shares.  The  total  amount 
paid  in  on  this  stock  up  to  June  30  1011  was  $11,077,935.  The  remaining 
2,273  shares  were  sold  at  public  auction  at  $105  25  per  share. 

•  On  June  30  the  outstanding  stock  (31.408  shares  of  pref.  and  385.204 
shares  of  common)  were  owned  by  8,049  stockholders. 

Debt. — Bonds  of  the  Worcester  Nashua  &  Rochester  RR.,  $1,776,000, 
have  been  assumed  under  the  purchase  of  that  road.  Notes  payable  to  the 
amount  of  $6,250,000  were  outstanding  June  30  1911,  which  were  Issued  to 
provide  for  the  purchase  of  Worcester  Nashua  &  Rochester  RR.  stock  and 
for  Improvements.  

Purchase.—  The  franchises  and  property  of  the  Worcester  Nashua  & 
Rochester  RR.  Co.,  heretofore  operated  under  lease,  were  purchased  In 
June  1911.  The  B.  &  M.  RR.  assumed  all  of  the  Indebtedness  and  agreed 
to  pay  $150  per  share  for  the  outstanding  stock  not  already  purchased.  At 
the  date  of  this  report  30,020  shares  ha  been  purchased,  leaving  624  shares 
still  outstanding.  The  total  cost  of  the  property  was  $7,925,091,  Including 
equipment  appraised  at  S227.243  and  expenditures  made  by  the  B.  &  M. 
RR.  for  improvements  since  the  inception  of  the  lease  amounting  to  $1,- 
377,402.  ,     . 

These,   aggregating  during  the  year  $10,- 


Additions  and  Betterments 
093,850,  Include: 

Equipment    $6,206,022 

Right  of  way  &  real  estate  1,023.591 
Grade  reduc.&change  of  line    207.951 

Bridges,  trestles.  &c 358.815 

Increased  weight  of  rail..       100.343 

Additional  tracks. 386.804 

Terminal  yards 166,654 

The  above  amount  ($10,903,850) 


Elimination  of  grade"cros'gs.$320,383 

Signal  apparatus 313. 034 

Stations,  shops,  &c 717,345 

Dock  property 300.415 

Elec. -light  &  power  plants.   144,061 
Electric  power  transmis'n..   640,143 

Miscellaneous 96.505 

was  distributed  as  follows-     Charged 

to  capital  account.  $8,511,737:  charged  to  leased  roads,  $2,396,684;  charged 

as  additional  rental  of  leased  roads.  $85,438. 

New  Equipment.— Added  at  a  cost  of  $6,978,719,  viz.:  155  steam  and  5 

electric  locomotives,  207  passenger,  20  combination,  2  baggage,  1,460  box, 

850  refrigerator,  5  «oal,  400  fiat.  12  eaboose  and  119  work  cars  and  41  log- 


ging trucks.  The  cost  or  record  value  of  equipment  retired,  47  locomotives, 
138  passenger,  1,018  freight  and  154  work  cars,  was  $803,571,  and  the  net 
addition  to  equipment,  SO, 200. 922,  has  been  charged  to  capital  account. 
We  also  acquired  witli  the  Worcester  Nashua  &  Roeh.  RR.  20  locomotives 
and    139   ears,   appraised    value,    $227,243. 

There  was  charged  to  operating  expenses  for  renewals  and  depreclatio* 
of  equipment  $1,185,319,  to  dlnlng-car  service  for  depreciation  $5,072  and 
to  profit  and  loss  190,735. 

The  following  additional  equipment  has  been  contracted  for:  11  switching 
locomotives,  99  passenger  cars,  15  smoking  cars,  41  combination  smoking 
and  baggage  cars    46  baggage  cars  and  100  flat  cars. 

Signals. — The  work  of  installing  block  signals  has  been  continued  during 
the  year  at  a  cost  of  about  $270,000,  and  a  total  expenditure  of  SI, 211, 145 
has  thus  far  been  made.  All  station  telegraph  offices  from  which  train 
orders  are  Issued  are  now  equipped  with  train  order  signals  of  semaphore 
pattern. 

Hoosac  Tunnel. — The  Hoosac  Tunnel  was  on  May  11  191 1  opened  for  elec- 
tric service.  There  have  been  electrified  some  22  miles,  measured  In  single 
track,  9.5  of  whit  >i  are  within  the  portals  of  the  tunnel.  Power  is  supplied 
by  a  station  erected  at  Zylonite.  2.4  miles  from  the  west  portal  of  the  tunnel. 
Motive  power  equipment  consists  of  live  engines. 

Rails,  &c. — There  have  been  laid  during  the  year  39,075  tons  of  new  rails 
and  1.701,140  ties. 

Change  oj  Line. — The  work  of  changing  and  double-tracking  the  line  be- 
tween Newmarket  and  Madbury,  N.  H.,  has  been  practically  completed. 
This  consisted  of  building  4.77  miles  of  additional  track  from  Newmarket 
to  Durham,  N.  II.,  and  2.42  miles  of  double  track  on  new  location  from 
Durham  to  Madbury,  N.  H.  In  connection  with  this  work  four  grade 
crossings  were  abolished;  an  underpass  was  constructed  to  eliminate  four 
farm  crossings;  a  new  passenger  station,  a  freight  house  and  two  new  bridges 
were  built. 

Additional  Track. — A  total  of  5.04  miles  of  new  2d  track  has  been  put  1-n 
operation;  also  a  net  addition  of  19.87  miles  of  side  tracks. 

Grade  Crossings. — Work  has  been  completed  during  the  year  on  the  elim- 
ination of  13  grade  crossings,  including  four  crossings  abolished  at  Durham, 
N.  H.,  account  of  change  of  line,  and  work  is  in  progress  at  other  points. 
On  this  account  $851,530  has  been  expended  during  the  year,  $88,270  of 
which  has  been  reimbursed  to  the  company  by  others  participating  in  the 
cost  and  $185,655  lias  been  charged  to  leased  railroads.  Accounts  for  work 
completed,  amounting  to  $152,456,  have  been  closed  and  charged  to  the 
company's  construction  account.  Total  net  expenditure  for  this  work  on 
the  B.  &  M.  RR.  and  leased  lines  to  June  30  1911  has  been  $5,520,350. 

OPERATIONS  AND  FISCAL  RESULTS. 

1910-11.  1909-10.          1908-09.  1907-08. 

•Miles  operated  June"30.              2,243  2,243                2,243  2,242 
Operations — 

Passengers  carried 48,660,086  47,365.852     42,836,742  43,214,995 

Pass,  carried  1  mile 862,472,977  864,870,875  792,426,736  790,805,436 

Rate  per  pass,  per  mile.      1.801  ets.  1.694  cts.        1.898  cts.  1.712  cts. 

Freight  (tons)  carried..   23,064,301  22,815,528     20,414.314  20,135,853 

Fr't  (tons)  car'd  1  mlle-2365040,013  2346144,728  2124890,447  2152627,465 

Rate  per  ton  per  mile 1.005  cts.  1.085  cts.        1.083  cts.  1  045  cts. 

Gross  earns,  per  mile...         $10,982  $19,332           $17,625  $17,389 

•  Does  not  include  electric  street  railways,  47.53  miles  In  1810-11. 

INCOME  ACCOUNT. 

1910-11.  1909-10.  1008-09.  1007-08. 

Miles  of  steam  roads  op.             2,243  2,243  2,243  2,242 

Earnings —                               $  $  S  $ 

Passenger 15,020,378  15,003,066  13,763,696  13,844,226 

Freight 25,891,481  25,451,237  23,014,439  22,486.065 

Express  &  extra  baggage     1,368.075  1,337,956  1,273,911  1,213  026 

Mails 444  840  445,849  511.964  509,043 

Miscellaneous 1,181.301  1,119,067  064,688  036,589 

Total 44,815,084  43,357,175  30,528,698  38,900,749 

Expenses — 

Maint.  of  way  &  structs.  6,066,121  5,253,611  4,251,566  4,600,147 

Maint.  of  equipment...  6,248,435  5,446,735  4,730.770  4.352,218 

Traffic  expenses 500,351  544,016  516,417  512.662 

Transportation  expenses  21,220,175  19.075.780  17,800,408  18,573,874 

General  expenses 1,104,621  1,016,173  064,595  924,240 

Total 35,148,703  31,336.324  28,263,855  28,972,141 

P.  C.  of  op.  exp.  to  earns          (78.43)             (72.27)  (71.50)  (74.30) 

Net  operating  revenue..      9,666.381  12,020.851  11,264,843  10,018,608 

Outside  operations — net        a08.236           a47,260  83,414  65,722 

9,734,617      12,068,111      11,348.257      10,084,330 
Taxes  accrued 2,089.905       2,076.880        1,789,933        1,712,273 

Operating  income 7,644,712  0,001,231  9,558,324  8,372,057 

Income  from  rents 261,400  231.886  218.701  218,160 

Inc.  from  stocks  &  bonds  492,711  375.390  325,672  381.784 

Interest  and  miscell 107.393  134,477  74,527  92.134 

Net  Income 8,506,216      10,732,984      10,177,225        9,064,135 

Deduct — 

Rentals  of  leased  roads.  5,385,054  5,265.498  5,246.433  5.183,515 

Hire  of  equipment 848.581  752,670  626,423  1,284,757 

Rent  of  tracks,  yards, &c.  53,637  51.499  28.624  45,677 

Interest  accrued 1,834,171  1,783,910  1,850,357  1,769.905 

Sinking  fund  payment..  28,785  28,785  28,785  28.785 

Additions  &  betterm'ts.           198.842  41,099  80,537 

Divs.  on  pref    Stock  (6%)  188,988  188,988  188.088  188.088 

Dlvs.  on  com.  stock. •  (5^)1,769,983  (6)1.679  532  (6)1.628.373  (7)1,891.633 

Balance defl.602,983     sur783,260     sur529,1436defl409,662 

•  Includes  dividend  on  Installments  received  on  account  of  shares  not 
issued,  $102,276.  a  Includes  net  earnings  of  electric  street  railways.  47  53 
miles  In  length.  The  earnings  of  these  roads  were:  Gross,  In  1910-11,  S235,- 
482  against  S223.207:  net,  S27.953  in  1910-11,  agst.  $22,244.  b  The  deficit 
as  above,  $1,409,662,  in  1007-08  was  decreased  by  $543,206,  being  the 
amount  of  "contingent  fund  representing  unappropriated  surpluses  for  6 
years  ended  June  30  1907,"  leaving  deficit  for  year  $866,456. 

EARNINGS  OF  CONTROLLED  COMPANIES —  YEARS  END.  J  UNE  SO. 

Vermont  Valley  RR. 

Oper.    NetWter    Other       Fixed    Add'ns        Divt-         Bah,  Sur. 
Fiscal      Revenues.  Taxes) .   Income.  Charges.  &Imps.       dends.  or  Def. 

Year—        $  $  $  $  $  S  $ 

1910-11      476,168   129,333    130,606    106,726   29,028    (10)100,000   SUT24.185 
1909-10.. 431, 122    142,306      50.050      68,969    22,935    (10)100,000  SUT452 

Sullivan  County  RR. 

1910-11      480.056   107.715        5.463      17.330   31,726         (8)40,000   Sur24,122 
1909-10.-456,445   123,164  802      21,330   62.386         (8)40,000  sur25t 

York  Harbor  &  Beach  RR. 

1910-11        48.034      15.242        1.601        7.875  210  (2)6.000      Sur2,758 

1909-10..    43,524      12,910        1,624        5,390  329  (2)6,000      sur2,815 

Mt.  Washington  Ry. 

1910-11        23,793        8,546  35     (4)8,460         surl21 

1909-10-.    23,082        8,462  5        1,890     (3)6,345  SUX232 

St.  Johnsbury  &  Lake  Champlain  RR. 

1910-11      385,237      98.575        1,426   138,239     def38.238 

1000-101-360,802      72.609  811    132,061      def58,641 

Montpelier  &  Wells  River  RR. 

1910-11      262,205      92,533        3.368      15,059      9,364  (6)48.000  SUr23.47« 

10OO-1OI~238,806      51,739        2,742      14,588     (3)24,000   surl5,893 

Barre  RR. 

1910-11      124.414      27.861      25.157 28.308  (6)24,000         sur710 

10O0-loIIlO2,0Ol      11,046     21,967     (6)20,000  surl3,018 

Conway  Electric  Street  Ry. 

1910-11        18.051        6,367     6,367 

1909-10..   17,717        5,627     4,930 «ur697 
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COMBINED  INCOME  ACCOUNT. 

[Includes  the  Boston  &  Maine  KI!..  Vermont  Valley  HI!.,  Sullivan  Counts 

RK..  York  Harbor  &  Beacb  RR..  Mi.  Washington  Ry.,  St.  Johnsburj 

A  Lake  Champlaln  nn..  Montpelier  &  Wells  River  RR.,   Barre  RR. 

and  Conway  Electric  St.  Ry.,  with  lntcr-co.  transactions  eliminated.] 


1910-11.         1909-10. 
Keren  ue —  $  S 

Freight    27.0S7.09R   20.S14.255 

Passenger 16,028,762   15,141 .  15  I 


Mall 474,437 

Express 1,271 

Oth. trans,  rev.  1,018.375 

Other  revenue  739, 181 


475,  I  lo 

1,250,395 

B  13.354 

888.982 


Total  op.  rev. 46, 624. 410  45,013.880 

Expenses — 

Main. of  wav.&c.6.381.600  5.000.1 14 

Main,  of  equip.  8,413.564  5,595.441 

Traffic 509,  123  554,254 

Transportat'n.21.9  12,260  19,689,589 

Ccneral 1.159.900  1.058.200 


Total  op.  exp.30.too.718  32,497.664 
Net  op.  rev.. 10,217.662  12.510.216 
Outside  op. .net         74.003  52.286 


1910-11.  1909-10. 

J  $ 

Total  net  rev.10,292,265  12,568,502 

Taxes  accrued  2.165,410  2,149,827 

Oper.  Income.  8.120,855  10. 418,675 
Other  income.       781.709         629,050 


Gross  corp.  Inc  8.911,624    11. 017. 725 

Deductions — 
Kent.  Isel.  roadS  5, 391.: 50  1 
Hire  of  equip.  920,398 
Oilier  rents. ..  63,183 
Interest  accr'd  1,998,257 
Sinking    fund 

payment...        28,785 


5.270.298 
822, 103 
61.004 
1,90  ' 

28,785 


Total  ded'ct"ns8,402,12  1     8,0: 
Bal.,   surplus.        509.500      2,960,045 


Total  net  rev.  10.292.205    12.508,502 

BALANCE  SHEET  JUNE  30. 
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Assets —  1911 

Road  and  equipment aS82,539, 

Boston  &  Maine  stools 

Stocks  of  controlled.  &c,  COS 8,301.008 

Bonds  of  controlled,  &c,  cos 545,019 

Heal  estate 218,700 

Leased  roads  for  betterments,  &c —  1,289.953 

Cash 7,075,233 

Loans  and  bills  receivable 607,371 

Traffic.    &c.    balances.- 124,292 

Agents  and  conductors 1,428.693 

Materials  and  supplies 4,774,784 

Miscellaneous    accounts 1,417,712 

Advances  to  leased  roads 2.415.644 

Sinking  fund 1,030,579 

Elimination  of  grade  cros'gs  in  process  1,169,050 

Other  deferred  debit  items 812,426 


1910. 
567.523.  103 

11,073~,8  15 
545,619 
290,552 

1,827.2  I  I 
6,393,275 
1.10 

95.017 

1,425,049 

3,928,346 

1,313,956 

1,468,623 

965,226 

713,906 

594,918 


L909. 

I  1,780 

1  .293,668 

8.203.858 

.619 

2  18,852 

1,691 

■1 ,37.5.0 , 8 

512,250 

57,813 

1,380,996 

4,043,817 

1,115,051 

974,651 

902,537 

408,113 

648,651 


Total 5113 

Liabilities — 
Common  stock 538 

Install,  ree'd  on  7,483  shs.  not  iss'd 

Preferred  stock 3 

Premiums  on  common  stock  sold 6 

Funded   debt 43 

Loans  and  bills  payable 6 

Traffic,  <Scc,  balances 1 

Vouchers  and  wages 3 

Matured  interest,   Ac 

Common  dividend  July  1 

Interest  and  rents  July  1 1 

Miscellaneous    accounts 1 

Accrued  interest,  rents,  &c 1 

Sundry  lease  accounts 1 

Other  deferred  credit  items 

Appropriated  surplus 61 

Proiit  and  loss c2. 


750.607   599.354,485   591,818,736 


529 
382 
149 
4  53 
849 
250 
402 
917 

28 
373 
428 
109 
359 
852 

97 
221 
281, 


791 
750 
800 
416 
000 
000 
587 
988 
721 
273 
347 
058 
286 
346 
408 
920 
912 


528,841,691    528,271,791 


3,149,800 
5,446,331 
42,073,000 
4,400,000 
1,306.679 
2,983,520 
26,206 

432,620 
1,507,678 

586.716 
1,325,786 
1,824.245 

563,215 
1,156,568 
3,610,424 


3,149,800 

5,199.137 

42,073,000 

1,150.858 

2,100.977 
23,742 

407,1  15 
1,480,582 

016,873 
1,304,741 
1,824.245 

563.550 

926,366 
2,659.929 


Total §113,750,607   $99,354,485   591,818,736 


a  Includes  In  1911  investment  in  road,  556,824,252,  and  in  equipment, 
527,664.549  (excluding  leased  road  equipment  inventoried  at  the  inception 
of  leases  at  $8,205,808) ,  less  reserve  for  accrued  depreciation  of  equipment, 
$1,949,318.  &  Appropriated  surplus  in  1911  Includes  additions  to  property 
since  June  30  1907.  throurh  income,  5191,341,  and  sinking  fund  for  redemp- 
tion of  improvement  bonds.  $1,030,579.  c  After  adding  premium  on  bonds, 
S474.510.  and  deducting  depreciation  accrued  prior  to  July  1  1907  on  equip- 
ment retired  during  the  year,  5190,735,  and  miscellaneous,  56,303. — 
V.  93.  p.  939,  730. 

Chicago  Indianapolis  &  Louisville  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  Fairfax  Harrison,  Chicago,Sept.  20  1911,  wrote: 

Income  Statement. — Gross  operating  revenues  increased  5166,637,  but 
the  net  operating  revenue  decreased  5142,391.  While  other  income  de- 
creased 533,647,  fixed  charges,  including  interest  on  funded  debt,  also  de- 
creased 526,835.  The  balance  of  income  after  charges  was  5712.587,  being 
a  decrease  of  5148,993.  The  regular  dividends  were  declared,  namely,  4% 
on  pref.,  S200.000;  3  >i%  on  common,  5341,250:  total,  5541,250. 

Refunding. — The  52,300,000  01  6%  bonds  of  L.  N.  A.  &  C.  Ry.  Co.  were 
redeemed  at  maturity,  Aug.  1  1611,  with  funds  derived  from  the  sale,  prior 
to  the  close  of  the  fiscal  year,  of  a  like  amount  of  the  refunding  M .  1  %  bonds. 
Series  C  (V.  93.  p.  44) .  This  refunding  will  result  In  a  further  reduction  In 
fixed  charges  of  S54.000  per  annum,  and  leaves  the  refunding  mtge.  a  first 
and  closed  mtge.  upon  all  our  main  lines.  Of  the  $15,000,000  refunding 
bonds,  however,  there  are  still  held  free  in   the  trei  )0  of  the 

5%   series. 

Equipment  Bcmds.— On  March  15  1911  there  were  Issued  5125,000  equip- 
ment 4  ',  %  gold  bonds,  Series  A,  payable  In  20  substantially  equal  semi- 
annual Installments  to  and  including  March  15  1921.  These  bonds  were 
delivered  in  part  payment  for  new  equipment,  viz.:  10  locomotives,  300 
freight-train  cars  and  8  passenger-train  cars,  constructed  at  a  total  cost  of 
5525.2 : 2.  the  remain  ler  above  the  bonds  being  paid  : 

Profit  and  Loss. — The  discount  on  Series  C  bonds  sold,  as  well  as  the  bal- 
ance of  discount  on  the  Series  C  bonds  sold  a  year  ago  (V.  91,  o.  1095)  to  re- 
fund the  53,000,000  L.  N.  A.  &  C.  6s  of  1910.  was  charged  |du'rlng]  the  year 
to  profit  and  loss. 

Operating  Conditions. — The  operating  revenues  were  the  largest  in  the 
history  of  the  company;  but  it  is  a  fair  illustration  of  the  changing  operating 
conditions  of  an  American  railway  that,  while  the  operating  revenues  for 
the  year  ended  June  30  190.5  were  9.33%  l(  •  than  they  are  this  year,  the 
operating  Income  was  then  19.17%  greater  than  it  Is  this  year.  I  he  change 
Is  due  to  an  Increase  of  the  basis  of  nearly  every  unit  of  operating  expense. 

While  operating  revenues  increased  this  year  2.77":,  as  compared  with 
the   previous   year,   operating   expenses   increased   7.83  tn    be 

traced  largely  to  increased  wages  and  compliance  with  the  requirement 
governmental    regulating    authority.     However,    the    Increased    terminal 
expenses  at  Louisville,  Incident  to  the  congestion  and  reconstruction  of  the 
Ken'ueky  &  Ind.  I  •    mlnal  RR., 

The  new  power  acquired  at  the  close  of  the  yeai   v.:.    of  h< modern 

type,  and  It  Is  believed  that  It  will  aflord  an  opportunity,  heretofore  I 
ing,  to  Increase  train  tonnage,  and  so  offset  In  some  measure  the  Increased 
of  transportation  expenses. 

Traffic. — The  revenue  from  passenger  traffic  Increased  8.80%.  due  to  the 
development  (,f  this  service,  which,  while  highly  competitive,  it  Is  believed 
can  be  made  of  still  greater  relative  importance.  While  the  frelghl  •  venue 
shows  a  small  decrease  (0.02%),  this  may  be  accounted  for  b  ueral 

hesitation  In   bush  oughout  the   year.     '1  h  n   In- 

creasing diversification  of  the  1  raffle,  due  to  the  im 

•f  manufactures  handled.     Whll 

the  necessity  of  expediting  the  higher  clai   1     of  traffic  and 
of  foreign  cars  which  It  entails    have  their  effect  In  keeping  down  train  ton- 
nage and  swelling  the  cost  of  hire  of  equipment. 

Classification    of    Tonnage — Products    of — 
Years.  Agricul.    Animals.      Mines.         Forests.  Mfrs..Ac.       Total. 

1910-11 441,700       111.090    1,885.538       298.. 'ill    1,112.904   3.658.179 

1909-10 429.075        107,951     1,027.3.52        328.097    1.027,1 

Monon   Coat  Co.       \    traffic   agreement    has    i,,,,  ■•.  ith    the 

Monon  Coal  Co.,  which  has  acquired  Important  coal  mil 
lines  of  this  company  in  Sullivan.  Ind.     This  will 

result  In  a  substantial  Increa?'  in  the  coal  traffic  for  the  fu  ■•■  P    50.) 

Physical  Condition. — The  physical  condition  of  the  property  I    good  and 
baa  been  Improved  during  the  year.     Additions  and  betti 
charged  with  11. 152. 123  through  income  since  June  30  1907.  or  equivalent 


to  more  than  2  '<.";,  per  annum  on  the  common     tock  during  the  past  four 
years.     In  the  year  ended  June  30  1911   such  charges  through  Inco 
amounted  to  $274,302,  the  remainder  ol  the  total  charge  during  the  year 
of  $603,559  to  additions  and  betterments   being   tor  new  equipment,  the 
cost  of  which  was  financed  through  the  equipment  trust,  Series  A. 

Liberal  appropriations  have  also  been  made  tor  up-keep  during  the  v- 
as  is  reflected  In  the  charges  to  operating  i  upenses  ol  Ni,;sh:t  per  mile  ol 
road  for  maintenance  of  way,  and  $2,723  per  locomotive,  519  per  freight 
ear  and  $7  19  per  passenger  car  for  maintenance  of  equipment. 

•  1.957.94  tons  of  lieu  7.5-lb.  sleel  rail  were  laid  in  tile  main  track,  327,148 
new   ties   wire   placed   In   the   main   track   anil    I  and    17,436    vards 

of  new  ball.i-.t  were  distributed  and  put  In  track.      The  m-w   rail  bought   to 

be  laid  during  the  year  ending  June  30  1912  was  ol  90-lb.  section,  which 
hereafter  will  be  our  standard,     four  steel  brii  pans, 

were  erected  on  the  French  Lick  bianch,  replacing  wooden  Howe  Truss 
spans.     Nine  stone  box  culverts  and  21  iron  pipe  culverts  were  Installed, 

The  rolling  slock  lias  been  Increased  bj  the  addition  of  12  new  consolida- 
tion freight  and  3  new  Pacific  type  passenger  en  1  under- 
frame  automobile  box  cars  and  200  steel  Underframe  Hal  cars,  all  of  80,000 
lbs.  capacity.      Bight  new  passenger  train  cars  have  be<  11  ordered. 

A  contract  has  been  let  for  the  Installation  of  a  modern  system  of  auto- 
matic electric  block  signals  on  the  line  between  <  blcago  and  Indianapolli  . 
and  oonstrucl as  begun  on  new    station  bi    I     1       at  Bloomlngton,    &. 

Louisville  Terminals — Kentucky  &  Indiana  Terminal  UK. —  This  company 
lias  issued  £1,231,000  (say  55,990,784)  1st  M.  !  !  ,%  50-year  gold  bonds, 
due  Jan.  1  1901,  with  which  it  refunded  its  entire  outstanding  funded  debt 
and  provided  for  the  construction  of  a  new  double-track  bridge  across  tin- 
Ohio  River  between  Louisville  and  New  Albanj  ,  the  double-tracking  of  Its 
belt  line  and  the  reconstruction  and  enlargi  mem  of  Its  classification  yards 
in  Louisville.  These  bonds  arc  guai  ante  1  d  Jointly  ami  i  everallj  .  as  to  prin- 
cipal and  interest,  by  your  company,  the  B.  &  O.  RR.Co.  and  the  Southern 
Ry.  Co.,  which  together  own  in  equal  parts  the  etnire  capital  stock  and 
have-  by  contract  agreed  to  use-,  during  the  life-  of  the  bonds,  the  bridge  and 
terminal  facilities  for  all  their  traffic  in  Louisville  and  crossing  the  Ohio 
River  at  Louisville.  The  lixeel  charges  and  operating  expenses  are  borne 
by  the  proprietary  companies  in  the-  proportions  ol  their  several  use  of  the 
property  (V.  92,  p.  187,  261,  1032;  V.  93,  p.   109). 


OPERATIONS,    EARNINGS    AND    EXPENSES. 


.Miles  operated  June  30. 
Operations — 

Passengers  carried 

Pass,  carried  1  mile 


IS 


2, 
8  6 

Rev.  freight  (tons)  car'd     3 
Fr't  (tons)  car'd  1  mile. 485 
0 


Hate  per  pass,  per  mile, 
fre    " 


Hate  per  ton  per  mile. 
Aver,  train-load  (tons)  . 
Barn,  per  pass,  train  m. 
Barn,  per  fr't  train  mile 
Earns,  per  mile  of  road. 
Earnings — 

Passenger 

Freight 

Mail,  express  and  misc. . 

Total    earnings 

Expenses — 

Maintenance  of  Way,  &c.  799,008 

Maint.  of  equipment 878,722 

Traffic  expenses 201,556 

Transportation    2,193,184 

General 184,693 


10-11. 
616 

160,716 
436,178 
,824  Cts. 
,656,179 
,074,802 
,836  cts. 
313 

51  15 

52  01 
510,040 

5 

,576,600 

,054.115 
556,104 


1909-10. 
616 

1,996,220 

80,n  19, 334 

1.810  cts. 

3,520,739 

524,265,962 

0.775  cts. 

34  0 

$1.13 

$2  .64 

$9,777 

$ 

1.449,074 

4,063,422 

507,746 


1908-09. 
616 

1.897,949 

75,038,705 

1.798  cts. 

2,901,152 


SI    13 

$2    18 

58,639 

$ 

1,34  9,547 

3, 182, 685 

487,154 


1907-08. 
616 

1  ,855,532 

71,871,428 

1.850  cts. 

2,821,358 


$1.14 

52.27 

58,458 

$ 

1,329,973 

3,382,361 

454,827 


6,186,879        6,020.242        5,319,380        5,167,160 


Total 4,257,163 

Per  cent.  exp.  to  earns.  (68.81) 

Net  earnings 1,929,716 

Taxes    268,445 


Operating  revenues.  _ 

Add'l  dividends,  <Scc 

Hire  of  equip.,  balance. 
Rents  receivable 

Total 

Disbursements — 

Interest  on  bonds 

Rentals 

Hire  of  equipment — bal. 
Miscellaneous 


1,661,271 
168,187 

"36,121 


792,968 
822,785 
175,041 
1,973,814 
182,927 

3.948,135 

(65.58) 

2,072,107 

268,654 

1,803,453 

173,063 

12,709 

51,583 


777,957 
796.980 
152,177 
1,701,205 
165.461 

3,653.780 

(08.09) 

1,665,606 

260,814 

1,404,792 
191,743 

7,718 
52,840 


827,557 
819,190 
139,688 
1,797.807 
160,821 

3,745,003 

(72.48) 

1,422,097 

258,395 

1,163,702 

204,443 

19,286 

48,694 


1,865,579    2,041,408    1,657,093    1.436,125 


724,920 

416,485 

8.345 

3,242 


774,036 
405,706 

"85 


772,100 
382,106 


772,100 
301,663 


Total 1,152,992        1,179,827 

Surplus  for  dividends...         712,587  801,580 

Dividend  on  pref.  (4%).         200,000  200,000 

Dividend  on  com (3  \i) 341, 250(3  M) 34 1,250 


1,154,206  1,073,763 

502,887  362,362 

200,000  200,000 

(3)328,125  (3)315,000 


BALANCE  SHEET  JUNE  30. 


Assets  — 
Road  &  equipt..a32 
Stocks  of  proprie- 
tary, &c.  cos. . 

Miscell.    stocks 

b    

Sreurs.  in  treas'y.  1 
Marketable  securs.  1 
Loans  &  bills  rcc__ 
Traffic,  &c..  bals. 
Agents  &.  condue. 
Mat'l  &  supplies.. 
Miscell.  accounts. 
Special  deposits.. 

Sinking    funei 2 

oth.  elef.  eleb. items 


1911. 

S 
,493,403 

092.030 

300.511 

839,594 

,562,300 

,598,700 

79,577 

24.098 

287.092 

407.720 

257,950 

135.984 

,411,987 

41.252 


1910. 

S 
30,407,258 

626,463 

551,875 

946,887 

1,561,391 

2,008.872 
13.000 

74,11.5.5 
1S.5. 1)7.5 
356,850 
293,275 

3,379~280 

22,784 


Total .41,198,205  40,487,972 


Liabilities — 

Common  stock 10 

Preferred  stock 5 

Funded  debt 17 

Eq.  4'As,  Series  A 
Traffic,  Arc.  bals. 
Vouch.  A  wages.. 
11.  accounts. 
Matured  Int.,  divs. 

and  rents 

Unmat'd  int.,  &c. 

Oper.    reserves 

oth.  elef.  cred.  Items 
Aelel'ns  to  prop'ty 

through    income 


Profit  and  loss 65 


1911. 
$ 

,500.000 

.000  000 

,300.000 

425,000 

69.680 

021.251 
53,712 

351.893 
67,295 

19,799 

,152.122 
163  261 


1910. 
$ 

10,500,000 

5,000,000 

18,212,000 


82.874 
561,949 
150,610 

358,295 

61,717 

(92  845 

13,022 


5.354,060 


Total 41.198.205  40.487,972 

o  After  deducting  reserve  for  accrued  depreciation,  $489,506. 

h  After  adding  $1,376,847  for  ad  e>f  equlpmi  nt  and  depreciation 
accounts  and  S3. 288  miscellaneous;  and  deducting  $1 ,152.123  for  adelltlons 
to  property  through  Income  since  June  30  1907.  5281,923  for  discount  on 
bonds  sold  and  58,225  miscellaneous. — V.  93,  p.  795.  44. 


.    .  _c"  Toledo  Peoria  &  Western  Ry. 

(Report  for  Fiscal  Year  end  c  30  1911.) 

Pres.  E.  N.  Armstrong,  Peoria,  Sept.  13,  wrote  in  brief: 
Results. — The  revenue  from  all  sources  shows  an  Increase  of  $120,1  13,  or 
10.24";,,  and  expenses  Increased  $106,876,  or  10.83  ...  the  result  being  an 
we  In  operating  Income  of  $13,267,  or  7.1! 
The  freight  traffic  Increased   139. 8  is   tons,  or    16.42'         The 
revenue  pe-r  ton  mile-  was  13.2  mills,  a  decrease  e>f  .09  mills,  and  the  average 
cost  was  1 1 .5  mills,  a  el.-  crease  of  .06  mills.     The  revenue  per   frel  'lit  train 
mile  wa,s  $2  39,  an  Increase  of  21  cents;  the    ivi  was  S2  07.  an 

Increase  of  22  cents.     The  number  of  1  1.017.410,  an 

Increaseof  84.943,  or  8.83%  p  rmllewasl 

ired  wiih   1 .95  cts    In  the  preo  ■   the  revenui 

the  preceding 

The-  CO  I  CtS.,  em    InCTI  B  '-Is. 

Other  Income,  from  hire  of  equipment,  ln<  -       01  25.32 

There  Is  an  Incri  ace  o r  way  and  structures. 

Maintenance  of  equipmei  mi. 407  was 

due  f)  freight  train  1      d  of  more 

repairing  and  a  small  Increa  e  in  wa   es.     1  enses  Increased 

552.833.  because  ol   Inert  ise  In  1  fuel  and  Bupplles 

and  an  Increase  In  loint  facilities  Peoria  yards),     There  w    1  1  ."32 

tons  of  new  str-ei  rail  and  74, 12.5  croi  b  ties  used  in  renewal    and  '■'  1  mile-*  «f 
track  were  ball,  .  <>f  which  all  replaced  dirt. 

Expenditure)  for  addition    and  better  mi  ed  toco  '  of  property 

aggregated   (net)   $41,405      Ho'ling  ste»-i<  in  service  June  30   1011:     En- 
gines, 29,  Increase  2      can  In  pans,  service  30.  decrease  I:  oars  In  freight 
ce   1 .720.  decrease  6. 
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Operating  Revenue — 

Freight  revenue 

Passenger  revenue 

Mail,  express,  &c 


INCOME  ACCOUNT. 
1910-11.  1909-10. 

$ 
697,431 

410,915 
65,07.1 


Total  oper.  revenue. . 

Oper.  Exp.  &  Taxes  — 
Maint.  of  way  and  struc. 

Malnt.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Taxes    


778,364 

440,858 
74,340 

1,293,562 

224,146 

257,837 

28,163 

487,583 

38,7  16 

57,149 


1908-09. 
$ 
654,264 
379,71 1 
60,180 


1907-08. 
$ 
810,047 
.•',53,499 
57,934 


1,173.419        1,094,158        1,221,480 


Total 1,093,624 

Operating  Income 199.938 

Other  Income — 

Hire  of  equipment 44,491 


Total  net  income 

Deductions  — 
Interest  on  funded  debt. 
Int.  on  equip,  tr.  oblig's 

Int.  on  bills  payable 

Rentals 

Equip,  trust  expenses.. 
Add'ns  and  bctterm'ts. 


244,429 

195,800 

2,753 

31,120 

1,570 


Total  deductions 231,243 

Balance sur.13,186 


207,887 

2  15,091 

30,425 

434,750 

3 7, 5 59 

61,033 

986,748 
186,671 

35,502 

222,173 

195,800 

3.719 

31,495 

3,448 


234,462 
def. 12.288 


190,482 

218,390 

25, 254 

410,0  11 

39,044 

50,143 

939,955 
154,203 

26,895 

181,098 

195,800 

5,705 

26,950 

3,648 

18,085 

250,187 
def. 69, 089 


232,082 

261  ,808 

22,000 

456,002 

37,661 

18,856 

1,059,018 
162,462 

38,123 

200,585 

195,800 

7,816 

24,922 

7,277 

1,002 

44,901 

281,718 
def. 81, 133 


GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — ■ 
Road  &  equipm't. 

Stock  owned 

Cash   

Traffic,  &c,  bals. 
Agts.  &  condue'rs 
Material  &  supplies 

Misc.   accounts 

Def.  debit  items. . 
Profit  and  loss 


1911. 

s 

9,418,834 
103,000 
97,985 
32,125 
21,300 
83.543 
48,013 
27,697 
♦362,008 


1910. 

S 

9,403.691 

103.000 

94,396 

13,166 

18,678 

80.062 

40.291 

19,312 

♦369.179 


Liabilities — 

Capital  stock 

1st  M.  4s,  due  1917 
Equip,  tr.  obllg'ns 
Loans  &  bills  pay. 
Traffic,  &c,  bals. 
Vouchers  &  wages 
Matured  interest.. 

Misc.  accounts 

Def.  credit  items- . 


1911. 

S 

4,076.900 

4,895,000 

63 ,203 

778,000 

46.672 

185,253 

141,041 

7,887 

549 


1910. 

S 

4,076,900 

4,895.000 

78,658 

778,000 

30,274 

173.657 

98,761 

9,991 

534 


Total 10,194,505  10,141,776       Total. .10,194,505  10,141,776 


*  After  deducting  562,986  for  additions  to  property  since  June  30  1907, 
through  Income.— V.  93,  p.  797. 

^  . .  Cripple  Creek  Central  Railway  Co. 

T  '  .         {Report  for  Fiscal  Year  ending  June  30  1911.) 
jjjPresident  Henry  M.  Blackmer,  Sept.  26,  wrote: 

Results. — The  income  account  shows  an  increase  of  $51,619,  although 
the  gross  business  shows  some  decline.  This  Increase  is  due  partly  to 
saving  In  operating  expenses  and  partly  to  the  fact  that  renewals  have  been 
considerably  less.  However,  the  road-bed,  track  and  equipment  have  been 
kept  up  to  the  regular  standard.  The  regular  annual  dividend  of  4%  has 
been  maintained  on  the  pref .  stock  and  the  company  has  carried  to  surplus 
$86,709. 

Status. — The  company  had  in  cash  on  deposit  June  30  1911,  $252,438. 
None  of  the  companies  has  any  floating  debt  and  there  are  no  outstanding 
bonds  or  other  obligations,  excepting  $373,000  1st  M.  bonds  of  the  Midland 
Terminal  Ry.  Co. 

Tunnel. — The  Cripple  Creek  Drainage  Tunnel  is  slowly  unwatering  the 
larger  mines  of  the  District  at  the  rate  of  approximately  seven  feet  per 
month.  The  flow  of  this  tunnel  to  date  has  been  somewhat  disappointing, 
but  recently  additional  funds  have  been  subscribed  to  prosecute  this  work 
further  and  active  operations  have  been  resumed  and  it  is  believedthat  the 
next  few  months  will  greatly  increase  the  benefits  from  this  undertaking 
General  business  in  the  Cripple  Creek  District  is  quiet  but  on  a  substantial 
basis . 

1910-11 1909-10 — 

Int.  on     Dividends  Int.  on 

Receipts  from —  Bds.,  &c.  on  Stock.  Bds.,  &c 

Florence  &  Crip.  Crk.  RR_$61, 500     (5%)    $50,000    $61,500 

Golden  Circle  RR 10,500     (5%)        8,750 

Canon  City  &  Crip.Ck.RR.   10,500     (5%)        8,750 

Midland  Terminal 1,800  (4J*%)    45,000 

Colorado  Trad    &  Transfer     3,786     (6%)      12,000 


Dividends 
on  Stock. 


10,500  

10,500 

2,327  (5H%)$55,000 

3,528  10%)    20,000 


-"^Total $88,086  $124,500    $88,355  $75,000 

Total  of  all $212,586 $163,355 


INCOME  ACCOUNT. 


Net  income  (as  above) . 
Other   income 


1910-11. 
S 
212,586 
8,921 


1909-10. 
$ 

163,355 
6,957 


1908-09.  1907-08. 

S  S 

188.154  214,902 

7,581  7,154 


Total  income 221,507 

Exps.  New  York  office..  14,798 

Preferred   dividend (4)120,000 

Common  dividend 


170,312  195,735 

15,221  14,026 

(4)120,000    '(0)180,000 


Total 

Balance,  surplus 

Surplus  previous  year.. 

Total  surplus 


134,798 

86,709 

207,705 

294,414 


135,221 

35,090 

172,615 

207,705 


194,026 

1,709 

0170,906 


222 

056 

13 

869 

(2)60,000 

(3)75,000 

148 

869 

73 

187 

97 

812 

172,615 


170,999 


b  After  deducting  $94  for  adjustments  during  the  year. 

*  The  preferred  dividends  as  above  in  1908-09  include  3%  paid  Sept.  1 
1908  for  the  9  months  ending  June  30  1908  and  1%  each  paid  Dec.  1908 
and  March  and  June  1909;  in  1907-08  1%  each  paid  July  and  Oct.  1907. 


Railroads — 

Gross  income 

Operating  expenses. 


Net  earnings. 
Other   income.. 


-Flor.  &  Crip.  Creek — 
1910-11.  1909-10. 

S  $ 

415,740  430,914 

250,495  302,866 


— Midland  Terminal 
1910-11.        1909-10. 


165,245 
617 


128,048 
498 


Total  Income 

Interest  on  bonds 

Other  interest 

Rents  of  tracks,  &c 

Rental  leased  lines 

Hire  of  equipment 

Taxes 

Sinking  fund 


165,862 

60,000 

1,500 

875 

•41,115 

9.705 

16.908 


128,546 

60,000 

1,500 

1,059 

31,467 

5.104 

14,267 


Total  deductions 

Balance,  surplus 

Surplus  preceding  years . 
Dividends 

Profit  and  loss  adiust 

Total  surplus  June  30. 


130,103 

35,759 

606,235 

(5)50,000 


113,397 

15,149 

591,086 


$ 

227,474 
137,835 

89,639 
328 

89,967 

19,100 

1,800 

472 

"V.351 

9,105 
11,176 

46,004 

43,963 

934,354 


$ 

236,503 

154,871 

81,632 
341 

81,973 

19,630 

1,800 

571 

~3~,623 

7,692 

11,674 

44,990 
36,983 
940,959 


(4H)45,000    (5^)55,000 
Cr. 11,086  Cr. 11,412 


591,994 


944,404 


934,354 


606.235 

Includes  Golden  Circle.  $20,899  and  Canon  City  &  Crip.  Cr.,  $20,215. 
COLORADO  TRADING  &  TRANSFER  COMPANY. 

1910-11.      1P03-10. 


1910-11 
S 

Gross  earnings 528,190 

Net  Income 15.462 

Surp.  previous  year.       18,962 
Miscellaneous 1,018 


Total 35,442 


1909-10. 

s 

631,565 
17,032 
21,930 

;:s,'ii;j 

Dividends (6)12,000  (10)20,000 


Toe.  sur.  June  30. 


23,442 


18.962 


CRIPPLE  CREEK  CENTRAL  RY. 


1911. 

Assets —  $ 

Stocks,   bonds,    &c, 

(V.  81,  p.   1188K -5,433.840 
Due  from  sub.  cos..  1 ,405 

Cash 252,438 

Deposit  with  Kessler 

&  Co.,  of  doubtful 

value 115,590 


1910. 
t 

5.435,908 

1 ,350 

160,274 


115.590 


Total 5,803,339  5,713,128 


CO.  BALANCE  SHEET  JUNE  30. 

1911.  1910. 

Liabilities—                      S  S 

Preferred  stock 3 .000.000  3,000,000 

Common  stock 2,500,000  2,5oo,ooo 

Amounts  to  credit  of 

underlying  cos ♦5,622  2,120 

Dividends  unpaid...         3,302  3,302 

Surplus 294,414  207,705 


Total 5,803,339  5,713,128 


♦Includes  Mid.  Term.  Ry.,  $1,450;  Golden  Circle  RR.,  $1,150;  Canon  City  <fc  Crip. 
Crk.  RR.,  $1,172  and  Col.  Trad.  &  Transfer  Co.,  81,850. 

FLORENCE  &  CRIPPLE  CREEK  RR.  BALANCE  SHEET  JUNE  30. 


1911. 

Assets —  s 

Road  &  equipment.. 2, 601, 4 1.3 
Due  from  Individuals 

companies,   &c 

Due  from  agents 

Materials  &  supplies. 

Cash  .. 

Traffic  balances 

Cripple  Creek  Central 

Railway  Co 

Miscellaneous 


2,005 

2,870 

21,805 

14,733 

22,234 


4,681 


1910. 
S 
2,599,350 

8,292 

918 

23,670 

8,658 
47,809 

670 
3,886 


1911.  1910. 

Liabilities —  S  $ 

Capital  stock 1,000,000   1,000,000 

llrsl  mtge.  bonds. ..1,000,000   1,000,000 
Vouchers  &  pay-rolls       14,475         22,722 

Traffic   balances 7,075  2,950 

Notes  payable 25,000        25,000 

Crip.  C.  C.  Ry 1,465 

Mid.  Term.  Ry 

Accrued  taxes. 11,163 

Rental  accounts 3,925 

Equipment  renewal.       13,878 

Miscellaneous 1,426 

Profit  and  loss. 591,994 


6,000 

5,262 

12,400 

10,380 

2,303 

606,235 


Total ...2,670,401  2,693,253        Total 2,670,401  2,693,253 

MIDLAND  TERMINAL  RY.  CO.  BALANCE  SHEET  JUNE  30. 


051 


1911. 

Assets —  S 

Road  &  equipment.  .2,355 
Due  from  rallroads.. 

and  Individuals 

Due  from  agents  and 

conductors 

Materials  &  supplies. 
Sinking  fund  accts.- 

Coup.  int.  acct.. 

Cash  _.  

Crip.  Crk.  Cent.  Ry. 
Flor.  &Crip.  Cr.  RR. 
Canon  C.  &  C.  C.  RR. 
Golden  Circle  RR... 
Miscellaneous 


1910. 
S 

2,353,798 


16,015         39.636 


,711 

887 

,981 

9,187 

,262 

256 

,525 

375 

,885 

9,932 

,450 

1,450 

6,000 

3,000 

3,000 

,222 

2,033 

1911. 

Liabilities — ■  S 

Capital  stock 1 ,000,000 

First  mortgage  bonds  380,000 

Vouchers  &  pay-rolls  16,413 

Traffic  balances 13,247 

First  mtge.  coupons.  9,525 

Notes  payable 10,000 

Equipment  renewals.  8,106 

I  Equip,  lease  warrants  24,000 

C.  C.  drainage  tunnel      

Accrued  Int.  &  taxes.  13,407 

Bills  In  suspense 

Profit  and  loss 944,404 


1910. 

$ 

1,000,000 

383,000 

31,753 

30,184 

375 

10,000 

5.945 

24,000 

438 

6,977 

2,527 

934,354 


Total 2,419,102  2,429,554        Total 2,419,102  2,429.554 

GOLDEN  CIRCLE  RR.  AND  C.  C.  &  C.  RR.  BALANCE  SHEETS  JUNE  30  1911. 


Golden         C.  C.  & 
Assets —  Circle.     C.  C.  RR. 

Road  &  equipment..  $350,000    $350,000 

Florence    &    Cripple 

Creek  RR 2,143  1,782 

Crip.  Crk.  Cent.  Ry.         1.150  1,172 


Total $353,293 

-V.  91,  p.  1157. 


$352,954 


Golden 
Liabilities —  Circle. 

Capital  stock $175,000 

First  mortgage  bonds  175,000 
Taxes,  vouchers,  Ac.  2,359 
Profit  and  loss 934 


C.  C.  & 
C.C.  RR. 

$175,000 

175,000 

2,011 

943 


Total $353,293    $352,954 


Northwestern  Elevated  Railroad,  Chicago. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  Britton  I.  Budd  says: 

Since  June  30  1911  the  company  has  made  a  new  mortgage,  covering  al 
of  its  property,  to  secure  $25,000,000  bonds,  dated  Sept.  1  1911.  All  of 
these  new  bonds  have  been  Issued  and  sold  and  the  proceeds  have  been  or 
will  be  devoted  (a)  to  the  payment  and  discharge  of  the  principal  and  inter- 
est of  the  company's  bonds  which  matured  Sept.  1  1911;  (6)  to  the  payment 
and  discharge  of  other  indebtedness  of  the  company,  and  (c)  to  other  cor- 
porate purposes.  [These  notes  are  deposited  as  part  collateral  to  secure 
Chicago  Elevated  Rys.  notes.      V.  93,  p.  104;    V.  92,  p.  1435,  1498.1 

RESULTS  FOR    YEARS  ENDING  JUNE  30. 
1910-11  . 
Total  passengers  carried.44,471,566 

Dally  average 121,840 

Passenger  earnings $2,023,964 

Other  earnings  (including 

loop  net  earnings) 707,412 


Total  earnings $2,731 ,376 

Maint.  of  way  &  struc $63,027 

Maint.  of  equipment 153,407 

Conducting  transport'n..       751,011 
General   expenses 117,360 


Total  oper.  expenses.  .$1,084,805 

Net  earnings $1,646,571 

"Taxes 257,468 

Bond    interest 944,100 

Other  interest 7,494 

Preferred  dividends.  ..(4%) 200, 000 


1909-10. 
42,815,132 
117,301 
$1,969,833 

662,206 

$2,632,039 
$56,435 
149,593 
737,671 
111,987 

$1,055,686 

$1,576,353 

244,380 

944,100 

11,775 

(3)150,000 


1908-09. 
40,955,795 
112,207 
$1,913,515 

627,368 

$2,540,884 
$45,038 
147,045 
699,843 
103,893 

$995,819 

$1,545,065 

261,846 

848,852 

78,590 


1907-08. 
37,419,286 
102,238 
$1,857,753 

605,434 

$2,463,18  7 
$40,114 
130,381 
693,759 
100,861 

$965,116 

SI, 498, 071 

226,381 

802,837 

117.965 


Total   charges $1 ,409 ,062 

Surplus  for  year $237,509 


$1,350,255      $1,189,288      $1,147,183 
$226,098  $355,777  $350,887 


*  Includes  compensation  to  city  on  account  of  loop. 
GENERAL    BALANCE    SHEET    (INCLUDING   LOOP    DIVISION)    JUNE    30. 


1911.  1910. 

Assets —                       $  $ 

Road  &  equipm't. 34,516.318  34,318,537 

Land  &  buildings.       337,872  339,872 

Stocks  and  bonds.   1,095,920  1.096,420 

Cash  and  bills  re- 
ceivable    1,079,688  772,202 

Accounts    receiva- 
ble..  387,528  199,489 

Materials  and  sup- 
plies on  hand...        25.986  28,412 

Unadjusted  accts.       146,569  70,246 


Total 


1911.  1910' 

T  i(iT)'iJ.ifipR    „,                     c  © 

Preferred  stock...   5.000,000  5,000.000 

Common   stock...  5,000.000  5.000.000 

Bonds 22,482,000  22,482,000 

Mortgages 64,000 

Equipment  notes.       184,000  228,000 

Reserved  for  taxes        92.249  92,502 

Accr'd  int.  on  bds.       296,025  296,025 

Reserve  for  maint.      250,000  250,000 

Res've  for  damages        25,000  25,000 

Accts. &  notes  pay.   1,441,322  805,875 

Profit  and  loss 2,819,285  2,681,776 


37,589,881  36.825,178       Total ..37.5S9.881  36,825,178 


♦  Total  bonds,  $24,000,000;  less  owned,  $1,518,000;  outstanding,  $22,482,000.— 
V.  93,  p.  796,  667. 

Boston  &  Worcester  Electric  Companies. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  William  M.  Butler,  Sept.  1  1911,  wrote  in  brief: 

Results. — The  gross  earnings  of  the  street  railway  company  have  increased 
$45,436,  or  about  8%,  while  the  earnings  per  car  hour  on  the  main  line  In- 
creased from  $7  12  to  $8  26  and  per  car  mile  from  34c.  to  38  He.  The  lim- 
ited service  between  Boston  &  Worcester  has  continued  to  stimulate  the 
through  business,  which  has  increased  by  47,000  through  passengers. 

The  expenses  of  transportation  were  practically  the  same;  maintenance, 
however,  increased  something  over  $16,000.  The  block  signal  system  Is 
being  rapidly  extended  to  all  parts  of  the  railway. 

Double  Track.— The  street  railway  company  during  August  1911  com- 
pleted the  double  tracking  of  its  main  line.  The  work  on  the  highways  at 
Framingham  In  this  connection  will  be  completed  within  60  days. 

Finances. — The  street  railway  company  during  the  year  sold  $397,200 
of  6%  pref.  stock  to  bankers  (V.  92,  p.  394,  659,  724);  $297,000  of  this  pref. 
stock  has  been  delivered  and  a  major  portion  of  the  proceeds  used  to  pur- 
chase at  par  $297,000  of  common  stock  of  the  street  railway  company  held 


OCT.  14  Mil'.] 


THE  CHRONICLE 


1019 


and  owned  by  the  trust,  therein-  providing  the  trust  with  suffleieut  funds 
to  retire  the  $300,000  3-year  •>";,  notes  issued  July  1  1908  and  maturing 
July  1  1911.  leaving  the  trust  free  from  liabilities  of  overs  kind. 

The  balance  of  $100,200  of  pref,  slock  will  be  delivered  to  the  bankers 
some  time  before  Jan.  1  1911'  and  the  proceeds  used  to  reimburse  the  treas- 
ury for  expenditures  for  additional  equipment  and  for  the  completion  of  the 

double  tracking  of  its  railway  through   Framlngham. 

The  street  railway  company  has  no  floating  debt  except  $300,000  of  notes 
payable,  held  by  the  trust,  and  has  ample  cash  for  its  requirements. 

Dividend  Resumption  Deferred. — While  the  surplus  earnings  had  accumu- 
lated sufficiently  so  that  a  dividend  could  have  been  paid,  It  was  the  unani- 
mous decision  of  the  trustees  In  June  last  that  it  was  best  to  allow  a  further 
accumulation  of  surplus  earnings  before  the  resumption  of  dividends. 
BOSTON  A  WORCESTER  ELECTRIC  COMPANIES  INCOME  AC- 
COUXT   FOR    YEARS   ENDING    JUNE    30. 


Income—  1910-11.1909-10. 

Div.  B.&W.  St.  Ry        530.375 

Int.    on    notes    and 

OtheifmlSO.  lncomeS20,239     29.835 


Total   Income 520,239   560.210 


Disbursements —   19 10-u.  1909-10. 

Preferred  dividends.        $33,036 

Int.  on  3-year  notes. $15, 855      1  8,000 
Miscellaneous    1,829       2,356 


Total 


.$17,08-1   551.292 


Balance,  surplus - 52,555      $5,917 

BALANCE  SHEET  JULY  1   1911. 


Assets — 
20.250  com.  shares  B.&W.  St.  liv. 
5300.000  notes  pay.   B.&W.  St.   Ry. 

Cash  In  bank    .    $8,741 

Accounts  receivable 5.150 

BOSTOX  &   WORCESTER  STREET  RAILWAY  RESULTS  FOH   YEARS 

ENDING  JUKE  30. 


Liabilities — 
33,930  preferred  shares.    Xo  par  val. 
34,014  common   shares.. No  par  val. 
1'rofit  and  loss,  surplus $13,891 


Revenue—  1910-11.  1909-10. 

Passenger $607,383  S5G3.04  7 

Mail    451  447 

Rental   &  mlscell,        7.853  6,051 


Total  revenue. _$0I5. 687  $570,145 
Operating  expenses  355.855     333,312 


Xet  revenue...  $259, 832   $230,833 


1910-11.  1909-10 
Deduct — - 

Interest $122,805  $131,755 

Taxes 42,560  41,308 

Dividends 30.375 


Total  deduct'ns$l 65,365  $206,498 
Surplus S94.467      $30,335 


GEXERAL  BALAXCE  SHEET  JULY   1. 


Assets  - 
Property 


1911 
invesL-S4.S20.ll7 


Cash  in  bank 91.5S0 

Accounts  receivable  4.903 

Prepaid  insurance.  1,833 

Material  A-  supplies  125. 205 

Disc,  on  bonds 70.500 

Profit  and  loss 


1910. 

$4,730,948 

108.735 

6.295 

2,463 

101,989 

70,500 

37.650 


Liabilities — 

Preferred  stork 

Common   stock 

Funded  debt 

Notes  payable 

Accounts  payable. 
Interest  accrued.. 

Taxes  accrued 

Pref.  stock  prem.. 
Profit  and  loss 


1910. 


1911. 
S297.000 

2,025.000  $2,322,000 
2.320.000     2,320.000 


J300.000 
30,321 
47.525 

2!i,sj:; 
29,700 
40,770 


j/317.090 
23,656 
53.910 
27,924 


Total $5,126,145  $5,064,580       Total $5,126,145  S5.064.580 


x  Held  by  B.  <fc  W.  Electric  Cos.  y  Includes  $300,000  held  by  B.  &  W. 
Elec.  Cos.  and  517,090  held  by  banks. — V.  93,  p.  795. 

Western  Union  Telegraph  Company. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  remarks  of  President  Vail  will  be  found  at  length  on 
subsequent  pages.  Below  we  show  the  comparative  in- 
come account  and  balance  sheet  for  several  years: 

RECEIPTS  AXD  DISBURSEMEXTS. 

1910-11.  1909-10.           1908-09.           1907-08. 

Revenues  for  year $35,478,793  $32,754,111   $30,541,073  $28,582,212 

Oper.  exp.,  incl.  rent  of 
leased  lines,  re-con- 
struction, repairs,  &c. $29, 153. 632  525,764.4051  $23,193,960   $25,179,215 

Taxes    900.000  849,898/ 


Total $30,053,032    $26,614,303   $23,193,966   $25,179,215 

Balance $5,425,161      $6,139,808      57,347,107      53,402,997 

Income  from  Invest.,  &c.     1,680,196       1,135,092   Incl.  in  "Rev.  for  year" 


Xet  profits 

Disbursements — - 

For  interest  on  bonds 51,733,390 

Cash  dividends 2,991,304 

Rate  per  annum 3  % 


57,105,357      57,274,900      $7,347,107      53,402.997 


51.687,830 
2,989,096 
3% 


51.732,250 

2,739,43G 

2H% 


51.732,250 

1.714,571 

1H% 


Total  disbursements..   54,724,694     $4,077,520     $4,471,080     $3,440,821 

Balance sur$2,380.063sur$2597,374sur$2875,42 1      def  $  13 ,824 

Surp.  July  1  (beg.  year).      7,733,093      18,867,462      15,992,041      18,482,965 


Total $10,114,356   $21,464,836   $18,867,462   $18,439,141 

Stock  dividend.  2^%..       2,447.100 

Adjustments    13,731,143         


Surp.  June  30  fend  year)$10.1 14,350     $7,733,093   $18,807,402   $15,992,041 
Fiscal  Miles  of    Miles  of 

poles&cnbles. 


Year. 


wire. 


1866-67 46,270  85,291 

1879-80 85,645  233,534 

1892-93 189,936  769,201 

1903-04 199,350  1,155,405 

KOl-05 200.224  1,181,557 

1905-06 202.959  1.250,147 

1906-07 205.046  1,321.199 

1907-08 208.477  1,359,430 

1908-09 211,513  1,382.500 

1909-10 214.360  1.429,049 

1910-11 215,763  1.487,345 


Xo.  of 
offices. 
2.565 
9,077 
21.078 
23.458 
23.814 
24,323 
2  1.700 
23,853 
24.321 
24.825 
24,926 


Messages. 
sent. 
5.879,282 

29,215,509 

66,591,858 
•67,903.973 
•67,477.320 
•71.487,082 
•74.804.551 
•62.371,287 
•68,053.439 
•75,135,405 

Not  given 


Tool 

income. 
56.568,925 
12.782,894 
24,978,443 
29,249.390 
29,033,0.-!.-, 
30, 67  5,0  5  1 
32,856,400 
28,582,212 
30,541.072 
33,889,203 
37,158,989 


Xet 
profits. 
$2,624,920 
5,833,938 
7.496.037 
7,887.475 
7,188.005 
7.070.583 
6,324,210 
3,402,996 
7,347,107 
7,274.900 
7,105,357 


•  N'ot  Including  messages  sent  over  leased  wires  or  under  railroad  contract. 


BALAXCE  SHEET  JUXE  30  (For  full  details  In  1910  see  V.  91,  p.  1022). 

1910. 
S 

99.7sO.90K 


Assets—  1911. 

Telegraph  lines  <fe  $ 

equipment  a..  131, 503. 220 


Real  estate 5.913,876 

Patents 106,957 

Amount  recover- 
able at  expira- 
tion of  lease 1.180.000 

SU.ofcos.  leased*  6,20:5. 455 
Stk.  of  cos.  not  Isd  4,678,683 

Sinking  fund 33,890 

Misc.  Investments  356.728 
Purchase    money 

notes  &  obllg'ns  10,500.000 

Material  &  suppls  2. 411. 0-44 
BlUs&accts.  rec. 

(less  reserve) . ..  6,0! 

Treas.  balance..  1,599,488 


1910 
$ 

127.978, 

5,908, 

102 


618 
446 
108 


1,180 
4,699 

4.478 


000 
623 
678 


355,339 


20.500 
2,752 

3.198, 
1.415, 


000 
090 

119 

069  | 


1911. 

s 

Capital  stock...  99,786,968 
Sub.  stks.  not  owned  (par): 
Perpetual  leases     3,435.475 
Stk.  ownership.        458,000 
Funded  debt  (see 

":ty.&Ind."sec.K40,584.000 
Temporary  loan.  03. 500. 000 
Accts.  payable..  1,985,023 
Accrued  taxes...  787,342 
Int.  Ago. dlvs  accr'd  323,586 
Unpaid  dlvs.  Incl. 

(July  15) 779,544 

Def,  non-lnt. -bear- 
ing liabilities..   «12 ..'.- 
Res.  for  cables         1 ,3 
Res.  for  contlng.         .S>9,727 
Surplus 10.114,356 


3,448,026 

458,100 

40,572  000 

l ,500  000 

2,179  688 

10  000 

368,964 

7s7,761 

12,  182,901 
2,000  ooo 

0 

7.733,693 


Total 175.860.143  172.568.090  !      Total 


...175.8(0.143  172,568,090 

a  Telegraph  lines  and  coulpment  Include  properties  controlled  by  Btock  ownership 
or  held  under  perpetual  leases  and  merged  In  tin-  Western  Union  system    6  Stock  of 
coa.  leased  does  not  include  securities  heiii  hy  the  company  as  leasee,  amounting  t'>  a 
par  value  of  $2,236  042  In  I'd  1.  against  $2,280,292  In  1910.     c  Funded  debt  Ini 
In  1911  bonds  of  subsidiary  companies  assumed  or  guaranteed  by  the  U     I      I '  I.  ( 
$7,000,000.  less  held  In  treasury,  $3,123,000.     d  Tartly  secured  by  deposit  of  treas- 
ury bonds,     e  Deferred   non-Interest  hearing  liabilities  consist  of  pp  I  Jes  oi 
securities  and  other  properties  held  under  leases  for  terms  expiring  In  1981  from  li 
cos.  In  which  the  W.  U.  Tel.  CO.  has  a  controlling  Int.                    ble  onlj  on 
mlnatlon  of  the  leases— v.  93,  P.   S70.  734. 


Crucible  Steel  Company  of  America. 

(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 

The  report,  signed  Oct.  2  by  Herbert  Du  Puy,  Chairman, 
and  O.  C.  Ramsey,  President,  says  in  substance: 

Earnings  l>ll  Quarters  [Results  for  1909-10  from  Previous  Report. — Etl. | 
1910-11.         1909-10. 
First   (luarler .$1,022,759   $1,410,906 

Second  quar..      972,321     i,406,.ioi 


1910-11.         1909-10. 

Third  quarter. $1,078, 550  $1,133,085 
Fourth  quar..   l, 007, 110     1,007,111 


Total  year $4 ,080,770   $4 ,958 ,063 

Although  the  gross  earnings,  54,080,770.  arc  gratifying,  the  plants  arc 
still  contending  with  the  economic  difficulties  of  fluctuating  activities  which 
have  prevailed  In  varying  degrees  since  1907.  The  production  of  the  year 
in  tons  was  00";,  of  that  of  the  previous  year,  though  sales  were  85%,  based 
upon  the  same  comparison.  This  shows  that  although  the  output  was  con- 
siderably less  hi  tons,  the  standard  of  quality  of  material  shipped  was  much 
higher. 

orders.  -At  the  beginning  of  the  year  there  were  unfilled  orders  on  the 
books  of  115.930  tons,  and  at  the  end  92,113  tons.  Not  in  any  single 
month  dhl  the  receipt  of  orders  represent  normal  mill  capacity.  The  All- 
qulppa  steel  works  was  therefore  closed. 

Depreciation  and  Renewals. — There  has  been  expended  $719,032  for  main- 
tenance and  upkeep,  all  of  which  has  been  charged  against  income  as  a  part 
of  current  expenses.  We  have  also  set  aside  out  of  profits  the  usual  sum 
of  $500,000  to  cover  depreciation  and  renewal  of  plants  of  the  parent  com- 
pany, and  an  additional  $99,473  for  that  of  the  subsidiary  companies. 

Crucible  Coal  Co. — To  reduce  its  fuel  costs,  your  directors  during  the  year 
purchased  at  a  cost  of  over  $1,000,000  some  2,025  acres  of  the  best  coking 
and  steam  coal  property,  located  along  the  west  side  of  the  Monongahcla 
River,  in  the  Sixth  Pool,  in  Greene  County.  Pa.  In  part  payment  for  this 
large  Investment  your  company  deeded  in  fee  the  remaining  portion  of  the 
Howe-Brown  Steel  Works,  Pittsburgh,  the  ground  of  the  old  Canton  (().) 
steel  Works,  and  a  piece  of  unimproved  land  on  the  Monongahcla  River 
south  of  West  Elizabeth,  Pa.,  all  of  which  were  unproductive. 

To  operate  this  new  coal  purchase  a  subsidiary  corporation  was  formed 
known  as  the  Crucible  Coal  Co.,  all  of  whose  capital  stock  is  owned  by  your 
company.  At  the  site  of  this  new  purchase  active  construction  Is  now  going 
on  with  a  view  to  producing  fuel  in  large  quantities  some  time  during  1012. 

[The  Crucible  Coal  Co.iwas  incorp.jin  Pa.  March  6  1911  and  made  a  first 
mortgage  to  the  Union  Trust  Co.  of  Pittsburgh,  as  trustee,  to  secure  an 
issue  of  $1,000,000  5%  gold  bonds  (all  outstanding)  dated  July  1  1911  and 
due  July  1  1936,  but  subject  to  call  for  payment  at  102  V2  and  int.  at  any 
interest  date.  Interest  J.  &  J.  at  office  of  trustee.  Sinking  fund  10  cents 
per  ton,  but  not  less  than  $20,000  seml-an.  These  bonds  were  oflered  at 
par  and  int.  by  a  Pittsburgh  institution  last  July.  They  are  not  guaranteed. 
There  are  no  prior  liens.  The  property  is  estimated  to  contain  21,273,000 
tons  of  coal,  and  in  July  1911  improvements  of  $500,000  were  projected. 
Pres.,  C.  C.  Ramsey;  Sec,  H.  E.  Zaring;  Treas.,  Geo.  A.  Turville.  Office. 
Oliver  Bldg.,  Pittsburgh.] 

Pittsburgh  Crucible  Steel  Co. — Your  company  purchased  in  March  1911 
the  blast  furnace  plant  of  the  Midland  Steel  Co.,  located  on  423  acres  on 
the  Ohio  River,  in  Beaver  County,  Pa.,  36  miles  below  Pittsburgh.  On 
this  site,  In  connection  with  the  blast  furnace  already  in  operation,  is  now 
being  erected  a  modern  and  economical  plant  for  the  production  of  the  raw 
materials  to  be  used  in  the  Pittsburgh  plants,  the  plan  being  that  the  boats 
carrying  coal  for  coking  to  the  Midland  works  shall  return  with  billets  and 
metal  for  Pittsburgh  plants.  To  operate  this  purchase  Pittsburgh  Crucible 
Steel  Co.  was  incorporated,  the  Crucible  Steel  Co.  of  America  owning  the 
entire  capital  stock  and  managing  it  as  a  subsidiary  company. 

To  provide  for  the  large  improvements  now  being  erected  upon  this  site, 
the  Pittsburgh  Crucible  Steel  Co.  has  made  a  bond  issue  of  $7,500,000,  the 
principal  and  Interest  of  which  are  guaranteed  by  your  company.  It  is 
safe  to  presume  that  this  works,  being  the  source  of  supply  of  future  raw 
material,  will  always  be  a  very  valuable  adjunct.     (See  V.  92,  p.  326,  730.) 

Atha  Works. — The  enlargement  of  the  Atha  Works  at  Harrison,  N.  J., 
through  the  addition  of  an  electric-steel  plant,  to  be  operated  by  the  low 
pressure  turbine  system,  the  erection  of  a  new  office  and  other  considerable 
buildings  necessary  to  take  care  of  the  growing  business  of  that  mill,  will  be 
finished  by  the  end  of  the  current  year,  when  the  results  should  show  greatly 
improved  earnings. 

Stockholders. — The  number  of  stockholders  on  Aug.  31  1911  was  pref., 
3,405;   common,  1,669;  total,  5,074  (contrasting  with  5,013  Aug.  31  1910). 

EARXIXGS  FOR    YEAR  EXDIXG  AUGUST  31. 

1910-11.  1909-10.  1908-09.  1907-08. 

.515,902,139    $18,782,729   $12,121,651      $8,928,030 
14,686.4151 

500,000V    10.126,243        9,456,514 
72.912J 


Gross  earnings 

Operating   charges 12,675,023 

Provision  for  deprec'n..  599,473 

Provision  for  conting's..  32,505 


Net  earnings. 
Other   income.. 


$2,595,138 
134,628 


$3,523,402      $1,995,408  def.$528,485 
25.943  29,518  18.460 


Balance  for  dlvs S. $2,729,766  S.$3. 549.345  S.$2,024, 926  D. $510,025 

Int.  on  dividend  scrip..         $73,310  $12,218  

Int.  on  bonds  of  sub.  cos.  98,938  

Int.  on  purch.  money  M.           1,245           $10,000  $10,000 

Preferred  dividends..  (7)1. 730, 277a(7^)1802, 192(2  M)549,821  (1)244,365 


Balance sur.$827,241  S.$l  ,733,090  S. $1.405, 105  def.$704, 390 


a7  %%:   also  10%  scrip  dividend  ($2,443,050)  on  the  pref.  stock    issued 
June  30  1910. 


BALAXCE  SHEET  AUGUST  31. 


1911.  1910. 

A  ssels —                       $  S 

Real  est..plants.&c.44.758.516  45.825,663 
In  v.  In  and  ad  van. 

to  associated  cos.  3,511,295  

Cash,     &c,     with 

trustee   of   Atha 

Wks.  Imp't  fund      385,047  

Invest't  securities.      200.569  191.090 

Accts.  &  bills  rec.   2,146,066  2,205.457 

fash 1,188,877  791,299 

Taxes.lns.&cadv.        53,342  56,670 

Inventory 6,186,708  6,412.947 


Liabilities — 
Preferred  stock.  . 

Common  stock. . 

Dividend  scrip 

Accounts  payable 

mils  payable 

Int.,  &c,  accrued 
Depreciation,  &c 
Insurance  fund. . 
Res've  for  coating 
Profit  &  loss,  surp 


1911. 
S 
25.000.000 
24.578.400 
2,242,487 
949.775 
1.577.500 
OS.  152 
540,264 
148,262 
50.000 
.   3  275  280 


1910. 

$ 

24.436,500 

24,578,400 

2, 443. 050 
1.119,733 


39.341 

272.387 

83,389 

IL'2.286 
2,448,040 


Total 58.430,420  55.543.726       Total 58,430,420  55,543,726 

The  company  has  also  guaranteed  the  principal  and  Interest  of  $7,995,000  5% 
bonds  of  subsidiary  companies. — V.  92,  p.  1638. 

New  York  Dock  Company. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  F.  S.  Landstreet,  Sept.  19  1911,  wrote  in  brief: 

Results. — The  gross  earnings  of  all  departments  other  than  railroad  show 
a  decrease  of  5157,436.  Of  this  decrease  SI  17. 800  was  In  the  warehouse  and 
storage  department  and  551 ,727  was  In  the  steamship  and  dock  department, 
while  there  was  an  Increase  of  512,091  In  other  Income.  The  decreases  have 
been  contributed  to  by  the  general  depressed  condition  of  business,  the 
agitation  for  a  reduction  of  the  tarlir.  and  decreased  crops  of  coffee  and  sugar. 

Comparative  Stocks  of  the  Principal  Commodities  in  Storaee  in  X.  Y.enJulu  1 

Sugar.  Cotton.  Coffee. 

In  store  July  1  1910        .    ...157.045  tons     287,205   bales     2.930,  183  bags 
In  store  July  1  1911 68,504  u;,.ns       "         2,263,476     " 


Decrease 68,511     "       141.787      "  007.007     " 

The  decrease  In  the  dock  and  steamship  departments  was  partly  due  to 

unship  business  diverted  to  pli  d  by  the  city  in  South  Urooklyn. 

but  was  further  affected   by   the  decree  le  Ol   Vessel  arrivals  In  the  port,  as 

shown  by  the  Following  statement  furnished  by  the  Maritime  Exchange 

of   the   Port   of   \e\v   York   for  years  ending  June  SO:    1910,   10.158  vessels; 
1911.  10,026;  432. 

Permanent  improvement*  The  reinforced  concrete  warehouse,  store  46. 
mentioned  In  the  i.ist  annual  report,  has  been  nearly  completed:  it  win  have 
1  sto  of  84,000  80,    ft.    Stores  48  and  53  inclusive,  and    adjoining 
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.Store  48,  are  being  converted  into  fireproof  structures  and  equipped  with 
the  .sprinkler  service.  These  stores  have  a  storage  space  of  286,000  sq.  ft. 
All  these  buildings,  when  put  in  operation,  will  carry  the  lowest  possible 
insurance  rate.  The  policy  of  adding  to  your  fireproof,  warehouse  facilities 
will  be  continued  as  demands  may  justify. 

The  superstructure  of  pier  22,  which  was  destroyed  by  fire,  has  been 
replaced  with  a  modern  steel  shed.  The  lire  sprinkler  system  at  the 
German-American  itores  has  been  extended  to  Include  stores  304  and  305 
and  an  additional  fire  pump  has  been  Installed;  this  section  Is  used  for 
storage  of  cotton.  A  modern  coffee-cleaning  plant  has  been  established  in 
Store  41.  The  reconstruction  of  the  general  office  building  in  Brooklyn 
lias  been  completed.  The  company  has  purchased  at  public  auction  the 
Jewell  milling  property  at  the  foot  of  Pulton  St.  Car  floats  8  and  9  and 
the  tug  "Brooklyn"  were  completed  and  the  steam  lighter  "Baltic"  was 
purchased.  The  Improvements  of  Baltic  Terminal  Section  has  been  com- 
pleted, Largely  Increasing  the  facilities  at  that  point. 

The  expenditure  for  permanent  improvements  during  the  year  was 
$470,810.  Of  this  amount  $26,460  was  provided  by  insurance  collected  on 
Pier  22;  $31,370  by  the  construction  fund  realized  from  sale  of  bonds,  and 
the  balance,  $412,980,  was  paid  out  of  earnings. 

Manufacturing  Buildings. — Plans  have  been  prepared  for  the  erection  of 
two  manufacturing  loft  buildings  of  the  most  modern  type,  each  440  ft. 
long  by  80  ft.  in  width  and  six  stories  in  height,  on  the  site  of  the  old 
Franklin  and  Nye  stores  In  the  Atlantic  Basin  Section.  The  old  buildings 
arc  being  torn  down  and  the  new  buildings  are  expected  to  be  ready  for 
occupancy  in  the  fall  of  1912.  It  is  the  intention  ultimately  to  surround 
Atlantic  Basin  with  eight  buildings  of  this  type,  leaving  space  next  to  the 
water-front  for  bulkheads,  railroad  tracks  and  modern  storage'warehouses. 

The  policy  of  converting  some  of  t lie  older  warehouses  into  manufacturing 
structures  has  been  followed  and  the  number  of  your  tenants  is  showing  a 
satisfactory  growth.  The  cost  of  this  work  was  $33,866,  part  of  which  has 
been  charged  into  operating  expenses  and  the  balance  will  be  charged  to  the 
same  account  before  the  expiration  of  the  existing  leases. 

Railroad  Deparment. — The  gross  revenue  of  this  department  increased, 
$41,222,  while  the  expenses  increased  $59,343.  The  latter  increase  was 
due  to  liberal  repairs  and  also  to  maintaining  water  equipment  and  organi- 
zation for  the  service  with  the  various  coastwise  and  steamship  companies 
which  was  put  into  effect  during  the  past  year,  the  tonnage  handled  not 
having  reached  as  yet  a  volume  proportionate  to  the  expense  involved. 
Your  company  now  acts  as  terminal  agent  for  28  railroads  and  water  trans- 
portation lines. 

A  charter  for  the  railroad  (V.  90,  p.  1365;  V.  91,  p.  944)  was  obtained 
in  May  1910)  and  after  exhaustive  hearings  the  Public  Service  Commission 
granted  a  certificate  of  convenience  and  necessity.  An  application  for  a 
franchise  to  occupy  several  streets  is  still  pending  before  the  Board  of  Esti- 
mate and  Apportionment. 

Damages  Suffered  during  the  Construction  of  the  Interborough  Tunnel. — A 
decision  in  case  No.  2  was  rendered  by  the  Rapid  Transit  Commissionlateln 
the  year;  this  award  has  been  confirmed  by  the  Supreme  Court.  The 
award  In  the  first  case  has  been  argued  before  the  Appellate  Division  and 
a  decision  is  expected  during  the  coming  year.  Maenwhile,  both  awards 
are  drawing  interest  at  6%. 

Tares. — The  assessment  on  your  real  estate  made  by  the  city  for  1911 
was  about  $28,000,000,  an  increase  of  about  $10,000,000  over  1910.  After 
several  hearings  the  city  reduced  its  assessment  to  $23,000,000,  leaving  an 
increase  of   about   $5,000,000,   which   the  company  accepted. 

Bonds. — The  company  sold  during  the  year  $750,000  of  its  1st  M.  4% 
bonds  held  in  the  treasury,  the  proceeds  of  which  were  set  aside  as  a  con- 
struction fund.  About  $630,000  of  this  amount  is  still  available.  The 
entire  discount  on  these  bonds  was  absorbed  in  the  sundry  net  adjustments 
shown  in  the  surplus  account. 

Relations  to  City. — The  Dock  Department  has  made  extensive  plans  look- 
ing to  the  city's  acquisition  of  the  entire  water-front  of  Brooklyn  between 
Brooklyn  Bridge  and  Bay  Ridge,  including  your  water-front  property. 
The  uncertainties  as  to  the  consummation  of  the  plan  make  it  impossible 
to  predict  what  effect  it  may  have  upon  the  property. 

Dividends. — The  directors  on  Sept.  19  declared  a  dividend  of  1%  on  pref. 
stock,  payable  on  Oct.  16  1911  to  holders  of  record  Oct.  2  1911.  A  dividend 
of  114%  was  paid  April  15  1911. 

INCOME  ACCOUNT  FOR    YEARS  ENDING  JUNE  30. 


1910-11.      1909-10. 
Earnings —  $  $ 

Warehouses 1,184,918   1,302,718 

Docks 531,508        583,235 

Other  income...      42,963        30,872 


1,759,389  1,916,825 

Expenses — 

Wareh'ses&dks..  539,702  527,075 
Repairs  &  maint. 

wareh  &  docks  79,415  46,063 

Insurance 50,827  63,745 

kegal  expenses.  6,148  6,653 


Total  expen..     676,092       643,536 


1910-11.  1909-10. 

Net   earnings. ..1,083,297  1,273,289 
Net  earns.,  rail- 
road dept *27,560  "45,682 


Total  income.1,110,857  1,318,971 

Deduct — 

Taxes 376,400  336,000 

Bond  interest 472,000  472,000 

Total  deduc.     848,400  808,000 

Balance,  surplus     262,457  510,971 

Pref.  divs. ..(3^)350, 000  (4)400000 


*  Gross  earnings  from  operations  of  RR.  Dept.  in  1910-11  were  $258  773, 
agst.  $217,552  in  1909-10;  expenses,  $231,213,  agst.  $171,870;  and  net, 
as  above,  $27,560,  agst.  $45,682. 


BALANCE  SHEET  JUNE  30. 


1911.  1910. 

a29,603,139  29,172.422 


Assets — 
Property,  &e 

•ash 904.618 

Loans  on  mdse 45,226 

Accounts  &  claims 

receivable 492.556 

Accr'd  earns.,  net.  47,192 

Materials  &supp-.  29,242 

Insur.,  &c,  unexp.-  67,570 

Miscell.  expenses. .  38,773 


595,260 


615,180 

79,943 

8.478 

159,225 

8,866 


Total .31,228,317  30,639,375 


Liabilities — 
Common  stock.. 
Preferred  stock.. 
Firsl  mtge.  bonds 
Accounts  payable 
Accrued  bond  lnt 

Accrued  taxes 

Miscellaneous 

Reserve  6 

Surplus 


1911. 

$ 

7,000,000 

10,000,000 

12,550.000 

114,743 

209,167 

204,076 

4,979 

21,088 

.  1,124,264 


1910. 

S 

7,000.000 

10,000.000 

11,800,000 

93,052 

196.667 

296,131 

597 

31,588 

1,221,340 


Total .31,228,317  30,639,375 

a  Property,  &c,  includes  in  1911  real  estate,  wharves,  warehouses,  &s.,  $28,343,- 
635;  terminal  railroad,  S587.441;  floating  equipment,  S139.448:  machinery  and 
tools,  $88,865;  and  expenditure  on  imorovements  and  betterments  since  July  31 
1910.  $444,350;    total  as  above,  $29,603,139. 

b  Reserve  for  cost  of  delivering  merchandise  in  store. — V.  93,  p.  800. 

Canada  Machinery  Corporation,  Limited. 

{Report  for  Fiscal  Year  ended  June  30  1911.) 
Pres.  George  D.  Forbes,  Gait,  Ont.,  Sept.  6  1911,  wrote: 

A  considerable  delay  was  occasioned  in  starting  the  organization  of  the 
company,  owing  to  the  Inability  of  your  board  to  secure  the  services  of  a 
eapable  General  Manager.  They  were  able,  however,  to  secure  the  service 
of  Mr.  T.  F.  Kenny,  who  took  charge  on  Sept.  1. 

The  profits  for  the  period  have  been  satisfactory  and  have  enabled  your 
board  to  pay  the  Interest  on  the  1st  M.  bonds,  and,  at  the  same  time,  pro- 
ride  for  a  dividend  on  the  pref.  stock  for  the  period.  For  the  first  five 
months  the  company  just  earned  the  bond  Interest  and  pref.  dividend,  but 
the  latter  period  shows  a  surplus  over  and  above  the  bond  Interest  and  pref. 
dividend  at  the  rate  of  approximately  5%  on  the  common  stock,  which  your 
directors  have  considered  advisable  to  utilize  for  the  purpose  of  providing 
for  any  possible  depreciation  in  partly  finished  machinery  on  hand. 

Business  during  the  past  year  has  been  good  and  indications  point  to 
considerable  Increase  for  the  ensuing  year. 

BALANCE  SHEET  JUNE  30    1911. 


Liabilities  ($2,129,252) 
7%  preference  stock $908,800 


Assets  ($2,129,252)  — 

Plant  and  chattels,  good- 
will, patents,  &c.  $1,- 
970,301;  less  deprecia- 
tion, $183.294 $1,787,008  1  Bond  int.  accrued,   &c_. 

«ash,  inventories,  bills. &c.      325,552  IPref.  div.,  due  Sept.  1... 

Advances  for  future  oper.         16,692  | Special  mdse.  reserve 

See  also  T.  91,  p.  278. 


Common  stock. 
First  M.  6%  bonds . 


653,400 

400,000 

123.241 

31,808 

12,003 


Massachusetts  Gas  Companies,  Boston. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  C.  Minot  Weld,  Boston,  Oct.  10  1911,  wrote: 

Earnings. — During  the  year  ending  June  30  1911  the  trustees  voted  ta 
sel  aside  $i,ooo,ono  from  the  accumulated  earnings  for  the  payment  of 
dividends  upon  the  common  shares  in  the  year  ending  .lime  30  1912,  same 
being  at  the  rate  <>f  4%  Iter  annum  (being  the  same  percentage  as  in  the 
preceding  year) . 

Property,  Acquisitions,  &c  — The  property  account  includes  4,000  shares 
of  the  Boston  Tow  Boat  Co.,  which  were  acquired  In  Sept.  1910  (V.  91. 
p.    1028,    521). 

During  the  year  the  New  England  Coal  &  Coke  Co.,  one  of  the  con- 
stituent companies,  purchased  2,000  shares  (being  aboul  B0'  I  i  I  the  stock 
of  the  J.  B.  B.  Coal  Co.  of  West  Virginia  'see  V.  93,  )>.  232).  The  property 
of  the  J.  B.  B.  Coal  Co.  consists  of  the  mining  rights  and  Improvements 
on  about  3,500  acres  of  coal  lands  in  West  Virginia  in  the  Pocahontas  field. 
The  New  England  Coal  &  Coke  Co.  has  been  the  selling  agent  for  this  coal 
In  the  New  England  market  for  the  last  two  years. 

During  the  year  the  Massachusetts  Gas  Companies  sold  to  the  New  Eng- 
land Coal  &  Coke  Co.  (of  which  your  trustees  own  4,990  shares  of  a  total 
issue  of  5,000  shares)  Its  entire  ownership  In  the  capital  stock  of  the  Federal 
Coal  &  Coke  Co.,  so  that  now  all  the  coal  Interests  of  the  gas  companies 
arc  consolidated  In  the  New  England  Coal  &  Coke  Co.  (A  deed  was  filed 
on  July  12  1910  transferring  3,040  acres  of  the  5.500  acres  of  coal  land  of 
the  Federal  Coal  &  Coke  Co.  in  Northern  West  Virginia  to  the  Kevstone 
Coal  &  Coke  Co.  (V.  90,  p  1428)  for  a  sum  variously  reported  as  $1,050,000 
and  $1,013,143.     See  V.  91,  p.  521.— Ed.] 


PROPERTY  ACCOUNT  JUNE  30  1911. 
"OMal'y. 


Owned. 
Stocks—  S 

New  England  Gas 

&  Coke  Co 17,500,000  17,500.000 

Bos.  Con.  Gas  Co. 15, 111,600  1.3,124,600 

East  Bost.  Gas  Co.    Z5G7, 700        575,000 

Newton  &  Water- 
town  Gas  Lt.  Co.      560,000         560,000 

Citizens'  Gas  Light 

Co.  of  Qulncy..        38,300  38,300 


Oli  'r  1 1  , 

s 


*OulU'g. 
S 


Stocks — 
New     England    Coal     & 

Coke  Co 4911. (100  500,000 

Boston  Tow  Boat  Co. -.400,000  400,000 


Bonds — 
Federal    Coal    &    Coke    Co. 
first      mortgage      (see 
below) 450,000  450,00t 


*  Supplied,  not  In  report,     x  Par  of  shares  S25;  other  shares  5100. — Ed. 

The  profit  from  the  sale  of  securities  shown  in  the  financial  statement! 
amounting  to  $206,975,  is  the  difference  between  the  cost  of  471  1st  M 
bonds  and  251  2d  M.  bonds  of  the  Federal  Coal  &  Coke  Co.  and  redemption 
price  received  for  same,  amounting  to  $92,767,  and  the  profit  on  5,000 
shares  of  Federal  Coal  &  Coke  Co.'s  stock  sold  to  the  New  Em-l-nd  Coal  & 
Coke  Co.,  amounting  to  $114,208.  This  last  profit,  $114,208,  was  set  aside 
as  a  reserve  for  any  future  depreciation  of  securities. 

Price  of  Gas. — During  the  year  three  of  the  constituent  gas  companies, 
viz.,  East  Boston  Gas  Co.,  Newton  &  Watertown  Gas  Eight  Co.  and  Citizens' 
Gas  Light  Co.,  made  reductions  in  the  price  of  gas.  The  reduced  price 
during  the  year  when  compared  with  the  price  charged  at  the  time  your 
trustees  acquired  control  of  these  companies  represents  a  saving  to  con- 
sumers (and  consequent  reduction  in  earnings)  for  the  year  ending  June  30 
1911,  of  $1,031,457  and  a  totat  saving  to  consumers  from  July  1  1905  to 
June  30  1911  of  $4, 669, 210. 

Boston  Consolidated  Gas  Co. — The  net  addition  in  street  mains  for  the 
year  was  14  miles,  3,928  ft.  The  total  output  of  gas  to  consumers  was 
4,737,313,000  cu.  ft.,  an  increase  of  4.33%;  net  gain  in  meters  set  7,019 
The  company  paid  the  9  "&  dividend  for  the  year  as  permitted  by  the 
"sliding  scale  bill."  Three  parcels  of  real  estate  were  sold  for  $52,402 
less  than  the  book  value. 

East  Boston  Gas  Co. — Net  addition  in  street  mains  18,985  eet.  To  al 
output  of  gas  to  consumers  was  340,531,000  cu.  ft.,  an  increase  o,  13.48%; 
net  gain  in  meters  set,  1,377.  The  price  of  gas  was  reduced  on  May  1  1911 
to  85c.  net  per  1,000  cu.  ft.,  a  reduction  of  5c. 

Newton  &WatertotvnGas  Light  Co . — Net  gain  in  metersjset,  765;  net  addition 
in  street  mains,  35,212  feet.  Total  output  of  gas  to  consumers  387,821,000 
cu.  ft.,  an  increase  of  10.02%.  The  price  of  gas  was  reduced  on  May  1  1911 
5  cents  net  per  1,000  cu.  ft. 

Citizens'  Gas  Light  Co.  of  Quincn. — Net  gain  in  meters  set,  973;  net  addi- 
tion in  street  mains,  58,951  ft.  Total  output  of  gas  to  consumers,  67,752,- 
000  cu.  ft.,  an  increase  of  28.61  % .  During  the  year  a  dividend  of  5°;,  was 
paid,  as  compared  with  2%  in  the  preceding  year.  A  reduction  of  10c.  net 
per  1,000  cu.  ft.  was  made  Feb.  1  1911  in  the  price  of  gas. 

New  England  Gas  &.  Coke  Co. — The  net  earnings  for  the  year  show  an  in- 
crease of  $55,991.  During  the  year  a  dividend  of  3  y2%  was  paid,  being  the 
same  rate  as  in  the  preceding  year. 

New  England  Coal  &  Coke  Co. — During  the  year  the  company  purchased 
the  barge  Biwablk  and  contracted  for  a  new  steel  steam  collier,  the  Newton, 
having  a  carrying  capacity  of  7,200  tons.  It  will  cost  over  $500,000.  The 
fleet,  including  the  Newton,  now  consists  of  4  steamers,  3  tugs  and  8  barges. 

The  company  continues  to  show  a  satisfactory  growth  considering  the 
depression  in  general  business.  During  the  year  there  was  sold  and  de- 
livered approximately  1,972,000  tons  of  coal  in  addition  to  the  tonnage 
sold  by  the  Federal  Coal  &  Coke  Co.  Liberal  allowances  for  depreciation 
of  the  fleet  have  been  made,  the  amount  to  the  credit  of  depreciation 
June  30   1911   being  $270,000. 

During  the  year  ending  June  30  1911  the  company  paid  a  dividend  of  10% 
on  its  capital  stock,  being  the  same  rate  as  paid  in  the  preceding  year. 

As  mentioned  above,  the  New  England  Coal  &  Coke  Co.  purchased  a 
60%  interest  in  the  J.  B.  B.  Coal  Co.  on  April  1  1911;  while  the  latter'g 
output  during  April,  May  and  June  was  only  70,858  gross  tons,  due  to  cur- 
tailment caused  bv  depression  in  the  fuel  business,  it  is  expected  that  the 
J.  B.  B.  Coal  Co.  in  normal  times  will  produce  between  400,000  and 
500,000  tons  per  year. 

The  company  has  purchased  (see  above)  the  entire  $500,000  stock  of  tha 
F  d-ral  Coal  &  Coke  Co. 

Federal  Coal  &  Coke  Co. — The  net  results  show  undivided  earnings  of 
$7,720,  as  compared  with  a  deficit  of  $51,045  in  the  yetr  ending  1909-10. 
an  increase  of  $58,765.  During  the  year  the  company  mined  377,771 
gross  tons  of  coal,  an  increase  of  140,867  gross  tons  During  the  first  six 
months,  to  Dec.  31  1910,  during  which  time  a  car  shortage  existed  on  the 
B.  &  O.  RR.,  the  company  was  unable  to  get  sufficient  coal  cars,  and  tha 
increase  in  production  was  only  27,357  tons.  During  the  half  year  to 
June  30  1911,  the  car  supply  was  fairly  satisfactory  and  the  increased  pro- 
duction was  113,510  tons.  Provided  that  sufficient  coal  cars  are  received 
to  ship  the  coal  to  market,  the  output  for  the  year  ending  June  30  1912  is 
expected  to  be  between  450,000  and  500,000  gross  tons. 

Boston  Tow  Boat  Co. — This  company  does  a  general  towing  and  lighterags 
business  in  Boston  Harbor  and  a  coastwise  towing  of  barges.  Its  property 
consists  of  14  tugboats,  14  coal  and  merchandise  lighters  and  2  grain  ele- 
vators (a  new  tugboat  is  now  being  built):  shops  at  East  Boston,  for  re- 
pairing the  fleet,  and  a  coal-handling  plant  capable  of  handling  1,000  tons 
of  coal  per  day.  The  business  for  the  9  months  ending  June  30  1911,  when 
considering  the  necessary  time  for  reorganization  and  the  expenditures 
necessary  to  put  the  fleet  in  good  condition,  should  be  considered  satis- 
factory.    A  dividend  of  2%  was  paid  during  that  period. 

MASSACHUSETTS  GAS   COMPANIES—YEAR   ENDING   JUNE   30 


Int.  on  bonds,  notes,  &c. 

Dividends  received 

Profit  on  sale  of  securities 


1910-11. 

$206,423 

2,177,564 

206,975 


1909-10. 

$250,927 

2,131,041 

4,350 


1908-09. 

$155,620 

1.946,960 


1907-08. 

$29,934 

1,791,745., 


Total  earnings 

Deduct — 

Expenses    

Interest  

Divs.  on  pref.  shares,  4% 


$2,590,962      $2,389,318      $2,102,580      $1,821,679 


$54,578 

274,143 
,000,000 


$57,693 

300,313 

1,000,000 


$55,324 

172,385 

1.000.000 


$35,658 

29,867 

1,000,000 


$1,358,006 

$1,031,312 

1,010,874 

Cred.9,612 


$1,227,709  $1,065,525 

$874,871  $756,154 

926.002  912,418 

Deb. 39, 999  Cred.7,430 


Res.  for  deprec.  of  secur.         114,208 

Total    deductions $1,442,929 

Balance,  surplus $1,148,033 

Surplus  from  prev.  years     1.051 ,798 
Adjustments    

Total  $2,199,831      $2,051,798      $1,760,874      $1,676,002 

Divs.  on  com.  shares..  (4)  1,000, 000  (4)1,000,000      (3)750,000      (3)750, OOOl 


Balance $1,199,831      $1,051,798      $1,010,874 


$926,0021 
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The  net  undivided  earnings  of  the  constituent  companies  from  the  opera- 
tions of  i9io-u  (sec  the  several  statements  below)  show  a  surplus  of  (12,762, 
against  ilellclts  of  533.190  In  1909-10,  $52,850  In  1908-09  aiul  |11,693 
In   1907-O.s 

OPERATIONS    OF   SUB-COMPANIES    DURING    YEAR    1910-11. 


Additions  to 

Street  Mains. 
Boston  Consolidated  Gas  Co  —  77. 8  IS  ft. 

East  Boston  Qas  Co 18.985  ft. 

Newton  *:  Watert'n  lias  Lt .  Co. 35,212  ft. 
Citizens'  Qas  Light  Co 58,951  ft. 


Qas  In  Consumers 


Total  Cubic  Feet. 
4,737.313.000 
340,531,000 

387.821,000 
67.752.000 


Increase. 

4.33% 

13.48% 

10.02% 

28.01  % 


OPERATIOXS  OF  DOSTOX  CONSOLIDATED  GAS  CO.  FOR    YEARS 
ENDING  JUNE  30. 

Reported  by  Public  Accountants  as  Required  by  Sliding  Scale  Act. 

1910-11.  1909-10. 

Gas  purchased  (cubic  feet) 2,425,060,600  2.274,340,100 

Gas  manufactured  (cubic  feet) 3.052.048.000  2.917.359.000 

Total 5,477.117,600 

Gas  sold  during  year  (cubic  feet) 5,294,008,503 

Cost  ol  gas  in  holder  (per  1,000  cubic  feet) — 

Gas  purchased 29.93  cts. 

Gas  manufactured -        23.27  cts. 

Gas  sold    27.13  cts. 

Cost  of  distribution,  management.  &c 22,01  cts. 

Total  cost  of  gas  sold   1  excluding  Interest, 
depreciation  and  reserve) 


5,191,708,100 
5, 037, 901. 290 

30.10  cts. 
23.53  cts. 
27"J  cts. 
21.3! 


49.14  cts.  48.57  Ots 

BOSTOX  CONSOLIDATED  GAS  CO.— YEAR  ENDING  JUNE  30. 

1910-11.      1909-10.    I  1910-11        1909-10 


1910-11 
...91,361.844  $1,360,231 


$70,650 
1.361,214 


$62,250 
1,361,214 


Gross  Income S4.019.270  $3,880,116   Net  earnings 

Expenses   2,665.879     2,527,769       Deduct— 

— Interest 

Xet  Income $1,353,391  $1,352,347    Dividends 

Misc.  Income 8.453  7.884 1 

Total Sl.431-,864  $1,423,464 

Net  earnings— .$1,361,844  SI ,360.231    Balance,  deficit...      $70,020 
The  above  does  not  include  $52,402  charged  to  profit  and  loss  account  for  depre- 
dation of  buildings  and  machinery  located  on  real  estate  sold  during  the  year. 


XEW  ENGLAND  GAS  A  COKE  CO 

1910-11.     inoo-io.   I 

Gross  income $2.'.i89.30S  S2.766.426   Gen.  exp.  &  man. 

Oper.  expenses...  2,155,712     1,998.853 


Net  Inc.  from  oper. 
Mlscei.  income 

Total  Income 


31.073 


S767.573 
26,209 


$864,669      1793,782 


YEAR  ENDING  JUNE  30. 

1910-11.      1909-10. 
$78,888        $82,124 
73,510 

47,456  35,661 

612,500         612.500 


Taxes  and  Insur 
Interest  . . 
Dividends 


Total  deductions    S812.354 
Balance,  surplus..      $52,315 


S785.663 
$8,119 


BAST   BOSTOX    GAS   CO..    XEWTOX    <fc     WATERTOWX    GAS   LIGHT   CO., 

CITIZENS'  GAS  LIGHT  CO.   OF  QUINCY,    XEW  ENGLAND  COAL 

&  COKE  CO..  FEDERAL  COAL  &  COKE  CO..  BOSTOX  TOW 

BOAT  CO.— YEAR  ENDING  JUXE  30   1911. 

E.  Boston    Neuion  it-    Citizens'    X.  E.  Coal    Fed.  Coal      Boston 
Gas  Co.     Wat.G.Lt.    G.Lt.Co.   &CokeCo.    <kCokeCo.T» 

Gross  Income $323,445     $364,324     S88.S44     SI, 155.069     $344,072     $223,901 

Expenses. 262.324       286.490       58,126        1,009.876       309,34!)       211,832 


Xet  from  oper. 
Misc.  Income .. 


$61,121 

1 .309 


$77,834 
4,344 


830,718 
417 


8145,193       $34,723       $12,069 


Net  earnings...  $62,490  $S2,178  $31,135  S145.193  S34.723  $12,069 
Deduct— 

Interest SS60  $4,191  S9.696  S90.940  $27,003  S2.781 

Dividends 57.500  67.200  19.150  50.000  8,000 


Total $58,300 

Balance $4,130 


$71,391 
$10,787 


$28,846 

S2.2S9 


S140.940 
$4,253 


S27.003 

ST. 7.D 


$10,781 
SI. 288 


BALANCE  SHEET  OF  MASSACHUSETTS  GAS  COMPANIES  JUNE  30. 

1910. 


1911.  1910. 

Assets —  S  S 

Property  account. 53, 956. 658  54,310,614 


Cash  In  banks 188.667 

Notes  receivable..  3,641,839 
Accts.   receivable.  95 

Bond  disc,  suspense     373,485 


50.07 
,559,528 

2,887 
395,234 


1911. 
$ 

.25,000,000 
.25,000,000 
.   5.761,000 


Total 58,160,744   58,318,3-10 

-V.  93,  p.  232. 


Liabilities — 
Preferred  stock 
Common  stock. 
20-year  bonds.. 

Notes  payable 

Accounts  payable.  2,372 

Pref.  dlv.  accrued.  83,333 
Res.  for  com.  div.  1,000,000 
Res. for  dep'nof  sec.  114,208 
Surplus 1,199.831 


25,000,000 

25,000 

5  ,88  1,000 

■n.OOO 

2,209 

83.333 

1,000.000 


1.051,798 


Total 


.58,160,744   58,318,340 


Standard  Milling  Co. 
(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 
The  results  for  the  year  ending  Aug.  31  1911  compare  with 
those  of  previous  years  as  follows: 

1910-11.  1909-10.  1908-09. 

Standard  Milling  Co 1  f 

,Con-s.  Milling  Co 


X.  W. 

Hecker-Jones-.Jeweli  Co ) 

Duluth  Superior  Mills  Co | 

Daisy  Roller  Mills | 

Southwestern  Milling  Co j 


$766,737         $771,435        $749,8844 

I 


1907-08. 

S70.657 

270,008 

409.819 

3,126 

1.416 

46,665 


Xet    profits... $7(16.737 

Interest  on  bonds. 146,491 


$771,435 

159.517 


$749,884 
159,433 


$801,691 
175,350 


Balance $620,246 

Dividend  on  preferred  stock (4%)275,772 


$811,918        $590,451 

(3)206.821     (4)275, 72S 


S62 
(3)20 


Balance,   surplus $344,471        S  105.097 

BALANCE  SHEET  A  UGVST  31. 


$314,723         SI  19,578 


Assets — 
Real  estate,  plant, 

trade-marks. 4c. 

Cash    ) 

Net  avail,    assets  I 

at  branches  ) 

1  IU8    ... 

Accum   cams,  due 

from  sub-cos 

I 

Insurance  fund. . . 
Sundry  debt 
Securlil'-i    i 

by  1st  If.  bonds 


1911. 

$ 


1910. 

S 


7,0  i'). 01  I      7 

f       2 
I 
5ll,516i        101  ■■-  I 


1.122 

1 16  l  16 


0137.3  15 
250,754 


1911. 

mmes—  $ 

Preferred  stock...  6.900,000 
in   stock    ..   4.600,000 

mtge.  bde 

Interest  accrued. .        48,017 
.Sundry    creditors.       17  1    196 
Insurance  reserve. 
Surplus     earnings 

int 3,375,969 


1  110. 

6,900.000 
■0.000 
e3,17 

338,369 
.1,496 


Total l.s.3s««.64l    1H.0J6.705        Total 18,388.634    18.0 


1  In  piio  Includes  Becker-Jones-Jewell  Milling  Co.  debenture  bonds.   $133,000; 
■llseenane  in  1911,  not  stafc  d 

6  Includ'M  in  1910    i\>  Hecker-Jon  Co.  of  New  Jersey  1st  M.  6s,  Sl.l 

000  (out  of  $2,500  000  a'  ■ 

12,  si  .'i  11  Mining  Co  of  New  York  (out   ifSl 

vaJufd  at  s  1,537,105 

•<-rn  Cons.  Mill   Co  eon   si  (at  $1,229 

(4)  Duhnh-8upertor  MIDI  lount),  at  par. 

■    ■ 

(6)    B 

<7>  Daisy  Roller  Mills  stock,  I  I  pan  in  rui  notstat 

c  In   1010  xs  follows:   Authorized  1   we,   $6,250,000    Issu    1  \  \    \n 

Macury  to  take  up  outstanding  H.-J. -J.  M  (  •>  and  N    '•■    C   U 
•00:  canceled  (sinking  fund,)  $405,000;  balance  outstanding.  $3,174,000;  In    loll 
stated  —  V    02.  p    1  1 10 


Operating 

Xet 

1  ti> -rest  ct 

Dies. 

lialanse. 

Revenues. 

Income. 

Rentals. 

(7%). 

Surplus. 

51,74  1.983 

$488,42  1 

$122,164 

$147.0110 

$2  17,2  5T 

1.672,350 

502,465 

120,437 

147.000 

295,028 

GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  &  Vicksburg  Ry. — Report. — For  year: 

June  30. 
Year — 

1910-11 

1909-10.. 

—V.  91.  p.  1248. 

Alton  Jacksonville  &  Peoria  RR. — Committee. — St.  Louu 
hunks,  which,  it  is  said,  hold  about  half  of  the  $600,000  out- 
standing bonds  as  collateral,  are  reported  to  have  named 
W.  C.  Fordyce  and  C.  A.  Caldwell  as  a  bondholders'  com- 
mittee.    (Sec  V.  91,  p.  1765).— V.  93,  p.  939. 

Bloomsburg   Millville    &   Northern    (Electric)    Ry. — New 

Company. — Notice   was   filed   at    Harrisburg  on   Oct.    10  of 

the  reorganization  of  the  Bloomsburg  &  Millville  Street  Ry. 

under  this  title  with  an  authorized  issue  of  $250,000  stock 

and  $225,000  bonds  to  complete  the  road. 

The  road,  which  consisted  of  2  miles  of  completed  ack  out  of  the  lt 
miles  projected,  was  sold  some  time  ago  under  foreclosure  of  the  mortgage 
to  the  Commonwealth  Trust  Co.  of  Harrisburg,  trustee  (V.  81,  p.  1435), 
to  1).  O.  CoughUn  and  Walter  A.  Hughes.  D.  O.  Coughlin  Is  President  of 
the  new  company. 

Bloomsburg  (Pa.)  &  Millville  Street  Ry. — Reorganization. 
— See  Bloomsburg  Millville  &  Northern  Ry.  above. — V. 
81,   p.    1435. 

Boston  &  Maine  RR. — To  Vote  on  Lease. — The  stock- 
holders voted  October  11,  to  lease  the  road  of  the  Hampden 
RR.  Corporation,  which  is  under  construction. 

This  new  30-milc  road  (V.  92,  p.  1242)  will  be  almost  an  air  line  from 
Springfield  to  Bondsville,  Mass.,  and  will  facilitate  through  traffic  thence 
via  the  Central  Mass.  division  to  the  North  station  In  Boston  and  resorts 
in  New  Hampshire  and  Maine. 

Dividends. — After  the  annual  meeting  Oct.  11  President 
Mellen  said: 

I  see  a  year  of  hard  work  ahead  and  I  do  not  anticipate  over-satisfactory 
results.  I  will  say,  however,  that  I  have  great  confidence  in  the  future 
of  Boston  &  Maine,  and  I  hope  to  be  able  to  maintain  the  present  rate  of 
dividends  and  within  about  three  years  to  see  you  getting  your  6%  again. 
— V.   93,   p.   939,   730. 

Chicago  Indianapolis  &  Louisville  Ry. — Listed. — The 
New  York  Stock  Exchange  has  listed  $2,300,000  refunding 
mortgage  4%  bonds,  series  "C,"  due  1947,  making  the  total 
of  series  "C"  listed  $5,300,000.  (V.  93  p.  44).— V.  93,  p. 
795,    44. 

Colorado  &  Southern  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $506,000  refunding  and  extension 
M.  4K%  bonds,  due  1935,  with  authority  to  add  $1,494,000 
on  notice  of  sale,  making  the  total  amount  authorized  to  be 
listed  $31,289,000. 

Purposes  for  which  $2,000,000  Bonds  have  been  Listed. 

For  betterments  and  equipment  for  1910 $17,539 

For  reimbursement  in  the  acquisition  of  $1,400,000  face  value  of 
the  1st  M.  5%   bonds  of  the   Colorado    RR.  Co.  the  trustee 

issued  $3,061,085  95  bonds,  of  which 1,982,461 

are  included  in  the  application;  the  remainder  of  said  bonds 

being  in  the  treasury  of  the  Colorado  &  Southern  Ry.  

$2,000,00t 
The  Colorado  &  Southern  Ry.  Co.  pledged  with  the  trustee  as  additional 
collateral  $1,647,000  capital  stock  of  the  Colorado  RR.— V.  93,  p.  283. 

Colorado-Utah  Construction  Co. — Offer  for  Notes. — 
Holders  of  the  $4,000,000  two-year  Collateral  Trust  6% 
Gold  Notes,  Guaranteed  by  David  H.  Moffat  (see  V.  88, p. 
1127;  V.  92,  p.  1245),  have  received  a  circular  dated  at 
Denver,  Oct.  2,  signed  by  Wm.  G.  Evans,  President,  and 
J.  C.  Helm,  Secretary  of  the  Denver  Railway  Scurities  Co. 
[organized  in  Colorado  with  stock  of  $10,000,000,  all  issued 
V.  92,  p.  1701;  V.  93,  p.  163]  offering,  on  the  condition  that 
$3,200,000  of  the  notes  be  deposited  with  the  Equitable 
Trust  Co.,  N.Y.,  on  or  before  Oct.  25,  the  following  exchange: 

Offer  for  Every  $1,000  in  Prin.  of  Guar  Notes  of  Colo. -Utah  Construction  Co. 
S125  in  cash,  with  Interest  thereon  at  6%  per  annum  for  the  period  Aug.  1 

1911  to  Oct.  30  1911. 
$875  In   purchase   money   collateral    trust    6%    cold  notes  of  the  Securities 
Company,  bearing  coupons  maturing  Nov.  1  1911  and  subsequently. 
The  purchase  money  notes  will  be  issued  in  denominations  of  $43,- 
750,  S21.875,  $8,750,  $4,375  and  $875.      No  cash  payments  there- 
fore will  be  required  In  adjustment. 
For  the  purpose  of  effecting  such  exchange,  the  Securities  Company  has 
authorized  an  Issue  of  $3,500,000  purchase  money  collateral  trust  6%  gold 
notes   to  mature  May  1  1912,  to  bear  interest  from  May  1  1911.  (payable 
rterly  Aug.l,  etc.).  and  to  be  Issued  under  a  trust  agreement  with  the 
Equitable  Trust  Co.  of   N.   Y.,   as  trustee,  under  which,   as  .   th« 

outstanding  notes  of  the  Construction  Company  acquired  by  the  .Securities 
Company  will   be  transferred   to  the  trustee. 

If  this  offer  becomes  effective,  the  cash  payment  will  de  by  the 

Trust  Company  on  presentation,  on  or  at  any  time  after  Oct.  30  1911,  of 
the  deposit  receipts  and  the  new  purchase  rnoi.  111  I"'  delivered  OB 

or  after  Nov.  fi  1911  on  surrend  r  of  the  deposit  receipts. 

■This  offer  supersedes  the  earlier  offer  and  differs  from  It  on  ln- 

lOD  of  the  words  "with  Inti  er  annum  foi   the  period 

1   1911  to  Oct.  30  1911,"  after  the  figures  and  words  "$l2."i  In  cash.  1 
—V.  92,  p.  1245. 

Concord  &  Montreal  RR.— Stock.— The  shareholders  voted 
Oct.   10  to  issue  $400,000  additi  :ount  of 

improvements  made  and  in  progn  is.-    V.  91,  p.  16 

Denver  Northwestern  &  Pacific  By. — Offer  for  Notes 
Secured  by  Railway  Stock  and  Boi  '  —See  Colorado-Utah 
Construction  Co.  above  and  c  impare  vr.  93,  p.  L63,  871. 

Denver    Railway    Securities    0o.— Offer   for  Noi 
Colorado-Utah  I  action  I  ipaw  x 

[  p.  it;:;;  V.  92,  p.  L701. 

Detroit  River  Tunnel  Co.—  Bonds  Ready. — J.  P.  M<  .  i 
&  Co.  announce  thai  the3  liver  definitive 

bonds  in  exchange  for  their  tru  iptsforlsl  M.  Terminal 

and  Tunnel  )'•  '.  50-year  guaranteed  gold  bonds  upon 
M,  .  tntation  of  thi   r<  ■  ■■  ipl  ■  al  their  offii  e  properly  Indorsed. 

V.  93,  p.  169. 
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Erie  RR. — Report. — See  "Annual  Reports." 

Notes  Offered. — Kissel,  Kinnicutt  &  Co.,  New  York,  are 
placing  at  98%  and  int.,  to  net  about  5j^%,  $250,000  of  the 
new  issue  of  $1,550,000  3-year  5%  collateral  trust  notes 
dated  Oct.  2  1911,  which  were  sold  by  the  company  last 
week.     See  V.  93,  p.  940. 

Ft.  Dodge  Des  Moines  &  Southern  RR. — New  Receiver 
Certificates  Authorized. — Judge  McPherson  in  the  Federal 
Court  has  authorized  the  receivers  to  issue  $720,000  of 
receivers'  certificates,  of  which  $500,000  will  be  used  to 
retire  the  certificates  issued  on  March  20  1911  and  the 
remainder  for  improvements.  The  new  extension,  Ankeny 
to  Des  Moines,  at  a  connection  with  the  Rock  Island  road, 
will  cost  $20,000.— V.  92,  p.  1242. 

Hampden  RR.  Corporation. — Lease. — See  Boston  & 
Maine  RR.  above.— V.  92,  p.  1242. 

Harriman  Securities  Co. — Sale  Nov.  8. — The  Standard 
Trust  Co.  of  N.  Y.,  as  trustee,  under  indenture  dated  Mch.  30 
1909,  announces  that  it  will  on  Nov.  8  1911,  through  Adriall 
H.  Muller  &  Son,  auctioneers,  No.  14  Vesey  St.,  N.  Y.,  sen 
the  following  pledged  securities:  $275,000  1st  M.  5%  bonds 
and  $350,000  stock  of  the  Tennessee  Ry.  Co.  (see  "Ry.  & 
Ind."  Section)  and  $37,500  stock  of  the  Paint  Rock  Coal  Co. 
of  New  Jersey. 

Hocking  Valley  Ry . — Suit  Dismissed. — The  Supreme  Court 
of  Ohio  on  Oct.  10,  by  consent  of  the  parties  thereto,  dis- 
missed the  ouster  proceedings  brought  by  the  Attorney- 
General  of  Ohio  about  8  years  ago  on  the  ground  of  viola- 
tion of  the  Valentine  Anti-Trust  law. 

The  Circuit  Court  of  Franklin  County,  Ohio,  on  April  24  1909  held  to  be 
illegal  the  control  of  the  Kanawha  &  Michigan  Ry.,  Toledo  &  Ohio  Central 
Ry.,  Zanesville  &  Western  Ry.,  and  the  allied  coal  properties,  and  the 
order  just  made  disposes  of  the  appeal  taken  from  the  decision  of  the  lower 
Court.  Compare  V.  89,  p.  286  and  V.  88,  p.  1127,  1253.  The  State 
consented  to  the  dismissal,  insamuch  as  the  company  has,  as  the  result  of 
the  judgment  of  the  lower  Court, disposed  of  its  holdings  in  the  Kanawha 
&  Michigan,  Toledo  &  Ohio  Central  and  Zanesville  &  Western  and  also 
(in  1908)  conveyed  in  trust  its  control  of  the  Sunday  Creek  Co.,  the  same 
to  be  re-conveyed  in  case  of  the  favorable  ending  of  litigation.  The  dis- 
position of  the  suit  does  not  affect  any  other  litigation  now  pending  in  which 
the  company  is  involved. — V.  92,  p.  1701. 

Iowa  Central  Ry. — New  President. — See  Minneapolis  & 
St.  Louis  RR.  below.— V.  93,  p.  940,  731. 

Jonesboro  Lake  City  &  Eastern  RR. — Leased  Road. — 
The  company,  whose  line  extends  from  Jonesboro  to  Bar- 
field,  Ark.,  67  miles,  and  Osceola  Jet.  to  Osceola,  Ark., 
20  miles,  has,  since  Sept.  16  last  operated  under  lease  the 
Wilson  Northern  Ry.,  extending  from  Wilson  to  Ross,  18 
miles.— V.  92,  p.  659. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Listed. — The 
New  York  Stock  Exchange  has  listed  $2,688,000  guaranteed 
refunding  M  4%  bonds  due  1936,  recently  sold,  making  the 
total  listed  to  date,  $25,569,000.     Compare  V.  93,  p.  45;  V. 

92,  p.  1311. 

Lehigh  Valley  Transit  Co. — Voting  Trust  Expires. — The 
voting  trust  will  expire  at  3  p.  m.  Oct.  16,  after  which  date 
Brown  Brothers  &  Co.,  Phila.,  will  as  agents  receive  the 
trust    certificates    for    transfer    for    stock    certificates. — V. 

93,  p.  910,  871. 

Long  Island  RR. — Debentures  Authorized. — The  Public 
Service  Commission,  Second  District,  on  Oct.  11  authorized 
the  company  to  issue  $4,000,000  4%  (debentures,  which  are 
to  be  given  to  the  Penna.  RR.  on  account  of  advances. 

There  was  due  the  Pennsylvania  RR.  on  Dec.  31  1910  $12,798,792,  on 
account  of  which  §8,062,951  debentures  had  been  issued. — V.  93,  p.  105. 

Midland    Valley    RR. — Bonds    on    Extension,     &c. — The 

Wichita  &  Midland  Valley  RR.  Co.  5%  bonds,  which  were 

sold  during  the  summer  for  the  extension  of  the  Midland 

Valley  RR.  into  Wichita,  Kan.,  are  being  delivered  by  the 

Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.   (V.  92, 

p.  795).     The  extension  is  completed  and  the  Midland  Valley 

began  to  run  trains  into  Wichita  October  3. 

This  gives  the  Midland  Valley  RR.  a  direct  line  from  Ft.  Smith,  Ark., 
into  Wichita,  thus  connecting  the  important  towns  of  Ft.  Smith,  24,000 
population,  Stigler,  3,000,  Muskogee  25,000,  Tulsa  18,000,  Pawhuska 
4,000,  Arkansas  City  7,500  and  Wichita  60,000. — V.  93,  p.  45. 

Minneapolis  &  St.  Louis  RR. — New  President. — Newman 

Erb  has  been  elected  President  of  the  Minneapolis  &  St.  Louis 

RR.  and  of  the  Iowa  Central  Ry.,  to  succeed  Theodore  P. 

Shonts,  resigned.     Compare  V.  93,  p.  940,  666. 

Missouri  Oklahoma  &  Gulf  Ry. — New  Mortgage. — The 
Missouri  Oklahoma  &  Gulf  RR.  of  Texas  has  filed  a  mortgage 
to  the  St.  Louis  Union  Trust  Co.  to  secure  $1,000,000  1st  M. 
30-year  5%  bonds,  dated  Jan.  3  1911,  covering  lines  in  Texas. 
Compare  V.  91,  p.  1328;  V.  93,  p.  469. 

Mobile  &  Ohio  RR. — Report. — For  year  ending   June  30: 

Fiscal          Operating      Net  (after       Other      Interest,     Dividends  Balance, 

Year —      Revenue.         Taxes).       Income.    Rents,   &c.      (4%).  Surplus. 

1910-11. .$11, 197, 347   $2,988,242   $230,188    $2,604,581    S242.824  $371,025 

1909-10..    10,636,733      2,902,902      229,880      2,580,198      242,824  309,762 

From  the  balance  as  above  in  1910-11  was  deducted  $8,335  for  additions 
and  betterments,  against  $28,432  in  1909-10,  leaving  $362,690  in  1910-11, 
against  $281,331. — V.  92,  p.  462. 

Montreal  Tramways. — Terms. — See  Montreal  Street  Ry. 
above.— V.  93,  p.  940. 

Montreal  Street  Ry. — Sale. — -The  shareholders  on  Oct.  5 
by  a  favorable  vote  of  61,391  shares,  with  only  3,627  shares 
opposed,  decided  to  convey  all  the  properties  of  the  company 
and  its  subsidiaries  to  the  new  Montreal  Tramways  Co. 
As  consideration,  the  stockholders  of  the  Montreal  iStreet 
Ry.  Co.,  for  each  share,  will  receive  at  their  option  (a)  $87  50 
in  cash  and  $160  in  5%  debenture  stock  and  $20  in  common 
stock  of  the  Montreal  Tramways  Co.  or  (b)   $250  in  5% 


Net 

Bond 

Taxes 

Balance, 

Earnings . 

Interest . 

Paid. 

Surplus- 

$145,077 

$84,096 

$6,900 

$54,081 

130,465 

77,757 

6,900 

45,808 

debenture  stock  and  *2u  ia  eornmoa  stock  of  the  Montreal 
Tramways  Co. 

President  E.  A.  Robert  made  substantially  the  following 
comments: 

The  new  charter  of  the  Montreal  Tramways  Co.  gives  the  right  to  make 
42-year  contracts  with  tin-  City  of  Montreal  and  other  municipalities  on 
the  Island,  thus  greatly  .simplifying  the  dealings  between  the  company  witli 
the  municipalities  and  also  enabling  the  directors  to  finance  the  under- 
taking on  a  more  economical  basis.  There  will  be  no  watering  of  the  stock 
and  the  return  to  shareholders  will  be  Increased  from  10",',  as  at  present  to 
12  J 2".', .  It  is  an  absolutely  square  deal  and  as  much  in  the  interests  of  the 
shareholders  as  of  the  Irectors.  [The  capital  stock  of  the  new  company  is 
reported  as  820.000,000.]  As  to  sale  of  $l>v  oh.O.jO  Tramways  Co.  bonds 
sec  V.  93,  p.  940. 

New  Orleans  &  Northeastern  RR. — Report. — For  year: 
June  30.  Operating     Net  (after       other        Int.  &     Dividends  Balance, 

Year — ■  Revenues.       Taxes:.       Income.     Rentals.     (<;>-":,).    Surplus. 

1910-11 $3,527,931  $1,008,859  $108,364  $586,332  $390,000  $140,891 

1909-10 3,443,102   1,074,092   100,184   503,905   390,000   280,311 

— V.  91,  p.  1323. 

Newton  &  Northwestern  RR.— Verdict  on  Bonds  Against 
Bankers. — See  items  on  "Banks,  Bankers,  &c. — V.  89,  p. 
1597. 

New  York  Susquehanna  &  Western  RR. — Report. 

June  30           Operating  Net  (after  Other         Fixed     Add'ns  &  Balance, 

Year —           Revenue.        Taxes}.  Income.     Chimes.   Better'ts.      Surplus 

1910-11 $3,870,678  $1,372,062  $156. 874    $99  1,399    $103,904    $370,632 

1909-10 3,174,360  1,074,935  130,938  1,016,119           1,808      187,940 

— V.   93.   p.   470. 

Northern  Pacific  Ry. — New  Directors. — Thomas  W. 
Lamont  of  J.  P.  Morgan  &  Co.  and  George  F.  Baker  Jr., 
a  Vice-President  of  the  First  National  Bank,  have  been 
elected  directors,  to  succeed  George  W.  Perkins  and  Alex- 
ander S.  Cochran,  who  resigned. 

Report.— See  "Annual  Reports."— V.  93,  p,  937. 

Old  Colony  RR. — Purchase. — The  shareholders  will  vote 
Oct.  24  on  purchasing  the  property  and  franchises  of  the 
Plymouth  &  Middleborough  RR.  (V.  93,  p.  106).— V.93,p.872 

Quebec  Railway,  Light,  Heat  &  Power  Co. — French 
Directors. — In  view  of  the  heavy  holdings  by  French  investors 
three  Paris  men  are  to  be  elected  to  the  board.  J.  W. 
McConnell  of  Montreal  has  resigned  as  a  director. 

Earnings. — For  year  ended  June  30:  Gross  $1,380,126; 
operating  expenses,  $661,907;  net,  $718,219;  fixed  charges, 
$445,219;  balance,  surplus,  $273,000.  The  third  quarterly 
dividend  of  1%  on  the  ($10,000,000)  stock  will  be  paid 
Oct.  1.— V.  93,  p.  106. 

Rutland  (Vt.)  Ry.,  Light  &  Power  Co. — Earnings. — Red- 
mond &  Co.  report: 

Year  end.  Gross 

Sept.  30.      Earnings. 
1911     $309,198 

1910    270,198 

— V.  91,   p.   464. 

St.  Louis  &  San  Francisco  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  (1)  $623,000  4%  refunding  M. 
bonds,  due  1951,  making  the  total  listed  to  date  $68,223,000; 
and  (2)  $29,000,000  common  stock,  and  (3)  has  authorized 
to  be  listed  $4,000,000  trust  certificates  for  Chicago  &  Eastern 
Illinois  RR.  preferred  stock,  on  notice  of  issuance  in  exchange 
for  C.  &  E.  I.  pref.  stock,  making  the  total  authorized  to 
be  listed. 

Report. — For  years  ending  June  30: 

June  30       Operating     Net  (after  Other           Fixed     Pfd.  Dirs.  Balance, 

Year —       Revenue.         Taxes.  Income.       Charges.        (4%)  Surplus. 

c                         c  £                        51                      S  S 

1910-11  __43.159.228   12,027,001  2,333,970   12,825,567    199,742  1,335,662 

1909-10  ..41,165,939    11,030,911  2,300,429    12,209,381    199,742  922,217 
— V.   93,   p.   797,   667. 

Spokane     Portland     &   Seattle   Ry. — Earnings. — (550.95 

miles),  including  in  both  years  Hie  Austin  &  Columbia  RR. 

(merged  Mch.  1    1911): 

Year  end.    Oper.  Net  (after)  Other  Interest,  Balance. 

June  30.    Revenue.  Taxes.  Inc.  Rents,  Ac.  Surplus. 

1911  _  $5,453,459  $2,326,766  $726,528  $399,879  $2,653,414 
1910  .  4,334,278  1,159,894  383,291  388,672  1,154,513 

Jointly  controlled  by  Great  Northern  Ry.  and  Nor.  Pac.  Ry.  System  on 
June  30  1911,  aggregated  814.95  miles,  viz.:  St.  P.  &  S.  Ry.,  550.95;  Oregon 
Trunk  RR.,  126.40;  Oregon  Electric  Ry.,  71.08;  United  Rys.  of  Portland, 
32.92;  Pacific  &  Eastern,  33.00. — V.  93,  p.  914. 

Tennessee  Ry. — See  Harriman  Securities  Co.  above. — V. 
81,  p.  1242. 

Union  Pacific  RR. — New  Director. — Julius  Kruttschnitt, 

Vice-President  and  director  of  maintenance  and  operation 

on  the  Harriman  lines,  has  been  elected  a  director.     Louis  J. 

Spence  who  will  succeed  J.  C.  Stubbs  as  director  of  Traffic 

of  the  Harriman  lines,  on  Jan.  1,  becomes  a  director  of  the 

Oregon  Short  Line  RR. 

Eventually.  Messrs.  Kruttschnitt  and  Spence.  it  is  said,  will  enter  all 
of  the  Harriman  boards.  At  present  the  only  vacancies  on  any  of  the 
boards  are  those  left  by  the  resignation  of  H.  C.  Frick. — V.  93,  p.  941,  872. 

United  Railways  &  Electric  Co.  of  Baltimore. — Payment 
of  Bonds. — The  Safe  Deposit  &  Trust  Co.  will  pay  the  fol- 
lowing bonds: 

(1)  At  maturity  $2,000,000  Baltimore  City  Passenger  Ry.  1st  M.  5% 
bonds  and  $500,000  4  K  %  certificates  of  indebtedness,  both  of  which  are 
due  Nov.  2;  also  (2)  $85,000  United  Railways  &  Electric  Co.  car  trust  cer- 
tificates series  B  and  $35,000  car  trust  certificates  series  A,  which  matured 
on  Oct.  1. — V.  93.  p.  470,  165. 

Vicksburg  Shreveport  &  Pacific  Ry. — Report. — For  year: 

June  30.   Operating  Net  (after  Other  Interests-  Pref.div.  Balance, 

Year —   Revenues.  Taxes).  Income.  Rentals.  (5%).  Surplus. 

1910-11    SI, 452. 812  $317,031  $104,091  $181,682  $107,140  $132,300 

1909-10      1,418,312  308,039  93,951  180,675  107,140  114,175 
— V.  91,  p.  1324. 

Wabash  RR. — New  Director. — Howard  Gould  has  been 
elected  a  director  to  succeed  John  T.  Terry,  who  retires  on 
account  of  age.— V.  93,  p.  938,  866. 

Western  N.  Y.  &  Penn.  Ry. — Purchase. — The  share- 
holders will  vote  Oct.  16  on  purchasing  the  property  and 
franchise  of  the  subsidiary  Kinzua  RR. 
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The  Kluzua  Kit.  is  a  recent  consolidation  of  the  Klnr.ua  Ry.  ami  kin/.ua 
Valley  hk.  and  its  capital  is  ail  owned  bj  the  Western  N.  Y.  &  Penn  Rj 
it  has  no  bonds  outstanding.     The  road  extends  from  Klnzua  to  Gates  ami 
from  Morrison  to  West   1.1m'.  Pa..  22.78  miles.      V .  92.  p.   1378,   1  131. 

Wilson  Northern  Ry. — Lease.— See  Jonesboro  Lake  City 

6  Eastern    RR. 

Winnipeg  (Manitoba)  Electric  Ry. — Negotiations  For  Pur- 
chase  by  City  Deferred.— See  "Winnipeg,  Manitoba"  in  the 
State  and  City  department. 

Wisconsin  Central  Ry. — New  Director. — W.  F.  Pitch  of 
Marquette,  Mich.,  President  of  the  Dulnth  South  Shore  & 
Atlantic  Ry.,  lias  been  eleetetl  ;i  director  to  succeed  Newman 
Erb.— V.  90,  p.  1364. 

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Adams  Express  Co. — Report. — For  year  ending  June  30, 
as  tiled  in  Massachusetts: 

Fiscal  Qross  Net  other  Fixed  Divir         Balance, 

Year.         Earnings.    Earnings.     Income.     Charges.       (tends.       Suri 

$  &  s  s  $  $ 

1910-11. ..32.855,185    1,500,312   2,590,413   1.205,230   1,211,280    1.01-1.209 

1909-10 31,810,970  2.232,372    1,864.004    1,17-1,210   1,213,680    1,708,481 

The  total  surplus  on  June  30  1911,  alter  adding  profit  on  purchs 
sale  of  securities,  $154,976,  and   miscellaneous,  $104,350,  and  deduc 
depreciation  on  buildings,  S 'o.TWi.  and  miscellaneous,  $00,490,  was 

941,419. — V.  92,   p.   103 

Alabama  Consolidated  Coal  &  Iron  Co. — Plan. — See  Ala. 
Consol.  Coal,  Iron  &  Steel  Co.  below.— V.  93,  p.  103. 

Allis-Chalmers  Co.,  New  York. — Status. — Change  in  Fiscal 
Year. — Touching  the  price  of  the  company's  securities,  Vice- 
President  Nichols  on  Oct.  9  said: 

For  some  time  past  the  volume  of  new  business — the  same  as  with  oth  . 
concerns — has  been  unsatisfactory.  Our  product  eonsists  of  heavy  machin- 
ery, power  plants.  &c.,  for  which,  as  new  enterprises  are  now  b(  bag  n  Id  in 
abeyance,  markets  must  be  found  among  going  concerns  who  themselves 
are  operating  far  below  capacity.  There  seems  to  be  no  immediate  prospect 
of   revival. 

Our  company  has  current  assets  greatly  in  excess  of  Its  current  liabilities. 
Our  semi-annual  audit  is  now  in  progress.  It  has  been  decided  to  change 
the  ending  of  our  lineal  year  from  June  30  to  Dee.  31. 

[An  exchange  Journal  understands  that  for  the  fiscal  year  ending  June  30 
1911  there  was  a  deficit  alter  fixed  charges  and  depreciation  of  bet'.  I 
$250,000  and  $300,000.  The  sinking  fund  for  the  $11,017,000  1st  M.  5s 
now  outstanding  begins  in  1912  and  must  retire  all  the  bonds  by  1930.  the 
amount  to  be  retired  in  1912,  based  on  a  $12,000,000  issue,  being  $251,000 
(see  V.  80,  p.  1032.)  To  June  30  1910  $13,573,000  bonds  had  been  issued 
but  of  these  $2,289,000  were  in  the  treasury  and  $130,000  had  been  re- 
deemed and  conceled. — V.  92,  p.  60. 

Amalgamated  Asbestos  Corporation,  Montreal. — Outlook. 

— The  5Vc  bonds  recently  sold  in  Montreal  as  low  as  40,  the 

previous  sale  being  50.     An  exchange  journal  says: 

Such  a  decline  naturally  has  caused  a  great  deal  of  unrest  among  bond- 
holders as  foreshadowing  some  difficulty  in  meeting  fixed  charges.  The 
outstanding  bonds  are  $8,000,000  and  the  half-yearly  interest  is  due  on 
Dec.  1.  One  encouraging  feature  is  the  very  pronounced  change  for  the 
better  In  the  asbestos  business.  Some  of  the  high-grade  mill  fibre  cannot 
be  produced  quickly  enough  to  meet  the  demand. — V.  92,  p.  001. 

Alabama  Consolidated  Iron  &  Steel  Co. — Plan  of  Reorgani- 
zation and  Merger  Dated  Oct.  11  1911. — Notice  is  given  by 
advertisement  on  another  page  both  to  (1)  holders  of  "first 
and  refunding  mortgage"  gold  bonds,  6%  gold  deben- 
tures, one-year  6%  secured  gold  notes  and  pref .  and  common 
stock  of  the  Southern  Iron  &  Steel  Co.,  and  (2)  to  holders  of 
pref.  and  common  stock  of  the  Alabama  Consolidated  Coal 
<fe  Iron  Co.,  that  the  committee  named  below,  who  hereto- 
fore constituted  separate  committees,  one  for  the  reorganiza- 
tion of  Southern  Iron  &  Steel  Co.  and  its  merger  with  Ala- 
bama Consolidated  Coal  &  Iron  Co.  and  the  other  to  repre- 
sent the  security-holders  of  Southern  Iron  &  Steel  Co.,  have 
now  agreed  upon  a  plan  which,  in  their  unanimous  judgment , 
based  on  investigations  and  expert  reports,  will  largely  benefit 
all   interested   security-holders. 

The  plan  has  already  received  the  approval  of  holders  of 
large  amounts  of  securities  of  both  companies  of  all  classes, 
and  as  immediate  concerted  action  is  considered  essential,  the 
time  for  the  deposit  of  securities  with   the  Bankers  Trust  Co., 

7  Wall  St.,  the  depositary,  is  limited  to  Nov.  6  1911. 

Committee:   (  ceil  A.  Grenfell,  Chairman;  Alexander  J.  Hemphill,  Edwin 
G.  Merrill.  John  W.  Flatten.  Benjamin  Strong  Jr.,  Harry  Bronner,  Neville 
G.  Higham,  H.  II.  Melville  and  S.   H.  Voorhees,  with  Arthur  M 
as  Secretary.  37  Wall  St.,  and  Samuel  Untermyer  and  Albert  Rathbone  as 
counsel.    New    York. 

Every  cla  urity  holders  of  both  companies  Is  represented  on  the 

committee. 

The  committee  has  been  furnished  with:    (1)  Appraisals  of  the  physical 
properties  of  both  companies  by  Charles  Catlett;  i2)  a  report  on  tin 
plant  of  the  Southern  Company  by  Alexis  w.  Thompson;  (3)  reports  with 
respect  to  the  financial  req  I  of  the  merger  for  I  and 

betterment^,  the  completion  of  the  finishing  mills  of  the  Southern  i 
and  for  working  capital:  and  (1)   balance  sheets  of  both  compani 

The  committee  believes  Chat  the  properties  can  be  ope  atea        I      ianced 
more  economically  and  are  appreciably  more  valuable  as  a  single  unit  tb 
two  distinct  enterprises,     it,  th<  ecommends  th< 

the  acquisition  of  their  respective  properties  or  such    ecu 
will  ensure  practical  control,  by  a  d<  v.  corporation  on  the  bi        tn    i  Inafter 
specified,  which  it  belli  •■.  fair  to  all-  curlty-holders. 

Present  Financial  Condition  as  Shown  by  Balance  Sheets  of  May  31  1911. 
Alabama  Consolidated  Coal  &  Iron  Co.  (Compare  V.  93,  p.  103). 
I  consolidated  mortgage  5%  gold  bonds,  due  May  l  1933. .-$2 .084      ° 
Stock:   7%  cumulative  pref..  51.250.000;  common,  $2,500.000.. 

Collateral  notes 355,000 

Excess  of  cm  •  liabilities        

Southern  Iron  &SleelCo.  (comp. V.91.P.1573,  657;V  ■:V.  80.  p.  1288)  . 

Underiyi:  diary  company)  bonds:    1st  M.  .",-  of  Georgia 

Steel  Co.,  due  (Jet.  l   1920.   but    callable    at    105  (all   1911 
coupons  unpaid).  $897. no.  BS  of  Chattanooga  lion  & 

Coal  Co.,  due  Jan.  1  1020  (July  mil  coupon  .  $589.- 

000;  1st  M.  0a  of  Lacey-Buek  Iron  Co..  dui  irly 

Jan.  1  1911  to  1925  (July  1911  cuimns  unpaldj,  $375.000. .  .$1 .80  1  .ono 
[and  also  the  $93,599  property  mortgages.) 

Property  mo: .  

"First   and   refunding"  M                           •  ar   gold   bonds, Mm-   Oct.    1 
1929    (all    1911    COUJ  Id)     

6%   cold  debentures  due   Feb.  1  1915    (all    1911  coup. unpaid). 
"One-year  6%  secured  cold  notes"  (all  1911  coupons  unpaid) 

Stock:     0%    pref..    $5. 900.0110;   common,    $9,500,000  15,400.000 

Excess  of  current  assets  over  current  Uabilltl  tiding;  accru 

Interest  on  aba  Itles  to  be  funded  under  t lie  plan 

Default  has  also  been  made  In  respect  of  certain  sinking  fund  pa 
by  the  Southern  Company. 


Plan  of  Merger  and  Reorganization. 

It  Is  proposed  to  organize  a  new  company  to  bo  called  "Alabama  Con- 
solidated Iron  &  Steel  Co."  (V.  82,  p.  KK2)  or  other  appropriate  name, 
with  authority   to  create: 

Twenty-year  6%  mortgage  (or  collateral  trust)  gold  bonds  cover- 
ing all  property  and  securities  of  new   company  ..$10,000,000 
Now   to  be  Issued   tor  purposes  of  plan              $5,000,000 

Reserved  tor  retirement  of  or  In  exchange  tor  un- 
derlying bonds  of  Alabama  Company  or  bonds 
of  subsidiary  corporations  and  rtgages  of  the 

Southern    Company    and    for    the    acquisition    of 

new  properties  or  securities.  Improvements  and 
additions,  (s.-c 5,000,000 

Preferred  stuck  (par  $100  per  share),  cumulative  al  the  rate  of 

('.",,  per  annum  on  and  after  July  1   19  12  an. 1  entitled   after 6% 
In  any  one  fiscal  year  shall  have  been  paid  on  both  classes  of 

stock    to  participate  with  the  common,  wlthoui  distinction 
between  them,  pro  rata  in  any  further  dividends  tor  that  year. 
Also  preferred  in  the    event    of    liquidation    to  face  value 
and  all  cumulative  dividends  unpaid  thereon.     Total  auth    .    12, 
Common  stock,  In  shares  of  the  par  value  of  $100. 12,500,000 

Note. — The  underlying  bonds.  $2,084,000.  of  the  Alabama  Company  and 
the   bonds   of   subsidiary    corporations   of    the   Southern    Company,    in    the 

aggregate  $1 ,8Gi  ,<ioo  (and  also  the  $93,5  9  property  mortgages]  and  the 
Hens  respectlvelj  securing  them,  may  in  the  discretion  of  the  committee 
remain  undisturbed. 

Distribution  of  New  Securities. 

(a)  Terms  0}  Ex-       Amnion       — New  Bonds        few  Pref.  Stock.     NewCom.Stk. 

change —  Outstanding.     %      Amount.        %      Amount.        %      Amount. 

All.  Co.  pref.  stock.*!. 250. 01)0      ...        ..     .     ...       1 50   SI  ..S75.000      .     .        

Ma   Co.  com.  stock.  2,500,000     ...      122     3,050,000     115  S2.875.000 

Southern  Co.  bonds.  0,825,000     80    5,460.000      20    1,305.000 

So.  Co.  debentures..  1,200.000    ...     60  40       480.000 

So.  Co.  notes 000.000     100        600.000       25         150,000     100        600,000 

So.  Co.  pref.  stock..  5,900,000     ..-      20     l.lso.ooo 

So.  Co.  com.  stock..  9,500,000     ... 5       475.000 

(6)  Opti  m  to  Purch. — 
Ala.  Co.  com.  stock, 

paying  80%  cash.  2,500,000  80  2,000,000  20  500.000  80  2.000,000 
So.  Co.  pref.  stock, 

paying  20%  cash.  5,900,000  20  1.180.000  5  295,000  20  1.180,000 
So.  Co.  com.  stock, 

paying  10%  cash.  9,500,000       10        950.000         2}jj    237,500       10        950,000 

(c)  Other  Purposes — 

Res.  for  future  use..    ...      5,000,000 ...       

James  P.  Shaw  et  al, 
commissions  In  ef- 
fecting merger  ._ .    ...      ...     1,000.000 

Merger  and  reorgani- 
zation  purposes. 270.000     ...         212,500     ...         395,000 

Total  auth.  issue $10,000,000  $12,500,000  $12,500,000 

Cash  Requirements. — Of  the  new  securities,  $4,130,000  bonds,  $1,032,000 
pref.  stock  and  $4,130,000  common  stock  will  be  offered  for  sale  (as  indi- 
cated in  the  foregoing  table)  for  the  aggregate  sum  of  $4,130,000  to  the 
holders  of  certificates  of  deposit,  representing  common  stock  of  the  Ala- 
bama Company  or  preferred  or  common  stock  of  the  Southern  Company. 
Such  cash  as  may  be  contributed  ($4,130,000  if  all  subscribe)  will  be  avail- 
able approximately  as  follows: 

(1)  To  liquidate  the  current  debts  (a)  of  Ala.  Company  (includ- 
ing $355,000  collateral  notes),  §848,761;  (b)  Southern  Com- 
pany, $918,923 $1,767,084 

(2)  For  new  property,  improvements  and  additions 800,000 

(3)  Working  capital,  banking  and  underwriting  comm.  exp.,  &c.*l,5G2,31G 

*  This  is  in  addition  to  the  current  assets  of  the  Alabama  Company  and 
the  Southern  Company,  estimated  at  over  $2,000,000. 

All  payments  for  new  securities  must  be  made  at  the  Bankers  Trust  Co. 
in  Xew  York  funds  in  four  equal  installments,  to  be  at  least  30  days  apart, 
when  called  for  by  the  committee  by  advertisement  in  New  York,  London 
and  Amsterdam.  No  call,  however,  shall  be  made  until  the  plan  shall  be 
declared  operative. 

Voting  Trust. — All  the  shares  of  preferred  and  common  stock  of  the 
new  company  (except  such  as  may  be  reserved  to  qualify  directors)  will  be 
transferred  to  Cecil  A.  Grenfell,  Alexander  J.  Hemphill,  Edwin  G.  Merrill, 
Pliny  Fisk  and  Henry  H.  Melville,  as  voting  trustees,  subject  to  a  voting 
trust  agreement  for  a  term  of  not  more  than  five  years,  and  voting  trust 
certificates  will  be  Issued  in  lieu  thereof.  In  case  of  disability  or  refusal 
to  act  substitute  trustees  may  be  designated  prior  to  execution  of  voting 
trust  as  follows:  (a)  For  Cecil  A.  Grenfell  by  holders  of  certificates  of  deposit 
representing  stock  of  the  Southern  Company;  (b)  for  Alexander  J.  Hemphill 
by  holders  of  certificates  of  deposit  representing  bonds  of  the  Southern 
Company;  (c)  for  Pliny  Fisk  and  Henry  H.  Melville  by  the  directors  of  the 
Ala.  Company;  (d)  for  Edwin  G.  Merrill  by  the  four  other  voting  trustees. 

The  stock  in  the  voting  trust  shall  not  be  voted  to  authorize  any  mortgage 
upon  the  property  nor  to  increase  the  amount  of  the  preferred  stock  au- 
thorized under  the  plan,  except  with  the  consent  of  the  registered  holders 
of  voting  trust  certificates  representing  a  majority  in  amount  of  the  pref. 
stock  and  a  majority  in  amount  of  the  common  slock  subject  thereto. 

When  operative. — The  plan  shall  become  operative  whenever  the  com- 
mittee decides  that  sufficient  securities  of  both  companies  have  been  de- 
posited and  that  the  cash  requirements  have  been  sufficiently  provided. 
— V.  92,  p.  957. 

American  District  Telegraph  Co.,  Brooklyn,  N.  Y. — Option 
Expires. — The  option  secured  in  Julv  1911  by  F.  M.  Delano 
of  Detroit  on  3,540  of  the  4,000  shares  of  stock  at  $20  a 
share  (par  $25)  has  expired,  but  it  is  said  may  be  taken  up 
again  later  on.  Company  organized  in  1872.  President, 
Tunis  J.  Powell. 

American  Shipbuilding  Co.— New  Director. — Robert  B. 
Wallace,  general  manager,  has  been  elected  a  director  to 
succeed   W.  T.  C.  Carpenter. 

Report. — For  year  ending  June  30: 

Fiscal  Net  Depreciation,       Pref.D  Balance, 

Year —  Earnings.  Maint,  &c.  rplus. 

lino    11 $954,802  $317  1,000  1,218 

1909    in  .1,980,654  272,032  ,000  i,622 

i.  nils  paid  on  common  stock  during  the  year  1910-11,  8";,.  call  for 
1304,000)    la    1909   10.— V.   03,   p.   287. 

American  Sugar  Refining  Co . — Conviction  of  Officers 
mod.  The  United  States  Circuil  Court  of  Appeals  on 
Oct.  10  affirmed  the  sentences  of  fine  and  imprisonment 
imposed  by  Judge  Martin  in  the  Circuit  Court  "it  Charles  R. 
Heike,  former  Secretary,  and  Ernest  W.  Gerbracht,  former 
Superintendent.    -V.  93,  p.  732,  529. 

Arizona  Commercial  Company.     Indt  Reorga 

tion  Majority  of  Bonds  Deposited  Plan  Underwritten — 
A  majority  of  the  (1,000,000  bonds  and  a  substantial  pro- 
portion of  the  13,000,000  tock  [120,000  share  .  par  $-j.r») 
have  been  deposited  with  the  \m.  rican  Trust  Co.,  of  Boston, 
under  the  depository  agreemenl  of  the  committer  of  bond- 
holders and  shareholders  who  have  formulated  a  plan  to 
reorganize  the  company  and  operate  it  independently. 
Further  deposits  will  be  received  on  or  before  I  »■■>  L9.  The 
amount  required  for  tie-  a  al  under  the  new  plan  has 

been  fully  underwritten  l>y  tnemben  of  the  New  York  and 
Boston  Stock  Excbang' 
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Charles  S.  Smith,  President  of  the  Old  Dominion  Copper  Mining  & 
Smelting:  Co.,  has  agreed  to  accept  the  management  of  the  property. 

The  plan  contemplates  the  organization  of  a  new  corporation  with 
JOO.000  shares  of  stock  (par  $5) ,  of  which  140,000  shares  would  be  exchanged 
for  the  $1 ,000,000  bonds  and  120,000  shares,  share  for  share,  for  the  existing 
stock  on  payment  in  the  latter  case  of  an  assessment  of  $3  per  share;  40,000 
shares  will  remain  In  the  treasury.  The  plan  Is  contingent  upon  deposit 
of  75%  of  the  bonds.     See  V.  93,  p.  874.  941. 

Bayless  Pulp  &  Paper  Co.,  Binghamton,  N.  Y. — Dam 

Disaster. — The  following  statement  was  issued  on  Oct.  2  by 
George  C.  Bayless,  Pres.,  and  Franklin  Bayless,  Vice-Pres.: 

The  loss  of  life  and  property  resulting  from  the  great  catastrophe  at 
Austin,  Pa.,  on  Saturday  afternoon  is  so  appalling  that  the  officers  of  the 
Bayless  Pulp  &  Paper  Co.  have  given  little  consideration  to  their  individual 
interests,  but  it  would  seem,  and  may  be  authoritatively  stated,  that  the 
company  of  New  York,  the  holding  and  financial  company,  with  their 
valuable  Canadian  properties,  water  powers  and  other  assets,  Is  entirely 
solvent,  and  its  bondholders  and  creditors  need  be  without  alarm. 

The  financial  loss,  however,  insignificant  as  compared  with  the  loss  of 
life,  is  a  calamity  beyond  the  expression  of  words.  Representatives  of  the 
company  were  Immediately  dispatched  to  the  scene  of  the  disaster  with 
relief  funds  and  Instructions  to  do  everything  within  their  power  to  alleviate 
the  suffering  and  distress.  [The  company,  It  Is  stated,  will  transfer  Its 
plant  to  Canada.  See  "Austin"  in  "State  and  City"  department,  V.  93, 
p.  968.     Also  "Eng.  News"  of  1ST.  Y.  for  Oct.  5.]— V.  91,  p.  1771. 

Canadian  Light  &  Power  Co.,  Montreal. — Director. — 
John  M.  Mclntyre  was  recently  added  to  the  board,  which 
now  includes: 

F.  H.  Wilson,  President;  E.A.Robert  (Pres.  Montreal  St.  Ry.,  which  see 
under  "Railroads"  above)  .Vice-President;  Nathaniel  Curry,  Hon.  J.  M. 
Wilson,  J.  W.  McConnell,  George  G.  Foster,  K.  C;  Wm.  C.  Finley,  R.  N. 
Smyth,  Fred.  J.  Shaw  and  John  M.  Mclntyre.  (The  company's  newplant 
was  placed  in  partial  operation  on  Aug.  31.) — V.  92,  p.  1438. 

Capital  City  Power  Co. — Merged. — See  United  Missouri 
River  Power  Co.  below. — V.  86,  p.  111. 

Cincinnati  (O.)  Ice  Co. — Dividends  Resumed. — The  com- 
pany paid  on  Oct.  1  a  quarterly  dividend  of  1^2%  on  the 
preferred  shares,  the  first  this  3'ear. 

Stock  auth.  reported  as  $066,000  6%  cum.  prof,  and  .$165,000  common. 
Issued  at  last  accounts  5356,200  of  each  class.     See  V.  80,  p.  1731. 

City  Water  Co.,  Chattanooga,  Tenn. — Bonds  Offered. — 
J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh,  Chic,  Phila.,  Boston 
and  N.  Y.,  are  offering  at  101  and  int.  a  block  of  1st  (re- 
funding) M.  20-year  6%  bonds  (underlying  an  authorized 
issue  of  $4,000,000  5%  consols),  guaranteed  by  the  Am. 
Water  Works  &  Guarantee  Co. 

Bonds  dated  Jan.  2  1911  and  due  Jan.  1  1931,  but  callable  at  102  and 
Int.  prior  to  Jan.  1  1916;  at  101  and  int.  Jan.  1  1916  to  Jan.  1  1921;  at  100 
and  int.  on  and  after  Jan.  1  1921.  Int.  J.  &  J.  at  Farmers'  Loan  &  Trust 
Co.,  N.  Y.  City,  trustee.  Total  auth.  $1,800,000,  of  which  $300,000  issued 
and  the  remaining  $1,500,000  will  be  Issued  to  refund  $1,500,000  1st  M.  6s 
due  Jan.  2  1912,  upon  payment  of  which  the  1st  ref.  6s  will  be  a  first  lien. 
Of  the  $4,000,000  consols,  $471,000  are  outstanding,  $1,729,000  are  re- 
served for  extensions  and  improvements  and  $1,800,000  to  provide  for  re- 
demption of  the  1st  ref.  6s. 

Earnings  for  Years  ending  April  30 

1902.  1904.  1906.  1908.  1910.  1911. 

Gross $142,038      $155,162      $187,159      $217,285      $229,309      $245,373 

Oper.  exp.  for  year  1910-11  $101,364,  net  applicable  to  interest 144,009 

Services  to  consumers,  12,176;  city  hydrants,  306;  miles  of  pipe,  175. 
Daily  filtering  capacity,  12,000,000  gals.;  daily  pumping  capacity,  21,750,- 
000  gals.— V.  88,  p.  1439. 

Colorado  Light  &  Power  Co.  of  Canon  City. — Purchased. — 

This  property  has  been  purchased  by  H.  M.  Byllesby  &  Co. 

of  Chicago,  who  recently  acquired  the  control  of  Pueblo  & 

Suburban  Traction  Lighting  Co.  (V.  93,  p.  45.) 

A  reorganization  some  time  ago  of  the  Colorado  Electric  Power  Co., 
which  was  formed  by  consolidation  of  Canon  City  Lt.  Ht.  &  Pow.  Co.  and 
La.  Bella  Mill  Water  &  Power  Co.  Supplies  electrical  service  to  the  mines 
of  the  Cripple  Creek  district  and  Canon  City,  Rockvale,  Florence,  &c. 
Stock  authorized  $400,000  ;bonds  $425,000.  G.  S.  Davison  of  Pittsburgh, 
Pa.,  was  President. 

Consolidated  Fuel  Co.,  Salt  Lake  City. — Bonds  on  Coal 
Property  and  Southern  Utah  RR. —The  $600,000  1st  M.  6% 
sinking  fund  gold  bonds  recently  purchased  and  offered  at 
par  and  int.  by  the  Continental  &  Commercial  Trust  &  Sav- 
ings Bank  of  Chicago,  the  mortgage  trustee,  are  a  closed  issue, 
covering  properties  now  owned  or  hereafter  acquired  by  Con- 
solidated Fuel  Co.  and  Southern  Utah  RR.  Co.  Par  $500 
and  $1,000.     A  circular  says  in  substance: 

Dated  Sept.  1  1911,  due  $50,000  annually  (Sept.  1)  1913  to  1921  and  $75,- 
000  In  1922  and  1923,  but  redeemable  on  or  after  Sept.  1  1916  at  103  and  int. 
Abstract  of  Letter  by  President  F.  A.  Sweet.  Salt  Lake  City   Aug.  30  1911. 

The  following  summarizes  the  information  regarding  this  company,  the 
Southern  Utah  RR.  Co.  and  the  property  that  said  companies  are  jointly 
and  severally  offering  as  security  for  their  $600,000  1st  M.  6%  bonds. 

Our  mines  are  situated  at  Hiawatha,  Carbon  Co.,  Utah,  about  20  miles 
southwest  of  the  town  of  Price.  All  the  coal  is  hauled  by  the  Southern 
Utah  RR.  down  grade  to  said  town,  which  is  on  the  D.  &  R.  G.  RR. 
Thus  far  patented  to  the  company  2,760  acres  of  coal  land  containing,  by 
Government  method  of  estimating,  about  132,000,000  tons,  which  would 
require  more  than  200  years  to  remove  at  the  rate  of  2,000  tons  per  day. 
Also  owns  280  acres  of  irrigated  fruit  and  hay  land  and  all  of  the  waters  of 
Miller  Creek  and  Its  tributaries,  and  is  leasing  the  use  of  a  small  amount  of 
its  surplus  water  for  $3,000  per  year.  There  are  a  number  of  blanket  coal 
veins  extending  under  the  entire  property,  three  of  which  (separated  by 
60  to  75  ft.  of  sand  stone)  have  been  developed,  viz.:  No.  1,  the  lower  vein, 
avg.  18  ft.  thick;  No.  2,  6  ft.  6  in.,  and  No.  3,  5  ft.  6  in.  Maximum  dip  2%. 
High  quality  bituminous,  low  in  ash  and  moisture,  free  from  sulphur,  hard 
n  texture  and  the  equal,  if  not  the  superior,  of  any  coal  now  being  mar- 
keted in  the  Pacific  Coast  States.  Operated  with  the  most  modern  electrical 
equipment,  which  with  the  developing  work  cost  $329,734. 

The  Southern  Utah  RR.  owns  20.2  miles  of  main  line,  Hiawatha  to  Price; 
6  miles  of  side  tracks  and  yards;  4  new  modern  freight  locomotives,  depots, 
roundhouse,  &c.  We  sold  an  undivided  one-half  interest  in  a  portion  of  the 
main  line  of  the  Southern  Utah  RR.  to  the  Castle  Valley  Coal  Co.  (V.  90, 
p.  112),  whose  mines  adjoin  our  property.  The  railroad  security  pledged 
for  this  issue  actually  cost  $313,982. 

The  Consolidated  Fuel  Co.  Is  incorporated  for  2,000,000  shares  of  the  par 
value  of  $1  each,  all  full-paid  stock,  of  which  500,000  shares  remain  in  the 
Treasury.  After  disbursing  the  proceeds  of  this  bond  issue,  neither  company 
will  have  any  other  obligations  outstanding.  The  majority  stockholders 
would  not  accept  a  valuation  of  $3,200,000  as  a  basis  for  the  sale  of  their 
holdings.     Sinking  fund  of  15  cents  per  ton  mined  for  the  payment  of  p.&l. 

Our  market  is  Utah,  Idaho,  Montana,  Nevada,  California,  Washington 
and  Oregon,  the  principal  demand  being  for  the  use  of  railroads,  mines, 
smelters,  power  plants,  sugar  factories  and  for  domestic  purposes.  We 
commenced  active  operations  in  June  1910  and  have  established  a  large 
business,  which  is  being  rapidly  extended  and  our  output  enlarged.  Our 
net  earnings  for  this  year  will  be  in  excess  of  three  times  the  bond  Interest, 
and  after  this  voar  should  average  not  less  than  $20,000  per  month. 
[Both  Coal  Co.  and  RR.  were  incorp.  In  Utah  In  1907.  Pres.,  F.  A.  Sweet; 
Sec.-Treas.,  W.  H.  Sweet.] — V.  93,  p.  591.  532. 

Crucible   Coal  Co. — Bonds,    &c. — See  report  of   Crucible 
Steel  C«.  ©f  America  under  "Annual   Reports." 


Delaware  (O.)  Electric  Light,  Heat  &  Power  Co. — City  to 
Vole  on  Purchase. — See  "Delaware"  in  State  &  City  Dept. 
Easton  Consolidated  Electric  Co. — Earnings. — 


Interest  Renewals  Balance, 

&  Taxes.  &.  Depr^c'n.  Surplus. 

$120,356  $10,927  $53,954 

119,373  251  48,555 


Aug.  31.                  Gross  Net 

Year —             Earnings.  Earnings. 

1910-11 $441,739  $185,237 

1909-10 416.677  168.179 

— V.  93,  p.  940. 

El  Paso  (Tex.)  Gas  &  Electric  Co.— Slock. — A  certificate 
has  been  filed  increasing  the  capital  stock  from  $545,000  to 
$595,000.— V.  91,  p.  719. 

General  Electric  Co. — Settlement  of  Suit. — Judge  Killits  in 
the  U.  S.  Circuit  Court  for  the  Northern  District  of  Ohio, 
at  Toledo,  Ohio,  on  Oct.  12  entered  a  decree  in  the  suit  begun 
by  the  Government  in  March  last  against  the  company,  the 
National  Electric  Lamp  Co.  and  30  or  more  other  de- 
fendants, ordering  the  dissolution  of  the  combination  in  in- 
candescent lamps,  which  was  adjudged  to  be  in  restraint  of 
inter-State  trade  and  commerce.     Compare  V.  92,  p.  599. 

This  was  done  in  pursuance  of  an  understanding  with  the  defendants, 
their  answers  being  withdrawn  by  permission  of  the  Court. 

The  National  Lamp  Co.  and  all  its  subsidiaries  are  ordered  to  be  dis- 
solved, and  the  General  Electric  Co.  is  forbidden  hereafter  to  conduct  any 
business  In  the  manufacture  and  sale  of  electric  lamps  except  in  its  own  name. 

The  defendants,  it  is  claimed,  not  only  controlled  the  prices  at  which 
lamps  were  sold  by  manufacturers,  but  also  the  prices  at  which  they  were 
resold  by  jobbers  and  dealers;  not  alone  the  prices  at  which  lamps  covered 
by  patents  were  sold,  but  the  prices  at  which  unpatented  lamps  were  sold, 
and  they  were  enabled  by  the  enormous  power  thus  secured  over  the  market 
to  require  practically  all  purchasers  of  lamps  to  buy  unpatented  lamps  from 
members  of  the  combination  as  a  condition  to  the  right  to  purchase  pat- 
ented lamps.  It  is  also  stated  that  those  in  the  combination  had  resorted 
to  many  practices  contrary  to  fair  trade  in  order  to  crush  and  destroy 
independent  rivals. 

The  defendants  are  severally  enjoined  from  entering  Into  or  performing 
any  agreements  or  arrangements  by  which  the  prices  of  incandescent  elec- 
tric lamps  of  any  type  or  description,  whether  patented  or  unpatented, 
are  to  be  sold,  either  at  wholesale  or  retail. 

Attorney-General  Wiekersham  says  that,  in  addition  to  the  general  in- 
junction, there  are  certain  specific  things  accomplished  by  the  decree  which 
are  of  far-reaching  importance  to  the  freedom  of  competition  in  inter-State 
commerce,  and  which  it  is  believed  by  the  Government  will  establ'sh  prece- 
dents of  genuine  value  to  it  in  any  like  cases  that  may  arise. 

He  further  says  that  the  investigation  out  of  which  the  suit  ai'ose  also 
disclosed  eleven  other  patent  pools  of  a  similar  nature,  by  which  the  prices 
of  various  electrical  devices  and  supplies  were  fixed,  and  to  which  some  of 
the  defendants  in  the  suit  were  parties,  but  that,  since  it  was  instituted,  all 
of  these  pools  have  been  voluntarily  dissolved;  also  that  the  investigation 
disclosed  a  general  trade  and  patent  agreement  between  the  General  Electric 
Co.  and  the  Westinghouse  El.  &  Mfg.  Co.  "covering  substantially  their 
whole  business,"  but  this  agreement,  since  the  institution  of  the  Govern- 
ment's suit,  has  expired  by  limitation  [on  April  30  1911. —Ed.]  and  has 
not  been  renewed.     (V.  92,  p.  1314.) — V.  92.  p.  1568. 

Gilchrist  Transportation  Co.,  Cleveland. — Status. — The 
holders  of  the  $6,761,400  capital  stock,  it  is  stated,  had  until 
Oct.  10  to  join  with  the  creditors  in  steps  looking  to  fore- 
closure and  reorganization. 

The  total  debt  is  stated  as  about  $4,000,000,  including  1st  Ms.,  $1,852, 
000;  receiver's  certificates,  $600,000,  the  remainder  being  due  to  the  Amer- 
ican Shipbuilding  Co.  and  other  creditors. — V.  90,  p.  449,  306. 

Goodrich  Transportation  Co.  of  Chicago. — Decision. — The 
United  States  Commerce  Court  has  granted  an  injunction 
restraining  the  Inter-State  Commerce  Commission  from  en- 
forcing its  order  against  the  company  and  the  White  Star 
Line,  which  operate  steamers  on  the  Great  Lakes. 

The  order  of  the  Commission  required  the  companies  to  adopt  certain 
methods  of  keeping  their  accounts  and  to  make  certain  reports  to  the  Com- 
mission. The  Court  held  that  the  companies  are  amenable  to  the  law  witk 
respect  to  all  inter-State  business  in  connection  with  railroads,  but  that  th 
Commission  has  no  authority  to  call  for  reports  of  transactions  relating  ex- 
clusively to  port  to  port  inter-State  business,  or  to  intra-State  traffic.  The 
C  mimission  is  ordered  to  re-cast  the  form  of  reports  required  from  suck 
transportation  companies. — V.  82,  p.  1104. 

Ingersoll-Rand  Co. — Listed. — The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  on  and  after  Nov.  1  the 
$1,318,600  common  stock  which  has  been  declared  payable 
on  that  date  as  a  25%  stock  dividend,  making  the  total 
authorized  to  be  listed  $6,593,100.— V.  93,  p.  874. 

Earnings. — For  6  months  ending  June  30  1911: 


Deductions  (continued)  — 

Pref.  div.  (6  mos.) 

Special  reserve  in  respect 

of  patents. 


$75,759 
5,00* 


Balance,  surplus 262,68* 


Earnings   before  charging 

depreciation    $624,588 

Depreciation 231,149 

Net  earnings 393,439 

Deduct — Bond  interest 50,000 

— V.  93.  p.  874. 

International    Cotton    Mills    Corporation,    New    York. — 

Status. — The  City  Bank  of  Syracuse  on  Sept.  30  (V.  93,  p. 
942)  offered  a  small  lot  of  the  $2,000,000  6%  convertible 
notes,  dated  July  1  1911,  the  issue  floated  by  Blair  &  Co. 

Digest  of  Letter  from  President  Myron  C.  Taylor,  86  Worth  St.,  New  York- 
June    30    1911. 

Organized  in  summer  of  1910  and  has  acquired  the  capital  stock  of  the 
concerns  named  as  follows:  Consolidated  Cotton  Duck  Co.  (about  94%); 
Mount  Vernon-Woodberry  Cotton  Duck  Co.  (substantially  all  owned 
through  Consolidated  Cotton  Duck  Co.);  Bay  State  Cotton  Corporation 
(about  68>2%);  J.  Spencer  Turner  Co.  (all);  Boston  Yarn  Co.  (all).  The 
last  two  named  are  selling  companies  for  the   foregoing  and  other  mills. 

Authorized  share  capital  $10,000,000  7%  pref.  stock  and  $10,000,000 
common  stock;  outstanding  S5, 748, 125  preferred  and  $8,653,100common. 

The  Corporation,  through  the  subsidiary  companies  owned  and  controlled 
by  it,  has  an  aggregate  of  27  mills,  and  produces  some  3,000  varieties  of 
goods  from  cotton.  The  sales  of  our  selling  companies  for  the  current 
fiscal  year,  on  the  basis  of  the  sales  thus  far  made,  will  approximate  $17,- 
000,000,  and  under  normal  conditions  will  be  largely  In  excess  of  that 
amount.     We  are  probably  the  largest  users  of  raw  cotton  in  the  world. 

The  mill  properties  (exclusive  of  the  Mount  Vernon-Woodberry  group)  of 
the  Consolidated  Cotton  Duck  Co  and  the  Bay  State  group  valued  at 
$5,300,000  are  free  from  mortgage  debt,  except  as  to  $145,000  underlying 
bonds  the  Stark  and  Bay  State  groups  having  no  mortgage  debt. 

These  6%  notes  [par  value  $1000  c*r — Ed.l  are  dated  July  1  1911. 
are  to  mature  on  July  1  1916  and  are  redeemable  meanwhile  In  whole  or  in 
part  at  par  and  int.  on  any  semi-annual  interest  date;  they  are  to  be  con- 
vertible at  any  time  after  Aug.  1  1913  and  before  Jan.  1  1916  at  par,  at  the 
option  of  the  holders  thereof,  into  the  7%  pref.  stock  of  the  Corporation. 
The  interest  will  be  payable  semi-annually  (J.  &  J.)  and  $100,000  face 
value  of  notes  will  be  retired  on  the  first  days  of  January  1913,  1914  and 
1915,  respectively,  and  $200,000  on  Jan.  1  1916. 

Taking  the  surplus  net  earnings  of  the  Corporation  and  Its  subsidiary 
companies  since  its  organization,  together  with  subsequent  estimates, 
I  am  confident  that  the  surplus  net  earnings  will  this  year  approximate 
$600,000.     Under  normal  conditions  the  earnings  will  be  largely  Increased. 

A  statement  of  Messrs.  Delliotte,  Blender,  Griffiths  &  Co.  showed  at 
Dec.  31  1910  net  surplus  cash  and  quick  assets  of  the  Corporation  and  Its 
subsidiaries  of  $2,150,000  (exclusive  of  investments  in  securities  of  outside 
companies   and   investments   in   associated   companies   held   as  realizable 
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investment  of  a  value  of  51,600,000).  to  which  should  be  added  from  the 
proceeds  of  these  notes  about  $1,500,000.  It  being  Intended  to  apply  the 
balance  of  the  proceeds  of  the  notes  in  payment  of  Immediate  Improvements 
made  or  to  be  made  on  the  mill  properties. 

The  surplus  cash  assets  of  the  Corporation  and  Us  subsidiaries  after 
these  notes  arc  Issued  should  therefore  be  In  excess  of  $3,600,000  (exclusive 
of  the  investments  above  referred  to).  The  value  of  the  mill  properties 
submitted  is  In  accordance  with  the  appraisement  of  Messrs.  Lock  wood, 
Greene  «Sc  Co.  of  Boston.  Mass. 

The  plants  are  under  the  engineering  supervision  of  Lockwood,  Greene 
&  Co..  and  are  being  brought  up  to  a  high  state  of  efficiency. 

By  the  terms  of  the  note  agreement  securing  the  52,000.000  issue  the 
Corporation,  as  owner  of  their  capital  slock,  covenants  that  no  mort- 
gage debt  or  other  encumbrances  will  be  placed  on  any  of  these  properties 
while  any  of  these  notes  are  outstanding.  The  note  agreement  also  pro- 
vides that  the  "cash  and  quick  assets"  of  the  Corporation  shall  at  all  times 
be  at  least  equal  to  all  Its  liabilities,  secured  and  unsecured  (Including  the 
$2,000,000   of   notes.) 

[If  In  the  quid;  assets  there  are  Included  any  unsecured  notes,  obligations 
or  accounts  payable  of  any  subslldary  or  underlying  co.,  such  notes,  obli- 
gations or  accounts  payable  are  to  be  valued  at  a  sum  not  to  exceed  the 
amount  of  the  surplus  assets  of  such  company  above  all  lis  other  current 
obligations;  but  for  this  purpose  the  debentures  of  the  J.  Spencer  Turner  Co. 
shall  not  be  deemed  a  liability. 

The  company  further  covenants  that  it  will  not  without  the  consent  of 
the  trustee  sell  or  otherwise  dispose  of  any  of  the  shares  of  the  subsidiary 
or  underlying  companies,  except  the  1st  prcf .  stock  of  the  Bay  State  Cotton 
Corporation.  The  companies  here  referred  to  Include  (besides  the  Bay 
State)  the  Consol.  Cotton  Duck  Co.,  Mt.  Vernon  Woodberry  Cotton  Duck 
Co..  J.  Spencer  Turner  Co.  and  Boston  Yarn  Co.  See  decrease  of  pref. 
dividend  rate  from  7%  to  4%  in  V.  93,  p.  942. 

Interstate  Independent  Telephone  &  Telegraph  Co., 
Joliet,  111.— Interest  Payment. — Payment  of  the  Oct.  1  inter- 
est on  the  $2, 390, 000  1st  M.  5s  began  at  the  Cont.  &  Com. 
Trust  &  Savings  Bank,  trustee,  on  Oct.  6. 

The  receivers  had  on  hand  only  S24.000  to  meet  this  payment,  and  there- 
fore obtained  permission  from  Judge  Kohlsaat  of  the  U.  S.  Circuit  Court 
to  borrow  S3.1). 000  in  order  to  cover  the  sum  needed.  The  money  borrowed 
to  pay  Interest  due  April  1  1911,  it  is  stated,  has  all  been  repaid.  (See 
Chicago  Subway  Co.,  V.  93.  p.  938.)— V.  92.  p.  1568.  192. 

Key  West  (Fla.)  Gas  Co. — New  Enter-prise — Bonds  Offered. 
— R.  W.  Jones  Jr.,  55  Wall  St.,  N.  Y.,  is  offering  at  par  and 
int.,  with  25%  stock  bonus,  the  present  issue  of  $500,000  1st 
M.  6%  sink,  fund  gold  bonds,  dated  Aug.  15  1911,  due  Aug. 15 
1931,  redeemable  at  any  date  on  30  days'  notice  at  120  and 
int.  Int.  F.  &  A.  15  at  Franklin  Trust  Co.,  Phila.,  trustee. 
Par  $500  and  $1,000  c*.  Total  authorized,  $1,000,000; 
issued,  $500,000;  remainder  reserved  for  extensions  and 
improvements. 

Abstract  of  Letter  from  President  J.  Alex.  Mayers,  Aug.  29  1911. 

Incornorated  in  Delaware  [on  Aug.  7  1911 — Ed.]  with  $500,000  stock 
(par  $25),  all  outstanding — no  preferred — to  supply  all  the  gas  fori  ight. 
heat,  fuel  and  power  in  the  city  of  Key  West,  Fla.,  under  30-year  franchise 
granted  by  the  City  Council  on  April  28  1911.  This  franchise  permits  a 
charge  of  SI  60  per  l.OOOcu.  ft.  of  gas  gross  and  SI  50  net.  and  Is  without  un- 
favorable restrictions.  The  equipment  will  consist  of  the  most  modern, 
up-to-date  machinery,  entirely  new  and  in  duplicate,  enabling  the  plant 
to  operate  double  its  capacity  with  but  a  slight  additional  cost. 

Key  West  in  1910  had  a  population  of  19,945;  with  the  large  Increase  dur- 
ing the  last  year  it  is  now  est.  at  23,000.  Famous  as  a  cigar-manufactur- 
ing point;  the  cigar  makers  live  well  and  will  be  large  consumers  of  gas. 
The  nearest  port  to  Panama  and,  after  the  entrance  of  the  Florida  East  Coast 
RR.,  which  is  expected  to  be  completed  Jan.  1  1912,  should  develop  very 
rapidly.  Has  favorable  harbor  conditions,  excellent  schools,  numerous 
churches,  naval  and  army  stations,  Government  and  private  hospitals. 
banks, anda  street  railway  system  reaching  all  points  of  the  island.  With 
Its  unequaled  winter  climate,  fishing,  bathing  and  boating,  &c.  It  is  be- 
lieved will  develop  as  a  successful  winter  resort. 

Estimated  earnings,  &c,  following  completion  of  the  plant  (by  Feb.  1 
1912)  are  as  follows: 

1st  year. .2,000.  20.000  cu.  ft.  per  m.  [3d  year. .3,000,  24,000  cu.  ft.  per  m. 
2d  year. .2.500.  20,000  cu.  ft.  per  m.| 

Is*  Year.  2d  Year.  3d  Year. 

Gross  earnings $60,000  $75,000  $108,000 

Net  (after  taxes)  for  bond  Int..  &c.         36.000  45,000  64.800 

Gas  output  per  annum 40,000.000  50.000.000  72,000.000 

Number  of  meters 2.000  2.500  3.000 

Lackawanna  Steel  Co. — Results. — The  combined  earnings 
of  the  company  and  subsidiaries  for  the  3  and  9  months 
ending  Sept.  30  1911  were: 

Total       Int.  on  Bds.    S.  F.  and       Deprecia-  Balance. 

Three  Months.  Income.      and  Notes.  Exhaustion.     Hon.  &c.  Surplus. 

1911 $799,936  $437,500        $86,867  $235,499  $40,070 

1910 1,440.150  437,500        101.656  308,638  592,356 

Nine  Months — 

1911 $2,406,297   $1,312,500   $201,059    $745,094    $147,644 

1910 4.888,493    1,292,083    293,270    1,016.804   2,286.335 

The  unfilled  orders  on  Sept.  30  1911  were  $189,898  gross  tons,  against 
$261,931  In  1910.  The  company  also  reports  balances  on  Oct.  1  as  follows: 
Accounts  receivable,  $4,086,937;  cash  on  hand,  $4,385,970;  current  liabili- 
ties, $864,392. — V.  93.  p.  167. 

La  Crosse  (Wis.)  Water  Power  Co. — Dams  Fail. — On 
Oct.  6  following  a  3-inch  rainfall  the  eastern  ends  of  the 
company's  two  dams  at  D  lis  and  Hatfield,  Wis.,  on  the 
Black  River  gave  way,  owing  to  insufficient  spillways  and 
caused  a  flood  that  wrecked  the  entire  business  section  of  the 
City  of  Black  River  (see  "State  &  City  Dept.") 

The  power  plant  was  saved  and  the  main  concrete  portions  of  both  dams 
remain  Intact;  $100,000.  It  Is  estimated,  will  cover  the  cost  of  repairs. 
A  third  dam  at  the  mouth  of  Rock  Creek  Is  projected. — V.  93,  p.  473. 

Lake  of  the  Woods  Milling  Co. — Report. — 

Year  to      Net          Int.  on  Pf .  Divs.  Common  Bonus  on      Balance, 

Aug .31 .  Profits .     Bonds.  (7%).  DUidends.  Com.  Stock.    Surplus. 

1911  ..$412,153   $105,000  $105,000  (8%)$168.000     $34,153 

1910  ..  475.226  105.000  105,000  (6  X)  136,500  (5  H)$105.000  23,726 
— V.  91,  p.  592. 

Laurentide  Company,  Ltd.,  Montreal. — First  Dividend. — 
This  company,  incorporated  at  Ottawa  in  March  last,  with 
$10,000,000  stock,  all  of  one  class,  of  which  $7,200,000  was 
recently  issued  in  exchange  for  the  $3,600,000  stock  of  the 
Laurentide  Paper  Co.,  paid  on  Oct.  2  a  quarterly  dividend 
of  1H%  to  shareholders  of  record  Sept.  25,  making  the 
annual  rate  6%,  equal  to  12%  on  old  shares.     No  bonds. 

Earnings  (Old  Company). — Years  ending  June  30: 

1910-11.     1909-10. 1  1910-11.     1909-10. 

Paper,  pulp.  &c.  .$831 .508   $669,893   Int..  charges,  &c.$l«6.nl3   $259,219 

Lumber  &  m Heel.     78.075      105.831  '  Profit  for  year. . .   713,540     510.300 

The  old  common  shares  have  been  receiving  8%  per  annum.  —  V.  93. p  ">31 . 

Lincoln  Manufacturing  Co.,  Fall  River. — New  Stock. — The 
shareholders  voted  on  Sept.  26  to  increase  the  stock  from 
$700,000  (par  $100)  to  $1,250,000  in  order  to  build  a  new 
mill,  increasing  the  spindles  from  70,000  to  105,000  and  the 
looms  to  2,200.     Pres.,  Leontine  Lincoln;  Treas.,  B.  B.  Read. 


Lindsay  (Cal.)  Water  &  Gas  Co.—  Water  Plant  Sold  to 
City. — The  company  recently  sold  its  water  plant  to  the  city 
for  $41,873.  Compare  "Lindsay,  Cal.,"  item  in  the  State 
&  City  Department,  V.  93,  p.  743. 

May  Department  Stores  Co. — First  Dividend. — An  initial 
quarterly  dividend  of  1%  has  been  declared  on  the  $15,000,- 
000  common  stock,  payable  Dec.  1  to  holders  of  record 
Nov.  15.— V.  92,  p.  1181. 

Midvale  Steel  Co. — Favorable  Decision  Affirmed. — The 
United  States  Circuit  Court  of  Appeals  at  Philadelphia  on 
Oct.  11  affirmed  the  decision  of  the  lower  Court,  dis- 
missing the  four  suits  brought  by  the  Fried-Krupp-Akticn 
Gesellschaft  of  Prussia  against  the  company  for  further  in- 
fringements  of    the    so-called    Krupp   armor-plate   patents. 

The  lower  Court  held  that  the  proof  was  insufficient.  Judge  Bufilngton, 
who  wrote  the  opinion  for  the  Court  of  Appeals,  basis  the  conclusion  of  the 
higher  Court  upon  grounds  even  more  favorable  than  the  Court  below, 
saying:  "Our  affirmance  Is  based  on  the  conclusion  that  claim  5,  of  patent 
No.  534.178,  granted  to  Albert  Schmltz  and  Kmll  Ehrensberger,  Is  Invalid; 
that  claim  1  of  the  patent  No.  642,926,  granted  to  Albert  Schmltz,  Is  In- 
valid: that  claims  1  and  3  of  patent  No.  651,965,  and  claims  Nos.  1  and  3 
of  patent  No.  653,413.  both  granted  to  Ehrensberger,  arc  not  Infringed." 
Compare  V.  92.  p.  466;  V.  89.  p.  1355. — V.  92,  p.  876. 

Minneapolis  (Minn.)  General  Electric  Co. — Injunction. — 
The  Federal  Court  on  Oct.  3  granted  an  injunction  restrain- 
ing the  publication  or  enforcement  of  an  ordinance  passed 
by  the  City  Council  on  Sept.  29  compelling  the  company, 
upon  the  filing  of  an  indemnity  bond,  to  furnish  light  to  any 
person  at  the  legal  rates  established  by  the  ordinance 
adopted  June  28  1907. 

The  company  claims  that  the  ordinance  would  prevent  the  company  from 
discontinuing  the  service  of  any  customer  who  defaults  in  payment  of  his 
bill,  unless  the  customer  requests  It  or  the  Council  consents:  that  It  would 
force  the  company,  on  deposit  of  a  small  surety  bond  by  the  applicant, to 
restore  service  to  all  its  bad  debtors  who  might  apply;  that  it  does  not  even 
provide  that  these  debtors  to  he  c  mpany  pay  any  part  of  their  bills  before 
re  Installation  of  service  and  that  It  would  compel  the  company  to  supply 
service  without  compensation  to  any  person  who  might  apply. — V.  93, 
p.  942. 

National  Electric  Lamp  Co. — Dissolution. — See  General 
Electric  Co.  above.— V.  88,  p.  567. 

National  Electric  Signaling  Co. — Favorable  Decision. — 
Judge  Hale  in  the  United  States  Circuit  Court  for  the  District 
of  Maine  on  Sept.  21,  in  the  suit  against  the  United  Wireless 
Telegraph  Co.,  sustained  16  of  the  35  claims  under  a  patent 
(No.  706,736)  issued  to  Prof.  R.  A.  Fessenden  on  Aug.  12  '02. 

The  Court  said  that  Marconi  created  a  system  of  definite  signals  without 
wires  and  while  the  invention  of  Fessenden  Is  not  entitled  to  be  pronounced 
as  important  as  that  of  Marconi.  It  was  a  pioneer  Invention  which  gave  a 
new  direction  to  the  progress  of  the  art.  The  Imperfect  electrical  contact 
was  at  the  basis  of  space  telegraphy  until  Fessenden  made  his  Invention. 
The  opinion  was  given  at  some  length  in  the  "Electrical  World"  of  Sept.  30. 
Compare  V.  92,  p.  600. 

Nevada-California  Power  Co. — Earnings. — 

8  Mos.  end.                       Gross  Operating  Net             Fixed  Balance, 

Aug.  31 —                 Earnings.  Expenses.  Earnings  Charges.  Surplus. 

1911 $504,927  $105,408  $399,519  $174,440  $225,078 

1910 ...482,239  109,223  373,016        167.450  205.566 

— V.  91,  p.  340. 

New  River  Co. — Report. — For  year  ending  March  31  1911: 

New  River  Co.  proportion  of  profits  and  losses  of  operating  companies, 
net  loss.  $46,286,  and  New  River  Co.  losses  for  the  year.  $64,572,  total 
$110,858;  New  River  Fuel  Co.  profit,  $31,970;  net  loss  of  New  River  Co. 
(direct  and  through  subsidiaries),  $78,888.  Depreciation  amounting  to 
S66.650  was  charged  oft*  and  no  appreciation  figured  on  coal  lands. — 
— V.  93,  p.  535. 

Ocean  Freight  Line,  Inc. — Bonds  Offered. — J.  S.  Wilson  Jr. 
&  Co.,  Baltimore,  are  placing,  at  prices  to  yield  5.2%,  an 
issue  of  $375,000  1st  M.  marine  equipment  5%  gold  bonds, 
dated  Dec.  1  1911  and  due  $25,000  June  1  1913,  $30,000 
June  1  1914  and  $40,000  annually  thereafter.  Trustee, 
Merc.  Tr.  &  Dep.  Co.,  Bait.    Int.  J.  &  D.   A  circular  says: 

A  1st  M.  on  3  new  steel  freight  steamships,  261  ft  long,  4.100  gross  tons 
capacity;  fully  equipped  for  ocean  service,  t  >  cost  over  $750,000  and  be 
Insured  for  that  amount.  The  company  pays  over  $375,000  In  cash,  balance 
represented  by  the  $375,000  bonds.  The  vessels  have  been  chartered  for 
3  years  from  delivery  at  $7,000  each  per  month,  yielding  $252,000  per 
annum;  estimated  net  earnings,  $126,000,  or  four  times  the  maximum 
interest  ($18, 750), after  providing  for  the  annual  Installment  of  principal. 
Chairman  of  Board,  Newman  Erb;  Pres.,  Chas.  L.  Dimon;  Treas.,  Richard 
Irvln:    Sec,  H.  B.  Blanchard. 

The  company  Is  controlled,  through  ownership  of  the  entire  capital  stock. 
by  the  Black  Commercial  Co.,  whose  net  earnings  for  the  years  ended 
June  1  1910  and  June  11911  were  considerably  In  excess  or  $150,000  per  ann. 

Pacific  Coast  Co. — Report. — For  years  ending  June  30: 

Fiscal  Gross         Net  (after      Other         Total  Total        Bal., 

Year —  Earnings.       Taxes.)      Income.  Chgs..Ac.      Mrs.        Surp. 

1910-11 $7,798,740    $1,328,980    $34,698    $494,646    $846,250    $22,782 

1909-10 7.903,148      1,512.479      21.808      490.204      928,750    115.333 

The  dividends,  as  above,  include  $76,250  (5%)  on  Qrst  prcf.  yearly  and 
In  1910-11  7H%  each  on  2d  pref.  and  com.  stock  ($280,000  and  $490,000, 
respectively),  against  7 '4%  on  each  of  the  two  stocks  last  named,  calling 
for  $310,000  and  $542,500,  respectively. — V.  92,  p.  122. 

Pacific  Power  &  Light  Co. — Electors  to  Vote  on  Purchasing 
Pasco  Plant. — See  "Pasco"  in  State  &  City  Department. — 
V.  93,  p.  592,  536. 

Pittsburgh  (Pa.)  Coal  Co. — Plan  Operative. — The  Union 
Trust  Co.  of  Pittsburgh,  the  depositary,  announced  on 
Oct.  10  (1)  that  the  plan  for  the  absorption  of  the  Mon.  River 
Consolidated  C.  &  C.  Co.  was  operative  and  (2)  that  it  was 
prepared  to  make  exchanges  of  securities  on  the  basis  of  the 
plan  (V.  93,  p.  233). 

The  Trust  Co.  will  ad  lust  fractions  by  buying  or  selling  scrip  at  90  cents 
on  the  dollar  for  debentures  and  20  cents  on  the  dollar  for  Plttaburjn  com- 
mon stock  In  amounts  sufficient  to  make  even  shares  01  bonds.  The  llrst 
coupon,  due  March  1  1912,  on  the  new  5%  debentures  covering  8  months, 
Is  for  $33  33.     Compare   V.  93.   p.  912. 

Public  Service  Co.  of  Northern  Illinois. —  Merger. — A  prese 
dispatch  announces  the  incorporation  of  this  company  at 
Springfield,  III.,  with  nominal  ($1,000)  stock,  to  merge  the 
North  Shore  Electric,  Co.  Economy  Light  A  Power  Co., 
Illinois  Valley  Gas  Co.  and  Kankakee  (ias  A  Electric  Co. 
(see  V.  93,  p.  232),  per  plan  outlined  under  previously  sug- 
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gested  caption  of  "Chicago  Suburban  Edison  Co.,"  in  V.  93, 
p.  231,  733. 

Republic  Railway  &  Light  Co. — Earnings. — For  August 
and  8  months  ending  Aug.  31: 

August -8   Mos.  end.  Aug.  31- 

1911.             1910.  1911.                1910. 

Gross $201,633      $192,201  $1,508,230      $1,442,432 

Operating    expenses 112,149        107,146  869,031            «  11  ,422 

Net     89,484           85,055  638,599            601,010 

— V.  93,  p.  872. 

Rhode  Island  Coal  Co.,  Portsmouth,  R.  I.— $100,000 
Mortgage. — The  shareholders  on  Sept.  25  authorized  the 
making  of  the  6%  $100,000  mortgage  notes,  due  not  later 
than  Jan.  1  1914  (int.  scmi-ann.),  on  which  Hayden,  Stone 
&  Co.  have  agreed  to  loan  the  company  $100,000. 

President  Whitney  on  .Sept.  30  was  quoted  as  saying:  The  company  now 
has  money  enough  to  complete  the  construction  and  development  work. 
They  have  a  good  market  lor  the  coal,  and  the  quantity  in  sight  is  agreed 
by  experts  to  be  sufficiently  to  supply  a  large  demand  for  quite  a  period;  in 
the  opinion  of  the  Superintendent,  for  generations.  They  are  now  taking 
out  upwards  of  200  tons  per  day,  and  it  Is  believed  will  Increase  this  steadily. 
In  the  opinion  of  the  experts,  the  company  can  place  Its  coal  f.  o.  b.  at 
Portsmouth  for  not  exceeding  $2  per  ton  when  mining  400  to  500  tons  daily. 
This  amount,  the  .Superintendent  believes,   will  be  reached  by  Jan.   1. 

[The  balance  sheet  of  Jan.  3  191)  showed:  Assets:  Property,  $3,825,000; 
machinery,  $109,864;  underground  work,  $1 18,980;  misc.,  $503,474;  total, 
$4,557,318.  Liabilities:  Capital  stock,  $4,200,000;  accounts  and  bills 
payable,  $143,227;  Henry  M.  Whitney,  $212,634;  misc.,  $1,457;  total, 
$4,557,318.]     Compare  V.  91,  p.   1388. 

Roberts,  Johnson  &  Rand  Shoe  Co.,  St.  Louis. — Merger 
Plan  Effective. — The  plan  for  the  merger  of  the  company  and 
the  Peters  Shoe  Co.  into  a  $20,000,000  corporation  has,  it  is 
stated,  been  agreed  to  by  98%  of  the  stockholders  of  the  two 
companies.  The  merger  will  go  into  effect  in  December. 
Jackson  Johnson  will  be  President  and  H.  W.  Peters,  First 
Vice-President,  of  the  new  company. — V.  93,  p.  536. 

Rochester  &  Pittsburgh  Coal  &  Iron  Co. — Bonds  Called. — 
Seventeen  Helvetia  property  purchase-money  5%  gold  bonds, 
issued  under  mortgage  dated  May  1  1890  for  payment  on 
Nov.  1  at  110  &  int.  (say  $1,125  per  bond),  at  Central  Trust 
Co.  of  New  York,  trustee.— V.  89,  p.  924. 

Shaw  Stocking  Co.,  Lowell,  Mass. — Stock. — The  share- 
holders on  Oct.  6  voted  to  reduce  the  capital  stock  from 
$540,000  to  $180,000,  and  then  to  issue  $270,000  new  stock 
at  par,  making  the  stock  $450,000,  par  $100.  Director 
Amasa  Pratt  on  Oct.  3  was  quoted: 

The  company  has  quick  assets  sufficient  to  pay  all  debts  to  within 
$80,000  and  still  leave  the  plant  fully  equipped  to  do  business.  At  present 
we  have  double  the  orders  coming  in  that  we  had  a  year  ago.  Of  course 
the  company  has  been  under  considerable  expense  in  building  a  new  mill 
and  new  boarding  houses.  For  a  long  time  the  plant  was  operated  at  one- 
third  its  capacity,  and  lost  money,  but  now  all  we  require  is  ready  capital. 

Southern  Iron  &  Steel  Co. — Plan. — See  Ala.  Consol.  Iron 
&  Steel  Co.  above.— V.  92,  p.  1440. 

Standard  Wall  Paper  Co.,  Sandy  Hill,  N.  Y. — Indictment. 
— The  grand  jury  in  the  Federal  Court  at  Cleveland  on 
Oct.  5  returned  indictments  against  four  wall-paper  manu- 
facturers and  four  wall-paper  jobbers,  charging  them  with 
conspiracy  in  restraint  of  trade  in  violation  of  the  Sherman 
Law.  The  indicted  manufacturers  include  Winfield  A.  Hup- 
puch,  First  Vice-Pres.  of  the  Standard  Wall-Paper  Co. 

The  indictments,  which  were  found  on  complaint  of  the  Peerless  Fivc-and- 
Ten-Cent  Stores  of  Pittsburgh,  charge  that  the  four  manufacturers,  consti- 
tuting a  committee  representing  the  Wall  Paper  Manufacturers'  Association 
of  the  United  States,  repeatedly  met  the  four  jobbers  as  members  of  a  com- 
mittee representing  the  Nat.  Association  of  Wall  Paper  Jobbers  intheUnited 
States,  and  devised  a  plan  to  prevent  their  products  fr  m  being  bought 
by  5  and  10-cent  stores.  According  to  the  indictments,  37  concerns  from 
coast  to  coast  are  members  of  the  Wall  Paper  Manufacturers'  Association 
and  27  are  members  of  the  jobbers'  organization,  practically  controlling 
the  country's   wall-paper   output. 

Mr.  Huppueh,  who  is  President  of  the  National  Association  of  Manufac- 
turers, has  issued  a  statement  to  the  newspapers  vigorously  denying  the 
charges. — V.  76,  p.  870. 

Struthers  (O.)  Furnace  Co.,  Cleveland. — Bonds  Offered. — 
The  Tillotson  &  Wolcott  Co.,  Cleveland,  is  offering  at  par  and 
int.,  yielding  6%  income,  the  unsold  portion  of  $750,000 
"1st  M.  and  collateral  trust"  6%  gold  bonds,  dated  Oct.  1 
1911  and  due  $25,000  half-yearly,  beginning  April  1  1912  and 
ending  Oct.  1  1926.  Par,  $1,000,  $500  and  $100.  Prin.  and 
int.  (A..  &  O.)  payable  at  Guardian  Savings  &  Trust  Co., 
trustee,  Cleveland.  Auth.,  $1,000,000;  unissued,  $250,000; 
outstanding  (this  issue),  $750,000,  covering  properties  ap- 
praised at  $1,744,811  and  showing  earnings  that  for  the  last 
12  years  have  averaged  $123, 4S9  per  annum;  present  interest 
charge,  $45,000. 
Abstract  of  Letter  from  Pres.  W.  C.  Runyon.  Cleveland,  Sept.  25  1911. 

Security. —  (1)  A  direct  1st  M.  on  the  company's  modern  blast  furnace  of 
400  tons  daily  capacity,  at  Struthers,  Mahoning  County,  O.;  also  on  the 
modern  slag  cement  plant  adjoining  the  furnace,  capacity  1,000  bbls.  of 
non-staining  cement  daily.  These  plants  are  located  upon  36.03  acres 
owned  in  fee,  located  on  the  Mahoning  River  and  connected  with  both  the 
Pennsylvania  and  N.  V.  Central  lines.  (2)  A  first  collateral  lien,  by  pledge 
of  the  entire  $500,000  stock  and  all  of  the  $500,000  bonds  of  the  Struthers 
Coal  &  Coke  Co.  (of  Pennsylvania),  on  the  latter  company's  modern  mine 
located  in  the  Lower  Connellsville  coke  region,  Fayette  County,  Pa.,  on  the 
Monongahela  RR.;  234.93  acres  of  coal  and  surface,  owned  in  fee,  and  44.38 
acres  of  surface,  there  remaining  unmined  163.69  acres  of  coal;  200  coke 
ovens  of  standard  design,  employees'  houses,  store,  shops,  &c. 

The  valuation  fixed  by  the  appraisers  aggregates  .$1,741,911,  which  we 
esteem  ultra-conservative,  and  we  would  ourselves  place  a  much  higher 
figure  upon  these  properties. 

Earnings. — The  company  has  operated  this  property  since  1896,  succeed- 
ing (with  the  same  management)  the  partnership  which  had  owned  the  fur- 
nace for  several  years  previous.  The  operations  of  the  last  12  years  have 
shown  net  profits  of  $1,481,866,  after  all  charges,  including  interest,  depre- 
ciation, &c.,  or  average  annual  profits  of  $123,489.  We  have  orders  on  our 
books  requiring  our  full  capacity  for  the  next  six  months. 

Purpose  of  Issue. — This  issue  of  ($750,000)  bonds  will  fund  the  indebted- 
ness largely  Incurred  in  connection  with  the  rebuilding  of  the  furnace  and 
the  development  of  the  coal  and  coke  property,  and  retire  the  $303,000 
bonds  of  the  Coal  &  Coke  Co.  This  issue  makes  no  addition  to  the  annual 
Interest  charges,  but  merely  converts  the  indebtedness  into  a  more  compact 
form  for  steady  liquidation.  Theremaining $250,000  bonds  are  reserved  for 
the  exclusive  purpose  of  acquiring  ore  land  on  the  basis  of  75%  of  cost 
thereof,  in  order  to  render  ourselves  independent  in  the  matter  of  ore  supply, 
should  it  become  advisable  so  to  do. 

Sinking  Fund. — 25  cents  per  ton  of  2,000  lbs.  of  run-of-mine  coal  mined, 
payable  quarterly  to  the  trustee.  Based  on  past  operations,  this  alone  wil 
in  active  years  retire  all  the  maturing  bonds,  as  the  Coal  &  Coke  Co.  has  a 


long-time  contract  to  supply  the  Furnace  Co.  with  all  Its  coal  and  coke 
requirements   at   market   rates. 

Appraisal  of  Furnace  and  Coal  and  Coke  Properties.  $1,744,911. 

Julian  Kennedy,  Pittsburgh,  Sept.  2,  appraised  the  Struthers  Furnace  Co. 
as  a  going  concern  (not  Including  valuable  ground  on  which  It  is  built)  at 
$765,000.  "He  says  tills  modern  blast  furnace  is  in  operation,  Is  well  man- 
aged and  the  operating  costs  are  low;  I  consider  this  works  a  profitable 
enterprise." 

The  W.  G.  Wllklns  Co.,  of  Pittsburgh,  who  appraised  The  Struthers  Coal 
&  Coke  Co.,  report:  surface,  plant  and  equipment,  $293,561;  coal  (163.69 
acres  @  $2,675),  $437,870;  surface  235  acres  (over  coal)  O  $100,  $23,500; 
44  acres  (house  and  store  plot),  @  $200,  $8,800;    total,  $763,731. 

Sutter-Butte  Canal  Co.,  Oroville,  Cal. -Bonds.— A  mort- 
gage was  filed  in  April  last  to  the  First  Federal  Trust  Co.  of 
San  Francisco,  as  trustee,  to  secure  an  issue  of  $1,000, 000  bds. 

The  company  was  incorporated  In  California  early  In  1911  with  $1,250,000 
of  auth.  capital  stock,  ln$100  shares,  the  directors  being  M.  Rowlands  and 
G.  II.  Kellogg,  of  Berkeley;  E:  M.  Kent  and  Gordon  Hall,  of  San  Francisco 
and  Thos.  H.  Breeze,  of  Fair  Oaks. 

Union  Ferry  Co.,  New  York.— New  Officers  .—The  follow- 
ing is  announced: 

William  II.  English,  Vice-President  of  the  Empire  Tru-t  Co.,  New  York, 
has  been  elected  Vice-President,  to  succeed  William  A.  Nash,  Chairman  of 
the  Board  of  the  Corn  Exchange  Bank,  who  retires  on  account  of  ill  health. 
Thomas  Blake,  Secretary  of  the  Kings  County  Trust  Co.,  has  been  made 
Assistant  Secretary  and  Treasurer. — V.  93,  p.  538. 

United  Missouri  River  Power  Co. — Receivership. — Judge 
Rasch  in  the  United  States  District  Court  at  Helena,  Mont., 
on  Oct.  7,  appointed  George  H.  Shelton,  of  Butte,  re- 
ceiver for  the  company,  on  petition  by  U.  S.  Mort.&  Trust 
Co.  of  New  York,  representing  as  mortgage  trustee  the  de- 
faulted $2,781,500  (not  $2,871,500)  "1st  and  ref."  5s  that 
are  advertised  for  sale  Nov.  8  1911,  having  been  pledged  to 
secure  $1,850,000  6%  one-year  notes  due  and  unpaid 
July  1  1911  (V.  93,  p.  875.) 

There  are  also  in  default  $750,000  6%  notes  dated  July  1909  and  due 
Jan.  1  1911.  Default,  it  is  reported,  will  likewise  occur  Nov.  1  1911  on  the 
$1,500,000  3-year  6%  notes  dated  Nov.  2  1908  (V.  88,  p.  752).  A  re- 
organization plan  Is  in  preparation,  the  company  having  had  to  expend 
some  $2,500,000  in  the  rebuilding  of  the  Hauser  Lake  dam,  completed  as 
now  last  May.      (V.  93,  p.  875.) 

All  bond  interest  has  been  promptly  paid.  The  outstanding  bonds  are 
callable  at  105,  including  (V.  88,  p.  752)  $630,000  Missouri  River  Power 
1st  6s  dated  1900,  due  Nov.  1920  (V.  76,  p.  708);  $900,000  Helena  Power 
Transmission  Co.  1st  6s  dated  1905,  due  June  1  1925  (V.  81.  p.  843); 
$2,176,000  United  Missouri  River  Power  M.  6s  dated  Mch.  1  1906,  due 
Mch.  1  1936  (V.  86,  p.  112),  and  $1,500,000  Capital  City  Power  Co.  (merged 
Feb.  21  1910)  1st  M.  6s  dated  1907  and  due  Nov.  1  1937,  but  callable  after 
Nov.  1  1912  at  105  (V.  86,  p.  111). 

The  gross  earnings  since  organization  in  1906  are  said  to  have  been:  1906, 
$409,000;  1907,  $727,000:  1908,  $635,000,  and  1910,  $625,000. — V. 93, p. 875. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Sept.  30. — The  report  of  orders  given  out  Oct.  11  shows  un- 
filled orders  on  the  books  Sept.  30  aggregating  3,611,317 
tons,  being  a  decrease  of  84,668  tons  during  September. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 1910 '09.        '04. 


Dec.  Sept. Mch.  Dec.  Sept. 
2,7      3,1      5,4      5,9      2,4 


Sept.  Aug.  July.J'ne.  May. Apr.  Mch.  Feb.  Jan. 

3,6     3,7     3,5      3,3      3,1      3,2      3.4      3,4      3,1 
— V.   93,   p.   876,   801. 

United  Wireless  Telegraph  Co. — Decision. — See  National 
Electric  Signaling  Co.  below.— V.  93,  p.  475,  290. 

Utah  Consolidated  Mining  Co.,  New  York. — Dividends 
Resumed. — The  directors  on  Oct.  6  declared  a  dividend  of 
50  cts.  per  share  (10%— par,  $5)  upon  the  ($1,500,000)  capi- 
tal stock  out  of  the  net  earnings  for  the  fiscal  year  1911,  pay- 
able Nov.  14  1911  to  stockholders  of  record  of  Oct.  21  1911. 
This  dividend  (said  to  be  semi-annual)  is  the  first  distribution 
since  Jan.  1910,  and  it  makes  the  total  dividends  to  date 
$8,742,000. 

Dividend  Record  (Per  Cent) . 

1901.  1902.  1903.  1904.  1905.  1906.  1907.  1908.  1909.  1910.  1911. 
48.8    _.     64     60     70    100    140     40    40     10     10 

New  President. — Urban  H.Broughton,  having  resigned  as 
President,  will,  it  is  stated,  be  succeeded  by  Roscoe  H. 
Channing  Jr.,  now  General  Manager.  Maxwell  Woodhull  of 
Washington,  D.  C,  has  been  elected  a  director. — V.93,  p.  40. 

United  States  Reduction  &  Refining  Co.,  N.  Y.  City. — 
Bondholders  Asked  to  Waive  Sinking  Fund  Provisions  from 
June  30  1911  to  June  30  1916. — "For  the  purpose  of  insuring 
continued  payment  of  interest"  upon  the  $1,525,000  1st  M. 
6%  bonds  dated  1901,  the  holders  of  these  bonds  are  re- 
quested to  deposit  the  same  with  the  N.  Y.  Trust  Co.,  26 
Broad  St.,  to  be  stamped  with  a  waiver  of  the  sinking  fund 
provisions  from  June  30  1911  to  June  30  1916,  such  waiver 
to  be  operative  when  assented  to  by  holders  by  a  majority 
of  the  bonds  on  or  before  Dec.  15  1911.  President  J.  D. 
Hawkins  in  a  circular  dated  Aug.  30  1911  says  in  substance: 

Within  the  past  five  years  not  only  has  there  been  a  heavy  decrease  in 
the  amount  of  ore  produced  from  the  Cripple  Creek  district  and  also  in  the 
average  value  per  ton  of  the  ores,  but  also  there  has  been  competition  of 
the  most  stringent  character  in  the  treatment  of  the  ores.  For  this  reason 
the  company,  while  able  to  pay  the  interest  upon  its  bonds,  cannot  face 
the  heavy  sinking  fund  charge  imposed  by  the  mortgage. 

Until  July  1  1911  the  company  paid  each  year  the  $50,000  due  to  the  sink- 
ing fund  and  purchased  bonds  therefor  until  $1,125,000  out  of  a  total  issue 
of  $2,650,000  are  now  in  said  fund.  These  bonds  bear  interest  at  6%,  thus 
making  a  charge  at  this  time  of  $117,500  per  annum  in  addition  to  the 
Interest  on  the  outstan  Ling  bonds.  Default  was  made  in  the  payment  of 
t.fc  amount  due  the  sinking  fund  July  1,  and  the  company  does  not  beUeve 
th  for  some  years  to  pay  the  sinkinsr  fund  obligations. 

C  mpietton  Ot  the  drain  ge  tunnel  in  the  Cripple  Creek  district  was  looked 
to  u  means  .  „  e-tly  increasing  the  production  of  ore,  but  engineers  ad- 
vise tn  .  ..  >vill  requiie  further  extensions  of  the  tunnel  before  the  results 
hoped  for  from  ts  construction  will  be  obtained.  The  resumption  of  pay- 
ment under  the  sinking  fund  provision  in  1916  will  be  ample  time  to  retire 
the  same  within  the  remaining  1 5  years  of  the  life  of  the  bonds,  which  mature 
in  1931.— V.  92.  p.  954. 

Western  Steel  Corporation,  Seattle. — Receivership  Suit. — 

Aaron  Rome  of  Seattle  applied  to  Judge  King  Dykeman  in 

the  Superior  Court  at  Seattle  on  Oct.  5  for  a  receiver  for  the 

company,  his  claim  of  $807  for  scrap  iron  being  unpaid. 

Other  creditors  are  said  to  be  the  Met.  Tr.  Co.  of  N.  Y.  on  a  note  of 
S  00,000:  Grafton-Knight  Mfg.  Co.,  $312:  Port  Townsend  Pile  Driving  Co., 
§3,920;  Tempest  Brick-Co.,  793.  &c.  A  plan  of  reorg.  has  been  under 
consideration.     See  V.  93,  p.  876,  538.  t 


For  other  Investment  News  see  page  1047. 
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Reports  and  Qvmmmts. 


NORTHERN   PACIFIC  RAILWAY  COMPANY 


FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1911. 


Office  of  the  Northern  Pacific  Railway  Co., 
St.  Paul,  Minn.,  Sept.  23  1911. 
To  the  Stockholders  of  the  Northern  Pacific  Railway  Company. 

The  following,  bring  the  Fifteenth  Annual  Report,  shows 
the  result  of  the  operation  of  your  property  for  the  fiscal  year 
ending  June  30  1911. 

INCOME  ACCOUNT. 

Increase  ( +)  or 
1910.  1911.  Decrease  ( — ). 

Revenue  from  Transportation:  S  S  S 

Freight    48,758,736  25   43,332,918  23  — 5,425.818  02 

Passenger 21.333.312  84    17,278,812  52   —4.054.500  32 

Other   revenue   from    trans- 
portation  3.671,816  80      3,456,962  01       — 214,854  79 


Totals    73,763,865  89    64,068,692  76 

Revenue  from  operation  other 

than  Transportation 761,960  30         844.139  13 


-9,695,173  13 
+  82,178  83 


Total  operating-  revenue. .74,525.826  19   64,912,831  89  — 9,612,994  30 


12,927  67 


10,908  93 


-2.018  74 


Per  mile  (average) 

Operating  Expenses: 

Maintenance    of    way    and 

structures 10,842,955  20  8,065,462  47  — 2,777,492  73 

Maintenance  of  equipment..  8,992,137  09  7,911,231  46  — 1.080,905  63 

Traffic   expenses 1.036,403  62  1,127,233  05          +90,829  43 

Transportation  expenses.  ..24. 045, 197  09  21,601,477  48  — 2.443,719  61 

General  expenses 1,070,712  33  1,024,356  05         — 46,356  28 


Totals    45,987.405  33   39.729,760  51   — 6,257,644  82 

Per  mile  (average) 7,977  24  6,676  79 


Xet  operating  revenue..  .28,538.420  86  25,183,071  38 

Per  mile   (average) 4,950  43  4,232  14 

Outside  Operations: 

Sleeping,  parlor,  observation. 

dining  and  cafe  cars  and 

restaurants 602,474  89         441,802  83 


— 1,300  45 

-3,355,349  48 
—718  29 


Total  net  revenue 29,140,895  75  25,624,874  21 

TaxesAccrued 3,621,999  80     3,296,797  49 

Per  mile  (average) 628  29  554  04 


— 160,672  06 

-3,516,021  54 

— 325,202  31 

—74  25 


Operating  Income 25,518,895  95  22,328,076  72  — 3,190,819  23 

Other  Income: 

Dividends  and  Interest  on 
securities,  interest  on  de- 
posits and  miscellaneous.   2,506.474  91      2,705,981  83        +199,506  92 

Rentals  received 1,289,252  04     2,027,352  75        +738,100  71 

Hire  of  equipment 160,578  51         607,094  46        +446,515  95 


Gross  Income 29,475,201  41   27,668,505  76  — 1,806,695  65 


Deduct: 

Rentals    paid 509,927,90         561,149  26 

Interest  on  funded  debt 6,669,014  17     6,665.090  00 

Dividends  on  stock 17,360.000  00   17,360,000  00 


+  51,221  36 
— 3,924  17 


Totals    24,538,942  07   24,586.239  26  +47.297  19 

Xet  Income  for  the  year..   4.936,259  34     3,082,266  50  — 1,853,992  84 


Ratio  of  operating  expenses  to 
total  operating  revenue 

Ratio  of  taxes  to  total  operat- 
ing revenue 


—  .51% 
+  .22% 


61.71%  61.20% 

4.86%  5.08% 

MILEAGE  OPERATED. 

Changes  have  taken  place  in  the  mileage  operated  during 
the  year  as  follows: 
There  were  added: 

Miles. 
Nov.     1  1910.  Missouri  River  Ry.,  Manhan,  N.  D.,  to  Cannon  Ball 

Junction,  X.  D.,  constructed 36.11 

Nov.     1  1910.  Western  Dakota  Ry.,  Cannon  Ball  Junction,  N.  D., 

to  Mott,  X.  D.,  constructed 91.35 

Nov.     1  1910.  Connell  Xorthern  Ry..  Connell  to  Adco  and  Ritzvllle 

Branch,  Bassett  Junction  to  Scragg,  Wash.,  constr'ted  73.49 

Nov.     1  1910.   Ortlng   Branch  In  Washington,  extension 2.57 

Nov.     1  1910.    Bitter  Root  Branch  In  Montana,  extension 1.65 


Total    additions 205.17 

Deductions: 
June  30  1911.   Gaylord    &   Ruby  Valley   Branch   in  Montana, 

shortened 1.08 

June  30  1911.  Corrections  by  line  changes  and  re-chaining 1.29 

Total     deductions 2.37 


Xet  additions^    . .         .  202.80 

ige    operated    June    30    1910 5.814.12 

Mileage   operated   June   30    1911 .6,016.92 

Average  mileage  operated  during  the  year 5,9M>  13 


EARNINGS. 

FREIGHT  BUSINESS. 

Freight  revenue  was  $43,332,918  23,  a  decrease  of  $5,- 
425,818  02,  or  11.13%,  from  the  previous  year. 

4,800,660,020  tons  of  revenue  freight  were  moved  one 
mile,  a  decrease  of  618,418,339  tons  one  mile,  or  11.41%, 
from  the  previous  year. 

The  rate  per  ton  per  mile  increased  from  .00900  to  .00903. 

The  revenue  train  load  increased  from  429.28  to  461.45 
tons.  The  total  train  load,  including  company  freight,  in- 
creased from  523.65  to  553.12  tons. 

The  miles  run  by  revenue  freight  trains  was  9,771,713,  a 
decrease  of  2,267,880,  or  18.84%. 

PASSENGER  BUSINESS. 

Passenger  revenue  was  $17,278,812  52,  a  decrease  of 
$4,054,500  32,  or  19.01%,  from  the  previous  year. 

Mail  revenue  was  $980,235  82,  a  decrease  of  $52,655  30, 
or  5.10%. 

Express  revenue  was  $1,409,120  41,  a  decrease  of  $163,- 
S79  70,  or  10.42%. 

Excess  baggage  and  miscellaneous  passenger  revenue  was 
$298,585  74,  a  decrease  of  $34,882  88,  or  10.46%. 

The  total  revenue  for  persons  and  property  carried  on  pas- 
senger trains  was  $19,966,754  49,  a  decrease  of  $4,305,918  20, 
or  17.74%,  from  the  previous  year. 

The  number  of  passengers  carried  was  9,262,853,  a  de- 
crease of  377,141  from  the  previous  year,  and  the  number  of 
passengers  carried  one  mile  was  759,276,059,  a  decrease  of 
217,496,034,  or  22.27%. 

The  miles  run  by  revenue  passenger  trains  was  11,380,355, 
a  decrease  of  1,194,552,  or  9.50%. 

The  rate  per  passenger  per  mile  was  .02276  and  .02184 
last  year. 

OPERATING  EXPENSES. 

CONDUCTING  TRANSPORTATION. 

The  charges  for  transportation  expenses  were  $21,601,- 
477  48,  a  decrease  of  $2,443,719  61,  or  10.16%. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  for  Maintenance  of  Equipment  were  $7,911,- 
231  46,  a  decrease  of  $1,080,905  63,  or  12.02%. 

LOCOMOTIVES. 

Total  number  of  locomotives  on  active  list  June  30  1910... ..1,430 

Additions — Pacific  type  passenger  locomotives  purchased 18 

1,448 
Deductions: 

Sold    _    _ 6 

Dismantled _  1 

—  7 

Total  number  on  active  list  June  30  1911 1,441 

In  addition  to  those  on  the  active  list  there  are  held  for  sale 26 

Total  locomotives  owned 1,167 

HAULING  CAPACITY. 

Tractive  Total  weight  Total  weight 

Power.  on  Drivers,     of  Engines. 

Active  List —                                 No.        (Pounds)  <r.>unds)          (Pounds) 

Assignment  June  30  1910             1,430      43,807,900  197,858,542   250.163,502 

Added    during    fiscal    year 18            585,000  2,646,000        4,293.000 

Total    1.448      44,392,900   200,504.542   254,456,502 

Sold   and   dismantled ...         7  110,000  519,404  664,504 

Total 1,441      44,276,900    199,985,1380253,701,998 

The  following  statement  shows  the  character  and  condi- 
tion of  the  locomotives  of  the  company  on  June  30  1911: 


Owned 
June  30  1910. 

Condemned,  De- 
stroyed and  Sold. 

Added. 

Owned 
June  30  ly  1 1. 

Average  weight  o[  Loco'': 
without  tender   (Tons  of  2.000  Pounds). 

Tractive 

Total. 

On  Drivers. 

is.) 

3 
206 

9 
138 

113 

2 

127 

292 

4 

6 

124 

1  50 

220 

22 

5 

4 

1 

2 

"a 

i 

18 

2 
204 

9 
139 
1  13 

2 
124 
291  ' 

•1 

>■. 
l  12 
!  50 

5 

1 

24.37 

60.83 

08.: SO 
63  38 
88.77 
72.51 
■1  1.77 
79  36 
93.00 
84.39 
112.76 
102.23 

1 
170  70 
218  98 
63  32 

22.75 
83 

68...  0 

.1   ! 

76 

65.27 

28.40 

00 
13  8  i 
71.36 

7  5 

lot  68 

150.72 
20] 

8,100 
25 



18. 

37. -1  in 
3  1,800 
13,880 
26, 
38, 
21,1 
3 1.517 
33,31 

,300 
64,940 
80,540 
29.250 

1.456                                         7                                       18                                    1.467 

87.24 

68.28 

30,420 
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Condition —  Number.  Per  Cent. 

•ood  - ...1,136  77.44 

Fair 199  13.57 

At   Shops 132  8.99 

1.467  100.00 

Number  of  oil-burning  locomotives 2  1.43 

Number  of  locomotives  equipped  with  superheaters 9  6.40 

PASSENGER  EQUIPMENT. 

On  June  30  1910  the  company  owned  1,119  passenger  train 
•ara,  including  131  sleeping  cars  owned  jointly  with  the  Pull- 
man Company;  on  June  30  1911,  1,161  passenger  train  cars, 
including  130  sleeping  cars  owned  jointly  with  the  Pullman 
Company,  a  net  increase  of  42.  The  number  and  kind  of  cars 
•wned  is  shown  in  table  in  pamphht  report. 

On  June  30  1911,  of  the  1,161  cars  owned,  886  cars  were 
mot  due  in  shops  for  two  months  or  more. 

FREIGHT  EQUIPMENT. 

Comparatire  number  and  capacity  of  freight  cars: 

1910 1911 Inc.    or     Dec- 
Capacity.  Capacity.  Capacity. 
No.        (Tons.*)      No.  (Tons.*)  No.    (Tons.*) 

Box          .                24,357       880,887   23,787  865,700  2570   215,187 

Furniture        638         19,770         594  18,670  244     21,100 

Refrigerator 1.562         39,675      1.566  41.425  4          1,750 

Stock       .    ..    2,618          61,250      2,579  58,095  239      23,155 

Flat                          8,614       291,030      8.400  288,555  2214      22.475 

OH               ...    18                475            18  475       

Coaf" 5,193       216,955      5,353  229,655  160      12,700 

Ballast  and  Ore 816        32,640        803  32,120  213        2520 

Totals ..43,816    1,542,682   43,100   1,534,695       2716     27,987 

Percentage 21.63%  2.52% 

Aver,  capacity  per  car.     35.2      35.6      

*  Of  2,0  0  lbs. 

2  Indicates  deorease. 

Of  the  total  number  of  freight  cars  on  the  road  on  June  30 
1911,  only  1,132,  or  2.63%,  were  in  need  of  repairs  costing 
$5  or  more  per  car. 

In  addition  to  equipment  shown  as  on  hand  June  30  1911, 
the  following  will  be  built  at  the  Company's  shops  during 
the  current  year. 
Freight  Train  Cars — Box  cars,  40  tons  capacity 500 

DEPRECIATION  OF  EQUIPMENT. 

In  accordance  with  the  rules  of  the  Inter-State  Commerce 

Commission,  the  following  amounts  have  been  charged    to 

operating  expenses  on  account  of  estimated  depreciation  of 

equipment,    viz.: 

Locomotives $784,138  20 

Passenger  cars 190,345  25 

Freight  cars 1,100,758  68 

Work    cars 41,742  08 

Floating  equipment.. — 5,043  36 

$2,122,027  57 


MAINTENANCE   OF   WAY   AND   STRUCTURES. 

The  charges  for  Maintenance  of  Way  and  Structures  were 
$8,065,462  47,  a  decrease  of  $2,777,492  73,  or  25.62%. 

The  table  in  the  report  of  the  Comptroller  shows  the  dis- 
tribution of  this  decrease  under  the  respective  accounts. 

The  following  statements  give  particulars  of  the  work  done 
and  show  that  the  property  has  been  well  maintained. 


PERMANENT  WAY. 

New  main  line  laid  with  85-pound  rail Miles 

New  second  track  laid  with  85-pound  rail " 

New  second  track  laid  with  90-pound  rail " 

New  second  track  laid  with  72-pound  rail " 

New  third  track  laid  with  72-pound  rail " 

New  branch  lines  laid  with  new  90-pound  rail " 

New  branch  lines  laid  with  72-pound  rail " 

New  branch  lines  laid  with  56  and  60-pound  rail..     " 

Main  line  relaid  with  new  90-pound  rail. " 

Main  line  relaid  with  new  85-pound  rail " 

Branch  line  relaid  with  new  90-pound  rail " 

Main  line  relaid  with  66.  72  and  85-pound  rail " 

Second  track  relaid  with  new  90-pound  rail " 

Second  track  relaid  with  85-pound  rail " 

Branch  lines  relaid  with  new  90-pound  rail " 

Branch  lines  relaid  with  66,  72  and  85-pound  rail.-     " 

Siding  and  spurs  constructed ' 

Track  ballasted 

Embankment  widened 

Cross-tie  renewals,  main  line Ties.l 

Cross-tie  renewals,  branch  lines " 

Timber  bridges  replaced  by  permanent  structures 

?    and  embankments,  84  in  number,  equal  t2 Miles 

Timber    bridges    renewed No. 

Timber  culverts  replaced 

New  stock  fence  constructed Mjjcs 

New  snow  fence  constructed 


1910.  1911. 

2.40        

5.33  6.76 

45.23  54.59 

2.64 

1.38 

12.26 

188.69 

2  57 

741.47  136!68 

31.16         

9.00         

22.97 

36.06  10.80 

- 1.35 

6.61 

100.45 

75.86  48.11 

420.13  341.51 

370.00  161.34 

,509.404   1,955,840 

910,932    1,274,472 

5.75  2.14 

40  72 

101  107 

159.84  78.56 

15.59  30.82 


RAIL  IN  MAIN,  SECOND  AND  THIRD  TRACKS. 

-Miles 

1911.  1905. 

»0-pound"steel-_. 1.108.62        

»5-pound  steel 1,999.74  529.19 

80-pound  steel - 2.52  2.10 

76-pound  steel 5.14  5.14 

75-pound  steel... - 2.82 

72-pound  steel 732.57  1,650.40 

70-pound  steel - --         41.02  46.65 

66  and  67-pound  steel.- 629.75  981.41 

60-pound  steel. 214.71  227.06 

56-pound  steel 1.695.66  1,973.88 

Otherwelghts --        10.92  18.29 

6,440.65  5.436.94 
Note. — 72-pound  steel  has  been  sold  to  proprietary  and  affiliated  com- 
panies and  used  In  Important  sidings  and  terminal  yards. 


BRIDGES. 

During  the  year  156  bridges  were  replaced  and  10  aban- 
doned. 72  bridges  11,923  feet  in  length  were  replaced  by 
timber  structures,  and  7  permanent  and  77  timber  structures 
were  replaced  in  permanent  form  as  follows: 

Replaced  by  embankment 35  bridges,     7,764  lineal  feet 

Replaced   by  truss,   girder,   I-beam  and  rein- 
forced concrete  trestle 49  bridges,    3,536  lineal  feet 

Total 84  bridges,  11.300  lineal  feet 

107  timber  culverts  were  rebuilt,  36  in  temporary  and  71 
in  permanent  form. 

There  are  now  under  construction  on  operated  lines  1,615 
lineal  feet  of  steel  girder  and  I-beam  spans;  1,364  lineal  feet 
of  steel  truss  spans;  1,400  lineal  feet  of  reinforced  concrete 
trestle;  one  325-foot  and  one  200-foot  steel  draw  spans  and 
one  160-foot  bascule  draw  span;  also  one  steel  highway 
viaduct  738  feet  long. 

BRIDGES  AS  THEY  EXISTED  JUNE  30  1911. 

Aggregate  length. 

No.  Lineal  Ft.    Miles. 

Steel,  Iron,  stone  and  concrete  permanent  bridges 578       90,935     17.22 

Timber  and  combination  iron  and  timber  structures.2, 739     429,711     81.38 

Totals    3,317     520,646     98.60 

Total  length  of  timber  structures  replaced  by  steel  bridges,  embankment, 

or  In  other  permanent  form  from  July  1  1885,  when  work  was  commenced, 

to  June  30  1911  has  been  120.27  miles. 

STATION  BUILDINGS. 

New  buildings  and  structures,  or  increased  facilities,  have 
been  provided  at  the  following  stations: 

Minnesota. — New  Duluth,  Boat  Club  Station,  Coon  Creek, 
Salida,  Becker,  De  Lamere,  Cloquet,  Lake  Park,  Dilworth 
and  Moorhead. 

North  Dakota. — Mandan,  Barney,  Fargo,  Magnolia,  Dazey. 

Montana. — Park  City,  Terry,  Big  Timber,  Butte,  Patney, 
Red  Lodge,  Garrison,  Plateau,  Deborgia,  Borax,  Lookout, 
Trident,  Clarkston,  Orwell,  Darby. 

Washington. — Ritzville,  Toppenish,  Bellingham,  Ellens- 
burg,  Tacoma,  Spokane,  Hartline,  Thomas,  Auburn,  Bur- 
nett, Byron,  Halterman,  Pasco,  Scragg. 

Oregon. — Warren. 

SHOPS,    ENGINE    FACILITIES    AND    YARDS. 

Buildings,  tracks,  turntables  or  increased  facilities  have 
been  provided  at  the  following  points: 

Wisconsin. — Ashland . 

Minnesota. — Duluth,  Brainerd,  St.  Paul,  Northtown, 
Staples. 

North  Dakota. — Dickinson. 

Montana. — Glendive,  Forsyth,  Livingston. 

Idaho. — Wallace. 

Washington. — Fairfax,  Hoquiam,  Pluvius. 

FUEL  STATIONS. 

Additional  or  increased  facilities  have  been  provided  at  the 
following  points: 

North  Dakota. — Dawson,  Dickinson. 
Washington. — Tacoma,  Lester. 

WATER  SUPPLY. 

Additional  or  increased  facilities  have  been  provided  at  the 
following  points: 

Minnesota. — Moose  Lake,  Rush  City. 

North  Dakota. — Richardson,  Dickinson. 

Montana. — Forsyth,  Sanders,  Huntley,  Clyde  Park,  Aus- 
tin, Lothrop. 

Washington. — Ellensburg. 

BLOCK  SIGNALS  AND  INTERLOCKING  PLANTS. 

Automatic  block  signals  or  interlocking  plants  have  been 
nstalled  and  placed  in  service  at  the  following  points: 

Minnesota.— -Between  Northtown  Junction  and  St.  Cloud, 
St.  Cloud,  Manitoba  Junction,  Staples  to  Dilworth,  Carman, 
St.  Anthony  Park-St.  Paul,  St.  Paul-White  Bear  Line. 

Montana. — Huntley  and  Billings,  Great  Northern  Junc- 
tion, Billings  to  Livingston,  Livingston,  Silver  Bow,  Garri- 
son, Garrison  to  Missoula,  Laurel. 

Washington. — Kalama  to  Vancouver,  Lewis  River  Bridge. 

Oregon. — Willbridge  to  Portland,  Columbia  River  Draw 
Bridge,  Oregon  Slough  Draw  Bridge,  North  Portland  Junc- 
tion, Willamette  River  Draw  Bridge,  North  Portland  Junc- 
tion to  Willamette  River  Draw  Bridge. 

On  June  30  on  important  main  line  mileage  of  2,485  there 
were  440.81  miles  protected  by  automatic  block  signals  and 
913.74  miles  protected  by  manual  block. 

DOCKS  AND  WHARVES. 

The  work  at  Duluth  and  Seattle,  referred  to  in  last  year's 
report,  has  been  carried  to  completion. 

CHARGES  TO  CAPITAL  ACCOUNT. 

Upon  requisition  of  the  Executive  Officers,  approved  by 
the  Board  of  Directors,  expenditures  have  been  made  during 
the  past  fiscal  year  for: 

Real  Estate,  Right  of  Way  and  Terminals: 

At  Superior,  Wisconsin,  real  estate $4,359  39 

St.  Paul,  Minnesota,  real  estate 2,967  85 

Minneapolis.  Minnesota,  real  estate 12.541  73 

Laurel,  Montana,  terminals.. (Credit)  5,966  62 

Paradise,  Montana,  terminals (Credit)  163  89 

Sand  Point,  Idaho,  terminals 1,510  69 

Spokane,  Washington,  terminals 6,010  71 

$21,259 


Oct.  14  1911.] 


THE   CHRONICLE 


1039 


Brought  forward $21,259  81 

Branches,  Line  Changes,  Grade  Kevisions  and 

Second  Main  Track: 
One-third  Interest  In  double-truck  line  Van- 
corn, t     to     .North      Portland.     Including 
over   Columbia   and    Willamette 

Rivers.     (Two-thirds  owned  by  .Spokane 

Portland  &  Seattle  l!v.  Co.)      Additional 

charges    - $50,962  91 

elcy-Mlssourl  River  line,  North  Dakota.  7,900  84 

Plngrec  west  line.  North  Dakota      347,992  13 

Turtle  Lake  extension,  .North  Dakota 13.712  Gi 

Glendlve-Helena  cut-off,  Montana. 3,391   12 

Bitter  Hoot  Branch  extension,  Montana 27,453  50 

De  Smet  to  Paradise,  Montana   12,568  r>;> 

Wnlte  Pine  Hill,  Mom.,  grade  revision 9,082  03 

Rltsvllle-EUensburg  eut-oir,  Washington 14,129  ti 

Sunnyslde  Branch  extension,  Washington..        42.111  .v> 

Taooma-Tenlno line,  Washington 28,978  29 

Gray's  Harbor  &  Columbia  River  Ry.,  Wash.  370  44 

OcOSta  Branch  extension.  Wash 3,440  58 

RlghtS-of-Way  at  Seattle.  Wash.,  tor  change 

of  une  and  new  tracks  85,037  17 

St.  Paul  to  Minneapolis,  second  main  track..  36,082  83 
St.  Cloud  to  Rice's,  Minn.,  second  main  track  280,903  28 
Phllbrook   to  Staples,    Minn.,   second   main 

track 116,940  35 

Wadena  to  Lake  Park.  Minn.,  second  main 

track 100  75 

Lake  Park  to  (.,'lviulon.  Minn.,  second  main 

track (Credit)  263  12 

Wheatland  to  Buffalo,  N.  D.,  second  main 

track 591  91 

Alta  to  Berea,  N.  D.,  second  main  track  (Credit)  9,114  78 
Bloom   to  Jamestown,   N  .   D.,  second  main 

track 77,314  03 

Huntley  to  ISillimrs,  Mont.,  second  main  track  285. 291  62 
Billings  to  Laurel.  Mont.,  second  main  track  80,252  42 
Livingston  to  Mnir,  Mont.,  second  main  track  454  54 

Bozeman  to  Logan,  Mont.,  second  main  track  1,651  42 

Garrison  to  Missoula,   Mont.,  second  main 

track 20,516  42 

Missoula  to  De  Smet,  Mont.,  second  main 

track  141,599  13 

M.    P.   73   to    Yardley    (Spokane),    Wash., 

second  main  track 151,349  37 

Yardley  to  O.-W.  RR.  i  Xav.  Co.  Crossing, 

Wash.,  second  main  track 12,243  37 

7th  Ave.  (Spokane)  to  Wins,  Wash.,  second 

main  track 132,611  94 

Marshall  to  Wins.  Wash.,  second  main  trade  3,501  16 

Auburn    to    Meeker,    Wash.,    second    main 

track (Credit)  234  62 

Tenino  to  Kalama,  Wash.,  grade  revision  and 

double    track 1,932,732  73 

Kalama  to  Vancouver,  Wash.,  second  main 

track 12,254  87 

North  Portland  to  Portland  City  limits,  Ore., 

second  main  track 8,011  95 

Sundry  credits (Credit)  317  62 

3,939,355  31 

Additions  and  Betterments: 

Right-of-way  and  station  grounds $295,663  96 

Real  estate (Credit)  421.029  43 

Widening  cuts  and  tins 119,982  56 

Protection  of  banks  and  drainage 33.8R0  91 

Grade  reduction  and  change  of  line 84,012  13 

Tunnel   improvement (Credit)  22,203  25 

Bridges,  trestles  and  culverts 308,912  45 

Increased  weight  of  rail 133,077  29 

Improved  frogs  and  switches 4,498  91 

Track  fastenings  and  appurtenances 205,604  11 

Ballast 128,596  87 

Additional  main  tracks 1,972  09 

Sidings  and  spur  tracks 160,281  84 

Terminal  yards 350,290  03 

fencing  right-of-way 6,757  90 

Improvement   of   crossings,    under   or   over 

grade 19,236  35 

Elimination  of  grade  crossings 162,909  95 

Interlocking    apparatus 23,59191 

Block  and  other  signal  apparatus 404,891  32 

Telegraph  and  telephone  lines 64,900  35 

Station  buildings  and  fixtures 386,430  28 

Roadway  machinery  and  tools 722  15 

Shops,  engine  houses  and  turntables 401,948  92 

Shop  machinery  and  tools 56,418  34 

Water  and  fuel  stations 85,601  02 

Dock  and  wharf  property 46,356  09 

Snow  and  sand  fences  and  snow  sheds 545  60 

Other  additions  and  betterments (Credit)  40,491  56 

3,004,079  09 

Total             Less  used  Charged 

Xew  Equipment:     Expenditure,    from  Res' re.  Capitol. 

Locomotives S417.820  70      $30,130  35  $387,690  35 

Pass,  train  cars..  365,982  57  58,125  63  307,856  94 
Freight  train  cars 

and  work  cars.     711,777  96     373,913  58  337,864  38 

$1,495,581  23   $462,169  56  1,033,411  67 

Total  for  the  Year $7,998,105  88 

In  addition  to  the  above  amount  added  to  the  cost  of 
Northern  Pacific  Real  Estate,  advances  have  been  made  to 
sundry  companies  as  follows: 

Clearwater  Short  Line  Ry.  Co 598,758  97 

Ry.   Co 1.907,041  66 

Wc    tern  Dako                   I 1,177,246  47 

Shlel 

Co 568,7' 

Olympic  PeninsuU  1  0   

ECenn                                 :y.  Co 109  85 

lit) 4.829  38 

•    Miir1.1l  ( -I                     account  Sinking  Fund       *412,387  21 
Advances  account  of  sundry  surveys S 1  60 

Total $4,221,167  41 

Less — ■ 
Settlement  of  advances  made  to  Spokane  Portland  & 

Ry.  c  11.  (an  i  Its    11b  Idlar  by  reci  ipt  of  its 

29,818,8 

Wet  reduction  during  the  year.. 525,597,830  54 

•  Northern    Pacific  contribution   to  the  Sinking   Fund   taken   up 
advance    in    accordance    With 
Commission. 

CAPITAL  STOCK  AND  DEBT. 

There  has  been  no  change  In  the  amount  of  capita)  stock 

out--  1  V' is. 000, 000  00 

1 

Prior  Lien  bor  ■  •■■■ 

Departmi  di  ■  on  2,  of 

Mot  $-193,000  00 

St.  Paul  <v    .  >i-thi 
chased  with 
25  of  mortgage,  amounting  to  134.1 

Decrease  in  bonded  debt $627,000  00 


During  the  year  bonds  held  as  Treasury  Securities  were 
sold  to  provide  funds  for  general  construction  purposes: 

Prior  Lien  bonds $750,000 

Northern  Pacific-Great  Northern  Joint  4s 2,550,000 

C.  B,  &  Q.  General  Mortgage  4s 100,000 

$3,400,000 

SPOKANE  PORTLAND  &  SEATTLE  RAILWAY  CO. 

The  results  of  the  operation  of  the  Spokane  Portland  & 
Se.u  He  road  (including  the  Astoria  it  Columbia  River  RR., 
merged  March  1  1911)  for  the  years  ending  June  30  lull)  and 
1911  were: 

1910.  1911. 

Operated  Mileage 549  30  550.95 

Operating   revenue $4,334,278  84   85.453,459  14 

Operating  expenses 2,855.323  85      2,662,122  37 

Net  operating  revenue $1,478,951  99   $2,791,330  77 

Outside   operations 8,570  71  5.729  37 

Total  net  revenue $1,487,525  70  $2,797,066  14 

Less    taxes 327,630  87  470,300  00 

Operating  income $1,159,894  83  $2,320,766  14 

Other  income  (rents,  &c,  received) 383,291  00         726,528  22 

Gross  income $1,543,185  83   $3,053,294  36 

Rents,  interest,  hire  of  equipment,  &c 388,672  73         399,879  75 

Balance $1,154,513  10   $2,653,414  61 

The  gross  earnings  of  this  company  on  business  exchanged 
with  the  Northern  Pacific  Railway  Company  for  the  fiscal 
year  approximated  $1,725,000. 

OREGON  TRUNK  RAILWAY. 
The  work  of  building  the  Oregon  Trunk  Railway  has  con- 
tinued during  the  year,  and  at  this  date  the  road  is  graded  to 
Bend,  Oregon,  15G  miles  from  Fallbridge,  the  point  on  the 
Columbia  River  where  connection  is  made  with  the  Spokane 
Portland  &  Seattle  Railway,  and  track  is  laid  to  Opal  City, 
126  miles.  The  bridges  over  the  Columbia  River  at  Fall- 
bridge  and  over  the  Crooked  River  at  Opal  City  are  nearly 
completed,  and  it  is  expected  that  the  track  will  reach  Bend 
prior  to  Nov.  1  next. 

OREGON  ELECTRIC  RAILWAY  COMPANY. 
The  results  of  the  operation  of  this  property  for  the  year, 
as  given  below,  show  a  gratifying  increase  over  the  previous 
year: 

Last  Year.         This  Year. 
Miles  operated 71.68  71.68 

Total  operating  revenue $474,867  40       $616,079  79 

Total  operating  expense 274,120  09         323,512  28 

Net  operating  revenue $200,747  31       $292,567  51 

Taxes 11,450  00  30,403  03 

Operating  income $189,297  31       $262,164  48 

.Miscellaneous  Income 1,942  45  5,239  62 

Gross  income $191,239  76       $267,404  10 

Interest  on  bonds 100,000  00         100,000  00 

Balance $91,239  76       $167,404  10 

Arrangements  have  been  made  to  extend  this  line  from 
Salem,  Oregon,  to  Albany,  Oregon,  about  60  miles,  and  it  is 
expected  that  the  extension  will  be  completed  during  the 
fiscal  year. 

UNITED  RAILWAYS  COMPANY. 

Work  on  this  property  has  continued,  and  it  is  now  in  oper- 
ation between  Portland,  Oregon,  and  Banks,  Oregon,  a  dis- 
tance of  28  miles,  occupying  a  fertile  valley  and  adjacent  to 
large  bodies  of  very  fine  timber. 

PACIFIC  &  EASTERN  RAILWAY. 

During  the  year  an  extension  of  22  miles  was  constructed, 
making  a  total  of  33  miles  now  in  operation,  extending  from 
Medford,  Oregon,  to  Butte  Falls,  Oregon. 

Note. — All  of  these  properties  are  owned,  controlled  and 
managed  by  the  Spokane  Portland  &  Seattle  Railway  Com- 
pany, the  securities  of  which  are  owned  one-half  by  your 
pany  and  one-half  by  the  Great  Northern  Railway  Co. 

NEW   LINES,   DOUBLE  TRACK,   GRADE  REVISIONS 
AND  LINE  CHANGES. 

MINNESOTA, 

Saint  Cloinl  to  /'  ain  Trad.,  Line  and  Grade 

>ge,  14.79  miles.     Grading  was  completed  in    1910  and 

track  will  be  completed  ready  for  i  by  October  15. 

Grade  is  reduced  to  0.3  i  r  direction,  distance  0.43 

miles  and  curval  lire  66  degn  es  7  min. 

St.   Paul  to  Mi  [Line  B  .   Freight  Line,  Second 

Main^Track,  2.68  miles.     Th  bed  except 

a  small  amount  of  I  work.     Th<  ack  will  expe- 

dite movement  i  in,  oul  and  through  the  terminals 

at  Si  .  Paul  and  Minneap 

n  \  Koa  \. 

Bloom  to  Jui  .   Second    V  I  99   fnUes. — 

Grading  was  finished  in  1910,  but  on  account  of  le  sened  vol- 
ume of  bi  '  pon<  '1 . 

Pingra    to    I!  miles.     Grading  for  thi>  branch 

was  finished  in  1910,  but  on  account  of  1  outlook  work 

of  finishing  line  not   begun  until  Bummer  of  1911.     At 

C  resent  time  12  miles  of  road  .-ire  completed  and  the  line  will 
e  ready  to  handle  thi  tin  crop  and  take  in  fuel 

and  supplies. 
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Missouri  River  Railway  {Mandan  North  Line),  53  miles. — 
Track  Mandan  to  Sanger  is  now  being  put  in  condition  for 
handling  crop,  which  has  turned  out  to  be  better  than  ex- 
pected. 

MONTANA. 

Glendive  East  Line,  from  Glendive  Northeastwardly  along  the 
Yellowstone  River,  55  miles. — Grading  on  this  line  and  bridge 
over  Yellowstone  River  is  completed  and  track  is  now  being 
laid.  Grain  crop  tributary  to  this  line  is  good  and  country 
developing. 

Huntley  to  Billings,  Second  Main  Track,  Line  and  Grade 
Changes,  12.63  miles. — All  work  on  this  will  be  completed 
this  autumn. 

Bitter  Root  Extension,  2.76  miles. — 1.65  miles  of  track  are 
in  service  and  balance  of  work  has  been  postponed. 

IDAHO. 

Tuscor,  Line  Change,  2.824  feet. — This  work  is  completed. 

Clark's  Fork  to  Oden,  Grade  Revision,  7.62  miles. — This 
work  will  remove  a  few  small  humps  and  sags  and  reduce  east- 
bound  grade  to  0.4%. 

Cocalalla,  Line  Change,  0.8  miles. — Some  very  bad  curva- 
tures along  the  shores  of  Lake  Cocalalla  are  taken  out  by  this 
change.     Work  will  be  finished  this  autumn. 

Algoma,  Line  Change,  0.5  miles. — This  work  is  completed 
and  reduces  curvature  and  improves  line. 

WASHINGTON. 

Mile  Post  73  on  Idaho  Division  to  Yardley,  near  Spokane, 
Second  Main  Track,  7.9  miles. — Grading  is  all  completed  and 
much  of  track  laid.  Contract  for  bridge  over  Spokane  River 
has  been  let  and  work  should  be  finished  this  fiscal  year. 

Moab  to  Trent,  Minor  Grade  Revisions,  2.93  miles. — This 
work  is  in  progress  and  will  be  completed  during  this  fiscal 
year;  grades  will  be  reduced  to  0.4  in  each  direction. 

Spokane  to  Wins,  Second  Main  Track,  4.94  miles. — This 
track  is  now  in  operation. 

Point  Defiance  Line  between  Tacoma  and  Tenino. — On  ac- 
count of  delay  in  negotiations  about  some  of  the  franchises 
necessary  before  construction  work  could  be  started,  no  work 
has  been  done.  These  negotiations  have  been  completed 
and  it  is  expected  to  begin  work  during  this  fiscal  year. 

Tenino  to  Vancouver,  Second  Main  Track  and  Grade  Changes. 
— This  work  has  been  pushed  during  the  year,  but  on  account 
of  wet  weather  and  the  large  number  of  trains  operating 
between  Portland  and  Tacoma,  the  work  has  of  necessity 
been  slow.  All  of  the  grading  is  done  and  all  track  and  bridge 
work  will  be  finished  by  Nov.  15.      '. 

GENERAL. 

The  very  marked  business  activity  of  1909-10  in  the  terri- 
tory served  by  your  company's  lines  began  to  decline  in  the 
autumn  of  1910,  and  the  volume  of  transactions  of  all  kinds 
was  less  than  during  the  previous  fiscal  year. 

The  grain  crop  in  North  Dakota  and  Minnesota  was  seri- 
ously damaged  and  the  crop  in  Washington,  Idaho  and  Ore- 
gon was  less  than  usual. 

Freight  earnings  decreased  $5,245,818  02;  $2,000,000  of 

(his  decrease  was  due  to  the  smaller  amount    of  grain  hand- 

'ed   and   $1,600,000  to  the  fact  that  nearly  10,000  less  cars 

f  lumber  and  shingles  were  moved,  and  $700,000  was  due  to 

decrease  in  the  earnings  from  long-haul  freight  moving 
rem  the  Mississippi  River  and  points  east  thereof  to  Butte, 
Spokane,  Seattle,  Tacoma  and  Portland,  caused  by  less 
construction  and  expansion  of  general  business  facilities; 
and  the  same  causes  affected  the  earnings  at  other  important 
to -■■  ns  and  cities. 

:  'Earnings  from  operation  of  passenger  trains  decreased 
$4,305,918  20. 

;  .The  absence  during  this  fiscal  year  of  events  like  the  Alaska- 
Yukon-Pacific  Exposition;  the  opening  of  the  Flathead, 
Coeur  d'Alene  and  Spokane  Indian  Reservations,  coupled 
with  a  lessened  business  activity,  diminished  grain  crops  and 
new  competition,  all  contributed  to  this  large  decrease  in 
earnings. 

Earnings  for  the  year  ending  June  30  1909  for  carrying 
persons  and  property  on  passenger  trains  were  $20,117,- 
706  98,  compared  with  $19,966,754  49  for  the  past  year. 

The  closing  down  of  heavy  construction  work  by  railroads 
affected  the  lumber  business,  and  this,  with  the  lessened 
grain  output,  reduced  the  purchasing  power  of  the  country 
and  curtailed  the  movement  of  agricultural  implements, 
merchandise  and  manufactured  articles. 

'.  The  crops  in  Minnesota  and  North  Dakota  are  much  better 
this  autumn  than  in  1910,  although  not  equal  to  a  good  year; 
the  crops  in  Montana  were  never  better,  and  there  is  a  marked 
development  of  agriculture  in  the  part  of  that  State  tributary 
to  your  Company's  lines.  The  crops  in  Idaho,  Washington 
and  Oregon  are  good.  The  character  of  the  business  handled 
by  the  Company  is  changing  with  the  growth  of  the  country, 
there  being  a  greater  proportion  of  merchandise  and  short- 
haul  business  than  formerly.  The  average  haul  of  all  freight 
in  1906  was  342  miles,  and  this  year  279  miles,  the  average 
distance  traveled  by  each  passenger  in  1906  was  111.3  miles, 
and  this  year  82  miles. 

Operating  expenses  were  reduced  $6,257,644  82,  of  which 
$3,788,917  59  was  in  labor  and  $2,468,727  23  in  material  and 
miscellaneous  charges. 


The  arrangements  under  which  your  Company's  main  line 
is  used  by  the  Great  Northern  between  Seattle  and  Tacoma, 
and  by  the  Great  Northern  and  Union  Pacific  between  Ta- 
coma and  Vancouver,  have  worked  advantageously  to  all 
parties  and  to  the  public.  The  work  on  the  Tacoma  passen- 
ger terminal  was  completed  so  far  as  it  can  be  until  the  Point 
Defiance  Line  is  built,  and  the  Terminal  is  now  in  use  by  your 
Company,  the  Great,  Northern  and  the  Union  Pacific. 

In  the  Gray's  Harbor  country,  to  which  the  Union  Pacific 
and  Chicago  Milwaukee  &  Puget  Sound  loads  have  built  a 
joint  line,  arrangements  were  made  for  the  use  by  those  com- 
panies of  some  of  your  terminals,  and  by  your  company  of 
some  of  their  terminals,  which  it  is  thought  will  prevent  du- 
plication of  facilities  and  give  the  growing  cities  of  Aberdeen, 
Hoquiam  and  Cosmopolis  better  service. 

During  the  year  the  Union  Pacific  System  completed  and 
put  into  operation  a  branch  line  of  railroad  through  the 
Yakima  Valley  from  the  Columbia  River  to  North  Yakima. 

On  April  8  1911  Honorable  Walter  H.  Sanborn,  United 
States  Circuit  Judge,  handed  down  his  decision  in  the  Minne- 
sota Rate  Cases,  sustaining  the  findings  of  the  Special  Master 
in  Chancery,  Ex-Judge  Charles  E.  Otis.  As  a  result  of  this 
decision,  on  July  1  1911  passenger  rates  in  Minnesota  were 
restored  to  the  three-cents-per-mile  basis,  which  was  the  rate 
before  May  1  1907,  when  the  two-cent  basis  went  into  effect 
in  obedience  to  an  Act  of  the  Legislature  of  Minnesota.  Also, 
on  the  same  day  and  in  obedience  to  the  decree  of  Judge  San- 
born, classified  merchandise  rates  within  Minnesota  were 
restored  to  the  basis  in  effect  before  Nov.  15  1906,  when  re- 
ductions ordered  by  the  Minnesota  Railroad  Commission 
became  effective. 

On  June  22  1911  the  Inter-State  Commerce  Commission 
announced  decisions  in  cases  involving  the  long  and  short 
haul  clause  of  the  Commerce  Law,  as  applied  to  Pacific  Coast 
rates  compared  with  rates  to  Spokane  and  other  points  inter- 
mediate between  Missouri  River  and  the  Coast.  This  order 
directs  radical  changes  and  reductions  in  the  basis  of  freight 
rates  between  the  Missouri  River  and  all  points  east  thereof , 
and  points  in  Montana,  Idaho,  Washington  and  Oregon 
short  of  the  Coast. 

The  report  of  the  Comptroller  gives  further  details  of  the 
transactions  of  the  Company. 

By  order  of  the  Board  of  Directors. 

HOWARD  ELLIOTT, 

Preisdent. 


INCOME  ACCOUNT  FOR  THE  FISCAL  YEAR  ENDING 

JUNE  30  1911. 

Dr. 
To — 

Operating  Expenses — 

Maintenance  of  way  and  structures $8, 065, 462  47 

Maintenance  of  equipment 7,911.231  46 

Traffic    expenses 1,127,233  05 

Transportation  expenses 21,601,477  48 

General  expenses 1,024,356  05 

S39.729.760  51 

Taxes 

State  and  county 53,141,939  87 

U.  S.  Government  Corporation  Tax 154,857  62 

3,296,797  49 

Interest  and  Rentals — 

Interest  on  funded  debt 86,665,090  00 

Rentals  of  leased  roads  and  terminals 556,845  23 

Other  rentals 4,304  03 

— 7,226,239  26 

Dividcti  ds — 

No*.  52,  53,  54  and  55 17,360,000  00 

Balance,  carried  to  Profit  and  Loss 3,082,266  50 

$70,695,063  76 

Cr. 
By— 

Operating  Revenue — 

Freight $43,332,918  23 

Passenger 17,278,812  52 

Other 4,301,101  14 

$64,912,831  89 

Outside  Operations — 

Sleeping  cars $405,094  36 

Parlor  and  observation  cars 39,246  20 

Dining  and  cafe  cars  (Deficit) 96,979  35 

Restaurants 93,931  27 

Stock  yards 510  35 

441,802  83 

Rentals    Received 2,027,352  75 

Hire  of  Equipment 607,094  46 

Miscellaneous  Income 6,473  42 

Dividends  and  Interest  on  securities  owned  and 

Interest  on  deposits 2 ,699 ,508  4 1 

$70,695,063  76 


PROFIT  AND  LOSS  ACCOUNT  JUNE  30  1911. 

To — 

Discount  and  commission  treasury  bonds  sold $107,243  51 

Premium  on  funded  debt  purchased  and  canceled 25,826  25 

Settlement  account  of  wreck  in  1904 57.519  09 

Adjustment  of  rental  with  Astoria  ic  Columbia  River  RR.  Co.  12,448  66 

Balance  of  sundry  accounts  written  off 7,675  12 

Batence 78,074,261  88 

$78,284,974  51 

By — 

Balance  to  credit  June  30  1910,  as  per  annual  report $71,166,410  53 

Balance  of   income  for  year  ending  June  30  1911.  brought 

down .' 3 .082 ,266  50 

Interest  on  advances  to  Spokane  Portland  &  Seattle  Ry.  Co. 

from  Sept.  22  1905  to  June  30  1910 6,679,549  06 

Sinking  fund  paid  Trustee  Northern  Pacific  Terminal  Co.  -s* 

Mortgage  from  Sept.  1  1896  to  June  30  1910 323,714  76 

Unclaimed  wages — 3  years  old 25.547  47 

Profit  on  operating  property  sold 7,486  19 

$78,284,974  51 

By —  '   •' 

Balance  to  credit  of  Profit  and  Loss  as  per  balance  sheet $78,074,261  88 
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NORTHERN  PACIFIC  RAILWAY  COMPANY   GENERAL  BALANCE  SHEET  JUNE  30  1911. 


ROAD  AND  EQUIPMENT  (Northern  Facile  Estate) 

Cost  to  June  30  1907      Road,  lands,  &c.$318,388.493  48 
Equipment  .. 37,285,070  07 

$355,084,163  52 

Cost  Since  Juue  30  1907 — Hoad  (less  Land 

Dept.  net  pro- 

oeed8)  ..  ...  $40. 99."), 699  48 
Equipment.. .  1 1 ,208,859  42 
Land  Dept.  cur- 

rent  assets..      4.003,50520 

$56,208,064  10 

$411,892,227  62 

Less  reserved  for  aOOTUed  deprelcatlon 10,089,306  86 

$401,802,860  76 

SECURITIES: 
Seourltles  of  proprietary,  affiliated  and 
controlled  companies  pledged,  viz.: 
This  oompany's  one-half  of  $107,613,- 
500  stock  of  Chicago  Burlington  & 
Qu  coy  RR.  Co.  pledged  to  seoure  pay- 
ment of  $215,227,000  Joint  bonds  made 
and  Issued  by  this  Company  and  the 
Great   .Northern  Company  to  pay  for 

said  stock,  costing:.. ...$109,114,809  76 

Other  pledged  securities 1,142,448  11 

$110,257,257  87 
Securities  of  proprietary,   affiliated  and 

controlled   companies —unpledged 49,734,924  46 

159.992,182  33 

OTHER  INVESTMENTS: 

Advances  to  proprietary,  affiliated  and  controlled  com- 
panies for  construction,  equipment  and  betterments —     26.529,957  78 

Total  Capital  Assets 5588,325.000  87 

WORKING   ASSETS: 

Cash     .    $5,931,723  81 

Securities  issued  or  assumed — held  In 

treasury 16,248.000  00 

Marketable  securities  (other    than  those 

Issued  or  assumed) 19.362.918  11 

Loans  and  bills  receivable 53,317  13 

Traffic  and  car  service  balances  due  from 

other  companies 990,122  28 

Net  balances  due  from  agents  and  con- 
ductors      660,465  03 

Miscellaneous  accounts  receivable 4,118,695  63 

Material  and  supplies 6,058,227  33 

53,423,469  32 

ACCRUE!)  IXCOME  NOT  DUE: 

Unmatured  interest,  dividends  and  rents  receivable 822,395  02 

DEFERRED  DEBIT  ITEMS: 

Advances    $103.825  25 

Special  dep  >sits  (with  Trustees  of  Mtges.)  .  523.389  17 
Cash  and    securities  in  Sinking  and  Re- 
demption  Funds '■    '199,859  73 

Cash  and  securities  in  Insurance  Fund 5.397.116  90     •   ' 

,   6,224,191  05 

$648,795,056  26 


CAPITAL   STOCK — Common $248,000,000  On 

MORTGAGE,  HON  RED  AND  SECURED  DEBT: 

Mortgage   Bonds     $190,325,500  00 

Coll.    Trust   Honds   (Nor. 
Pao.-Gt.    Nor.    joint). 

total    Issue $215,227,000  00 

Less,     Great     Nor.     Ry. 

Co.'s   proportion 107.613.500  00 

107.613.500  00 

267,0  :  .' 1  0  00 


Total  Capital   Liablliites 5545,939,000  00 

WORKING  LIABILITIES: 

Traffic  and  car  service  balances  due  other 

companies $885,996  27 

Audited  vouchers  and  wages  unpaid 3,609,737  19 

Miscellaneous  accounts  payable 6,598,474  25 

Matured    interest,    dividends   and    rents 

unpaid 1,131,909  50 

Other  working  liabilities 269,204  53 

12.555.321  74 

ACCRUED  LIABILITIES  NOT  DUE: 
Unmatured  interest,  dividends  and  rents 

payable $4,850,891  13 

Taxes  (partly  estimated) 1,825,013  05 


DEFERRED  CREDIT  ITEMS: 
Other  deferred  credit  Items 


6,675.904  18 

153.451  50 

APPROPRIATED  SURPLUS: 

Invested  in  other  reserve  funds  (Insurance  Fund) 5,397,116  90 

PROFIT  AND  LOSS ---      78,074,261  88 


5648.795,058  25 


TRAIN  AND  CAR  MILEAGE  STATISTICS. 


Mileage  of  revenue  passenger  trains 

Mileage  of  locomotives  employed  in  "helping"   passenger  trains 

Percentage  of  'helping''  to  revenue  train  mileage 

Mileage  of  revenue  mixed  trains 

Mileage  of  revenue  freight  trains 

Mileage  of  locomotives  employed  in  "helping"  mixed  and  freight    trains 

Percentage  of  "helping"  to  revenue   train  mileage 

Mileage  of  revenue  special  trains 

Total  revenue  train  mileage 

Mi'eage  of  non-revenue  trains 

Mileage  of  passenger  train  cars 

Average  number  of  passenger  train  cars  in  train 

Average  number  of  passengers  in  train 

Average  number  of  passengers  in  each  car 

Mileage  of  loaded  freight  cars 

Mileage  of  empty  freight  cars 

Mileage  of  caboose  cars 

Total  mileage  of  revenue  freight  cars 

Special  service  car  mileage — freight 

Special  service  car  mileage — passenger 

Total  special  service  car  mileage 

Non-revenue  service  car  mileage 

Average  number  of  loaded  freight   cars  in  train 

Average  number  of  empty  freight  cars  in  train    

Average  number  of  freight  cars  In  train  (exclusive  of  cabooses)  . 
Percentage  of  empty  cars  to  total   cars  in  train    (exchisiv  e  of  cabooses) .. 

Average  number  of  tons  revenue  freight  in  train  

Average  number  tons  revenue  freight  in  each  loaded  car. . 

Company  freight— tons  carried 

Company  freight — tons  carried  one  mile 

Tons  per  train — company  and  commercial 

Tons  per  loaded  car — company  and  commercial 


19C9-1910. 


Miles,  Tons.&c 


12,574.907 

753,914 

6.00% 

584,192 

12,039,593 

1,402,153 

11.11% 

12,499 

25,211,191 

2,065,486 

80,516,012 

6.12 

74.23 

20.84 

296,226,812 

79,390,801 

11,925,953 

387,513,566 

188,410 

52,213 

240,623 

8,377,475 

23.47 

6.29 

29.76 

21.14% 

429.28 

18.29 

5.164,264 

,181,347,308 

523.0  5 

22.32 


1910-1911. 


Miles,  Tons,&c. 


11,380.355 

780,344 

6.86% 

631,654 

9,771,713 

1,181,767 

11.36% 

15,583 

21,799,305 

1,329,170 

72,278,003 

6.02 

63.21 

16.57 

263.611.102 

72,502.109 

9,656,710 

345,769,921 

240,572 

67,030 

307.602 

5,452,320 

25.34 

6.97 

32.31 

21.57% 

461.45 

18.21 

4,515,846 

953,012,242 

553.12 

21.83 


Increase. 

1 
Per 

Cent. 

9.50 

26,430 

3.51 

.86% 

47,462 

8.12 

18.84 

15.72 

9  K  ttf 

3,084 

24.67 

13.53 

35.65 

10.23 

1  .63 

14.85 

20.49 

11.01 

8.68 

19.03 

10.78 

52,162 

27.69 

14,817 

28.38 

66,979 

27.81 

34.92 

1.87 

7.97 

.68 

10.81 

2.55 

8.57 

.43% 

32.17 

7.49 

.4  1 

12.56 

19.96 

29.47 



2.20 

Decrease. 


1.194,552 


2,267,880 
220,386 


3,411,886 

736,316 

8,238,009 

.10 

11.02 

4.27 

32.615,710 

6,888,692 

2,269,243 

41,773.045 


2.925,155 


.08 

648,418 

237.735,066 


.49 


PASSENGER  AND  FREIGHT  STATISTICS. 

1909-1910. 

1910-1911. 

Increase . 

Per 

Cent. 

Miles, 
Tons,  &c. 

Amount. 
Rate,  &c. 

Miles, 
Tons,  <fec. 

Amount, 
Rate,  &c. 

Decrease. 

Average  mileage  for  the  year 

5.764.83 

9,639.991 

970,772,003 

101.3 

5.950.43 

9.262,853 

759,270,059 

82.0 

185.60 

Passenger  Traffic- 
Number  of  passengers  carried    . 

3  .9  1 
22.27 
IS  05 
19.01 

17.74 

15.38 

1.21 

20.30 

11.41 

6.00 

11.13 

3  13 

10.84 

5.02 

.33 
13  02 

13.10 

15   81 
.31 

811 

377.1  11 

Number  of  passengers  carried  one  mile.. 



217.406. 034 

Average  miles  traveled  by  each  passenger 

10.3 

Passenger   revenue 

$2~i,3~3~3~,312  8  1 

139.359  85 

24,272.672  69 

2  21 

.02184 

$4,210    18 

$17. 278. 81 

2,687,911   117 

19,966.75  1   49 

1    87 

.02270 

$3,355  51 

$4,05.1.500  32 

Other  passenger  train  revenue 

251  .117  88 

Total  passenger  train  revenue. . 

4,305.018  20 

Average  amount  paid  by  each  passenger 

84 

Average  rate  per  passenger  per  rid!'' 

.•0092 

Passenger  train  revenue  per  mile  of  road  (aver,  mileage) 

$8  54  07 

Freight   Traffic — 
Number  of  tons  of  revenue  freight  oarrled 

18.268.998 

5,419,084,305 

296.6 

17,217,718 

4,800.000.020 
278.8 

1  .051  .2  50 

Number  of  tons  revenue  freight  carried  one  mile 
Average  distance  haul  of  one  ton 

618,118.339 

.s  18.758.736  25 

975.800  :;o 

49.734.602  64 

2  67 

.00900 

$8,627  25 

$74,007.27.'.  33 

12.8.17  72 

2  04 

1   82 

1    12 

17  8 

Freght  revenue   

$43,332,918  25 
1,009,301 

44,342,220  70 

2   52 

00903 

$7,151   04 

184,308,981  2  5 
10,807  15 

2  04 
1    82 
1    13 

$5,425,8  18  02 

Other  freight  train  revenue 

33.442    14 

$5,392,375.88 

Average  receipts  from  each  ton  of  freight 

15 

Average  receipts  per  ton  per  mile  revenue  freight 

.00003 

$1,175  31 

Total  Train  Traffic — 

$0,698,291  08 

Revenue  per  mile  of  road    (aver,  mileage) 

2.030  27 

Revenue  per   train  mile 

.01 

Expenses  per   train  mile 

.01 
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ERIE  RAILROAD  COMPANY 


SIXTEENTH   ANNUAL  REPORT— FOR  THE  FISCAL   YEAR  ENDING  JUNE  30   1911. 


New  York,  October  10  1911. 
To  the  Bond  and  Share  Holders  of  the  Erie  Railroad  Company: 

The  following  report  of  the  operations  of  your  Company 
for  the  year  ending  June  30  1911  is  respectfully  submitted 
by  the  Board  of  Directors: 

MILEAGE. 

Table  No.    1   shows  in  detail   the  mileage  controlled  or 

operated  during  the  fiscal  year  ending  June  30  1911  from 

which  you  will  note  that  the  Company: 

Owns  in  fee  or  controls  by  ownership  of  entire  stock 1,680.03  Miles 

Controls  by  ownership  of  over  a  majority  of  stock 160.58     " 

Leases 277.62     " 

Has  trackage  rights  over 146.73     " 

Total  mileage  operated 2,264.96  " 

Has  restricted  trackage  rights  over 109.20  " 

Owns  and  leases  to  other  companies 15.12 

Leases  and  re-leases  to  other  companies 2.35  " 

Controls  lines  operated  independently 37.87  " 

Total  mileage  controlled  but  not  operated 164.54     " 

Grand   Total 2,429.50      " 

— of  which  943.37  miles,  or  38.83  per  cent,  have  second  track, 
18.06  miles  have  third  track  and  18.01  miles  have  fourth 
track . 

The  decrease  of  .28  miles  in  track  owned  is  due  to  a 
correction  increasing  the  mileage  of  the  Erie  &  Wyoming 
Valley  Railroad  4.87  miles,  less  revision  of  Penhorn  Creek 
Railroad  mileage,  .68  miles;  abandonment  of  old  line  Newark 
&  Hudson  and  Arlington  Railroads  4.40  miles,  and  shorten- 
ng  of  line  Bergen  Tunnel  to  New  Jersey  Junction  Railroad 
.07  miles. 

The  increase  of  2.31  miles  in  track  controlled  is  due  to  the 
revision  of  mileage  of  New  York  &  Greenwood  Lake  Railway 
Main  Line. 

The  increase  of  35.90  miles  in  trackage  rights  is  due  to  the 
use  of  the  tracks  of  the  Genesee  River  Railroad  between 
Hunts,  N.  Y.,  and  Cuba,  N.  Y.,  32.60  miles,  and  New  York 
Ontario  &  Western  Railway,  Middletown,  N.  Y.,to  Crawford 
Junction,  N.  Y.,  3.30  miles. 

The  increase  of  48.30  miles  of  second  track  is  due  to  the 
construction  of  additional  second  track  as  follows:  New  York 
&  Greenwood  Lake  Railway,  Main  Line,  2.30  miles;  between 
Avoca,  Pa.,  and  Saco,  Pa.,  2.14  miles;  Cuba,  N.  Y.,  and 
Hinsdale,  N.  Y.,  5  miles;  Olean,  N.  Y.,  and  Allegany,  N.  Y., 
4.78  miles;  Leavittsburg,  O.,  and  Marion,  O.,  32.09  miles; 
Cleveland  &  Mahoning  Valley  Railway,  2.76  miles,  less 
revision  of  Penhorn  Creek  Railroad  mileage  .70  miles,  and 
shortening  of  line  between  Bergen  Tunnel  and  New  Jersey 
Junction  Railroad  .07  miles. 

OPERATING  REVENUE  AND  EXPENSES. 

The  following  statement  shows  the  gross  operating  revenue, 
operating  expenses  and  operating  income  of  the  entire  system 
for  the  fiscal  year: 

REVENUE. 

Increase  (  +)  or 

1911.                     1910.  Decrease  ( — ). 

Merchandise $24,071,521  96  $24,114,760  39  — $43,238  43 

Coal 15,865,027  00      14,295,369  86  +$1,569,657  14 

Passenger 9,817,956  18        9,459,963  21  +357,992  97 

Mail 431,348  06            431,802  15  — 454  09 

Express 1,444,556  47        1,437,272  44  +7,284  03 

Mill; 902,765  63            865,926  83  +36,838  80 

Miscellaneous 1,286,874  92        1,225,625  05  +61,249  87 

Revenue — Rail    Oper.__$53,820,050  22   $51,830,719  93    +$1,989,330  29 
Revenue — Outside  Oper.     2,829,858  02        3,035,470  02       — $205,612  00 

Gross  Oper.  Revenue.$56,649,908  24   $54,866,189  95    +$1,783,718  29 
EXPENSES. 

ITLCTCCLS6   (  "T")    OT 

Maintenance  of  Way  and  1911.  1910.  Decrease  ( — ). 

Structures $5,720,899  92  $5,217,45167  +$503,448  25 

Maintenance  of  Equipment  9,164,917  04  9,455,98132  — 291,064  28 

Traffic  Expenses 1,400,209  99  1,295,875  77  +104,334  22 

Transportation  Expenses..  18,467,379  90  17,422,95173  +1,044,428  17 

General  Expenses 1,096,484  52  1,062,508  85  +33,975  67 

Operating  Expenses — 

Rail  Operations $35,849,89137   $34,454,769  34    +$1,395,122  03 

Outside  Operations.,.      3,005,029  81      '3,236,045  60         — 231,015  79 

Total  Operating  Expens.$38, 854 ,921  18  $37,690,814  94  +$1,164,106  24 
Taxes 1,390,379  87        1,374,757  17  +15,622  70 

Total  Operating  Expenses 

andTaxes $40,245,30105   $39,065,572  11    +$1,179,728  94 

Operating  Income $16,404,607  19   $15,800,617  84        +$603,989  35 

Ratio  of  Operating  Expenses 

and  Taxes  to  Oper.  Rev.  71.04%  71.20%   ■  -16% 

Ratio  of  Operating  Expenses 

to  Operating  Revenue..  68.59%  68.70%  .11% 

*  To  conform  to  ruling  of  Inter-State  Commerce  Commission,  the  amounts 
paid  for  rental  of  dock  property  used  by  Lake  steamers  at  Chicago  and  Mil- 
waukee are  included  in  Income  Account,  and  for  purposes  of  comparison 
Operating  Expenses  of  Outside  Operations  for  1910  have  been  re-stated 
accordingly. 

MERCHANDISE  FREIGHT. 

The  merchandise  tonnage  for  the  year  was  18,092,254  tons, 
a  decrease  of  1,542,550  tons,  or  7.86  per  cent. 


The  decrease  in  revenue  from  the  transportation  of  mer- 
chandise freight  was  $43,238  43,  or  .18  per  cent  less  than  the 
previous  year. 

A  detailed  statement  of  the  commodities  transported  is 
shown  in  Table  No.  17. 

COAL  AND  COKE. 

The  total  coal  and  coke  tonnage  for  the  year  was  19,478,408 
tons,  an  increase  of  349,612  tons,  or  1.83  per  cent  more  than 
the  previous  year. 

The  anthracite  tonnage  was  9,591,646  tons,  an  increase  of 
884,395  tons,  or  10.16  per  cent  more  than  the  previous  year. 

The  bituminous  tonnage  was  8,579,494  tons,  an  increase  of 
389,507  tons,  or  4.76  per  cent  more  than  the  previous  year. 

The  coke  tonnage  was  1,307,268  tons,  a  decrease  of  924,290 
tons,  or  41.42  per  cent. 

The  revenue  from  the  transportation  of  coal  and  coke 
increased  $1,569,657  14,  or  10.98  per  cent.  1 

The  coal  and  coke  tonnage  was  51.85  per  cent  of  the  tota 
tonnage  transported. 

GENERAL  FREIGHT  TRAFFIC. 

The  total  revenue  freight  traffic  of  the  Company  during 
the  year,  including  both  merchandise  and  coal,  was  37,- 
570,662  tons,  a  decrease  of  1,192,938  tons,  or  3.08  per  cent. 

The  number  of  tons  carried  one  mile  was  6,825,581,956, 
an  increase  of  410,850,276  ton  miles,  or  6.40  per  cent. 

The  total  revenue  derived  from  the  transportation  of 
freight  was  $39,936,548  96,  as  compared  with  $38,410,130  25 
for  the  year  1910,  an  increase  of  $1,526,418  71,  or  3.97  per 
cent. 

The  general  average  freight  rate  per  ton  per  mile  was 
.585  cents,  as  compared  with  .599  cents  the  previous  year, 
a  decrease  of  .014  cents,  or  2.34  per  cent. 

In  addition  to  the  above  tonnage,  3,972,978  tons  of 
Company's  freight  were  hauled,  making  the  total  tonnage 
handled  41,543,640  tons. 

In  hauling  this  tonnage  13,096,546  train  miles  were  run, 
an  increase  compared  with  the  previous  year  of  134,009 
train  miles,  or  1.03  per  cent. 

The  average  distance  each  ton  was  carried  was  181.67 
miles,  an  increase  of  16.19  miles,  or  9.78  per  cent. 

The  revenue  per  freight  train  mile  was  $3  05,  as  compared 
with  $2  96  the  previous  year,  an  increase  of  9  cents,  or 
2.91  per  cent.  The  average  train  load  of  revenue  freight 
was  521.17  tons,  an  increase  of  26.30  tons,  or  5.31  per  cent. 
Including  Company's  freight,  the  average  train  load  was 
571.18  tons,  an  increase  of  30.48  tons,  or  5.64  per  cent. 
The  average  carload  of  revenue  freight  was  20.44  tons,  an 
increase  of  .07  tons,  or  .34  per  cent.  Including  Company's 
freight,  the  average  carload  on  the  system  was  22.40  tons, 
an  increase  of  .15  tons,  or  .67  per  cent  more  than  the  previous 
year. 

PASSENGER  TRAFFIC. 

The  total  number  of  passengers  carried  during  the  year 
was  25,454,161,  an  increase  of  176,878,  or  .70  per  cent. 

The  number  of  passengers  transported  one  mile  was 
626,835,771,  a  decrease  of  953,066  passenger  miles,  or  .15 
per  cent. 

The  increase  in  gross  revenue  therefrom  was  $357,992  97, 
or  3.78  per  cent. 

The  average  fare  received  from  each  passenger  per  mile 
was  1.566  cents,  an  increase  of  .059  cents,  or  3.92  per  cent. 

The  average  distance  traveled  was  24.63  miles,  a  decrease 
of  .21  miles,  or  .85  per  cent. 

The  average  revenue  received  from  each  passenger  was 
38.57  cents,  an  increase  of  1.15  cents. 

The  passenger  train  mileage  was  9,944  train  miles,  an 
increase  of  1.10  per  cent. 

The  revenue  per  passenger  train  mile  was  $1,286,  an 
increase  of  2.25  per  cent. 

The  average  number  of  passengers  in  each  train  was  63.03, 
a  decrease  of  .80  passengers,  or  1 .25  per  cent. 

The  average  number  of  passengers  in  each  car  was  16.93, 
a  decrease  of  .20  passengers,  or  1.17  per  cent. 

The  volume  of  the  business  increased  .70  per  cent,  the 
revenue  increased  3.78  per  cent  and  the  train  mileage 
increased  1.10  per  cent. 

Of  the  total  number  of  passengers  carried,  24,794,794 
were'local  and  659,367  were  through  passengers,  the  local 
traffic  showing  small  increases,  both  in  volume  and  the 
average  revenue  received  per  passenger  per  mile.  But  slight 
changes  are  shown  in  the  through  traffic  transported,  the 
volume  decreased,  while  the  average  rate  received  per  passen- 
ger per  mile  was  slightly  increased. 

...  MAIL. 

There  was  a^decrease  in  revenue  from  the  transportation 
of  United  States  Mails  of  $454  09,  or  .11  per  cent. 
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EXPRESS. 

The  revenue  from  the  transportaation  of  Express  during 
the  year  amounted  to  SI  ,444,556  47,  an  increase  of  17,28  1 ,03, 
or  .51  per  cent. 

MILK. 

The  revenue  from  the  transportaation  of  Milk  was'SDDJ,- 
765  63,  an  increase  of  $36,S3S  80,  or  4.25  per  cent. 

MISCELLANEOUS. 

The  revenue  derived  from  miscellaneous  sources  was 
$1,280,874  92,  an  increase  of  $01,249  87,  or  5  per  cent . 

OPERATING  EXPENSES. 
MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  expense  of  Maintenance  of  Way  and  Structures  was 
85,720,899  92,  an  increase  of  $503,448  25,  or  9.05  per  cent 
over  the  previous  year.  The  details  of  this  account  are 
shown  in  Table  No.  9.  The  increase  is  general  in  character 
and  is  due  to  additional  trackage  and  the  policy  of  the 
Company  to  keep  its  roadway  and  appurtenances  up  to  the 
highest  standard  of  safety  and  efficiency. 

During  the  year  29  bridges  were  reconstructed  or  are  in 
the  course  of  reconstruction. 

3,564  tons  of  new  100-pound,  30,922  tons  of  new  90-pound 
and  670  tons  of  new  80-pound  steel  rail  were  laid  during  the 
year,  with  the  necessary  frogs,  switches,  &c. 

1,125,946  cross  ties  and  3,264,995  feet  of  switch  timber 
were  used  in  the  track,  with  595,590  tie  plates. 

164.749  miles  of  track  were  fully  ballasted  and  38.711  miles 
of  track  were  partially  ballasted. 

79  miles  of  new  right-of-way  fences  were  built. 

15.08  miles  of  passing  and  other  company's  sidings  and 
3.53  miles  of  industrial  side  tracks  were  constructed. 

New  passenger  stations  were  constructed  at  Harriman, 
Wellsville,  South  Dayton,  Asheville,  N.  Y.,  and  Highlands, 
Ind. 

MAINTENANCE  OF  EQUIPMENT. 

Maintenance  of  Equipment  expenses  were  $9,164,917  04, 
a  decrease  of  $291,064  28,  or  3.08  per  cent  less  than  the 
previous  year.  The  details  of  this  account  are  shown  in 
Table  No.  9.  Although  a  liberal  charge  to  expenses  for 
depreciation  has  been  made  and  an  improvement  in  the 
condition  of  all  equipment  effected,  the  result  has  been 
accomplished  at  less  cost  by  reason  of  the  increased  facilities 
and  greater  efficiency  in  the  Company's  shops. 

39  locomotives  were  retired  from  service  and  the  difference 
between  their  depreciated  and  scrap  value  charged  to 
Operating   Expenses. 

The  tractive  power  of  locomotives  is  46,375,393  pounds, 
a  decrease  of  497,511  pounds. 

The  total  number  of  locomotives  at  the  close  of  the  fiscal 
year  was  1,403,  a  decrease  of  33  as  compared  with  the 
previous  year,  6  new  locomotives  having  been  received  and 
39  locomotives  disposed  of  as  stated  above. 

The  average  age  of  the  locomotive  equipment  is  14  years 
5  months,  an  increase  of  6  months  over  the  previous  year. 

The  average  mileage  made  by  steam  locomotives was23, 705 
miles,  an  increase  of  612  miles,  or  2.65  per  cent.  The 
average  mileage  made  by  motor  cars  was  37,995  miles,  an 
increase  of  2,454  miles,  or  6.9  per  cent. 

2  steel  steamers  were  added  to  the  fleet  of  the  Union 
Steamboat  Line.  4  car  floats,  20  covered  barges  and  3  canal 
boats  were  acquired.  1  tug  boat,  1  ocean  barge  and  50  canal 
boats  were  disposed  of  during  the  year. 

The  other  floating  equipment,  both  in  New  York  Harbor 
and  on  the  Great  Lakes,  was  fully  maintained. 

The  changes  in  equipment  during  the  year  are  indicated  in 
the  Inventory  of  Equipment,  Table  13. 


TRAFFIC  EXPENSES. 


Traffic  Expenses  increased  (104,334  22,  or  8.05  per  cent 
over  the  previous  year,  due  chiefly  to  the  establishment  of 
new  outside  agencies,  both  freight  and  passenger,  to  the 
employment  of  additional  soliciting  forces  at  Western  freight 
agencies  and  to  a  largely  increased  expense  for  the  printing 
of_freight  tariffs. 

TRANSPORTATION  EXPENSES. 

Transportation  Expenses  show  an  increase  of  $1,044,428  17 
or  5.99  per  cent  over  the  previous  year.  The  details  of  this 
account  are  shown  in  Table  No.  9,  and  indicate  thai  the 
increased  expense  is  principally  due  to  higher  rate.--  of  R 
paid  employees,  increase  in  price  of  fuel  and  to  settlements 
for  injuries  to  persons. 

The  number  of  tons  of  freight  moved  decreased  3.08  per 
cent.  The  number  of  passengers  carried  increa  ed  .70 
per  cent. 

number  of  tons  of  freight  carried  one  mile  inen 
t>  40  per  cent.     The  average  distance  each  ton  was  moved 
during  the  current  year  was  181.673  miles,  an  increase  of 
9.78  per  cent,  as  compared  with  the  previous  year. 

GENERAL  EXPENSES. 

The  increase  in  General  Expense  was  $33,975  67,  or 
3.20  per  cent  more  than^the  previously!  ar. 


TAXES. 

The  Taxes  for  the  year  on  both  rail  and  outside  operations, 
wen-    $1,390,379  87,'    an    increase    of    $15,622  70,     or     1.14 

per  cent. 

ADDITIONS  AND  BETTERMENTS— ROAD. 

The  Company's  Capital  Account  Additions  and  Better- 
ments for  the  year  is  charged  with  $740,293  52,  representing 
a  portion  of  the  expenditures  for  additions  and  betterments 
made  to  the  property.  These  improvements  consist  chiefly 
of: 

Land,  Yards,  Stations  and  Buildings, 

Additional  Tracks  ami  sidings,  Interlocking  and  Signal  Apparatus, 

Elimination  of  Grade  Crossings,  Dock  and  Wharf  Propertj 

From  December  1  1895,  the  date  of  the  organization  of  the 
Company.  toJune  30  1911  $17, 3(il, 106  14  has  been  expended 
in  additions  and  betterments  to  the  property  and  charged 
to  Capital  Account,  as  follows: 

Laud $2,920,857  74 

Grade  Reductions  and  changes  of  Line 1,423,337  00 

Bridges,  Trestles  and  Culverts 205,545  52 

Additional  Tracks  and  Sidings 3,331,346  34 

Elimination  of  Grade  Crossings.. _  2,178,275  24 

Interlocking  and  Signal  Apparatus 400,1117  78 

Telegraph  and  Telephone  Lines 11,342  74 

Yards,  Stations  and  Buildings 2,912,004  78 

Shop  Machinery  and  Tools 1,020,092  26 

Water  and  Fuel  Stations 90,429  09 

Grain  Elevators  and  Storage  Warehouses 407,721  09 

Dock  and  Wharf  Property 550,700  67 

Electric  Power  Transmission 230,922  34 

Development  of  Coal  Property 1,647,186  89 

Total 517,361,106  14 

ADDITIONS  AND    BETTERMENTS— EQUIPMENT. 

Capital  Account  has  been  charged  during  the  year  with 
$368,369  52  for  additional  equipment  as  follows: 


1  Track  Inspection  Car 

1  Car  Float 

1 7  Barges 

2  Lake  Steamers 

Partial  Payment  on  10  Locomotives. 
Partial  Payment  on  3  Car  Floats 


TotaL 


.    $6,491  82 

.    .    .    31,016  85 

. 09,983  22 

.    105.000  00 

....  92,834  41 
63,043  22 

$368,369  52 

From  December  1  1895  to  June  30  1911  $42,037,178  02 
has  been  expended  for  new  equipment  charged  to  Capital 
Account  and  represents  the  purchase  or  partial  payment  on 
account  of 

$8,354,358  34 
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Locomotives 

Box  Cars 

Coal  Cars 

Refrigerator  Cars 

Flat  Cars 

Furniture  Cars 

Caboose  Cars 

Milk  Cars 

Low-side  Gondola  Cars 

Passenger  Cars 

Parlor  Car 

Dining  Cars 

B aggage   Cars 

Sixty-foot  Express  Cars 

Horse  Express  Cars 

Business  Car 

Combined  Express  Baggage  and  Mail  Cars 

Motor  Cars  and  Equipping  6  Trailer  Cars  with  Lights 

and    Heaters 

Derrick  Cars 

Track  Inspection  Car 

Hotary  Snow  Plow 

Lake  Steamers 

Ferry  Boats 

Tug  Boats 

Canal  Boats 

Barges 

Open  Lighters : 

Car  Floats 

Miscellaneous  Equipment 


29,887,226  51 


2.115.169  73 

103.361  00 

1,126.547  80 

447,486  40 

3,028  24 


Total $42,037.178  02 

ADDITIONS  AND  BETTERMENTS—INCOME. 

During  the  year  $1,339,737  45  has  been  expended  for 
additions  and  betterments  to  the  property,  appropriated 
from  Income  and  charged  as  follows: 


Hlght  of  Way  and  Station  Grounds 

Grade  Revision  and  Changes  of  Line 

Bridges,  Trestles  and  Culverts 

Increased  Weight  of  Rail 

I  in  proved  Frogs,  Switches  and  Track  Fastenings. 

Additional  Ballast 

Main  Tracks,  Sidings  and  yards     

Elimination  of  Grade  Crossings  . .    

Interlocking  and  Signal  Apparatus.. 

on  Buildings  and  fixtures 

shops  and  Engine  Houses       -    . 

shop  Machinery  and  Tools -- 

Water  and  Fuel  Stations  

Grain  Elevators  and  Stor;  

Other  Road  Additions  and  Bettei  

Purchase  of  5  Switching  Locomotii    - 

500   dm  In!,  (',-irs 

ion  Furniture  i 

25  Suburban  Coaches  

Partial  Payment  foi  ■">  I  toy  ered  1 

Miscellaneous  Bqulpmeni  


Total 


$9 
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Less   credits   account  equipment    destroyed 

or    sold    as    follows: 

■;    i  ''''''■ .' ''"':  111 

nt   Cars  666,      6  28 
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Floating    i:  '.• 

Other  Equlpmi  26,005  61 


917.316  79 


Total. 


1 1,339, 737   15 
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EQUIPMENT  TRUSTS. 

No  Equipment  Trusts  were  made  during  the  year. 
Of  the  Trusts  created  prior  to  this  fiscal  year, 

There  was  a  balance  on  June  30  1910  of $12,813,994  99 

Upon  which  payments  have  been  made  during  the  year  of-.     3,053,022  45 

Total  Equipment  Trusts  outstanding  as  of  June  30  191 1..   $9,760,372  54 

CAPITAL    STOCK    AND    FUNDED    DEBT. 

No  change  has  been  made  in  the  outstanding  Capital  Stock, 
which  is  as  follows: 

Authorized  Issue.  Issued. 

Non-cumulative  4%  First  Preferred $48, 000, 000  00  $47,892,400  00 

Non-cumulative  4%  Second  Preferred...      16,000,000  00  16,000,000  00 

Common 153,000.000  00  112,378,900  00 

Total $217,000,000  00   $176,271,300  00 

Of  the  Prior  and  General  Lien  Bonds  secured  by  the  First 
Consolidated  Mortgage  Deed,  an  additional  $2,382,000 
General  Lien  Bonds  have  been  issued  during  the  year. 

The  total  amounts  of  bonds  issued  under  that  mortgage, 
now  outstanding,  are: 

Prior  Lien   Bonds $35,000,000  00 

General  Lien  Bonds 48,724,000  00 

The  statements  published  herewith  show  in  detail  the 
Company's  entire  funded  debt,  rentals  of  leased  lines  and 
other  fixed  obligations  as  of  June  30  1911. 

INCOME  ACCOUNT. 

Gross  Operating  Revenue $56,649,908  24 

Operating  Expenses  and  Taxes 40,245,301  05 

Operating  Income $16,404,607  19 

Income  from  Securities  Owned,  Rentals,  etc 3,841,062  41 

Gross  Corporate  Income $20,345,669  60 

Interest,  Rentals,  etc.,  paid 14,955,257  48 

Net  Income $5,390,412  12 

Appropriated  for  Additions  and  Betterments 1,339,737  45 

Ba'ance  to  Credit  of  Profit  and  Loss $4,050,674  67 

FINANCIAL. 

The  financial  condition  of  the  Company  at  the  close  of  the 
fiscal  year  is  shown  by  the  General  Balance  Sheet,  Table  4. 

During   the  year  your  Company   has   received   from   the 

Trustee  $2,3S2,000  of  General  Lien  Bonds,  being  the  eleventh 

and  twelfth  million  of  the  $17,000,000  of  General  Lien  Bonds 

reserved    for    construction    purposes    and    $382,000    in    re- 

mbursement  for  N.  Y.  P.  &  O.  Car  Trust  payments. 

On  April  8  1911  $12,500,000  three-year  six  per  cent 
Collateral  Gold  Notes  were  issued  and  the  proceeds  thereof 
used  to  retire  a  corresponding  amount  of  notes  maturing 
on  that  date,  of  which  $23,000  had  been  issued  during  the 
year. 

The  statements  of  charges  to  "Additions  and  Betterments" 
shown  herein  explain  the  increases  in  the  accounts  "Invest- 
ment since  June  30  1907",  and  "Miscellaneous  Investments, 
Physical  Property." 

The  depreciation  on  existing  equipment  accruing  during 
the  year  was  $1,106,205  62,  as  shown  by  the  increase  in  the 
account  "Reserve  for  Accrued  Depreciation — Cr." 

Chicago  &  Western  Indiana  Railroad  Company's  bonds, 
amounting  to  $115,000,  were  acquired  during  the  year,  of 
which  $58,000  are  held  in  the  Treasury  and  $57,000,  together 
with  $80,000  acquired  in  previous  year,  were  pledged  under 
the  Collateral  Indenture  of  April  8  1911,  which  explains  the 
increase  in  the  account  "Securities  of  Proprietary,  Affiliated 
and  Controlled  Companies — Pledged,  Funded  Debt." 

The  increase  of  $2,382,000  in  "Securities  Issued  or  Assumed 
—Pledged,  Funded  Debt"  is  due  to  General  Lien  Bonds 
received  during  the  year  in  reimbursement  for  expenditures 
account  construction  and  equipment  trusts,  which  bonds 
were  pledged  under  the  Collateral  Indenture  of  April  8  1911. 
The  decrease  in  "Miscellaneous,"  $6,552,000,  is  on  account 
of  the  release  and  cancellation  of  various  interest  obligations 
and  equipment  trust  certificates  of  your  Company  which 
were  pledged  under  the  terms  of  the  Collateral  Indenture  of 
April  8  1908. 

In  the  account  "Securities  of  Proprietary,  Affiliated  and 
Controlled  Companies — Unpledged,"  the  increase  in  "Stocks" 
$250,  represents  additional  shares  of  capital  stock  of  the 
Buffalo  Bradford  &  Pittsburgh  Railroad  Company  pur- 
chased and  the  decrease  in  "Funded  Debt"  $19,957  37,  is 
on  account  of  the  pledging  of  Chicago  &  Western  Indiana 
Railroad  Company's  bonds  as  explained  above,  less  Chicago 
&  Western  Indiana  Railroad  and  New  York  &  Greenwood 
Lake  Railway  Companies'  bonds  acquired  during  the  year. 

"Advances  to  Proprietary,  Affiliated  and  Controlled 
Companies  for  Construction,  Equipment  and  Betterments," 
increased  $657,776  04,  representing  amounts  advanced  by 
your  Company  to  the  Penhorn  Creek  Railroad  and  the  Long 
Dock  Company. 

Charges  amounting  to  $11,447  73  were  made  to  the 
account  "Miscellaneous  Investments"  "Physical  Property", 
on  account  of  expenditures  for  development  of  coal  property. 
The  account  "Securities  Pledged"  increased  $6,387,941  on 
account  of  pledging  under  the  Collateral  Indenture  of  April  8 
1911,  Lehigh  &  Hudson  River  Railroad  Company  capital 
stock,  New  York  Susquehanna  &  Western  Railroad  Company 
preferred  stock  and   Mutual  Terminal  Company  of  Buffalo 


notes,  which  also  explains  the  decrease  in  the  accounts 
"Securities  Unpledged"  and  "Marketable  Securities-Stocks", 
with  the  exception  that  additional  notes  of  the  Mutual 
Terminal  Company  of  Buffalo  and  other  miscellaneous 
securities  were  acquired. 

The  increase  in  "Marketable  Securities-Miscellaneous"  is 
on  account  of  miscellaneous  small  promissory  notes  acquired 
during  the  year. 

The  amount  invested  in  materials  at  the  close  of  the  year 
shows  a  decrease  of  $465,831  83. 

The  increase  in  the  account  "Temporary  Advances  to 
Proprietary,  Affiliated  and  Controlled  Companies,"  $921,- 
902  47,  is  principally  due  to  addition  il  amounts  advanced 
to  the  Erie  &  Jersey,  Genesee  River  and  Erie  Terminals 
Railroad  Companies. 

The  increase  of  $17,653  92  in  "Working  Funds"  is  due  to 
increase  in  amount  advanced  to  the  Erie  Despatch  Fast 
Freight  Line,  less  a  number  of  miscellaneous  funds  dis- 
continued. 

The  increase  of  $370,000  in  the  account  "Special  Deposits" 
represents  the  proceeds  of  the  sale  of  the  "Union  Dry  Dock" 
property  at  Buffalo,  N.  Y.,  which  has  been  deposited  with 
the  Trustee  of  the  First  Consolidated  Mortgage  pending  an 
accounting. 

There  is  an  increase  of  $625,391  34  in  the  account  "Cash 
and  Securities  in  Sinking  and  Redemption  Funds",  due  to 
increased  balances  in  the  Akron&  Barberton  Belt  Railroad, 
the  Chicago  &  Western  Indiana  Railroad  and  the  Penn- 
sylvania Collateral  Sinking  Funds. 

The  increase  in  Mortgage  Bonds  and  Collateral  Trust 
Bonds  has  been  heretofore  explained;  explanation  has  also 
been  made  of  the  account  "Equipment  Trust  Obligations." 

The  decrease  of  $19,965  94  in  "Miscellaneous  Funded 
Obligations"  is  on  account  of  reductions  made  in  real  estate 
mortgages  and  grade  crossing  construction  due  the  City  of 
Buffalo. 

The  account  "Unextinguished  Premiums  on  Outstanding 
Funded  Debt,"  $14,438  66,  represents  the  proportion  of 
premium  on  Collateral  Gold  Notes  applicable  to  income  in 
future  years. 

The  decrease  of  $6,511,710  27  in  the  account  "Other 
Deferred  Credit  Items"  is  due  principally  to  the  release  and 
concellation  of  various  interest  and  equipment  obligations 
pledged  under  the  Collateral  Indenture  of  April  8  1908,  as 
heretofore  explained. 

The  increase  of  $662,795  33  in  the  account  "Reserves  from 
Income  or  Surplus  Invested  in  Sinking  and  Redemption 
Funds"  represents  10  cents  per  ton  on  coal  mined  from  the 
mines  of  the  Pennsylvania  Coal  Company  during  the  fiscal 
year,  together  with  interest  on  the  bonds  purchased  by  the 
Trustee  and  held  in  the  Trust  Account. 

All  of  the  securities  for  construction  purposes  turned  over 
by  the  Erie  Reorganization  Committee  have  been  con- 
verted into  cash,  as  follows: 

Value  as  Placed  on  Cash  Realized 

the  Books  Jan.  1897.  from  Sale. 

$115,200  00  Buffalo  &  Southwestern  RR.  2d  Lien  Bonds.  $126,720  00 

405,000  00  Erie  RR.  Co.  Prior  Lien  Bonds 414,000  00 

364,055  22  N.  Y.  &  Greenwood  Lake  Ry.  Prior  Lien  Bds.  385,570  22 

1,034,400  00  Erie  RR.  Co.  General  Lien  Bonds 1,214,908  93 

630,000  00  Delaware  &  Hudson  Exclusive  Car  Trust  Ctfs.  630,000  00 

202,000  00  Car  Trust  of  New  York  Certificates 202,000  00 

$2,750,655  22  $2,973,199  15 

In  addition  to  these  securities,  there  have  been  certified 
by  the  Trustee  of  the  Erie  Railroad  Company  First  Consolid- 
ated Mortgage  Deed,  and  turned  over  to  your  Company  to 
reimburse  it  for  expenditures  already  made,  $5,000,000  "Erie 
Railroad  Company  Prior  Lien  Bonds  and  $12,000,000  Erie 
Railroad  Company  General  Lien  Bonds;  and  by  the  Trustee 
of  the  Erie  Railroad  Company  General  Mortgage  $22,000,000 
Erie  Railroad  Company  Convertible  Bonds. 

Of  these  securities  the  following  have  been  converted  into 

cash: 

Cash  Realized 
Par  Value.  from  Sale. 

$5,000,000  00  Erie  RR.  Co.  Prior  Lien  Bonds $4,539,884  27 

3, 000,000  00  Erie  RR.  Co.  General  Lien  Bonds 2,481,111  11 

21,015,000  00  Erie  RR.  Co.  Convertible  Bonds 19,215.000  00 

$29,015,000  00  $26,238,995  38 

leaving  still  owned  by  the  Company: 

Erie  Railroad  Company  General  Lien  Bonds $9,000,000  00 

Erie  Railroad  Company  Convertible  Bonds 985,000  00 

From  December  1  1895  to  June  30  1911  your  Company 
has  received  cash  from  all  sources  for  Construction  and 
Equipment  purposes,  as  follows: 

$500,000  00  Sale  of  Erie  &  Wyoming  Valley  RR.  Co.  Capital  Stock. 
500,000  00  Settlement  of  old  account  with  the  National  Transit  Co. 
4,343,850  13  From  the  Erie  Reorganization  Committee. 
2,973,199  15  Proceeds  of  sale  of  securities  received  from  the  Erie  Re- 
organization Committee. 
7,023,995  38  Proceeds  of  sale  of  securities  received  from  the  Farmers' 
Loan  &  Trust  Co.,  Trustee. 
19,215,000  00  Proceeds  of  sale  of  securities  received  from  the  Standard 
Trust  Co.  of  New  York,  Trustee. 
2,500  00  Sale    of    Pittsburgh    Chartiers    &,    Yough  ogheny    RR.    Co. 
Bonds  acquired  from   the   Receivers   of  the   New   York 
Lake  Erie   &  Western  RR.  Co. 
457,867  50  Sale  June  1   1899  of  Capital  Stock  of  the  Northern  RR.  Co. 
of  New  Jersey,  originally  paid  for  by  the  Erie  Reorgani- 
zation Committee  from  Construction  Funds. 
200,000  00  Sale  of  the  Union  Dry  Dock  franchises,  etc. 
107,989  22  Special  Tax  deposit  made  by  Erie  Reorganization  Commit- 
tee, returned  June  14   1901  by  the  English  Government. 
230,227  05  Amount  to  enable  the  Company  to  purchase  Erie  &  Wy- 
oming Valley  RR.  Equipment. 

$35,534,628  43 
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This  amount   has  been  used  to  partially  reimburse  your 
Company  for  the  following  expenditures: 

(457,807  50  Purohase  <>f  Northern  UK.  Co.  of  New  Jersey  Capital  stock. 
1,729. (Hi  88  Old  New  York  Lake  Bite  &  Western  Car  Trusts. 
8."). oou  00  Payment  of  Mortgages  on   Real  Estate. 
348,a77  50  Disbursed  on  account  of  Union  Steamboat  Co.  in  liquidation 
of  Its  ailalrs  and  In  building  or  acquiring  additional  prop- 
erty. 
111,211  84  Liquidating  Receivership  New  York  Lake  Erie  St  Western 
lill.  Co. 
14. 89*. 065  53  New   Construction. 
33,951.805  48  New  Equipment . 


51.561.969  53 


Your  Company  hns,  therefore,  expended  from  its  current 
cash  for  liquidating  the  Receivership  of  the  New  York  Lake 
Erie  &  Western  Railroad  Company  and  for  construction  and 
equipment  purposes  from  December  1  1S(J5  to  June  HO  1911, 
$16,007,341  10,  for  which  it  is  or  will  be  entitled  to  be  re- 
imbursed from  the  sale  of  either  Erie  Railroad  Company 
General  Lien  Bonds  or  Erie  Railroad  Company  Convertible 
Bonds. 

The  amount  stated  as  having  been  expended  for  new 
Equipment  includes  payments  aggregating  $9,461,630  72 
for  cars  and  locomotives,  which  are  covered  by  new  Equip- 
ment Trusts. 

Construction  expenditures  on  properties  covered  by 
Pennsylvania  Collateral  Trust  Indenture  have  been  kept 
separately  and  to  June  30  1911  there  has  been  expended  on 
these  accounts  $1,511,879  01;  $1,439,46114  has  been 
realized  from  the  sale  of  securities  obtained  from  the  Trustee 
of  the  Indenture,  leaving  $336,000  Pennsylvania  Collateral 
Trust  Bonds  owned  by  the  Company.  Your  Company  has, 
therefore,  expended  from  its  current  cash  for  construction 
purposes  to  June  30  1911  $72,417  87,  for  which  it  is  or  will 
be  entitled  to  be  reimbursed  from  the  sale  of  Erie  Railroad 
Company  Pennsylvania  Collateral  Trust  Four  Per  Cent 
Bonds. 

The  total  amount  for  which  your  Company  has  not  yet 
been  reimbursed  from  the  sale  of  bonds  for  expenditures 
made  under  the  terms  of  the  First  Consolidated  Mortgage 
Deed,  the  General  Mortgage  and  the  Pennsylvania  Collateral 
Trust    Indenture,    is    $16,079,758  97. 


GENERAL  REMARKS. 

Additions  and  Betterments  to  the  property  and  equipment 
of  the  Company,  aggregating  $2,44S,400  49,  have  been  made 
during  the  year,  of  which  $1,108,663  04  has  been  charged  to 
Capital  Account,  as  shown  on  a  previous  page  and  $1,339,- 
737  45  has  been  appropriated  from  the  Company's  income, 
as  shown  on  a  previous  page. 

By  reference  to  the  financial  statement  in  this  report  it 
will  be  noted  that  on  April  8  1911  a  new  Collateral  Indenture 
was  created,  securing  the  issuance  of  $12,500,000  Three- Year 
Collateral  Gold  Notes,  all  of  which  were  sold  and  the  proceeds 
used  to  pay  a  corresponding  amount  of  notes  maturing  on 
that  date.  The  Company,  by  pledging  other  satisfactory 
collateral,  was  enabled  to  pay  and  cancel  all  of  the  interest 
and  car  trust  obligations  pledged  under  the  indenture  of 
April  8  1908,  thus  adding  materially  to  the  strength  of  all 
of  its  securities. 

The  $200,000  First  Mortgage  6  per  cent  Bonds  of  the 
Bergen  County  Railroad  Company  were  extended  for  a 
period  of  ten  years  from  April  1   1911  at  five  per  cent,  the 


amount  paid  as  rental  for  this  line  being  correspondingly 
reduced  under  the  terms  of  the  lease. 

The  reduction  of  grades  between  llornell  and  Salamanca 
from  1 ,07  per  cent  east  and  1.25  per  cent  west  to  0.2  per  cent 
east  and  0.3  per  cent  west,  to  be  used  in  connection  with  the 
Genesee  River  Railroad,  has  been  completed,  thus  materially 
adding  to  the  capacity  of  the  line  and  reducing  the  trans- 
portation costs. 

Under  agreement  with  the  Cincinnati  BlufTton  &  Chicago 
Railroad  Company,  the  single  main  tracks  of  that  company 
and  your  Company  between  Huntington  and  Uniondale, 
Ind.,  a  distance  of  14.4  miles,  are  now  operated  as  double- 
track,  thereby  increasing  the  capacity  and  decreasing  the 
expenses  of  both  Companies. 

An  arrangement  similar  to  the  foregoing  with  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis  Railway  Company,  between 
Dayton  and  Durbin,  Ohio,  a  distance  of  20  miles,  is  being 
negotiated. 

To  increase  the  capacity  for  handling  coal  consigned  to  the 
Lake  at  Cleveland  and  to  transfer  it  to  vessels  at  the  minimum 
cost,  a  new  coal  unloader  with  necessary  yard  tracks  has  been 
constructed  at  an  approximate  cost  of  $300,000. 

The  draw-bridge  over  the  Hackensack  River,  for  use  in 
connection  with  the  Erie  Terminals  Railroad  Company's 
new  low-grade  line,  of  which  mention  is  made  in  preceding 
reports,  will  be  completed  by  November  first.  Additional 
land  for  this  line  between  Suffern  and  Passaic  has  been 
purchased. 

Extensive  alterations  and  additions  have  been  made  at  the 
Jersey  City  Terminal.  Further  improvements  are  con- 
templated to  provide  facilities  for  handling  the  passenger 
traffic  of  the  New  York  Susquehanna  &  Western  Railroad 
Company. 

During  the  year  your  Company  sold  to  the  Buffalo  Dry 
Dock  Company  the  land  in  Buffalo  occupied  by  the  plant  of 
the  Union  Dry  Dock  Company,  the  former  Company  exer- 
cising its  option  under  the  lease  to  purchase  the  land  at  its 
appraised  value. 

Pursuant  to  agreement  made  in  1879,  the  Erie  Elevator 
Company  surrendered  possession  of  the  grain  elevator  at 
Jersey  City,  the  cost  of  which  had  been  originally  defrayed 
by  the  Elevator  Company,  upon  the  payment  of  $792,427  20, 
the  appraised  value  of  the  Elevator  and  improvements  there- 
to.    A  satisfactory  lease  of  the  property  has  been  made. 

Additional  storage  facilities  at  the  Inter-State  Elevator  in 
Chicago  were  made  at  an  expenditure  of  $75,000  and  a  new 
lease  of  the  property  effected. 

$23,379,824  55,  or  60.17%  of  the  total  Operating  Ex- 
penses, was  paid  by  the  Company  direct  to  labor,  being 
distributed  among  36,370  employees. 

Mr.  W.  J.  Harahan  was  elected  Vice-President  and  Chief 
Engineer  on  January  25  1911. 

Mr.  David  Bosman  was  elected  Vice-President  and 
Secretary  on  March  1   1911. 

Mr.  C.  P.  Crawford  was  elected  Comptroller,  effective 
Julv  1   1911. 

The  thanks  of  the  Board  to  the  officers  and  employees  for 
their  efficient  services  are  hereby  tendered. 

Respectfully  submitted  by  order  of  the  Board, 

F.  D.  UNDERWOOD, 

President . 


TABLE  2—  INTO'JE  ACCOUNT  (ENTIRE  SYSTEM)    FOR  THE  YEAR  ENDING  JUNE  30  1911. 


To  Operating  Expenses — 
Rail  Operations: 
Maintenance  of  Way  and  Structures- 

Maintenance  of  Equipment 

Traffic    Expenses 

Transportation  Expenses 

General  Expenses 


Outside  Operations: 

Water  Routes ...         

Coal  Storage  and  Shipping  Plants. 
Miscellaneous 


Total  Operating  Expenses  _ 
To  Taxes 


Total  Operating  Expenses  and  Taxes 
To  Deductions — 

Interest  Accrued  on  Bonds  (sec  Table  5) 

Interest  Accrued  on  Collateral  Cold   Notes 
interest  Accrued  on  Equipment  Trusts 

Interest  Accrued  on  Mortgages    

Interest  Accrued  letion 

Other    lv-   ■    I  

Rents  Accrued  for  Lease  of  Other    ; 

(see  Table  6) 

Other  Rents  — 

Hire  of  Equipment  (Balance)    

Joint  Facilities 

Miscellaneous    Rents 

Sinking  Funds  Accrued         

other  Deductions 


Total   Deductions 
To  Net  Income 


$5,720 

o.i  r,4 

1,4  00 

18,467 

1.09G 


809  92 
917  04 
209  99 
379  90 
484  52 


$2,525 
177 
301 


$35,849,891  37 


777  63 
802  51 
449  67 


3,005,029  81 


By  Operating  Revenue — 
Rail  Operations: 

Merchandise 

Coal 

Passenger 

Mall 

Express    

Mill;     

M  iseellaneous 


538 
1 


,854.921  18; 
,390.379  87 


Outside  Operations: 

Water  Routes 

Coal  Storage  and  Shipping  Plants. 
Mlscellaneous 


$40,245,301  05 


$9,749 

717 

509 

15 

19 

10 


801  00 
038  83 
716  19 
791   16 

879  77 


998,  B 


512 

810 


862  16 

295  04 

575  33 
000  oo 


Gross  Operating  Revenue 

By  Other  Income — 

Dividends    Declared    on    Stocks    Owned   or 

Controlled  

Interest  Accrued  on   Bonds  Owned  or  Con- 

trolled  

Interest    on    Other    Securities,    Loans   and 

Accounts    __ 

Rents  Accrued  from  Lease  ol  Road       

Other    Hen!';      Joint    Facllltll  

Separately  Operated  Properties  Proffit 

M  iseellaneous  Income   - —    - 


$24,071,521  96 

15.865.027  00 

9,817,950   18 

431,348  06 

1,444,556  47 

902,765  63 

1,286,874  92 


$2,217,698  84 
340.2  10  HI 
271.948  37 


$1,617,972  50 
530.017  34 

1  ,035,784  04 

l  ,,.ooo  00 

,870  05 

1  14,424   14 

69.994  34 


Total    Other    Income 


Nel  Income  for  Fear 

Appropriated  for  Additions  ani  Betterments 


$14,955,? 

1,41212 

$00,590,970  •;:, 


$5,390,112    12 
1,339,737  15 


Balanc   for    Fear   Transferred    to   Credit 

of  Profit  and  Loss ■  I  67 


$53,820,050  22 


2.829,858  02 


$56,649,908  24 


062  41 


•10.970  06 


The  net  income  of  companies  (Those  capital  stock  is  owned  by  this  Company/during  the  current  year,  was  $2,968,491  76,  ol  which  $1,500,009  was 
paid  In  dividends  and  $354,889  04  paid  as  Interest  on  .  both  Ol  which  amounts  are  InolU  led  In  the  Income  Aocounl  Ol  tbi  yeai 
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TABLIi  3— PROFIT  AND   LOSS  ACCOUNT— YEAR   ENDING  JUNE  30   1911. 


Miscellaneous  Debits: 

Dilfercnce  between  cost  or  record  value  and 
depreciated  value  on  July  1  1!M>7  of  equip- 
ment destroyed  or  sold  during  the  cur- 
rent year 

$372.9.18  18 

l  10.590  7:i 

10,000  00 

19,378  50 

5,7(11  48 

$548,648  87 
24,099,532  79 

$24,648,181  66 

Uy  balance  June  30  1910 

Balance  for  year  transferred  from  Income 

Accon  nt 

$20,589,593  04 

Abandoned  properties.    .    . 

4,050.674  67 

Settlement  for  damages  to  property  In  1903 
Cancellation  of  bills  aect.  ol  bad  debts,  ete 
Various  small  debits                           

Miscellaneous  Credits' 

Various  small  credits 

To   Balance 

7,913  95 

$24,648,181  66 

TABLII  4— CONDENSED  GENERAL  BALANCE  SHEET  CE  tfTIRE  SYSTEM),  COMPARATIVE— JUNE  30  1911  ,        I  30  1910. 


June  30  1910. 


$294,434,517  24 

4,607,234  37 
5,523,533  03 


3.478.945  61 


30,683,650  00 
35,562,200  00 


11,778,000  00 
6,552,000  00 


295,488  44 
169,430  10 
600.000  00 


4,097,014  16 

1,635,739  16 
21,132,540  00 
12,903.313  24 


8.103.904  98 

22,116  00 
17,982  18 
1,138,094  33 
1,383,462  01 
3,550,228  15 
3,788,345  17 


4.371  00 


10.957,691  82 
95,391  52 

36,754  85 

9.940  00 

3.499,910  34 

300  00 

93,751  5( 


$459,197,957  98 


$112,378,900  00 
47,892,400  00 
16,000,000  00 


174,064,400  00 

50,176,500  00 

12,476,994  99 

1,379,852  54 


1,857.529  73 

4,258,672  37 

769,758  67 

3,081,481  06 


2,242,895  84 


6.654.318  42 


1,694.817  20 
3,679,843  52 


20,589,593  04 


ASSETS. 


June  30  1911. 


PROPERTY  INVESTMENT— 

Road  and  Equipment: 

Investment  to  June  30  1907 $294,434,517  24 

Investment  since  June  30  1907: 

Road    6,672,966  99 

Equipment    5.894,753  17 


Reserve  for  Accrued  Depreciation — Cr 

Securities: 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — Pledged — 

Stocks    

Funded  Debt 


Securities  Issued  or  Assumed — Pledged- 

Funded   Debt 

Miscellaneous    


Securities  of  Proprietary 

Stocks    

Funded  Debt 

Miscellaneous    


Affiliated  and  Controlled  Companies — Unpledged- 


5307.002,2:17  40 
4.585,151  23 


$30,683,650  00 

35,699,200  00 


$14,160,000  00 


$295,738  44 
149,472  73 
600,000  00 


Other  Investments: 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction,  Equipment  and 
Betterments    

Miscellaneous  Investments: 

Physical  Property 

Securities — Pledged 

Securities — Unpledged    


WORKING  ASSETS— 


Cash   

Marketable  Securities: 

Stocks    

M iscellaneous    

Traffic  and  Car-Service  Balances  Due  from  Other  Companies. 

Net  Balance  Due  from  Agents  and  Conductors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 


ACCRUED  INCOME  NOT  DUE— 

Unmatured  Interest,  Dividends  and  Rents  Receivable 

DEFERRED   DEBIT  ITEMS— 

Advances: 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Companies. 
Working  Funds 


Rents  and  Insurance  Paid  in  Advance 

Special  Deposits 

Cash  and  Securities  in  Sinking  and  Redemption  Funds 

Cash  and  Securities  in  Insurance  and  Other  Reserve  Funds. 
Other  Deferred  Debit  Items 


STOCK — 

Capital  Stock: 

Common    

First  Preferred  Non-cumulative 

Second  Preferred  Non-cumulative. 


LIABILITIES. 


MORTGAGE.  BONDED' AND  SECURED  DEBT- 

Fundcd  Debt: 

Mortgage  Bonds 

Collateral  Trust  Bonds 

Equipment  Trust  Obligations 

Miscellaneous  Funded  Obligations 


WORKING  LIABILITIES— 

Traffic  and  Car-Service  Balances  Due  to  Other  Companies. 

Audited  Vouchers  and  Wages  Unpaid 

Miscellaneous  Accounts  Payable 

Matured  Interest,  Dividends  and  Rents  Unpaid 


ACCRUED  LIABILITIES  NOT  DUE— 

Unmatured  Interest,  Dividends  and  Rents  Payable 

DEFERRED  CREDIT  ITEMS — 

Unextinguished  Premiums  on  Outstanding  Funded  Debt. 
Other  Deferred  Credit  Items 


$459,197,957  98 


APPROPRIATED  SURPLUS — 

Additions  to  Property  since  June  30  1907.  through  Income 

Reserves  from  Income  or  Surplus — Invested  in  Sinking  and  Redemption  Funds. 

PROFIT  AND  LOSS — 

Balance 


SI, 647, 186  8'J 

27,520.481  00 

6,563,072  33 


$302,417,086  17 

66,382,850  00 
14,160,000  00 

1,045,211  17 
4,754,790  20 

35,730.740  22 


$7,198,749  28 


18.653  32 

971.898  12 

1,075,015  01 

2,250,080  75 

3,322,513  31 


$11,879,594  29 
113,045  44 


$112,378,900  00 
47,892,400  00 
16,000,000  00 


$176,446,400  00 
50,199,500  00 
9,760,372  54 
1.359.886  60 


$1,724,644  58 

3,666,264  50 

729,930  23 

2,250,530  62 


SI  4.4  38  66 
142. 60S  15 


$3,034,554  65 
4,342,638  85 


14.836,909  82 


278.162  00 


11,992.639  73 

39,886  83 

379,940  00 

4,125,301  68 

300  00 

85,700  04 


S156.229.517  86 


$176,271  300  00 


237,766. l.:9  14 


8,371,369  93 


2,186.915  69 


157,046  81 


7,377,193  50 


24,099,532  79 


$456,229,517  86 
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TABLE  15    -ANALYSIS  OP  TRAFFIC  REVENUE  AND  EXPENSES  (ENTIRE  SYSTEM)   FOR  THE  SIX 

'i  BARS   i:  JDING  JUNE  30  1906,   1907, 

108,   11 
1907.' 

09,   1910  AND  1611 
1908. 

1906. • 

1909. 

1910. 

1911. 

Mileage  of  road  operated  — 

:m.'    : '  '• : 

2,150  937 

2.171.160 

2.230.814 

2,227.032 

2.201   1101 

Freinht  Traffic — 

Number  of  tons  ol  merchan- 

dise freight  carried 

19,377,350 

20.911,586 

16.258,127 

15.953.788 

19.634,804 

18,0112.::-! 

Number  ol  tons  ol  ooal  and 

16.978.032 

18,258.031 

17,371.279 

16,843,117 

19,128,796 

19,478,408 

Total  number  ol  tons  of  all 

freight  carried 

30.SS5.382 

39.169,617 

33,629,706 

32,797,205 

38,763,600 

37.570,662 

Total  Dumber  ol  tons  ol  all 

it  carried  one  mile 

5,944,379,550 

6,275,629,877 

5,661,538,181 

6,008,714,174 

6,414,731,680 

0,825,581  ,1 

Avg.  distance  hauled  per  ton 

163.508 

160.217 

168.349 

183.208 

10  5.483 

181.673 

Total  freight  revenue   

$35,555,937  87 

538,550,092  47 

$33,946,340  57 

$35,189,788  82 

$38, 4  10,  Kill 

$30,936,548  96 

Ave.  re\  .  per  ton  per  n 

("ems                ,598 

Cents                   .614 

Cents               .600 

Cent.                   .586 

Cents                   .1)90 

Cents                    .585 

:ht  rev.  per  m 

$1G..*>30    1  1 

$17,92  ! 

$15,635  12 

SI  5,77  1  42 

$17,247  23 

$17,632  34 

Freight  rev.  per  train  mile- 

$2  71945 

$2  89707 

$2  78751 

$2  74697 

$2  963 i 6 

S3  0494 

Average  number  of  tons  of 

it  In  each  train 

t;")  1.65 

471.62 

10  1.90 

469.05 

494.87 

521  .17 

Average  number  ol  tons  of 

freight  In  each  train,  in- 

eluding  co's  material 

484.30 

504.8  1 

501.13 

516.86 

540.70 

571.18 

Average  number  ol  tons  ol 

freight  In  each  loaded  car 

18.75 

19.57 

20.30 

20.51 

20.37 

20.44 

Passenger  Traffic — 

No.  of  passengers  carrl 

22,816,022 

24,199.723 

23.054,436 

23,684,283 

25,277,283 

25,454,161 

No.  of  pass,  carried  l  mile 

598.655,755 

639,792,610 

639,524,474 

597,317,739 

027,788,837 

026,835,771 

Ave.  distance  per  passengei 

26.238 

26.438 

27.036 

2  5.220 

24.836 

24.626 

Total  rev.  from  passengers 

$8,982,810   S2 

$9,458,281  67 

$9,489,448  73 

$8,880,631  32 

$9,459,963  2  1 

$9,817,950   18 

Ave  rev.  per  pass,  per  milt 

Cents                1.500 

Cents                1  .4  78 

Cents                1.481 

Cents                 1.487 

Cents                 1  .507 

Cents                1  .."06 

Total  passenger  train  rev.. 

$10,807,371  53 

•s  11, 2 18, 098  2  5 

$12,054,020  13 

$11,565,227  52 

$12,368,328  25 

S12.786.155  10 

Passenger  train  revenue  per 

$5,024  50 

$5,215  45 

$5,551  88 

$5,184  31 

$5,553  73 

$5,645  20 

Passenger  train  revenue  per 

$1  21195 

$1  21  129 

SI  22976 

$1  17402 

$1  25746 

$1  28576 

Average  number  of  passcn- 

67.13 

69.25 

65.24 

60.04 

63.83 

63.03 

Average  number  of  passen- 

18.62 

18.72 

17.45 

16.50 

17.13 

16.93 

Rercnue  and  E.rpcnses — 

Freight  and  passenger  rev.. 

$44,538,748  39 

$48,008,374  14 

$43,435,789  40 

$44,070,423  14 

$47,870,093  46 

$49,754,505  14 

Freight  and  passenger  reve- 

nue per  mile  of  road 

$20,706  67 

$22,319  75 

$20,005  80 

$19,755  31 

$21,495  02 

$21,967  05 

Gross    revenue,    all    sources 

$47,461,401  99 

$51,194,113  45 

$46,746,435  90 

$47,514,858  74 

$51,830,719  93 

$53,820,050  22 

Gross  rev.  per  mile  of  road. 

$22,065  45 

-23,800  84 

$21,530  63 

$21,299  34 

$23,273  45 

$23,702  02? 

Gross  revenue  per  train  mile 

$2   1 "812 

$2  27075 

$2  13252 

$2   10273 

S2  28042 

$2  34407 

Oper.  expenses,  rail  opcr'ns 

$32,059,129  05 

$33,579,958  52 

$36,469,542  21 

$32,694,025  20 

$34,454,709  34 

$33,849,891  37 

Oper.  exp.  per  mile  of  road. 

$14,904  72 

$15,611  78 

16,797  26 

$14,055  65 

$15,471   16 

$15,828  04 

Oper.  exp.  per  train  mile  — 

SI  45776 

$1  48946 

$1  66370 

$1  44684 

$1    5  1502 

$1   50140 

$11,384,767  49 
$6,687  67 

$16, 171,35!!  59 
$7,518  28 

$10,276,893  69 
$4,733  37 

$14,820,833  48 
$6,643  69 

$17,375,950  59 
$7,802  29 

$17,970,158  85 

Net  revenue  per  mile  of  road 

$7,933  98 

Net  revenue  per  train  mile. 

Cents            65.409 

Cents            71.729 

Cents            4  0 .882 

Cents            65.588 

Cents            76.450 

Cents              78.267 

•Many  of  the  statistics  for  the  years  1906  and  1907  are  not  true  comparisons  with  the  figures  for  following  years,  on  account  of  the  changes  in  the 
classifications  prescribed  by  the  Inter-State  Commerce  Commission. 


SOUTHERN   RAILWAY  COMPANY 


SEVENTEENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1911. 


Washington,  D.  C,  September  29  1911. 
To  the  Stockholders  of  the  Southern  Railway  Company: 

The  Board  of  Directors  submits  the  following  report  of  the 
affairs  of  the  Company  for  the  year  ended  June  30  1911: 

INCOME  STATEMENT. 


Increase   (+)   or 

1911. 

1910. 

Decrease  ( — ) . 

Miles    of    Road    Operated, 

Average    .    _ 

7,041.95 

7,050.17 

—8.22 

Gross  Operating  Rcvenues_$60. 345, 062  64   $57,294,508  34    +$3,050,554  30 
Total  Operating  Expenses.   40,926,790  08     38,635,745  94      +2,291,044  14 


Net  Operating;  Revenue. $19,418,272  56  $18,658,762  40       +$759, 5io  16 
Outside      Operations — Net 

Deficit 42,027  75      (CD  18. 980  36  +61,008  11 


Xct    Revenue $19,376.244  81    $18,677,742  76 

Taxes 2.212.967  87        2,027,104  35 


Operating  Income $17,163,276  94   $16,630,638  41 

Other  Income 3,292,529  36        3,227,927  98 


Total  Gross  Income 

Deductions  from  Income. 


.$20,455,806  30  $19,878,566  39 
2.660,946  03        2,759,069  41 


Total  Available  Income. $17, 794,860  25  $17,119,496  98 
Int.  on  Mortgage,   Bonded 

and  Secured  Debt 11,124,856  76      11,362,478  37 


+  $698,502  05 
+  185.803  52 

+  $512,638  53 
+  64.601  38 

+  $577,239  91 
— 98,123  36 

+  $675,363  27 

— 237.621  61 


Balance  of  Income  over 

Charges $6,670,003  49 


$5,757,018  61        +S912.984  88 


Dividends  on  Preferred  Stock: 
No.    21.    One    Per   Cent, 

paid  in  April  1911 S600.000  00 

for  Dividend  \o. 
22.  One  Per  <  'in,  pay- 
able In  October  191 1_.  600,000  00 


+  $600,000  00 


+  600.000  00 


Total  Dividends  ._ $1,200,000  00      +$1,200,000  00 


Balance  over  Dividends  on 

' ...    $5,470,003  49 

Additions  and  Betterments  66,045  71 


$5,757,018  0  1 
52.372  91 


-$287.01  5  12 
+  13,072  Ho 


Balance  carried  to  <"redlt 
ol  Profit  and  Loss S5.403.957  78     $5,704,645  70 


-$300,687  92 

DISCOUNT  ON  SECURITIES. 
\-  of  June  '■'><)  HH0  there  remained  a  balance  of  discount 
on    securities    sold    amounting    to    $4,853,144  57.     There 
accrued  during  the  year  135,700  as  discount  on  Equipment 
Trust  Obligatii        i     led    and  $75,000  as  premium  o 
Consolidated  M  sold,  leavings  net  ce  of 

94,813,844  '>' .  i    s  the  general  practice  of  th    I 

panv,  there  -1  during  the  year  to  Income  $125,- 

81  1  7s    and  to  Pr  Loss!  1,000,000,  le  i    ini 

on  June  30  1911    of   $1,688,029  79  to  l)'-  charged  to  income 
in  -  g  the   life  of  t  hi  or,   a  i 

the  option  of  the  Company,  to  Profit  and  I. 


INTEREST. 
The  accrued  Interest  on  the  Funded  Debt  of  the  Company 
for  the  year  was  $302,504  19  less  than  for  the  previous  year, 
while  the  accrued  interest  on  Equipment  Trust  Obligations 
was  $64,882  58  greater,  thus  making  the  total  interest  on 
Funded  Debt  and  Equipment  Trust  Obligations  $237,621  61 
less  than  for  the  previous  year. 

DIVIDENDS. 

The  financial  condition  of  the  Company  having  so  improved 
as  to  make  such  action  entirely  consistent  with  a  sound  and 
conservative  policy,  a  Dividend  of  One  Per  Cent  on  the 
Preferred  Stock  of  the  Company  was  declared  and  paid  in 
April  1911,  and  provision  has  been  made  for  the  payment 
in  October  of  a  similar  Dividend  out  of  Net  Income  earned 
during  the  year.  It  was  considered  that,  as  a  fair  recog- 
nition, under  all  the  circumstances,  of  the  just  expectations 
of  the  holders  of  its  Preferred  Stock  who  had  received 
dividends  for  a  series  of  years  until  the  conditions  which 
culminated  in  the  financial  panic  in  the  fall  of  L907  and  the 
subsequent  business  depression  necessitated  their  suspension, 
a  reasonable  proportion  of  the  Company's  cash  resources 
could  properly  be  devoted  to  the  payment  of  dividends.  It 
is  the  expectation  of  the  Board  of  Directors  that,  with  a 
continuance  of  favorable  conditions,  the  rate  of  dividend 
may  gradually  be  increased  until  the  full  dividi  ml  can  again 
be  properly  paid. 

PROFIT  AND  LOSS. 
The  surplus  as  shown  by  the  Profit  and  Loss  tatement'as 
of  June  30  1910  was  $8,685,959  91,  while  the  surplus  as  of 
June  30  1911  after,  as  hereinbefore  Btated,  charging  to  the 
account  $3,000,000  for  Discount  on  Securities,  amounted  to 
$11,445,965  08,  a  gain  of  $2,760,005  17  over  the  previous 
•  ■  ar.     (Sfee  Table  3.)  

PROPERTY    INVESTMENT j£ AND    MORTGAGE    DEBT. 

The   investment    in   ph\  lical    |  luaive  of  de- 

preciation,   has    be<  a    incn  a  •  d  »5,    of    which 

$2,554,042  (if)  was  in  Road  '  in  Equipment. 

This  incr<  ase  r<  pn  '  he  year. 

The  Mortgaj  d  Debt  incn  a  i  d  during 

the  ■  in  Mortgage  and 

Collateral  Tim  t  Bo  in  Equip- 

ment Tr 

There  wen  ir  at   mat  urity  $500,000 

Charlotte    Columbia    &    \  R   ilroad  Company  Second 

Mortgagi  Cent    Bonds  and  $500,000   Richmond 
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York  River  &  Chesapeake  Railroad  Company  Second  Mort- 
gage Four  and  One-Half  Per  Cent  Bonds,  and,  through  the 
provisions  of  Sinking  Funds,  $27,700  Charlottesville  &  Rapi- 
dan  Railroad  Company  First  Mortgage  Six  Per  Cent  Bonds 
and  $5,500  Franklin  &  Pittsylvania  Railroad  Company  First 
Mortgage  Six  Per  Cent  Bonds.  All  of  these  bonds  were 
redeemed  by  the  Company  with  Treasury  Funds  and  there 
were  issued  and  placed  in  the  Treasury  to  represent  such 
disbursements  an  equal  amount  of  First  Consolidated 
Mortgage  Five  Per  Cent  Bonds. 

There  were  also  retired  at  maturity  during  the  year 
$1,580,000  Virginia  Midland  Railway  Company  Serial  Mort- 
gage Six  Per  Cent  Bonds,  Series  B,  to  retire  which  $1,500,000 
First  Consolidated  Mortgage  Five  Per  Cent  Bonds  free  in 
the  Treasury  were  sold.  Subsequently,  as  provided  for  in 
the  First  Consolidated  Mortgage,  $1,580,000  First  Consolid- 
ated Mortgage  Five  Per  Cent  Bonds  were  issued  and  placed 
in    the    Teasury. 

By  reason  of  these  drawings  the  total  amount  of  First 
Consolidated  Mortgage  Five  Per  Cent  Bonds  free  in  the 
Treasury  as  of  June  30  1911  amounted  to  $2,392,800. 

On  February  21  1911  there  were  drawn  and  taken  into  the 
Treasury  $5,000,000  Development  and  General  Mortgage 
Four  Per  Cent  Bonds,  which,  under  the  terms  of  that  mort- 
gage, could  be  so  drawn  during  the  calendar  year  1911  to 
reimburse  the  Treasury  for  its  advances  made  for  additions 
and  betterments.  In  like  manner  there  were  drawn  and 
taken  into  the  Treasury  during  the  fiscal  year  $1,131,000 
Development  and  General  Mortgage  Four  Per  Cent  Bonds 
to  reimburse  the  Treasury  for  the  proportion  of  equipment 
obligations  paid  during  the  year  which  was  charged  to 
capital  account. 

By  reason  of  these  drawings  the  total  amount  of  Develop- 
ment and  General  Mortgage  Bonds  free  in  the  Treasury  as 
of  June  30  1911  was  $13,667,000. 

The  Company  has  thus  been  able  to  conserve  its  Working 
Assets  through  the  conservative,  but  progressive,  employ- 
ment of  its  Treasury  funds. 

ADDITIONS  AND' BETTERMENTS. 

During  the  year  the  Company  s  new  double-track  line 
through  Lynchburg,  Va.,  was  completed  and  put  into  service, 
giving  a  shorter  line,  without  grade  crossings  and  with 
substantial  reduction  in  grades  and  curvature,  thus  avoiding 
congestion,  promoting  regularity  and  safety  of  train  move- 
ment and  effecting  economies  in  operation.  The  completion 
of  this  work  through  Lynchburg,  together  with  the  con- 
struction of  a  mile  and  a  half  of  double-track  south  from 
Franklin  Junction,  Va.,  to  connect  with  about  five  miles  of 
double-track  already  constructed  from  Whittle,  Va.,  north — 
a  gap  of  five  miles  between  Sycamore  and  Franklin  Junction, 
Va.,  being  operated  as  a  single-track  gauntlet— gives  the 
Company  practically  the  equivalent  of  fifty  miles  of  double 
track  between  Monroe  and  Whittle,  Va. 

The  new  double-track  line  through  the  traffic  funnel 
between  Citico  and  Ooletewah  Junction,  Tenn.,  referred  to  in 
previous  annual  reports,  has  been  completed  and  placed  in 
service  since  the  close  of  the  fiscal  year,  resulting  in  sub- 
stantial gains  in  efficiencv  and  economy  of  operation. 

During  the  year  the  Company  has  pursued  the  policy  of 
constructing  lap-sidings  to  facilitate  train  movement  at 
points  where  traffic  is  heavy  but  does  not  yet  require  double- 
tracking,  these  sidings  being  so  arranged  that  they  can  be 
used  as  parts  of  a  double-track  line  if  the  business  shall 
require  its  construction.  Thirteen  of  these  lap-sidings  are 
being  constructed  at  points  between  Atlanta  and  Macon,  Ga., 
eight  between  Knovxille  and  Chattanooga,  Tenn.,  and  three 
between  Morristown,  Tenn.,  and  Asheville,  N.  C,  the  aggre- 
gate length  of  which  will  be  28.4  miles. 

Since  the  close  of  the  year  work  has  been  commenced  on 
thirty-eight  miles  of  double-track  north  of  Atlanta,  between 
Crosskeys  and  Gainesville,  Ga.,  which  in  connection  with 
six  miles  of  existing  double-track  from  Atlanta  to  Armour, 
Ga.,  and  by  the  operation  of  two  five-mile  gaps  of  single- 
track  gauntlets  in  a  double-track  system,  will  give  practically 
the  equivalent  of  fifty-four  miles  of  double-track  north  from 
Atlanta  to  Gainesville,  greatly  facilitating  the  movement  of 
traffic  on  that  important  part  of  the  Company's  lines. 

The  Company  has  also  undertaken  the  completion  of  its 
Knoxville,  Tenn.,  Belt  Line  River  Front  Extension  by  the 
construction  of  about  seven  miles  of  track, which  will  provide 
transportation  facilities  to  the  marble  quarries  along  and 
adjacent  to  the  Tennessee  River,  and  will  also  provide  track 
facilities  for  further  industrial  development  in  that  vicinity. 

The  construction  of  a  new  inbound  freight  station  of 
modern  type  at  Atlanta,  Ga.,  has  been  undertaken  and  is 
expected  to  be  completed  early  in  1912.  The  upper  floors 
of  this  building  will  provide  office  accommodations  for  the 
Company's  forces  at  that  point. 

The  Company  is  constructing  additional  yard  facilities  at 
Macon,  Ga.,  and,  in  connection  with  the  Geroiga  Southern 
&  Florida  Railway  Company,  additional  freight  station 
and  "platform  facilities  are  being  provided  at  that  point. 

In  connection  with  the  Mobile  &  Ohio  Railroad  Company, 
the*~Company  is  constructing  additional  wharf  facilities  at 
Mobile,  Ala.,  upon  adjoining  river  frontage  owned  by  the 
two  companies.  This  improvement,  consisting  of  a  wharf 
and  two-story  warehouse,  is  necessary  for  the  proper  handling 
and  storage  of  existing  Cuban  traffic  and  traffic  to  and  from 
South"America  which  it  is  expected^will  follow^the'establish- 


ment  of  regular  steamship  service  to  and  from  South  Ameri- 
can ports. 

During  the  two  years  ended  June  30  1911  the  Company 
has  acquired  and  contracted  for  198  locomotives,  203  passen- 
ger-train cars,  5,207  freight-train  cars  and  11  pieces  of  road 
service  equipment,  all  of  modern  type  and  standard  capacity. 
In  addition  1,000  gondola  cars,  which  had  passed  the  stage 
of  economical  operation,  were  converted  into  800  steel 
underframe  ventilated  box  cars  and  200  refrigerator  ears  at 
the  Company's  car  works  at  Lenoir  City,  Tenn. 

TERMINALS  AT  LOUISVILLE,  KY. 

During  the  year  the  Kentucky  &  Indiana  Terminal  Rail- 
road Company,  the  entire  capital  stock  of  which  is  owned 
in  equal  parts  by  this  Company,  the  Baltimore  &  Ohio 
Railroad  Company  and  the  Chicago  Indianapolis  &  Louis- 
ville Railway  Company,  made  provision  for  tin;  refunding  of 
its  entire  outstanding  funded  debt  and  for  the  construction 
of  a  new  double-track  bridge  across  the  Ohio  River  between 
Louisville,  Ky.,  and  New  Albany,  Ind.,  the  double-tracking 
of  its  Belt  Line,  and  the  improvement  and  enlargement  of  its 
terminal  facilities  in  Louisville,   Ky. 

For  these  purposes,  it  issued  £1,231,000  (approximately 
$5,990,784  60)  First  Mortgage  Four  and  One-Half  Per  Cent 
Fifty- Year  Gold  Bonds,  due  January  1  1961.  These  bonds 
are  guaranteed,  jointly  and  severally,  as  to  principal  and 
interest,  by  this  Company,  the  Baltimore  &  Ohio  Railroad 
Company  and  the  Chicago  Indianapolis  &  Louisville  Railway 
Company,  which  companies  have,  by  contract,  agreed  to 
use,  during  the  life  of  the  bonds,  the  bridge  and  terminal 
facilities  of  the  Kentucky  &  Indiana  Terminal  Railroad 
Company  for  all  their  traffic  in  Louisville  and  crossing  the 
Ohio  River  at  Louisville. 

LABOR  CONDITIONS. 

All  questions  as  to  wages  and  conditions  of  employment 
which  have  arisen  during  the  year  between  the  Company  and 
its  employees  have  been  amicably  adjusted.  In  some  cases 
settlements  were  reached  through  mediation  under  the 
National  Law  commonly  known  as  the  Erdman  Act.  It  is 
proper,  in  this  connection,  that  recognition  should  be  ex- 
pressed of  the  conservative  value  of  the  Erdman  Act  as 
affording  a  means  for  the  settlement  of  controversies  between 
railway  companies  and  their  employees. 

It  is  noteworthy  that,  in  the  settlement  of  the  recent  rail- 
way strike  in  England,  through  the  medium  of  a  special 
Governmental  commission,  the  Government  gave  an  assur- 
ance to  the  railway  companies  that  it  would  propose  legisla- 
tion in  the  next  session  of  Parliament  providing  that  an 
increase  in  the  cost  of  labor  due  to  the  improvement  of 
conditions  for  the  employees  would  be  a  valid  justification 
for  a  reasonable  general  increase  of  charges  within  the  legal 
maxima  established  under  the  Act  of  1894. 

Another  illustration  of  this  same  tendency  was  a  statement 
of  the  Judge  of  the  Australian  Court  of  Arbitration,  acting 
under  the  compulsory  arbitration  law  of  Australia,  in  settling 
a  controversy  as  to  industrial  wages.  He  said  that  he  could 
not  dictate  to  the  employers  what  work  they  should  carry 
on,  but  he  could  and  would  prescribe  the  conditions  under 
which  they  must  employ  men,  if  they  chose  to  employ  them; 
and  that  if  any  industry  could  not  afford  to  pay  the  "living 
wage"  which  the  Court  awarded,  its  remedy  was  to  apply  to 
the  Federal  Parliament  for  protective  duties  that  would 
allow  it  to  comply  with  the  award. 

PROGRESS   OF  THE   SOUTH  IN  ITS   RELATION  TO 
THE  COMPANY. 

One  of  the  most  important  factors  In  the  strength  of  the 
Company's  position  is  the  progressive  industrial  and  agri- 
cultural development  of  the  territory  traversed  by  its  lines. 

The  growth  of  communities  served  by  the  Company's  lines 
may  be  measured  by  the  United  States  Census  reports  of 
population  of  all  Southern  Railway  Stations  of  sufficient 
importance  to  be  returned  separately  in  1890,  1900  and  1910, 
The  figures  for  1910  show  a  growth  in  the  aggregate  popula- 
tion of  these  places  of  34.2  per  cent  in  the  ten  years  since 
1900  and  of  75.3  per  cent  in  the  twenty  years  since  1890. 

The  percentages  of  increase  for  Southern  Railway  stations, 
so  far  as  reported  separately  by  the  Census  Bureau,  compare 
with  the  percentages  of  increase  for  the  Southeastern  States 
named    as   follows: 

1910- 

Virginia —  1900. 
Southern  Ry.  stations- .42.2 
Entire  State 11.2 

North  Carolina — 
Southern  Ry.  stations. .60.5 
Entire  State 16.5 

South  Carolina — 
Southern  Ry.  stations. _25.4 
Entire  State 13.1 

Georgia — 
Southern  Ry.  stations.  .43.3 
Entire  State 17.7 

A  diversified  industrial  development,  based  on  the  founda- 
tion of  the  manufacture  of  Southern  raw  materials,  is  in 
progress.  This  development  is  passing  beyond  the  stage  of 
advancing  raw  materials  through  the  primary  processes  of 
manufacture,  and  is  characterized,  to  an  increasing  degree, 
by  the  establishment  of  industries  devoted  to  the  conversion 
of  the  products  of  primary  manufacturing  into  articles  ready 
for  the  final  consumers.  A  notable  illustration  of  this  is  the 
multiplication  of  furniture  factories  and  other  wood-working 
establishments  which  use  as  their  raw  materials  the  products 
of  the  lumber  mills  of  the  South.     The  same  tendency  is  seen 


1910- 

1910- 

1910. 

1890. 

Alabama — 

1900. 

1890- 

62.8 

Southern  Ry. 

stations- 

.83.2 

144.3 

24.4 

Entire  State 
Alississipp 

16.9 

41.2 

185.7 

Southern  Ry. 

stations. 

.47.9 

127.6 

36.3 

Entire  State 
Tennessee- 

15.8 

39.3 

72.5 

Southern  Ry. 

stations. 

.34.7 

90.1 

31.6 

Entire  State 
Kent  uck  ii 

8.1 

23.6 

82.3 

Southern  Ry. 

stations. 

.13.6 

46.2 

42.0 

Entire  State. 

_    6.6 

23.2 
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in  the  establishment  of  plants  which  draw  their  raw  materials 
from  Southern  iron  and  steel  mills,  cotton  mills  and  other 
primary  manufacturing  industries.  The  United  States 
Census  reports  on  manufactures  in  L909,  as  compared  with 
1901,  show  an  increase  of  10  per  cent  in  the  annual  value  of 
manufactures  in  the  Southeastern  States  traversed  by  the 
Company's  lines.  A  large  proportion  of  this  industrial 
development  has  been  contiguous  to  the  lines  of  the  Company. 

This  development  during  tin1  year  ended  June  30  1911 
included  the  completion  of  379  industrial  plants  and  ad- 
ditions to  111  existing  plants.  At  the  close  of  the  year  there 
were  62  plants  under  construction.  The  plants  completed 
during  the  year  included  34  textile  nulls,  70  lumber  mills, 
11  furniture  factories, 20  other  wood-working  plants, 24  iron 
industries,  12  cotton-seed  oil  mills,  13  fertilizer  works, 
29  flour  and  feed  mills,  29  stone  quarries,  coal  and  other 
mines,  10  brick  works  and  one  hundred  and  eighteen  mis- 
cellaneous plants. 

With  climatic  and  soil  advantages  unsurpassed  by  those 
of  any  other  part  of  the  United  Stales,  the  farmers  of  the 
Southeastern  States  are  taking  up  the  most  approved 
methods  of  agriculture  with  intelligence  and  zeal.  The 
success  with  which  they  are  doing  this  is  attested  by  the 
statistics  of  the  United  States  Department  of  Agriculture, 
which  show  increasing  yields  per  acre  in  each  State  traverseu 
by  the  Company's  lines. 

A  table  published  by  the  United  States  Department  uf 
Agriculture  giving  the  total  value  for  each  State  of  the  farm 
crops  reported  on  by  the  Department  in  comparison  with  the 
Census  figures  for  1899,  shows  that  in  the  Southeastern 
States  traversed  by  the  Company's  lines  there  was  an 
increase  in  the  annual  value  of  these  crops  in  the  eleven 
years  from  sf^:>,4Sl,000  to  81,012,611,000,  or  115  per  cent. 
For  all  of  the  other  States,  including  the  newer  Western 
States,  where  the  growth  has  been  rapid,  the  increase  in  the 
same  period  amounted  to  73  per  cent,  and  for  the  States 
north  of  the  Ohio  and  Potomac  Rivers  and  east  of  the 
Mississippi  to  60  per  cent. 

The  agricultural  development  in  the  territory  contiguous 
to  the  Company's  lines  is  due  in  part  to  increased  average 
yields  per  acre  and  partly  to  the  more  general  practice  of 
diversified  farming.  One-crop  farming,  even  in  the  region 
most  favorable  to  cotton  production,  is  becoming  much  less 
common.  Southeastern  farmers  are  making  record  yields 
of  corn  and  other  grains,  they  are  devoting  more  attention 
to  live  stock  and  dairying  and  are  growing  more  fruits  and 
vegetables.  There  are  localities  along  the  Company's  lines 
in  Virginia,  North  Carolina  and  other  States  which  are 
unsurpassed  by  any  other  region  in  the  United  States  for 
the  growing  of  apples.  Orchards  produce  abundantly,  the 
flavor  of  the  fruit  is  particularly  fine  and  this  industry  is 
rapidly  growing. 

The  management  of  the  Company,  with,  as  it  thinks,  a 
broad  conception  of  its  relations  to  the  public,  aims  to  make 
the  railway  not  merely  a  carrier  of  the  people  and  the  products 
of  the  South,  but  also  a  helpful  factor  in  Southern  develop- 
ment. With  that  end  in  view  it  is  carrying  out  a  carefully 
considered  policy  of  development  work  which  has  for  its 
objects,  primarily,  the  increase  of  the  prosperity  of  the 
people  already  living  in  its  territory,  and,  secondarily,  the 
location  along  its  lines  of  those  from  other  regions  who  are 
seeking  industrial  and  agricultural  opportunities. 

As  the  cotton  plant  is  of  such  great  economic  importance 
to  the  people  of  the  Southeast  as  a  whole,  and  as  important 
industries  throughout  the  world,  including  the  cotton  mill 
and  the  cotton-seed  crushing  industries  along  the  Company's 
lines,  are  dependent  upon  it  for  their  raw  materials,  the 
management  of  the  Company  felt  that  an  obligation  rested 
upon  it  to  aid  the  growers  of  cotton  along  its  lines  to  meet 
the  new  problem  which  was  presented  by  the  appearance  of 
the  Mexican  cotton  boll-weevil  in  a  restricted  region  east  of 
the  Mississippi  River  in  the  season  of  1910. 

This  insect  made  its  appearance  in  Texas  about  1892  and 
has  gradually  spread  to  the  eastward.  In  the  States  west 
of  the  Mississippi  River  the  appearance  of  the  weevil  has 
generally  been  followed  by  a  series  of  short  crops,  until  the 
farmers  have  learned  that  by  the  adoption  of  improved 
cultural  methods  they  can  grow  as  much  cotton  per  acre 
as  before  the  insect  arrived,  and  in  some  cases  more.  Profit- 
ing by  this  experience,  in  the  fall  of  1910  the  Company,  in 
conjunction  with  the  Mobile  &  Ohio  Railroad  Company, 
the  Alabama  Great  Southern  Railroad  Company  and  the 
Southern  Railway  Company  in  Mississippi,  organized  a 
Cotton  Culture  Department,  with  a  General  Agent  and  seven 
field  agents,  each  one  of  whom  has  had  practical  experience 
in  the  growing  of  cotton  under  boll-weevil  condition 
It  is  the  duty  of  these  agents  to  visit  the  farmers  in  their 
fields  and  give  them  practical  advice  as  to  growing  CO 
by  those  methods  by  which  fanners  in  boll-weevil  territory 
have  recovered  their  losses  and  increased  their  production. 
This  service  i~  free  to  all  farmers  along  our  lines  desiring  to 
avail  themselves  of  it.     Through  this  meant  growers 

in  localities  to  which  the  weevil  may  spread  are  I"  ing  pul  in 
readiness  for  the  coming  of  tie-  insect,  so  that  they  will  not 
have  to  learn  how  to  deal  with  it  after  it  appear-,  at  tie 
of  short  crops,  but  will  be  able  to  maintain  their  production 
from  the  start .  The  value  of  the  work  of  the  Cotton  Culture 
Department  i-  much  increased  by  the  fact  thai  the  cultural 
method  i  bi  ing  taughl  and  which  must  be  adopted  when  the 
weevil  appears,  are  identically  those  by  which  the  yield  of 


cot  ton  per  acre  may  be  increased  where  the  weevil  is  no 
present.      It   is  believed   that   as  a  result   of  I  he  work  of   '!ii 

Department,  in  co-operation  with  the  I  aited  Slates  Depait 

menl  of  Agriculture  and  State  authorities,  the  weevil  \y  I 
do  relatively  little  damage  if  it  shall  spread  to  territory  a  on 
the  Company's  lines.     The  results  at  tained  by  the  ( lompany's 

Cotton  Culture  Department  have  been  sufficiently  satis- 
factory to  warrant  an  increase  in  the  force  of  field  agents, 
and  the  work  of  the  Department  will  be  extended  further 
to  the  eastward  SO  as  to  cover  all  of  the  territory  along  the 
Company's  lines  to  which  there  is  even  a  remote  danger  that 

the  weevil  may  spread  within  the  tie  -t  several  years. 

It  is  interesting  to  note  that,  with  Governmental  en- 
couragement and  the  active  support  of  European  spinners, 
efforts  are  being  made  to  increase  cotton  production  in  other 
parts  of  the  world.  A  recent  illustration  of  this  was  the 
publication  of  a  letter  from  the  British  foreign  Office  to  the 
British  Cotton-Crowing  Association,  stating  thai  the  first 
step  for  encouraging  the  further  cultivation  of  cotton  in  the 
Anglo-Egyptian  Sudan  had  been  taken  "by  putting  down  a 
plantation  of  several  thousand  acres,  to  test  all  conditions 
of  which  full  knowledge  is  necessary  before  any  scheme  for 
a  larger  development  can  be  undertaken."  It  is  also 
reported  that  the  possibilities  of  increasing  cotton  production 
in  British  East  Africa  are  being  looked  into  and  that  improved 
transportation  in  Uganda  is  expected  to  be  followed  by 
increased  production  in  that  region.  The  French  Govern- 
ment, for  five  years  past,  has  annually  placed  a  sum  of 
money  at  the  disposal  of  the  Ministry  of  the  Colonies  for  the 
purpose  of  promoting  cotton-growing  in  the  French  Colonies. 

The  cotton-producing  States  of  the  United  States  now 
possess  a  substantial  monopoly  in  the  production  of  cotton, 
giving  them  an  advantage  such  as  is  enjoyed  by  no  other 
region  in  the  world.  It  is  gratifying  to  be  able  to  state  that 
t  he  statistics  of  the  United  States  Department  of  Agriculture, 
covering  the  period  from  1866  to  1910,  show  that  the  average 
yield  of  cotton  per  acre  in  each  of  the  cotton-producing  States 
traversed  by  the  lines  of  this  Company  has  been  greater  in 
the  last  ten  years  than  in  any  preceding  ten-year  period. 
In  view  of  this  increase  under  normal  conditions  and  as  the 
boll-weevil  is  not  a  menance  to  the  supremacy  of  the  southern 
part  of  the  United  States  in  cotton  production,  for  the 
reason  that  successful  and  profitable  growing  of  cotton 
under  boll-weevil  conditions  is  a  matter  of  the  adoption  of 
improved  cultural  methods,  we  may  expect  still  larger  yields 
per  acre;  and,  notwithstanding  the  efforts  being  made  to 
expand  the  industry  in  other  countries,  there  should  be  no 
difficulty  in  the  American  planter  keeping  pace  with  the 
growing  demand  of  the  world  and  maintaining  the  great 
advantage  which  he  now  possesses. 

The  management  of  the  Company,  recognizing  that  the 
cutting  up  of  the  great  cattle  ranges  of  the  West  into  farms 
will  make  the  consumers  of  meat  products  in  the  United 
States  dependent  upon  farm-grown  meats  for  a  larger  pro- 
portion of  their  supply,  and  having  in  view  the  constant 
increase  in  the  demand  for  meats  and  dairy  products  in  the 
South  and  in  the  densely  populated  area  along  the  North 
Atlantic  seaboard,  is  making  special  efforts  to  encourage  the 
development  of  live  stock  raising  and  dairying  in  its  territory. 

It  is  proper  that  recognition  should  be  made  of  the  valuable 
assistance  rendered  by  the  newspapers  published  in  the 
cities  and  towns  along  the  Company's  lines  and  by  commercial 
organizations,  banks  and  individuals  who  have  aided  the 
Company  in  all  its  efforts  to  advance  the  agricultural  pros- 
perity of  the  Southeast.  Highly  effective  work  is  being 
done  along  this  line  by  the  United  States  Department  of 
Agriculture,  the  Agricultural  Commissioners  of  the  several 
States  and  the  State  Agricultural  Colleges.  The  Company 
is  working  in  harmony  with  all  of  these  agencies  and  special 
acknowledgement  should  be  made  of  the  cordial  spirit  with 
which  they  have  welcomed  its  assistance  and  of  their  uni- 
formly helpful  co-operation. 

Statements  of  the  accounts  and  statistics  of  the  Company 
in  the  usual  detail  will  be  found  in  the  tables  hereto  annexed. 

The  accounts  have  been  examined,  as  usual,  by  Certified 
Public  Accountants,  Messrs.  Patterson,  Teele  &  Dennis, 
and  their  certificate  is  made  a  part  of  this  report. 

Respectfully  submitted,  by  order  of  the  Board, 

W.  W.  FINLEY,  President. 


PATTERSON,   TKELE    &   DENNIS, 
CERTIFIED   PUBLIC  ACCOUNTANTS, 
New  Vork  and   Bost  m. 
30  Broad  Street,  .New  York, 

September  I   1011. 
To  llic  Stockholders  and  Bondholders  of  the  aoutfu  m  Ry.  Co.: 

We  have  made  an  examination  of' the  hooks  and  accounts 
of  the  Southern  Railway  Company  for  the  fiscal  year  ending 
June  30  l!)ll  and  have  verified  the  Balance  Sheet  and 
Income  and  Profit  and  Loss  Accounts  published  herewith. 

The  amount  charged  to  Capital  Accounts  for  expenditures 
during  the  year  i ;.  in  our  opinion,  proper. 

The  securities  owned  have  either  been  produced  or  we 
have  obtained  certificates  from  the  various  Trustees  or 
Deposdtoril   -  holding  the  securities. 

The  valuation  of  the  equipmenl  in  the  Balance  Sheel  Is 

fully   borne  out    by    the   rolling  stock   on   hand   and    the  pro- 
i   \  isione   mole  for  replacement  . 

Tie-  method  of  arriving  at  the  valuation  placed  upon  the 
material  and  supplies  on  hand  ha-  been  carefully  examined, 
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and  the  results  reached  in  former  inventories  justify  the 
present  valuation. 

The  amounts  due  to  the  Company  from  the  various  sources 
cited  in  the  Balance  Sheet  are  believed  to  be  collectible,  due 
provision  having  been  made  in  the  reserves  for  such  as  are 
of  doubtful  realization. 

Cash  has  either  been  counted  or  certificates  obtained  from 
the  Depositories. 


All  known  liabilities  have  been  stated  and  sufficient  reserves 
exist  for  such  as  have  not  yet  been  determined. 

The  charges  against  tin-  year's  income  for  the  Maintenance 
of  Way  and  Structures  and   Equipment  have  been,  in  our 
opinion,  sufficient  for  the  upkeep  of  the  capital. 
Respectfully  submitted. 

PATTERSON,   TEELE   &   DE.V.YIS. 

Ccrtiflea  Public  Accountant. 


TABLE  1.— INCOME  STATEMENT  FOR  YEAR  ENDED  JUNE  30  1911, 

JUNE  30  1910. 


COMPARED    WITH   YEAR  ENDED 


1910. 

1911. 

$38,161,391  93 
14,639, 1 60  76 

$57,294,508  34 
38,635,745  94 

OPERATING   REVENUES— 

Freight    Revenue     .      . 

$39,498,963  61 

16,056,303  76 

292,100  16 

1,370,741  78 

1,816,970  04 

891,10'.  4  ■', 

418.818  56 

279,002  78 

Miscellaneous  Passenger-Train  Revenue.    _. 

1,375  681    •'.  1 

1,620,028  34 

Express  Revenue _ 

84  5,782  71 

Other  Transportation  Revenue   .      __    

373,370  18 

Revenue  from  Operations  other  than  Transportation 

Total  Operating  Revenues .    

$60,345,062  64 

$6,635,724  58 
9  876,728  58 

OPERATING   EXPENSES — 

Maintenance  of  Way  and  Structures     

$7,464,916  42 
9,460,756  74 
1,549,403  98 

20,662,085  84 
1.789,627  10 

1  436  776  24 

18,934  426  56 

Transportation   Expenses 

1,752,089  98 

General  Expenses.      .    __    . 

Total  Operating  Expenses .   _ 

40,926.790  08 

NET  OPERATING    REVENUE . 

$18,658,762  40 
18,980  36 

$19,418,272  56 

OUTSIDE    OPERATIONS — NET  REVENUE 

OUTSIDE    OPERATIONS— NET  DEFICIT 

42,027  75 

.... 

NET  REVENUE...    . 

$18,677,742  76 
2,027,104  35 

$19,376,244  81 

TAXES 

2,212  967  87 

OPERATING  INCOME .    . 

$16,650,638  41 

$17,163,276  94 

$15,499  98 
149  345  71 

3,227,927  98 

OTHER  INCOME— 

Rents  Accrued  from  Lease  of  Road 

$17,499  96 
137,342  87 
200,131    10 
1^8,970  63 
I 'J  1.268  92 
2,153,005  36 
4  11.310  52 

Hire  of    Equipment — Balance 

195,510  13 
135,016  29 
141,218  53 

Rents  Accrued  from  Joint  Tracks,  Yards  and  Terminals   . 
Miscellaneous  Rents .    .    .. 

Miscellaneous  Income  .. .    .. 

1,999,138  71 

Income  from  Investments .    

592,198  63 

Miscellaneous  Interest  and  Commissions _ 

Total  Other  Income . 

3,292,529  36 

TOTAL  GROSS  INCOME 

$31,958  56 

1,381,504  00 

808,656  56 

60,993  80 
116,462  04 
266,806  19 

92,688  26 

$19,878,566  39 
2,759,069  41 

$20,455,806  30 

DEDUCTIONS  FROM  TOTAL  GROSS    INCOME— 

Income  from  Operation  Southern  Railway  Company  in  Mississippi,  Alabama  State  Lino 
to  Columbus,  Miss .            .    .    . . 

$34,440  -19 

1.381,505  00 
7D9.061  91 

60,017  72 
176.396  39 
12."), 814  78 

83,709  76 

Rents  Accrued  for  Lease  of  Other  Roads  (See  Table  2  in  pamphlet)  . 
Rents  Accrued  for  Joint  Tracks,  Yards  and  Terminals _    _ 

Miscellaneous  Rents.    .          ..    . 

Separately  Operated  Properties .. 

Discount  on  Securities  Sold — Proportion  charged  to  Income..    .    . .    .    _ 

Miscellaneous  Deductions ._        .              _.      . 

Total  Deductions .    .      .    _. 

2,660,946  05 

TOTAL  AVAILABLE    INCOME 

$17,119,496  98 
11,362,478  37 

$17,794,860  25 

$10,533,324  19 
602,346  18 

226,808  00 

INTEREST  ON  FUNDED    DEBT    (See    Table   2  in  pimphlet) 

INTEREST  ON  EQUIPMENT     TRUST     OBLIGATIONS      (See  Table  2  in  pamphlet)  _ 
DIVIDENDS   ACCRUED  ON    SOUTHERN     RAILWAY-MOBILE    &  OHIO    STOCK 
TRUST    CERTIFICATES ...    ...    .    

$10,230,820  00 

Gi-.7.228  76 

226,808  00 

BALANCE  OF   INCOME  OVER  CHARGES        .    . 

11,124,856  76 

$5,757,018  61 

$6,670,003  49 

FROM   WHICH    DEDUCT— 

Dividend  No.  21   (1%)  on  Preferred  Stock,  paid  in  April  1911 ._    _    .. 

$600,000  00 
600,000  00 

Reserve  for  Dividend  No.  22   (1%)  on  Preferred  Stock,  payable  in  October  1911 

TOTAL    DIVIDENDS _ 

1,200,000  00 

BALANCE  OVER    DIVIDENDS  ON   PREFERRED  STOCK 

$5,757,018  61 
52,372  91 

$5,470,003  49 

ADDITIONS  AND   BETTERMENTS    .              .    .    . 

66,045  71 

BALANCE    CARRIED    TO    CREDIT    OF    PROFIT   AND    LOSS    FOP    THE    YEAR.. 

$5,704,645  70 

$5,403,957  78 

The  Decrease  in  Interest  on  Funded  Debt  amounting  to $302,504  19 

consists  of  the  following: 
INCREASES— 

Twelve  months'  Interest  this  year  on  $5,000,000  First  Consolidated  Mortgage  Five  Per  Cent  Bonds  sold  in  January  1910 

to  acquire  Atlanta  &  Charlotte  Air  Line  Railway  Bonds,  as  against  six  months'  Interest  on  such  bonds  for  the  year 

previous $125,000  00 

Four  months'  Interest  this  year  on  $1,500,000  First  Consolidated  Mortgage  Five  Per  Cent  Bonds  sold  March  1   1911 

to  retire  $1,580,000  Virginia  Midland  Railway  Serial  Mortgage  Six  Per  Cent  Bonds,  Series  B 25,000  00 

Twelve  months'  Interest  this  year  on  First  Consolidated  Mortgage  Five  Per  Cent  Bonds  sold  during  the  previous  year 

to  acquire  Divisional  Prior  Lien  Bonds,  as  against  various  periods  of  accrual  during  previous  year 3,605  14 

Interest  on  $15,000  Southern  Railway-Mobile  &  Ohio  Collateral  Four  Per  Cent  Bonds,  exchanged  for  a  like  amount 

of  Mobile   &  Ohio  Railroad  General  Mortgage  Four  Per  Cent  Bonds 573  34 

Twelve  months'  Interest  this  year  on  $10,000,000  Three-Year  Five  Per  Cent  Notes  issued  February  1  1910,  as  against 

five  months  for  the  previous  year 291,666  66 

Total  Increase $445,845  14 

DECREASES— 

Interest  on  Virginia  Midland  Railway  Serial  Mortgage  Six  Per  Cent  Bonds,  Series  B,  retired  March  1  1911  $31,828  00 

Interest  on  Three-Year  Five  Per  Cent  Notes  retired  February  1   1910   437,500  00 

Interest  on  Three-Year  Six  Per  Cent  Convertible  Notes  retired  November  1   1909 222,100  00 

Interest  on  Charlotte   Columbia    &  Augusta   Railroad   Second   Mortgage   Seven    Per   Cent   Bonds    retired 

October  1   1910 26,250  00 

Interest  on  Richmond  York  River  &  Chesapeake  Railroad  First  Mortgage  Five  Per  Cent  Bonds  retired 

January  11910 10,000  00 

Interest  on  Richmond  York  River  &  Chesapeake  Railroad  Second  Mortgage  Four  and  One-Half  Per  Cent 

Bonds  retired  November  1   1910 15,000  00 

Interest   on   Divisional  Prior  Lien   Bonds  exchanged   during    previous  year 5,67133 


748,349  33 


Total    Decrease 

Net  Decrease,  as  shown $302,504  19 


The  Increase  in  Interest  on  Equipment  Trust  Obligations  amounting  to $64,882  58 

consists  of — 

Interest  on  Equipment  Trusts  M  and   N $150,253  32 

Less  Interest  on  Obligations  retired  during  the  year 85,370  74 


Net  Increase,  as  shown. 


$64,882  58 


TABLE  3.— PROFIT  AND   LOSS  FOR  YEAR  ENDED   JUNE  30   1911. 

Balance  at  Credit  of  this  Account  June  30  1910 $8,685,959  91 

Add— 

Credit  Balance  of  Income  for  the  Year 5,403,9:>7  78 

Net  Miscellaneous  Credits 356,047  39 


$14,445,965  08 
Deduct — 

Discount  on  Securities  charged  oil  during  the  year 3,000,000  00 

Credit   Balance  June   30   1911 $11,445,965  08 
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TABLE  4.— GENERAL  BALANCE  SHEET  JUNE  30  1911  AND  JUNE  30  1910. 


June  30  1910. 


ASSETS. 


June  30  iuii. 


$318,243,507  64 

17.7116. 165  51 

(13.093,892  77 

HI. 212. 667  94 

$396,039,973  18 

23.306.360  71 

$389,316,333  89 

12  .050. 132  83 

$377,296,201  06 

S2.495.3S1  93 

2  1.797.543  34 

$2  1,292,895  27 
2.000,000  00 

806.615  88 

$110,24  1  35 
696.371  53 

$27,099,511   15 

$391,513  51 

36,059,531  02 

9,589.465  55 

vS:i35.656  89 
46,040,510  08 

$46,376,166  97 

$282,477  50 

179.059  04 
53.955  00 

$9,998,129  11 
8,855,788  75 

495,491  54 
424,737  95 
752,905  97 
450.220  46 
2,340,580  92 
4.215,870  11 
324,788  68 

$27,858,513  49 

$816,926  80 

53.832  07 

752.276  29 

807  73 

21.323  30 

1.853.144  57 

5.833.650  40 

23,275  00 

700.610  56 

1.688,722  51 

$597,069  51 
$14,744,509  23 

PROPERTY     INVESTMENT 

id  and  Equipment: 

Investment  to  June  30   1907 

Road 

Equlpmentt  (Including  Trust  Equlpi 

Total  im estment  to  J unc  30  1 907 
Investment  alnoe  June  30  1907 
Road 
Equipment  (Including  Trust    Equipment) 

Total  Investment  since  June  30  L907 


Total  Road  and   Equipment 
Less:    Reserve  tor  Accrued  Depreciation  on  Equipment 


Total  Net  Road  and  Equipment       

Securities: 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies     pledged: 

Stocks - 

liouds -- 


Bonds   Issued  or  Assumed      Pledged  

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies 

Stocks - .    

Bonds 


-Unpledged: 


Total 


Other  Investments: 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction 

Equipment  and  Betterments 

Miscellaneous  Investments: 

Physical  Property 

Securities  —Pledged   

Securities — Unpledged 


Total 


WORKING  ASSETS — 

Cash    

Securities  Issued  or  Assumed- 
Marketable  Securities: 

Stocks  

Bonds  

Miscellaneous 


-Held  in  Treasury. 


Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balanecs  Due  from  Other  Companies. 

Balance  Due  from  Agents  and  Conductors 

Miscellaneous  Accounts   Receivable 

Material  and  Supplies 

Other  Working  Assets 


Total 


ACCRUED   INCOME   NOT   DUE— 

Unmatured  Interest,  Dividends  and  Rents  Receivable 

DEFERRED    DEBIT   ITEMS — 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Companies. 

Working  Funds 

Other  Advances 

Rents  and  Insurance  Paid  in  Advance 

Taxes   Paid   in  Advance 

Unextinguished  Discount  on  Securities 

Special  Deposits 

Cash  and  Securities  in  Sinking  and   Redemption  Funds 

Cash  and  Securities  in  Insurance  Reserve  Fund 

Other  Deferred  Debit  Items 


$493,972,031   41 


Total 

Grand   Total. 


$318,243,507  61 
47,798,  165  54 


$15,647,735   13 

15, 233. 


$2,487,686  26 
21,502.921  7  1 


$125,886  21 
673,4  19  75 


$374,587  76 

36,189,186  'J.i 

9,598,039  18 


$256,522  00 

179,059  ill 

53,955  00 


$745,771  25 

22.494  24 

1,013,232  37 

2,318  43 

23.528  45 

1,688,029  79 

1,815,598  46 

31,830  58 

804,390  12 

1.569,663  48 


$366,039,973  18 


•  in. SHI, 237  26 


.S3U6.02I.2  1U   It 
12.1112.296  02 


3381,008,913  52 


J23.990.608  00 
2,000.000  00 


799,305  96 


$20,789,913  96 


$589,749  37 


46,161.813  87 


$46,751,563  24 


$10,377,361  16 
16,101,800  00 


489.536  04 
137,128  77 
732,882  78 
4  15,424  63 
,961,861  71 
837,425  42 
368,991  90 


S35, 422.412  41 


$938,693  31 


$7,716,857  17 


$"01 ,628.353  61 


TABLE  4.— GENERAL  BALANCE  SHEET  JUNE  30  1911   AND  JUNE  30  1910. 


June  30  1910. 

LIABILITIES. 

:«d 
June  30  1911. 

$120,000,000  00 
60,000.000  00 

$180,000,000  00 

$206,157,800  00 

19.709.700  00 
10.107,000  00 

CAPITAL  STOCK — 

Common  _                                   ..    ... 

$120,000,000  00 
60,000,000  00 

Preferred    ..    -.      .    --        

Total  ___ ...    

$180,000,000  00 

SI 95. 094. 000  00 
11.063.800  00 

MORTGAGE,   BONDED   AND   SECURED    DEBT— 
Funded  Debt: 

Mortgage   Bonds — Outstanding  ....        

Total                                

$193,986,300  00 
_       18,309.800  00 

$212,296,100  00 

19,724.700  00 
10.107,000  00 

3 

■m 
■s 

■M 

$19,667,700  00 

Collateral  Trust    Bonds — Outstanding 

$19,082,700  00 
42,00.0  00 

-1 

42.000  00 

Collateral  Trust  Bonds — Held  by  Company 

1 

Total 

Notes — Outstanding         ..    

Total  (See  Table  5) 

$235,974,500  00 
18.173.000  00 

$212,127.8110  00 

Equipment  Trust  Obligations  (See  Table  6) 

17,389.000  00 

Total  ....                               

$254,147,500  00 
33,099.000  00 

12.113.479  96 
2.638.389  73 
2.313.723  79 

953,070  02 
8,885.958  91 

$259,516,800  00 

OUTSTANDING  SECURITIES  OKI    LEASEHOLD  ESTATES 

SI9.000  00 

$1,760,328  09 

WORKING   LIABILITIES 

$470,339  36 
829,4  is  48 
4,861  .6 
207,  t 

2,876.2  13  71' 

29.300  00 
956,775  13 

4 

■  i 

833.430  13 

Traffic  and  Car  Service  Balances  due  to  other  Companies.. 

■  _• 

4.844.491  48 

460.612  90 

2.876.246  25 

21.100  00 

Matured  Interest.  Dividends  and  Rents  Unpaid,  Including  amounts  due  .July  l_. 
Matured  Mortgage.    Bonded  and  Secured    Debt  unpaid       Bunds  not   presented   for 

1.317.271    11 

Other   Working  Liabilities 

Total 

10,233  ,621  25 

SI. 829. 760  96 

ACCRUED   LIABILITIES    NOT    DUE— 

$1,713,954  60 
909,467  67 

828.628  77 

Taxes 

23.422  17 

$2.0111.1)77  75 

DEFERRED  CREDIT   n  .' 

$2, 215. 362  71 
381   I  I 

748  04 

Other  Deli  rred  Credit   [tci 

Total  .                                              

2.1187.7  . 

APPROPRIATED  SURPLUS: 

lend  on  Preferred  Stock,  payable  Oct 

Addition-  :.i  prop                              10  1U07,  througo  [ncomi 

19]  I 

$600,000  00 
3  111 .  1  11    17 
804.3 

$253,365    16 

700.610  56 

1  .723,801    29 

PROFIT  A  \  1)   LO 

1  1  .1  15.965  08 

$493,972,031  41 

S501 .628.353  61 
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TABLE  16.— TRAFFIC  STATISTICS  FOR  YEARS  ENDED  JUNE  30  1911  AND  1910. 


1911. 


1910. 


Per  Cent  of 
Inc.  ( +  )  or 
Dec.  (—). 


AVEKAOE   MILES  OK   HOAD   OPERATED 

PASSENGER  TRAFFIC— 

Number  of  Passengers  Carried 

Number  of  Passengers  Carried  One  Mile 

Average    Distance    Hauled    per   Passenger    (Miles) 

Total  Revenue  from  Passengers 

Average  Receipts  per  Passenger  per  Mile  (Cents) 

Total  Passenger-Train  Revenue 

Passenger-Train  Revenue  per  Mile  of   Road 

Passenger-Train  Revenue  per  Train. Mile    

Average  Number  of  Passengers  In  Each  Train 

'Average  Number  of  Passengers  In  Each  Car 

FREIGHT  TRAFFIC— 

Revenue  Freight — 

Number  of  Tons  Carried 

Number  of  Tons  Carried  One  Mile 

Average  Distance  Hauled  per  Ton   (Miles) 

Total  Freight-Train  Revenue 

Average  Receipts  per  Ton  per  Mile  (Cents) 

Freight-Train  Revenue  per  Mile  of  Road 

Freight-Train  Revenue  per  Train  Mile 

Average  Number  of  Tons  of  Freight  in  Each  Train 

Average  Number  of  Tons  of  Freight  in  Each  Loaded  Car 

All  Freight  (including  Company's  Material  Hauled  Free)  — 

Number  of  Tons  Carried 

Number  of  Tons  Carried  One  Mile 

Average  Number  of  Tons  of  Freight  in  Each  Train 

Average  Number  of  Tons  of  Freight  in  Each  Loaded  Car 
REVENUES  AND   OPERATING  EXPENSES — 

Passenger  and  Freight-Train  Revenue 

Passenger  and  Freight-Train  Revenue  per  Mile  of  Road_. 

aOperating  Revenues 

Operating  Revenues  per  Mile   of  Road 

Operating  Revenues  per  Revenue  Train   Mile 

aOperating  Expenses  (Taxes  Excluded) 

Operating  Expenses  per  Mile  of  Road 

Operating  Expenses  per  Revenue  Train  Mile 

aNet  Operating  Revenue 

Net  Operating  Revenue  per  Mile  of  Road 

Net  Operating  Revenue  per  Revenue  Train  Mile 


7,041.95 

17,137,450 
740,411,290 

43.20 
$10,056,303  70 

2.169 
$19,536,116  ill 
S2.774  25 

$1.18146 

44.78 

13.57 


26,091,061 
4,088,496,793 

156.70 
$39,498,963  61 
0.966 
$5,609  09 

$2  32352 
240.51 
14.54 

31,088,281 
5.111,331,177 

300.67 
18.17 

$59,035,079  65 

$8,383  34 

$60,345,062  64 

$8,569  37 

$1.85206 
$40,926,790  08 
$5,811  85 

$1.25608 
$19,418,272  56 
$2,757  52 

$0.59598 


7.050.17 

15,694,486 

671,732,1  13 

42.80 
$14,639,11 

2.179 

$17,913,903  52 
$2,540  93 

$1.14843 
43.06 

13.42 


2.-,,204,297 
3,985,563,(1(11 

158.13 
$38,161,391  93 
0.957 
$5,412  83 

$2  27368 
237.46 
14.53 

30,183,606 
4,969,652,728 

296.10 
18.12 

$56,075,355  45 

$7,953  76 

$57,294,508  34 

$8,126  68 

$1  82991 
$38,635,745  94 
$5,480  11 

$1.23397 
$18,658,762  40 
$2,646  57 

$0.59594 


—0.12 

+  9.19 
-1-10.22 
+  0.93 
+  9.68 
— 0.46 
+  9.06 
+  9.18 
+  2.88 
+  3.99 
+  1.12 


+  3.52 
+  2.58 
— 0.90 
+  3.51 
+  0.94 
+  3.63 
+  2.19 
+  1.28 
+  0.07 

+  3.00 
+  2.85 
+  1.54 
+  0.28 

+  5.28 
+  5.40 
+  5.32 
+  5.45 
+  1.21 
+  5.93 
+  6.05 
+  1.79 
+  4.07 
+  4.19 
+  0.01 


Includes  Sleeping,  Parlor  and  Observation  Cars. 


a  Excludes  Outside  Operations. 


TABLE  20.— OPERATING  STATISTICS  FOR  YEARS  ENDED  JUNE  30  1911  AND  1910. 


MILEAGE— 

Miles  of  Main  Line  of  Road  in  Operation  on  June  30th 

Average  Miles  of  Lines  Operated  during  Year 

Average  Miles  of  Lines  Maintained  during  Year 

MAINTENANCE    OF   WAY   AND   STRUCTURES— 

Total  Charges 

Ratio  to  Operating  Revenues 

Ratio  to  Operating   Expenses 

Cross-Ties  Renewed — 

In  Main   Line 

In  Side  Tracks 

Total 

Cross-tie  Renewals  per  Mile  of  Main  Line  Maintained 

New  Steel  Rail  Laid  in  Track — Tons — 

75-lb .  Section 

80-lb .  Section 

85-lb .  Section 

86-lb .  Section    Girder 

Total 

Miles  of  Track  Laid  with  New  Rail  during  Year 

New  Ballast  Placed  in  Track — Cubic  Yards 

Total  Miles  of  Ballasted  Track,  June  30th 

MAINTENANCE  OF  EQUIPMENT— 

Total  Charges 

Ratio  to  Operating  Revenues 

Ratio  to  Operating   Expenses 

Average  Number  of  Locomotives  on  Hand  during  Year 

Cost  of  Repairs  per  Locomotive,  excluding  Renewals  and  Depreciation 

Cost  of  Repairs  per  Locomotive,   including  Renewals  and  Depreciation 

Average  Cost  of  Repairs  of  Locomotives  per  Mile  Run,  excluding  Renewals  and  Depreciation 

(Cents) 

Average  Cost  of  Repairs  of  Locomotives  per  Mile  Run,  including  Renewals  and  Depreciation 

(Cents) 

Average  Number  of  Passenger-Train  Cars  on  Hand  during  Year 

Cost  of  Repairs  per  Passenger-Train  Car,  excluding  Renewals  and  Depreciation 

Cost  of  Repairs  per  Passenger-Train  Car,  Including  Renewals  and   Depreciation 

Average  Number  of  Freight-Train  Cars  on  Hand  during  Year 

Cost  of  Repairs  per  System  Freight-Train  Car,  excluding  Renewals  and  Depreciation 

Cost  of  Repairs  per  System  Freight-Train  Car,  Including   Renewals  and  Depreciation 

TRAFFIC  EXPENSES— 

Total  Charges 

Ratio  to  Operating  Revenues 

Ratio  to  Operating   Expenses .    

TRANSPORTATION   EXPENSES— 

Total  Charges 

Ratio  to  Operating  Revenues 

Ratio  to  Operating   Expenses 

Transportation  Expenses  per  Revenue  Train  Mile (Cents) 

Locomotive  Costs  per  Mile  Run — 

Enginemen    (Cents) 

Enginehouse  Expenses (Cents) 

Fuel (Cents) 

Water (Cents) 

Lubricants (Cents) 

Other  Supplies (Cents) 

Total (Cents) 

Average  Number  of  Miles  Run  per  Locomotive 

Average  Number  of  Miles  Run  per  Ton  of  Coal 

Coal  Consumed — Tons 

•  Train  Costs  per  Mile  Run — 

•  •  Trainmen — Passenger (Cents) 

Trainmen — Freight (Cents) 

Train  Supplies  and  Expenses (Cents) 

Total  Train  Costs  per  Mile  Run (Cents) 


1911. 


7,038.64 
7,041.95 
6,572.91 

$7,464,916  42 
12.37 
18.24 

2,922,239 

409,447 

3,331,686 

445 

50 

45 

43,340 

4 

43,439 

325.30 

327,104 

4,402  92 

$9,460,756  74 

15.68 

23.12 

1,566 

$2,292  26 

$2,540  44 

8.52 

9.44 

1,076 

$648  43 

$756  68 

51,188 

$49  06 

$76  49 

$1,549,403  98 
2.57 
3.79 

$20,662,085  84 
34.24 
50.49 
63.42 

7.85 
1.94 
9.25 
0.63 
0.17 
0.19 

20.03 
40,863 

12.77 
3,300,774 

6.53 
11.47 

1.96 
11.26 


1910. 


7,050.17 
7,050.17 
6,580.44 

$6,635,724  58 
11.58 
17.18 

2,617,049 

324,131 

2,941,180 

398 

4,570 

5,347 

36,570 


46,487 
355.13 
584,066 
4,350  59 

$9,876,728  58 

17.24 

25.56 

1,485 

$2,288  98 

$2,529  69 

8.36 

9.24 

1.030 

$635  19 

$739  92 

51,065 

$57  83 

$88  73 

$1,436,776  24 
2.51 
3.72 


Increase   (+) 

or 
Decrease   ( — ) . 


—11.53 
—8.22 
— 7.53 

+  $829,191  84 
+  0.79 
+  1.06 

+  305,190 

+  85,316 

+  390,506 

+  47 

— 4,520 

— 5,302 

+  6,770 

+  4 

— 3,048 

— 29.83 

— 256,962 

+  52.33 

— $415,971  84 
— 1.56 
— 2.44 

+  81 
+  $3  28 
+  $10  75 

+  0.16 

+  0.20 
+  46 
+  $13  24 
+  $16  76 
+  123 
— $8  77 
—$12  24 

+  $112,627  74 
+  0.06 
+  0.07 


118,934,426  56  +$1,727,659  28 

33.05  +1.19 

49.01  +1.48 

60.48  +2.94 


7.46 
1.87 
9.06 
0.66 
0.17 
0.21 

19.43 
40,791 

12.74 
3,193,262 

4.97 
9.33 
1.93 
9.40 


Percent 
of  Inc. 
or  Dec. 


—0.16 
— 0.12 
—0.11 

+  12.50 


+  11.66 
+  26.32 
+  13.28 
+  11.81 

—98.90 
— 99.16 
+  18.51 

— 6".  56 

— 8.40 

—44.00 

+  1.20 

—4.21 


+  0.39 
+  0.07 
+  0.19 
— 0.03 


— 0.02 
+  0.60 
+  72 
+  0.03 
-107,512 


+  5.45 
+  0.14 
+  0.43 

+  1.91 

+  2.16 
+  4.47 
+  2.08 
+  2.27 
+  0.24 
— 15.17 
-13.79 

+  7.84 


+  9.12 


+  4.86 

+  5.23 
+  3.74 
+  2.10 
—4.55 


— 9.52 
+  3.09 
+  0.18 
+  0.02 
+  3.37 


+  1.56  +31.39 
+  2.14  +22.94 
+  0.03  +1.55 
+ 1.861  +19.79 


EQUIPMENT  TRUST  OBLIGATIONS  JUNE  30,  1911. 


Designation  of  Obligation. 

Date  of 
Obi  gat  ion. 

Original 
Amount  of 
Obligation. 

Matured  and 

Paid  During 

Year  Ended 

June  30  1911. 

Matured  and 
Paid  to  Dale.  ■ 

1  Rate 
Unmatured  and'     of 

Outstanding    \Inter- 
June  30  1911.     est. 

Deferred 

Installments 

Payable. 

Final 
Payment 
Matures. 

Series   E                      .--    

July    1  1904 
Mch. 1  1905 
Nov. 1  1905 
Feb.   1  1906 
June  1  1909 
April  1   11)10 
May    1  1911 

$2,955,000  00 
4,500,000  00 
2,800.000  00 
9,000.000  00 
1,400,000  00 
5,200,000  00 
1,500,000  00 

$294,000  00 
450,000  00 
280,000  00 
600,000  00 
140,000  00 
520,000  00 

$1,926,000  00 

2,700,000  00 

1,540.000  00 

3,000,000  00 

280,000  00' 

520.000  00 

$1,029,000  00  4  K% 
1,800,000  00j4^% 

June  &   Dec.   1 
May    &   Nov.  1 
May    &   Nov.  1 
Feb.    &  Aug.  1 
June  &   Dec.   1 
April  &  Oct.    1 
May    &   Nov.  1 

Dec.    1  1914 

Series  H_.      

May    1  1915 

Series  K__     

1,260.000  00 

4% 

Nov.  1   1915 

Series   L_.            

6,000.000  00 
1,120,000  00 
4,680,000  00 
1,500,000  00 

4H% 
4H% 
4H% 
4H% 

Feb.   1  1921 

Series  M._              

June  1  1919 

Series    N-.    -          

April  1  1920 

Series   O 

May    1  1921 

$27,355,000  00 

$2,284,000  00 

$9,966,000  00  $17,389,000  00 

Oct.  14  1911.] 
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THE  KANSAS  CITY  SOUTHERN   RAILWAY  COMPANY 


ELEVENTH    ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30    1911, 


Kansas  City,  Mo.,  September  15  1911. 
To   the   Stockholders   of  The   Kansas   City    Southern    Railway 
Company: 
The  eleventh  annual  report  of  the  affairs  of  your  Company, 
being  for  the  year  ended  June  30  1911,  is  herewith  presented. 

MILES  of  railroad. 

The  track  mileage  of  your  Company  on  June  30  1911  was 

as  follows: 

Main  Line — 

Kansas  City,  Mo.,  to  Belt  Junction,  Mo 11.97  miles. 

Grandview,  Mo.,  to  Port  Arthur,  Tex 765.10 

777.07  miles. 

Branches— 

Splro.  Okla.,  to  Fort  Smith.  Ark    lfi.17   miles. 

Jenson,    \rk..  to  Bonanza  Mine 2.7!) 

West  Lake,  La.,  to  Lockport,  La 4.05 

DcQulneev.  La.,  to  Lake  Charles.  La 22.59 

45.90       " 

yard,  Terminal  and  Side  Tracks  — 

.North    of    Belt   Junction,    Mo.,    and   In    and 

around    Kansas  City    79.38   miles. 

All  other  Yard,  Terminal  and  Side  Tracks.  .324  .19 

403.57       " 

Second  Track — 

Between  Second  and  Wyandotte  Streets, 
Kansas  Cltv,  Mo.,  and  Air  Line  Junction, 
Mo. 5.57  miles. 

Between  DeQueen.  Ark.,  and  Neal  Springs, 

Ark 8.54 

14.11 

Total  owned  or  controlled 1,240.65  miles. 

Operated  under  Trackage  Rights — 

Between  Belt  Junction.  Mo.,  and  Grandvlew,  Mo.,  the 
tracks  of  the  St.  Louis  &  San  Francisco  Railroad  Co.  are 
used  by  The  Kansas  City  Southern  Railway  Co.  under 
trackage  contract: 

Length  of  track  so  used — Main   Line 11.03  miles. 

Sidings 1.81 

12.84       " 

Operated  under  Lease — 

Yard  Track  to  plant  of  the  Armour  Packing  Co 3.74 

Total  Miles  in  System 1,257.23  miles. 

MILEAGE   BY   STATES. 

State —  Miles. 

Missouri 299.06 

Kansas 81  40 

Arkansas 217. 87 

Oklahoma 185.65 

Louisiana      .      __    _    335.46 

Texas    137.79 

Total 1,257.23 

During  the  past  fiscal  year  the  total  track  mileage  of  the 

System  was  increased  from  1,207.49  to  1,257.23,  making  a 

net  addition  of  49.74  miles,  which  consists  of  the  following 

items: 

Net  additions  to  operated  Yard,  Terminal  and  Side 

Tracks 41.42  miles . 

Second  Track  between  DeQueen,  Ark.,  and  Neal 

Springs,  Ark 8.54 

49.96  miles. 

Less  net  decrease  due  to  reconstruction  of  various 
stretches  of  main  line  in  Oklahoma  and  Louisiana: 

Length  of  original  line  abandoned 21.13  miles. 

Length  of  reconstructed  line 20.91 

.22       " 

49.74  miles. 


Of  the  total  System  mileage,  the  following  was  not  oper- 
ated by  your  Company  during  the  year  ended  June  30  1911. 

Bonanza  Coal  Mine  Spur — 

Operated  by  the  Central  Coal  &  Coke  Co.  under 
contract — 

Main  Branch 2.79  miles. 

Sidings 3.62       " 

6.41  miles. 

Lockport  Branch — 

Operated  by  the  Edgewood  Land  &  Logging  Co. 
under  lease — 

Main  Branch 4.05 

Sidings 1.07      *' 

5.12       " 

Total  not  operated  by  The  Kansas  City  Southern  Ry.  Co _1 1.53  miles. 

Therefore   the   total  mileage  operated  by  your  Company 

during  the  j'ear  was: 

Main   Line 788. 10 

Branches 39.06 

Total  Main  Line  and  Branches  Operated 827.16 

Second   Track 14.11 

Yard.  Terminal  and  Side  Tracks 404.43 

Total  M Ueage  Operated 1,245.70 

During  the  past  fiscal  year  the  total  operated  track  mile- 
age increased  from  1,195.96  to  1,245.70,  making  a  net  addi- 
tion of  49.74  miles,  which  consists  of  the  increase  in  opi  rated 
mileage  already  explained;  there  being  no  increase  in  mileage 
not  operated. 

This  increase  <>f  operated  mileage  includes  8.54  mil< 
new   low-grade   freight    line   between    DeQueen,    Ark.,   and 
Neal  Springs,  Ark.,  which  is  used  for  through  freighl  trains, 
the   old   main   line   between    those   stations   being   used    by 
passenger  and  local  freight  trains  in  order  to  a  odate 

tin-  business  developed  since  the  construction  of  the  original 
line. 

For  this  reason  the  new  low-grade  line  is  .  cond 

main  track,  as  shown  in  the  statements  of  mi 

EQUIPMENT. 

The  Rolling  Equipment  owned  or  otherwise  eontrollcd  on 
June  30  1911   consisted  of: 


Acquired 

muter 
'Equip, 

Owned.  'I'rusts. 


i.:  comotives — 
Passenger 25 

Freight      82 

Switching- 20 

Total 133 

Cabooses    - 51 

Freight  Equipment  — 
In  Commercial  service — 

Box  Cars 2,064 

Furniture 172 

Stock 241 

Tank 86 

Coal  _. 1,064 

Convertible     Coal     and 

Ballast 

Flat 377 


27 
K 


35 
10 


941 

"98 

99 

392 

99 


Total 4,004 

In  Work  Service — 

Box  Cars 471 

Water l  o 

Coal    21 

Flat 86 

Ballast 408 


1,632 


Total 996 


Grand  Total 5,000     1.632 


Passenger  Equip. —  Owned. 
__  18 

Chair  Cars 12 

Coach  and   Baggage  3 

Coach   and   Mall 3 

Baggage  ..       9 

Baggage,  Coach  &  Mall.  1 

Express  and  Mail 5 

Excursion 4 

Office  and  Pay  Cars..  6 


Acquired 
under 
Equip. 
Trusts. 
5 


Total 


61 


18 


Work  Equipment — 

Outilt  Coaches 

Out  lit    Flat 

9 

1 

Derrick    

8 

Steam   Shovels 

Slope  Levelers 

Ditchers _ .    . 

7 
6 
3 

Pile    Drivers. 

2 

LIdger  woods 

8 

Total 


44 


In  addition  to  this  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment,  appurtenances,  etc.,  your 
Company  on  June  30  1911  controlled,  by  virtue  of  its  owner- 
ship of  securities,  all  the  property  of  the  following  corpora- 
tions, viz.: 

THE   ARKANSAS   WESTERN   RAILWAY   COMPANY. 

Standard-gauge  line  from  Heavener,  Oklahoma,  to  Wal- 
dron,  Arkansas,  32.33  miles,  together  with  rights  of  way, 
buildings,  appurtenances,  etc.;  controlled  by  The  Kansas 
City  Southern  Railway  Company  as  the  owner  of  all  the  capital 
stock  and  bonds  of  The  Arkansas  Western  Railway  Company. 

THE  KANSAS  CITY  SHREVEPORT  &  GULF  TERMINAL  COMPANY. 

Union  depot  property  at  Shreveport,  Louisiana,  including 
its  real  estate,  buildings  and  1.06  miles  of  yard  and  terminal 
track;  controlled  by  The  Kansas  City  Southern  Railway 
Company  as  the  owner  of  all  the  capital  stock  of  The  Kansas 
City  Shreveport  &  Gulf  Terminal  Company. 

PORT  ARTHUR   CANAL   &   DOCK   COMPANY. 

Lands,  slips,  docks,  wharves,  warehouses,  one  grain  ele- 
vator (capacity  500,000  bushels),  etc.,  all  at  Port  Arthur, 
Texas;  controlled  by  The  Kansas  City  Southern  Railway 
Company  as  the  owner  of  all  the  stock  and  bonds  of  the  Port 
Arthur  Canal  &  Dock  Company. 

THE   K.   C.   S.   ELEVATOR  COMPANY. 

One  first-class  elevator  of  capacity  650,000  bushels,  situ- 
ated at  Kansas  City,  Missouri. 

THE  MENA  LAND  &  IMPROVEMENT  COMPANY. 

A  Company  formed  for  taking  title  to  real  estate  at  Mcna, 

Arkansas,  abandoned  and  vacated  in  consequence  of  estab- 

ishing  new  division  terminals  at  Heavener,  Oklahoma,  and 

DeQueen,  Arkansas;  controlled  by  The  Kansas  City  Southern 

Railway  Company  as  the  owner  of  all  its  capital  stock. 

GLENN-POOL  TANK  LINE   COMPANY. 

A  Company  owning  9  tank  cars,  and  controlling  168  tank 
cars  under  equipment  trusts,  controlled  jointly  by  The 
Kansas  City  Southern  Railway  Company  as  the  owner  of 
three-quarters  of  the  capital  stock,  and  the  Midland  Valley 
Railroad  Company  as  owner  of  the  remaining  one-quarter 
of  the  stock. 

That  portion  of  the  System  lying  within  the  State  of  Texas, 
the  mileage  of  which  is  included  in  the  operated  mileage  of 
The  Kansas  City  Southern  Railway  Company,  is  operated 
separately  by  its  owner,  the  Texarkana  &  Fort  Smith  Rail- 
way Company,  which  Company  has  its  own  general  offices 
and  books  of  account  at  Texarkana,  Texas,  in  accordance 
with   the  Texas  law. 

For  the  sake  of  completeness,  however,  the  reports  of  that 

Company  are  included  in  those  of  The  Kansas  City  Southern 

Railway  Company  in  so  far  as  is  necessary  to  show  the  results  of 

tin    operation  of  the  whole  line  from  Kansas  City  to  the  Gulf. 

RESULTS   or   OPER  V.TION. 

The  following  statement  shows  the  results  of  operation  of 
The  Kansas  City  Southern  Railway  for  the  year  ended 
June  30  1911,  compared  with  corresponding  results  for  the 
preceding  year: 

Operated  Mileage —  1010-101 1 .  looo-ioin. 

Miles  oi  Main  Line       txk.io               788.32 

\M"    of.  Branches  89.08                  39  08 

Miles  of  Spurs  and  Sidings mi. 43               30.1.01 

Miles  of  Second  Main   1  rack    ..  14.11 

Cross  Earnings  [rum  Operation — 

Freight    Revenue       S7.278.970  14   (7,228.738  98 

Switching    Revenue  27 

Revenue 1  ,<>:<!  .<<'•-  2  1 


Exci                   •!!  venue       . .  i, 877  01 

Special  Si  r-  Ice  'I  rain  R<  ■  enue  1  ■'•.'■ 

er-Traln  Revei  988 

Mall   Revenue  123,181  02 

Espri                 me  248,878  .r.  1 
Miscellaneous       1  ran  potation 

Revenue  3.082  :,2 
!:■  venue  from  Operations  other 

than                irtatlon    I22,i<'.i  r, 


182  it 

I   1     1  7 

1  1,6 

II.-, 

877  112 
1  19,21 
182, f 

::;  on 
132.: 538  01 


Inc.  ( +)  or 
Dec.  ( — ). 
—  .22 

Mi  42 

+  8.54 

.2.231    1ft 

.7.111-,:  mi 

+227,847  71 

1  ,990  34 

I  -I.:'!'!!  77 

108  20 

1  .1.887  05 

+  63, -11(7  01) 

,  1 7i.it  52 

—  10. .17  1  56 


19,995,173  89   $9,554,651  -".8     (-9400.522  31 
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Operating  Expenses— 
Maintenance  of  Way  and  Struc- 
tures  $930,961  78  $1,017,348  45  —$107,380  07 

Maintenance  of  Equipment 1,394, 540  58  1,195,098  89  +198,847  09 

Traffic  Expenses 310,93999  319,950  47  3,01048 

Transportation    Expenses 3,370,034  32  3.340,403  40  +30,170  80 

General  Expenses... 373,918  29  359,117  40  +10,800  89 


Total 


1,0    0  08    '  1,268,584  G7    +$135,416  29 


Net  Earnings — Taxes  Not  De- 
ducted  $3,591,172  93    $3,320,000  91 

Taxes    301,875  32  343,773  00 

Net  Earnings — Taxes  Deducted  3,229,297  61     2,982,293  91 

Katio  of  Operating  Expenses  to 

learnings ■  __  64.07% 

Katio    of    Operating    Expenses 

and  Taxes  to  Earnings 67.69% 


65.33% 
G8.92% 


+  $265,100  02 

+  18.102  32 

+  247,003  70 

—1.26% 

—1.23% 


The  Gross  Earnings  for  the  year  ended  June  30  1911,  com- 
pared with  Gross  Earnings  for  the  preceding  year,  show  the 
following  results: 

Increases  In 

Passenger,  Mall  and  Express $301,401  39 

Freight 52,231  16 

Switching 57.064  80 

$410,757  35 

Less — Decrease  In  Miscellaneous 10,235  04 


Net  Increase  in  Gross  Earnings $400,522  31 


The  increase  in  Passenger,  Mail  and  Express  Earnings  of 
$301,461  39  was  due  to  the  general  development  of  the  terri- 
tory tributary  to  your  road. 

The  net  increase  in  Freight  Earnings  of  $52,231  16  arose 
as_follows: 

Increases — 

Due  principally  to  general  development  of  the  territory — 
From    Products  of  Agriculture  (except  Wheat)  $247,466  63 

Products  of  Animals 41,192  87 

Products  of  Mines  (except  Coal  &  Coke)     24,259  73 
Manufactures    (except    Petroleum    and 

Other  Oils) 163,226  40 

Merchandise    87,919  16 

Immigrants'   Movables 7,900  37 

Miscellaneous 709  97 

$572,675  13 

Less — Decreases  due  to  causes  stated — • 

From   Wheat — Due  to  shortage  of  crop  and  no 

export  movement $50,894  71 

Coal  and  Coke — Due  to  miners'  strike..      19,440  82 

Products  of  Forest — Due  to  dull  market 

and  labor  troubles 136,493  51 

Petroleum  and  Other  Oils — Due  to  com- 
pletion of  pipe  lines  from  Kansas  City 
Southern  oil  fields  to   Baton   Rouge, 

La.,  and  to  the  Gulf  of  Mexico 313,614  93 

■;j  520,443  97 

Net  Increase  in  Freight  Earnings $52,231  16 


The  large  increase  in  Freight  Earnings  due  principally  to 
the  general  development  of  the  territory  tributary  to  your 
road  is  gratifying,  and  particularly  so  since  it  was  more  than 
sufficient  to  overcome  the  large  decreases  resulting  from  the 
causes  mentioned. 

The  increase  in  the  average  rate  per  ton  per  mile  as  com- 
pared with  that  for  the  preceding  year  was  .62  mill.  This  is 
due  in  the  main  to  decrease  in  the  volume  of  low-class  freight 
and  increase  in  volume  of  higher-ciass  traffic. 

No  revenue  charge  was  made  against  any  Company  freight. 

The  increase  in  earnings  from  switching  of  $57,064  80  is 
due  principally  to  increased  switching  to  and  from  industries 
at  and  near  Kansas  City,  Missouri. 

The  decrease  in  Miscellaneous  Earnings  of  $10,235  04  is 
due  to  decrease  in  trackage  charges  under  contracts  with  a 
construction  company  for  trackage  for  its  trains  between 
Joplin,  Missouri,  and  Grandview,  Missouri. 

The  increase  in  Operating  Expenses  of  $135,416  29  was 
due  to  the  following  causes: 

Increases  in 

Charges  to  Maintenance  of   Equipment — 

Due  to  expenditures  made  with  a  view  to  im- 
proving the  general  condition  of  the  equip- 
ment, and  to  comply  with  the    requirements 

of  the  law $198,847  69 

Transportation  Expenses — ■ 

Due  to  increased  wages  granted  enginemen, 
trainmen  and  yard  men  during  the  year,  not 
entirely   overcome   by   reductions   in     other 

items  of  expense 30,170  86 

General  Expenses — 

Due  princiDally  to  Increased  Insurance  premi- 
ums on  cotton  at  Port  Arthur,  Tex 16,800  89 

$245,819  44 

Less — Decreases  in— 

Charges  to  Maintenance  of  Way  and  Structures — 
Due  principally  to  improvements  made  in  for- 
mer  years $107,386  07 

Traffic  Expenses — • 

Due  to  decreased  cost  of  tariffs 3,010  48 

110.403  15 

Net  Increase  in  Operating  Expenses $135,416  29 


Wage  schedules  were  revised,  beginning  with  the  yard  men 
on  May  1  1910  and  concluding  with  engint  men  January  1 
1911.  In  consequent-  the  Transportation  pay-rolls  were 
increased  over  the  preceding  fiscal  year  by  $59,334  61. 

In  view  of  this  large  increase  and  of  the  increase  of  Gross 
Earnings  of  $400,522  31,  the  comparatively  small  increase 
of  $30,170  86  in  Transportation  Expenses  is  a  source  of  satis- 
faction to  your  management. 

During  the  year  the  net  expenditures  for  Additions  and 
Improvements  were: 

From  the  Proceeds  of  Refunding  and  Improvement  Mortgage 
Gold  Bonds: 

Issued  July  1   1909 $2,332,529  79 

Issued   February  15  1911 414,297  79 

From  Surplus ;;  ?g  ,279  86 

Total $3,126,107  44 


These  expenditures  include  the  cost  of  a  number  of  new 

spurs  to  serve  industries  not  heretofore'  reached  by  your 
tracks,  and  to  accommodate  new  industries  that  were  being 
established. 

The  following  is  a  list  of  such  spurs,  of  which  some  have 
been  completed  and  others  are  in  course  of  construction: 

NEW  TRACKS  TO   SERVE   NEW   INDUSTRIES. 
Completed — 

J.  S.   Broughton Mile  200. 

Sun   (Oil)   Co Viv  an.  La. 

Kingston  Lumber  Co Hollingsworth,  La. 

United  Stock  Food  Co East  Manchi    ter,  Mo. 

Wood,  Bancroft  &  Doty Leeds,  Mo. 

Alley  Spur  to  serve  industries Kansas  City,  Mo. 

Arkansas  Natural  Gas  Co Lewis,  La. 

Hunt   &  Meek Wickes,  Ark. 

W.  H.  Caffrey Leeds,  Mb. 

J.  M.  Tatum Benson,  La. 

Carlisle  Commission  Co Sugar  Creek,  Mo. 

Kansas  City  Rock  &  Sand  Co .  .Leeds,  Mo. 

Caddo  Oil  Refinery __Mile  502 . 

National  Aniline  &  Chemical  Co Kansas  City,  Mo. 

Sheridan  Coal  Co Fuller,  Kan. 

Williams-Hubbard  Peanut  Co Texarkana,  Tex. 

Texas  Glass  Co Texarkana,  Tex. 

United  Oil  &  Refining  Co Spindle  Top,  Tex. 

Uncompleted — 

Sheridan  Coal  Co Fuller,  Kan. 

Spur  to  serve  various  industries Mile  563. 

Memphis  Column  Post  Factory Beaumont,  Tex. 

NEW  TRACKS  TO  SERVE   OLD   INDUSTRIES. 
Completed — 

W.  G.  Strange  Lumber  Co Newlin,  La. 

The  Louisiana  Co Caddo,  La. 

Green  Tree  Brewing  Co Kansas  City,  Mo . 

Peet  Bros.  Manufacturing  Co Kansas  City,   Kan. 

Siloam  Springs  Cold  Storage  &  Ice  Co Siloam  Springs,  Ark. 

Vivian  Oil  Co Vivian,  La. 

Standard  Oil  Co Lewis,  La. 

During  the  year  the  Joplin  Union  Depot  Company,  in 
which  your  Company  owns  a  one-fourth  interest,  completed 
the  new  union  passenger  depot  at  Joplin,  Missouri,  and  the 
same  was  placed  in  operation  July  1  1911.  As  of  that  date, 
all  the  improvements  originally  contemplated  by  the  Joplin 
Union  Depot  Company  were  practically  completed  except  a 
small  amount  of  work  necessary  to  finish  the  round-house 
and  tracks. 

The  management  of  the  Kansas  City  Terminal  Railway 
Company,  in  which  your  Company  owns  a  one-twelfth  inter- 
est, reports  that  the  affairs  of  that  company  have  progressed 
favorably  during  the  year.  The  original  ordinance  granted 
July  7  1909  by  Kansas  City,  Missouri,  to  that  company  has 
been  amended  so  as  to  permit  a  reduction  of  grade  to  and 
from  the  new  union  station  from  1 .25  per  cent  to  0.9  per  cent, 
which  change  will  greatly  improve  operating  conditions  and 
reduce  Operating  Expenses.  Several  large  contracts  for  the 
construction  of  the  facilities  proposed  by  the  Kansas  City 
Terminal  Railway  Company  have  been  let,  and  others  are 
in  process  of  being  awarded.  The  management  expects  to 
have  the  new  union  station  ready  for  use  by  October  1913, 
and  to  complete  all  the  improvements  now  contemplated  by 
January  1  1915. 

During  the  year  arrangements  were  made  for  the  construc- 
tion of  a  first-class  passenger  depot  at  Fort  Smith,  Arkansas. 
For  this  purpose  additional  real  estate  was  purchased,  suit- 
able municipal  franchises  were  procured,  and  contracts  for 
the  construction  of  the  depot  were  let. 

The  general  improvement  and  development  of  your  prop- 
erty, for  which  funds  were  provided  from  the  proceeds  of 
the  $15,000,000  00  Refunding  and  Improvement  Mortgage 
Gold  Bonds  authorized  by  the  Stockholders,  of  which 
$10,000,000  00  were  issued  July  1  1909  and  $5,000,000  00 
were  issued  February  15  1911,  was  prosecuted  vigorously 
during  the  past  year. 

The  situation  at  June  30  1911  with  respect  to  the  Refund- 
ing and  Improvement  Mortgage  Gold  Bonds  authorized  was 
as  follows: 


Distribution  of  Proposed  Expenditures- 


Expended  to     Balance  to  Be 
June  30  1911.      Expended. 


Discount  on  Bonds 

l»tamp  Tax  on   Bonds  sold  in  foreign  markets 

Payment  of  Collateral  Gold  Notes  on  July  1   1909 

Reducing  Grades  to  one-half  of  one  per  cent  on  five  full  Operating  Divisions,  aggregating  66  per  cent  of 
the  Company's  lines 

He-arranging  Five  Division  Terminals  to  permit  of  better  and  more  economical  operation  under  the  16-hour 
law  and  to  provide  more  adequate  facilities  for  taking  care  of  Power  and  Traffic 

Improvements  of  Terminal  Facilities  at  Kansas  City  and  Port  Arthur,  Facilities  for  securing  new  business 
and  for  other  corporate  purposes 

Purchase  of  additional  Equipment 

Acquisition  of  New  Rail  to  complete  the  laying  of  heavier  rail  to  Port  Arthur,  for  Ditching,  Ballasting, 
improvement  of  Tracks  and  Bridges,  Facilities  for  securing  new  business,  and  for  other  corporate  purposes 


$502,500  00 

50,000  00 

5,100,000  00 

2,750,000  00 

1,250,000  00 

1,275,000  00 
1.000,000  00 

3,012,500  00 


$562,500  00 

25,183  43 

5,100,000  00 

1,822,730  85 

1,129.624  79 

1,024,730  45 
7,424  93 

761,531  31 


$24,816  57 


Totals $15,000,000  00  SIO.433,725  76 


927,269  15 

120,375  21 

250,209  55 
992,575  07 

2,250,968  69 


$4,566,274  24 
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The  work  of  re-laying  with  new  85-pound  rail  the  line 

south  of  Shreveport,  Louisiana,  was  prosecuted  during  the 
year  as  rapidly  as  conditions  would  permit — the  total  track 
so  re-laid  to  June  30  1911  being  37.42  miles. 

The  bridges  and  culverts  of  your  road  were  improved 
during  the  year  by  reducing  the  total  length  of  trestles  from 
73,011  feet  to  72,324  feet;  increasing  the  total  length  of  steel 
bridges  from  20,581  feet  to  21,077  feet;  increasing  the  num- 
ber of  stone  and  concrete  culverts  from  504  to  004;  increasing 
the  number  of  cast-iron  pipe  culverts  from  550  to  503,  and 
installing  56  culverts  of  reinforced   concrete   pipe. 

Among  the  statements  and  statistics  will  be  found  a  table 
showing  the  progressive  improvements  made  in  the  bridges 
and  culverts  of  your  road  from  June  30  1900  to  June  30  1911. 


The  appended  balance  sheets  and  statistical  statements 
give  full  detailed  information  concerning  expenditures  for 
Improvements,  and  the  results  of  operation. 

The  form  of  balance  sheet,  prescribed  by  the  Inter-State 
Commerce  Commission  has  been  filed  with  that  Commission 
at  Washington.  Your  Hoard  has  deemed  it  advisable,  how- 
ever, to  retain  herein  the  form  of  balance  sheet  heretofore 
adopted,  since  the  Stockholders  are  familiar  with  the  same, 
and  since  it  is  believed  to  set  out  more  clearly  the  financial 
condition  of  your  Company. 

By  order  of  the  Hoard  of  Directors. 

J.  A.  EDSON, 

President. 

(For  statistical  tables,  sec  under  Annual  Reports  on  a  preceding  page] 


THE  WESTERN  UNION  TELEGRAPH  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDING  JUNE  30  1911 


To  the  Stockholders: 

I  submit  for  your  consideration  the  following  annual  re- 
port of  the  condition  of  your  company  as  at  June  30  1911, 
and  of  its  earnings  and  expenses  during  the  fiscal  year  which 
ended  upon  that  date. 

INCOME  ACCOUNT  FOR  YEAR    ENDING  JUNE   30   1911. 

Gross  Telegraph  Earnings $34,714,810  07 

Miscellaneous  Earnings 763,982  81 

Total    Earnings $35,478,792  88 

Deduct — 

Operating     Expense*,     including    rent    of 
[.eased    Lines,    Reconstruction    Repairs, 

.\liscellani>ous   Interest,  etc 829,153.631  63 

Taies 900,000  00 

30,053,631  63 

liatance $5,425,161  25 

Add — Income    from    Loans    and    Investments,    including 

Rentals  from  Real  Estate 1,680,196  23 

Net  Profits §7.105,357  48 

Deduct — 

Interest  on   Bonds  of  trie  Western  Union 

Telegraph  Company 81,733,389  52 

Dividends — 

Paid   October  15  1810 §747.770  25 

January  16  1911 747.801  75 

Apn"     15  1911 747.846  00 

July  15  1911 717,886  50      2,991,304  50 

4,724.694  02 

Balance  transferred  to  Surplus  Account... $2,380,663  46 

TELEGRAPH  LINES  AND   EQUIPMENT. 

The  increase  in  this  amount  for  the  year  of  $3,524,608  25 
is  made  up  of  approximately  82, 300, 000  expended  durirg 
the  year  for  the  completion  of  the  Bay  Roberts  cable  and 
approximately  SI, 200, 000  spent  in  the  construction  of  land 
lines. 

The  total  cost  of  the  Bay  Roberts  cable  was  $3,334,402  92, 
of  which  sum  $1,037,093  39  was  expended  prior  to  June  30 
1910.  Under  the  provisions  of  the  proposed  lease  with  the 
Anglo  Company,  it  is  provided  that  the  cost  of  this  cable 
shall  be  repaid  to  the  Western  Union  Company. 

There  have  been  added  to  the  company's  plant  during  the 
year  1,403  miles  of  poles  and  58,296  miles  of  wire,  the  latter 
consisting  of  43,082  miles  of  copper  wire  and  15,214  miles  of 
iron  wire.  On  June  30th  1911  there  were  24,926  Western 
Union  offices. 

STOCK    OF   TELEGRAPH.    CABLE   AND    OTHER   COMPANIES. 

This  has  been  increased  by  the  investment  of  $1,963,735. 

SINKING   FUND. 

The  Executive  Committee  instructed  that  on  the  1st  of 
July  of  each  year  $32,600  should  be  set  aside  and  invested 
for  the  purpose  of  meeting  the  Deferred  Non-Interest- 
Bearing  Liability  on  its  maturity  in  1981.  The  amount 
shown  in  the  Balance  Sheet  is  plus  accumulated  interest  to 
June  30th  1911. 

PURCHASE  MONEY   NOTES  AND   OBLIGATI0 

Have  been  reduced  by  $4,000,000. 

MATERIAL  AND  SUPPLIES. 

A  physical  inventory  was  taken  at  the  end  of  the  year  of 
all  materials  and  supplies,  and  the  amount  shown  in  the 
Balance  Sheet  represents  the  value  thereof  at  cost  prices. 

BILLS  AND   ACCOUNTS   RECEIVABLE. 

The  increase  over  last  year  of  $1,894,000  is  largely  due  to 
the  increase  in  gross  telegraph  receipts  during  the  year, 
which  amounted  to  $2,926,000. 

TREASURER'S  BAJ 

The  cash  in  banks,  etc.,  shows  an  increase  of  approximately 
$185,000  at  the  close  of  this  year. 

COLLATERAL  TRUST   BONDS  AND   BONDS  OF  SUBSIDIARY 

COMPANIES. 

During  the  year  $80,000  in  Mutual  Union  Telegraph  Co. 
6%  bonds  were  exchanged  for  a  corresponding  amount  of 
outstanding  Western  union  Telegraph  Co.  5%  Collators 
Trust  bonds,  which  largely  accounts  for  the  increase  in  "Ut- 
standing  Collateral  Trust  bonds  and  the  reduction  in  the 
outstanding  bonds  of  subsidiary  companies. 


The  outstanding  holdings  of  6%  Mutual  Union  bonds 
maturing  in  1911  were  on  June  30th  $1,877,000.  These 
bonds  were  renewed  for  30  years  at  5%. 

TEMPORARY   LOAN. 

The  Company  has  had  occasion  to  borrow  in  the  past 
year,  on  temporary  loan,   the  sum  of  $2,000,000. 

ACCOUNTS  PAYABLE. 

The  total  of  Accounts  Payable  has  been  reduced  by 
approximately  $195,000. 

RESERVE  FOR  TAXES. 

The  reserve  for  taxes  of  $787,000  at  the  end  of  this  fiscal 
year  represents  the  estimated  amount  accrued  to  that  date 
and,  in  the  judgment  of  the  Tax  Department,  is  amply 
sufficient  to  meet  obligations. 

RESERVE  FOR  MAINTENANCE  OF  CABLES. 

On  June  30  1910  the  accountants  set  up  a  reserve  of 
$2,000,000  against  the  American  Telegraph  &  Cable  Com- 
pany cables  leased  by  your  company  until  1932,  in  order 
that  there  might  be  a  fund  to  guarantee  their  maintenance 
during  the  continuance  of  our  contract.  There  has  been  the 
extraordinary  expenditure  of  approximately  $800,000  in  the 
course  of  the  year  for  the  renewal  of  the  English  shore  ends, 
and  there  has  been  added  to  the  fund,  by  means  of  monthly 
charges  to  operating  account,  the  sum  of  $135,000,  showing 
a  net  decrease  in  fund  at  the  close  of  the  year  of  $665,000. 

RESERVE  FOR  CONTINGENCIES. 

This  fund  has  been  utilized  in  various  adjustments  amount- 
ing, in  the  net,  to  $110,000. 

AUDIT. 
The  Auditor  made  a  careful  examination  of  the  Treasurer's 
accounts  as  of  June  30  1911,  verifying  all  the  bank  balances 
by  means  of  certificates  obtained  from  the  various  deposi- 
tories. The  securities  in  the  hands  of  the  Treasurer  were 
also  examined  and  found  to  be  intact  and  in  agreement  with 
the  books;  those  securities  on  deposit  as  collateral  being 
verified  by  certificates  from  the  banks  holding  them. 

GENERAL. 

Notwithstanding  the  existing  unsettled  conditions  of  busi- 
ness, such  as  have  heretofore  caused  a  decrease  in  gross 
revenue,  there  has  been  an  increase  of  $3,018,964 — 9.57% 
in  total  revenue.  The  increase  in  the  message  tolls  was 
$3,153,122 — 12.58%.  The  only  decrease  was  on  the  leased 
wires,  which  was  nearly  $400,000,  or  15.31%.  This  was 
probably  due  to  the  rigid  enforcement  of  the  rules  and  regula- 
tions respecting  the  uses  made  of  these  wires  by  the  lessees. 

The  large  increase  in  gross  is  more  than  offset  by  the  in- 
crease in  the  expenses  of  $3,167,853 — 13.14%,  causing  a 
decrease  of  $148,889  in  the  net  revenue.  Of  this  increase  in 
expenses,  $2,369,434  was  for  salaries  and  wages,  an  increase 
in  this  item  of  21.18%  over  last  year. 

While  your  Company  has  had  a  great  past,  and  cannot  fail 
to  have  as  great  a  future,  present  conditions,  resulting  from 
a  long  period  of  unsettled  business  and  labor  conditions  and 
of  economies  and  retrenchment,  are,  from  a  conservative 
standpoint,  far  from  satisfactory. 

Without  going  into  detail,  there  still  exists  a  necessity  for 
the  doing  of  many  things  which  cannot  be  ignored.  Salaries 
and  wages  to  be  readjusted,  an  effective  and  beneficial  pen- 
sion scheme  to  be  inaugurated  that  good  men  may  not  only 
be  retained,  but  encouraged  and  made  to  feel  that  the  inter- 
est and  prosperity  of  the  company  works  for  their  interest 
and  prosperity.  Offices  and  apparatus  and  general  sur- 
roundings to  be  improved,  brightened  up,  that  all  work  may 
be  done  under  decent  and  sanitary  conditions.     Plant  to  be 

re-constructed,   that  promptness  and   efficiency   may  be   re- 
quired and  obtained. 

Considerable  has  been  done  in  these  directions,  but  much 
remains  to  be  done,  and  when  done  i  lien'  is  no  doubt,  but  that 
the  result  will  I)"  increased  economy  and  efficiency  in  the 
work  and  service,  to  the  dinct  advantage  of  both  your  com- 
pany and  the  public. 

I  rom  1890  to  loio,  inclusive,  the  capital  obligations  ol 
your  Company  increased  ov<  -  $37,000,000 — 58%     nr  about 
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$21,000,000  of  thia  increase  was  in  the  last  ten  years.  The 
gross  revenue  from  the  business  operation  of  your  Company 
increased  in  about  the  same  ratio,  while  the  net  revenue 
remained  stationary.  In  fact,  the  largest  net  earnings  from 
the  telegraph  business  during  that  period  were  in  the  years 
1892  and  1893. 

Under  ordinary  conditions,  where  there  are  no  new  lines 
of  development,  no  now  work  being  done  far  in  advance  of 
its  utilization,  any  increase  of  capital  obligations  without  a 
corresponding  increase  in  net  revenue  with  which  to  meet 
the  charges  on  such  obligations  can  have  but  one  result,  and, 
unfortunately  for  the  shareholders,  that  result  has  been 
realized,  and  to  a  certain  extent  is  reflected  in  your  dividends. 
Your  capital  obligations  are  well  represented  by  your 
property,  as  confirmed  by  the  independent  inventory  which 
was  submitted  to  you,  made  by  engineers  of  international 
reputation,  and  on  the  findings  of  which  your  directors 
wrote  off  a  substantial  part  of  the  surplus.  The  report  of 
the  independent  Auditors,  dealing  with  the  question  of  depre- 
ciation and  of  intangible  property,  said: 

"To  undertake  the  computation  of  the  value  of  The 
Western  Union  Telegraph  Company's  intangible  property 
would  involve  an  investigation  into  many  matters  and 
would  require  an  expenditure  of  much  time  and  effort. 
Such  an  investigation  is  not  within  the  scope  of  the  in- 
structions given  to  us,  nor  is  it  necessary  for  the  purposes 
now  in  view.  Sufficient  has  been  said,  we  think,  to  indi- 
cate the  very  great  value  of  the  Company's  intangible 
property  and  to  show  that  the  appraised  value  of  the  tele- 
graph lines  and  equipment,  omitting  as  it  does  all  provision 
for  accrued  depreciation,  may  be  taken  safely  as  a  reason- 
able value  of  the  telegraph  plant,  including  the  intangible 
property  which  it  represents." 

While  in  law,  equity,  practice,  or  in  the  opinion  of  the 
most  radical  thinkers  on  corporation  matters,  there  is  no 
question  of  the  right  of  a  corporation  to  recognize  in  its 
balance  sheet,  intangible  assets  which  are  essential  and 
necessary  in  its  business,  and  to  its  existence  and  continu- 
ance, or  of  the  right  to  consider  such  assets  in  its  financial 
operations,  yet  under  the  conditions  already  set  forth,  it 
would  be  much  better  to  have  the  reserve  for  depreciation 
of  your  company  represented  by  something  more  tangible 
than  by  such  assets.  The  stability  and  value  of  your  securi- 
ties as  an  investment  depend  on  the  regularity  and  certainty 
of  its  dividends,  and  upon  the  unquestioned  strength  of  the 
company  in  every  particular. 

DIVIDENDS. 

In  order  that  public  confidence  may  be  strengthened  not 
only  in  the  ability  of  your  company  to  continue  any  dividend 
disbursement  which  may  be  established  in  the  future,  but 
also  confidence  in  its  possibility  to  restore  your  company  to 
a  reasonable  dividend-paying  basis,  it  is  proposed  to  carry 
to  depreciation  reserve  all  earnings  over  and  above  the  pres- 
ent dividend,  to  charge  such  construction  to  that  reserve  as 
the  Directors  may  deem  expedient,  and  to  continue  this 
procedure  until  such  a  time  as  the  fund  would,  in  the  opinion 
of  your  Directors,  admit  of  an  increase  in  your  dividend  rate. 

NEW  SERVICES. 

The  telegraph  business  of  the  past  has  been  built  upon, 
and  all  the  traditions  surrounding  it  are  almost  exclusively 
on,  the  idea  of  expedition  or  immediate  service  with  a  large 
surplus  of  facilities  and  operating  staff,  equal  at  any  time 
to  the  maximum  demand,  and  consequently  idle  much  o, 
the  time.  These  surplus  facilities,  together  with  the  cost 
of  the  insurance  against  damages  for  delays,  avoidable  or 
unavoidable,  required  for  expedited  business,  necessitates 
higher  charges  for  this  class  of  service  than  if  the  business 
were  handled  so  as  to  keep  both  plant  and  staff  occupied 
to  a  fair  maximum  capacity.  Unexpedited  business  would 
result  in  some  delays  to  a  part  of  the  business,  but  the 
operating  cost  and  plant  charges  would  be  so  much  reduced 
that  a  very  appreciable  reduction  in  the  rates  could  be  made. 

There  is,  however,  a  great  quantity  of  important  business 
that  demands  expedition  and  is  perfectly  able  and  willing 
to  pay  for  such  expedition.  To  this  class  of  business  a  re- 
tarded service  with  lower  rates  presents  no  attraction.  Any 
increase  in  the  use  of  or  introduction  of  new  uses  for  the  idle 
and  unused  plant  will  reduce  the  cost  per  unit  of  service,  or 
enable  some  other  service  to  be  given  at  a  cost  within  the 
value  of  such  service  to  the  public.  It  was  the  belief  that 
there  was  a  large  business  which  lay  in  value  and  importance, 
so  far  as  transmission  was  concerned,  between  the  expedited 
telegram  and  the  ordinary  mail  that  caused  the  introduction 
of  the  Day  Letter  and  the  Night  Letter.  When  these  new 
services  become  assimilated  by  the  working  organization, 
and  the  changes  and  innovations  in  plant  and  operating 
force  now  going  on  are  in  full  working  order,  it  is  believed 
that  some  new  and  popular  services,  additional  to  those  now 
in  effect,  can  be  given. 

The  "Night  Letter"  was  intended  to  be  an  improvement 
and  advance  upon  the  "Night  Telegram."  In  starting  it 
the  company  took  little  risk  beyond  possible  small  increase  of 
operating  expenses.  With  the  "Day  Letter"  the  case  was 
different.  The  revenue  from  excess  words  in  regular  tele- 
grams over  and  above  the  amount  charged  for  the  "Day 
Letter"  is  several  millions  of  dollars.  All  these  millions  of 
revenue  would  be  lost  if  the  "Day  Letter"  was  used  in  place 
of  long  messages  at  regular  tolls,  whenever  the  charge  for 


such  messages  exceeded  the  charge  for  Day  Letters.  Ex- 
perience has  shown  the  revenue  from  tin  Day  Letter  to  be  a 
substantial  one,  while  the  revenue  from  oinei  forms  of  tele- 
graphic service  is  not  materially  affected  thereby.  That  the 
Day  Letter  has  created  its  own  place  in  the  business  of  the 
Company,  and  that  there  was  and  is  a  place  for  the  Day 
Letter  in  the  transaction  of  the  country's  business  is  shown 
by  the  results. 

TELEPHONE  AND  TELEGRAPH  RELATIONS. 

Progress  has  been  made  in  the  direction  of  joint  occu- 
pancy and  joint  use  of  facilities,  largely,  however,  in  the 
working  out  of  arrangements  and  details  of  working. 
Progress  in  this  direction  is  apparently  slow  because  of 
the  many  details  to  be  arranged  and  solved,  all  of  which 
—though  not  insurmountable — are  complex  and  much 
involved.  The  apparent  progress  of  the  future  will  be 
greater.  All  reconstruction,  as  well  as  construction,  is 
being  done  on  lines  which  will  make  your  plant  available 
for  long  distance  telephone  business  and  short  distance  tele- 
graph business  by  telephone  in  connection  with  the  Bell 
System. 

That  there  may  be  a  better  and  correct  understanding 
of  the  relations  between  the  Telegraph  and  Telephone  Com- 
panies, your  attention  is  invited  to  a  discussion  of  these 
relations  on  pages  51,  52,  53  of  the  Annual  Report  of  the 
American  Telephone  &  Telegraph  Company,  1910,  from 
which  the  following  is  quoted: 

"Before  a  telegraph  company  could  do  a  'telephone 
business'  it  would  be  necessary  to  reconstruct  and  rearrange 
its  entire  wire  plant;  to  construct  and  equip  central  offices, 
distributing  subways  and  lines,  subscribers'  connections  and 
stations,  at  a  cost  of  several  times  its  existing  telegraph  wire 
plant,  and  also  to  create  a  distinct  'telephone'  operating 
organization." 

PENSIONS. 

The  Committee  on  Pensions  has  been  engaged  in  the  col- 
lection of  data  necessary  to  enable  the  actuaries  to  give 
figures  on  benefits  and  expenses.  This  work  has  been  some- 
what delayed  by  the  absence  in  Europe  of  Vice-President 
Clark,  the  Chairman  of  the  Committee.  The  work  will  be 
necessarily  slow,  as  it  is  desired  that  any  pension  scheme 
which  may  be  established  will,  in  case  of  disability,  give 
material  aid  and  benefit  to  those  who  have  been  for  a  few 
years  only  in  the  service  of  the  company,  as  well  as  to  those 
of  long  service.  Whatever  scheme  is  put  in  operation  will 
take  into  consideration  past  service,  and  will  therefore 
involve  a  large  expense  from  the  very  start.  While  the 
general  scheme  is  being  worked  out,  all  necetsitous  cases  are 
being  provided  for. 

TELEGRAPH    RATES. 

The  telegraph  rate  of  Great  Britain  is  often  used  to  argue 
the  possibility  for  similar  telegraph  charges  in  this  country 
or  as  an  argument  for  Government  ownership  and  operation 
of  the  telegraph. 

While  the  English  rate  is  small,  so  are  the  distances  and 
area  covered  by  the  rate  small.  According  to  the  official 
figures  of  the  British  telegraph  system,  the  deficit,  for  the 
last  year  obtainable,  was  over  $5,000,000.  This  deficit  in- 
cludes interest  only  on  a  capital  of  about  $50,000,000, 
whereas,  as  a  matter  of  fact,  there  has  been  a  total  expendi- 
ture up  to  date,  for  capital  expended  and  unextinguished, 
for  loss  of  interest  and  for  working  expenditure  over  re- 
ceipts, approximately,  of  $175,000,000.  In  the  expenses 
charged  against  the  revenue  there  are  no  allowances  for 
depreciation  or  depreciation  reserve.  About  $1,250,000  for 
extensions,  not  nearly  enough  to  offset  proper  depreciation, 
is  charged  against  revenue.  No  taxes  are  paid.  This 
item  is  a  large  one  in  a  private  enterprise.  No  rental  or 
charge  for  buildings  owned  by  the  Postmaster-General. 
There  is  no  liability  for  or  payment  of  damages  from  any 
cause  whatever. 

The  wages  paid  to  telegraph  employees  of  Great  Britain 
are  only  50%  to  70%  of  pages  paid  by  the  Western  Union 
for  same  classes  of  service. 

The  average  operating  cost  per  message,  official  figures, 
which  do  not  include  any  of  the  above  material  and  unavoid- 
able items  of  the  expense  of  a  private  enterprise — is  over 
20  cents.  If  all  the  items  were  added  to  expense  that 
would  have  to  be  borne  by  a  private  enterprise,  the  cost 
would  be  increased  by  a  very  considerable  amount,  certainly 
25%,  and  probably  nearer  50%,  or  increased  to  25  or  30 
cents.  The  average  revenue  per  message  is  about  15  cents; 
in  other  words,  one-half  of  the  cost  of  every  private  telegram 
is  directly  and  indirectly  borne  by  the  public  revenue. 

The  telegraph  system  of  Great  Britain  is  and  has  been 
maintained  for  the  convenience  of  its  users  at  the  expense 
of  the  general  revenue.  The  British  rate  is  12  cents  for 
12  words  and  1  cent  for  each  additional  word,  address  and 
signature  counted  and  charged  for.  The  Western  Union 
25-cent  rate  for  10  words  (address  and  signature,  an  average 
of  9  to  10  words,  free)  covers  about  the  same  area  in  territory 
and  the  same  average  distance  of  telegram  that  the  British 
rate  covers.  The  territory  of  Great  Britain  is  about  the 
same  as  that  of  five  Middle  States,  but  75%  of  the  popula- 
tion are  within  200  miles  of  London. 

Compared  with  the  British  telegraph  wire  system,  the 
Western  Union  telegraph  wire  system  covers  an  area  twelve 
times  as  large.     The    Western  Union  wire  mileage  is  fire 
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times  as  great.  The  Western  Union  has  nearly  twice  as 
many  offices.  The  distance  between  the  most  distant  prin- 
cipal commercial  centres  Ls  ten  to  twelve  times  as  great  as 
in  the  British  system. 

Comparisons  of  greater  distances  and  larger  rates  oannot 
bo  made  except  on  a  Continental  basis.  The  rates  from 
London  to  European  points  vary  from  4  cents  a  word,  ad- 
dress and  signature  counted  and  paid  for,  covering  distances 
from  225  miles,  up  to  12  cents  a  word,  address  and  signature 
counted,  for  about  2,000  miles;  while  the  Western  Union 
maximum  rate  is  SI  00  for  10  words,  address  and  signature 
free,  for  3,500  miles. 

TRANSATLANTIC   CABLES. 

There  is  very  little  additional  to  what  has  already  been 
laid  before  you.  The  proposed  arrangement,  if  ratified,  will 
put  the  Western  Union  in  a  position  where  it  can  handle 
the  transatlantic  cable  business  in  a  manner  which  will  be 
in  accordance  with  its  importance  and  to  the  satisfaction  of 
the  public,  something  that  has  been  impossible  heretofore. 

The  charges  assumed  are  about  the  equivalent  of  the  divi- 
dends which  the  two  companies  have  been  making  from  the 
business,  and  everything  indicates  that  under  any  probable 
future  conditions  the  transatlantic  cable  business  will  be  a 
source  of  profit  instead  of  a  loss  to  the  Western  Union  as 
heretofore. 

Under  the  arrangement,  the  Western  Union  is  reimbursed 
for  the  cost  of  the  new  cable  laid  last  year,  amounting  to 
$3,334,102  92,  and  is  relieved  from  the  large  additional  in- 
vestment, amounting  to  twelve  to  fifteen  millions,  involving 
the  duplication  of  existing  facilities  now  only  partially 
utilized,  which  would  have  been  necessary  had  these  arrange- 
ments not  been  made. 

The  Anglo-American  and  the  Direct  United  States  Cable 
Companies  have  at  their  preliminary  meeting  unanimously 
ratified  the  proposed  arrangement,  and  this  action  will  with- 
out doubt  be  confirmed  in  all  statutory  proceedings  to  follow. 

On  the  part  of  the  Western  Union  Company  proxies  in 
favor  have  been  received  sufficient  to  ratify  the  proposed 
arrangement. 

Respectfully  submitted, 

THEO.  N.  VAIL,  President. 

Western  Union  Telegraph  Co. — See  "Annual  Reports." 

Lease  Ratified. — The  shareholders  on  Oct.  11  ratified  the 
99-year  leases  of  the  Anglo-American  Telegraph  Co.  and  the 
Direct  United  States  Cable  Co.     See  V.  93,  p.  876,  734. 

Westinghouse  Electric  &  Mfg.  Co. — Settlement  of  Suit. — 
See  General  Electric  Co.  above.— V.  93,  p.  350,  294. 

Worcester  (Mass.)  Electric  Light  Co. — New  Directors. — 

The  following  changes  are  announced: 

The  board  has  been  increased  from  8  to  11,  Robert  W.  Drury,  President 
of  the  Merchants'  National  Bank:  Willis  E.  Sibley  and  T.  Hovey  Ga^e  being 
added  to  the  board:  Robert  W.  Rollins  succeeding  John  C.  Mclnnes.  who 
resigned.  Mr.  Rollins  has  been  chosen  President  to  succeed  George  F. 
Dewey. — V.  91,  p.  1715. 


%\xt  (&omxnzxti<il  %xmt$. 


— In  another  column  the  firm  of  Deloitte,  Plender,  Grif- 
fiths &  Co.,  accountants  and  auditors,  of  49  Wall  St.,  this 
city,  announce  the  termination  by  effluxion  of  time  of  the 
partnership  heretofore  existing,  and  the  formation  of  a  new 
partnership,  under  the  same  firm  name,  as  from  Oct.  1  1911. 
The  senior  member  of  the  firm,  Sir  William  Plender,  is  the 
present  President  of  the  Institute  of  Chartered  Accountants 
in  England  and  Wales,  this  being  the  second  year  of  his  occu- 
pancy of  that  office.  The  resident  partners  in  the  New  York 
firm  are  members  of  several  State  societies  of  certified  public 
accountants  in  this  country.  The  firm,  which  is  one  of 
international  reputation,  is  also  one  of  the  oldest  and  most 
important  in  the  profession.  The  New  York  firm  has  been 
established  about  25  years,  during  which  time  it  has  been 
retained  in  many  important  matters,  including  the  investiga- 
tion of  governmental  and  municipal  accounts.  Deloitte, 
Plender,  Griffiths  &  Co.  have  offices  in  New  York,  London, 
Mexico  City,  Buenos  Aires  and  Ptio  de  Janeiro,  South  Amer- 
ica; Johannesburg,  Bulawayo,  Cape  Town,  Salisbury  and 
Durban,  South  Africa,  and  Batavia  and  Soerabaya,  Java, 
vrith  agencies  in  San  Francisco,  Australia,  India  and  Singa- 
pore. The  partnership  as  composed  at  present  includes: 
Francis  F.  White,  F.  Palmer  Page,  Thomas  R.  Clark,  all 
certified  public  accountants,  and  Sir  William  Plender  and 
Percival  D.  Griffiths,  both  F.  C.  As. 

— The  well-known  bond  and  financial  house  of  C.  Meredith 
&.  Co.,  Limited,  Montreal,  Canada,  has  opened  a  London 
office  in  the  Bank  of  Montreal  Building,  46  Threadn<  edle 
Street,  E.  C,  under  the  management  of  Lionel  G.  Guest. 
A.  P.  B.  Williams  has  been  appointed  Secretary  and  Treas- 
urer of  the  firm,  taking  the  place  of  Mr.  Guest,  who  will  hence- 
forth reside  in  England. 

Walter  S.  Place,  formerly  of  the  firm  of  Coffin  &  Co., 
New  York,  has  opened  offices  in  Boston  at  35  Congress  St., 
and  will  make  a  specialty  of  handling  high-grade  bonds  and 
tax-exempt  securities. 

jwing  to  the  retirement  of  Mr.  J.  W.  Qarthwaite  on 
September  80th,  the  business  of  Wakefield,  Garthwaite  & 
Co.  will  hereafter  be  conducted  under  the  name  of  S.  P.. 
Wakefield  <fe  Co.,  232  Montgomery  Street,  San  Francisco,  Cal. 
— Seasongood  &  Haas,  100  Broadway  this  city,  want  to 
buy  Missouri  Pacific  5%  notes,  1914. 


COMMERCIAL   EPITOME. 

Friday  Nig  Id,  Oct.  13  1911 
Business  still  reflects  general  conservatism,  but  in  man] 
lines  there  appears  to  be  a  somewhat  greater  activity  than 
at  the  same  time  last  year.  The  eotfen  and  dry  goods 
trades  are  showing  some  improvement,  the  steel  trade  has 
been  stimulated  in  a  measure,  the  needs  of  a  growing  popu- 
lation are  pressing  for  supplies,  and  the  leather  trade  has 
made  a  respectable  gain. 

LARD  has  been  easier,  owing  to  the  continued  lower  hog 
markets.  Prime  Western  here  9.15  to  9.20c,  refined  for 
the  Continent  9.70c.  South  America  10.60c.  and  Brazil 
in  kegs  11.60c.  Futures  have  been  easier,  owing  to  liqui- 
dation  in  the  Western  markets. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  lit  NEW  YOWK. 
Sat.        Man.       Ives.        IVed.       Ihurs.       Fri. 

October  delivery 9.00  9.00  9.00  8.90  Roll-        8.90 

January  delivery 9.00         9.00         9.00         8.90  day.        8.90 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 
Sat.         Men.       Ives.        Wed.       Ihurs.       Fri. 

October  delivery 8.92  y2  8.95  8.80  8.80  Roll-      8.77  y 

January  delivery 8.92H  8.92>S     8.77^     8.80  day.       8.77J/a 

PORK  has  been  fairly  active  and  steady;  mess  here  $17(a 
$17  25,  clear  $16  75  to  $17  50  and  family  $19  50  to  $20  50. 
Cut  meats  have  been  steady  with  a  fair  demand;  pickled 
hams  12JHJ  to  1314c,  pickled  bellies,  clear,  12^  to  \Zy2a,. 
Beef  has  continued  steady  and  in  fair  demand;  mess  $12  te> 
$12  50,  packet  $12  50  to  $13,  family  $14  and  extra  India 
mess  $18  50  to  $19.  Tallow  quiet  and  steady  with  City 
quoted  at  6-^sC  Stearines  easier  at  10  to  lOJ^c.  for  oleo  and 
10H  to  He  for  New  York  lard.  Butter  has  been  firm; 
creamery  extras  31c,  firsts  27  to  29c.  Cheese  steady  with 
State,  whole  milk,  colored,  fancy  14 J^  to  14J^c.  Eggs  firm 
with  supply  of  high  grades  small.     Western  firsts  23  to  25c. 

OIL. — Domestic  linseed  has  been  steady,  crushers  devot- 
ing their  attention  to  purchasing  seed.  Owing  to  the  ad- 
vance in  the  flaxseed  markets,  crushers  have  withdrawn  fu- 
ture offers  for  oil.  City,  raw,  American  seed,  92  to  93c; 
boiled  93  to  94c  Calcutta,  raw,  98c  Cottonseed  has  been 
easier,  owing  to  speculative  selling  induced  by  good  crop  ac- 
counts and  freer  offerings  of  crude.  Winter  6c,  summer 
white  5.80c  to  6.50c,  crude,  immediate,  4.27c  Cocoanut 
nominally  lie.  for  Cochin  and  10c  for  Ceylon.  Corn  easier 
at  6.20  to  6.25c  Lard  dull  with  prime  quoted  at  82  to  86c 
and  No.  1  extra  60  to  64c  Cod  steady  with  the  advices  from 
the  menhaden  fisheries  more  optimistic  Supplies,  however, 
are  still  meagre.  Newfoundland  55  to  56c  and  52  to  54c 
for  domestic. 

COFFEE  on  the  spot  has  been  firm,  advancing  with  futures 
on  strong  bull  support.  Rio  No.  7  1534c.  and  Santos  No.  4 
nominally  15%c  Futures  have  again  reached  new  high 
levels.  After  prices  had  sagged  off  in  the  early  part  of  the 
week,  bulls  supported  the  market  and  compelled  shorts  to 
cover.  The  daily  grist  of  unfavorable  advices  from  South 
America  is  still  very  much  in  evidence.  Closing  prices  were 
as  follows: 

Oct 14.92@14.93|Feb 14.50(314.55 

Nov @ (Men    14.30(314.31 

Dec @ lApr 14.30(2)14.31 

Jan 14.65®  14.70 1  May 14. 30 @  14.31 

SUGAR. — Raw  has  been  dull  and  steady.  Reports  on  the 
European  beet  situation  have  been  more  optimistic  and  it  is 
now  believed  that  the  yield  will  be  larger  than  previous  ex- 
pectations. Centrifugal,  96-degrees  test,  5.95c;  muscovado, 
89-degrees  test,  5.45c;  molasses,  89-degrees  test,  5.20c 
Refined,  granulated,  6.75c 

PETROLEUM  has  continued  steady  and  in  good  demand. 
Export  business  has  been  small,  owing  to  the  scarcity  of 
boats.  Refined,  barrels,  7.35c,  bulk  3.85c  and  cases 
8.85c  Gasoline,  in  100-gallon  drums,  18%c;  drums  $8  50 
extra.  Naphtha,  72  to  76-degrees,  in  100-gallon  drums, 
16%c;  drums  $8  50  extra.  Spirits  of  turpentine  52^o. 
Rosin,   $6  50  for  strained. 

TOBACCO. — Trade  in  tobacco  has  been  quiet,  consider- 
able interest  being  centred  in  the  reorganization  of  the 
Tobacco  Trust.  Although  the  demand  for  cigars  is  good, 
manufacturers  are  buying  on  a  very  conservative  scale,  pur- 
suing, indeed,  the  policy  which  they  have  followed  for  some 
time  past  of  buying  only  for  current  necessities  until  the 
whole  outlook  as  to  supplies  and  prospects  for  trade  takes 
on  more:  definite  shape. 

COPPER  has  been  dull,  most  of  tho  domestic  consumers 
having  supplied  their  near-by  requirements;  foreign  markets 
have  bpen  slightly  easier,  hake  \2]4  to  12%c.  electrolytic 
12V^  to  1234c  and  standard  ll.75o.  Tin  has  been  higher, 
an  improvement  being  noted  in  the  spot  demand.  Spot  h<Te' 
41J4c.  Spelter  5.95c.  he-ad  4.25c.  Pig  iron  has  been 
active,  large  purchasess  having  been  made  by  pipe  \ve>rks. 
No.  1  Northern  $15  25  to  $15  50;  No.  2  Southern  S14  50  to 
$14  75.  Stent!  products  have  shown  considerable  activity. 
The  output  of  steel  IngOta  l>y  the  United  Stntes  Steel  Cor- 
poration in  September  La  estimated  to  have  been  slightly  in 
excess  of  1,200,000  Unm,  and  the  production  of  finished 
products  about  904,000  tons.  Rail  buying  by  domestic  rail- 
roaels  Is   v:ry   lijjht. 


Juno 14.30(3)14.31 

July 14.30(<"D  14.31 

Aug    14.30@14.31 

Sept 14.30@14.31 
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COTTON. 

Friday  Night,  Oct.  13  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
431,129  bales,  against  444,027  bales  last  week  and  437,525 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  2,025,791  bales,  against  1,676,499  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  349,292  bales. 


liecetpts  at — 

Sat. 

M  on . 
20.962 

4",422 
5,183 

'707 
26,299 

7.930 

5,047 
5,843 

Tuei. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Port  Arthur 

Texas  City,   &c. 

New  Orleans: 

Mobile   .. 

Pensacola. 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston :_. 

Georgetown 

Wilmington 

Norlolk    . . 

Newp't  News,  &c 

New  York 

Boston .    .. 

Baltimore    

Philadelphia 

14,800 

1,500 
3.093 
1,454 

T.498 
21,094 

3",244 

l",887 
3,774 

42,805 

18,268 

6,263 

1,982 

5,900 

222 

23,633 

l",152 

4,701 
6,453 

"94 

16.028 

4~,542 
6,075 
2,247 

16~,744 

3",  2  68 

3",350 
3.407 

19.638 

3,655 
6,636 
2,585 

f,587 

16.191 

8,750 

1,-171 

4,236 

2,84  I 

"ioo 

15,703 

3,134 
5.011 
2,743 
4,446 

21,174 

3, 1 1 7 

2,959 

5,652 

238 

3,028 

129.936 

31,099 
31,500 
16,194 
10,346 

4,014 
125,435 

8,750 
20,182 

22,180 

28,033 

238 

194 
3,028 

Totals  this  week. 

52,344 

76,393 

111.473 

55,721 

67,693 

67,505 

431,129 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
October  13. 

1911. 

1910. 

Stock. 

This 
Week. 

Since  Sep\    This 
1  1911.   |   Week. 

Since  Sep 
1  1910. 

1911. 

1910. 

Galveston. 

Port  Arthur 

Texas  City,   &c__ 

New  Orleans 

Mobile  . .. 

129,936 

3f,099 
31,500 
16,194 
10,346 

4,014 
125,435 

8,750 
20,182 

22",180 

28,033 

238 

~194 
3,028 

796,259  159.706 

7,500        — __ 

70,620     11,152 

105,653     35,858 

56,986     11,201 

22,860'        

5,518           274 

588,281     89,179 

60,155     14.569 

106,000     18,910 

135         

97,986     27.365 

101,409     28,126 

366           188 

362         

319              53 
5,382       3,508 

789.663 
6,857 

28,289 
103,215 

40,823 

1,625 

397,403 

38,748 

73,194 

85 

115,173 

73,702 

482 

1,220 

1,074 

4,946 

143,360 

13,018 
65,388 
42,255 

188,440 

3,735 

48,304 

21,696 
30,566 

89,695 
2,746 
6,341 
1,090 

138,087 

"46,39 1 
30.624 

Pensacola     

Jacksonville,   &c_ 

Savannah   

Brunswick  ..    .. 

Charleston 

Georgetown    

Wilmington    

Norfolk   ..    

124".  105 
18,075 
41,445 

54",308 
20,714 

N'port  News,  &c. 

New  York     

Boston      .    —    . 

Baltimore . 

Philadelphia 

77,084 
1,128 
5,462 
7,102 

Total 

431,129 

2,025,791 

400.089 

1,676,499 

656,034 

564,525 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Pt. Arthur,  &c. 
New  Orleans- 
Mobile  .... 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  . 
Norfolk  .    ... 
N'port  N.,  &c 
All  others 

129.936 
31,099 
31,500 
16.194 

125,435 
8,750 
20,182 
22,180 
28,033 
238 
17.582 

159,706 
11,152 
35,858 
11,201 
89,179 
14,569 
18,910 
27,365 
28,126 
188 
3,835 

141,308 

1,629 

58,059 

16,497 

110,724 
21,800 
18,110 
24,530 
35,585 
176 
14.365 

139,431 

249 

64,178 

15,631 

81,752 

4,218 

10,936 

28,211 

22,579 

178 

3,400 

51,087 

394 

37,744 

13,939 

82,800 

4,386 

14,107 

30,159 

22,899 

247 

10,111 

150,900 

447 

62,942 

8,833 

73,728 

5,873 

9,121 

31,968 

26,872 

123 

851 

Total  this  wk. 

431.129      400.089 

424,783 

370.763 

267,873 

371,658 

Since  Sept.  1. 

2,025,791 

1,676,499 

1,955,911 

1.734,833 

1,248,451 

1,703,733 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  243,201  bales,  of  which  97,S4S  were  to  Great  Britain, 
23,215  to  France  and  122,138  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Oct.  13  1911. 

From  Sept.  1   1911  to  Oct. 

13  1911. 

Exports 

'     Exported  to+- 

Exported  to — 

Irom — 

Great   ,              Conti- 

Great 

Conti- 

Brilain. 

Ffnce. 

nent. 

Total. 

Britain. 

France 

nent. 

Total. 

Galveston 

44,878 

26,343 

71,221 

323.561 

80,418 

205,052 

609,031 

Port  Arthur 

... 



2,500 

5,000 

7,500 

Texas  City.  &c. 

34,540 



34,540 

46,440 

9,300 

650 

56,390 

New  Orleans.. 

1,535 

5,110 

8,450 

15.095 

23,123 

19,653 

21,877 

64,653 

4,619 

3,600 

8,219 

Pensacola 

6.082 

4,264 

' 

10,340 

16.055 

6,805 

22,860 

Savannah  

7,406 

39,333 

40.739 

126.291 

42,759 

125,380 

294,430 

Brunswick-    .. 

9,638 

9,638 

29,698 

40,869 

70,567 

Charleston  __. 

12.000 

12,000 

6,800 

41,503 

48,303 

Wilmington 

6,435 

20,231 

26,660 

18,934 

6,435 

45,476 

70,845 

New  York 

8,907 

3,875 

12,782 

49.904 

15,466 

47,293 

112,063 

Boston   

1.526 

_ 

1,526 

18,245 

2.225 

20,470 

1,110 

710 

20,597 

22,417 

Philadelphia  . . 

380 

50 

430 

380 

2.847 

3.227 

San  Francisco. 

1,418 

1,418 





8,076 

8,076 

Seattle    

800 

800 





1,550 

1,550 

Tacoma 



..._ 









250 

250 

"  Total 

97,848 

23,215 

122,138  243,201 

667,600 

181,546 

572,245 

1,421.451 

Total  1910 

122. RT5  2?  71' 

54  swoon  u« 

r»m  OOi  1  11  <">■""> 

11«     CV 

'   '•■«  '"S 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 


Oct.  13  at- 


Oreit 
Britain 


New  Orleans.. 

10,747 

Galveston  . 

34.998 

Savannah  ._ 

10.000 

Charleston. 

3.000 

Mobile  ... 

0,797 

Norfolk  . 

New  York.. 

4.000 

Other  ports 

18.000 

Total  1911. 
Total  1910 
Total  1909, 


87,542 
79,889 
90,172 


France 


28,354 
24.279 
56.007 


13,114  209,573 
19.530  221,041 
33,665  282,940 


Leaoiiiu 
Stock . 


45,613 
71.511 
157,440 
35.304 
24.013 
18.559 
79.995 
14,026 


446,461 
343,484 

4  60.892 


Speculation  in  cotton  for  future  delivery  has  continued 
along  broadening  lines  and  with  prices  lower.  The  South 
and  large  up-town  interests  have  been  steady  sellers.  The 
weather  has  continued  in  the  main  exceptionally  favorable 
throughout  the  South.  There  have  been  rallies  on  covering 
of  short  commitments,  but  they  have  been  ephemeral  and 
microscopic  as  compared  with  the  enormous  downward 
swing  of  prices  since  early  last  June.  The  receipts  have 
reached,  if  not  equaled  or  exceeded,  records  of  late.  The 
weight  of  the  actual  cotton,  th3  hesitation  of  the  Southern 
spot  markets,  the  persistent  Sojthern  hedge  selling,  or,  in 
other  words,  the  steady  offerings  of  the  South  both  here  and 
in  Liverpool,  all  have  combined  to  depress  prices.  Many 
contend  that  with  the  generally  admitted  reduced  buying 
power  extant  over  large  portions  of  the  civilized  globe  that 
cotton  prices  must  work  still  lower,  owing  to  the  fact  thai 
foodstuffs  come  first  and  clothing  afterward.  Then,  too, 
it  is  pointed  out  that  cotton  goods  can,  when  it  is  imperative, 
be  made  to  last  unusually  long.  Such  is  the  opinion  of 
many.  Large  traders  who  were  associated  with  the  bull  side 
last  year  are  now  as  aggressively  arrayed  on  the  bear  side 
Prominent  metal  interests,  it  is  averred,  are  now  heavily 
short  of  cotton,  whereas  until  latterly  they  were  believed  to 
be  extensively  long  of  both  spots  and  futures.  Crop  esti- 
mates are  increasing,  some  of  them  being  far  larger  than 
would  to  many  seem  probable.  Then,  too,  while  some 
500,000  to  600,000  bales  of  short  contracts  have  recently 
been  covered,  prices  have  failed,  as  already  intimated,  to 
recover  to  any  noticeable  extent.  Recent  rains  in  the 
Eastern  section  of  the  American  cotton  belt  have  tailed 
to  stimulate  prices  much.  But  there  has  latterly 
been  much  talk  of  holding  back  cotton  at  the 
South;  the  point  has  been  made  that  the  South 
when  fortified  by  the  actual  cash  received  from  the  sale  of 
its  raw  cotton,  in  say  two  months  from  the  first  of  the  sea- 
son (Sept.  1),  will  then  be  in  a  position  to  dictate  prices. 
Many  close  observers  of  the  cotton  situation  contend  that 
cotton  prices,  after  the  recent  and  severe  decline,  may  easily 
rise  violently ,  as  in  their  estimation  the  short  interest  has 
been  over-extended.  However,  the  steady  Southern  hedge 
selling  has  thus  far  taken  the  snap  out  of  all  the  bullish  argu- 
ments. To-day  on  continued  Southern  hedge  selling  further 
new  low  records  were  reached.  Spot  cotton  has  been  dull, 
and  during  the  week  has  declined  45  points  for  middling 
uplands  to  9J^c. 

The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.1.50  on|MIddling c.     BasislGood  mid.  tinged. c.  Even 

Strict  mid.  fair 1.30  oniStrict  low  mid 0.25  off  IStrict  mid.  tinged. .0.15  oil 

Middling    fair 1.10on|Low  middling 0.60  off  | Middling  tinged. ..0.2.5  off 

Strict  good  mid 0.66  oniStrict  good  ord 1.05  off  IStrict  low  mid.  ting.  0.00  off 

Good  middling 0.44  onJGood  ordinary 1.75  off  |Low  mid.  tinged 1.50  off 

Strict  middling 0.22  oniStrict  g'd  mid.  tgd.0.35  on|Middling   stained._0.7o  off 

The  official  quotation  for  middling  upland  cotton  in  thi 
New  York  market  each  day  for  the  past  week  has  been: 


Oct.  7  to  Oct.  13 —  Sal. 

Middling  uplands 9.95 


Mon. 
9.75 


Tues. 
9.75 


Wed.    Thurs. 
9.75  H. 


Fri. 

9.50 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 
The    quotations  for   middling   upland    at   New    York    on 
Oct.  13  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 9.50 

1910 14.90 

1909 13.85 

1908 9.15 


1903. c 9.60 

1902 8.80 

1901 8.50 

1900 10.44 


1907 11.70  1899 7.19 


1906 11.30 

1905 10.10 

1904 10.40 


1898 5.38 

1897 6.38 

1896 8.00 


1895. c 9.12 

1894 6.06 

1893 8.38 

1892 8.00 

1891 8.62 

1890 10.38 

1S89 10.62 

1888 9.69 


1887.C 9.44 

1886 9.31 

1885 9.81 

1884 10.00 

1883 10.69 

1882 11.50 

1881 11.56 

1880 11.31 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot.  Market 
Closed. 

F'ulures 
Market 

i  ;  'sed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday.. .  Quiet   ..      .. 

Monday jQuiet,  20  pts.  dec. 

Tuesday  — IQuiet   .     . 

Wednesday- iQuiet        

Thursday  ..!_-.    HOLI 

Friday IQuiet,  25  pts.  dec.. 

Weak  -      _. 



1.766 

"500 

Barely  steady.. 

Steady.-     

Barely  steady.  - 
DAY 

1 ,700 

Steady 

500 



2,200 

2.20(1 

Oct.  14  1911.] 
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r  FUTURES.— The  highost,  lowest  and   olosing  prices  at 
New  York  the  past  week  have  been  aa  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows:  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  13  1911.  1910.  1909.  1908. 

Mock  at  Liverpool bales.  260,000  269,000  602,000  320,000 

Stock  at  LonJon 8,000  -1.000  12.000  12.000 

Mock  at  Manchester 19,000  15,000  35,000  24,000 

Total  Great  Britain  stock 287,000 

Stock  at  Hamburg 12, 

Stock  at  Bremen 43,000 

Stock  at  Havre 48,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona ..  14,000 

Stock  at  Genoa.. _  13.000 

Stock  at  Trieste 4,000 


288,000 

10,000 

71,000 

35,000 

2,000 

7.000 

17,000 

2.000 


649,000 

11,000 

92,000 

149,000 

2,000 

9,000 

8,000 

3.000 


Total  Continental  stocks 136, 000  164, 000     273,000      189,000 

Total  European  stocks 423,000  452,000 

India  cotton  alioat  for  Europe 2   ,000  55,000 

Amor,  cotton  alioat  for  ICurope..  855.351  657,273 

Kcypt. Brazil. Ac. .ailt.for  Europe--  2    ,000  52,000 

Stock  in  Alexandria,  Bsrypt 54,000  82,000 

Stock  In  Bombay.  India 273.000  232.000 

Stock  In  U.  S.  ports 656.   34  564,525 

Stock  In  U.  S.  interior  towns 429.1(9  290.714 

''.  S.  exports  to-day. . 59,856  38,164 

Total  visible  supply 2,799. "83  2,423,676  3.138,056  2,722,292 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American— 

I  pool  stock- bales.  153,000  204,000       522,000       216.000 

Manchester  stock 11.000  10,000        27, 000        10.000 

Continental  stock 97,000  121,000       245,000       126.000 

American  alioat  for  Europe 855.354  657.273       779.584        769,828 

U.  S.  port  stocks 650,034  564,525       743,832       587,138 

3.  interior  stocks 429.139  290.714       401,231        153,728 

<   .  S.  exports  to-day. .  .9.85';  .'Jg.ir,!         36,109         28,600 


922. 000 

320.O00 

779.584 

38.000 

84.003 

101.  CO) 

743,*.i2 

401  ,231 

36,  i09 


545.000 

48,000 

769,828 

27.(10(1 

79,000 

206.000 

567.138 

453,726 

28.6(0 


Total  American  . 2 

lirnzil,  &c. — 
pool  stocir 

ope 

.  alioat ._ 

iti  Bombay.  India 


■«CC-. 

Totii  America) 


201.383    1.885.676   2.755.050   2.177,292 


107,000 
8,000 
8,000 

20.1100 
54.000 


65,noo 
5,000 

52,000 
82,1 
232.000 


38.000 


1 01 .000 

12,000 

8,000 

63.000 

2  7.000 


38,000 
..2,261.383    1,885,676  2,755.056   .-'.!77.::)2 


Mlddl  ■ 
Middling 

ich,  Fine, 


n.ud.        8.25d.         7.41d.         1.99(1. 


9.50c. 
I0)id. 

ill.     O.I. 

■ 


13 

r,  13 


8.18d. 
I6d. 


Continental  imports  for  the   :  been  10  ,000 

half 

The  aho  or  i!)l  1  sho  week 

of  258,941  bale    .         tin  of  37  ',707  bales  over  1910,  a  de- 

■  ■  •'  51  frotn    1909,  and  a    'ain   of    77,091 

bale-  rv    -  I90S. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year— is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  69,436  bales  and  are  to-night  138,425 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  20,252  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  f©r  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Oclob?r  13- 
siiinvert —  Week, 

Via  St.  Louis 7.337 

Via  Cairo 328 

Via  Rock  Island 

Via  Louisville 992 

Via  Cincinnati 489 

Via  Virginia  points 5,268 

Via  other  routes,  &c 4,819 


1911- 


Total  t^ross  overland 19,233 

Dedvcl  shipments — 
Overland  to  N'   Y..  Boston,  &c. .  -  3,222 

Between  interior  towns 536 

Inland,  &c.,  from  South 627 


Total  to  be  deducted... 4,385 


Since 

Sent .  1 . 

13,773 

1  268 

100 

4,«r>7 

1,600 
10.212 
16.050 

47.860 

0.063 
2.412 
7,787 

16.262 


Week. 

7.293 
7.052 
375 
3,011 
5.549 
5,087 
4,146 


1010 

.Since 

Sept.  1. 

17,953 

10,216 

625 

5,754 

2,830 

9,267 

13.470 


28,513  60,115 


3.561 
694 
602 


4,857 


7.2  10 

3,459 

12.085 

22.784 


Lcavlnir  total  net  overland* 14,848        31,598         23,656        37.331 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  14,  4>  bales,  against  23,656  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  5,733  bales. 


1911 

Ih  Since 

MS.  .ST"/.    1  . 

Receipts  at  ports  to  Oct.  13  ...431.129   2,025.701 

Net  overland  to  Oct.  13      .  ...    14,848         31 

Southern  consumption  to  Or:  .    45,000       230.000 


1910- 


.SiTiri; 

r.  <•(•/;.  Sept.  1  . 

400.089   1,676,499 

23,636         37,331 

000       2is, (too 


Total  marketed  too. 977  2.287.389     46S.745  1.931.830 

Interior  smcM  In  excess 19.436       328.702        d7,l82        239.936 


Came  Into  stent  durinn  •  '.0.413  535.297 

Total  In  Blent  Oct.  13  2,616,091  2.171.760 


North'n  spinners'  takings  to  Oct.  13.  6  12.710       70.22'      243.039 


Movement  into  sigh!  in  previous  years: 


Wee 

1909— O.t      15 
1908      Oot.    17 

l«  382,126 


[907     Oct. 

■Oct.    19 


1 
15 
1  7 

>■        1 
.    ;:> 


Bo! 
2.64 
2.  110.951 

I  . 825. 882 
2.28  1.382 


QUOTATIONS  FOB  MIDDLING  COTTON  AT  OTHER 
MARKETS.  Belov  arc  the  closing  quotations  of  middling 
cotton  ai  Southern  and  other  principal  cotton  markets  for 

(■■.c|i    fl;iV    of    the    week. 
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Week  ending 
October  1 3 . 

Galveston 

New  Orleans.  _ 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  Cotton  on — 


Sat'day.     Monday.   Tuesday.  Wcd'day.  Thursd'y.   Friday 


OH 

9  h 

9  9-16 
9  7-16 
9  9-16 
9  9-16 
954 

10.00 

10.20 
9  M 

10  'A 

10  x 
9  13 
OH 


16 


9% 

9% 

0  9-16 

0% 

9  5-16 

0% 

O'A 

OH 
10.00 

9% 
10 
10K 

m 

OH 


16 


9M 
9  11 

9  3-16 

O'A 

O'A 

!)  '., 

0M 
10.00 

9  7-16 
10 
10 

9  11-16 

9  11-16 


9  11-16 

9% 
0  3-16 

OH 

9'A 

9  5-16 

9% 
10.00 

9  7-16 
10 
10 

9% 

9  11-16 


H 
11-16 

% 

3-16 

3-16 

H 

5-16 


H 


9H 
9  7-16 
O'A 
9  1-16 
9 
9 

»M 
9>A 
9.75 
O'A 

9  13-16 
10 
OH   ■    ■ 
OH 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal' day. 

Monday, 

Tuesday, 

Wcd'day, 

Tliursd'v, 

Friaay, 

Oct.  7. 

Oct.  9. 

Oct.  10. 

Oct.  11. 

Oct.  12. 

Oct.  13. 

October — 

Range  

9.66-.80 

9.54-.75 

9. 50-. 60 

9. 55-. 64 

9.38-. 50 

9.30-.37 

Closing 

9.73    — 

9. 58-. 60 

9.60-.61 

9. 57-. 59 

9.40   — 

9.30-.31 

November — 

Range 

—   ©   — 

9.60    — 

—      9.56 

—   @   — 

—   @   — 

9.30   — 

Closing 

9.60    — 

9. 51-. 53 

9.52    — 

9.48    — 

9.33    — 

9.24    — 

December — 

Range 

9.63-.78 

9. 49-. 76 

9.36-. 58 

9.45-. 62 

9. 32-. 44 

9. 19-.  35 

Closing. 

Jan. — 

Range _ 

9.69-.70 

9. 51-. 52 

9. 52-. 53 

9.48-.49 

9.33-. 34 

9. 24-. 25 

9.67-.83 

9.52-.78 

9. 41-.  60 

9.47-. 67 

9. 33-. 45 

9. 22-. 35 

Closing 

9.73-.74 

9. 54-. 55 

9. 55-. 56 

9. 51-. 52 

9. 35-. 36 

9.26-. 27 

February — 

Range  

—      9.88  — 

—    @    — 

—    @    — 

—    @    — 

—  @  _ 

Closing 

9.77-.79 

9.58-.60 

9. 59-. 61 

9. 55-. 57 

9.39-. 41 

9. 30-. 32 

March — 

Range 

9.81-.97 

9.65-.90 

9. 51-. 72 

9.59-. 78 

9. 44-. 57 

9. 34-. 47 

Closing _. 

9.8G-.86 

9. 66-. 67 

9.67-. 68 

9. 62-. 63 

9. 46-. 47 

9. 38-. 39 

April — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

iTy      

—    @    — 

Closing 

9.89-.91 

9.71-.73 

9.72-. 74 

9. 67-. 69 

9. 50-. 52 

9. 43-. 45 

May — 

Range 

9.65-.11 

9. 77-. 00 

9.70-.83 

9.71-.87 

9. 58-. 70 

9. 48-. 61 

Closing 

9.98-.00 

9.78-.80 

9.80-.81 

9.75-.77 

9. 59-. 60 

9. 52-. 63 

July— 

Rango 

10. 06-. 09 

10.02    — 

—   @   — 

9.84    — 

9.65    — 

9.68    — 

Closing 

10.08-. 10 

9.85-.87 

9.88-.90 

9.81-.83 

9  66-  67 

9. 58-. 60 

Tone — 

Spot    

Steady. 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

Options 

Steady. 

B'ly  st'y. 

B'ly  st'y. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  indicate  that  while 
in  portions  of  the  Atlantic  and  Eastern  Gulf  States  rain  during 
the  week  has  interfered  to  some  extent  with  the  gathering  of 
the  crop,  on  the  whole,  picking  has  progressed  actively. 
Marketing  has  been  on  a  very  free  scale. 

Galveston,  Tea;.— Generally  much  cooler  weather  has  pre- 
vailed in  Texas  during  the  week.  Showers  in  many  local- 
ities, but  the  rainfall  has  been  light  as  a  rule.  A  light  frost 
occurred  in  the  Panhandle  on  the  8th  inst.  We  have  had 
rain  on  four  days  during  the  week,  the  precipitation  reaching 
one  inch  and  ninety-six  hundredths.  The  thermometer  has 
averaged  75,  ranging  from  64  to  86. 

Brenham,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  fifty-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  58  to  98,  averaging  78. 

Cuero,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  two  inches  and  twelve  hundredths. 
Average  thermometer  81,  highest  100,  lowest  62. 

Dallas,  Tex. — We  have  had  light  rain  on  two  days  during 
the  week,  the  rainfall  being  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  93  and 
the  lowest  51. 

Henrietta,  Tex. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  eighty-four  hundredths  of  an  inch. 
Thermometer  has  averaged  66,  ranging  from  39  to  93. 

Huntsville,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  57  to  94,  averaging  76. 

Kerrville,  Tex. — Dry  all  the  week.  Average  thermometer 
73,  highest  94,  lowest  51. 

Lampasas,  Tex. — It  has  rained  lightly  on  three  days  during 
the  week,  to  the  extent  of  forty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  the  highest  being  98  and 
the  lowest  55. 

Longview,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  thirteen  hundredths  of  an  inch .  The  ther- 
mometer has  averaged  75,  ranging  from  56  to  94. 

Luling,  Tex. — There  has  been  rain  on  two  days  of  the  week, 
the  precipitation  reaching  seventy-seven  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  59  to  96,  aver- 
aging 78. 

Nacogdoches,  Tex. — Dry  all  the  week.  Average  thermom- 
eter 76,  highest  96,  lowest  56. 

Palestine,  Tex. — We  have  had  light  rain  on  three  days  of 
the  week,  the  rainfall  reaching  twenty-nine  hundredths  of 
an  inch.  The  thermometer  has  averaged  73,  the  highest 
being  94  and  the  lowest  52. 

Paris,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  reaching  seventy-three  hundredths 
of  an  inch.  The  thermometer  has  averaged  73,  ranging 
from  50  to  95. 

.San.  Antonio,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  fifty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  56  to  94,  averaging  75. 

Weatherford,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  thirty-eight  hundredths  of  an  inch. 
Average  thermometer  72,  highest  93,  lowest  50. 


Shreveport,  La. — We  have  had  rain  on  two  days  during  the 
past  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  94,  averaging  74. 

New  Orleans,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  three  hundredths  of  an  inch . 
The  thermometer  has  averaged  76.  ■  • 

Viclcsburg,  Miss. — Rain  on  three  days  of  the  week  to  the 
extent  of  fifty-two  hundredths  of  an  inch.  Average  ther- 
mometer 71,  highest  90,  lowest  59. 

Meridian,  Miss. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  twenty-five  hundredths 
of  an  inch.  The  thermometer  has  averaged  74,  the  highest 
being  91  and  the  lowest  56. 

Ardrnore,  Okla. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  forty-three  hundredths  of  an  inch. 
Thermometer  has  averaged  68,  ranging  from  41  to  91. 

Tulsa,  Okla. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  reaching  nineteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  42  to  87,  averaging  65. 

Memphis,  Tenn. — Picking  and  ginning  active.  Receipts 
delayed  by  the  railroad  strike.  There  has  been  rain  on  two 
days  of  the  week,  the  rainfall  reaching  twenty-two  hundredths 
of  an  inch.     Average  thermometer  66,  highest  88,  lowest  53. 

Mobile,  Ala. — Rain  in  the  interior  middle  of  week,  retard- 
ing cotton  picking.  There  has  been  rain  on  five  days  during 
the  past  week,  the  rainfall  being  sixty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
88  and  the  lowest  71. 

Montgomery,  Ala. — Rain  has  fallen  on  three  days  the  past 
week,  the  rainfall  reaching  one  inch  and  seventy-five  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
68  to  94. 

Selma,  Ala. — We  have  had  rain  on  four  days  during  the 
week,  the  precipitation  reaching  one  inch  and  sixty-five  hun- 
dredths. The  thermometer  has  ranged  from  58  to  90,  av- 
eraging 75.5. 

Helena,  Ark. — Fine  picking  weather.  There  has  been  rain 
on  one  day  during  the  week,  the  precipitation  being  forty- 
nine  hundredths  of  an  inch.  Average  thermometer  69.1. 
highest  89  and  lowest  54. 

Little  Rock,  Ark. — Dry  all  the  week.  The  thermometer 
has  averaged  70,  the  highest  being  88  and  the  lowest  52. 

Atlanta,  Ga. — It  has  rained  on  three  days  during  the  week, 
the  rainfall  being  fifty-one  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  55  to  89,  averaging  72. 

Savannah,  Ga.- — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  two  inches  and  thirty-seven  hun- 
dredths.    Average  thermometer  76,  highest  92,  lowest  64. 

Charleston,  S.  C. — We  have  had  rain  on  two  dajrs  during 
the  week,  the  rainfall  being  sixty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  93 
and  the  lowest  65. 

Spartanburg ,  S.  C. — Rain  has  fallen  on  two  daj's  of  the 
week,  the  rainfall  being  sixty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  47  to  82. 

Charlotte,  N.  C. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  thirty-one  hundredths  of  an  inch . 
The  thermometer  has  ranged  from  51  to  91,  averaging  71. 

INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Oct.  12. 
Receipts  at — 


1911. 


Sitii  I 
Week.     Sept.  1. 


Bombay 9,000       29,000 


1010. 


Weef:. 


Since 
Sept.  1. 


3,000l 


24.000 


1009. 


Week. 


Since 
Sept.  1. 


13,00ol      36,000 


Exports 
Jrom — 


Bombay — ■ 

1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madra3 — 

1911 

1910 

1909 

All  others— 
1911... 

1910 

1909... 

Total  all — 
1911 


1C09. 


For  the  Week. 


Gr".at     Conti-    Japan  I 
Britain,    nenl.    &China  Total. 


23.000 

3,000 


1,000 


1,000 


2,000 


2,000      1,000 

3.000 

2,000 


2.000  4,000 
1,000  26,000 
'     5.0001 


2.000   25,000 
1 .000      4 ,000 


1,000 
1,000 


2,000 


3,000 
3,000 
2,000 


I     6.000 

2,000   29,000 
1.000      6,000 


Since  September  1 . 


Great 
Britain, 


Conti-    I    Japan    I 
nent.     &  China)    Total. 


1.000 
1,000, 


1,000 
1,000 

1,000 


11,000 
74.000 
20,000 

3,000 

3,000j 

3,000 
3.000 
4,000, 


5.000 

10,000 

9,000 


1,000 


2,000  30,000 
1,000  20,000 
2,000       28.000 


16,000 
85,000 
30,000 

3,000 
4,000 
4,000 

4,000 
3,000 
5,000 

32,000 
21,000 
30,00* 


3,000 
3.000 
4 .000 


47.000 

100,000 

55,000 


6,000  55,009 
10.000'  113,000 
10,000       69.00* 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
Oct.  11. 


Receivts  'cintars) 

This  week 

Since  Sept.  1 


1911. 


140,000 
334,584 


1910. 


240,000 
776,176 


1909. 


250,000 
651,782 


Exports  (bales) — 

TMs      Since 
Week.  \Sept.  1. 

This 

Week . 

Since 
Sept.  1. 

TMs 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Continent  and  India. . 
To  America 

2,590 
2,750 
4,500 

10,478 
7,87 

17,547 
1,600 

6,250 
N.500 
7,250 
1,000 

18,860 

15,000 

24,426 

2,849 

5".750 
5,500 

14,492 
6,250 

23,968 
2.807 

Tofnl    pxnort-s . 

9.7591    37.504 

2a  00" 

(11. 135'  111,  250 

47,017 

Note. — A  cantar  is  99  lbs      Egyptian  bales  weigh  about  750  lbs. 
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WORLD'S  SUPPLY  AND   TAKINGS  OF  COTTON. 


l"\ 


Cotton   takings. 
Week  and  Season. 


Visible  supply  Oct   6 

Visible  supply  sept,  l 

American  In  siirht  to  Oct.  13 

Bombay  receipts  to  Oct.  12    _„. 
other  India  sfilpts  to  Oct.  12. 
Alexandria  receipts  to  Oct.  11 .. 
Other  supply  to  Oct.  11* 


Total  supply 

Deduct — 
Visible   supply 


Total  takings  to  Oct.  13 330,872     l,f>75.726 

Of  which  American 287,172     1,207,126 

Of  Which  Other 49,4001        368.600 


1011. 


Week. 


2,5-10,442 

560,413 

9,000 

6.000 

9,400 

11,000 


3,136  455 
2.799,383 


Season. 


1,603,416 
2,610.0'.)  1 
29,000 
30.000 
44.600 
43,000 


4,375,109 
2.799,383 


toio. 


Week. 


2.146,531 


535,927 

3.00(1 

1,000 

32.000 
9,000 


Seas  m . 


l  ,495,514 

2.171,760 

24.000 

28.000 

103  000 

40,000 


3.802.280 
2,423,676 


306,782      1,438,604 

227.782      1.079,604 

79,000!        359,000 


*  Embraces  reoelpts  in  Europe  from  Brazil,  Smyrna.  West  in  lies,  &o. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  25.— The  Census  Bureau  issued  on  Oct.  2  its  re- 
port on  the  amount  of  cotton  ginned  up  to  Sept.  25  from  the 
growth  of  1911  as  follows,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  preceding  years. 

.Number  of  bales  of  cotton  ginned  from  the  growth  of  1911  prior  to 
Sept.  25  1911.  and  comparative  statistics  to  the  corresponding  date  In 
1910.  1909  and  1908. 

Countino  Round  as  Half  Bales 

1911.  1910.  1909.  1908. 

Inlted  States 3,663,066     2,312,074     2,568,150     2,590,639 

State — 

Alabama 360,922 

Arkansas    43,551 

Florida 21.272 


201,488 

22.319 

11,252 

365.407 

45,799 

83.708 

46.051 

110,530 

160,521 

1,602 

,263,212 

125 


187,832 
83,926 
19,581 

536,212 
62,616 
96,825 
80,498 

134.377 

285,401 

17,152 

1.061,558 

>,172 


316.349 
80,365 
10.057 

514.898 
79,042 

199,001 

89,063 

5.705 

289,969 
28.109 

966,607 
4,774 


Georgia 763,666 

Louisiana 88.322 

Mississippi    96,340 

North  Carolina 153,642 

Oklahoma 115,756 

South  Carolina 339.111 

Tennessee 15,488 

Texas    1,659,816      1 

All  other  States 5,180 

The  statistics  in  this  report  include  27,948  round  bales  for  1911:  38,026 
for  1910:  48,070  for  1909  and  57.107  for  1908.  The  number  of  Sea  Island 
bales  included  is  11,512  for  1911.  7,003  for  1910,  13,832  for  1909  and 
11.457  for  1908. 

The  statistics  of  this  report  for  1911  are  subject  to  slisrht  corrections 
when  checked  against  the  individual  returns  of  the  ginners  being  trans- 
mitted by  mail.  The  corrected  statistics  of  the  quantity  of  cotton  ginned 
this  season  prior  to  Sept.  1  are  771.297  bales,     fea        ,    >  "    • 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  August  and  for  the  eight  months 
ended  August  31  1911,  and,  for  purposes  of  comparison,  like 
figures  for  the  corresponding  periods  of  the  previous  year  are 
also  presented: 


Quantities  of  Manufactures  of  Cotton 

(.Colored  and  Uncalorat) 

Exported  to — 


United  Kingdom yards 

Canada  . 

1  American  States  and  British 

II   n  luras  

•    

Cuba 

Haiti 

Other  West  Indies  and  Bermuda. . . 

Brazil   

Chile 

iia    

Other  South  America 

Aden 

Chinese  Empire 

British  East  Indies 

British  ( Oceania 

Hlil  II  opine  Islands 

other  Asia  and  Oceania 

( >ther  countries 

Total  yards  of  above 

total  values  of  above 

Value  per  yard 


'//  Other  Manufactures 
of  Cotton  Exported — 

Wearing  apparel — Knit  goods 

Ml   other _ 


Total 


fl  cotton. 

Yarn 

All   other.   ... 


Month  ending  A  uj.  31 


1911. 


1910. 


65,311 

841,282 

3.2S0.682 

110  950 

2,389,426 

1.097,518 

2,365,2i2 

79,984 

773  OOS 
1.022.819 
1.257,322 
1.685,200 
8,680,449 
1.220.957 

755,847 
4. 2IS.lt,  i 

369,798 
1,792,823 


200.705 
1,264,144 

3.301.874 
119.  '102 
886,100 


32.046.880 

12,188,029 

$.0683 


$186,878 
485,739 


3,929.650 
257  811 
545.831 

1.210.628 
7 17,74  1 
942,000 

9,582,788 
592.065 
762.75S 

5,181.960 
686,464 

1,684,427 


S672.617 


235,603 
42,1  17 

412.010 


31,916.845 

32,147,817 

$.0673 


S186.402 
414.815 


$601,218 


168,635 

98,554 

418,542 


8  Months  ending  Aug.  31 . 


1911. 


990.233 
6.945.645 

26,757,306 

1.054.455 

14,898.587 

10,766,688 

19,046,952 

842  250 

7.979.075 

10.852  Oil 

12.349.878 

13,759.104 

70,511.609 

8,228.851 

6,530,808 

24.752.352 

2.676.195 

12.047,950 


1910. 


1.160.187 
7,985.049 

15.S09.989 
1,223.747 
6,012,612 

2~3~.141~,459 

1  487  545 
6.045.625 

10.941.8  10 
8,613.537 
5.700.2.50 

50,01 4.4  is 
5,527,226 
4, (149.247 

34.142.813 
1.802.327 
6.372,435 


250,989,982  196,896,376 

$17,706,880  §13,316.78  i 
$.0705  S.0676 

I 

$1,211,440 

3,950,392 


.5.882 
3,291,648 


$5,161,832    $4,229,58(1 


2.267.080      2,296,914 

382.689  395,771 

3.677,227       3,023,800 


Total  manufactures  of. 13.631.002  $3,434,766  $29,195,720  S23.202.798 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
.  ly  for  bofh  yarns  and  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below 
and  have  those  for  previous  weeks  of  this  and  last  year 
for  comparison:  


1911. 

1910. 

8Vf  lbs    Shirt-    Cot'n 

%\i  lbs.  Skirt-    Cot'n 

32*  Cop 

in  is    common 

Mid 

32t  Cop 

inxm 

Mill 

Twist 

to  finest. 

Upl-S 

Twill 

nest. 

VpFl 

d. 

a. 

s    d.            s.  d 

d. 

a. 

a. 

s.   el.             s.  d. 

d. 

Auk 

25 

9H     @ 

10  A 

5     8     @10  8 

6.88 

10H     @ 

\IA 

5     6H@10  8 

8.14 

S-pt 

1 

9H     Ol 

10M 

5     HA'-'  10  9 

S.95 

lOMi    <a 

11 H 

5     6     «*10  8 

7  97 

8 

9K    a> 

lOVi  5      9      l»10    10 

7  32  10!^     «a» 

li^ 

5     6«®1" 

15 

9H      <a> 

ion  5    n  ®.io  \om 

7  18   I0H      6ft 

1 1 

5       l.       Or.  10    TYi 

7  98 

32 

g  ii-f,«i 

in  A  5    9  a  io  10  M 

6.80 

:,     >■ 

29 

1    7-160 

lOJi  ',     S His*  10  0A 

6.11  105-i     @ll  5-lfl 

®10  7  A 

7  01 

1  • 

•K      Gt 

10       5      7K  "  10  8 

5  69  io'.     '/» 

-,     7     a  10  9 

7  S8 

9 

9X  5     7     <»  io  7H    6-31  II  l-W© 

11H 

5    7 149 1 1  0 

SHIPPING  NTSW8.    -As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  the  pasi  w<  i  k  b 

reached  243,201  bales.     The  shipments  in  detail,  as  made 

up  from  mnil  nnd  telegraphic  return-,  are      -   folli 


Total  bales. 

NEW  YORK — To  Llrerpoot  — Oct.  7 — Columbian.  500  forelen 

Oct.  11 — Codrlc.  6,057  upland,  210  Sea  Island,  1.840  foreign.  7.407 

To  Mull— Oct.  6  —  Francisco,  500 . 500 

To  Manchester — Oct.  0— Trcmont,  1,000 1,000 

To  Bremen  -Oct.  1 1— Barbarossa,  538  upland,  l  Sea  island 539 

To  Hamburg  — Oct.  0      President  Grant,  400.. 400 

To  Antwerp— Oct.   6  — Lapland,   800 j 806 

To  Genoa— Oct.   11— Moltkc.  1,656 1,656 

To  Naples— Oct.  11— Moltke,  300 800 

To  Piraeus— Oct.  11 — Patrlfl,   180 180 

GALVESTON   -To  Liverpool— Oct.  9 — Kowanmorc,  22,067_..Oct. 

10 — King  Edgar,  11,010             84,677 

To  Manchester— Oct.  7— Tciesfora,  10,301..- 10,301 

To  Hremen — Oct.    9 — Hrcslau,    3,832 Oct.     11 — Cayo    Do- 
mingo. 6,726:  St.  Andrews,  9,036 19, 594 

To  Antwerp— Oct.  0— Kendal  Castle,  2,690 2,090 

To  Ghent — Oct.  9 — Kendal  Castle,  4,059 4,050 

TEXAS  CITY — To  Liverpool — Oct.  6 — Commodore.  14,087.. .Oct. 

9— Alexandrian,  0.150. ..Oct.  11 — Istrar,  11,803 34,540 

NEW  ORLEANS — To  Belfast — Oct.  11 — llowth  Head,  1,535 1,535 

To  Havre — Oct.    9 — Crown    of.    Cordova,    4,360. ..Oct.    10 — 

Guatemala,  750 5,110 

To  Hamburg — Oct.   11 — Lotusmore,  50 50 

To  Oporto— Oct.  6— Pio  IX.,  2,300 2,300 

To  Barcelona— Oct.  6—  Pio  IX,  1,100.. 1,100 

To  Genoa— Oct     11 — Moncenlslo,  6,000 5.000 

PENSACOLA — To  Liverpool— Oct.   10  — Richmond,  6,082 0,082 

To  Havro — Oct.   13 — Madrileno,  4,264 4,264 

SAVANNAH — To  Havre— Cheviot  Range,  7,406. 7,406 

To  Bremen — Oct.  7 — Craighall.  4,501;  Kamazan,  9, 350.. .Oct. 

9— Gafsa,  10,221  ...Oct.  12 — North umbria,  4.850 28,022 

To  Malmo— Oct.   7— Craighall,  300 300 

To  Uddevalle — Oct.   7 — Craighall,    100 100 

To  Gothenburg — Oct.  7 — Craighall,  50 —  50 

To  Riga— Oct.7 — Craighall,  100. .-Oct.  12— Northumbria,  100  200 
To  Reval— Oct.    7— Craighall,    100.. .Oct.    9 — Gafsa,    211... 

Oct.  12— Northumbria,  800 1,111 

To  Norrkoplng — Oct.  12— Northumbria,  200 200 

To  Oporto— Oct.  9 — Gafsa,  450 450 

To  Barcelona — Oct.  12— Delphine,  3,600 3,600 

To  Genoa — Oct.  12 — Delphine,  4,400 4,400 

BRUNSWICK— To  Bremen— Oct.  12— Zafra,  9,638 9,638 

CHARLESTON — To   Bremen — Oct.   12— Blrkhall,  12  000 12,000 

WILMINGTON — To  Havre— Oct.  7 — Vizcaina,  6,435... 6,435 

To  Bremen — Oct.  6 — Gretavale,  10,143..  .Oct.   II — Cape  An- 

tibes,  10,088 20,231 

BOSTON — To  Liverpool — Oct.  9— Arabic,  1,526 1,526 

PHILADELPHIA— To  Liverpool— Oct.  6— Merlon,  880 380 

To  Hamburg— Oct.  4 — Waldersee,  50 50 

SAN  FRANCISCO— To  Japan— Oct.  4— Siberia,  1,418 1,418 

SEATTLE— To  Japan — Oct.  7 — Kamakura,  800 800 

Total    243,201 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sept.  22. 
Sales  of  the  week bales.  34,000 

Of  which  speculators  took..       

or  whlub  cxnorten  tooli 1,000 

Sales,  American 22,000 

Actual  export .    5,000 

Forwarded 69,000 

Total  stock — Estimated 274,000 

Of  which  Anerican 132,000 

Total  import*  of  the  week 66,000 

Of  which  American 53,000 

Am  >unt  afloat 197.000 

Of  which  American 173,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Sept.  29. 

Oct.  6. 

Oct.  13. 

34,000 

72,000 

56,000 

1,000 

2,000 

4,000 

3,000 

3.000 

2.000 

24,000 

52,000 

44,000 

5.000 

5,00) 

3,000 

C7.000 

84,000 

83,000 

283.000 

244.000 

260,000 

148,000 

121,000 

153,000 

80,000 

48,000 

10  2,000 

73,000 

38,000 

101,000 

298,000 

449,000 

459.000 

273,000 

428.000 

432,000 

Spot. 

Satitrdzg. 

Monday. 

T  tesday 

Wednesday. 

Thursday. 

Friday. 

Market,      1 
12:15       } 
P.  M.      J 

Quiet. 

Good 
demand- 

Good 
demand. 

Good 
demand . 

Good 
demand. 

Good 
demand . 

Mid.  Upl'ds 

5.59 

5.53 

6.44 

5.47 

5.41 

5.31 

Sales 

Spec.&exp. 

7,000 
300 

12,000 
1,000 

10.000 
1,000 

12.000 
1,000 

12,000 
1,000 

10.000 

1,200 

Futures. 
Market      1 
opened       J 

Firm  at 

2  A  Dolnte 

decline. 

Ba'ly  s'v  at 
6H@8!4 
pts.  dec. 

Easy  at 
7@9  ots. 
decline. 

Steady  at 
3@4  pts. 
advance. 

Quiet  at 
2  polnta 
decline. 

Weak  at 

5©5!-S  pts 

decline. 

Market,     1 
P.  M. 

Sty.  at  1M 
ots.  dec.  to 
IHntsa'lr 

Quiet  at 

5H<s»7  pts. 

decline. 

Steady  at 
'J@UA 
nts.  dec. 

Eanv  at 

2@:iA  pts. 

ad  vane" . 

Quiet  at 

3©5  pts. 

dl  ellne. 

Barely  .sty 
at  6@  8 
pts.  dec 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  fittn  iu  pence  and  lOOrns.     Thus.  5  31  means  5  31-100rf. 


Oct.7 

to 
Oct.  13 

Sat. 

Mon. 

Tucs. 

Wed. 

Thars. 

Fri. 

12  M 

12  A 

12  K 

4 

12M      4 

12  X 

4 

12  '1 

4 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.^p.m. 

p.m 

1.1  1 . 

p.m. 

p.m. 
13 

October.. 

'5  81  ^24  A 

2  5 

\X>A  14 

19 

16 

15 

07 

05 

Oct.-Nov. 

5  28 H  21  A 

21  V, 

12       10M  15H 

\2'A 

11 

09 

03 

01  ! 

5  24      I17H 

18 

08       06^12 

09 

06  A 

0  1  ■  . 

99 

97 

Dee. -.Ian  . 

5   24        17 A 

18 

08  A  06  A\  12 

09 

06  A 

04  A 

99 

97 

Jan.vFeb. 

5   26  H'20 

20  A  11       09      114 

11 

OK    .... 

06  A 

01 

99 

Peb.-Mob. 

5   28  A  22 

22  A  I3K.  11  Ml  16 

13M  11 

09 

01   ' 

Men  -Apr. 

5   30KI24 

15        13«18 

1 5  A  13 

1  1 

05  '  • 

03 

Apr  .-May. 

5  32       26 

26'^ 

17  A  15  A  20 

17  A  15 

13 

07 

0:,  y. 

May-June 

5   34 

28 

28  A 

19  J4  17'A 

22 

19H  17 

15 

U«  ! 

07  y, 

.1  une-July 

5   34  H 

28  V. 

29 

20 

18 

20  A  18 

1 5  Vi 

IO  >■ 

OH  | 

July- 

5    35 

2:1  '  . 

29  a  21 

19 

21         18H 

\$A 

1  1 

09 

Ang.-Sep. 

26 

26 

18 

16 

21 

18  A  17 

V6A 

08 

06 

Sep.-Oct . 

22 

22 
19 

15 

12 

18 

1  5  '-,  1  4 

1 1 
09 

06 

04 

01 

Oct.-Nov 

18 

11        10       1 5  A 

18 

12 

BREADSTUFFS. 

Friday  Night,  October  13  1911. 
Flour  has  in  the  mnin  displayed  some  apathy  aa  to  prices, 
although  it.  is  true  that  in  Borne  of  the  Southwestern  markets 
firmness  of  prices  has  been  apparent,  notably  at  Kansas  City . 
Grain  crops  in  the  Southwest,  it  seems,  are  short  this  set -on. 
In  the  Northwest  of  late  the  milling  demand  has  improved 
Yet  spring-wheat  (lour  has  Bhown  some  heaviness  and  the 
quotations  for  soft  winter  wheat  grades  have  been  largely 
nominal.  Hut  in  the  local  market  prices  have  been  firm  and 
there  has  been  a  fairly  active  jobbing  demand.  Buyers,  it 
-.■ems,  although  ha  Fficienl  supplies  for  pressing  Deeds, 

have  been  holding  off  as  far  as  regards  making  contmet«  for 
the  more  disl  m     lell* 
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Wheat  has  shown  a  steady  undertone  as  to  prices — in  fact 
at  times  advancing  slightly.  The  continental  markets  have 
in  most  instances  been  firm.  Exporters  have  been  buying 
the  lower  grades  in  the  Winnipeg  market.  Until  recently  the 
weather  in  the  North  American  Northwest  :md  in  Canada  has 
been  unfavorable;  there  have  been  complaints,  often  insis- 
tent, of  deterioration  consequent  upon  cold  and  rainy  weather 
in  Manitoba  and  Saskatchewan;  there  have  been  numerous 
frost  reports  from  Argentina,  and  it  is  claimed  that  while  the 
Northwestern  receipts  have  latter!)  been  heavy,  that  much 
of  this  wheat  has  merely  reflected  purchases  made  at  South- 
western markets,  particularly  at  Kansas  City.  Neverthe- 
less, frost  reports  from  Argentina  have  been  denied.  Stocks 
at  the  Northwest  and  the  West  are  piling  up.  Stocks,  for 
instance,  at  Minneapolis  gained  2,000,000  bushels  in  a  single 
week.  Italy,  it  seems,  has  been  favored  with  a  large  crop. 
Exports  from  India  and  Argentina  have  been  larger  and 
prices  at  Chicago  have  from  time  to  time  suffered  depression 
from  long  liquidation.  Then,  too,  it  is  asserted  that  though 
the  potato  crop  in  Germany  is  short,  rye  or  barley,  and  not 
wheat,  will  be  utilized  to  supply  the  deficiency.  A  more 
favorable  political  outlook  in  Europe  is  also  noted  and  the 
crop  prospects  in  Argentina  are  pronounced  better.  Weak- 
ness in  quotations  at  Buenos  Ayres  has  seemed  to  bear  out 
the  more  cheerful  crop  news.  At  the  same  time  the  opinion 
is  very  general  that,  taken  as  a  whole,  the  world's  crops  are 
smaller  than  last  year's.  In  this  country  the  receipts  have 
latterly  diminished  and  predictions  are  heard  of  small  Rus- 
sian shipments  this  week.  About  300,000  bushels  of  soft 
winter  wheat  have  latterly  been  sold  in  Chicago  to  Eastern 
cities.  The  Northwestern  situation  is  regarded  by  not  a  few 
as  bullish.  Yet  the  distant  months,  it  is  remarked,  have 
shown  less  steadiness  than  earlier  ones,  as  some  of  the  crcp 
accounts  from  Europe  have  latterly  been  more  cheerful.  It 
is  also  true  that  bull  speculation,  whatever  shape  it  may 
take  in  the  future,  has  not  recently  been  as  a  rule  at  all 
aggressive.  To-day  prices  were  higher  on  an  improvement  in 
the  cash  demand  and  lighter  receipts  of  spring  wheat  at 
primary  points. 

DAILY   CLOSING   PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK 

Sat.  Mnn.  Tues.  Wed.  Thurs.  Fri. 

No.  2  red 99%  99  H  100  100%     Holi-   101  % 

December  delivery  in  elevator 102%  102%  102%  103  %  day.      104% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sal.  Mnn.  Tues.  Wed.  Thurs.  Fri. 

December  delivery  In  elevator 97^  97"%  98  %  98  %    Holi-     99% 

May  delivery  in  elevator 103%  103%  104%  104          day.   104% 

July  delivery  in  elevator 99  H  99%  99%  99%                  99% 

Indian  corn  has  maintained  relative  steadiness.  The  cash 
markets,  indeed,  have  been  firm.  Iowa  was  buying  in  the 
West,  something  unprecedented,  and  at  Chicago  the  East 
has  been  a  liberal  buyer.  The  corn  crop  of  the  South  and  of 
much  of  the  East,  it  appears,  is  short.  But  latterly  the 
weather  has  improved,  that  is  to  say,  it  has  cleared,  pre- 
dictions of  larger  receipts  have  thereupon  been  made,  and 
the  gist  of  the  crop  accounts  recently  has  been  favorable. 
But  some  do  not  regard  the  crop  prospects  as  promising. 
James  Patten  is  said  to  have  latterly  been  buying  December 
on  a  large  scale.  To-day  corn  was  extremely  dull,  although 
there  was  a  firmer  undertone. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sit.     Mnn.    Tues.    Wed.  Thurs.  F'i . 

Cash  corn 76         76         70%     76%    Holi-nom. 

December  delivery  In  elevator nom.    nom.    noni.    nom.     day.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mnn.    Tues.    Wed.  Thurs.  Fri 

December  delivery  in  elevator 64  H     64%     64%     64%    Holi-     64% 

May  delivery  in  elevator 65%     65%     65%     65%     day.     65% 

Oats,  although  they  have  at  times  displayed  some  irregu- 
larity as  to  prices,  have  nevertheless  been  in  the  main  firm, 
as  there  is  a  deep-seated  and  widespread  conviction  that  the 
oats  crops  of  the  world  this  season  are  short.  Cash  prices 
have  been  firm.  Yet  the  export  business  has  latterly,  and  in 
fact  for  some  time  past,  been  dull.  The  undertone  is  be- 
lieved to  be  firm,  owing  to  prevailing  conditions  of  supply 
and  demand,  but  speculation  is  not  at  the  moment,  for  all 
that,  especially  brisk.  To-day,  while  trading  was  dull,  the 
market  held  steady. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Snl.  Mnn.    Tues.     Wed.  Thurs.  Fri. 

Standards 53  53         52%     52%    Ho'i-     52  % 

No.  2  white 53%  53%      53  53  day.      53 

DAILY   CLOSING    PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.  Mnn.     Tut::;.     Wed.  Thurs.  Fri. 

October  de'lvery  in  e'evator 46%  46%     46  '■'_. 

December  delivery  in  elevator 47  H  47%     47  % 

May  delivery  in  elevator 50 '4  50%     50% 


46% 
47% 
50  ! 


Holi-    nom. 

day.     47% 

50% 


The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades. 


.$3  40<g$3  60 

'     4  90 


Winter  patents 4  7 

Winter  straights 4  25i  4  50 

Winter  clears 4  n')@  4  25 

Spring  patents 5  40@  5  85 

Spring  straights 5  10@  5  30 

Spring  clears 4  50@  4  85 


Kansas  straights,  sack. $4  65@$5  10 

Kansas  clears,  sacks 3  9i@    4  35 

City  patents 6  45®    6  85 

Uye  flour 4  75a>    5  25 

Graham   flour Nomina!. 

Corn  meal,  Klin  dried 3  7o@   3  80 


GRAIN. 

Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer elevator 

No.   3 elevator 

Rye,  per  bushel — 

No.  2   Western 

State  and  Pennsylvania 

Barley — Malting 


Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  I $1  19  '4 

N.  Spring.  No.  2. 1   15 

Red  winter.  No.  2 1  0i 

Hard  winter,  No.  2 1^9% 

Oats,  per  bushel,  new —  Cents. 

Standards. 52% 

No.  2  white 53 

No.  3  white 52^ 

AGRICULTURAL  DEPARTMENT'S  OCTOBER  RE- 
PORT.— The  report  of  the  Peiirtment  of  Agriculture  for 
Oct.  1  respecting  cereaJ  crops  was  issued  on.Oct.  9  as  follows: 


Cents. 
77% 
Nominal 
Nominal 

Nomina) 
Nominal 
Nominal 


Crops. 


Condition  Oct 

.  1,  or 

at  time  of  harvest. 

Acreaoe 

Sept.  1 
P.C.of 

10-l/r. 

1911. 

1910. 

Avge. 

1910. 

Acres. 

70.4 

80.3 

78.6 

70.3 

101.7 

115.939.000 

81  .1 

81.7 

84.2 

83.8 

97.0 

801,000 

62  ..". 

71  .8 

75.3 

59.8 

97.3 

3.495.000 

80.5 

80.2 

83.4 

71.1 

72.4 

893,200 

69.6 

47.2 

•78.9 

68.4 

103.3 

3.013.000 

85.4 

88.1 

86.3 

87.2 

97.6 

706,700 

59,8 

•1(1.4 

52.4 

56,2 



Corn  „. 

Buckwheat 

Potatoes   

Tobacco 

Flax 

Rice 

Apples 

*  Bight-year  average. 

The  Crop  Reporting  Hoard  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  esllmaU-s,  from  the  reports  of  the  corre- 
spondents and  agents  of  the  Bureau,  as  follows: 

Preliminary  estimates  of  production  have  been  made  as  follows:     


Crops. 


Spring  wheat 

Winter   wheat 

All  wheat 

Oats 

Barley 

Rye 

Hay 


Yield  per  Acre. 


Production . 


1906- 
1911.11910.  1910 


Bus.] 
9.7 
14.51 
12.6! 
24.8 
20.7 
15.6 

Tons. 
1.09 


Bus. 
11.7 
15.8 
14.1 
31.9 
22.4 
1 6 .3 

Tons. 

1 .33 


Bus. 
13.5 
15.5 
14.7 
28.4 
24.8 
16.4 
Tons. 
1.41 


1911. 


Bushets. 
200.367.000 
455.149.000 
655.516.000 
873.641.000 
145.951.000 

30.677.000 
Tons. 

46.969.000 


1910. 


Bushels. 
231,399.000 
464,044.000 
695.443,000 
1.126.765.000 
162.227.000 
33.039,000 

Tons. 
60.978,000 


1906-1910. 
Average. 


Bushels. 
243.186,800 
450,129,600 
693.316.400 
932.124.400 
166,356,000 

32,414,000 
Tons. 

63,507,400 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats. 

Barley. 

Rye. 

bblsAWlbs. 

bush.  60  lbs. 

bush.  56 /6s. 

bmh.  32  lbs. 

bushAHIbs. 

&J/.56  lbs. 

Chicago 

112.988 

364.800 

1,440.000 

2,269.500 

912.500 

85.500 

Milwaukee. . 

74.400 

223.740 

157,070 

314,500 

465,400 

100,989 

Duluth 

28,675 

2,582.528 

204 ,852 

556,702 

04,513 

Minneapolis. 

3.895,860 

89.660 

224,220 

1,164,080 

107,120 

Toledo 

105,000 

49,400 

72,000 

1,000 

Detroit 

9,345 

54,368 

21,400 

(>  1,6  i  l 

Cleveland  .. 

510 

9,841 

72,481 

42,770 

500 

St.   Louis 

70,710 

317,072 

421,200 

443.700 

194,635 

5,500 

Peoria 

29,400 

25.000 

182,671 

60.000 

84.633 

3,300 

Kansas  City. 

579,600 

111,600 

127,500 

1 

Total  wk.  '11 

326,058 

8,157.809 

2.545,482 

3,822.706 

3,378,510 

367,922 

Same  wk.  '10 

426.031 

7,047.138 

2,912,136 

3.468.212 

2,484,489 

159,993 

Same  wk.  '09 

530,797 

11,491,32.3 

3,822,275 

4,517,489 

.".  658J79 

316.732 

Since  Aug.  1 

Hill 

3.213,360 

64,863,103 

32,560,911 

39,490,228  2C 

2,487,122 

1910 

3,698.801 

81,371,790 

37,419,2  4 

59.287.917 

14.387,589  1,567,908 

1909 

5,208,397 

80,628,602 

34,129.3    1 

46.199.947 

0    !XR  2'M 

2  172  210 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  7  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  York 194,8/2 

Boston 45,015 

Philadelphia 74,485 


Baltimore. 

New  Orleans* 

Newport  News 

N orfolk 

Galveston 

Mobil? 

Montreal 


60,106 

31,334 

5,225 

714 

"  3~,666 
78,410 


Wheal, 

bush. 

1.040,100 

26,062 

325, 0*3 

126,394 


56,588 

47",666 

2,000 
634,079 


Corr> , 
bush. 
115.125 
36.124 
48,279 
49,380 
40,400 


Oats, 

bush. 

437,675 

101.034 

201.571 

2".. 013 

29,400 


Rye. 
bu   , 
140  S39 

l"o55 


5,000 
22,000 
18,343 


194,938 


3,891 


Barley, 
bush. 

43,700 
1,345 
6,600 

55,632 


Total  week  1911.       493,161     2.257.306         334,651  993.801  145,730 

Since  Jan.  1  1911.14,476,057  03,614.279  55,499,973  42,801,040  3332.150 

Week  1910 453,300     1,488.713         991,498  1.205.380  118.906 

Since  Jan.  1  1910.13,702.185  52,501,321  31,445,377  39.092.136  2549,541 

The  exports  from  the  several  seaboard  ports  for  the 
ending  Oct.  7  are  shown  in  the  annexed  statement: 


107.277 

697.467 

39,372 

639.352 

week 


Wheat, 
Exports  jrom —  hush. 

New  York.. 478,855 

Boston 40,500 

Philadelphia 192.000 

Baltimore 113,971 

New  Orleans 146.259 

Newport  News...      56.588 

Galveston 

Mobile 2,000 

Montreal 855,000 

Norfolk 


Corn, 

bush . 

401.272 

143.156 

2,000 

180,900 

36.714 


22,000 
162,000 


Flour, 

blAi. 

71.331 

10,787 
64,000 
59.864 
11.568 

5.225 
28.319 

3.000 

84,000 

714 


Oats, 
bush. 
2.526 


50 


95,000 


Rye, 
bush . 


Barley, 
bush. 


Peas, 

bush 

2,088 


33S.SOS 
199,695 


97.576 
10,940 


Total  week 1,884,673      948,042 

Week  1910 1,153.208      454,085 

The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 

Flour— —Wheat — 

Since 

Week        July  1 

Exports  lor  xceek  and     Oci.l.  1911. 

Since  July  1  to —         bbls.  bbls. 

United   Kingdom...  190,854   1,497,499 

Continent 91,961       635,675 

Sou.  &  Cent.  Amer.   27,836      255,046 

West    Indies 24,879      307.771 

Brit.  Nor.  Am.  Cols.     3,278         19,001 
Other  Countries 68.935 


2,088 

1,318 

week  and  since 
Corn- 


Week 

Oct.  7. 

bush. 

1,196.173 

686,500 

"  2.666 


Since 

July  1 

1911. 

bush. 

13.045.800 

10,705,096 

208,935 

6,719 

"  V.666 


Week 

Oct.  7. 

bush . 

345,823 

558.132 

2.000 

40,981 

"V.ioo 


Since 
July  1 

1911. 

bush. 
505,011 
358,731 
■129,309 
534,886 

5,043 
10,540 


Total 338 .80S  2 .783 ,927 

Total    1910 199,695   1,938.694 


1.884  673   24,031.150       948.042      7,843,520 
1,153,208   11,908.496       454,085     3.655,333 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  O-t.  7  1911  and  since  Juty  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910.                         1911. 

1910 

Week 
Oct.  7. 

Since 
Julu  1. 

Since 
July  1. 

Week 
Oct.  7. 

Since 
July  t. 

SihC' 
July  1. 

North  Amer. 

Russia 

Danube  

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

4, 696. 000 

L  ,336,000 

2.248.000 

1.064  000 

896,000 

592,000 

192,000 

Bush'l:. 
45,858.000 
28.8! 
25,43 

16,320,000 

13,096,000 

15,450,000 

2,819,000 

Bushels.     '  Bushels. 
21.697.000      991.000 
63  248,000      468,000 
37,704.000  1,012,000 
14.760.000 

9.440.000J      

15.20S.000!       

2.750.000       

Bushels. 

6.048.000 

17.020,000 

21,880.000 

60.000 

Bushels. 
3,864,000 

2.284,000 

7,703.000 

47.230,000 

Total     -    - 

11024000 

147,792,000l  164,807,000  2,471,000 

45,608.000 

61,141.000 

Oct.  14  1911.] 
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The  quantity  of  wheat  and  corn  alloat  for  Europe  on  dates 
mentioned  was  as  follows: 


eat. 

Corn. 

United    1 

Kitujdom.  '  Conttm  'it. 

■it. 

Kingdom. 

Conti 

Bushels. 

Bushels. 

.■•li. 

Oct.    7  1911 

18.928.000  13,1  16.000 

i.Di  M 

1.7.!  1. 000 

1,101 

5.840.000 

Sep.  30  11)11    . 

17  832.00  »',:.!- 

i  ,5  19,000 

3,82 

i 

Oct,     8  1910 

15.528.000  25.2  1 

I0.S2  1  000 

8.K 

15,  II 

i  ,000 

Oct.    g 

1  1.840.000  IS 

l),0  i  1 

i     - 

11,13 

Oct.  io  1908 

15  (J80  0  10  . .'  680  000 

i  000 

5.950.000 

6,0  15.000 

'  1,985,000 

Oct.  12 

10.000 

'  ).000    7.-18X.000 

10.000 

11.0«s  000 

The    visible 
granary    at    pr 
seaboard  ports 


supph  of  grain,  comprising  the  stocks  in 
incipaJ  points  of  accumulation  at  lake  and 
Oct.  7  1911,  was  as  follows: 


New  \  i >rk  . . 

Boston      

Philadelphia 
Baltimore  . 

Now  Orleans      

Galveston 

BuOalo    ...       

Toted  i 
Oct  roil  . . . 

Chicago 

afloat 
Milwaukee 

Oulutll     

Minneapolis 

St.  I.ouls 

Kansas  City 

Peoria. 

Indianapolis 

Omaha 

On  Lakes 

On  C:mal  and  River. 


AMERICAN 
WfU 
bush . 
2,347.000 
469.000 
53  1.000 
2,084.000 
3  1 .000 
-'07.000 
2.806,000 
.    2,070.000 
148.000 
17.70S.000       5 

1,116.000 

.    1 .010.000 

.  5,627.000 

6,894.000 

.    -1.021. 000 

.   5.44-1.000 

34.0OO 

607.000 

.    1,376.000 

.       818.000 

.       34'). 000 


GRAIN 

Corn, 

bush . 

410.000 

333.000 

10.000 

283  000 

45.000 

217.(1(10 

IS.000 

140.000 

.351.000 

jV.ooo 

12.000 
60.000 

48,000 

27.000 

3.000 

121.000 

122. 01 10 

743.000 

1)2.000 


TotalOct.  7  l!)ll...i(i,ij'i8.000  5.141,000 
Total  Sept.  3)  I'll  1 .  .52,700,000  6.339.00Q 
TotalOct.  8  11)10. .34.309.000  4 .422 .000 
TotalOct.  9  1909-. 22 ,506.000  2,915.000 
CANADIAN     GRAIN 


Montreil 

Fort  William.  _. 
Port  Arthur.. . 
Other  Canadian. 


Wheat, 

bush . 

'4.000 

. .  2,352.000 

.    1.930.000 

770,000 


( 'orn . 

bus  it . 

394.000 


STOCKS. 
Oats, 
bush. 

7:;  t.ooo 
40.000 

87,000 
.•)')(). 000 
117.000 

1.020.  HOD 

432.000 

2  IS.000 

6.230.000 

!..ri  ;."..ooo 
673.000 
6  ;7.ooo 

1.347.000 
674.000 
220.000 

1.575.000 
67.000 

l, sis. ooo 

101.000 

msx.ooo 

21,272.000 

21,044.000 

18.737.000 

13.310.000 

STOCKS. 

Oats, 

bush. 

007.000 

281.000 

273.000 

1.685.000 


Rye, 

bush . 


174.000 


39.01 )() 
2,000 

35,000 
7,000 

gb'ooo 

142.000 

102.000 

3,000 


bush . 
3.000 


720.000 


64,000 

154,660 

1.043.000 
HO  1.000 
105,000 


35,000 


97,000 
341,000 


629.000  3.424.000 

511.000  2.767.000 

406.000  2.630.000 

513,000  3.601.000 


Rye, 

bush . 


Total  Oct.  7  1911..  5.455,000 
Total  Sept.  30  1911..  4, 007. 000 
TotalOct.  8  1910..  9,077.000 
TotalOct.      !)  1909..  7.982.000 


394,000  2.846,000 

359.000  3.632,000 

121.000  728.000 

63,000  225  00O 


Barley, 

bush. 

31.000 


3 1 .000 
20.000 
38.000 
74.000 


American 
Canadian  . 


Wheat, 

bush. 

56.608.000 

5,455.000 


SUMMARY. 

Corn . 

bush. 

5,141,000 

394 .000 


'  late. 
bush 

21.272.000 
2.840,000 


Rye,  Barley, 

bush.  bush. 

629,000  3.424.000 

31,000 


Total  Oct.  7  1911.. 
Total  Sept.  39  1911.. 
TotalOct.  8  1910. 
TotalOct.  9  1009.. 
Oct.    10  1908. 


62.153.000 
56.S06.000 
43,386.000 
30.488.000 
37,652,000 


629,000 
511.000 
106.000 
.513,000 
904 ,000 


3.455.000 
2,787,000 
2.688,000 
3,675.000 
6.168,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Oct.  13  1911. 
In  the  primary  cotton  goods  market  the  principal  feature 
this  week  was  the  revision  of  prices  on  various  lines  of  mer- 
chandise for  forward  delivery.  Smaller  producers  of  tickings 
readjusted  their  prices  to  conform  to  the  values  recently 
named  by  the  Amoskeag  Manufacturing  Co.  The  new  trad- 
ing basis  served  to  increase  the  demand  for  these  goods, 
buyers  apparently  believing  that  present  levels  will  be  main- 
tained for  some  time  to  come,  and  some  producers  are  said 
to  have  booked  sufficient  business  to  keep  their  plants  well 
engaged  for  the  remainder  of  the  year.  On  denims  and  other 
heavy  colored  cottons  prices  have  also  been  revised  to  a  lower 
basis  that  seems  to  reflect  fully  the  changed  conditions  in  raw 
material;  in  these  lines  some  of  the  leading  mills  have  already 
sold  their  output  up  to  January;  therefore  the  new  prices 
on  their  products  will  apply  to  late  deliveries.  Pequot  wide 
sheetings  and  Naumkeag  twills  were  likewise  revised  down- 
ward, the  former  being  priced  on  a  basis  of  26c.  net  for  10-4 
blenched  and  the  latter  on  a  basis  of  28c.  for  10-4  bleached, 
each  price  showing  a  reduction  of  2c.  compared  with  the 
prices  named  last  March;  new  values  were  likewise  an- 
nounced on  Naumkeag  pillow  tubings  and  bolster  cases.  It 
is  too  early  to  note  the  effect  of  these  reductions  upon  trading, 
but  the  new  levels  are  expected  to  prove  attractive  to  buy 
especially  to  those  who  have  been  holding  off  in  expectation 
of  lower  values  as  a  result  of  the  decline  in  the  staple.  Such 
expectations  materially  hampered  trade  for  forward  delivery, 
and  the  poor  demand  imposed  a  hardship  upon  manufac- 
turers who  have  stocks  of  goods  produced  from  high-cost 
cotton;  it  is  confidently  believed,  however,  that  jobb 
well  as  cutters  and  retailers,  whose  stocks  are  known  to  be 
light,  will  begin  to  operate  more  freely  in  the  near  future. 
With  the  exception  of  more  activity  in  a  few  directions,  as 
indicated,  trade  in  most  divisions  of  the  primary  cotton  go 
market  was  quiet,  demand  generally  being  of  a  hand-to- 
mouth  character.  An  encoura  iture,  and  one  thai  will 
make  for  healthy  conditions  later  on,  is  the  entire 
of  speculation.  In  cotton  van:  ter  demand  wa 
evidence  for  spot  merchandise,  and  more  inquiri  re- 
ported for  future-,  but  buyei  ■>•  disposed  to  operate 
to  anv  extent  for  forward  shipment,  pending  moo-  settled 
conditions  in  the  raw-mat<             irket.     In  dr 

ad  eloakings  were  active,  and  a    a  try  busi- 

ness was  done  bv  some  handlers  in  spring  d 
especially  the  finer  gradec  of  worsteds;    men's  ■•  iar  fabric- 
wen-  rather  qujel  . 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from   this  port    for  week    ending    Oct.    7    were    5,257 

packages. 

: -1911 -1910 

.Since  Sine* 

New  York  to  Oct.  7 —                          Week.  Jan.}.  Week.  Jan.l. 

Great  Britain                                         .      20  677  30  1,599 

Other  European 29  940  0  722 

China 2,186  82,104  57,051 

India                                                      2  20.313  1.922  11,7.;.. 

Irabla                                                               194  16,072  1,482  11,418 

Africa.              63  11.232  100  s,70:; 

West  Indies                                                  541  ;>o,97i  971  :::;,. -,o* 

Mexico                                                                         -II  1,826  14  1,547 

Central  America. 387  15,502  r>or>  9.7:18 

South  America  558         45.042  7!i)         3H,38.-t 

Other  countries .     1,257      31,944         2,314       36,806 

Total     .- 5.257     256.683  8.064      195,270 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$18,409,139  in  1911,  against  $13,4  4,2  9  in  1910. 

Aside  from  the  price  revisions  referred  to,  there  were  no 
important  developments  in  domestic  cottons.  Heavy  brown 
sheetings  continued  in  short  supply  for  prompt  shipment, 
and  in  many  instances  buyers  experienced  difficulty  in  secur- 
ing sizable  quantities  for  delivery  this  year;  it  is  reported 
that  bag  manufacturers  have  offered  premiums  for  quick 
shipments  of  brown  sheetings  in  widths  desired.  Wash 
goods  continued  active,  and  jobbers  are  said  to  have  received 
a  fairly  satisfactory  amount  of  initial  business  for  spring. 
Napped  cottons  for  fall  use  were  in  good  request,  while 
prints,  percale  and  certain  fine  yarn  cottons  moved  steadily. 
Export  trade  with  miscellaneous  ports  was  fair  in  the  aggre- 
gate, but  buyers  and  sellers  for  China  account  were  still 
apart  in  their  views.  Print  cloths  and  convertibles  were 
generally  quiet;  gray  goods,  38J^-inch  standard,  were  a 
shade  easier  at  4J^c. 

WOOLEN  GOODS.— Some  duplicate  orders  on  spring 
lines  of  men's  wear  were  placed,  but  only  moderate  quanti- 
ties were  taken  as  a  rule.  Heavyweight  fabrics,  especially 
overcoatings,  were  quiet,  owing  to  the  mild  weather,  but 
the  lull  is  considered  only  temporary,  as  clothiers'  supplies 
are  known  to  be  limited.  The  feature  in  dress  goods  was  the 
continued  brisk  call  for  fancy  coatings  and  eloakings,  par- 
ticularly double-faced  material;  in  fact,  mills  are  being  taxed 
to  meet  the  demand  for  deliveries  during  the  next  month  or 
two.  Cream  and  colored  serges  were  also  in  active  request 
and  scarce.  Fine  fancy  worsted  dress  materials  were  well 
patronized  for  late  delivery.  Generally  speaking,  however, 
business  in  the  primary  dress  goods  market  has  been  uneven!}- 
distributed,  some  producers  having  fared  well,  while  others 
could  handle  manv  more  orders  than  they  have  received. 

FOREIGN  DRY  GOODS.— There  was  further  expansion 
in  demand  for  linens,  both  for  prompt  and  forward  delivery, 
especially  dress  linens  for  spring;  prices  continued  firm . 
Foreign  woolens  and  worsteds  presented  no  special  feature. 
A  fair  business  was  reported  in  burlaps,  spots  being  firm  but 
futures  quiet;  lightweights  are  quoted  at  4.05c,  and  10}^- 
ounce  at  5.25c.  to  5.30c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News  Items. 

Beatrice,  Gage  County,  Neb. — Commission  Form  of 
Government  Approved. — An  election  held  Oct.  4  resulted  in 
faror  of  the  adoption  of  tho  commission  form  of  government, 
according  to  reports. 

Black  River  Falls,  Wis.— City  Destroyed  by  Flood. —This 
oity,  of  about  2,000  inhabitants,  was  practically  destroyed 
by  flood  on  Oct.  6,  when  the  waters  of  the  Black  River,  swollen 
by  recent  rains,  washed  through  the  dam  of  the  La  Crosse 
Water  Power  Co.  at  Hatfield,  ten  miles  above  the  city.  It 
is  estimated  that  between  $1,700,000  and  $2,000,000  worth 
of  property  was  wiped  out. 

California. — Result  of  State  Election. — The  returns  at  hand 
from  the  election  held  in  this  State  last  Tuesday  (Oct.  10) 
indicate  the  adoption  of  the  proposed  Constitutional  amend- 
ments granting  equal  suffrage  to  women,  allowing  the  recall 
of  public  officials,  even  the  judiciary,  and  reserving  to  the 
people  the  powers  of  initiative  and  referendum.  Twenty- 
three  amendments  were  submitted  at  this  election,  but  defin- 
ite information  regarding  the  result  of  the  vote  onall  of  these, 
except  the  three  mentioned  above,  was  not  at  hand  at  the 
time  of  going  to  press. 

Cartersville,  Bartow  County,  Ga. — Commission  Form  of 
Government  Adopted. — A  new  charter  providing  for  a  com- 
mission form  of  government  was  adopted  at  an  election  held 
Oct.  4,  it  is  stated,  by  a  vote  of  278  to  168. 

Chanute,  Neosho  County,  Kan. — Election  on  Commission 
Form  of  Government. — The  question  of  adopting  the  com- 
mission form  of  government  will  be  voted  upon,  it  is  stated, 
•n  Nov.  7. 

Monterey,  Cal. — Commission  Form  of  Government  Approved, 
— We  have  just  been  advised  that  this  city  adopted  a  new 
charter  which  went  into  effect  on  July  1  providing  for  the 
commission  form  of  government. 

Nassau  County  (P.  O.  Mineola) ,  N.  Y.— Sale  of  Road  Bonds 
Enjoined. — George  M.  Hewlett  of  Freeport,  representing  a 
number  of  citizens  of  the  county,  on  Oct.  5  secured  a  tem- 
porary injunction  from  Justice  Maddox  of  the  Supreme 
Court,  sitting  at  Mineola,  restraining  the  Comptroller  of 
Nassau  County  from  selling  the  $566,000  road  bonds  adver- 
tised for  sale  on  Oct.  6. 

The  complaint  alleges  that  the  salo  of  the  bonds  would  cause  a  waste  of 
county  funds  and  that  the  roads  to  be  improved  arc  not  leading  market 
roads,  the  power  of  the  Board  of  Supervisors  being  confined  to  the  improve- 
ment of  such  roads.  The  supervisors,  it  is  said,  claim  that  the  construction 
and  repair  of  the  roads  is  essential  to  the  advance  of  real  estate  in  the 
county  and  they'say  that  their  position  was  taken  after  a  number  of  confer- 
ences with  the  most  influential  people  in  the  county  and  that  they  were 
encouraged  to  proceed  with  the  sale  of  bonds  to  raise  the  $566,000  for  the 
new  roads.     The  case  is  expected  to  be  set  down  for  an  early  hearing. 

New  Albany,  Ind. — City  Limits  Extended.— On  Oct.  5  an 
ordinance  was  passed  by  the  City  Council  providing  for  the 
annexation  of  Silver  Grove,  Glenwood  Place  and  Fairmont 
Park  and  other  suburban  territory,  increasing  the  population 
of  the  city  by  about  1,500.  In  1910  the  population,  accord- 
ing to  the  U.  S.  Census,  was  20,629,  a  gain  of  1  person  since 
1900. 

Nicaragua  (Republic  of). — Loan. — The  Government  has 
borrowed  $1,500,000  from  Brown  Bros.  &  Co.  and  J.  &  W. 
Seliginan  &  Co.  The  loan  is  in  the  form  of  notes  running 
from  one  year  from  Oct.  15  and  bearing  6%  interest.  Press 
dispatches  report  that  the  Nicaraguan  Congress  ratified  on 
Monday  an  issue  of  $15,000,000 5% bonds,  to  be  secured  by 
customs  receipts.  The  Government,  it  is  reported,  is  nego- 
tiating for  a  sale  of  these  bonds. 

There  is  pending  in  the  United  States  Senate  for  ratification 
the  financial  treaty  whereby  this  country  would  in  a  measure 
supervise  the  Nicaraguan  customs  service  as  a  guaranty  to 
the  banking  interests  floating  the  loan. — V.92,  p.  1578. 

Oakley,  Ohio. — Election  on  Annexation  to  Cincinnati. — The 
Board  of  County  Commissioners  on  Oct.  6  adopted  a  resolu- 
tion ordering  a  vote  to  be  taken  in  Oakley  on  Nov.  7  on  the 
question  of  annexation  to  Cincinnati.  The  Oakley  Council 
had  been  petitioned  to  take  this  step  but  failed  to  do  so. 
An  ordinance  providing  for  a  vote  in  Cincinnati  on  Nov.  7 
on  the  question  of  annexing  Oakley  and  several  other  suburbs 
was  adopted  by  the  City  Council  of  Cincinnati  some  weeks 
ago.     V.  93,  p.  482. 

Pittsburgh,  Pa. — Supreme  Court  Sustains  Legislation  Ex- 
tending Terms  of  Mayors  and  Numerous  Municipal  Officers 
Throughout  the  State  until  Next  Year.— The  State  Supreme 
Court  on  Oct.  9  handed  down  a  unanimous  decision  sustain- 
ing the  injunction  granted  by  Common  Pleas  Court  Judges 
Shafer  and  Haymaker  restraining  the  Board  of  Commissioners 
of  Allegheny  County  from  printing  the  names  of  candidates 
for  the  Mayoralty  of  Pittsburgh  on  the  ballots  to  be  used  at 
the  primaries  this  year.  The  opinion  was  written  by  Justice 
Mestrezat.  The  decision  reverses  that  rendered  by  Judge 
Davis  of  Common  Pleas  Court  No.  3  in  the  case  involving 
the  election  this  year  of  successors  to  certain  officers  of  the 
city  of  McKeesport.  Accordingly  no  election  for  a  Mayor 
•f  Pittsburgh  or  for  Mayor  and  other  city  officers  in  Mc- 
Keespork  will  be  hold   this    November.     Ae«ording  to  the 


Pittsburgh  "Gazette,"  it  is  estimated  that  twenty  thousand 
olfice-holders  in  Pennsylvania,  in  second  and  third-cla^s 
cities,  counties,  townships  and  boroughs  are  now  secure  in  a 
year's  extension  of  their  terms  of  office,  as  a  result  of  the 
ruling  just  made  by  the  Supreme  Court. 

The  decision  rendered  by  several  of  the  Justices  of  the 
Supreme  Court  on  Sept.  16  (in  which  the  issues  involved  were 
discussed  at  length,  as  they  were  also  in  the  decision  just 
handed  down  by  the  full  Bench)  it  now  appears  was  merely 
upon  an  application  to  grant  a  stay  pending  the  hearing 
of  the  appeal.      V.  93,  p.  822. 

Royersford,  Pa.— Election  on  Municipal  Light  Plant. — 
The  question  of  establishing  a  municipal  light  plant  will  be 
submitted  to  a  vote  at  the  November  election,  it  is  stated. 

Winnipeg,  Man. — Negotiations  For  Purchase  of  Winnipeg 
Electric  Railway  Co.  Deferred. — The  Citv  Council  on  Oct.  9 
accepted  of  the  special  committee  of  City  Council  made  on 
Oct.  6  the  recommend ition  deferring  negotiations  for  the 
purchase  by  the  city  of  the  property  of  the  Winnipeg  Elec- 
tric Railway  Co.  V.  93,  p.  302.  This  is  generally  accepted 
in  Winnipeg  as  meaning  that  the  matter  will  not  be  taken 
up  again,  at  least  for  some  time. 

Wyoming. — Mortgages  Exempted  from  Taxation. — An  Act 
of  the  Legislature  approved  Feb.  21  1911  (Chapter  72 
exempts  from  taxation  all  mortgages  upon  property  withi 
the  State,  whether  real  or  chattel,  together  with  the  in 
debtedness  thereby  accrued,  provided  that  the  mortgage 
property,  whether  real  or  personal,  shall  be  taxed  at  it 
true  value  in  money. 

Initiative  and  Referendum. — Chapter  52,  of  the  Laws  of 
1911,  which  we  give  below,  provides  for  the  submission  to  a 
vote  at  the  general  election  in  November  of  a  Constitutional 
amendment  reserving  to  the  people  the  powers  of  initiative 
and   referendum. 

SECTION  1.  The  following  Constitutional  amendment  shall  be  submitted 
to  the  Qualified  electors  of  the  State  of  Wyoming  at  the  next  general  election 
for  their  approval  or  rejection,  and  when  ratified  by  a  majority  of  the  elec- 
tors voting  at  said  election  the  same  shall  be  valid  as  a  part  of  the  Consti- 
tution. 

People  May  Approve  or  Reject. 

SEC.  2.  That  Section  1  of  Article  3  of  the  Constitution  of  the  State  of 
Wyoming  be  so  amended  as  to  read  as  follows: 

"Section  1.  The  legislative  power  of  the  State  shall  be  vested  in  a  Senate 
and  House  of  Representatives,  which  shall  be  designated  'The  Legislature 
of  the  State  of  Wyoming,'  but  the  people  reserve  to  themselves  the  power 
to  propose  laws  and  amendments  to  the  Constitution  and  to  enact  or 
reject  the  same  at  the  polls,  and  also  reserve  power  at  their  option  to 
approve  or  reject  at  the  polls  any  Act  of  the  Legislature. 

Initiative — Twenty-five  Per  Cent  Required. 

"The  first  power  hereby  reserved  by  the  people  is  the  initiative,  and  at 
least  twenty-five  per  cent  of  the  legal  voters  shall  be  required  to  propose 
any  measure  by  petition,  and  every  such  petition  shall  Include  the  full  text 
of  the  measure  so  proposed.  Initiative  petitions  for  State  legislation  and 
amendments  to  the  Constitution  shall  be  addressed  to  and  filed-  with  the 
Secretary  of  State  at  least  four  months  belore  the  election  at  which  they 
are  to  be  voted  upon. 

Referendum — Provisions  of  Same. 
"The  second  power  hereby  reserved  is  the  refereudum,  and  it  may  ue 
ordered,  except  as  to  appropriation,  against  any  Act  of  the  Legislature 
after  it  has  become  a  law,  either  by  the  approval  of  the  Governor  or  his 
failure  to  veto,  either  by  petition  signed  by  not  less  than  twenty-five  per 
cent  of  the  legal  voters  or  by  the  Legislature.  Referendum  petitions  shall 
be  addressed  to  and  filed  with  the  Secretary  of  State  not  more  than  ninety 
days  after  the  final  adjournment  of  the  session  of  the  Legislature  that 
passed  the  bill  on  which  the  referendum  is  demanded.  The  filing  of  a 
referendum  petition  against  any  Act  shall  not  affect  the  validity  of  the  Act 
until  disapproved  by  the  people  as  hereinafter  provided.  The  veto  power 
of  the  Governor  shall  not  extend  to  measures  initiated  and  passed  by  the 
people,  but  laws  passed  by  initiative  shall  be  subject  to  amendment  and 
repeal  as  other  statutes.  All  elections  on  measures  referred  to  the  people 
of  the  State  shall  be  held  at  the  biennial  general  election.  Each  measure 
submitted  to  the  people  by  the  initiative  as  a  law  shall  become  a  law  when 
approved  by  a  majority  of  the  votes  cast  thereon,  and  not  otherwise,  save 
that  no  measure  shall  become  a  law  unless  it  shall  receive  in  its  favor  tin- 
votes  of  not  less  than  one-third  of  the  electors  voting  at  such  election. 

Shall  Become  Part  of  Constitution — When. 

"Each  measure  submitted  to  the  people  by  initiative  as  a  part  of  the 
Constitution  shall  become  a  part  of  the  Constitution  when  approved  by  a 
majority  of  the  electors  voting  at  such  election,  and  not  otherwise,  and  such 
laws  and  parts  of  the  Constitution  when  approved  as  above  stated  shall 
take  effect  from  and  after  the  date  of  the  official  declaration  of  the  vote 
thereon  by  proclamation  of  the  Governor,  but  not  later  than  thirty  days 
after  the  vote  has  been  canvassed. 

One-third  of  Electors  Must  Vote. 

"Each  statute  submitted  to  the  electors  on  referendum  shall  remain  in 
full  force  as  if  not  so  submitted,  unless  a  majority  of  the  votes  cast  thereon 
shall  be  against  such  statute:  but  no  law  submitted  by  referendum  shall  be 
declared  defeated  unless  at  least  one-third  of  the  electors  voting  at  such 
election  shall  cast  their  votes  against  the  same. 

On  Regular  Ballot — Constitutional  Amendments  on  Separate  Ballot. 

"Every  measure  submitted  to  the  people,  whether  by  the  Legislature  or 
by  initiative  or  by  referendum,  to  become  a  law,  shall  be  submitted  on  a 
regular  ballot  which  contains  the  names  of  condidates  for  office.  Constitu- 
tional amendment  shall  be  submitted  to  the  people  upon  a  separate  ballot. 

Basis  Determined. 

"This  section  shall  not  be  construed  to  deprive  the  Legislature  of  the 
right  to  enact  any  measure.  The  whole  number  of  votes  cast  for  Seeretary 
of  State  at  the  regular  general  election  last  preceding  tho  filing  of  anj 
petition  for  the  Initiative  or  referendum  shall  be  the  basis  on  which  the 
number  of  legal  voters  necessary  to  sign  such  petition  shall  be  determined. 
Secretary  of  State  Shall  Submit — Signatures  Must  Be  Verified. 

"The  Secretary  of  State  shall  submit  all  measures  initiated  by,  or  referred 
to  the  people  for  adoption  or  rejection  at  the  polls,  in  compliance  herewith. 
The  petition  shall  consist  of  sheets  having  such  general  form  written  or 
printed  at  the  top  thereof  as  shall  be  designated  or  prescribed  by  the 
Secretary  of  State:  such  petition  shall  be  signed  by  qualified  electors,  in 
their  own  proper  persons  only,  to  which  shall  be  attached  the  residence 
address  of  such  person  and  the  date  of  signing  the  same.  To  each  of  such 
petitions,  which  may  consist  of  one  or  more  sheets,  shall  be  attached 
affidavits  by  three  separate  qualified  electors,  that  each  signature  thereon 
is  the  signature  of  the  person  whose  name  It  purports  to  be,  and  that  to  the 
best  of  the  knowledge  and  belief  of  the  affiant  each  of  the  persons  signing 
said  petition  so  verified  was,  at  the  time  of  signing,  a  qualified  elector. 
Such  petition  so  verified  shall  be  prima  facie  evidence  that  the  signatures 
thereon  are  genuine  and  true,  and  that  the  persons  signing  the  same  are 
qualified  electors.  The  text  of  all  measures  to  be  submitted  shall  be  pub- 
lished as  Constitutional  amendments  are  published,  and  in  submitting  the 
same  and  all  matters  pertaining  to  the  form  of  all  petitions,  the  Secretary 
of  State  and  all  other  officers  shall  be  guided  by  the  Constitution  and 
general  laws,  and  the  Act  submitting  this  amendment,  until  legislation  In 
harmony  herewith   shall   be  especially  provided   therefor. 
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3aeh  Measure  Voted  [or  Separately. 
"Eaob  separate  measure,  whether  a  law  or  a  Constitutional  amendment! 
shall  be  voted  upon  separately,  and  no  general  mark  either  at  the  head  or 
elsewhere  on  any  official  ballot  shall  be  counted  as  voting  separately  on 
any  measure. 

itust  Contain  Enacting  Clause. 

•'The  style  of  all  laws  adopted  by  the  people  through  the  Initiative  shall 
be.  'Be  It  Enacted  b>   the  People  ol  the  state  of  Wyoming 
"This  section  of  the  Constitution  shall  be.  in  all  respi  ixecutlng." 

Ballot  Must  Contain — How  Voted. 

SEC  3.  The  general  bal'ot  upon  which  are  the  names  of  the  candidates 
for  offices  at  the  next  general  election  shall  have  printed  or  written  thi 
the  words,  "For  the  amendment  to  Section  l  of  Article  ;s  of  the  (  onstltu- 
tlon,  providing  tor  the  initiative  and  referendum,  and  tor  the  manner  of 
submitting  to  the  voters  laws  and  amendments  to  the  Constitution,"  and 
"Against  the  amendment  to  Section  1  of  Article  3  of  the  Constitution, 
providing  for  the  Initiative  and  referendum,  and  tor  the  manner  of  sub- 
mitting to  the  voter;  laws  and  amendments  to  the  Constitution."  Each 
•lector  voting  at  said  election  Who  desires  to  indicate  Ills  or  her  approval  or 
rejection  of  the  proposition  for  saidi  onstltutlonal  amendment  shall  Indicate 
the  same  by  a  cross  (X)  after  one  of  such  sentences,  SO  as  to  indicate  his  or 
her  approval  or  rejection.  The  vote  cast  for  the  adoption  or  rejection  of 
Said  amendment  shall  be  canvassed  and  the  result  determined  In  the  manner 
provided  by  the  laws  of  the  state  of  Wyoming  for  the  canvass  ol 
Representative  In  Congress,  save  and  except  that  said  amendment  shall  be 
declared  carried  only  when  approved  by  a  majority  of  the  electors,  and 
aot  otherwise. 

SEC.  4.  This  Act  shall  take  eflcot  ami  be  In  force  from  and  after  Its 
passage . 

\pprovcd  February  18th,   1911. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

AFTON.  Ottawa  County,  Okla.—  Bond  Election. — An  election  will  be 
held  Oct.  17  (postponed  from  Oct.  10)  to  vote  on  the  question  of  issuing 
$20,000  elcetric  light  and  water-works  bonds. 

AINSWORTH,  lirown  County.  Neb. — Bonds  Defeated. — The  proposition 
to  issue  SlG.Ooi)  water  bonds  was  defeated,  it  is  stated,  by  a  vote  of  85  to  58 
at  an  election  held  Oct.  5. 

ALBIA,  Alonroe  County.  la. — Bond  Election  Postponed. — The  election 
which  was  to  have  been  held  on  Oct.  3  to  vote  on  the  question  of  issuing 
$75,000  high-school  bonds  was  postponed  until  Nov.  6. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex.— Bonds 
Xot  Sold. — So  award  has  yet  been  made  of  the  three  issues  of  5%  reg.  bonds 
aggregating  54.700  (V.  93.  p.  607.) 

APEX.  Wake  County.  No.  Car. — Bond  Election. — Reports  state  that  an 
election  will  be  held  in  December  to  vote  on  the  proposition  to  Issue  510,000 
strcet-impt.  and  municipal  and  market  bldg.  bonds. 

ASHLAND,   Ashland  County.  Ohio. — Bond  Sale. — On  Oct.  9  the  two 

issues  of  5%  5  H-yr.  (aver.)  street-impt.  assess,  bonds  (V.  93,  p.  743)    were 
awarded  as  follows: 

$8,200  Sandusky  St.  bonds  to  the  Ashland  Bank  <Sc  Sar.  Co.   of    Ashland 
for  S8.600  20  (104.88)  and  int. 
4,400  Orange  St.  bonds  to  the  Farmers'  Bank  of  Ashland  at  105.19    &  Int. 
The  bids  follow: 

$8,200  $4,400 

issue  iss  u€ 

Ashland  Rank  &Sav.  Co..  Ashland $8,000  20  S4.624  40 

Farmers  Bank.  Ashland .  4.G28  3(5 

First   -National   Bank.  Ashland 8,594  58  4,612  50 

Hayden.  Miller  &  Co.,  Cleveland 8,474  00  

Provident  Sav    Bank  &  Trust  Co.,  Cln 8,464  45  4,541  90 

C.  E.  Denison  &  Co.,  Cleveland 8,457  80  4,538  80 

Seasongood  &  Mayer.  Cincinnati 8,451  00  4,538  00 

Stacy  &  Braun,  Toledo 8.400  80  4,507  36 

ATTLEBORO.  Bristol  County.  Mass.— Bond  Sale—  On  Oct.  10  5100,000 
4%  sewer  bonds  were  awarded  to  Estabrook  &  Co.  of  Boston  at  103.156. 
Other  bids  follow: 

Blake  Bros.  &  Co..  Boston. .102.91    I Curtis    &  Sanger.    Boston 102.51 

Blodgct   &  Co.,   Boston 102.6491 

Denom.  SI. 000.  Date  Oct.  1  1911.  Int.  A.  &  O.  Due  54.000  Oct.  1 
1912  to  1921  Incl.  and  $3,000  Oct.  1  1922  to  1941  Incl. 

ALBURN.  Dekalb  County.  Ind. — Bond  Sale.— On  Oct.  4  57,000  4%  elcc- 
Ught  and  water  bonds  were  awarded  to  W.  H.  Mcintosh  of  Auburn  at  par. 
Denom.  SC00.     Date  Oct.  4  1911.     Int.  seml-ann.     Due  5  years. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta).  Ohio.— Bond  Sale.— On 
Oct.  12  the  530.000  5%  8  H-yr.  (av.)  coup,  bridge  bonds  (V.  93,  p.  822) 
were  awarded,  it  is  stated,  to  Field,  Eongstreth  &  Co.  of  Cln.  at  106.39 — 
a  basis  of  about  4.10/,. 

AURORA  SCHOOL  DISTRICT  'P.  O.  Aurora).  Kane  County.  Ill  — 
Bond  Sale. — According  to  reoorts  the  Harris  Trust  &  Savings  Bank  of 
Chicago  has  been  awarded  S15.000  school  bonds. 

BARBOURSVILLE.  Cabell  County,  W.  Va.— Bond  Offering. —Proposals 
will  be  received  until  12  m.  Oct.  23  by  C.  R.  Miller,  Recorder,  for  S13.000 
6 '■;,  sower  bonds  voted  July  22  1011.  Denom.  5100  or  mulitples  thereof. 
Date  Aug.  1  1911.  Int.  ann.  Due  30  yrs..  subject  to  call  51,000  biennially 
after  5  yrs.  by  a  payment  of  2%  premium.  Cert,  check  for  SI, 000.  paya- 
ble to  the  "Town  of  Barboursvllle,"  required.  Purchaser  to  pay  accrued 
interest. 

BAXLEY,  Appling  County,  Ga.  -Bond  Election. — An  election  will  be 
held  on  Oct.  19  to  vote  on  too  question  of  Issuing  $15,000  6%  30-yr.  water 
and  light  bonds. 

BEAUFORT  COUNTY  (P.  O.  Washington).  No.  Caro.— Bond  Sale.— 
Reports  state  that  Woodin,  MoNear  it  Moore  of  Chicago  have  been  awarded 
the  $35,000  5%  50-yr.  bonds  offered  on  Oct.  2  (V.  93,  p.  744).     Int.s.-a. 

BELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  108.  Texas.— Bonds 
Registered. — An  issue  of  52.000  .V",  20-yr.  bonds  was  registered  by  the 
State  Comptroller  on  Oct.  2. 

BELMONT  COUNTY  (P.  O.St.Clairsvillc) ,  Ohio.— Bond  Sale.—  On  Oct.  10 
the  £12. ito'i  5%  road  bonds  (V.  03.  p.  89  1)  were  awarded  to  Seasongood  & 
■ayer  of  Cln.  for  S12.140  (101.160)  and  int.      Other  bids  follow- 
Well.  Roth  &  Co.,  Cln 512.128  40 1 Dollar  Sav.  Bit.,  St.  Clair..  .512, 030 

BETHLEHEM.  Northampton  County.  Pa. — Bond  Election. — An  election 
Will  be  held  J\ov.  7  to  vote  on  the  question  of  issuing  $175,000  4%  water  lids. 

BLANCHESTER.  Clinton  County,  Ohio.     Bo\  n. — A  vol 

be  taken,  state,  on   the  ion  to  Issue  52,000  armory - 

purchase  bonds. 

BON'H  AM,  Fannin  County.  Tex.  Ue.     The  Comm<    C     i 

»>t  Kan.  city.  .Mo.,  has  been  $100,000    tr.-lmpt.  and  $30 

water-works  5%  20-40-yr.  (opt.)  bonds  (V.  93,  p. 

BOONE  SCHOOL  DISTRICT  (P.  0.  Boone).  Iowa.— Bona  Election  Pro- 
posi  d  that  an  election  may  be  called  within  the  next  30 

or  SO  days  to  vote  on  the  issuance  of  bonds. 

BRISTOL.  Sullivpn  County.  Tenn.     /•  o  award  h 

been  made  of  the  $40,000  '.,;.  JO-jn  .  coup,  water- works-ex t .  •     98, 

p.  808).     Date  Oct.  i   1911. 

BRYAN.  Williams  County,  Ohio. — Bond  Election. — It  Is  stated  that  an 
election  v/ll  be  held  Nor.  7  to  vote  on  the  question  of  Issulne-  $50,000  scwer- 
«gc-dIsposol-plan,t  bonds. 

CALDWELL,  Noble  County.  Ohio.     Bond  Bale.— On  Oct.  B  the  three 

lamei  of   4%   impt     (village's  portion)    bonds,  aggrcga'1  D   (V.  93. 

0.744)    were  awarded  53.400  to  \V.  B.  1  Ipton  at  101  and  II   S60  -     i 
JL  B      McCllntock.     A  bid  of  par  less  $1  !  • 

,   'c  Braun  of  To' -do. 


CAMERON  COUNTY  (P.  O.  Brownsville).  Texas.— Bends  Voted.— Local 
papers  state  that  a  favorable  vote  was  cast  on  Oct.  i  on  the  proposition  to 
Issue  the  5230.000  court-house  and  Jail  bonds  (V.  93.  p.  517.) 

CANTON.  Stark  County.  Ohio. — Bond  Offerings. — Proposals)  will  be  re 
eelved  until  12  m.  Oct.  30  by  E.  C.  Brumbaugh,  City  Aud.,  for  the  follow- 
In  r    I  '  ,  ".,  bonds: 

SI  ,680  Harrlsburg    St.    storm-water-sewer    bonds.     Denom.    $1,000    and 
$680.      Due  Sept.    1    1921. 
1,700  Gay    St.    sewer    bonds.      Denom.    $1,000    and    $700.      Due    $1,000 

Sept.   1    1915  and  5700  Sept.   1   1916. 
4,200  Meyer    Ave.    bonds.      Denom.    51.000   and    $200.      Duo   $1,000   on 
Sept.  1  In  1913,  1914  and   1015  and  51,200  Sept.  1   lUlii. 
500  Meyer  Ave.  (city's  portion)  bonds.      Denom.  $500.      Due  Sept.  1  '16. 
10,801)  Cedar  St.    bonds.      Denom.   51,000  and   5800.      Due  on   Sept.    I   as 
follows:   51,000  in   1913  and   1914,  $2,000  yrly.  from  1U15  to    1918 
Incl.   and  $800  In   1019. 
8.000  Cedar  St.  (city's  portion)  bonds.      Denom.  $1 ,000.      Due  Sept.  1  '19. 
Proposals  will  also  be  received  until  12  m.  Nov.  6  by  HI.  C.  Brumbaugh, 
City  Aud..  for  the  following  1  H%  bonds: 

§17,400  Belden   Ave.    impt.    bonds.      Denom.   51,000   and   $100.      Due;  on 
Sept.  1  as  follows:   52.000  yrly.  from  1913  to  l»l(i  Incl.,  $3,000  In 
1P17  and  1018  and  $3,400  In  1919. 
3.500  ticlden  Ave.   Impt.    (city's  portion)    bonds.     Donom.   $1,000  and 

$500.  Due  Sept.  1  1919. 
Date  Sept.  1  1911.  Int.  M.  <fc  S.  Purchaser  to  furnish  blank  bonds  at 
his  own  expense.  Cert,  copy  of  the  abstract  showing  the  legality  of  the 
Issue  will  be  furnished  upon  application  to  the  City  Auditor.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check- 
on  a  bank  in  Canton  for  5%  of  bonds  bid  for,  payable  to  the  City  Treas.,  re- 
quired. 

CASEY.  Guthrie  County,  Iowa. — Bond  Sale.—  Geo.  M.  Beehtel  &  Co.  of 
Davenport  have  been  awarded  the  $14,000  waUr-works  bonds  (V.  93, 
p.  683.) 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— Bong  Election  Pro- 
posed.— Reports  state  that  an  election  will  probably  be  held  In  the  county 
to  vote  on  the  question  of  issuing  road  bonds. 

CINCINNATI.  Hamilton  County,  Ohio.— Bonds  Authorised. — Ordinances 
were  passed  on  Oct.  2  providing  for  the  Issuance  of  $176,000  police  and 
S256.000  lire  dept.  4%  coup,  bonds.  Denom.  $500  or  multiples  thereof. 
Date  Nov.  1    Int.  M.  &  N.     Due  30  years. 

CLARKSVILLE.  Red  River  County.  Tex.— Description  of  Bonds.— The 

510,000  5%  water  works  bonds  registered  Aug.  17  by  the  State  Comp- 
troller are  in  the  denom  of  5500  each  and  dated  July  1  1911.  Int.  ann. 
Due  July  1  1931.  opt.  y,  10  years  and  y,  20  years.  Proposals  for  these 
bonds  will  be  received  by  Jno.  R.  Webb.,  City  Clerk. 

CLEVELAND,     Cuyahoga     County.     Ohio. — Bends     Authorised. — An 
ordinance  was  passed  on  Oct.  2  providing  for  the  issuance  of  $500,000  1  'i  % 
coupon  park  bonds.     Denom.  51.000.     Dated  Oct.  1  1911.     Int.  A.  &  O 
at  the  American  Exchange  National  Bank  of  New  York.     Duo  Oot.  1  1938. 

CLINTON  COUNTY  (P.  O.  Lock  Haven).  Pa.— Bond  Sale.— On  Sept.  1 
local  Investors  were  awarded  at  par  590,000  4%  10-20-yr.  (opt.)  bridge 
bonds.     Denom.  $1,000,  5500  and  5100.     Dato  Sept.  1  1911.     Int.M.&S. 

COCKE  COUNTY  (P.  O.  Newport).  Tenn.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Oct.  28  by  G.  W.  Gorrell.  Sec.  of  Pike  Comm., 
for  5100,000  5%  road  bonds.  Denom.  51,009.  Date  Jan.  1  1912.  Int. 
J.  &  J.  at  the  Trustees'  office  or  at  a  national  bank  in  N.  T..  at  option  of 
holder.  Due  54.000  yrly..  beginning  5  yrs.  from  date.  Cert,  check  for 
S3, 000,  payable  to  the  Commissioners,  is  required. 

COLUMBUS.  Ohio.— Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  Oct.  16  by  M.  A.  Gemunder,  Secy.  Trustees  of  Sinking  Fund,  for 
the  following  4%  bonds: 

$200,000  grade-crossing  bonds.     Date  Deo.  26  1907.     Due  Ost.  1  1917. 
200,000  sewer  refunding  bonds.    Date  Jan.  1  1911.    Due  Jan.  1  1931. 
9.000  Pearl  St.  Impt.  bonds.    Date  July  20  1908.    Due  Sept.  1  1921. 
10,000   Granville  St.  Impt.  bonds.    Date  July  20  1909.    Due  Sept.  1  1921. 
8,000  Seventh  St.  impt.  bonds.   Date  July  20  1909.    Due  Sept.  1  1921. 
14.000   Rich  St.  impt.  bonds.    Date  Aug.  2  1909.    Due  Sept.  1  1921. 
8,000  Frankfort  St.  impt.  bonds.    Date  Aug.  2  1909.    Due  Sept.  1  1921. 
12.000  Hildredth  Ave.  impt.  bonds.     Date  Aug    3  1911.     Due  Sept.   1 

1922. 
Denom.  51,000.  Int.  semi-annual  at  the  City  Treas.  office,  except  the 
second  issue,  which  is  payable  at  the  atrency  of  Columbus  In  New  York. 
Bonds  are  tax-exempt  in  Ohio  and  to  be  delivered  Oct.  30  1911.  Cert, 
cheek  on  a  local  bank  for  2%  of  bonds  bid  for.  payable  to  the  Trustees  of  the 
Sinking  Fund,  required.  Separate  bids  must  be  made  for  each  Issue  and 
transcripts  of  proceedings  will  be  furnished  the  successful  bidder.  Official 
circular  states  that  there  has  never  been  any  default  In  the  payment  of 
principal  or  Interest.  These  are  not  new  Issues  but  bonds  held  by  the  Sinking 
Fund  as  an  investment. 

Bonds  Purchased  bii  the  Sinking  Fund  During  the  Quarter  Ending  Sept .  30. — 
The  following  bonds,  aggregating  $321,000,  were  purchased  by  the  Sinking 
Fund  at  par  and  int.  during  the  quarter  ending  Sept.  30: 

Amount —  Purpose.  Dale.  Due. 

515,000  City's  portion  public-impt.  (No   24)..Mch.  15   1911     Kept.  1   1921 

1.000  Milo-roniu-sewer June     3   1911     Sept.  1    1931 

5.000  Cluster-light .Junu     3    19>11      Sept.  1    1921 

20,000  Public-recreation June  20   1911     Sept.  1    1921 

5,000  Electric-light Apr.    17   1911      Sept   1    1941 

10,000   Refuse  disposal Apr.   17   1911     Sept.  1   1931 

265,000  Assessment 

The  5265.000  assessments  bonds  given  above  bear  4%  and  4>3%  Int.. 
while  all  the  other  bonds  carry  4%  Interest. 

Bonds   Authorised. — Ordinances    have    been    passed    providing    for    the 
Issuance  of  the  following  coup.  impt.  assess,  bonds. 
52,000    4%    Douglas  St.  Impt.  bonds.    Due  Sept.  1  1922  opt.  Sept.  1  1912. 

9,000     4%     Collins  Ave.  impt.  bonds.  Due  Sept.  1  1922  opt.  Sept.  1  1912. 

7,000     4%     Penn.  Ave.  impt.  bonds.    Due  Sept.  1  1922  opt.  Sept.  1  1912. 

6,000     4%     Elliott  Alley  Impt.  bonds.   Due  Sept.  1  1922  opt.  Sept.  1  1912. 

4.000     4%     Delaware  Ave.  Impt.  bonds.    Due  Sept.  1  1B22  opt.  Sept.  1  '12  . 

9,000    4%     Spruce  St.  Impt.  bonds.    Due  Sept.  1  1922  opt.  Sept.  1  1912. 

3.000    4%    Monroe  Alley  impt.  bonds.  Due  Sept.  1 1922  opt.  Sept.  1 1912. 
20,000     4%     Michigan  Ave.  Impt.  bonds.      Due  Sept.  1  1922. 
13.000    4%     Cleveland  Ave.  Impt.  bonds.     Due  Sept.   1    1922. 
20.000    4%     Thurman  Ave.  Impt.  bonds.     Due  Sept.  1    l»2:s- 

2,000  iy2%  sewer  bonds.    Due  Sept.  1  1917  opt.  Sept.  1   1912. 

3.000  4.^,%  Seventh  St.  sewer  bonds.    Due  Sept.  1  1917  opt.  Sept.  l  1 1>  1 2 

1,000  4  \i%  Chapel  St.  sewer  bonds.    Due  Scot.  1   1917  opt.  Sept.  1   1912. 

2.000  4  y2%  Parsons  Alley  sewer  bonds,   one  Sept.  i  1917  opt.  Sept.  l  '12 

5.000     4%     Rich  St.  Impt.  bonds.    Due  Sept.  1   1922  opt.  Sept.  1  1912. 
13.000     4%     Rich  St.  Impt.   bonds.      Due  Sept.  1    1922. 
14.000    4%     Johnson  St.  Impt.  bonds.      Due  Sept.  I   1922. 

4,000    4%    Norwich  Ave.  Impt.  bonds.  Due  Sept.  1  1922  opt.  Sept.  11912. 

6.000    •!'■:,    Cable  Ave.  Impt.  bds.    Due  Sept.  1  1022  opt.  Sept.  1  1912. 
11,000    .1":,    Chittenden  Ave.  Impt.  bonds,     n  e  Sept.  1  1922. 

8.0H0     4%     Wilson   \\e    impt.  bonds.    Due  Sept.  1   1 922  opt.  Sept.  I   1012 
8. oho     v;,     Oakland  Ave.  Impt.  bonds.   Due  Sept.  I   1 922  opt.  Sept.  1  1912. 
2,00  Oakwood  Is.   DueScpt.l  1917  opt.  Sept.  1  1912 

8,000    4%    Twentj  second  31   Impi  Sept.  1 1922  opt.  Sept.  1 '12. 

2.00D    4%     Lazelle  St.  Impt.  bonds.    Due  Sept.  1  1922  opt.  Sept.  1  1912. 

,    Twenta    lecond  St.  Impt.  bds.  Due  Sept.  1  1922  opt  I '12, 

2.000     '         V  Impt.bds.   Due  Sept.  1  1022  opt.  Sept.  1  19 

Denom.  $1,000.  Date  not  later  than  Nov.  1  1911.  Int.  M.  A  S.  at 
the  (  My  Treasui  er'sc 

ordinance  his  also  been  pa  sed  providing  for  the  Issuance  of  a  si,  000 
oupon  Del  Date  not  later  tnan  Dee  81 

lull.     Int.  \I.  &  S.  at  the  Treasurer's  office. 

COLVILLB.  Stevens  Counts.  Wash.    Bond  auction      a«  election  will 

1  Id  Oct.   17  to  vote  on  the  qnestlon  of  LsbUlug  122,500  warrant  fUl  due 

bond  i,  it  is  stated. 


CONCORD.  Middlesex  County.  Mai  i,     1  tmd  Bale     On  Oot.  9  the  $60.- 
000   I -20-yr.  ool  and  water    1%  coup 

tax-fn ■  bon  I      •    93,  p.  9711  6  to 

of  Boston  at  iort. (1. .  li  of  about  s.04  5%  and  3.754%.  respectively. 

CONNELL.  Franklin  County.  Wash.  Mealed.     It  Is  stated  thai 

the  election  hi  ed  In  tho  defi    t  of  11  ■  proposition  to 
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CORPUS  CHRISTI  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Corpus 
Christi),  Neuces  County.  Texas.— Bonds  Registered. — The  $50,000  5% 
20-40-year  hltrh-school-bldg.  bonds  (V.  93.  p.  182)  were  registered  by  the 
State  Comptroller  on  Oetober  0. 

CORTLANDF  (Town)  SCHOOL  DISTRICT  NO.  3,  Westchester  County. 
N.  Y.—  Bond  Sale. — Oil  .Sept.  2.r>  the  $5,000  1-10-yr.  (srr.j  reg.  bldg.  bonds 
(V.  93,  p.  823)  were  awarded,  It  Is  understood,  at  100.30  for  6s. 

CRAWFORDSVILLE.  Montgomcrv  County.  Ind.— Bond  Sale.— J.  F. 
Wild  &  Co.  of  Indianapolis  was  awarded  at  par,  it  Is  slated,  $25,000  4% 
electric-light  bonds. 

CREEK  COUNTY  (P.O.  Sapulpa) .  Okla.— Bond  Election.— Reports  state 
that  an  election  will  be  held  Oct.  24  to  vote  on  the  question  of  issuing 
$125,000  road  bonds. 

CUMBERLAND,  Md. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  Oct.  23  bv  R.  Clary,  Commissioner  of  Finance  and  Revenue,  for 
S100.000  of  an  Issue  of  $4G9,9<K>  I  !;.";,  coup,  water-works  bonds.  At  the 
election  held  May  16  the  citizens  authorized  the  issuance  of  bonds  at  not 
exceeding  $500,000  for  the  construction  of  a  new  water-system  (V.  92,  p. 
1514).  Subsequently  an  ordinance  was  passed  fixing  the  amount  of  bonds 
to  be  issued  at  $469,900,  the  $100,000  now  offered  being  the  first  install- 
ment. Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  City 
Treas.  ofiicc.  Due  Oct.  1  1941.  Cert  check,  cash  or  bank  draft  for 
2^%  of  subscription  required. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Sale.— On  Oct.  7 
the  $200,000  1%  2-21-year  (ser.)  coupon  building  bonds  (V.  93.  p.  823) 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  100.144  and  int. 
A  bid  of  $200,206  was  also  received  from  Otis  &  Hough  of  Cleveland. 

DALLAS  COUNTY  (P.  O.  Dallas).  Tex.— Bond  Offering.— Proposals 
will  be  received  until  11  a.  in.  Nov.  1  by  J.  L.  Young,  County  Judge,  for 
the  $500,000  4  !-<•%  coup,  road  and  bridge  bonds,  series  3,  voted  July  22 
(V.  93,  p.  303).  Denom.  $1,000.  Date  Sept.  10  1911.  Int.  in  April  at 
the  Chase  Nat.  Bank  in  New  York,  at  the  State  Treas.  office  in  Austin  or 
at  the  Co.  Treas.  office.  Due  Sept.  10  1951,  opt.  after  Sept.  10  1921. 
Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  County  Judgv,  required. 
Bonds  to  be  delivered  on  or  before  Dec.  1  1911  and  certified  as  to  their 
genuineness  by  the  Dallas  Trust  &  Savings  Bank  in  Dallas.  Official  cir- 
cular states  that  there  has  never  been  any  default  in  payment  of  obligations. 

DALLAS,  Tex. — Bonds  Not  Sold. — No  award  was  made  on  Oct.  2  of  the 
$250,000  4%  sch.-impt.  bonds  (V.  93,  p.  G83).     The  following  bids  were 
received: 
Commerce  Trust  Co.,  Kan.  City  92.04  |  A.  J.  Hood  &  Co..  Detroit  .. 90.50 

DANVILLE.  Pittsylvania  County.  Va.— Bond  Sale.— The  Equitable 
Life  Assurance  Society  of  N.Y.  has  been  awarded  the  $150,000  elec.-light 
and  $30,000  str.-impt.  4  !4%  30-yr.  bonds  (V.  93,  p.  184),  it  is  stated. 

DASSELL.  Meeker  County,  Minn.— Bond  Sale.— On  Oct.  9  the  $7,500 
5%  20-year  coupon  village-hall  and  jail  bonds  (V.  93,  p.  894)  were  awarded 
to  the  Bank  of  Dassell  for  $7,525  (100.33)  and  int.     Other  bids  follow: 

Union  Investment  Co.,  Minneapolis $7,520. 

H.  T.    Holtz  &  Co.,  Chicago 7,511  less  $150  for  expenses. 

Thos.  J.   Bolger  Co.,  Chicago 7,500  less  $160  for  expenses. 

DAWSON,  Terrell  County,  Qa. — Bond  Sale. — The  Dawson  Nat.  Bank  of 
Dawson  was  awarded  at  102  the  $12,500  5%  school  bonds  offered  on  June  15 
(V.  92,  p.  1582).      Denom.  $500.      Date  July  1  1911.    Int.  J.  &  J. 

DEADWOOD.  Lawrence  County,  So.  Dak.— Bond  Sale.— On  Oct.  2  the 
$38,000  5%  10-20-year  (opt.)  refunding  sewer  bonds  (V.  93,  p.  744)  were 
awarded  to  the  Investors  Securities  Co.  of  Des  Moines  for  $38,355  (100.921) 
and  int.     Other  bids  follow: 
Farson,  Son  &  Co.,  Chic. $38,067  50] Thos.  J.  Bolger  Co.,  Chic-$38,000  00 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT.  Kern  and  Tulare 
Counties,  Cal. —  Description  of  Bonds. — The  $50,000  6%  building  bonds 
awarded  on  Sept.  5  to  Wm.  R.  Staats  &  Co.  of  Los  Angeles  at  103.256  and 
int.  (V.  93,  p.  823)  are  In  the  denom.  of  $1,000  each  and  dated  Sept.  1  1911. 
Due  20  years. 

DELAWARE  COUNTY  (P.  O.  Delaware).  Ohio.— Band  Offering.— The 
Board  of  County  Commissioners  will  offer  for  sale  at  1  p.m.  Oct.  31  an  issue 
of  $78,560  4)j%  road-improvement  bonds.  Authority,  Sees.  6949.  6950, 
2294  and  2295,  Gen.  Code.  Denom.  $1,000  and  $928.  Date  Sept.  1  1911 . 
Int.  M.  &  S.  b  ginning  March  1  1912,  payable  at  the  Co.  Treas.  office. 
Due  $3,928  each  six  months  from  March  1  1912  to  Sept.  1  1921  incl.  Bonds 
to  be  delivered  within  5  days  after  the  sale.  A  cash  deposit  of  $2,000  or 
certified  check  for  that  amount  on  a  bank  in  Delaware  County,  payable  to 
W.  H.  Bodurtha,  Co.  Aud.,    required 

DELAWARE.  Delaware  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Nov.  4  by  I.  E.  Martin,  City  Auditor,  for  the  follow- 
ing 5%  coupon  street-Improvement  bonds: 

$13,000  Central    Ave.    and    Elizabeth    St.    bonds.     Denom.    $500.     Due 
$1,500  yearly  Sept.  1  from  1912  to  1917  incl.  and  $1,000  yearly 
•Sept.  1  from  1918  to  1921  incl. 
9,600  Campbell  St.  bonds.     Denom.  $600  and  $500.     Due  $600  Sept.  1 

1912  and  $1,000  yearly  Sept.  1  from  1913  to  1921  incl. 
1.900  Fountain  Ave.  bonds.     Denom.  $380.     Due  $380  yearly  March  1 
from  1912  to  1916  incl. 
800  South  Liberty  St.  sewer  bonds.     Denom.  $80.     Due  $80  yearly 
March  1  from  1912  to  1921  inclusive. 
Date  Nov.  1  1911.     Int.  M.  &  S.  at  the  depository  of  the  Sinking  Fund. 
Bond  Election. — An  election  will  be  held  Nov.  7  to  vote  on  the  proposition 
to  issue  $137,500  bonds  to  purchase  the  Delaware  Electric  Light,  Heat  & 
Power  Co.'s  plant. 

DENTON  COUNTY  (P.  O.  Denton),  Tex.— Description  of  Bonds.— The 
$75,000  5%  10-40-yr.  (opt.)  Lewisville  Road  Dist.  bonds  voted  on  July  29 
(V.  93,  p.  609)  are  In  the  denom.  of  $1,000  each.  Int.  ann.  in  Denton. 
We  are  advised  under  date  of  Oct.  7  that  the  issue  will  be  offered  in  about 
30  days. 

DODGE  COUNTY  (P.  O.  Fremont).  Neb. — Bond  Election. — The  proposi- 
tion to  issue  the  $30,000  5%  5-10-year  (opt.)  jail-building  bonds  (V.  93, 
p.  824)  will  be  submitted  to  a  vote  at  the  November  election,  according  to 
reports-. 

DONNELLSON.  Lee  County,  Iowa.— Bonds  Voted.— An  election  held 
Oct.  9  resulted  In  favor  of  the  proposition  to  Issue  $8,500  water  bonds.  The 
vote  was  60  to  19. 

DOTHAN.  Houston  County.  Ala.— Bond  Sale.— On  Oct.  2  the  $70,000 
5%  20-yr.  gold  coup,  water  and  light  bonds  (V.  93,  p.  744)  were  awarded 
to  the  Houston  Nat.  Bank  of  Dothan,  it  is  stated. 

DOUGLAS  COUNTY    (P.   O.   Omaha).    Neb.— Bids  Rejected.— All    bids 
received ,on  Sept.  '30  for  the  $200,000  4  y2%  20-yr.  coup,  court-house  bonds 
(V.  93,  p.  824)  were  rejected.     The  offers  were  reported  as  follows: 
S.  A.  Kean  A  .Co..  Chicago  $206,720  IE.  H.  Rollins  &  Sons,  Chic. $205, 300 
Harris  Trust  &  Sav.  Bk.,  Ch.   206,400  | 

S.  A.  Kean  &  Go.  whose  cert,  check.  It  Is  said,  was  drawn  on  and  certified 
to  by  its  own  bank  requested  to  withdrawn  its  offer. 

DURANT,  Bryan  County,  Okla.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Oct.  17  by  W.  S.  Shannon,  City  Clerk,  for  $10,000  6% 
coup,  tax-free  bonds  (V.  93,  p.  1654).  Denom.  $1,000.  Date  Oct.  1  1911. 
Int.  semi-ann.  in  New  York.  Due  20  years.  Cert,  check  for  3%.  payable 
to  City  of  Durant,  required. 

EAST  ORANGE,  Essex  County.  N.  J.— Bond  Sale.— This  city  has  dis- 
poned of  the  following  4%  school  bonds. 
$6,500  bonds.      Int,  J.  &  D.      Due  June  1  1951. 
14,500  bonds.     Int.  M.  &  S.     Due  Sept.  1  1951. 

EAST,  PEORIA.  Peoria  County.  111.— Bond  Election. — An  election  will  be 
held,  it  IS  reported,  to  vote  on  the  proposition  to  issue  $4,000  bridge  bonds. 

EDWARDSV1LLE  SCHOOL  DISTRICT  (P.  O.  Edwardsville) .  Luzerne 
County.  Pa. — -Bond  Sale. — We  are  advised  that  this  district  has  disposed 
of  $23,000  bonds  due  in  1938.     Int.  annually  on  May  1. 

ELIZABETH.  Union  Countv,  N.  J.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Oct.  16  by  J.  S.  Sauer,  City  Comptroller,  for  $60,000  4% 
fire-depart  bonds.  Auth.  Chap.  211  of  the  Laws  of  1911.  Denom.  $1,000. 
Date  Oct.  J  1911.     Int:  A..&  O.  at  Union  County  Trust  Co.  of  Elizabeth. 


Due  Oct.  1  1941.  Bonds  to  be  delivered  on  or  about  Oct.  23.  Purchaser 
to  pay  accrued  interest.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the 
Compt.,  required.  Official  circular  states  that  there  is  no  litigation  pend  - 
Ing  or  threatened  concerning  the  validity  of  these  bonds.  Proposals  to  be 
made  onblanks  furnished  by  the  city. 

EL  PASO,  El  Paso  County,  Tex. — Bond  Sale. — The  Commerce  Trust  Co 
of  Kansas  City,  Mo.,  has  been  awarded  the  $294,000  funding  and  $50,000 
school  5%   20-40-year   (opt.)    bonds,  registered   by  the  State  Comptroller 
on  Sept.  23   (V.  93,  p.  8U5j. 

F1NDLAY,  Hancock  County,  Ohio. — Bids  Rejected. — The  following  bid:- 
received  on  Oca.  *)  for  the  $7,208  90  1%  South  Cory  St.  improvement  bonds 
(V.  93,  p.  824),  were  rejected: 

Davies-Bcrtrarn  Co.,  Cincinnati Par  and  int.  less  $48  00  (or expenses 

Scasongood  &  Mayer,  Cincinnati Par  and  int.  less  $54  00  for  expenses. 

Stacy  &  Braun.  Toledo Par  aud  Int.  less    87  89  for  expenses. 

Weil,  Roth  &  Co..  Cincinnati Par  and  int.  less  100  00  for  expenses. 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  No.  23,  (P.  O.  Polsom- 
Mont. — Bond  Sale. — On  Oct.  2  $9,000  6%  10-20-year  (opt.)  bldg.  bonds 
were  awarded  to  the  State  Land  Commissioners  at  par.     Other  bids  follow. 


Fred.  Glenn  &  Co..  Portland     $9,051 

First  Nat.  Bank,  Harnesvllle.  ."9,051 
Wm.  E.  Sweet  &  Co.,  Denver. *9,011 


Ilanehett  Bond  Co.,  Chicago. $9,011 
J.  N.  Wright  &  Co.,  Denver.. '9,010 
S.  A.  Kean  <5c  Co.,  Chicago. .  .o9, 000 


*  And  int.     a  County  to  pay  expenses. 
Denomination    $500. 

FORT  SCOTT  SCHOOL  DISTRICT  (P.  O.  Fort  Scott).  Bourdon  Count>. 
Kan. — Bonds  Voted. — The  election  held  Oct.  10  resulted  in  favor  of  the 
proposition  to  issue  the  $110,000  4M%  bldg.  bonds  (V.  93,  p.  744).  The 
vote  was  843  to  428. 

FULTON,  Oswego  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Oct.  17  by  G.  B.  Deuel,  City  Chamberlain,  for 
$80,000  AV2%  Oswego  River  bridge-construction  reg.  bonds.  Auth. 
Chap.  63,  Laws  of  1902  as  amended.  Denom.  $1,000.  Date  Nov.  5  1911 
Int.  M.  &  N.  at  United  States  Mortgage  &  Trust  Co.,  New  York.  Due 
$2,000  yearly  on  Nov.  5  from  1912  to  1931  and  $4,000  yearly  on  Nov.  B 
from  1932  to  1941.  Cert,  check  for  $1,500  on  an  incorporated  State  or 
national  bank,  payable  to  City  Chamberlain,  required.  Bids  to  be  mad' 
on  blanks  furnished  by  the  city.     Delivery  Nov.  5  1911. 

GLIDDEN,  Carroll  County,  Iowa. —  Bond  Election  Proposed. — A  petition 
is  being  circulated,  it  is  stated,  for  an  election  to  vote  on  the  question  of 
Issuing  electric-light-system  bonds. 

GRAFTON,  Taylor  County.  W.  Va. — Bond  Offering. — Proposals  will  bt 
received  until  2  p.  m.  Nov.  1  by  the  City  Council  for  the  $90,000  5%  10-34- 
yr.  (opt.)  water  bonds  voted  Sept.  21  (V.  93,  p.  895).  Denom.  $100.  Date 
Sept.  211911.  Int.  M.  &  S.  at  the  Grafton  Bank  in  Grafton.  W.C.Han- 
way  is  City  Clerk. 

GRANITE  CITY,  Madison  County,  III.— Bond  Sate.— On  Oct.  5,  $10,000 
5%  ref .  bonds  were  awarded  to  A.  G.  Edwards  &  Sons  of  St.  Louis  at  100.20 
and  int.  A  bid  of  $10,015  and  int.  was  also  received  from  the  Mercantile 
Trust  Co.  of  St.  Louis.  Denom.  $500.  Date  Oct.  2  1911.  Int.  ann.  in 
July  at  the  Treas.  ofifce.     Due  $2,500  July  1  1912  to  1915  Inclusive. 

GROESBECK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Groesbeckt . 
Limestone  County,  Tex.— Description  of  Bonds. — The  $5,000  5%  10-40- 
year  (opt.)  building  bonds  sold  to  the  State  on  Sept.  23  (V.  93,  p.  895)  are 
in  the  denom.  of  $500  each  and  dated  July  1910.     Int.  A.  &  O. 

HALIFAX  COUNTY  (P.  O.  Halifax).  No.  Caro.—  Bond  Election.— The 

pnposition  to  issue  $300,000  road  bonds  will  be  submitted  to  a  vote, 
reports  state,  on  Nov.  14. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— Bond  Election  .—An 
election  will  be  held  on  Nov.  7  to  vote  on  the  proposition  to  issue  $40,000 
bonds  to  establish  an  experimental  farm  within  the  county. 

HARRISON  COUNTY,  (P.  O.  Gulfport),  Miss.— Bond  Election.— On 
Nov.  18  an  election  will  be  held,  it  is  reported,  to  decide  whether  or  not 
$75,000  road  bonds  shall  be  issued. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— Bond  Sale.— We  have  just 
been  advised  that  on  April  20  the  $6,000  4H%  coupon  road  bonds  (V.  92. 
p.  1054)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  101.35. 
Denom.  $500.  Date  May  1  1911.  Int.  M.  &  N.  Due  S500  each  six  inos. 
from  May  1  1913  to  Nov.  1  1918  incl. 

HOPKINS  COUNTY  COMMON   SCHOOL   DISTRICT    No.   42.  Tex.— 

Bond  Sale. — We  are  advised  that  the  $1,000  5%  10-20-year  (opt.)  reg. 
bonds  (V.  93,  p.  609)  were  sold  about  Oct.  1  at  par. 

HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICTS.  TEX.— Descrip- 
tion of  Bonds. — The  5%  10-20-year  (opt.)  bonds  registered  on  Aug.  17  by 
the  State  Comptroller  are  described  as  follows: 
$1,200  District  No.  30  bonds.     Denom.  $100.     Date  Mav  8  1911. 
1,200  Dist.  No.  40  bonds.     Denom.  $100.     Date  June  13  1911 
1,100  Dist.  No.  79  bonds.     Denom.  $100.     Date  May  12  1911 . 
Int.   annually   in  April. 

HUNTSVILLE,  Madison  County.  Ala.— Bond  Election.— A  vote  will  be 
taken  on  Nov.  6,  reports  state,  on  the  question  of  issuing  $130,000  refunding 
bonds. 

JACKSON  COUNTY  (P.  O.  Jacksonville).  Ore.— Vote.— The  vote  cast  at 
the  election  held  In  this  county  recently  resulted  In  favor  of  the  proposition 
to  issue  the  $1  500,000  20-yr.  road  bonds  at  not  exceeding  6%  int.  (V.  93. 
p.  972).     The  vote  was  2.815  to  1.347. 

JAMESTOWN  UNION  FREE  SCHOOL  DISTRICT   (P.  O.  Jamestown). 

Chautauqua  County,  N.  Y. — Bond  Sale. — On  Oct.  9  the  $135,000  4ii% 
reg.  bldg.  bonds  (V.  93,  p.  972)  were  awarded  to  Harris,  Forbes  &  Co.  of 
N.  Y.  at  101.193.     Other  bids  follow: 


J.  R.  Magoffin,  N.  Y ...101.125 

E.  H.  Rollins  &  Sons,  N.  Y.. 101.096 

A.  B.  Leach  &  Co.,  N.  Y 100.917 

Ferris  &  White.  N.  Y 100.819 


Parkinson  &  Burr,  N.  Y 100.799 

Farson,  Son  &  Co.,  N.  Y 100.54 

I.  W.  Sherrill,  Poughkeepsie.100.27 


Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  in  N.  Y.  Exchange. 
Due  $15,000  Dec.  1  1915  and  $10,000  yrly.  thereafter. 

JEFFERSON,  Ashtabula  County,  Ohio.— Bond  Sale.— On  Oct.  6  the 
$5,000  4>j  5-9-yr.  (ser.)  water  bonds  (V.  93,  o.  824)  were  awarded  to 
E.  C.  &  R.  D.  Lampson  of  Jefferson  at  100.90  and  int.  Other  bids  received 
were  conditional. 

JENNINGS,  Hamilton  County.  Fla—  Bond  Offering. — Further  detail- 
are  at  hand  relative  to  the  offering  on  Nov.  1  of  the  $1,000  light,  $2,500 
refunding,  $5,000  water-works  improvement  and  $4,000  street  and  sidewalk 
6%  couDon  bonds  (V.  93,  p.  972).  Proposals  for  these  bonds  will  be  re- 
ceived until  2  p.  m.  on  that  day  by  J.  C.  Barnes,  Town  C'erk.  The  issue 
was  validated  by  the  Hamilton  County  Circuit  Court  on  Sept.  15  1911. 
Denom.  $100.  Int.  A.  &  O.  Due  Oct.  10  1941.  No  deposit  required. 
No  bonded  debt.     Floating  debt.  $2,500.     Assessed  val.  (1911).  $162,000. 

JONES  COUNTY  COMMON  SCHOOL   DISTRICTS.  Tex.— Bond  Sale.— 
We  are  advised  that  the  $2,000  District  No.   2,   $2,000   District  No.   22 
$2,000  District  No.  27  and  S2.000  District  No.  62  5%  5-20-year  (opt.)  bonds 
registered  on  Aug.  24  (V.  93.  p.  009)  have  been  purchased  with  county  funds. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  172,  Wash.— Bond  Sale.— 
On  Sept.  2  the  $5,000  2-10-year  (opt.)  coupon  building  bonds  (V.  93,  p.  548; 
were  awarded  to  the  State  of  Washing-ton  at  par  for  5s.     Date  Sept,  2  1911 . 

KIRKWOOD.  St.  Louis  County.  Mo— Bonds  Defeated. — At  an  election 
held  Oct.  7  the  proposition  to  issue  $90,000  high-schooi  bonds  was  defeated 
by  a  vote  of  163  "for"  to  278   "against." 

LAGRANGE.  Troup  County,  iia  —  Bond  Election. — Reports  state  that 
an  election  will  be  held  to  vote  on  the  question  of  issuing  $75,000  public 
school    and    $150,000    water-works    bonds. 

LAKE  LINDEN.  Houghton  Countv.  M:ch.— Bond  Sale.—  The  First  Nat. 
Bank  of  Lake  Linden  has  been  awarded  $4,791  06  paving  bonds. 

LA  PORTE  COUNTY  (P.  O.  La  Porte  County).  Ind.— Bond  Sale.—Oa 
July  15  $64,000  Craft  gravel-road  and  $60,800  Bailey  gravel-road  4H% 
bonds  were  awarded  to  Wm.  B.  Hutchinson  at  par.  Denom.  S400  and 
$380.     Date  July  15  1911.     Int.  M.   &  N       Due  $3,120  each  six  month.*- 
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LA  PORTE.  La  Porte  County.  Ind. — Bond  Offering.— Proposals  will  be 
received  until  10  a.  m.  Oct.  16  by  A.  C.  Freest',  City  Cotnpt.,  for  $8 
.>%  tax-tree  water-works  bonds.  Dcnoni.  $500.  Int.  J.  &  1)  at  First 
Nat.  Hank  of  Chicago.  Due  SG.000  yrly.  on  June  1  from  1018  to  1924 
Ind..  all  bonds  being  subject  to  call  after  Juno  1  lino.  Cert,  check  tor  5% 
of  bid  required.     Purchaser  to  pay  aoorued  Interest. 

L\REDO.  Webb  County.  Tex.— florid  Offering.— The  $20,000  5%  20- 
to-year  (opt.)  school  bonds  registered  on  AlUf.  22  (V.  9.1.  p.  610)  are  being 
offered  for  sale.     Denom.  $1,000.     Dato  July  1  1911.     Int.  J.  &  J. 

LAWRENCE VI LLE.  Brunswick  County,  da.— Bond  Offering. — Propos- 
als will  be  received  until  12  m.  Oct.  31  tor  $25,000  5%  coupon  Light,  water 
and  sewer-system  bonds.     Denom.  $1,000.     J.  w.  upchurch  is  Clerk. 

I.  \WTON.  Comanche  County.  Okla.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Oct.  30  by  the  City  Clerk  tor  $70,000  5%  coupon 
judgment-funding  bonds  (V.  03,  p.  7-15).  Denom.  $1,000.  Date  Aug.  14 
1911.  Int.  F.  &  A.  at  the  fiscal  agency  of  the  State  in  New  York  City. 
Due  Aug.  14  1936.  Official  circular  states  that  "this  Issue  ol'  bonds  has 
been  specially  authorized  by  two  judgments  of  the  District  Court  of  Co- 
manche County  and  validated  by  the  Judgment  of  the  District  Court  of 
Oklahoma  County  and  the  Supreme  Court  of  the  State  or  Oklahoma  in  a 
decision  rendered  Sept.  2>".  1911  In  the  case  of  State  ex  rel.  Hoard  o'  Educa- 
tion of  the  City  of  Oklahoma  City  vs.  Charles  West.  Attorney-General  and 
ex-offlclo  Bond  Commissioner  of  the  State  of  Oklahoma,  No.  2,73  1." 
Bidders  desiring  to  have  the  proceedings  under  which  these  bonds  are  Issued 
Investigated  by  their  own  attorneys  are  requested  to  do  so  previous  to 
Oct.  30.  so  that  the  sale  may  be  unconditional.  Bids  must  be  accompanied 
by  cash,  draft  or  certified  check,  payable  to  the  City  Clerk,  to  be  forfeited 
to  the  city  if  the  successful  bidder  shall  fall  to  receive  and  pay  tor  bonds 
within  15  days  from  date  of  sale.  There  is  no  pending  litigation  affecting 
the  legality  of  this  bond  issue,  according  to  the  official  circular,  and  no 
previous  issue  of  bonds  lias  ever  been  contested;  also  Interest  and  principal 
of  all  bonds  previously  Issued  have  always  been  promptly  paid  at  maturity. 

LE  ROY.  Genesee  County,  N.  Y. — Bond  Election. — An  election  will  be 
held  on  Oct.  21.  it  Is  stated,  to  vote  on  the  proposition  to  Issue  $44,000 
27-year  refunding  water  bonds. 

LIMESTONE  COUNTY  COMMON  SCHOOL  DISTRICTS.  Texas.— Bonds 

Registered . — On  Oct.  3  the  following  5%  bonds  were  registered  by  the  State 
Comptroller:  $1,000  10-year  bonds  of  District  No.  74  aud  $1,500  5-10-year 
'opt.)   bonds  of  District  No.  78. 

LOGAN  COUNTY  (P.  O.  Guthrie).  Okla.— Bond  Election  Proposed.— 
Local  papers  state  that  a  petition  will  be  presented  to  the  County  Commis- 
sioners asking  them  to  call  an  election  to  vote  on  the  issuance  of  bonds  to 
build  the  Inter-State  postal  highway  across  this  county. 

LONDON.  Madison  County.  Ohio.— Bond  Sale. — On  Sept.  30  the  $2,000 
■  >";,  1-4-year  (ser.)  Elm  St.  sewer  bonds  (V.  93.  p.  745)  were  awarded  to  the 
London  Exch.  Bank  Co.  at  102.225— a  basis  of  about  4.057%.  Other  bids: 
Madison  National  Bank.  ..$2,031  50|Somerset  National  Bank.. $2,029  50 

LONG  BRANCH.  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Oct.  23  by  F.  L.  Howland,  City  Compt..  for  S60.000  of  an  issue 
of  $110,000  4  H%  gold  coup,  school  bonds.  Denom.  $500.  Date  Nov.  1 
1911.  Int.  M.  &  N.  at  the  City  Treas.  office.  Due  Nov.  1  1941.  Bonds 
arc  exempt  from  taxation.  Cert,  check  on  a  national  bank  or  trust  com- 
pany for  3%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

LORAIN,  Lorain  County.  Ohio. — Bond  Sale. — The  following  bids  were 
received  on  Oct.   11  for  the  $90,000  4%  20-year  coupon  refunding  bonds 
(V.  93.  p.  745): 
Otis  &  Hough,  Cleveland $90. 073 1  Fifth-Third  Nat.  Bank.  Cin. ,$90,062 

LOS  ANGELES.  Cal. — Additional  Sales  of  Owens  River  Water  Bonds. — 
We  were  advised  by  the  City  Auditor'a  office  that  up  to  Sept.  15  Kountze 
Bros,  of  New  York  had  exercised  their  option  on  $17,761,600  of  the  $23,- 
000,000  Owen  River  Water  Supply  bonds.  We  have  since  learned  that  on 
Oct.  1  $408,000  more  bonds  were  taken  up.  and  yesterday  (Oct.  13)  the 
firm  mentioned  arranged  to  take  an  additional  $816,000.  This  makes  a  total 
ot  $1 .326,100  bonds  sold  since  our  last  report  (in  April) .   V.  92,  p.  1055. 

LOS  ANGELES,  Los  Angeles  County,  Cal. — Bond  Offerinn. — Proposals 
will  be  received,  it  is  stated,  until  11  a.  m.  Oct.  23  by  L.  A.  Handley,  City 
Clerk,  for  the  following  4H%   bonds. 

S520.000  harbor  impt.  bonds.     Due  $13,000  yrly.  on  June  1  from  1912  to 
1951  inclusive. 
525,000  electric  light  bonds.     Due  $15,000  yrly.  on  June  1   from   1917 

to  1951  inclusive. 
The  above  bonds  are  part  of  the  $3,000,000  harbor  and  $3,500,000  elec. 
light  bonds  voted  In  April  1910  and  subsequeatly  declared  valid  by  the 
State  Supreme  Court.  V.  93,  p. 119.  Denom.  $1,000.  Date  June  1  1911. 
Int.  J.  &  D.  at  Los  Angeles  or  Kountze  Bros.  New  York  City.  Cert,  check 
on  a  local  bank  for  2%  of  bonds  bid  for  rc-qulred. 

AlcPHERSON.  McPherson  County,  Kan. — Bond  Sale. — We  are  advised 
by  the  City  Clerk  that  the  $35,000  4K%  10-yr.  paving  bonds  (V.  93.  p.  610) 
have   been  sold. 

MADISONVILLE,  Hamilton  County,  Ohio. — Bond  Sale  Kot  Consum- 
mated.— Concerning  the  award  of  the  $1,306.35  5%  assess,  impt.  bonds 
(V.  92.  p.  336)  to  the  Atlas  Nat.  Bank  of  Cincinnati  on  Feb.  22,  we  are 
advised  that  the  bonds  were  never  issued.    _•, 

H  \NNINGTON.  Marion  County.  W.  Va.— Bonds  Defeated.— The  election 
held  on  Sept.  19  resulted  In  the  defeat  of  the  proposition  to  Issue  $45,000 
water  bonds. 

MARION,  Marion  County,  Ohio.—  Bond*Sale. — On  Oct.  2  the  $2,500 
1  ' •'•  "o  Centre  St.  and  $400  4  str.-impt.  bonds  (V.  93,  p.  896)  were  awarded 
to  John  B.  Waddell  of  Marlon  for  $2,905  (100.172)  and  Int.,  It  is  stated. 

MEAGHER  COUNTY  SCHOOL  DISTRICTS.  24.  (P.  O.  Hcdgeville). 
Mont. — Bond  Sale. — On  Sept.  15  the  $5,500  6%  10-20-yr.  (opt.)  coup, 
school-site  and  bldg.  bonds  (V.  93,  p.  610)  were  awarded  toChas.S.  Kidder 
&  Co.  of  Chic,  for  $5,507.50.  making  the  price  100.136. 

MEDFORD.  Jackson  County,  Ore. — Bond  Sale. — On  Sept.  12  the  Clark 
ic  Henry  Construction  Co.  of  Sacramento  was  awarded  at  par  and  Int. 
*13,750  and  S17.250  G%  gold  coup.  str.  impt.  assess,  bond,  Denom.  $250 
and  $500.     Int.  semi-ann.  at  the  City  Treas. ^office. 

M1DDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Middle- 
port) ,  Niagara  County,  N.  Y. — Bond  offerinn  Postponed. — The  offering  on 
Oct.  4  of  the  $45,000  4  ^  %  bldg.  bonds  (V.  93.  p.  825)  was  postponed  until 
Dec.  5. 

MILAM  COUNTY  (P.  O.  Cameron) .  Texas.— Bonds  Registered.— An  Issue 
of  $18,500  5%  Hcflcy  Improvement  District  bonds  has  been  registered  by 
the  State  Comptroller.     Due  $500  yearly. 

MILLER  LEVEE  DISTRICT  No.  2  (P.  O.  Tcxarkana) .  Ark.— Bond 
Sate.— On  Oct.  :,  the  $300,000  6  ■;,  10-20-yr.  (opt.)  bond-  i\  .  B3,  p.  896) 
were  awarded  to  the  Texarkana  Sav.  &  Trust  Co..  It  is  stated. 

MINNESOTA.—  Bonds  Purchased  by  State. — During  the  month  ol  Sep- 
tember the  State  purchased  the  following  17  Issueaof  4%  bonds  aggregating 
$113,100    at    par: 

Place  Issuing  Bonds —                                                        Amount.  Purpose. 

COD    County. 310,000  M  unicipal 

Benton  County  Independent  School  District  No.  3.  -    -    16,000  School 

•Brown  Valley,  Traverse  County 10,000  Municipal 

Courtland.  Nicollet  County 3.000  do 

■  .re   County   School    District   No.   8 1 .200  School 

Kanabec  County  School  District  No.  55 1  do 

Meeker  County  School  District  No.  91 1,200  do 

Iter  County  School  District  No.  92  .. .      1.800  do 

Morrison  County  School  District  No.  136     1,000  do 

Nicollet  County  School  District  No.  3 2,200  do 

Peter,  Nl  inty 

Sauk  center  independent  School  Dl  Tint 30,00 

Stearns  County  School  District  No.  93 1.  do 

Traverse  County  School  District  No.  r.                                  .      8,700  do 

Traverse  County  Judicial  Ditch  No.  3               11.000  Ditch 

Traverse  County  Ditch  No.  4 ._ 4,000  do 

I  Valicy.  Marshall  County 1 .000  Municipal 

AU  the  above  bonds  are  dated  Sept.  1  1911.  ... 

•Sale  previously  reported  In  V.  93,  p.  483. 


MILLERSBURG.  Dauphin  County.  Pa.— Bond  Offering.--  Poposals 
will  be  received  until  Oct.  20  by  A.  .1 .  HaverstlCk,  Secy.,  and  W. P. Mills, 
President,  for  $15,500  4%  coup.  Borough  bonds.  Denom.  $100  and  $500. 
Date  Nov.  1  1011.  Int.  M  &  N  at  the  office  of  Borough  Treas.  Due  in 
5  and  10  years.  Cash  or  certified  check  tor  2";,  ol  bonds  bid  for,  payable 
to  Treas,  required.     Assess,  valuation  April  1  1011,  $704,840. 

MOLINE  SCHOOL  DISTRICT  (P.O.  Molinc).  Rock  Island  County,  111  — 
Bond  Sale. — On  Oct.  3  the  $75,000  4  .'•J,,\,  Rldgevlem  bdg.  bonds,  the  bids 
for  which  were  rejected  on  Sept.  5  (V.  93.  p.  745),  were  awarded  to  N.  W. 
Ilalsey  cS:  Co.  of  Chicago  at  100.30.  int.  aud  blank  bonds. 

MONMOUTH.  Polk  County.  Ore.—  Bond  Sate.— According  to  reports, on 

Sept.  26  the  $25,000  5%  coup,  water  bonds  (V.  93,  p.  825)  were  awarded 
to  Sutherlin  &  Co.  of  Kansas  City  at  102.068. 

MONONGAHELA,  Washington  County,  Pa. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  Oct.  16  by  B.  L.  Koss.  City  Clerk,  for  the 
$65,000  BtreetS,  $10.000  garbage-incinerating  plant,  $10,000  municipal 
building  4  c.%  coupon  bonds  voted  In  August.  (V.  93.  p.  611.)  Denom. 
$1,000.  Date  Sept.  1  1911.  Int.  M.  cS:  S.  at  First  National  Bank  of 
Monongahela.  Due  $5,000  Sept.  1  1932  and  $10,000  on  Sept.  1  from  1933 
to  1940  Inel.  Bonds  are  exempt  from  State  tax.  Certified  check  for  2% 
of  bonds  bid  for.  payable  to  J.  J.  Boyle,  Treasurer,  required. 

MONROE  COUNTY  (P.  O.  Knoxville),  Tenn.— Bonds  Aullwrizcd .— He- 
ports  state  that  the  Co.  Court  authorized   the  Issuance  of   road  bonds. 

MONROEVILLE,  Monroe  County,  Ala. — Bond  Election  Proposed. — An 
election  will  be  held  soon.  It  Is  stated,  to  vote  on  the  proposition  to  Issue 
$7,300  5',"o  high-school  bldg.  bonds. 

MONTGOMERY,  Ala.— Bond  Sale. — Reports  state  that  the  New  Farley 
Nat.  Bank  of  Montgomery  has  purchased  an  Issue  of  $100,000  pavlng-impt. 
bonds. 

MORAN  PRAIRIE  SCHOOL  DISTRICT  NO.  37.  Wash.—  Bonds  Voted.— 
Local  papers  state  that  an  election  held  recently  resulted  in  favor  of  the 
propositions  to  Issue  $3,000  site-purchase  and  $15,000  bldg.  bonds. 

MOUNT  VERNON,  Westchester  County,  N.  Y.— Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  Oct.  17  by  the  Common  Council  for 
$25,000  re-pavlng  and  $30,000  water  4H%  bonds.  Denom.  $1,000. 
Date  Oct.  2  1911.  Int.  A.  &  O.  at  Treasurer's  office.  Due  Oct.  2  1931. 
Certified  check  for  $1,000,  payable  to  the  City  of  Mt.  Vernon,  required. 
Bonds  will  be  certified  as  to  genuineness  by  United  States  Mortgage  &  Trust 
Co.,  New  York,  and  their  legality  approved  by  Caldwell,  Masslich  &  Reed 
of  New  York,  whose  opinion  will  be  delivered  to  purchaser.  Bonds  to  be 
delivered  Oct.  24  unless  a  subsequent  date  shall  be  mutually  agreed  upon. 
Purchaser  to  pay  accrued  interest.  Bids  must  be  made  on  blank  forms 
furnished  by  the  city. 

MUSSELSHELL  CO.  (P.  O.  Roundup).  Mont.— Bond  Offering.— ^Pro- 
posals will  be  received  until  2  p.  m.  Nov.  15  by  Board  of  Comm'rs,  M.  M. 
Klein,  Chairman,  for  $50,000  coup,  refund,  bonds  at  not  exceeding  5% 
int.  Denom.  SI. 000.  Int.  J.  &  J.  Due  20  yrs.,  opt.  after  15  yrs.  Cert. 
check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds  to  be 
delivered  Jan.  1  1912. 

NACOGDOCHES  COUNTY  (P.O.  Nacogdoches),  Tex.— Bonds  Registered. 
— The  State  Comptroller  registered  $90,000  5%  5-40-yr.  (opt.)  court-house 
and  jail  bonds  on  Oct.  5. 

NEBRASKA. — Bonds  Purchased  by  Slate. — During  the  month  of  Septem- 
ber the  State  purchased  the  following  bonds,  aggregating  $130,331: 

$5,000  5%  park   bonds   of   Alliance   at   par.     Date   Aug.    1    1911       Due 
Aug.  1  1921. 
1,000  5%  park   bonds  of   Bartley  at   par.     Date  Juno   15   1907.     Due 

June  15  1917. 
1,500  5%  school-bldg.  bonds  of  Boyd  County  School  District  No.  69  at 
par.    Date  Aug.  15  1911.    Due  Aug.  15  1921,  opt.  after  Aug.  15 
1916. 
15,000  5%  water  bonds  of  Decatur  at  par.    Date  July  1  1911.    Due  July  1 

1931,  opt.  after  July  1  1916. 

44,731  6%  drainage  bonds  of  Elkhorn  Valley  Drainage  District  on  a  4% 

basis.   Date  July  15  1911.   Due  5  bonds  yrly.  from  1912  to  1931 . 

2,000  5%  school-bldg.  bonds  of  Frontier  County  School  DIst.  No.  28  on  a 

4 H%  basis.   Date  July  20  1911.    Due  $1,000  on  Jan.  1  In  1916 

and   1921. 

8.500  6%  water  bonds  of  Halgler  on  a  4  yt%  basis.     Date  July  15  1911. 

Due  July  15  1931.  opt.  after  July  15  1916. 
2,100  5%  water  bonds  of  Malmo  at  par.     Date  June  1  1911.    Due  June  1 
1931,  opt.  after  June  1  1916. 
20,000  6%  water  bonds  of  Ogallala  on  a  5%  basis.     Date  June  1   1911. 

Due  June  1  1931,  opt.  after  June  1  1916. 
11,500  6%  water  bonds  of  Stratton  on  a  5%  basis.     Dato  Oct.  15  1910. 
Due  Oct.   15  1930.  opt.  after  Oct.   15  1915. 
3,500  6%  lighting  bonds  of  Stratton  on  a  5%  basis.    Date  Feb.  1  1911. 
Due  Feb.  1  1931.  opt.  ofter  Feb.  1  1916. 
•10,000  5%  water  bonds  of   Upland   at   par.     Date  Sept.    1    1911.     Duo 
Sept.  1  1931.  opt.  after  Sept.  1  1916. 
500  5%  school-bldg.  bonds  of  Valley  County  School  District  No.   69 
at  par.     Date  Aug.  22  1911.     Due  $250  on  Sept.  1  In  1913 
and  1916. 
5.000  5%  city-hall  bonds  of  Wayne  at  par.     Date  Sept.   1   1911       Due 
Sept.  1  1931,  opt.  after  Sept.  1  1921. 

*  Sale  previously  reported  In  V.  93.  p.  826. 

NORTH  CHARLEROI  SCHOOL  DISTRICT.  Washington  County.  Pa.— 

Bond  Sale. — It  Is  stated  that  $24,000  5%  tax-free  bonds  were  awarded  to 
the  Western  Reserve  Investment  Co.  of  Cleveland. 

NORTH  DAKOTA. — Bonds  Purchased  by  the  State  During  September. — 
During  the  month  of  September  the  following  4%  bonds,  aggregating 
$49,900,  were  purchased  by  the  State  at  par. 

Place  Issuing  Bonds —       Amount.    Purpose.   Date  of  Bonds.         Due. 

AntelopeS.  D.,  Wells  Co $2,500     Bldg.      Aug.     1  1911   Aug.     1  1921 

Ash  S.  D.,  Mercer  Co 1,700         do       June  10  1911   June  10  1931 

Burt  S.  D.,  Oliver  Co 1,000         do       June  30  1911  June  30  1931 

Dayton  S.  D..  Nelson  Co 10,000         do       Aug.     1  1911   Aug.     1  1926 

Fayette  S.  D.,  Dunn  Co 2,000  do       Aug.     1  1911   Aug.     1  1931 

Foster  S.  D..  Logan  Co 800  do       Aug.     1  1911   Aug.     1  1921 

Glen  S.  D.,  Lamoure  Co 4,000         do       Aug.     1  1911   Aug.     1  1921 

Mill  S.  D..  Logan  Co 800         do       Aug.     1  1911   Aug.     1  1921 

Horning  S.  D..  Kidder  Co...       800         do       Aug.     1  1911    Aug.     1  1921 

MontefoIreS.  D..  McLean  Co.   8.500  do       Aug.     1  1911   Aug.     1  1931 

PcmblnaS.  D..  Pembina  Co..   8,000  Refund.  Aug.  24  1911    Aug.  24  1931 

Reuter  S.  D.,  Mc  Lean  Co...       800  Bldg.        Aug.     1  1911   Aug.     1  1931 

Richmond  S.  D.,  Burleigh  Co.       800         do       Juno  30  1911   June  30  1931 

Rose  S.  D.,  Billings  Co 1 .000  Funding  Aug.     1  1911   Aiir.     1  1931 

Valhall  S.  D..  Wells  Co 1.200   Bldg.        Aug.     1  1911    Aug.      1  1926 

WIlllamspt.S.D., Emmons  Co.   6,000   Funding  Aug.     1  1911   Aug.     1  1931 

NORWOOD  SCHOOL    DISTRICT  (P.  O.  Norwood).  Hamilton  County, 
Ohio.—  Bond  Sale. — On  Oct.  4   the  $200,000  4%   high-school-bldg.  bonds 
(V.  93.  p.  825)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co. 
of  Cincinnati  at  100.27  and  Int.      Other  bids  follow: 
Fifth-Third  Nat.  Bk.,  Cln. . $200. 310|  First  Nat.  Bk..  Norwood  $200,1 19150 

NVSSA,  Malheur  County,  Ore. — Bond  Sale. — On  Oct.  2  the  $10,000  1;  , 
10-20-yr.  (opt.)  bridge  bonds  (V.  93,  p.  61 11  were  awarded  to  the  Continen- 
tal Trust  Co.  in  Denver  at  par.     Denom.  $500.     Date  Oct.  2  1911, 

OBION.  Obion  County.  Tenn.  Bond  offering.— Further  details  arc  at 
hand  relative  to  the  offering  on  Oct.  18  of  the  $35,000  6%  water,  light  and 
school  bonds  (V.  03.  p.  973).  Proposals  lor  these  bondl  will  lw  received 
until  2  p.  m.  on  that  day  by  the  Board  of  Mayor  and  Aldermen.  \11th 
Chap.  52  7,  Laws  ol  1911,  ratified  bj  the  VOten  on  Sept.  12  1911.  Denom! 
5500.       Date  NOV.  1    1911.       Int.  aim.       DU(     10  DoTt.  check  tor  $1,000, 

payable  to  S.  J.  Harris,  Recorder,  No  debt  at  present. 

v.-'i.    1911,   3303,807.      official  circular  states   that   the  town  b                      |< 
faulted  .111   thi    payment  Ot  any  obligation.        

ORLANDO.    Orange   Couiil>.    Ha.      Bond    Offering.  —  rroposall   will    be 
received  until  12  m.  Oct.  is  by  C.  A.  Boone.  City  Clerk,  for  $15,000  5"i  20- 
yr.    coup,    refunding    bonds.      Denom.    3100,      Date    Nov.     1     1911.      Int 
M.'de.N.  at  the  state  Bank  of  Orlando.      NO  deposit  required.   ...... 
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PADUCAH  SCHOOL  DISTRICT  (P.  O.    Paducah).  McCracken  County, 

Ky. — Bond  Election. — Local   papers   report   that    the   question   of   Issuing 
$75,000  bldg.  bonds  will  be  submitted  to  a  vote  at  the  November  election. 

PARNASSUS.  Westmoreland  County.  Pa.— Bond  Sale.— On  Oct.  6  the 
$22,000  -1.40%  15-30-yr.  (opt.)  Impt.  bonds  (V.  93,  p.  825)  were  awarded 
to  the  I,ogan  Trust  Co.  for  $22,150  (100.681)  and  int.  Date  Oct.  1  1911. 
Interest  A.  ft  (). 

PARROTT.  Terrell  County.  Ga. — Bond  Election.— An  election  will  be 
held  on  Oct.  14  to  vote  on  the  question  of  issuing  $6,000  (>";,  school-bldg. 
bonds.  Denom.  $500.  Date  Jan.  1  1912.  Int.  ann.  on  Jan.  1.  Due 
$500  yearly  on  Jan.  1  from  1918  to  1929  lncl. 

PASCO.  Franklin  County.  Wash.— Bond  Election. — An  election  to  vote 
on  a  proposition  to  Ik^uc  $50,000  bonds  to  purchase  the  city  water  works, 
now  owned  by  the  Pacific  Power  &  Light  Co.,  will  be  held,  It  is  reported,  on 
Oct.  16.     It  Is  proposed  to  acquire  the  property  by  condemnation. 

PAYETTE.  Canyon  County.  Idaho.—  Bond  Sale.— On  Oct  2  the  $14,000 
city-hall,  $7,000  bridge  and  $6,000  sewer  gold  coup,  tax-free  bonds  (V.  93, 
p.  746)  were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at  par  and  interest 
for  5><s. 

PENSACOLA,  EscamUa  County.  Fla.— Bond  Sale.— The  following  bids 
were  received  on  Oct.  10  for  the  $254,000  i'A'Vo  30-yr.  coup.  ref.  bonds 
(V.  93,  p.  825): 


Fifth-Third  Nat. Bk., Cin}  $247,294  40 
Breed  ft  Harrison,  Cin    j 
Seasongood  ft  Mayer,  Cm.     246,456  20 
We  are  advised  that  the  b  .l  of  the  !• 


Prov.S.B.  &Tr.Co.,Cln$224.017  90 
N.  Y.  Life  Iiiv.Co.,  N.Y.  240,350  04 
Spltzer.Rorick&Co.,Tol.  239,580  00 
Sffth-Third  National  Bank  of  Cincin- 


nati will  be  recommended  to  Council  for  acceptance. 

PEORIA  HEIGHTS.  Peoria  County,  III.— Bond  Election.— A  vote  will  be 
cast  on  Nov.  7,  reports  state,  on  the  proposition  to  issue  the  $10,000  water- 
works bonds  (V.  93,  p.  897). 

PLACENTIA  SCHOOL  DISTRICT.  Orange  County,  Cal  —  Description  of 
Bonds. — The  $44,000  5%  bonds  disposed  of  on  Sept.  6  (V.  93.  p.  825)  are  In 
the  denom.  of  $2,000  each  and  dated  Oct.  1  1911.  Int.  J.  ft  J.  Due  from 
1913  to  1934. 

PLATTE.  Charles  Mix  County.  So.  Dak.— Bond  Sale— On  Oct.  9  the 
$14,000  5%  20-yr.  gold  coup,  funding  bonds  (V.93,  p. 826)  were  awarded  to 
the  H.  C.  Speer  &  Sons  Co.  of  Chic,  for  $14,025  (100.178)  and  int.  A  bid 
of  $14,014  was  also  received  from  C.  H.  Coffin  of  Chic. 

PLEASANT  RIDGE.  Hamilton  County,  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Nov.  8  by  H.  B.  Hayden,  Vlll.  Clerk,  for 
$2,000  4%  street-impt.  (village's  portion)  bonds.  Auth.  Sec.  3939  et  seq.. 
Gen.  Code.  Denom.  $500.  Date  Oct.  2  1911.  Int.  July.  Due  Oct.  2 
1941.  Bonds  to  be  delivered  and  paid  for  within  10  da  s  from  time  they 
are  ready  for  delivery.  Cert,  check  for  5%  of  bonds  bid  for.  payable  to  the 
"Village  of  Pleasant  Ridge",  required.    Purch.  to  pay  accrued  interest. 

PONCA.  Key  County,  Okla. — Bond  Election. — An  election  to  vote  on  the 
question  of  issuing  $30,000  electric-light-plant-construction  bonds  will  be 
held,  reports  state,  on  Oct.  $1. 

PONTIAC,  Oakland  County,  Mich. — Bond  Sale.— This  city  has  disposed 
of  the  $100,000  4M%  impt.  and  ref.  bonds  (V.  93,  p.  305).  Due  $5,000 
yearly  from  June  1  1916. 

PORTERSVILLE.  Tulare  County.  Cal.—  Description  of  Bonds.— The  $45.- 
000  water  and  $15,000  paving  5%  bonds  awarded  on  Sept.  4  (V.  93,  p.  746) 
are  in  the  denom.  of  $1,000  and  $500  each,  respectively,  and  dated  Aug.  1 
1911.     Int.  F.  ft  A. 

PORTLAND.  Multnomah  County.  Ore. — Bond  Offering. — Proposals  will 
be  received,  it  is  stated,  until  Oct.  23  by  A.  L.  Barbur,  City  Auditor,  for 
$500,000  4%  water-impt.  bonds.    Due  20  yrs.    Int.  semi-annually. 

Bond  Sale.—  On  Oct.  5  the  550,000  Ay2Vo  30-50-yr.  (opt.)  gold  dock 
bonds  (V.  93,  p.  611)  were  awarded  to  the  Portland  Trust  Co.  at  101.61 
and  int.     Other  bids  follow: 


Sec.  Sav.  &  Tr.  Co..  Toledo.  .101.50 

R.  L.  Dav  ft  Co.,  Boston 101.349 

N.  W.  Halsey  &  Co.    San  Fr.101.81 


Dexter  HortonN. Ban';,  Seattle.  10 1.00 

Seasongood  ft  Mayer,  Cin 100.81 

E.  H.  Rollins  &  Sons.  Denver.  100.66 


PORTLAND  WATER  DISTRICT,  Me.— Temporary  Loan.—  The  Fidelity 
Trust  Co.  of  Portland  has  been  awarded,  it  is  stated,  $200,000  four-months 
notes.     Date  Oct.  21  1911. 

PORT  LAVACA.  Calhoun  County,  Tex. — Bond  Election  Proposed. — There 
is  talk  of  calling  an  election  to  vote  on  a  proposition  to  issue  street-lmpt. 
bonds,  according  to  reports. 

PORT  OF  NEHALEM  'P.  O.  Nehalem).  Tillamook  County,  Ore.— Bond 
Sale. — On  Sept.  2  the  $25,000  6%  10-19-yr.  (ser.)  gold  bonds  (V.  93, 
p.  363)  were  awarded  to  Cutter,  May  ft  Co.  of  Chicago  at  101.20. 

PORTSMOUTH  CITY  SCHOOL  DISTRICT.  Scioto  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  Oct.  26  by  W.  C.  Hazlc- 
beck,  Clerk  Bd.  of  Ed.,  for  $17,000  4%  bldg.  bonds.  Auth.  Sec.  7629, 
Gen.  Code.  Denom.  $500.  Date  Oct.  26  1911.  Int.  A.  &  O.  at  the  Cen- 
tral Nat  Bank  in  Portsmouth.  Due  on  Oct.  26  as  follows:  $3,500  in  1914 
and  1915,  $4,000  in  1916  and  $3,000  In  1917  and  1918. 

P3TTER  COUNTY  (P.  O.  Amarillo),  Texas.— Bona  Election.— An  elec- 
tion will  be  held  Nov.  4  to  vote  on  the  question  of  issuing  $40,000  court- 
house and  jail  bonds,  according  to  reports. 

PRAIR1EBURG,  Linn  County.  la. — Bond  Election. — Reports  state  that 
an  election  will  be  hied  to  vote  on  the  question  of  issuing  $5,000  water- 
works construction  bond*. 

REDFIELD.  Dallas  County,  Iowa. — BondSale. — On  Sept.  21  the  $15,000 
^>ViVo  water-works  bonds  (V.  93,  p.  826)  were  awarded  to  Geo.  M.  Bechtel 
&  Co.  of  DavenDort  for  $15,250,  making  the  price  101.66.  Denom.  $500. 
Date  Oct.  2  1911.     Int.  A.  &  O.     Due  from  1916  to  1931 ,  opt.  after  1921 . 

RICE  COMMON  SCHOOL  DISTRICT  (P.  O.  Rice).  Navarro  County, 
Tex. — Bonds  Not  Sold. — No  award  has  yet  been  made  of  the  $16,000  5% 
20-40-yr.  (opt.)  bonds  (V.  93.  p.  550).     Date  April  1911. 

RICHMOND  COUNTY  (P.  O.  Rockingham).  No.  Car.— Bond  Sale.— 
F.  M.  Stafford  ft  Co.  of  Chattanooga  were  awarded  at  103  the  $15,000  5% 
jail  bonds  offered  on  March  13  (V.  92,  p.  485.) 

RIDGEWOOD,  Bergen  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8:15  p.  m.  Oct.  31  by  F.  H.  Bogert,  Pres.  Bd.  of  Trustees, 
and  J.  B.  Hopper,  Vil.  Clerk,  for  $69,500  5%  coup,  sewer  funding  bonds. 
Denom.  $500.  Date  Aug.  1  1911.  Int.  F.  &  A.  at  the  Ridgewood  Trust 
Co.,  Ridgewood.  Due  $5,000  yearly  on  Aug.  1  from  1913  to  1925  lncl.  and 
$4,500  on  Aug.  1  1926.  Cert,  check  on  a  national  bank  or  trust  co.  for 
3%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds  will  be  certified 
as  to  srenuineness  by  the  U.  S.  Mtge.  ft  Trust  Co.,  New  York,  and  approved 
by  Caldwell,  Masslich  ft  Reed,  New  York,  whose  opinion  will  be  delivered 
to  the  purchaser.  Bids  to  be  made  on  blanks  furnished  by  the  city.  De- 
livery of  bonds  Nov.  6,  unless  a  subsequent  date  shall  be  mutually  agreed 
upon.     Purchaser  to  pay  accrued  interest. 

RIVERSIDE  TOWNSHIP.  Burlington  County.  N.  J.— No  Bond  Election. 
— We  are  advised  that  the  reports  stating  an  election  was  to  have  been  held 
on  Oct.  9  to  vote  on  the  question  of  issuing  the  $4,000  Summit  Ave.  impt. 
bonds  (V.  93,  p.  826)  were  erroneous. 

•  ROCKWOOD.  Roane  County,  Tenn. — Bond  Election. — An  election  will  be 
held  Oct.  28  to  vote  on  the  question  of  Issuing  $15,000  5%  school  bonds. 
Due  20  years. 

ROFF.  Pontotoc  County,  Okla. — Bonds  Defeated. — The  proposition  to  is- 
sue $10,000  city-hall,  fire-station  and  court-room  bonds  failed  to  carry  at 
the  election  held  recently.  It  Is  stated. 

RYAN,  Jefferson  County,  Okla. — Bond  Sale. — This  town  has  disposed  of 
$8,000  water-extension  and  $12,000  park  6%  20-yr.  coup,  bonds  dated 
May  29  1911.     Int.  M.  &  N.  in  N.  Y. 

ST.  ELMO.  Hamilton  County,  Tenn. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  Oct.  24  of  the  $80,000  5%  30-year 
coup,  sewer  bonds  (V.  93,  p.  973).     Proposals  for  these  bonds  will  be  re- 
ceived until  4  p.  m.  on  that  day  by  H.  B.  Wilson,  Mayor.     Auth.  Chap 
250.  Laws*   1911,  «4soToteof  160  to  12  on  Sept.  19  1911.      Denom.  $1,000" 


Date  Nov.  1  1911.  Int.  M.  &  N.  at  Hanover  Nat.  Bank.  New  York,  la 
gold  oi-  at  option  of  purchaser.  Cert,  check  for  $1,000,  payable  to  F.  A. 
Seagle,  Treas.,  required.  No  debt  at  present.  Assess,  val.  (1911),  $1,- 
20,'(, ooo.     Bonds  to  be  prepared  by  purchasers  at  their  expense. 

ST.  JOHNS.  Multnom:th  County,  Ore.  — /^/-e  P  iid  for  Bonds. — The  prle« 
paid  for  the  $20,000  strect-lmpt.  bonds  awarded  to  the  Security  Sav.  Hani: 
&  Trust  Co.  of  Toledo  (V.  93,  p.  973)  was  101.30. 

ST.  LOUIS.  Mo.— Bond  Sale. — On  Oct.  12  the  $1,700,000  4%  20-year 
gold  coup,  (with  prlv.  of  reg.)  water-works-renewal  bonds  (V.  93,  p.  746) 
were  awarded  as  follows: 

Amount.  Price. 

Mississippi  Valley  Trust  Co..  St.  Louis 1$1. 200,000  100.079 

St.  Louis  Union  Trust  Co.,  St.  Louis  J 

German  Savings  Institution.  St.  Louis ._       200.000  100.075 

Wm.  R.  Compton  Co..  St.  Louis ...1       296,000  100.051 

A.  G.  Edwards  &  Co.,  St.  Louis .] 

S.  Uirlch 4,000  101.000 

SALEM,  Marion  County,  Ore. — Bond  Sale.— On  Oct.  2  $41,794  01  6% 
1-10-yr.   (opt.)  street-lmpt.  bonds  were  awarded  to  the  Security  Savings 
Hank  ft  Trust  Co.  of  Toledo  for  $42,354  01  (101.339)  and  Int.      Other  bids 
llanehett  Bond  Co.,  Chicago — S511   premium. 
I'.   S.    National   Bank,   Salem — $500  premium. 
Universal  Con't  Co..  Portland — Par  and  Interest. 

Denom.  $500.     Date  Oct.  1  1911.     Int.  A.  ft  O. 

SALEM  TOWNSHIP  FIRST  SEPARATE  SCHOOL  DISTRICT  (P.   O. 

Lower  Salem) ,  Olro.  —Bonds  Awarded  in  Purl.  —  We  have  lust  been  advised 
that  on  July  22  $3,500  of  an  Issue  of  37.000  5%  bonds  was  awarded  to 
L.  Pctzer  for  $3,808  50,  making  the  price  108.814.  Denom.  $250.  Date 
July  10  1911.    Int.  J.  ft  J. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Oct.  26  by  Harry 
Lauer,  Clerk  Bd.  of  Ed.,  for  $2,000  5%  coup.  bldg.  bonds.  Auth.  Seo. 
7025-0-7-8,  Gen.  Code;  also  an  election  held  Jan.  17  1911.  Denom.  $250. 
Date  Ju'y  19  1911.  Int.  sernl-ann  Due  $250  yearly  July  19  from  1931 
to  1930  incl..  unpaid  bonds  being  subject  to  call  after  July  19  1921.  Pureh. 
to  pay  accrued  interest. 

SAN    GABRIEL    SCHOOL    DISTRICT.    Los    Angeles   County.   Cal.— 

Description  of  Bonds. — The  $20,000  3%  bonds  awarded  on  Aug.  14  to 
N.  VV.  Halsey  ft  Co.  of  San  Francisco  at  104.87  (V.  93.  p.  550)  arc  In  the 
denom.  of  $1,000  each  and  dated  Aug.  1  1911.  Int.  ann.  Due  Aug.  1  1917 
to    1936. 

SCRANTON,  Lackawanna  County,  Pa. — Bond  Offering.— Proposals  will 
be  received  until  12  m.  Oct.  25  by  J.  Von  Bergen  Jr.,  Mayor,  for  $54,000 
4K%  coup,  or  reg.  relief-sewer  bonds.  "Series  1911."  Denom.  $1,000. 
Date  Oct.  1  1911.  Int.  A.  ft  O.  at  the  City  Treas.  office.  Due  $2,000 
yrly.  Oct.  1  from  1912  to  1938  incl.  Bonds  are  exempt  from  State  tax. 
the  payment  of  which  is  assumed  by  the  City  of  Scranton.  These  bonds 
will  be  guaranteed  as  to  genuineness  and  certified  to  by  the  U.S.  Mtge.  ft 
Trust  Co.,  N.  Y.,  and  their  legality  approved  by  Caldwell,  Masslich  & 
Reed  of  New  York,  whose  favorable  opinion  will  be  furnished  to  the  pur- 
chaser. Cert,  check  for  $1,000  on  an  incorporated  bank  or  trust  company 
required. 

SELMA  Johnston  County,  No.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  Nov.  14  by  J.  A.  Mitchener,  Mayor,  for  $20,000  6 %  coup, 
bonds  for  an  electric-light  system,  water  system  for  fire  protection  and 
other  municipal  purposes.  Due  20  years,  int.  semi-ann.  Cert,  check 
or  New  York  exchange  for  10%  of  bid  required. 

SHREVEPORT.  Caddo  Parish,  La. — Bond  Election. — In  addition  to  the 
proposition  to  issue  $310,000  4  H%  1-40-year  bonds  for  the  construction  of 
a  municipal  electric-light  plant  (V.  93,  p.  973),  the  question  of  issuing 
$50,000  4  !4%  1-40-year  fire-department  bonds  will  be  also  submitted  to 
a  vote  on  Oct.  17. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  59.  Tex.— Bonds 
Registered. — On  Oct.  2  the  State  Comptroller  registered  $600  5%  5-20-yr. 
(opt.)  bonds. 

SOMERVILLE.  N.  J. — Bond  Sale. — We  are  advised  by  wire  that  the 
$14,000  4  '4%  coup,  school  bonds  (V.  93,  p.  897)  were  awaided  as  follows 
on  Oct.  13: 
$2,000  due  In  1932  and  $3,000  in  1933  to  J.  J.  KMne  of  Somervilie  at  103.42. 

1,000  due  1917  to  the  Second  Nat.  Bank  of  Somervilie  at  101. 
38.000  (balance)  to  First  Nat.  Bank  of  Somervilie  at  101.925. 

SOUTH  GLENS  FALLS.  Saratoga  County.  N.  Y-.— - Bond  Sale.— On  Oct. 
10  the  $40,000  1-20-yr.  (ser.)  sewer  bonds  (V.  93.  p.  897)  were  awarded  to 
Adams  ft  Co.  of  N.  Y.  City  at  100.2375  and  Int.  for  4  yts.      Other  bids: 

For  4.40s—  For  4.60s- 


Ferrls  ft  White.  N.  Y $40,022  00 

Parkinson  ft  Burr,  N.  Y_.   40,017  53 

For  4.50s— 
A.  R.  Wing 40.092  00 


A.  B.  Leach  ft  Co..  N.  Y. $40, 030  00 

Harris.  Forbes  ft  Co.,  N.Y.  40.028  00 

I.  W.  Sherrlll,  Poughkeep.  40,025  00 

For  4.65s — 


W.  N.  Coler  ft  Co.,  N.  Y._   40.051  00  |  John  J.  Hart.  Albany 40,005  59 

Date  Oct.   12   1911. 

SPOKANE,  Spokane  County.  Wash. — Bond  Offering. — Proposals  will 
be  received  ,  it  is  stated,  until  Oct.  14  by  J.  McCoujan,  City  Auditor,  for 
$850,000  5H%  1-20-yr.  (ser.)  water  bonds.     Int.  semi-ann. 

SPOTSYLVANIA  COUNTY  (P.  O  Spotsylvania).  Va  —  Bond  Election.— 
An  election  will  be  held  on  Nov.  7  to  vote  on  the  proposition  to  Hsue  $30,000 
Berkeley  Dist.  and  $50,000  Livingston  Dlst.  5%  road-lmpt.  bonds. 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield).  Ohio.— 
Bond  Sale.— On  Oct.  7  the  345.000  4u%  24-28-yr.  (ser.)  coup,  bonds 
(V.  93,  p.  685)  were  awarded  to  the  Fifth-Third  Nat.  Bank  of  Cin.  for 
$48,535  (107.835)  and  int — a  basis  of  about  J. 012%.     Other  bids  follow: 


First  Nat.  Bk.,  Springfield  .»$48. 530 
Field,  Longstreth  ft  Co.,  Cin.  -18,335 
Seasonoood  ft  Mayer,  Cin..     48,240 


Weil.  Roth  ft  Co..  Cin $48,155  00 

Lagonda  Nat.  Bk.,  Sprlngf*48,150  00 
Prov.  Sav.  ft  Tr.  Co.,  Cin.   48,050  00 


Amer.  Tr.  ft  Sav.  Co.,  Sprg.      48,205  C.  E.  DeulsoH  ft  Co.,  Clev.   47,507  80 

*  Bids  at  auction. 

SPRINGFIELD.  Hampden  County.  Mass.— Correction. — We  are  advised 
that  the  bid  of  Estabrook  &  Co.  of  Boston  for  the  two  issues  of  4%  gold 
reg.  bonds  aggregating  $340,000,  offered  on  Oot.  6  (V.  93,  p.  973)  was 
103.159  and  not  102.639  as  at  first  reported. 

SPRING  GARDEN,  Allegheny  County.  Pa. — Bond  Offering.— Proposals 
will  be  received  until  12  m.  Oct.  24  by  William  Scytang,  Borough  Treasurer, 
at  the  office  of  W.  F.  Stadtlander,  Borough  Solicitor,  802  Frick  Building, 
Pittsburgh,  for  $8,000  4  14%  coupon  refunding  street-improvement  tax-free 
bonds.  (V.  93,  p.  973.)  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  ft 
N.  Due  Nov.  1  1931.  Certified  check  for  $500,  payable  to  Borough 
Treasurer,  required. 

STAMFORD.  Fairfield  County,  Conn. — Bond  Sale.— On  July  28  $20,000 
114%  25-yr.  impt.  bonds  were  awarded  to  R.  L.  Day  ft  Co.  of  Boston  at 
105.799— a  basis  of  about  4.127%. 

SUMNER  COUNTY  (P.  O.  Gallatin).  Tenn. — Bond  Election. — Local 
papers  state  that  an  election  will  be  held  Dec.  23  to  vote  on  the  proposition 
to  issue  $200,000  road  bonds. 

SUSSEX  COUNTY  (P.  O.  Newton),  N.  J  .—Bti*  Sale.— This  county  has 
disposed  of  $4,000  4%  30-yr.  coup,  tax-free  road  bonds  dated  Oct.  1 
1911.     Int.  A.  ft  O.  at  the  Sussex  Nat.  Bank  of  Newton. 

SWISSVALE,  Allegheny  County,  Pa.— Bon*  Sale. — On  Oct.  5  the 
$15  000  5-7-year  (ser.)  sewer  and  $50,000  11-15-year  (ser.)  street  4  <A% 
coupon  bonds  (V.  93,  p.  897)  were  awarded  to  the  Mellon  National  Bank 
of  Pittsburgh,  it  is  stated. 

SYRACUSE.  N.  Y. — BondSale. — On  Oct.  10  the  $146,000  4  M%  1-20-yr. 
(ser)  reg.  municipal-impt.  1911  bonds  'V.  93,  p.  973)  were  awarded  t« 
'    for  $149,402  (102.33) — a  basis  of  about    4.224%. 


Ferris    ft  White  of  N .  Y 
Other  bids  follow: 

Parkinson  ft  Burr,  N.  Y. $149, 345  33 
Jas.  R.  Magoffin,  N.  Y_.  149,139  00 
Curtis  ft  Sanger,  Boston.  148,934  60 
Morran,  Ltverm.&Co.,N.Y.l  48,821  77 
W.  N.  Coler  ft  Co..  N.  Y.  148,658  00 
Blodget  ft  Co.,  Boston..  148,655  74 
Estabrook  ft  Co.,  N.  Y.  148,613  40 
E.  H.  Rollins  ftSons.Bost.148,609  02 
KIssell,  Klnn.  ft  Co..  N.Y  148.571  50 
TALIHINA,  Lc  Flore  County.. Okla. 


A.  B.  Leach  ft  Co.,  N.  Y. $148, 509  74 
Sutro  Bros,  ft  Co.,  N  Y.  148,467  40 
Farson.  Son  &  Co.,  N.  Y.   148,433  82 

Blgelow  ft  Co.,  N.  Y 148,409  00 

Kountze  Bros.,  N.  Y...  148,392  32 
R.  M.  Grant  &CO..  N.  Y.  148,347  68 
N.  W.  Halsey  ft  Co.,  N  Y. 148, 039  62 
Harris.  Forbes  ft  Co..  N.Y. 147. 854  20 
Syracuse  Sav.  Bk.,  Syr.    146,000  00 

■Bond  Election.— An  election  will  be 


held  Oct.  19,  It  Is  stated,  at  which  a  proposition  to  issue  $25,000  water- 
works-const, bonds  will  be  stibmittedjto  a  vote  of  the  taxpayers. 


Oct.  14  1911.] 
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TERRACE  PARK  SPECIAL  SCHOOL  DISTRICT  NO.  5.  Columbia 
township.  Hamilton  County.  Ohio.  —Bond  Offering—  Proposals  will  be 
received  until  s  p.  m.  Oct.  -•)  by  J.  \V.  Williams,  Clerk,  tor  £30,000  4 
Bchool-bultdlng  bonds.  (V.  92,  p.  L588.)  Autii.  Sec.  7625,  7828,  7«:!7  of 
General  Code;  also  election  bold  June  12  ion.  Denom.  $100.  Int. 
K.  *N.  at  Citizens'  .National  Hank,  trlllford.  Due  si. 200  yearly  on  \ov  15 
from  1912  to  1938  luei.  Certlned  check  for  51,000.  payable  to  Clerk,  re- 
quired. 

TIVERTON.    Newport   County.   R.    I. —Bond  0//«rtnr7.— Proposals  will 
bo  received  until  12  m.  Oct.   lit  by  I.  N.  Brown,  Town  Treas.,  tor  $58,000 
!".  coup,  refunding  bonds.     Denom.  $1,000.     Date  Sept.   i    1911.     Int. 
U.  8b  s.  at  the  Town  Treas.  office,  or  at  the  tklassasolt-Pocassel  Nat. 
In  Fall  FUver,  Mass.     Due  $1,000  Sept.  l  11112    o  1987  Incl.     Ci 

tor  2    „  of  bid,  payable  to  "Town  of  Tiverton."  Is  required.       Bonds  Will  be 

oertlned  a<  to  their  genuineness  by  the  Did  colony  Trust  Co.  of  Boston, 
which  will  further  certify  that,  In  the  opinion  of  Ropes,  Gray  &  Gorham. 
ihis  is  a  valid  obligation  of  the  Town  of  Tiverton.  These  bonds  were  pre- 
viously offered  on  Sept.  2  1,  but  not  sold  (V.  03,  p.  973.) 

TRACY.  San  Joaquin  County.  Cal.— Bond  Sale.— On  Sept.  21  the  $50,000 
.)•;,  l-30-vear  (serial)  sewer  bonds  offered  on  Aug.  31  i\  .  93,  p.  550)  were 

awarded  $10,000  to  the   Hank  of  Tracy,  Sit), 000  to  the  Wes1  Dlt  of 

Tracy  and  S21.000  to  N.  W.  llalsey  &  Co.  of  San  Francisco.     Int.  F.  &  A. 

TROY'.  N.  V. — Temporary  Loan. — On  Dct.  3  S2."i0,000  5%  revenue  bonds 
were  awarded  to  the  Manufacturers'  Nat.  Hank  at  par.  Denom.  2  bonds  of 
$100,000  each  and  one  of  $50,000.      Date  Dct.  3  1911. 

TROY     TOWNSHIP     SPECIAL     SCHOOL     DISTRICT.    OHIO.— Bond 

.Sale.  —  liavden.  Miller  &  Co.  have  been  awarded  at  10  1.165,  we  are  advised, 
the  $10,000  5%  bonds  offered  on  April  8. 

U15LY.  Huron  County.  Mich. — Bond  Sale— On  Oct.  2  the  $5,000  5% 
water-works  bonds  (V.  03.  p.  685)  were  awarded  to  A.  B.  Sleeper  at  par 
and  Int.      Denom.  S500.     Int.  annually  in  October.     Due  Oct.  1022. 

UNION  CITY.  Darke  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  0  by  H.  A.  Bolan,  Yil.  (  lerk,  for  59,319  5%  Elm 
St.  paving  assess,  bonds.  Authority  Sec.  3881,  Gen.  Code.  Date  Nov.  1 
1911.  Int.  annual.  Due  in  1  to  5  1-3  yrs.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  for  5%  of  bonds 
bid  for,  payable  to  the  VII.  Treas.,  required.     Purch.  to  pay  accrued  int. 

UTAH. — Bonds  Purchased  During  September. — The  following  5%  water- 
works bonds  were  purchased  during  the  mouth  of  Sept.  by  the  State  of 
Utah   at   par. 

Place.  Amount.  Date. 

Coalville.  Summltt  Co...,S35.000  Sept      1  '11   Sept. 

Hyruni,     Cache     Co 10,500  Au?.     1  '11   Au? 

Lehi,    Utah    Co._ 25.000   Apr.   25  '11   Apr. 

Meadow  Twp.  Millard  Co.      3.440      July      I'll   July 
.Newton.   Cache  Co 6,300     June     1  '11   June 

'These  bonds  were  awarded  on  June  15  to  S.  A.  Kean  &  Co.  of  Chic.  (V. 
92,  p.  1714)  and  we  have  not  been  advised  as  to  why  the  first  sale  w»s  not 
consummated. 

VALPARAISO.  Saunders  County.  Neb. — Bonds  Defeated. — The  election 
held  Sept.  19  resulted  in  the  defeat  of  the  proposition  to  issue  .^5, 000 
water-works  bonds. 

VASHON  SCHOOL  DISTRICT  (P.  O.  Vashon).  King  County.  Wash  — 
Bonds  Voted. — The  proposition  to  issue  $15,000  high-set)  .-bldg.  bonds  car- 
ried, reports  state,  by  a  vote  of  127  to  10  at  an  election  held  Sept.  30. 


Due. 
1  '31  opt.  aft.  5  yr. 
1    '31  opt. aft.  10  yr. 
25  '31 

1  '31  opt.  aft.  10  yr. 
1  '31  opt.  aft    10  yr. 


HAKE  COUNTY  (P  O.  Rnleich).  No.  Car.- -No  Action  Yet  Taken.— 
.No  action  has  yet.  been  taken  looking  toward!  the  |ssu'inc<<-  of  the  $300, 00# 

road  bonds  (V.  os.  p.  613),  we  are  advised  under  date  of  Oct.  5. 

WALTON  COUNTY  (P.  O.  Dc  Funiak  Springs).  Ha.-  Bond  offerine. — 
Proposals  win  be  received  until  12  m.  Nov.  7  by  the  Co.  Oomm'rs  for  $70,oo» 
11  ■•„  coup.  Road  and  Bridge  nisi.  No.  1  tax-tree  bonds.  Denom.  51,000. 
Date  NOV.  1  Mil  1  .  Int.  .1  .  &  D,  at  the  office  of  the  County  Treas.  Cash  or 
cert.  Check  tor  $500,  payable  to  ('.  II.  Gordon,  Clerk  Of  Circuit  Court,  re- 
quired. No  bonded  debt.  Assess.  v«l.  1911  (est.),  $1,000,000.  Heal 
val,  (eat.),  $3,500,000.  Bonds  wee  voted  Auu.  S  ltll  and  atv  due 
Nov.   1    1931. 

WVMPUM,  Lawrence  County,  Pa. — Bond  Offering. — Proposals  will  be 
received  by  C.  L.  Repman,  noio.  clerk,  for  $10,000,  4  H  %  water- works 
construction  bonds. 

WAPATO,  Yakima  County.  Wash. — Bond  Offarlng. —  Proposals  will  be 
received  until  8  p.  in.  Oct.  2a  by  the  Town  Council  for  tile  $17,000  20-year 
water-works  bonds  voted  Autr.  29  (V.  93.  p.  C85)  .  Int.  (rate  not  to  exceed 
8  0)  seml-ann.  at  the  Treas.  office.  Bonds  to  br  delivered  and  paid  for 
within  10  days  from  time  of  award.  Cert,  cheek  for  :>■  ,,  ol  bid,  payable  t» 
the  Treas.,  required.     Bidders  to  satisfy  themselves  as  to  the  legality  of 

bonds  before  the  date  of  sale,  as  all  offers  must  be  unconditional.  Abstract 
of  laws  of  the  State  and  proceedings  relative  to  the  issuance  of  the  bonds 
will  be  furnished  upon  request.     H.  E.  Trimble  Is  Town  Clerk. 

W-VUKESHA.  Waukesha  County.  Wis.— Bon**  Not  Sold.—Wc  are 
advised  that  no  award  has  been  made  of  $10,000  4%  cemetery  bonds. 
Denom.  5500.  Date  Nov.  1  1911.  Int.  U.  &  N.  Due  $1,000  yrly.  from 
1915    to    1924    inclusive. 

WAVER LY.  Humphreys  County.  Tenn.— Bonds  Voted.—  An  election 
hoi  1  Oct.  3  resulted  in  favor  of  issuing  bonds  to  purchase  the  electric-light 
pla  it  and  water  works  system  owned  by  the  Lucas  Land  &  Lumber  Co. 
The  vote,  it  is  stated,  was  95  to  3. 

WEOB  CITY.  Jasper  County.  Mo.— Bond  Sols.— On  Oct.  2  the  513, 000 
5%  10-20-year  (opt.)  coupon  funding  bonds  (V.  13,  p.  827)  were  awarded, 
it  is  stated,  to  H.  T.  Iloltz  &  Co.  of  Chicago  for  $13,333  (102.561),  Int.  and 

blank   bonds. 

WEST  HOBOKEN,  Hudson  County,  N.  J.— Bond  Sole.— On  Sept.  27 
515,000  4H%  coupon  or  registered  school  bonds  were  awarded  to  the 
Highland  Trust  Co.  of  West  Hobokcn  at  101  and  Int.  A  bid  of  par  and  int. 
war.  also  received  from  the  Hudson  Trust  Co.  Denom.  $1,000.  Date 
July  1  1911.  Int.  semi-annual.  Due  $3,000  yearly.  These  bonds  were 
offered  on  Sept.  13  (V.  93.  p.  685). 

WEST  TAMPA  (P.  O.  Tampa).  Fla. —Bond  Sale.— Rudolph  Kleybolts 
Co.,  Inc.  of  Cin.  have  been  awarded  the  $100,000  publlc-impt.  bonds  voted 
Aug.  18  (V.  93,  p.  613). 

WILSON.  Wilson  County.  No.  Caro. — Bond  Offering. — Proposals  will  b» 
received  until  12  m.  Jan.  1  1912  by  I.  A.  Hinnant,  Clerk  Board  of  Comm'rs. 
for  $74,000  5%  20-yr.  coup,  refund,  electric-light  and  water-works  bonds. 
Int.  semi-ann.  at  the  Town  Treas.  office  or  In  N.  Y.  Cert,  check  for  $1,000. 
payable  to  the  Treas.,  is  required. 

WINCHESTER.  Middlesex  County,  Mass. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Oct.  23  by  G.  H.  Eustis,  Town  Treasurer, 
for  590,000  4%  public  park  loan  coupon  bonds.  Denom.  $1,000.  Date 
Nov.  1.  Int.  M.  &  N.  at  Old  Colony  Trust  Co.,  Boston.  Due  $3,000 
5  early  on  Nov.  1  from  1912  to  1941  incl.  Bonds  will  be  certilied  as  to 
genuineness  by  the  Old  Colony  Trust  Co.,  which  will  also  certify  that  In  the 
opinion  of  Ropes,  Gray  &  Gorham  this  issue  is  a  valid  obligation  of  the  town 
of  Winchester. 


NJEV^Oj^NS. 

$160,000 

City  of  Winston,  Nor.  Car., 

Improvement  Bonds 

Sealed  bids  will  be  received  by  the  City  of  Win- 
ston. N.  C,  until  12  O'CLOCK  M.  OF  THE  26TH 
DAY  OF  OCTOBER.  1911,  tor  an  issue  of  One 
Hundred  and  Sixty  Thousand  Dollars,  par  value. 
4H%  Improvement  Bonds,  bearing  date  Octo- 
ber 1,  1911.  payable  forty  years  alter  date,  each 
of  the  denomination  of  $1,000.00;  principal  and 
Interest  payable  at  the  Wachovia  Bank  &  Trust 
Company.  Winston.  N.  C,  or  at  such  other  place 
as  the  purchaser  may  require;  Interest  payable 
semi-annually. 

Each  bid  for  the  above  bonds  or  portions  thereof 
must  be  for  a  sum  not  less  than  par,  and  accom- 
panied by  a  certified  check,  payable  to  William 
D.  Jackson,  Treasurer  of  the  City  of  Winston, 
for  2%  of  the  par  value  of  the  bonds  bid  for:  money 
to  be  paid  and  bonds  to  be  delivered  at  Winston, 
NT.  C. 

Full  particulars  given  on  request. 

WILLIAM  D.  JACKSON.  Treasurer. 
City  of  Winston.  N.  C. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Ranks, 

Postal    Sav.ug»    and    Trust    Funds 

a*Nl>    MJB    L1BT 

19  South  La  Salle  St.,  CHICAGO 

H0DENPYL,  HARDY  &  CO. 

7   Wall   St.,    New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


ESTABLISHED  1«85 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


R.  T.  Wilson  &  Co. 

33  WALL  ;TKEET 
NEW    YOKK 


MISCELLANEOUS. 


NATIONAL   LIGHT, 
HEAT  &  POWER  COMPANY 


GUARANTEED 

BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST    NATIONAL   BANK  BL1XL. 

CHICAGO,  ILL. 

Charles    M.   Smith   &  Co. 

CORPORATION  AND 

MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

MUNICIPAL  AND  RAILROAD 
BONDS 

LTST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

lug-alls    Building 
CINCINNATI 


ARCHITECT. 

JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,    ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtures  and   Equipment 


MISCELLANEOUS. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  65  WILLIAM  STREET. 
Corner  Pine  Street. 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

THE  AMERICAN    MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -         New  York 

JJft*  <S0trevtxrrt£ttt  Jicxoutttairt 

P.  O.  BOX  17.  MAIN  OFFICE. 
WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OK  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OP  MUNICIPALITIES.  HANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'   OFFICES. 

Sample  Copy  15  oentfl.   Per  Annum  SI  SO 
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WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  74,  Texas.— Bonds 
Hegistered. — The  State  Comptroller  registered  on  Oct.  3  an  Issue  of  $990 
•5%  10-15-year  (opt.)  bonds. 

WOOSTER,  Wayne  County.  Ohio. — Bonds  Authorized. — An  ordinance 
as  been  passed  providing  for  the  Issuance  of  $6,800  4  '  "',  10-vr.  coup. 
oikIs.      Ueuom.  $500,  one  bond  of  $300.     Date  Nov»     IMt        ■  n  )»1   •»  n 


Canada,  its  Provinces  and  Municipalities. 

ABERNETHY.  Sask. —Debenture  Sale— On  Sept.  24  the  $3,000  6% 
15-year  rink  debentures  (V.  93,  p.  827)  were  awarded  to  Nay  &.  James  of 
Reglna  for  $2,735  (91.166)  and  expenses. 

AYLESFORD  SCHOOL  DISTRICT.  SASK.— Debenture  Sale.— Nay  & 
James  of  Resina  were  awarded  In  Sept.  $1,000  6%  10-yr.  debentures. 

•  CAMROSE  SCHOOLDISTRICT,  ALT*.— Debenture  Sale.— The  Dominion 
Securities  Corporation,  Ltd..  of  Toronto  lias  been  awarded,  reports  state, 
$23,000  30-installment  and  $5,400  20-Installment  6%  debentures. 

CUPAR.  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Oct.  21  by  H.  W.  Pord,  Sec.-Trcas.,  for  $10,000  0%  15-ycar  deben- 
tures, re-payable  in  15  annual  Installments. 

•  DROPMORE  SCHOOL  DISTRICT.  SASK.— Debenture  Sale.— Nay  & 
James  of  Regina  were  awarded  In  Sept.  $1,000  6J4  %  10-yr.  debentures. 

DUNNVILLE,  Ont. — Debenture  Sale. — It  Is  stated  that  the  $10,000  5% 
20-installment  debentures  offered  on  Sept.  1 1  (V,  93,  p.  686)  have  been 
disposed  of. 

FERNBANK  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— Nay  & 
James  of  Regina  were  awarded  during  Sept.  $1,500  6%  10-yr.  debentures. 

HASTINGS.  Ont. — Debenture  Sale. — On  Sept.  30  the  $6,000  5%  20-year 
municipal  debentures  (V.  93.  p.  552)  were  awarded  to  R.  Walker  at  99.166. 
The  bids  follow: 


R.  Walker $5,950 

A.  E.  Ames  &  Co..  Toronto..   5,911 
Ont.  Sec.  Co.,  Ltd..  Toronto.   5,909 


W.  A.  Mackenzie  &  Co.,  Tor. $5,724 
Nat.  Finance  Co.,  Ltd.. Reglna  5,658 
R.  C.  Matthews  &  Co.,  Toronto  5,625 


HIGH  PRAIRIE  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— Nay  & 
James  of  Regina  were  awarded  In  Sept.  $1,500  6M%  10-yr.  debentures. 

INQERSOLL,  Ont. —  Debenture  Offering. — Proposals  will  be  received 
until  Oct.  18  by  W.  R.  Smith,  Town  Clerk,  for  $25,000  4  H%  electric-light 
and  power  debentures.     Interest  annual.     Due  20  years. 

LEINAN  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— During  Sept. 
$1,500  6^%  10-yr.  debentures  were  awarded  to  Nay  &  James  of  Regina. 

LEO  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— Nay  &  James  of 
Reglna  were  awarded  $1,500  6%  10-yr.  debentures  during  September. 

LOCH  LOMOND  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— During 
Sept.  Nay  &  James  of  Reglna  were  awarded  $1,500  6%  10-yr.  debentures. 

LONG  BOTTOM  SCHOOL  DISTRIC?  NO.  2355,  MU— Debenture  Sale.— 
On  May  1  $2,000  6%  20-lnstall  nent  debentures  were  awarded  to  H. 
O'Hara  &  Co.  of  Winnipeg  at  101.925.     Date  May  1  1911.     Int.  ann.in  Nov. 

MARQUETTE  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— In  Sept. 
v  ay  &  James  of  Regina  were  awarded  $1,800  6%  10-yr.  debentures. 

MELVILLE,  S<sk. — Debenture  Offering. — Proposals  will  be  received 
until  12  in.  Nov.  15  for  $19,000  5%  debentures.     Denom.  $1,000.     Int. 


semi-annually  at  Merchants'  Bank,  Melville,  Sask.,  Toronto,  Ont..  or  Mon- 
treal, Que.  Due  30  years.  Mid  to  Include  Interest,  cost  of  printing  deben- 
tures and   bank   charges.     John   Crow  is  Secretary-Treasurer. 


—Debenture 
debentures 
of  Toronto 


MOOSE  JAW  PUBLIC  SCHOOL  DISTRICT    NO.  1,  Sask. 

Sale.— On  Sept.  30  the  $125,000  4«%  30-installment  bldg. 
(V.  93,  p.  828)  were  awarded  to  the  Dominion  Socur.  Corp.,  Ltd. 
for  $120,537  50  (96.43)  and  Int.  Other  bids  foUow: 
Wood,  Gundy  &  Co.,  Tor. .$120.2761  Brent,  Noxon  &  Co.,  Tor. ..$118, 211 
C.  H.  Burgess  &  Co.,  Tor..  119.165  Dom.  Bond  Co..  Ltd..  Tor  118,000 
Ont.  Sec.  Co..  Ltd.,  Tor...  1 19.107 1  Alloway  &  Champion,  Win.  116,305 
Acmilius  Jarvls  &  Co.,  Tor.  118.9751  W.  A.  Mackenzie  &  Co..  Tor.  *23,395 
Nat.  Finance  Co. .Ltd.,  Reg.   118,427 

*  Bid  for  $25,000  and  60  days'  option  on  balance. 

MORSE    SCHOOL    DISTRICT.    Sask.— Debenture   Sale.— During    Sept. 

Nay  &  James  of  Regina  were  awarded  $2,000  G'4%  10-yr.  debentures. 

NEWCASTLE,  N.  B. —  Debenture  Offering. — Proposals  will  be  received 
until  12  m.  Oct.  25  by  J.  E.  T.  Llndon.  Town  Treasurer,  for  $30,000  5% 
debentures.  (V.  93,  p.  749.)  Denom.  $1 ,000.  Date  June  1  1911.  Int. 
semi-annual.     Due  1951.     Purchaser  to  pay  accrued  interest. 

NORTH  EASTHOPE  TOWNSHIP  (P.  O.  Amulree) .  Ont.— Debenture 
Sale. — On  Oct.  2  the  $20,300  telephone  and  $3,350  drainage  5%  10-lnstall- 
ment  debeutures  (V.  93.  p.  828)  were  awarded  to  Brent.  Noxon  &  Co.  of 
Toronto  for  $20,310  and  $3,350,  respectively,  and  Int.  Other  bids  follow: 
Ontario  Sec.  Co.,  Ltd.,  Tor. 823, 6571  National  Finance  Co.,  Tor. .$23,418 
W.A.Mackenzie  &  Co.,  Tor.  23,657  C.  II.  Burgess  &  Co.,  Tor.  23,393 
Aemillus  Jarvis  &  Co.,  Tor..   23,444  |R.  C.  Matthews  &  Co.,  Tor..   22,467 

RED  DEER  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— Nay  &  James 
of  Reglna  were  awarded  $1,   00  6H%   10-yr.  debentures  during  Sept. 

RURAL  MUNICIPALITY  OF  ASSINIBOIA.  Man.— Debenture  Election. 
— In  addition  to  the  voting  on  the  proposition  to  issue  $300,000  road  de- 
bentures at  the  election  to  be  held  Oct.  18  (V.  93,  p.  975),  the  question  of 
Issuing  $12,000  5%  10-installment  munlcipal-bldg.  debentures  will  also 
be  considered. 

RURAL  MUNICIPALITY  OF  ELFROS  NO.  307  (P.  O.  Elfros).  Sask.— 

Debenture  Sale. — On  Sept.  9  the  $10,000  6%  20-installment  road  debentures 
(V.  93,  p.  552)  were  awarded  to  Alloway  &  Champion  of  Winnipeg  at  103.66. 
SANDWICH.  Ont. — Debenture  Sale. — Local  papers  state  that  $1,300'  10- 
Installment  bridge  and  $  IS, 000  20-installment  water-works  and  town-hall 
5%  debentures  have  been  awarded  to  the  Dominion  Securities  Corporation, 
Ltd.,  of  Toronto. 

STONEWALL,  Man.— Debentures  Voted. — Reports  state  that  a  pro- 
position to  issue  $5,000  town-hall  debentures  was  favorably  voted  upon  at  a 
recent  election. 

ULMER  SCHOOL  DISTRICT,  Canada.— Debenture  Sale.— During  Sept. 
Nay  &  James  of  Regina  were  awarded  $1,200  6%  10-yr.  debentures. 

UNITY.  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
Oct.  15  for  $2,000  debentures,  rc-payable  in  15  annual  installments.  W.  E. 
Atkinson  is  Secretary-Treasurer. 

WATERLOO,  Ont. — Debenture  Election. — On  Oct.  25  a  proposition  to 
Issue  $4,000  hospital  debentures  will  be  submitted  to  a  vote,  it  Is  stated. 

WINNIPEG,  Man. — Negotiations  for  Purchase  of  Street  Railway  Deferred. 
— See  "News  Items"  on  a  preceding  page  In  this  department. 

YORKTON.  Sask. — Debentures  Proposed. — This  town,  it  is  reported, 
proposes  to  issue  $108,300  debentures. 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  31s*  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910.  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  1910 685,546  SO 

Total  Marine  Premium* . $4,667,544  25 


Premiums  marked  off  from  1st  January,  1910,  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91      $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910.. - 1.021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402.106  63 


598.037  90 

$927.62955 

Returnt:  of  Premiums $432,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 

newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  - $5,418,792  00 

Special  deposits  In  Banks  &TrustCo3.  1.200.916  00 

Real  Estate  cor-  Wall  &  WilllamSts., 
&  Exchange  Place. $4, 299, 426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4.374,426  04 

1,134.448  70 


Premium  notes  and  Bills  Receivable 
Cash    in    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies pavable  In  foreign  countries. 
Cash  In  Hank  and  N.  Y.  City  rev- 
enue bonds 


210.435  74 
935.478  76 


Aggregating $13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
sealed   

Premiums  on  Untermluated  Risks. 

Certliicates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
^emed,  Withheld  for  Unpaid 
Premiums 

Certificates    of    Profits    Outstand- 

Real  Estate  Reserve  Fund -- 


$2,714,035  88 
873.680  37 

262,427  75 
146.084  03 


160.000  00 


22.469  61 

7.441.100  00 
400.000  00 


Aggregating.. $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1305  will  be  redeemed  and  paid  to  the  holders  thereof. 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
interest  thereon  will  cease,     "he  certificates  to  lie  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  la  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary. 
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ENGINEERS 


J.  G.  WHITE   &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place.  NEW  YORK 

Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway.  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems.  &c.  for 
Financial  Institutions  and   Investors. 

Electric  Railways,  Electric  Light  and 
Power  Plants,  Gas  Plants,  Financed,  $ 
Designed  and  Built 

London  Correspondents  : 
J.  O.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bidg.  Birmingham,  Ala. 

Established  1889 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 

MINING  ENGINEERS 
H.    M.  CHANCE 

Consulting  Mining   Engineer  and   Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

337  Drexel  Bldg..  PHILADELPHIA.   PA 


TV 

ommetrifl 


financial 


/6U» 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention   Section 


Electric  Railway  Section 
State  and  City  Section 
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CLE  A  RING-H0  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph.  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Oct  21  have  been  $3,370,088,351,  against  §2.820,045,738  last  week  and 
$3,552,578,416  the  corresponding  week  last  year 


Standing  Business  Cards 


Clearings — Returns  by  Telegraph. 
Week  endinj  Oct.  21. 

1911. 

1910. 

Per 

■31,013,009,546 
151,738,176 

129,740,171 
31,660.277 

253,835,618 
72,390,065 

16,790,277 

$1,764,788,573 
163,548,728 

136,172,646 
29,659.022 

244,117,091 
73,056,211 
18,067,012 

—8.6 

Boston -    

Philadelphia 

—7.2 

Baltimore -  

Chicago    . .  . 

.St    Louis 

New  Orleans 

+6.8 
+  4.0 
—0.9 
—7.0 

Seven  cities.  5  days 

.32.209,182,130 
542,763,419 

S2. 429. 409.283 
550,104,710 

— 6.6 

—1.3 

Total  all  cities,  5  days 

§2,811,945,549 
558,142,802 

32,979,513,999 
573,064,417 

—5.6 

All  cities,  1  day . 

—2.0 

Total  all  cities  for  week 

83,370,088,351 

33.552.578,410 

—5.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Oct.   14,  for  four  years. 


Clearings  at — 

Week  ending  October  14. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.-*. 

Albany 

s 

1,518.056,219 

128,724.087 

45.353,700 

34,870.088 

8,845,463 

6.50.:  258 

7,450.588 

4,057,087 

2,473.778 

1.298.039 

2,112.371 

1.453.191 

1    125,265 

1.737,546 

941,461 

1,010,448 

881.300 

457.441 

646.500 

519.516 

1.044,022 

$ 

1.544,367,805 

139.370,637 

49,241,818 

44.305.009 

8.895.616 

6.603,879 

7,022,485 

4.002,333 

2.600.739 

2.249,596 

1,664,403 

1,526,999 

12261.302 

1.768.078 

920,736 

1.521,888 

909,238 

596,230 

494,600 

oos.I  1.'. 

509.007 

1.068.022 

% 

—1.7 

—7.0 

—7.9 

—21.3 

—0.6 

—0.7 

+  6.2 

—0.1 

— 1.9 

— 42.3 

+  26.9 

— 4.8 

—  10  8 

—1.8 

-t- 1 .3 

+  5.8 

—3.1 

—23.2 

+30.8 

—14.6 

—1.7 

—2.2 

S 

2,119.084.243 

143,127,771 

17.239,202 

30.298,788 

9.843.709 

5,438.934 

6,979,594 

4,169,387 

2.321.885 

2,111,111 

1,748,801 

1,566,872 

1,396,157 

1,866,631 

1,001 

1.870,958 
745.998 
476,594 
439,700 
576,653 
180.900 

S 

1,631,634.903 

117,190.556 

41,208,601 

23,  i  i 

8.205.151 

o.l  18,500 

Wilmington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  ... 

WheeUng    

York 

Trenton 

Erie  ..■_ 

5,768  200 
3,520 
2.147  B69 

2,005. 1 

1 ,57 

1,357, 700 
1,1 1 
1,628,205 

803. 710 
1,693,69  1 

863.  i06 

Chester 

Blnghamton 

Greensburg 

Altoona 

Lancaster 

17 

504.5O0 
602,858 

550.0  10 

Total  Middle    . 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford    . .  . 

Lowell 

1.770.787,962 

140.883,136 

7   -  U.3O0 
4.259.865 
2,881,350 
2,10(5 

l  -  ;-  -  :  . 
2.377,406 
1,159.750 

604,729 

625.182 

1.821,637.023 

165  194.083 
8.939.900 
3.722,450 
2,783,404 
28  867 
2  200.099 
2,9, 

1,392  678 

12282,1  14 

541,032 

474,663 

—2.8 

—14.7 

—  11.7 
+  14.4 

+  3.6 

—9.6 

—16.0 

—  19 .7 
—16.7 
—30.0 

—6.7 
+  31.8 

2.382,796,566 

178.720,028 
9.760,200 
3.452,975 
2,995.341 
2,600,000 
1,862,092 
1,886,764 
1,413,086 

i.  a 

609  149 

1,851,989,618 

161,618,1  17 
8,873,400 

3,538.331 
_■  622.357 
2,11 

1.. 59  1.1  00 

1,766,444 
1,261 
961 ,321 

517.071 

Total  New  Eng. 

111,80  ■ 

165.424.584 

191,798.883 

—  13.8 

205,109,706 

1  <:,  _'■.■■  50  < 

Note. — For  Canadian  clearings  see  ."Commercial  and  Miscellaneous  News,  it 


Clearings  at- 


Chicago 

(  lnclnnatl  . .   . 

Cleveland 

i  i  itrolt 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton 

Evansvllle  

Kalamazoo 

Springfield,  111 . 

Fort  Wayne 

Akron 

Lexington 

Rockford    

Youngstown 

Canton 

Bloomlngton 

South  Bend 

Decatur   

Springfield.  O.. 

Qulncy 

Mansfield 

Jacksonville.   Ill 

Jackson  

Danville 

Saginaw 

Lima 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid.  West 

San  Francisco.  . 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City. 

Tacoma 

Spokane 

Oakland 

Sacramento 

San  Jose 

Fresno 

Stockton 

Pasadena 

North  Yakima  . 
Reno 


Total  Pacific. 

Kansas  City  . . . 

Minneapolis 

<  Muaha 

St.  Paul.. 

Denver 

81    Joseph 

Duluth    

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar    Rapids.  . 

Fargo   

Colorado  Springs 

Pueblo    

Fremont . 

Waterloo    

Helena   

Aberdeen 

Hastings 

Billings 


Tot.  oth.West. 

St.   Louis 

New  Orleans 

Houston 

Louisville 

i  lalveston 

Richmond    

Atlanta 

Memphis 

Savannah  

Fort  Worth 

Nashville    

Norfolk 

Augusta ,. 

HIrnilnKham 

Little  Hock 

Jacksonville 

(  harleston 

Knoxvlllc 

Chattanooga 

Mobile 

Oklahoma 

Macon 

\o-tln 

Vlcksburg 

Jackson  

Wilmington  n  I 

Muskogee 

TuLsa     .  • 


Week  ending  October  14. 


1911. 


259.623,572 

22,256,850 

18,541,063 

20.316.096 

14,797,649 

8,297,152 

5,073,600 

3,606,181 

3,393,305 

2.994,371 

1,683,351 

2,797.279 

734,180 

1,009.908 

1,035,504 

1,079,000 

703,246 

852,070 

1,177,451 

1,004,088 

583,587 

601,842 

415,360 

498,139 

648,615 

383,872 

237.543 

411.382 

405,793 

750,000 

398,510 

223,173 

39,450 

335,280 


376,908.468 

48,327,163 

16,605.664 

11,818,730 

12,805,512 

7,112,574 

4,419.252 

4,427,660 

3,259.761 

1,700,000 

1,002,455 

913,639 

634,969 

773,143 

491,845 

325,224 


1910. 


114,617,591 

56.134,758 

27.912,600 

15,982,118 

11.202,463 

10.510,040 

6.777,399 

5,760,002 

4.415,543 

2,508,690 

3,735,202 

1.727.702 

1.316,832 

1,479,663 

1.425.000 

1.00S.401 

741,407 

657,546 

272.665 

1,234,517 

1,027.412 

440.667 

187.125 

230,000 


156,687,872 


81.012 

19, 319 

19,209 

11,981 

10,789 

7,173 

18.167 

'.1.725 

9, OS  I 

7,349 

5,195 

4,507 

5.1  NO 
2.575 

2.2  17 
3.000 
2,463 
1.947 
2.100 
1.302 
2,901 
6,283 

1.1  is 

62  i 

851 

959 


,974 
550 
812 
973 
nun 
208 
504 
024 
097 
S22 
540 
58 1 
071 
586 
751 
000 
784 
737 
OM 
457 
107 
270 
097 
553 
175 
287 
207 


$ 

257,497.083 

22,359.400 

19.077.816 

18,225,506 

13,622,830 

9,533,896 

6,179,800 

4,292,206 

3, 103, SOS 

2,711,884 

2,002,413 

2,252.243 

687.425 

908,749 

1,029,013 

882,400 

707,871 

919,788 

1,406,848 

969,710 

602,852 

545,794 

492,000 

552,020 

611,125 

350.557 

283,143 

341,250 

368,367 

774,523 

389,578 

197,484 

30,070 

335,583 

374,371,035 

47,181,612 

10.252.314 

12. .198. 174 

11.900.000 

6,532.513 

5,948,720 

5,342,329 

3,089,187 

1.581.531 

000.2211 

773  724 

613,902 

754 ,485 

504,204 

325.645 


114,527,560 


60,099 

27,896 

17,482 

10.828 

10,537 

6,470 

4,497 

3,795 

3,324 

3,621 

1,834 

1.317 

1,456 

1,010 

1.048 

742 

465 

344 

1,130 

844 

511 

100 

1  19 


058 
551 
144 
,747 
294 
231 
,336 
394 
984 
.241 
,081 
.674 
,857 
000 
OKI 
.935 
.701 
.114 
010 
455 
836 
mill 
661 


Inc.  or 
Dec. 


% 

+0.8 

—0.5 

—2.8 

+  11.5 

+  8.6 

—  13.0 

—17.9 

—13.7 

+  7.3 

+  10.4 

—15.4 

+  24.2 

+6.8 

+4.2 

+  0.6 

+  22.3 

—0.7 

—7.3 

—16.3 

+3.6 

—3.2 

+  10.3 

—15.6 

—9.8 

+6.1 

+  7.6 

—16.1 

+  20.5 

+  10.2 

—3.2 

+2.3 

+  13.0 

+31.2 

—0.1 


+0.7 

+  2.4 

+2.2 

—9.1 

+  7.6 

+8.9 

—25.7 

—  17.1 

+  5  5 

+  7.5 

+  49.9 

+  18.1 

+3.4 

+  2.5 

—12  8 

—0.1 


159,604,944 

76,031.277 

21.539.105 

18.812.573 

11,003,530 

10,000.500 

7,141.344 

14.70l.25s 

6.965,31  i 

9,932,952 

8. 099.287 

4,297,469 

3.2S3.775 
3,476.01 1 
2,784  100 

2. 01  III. 979 

2,621,008 

2,667.895 

1,729.273 

l,81i 

1,652,723 

2,660,861 

1,800   999 

1,979,782 
19 

646,000 
792 

\ot  included 
\.,i  included 


+0.08 

—6.4 

+  0.06 

—8.6 

+  3.5 

—0.3 

+  4.0 

+  28.1 

+  16.3 

—24.5 

+3.1 

—5.8 

—0.1 

+  1.6 

+  31.2 

—3.8 

—0.2 

+  41.2 

—20.8 

+  9.2 

+  21.7 

—13.9 

—1.5 

+  53.7 

—1.8 

+  6.6 
—10.3 

+  2.3 
+8.9 
+7.2 
+  0.5 

+  23.1 

—8.6 
—9.3 
+20.9 
+37.3 
■  19  i 
—7.5 
+  12.3 
+  14.5 

+  12]0 
+  20.6 
—17.5 

12  0 

— 31.1 

— 3.8 

+  7.4 
In  total 


1909. 


286.819.261 1    218.379.676       +7.9 


274,159.831 
27.442.700 

18.372,229 

17,444,823 

13,211,258 

8,775.775 

6,269.100 

4,392.429 

3,000,853 

2.703.316 

2,065,209 

2.190.899 

024.021 

880,271 

987,283 

740,000 

804,668 

772.305 

868,373 

775.000 

554,981 

613.072 

426.063 

501,275 

655,000 

395,678 

336,305 

325,000 

329,749 

523,318 

357,597 

202,558 

21,534 


391,723,133 

43,711, s:!:; 

12,704,160 

14,141,832 

10,839,588 

7.509.846 

0.148,349 

5,681,0 

1,885,333 

1,106.104 

684,574 

640,303 

581,033 

500,000 

461,892 


I 


107,021,918 

56.559,439 

32,807,777 

Jl 1 6. 554, 282 

"12,1 17.954 

11,021,438 

6,672,035 

7,293,127 

3.690.31S 

2,932,508 

2,931.499 

l  587,393 

1,467,20  I 

1.102.854 

1.122.473 

1,153.385 

695,71  l 

05i.  no 

412.342 


1.015.93.8 


290,  ISI 


162,439.293 

74.873.354 
21,244,125 
14,192,939 

12.051.551 
7.9  15.000 
7,433,826 

14.212.892 

S     119.050 
10.12  1.599 

7.719,7  13 

3,5a 

3,365,556 
3,667,755 
2,83 
2,40 

17.357 
2,308,478 
2.01 
1.711 
1.58 

1,61  1.924 
612.000 


1908. 


210.365  on 


210.526,148 

2  1.901,600 

15.255,295 

13,780.173 

12.395,316 

s,  1 25,329 

5,204,000 

3.478,097 

3.078.525 

2,281,318 

1 .725,094 

2.181.066 

476.405 

914.312 

811,438 

715,000 

605,292 

li  12.813 

'155,733 

659,025 

536.513 

520.403 

419.573 

452,298 

587,610 

334.152 

258,588 

305,718 

340,062 


305,000 

165,884 

30,260 


348,944,040 

41.373,467 

1 0.881). 989 

10,678,462 

8.609.387 

5.998.319 

4.915.919 

3,984,974 

1.717,374 

967.226 

535,677 

634,889 

557,837 


272,907 


91.133.427 

43,822,146 

31,746.518 

13,434.859 

10.085.237 

9,178,500 

6.200,480 


3,117.067 

2,953.807 

1,384.114 

1,340,264 

1.205,443 

1.102,345 

908,710 

938,741 

802.715 

558,698 

321,839 


1.085.022 


218.291 


129,464.865 

68,533.402 
10.057.051 
15.501,727 
10.974,939 
8.504. 51 10 
6.441,387 
8,462,514 
6,134,891 
0.013,081 
7.605.798 
3,11 

2.331.197 
2,438,479 
2.103,217 

1.970.33  1 

I    18 
1,686,093 

1.34181)7 
1,68 

1.325,370 
1,324.129 

918.510 
so 
lis. ooo 

,   000 

llo.OOO 


176.924.731 


Total  Southern 
Total  all 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  October 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
240,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

At  length  the  business  man  seems  likely  to  come  into 
his  own.  The  politician  and  the  demagogue  alike  are 
beginning  to  manifest  concern  for  his  welfare.  We 
fear  the  Greeks  even  when  they  come  bearing  gifts, 
and  in  American  politics  there  is  obviously  good  ground 
for  viewing  with  suspicion  the  actions  of  those  who 
now  ask  to  be  entrusted  with  the  task  of  restoring 
business  prosperity  and  in  the  past  have  done  so 
much  to  destroy  business.  Still,  it  is  encouraging  to 
find  that  even  the  radical  elements  are  becoming  im- 
pressed with  the  necessity  of  showing  consideration 
for  business  interests.  During  the  last  two  weeks 
there  has  been  nothing  so  significant  as  the  unanimity 
of  views  in  platform  declarations  and  the  public  utter- 
ances of  certain  persons  of  prominence,  all  expressing 
the  greatest  solicitude  for  those  engaged  in  business 
pursuits  and  proffering  aid  in  the  endeavor  to  provide 
relief  from  the  incubus  which  is  weighing  down  the 
country's  industries. 

Whatever  one  may  think  of  the  professions  of  such 
people,  their  action  in  this  matter  is  evidence  of  prog- 
ress in  the  direction  of  a  better  era  and  constitutes  a 
most  hopeful  sign.  It  demonstrates  that  at  last  the 
politician,  who  has  been  inclined  heretofore  to  treat 
the  business  man  with  contempt  and  to  attach  import- 
ance only  to  the  labor  vote,  is  beginning  to  recognize 
that  those  who  are  carrying  on  the  country's  industrial 
enterprises  must  also  be  taken  into  account.  Per- 
haps, too,  there  is  a  growing  realization  that  in  striking 
at  these  leaders  in  the  industrial  world  and  crippling 
their  energy  and  potency  in  trade,  a  blow  is  being  dealt 
at  the  same  time  at  the  laboring  classes,  who  are  de- 
pendent for  their  employment  and  their  wages  upon 
the  progress  and  continuity  of  industrial  activity. 


Governor  Woodrow  Wilson  of  New  Jersey  was  the 
first  of  those  in  the  political  limelight  who  seemed  to 
feel  called  upon  to  express  anxiety  regarding  the  un- 
satisfactory state  of  trade.  His  remarks  have  aroused 
mirth  in  quarters  where  trade  reaction  is  most  keenly 
felt,  but  at  all  events  the  fact  that  such  an  exponent 
of  radicalism  should  deem  it  expedient  to  step  forward 
and  argue  in  favor  of  more  assured  conditions  in  the 
matter  of  trade,  is  in  itself  a  most  encouraging  indi- 
cation of  progress.  At  Red  Bank,  Monmouth  County, 
New  Jersey,  on  Wednesday  of  last  week,  Mr.  Wilson 
discussed  at  length  the  existing  trade  situation,  saying: 
"What  is  the  matter  with  the  business  of  this  country 
at  the  present  time?  Men  continually  say  in  my  ear 
that  business  is  not  in  a  satisfactory  condition  in  this 
country.  They  point  out  this  undertaking  and  that 
undertaking  and  the  other  that  is  running  at  half 
force,  as  if  waiting  for  something.  Is  there  a  business 
man  in  my  hearing  who  does  not  know  that  the  trouble 
with  business  now  is  'uncertainty'."  He  then  went 
on  to  charge  President  Taft  with  responsibility  for  the 
existing  situation,  adding:     "And  this  country  is  back- 


ing and  filling,  backing  and  filling,  under  an  Adminis- 
tration which  never  defines  what  it  is  going  to  do. 
I  say,  therefore,  that  the  only  thing  that  this  country 
should  insist  upon  is  that  affairs  should  be  taken  charge 
of  by  some  persons  with  definite  opinions,  and  then 
say  what  they  are  going  to  do  and  then  do  it." 

Mr.  Wilson  is  an  avowed  Presidential  candidate  and 
presumably  had  himself  in  mind  as  one  of  the  persons 
with  definite  opinions  who  should  "take  charge,"  &c. 
To  any  one  cognizant  of  the  true  cause  of  the  existing 
trade  set-back  there  is  something  intensely  comical  in 
Governor  Wilson's  taking  President  Taft  and  his  Ad- 
ministration to  task.  What  has  brought  the  country 
to  its  present  pass  is  the  radical  policies  and  the  radical 
actions  of  the  Government.  The  Administration  has 
never  shown  the  least  hesitation  or  the  slightest  vacilla- 
tion in  the  carrying  out  of  these  policies.  And  the 
real  trouble  has  been  that  the  President  and  his 
Attorney-General  have  iterated  and  reiterated  their 
determination  in  that  regard,  thus  accentuating  the 
feeling  of  alarm.  But  does  any  sane  person  imagine 
that  Mr.  Wilson  would  be  an  improvement  in  that 
respect?  Since  occupying  the  Governor's  chair  in 
New  Jersey  Mr.  Wilson  has  been  outdoing  Mr.  Taft  in 
radicalism.  On  many  things  he  has  gone  a  great  deal 
further  than  Mr.  Taft,  and  the  latter  wrould  really  have 
to  be  regarded  as  a  conservative  alongside  Mr.  Wilson 
and  the  wild  and  erratic  things  he  has  been  advocating. 
Yet  Mr.  Wilson  seems  to  imagine  that  confidence  in 
trade  circles  would  be  restored  if  he  were  put  in  com- 
mand of  the  Ship  of  State .  The  very  suggestion  shows 
how  utterly  incapable  he  is  of  grasping  the  situation 
and  of  divining  its  needs.  The  mercantile  world  has 
manifold  reason  for  feeling  dissatisfied  with  the  course 
pursued  by  Mr.  Taft,  but  we  imagine  it  will  be  a  long 
time  before  it  will  prefer  Mr.  Wilson  over  the  existing 
occupant  of  the  Presidential  chair. 


On  Thursday  of  last  week  Senator  Jonathan  Bourne 
Jr.  of  Oregon,  President  of  the  National  Progressive 
Republican  League,  also  essayed  the  task  of  providing 
relief  for  the  trade  world.  He  issued  a  statement  to 
the  newspapers ,  which  was  printed  the  following  morn- 
ing, and  in  which  he  gave  it  as  his  opinion  that  what 
was  needed  was  a  trade  yard-stick.  "What  is  needed 
is  a  business  yard-stick,  one  that  is  rigid,  never  change- 
able, not  fluctuating,"  he  said.  "What  is  'reasona- 
ble'? What  is  'unreasonable'?  Here  are  twro  yard- 
sticks provided  by  the  Supreme  Court.  *  *  *  No 
single  brain  or  single  experience  can  evolve  the  solu- 
tion or  construct  the  yard-stick.  Then  what  is  the 
desideratum?  It  is  to  evolve  a  yard-stick  that  will 
be  applicable  to  all  corporations  and  business .  combi- 
nations. Is  this  a  judicial,  administrative  or  legisla- 
tive function?  A  legislative  Congress,  not  the  Su- 
preme Court,  and  assuredly  not  the  President  or  the 
Attorney-General,  must  solve  the  problem  and  must 
evolve  and  clearly  describe  the  yard-stick." 

It  will  be  observed  that  this  Senator  thinks  what  is 
required  is  more  legislation,  and  he  also  suggests  in- 
vestigation of  the  matter  by  the  Senate  Committee  on 
Inter-State  Commerce.  This  shows  little  appreciation 
of  the  true  needs  of  the  situation.  The  count ry  does 
not  want  more  legislation,  and  it  has  alread)r  had  a  sur- 
feit of  committee  investigations,  which  latter,  indeed, 
by  reason  of  their  action  in  magnifying  inconsequen- 
tial things,  have  tended  to  intensify  the  feeling  of 
doubt  and  anxiety.  What  the  country  is  really  pin- 
ing for,  is  peace  and  rest  and  quiet.  It  wants  to  be  let 
alone,   and  a  legislative    "yard-stick",  which    would 
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moan  one  thing-  under  a  conservative  administration 
and  a  totally  differenl  thing  under  a  radical  adminis- 
tration, would  not  in  the  least  tend  to  allay  the  existing 
disquiel . 

Senator  Bourne  does  not  like  the  idea  of  having  the 
Courts  decide  when  the  terms  of  a  statute  haveorhave 
not  been  violated.  We  can  assure  him,however,  thai 
the  community  would  rather  trust  the  courts  than  a 
Legislative  body  or  Government  official  or  bureau. 
What  those  engaged  in  trade  are  demanding  is,  not 
relief  from  the  action  of  the  courts,  but  relief  from 
the  harrowing  action  of  our  national  legislators  and 
the  inane  garrulity  of  Government  officials. 


One  is  inclined  to  rub  his  eyes  before  crediting  the 
statement,  but  this  week  the  so-called  Progressive  Re- 
publicans had  a  national  conference  at  Chicago  (on 
Monday)  and  in  a  series  of  resolutions  also  declared 
solicitude  for  business  interests.  They  likewise  en- 
dorsed Senator  Robert  M.  La  Follette  of  Wisconsin  as  a 
candidate  for  next  year's  Presidential  campaign. 
These  resolutions,  after  asserting  that  "the  Progressive 
movement  is  a  struggle  to  wrest  the  control  of  the 
government  of  the  nation  and  States  from  the  repre- 
sentatives of  special  privilege  and  restore  it  to  the  con- 
trol of  the  people.'-  proceed  to  speak  as  follows  of  the 
existing  interruption  of  trade  activity:  "The  present 
condition  of  uncertainty  in  business  is  intolerable  and 
destructive  of  prosperity.  It  is  worse  than  idle  to 
leave  the  question  of  whether  great  business  enter- 
prises are  legal  or  not  merely  to  judicial  determination." 

There  is  here  the  same  dread  of  the  courts  that  is 
expressed  in  the  interview  given  out  by  Senator 
Bourne.  But  we  repeat  that  the  community  would 
feel  safer  in  the  control  of  the  courts  than  in  the  control 
of  legislative  iconoclasts,  whose  only  purpose  is  to 
undermine  the  existing  order  of  things.  If  the  char- 
acter and  aims  of  these  so-called  Progressives  were  not 
so  well-known,  there  would  be  something  quite  allur- 
ing  in  their  declaration  that  •'industrial  corporations 
should,  by  affirmative  legislative  enactment,  be  given 
definite  rules  of  conduct  by  which  business  shall  be 
made  safe  and  stable,  while  at  the  same  time  the  in- 
terests of  the  public  should  be  fully  safeguarded." 
As  it  is.  the  statement  will  be  taken  atits  true  valu< 
expressive  of  a  determination  not  to  let  the  courts 
decide  disputed  questions  of  fact,  lest  some  trade 
amalgamation  might  be  held  legal,  whereas  the  "Pro- 
gres  would  have  them  one  and  all  condemn 

The  bid  of  the  La  Follette  politicians  for  the  support  of 
the  business  community  will  deceive  no  one,  but  it  is 
•eat  point  gained  to  have  them  feel  that  the  support 
of  business  men  i.-  necessary  before  they  can  hope  to 
succeed  in  their  endeavor  to  foist  their  candidate 
upon  a  confiding  electora 

These  Progressives  refer  with  pride  to  what  has  been 
accomplished  in  Wisconsin  as  indicative  of  the  type 
of  legislation  they  think  the  nation  at  large  should 
have.  They  Bay:  "Law.-  have  been  passed  in  that 
State  adequately  regulating  all  public  service  corpora- 
tions, equalizing  the  burden-  of  taxation,  providing 
for  direct  nominations  by  the  people,  protecting  legiti- 
mate business  and  capital  honestly  invested,  promot 
the  welfare  of  labor — in  short,  real  progri  gov- 

ernment has  been  restored."     If  Wisconsin  tion 

i-  to  lie  the  platform  on  which  these  political  huckst 
are  to  seek  popular  favor,  we  doubt   if  even  the  labor 
element  is  likely  to  flock  to  their  standard  in  any  con- 
siderable numbers.     For  one  of  Wisconsin's  brand  new- 
laws,  enacted  the  present  year,  is,  as  was  pointed  out 


by  us  in  our  issue  of  .Inly  8,  an  income  tax  provision 
under  which  every  person  wdiose  income  is  over  $500 
a  year  must  make  return  to  the  assessor.  The  law 
thus  applies  to  persons  earning  only  $10  a,  week. 
Moreover,  single  persons  have  to  pay  on  amounts  above 
ssoi)  per  annum,  which  means  a  wage  of  less  than  $16 
a  week,  and  a  married  person  is  taxed  on  any  income 
in  excess  of  SI, 200  a  year,  which  is  not  quite  $24  a 
week.  We  wonder  if  these  "Progressive"  Republicans 
had  this  new  law  in  mind  in  their  praise  of  Wisconsin 
legislation  when  they  spoke  of  "equalizing  the  burdens 
of  taxation"  and  "promoting  the  welfare  of  labor." 


Governor  Dix,  of  this  State,  has  also  been  discussing 
business  problems.  He  addressed  the  Bankers'  Club 
at  Chicago  on  Saturday  night  of  last  week,  his  topic 
being  "The  Conservation  of  Energy."  Mr.  Dix,  of 
course,  is  a  different  kind  of  politician  from  Mr.  Wilson 
or  Senators  Bourne  and  La  Follette,  though  his  course 
as  Governor  has  not  always  met  the  support  of  the 
best  element  in  the  community.  WTe  cull  the  following 
from  his  address: 

The  modern  forces  of  combination  and  co-operation 
have  their  origin  in  the  spirit  of  American  enterprise 
and  national  need  and  opportunity.  They  are  forces 
that  should  not  be  annihilated  but  conserved  and 
regulated  in  the  people's  interest.  Government  in 
these  days  must  build  up  a  higher  type  of  social  life 
based  upon  economic  justice  and  the  denial  of  privilege. 

Do  not  all  of  us  believe  that  the  essence  of  well  doing 
is  doing  well  for  the  multitude  of  human  beings  who 
are  the  militant  force  in  commercial  and  national  de- 
velopment? Capital  has  a  just  claim  to  remuneration 
commensurate  with  the  hazard  and  risk  of  business  and 
financial  enterprises  and  the  compensation  of  labor 
should  be  far  above  the  line  of  bare  subsistence. 

When  great  enterprises  make  for  economy  and 
efficiency  they  should  be  let  alone  by  the  law;  when 
they  aim  at  oppression  and  extortion  through  monop- 
oly they  should  be  curbed  and  regulated." 

The  annihilation  of  so-called  big  business  in  this 
country  is  impossible.  Changes  in  industrial  and  eco- 
nomic conditions  are  inevitable.  But  if  disaster  is  to 
be  avoided  they  must  be  well  considered  and  based  on 
reason  and  justice  rather  than  on  prejudice  and  per- 
sonal ambition  and  greed. 

The  great  need  of  the  time  is  to  cease  ill-considered 
interference  and,  consistent  with  human  rights,  give 
the  fullest  play  possible  to  the  energy  and  resourceful- 
ness of  the  American  people. 

One  might  be  inclined  to  criticize  the  language  in 
the  foregoing  as  being  Delphic  in  character — made  tip 
largely  of  generalities  and  containing  statements  to 
which  neither  radical  nor  conservative  would  take  ex- 
ception, thus  insuring  the  support  of  both.  But  our 
worthy  Governor  is  certainly  right  when  he  says  that 
"the  great  need  of  the  time  is  to  cease  ill-considere  i 
nterference,"  and  that  "if  disaster  is  to  be  avoided," 
ichanges  "must  he  well  considered  and  based  on  reason 
and  justice,  rather  than  on  prejudice  and  personal 
ambition  and  greed." 

It  is   thus  evident    that    we  have   reached   the   point 

where  the  In;  man   is   t<>  exert   once  more  his 

proper  influence  in  affair-.  His  support  is  bei 
ought,  and  he  should  nut  fail  to  avail  of  his  oppor- 
tunity. Heretofore  the  politicians  have  been  treating 
him  as  if  he  were  a  negligible  quantity.  The  labor 
vote  is  what  the  legislator  has  always  been  seeking  to 
propitiate — if  need  he.  at  the  expense  of  the  busini 

man   and   employer.       Whatever  has   been   the  can>e  of 

i he  awakening,  the  events  and  circumstances  above 
enumerated  are  evidence  that  those  seeking  popular 
favor    have     become    convinced    that   the    busini 
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community  must  now  also  be  reckoned  with.  Advan- 
tage of  this  should  be  taken  to  press  home  the  truth 
that  to  promote  confidence  and  stability  in  trade,  the 
politicians  must  desist  from  further  radical  actions 
and  radical  endeavors.  There  can  be  no  doubt  that 
the  business  man  will  hold  the  deciding  vote  in  the 
coming  Presidential  campaign.  That  fact  should  be 
impressed  upon  the  campaign  managers  of'both  parties. 
The  mercantile  community  should  not  rest  contented 
with  a  more  or  less  perfunctory  response  from  one  or 
the  other  of  the  great  political  parties,  but  make  its  in- 
fluence felt  in  both.  Our  business  men  should  stand 
squarely  upon  their  rights.  Suggestions  for  the  crea- 
tion of  legislative  committees  for  dealing  with  their 
grievances,  thus  prolonging  the  agony,  or  for  the  estab- 
lishment of  Government  bureaus  to  whom  they  must 
apply,  and  who  would  hand  out  concessions  for  doing 
business  as  a  gracious  favor,  should  be  indignantly 
spurned.  Where  neither  moral  nor  economic  law  is 
violated,  the  right  to  carry  on  business,  untrammeled 
by  legislative  edicts,  is  an  inherent  right,  and  it  should 
not  be  yielded  up  on  the  specious  plea  that  the  labor 
element  must  be  placated  and  politicians  wheedled. 
When  the  mercantile  community  shall  be  as  firm  and 
resolute  in  asserting  itself  as  the  great  labor  organiza- 
tions have  been  in  advancing  the  interests  of  the  wage 
earners,  we  shall  see  an  end  to  legislative  and  govern- 
mental action  threatening  the  welfare  of  the  entire 
population. 


We  refer  in  a  subsequent  article  to  the  distinctive 
part  that  Justice  John  Marshall  Harlan,  who  died  last 
Saturday  morning,  had  in  the  important  rate  decisions 
of  the  Supreme  Court  during  his  long  service.  In 
his  term  of  nearly  one-third  of  a  century,  Judge  Harlan 
was  notable  for  his  sturdiness  and  independence.  He 
was  the  strictest  of  strict  constructionists  and  even 
grew  more  firmly  so  as  he  grew  older.  Having  taken 
a  personal  share  in  the  nomination  and  seating  of 
Mr.  Hayes  in  1876,  hisf  selection  for  the  Supreme 
Court  near  the  end  of  1877,  after  declining  a  diplomatic 
position,  was  considered  a  political  one;  but  he  very 
soon  began  the  series  of  dissents  by  which  he  will  be 
most  vividly  remembered.  As  he  said  at  a  dinner 
given  to  him  in  his  home  State  of  Kentucky  after 
he  had  completed  thirty  years  in  the  Supreme  Court, 
he  stood  for  "the  broad  and  liberal  yet  safe  rules 
of  Constitutional  construction  approved  by  the 
Fathers  and  established  by  judicial  decisions".  One 
of  his  dissents  which  is  notable  in  view  of  the  present 
situation  on  that  subject  was  when  the  Court,  by  a 
bare  majority,  ruled  that  the  income  tax  which  was 
before  it  was  not  apportioned  among  the  States 
according  to  population;  he  then  led  the  minority, 
declaring  that  the  decision  "strikes  at  the  very  founda- 
tions of  national  authority  in  that  it  denies  to  the 
General  Government  a  power  which  is  or  may  be 
vital  to  its  existence." 

His  most  famous  dissent  and  the  one  which  may 
be  longest  remembered  was  in  the  very  recent  cases, 
in  which,  as  it  seemed  to  him,  the  Court  squarely 
reversed  itself.  In  that  he  looked  back  to  the  North- 
ern Securities  Case  of  over  seven  years  ago,  in  which 
he  wrote  the  majority  opinion  and  laid  down  a  literal 
construction,  thus: 

"That  to  vitiate  a  combination  such  as  the  Act  of 
Congress  condemns ,  it  need  not  be  shown  that  such 
combination  in  fact  results  or  will  result  in  a  total 
suppression  of  trade  or  in  a  complete  monopoly, 
but  it  is  only  essential  to  show  that  by  its  necessary 


operation  it  tends  to  restrain  inter-State  or  inter- 
national trade  or  commerce  or  tends  to  create  a 
monopoly  in  such  trade  or  commerce  and  to  deprive 
the  public  of  the  advantages  that  flow  from  free 
competition." 

Judge  Harlan  insisted,  with  a  seriousness  which 
moved  him  to  add  a  deliberate  written  opinion  to 
his  verbal  one,  that  what  we  have  all  accepted  as  the 
saving  "rule  of  reason"  in  the  recent  Oil  and  Tobacco 
cases  was  an  unwarranted  attempt  to  insert  the 
qualifying  word  "reasonable"  into  the  Sherman  Act. 
Congress,  he  held,  forbade  combinations  in  restraint 
of  trade,  and  said  nothing  of  their  being  reasonable 
or  otherwise.  There  was  the  Constitutional  authority 
to  enact,  and  there  was  the  enactment  in  conformity 
with  the  granted  powers.  To  Judge  Harlan  this 
seemed  to  conclude  the  whole  matter.  He  would 
adhere  to  the  line  and  he  disclaimed  responsibility  for 
results . 

This  has  been  so  recently  discussed  and  so  recently 
the  most  important  topic  of  the  time  that  it  need 
not  be  enlarged  upon  now.  We  may,  however, 
change  one  word  in  an  oft-quoted  sentence  of  St.  Paul 
and  say  that  "the  letter  killeth,  but  the  spirit  per- 
mitteth  life;"  for  while  the  very  recent  decisions 
which  so  stirred  Judge  Harlan  to  protest  did  not 
"give"  life  to  industry  and  business  they  did  "permit" 
life  to  continue  by  finding  a  way,  through  a  rule  of 
reason,  to  avoid  inhibiting  absolutely  the  only  con- 
dition upon  which  business  can  be  done. 


European  bankers  are  still  applying  to  this  country 
for  monetary  assistance,  and  so  extensive  have  been 
the  loans  granted  that  gold  shipments  may  be  neces- 
sary.    The  banking  position  abroad, clearly, is  not  re- 
garded as  satisfactory.     It  will  be  recalled  that  there 
were  abnormally  heavy  applications  for  new  capital 
during  the  first  half  of  the  current  year,  and  this  had 
told   upon   banking    resources    before   the    Moroccan 
trouble  obtruded.     Ever  since  then  the  three  leading 
centres,  London,  Paris  and  Berlin,  have  manifested 
underlying  uneasiness,  even  when  the  most  hopeful 
utterances  were  being  expressed  officially  and  unof- 
ficially.    When  war  seemed  imminent,   the   German 
and  French  peasants  became  alarmed  and  began  to 
withdraw  their  deposits  from  the  banks.     It  is  easier 
to  stir  up  a  movement  of  this  kind  than  to  check  it. 
Notwithstanding  the  virtual  settlement  of  the  dispute 
two  or  three  weeks  ago,  there  is  every  indication  that 
hoarding  is  still  being  indulged  in  throughout  France. 
The  withdrawals  of  funds  by  French  banks  from  Ger- 
many, from  England  and  from  other  countries  have 
not  enabled  the  Bank  of  France  to  rehabilitate  its 
stock  of  gold — this  week's  return  disclosed  a  gain  of 
less  than  $600,000  notwithstanding  imports  of  larger 
amounts  from  London.     The  Imperial  Bank  of  Ger- 
many has  taken  strong  precautious  to  preserve  its  re- 
sources, and  has  succeeded  fairly  well  since  the  quar- 
terly strain  passed,  last  week's  substantial  gain  in  cash 
and  curtailment  in  liabilities  having  been  followed  by  a 
similarly  improved  return  this  week.     But  Berlin  has 
protected  itself  at  high  cost.     Discounts  have  ranged 
from  4}^@5%,   and  even  better  terms  were  offered 
foreign  lenders  at  the  opening  of  this  month. 

England,  in  addition  to  sharing  the  apprehensions 
over  the  Continental  controversies,  had  to  handle  the 
Birkbeck  Bank  failure  and  the  Yorkshire  Penny  Bank 
embarrassment,  each  of  which  entailed  extensive 
liquidation  of  high-grade  securities.  The  suspension  of 
the   Bank  of   Egypt   aggravated   London's   troubles. 
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Then  arose  the  war  between  Italy  ami  Turkey.    There 
was  withdraws  by  Turkey  from  the  Hank  of  England 

more  than  $1:2,000,000  during  the  six  weeks  preceding 
the  opening  of  October,  and  our  special  corresponded 
in  London  lias  since  then  recorded  the  shipment  ^\' 
several  millions  more.  South  America,  Egypt ,  India  and 
various  Continental  countries  have  likewise1  applied  to 
London  for  gold.  The  Hank  is  still  able  to  report  a 
stock  larger  than  is  usually  held  at  this  season  of  the 
year,  but  in  view  of  the  prospective  demands,  the 
probability  is  that  efforts  will  be  made  to  obtain  as- 
sistance from  New  York.  On  Thursday  afternoon 
sterling  cables  advanced  rapidly  to  4  87}/^,  and  yester- 
day forenoon  a  maximum  of  4  8740  was  reached,  a 
movement  which  suggests  early  engagements  of  the  prec- 
ious metal  by  London.  Interest,  rates  are  so  low  here 
that  no  obstacles  will  be  placed  in  the  way  of  exports  of 
reasonable  volume;  indeed,  bankers  are  anxious  to  re- 
sort to  any  feasible  expedient  that  would  give  money  a 
greater  value  in  this  market.  If  gold  be  actually 
shipped,  it  will  not  be  because  of  any  diminution  of  our 
balance  of  merchandise  sales  to  Europe,  but  solely  on 
account  of  the  banking  necessities  of  London,  Paris, 
Berlin  and  other  centres.  'When  conditions  at  home 
provide  employment  for  funds  at  remunerative  rates, 
New  York  will  have  no  difficulty  in  recalling  money 
from  abroad.  It  is  estimated  that  since  the  Moroccan 
crisis  first  upset  European  markets,  New  York  has 
lent  upwards  of  SI 00, 000, 000,  while  during  the  last 
week  or  two  Chicago  has  also  come  forward  as  a  lender. 
For  America  to  be  able  to  finance  European  require- 
ments in  the  month  of  October  is  nothing  short  of  ex- 
traordinary. Unfortunately,  the  reflection  is  forced 
that  the  main  reason  for  the  phenomenal  state  of  af- 
fairs is  to  be  found  in  the  unwonted  dulness  of  trade 
and  in  investment  markets  throughout  this  country. 
It  is  not  a  healthy  sign  when  a  new  country  like  the 
United  States  cannot  use  every  available  dollar  ob- 
tainable on  fair  terms.  However,  it  is  some  small 
comfort  to  be  able  to  assist  Europe  during  a  time  of 
unsettlement . 


The  German  Emperor  and  the  German  Government 
have  maintained  a  discreet  silence  during  all  the  recent 
and  current  troubles  abroad,  and  efforts  made  on 
re-assembling  of  the  Reichstag  on  Tuesday   to  draw 
information    from    the    Imperial    Chancellor    proved 
unsuccessful.     Germany's  real  part  in  events,  at  least 
in  Tripoli,  must  not  be  measured  by  the  extent  of  her 
public  expressions,   although  just  how  fur  Italy  took 
her  Triple  Alliance  allies   into  her  confidence  before 
swooping  dowrn  upon  the  Turkish  territory  in  North 
Africa  can  only  be  guessed.     Another  matter  on  which 
official  illumination  would  be  interesting  relates  to  tin- 
alleged  modification  of  attitude  by  Emperor  William 
over  Morocco  on  intimations  from  Great    Britain 
Russia  that,  in  case  of  hostilities,  they  would  conn 
the  support  of  their  friend.  France.     Only  conjecture 
can  be  indulged  in  at  this  stage.     In  reply  to  requi 
for  enlightenment  on  the  position  of  the  Governn 
on  the  Moroccan  affair,  on  the  occupation  of  Tripoli  by 
Italy   and    the    revolution    in   Chin;.,    Chancellor   von 
Bethmann-Hollweg  explained    that    the   Governn 
could  not  participate  in  a  discussion  of  these  matt 
without  endangering  German   interests,     lb'  assured 
legislators  thai  they  would  he  full}-  informed  of  the 
i  cun  fore  th<   House  was  pro- 

a  edi     Various  <i  problem!  are  expected  to 

be  hel<  ;ntil  after  '  hi  ci  ming  Eteicl 

r,    in    unveilir  statue   of   Ins   fath 


Frederick  111.,  at  Aix-la-Chapelle,  in  Rhenish  Prussia, 

on  Wednesday,  carefully  refrained  from  touching  upon 
international  developments,  but  extolled  his  father, 
who.  he  said,  often  impressed  upon  him  the  necessity 
for  re-establishing  the  ancient  imperial  throne  of  Ger- 
many. "For  myself,"  His  Majesty  concluded,  "i  givw 
up  with  a  full  admiration  and  respect  for  thelmperial 
crown  and  its  noble  treasure.  It,  is  a  source  of. many 
blessings  to  the  Fatherland,  and  all  Germans  can  look 
to  it  with  tin1  fullest  confidence.'1 


Further  expansion  in  the  volume  of  our  foreign 
exports  is  the  noteworthy  feature  disclosed  by  the 
official  trade1  statement  for  the  month  of  September 
1911,  issued  yesterday.  The  aggregate  value  of  the 
merchandise  exports  reached  an  aggregate  olj^  million 
dollars  greater  than  in  the  preceding  month,  more 
or  less  in  excess  of  all  previous  months  of  the  current 
calendar  year,  only  excepting  January,  and  made  a 
new  record  for  September,  running  27  millions  ahead 
of  the  corresponding  period  of  1010.  Imports  of  com- 
modities, on  the  other  hand,  were  a  little  less  than  in 
August,  and  only  moderately  greater  than  September 
of  1909.  The  net  export  balance,  therefore,  was 
appreciably  in  excess  of  any  recently  recorded  and 
heavier  than  for  September  in  any  previous  year. 
Consequently  the  balance  in  our  favor  on  the  merchan- 
dise movement  for  the  nine  months  ended  Sept.  30 
1911  contrasts  sharply  with  the  meagre  balances  of 
exports  shown  in  the  like  periods  of  either  1910  or 
1909. 

Products  of  the  farm  make  a  much  more  satisfactory 
showing  in  this  latest  statement  than  for  some  months 
past,  increases  all  along  the  line  being  exhibited  as 
compared  with  September  a  year  ago.  Corn,  wheat 
and  flour  went  out  much  more  freely  and  the  combined 
value  of  the  breadstuffs  shipments  was  133^  millions 
of  dollars,  against  only  a  little  over  9  millions  in  1910. 
Meat  and  dairy  products  exports  also  showed  con- 
siderable expansion  and  at  13  1-3  millions  were  the 
heaviest  for  September  since  1900.  Cotton,  too.  went 
out  much  more  freely  than  in  September  of  any  pre- 
vious year,  due  to  the  early  movement  of  the  new  crop, 
the  quantitative  excess  over  1910  being  approximately 
25%.  In  value,  however,  the  increase  was  only  about 
4  million  dollars,  or  less  than  7' ,,.  the  wide  divergence 
in  percentages  being  consequent  upon  the  much  lower 
price  this  year.  Mineral  oils  recorded  a  rathe]  impor- 
tant gain  this  yea1'  and  a  moderate  increase  in  cattle 
and  hogs  is  to  be  noted.  These  various  item.-,  consti- 
tuting the  commodities  for  which  advance  0  are 
furnished,  give  a  total  value  oi  $95,694,000,  which 
marks  a  new  record  for  September  and  compan  -  with 
181,037,423  in  the  month  of  la  other 
articles  of  export  (manufactures,  &c),  tl  ate 
value  in  September  this  year  was  $100,077,000,  or  13 
millions  more  than  a  year  ago,  m  the  total  outflow 
of  merchandise  $195,771,502,  $168,873,643  in 
L910  and  $153,963,895  in  L909;  Foi  the  uine  months 
of  the  calendar  year  191 1  the  total  commodit  orts 
were  $1,455,474,289,  :oi  aggri  closely 
approached  except  in  1907.  am  •  chibiting  an  i 
of  232|.L>  million-  over  the  period  of  1910. 

Imports    of    merchandise    during    September    were 
!5,158,1G8,     against     $117,2  •     in     L910    and 

$121,014,630  in  1909.  But  while  the  month-  figures 
this  year  constitute  a  record  for  tl,'  period,  the  total 
inflow  of  merchandise  for  the  nine  months  of  191]  at 
$1,133,002,284  falls  39  l-:;  millions  below  the  aggt 

te  for  the  like  interval  of  1010  and  -how-  i    sain  of 
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only  64^  millions  over  1909.  The  net  result  of  our 
foreign  trade  in  September  was  a  balance  of  exports  of 
$70,013,394,  increasing  to  $322,472,005  the  balance 
for  the  nine  months  of  1911.  In  September  1910  the 
balance  was  $51,009,130,  and  for  the  period  from 
Jan.  1  in  that  year  only  $50,504,349.  The  record 
nine  months'  export  balance  (that  of  $432,209,181  of 
1908)  was  due,  as  intimated  above,  to  the  sharp  drop 
in  imports  due  to  the  then  prevailing  business  de- 
pression . 

The  September  gold  movement  was  mainly  into  the 
country,  our  gain  on  balance  being  $2,351,235,  in- 
creasing to  $20,913,790  the  net  inflow  for  the  nine 
months  of  1911.  For  the  similar  periods  of  1910  and 
1909  there  were  net  exports  of  $9,035,954  and  $00,- 
107,441,  respectively.  In  the  nine  months  of  1908 
we  imported  net  $77,945,750. 


Building  construction  operations  in  the  United 
States  during  September  1911,  while  displaying  the 
same  lack  of  uniformity  which  had  been  a  feature 
of  preceding  months  of  the  year,  reflect,  on  the  whole, 
considerable  activity.  At  many  of  the  larger  cities 
conspicuous  gains  are  to  be  noted.  This  is  especially 
true  of  the  Borough  of  Manhattan,  of  Boston,  Kansas 
City,  Los  Angeles,  Milwaukee,  New  Haven,  Omaha, 
Buffalo  and  Washington,  while  at  a  number  of  smaller 
municipalities  there  are  some  heavy  percentages  of 
increase.  Among  these  latter  may  be  mentioned 
Chelsea,  Haverhill,  Lawrence,  Lowell  and  Newton,  in 
Massachusetts,  Springfield  and  Zanesville,  Ohio, 
Quincy,  111.,  Pueblo,  Col.,  San  Diego  and  Stockton, 
Cal.,  and  Knoxville,  Macon  and  Roanoke  at  the 
South.  There  are,  on  the  other  hand,  losses  of 
greater  or  lesser  importance  at  leading  points — at 
Chicago,  Philadelphia,  San  Francisco,  Cleveland, 
Denver,  Minneapolis,  Seattle,  Spokane  and  Toledo 
for  instance — but  in  most  cases  they  follow  earlier 
gains  and  are,  therefore,  of  no  special  significance. 

Our  returns  for  114  cities  disclose  a  total  of  con- 
templated expenditures  of  $75,725,708,  or  $12,- 
001,574  (18.9%)  more  than  for"  the  month  of  1910, 
$10,233,905  (15.0%)  in  excess  of  1909  and  fully  25% 
greater  than  in  1908.  Greater  New  York's  leading- 
borough  (Manhattan)  records  a  total  nearly  double 
that  for  the  month  of  1910,  but  this  is  offset  in  part 
by  losses  in  all  other  boroughs,  so  that  for  the  whole 
city  the  comparison  is  between  $15,991,024  and 
$13,170,080.  Exclusive  of  Greater  New  York  the 
prospective  disbursements  under  September  permits 
foot  up  $59,734,144,  as  contrasted  with  $50,487,514 
last  year,  $51,195,887  in  1909  and  $40,002,822  in 
1908. 

For  the  nine  months  of  1911  the  aggregate  intended 
outlay  at  the  1 14  cities  is  a  little  more  than  for  the  like 
period  of  1910  and  very  little  smaller  than  in  1909,  the 
comparison  being  between  078  million  dollars,  008 
millions  and  084^  millions,  respectively.  Greater 
New  York's  total  for  the  nine  months  this  year  at 
$153,423,201  falls  behind  that  of  last  year  by  5.3% 
and  behind  1909  by  20.9%,  but  exceeds  1908  by 
31.5%.  Outside  of  this  city  the  respective  aggregates 
are  524^|  millions,  505^  millions,  474^£  millions  and 
3403^  millions. 

Canadian  building  operations  continue  of  excep- 
tionally large  magnitude  in  those  sections  toward 
which  the  trend  of  population  has  been  most  pro- 
nounced of  late  years.  In  the  leading  cities  of  the 
Provinces  of  Alberta,  Saskatchewan  and  Manitoba, 
and  at  Vancouver  and  Victoria  on  the  Pacific,  work  is 


conspicuously  active.  The  reason,  is,  of  course,  no 
far  to  seek;  we  have  only  to  study  the  lately  com- 
pleted Census  returns  for  full  explanation.  Cities 
that  were  hardly  on  the  map  in  1901  are  now  large 
and  thriving  commonwealths.  Vancouver,  with  a 
population  of  only  27,010  ten  years  ago  now  returns 
100,333;  Winnipeg  has  risen  from  42,340  to  135,430 
and  even  a  greater  ratio  of  growth  is  to  be  found  in 
the  figures  for  Calgary,  Edmonton,  Regina,  Sas- 
katoon, &c,  &c.  Of  27  cities  from  which  we  have 
building  returns  for  September  only  seven  report 
smaller  intended  expenditures  than  in  the  month  of 
the  previous  year,  with  the  declines  in  most  cases 
small.  The  aggregate  of  all  (27  cities)  reaches  $12,- 
208,021,  or  $5,420,243  (80%)  greater  than  a  year  ago. 
The  compilation  for  the  nine  months  for  the  identical 
27  cities  covers  a  contemplated  outlay  of  $100,117,090 
for  building  operations,  against  $74,101,187  in  1910. 
Expenditure  more  than  double  that  of  1910  is  shown 
at  such  points  as  Calgary,  Regina,  Prince  Albert, 
Windsor,  Moose  Jaw  and  Medicine  Hat,  and  very 
large  percentages  of  increase  are  to  be  noted  at  Edmon- 
ton, Hamilton,  Saskatoon  and  Vancouver. 


The  Chinese  rebellion,  as  was  from  the  first  feared, 
is  proving  very  serious,  and  it  is  not  yet  clear  that  the 
Government  will  be  able  to  stamp  it  out  soon.  From 
the  deluge  of  dispatches  daily  received  from  different 
parts  of  the  empire,  it  is  difficult  to  extract  a  coherent 
narrative.  The  task  is  not  lightened  by  the  contra- 
dictions which  frequently  appear — Pekin  invariably 
represents  the  situation  as  constantly  becoming  more 
favorable,  whereas  all  advices  from  the  revolutionary 
districts  proclaim  the  progress  of  the  movement  and 
declare  that  ultimate  success  is  beyond  doubt.  The 
Chinese  authorities  were  quick  to  grasp  the  gravity 
of  the  crisis.  They  decided,  however  humiliating,  to 
recall  to  supreme  military  power  Yuan  Shi  Kai,  the 
creator  of  China's  modern  army,  who  fell  into  disfavor 
on  account  of  his  extraordinary  influence  over  the 
troops.  This  leader  refused  to  take  office  save  on  his 
own  terms.  He  has  been  made  Viceroy  of  Hu-Peh 
and  Hu-Nan  provinces,  and  it  is  said  that  his  orders 
will  not  be  subject  to  the  approval  of  even  the  Minister 
of  War,  Gen.  Yin-Tchang. 

Hankow  has  been  the  centre  of  dominating  interest 
throughout  the  week.  Imperial  troops  were  hastily 
organized  to  proceed  southwards,  overthrow  the 
rebels  and  re-capture  Hankow,  Wu-Chang  and  other 
places  seized  by  the  revolutionists.  General  Le 
Yuen-Hung,  a  well-known  member  of  the  army 
of  revolt,  was  reported  to  be  in  command  of  the  main 
body,  which  was  gathered  to  meet  the  advance  of  the 
Government  army.  The  report  printed  last  week  that 
Dr.  Sun  Yat  Sen  was  in  actual  command  of  the  rebels 
was  incorrect;    his  whereabouts  are  still  kept  secret. 

Last  night's  dispatches  recorded  a  victory  for  the 
rebels.  The  latter  are  stated  to  have  forced  the  Im- 
perial army  to  retreat  ten  miles  north  of  Hankow,  after 
a  two-days'  battle.  The  loyalists  fled  in  such  haste 
that  they  left  much  paraphernalia  behind  them.  The 
rebels  entrenched  themselves  three  miles  from  Han- 
kow, at  the  scene  of  the  battle;  The  Government's 
warships  are  said  to  have  been  taken  down  the  river, 
as  there  were  signs  of  disloyalty  among  the  crews. 

Banks  in  Pekin,  Shanghai  and  other  cities  have 
been  subjected  to  severe  strain  by  the  withdrawal  of 
deposits  by  a  large  number  of  frightened  customers. 
On  Thursday  and  Friday  the  price  of  silver  advanced 
in  New  York  1MC-  Per  ounce    to  54%c.  per  ounce, 
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largely,  it  was  stated,  on  account  of  hasty  demands 
from  China. 

No  decisive  developments  have  occurred  in  the 
Italian  attack  upon  Turkey's  possessions  in  North 
Africa.  As  most  of  the  news  emanates  from  Italian 
sources,  it  is  couched  in  terms  flattering  to  that  coun- 
try's activities.  That  the  Italian  troops  have  taken 
possession  of  the  Tripolitan  coast — Derna  was  success- 
fully bombarded  on  Wednesday  and  the  Italian  Hag 
raised — cannot  be  gainsaid;  but  the  losses  sustained 
by  the  invaders,  represented  as  having  been  nominal, 
are  believed  to  have  been  considerable,  cholera  having 
broken  out  in  Tripoli,  where  there  were  no  adequate 
sanitary  arrangements  for  the  accommodation  of  the 
large  force  landed.  The  military  advance  through  the 
country  has  not  yet  begun,  but  the  final  contingent  of 
troops  from  Italy  is  now  believed  to  have  reached  the 
objective  point.  Defenses  are  being  prepared  prelim- 
inary to  the  forward  march  for  the  subjugation  of  the 
Turks,  whose  organization  is  understood  to  be  indiffer- 
ent, with  latterly  desertions  on  account  of  the  poor 
food  supplied.  The  Turkish  squadron  of  nine  units 
has  anchored  in  the  Dardanelles.  A  naval  encounter  is 
being  carefully  avoided  by  Turkey,  as  she  realizes  that 
her  fleet  is  not  a  match  for  the  excellently  equipped 
warships  of  the  enemy.  Two  new  Italian  "Dread- 
noughts" have  just  been  launched.  An  outbreak  in 
the  Balkans  has  thus  far  been  avoided.  The  German 
Emperor  last  Sunday  invited  Signor  Alberto  Pansa, 
the  Italian  Ambassador,  to  a  conference  on  the  politi- 
cal situation,  but  no  indication  was  vouchsafed  of  the 
attitude  taken  by  him. 

The  Ottoman  Government  is  contriving  to  preserve 
its  dignity  against  embarrassing  odds.  The  Chamber 
of  Deputies  on  Thursday  passed  a  vote  of  confidence  in 
the  Government  by  125  to  60  votes,  and  also  expressed 
its  confidence  in  the  Cabinet.  The  Grand  Vizier, 
whose  position  is  far  from  enviable,  in  outlining  the 
Cabinet's  policy,  said  it  was  the  intention  to  continue 
to  offer  passive  resistance  to  Italy,  while  persisting  in 
diplomatic  efforts  to  obtain  an  equitable  settlement. 
The  Powers  had  replied  in  terms  more  favorable  than 
was  generally  understood,  as  would  be  discovered  later. 
The  Government's  object  was  two-fold — to  resist,  and 
the  same  time  have  recourse  to  diplomatic  means. 
Should  these  endeavors  fail  and  Islam  be  endangered, 
then  he  would  defend  the  Fatherland  to  the  last  drop 
of  blood. 

The  continued  resistance  has  induced  Italy,  it  is 
stated,  to  withdraw  the  terms  on  which  she  originally 
would  have  agreed  to  a  settlement  and  to  insist  upon 
compensation  for  the  heavy  outlay  incurred. 


Morocco  has  reappeared  as  an  adverse  influence  upon 
Continental  bourses,  although  what  has  taken  place,  if 
anything,  in  the  way  of  a  hitch  in  the  neg< 
not   been   disclosed.     When    the    announcement    \ 
recently  made  that  the  main  part  of  the  agreement 
had  been  definitely  settled  and  thai   minor 
could  easily  be  adjusted,  the  disposition  here  and  else- 
where was  to  drop  Morocco  from  further  consid 
as   a   financial   factor.     But   hints    have    come    1 
Pat  !   also  from  London,   this  week  that    fresh 

disquietude  has  arisen   and  that    bank 
determined  to  protect  themseh 
Diplomacy  moves  slowly  as  a  rule;    y  si    i 
time  tl  ince  an  I  it  their  -  al  upon  the 

Morof  eemenl  .  apparently,  all 

point-  were  decided  '  <■_•>. 


The  Portuguese  rebels  are  face  to  face  with  an 
awkward  predicament.  Heretofore  they  have  con- 
ducted their  sorties  very  often  from  the  Spanish 
border,  and.  when  pressed,  have  withdrawn  across  the 
boundary,  whither  the  Portuguese  (mops  could  not,  of 
course,  follow.  The  announcement  is  now  made  that 
the  Spanish  Government  has  ordered  all  the  revolu- 
tionists either  to  move  permanently  into  Portugal  or 
submit  to  being  disarmed,  an  alternative  which  quite 
a  number  are  reported  to  have  accepted.  The  whole 
uprising  has  apparently  been  effectively  checked,  but 
Republican  troops  are  still  stationed  in  the  disturbed 
area  in  the  northern  section  of  the  country  to  prevent 
any  concerted  resuscitation  of  the  movement. 


The  movements  in  foreign  discount  rates  have  again 
been  irregular.  London  at  the  close  on  Thursday  quoted 
V/2  to  3^8%  for  sixty-day  and  3%  to  4%  for  ninety- 
day  bills  to  arrive,  while  spot  quotations  were  a  shade 
easier,  but  yesterday  the  90-day  charge  was  lowered  to 
3M%-  Paris  still  charges  more  for  negotiating  finance 
bills  than  for  commercial  bills;  the  latter  can  be  done 
at  33^%,  whereas  from  Z%  to  4%  is  demanded  for 
finance  offerings.  In  Berlin  the  spot  rate  was  marked 
up  to  4%%  and  for  bills  to  arive  a  new  high  range  of 
4%  to  5%  was  named;  but  here,  also,  a  decline  oc- 
curred yesterday  to  4J^%  for  spot  bills  and  43^ @ 
4^8%  for  bills  to  arrive,  the  latter  figure  being  de- 
manded for  the  longer  dates.  Amsterdam  sends 
a  quotation  of  3%%,  but  at  Brussels  money  remains 
relatively  dear  at  4%%.  No  changes  were  announced 
in  European  bank  rates,  but  the  Bank  of  Bombay 
raised  its  minimum  from  3%  to  4%  on  Thursday. 

The  Bank  of  England  was  not  allowed  to  retain  all 
the  £850,000  South  African  gold  offered  on  Monday, 
the  Bank  of  France  having  managed  to  attract  about 
£500,000  of  it.  Our  special  correspondent  informs  us 
by  cable  that  the  London  institution  shipped  large 
amounts  to  South  America  and  Egypt.  Its  weekly 
statement  showed  a  loss  of  £597,182  bullion  for  the 
week,  but  there  was  a  sufficient  curtailment  of  circu- 
lation to  bring  down  the  loss  in  total  reserve  to  only 
£86,000.  As  there  were  decreases  of  £54,000  in  loans 
and  £935,000  in  ordinary  deposits,  against  an  increase 
of  £284,000  in  public  deposits,  the  ratio  of  reserve  to 
liabilities,  instead  of  falling,  rose  from  51.91%  last 
week  to  52.40%  this  week,  a  percentage  fully  5% 
above  the  average  at  this  season  during  the  last  decade. 
The  total  amount  of  bullion  now  held  is  £37,360,921, 
which  is  also  the  highest  at  this  time  in  a  scries  of  years. 
Our  special  correspondent  also  fun  the  following 

details  of  the  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Import-',  C2\  1,000  (of  which  £15.000 
from  Central  Africa  and  £229,000  bought  in  the  open 
exports,  £877,000  (of  which  £150,000  to 
Egypt,  £710,000  to  South  America  517,000  to 

various  destinations)  and  receipts  of  £36,000  >IB 

the  interior  of  Great  Britain. 


Last  'week,  in  describin  local  mom 

remarked:  "We  h  [  he  ab- 

ce  of  demand  for  funds,  bu1  tl  ion  to-day 

aore  intense  than  ::  has  been  at  any  previous  time 
this  year,  or,  indeed,  in  a  l<  This 

bemenl  can  be  repeated  with  <•■. 

,     According  brok- 

1I10  \,<  1  ter  1  '•■■<■  -     oi 

houses  have  allowed  to  run  out  this  week 

previous   time  since   the  year  opened. 

$100,000  to  $500  000  have  b<  en 
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paid  off  daily.     Nor  have  other  firms  taken  up  fresh 
obligations  in  any  compensating  quantity.     The  result 
lias  been  a  decline  from  the  low  levels  quoted  a  week 
ago.     Accommodation  for  four,  five  and  six  months 
has  been  obtained  at-  the  new  minimum  of  3^%  when 
unobjectionable  collateral  has  been  tendered.     Such  a 
((notation  for  the  latter  part  of  October  is  abnormal, 
but  the  causes  responsible  therefor  have  been  so  fre- 
quently explained  that  it  is  not  necessary  to  reiterate 
them  on  this  occasion.     The  reduction  in  the   time- 
money  obligations  outstanding  has  had  a  mild  effect 
upon  call  loans.     Whereas  a  renewal  rate  of  2%%  and 
even  2%  was  recorded  a.  short  time  ago,  the  charge 
this  week  has  never  been  below  2%%,  while  a  greater 
proportion  of  the  transactions  than  usual  has  been 
recorded  at  2j^%,  the  figure  at  which  the  largest  in- 
stitutions stand  ready  to  do  business.     These  rates, 
in  comparison  with  those  of  other  years,  are  still  unus- 
ually low.     They  could  advance  appreciably  between 
now  and  Nov.  1  without  appearing  high,  but  the  pros- 
pects are  that  demands  will  be  met  for  some  time  to 
come  a*  2Y2%  unless  something  more  disturbing  than 
gold  exports  to  Europe  takes  place.     In  their  efforts 
to  find  employment  for  funds  on  hand,  both  local  and 
out-of-town  banks  and  trust  companies  have  entered 
the  commercial  paper  market,  but  not  always  with 
the  desired  result.      In  other  words,  inquiries  for  high- 
grade  bills  have  not  invariably  been  satisfied ,  owing  to 
the  very  limited  extent  of  mercantile  borrowing.     The 
competition    for    supplies    has    depressed    discounts. 
Textile  bills  of  exceptional  quality  have  been  taken  by 
New  York  and  by  New  England  institutions  at  as  low 
as  414%.     Other  attractive  names  have  been  nego- 
tiated at  43^%.     It  cannot  be  said  that  drawers  have 
been  induced  to  operate  with  greater  freedom  by  these 
easy  terms;  so  much  business  is  now  done  on  a  hand- 
to-mouth  basis  that   there  is  little  occasion  for  using 
borrowed  capital. 

Call  money  has  nor  fluctuated  more  than  14  of  1% 
throughout  the  week.  The  maximum  was  2J^%  and 
the  ruling  rate  2%%  on  each  of  the  first  four  days  of 
the  week,  while  only  on  Tuesday  were  loans  made  be- 
low 2%%.  Yesterday  the  range  was  2%%  to  2^4'  0, 
with  the  final  loan  made  at  2%%.  Most  of  the  time 
money  transactions  are  made  on  the  asking  terms. 
The  range  is  3  to  3}4%  fen*  sixty  days  and  '3}4  to  '&%% 
for  ninety  days  and  four,  five  and  six  months,  but 
towards  the  close  more  business  than  formerly  has  been 
put  through  at  3}4%  for  1912  maturities.  Commercial 
paper  is  quoted  at  4*4  to  4^%  for  short-date  en- 
dorsed bills  receivable  and  4J4  to  4%%  for  the  best 
four  to  six  months'  single-name  bills,  with  5%  and 
even  higher  named  for  less, desirable  offerings. 


.'ign  exchange  rates,  after  showing  quiet  firmness 
during  the  earlier  part  of  the  week,  suddenly  advanced 
very  violently  on  Thursday  afternoon,  cable  transfers 
going  from  4  87  to  4  87J4-  Yesterday  morning  new 
high  levels  for  the  year  were  touched;  demand  sold  at 
4  8(590  and  cable  transfers  at  4  8740,  though  later  a 
reaction  developed.  The  movement  was  attributed 
b)'  exchange  bankers  to  short  covering  by  a  prominent 
national  bank  and  to  a  genuine  inquiry  for  remit- 
tance occasioned  by  extensive  lending  to  Berlin 
and  Paris  on  the  part  of  New  York  and  Chicago. 
There  was  nothing  in  the  weekly  bank  statements 
published  in  the  morning  at  these  foreign  centres  to 
presage  so  sensational  a  development.  Though  the 
Bank  of  England  lost  nearly  $3,000,000  gold,  its 
reserve  advanced  to  52%%,  and  the  Bank  of  France 


managed  to  add  a  little  to  its  stock  of  gold  and  silver, 
so  that  at  neat  her  city  did  discounts  advance.  Berlin 
was  really  more  responsible  than  any  other  point  for 
the  outburst  here.  German  bankers  renewed  with 
increased  urgency  their  demands  for  assistance  from 
New  York,  and  as  the  terms  offered  were  distinctly 
more  remunerative  than  could  be  secured  locally, 
several  important  transactions  were  undertaken.  It 
was  found,  however,  that  the  supply  of  bills  available 
was  inadequate.  The  scarcity  cannot  be  laid  to  the 
door  of  lighter  exports  of  merchandise  from  this  coun- 
try, for  the  September  statement  of  our  foreign  trade, 
issued  by  the  Department  of  Commerce,  shows  total 
shipments  of  the  value  of  $195,771,502,  easily  the 
highest  figure  for  September  of  any  year.  Imports 
established  a  similar  record,  the  total  being  $125,158,- 
10S.  For  the  nine  months  of  the  calendar  year  ex- 
ports have  aggregated  $1,455,474,289,  against  $1,- 
222,926,758  a  year  ago.  During  the  same  period  im- 
ports have  totaled  $1,133,002,284,  or  somewhat  below 
last  year's  figure  of  $1,172,362,409.  The  balance  of 
exports  over  imports  since  Jan.  1  has  been  $322,472,- 
005.  When  these  statistics  are  considered,  the  unique 
state  of  the  international  exchange  is  emphasized. 

There  has  been  considerable  liquidation  of  our 
securities  from  abroad  during  the  diplomatic  strain  in 
Europe,  but  the  rise  in  sterling  to  the  gold-export 
level  has  been  brought  about  mainly  by  the  difference 
in  the  value  of  money  here  and  in  Europe.  A  con- 
tinuance of  this  difference  cannot  fail  to  lead  to  the 
resumption  of  gold  exports.  Dealers  in  exchange  are 
reluctant  to  make  predictions  on  this  subject  since, 
they  point  out,  the  whole  face  of  the  situation  might 
undergo  change  overnight.  The  prospects  at  the 
moment  are  that  both  London  and  Paris  will  take  at 
least  a  moderate  quantity  of  the  metal  in  the  very 
near  future.  The  Paris  check  on  London  went  below 
25  fr.  16c.  this  week  and  some  $2,500,000  new  gold 
crossed  the  Channel .  Before  long  preliminary  arrange- 
ments will  be  made  with  a  view  to  providing  for  the 
very  burdensome  New- Year  settlements,  the  handling 
of  which  cannot  be  contemplated  with  equanimity  by 
any  of  the  larger  European  capitals.  On  Monday 
$120,000  in  gold  coin  was  withdrawn  from  the  local 
Sub-Treasury  for  shipment  to  Venezuela,  part  of  the 
shipment,  it  was  stated,  being  for  London  account. 
Such  an  operation  is  by  no  means  unusual;  last  year 
New  York  was  called  upon  to  send  several  million 
dollars  to  Brazil  and  to  Argentine,  while  in  1909  nearly 
$50,000,000  went  from  New  York  to  the  latter  country. 

Compared  with  Friday  of  last  week  sterling  exchange 
on  Saturday  was  firmer,  with  demand  quoted  at  4  8645 
@4  8650,  cable  transfers  at  4  8680@4  8685  and  sixty 
days  at  4  8330@4  8340.  Demand  advanced  on  Mon- 
day to  4  8655  @4  8660,  cable  transfers  to  4  8695  (6  4  87 
and  sixty  days  to  4  8340  @  4  8350.  A  new  high  level 
was  reached  on  Tuesday,  demand  rising  to  4  8675  and 
cable  transfers  to  4  8705  in  the  forenoon;  there  was  a 
slight  reaction  later,  however,  the  close  being  at 
4  8660 @4  8665  for  demand,  4  8695 @4  87  for  cable 
transfers  and  4  8350 @4  8300  for  sixty-clay  bills.  On 
Wednesday,  after  a  firm  opening,  with  demand  again 
quoted  at  4  86^4.  the  tone  weakened  during  the  fore- 
noon, but  stiffened  considerably  in  the  afternoon, 
closing  at  4  8605  @ 4  8670  for  demand  and  4  8695  @, 
4  87  for  cable  transfers;  sixty  days  declined  to  4  8345 
@4  8355.  There  was  a  very  sharp  advance  after  the 
close  on  Thursday,  demand  moving  up  to  4  8680  @ 
4  8685,  cable  transfers  to  4  8725  @4  8730  and  sixty 
days  to  4  8350  @4  8360.     On  Friday  demand  opened 
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higher  at  4  8685 @4  8690  and  cable  transfers  were  done 
at  4  8740.  but  the  excitement  abated  when  speculative 

operations  ceased,  and  the  close  was  at  I  S  ()0@4  8870 
for  tit)  days,  4  8(J75(</  \  8685  tor  demand  and  4  8725@ 
I  S730  for  cables.  Commercial  on  banks  was  quoted 
at  1  S_''4((;  1  S:>'L>  and  documents  for  payment  4  83@ 
t  S.",:!t.  Cotton  for  payment  ranged  from  4  82% @ 
I  S:C4.  grain  for  payment  from    1  83% @4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Oct.  20  1911. 


Currency 
Cold    . 


Total  gold  and  legal  tenders. 


Rcccived  by 
N.  Y.  Banks. 


SS.H9.000 
1.0-19,000 


$9,798,000 


Shipped  by 
-V.  Y.  Banks. 


Net  Interior 
Movement. 


SO. SIS. 000 
1,592,000 


S8, 410,000 


Gain    $1,331,000 
Gain  57,000 


Gain    $1,388,000 


Willi  the  Sub-Treasury  operations  the  result  is  as 

follows: 


Week  ending  Oct.  20  1911. 

Into 
Banks. 

Out  o/           Net  Change  in 
Banks.          Bank  Holdings. 

Kanks'  Interior  movement  as  above- 

S9.79S.000 
25,600,000 

$8,410,000  Gain    $1,388,000 
29,200,000  Loss       3,600,000 

Total  sold  and  legal  tenders 

$35,398,000 

$37,610,000  Loss    $2,212,000 

The  following;  table  indicates  the  amount  of  bullion 


in  the  principal  European  banks. 


Banks  ol 


Oct.  19  1911. 


Gold. 


England. .  37 

France  ..  124 
Germanv  37 
Russia  .  .143 
\us.-Hun.  54 
Spain     ...     16 

Italy     ...  40 

Neth'iands  11 

Nat. Mela  _  6 

Sweden  4 

Switzerl  '.1  6 
Norway 


- 


£ 
,360,921 
.'.151,240 
,915,350 
.344.0011 
.485,000 
662,000 
220,000 
851,000 
596,667 
740,000 
447.000 
222.000 


Total  week  486.795.178 
Prev.  week  4>7. 614.303 


SUeer. 


Total. 


37 

31,980,320156 

14.061. 600'  51 

6,326,000149 

11,695,000    66 

30,415.000    47 

3.550.000    43 

1.091.100    12 

3.298,333      9 

4 

6 

2 


Oct.  20  1910. 


Gold. 


£ 

360,921  31 
931,560133 
,976,950  34 
670,0001145 


180,000 
077,000 
770,000 
942.100 
895.000 
740,000 
447,000 
222,000 


£ 

965,352 

523.960 
,757,900 
,712,000 
.400,000 

362,000 
,543,000 
.226.000 

362,66 
,446,000 
,271,000 

048,000 


Silver. 


31 

33,625,880167 
12,784,500 

6,649,000 
12,058,000 
30,631,000 

3,335,000 

1,626.300 
.681,333 


102.417.353  589,212.531484,677,879 
102^27,290  590,241.593:484,185.267 


103,391,013 
103,938,013 


Total. 


-17 
1 52 
67 
46 
41 
ll 
8 
4 
6 


£ 
.965,352 
149,840 
542,400 
361,000 
,518,000 
,993,000 
878,000 
,852,300 
,044,000 
446,000 
271,000 
,048,000 


588,068,892 
588.123.280 


JUSTICE  HARLAN  AND  RATE  REGULATIONS. 

The  service  of  John  Marshall  Harlan  as  an  Associate 
Justice  of  the  Supreme  Court  of  the  United  States 
began  when  he  took  his  seat  on  Dec.  10  1877  by  the 
appointment  of  President  Hayes,  and  it  is  significant 
of  the  activity  of  his  epoch  that,  while  it  covers  slightly 
less  than  thirty-four  of  the  122  years  during  which 
that  tribunal  has  existed,  his  first  opinions  appear  in 
Volume  94  of  its  reports,  his  last  will  appear  in  Volume 
220  or  221.  He  was  appointed  as  the  successor  to 
David  Davis,  of  Illinois,  who,  after  fifteen  years'  ser- 
vice, had  resigned  to  accept  a  seat  in  the  Senate,  his 
election  to  which  was  a  somewhat  controversial  inci- 
dent of  the  Hayes-Tilden  election  contest.  Had  Jus- 
tice Harlan  served  but  a  few  months  longer,  the  period 
of  his  activity  as  a  member  of  the  Court  would  have 
exceeded  that  of  Chief  Justice  Marshall  and  Associate 
Justice  Field,  both  of  whom  served  more  than  thirty- 
four  years,  and  it  actually  did  exceed  by  more  than  a 
month  that  of  Associate  Justice  Story.  At  Justice 
Harlan's  accession  the  Bench  consisted,  besides  him- 
self, of  Chief  Justice  Waite,  who  died  in  1888,  Justice 
Clifford,  who  died  in  1881,  Justice  Hunt,  who  retired  in 
1882,  Justice  Strong,  who  retired  in  1880,  Justice 
Bradley,  who  died  in  1892,  Justice  Swayne,  who 
retired  in  1881,  Justice  Miller,  who  died  in  1890,  and 
Justice  Field,  who  died  in  1897;  so  that  it  i-  fourteen 
years  since  the  last  of  his  original  associates  passed 
from  the  Court.  Others  who  sat  in  that  augusl  t  ribunal 
with  the  late  Associate  Justice  and  have  passed  away 
were  the  late  Chief  Justice  Fuller  and  Associate  J 


tices  Woods,  Matthews,  Gray,  Blatchford,  Lamar, 
Brewer,  Jackson  and  Peckhain.  Associate  Justices 
Brown,  Shiras  and  Moody,  who  entered  the  Court 
during  this  period  and  survive  him,  retired  before 
Justice  Harlan's  death. 

The  period  of  the  Court's  activity,  during  which 
Justice  Harlan  has  played  so  conspicuous  a  part,  will 
undoubtedly  be  known  chiefly  for  the  development 
of  the  law  arising  from  the  clause  of  the  Federal  Con- 
stitution which  empowers  Congress  to  regulate  inter- 
State  commerce  and  the  intimately  related  questions 
connected  with  legislative  power  over  prices  and  rates. 
The  first  "Granger  Cases"  (Munn  vs.  Illinois,  94 
U.  S.  113;  Chicago  Burlington  &  Quincy  RR.  vs. 
Iowa,  94  U.  S.  155;  Peik  vs.  Chicago  &  North  Western 
Ry.,  94  U.  S.  1(34,  &c.)  were  decided  on  March  1  1877, 
nine  months  before  Justice  Harlan  entered  the  Court, 
but  in  everything  which  has  followed  he  has  borne 
his  full  share.  It  is  still  too  early  to  write  definitely 
upon  these  great  controversial  matters,  but  it  is  worth 
while  to  trace  the  record  of  some  of  the  more  important 
cases  and  to  note  the  extent  and  character  of  his 
participation  in  the  results.  The  case  of  Munn  vs. 
Illinois  must  be  taken  as  the  starting  point  in  such  a 
survey,  for  it  was  the  first  to  assert  the  legislative 
power,  and  seems  to  assert  it  in  terms  equally  appli- 
cable to  Federal  and  State  statutes.  Said  the  Court, 
Associate  Justices  Field  and  Strong  dissenting: 

"The  controlling  fact  is  the  power  to  regulate  at  all. 
If  that  exists,  the  right  to  establish  the  maximum  of 
charge,  as  one  of  the  means  of  regulation,  is  implied. 
In  fact,  the  common  law  rule,  which  requires  the 
charge  to  be  reasonable,  is  itself  a  regulation  as  to 
price.  Without  it  the  owner  could  make  his  rates  at 
will  and  compel  the  public  to  yield  to  his  terms,  or 
forego  the  use. 

"To  limit  the  rate  of  charge  for  services  rendered  in 
a  public  employment,  or  for  the  use  of  property  in 
which  the  public  has  an  interest,  is  only  changing  a 
regulation  which  existed  before.  It  establishes  no  new 
principle  of  law,  but  only  gives  a  new  effect  to  an  old 
one. 

"We  know  that  this  is  a  power  which  may  be 
abused;  but  that  is  no  argument  against  its  existence. 
For  protection  against  abuses  by  legislatures  the 
people  must  resort  to  the  polls,  not  to  the  courts." 

Popular  opinion  holds  that  the  decision  in  Munn  vs. 
Illinois  has  been  materially  modified  by  subsequent 
decisions   in   which    the   limitations   upon   legislative 
power  have  received  greater  emphasis,  and  it  is  certain 
that  if  such  is  not  the  case,  the  language  of  the  earlier 
opinion  contained  implications  which  were  not  intended 
by  the  majority  of  the  Court.     However,  that  maybe, 
the  attitude  of  Justice  Harlan  in  the  next  great  case 
involving  the  power  of  a  State  legislature  to  regulate 
railway  charges  to  come  before  the  Court,  suggests  in- 
teresting speculations  as  to  whether,  had  his  accession 
been  early  enough  to  allow  him  to  participate  in  decid- 
ing Munn  vs.  Illinois,  he  would  have  been  found  with 
the  majority  or  with  Justices  Field  and  Strong,  who 
dissented.     The  case  referred  to  is  that  of  Stone  vs. 
Farmers'  Loan  &  Trust  Co.  (116  U.  S.  307),  decided 
on  Jan.  4  1880,  and  in  that  case  Justice  Harlan  wrote 
a  dissenting  opinion  in  which  he  argued  against   the 
right  of  the  State  of  Mississippi  bo  control,  through  a 
railroad    commission,    the    intra-State    rates    of    the 
Mobile  &  Ohio  IJR.     Although  he  based  his  conclusion 
upon  the  particular  charter  under  which  the  company 

acted,  he  used  terms  almost   as  broad  as  those  used  by 
Justice  Field  in  the  Munn  case.      Some  of  the  language 

would  to-day  be  regarded  in  some  quarters  as  indi- 
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eating   almost   undue,  sympathy   with    capital.     We 
quote: 

"Does  any  one  believe  that  private  capitalists  would 
have  supplied  the  money  necessary  to  establish  and 
maintain  these  lines  of  inter-State  communication  had 
they  supposed  that  the  States  through  which  the  roads 
were  extended  reserved  the  right,  by  commissioners, 
to  take  charge  of  the  whole  matter  of  rates  and  abro- 
gate, at  their  pleasure,  such  tariffs  of  charges  as  might 
be  established  by  the  companies  under  the  power, 
expressly  conferred,  of  fixing  and  regulating  rates? 
Would  t  hoy  have  risked  the  immense  sums  invested  in 
these  enterprises  had  the  charters  of  the  companies 
contained  a  provision  making  rates  to  depend,  not  on 
the  capabilities,  wants  and  interests  of  the  territory 
to  be  supplied  with  railroad  service,  or  on  the  amount 
expended  in  constructing  and  maintaining  these  roads, 
but  on  their  value  as  estimated  by  commissioners,  and 
on  such  basis  as  the  latter,  from  time  to  time,  might 
deem  to  be  justified  by  experience  and  business  opera- 
tions'7? 

Again,  on  Dec.  25  1886,  Justice  Harlan  was  one  of 
the  six  Justices  who  made  up  the  majority  by  which 
the  case  of  Wabash  St.  Louis  &  Pacific  Ry.  v.  Illinois 
(118  U.  S.  557)  was  decided  against  the  existence  of 
the  power  claimed  by  the  State.  The  opinion,  by 
Justice  Miller,  contains  the  following: 

"We  must,  therefore,  hold  that  it  is  not,  and  never 
has  been,  the  deliberate  opinion  of  a  majority  of  this 
•  Court  that  a  statute  of  a  State  which  attempts  to 
regulate  the  fares  and  charges  by  railroad  companies 
within  its  limits,  for  a  transportation  which  consti- 
tutes a  part  of  commerce  among'|theJ^States,  is  a 
valid  law."  -***** 


I  ■-■■ 

So,  also,  when  in  Chicago  Milwaukee  &  St.  Paul  Ry. 
vs.  Minnesota  (134  U.S.  418),  decided  on  March  24 
1890,  the  Supreme  Court  condemned  the  Railroad 
Commission  Law  of  Minnesota  as  depriving  the  car- 
riers of  their  property  without  due  process  of  law, 
Justice*  Harlan  was  with  the  majority  and  not  with 
Justices  Bradley,  Gray  and  Lamar,  who  dissented. 
The  majority  opinion  in  this  case  says  in  part: 

"The  question  of  the  reasonableness  of  a  rate  of 
charge  for  transportation  by  a  railroad  company,  in- 
volving as  it  does  the  element  of  reasonableness  both 
as  regards  the  company  and  as  regards  the  public,  is 
eminently  a  question  for  judicial  investigation,  re- 
quiring due  process  of  law  for  its  determination.  If 
the  company  is  deprived  of  the  power  of  charging 
reasonable  rates  for  the  use  of  its  property,  and  such 
deprivation  takes  place  in  the  absence  of  an  investi- 
gation by  judicial  machinery,  it  is  deprived  of  the 
lawful  use  of  its  property,  and  thus,  in  substance  and 
effect,  of  the  property  itself,  without  due  process  of 
law,  and  in  violation  of  the  Constitution  of  the  United 
States;  and  in  so  far  as  it  is  thus  deprived,  while  other 
persons  are  permitted  to  receive  reasonable  profits 
upon  their  invested  capital,  the  company  is  deprived 
of  the  equal  protection  of  the  laws." 

Reagan  vs.  Farmers'  Loan&  Trust  Co.  (154  U.  S. 
362),  decided  on  May  26  1894,  was  the  first  case  in 
which  a  schedule  of  railway  rates  prescribed  by  State 
authorities  was  held  to  deprive  the  carriers  of  property 
without  due  process,  because  it  allowed  an  insufficient 
return,  and  in  this  unanimous  decision  Justice  Harlan 
concurred.     The  opinion  includes  the  following: 

""It  has  always  been  the  part  of  the  function 
to  determine  whether  the  act  of  one  party  (whether 
that  party  be  a  single  individual,  an  organized  body, 
or  the  public  as  a  whole)  operates  to  divest  the  other 
party  of  any  rights  of  person  or  property.  In  every 
constitution  is  the  guaranty  against  the  taking  of 
private  property  for  public  purposes  without  just 
compensation.  *  *  *  *  * 


"This,  as  has  been  often  observed,  is  a  Government 
of  law,  and  not  a  Government  of  men,  and  it  must 
never  be  forgotten  that  under  such  a  government, 
with  its  Constitutional  limitations  and  guaranties. 
the  forms  of  law  and  the  machinery  of  government, 
with  all  their  reach  and  power,  must  in  their  actual 
workings  stop  on  the  hither  side  of  the  unnecessary 
and  uncompensated  taking  or  destruction  of  any 
private  property,  legally  acquired  and  legally  held." 

In  view  of  the  foregoing,  it  is  not  surprising  that  the 
unanimous  opinion  of  the  Supreme  Court  affirming  the 
decision  of  the  Federal  Circuit  Court,  which  had  per- 
petually enjoined  the  enforcement  of  a  schedule  of 
maximum  rates  prescribed  by  the  Legislature  of  Ne- 
braska (Smyth  vs.  Ames,  169  U.  S.  466,  decided  on 
March  7  1898),  was  written  by  Justice  Harlan  or  to  find 
him  stating  that  among  the  "settled"  principles  of 
law  is  the  following: 

"A  State  enactment,  or  regulations  made  under  the 
authority  of  a  State  enactment,  establishing  rates  for 
the  transportation  of  persons  or  property  by  railroad 
that  will  not  admit  of  the  carrier  earning  such  com- 
pensation as  under  all  the  circumstances  is  just  to  it 
and  to  the  public,  would  deprive  such  carrier  of  its 
property  without  due  process  of  law,  and  deny  to  it 
the  equal  protection  of  the  laws,  and  would  therefore 
be  repugnant  to  the  Fourteenth  Amendment  of  the 
Constitution  of  the  United  States." 

From  the  latest  adjudication  in  a  case  of  this  char- 
acter, that  in  the  Virginia  Corporation  Commission 
case  (Prentice  vs.  Atlantic  Coast  Line, 211  U.  S.  210, 
decided  on  Nov.  30  1908),  Justice  Harlan  dissented, 
but  he  did  so  only  as  to  the  holding  that  the  function 
of  railway  rate-making  is  so  essentially  legislative  in 
its  nature  as  to  transform  into  a  legislative  body  an 
agency  known  to  the  State  statute  as  a  court,  and 
acting  as  a  court.  In  his  dissenting  opinion  he  re- 
asserted the  authority  of  the  Federal  courts,  under 
the  Fourteenth  Amendment,  to  enjoin  the  enforce- 
ment of  rates  made  by  a  legislature  or  under  color  of 
its  authority,  which  amount  "to  confiscation  of  the 
property  of  the  corporation  whose  rates  are  regu- 
lated." 

These  strong  assertions  of  the  judicial  power  were 
not,  as  Justice  Harlan  conceived,  at  variance  with  the 
equally  aggressive  opinions  which  he  held,  some  of 
which  he  considered  it  his  duty  to  express  even  to  the 
point  of  dissenting  from  the  views  of  the  majority  of  the 
Court  in  important  cases  under  the  Inter-State  Com- 
merce and  Anti-Trust  laws.  He  believed  in  the  rigid 
authority  of  the  Constitutional  guaranties  which  pro- 
tect individual  rights  of  liberty  of  contract  and  of 
property  and  in  the  enforcement  of  these  guaranties 
as  the  paramount  law  of  the  nation.  Especially  in 
view  of  recent  efforts  to  represent  his  dissenting 
opinions  in  late  cases  as  sanctioning  popular  protests 
against  the  judicial  enforcement  of  these  provisions, 
and  as  supporting  an  alleged  right  of  legislatures  to 
interpret  constitutions  for  themselves,  it  is  particularly 
worth  while  to  note  at  this  time  that  he  held  no  such 
views,  but,  on  the  contrary,  did  not  hesitate  to  join 
with  his  associates  in  condemning  statutes  which  ap- 
peared to  him  to  violate  them.  And  when  the  tem- 
porary conditions  of  the  day  have  disappeared,  when 
new  problems  have  taken  the  place  of  those  now  most 
engaging  popular  attention,  and  the  present  conflicts 
of  opinion  have  reached  a  settlement,  it  will  probably 
be  found  that  in  adhering  so  strongly  to  the  mainte- 
nance of  judicial  authority  under  the  Constitution 
the  late  Justice  Harlan  performed  his  greatest  service. 
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77/A'  CHINESE  UPRISING. 

The  revoll  in  China,  which  apparently  began  in  for- 
midable shape  only  a  very  few  weeks  ago,  has  this 
week  reached  in  some  parts  of  the  Empire  the  propor- 
tions of  a  revolution.  One  of  the  mosl  important 
provinces  of  the  Empire  appears  to  have  fallen,  a1 
Least  temporarily,  into  the  hands  of  the  insurgenl 
troops,  the  greal  city  of  Hankow  has  been  cu1  off  from 
communication  with  the  outside  world,  and  battles 
of  considerable  magnitude  are  reported  to  have 
been  foughl  between  the  Imperial  and  revolutionary 
armies.  China  is  a  country  oi  rumors,  and  it  is  nat- 
ural, under  such  circumstances,  that  flying  reports  of 
mutiny  among  the  Government  troops,  of  danger  to 
foreign  legations  and  of  possible  intervention  by 
Japan  or  other  outside  nation--  should  have  multiplied. 
Most  of  them  are  in  all  probability  unfounded;  but  the 
known  facts  are  sufficient  to  mark  the  episode  as  one 
of  national  and  international  importance. 

Almost  invariably  an  atmosphere  of  mystery  sur- 
rounds a  political  disturbance  in  China — partly  be- 
cause of  the  lack  of  close  communication  between  the 
outside  world  and  important  sections  of  that  country, 
partly  because  of  a  natural  absence  of  intellectual  sym- 
pathy between  Europe  and  the  Orient.  The  Chinese 
revolts  of  recent  years  have,  as  a  rule,  been  aimed  di- 
rectly against  the  European  influence  in  China,  and 
only  indirectly  against  the  Government  itself.  That 
was  distinctly  true  of  the  Boxer  uprising  of  1900, 
which  was  a  popular  demonstration  against  the  plans 
of  European  Governments  to  partition  China  into 
''spheres  of  influence"  among  themselves,  and  which 
was  believed  by  many  competent  observers  to  have 
been  incited  by  the  Empress  of  China  herself. 

Hut  revolts  with  the  avowed  purpose  of  a  change  in 
government  have  "by  no  means  been  unknown  in  Chi- 
nese history;  indeed,  to  conceive  of  the  whole  Chinese 
people  as  a  stolid  and  politically  dead  constituency 
would  be  to  misread  that  history  altogether.  Not  to 
mention  the  numerous  popular  revolts  of  some  cen- 
turies ago  against  the  Mongols,  the  conspicuous  in- 
stance in  modern  Chinese  history  was  the  celebrated 
Taiping  revolt  against  the  Manchu  dynasty,  which  be- 
gan in  1851  and  which  lasted  more  than  a  dozen  years, 
in  the  course  of  which  period  the  revolutionists  cap- 
tured and  governed  some  of  the  most  flourishing  pro- 
vinces of  China,  eventually  besieging  Shanghai  itself. 
That  was  the  episode  which  was  ended  somewhat  dra- 
matically by  General  Gordon's  acceptance  of  leader- 
ship of  the  regular  Chinese  army,  and  by  his  complete 
success  in  reducing  the  revolutionists  to  terms. 

The  present  uprising  is  almost  certainly  a  revolt  due 
to  internal  politics.  To  what  extent  it  directly  in- 
volve- the  question  of  the  promised  new  constitution, 
it  is  somewhat  difficult  to  make  out.  It  was  as  long 
ago  as  1908  that  parliamentary  government  was  prom- 
ised by  the  Chinese  Emperor.  The  Imperial  decree 
then  issued  guaranteed  the  establishment  of  Buch  a 
system  within  nine  years,  and  in  fart  elections  for  the 
new  provincial  assemblies,  simultaneously  decreed, 
were  held  in  1909.  The  initial  meeting  of  the  so-called 
National  Assembly,  a  tentative  and  purely  advisory 
body,  was  held  in  October  of  lasl  year.  Thai  assem- 
bly was  admittedly  only  the  nucleus  of  the  proposed 
parliament,  whose  own  assembling  had  at  the  time 
been  placed  by  die  Emperor  seven  years  off. 

But  the  National  Assembly  was  no  sooner  convened 
than  urgent  petitions  for  the  immediate  election  of  a 
genuine  legislative  body  were  received  and  pressed  upon 


the  Government.     Alternately   the  Government  has 

appeared  to  resist  or  accede  to  these  petitions;  it  is  pos- 

ible  that  some  new  turn  in  the  conflicting  program  of 

the  Assembly  and  the    throne    may  have  brought  on 

the  present  disturbance.  There  are  other  issues  at 
stake  in  the  popular  dispute,  as  there  were  in  last 
year's  discussions  of  the  Assembly  at  Pekin;  one  of 
them  being  irritation  over  the  Government's  policy  of 
nationalizing  Chinese  railways  and  completing  them  on 
t  he  basis  of  foreign  loans. 

But  there  are  likewise,  in  all  probability,  other  and 
larger  considerations  involved.  One  view  of  the  pres- 
ent uprising  is  that  the  prestige  of  the  present  Manchu 
dynasty  is  dying  out;  that  the  long  rule  of  the  Dowager 
Empress,  who  was  admittedly  an  usurper,  the  murder 
of  the  lawful  sovereign,  and  the  establishment  on  the 
throne  of  an  Emperor  who  is  not  the  lawful  heir,  has 
wholly  loosened  such  bonds  of  loyalty  as  may  hereto- 
fore have  existed.  The  "Journal  of  Commerce"  points 
out  the  interesting  fact  that  of  the  twenty-two  dynas- 
ties which  have  ruled  in  China  during  the  lasl  two  thou- 
sand years,  the  average  duration  has  been  less  than  a 
century  apiece,  whereas  the  present  Manchu  dynasty 
is  in  its  267th  year. 

What  is  certain  is  that  a  stirring-up  of  popular  inter- 
est in  constitutional  and  governmental  questions  has 
pervaded  China.  It  has  taken  a  form  rather  curiously 
interesting  for  China — the  establishment  of  societies 
or  leagues  which  act  in  the  open,  and  bring  pressure 
directly  and  publicly  upon  the  Government.  This, 
in  its  way,  is  a  notable  concession  to  Western  ideas;  for. 
although  associations  of  citizens  have  for  centuries 
been  a  force  in  Chinese  politics,  they  have  invariably 
been  secret  societies,  on  much  the  same  basis  as  the 
Carbonari  of  the  Italian  revolution  or  the  Vehme- 
gericht  of  mediaeval  Germany. 

The  present  situation  is  not  clear  on  two  essential 
points — first,  how  the  rebels  were  able  to  equip  them- 
selves so  extensively  with  provisions  and  artillery; 
second,  what. they  expect  to  accomplish  by  the  present 
demonstration.  It  is  probable  that  the  revolt  was 
financed  in  the  beginning  by  some  of  those  immensely 
wealthy  provincial  Chinamen  of  whom  the  Western 
world  hears  little,  but  with  whose  pecuniary  power 
China  is  thoroughly  familiar.  As  for  the  precise  pur- 
pose of  the  proposed  demonstration,  that  is  by  no 
means  clear.  Supposing  the  rebels  to  defeat  the  regu- 
lar Chinese  army,  it  would  be  possible,  in  absence  of 
foreign  intervention,  for  them  to  unseat  the  present 
Emperor,  if  not  the  present  dynasty.  But  they 
might,  on  the  other  hand,  merely  insist  on  the  imme- 
diate summoning  of  a  free  and  independent  Parliament 
and  on  greater  power  for  the  provincial  parliame 

That  much,  at  any  rate,  might  certainly  be  exr.e  ted 
in  the  existing  state  of  things.  It  is  true,  the  notion  of 
parliamentary  government  on  the  Western  plan,  as  a 
basis  of  lawmaking  for  the  Chinese  Empire,  impresses 
the  Western  mind  with  a  sense  of  anomaly.  Yet  it 
must  be  remembered  that  3ome  sorl  of  deliberative 
bodies  were  well  known  in  China  at  a  time  when  they 
had   practically   eea-ed    to  exisl    in    the    Europe  of   the 

Middle  Ages.     China,  during  the  century  past,   has 

undoubtedly    been    heavily    handicapped    by    an    effete 

bureaucracy  and  by  the  corruption  of  its  Viceroys. 

Bu1  there  i<  no  sound  reason  to  believe  thai  the  politi- 
cal  capabilities   of  the   peopll     a-   a    whole   are   any   li 

than  their  financial  capacity,  which  has  at  all  times 
been  recognized  a-  very  high.  Presumably  the  end 
of  the  episode  will  be  at  leasl  a  compromise  in  behalf 
of    more   complete   constitutional    government.     The 
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whole  affair  recalls  to  mind  the  remark  of  an  eminent 
Orientalist,  at  the  time  when  European  society  was  in 
its  ferment  of  1848  over  constitutional  innovation  and 
reform.  He  pointed  out  that  precisely  similar  stir- 
rings of  political  discontent  and  precisely  similar 
popular  aspirations  had  been  witnessed  at  that  very 
time  in  the  heart  of  India. 


GREAT     NORTHERN     RESULTS    IN    A 
POOR     YEAR. 

The  Great  Northern  Railway  Co.  had  many-adverse 
circumstances  to  contend  against  in  the  fiscal  year 
covered  by  the  annual  report  issued  the  present  week. 
Nevertheless,  in  its  income  account  for  the  twelve 
months  the  company  shows  a  surplus  above  the  re- 
quirements for  the  7%  dividends  on  the  stock  in 
amount  only  slightly  less  than  for  the  twelve  months 
preceding.  Among  the  adverse  conditions  which  pre- 
vailed may  be  mentioned  (1)  the  fact  that  the  spring- 
wheat  crop  of  1910  in  those  portions  of  Minnesota  and 
the  Dakotas  served  by  the  company's  lines  suffered 
a  serious  shortage,  thus  reducing  the  volume  of  the 
grain  tonnage;  (2)  the  additions  to  expenses  by  reason 
of  advances  in  wages  and  other  causes;  (3)  the  preva- 
lence of  business  depression,  which,  though  not  felt 
to  the  same  extent  in  the  Western  half  of  the  United 
States  as  in  the  manufacturing  and  mineral  regions  of 
the  East,  was  yet  an  unfavorable  factor;  and  (4)  the 
absence  of  certain  special  circumstances  and  events 
which  the  previous  year  had  acted  to  enlarge  traffic 
in  a  very  important  degree.  In  this  last  we  refer  more 
particularly  to  the  increase  in  travel  in  connection 
with  the  Alaska- Yukon-Pacific  Exposition  at  Seattle 
in  the  autumn  of  1909. 

Bearing  all  this  in  mind,  and  remembering  that  in 
the  previous  year  there  was  an  addition  of  no  less  than 
$10,777,925,  or  over  20%,  to  the  gross  earnings  (less 
than  $750,000  of  this  representing  a  recovery  of  loss 
sustained  in  the  previous  year),  it  is  not  surprising 
that  gross  earnings  for  the  year  under  review  should 
have  decreased  $3,207,737.  On  the  contrary,  it  must 
be  considered  an  encouraging  indication  of  the  sta- 
bility of  the  traffic  that  the  loss,  all  things  considered, 
was  no  greater.  Total  freight  earnings  fell  off  $3,296,- 
559,  but  even  after  this  reduction  the  amount  was 
$43,379,174,  as  against  $39,364,811  two  years  ago 
and  $40,311,420  three  years  ago.  While  the  decrease 
in  total  freight  earnings  was  $3,296,559,  President 
L.  W.  Hill  tells  us  in  the  report  that  the  revenue  from 
transportation  of  wheat,  rye,  oats,  barley  and  flaxseed 
was  $3,411,484  less  than  in  the  previous  year,  besides 
which  there  was  also  a  large  decrease,  it  is  stated,  in 
the  lumber  traffic.  Thus  it  is  apparent  that  there  was 
further  important  growth  in  the  general  traffic  of  the 
system.  As  a  matter  of  fact,  notwithstanding  the 
large  loss  in  the  grain  and  the  lumber  tonnage,  aggre- 
gate freight  traffic  decreased  only  154,317  tons, 
or  merely  a  fraction  of  1% — this,  too,  after  an 
increasein  1909-10  of  over  5,000,000  tons,  or  more 
than  28%. 

In  the  tonnage  movement  one  mile — because  of  the 
fact  that  the  road  gets  quite  a  long  haul  on  the  grain 
tonnage,  which  we  have  seen  was  heavily  diminished — 
the  falling  off  was  proportionately  much  heavier,  but 
even  here  reached  less  than  6%,  against  an  increase 
the  previous  year  of  over  17%.  It  appears,  too,  that 
the  rate  realized  was  slightly  less,  the  average  per  ton 
per  mile  having  been  only  8.096  mills,  against  8.219 
mills  in  1909-10.     This,  however,  has  no  special  sig- 


nificance outside  of  the  fact  that  it  reflects  the  changes 
in  the  year's  tonnage.  President  Hill  notes  that  the 
decrease  in  rate  resulted  from  the  falling  off  in  the  ship- 
ments of  higher-grade  tonnage  and  a  consequent  in- 
crease in  the  percentage  proportion  of  low-rate  com- 
modities, iron  ore,  &c. 

The  passenger  traffic  also  makes  a  favorable  com- 
parison, in  face  of  the  conditions  prevailing.  Passen- 
ger revenues  fell  off  $889,743,  or  a  little  over  6%;  bu1 
this  comes  after  no  less  than  $3,333,852  gain  in  the 
previous  year,  when  the  road  got  the  benefits  of  the 
extra  travel  to  the  Alaska- Yukon  Exposition.  In 
the  number  of  passengers  carried  there  was  actually  a 
small  increase,  notwithstanding  that  the  report  tells 
us  there  was  a  noticeable  falling  off  in  the  traffic 
handled  by  local  trains  in  North  Dakota,  as  well  as  a 
decrease  in  the  through  traffic  on  account  of  the  Yukon 
Exposition.  In  the  number  of  passengers  carried  one 
mile  there  was  a  decrease  of  somewhat  over  9%.  The 
encouraging  nature  of  these  comparisons  will  appear 
when  we  say  that  in  the  previous  year  the  expansion 
in  the  passenger  traffic  was  30.37%  measured  by  the 
number  of  passengers  handled  and  32%  measured  by 
the  number  moved  one  mile.  As  against  the  loss  in 
passenger  revenues,  there  was  a  gain  of  nearly  half  a 
million  dollars  in  the  express  earnings,  the  result  of  a 
new  contract  by  which  the  company  receives  a  greater 
percentage  of  the  express  company's  earnings,  as  also 
a  gain  of  nearly  another  half  million  dollars  following 
the  readjustment  of  the  company's  compensation  for 
mail  service  in  the  territory  west  of  the  State  of  Min- 
nesota. 

This  added  revenue  from  the  mail  service  ought  to 
have  come  to  the  company  sooner,  as  the  mail  business 
has  been  steadily  and  largely  increasing,  but  it  is  the 
practice  to  have  the  mails  regularly  weighed  only 
once  in  four  years  and  no  compensation  is  allowed  for 
the  additional  weight  carried  until  after  the  regular 
weighing.  Express  matter  and  the  mails  are  carried, 
as  is  known,  on  passenger  trains,  and, owing  to  the 
additional  revenue  derived  from  these  two  sources. the 
total  earnings  from  the  passenger  trains  were  actually 
somewhat  larger  than  in  the  preceding  year,  notwith- 
standing the  loss  of  $889,743  from  the  passenger  busi- 
ness itself. 

The  expense  accounts  will  no  doubt  be  scrutinized 
closely.  With  $3,207,737  decrease  in  gross  earnings, 
expenses  were  reduced  $1,677,704,  and  there  was  also 
a  saving  in  the  item  of  taxes  of  $270,163,  leaving  a 
loss  in  net  of  only  $1,294,519,  after  an  increase  the 
previous  year  of  over  $3,000,000  and  an  increase  the 
year  before  of  nearly  2^£  million  dollars.  In  other 
words,  while  the  net  earnings  above  taxes  for  the  latest 
year  at  $20,562,461  compare  with  $21,856,981  in 
1909-10,  they  compare  with  $18,812,783  in  1908-09 
and  with  only  $16,328,962  in  1907-08.  More  than  the 
whole  of  the  late  year's  reduction  in  expenses  is  found  in 
the  outlays  for  maintenance  of  way  and  structures, 
where  there  is  a  decrease  of  $2,118,538,  or  almost  IS' ,  . 
President  Hill  says  that  the  smaller  expenditures  on 
that  account  do  not  indicate  neglect  of  the  property  or 
unwise  economy,  but  reflect  the  benefit  of  permanent 
work  done  in  former  years.  It  should  be  noted  that  in 
the  previous  year  there  was  an  increase  in  these  main- 
tenance outlays  of  nearly  $2,000,000.  The  result  is 
that  the  amount  for  the  late  year  correspond  very 
closely  with  the  sum  spent  in  that  way  two  years  ago 
and  that  so  spent  three  years  ago.  In  exact  figures,  the 
maintenance  outlays  for  1911  are  $9,654,776,  against 
$9,797,370  for  1909  and  $9,588,747  for   1908. 
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In  the  transportation  expenses  there  was  a  trifling 
decrease  as  compared  with  the  twelve  months  pre- 
ceding, Qotwithstanding  the  higher  wage  schedules  and 
the  advances  in  some  other  items  of  cost.  This,  of 
course,  reflects  good  management  and  shows  the  same 
care  and  attention  to  the  details  of  administral  ion  thai 
lias  always  been  observed  in  the  conduct  of  the  prop- 
erty. In  the  case  of  the  train-load,  for  its  record  in 
regard  to  which  the  Great  Northern  has  always  been 
tamed,  there  has  been  further  advance  in  efficiecny. 
In  the  twelve  months  under  review  the  trains  hauled 
an  average  of  nearly  5'_>4  tons,  against  518  ions  the 
previous  year  and  hut  502  tons  two  years  ago.  These 
figures  cover  only  revenue  freight,  and  the  amount 
would,  presumably,  he  increased  by  another  100  tons  if 
freight  carried  for  the  company's  own  use  were  added 
on.  We  need  hardly  say  that  these  are  very  high 
averages;  and  the  further  increase  in  the  late  year  is 
the  more  noteworthy  in  view  of  the  large  decrease 
winch  occurred  in  the  main  and  lumber  tonnage. 
Such  tonnage  is  moved  chiefly  in  car-load  quantities, 
and  high  average  train-loads  on  such  freight,  are  easier 
than  in  the  case  of  merchandise  and  miscellaneous 
freight .  which  has  to  he  handled  in  small  quantities. 

Owing  to  the  relatively  small  loss  in  net  earnings 
and  a  considerable  increase  in  the  income  from  outside 
sources,  "he  income  account  shows  a  surplus  above  the 
dividend  requirement  on  the  operations  of  the  twelve 
months  in  amount  of  $2,818,338,  all  of  which  has  been 
transferred  to  the  fund  set  aside  for  permanent  im- 
provements and  betterments.  In  the  previous  year 
the  surplus  for  the  twelve  months  was  $3,093,161. 
Considered  in  relation  to  the  total  amount  of  stock 
outstanding,  which  is.  roughly.  $21 0.000, 000,  the 
surplus  is  not  very  large  for  either  year,  being  the 
equivalent  of  less  than  l11>rf  on  the  stock,  hut  under 
the  adverse  conditions  ruling  in  the  year  under  review, 
the  result  is  not  unsatisfactory.  Still,  it  illustrates  the 
trying  circumstances  under  which  railroad  executives 
are  obliged  to  conduct  operations  when  a  company, 
administered  as  is  the  Great  Northern  and  managed 
with  such  skill  and  excellence,  can  show  barely  S1  •_>'  ( 
eained  on  its  outstanding  share  capital. 

in  reviewing  previous  reports  we  have  referred  to 
the  large  new  capital  expenditures  that  the  company 
has  been  obliged  to  make  in  developing  and  extending 
its  system  of  roads.  [n  L907  and  1908  alone  $60,000,- 
000  of  new  -'•!(  '  was  issued.  In  the  year  under  review 
the  company,  being  stil!  in  need  of  further  capital,  a 
new  mortgage  for  no  less  than  $600,000,000  was 
authorized,  and  $45^,000,000  bonds  under  this  mortgage 
wen-  actually  issued,  the  rate  <>f  interesl  being  l.'.j'  \  . 
Of  the  $45,000,000,  810.000,000  still  remains  in  the 
company's  treasury;  the  other  $35,000,000  was  sold, 
and  besides  furnishing  means  for  developing  and  ex- 
tending the  properties,  the  effect  ha-  been  materially 
to  increase  the  company's  cash  holdings.  The  balance 
dieet  for  June  30  1911  reports  $21,460,917  of  cad.  on 
hand,  as  against  only  $6,651,357  June  30  1910. 


DISTRIBUTION  OF  POPULATION. 
A  Census   Bulletin   reo  ed  deals   with   the 

distribution  of  population.  .  e  shown  by  the  last 

isuses,  between  urban  and  rural  territory.  Urban 
population  i-  generally  treated  a-  that  residing  in  in- 
corporated place-  of  not  less  than  2,500  inhabitant-, 
but  an  exception  has  to  be  stated  as  to  Mew  Bngland. 

JSachusette    and     Rhode    Fdand    have    no    politi 
divisions  smaller  tl  town;  in    '•  •       rlampsl 


only  two  such  smaller  divisions  exist ;  in  :  he  i  >t  h<  :  |  hree 
States  there  are  many  incorporated  villag<  ited 

within  town  limits,  but  these  do  not  include  all  the 
actual  villages.  It  is,  therefore,  impossible  in  New 
Bngland   statistically   to  separate  the  actual   villa 

im  the  towns  in  which  they  are  situated,  so  that  ur- 
ban population  includes  there  some  population  that 
would  elsewhere  be  classed  as  rural. 

In  !S<)()  the  percentages  of  urban  and  rural  to  total 
population  were  :•>(>.!  and  63.9%  respectively;  the 
percentages  of  increase  in  the  former  and  (\<>vrvr^>'  in 
the  latter  were  1.1'  ,  by  the  enumeration  of  1900  and 
5.89?  by  that  of  L910.  The  change  is,  therefore,  in- 
creasingly progressive,  but  of  course  varying  in  differ- 
ent parts  of  the  country.  In  New  England  ,  more  than 
four-fifths  of  the  population  is  reported  as  urban  in 
1010:  there,  Vermont  alone  had  less  than  one-half 
urban,  Rhode  Island  and  Massachusetts  had  more  than 
nine-tenths  and  Connecticut  little  less  than  nine-tenths 
in  that  classification.  In  the  three  great  State--  of  the 
Middle  Atlantic  division,  Pennsylvania  was  three-fifths 
urban  New  Jersey  was  three-fourths  and  New  York 
a  little  under  four-fifths.  Of  the  other  twelve  "North- 
ern" States  east  of  the  Rockies ,  and  including  Missouri, 
only  Iowa,  Nebraska,  Kansas  and  the  two  Dakotas 
had  an  urban  proportion  of  less  than  40' (  in  1910; 
Illinois  and  Ohio  had  til. 7  and  55.9%, respectively, 
and  only  the  two  Dakotas  fell  below  one-fifth.  Of  the 
remaining  States,  Maryland  had  50.8%  urban  in  1910, 
Montana  had  35.5%.  Colorado  had  50. 7'/,  ,  Utah  had 
46.3%,  California  had  61.8%,  Oregon  hud  45.6$ 
and  Washington  had  53*  (  .  There  were  then  eight 
cities  of  half  a  million  or  more.  19  of  a  quarter-million 
or  more  and  50  of  100,000  or  more. 

Of  the  total  increase  in  the  last  decade,  three-tenths 
was  rural  and  seven-tent  lis  urban.  As.  to  numerical 
increase,  the  three  Pacific  State-  slightly  more  than 
doubled  their  urban  population  in  the  last  decade,  the 
ratio  being  102.1%,  while  New  England  showed  the 
smallest,  numerical  increase — 21.5%.  In  every  State 
there  lias  been  a  numerical  increase  in  arbi  n  popula- 
tion, and  in  seven  States  there  hag  been  a  numerical 
decrea.se  in  rural.  In  no  State  or  territory  was  the 
urban  increase  below  10%;  in  six  States  it  went  above 
UK)',,  and  in  11  other.-  it  went  over  >:' .  '  In  the 
other  hand,  only  eight  States  -bowed  a  rural  numerical 
increase  of  over  50%,  while  twentj'-two  showed  either 
an  increase  below  !()',  or  an  actual  decrease. 

To   follow   out    the   comparative   changes  veen 

divisions   and   States   during   the   two   •  i  -    since 

1890,  absolutely  and  relatively;  would  hi  more  -•lions 
than  instructive.  Probably  it  would  be  impossible 
to  find  out  the  population  movement,  starting  from 
a  given  Census  year,  by  the  natural  relation  between 
births  and  deaths,  either  urban  or  rural,  irrespective 
of  migration;  we  have,  therefore,  to  »  the  famil- 

iar trend    toward-  cities.     People  like   to  be   where 

people  are,  and  t  he  tendency  is  from  hamlet  to  \  illage, 
and  from  village  to  city.  I'  isa  familiar  lament thari 
production  has  grown  to  seem  less  attractive  than 
trading.,  and  the  abandoned  farms  of  New  England 
have  been  mourned. 

We  can  admit  the  general  proposition  tl  ncen- 

tration  in  cities  seems  to  tend  to  heighten  the  diffi- 
culties of  governing  .and  subjects  our  political,  indus- 
trial and  social  systems  to  shi  ains,  so  tl  I;- 
ing,  or  even  a  lessening,  of  the  urban  ;  ion  o  bhe 
total  population  may  appeal  eminently  desirable.  But 
the  forces  which  are  working  other*  i  erful 
direct  interference  with  them,  and  the  wiser 
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course  would  be  to  relax  instead  of  constantly  increas- 
ing the  efforts  tore-arrange  and  re-distribute  things 
through  statutes.  Commissions  of  inquiry  cannol 
even  discover  beyond  question  what  are  the  causes  of 
movements  which  arc  not  liked,  much  Less  devise  stat- 
utes that  will  change  their  direction;  if  we  attempted 
one-half  us  sedulously  to  regulate  and  reduce  to  rigid 
schedule  the  movements  within  our  fleshly  bodies,  in- 
stead of  trusting  to  nature,  as  we  do  the  movements  of 
the  body  public,  good  health  might  soon  become  a 
lost  possession  and  an  ardently  sought-  boon. 

Still,  we  need  not  worry  over  the  possibility  that 
the  cities  may  crowd  until  subsistence  becomes  intol- 
erably difficult.  The  countervailing  natural  forces 
are  at  work.  While  it  is  true  that  the  ratio  of  urban 
increase  was  greater  in  the  last  than  in  the  previous 
decade,  it  is  also  true  that  both  the  pecuniary  and 
the  social  attractions  of  rural  and  farm  life  are  increas- 
ing, and  the  increase  in  means  of  communication  is 
accelerating  of  late  years.  This  change,  and  the  com- 
mercial attractiveness  of  better  agricultural  methods, 
have  not  had  time  yet  to  express  themselves  in  terms 
of  population.  Our  disorders  will  work  out  their  own 
cure.     The  greatest  danger  is  from  political  nostrums. 


ERIE'S  PROGRESS  AND  ADVANCE. 

The  course  of  Erie  affairs  during  the  last  three  years 
has  been  one  of  steady  progress  toward  improved 
conditions.  This  improvement  extends  to  the  com- 
pany's credit  and  borrowing  ability,  to  its  income 
account,  and  likewise  to  its  operating  efficiency.  The 
improvement,  indeed,  in  all  these  various  respects  is 
so  decided  as  to  amount  to  an  almost  complete  trans- 
formation in  the  company's  general  condition  and  its 
outlook.  We  adverted  to  these  distinguishing  features 
in  reviewing  the  annual  report  for  the  previous  year, 
and  they  find  further  emphasis  in  the  report  that  has 
now  come  to  hand  for  the  fiscal  year  ending  June  30 
1911. 

Evidence  of  the  company's  improved  credit  is  fur- 
nished in  a  transaction  recently  recorded.  We  refer 
to  the  fact  that  the  company  the  present  month  sold 
$4,500,000  3-year  5%  gold  notes  to  J.  P.  Morgan  & 
Co.,  the  First  National  Bank  and  the  National  City 
Bank.  The  proceeds  of  these  notes  are  to  be  used 
entirely  to  take  up  maturing  obligations,  and  it  is  to 
be  observed  that  $3,000,000  of  these  maturing  obliga- 
tions are  Erie  &  Jersey  RR.  notes  which  were  put  out  in 
1907  and  that  the  rate  of  interest  in  these  old  notes 
was  6%,  as  against  only  5%  now.  Furthermore,  as 
recorded  in  the  present  annual  report,  April  last  the 
company  issued  $12,500,000  of  3-year  collateral  gold 
notes  (also  to  retire  maturing  obligations)  and  these 
likewise  bore  6%  interest.  When  one  contrasts  the 
ease  with  which  the  company  is  able  to  finance  its 
needs  at  the  present  time  with  the  embarrassed  state 
of  its  finances  only  three  years  ago,  one  gets  an  idea 
of  the  great  change  for  the  better  in  that  respect  which 
has  been  achieved  in  the  interval. 

As  has  been  pointed  out  by  us  on  previous  occasions, 
the  company  early  in  1908  (following  the  panic  of 
1907)  appeared  to  be  on  the  verge  of  bankruptcy  and 
the  property  would  undoubtedly  have  landed  in  re- 
ceiver's hands  at  that  time  except  for  the  financial 
help  extended  at  a  critical  juncture  by  the  late  E.  H. 
Harriman,  reinforced  by  similar  aid  from  J.  P.  Morgan 
&  Co.  It  was  then  thought,  it  will  be  recalled,  that 
the  company's  finances  would  have  to  be  completely 
readjusted  and  perhaps  a  general  reorganization  under- 


taken. As  a  matter  of  fact  all  that  it  was  actually 
found  necessary  to  do  was  to  fund  a  few  coupons. 
The  improvement  in  the  company's  condition,  which 
enables  it  to  borrow  on  so  much  more  advantageous 
terms  than  a  short  time  ago,  has  followed  directly  from 
the  improvement  in  its  income  account,  and  that  in 
turn  has  followed  from  a  great  advance  in  operating 
efficiency. 

It  is  well  known  thai  the  Erie  management  has  long 
been  engaged  in  the  making  of  extensive  improve- 
ments and  in  raising  the  physical  standard  of  the 
property.  Very  few  persons,  however,  we  imagine, 
have  any  adequate  conception  of  what  is  being  accom- 
plished in  the  way  of  advancing  operating  efficiency 
through  revisions  of  grades  and  curves,  changes  in 
alignment,  the  removal  of  stretches  of  road  costly  to 
operate  and  the  building  of  other  pieces  in  their  place, 
&c,  &c,  and  through  careful  attention  to  the  details 
of  transportation  costs .  At  the  recent  annual  conven- 
tion of  the  Traveling  Engineers'  Association,  V.  C. 
Randolph,  the  company's  supervisor  of  locomotive 
operation,  gave  some  interesting  data  showing  the  im- 
portant savings  that  had  been  effected  through  practi- 
cal instruction  in  fuel  economy. 

The  traffic  statistics  tell  an  interesting  story  of  how 
work  of  this  kind  and  management  of  that  sort  pays, 
and  how  it  bears  fruit.  Examination  of  the  train-load 
record  is  a  customary  way  of  measuring  the  advance 
of  a  road  in  operating  efficiency.  According  to  that 
standard ,  the  progress  of  the  Erie  Railroad  has  been 
notable.  In  the  fiscal  year  1907-08  the  average 
number  of  tons  of  revenue  freight  hauled  in  each  train 
was  465  tons;  in  1908-09  there  was  an  increase  in  this 
average  to  469  tons;  in  1909-10  the  average  was  raised 
to  495  tons,  and  now  for  1910-11  there  has  been  a 
further  increase  to  521  tons.  Including  freight  carried 
for  the  company's  own  use,  the  increase  in  the  average 
number  of  tons  hauled  by  the  trains  during  the  last 
three  years  has  been  from  501  to  571  tons.  As  a 
result  the  trains  in  the  latest  year  earned  $3  05  per 
mile  run,  as  against  only  $2  79  per  mile  run  in  1907-08, 
notwithstanding  that  the  average  rate  received  de- 
clined in  the  interval  from  6  mills  per  ton  per  mile  to 
only  5.85  mills. 

The  saving  effected  in  the  wajr  of  the  diminution  in 
the  number  of  crews  required  to  handle  the  traffic  as 
compared  with  what  would  have  been  necessary  if  the 
train-loads  had  remained  at  the  old  level  (which  was 
by  no  means  a  low  figure)  can  be  easily  imagined. 
WThat  is  not  so  readily  recognized  is  that  savings  in 
other  directions  have  also  followed  as  a  result  of 
the  increase  in  train-load  and  the  general  practice  of 
economy.  We  find,  for  instance,  that  the  quantity 
of  coal  consumed  per  mile  for  1,000  tons  of  freight 
moved  was  not  quite  214  tons  in  the  latest  year, 
against  231  tons  in  1910,  2403^  tons  in  1909  and 
249  tons  in  1908.  Again,  we  find  that  the  cost  per 
locomotive  mile  for  fuel,  repairs  and  other  expenses, 
and  for  engineers  and  firemen,  was  only  36.19  cents  in 
1911  and  35.97  cents  in  1910,  against  38.26  cents  in 
1909  and  44.34  cents  in  1908.  Moreover,  the  cost 
of  the  same  items  per  1,000  ton-miles  of  freight  in 
the  latest  year  was  only  40.77  cents,  against  43.44 
cents  in  1910  and  46.91  cents  in  1909. 

The  effect  of  all  this  in  keeping  down  aggregate 
expenses  and  enhancing  the  net  results  has  been 
very  striking.  The  volume  of  the  traffic  in  the  late 
year  was  well  maintained,  and  as  a  consequence  of  this 
and  of  the  economies  in  operation,  the  company  is 
able  to  show  an  increase  in  both  gross  and  net  earn- 
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ings  in  face  of  the  higher  wage  schedules  which  the 
Erie,  in  common  with  the  other  trunk-line  properties, 
was  obliged  to  pay.  As  compared  with  t ho  year 
preceding,  the  ordinary  freight  traffic  of  the  system 

fell  oft'  1 ,542,550  tons,  or  7. SO' ',' ,  and  the  coke  tonnage 
decreased  924,290  tons,  or  over  41%,  demonstrating 
that  the  road  did  not  escape  the  influence  of  business 
depression  and  the  prostration  of  the  iron  trade. 
On  the  other  hand,  however,  there  was  an  addition 
to  the  company's  anthracite  tonnage  of  884,395 
tons,  or  over  10r,  .  and  an  addition  also  of  389, .".07 
tons,  or  4:V  o,  to  the  bituminous  tonnage.  This 
still  left  the  aggregate  freight  itonnagc  over  1,- 
000,000  tons  smaller  than  in  the  preceding  year,  but 
a  larger  proportion  of  the  tonnage  consisted  of  long- 
haul  freight  and  therefore  the  number  of  tons  mov*  d 
one  mile — which  is  the  true  measure  of  the  volume 
of  transportation  service  rendered — was  considerably 
larger,  reaching  6,825,581,956  ton-miles  in  1911, 
against  6,414,731,680  ton-miles  in  1909-10.  From 
this  increase  there  came  an  addition  of  over  l^ 
million  dollars  in  the  freight  revenue,  notwithstanding 
some  decline  in  the  average  rate  realized.  Passenger 
traffic  and  passenger  revenues  also  recorded  improve- 
ment. Altogether  the  gross  revenues  from  rail 
operation  increased  SI, 989, 330,  while  the  augmentation 
in  expenses  was  only  $1,395,122,  leaving  an  improve- 
ment in  net  of  $594,208. 

This  is  a  very  good  showing  just  as  it  stands,  par- 
ticularly bearing  in  mind  that  in  the  case  of  so  many 
other  large  systems  the  augmentation  in  expenses 
has  exceeded  the  gains  in  gross  receipts,  leaving  an 
actual  loss  in  net.  But  in  order  to  see  the  full  measure 
of  the  change  in  income  that  has  been  brought  about, 
it  is  necessary  to  extend  the  comparison  further 
back,  and  to  note  that  in  the  previous  fiscal  year  the 
results  were  of  equally  satisfactory  character,  the 
gain  in  gross  earnings  in  that  fiscal  year  having 
reached  $4,315,861,  while  the  addition  to  expenses 
was  only  $1,760,744,  leaving  a  gain  in  net  of  $2,- 
555,117.  The  year  before  there  had  also  been  im- 
provement— small  in  the  case  of  the  gross  earnings, 
but  very  large  in  the  case  of  the  net  earnings  with 
the  inauguration  of  economies  and  savings  and  the 
accrual  of  benefits  from  the  improvements  previously 
made.  The  addition  to  gross  in  that  year  (1908-09) 
was  only  $708,422,  but  the  addition  to  net  was 
$4,543,940.  In  other  words,  in  three  years  there 
has  been  an  increase  in  the  net  of  $7,693,205,  bringing 
the  amount  of  the  net  up  from  $10,276,893  to  $17,- 
970,158.  What  made  the  position  of  the  managers  in 
1908  such  a  trying  one  was  that  gross  revenues  had 
fallen  from  $51,194,113  in  1906-07  to  $46,746,436  in 
1907-08,  while  expenses  had  arisen  from  $33,579,958 
to  $36  12,  thus  cutting  the  net  revenue  down 

at  one  clip  from  $15,171,356  to  $10,276,893.  The 
fact  that  the  net  in  the  year  under  review  was,  as  just 
shown,  $17,970,158  and  the  gross  was  $53,820,050 
indicates  how  the  requirements  of  the  situation  have 
been  met  in  the  interval. 

In  1907-08  the  company  had  failed  to  earn  its  fixed 
charges  in  the  amount  of  $1,023,422.  In  1908-09 
(the  very  next  year)  there  was  a  surplus  in  excess  of 
the  charges  in  the  sum  of  $2,947,643.  For  ti 
under  review  the  surplus  above  charges  is  $5,390, !  12. 
Out  of  this  latter  -  ,737  has  been  appropriated 

for  additions  and  betterments,  leaving  a  credit  I 
of   $4,050,675.     This    last    would    suffice    to    pay — if 
such  a  course  could  be  deemed  expedient  or  proper — 
full  4%  dividends  on  both  the  $47,892,400  of  Erie 


fust  preferred  stock  and  the  $10,000,000  of  second 
preferred  stock;  even  then  a  surplus  of  l}/£  million 
dollars  would  remain.  It  is  thus  apparent  what  a 
wonderful  change  for  the  better  there  has  been  in 
Erie  affairs  in  the  last  three  years. 

There  was  no  important  change  during  the  twelve 
months  in  the  aggregate  of  the  company's  debt.  We 
have  already  referred  to  the  issuance  of  $12,500,000 
3-year  collateral  gold  notes,  but  these  went  to  pay 
a  corresponding  amount  of  maturing  notes.  An 
additional  $2,382,000  of  general  lien  bonds  was  also 
issued  during  the  year,  but  as  against  this  $3,053,622 
of  equipment  trusts  were  retired.  The  grand  total, 
therefore,  of  the  debt  on  June  30  1911  was,  roughly, 
half  a  million  dollars  less  than  on  June  30  1910. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

A  UGUST. 

No  change  is  to  be  noted  in  the  character  of  the 
returns  of  railroad  earnings.  The  gross  revenues  run 
substantially  below  the  totals  of  last  year.  A  feature 
of  some  encouragement  is  the  fact  that  the  roads  are 
getting  better  control  of  their  expense  accounts,  and 
that  as  a  consequence  the  falling  off  in  the  gross  is 
being,  in  large  measure,  offset  by  reductions  in 
expenses,  leaving  relatively  slight  losses  in  net.  Of 
course  this  remark  is  a  general  one  and  applies  to  the 
roads  as  a  whole.  Some  of  the  separate  companies 
continue  to  sustain  heavy  losses  in  net,  while  there  are 
other  roads  able  to  record  improvement  in  gross  alone 
or  in  both  gross  and  net. 

Our  exhibit  to-day  covers  the  month  of  August  and 
comprises  230,536  miles  of  road,  being  not  far  from 
the  entire  railroad  mileage  of  the  country.  The 
figures  show  a  loss  of  $1,967,695  in  the  gross,  a  re- 
duction of  $1,372, 626  in  expenses  and  a  loss  of  $595,069 
in  the  net. 

-Inc.(+)  or  Dec.  ( — )- 
August  a 66  roads)—  1911.  1910.  Amount.         % 

Miles  of  road 230,536  227,076  +3,400     1.52 

Gross  earnings $243,816,5948245,784 ,289— S 1 ,967,695     0.80 

Operating  expenses 157,591,623  158,964,249  —1,372,626     0.23 

Net  earnings $86,224,971  $86,820,040    —3595,069     0.69 

That  there  should  now  be  reductions  in  expenses 
does  not  seem  surprising,  considering  the  necessity 
the  roads  are  under  to  curtail  their  outlays  in  view 
of  the  higher  wage  schedules,  and  considering  also  that 
the  country  is  going  through  a  period  of  trade  reaction 
and  that  railroad  traffic  and  revenues  are  falling  off. 
The  railroads  are  practicing  severe  economy  and  they 
are  cutting  their  maintenance  outlays  wherever  pos- 
sible. Possibly  this  can  be  done  without  serious  detri- 
ment to  either  the  roads  or  the  public.  As  bearing  on 
that  point,  it  is  to  be  remembered  that  expenses  have 
been  rising  heavily  for  successive  years,  bringing  the 
totals  up  to  such  high  figures  that  there  should  now 
be  leeway  for  a  change  in  the  other  direction.  In 
August  last  year,  for  instance,  our  compilations 
showed  that, notwithstanding  a  gain  of  $17,839,3  11  in 
the  net  earnings  actually  fell  off  $84  1.016, 
owing  to  an  augmentation  of  $18,684,257  in  the 
expenses..  These  were  our  own  figures  and  covered 
234,805  miles  of  road.  Some  time  later  the  Enter- 
« t  c  Commerce  Commission  furnished  totals  of  its 
own,  covering  23S, 49:5  miles  of  road,  and  these  display- 
ed substantially  similar  results,  there  being  a  gain  of 
SIS, 279. 972  in  gross,  and  this  being  attended  by  an 
increase  of  $18,939,835  in  expi  59,863 

loss  in  net.  in  August  of  the  year  before  results  were 
more  satisfactory,  but  this  followed  from  \\\c  circum- 
stance that  in  the  previous  year  (1908)  succeeding  the 

panic  of  1907  there  had  been  tremendous  losses.    Ac- 
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cording  bo  the  tabulations  of  the  Inter-State  Commerce 
Commission,  the  gain  for  August  L909  reached  $29,- 
682,863  in  gross  and  $15,065,001  in  net.  In  August 
1908  the  decrease  in  gross,  by  the  figures  of  the  Enter- 
State  Commerce  Commission,  reached  no  Less  than 
$34,366,578,  and  there  was  also  a  decrea  i  9,222,- 
389  in  not.  In  the  table  we  now  present  we  furnish 
the   i\  comparisons  back  to  L896.   For  1910,  1909 

and  1908  we  usethe  Enter-State  Commerce  totals,  hut 
for  preceding  years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  railroad 
mile  ig  ■  of  the  country  being  always  unrepresented  in 
the  totals,  owing  to  the  refusal  of  some  of  the  roads  in 
those  days  to  furnish  monthly  figures  for  publication. 


)  ■  ■■> 


August. 
L896 
L897 
L898  .. 
)8!)0  .. 
L900 

1901  .. 

1902  . 
1903 

I '..0  1 

1905 
1906 __ 
1907  ... 
1908.. 
1909.. 
1910.. 
1911  ... 


Gross  Earning, 


rem 

Given 


G6, 

77. 

81. 

92, 
108, 
10.5, 
121, 
119, 
125, 
137, 
144, 
200, 
23G, 
254, 
243, 


S 

240,197 
842.723 
846.913 
952,795 
067,423 
575,332 
390  629 
050,739 
821,635 
099,694 
589.560 
913.337 
755.864 
559,877 
005,972 
816,594 


Year 
Preceding. 


58 

76 

70 

85 

96 

102 

105 

119 

114 

122 

128 

241 

206 

235 

245 


319,991 

687,815 
324,949 

965.451 
191.125 
440.678 
111,428 
267,446 
665,743 
112,603 
,898,468 
,178,064 
.122,442 
877.011 
,726,000 
784 ,289 


Inc.  (+) 

Dec.  (— ). 


3,079,794 

+3,154,908 

4  1.521  91 

+  10,987,344 

+6,876,298 

+  12,134,654 

+3,279,201 

+  15,783,293 

+  155.S92 

+  10,987,091 

+  14,691,092 

+  16,735,273 

—34,366,578 

+29,682,863 

4-18,279,972 

—1,967,695 


Net  Eai  i  Ings 


Year 
Given 


17.418,95:1 
24,228,620 
27,942,601 
2:i.  730,968 
33.216.118 
40,548,771 
35,928,409 
41,282,319 
43,168,250 
43,201,744 
48,074,911 
45,629,104 
75,028,707 
90,384,539 
89,517,074 
86,224,971 


Year 

I'm  I'cliii'i 


Inc.  (  +  )  or 
Dec.  (— ). 


19,023 
19,592 
28,189 

25.201! 
3 1 ,032 
34,210 
37,776 
35,747 
40,913 
40,480 
42,719 
44,849 
84,251 
75,319 
90,176 
86,820 


,398 
L69] 
822 
,009 
,360 
061 
146! 
,474 
,469 
712 
768 
,985 
,096 
,538 
937 
040 


S 

1.604 

4.636 

—247 

+4,530 

+2,183 

+6,338 

—1,847 

+5,534 

+  2,254 

+2,721 

+  5,355 

+  779 

—9.222 

+  15,065 

—659 

—595 


13) 
451 
,221 

75S 
.710 
,737 
,845 
,781 
,032 
143 
119 
389 
,001 
.863 
069 


Note. — In  1890  the  number  of  roads  included  for  the  month  of  August  was  127:  in 
1897.  135:  in  1898,  138;  in  1899,  113;  in  1900,  129;  in  1901,  116;  in  1902.  105;  in 
1903,  114;  in  1904,  100;  in  1905,  95;  in  1906,  91:  in  1907,  86;  in  1908  the  returns 
were  based  on  231 ,220  miles,  in  1909  on  235,987  miles,  in  1910  on  238,493  miles,  and 
In  1911  on  230,536  miles. 

As  already  stated,  some  of  the  roads  are  able  to 
record  improved  results,  though  the  gains  are  not  very 
striking,  at  least  not  in  the  gross.  In  the  net  the  roads 
distinguished  in  that  way  are  chiefly  the  New  York 
Central  lines  and  some  Southern  roads.  The  New 
York  Central  itself  reports  1392,035  increase  in  gross 
and  $756,344  increase  in  net.  This  is  for  the  Central 
proper,  exclusive  of  the  auxiliary  and  controlled  roads. 
Including  these  latter,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  for  the  month  is 
a  gain  of  $365,485  in  gross  and  an  improvement 
of  no  less  than  $2,233,018  in  net.  That,  obviously,  in- 
dicates radical  reductions  in  the  expense  accounts. 
Last  year  in  the  same  month  the  result  for  the  New 
York  Central  System  was  a  gain  of  $2,166,167  in 
gross  but  a  loss  of  $771,615  in  net. 

The  Pennsylvania  Railroad,  on  the  other  hand, 
continues  to  reflect  the  continued  depression  in  the  iron 
and  steel  industry.  On  the  lines  directly  operated 
cast  and  west  of  Pittsburgh  and  Erie  there  is  a  decrease 
of  1855,726  in  gross  and  of  1214,827  in  net.  r! 
follow-  32,010,137  increase  in  gross  and  $219,772 
decrease  in  net  on  the  same  lines  in  August  last  year. 

Many  other  important  systems  also  record  large 
losses.  Thus  the  Union  Pacific  has  sustained  a  falling 
off  of  $908,293  in  gross  and  of  $497,746  in  net;  the 
Southern  Pacific  a  falling  off  of  $288,543  in  gross  and 
of  $407,927  in  net;  the  Milwaukee  &  St..  Paul  a  de- 
crease  of  $502,846  in  gross  and  of  $403,776  in  net. 
The  Northern  Pacific  loses  $734,012  in  ;  ■  -  and 
$267,081  in  net;  the  Atchison  has  $217,714  loss  in 
gross  and  $671,312  in  net.  The  heaviest  shrink 
shown  by  any  road  is  that  of  isabe  & 

Northern,  one  of  the  ore-carrying  roads  control 
by  the  United  States  Steel  Corporation,  and  which, 
because  of  the  failing  off  in  the  iron-ore  shipments, 
reports  a  decrease  of  $915,822  in  gross  and  of  $818,107 
in  net.  In  the  following  we  show  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $100,000, 
whether  increases  oc  decreases,  and  in  both  gross  and 
net: 


PRINCIPAL,    CHANGES    IN     GROSS    EARNINGS    IN    AUGUST. 
Increases. I 
N.  V.  Cent.  &  Hud.  River.  ^8392.0351  Duluth  Missabe  &  North 
Norfolk  &  Western  336,027   Union  Pacific.. 

Illinois  Central  317,980  1  Pennsylvania 

Lehigh  Valley  285,486    " 


Southern   iiallwav  224,103 

Mlnneap.  St.  P.  &  S.  S.  M  .  220,220 

1  liicago  Milw.  &  Pugct  Sd.  180,758 

Delaware  Lack.  &  West  158. 381 

Central  RR.  of  New  Jersey  157,671 

Grand  Trunk  Western  !.r.j,188 

Seaboard  Air  Line  132,600 

Chicago  &  North  Western  125,026 

Great   Northern  125,382 

Virginian         114.674 

San  Pedro  Los  An.  <5c  S.  1.  114,350 

l.oim    Island  105,220 

Clncln.  Ham.  &  Dayton  102,002 


Northern    Pac  ihc 
Chicago  Milw.  &  St.  Paul. 
Chicago  liurl.  &  Qulncy. 

Southern  Pacific 

Hock  Island 
Baltimore  &  Ohio     . 
Atch.  Topeka  &  Santa  Fe. 
Ouluth  &  Iron  Range 
Colorado  <5c  Southern 

Vandalla  

Chic  St     P.  Minn.  &  Om 
Phila.  Bait.  &  Washlng'n 


Decrea  sen. 

$915,822 

908, 293 

1/855,726 

73  1,012 
502.846 
348,768 
288,513 
273.218 
259,545 
217.714 
200,569 
183,237 
119,223 
115.298 
112.964 


Representing  17  roads  in  Representing  15  roads  in 

our  compilation $3,248,3631  our  compilation  $6,035,778 

Xute. — All  the  figures  in  the  above  are  on  the  basts  of  the  returns  filed 
with  the  Inter-State  Commerce  Cotni  Is  Ion.  Where,  however,  these 
returns  do  noi  show  the  total  for  any  system,  we  have  combined  the 
separate  loads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  In  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  ol   the   New  York  Central 
itself.     Including    the    various   auxiliary    and    controlled    roads,    like    the 
Michigan  Central,   the   Like  Shore,  the   "Bie    lour,"   the  "Nickel  Plate,' 
&c,  the  whole  going  to  form  the  New   York  Central  .System,  the  result  is 
a  gain  of  $365,485. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  line^  showing  5385,346  decrease  and  the  Western  lines 
$470,380.  For  all  lln.-s  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  loss  of  $1,130,405. 

PRINCIPAL.  CHANGES  IN    NET  EARNINGS  IN  AUGUST: 


N.  Y.  Cent.  &  Hud.  River. 
Hake  Shore  &  Mich.  Sou.  . 

Michigan  Central 

Great   Northern 

Clev.  Cin.  Chic.  &  St.  L.. 
Chicago  &  North  Western 

Norfolk  &  Western 

Elgin  Joliet  &  Eastern. 
Mlnneap.  St.  P.  <5c  S.  S.  M. 
Central  RR.  of  New  Jersey 
Yazoo  &  Mississippi  Valley 

Delaware  &  Hudson 

iRessemer  &  Lake  Erie . 

Louisville  &  Nashville.. 

Texas  &  Pacific 

Cincin.  Ham.  &  Dayton 
Long  Island 

Representing  17  roads  in 
our  compilation. 


Increases. 

«$756,344 
687,836 
445,515 
342.790 
273,049 
205,106 
184,395 
178,749 
171,275 
154,504 
124,732 
115,097 
111,870 
104,172 
103,659 

101, on 

100.402 


$4,160,506| 


Decreases . 

Duluth  Missabe  &  North.  $818,107 

Atch .  Topeka  <Ss  Santa  Fe  _  071.312 

Onion  Pacific 497,746 

Southern  Pacific 407,927 

Chicago  Milw.  &  St.  Paul.  403,776 

Northern    Pacific 267,081 

Pennsylvania t/214,827 

Wabash 190,374 

Rock   Island 177,299 

Missouri  Kansas  &  Texas.  157,137 

Duluth  &  Iron  Range 146,960 

Chic.  St.  Paul  M.  &  Om  141,654 

Erie  „    129,603 

Phila.    &    Head  ng 128,766 

Pittsburgh  &  Lake  Erie.  _  118,527 

Boston  Ss  Maine 108,911 


Representing  16  roads  in 
our  compilation $4,580,007 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is  a 
gain  of  $2,233,018. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  S91.797  decrease  and  the  Western 
lines  $123,030  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  is  a  loss  of  $325,351. 

When  the  roads  are  arranged  in  groups  or  geographi- 
cal divisions,  it  is  found  that  four  of  the  seven  divisions 
have  losses  in  gross  and  four  also  (though  not  the 
same  four)  losses  in  net.  The  poorest  exhibits  come 
from  the  roads  in  the  Western  half  of  the  country. 
Our  summary  by  group's  is  as  follows: 


Section  or  Group. 


SUMMARY  BY  GROUPS. 


A  ugust — 
Group  1  (24  road 
Group  2  (136  roads)  Lust  and  Middle.. 

Group  3  (92  roads)  Middle  Vest 

Groups  4  &  5  (157  roads)  Southern 
Groups  6  &  7  (114  roads)  Northwestern 
Groups  8  &  9  (186  roads)  Southwestern 
Group  10  (57  roads)  Pacific  ('oast 


1911. 
$ 
12,161,861 
61,677,782 
36,558,126 
29,681,410 
55,475,956 
33,592,381 
!  1,669,078 


-dross  Earnings- 
1910. 
$ 
11.937,427 
61,367,386 
36,721.053 
28,247.220 
58,078,578 
34,187.376 
15,244,349 


lnc.^  +  )orDec.( — ) 


S 
+224,134 
+31.).  196 
—163,827 
+  1,434,190 
—2.602.022 
—594,995 
—575.271 


% 
1.88 
0.51 
0.45 
5.08 
4.58 
1.74 
3.77 


Total  (766  roads) 


Group  No.  1 

Group  No.  2 

('•roup  No.  3 
■  It  nips  Nos.  i  &  5 
I  [roups  Nos.  6  &  7. 
Groups  Nos.  8  &  9 
c ;  oup  No.  10.    


.243,816,594   245,784,239  0.80 


Mi'    ,.., 

1911.        1910 


7,627 

r  L78 
!6,428 
10  162 

' 


7,579 
26,0-12 
20.317 
39,774 
63,351 
48,485 
15,528 


1911. 

$ 

21,939,010 
13,851,886 
9,401 
20,686  034 

.(i  030  S    - 
6.121.777 


I  !  1 i 


1910. 

$ 
!69,  1 13 
21,298  0 
12.3C 
8.876,;    9 
22  225,467 
11.079,  .'  •  : 
6,711,343 


fnc.(  +  )orDec.t — > 


S 

—76.078 

+641 

t  1.491,836 

+525,849 

I  ,5  19,433 

-1,048,645 

-4589,566 


1.78 

3.01 
12.07 
5.91 
6.93 
9:47 
8.79 


Total 


.230,536  227,076  86,224,071    Mi. 820,040 


-595,069      0.69 


NO  I  E      Gro  ip  I.  includi  s  ail  of  the  New  England  Stat  - 

Group  II.  includes  ill  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  '.Ml  Buffalo;  als  1  ;ill  of  Now  Jersey,  Delaware  and  Maryland,  and  the 
ej  tn  me  '1  irthern  portion  ol  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  P.uft'alo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  states  south  of  the  Ohio 
and  east  of  tl  i  >pi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan;  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota. 
and  Missouri  north  of  SI  .  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 

1  i  Nebraska,  together  .vith  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  l  ///.  and  IX.  combined  include  all  of  Kansas.  \  >kl  thonia,  Arkansas  and 
Indian    rcrriti  .  i  south  of  St.  Louis  and  Kansas  city:  Colorado  south  of 

Denver;  the  uhok  ol  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 

inta   I  1   and  1    st  of  a  line  running  from  Santa  Fe  to  El  Paso. 

■    v.  includes  all  of  Washington,  Oregon,  Idaho.  California,  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Our  compilations,  as  heretofore,  are  based  entirely 
upon  the  returns  filed  with  the  Inter-State  Commerce 
Commission  at  Washington.  As  has  been  previously 
pointed  out  by  us,  all  the  railroads  in  the  United  States 
— barring  only  the  few  that  operate  entirely  within 
State  boundaries — are  obliged  to  file  monthly  state- 
ments with  the  Commission.     The  returns  are  open  to 


Oct.  21  lull.] 


THE   CHRONICLE 


1077 


public  inspection,  and  we  have  transcripts  of  them 
made  for  our  own  use.  In  order  to  furnish  full  del  ails 
for  all  the  separate  roads,  we  issue  each  mouth  a 
special  supplement,  termed  our  "Railway  Earnings" 
Section.  The  October  number  of  that  supplement 
accompanies  to-day's  issue  of  the  "Chronicle,"  and  in  if 
will  be  found  in  full  the  reports  of  earnings  and  expen- 
ses of  all  the  separate  roads  for  the  month  of  August. 
The  summaries  in  the  present  article  are  the  totals 
derived  from  these  statements  of  the  separate  roads. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

The  public  sales  of  bank  stocks  this  week  aggregate  30 
shares,  of  which  12  shares  were  sold  at  the  Stock  Exchange 
and   IS  shares  at  auction.     The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  20  shares. 
Shorts.    BANKS — Xeir  York.        Low.     High.  Close.     Lust    previous   sale. 

•7  Commerce,  Nat.  Bank  of 195      195      195      Oct.  1911 —  197'^ 

•6  Fourth  National  Bank 205        205        205        Oct.    1911 —  205 

3  N.  Y.  Produce  Exch.  Bank.-.    172  H   172%   172  %  May    1911 —   173 
10  Reserve  Bank,  Nat 91         91         91       May   1911 —     92 

HANK — Brooklyn. 
5  Peoples  National  Bank .    158        158        158        ..     .. 

TRUST  COMPANIES — New  York. 

10  Broadway  Trust  Co 147H'  147  %  WlYi  June  1911—  149 

10  Metropolitan  Trust  Co 410        410        410        Dec.   1909 —  536 

•  Sold  at  the  Stock  Exchange. 

The  essential  changes  which  ex-Senator  Aldrich  has 
adopted  in  the  revision  of  the  plan  for  monetary  reform  out- 
lined by  him  last  January  were  made  known  yesterday.  In 
his  re-draft  of  the  plan,  Mr. Aldrich  preserves,  its  general  out- 
lines, but  has  amended  it  in  certain  particulars  wherein  it  has 
been  criticized.  Several  of  the  changes  which  have  been 
effected  are  intended  to  minimize  any  possibility  of  control  by 
local  organizations  or  groups  of  bankers.  Provision  is  also 
made  in  the  new  draft  for  the  admission  of  State  banks  and 
trust  companies  in  the  Reserve  Association  upon  their  com- 
plying with  certain  requirements  as  to  capital,  reserve,  ex- 
amination and  reports.  Under  the  changed  plan  it  is  pro- 
posed that  national  banks  be  given  the  right,  under  proper 
restrictions  and  regulations,  to  establish  savings  departments, 
and  to  lend  40%  of  their  savings  deposits  upon  productive 
real  estate — such  loans  not  to  exceed  50%  of  the  actual  value 
of  the  property. 

With  regard  to  the  reserves  of  the  National  Reserve  Asso- 
ciation, it  is  stipulated  in  the  new  draft  that  all  demand  lia- 
bilities, including  deposits  and  circulating  notes,  shall  be 
covered  to  the  extent  of  50%  by  a  reserve  of  gold  (including 
foreign  gold  coin  and  gold  bullion)  or  of  other  money  which 
the  national  banks  are  now  authorized  to  hold  as  part  of 
their  legal  reserve;  whenever  the  reserve  falls  below  50%, 
the  Association  is  to  pay  a  special  tax  upon  the  deficiency 
at  a  rate  increasing  in  proportion  to  such  deficiency.  In 
computing  the  demand  liabilities  of  the  Association,  there  is 
to  be  deducted  a  sum  equal  to  one-half  the  amount  of  the 
United  States  bonds  held  by  the  Association,  which  have 
been  purchased  from  national  banks,  and  which  had  pre- 
viously been  deposited  by  those  batiks  to^secure  their  cir- 
culating  notes. 

Another  change  incorporated  in  the  plan  deals  with  the 
disposition  of  the  2%  Government  bonds  held  by  national 
banks  to  secure  circulation.  It  is  proposed  that  as  the  bonds 
are  taken  over  by  the  Reserve  Association,  they  are  to  be  re- 
funded with  3  per  cents  without  the  circulation  privil< 
but  the  Association  is  to  reimburse  the  Government  for  the 
additional  cost  by  the  payment  of  an  annual  franchise  tax 
°t  lJ/2%-  A  further  provision  gives  local  associations 
authority  to  assume  and  exercise  the  powers  and  functions 
of  a  clearing  house,  and  the  National  Association  may  call 
upon  any  local  association  to  perform  such  services  in  facili- 
tating the  domestic  exchanges  of  the  Reserve  Association  as 
the  public  interests  may  require.  The  appended  statement , 
issued  by  A.  Piatt  Andrew,  Assistant  Secretary  of  the  Tri 
ury  and  Special  Assistant  to  the  National  Monetary  Com- 
mission, on  Thursday,  indicate-,  what  Mr.  Aldrich  has  sought 
to  accomplish  in  his  re-draft: 

Till:-  is  the  plan  which  Senator  Aldrich  pri  i  the  Monetary  Com- 

mission to  supplement  what  he-  submitted  to  then  isry.     It  con- 

tain an  elaboration  of  many  points  which   were  then  01  I  and 

many  qualifications  and  modifications  of  detail  whU  ill  of   dis- 

cussion which  has  occurred  since  that  time.     This  plan  Is  submitted  to  the 
members  of  the  Monetary  Commission  as  a  basis  for  their  di  i  The 

organization  Is  as  originally  submitted,  but  special   provl  Ions   I 
Introduced  to  minimize  any  possibility  of  control  by  local  organizations  or 
groups  of  bankers. 

For  Instance,  in  the  selection  of  the  directorate  of  the  National  Ri 
Association.  It  Is  provided  that  not   more  than  three  of  the  twenty-four 


directors  of  the  .second  and  third  groups  shall  be  chosen  from  any  one  dis- 
trict, and  with  the  same  end  In  view,  preventing  the  control  of  the  director- 
ate by  banks  of  a  given  locality,  explicit  provision  Is  made  that  the  ex  of- 
ficio members  shall  not  participate  in  the  election  of  those  directors  who 
arc  to  represent  the  Industrial,  commercial,  agricultural  and  other  Interests. 

Again,  In  the  election  of  the  executive  committee,  provision  Is  made  that 
not  more  than  one  of  the  elected  members  shall  be  chosen  from  one  district. 
The  executive  committee  Is  to  consist  of  nine  members,  of  whom  the  Gov- 
ernor and  the  two  Deputies  and  the  Comptroller  of  the  Currency  are  e.\ 
officio;  but  of  the  live  elected  members  only  one  may  be  chosen  from  a  par- 
ticular  district. 

Provision  is  now  made  to  extend  to  State  banks  and  trust  companies  the 
privileges  of  the  association.  This  is  accomplished  by  establishing  certain 
standards  of  banking,  compliance  with  which  will  establish  eligibility  for 
membership  in  the  association  and  for  participation  in  Its  privileges.  If  a 
State  bank  or  trust  company  compiles  with  the  prescriptions  of  the  national 
Banking  Law  as  regards  its  capital— that  is  to  say,  if  It  has  a  capital  of  not 
less  than  that  required  for  a  national  bank  In  the  same  locality,  and  If  it 
maintains  the  same  reserves  against  its  deposits,  and  if  it  submits  to  ex- 
aminations and  makes  whatever  reports  are  required — -It  may  subscribe 
to  the  association  upon  the  same  terms  as  the  national  banks. 

All  subscribing  banks,  whether  organized  under  national  or  State  charters, 
must  conform  to  the  same  reserve  requirements,  but  the  subscribing  banks 
may  count  as  reserves  their  deposit  balances  with  the  reserve  association, 
or  its  notes.  An  important  change  is  introduced  in  regard  to  the  reserves 
to  be  held  by  national  banks  against  time  deposits.  The  provisions  of  the 
New  York  trust  company  law,  that  a  reserve  need  only  be  held  against  time 
deposits  for  thirty  days  preceding  their  maturity,  is  adopted  lor  all  sub- 
scribing banks  of  the  reserve  association. 

Provision  is  also  made  for  the  establishment  of  separate  savings  depart- 
ments in  national  banks,  and  a  reserve  of  only  40%  of  that  required  for  de- 
mand deposits  is  prescribed  for  the  savings  deposits.  Another  feature, 
which  will  be  welcomed  by  the  banks  in  agricultural  regions,  Is  the  provision 
that  40%  of  the  savings  deposits  may  be  loaned  upon  productive  real  estate 
(Section  50). 

The  plan  provides  that  the  National  Reserve  Association  shall  hold  50% 
of  all  its  liabilities  in  cash,  but  it  is  also  provided  that  this  reserve  may  be 
trespassed  upon  under  penalty  of  a  progressive  tax,  which  shall  increase  In 
proportion  to  the  deficiency  of  the  reserve.  This  provision  of  an  elastic 
reserve  against  all  demand  liabilities  is  an  original  feature  of  the  presen 
plan  and  has  no  counterpart  In  the  legislation  of  other  countries. 

Among  the  liabilities  against  which  a  reserve  is  required,  exemption  is 
made  of  one-half  of  the  note  issues,  which  Is  to  be  taken  over  from  the  na- 
tional banks  on  the  understanding  that  it  is  inconceivable  that  more  than 
half  of  the  notes  now  outstanding  will  ever  be  permanently  retired.  This 
allowance  of  a  certain  amount  of  note  issue  without  cover  is  a  feature  com- 
mon to  the  systems  of  most  other  countries. 

With  regard  to  the  note  Issue  in  general,  an  effort  has  been  made  to  pro- 
vide special  checks  for  the  increase  of  the  note  issue  without,  however,  pre- 
venting an  extension  of  notes  in  response  to  any  urgent  demand.  Provi- 
sion is  made  that  a  cash  reserve  amounting  to  one-third  of  the  notes  out- 
standing must  always  be  maintained,  and  that  any  notes  Issued  in  excess 
of  $9,000,000  must  be  covered  by  cash,  dollar  for  dollar,  or  subjected  to  a 
special  tax  of  1K%,  while  any  issue  in  excess  of  $1,200,000,000  must  be 
subject  to  a  tax  of  5%  unless  covered  dollar  for  dollar,  by  cash.  This  will 
allow  of  an  issue  amounting  to  $200,000,000  more  than  that  now  outstand- 
ing, with  only  a  covering  of  one-third  in  cash,  and  will  allow  of  a  further  ex- 
tension of  this  issue  without  more  than  proportionately  covering  payment  of 
an  increasing  tax. 

What  is  probably  the  most  ingenious  feature  of  the  plan  is  that  which 
concerns  the  disposal  of  the  2%  bonds  now  held  by  the  national  banks  to 
cover  their  circulation.  It  has  been  generally  agreed  that  the  present 
bonrl-secured  currency  should  be  done  away  with,  but  it  has  also  been  con- 
tended that  the  transfer  of  $700,000,000  of  2%  bonds  to  the  National  Re- 
serve Association  would  involve  a  risk.  Inasmuch  as  they  could  not  be  dis- 
posed of  upon  the  market  for  much  more  than  70%  on  the  dollar.  At  the 
same  time  it  seemed  unlikely  that  the  Government  would  be  willing  to  re- 
fund these  2°;,  bonds  into  3  per  cents,  on  account  of  the  loss  of  $7,000,000 
annually  in  interest  involved.  The  proposed  arrangement  disposes  of  all 
of  these  obstacles.  It  furnishes  a  means  for  bringing  an  end  to  the  bond- 
securcd|currency  withoutjloss  tojthe  Government  and  without  imposing  upon 
the  Reserve  Association  the  ownership  of  $700,000,000  2%  bonds. 

As  the  bonds  are  taken  over  by  the  Reserve  Association,  they  are  to  be 
refunded  into  3  per  cents  without  the  circulation  privilege;  but  the  Associa- 
tion is  to  reimburse  the  Government  for  the  additional  cost  by  the  payment 
annually  of  a  1  J^%  franchise  tax.  Inasmuch  as  the  banks  return  to-day 
14%  upon  their  2%  bonds  on  account  of  the  circulation  privilege,  the 
net  charge  to  the  Government  to-day  is  1  H  %,  and  it  will  continue  the  same 
under  the  proposed  plan.  At  the  same  time  the  Reserve  Association  will 
hold  3%  bonds  instead  of  2  per  cents,  and  will  be  able  to  dispose  of  them 
upon  the  market  from  time  to  time  if  it  chooses  so  to  do. 

One  of  the  objects  which  the  Reserve  Association  plan  Is  intended  to 
make  possible  Is  the  rendering  available  of  commercial  paper  for  the  auxil- 
iary reserves  of  banks.  At  present  a  large  proportion  of  these  reserves  is 
ent  on  call  to  the  stock  market  in  our  financial  centres  during  considerable 
portions  of  the  year.  This  has  been  necessary  because  such  loans  furnish 
the  only  means  available  to  the  banks  through  which  they  could  I  econp  their 
n  case  of  need  for  reinforcing  their  reserves,  i  nder  the  Reserve  As- 
sociation plan,  banks  holding  commercial  paper  can  transmute  that  paper 
immediately  into  available  funds  by  rc-dlscount  with  the  Reserve  Associa- 
tion. 

in  the|present  plan  a  Bpeciai  effort  has  been  made  to  define  the  kinds  of 
and  bills  available  lor  rediscount  by  the  Reserve  Ion,  BO  as 
to  limit  them  to  such  short-time  obligations  oul  ol  commercial 
transactions,  in  the  language  of  the  plan,  tl  ''ills 
are  limited  to  those  "issued  or  drawn  for  agrloultui  lal  or  <  '>m- 
mereiai  purposes,  and  not  for  carrying  stocks,  bonds  or  other  Investment 
securities."  This  v.  in  unquestionably  enlarge  the  market  toi  strlctlj  com- 
mercial paper  and.  will  have  the  effect  of  re                               pon 

Stock  Exi  Bilateral,     [t  will  tend  to  stablllzi   I  oney 

and  to  prevent  the  oils  rises  in  rates  which 

periodically,  but  ma  lit  In         imewhAt  hlg  i         i    '•    for  oall 

money  than  has  prevailed  hitherto. 

ator  Aldrich,  if  is  understood,  will  address  the  Conven- 
tion of  the  Indiana  Bankers'  Association  on  Oct.  25  and 
26;  the  Wetetert  Economic  Association  at  Chicago  on 
Nov.  10;  and  the  Trans-Mississippi  Commercial  Congress  at 
Kansas  City  on  No\    14.     Be  is  also  to' be  one  of  the  speakers 

at    the    New    Oilcan-   convention   of    the    American    Hankers' 

iciation. 
— In  speaking  at  the  Catholic  Clnl)  on  Thursday  night  on 
"The  Panic  of  1907,"  .lame-  c.  Cannon,  President  of  the 
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Fourth  National  Hank  of  this  city,  referred  to  the  modified 
plan  prepared  by  ex-Senator  A  Id  rich,  and  stated  that  in  his 
opinion  it  would  be  found  satisfactory  to  a  majority  of  those 
interested  in  the  problem,  and  would  serve  to  make  panics  in 
the  future  improbable,  if  not  actually  impossible.  The  fol- 
lowing extract  from  his  remarks  is  given  in  the  New  York 
"Times": 

r  have  talked  with  bankers  all  over  this  country  in  the  last  few  months, 
and  r  and  practically  all  of  Minn  pleased  with  It.  i  believe  it  more  nearly 
meets  the  needs  of  the  country  than  anything  that  bas  ever  been  devised. 
There  are  many  new  things  In  it.  It  can  yet  be  Improved,  no  doubt,  but 
many  of  the  objectionable  features  In  the  old  plan  have  been  removed  in 
recent  revisions. 

— Public  hearings  on  the  proposed  Aldrich  plan  for  mone- 
tary reform  were  given  by  the  National  Monetary  Commis- 
sion at  sessions  held  in  this  city  at  the  Hotel  Plaza  on  Monday 
and  Tuesday  of  this  week.  Later  in  the  week,  on  Thursday 
and  Friday,  similar  meetings  were  held  in  Chicago,  and 
to-day  (the  21st)  hearings  on  the  plan  will  take  place  at 
St.  Paul.  Subsequent  hearings  are  scheduled  as  follows: 
Minneapolis,  Oct.  23;  Seattle,  Oct.  27  and  28;  Portland, 
Ore.,  Oct.  30;  San  Francisco,  Nov.  1  and  2;  Salt  Lake  City, 
Nov.  6;  Denver,  Nov.  8;  Omaha,  Nov.  9;  Kansas  City, 
Nov.  10,  and  St.  Louis,  Nov.  11.  In  the  absence  of  Senator 
Aldrich,  Chairman  of  the  Commission,  Edward  B.  Vreeland, 
Vice-Chairman,  presided  at  the  New  York  sessions.  The 
purpose  of  these  hearings  is  to  afford  opportunity  for  the 
final  presentation  by  financial  and  commercial  interests  of 
views  and  suggestions  in  the  matter  before  the  Commission 
submits  its  report  to  Congress.  The  Commission  has  until 
Jan.  8  1912  in  which  to  prepare  its  report.  A  revision  of  his 
original  plan  has  I  een  completed  by  Mr.  Aldrich,  and  the 
new  draft,  which  we  refer  to  in  another  item,  was  made  public 
yesterday.  Those  who  ventured  their  views  at  the  New  York 
sessions  included  Edward  D.  Page,  representing  the  Currency 
Committee  of  the  Merchants'  Association;  Isidor  Straus, 
Treasurer  of  the  New  York  State  Branch  of  the  National 
Citizens'  League  for  the  Promotion  of  a  Sound  Banking 
System;  Frederick  Farnsworth,  Secretary  of  the  American 
Bankers'  Association;  Edmund  D.  Fisher,  Deputy  Comp- 
troller of  New  York  City;  Prof.  E.  R.  A.  Seligman,  of  the  De- 
partment of  Economics  at  Columbia  University;  Stewart 
Browne,  of  the  banking  firm  of  Stewart  Browne  &Co.,  New 
York,  and  Robert  D.  Kent,  of  Passaic,  N.  J.  While  the 
principles  of  the  plan  were  in  the  main  commended  by  the 
speakers,  suggestions  as  to  changes  which  are  considered 
advisable  were  made.  According  to  Mr.  Page,  the  only 
objection  which  the  merchants  have  to  the  plan  rests  in  the 
tax  on  circulation  which  it  provides.  On  this  point  Mr.  Page 
said:  "It  puts  a  tax  on  the  merchant  at  a  time  when  other 
influences  tend  to  create  a  high  rate  of  interest,  and  any  thing 
which  causes  a  rise  or  a  fluctuation  in  the  interest  a  merchant 
must  pay  for  accommodation  is  a  clog  in  the  wheels  of  the 
manufacturers.  Especially  is  this  true  of  those  who  com- 
pete with  foreign  manufacturers,  who  have  the  advantage 
of  an  almost  stable  rate  of  interest."  Mr.  Page  also  con- 
tended that  the  merchants  were  more  interested  in  a  new 
currency  system  than  the  bankers.  "A  banker,"  he  pointed 
out,  "may  dishonor  his  obligations  in  times  of  stress  by 
simply  suspending;  a  merchant  cannot  suspend  without 
ruining  his  business,  and  his  way  of  making  a  living  is 
gone."  Reference  was  made  by  Mr.  Page  to  the  criticism 
of  James  J.  Hill  to  the  effect  that  the  National  Reserve 
Association  might  be  liable  to  control  by  large  moneyed 
interests,  Mr.  Page  dismissing  this  suggestion  in  the  following 
manner: 

I  made  a  little  calculation  on  the  supposition  that  there  would  be  20,000 
instead  of  the  actual  28,000  banks  in  the  association,  and  I  found  that, 
even  so,  it  would  require  $495,000,000  to  control  the  three-fifths  of  the 
directorate  of  the  association,  who  are  elected  by  a  numerical  vote  of  the 
banks — an  expense  that  would  hardly  be  worth  Wall  Street's  while  for  the 
rather  illusory  advantages  Mr.  Hill  seems  to  see  in  such  control.  In  order 
to  control  the  remaining  two-fifths  of  the  directorate,  who  are  elected  on  the 
basis  of  the  capitalization  of  the  constituent  banks,  an  additional  $1,500,- 
000,000  would  be  needed.  And  for  these  two  billions  of  dollars,  even  if  that 
sum  could  be  raised,  Wall  Street  could  achieve  absolutely  nothing;  inasmuch 
as  the  National  Reserve  Association  is  prohibited  from  loaning  its  funds 
on  stocks  and  bonds  or  for  such  purposes  as  Wall  Street  would  favor. 

Prof.  Seligman,  in  his  discussion  concerning  the  plan, 
declared  that  "the  overwhelming  mass  of  business  men  favors 
the  proposed  scheme,  and  it  carries  out  the  economic  prin- 
ciples long  advanced  by  thinkers  in  this  country  and  abroad." 
We  quote  from  the  New  York  "Times"  further  comments 
by  Prof.  Seligman: 

We  hear  much  objection  to  the  proposed  scheme  on  grounds  of  centrali- 
zation. I  think  this  is  a  false  cry  in  that  the  people  who  use  it  misunder- 
stand what  they  mean  by  decentralization.  We  want  decentralization  of 
facilities,  but  centralization  of  reserve.  Facilities  must  be  at  the  beck  and 
call  of  local  communities.  But  where  you  have  decentralized  reserves  you 
cannot  have  facilities.     We  must  have  a  banking  system  that  will  create 


safety  not  merely  to  a  few  favored  business  sections  but  to  business  through- 
out the  country.  The  big  man  can  usually  step  from  under  in  times  of  a 
panic,  the  real  sufferer  is  the  small  business  man  in  outlying  sections  of 
the  country. 

At  present  the  great  distinction  between  this  country  and  those  of  Europe 
is  the  greater  Importance  attached  here  to  speculation  in  Wall  Street  rather 
than  to  actual  business.  All  the  reserve  funds  of  the  country  are  loaned 
for  temporary  profits  to  Wall  Street  at  present  rather  than  to  the  buM> 
interests.  The  proposed  scheme  would  not  only  favor  the  business  men 
instead  of  Wall  Street,  but  would  minimize  the  fluctuations  in  Wall  Street 
itself,  due  to  tie-  present    peculation. 

In  other  words,  I  think  the  proposed  scheme,  by  putting  the  reserves 
largely  in  the  hands  of  banks  throughout  the  country,  would  democratize 
banking  reserves  and  banking  facilities,  instead  of  putting  more  power  into 
the  hands  of  a  few. 

Under  the  present  system,  too,  our  banking  is  prevented  from  partici- 
pating in  the  profits  of  world  banking,  and  bas  become  a  purely  local  sys- 
tem. Your  plan,  permitting  banks  to  accept  foreign  drafts  drawn  upon 
them,  and  then  allowing  the  National  Reserve  Association  to  re-discount 
those  papers,  will  enable  a  smaller  bank  in  a  Far  Western  town  to  bave 
immensely  larger  chances  of  profit  by  participating  in  the  world's  banking 
instead  of  in  purely  local  business. 

At  the  one  end  the  proposed  scheme  would  decentralize  facilities  and  allow 
the  small  banker  to  stand  up  with  the  biggest  banker  in  the  land,  and  at 
the  other  it  would  internationalize  banking,  enabling  American  bankers  to 
participate  in  the  business  of  the  world.  At  present  the  commissions  of 
London  bankers,  through  drafts  drawn  on  them  alone,  amount  to  hun- 
dreds of  millions  of  dollars.  The  new  scheme  would  increase  the  profits  of 
international  trade,  and  would  require  less  exports  to  make  up  for  our 
imports. 

From  the  point  of  view  of  the  business  man,  and  through  him  the  farmer 
and  laborer,  the  new  system  would  mobilize  commercial  credit.  Hitherto 
we  have  used  and  still  use  primitive  forms  in  our  methods  of  doing  business. 
We  must  introduce  some  system  of  re-discounting  commercial  paper,  which 
we  have  not  now.  Japan,  which  adopted  our  system,  dropped  it  after  a 
two  years'  trial.  Of  all  the  nations  of  the  world,  we  alone  lag  behind  in 
this  respect. 

Exception  was  taken  to  the  plan  by  Mr.  Browne  on  the 

ground  that  it  offered  no  remedy  for  hoarding  by  the  people 

and  the  banks  in  time  of  panic — a  condition,  in  his  opinion, 

of  more  concern  than  elasticity.     In  answer  to  the  suggestion 

by  Mr.  Browne  that  the  best  preventative  of  hoarding  would 

be  to  limit  the  multiplication  of  small  banks — according  to 

him  the  worst  offenders, — Mr.  Straus  took  occasion  to  state 

that  "to  discourage  the  small  banks  is  the  one  thing  we  don't 

want  to  do.     We  must  encourage  them,  and  that,  I  think,  is 

the  strongest  feature  of  the  whole  plan."     Mr.  Straus  also 

had  the  following  to  say  with  regard  to  the  Commission's 

work: 

I  cannot  tell  you  how  greatly  I  appreciate  the  splendid  work  the  Com- 
mission has  done.  You  have  enlightened  our  wisest  financiers  with  the 
documents  you  brought  here  after  your  study  of  the  banking  systems  abroad. 
Despite  possible  defects  here  and  there,  you  have,  on  the  whole,  outlined 
a  basis  of  remedying  the  terrible  conditions  underlying  our  entire  system. 
You  cannot  go  too  far  in  making  the  small  banker  understand  that  the  plan 
contemplates,  above  all.helpinghim  in  his  business  rather  than  driving  him 
out. 

It  gives  him  all  the  banking  facilities  he  has  at  present,  and  in  addition 
the  facilities  which  his  central  reserve  agent  in  the  panic  of  1907  refused 
him.  From  the  moment  this  plan  goes  into  operation  the  United  States 
will  loom  up  as  the  world's  chief  trade  centre.  Heretofore  the  foreign 
banker  has  held — and  rightly,  too — that  a  time  bill  on  the  United  States 
or  on  New  York  locked  up  his  money  until  maturity:  whereas  a  time  bill 
on  London  was  practically  cash.  From  the  moment  this  plan  is  adopted, 
that  condition  is  eliminated.  New  York  can  never  be  an  exchange  centre 
until  we  have  facilities  such  as  your  plan  provides.  Thereafter  New  York 
will  not  only  equal  but  supplant  London  as  the  exchange  centre  of  the 
world . 

Mr.  Fisher  thought  trust  companies  should  be  eligible  for 
membership  in  the  National  Reserve  Association;  he  also  sug- 
gested that  half  the  members  of  the  board  of  directors  of  the 
Association  should  come  from  the  mercantile  community, 
and  thought  that  four  Government  representatives  would  be 
sufficient  on  the  board,  the  rest  to  be  made  up  of  bankers 
and  merchants. 

— President  Taft  this  week  decided  to  extend  his  trip 
several  weeks  beyond  the  original  schedule,  and  instead  of 
concluding  his  tour  on  Oct.  31,  as  contemplated  at  the  start, 
he  will  not  return  to  Washington  until  about  the  middle  of 
November.  From  Pittsburgh,  where  he  is  scheduled  for 
Oct.  31,  and  which  was  to  have  been  the  final  point  covered, 
President  Taft  will  go  to  Morgantown,  W.  Va.,  spending 
Nov.  1  there;  after  a  rest  of  five  days  at  Hot  Springs,  Va.,  he 
will  reach  Cincinnati  on  Election  Day,  Nov.  7;  he  has  ar- 
ranged to  be  at  Louisville  Nov.  8;  Frankfort,  Ky.,  on  Nov.  9; 
Hodgenville,  Ky.,  Nov.  10,  where  he  will  attend  the  Lincoln 
Farm  Celebration,  and  on  Nov.  11  will  cover  Nashville  and 
Sewanee,  Tenn.  The  trip  as  a  whole  will  embrace  some 
16,000  or  17,000  miles,  and  will  be  the  longest  ever  taken  by 
a  President  while  in  office. 

— The  corporation  tax  law,  in  so  far  as  it  affects  insurance 
reserves  and  sums  set  aside  for  the  amortization  of  bonds, 
is  the  subject  of  a  decision  by  the  Commissioner  of  Internal 
Revenue.  While  Mr.  Cabell's  opinion  in  the  matter  appears 
to  have  been  rendered  on  Aug.  25,  it  is  only  made  public  in 
the  Oct.  5  number  of  the  Government's  pamphlet  devoted 
to  "Treasury  Decisions."  The  Commissioner  decides  that 
in  making  returns  of  annual  net  income  insurance  reserves 
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and  sums  set  aside  for  the  amortization  of  bonds  are  properly 
deductible  from  gross  income.  His  opinion  is  contained  in 
the  following  communication: 

TREASURY  Dl  P  \K  IMI'N  l\ 
OFFICE  OF  COMMISSION]  a  OF  INTERNAL  i;i  \'  \t  .'. 

Washington,  D,  C  Aug.  -■"•  191 1. 
sir:    Referring  to  our  conference  relative  to  Insurance  matters  on  the 
1 1 tli  inst.,      •      •      *      I  will  state  the  position  of  this  office  with  regard 

to  •■over;'.!  items  discussed: 

First— The  net  addition  to  reserves  required  by  law  to  be  made  within 
the  year  to  reserve  funds  may  be  the  highest  amount  required  bj  any  State 
in  which  tin-  Insurance  corporation  actually  does  business,  in  the  case  of 
assessment  Insurance  companies,  the  law  provides  thai  the  actual  <i> 

of  sums  with  State  or  Territorial  officers,  pursuant   to  law,  as  additions  to 

guaranty  or  reserve  fund,  shall  be  treated  as  being  payments  required  by 

law  to  reserve  funds. 

Second — The  reserves  carried  by  various  insurance  corporations  to  pro- 
Vide  for  taxes  due  and  payable  within  the  year  for  which  the  return  is  made 
cannot  be  accepted  as  taxes  paid,  unless  such  taxes  were  actuallv    B0  paid. 

The  second  paragraph  of  Section  ;ss  of  the  Act  of  Aug.  5  1909,  referring  to 

deductions  from  gross  income,  provides  "(Fourth)  all  sums  paid  by  it 
within  the  year  for  taxes  imposed  under  the  authority  of  the  t'nili  d  S 
or  of  any  State  or  Territory  thereof,  or  imposed  by  the  Govemmenl  "I  ;m\ 
foreign  country  as  a  condition  to  carrying  on  business  therein."  'S  on 
will  note  that  the  language  of  the  statute  is  "all  sums  paid  by  it  within  the 
year  for  taxes.*'    Ac. 

Third.  -Relative  to  amortization  of  bonds,  where  a  corporation  holds 
bonds  which  were  purchased  at  a  rate  above  par  and  said  corporation  shall 
proportionately  reduce  the  value  of  those  bonds  on  its  books  each  jcar, 
so  that  the  book  value  be  the  redemption  value  of  the  bonds  when  such 
bonds  become  due  and  payable,  the  return  of  annual  uel  income  of  the 
corporation  holdintr  such  bonds  may  show  the  depreciation  on  account  of 
amortization  of  such  bonds.  The  requirement  is.  however,  that  the 
amount  carried  to  the  amortization  account  each  year  shall  be  practically 
proportioned  with  respect  to  the  difference  between  the  purchase  price 
and  the  maturing  value  and  the  number  of  years  to  elapse  until  the  bonds 
become  due  and  payable.  With  respect  to  bond  issues,  where  such  bonds 
are  disposed  of  for  a  price  less  than  par  and  are  redeemable  at  par.  it  is  also 
held  that  because  of  the  fact  that  such  bonds  must  be  redeemed  at  their 
face  value,  the  loss  sustained  by  reason  of  their  sale  for  less  than  their  face 
value  may-  be  prorated  by  the  issuing  corporation  in  accordance  with  the 
life  of  the  bond. 

With  respect  to  the  depreciation  on  real  estate,  it  appears  to  be  difficult 
to  say  more  than  is  set  forth  in  the  regulations.  The  depreciation  must 
have  actually  occurred  before  it  can  be  allowed.  Where  it  is  necessary  to 
eliminate  the  depreciation,  such  estimate  must  be  in  accordance  with  the 
best  data  obtainable  with  respect  to  properties  similar  to  that  on  which 
the  depreciation  may  be  claimed.  It  is  understood,  of  course,  that  such 
depreciation  should  be  charged  off  on  the  books  of  the  corporation  claiming 
the  same.  Respectfully, 

ROYAL  E.   CABELL,   Commissioner. 
Mr.  

— Still  another  communication  with  respect  to  the  Corpora- 
tion Tax  Law,  governing  the  interpretation  under  which  it 
is  held  that  corporations  having  a  net  income  of  So, 000  or 
-  are  not  exempt  from  the  requirement  calling  for  a  return 
of  their  annual  net  income,  appears  in  "Treasury  Decisions'' 
of  i lie  12th  inst.,  and  we  quote  it  herewith: 

TREASURY   DEPARTMENT, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,    D.    C,    October    9    1911. 

Sir:  I  have  your  letter  of  Oct.  6  advising  me  that  you  have  been  called 
upon  by  a  Member  of  the  United  States  Senate  and  by  a  Member  of  I  ongress, 
who  protest  vigorously  against  the  enforcement  of  Section  38  of  the  Tariff 
Act  of  Aug.  5  1909,  commonly  known  as  the  Corporation  Tax  Law,  against 
corporations  whose  net  earnings  are  less  than  $5,000  and  against  whom 
there  is,  therefore,  no  tax  assessment,  and  I  note  your  inquiry  to  be  advised 
as  to  whether  or  not  the  interpretation  of  the  law  set  forth  in  the  regula- 
tions on  the  subject  have  been  considered  and  approved  by  the  Solicitor 
of  Internal  Revenue  or  otherwise. 

I  beg  to  advise  you  that  this  question  was  one  of  the  first  to  present  itself 
in  connection  with  this  law.      It  seems  that  a  careful  reading  of  the  statute 
itself  would  show  that  it  was  the  intention  of  Congress  that  every  corpora- 
tion not  specilicaily  exempt  should  make  the  report  called  for  by  the  si 
that  the  matter  of  tax  liability  is  not  material  so  far  as  such  report  is  con- 
cerned,   because  each   company  does  not  itself  fix  its  tax   liability,   but 
furnishes  to  the  Bureau  of  Internal  Revenue  certain  da  a,  an  I 
missloner  of   Internal    Revenue   then   calculates   whether   or   not    tie 
tax  liability  and  makes  the  assessment  or  withholds  it  act  Realiz- 

ing,  however,   the  importance  of  the  question,   the  matter  was  carefully 
gone  over  in  the  law  division  of  this  office  and  with  tie 
!!>••.  enue,  and,  as  a  result  of  [deration,  on  Dec..'!  1909  the  n 

containing  the  p,  .  tat  every  corporation,  joint-stock    company  or 

OClation  not  specifically  exempt  shall  make  the  returns  called  for  I. 
ate,  whet  I  income  was  o\  er  $5,000  or  not,  were  promulgated  . 

Shortly  after  this  thi   q  a      ose  a-  to  whether  a  company  whose  net 

Inco  i.  but  who  ;jart  received  by  v.. 

dividends  from  a  company   whose  net   Incomi  is   than   $5 

entitled  to  claim  the  dividends  bo  received  as  a  deduction.     In  order  that 

matter  might  be  CO  from  a  dll  [i  wpolnt,  and  the  81 

of  companies  whose  net  Incomes  were 

with  ref(  'his  law,  this  question,  under  date  of  Jai  HO, 

submitted  to  the  honorable  Attune  ,  and  ha  an  official  opinion 

rendered  by  him  under  date  of  Jan.  1'  I  1910,  he  uses  this  I 

The  question    Is   whether  or   not   a  corporation 

net  Income  does  not  exceed  (5,000  and*  inder 

this  statute.  Is  a  corporation  subject  to  the  tax  tin  within  the 

meaning  of  the  Act. 

"When  the  language  of  tin-  Act  Is  considered,  with  tie 

Intent  of  those  who  drafte.t  it-  provl    ■•     .   I   think  there  can  b<    no  doubt 
about  the-  answer  that  should  b<  to  this  inquiry.     The  Ac  • 

declares  tha'  •  poratlon  of  the  kind-  mentioned'      HI  be  sub 

pay  annually  a  special  excise  tax,'  and  then  pnn  id'  od  for  tie 

putatlon  of  the  amount  to  be  paid.     Therefori  pora- 

tlons  falls  within  the  provisions  of  tin-  Act  and  must  make  out  a    : 
of  Its  business  as  therein  required,  and  in  every  n  with   Its 

terms.      It  may  turn  out  when  the  calculation  Is  mad'   01 
that  no  tax  will  be  assessed  against  it,  not  because  tie    corporation 
subject  to  the  tax.   but  because  Its  earning  capacity  I 


necessitate  its  Imposition  lor  that  year,  JUS1  as  every  male  person  within 
certain  ages  max  be  subject  to  draft  during  the  time  of  war,  yet  the  con- 
ditions necessitating  the  draft  mas-  never  arise. 

"Tin'    manliest    meaning   of   the    lae    |  clearly    in    accord    with    the 

legislate  e    intent."  *  *  " 

There  was  no  doubt  In  the  e  i  of  a  '  ol  the  officers  of  this  Bureau 
charged  with  enforcing  this  lav.  as  to  whai  tin-  ruling  of  the  Attorney- 
General  would  be.  In  fact,  a  OOntTSJ  truotlon  would  not  only  have 
appeared   to  violate   the   language  and   intent   of   the   law,   but    would   have 

had  the  e licet  of  renderln  ;  its  enforcement  almost ,  if  not  quite  Impossible. 

\s  you  .are  doubtless  aware,   the  formal  opinion  of  an   At  tornej '-Genera 

in  matters  oi  this  kind  is,  so  far  as  administrative  officers  ;tre  concerned, 

final   and   conclusive   until    reversed    bj    a   Court    o!    competent  jurisdiction. 

in  course  till  rulings  of  administrative  officers  are  subject  to  review  in  the 
I  ederal  courts.      It  may  be  that  some  one  interested  will  try  this  question 
out .  but  until  the  courts  shall  ha\  e  ruled  to  the  contrary,  no  Internal  rev  enu 
officer  has  any  option  but  to  enforce  the  law  in  accordance  with  existing 
regulations.  Respectfully, 

ROYAL   E.  CABELL.  Commissioner. 
Collector  of  Internal  lb-venue,  Omaha,  Neb. 

— In  a  communication  addressed  to  the  cashiers  of  the 
national  hanks  throughout  the  country,  Comptroller  of  the 
Currency  Lawrence  O.  Murray  seeks  their  views  as  to  certain 
amendments  in  the  laws  governing  the  operation  of  their  in- 
stitutions. The  inquiries  are  made  both  in  the  interest 
of  the  Treasury  Department  and  of  the  National  Monetary 
Commission.  The  questions  affecting  the  National  Banking 
Acts  which  Mr.  Murray  puts  before  the  officials  arc: 

Would  you  favor  an  amendment  to  the  law  allowing  national  banks  to 
invest  a  certain  percentage  of  their  deposits  In  real  estate  mortgages? 

Would  you  favor  an  amendment  to  the  law  specifically  authorizing  the 
establishment  of  savings  departments  in  national  banks'.' 

Would  you  favor  restricting  real  estate  loans  to  a  certain  percentage  of 
the  deposits  in  such  savings  department? 

Would  you  favor  the  segregation  of  savings  deposits  and  the  restriction  of 
their  investment  as  provided  by  the  mutual  savings  bank  laws  of  certain 
States? 

These  inquiries  are  preceded  by  questions  as  to 
whether  or  not  savings  deposits  are  received  by  the  institu- 
tions addressed,  and,  where  they  are,  whether  these  depart- 
ments are  operated  as  a  separate  division,  with  separate 
books,  etc.;  whether  the  deposits  are  subject  to  withdrawal  by 
check  or  only  upon  the  presentation  of  pass  books,  or  the 
surrender  of  certificates  of  withdrawals,  and  whether  regula- 
tions providing  for  notice  of  withdrawals  are  enforced. 

— It  is  announced  that  the  Stanley  Committee  which 
was  named  at  the  last  session  of  Congress  to  inquire  into  the 
operations  of  the  United  States  Steel  Corporation  will  not 
resume  its  hearings  until  about  the  middle  of  November, 
owing  to  the  fact  that  political  interests  will  engage  the 
attention  of  the  members  in  the  meantime.  The  committee 
adjourned  on  Aug.  12  and  was  to  have  reassembled  on  Oct. 
16.  Representative  Stanley,  who  is  Chairman  of  the 
committee,  was  quoted  recently  as  stating  that  it  was  the 
intention  of  his  committee  to  extend  its  probe  so  as  to  include 
violations  of  the  Inter-State  Commerce  Law.  In  drawing 
attention  to  the  fact  that  his  committee  is  not  limited  merely 
to  the  scope  of  the  Anti-Trust  Act,  but  may  extend  its  in- 
quiry to  the  Inter-State  Commerce  and  banking  laws,  Mr. 
Stanley,  according  to  the  New  York  "Tribune,"  said: 

I  am  convinced  that  as  a  result  of  its  inve  tigatioi    the        pie  v  ill  vers 

ho  tlj    see  new  activity  on   the  part  of  the  Inter-State  Commerce  Com- 

ion.     I  do  not  mean  to  criticize  the  Commission; -it  no  crltl- 

This  Commission  musl  act  on  complaints  tiled  before  it,  and  while 

it  has  been  at   erted  repeatedlj  thai  no  co  Hied,  it  docs 

not  follow  that  no  complainl     should  or  that  none  will  be 

— An  order  establishing  a  postal  savings  system  in  the 
Panama  Canal  Zone  wa  signed  by  President  Taft  on  the 
lth  inst.     It  is  announced  that  the  prop:  i,  which 

will  become  operative  on  Nov.  8,  will  dim  r  tnat<  rially  fn 
that  in  the  State-;  instead  of  being  under  the  direct  ion  of  the 
Post  Office  Department  it  will  be  under  the  supervision  of 
the  Isthmian  Canal  Commis  ion      nd  no  in     rest  is  t  i  be  paid 
on  the  deposits,  the  purpose  being  m  •  i    "'  ide  a  de- 

pository for  the  funds  of  the  Canal  Zone  inhabitan 

— The  Post  Office  at  Baltimore  wa  positary 

for  postal  savings  funds  on  Saturday,  Sept.  30,  and  on  the 
e  day  (Ik-  postal  savings  system  was  inaugurated  .-it 
Washington,  1).  ('.,  Charleston,  S.  C,  Savannah,  Ga.,  and 
Little  Rock,  Ark.  Postal  savings  banks  have  also  been 
opened  .-it  the  following  poinl  •:  Sherman,  Texa  i,  on  Sept .  26; 
Gloucester,  Mass.,  Greenfield,  Mass.,  Bristol,  Tenn.,  Oak 
k,  Chicago,  and  \\  inona  .  Minn.,  on  Si  pi .  28;  I  ir<  en  Bay, 
W  1-..  Sepl .  29;  Phenix,  River  Point  and  Ai  tic,  E  [.,  Akron, 
Ohio,  Toledo,  Ohio,  McAli  ter,  Okla.,  Lincoln,  Neb., 
Salina,  Kan.,  and  Covington,  Ky..  on  Oct.  7:  Portsmouth, 
Va..  and  fori  Worth,  Texas,  on  the  l  lih  inst.  Post  offices 
follows  in.''  been  designated  to  receive  deposits  be- 
ginning Nov.  1:  Asbury  Park,  V  J.,  Montclair,  N.  J., 
Newburgh,  N.  v..  Northampton,  Mass.,  Canton,  Ohio, 
Lima,  Ohio,  Newark.  (<hio,  Portsmouth,  Ohio,  1 
Pittsburgh,  Pa.,  .John-town,  Pa.,  New  Castle,  Pa.,  Sharon, 
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Pa.,  Peoria,  111.,  Rock  Island,  111.,  Anderson,  Ind.,  Fond  du 
Lac,  Wis.,  Omaha,  Neb.,  and  San  Diego,  Cal. 

— An  amendment  to  the  banking  laws  of  Ohio  enacted  at 
the  last  session  forbids  the  use  of  the  word  "State"  in  the 
name  of  a  financial  institution  not  subject  to  the  provisions 
of  the  State  banking  law  or  the  law  regulating  building  and 
loan  associations,  according  to  the  "Ohio  State  Journal". 
No  action,  it  is  stated,  has  yet  been  taken  by  the  Department 
under  the  new  provisions,  but  private  banks  using  the  word 
"State"  in  their  titles  will  be  asked  to  see  to  it  that  a  change 
is  made  to  conform  to  the  requirements  of  the  new  statute. 

— Before  concluding  its  annual  session  last  week,  the  Illi- 
nois Bankers'  Association  adopted  a  resolution  endorsing  the 
proposition  of  Mr.  Aldrich  for  revising  the  monetary  system. 
A  change  in  the  manner  of  control  of  the  State  Bankers' 
Association  was  effected  at  the  late  meeting.  On  this  point 
the  Chicago  "Tribune"  says: 

The  private  bankers  of  the  State  voluntarily  gave  up  their  rights  to  a 
half  Interest  in  the  control  of  the  association  and  allowed  the  new  constitu- 
tion and  by-laws  to  be  adopted  without  protest. 

Having  outnumbered  the  organized  bankers  in  the  early  days  of  the 
State  organization,  the  private  bankers  had  the  constitution  arranged  in  a 
manner  that  provided  for  the  alternate  control  of  the  association,  they 
naming  the  President  one  year  and  the  organized  bankers  naming  him  the 
next.  Now  that  the  private  bankers  represent  only  about  one-third  of 
the  membership,  equal  division  of  the  office  was  considered  unfair,  and  the 
new  constitution,  which  does  away  with  the  former  arrangement,  was 
drafted. 

— Among  the  many  prominent  Eastern  bankers  who  are 
mentioned  for  Chairman  of  the  Executive  Council  of  the 
American  Bankers'  Association  to  be  elected  at  the  New 
Orleans  meeting,  is  Ledyard  Cogswell,  the  well-known  Presi- 
dent of  the  NewflYork  State  National  Bank  of  Albany.  Mr. 
Cogswell  is  a  former  President  of  the  New  York  State  Bank- 
ers' Association. 

— On  account  of  the  large  demand  for  reservations  for  the 
tour  of  the  Panama  Canal  which  has  been  arranged  by  the 
New  York  Central  Lines  in  connection  with  their  special 
bankers'  trains  to  the  meeting  in  New  Orleans  of  the  Ameri- 
can Bankers'  Association,  the  committee  in  charge  has  found 
it  necessary  to  charter  an  additional  steamer,  the  Heredia, 
from  the  United  Fruit  Co.  Judging  from  the  interest  taken 
in  this  "side  trip,"  even  with  extra  provision  which  has 
been  made  for  the  delegates,  there  will  hardly  be  sufficient 
accommodation.  A  number  of  inquiries  with  regard  to  the 
trip  have  been  received  from  Europe,  particularly  from 
London,  Paris,  Berlin  and  Copenhagen.  The  steamers, 
which  are  known  as  the  "Bankers'  Fleet,"  will  be  designated 
similar  to  the  specials,  namely  Red,  White,  Blue  and 
Green.  Two  special  cars  carrying  the  Pittsburgh  bankers 
will  join  the  through  bankers'  trains  from  New  York  at 
Cleveland.  Full  particulars  regarding  this  tour  were  pub- 
lished in  these  columns  a  few  weeks  ago. 

— At  a  regular  meeting  of  the  directors  of  the  Fourth 
National  Bank  of  this  city  on  Tuesday,  Cornelius  N.  Bliss  Jr. 
was  elected  a  director  in  the  place  of  his  father,  the  late 
Cornelius  N.  Bliss.  Mr.  Bliss  is  a  member  of  the  firm  of 
Bliss,  Fabyan  &  Co.  On  the  same  day  the  directors  passed 
resolutions  giving  voice  to  their  sense  of  the  loss  sustained 
in  the  death  of  their  late  associate.  Mr.  Bliss  Senior  had 
been  on  the  directorate  of  the  institution  since  1874.  He 
had  been  its  Vice-President  from  1879  until  1895,  and  had 
served  as  President  pro  tern  for  a  period  in  1888.  Similar 
resolutions  of  esteem  were  adopted  by  the  directors  of  the 
Home  Insurance  Co.  on  the  13th  inst.  Mr.  Bliss  was  Chair- 
man of  the  latter's  Finance  Committee  at  the  time  of  his 
death  on  the  9th  inst. 

— James  S.  Alexander,  President  of  the  National  Bank  of 
Commerce  in  New  York,  was  elected  a  director  of  the 
Bankers  Trust  Co.  on  the  16th  inst. 

— Charles  H.  Sabin,  Vice-President  of  the  Guaranty  Trust 
Co.  of  New  York,  returned  from  Europe  on  the  13th  inst. 
on  the  White^Star  liner  Baltic.  He  had  been  abroad  on  a 
brief  vacation  devoted  entirely  to  recreation.  Mr.  Sabin 
had  nothing  to  say  regarding  financial  matters,  except  that 
in  London  on  the  way  home  he  found  the  situation  much 
improved. 

— The  statement  issued  by  the  Guaranty  Trust  Co.  as  of 
Sept.  29,  in  response  to  the  call  of  the  State  Comptroller, 
shows  total  deposits  of  over  $161,000,000.  This  is  a  gain  of 
$16,800,000  since  the  last  previous  call  of  June  7.  The 
capital,  surplus  and  undivided  profits  of  this,  the  largest 
trust  company  in  America,  amount  to  $26,600,000,  and 
$160,000  has  been  added  to  the  undivided  profits  since 
June  7.     A  quarterly  dividend  has  also  been  paid  amounting 


to  $400,000.     This  is  equivalent  to  32%  per  annum  on  the 
capital  stock  of  $5,000,000. 

— A  finding  adverse  to  the  National  City  Bank  of  this  city 
is  made  in  the  report  filed  this  week  by  Charles  F.  Brown, 
Special  Master  in  the  action  brought  against  the  bank  by  the 
trustee  in  bankruptcy  for  the  failed  firm  of  Lathrop,  Haskins 
&  Co.  The  case  is  similar  to  that  of  J.  M.  Fiske  &  Co.  and 
the  Mechanics'  &  Metals'  National  Bank,  and  the  decision 
of  the  Special  Master  is  the  same  in  both  instances.  In  the 
case  of  the  National  City  Bank  a  loan  had  been  accorded  the 
firm  by  the  bank  in  the  early  part  of  the  day  on  which  the 
firm  suspended — Jan.  19  1910 — and,  following  the  announce- 
ment of  the  firm's  embarrassment  on  that  day,  the  bank  se- 
cured from  it  certain  collateral  securing  the  loan.  This 
transfer,  Mr.  Brown  decides,  constituted  a  preferential  pay- 
ment under  the  Bankruptcy  Act,  and  he  holds  that  the  trus- 
tee for  the  firm  is  entitled  to  the  return  of  the  securities,  or, 
in  default  of  the  same,  to  a  judgment  for  $161,740 — this  in- 
cluding interest  on  the  amount  involved  and  interest  and 
dividends  from  the  securities.  The  defense  offered  by  the 
bank  was  that  the  securities  were  considered  as  being  held 
by  the  firm  in  trust  for  the  bank  to  cover  the  accommodation. 

— A  re-trial  of  the  suit  of  Howard  Willets  against|the  mem- 
bers of  the  failed  banking  house  of  H.  W.  Poor  &  Co.  has 
again  resulted  in  a  verdict  in  favor  of  Mr.  Willets.  Mr.  Wil- 
lets' action  was  instituted  to  recover  on  an  investment  in 
1904  in  bonds  of  the  Newton  &  Northwestern  RR.,  which, 
it  was  alleged,  he  was  induced  to  purchase  through  mis- 
leading statements  in  the  prospectus.  On  Nov.  30  1909 
a  verdict  was  returned  in  the  Supreme  Court  at  White  Plains, 
N.  Y.,  under  which  Mr.  Willets  was  awarded  the  sum  of 
$277,899 — representing  the  amount  invested  and  accrued 
interest.  Last  December  the  Appellate  Division  set  aside 
this  verdict  and  ordered  a  new  trial,  and  on  the  9th  inst. 
last  a  jury  in  the  Supreme  Court  at  White  Plains  again  de- 
cided in  favor  of  Mr.  Willets,  awarding  him  $277,899,  with 
$2,000  additional  for  counsel  fees. 

— Sentence  in  the  case  of  Joseph  G.  Robin,  who  was  in- 
dicted some  months  ago  on  charges  of  grand  larceny  follow- 
ing the  closing  of  the  Washington  Savings  Bank,  was  post- 
poned indefinitely  by  Justice  Seabury  of  the  Criminal  Branch 
of  the  Supreme  Court  on  the  9th  inst. 

— The  Audubon  National  Bank  was  placed  in  voluntary 
liquidation,  to  take  effect  on  the  7th  inst.,  under  action  of 
its  stockholders  on  the  6th.  The  institution  has  been  wind- 
ing up  its  affairs  since  July  19. 

— The  Gotham  National  Bank,  at  Columbus  Circle  and 
Eighth  Avenue,  has  been  made  an  associate  member  of  the 
New  York  Clearing-House  Association,  and, beginning  to-day 
(the  21st), will  clear  its  checks  through  the  Liberty  National 
Bank.  Zoheth  S.  Freeman,  Vice-President  of  the  latter, 
has  been  elected  a  director  of  the  Gotham  National .  The 
Gotham  was  recently  appointed  a  Government  depositary 
for  postal  savings  funds.  The  institution  began  business 
on  April  11  1910. 

— Work  is  now  under  way  on  the  new  bank  building  for 
the  Essex  County  National  Bank  of  Newark,  N.  J.,  and  when 
completed  the  structure  will  be  one  of  the  finest  of  its  kind  in 
the  city.  It  will  be  built  entirely  of  Vermont  white  marble, 
with  a  massive  bronze  window  facing  Broad  St.  The  in- 
terior of  the  main  banking  room  will  be  constructed  of  Italian 
Botticino  marble  and  solid  mahogany.  The  Safe  Deposit 
Department  in  the  basement  of  the  building  will  be  a  feature. 
Under  date  of  Sept.  1  the  institution  had  deposits  of  $7,- 
959,673  and  aggregate  resources  of  $11,035,545.  It  has  a 
capital  of  $1,000,000  and  surplus  and  profits  of  $1,487,072. 
Charles  L.  Farrell  is  President  and  A.  F.  R.  Martin  Cashier. 

— The  Sept.  1  statement  issued  by  the  People's  National 
Bank  of  Westfield,  N.  J.,  shows  deposits  of  $598,069,  with 
surplus  and  profits  of  $29,406  and  aggregate  resources  of 
$728,873.  The  directorate  of  this  bank  is  composed  prin- 
cipally of  New  York  business  men  who  are  residents  of 
AVestfield  and  Plainfield,  N.  J.,  and  its  membership  includes 
two  New  York  bankers — J.  Herbert  Case,  Vice-President  of 
both  the  Franklin  Trust  Co.  of  N.  Y.  and  the  Plainfield 
Trust  Co.,  and  Rollin  P.  Grant,  Vice-President  of  the  Irving 
National  Exchange  Bank  of  this  city.  The  bank  has  $50,000 
capital.  Samuel  Townsend  is  President,  J.  E.  Gallagher 
is  Vice-President  and  H.  H.  Griswold  is  Cashier.  Westfield 
is  one  of  New  Jersey's  thriving  suburbs. 

— The  Webster  &  Atlas  National  Bank  of  Boston  is  dis- 
tributing an  advertising  novelty  to  solicit  new  deposit  ac- 
counts.    This  little   "business  getter"   is  an  inside  pocket 
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folder  made  of  strong  red  cardboard  for  carrying  personal 
papers  and  other  memoranda  in  convenient  form.  It  lias  a 
small  replaceable  calendar  in  one  panel  and  in  another  space 
a  slate  to  jot  down  "what  to  remember  to-day,"  and  the 
entries  may  be  erased  with  rubber  or  damp  cloth.  The  bank 
is  also  distributing  penholders.  On  Sept.  I  the  institution 
had  $1,073,738  surplus  and  undivided  profits,  less  expenses 
and  taxes  paid,  in  addition  to  a  capital  of  §1,000,000.  John 
P.  Lyman  is  President;  Joseph  S.  Bigclow,  Vice-President; 
Joseph  L.  Foster,  Cashier,  and  Robert  E.  Hill,  Assistant 
Cashier. 

— A  25%  dividend  was  lately  paid  to  the  depositors  of  the 
Waterville  Trust  Co.  of  Waterville,  Me.  This  is  the  second 
payment  made  to  the  depositors  since  the  company  closed 
its  doors  in  May  1909,  the  first  dividend,  amounting  to  50%, 
having  been  distributed  in  January  1910. 

— George  W.  Norris  will  retire  on  Dec.  1  from  membership 
in  the  firm  of  Edward  B.  Smith  &  Co.  of  Philadelphia.  An 
announcement  issued  in  the  matter  says: 

Mr.  Xorris  will  not  wholly  withdraw  from  business  interests,  but  expects 
to  devote  himself  primarily  to  a  further  study  of  public  questions,  including 
the  problems  of  governmental  regulation  of  railroad  rates  and  of  industrial 
combinations.  Mr.  Norris  believes  that  the  present  basis  of  regulation  is 
illogical  and  that  a  proper  solution  of  the  problems  involved  is  essential  to 
national  prosperity. 

— William  L.  Carlile  has  been  elected  to  succeed  the  late 
William  D.  Crommie  as  Secretary  of  the  Columbia  Avenue 
Trust  Company  of  Philadelphia.  Other  changes  in  the  in- 
stitution are  the  appointment  of  N.  L.  Bright  as  Title  Officer, 
Robert  E.  Fabian  as  Assistant  Title  Officer,  William  T. 
Burkhardt  as  Assistant  Trust  Officer  and  Joseph  B.  Mont- 
gomery as  Assistant  Secretary. 

— Percy  M.  Chandler  was  appointed  receiver  of  the  Trades- 
men's Trust  Company  of  Philadelphia  on  the  11th  inst.  by 
Judge  McCarrell  of  the  Dauphin  County  Court.  The  insti- 
tution suspended  on  Sept.  18  and  James  A.  MacBurney,  as 
State  bank  examiner,  had  since  served  as  temporary  re- 
ceiver. Mr.  Chandler  is  a  member  of  the  firm  of  Chandler 
Bros.  &  Co.  He  had  formerly  been  a  director  of  the  trust 
company. 

— W.  W.  Atterbury  was  elected  a  director  of  the  Philadel- 
phia Trust,  Safe  Deposit  &  Insurance  Co.  of  Philadelphia  at  a 
meeting  of  the  board  on  the  13th  inst.  Mr.  Atterbury  is 
Fourth  Vice-President  of  the  Pennsylvania  RR. 

— R.  E.  Cornelius  has  been  elected  President  of  the  Ma- 
honing National  Bank  of  Youngstown,  Ohio,  succeeding 
Edmond  L.  Brown,  resigned.  Mr.  Cornelius  had  heretofore 
been  Cashier  of  the  First  National  Bank  of  Youngstown. 

— John  R.  Walsh,  former  President  of  the  Chicago  National 
Bank,  of  Chicago,  was  released  from  the  Federal  Prison  at 
Leavenworth,  Kan.,  on  the  14th  inst.,  under  a  parole  of  the 
Prison  Board,  approved  by  the  Government.  Mr.  Walsh, 
who  entered  the  prison  on  Jan.  19  1910  under  a  five-year 
sentence  on  charges  of  misapplying  funds  of  the  Chicago 
National,  became  eligible  for  parole  in  September,  when 
one-third  of  his  term  had  been  completed.  The  Chicago 
National  and  its  affiliated  institutions,  the  Equitable  Trust 
Co.  and  the  Home  Savings  Bank,  suspended  operations  in 
December  1905.  Sentence  was  imposed  on  Mr.  Walsh  in 
1908,  but  it  was  not  until  January  1910,  when  he  failed  in 
his  efforts  to  obtain  a  new  trial,  that  he  began  the  imprison- 
ment term.  With  regard  to  his  plans  for  the  future,  Mr. 
Walsh  is  credited  with  saying: 

All  I  want  to  do  now  is  to  get  a  little  rest  at  home,  get  a  new  line  on  the 
tangled  threads  of  the  business  enterprises  I  am  interested  in  since  the 
adjustment  of  the  Clearing-House  note  and  get  those  enterprises  III  the 
best  shape  I  can.  After  things  have  been  straightened  out  I  do  not  know 
Just  what  I  shall  do. 

Mr.  Walsh  is  now  seventy-four  years  of  age. 

— The  Old  Detroit  National  Bank  of  Detroit,  Mich.,  pro- 
poses to  raise  its  capital  from  82,000,000  to  $3,000,000.  Its 
plans  with  regard  thereto  will  be  submitted  to  the  stock- 
holders for  ratification  on  Nov.  7.  The  present  shareholders 
are  asked  to  waive  their  rights  to  8300. 000  of  the  additional 
stock,  the  intention  being  to  dispose  of  this  portion  to  new 
interests.  The  other  $500,000  will  be  offered  pro  rata  to 
the  existing  stockholders.  The  price  at  which  the  entire 
issue  of  stock  will  be  sold  is  $150jper  share.  1 1,  'ling  I  he 

bank  to  add  $500,000  to  its  surplus.  Early  in  the  year  the 
Old  National  took  over  the  business  of  the  American  Ex- 
change National  Bank. 

— The  Central  Loan  &  Tru.-t  Co.  of  Topeka,  Kan.,  which 
will  conduct  a  general  trust  company  business,  has  been 
chartered  with  a  capital  of  $100,000.  The  Interests  con- 
cerned in  its  organization  areXidentified  with   the  Central 


National  Bank,  and  the  new  company  will  be  operated  in 
connection  with  that  bank. 

— The  American  Trust  Co.  of  St.  Louis,  which  since  its 
organization  two  years  ago  has  cleared  through  the  National 
Bank  of  Commerce,  was  admitted  as  a  member  of  the  St. 
Louis  Clearing- House  Association  on  Monday. 

— An  application  to  organize  the  Citizens'  National  Bank 
of  Phoenix,  Ariz,  (capital  $100,000),  was  approved  by  the 
Comptroller  of  the  Currency  on  Sept.  27. 

— William  S.  Parker  Jr.,  formerly  Assistant  Cashier  of  the 
Southern  National  Bank  of  Louisville,  Ky.,  was  sentenced 
on  Monday  to  five  years  in  the  U.S.  prison  at  Atlanta.  It  is 
stated  that  he  was  recently  indicted  on  charges  of  embezzling 
$38,000  of  the  funds  of  the  bank. 

— Caldwell  Norton  has  been  elected  to  succeed  Sam.  P. 
Jones,  resigned,  as  President  of  the  Commercial  Bank  & 
Trust  Co.  of  Louisville.  Mr.  Norton  had  previously  held  the 
office  of  First  Vice-President  and  Trust  Officer  of  the  com- 
pany. 

— A  charter  has  been  issued  for  the  Real  Estate  Savings 
Bank  of  Wheeling,  W.  Va.,  capital  $25,000.  It  will  oper- 
ate a  general  banking  business. 

— A  charter  has  been  issued  for  the  Union  Dime  Savings 
Bank  of  Wilmington,  N.  C.  The  authorized  capital  is  re- 
ported as  $125,000,  and  the  incorporators,  according  to  the 
Wilmington  "Star,"  are  given  as  F.  W.  Dick  and  J.  Holmes 
Davis  Jr.,  respectively  Cashier  and  Assistant  Cashier  of  the 
People's  Savings  Bank;  C.  E.  Taylor,  President,  and  J.  L. 
Williams,  Cashier  of  the  Wilmington  Savings  &  Trust  Co. 

—The  Traveler's  Bank  &  Trust  Co.  is  the  name  of  a  new 
financial  institution  which  opened  for  business  on  the  5th  inst. 
at  56  Peach  tree  Street,  Atlanta.  A  general  banking  and 
trust  business  will  be  conducted  by  the  new  organization. 
Its  officers  are  E.  L.  Adams,  President;  W.  S.  Lounsbury 
and  Jno.  F.  Cone,  Vice-Presidents;  Grover  Mcgahee,  Cashier, 
and  M.  C.  Johnson,  Assistant  Cashier. 

— The  current  depositors  of  the  failed  Leinkauf  Banking 
Co.  of  Mobile,  Ala.  (whose  accounts  aggregated  over  $100,- 
000)  received  a  35%  dividend  on  the  9th  inst.  With  this 
disbursement,  it  is  stated,  the  current  depositors  are  paid  in 
full,  leaving  only  the  time  depositors  and  other  creditors  to 
be  taken  care  of.     The  institution  suspended  on  March  20. 

— The  sale  of  the  assets  of  the  failed  Bank  of  Shasta  County 
at  Redding,  Cal.,  to  former  State  Superintendent  of  Banks 
Alden  Anderson  was  authorized  by  the  State  Superior  Court 
on  the  7th  inst.  The  arrangement  is  in  accordance  with  an 
agreement  entered  into  between  Mr.  Anderson  and  State 
Superintendent  Williams.  The  price  which  Mr.  Anderson 
pays  for  the  assets  is  $460,461.  In  addition  to  this  sum, 
which  now  becomes  available  for  the  depositors,  it  is  under- 
stood that  the  stockholders  will  be  assessed  $100,000,  the 
amount  of  the  capital,  in  order  that  the  obligations  to  the 
depositors  may  be  discharged.  The  deposits,  at  the  time 
the  institution  closed  its  doors  on  March  25  1911,  are  said 
to  have  amounted  to  $710,000.  Mr.  Anderson  is  President 
of  the  Redding  National  Bank. 

■ — O.  J.  Wigdal  has  been  elected  President  of  the  Home 
Savings  Bank  of  Los  Angeles,  to  succeed  the  late  R.  J. 
Waters.  Mr.  Wigdal  had  been  a  Vice-President  of  the  insti- 
tution for  the  past  seven  years. 

— Russell  J.  Waters,  President  of  the  Citizens'  National 
Bank  of  Los  Angeles,  the  Home  Savings  Bank  and  the  Citi- 
zens Trust  &  Savings  Bank,  and  Vice-President  of 
the  Globe  Savings  Bank  died  on  the  25th  ult.  Al- 
though he  had  suffered  unpaired  health  for  some  months, 
his  death  was  unexpected.  Mr.  Waters  located  in  California 
in  1886,  having  gone  there  from  Chicago.  lie  was  one  of  the 
founders  of  Redlands,  and  he  was  identified  with  many  activi- 
ties on  the  Coast .  He  was  also  a  member  of  the  Fifty-sixth 
Congress  from   L899  to  1901.      His  son,   Arthur   Jay   Waters, 

is  Vice-President  of  the  Citizens'  National  Hank. 
— Action  on  the  question  of  increasing    the   stock   of  the 

Security   Savings    Hank   of    I. os   Angeles    from   81,000,000   to 
$2,000,000  will   he   taken   on    Nov.   2.       [1    i^  Stated   that    l.ul 

$250,000  to  s  100,000  of  the  increase  authorized  will  be  issued 
at  present. 

— The  banking  business  of  the  Citizens  Savings  Hank  of 
Long  Beach,  Cal.,  was  taken  over  on  the  10th  inst.  by  the 
Farmers'  ft  Merchants'  Bank  of  thai  city.  The  latter,  it  is 
said,  assumes  all  the  deposit  Liability  of  the  Citizens',  amount- 
ing to  $24  1,625,  receiving  as  assets  1186,000  in  cash  and  the 
balance  in   securities.     The  Citizens  suspended   in   January 
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1908,  but  was  reorganized  and  reopened  under  a  deferred- 
payment  arrangement  the  latter  part  of  L909.  The  cor- 
porate existence  of  the  institution  will  be  continued,  and  it 
will  retain  its  interest  in  the  First  National  Bank  building 
and  certain  securities  until  the  organization  of  the  proposed 
holding  company  is  perfected,  when  it  will  turn  oxer  these 
properties  to  the  new  concern. 

■ — The  manner  of  payment  for  the  new  stock  of  the  Hank 
of  Montreal  was  announced  on  the  14th  inst.,  following  a 
meeting  of  the  directors  on  the  previous  day,  when  the  de- 
tails of  the  issuance  of  the  additional  stock  were  arranged. 
The  capital  of  the  institution,  as  has  been  noted  in  these 
columns,  is  to  be  increased  from  $14,400,000  to  $16,000,000, 
and  the  new  stock  was  authorized  by  the  stockholders  on 
Sept.  5.  The  stock  is  offered  at  $175  per  share  to  the  present 
shareholders,  in  the  proportion  of  one  new  share  for  every 
nine  held.  The  purchase  price  is  made  payable  in  monthly 
installments  of  10%  each,  the  first  due  Nov.  20  1911  and  the 
subsequent  installments  being  arranged  as  follows:  Dec.  20, 
Jan.  22,  Feb.  22,  March  25,  April  25,  May  27,  June  27, 
July  29  and  Aug.  29  1912. 

— The  Banque  Internationale  du  Canada,  a  new  organiza- 
tion, began  business  simultaneously  in  Montreal  and  Paris 
on  Tuesday.  The  institution  was  incorporated  under  a  bill 
passed  by  Parliament  some  months  ago  and  a  license  was 
granted  to  it  by  the  Government  on  Monday.  It  has  a 
capital  of  $10,000,000  and  a  considerable  portion  of  the 
stock,  it  is  understood,  is  held  by  French  interests.  Rodolphe 
Forget,  M.P.,  is  President  of  the  bank,  and  Robert  Bicker- 
dike  is  Vice-President.  In  addition  to  Messrs.  Forget  and 
Bickerdike,  the  directorate  includes:  Stanislaus  Badel  of 
Badel,  Freres  et  Cie,  bankers,  Paris;  S.  V.  Chomereau- 
Lamotte,  Paris,  Honorary  Governor  of  the  Banque  de 
France;  Sir  George  Garneau,  Quebec;  J.  N.  Greenshields, 
Montreal;  Georges  Martin,  Paris,  President  of  the  Committee 
of  Control  of  the  Comptoir  National  d'Escompte  de  Paris; 
Raoul  Sautter,  Paris,  of  Odier,  Sautter  &  Co.,  bankers; 
Hon.  L.  O.  Taillon,  Montreal,  ex-prime  Minister  of  the 
Province  of  Quebec.  Godfrey  Bird  is  General  Manager  of 
the  bank. 

— It  is  announced  that  B.  S.  Walker  has  been  appointed 
Manager  of  the  Montreal  branch  of  the  Sterling  Bank,  head 
office   Toronto. 

— According  to  the  Toronto  "Globe,"  $250,000  of  the 
stock  of  the  Bank  of  Vancouver,  British  Columbia,  has  been 
purchased  by  French  interests,  who  are  reported  to  have 
an  option  on  a  further  block  of  the  bank's  stock.  The 
authorized  capital  of  the  institution  is  $2,000,000. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London, 

Week  ending  Oct.  20.             Sat.  Mon.  Tues.  Wed.  Thins.           Fri. 

Silver,  peroz d.  24%  24',          21:'8  24%  24%  25  1-16 

Consols,  2%  Per  cents 77  11-16  78%         78  77  15-16  78  78  1-16 

Foraccount 77  13-16  78)4         78%  78  78  1-16    78% 

French  Rentes  (in  Paris). fr.  94.15  94.20       94.17%    94.12%    94.00  94.15 

Amalgamated  Copper  Co...  52%  54%         53  53%  52 %  54 % 

Amer.  Smelt.  &  defining  Co.   06%  68              67%  67%  68%  67% 

.b  Anaconda  Copper  Co 7  7%           7%  7%           7:<           7% 

Atch.  Topeka&  Santa  Fe...  109  110  109%  110%  109%  109 

Preferred 106  100%  100  106%  106%  106% 

Baltimore  &  Ohio 99%  100%  100  99%  99%  99% 

Preferred 89%  90%         90%  90%  90%  90 

Canadian  Pacific 235%  236%  235%  236%  236%  236% 

Chesapeake  &  Ohio 75%  76%         75%  76  75%  76 

Chicago  Great  Western 19  19             19  19  19  18% 

Chicago  Milw.  &  St.  Paul. ..112%  112%  111  111%  111  111% 

Denver  &  Rio  Grande 24  24%         25  25  24%  24% 

Preferred 48  49%         49  48%  48%  48 

Erie 31%  31%         31%  31%  31%  31% 

First  preferred 51  52              52  51%  51  51 

Second  preferred 42%  43             43  42  42              12'., 

Illinois  Central 142%  143  143  142>3  142%  142'.. 

Louisville  &  Nashville 151%  151  151%  151%  151  151% 

Missouri  Kansas  &  Texas...  31%  33             32%  32%  32  32 

Preferred 70  70             71  71  71  71 

Missouri  Pacific 39%  40%         40  40%  40  40 

Nat.  RR.  of  Mex.,  1st  pref..   69  71              71  68  68%  69 

Second   preferred 33%  34%         33%  33%  33%  34% 

N.Y.  Central  &llud.  Hivcr. 108  109  108%  108%  108%  108% 

N.  Y.  Ontario  &  Western...   39%  40%          40  40  40  40       & 

Norfolk  &  Western 108%  108%  109  109%  109%  109% 

Preferred 91  91  91  

Northern  Pacific 120  121  119%  120  119%  120 

a  Pennsylvania 62%  62%          62%  02%  62%  62% 

aReadingCo 71  71%         71%  71',  71  71% 

a  First  preferred 46%  46%         46%  46%  46%  46% 

a  Second  preferred 47%  47%  47%  

Rock  Island 25%  26%         25%  26             25%  25% 

Southern  Pacific 112%  113%  112  112%  112%  112% 

Southern  Railway 29%  30%          30%  30%         29%  30% 

Preferred.. 71%  72             72%  72             72  72 

Union  Pacific 166%  167%  166%  167%  166%  166% 

Preferred. 95  96%         96  95%         95  95% 

U.  S.  Steel  Corporation 62%  62%         60%  61%         60%  61% 

Preferred 112%  113  112%  112%  112%  112% 

Wabash    12%  13             13%  13%         13%         13% 

Preferred 25  27              26%  26%         26  26'., 

Extended  4s 58  58%         58%  58%         57%  58 

a  Price  per  share.     b£  sterling. 


(jtotxmevciai  and  ^Z\sz£llm%zons4Xzw& 

DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  Sept.  1910 
will  be  found  in  our  issue  for  (Jet.  8  1910,  page  922. 


1910-11 

bonds  and  Legal  Tenders 
en  Deposit  for 

Circulation  Afloat  Under — 

Sept.30  1911 
Aug.  31    PHI 
July  31  1911 
June  30  19 11 
Mav  30  1911 
April  30  1911 
Slch.  31  1911 
Feb.  28  1911 
Jan.  31  1911 
Dec.  31  1910 
Nov.  30  1910 
Oct.  31  1910 

Bonds. 

$ 
713,062.810 

7111.111,11'!) 

705,648,210 
698.605,810 
097,4  11.300 
695,657,540 

697,082,510 
097,088,760 
696,706,300 

695,603,920 
096.093,160 
694.920.070 

Legal 

T(  nders. 

S 
28,811,903 

30  "-'5.825 
31,396,930 
33,109,435 
34,812,726 
36,675,998 
35,891,130 
3.1,815,320 
33.500,185 
34,335,925 
33,160,390 
33,538,463 

Bonds. 

% 
708,91  • 
707,181  923 
701,127,080 
695.025,073 
693,665.285 
691,468,720 
693,201,7X0 
693,119,715 
692,939,203 
693,370,056 
693,695,443 
691,335,845 

hi  '/■■! 

Tender*. 

8 
28,811,903 

31,390.930 
33.169.13.-, 
34,812,726 
36,675.998 
35,891,130 
35.81.1,326 
33,506,185 
34.335,925 
33.160,390 
33,538,463 

Total. 

8 

737,788,358 
737  -'U7.748 
732,824.016 
728,194,508 
728,478,011 
72S, 144,713 
729,1.12,916 
728,935,041 
726.445.3S8 
727,705,981 
726,855.833 
721,874.308 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Sept.  30. 


Bonds  on  Deposit 
Sept.  30  1911. 

U.  S.  Bonds  Held  Sept.  30  to  Secure- 

Bank 
Circulation . 

Publii  Di  posits 

in  Banks. 

Total 
Held. 

4%  Loan  of  1925 

S 
22,745,300 
17,755,880 

592,533.850 
51.709.300 
28,318,480 

S 

3.776.000 

3.989,300 

15.969.900 

2,255.500 

712.IIOD 

12.098.500 

4,717,000 

754.000 

872,000 

698.01)') 

146.000 

2,765.000 

s 
26  521,300 

3%  Loan  of  1908-1918 

21,745,180 

."  !    Consols  of  1930 

608  503.750 

."  ,    Panama  of  1936.. 

53.964  son 

2  %  Panama  of  1 938 

29.030.480 

2%  Panama  of  1961 

12,098,500 

4  %  Philippine  Loan       

4,717.000 

4%  Porto  Rico  Loans . 

754,000 

3.65       District  of  Columbia- 

Various,  Territory  of  Hawaii 

872,000 

698.000 
140.000 

Various,  State,  City  and  Railroad-   .. 

2,765.000 

Total 

713,062,810 

48,753.200 

761,816,010 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Sept.  1  and 
Oct.  1,  and  their  increase  or  decrease  during  the  month 
of  September. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Sept.   1   1911 S737.206.748 

Net  amount  issued  during  September 581,610 


Amount  of  bank  notes  afloat  Oct.  1  1911 .8737.788,358 

Legal-Tender  Notts — 
Amount  on  deposit  to  redeem  national  bank  notes  Sept. 
Net  amount  of  bank  notes  retired  in  September 


1  1911 S30.025.825 

1.213.922 


Amount  on  deposit  to  redeem  national  bank  notes  Oct.  1  1911 S2S.811.903 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion on  the  dates  given.  The  statement  for  Oct.  1  1910  will  be 
found  in  our  issue  of  Oct.  8  1910,  page  922. 

-Stock  of  Money  Oct.  1  1911 Money    in 

In  United  Held  in 

Slates.  Treasury. d 

Gold  coin  and  bullion *1,782,763,975  185.558,847 

Gold  certiflcatesa 71,944,040 

Standard  silver  dollars 565,111,508 

Silver  certiflcatesa 

Subsidiary  silver bl62,S04,189 

Treasury  Notes  of  1890 3,166.000 

United  States  Notes 346,68)  016 

National  Bank  Notes 737,7SS,358 


,475,216 

5,010,683 

19,537,456 

10,251 

4,926,28  I 

11,068,954 


Oct.  1 

1911. 
S 
595.134.459 
930,126.029 
73,585,292 
458,4' 
143,266,733 

3,155,749 
341,754,732 
696,71'   104 


Circulation — 
Oct.  1 
1910. 
S 
593.070.080 
845.905.959 
73.997,901 
479,418,513 
136.497    !  12 
3,537,225 
341,355,137 
690,'.  >8 


Total '-- -.3,598,315, 046  356.132,331   3,242,182,715  3,164,827,681 

Population  of  the  United  States  Oct.  2  191 1  estimated  at  94,400,000;  circulation 
per  capita,  S34  35  (see  note). 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  ol  ■  i  15  ■■•  ■•  ooo. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government . 

b  A  revised  estimate  by  the  Director  of  the  Mine  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  835,379,126  58. 

Note. — The  figures  representing  the  population  of  the  United  States  during  the 
past  ten  years  have  been  estimated  upon  the  basis  of  the  Census  of  1900.  The 
figures  for  this  statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  repre- 
senting the  population  of  continental  United  States. 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 


(000s  omitted.) 


Receipts  — 
Customs    

Internal      J  Ordinary .  . 

Revenue\Corp.  tax.. 

Miscellaneous 

Total  receipts 

Disbursements — 
Civil  &  miscellaneous- . 

War  _ 

Navy 

Indians  _ 

Pensions 

Postal  deficiency 

Int.  on  public  debt 

Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances.  . 

Total 


1911. 


July.     Aug.     Sept.    9  Mos 


23.405 

22,754 

1  391 

4,535 

52,085 

21.632 
19.343 
10.760 
1,454 
13,169 

3~,259 
3,010 


72,627 

1.439 

71,188 


S 

25.953 

23,845 

187 

4,819 

54,804 

16,104 
14,823 
12,989 
1 ,000 
14,719 

1,919 
3,255 


64,809 
1.267 


63,542 


S 

24,746 

26,148 

207 

5,234 

56,335 

13.789 
13.506 
11,341 

NS2 
12,340 

346 
2,318 


54,582 
1.458 


53.124 


S 
225,814 

211.661 
28,496 
56,165 

522,136 

137.797 

124,958 

93.044 

10,017 

118,241 

1.119 

10.15S 

25.730 


533.064 
1,383 


532,281 


1910. 


July.     Aug.  .  Sept.  ,  9  Mos. 


S 
25.051 

1  29  5S2 
f 
4. 185 

58,818 

21.52S 
20,118 
10,302 
1.533 
13.877 

3~,247 
4,441 


r5,046 
2,193 


72,853 


8  S  8 

29,279  27,558  246,818 
22,963  25,937  226,640 


2,727    2,489 
54,969  55,984 


16.532 

14,7.':; 

9.924 

1,948 

14,977 

r.901 
2,537 


38.499 
511,957 


14.206  138,061 

15,027  116.665 

9.786    89,889 

14.752 


1 ,222 

13.154 

2,001 

108 

3.SNS 


119.650 

3.599 

15.892 

28,466 


02.542  59,392  526,973 
1,466;   2,977      3,168 


61.076  50.415  523,805 


Oct.  21  1911.] 
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National  Eanks. — The  following  information  regarding 
national  hanks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury  Department: 

APPLICATIONS  TO   CONVERT  APPROVED. 

The  Hank  of  Winters,  cat.,  into  "The  First  National  Bank  of  Winters.*' 
Capital,  $75,000. 

Tin'  People's  Savings  Hank  of  Greenfield,  O.,  into  "The  People's  National 
Hank  of  Greenfield."     Capital,  $50,000. 

The  Burbank  State  Hani;.  Burbank,  Cal.,  into  "The  First  National  Bank 
of  Burbank."     Capital,  $25,000. 

CHARTERS   ISSUED  TO    NATIONAL   BANKS  OCT.   6  TO   ocr.    10. 

10. 090      "'flic    First    .National    Bank   of    Mission,"   Tex.      Capital,    $25,000. 

.1.  C.  Hardlson,  Pres.;  chas.  Vote,  Vlce-Pres.;  C,  F.  Goodenougb 

Jr.,  Cas  i 
10.091 — Tin-  First   National  Bank  of  Los  Gatos,  Cal.     Capital,  $25  i 

Chas    \.  Cooper,  Fits.:  Zeihl  s.  Uiggs,  Yicc-Pres.;  Milton  Alison, 

Cashier. 

10,092-  -The  Placentia  National  Hank,  Placentla,  Cal.     Capital,  $30,000. 
\.  s.  Bradford,  Pres.;  Thos.  E.  Barry,  Vlce-Pres.;  E.  C.  rZ&zzard, 

Cashier. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  tin's  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


When 
I' ay  able 


Railroads  (Steam). 
Atchison  Top.  &  Santa  Fe,  com.  (quar.) 

Atlantic  C  

Central  Rli.  of  New  Jersey  (quar.) 

Ebnira  <6  Wilttamsport,  common 

Georgia  South*  rn  &  Florida,  first  pr, 

!     

Grand  Trunk ,  guar:  Dteed. _. 

First  and  second  preferred 

Great  Northern  (quar.) 

Mexican  Northern   . 

Mexican  Railway,  ordinary 

First    preference 

Second    prefer  nee 

Missouri  Kansas  a.-  Texas,  preferred 

Morris  &  Essex  Extension 

Nash  u-i  <£  L  noell 

Extra . 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific  (quar.) 

Passaic  &  Delaware  Extension 

Pitts.  Cin.  Ch.  &  St.  L.,  com.  &  pf.  (qu  ) 

Reading  Company,  second  preferred 

Rome  Watertown  &  l  )gden.,  guar,  (quar.) 

St.  L.  &  San  Fran..  1st  pref.  (quar.) 

Southern  Railway,  preferred 

Utica  Chenango  4;  Susquehanna  Valley- 
Street    and    Electric    Railways. 

Columbus  (O.)   Ry.,  pref.   (quar.) 

Commonwealth  Pow.,  Ry.  &  Li.,  pf.  (qu.) 
Connie  icvi  Ry.  &  Light,  com.  &  pref.  (qu.) 

East. m  (Pa.)  Cons.  Electric  Co 

E.  St.  Louis  &  Sub.  Co.,  pf.  (qui  (No.22) 
Grand  Rapids  Ry.,  pr:  f.  (qu.)  (Xo.  44). 
Green  Bay  &  West, debA  l  77  Oct 
Havana  I  ■  :■..,  com.  &  pref.  (qu.) 

Jack  ;.)  Trac,  cotn.(qu.)  (.Vo.3) 

Prefi  rr,j  (quar.)  {No.  3) 

Lehigh  Valley  Transit,  preferred 

Lewiston  Augusta  A  Walerv.,  pref.  (quar.). 

Line  tin  [Neb.)  Traction,  pref.  (quar.) 

Mexico  Tramways  (quar.) 

Milwaukee  Fl.  Ry.  &  Ft..,  pref.  (quar.).. 

Montreal  Street  Ry.  (quar.) 

Norfolk  Southern 100  4834  Oct 

Philadelphia  Company,  common  (quar.). 

Common  (extra) 

Public  Serv.  Inv.,  pref.  (qu.)  (Xo.  10) __ 

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Tram.,  L  &  P.,  Ltd.  (qu.) 
Toledo  Bowling  Green  &  sou.  Tr..  pf.  (qu.) 
Union  Elec.  Co.,  Dubuque,  la..  pf.(mthly.) 

Union  Street  Rq..  New  Bedford  (guar.) 

Washington-Va.  Ry.,  com   and  pref 

West  Penn  Ryu.,  pre/,  (quar.)  (Xo.  24) 

Banks. 
Bowery    (quar.) 

Extra i 

Chemiei!  National  (bi-monthly) i 

Com  Exchange  (guar.). 

Fidelity 

GreenwicJx   (quar.).    . 

Nassau.  National  (No.   117) 

Pacific    (quar.) _ _. 

Trust  Companies. 

Astor  (quar.) 

Broadway    (quar.)  

Hamilt/n.  Brooklyn  (quar.) 

Nassau,  Brooklyn  (quar.)    .  .   

Peopl-      Bre  <'  \yn      oi  thly) 
Miscellaneous. 

Ama  i 

Amer.  Bank  Not  (guar.) . 

American  Beet  .  1) 

Am/ 

Amer   Ulst.  Teleg.  of  X.  J.  (quar.) 

American  Gas  &  Electric,  pref.  (quar.).. 
American  Glue,  common 

Common  (extra) 

Am.  Fight  tt  'fraction,  com,   (quar  i    . 

Common  (payable  In  common  stock).. 

Preferred  (quar.)  

American  Locomotive,  pref    (quar.) 

American  Malt  Corporation,  preferred 

American  Malting  Co.,  preferred 

/<•  rgm  r  dt  I  pref 

I  dk  Mortgage  Guarant  

'  (J.  i;  ,  /■„..  preferred  (qua 
Cambria  SU  '  (qu 

Chicago  Pnetll  .  |  (q  iar  I 

Preferred    ■ 
Claflln  (II.  B.)  F  quar.) 

I 
Commonwi  .  r  1 

■ 

arrylny 
'  ttf   r  Jan    :;l   19]  1 
Cuban- Ann 
Cuyahoga  Telephone,  pref   (quar.) 

Diamond  Match  (quar  I 
Distillers'  Secur,  Corp.  (quar  )  (No    . 
Distilling  Co.  of  America,  pre!  (quar.).. 
Eastern  Steamship  (quar  1 

Eastman  Kodak,  common  (extra) 

in  Elec.  in  .  Boston  (ou  1  (No 
Edison  F:iec.  Ilium   of  Brockton 
Elec    llond  &  Share,  pref.  (qu  ,  <N 


-'.• 
2 

2.26 
2X 

2X 

2 

2H 
IX 

2 

I  3-166 

46 

36 

2 

2 

4X 
X 

1 

IX 
2 

IX 

2 

IX 

1 
1 

3 
IX 

IX 

1 

2k 
IX 
IX 

20   77 
IX 
IX 

IX 

1 

IX 

ix 
\% 
\x 

2X 

20  48 
1H 

X 
IX 
1 

IX 
IX 

X 
2 

IX 
IX 

3 

5 

2X 

4 

3 

2X 

4 

2 

2 

IX 
3 

2 
1 


X 

1 

1'. 

1 
1 

IX 
2 

I 

2X 
!  X  stk 

IX 

IX 
82 

4 

IX 

I !, 

IX 

1 
H 
X 

IX 
IX 
IX 

IX 

IX 
IX 

1 
I  . 

IX 

3 

SI 

1'. 


Dec. 
Nov. 

Nov. 
Nov. 
Nov. 

N..v 

Nov. 

Xov. 

Nov. 

Xo  v . 

Oct. 

Oct. 

( )ct . 

Xov. 

Nov. 

Nov. 

Nov. 

Nov. 

NOV. 

Nov. 

Oct 

Xov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Xov. 

Oct 
X'ov . 
Xov. 
Xov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 
X  OctS : 

Nov. 
Nov. 
Nov. 
Xov. 
Xov. 
Nov. 
Nov. 
X'ov. 
Nov. 
Nov. 

Nov. 
Nov. 
Xov. 
Xov. 
Nov. 
Xov. 
Xov. 
Xov. 

Xov. 
Nov. 
Xov. 
Xov. 
Xov. 


hooks  Closed. 
Days  Inclusive 


Holders 
Nov.  1 
Holders 
Oct.   20 


of  rec. 

t.i 
of  rec. 

to 


Xov.  3a 
Nov.  in 
Oct.  20a 
Oct     31 


Si  pt.  23 

Sept.  23 

Holders 
Holders 
Oct.  2 
Oct.  2 
Oct.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Xov.  1 
Oct.  14 
Holders 
Holders 


to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  ree. 
of  rec. 


Oct.  26 
Oct  20 
Oct.  18a 
Oct.  25 
Oct.  It) 
Ocr.   19 

Oct.  19 
Oct.  20a 

Oci  24a 

(Jet.  14a 

Oct.3la 
Oct.  9a 
Oct. 24a 
Oct.lfia 

Oct. 21a 
Dec.  1 
Xov.  13 
Oct.  14 
Oct.  16a 


Oct.  14a 
Oct.  20a 
Nov.  15 
Oct.  31 
Oct.  17a 


Oct,  21a 
Oct.  31a 
Oct.  17a 
Oct.  31 
Oct.    31 


Holders  of  rec 
Holders  of  rec 
Nov.  1  to 
oet.  22  to 
Holders  of  rec. 
Holders  of  rec.  Oct.  14a 
0  76^  Feb  78  Jan 
Oct.  22  to  Xov.  11 
Holders  of  ree.  Oct  .21a 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Oct.  22  to 
Oct.  16  to 
Holders  of  rec.  Oct. 20a 
Holders  of  rec.  Oct,  14a 
0  45',  Oct  60  Mch 
Holders  of  rec.  Oct.  2a 
Holders  of  rec.  Oct.  2a 
Holders  of  rec.  Oct. 14a 
Oct.  22  to  Oct.  31 
Holders  of  rec.  Oct.  10 
Oct.  22  to  Oct  I] 
Holders  of  rec.  Oct,  31 
Holders  of  rec.  Oct,  19a 

October  18 
Oct.   26      to      Nov.     1 

Oct.  28  to  Oct.  31 
Oct.  28  to  Oct.  31 
Oct.  26  to  Oct.  31 
Holders  of  rec.  Ocl  2  1 
Holders  of  rec.  Ocl  -'v" 
Holders  of  rec.  Oct. 21a 
Holders  of  rec.  Oct.  3  la 
Oct.    18      to      Oct.    31 

Holders  of  rec.  ()< 

Oct.    21      to  O 

Holders  Of  ree.  Oct.  25a 

Oct.    29      to  .\  I 

Holders  of  rec.  Oc 


Xov. 
Nov. 
Xov. 
Oct. 
Oct. 
Nov. 
Xov. 
Nov. 
Nov. 
Nov. 
Xov. 

Oct. 

Nov. 
Xov. 
Xov 
Nov. 

Ool 
Nov 

Nov. 
Nov 


1  Oct. 

1  /  let. 


27  Holders  of  rec. 
15  Holders  of  rec. 
iders  of  rec. 
20  Holders  of  rec. 
2£  Oct.    19      to 

21 

22 

22 

17 

17 

17 

22 

20 

20 

22 
15  Holders  of  re  • 

■     27      to 
I      !  [oldi  I     of  r  •<■. 
IV.      1         t   ' 

25  Ocl     15      ta 

1  11,  ii,  1     -if  , 

in' 
1  H0I1 
1  11   Idi  ■ 
31  Hoi 


1  [1  ici 
1  Ocl 

1   1  let 

I  Oct. 
21    Jepl 

1  ,  ,.-. 
1  ocl 


to 

to 

to 
to 
to 
to 
to 
to 
to 
to 


: 
0 

Ocl     .■: 

No  v .     1 

Xov.  2 

Nov.    2 

II 

Ocl     ''.1 


R 

2 

8 

31 


■ 
0 

Oct.l  la 


1  ici 

Ocl    2  0 
Oct.     31  Ocl      I '  i 
15  Holders 

31  Si  ■ 

I  28 
I  II 
I  II 
1  II 
I  II 
1  Oi        20 


■  ici 

Nov 

Dec 
Nov 

Xov 

Nov 


i-i 

Ni 

Ocl     D 

Ocl     18 

Oct  3 U 
Ocl     16 


to 

to 

of  rec 
of  r.-c 

to 


Name  <>/  Company. 


Miscellaneous  (Concluded). 

ii  Securities  Corp..  pref.  (quar.) 
Fall  River  Gas  Wort  1  (quar.)  (No 
Federal  Sugar  Refg.,  prel    (quar  i 
Ft.  Worth  Power  &  Lt.,  pref   (qu.)  (No.  1 1 
Goldfleld  Consol.  Mines  (quar.)  (No.  13). 
Extra 


c.oih  trn  Manufacturing,  c  immon  (quar  > 
Guanajuato  Pow.4  El.,  pref  (qu.)(No.  13) 
Homestake  Mining  (monthly)  (No.  443) 
Houghton  Count  \   i  led  rlc  Lighl .  com. 

Preferred  ...  

hi  ei    ill  Rand,  common 

Internationa]  Nickel,  common  (quar.).. 

Preferri  d  (quar.) 

Internal.  Smokeless  Pow.  &Chem..  pref 
Internal.  Steam  rump.  pref.(qu.)(No.50) 
Kansas  City  Breweries,  pref   (quar.) 

Kansas  City  Stock  Yards  (quar  )   

Kayser  (Julius),  1st  &  2d  pref.  (quar.).. 
Lowell    El.    Lt.  Colli,    (quar.)    (Xo.   62).. 

Massachusetts  Gas  Cos. ,  common  (quar.) 
m.i,   Department  stores, com. (ou.)(No.l) 

■  I  State  Telephone,  com 

Prefi  rred  (quar.) 

Preferred  (quar.)   

Minneapolis  Gen.  Elec.,  com.  (qu.)  (No.17) 
Montreal  i...  H.  <(•  1>.  (qur;r.)  (\o.  42)  . 
MunicipalGas,  Albany,  N.  V.  (qui 

National  Carbon,  pre/err,-!  (quar.) 

National  Lead,  pref.  (quar.) 

Veai  Central  cool 

North  American-Co.  (quar.) 

\  i  ii  lh  Sh  >re  El'  Otic  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Power  &  Lighl,  pref.  (qu.)  (Xo.  5) 

People's  Cos  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Pope  Manufacturing,  preferred  (quar.).. 
Portland(Ore.)Gas  ACoke,  pf.  (qu.)  (Xo.7) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  179) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  ee  Co.,  common  (quar.).. 

Siegel  stores  Corporation,  pref.  (quar.) 

Si  rra  Pacific  Electric,  pref.  (quar.)  LVo.9) 

Silversmiths  Company  (quar.) 

Standard  Milling,  preferred  (No.  17) 

/,.-  tton  Potteries, non-cum.pf.(qu.)  (Xo.47) 

i  iiii'iii'iiirc  preferred  

United  (  igar  Mfrs.,  common  (quar.) 

United  Dry  Goods,  common  (quar.) 

United   Electric  Securities,   pref 

V.  S.  Bobbin  &  Shuttle,  preferred  (quar.) 

United  States  Envelope,  preferred 

Un  Ue  i  States  Express  (Xo.  156) 

{'.  .S.  Motor,  preferred  (quar.)  (Xo.  7) 

U.  S.  Printing  of  N.  J.,  pref.  (quar.) 

U.  S.  Realty  i*.-  Improvement  (quar.) 

United  States  Rubber,  common   (quar.) 

First  preferred  {quar.) 

Second  preferred   (quar.) 

t  tai  Consolidated  Mining 

Warner  (Chas.)  Co.  of  Del.,  1st  pref.  (ou.) 

Warwick  Iron  &  Stet '    

Washington  (D.  C.)  (la*  L'tqhl  (quar.) 

White(J.c;.)&Co..fnc..pfd.(qu.)(No.  34) 
Wort'uington  (Henry  K.).  Inc..  preferred 


Per 


IK 
S3 

30c 
20c. 

50c 

62  j   c 

75c 

4 

IX 

4 

IX 

1 ' , 

l  ! 

I 

$2 

1 

1 

I-1, 

IX 

IX 
•> 

2 

2X 

IX 

I  ;, 

2 

l'i 

1 

IX 

\x 

1 ', 
ik 

i  ■>, 

IX 

IX 

3 

2 

IX 
IX 
IX 
IX 
IX 

2 

1 


S3. 50 
IX 

1/ 
S3 
IX 
IX 
IX 
1 

2 

IX 

50c. 

IX 

4 
$1.20 

i'  ■; 
ZX 


Nov. 

Nov. 

Oct. 

Nov, 

Oct. 

Oct. 

Nov. 
Nov. 
Oct. 
Nov. 

Nov. 
Nov. 
Dee. 
Xov. 
Nov. 
NOV. 
Nov. 
Nov. 

No, 

Nov. 

Nov. 

Dee. 

Dec 

Nov. 
Ceo. 
Nov. 
Nov. 
Nov. 
XTov. 
Dec. 
Nov. 
Jan. 

Nov. 

Nov. 

Xov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

NOV. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

i  id . 

Nov. 

Xov. 

Xov. 

NOV. 
NOV. 

Nov. 
Nov. 
Nov 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Xov. 
Nov . 
NOV. 
Nov. 


1 

1 
30 

l 
81 
81 
10 

1 

1 

l 


Books  Closed. 
Days  Inclusive. 


s      to 

Holders  of  rec 

1  :     i  of  rec. 

i  of  rec. 

i  lolders  of  n  c. 
Holders  Ol  ree 

lid  of    rec, 

Oct,    21      to 
Oct,   21      to 

lloidi  rs  of  rec. 

Holt 

1    Holders  of  rec. 
I    '  OV.  14       to 
1  Oct.    14      to 
15  Holders  of  rec. 


1 

15 

1 

I 

1 

1 

1 

I 

1 

1 

1 

15 

1 

15 

15 

1 

2 

1 

1 

1 

1 

1 

25 

25 

31 

1 

15 

15 

30 

15 

1 

1 

15 

31 

25 

25 

1 

1 

1 

1 

10 

15 

10 

15 

1 

31 

31 

31 

14 

2  5 

15 

1 

1 

1 


Holders  of  rec 
Nov.     1       to 
Holders  of  ree 
i  lot     26      to 
Holders  of  tec. 
Holders  of  rec, 
Nov    16      to 
Nov.  17      to 
Oct.    15      to 
Jan.    14      to 

of  ree. 
Holders  of  rec. 
i lolders  of  rec. 
.Nov.     5      to 
Nov.   18      to 
8      to 

Holdl  I  i  Oi   fee. 

Holders  of  rec. 
Oct.   21      to 
Oct.   21      to 
Oct.   21      to 
Oct.    21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    2  1      to 
Holders  Of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  II      to 
Oct.    25       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  01  rec. 
Holders  of  rec. 
Oct.    21      to 
Holders  of  ree. 
Nov.     1       to 
Holders  of  rec. 
Nov      5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    22      to 
Holders  of  rec. 
Holders  of  rec. 
Oct.    16      to 
Holders  of  rec. 
Holders  of  rec. 


25 
15 


Nov.  8 
Oct  1  la 
Oct. 27a 
Oct  20a 
Sept. 30a 
Sept. 30a 
Nov.  8a 
Nov.  1 
Oct.  25 
Ocl  18a 
Oct  LSa 
Oct,  160 
Dec.     1 

NOV.      1 

Xov.  4a 
Oct.  20 
Xov.  15 
Oct.  14a 
Oct.    31 

Oct  14a 

Oct. 14a 

DeeVI 
Nov.  1 
Feb.  I 
Oct.  18a 
Oct,  31 
Oct. 
Xov. 
Nov.  21 
Nov.  1 
Dec. 15a 
Oct. 25a 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  31 
Nov.  3 
Oct.  12a 
Oct  .25a 
Oct.  31 
Oct.  31a 
Oct  31a 
Nov.  la 
Oct.  31 
on.  ua 
Oct.  21a 
Xov.  14a 
Oct.  31 
Oct.  19a 
Oct,  19a 
Oct,  26  a 
Oct.  25 a 
Oct.  17a 
Oct.  31 
Oct.  21 
Xov.  15 
Oct.  31 
Nov.  15 
Oct.  21a 
Oct.  16a 
Oct.  16a 
Oct. 16a 
Oct.  29 
Sept,  30 
Oct.  31 
Oct.  31 
Oct. 20a 
Oct.   20 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
/On  account  of  accumulated  dividends,  a  Declared  4%,  payable  2%  Nov.  2  1911 
to  holders  of  record  Oct.  19  1911  and  2%  May  2  1912  to  holders  of  record  April  19 
1!I12.  h  Dividend  of  S2  48  declared,  payable  SI  24  Nov.  1  1911  to  holders  of 
record  Oct,  16  1911  and  $1  24  payable  May  1  1912  to  holders  of  record  April  19 
1M2.  i  Payable  in  common  stock.  A:  On  amount  paid  in  (S25).  I  Payable  to 
holders  of  record  Oct.  23. 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

25  The    Tobacco     Leaf    Pub. 

Co.,    S5    each    .$2  per  Sh. 

3  N.  Y.  Prod.  Ex.  Bank 172% 

76  Coplay  Cement  Mfg.   Co., 

preferred 11 ' , 

101  Coplay  Cement   Mfg.   Co., 

e  immon SI  per  share 

725  standard  Typewriter  Co., 

54c.  per  share 
115.000  N.  V.  &  Va.  Copper  Co., 

•si  each... sio  lot 

1,000  Leadville  Cons.  Mg.  Co.,1 

sin  each    .. _.->S6  lot 

500  Phoenix  Cold  Mining  Co.  I 

voting  trust  certificates.. J 

400  Hamilton    Docks  $500 

5  People'sNat.  I'.k.  of  Bklyn  158 
i  Free  R'l  N  v  Society  Lib  si  15 
1 ,000  El-Trtunfo  Cons.  Mg  Co   I 
34.713  Ann  Vrbor  RR.  Co.,  pfd 
25.332  Ann  Arbor  RH    Co., Com 
,  7.681   Ann  Arbor  RR.  Co.,  pfd. 
56  624   \nn  Vrbor  RR.  Co  .com    13,700 
812,862  96  Det,  To!   a  front.  Rj 
:  !  ,.- 
Iway  Trusl  Co  i  17   . 

20  Naui  lion  Co.,  pief  (60  lot 

10  Metropolitan  Trusl  Co         HO 
50  Mlchaella     A      i.  ■    -man. 

Inc  .    preferred 
50  Mich  M-iis     a-     Linden 

Inc  .  common  . .J 

-'-'  i  Brew     i  i.    of 

Brooklj  n ..$30 

20  pes    Moines    Brew.    I  i 

common 
I"  Vol!.-,  in,-  imi.   ii-  gels    Ice 

Co  $110  1 

lo  Nal    R  ink  91 


Shares.                                          Per  cent. 
30  Prudential  Ins.  Co.  of  New- 
ark.X.J 409 

2  Commonwealth  Tob.  Co. 816  lot 
4  Nassau  Lt,  &  P.  Co.. $78  per  sh. 
10  Albany  &  South.  Ry.  Co., 

common    85  per  sh. 

1,000  Bay  State  Gas  Co... $160 lot 

25  Hay  State  Cas  Co c4  lot 

400  Greenwater  Copp.  Mines  & 

Smelter  Co.,  S5  each.  4  Xc.  rersh 
l  Sao   Paulo  Tram.,   Lt,   & 

Power  Co S170 

100  Mitchell  Mg  Co  ,  SlIKaeh 
:  00  Col  all  Sllv. Queen, $1  (ach| 
300  Tramp  Cons     Mg    Co.,  SU   S21 

.:  ell  -  I     lot. 

200  Colusa-Leonard    Extens'nl 

•     pper  Co.,  $5  each J 

201  u    Uy.pfd.37 

ay. .com.  6 

Bonds.  P«  ' 

(3,000  Jud      Co.  p       ■■    '•■  •■  ■■   N>- 

$60  lot 
I  .      a  dep   In  '.  .- 

$77 
Inc  .  debi  n- 
ture  onsSer. 

$86 

:'!  I    0 

1920       l.iO  101  A  Int. 

;•  i    «  ine  .v  Liquor 
Co  1917.  M.  AN    Ifi  A  Int. 

RRi     o!  San   i  ran 
dlv.  ctfs 
so  :  el  ■         at.  Ry.  (  n 

2.1    pref  1851 

-i  i »i  t    roi   a  i  lot. 

cons    i !  is,   1980  ....J 


By  Mi    srs.  R.  L.  Day  &  <  '••  .  Boston: 


5  National  Union  Ban!  200  ' , 

i".  Putnam  u  oolen  Co  15 

a   Suffolk  Mills 
ellMfg  <  o 

ton    Mi 

,V    No      \,|.t      RR     I 

10  SI  Fohn    S  i.  Champ  RH  ( 

ton  w  hart  Co 
lo  c    s    Flnli  hlni    i 

■■  Walthom  Watch  Co  .  pref 
i  il  Plym   <    .  rights     18 

ton  Real  Est.  Tra  IX 


■ 

.-.II     tr 

ni  :  loo',' 

tCo.l  Ulai 

101H 

I 

98M 

•  I Mlnneap  Gen    Elec  I  o    Isi 

com    5s,  19  14  loo-mo   , 

12,000 Tamps  Elec.i   i    I  J7J4 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.                                           t  per  sh. 
35  Amoskeag  Mfg.  Co.,  common   .  70 
15  Draper  Co.,  common 205 

(i  Boston  Real  Est.  Trust  rights..     \H 


Shares.  Spersh 

10  National  Union  Bank 206 

i  Merchants'  National  Hank 280 

1  Gosnold  Mills,  preferred 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  Spersh. 

5  Hank  of  Commerce ..130 

10  Kqultable  Trust  Co 100 

10  North  Pennsylvania  BR 96 


Bunds.                                              J'ercenl. 
$l,000Spgfd.  Wat.Co.cons.5s,1920  100 
$500  North  Springfield  Water  Co. 
5s,  1928 100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  Spcrsh. 

8  N.  V.  Rubber  Co. 100 

35  Pleasantville  Water  Co % 

10  Deputy  Bros.  Co 25 

5  Fourth  Street  National  Bank. .300 
40  Bank  of  Commerce 1 30 

2  Textile  National  Bank 130 

5  Finance  Co.  of  Pa.,  1st  pref 115 

10  Equitable  Trust  Co 100 

15  Pennsy.  Co.  for  Ins.,  &c,  &C..600 
10  People's  Trust  Co.,  $50  each...  50 
10  Rlttenhouse  Tr.  Co.,  850  each..  52 
26  Frank.  &  So'wark  Pass.  Ry.  Co. 378 
10  Hest.  Man.   &  Fair.  Pass.  Ry. 

Co . ,  pref 65-65  % 

50  Phlla.  Life  Ins.  Co.,  $10  each...    11 


Shares.  Spersh. 

1  John  H.  Stetson  Co.,  common.. 523 
10  Ml     Holly  (N.  J.)  Water  Co 22H 

3  Eastern  Light  &  Fuel  Co .ill 

Bonds.  Per  cent. 

$5,000  Buff.  &  Lake  E.  Trac.  Co. 

1st  ref.  5s,  L936         69j.,'-693i 

SI  ,000  Alt.  &  Logan  Vail.  Elec.  Ry. 

Co.  eons.  4  Ms,  1933 91H 

S-'Oll  Berwj  n  Water  Co.  1st  6s,1920.104M 
$1,500  Commonwealth   Water  Co. 

1st   l !  |s,  1955       $500  lot 

$500  N.J.  Steel  Co.  1st  6s,  1925.  .$300  lot 
$1,000  Spgfd.  Water  Co.  5s,  1926.. 100 
$1,000  No.  Spgld.Wat.  Co.  5s,  1928  100 


DETAILED    RETURNS    OF   TRUST    COMPANIES. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Oct.  14  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  15.5%. 


Clearings  at — 


Canada- 
Montreal   

Toronto 

Winnipeg  _ 

Vancouver 

Ottawa  _ 

Quebec 

Halifax 

Hamilton 

St.   John 

Calgary    

London    

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brant  ford    

Total  Canada. 


Week  endino  Oct.  14. 


1911. 


,906,863 
424,209 
973,197 
,164,737 
499,879 
,701.188 
,797,129 
580,711 
482,064 
,475,845 
,450,087 
,803,830 
,403,525 
,603,705 
643,236 
015, 9  IS 
,480,445 
916,818 
525,824 


153,526,123  132,980,935 


1910. 


1909. 


44,054,807 

33,600,400 

22.325.941 

7,437,835 

3,640,953 

2,288,035 

1,863,780 

1,823,204 

1.394,554 

2,175,867 

1.172,000 

1,431.600 

1.152.651 

869,130 


+  15.5  125,230,817 


1908. 


29,561,230 

25,682,518 

16,187,091 

3,953,456 

3,207,281 

2,168,175 

1,742,288 

1,544,253 

1,433,343 

1,438,368 

1,056,932 

1,051,829 

992,744 


90,019,508 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Oct.  14.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS. 
na  "»     We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y_ 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City. ._ 

Chemical 

Merch.  Exch__ 

Gallatin 

Butch.  &  Drov 

Greenwich 

Amer.  Exch._ 

Commerce 

Mercantile 

Pacific    

Chath.  &  Phen 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River... 

Fourth 

Second  

First 

Irving  Exch.. 

Bowerv 

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod. Ex 

State  

Security 

Coal  &  Iron 

Union  Exch.. 
Nassau,  Bklyn 

Totals,  Avge._ 

Actual  figures 


Capital. 


2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25.000.0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2.000,0 

3,000,0 

1.500,0 

5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000.0 

250,0 

500,0 

750,0 

5.000.0 

100.0 

200,0 

200,0 

1.000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1.01)0.0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


135,150,0 


Oct.   14. 


Surplus. 


3,657.6 

4,496,8 

1,887,9 

8,317,8 

6,039,6 

27,475,2 

6,799,9 

574,6 

2,538,9 

156,7 

905,5 

4,624,3 

15,532,1 

2,771.7 

940,4 

1,160.3 

473,3 

12,744,2 

1,882,8 

590,5 

1,799,5 

1,605,5 

5,555,0 

7,580,4 

12,947,5 

98,2 

5,783,4 

2,290,2 

21,189,3 

1,904,1 

809,7 

1,684,1 

710,5 

8,444,5 

2,089,2 

872,7 

1,047.1 

1,667,6 

1,234,9 

517,4 

2,154,4 

1,017,1 

2.082,1 

2,709,5 

820,6 

878,9 

503,2 

446,5 

952,9 

1,003,2 


196,029,3 


Loans. 
Average. 


21,197,0 

30,550,0 

21,833,0 

55,875,0 

28,660,0 

189,117,0 

30,187,0 

6.764,0 

8,946,0 

2,503,0 

8.245,0 

40,559,0 

144,778,0 

13,933.0 

4,037,0 

15,777,0 

2,058,0 

71,433,0 

21,918,0 

9,738,0 

8.790,0 

12,297,0 

50.803,0 

26,255,0 

82.794,0 

1,552.0 

31,603,0 

13,645.0 

117,600,0 

23,841,0 

3,449.0 

8.282,0 

3,903,0 

88,200,0 

13,469,0 

3,770,0 

5.580,0 

14,901.0 

8,745,0 

3,052,0 

12,040,0 

4,432,0 

22,845,0 

17,501,0 

8,250,0 

16,233,0 

10,564,0 

6,031,0 

9,039,0 

7,909,0 


1366,875,0 


1362,159,0 


Specie. 
Average. 


$ 
3.921,0 
8,715,0 
4,725,0 
12,304,0 
4,954,0 
41.276,0 
5,665,0 
1,418,0 
1,346,0 

495,0 

2.177,0 

6,938,0 

25,607,0 

1,883,0 

371.0 
2,756,0 

423,0 
13,571,0 
5,121,0 
1,688,0 
1.090,0 
2.809.0 
8,740.0 
3,783,0 
20,740,0 

237,0 

8,143,0 

3,252,0 

25,037,0 

4,557,0 

8i:;.o 
1,487,0 

793,0 

19,440.0 

2,705,0 

320,0 
1,438,0 
4,003,0 
1,884,0 

545,0 
1,310,0 
1,082,0 
5.344.0 
4,175.0 
2,218,0 
4,08:i,o 

2.383,0 

1,021,0 

773,0 

1,715,0 


283,11G,0  72,892,0 


Legals. 
Average. 

$ 

902,0 
1.453,0 
1,423,0 
1,390.0 
2,202.0 
7,168,0 
1,853,0 

198,0 

458,0 
65,0 

220,0 
3,094,0 
6,900,0 
1,015,0 

452,0 
1,116,0 

153,0 
4,627,0 

631,0 

799.0 
1,157,0 

251,0 
5.006,0 
1,988,0 
1,079  0 

110.0 

1,900,0 

95.0 

2.013.0 

2,034,0 

04,0 

744.0 

217.0 
5.185.0 
1,148,0 

551,0 

303,0 
1.306.0 

415,0 

469,0 
1,741,0 

256,0 
1,924.0 

941,0 

462.0 

334,0 
1,160,0 

795.0 
1,555,0 

310,0 


281,693,0  73,477,0 


Net  Depos- 
its, Aver. 


19,084.0 

35,500,0 

23,038,0 

54,268,0 

29,252,0 

185,881,0 

28,160,0 

6,698,0 

7,181,0 

2.215,0 

9,384,0 

38,952,0 

123,731,0 

10,772,0 

3,425,0 

15,486,0 

2,180.0 

77,319,0 

21,303,0 

11,019,0 

8,599,0 

12,595,0 

60.102,0 

23,486,0 

85,794,0 

1,454,0 

34.S95.0 

13.430.0 

110,860,0 

25,609,0 

3,602,0 

s.r',5.0 

3.737,0 

98.362,0 

15,260,0 

3,742.0 

6.598,0 

17.660,0 

8.880,0 

3.760,0 

12.118.0 

5,198,0 

27,037,0 

18,463,0 

9.941,0 

20,358,0 

13,800,0 

7,020,0 

8,947,0 

7,891,0 


1382,547,0 


1378,301,0 


Re- 
serve. 

~% 
25.5 
28.0 
26.6 
25.2 
24.4 
20.0 
26.6 
24.1 
25.1 
25.2 
25.5 
25.7 
26.2 
26.9 
24.0 
25.0 
26.4 
23.5 
27.0 
22.5 
20.2 
24.2 
23.8 
24.5 
25.4 
23.7 
28.7 
24.9 
25.4 
25.7 
25.1 
20.4 
27.0 
25.0 
25.2 
23.2 
26.3 
33.4 
25.8 
26.9 
25.1 
25.7 
26.8 
27.7 
20.9 
24.6 
25.5 
25.8 
26.0 
25.0 


25.7 


25.7 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  $50,099,000,  and  according  to  actual  figures  was 
$49,755,000. 


Trust  Cos. 

00s   omitted. 

Surplus. 

S 

2,155,8 

2,400.7 

13,142,7 

4,470,1 

1,032,7 

1  1,439,4 

22,097,7 

1,274,8 

6,176,4 

1 ,824 , 1 

1,432,5 

1,081.1 

11,532,6 

1,357,3 

551,0 

6,096,8 

Loans. 
Average. 

Specie. 

Average. 

S 
J  ,996,0 
1.634,0 

13,852,0 
3,067,0 
1,935.0 
1,800,0 

1  1.800.0 

591  0 

1 .338 ,0 
1,053.0 
1.902.O 
1,914,0 
4,679,0 
l  ,256,0 

998,0 

2,604,0 

Legals. 
Average. 

S 

09,0 
415,0 

589,0 

963,0 

30,0 

1,331,0 

1,248,0 
241,0 

881.0 
'90. 0 

26,0 
448,0 

118,0 

360,0 

220.0 
13,0 

On  Dep. 
with  CM 

Banks. 

$ 
1,731,0 
2,115.0 

11,471,0 
0.117.0 
1.475.0 
2,975.0 

20,127,0 

912.0 

1,726,0 

1.415.0 

1,640,0 

3.518,0 
1.411.0 
1,236.0 
2,639,0 

Net 
Deposits. 
Average. 

Reserve. 

Manhattan 

Brooklyn   

Hankers    

U.  S.  Mtg.&Tr 

Astor  _ 

Title  Gu.A  Tr. 

Guaranty 

Fidelity 

LawyersT.I.&T 

Columbia 

Standard    

People's    

New    York 

Franklin 

Lincoln  .    

Metropolitan. . 

$ 
18,217,0 
17,778,0 

1  .'7. .'2O.0 
35,554,0 
10  :,87.0 
30.055,0 

]  10  845,0 
7.100.0 
19,880,0 
15,788,0 
14,754,0 
It;. 508,0 
46,096,0 

11.050,0 

9,236,0 

24,791,0 

S                       °/o 
13.033.0  15.1  +  11.2 
13,897,0  14  84-13.1 
92. 857,0,15.0+11.0 
26,197,0  15.4+18.7 
12,691, 01 15.4  +   9.8 
21.192,0  15.0  +  12.1 
100.602.0  16.0  +  16.6 

5.415.0,15.3  +  13.0 
14,740,0  15 .0+10.4 
11,720,0  14.8  +  10.7 
14,121,0  14.0+10.4 
15,230,0  15.5+16.4 
30,352,0  15.8+10.3 
10.596,0  15.2+11.7 

8,224,0  14.9+13.0 
17,700,0  14.7  +  12.9 

Totals,  Avge.. 

89,271,7 

558,131,0 

55,099,0 

7,048,0|63, 534,0 

409,067,0 

15.3  +  13.4 

Actual  figures 

Oct.  14. 

557,916,0 

.",7. 19  1,0 

7,083,0  60,804.0 

412,065,0 

15.6  +  12.8 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan.  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000:  Astor.  $1,250.- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  {5,000.000:  Fidelity,  $1,- 
000.000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000;  Columbia,  $1,000,000:  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York,  3,000,000;  Franklin,  $1,000,000: 
Lincoln  $1,000,000;    Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH  BANKS  AND    TRUST  COMPANIES. 


Week 
ending 
Oci.  14 


Averages, 

Banks 

Trust  cos. 


Total... 
Actual. 

Banks 

Trust  cos. 


Total. 


Capital. 


$ 

135,150,0 
34,625,0 


169,775,0 


Surplus.       Loans. 


190,029,31,366,875,0 
89,271,7i    558,131,0 


285,301,01,925,006,0 


1,362,159,0 
557,916,0 


1,920,075,0 


Specie. 


% 

283,116.0 
55,699,0 


338,815,0 

281,693,0 
57,494,0 


339,187,0 


On  Dep 
Legal     uithC.H. 
Tenders.     Banks 


72.892,0       

7,048,0   63,534,0 


79,940,0    63,534,0 


73,477,0,      

7,083,0,  60,804,0 


80,560,0    60,804,0 


Net 
Deposits. 


1,382,547,0 
409,067,0 


1,791,614,0 

1,378,301,0 
412,005,0 


1,790,306,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  14. 


State  Banks 

in 

Greater  N.  Y. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments  . . 
Change  from  last  week. 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Trust  Cos. 

in 

Greater  N.  Y 


22,771,000 

38,568,700 

296,552,800 
+2,241,500 

51,917,800, 
—1,286,400 

23,753,100 
+  265,900 

340,630,000 
+  870,400 

94,714,600 
—2,205,100 

27.5% 
28.3% 


$ 
61,956,000 

174,752,800 

,081,293,400 
—1,293,900 

113,275,900 
—301,700 

11,060,600 
+  133,700 

,191,118.400 
+  4,377,900 

136,932,400 
+  1,186,400 

16.8% 
16.8% 


Stale  Banks 

outside  of 

Greater  N .  Y . 


S 

♦9,453,000 

♦11,631,137 

102,477,100 
+212,900 


107,925,400 
—100,800 

22,057,100 
+  41.500 

21.3% 
21.3% 


Trust  Cos. 

outside  of 

Greater  N .  Y. 


% 
♦  9, 525, 000 

♦11,999,889 

155,622,400 
+304,500 


164,502,100 
+341,700 

23,991,300 
—127,000 

15.3% 
15.4% 


Increase  over  last  week. 


■Decrease  from  last  week.     *  As  of  June  7. 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca 
tlon,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

ana  State  Banks.  Reserve       which    Reserve       which 

Location—  Required,  in  Cash.  Required,  in  Cash 

Manhat tan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  brandies  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State.. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7J^% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  hanks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oa.  14. 

Clear.  -House 

Mem 
Actual  Figures 

1 

111'.), 775. 01)0 

IN,",. SO  1.000 

1,920.075,000 
1,296,000 

1.790.366,000 
4-1,148,000 

339,11 
—1,367,000 

80.S60.000 

+  228,000 

355.170.000 
25.77% 

61.577.000 

419.747.000 
—1,139,000 

60. SO  1.000 
—5.314,000 

Clear  -House 
Members. 

Average. 

169.775.ooo 

285,301,000 

1,925.006,000 

+  7.994.00;) 

1.791.611.000 
+  6.355,000 

338.815.000 

—  1.417.000 

79,940,000 
—696,000 

356,008,000 
25.759 

02.7  17.000 

4  IS. 755. 000 
—2,113,000 

63,534.000 

+  1,846.000 

State  Hanks  A- 
Trust   Cos.    not 
tn  c  -H .  Aver.\ 

$ 

34,662,000 
93,130,300 

601  ,29.'i.SO() 

—2.:;  ! 

a596.568.000 

-i, 

63.525.700 
—21 

611,172,100 
+263,100 

13.114,800 
13.883 

61,583,000 

74, 607. sou 
+45,10 

2  1,692,400 

+  165  0  10 

Total  of  all 
Hanks  A-Trust 
Cos.   Ace  rage. 

Capital      Nat     banks 

Sept.  l 

Surplus    State   banks 
sept.  29 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

$ 

204   127,000 

378,  131,300 

2,526,2  19,800 

2,388  182  000 
+5,661.100 

140  7oo 

Change  from  last  woo'. 

Legal-tenders 

Change  from  last  week 

Banks;    cash  In  vault    . 
Ratio  to  deposits 

91.1  12  ioo 

— 432/ioo 

122,800 

Trust  cos.;  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

1-' 1.330,000 

493,452  800 

—2,067,900 

87.226   tOQ 

+  2,811,000 

Total  reserve 

Change  from  last  week 

Surplus  cash  reserve 
Banks  (above  25' ,  ) 

480,551,000 
—6.453.000 

10.594,750 
2.767.250! 

4S2.2S9.000 
—267,000 

10,371.250 
1,386,950 

98.390,200 
+  1.010,100 

580,679.200 
+  743,100 

Trust  cos.(abovel5%) 

Total 

13,362,000 

—956.200 

ust  COS. 

15.67% 
12.86% 

11.758.200 
—3,484,350 

15.34% 
13.44% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault.. 

15.05% 
1.97% 

Cash  on  dep.  with  bks. 

Total 

28.53% 

28.78% 

17.02% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  Item  Included, 
deposits  amounted  to  S692.217.600,  an  increase  of  81,264,100  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposl  s"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 


We  omit  two  ciphers  in  all  these  figures . 

Week 

Loans  and 

Tot.  Money 

Entire.  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 



, 

_ 



. 

. 

S 

5 

S 

S 

I 

S 

Aug.    12.. 

2.593.876.3 

2,455.008.2 

417,341.1 

96.540.2 

513.881.3 

601,100.0 

Aug.   19.. 

2.569.100.7 

2,439.358.9 

422,691,8 

97.369.5 

520,061.3 

608. 3S  1.3 

Aug.  26.. 

2,550.602,0 

2.429.138,0 

426.748,7 

96.784.3 

523.533.0 

610,906,5 

Sept.     2.. 

2.547.141.8 

2.420.404.7 

422,588.3 

96.012.1 

518,600.4 

607,356,4 

Sept.     9.. 

2.548,812,6 

2,412.039,0 

412,202,6 

94.7S0.4 

506,983.0 

591.982,2 

Sept.  16.. 

2.551.764,6 

2,418.943.6 

411,293,4 

96.563.5 

507.856.9 

591,178,7 

Sept.  23.. 

2,549,499,3 

2.418.184,1 

413,729,9 

95,222.2 

508.952,1 

589,576.5 

Sept.  30.. 

2.536.059.1 

2,404,638,2 

411,994,6 

94.304,6 

506,389,2 

587,161,9 

Oct.      7.. 

2,520.644,0 

2,382,520,9 

403.975,7 

91,545.0 

405.520,7 

579,936,1 

Oct.     14. _ 

2.526.209.8   2,388.182,0     402,340,7 

91,112.1      493,452,8     580.679  2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
or  the  week  ending  Oct.  14,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Capi- 
tal. 


New  York  City. 

Manhattan  <t-  Bronx. 
Washington  Heights 

Century  

Colonial 

Columbia 

Fidelity 

Jeffers  m 

Mount    Morris 

Mutual ...... 

Plaza    

Twenty-third  v. 
York  vl  lie 
New   ' 
Batt'-ry  Park  X  , 

Aetna  National 

Brooklyn. 

Broad  wav 
Manufacturers 

Meeh.i'ile 

National   City 
North. side 
First  National 

Jersey  City. 
First  National 
Hud-,  in  <'oiin'\ 
Third]  N 

rfoboki-n. 

First  National 
Second  Nation  il 


Sur- 
plus. 


Totals  Oct.    1  1 

Totals  <>. :       7 


I 

100.0 

100  0 

300  it 

- 

200,0 

100,0 

loo.o 

200.0 

300.0 

200,0 

252  ii 

400.0 

220,0 

I.'",  0 


s 

207.0 
120.3 
163.4 
786,9 

167.:; 
531,0 
340,2 

.Vi.'i.o 
475,2 
os  S 
500..' 
27s.., 
132.6 
313.2 

839.5 

i  vi  0 

65 1  a 

111.1 

865,8 
264 


6  747.0 
Tol  .  6.747,0  l_' 


Loans, 

Disc'ts 

and 

Invest- 
ments. 


% 

1.349.0 
1,667,0 
6.333.0 
6.733,0 
1,055,0 
1.620,0 
2,494,0 
3,324,0 

i  937  0 

1  100  (I 
2,443,0 

1.510.0 

2  204,0 

1.024.0 

2.012.0 

3,676,0 
5,416,0 

2.017.0 


j  Legal 

!  Tender 

Specie,     and 

Honk 

Still  I 


5 

13S.0 

24.0 
834,0 
645,0 

37  0 
396,0 
46S  0 

23,0 
3  io,0 
261 ,0 

i  1,0 
289,0 
168,0 
604,0 


t 

130  0 
574.0 

66  I  0 

tt. ,  0 

I  17  0 
14,0 


C  -II 

Banks. 


135.0      193,0 
517.0      163.0 

i  7  :  ,  ■ 
237 ,0 
128.0 
64,0 

28 57  ' 

I  in  0 


101    o 


I 
-  .1  0 

246,0 
925,0 

280  0 
169,0 

402.0 

1.57  1  0 
113,0 
501,0 


Net 
Deposits. 


$ 

1  ,504.0 

7,626  0 

981,0 

4,506.0 

3.278  o 

i  172,0 

2,548,0 

l    106  o 


1  271.0 

I    MOO 


il  638  0  7,773  0  7,421  0  II 

90,628.0  ?,394  0  7.158,1  132  0 

90,884  o  7.521  0  7    11  i  0  I  1.190 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  tiro  ciphers  (00)  in  all  these  figures. 


Capital 

Hanks. 

and 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Ctrcu- 

Clearings. 

Surplus. 

S 

S 

lalion. 
I 

Boston. 

$ 

$ 

$ 

% 

Sept. 23.. 

41  350.0 

218,115.0 

20.840.0 

3  900.0 

266,613.0 

7,054  0 

147.341,1 

Sept.  30.. 

41.350.0 

218,068,0 

25.510.0 

3.728,0 

205.152.0 

7,011,0 

138,311,3 

Oct.     7.. 

41,350  0 

221,484,0 

24,754,0 

3.060,0 

270. 

7,101,0 

104,897,6 

Ocl     II 

41,350,0 

221,504,0 

25,055,0 

3,762,0 

27'.). 00  1,1) 

7,038,0 

l  10,888,1 

Philn. 

Sept  .23.. 

60.105,0    S 

76,840,0 

334.343,0 

15.336,0 

138,886,5 

Sept. 30.. 

60,105,0 

2SO.OS7.0 

76,567.0 

335,194.0 

15,312,0 

141,161,5 

net.     7.. 

60,105,0 

279.644,0 

78,099,0 

335.523,0 

I5.32S.0 

162,514,3 

Oct.    14.. 

60,105,0 

280,701.0 

70.571,0 

336,518,0 

15.352,0 

125.72  1,1 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."     At  Boston 
i  iovernment  deposits  amounted  to  83,123,000  on  October  11,  against  83,120,000  on 

i  ie lober  7. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  14;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise . 


Total 

Since  January  l. 
Dry  Goods  _ 

General  Merchandise.  .. 


Total  41  weeks. 


1911. 


83,089,200 
15,918,800 


819,008,000 

8110,910,256 

572,932,726 


8083, 872, 9S2 


1910. 


82,845,856 
13,892,041 


1909. 


1908. 


82,835,169 

I  1,01 4,177 


$2,432,697 

8.S03.3S5 


816,737,897  S17, 749,346  Sll.296.082 

8124,672,251  8133,158.004'  896,481,764 
602,142,883,  548,040,845  395,305,412 


8726,815,134  $081,199,449  8491,787,176 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  14  and  from  Jan.  1  to  date: 


EXPORTS   FROM  NEW   YORK. 

For  week. 

1911. 

SI  1.002.116 

1910. 
S13.722.554 

1909. 

811.902,786 
466,604,034 

1908. 
S12.079.102 

Previously  reported . . 

596,267,800    510.987,554 

493,129,295 

8610,359,910  8524,710,108 

S478,506,820 

8506,108  397 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  14 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909.: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Ex% 

Week. 

torts . 

Since  J  an. 1 

7m, 
Week. 

$2,022 

2,460 

20,133 
09,096 

30. S23 

oorts. 
Since  Jan.l 

Great   Britain.    _.   ..   ._ _. 

839,770 

$3,503,745 

3,500 
1,717,620 

1,561.501 
172,250 

873.067 

France    

501.162 

Germany      .         

West  Indies .... 

2,578 
1,365,520 

Mexico    ... 

5,822,484 

South  America _ 

All  other  countries   . 

2,523,050 
1,660,570 

Total  1911... 

Total  1910 

830.770 

1,685 

110,000 

8722,852 

104,700 

600 

86,958,676 
44,856,038 
77,104,692 

835,996.019 

2,356,034 

167,149 

91,338 

21,401 
6,848 

S130.534 
124,418 
193,515 

S28 



72.236 

17,875 

4,818 

$11,948,437 
20,679,604 

Total  1909. 

7,284,914 

Silver. 
Great   Britain 

$170,928 

France    

11,741 

Germany     

25,761 

V. 'est  Indies 

72.072 

Mexico    .    . 

2,767,396 

South  America. 

1,386,066 

All  other  countries 

1,277,163 

Total  1911. 

$828,152 

511.215 
560,800 

S38.638.789 

34,244,276 

199,411 

$130,310 

107.794 
122,747 

$5,711,727 

Total  1910 

3,741,130 

Total  1909 

3,957.167 

Of  the  above  imports  for  the  week  in  1911,  $20,690  were 
American  gold  coin  and  $36,159  American  silver  coin. 


Banning  and  Financial. 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment."    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43   li\CHANUE   PLACE. NEW   YORK. 

Chicago.  III.  Boston.  Mass.  Albany.  N.  Y. 

MtvAbcrt  Hew  York  Stock  ISzchanat. 


WHITE,    WELD    &    CO 


5  NASSAU   STREET: 
NEW  YORK 
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Wall  Street,  Friday  Night,  Oct.  20  1911. 

The  Money  Market  and  Financial  Situation . — Several  mat- 
ters of  importance,  and  having  more  or  less  influence  upon 
security  values,  have  been  freely  discussed  in  financial  circles 
this  week.  During  the  early  days,  the  American  Tobacco 
Company's  plan  of  reorganization  was  the  subjeel  of  a  good 
deal  of  comment,  and  criticism.  Later  the  announcement 
that  the  U.  S.  Steed  Corporation  will  abrogate  its  contract 
with  the  Great  Northern  Iron  Ore  Properties  caused  some 
surprise  and  led  to  a  sharp  decline  in  the  price  of  Great  North- 
ern Ore  certificates. 

A  matter  of  broader  interest  and  perhaps  larger  significance 
is  the  Government  report  of  international  trade  for  the 
month  of  September.  This  shows  an  increase  of  nearly 
$27,000,000  in  the  exports  of  merchandise  when  compared 
with  the  same  period  in  1910,  of  about  $232,500,000  for  the 
nine  months  since  Jan.  1,  and  foreshadows  a  very  satisfac- 
tory balance  in  our  favor  at  the  end  of  the  calendar  year. 
The  export  movement  of  cotton  for  the  month  was  about 
25%  greater  than  last  year,  and  for  October  thus  far  the  per- 
centage is  nearly  the  same. 

Information  relating  to  the  iron  and  steel  industry  con- 
firms the  report  of  last  week  to  the  effect  that  lower  prices 
are  stimulating  orders,  and  also  states  that  competition 
among  the  independent  companies  is  rather  sharply  curtail- 
ing profits. 

The  Bank  of  Germany,  and  also  the  Bank  of  England,  re- 
ports a  substantial  increase  in  cash  holdings  and  percentage 
of  reserve.  The  Bank  of  France  makes  a  somewhat  less 
favorable  showing,  is  bidding  for  gold  in  the  London  market 
and  is  encouraging  American  capital  thitherward.  The  local 
money  market  is  practically  unchanged;  considerable  sums 
are  still  being  placed  in  foreign  bills  of  lading  and  in  other 
foreign  loans. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2\i  to  iy2%.  To-day's  rates  on  call  were  2y@2y2%. 
Commercial  paper  emoted  at  4J4@4J^%  for  60  to  90-day 
endorsements,  4%@,4%%  for  prime  4  to  6  months'  single 
names  and  5%  and  upwards  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £597,182  and  the  precentage 
of  reserve  to  liabilities  was  52.40,  against  51.91  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  2,975,- 
000  francs  gold  and  2,700,000  francs  silver. 

NEW    YORK   CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies. 


Capital 

Surplus 

Loans  and  discounts 

Circulation   

Net  deposits 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve. . 


1911. 

Averages  for 

week  ending 

Oct.  14. 


Differences 
from 


135.150.000 

196,020,300 

1,366,875,000  Inc. 

50.099, 000|lnc. 

1,382,547,000  Inc. 

283,116,000|Dec. 

72,892.000  Dec. 


356.008,000 
345,636,750 


10,371,250 


Dec. 
Inc. 


6,060,000 

62,000 

4,181,000 

1,583,000 

760,000 

2,343,000 
1,045. 250 


Dec.    3,388,250 


1910. 

Averages  for 

week  en  ling 

Oct.  15. 


% 
132,350,000 
193,297,900 
1,254,065,000 

48.117,800 

1,227,342,800 

247,865,100 

66,387,900 

314,253,000 
306,835,700 


7,417,300 


1909. 

Averages  for 

week  ending 

Oct.  16. 


127,350.000 

177,371,800 

1,243,444,000 

51,938.100 

1,245,824,700 

251,318,500 

70,428,800 

321,747,300 
311,456,175 


10,291,125 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — An  abrupt  rise,  chiefly  due  to  specu- 
lation, occurred  late  on  Thursday,  and  this  morning  4  8690 
was  paid  for  demand  and  4  8740  for  cable  transfers,  but  later 
there  was  a  reaction  of  y$c. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  lor 
sixty  days  and  4  87  %  for  sight.  To-day's  actual  rates  for  sterling  ex- 
change were  4  8360  @  4  8370  for  sixty  days,  4  8670 @ 4  8690  for  cheques  and 
4  8720(34  8740  for  c  bles.  Commercial  on  banks  4  8:'l.,®4  83M  and 
documents    for    payment    4  83  @  4  83%.     Cotton    for    payment    4  82%@ 

4  83  '.i   and  grain  for  payment  4  83  fc£@4  83  % . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  for  long  and  5  16%  less  1-32 ff  5  16%  for  short.  Germany  bankers' 
marks  were  94  3-10'"  94  5-16  for  long  and  94  %  plus  1-32(394  15-10  fur 
short.  Amsterdam  bankers'  guilders  were  40  3-16  less  1-16@40  3-16  for 
short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  were 
4  83  %  for  sixty  days  and  4  87  for  sight  on  Saturday  and  Monday,  but  on 
Tuesday  there  were  advances  to  4  84  and  4  87  %,  respectively,  and  these 
quotations  have  ruled  since. 

Exchange  at  Paris  on  London  25f.  16  '4c;  week's  range,  25f.  17  %c  high 
and  25f.  15  %c.  low. 

Exchange  at  Berlin  on  London,  20m.  51  ' ,  pf .;  week's  range,  20m.  52  %pf . 
high   and   20m.    50%pf.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixtg  Days.  Cheques.  Cables. 

High  for  the  week. .  .4  8360  4  8690  4  87  1" 

Low  for  the  week 4  8240  1  8860  1  8695 

Paris  Bankers'  Francs — 
High  for  the  week..  .5  20  less  1-16  5  16  %  plus  1-32    5  16', 

Low  for  the  week 5  20  %  less  1-16      5  16%  less  1-16      5  16',  less  1-16 

Germanu  Bankers'  Marks — 
High  for  the  week..  _     94  5-16  94  15-16  95 

Low  for  the  week  ._ .     94  %  94%  94  15-1 G 

.  1  msterdam  Bankers'  Guilders — 

High  for  the  week 40  3-16  

Low  for  the  week 40  %  plus  1-32 

DOMESTIC   EXCHANGE.— The   following   are   the   rates   for   domestic 
exchange  at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago 
par.     Boston,  par.     New  Orleans,  commercial,  50c.  per  $1,000  discount; 
bank,  $1  per  51,000  premium.     Savannah,  buying,  3-16%  discount;  sell- 


ing, par.  San  Francisco,  25c.  per  SI, 000  premium.  Charleston,  buying, 
par;  .selling,  i-io"„  premium,  St.  Louis,  par.  Montrea  ,  16 %c.  per  $1,000 
discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  si, 000  New  York  4s,  1958,  at  10:i!,:  sl57,000 
New  York  4s,  1961,  at  103^tol03&;  12,000  New  York  Canal 
4s,  1960,  at  104;  $10,000  New  York  Canal  4s,  L961,  al  10% 
and  $297, ooo  Via.  6s  deferred  trust  receipts  a!  58^@61^. 

A  prominent  feature  of  the  bond  market  has  been  unusual 
activity  and  an  advance  of  3  points  in  the  Virginia  deferred 
I  rust  receipts,  'flu's  movement  is  presumably  baser!  on  a 
hope  that  some  decision  will  soon  be  arrived  at  as  to  the 
amount  of  interest  due  on  these  bonds. 

The  market,  for  railway  and  industrial  issues  has  been  fairly 
act  ive,  with  I  he  American  Tobacco  bonds  t  he  active  feat  ures. 
These  have  lost  a  part  of  their  recent  advance,  the  (is  drop- 
ping nearly  3  points.  Allis-Chalmers  5s,  on  the  other  hand, 
nave  regained  '■>  points  of  the  decline  noted  last  week.  Sea- 
board Air  Line  adj.  5s  have  advanced  3  '  ,  points  and  .Missouri 
Pacific  conv.  5s,  Norfolk  &  Western  conv.  Is  and  Third  Ave. 
con.  -Is  are  a  point  or  more  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $17,000  Panama  3s  at  102%  to  102^. 
The  week's  range  has  been  as  follows;  for  yearly  range  see 
third  page  following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

Is,  1925 registered 

4s,  1925 coupon 

2s,  1936-Panama  Canal  regis 
3s,  1961 Panama   Canal 


Interest 

Oct 

Oct. 

Periods  |     14 

16 

Q — Jan 

*100% 

"100% 

Q— Jan 

noo% 

■KM'  , 

Q     Feb 

*101% 

*101% 

Q— Feb 

*ioi% 

M0K'. 

Q— Feb 

1 1 3  ! , 

*U3H 

Q— Feb 

*113% 

11354 

Q— Feb 

■■100', 

' 100 ' . 

Q — Mch 

Hi.", 

102% 

Oct. 

17 


Oct. 
L8 


*100%       ""!' 

*100%  *ioo% 

■,!.'-'.  101 

* lol  %  *101% 
113  */t     !13<4 


1  13  •, 
-KM', 
■K.2', 


*1 13  fi 

<KMi, 

102% 


Oct 

L9 


Oct. 
20 


*100% 
*1()0%  * 
*101%,* 
*101% 
*113% 
•113% 
MOO', 
102%!* 


'100% 

'100% 

101    . 

101  ■■. 
'113% 
'113 '4 
•100'  i 
O02% 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  somewhat  more  active  than  last  week,  and  a  list  of 
thirty  issues,  freelj'  traded  in,  is  an  average  of  nearly  2  points 
higher.  This  advance  has,  however,  little  significance,  as 
much  the  larger  portion  of  transactions  at  the  Exchange  rep- 
resent the  operations  of  Board  Room  traders. 

There  have  been,  however,  a  few  exceptional  features 
Among  these  Lehigh  Valley  is  conspicuous  for  an  advance  of 
534  points.  Canadian  Pacific  is  up  2}A,  Reading  2%  and 
Union  Pacific  over  2  points.  Great  Northern  Ore  certificates 
declined  10  points  on  the  announcement  noted  above,  but 
later  recovered  about  1-3  the  loss.  The  copper  stocks  have 
been  notably  strong,  Amalgamated  showing  a  net  gain  of 
3 3^  points,  Utah  Copper  3  and  Smelting  &  Refining  over  2. 
American  Beet  Sugar  has  also  been  a  strong  feature. 

For  daily  volume  of  business  see  page  lu96. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Oct.   20. 

Sales 

for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

American  Snuff.    . 
Am  Tobacco,  pref  tr  ctfs 
Batopilas  Mining.  _ 
Cent  &  So  Amer  Teleg.. 

Chic  &  East  111,  pref 

Cuban-Amer  Sugar,  pref 
Green  Bay  &  West,  deb  A 

Norfolk   Southern 

Quicksilver  Mining 

Standard  Milling,  pref.. 
Texas  Pac  Land  Trust . . 

200 

250 
100 

100 
20 
100 
1 
100 
100 
260 
550 

228       Oct    17 

94%  Oct    19 

81%  Oct    19 

116       Oct    17 

105       Oct    16 

96      Oct   20 

77       Oct   20 

48%  Oct   20 

2%  Oct    17 

52       Oct    16 

85      Oct    16 

228%  Oct    17 

94%  Oct    19 

$1%  Oct    19 

116       Oct    17 

105       Oct    16 

96       Oct   20 

77       Oct   20, 

48%  Oct   20 

2%  Oct    17 

52       Oct    16 

85       Oct    16 

225       Sept 

92%   Sept 

SI  'i    Aug 

1 13       Sept 

100         Oct 

88  %     Jan 

76  %     Feb 

45  U     Oc; 

2      April 

50        Julv 

84        Sept 

325        May 

07' 4    Sept 

S2  %     Jan 

1 22        Mch 

105         Oct 

96        Sept 

78         Jan 

60        Mch 

3%    Julv 

52 '4     Oct 

92        Jan 

Outside  Market. — The  market  for  outside  securities  con- 
tinues dull  and  price  changes,  in  keeping  with  this  situation, 
are  of  little  significance.  Among  industrial  securities  chief 
interest,  as  in  the  past  few  weeks,  has  centered  in  American 
Tobacco,  which  in  the  early  trading  scored  a  gain  of  8  points 
to  420,  but  afterwards  reacted  to  401.  A  rally  to  408  fol- 
lowed, but  it  moved  downward  again  and  rested  finally  at 
402.  An  interesting  feature  was  the  recorded  transactions 
in  the  proposed  new  securities  to  be  issued  under  the  Ameri- 
can Tobacco  plan  of  reorganization  submitted  this  week  as 
follows,  all  "when  issued'':  Preferred  stocks  of  P.  Lorillard 
and  Liggett  &  Myers  companies  at  110;  P.  Lorillard  Co.  5% 
bonds  down  from  91  to  90%  and  7%  bonds  at  118;  Liggett  & 
Myers  5s  at  90  and  7s  at  1 18.  Intercontinental  Rubber  com., 
after  a  gain  of  a  point  to[20,  fell  to  18^,  and  recovered  finally 
to  1934-  Studebaker  Corp.gcom.  sold  up  from  58  to  60, 
United  Cigar  Mfrs.  com.  rose  from  48  to  50  and  sank  to  46, 
the  close  to-day  being  at  46  3^ .  Bonds  were  quiet.  Chicago 
Elevated  Ry.  5s  advanced  from  973^  to  98.  N.  Y.  West- 
chester &  Bost.  Ry.  4  i^sgweakened  from  97%  to  97%  and 
finished  to-day  at  97%.  Oregon- Wash.  RR.  &  Nav.  4s  im- 
proved from  92  3-16  to  923^.  N.  Y.  City  4Ms  eased  off 
from  103  1-16  to  103.  There  was  some  improvement  in  the 
market  for  mining  issues  as  the  week  closes.  Braden  Copper 
sold  up  from  4%  to  5.  British  Columbia  gained  half  a  point  to 
4  and  Butte  Coalition  one  point  to  16.  Giroux  moved  up  from 
Z%  to  4.  Greene  Cananea  declined  from  5%  to  5%  but  re- 
covered to  634-  Inspiration  lost  half  a  point  to  7  but  re- 
covered all  the  loss.  Kerr  Lake  was  a  weak  feature,  selling 
down  about  half  a  point  to  2%,  the  close  to-day  being  at 
2  13-16.  Tonopah  jumped  from  634  to  7%  but  reacted 
finally  to  6%. 

Outside  quotations  will  be  found  on  page  1096. 
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STOCKS— -HIGHEST    . 

l.VD 

LOWS  ST    SALE 

PRICSS. 

Sales  0/ 

STOCKS 

llanqe  ?lncc 

1 '/    1 

'Range   for 

/'/  otout 

ihe 

NEW    YORK    STOCK 
EXCHANGE 

On  b<i.ii::  0'  im-s/iarc  lots 

1  ear 

1910. 

s  ■ 

Monday 

Tuc: 

taj      Wedm   lay 

Tliursii '■:  1 

Frtc 

Oct.  11 

Oct.  18 

Oct. 

17      |     Oct.  18 

Oct. 

19 

Oct.  20 

s'i  iras 

Lotocst. 
99        Sep  27 

Hi- 1 

903,  J'ly 

Hit/hcs:. 

106      1067s 

10fil4  1073s 

106»a 

107*j 

1067s  1075s 

10538 

10',  l. 

106*4  W7*8 

ID, coo 

Railroads 

A  tch  TopcUa  &  Santa  Fc 

jt\.     Do     pref 

'        J'ne   5 

1241S  Ian 

10312 

♦  103      1031a 

1031a 

103 

1031" 

i03ia  10:0- 

100*4  Jan    3 

10  51    J'ne  12 

J'ly 

ion, Jan 

1271 

.  l-'7.:, 

127 

127 

126     127 

125  " 

12.  \ 

■  i26ia 

2.700 

Atlantic  Coast  Une  \i\<.- 

117     Jan     3 

1321"  J'ly   p.i 

i02ia  J'lv 

1  :.  .  Jan 

97SS     '.is 

96*4 

971( 

96*4    97*a 

96  1 

97 

'.i.C.50 

lialtlmore  &  oiiio 

1>      Do      prof 

Brooklyn  Rapid  Transit. 

931"  Sep  29 

J'ly  1 1 

IINll 

1 1'H.s  Jan 

88       -s 

•87       88lj 

*S,1, 

•8714    ss 

.«       ss 

700 

85! 

91      Jan      1 

S714  Sep 

Jo  1 

7 

743,     75l-> 

7  1*4 

75 

:     75 

741" 

7.*>\ 

5,640 

72  "  Sep   13 

J'ly  jo 

.  May 

2303a 

2281a 

238*4 

229 

2SU8 

2301, 

/  'anadian    l'aclflc. 

v  anada  Southern   

ran    3 

247      J  IV  21 

Feb 

.Nov 

* '      ."-'; 

* 721.. 

* 

721.1 

* 

721, 

* 721., 

02     Men   3 

;  .1      Mavis 

t.ol..  J'ly 

70     .mo 

♦255 

270 

•265 

280 

2so     280 

►275 

290 

"""250 

Central  of  New  Jersey 

200      Auir.'l 

285     Feb  21 

J'ly 

1  : 

:.;:-    .i 

\     7  11 1 

73 

73*4 

73-", 

71 

73!"      7  ]!., 

1  Ihesapeake  &  Ohio 

68*8  Sep  25 

86*4  Feb    i 

6  ■     Aug 

1    Jan 

*15u     25 

•161]    25 

*16l" 

25 

•17       25 

17-1.1 

1    ' 

•17 

100 

Chicago  A  Alton  111! 

15     Aug  28 

3Us  Ma\  -,; 

J'ly 

la. ; 

*■>.">  ~      45 

•40       45 
181a     19 

*  10  " 

1M" 

45 
19 

*  10       45 

I8i«    i8ia 

♦40 

45 

181" 

•40 

1  .000 

Do    pref           _   -   _ 

37      Oct     2 
17      Sep    13 

53    Jan  1 

251 1  .1  'no   . 

ti  1    I   .I'll'- 

19     J'lv 

Apr 

•18 

1  hie  '..a  est  trust  ctis._ 

•3? 

37la    ;;s 

•3614 

38 

37  "     37  " 

3  i ;. 

•361a    38 

Do  pre!  trust  otfs 

Sep  13 

1:0  1  Feb    b 

J'ly 

108I4  I09ia 

10711 

108*4 

10778  109 

lo,.  s 

109 

Chicago  n   iw  &  St  Paul .. 

1053,  Oct      1 

1    ;  -  Feb    i 

113-1]  J'ne 

J  "I  .! 

1 

•146     150 
145     145 

*147 

U4ia 

1 50 
14412 

*117       150 
1147s   14  17a 

*146 
•144 

15  1 

145 

-  i   8      150 
111      14514 

1,550 

Do    pref 

11  I        Sep    14      1 

II.,       Sep 

13714  J'ly 

,.i,  Ian 

J145 

Chicago  &  North  Western 

13818  Sep      1 

15  1  ■  J'ne  12 

is.-i..  in  i 

•190 

*190      200 

♦190  " 

20(1 

*190      200 

•190 

200 

1  L90      200 

Do    pre! 

l97     Aug30 

s.'hj    Jan    , 

203      J'ne 

- 

•132 

♦130      140 

*134 

140 

•132     no 

•132 

1  l.i 

H32      140 

Chic  .St  P  Minn  &  Omaha 

13018  Apr  20 

144     J'siel^ 

140     Apr 

16 

*142 

•142      155 

2 

*1  12 

*H" 

155 
2 

•142      150 

*11"       2 

*142 
*11" 

155 

2 

•142      155 

*ll2      2 

100 

Do    pref 

152     Feb  is 
1       Sep  30 

)160     Meh2V 
3*s  Feb    4 

160      Apr 
2lfi  Dec 

ib 

21j 

On  Trac  ctfs  stmpd 

j  j  n 

*u2 

6 

134       434 

5" 

5 

478       478 

4  00 

Do  pref  cii.i  stmpd 

4*4  Sep  11 

,':  Feb    ( 

478  Sep 

1   ' 

63 

~<-r:~     62 " 

63 

*60       63 

*60 

m 

63 

100 

Cleve  Cin  Chic  &  St  L... 

48>8  Sep  15 

66    Jan  18 

61     Nov 

i  ,11 11 

* 

•49       50 

LO  1 
*49 

*48 

100 

50 

•88*4  100 

*48        50 

4S12 

100 

49 

•88*4  100 
•48        19 

750 

Do   pre! 

94i.,J'ly    S 
43      Sen  23 

98     Feb     1 
60    Jan  18 

99       Sep 

46      ■)  Iv 

1    -            91! 

Colorado  &  Southern 

feb 

*7-l       80 

721-     ,  ; 

72 

73 

72 

72 

72 

72 

1,27  1 

1  >0    1  St     pre  erred 

X.  0     Sep  25 

82     J  ue.:o 

,1     J'ly 

Hi  0 

7.' 

•63       70 

70 

•  63        70 

•63 

70 

*63        7(1 

Do  2d  preferred 

a-63     Sep  25 

7-1-.  Mel;    : 

,0 

Jan 

•162    n>;i- 

164      164 

163 

163 

*162      165 

*162 

16  1 

162      165 

"""fiOO 

p»elaware  &  Hudson 

1  Delaware  Lack  &  West. 

159  ■   Sep  20 

17478  J  ne 

1      1  J'ly 

• 

i 

523      523 

*505 

530 

505     530 

*505 

533 

*505     550 

200 

Sep  25 

60      .1  'lie    ,"■ 

J'ly 

.  -     y|   .1 

- 

24      2  ;■"-, 

24 

2  1 

S24I4     241., 

*23 

26 

*23        25 

1,950 

Denver  &  Rio  CJrande 

2H2Sep  14 

35    Feb 

314  J'ly 

j     ! 

5  'Mo     481" 

*46 

48 

•46*8    49 

*40 

49 

•46       49 

250 

44      Sep  14       74      l''e:>  21 

J'lv 

1 

*j      n 

*9  "     11  " 

*9 

11 

*9         11 

*9 

11 

•9       11 

l;oluth  So  Shore  &  Atlan 

'.  l,Sep      1 

I..-,  \leh::o 

10    Jiv 

!       - 

•181a    20 

20        20 

-j 

21 

*1S1"     24 

20 

20 

*1S!"     21 

200 

Do    |>ref 

V.  I4  Sep  27 

301  s  Meh30 

1/    J  ly 

.  >an 

301o     3H4 

301"     313a 

~36f4 

305a 

30        307S 

2978 

3012    31 

26,850 

l^rie 

J-J     Do  1st  preferred 

2714  Jan  11 

383sJ'ly     1 

l'ji"  J'ly 

493^     501£ 

5014     51 

5014 

5014 

4912     50 

4912 

4912 

49*4     SOI4 

1,200 

45:'8  Jan  12 

oi'i  J'ly    1 

35    J'ly 

a 

*41        42 

4H->     4U« 

41 

41 

*41        42 

•40 

42 

*40        42 

200 

Do  2d    preferred 

35     Jan     9 

493.1  J'ly    1 

26I4  J'ly 

42     Men 

126      127 

126  "  127 

1251.1 

,rl24      125 

123 

I2H4 

123      124 

15,700 

Great  Northern  pref 

119     Sep  25 

14)    Jne  8 

11  <    J'ly 

an 

51"n    52 

511"     52 

50 

5119 

47         50 

40 

45 

42I4     431" 

29,400 

Iron  Ore  properties 

40     Oct  19 

6  ;3,  Feb    2 

45    J  •■y 

soi-  ;  10 

♦  lll2      12!" 

12  "     12 

*1H" 

I2ia 

*1112     1212 

*111" 

121" 

♦  111"     121- 

5 

Green  Bay  &  W.deb  ctf  B 

11      Aug  2S 

I5I4  Jan  17 

11      Aug 

18is  Mca 

*931" 

•9312 



*931" 

*9,1"     ...'. 

TTavana   Electric 

AA      Do     preferred 

93t|  J'ly  22 

98     Oct  11 

88lj  Jan 

Apr 

•102"     '.'.'.'. 

*102       

►102  " 

*102~     

*102 

*10012 

9334  Jan  11' 

10238  Oct     9 

92     May 

99       an 

Hocking    Vailev 

128      Meh2i 

134      Apr  29 

112     J'ne 

I10     Oct 

139      139 

13M"  139 

*1371" 

139 

*13712  1391" 

1381"  I? 

►13812  1391" 

700 

Illinois    Central 

»  nterboro-Metrop  v  t  ctfs 

132     Jan     3 

147     J'ly  31 

124    J'ly 

1 47     Jan 

15ls     1514 

1434     15 

1412 

Ml" 

143S     1412 

14*a 

1  1\ 

1438     1434 

2,900 

131.S  Sep  22 

203.s  Feb  10 

I4i4  J'ly 

-,)i-  fan 

4512    453.1 

45        43!" 

44I4 

441; 

44        4412 

431" 

443S 

44        4412 

2.800 

Do     pref 

3934  Sep  25 

56»s  J'ly  19 

4U2  J'ly 

-  :,  Jan 

441"     44U 

4212 

421" 

4212     43 

400 

Do  pref  vot  tr  ctfs 

3912Sep   14 

551"  J'ly  19 





*is"    iV 

*18         19 
*36        371" 

•18 

*36 

19 
37 

•18        19 
361a    361" 

*  1  s 
*3C 

19 

37 

*18        19 
*36        3712 

100 

Iowa  Central 

15     May  12 
■  23     Apr  24 

22     Sep     7 
42     Sep    7 

15     J'ne 
25    J'ly 

30     J  an 

*301"     371- 

Do  preferred _ 

£4i4  Jan 

•72  "    SO 

*72        80  " 

•72 

SO 

*72        SO 

•72 

80 

*72        SO 

17"  C  Ft  S  &  M  tr  ctfs. pref 
»V-ansas  City  Southern.. 

74     Apr    8 

76      May  4 

j8     Aug 

80     Feb 

2934     3018 

3034     3034 

•28*4 

30 

30        30 

*28 

30 

*29        30 

20I4  Sep  25 

3738  J'ne  13 

23    J'ly 

4414  Jan 

*65        67 

*65        66 

65 

651s 

6418     641s 

*04 

67 

67 

400 

Do       preferred 

6112  Sep  26 

6934  J'ne  13 

58      AUt> 

71     Jan 

•  11         1.5 

•12        15 

•12 

15 

*12        Ml" 

•12 

14 

*12        15 

l~  ake  Erie  &  Western.. 
L<     Do  preferred 

10     Sep  25 

16 '4  J'ne  16 

lj    J'ne 

2534  Jan 

•25        30 

*251"     30 

•25 

30 

*25        30 

2S12 

2812 

30       32 

400 

25     Sep     1 

40     Jan  13 

3714  Dec 

62*4  Jan 

I6OI4  1613s 

i  1633s 

16234  1641s 

16278  1G478 

162U 

165  \ 

16412  1657s 

112,400 

Lehierii  Valley 

151     Sep  14 

181'8Fet>    3 

I73I4  Oec 

186     Nov 

*47        52 

*45        52 

1471s  14734 

•45 

147 

52 
147 

*45        52 

147      1471" 

*45 
1461" 

50 
147 

*45        52 
14634  148 

4,700 

Long    Island 

4978  Aug    4 
13612Sep  14 

63     Jan  16 
156'"  J'ly  19 

00    J'ly 
13H2  J'ly 

VOI4  Apr 

147!8  U71j 

Louisville    &   Nashville.. 

15934  Jan 

•  134      130  " 

•134      13o 

*134 

136 

*134      1    6 

*134 

136 

•133      136 

_ 

Manhattan    Elevated.. 
^'Minneapolis  &  St  Louis 

13H4  Sep  22 

14212  Jan  19] 

123     J'ne 

146     Oct 

331"     353., 

*30        34 

*32 

34 

*32        34 

•32 

34 

*30        34 

"""206 

2ii->  /vor  26 

421  ■.  Sep    61 

23    J'ly 

5334  Jan 

•58  "    60 

58        59 

60 

GO 

60        001" 

*57 

61 

*57        601" 

650 

Do     preferred 

35      Men  13 

6Sl"  Sep     6 

40     SeD 

80     Feb 

•129      130 

1301g  1307s 

13018 

1311- 

1321"  1331" 

13212  1331s 

13318  1343s 

4,200 

Minn  St  1'  &  S  S  Marie... 

jl24l,  Sep  22 

15214  Mch30 

114    J'ly 

145     Mcb 

*147      152 

*147      151 

148 

148" 

150      150 

150 

15058 

+148      152 

700 

Do     preferred 

147     Oct     5 

160     Mch30! 

144     J'ne 

155l2  Mch 

•87       91 

*S7        93 

*87 

91 

*87        92 

*87 

90 

*87        92 

Do     leased  line  ctfs 

S712J'ly     5 

90l2  Mchl5 

ZSOI4  Sep 

b2*4  Jan 

307S     313.; 

3HS    32 

3  n8 

3H2 

307S     3158 

3034 

31 

3  H8     3134 

10,750 

Mo  Kansas  &  Texas 

27      Sep  26 

38i8  J'ne  14 

27     J'ly 

5U8  Jan 

6S        68          69-3i     693j 

69 

70 

6912     6934 

69 

69 

*67        69 

1,100 

Do     preferred 

6£34  Sep  25 

70     Oct  17 

57    J'ly 

7458  Jan 

39    "    3912 

3878     3912 

3S12 

39I4 

39        39 

3838 

39 

39        3934 

8,450 

Missouri    Pacific       

33I4  Sep  14 

63     FeD  15 

41    J'ly 

73&s  May 

•148      

*14S       

-148 

— -- 

*148       

*15J 

„ 

•150      160 

XT  ash  Chatt  &  St  Louis. 
1~  at  Rys  of  Mex  1st  pref 

140U  Jan  19 

16.1     J'ne  14 

125    J'ly 

140     Nov 

•66        7212 

*62        70 

*65 

68  ~ 

*65        68 

*65 

70 

*65        68 

60     Aug  23 

72-'i8  Jan  26 

60      Feb 

7238  Nov 

321"     33  " 

3234     33 

33 

33 

*3214     3318 

•32*4 

33U 

3338     3334 

1,650 

Do  2d  preferred 

25?8  Aug 28 

383g  Feb  15 

231"  J'ly 

371"  Nov 

105      10578 

105      106 

105 

1051j, 

1051"  106 

1041a 

105 

105      106 

6,100 

N  Y  Central  fc  Hudson.. 

x9978  Sep  21 

ll5l2Feb    3 

10518  J'ly 

128     Men. 

*4S        491" 

*48        51 

*4712 

51 

+471"     51 

*471" 

51 

*48        51 

N  Y  Chic  &  St  Louis 

48     Sep  14 

65    Jan  19 

551"  May 

6878  NOV 

*9S1"  100 

*981o  110 

*9812 

110 

*9S12  110 

*98l2  110 

*9812  110 

9834  Sep  25 

101-'jj  Mch20 

§101     J'ly 

10934  J  an 

•75  "    85 

*75        85 

*75 

85 

*75        85 

*75 

85 

*75  "     85 

821"  Aug 25 

90     Jan  27 

8234   Apr 

98     Jan 

133      133 

♦133      135 

1331g 

13318 

13312  13312 

13314  13314 

*13314  134 

500 

N  Y  N  H  &  Hartford 

1267s  Sep  14 

15U8  Feb  23 

149     Apr 

162     Mch 

39        39 
105!2  1051s 

39        39 
105*4  10(ils 

*38 

39 

•38*4     30 

3834 
106 

Ki  , 

38U     3858 

i  f\  ty  *       t  (\  *? 

1,910 

N  Y  Ontario  &  Western. 
Norfolk   &  Western 

3734  Sep  25 
9934  SeD  25 

4678  J'ly  22 
UOI4  jucl'o 

3812  Au? 

88i2  J'ly 

50    Jan 
108s8  Mch 

105:9 

107 

IO6I4    10,  I4 

10  m"  107 

19,000 

•87 

*87        90 

•871a 

90 

*S7        90 

*87 

90 

88I4     88I4 

100 

Do  adjustment    pre!.. 

853.,  Apr  18 

91l4  J'ne    8 

88     Feb 

on,  Mch 

111  4  11s 

1157g  118 

116 

116*4 

II6I4  117*8 

11558 

116*4 

11658  11718 

18,470 

Northern    Pacific 

1 10"4  Sep  25 

13778  j'ne  8 

mi"  Au.4 

1453S  Jan 

•85     10J 

*85      100 

*35 

100 

*85      100 

*85 

95 

*S5       90 

IJacilic  Coast  Co.. 

100     Jan  11 

102    Jan  10 

100    Oct 

118*4  Jan 

•85      110 

♦85      110 
*85        90 

*S5 
*S5 

110 
90 

*85      110 
*85        90 

*85 

*85 

110 
90 

•85     110 

*85      100 

•85 

Do  2d   preferred 

9984  J'ly    5 

102     Jan  11 

105      Feb 

118     Jan 

122      1223s 

12214  12212 
2:9538     96 

122 
95 

1221. 
95 

121'8  12238 
911"      9412 

1213, 
*9414 

122 
9bl4 

122      12212 
*9414     9614 

12,566 
1,600 

Pennsylvania     

11834  Sep  25 
9018  Sep  26 

130i8  Feb    2 
100     Jan  17 

i22i2  J'ly 
89    J'ly 

13S1"  Mch 

9434     961j 

Pittsb  Cin  Chic  &  St  L... 

104.'.8  Mch 

•  1051"  1151^ 

*102      11512 

*102 

1151; 

*10l  "  H512 

*101 

1151" 

+  101      1151" 

.__ 

Do     preferred 

10218  Sep  25 

112     Feb  17 

110     Oct 

iiti     Mch 

13  ■ 

137*4  13912 

137*4 

137?8  13958 

137U 

139!" 

138*4  1405g 

474,000 

Ocading 

134     Sep  25 

1617g  J'ne   3 

130-s  J'ly 

1/21.1  Feb 

*90         91 

91       91 

*9(ilo 

92 

*90        92 

■  'JO 

91 

*89       91 

100 

•lA*     1st   preferred 

88     Men   1 

92     J'ly  14 

a;85     Aug 

93l2  Feb 

•  92        96 

94       94 

*94 

96 

•94        96 

9312 

94 

*91        95 

400 

2d  preferred 

901"  Sep  20 

10 1      Slav   2 

87     J'ly 

lloi"  Jan 

25        25!" 

245a    .v. 

2412 

2-     ! 

24"8     25*8 

241" 

25 

25        - 

14,100 

Rock  Island  Company 

2234  Sep  22 

3438  J'ne  14 

2278  J'ly 

5714  Jan 

471*     48 

47I4     4914 

4738 

47-% 

47        47I4 

47 

47!- 

4712    47?8 

4,900 

Do     preferred. 

44      Sep  25 

0.1  ,,  J'ne  14 

54     J'ly 

921 2  Apr 

25 

27        27 
*64        66 

25 
•62 

251- 
65 

26        26 
*62        65 

•25 

*62 

27 
66 

*26       27 
*62        67 

925 
100 

Ct  Louis  &  San  Fran 

^     Do  1st  preferred 

25      Oct  14 
59     Sep  19 

27     Oct  16 
0914  J'ly  2i 

6434    643j 

58     Aug 

Vi     Jan 

42        43 

4234     423; 

4H2 

4112 

4234     423, 

4018 

41i4 

411.,         :l 

2,400 

Do  2d  preferred.. 

37     Sep  25 

4912  J'ly  19 

341"  Aug 

00    Jan 

*2514     32 

*30        32 

*30 

32  " 

.     32 

*2514 

32 

*30       32 

St  Louis  Southwestern.. 

24     Jan  13 

34     Feb    4 

18i"  J'ly 

341a  lan 

•69        701., 

69        69 

•68ia 

7014 

*6818     6912 

6818 

68       68 

300 

Do     preferre  i 

5934  Jan     3 

72     J'uc26 

on2  J'ly 

77i2  Jan 

110 

109      11038 

109      110's 

IO8I4 

109     11' 

37, loo 

Southern  Pacific  Co 

1041-  Sen  25 

I26*a  J'ne  26 

10314  J'ly 

■  Ian 

2'Jl, 

- 

2 

. 

29        2934 

28S8 

29U 

2938     291" 

26,420 

Southern  v  tr  ctfs  stmpd. 

24".,  Sep  2a 

J'ly  19 

is    J'ly 

3334  Jan 

7 

701"     7H4 

70 

70 

70        70*4 

6912 

70 

70        701, 

5,660 

Do     pref           do 

6II4  Jan   11 

75U  J'ly  20 

43    J'ly 

Jan 

m ___           _. 

2412     25 

2412 

241" 

211"     2412 

*24 

25 

241"     2478 

800 

'Texas   &  Pacific... 
A  bird  Avenue  (N  Y)  .. 

22I4  Sep  22 

30  1  Feb  21 

2^i"  J'ly 

1  Jan 

912       9°8 

91g       93g 

8^ 

934 

'    s       9»s 

85g 

87s 

87S       878 

2,700 

734  Aug25 

IH"  J'ne  a 

51"   J    IO- 

1912   '.111 

*512       6 

Toledo  Hallways  &  Lt 

638  Aug    8 

si-  Jan  17 

fii2  J'ly 

1    m  Jan 

*171"     19 

187a 

18*4 

183, 

*171o     19 

1878 

187S 

1 

1,200 

Toledo  St  L  &  Western.. 

17      Sep  1) 

24*4  Feb    8 

1      J'ly 

54*a 

4U4     4178 

42        43I4 

4212 

4212 

42I4     42~>« 

43 

4318 

43       i  ■;'■ 

2,300 

Do     preferred 

38      Aug  26 

.Jan    5 

4234  J'ly 

.  -1 1  J  ■  1  ri 

10O-34 

106^; 

101,3,    1003, 

•106 

107*4 

noo 

300 

Twin  City  Rapid  Transit. 

104     Sep  15 

ill     Feb    2 

103    J'ly 

11 .  ■•  Jan 

16U8  1GJ 

I6H4 
*9iU 

16178   163*4 
S9U2     9H2 

16034 
93 

16234 
93 

1613.,  1633, 

115,400 
825 

1  [nlon  Pacific 

1531"  Sep  25 
89     Sep  13 

19238  J'ly  22 
96     J'ly  24 

15214  J'ly 
88I4  J'ly 

-  Jan 

927g     o.l, 

*-*      Do   preferred.  .  . 

Jan 

3134     33 

3234     3234 

33 

33 

33        3312 

33 

33 

3314     3314 

1, ' 

Unit  Rys  Inv't  of  Sea  F? 

28I2  Sep  25 

,  '      Feb  20 

28*4  J  >»e 

In 

5512     57 

*5412     571" 

♦  51 

5678 

56        56 

5612 

561" 

551 

1,000 

Do     preferred 

62  "  Sep  25 

\P  U22 

47     Jne 

Jan 

*39        421- 

*39 

421- 

*39        4212 

* 79 

*12l9     131., 
26l8    261a 

*39 

4212 

"i 

*3912     41 
♦  78 

13       1  ; 

251. 

Virginia  Ky  &  Power. 

37       S'P       ■ 

77     S-p  21 

10       Sep    2 

19     Sep  27 

45     Apr  24 
{83     Apr  23 

1»3S  1 
403t  I 

•  770.    11'.'. 

7'' 

1212     1318 
!     j    26i9 

* 

I2I3 
25 

79 
13 

*I238 
25I4 

3.150 
3,300 

1  >0  nreferred 

12:3     l- 

\V  abash 

i2»a  J'ly 

-  J'ly 

Jan 

25 

*»       Do  preferred 

01    Jan 

671- 

56       57 

66I4 

57 

66*4    56*4 

♦54 

56 

56 

3,11 

Western  Maryland  Hy 

487s  Apr  i 

66     J'ly    8 

J'ly 

Mch 

'7  ■        84 

*7712     847s 

♦  75 

85 

*75       90 

♦75 

85 

♦  76 

Do     preferred 

75     Jan  14 

88I4  J'ly  24 

67       AUg 

77      Dec 

•      3 

*212       3 

*212 

3 

*2l2       3 

3 

318 

*31 1 

250 

Wheeling  &  Lake  Erie 

21;  Sep  . 

bU  Feb 

3      Apr 

11     J    u 

*7          9 

*7           9 

*7 

9 

*612       9 

*612 

912 

*7         10 

7     Sep  - 

17-,, 

8     Jne 

ran 

*212       312 

*2l2       41^ 

*3 

412 

*3           412 

312 

3l2 

*3i4       5 

100 

Do  2d  preferred 

3     Aug  23 

8      Feb    7 

J'ne 

Mi.,    in 

52 

2     5312 

5212 

521 2 

63 

53 

1.100 

Wisconsin    Central 

48      Sep  22 

72'8  May   1 

J'ly 

64      .Nov 

BANKS 

AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 

Banks 

Bid 

Aik 

Banks 

Bid 

As': 

Ban  v 

Bit 

Ask 

Banks 

/lit 

Ask 

Ban*  . 

Ask 

Banks 

Kno  York 

ChntiPhenl  1 

169 

171 

Filth  AveH- 

4100 

llarrlma  1  .. 

285 

Metropolis  1 

' 

U72*a 

Aetna 

180 

lie  <ea   l-.x' 

tilth    

1  Dp  *   I  ra ( 1 

570 

580 

Metro pol  'n' 

202 

I  v«  . 

f    91 

Amen 

59  1 

ical  .. 

440 

445 

nrst 

B70 

irvin<r  N  lix 

210 

vlt   Morrtsli. 

260 

-  11  1  .. 

415 

Araer  Lxch. 

25  1 

as'  Cti 

1  55 

160 

Fourth 



'OnH_. 

145 

155 

ilutual  H 

iccond 

IOO 

Battery  Pk 

1!". 

155 

Ity 

iallatln 

.  1  1 

-  ;y 

550 

Nassau 

iccun 

150 

160 

Bowery*  .. 

.;  SO 

Coal   &  Iron 

1^0 

160 

Id  ... 

)ln.. 

10  ' 

NOW 

220 

1  i-i  - . . 

135 

Bronx  Boro' 

Jolonla    '  .. 

1 1 1 

Germ- 

14  1 

1  15 

Jan  lattanl 

345 

Sew  S 

BOO 

^tate  1 

160 

.Na-, 

ol  0111  bla  fl. 

875 

1  K) 

a  Kxt 

larit'tJcl-'iil 

250 

. 

sew     V'ork. 

.on 

310 

• 

175 

Br   vu  Pk • 

155 

lerce  . 

195 

.er:nanla  11. 

55) 

,lech  ■■-   [| 

-'.,0 

2',5 

idi 

. 

11  on   ISzc 

1.0 

180 

1  &  l)r 

135 

:  12 

Jorn  ICx  «  .. 

■>io 

D 

■lercantlle 

15  1 

1 5  5 

Hark 

vVash  H'ts  1 
\Vest  Side  1) 

Ceotury  1).. 

1  75 

Kast  River 

115 

120 

(Jreenwlch  fl 

240 

Jerch   lixcli 

160 

166 

I'eope 

240 

250 

650 

Chase     . . . 

Uj   1 

Fidelity  « .. 

165 

175 

ilanovcr 

630 

•  1  1 

.lercliaots'. 

1-  1 

18  . 

Flazall 



\  orkvllle  H_ 

500 



"  li- 1  iii-  on  this  day      tEx-rlgrhts.     (Less  than  100  Bz-dlvldend  and  rlzhta.    0  New  stock. 

tSais  at  Stock  liichanje  or  at  auction  this  week.     /1  First  Install. neat  paid,     n  Sold  at  private  jalc  at  this  price.     :  2d  paid,     u  3d  paid. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES 


Saturday 

Oct.  14 


♦205 
3 

Ill, 
5U8 

*48 

*90 
57% 

*9S 
1034 
Slil.j 
49 

*ii3 
51% 

*99 
*205 

§334 

22 
*  1 7 1 4 

*834 
*2S 

35% 
*K)1 

*3 
§4.J 

86 

6412 
*102% 

323S 

1     -'2 
*■         . 

U5% 

973.1 

*30 
*8S 

26% 

34 
*28 

56 
13514 

*71o 
*28% 

2134 

95 

1934 
*27 
13878 
*11% 

76 

32 
*15I2 
*47 
151U 
*37l8 

7612 

4% 

103 

*116 

412 

*14% 

10 

4634 

2634 
*80 
104 
*S6 
*72% 
*7412 
*108 

126 
127 

15 

94 

47 
*106 

1534 
*50 

6812 

3012 
*4378 
10734 


215 
31| 
12 

521- 
51  ' 

58li 
Kii 

l(, 

863, 

19', 
115 

511 
103 
212 
33 

22 

18 
9 

29 

353 

106 

5 

43 

86 

661j 
1031] 

3284 
118U 
116 

1351: 

98" 

31 

90 

2OI4 

34 

2S34 

56 

I30I4 

9 

30 

22I4 

95 

1934 

28' S 
139% 

12 

76 

321s 

25 

60 
I5H4 

41 

76lL 
434 
104 

"41" 
15 

10% 
47% 
271,) 
821- 

104% 
90 
931' 
771- 

111 
183j 

1261 

127 
15 
94 
471 

109 
16V 
60 
681 
31 
441f 

IO8I4 


Monday 
Oct.  16 


1734  IS 

80  80 

2814  28% 

95  95 


*156U 

28 
*95 

13% 
*2212 

8.519 
138?8 

40 

3534 
*9212 
*90 
*10812 
6 

53% 
*99 
10214 

12% 

45 
§88 
*67 

45% 
110 

76 

6OI4 
109U 

4134 

48l8 
*117 
*149 

7914 

63 
♦  111 


158 

28i8 
100 

14 

2312 

85% 
13878 

40 

3614 

94 

94% 
110 
6 

53% 
100% 
102% 

12% 

45 

88 

70 

45% 
110 

76 

6138 
109% 

42 

4812 
119 
155 

80 

63 
115 


§207 
2'2 

10 

513,, 

503 1 
*90 

5712 
*9S 

10% 

s.Vi, 

50V8 
1 1 5 

50 
*99 
K205 

334 
+21 

1719 

*S% 
*28 

357g 
104 

*3 
*40 
*85 

6514 
101 
*31% 
118 
*115 
13518 

97 
*30 
*88 
*26 

34 

2814 

56 
*135l9 

*7l" 
*281o 

21% 

95% 

]  934 
*27l2 
I386j 
*1114 
*74l2 

31% 
*15% 
*47 
15134 
*38 
*75 

412 
104 
*116lo 

*3% 

I5I4 

10% 

4612 

27 
*81 
10412 
*86 
*72% 
*74 
*108 

I8I9 

*12412 

*120% 

*14 

*90 

48 
*10614 

1534 
*50 

6878 
*3034 

43% 
107 


207 

:i 

11 

62B 

51 


583 
101 

1'JOj 

87 
51 
115 
501; 

103  ' 

212 

4 

25 

18 

9 

29 

357) 

104 

4 

43 

87 

663,, 

1021; 

321j 

1183;, 

116 
1351; 

9734 

31 

90 

28 

34I4 

281; 

565j 
137 
9 

29i4 

22I4 

057* 

197j 

281" 
139% 

12 

761- 

32 

20 

62 
152 

41 

77 
45? 
1043; 

"4V" 
1512 
10% 

47% 

2712 

82 
10434 

91 

73% 

77% 
111 

19 
126U 
129 

19 

95 

48 
109 

15?s 

65 

6878 

3114 

4378 
10734 


1712 
80 
29 
*95 


1818 
8012 
29 
96 


*156 
*27 
*90 

1312 

23 

85 
138 
*39 

36 

92 

*90 

*10812 

578 

*52 

99 
102 

13 

4412 
*85 
*68 
Z43% 
C108 
*72 

59I4 
109% 

4134 

48% 
118 
15412 

7918 

64 
11.5 


158 

2912 
103 

14 

23% 

857s 
138 

41 

3614 

93 

9412 
110 
5% 

57 

99 
102 

13 

4412 

91 

71 

4418 
10S% 

76 

61% 
10978 

425S 

4878 
118 
1541" 

79I4 

66 
115 


Tuesday 
Oct.  17 


+205 

2U 

978 

507S 

501 2 

*94 

581 , 
*98l9 
101g 
8534 
111 
*113 
51 
*'.)'.) 
*205 
*334 
*21 

*  173| 
*834 

*28 

3  13, 
*103 

*3l  1 

43 

8534 

0  1% 
102 
*30 
1171o 
*115 
13538 

96 
*30 
*88 

2712 

33I4 
*28 

56 
*13512 

*71o 
*28% 

2H2 
*94 

1934 
*27% 
138 

*in4 

*74 

32 

17 

50 
15034 
*3718 
*7514 

4 
104 
*116% 

*334 

1512 

1012 
*46 

2712 

82U 
1043s 
*86 

7212 
*74 
*108 

1834 

§126% 

*120% 

*14 

*90 

48 

Mil ; 

1578 
*50 

♦  6/ 
29% 

*43% 
10712 


215 
21" 
10  " 

517, 
50% 

69  " 
101 

10% 

86  ', 

501; 
1151' 

51 

103 

212 

4 

24 

I8I4 
9 

30 

35 

105 

4 

43 

853, 

653., 
102 

32 
118 
116 
135% 

961; 

31 

90 

27% 

3338 

29 

56 

137 

9 

30 

210; 

95!- 

193., 

2818 
1381; 

12 

761; 

32 

17 

50 
1511" 

41 

77 

4% 
104% 
120 
4 

1512 

1012 

47 

2712 

82l2 
10434 

90 

72U 

771- 
111 

19 
126L. 
129 

19 

95 

48 
110 

16 

60 

70 

30 

447S 
107% 


18 

*77 

*2814 

*95 


18 

82 
29 
96 


$158% 

27l2 
*95 

1334 
*22U 
*841o 
*135 

40 
§35l2 

93 
*91 
108l2 

*5i8 
*52 

9778 
*102 
*12 
*42 
*85 
*68 

43 
107% 
*72 

68I4 
109l8 

42 

48% 
*117 
*148 

78 

63 12 
♦  111 


1581" 

271" 
100 

14 

23V, 

851" 
138 

40 

3512 

93  " 

941" 

10934 

6 

55 

977t 
106 

15 

45 

91 

71 

43 
108 

75l2 

5978 
10934 

4258 

49 
118 
154 

7812 

6512 
120 


Wednesday      Thursday  t'r.< mi 

Oct.  18  Oct  19  Oct  20 


*205 
2% 

eiig 

*49 
♦94 

57-3.1 

*98 
10 
8fil4 
■191" 

H13% 

4534 

*99 
210    \ 

3% 
*21 

I8I4 

*834 
*2S 

34!2 
*103 

*3 

4212 
*85 

0434 
§101% 
♦30 
11712 
115 
13538 

9519 
*30 

88 
*2512 

34 

2834 

5578 
134% 

*7l9 
*2814 

21\s 

9412 

20 

28 
I38I4 

1H8 

74 

3H2 
§17% 

50 
151 
*3714 
*75 

312 
104 
*117 

*334 

15 

1012 

4712 
*27 
*80 
10412 
*80 
*7238 
*74 
*108 

1914 

*1241o 

5125" 

*14 

*91 

4713 
*106 

16 
*50 
*67 

29U 

4315 
107 


215 
21- 
10  * 
523/ 

51 

69 

101 

id 

8814 

501. 
1151; 

50"f 
103 
J.  VI 
37g 

24 

1S14 
9 

30 

35 

105 

4 

43% 

86 

06% 
10U2 

32 

1 171- 
II5I4 
1355$ 

96 

31 

88 

2712 

34% 

283, 

557, 

13412 

9 

30 

2134 

941" 

203S 

28 
13834 

1H2 

74 

3H2 

1712 

5214 
15H2 

41 

77 
4I4 

1043.; 

120 
4 

1514 

1(11- 

471- 

28 

8212 
1043., 

91 

731 

7712 
111 

19% 
1261" 
125 

19 

95 

4712 
110" 

1618 

60 

70 

30 

4312 
107% 


1818 

81 

29 

*95 

112 

+  157 

27U 
*95 

1312 

2278 
§85 
13712 
*40 

35 
*90 

93 
*108 

*518 

5312 

9812 
*10212 
*12 
♦  42 
*85 
♦68 

4234 
10634 
*70 

58 
10918 

4212 

47 

117 

*148 

7812 

6414 
*111 


1818 

81 

29 

9:> 
112 
159 

2712 
100 

1378 

2278 

85 
1371" 

41 

35% 

94 

93 
110 
6l8 

53l2 

98l2 
106 

15 

45 

91 

71 

43 
10712 

75 

5934 
109% 

43I4 

4812 
117 
155 

7938 

6478 
120 


*205 

2'2 

IOI4 

5078 
1  18 

'ii 

57 
*98l2 
97s 

85l2 

4512 
*111 

45"3 
*99 
5210 

*312 
*21 
*171" 
812 
*27 

331" 
103 

*3 
*38 
+85 

031 1 
1011 1 

30 
*116 
*114 
13434 

9512 
*30 
*87 
*2512 

34 
*28 

55 
*  13334 

*812 
*2834 

21 

9378 

1934 

27 

13734 
958 

73 
*31 
*1534 

52 
149 
*3718 

76 

4 

10378 

*11614 

*334 

15 

*912 
*4612 
*27 
*82 
10414 
*8612 
*7238 

76 
*10S1" 

19  " 
*12412 
*12434 
*14 
*90 
*47 
106 

1618 
*50 
*67 

2912 

421" 
H06 


215 

.'ti- 
ll :l 
523, 
5H2 

6838 

101 

10 

8.V, 

49 
1151" 

47I4 
103 
210 
4 

24 

1812 
834 

30 

3412 
103 
4 

41 

86 

6512 
1011" 

30 
118 
115V) 
135'-s 

9512 

31 

89 

27 

3412 

29 

55 

135 

9 

2978 

21 

9378 

201 8 

2712 
13858 

11 

73 

3134 

23 

52 
14934 

41 

76 

418 
10412 
120 
4 

15 

1012 

4712 

28 

84 
10438 

91 

73l2 

7738 
111 

I9I4 
126 
129 

18 

95 

4S12 
106 

1612 

60 

70 

30 

43I4 
108 


*205 
3 

10 

52-% 
*48 
*9  1 

5738 
*98 

10 

86I4 


215 
3 

111* 
546, 

511. 


593, 
101 

10% 

8()12 


18 

7812 

2812 
*95 
111 
*157 

27 
*95 

1312 
*2212 

84 
*1371" 

40 

34U 
*92  " 

9312 
*10834 

*5 
*50 

9812 
*1021" 
*12 
*42 
*85 
*67 

4212 
§107U 
*70 

5758 
10878 

4212 

47l2 
117 
*148 

78 

6358 
*111 


1818 

8018 

29 

96 
IIH4 
15812 

27 
100 

1358 

23 

84 
139 

40 

35 

93 

9434 
110 
618 

69 

9812 
106 

I3I4 

45 

91 

70 

4212 
10712 

75 

60 
1091" 

4318 

48 
117 
155 

7812 

6418 
120 


4818 
115 

49 
115 

47 

48 

♦99 

103 

*200 

212 

*312 

4 

*21 

23 

1734 

177s 

*838 

8'8 

*2712 

29 

34!8 

3412 

*103 

105 

*3 

4 

*3814 

41 

*85 

86 

(ill  1 

6678 

1011" 

HH-v 

29 

29 

1=116 

118 

II0I4  II5I4 

134% 

135 

9512 

9558 

*30 

31 

88 

881" 

*25U 

27 

3478 

351? 

28 

28 

5512 

551? 

134 

134 

*7lo 

9 

*2814 

30 

2134 

2134 

*9312 

95 

20 

201? 

*27 

28 

13812 

1391" 

10l2 

10'8 

7312 

731" 

§31l2 

311" 

17 

17 

53I4 

5314 

150 

1503,, 

*37!8 

41 

76 

76 

414 

438 

104 

1043s 

12012 

12012 

*334 

4 

*14 

15 

*10 

101" 

47 

473S 

27U 

27I4 

Z8H2 

8112 

10438  10412 

*8612 

91 

*7238 

731? 

*74 

771? 

*10834 

Ill 

19 

191? 

126 

12834 

*125 

128 

*14 

IS 

9334 

93?4 

*4712 

4819 

H05 

109 

I6I4 

1634 

*50 

60 

69 

69 

2912 

3034 

4319 

431? 

*10614 

108 

Sales  0/ 

the 

Week 

Shares 


*1818 
7912 
281" 
*95" 
*110 
159 
*26 
*95 
1334 
2234 
8412 
*1371" 
*39  " 
351" 
92 
96 
*10834 
6 
*50 
981 , 
*102li 
13 
43 
*84 
*66 
4212 
*107 
*70 

5914 
10912 
4318 
4778 
*117 
§150 
7818 
6438 
*111 


1834 

80 

2812 

96 
112 
15934 

28 
100 

1438 

23 

841" 
139 

41 

3618 

92 

97 
110 
6'8 

54 

9812 
106 

1334 

431" 

91 

69 

4234 
108 

74 

607S 
1097s 

45I8 

48 
1175s 
150 

7878 

6438 
120 


10 

7,600 

3,900 

90,350 

700 


77,250 


3,200 

.1 ,066 

8,400 

200 

13.910 


170 
150 
100 
600 
700 


2,300 
650 

""480 

200 

58,100 

3,325 
400 

1,420 
500 

6,925 

3.847 

""460 
200 

4,800 
600 

1,000 
400 


2,500 

700 
5,300 

300 
9,350 
3,330 

510 
1,160 

410 
1,000 
4,850 


600 

39,000 

6,400 

200 


1,550 
900 

1,525 

1,500 
300 

4,170 


100 
200 


4,880 

1,410 

105 

100 

200 

1,300 

200 

11,700 


300 
2,700 

800 
2,540 


2,300 
1,600 
800 
200 
300 
235 
1,400 


13,283 

1,130 

990 

400 

500 

2,250 

1,100 

600 

200 

475 

245 

600 

300 

630 

800 

20 


6,200 

1,385 

100 

978,000 

10,160 

26,350 

5,800 

600 

114 

7,200 

4,300 

100 


STOCKS 

NEW   YORK  STOCK 
EXCHANGE 


lndustrial&/Vl>scellaiieouc 

Adams    Express 
Ills-Chalmers I 

Do  pref .'-.'.'. 

Amalgamated    Copper 
Amcr  Agricultural  Chen, 

Oo   pre! 

American  Beet  .Sugar.    I 

Do    pref . 

American  Can 

Do    pref " 

American  Car  &  Foundry 

Do    pref 

American  Cotton  (ill 

Do    pref 

American   Express.. 
American  Hide  &  Leather 

Do    pref 

American  Ice  SecurltfesI 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  Ii 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining: 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen.. 

Do    pref . 

Amer  Writing  Paper,  prf. 
aAnaoondaCopper  Par$25 

Bethlehem  Steel 
Do  pref.. 

Brooklyn  Union  Gas. 
Brunswlok  Term  &  Ry  Sec 

Butterick  Co 

(  lentral   Leather 

v;     Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 
Goidfleld  Con  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies.. 

Do    pref 

May  Department  Stores. 

Do   pref 

rtMiaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aciflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp.  Par  525 
Texas  Co  (The) 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel... 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem_. 

Do    pref 

Wells  Fargo  *  Co 
estern  Union  Teleg. . 
Westingh'seEI&Mfg  assen 
Do   1st  pref 


Tiaivje  since  January  1 
On  basis  of   100-sharc  tots 


Lowest. 


207 

93, 
4434 
4434 

11)13, 

m* 

K78 

77 

42?8 
1 1  i 

45l8 
100 
201 
312 

18 

1'12 
8 

2614 

33 18 
103 
3 

3112 

82 

663g 

98S 

25 
II2I4 
111 
13U2 

87 

27 

86l2 

24l2 
S29 

26 

54 
1129 
8l8 

28 

183.i 

9178 
S16l2 

25 

12834 
958 

73 

29 

15 

47 
142 

37Vs 

75 

$31? 

9918 
115 
3I4 

14 
9 

4458 

25Vs 

80 
IOH4 

82 

72 

70 
10734 
Sl0i8 

11714 

124 

14 

85 

4212 
104 
S15Vs 

51 

64 

2318 

35 
1U112 

99 

17U 

0734 

25 

91 
111 
154 

2612 

92 
,~12 

2II4 

81S8 
12512 

34 
$3014 

84 

63 
103 
518 

52 

9712 
10034 

11 

401" 
85  " 
65i8 
3012 

104 
66 
51% 

10312 

338 
43 18 

114 

139 
71% 
58% 

1101" 


Oct  16 
Oct  7 
Oct  18 
Sep  j.; 
Sep  2.0 
.Ian  2/ 
Jan  12 
Jan  '.. 
Jan  6 
Jan  5 
Sep  28 
Oct  10 

Sep  21, 
May  21. 
Sep  26 
Sep  22 
Sep  25 
Aug28 
Aug  11 
Oct  4 
Sep  25 
Oct  1!) 
Sep  25 

Mill  £ 
Sep  20 
Sep  25 
Sep  27 
Sep  25 
Sep  2:, 
Jan  5 
Aug  30 
Aug24 
Sep  14 
Men  2b 
Sep  26 
Sep  2i 
Sep  21 
Sep  25 
Sep  li 
Auf  15 
Feb  16 
Sep  25 
Sep  25 
Sep  25 
Sep  23 
Seu  25 
Oct  19 
Sep  2; 
Sep  26 
Sep  25 
Oct  13 
Sep  22 
Sep  2? 
Sep  2b 
Oct  18 
Sep  20 
Sep  22 
Sep  1 
Aug30 
Sep  9 
Mayis 
Oct  9 
Oct  9 
Sep  25 
Sep  15 
Augll 
Apr  28 
Sep  21 
Sep  28 
Jan  16 
Jan  20 
Sep  25 
Jan  c 
Sep  25 
Sep  22 
Sep  25 
Sep  23 
Jan  20 
Apr  10 
Sep  24 
Aug  22 
Sep  25 
Jan  3 
Jan  4 
Sep  25 
Sep  21 
Oct  19 
Sep  23 
Sep  14 
Jan  3 
Sep  25 
Sep  25 
Sep  22 
Sen  21 
Sep  25 
Sep  26 
Aug31 
Mch29 
Mch31 
Sep  22 
Oct  10 
Sep  26 
Sen  25 
Sep  25 
Sep  25 
Sep  25 
Jan  25 
Sep  25 
Sep  25 
Sep  2(i 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Apr  IS 
Sep  25 
Aug  16 


Hi'/llesi. 


§245 
934 
34 
71% 
80lz 
103 

59!| 

101 
1219 

887;; 

,r.8V . 

120 

62% 

105U 

)255 

6 

2«38 

2534 

12-'8 

34 

43U 

IK  A, 

53j 

IJ'.s 

89l8 

837g 
108  .-. 

5212 
1221 2 
11912 
153l8 
102 

3612 

96l4 

341" 
54  H8 

3818 

6634 
14512 

1034 

31 

33% 
105 
S25% 

30-% 
148i" 

1534 

85 

3814 

36 

66'2 
168% 

513, 

86% 

S77S 

12938 

12SU 

5% 

TJI4 

13% 

5638 

44 

9012 
114l2 

95 

77 

87 
II3I4 
$22% 
141 
130 

22 
10034 

59 
10934 
$2H4 

76 

7634 

3119 

54% 
109 
1181" 

23 14 

90% 

37% 
10234 
120 
163 

39 
103 
818% 

3514 

9938 
192 

5614 
S44 
1361" 
111 
113% 
9 

591 2 
108 
107% 

19 

c61 

§105 

7934 

47% 
115% 

79 

82% 
12078 
$52i8 

70% 
1281" 
177 

841" 
79 

123 


Apr    '/ 

May  31 

I'CtJ     3 

J'nelU 

May  i« 
Feb  7 
Oct    ( 

Oct  U 
May  I. 
May  23 
J'ly  19 
May  23 

Feb  28 
Feb  16 
Jan  27 
J'nen 
J'nel4 
J'ly  11 
Feb  14 
Feb  14 
May22 
Men  1 
Jan  :i 

J'iv  J. 

J'ly  19 

J'neio 
J'ue  15 
Feb  9 
Feb  27 
Feb  14 
J'ne  8 
May  is 
Mel)  21 
J'ne  15 
Feo  15 
J'ne  13 
Aug  1 
J'ly  31 
J'no  8 
Feb  15 
Mch30 
Feb  2 
Feb  10 
MaylD 
Feb  u 
J  ne  6 
May  17 
May2y 
Men  1 
Feb  16 
May  19 
May  29 


Aug 
Aug  5 
Jan  3 
May  6 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Mch  7 
J'ne2b 
J'ne  t. 
J'ne  26 
Apr  4 
Feb  4 
J'ly  24 
J'ly  22 
Feb  2 
Auglo 
J'ne  14 
Feb  4 
May  lb 
J'ly  31 
Jan  31 
Jan  19 
J'ne  3 
J'ne  6 
Jly  26 
J'ne21 
J'ne  It; 
Feb  7 
Jan  30 
J'ne  14 
J'ne  16 
MavlS- 
Feb  6 
Feb  1 
Feb  6 
Feb  t 
J'ne  13 
Feb  1 
J'ne  26 
J'ly  28 
Feb  9 
Jan  30 
J'ne  20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
Ma>29 
Mch 

J'ly 

Mch 

Feb 

Feb 

J'ne  14 

Feb  2 

Mchl 

May: 

May2 

May2 

Jan 


Range  /or   Previow 
Year  1910. 


Lowest 


S-Sb 

71 

27 


9914 

24 

89 
678 

02 

391 " 
109 

•  2% 
100 
230 
3% 

19 

16-% 

10% 

25% 

29 
1021" 
314 

28% 

82 

61% 

U8I4 

38 
111>8 
111% 
1263. 

901" 

25% 

9018 


pec 

•Fly 
Aug 

J'ly 
J'ly 

Apr 

Jly 
J'ly 
j  ne 
J'ly 
J'ly 
J  ne 
J'ly 
Dec 

Dec 

Sep 
Sep 
Dec 
Jly 

J'ne 
J'ly 
Aug 

Dec 

J'nt 
J'ly 
J'ly 
J'iv 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'ly 
Dec 


S3L%  J'ly 
21     J  ne 


Ui'jhest. 


1270 
15 

51% 
9034 

491 

103 

•:.'; 
95% 
1378 
8214 
72% 

L20 
69»4 

107 

320 

8% 

47% 

2914 

I/94 

C2l9 
1X5 
8 

48 

90% 
104 
11234 

60 
127% 
124 
143-% 

9934 

39% 
104 


Jan 

Jan 
Jan 
inn 
Oct 
jan 
Jan 
J'na 
I  ill) 

Xov 

J  :a 

Mch 

Mch 

Oct 

Jan 

Jan 

-an 

Mch 

jaa 

Jan 

Jan 

Jan 

Feb 

Mch 

j  an 

Jan 

Jan 

■.an 

Feb 

Feb 

Feb 

Mch 

Mch 

Mch 


49 

125 

8 


Aug 

Jly 
J'ne 
J'ne 
25%  j'ly 
99i4  J'ly 


22%  J'ly 
122%  J'ly 
Ij.%  J'ut 
7038  J  'ly 
-5%  J'ly 
12  Oct 
37  Oct 
134     J'ly 


S734  Oct 

i83%Feb 

117     Aug 

4%  J'ly 

12%  J'ly 
9  J'ly 
au  J'ly 
36%  J'ly 
78%  J'ly 
U334  J'ly 
79  J'ly 
71    J'ly 


100      Aug 

11634  J'ly 

14     Sep 

84      Oct 

46U  J'ly 

10134  J'ly 

,17%  J'ly 

59     J'ne 

jWr  Nov 


227 
30 
103 
84 
13 


J'ly 
J'ly 
J'ly 
J'ly 
J'ly 


60%  J'ly 
25  J'ly 
90    J'ly 


155     J'ne 

28    J'ly 

3r90l4  Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48%  Dec 

S1U%  J'ly 

134     Oct 


0 

52% 

96 

99% 

Hl8 

49 
§9319 

043.J 

27 

99 

591 " 

61% 

1101" 

[S393S 

47 
117 
IMI9 

56  " 

4919 

10 


J'ly 
Dec 
Aug 
Au2 
J'ly 
J'ne 
Dec 
J'iv 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
Feb 

J'ly 

Dec 

J'ly 
Jly 

Mav 


864  ,ian 
34%  Oct 
65     Jan 

164%  Jan 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50  Jan 
16038  Jan 
23%  Jan 
8038  Jan 
3634  Jan 
60  Mch 
88  Jan 
'.0078  Jan 


S9%  Sep 
125   Jan 

129  Jan 
7%  Jan 
243s  jan 
16  Jan 
01%  Jan 
54%  Jan 
9034  Jan 

II6I9  Jan 
98  Oct 
7834  Oct 


119%  Deo 

125     Jan 

281"  Jan 

96%  Jan 

89%  Jan 

110%  Jan 

$223S  Oot 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

H638Jan 

106%  Jan 

2734  Jan 

85  Jan 
5178  jan 

107%  Jan 


200    Jan 

5178  J^n 

107     Jan 


4578  Jan 
104%  Jan 
190     Nov 

86%  Jan 
S40%  Jan 
144     Oct 


13%  Jan 

73     Jan 

122    j^n 

113%  Jan 

32    Jan 

84     Jan 

145     Jan 

84%  Jan 

52%  Jan 

116%  Jan 

84     Jan 

91     Jan 

12538  Jan 

$60%  Jan 

66%  Oct 

129%  Jan 

195    .fan 

78I9  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  Isl'dl 

First  

HlllsideH... 
Homesteadl 
Manufac'rs 
Mechanics" 
Montault  fl 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

300 

125 

100 

115 

430 

225 

240 

150 

0212 

225 

Banks 

Bid 

Ask 

Brooklyn 
-Mat  (Jlty... 
Vorth  Side  1 

People's  j 

Prosp'ctPk' 

280 

150 

U5S 

135 

295 
170 

155" 

Trust  Go's 

N  Y  City 

Astor  

Bankers'  T- 

350 
680 

365 
695 

Trust  Co's 

Bid 

Ask 

N  Y  City 

B'svay  Tr.. 

r  14734 

Central  Tr.. 

101)0 

1040 

Columbia  .. 

300 

310 

Commercial 

105 

Umpire    . 

300 

310 

Kquit'ble  Ti 

495 

505 

Farm  Lo&'l 

1500 

Fidelity  ... 

2171- 

822% 

Fultoa 

300 

310 

Trust  Co's 

Guar'ty  Tr. 
Guardian  Ti 
Hudson  ... 
Knickerb'ki 
Law  T  I&Ti 
Lincoln  Tr 
Manhattan 
Metropol't'ii 

Mutual 

Uut   AU'nc 
\'V  Llte&l'. 


Bid 

Ask 

790 

800 

100 

115 

150 

288 

295 

240 

250 

120 

130 

400 

Hio 



132% 

130 

140 

1070 

Trust  Co's 
N   Y   Trust 

^avoy 

Standard  Ti 
l"itleGu&  Ti 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&"Ti 
Unit  States. 
Washington 
vVestcliestei 
Windsor    .. 


Bid 

Ask 

590 

610 

90 

390 

405 

480 

490 

370 

1225 

1250 

465 

475 

1125 

1150 

360 

375 

15) 

160 

195 

200 

trust  Co's 

Bid 

Hiooktyn 

Brooklyn  Tr 

445 

Citizens' 

120 

(.'latbush  .. 

200 

••'ranklln    .. 

WTO 

Hamilton  .. 

265 

105 

Kings  Co  .. 

520 

L  Is:  L  &.  Ti 

325 

Nassau 

155 

t'eople's    .. 

285 

jueens    Co. 

100 

Ask 


130 
215 
290 
275 
115 

3V0" 

165 

295 

115 


•Bid  and  asksd  prices:  no  sales  on  this  day.     $Less  than  100  shares 
ISale  at  Stock  Exchange  or  at  auction  this  week       s  Ex-stock  di  vid 


t Ex-rights.     0  New  stock,     c  Ex-div.  an  1  rights,     d  Now  quoted  dollars  per  shar1 
Ex-stock  dividend.     TBanks  marked  wit:i  c  paragraph  (Hi   are  Stats  bank?. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 


Jan.  1   L9J  I     .  ■  ii-ii: 


"i  >  I    1/  (/•;  itln  i  !> )  I  I:  ,."/;.'/;  1 1  ■  /.,<•■  i   prtsss  art  now  all — "and  interest" — except  lor  tneom  I  and  (.'■/  uittcd  bjnl- 


BONDS 
Y.     STOCK     EXCHANGJ 
Week  Ending  Oct .  !0. 


U.  S.  Government. 
U  s  Es  consol  i  .di9S0 

|i  S  2s  consol    coupon (11851 

I'  S  ;ts  registered Ifcl9i8 

ii  S  8s  coupon U918 

U  S  4s  registered 192 

,'on 192 

U  s  Pan  Canal  10-ae-yr  2s  JtlOSfl 
U  S  Panama  Canal  3s  g 1961 

Foreijrn  Government 
Argentine — interna!  5s  ol  looo. 

>e  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Siciiinc  loan  -l  J  |s 1925 

2d  Series  i    -s ia^."> 

Sterling  loan  -Is 1931 

lie  ol  Cuba  5s  exten  debt. 

External  loan  4  Ms 1949 

San  Paulo  (Brazil)  trust  5s_191» 

USot  Mexico  s  f  g  5s  of 1899 

Gold  5s  ol  1904 1954 

State    and    City    Securities 

N  v  City— l  Ha i960 

-i  ■ ,,  i    rporate  Stock 1958 

4%   Corporate  Stock 1958 

Corporate  stock 195" 

New  4  !    s 1957 

New  4  ':s 1917 

4'i%  Cor,)  '-ate  Stock__1957 
4':"i  assessment  bonds. 1917 
3'-":,   Corporate  Stock. .1954 

N   \    State — 4s 1961 

Canal  Improvement  4s. .1960 

So  Carolina  4  Ms  20-40 1933 

Tenu  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s 7il995 
tchison  Topeka  &  Santa  Fe — 

Gen   gold   4s 1995 

Registered 1995 

Adjustment  gold  4s A1995 

Registered 7il995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s 1928 

Short  Line  1st  4s  gold  ..1958 
S  Fe  Pres  &  Ph  1st  g  5s. .1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4S.../U952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s... 1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

SUSp  Oca  &  G  gu  g  4s. ..1918 

Baltimo  &  Ohio — 
Prior  1  gold  3  Ms.. .1925 

Registered ft  192 

Gold    4s ftl948 

Registered A1948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Dlv  1st  g  3  Msl925 
PLEiWVa  Sys  ref  4s. 1941 
Southw  Dlv  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms.,1930 
CI  Lor  &  W  con  1st  g  5S..1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6S.1922 

Pitts  &  West  1st  g4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Ms.1943 

Buflalo  R  &  P  gen  g  5s 193 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Bud  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  est  6s 1913 
2d  5s 191 

Registered 1913 

Central  of  Ga  1st  gold  5s..pl9  15 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s p9145 

2d  pref  income  g  5s  stamped. . 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped. . 
Chatt  Dlv  pur  mon  g  4s. .1951 
Mac  fc  Nor  Dlv  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Dlv  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered /»1987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s.l920 

Leh  &  Wllkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s..el92o 


5  "a 

SI 


Q-J 

Q-J 

Q-F 

I 

Q-F 
Q-F 
0-N 
Q-S 


Q-J 

A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
tt-S 
J-J 
M-S 
MS 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

J-J 

Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Prlca 
Oct.  20 


Bid        At 

1001 

,  1021' 

un- 
ii  .•■. 

100* 

1U2>. 


t  96      97 
1  96*8  Sale 

;  94       !)-H; 
I  93       936; 

,    89 

1 1021-103 

t  97     97*4 

,  Sale 

6*8    968.J 

92     Sale 

These  are  i 


I027g 

100 
9978 

100 

IDS 
1021.1 
108 
IO2I4 

103~1» 
103>4 

-97i:i 
*87 
61 


Sale 
Sale 
IOOI4 
1001s 

1UM; 
IO8I4 

1021j 

Safe 


Sale 


80 

99»s  Sale 

99 

9U4   92 


91%  Sale 

16534":! 
10034  Sale 
108i2  Sale 


94      96U 

93ii 

108     109 
104     

96    Sale 


1071- 

93  "    97 

134     

931?  Sale 

122  ~12578 

107     

97     100 

9218    93 

9214 

98?8  Sale 


1121g 

87l2 

9U2  Sale 
S0l8    90?s 

IOOI4 

107i-> 

1011- 

10712  HOlr 
IU412  HOlg 

-<jfu:::: 

81     

112     

10312 10734 

95      

108     

1141- 

11512  11634 

50 

102     10218 
10038101 


11134... 

IO8I4  10912 

105     1071-. 

93 


95 
95 
95 
97 
97 


93 

91 

91 

95 

95 

87 
10H2 
10412  10712 

10612 

10134 

121  122 
120  121 
104%  10512 

10012 

100     

9912  IO2I4 

89l2Sale 


Ii". 
]:■!■:; 
5 


loos.i  Sep  'i 

Ml-,-,  Sep  '1  I 
Ulg'l  I 

i.Ug'1] 

1001  «J 
1023a      lo.'i. 


97  Oct    II 

'.171 

Ml,  '.III 

93l8  o:!i- 
88  68 

lo.'i-      103 
97i-Scp    11 
9718         971 
9684         969 
90  92 

rises  on  0u 

102*8       1027-, 

997s       100 

997g       100 

997a  Oct  '1; 

Him- Oct  '11 

10212  Aug'l] 

10S  10SI; 

1021-       lil'.'i- 
8812         881^ 
1031-       103* 
10-1  104 

I03l2  J'ly  '1C 

98  Oct  '11 
88  Sep  '11 
5812         6H- 


80     Oct  '11 


99 

971- 

9H2 

92 

911- 
1143| 
10634 
100l8 
108 

987S 

9914 

96 

9234 
IOSI4 
10638 

9534 

98 
10858 

90I4 


99I4 

981 9 

91U 

Jan  'in 

913, 

J'ne'll 

10634 

101 

10SI2 

Jan  'lii 

J'ly  '11 

Aug'll 

Oct  '11 

J'ne'll 

J'ly  'll 

96 
Oct  "06 
Aug'll 
Mch'll 


9314  9334 
126  J'ne'll 
HOSsMay'll 

97    Sep  '11 

9178  93 
OlioMay'll 
98i2  99 
98i8  J'ly  'll 
112i8Dec  '10 
8818  Aug'll 
91  911- 

90  9038 
103  Mch'ln 
110  Dec  '10 
102isFeb  '11 
lOgi'.Apr  "11 

106  J'ly  '11 
113ls  Aug'll 

97i2Sep  '11 
100  Nov'0-i 
11234May'll 
107l8  Aug'll 

97  Feb '11 
103  J'ly  'OS 
1 1 434  J'ne'll 
11C>78  Mch'll 

72  Men  10 
102  102 

10034  1003, 
10O34Jan  '11 
113lo  Aug'll 
108     Oct  '11 

107  J'ly '11 
97     Sep  '11 

10612May'll 

91  91 
100    May '11 
100    J'ne'll 

85lgOct  'll 
88!2Oct  '11 
106  Aug'll 
115  Nov '05 
10034  May  11 
102  Sep  '11 
12034Oct  '11 
I2U4  12H4 
106U  J'ne'll 


Vo 


I. 


101 

M 

I'd 

2 

36 


1 
24 
46 

sis  0 

65 

115 

1 


5 

13 

1 

157 


287 


82 

6 

7 


I 


Low    Uigl 
IOUb  lOllj 

hi, 
01 

I] 
1017J  103  " 


96  ,s 


86 

"i 

715 
114 


15 


98 

25 

~G5 


10012Aug'll 

100l2  Aug'll 

8912         89l2 


0.11, 

90 

971? 

100 

07 

ON 

891? 

15 

to  £. 

L00S4 

! 

985, 

IOOI4 

lOlll., 

1091<| 

10178 

103 

1061? 

1001s 

102 

103 

88 

89 

102*8 

1033, 

10318  IO6I4 

90  98 
86  88 
40       671? 


7878  85 

9S  9978 

97  9834 

9034  921 2 


9078  92U 
105  11438 
10334  1157s 

961 2  1055g 
IO0I4  1101- 


99U  9934 
96  9712 
9212  94I4 
IOSI4  109l2 
106-18  10638 
9334    9618 


108     10858 
95I4    9514 


9178    9618 
1241"  126 
110&S  IIH4 

97       9712 

9H2  93 

9H2  9H2 

9712  9912 

97  98l8 


8734  8834 
90  9218 
8812    9U2 


102'8  10218 
10912  10912 
106  10912 
1131s  H334 
9738    9712 


11258113 
10718  1083s 
97       9712 


11412  11434 
116121167S 


10H2 
100I- 
10034 
II2I4 
IO7I4 
107 

96 
10014 

91 
100 

85 


1037g 

1013S 

10034 

11-11- 

110 

107 

108 

10612 

IO6I4 

100 

102 


8738    88l2 
10512  106l2 


108*4  109*4 
lOUj  103 

12IH-  125 
120     12312 
10512  IO8I4 


11)01-  1001-> 

10012 10012 

8712    921.) 


BONDS 
V.     STOCK     EXCHANGE 
Week  Binding  Oct.  20. 


Chesapeake   t>c  Ohio — 

Gen  funding  it  impi  5s. .1920 
1st  oonsol  gold  5s. 1  o;io 

Registered      l»:t» 

General  gold  1  '  s_ 1002 

Registered    1992 

Convertible  1  !4s 1930 

Big  Sandy  1st  -is iy  1 1 

Coal  Riv  Ry  1st  gu  4s 1945 


St 


Craig  Valley  1st  g  5s 1940 

POttS  Creek  lie  1st    Is 1946 

R  &  A  Dlv  1st  eon  g  4S..198S 

2d  conso'  gold   Is 1989 

Warm  Spr  \  al   1st  g  5s..  10  11 

Greenbrier  Ry  1st  gu  g  -is  19  10 

Chic  &  All  RR  ref  g  3a 1949 

Railway  1st  lien  3'-s 1950 

Chic  H  ft  Q  Denver  Div  4s.  .1922 
Illinois  Div  3  J-s 1949 

Registered.. .19  19 

Illinois  Div  4s 19-i!) 

Registered 1949 

Iowa  Div  sink  fund  5s 1919| 

Sinking  fund  4s 1919  A 

Nebraska  Extension  4s. .  1927  M 

Registered 1927  M 

Southwestern  Div  4s 1921  M 

Joint  bonds  .See  Great  North 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4  gs.1955 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  5s.. 1936 

Chic  Gt  WTestern  1st  4s 1959 

Chic  Ind  &  Louisv — Ref  6S.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  G 1917 

Ind  &  Louisv  1st  gu  4s. .1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

CMC  L  S  &  East  1st  4J2S...1969 
Chic  Mil  &  St  P  terml  g  5s. .1914 
Gen'l  gold  4s  Series  A..el989 

Registered    el 989 

Gen'l  gold  3  Ms  Series  B.el989 

Registered el  989 

25-year  deben  4s 1934 

Chic  &  L  Sup  Div  g  5s. ..1921 
Chic  &  Mo  Riv  Div  5s. ..1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 

Dak  &  Gt  So  gold  5s 1916 

Dubuque  Dlv  1st  s  f  6s. .1920 

Far  &  Sou  assum  g  6s 1924 

LaCtosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  Ms 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension   4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6S.1933 
Manl  G  B  &  N  W  1st  3  Ms  1941 
Milw  &  S  L  1st  gu  3  Ms.. 1941 
Mil  L  S  &  West  1st  g  6S..1921 

Ext  &  imp  s  f  gold  5s. .1929 

Ashland  Div  1st  g  6S..1925 

Mich  Div  1st  gold  6s.  .1924 
Northw  Union  1st  7s  g_    1917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s  __  1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N  4s ..1916 

O    4s. .1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered .2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  C  R  &  N — 1st  g  5S..1934 

Registered 193-1 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &St  L  1st  gug  7s. ..1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s_ ..1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.. 1930 
ChSt  P  &  Minn  lstg  6s. .1918 
Nor  Wisconsin  1st  6s     .    1930 

StP  &SClty  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  4  Ms 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


Prta 

Oct.  20 

hid  Ask 
10  ■■-  1 11  ti- 
ll 1 1  s  Sal< 

112 

inn,  Salt 

"«Jo3J  Sale 

85  88* 
8284    891 

Kill      Kill 

7s      83 
043,    96 
89      o.i.- 
in.;     KiM- 

Tl^S..!  ■ 

86  671 

9'J3. 

8712    88 


99 

I64I2  10434 
995s  1001; 
98    Sale 

"99" :::: 

101      1016S 

96       96l.| 
8012    8U; 
1231* 125 
108*4110 


10U38__ 

83       837s 

127i2Sale 

I07I4 


91       9158 
104 


9918  Sale 


87l8    871; 


0214  Sale 

104     1061; 

*10818__ 

106     1063j 

9412  Sale 

1035;, 

II3I4 

115     

10334 

104     

112      

101      

100     

*10712 

98     

971j 

86    Sale 

98i4  Sale 

11112 

11012 

10712 

10358 

10334  1041- 

10S18  110 

106     

12612 


II3I4  1141- 
10958  110U 
1151- __  . 
116l8Sale 
112  1147s 
112341147j 

108     

10712 

96       97 
96 

89l4  Sale 


96i2 


951j 

73i8  Sale 


92 
110 


94 

10412 .::: 


Week'} 

Ijow  High 
lOSijSep  1 1 
im8  mi, 
111*4  M'i-  'l  1 

I'll1,  Hill 

Utay'l 

01 

S.M-.l'n.-  'I 
102*4  J'lj    'I 
90     Jan  '0! 
94*4 
■.  214  j'ne'i ] 

1  l..i,  I",  ii  '0i 
95      del    '11 

70Bg        .1' 

I  I     SI; 

lep  'i 

S71-  S7-, 

88  Sep  'll 
99I4        99* 

100  Jan  'll 
IO5I4 J'ly  'ii 

99 \Oct  'II 
98  98 

Ich'll 
■    '    Oct  '11 

101  101 
O'.i.s         963e 
80%         8 1 

I26*a  Au  I'll 
109  Sep  '  I  ; 
los-i  Mch'l  ! 
109*4  Aug'l ' 
83  83it 

I26I4       1271- 

i 


IO9I4  Aug'l 
9558  Apr 
97     J'ne 


B  3 

.Vo, 

I 

ii 


7 
4 

■; 


12 
6 


917sOct  '1! 

10-1     Aug'll 

102     Sep  '11 

99  99I4 

99l8Jan  'li 

87l8         871f 

86     J'ne'll 

9218         021,1 

10638  Aug'll 

10834  Apr  '11 

106     Oct  '11 

94  041- 

10318  Aug'll 

1131.1  Sep  '11 

117*8  Aug'll 

105     Aug'll 

106*4  Sep  '11 

114     J'ly  '11 

102     Sep  '11 

10038  Aug'll 

lOgi*       unit. 

98     Sep  '11 

9918  Aug'll 

8534         S6 

93l8  Apr  'OS 

9712         98«4 

11134Oct   '11 

HU4N0VO9 

10758  J'ne'll 
10714  May  1 1 
l06i8Sep  'll 
106i2Feb  '10 
110  110 

10734  Aug'll 
127     Sep  '11 
90i2Sep  '09 


11378Oct  '11 

110*s  Aug'll 

1421- Feb  '02 

116i8       lliii, 

115     J'ly  '11 

1 1334  Aug  '  1 1 

108"'8Sep  '11 

109     Aug'll' 

96  96I2 

ovi,  Feb  'Hi 

89l8 

oris  J'ly  'io 

9734  Sep  '11 

971-  Oct  '11 

94     Dec  '00 

9.H4May'l(i 

9-1*1  J'ne'll 

727g         731- 

751.1  J'ly  'll 

92i2Oct  '11 

nils  Aug'll 

1201- Men  0;; 

105l4Sep    11 


103 

10738 

99     102 

12314  VHh 
&£     I 


1121,1 


I'll 


11 


IS 


85 


Range 

Sim 

January  1 

ltivh 

10278  I06»j 

uiig  iisig 

I  I  I- 1   1113, 

102 

100     100 

O.'l,     07l2 

89 
85      8812 
102*4  103 


8 1       96 

•   llj    o.ii 


i '  1  733., 

65  7H2 

99  oov.s 

871s  8812 


18 


31 


330 


110 
108 
1081-.. 
91 1 2    9314 

101 

911.1 

89    i 


10234  Aug'll 
l08l2Sep  'II 
101  "Oct  il 
V       Oct  'll 

9 ;  n-en  'ul 
\iT-!S  May 'll 
12958  May '09 
11134  Aug'll 


108'- Oct  '11 

\ug'll 
ion.,  J'ly  'll 


SO     May '11 


9   '  1  nuns 

100       100*8 
10514 
9914     0078 
96*8  100 

981g. 
00       991s 

ion- 

9534    98 

80      83 
126*g127 
109     11H2 
108*4 
I  IOI4 

8214  8612 
121,1.,  128*4 
107*4  HI 

95       955g 


0  I  ■',■; 

104 
102 

98 
99l8 

S01; 

86 

91 

t06*a 
108*4 
106 

9314 
l  ( 1  ;  1 ,-: 

ll.il, 

11714 

105 

100*8 

114 

102 

I0038 
10SI  1 

07-  s 

07 

85 


031 2 
IOH4 
10278 

005ft 

0018 

SS1S 

86 

03IS 
107 
109 
10712 

95 
10334 
11412 
1173S 
105 
10713 
114 
103*4 
I00*s 
112 

00*4 

9918 
SS18 


9718     001; 
11134112 


100  1075ft 
11)71.,  10714 
104*4  10G1S 


107      110 
1071-  10812 
127     1281s 


1137s  1151- 
1091-111 


1161s  118 

115      11 5 
113*4  U334 

In--,  II.) 


9512    9878 


871;    <J0 


971-    !)734 
0712 


94*4    0434 
701-    77 

7 Hi   7514 
94 

Ill's  1'212 


10514  1061j 


l(i.o-1023j 
1081*  .V»>2 

en   103 

123     1251- 


124     125lg 


111*4  1121.t 


108     1001- 
92I8    031- 

ioi    ion, 


88*  1    SO 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s 1945  A-0 

1st  refund  conv  gold  4s. .2002  J-J 
Bk  City  1st  con  5s  1916.  .1941  J  J 
Bk  Q  Co  &  S  con  gu  g  5S.1941  M-N 
Bklyn  Q  Co  &  S  1st  5s. ..1941  J-J 
Bklyn  C"n  El  1st  g  4-5S..1950J  F-A 

Stamped  guar  4-5s 1950  F-A 

Kln^s  Co  El  lstg  4s 1949  F-A 

Stamped  guar  4s 1949  F-A 

Nassau  Elec  guar  gold  48.1951  J-J 
Conn  f{y&  List  &  ref  5g4Ms.'51  J-J 

Stamped  guar  l);s 1951  J-J 

Denver  Con  Tram  cons  g  5s. 1933  A-0 
Det  i.'nited  1st  cons  g  4  Ms. 1932  J-J 
Grand  Kaplds  Ry  1st  g  5s. .1916  J-D 

Havana  E'.cc  consol  Z  5s 1952  F-A 

Intcrboro-Mctrop  coll  4  Ms. 1958  A-O 
jntcrboro  Hap  'Ir  5s  Ser  A.  1952  \I- N 


1031? 

104 

841? 

Sale 



101*8 

100 

101 

100 

101 

85 

85 

771? 

78 

101 

1007,  102 

"80"" 

"817s 

M 

991, 

79'2  Sale 

103 

Sale 

104  104 

841 1  8412 
101*1  J'ly  'll 
100     Sep    11 


100?8       l"lif. 

101*8  101*J 
HH-Oct  '11 
85  Oct  11 
77  77 

101*1  Apr  '11 

101  101 

~m~  Sep'li 

90    .riy  "10 

»ct  'i  1 

70i8  701, 

102*i        10  1 


2 
89 


2'- 
2 


>,7; 


102     104*4 

8234 

inn-  103 
IOO     100 


100*!  I'll 
Sll2    8512 
82l2    S.V- 
77       si 
101*4  ll)l*i 
101     ln-'i 

"so" 


on-  o'j*4 
771.1    S3 


Street  Railway. 

f nternat  Trao  coll  trust  4S..1949 
Louisville  Ry  1st  cons  g  5s. 1930 
Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Manila  Klec  1st  &,  coll  5s 1953 

Met  St  Uy  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  ccrtlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &Trctf 

Stamped  .. 
Bway&7thAv  lstcg5s-1943 
Col  &  9th  Av  1st  gu  g  58.1993 
I.cx  Av  <fe  I*  T  1st  gug  58.1993 
Third  Av  Wll  cons  gU    Is. 2000 

Central  Trust  Co  certs 

Cent  TrOo  cts  stamped 

Third  Ave  Ry  1st  g  5s 


J-J 
J-J 
A-O 
A-O 
M-S 
F-A 


A-O 


J -I) 

MS 
M-S 
J-J 


J-J 


73 

961;> 

"97T2 

97 

90 

76 

77 

761- 

Sale 

41 

41 

._ 

451- 

Sale 

08 

101 

100 

95 

99 

69l4 

Sale 

1,'H, 

Sale 

10H 

111 

671s  Mch'10 

96*8  90'.- 

971s  071- 

98     May '06 

7014 

701-        781 

47liOct  '11 
51      Nov '09 
46 

100   100 
100  Jan  'i  1 
Sep  'ii 
(.'ii  1   09U 

07*i  WTj 

I08l2        10SI-. 


8 
B 

630 
10 


90       9S58 
961.1 


7314    79 

73       7ol  1 
151-    48 


-i;i,    SOI4 

0SI-  I 

100    101 

99*8  lOO's 
59  701- 
68*4  (is*, 
68*4  70*4 
1064ilU 


•No  price  Friday;  latest  this  week,  d  Due  April,   e  Due  May.   g  Due  June.    /1  Due  July,   k  Due  Aug.    o  Due  Oct.    pDueNov.    q  Duo  Dec.   3  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  20. 


Cln  Ham  &  Dayton  (Continued) 


Cin  I)  &  I  1st  gu  g  5s 
C  Find  ft  Ft  W  lstgu4sg 

C\r.  I  ft  W  1st  BUf  Is    ... 

Day  ft  Mich  1st  cons  4^s 

Ind  Dec  &  W  1st  k  5s 

1st  guar  gold  5s 

Clevc  Cin  Chic  ft  St  Louis — 

( fen    al  gold  4s 

l    dro  Dlv  Ls1    void  4s 

Cin  W  ft  M  Div  1st  g  4s.  . 

St  L  Div  1st  col  tr  g  4s 

Registered 

Spr  ft  Col  Div  1st  g  4s. .  - 
U  \V  Val  Div  1st  <■:  4s... 
C  I  St  L  ft  C  consol  Gs .. .  _ 

1st  gold  4a h 

Registered fc 

Cin  S  ft  CI  con  1st  g  5s 

C  C  C  ft  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  Gs. 

Registered 

Ind  Bl  &W  lstpref  4s.._ 
O  Ind  &  W  1st  prei  5s._d 

Peo  ft  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  ft  Sou  1st  g  4s 

Refund  ft  ext  4  'As 

Ft  W  ft  Den  C  1st  g  6s... 
Conn  ft  Pas  Rivs  1st  g  4s.. 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  ft  Western — 
Morris  ft  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3J^s 

N  Y  Lack  ft  W  1st  6s 

Construction  5s 

Term  ft  Improve  4s 

'  ■  Warren  1st  ret  gu  g  3  yis. 
Del  ft  Hud  1st  Pa  Div  7s... 

Registered ... 

'  10-yr  conv  deb  4s 

••■  1st  lien  equip  g  4><;s 

'    1st  ft  ret  4s 

Alb  ft  Sus  conv  3.'L.s 

Rens  ft  Saratoga  1st  7s.  . 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  J4s 

•   Improvement  gold  5s 

1st  ft  refunding  5s 

,    Rio  Gr  June  1st  gu  g  5s. . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  ft  col  trust  4s  A. . 
Utah  Cent  1st  gu  g  4s.a 

Des  Moi  Un  Ry  1st  g  5s 

Det  ft  Mack  1st  lien  g  4s 

Gold  4s 

Det  T  ft  O— O  S  Div  1st  g  4s 
Dul  Missabe  ft  Nor  gen  5s_. 
Dul  ft  Iron  Range  1st  5s  — 

Registered 

2d  6s 

Dul  So  Shore  ft  Atl  g  5s 

Elgin  Jol  ft  East  1st  g  5s .. 
rie  1st  consol  gold  7s 

N  Y  ft  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

3d  ext  gold  4  as 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  ft  W  lstgfd7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s_ 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Bull  N  Y  &  Erie  1st  7s. . 
Chic  ft  Erie  1st  gold  5s.. 
Clev  ft  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  ft  RR  1st  cur  gu  6s. 
Dock  ft  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s.  . 
N  Y  Sus  ft  W  1st  rcf  5s. . 

2d  gold  434s 

General  gold  5s 

Terminal  1st  gold  5s. _ 

Mid  of  N  J  1st  ext  5s 

Wilk  ft  Ea  1st  gu  g  5s... 

Ev  ft  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s  — 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s_. 

ITuorida  E  Coast  1st  4J4s_. 
ort  St  U  D  Co  1st  g  4Hs- 
Ft  W  ft  Rio  Gr  1st  g  4s 

Gal  H  ft  H  of  1882  1st  5s. 
reat  Northern — 

C  B  ft  Q  coll  trust  4s 

Registered  .h 

1st  ft  refund  4  Ms  ser  A.. 

Registered 

St  Paul  M  ft  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  J^s 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


941 
923 
853 
931 
035 
935 

093 
939 
991 
990 

:  90 
940 
940 
920 
936 
93  G 
928 
111  1 
914 
931 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 

915 

915 

000 

921 

923 

923 

000 

917 

91 

91G 

922 

943 

946 

921 

936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

996 

951 

953 

953 

916 

982 

938 

938 

935 

9 

913 

946 

937 

937 

940 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
9G1 
9G1 
933 
933 
933 
933 
933 
937 
937 


M-N 
M-N 
J-J 
J-J 
J-J 
J-J 

J-D 
J-J 
J-J 

M-N 
M-N 
M-S 
J-J 

n-N 

Q-F 
Q-F 
J-J 

J-D 
.1  -D 
J-J 
J-J 

A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price. 
Friday 
Oct.  20 

BW         Ask 
103     105 
* 90 

87     ... 


I'll 


92       92".,, 

""  "9114 

9014    92 
90     


90     

105U... 
9718  98 
971s  ... 

107      

10G      ... 


I2H4 

*90"~  IZZI 


G012    91 
40       44 

58 

9614  Sale 
97       9734 

1111411214 


106     .. 

109     .. 


85 

II.3I4  11458 

106 

99 

IOOI4 

U5     117 

"9734  ~9858 

10034  10134 

98?8  Sale 

90>8    01 

12214 

9014  Sale 


97      9934 

8734  Sale 


72i2 


80 


8812 
83 


99 
92 
90 


95 


106 

105      IO8I4 


104 
1081; 

iod 

103 
101 
103 
95?a 


109 


119 


1073j 


; 12034 

88i8  Sale 

84i4 

7712    7834 

7712 

88I4    89 
83     Sale 
75i2Sale 

107     

111     11214 

111  .. 
106     . 
12312  12518 
1041s.. 

IOII4 

101      _. 
IOH4  10312 

79      ._ 
82       85 

10812 

110     

9758    99is 
105      .. 

112  _ 
100     10218 
10778  112 

95  ... 
9658  97 
90       95 

8314 

96     

96l4  Sale 

96     Sale 

100%  Sale 


98 
1255, 


10538  106 
~98~  '_'_'_ 


Week's 
Range  or 
Last  Sale 

Lmo         II  i'lh 

103    .I'ly'll 

88     Mch'll 

8S!2Sep  '11 


104     Sen  ']  I 
in,  '     Dec  '02 

9214  921.! 

92    Feb  '11 

931s  Dec  '10 

92     Sep  '11 

91     Oct  '07 

96    Dee  '09 

9H2Dec  '10 

105UAug'll 

9638  Sep  '11 

96     Aug'10 

107l4Oct  '11 

1071"  Aug '11 


12134        1213.1 

94"  J'ly~'bs 


90 
40'<4 
5778 
96I4 
'J71-. 
1117S 


901S 
4014 
59 

'-Mil., 

973, 
Oct  '11 


100    May'10 

1075s  J'lv  '11 
1091?  Oct  '11 
11138Dec  '10 

91  Jan  '11 
11312  1131-. 
107i2May'll 

98  Oct  '11 
10218  Feb  '03 
11512Aug'll 
149     Aug '01 

98  9812 

10134Oct  '11 

9878         9878 

9012  90?8 
124    May'll 

9OI4  9OI4 
98  Sep  '11 
981  •>  Aug '11 
85l2  8734 
10434  Mch'll 
6H2ADr  '11 
85  Men  'OS 
88 
Oct  '11 
Jan  '02 

110  Sep  '04 
94    Sep  '10 

90 

0    Aug '11 

105    Sep  '11 

10512      105l2 

lOO^Mch'OS 

104     Feb '11 

108    Jan  '11 

112    J'ly  '11 

11734  Oct  '11 

10H"J'ne'll 

1057s  May'll 

104    J'ly  '11 

1061"  J'ne'll 

99i2J'ne'll 

118    Oct  '10 

8734        88is 

83i->Oet  '11 

771.J  78 

77     J'ly  '11 

8812Oct  '11 

8258         8314 

75  76 

1093gOct  '11 

112  112 

111  Anr'll 


88 
83 
97 


90 


123  123 

114  Apr '10 
10058Jan  '11 
1021 -.Sep  '11 
102  102 

IOOI4  Dec  '0G 

83  J'ly  '11 
11012  1101" 
11012Oct  'if 

9912Sep  '11 
110  Aug'll 
U178J'ne'll 
10218  Aug'll 
114     Apr  '05 

95  J'ne'OS 
97U  973S 
92  Aug'll) 
8314  Aug'll 
9719         9712 

9618         9G14 

96  96ls 
10012       10058 


991*  May'll 
125B8  125S8 
132  Apr  '09 
105  Sep  '11 
10834J'ne'09 
9838Oct  '11 
98    J'ne'll 


No 


7 

1 

6 

29 

14 


■:•' 


37 

18 


2 

"27 


29 
"50 


34 

208 


311 
9 
3 


13 


Panne 

Since 

January  1 

Low    High 

IO2I4  10434 

88      88 

88       881" 


103     105 


92 
92 


95 
92 


913.1    94 


in.".'.,  ,'1:1,1, 
96       97 


106     IO7I4 
1071s  10778 


12134  I25I4 


90       93 
40       6H 
57?8    69 
9434    9712 
9G       9834 
1 1 134  1 13 


1075s  10834 
10912  11134 


91       91 
H3I2H6I4 
107121071" 

98       991 " 


11512116 


9638  100 
101      102 
9778  IOOI2 
891?    94I4 
12334  12412 

90       94 
98       98 
9812101 
8414    9358 
10434  1043j 
6112    6H2 


8712    9234 
83       8512 


8812    95 

70       70 

105     IO6I4 

10512  IO9I4 


104  104 
108  108 
112  112 
11734  12058 
100U  1015s 
IO4I4  108 
IOH4  104 

105  1063.1 
991o    99U 


8478 

^'1 2 

7312 

77 

86 

73 

69 

10914 
11058 
111 


90 

86 

7934 

77 

91 

92 

SOU 
11158 
113 
1113s 


123      125 


1005g  10058 
10012  1021 
10134  1043, 


83  8714 
110  1101" 
1101s  1101" 

991"  10  Us 
110     1101" 
11  H"  113 
101      10212 


95       9S35 


8212    841 
9712    981s 

9512    98 

9538    9818 

100     10058 


9812    991s 
125     I27I4 


105     IO6I4 


9514    9812 
98       98 


BONDS 

X.     Y.     STOCK     EXCHANGE 
Week  lending  Oct.  20. 


St  P  M  &  M  {.Continued) — 

Pacific  Ext  guar  Is  £ 1940 

E  Minn  Nor  Dlv  1st  g4sl9  18 
Minn  Union  1st  6  6S...1922 

Mont  C  1st  gu  g  Gs 193' 

1  i  egl  st  ered 1937 

uar  gold  5s 1937 

Registered 1937 

Will  ft  S  K  1st  gold  58.1938 
Gulf  ft  S  I  1st  rcf  ft  t  g  5s. -61952 
Registered 619 

Hock  Val  1st  cons  g  4J4S.1999 
Registered 1999 

Col  ft  H  V  1st  ext  g  4s. ..1948 

Col  ft  Tol  1st  ex  4s 1955 

lions  Belt  ft  Term  1st  5s. _.  1937 

Illinois  Central — 
1st  gold  4s 1951 

Registered 1951 

1st  gold  3  y2s 1951 

Registered 1951 

Extended  1st  g  3  'As 195] 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Coll  trust  gold  4s 1952 

Registered 195 

1st  ref  4s 195 

Purchased  lines  3  'As 1952 

L  N  O  ft  Tex  gold  4s 1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  g  3s_..1951 
Louisv  Div  ft  Term  g  3  Hsl953 

Registered 1953 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div  ft  term  g  3S-1951 

Registered 1951 

Gold3Ks 1951 

Registered 1951 

Spring  Div  1st  g  3Hs 1951 

Registered 1951 

Western  lines  1st  g  4s 1951 

Registered.    _   1951 

Bellev  ft  Car  1st  6s 1923 

Carb  ft  Shaw  1st  g  4s 1932 

Chic  St  L  ft  N  O  g  5s 1951 

Registered 1951 

Goid3Hs 1951 

Registered 1951 

Memph  Div  1st  g  4s.. .1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  111  ft  la  1st  g  4s 1950 

Int  ft  Great  Nor  1st  g  6s. ..1919 

Iowa  Central  1st  gold  os 1938 

Refunding  gold  4s 1951 

Jamestown    Franklin    & 
Clearfield  1st  4s 1959 

Kan  City  Sou  1  st  gold  3s  ..  1 9  50 
Registered    19  50 

Ref  ft  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s. .I960 

Lake  Erie  ft  W  1st  g  5s. ..1937 
2d  gold  5s 1941 

North  Ohio  1st  gug  5s 1945 

Leh  Vail  N  Y  1st  gu  g  4  J£s_1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s. 2003 

Leh  V  Ter  Ry  1st  gu  g  5s. .1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s_.19.33 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  ft  N  Y  1st  guar  g  4s... 1945 

Registered 1945 

El  C  ft  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl931 

1st  consol  gold  4s 7U931 

General  gold  4s 1938 

Ferry  gold   4  y2s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  goid  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  ft  M  B  1st  con  g  5s  1935 

N  Y  ft  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  ft  Ark  1st  g  5s  — 1927 

Louisville  ft  Nashville — - 

General  gold  6s 1830 

Gold  5s 1937 

Unified  gold  4s 1940 

R  egistercd 1940 

Collateral  trust  gold  5S..1931 

E  H  ft  Nash  1st  g  Gs 191S 

L  Cin  ft  Lex  gold  4  '.S...1931 

N  O  ft  M  1st  gold  Gs 1930 

N  O  ft  M  2d   gold   Gs 1930 

Paducah  ft  Mem  div  4s__194C 

Pensacola  Div  gold  6s 192C 

St  Louis  Div  1st  gold  6S.1921 

2d  gold  3s 1980 

Atl  Knox  ft  Cin  Div  4s__195_ 
Atl  Knox  ft  Nor  1st  g  5S.194C 
Hender  Edge  1st  s  f  g  6S.1931 
Kentucky  Cent  gold  4s.. 1987 
L  ft  N  ft  M  ft  M  1st  g  4  Hsl945 
L  ft  N-South  M  joint  4s.. 1952 

Registered __ftl952 

N  Fla  ft  S  1st  gu  g  5s 1937 

N  ft  C  Bdge  gen  gu  g  4  y,s  194  5 
Pens  ft  Atl  1st  gu  g  6s... 1921 
S  ft  N  Ala  con  gu  g  5s. ..1930 

L  ft  Jeff  Bdge  Co  gu  g  4s. ..1945 


Price 
Oct.  20 


Bid 


Ask 


965.    97 

1121"... 
1271.7 


11 1      1 13 


113     .. 

91 12    923, 

10X84" 


95 
91 


101 


10218 

10018 

90     

90     


99% 

'.!!!■>       ._. 

961"  Sale 

-.-.    8612 

9S12 

____  "901-- 

7312    77  " 

86I4 


10578 

73     

7312    77 


84       863, 


9612.. 


11712 

9434 

1131o 116 

113  " 

8412    87 


95       97 


9-l2--_ 

9_18    9434 

108     1091j 

1005810H" 

6712Salc 

93       94 
73i2Sale 

"9978  Safe 

9834    9978 

10812110l!> 

104  ~  105  " 


1061" 

1041"  105 

9634 

1121811278 
11HS  112 
106     


9312    9434 


103      . 
IOOI4  . 

11038 
93 
92 

"9  lis 


Sale 


100 
95 
95 


96     Sale 


10438 
103 
103 
96 


9712 


II4I4  1157s 

IIH4 

9834  Sale 


108     ... 
Ill      115 


12014 

115 

94 

10514 

~68~ 

lllT, 
1041" 

94 
104 

90 


125 

1181j 
953.< 

109 

1147, 
733S 
921" 

Sale 

_943s 
106 
9034 


107     .. 
10034  .  . 
IIOI4  ._ 
109     llHf 
90     .. 


Wick's 

Purr/.    iii- 
Last  Sale 


Low  Miijli 
9258  Mch'll 
96  96 

115 ls  Aug'll 

!28i2Sep  '11 
May '06 

11284  Sep  '11 


ll2i2Sep  '11 
91  92 


1011*       101! 
100i2Sep  'OS 

95  95 

96  Feb '11 
101    J'ly '11 

101  Aug'll 
loo  Sep  '11 
91     Aug'll 

\pr  '11 
'.!.:  i2  May  '09 


80    J'ly  '09 


998j  Oct  '11 

981"  Aug  '11 
0G38  963., 

87     Feb  '11 
98%  Sep  '11 

Jan  'ii 
Feb '11 

■0  'ii 
S5i2Sep  '11 

s:,l.;  Nov '10 

iay'99 

7G18  J'ne'll 

75l2Jan  'II 


87 18  May'll 
lOHsOct  '99 
100     Nov '00 


96     Oct  '11 


1171"  May'10 

9514Oct  '10 

11334  Sep  '11 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


98  J'ly  '08 
95     Sep  '11 

108l9Oct  '11 

1001"       1001" 

6712         07!j 

9478  J'ne'll 
7312         74 
63     Oct  '00 
9912         9978 

99  Oct  '11 
10834  10S34 
104UJ'ly  '11 
107!"  Oct  '11 

05l4Sep  '11 
IO4I4  Jan  '11 

973g  Oct  '11 
II2I4  II2I4 
113  J'ne'll 
108     Nov  '09 


9434  Aug'll 


10Jl"Feb  '10 
IOH4  Sep  '09 

1103s       1103s 


93 
100 
9914 
93 

Kill" 
',r.,.;, 
95 

HOI., 

105 

106 
973, 


Sep  '11 
Aug'll 
Oct  '00 
May'll 
Dec  '08 

96 
Jan  '11 
Nov  '00 
Apr  '07 
J'ly  'ii 
Sep  'll 


14-.sOct  '11 

1121-.  J'ne'll 

9834 

9734  Nov '10 

10       Sep  '11 

111     Sep  '11 

10512J'ly  '11 

121     Sep  '11 

11858Feb  '11 

95     Sep  '11 

Mtch'll 

113     Sep  '10 

,-Ji-  Feb  '11 

9212 

1111" 


92-4 
UU2 
100 

94 
103 

90 

95 


Apr  '11 

94 
Dec  '10 
Aug'll 
Feb  '05 
IO8I4  May'll 


110    Jan  '11 

lllWne'll 

9H4  Aug'll 


No 


100 


10'J 
"4 


81 


Range 

Since 

January   1 


Low    High 
925g    925g 

90       96 
1141211634 
127      1287g 


11212  H234 


1121211234 

Sh's    92 

lOl"  10358 

94"    96" 
96       96 

10018  10H8 

1001..  103 
100  '  100 
86I4  91 
89       89 


98 

981"    '   .i„ 
9618    98 

971" 

9434 

96       9712 

Tots    7518 

S512 


:;,! ..   76'.g 
7512    i  ■  '_ 


80       8718 


9558    9G12 


11334  J  17 
113  "115 


9.5       9612 
1071"  109 
1001"  103 

63  "    7H2 

9412    9514 

7_14    7434 


'.:-l> 

9684 

IO8I2 

1041" 
11.71- 
1051s" 
IO4I4 
9634 
II2I4 
113 


102 
9984 

IIH4 
10412 

11(>34 
IOGI4 
104>4 
9712 
11434 
113 


93U     9434 


109l211-12 


9234    9612 
9812  100 


93 


9512 


9534    97 
95       95 


1031? 106 
94       9834 

112  11612 
U218  112l2 
9818    99?8 


10S34  10934 
111  113 
10J38  10512 
1183412212 
1  1  "',  1185g 
95  96U 
10534  10534 


711"    7H2 

92       9334 

111-2  II2I4 

106     106 

94       96 


88       91 
IO8I4  11238 


110     110" 

11112112_. 

9H4    94  8 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4S.1938 
Milw  Elec  Ry  ft  Lt  cons  g  5sl926 

Refunding  ft  exten  4J^s.l931 

Minneap  St  1st  cons  g  5s 1919 

New  OH'  Ry  &  Lt  gen  4  Hs.1935 
Portland  Ry  1st  ft  ref  5s. ..1930 
Portland  Ry,  Light  ft  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  JosRy,  L,  H  &P  lstg  5s  1937 
•  St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold 1937 

Tri-City  Ry  ft  Lt  1st  s  f  5s. 1923 
Underground  ot  London  5s. 1920 

4J^s J 1938 

Income   Gs. 1948 

Union  Elec  (Chic)  1st  g  5S..1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

J-J 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-O 

M-N 


a04 

92 
101 


8684 

9834    9912 


105 


95       9712 


951"    9634 
57       6U2 


83 


9312J'ly  '06 
1041"Nov'10 

921"  Nov '10 
107l2Feb  '06 

8714  Aug'll 

9834  Aug'll 


98     Nov  '08 
IO6I4  Apr  '11 


9712Sep  '11 
98  Apr  '09 
96  Oct  '11 
58  Aug'll 
84     Oct  '08 

831g       •  8314 


84       87I4 
9812    9834 


106     IO6I4 


97I4    99 


9014    97 
3SI4    661; 


83l8    8618 


Street  Railways. 

United  Rys  St  L  1st  g  4s... 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s..  1927 


Gas  and  Electric  Light 


Atlanta  G  L  Co  1st  g  5s... 
Bklyn  U  Gas  1st  con  g  5s. 
Buffalo  Gas  1st  g  5s 

Columbus  Gas  lstg  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s.. 
Eq  G  L  N  Y  1st  con  g  5s. . 
Gas  &  Elec  Berg  Co  c  g  5s_ 
Gr  Rap  G  L  Co  1st  g  5s... 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s. 


J-J 
A-O 

A-O 


.1947  J-D 
1945  M-N 
O 


.1947 
-1932 
.1923 
.1918 
1933 


.1932  M-S 
~  J-D 
F-A 
M-N 
A-O 


1949 

1915 

.1949 

.1922 


A 

J-J 

J-J 

F-A 

J-J 


75I4    7534 

843g 

C6I4  Sale 


102     

106     1071; 

6012 

94       95 
IOOI4 


10012.. 


100  

100  101 

101  

98  9934 


751.tOct  '11 
85  J'ne'll 
66  67ls 


106     Oct  '11 
60     Oct  '11 


10058Sep  '11 

955sSep  '08 

1001"       10012 

105    Sep  '11 

6H2Oct  '01 

100     Oct  '09 

103     Oct  '11 

9778  J'ne'll 


32 


75      7514 
85      85 

6512    7258 


10534  10834 
5914    625g 


100     101 


100     101 
105     10634 


103      1041g 
977g    9912 


*  No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.      d  Due  April.     A  Due  July,     fc  Due  Aug.      0  Due  Oct        s  Option  sale. 


Oct.  21  1911.1 
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I50NDS 
N.     Y.     STOCK     EXCHANGE 
ik  Ending  Oct.  20. 


M.  ..1  lines  4a    1981 
■  mi  i  Vnt  i-  10  I  ' 

2d  c 

Equip  4  coll  g  5s 1917 

2d  series  e  as 1918 

Mes  lnt(  "i  il  '  it  con  g  is-__197< 

guaranteed .. 
Minn  -.192". 

tto  E  it  Isl  gol  i  6s. 

1st  and 

Des  M  4  Ft  D  •     L93 

MStP<  gu.193? 

M  S  S  M  4   VI  is  in     .1-1021'. 

Mississippi  C<  nl  •  -10!; 

Miss  >url  K  msas  4  Texas — 

fold  4S 199( 

2d  gold  4s 

5s 

1st  4  rerun  1 4s 

ind   i  ■.■<..- I93f 

i 

Pal  4  \\  5s 194C 

Kan  C  4  Pac  is;  g4s 1990 

' 

il  K  4  Ok  1st  guar  5s_.  .1942 
M  K  4  Tot  T  1st  gu  g  5 
Slier  Sh  &  So  1st  gu  g  5s-  L9  !■' 
•i\  cas  4  Okli i  Isl  gu  g  5s  194J 
Missouri  Pac  1st  cons  g  6s__192l 
Tru  stamped. 

d O1017 

Is1"  Ci  .  '1,1   .">s 192< 

Registered.. ...1020 

40-year  gold  loan  Is   ku: 

3d  7s  extend)   ;  ...1938 

1st   iS:  ret  conv  5s 195C 

Cent  Br  Ry  1st  gu  g  4s__191£ 

Cent  Br  i    P  1st  g  4s 1948 

Leroy  4  C  V  A  L  1st  g  53.1926 
Pac  R  of  Mo  1st  cxt  g  4s.19.1f 

2d  extended  gold  5s 1938 

StL  If  M  4S  sen  con  g  5s    1  93  i 

Gen  con  stamp  gu  a:  5s  - 1  93  : 

Unified  4  ret  gold  4s_ 
Registercd 1020 

Riv  &  G  Dlv  1st  g  4s..  193! 
Verdi  V  I  &  W  1st  g  5s..l92f 

Mob  &  Ohio  new  gold  6s 102  7 

1st  extension  gold  6s 7il927 

General  sold  4s 193f 

Montgom  Div  1st  g  5s 1047 

St  L  4  Cairo  coll  g  4s_..el03( 

Guaranteed  gold  4s 1931 

Nashv  Chatt  &  St  Louis — 
1st    7s 191 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  .192 
McM  M  U'  4  Al  1st  6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  HiS.1957 

Guaranteed  general  4s 1077 

Nat  of  Mcx  prior  lien  4J^B.192l 

Isl  consol  4s 1951 

NO  4  N  E  pr'orlienges-.plOl". 
New  Orleans  Term  1st  4s.. 1953 
N  V  Central  &  Hud  River- 
Gold  .3  !  is 1997 

Registered 1907 

Debenture  eold  4s 

Registered 1034 

Lake  Shore  coll  g  3Hs~-199£ 

red 19QN 

.  Cent  coll  gold  3 

gistered 199P 

eek  1st  gu  g4s.-io:'.' 

red 193f 

2d  guar  trold  5s 

Registered 1936 

Beech  Cr  Ext  1st  g  3  ^s.6195] 
Cart  4  Ad  1st  gu  g  4S...1981 
Gouv  4  Oswe  1st  gu  g  5s.  1942 

lion  &  Mai  1st  gu  g  4s 1991 

Mine  K  guar  1st  4S.-198T 

Registered 1986 

Nl  1  g  3Hs...200f 

Registered 2000 

N  V  et  Northern  1st  g  5s.i927 
N  V  4  Pu  1st  cons  gu  g  4sl993 
4  Mont  1st  gu  g  5s.  .1910 
Pine  Creek  reg  guar  6s 
R  \V  &  O  con  1st  ext  5s 
Oswe  &  R  2d  gu  g  5s.  - 
R  W  4  O  T  R  1st  gu  g  53.1918 
Rutiand  1st  con  g 

Og&LCham  1st  gu  4s  g 
Rut-Canad  1st  gu 

.v.T  ix  Adir  1st  g  5s--100r 

2d  gold  88.. 

.  «  Blk  Riv  gu  g  1 

Lake  Shore  gold  3  Hs 1997 

Registered 100  7 

DeB  .Id  4s 1928 

25-year  go!  i  4  s 

Registered 1931 

Ka  .1938 

Mahon  (i  RR  1st  5s 

2d  g  5s..al92C 
gu  68.1932 

i-uaranteed  6s 

4  B  V  1st 

5s 1931 

Registered 

194C 

194< 

J  I-  old3Ms- 

l8l  • 

20- 


11  , 

«■* 

'76 

Fit 

Range  or 

IS 

■ii. 

Oct 

Last  . 

I  am. 

V 

LotO 

W-N 



■i-J 

May'il 

100 



\  pr  '0! 

\-U 

\-o 

;-s 



. 

70      .'• 

J-D 

130     A 

1 

\-o 

UOij  Aug'll 

1  Mil, 

'•  L-IN 

1071 

1 

103     109 

rt-S 

70    Sale 

..1            .  ; 

8 

75 

,1-J 

* I 

Ml.  A 

so       Ml 

•i-.i 

07      . 

97 

; 

98 

'-. 

j-j 



Mch'll 



031; 

.1    D 

07        9 

97l-> 

9 

fr'-A 

8412    85 

■  ■  :   i         :  :, 

86 

\:-\ 

1011- Sale 

101           101l£ 

3 

10 

n-s 

781      80 

let   '1  1 

si 

J- ,) 

>7i"  Sak 

1  7              ss 

11 

88 

\-0 

788 

78     Oct  '11 

78       791, 

M-.N 

1051.1  _  .  - 



V-A 

ss       881 

.ST..      \ 

.    90I] 

\-(> 

107.1.,  109 

let  '1  1 

s7 

10734  1  mi- 

¥1-N 

107 

10734  Sep    1 

nis 

M-S 

104     Sale 

io;i..      loi 

5 

HI." 

J-l) 

102      

10.il"  May'il 

1051 

M-S 

104    Sep  'J  i 

101      11 

M-N 

1071s  10M| 

1071,        1071.1 

1 

'-  1  11 

M-  S 

997s  100 

9978        991 

7 

0058  lll.'l. 

UL-S 

itCh'll 

P-A 

99*4  ^;ll< 

9934         90-l: 

1 

9934  102 

P-A 





>l-S 

74       741- 

71             741 

25 

74       82 

M-N 

95 

mil..  Ma>  ']  . 

9612    9012 

M-S 

87U  Sale 

86I4         87I4 

93 

84       9658 

h-A 

89     

90?8Oct  '11 



9038    ..1;;;, 

J-l) 
J-J 

78       831j 
102 

8712  Mav'li 
110    Mch'05 

P-A 

971- 

96l20ct  '11 

. 

■I-J 

lOOlj 

108i2May'll 

__-_ 

1081- 

A-O 

10612  107 

lOS^Oct  '11 



10fil8  108% 

A-O 
J-J 

815sSale 

111     Sep  '09 
815g         813s. 

11 

815s    s7. 

J-J 

86S4Mch'll 



8634    8684 

M-N 

84    Sale 

8358         84 

i 

x-"i    S838 

>\-s 

.   ..100 

'.o.'!"  Jan  '10 



.1-1) 

110-34  121 

120     Sep  '11 



.22 

y-.j 

114     117 

Hi     Sep  '11 



114      11034 

M-S 

85       SOlj 

86    Sep    1 

86       87 

F-A 

10912 

110     Am- '11 



110      111)!., 

Q-P 

si    Men'] 

81 

J-J 

91'2     900; 

Cch  1  1 

— 

031;    941j 

•I-.I 

1045s  104-3. 

1045j 

2 

10458  1(101. 

A-O 

108      

110          110 

1 

1091g  HI 

J-J 

113     

107U 

1 0  7 14  _  _    . 

11578Nov'10 
1081"  Dec  '10 

113    J'ly  'oi 

J-J 
J-  I 

■r-.i 

92       93 

9H8  Oct  '11 



91       051S 

A-O 

S314    85 

8312  Oct  '11 



83 

J-j 

100 

10034Fcb    ii 



100-l.i  : 

A-O 

80     Sale 

79            80 

20 

7818    8318 

A-O 

J-J 

104l8 

88 

SSl;  J'ly  '11 



88I4    88I4 

J-J 

8734    88 

88            88 

8 

87       90 

J-J 

873.) 

83     Sep  '11 



80       89U 

m->; 

93       9312 

93'-8         931- 

H 

:     941" 

M-N 

...-(Sep  '11 



9.O..    9 

H-A 

70      Sali 

79 

101) 

7S       8078 

F-A 

771.4   791, 

771"         7712 

1 

75 

h'-A 

7734  Sale 

7734          7,-m 

b 

761" 

F-A 

75       77 

75     Sep  '11 



75       78 

J-J 
J-.l 

99'8 

9853Dec  '10 
90     May' 11 

99       99 

J-J 

J-J 

A-O 

8412 

.1-1) 

90      

9712  Apr  '09 

J-D 
M-S 

09lsMch'll 



99       9918 

F-A 

9534  100 

105     Oct  '02 

F-A 
M-N 

90     

90!8Feb  '1! 



9018    9018 

M-N 
A-O 
A-O 

971" 

108     Oct  '09 
9778AugTl 

9714 

A-O 

J-D 
S.-0 

120      

107      1081 

13H?  Jan  '09 

107          107 

1 

107      110 

P-A 
M-N 

J-J 

10512 

"95"  '. '.' '. 

105     Jan  '08 
101     .1 
9838J'ly  '11 

._-- 

988g 

J-J 

86       92 

86     Sep  '11 



8512    9012 

J-J 
J-J 
A-O 

J-J 

118     

997S 

.I'ne'OO 
115    .: 
125     J 
100    J'ne'll 

9934 100 

J-U 

88l.4S.1le 

88I4        88I4 

4 

88 

J-l) 

871g    881" 

88i8        88'g 

10 

89 

M-S 

93 

' 

26 

921- 

931 

93 

920, 

May' 11 



933, 

J-J 

J-J 

Ill's 

lllUMch'll 



HOSg  11H2 

\-(> 

*1071S 

100     Dec  '0!; 

J-.l 

121      

130i"Jan  '09 

l-.l 

124 

-.1 

110     115 

111     Apr '11 

111     111 

109 

98       99 1- 

J'ne'll 

99 

J-J 

M-S 



86*4 

Dec  '00 
j'ne'O.s 

88i2 

2 

A-O 

... 

91            91 

7 

91 

BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  2   . 


Michi  .an  Central — «      I 
BatC  .v- stoi-  isi  gug3s    ' 

X   \    CWo  4  St   I.  1st  g  4S.  I9.'!7 

ii  ed     



w  .  11      it.-  .■  11  -Is  guar..  2361 
Registered 

N  Y  Cent  Lines  eq  tr  1  '-s  192.'1 
\  Y  New  Haven  tl — 

Non-eon v  deben  4s 1955 

Non-conv  4s 

coin-  debenture  ;s  Ha 1951 

Conv  debenture  6s 194f 

Harlem  R-l't  ('lies  Ist4s.l95 
Cent  New  Eng  1st  gu  4s. 1961 
Housatonlc  1:  cons  g  5s. .1937 
N  11  4  Derby  cons  ey  5s.  101 8 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Seour  deb  is  19... 

X  Y  O  &  W  ref  1st  g  4s...(7l99^ 

Registered  85, 000  oniy-pioo:1 
General  4s ior>; 

Vorf  4  South   1st  gold  5S-.1941 

Xorf  &  West  gen  gold  6S-.1931 

Improvement  4  ext  g  6s.l93i 

New  River  1st  gold  6s 1932 

N  4  W  Ry  1st  cons  g  4S..199G 

Registered 199G 

Div'l  1st  1  &  gen  g  4S..19  1  I 

10-25-year  conv    is 19.:.. 

Pocah  C  4  C  joint  -!s_.1941 

C  C  &  T  1st  guar  gold  5s_1922 

Scio  V  4  N  E  1st  gu  g  -Is,  1  988 

Northern  Pac  p.ior  1  g  4S-.1997 

Registered 1097 

General  lien  gold  3s 02047 

Registered n2047 

St  Paul-Ouluth  Div  g  4S.199C 

Registered 1990 

Dul  Short  L,  1st  gu  5s_..10IC 
St  P  4  N  P  gen  gold  6s.  -1923 

Registered  certificates- 1 923 
St  Paul  &  Duluth  1st  5s.193i 

2d  5s 1017 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4S--.104* 
Vor  Pac  Term  Co  1st  g  6s. .1933 

Pacific  Coast  Co  1st  g  5s. .1046 
enna  '!R  1st  real  est  g4s_l92t 

Consol  gold  5s 1018 

Consol  gold  4s 1943 

Convertible  gold  3Hs._    1912 

Convertible  gold  3Jis I9ir 

Registered 1915 

Consol  gold  4s 194* 

Alleg  Va]  g  M  guar  g  4s. -1942 
DKIt  R  4  Bge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s.  1943 
Sod  Bay  &  Sou  1st  g  5S-_  192-1 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s__194-l 

•enna  Co  guar  1st  g4  'As 1921 

Registered 1921 

Guar  3  .'.is  roll  trust  reg_.1937 
Guar  3  !  is  coll  trust  ser  B  .194 1 
Trust  Co  certfs  gu  g  3  ''.s_191C 
Guar  3  '.s  trust  ctfs  C...1942 

Guar  3  '  ■■•■;  I  rust  ctfs  D 1944 

Guar  15-25  year  g  4s 1931 

Cin  Leb  &  Nor  gu  4s  g  1942 
CI  4  Mar  1st  gu  g  4  Ms.. 1935 
CI  &  P  gen  gu  g  4  ^s  ser  A  1942 

Series  B 1942 

Int  reduced  to  3  J"is_19  12 

Series  C  3  Hs .      1948 

Series  D  3  Hs .     1050 

Erie  &  Pitts  gu  g  3  J  is  B.1940 

Series  C .        1940 

Gf  R  &  lex  lstgug4  HS-1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

2d7s 1912 

3d  7s ftl012 

Pitts  Y  &.  Ash  1st  con  5s.  1027 
Tol  W  V  &  Ogu  iy2s  A.. 1931 

Series  B   4  J-is 1933 

Series  C  4s 1942 

P  C  C  4  St  L  gu  4  Hs  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  '..s  guar  g 1949 

Series  F  gu  is  g 1953 

Series  G  4s  guar 1957 

C  St  L  4  P  1st  con  g  5s  1932 
Pco  4  Pek  l'n  1st  g  6s. .      1921 

2dgoldl':s 61921 

Pore  Marquette — Re£  4s 1955 

Refunding  guar  4s 1955 

Ch  4  \V  M  58   ..  1921 

Flint  4  PM  g6s 1920 

1st  consol  gold  5s.        .1939 

Pt  Huron  Div  1st  g  5S.1939 

Sag  Tus  4  H  1st  gu  g  48.1931 

Philippine  Ry  1st  30-yr  s  £  4.s.':i7 

Pitts  Sh  4Lli  1st  g  5s 19  10 

1st  consol  gold  5s 19  13 

Reading  Co  gen  g  4s .1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Allan  City  gu  4s  g 1951 

St  Jo  4  Or  i  .i   I  is 19  17 

t  L  4  San  Fran  gen  g  6s. .1931 

General  gold  5s .1931 

St  L  4  S  F  RR  cons  g  4s. 1996 

Gen    15-20   vr  5s 1927 

Southw  Div  1st  g  Sfl.. 1947 

Refunding  g  4s .1951 

Registered 1951 


2* 
8* 

Price 

11',. 

«N 

,  ange 

Frit 

ge  or 

<o 

Si 

.0 

Last  . 

hid         Ask 

Low        High 

No. 

High 

J-l) 

A-O 

9012  100 

i 

A-O 

9S0. 

100     D  , 

rt-N 

90 

p  'i 

J-J 

l00i2Sale 

1001. 

1 

.I.!l., 

J-J 

■Sale 

'..,  1 

97      l.ioo- 

J-J 



iooi2J'iy  '11 



' 

J-J 

9  0';.   AUg   '1   1 

M-N 

i    93 

92     Oel    '1  1 

92 

J-J 

92       93 

02 

27 

1      l, vo 

J-J 

130    Sale 

126-1.1        l.ioi, 

12 

I  :  [34 

M-N 

..  100 

J-J 

9218 

02%  Sep  '11 



, 

M-N 

H278 

n.'Hs  J'ne'll 



1  i3ia 

M-N 

J-J 
J-J 

101% 

107     Aug '00 





M-N 



85      May'il 

84l8    87 

M-  S 

9478Sale 

!    ■ 

5 

97 

M-  S 

933 

93I4  Oct  '11 

9314     9412 

J-D 

9012    9-i. 

911 1  An"    1  : 

OH.]     0238 

M-A 

1011" 

1021"       10212 

2 

1(121-  HI.'- 

>1-A 

12284 

12-13 1  J'ne'll 

12458  1243.1 

I- -A. 

124     1281; 

124     Sep  '11 

121      127 

A-O 

12312125 

125    J'ly  '11 

12  Its  125 

A-O 

9884    99 

9884        988/ 

15 

971-     991- 

A-O 

98    Jan  'l  1 

08       98 

J-J 

92        93 

928gSep  'ii 

9ll->    94 

J-D 

10634  Sale 

10584       107 

806 

100l2  1097-8 

J-D 

901"    01 

90     Oct  '11 

S838    90l2 

J-J 

10412     . 

10412Oet  '11 

10419  10412 

M-N 

07%     9M- 

97l2Oet  '11 

901.1     0712 

o-j 

10018  Sab- 

100i8       1003* 

161 

98%  1003., 

U-.I 

081"  1001] 

99     Oct  '11 

98       99ti 

y-F 

69l2Sale 

(,   1,         691" 

79 

68       7H2 

y-F 

701- 

68     Sep  'If 



68       6912 

j-l) 

98 

96    Sep  '11 

96      98 

J-D 

M-S 
F-A 

11.5-14  117 

99     Feb  '10 

1153.!  Sep  '11 

11534  II684 

y-F 

115     

11538Aug'll 

1153811538 

F-A 

107     

110     J'neTO 

A-O 

IOH4.. 

10234  J'nc'li 



10234  10234 

J-D 

96i->  Apr  '10 



y-M 

89      

9 Us  Apr  'U 

91%    9H8 

j-j 

HH2 

111     Sep  '11 

ill       HI'; 

J-D 

105    Sale 

105          j.05 

6 

105     108 

M-N 

9958100i- 

100l2Sep  '11 

looi"  102 

M-S 

110 

108     J'ne'll 

108     108 

M-N 

10212 

103l2  J'ne'll 

103U  10312 

M-N 

991"  Sale 

9912         9912 

a 

9S-1.|    9912 

J-D 

96=8  Sale 

96l2         9684 

125 

ll.'.O,     07U 

J-D 

96l4  Sep  '  1 1 

9618    07 

M-N 

10258 1033 

103          103 

2 

102      104% 

M-S 

9958  1001.! 

097s  Apr  '11 



9978  IOOI4 

F-A 

M-N 

100 

101      1013j 

102     Sep  '11 

10H2102l2 

J-J 
J-J 
M-S 

10212 

97 

102    Jan  '03 

..  1021- 

10318  May '10 



J-J 

10312 

103l4Oct  '11 

.  . 

IO.3I4  104l2 

J-.l 

1027gMch'l] 



10278  1027S 

M-S 
F-A 

90    Aug '10 
8858J'ly  '11 

88       89 

M-N 

9734    9838 

975gSep  '11 

97       9734 

J-D 
J-D 

90 

8734    88 

87  Aug '10 

88  Sep  '11 

88       88 

A-O 

98       981s 

98            98 

5 

9734    99 

M-N 

9612    071 

OOI4  J'ly  '11 

96       96U 

M-N 
I-J 

1031"  

10618 

110     Jan  '05 
1103.4Jan  '09 

A-O 

106l8 

1093.1  J'ly  '09 

A-O 

M-N 
F-A 
J-J 

90     

90     

90     

96     Aug  '09 
90     May'Oi- 

9012Am-  '11 

901"    91 

J-J 

90 

9834  Apr  '0-1 

J-.l 

105 

105    Sep  '11 

IO4I4  105 

J-J 

10H2 

103     J'ne'll 

10! 

J-J 

1011"    . 

10378Feb  '11 



iii.;.;;  ioo's 

A-O 

IOU4.. 

lOWjSep  '11 



10134  10184 

M-N 
J-J 

107     

101     

109     May '10 
103     Aug  '07 

J-J 

M-S 

101     

94 

100    J'ly  '10 

A-O 

1051"  1071" 

105-38Oct  '11 



10538  107«4 

A-O 

10512  107 

in:.]"  Sep  '11 

-_-- 

105i2  107»4 

M-  N 

105     

106    J'ne'll 

106     106 

M-N 
F-A 

97      

92% 

g     |  Dec  '10 
93i8  Aug'll 

91%   93lg. 

J-l) 

97     . 

\UU'I  1 



977a 

M-N 

97       987S 

98     Oct  '11 



98 

A-O 

11312 

1131"J'ly  '11 



113     1 

y-F 

109     May'il 



109     109 

M-N 

99 

-m  '11 

J-J 

6OI2    74 

70    J'ly '11 

---- 

7(»i 

J-.l 

001 2    68 

__-. 

07     768a 

J-l) 

IOOI4  Api    11 



lOO's  1007g 

A-O 

110i8Sale 

11018       1 10l,s 

2 

I103.J 

W-N 

07 

103     Mch'il 



100     103 

\-<» 

97     102 

Vug'll 



10383 

F-A 

90 

J-J 

84      8734 

8038Oct  '11 

SI 

A-O 

11234 



U212112?8 

J-J 

98I4 

J-J 

98i8  Sale 

S.s 

9(i-3|     9SU 

J-J 

4 

97% 

A-O 
I-J 

J-.l 

9784 

97-1.1 

1 

98 

;  Sale 

1 

'10 

J-J 

l4]  I'd,, 

:  i        Oct  '11 

us    1 1913 

.T-J 

107      10712 

107          107 

12 

107 

J-J 

88       92 

Sep  'ii 

1      ,.| 

W-N 

A  Sale 

Stil" 

89 

90 

\-n 





Hill), 

i-.i 

79     Sale 

19 

09 

77      83 

J-J 



8034  Mch'il 



8O84     S034 

AWSCELLANEOUS  CON DS— Continued  on  Next  Page. 


Gas  and  Electric  Light 
Kings  Co  El  L  4  P  g  5s 

Purchase  money  6s 

Convertible  deb  6a. 

*kl  El  11  Rkn  1st  con  g  4s.  1 
tftc  Oas  L  of  St  I,  1st  g  5s. ^el 

f.'-f  a       ■  ' 

Gaa  L  1st  4s 

Newark  '.'on  Gaa  g  5s 

N  v  Q  i:  l  11  &  p  g  5a 

Purchase  money  g  Is 

Bd  i:i  III  isl  f-ons  g  5fl 

N'Y4Q  El  I.* I' I  st  con g  5s.  1 
N'  V  A  Rich  Gas  1st  g  5s.. .1 
Pacllic  G  &  El  ■  I  &  B 

Corp  unifying  &  rcf  5s..  1 
Pat  &  Passaic  G  &.  E  5s.. 


1937 

A-O 

1997 

\-o 

1922 

1939 

J-J 

u 

1934 

192  7 

1948 

J-l) 

1948 

J-l) 

19  19 

P-A 

1999 

J-J 

1930 

1937 

' 

1049 

M-S 

1 

10-ll2 

11512 

110      117 

85I4 

1021 
Hi! 

90 

8S'a  Sale 

991 4 


9  1 
100 


95 


■  p  '11 
1 1 5    : 


103 

101 

104 


May '11 
Oct  111 

1017* 

Oct  '11 


.  let  'II 

ion"  May'il 

97l2J'ly  '00 

95    Oct  '11 


62 


ion2iofl 


10  1     i"  ; 
, ,     '.I 

lOU.i  1011- 

' 

ill         1123; 

100      10U; 


91»4    96 


Gas.and  Elecfric  Light 
Peo  Gas  &  C  1st  con  g  6s.. .11 

Refunding  gold  5s 11 

ed It 

Ch  G-L  a  Cke  1st  gug  5s. If 

Con  G  Co  of  Ch  Istgu 

Ind  \.-,i  Gaa  &  OU  30-yr  5s 

Mn  Fuel  Gas  lstgu  g  Ss It 

d it 

Philadelphia  i'o  conv  5s II 

Syracuse  Lighting  1st  g  5s.lt 

Syracuse  I,  &  IJ  5a II 

Trenton  (i  &,  E  lstg  68 11 

Onion  Bleo  L  &  p  1st  g  5s.  .11 

Kef   A:  ext  5s .11 

'ilea  El  L  &  P  1st  g  5s 1! 

Ctlca  Gas  &.  E  ref  5s It 

Westchester  Llght'g  g  5s. ..II 


943 

A-O 

or, 

■l-.l 

936 

J-l) 

'36 

M-  N 

947 

947 

M-N 

910 

951 

J-D 

1)54 

J-J 

II  111 

932 

933 

M-N 

950 

J-J 

957 

jId 

950 

117 

Sale 

102 

10234 

103 

104 

101 



98 

101 

hll2 

1D2 

981] 

83 

9,'I,h 

101 

98 

1041] 

117  117 

10178Sep    11 

103         mi 
Hi2    Sep    i ' 
90    Mch'il 

Vug'll 

il«"  J'ne'll 
OS     Aug '10 

si    j'ne'll 

109  Pel)  01 
981"  Sep  11 
90     J'ly  '11 


OOijJ'ly   11 
10412Oct  '11 


Lleia  ii9ia 
I01*i  1025a 


10234  ice's 
101     102 
00 
100'jl0U»i 

104"  110~ 

81*  "82" 

u  "it  166 ' 

93       9614 


991a    99U 
104     1061x| 


•No  price  Friday;  latest  bid  and  asked.      oDucJan.     i»Due  Feb.     eDueMay.     (/Duo  Juno.  ZiUue  July.     pDue  Nov, 
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N.     Y.     STOCK     KXCHANGE 
Week  Ending  Oct.  20. 


St  L  &  San  Fran  (Con) 

K  0  Ft  S  &  M  con  g  Gs__ 
•    KC  FtS  &MRy  ref  g4s_ 
Registered 

-  K  C  &  M  R  &  B  1st  gu  5s. 
Ozark  &  Ch  C  1st  gu  5s  g. 

St  L  S  W  1st  g  4s  bd  ctfs__ 

2d  g  4s  lnc  bond  ctfs p 

Consol  gold  4s 

Gray's  Ft  Ter  1st  gu  g  5s_ 

S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  f  g  5s.  _ 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

<  Adjustment    5s o 

-  .  Refunding    4s 

-  Atl-Birm  30-yr  1st  g  4s.c 

Car  Cent  1st  con  g  4s 

Fla  Cen  &  Pen  1st  g  5s... 

;•       1st  land  gr  ext  g  5s 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s.o 

Ga  Car  &  No  1st  gu  g  5s. 

Seab  &  Roa  1st  5s 

Southern  Pacific  Oo — 

Gold  4S  (Cent  Pac  coll)  _fc 

Registered k 

■   20-year  conv  4s g 

Cent  Pac  1st  ref  gu  g  4s .. 

Registered 

Mort  guar  gold  3  Ms.  _fc 

Through  St  L  1st  gu  4s. 

;   G  H  &  S  A  M  &  P  1st  5s. 

Gila  V  G  &  N  1st  gu  g  5s. 

Hous  E  &  W  T  1st  g  5s.  . 
1st  guar  5s  red 

H  &  T  C  1st  g  5s  int  gu.  . 
Consol  g  6s  int  guar.. 
Gen  gold  4s  int  guar. 


Waco  &  N  W  div  1st  g  6s  '30 


A  &  N  W  1st  gu  g  5s 
Morgan's  La  &  T  1st  7s. . 

1st  gold  6s 

N  Y  Tex  &  M  gu  4s  g 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5s.  . 

So  Pac  of  Cal — 6s  E 

1st  gold  6s  F 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s 


Tex  &  N  O  Sab  Div  1st  g  6s  '12 


Con  gold  5s 

So  Pac  RR  1st  ref  4s 

Southern  1st  consol  g  5s 

Registered 

,  Develop  &  gen  4s  Ser  A. 
.  Mob  &  Ohio  coll  tr  g  4s.  . 

Mem  Div  1st  g  4  M-5s 

St  Louis  div  1st  g  4s 

Ala  Cen  R  1st  g  6s 

At!  &  Danv  1st  g  4s 

2d4s 

Atl  &  Yad  1st  g  guar  4s.. 

Col  &  Greenv  1st  6s 

E  T  Va  &  Ga  Div  g  5s... 

Con  1st  gold  5s 

E  Ten  reor  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s 

Mob  &  Bir  prior  lien  g  5s_ 

Mortgage  gold  4s 

•  Rich  &  Dan  con  g  6s 

Deb  5s  stamped 

Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  Gs 

Series  D  4-5s 

Series  E  5s 

Series  F  5s 

General  5s 

Va  &  So'w't  1st  gu  5s. 

1st  cons  50-year  5s_. 

W  O  &  W  1st  cy  gu  4s— . 

West  N  C  1st  con  g  6s 

Spokane  Internat  1st  g  5s. . 
rper  A  of  St  L  1st  g  4Ms_. 
J-    1st  con  gold  5s. _. 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  g  5s.  _ 

Tex  &  Pac  1st  gold  5s 

2d  gold  inc  5s q 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

Tol  SI  L  &  W  pr  lien  g  3  Ms. 

50-year  eold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  &  Bull'  1st  g  4s__>j 

Ulster  &  Del  1st  con  g  5s.  _ 
1st  refund  g  4s 

Union  Pacific — 

RR  &  land  grant  gold  4s. 

Registered 

20-year  conv  4s 


Ore  Ry  &  Nav  con  g  4s  _ 
Ore  Short  Line  1st  g  6s. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s. ., 
1st  extended  4s 


928 
936 
936 
929 
913 
989 
989 
932 
947 
943 
919 
950 
950 
950 
949 
959 
933 
949 
918 
930 
943 
945 
929 
926 

949 
949 
929 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 


941 
918 
920 
912 
938 
927 
912 
912 
937 
937 
950 


946 
922 
946 
929 
926 
933 


I! 

5a. 


M-N 
A-0 
A-0 
A-O 
A-0 
M-N 
J- J 
J-D 
J-0 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S. 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
:Vlch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Oct.  20 

Bid         Ask 

11512  11034 
7834  Sale 


9878    99 

9012 

80       83 
70>4  Sale 

95     

8714    88 

9914 

*S612     _ . 
87i4  Sale 


8034  Sale 
82  8214 
85 
9214 


98 


100 
101  ... 
10434  ... 
10412  .  .  . 
10414  ... 
1055g  1 10 


9U2 

~967g 
97 

"9~0~ 

1085s 

102 

104 

104 

109% 


Sale 
90l2 

Sale 
9712 
96U 
9134 
93 

Sale 


110 


94 
111 


111     . 

10934  . 


1145g 

101     .. 


1091411278 
89  9212 
9012    91 

10012__. 


947g  Sale 
108     Sale 


79 


108 


88 

88 

10812 

8712 

1071211012 
86  90l2 
8214    8234 

80     

10514 

10784 

110     112 
1041g  10634 
6212    72 
11212113 
11414  116 

100     

73  7912 
l0312... 
10412105 
7H2.__ 
102  101 
105  ... 
1021o.__ 
104  ... 
10412... 
10512... 


9612 


96 

92 

10212105 
101  104 
103  ... 
11112... 

97 

105  ... 
11012___ 

45       05 
100     ... 

105  "  11'. 

108      . 

10314  104 
9H4  ... 

97I2 

90t8    941S 

8712 

6712    6914 

75I4 

8918. 

10412  . 
84l8    8512 

101's  Sale 


102ig  Sale 
97i4  Sale 
94l2    95 

II3I4  1141g 

110  llUg 
93>2  Sale 

106     

91     


Week's 
Range  or 
Last  Sale 

Cow         High 

116i2J'ly  '11 

78-14         79 

79  Sep  '10 
100l4  Dec  '09 

98»2Sep  '11 
901- Oct  '11 

80  Oct  '11 
79  7912 

10 !ls  Apr  '07 
871-  88 

104  Oct  '09 
87l8  Aug '11 
8634         8714 


8H4 
8214 


78Ss 

82!4 

86  86 

9134  Apr '11 

103     May '11 


10534  Apr '11 

104  Oct  '11 
10412Oct  '11 
109    May'll 

9H2  bil2 
90  Aug '11 
9612  971g 
9612  967g 
97  Feb  '10 
90  Oct  '11 
9H2  9H2 
1085g  1085g 
103     May'll 

105  J'ne'll 
1041- Aug'll 
10958  Aug'll 
10712Sep  '11 

96  96 

11914Mch'10 
107l2Jan  '09 
112l2Sep  '11 
111     Mch'll 


Feb  '07 
J'ly  '11 
May'll 
Dec  '04 
May '07 
J'ly  '09 

90l2 
Sep  '11 
May'll 

95 
108 
Sep  '11 

79i2 

87 
Aug'll 
Oct  '11 
Nov'10 
May'll 
J'ly  '11 


113 
115! 
1051 


112 
102 

ioiia 

11412 
116 

90 

9012 
lOUg 
1015g 

9434 
10712 
105 

787g 

87 
109 

88 
1077g 

90I2 

8214 


l05i2Sep  '11 
108i4  J'ne'll 
110  110 
106lgSep  '11 
65  Nov '09 
Sep  '11 
May'll 
Nov'10 
Nov '08 
1047gSep  "11 
1047gSep  '11 
71  Mch'll 
103  Sep  '11 
112  Oct  '00 
104i4  J'ne'll 
106  Mch'll 
105  J'ne'10 
1073g  Aug'll 
1081- J'ly  '11 
967g         97 

91  Feb  '10 
10434  J'ly  '11 
I02i2  Apr '11 
105  Sep  '11 
112     Aug'll 

96  Sep  '11 
lOSUFeb  '11 
liou     noio 

70  Mch'10 
991 2  Apr  '11 
1061oNov'04 
109  Sep  '11 
112  Sep  '09 
l03loSep  '11 

92  92 
9712  9712 
94  Sep  '11 
S712Sep  '11 
6712  671o 
751oSep  '11 
9012J'lv  '11 

105     Sep  '11 
8512J'ly  '11 

101  IOH4 

1007gSep  '11 


102 

97 

9412 
11312 

1141g 

;>;;,, 
108 


10212 
97I4 
951g 

113l2 

1141, 

9312 

May'll 


No 

"ib 


92 


49 


91 
10 
24 


147 
18 


79 
184 


329 
5 


21 

252 

40 

11 

2 

1 

121 


Range 

Since 
January    1 

Low    High 
116     1171 
771g    81 


9712  99l» 

897g  023., 

78  8.J 

751g  8H2 


86       8814 


8534    87I,j 
8434    88 


7412    82 
8214    8214 
8.r)l4    87 
9134    9134 
102      103 


10534  1063g 
101      104i4 
104      105 
109     109 

9012    937s 
90       90l2 
941g  100 
96       971o 


90       92 
9H2    9334 
10612  1085g 
103      103 
105      10534 
10412  105 
109U11034 
10712  10914 
9334    96 


11212  1151- 
111     111  ' 


102      102 
IOH2  1021g 


9038 
10H8 
1015g 

935g 
10412 
105 

7434 

85 
10834 

86l2 


93lg 
10178 
103 

96 
10919 
105" 

8014 

88 
10912 

89 


90!2    9012 
8214    8214 


1051-.  107 
1075g  10814 
10912112 
105     107 


113      114 
11512116 


1047g  1057g 

1045g  105 

71       71 

103     1041o 


IO4I4  10414 
106     106 


107  108 

108  110 
9412    9712 


10Hol05 
102  10258 
105  1055g 
110341123g 
9558  98 
108U  10812 
110  "11158 


9912    9912 


10S34  11018 


lmuiosio 

90  92 

OGlo  9S 

90  94 

8712  8912 

67  747s 

7512  8H0 

87  9012 
105     106 

851 0  851  o 


100 

99U 
100 

9534 

9318 
113 
IO9I4 

!l2lo 
108 


IO2I4 
1007g 

noi8 

9814 

9714 

\\o\f 

11418 

95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  20. 


Vandalla  cons  g  4s  Ser  A.1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms_1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s .    ...1939 

Debenture    Series    B 1939 

1st  lien  cr|\iip  s  fd  g  5s 1921 

1st  lien  5(J-yr  g  term  4s. .  19541 

1st  ref  »nd  ext  g  4s 1956J 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s.      1939 

Om  Div  1st  g  3  '  -s 1941 

Tol  &  Ch  Div  1st  g4s 1941 

Wab  Pitts  Term  1st  g  4s... 1954 
Cent  &  Old  Col  Tr  Co  certfs 

Columbia  Tr  Co  ctfs_. 

Col  Tr  ctfs  for  Cent  Tr  ctfs 

2d    gold    4s 1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  Ms 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  NY  &  Pa  1st  g  5s.. .1937 

Gen  gold  4s 1943 

Income   5s..  (J1943 

Wheeling  &  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. ..1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4S..1860 

Wis  Cent  50-yr  1st  gen  4s.  .1949 

1st  &  refunding  4s 1959 

MIlw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s 1928 

Registered 1928 

Am  Cot  Oil  ext  4^s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s.. .1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6S..1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  col  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  sf  5s.  .1919 
Baldw  Loco  Works  1st  5S..1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  Ms.. 1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s gl935 

Registered    §1935 

Int  Paper  Co  1st  con  g  6s.  .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s. ..1929 
N  Y  Air  Brake  1st  conv  6S..1928 

Ry  Steel  Spgs  1st  sf  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s.. 1 931 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s.  1918 

Registered 1918 

U  S  Steel  Corp — J  coup rfl  963 

S  f  10-60-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5s_.1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4S..1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s.. 1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  5s_1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  i  4  £j's  1939 

Pac  Tel  &  Tel  1st  5s 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  g.1934 


11 


F-A 
F-A 
A-0 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 
A-O 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-0 


F-A 

H-N 
J-J 
W-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


Price 
Friday 
Oct.  20 

Bid         Ask 

'.'"  "9_7"l2 

90l4  .  . 

10778 

941  o  Sale 

105 

100     

85 

561g  Sale 

107)2 

75     

68l2    72 
75       86 


J-D 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-0 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-X 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 
J-D 

O-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


4012    4H 
*.      .    42 

4~012    4  H2 

* 11 

*      Hs---^ 
881g 

90      

8778  Sale 
*10812 

88i2  Sale 


Week's 

Ran'/c  or 
Last  Sale 

Low         Hi'/h 

97  Oct  '11 
97ig  May'll 
90    J'ne'll 

106  J06lo 
94l2        (?534 

98  Apr   11 
100     Sep  '11 

83  Dec  '10 
56  57lo 

107l2Sep  '11 
8H2  May'll 
75  J'ly  '11 
85  May'll 
4134Oct  '11 
40?g  42 

41     Oct  '11 


103 


10414 
...  104 
...103 
83       8334 

9612 

95 
92i]>  Sale 


9134   92i2 


59    Sale 
10H2102 


98 
951o 
Sale 
Sale 
Sale 
101 

9JI4 

lHUSale 


991g! 

70 
102% 
100 


IIH4 
9012 


Sale 
Sale 


90ti 
89i2 
103 
935g 
9034 
901, 


Sale 
89% 

Sale 
Sale 
Sale 


96i2 

961, 

98lo 

74 

85 


973.; 
Sale 

Sale" 
85l4 
83 


973g 
*991g 


973. 


103  Sale 
8312  841- 
911o    92  " 


79 

9012 
941o 
9!>78 
97 
1027g 


9612 


IO2I4 
891g 

193"34 


9714 
80 
91 
9478 
Sale 
98 

"9lTo 
871o 
98 
94U 
9612 

10234 
8934 
8634 

Sale 


10234  Sale 


100l2  Sale 

102     1021f 

92i2  Sale 


90i8  Sale 
106i8  Sale 


83lg 

83lg 

83      

103      10334 
100     10018 

I66l8  Sale" 
9S5g  Sale 


1     Sep  '11 
88i2  Mch'll 


8758         877g 

10934  J'ne'll 

8Si2        88i2 

34     Feb  '07 

10419  Aug'll 

102igSep  '11 

102     J'nc'10 

83  83 

98l2Feb  '11 

95     May'll 

9212        9234 


No. 


10 
21 


454 


34 


10 


66 

i 


92     Oct  '11 


551 2         5934 
10U2       101S8 


9734  9734 

96  Oct  '1 

9X12  991 

70  72 

1021g        1025; 

101  101 

935g  Aug'll 

111  114U 

llllg       1123g 

11034       1137f 

8934  9134 

8812Sep  '11 

8934         9178 

8912         8934 

1031oJ'lv  '11 

9278  94 

9G3g  903j 

901o         9H4 

57     Nov  '07 

97  Oct  '11 
961o  965g 
96l2Oct  '11 
7334  7434 
85  Oct  '11 
82     J'ne'll 

149UOct  '11 
Wlo         9734 

101  J'ne'09 
95    J'ne'07 


10234        103 

83i 2  Sep  -li 

9U2         92 


96  971" 

7834  783j 
9012  91 
9478Oct  '11 
9714  997g 
983gOet  '11 
10278  Aug'll 
9H2  9Uo 
87U  8712 
901o  971? 
94  Oct  '11 
9434  J'ne'll 
102  102 

8934         8934 
70     Apr '11 
1II334       104 
103igJan  '10 
102  1023j 

1021g        1021S 


100 
10134 
915g 


101 
10212 
9234 


96     J'ne'll 


901g 
106 


903S 
107 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


10134  Sale 

96l4   9634 

1045g 


921g 


831o  May'll 

S4  "Mch'll 

85     Aug'll 

103     Sep  '11 

100     Oct  '11 

103I4  May'll 

100  M0is 

9812         9834 


100H       10134 

961g  9614 

1043sOct  '11 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


Range 

Since 
January   1 

Low    a  "ili 

97  97 
9634    9712 
90       90 

106     110 
9412  101 

98  98 
100     104 


47  715g 
10712  IO8I4 

81  8H2 

7012  7534 

85  85 

4H4  4934 

3912  50 

3912  50 


1  712 

34      8 
8812    90 


86       8812 

10914  llOlg 

88lg    8834 


28 


184 

20 


19 

G 
115 

1 

1370 

63 

236 

2062 

73~5 
5 

22 

122 

19 


85 


14 


10 

5 
25 

"16 


14 
15 

28 


15 
"36 


245 

1 

29 

4 

53 


82 
10G 


10334  105 
1021g  I0434 


82  86 

9812  9912 

94  95 

921g  935g 


917g    93 


551o    79 
101     1025g 


9714 

96 

9614 

65 
100 

9914 

9212 
1027g 
1021o 
1045, 

797g 

8214 

851g 

8914 
1()238 

8612 

95 

8Hg 


9834 
S73g 

100 
78 

104 

102 
9358 

115 

113 

1147g 
9314 
881 2 
915g 
917g 

10J12 
981g 

100 
9U4 


96  975g 
951o  9712 
9512  97 
7034  80 
827g  8612 
81  82 

145     167 

97  9914 


101     10412 
S3       87 
913g    95 


96 
7834 
90 
9414 

9714 

9714 
1027g 

911- 

86 

96 

9012 

92 
102 

8712 

70 
10134 


991g 

8814 

96 

9512 
105 

99 
10312 

96 

89 

98 

95lo 

96 
105 

91 

88 
105 


lOOlo  10614 
100  10614 
987g  IO2I4 
IOOI4  10278 
9012  9514 
96       96 


893g    921g 
1041gll31g 


83U  8312 

84  "  84 

85  85 
103  104 

98     101 
IO3I4  10314 
983g  1003g 
97       9934 


991g  103 
9414    9812 
103     1043g 

103  103 

104  1045g 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

ColF  &  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu._1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6s..fti919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5S.1957 
St  L  Rock  Mt  &  P  1st  5S...1955 

Tenn  Coal  gen  5s 1951 

Birm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Can  C  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-.J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     


97     Sale 

10734 

7412    75 


9534 

90     ... 
9912  100 

851o 

81" 

10134  1023s 
1031-  !047g 
103l2  103 
110 


9412 


86 

'.iGi.s 


97     Feb  '11 

90     J'ly  '11 

97  97 

10734  J'ne'10 

74l2         75 

85    J'ne'll 

97    J'ne'll 

1025g  Apr  '06 

99     Oct  '11 

85     Apr '11 

841o  J'ne'll 

10134       102 

10334  Sep  '11 

104     Oct  '11 

110    Jan  '09 

"8714  May'll 

9Gl4Oct  '11 


11 


9614  97 
89  90 
97     10214 


73 
85 
96 


79l2 

85 

97 


99       99 

84       85 

83       86 

10134  10H2 

10312  106 

10o'i4  10512 


87       881; 
0 1 1 2    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  Gs. 
Comstock  Tunnel  inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  Ms.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s.. 
Morris  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s_. 

Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Ydsg4Ms 

Wa6h  Water  Pow  1st  5s .. 


..1948 
MS '39 
..1952 
..1955 
..1921 
.1919 
Ms  '43 
..1922 
..1929 
..1966 
..1939 
..1951 
..1932 
.al932 
..1945 
..1959 
..1930 
..1939 


M-S 

J-D 
A-0 

J-J 

J-J 


M-N 
A-0 
F-A 
A-0 

J-J 

F-A 

J-J 

A-O 
M-N 
A-0 
J-J 
J-J 


85U    8614 
92lg  Sale 
90       92 
97       98 
104     Sale 


93lg    95 
G45g    65 
7934    8134 
89 

915g 

8212__ 

10012__ 


95 
"92"f2  Sale 

87     

100     


8614 
9214 
Oct  '11 
98 
104 
J'ne'll 
J'ne'll 
65 
7934 
Apr '11 
9034J'ly  '11 
8212Sep  '11 
102    Apr  '11 


851? 
9178 
92 
98 
102 
16 
92 
641o 
7934 
89 


9212         93 
10012Sep  '05 
10212  Mch'll 


1 
83 


52 
1 


.'J 


8312    91 
913g    9312 
90       93I4 
97      10012 

100     111 
16        1812 
92       93 
6312    6834 
78       8212 
89       89 
9034    92 
8212    90 

102     102 


92l2    9614 


10212  1021j 


*NopriceFriday;latestbldandasked  aDue  Jan    dDueAprll    cDueMay  pDueJune  ftDueJuly  fcDue  Aug  oDue  Oct  pDueNov  gDueDec  sOptlonsale. 


CHICAGO  STOCK  EXCHANGE -Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AXD 

LOWEST  SALE   PRICES. 

Saturday 

Monday 

Tuesday 

11  cdnesday 

Thursday 

Friday 

Oct  14 

Oct  16 

Oct  17 

Oct  IS 

Oct  19 

Oct  20 

♦160      1S5 

•  160      

♦160      185 

H60      185 

Last  Sale 

190    Apr'll 

»1         3 

♦  1         3 

♦  1          3 

♦  I          3 

Last  Salt 

U2    Julv'll 

♦3          5 

♦3          5 

♦3          5 

♦3          5 

Last  sate 

3       June'll 

•25       27 

♦25       27 

*25       27 

25       30 

Last  Saic 

24       Oct' 11 

•88       90 

90       90 

♦90        92 

92        92 

921"    92l2 

♦92        95 

•92       95 

♦90        95 

92        92 

9512    96 

«i-li  ••     941. 

•28       30 

•28       30 

•28       30 

2SU    30% 

3()3.|     313., 

30I4     3OI4 

*9%    10 

*9%     101j 

*914     IOI4 

♦9I4     IOI4 

lORg     10% 

loio    101] 

»5%      614 

»5U       61» 

♦51*       612 

♦512       612 

Last  Salt 

6        Oct' 11 

*1%       «4 

*112       134 

11,      iu 

llo        11. 

H4       "1 

l'i      »4 

*16        19 

♦  16        19 

♦  16        19 

♦  16        19 

Last  Salt 

1  :>     Sept '  1 1 

♦40        45 

♦  41        45 

♦41        45 

♦41        45 

Last  Sale 

10     Bept'll 

*S12       9 

♦SI4       9 

♦Sl»      9 

♦S1-.      9 

Last  Sale 

si2     Oct'll 

*3S        42 

♦38        40 

40        40 

♦39        45 

♦39        45 



10%    105S 

105g     10% 

101(1     Ids 

♦  10'g     1012 

♦934     10 

97g     10 

86I2     861; 

86        86 

S534    8534 

861g     S6% 

86       86 

S(,i,  sea, 
304     Oct'll 

•300     305 

*300      105 

* 300 

* 300 

Last  Sale 

♦  130       

*130       

*130       

*130      131 

Last  Sale 

130   Sept' 11 

*4S        51 

50       50 

♦50       5OI4 

♦50      

♦50       55 

50       50 

•103      105 

*103      105 

*103      105 

*103      105 

Last  Sale 

106%Sep'll 

♦135      136 

♦135      136 

1353s  1353s 

♦135      136 

♦134      135 

50        50 

50        50% 

50        5014 

50        50 

4934     50 
Last  Sale 

13lV  Jufy'ii 

75        75 

* 70I4 

* 75 

*7212    75 

7434    75 

7434     7434 

♦  50        51 

♦50        51 

50%     6018 

♦50        51 

♦50       51 

♦  1          H4 

«1          H4 

♦  1          H4 

♦  1          114 

Last  Sale 

llg      Oct'll 

♦6          9 

*0          8 

♦6          8 

♦6          9 

Last  Sale 

5%    Julv'll 

♦46        471" 

461o    47 

40l->     46'o 

♦  46        47 

*46        47 

46        46 

•119      121 

*1191o  121 

H191j 

♦120      121 

Last  Sale 

11 91-<  Oct'll 

•162      105 

165      165 

*103      165 

165     165 

167      167 

169      171 

127%  128S8 

128      128*2 

128      128% 

*128*8  128% 

12734  128 
Last  Sale 
Last  Sale 

127I-.  1271" 
11%  Oct'll 
78       Jan'll 

•101      102 

101      101 

101     loiu 

101%  lOH.i 

10H>   1011; 

lOUo  1011" 

10H2   1011" 

lOUo  10134 

10134   1013, 

----      _    - . 

HH3,    1(11.3, 

54        541- 

5334     541., 

*531o     541" 

5412     5412 

♦54        55 

54lo    5412 



10434  10434 

104      104 

Last  Sale 

50      Aus;' 11 

♦39        41 

* 41 

m 

♦  39        41 

Last  Sale 

411"    Oct'll 

♦8912    91 

♦ 91 

91        91% 

92        92 

90       90% 

*125lo  126% 

*126%  1271 

►126%  12G1- 

*124%  1281o 

+  1241"  1261" 

127      127 

♦125      12S 

127      127 

'124      12S 

•126     128 

*120       128 

*100      102 

+100      105 

♦100      105 

102      102 

H17      119 

♦117      119 

Last  Sale 

119    Scpfll 

10S%  108% 

107      108 

107      108 

1071*  10734 

♦  1071->  1073j 

1071"  10712 

1387s  139»j 

1J714  139 

13612  1371" 

13714  13734 

13714  138 

----        .... 

♦  US      11934 

US      118 

*118      1191" 

♦  118      11934 

♦118      11934 

99t2    991- 

9858     993k 

983g    99 

9834    99 

♦9834     99 

99        9912 

*1S3      189 

189      189 

*187      191 

189      189 

189      189 

189      189 

106      100 

10512  106 

U05%  106 

1051o  105U 

10512  10512 

♦134       214 

*15g        2I4 

*15g       23S 

*134       2 

2          2 

2     2 

6OI0     CI 

59%     606j 

5814     5914 

58lg     595s 

5734    60 

59%    6034 

♦  16        IS 

♦16        IS 

♦  16        18 

♦  16        18 

Last  Sale 

IS     Sipt'll 

.Vols. — 0= 

Bolal  siieo:  1 

)  longer  ren 

->t\z  transac 

loaj  oi  les 

;han  lo  shn 

Sales 
of  the 

Week 

Sltares 


97 

143 

1,635 

65 


730 


17 


430 
445 


47 


25 
525 


660 
10 


175 


533 

793 


168 
300 
115 
100 


190 

10.) 

30 

11 


598 

2,823 

25 

842 

133 

130 

250 

1,775 


SIOCKS 

CHICAGO   STOCK 

EXCHANGE! 


Railroads 

Chicago  City  Ry 100 

Chicago  ft  Oak  Park.100 

Do    pref 100 

Chic  F.lcv  Rys  coin 

Do    prcf 

Chic  Uys  part  ctf  "1" 

Chic  Hys  part  ctf  "2"... 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctt  "4" 

Chicago  Subway 100 

Kans  City  Ry  ft  Lt._100 

Do    prcf 100 

Streets  W  Stable  C  L.100 

Do    pre 100 

Miscellaneous 

American  Can 100 

Do    pref 100 

American    Radiator..  100 
Do   pref 100 

Amer  Shipbuilding..  .100 

Do    pref. 100 

Amer  Telep  ft  Teleg 

iiooth   Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  ft  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  ft  Trust... 100 
Commonw'th-Tldison.100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

H"rt   Sliaffner    &  Marx  pf_ 

Illinois  Brick 100 

Internat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Ilowell  Co..  100 

Do    pref 

National  Biscuit loo 

Do    pref.. 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Cokc.lOO 
Sears-Roebuck  com.. 100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone. 100 


Range    since    January    1 
Lowest  I'uihes: 


185  Jan  11 
ll2.l  ne  L(j 
3     J  'lie  Hi 

21  J'ly  1L< 
85  J'lv  IU 
SO  Apr  29 
2034  Mav  13 
8  May  13 
41?  Men  1 
.  IU  Oct  19 
15     Sep  25 

39  Sep  2<i 
8I4  Oct  10 

40  J  ne   1 


9     Jan  16 

70%  Jau    7 

265     Jan    9 

12(1%  Mch   9 

49     Oct  10 

1061"  Sep     6 

131%  Aug30 

35     Apr  28 

38     J'nel4 

60     Sep  22 

49%  Anr  24 

1     J'ly  20 

31".\lch27 

39%  Sep  22 

115     Jan  25 

151%  Jan    6 

113     Jan  19 

1 13g  Sep  30 

7s     Jan  IS 

921"  Feb  10 

100     Sep  22 

49%  Sep  2(1 

9914  Sep  20 

4/     Jau  IS 

40      Sep  a 

90      Oct     3 

1171.J  Jan  17 


123     Jan 

100  Aug  IS 
117     Sep  13 

101  Sep  27 
12334  Sep  21 
116     Sep  25 

'.i734  Sep  25 

165     Mch    7 

102i2  Feb    1 

li2  Sep  12 

52     Sep  25 

18     Sep  14 


190 
11" 
6 
29% 

03 
101 
343, 
12% 

71? 

6 
25 
72'2 
1314 
50 


121" 
887,, 

304 

131 
79 

113 

152l4 

59U 

5734 

82 
52 

U4 

534 

5512 
1211" 
171  " 
13  738 

15% 

78 

10519 
103Sg 

70 
129 

501g 

67 

98 
140 
130 
120 
120 
108% 
19234 
122 
101 
193 
1071 9 
7  ' 

si- 

25 


Apr  28 
J'nclli 
Men  23 

.riv  -1 
J'ly  21 

Aug    2 

Aug   i 

Aug  3 
Auc  3 
Mch  1 
Feb  23 
Feb  25 
Feb  23 
Jan    9 


May  S 
J  tie  2 
Oct  11 
J'ly  29 
F'eb  (i 
May  Is 
J'ne  12 
Mch  4 
Men  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
F'eb  23 
J'ne 24 
Oct  20 
J'ly  i5 
J'ne  15 
Jan  IS 
J'ly  10 
J  tie  2 
Jac  20 
May  5 
Aug  2 
Jan  3 
Feb  2 
Apr  1 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
Jan  31 
Mch  1 1 
,1  11c  5 
J'ne  29 
J'ly  -i 
Jan  3 
Feb  6 
Jan  27 


Ranqe    wr    I'rciiout 
Year  lull) 


Iaju 

Ml 

Hxohest. 

160 

O't 

186     Mch 

l'i 

J'lv 

3i"  Jan 

4 

J'ly 

7i2  Jan 

003,,  Sep 

ioo    Jan" 

H'j 

Sell 

36    Jan 

8 

Mav 

16    Jan 

3 

Mu 

91r  Jan 

2I( 

J'ne 

1.1 1  Aug 

20 

Aur 

:•»     Jan 

B9 

Feb 

(7%  Mch 

1 

J'ly 

64%  Jan 

<0 

J'ly 

04     Jau 

66, 

J'ne 

1 3%  Jan 

(21 

J'lv 

82     Jan 

210 

Apr 

261     Dec 

126 

J'ly 

135     Apr 

72 

Feb 

84 lg  Mav 

10/ 

Auk 

H-'     Jau 

13U., 

J'lv 

1421g  Mch 

31 

J'ne 

43     Dec 

29 

Aug 

41     Dec 

56 

J'ne 

74     Jan 

46 

Dec 

55     Feb 

1 

Feb 

1     Feb 

3 

Sep 

3     Sep 

251- 

J'ly 

il     Deo 

lid 

Mas 

137     Jan 

142 

Aug 

loi     Mch 

10.il; 

J'ly 

]2li"  Jan 

1312 

J'lv 

2234  Jan 

791. 

Apr 

82     Feb 

821; 

Sep 

12'     Jan 

i>  J 

"J'fy" 

"«i""Mcn" 

94/, 

Auj; 

115     Nov 

•,..!■ 

Men 

4t>     Jan 

40 

Meb 

67U  Dec 

93 

J'ne 

102%  Apr 

101 

Aug 

IU     Dec 

11> 

J'lv 

125     .Ian 

104 

Feb 

145      Oct 

112 

Feb 

12i      Nov 

103 

J'lv 

1153J  Jan 

14S 

Feb 

I86S4  .\OV 

L1U1- 

Aug 

1-'-'    Mch 

100 

Dee 

109%  Jan 

155 

J'ly 

186     Feb 

lol 

J'ly 

10  J     Jan 

51. 

Apr 

15-s  Jau 

15 

J'ne 

io3s  Dec 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  andinj  Oct.  20 


Amer  Strawb'd  1st  Gs.1911 

Armour  <S  Co  4  Hs 193  I 

Booth  Fish  Co  Deb  J  5s'l, 

Deb    g  5- 19  24 

Sink  Fd  Pfiitii  tr   re.-.. 
Calumet  &  South  CI 

Ry  1st  5s 1927 

Cass  Av  &  F  U  (St  u  5s  12 
Chic  Board  ot  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Conso.  Br  &  Mlt  Gs 

Chic  Consoi  Trac  4  hs  1039 
Chic  Auditorium  Ist5sl92fl 
Chicago  lilcv  Ry  5s. .1914 
Chlu  .Jc  iiii  1st  M  g  .is.  1  j  Ij 
Chic  No  Shore  LlecGs.1912 
Chic  Pue  iool  1st  5s.al921 

Chic  Ky   <s 1927 

Che  :iys  4-os  series  "A" 
Chic  .'.ys  4-5s  series  "B' 
Chic  iys  4-5s  series  "C 
Chic  Rys  coll  os...  19 1. i 
Chic  Uys  Fund  Gs..l913 
Chic  l'.ys  Tern  Ctfs  1st  5s 
Chic  R  1  &  s  l-.K  4S..2002 

Colla'  tru^t  g  5s 1913 

Chic  relep  ...1923 

Oominoow-K  .ison  53.1943 

Chic  Edison  oeo  6S-1913 

July  \-jZ>. 

Debenture  5s 192i 

n  i.leci  it 
Dla  Match  Con  db  33..  1920 

luiiiois   1'unael  Se 1923 

Kan  City  Ry  &  Light 

Co  os 1913 

Knick'b  iter  lee  Is:  5s  102* 

Lake  St  hi — 1st  5s 192S 

Inc.,  \'j- 

Met,  — 

1J3" 

tension  g  4s 1  93  • 

-O.    -  lyi 

Nort  1  Weil  ..   1311 

Northwestern  Gas  Llg"ht  4 

Coke  Co  5s 1928 

. Iji., 

.-- 1916 

4.40f 

rie«  I 

4. mi  r  •••    I 

Peo  '■                    1  v.  c  .  I  j  1.. 
\\l  17 

Cble  Gas  L*     Isl 

Coui.,  11  Ua     1  it   '  ■>.    1  93 c 

Mui- 
South  Side  Kiev  4HS.1924 

Swilt  «^  >s>  lit  E  BS 1J14 

Union  1<4 

United  Box  Hoar  1  co 



Western  El  . .    \  rj. 

.V  ,.'    .  —  ' 


Inter- 
est 

•'trio  . 


A  - 
\ 

i 


-  1. 

-  K 

-  O 

-  J 
eb 


- 

A 

J  - 

J 

1   - 

.1 

.1  . 

S 

.>- 

1  - 

. 

1  - 

1  - 

S 

I  ■ 

\  - 

u 

1  - 

V 

• 

J 

J  - 

; 

1  - 

1   - 

j 

1  - 

.  ■ 

c 

-- 

1   - 

J 

Priei 

Frtda'i 
Oct.  23 


Week"! 
Ranje  or 
List   Sale 


9S14 

i0234  Sale 


t  89       90 
:  9934  Bale 
94%  Sale 
87%  Sale 

{16614  100%" 
(100%  .... 
£  99%  Sale 


t 103 

,T0214  10278 


I  12  ,  10234 
;105     Sale 


87      Sale 


:  M^g  86 
:  8:>i2  82 
I    Sil. 


:  oii2  Bale 

9S12  .. 

.. 

-  

:""  i"/."I 

|:103  

:iou2  

: 101% 

:  96 

510014  .. 


,j:v 
100% 

9 1  ">s 
100 
100 

9812 

9914 

IOU4 

100 

10234 

103 
50 
9834 
97% 
94% 
87 
89l4 
99Sg 

941" 
8719 
91 

100-% 

10  I 
99% 
66% 
66% 

102 

102% 

100% 

100 

101% 
80 


ill  ill 
lui'll 
Oct'll 
.MCU'll 

Mci  11 
Apr'll 

July  11 

102% 

Apr'04 
Apr'09 
Jan'Oti 

Scp'll 

Feb '06 
89% 
99% 
94% 
87% 

Oct'll 

Jan  11 

Aug 'OS 

Juiy'Oft 

Oct'll 

102  1 

Nov' Hi 

\      09 


973. (  U 

100  May  1  i 
86%  S7 

10  "  May'05 

Bfil  I  85-% 

81% 

89%  Oct'll 

lui  J  ily  II 


as 
Sold 


13 


2 
39 
10 
26 


100% 
91 

ml    : 
ID  1% 


Oct'll 
941. 

102% 

: 


Rami 

for 

Year  1911 


16 


,ri  1 


Loui       nil  ■ 
1001"  1001" 
9U*     9358 
99%  100 
'JO      10  J 
9S'g     'J  J 

99%     9914 
"lO^g  102% 

"97%     99%" 


S7U     91 
973S  10  J 
93%     95U 
82%     89% 

91 
I >  j  100% 
100     100 
97%  100 


102 

100%  103% 

loo"   100  " 

102% 

103U  10734 


'17:, 
9734  100 
77        39% 


82%     86% 

89S4     9l»4 
96%  100 

99%  100 

92        94% 


1031* 

1  12  " 

1017. 


Chicago  Banks 


and  Trust  Companies 


I  103 
prlcci 


NAME 


Calumet    National 

Chicaso  City 

Contl'tal  &  Comra  Nat. 
Corn  Exchange  Nationa. 

Uuglas  State 

Drexel  State 

Drovers'  Dep  National . 

^n^lewood  State 

First    National 

First  Nat  linglewood.. 
Fore.nan  Bros  B'k's  Co. 
Fort  Dearborn  Nationa; 
Hibernian  B'k'^r  Ass'n.. 
(Caspar  State  Bank.. 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

.\I0nr03  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yard;  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State. 

Central  Trust  Co  »t  111.. 
Chicago  Sav  Bk  &  Tr._ 

i;CO  Title  &  Trust.. 
i-iUxens  Trust  &  Savings 
Colonial  Trust  &  Savins 
COAt  &  Comm  Tr  &  Su\ 
Diovers'TruslASavlngs 
First  Trust  <Sc  Savings.. 
Ft. Dearborn  TrASav  Bk 

iibaim  S  >  ;s  lik&Tr 
Guarantee  Trust  &  Sav 
Harris  Trust  A  Savings 

dome  Hank  ft  Trust . 

Illinois  Trust  ft  Savin 

Kenwood  I'm  it  ft 
Lake  View  Trust  AS 
1  ints'  Lo  ua  '■ 
tpollt&n  Tin  11 
1   Ave  'Tr  ( 
Mid-City  Tr  ft  Sav  lik 

(hern  'Trust  Co 

h- Western  TrASav 
lid  1  lol  ny  1  r  e\  Bav  Hank 
lie's  Tr  ft  Sav  Bk.. 
Pullman  Tru  il  &  Si 

it  in  la.   I    IV 

OD    Trust  <Jo 

Woo 


OutsLand- 

Su;  pi  u: 

a  :  1 
Front; 

Dividend  Record 

Stock, 

In 

m 

Per      Last  Faid, 

<T) 

(t) 

1909 
6 

1910 

6 

10a 
An 

% 

$100,000 

S52  2  Hi 

Ian     11.  6 

500,000 

266,45., 

10 

10 

J-J 

July  '11.  5 

21,500,000 

8,694,826 

Q-J 

Oct    '11.2% 

3,000.000 

5,753,652 

12 

16 

O-J 

Oct    "11,  4 

200.001 

deg.  b 

us  May 

ill 

L.V.92.pl538 

20J.O00 

45,71: 

9 

8 

Q-J 

Oct     '11,  Ho 

600.000 

445  030 

10 

10 

QK) 

Oct     '11,  2% 

200,000 

49,904 

6 

6 

Q-J 

Oct     '11,  1% 

l0, 000. 000 

11  482,356 

12; 

12i 

i-M 

Sep  30'  11,3m 

150,000 

193  99.) 

10 

10 

tJ-M 

9ep30"ll  2% 

1,000,000 

533  745 

Prlv 

ate  Ba 

nk 

2,000,000 

004,039 

8 

3 

Q-J 

Jet    '11,  2 

1,500.000 

1,119,812 

8 

8+2 

CJ-J 

July  '11.  2 

500.000 

19,46  1 

10 

10  +  15 

J-J 

July  '11,  5 

200,000 

6,062 

3eg.  b 

us  Apt- 

s'll 

V'.02,p.  100  1 

1,000.000 

266,756 

Beg.  b 

US.  Ma 

y'10 

V.00.  p.  1277 

1.250,000 

551,741 

10 

10 

a-M 

3ep30'll,2% 

300.000 

64,814 

4 

4 

Q-l 

Nov  '11.  1 

2,000,000 

1,301  599 

8 

8 

tJl-J 

Oct     '11,2 

2,000,000 

497  151 

6 

6 

Q-J 

Oc     '11,  1% 

250.000 

90,104 

3 

4 

g-.i 

Oct    '11.  1% 

200.000 

70  365 

5H 

6K 

Q-J 

Oct    '11,  1% 

50.000 

34,486 

6 

6 

CJ-J 

Oct    '11,  1% 

200,000 

33.7 12 

4 

Q-J 

Oct    '11,  li4 

300,000 

127,782 

7 

Q-J 

Oct    '11.  2i> 

500.000 

72,02s 

6 

6 

Oct    "11.  H-. 

400,000 

327,l-'o 

IH 

i'A 

Q-J 

Oct      '11.   Ho 

200,000 

96,000 

6 

7M 

Q-J 

Oct     '11.  2 

200,000 

13,000 

1H 

0 

Q-l 

U,  Ho 

1.500.000 

2,021,601 

12 

12 

Q-J 

OCC     '11.3 

250,000 

191,171 

8 

8 

Q-M 

'•11.2 

500.00U 

1  16   100 

6 

6 

M-.\ 

Nov  '11.  3 

100,000 

7,814 

see  V. 

90.  p 

159 

50.000 

1  1  ,686 

None 

None 

1-JM 

Dec31'08,l% 

2,000,000 

001,0,,.. 

7 

7H 

Q-J 

Oct     '11.  2 

1.000,000 

6 

6 

Q-J 

Oct     '11.  Ho 

5.00O.OU1, 

rl,810 

6 

7H 

Q-J 

Oct    '11, 

50,000 

4 

1. 

Q-J 

Oct    '11.2lo 

300,000 

8+2 

8  +  2 

Q-J 

Oct     '11,  21" 

3.000,001 

200.000 

8 

3 

<l-J 

1  1.  21" 

2,600 

3.77 

12 

J-M 

11,1 

250,000 

Beg.  b  us.  Apr 

T  11 

V.  92,  p.  '  29 

1,60  ' 

Oct  '11.  2io 
V.87.p 

Incorp 

1,600  a 

1,826 

'J'A  11+6 

Q-J 

11.  3 

ns  Api 

lu'l 

6,000,001 

16  +  4 

Q 

'il.   ;; 

6«  7  +  l« 

IJ-J 

11.    13.J 

•• 

Q-J 

Oct    '11.  H] 

U          LS 

(.M 

Oei     11.  4 

0 

Q-J 

Ool  'li.iio 
0V91.P.1221 

.'00.0011 

1  us.  Oct 

29   1 

Com.  b  us.  Ap 

rll)' 

UV92pl004 

8             8 

Q-J 

1  1,  j 

111,221 

a 

J-J 

July  '11,   1 

Hcr.    b 

111 

V  o-.i).  1537 

1  16.1  II 

Beg.   b 

1    10 

p.  96 

Q-J 

Hep  30"  11,  2 

1  us.  J'ly 

12  0 

1,0.141 

Comm  1 

bus. 

ai  pi  0 1010 

6H 

J-J 

July  '11.  3 

1S  +  2    JtS  +  2 

Q-M 

3ep30'll,2 

1,.' 

1 

Q-J 

HI      '11,    Ho 

124,220 

1 

j-M 

July  '11,  2 

. 

6 

'       7« 

y-J 

Oct    '11.  2io 

•  til  :  ul  i'JHB.       {  NO 

priee  Friday  la                                              Dec.  31.    6                                                              1  .                                              ■  Dividend!  are  paid  Q-J,  with  extra  pay- 

mens  (j-K  a  in  aiidltlor-.                                                                                                             Ba  K.     ( J   n      0  1    II.     u  In  addition,  ti-  c(jul\alcn.  oi  1%   .ainc  Iro-i  Ilrst 

Tru=-     I  .  ljll.     yJuacSTJll.     *                 1911. 


BOSTON  STOCK  EXCHANGE— Stock  Resord,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT   PER  CENTUM  PRICES. 


Saturday        Manila' i         Tuesday       Wednesday      Thursday         Friday 
Oct.   14.  Oct.   10.  Oct.   17.  Oct.   18.  Oct.  19.  Oct.  20. 


100 

*io;it 

2203^ 

*12G 

♦216 

99 

*295 

*12 

*70 

*9 

*50 

*100 

*101) 

*271 

*126 

*160 

*91 

*135 

20 

9412 

133 


106-s 
L035; 

22HS 

12612 

99  " 
298 
IS 

75 
12 
51 

lT l " 

127  " 

162 

93 

on- 
13314 


*212 
*187 

*3312 
*10S 
*101 

16178 
*rj  ; 

•162 
867. 


110 


87 


*10038  10012 

*49  50 
101)1  [  1001 1 
334  33  j 
*]  I  1412 
1171"  118  " 
116  110 
1353a  1351" 


89 

*734 
*M1., 


891 

To" ' 


15012 

'Jlo 

*286~ 
*151 

OOI4 
*97 
♦232 
*3 

*103 
*104 

140 
*1001o 

*67 

1561s 


1501" 
912 

294  " 

152 

9OI4 

98 
23512 

4 
104 
107 
146 
101 

1~57~ 


1003, 

♦10314 

221 
126 
*216 
9878 

♦  12 

*70 
*9 

*50 

■mi;  1 
*io:> 

*271 

126 

*160 

*no 

*i  10 

20 

94 

133 


1071.| 
1036 
221 
120 

99" 
293 
1  i 
75 
12 
51 

111 " 

126  " 
161 

03 

145 
201g 
9434 

1331; 


211 
*187 

*3312 
* 

*ioi 

102 

*9214 

*162 
8714 

10012 

5012 

IOOI4 

334 

14 
11712 
11512 
1351s 


211 


108U 

I63I4 
93 

¥714 
100U 

51 
1001" 
33., 

1  ' 
IIGI4 
II6I4 
1351" 


8834 
*734 

15 


80 
8 
1514 


99I4     9912 

*29  30 

29  29 

188  18S 
4278     43 
27I4     271" 
60       6H4 

*10934  110 
1934     1934 
9518     9518 


414 
*278 
28 
51 
2H2 
.40 
*.60 
*45s 
*334 
1478 
4834 
385 
*9U 

* 

52 
5U 
978 
684 
334 
29 

191" 
*34 

7I4 
33U 
84 
1373 

314 
*178 
25 

434 
*734 


4I4 

3 
28 
52 
2H5 

.55 

.70 

5 

37;. 

15 

49 

385 

10 

.05 
52 

5I4 
103S 

7 

291" 
57s 

191] 
Us 

714 

71; 
331 
84  " 
141 

51 

2 
25I4 

43. 


£l2      51 


.40 

.41; 

1734 

I8I/1 

*1 

11 

3912 

391' 

1618 

1(. i 

*2 

21- 

768 

75, 

25 

251„ 

412 

412 

43. 

*H2 

134 

38 

38 

88 

88 

*5s" 

60  " 

14 

14 

.99 

.99 

714 

714 

.60 

.00 

*25 

251? 

212 

21. 

24 

251' 

3 

3 

3134 

32 

46 

4OI4 

*2'l3 

21" 

16 

I6I4 

4134 

42 

158 

15f 

518 

51fi 

89 

89 

».90 

.95 

*1501" 
*934 

.t8n34 
*283 

1511" 
9014 

*97 

232 
4 

104 
*104 

14512 
*1001" 

*07  " 

157 


10 

89 

152" 
901, 
98 

232 
4 

104 

107 

146 

101 

157" 


2912 

28 
188 

43 

2712 

593S 
10978 
*19 

9518 

*4 
*234 
2634 
5138 
2U4 
.45 
*.60 
5 

334 
I5I4 
4812 
375 
*9 

"5178 
*5 
IOI4 
*G3.i 

3I51G 

29 
S7s 

*19 

*.85 

7 

738 
*33 
84 
1378 

3'lS 

*178 

2412 

484 

*734 

*514 

ell" 

-  I  ■  ;  1 
*1 

*3912 

10 
*2 

758 
2434 
*|1" 
*414 

1% 
3814 
88 

9lo 
60" 
1334 
*.90 

7 
".60 
2.5I4 

212 
2412 

3 
3178 
4512 

*2'l9 

16% 
4178 
*158 
412 
88 
*.90 


B95j, 

291" 

28 
188 

43 

271" 

6Us 
1097s 

20 

951s 

41- 

3 
27 
5214 
2134 

.52 

.70 

5 

378 
I5I4 
49 
390 
10 

.05 
521 

5! 
101 


1065g 

•I' 11)31" 

221 

126 
*2 1 6 

MS  5; 

296 
*12 

*70 
*9 

*50 
*160 

[0912 
1271 

1201" 

160 

*90 

mo 

1934 

93 

1331" 


10638 
10334 

221 
12  ilj 

99  " 
206 
15 
75 
12 
51 

10912 

1~27~  " 

11,(1 

911" 
145 

20 

o:;l4 
13334 


+210 
-187 
*3312 


10S1" 

101  " 

1625j 

93 


101 

161 

*92 

*1G2       ... 

8658     87 

*10012   ... 


*50 
IOOI4 
378 
1414 
11734 
11534 
13514 


51 

1001" 

4 

15 
II8I4 
116 
1355s 


8834 
*734 
*15 


89 

8 

16 


150l2 
*934 
S914 

284 

15034 
90 
9712 

232 
*3 

104 
+  104 

146 
*10012 

*67 

158 


1501" 

9?8 

8914 

284  " 

151 
901" 
981" 

232 
4 

104 

107 

146 

101 

l"5s"l2 


*10678 
IO3I4 
221 
126 

+  210 

98 

K265 

*12 

72 

*9 

*50 

MOO 

10  ll4 
*271 
12612 
160 

*140~ 

1912 

9212 

13314 


I()7li 
10314 
221 
126 

90  ' 
298 
15 

72 

1012 

51 

IO9I4 

12612 
160 

146 

193., 
9312 

1333, 


211 
18714 

10812 
102 
1031" 
9312 

87        87" 

*100l2 


211 

18714 
*3312 
* 
101 

10212 
*021" 
+  102 


60 

1001" 
*334 
1434 
■117U 
11534 
13538 


50 
1001" 
3?8 

15 
1181" 
11534 
13534 


8S 
*734 

*15 


89 

8 

16 


301.1 
5lsic 
20 

"8 

7 

712 
3312 

84 
14 

31," 
21< 
251 
43, 
8 

5-3: 
11. 

18 
U 

40 

10 
21; 

r 
2  n4 

■ 

434 

1 
3i  1 
88 

91. 
60 
141 

U4 

7 

.80 
251„ 

21 
25  ' 

3 
32 
46 

21" 
163< 
421- 

1?8 

51g 
89 

1 


291" 

2814 
18712 

43 

27 

5838 
10912 

1912 
*95 

*414 

21516 

27 

51 

2H2 
.40 
.60 

*4W 
33.j 

15 

48 
380 

*9 
* 

5178 

*5 

1018 
612 

3'316 

30 

5>516 

19 
*.87 
538 
7U 
33 
8334 
1334 
3 
*178 
2412 
434 
*734 
*jl8 
*U4 
19 
*1 
*39 
10 
*2 

758 
24I4 
4 

412 
*112 
*37 
*86 

*834 
*58 
*13U 
+  .90 

71g 
+  .60 
2434 
2l2 
*22 
3 
32 
46 

212 

10l2 

42 

*158 

4 
89 


99 

291" 
281j 
188 
43 
27 

5958 

10958 

197S 

9518 

■11- 
2i5i( 
27 
513 
211. 

.4." 

.00 

5 

33. 
1538 
49 
385 
10 

.05 
52 

512 
IOI4 

(;:■ 

378 
30 
6 
1912 

Hg 

634 

7I4 
33 
8334 
1378 

318 

21« 
241- 

484 

8 

534 

112 
19 

11, 
40 
16 

21" 

-•'■' 
241" 

412 

41: 

134 
38 
88 

91£ 
60 
1378 

II4 

718 

.75 
2434 

212 
25 

3 
32 
46 

21 5 
16-3i 
421" 

1. 

41, 
89  ' 
.93 


+150l2 
10 

S03.[ 

2841" 
15012 

901" 

98 
23014 

4 
103 
Z102 
146 
+  10(11" 
*67 
I0SI4 

13 

99 

2912 

28 
18712 

43 

27 

58 
109l8 

2012 

95l8 

414 
234 
*2714 

5n8 

2112 
35 

60 


15 
49 
3S5 
+9 
.05 
5134 
*5 
10 
612 
334 
*29 
5l3ic 
1834 
.85 
5I4 
7 
33 
84I4 
1312 
3 
2 
2412 

"*778 

5 
*138 

1858 

*1 

40 

16 
*2 

712 
2414 

4 

414 
112 

+3  61 2 

*86 

9 

*58 

1312 

+  .90 

714 
+  .60 
*2438 
*212 
*22 

3 
32 
46 
*2 
15 
4234 
*158 

4 
89 

1 


10 

8934 
28412 
151 

9012 

981" 
23014 
414 
103 
102 
146 
101 

l"59" 
13 
9914 
291" 
28 

188 
431" 
2714 
59=8 

10978 
2714 

101 

41,4 
2>5ic 

28 

5212 

211" 
.45 
.65 
478 
334 

15 

49 
395 

10 
.05 

5178 
51; 

IOI4 
61; 
378 

30i8 
515io 

1914 
.85 
51" 
712 

33 

8414 

1378 
3 
2 

243, 


*107      10714 
N10314    1036; 

1-22 11 1     ... 

12512  127 

1  a  :t  Sale 

97I4    98 

+295     298 

/  ■;.''   S  :>r 

+70       75 
Last  Sc  , 

+50        51 

161      161 

+109      111 

Last  Sale 
+125      127 
160      160 
Last  Salt 
Last  Sal 
1012     19I2 
92        02 
1331"  1333.1 
Last  Sale 

+210      

+187      1871" 
Last 
Last  Sale 

*101      

102      162 

Last  Sale 
163     163 

87  88 
*101      10134 

*50       51 
10038  1001" 
378       41R 

15  1578 
1171"  1177* 
11534  11534 
13412  13512 

Last  Sale 

88  88 
Last  Sale 

1512     1512 
Last  Sale 

+  15019 

*934    10 
8934    8934 

+284       

"90l"2     9034 

98        98 

+228     234 

312      4 

+103      104 

+100      105 

+145      146 

+10012  101 

Last  Sale 

158      159 

+ 14 

99I4 
2912 
29 


10714     H)7''V; 
♦  10314      10334 

22ii->  22ii2 

127      127 
216     Oct'll 

9712     'IS 
+295  "  298 
Oct'll 


1 1 

+70 
9 
50 

102 
+  109 
272 


1  :> 
Oct'll 

50 
162 
111 
.Tulv'll 
1201"  1201" 
+  150  "  161 
92       Sep' 11 
135     Sop' 11 
1912     1934 
92        92 
1331"  133!? 
1401"Sep'll 

+210       

1871"  1871" 

331"    Sep'll 

Sep'll 

101 

162 

Oct'll 


110 

101 

102 

9038 

*1G2 

88 

101 


101 


99 
+29 
+27 
185      188 


43 
27 


43 

27I4 


5734     5978 
'10914  1091« 

2534     27 
104      IO5I4 

*4  412 

212  212 

261"  2678 

5H8 

2H4  2H4 

.25  .35 


5I4 

112 
19 

U 
40 
161, 

212 

7i2 
2412 

4 

414 

Hi 
38 
88 

9 
60 
1334 

112 

714 

.75 
241" 

234 
25 

3 
321S 
46 

212 
16 
4318 

17S 

4 
89 

"4 


+  .40 
*412 


35s 


.44 
5 

334 
15"     15 

4834     4834 
385      385 
Last  Side 

' .05 

52        52 
*5  512 

1018     101s 
612       61" 


334 
29 

5?8 
18 
+  .90 

5I4 

33°S 
*83 


378 

29 
6 
181" 

ni 

638 

73s 

3314 

841,| 


1318  131g 

234  3 

*134  218 

24U  24I4 

412  412 

73^ 

518 

138  138 

*1834  191,1 

Last  Sale 

+39  40 

I6I4  I6I4 

Last  Sale 

758  778 

24  241" 

*4  412 

4  4 

H2  H2 

*3612  38 

+85  90 

*9  10 

*58  60 

13U  13U 

*.90  H4 

*7  7I4 

+  .60  .75 

2334  25 

238  212 

*22  25 

*3  318 

3112  3134 

46  46 

*2  212 

16  16 

4212  43 

158  15s 

4  4 

88  88 

+  .90  .95 


5012    51 

1001"  101 

418       41," 

1578     163 

1171"  118 

11534  11534 

13434  135 

2812    Sep'll 

88       88 

778      Sep'll 

*15       I5I4 

7       July'll 

+1501"   

10       10 


15034  15034 
91        91 
9712    9712 

"*i"   ~4i4 

104  104 
+100      105 

1451"  146 

1001"  1001? 
601"    Oot'll 

159      1591? 

* 14 

99  991" 
2912  2912 
271"    2712 

185      185 
43        43 
27        2714 
5938     6078 

IO9I4  lOOli 
26;8    2634 

105  IO5I4 


212  212 

2712  271" 

5258  5412 

2H4  215S 

.33  .45 

.40  .40 

*434  5 

39t6  3!>16 

1512  16 

4812  50 

389l2  390 

.04      Oct'll 

* .05 

52  52 

51 2  512 

IOI4  103S 

6I4  6I4 

378  31=16 

30  30 

578  6  -i  1 

1812  19 

.90  .90 

534  57< 

718  712 

3338  3334 

84  84 

1414  1414 

234  234 
*134 
241" 

414 

734 

512 


Sales 

of  the 
Week 
Shares. 


21 

250 : 

" 

734 
512 


*19        1912 

112      Sep'll 

4012    401" 

161"     111, 

214      Oct'll 

712       71- 

2434    2514 

4  4 

*4  5 

*1U       134 
3814    39 


+9U 
59 
14 
+  .90 

7U 
*.60 
2334 

23s 

*22 

*3 

32 

46 

218 
ZI5I4 
44 

158 

4 
8818 

+3. 


934 
59 
14 

H4 

7U 

.80 
2334 

238 
25 

3l8 
32 
461," 

21S 
1512 
44I4 

168 

4 
89 

1 


245 

20 

179 

183 


390 
1 


10 

"70 

If 
10 

57 
90 


1,490 
450 
890 


35 
34 


64 
718 


10 
344 

20 

555 

394 

2,220 

2,254 

643 

331 

5,191 


493 
"605 


90 
100 
307 
9 
306 
893 
731 

25 


11 

174 

20 


106 

15 

217 

85 

53 

531 

1,283 

752 

27,586 

284 

11,269 

1,564 

85 

500 

571 

8,085 

1,992 

5,685 

400 

100 

430 

2,472 

1,995 

59 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


300 
1,106 
60 
1,572 
1,425 
1,760 

595 
4,657 

552 

200 
5,120 
3,705 

617 
77 

535 

1,400 

5 

1,203 

120 
90 

32". 

35:i 

105 


95 
1,058 


841 

3,539 

1,490 

150 

125 

345 

65 

40 

45 

612 

100 

610 

20 

128 

1,255 

27 

299 

1,111 

475 

35 

1,440 

1,203 

127 

1,275 

122 

15 


Railroads 

Atch  Top  &  Santa  Fc_10:i 
Do     pre> ion 

Boston  &  Albany 10') 

Boston  Elevated 100 

Boston  &  Lowell..  ..100 
Boston  &  Maine.  .  100 
Boston  h  Providence. 100 
Boston  Suburban  El  Co; 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pvec' 

Chic  Juno  Ky  &  USY.100 

Do      pref 

Connecticut  Klver  100 
Fitch  burg,  pref  100 

Ga  Ry  &  Electric..      100 

Do      pref 100 

..laine  Central 100 

.Mass  Electric  Cos  100 

Do     pref .        100 

M  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref.100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont  &  Mass 100 

West  i.'iid  St..  50 

Do      pref Z   50 

Miscellaneous 
Amer  Arjricul  Chem__100 

D  ■      pref 100 

Amer  Pneu  Service.      50 

Do      pref 50 

Amer  Sugar  Retin.      100 

Do     pref ion 

Amer  Telep  &  Teleg.100 
Amer-can  Woolen  100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Boston  Land 10 

Curab  Telep  <fc  Teleg.100 

East  Boston  Land 

Eastern  Steamship 100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Merprenthaler  Lino 100 

Mexican  Telephone  .10 
N  E  Cotton  Yarn...   100 

Do     pref 100 

N  E  Telephone 100 

Pacific  Coast  Power.. 100 
Portland  (Ale)   Elec.ioo 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co.. 100 

Torrington 25 

Do      pref 25 

United  Fruit. ..100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref.. 100 

West  Telep  &  Teleg.,100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona    Commercial. 

Bonanza  Dev  Co 

Bos&CorbCop&SilMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min..   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper. _  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mlne3 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlplssing  Mines 5 

North   Butte _   15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   Id 

uincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 

Utah  Copper  Co 

Victoria -  25 

Winona 25 

Wolverine 25 

Wyandott 25 


Ran//e  since  January   I. 
On  ba-ite  0.   \W-siuire  (els 


Louesl. 


I00">s  Sep 
101  Sep  7 
219  Apr  21 
12412Sep  23 
207     Feb     1 

97m  Oct  19 
292      Mill  2 

12      Sep     ) 

70     Oct     9 
0     Feb  15 

:;,si"  Jan  3 
156  Apr  21' 
in/  Mchl7 
2  ,5  Jan  ,;i 
125  Apr  10 
1171". Jan  23 

86  Feb  20 
135     Sep  20 

18     Apr  20 

8334  Jan  9 
1271,  Sep  14 
139  Jan  13 
210  Jan  20 
183     Men  15 

32  Jan  20 
105'"  Apr  18 
3:9712  Mchl.; 
15312  Sep  25 

90  Men  9 
156     Mch21 

85  Sep  29 
10  1     Augl? 


46 
99 

31- 
12l8 
112 
11134 
1315g 
27 1  ■■ 
186 
712 
15 
51  z 
14514 
714 
78?8 
275 
142 
8734 
9412 
211 

103 

2102 

137 

96 

6234 
153 
212 

9734 

29 

2/ 
180 

40 14 

261" 

5134 
10312 

15 

89 


25 

in 
5 

Id 


Sep  25 
Jan  0 
AU325 
Aug  25 
Sep  25 
Jan  5 
Aug  30 
Sep  19 
Mcn2S 
Oct  2 
Oct  13 
Jan  13 
Jan  10 
Jan  1^ 
Feb  3 
Sep  ii 
Sep  22 
Jan  i 
J'ne27 
Jan  4 
Oct  2 
Oct  18 
Oct  18 
Jan  14 
Jan  9 
J'lv  2\) 
Sep  25 
Jan  5 
Sep  26 
Sep  29 
Men  23 
Men  13 
Aug26 
Sep  20 
Sep  25 
Sep  22 
Sep  26 
Jan  23 


4  Sep  22 
212Oct  19 

21  Aug23 
4434  Sep  25 
1'J34  Oct    5 

14  Sep  11 

.40      Oct  20 

334  Aug 24 

3I4  Aug  29 

14  Aug25 
45     Sep  25 

360      Sep  20 

8      Aug  24 

.04      Oct  13 

4634  Sep  25 

3     Feb    8 

8?8  Aug  26 

512  Aug24 

338  Seu  22 

26     Aug  25 

59iq  Oct     9 

17      Sep  26 

34  Sep  21 

5I4  Oct  18 

558  Sep  22 

2914  May  9 

82i8  Sep  25 

1H"  Aug23 

23.,  Oct  19 

134  MavlO 

22  Aug  24 
3  Augl? 
612  Apr  24 
41"  Aug  24 

.20      Feb  IS 

1678  Sep  28 

U"  Sep  22 

30     Apr  18 

15  Sep  25 

2  Aug  16 
71S  J'ly  24 

20  Sep  25 
334  Aug  23 
3'8  Aug25 

.50     Jan    5 

3414  Sep  25 

81     Sep  22 

77s  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  26 

7      Oct     4 

.60     Sep    5 

21  Aug  17 
214  Sep    8 

20     Sep    8 

3  Sep  13 
3038  Sep  25 
45I4  Aug  26 

2     Men  10 

934  Jan  20 

38     Sep  25 

1     Aug  17 

4  Oct  17 
88     Oct  16 

.95     Oct     2 


11  ghest, 


not;  J'ne  6 
105  J'ne20 
226     Feb  15 

1301"  Aug    1 

21 s     Sep  14 

I223g  Feu  15 

300     Mch    ' 

16     Mchl5 

70i4  J'ne22 

13     J'lv  13 

58    J'ly    1 

165     Aug   3 

11512  J'ly  25 

272     J  ne    6 

130    Jan 

164      Oct     4 

93i2  J'ne  19 

215     Jan  18 

24     J'ne   3 

96ig  J'ly  15 

151  s  Feb  23 

142     Men    6 

213     J'ly  14 

Jan    3 

Feb  21 

Feb  27 

Aug  28 

19218  J'ly  22 

K5is  Mavl2 

164     J'ne 10 

93     Men22 

105    Jan  10 


Ranrin    lor    Previous 
Year  (1910). 


Lstii  '■  ll 


189 

43 

112 

104 


May  18 

Men  1 
Jan  20 
Jan  ;;l 
Feb  27 
MavlU 
J'ne  8 
Meh20 
J  ne  15 
May29 
Jan  31 
Apr  29 
J  nelo 
May  1 

Aug  22 
Feb  3 
May  29 
Aug  3 
Oct  17 
Aug  3 
Jan  31 
Meh  1-) 
Man  13 
J'ne  in 
J'ne.8 
Oc-r.  6 
Jan  30 
May  l 
J  'ne  .', 
Jan  3 
J  lv  17 
J'ly  16 
Feb  18 
Jan  31 
Feb  0 
Feb  2 
Oct  18 
Oct  19 


001" 

105U 

01" 

1914 

122 
1201s 

1531.1 

301; 

961" 

11 

26 
8I4 
15<Jl2 

12 

051" 
2921" 
1073| 

963, 

9bl" 
23  5_" 
4'S 
119 
116'" 
15012 
105 

06l2 
163 

15 
104 

36 

31 
1971" 

5S78 

09I4 

:-_■' 
1201" 

2714 
IO5I4 

7i8  J'ne  10 
11     J'ne  13 

39  Jan  4 
715s  J'ne  19 
3058  J'ne  14 
1838  J'ne  14 

.75  May22 
1512  Mav27 

6i2  Jan  l! 
201..  Mav24 
63  J'ne  0 
545  Jan  4 
I5i2  Jaa  4 
.15  J 'nelo 
6934  Feb    i 

6i"  J'ne 21 
1434  J'ne24 
14     J'ne  8 

Sl8  Feb  C 
4312  J 'ne  21 

7?8  J'ne  19 
30i4  J'ne  19 

2  Feb  4 
16     J'ne   2 

934  May2i 

4038  J  'ne  3 

91     J'ne  3 

19i8  J'ne  13 

778  Jan  21 

334  J'ne  U 

40  J'ael3 
6     Jan    3 

10 1.1  May29 
£10     J'nel'j 

3  May  18 
225s  J'ne 21 

3i2  Jan  4 
53  J'ne  15 
2H4  J'ne  15 

414  Anr  28 
1138  Feb  17 
3014  J'ne   2 

934  J'ne  3 

8i"  J'ne  6 

31g  J'lv  10 
49  J'ne  13 
124  Jan  3 
13  May22 
74  J'ne  21 
185s  Jan    4 

134  J  'ne  10 
12U  Feb  2 
I'io  May  18 
42i"  Jan    3 

8I4  J'ne  15 
52     Jan    3 

5  Jan  3 
40i8  J'ne  14 
49i"  J'ne26 

3r2J'nol5 
20  J'ne  14 
52     J'ne 14 

2l2Feb    7 

9l2  Feb  6 
122     Feb  10 

3     Feb    6 


9H2  J'ly 

'il"  Ail.' 

218     J'ne 


rl22 

201 
118 
285 

14 

70 
8 

35 
139 
109 
26  1 

1241  i 
101 
85 
202 

14L  J'ly 

75    J'ly 

149     Apr 

139     Dec 

no     May 

15,11;  Sep 
25      Mt\ 

103  Au,J 
9834  Auv 

15514  J'ly 
sou  J'ly 

154  Oct 
83  Sep 
99    J'ly 


All. 

•J'ly 

Dec 

(Jet 

J'ne 

J'ly 

Men 

Aug 

Sep 

Oct 

Oct 

Sep 

Jan 

Apr 

lei) 


36 

9812 

4 
1334 
111 
11134 
12714 
26 
901" 
7 
16 
41" 
13812 
7>8 
70 
523  J 
535 
,   5, 

89 

2121" 
234 
107 

991" 
1291" 

931,| 


J'ly 
Dec 
Dec 

Dee 
Oct 
Oct 

J'ly 
J'ly 

Dec 
Meh 
Ala.. 
J'ly 

J'ly 

Apr 

J'ly 

Ja. 

J'ly 

Feb 
Wn 
Dec 
Jan 
Sep 
Aug 
Aug 
Nov 


153   "J'ne 
1H4  Ja. 


100 

28 
27 
16512 
4CS4 
2.51.1 
613j 

111 

14 

fcl 


Jan 

Mel: 

Jan 

Jai 

J'ly 

J'ls 

J'lv 

J'iy 

let 
AUe 


4    J'iy 

73,  Dec 

31  J'iy 
551.  J'iy 
1910  J'iy 

1  ;i;  .1.1  :i\ 
5:1  Mcli 
10  Mai 
41,  No\ 
155£J'nt 

44,;4  J  iy 

50(1      J'LV 

i3i"  J'iy 
.04 "  J'ly 

58     Eeu 
31..  Sep 

ou  J'iy 

I      Dee 

6    J'iy 
20    J'iy 

638  Sep 

i434  J'iy 

13,  Oct 

10   J'iy 


y034  Dec 
841j  Nov 
131,  Maj 
xO     Sep 

3    J'iy 

281"  J'ly 
ol4  Dec 

"~4l"  Mc  1 
.35  "  Oct 

17    J'iy 

314  Dec 
43  J'ly 
i7s8  J'ly 

3i"  J'ly 

934  J  a. 

IS     J'ne 

6i4  Dec 

5     Sep 

.25     Aug 

29l2  J'ne 

114     J'ly 

11     Dec 

60    J'ly 

I5i4  J'ly 

n4  Nov 

834  J'ly 

1  Dec 
36     J'ly 

458Dec 
451"  J'ne 

4i2  Dec 
30  Dec 
4534  J'ly 

2  Dec 
121"  Dec 

7i3934  J'ne 
2  Dec 
5     J'ly 

120  J'ly 
iu  J'ly 


Hi'jliesl. 


I231g  Jan 

I04I4  Jan 
234 

13634  Jan 
222      Feb 

162      Feb 

300     Nov 

Kjlfl  Nov 

70     Apr 

101-  Sep 

48      . 

160     Dec 
118     Jan 

270  Meh 
1331"  Jan 
123      Oct 

90  Oct 
:18     Dec 

2H8  Nov 

8834  Nov 
16438  Men 
141  Dec 
212  Meli 
200     Jan 

441"  Nov 
116     Jai. 
:06     Men 
20412  Jail 

10.;38  Jan 
1  8    Jan 

9512  Moll 
109     Feb 


4  21 2 
lOo 
S78 
24 

127=j 
124 

14358 
.V.il" 

lu414 
Ul2 
23 
sl„ 

1521 2 

lis8 

86 
?921« 

1'5H" 

9138 
97 

221 

U3., 
124 
115 

;3334 
10J 

20  J 

14 
109 

37 

31 
200 


Oct 

Sep 

Feb 

Feb 

Mea 

Meh 

Nov 

Men 

Meh 

Ii  ■ 

Jai 

Jan 

Mel) 

Oct 

Nov 

Ja 

Nov 

Men 

No 

Ma 

Jr 

1;   t 
Jai 

"F<  if 
Oct 

Dec 

' 


.1',  .. 

:  I 

1  -  . 

193.  Sep 
94     , 


1J 

143, 

68 

y  .,''1 

4012 
5034 

70 

-41.1 

Ml 

281" 
103  " 
68- 

38 

.16 

85 
'j58 

14 

221" 

121" 
IIH4" 

117S 

50 

578 

-!45j 


Sep 
Feb 

,!.. 

Jan 

Ja:, 

Meh 

.'■.:.. 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 

Nov 

Men 

Jan 

Jan 

Jan 

Jan 

Jan 

Men 


3334  Oct 
90  Nov 
28i2  Jan 

11  Jan 
63|  Jan 

241"  Jan 
19    Jan 

"16%  Oct" 

178  Jan 
29     Jan 

51"  Tan 
", 5  "  Jan 
27l2  Jan 
10=8  Jan 

12  May 
50     Jan 

2578  Men 
1234  Jan 

is4  Feb 
5^  Jau 
166  Jau 
2134  Jau 
92  Meh 
2434  Meh 

234  Jan 
18    Jan 

334  Jan 
68I4  Jan 
18  Jan 
78  Jan 
1138  Jan 
55  Jan 
53i8  Jan 

514  Jan 
46  Jan 
00i2  Jan 

534  Jau 

15     Jan 

150    Jan 

334  Jan 


1  2JU  and  asset!  price,     d  Nev7  Btoor.,      e  Asa't  paid      o  iix-stook   diy.      h  Kx-rlgrlts.     o  lix-dlv.  and  risnts. 


Oct.  21  1911. 


Boston  Bond  Record 


10  Do 


BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Ending  Oct.  20 


Am   \  rrioul  Chem  Is    S  ...192f    \-'.- 
Am  Telep  &  Te  coll  tr  Is  ..19J 
Com  I   

.  1 I    J  -  .1 

.-.  ■  l.  4  S  d<  i  5s 101 

i  n  Cop  1st  conv  Bs. .  I92i    J-D 
Atch  &  S  1 

I    I 

.:  - 1 ' 
i  .    I    I  > 
At:  Gulf  &  .  lies  5S.195     I  -  J 

1910    I-J 

-    19 

Bui   &  Mo  I  Bs 191       I  -J 

Ci 

i 

C  B  >-*  o  Iowa  Dlv  1st  5s.    .1919  A-0 

Iowa  Dlv  1st  Is.. ..1911   A-0 

Debenture    5s 1918  tt-W 

Denver Exten 4s 192;  !•'-  \ 

Nebraska  Exten  4s 1921 

1*  ,V  S   .     s  £  4s 1921  H-  S 

Illinois  Dlv  3  !  •  .  1949  .I-J 

Chic  Jet  Ry  &  Stic  Yds  5s   .1915  J    J 

(.'oil  trust  refunding  g  4S.194I    V-0 

Ch  Mllw  &  St  P  Dui)  O  6S..192I     i  -.1 

CUM  &  St  P  Wis  V  dlv  6s.  .1921    J    J 

Ch  &  Xo  Mich  1st  gu  5s 1931  M-A 

Chic  &  \Y  Mich  gen  5s 1921  .1  -[) 

Concord  &  Mont  cons  ls._.192(   J-D 
Oudahy  Pack  (  riu  >  1st  g  5s  1924  Vl-iN 

Cum-nt  River  1st  5s 1926  A-0 

Det  Gr  Rap  &  W  1st  4s 1946  A-0 

Dominion  Coal  1st  s  £  5s J  940  H-N 

FItchburg  4s 1915  *l-S 

4S 1921   M-S 

Fremt  Elk  &  Mo  V  1st  6S...1933  A-0 

Unstamped  1st  Bs 1933  A-0 

General  Motors  1st  5-yr  6s_19K  A-0 

Gt  Nor  C  B  &  Q  coll  tr  4s. .1921  J- J 

Registered    4s 1921  Q-J 


i 
.  I  « ■' 

l017sSale 

I 


13     Sali 

■ 
BUs    92 


6614  Sale 


89    Sale 


101     Sale 

XVi, 


97      99 
100    Sale 


8512 

97       981; 


97  981; 
L'UlgSalf 
96    Sale 


1! 
Ranjr  or 
Las 

ioi«a 

DO  ;  90S. 
.,  ,,     Oi 

let  '11 

98  Oct  '1! 
42  :  i 
98'j 

HU  |  Sen  '11 

92  May '11 
113  J  ■  i  i  ■ :  I 
UOJg  Mch'l  I 

66 

'>■'!    Mch'O'J 
IO4I2OCI 
103    Jan  '11 

Hl\sS. 

89  8  1 

'  103  Oct  '07 

99  Feb  '  1 1 
Sep    11 

I  1  jSep  '1 1 
99  .  ,fay'l] 

9  11    1  eb    ' 

101         101 

!  0  90 

11  !     Jan  '11 

11338  Feb  'l  I 

looi-J'ne'll 

100 "      100 

971«Sep  '11 

IOOI4  Aug'09 

97     Meh'll 

85U>Oct  '11 

98l4  Sep  '11 

1031a  Apr  '05 

96    Apr  'OS 

12S     J'iy    1 1 

I  10     Am-  '01 

971'  Sep  ']  1 

96  961,| 

'•:,'  96 


1 
1 


l' 


January  1 

101  "1111 


i 

91 
91 


1221 

11 

I 

9i?a 


LI 
63 


103     1031 

115 

!    I 


11 

II 

1 

:     :    I         I 

.    .   90a 
111     114 

991-  101-'i.i 
9712    971- 


97       97 

151 
95      981 


,      1  '  ■ 


953«    9S 


BONDS 

llOSTOX  STOCK   EXCH  WGI 
Week  Ending  Oct.  20 


Illinois  Steel  deben  5s 

■    I  alls  &  SIOUX  C  1st  7s... 

Kan  C  Clin  &  Spr  Lsl  5 

Ft  Scott  &  Mem  0s. 

Kan  C  M  &  H  gen  is  

Assented  Income  5s 

Kan  c  &  M  Rj  &  Bt  1  st  5s 
Maine  Cent  cons  1st  7s 

Cons    1st    4s 

Mara.  Hough  &  Ont  1st  6s.. 

Mass  Gas  4  '.js 

Mich  Telephone  1st  5s 

\eu    Eng  Cotton  Yarn  5s. . 
\(  v,   Eng  Telcph  5s. . 


\i  n   England  eons  g  5s 

1 .  1   ion  Term   1st  4s 

New  River  (The)  conv  5s. . 

\  v  N  11  &  11  con  deb  3  y2s. 
1  lonv  deb  6s  (ctfs) 

Old  Colony  gold  4s_ 

i  ire  ton  Ry  &  Nav  con  g  4s. 

1  Ire  v  Sii  Line  1st  g  6s 

Pere  Marquette  deb  g  6s 

! ;  ■  ■  j  1 1 1 1 >  Valley  1st  s  C  6s 

Savannah  Eleo  lstCOns5s.. 

Seattle  Eleo  1st  n'  5s 

Shannon-Ariz  1st  g  6s 

IVrre  Haute  Elec  g  5s 

Torrington  1st  g  5s 

Union  Pac  UU  &  lgr  g  4s.. 

20-j  ear  conv  4s 

United  Fruit  gen  s  f  4  j^s 

Debenture    4>2S 

U  S  Steel  Co  10-60-yr  5s  Apr 

Wes1   End  Street  Ry  4s 

Gold4J^s 

Gold  debenture  4s 

Gold    4s 

.■  ■     era  Teleph  &  Tel  5s 

Wisconsin  Cent  1st  gen  4s.. 


191.1 

19  17 

L92S 
1928 
L03  1 

193  1 
1  1  IS 
1912 
191 
1925 
1929 
191 
ig  IS 
1915 
1 9 1 6 

194  5 
1938 
1934 
1950 
19  18 
1924 
1946 
1922 
1912 
1919 
19  52 
19.10 
1919 

192., 
1918 
1947 
1927 
1923 
192  5 
1963 
1915 
1914 
1916 
1917 
1932 
1949 


II 


I'l 
I      I      ' 
I 


Bid 

ion' 


1 
• :  ale 


92 

1021 


91 


100 
"99 


Sale 
99Y 


USI.j 


H(%  Sale 

96 

102l8  Salt 


9978  Sale 


Wa    '& 


Low         11  in. 

1001 

I  I  ,        \pr  'lis 

"ii,  Feb  'i  1 

I  I,, 1. .(let   'I  I 

■■.  1  1  !  '  I  1 

89      Air' Ml 

102  .Meh'll 

;  eb  'i  1 
I01l.|Sei>  05 
115    J'ne'OS 

100 

'- ) •  1 1 . .  Mas  '11 

9912         9912 

10138  Mch'll 

looi..  Sep  'ok 

9834Sep  '1 1 

.  i    oct" "ill 

'.i,;:,  Mav'll 
l291-.Oc:t  '11 

mi     Apr '09 
9878  Si  p  '0! 

I  13     Oct  Tl 
9  ,    J'ue'll 

103  Jan  '11 
.01.1  Dec  '10 

HI  II.  Sep  '1! 
9112  Aug'H 
97  Apr  '07 
.003,  Mch'll 
100  j  Oct  '11 
l"  1  9  Vpr  '11 
:im.i  !  ! 
95 '8 

10218  102 
99lsSep  'l  1 
001-.  Mav'll 
'.isi- Apr  'li 
99  Aug  '11 
ii:;  997( 

93l4.7an  '11 


°,s 


No 


30 


54 


1 1  wry    1 


w    High 
100     10    ' 

115     1  I  ■■  . 
92 

102     10 

10    '1 


9UU1I 
ni  , 

99     103 
10134  ll 


'.191  •> 
12912  13  :    ! 


113     11. 
98      988j 
103     103 


104     105 
91       93 


100   , I"! 

95'  1   9712 

95 
100     106 

9812         ': 
IOOIr  1       I  - 


91       L00 
931- 


XOl 


-Buyer  pays  accrued  interest  In  additioa  to  the  purchase  pries  lor  all  Boston  Boads.      *  AT_>  price  Friday;  latent  bid  and  asked.      U  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Shar2    PhCQS — Not    Per    Centum    Price; 


Saturday 
Oct.  14 


*93  94 

9812  9812 

* 8Sj 

72 

*'.'.'.'.  28" 

* 87 

59  59 

•18  181 


41  44 
44  4 1 
1134     113 


80 

607;, 

50        50 
16  1 

- 
69'ie  69"i 
G'.o       > 
503 : 


Monday 
Oct.  16 


9312 
*98 
81 2 
72 
-124 
*26 
*S1 
*5S 
*1S 


931- 


72 
1241; 


4312 

*  113.1 
34?g 


431- 

4.n- 
12 ' 

35 

7). 


-. 
1 

6H8 

*!934 

ICI4 

69'S 
86 


27-. 
8H4 

- 


Tuesday 
Oct.  17 


9334  933. 
*9S 

*S14  ": 
723, 


*1S 


85 


Wednesday      Thursday  Friday 

Oct.  18  Oct.  19  i.i 


*9312  

*9SU  

812       812 

'....  7212 

"26"  26" 



591^  60 

18  IS 


1134 
*51!-> 
317j 
75 


441 

HI 

521- 

75 


-. 
22 

.  I  " 

G516 

5038 


871; 

i>2 

5 


4312  43H 

431.)  435j 

*1134  12 

521 ,  531- 

3614  363': 

'.  5 


27        2714 

*87        :-,i 

85, 
- 
61',, 

50 

_ 
69's     691; 


6lois        1 

51        51 
8534     86 


9312  931 1 
98U  9812 
*814       8U 

' 72" 

=124      1241s 


59 

*1S 


5934 
183g 


44 

43% 
*  1  l-'M 
53 
3G1.1 
7412 


44 

4334 

12 

53 

37 

75 


26-'s 
8712 
8H2 

:.u 

2312 

19 

' 

6918 
6^3 


26 

23 

61 

■ 

699u 

7 
5U8 
851 


93 
9812 
81  o 
7H2 
*121 
*25?4 
*81 
*5834 
I8I4 


93 

981- 
817 
72 
1241; 
263 
85 
591 
I 


*10  11 

44  44 

44  44 

*1134  117s 

53  53 

3634  371; 

75  753j 
*7         7i 
265S 

87  881; 
S2'-1! 
9  9 

2312  - 
01',  , 

50U  5014 

;  17 

691      , 

634       ' 

50?8  5Hc 
851- 


Sales 
of  Ike 
Week 
Shares 


220 

S7 

3,660 

686 

57 


785 
201 


105 
1,365 

185 
2,157 

7,902 
1,677 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


l,,ir<    Since 
.ian.  1  1911 


1,775 
3,630 

2,041 

2,130 

412 

8,057 

8,134 
17,217 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pre£    100 

Houston    Oil 100 

Do       pref    100 

Northern  Central 50 

Seaboard  Company. _ loo 

Do       1st  pret 100 

Do       2d   pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50  i 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs. 100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  it  Xav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctXs  ..   50 
Do     pref  vot  tr  ctfs   50 

Pennsylvania  RR 50 

Phtladel  Co(Pittsb)..  50 
Philadelphia  Eiecil-.  25 
Phil  R  T  vot  tr  ctfs..   50 

Unz 50 

Tonopah  Mining 1 

1  Traction 50 

Union  Gas  Impt 50 


Lowes'. 


64     Jan    9 


89 
7 
45 
121 
21 
80 


Jan  9 
itch  31 
Feb  8 
Jan  11 
Jan  4 
Jan  6 
43i4  Jan  A 
IG'- Jan    li 


10 

42 

407S 

111- 

481.. 

281.. 

08 

7 
21U 
8312 
7534 

61., 
isi.. 
5938 
4.S1.1 
16 
17 
515io 

512 
43 
Ml  I 


Sep  IS 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug  25 
Aug26 
Sep  6 
Sep  14 
J'ne29 
Sep  14 
Jan  11 
Jan  16 
Sep  25 

Sep  21 
Jan  19 
Apr  18 
Sep  25 
J'iy  28 
Jan  3 
Sep  25 


H  ighesl 


94  May  29 
101  Sep  18 
10  Aug  15 
79  J'ly.Jl 
1303.1  J*ne26 
283g  J'ne  3 
88I4  J'ne  3 
62  J'ne  3 
1978  J'iy  20 


171- 
4519 
4834 
12U 
56ls 
3714 
8378 

918 
32 
98 
9012 

912 
2412 
65 
59I4 
18 

2418 
8034 

5234 

893S 


Jan  4 
Jan  20 
Feb  18 
Jan  14 
J'ne  15 
Oct  20 
Jan  30 
Jan  10 
Feb  6 
Jan  14 
Feb  3 
J'iy  15 
J'ne  9 
Feb  2 
J'ne  5 
J'iy  10 
Aug  1 
Feb  10 
Jan  17 
Aug  1 
Jan    9 


Ran  .  for  I  rcvious 
I   nr  (1910) 


Lowest 


46 

80 

5 

35 


Men 

Men 
Sep 

J'iy 


115    Jan 

1SS-  J'iy 
7212Feb 
40  Oct 
1258  May 


17 

4134 

40l4 

IH4 

42 

I9I4 

04 

7 

1512 
88 
6 

312 
1212 
61"ie 
42 
;i  I' 
15 
651- 

612 
38 
79 


Dec 

J'iy 

J'iy 

J'iy 

J  'ne 

J'iy 

J'iy 

J'iy 

J'ne 

J'uc 

J'iy 

J'ne 

J:  11 

J'iy 

Feb 
Apr 
J'iy 
Jan 
Oct 
J'iy 


641-  Dec 

90    .1  ly 

9  Nov 
51  Dec 
132  Feb 
27I4  Jan 
80i2  Jan 
4<  Jan 
16i2  Dec 


28    Jan 

50  Jan 
53l2  Jan 
12lJ  Jan 

6414  Alcll 

.  Deo 
84I4  Jan 
13     Jan 

1  Dec 

123     Jan 

12H4  Mcll 

634  Dec 

20     Dec 

,  Men 
5314  Jan 
I6I4 

281-  Jan 
6     Feb 
9'ia  May 
5234  Jan 
95ig  Jan 


PHTLADLLI'Hl  \ 


Inactive  Stocks 

Amei  10 

Cambria  Iron ..    .50 

Central  Coal  &  Coke. .100 
Preferred .   ..    10 

N  -: 101 

...    5 
.1  &  ii   1 

; 

Indiana  Union    I  r 100 

10 

.c  Cbem.5C 
pref 10 

Pre  I  _ 

one  Telep  v  t  c 51 

■rred 

10 

I . 

1 50 



Pennsylvania  Steel 100 

Preferred loo 

Phlla  1  pref_„5 

Phil  German  & 

Pblla  Traction 

Rail?.  li 

Tonopah  Belmont  Dcv  1 
•  J..      101 

United  Trac  p. 

.erred 100 

Sc  Steel..  I1 

.  Ry Id. 

Preferred     ..  100 

100 

Jersey  &  Sea  Sh..5l 
norcland  Coal 
Wilkes  (7as  &  Elec.      101 

Ra  Iway ...", 

Preferred 51 


l's 

'7 

7'.)l. 

. 

80 

— 

i 

14 

15 

~20"f2 

71; 

15 

48 

. 

"9o"" 

loo" 

591, 

70 

97" 



112 

S3 

10 

11 

8*t 

77l2 

10 







"23*14 



PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &L  V  Elec4Hs'3 

Vm  Gas  &  Elec  5s  '07.F-A 

lys  5s  1917 A-0 

..     1    38.M-S 

B erg &E Brew  1st  6s'21  J-J 

I      8.Q-F 

19.  J-J 

B19J-J 

Con  Trac  of  X  .1   1 

19  J-J 

If  tr  ctfs.. 

'  ,(J.J-J 

Gen  A  I  i_M-S 

Indlanap  Ry  -is  1933.. J-J 

1 
Keys.  ..J-J 

Lake  Sup  Corp  lnc  5s'2  1.0 
1  Xav  4  >£s  '1  l..Cj-.J 
Gen  :.l  ■!  :.Q-F 

Leh  V  C  1st  5s  g  1933  .J-J 
Leh  \ 

Ol  6S  1923 J-D 

Consol  4  i.s  1923 r-D 

Leh  V  Tran  con  4s  '35  J-D 
1st 

,H&P  ser  !i  5s  '19  J-J 

Income  4s  1933... 
Pa  & 

Isticoll  tl 

'  on  tc  coll  tr  5s  '51  M-N 
Phil  Elec  eoltl  tr  et. 

Trust  elf  >  ..J-J 

P  &  1.  i.A-U 

I  M   Is  K  192  1    ..A-0 


Bid 


833, 
OIL; 


103 

"89"" 
S214 


lot 


1  17 


102 

10612 


Ask 


941; 


117 
"96" 
109  " 


PHILADELPHIA 


100 


Ph  &  Read  2d  5s  1933  A-O 

Kx  Imp  M  -!s  19  17.A-1 1 

1    ■  min, .1  5s  g  1941. y-r 

i>  VV  &  B  col  tr  Is  '21.. J-J 

1  Trac  1st  6s  '3.". ...I-J 

I      &  L  con  5s'5  I  J-J 

,.-Am  Ir  6s  '27. .J-J 

tt'tl  Gas  <V  I.  Cs'25  M-X 

1  Stl  WkS  lsl5s'28  J-J 

:        '   tnd  "I'n  5s  '19. J-J 

19.   J-J 

d  Rys  lnv  1st  coll  ti 

s  I  5s  1926 M-X 

1    ll  5s  1930      .1-1) 
H  11-!'.  1  '.,.->.  J-J 

York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  G  in.  10' 

1 in' 

L  (Conn)  .100 
■    100 

2d  preferred 101 

G-B- L01 

I    \n    Line 100 

(erred ' 100 

Bonds 
rrlces  are  all  "and 
1  est" 
Bait  CI  1930. ...I-.l 

•Is  1951-1955. ..Various 

1016 

Anacostla  &  Pot. mi  ..    .'.-'  1 
Ml  (  0  5s  J-D 

Ctti  of  indent  4s J-J 

0-yi  Is  1925..    ...I-J 
II  S  P  is.  0  1st  1  '.i  '53  I  -  '■ 
Halt  Trac  1st  5s  '20..M-.N 
Xo  Halt  Dlv  5s  19 

Car  row  &  Li  5a  1958  v-  \ 
Cent  Ry  cons  5s  '32..M-N 


Bil 

Ask 

ii'ii" 

100S), 
117 



125"" 

10314 

lOl" 

"9412 

"95  " 
763; 

"96 " 

8312 



35 

B0 

•1 

' "  "1" 
24 

42 

2 

26 



101 



"92  " 

107"  " 
109U 

109  " 
HI 

BALTIMORE 


C  Ry  Ext&Imp  5s  '■' 
(.'has  City  Ry  1st  5.s'23  J-J 

l(y  G  &  El 
City  dsSub  1st  5s  192 
City  &  Sub  (Was)  1st 
Coal  &  C  Ry  1st  5s  '19  A-0 
1  ,  ■,  I  Ry  1st  5s  '20.F-A 
Cor&(  In       1            C916  J-J 
■ ,            1939 —  1-1 : 
Gen  4         '  -A-0 

;  :                      '35  J-J 
Fall 

Gad 

1  &  Fla  1st  5s  '  I5..I-J 
:  _M-S 
Know  Trac  1 

II  .A-0 

i-  Cot  Dm 

Nor&Port  1 

1 

126 J-J 

;  5s  1926. 

11  Trac  5s  1997.. .1-1 

.,;   1949.. 

192  6..  J-J 
South  Bound  1st  5S..A-0 
U  El  L&P  •  '  M-N 

cc  El  Is 

..J-D 
..J-D 
I 

4th  ser  3-1-53  1921.M-.S 

5th  series  5s  192G..M-.S 

Va  (3  new  '.12. J-J 

Fund  debt  2-38  199  1  J-J 

con  cs  191 1    11 

Ull  &.  Weld  5s  1935... J-J 


Bid 


1021 
951 

l6f" 


87 

lii  i  " 


. 


100 

"otC 

ffoTt 


Ask 


95 


105 


1121 

M 

41 

75 

88 

90 

110 







B71j 
81 

80 
B7 


•Bid  and  asked;  no  sales  on  this  da,  .  .   -dlv. &  rights .       II  $15  paid.      t»13Hpald. 


1096 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Volume  of  Business  at  Stock  Exchanges 


TRANSAOl  IONS  AI    THE  NEW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  AND  YEARLY 


Week  endirui 
Oct.  20  1911. 

Saturday   

Monday   

Tuesday 

Wednesday   

Thursday 

Friday 

Total 


Slocks. 
Shares         far  v.ilue. 


322,899 

48(5,119 
370,718 
495,130 
505,898 
065,209 


2,911,073 


$28,402,400 
44,279,400 
34,812,300 
44,793,000 
52,441,000 
61,463,400 


8260,251,500 


Railroad. 

Ac. 

Ilonds 

$2,572,000 

3,48  i. 000 
2,655,000 

2, 290,  mil) 
2,755,000 
1,730,500 


802,500 
214,0001 


157,990 

73,500 

21)5, 900 

198,500 


U.  S. 

Bonis 

$5,000 
1,099 


1,001) 
10,009 


S15.488,500l       8910,500      S17.000 


Sales  ai 

New  Yotk  Slock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

£"  "   2   bonds 

.  and  misc.  bonds.  _ 


Week  ending  Oct.  20. 
1911.  1910 


2,911,073 

$260,251,500 

81,209 

817,000 

910,500 

15,488,500 


Total   bonds S16.410.000    817.202, 5001       S687,696,400 


4,628,045 

$422,030,000 

S12.000 

85,000 

480,500 

16,711,000 


Jan.   1  to  Od.  20. 
1911.         1910 


99,101,047 

$8,930,030,225 

81,472,700 

83,215,500 

83, 054, 400 

600.826,500 


140,405,617 

$12,514,203,250 

$908,600 

$338,200 

37,090,450 

487,978,700 


S525, 407,350 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Oct.  20  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


Boston. 


Lisied     V  misled 
shares       shares. 


11,491 
11,894 
10,005 
20,155 
21,554 
23,004 


98,703 


5,231 
5,482 
0,507 
7,603 
4,512 
6,547 


35,882 


Bond 
sales 

S14.000 
33,000 
65,000 
66,500 
91,000 

150,000 


$419,500 


Philadelphia. 


Listed 
shares 

14,073 
10,617 
20,771 
10,470 
18,524 
18,547 


Unlisted 
shares. 

5,545 
6,362 
14,051 
11,131 
14,498 
14,745 


Bond 
sales. 

S43.G40 
32,500 
20,590 
50,008 
27,000 
18,900 


99,002l       66,332l     8192,638 


Inactive  and  Unlisted  Securities 


Ail    bond   prices  are  now   "and   interest"'    except    where   marked   "f. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 l-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5j  19!  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  &.  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 _J-D 

Scrip  5s  1914 ..F-A 

Eighth  Avenue  stock 100 

Scrip   6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  inconw  6s  19 15... J-J 
Inter-Met — See  Slock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 10U 

Consol  5s  1948 .F-A 

e  Sixth  Avenue  stock 100 

Sou   Boulev  5s   1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1940  A-O 
28th  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s— Sec  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  lst-coa  5s  '41  op  '10  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pref ..100 

5s    1944. A-O 

1st  4s  1951—  See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  0s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum   Ry  con  5s  1932. J-J 

Crosst'n  1st  5s  1933.. J-D 

e  Conn  Ry  «fe  Ltg  com.  ..100 

e  Preferred    ._ 100 

1st  &  ret  4  'As— See  Stoc 
Grand  Rapids  Ry  pref.  .100 

e  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  53  1924. J-D 
e  New  Orl  Rys  &  Lgt...l0U 

e  Preferred 100 

Gen  M  g  4  Ms  1935— See  S 

e  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry_.100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 


Bid 

Ask 

15 

21 

55 

70 

120 

149 

99 

101 

Exc 

list 

1011. 

103 

90 

/   80 

85 

10 

20 

90 

no 

Exc 

list 

97 

101 

/  30 

40 

275 

UO 

/  95 

100 

199 

220 

/  40  " 

inge 

ilSt 

Exc 

list 

Exc 

'i3t 

150 

175 

5 

10 

/  38 

45 

113 

124 

05 

<o 

85 

95 

Exc 

.1st 

/  60 

80 

82 

86 

/   1J 

15 

190 

215 

102 

1031" 

70 

80 

101 

103 

98 

102 

160 

107 

tnge 

ist 

98 

102 

97 

100 

95 

99 

Exc 

.ist 

50 

69 

75 

82 

75 

80 

98 

101 

Exc 

.ist 

i"oY " 

103" 

Exc 

list 

90 

94 

100 

104 

104 

10512 

1031  ■> 

10512 

8H4 

92-34 

.... 

102  3, 

105 

102 

105 

74 

76 

80 

82 

Exc 

list 

80 

85 

105^4 

1OOI4 

105 

108 

30 

38 

70 

771;> 

tk   Ex 

list. 

Stk  I 

dlst 

102 

104 

75 

77 

78 

to 

76 

1033.; 

10412 

Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pits  Ry  5s  '30. .J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s   g    1949 M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  53   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 ..J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Chic)— Sea  Ch 
Syracuse  R  T  5s  1946  ..MS 
Trent  P  &  H  5s  1943. ..J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen   4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 ...J-D 

Gas  Securities 

New  York- 
Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N   Y)— See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1918 J-J 

BT  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Pref  e  red   ....         100 

1st  53  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred  ..    100 

Amer  Power  &  L-  com. 100 

Preferred. 100 

Bay  State  Gas "  50 

Bingh'ton   (N   Y)   Gas   Wks 

1st  g  5s  1938 A-O 

1     lyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
Cities  Service  Co 100 

Preferred _       100 

Con  Gas  of  :N  j"  5s  1936  .J-J 
Consumers'  L  U  &  Pow 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co...  100 
e  Gr  Rap  1st  5s  1915  ..   F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas..  50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..  A-O 
Newark  Gas  6s  1944.. _~_Q-J 
Newark  Cousol  Gas 100 

eCon  j;  5s  1943 J-D 

No  Hudson  L  II  &  Pow — 

5.S     1938 A-O 

Pacillc  Gas  &  E,  com.   .100 

Preferred ~100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 Al-S 

St  Joseph  Gas  5s  1937. .J-J 


Bid 


107 

108 

235 

240 

102 



75 

76 

127 

132 

98 

99 

102 

102 

99 

115 

101 

103 

cago 

list 

102 

103 

96 

98 

9 

934 



391,s 

Exc 

list 

Exc 

list 

39?K 

401/ 

89 

90 

8514 

8512 

102 
Exc 


10012 

104 

101 

35 
100 

60 

95 
104 


*56>2 
*z41 
*290 

rl05 
75 
80 
*Jic 

98 

Exc 

3 

Exc 
72 
77 
90 

100 
200 

92 
300 
132 

83 
100 
128 

32 

65 

Y"" 

/  91 

xch  li 

93 
104 
126 

97 
10312 

100 

68 

88 

90 
101 

91 


Ask 


103 
list 
174 

10U2 
105 

102U 

103~ 


10512 


59 

43 

293 

107 

"82" 


101 

list 

5 

list 

75 

79 

95 


94 

135" 
85 

101 

131 
35 
68 
25 
83 

3t   "' 

109 

128 
98 


69 
8912 
93 
102 
94 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946. .J-J 
e  Kings  Co  El  L  &  P  Co  100 
Narragan  (Prov)  El  Co... 50 
N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 101- 

United  Electric  of  N  J..   100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

«  Aiuer  Teleg  &  Cable..  .100 

e  Central  ■k  So  Amer 100 

Oomm'l  Un  Tel  (N  Y)___2.'. 
Empire  &  Bay  State  Tel.  101, 

Franklin 100 

e  Gold  &  Stock  Teleg...  10i; 
s  Northwestern  Teleg. .,.50 

Pacillc  &  Atlantic 2 

e  Pac  Telep  &  Teleg  pref  iou 
Southern  &  Atlantic 25 

Ferry  Companies 

B  A  N  Y  1st  0s  1911 J-J 

N  Y  &  E  R  Ferry  stk..  100 
1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '40  J-D 
Hob  Fy  1st  5s  1940. .M-N 

N  Y  &  N  J  5s  1940 J-J 

10th  &  23d  Sts  Ferry...  100 
1st  mtge  5s   1919 J-D 

3  Union  Ferry  stock 100 

elst  5s  1920 M-N 

Short-Term  Notes 

Amal  Cop  5s  Apr  1  1913.. 
American  Clg.ir — 

Ser  B  4s  Men  15  12.. M-S 
Bait  &  Ohio  4  Ms  1913  J-D 
Hethleh  Steel  6s  1914. .M-N 
Ones  &  Ohio  4I2S  1914  J-D 
Chic  &  Alton  5s  1913. .M-S 
Cin  Ham  &  D  4s  1913  J-) 
Erie  0s  Apr  8  1914. ._A~-0^ 
eGeneral  Motors  6s'15A&o 
.liidson  Companies — 

6s  Feb  1  1913 F-A 

63  Oct  15  U13__  A&015 
Int  &  Gt  No  5s  Tr  Co  ctfs 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  May  1'13 
MoPaclfic  53  1914  ..  ..J-D 
Nat  Rys  of  Mex  4  His' 13  J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4  Ms  Jan  1912-1925 

N  Y  Cent  4  Ms  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Men  1  1912 MS 

St  L  &  S  F  5s   1913 M-S 

53  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4  Ms  1913 M-N 

West  Telep  &  T  5s  '12  F-A 
Westiugh'se  El  &  M  63  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L— 

Prior  lien  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A... 52 

Seaboard  Company — See  Ba 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  Misccl 

Adams  Exp  g  4s  1947 l-D 

Ahmeek  Mining ..25 

Alliance  Realty 100 

Amer  Bank  Note  com..   50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&Fdy  comlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred .100 

Am  Graphophone  com..  100 

Preferred loo 

Amer    Hardware.. 100 

Am  Malting  0s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred.. 100 

Deb  g  6s  1939 .M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  s  f  g  5s  '19red  1o5J-j 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 10U 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Clallin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


Bid 

Ask 

;ago 

,M 

83 

85 

122 

124 

*X2 

841- 

52 

57 

73 

77 

90 

93 

77 

78 

3212 

33I-. 

62 1? 

04 

75 

88 

115 

117 

100 

112 

65 

78 

40 

45 

110 

116 

10s 

115 

65 

75 

96 

85 

95 

88 

98 

50 

60 

9712 

99 

104 

105 

97 

25 

35 

57 

65 

20 

23 

94 

98 

lOOlg 

10038 

9934 

100 

lOOlg 

1003g 

100 

IOOI4 

991s 

993g 

9914 

9934 

9834 

99I4 

10012 

10034 

9712 

9734 

9812 

99 

98U 

99 

97" 

9734 

951 2 

97 

94:Aj 

9534 

9388 

98VR 

96 

97 

98>S 

99 

bi'-,\. 

414% 

6412% 

!'.<% 

100'a 

IOJI9 

100 

1003s 

98 12 

9834 

983g 

9834 

100lg 

100% 

IOII4 

lOHo 

95 

97 

100 

IOOI4 

10H2 

10134 

95 

9/l2 

/   90 

94 

1    40 

50 

7 

20 

1 

U4 

95 

105 

*32 

33 

*64 

70 

87 

92 

t  Exc 

list 

90 

91 

/  S3 

841? 

*168 

170 

125 

135 

*36 

45 

■■IJ 

51 

165 

82 

88 

1221a 

12Sl-> 

118 

122 

240 

250 

101 

103 

25 

35 

137 

142 

991 « 

10UL 

90 

100 

200 

9612 

I041o 

;k  Ex 

ist 

100 

102 

03 

66 

280 

285 

*5 

51 2 

402 

406 

45 

50 

97 

100 

99 

102 

ch'ge 

list 

891? 

895, 

7 

Sb 

15 

16 

05 

67 

15 

25 

75 

90 

60 

80 

115 

125 

2471s 

2521? 

120 

12U2 

106!-> 

IO8I2 

*334 

4 

*151-> 

I6I4 

2 

i«4 

50 

55 

125 

140 

134 

137 

10 

"25" 

700 

soo 

;  Exc 

list 

45 

55 

85 

95 

90 

93 

83 

95 

87 

92 

56 

59 

3 

4 

20 

30 

/  40 

46 

Industrial  and  Mi  sec. 

i  Crucible  Steel 100 

e  Preferred IOC 

Davis-Daly  Copper  Co 10 

e  Diamond  Mate  1  >  o__  100 
duPont  (E  I)  de  Nem  Po  101 

e  Preferred loo 

e  Gold  4 Ms    l»30 J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred IOU 

e  General  Chemical 100 

ePreferred 101 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n..  10(. 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  U12  ..J-J 

Hall  Signal  Co  com 1011 

Havana  lobacco  Co 1 00' 

Preferred 100 

1st  g  5s  June  1  1922    J-D 
Hecker-Jones-Jewell   Milling 

1st  6s   1922 M-S 

Hernng-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov   1930 

Hocking  Val  Products  Co. 

1st  g  5s  1961 

Houston  Oil 100 

Preferred  .. 100 

:  Injersoll-Rand  com... 100 

e  Preierred 100 

Intercontinental  Rubber  100 
Internat'l  .Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 "..A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Sliver 100' 

Preierred  .. 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg-.lOO 
Jones  &  Laughlin  Steel  Cc 

1st  sf  g  5s  1939 .M-N 

2  Lackawanna  Steel 100 

e  1st  con  5s  1950 Al-S 

e  Deb  5s  1915 M-.~ 

Lanston  Monotype.  . ...  100 

Lawyers'  Mtge  Co I..10U 

Leh  &  WIlke3-B  Coal 50 

e  Lorillard  (P)  pref 100 

Madison  Sq  Garden. .   .  .  10U 

2d  6s   1919 M-N 

Manhattan  Transit 20 

e  May  Dept  Stores — See  Stk 
eMlaml  Copper — Se'  Stock 
Monongahela  R  Coal 50 

Preferred 5(J 

Mortgage  Bond  Co..   ..100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-UtahMin  &  8m 10 

1  e  New  Central  Coal 20 

-'  New  York  Dock 100 

ePreferred    .. 100 

N  Y  Mtge  &  Security..   10C 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nipissing  Mines 

Ohio  Copper  Co. 10 

e  Ontario  Silver 100 

Otis  Elevator  com .100 

Preferred 100 

Pittsburgh   Brewing 51 

Preferred 50 

.'Pittsburgh  Steel  pref_.10o 
Pope  Mfg  Co  com 101 

Preierred 100 

Pratt  &  Whitney  prel-.HXJ 


Producers  Oil. 


.10. 


fRay  Consol  Copper — Sec  S 
Realty  Assoc  (Bklyn).. .100 
Royal  Bak  Powd  com..  .100 

Preferred..   10U 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining.. 

Singer  Mfg  Co... 100 

South  Iron  &  S  com 100 

Preferred ..100 

Standard  Cordage 100 

l3t  M  g  5s '31  red..      A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  corn.-lOii 

Preferred 100 

e Standard  Milling  Co...  100 

-'  Preferred 100 

dst  5s  1930.. M-\ 

Standard  Oil  of  N  J 100 

Standard  Oil  ex-subsldiar's 
Standard  OH  Subsidiaries.. 
Studebaker  Corp   com..  100 

Preferred ..10 

Sulzberger  i  Sons  uopi.100 
S.vlft  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal. .100 
eTexas  PaciUe  Land  Tr.lOl, 
fitle  Ins  Co  of  N  Y_.  ..100 
Toaopah  Min  (Nevada). ..1 
Trenton  Potteries  com..luu 

Preferred  new 100 

Trow  Directory 100 

^Underw'd  Typewriter — See 


Union  Typewriter  com.-ioo 

1st    preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 100 

e  Preferred- .100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com .100 

Preferred 100 

U  S  Finishing. .100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929.. J-J 

;US  Indust  Alcohol  ..   100 
ePreferred 100 

U  S  Steel  Corporation — 
Col  tr  s  f  5s  1951  opt  '11 
Col  tr  si  5s  '51  not  opt.. 

U  STit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 
&  Mtge  Guar ...100 

Westingh'se  Air  Brake..   50 

Worthlngt'n  Pump  pref.  100 


Bid 
Jl0l? 

16\ 
fi. 
101 12 
137 

82 

85 

1) 

25 

10 

4) 
121) 
1041/ 

*■,, 

*ol; 

105 

80 

6 

2 

6 

/  40 

100 
15 

1 0.3  " 

8 

60 

SI4 

71 

12/ 

100 

18 

2~4~2"" 

X98 

98 

1 

/  40 

05 

114 

110 

110 

100' 

30 

79 

90U 

901  ■> 
250 
270 
150 

45 

95 
*l"ic 
Exch 
^.xch 
*10 
*32 
110 

220  " 
*1, 


210 

*_>3- 

88 

*712 

*U4 
1 

69 

90 
*  10". 

90™ 

40 

70 

98 

85 
Ik  Fx 
112 
190 
100 
112 


255 
2 
4 

/"ib" 

/    1 

38 

105 

14 

50 

tab" 

325 
300 

5814 
1021; 

98 
Exc 
Exc 
Rxc 

98 

125  " 
*61? 

4 
50 
25 
Stk  E 

36 

riol 

197 

46 

100 

134 

8 

215 

73 

110 

89 

103 

lOD 

95 

22 

90 

114's 
1141), 
100 

160 

H43l» 

106 


Ask 
5IOI4 
.... 

102 
'45 

88 

SS!4 

15 

40 

15 

59 
131 
107 
38 
6I4 

80 

87 
10 
4 

10 
50 

102 


105 
17 
70 

72 


20 

95 
247 

99 

100 

2 

50 

75 
116 
112 
123 

10U2 
40 
80 

91 

9212 
255 


5212 
105 
2'i6 

list 
■1st 

1014 

I14"" 
103 
225 
»M 

55 
25 
54*2 

.T5" 
3«2 

94 

7h 

138 

2 

70 

98 

1078 

4112 
104 

50 

75 
10212 

list" 

115 
198 
10712 
i2312 
50 
265 

4 

S 

u 

14 

3 

45 

115 

17 

5178 

8712 
S45 
400 
375 

5914 
10312 
102 
list 
list 
list 

100 

lis""" 

634 
8 
55 
40 

c  list 

39 

108 

100 

4  712 

103 

2 

12 

'if  ' 
114 

05 
108 
105 
100 

29 

92 12 


115 
115 


166 
145 
UO 


♦  Per  shore,      b  Uasls      c  Sells  oa  Stock  Exchange,  bJt  not  very  active.     /  Flat  price,      n  Nominal     s  Sale  price.      (New  stock,      x  Ex-dlv.      y  Ex-rights. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vlcks  Stare*  A  P. 
Ala  Tenn  A  .North. 

Ann  Arbor 

Atch  Topcka  &  S  Fe 
Atlanta  Ulrm  &  Atl 
Ati  i  ■  o  Coast  Lln« 
u  li  '        lore   it  Ohio 

BuO  Ch  Ten  KK 
Bangor  &  VroostooU 

Bos   in   it  Maine 

Bridercton  &  Saco  R 
Buff  Roch  &  Pittsb. 

Butlalo  4  Susi; 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  _ 
Central  of  New  Jers 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  west. 
Chic  Ind  &  Louisv 
Chic  Memph  &  Gull 
ChlcMilw  &  St  Paul 

Ch  Mil  &  Pug  S'd. 
TChlc  &  North  West 
rChlc  St  Paul  M  &  O 
Chic  T  Jl  4  S  E.. 
On  Hani  &  Dayton 
Colorado  Mldand.. 
Colorado  <fc  South.. 

Copper  Range 

Cornwall  

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  A  Hudson 
Del  Lack  ft  V  est 
Denv  &  Rio  Grande 

Western  Pacific. . 
Denver  N  W  &  Pac  - 
Detroit  Tol  &  Iront 
Dec.oit  &  Mackinac 
Dul  &  Iron  Range 
Dul  Sou  Sh  tx  Atl 
El  Paso  &  Sou  West 

Erie 

Faitchlld  &  N  E__. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.. 

Grand  Trk  West . 

Del  Gr  llav  &  Mil 

Canada  Atlantic 
Great  Northern  Syst 
Gull  A:  Ship  Island, 

Hockin  r  Valley 

Illinois    Central 

Inttrnat  &  Gt  Nor 
a  Interoceanlc 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  1 
s  Louisv  &  Nashv. . 
Macon  &  Blrining'm 

Maine  Central 

Maryland  &  Penna 
a  Mexican  Railway 

MineralRangc 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
sionj 

u  Mo  Kan  &  Texas. 

>uri  Pacific 

Nashi  I  hatt  ft 

a  Nat  Rys  of  Mo:  A. 

Nevada-Cal-Oregon 

■al 

N  o  Great  No 

N  O  Mobile  &  Chic. 

e  N  V  (    ft 

n  Lake  i 

c  Ind  &  Si 
in  Central. 

f  i  I. 

.rth 
Pitt  :  &  Lake  Erie 
N  V  Chic  &  St  L. 
Tol  &  Ohio  < 
Tot  ail  linen  above 


Latest  Gross  ham  ngs 


Week  ir 
Month. 


Curren. 
Year 


September 
September 
September 
August  ... 
2d   wk  Oct 
August  . 
1st  wk  Oct 
Vugust  . 
August  _ 
August  _ 
August  . 
August  . 
August  . 
2d   wk   Oct 
August  . 
2d  wk   Oct 
2d   wk  Oct 
1st  wk  Oct 

August 

August 

2d  wk  Oct 
2d   wk   Oct 

August 

1st  nk  Oct 
2d  wk  Oct 

.August 

August 

August 

August    .. 

August 

August 

August 

August 

2d   wk  Oct 

July   

Vugust 

August 

August 

August 

August 

2d   wk   Oct 

August 

1st  wk  Oct 
1st  wk  Oct 
2d  wk  Oct 

August 

1st  wk  Oct 

August 

August 

August 

August 

August 

2d  wk  Oct 
id  wk  Sept 
Id  wk  Sept 
3d  wk  Sept 
September 

August 

Vugust 

Vugust 

2d  wk  Oct 
2d  wk  Oct 
1st  wk  Oct 
August 

VugUSt 

3d  wk  Sept 

August 

August 

August 

August 

2d  wk  Oct 
September 

Vugust 

August 

1th  wkSept 
1st  wk  Oct 
1st  wk  Oct 
2d  wk   Oct 

Augu 

2<i  wk  <><■• 

2d   wk   Oct 

Vugust 

2d  wk  Oct 
1st  wk  Oct 

July    

August 

'»ct    7 

Vugust 

tst 

ist 

IS  t 

August 

tst  

August 

August 

August 

1st 

August 

Aucust 


$ 

288. 064 

139:703 

116.973 

11,06(1 

•18, 1-17 

8.867.640 

73,327 

2.120,223 

8,290,51.". 

143,817 

274.530 

4,230,739 

6,617 

194,215 

219,739 

480,900 

2,510,000 

339,000 

2,523.675 

381,323 

660.613 

336,034 

8.018,070 

263,522 

132,332 

22,975 

5. 495, 461 

1.351,410 

7,353,355 

1,328,152 

159,800 

1,004,309 

181,135 

291,469 

60,551 

15,879 

31,287 

257,787 

1,982,748 

3,240.377 

514,100 

500,080 

24,534 

38,440 

25,130 

1,059,813 

72,278 

540,467 

5,388,159 

1,727 

96,382 

257,275 

995,600 

130,398 

50,660 

4  3,526 

6,396,093 

165,7'JO 

713,466 

5 ,  ~> 5 1 ,555 

219.000 

147,330 

76.029 

342,731 

799  04(1 

33.625 

S.423,  185 

53,736 

105, 40!) 

110,231 

1,167,310 

15,683 

899,356 

43,270 

210,200 

13,310 

95.432 

055,770 

76,0*8 

009,405 

1,188,000 

1,019.63  I 

1,287,700 

8,110 

5,825 

149,441 

37,072 

9, 52  1  ,081 

t  ,655,514 

544,700 

304,511 
2,773,637 
2,81 0.1 IX 

294,534 

132,152 
1  528,183 
l.oi ' 

.■,"7.730 
12030 


Previous 
Yiar. 


$ 

285.935 

151,873 

120,558 

8,590 

46,450 

.069,359 

55,303 

,069,750 

,550,060 

135.540 

229,221 

,202,366 

6,048 

216,251 

20'  ,707 

341,800 

,334,000 

305,700 

,493,099 

349,487 

648,523 

330,552 

,366,838 

270,792 

124,434 

7,823 

,998,307 

,170,652 

,232,579 

,442,235 

224,834 

902,307 

200,862 

356,466 

70,733 

15,927 

35,965 

206,870 

,893,664 

,081,996 

529.300 


21,613 

49,015 

22,965 
1,260,381 

72,133 

602,064 

"i,328,520 

2,018 

97,403 
240,673 
935.310 
125,624 

45,127 

41,837 
6,294,922 
163,634 
755,458 
5,328,014 
213,000 
196,306 

81  427 
311,725 
854,280 

36,161 
5,137.999 

46,353 

130,1  41 

105,211 

1,131,535 

13,078 
935,612 

42,822 
213,400 

15,602 
136,007 
527,630 

75.451 

679. 052 

1,127,000 

953 

1,334,493 

8,  163 

5,816 

145,765 

34,232 

.-  126.107 

'.,070.2::  : 

548,433 

2,769,358 

2,82  1  ,7.",  I 

136,229 

1,604,261 

958,360 

23746573 


luly  1  to  incites.   Dali 


Vurreru 

Year. 


$ 

839,780 

394.275 

342,209 

20,903 

694,250 
889,285 
846,108 
375,238 
011,072 
266,865 
501,52  2 
017.979 
11,531 
902, SUII 
415,1 16 
414,350 
823,722 
647,807 
912,430 
733,311 
880,472 
655,980 
060,120 
583,343 
023,116 
40,527 
539,998 
695,004 
551,521 
491,740 
302,569 
,880,073 
336,534 
298,003 
60,551 
32,788 
66,188 
520,452 
750,188 
303.271 
,361,200 
922,165 
401,297 
493,544 
363,860 
967,269 
952,142 
,067.536 
287,757 
3,397 
190,262 
484,478 
,130,946 
,520,028 
509,337 
500,259 
,143,861 
322,292 
,317,924 
,679,767 
,738,580 
,445,002 
934,770 
601,372 
,558,028 
357,430 
,515,1  H 
101,150 
206,147 
212,426 
,892,576 
39,103 

77,357 
,936,800 
200,398 
,297,440 
,012,180 

1  18,88  I 
,513  486 
,145,650 

107,36". 

281,140 
494,048 
335,366 

998,632 
579,371 

410,604 

. 
918,128 

832,168 


Year. 


S 

863,621 

436,233 

384,413 

15,479 

602,950 

17,090,898 

719,977 

4,217,814 

16,097, 793 

271,587 

443,384 

7,953,595 

11,272 

2,977.697 

392,312 

4,265,700 

31,816,545 

3,357,344 

4.810,607 

623,816 

9,887,798 

4,583,292 

15,454,408 

3.472,054 

1,902,3112 

14.399 

11.339,842 

2,312,724 

13,749,235 

2,723,263 

428, 953 

1,706.746 

358,208 

5,051,294 

70,733 

34.254 

72.847 

440,310 

3,500,676 

6,089,932 

7,454,200 

"372",  679 

584,157 

362,861 

2,455.435 

1,042,061 

1,187,023 

10,003,780 

4,099 

193,149 

459,215 

13.016,622 

1,275,385 

411,186 

410,147 

17,902,952 

315,301 

1,415,650 

10,132,804 

2,707,379 

2,430,087 

935,752 

577,921 

1,099,747 

410.016 

6,014,216 

87,338 

243,518 

201,496 

15,561,313 

35,506 

1,762,159 

76,837 

2.193,400 

205,703 

1,537,359 

7,122,136 


1 .".  1  . 1  64 
,400,582 
,812,788 

,203,911 

122,266 

5,816 

293,286 

,700,126 

971.811 

.281,241 
,197,835 
61  1  280 

,132.836 
,817,359 
968,810 


HO  ADS. 


N  Y  N  H  &  Hart.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait  &  W._ 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  ClnCh&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E_ 
West  Pitts  &  E 
All  East*  West 

Pere  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway. . 

Mobile  &  Ohio... 

CinNO  &TexP. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Union  Pacific  Syst. 
Virginia  &  So  West 

Wabash 

Western  Maryland, 
u  heel  &  Lake  Erie 
Wrlghtsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Karninijs. 


Week  or 
Month. 


August 

August  ... 

August 

August 

August     .. 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August  . . . 

August 

September 
August 


August 
August 
August 
August 
June  .. 
1st  wk 
August 
August 
August 
August 
August 
August 
August 
1st  wk 
August 
1st  wk 
August 
2d  wk 
1st  wk 
1st  wk 
1st  wk 
1st  wk 
4th  wk 
2d  wk 
August 
2d  wk 
2d  wk 
August 
August 
August 
2d  wk 
August 
Vugust 
August 
August 


Oct 


Oct 
Oct 

Oct 

Oct 
Oct 
Oct 
Oct 
Sep 
Oct 

Oct 
Oct 


Oct 


Various  Fisca.  Years. 


Delaware  &  Hudson 

\  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.?! 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern   

Cincinnati    Northern 

Pittsburgh  &  Lake  Erl 

New  Sfork  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

•I  all  lines 

Pennsylvania  Railroad  .. 

Ball  Imore  (  besap  &  Atlantic. 

(11  rn berland   Valley 

Long    Island .. 

Maryland  Delaw  &  Virginia 

N   V   Philadelphia  &  Norfolk. 

Northern  Central.    -- 
Phlladelp  &  Wash... 

Wist  .Jersey  &  Seashore 

P(  nnsj  i-.  anla  Company       _ .   . 
'    1 
Pitts  Clni  in  chic  ft  St  Louis. 

n  [alia 

Total  lines— East  Pitts  &  Eric 
Wen  Pitta  &  Erie 
All  lines  i;  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific . 


Current 
Year. 


5,598,020 
951,498 
312,850 
260,531 

S,  191  ,861 

5,523,736 
720,168 

13703008 

48,511 

235,102 

1,100.112 

22,584 

311,381 

1,065,087 

1,683,961 
871,814 

1,970,462 
503,539 

3,591,392 
883,092 

20621931 
10402138 
31024009 
1,558,618 

14,052 


Previous 
Year 


682,190 

980,389 

662,579 

178,798 

82.410 

5,142 

,762,512 

319,533 

152,381 

555,786 

373,791 

929,577 

130,130 

268,000 

750,845 

466  039 

1400015 

,31  1,26  i 

251,559 

191,735 

80,097 

46,588 

3,096 

359,10S 

10,270 

26,402 

72,746 

8,263 

,750,895 

1  19,962 

595,200 

637,861 

70  5,0111 

25,528 

810,490 


5,539,943 
971,110 
309,716 
233,198 

3,155,833 

1,237,748 
708,781 

14  149013 

50,290. 

274,437 

1,054,892 

20,090 

310,629 

1,118.1187 

1,790,924 
902,334 

5,337,530 
505,374 

3,694,098 

1,002,315 

21109065 
10956956 
32126021 
1,438,695 
12,542 

3,689,908 

1,900,105 

5,590,013 

180,484 

89,880 

11.974 

0,099,280 

333,419 

164,805 

3,041,549 

1,395,941 

5,037,491 

108,378 

265,000 

636,495 

450,845 

11748058 

1,218,392 

177,196 

164,653 

77.82K 

47,514 

2,181 

325,270 

7,197 

25,493 

86,590 

6,89  I 

8,479,474 

111,  133 

657,283 

702,582 

697.170 

20,001 

719,924 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  i 

Jan  1 

Jan  1 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan 
1  in 
Ian 

Jan 


to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Au- 
to Aug 
to 

to  Au 

to  Aug 
to 

to  Aug 

to  Aug 

to  A 

to  Aug 
to 
to 
to 
to 

to  Aug 

to  Aug 

to 

to 
to 
to 
to 

V.Ug 
to 
to 
to 

to    J 
to    Aug 
to    Oct 


July  1  to  Lutes:  l)a>e. 


Current 

Year. 


5 

10.795 

1  ,88  1 

600, 

515 

6,545 

10,756 

1,444, 

20,484 

86, 

470 

2,403 

40, 

617, 

2,014, 

3,297 

1,725 

9,399 

930 

6,801 

1.719 


728 
Old 
190 
5KI 
574 
589 
629 
725 
424 
698 
477 
X68 
774 
005 
519 
930 
346 
073 
390 
52(1 


39,088,341 

19,080,302 

59,008,703 

4,435,897 

28.110 

7,158,987 

3,059,602 

10,818,589 

379,701 

984,091 

145.694 

10,833.27(1 

032,538 

300,017 

6,830,649 

2  600,488 

9,431  ,137 

251  .352 

3,030,947 

1,47'..  61 

5,521,095 

22,277.902 

18,123,508 

2,939,546 

2,598.920 

1,197,303 

623,457 

31.194 

4,527,424 

17,8  •:: 

365,393 

1,196, or; 

1  5,567 

15,079,244 

278,165 

8,916,912 

1,225,781 

,'  I 

46,347 

1,541,661 


13,974,198 
57,1  14,029 
31 ,521 ,591 

3,52 

2,  152,211 
19,223 

,489 

2,1  ' 

77  : 

9,8;, 

17,131 
3,058,697 
L6I 
101810407 

1,861 

7.080..S72 

2,21' 
8.2:: 

3,275 
■;  1,85 

;.8i)7 

2.211 

1.779 


Prer.cus 
Y;ar. 


10,809 

1,912 

001 

44  0 

0.070 

12,505 

1,584 

17,007 

88 

530 

2,219 

38 

003 

2,083 

3.508 

1,714 

10,115 

953 

6,841 

1,822 


,575 
,872 
,520 

,125 
,198 
,08  5 
,385 
,108 
,401 
,962 
,757 
,378 
,872 
,180 
,103 
,208 
,090 
.480 
.013 
,654 


10,852,902 

20,488.918 

•51,341,819 

4,262,848 

24,278 

7,058,673 

3,399.769 

10,458,442 

373,937 

1  047,042 

172,048 

11,110,219 

620.752 

3(15,310 

6,985,212 

2,530.979 

9.510,;  92 

33  ."..(173 

3,108,0  05 

1,203.315 

5,  109,798 

2  2,9  03,930 

17,3  19,373 

2,81  1,271 

2,569,063 

1,195,039 

628,880 

23,531 

4,459,384 

1  1,381 

3S8.428 

1,132,586 

16,396,129 

202.887 

9,171,087 

1,337,098 

38,2  10 
1,391  542 


Previous 

Year. 

5 

13,068,291 
64,42! 
32,41  I 

,.092 

2,435,599 

•   644 

2,203,038 

821 
11,416 
i  ,2  16,854 
8,13  i  501 

0282 
192,977 

.7111 

85,963 

11,451 

',071 

J.761 

35,882 

3,376,503 

18,582 

".373 
6507 
i,817 

;  .096 
i.OOO 


immaries. 


1 

2  I 

2d    week 

4th 

1st 

2:1 

3d 

4th  week 

1st    . 

2d 


Aug 
Aug 

Aug 
•Sept 

Oct 
Oct 


(43  ro 

(11  1 

(4  I  roads) . 

(10  r< 

(13   1   1 

>adsi . 

(lli 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


\Cur'ni   Year 


S 

13,998, 

11.372, 

1  1.51  I, 
16,216 

20,  1  19 
15,529 

13.888 


50  1 
845 
117 
2  72 
899 
428 

".!  1 
299 


Prer's   Year 


Inc.  or  Dec. 


13.173 

21  .'l  17 
14.517 
19.832 
13,408 


,619 

.270 

.085 

.572 


+  52  ', 
+  61S 

j-;.;.  . 

+  09^ 

-+-  II 
+  61  • 


% 


3.90 

2.9  5 

2.78 

3.11 


Monthly  Summaries. 

MileagoCurr.  Yr.  Prev.Yr. 
Decern  ..r  ..2  11 ,3*.  1     2 
.  /    ...242,479     2 
'■  i.-y  ...2  12.010     23  1,6 

1 242,688      238,941 

April 2  \-2.:\:,:;     239.13 

vi:»y .2  13.170     23 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  October.  The  table  covers  26  roads  and  shows  :!..">N'  ,'.  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  October. 

1011  . 

1910. 

Increase. 

Decrease. 

Ann    Arbor 

s 

48,447 
194,215 
480,900 
2,  r,io,ooo 
660,613 
336,034 
132,332 
291,409 
51  1,100 

25,130 

995,600 

219,000 

147,330 

1,107,310 

655,770 

669,405 

1,188,000 

1,287,760 

1,311,264 

359,108 

26,402 

72,746 

595,200 

$ 

16, 156 
216,251 

3  1 1 ,800 
2,334,000 
648,52  3 
330,552 
124,434 
356,  166 
529,300 
22,965 

935.310 

213,000 

196,306 

1,131,535 

527,630 

679,052 

1,127,000 

1,334,493 

1,2  18,392 

325,270 

25,493 

86,590 

657,283 

$ 
1,991 

139,100 
176,000 

12,090 
5,  iX2 
7,898 

2,165 
60,290 

6,000 

35,775 

128,140 

61,000 

92,872 

33,838 

909 

$ 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern  

Canadian   Pacific.   .... 

22,036 

Chesapeake  &  Ohio 

Chicago   &  Alton . 

Chicago  Indianapolis  &  Loulsv 
Colorado   _c  Southern.,          

64,997 

Denver  &  Rio  Grande  .. 

15,200 

Detroit   &  Mackinac 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western         _.'■ 
Detroit  Gr  II av  &  Milwau.. 
Canada  Atlantic 
International   &  Gt  Northern.. 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Minn  St  P  &  S  S  M 1 

Chicago  Division        . . J 

48,976 

Missouri  Kansas   &  Texas 

Missouri  Pacific       _          

National  Railways  of  Mexico   . 
Southern  Railway 
Texas  &  Pacific.        .          -- 
Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash.                         

9,647 
46.733 

13,844 
62,083 

Total  (26  roads).    .. 

13,888,135 

13,408,101 

763,550 
480,034 

283,516 

Net  increase  (3.58%) 

For  the  first  week  of  October  our  final  statement  covers 
44  roads  and  shows  2.35%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  week  of  October. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (24  roads) . 

Alabama  Great  Southern 

Ann   Arbor _.          ... 

$ 
12,783,109 

80,097 

42.723 

73,327 

339,000 

602,599 

263,522 

191,735 

24,534 

38,440 

72,278 

46,588 

70,028 

13,310 

95,432 

251,559 

8,110 

37,072 

5,142 

466,039 

18,654 

$ 

12,403,127 

77,828 

47,400 

55,303 

305,700 

639,920 

270,792 

181.653 

21,613 

49,015 

72,133 

47,514 

81,127 

15,602 

130,007 

177,196 

8,463 

34,232 

11,974 

450,845 

21,889 

$ 
641,416 
'2,269 

18,024 
33,300 

7,082 
2,921 

145 

74,303 

2,840 

15,194 

S 
321,434 

4,677 

Atlanta  Birmingham  &  Atlantic 
Central  of  Georgia   _    

Chesapeake  &  Ohio          

37,321 

Chicago  Great  Western _. 

Cincin  New  Orleans  &  Texas  Par- 
Denver  Northwestern  &  Pacific . 
Detroit  Toledo  &  Ironton  . 
Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Iowa    Central.      _. 

7,270 

"lb',575 

926 
5,398 

Mineral  Range 

2,292 

Minneapolis  &  St  Louis 

Mobile  &  Ohio   _    . 

40,575 

Nevada-California-Oregon  _ 

New  Orleans  Mobile  &  Chicago. 
Rio  Grande  Southern. 

353 
6,832 

Seaboard  Air  Line        .    _ . 

Toledo  Peoria  &  Western 

3,235 

Total  (44  roads) 

Net  increase  (2.35%)        

15,529,299 

15,172,633 

797,554 
356,66 i 

440,888 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  August 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
August  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  August,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
September  statement. 

-Gross  Earnings 


Current 
Roads.  Year. 

S 

Ala  Tenn  &  North Aug         11,660 

July  1  to  Aug  31 20,903 

-Vch  Top  &  Santa  Fe.b.Aug  8,867,640 
July  1  to  Aug  31 16,889,285 

Bangor  &  Aroostook Aug      274,530 

July  1  to  Aug  31 501,522 

Belief onte  Central. b Sept  6,307 

Jan  1  to  Sept  30 51,122 

Bridgeton  &  Saco  River. Aug  6,617 

July  1  to  Aug  31 11,531 

BuS  Roch  &  Pittsb.b.-Aug  866,779 
July  1  to  Aug  31 1,689,011 


Previous 

Year. 

S 

8,590 
15,479 

9,069,359 
17,090,898 

229,224 
443.384 

8,364 

61,553 

6,048 

11,272 

888,775 

1,647,679 


-Net  Earnings- 


Current 

Year. 

3 

5,811 

10,126 

.72,843.094 

j5, 047, 221 

92,424 
146,180 

1,524 
7,849 

3,308 

5.106 

272.747 

557,292 


Previous 
Year. 

S 

4,175 

7,574 

.'3,514,911 

.76,281,411 

67,081 

124,152 

3,053 

13,033 

3,001 

5,150 

349,815 
624,679 


Earnings- 


Current 

Year. 

Buff  &  Susq  Railroad. b.Aug       161 ,55  1 
July  1   to  Aug  31 302,374 

Huff  &  Susq  Railway  _b-  -Aug        58,185 

July  1   to  Aug  31 112,742 

Canadian  Northern Aug  1,420,600 

July  1  to  Aug  31 2,696,500 

Canadian  Pacific. a Augl0,421  ,904 

July  1  to  Aug  31_.  _.  .20,083,722 
Central  of  N  J.b Aug  2,523,675 

July   1   to  Aug  31 4,912,430 

Chic  Great  Western  b  Aug  1,144,321 
July  1  to  Aug  31 2,154,448 

Chic  Indianap  &  LoulSV-Aug       016,293 

July  1  to  Aug  31 1,160,202 

Chic  Memphis  &  Guli-b-Aug        22,975 

July  1  to  Aug  31 40,527 

Chic  &  North  West.a.- -Aug/7, 353. 3.V.    /7, 232, 579 

July  1  to  Aug  31-..  .._/13,551,.-,21  /13, 749, 235 
Chic  St  Paul  M  &  0.a--Augn,328,i:>2    /I  ,112. 235 

July  1  to  Aug  31 /2.491.7in 

Colorado  &  Southern. b-Aug  1,296,137 

July   1   to  Aug  31 2,454,041 

Cuba    RR Aug       257,787 

July  1  to  Aug  31 520,452 

Delaware  &  Hudson _b. -Aug   1,982,748 

Jan  1  to  Aug  31 13,974,198 

Denver  &  Rio  Grande.a.Aug  2,188,080 

July  1  to  Aug  31 4,165,702 

Duluth  So  Sh  &  Atl.b.-Aug       304,602 

July  1  to  Aug  31 584.938 

Erica Aug   5,388,159 

July  1  to  Aug  31 10,287,757 

Genesee  &  Wyoming,  b — 

July  1  to  June  30 105,404 

Georgia  Railroad.b Aug      257,270 

July  1  to  Aug  31 484,478 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Aug  3,548,408 

July  1  to  Aug  31 6,884,880 

Grand  Trunk  West. ..Aug  572,544 
July  1   to  Aug  31 1,123,918 

Det  Gr  Hav  &  Milw..Aug  192,713 
July  1  to  Aug  31 344,014 

Canada   Atlantic Aug       189,063 

July  1  to  Aug  31 366,690 

Illinois  Central. a Aug  5,551,555 

July  1  to  Aug  31 10,679,767    10,132,804 

g  Interoceanic  of  Mex Aug       772,248         752,549 

July  1  to  Aug  31 1,496,898 

a  Mexico  North  West-a.Sept  190,878 
Jan  1  to  Sept  30 1,318,699 

Mineral  Range. b Aug         65,449 

July  1  to  Aug  31 124,163 

MinneapSt  P&SSM.a.Aug  1,386,604 
July  1    to  Aug  31 2,705,195 

Chicago  Division. a Aug      830.195 

July  1   to  Aug  31 1.605,290 

Mo  Kan  &  Texas.a Aug  2,381,034 

July  1  to  Aug  31 4,535,697 

Missouri  Pacific. b July  4,436,549 

g  Nat  Rys  of  Mexico Aug  5,391,969 

July  1   to  Aug  31 10,974,777 

c  N  YCent  &Hud  Riv  b-Aug  9,521,081 


Previous 

- 
s 

141,902 
282,411 

59,805 
109.901 
i   09J 

2. 3  1 8. 100 
9, 255, 331 
18,124,545 
2,493,099 
4,810,607 

1  ,102,227 
2,055,069 

613,737 
1,141,92! 

7,823 
1  1,399 


/ 2. 723, 263 
1.483.0.J0 
2.820,895 

206,870 
440,310 

1,893,664 
13,068,291 

2,200,422 

4,250.147 

330,479 

048,402 

5,328,526 

10,003,780 

113,885 
240.673 
459,215 

3,067,841 

5,606,207 

499,303 

893,489 

156,701 
257,877 

162,541 
289,070 

5,328.014 


et  Earnings 

'■!        Previous 


Year . 
: 

44,212 

70.119 

def4  ,093 

def8,184 

3  14,700 
070,300 

4,075,571 

7,778,5:19 
1,091,55  1 
2,090,598 
312.488 
564,624 
232,452 
415,331 

9,777 
15,311 

2,490,240 
4,144,525 
307,350 
503,457 
490.522 
893,799 
110,436 
229,788 
933,412 
5,446,688 

630,640 
1,147,462 

99.679 
182,876 

1,681,207 
3,188,092 


Year. 
$ 

23.189 

61,497 

8,752 

9,917 

263,000 

611,200 

3,691.672 
7,176,292 
1,051,648 
1,989,409 

350,835 

586,047 

250,908 

425,050 

2,327 

4,583 


309,282 
124,407 


1,462,692 

183,875 

1,624,647 

64,366 
122,500 

1.183,409 
2,412,064 

811,065 
1,617,726 

2,297,490 
4,437,970 

4,139,745 

5,188,788 

10,465,136 

9,126.107 


57,982 
59,393 
99,285 

950,681 
1,764,360 

99,033 
221,609 

38,088 
66,427 
13,383 
34,066 

1,182,240 
2,067,640 

278,331 
515,568 
103,993 
602.835 

16.339 
23,092 

554.631 
1,054,276 

261,933 
453,014 

413,372 
642,867 
688,672 

2,377,544 
4,802,067 
3,582,487 


4  55,658 
778,060 
503,430 
882,453 
84,491 
202,923 
818.315 

5.120.175 
705,099 

1,406,337 
126,587 
243,111 

1,798,315 

3,185,724 

71,250 
33,108 
59,813 

854,081 

1,565,564 

98,790 

157,188 

11,479 

12,452 

4.380 

def.5.353 

1,192.512 

2,147,024 

299.859 

558,670 

100,502 

908,483 

5,291 

def9.127 

441,262 

893,100 

225,980 
487,045 
557,282 
896,841 

839,551 
2,132,376 
4,260.759 
2,811,893 


Jan   1   to  Aug  31 67,144,029    64,425,384    18,224,615    16,235,104 


LakeSh  &  Mich  So.b.Aug  4,655,514  4,670,234 

Jan  1   to  Aug  31 31,521,599  32,413,254 

e  Lake  E  &  Western  b  Aug       544,700  548,433 

Jan   1   to  Aug   31 3,522,799  3,545,692 

Chic  Ind  &  South. b.. Aug       304,511  263,335 

Jan  1   to  Aug  31 2,452,217  2,435,599 

Michigan  Central. b.. .Aug  2,773,637  2,769,358 

Jan   1   to  Aug   31 19,223,264  19,268,044 

Cleve  Cin  Chic  &  StL  b  Aug  2,816,418  2,821,754 

Jan   1   to   Aug   31 19,836,489  19,379,102 


Peoria  &  Eastern _b. -Aug 
Jan  1   to  Aug  31 

Cincinnati  North. b Aug 

Jan  1  to  Aug  31 

Pitts  &  Lake  Erie.b.-Aug 
Jan  1  to  Aug  31 

N  Y  Chic  &  St  L.b-.-Aug   1,013,564 

Jan  1  to  Aug  31 7,307,131 

Toledo  &  Ohio  Cent  b  Aug 


294,534 

2,114,604 

132,152 

774,369 

1,528,183 
9,855,425 


3  12,662 
2,203,038 

136,229 
827,948 

1,604,261 

11,416,456 

958,360 

7,296,854 

505,840 
3,134,501 


2,210,199 
10,216,094 

182,658 

653,278 

69,797 

538,581 

1,239,589 

5,439,233 

1,010,161 

5,019,796 

93,266 
379,321 

33,883 

82,239 

785,201 

4,852,069 

351,528 
1.909,526 

222,330 

863,276 

9,781.099 


1,522,363 

9,773,753 

166,555 

786,258 

43,281 

610,454 

794,074 

5,448,435 

737,113 
4,266,992 

112,486 
590,852 

38,689 
167,812 

903,728 
6,223,684 

265,871 
2,239,405 

200,068 
1,073,524 
7,596,121 


507,736 
Jan  1  to  Aug  31 3,058,597 

Total  all  lines.b Aug24,092,030  23,746,573 

Jan  1  to  Aug  31 166,810,523  166,346,470  48,178,028  47,416,273 

N  Y  Ont  &  Western _a_ .Aug       951,498         971,416  329,196  376,887 

July  1  to  Aug  31 1,884,010      1,912,872  641,250  764,292 

N  Y  Susq  &  Western.a-Aug       342.850          309,716  107,621  73,808 

July  1  to  Aug  31 660,196          604,520  208,960  153,535 

Norfolk  &  Western. b-. -Aug   3,191,801      3,155.833  1,387,326  l,202,93i 

July  1  to  Aug  31 6,545,574      6,070,198  2,482,498  2,189,230 

Pacific    Coast Aug       720,168          768,781  172,275  202,774 

July  1   to  Aug  31 1,441,629      1,584,385  296,110  399,474 

Pennsylvania  Lines — • 

PennsylvaniaBB_a--.Augl3.763, 668   14,149,013  3,701,087  3,924,361 

101,810,407  105,616,282  23,253,407  26,093,633 


Jan  1  to  Aug  31 

Bait  Ches  &  Atl.a Aug         48,511 

Jan  1   to  Aug  31 191,683 

Cumberland  Valley .a.Aug  235,162 
Jan  1   to  Aug  31 1,801,981 


50,296 

192.977 

274.437 

2,022,704 

1,054,892 

6,533,760 

20,696 

85,963 

310,629 

2,356,450 


1,118,087 
8,221,451 
1,796,924 


Long  Island. a Aug  1,160,112 

Jan   1   to  Aug   31 7,086,872 

Maryland  Del  &  Va.a.Aug  22.584 

Jan  1   to  Aug  31 89,842 

N  Y  Phila  &  Norf.a-.Aug  311,381 

Jan   1   to  Aug  31 2,216,220 

Northern  Central. a Aug  1,065,087 

Jan  1  to  Aug  31 8,221,808 

Phila  Bait  &  Wash. a.Aug   1,683,961 

Jan   1   to  Aug  31 12,416,857   12,570,671 

West  Jersey  &  Seash  a  Aug      871,814         902,334 

Jan   1    to  Aug   31 4,313,322      4,138,761 

Pennsylvania  Co.a Aug  4,970,462      5,337,536 

Jan   1   to  Aug  31 .32,038,755   35,882.933 

Grand  Rap  &  Ind.a.-Aug       503,539         505,374 

Jan  1   to  Aug  31 3,275,230     3,376,503 

Pitts  CinChlc  &  St  L  a  Aug  3,591,392     3,694,698 

Jan  1   to  Aug  31 .24,853,002   26,569,689 

Vandalia.a Aug       883,092      1,002,315 

Jan   1    to  Aug  31 6,489,515      6,698,582 


24,077 

40,133 

69,834 

491,693 

431,043 

1.486.348 

7,590 
defG,223 

100,928 
475,304 

146,135 
839,261 

450,497 
2,501,862 

319,373 
1,005,546 
1,752,382 
8,602,970 

157,623 

510.397 
1,085,981 
5,938,307 

193,370 
1,108,772 


24,767 

46,168 

113,147 

684,997 

330,641 
1,391,983 

7,145 
def2,529 

90,749 
706,077 
208,950 

1,160,031 
447,382 

2,478,488 
417,874 
995,980 

1,915,136 

9,848.593 
119,734 
419,838 

1,046,442 

5,679.597 
252,567 

1,180,629 
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Oross  Earnings V<  •.< 

Current       Previous       current  Pri 

Roads.                               Year.               Year.               Year.  1  i-.ir. 

Pennsylvania  (C  m.)                       S                   S                   t  S 

Total — East P  &  E. a  Aug20,62i,93i  21.109.005     5.523,1  n  5,878.583 

Jan  1  to  Aug  31 146,891.881150,726,133  30,843,551  34,383,627 

Total— West  }'  A  E.a.AuglO.402.138   10,956,056     3,321,996  3,453,385 

Jan   1   to  Aug  31 69,643,807   75,320,373   16,829.904  17,725,000 

Grand  total  all  linos. a  Auk31.024.060   32,126,021      8,845,137  9.331,968 

Jan  1  to  Aug  31 216,585,688  226,046,50"   47,673,455  52,108,626 

Pare  Marquette. b             Sepl    1,558,618      1,438,695         171,578  395,137 

July    1   to  Sep  30                1,435,897     4,262,848      1.252.571  1.19" 

Pitts  Shaw  ft  Nor.b — 

Apr  1  to  June  30 291.741         280,734           25,447  53,660 

Reading  Company — ■ 

Phila  &  Reading,  b      .Aug  3.682.190     3,os:i.9os      i  .098.. 525  i.- 

July   1   to  Aug  31                7.158,987     7,058,673     2,215,088  2.392,678 

Coal  A  Iron  ('..   b          Aug    1.980,389      1,900,105    df.212,147  df. 147,450 

July   1  to  Aug  31                3,659.602     3,399,769    df.435,339  c 

a  both  cos   b             Vug  5,662,579     5,590,013         886,378  1,071,155 

July   1   to  Aus;-  31               10,818,589    10,458,442      1,779,749  2,037,018 

Reading  Company        Aug ,237  143,847 

July  1   to  Aug  31    _ 381. .si.)  : 

Total  all  companies     Aug        1,054,615  1,21 

July  i  to  Aug  31   2.1  1 1. .".in  2.3 

Rio  Grande  Southern.b-Aug         48.03.")           54,808           12,022  19,182 

July  1  to  Aug  31 92.966         109,580           24,251  38.470 

Hock   Island   Lines. b                   762,512     6,099,280     1,559,259  1,751 

July   1   to  Aug  31 ,270   11,410,219      2,657,344  3.12;    S19 

Rutland  b Vug       319.:>33         333,419          111079  115,465 

Jan  1  to  Aug  31 2,206,367     2.103,096         544.655  605,344 

St  Louis  &  San  Fran. b- Aug  3.555,786     3.641.549     1,217,989  1,230,721 

July   1   to  Aug  31 6.830,649      6.985.212      2, 22.",. 512  2,195.073 

/(Chicago  &  East  111- b  Aug    1,373.791       1,395,941          454,851  510,120 

July  1  to  Aug  31 2.600,487     2,530.980         858,511  880 

Total  all  Hues. b Vim'   4.929,577      5,037,491      1,672,840  1,740.842 

July   1   to  Aug  31 9,431,137      9,516,192      3,082,023  3,075,925 

St  Louis  Rocky  Mt&P  a  Aug       136,130         168,378             13,032  53.633 

July  1   to  Aug  31 251.352          333,073            81,397  107,101 

St  Louis  Southwest. a- ..Aug       934,720          960,178          253,835  196,096 

July   1   to  Aug  31 1,755.947      1,870,665           456,364  373,263 

Southern   Pacific  Co.a.-Augll,406,015    11.74S.658      3,842,702  4,312,258 

July    1    to   Aug  31 22. 277. 802    22,963,930      7,297,039  8,209,719 

Texas  &  Pacific. b Aug   1.304.160      1,294,383         362,136  258,476 

Jan    1    to   Aug   31 9,353,230      9,858,073      1,316,734  1,780,669 

Toledo  Peor  &  West-b- -Aug        117.692           124,623             30,300  36,541 

September 107, 261         122.521          22,287  38,311 

July  1  to  Sept  30 327  218          341.046            68.800  88,750 

Tombigbee  Valley Aug           8.263              6.894              3.281  2.529 

July  1   to  Aug  31 15.567            14,299               6,238  5,603 

Union  Pacific. a Vug   7,750.895      8,479.474      3.269.821  3.726.147 

July   1   to  .vug  31 15,079,244    16,396,129      6,292,037  7,111,343 

Western    Maryland. a._  -Aug       637,861          702,582        r239,858  r279.978 

July   1   to  Aug  31 1,225,781      1.337.698        T433.474  r528.391 

Yazoo   &   Miss  Yalley.a.Aug       810,490          719,924          156,113  35,228 

July  1   to  Aug  31 1,541,651      1,391,542          268,949  89,233 

INDUSTRIAL   COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Pr< 

Companies.                      Year.             Year.             Year.  Year. 

s                s                s  s 

Am  T  &  T  (Assoc)  Cos. a — 

Jan    1   to  Aug  31 117,507,844108,095,987   33,943,505  32,587.912 

Am  T  &  T  (Holding)  Co- 
Jan    1    to    Sep   30 27,297.994   26,310,512    24,624,790  23,731,610 

Kings  Co  El  I.t  &Pow..Sept       377.816          352.889          182,081  170,947 

Jan    1    to  Sept  30..         .    3,443,533      3,146.503      1,710,205  1,626,687 

^Mexican  Tel  &  Tel  Co.  .Aug         53.086            17.772            25.081  25,209 

Mch  1  to  Aug  31 312.215          277.307          153.890  146,824 

a  Net  earnings  here  giyen  are  after  deducting  taxes. 

b  Net  earnings  here  giyen  are  before  deducting  taxes. 

e  Includcsjthe  Boston  cS:  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

e  Includes  t::e  Northern  Ohio  RR. 

f  Includes  not  only  operating  revenue  ,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

/(Includes  Bvansvllle  &  Terre  Haute  and  Evansville  &  Indiana. 

J  The  comp.'.n                   ilude    the  earnings  of  the  Atch.  Top.  ft  Santa  Fe 

Ry..    Gulf  Colo.    &   Santa   Fe   Ry.,   Eastern   Ry.   of   New    M  tem, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,    i 

&  Gulf  Ry..  G.  *:  I.  Ry.  of  T..  C.  S.  S.  &  L.  V.  RR.  &   E.  P. 

RR.   in   both    years.     For  August   taxes   amounted    to   $330  6  linst 
S320.489  in  1910:    after  deducting  which,  net  tor  August  1911  was  $2,512,- 

396.  against  S3. 194, 422  lasi   year.     From  July   1   to  Aug.  31  1 
5653.278  in  1911,                     '.10.788  last  year. 

r  Aftei  allow!  and  net  from  coal  and  other 

departments,    total   nc!   earnings  for  August    1911   were  $264,608,   against 
5300,716  in  1910  an  .  fo"  July  1  to  Aug.  31. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ar. —    — 73c/.  of  Net  Earns.— 

Current        Previous         Current  Precious 

ill.                                 or.              Year.              Yi  Year. 

%                      S                      $  $ 

Bangor  &  Aroostook Aug       103.142           93,845           £3,345  £dcf9,056 

July  1  to  Aug  31 207,900         187,304  £def29,512  xdcV: 

Bellefonte    Central Sept  1,274 

Jan    1    to   S.-pt  30 2,2                    2.124               5.599  10.909 

Bridgcton  &  Saco  Riyer  598  657 

July  1   to  Aug  31 1..  1.197  3,8 

Buffalo  Roch  &  Pittsl,  901  170.115      a:155,0 

July  1  to  Aug  31  1.125 

Buff  fc  Susq  Rai'/road.__Aug         13,328            15.171         £30,587  2=9.507 

July  1   to  Aug  31 33.90H                      0         £39.507  £3 

Buff  &  Sustj  Railway Aug                U9                    30         £18,109  xZ 

July   1   to  Aug  31 12.489            12.110          ./-57.097  2 

Central  of  Nc                                                             '.605         569.753  529,043 

July  It                      1,0  .7.499 

Chic  Western..  \ug       231,770         201,406 

July  1   to  Aug  31 

Chic  Memphis  &  Guif..  -Aug                 77              1.615              6.7i  712 

Jul>                      -  31                               '.1)7                   231                      .17  1  .352 

Chic  Memphis  &  Gull                             "77             1.615  712 

July  1   to  Aug  31  697  .i  I 

Chicago  &  North  V.                                                                                 614  1,57 

July  1   to  Aug  31 

Chic  St  Paul  M   (;  O                                                       7.815  7.8  13 

July   1   to  Aug  31  1  !- 

Colorado  &  So                                   77,275        273,903  .  170 

July  1   to  Aug  31 

Cuba    RR Am          B    ,129                  867               1,811  47.821 

July  1  to  Aug  31 129.590 

Denver  &  Rio  Grande... Aug       503.612         481.881       (1199.268  (7278.179 

July   1   to  Aug  31 990.359          947.488       (1327.155  (1608.113 

DuluthSoSh  k  Atl Aug         95.370           90.110           £9,970  i:\ 

July  1  to  Aug  31. 190,271                 353                   12  £62 

Geness'-e  4  Wyoming — 

July  1  to  June  30 57.019  19,1 


— Int.,  Rentals,  ,<ic. —  — Dal.  of  Net  Earns. — 

current  Previous  current       Previous 

Roads.                        1  ear,  1  1  ar.  1  ear, 

s  $  s                      $ 

-da  Railroad    Aug         03.557  118,119  £4,591    Xdef76,488 

July   1   to  Aug  31                    123,0., 1  185,233  Zdel7,068xdell07,796 

Mineral  Range Aug         12,648  13,792  B77      £del7,262 

July  1   to  Aug  31. 25,3  10  20.120  £288  £def38,075 

Mo  Kan  &  Texas Aug  532.794         513,  170,  cl,n  1  8.097  £0(173,021 

July   1  to  Aug  31 1,058,131         979,667zdel391,943  £def4 

N  Y  Ont  &  Western   ...Aug  114, 708         126,492        214,488        250,3 

July   1    to  Aug  31 215,989          233.113           125,201          531,179 

Norfolk  &  Western Aug  .199,207        508,036       C944.746      £752,627 

July   1   to  Aug  31 999,863  1.000,187   £1,590,613   £1,275,032 

Pere    Marquette  Sep      397,769        369,160        t/21,339   i/df.22 

July    1    tO   Sep   30 1,178,980  1,103,079    |/di 

Pitts  Shaw    <S:   Xor — 

Apr  1   to  June  30 100.785  77,628   £del37,548         £16 

Reading   Company Aug  868,250  888.               186,365 

July    1    to  Aug  31     ..  1, 730. 500       1.777,321  375,091  548,820 

Rio  Grande  Southern... Aug        18,975         19,625    micro, 900       £def228 
July  1  to  Aug  31 37,820  39,055  £dcfl0,(>15  £3,109 

St  Louis  Rocky  Mt  &  P-Aug  30,529  32.840  12,503  20,793 

July   1   to  Aug  31 61,034  66,371  20,363  40,730 

St  Louis  Southwest Aug  193,243  180,867  £113,679  £35,288 

July   1    to  Aug  31 385,234  368,513  £182,959  £47,451 

Toledo  Peoria  &  West     Aug        21,077  24,042  £7,821        £15,033 

September.        21.879  26,750        gdef.91        £13,930 

July    1    to  Sep  30 73.040  75.025  £2.823  £22.960 

INDUSTRIAL  COMPANIES. 

— Int .,  Rentals,  etc. —  — Bal.  0/  Net  Earns. — 

Current        Previous  Current        Precious 

(  mi, panics.                      Year.             Year.  Year.             Year. 

5                     S  S                     S 
Am  T  &  T  (Associated)  Cos — 

Jan  1   to  Aug  31 9,129,950     7,560,171  24,813,555  25,027,741 

Am  T  &  T  I  Holding)  Co — 

Jan    1    to   Aug  31 4,207,424      3,836,297   20,417,360    19,895,313 

Kings  Co  El  Lt  &  Pow.. Sept       118,856  109,015  63,225  61,932 

Jan   1    to  Sept  30 1,026,280  933,514  683,925  693,173 

cl  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  510,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

£  After    allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Blnghamton  Railway 
Brock  &  1-lvm  St  Rv 
Bklyn  Rap  Trail  Syst 
Cape  Breton  Eke  Co 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Riv. 
Central  Penna  Trac. 
(  hattanooga  Ry  &  Li 
Cleve  Painesv  &  East 
Clev  Southw  &  Colum 
Columbus  iGa)  E]  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp 
Detroit  United  Rv.. 
DDE  B  &  Baft  (Red 
Duluth-Superior  Trac 
East  SI  Louis  &  Sub 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
M  &SNA\   1  Rec) 
Galv-Houston  Ei  Co 
Grand  Ranids  Ry  Co. 
1 1 .  \  ana  Elec  Ry  Co 
Honolulu  Rapid  Tran 

&  Land  Co 

ton  1  •<  Trac  <  !o 
on  &  Manhattan 
Illinois  Traction  (  0 
Iuterboro  Rao  Trans. 
j  icl  soni  tile  E)  c  Co 
Lake  Shore  Elec  Ry. 
■I   Land  Electric 
1    roDolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Miiw  Ft.  lit  &  Tr  Co. 
Montreal  £  treel  Ry 

111      :        &   Llghl 
Now  Orleans  Ry  &  Lt 
tit<  rboro 
&  hon-j;  Is!  i 

Countj 
Norf  &  Portsm  Tr  Co 
.01 1  ham  Easto 

0  1  ..1  o  Pub  Sei  v  Co 
North  Ohio  Trac  &  Lt 

'I  CX98    Ei     C  CO 

Northwest  I '.lev  Co.. 

(LI) 
Oklahoma  City   Rv    . 

PbUa  Rap  Tran 
I 

El  Co 
I 
Rio  de  Janeiro  Ti  am 

Llghl  i    P 

Ry,L1 
Power  1    ' 
. 

Elei 
Elect   Ic  1  o 
Second  Avi  nue    1  '•  c) 
1  oulevard 
Sou  u  Isconsln  H\  Co 

c  Co 

Toledo 

fo  J : .- .  1  r    r 

Rap  Tran 

t  nderground    El    Ry 

of  London — 
Three  1  ube  1;  1 
Metropolitan 

1  nltec  Ti 


Latest  Gross  Earnings. 


Week  or 
Month. 


August 

August 

August 

August 

July    

August 

June 

August 

September 

June 

September 

August 

July    

August 

August 

June 

August 

2d  wk  Sept 

June    

August 

August 

August 

August 

•June 

August 

August  - 
Wk  Oct   15 

August  - . 
August  -_ 
September 

August  -. 

June 

August  ... 
July 


Current   Previous 
Year.       Year. 


June . 

June 

June 

June 

August 

August 

June 

rune 

June 

rune 

June 

September 

August 

August 

Uigu   ' 

June 



June 

I 
ruber 

1 

■    t 




I 
August 

»t  ... 



August 

rune 

AUgU- 


I  »ct   1  I 


S 

427,598 

189,282 

60,048 

9,996 

38,107 

14,872 

2045,384 

29,834 

29,714 

57,747 

77,104 

83,990 

41,297 

110,247 

39,573 

154,490 

129,851 

193.4  58 

50,923 

103,279 

193,413 

50,588 

64,241 

142,890 

142,326 

105.27  1 

48,359 


$ 

408,011 

178,730 

58,065 

9,155 

37,330 

16,057 

1922,192 

30,777 

25,619 

56,179 

68,199 

77,085 

41.880 

107,002 

39,328 

14  7,508 

118,257 

177,684 

51  ,023 

101.983 

215,.    10 

46,897 

56,696 

123,578 

124,70  I 

111.814 

33,710 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


$ 

2,813 

1,176 

380 


1  1 


42 

28 

377 

579 

2363 

44 
135 

19 
I  169 
418 
103 
443 
I  5  I 


,616      37,277 

...51      29,708 

.007   325.  [93 

5  77    523.559 

0792321.079 

56  1       47,042 

,300    132,032 

,876      19,069 

2821  I  15,  it;-; 

,823    388.174 

,839      96.072 

,108   398,828 

,25  ll1' 


218 
81 
113 
213 
250 
306 
654 
614 
205 
739 
314 
709 

1,023 

7,006 
298 
746 

1,480 
436 
468 
7..:: 
990 
765 

1,879 


,984 
,770 
,374 
.64  : 
.064 
,588 
.04  7 
,184 
,376 
.4  77 
.401 
,120 
015 
,059 
,78( 
,978 
,837 
,163 
.82 : 

,810 
.821 
,457 
,899 
,788 
,731 
.700 
,393 


20.015 

185.512 
17.571 
21,664 

272.624 

170,820 
13,    " 
57.105 

52  1  ,262 


I 
166,823 

18,280 

I  19.813 

181.701 
12.079 

2  1.177 

173,988 


10.720 

:i  5,11 2 
215,  177 


89.773 

17.1  or, 

. 
204.862 


325,519 

201.222 

4,391.173 
15,480.662 
3  7  7 
693,885 

6,61 

2,401,31  i 
489,332 
3,189 

3.337.  133 

15. 

17. 
7.597 
1,011.792 

131 

1  62 ,  1 
1,773 
1  ,0  1 
1.101 

301.207 

1 8  . 

1. 11 

715 

Ml«2 
3,0  II 

12> 
1  1  7 
8,443 
1  .77- 


s 

2,678 

1,099 
367 
70 
204 
82 
10,380 
207 
224 
300 
623 
573 
195 
682 
290 
668 
917 

6.501 
296 
717 

1,545 
405 
383 
664 
8  55, 
755 

1,702 


,479 
,887 
,378 
,944 
881 
154 
,396 
,201 
.844 
.688 
,109 
,92  5 
.459 
,730 
.792 
,361 
,809 
,948 
,824 
,157 
,  5 1  3 
.486 
,960 
,403 
991 
642 
387 


297,343 

2  1o,759 


3,874 
15,062 

5  77 
658 

85 

2.219 
457 

1  ,178 
3.1  12 

105 

932 

12  1 

135 

1,012 


1 


096 

17.; 


902 

837 
111 
759 
627 
8  5  ! 
,473 
094 
032 
39 
.294 
.793 

.8  10 
.430 

.557 

.  '57 

.218 

.5  15 
.720 
.198 


:.72  7 
.082 

7,051  .007 

07  1.715 

.7  11 

1.58  1 

822 

I  19 
lo- 
ll 

.  N18 


1  ,600,716 


£11,030  £11,122 


.  1 
.'  173.819   E  1  10.790 
1.093 
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Name  of 
Road. 


Union  (Reo) 

UnlonRy.G&ECottll) 
United  Rys  of  St  L  _. 
United  liiisui  San  Ft 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rcc)_. 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings. 


Week  or 
Month. 


Tunc 

August  

September 

August 

June 

August 

June 

August 


Current    Previous 
Year.         Year. 


$ 
282.126 

251,812 
10(11.72!) 

673,743 
07.176 
32,337 
65.951 
22.329 


S 

243,236 
232,494 
965,943 
639.803 
50.157 
32,47fl 

21,281 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

1,171 

2.018 

8,859 

5,139 

271 

2  I  6 

327 

152 


,365 
,19!) 

,508 
,390 

.87(1 
.812 
.044 
,602 


Previous 
Year. 


$ 

,037,745 
,895,832 
,555,767 
.013.299 
230,105 
265,510 

!  (3.260 


c  These  figures  are  lor  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous         Current  Previous 

Jtoads.                             Year.              Year.              Year.  Year. 

$                      $                      $  S 

Amer  Light  &  Traction. Sept       346.371          335,099         337.280  325,538 

Jan  1  to  Sept  30 2,925,702      2,653,156     2,841,834  2,563,733 

Carolina  Power  &  Lt  Co _ Sept         29,711            :. .. ,619            10,740  9,685 

Jan   1    to  Sept  30 250.376          224,844             86,935  81,106 

Central  Penn  Traction  ..Sept         77,164            68,199           26,086  21,351 

Jan    1    to  Sept  30 654,401           623,109           197,703  180.167 

Honolulu  RT  &  L  Co. b- Aug          42,616            37. 277            20,079  18,365 

Jan   1   to  Au?   31 325,519          297,343          154,338  141,442 

Hudson  &  Manhattan.a. Sept       377,007         323,493         215,556  171,706 

Illinois  Traction  Co.a...  Aug       579,577         523,559         22  1,741  223,386 

Jan   1   to  Au?  31 4,391,173      3,874,962      1,660,071  1,548,266 

NorCaro  Pub  Serv  Co.a.Aug         21,664           18,286             9,158  6,733 

Phila  Rap  Transit Sept  1,899,351           771,788  

July  1  to  Sept  30 5,551    157  2,152,610 

United  Rys  of  St  L.a.- -Sept   1,001,729         965,943         340,808  310,466 

Jan   1   to  Sept  30 8,859,508      8,555,767      2,785,581  2,627,100 

United  Traction  (Albany)  b — 

Apr  1  to  June  30 583,971          537,561         251,538  223,275 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

8                     S                     $  $ 

Honolulu  R  T  &  L  Co... Aug           6,638              6,940         213,873  212,101 

Jan    1    to  Aug   31 53,037            51,978       2:104,972  .r94,211 

Hudson  &  Manhattan, _Sept      209,702         191,596             5,854  def.19,890 

North  Caro  Pub  Serv  Co  .Aug            5,950              4,436              3,208  2,298 

Phila  Rapid  Transit Sept       737,198  34,590 

July  1  to  Sept  30 2,211,170  def.58,560 

United  Rys  of  St  Louis.Sept       227,412         232,795       2117,004  283,692 

Jan   1    to  Sept  30 2,060,638      2,097,931        2758,842  2503,252 

United  Traction  (Albany)  — 

Apr  1  to  June  30 138,470         129,625       2163,789  2145,105 

2  After  allowing  for  other  income  received. 


ANNUAL  REPORTSo 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,- street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Sept.  30.  The  next  will  appear  in  that  of  Oct.  28. 

Great  Northern  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  full  text  of  the  remarks  of  Chairman  J.  J.    Hill  and 

President  L.  W.  Hill  is  given  on  subsequent  pages;  also  the 

revenue  and  income  accounts,  the  general  balance  sheet  in 

detail,   &c,   &c. 

Below  we  give  a  comparative  statement  of  traffic  statis- 
tics and  income  account  for  the  several  years  and  balance 
sheet  for  two  years. 

RESULTS  OF  LINES  OPERATED  AS  GREAT  NORTHERN  RY.  AND 
THOSE  INDEPENDENTLY  OPERATED:  MINNEAPOLIS 
WESTERN  RY.  AND  DULUTH  TERMINAL  RY. 

1910-11.  1909-10.  1908-09.           1907-08. 

Average  miles  operated.             7,245  7,020  6,808               6,956 

Operations — 

Passengers  carried  (No.)      8,362,189  8,343,557  7,195.386        6  956  966 

Pass,  carried  1  mile 590,566,237  649,317,544  490,393,926  493.009',745 

Av.  rate  per  pass,  per  m.      2.273  cts.  2.204  cts.  2.239  cts.        2  270  cts 

'Freight  (tons) 23,070,655  23.224,972  18,097,264      19  268  175 

'Freight  one  mile 5357747,886  5678787,816  4841973,201  5164024,158 

'Av.  rate  per  ton  per  m.      0.8096  cts.      0.8219  cts.     0.8151  cts.   0.7806  cts 

*Av.  train-load  (tons)  _  _                  523  518  502                    509 

Earns.  Der  pass  .-train  m.           $1,383  $1,486  $1,493              $1,498 

Earns,  per  frt. -train  m_              $4.24  $4.26  $4.09                $3  98 

Gross  earnings  per  mile,            $8,456  $9,183  $7,886              $8,254 

Earnings —                               $  $  $                       $ 

Passenger 13,422,057  14,311,800  10,977,948      11,189  553 

Freight 43,379,174  46,675,734  39,464,811      40,311,420 

Mail,  express,   &c 4,173,735  3,214,934  3,017,703         2  711100 

Other  than  transportat'n         282,667  262,902  226,982           217,560 

Gross  operating  revs_   61,257,633  64,465.370  53,687,444  54,429,633 

Expenses — 

Maint.  of  way  &  structs.      9,654.776  11,773,314  9,797,370  9,588,747 

Maint.  of  equipment--.      7,681,270  7,520,634  6,173,847  8,170,109 

Traffic  expenses 1,006,429  922,104  745,847  731  337 

Transportation  expenses  18,052,818  18,068,666  14,822,546  16,652,134 

General   expenses 1,205,099  993,378  1,013,877  1,003,909 

Total   expenses 37,600,392  39,278.096  32,553,487  36,146,236 

P.  C.  of  exps.  to  rev (61.38)  (60.93)  (60.64)  (66.41) 

Net  operating  revenue.,   23,657,241  25,187,274  21,133,957  18.283,397 

Outside  operations,  net.         205,359  240,009  249,198  333,744 

Total  net  revenue 23,862.600     25,427,283     21,383,155      18,617,141 

Taxes  accrued 3,300,139        3,570,302        2,570,372        2.288,179 

Operating  income 20,562,461      21,856,981      18,812,783      16,328,962 


1910-11 
S 

General   Interest 1,360,082 

Divs.  &  int.  on  securities  596,750 

Profit  on  sale  of  assets 
Hire  of  equip't — balance  94,188 

Rents  ree'd  and  mtscel..         723,990 


1909-10. 
$ 
377,952 
185,231 


Cross  corporate  Income  23,337,471 

Deduct  — 

Rentals  paid 662,289 

Hire  of  equip't — balance 

Bond  interest  accrued    .      5,1  15,51  i 
Deficit    under    guar,    of 

int.  on  Kootenay  Ry. 

&  Nav.  deb.  stock/  .  42,710 

Int.  accr.  on  subscrlp's 

for  $60,000,000  add'stk 
Divs.  on  stock  (7%j    ...    14,608,590 


693,636 

23,113,800 

255,228 

12  5,387 

4,823,184 


118,177 


1908-09. 

$ 

1,098.540 

1,016,900 

817,502 

167,383 

653,475 

22.506,583 

230.890 

4,726.536 

121,723 


1907-08. 
$ 
2,173,122 
172,459 
502,169 
379.207 
518,558 

20,164,477 

al. 347,436 

3,670",865 

155,862 


2,038,427 

14,698,663      14,697.473      10,483,055 


Total  deductions 20,519,133     20,020,639 

2  Balance,   surplus 2,818,338        3,093,161 


19,776,622 
2,789,951 


17,695,645 
2,468,832 


*  Company's  freight  excluded. 

a  Rentals  in  1907-08  include  SI, 179. 988  paid  to  the  former  St.  Paul  Minne- 
apolis &  Man.  By.  (now  merged)  under  least  from  July  l  to  Oct.  31  1907. 

2  The  entire  surplus,  as  above,  in  1010-11,  1008-09  and  1007-08  was 
transferred  to  "fund  for  permanent  Improvements  and  betterments"  to 
cover  cost  of  betterments  made  to  property  during  the  year.  In  1909-10 
$2,319,158  was  so  transferred,  the  ri  mainder  of  the  $3,093,161  surplus 
being  transferred  to  profit  and  less. 

CONDENSED  BALANCE   SHEET  JUNE   30. 


1911. 

S 


Assets — 
Ry.  prop.,  incl 

advances     and 

Investments  In 

system      roads 

(see  details  on 

subseq't  page). 358, 072, 490 
Bonds  assumed- 
held  by  M.  trus   14,106,000 
Cost  of  H  int.  in 

C.  B.  &  Q.  stk. 

held  by  trustee 

of  joint  bonds.  109 
Other   securities 

&   investments 

(see  details  on 

subseq't  page).  73,418.224 
Cash  on  hand..  21.460,917 
Due  from  agents  2,878,473 
Due  from  U.  S. 

and  Can.  P.  O. 

departments..  186,830 
Due  from  U.  S. 

Transportation  90,467 

Advanced  chges  60,880 

Bills  receivable.     3,737,071 
Other    accounts 

receivable,  &c.  3,664,163 
Material  &  fuel.  5,839,514 
Oth.  work,  assets 

&  .  def .     debit 

items    (net)*..      


1010. 

S 


344.103.2S1 
14,106.000 


114.810   109.114,810 


50.443.770 
6,651,358 
3,168,630 


127,624 

04.077 

74.256 

2,127,354 

2.034.363 
7,638,305 


540,076 


Total 503,520,839  540,023,517 


1911.  1010. 

Liabilities —  s  s 

Capital  stock..   209,981,875  200,081,500 

Funded  debt(see 
"Ry.  &  Ind." 
Sec.  and  sub- 
sequent pages)  27';. 056. 400 

Bills&acets.  pay.     5,58 

Vouchers  unpaid     1 ,569, 1  70 

Unpaid  pay-rolls     2,552,789 

Unpaid  coupons     2,030,717 

Accrued  taxes..     1,543,110 

Bond  Int.  ac- 
crued, not  due.        304,008 

Balance  due  af- 
filiated cos 3,738,377 

Other  work,  lia- 
blls.&def.  credit 
items  (net) 2,168.222 

ImDrov'ts  &  bet- 
term'ts   fund..     4.008.622 

Depreciation  of 
equlpm't  fund.   19,585,756 

Insurance  funds         078,042 

Add'ns  &  bet'ts 
paid  from  im- 
proves &  re- 
newals fund 

St.  P.  M.  &  M. 
cons.  M.  bonds 
retired  bv  s.  f. 
since  Nov.  1007         450.000 

Miscellaneous ..     1,104,464 

Profit  and  loss..  35,037,514 


233,735.409 

3~,84b~330 

3,473,102 
1. '.'01, 400 
1.435,051 

174,942 

3,587,650 


5,050,015 

17,608,105 
553,151 


26,332,208     22.253.771 


384.000 

857,360 

34,007,560 


Total 503,520,839  540,023,517 


*  This  is  the  excess  of  other  working  assets  and  deferred  debit  items  over 
other  working  liabilities  and  deferred  credit  items. — V.  93,  p.  871,  865. 

Chicag-o  Burlington  &  Quincy  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  annual  report  of  this  company  for  the  fiscal  year 
1910-11  is  given  on  subsequent  pages,  embracing  the  re- 
marks of  President  Darius  Miller,  comparative  income  ac- 
count, traffic  and  mileage  statistics  for  two  years,  and  also 
the  detailed  balance  sheet. 

Below  we  give  comparative  statistics  and  income  account 
for  three  years  and  balance  sheet  for  twro  years. 

TRATFIC  STATISTICS. 

1910-11.             1909-10.  1908-09. 

Average  miles  operated 9,072                9,023  9,023 

Operations — 

Revenue  passengers  carried 22,014,305     21.512.255  20,227,505 

Revenue  passengers  carried  one  mile.  11 73435,093  1189871,613  1056225,686 

Rate  per  passenger  per  mile 1.922  cts.        1.881  cts.  1.854  cts. 

Revenue  freight  (tons) 28,328,338      27.867,618  25,055,767 

Revenue  freight  (tons)  one  mile 7116005,120  7435144,216  6620646,367 

Rate  per  ton  per  mile 0.816  cts.       0.783  cts.  0.789  cts. 

Aver.  No.  of  tons  per  train  mile 406.33              381.26  387.44 

Earnings  per  passenger  train  mile $1.54401       $1.51109  $1.44743 

Earnings  per  freight  train  mile $3.31378              $2.98566  $3.05713 

Operating  revenues  per  mile $9,730             $9,738  $8,712 

INCOME  ACCOUNT. 

1910-11  1900-10.  1908-09. 

Operating  Revenues —                                  $  $  $ 

Freight        58,033,243  58,224,537  52,240,921 

Passenger 22,552,567  22,380.306  19,585,305 

Mail,  express  &  miscellaneous 0,748,795  6,350,214  6,016,768 

Other  than  transportation  revenue..         832,357  812,441  682,504 

Joint  facilities 105,246  102,019  87,131 

Total  operating  revenue 88,272,208  87,869.517  78,612,629 

Operating  Expenses — 

Maintenance  of  way  and  structures..  12,406,279  15,725,461  12,986,773 

Maintenance  of  equipment 14,761.137  15,057,165  13,366,415 

Traffic    expenses 1,581,805  1,654,452  1,576,361 

Transportation  expenses 28,543,204  28,340,052  24,554,729 

General  expenses 2,249,500  2.233,835  2,076,719 

Total  operating  expenses 59,541,926  63,010,965  54,560,997 

Per  cent  of  oper.  exp.  to  revenue (67.45)             (71.71)  (69.40) 

Net  operating  revenue 28,730,282  24.858,552  24,051,632 

Outside  operations — net  deficit 107,089           164.282  158,407 

Total  net  revenue 28.623.193     24,694,270     23,893,225 

Taxes  accrued 3,049,124        2,970,737        2,517.018 

Operating  income 25,574,069     21,723,533     21,376,207 

Joint  facilities,   &c,  rents 676,479  745,786  653,749 

Income  from  investments,   &c 1,498,220        1,777.908  290,097 

Gross  corporate  income 27,748,768  24,247,227  22,320,054 

Deduct — 

Hire  of  equipment — balance 663,942  910,7871  1,307,790 

Joint  facilities,    &c 946,694  853.746J 

Interest  on  funded  debt 8,626,370  8,506,016  7,875,507 

Miscellaneous 5,689  1,078  89,847 

Sinking    funds 662,310  666,874  675,829 

Appropriations  for  betterments 4,826,755  3,329,000  2,237,081 

Dividends    (8%) 8,867,128  8,867,128  8,867,128 

Total  deductions 24,598,888      23,134,615      21,053,182 

Balance,  surplus 3.149,880        1.112,612        1,266,872 


Oct.  21  1911.] 
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.  1  SSetS— 

Road  A  equlpt 
3t0     9  &  hands . 

Adv.    to   prop.. 

Ac  .    cos.     for 

const  rue  .    S  I 
Mlseel.  Invests   . 

Cash  

Bonds  In  treas'y 
Market. i!>le  s.v's 
Loans&bllls  rec. 
Traffic, &c..  hais 
kgta.&  eondue'rs 
Mater'ls&suppl's 
accounts 
Teti>i>.  advs 
sinking  funds  . 
Provldenl  funds 
Dnexs 

on  funded  debt 
Other      deferred 

debit    Items 


OBlfBRAL  BALANCB  SHEET  JVNB  30. 

[For  further  details  of  Hill  balance  sheet,  see  page   HIS]. 

1911. 

Liabilities —  I 

Capital  stock         110.839 

Funded  debt       209,809 


1911.  1010. 

I 

376.507.939  364.fi 


r.613,926     27,600,689 


402.110 

2,767.624 

10.652,950 

9.318,200 

828.472 

13,087 

748  879 

1.954.993 

7,812,558 

1,170, 184 

715,942 

17.246  68  ■ 

I'M. 

318,013 

■  786 


Traffic,  *c  .  bals 

Vouchere&wages 

401,845   Matured  interest . 

-      647     diva  .  &c 

9,103,247   Matu'd  bda  .  *  i 
-  700   Miscci   aecounta 
795,1 16   Accrued  Interest, 

2,037,301      diva  .  &c 

Accrued  taxes 
2, 1 1 1,517  Oper.  reservea   . 
3,969,702    I.lahll.   on   acct. 
1. 180,601     of  prov.  funds 
919,51 1    i>lh  ilefcred. items 
o.iT    Add'ns  to   prop. 

196,539     since  June30  '07 

through  income   i  ;  579 
ig  funds       29,752 
Income   account    I  1 ,935 
7,665,448   Profit  and  loss  .    12,203 


L.285 
6,599 

2,150, 
59 

53 1 . 

1,483, 

68 

1,510 

496, 
202 


100 

ooo 
23 1 
261 

140 

000 

115 

594 
100 
448 

539 
079 


1010. 

I 

l  10,839.100 
209  8  i6,000 
746.292 
8, 126.378 

2,168,763 

1 1,100 

646  100 


1. 


257 
509 
253 
265 


72  000 
791,675 

...      : 
is     og 


8.752 
32  800.155 
U.785.373 
!,003 


Total .465.504,191   461.401,011 

I,  p.  730,  526. 


Total 405. 501. I'll    Oil. 101.017 


Colorado  &  Southern  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

On  subsequent  pages  will  be  found  at  length  the  text  of  tin- 
report  and  the  comparative  income  account  for  two  years, 
showing  the  operations  of  the  system  and  balance  sheet. 

Below  we  give  the  operating  statistics,  income  account  and 
comparative  balance  sheet. 

STATISTICS. 
1909 


OPERA! IXC 

1910-11. 
2,015 


-10. 

Average  miles  open                    2,015  2,042 
Operations — 

Revenue  pass,  carricl..      3.8-12.985  4,091,897 

Rev.  pass.  carr.  1  mile. 152.992,251  159. 880. 113 

Rate  per  pass,  per  mile.        2.53  ets.  2.45  ets. 

Revenue  freight  (tons).     7.7R5.015  8,356.913 

Rev.  freight   (tons)    1   ni-11713  13401  1249390475 

Rate  per  ton  per  mile-.     0.949  ets.  0.964  ets. 

Av.  rev.  traln-load(tons)          302.06  306.29 

Earns,  per  pass,  train  m.             SI  .27  SI. 07 

Earns,  per  fgt.  train  m..            S2.87  S2.91 

Operating  revs,  per  mile           $7,851  $6,216 


1908-09. 
1,980 


151.765,939 

2.48  CtS. 

7.202,657 

993,706,423 

1.067  ets. 

270.44 


1907-08. 
1,932 


140,350,114 

2.53  ets. 

6,683,576 

882,875,346 

1.134  CtS. 

257.13 


57,618 


87,394 


REVENUES,  EXPENSES,    &C .— COLORADO    &   SOUTHERN  LINES. 
Operatino  Revenues —       1910-11.  1909-10.  1908-09.  1907-08. 

Freight $11,120,361    S12.040.828    S10.600.743    $10,011,749 

Passenger 3,870,672         3.918,093         3,756.6f44         3,549,888 

Mail,  express  and  misc..         833.031  819,060  722,975  721.496 


Total 


.$15,824,064    $16,777,981    $15,080,412    $14,283,133 


Operatinn  Eivenses — 

Maint.  of  vav  &  struc.  _  $1,688,223  $2,188,645  $2,162.5601  S6. 641, 302 

Transportation  expenses  5,112.952  5,378,794  4,811,851] 

Maint.  of  equipment-..  2,779.143  2,521,273  2,447.906  2.078.717 

Traffic  expenses 239.692  274,271  277,664  276,069 

General   expenses 514.101  500,472  525,706  546,721 

Total $10,334,111  $10,863,455  $10,225,687  $9,542,809 

Xct  operating  revenue--  $5,489,953  $5,914,526  $4,854,725  $4,740,324 

Net — outside  operations  Dr. 33, 285  Dr.22,324  Dr. 7. 135  Cr . 5, 465 

Taxes    478,323  177,870  393,907  407,101 

Operating  income $4,978,315  $5,414,332  $4,453,683  $4,338,688 


INCOME  ACCO  UN  T . 


0|>eratlng  Income. . 
Int.  on  scours . ,  <fcc 
Items 


1910-11.     1909-10. 

s  $ 

15  5.414.332 
.  602.300  586.044 
.       42,f)21         41,582 


Gross,  corp.  income. 5. 623, 506  6,041,958 

Deduct — 
Int.  on  bonds.  &c._ 

Sinking  funds 

Hire  of  equip,  bal.. 
Other  rents 


.2.812,642  2.66.5.009 
.  34.400  35.058 
.     309.1621     390,258 

-     102.684/ 


Miscellaneous 

1st  pref.  divs.  (4%). 
2dpref.  divs.  (4%).. 
Common  divs.  (2 '  >  . 
One-half  of  deficit, 
T.  &  B.  V.  Ry... 


1910-11. 

S 

6.085 
340.000 
340,000 
620,000 


1909-10. 

S 

340,666 

340.000 
620,000 


482,598       466,718 


Total  deductions-. 5. 107,572  4,857,043 
Balance,  surplus 515,994   1,184,915 


BALANCE  SHEET  JUNE  30. 
[Owing  to  change  in  form  of  balance  sheet,  comparison  with  the  figures  for  1910 


12.880,320 


469.839 
352.125 


are  more  or  less  inaccurate 

1911. 

.4  t.tett —  $ 

Road  &  equip.  .105.660,454 
Secur.  of  prop 

4c.  cos 
Ad  van   to  prop., 

4c.  cos 

Mi«o    lnvestm'ts 
Col.   4  Sou.  ref. 

4ext.M.bds        

Cash 1,47 

Securs.  In  treas.  445,539 

Traffic. 4c  .bals.  240,810 

Miscellaneous     .  540,903] 

Agts.  4  conduc.  19 

Material  4  supp.  1,648,762 

Accrued  int. 4c  271 

Oth.def.deb.ltems  346.048 


For  further  details  see  subsequent  pages.] 
1910.        I 
8  Liabilities— 

102,234.3481 1st  pref.  stock. . 
1 2d  pref.  stock.. 
12,370, 418|Common  stock. 
'Mortgage  bonds. 
922.5161  Equip,  tr.  Obllg. 

I  Traffic,  &c..bals 

I  Vouch.  4  wages. 

2.356.649   Matured  Int..  4c 

1 ,669,798 1  Misc.  accounts.. 

428.000IStamf  dfcN.W.Ry 

594.281   Accrued  Int., 4c. 
I Accrued  taxes.. 

251  ,C,'i2   Reserve 

1 .560.549 1  Acer,  for  renew. 
283.3681  Def.cred. Items.  _ 
120,278   Profit  and  loss.. 


Total 
—V 


124.539,748 

1021.  283. 


-I 


191  I. 

1910. 

S 

s 

8.500.000 

8  .500.000 

8,500,( 

8,500.000 

31,032,984 

31. 032, 081 

60.629,439 

59,59 

1,656.905 

2,032,131 

335 

143.775 

2,224,116 

1,757.844 

95.151 

19,532 

174,208 

620,84  1 

-  575 

327 

300.  If  15 

304.824 

387    101 

259 

90,782 

10,337.oos 

9.271  399 

122.791.8971      Total 124,539.748   12-'  7 


Chesapeake  &  Ohio  Railway. 


{Report  for  Fiscal  Year  ending  June  30  1911.) 

Below  we  give  comparative  statistics  and  income  account 
for  several  years,  the  figures  in  the  late  year  including  the 
Chicago  line,  C.  &  O.  Ry.  of  Indiana,  is i .<;  miles.  Fur- 
ther data  from  the  report   will  be  given  another  week. 


OPERATIONS  AND  FISCAL  RESULTS. 


1910-11  . 
Average  miles  open.  2,229 

Operations — 
Passengers  carried .. .  .  5,618.791 
Pass,  carried  1  mile  253,262.253 
Rate  per  pass,  per  mile.  2.177  01 
Frelsrht  ftons)  carried  24.604,630 
Freight  -tons*  card  1  m. 6082682, 596 
Rate  per  ton  per  mile.  0.121  ets. 
Av.  rev.  train  [01  650 

Ivirn.  per  pass,  train  m.. 

exetad.  mail  &  ex:  SI  ,32 

Earns,  per  fght.  train  m.  $2.76 

Earns,  per  mile  of  road.         513.919 


1909-10. 
1.937 


1908-09. 
1.897 


4.969.012         5,097,237 
220.715.956    217.691.011 

2.206  ets.         2.059 
22.892.229      18,511,362 
6  1  23 1  :■■  1 .875  5095552,87  I 

0.407  CtS.       o.l! 

70  1  075 


$1.17 

S3  8  1 

$15,489 


$1.17 

$2.76 

$13,375 


1907 

1.8  II 

5. 1. ".o.l  08 

286,729,837 

1  .7-' 

16.540,833 

1525313,214 

0.43 

021 

SI    26 

$13,117 


1910   11. 

$ 

25.590,027 

5,512,932 

3 7 1.3 3 8 

5.46, '.108 

339,1  10 

233,096 


1909    10. 

S 
2-1, 90  1, 2ie> 
5,002.205 
360. 22:i 
•150,772 
335,345 
187.12  1 


1008  09. 

$ 
20,885.511 
4,482,004 
388,453 
407,575 
.112.672 
124,503 


1907  08. 
$ 

19.5  71.609 
5.120,529 
39  5,7  11 
107,970 
219,357 
128,087 


RtMflVM — 

Freight 

Passenger 

Mail  - -. 

Express 

other  transport's  rev 

\ on- transportation  rev. 

Total    revenues    ..... 
Expenses — 

Maint.  of  way  &  strue 

Maint,  of  equipment. 

Traffic        

Transportation    . 

Genera]     

Total   expenses 21,793,615      18,936.099      16,866.838      17.186,747 

P.o.  expenses  to  earnings  (66.2)  (60. 0)  (61.5)  x;o.5) 

Net  revenues        10,789.796      12,300,470      10,263,880        8.656.525 

Other    income 1.500,815        1,161,365  708,86.'!  762, 832 


32,583,411 

31 

2  3  7 

169 

26.630,718 

25 

813.272 

4,111 

572 

3 

.391 

032 

3,101 

,151 

3 

.135.354 

6,1118,825 

5 

8  58 

8  13 

1,938 

938 

5 

169,464 

S 1  5 

338 

53  5 

2  07 

166 

042 

170.9  57 

10,01  1 

172 

8 

509 

13  1 

7,328 

683 

7 

770,757 

793 

707 

6  12 

183 

532 

.02  1 

4  10,215 

Total        

Deduct — 

Interest  on  bonds. 6,506,896 


12,350,611       13.461,835       10,972,743         9,119,357 


Taxes 

Car  trust  Interest    

Car  trust   principal 

Rental  leased  equipment 

Loss  on  elevator     

Int.coll. notes  <5cgen.acct. 

Extraordinary 

Rentals  of  leased  roads, 

joint  tracks,   &c._ 
Miscellaneous 


1,065,855 
382,651 


5,122.901 
873,744 
447,250 


246,560 
55,449 


816,817 
48,100 


66,700 


1.156,085 
801,600 

524,947 

1.005,000 


4,168,603 

79  1  ,060 

607.347 

1,005,000 


59,722 
450,000 
212,449 


Dividends (5)3,139,625(4 


659,957  626,649 

797  61.015 

,  12,668,617(2)1,255,814 


9.839,967 
3.621,869 


9,453.279 
1,519,464 


62,2  55 
411.923 
634,327 

593,782 

19,600 

(1)627,907 

8,921,804 
497.553 


Total 12,261,951 

Surplus 88,660 

— V.   92,   p.   1700. 

Atlantic  Coast  Line  Co.  of  Connecticut. 
(Balance  Sheet  of  June  30  1911.) 
This  company  owns  (see  details  below)  a  majority  of  the 
capital  stock  of  the  Atlantic  Coast  Line  Railroad  Co.,  namely, 
$36,050,895  of  its  $57,904,400  common  stock  and  sundry 
other  securities  as  shown  below.  It  will  be  noted  that  the 
company  now  has  a  profit  and  loss  surplus  of  $22,454,839. 

We  have  been  favored  with  the  balance  sheet  of  June  30 
1911,  which  we  compare  with  those  of  June  30  1910  and  1909: 


BALANCE  SHEET  JUNE  30 

Assets —  1911. 
Securities  deposited  with  Safe  Deposit 

&  Trust  Co.  of  Baltimore a$5,562,360 

Railroad  bonds 0532.381 

Other  bonds c4, 303, 000 

Railroad  stocks tf"36,126,501 

Other    stocks 6175,000 

Other  assets /"531.514 

Bills  receivable 20,000 

Advances 

Real  estate  &  building.  Wash.,  D.C.       

Notes  secured  by  Washington  prop..  10,000 

Deposits  for  interest  and  dividends-.  67,906 

Cash 159,065 

Dividends   accrued 999,018 


1910. 


1909. 


$5,565,120  $11,500,000 
6532,381     528,709 


4,340,000 

36.084,101 

el75,000 

/504.730 

25,0001 


40 

000 

63 

347 

279 

529 

997,818 

1.418,000 

25,241,906 

1  ,  115.023 

2,810,182 

525,359 
75,000 

~i61~513 

290,887 
724,710 


Total $48 

Liabilities — 
Capital  stock $17 

Certificates  of  indebtedness,  5% 5 

Cert ilicates  of  indebtedness,  4% 

Debenture  eerts.  of  indebtedness,  4%     3 

Bills  and  accounts  payable 

Div.  on  stock  &  int.  on  certs.  unpaid- 
Reserve  acct.  Prairie  Pebble  Phos.Co.       i 
Profit  and  loss  surplus 22 


486,745   $48,607,026   $44,491,289 


640.000 

000,000 

62,000 

000,000 


67,906 
'202,000 
454,839 


$17,040,000 

5,000,000 

65,000 

3,000.000 

500,000 

63,347 

^262,000 

22,076,679 


$12,600,000 
5,000,000 
5,000,000 
3,000,000 


161,513 

18,729,776 

Total -$!8,186,745   $48,607,026   $44,491,289 

Securities  Owned  June  30  1911. 

a  Securities  deposited  with   Safe   Deposit    &  Trust  Co.  of   Baltimore  as 
security   for   $5,062,000   certificates   of   indebtedness   of   1897-1900: 

Par.  Book  Value. 
Atl.  Coast  Line  RR.  1st  cons.  4%  bonds-$l,250,000  $1,245,000 
Atl.  Coast  Line  RR.  of  S.  C.  4%  bonds  .  1,550,000  1,550,000 
Atl.  Coast  Line  RR.  4%  unified  bonds.. 

b  Railroad  bonds — 
South  Carolina  Pacific  Rv.  Co.  1st  6%_ 

Col.  New.  &  Laur.  RR.  Co.  1st  3% 

North  Western  RR.  Co.  of  S.  C.  4", 
Atlantic  Coast  Line  RR.  cons.  4% 

c  Other  bonds — 

Mutton  Phosphate  Co.  5% 

Prairie  Pebble  Phosphate  Co.  5%  at  par- 
Atlas  Phos.  Co.  coll.  trust  5%  at  par 

(I  Railroad  Stocks — 
Northwestern  RR.  Co.  of  South  Carolina 
Atlantic  Coast  Line  RR.  Co.  clais  "A" 
do         do         do         do      common 


3,008,000      2,767,360   $5,562,360 


$81,600 

318,000 

285,000 

4,000 

$488,000 
1,268,000 
2,713,000 

$50,000 
150,200 


$65,751 

201,958 

261,000 

3,672 


$532,381 


$322,000 
1.268,000 
2.713,000    $4,303,000 

$50,000 
150,200 


.33,150,400    35,900,695 


30,000 


25.606S36, 126,501 


$150,000 
25,000 

$407,250 
1  .2  72 
62.992 


$175,000 


$531.51  I 


Nashville  Chattanooga  &  St.  Louis  Ry 

1  other  Stocks — 

Old   Dominion  Steamship  Co        $120,000 

Uestlnghouse  Air  Brake  Co. 25,000 

f  Other  Assets — 

Charleston  &  Western  Carolina  Rv.  secur.  

1  ol    Newb.  &  Laur.  5%  certificates 127.200 

Sundry  securities. _  

g  Reserve  against  stockholders'  liability  for  claim  to  certain  lands  of 
Prairie  Pebble  Phosphate  Co. — V.  91,  p.  1091. 

Mobile  &  Ohio  Railroad. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  W.  W.  Finley  Oct.  5  wrote  in  substance: 

Results. — The  gross  revenue  for  the  year  was  greater  thai)  for  any  other 
year  In  its  history.  The  nd  operating  Income  W8  BOmewhal  adversely 
affected   by   Increased   wage  scales.      There  was  a   material   Increase   (71.409 

tons)  in  the  products  of  agriculture  bandied,  due  malnlj   to  cotton  and  Its 
products.     There  was  also  an  Increase  in  i raffle  from  products  of  animals 

and    mines  and   from    manufacture-;   and    m  There   was 

a  slight  decrease  In  traffic  from  the  product     Of  the   forests. 

Port  of  Mobile. — Probably  the  mosl  Important  addition  to  the  business 

•  if  the  company  for  the  year  came  from  it  \ia 

I  be  port  of  Mobile. 

Vol.  of  all  Export*  &  Imports  through  Pi  earsend  June  30. 

1910-1  1 .  1908  09  01. 

Exports $30,154,037   $27,526,245   $27,369,714    $11,337,100 

orta    -  1,031,737       2,843.1  ...s.sox       3,008,449 

Thus  it  win  be  seen  that  n,  (i  Moi>iie  has  increased 

in  the  last  10  years  $18,316,932,        I  "•■■■'  with  an  Increase  of 

57":,  for  all  United  Stat  ll,r  large  and  ln- 

Ing  coastwise  buslne      from  the  port  <>f  Mobile  to  other  pons  of  the 
United  states.     During  tbU  1 0-year  period  the  Import!  to  Mobile 
from  $8,008,  i  19  to  $  1.081  ,737    01 

Additional  Fai  \    thl  al  Mobile  has  com 

ly  from   the  export   and   ImDO  "  ■■pany.   It    ha     l.eeii 

ary  to  Increase  our  facilities  in  that  city.     During  the  pasl   rear  a 
new  pier  has  been  ■  with  a  wharf  frontage  of  940  lineal  feet, 

.ami  there  is  about  to  be  constructed  another  pier  on  joint  propertj  of  me 
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Mobile  &  Ohio  RR.  Co.  and  Southern  Ry.  Co.,  which  will  have  a  wharf 
frontage  of  1,200  lineal  teet.  When  the  construction  has  been  completed, 
the  dock  property  owned  by  your  company  In  Mobile  will  consist  of  3,505 
lineal  feet  Of  wharf,  with  270,. 'loo  sq.  ft.  of  warehouse  floor  space,  and  that 
owned  jointly  with  Southern  Ry.Co.,  1,980  lineal  ft,  of  Wharf,  with  155,375 
sq.  ft.  of  warehouse  lloor  space.  In  addition  the  Southern  Ry.  Co.  owns 
1,540  lineal  feet  of  wharf  frontage,  with  49,160  sq.  ft.  of  warehouse  floor 
space,  which,  under  arrangements  of  a  reciprocal  nature,  are  •  object  to 
use  by  the  Mobile  &  Ohio  111).  Co.  The  facilities  now  under  construction 
will  be  completed  about  Jan.  1  1912,  when  the  Mobile  &  Ohio  will  be  In 
position  to  oiler  ships  berthing  at  its  docks  as  ureal  despatch  as  that  offered 
by  any  other  port  niton  the  Gulf  of  Mexico. 

Congress  has  appropriated  the  money  necessary  to  increase  the  depth  of 
water  in  the  channel  leading  from  lower  Mobile  Hay  to  the  docks  from 
23  to  27  feet  and  the  bottom  width  from  300  to  600  feet.  It  is  thought 
that  this  work  will  be  completed  about  June  1913. 

OPERATIONS,  EARNINGS  AND  CHARGE, 

II 

Average  miles  operated- 
Operations — 

Passengers  carried 1 , 

Passengers  carried  1  mile  G2, 
Av.  rate  per  pass,  per  m.     2. 

Revenue  tons  moved 6, 

Tons  moved  one  mile. 1,331 , 
Av.  rate  per  ton  per  m_.     0. 
Av.  rev.  train-load  (tons) 
Gross  earnings  per  mile. 


0-11. 

1909-10. 

1908-09. 

1907-08. 

1,111 

1,111 

1,114 

926 

937,965  1.747,251 

574,206  58,193,588 

289  cts.  2.293  ets. 

023,764  5,911,133 

545,001  1296573,850 

612  cts.  0.600  cts. 

305  312 

$10,048  $9,545 


1,517,574  1,546,913 

51,890,286  50,746,356 

2.341  cts.  2.389  cts. 

5,217,311  4,902,850 

1147808,670  1126000.10.-, 

0.621  cts.  0.631  cts. 

282  280 

$8,730  510,182 


INCOME  ACCOUNT. 


1910-11. 
Operating  Revenues —  $ 

Freight 8,151,293 

Passenger 1,432,323 

Mail,  express  and  misc.      1,493,785 
Other  rev.  from  oper 119,945 


1909-10. 

S 

7,776,053 

1,341,263 

1,445,647 

73,770 


1908-09. 

S 

7,128,687 

1,214,599 

1,319,692 

64,749 


1907-08. 

$ 

7,108,975 

1,212,518 

1,259,250 

83,048 


Total  operating  rev__    11,197,346      10,636,733        9,727,726        9,663,791 


Operating  Expenses — 
Maint.  of  way  &  struct. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses. 
Net  operating  revenue.  _ 
Outside  oper. — net  def. 

Net  revenue 

Taxes  accrued 


Operating  income 

Rents,  &c,  received 

Income  from  investm'ts 


1,285,758 
1,910,299 

385,132 
3,895,803 

416,994 

7,893,986 

3,303,360 

14,093 

3,289,267 
301,025 

2,988,242 

72,085 

158,103 


1,218,707 
1,907,057 

371,830 
3,526,860 

386,513 


7 

410 

967 

3 

225 

766 

30,643 

3 

195 

123 

292 

221 

2 

,902 

902 

86 

273 

143 

607 

6,589,648 


6,589,648 

3,138,078 

30,633 

3,107,445 
241,469 

2,865,976 

79,632 

122,975 


6,874,990 


6,874,990 

2,788,801 

21,010 

2,767,791 
226,469 

2,541,322 

26,986 

147,464 


Total  gross  income  __ 

Deductions — 

Rental  St. L. &Cairo  RR.  528,756 

Other  rents 469,984 

Hire  of  equip. — balance.  75,516 

Miscellaneous 192,521 

Interest  on  bonds 1,210,130 

Int.  on  equip,  oblig'ns..  127,674 
Div.  on  capital  stock. _(4%)242, 824 

Add'ns  &  betterments..  8,335 


Total  deductions 
Balance,  surplus 


3,218,430   3,132,782    3,068,584    2,715,772 


1, 


2,855,740 
362,690 


491,805 
461,198 
109,966 
159,362 
,198,880 
158,985 
(4)242,824 
28,431 

2,851,451 
281,331 


1, 


457,566 
423,177 
221,205 
130,043 
198,880 
199,676 
(5)301,030 
19,446 

2,951,623 
116,961 


1, 


459,063 
241,025 
11,004 
126,733 
,180,130 
231,897 
(4)240,824 
150,696 

2,641,372 
74,400 


GENERAL  BALANCE  SHEET  JUNE  30. 


1911. 

Road  &  equipm't  *35,919,105 
Securities  of  prop. , 

&c.    cos. 

Pledged... 2,913,493 

Unpledged 173,480 

Physical  property.      512,706 

Misc.  securities 714,009 

Cash   481,178 

Securs.  in  treasury  1,709,900 
Traffic,  &c,  bals.  225,693 
Agts.  &  conductors  161,389 
Material  &  supplies      537,971 

Misc.   accounts 585,448 

Advances 64,482 

Sinking  funds 115,883 

Oth.  def.  deb. items      193,883 


1910. 

S 

36,168,549 


2,913,4(13 
173,480 
478,137 
739,007 
450,338 

1,709,900 
238,878 
202,045 
635,961 
660,678 
42,994 
151.252 
168,285 


Liabilities — 

Capital  stock 7 

Funded  debt 25 

Equip,  tr.  oblig'ns  2 
Leasehold     equip- 
ment equity 1 

Loans  &  bills  pay. 
Traffic,  &c,  bals. 
Vouchers  &  wages  1 
Matured  int..  &c. 

Misc.   accounts 

Accrued  int.,  &c. 

Taxes  accrued 

Operating  reserves 
Oth.def.creddtems 

Add'ns  to  prop 

Profit  and  loss 4 


191  1. 

s 

7  io.oiio 
,372,000 
.390,500 

091,210 

41  667 
114,600 
,159,213 

::  is  is; 
274.844 
310,713 
150.267 
238,665 
123,997 
206.909 
,705,551 


1910. 

S 

7,730.000 

24.772,000 

2,980,082 

743,369 
904,515 
109,370 

1,228,940 
359,829 
325,934 
320,915 
134,948 
229,269 
90,410 
198,574 

4,604,842 


Total 44,308,620  44,732,997        Total 44,308,620  44,732,997 


*  After  deducting  reserve  for  accr.  depr'n,  $2,403,529. — V.  93,  p.  1022. 

New  York  Susquehanna  &  Western  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  F.  D.  Underwood,  New  York,  Oct.  10,  wrote: 

Results. — The  gross  revenue  from  operation  increased  $402,319,  or 
11.58%.  The  increase  in  operating  expenses  was  $101,402,  or  4.50%. 
Operating  income  amounted  to  $1,372,062,  an  increase  of  $297,127,  or 
27.64% .  A  liberal  appropriation  has  been  made  from  income  for  improve- 
ments. The  net  income  for  the  year  was  $534,536,  from  which  there  was 
appropriated  $163,904  for  additions  and  betterments,  leaving  a  credit  bal- 
ance to  profit  and  loss  account  of  $370,632. 

Bonds. — Of  the  Midland  RR.  1st  M.  bonds  maturing  April  1  1910,  an  ad- 
ditional $108,000  has  been  extended  30  years,  with  interest  at  5°;,,  leaving 
$6,000  not  yet  presented.  (V.  90,  p.  373;  V.  91,  p.  95.)  The  $70,000  Pas- 
saic &  New  York  RR.  1st  M.  6%  bonds,  which  matured  on  Dec.  1  1910, 
have  been  extended  until  Dec.  1  1940,  with  interest  at  5";, .  (V.  91 ,  p.  1512) . 
[As  to  Middletown  Unionville  &  Water  Gap  2d  M.  bonds,  due  June  1  1910, 
the  interest  onlv  on  which  was  guaranteed,  see  V.  90,  p.  1364-  V  91  p  154 
1447,  1512;  V.  92,  p.  725— Ed} 

INCOME  ACCOUNT. 


1910-11.  1909-10. 

Operating  Revenue —     $  S 

Freight 2 ,949,546  2,606,637 

Passenger 602.942  645,390 

Mail,  express,  &c...     116,226  104.016 

Earnings— RR  ...3,668,714  3,356,043 

Earnings— Other  op.     207,964  118,317 


Total  earnings 3,876,678  3,474,360 

Operating  Expenses — 

Maint.  of  way,  &C-.     402,071  424,394 

Maint.  of  equipment    355,410  359,595 

Transp'n  expenses.  .1,314,354  1,230,263 

Traffic  expenses 33,362  25,523 

General  expenses...      59,975  60,730 

Taxes    148,755  144,966 


1910-11.      1909-10. 
S  8 

Expenses— Other  op.     190,689      153,953 


Total  expenses. ..2.504,616  2,399.425 
Ratio  of  exp.  to  earn. (64. 61%)  (69.06%) 
Net  earnings — RR.. 1,354,787  1,110,571 
Net  earns.— All  op.  .1,372,062  1,074,935 
Interest  &  dividends  36,217  47,891 
Rents — joint  facil.,&c.  120,657         83,047 


Total  net  income.1,528,936  1,205,873 

Deduct — 

Interest  on  bonds...     775,407  805,936 
Sinking  fund,  rentals 

and  miscellaneous.  *218,993  210,183 

Add'ns  &  improv'ts.     163.904  1,808 


Expenses— RR.. .2,313,927   2,245,472        Total   charges 1,158,304   1,017,927 

Balance,  surplus 370,632       187,946 

*  Includes  in  1910-11,  besides  rentals  accrued  for  lease  of  other  roads,  810,968, 
other  rents  aggregating  S207.584  for  hire  of  equipment  (balance) ,  joint  facilities,  &c. 
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1911. 

Assets  % 

Road  &  equipm't  036,904,964 

SI  neks     of     prop., 

affll.,  Ac,  cos.. 
Funded     debt     of 

prop.,  &c.,  COS. 
Misc.  lnvesi  ments. 
Cash     

Securities  in  |  reas 
Marketable  i 

Traffic,  <V"  ,  bals 
Agts.  &  i-  inductors 
Materials  A  supplies 
Mlscel.  accounts.. 

Advances        

Sinking  fund 

Oth.  def.  deb.  items 


1910. 

•S 

36,762,149 


3,827  396    :;.S27.:;9U 


lou.ooo 

6809,530 

939,452 

2  160 

lb,  son 
257. s?s 

50.:,  i.; 

76,804 
373, 77S 
580,230 


403,005 
6809,530 

023,020 

1,660 

116,800 

151.007 

46,138 
180,232 

oo  376 
.'i73,77s 
637     .. 


1911. 

liiuies —  s 

Stock  (see  "Ry.  & 

Ind."  Section).. 26,000,000 
Bonded   debt    (see 
"Ry.&Ind."Sec.)  15,547,000 

&C,  bals         227,091 

Vouchers  &  wages     2^7. 156 

In1         nls, Ac. .due       114,173 

Matured  mtge.,<fcc., 

debl  unpaid 6.000 

Mlsc  '■    accounts. .  8,681 
Interest  and  rentals 

ed   aol  due  135  560 

Def.  c  1  on  items  560,71 1 

i;ii(  h  surp     '.'50.0)0 
lid  lOSS 1.471,649 


1910. 
I 

26,000,000 

15,439,000 
189,924 

217,145 

116,511 

164,000 
4,572 

135,519 

■-.59,886 

94,409 

1,108,497 


Total .44,608,374  44,029,194  1      Total 44,608,374  44,029,494 

a  After  deducting  $77  526  reserve  for  accrued  depreciation,  b  Miscellaneous  In- 
vestments Include  securities  pledged,  $291,500,  and  unpledged,  -51s. 030.  c  Appro- 
priated surplus  includes  in  191  I  additions  to  property  since  June  30  1907.  through 
income,  $241,732,  and  reserves  from  Income  Invested  in  sinking  and  redemption 
funds,  88,317.— V.  93,    p.   1022,  470. 

Gulf  &  Ship  Island  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  J.  T.  Jones,  Sept.  30  1911,   wrote  in  substance: 

Results. — While  revenues  decreased  $87,286,  or  4.17",,,  the  operating 
expenses  decreased  $72,642,  or  5.25%,  and  the  percentage  of  operating 
expenses  to  gross  operating  revenues  (68,38 %)  is  still  less  than  the  low 
figure   (69.05%)   of  the  preceding  year. 

While  the  largest  amount  of  decrease  has  been  in  the  two  maintenance 
accounts  combined,  yet  it  is  not  believed  that  there  has  been  any  deteriora- 
tion in  the  standard  of  maintenance,  and  the  property  Is  in  equally  as  good 
physical  condition  as  at  any  time  in  its  history. 

Gulfport  Harbor. — The  exportation  of  lumber  through  Gulfport  Harbor 
showed  the  greatest  increase  of  any  year  since  1904,  the  total  for  the  year 
being  342,214,956  feet,  as  compared  with  276,127,000  feet  for  the  previous 
fiscal  year,  the  total  amount  of  lumber  exported  reaching  the  highest 
figure  in  the  history  of  the  road. 

The  export  of  other  commodities  also  increased  to  a  great  degree,  the 
net  registered  tonnage  in  1910-11  being  77,454,  against  54,961  in  1909-10. 
These  other  commodities  include  chiefly  35,285  bales  of  cotton,  50.881 
barrels  of  rosin,  307,378  gallons  of  turpentine  224,270  pounds  of  hominy, 
feed,  &c,  2,257,021  staves  and  slabs,  10,571  piles  and  197,984  cross  ties. 
Imports  include  5,581  tons  of  phosphate  rock,  4,250  tons  of  iron  pyrites 
and  449,530  gallons  of  creosote  oil. 

Bonds. — During  the  year  the  balance  of  the  mortgage  6%  gold  bonds, 
aggregating  $500,000.  matured  and  were  paid  off  by  exchanging  for  them  a 
like  amount  of  a  new  issue  of  "general  and  refunding"6  %  gold  mortgage 
bonds,  the  total  bonds  authorized  to  be  issued  under  this  mortgage  being 
$1,000,000.  The  balance  of  the  bonds  of  this  issue  were  delivered  in  full 
settlement  of  the  account  heretofore  carried  on  the  books  as  "securities 
due  for  construction  of  new  lines."      (V.  92,  p.  460.) 

Under  the  sinking  fund  provision,  $73,000  "first  refunding  and  terminal 
mortgage"  bonds  were  bought  in  and  deposited  with  the  trustee,  increasing 
the  bonds  so  held  for  the  sinking  fund  to  $416,000  par  value. 

Cost  of  Road  and  Equipment. — This  account  shows  a  net  decrease  during 
the  year  of  $778,088,  chiefly  due  to  a  reduction  of  $740,000  in  cost  of 
Columbia  Division  on  account  of  settlement  with  construction  company 
and  to  an  increase  in  reserve  for  accrued  depreciation  of  equipment,  $73,775. 

Balance  Sheet. — The  form  of  comparative  balance  sheet  for  this  year  has 
been  changed  to  conform  to  the  requirements  of  the  Inter-State  Commerce 
Commission.  While  the  reserves  for  the  maintenance  of  property  have 
again  been  deducted  from  the  cost  of  the  property,  the  figures  for  1910  will 
not  exactly  agree  with  those  published  last  year,  on  account  of  the  exclusion 
from  the  cost,  In  the  figures  now  published,  of  some  uncompleted  work. 
The  figures  for  June  30  1910  have  been  re-cast  for  proper  comparison  with 
the  figures  for  the  fiscal  year  ended  June  30  1911. 


OPERATIONS  AND  FISCAL  RESULTS. 
1910-11.  1909-10.  1908-09. 

Average  miles  operated.  307                   307                   307 

Operations — 

Passengers  carried 585,085            538,605           479,084 

Passengers  carried  1  mile  15,641,107     14,519,085     11,551,519 

Rate  per  pass,  per  mile.  2.592  cts.       2.831  cts.       3.046  cts. 

Tons  freight  moved 1,265,281         1,276,250        1,115,663 

Tons  freight  moved  1  m*  85,400,813      89,389,269      81,972,402 

Rate  per  ton  per  mile*..  1.703  cts.        1.739  cts.        1.715  cts. 

Av. train  load, rev. (tons)  274                    273                    254 

Earns,  per  pass,  train  m.  80.99                $0.95                SO. 79 

Earns,  per  freight  tr.  m_  S4.66                $4.75                $4.36 

Gross  earnings  per  mile.  $6,537             $6,821             $6,102 

Gross  Earnings —  $                        $                        S 

Freight 1,454,787        1,554,182        1,405,593 

Passenger 405,384            411,016           351,882 

Mail,  express  and  misc..  94,588              88,085              82,623 

Other  than  transport'n.  52,031             40,793             33,096 

Total  oper.  revenue. . 

Operating  Expenses — 
Maintenance  of  way.  &c. 
Maintenance  of  equipm't 

Traffic  expenses 

Transportation  expen 
General  expenses 

Total 1,311,753 

P.  c.  of  exp.  to  revenue.  (65.37) 

Net  earnings 695,037 

Taxes   60,423 


1907-08. 
307 

571,246 

14,439,262 

2.964  cts. 

1,197,331 

91,406.165 

1.662  cts. 

257 

S0.94 

$4.28 

$6,733 

$ 

1,518,881 

428,008 

85,928 

34,060 


2,006,790 

2,094 

076 

1,873 

196 

2,066 

878 

263,817 

365 

841 

395 

266 

508 

385 

355,670 

316 

238 

278 

440 

34  5 

J16 

19,245 

17 

633 

15,899 

15 

710 

576,885 

.       595 

521 

630,819 

712 

954 

96,135 

89 

162 

86 

794 

101 

160 

Operating  income. 
Other  income 


Total  income 

Deduct — 
Interest  

Sinking  fund 

Hire  of  equip.,  rents,  &c. 

Total  deductions 

Balance  for  year 

Dividends,  4% 


634,614 
12,698 

647,312 

300,593 

49,810 
7,912 


1,384,396 

(66. 12! 

709,680 

61,490 

648,190 
14,170 

662,360 

306,838 
49,840 

1  1,343 


1,407,218 

(75.12) 

465,978 

61,217 

404,761 

7,702 

412,463 

331,487 
19,840 
26,478 


1,683,925 

(81.47) 

382,953 

46,334 

336,619 
27,064 

363,683 

310,547 

40,840 
11,064 


358,345  371,021  407,805  371,451 

sur .288,967    sur.291,339         BUT .4,658         def .7, 768 

270,000  262,500  2)2.500  240,000 


*  Not  including  company's  freight. 
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1911. 

Assets —  S 

Road  &  equipm't  *  12. 93 1.000 


Misc.    investments 
Cash   

Loans  &  bills  ree'le 
Mat'ls  &  supplies. 

Miscellaneous 

Sinking  fund 

Other    def.     debit 
items — 


51,092 
178,528 

156,949 
S6.596 
127,215 

34.S64 


1910. 

S 
13,709,155 

5s. I'll.", 
1  57,502 
152,000 
153,457 

96,751 
352,178 

31,372 


Total  - - -.13,866. 311   14.711,321 


1911. 

1910. 

S 

S 

6.750,000 

6,750,000 

6,000.000 

O.SXO.OOO 

57,000 

75,000 

156,988 

190,233 

127,165 

127,460 

39,111 

30,567 

38,539 

33,940 

120,001 

123,726 

452,135 

377. ins 

125,372 

123.497 

Liabilities — 

Capital  stock 

Funded  debt 

Loans  &  bills  pay. 
Youehers  &  wages 
Mat'd  int.  &  divs. 

Miscellaneous 

Int.  &  taxes  accr'd 
Def.  credit  iteriis. 

Sinking  fund 

Profit  and  loss 


Total 13,866,311    14,711,321 


*  Includes  investment  to  June  30  1907,  S14,750,387  (road  $13,005,043 
and  equipment  $1,745,344),  less  credits  as  follows:  Investment  since 
June  30  1907,  $816,315  (in  road,  Cr.  $896,635.  less  equipment,  $80,321); 
less  reserve  for  accrued  depreciation,  $1,003,006. — V.  92,  p.  460. 
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Canadian  Pacific  Railway  Co. 

{Proceedings  at  30th  Annual  Meeting  //</</  on  Oct.   1  1911.) 

President  Sir  Thomas  (\.  Shaughnessy  said  in  substance: 

Results.     The  volume  of  pas  I  freight  traffic  even  exceeded  our 

expectations,  with  the  very  gratifying  result  that  the  gross  operating  reve- 
nue for  the  year  was  over  $  in  1,000,000.  ual  report  In  "Chronicle" 
ol  Sept.  2,  pages  593,  580.) 

Crops.     The  additional  under  crop  this  year  al    the  estimated 

average  yield  pit  acre  will  furnish  largelj  Increased  tonnage,  and,  altho 
the  quality  of  the  wheat  has  been  Injuria  ected  In  some  portlo 

Western  Canada,  the  financial  return  to  the  producers  should  be  . 
Indeed. 

Lines.     It  N  expected  that  the  75  miles  ol  the  c>  orglan  Baj   &  S  ia- 
board  Ry.  between  Coldwater  and  Bethany,  In  Ontario,  a  portion  oi 
shorter  and  more  economical  route  between  Georgian  Baj  and  the  head  of 
oeea.u  nasi  ration,  will  be  completed  this  autumn,  and 
been  made  with  the  construction  of  the  various  branch  llni 
Canada  that  about  5  7  i  miles  will  be  finished  within  the  next  couple  of 
months  and  added  to  the  mileage  that  Is  being  operated. 

it  will  be  necessarj  to  continue  to  build  year  bj  year  a  pood  many  miles 
of  these  branch  lines  to  provide  present  and  Incoming  si  Ltb  trans- 

portation facilities     more  miles.  Indeed,  than  would  have  beer,  needed  bad 
the  Dominion  and  Provincial  governments,  who  have  pledged  their  < 
almost  beyond  the  limit  of  p  u<     ici   to  assist  other  r&lfn       coi    panies,  in- 
sisted that  these  companies  should  open  up  nevi  terrltorj  Iding 
their  lines  through  settled  sections  where  ample  transportation 
already  existed. 

id  Track.     It  is  evident  that  on  some  portions  of  the      stemtl 

is  almosl     •  hand  when  a  single  track  will      i  ;  

1c  withov  Ion  and  In  i  spense,  and  therefore  your  d 

tors  are  of  opinion  that  the  double  track  should  be  continued  westward 
from  Brandon  to  Medicine  Hat,  a  distance  of  about  524  miles,  as  rapidly 
as  may  be. 

Terminals.  —  With  all  that  has  been  done  in  recent  years,  we  find  that  at 
points  like  Montreal.   Toronto.   Ottawa.    Ft.    William,    Winnl  Igary 

and  Vancouver  we  must  still  further  enlarge  our  accommodation  for  pas- 
sengers and  freight.  Nearly  all  of  the  requisite  propertj  ha  ■  bi  en  ac  [ulred, 
and  the  various  works  will  be  carried  to  completion  as  soon  as  possible. 

Shops — It  is  Important  thai  commodious  shops  should  be  provided  for 
the  repair  of  the  large  amount  of  robins:  stock  now  In  service  on  your  lines 

in  Alberta,  and  Calgary  has  been  selected  as  the  best  location  therefor,  pro- 
vided suitable  arrangements  can  be  made  with  the  city  authorities. 

Irrigation. — The  outcome  of  the  first  season's  work  on  the  i  in  sys- 

tem is  very  gratifying.  The  great  dam  at  the  Horse  Shoe  Bend  ol  the  Bow 
River,  south  of  Bassano,  is  almost  finished,  and  before  the  close  of  the  sea- 
son upwards  of  6,000,000  yards  of  material  will  have  been  moved  In  making 
ditches.  This  should  ensure  the  completion  of  the  work  within  the  next 
two  years;  but  of  course  some  of  the  land  can  be  served  with  water  bi 
that  time. 

iships. — After  more  than  20  years  of  immunity  from  serious  acci- 
dent to  our  licet  on  the  Pacific  Ocean,  we  were  so  unfortunate  as  to  lose  the 
steamship  Empress  of  China,  wrecked  on  the  coast  of  Japan  July  27  last. 
Another  steamship  to  till  the  vacancy,  but  twice  as  large  and  costly,  will  be 
provided  at  the  expense  of  the  steamship  replacement  fund. 

Outlook . — Very  favorable  business  conditions  exist  throughout  all  the 
territory  served  by  your  system  in  Canada,  and  there  would  appear  to  be 
ample  justification  for  expecting  their  continuance.  West  of  Lake  Superior 
there  is  a  universal  spirit  of  confidence  and  buoyancy,  and,  while  there  Is 
some  apprehension  that  real  estate  values  arc,  in  certain  localities,  on  ri 
a  speculative  basis,  there  is  room  for  serious  error  in  this  regard  because  of 
the  business  strides  that  are  being  made  by  almost  every  city  and  town 
of  any  importance. 

It  will  be  disappointing  if  the  Immigration  next  year  is  not  larger  than 
ever  before,  and  with  our  country's  advantages  so  well  known  and  recog- 
nized all  over  the  world,  there  would  appear  to  be  no  good  reason  why  we 
should  not  have  an  increasing  number  of  newcomers  year  by  year  for  a  long 
time  to  come.  If  this  be  the  case  there  will  be  no  halt  in  the  activity 
of  the  West. 

The  commerce  and  manufactures  of  Eastern  Canada  are  in  a  thriving 
state,  as  indicated  by  the  quantity  of  soods  that  is  being  shipped.  The  in- 
crease in  the  demand  encouraged  the  establishment  of  new  industrial  works, 
as  well  as  the  enlargement  of  existing  ones,  thus  furnishing  employment 
for  thousands  of  additional  workmen,  so  that  in  point  of  increased  popu- 
lation Eastern  Canada  has  quite  kept  pace  with  the  West. 

Abstract  of  Certain  Resolutions  Adopted  (V.  93,  p.  593). 
1  i  That  this  company  lease  for  999  years  the  South  Ontario  Pacific  Ry  . 
whether  constructed  or  to  be  constructed,  including  a  railway  now  under 
construction  from  Guelpb  Junction  to  Hamilton.  Ont.,  16J/S  miles,  at  an  an- 
nual rental  equal  to  the  interest  payable  on  all  bonds  carrying  interest  at 
exceeding  4  .,  per  annum  issued  at  the  request  of  this  company,  such 
interest  being  guaranteed  by  this  company,  and  such  bonds  not  to  exceed 
530.000  per  mile  of  railway  constructed  or  under  contract. 

(2)  That  this  company  execute  a  999-year  lease  from  the  Alberta  R  \ 

A  Irrigation  Co.  of  ail  the  latter's  railways  and  branches  in  the  Province  of 
Alberta,  constructed  or  to  be  constructed,  and  their  appurtenances  and 
franchises,  &c,  at  an  annual  equal  to  0%  per  annum  on  the  whole 
of  the  outstanding  ordinary  rental  stock,  viz.,  S3, 250, 000.  the  indenture 
also  including  the  sale  and  conveyance  to  this  company  of  the  whole  of  the 
lessor  company's  lands,  irrigation  works  and  mines,  and  generally  all  the 
assets  of  the  lessor  company,  excepting  those  to  be  leased  as  aforesaid,  in 
part  consideration  of  the  above  payment  on  the  capital  stock  and  in  part 
consideration  of  the  assumption  by  this  company  of  all  the  obligations  of 
tin-  lessor  company,  including  its  outstanding  debenture  stock,  the  interest 
of  which  will  be  paid  by  this  company  half-yearly  until  redemption  of  same 
as  provide;!  for  in  the  trust  dcetl.  (See  also  V.  93,  p.  593,  870;  V.  92. 
p.   95.-,.   525;   V.  ;2.  p.  1169.) 

(3)  That  the  directors  be  empowered  to  enter  into  a  lease  from  the  Esqui- 
mau A  Nanaimo  R\i.  Co.  of  the  railways  of  that  compan;  ted  or  to 
be  constructed,  including  the  railway  now  in  operation  from  Victoria  to 
Wellington  on  Vancouver  Island,  about  7s  miles,  and  the  rallwaj  from 
Wellington  to  Alberni,  about  60  miles  [a  portion  of  which  railway,  viz.. 
from  Wellington  to  Cameron  Lake,  30  miles,  Is  now  in  operation,  and  the 
remainder  Is  approaching  completion]  for  99  years  at  a  r<  utal  equ    I  to  Inter- 

per  annum,  payable  half-yearly  on  mortg 
both  as  to  principal  and  interest  by  this  company,  and  i  >  be  from  time  to 
time  issued,  with  the  consent  of  this  company,  at'not  to  exci  ed  $1  I  000  per 
mile  in  respect  ol  the  railway  from  Vancouver  to  Wellington  and  530,000 
per  mile  In  respect  of  the  branch  from  Wellington  to  Alberni  .and  such  o 
branches  and  extensions  as  may  be  beri  ted. 

lure  Stock.  —  ill    W'hi-reas  the  branches  or  extensions 
ting  379   miles  set  forth   below  in  the  .annual  report     see   \      93,   p. 
593      Ed.    have  been  constructed  or  are  in  course  of  con  olved 

that,  for  the  purpose  of  aiding  the  constni  I  equipmi 

lines,  the  directors  may  issue-  consolidated  debenture  stock  to  an  amount 
not  exceeding  £6,000  sterling  per  mile-  in  respect  of  said  branches  or  exten- 

tbere   havi         ently    been    constructed  for   the   company 

two  named      p.  Ide     and     Prii. 

about     29ri     feet      l  ng,      with     a     tonnage      of 
I    tons,    and    also  twin-screw    passenger  p     named 

210    feet    long,    with    a  of    about    1,500 

and  a  contract  has  been  emend  Into  for  ;  ogle- 

iip  named  Princess  Sophia,  i  ft.  long,  with 

tttly  purch 
the  Bteel  screw  steam  tug  Collma,  BI  ft    loi  Ave 

•   Is,    Including    appurteu  mounting    to     about      £300,000;     and 

Whet  net  Ion  of 

quadruple  turbine 
to  1  ol  Asia  and  Empn  la,  to  ha- 

of   15.00'  ,   ,,f   .-,7,,  ft .  _  the  w  -hereof.   1 

plete,  being  £500,000    terlln  and  the  directors  hi 

the  cost  of  one  of  1  -nships  out  of  tl  ent  fund; 

now.  therefore,  In  order  to  prove 

purtcnaie 

bag  Inter-  cecdlng  I  nnum  to  the  amount  ol  £800,000 

ling.— V.  93.  :>.  670.  588. 

Pacific  Coast  Company. 
{Report  for  Fiscal  )'-  30  1911.) 

Extracts  from  the  report  of  II.  W.  Cannot  .  President  and 
Chairman  of  the  Board,  and  •'.  C.  I  ord,  Vice-President  and 
■.'■ral  Manager,  will  be  found  on  another  page. 


Statistics  .—The   earnings   and   expenses,    income   account 
and  balance  sheet   have  been  as  follows: 

EARNINGS  AND  EXPENSES  FOR    YEAR    1910-11. 


Oross 

inses 

Net 

artmenl — 

Earnings , 

Earnings. 

Coa  -'   .Steamship  Co         

•si. o,s.,    Ifl 

$3,841  ,327 

$2  16,391 

Kail    Lines 

Pacific  coast  Railway  Co 

240,824 

203,955 

30.8  09 

i  olumbla  &  Puget  .sound  liii.  Co 

60  1 

398,477 

205,819 

Coal  department       

2,502,172 

1,851  ,264 

650,907 

Lumber,  grain,  r<  Qtals  iV  miscellaneous       363,729 

98,305 

265,425 

Taxes  and  general    

- 

def. 76,431 

Total  - - 

.$7,798,739 

$6,469,759 

$1,328,980 

INCOME    l.  <nr.\  /' 

— ALL  COMPANIES. 

1910-1  I  . 

1909- iO. 

1908-09, 

1907-08. 

Gross  earnings     $7,798,739 

$7,903,148 

$6,580,507 

$7,272,958 

Operating  exp.  and  taxes  6,469,759 

6,390,669 

51,512    17!) 

5,621  ,018 

$959,189 
13,154 

6,220.025 

$1,052,332 

18,8  12 

Other    income                               :i  1,098 

21,808 

1  net  income $1,363,678 

m  ..."  1,287 

$9  72,043 

$1,071,144 

;i(  dtii 

Interest  on  bonds                .      $250,000 

$250,000 

$250,000 

$250,000 

Pacific  Coast  Coal  Co.  loss        r/.>.»,<il(> 

ral  Interest        . 

14,448 

8,479 

[mprovem'ts  written  off. 

1,170 

5,034 

10,813 

Loss  on  steamships      39,181 

07,000 

0  1,350 

Reserves                  125,000 

1  25, 000 

"Exhaustion   fund"      ..           24,464 

25,402 

23,i 

23,217 

.Miscellaneous   .    391 

21,020 

16,978 

16,419 

Dlv.  on  first  pref.  (5%)             70,250 

70.250 

76,250 

76,250 

DIv.  on  second   pref (7)280,000(7  34)310, 000 

(4)160,0001 

5K)210.000 

Die.  on  common 17)490,000(7^)542,500 

(4)280, 000( 

.  1,1307,500 

Total                                      SI,  340,890 

$1,418,954 
SI  15,333 

$820,900 

$145,683 

$1,027,035 
$44,109 

Balance,   surplus _.        $22,782 

a  Consists  of  Pacific  Coast  Coal  Co.'s  loss  by  explosion,  Lawson  Mine, 
$105,110,  less  its  reserve  for  replacements,  $110,000. 

CONDENSED  BALANCE  SHEET  JUNE  30 — ALL  COMPANIES. 

.  \  SSetS 

Property  (Including  stocks  and  bonds 

of  proprietary  companies) $ 

Cash ..    

\  gents  and  conductors,  &c 

Companies  and  individuals 

Land  notes  and  contracts 

Coal  and  lumber  inventories 

1  'repaid  accounts 

Claims  against  underwriters 

Miscellaneous  accounts 

Materials  and  supplies 

Total  assets 

liabilities — 
Stock  (see  "Ry.  &  Indus."  Section).. 

First  mortgage  bojids 

Vouchers  and  accounts 

Wages  and  salaries 

Dividend  Aug.  1 

Accrued  interest  on  bonds 

Taxes  accrued 

"Exhaustion  fund"  for  coal  lands 

Special  reserve  fund 

( ) 1 1 1  er  reserves 

Collections  for  traffic  not  yet  earned. 

Globe  Navigation  Co 

Employees  hospital  fund _ 

Traffic  balances  and  miscellaneous.. 
Protit  and  loss 


1910-11. 

1909-10. 

1908-09. 

$19,712,391 

$19,024,168 

$19,409,967 

902,270 

1,209,324 

848,073 

82,240 

77,060 

80,279 

944,008 

687,18.') 

678,504 

193.0  17 

298,141 

163,851 

469,431 

421,915 

716,526 

0379,481 

233,155 

215,895 

148,890 

143,164 

118,530 

113,073 

02.003 

38,817 

279,320 

201,008 

253,092 

$23,285,954 

$23,018,383 

$22,524,794 

$12,525,000 

$12,525,000 

SI  2, 525, 000 

5,000,000 

5,000,000 

5,000,000 

813,947 

479,707 

413,031 

101,795 

174,152 

154,443 

184,003 

294,063 

129,062 

20,833 

20,833 

20,833 

38,158 

37,518 

43,940 

171,127 

159,110 

147,090 

125,000 

125,000 

6412,187 

416,463 

251,113 

91,999 

98,922 

138,496 

312,500 

312,500 

437,500 

32,187 

31,3  57 

29,727 

51,327 

20,710 

26,843 

3,345,831 

3,323,048 

3,207,715 

Total   liabilities $23,285,954   $23,018,383   $22,524,794 


a  "Prepaid  accounts"  include  in  1911  insurance  paid  in  advance,  $352,436; 
taxes,  $15,560,    and  rentals,  $11,485. 

ft  "Other  reserves"  include  in  1911  reserve  for  pilotage,  $63,780,  and 
reserve  for  improvements,  replacements  and  inventories,  $348,407. — 
V.  93.  p.  1025. 

American  Malt  Corporation. 

(Official  Statement  of  October  16  1911.) 

Pres.  Chas.  A.  Stadler,  N.  Y.,  Oct.  16  1911,  wrote  in  briefs 

Since  our  last  report  additional  deposits  of  stock  of  the  American  Malting 
Co.  have  been  made  under  the  plan,  so  that  the  total  amounts  owned,  also 
the  amounts  unassented  (only  3.08%,  arc  as  follows: 

Owned.  Unassented. 
Common  stock...  __  _  _  $12,943,300  $456,700 
Preferred   stock 14,041,300  398.700 

(The  balance  of  the  outstanding  common  stock  of  the  American  Malting 
Co. — $1,100,000 — is  held  in  the  treasury  of  that  company.) 

Disposition  of  Stock  of  Amer.  Mall  Corp. —  Common.        Preferred. 

Exchanged  for  Stock  Of  Am.  Malting  Co.  under  plan   $5,695,052     $8,705,606 

Reserved  for  outstanding  stock  of  .Malting  Co 200,1  247,194 

Left  free  in  treasury  104,000  17,200 

On  Sept.  27  1911  the  directors  of  the  American  Malting  Co.  declared  a 
semi-annual  dividend  of  $2  48  per  share  upon  the  pref,  stock-  of  that  com- 
pany, payable  In  tw-o  semi-annual  installments,  si  l'l  each,  Nov.  1  PHI 
and  May  1  1911.  As  vour  company  is  the  owner  of  1  10.  I  13  shares  of  said 
pref.   stock,   this  dividend    will   bring   into   vour   treasury   $348,224.      YOUX 

directors  subsequently  declared  a  semi-annual  iii\  Idend  upon  i  he  pref.  stock 

of  the  corporation  of  •!",',,  payable-  in  two  installments  of  2  '..  each,  Nov. 2 
PHI  and  May  2  1912.  |In  Nov.  1910  and  Ma-.  1911  dividends  ol  I  %  each 
were  paid,  and  previous  to  these  tin-  rao-  bad  been  2  !  i%  each  balf-y< 

from  Nov.  1908  to  May  1910,  Incl.j  Compare  report  of  American  Malting 
Co.  below. — V.  93,  p.  873. 

American  Malting  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Aug.  31  1911.) 

Chairman   Wilberforce  Sully,  N.  Y.,  Oct.   L6,  wrote: 
Additions,  &c. — "Property,  plants  and  good  will"  account  has  been  in- 
ed  $292, 196,  owing  to  e:  |  en  llturi  '""' 

the  purchase  of  an  addit  which  the  companj   beld  a 

mortgage  of  $35,000,  subject  to  two  prfot  11  000,  the 

tch   transaction   being   to  dei  n  i  m  real  i    tate 

000  and  create  an  underlying  mortgage  llabl  114,000 

Dividends— Sinki  Owing  ti  liviaends 

during  the  pes  ting  $1  24  pi 

Indebted  to  I  he   I   I    to      Inkl  In  the  i  u  and 

d  the  same  bj   the  di  Uvi  "  '  a1    |,;"' 

and  iut    ($88,1  iO),  together  with  cash  for  the  balai 

of  the  balan  In  th<    slnklnt"   fund  Aug.  .'it    1910,  thi 

r<  turned  to  the  compan        S 4  In  pa  

pended  in  the  office  1  r  and  wan 

said   building   to   Ik  com.  Lhe  'none  i 

Bonds         Dan, 

$10,000  of  it    bonds  foi  the  treat  ury.      Vdtl  •■ ' 

Hi-,     bond  d    b-      the    sinking    fund     lea-  08, I    8      quick 

i  in   tin-  treasury.    I: 

ed   o                       ■    fund,    reducing   thi  nndlng   from 

$3.7t  i.ooo  to  -  $1,080,1 1 2  ha,  bi  en 
paid  to  stockholders  In  dlvldi  i 

WorM.no  capital       i  he  ci  -  ,r   with 

$5,400,458  in-!  working  capital,  Including  ■  urj   bond  .  mi 

on  real  estate.  ccounts  ami  bin-  receivable 

inventories      Thi  with  $4,727,924  Aug.  81    1907    and  with 
$5,072,2  10  A  i. 
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Improvement  in  learnings. — The  average  annual  net  earnings  for  the  7 
years  ending  Aug.  31  1907  was  $220,023,  while  for  the  period  of  4  years 
ending  Aug.  31   1911   they  were  5628,89:5. 

Stock  Exchanged. — Additional  stock  has  been  exchanged  for  stoek  of  the 
Amer.   Malt  Corporation  in   accordance  with  the  plan,  so  that  less  than 
3.08";,  of  the  capital  stock  remains  in  the  hands  of  the  public  un assented. 
INCOME  ACCOUNT  FOR    YEARS  ENDING   Arc.   31. 


1910-11. 
Profit  on  malt,  barley  and 

other  products  dealt  in, 

inel.   int.  on  securities 

owned,  loans  &  bals 51,081,778 

Deduct — Int.  on  bonds,  _       160,973 

Taxes    73,44.r> 

Betterments  &  malnt..        75,320 


1909-10. 


•S.-,  10,156 

18  1,398 

70,384 

51,922 


1908-09. 


5,880,993 

190,429 

79,616 

53,565 


1907-08. 


51,319,999 

198,315 

74,989 

93,991 


Total  deductions 5318,738  5306,704  §323,010  $367,295 

•  Balance  for  divs    ._   sur. $703, 040  sur.$2  12,452  sur.$557, 383  shi\$952, 704 
Pref.  dlvs.  paid  In  Nov.  .     $179,056  $89,528  $225,264  $225,204 

Pref.  divs.  following  May       179,056  89,528  225,264  225,204 


Balance $404,928 


$03,390  sur.$100, 855  sur.S502, 176 


BALANCE  SHEET  AUGUST  31. 


A  ssets — 
Plants  &  goodwill. 27 


Common  stock 1 

Securities  other  cos 
Cash 1 

Accts.  &  bills  rec.  2 
Taxes  &  Insurance 

Inventories 1 

Bonds   purchased. 

Sinking  fund 

Mtges.  on  real  est. 


1911. 

S 

.CII0.001 

,100,000 

25.825 

,355.881 

204.497 

3 1 .202 

513,938 

206,000 

2,061 

159,000 


1910.       | 

$  I 

27,307,5051 

1,100.000 

25,825! 

1,779,4871 

1,711,4971 

32.20fi| 

1,195,9631 

282.000! 

10,7681 

194,0001 


-I 


Liabilities — 
Capital  stock,  pre!  I  I 
Capital  stock, com   I  I 
First  M.  bds.,  6%.  3 
Underlying  mtges. 
Accounts  payable. 

Accrued  (axes 

Accrued  interest  on 

bonds 

Reserve  funds 

Profit  and  loss 


1911. 

$ 
,440,000 
500,000 
,035,000 

111.000 
21,268 
29,174 

45,525 
100,000 
,913,498 


1910. 

$ 

14,440,000 

14,500.000 

3,121.000 


71,729 
30,284 

46,815 

100,000 

1,329,513 


Total ...34,198,465  33,039,341|      Total 34,198,405  33,039,341 


See  report  of  American  Malt  Corporation  above. — V.  91,  p.  1329. 

Wells  Fargo  &  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  D.  B.  Caldwell,  N.  Y.,  Oct.  13  1911,  wrote  in  brief: 

Mileage. — The  railroad  mileage  covered  by  your  company  contracts 
June  30  1911  amounted  to  47,350  miles — the  stage,  inland  steamer,  coast- 
wise and  ocean  steamship  mileage  aggregated  20,512  miles,  maklno-  the 
total  mileage  operated  by  your  company  07,868  miles.  The  agencies  on 
same  date  totaled  5,204  and  employees  (exclusive  an  1  joint)   10,648. 

Results. — While  the  total  mileage  at  the  end  of  the  fiscal  year  slightly 
exceeded  that  shown  June  30  1910,  the  average  mileage  operated  was  ma- 
terially less,  resulting  in  a  loss  in  gross  earnings  in  excess  of  the  total  de- 
crease shown  herein  for  the  fiscal  year.  The  increased  cost  of  labor,  higher 
taxation  and  the  Inabi'ty  to  reduce  operating  expense  to  correspond  with 
loss  of  gross  earnings  Jcsulting  from  the  non-renewal  of  important  railroad 
contracts,  accounts  in  the  main  for  the  increase  in  ratio  of  operating 
expenses  and  actual  decrease  in  net  earnings.  Owing  to  the  continued 
operation  of  other  contract  lines,  your  company  was  compelled  to  maintain 
office  representation  and  wagon  equipment,  serving  wide  areas  in  practi- 
cally all  the  more  important  cities,  substantially  equal  to  that  previously 
existing.  For  these  reasons  it  was  found  impracticable  to  secure  anything 
like  proportionate  reduction  in  expenses  to  the  loss  of  gross  earnings  "in  the 
territory  affected  by  these  non-renewals. 

Contracts. — Twenty-year  contracts  were  made  by  your  company  effective 
Aug.  1  1911  with  the  following  railroad  lines:  Missouri  Paciflc-IronMountain 
System;  Wabash  RR„  Texas  &  Pacific  BR.  From  same  date  a  contract 
was  entered  into  with  the  St.  Louis  Southwestern  system.  A  number  of 
other  lines  contiguous  thereto  have  also  been  added  under  contracts  ranging 
from  1  to  20  years.  Among  these  are  the  Wheeling  &  Lake  Erie  RR  "the 
Ann  Arbor  RR.,  the  Missouri  Oklahoma  &  Gulf  Ry.,  a  group  of  electric 
lines  in  Ohio  and  a  number  of  minor  roads.  These  acquisitions  increased 
the  railroad  mileage  operated  by  the  company  to  63.461  miles  on  Oct.  1 

•  Your  company's  service  has  also  been  extended  throughout  Alaska  and 
the  Yukon  territory  under  contracts  with  White  Pass-Yukon  Route   Copper 
River  &  Northwestern  RR.  and  various  steamship  lines  operating  out  of 
San  Francisco  and  Seattle.     While  this  is  practically  a  summer  service  only 
the  development  in  this  section  gives  promise  of  future  express  business. 

The  additional  railroad  and  steamship  mileage  embraces  a  very  extensive 
territory,  and  its  operation  necessitated  a  reorganization  of  the  operating 
divisions.     This  was  satisfactorily  effected  Aug.   1    1911. 

Accounting. — A  new  system  of  accounting  was  placed  in  effect  Oct  1 
1911,  designed  to  relieve  the  operating  stall  of  as  much  office  work  as 
possible,  and  to  furnish  a  more  prompt  report  of  the  results  of  each  month's 
business.  To  facilitate  its  work,  the  auditing  department  has  been  moved 
to  Chicago.  

Rates,  &c. — Thecompany,  .together  with  the  other  express  companies  is 
confronted  with  numerous  inquiries  and  investigations  by  State  Commis- 
sions and  the  Inter-State  Commerce  Commission  as  to  the  reasonableness  of 
its  rates,  regulations  and  practices.  It  is  impossible  to  forecast  the  "out- 
come of  these  cases,  but  they  are  being  given  the  closest  attention      *  •    • 


INCOME  ACCOUNT. 

Years  ending  June  30- 

1911.  1910.  1909. 


Year  ending 
July  31  '08 


Gross  rccts.  from  exp__. $25, 310, 784   527,303,702   $24,476  432   S"  945  468 
Total  disbursements 23,157,013     24,120,227     21,213,953     20i304!832 


Net  express  earnings.   $2,153,771      $3,183,475     $3  202  479 
Net  earns.,  other  sources     1,336,122       1.641,066       1,401,900 


$2,580,636 
1,498,182 


Total  net  income. 


53,489,893      54,824,541      $4,664,379      $4,078,818 


BALANCE  SHEET  JUNE  30. 


Assets — 
Real  est.  &  bldgs. 

Equipment 

Stocks  

Bonds 

Misc.  Investments. 

Dae  by  agents 

Agents'  drafts 

C  O.  D.  checks... 
Cash  &  cash  items 

Secured  loans 

Materials  &  supp. 
Unexpired  insur.. 
Individuals  &  cos. 
Traffic  balances.. 
Int.  &  divs.  accr_. 
Adv.  payments  on 

contracts  


1911. 

S 

4,979,736 

2,288.400 

4,098.005 

9,979,044 

550 

2,024,197 

05.306 

40,818 

2,465.931 

6,115.550 

78,185 

3,192 

107,107 

116,519 

194,039 

1,000,000 


1910. 

s 

4,411,230 
2,309,500 
3.750.507 
4,183,702 
543,125 
2,390,803 


4.543,364 

10,967.819 

107,555 

40,332 

192.710 

39,113 

636,482 


Total 34.156,706  34,122,367 

—V.  93,  p.  870,  801. 


Liabilities — 

Capital  stock 23 

Real  est.  reserve.. 
Refrigerator  car  re- 
placement   

Acer. taxes  not  due 
Div.  pay.  July  15.  1 
Monev  orders  _ 
C.  O.  D.  checks...    _ 

Teleg.  transfers 

Agents'  drafts _ 

Express  privileges.   1 
Traffic  balances  .  . 
Sundry  creditors.. 
Profit  and  loss 4 


1911. 

S 
907.400 
202,587 

51,223 

97,989 

214.S02 

952,084 


5,929 


730.351 
222,282 
909,178 
673,791 


1910. 
S 
23,967,400 
252,127 

33,048 

62,295 

1.218,855 

1,383,693 

212.173 

13,072 

60,580 

2.134,032 

182,718 

939.319 

3,057,055 


Total 34,156,706  34,122,367 


Edison  Electric  Illuminating  Co.  of  Boston. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  Charles  L.  Edgar  says  in  substance: 

Connected  Load. — The  following  table  shows  the  number  of  incandescent 
lamps,  arc  lamps,  horse-power  in  motors,  as  compared  with  previous  years: 
Number  of  Lamps  and  Motors  Connected. 

Incand. 
June  30 —  Lamps. 

1911 1,605,569 

1910 1,432,407 

Total  Load  Connected  (in  50-watt  equivalents)  June  30. 

1911.  1910.  1909.  1908.  1907.  1906. 

2.773,838       2,408,926        1,803,803        1,638,544        1,503,478        1,300,909 


Arc 

Motors 

Incand. 

Arc 

Motors 

Lamps. 

(ff.P.) 

June  30- 

—  Lamps. 

Lamps. 

(H.P.) 

11,544 

69,419 

1909   ... 

.1,040,613 

9,282 

44,060 

10,919 

57,094 

1908  ... 

_      938,670 

9,867 

39,422 

As  no  new  properties  were  absorbed  during  the  past  year,  the  above  table 
shows  for  that  period  the  Increase  which  your  company  obtained  through 
its  regular  growth.  This  is  by  far  the  largest  in  Its  history, and, except  for 
last  year,  is  more  than  double  any  previous  year. 

As  there  have  been  no  changes  in  prices  during  the  year  past,  the  follow- 
ing table  of  operations  also  represents  the  normal  and"  regular  growth. 

Additions. — The  growth  of  the  business  in  the  newer  Hack  Bay  district 
has  necessitated  enlarging  the  Scotia  Street  sub-station,  and  there  has 
been  erected   a  three-story  addition,  covering  approximately  2.700  sq.  ft. 

The  new  steam  turbo-generator  referred  to  last  vear  has  been  installed 
and  is  just  about  being  put  Into  operation.  It  Is  the  largest  steam  turbine 
in  the  world. 

While  the  office  building  on  lioylston  St.  is  of  ample  size  for  the  immediate 
future,  the  stock-rooms  and  workshops  therein  arc  much  overcrowded. 
We  have  purchased,  therefore  (since  June  30i.  a  tract  of  about  10  acres  on 
Massachusetts  Ave.,  adjoining  the  X.  V.  N.  H.  &  Hartford  RR.,  and  is  is 
proposed  to  erect  thereon  a  complete  service  depot,  including  stable,  garage, 
machine  shop,  store-rooms,  &c.  There  will  also  be  room  for  such  welfare 
v/ork  as  may  from  time  to  time  be  thought  desirable.  (The  shareholders 
Oct.  10  1911  authorized  a  $500,000  mtge.  upon  this  property,  to  cover  the 
cost  not  only  of  the  land  but  of  such  buildings  as  may  be  erected  thereon.] 

Stock. — During  the  year  the  stock  authorized  for  the  purchase  of  the 
electric  property  of  the  Lexington  Company  has  been  issued,  424  shares 
having  been  sold  at  auction  for  51 19,952  75.  The  177  shares  left  over  from 
the  previous  issue  have  also  been  sold,  so  that  there  is  not  at  present  any 
stock  in  the  treasury. 

Although  the  growth  during  the  past  year  has  been  so  satisfactory,  there 
does  not  seem  to  be  any  immediate  need  for  new  capital,  and  it  is  probable 
that  no  steps  toward  an  additional  issue  of  stock  will  be  taken  for  some 
months. 

STATEMENT  OF  OPERATIONS  ENDING  JUNE  30. 

1910-11.  1909-10.  1908-09. 

S  S 

Gross  earnings 5,257,914        4,709,456        4,111.343 

Expenses  (excluding  depreciation) 2,243,276        2,107.228        1,770,956 

Net  from  operations 3,014.638        2,602.228        2,340,387 

Miscellaneous  profits 78,271  80,202  45,360 

Total 3,092,909  2,682,430  2,385,747 

Taxes 608,596  546,508  462,541 

Interest 179,316  166,778  86,846 

Dividends 1,867,035  1,555,590  1,424,389 

Dividends,  per  cent (12%)  (11%)  (11%) 

Total  deductions 2,054,947        2.268,882        1,973,776 

Undivided  profits 437,962  413,548  411,971 

BALANCE  SHEET  JUNE  30. 

1911.  1910.       I                                          1911.  1910. 

Assets—  S  S          |     Liabilities —                 S  S 

Installation  and                                              | Capital  stock 15,603,700  15,543,600 

property 28,146,572  24,001,357  I  Premium  on  stock  9, "51,131  9,840,915 

Unfinished    instal-  |  First  M.  bonds...      219,000  222,000 

lation 1,028,425     1,577,951  K'onsol.   bone's 1,250,000  1,250,000 

Properties  purch..      1,947,053 1  Accounts  pay  ...ne.       149,724  115,035 

Cash  In  banks 309,396        326,174  |  Notes  payable 2,567,000  849,000 

Stock  onhand 649.274         597,250] Coupon    notes 35,000  38,500 

Notes  receivable..  3,227            6,6061  Accrued  taxes 108.000  83,500 

Acc'ts    receivable.  394,730        390,673 1  Dividends 468,111  466,308 

Sundry  open  acc'ts  37,947  11,3991  Reserve  for  maint.       161,415  379,359 

Replacement 6,914 1  Replacem't    acc't.         32,376        

Cash  in  sk.  fund..  20.877          2 1,1 50 1  Profit  and  loss 102,996  98,913 

Total 30,650,454  28,887,130!     Total 30,650,454  28.SS7.130 

— V.  93,  p.  941. 

American  Type  Founders  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 
Pres.  and  Gen.  Mgr.  Robert  W.  Nelson,  Oct.  16,  wrote: 

Results. — During  the  first  few  months  of  the  year  our  sales  increased  each 
month,  but  later  they  showed  a  slight  falling  off  from  the  previous  year,  due 
to  the  depression  in  general  trade  and  business  and  to  the  drought  in  certain 
sections  of  the  West  and  Southwest  which  materially  affected  the  sales  of 
our  houses  in  those  territories. 

This  dulness  in  general  business  is  now  less  manifest  and  our  sales  for 
August  and  September  have  nearly  equaled  those  of  the  same  months  in- 
1910.  While  it  is  not  thought  that  sales  will  show  any  considerable  in- 
crease for  some  months,  it  is  believed  that  there  will  be  a  material  improve- 
ment during  the  coming  year. 

The  net  profits  for  the  year  show  a  slight  increase,  being  $331,803,  as 
compared  with  $323,082  during  the  previous  year.  This  increase  in  net 
profits,  notwithstanding  the  decrease  in  the  volume  of  business,  is  princi- 
pally due  to  a  reduction  in  manufacturing  costs  as  a  result  of  the  consolida- 
tion of  our  foundries  and  their  concentration  at  Jersey  City. 

Addition. — The  addition  to  the  central  plant  has  been  finished  and  the 
company  now  has  ample  space  for  many  years  to  come. 

Foreign  Business. — Among  the  most  promising  of  recent  developments  is 
the  substantial  increase  in  our  foreign  business.  For  several  years  the 
company  has  endeavored  to  participate  in  the  growing  trade  with  Mexico, 
Cuba,  the  West  Indies  and  the  Republics  of  Central  and  South  America. 
These  efforts  have  met  with  generous  response,  giving  evidence  of  the 
growing  desire  on  the  part  of  these  countries  to  look  to  the  United  States 
for  a  larger  proportion  of  their  imports. 

RESULTS  FOR    YEARS  ENDING  AUGUST  31. 

1910-11.           1909-10.           1908-09.  1907-08. 

Net  earnings $331,803         $323,082         $306,759  $237,962 

Common  stock  div.,  4%  ... 5160, 000         $160,000         $160,000  $160,000 

Pref  erred  stock  div.,  7%..   140,000           140,000            140,000  140,000 

Balance  for  year sur. $31, 803    sur. $23, 082      sur. S6, 759    def.$62,038 

BALANCE  SHEET  AUGUST  31. 

1911.              1910.       |                                          1911.  1910. 

Assets —                       S                   S          I     Liabilities —                 S  S 

Plant 4,424,539     4,298,785 1  Capital  stock,  com.  4.000,000  4,000.000 

Mdse.&  raw  mater.  2,865,181     2,717,935!  Capital  stock,  pref.  2,000.000  2,000,000 

Accts.  receivable..      769,273        806,901 1  Debenture  bonds.   1,900.000  1,950.000 

Notes  receivable..      590,677        816,460 1  Accounts  pavable.       180,807  203.191 

Cash. 353,033        323,3831  Notes  payable 1,525,300  1,244,788 

Stocks  and  bonds.   1,304.096     1,093,558 1 Scrip 11,658  11.658 

Miscellaneous 121,234         131,OS0|SurpluS 810,268  778,465 

1 

Total 10,428,033  10,188,102|     Total 10.42S.033  10,1SS,102 

— V.  92.  p.  1501. 


GENERAL   INVESTMENT   NEWS, 


RAILROADS,  INCLUDING  ELECTRIC    ROADS. 

Alabama  Great  Southern  RR. — Report. — 

Operating  Net  (after       Other    Interest,  Pf.div.    Common  Bal., 

June  30.    Revenue.      Taxes.)    Income.  Rents, &c.  (6%)     Dividend.        Surp. 

Year —  55  $  5  5  5  $  S 

1910-11.  4.479,120  1,002,018  489,019  595,998  202.821  (5)391,500  360.718 
1909-10.  4,221,000  1,175,073  324,082  571,183  202,821  (2)150,000  509,151 
— V.   91,  p.   1028. 

Atlanta  &  West  Point  RR. — New  Officers. — W.  H.  Bruce 
has  been  appointed  Secretary-Treasurer  to  succeed  Frank  H. 
Hill,  who  recently  resigned.  W.  A.  Winburn,  Vice-Presi- 
dent of  the  Central  of  Georgia,  has  been  elected  a  director 
to  fill  the  vacancy  caused  by  the  death  of  Major  J.  F. 
Hanson.— V.  90,  p.  913. 
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Aurora  Elgin  &  Chicago  RR. — Report. — 

,/',•!(•  ;to     Gross  Net         Other      Int.  A       Preferred  Com.divs.   Hal  . 

I      r —    Earns.        Kama,       Inc.       Taxes.      Dividends.      (3%)       Surp. 
1910-1151.77  1,992  (721,844  $15,492  (423,373  (6)  $186,000  $93,000  (34,763 
1909-10   1,536,898     834,121     71,539     373,823  (6)    186,000     93,000     52,837 

— V.  92,   p.    1563. 

Baltimore  &  Ohio  RR. — New  Director.-  Paul  M.  Warburg 
of  Kulm.  Loch  &  Co.  has  been  elected  a  director  to  succeed 

J.  K.  Foard,  deceased.— V.  93.  p.  79."),  730. 

Bangor  &  Aroostook  RR. — Report.  —  For  fiscal  year: 

June  30.           Cross  Net  ■      rges,  Impts.dk      Dies.     Balance, 

Year—'        Earnings.  Earnings.  Taxes,  Ac.  Equipt.      (4%).    surplus. 

1910-11 (3,351,740  (1.347,969  (1,185,333  (124,584   (38,052 

1909-10            3,163,272  1,377,982  1,026,803  $KU,949     104,212     85,018 
— V.  93.  p.  939,  795. 

Birmingham  &  Northwestern  Ry. — Mortgage. — The  stock- 
holders will  vote  Nov.  •_':!  at  Jackson,  Tenn.,  on  authorizing 
a  mortgage  to  secure  1st  M.  bonds  at  $17,500  per  mile  (in- 
cluding switch  tracks  and  sidings)  for  the  construction  of  road . 

The  company  was  Incorporated  in  Aug.  1910  with  §300,000  authorized 
stock,  to  build  from  Jackson  to  Dyersburg,  Tenn.,  about  45  miles.  John 
L.  Wisdom  is  President  and  R,  F.  Spraglns,  Secretary. 

Boston  Elevated  Railway  Co. — New  Bonds  Sold. — R.  L. 
Day  c\:  Co..  Kstabrook  &  Co.  and  N.  W.  Harris  A:  Co.,  all  of 
Boston,  offered  on  Oct.  19  at  par  and  int., and  have  entirely 
sold,  the  new  issue  of  So, 000, 000  ±}<>%  gold  bonds,  dated 
Nov.  1  1911  and  due  Nov.  1  1941.  Par  $1,000  (c*&r*), 
SI. 000.  So, 000,  S10.000  or  850.000.  Compare  V.  93,  p. 
795,  S70. 

Chicago  Indianapolis  &  Louisville  Ry. — New  Equipmen 
Trusts. —  Potter.  Choate  &  Prentice,  New  York,  have  placed 
an  issue  of  $750,000  equipment  trust  4l%%  certificates, 
series  "B,'  dated  Oct.  16  1911  and  maturing  in  20  semi- 
annual installments,  alternately  $37,000  and  $38,000,  from 
April  15  1912  to  Oct.  15  1921,  both  inclusive. 

This  equipment  trust  will  be  a  direct  lies t  lien  on  the  following  new  equip- 
ment to  be  purchased  at  an  estimated  cost  of  (1,065,300,  of  which  about 
33",,  will  be  paid  at  the  outset  In  cash.  From  Am.  Loco.  Co.  9  Mikado 
freight  locomotives:  from  Am.  far  &  F.  Co.  1  000  all-steel,  100,000-lbs. 
capacity  "general  utility"  coal  cars. — V.  93,  p.  1021,  1017. 

Chicago  Rock  Island  &  Pacific  Ry. — Ratified. — The  share- 
holders voted  Oct.  12  to  authorize  the  execution  of — 

(a)  A  guaranty  of  the  prin.  and  Int.  of  the  $10,000,000  1st  M.  bonds  of 
St.  Paul  ft  Kansas  City  Short  Line  RR.  Co.  (V.  92,  p.  526,  593,  1311): 
(b)  a  guaranty  of  the  piln.  and  int.  of  8453,600  notes  of  Rock  Island  Ark. 
&  La.  RR.  Co.  for  purchase  of  22.68  miles  of  railroad,  &c,  from  Little  Rock 
ft  Hot  Springs  Western  Co.     See  V.  93,  p    345,469. — V.  93,  p.  939. 

Cleveland  Valley  &  Terminal  RR. — Report. — 


June  30        Operating       Xcl  (after              Other               Fixed 

Balance, 

Year —          Recenue.             Taxes).             Income.          Charges. 

Surplus. 

1910-1K. _S1. 350, 497           S421.676              831.721            8246,127 

$207,270 

1909-10...    1,274,084             342,857               27,913             248,204 

122,566 

— V.  91,  p.   1324. 

Coal  &  Coke  Ry. — Report. — For  year  ending  June 

30: 

Fiscal         Gross             Net               Xet                 Other      Inleres' 

Balance 

Year—     Earns.       lit/. Dent.     Coal  Dept.       Income.  &  Taxes. 

Surplus. 

1910-11.  ..8942. 753      8337,657        §27,735               S8 10      8328,148 

$38,084 

1909-10...    882.792        292.121           41,501                 840        313,239 

21,223 

— V.  91,  p.   1246. 

Colorado-Utah  Construction  Co. — Exchange  of  Notes — 
Deposits. — Holders  of  the  84, 000, 000  2-year  collateral  trust 
(i'  J  gold  notes,  guaranteed  by  David  H.  Moffat  (see  V.  88, 
p.  1127;  V.  92,  p.  1245),  are  notified  ,  by  advertisement  on  an- 
other page,  that  they  must  deposit  these  notes  with  the 
Equitable  Trust  Co.,  N.  Y.,  on  or  before  Oct.  25,  if  they 
wish  to  avail  themselves  of  the  offer  to  exchange  them  for 
S125  in  cash  (with  interest  at  6%  per  ann.  from  Aug.  1  1911 
to  Oct.  30  1911)  and  8875  in  purchase  money  collateral  trust 
6'  'c  gold  notes  of  the  Denver  Railway  Securities  Co.,  matur- 
ing May  1  1912.  See  full  particulars  in  advertisement  and 
V.  93.  p.  1021. 

Commutation  Rates. — Rates  Ordered  to  be  Made  Between 
New  Jersey  Points. — The  New  Jersey  Public  Utilities  Com- 
mission on  Oct.  4  issued  an  order  requiring  all  roads  running 
to  Jersey  City  or  Hoboken  to  issue  commutation  tickets  from 
these  points  to  other  places  on  their  lines  within  the  State. 
Schedules  are  to  be  filed  and  the  rates  to  be  effective  Dec.  1. 

The  railroads  have  recently  declined  to  issue  commutation  tickets  be- 
tween Jersey  City,  Hoboken  and  Camden  and  other  points  in  the  State,  so 
that  commuters  to  those  cities  were  compelled  to  buy  tickets  to  New  York 
or  Philadelphia.  This  made  the  traffic  Inter-State  and  took'  away  from  the 
Public  Utility  Commission  Its  jurisdiction  to  determine  the  reasonableness 
of  the  rates.  The  order  issued  by  the  board  is  preliminary  to  an  Inquiry 
to  ascertain  whether  the  new  commutation  rates  when  fixed"  are  reasonable 
or  otherwise .  — V.  93,  p.  346. 

Coney  Island  &  Brooklyn  RR. — New  Directors. — William 
A.  Day  and  J.  A.  Thake  have  been  elected  directors  to  suc- 
ceed J.  H.  Hyde  and  William  H.  Mclntyre,  who  resigned. — 
V.  92,  p.  117. 

Delaware  &  Eastern  RS . — Successor. — See  Delaware  & 
Northern  RR.  below.      V.  93,  p.  940,  588. 

Delaware  &  Northern  RR.     Reorganized  Company.-  This 
company  was  incorporated  at    Albany,   X.   Y.,  on  Oct.    ll 
with  81,250.000  stock,  of  which  1250,000  is  0\   cum.  pref., 
as  successor  of  the  Delaware  <V   Eastern   RR. 
closed.     See  plan  V.  93,  p.  940,  588  , 

Incorporators  as  shown  by  records  of  Corporation 
Andrew  M    Moreland,  Farmers'  Dank  Bldg  .  Plttsbui  •  I'll. 

55  Liberty  St..  N.  v.;  Abram  1.  Blkus,  1 7o  Broadway,  New  York. 

Denver  Northwestern  &  Pacific  Ry.  —New  Securities.— 
The  shareholders  on  Oct.  1  1  authorized  (1)  the  proposed  in- 
crease of  the  auth.  stock  from  120,000,000  to  $40,000,000, 
divided  into  $20,000,000  of  •">' ,  aon-cum.  pref.  stock  and  of 
(20,000,000  common  stock.  (2)  The  making  of  a  new  mort- 
gage to  secure  not  to  exceed  $10,000,000  v  ,  10-year  bonds, 
i  (3)  an  issue  of  $8,000,000  o' ,   20-y<  ime  bonds. 

Compare  plan.    V.  93,   p.    1021. 


P«r)  of  the  1st  M.  Issue,  It  Is  stated,  will  be  used  to  provide  funds  for 
construction  of  the  road  westward  from  Its  present  terminus  at  Steaiuho.it 

Springs,  foraeut-oii  to  the  Denver  &  Rio  Grande,  and  for  building  the  Si- 
mile tunnel  through  the  Continental  Divide  (V.  92,  p.  1810).  The  re- 
mainder win  be  u>ed  to  retire  the  present  I  .,  bonds  (outstanding  only  as 
collateral).  (500  each  of  the  new  5s  and  the  new  Income  6s  being  offered  In 
exchange  tor  each  .s  1 ,000  bond  oi  the  i ",,  issue.    Compare  plan  \  ,93,  p. 1021 

Denver  &  Rio  Grande  RR. — New  Directors.  Owing  to  the 
increase  in  the  board  from  9  to  11,  Edward  I).  Adams,  rep- 
resenting the  Deutsche  Hank,  lias  been  elected  as  one  of  the 
additional  members. 

ESdwln  Gould,  Howard  Could  and  winsiou  s.  Pierce  have  been  succeeded 

by   three  temporary  directors,  all   Denver  men.      The  two  Coulds  will,  it  Is 
■led.  possibly  shortly  return  to  the  board,  and  possibly  also  Mr.  Pierce. 
— V.  93,  p.  730.  ,r>96. 

Detroit  &  Mackinac  Ry. — Report. — 

June  30.      Cross  Xct  Other       Charges,   Pf.DtV.  Com.DiV.    Bi 

Year       Earnings.  Earnings.  Income.       Ac.         (5°;,).       (5%).        Year. 
1910-11  §1,177,099   $354,700   $32,861    S2  10,061   $17.aiio  $100,000      None. 
1909-10     1,231,244     381,791      18.380     352,671     47,500  None, 

"Charges,  Ac.."  as  above  in  1910-11  include  $14,420  for  additions  and 
betterments  and  $27,794  for  Rogers  City  extension,  against  a  total  of 
$130,510  for  extraordinary  purposes  In  1909-10. — V.  92,  p.  1374. 

Dry  Dock  East  Broadway  &  Battery  RR.,  New  York. — 

Storage  Battery  Cars. — The  company  on  Oct.  1  changed  from 

the  use  of  horse  cars  to  Gould  storage-battery  cars  on  its 

Ave.  B  and  Canal  St.  lines. 

Some  50  storage-battery  cars,  it  is  understood,  have  been  purchased 
(weighing  5  tons  each),  of  which  about  35  are  in  service. — V.  92,  p.  1108. 

Ferdinand     Ry. — Foreclosure     Sale. — The     7-mile     road, 

extending  from  Ferdinand  to  Huntingburg,  Ind.,  was  sold 

for    $20,000     by     receiver     Hugo     Rothert   on     Oct.    7   at 

Huntingburg    to   the    representative     of     the    bondholders. 

The   road   will   be   reorganized  as  the  Ferdinand  RR. 

The  company  had  outstanding  $57,000  1st  M.  5%  40-year  bonds  dated 
Aug.  1908,  on  which  the  interest  was  in  default;  Security  Trust  Co.,  Ind., 

trustee. 

Georgia  Southern  &  Florida  Ry. — Report. — For  year: 

June  30  Operating      Operat'g       Other      Interest,        Divs.         Balance, 

Year —  Revenues.     Income.     Income.        Ac.  Paid.        Surp. 

1910-11 $2,399,398    $457,845    $125,628    $329,448      $88,400   $165,625 

1909-10 2,322,158      425,108        57,988      332,029        88,400        62,725 

Dividends  include  yearly  5%  ($34,200)  on  first  pref.  stock  and  5%  (S54,- 
200)  on  second  pref.  stock.  — V.  91,  p.  1247. 

Grand  Trunk  Pacific  Ry. — Construction,  &c. — At  the  ad- 
journed annual  meeting  in  Montreal  on  Oct.  10,  President 
Charles  M.  Hays  said  in  substance: 

Construction  work  on  the  main  line  is  under  full  headway,  with  night 
and  day  forces,  to  Tete  Jaune  Cache,  on  the  Fraser  River  beyond  Yellow- 
head  Pass,  on  the  western  slope  of  the  Rocky  Mountains,  and  it  is  expected 
that  the  track-laying  will  reach  this  point,  which  is  1,094  miles  west  of 
Winnipeg,  before  Dec.  31. 

In  the  Western  Provinces  the  company  has  under  construction  approxi- 
mately 1,400  miles  of  branches,  considerable  portions  of  which  have  already 
been  completed,  the  latter  including  the  line  to  Yorktown,  Canora,  Regina 
and  Moose  Jaw.  Lines  are  also  under  construction  to  Prince  Albert, 
Battleford,  Calgary  and  Lethbridge,  which  will  place  all  these  growing 
cities  in  direct  communication  with  the  main  line  and  secure  a  large  volume 
of  traffic.  Branch  lines  are  also  being  built  into  the  rich  coal  fields  situated 
west  of  Edmonton. 

On  all  portions  of  the  lines  which  have  been  sufficiently  completed  trains 
are  at  present  in  operation. 

For  the  purpose  of  establishing  suitable  hotel  accommodations  through- 
out the  country  traversed  by  the  company's  lines  it  is  proposed  to  construct 
a  chain  of  first-class  modern  hotels,  and  with  this  object  in  view  a  contract 
has  been  let  for  construction  of  a  hotel  in  Winnipeg  at  a  cost  of  $1,300,000. 

Cood  progress  has  been  made  in  the  construction  work  on  the  Eastern 
division,  and  the  present  condition  of  that  work  shows  a  total  of  1,223.45 
miles  of  main  line  track  and  136  Ji  miles  of  side-track  laid,  and  the  re- 
maining portions  of  this  section  are  all  under  contract. 

In  the  construction,  therefore,  of  approximately  5,133  miles  of  railway 
undertaken  in  the  first  instance,  there  has  been  laid  at  the  present  time  prac- 
tically 3,300  miles  of  main-line  track,  and  on  large  sections  on  which  the 
construction  of  the  roadbed  is  already  far  advanced  a  large  addition  will  be 
made  to  the  track  mileage  within  the  next  few  months. 

The  company  has  been  granted  a  subsidy  by  the  Canadian  Government 
for  the  construction  of  a  floating  dry-dock  at  Prince  Rupert,  at  an  approxi- 
mate cost  of  $2,200,000,  on  which  work  has  already  been  commenced,  and 
tenders  have  also  been  called  for  the  construction  of  terminals  and  a  station 
in  that  city.  The  steamer  Prince  John  has  been  placed  in  service  between 
Prince  Rupert  and  the  Queen  Charlotte  Islands. 

Grand  Trunk  Pacific  Development  Co. — See  "Industrial 
Cos."  below.— V.  93,  p.  527. 

Illinois  Central  RR. — New  Director. — Pres.  Charles  H. 
Markham  has  been  elected  a  director  in  place  of  the  former 
President,  James  T.  Harahan—  V.  93,  p.  877,  871. 

International  &  Great  Northern  Ry. — Permanent  Certifi- 
cates Ready. — The  temporary  certificates  for  the  $11,000,000 
of  notes,  which  were  put  out  by  the  banking  syndicate  at 
99J4i  are  now  exchangeable  for  permanent  certificates  dated 
Aug.  1,  interest  being  allowed  for  the  time  elapsed  between 
the  date  of  issuing  the  temporary  receipts  and  Aug.  1 . 

Valuation. — The  order  dated  Sept.  27,  made  by  the  Texas 
RR.  Comm.,  approving  an  issue  of  813,750,000  1st  ref.  .'»' , 
bonds,  places  a  valuation  of  $30,365,047  upon  the  property, 
rights  and  franchises  of  the  road.  The  valuation  is  "subject 
to  such  additions,  it'  any,  as  shall  result  from  the  examination 
now  being  made  by  the  commission  of  certain  real  estate." — 
V.  93,  p.  910,  790. 

Iowa  Central  Ry. — Proposed  Purchase.     See  Minneapolis 
bonis  RR.  below.      \  .  93,  p.  L022,  940. 

Kanawha  &  Michigan  Ry.     Report. — 

30.         Operating     Net  Over.       other      interest.       hir.       Balance; 

<r —  Revenue.       Revenue       In ••     Tan   ,i  Surplus. 

1910-11  S3, 111  052   SI  213   I  "'"   S693.361 

1909-10  2. 709, 0.vr         836,374      186,3  630,374 

From  the  surplus  as  loio-ii.  $693,361.  there  was  deducted 

I  000  for  equipment  >m  i  ■  2,623  appropriated 

for  additions  and  bet  $141,692  In  IB  $1,738. 

V    92,  p.  1564, 

Kansas  City  Mexico  &  Orient  Ry.  -Political  Rumors  De- 
nied. President  StilwelJ  on  Oct.  L 7  emphatically  denied  that 
political  agitation  i  ged  with  a  view  to   canceling 

the  concession  under  which  the  company  is  building  in  the 

State  Of  Chihuahua.      Mr.   StUwell     a; 

The  fact  la  thai  our  c<  om  the  General  (.•.  i  of 

Mexico  and  not  from  tt  1a.     1   ■  •  .iui>  we  applied  for  an 

.,f  tin, i   undi  ■  widen  to  build  the  road  and  one  year  was  pant  id 
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from  .Tan.  1  1912.  Work  was  suspended  during  the  Insurrection,  hut  we 
expect  to  resume  operations  there  in  a  few  days.  We  have  no  knowledge 
that  certain  contractors  have  refused  to  pay  their  men.  We  know  that  we 
have  paid  our  contractors,  and  have  nothing  to  do  with  the  Irrelatlons  with 
their  labor  Our  only  connection  with  tin-  Government  oi  Chihuahua  con- 
sists in  a  subsidy  whieh  was  raised  for  us  through  an  issue  of  bonds. — 
V.  93,  p.  871,   6fi6. 

Lehigh  Valley  RR. — Offer  to  Purchase. — See  Morris  Canal 
&  Banking  Co.  under  "Industrials"  below.— V.  93,  p.  809,  790. 

Maine  Central  RR. — Guaranty,  &c. — The  shareholders 
voted  Oct.  18  to  authorize: 

(D  The  guaranty  by  Maine  Central  and  lioston  &  Maine  lolntly  of  prin- 
cipal and  interest  on  Portland  Terminal  Co,  bonds,  issue  not  to  exceed  $10,- 
000,000;  (2)  to  purchase  the  stock  of  the  Sandy  River  &  Rangelej  Lakes  BR. 

T.  DeWltt  Cuyler  of  Philadelphia  and  Frederick  H.  Appleton  of  Bangor 
were  added  to  the  board. — V.  93,  p.  B40. 

Memphis  (Tenn.)  Union  Station  Co. — Notes  Sold. — In  or- 
der to  provide  for  the  retirement  of  $1,500,000  2-year  5% 
notes,  due  Nov.  1  1911,  and  for  the  completion  of  the  prop- 
erty, the  company  has  sold  to  Potter,  Choate  &  Prentice  of 
N.  Y.  City  $2,100,000  2-year  5%  guaranteed  gold  notes  se- 
cured by  $2,500,000  of  the  issue  of  $3,000,000  1st  M.  50-year 
4%  gold  bonds  dated  1909. 

Both  bonds  and  notes  are  guaranteed  as  to  principal  and  interest  by  the 
Louisville  &  Nashville  RR.  Co.,  Nashville  Chattanooga  &  .St.  Louis  Ry.  Co., 
St.  Louis  Iron  Mountain  &  Southern  Ry.  Co.,  Southern  Ry.  Co.  and  St. 
Louis  Southwestern  Ry.  Co.     Compare  V.  91,  p.  94. 

Minneapolis  &  St.  Louis  RR. — Meeting — Proposed  Pur- 
chase of  Iowa  Central. — The  shareholders  will  vote  Dec.  18 
on   authorizing: 

1 .  The  lease  by  this  company  of  the  property  of  Iowa  Central  Ry.  Co. 

2.  In  the  event  that  the  aforesaid  lease  shall  be  authorized  the  purchase 
or  acquisition  by  this  company  of  the  property  of  Iowa  Central  Ry.  Co. 

3.  The  purchase  or  acquisition  of  the  property  of  Minnesota  Dakota 
&  Pacific  Ry.  Co. 

4.  The  increase  of  the  authorized  capital  stock  by  providing  for  the  issue 
of  (a)  88,000,000  pref.  stock,  in  addition  to  the  present  54,000,000  author- 
ized preferred  (formerly  2nd  pref.)  stock,  (b)  84,500,000  common  stock 
in  addition  to  the  present  813,500,000  authorized  common  stock,  (c)  the 
execution  of  a  mortgage  to  secure  an  authorized  issue  of  875,000,000 
face  value  of  5%  50-year  gold  bonds. — V.  93,  p.  940,  1022. 

Missouri  Kansas  &  Texas  Ry. — Acquisition. — The  com- 
pany has  acquired  the  entire  stock  ($2,000,000)  of  the 
Wichita  Falls  &  Northwestern  Ry.  See  description  and 
map  in  "Railway  and  Industrial  Section,"  page  141. — 
V.  93,  p.  951,  937. 

Missouri  &  North  Arkansas  RR. — Notes. — The  "St.  Louis 
Republic"  Oct.  17  said: 

Preparatory  to  the  permanent  readjustment  of  the  affairs  of  the  Missouri 
&  North  Arkansas,  John  Scullin,  the  President  of  the  company,  has  sold 
8900.000  of  John  Scullin  6%  collateral  trust  bonds  to  the  Mercantile  Trust 
Co.  of  St.  Louis.  The  securities  are  dated  Sept.  1  1911  and  expire  Oct.  1 
1914.  The  bonds  are  secured  by  81,223,000  of  Allegheny  Improvement  Co. 
5%  collateral  trust  bonds,  which  are  secured  by  deposit  with  the  St.  Louis 
Union  Trust  Co.  of  all  the  issued  capital  stock  of  the  Missouri  &  North 
Arkansas.      See  V.  86,  p.  857. 

Montreal  Street  Ry. — Circulars — Alternate  Option  Expires 
Oct.  29. — Secretary  Samuel  T.  Mains,  of  the  Montreal  Tram- 
ways Co.,  in  a  circular  dated  Oct.  14  says  in  substance: 

We  have  entered  into  an  agreement  with  Montreal  St.  Ry.  Co.  for  the 
acquisition  of  its  undertaking  and  properties,  and  among  the  considerations 
on  our  part  we  have  agreed  to  pay,  on  the  completion  of  the  transfer  to  us, 
for  8438  75  in  cash,  8800  in  5%  deb.  stock  of  the  Tramways  Co.  and  8100 
in  its  ordinary  shares  for  each  five  shares  of  Street  Ry.  stock.  At  the 
meeting  of  the  Street  Ry.  shareholdeis  approving  the  agreement,  a  number 
of  shareholders  requested  that  the  Tramways  Co.  should  undertake  to  de- 
liver to  those  shareholders  who  prefer  not  to  take  any  cash  81,250  in  5"o 
debenture  stock  and  8100  in  ordinary  shares  against  each  5  shares  of  Street 
Ry.  We  are  ready  to  accede  to  this  request  as  to  all  shareholders  who  re- 
turn the  accompanying  statement  within  15  days  from  this  date.  All 
others  will  receive  cash,  debentures  and  shares,  as  provided  in  the  agreement. 
Compare  V.  93,  p.  1022,  871. 

New  Orleans  Mobile  &  Chicago  RR. — Increased  Stock 
Holding. — See  St.  Louis  &  San  Francisco  RR.  below. — V.  93, 
p.  870,  871. 

New  York  &  Long  Island  RR. — Proposed  Ouster  Proceed- 
ings by  State. — The  Public  Service  Comm.  on  Oct.  17  reques- 
ted Attorney-General  Carmody  to  begin  proceedings  in  behalf 
of  the  State  against  the  trustees  of  the  company. 

President  Willcox  of  the  Commission  states  that  the  negotiations  looking 
to  the  operation  of  the  road  have  been  unsuccessful,  the  Interborough  Com- 
pany refusing  to  submit  any  definite  proposition  to  come  within  the  terms 
of  the  remedial  statute  of  1910  and  the  route  occupied  by  the  Steinway 
tunnel  being  necessary  for  rapid  transit  purposes. — V.  91,  p.  871. 

Ocean   Shore   RR.,    California. — Reorganized  Company. — 

This  company  was  incorporated  in  California  onOct.  16  1911, 

with  $5,000,000  in  $100  shares,  as  successor,   or  proposed 

successor,  of  the  Ocean  Shore  Ry.,  foreclosed. 

Incorporators:  P.  I.  Mullen,  S.  M.  Mannon  Jr.,  S.  W.  Reynolds,  O.  B. 
Wvman,  F.  E.  Boland,  S.  I.  Langmaid  and  A.  C.  Greene.  Compare 
V.  92,  p.  396. 

Philadelphia  Baltimore  &  Washington  RR. — Guaranteed 
Bonds.— See  Phila.  &  Bait.  Cent.  RR.  above.— V. 92,  p. 1701. 

Philadelphia  &  Baltimore  Central  RR. — Option  to  Exchange 
Maturing  Bonds  for  Guaranteed  4s  of  New  $10,000,000  Issue. 
—Holders  of  the  $2,200,000  1st  M.  bonds  due  Nov.  1  1911 
($1,000,000  5%  and  $1,200,000  4J^%)  are  offered  for  60 
days  from  Nov.  1  1911  the  privilege  of  exchanging  their 
bonds  for  bonds  of  a  proposed  issue  of  this  company's  40-year 
4%  mortgage  gold  bonds  (c*), guaranteed, both  principal  and 
interest,  by  the  Phila.  Bait.  &  Wash.  RR.  Co.,  by  endorse- 
ment on  each,  the  new  bonds  to  be  taken  at  98%  of  par,  the 
difference  of  $20  to  be  paid  in  cash  at  time  of  exchange;  or 
the  principal  of  the  maturing  bonds  will  be  paid  on  and  after 
Nov.  1  1911  upon  presentation  at  the  office  of  Treasurer 
James  F.  Fahnestock,  Broad  St.  Station,  Phila. 

The  Public  .Service  Commission  of  Maryland  will  be  asked  to  permit  the 
issue  of  bonds  to  the  same  amount  as  these  maturing,  of  an  authorized  issue 
of  810.000,000,  the  balance  to  be  issued  only  with  the  consent  of  the  Com- 
mission. Checks  in  payment  of  the  six  months'  interest  due  Nov.  1  on  the 
bonds  will  be  mailed  as  usual. 

Quebec  Central  Ry. — Lease  Approved. — The  stockholders 

have  approved  the  lease  of  the  road  to  the  Canadian  Pacific 

for  a  period  of  999  years.     Compare  V.  93,  p.  667,  590. 


Rutland  RR.-.Vnr  Director. — Edmund  R.  Morse,  of  Rut- 
land, has  been  elected  a  director  to  succeed  Gov.  Fletcher  D. 
Proctor,  deceased. — V.  i»2,  p.  1437. 

St.  Louis  &  San  Francisco  RR. — Interest  Increased. — 
Chairman  B.  F.  Yoakum  is  quoted  as  saying  that  the  com- 
pany lias  increased  its  holdings  of  stock  in  the  New  Orleans 
.Mobile  A  Chicago  PR.  (see  V.  98.  p.  870,  871),  but  that  the 
entire  stock  (consist  ing  <>(  $8,075,300  common  and  $2,000,000 
pref.)  is  not  owned,  and  th  it  the  road  will  continue  to  be  oper- 
ated as  an  independent  line,  in  no  way  under  i  he  control  of  the 
St.  L.  &  S.  Fr.  RR.  Co.     Mr.  Yoakum  says  in  substance: 

Several  years  ago  the  'Frisco  purchased  a  small  Interest  in  the  Mobile 
road,  since  which  time  the  property  has  gone  through  a  reorganization  and 
more  than  SI, 250, 000  has  been  expended  upon  the  property,  its  terminal 
facilities  and  equipment.     Tn is  in  Mobile,  one  of  the  most  aggn 

ive  ports  on  the  Gulf  of  Mexico,  the  traffic  of  which,  both  to  and  from  the 
ships,  is  increasing  rapidly.  The  opening  of  the  Panama  Canal  and  the 
large  increase  in  traffic  of  South  an  I  Cent  ral  America  make  this  new  outlet 
important.      The  line's  bu  is  increasing  monthly,  although  the  general 

business  is  not  up  to  the  high  standard  of  the  property.  With  the  'Frisco 
as  an  outlet  to  Memphis  and  the  Territory  of  Oklahoma.  Kansas.  &c,  both 
companies  will  be  largely  benefited.  The  lumber  business,  upon  return  of 
normal  conditions,  should  add  considerably  to  present  traffic.  See  p.  91 
of  "Railway  and  Industrial"  Section. — V.  93,  p.   1022,  797. 

^  Southern  New  England  RR. — Stock. — The  Mass.  RR. 
Commission  has  sanctioned  the  sale  of  an  original  issue  of 
$1,000,000  cap.  stock  on  account  of  construction  and  equip- 
ment.—V.  92,  p.  1311. 

Spokane  Portland  &  Seattle  Ry. — Stock  Placed  in  Trust 
Until  Satisfaction  of  Mortgage — Bonds  Given  to  Two  Pro- 
prietary Companies  and  Guaranteed  by  Them. — See  Great 
Northern  Ry.  report  on  a  previous  page. — V.  93,  p.  1022. 

Union  Pacific  RR.—New  Offices.— On  Jan.  1  1912  the 
entire  New  York  staff  of  the  Union  and  Southern  Pacific  com- 
panies and  the  Chicago  staff  under  Vice-Prest.  Kruttschnitt 
and  Traffic  Director  Spence  will  move  to  the  City  In- 
vesting Building,   at   165  Broadway,  N.  Y.  City. 

An  exchange  Journal  says  that  the  management  has  taken  under  a  long 
lease  about  40,000  sq.  ft.  in  said  building,  being  the  equivalent  of  about 
two  floors,  including  the  25th,  which  will  be  taken  entire,  and  will  pav 
between  840.000  and  850,000  a  year  for  each  floor. — V.  93.  p.  1022,  941. 

Virginia  &  Southwestern  Ry. — Equipment  Trusts  Offered. 
— Potter,  Choate  &  Prentice  are  offering,  on  a 4.70%  basis,  the 
unsold  portion  of  $500,000  4}-4r'r  equipment  trust  certificates, 
to  be  dated  Nov.  1  1911,  maturing  in  20  semi-annual  install- 
ments of  $25,000  each  from  May  1  1912  to  Nov.  1  1921. 

The  certificates  will  be  issued  under  an  indenture  to  the  Bankers  Trust  Co. 
of  New  York,  as  trustee,  and  be  secured  by  a  first  lien  on  6  Mikado  type 
freight  locomotives,  together  with  the  appurtenant  tenders:  525  steel  coal 
cars  and  50  steel  under-frame  box  cars.  The  estimated  cost  of  the  equip- 
ment is  8640,500,  of  whieh  $140,500  is  to  be  paid  in  cash  by  the  company, 
representing  an  equity  of  about  22%. — V.  91,  p.  1247,  1096. 

Report. — For  year: 

June  30          Operating          Net  (after           Other            Interest,  Balance. 

Year.          revenues.             taxes'  .            t>n,>;>ic.        rentals. &c.  surplus. 

1910-11 81,393,448           8402. 193           877,888           8370,793  8109,288 

1909-10 1,196,194             292,410             85,564             263,361  114,613 

From  the  balance  as  above  in  1910-11  was  deducted  8224  for  additions 
and  betterments,  against  81,012  in  1909-10,  leaving  a  balance  of  8109,064 
in  1910-11,  against  8113,601. — V.  91,  p.  1247. 

Western  Maryland  Ry. — Report. — 

June  H0    operal'a    Net  (after     Other        Fixed      Preferred     Add's  &     Bal.. 
Year —    Revenue.     Taxes.        Inc.        Charges.   Dividends.    Bet'ts.       Surp. 

8  8  8  8  S  S  8 

1910-11  7,200,133  2,521,282  568,434  2.329,380  (41400,000  140,922  219,414 
1909-10  7,081,057  2,764,261  628,815  2,404,347  (2)200,000  128,564  660,165 
— V.  93,  p.  287,  47. 

Western  New  York  &  Pennsylvania  Ry. — Purchase. — The 
shareholders  voted  Oct.  16  to  purchase  the  property  and 
franchise  of  the  subsidiary  Kinzua  RR..  22 34  miles. — V.  93, 
p.    1022. 

Wichita  Falls  &  Northwestern  Ry. — Sale. — See  Missouri 
Kansas  &  Texas  Ry.  above. — V.  93,  p.  873. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Beet  Sugar  Co. — First  Dividend  on  Common. — 
An  initial  quarterly  dividend  of  1  }-i%  has  been  declared  on 
the  $15,000,000  common  stock  (placing  it  on  a  5%  annual 
basis),  payable  Nov.  15  to  stock  of  record  Oct.  30. — V.  92, 
p.   1308. 

American  Locomotive  Co. — New  Director. — Albert  H. 
Wiggin,  President  of  the  Chase  National  Bank,  has  been 
elected  a  director  to  succeed  the  late  Julius  E.  French. — 
V.  93,  p.  941,  587. 

American  Soda  Fountain  Co. — Reorganization. — The  re- 
organization committee  has  issued  a  circular  to  shareholders 
announcing  that  it  has  been  decided  to  put  the  plan  (V.  93, 
p.  347)  into  operation.  The  American  Soda  Fountain  Co. 
of  Maine  has  accordingly  been  organized,  with  $1,250,000 
capital  stock,  all  of  one  class  (par  of  shares  $100).  De- 
posits of  the  stock  of  the  old  corporation  are  asked  under  the 
plan.— V.  93,  p.  347,  287. 

American  Surety  Co. — New  Trustees. — Francis  L.  Hine, 
Pres.  of  the  First  National  Bank,  Robert  Mather,  Chairman 
of  the  Westinghouse  Electric  &  Mfg.  Co.,  and  Daniel  G.  Reid 
have  been  elected  trustees.  Messrs.  Mather  and  Reid  have 
also  been  elected  to  the  executive  committee. — V.  89,  p.  1599. 

American  Telephone  &  Telegraph  Co.— Offer  for  Minority 
Shares  of  Sub-Companies. — This  company  by  circulars  dated 
Oct.  16  offers  until  Nov.  16  to  give  its  own  stock  in  exchange 
for  the  outstanding  minority  shares  of  the  three  sub-com- 
panies first  named  below,  and  Kidder,  Peabody  &  Co.,  Bos- 
ton, by  circular  dated  Oct.  18,  offer  to  purchase  "before 
Nov.  9"  the  minority  stock  of  the  Western  Telephone  &  Tele- 
graph Co.,  on  the  bases  shown: 
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Fractions  (cash) . 

per   share 


Minority  Slk.  of-  Amount.  Basis  of  Exchange. 

Mo.    &    Kan.    Tel. 

Co.(V92,p.l029)  51. 633. :.oo   (300  A.T.&T.  (or  S700     §60 
Central  Union  Tel. 

V. 92, p. 883)        78S  I  A.T.&T.  tor    NOP       52  50     do     do 

BellTel.  Co.  of  Mo. 

\     92,  p.  1029)   2,956,200     600  A.T.&T.  for    too     120  do     do 

West.  T.  &T.0om.  6,856.500      100  A.T.&T.  for    500       28  do     do 

do     do         pref.  3.812,400     300  A.T.&T.  and 

$20  cash  tor       100     105  do     do 

Provisions   i  to  the  Three  companies  First  Named  A 

A.  T.  &  T.  Co.  tractions  will  be  adjusted  (bou  old)  at  $1  10  pel 

Stock   to   be  exchanged   must   i>,-  endorsed   tor  tran  tcr  and   di d 

with  C.  D.  Milne,  Asm.  Treas.  A.  T.  &  T.  Co.,  at  15  Dey  St..  N,   •* 
A.  T.  &  T.  stock  will  be  delivered  bj   Dec.  16  1911  and  will  carrj  thi    quar- 
terly dividend,  payable  Jan.  15  1912.     When  a  traction  is  Involved,  un 
otherwise  requested,  it  \\  ill  be  undei  stood  that  the  shareholder  elect    to 
er  Oct.  16  more  than  one  fractional  adjustment  n    ■■.   i  •        i    ed. 
[For  the  W.  T.  &  T.  shares  the  new  A.  T.  &  T.  oi  will  be  deliv- 

ered t>\    Dec.  10,  carrying  the  Jan.  15  dividend.     The  light  Is  rcsen 
decline  to  exchange  ce  er  Oct.  18.     Ed.] 

The  acquisition  a(  the  foregoing  rates  of  all  these  minority 
shares  will  require  the  use  of  $7,771,780  A.  T.  A:  '!'.  stock 
(forming  pari  of  that  re-purchased  early  in  1910  from  the 
Mackay  Companies  see  V.  90,  p.  561)  and  about  $190,000 
cash.  The  company  is  arranging  to  merge  with  itself  its 
subsidiary  holding  company,  the  Western  Telephone  &  Tele- 
graph Co.  (V.  92,  p.  954).— V.  93,  p.  798,  347. 

American  Tobacco  Co. — Plan. — An  abstract  of  the  plan 

which  the  company  filed  with  the  I".  S.  Circuit   Court   in 

N.    Y.   City   on   .Monday   will   be   found   under   the   heading 

"Reports  and  Documents."     The  Court  has  set  Oct.  30  as 

the  day  for  the  first  public  hearing  on  the  question  whether 

the  plan  complies  with  the  recent  decision  of  the  Supreme 

Court  of  the  U.  S.  I  V.  92,  p.  1501)  and  will  actually  have  the 

effect  "of  dissolving  the  combination  and  of  re-creating  out 

of  the  elements  now  composing  it  a  new  condition  which  shall 

be  honestly  in  harmony  with  and  not  repugnant  to  the  law." 

Representatives  of  the  leading  Independent  tobacco  interests  claim  that 
the  plan  will  not  Improve  the  situation  and  should  be  disapproved.  The 
Attorneys-General  of  North  Carolina,  South  Carolina  and  Virginia  were 
to  meet  "on  Thursday  to  discuss  the  plan. 

The  compromise  terms  granted  in  the  plan  to  the  4%  bonds  have,  it  is 
stated,  removed  the  danger  of  opposition  from  the  holders  of  these  bonds, 
and  led  to  the  deposit  of  about  §8,000,000  additional  4°;,  bonds  with  the 
Guaranty  Trust  Co.,  depositary  under  the  plan. — V.  93,  p.  873,  732. 

American  Type  Founders  Co. — Report. — 


Aug.  3i  xa 

Year —  Earnings. 

1910-11 §331.803 

1909-1"  323,082 

— V.  92.  p.  1501. 


Dividends Balance, 

Com.  (4%).    Pref.  (7%)..  Surplus. 

S160.000           SI  10,000  $31,803 

160,000            140,000  23,082 


American  Window  Glass  Co. — Report. — 


i 
Year — 
1910-1 1 
1909-10_._ 
—  V.  91.  p 


Net 
Profits. 

_$957.868 
._   886,522 
1097. 


i>" 
!  ■  i  one. 
5110,712 

76.023 


Fin  ' 
Charges. 
8,915 

329.546 


Royalty 

i  :"inies. 

5928,785 

640,953 


Balance, 

He  fie  it. 

5127,120 

7,953 


lance, 
Chges.     surplus. 
72      S38.905 
15,146 


Arizona  Commercial  Copper  Co. — No  Consolidation. — See 
Superior  &  Boston  Copper  Co.  below.   Compare  V.  93,  p.  1023. 

Associated  Simmons  Hardware  Companies,  St.  Louis.— 
Sale  "J  NoU  s. —  Kuhn,  Loeb  &  Co.,  New  York,  announced  on 
Tuesday  that   they  had  sold  the  entire  present  issue  of  : 
000,000  5-year  ■">'  ,    gold  notes,  which  they  offered  at  98J^ 
and  interest.     (V.  93.  p.  537.) 

Bell  Telephone  Co.  of  Missouri. — Option. — See  Am.  Tel. 
&  Tel.  Co.  above.— V.  92,  p.  1029. 

Borden's  Condensed  Milk  Co. — New  Director. — A.  W.  YVil- 
burn  has  been  elected  a  director.  William  J.  Rogers  retiring 
on  account  of  age. — V.  91.  p.  1097. 

Central  Union  iBeilj  Telephone  Co. — Option. — See  Am. 
Tel.  <:<  Tel.  Co.  above.— V.  92.  p.  883. 

Citizens'  Gas  Co.  of  Indianapolis. — Semi-Annual  Report. 

Six  Months  ending  Operating  Oilier    Expenses 

June  30 —  Income.    Income.  &  J'  rns. 

1011  532!  "1      S267,  ::77 

220,005         122         184,814 
— V.   93,   p.   410.    : 

Sale  of  Deb'  The  company  has  -old  to  the  Gt  rman- 

American  Trust  Co.  of  Indianapolis  v-:;3,000  of  >'>'  , 

at   a  premium   of  one-half  of  one   per  cent;    |  i,ch. 

The  proceeds  are  to  be  used  to  extend  the  lines.  The  bonds  arc  a  genera 
lien  on  the  property  and  are  also  secured  by  the  earnings  on  the  new  line, 
to  be  laid  with  the  money.  As  the  earnings  are  collected  on  the  new  line, 
they  will,  it  i  Trust  ny  and  as  the 

amount  depte  pay  off  one  of  the  b 

It    is  estimated    thai    i'    Will    take   over   a   year   to   canci  1   all    of   the   bonds 
S11.500  debentures  were  out  June  30  1911 .     Compare  V.  93,  p.   Ho.  107. 

Cities  Service  Co.,  New  York.-  Stock-  Status.-    Henry  I.. 
Doherty  &  Co..  New  York,  are  recommending  for  investmi 
yielding  at  the  market  price  over  7  >  ■/  ',  income,  the  preferred 

■k  of  this  holding  company  for  the 
electric  properties  operated  by  tire   Doherty  Operating  I  o 
it.  Denver,  Spokane,  Joplin  A  circular  ri 

Ings  on  stocks  Owned.  &c  ,  for  1 1  Months  ending  Aug.  •".!  1911. 

Gross  earnings __.*8U- 

Net  earnings...      ... 793.221    DIvs.  on  common  stock 

Surplus  ..5202.050 

Monthly  dividends  of  6  ■;,   per  annum  on  prei.  and  .V\,  i,:i  con 
have  been   paid  continuously  from  organlzal 
d    -nrplus    of     $202,0 
000,  an  Increase  of  more  than  80%   In  ten  ye 
Capitalisation —  Auth  tiding 

Pre!'  tulatlve). $30,000, 

Common  20, 1,81 

It  is  the  plan  of  the  company  to  Increase  the  dividend  rate  ■union 

k  mow  .-,  to-ginning  Jan.  !!i)2.  until  0 ■■ ,  i    reached. — 

V.  'j.;.  i,     t7i.  281. 

Crucible  Coal  Co.,  Pittsburgh.  Bonds.— The  $1,000,000 
.1' ;  bonds  of  thia  subsidiary  of  the  Crucible  8to  I  '  o.  of 
Am.  were  offered  lasl  summer  at  par  and  int,  by  the  Union 
Trust  Co.  of  Pitteb.,and  have  all  been  gold.  Par  $1,000  c*. 
Secretary,  Chaa.  W.  Rowland.     Bee  also  V.  93,  p.  1019. 


Crucible  Steel  Co.  of  America.  New  Director.  II.  S.  Wil- 
kinson,   l'res.   of   the    Holcomb   Steel   CO.,    has   been   elected  a 

director.     V.  93,  p.  L019. 

Federal  Mining  &  Smelting  Co.  New  Directors.  Frank 
C.  Druding,  George  V.  Hilton,  Frank  1!.  Raiff,  William  E. 

Rennet  t  and  Herbert    W.  York  have  been  elected  directors  to 

succeed  .1.  K .  McGowan,  F.  W.  Hills.  Jos.  Clendenin,  W.  E. 
Merriss  and  Judd  Stuart.— V.  93,  p.  733,  289. 

Four  States  Coal  &  Coke  Co.,  Pittsburgh,  Pa.,  and  Fair- 
mount,  W.  Va.     Stock.     This  company,  of  which  David  S. 

Jones  is  the  President ,  has  sold  at  par,  $100  a  share,  to  share- 
holders  of  record    Oct.    1    $500, ooo   6%   cum.  pref.   stock. 

This  makes  the  outstanding  stock  51,500,000  pref.  and  55,000,000  com- 
mon, being  the  entire  authorized  issues.  The  pref.  shares  have  received 
this  year  dividends  aggregating  i  ' ■.."„.  the  last  i  '  .";,  Oct.  l.  No  divi- 
dends as  yet  on  common.  Funded  debt,  53,500,000.  Preparations  for 
opt  Qlnj   a  new  mine  arc  in  progress.      See  V.  1)2,  p.   1039. 

H.  C.  Frick  Coke  Co.,  Pittsburgh.—  0ff<  ring  of  $18,000,000 
Bonds  Guaranteed  by  U.  S.  Steel  Corporation. — The  Union 
Trust  Co.  of  Pittsburgh,  the  mortgage  trustee,  sold  this 
week,  at  prices  to  yield  about  4.7%  income,  the  entire  auth. 

issue  of  sis, 000, 000  "Pit Isburgh-iMonongahela  first  lien  pur- 
chase money"  5%  gold  coupon  bonds,  guaranteed  principal 
and  interest  by  the  U.  S.  Steel  Corporation.  Dated  July  1 
1911  and  due  in  30  annual  installments  of  8000,000,  be- 
ginning July  1  1915  and  ending  July  1  1944,  inclusive.  Par 
$1,000  c*.     Coupons  J.   &  J.     Free  of  all  taxes  in  Pa. 

Digest  of  Letter  from   Prcs.  Thomas  Lynch.   Pittsburgh.   Sept.  18  1911. 

The  company  was  organized  in  Penna.  in  1881'.  All  its  capital  slock  of 
520,000,000  is  owned  by  subsidiary  companies  of  the  U.  S.  Steel  Corp.  Its 
current  assets  largely  exceed  current  liabilities. 

This  company  recently  purchased  from  the  Pittsburgh  Coil  Co.  and  the 
Monongahela  River  Consol.  Coal  &  Coke  Co.  about  16,075  acres  of  coking- 
coal  and  1,400  acres  of  surface  land;  about  1,000  beehive  coke  ovens,  mine 
buildings  and  mine  equipment,  teaement  houses  and  all  improvements 
thereon.     All  of  these  bonds  were  issued  in  payment  for  these  properties. 

lolal  Amount  of  Bonds  Authorized  and  Outstanding,  518,700,000. 
1st  M.  r>"o  gold  bonds,  due  annually,  1912  to  1918  (callable  at 

105  for  sinking  fund) .$700,000 

Pittsb.-Monon.  purch.  money  1st  M.  5%  bonds  (present  Issue).   18,000,000 

The  payment  of  the  principal  and  interest  of  the  present  issue  is  uneon 
ditionally  guaranteed  by  endorsement  on  each  bond  by  the  U.  S.  Stee 
Corporation.  The  net  earnings  of  the  H.  C.  Frick  Coke  Co..  after  making 
liberal  allowance  for  depreciation,  have  been  largely  in  excess  of  the 
amount  required  to  pay  the  interest  and  principal  of  its  mtge.  indebtedness- 
as  they  fall  due. 

As  of  July  1  1911  this  company  owned  and  controlled  in  the  Connellsville 
and  lower  Connellsville  coke  regions,  exclusive  of  this  recent  purchase, 
58,750  acres  of  coking  coal,  21,900  acres  of  surface  land,  tenement  houses 
for  8,155  families,  G8  mines,  20,490  beehive  coke  ovens  (with  a  total  ca- 
pacity of  over  1,000,000  tons  of  coke  per  month),  together  with  railroad 
sidings  and  modern  equipment  of  every  kind  for  the  operation  of  the  mines 
ami  ovens  to  full  capacity. 

[The  Trust  Company  says:  "The  property  of  the  IT.  C.  Frick  Coke  Co. 
is  conservatively  valued  at  more  than  $100,000,000,  or  over  five  times  the 
bonded  debt.      The  mortgage  provides  for  a  sinking  fund  for  the  pay- 
ment of  these  bonds  in  the  event  of  the  mining  of  the  coal  thereunder  at 
a  faster  rate  than  the  bonds  are  paid." — Ed.] — V.  76,  p.  813. 

Grand  Trunk  Pacific  Development  Co. — Lands. — The 
Canadian  Government  has  agreed  to  transfer  to  the  com- 
pany at  $3  an  acre  some  13,593  acres  of  land  in  parcels  of 
about  1G0  acres  each,  at  approximately  85  station  points  on 
the  line  of  the  Grand  Trunk  Pacific  Ry. 

Under  this  grant,  as  also  under  the  agreement  of  1909,  the  company  must 
turn  over  to  the  Receiver- General  of  Canada  25";,  of  the  net  proceeds  of 
sale  oi  such  land  and  the  Grand  Trunk  Pacific  Ry.,  which  guarantees  the 
company's  bonds,  p.  &  i.,  is  to  hold  all  the  ordinary  stock  of  the  Develop- 
ment Co.  SO  long  as  any  of  the  Railway's  bonds  guaranteed  by  the  Govern- 
ment are  outstanding.      (See  also  V.  91,  p.   1149.) — V.  92,  p.  1246. 

Great  Northern  Iron  Ore  Properties. — Probable  Termina- 
of  Lease  Jan.    1    1915. — See   U.   S.   Steel  Corp.   below. 
— V.  93,  p.  733. 

Great    Western    Cereal    Co. — Suit. — The    Continental    & 

Commercial  Trust  &  Savings  Bank,  the  mortgage  trustee,  on 
(let.  is  filed  a  bill  in  the  Circuit  Court  asking  the  Court  to 
determine  the  proper  distribution  of  $775,000,  the  balance 
on  hand  out  of  the  $1,000,000  received  from  sale  of  the 
properties  after  the  expenditure  of  $225,000  used  by  it  in 
the  purchase  of  bonds.— V.  93,  p.  874,  799. 

Hamilton  Gas  &  Electric  Co. — Deposits. — A  bondholders' 
protective  committee  consisting  of  \Ym.  E.  Button,  of  Win. 
E.  llutton  &  Co.,  Cincinnati,  J.  C.  Thorns  and  Frank  L. 
Perin,  urges  the  immediate  deposit  of  the  bonds  with  the 
I  ii-i  Nat.  Bank  of  Cincinnati,  the  depository. — V.  9.'!.  p. 
533,    411,    167. 

Indian  Refining  Co.,  New  York  and  Cincinnati. — Call  d . 
company  has  called  $192,000  of  its  $4,000,000   1st    M . 
6   .    gold  bonds  dated  April  1  1911  for  redemption  at   L02  .and 
int.  on  Nov.  3  at  the  Bankers  Trust  I  o.,    -.<  «    JTork.     Com- 
pare  V.  92,  p.  SSI. 

International  Agricultural  Corporation,  New  York. — To 
Rejoin  German  Potash  Syndicate.  The  report  is  confirmed 
that  agreements  have  been  reached  by  which  the  company 
Sollstedl  mine  and  ihe  Ascherleben  mine,  which  has 
been  owned  by  Pres.  Schmidtmann,  will  rejoin  the 
German  potash  syndicate,  thus  ending  the  potash  cont 
y.     The  Ascherleben  mine,  ii  i-  said,  will  receive  $750,- 

(100    a-     compensation     for    canceling     American      contracts. 

Compare  \  .  9:;.  p.  289. 

Janesville  (Wis.)  Water  Co.     Proposed  Purchase  by  City. 
See  "Janesville"  in  State  &  City  department. 

Jersey  City  Water  Supply  Co.     City  Completes  Purchase — ■ 

r,<, nit.  (nihil .  The  company  has  callt  <l  for  redemption  at  par 
and  interest  on  April   I-'   L912  at   the  l  irst    National   Bank. 

Y,,rk.   all   of   tic    outstanding    1',    -'.".-year  bond-,  dated 

May  I  1899.     The  com]  ed  from  the  city  on  Oct.  10 

i  check-  aggregating  $6,992,000,  representing  the  pur- 
chase price  of  the  property.  A  certificate  of  decrease  ,,t 
capital  stock  from  spoon. nop  to  $10,000  WOfl  filed  on  Oct.  13 
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in  the  office  of  the  Secretary  of  State  of  New  Jersey. — 
V.  93,  p.  874. 

Kings  County  Lighting  Co. — Rates  Reduced. — The  Public 
Service  Commission  has  issued  an  order  on  complaint  reducing 
the  rate  charged  by  the  company  for  gas  in  the  Thirtieth 
Ward  of  Brooklyn  from  the  present  amount  of  $1  per  1,000 
cu.  ft.  to  85  cents  from  Nov.  1  1911  to  Dec.  31  1912,  and  to 
80  cents  from  Jan.  1  1913  to  Dec.  31  1913.— V.  89,  p.  39. 

Lake  Superior  Iron  &  Chemical  Co. — 2d  M.  Bonds. — The 
shareholders  on  Oct.  14  authorized  an  issue  of  $1,500,000 
10-year  6%  2d  M.  bonds  to  be  pledged  as  collateral  to  secure 
an  issue  of  $1,000,000  6%  5-year  gold  notes. 

It  is  said  that  the  Continental  &  Commercial  .Savings  Bank  of  Chicago  was 
appointed  trustee  of  the  bonds  and  the  Union  Trust  Co.  of  Detroit  of  the 
notes.     See  V.  93,  p.  874. 

(P.)  Lorillard  Co. — Proposed  Retirement  of  Pref.  Stock. — 
See  American  Tobacco  Co.  plan. — -V.  85,  p.  603. 

Mergenthaler  Linotype  Co. — Report. — Year  end.  Sept.  30: 

1910-11.  1909-10.  1908-09.  1907-08. 

Total  net  profits $2,733,270        $2,763,869        $2,642,468        $2,426,716 

Dividends •(16^)2,111,637  (15)1,917,630  (15)1,743,007  (15)1,649,400 

Balance,  surplus..       $621,633  $846,239  $899,461  $777,316 

*  Dividends  as  shown  above  in  1910-11,  16>3%.  consist  of  7 'A%  paid  in 
Dec.  1910  (including  2,4%  regular  and  5%  extra)  and  2)4%  regular  and 
YiVa  extra,  each,  in  March,  June  and  Sept.  1911.  The  amount  of  capital 
stock  outstanding  on  Sept.  30  1911  was  $12,797,800,  an  increase  of  only 
$10,100  during  the  year,  making  the  dividends,  approximately,  $2,111,637. 
— V.  92,  p.  600. 

Minneapolis  General  Electric  Co. — On  8%  Basis. — A  quar- 
terly dividend  of  2%  has  been  declared  on  the  $3,375,000 
common  stock,  payable  Nov.  1  to  holders  of  record  Oct.  18, 
comparing  with  \%%  quarterly  from  Aug.  1910  to  Aug. 
1911,  1J4%  quarterly  from  Nov.  1909  to  May  1910  and  2% 
semi-annually  from  1906  to  Aug.  1909. 

Dividend  Record  (.Per  Cent) . 
1906.  1907.  1908.  1909.  1910.  1911. 

4  4  4  5J4  6J-3  7M 

—V.  93,  p.  1025,  942. 

Missouri  &  Kansas  (Bell)  Telephone  Co. — Option. — See 
Am.  Tel.  &  Tel.  Co.  above.— V.  92,  p.  1029. 

Morris  Canal  &  Banking  Co. — Offer  to  Purchase  Stock. — 
The  Lehigh  Valley  RR.  has  issued  a  circular  offering  to  pur- 
chase at  $70  a  share  the  consolidated  stock  of  the  company 
not  already  owned  and  the  pref.  at  $170  per  share.  The 
circular  says:  , 

As  an  alternative  to  acceptance  of  the  offer  the  stockholders  face  either 
the  condemnation  and  abandonment  of  the  canal,  in  which  case  the  shares 
will  be  appraised  and  the  company's  debts  must  be  paid  out  of  the  appraise- 
ment, or  in  any  case  the  State  has  a  reversionary  interest  in  the  canal,  which 
will  certainly  be  exercised  by  1914,  or  possibly  by  1924.  If  at  the  former 
date,  stockholders  will  get  nothing,  and  if  at  the  latter  date,  only  an  ap- 
praised value,  to  be  fixed  by  the  Public  Commissioners. 

In  view  of  the  obsolete  character  of  navigation  on  small  canals,  it  is  stated 
that  no  large  appraisement,  either  under  condemnation  or  revision,  could 
be  expected. 

The  prices  which  the  Lehigh  Valley  is  willing  to  pay  are,  it  is  said,  higher 
than  any  the  company  has  paid  for  it  since  abandonment  of  the  canal  has 
been  suggested.  When  the  bill  for  the  abandonment  was  presented  to  the 
New  Jersey  Legislature  last  spring,  the  number  of  trust  companies,  estates 
and  individuals  holding  considerable  amounts  of  the  stock  offered  their 
holdings  to  the  Lehigh  Valley  rather  than  await  the  outcome  of  the  condem- 
nation and  abandonment.  The  total  holdings  of  the  Lehigh  Valley  are 
more  than  two-thirds  of  the  entire  stock  of  the  canal  company. — V.  92, 
p. 1113 

Ogilvie  Flour  Mills  Co. — Report. — For  year  ending  Aug.  31: 

Fiscal               Trading              Bond  Pref.  Divs.     Com.  Divs.        Balance, 

Year —         Profits.            Interest.  (7%)                  (8%)              Surplus. 

1910-11 $481,310           $105,000  $140,000           $200  000            *$36,310 

1909-10 541,924              105,000  140,000              200,000                96,924 

*  From  the  surplus  as  above  in  1910-11,  $36,310,  there  was  deducted 
$25,000  for  property  reserve  account  and  $10,000  for  officers'  pension  fund, 
leaving  $1,310. — V.  91,   p.   1326. 

Plaza  Operating  Co. — Payment  of  Notes. — The  company 
paid  on  Oct.  2  at  the  office  of  the  United  States  Realty  & 
Improvement  Co.  the  first  series  of  $150,000  6%  notes,  part 
of  the  $450,000  dated  Oct.  1  1910  and  maturing  $150,000 
yearly.— V.  92,  p.  1377. 

Railway  Steel  Spring  Co.,  New  York  and  Chicago. — Bonds 
Offered. — Harvey  Fisk  &  Sons,  New  York,  the  Continental 
Trust  &  Savings  Bank,  Chicago,  and  Jackson  &  Curtis, 
N.  Y.  and  Boston,  are  offering  at  97  andjnt.  (to  yield  5J4% 
income)  by  advertisement  on  another  page  the  unsold  portion 
of  the  issue  of  $3,500,000  1st  M.  5%  gold  bonds  (Inter-Ocean 
plant),  dated  Oct.  1  1911  and  due  Oct.  1  1931,  but  redeem- 
able at  option  of  company  on  any  int.  date  at  105  and  int. 
These  bonds  are  a  direct  obligation  of  the  Railway  Steel- 
Spring  Co.  and  specifically  secured  by  a  first  mortgage  lien  on 
the  real  estate  and  plant  acquired  from  the  Inter-Ocean  Steel 
Co.  See  full  particulars  in  letter  of  President  Fitzpatrick 
in  "Chronicle"  of  Oct.  7,  p.  942.  Mr.  Fitzpatrick  says  in  part: 

The  purpose  of  the  present  bond  issue  is  to  finance  our  purchase  of  the 
plant  owned  by  the  Inter-Ocean  Steel  Co.  at  Chicago  Heights,  111.,  a  tho- 
roughly modern  plant  completed  this  past  year  and  especially  adapted  to 
the  manufacture  of  steel  tires  and  equipped  with  modern  machinery  suita- 
ble for  such  purpose.  The  annual  capacity,  now  about  35,000  tons,  may, 
with  a  proportionately  small  expense  be  increased  to  over  50,000  tons. 
These  bonds  are  further  secured  by  an  annual  sinking  fund  of  $125,000,  be- 
ginning 1914,  to  be  used  in  the  gradual  retirement  of  the  bonds. 

Including  the  present  issue  and  the  $3,808,000  outstanding  bonds  upon 
the  Latrobo  plant,  the  total  bonded  debt  of  the  Railway  Steel-Spring  Co. 
is  $7,308,000;  the  assets,  as  shown  by  its  balance  sheet  of  Dec.  31  1910, 
were  over  $35,000,000.  The  bonds  are  followed  by  $13,500,000  pref.  stock 
and  $13,500,000  common  stock,  the  present  market  value  of  which  is 
about  $17,500,000.  □ 

The  net  earnings  of  the  Railway  Steel-Spring  Co.  for  the  cal.  year  1910 
applicable  to  fixed  charges  amounted  to  $1,950,900,  or  more  than  live 
times  the  interest  charges,  including  this  issue.  It  is  estimated  that  the 
acquisition  of  the  Inter-Ocean  plant  will  add  from  $500,000  to  $600,000  to 
the  net  earning  capacity,  providing  total  net  earnings  of  about  seven  times 
the  amount  of  its  total  interest  charges.     See  also  V.  93,  p.  942. 

Republic  Iron  &  Steel  Co. — New  Director. — Charles  G. 
Gates  has  been  elected  a  director  to  succeed  his  father, 
John  W.  Gates,  deceased.— V  .93,  p.  536,  414. 


Simmons  Hardware  Co.,  St.  Louis.— Notes. — See  Asso- 
ciated Simmons  Hardware  Co.  above. — V.  93,  p.  537. 

Superior  &  Boston  Copper  Co. — Consolidation  Plan  Aban- 
doned.— Pros.   William  G.  Rice  on  Oct.  17  said: 

The  proposed  consolidation  has  not  matured  because  the  75%  of  the 
Arizona  Commercial  bonds  required  has  not  been  deposited.  Our  offer 
expired  yesterday  and  all  securities  deposited  under  it  will  be  immediately 
returned.      (See  Arizona  Commercial,  V.  93,  p.  1023.) — V.  93,  p.  942,  734. 

(Corporation  of)  United  Cigar  Stores,  New  York. — Status. 
- — S.  M.  Stroock,  counsel  for  the  company,  in  a  statement 
issued  on  Monday,  said  in  substance: 

I  have  not  decided  whether  I  shall  file  any  petition  with  the  Court  in  the 
matter  of  the  disintegration  of  the  American  Tobacco  Co.  A  large  amount 
of  proof  was  taken  in  the  suit  concerning  United  Cigar  Stores  Co.  [the 
operating  company,  whose  entire  capital  stock  and  bonded  debt  are  owned 
by  Corp.  of  United  Cigar  Stores — Ed. J,  and  after  the  case  was  decided  by 
the  Circuit  Court,  the  Government,  in  its  brief  filed  in  the  U.  S.  Supreme 
Court,  stated:  "The  Government  did  not  ask  that  this  defendant  (United 
Cigar  Stores  Co.)  be  prohibited  from  doing  Inter-State  business,  but  sought 
to  prevent  the  American  Tobacco  Co.  from  controlling  and  using  it  to 
destroy  competition  and  acquire  more  complete  monopolies.  This  would 
leave  it  standing  alone  to  work  out  its  own  destiny."  This  position  the 
Government  has  consistently  maintained. 

The  result  has  been  that  in  the  plan  filed  to-day  by  the  American  To- 
bacco Co.  it  proposes  to  distribute  the  shares  of  Corporation  of  United  Cigar 
Stores  which  the  Am.  Tob.  Co.  now  holds  to  the  common  stockholders  of 
the  Am.  Tob.  Co.  The  plan  shows  that  the  result  will  be  that  the  Am. 
Tob.  Co.  will  have  no  further  control  over  United  Cigar  Stores  Co.,  nor 
will  these  two  companies  have  any  interest,  one  in  the  other.  The  de- 
fendants will  be  left  with  33,886  shares  of  Corporation  of  United  Cigar 
Stores  out  of  a  total  issue  of  90,010  shares,  so  that  there  will  be  56.124 
shares — that  is,  62.35%  of  the  voting  stock — held  and  owned  by  others 
than  the  defendants.  This  plan,  it  seems  to  me,  fully  meets  the  require- 
ments of  the  Government  and  is  essentially  in  accord  with  the  decision  of 
the  U.S.  Supreme  Court. 

1  look  forward  now  confidently  to  the  immediate  commencement  of  an 
era  when  competition  both  in  the  wholesale  and  retail  tobacco  trade  will 
have  unrestricted  sway.  United  Cigar  Stores  Co.  has  constantly  added  to 
its  stock  of  goods,  the  goods  of  all  manufacturers  including  those  in  oppo- 
sition to  the  Am.  Tob.  Co.  wherever  there  has  been  a  demand  for  these 
goods:  and  along  legitimate  lines  in  the  upbuilding  of  its  business,  it  has 
encouraged  this  demand  by  advertising  the  goods  of  independent  manu- 
facturers and  otherwise.     This  it  will  continue  to  do. — V.  92,  p.  1438. 

United  States  Envelope  Co. — Dividend  on  Account  of 
Accumulations. — The  directors  have  declared  a  dividend  of 
1%  on  the  $3,750,000  7%  stock  on  account  of  accumulated 
dividends,  payable  Nov.  10  to  holders  of  record  Oct.  21,  re- 
ducing the  amount  of  overdue  dividends  to  7%.  A  payment 
°f  1M%  on  account  of  back  dividends  was  made  in  May 
1911,  a  totil  of  2J^%inl911.  In  1910  1%  was  paid  and 
in  1909  3H%. 

Regular  Dividend  (%)  Paid  on  Preferred  Stock. 
1898.    1899.    1900.    1901.    1902-1905.    1906.    1907.    1908.    1909.   1910.  1911. 

2  7  7        h\i      5  yearly.       5M        6  6  6  7         7 
— V.   92,   p.   799. 

United  States  Radiator  Corporation,  Detroit. — Dividend. 

— Vice-Pres.  and  Treas.  Henry  T.  Cole  on  Oct.  14  wrote: 

Replying  to  your  inquiry  of  Sept.  25,  regarding  October  dividend  declara- 
tion, desire  to  say  that  pref.  stock  of  this  corporation  is  not  a  quarterly 
stock,  holders  being  entitled  to  cumulative  dividends  at  the  rate  of  7%  per 
annum,  payable  when  declared  by  the  board  of  directors.  [Dividends  were 
begun  on  the  pref.  shares  last  January,  1'4%  being  paid  Jan.  15,  Apr.  15- 
and  July  15.— Ed.]     Compare  V.  92,  p.  1114. 

United  States  Steel  Corporation. — Probable  Termination 
of  Great  Northern  Ore  Lease. — It  is  generally  understood  that 
the  company  contemplates  giving  the  necessary  two  years' 
notice  in  order  to  terminate  on  Jan.  1  1915  the  lease  of  the 
Great  Northern  Iron  Ore  properties  in  Minnesota,  largely 
because  it  has  been  unprofitable  from  the  start. 

The  recent  report  of  Commissioner  of  Corporations  Herbert  Knox  Smith 
(V.  93,  p.  110)  says:  "Its  position  in  ore  reserves  is  much  stronger  than  in 
any  other  factor  in  the  business.  Of  the  Lake  ores,  on  which  the  present 
steel  industry  is  based,  it  has  about  75%,  and  this  advantage  Is  materially 
enhanced  bv  its  extensive  control  of  the  rail  transportation  of  the  ore  from 
the  mines  to  the  Lakes.  The  so-called  Hill  lease,  made  by  the  corporation 
in  1907,  with  an  unpreeedentedly  high  rate  of  royalty  and  other  onerous 
conditions,  is  a  striking  instance  of  the  policy  of  the  corporation tomaintain 
a  high  degree  of  control  of  ore.     This  lease  covered  enormous  ore  holdings." 

The  report  that  the  lease  would  be  terminated  has  caused  a  fall  of  several 
points  in  the  price  of  the  Great  Northern  Iron  Ore  certificates.  The  "Iron 
A.ge"  of  N.  Y.  for  Oct.  19  1911  contained  a  3-page  article  regarding  the  lease. 
(See  also  "Chronicle,"  V.  83.  p.  126:  V.  84,  p.  635,  755;  V.  86,  p.  885; 
V.  92,  p.  722;    V.  93,  p.  733). — V.  93,  p.  1026,  876. 

Offering  of  Guaranteed  Bonds. — See  H.C.Frick  Co.  above. 
— V.  93,  p.  1026 

United  Wireless  Telegraph  Co. — Protective  Committee.— A 

protective  committee  has  been  formed  for  the  stock,   with 

offices  at  1  Wall  St.,  consisting  of — 

G.  W.  Gray,  Chairman;  John  W.  Jones,  Sec.;  Orlando  P.  Dorman,  Leroy 
H  Byam,  Dudley  McAdow,  James  Baker  and  Isaac  P.  Williams.  Stock- 
holders are  requested  to  deposit  their  holdings  with  a  view  to  effecting  a 
reorganization  plan  bv  which  the  company  may  be  taken  out  of  the  Federal 
receiver's  hands. — V.  93,  p.  1026,  475. 

Vulcan  Detinning  Co. — New  Director. — John  H.  Prall,  of 
Webb  &  Prall,  has  been  elected  a  director  to  succeed  Isaac 
Stiebel,  deceased.— V.  93,  p.  S76,  475. 

Western  (Bell)  Telephone  &  Telegraph  Co. — Merger.— 
See  Am.  Tel.  &  Tel.  Co.  above.— V.  92,  p.  954. 

Western  Steel  Corporation,  Seattle. — Receivers. — At  Seat- 
tle on  Oct.  12  Judge  C.  H.  Hanford  in  the  U.  S.  Circuit  Court 
appointed  Lester  Turner,  former  President  of  the  1st  Nat. 
Bank,  and  Sutcliffe  Baxter,  both  of  Seattle,  as  temporary 
receivers.     The  Seattle  "Post-Intelligencer"  of  Oct.  13 says  : 

The  principal  petitioner  against  the  corporation  is  the  Metropolitan  Trust 
Co  of  N.  Y.,  holding  $578,000  of  the  company's  notes.  The  trust  com- 
pany, it  is  asserted,  was  willing  to  make  further  advances  if  Pres.  Moore 
would  retire  from  control. — V.  93,  p.  1026. 

(J.  G.)  White  &  Co.,  Inc.,  New  York.— New  Officer  — 
Gano  Dunn  has  been  elected  a  director  and  a  Vice-President. 
Mr.  Dunn  was  for  many  years  1st  V.-Pres.  and  Chief  Engineer  of  the 
Crocker-Wheeler  Co.  and  he  is  a  past  President  of  the  N .  \  .  Electrical  So- 
ciety He  has  just  returned  from  abroad,  where,  as  a  representative  of 
the  U  S  Govt,  and  as  President  of  the  Am.  Institute  of  Electrical  Eagineers. 
he  attended  the  International  Electrical  Congress  at  Turin  and  the  meeting 
of  the  International  Electro-Technical  Commission,  the  body  that  has 
been  organized  to  bring  about  international  uniformity  of  sta  ards  ana 
practice  in  the  elctrical  industry. — V.  92,  p.  1560. 
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GREAT  NORTHERN   RAILWAY  COMPANY 


TWENTY-SECOND   ANNUAL    REPORT— FOR  THE    FISCAL    YEAR  ENDED  JUNE  30  1911. 


To  the  Stockholders — 

The  Directors  submit  the  following  report  for  the  year 
ended  June  30  1911: 

CAPITAL  STOCK. 

There  has  been  no  change  during  the  year  in  the  amount 
of  authorized  share  capital  of  the  Company;  same  remains  at 
$210,000,000. 

Stock  issued  to  and  including  June  30  1910 $209,981,500  00 

There  have  been  issued  during  the  year,  in  completion  of 

previous  transactions.  3*4  shares,  or 375  00 

Total  outstanding  June  30  1911, $209,981,875  00 

Which  was  represented  by: 

Stock   Certificates.  _ $209,953,100  00 

Full-paid  subscription  receipts  to  $60,000,000  issue,  not  at 

that  date  surrendered  for  exchange  into  stock  certificates  28,120  00 

Scrip,  full-paid 655  00 

Total .._ $209,98 1 ,875  00 

There  remained  unissued  June  30  1911  18134  shares  of 
Great  Northern  Stock  for  acquiring  145  shares  of  stock  of  the 
St.  Paul  Minneapolis  &  Manitoba  Ry.  Co.  still  outstanding. 

BONDED  DEBT. 

FIRST  AND   REFUNDING  MORTGAGE   GOLD   BONDS. 

As  of  May  1  1911  the  Company  executed  and  delivered 
to  the  Bankers  Trust  Company  of  New  York,  as  Trustee,  its 
mortgage  to  secure  an  issue  of  not  to  exceed  $600,000,000  First 
and  Refunding  Mortgage  Gold  Bonds,  dated  May  1  1911, 
maturing  July  1  1961,  and  bearing  interest  payable  January  1 
and  July  1  in  each  year,  at  such  rate,  not  exceeding  five  per 
cent  per  annum,  as  may  be  determined  by  the  Company  from 
time  to  time  as  bonds  are  authorized  and  issued. 

This  mortgage  is  a  first  lien  on  equipment  owned  by  the 
Company  and  costing  $46,200,068;  on  2,070.46  miles  of  main 
and  branch  line  railway  within  the  United  States  belonging  to 
the  Company;  and,  through  the  deposit  with  the  Trustee  of  the 
entire  share  capital  (except  directors'  qualifying  shares)  of 
proprietary  companies,  on  13.05  miles  of  additional  railway  in 
the  United  States  and  553.74  miles  of  railway  in  Canada,  with 
its  equipment.  Subject  to  the  lien  of  underlying  mortgages, 
at  an  average  rate  of  $22,822.65  per  mile,  the  mortgage  is  also 
a  lien  on  4,791.42  miles  of  railway,  with  its  equipment. 

By  the  terms  of  the  First  and  Refunding  Gold  Bond  Mort- 
gage, prior  mortgages  become  closed  and  no  additional  bonds 
may  be  issued  thereunder. 

ha  additional  .security,  $21,000  Wilhnar  &  Sioux  Falls 
Railway  Company  First  Mortgage  Five  Per  Cent  Bonds  and 
000  Spokane  Falls  &  Northern  Railway  Company 
First  Mortgage  Six  Per  Cent  Bonds,  shown  in  previous 
reports  as  held  in  the  treasury  of  the  Company,  have  been 
deposited  with  the  Trustee  under  the  new  mortgage. 

Of  the  $600,000,000,  face  value,  of  First  and  Refunding 
Mortgage  Gold  Bonds  provided  for  by  the  new  Mortgage: 

$332,162,000  are  reserved  to  be  used  for  refunding  prior 
mortgage  bonds  and  Northern  Pacific-Great  Northern 
C.  B.  &  Q.  Collateral  Four  Per  Cent  Joint  Bonds; 

$100,000,000  are  reserved,  but  may  be  issued  only  at  a  rate 
not  exceeding  $3,000,000  per  annum,  to  cover  cost  of  con- 
structing or  acquiring  additional  railways  and  equipment, 
and  of  additions,  betterments  and  improvements  to  existing 
lines  of  railway  and  equipment; 

192,838,000  are  reserved  to  cover  cost  of  acquisition,  after 
January  1  1912,  of  bonds  and  shares  of  capital  stock  of  other 
companies; 

$30,000,000  are  reserved  to  cover  cost  of  property  acquired 
after  May  1  1911  for  the  acquisition  of  which  bonds  are  not 
otherwise  authorized  in  the  mortgage; 

145,000,000  were  issued  as  four  and  one-quart rr  per  eenl 

ads,  upon  the  execution  and  delivery  of  the  mortgage. 
Of  this  last  named  amount.  $35,000,000,  face  value,  were 
sold  and  $10,000,000  remain  in  the  Company's  treasury. 

MATURED  AND  MATURING  BONDS. 

During  the  year  matured  bonds  were  paid  a^  follows: 

$11,000  St.  P.  M.  &  M.  Ry.  Co.  Second  Mortgage  Six  per 
1      I  Bonds,  matured  October  1  1909: 

era  liv.  Co.  of  Minnesota  Firs!  Division  I  u   I 
Mortgage  Five   Per  Cent  Bonds,  matured  April  1   1908; 

$_'.sv-,,000  S>.    P.    M.    ov   M.    Ry.   Co.,    Dakota    I 
Mortgage  Sis  Per  Cenl  Bond-,  matured  November  I   1910. 

The  mortgaj  tring  the  same  have  all  been  rel<  ased  of 

record.  $14,000  of  Dakota  Extension  Bonds  were  not  pre- 
sented, at  maturity,  for  payment  and  were  paid  by  depositing 
the  full  face  value  thereof,  with  their  Trustee.  I  he  e  bonds, 
therefore,  do  not  appear  in  the  table  on  pages  15  of  pamphlet 

report,    but    are    included,    with    matured    bul     unpi 
debentures  of  the  Spokane  Falls  <v   Northern   R)     Co  .  at  a 

tcial  item  under  •Current  Liabilities"  on  the  balances! 
on  a  later  page,  the  money  jn  the  hand-    of    the  Trustee 
to  pay  the  bonds  on  presentation  being  also     frown  on    Un- 
balance  sheet   as   a   special   item    under    'Current  Assets." 


The  Minneapolis  Western  Ry.  Co.'s  First  Mortgage  Five 
Per  Cent  Bonds,  guaranteed  as  to  principal  and  interest  by 
the  Great  Northern,  in  the  sum  of  $500,000,  mature  July  1 
1911  and  will  be  paid  at  maturity. 

OTHER  CHANGES  IN  BONDED  DEBT. 

The  balance  sheet  heretofore  published  in  the  annual 
reports  has  omitted,  on  both  sides  $11,502,000  St.  P.  M.  &  M. 
Ry.  Co.,  Montana  Extension  Mortgage  Four  Per  Cent  Bonds, 
which  are  pledged  under  that  company's  Pacific  Extension 
Mortgage,  with  the  Trustee.  In  this  report  these  bonds  have 
been  taken  up  on  the  balance  sheet  on  a  subsequent  page 
and  appear,  on  the  debit  side,  in  the  special  item  "Bonds", 
the  payment  of  which  is  assumed  by  Great  Northern  Ry.  Co., 
held  by  Mortgage  Trustees"  and,  on  the  credit  side,  in  the 
item  "Held  by  Mortgage  Trustees"  under  "Funded  Debt." 

In  1899  the  Company  purchased  a  majority  of  the  secur- 
ities of  the  four  companies  forming  the  Spokane  Falls  & 
Northern  Railway  System,  among  them  being  the  entire 
capital  stock  and  mortgage  bonds  of  the  Nelson  &  Fort 
Sheppard  Ry.  Co.  and  the  Red  Mountain  Ry.  Co. — Canadian 
corporations.  No  bonds  have  ever  been  issued  against  any 
of  the  lines  which  the  Company  has  caused  to  be  built  in 
Canada  and,  during  the  year,  the  Company  canceled  and 
surrendered  $1,293,000,  face  value,  of  Nelson  &  Fort  Shep- 
pard Ry.  Co.  First  Mortgage  Bonds  and  $217,000,  face  value, 
Red  Mountain  Ry.  Co.  First  Mortgage  Bonds,  in  each  case 
the  entire  issue  outstanding,  receiving,  in  lieu  thereof,  the 
full-paid  capital  stock  of  each  company,  at  par,  to  the 
same  amount. 

The  total  amount  of  bonds  on  railway  property,  outstand- 
ing in  the  hands  of  the  public  June  30  1911  is,  as  per  table  on 

a  later  page $144,331,909  09 

There  were  outstanding  in  the  hands  of  the  public  June  30 

1910,  as  per  that  table 109,385,909  09 

An  increase  during  the  year  of $34,946,000  00 

Made  up  as  follows: 

Great  Northern  Ry.  Co.'s  first  and  refunding  gold  bunds.  Series 

"A,"  4  i  per  cent,  Issued  and  sold  as  above  explained $30,000,000  00 

St.  P.  M.  &  M.  Ry.  Co.'s  consolidated  mortgage,  4  per  cent  bonds: 
Issued   and   sold   account   redemption   that 
Company's  Second  Mortgage  and  Dakota 

Extension  Mortgage  Bonds $2,896,000  00 

Held  in  Treasury  of  Great  Northern  Ry.  Co., 

June  30  1910,  and  thereafter  sold 24,000  00 

Total $2,920,000  00 

From  which  deduct  bonds  redeemed  through 
operation  of  Sinking  Fund,  see  a  subse- 
quent page 75,000  00 

Net    Increase    in    Consolidated    Mortgage, 

4  per  cent  Bonds $2,845,000  00 

Bonds  matured  and  paid:  gg 

Second  mortgage  6  per  cent  bonds    $11,000  00 
Dakota  extension  mortgage  6  per 

cent  bonds 2,885,000  00 

Total 2,896,000  00 

Net  Decrease.  St.  P.  M.  &  M.  Ry.  Co.'s 

lionds    $51,000  00 

Eastern  Ry.  Co.  of  Minnesota  first  division,  first 
mortgage,  5  per  cent  bonds. 

Matured  April  1  1908,  paid 3,000  00 

(The  $3,000  Eastern  Ry.  Co.  of  Minnesota, 
Northern  Division,  First  Mortgage  4  per 
cent  Bonds  that  were  issued  on  the  pay- 
ment of  the  First  Division  Bonds  are  held 
In  the  Great  Northern  Ry.  Co.'s  treasury.) 

Deduction 04 ,000  00 

Net    Increase $34 ,946 .000  00 

As  shown  by  balance  sheet  on  a  later  page,  the  Company 
held  in  its  treasury  June  30  1911  bonds  issued  or  assumed 
by  It  of  the  par  value  of $10,005,000  00 

Same  consisting  of: 
Great  Northern  Ry.  Co.  First  and  Refunding 
Gold  Bonds,  Seric.  "A,"  i    ,  pei  oeni  0,000,00000 

tern  Ity.  Co.  of  Minnesota,  Northern  1)1- 
\ision.  First  Mortgage  1  per  oent  Bonds..  5,000  00 

The  amount  of  bom!  i  lied  0  B  limed,  held  in  the  (  "ii:- 
pany's  treasury  June  30  '.910  was  (page  7,  last  year's 
report)   .    2.630.000  00 

An  increase  during  the  : .  •  ar  of .   $7,375.000  00 

Made  up  as  follows: 
Greal  Northern  Ry.  Co.  First  and  Refunding  Gold  Bonds, 
lee  "A,"   1  ','  pel  cent,  Issued  bu1   1 
explained  $1 0.000. <» 

Ry,   Co.   ol    \i  i r, ji.   ota,     J01  thi  1  n    I 
Mortgage  1  percent  B on  payment  that  com- 

pany's i'lrst   Division,  >.0 

|10,0l 
/■    Aged  under  Virst  and  R<  1  and 
Wlllmar  &  Slou\  Falls  I 

$21,000  00 
Spol  Kails   &   No 

re  b  per  cent  Bond  ■  "0 

Sold: 
P.  M.  &  M.  R  1  Mort- 

gage 4  per  cent  Bond*    .  84.000  00 

Total  Deduction 2/,  •■ 

Net  bureau  $7.37:1.000  00 
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PURCHASE     OF    TERMINAL     PROPERTIES,     SIOUX 

CITY,  IOWA. 

The  purchase  price  paid  by  the  Company  for  the  convey- 
ance to  it  of  the  properties  of  the  Iowa  &  Great  Northern 
Railway  Company  and  The  Union  Terminal  Railway  Com- 
pany, in  Sioux  City,  Iowa,  June  30  1910,  was  the  cancellation 
and  surrender,  at  par,  of  all  outstanding  shares  of  t  heir  capital 
stock  and  the  satisfaction,  in  full,  of  their  indebtedness, 
these  two  items  aggregating  $1,652,722  42,  which  amount, 
therefore,  has  been  added  to  "Cost  of  Road." 

With  the  exception  of  trackage  rights  and  joint  terminals 
used  under  contracts,  the  Great  Northern  Railway  System 
with  the  United  States  is  owned  in  fee  by  the  Great  Northern 
Ry.  Co.  and  its  two  proprietary  companies:  the  Minneapolis 
Western  Ry.  Co.,  a  switching  railway  in  Minneapolis,  Minn., 
and  the  Duluth  Terminal  Ry.  Co.,  owning  the  elevated  rail- 
way used  for  an  entrance  into  Duluth,  Minn. 

GENERAL. 
Expenditures  were  made  during  the  year  in  completing  or 
carrying  on  the  construction  of  new  lines  and  for  preliminary 
expenses,    including   cost   of   right   of   way   purchased     fur 
projected  lines,  as  follows: 

Fargo  to  Surrey,  N.  D $1,258,878  07 

Oroville  to  Pateros,  Wash 350,270  39 

Stanlev  to  Wildrosc,  N.  D 209,375  13 

Bainville  to  Plenty  wood,  Mont 199,154  69 

Vaughn  to  Simms,  Mont 71,028  51 

Completion  of  Sundry  Lines 193,860  88 

Preliminary  expenses,  including  cost  of  right  of  way  acquired 
for  Sundry  Lines,  the  construction  of  which  has  not  yet 

been  commenced 124,799  33 

Total 82,407,367  00 

Which  amount  has  been  charged  to  "Cost  of  Road."  On 
account  of  adjustments  made  necessary  by  previous  trans- 
actions that  account  has  been  charged  also  with  $4,569  44. 

Details  of  expenditures  for  equipment,  &c,  appear  in  the 
President's  report  and  also  in  tables  on  a  later  page. 

As  stated  below,  the  expenditures  during  the  year  for 
Additions  and  Betterments  to  the  properties  owned  by  the 
Great  Northern  amounted  to  $6,251,672  33,  which  has  been 
charged  to  "Cost  of  Road".  Of  this  amount  $4,078,436  78, 
the  cost  of  Betterments,  has  been  paid  from  and  charged 
against  the  "Fund  for  Permanent  Improvements  and  Better- 
ments" and  has  been  credited  to  "Cost  of  Additions"  and 
Improvements  made  to  property  of  the  Great  Northern  Ry. 
Co.  and  paid  for  from  "Fund  for  Permanent  Improvements 
and  Betterments."  The  "Fund"  last  mentioned  has  been 
credited  with  $2,825,126  89,  being  82,818,337  79  Surplus 
Income  for  the  year,  as  shown  on  page  35  of  pamphlet  report 
and  $6,789  10  net  proceeds  from  sale  of  town  lots  and 
lands  not  forming  a  portion  of  the  railway  property  or  land 
grant . 

The  Company's  investment  in  controlled  Canadian  Com- 
panies, on  account  of  advances  made  to  pay  for  property, 
construction,  additions  and  betterments,  has  been  increased 
during  the  year,  as  follows: 

Brandon  Saskatchewan  &  Hudson's  Bay  Ry.  Co $13,192  99 

Crow's  Nest  Southern  Ry.  Co 1,686  34 

Nelson  &  Fort  Sheppard  Ry.  Co 7,236  70 

Red  Mountain  Ry.  Co 684  17 

Vancouver  Victoria  &  Eastern  Ry.  &  Nav.  Co 1,794,093  32 

New  Westminster  Southern  Ry.  Co Credit    558  91 

Total 81,816,334  61 

To  apply  on  the  above  advances  and  those  previously  made, 
the  Company  has  received  during  the  year  and  credited  at  its 
par  value  88  shares  ($8,800)  of  the  full-paid  capital  stock  of 
the  Nelson  &  Fort  Sheppard  Ry.  Co.  and  68,000  shares 
($6,800,000)  of  the  Vancouver  Victoria  &  Eastern  Ry.  & 
Nav.  Co.  Shares  of  their  capital  stock  will  be  duly  issued  by 
the  above  companies  to  cover  the  balances  remaining  due 
from  them. 

Advances  amounting  to  $1,018  72  were  made  to  the  Duluth 
Terminal  Ry.  Co.  during  the  year,  for  which  the  Company 
will  receive  additional  shares  of  capital  stock. 

During  previous  years  and  the  current  year,  the  Company 
made  large  advances  to  the  Spokane  Portland  &  Seattle 
Railway  Company  for  construction  and  equipment  of  its  line 
from  Portland,  Ore.,  to  Spokane,  Wash.,  and  for  the  acquisi- 
tion of  securities  of  certain  existing  companies,  the  properties 
of  which  are  intended  to  become  part  of  the  Spokane  Portland 
&  Seattle  Railway  System.  In  settlement  of  these  advances 
and  like  advances  made  by  the  Northern  Pacific  Railway 
Company,  the  Spokane  Portland  &  Seattle  Railway  Company 
delivered  to  and  in  the  names  of  the  Great  Northern  Railway 
Company  and  the  Northern  Pacific  Railway  Company, 
jointly,  but  for  equal  division  between  them,  a  certificate 
calling  for  $40,000,000  of  its  capital  stock,  also  $61,000,000 
of  its  First  Mortgage  Four  Per  Cent  Fifty- Year  Gold  Bonds, 
dated  March  1  1911.  The  payment  of  these  bonds,  principal 
and  interest,  has  been  guaranteed  by  the  two  companies 
receiving  them  and  $30,500,000  thereof  are  now  held  as 
treasury  assets  by  this  Company.  The  Northern  Pacific 
Railway  Company  and  this  Company  have  deposited  all 
their  shares  of  the  Spokane  Portland  &  Seattle  Railway 
Company,  less  directors'  shares,  with  the  Central  Trust 
Company  of  New  York,  to  be  held  in  trust  until  the  satis- 
faction of  the  above-mentioned  mortgage  of  the  Spokane 
Portland  &  Seattle  Railway  Company. 

In  1900  the  Great  Northern  Ry.  Co.  guaranteed  the  pay- 
ment,  principal   and   interest,   of  .£480,000   Five   Per   Cent 


Debenture  Stock  of  the  Kootenay  Ry.  &  Nav.  Co.,  Ltd., 
nearly  one-half  of  which  Debenture  Stock  and  a  large 
amount  of  its  Common  Shares  were  owned  by  the  Great 
Northern.  Shortly  thereafter  the  Great  Northern  purchased 
the  balance  of  the  Kootenay  Company's  Common  Shares. 
During  the  year  the  Kootenay  Company  has  redeemed  its 
outstanding  Debentures,  has  canceled  the  entire  amount 
thereof,  including  those  owned  by  the  Great  Northern 
Company,  and  has  gone  into  liquidation.  In  due  season  the 
securities  that  were  pledger]  to  secure  this  Debenture  Stock 
will  be  returned  to  the  Great  Northern  and  at  least  a  portion 
of  the  same  will  be  disposed  of.  The  cancellation  of  the 
Kootenay  Company's  Debenture  Stock  at  once  terminated 
the  Great  Northern  Company's  guaranty. 

The  Board  respectfully  calls  the  attention  of  the  share- 
holders to  the  reports  of  the  President,  the  Comptroller,  with 
customary  balance  sheet  and  statistical  tables,  and  of  the 
Land  Commissioner,  which  follow. 

JAMES  J.   HILL, 

Chairman. 


REPORT  OF  PRESIDENT. 

Mr.  James  J .  Hill,  Chairman  Board  of  Directors. 

Dear  Sir — Herewith    please    find    report    for    fiscal    year 
ended  June  30  1911: 

REVENUES,    OPERATING    EXPENSES,    VOLUME   OF 

TRAFFIC,  &C. 

Gross  operating  revenues  for  the  year  were  $61,257,632  93, 

a  decrease  of  $3,207,736  94,  as  compared  with  last  year,  and 

the  Operating  Income  $20,562,461  37,  which  is  $1,294,519  16 

less  than  that  of  last  year.     The  various  amounts  making 

these  decrease  and  the  percentage  of  increase  or  decrease  as 

compared  with  last  year  are  as  follows: 

Increase  or  Decrease  over 

Last   Year 

Revenue  from  Transportation —  Amount.        Percent. 

Freight    Decrease  $3,296,559  46        7.0627 

Passenger   Decrease  S889.742  95  6.2168 

Mail Increase  496,577  48  33.3171 

Express Increase  488,683  84  49.4593 

Excess  Baggage,  Parlor  and  Chair  Car,  and 

Other  Passenger  Train  Revenue Increase  2,089  65  .8878 

Total  Passenger  Service  Train  Revenue_Increase         §97,608  02  .5733 
Switching,  Special  Service  Train  and  Mis- 
cellaneous Transportation   Revenue Decrease          28,549  57       5.6979 

Total  Revenue  from   Transportation Decrease  $3,227,501  01        5.0271 

Revenue    from    Operations    Other    Than 

Transportation Increase  19,764  07       7.5176 

Gross  Operating  Revenues Decrease  53,207,736  94       4.9759 

Operating  Expenses — 

.Maintenance  of  Way  and  Structures Decrease  52,118,537  99  17.9944 

Maintenance  of  Equipment Increase         160,635  84  2.1359 

Traffic  Expenses Increase           84,325  19  9.1449 

Transportation  Expenses Decrease          15,847  88  .0877 

General  Expenses Increase         211,720  63  21.3132 

Total  Operating  Expenses Decrease  $1,677,704  21        4.2713 

Net   Operating  Revenues Decrease  51,530.032  73        6.0746 

Outside  Operations Decrease  34,649  68     14.4368 

Total  Net  Revenue Decrease  $1,564,682  39        6.1536 

Taxes  Accrued Decrease        270,163  23       7.5670 

Operating  Income Decrease  51,294,519  16        5.9227 


The  decrease  in  freight  revenue  is  accounted  for  by  the 
light  grain  crop  of  1910  along  the  Company's  lines,  the  result- 
ing falling  off  in  merchandise  traffic  and  the  general  business 
depression.  The  revenue  from  transportation  of  wheat,  rye, 
oats,  barley  and  flax  seed  is  $3,411,484  65  less  than  last  year. 
There  was  also  a  large  decrease  in  lumber  traffic.  The  tonnage 
of  revenue  freight  carried  decreased  154,317  tons,  about 
7-10  of  1%;  the  average  haul  12.28  miles,  over  5%;  the  ton 
mileage  321,039,930  tons,  or  5.6533%.  The  average  revenue 
per  ton  per  mile  was  8.096  mills,  a  decrease  of  practically 
1.5%  and  resulted  from  the  falling  off  in  shipments  of 
higher  grade  tonnage  and  the  resulting  increase  in  the  per- 
centage proportion  of  low  rate  commodities,  iron  ore,  &c. 

The  decrease  in  passenger  revenue  resulted  from  the  same 
causes  as  the  decrease  in  freight  traffic.  There  was  a  notice- 
able falling  off  in  the  traffic  handled  by  local  trains  in  North 
Dakota,  as  well  as  a  decrease  in  the  volume  of  through  traffic, 
which  was  very  heavy  in  the  fall  of  1909  on  account  of  the 
Alaska- Yukon-Pacific  Exposition  at  Seattle.  The  number 
of  passengers  carried  increased  18,632;  the  average  distance 
traveled  by  each  passenger  decreased  7.20  miles,  9.25%; 
the  number  of  passengers  carried  one  mile  decreased  58,- 
751,307,  or  9.05*  ;  ,  while  the  average  revenue  per  passenger 
per  mile  was  2.273  cents,  as  compared  with  2.204  cents  last 
year,  an  increase  of  3.13%. 

The  increase  in  the  revenue  from  transportation  of  mails 
came  from  a  readjustment  of  compensation  for  that  service  in 
the  territory  west  of  the  State  of  Minnesota  to  the  basis 
arrived  at  by  the  mail  weighing  early  in  1910.  The  mails 
are  regularly  weighed  but  once  in  four  years,  and  while  the 
increase  in  volume  of  mail  matter  transported  is  usually 
gradual  and  spread  over  the  entire  period,  the  Company 
receives  no  compensation  for  the  additional  weight  carried 
until  after  the  regular  weighing. 

The  increase  in  express  revenue  was  wholly  due  to  a  new 
contract  by  which  the  Company  received  a  greater  per- 
centage of  the  Express  Company's  earnings. 
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On  April  8  1911,   Hon.   Walter  II .  Sanborn,  Judge  of  the 

U.  S.  Circuit  Court  for  the  District  of  .Minnesota,  handed 
down  an  opinion  in  the  .Minnesota  Kate  Case,  fully  confirming 
the  findings  of  the  Master  in  Chancery.  The  Court  held  that 
the  fares  and  rates  prescribed  by  the  Legislature  and  by  the 
orders  of  the  Railroad  and  Warehouse  Commission  of  Minne- 
sota, by  their  natural  and  necessary  effect,  substantially 
burdened  and  directly  regulated  inter-State  commerce  and 
were  unreasonably  low,  unjust,  confiscatory  and  void.  A 
decree  was  entered  enjoining  the  defendant  railway  com- 
panies from  further  compliance  with  these  legislative  Acts 
and  Commission  orders.  An  appeal  has  been  taken  by  the 
-  tte  of  Minnesota  to  the  Supreme  Courl  of  the  United  States, 
where  the  cause  is  now  pending.  In  accordance  with  the 
decision  of  the  Court,  rates  held  illegal  were  withdrawn 
July  I  1911  ami  former  rates  restored. 

Operating  Expenses  decreased  $1,677,704  21,  all  being  due 
to  a  reduction  in  the  amounts  charged  to  Maintenance  of  Way 
and  Structures.  The  smaller  expenditures  on  this  account 
do  not  indicate  neglect  of  the  property  or  unwise  economy, 
but  the  benefit  of  permanent  work  done  in  former  years. 
As  stated,  decrease  in  volume  of  freight  handled  was  largely 
grain  and  lumber,  or  carload  freight,  notwithstanding  which 
the  number  of  tons  of  revenue  freight  per  train  mile  was 
523.542,  an  increase  of  5.158  tons,  nearly  1%;  the  average 
number  of  freight  cars  per  train  mile  was  36.49,  an  increase 
of  .77  cars.  2.1557%,  and  the  average  number  of  tons  of 
revenue  freight  per  loaded  freight  car  mile  19.996,  a  decrease 
of  but  .274  tons,  or  1.3518%. 

Taxes  decreased  S270,163  23,  or  7.567%,  but  were  13.83% 
of  the  Total  Net    Revenue—  §23,862,600  28. 

Grain  crops  in  those  portions  of  Minnesota  and  the  Dakotas 
served  by  the  Company's  lines  probably  will  be  little  less  than 
a  fair  average.  The  crop  in  Montana  is  large  and  that  in 
Washington  above  the  average  for  several  years.  Local 
business  conditions  along  the  Company's  lines  are  consider- 
ably better  than  last  year. 

NEW  LINES. 

The  line  from  Bainville  to  Plentywood,  Mont.,  53.19  miles, 
was  opened  for  regular  operation  on  March  13  1911. 

The  construction  of  the  new  lines  from  Fargo  to  Surrey, 
N.  D.,  225  miles,  Stanley  to  Wildrose,  N.  D.,  51  miles  and 
from  Vaughn  to  Augusta,  Mont.,  42  miles,  commenced  last 
year,  was  suspended  in  the  fall  of  1910  but  resumed  in  June 
of  this  year.  Tracklaying  has  been  started  on  the  line  from 
Stanley  to  Wildrose,  N.  D.,  and  will  be  completed  in  time  to 
move  this  year's  crop. 

The  grade  of  the  line  between  Oroville  and  Pateros,  Wash., 
78  miles,  has  been  completed. 

Work  was  continued  during  the  year  on  the  lines  of  the 
Vancouver  Victoria  &  Eastern  Ry.  &  Nav.  Co.  On  the  line 
between  Princeton  and  Tulameen,  B.  C,  the  grade  has  been 
completed  for  14  miles  and  track  will  be  laid  this  fall  from 
Princeton  to  Coalmont,  12  miles.  About  14  miles  of  grading 
is  in  progress  between  Abbotsford  and  Chilliwack,  B.  C. 

On  May  14  1911  the  Great  Northern  began  to  operate  the 
line  from  Monroe,  Wash.,  to  Tolt,  a  distance  of  17.84  miles. 

EQUIPMENT. 

There  remained  undelivered  June  30  1910  of  the  equip- 
ment contracted  for  last  year:  58  locomotives,  108  passenger 
train  cars  and  1,400  freight  cars.  During  the  year  covered 
by  this  report,  contracts  were  placed  for  20  locomotives, 
35  passenger  train  cars,  1,901  freight  cars  and  75  steel 
oil-tank  cars  for  company  use. 

Of  the  total  equipment  above  mentioned,  the  following 
had  been  received  and  taken  to  account  June  30  1911: 

58  Steam  Locomotives,  as  follows: 

18  Mallet    compound    articulated    freight    locomotives,    23-inch    and 

32-lncfi  cylinders,  weighing  350,000  lbs.  on  drlvei    . 
20  Ten-wheel  passenger  locomotives,  22.\28-iuch  cylinders,  weighing 
13  ;.ooo  lbs.  on  drli 

20  Ten-wheel  passenger  locomotives,  26x30-inch  cylinders,  weighing 

150.000  lbs.  on  drivers. 

120  Passenger  Train  Cars,  as  follows: 

.">  Observation  parlor  cars,  72  feet  A  \i  inches  long; 
5  Vestlbuled  parlor  cars,  72  feet  "i\'.  Inches  lo 

21  Observation  compartment  cars,  71  feet  7  inches  long; 

18  Twelve-section,  first-class  sleeping  cars.  72  feet  6  Inches  long; 
20  Four'  jurist  sleeping  cars,  00  feet  long; 

0  Dining  cars,  70  feet  long; 
30  1  52  feet  long; 

12  Baggage  cars,  65  feet  long. 

2,301  Freight  Service  Cars,  as  follows: 

1."  s  rautomoblk)    10  {<■<■•   long,  80.000  lbs.  capacity; 

nil  Wooden  coal  and  ore  cars,  drop-bottom,  36  feet  long.  100,000 

eapaclty; 
500  steel  ore  cars,   drop-bottom,   20  feet  8  Inches  long,  100,000  lbs. 

city; 
400  Drop-bottom  gondola  cars,  41  feet  long,  100,000  lbs.  capacity; 

7")  Steel  oil-tank  cars,  38  feet  long,  12,000  gals,  capacity. 
There  remained  to  be  delivered  on  contracts  June  30  191  1 
20  locomotives.  23  passenger  train  cars  and  1  ,000  freight  ci 
There  were  built  at  the  Company's  shops  during  the  year: 


1  Business  car. 
3  Supply  cars, 
1  Snow  da 


7  Hoarding  cars, 
.';   i  ool  cars. 


All  of  the  equipment  above  described  is  fitted  with  air 
brakes  and  automatic  coupl' 

The  work  of  fitting  up  passenger  train  cars  with  electric 
lights  has  been  continued  during  tne  year,  [n  order  to  comply 
with  laws  adopted  last  winter  by  certain  States,  many  loco- 
motives have  been  equipped  with  electric-head  lights  and 
work  is  now  in  progress  converting  200  four-wheel  cabo 


cars  into  eight-wheel  cars.  In  order  that  oil  may  be  used 
instead  of  coal  as  locomotive  fuel  on  the  Pacific  Coast,  115 
locomotives  are  being  converted  into  oil-burners. 

The  total  amount  expended  during  |  he  year  for  equipment 
received  under  contracts,  built  and  under  construction  at  the 
Company's  shops  and  for  improvements  and  betterments  to 
equipment  in  service,  was  $4,804,308  05,  of  which  $4,- 
702,51.'!  07  is  for  tin-  Great  Northern  Ely. Co.  and  is  charged 
to  "Equipment  Account"  and  .111,794  98  is  for  the  Van- 
couver Victoria  it  Eastern  Ry.  &  Xav.  Co.  and  is  included  in 
i  lie  amount   of  advances  made  to  thai    company. 

There  were  taken  out  of  service  during  the  year: 

ii  Locomotives  (sold),  163  Flat,  coal  and  gondola  cars; 

l  Sleeping  car  isoid) ,  1 5  Sai  <i  i 

1  Touris*  car,  1,3  Ore  cars,  wood. 

;s  Passenger  coaches,  i  Ore  car,  steel, 

i  Passenger  and  baggage  car  i  old),       '<               ears, 

:;  Baggage,  mall  and  express  cars,         21  (                 ars, 
225  Box  cars. 

1 1  Furniture  ears,  i car, 

17  Refrigerator  cars,  6  Supply  i  ars, 

l:)  stock  cars,  1   !■  Ian  jcr 

The  original  cost  of  the  above  listed  equipment  was 
$51)2,27188;  of  which  $561,624  38  has  been  credited  to 
"Equipment  Account"  of  the  Great  Northern  Ry.  Co., 
$247  50  has  been  credited  against  advances  made  to  the 
Vancouver  Victoria  &  Eastern  Ry.  &  Nav.  Co.  and  $400 
has  been  credited  to  the  investment  in  the  Red  Mountain  Ry. 
Co.  The  entire  amount  of  $562,271  88,  less  amounts  received 
for  equipment  sold  and  value  of  salvage  from  equipment 
torn  down  or  destroyed,  has  been  charged  against  the  various 
equipment  "Renewals"  accounts  under  Operating  Expenses, 
or  to  the  "Equipment  Depreciation  Fund".  The  amount 
remaining  to  the  credit  of  the  Equipment  Depreciation  Fund 
June  30  1911,  or  $19,585,756  10,  as  shown  by  the  balance 
sheet,  represents  the  full  depreciation  accrued  to  that  date 
on  all  equipment  then  actually  in  service  and  of  which  a  list 
appears  below. 

In  addition  to  the  equipment  above  listed  as  added  to  or 
taken  out  of  service,  the  following  conversions  were  made: 

1  Small   Locomotive  transferred  to  Work  Equipment  for  hydraulic 

service, 
7  Coaches  into  Passrnger  and  baggage  cars, 
3  Box  cars  into  Supply  cars,  and 
16  Box  cars  into  Boarding  cars. 

These  conversions  required  adjustments  in  the  accounts 
which  resulted  in  a  net  credit  of  $14,679  02  to  the  Great 
Northern's  "Equipment  Account." 

959  cars  which  heretofore  have  been  classed  as  Furniture 
Cars  are  this  year  included  in  Box  Cars. 

A  statement  showing  the  number,  tractive  power,  weight, 
&c,  of  steam  locomotives  and  number,  capacity,  &c,  of 
freight  cars  appears  on  page  52  of  the  pamphlet  report. 

ADDITIONS  AND  BETTERMENTS. 

The  following  improvements  have  been  made  in  station 
facilities  during  the  year:  Brick  passenger  station  44  by  250 
feet  with  necessary  tracks,  and  pipe  lines  for  supplying  water 
to  passenger  coaches  at  Great  Falls,  Mont.,  brick  station 
buildings  32  by  217  feet  at  Wahpeton,  N.  D.,  and  32  by  150 
feet  at  Anacortes,  Wash.,  frame  stations  at  Melrose,  Minn., 
Grover,  S.  D.,  Lakota,  Lidgerwood  and  Hankinson,  N.  D., 
and  Newport,  Blanchard,  Chiwaukum  and  Monroe,  Wash., 
also  in  replacement  of  buildings  burned  at  Galata  and  Cascade 
Mont.  A  frame  station  was  built  at  Cashmere,  Wash.,  the  old 
station  building  at  that  point  being  converted  into  a  ware- 
house for  handling  fruit  shipments  and  a  freight  warehouse  at 
Concrete,  Wash.  Extensions  were  made  to  the  depots  or 
freight  houses  at  7  stations,  12  portable  depots  placed,  a 
shelter  shed  with  platform  built  at  Buncloudy,  .Man.,  and 
improvements  made  at  42  stations  in  the  way  of  buiildng 
additional  or  improved  station  platforms,  machinery  unload- 
ing platforms,  cement  walks,  installing  toilet  facilities,  &c. 
Stock  yards  were  built  at  4  stations,  those  at  6  other  stations 
improved  by  supplying  water  and  sheds  and  loading  chutes 
furnished  at  10  stations.  The  80  tons  track  scale  at  Minne- 
apolis Junction,  Minn.,  has  been  replaced  by  a  50  feet  100- 
tons  capacity  scale. 

Additional  or  improved  facilities  for  caring  for  locomo- 
have  been  supplied  as  follows:  Five-stall  frame  engine  house 
with  sand   house  and   cinder  pit  at  Grand   Rapids,    .Minn.; 
addition  of  six  stalls  to  the  engine  hou  i  of  cinder 

pit  and  oil  house  and  construction  of  sand  tower  and  over  one 
mile  of  sewer  at  Hillyard,  Wash.;  150  tons  capacity  coaling 
station,  high  tower  water  tank,  -land  pipe,  sand  house,  brick 
store  house,  30  by   100  feel    and   brick   oil  al    Marcus, 

Wash.  The  engine  house  at  Redland,  Minn.,  has  been 
enlarged  by  the  addition  of  1  f)  stalls,  that  af  Interbay,  Wash., 
by  the  addition  of  14  stalls  and  those  a  ra,    S.   I)., 

and  Essex,  Mont.,  by  the  addition  of  2  stalls  to  each. 

Melrose,    Minn.,     15    stalls    have    I  """     to 

properly   handle    the    larger   [oc  HOW   in   service   and 

the  power  house  enlarged;  2  stalls  of  thi  \.  l>.. 

house  were  extended  18  feet  and  new  engine  houses  were 
built  at  Dunseith,  X.  D.  2  stalls  and  Oroville,  Wash., 
— 3  stalls — to  replace  hou  es  burned.  \n  additional  70  ft. 
cinder  pit  has  been  built  at  Minneapolis  Junction,  Minn. 
The  86-ft.  turntable  al  Interbay,  Wa  h.,  ha-  been  replaced 
byanS0-ft.  table  with  tractor  and  a  tractor  ha  been  applied 
io  the  turntable  al  Cat  "lion,  \.  I).  Improvements  have 
been  made  in  tic  facilities  for  coaling  Locomotives  at  live 
stations.    The  necessary  additional  tracl  been  pro- 

vided in  connection  with  all  of  the  above  improvements. 
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Improvements  in  the  facilities  for  locomotive  water  supply 
include  tanks  of  large  capacity  on  30-ft.  steel  towers  with  the 
necessary  pipe  lines  and  stand  pipes  at  4  stations;  tanks  with 
pipe  lines,  &c,  at  2  other  stations;  temporary  pumping 
plants  at  3  stations  on  account  of  dry  season,  and  miscel- 
laneous improvements  such  as  new  wells  and  deepening  old 
wells,  new  pipe  lines  and  extensions  of  existing  lines,  new 
tanks  replacing  old  ones,  &c,  at  20  stations. 

The  following  miscellaneous  structures  were  built  during 
the  year:  Ice  houses  32  by  192  feet  at  both  Hillyard  and 
Wenatchee,  Wash.,  and  32  by  64  feet  at  Sioux  City,  la.;  an 
extension  24  by  46  feet  to  the  ice  house  at  Fargo,  N.  D., 
detention  houses  24  by  24  feet,  in  connection  with  customs 
and  immigration  seinrice,  at  Bannerman,  Man.,  and  Waneta 
and  Grand  Forks,  B\  0.;  brick  two-story  addition  30  by  90 
feet,  to  the  storehouse  at  Delta,  Wash.;  oil  house  at  Essex, 
Mont.;  section  house  at  Bossburg,  Wash.,  and  exhibit  build- 
ings at  Glasgow,  Mont. 

Additional  yard  and  industrial  tracks  have  been  provided 
as  business  demanded  annd  include  tracks  at  17  mines  on  the 
Mesabi  iron  range  and  at  87  regular  stations.  The  net  in- 
crease during  the  year  in  side  track  mileage,  not  including 
new  lines  or  lines  under  construction,  being: 

Lines  owned  by  the  Great  Northern  Ry.  Co 57.34  miles 

Lines  owned  by  controlled  Canadian  Companies _   1.02      " 

Total  additional  side  track  mileage  on  old  lines 58.36  miles 


The  second  main  track  between  Hillyard  and  Spokane, 
Wash.,  3.52  miles,  and  between  Summit  and  Java,  Mont., 
14.38  miles,  described  in  last  year's  report,  have  been  com- 
pleted and  put  in  operation.  In  building  the  second  track 
between  Summit  and  Java  the  alignment  of  the  original 
track  was  improved,  two  concrete-lined  tunnels  built  and  the 
following  structures  erected  that  have  not  above  been 
mentioned:  At  both  Summit  and  Fielding,  depot,  two  water 
tanks  with  pipe  lines  and  two  stand  pipes  and  a  depot  at 
Java. 

Previous  reports  have  referred  to  the  progress  in  double- 
tracking  the  line  between  Interbay  and  Everett,  WTash.  This 
work  has  been  completed  during  the  year  by  the  opening  of 
the  sections  between  Mosher  and  Mukilteo,  4.12  miles,  and 
between  Mukilteo  and  Everett  Junction,  3.82  miles.  As  a 
part  of  this  work,  the  sea  wall  along  Puget  Sound  has  been 
completed,  there  being  the  following  protection  between 
Metum  and  Everett,  Wash.:  11.423  miles  of  sea  wall,  5.005 
miles  of  flat  slope  wall,  .265  miles  of  hand  placed  riprap  and 
1.328  miles  of  rough  riprap,  a  total  of  18.021  miles  of  pro- 
tected grade. 

On  account  of  the  increasing  iron  ore  traffic  from  the 
Mesabi  Range,  the  double-tracking  of  the  line  between 
Brookston  (the  end  of  the  old  double  track)  and  Swan  River, 
Minn.,  has  been  commenced,  and  the  sections  between 
Brookston  and  Congo  and  Wawina  to  Swan  River,  a  total 
length  of  10.16  miles,  have  been  completed  and  are  in 
operation. 

The  change  of  line  between  Armington  and  Gerber,  Mont., 
18.77  miles,  mentioned  in  last  year's  report  as  then  being 
under  way,  has  been  completed.  The  change  of  line  at 
Berne,  Wash.,  also  mentioned,  is  still  in  progress  but  nearing 
completion.  Small  changes  of  lines  were  made  during  the 
year  as  follows:  Monroe,  Wash.,  2,160  feet;  Scenic,  Wash., 
880  feet;  Alvin,  Wash.,  1,100  feet  and  at  Tye,  Wash.,  6,144 
feet.  The  line  changes  at  Berne,  Scenic,  Alvin  and  Tye  were 
all  for  protection  against  snow  trouble  in  the  Cascade  Mount- 
tains,  and,  as  a  part  of  that  work  there  have  been  completed 
during  the  year  3,870  feet  of  single  track  and  2,202  feet  of 
double  track  additional  timber  snow  sheds  and  1,480  feet 
of  double  track  concrete  snow  sheds.  A  concrete  snow 
shed  980  feet  in  length  in  completion  of  the  work  planned  is 
now  under  construction.  In  addition  there  have  been  built 
at  Cascade  Tunnel:  Two-story  lodging  and  eating  house  24 
by  80  feet,  bunk  house  24  by  72  feet,  house  22  by  120  feet 
for  electric  locomotives,  turntable  house  100  by  102  feet, 
containing  a  92-ft.  turntable,  power  house  38  by  40  feet, 
concrete  powder  house  12  by  40  feet,  besides  additional 
trackage,  pipe  lines  and  stand  pipes  for  supplying  water  to 
locomotives;  at  Tye:  Two  story  lodging  and  eating  house  24 
by  80  feet,  four  4-room  cottages  for  train  dispatchers,  house 
20  by  264  feet  for  locomotives  and  rotary  snow  plows,  power 
house  38  by  48  feet,  and  the  necessary  additional  trackage, 
pipe  lines  for  fire  protection  and  locomotive  supply,  &c. 

The  work  of  reducing  the  line  grade  at  Vancouver,  B.C., 
which  has  been  mentioned  in  several  reports  as  being  in  pro- 
gress, has  been  completed,  the  grade  having  been  reduced 
from  a  maximum  of  2.54  %  to  1.00%  for  a  distance  of  8,200 
feet.  A  portion  of  the  material  removed  in  this  work  has 
been  used  in  filling  in  a  part  of  the  bed  of  False  Creek  and 
so  enlarging  the  Company's  terminal  property  at  Vancouver. 

The  tunnel  at  Everett,  Wash.,  2,359  feet  in  length,  has 
been  lined  with  concrete,  replacing  timber  lining. 

Embankments  have  been  widened  or  restored  to  original 
width  and  grade  line  on  38.25  miles  of  road  and  479.15  miles 
of  track  have  been  ballasted  with  gravel,  of  which  14.40  miles 
was  on  change  of  line  between  Summit  and  Java,  Mont.,  8 
miles  on  new  second  track  between  Mosher  and  Everett 
Junction,  Wash.,  20  miles  was  track  not  previously  ballasted, 
67  miles  on  which  ballast  was  restored  and  an  additional  lift 
given,  and  369.75  miles  on  which  ballast  was  restored. 

In  the  replacement  of  wooden  and  iron  bridges  and  trestles 


with   steel,    or   filling    them    with    solid  embankments,    the 

following  work  was  done  during  the  year: 

Length  of  steel  bridges  built  in  replacement .  1,183  lin.  ft 

Length  of  bridges  and  trestles  filled 6,016    "     " 

T°tal 7,205  lin.  ft. 

To  provide  waterways  for  bridges  filled  as  above,  14  con- 
crete and  5  pipe  culverts  were  built;  8  concrete  were  built  in 
replacement  of  pipe  and  timber  culverts  and  272  pipe  culverts 
in  replacement  of  wooden  box  culverts. 

In  addition  to  the  1,189  feet  of  steel  bridges  built  to  re- 
place iron  and  timber  structures,  as  above,  steel  bridges  were 
erected: 

In  double  track.        .        ... 241  lin.  ft. 

On  changes  of  line  ..  30    "     " 

Extending  existing  bridges    .  ..III, 342    "     " 

Total 1 ,61 3  lin .  f t . 

And  a  240-ft.  steel  bridge  in  replacement  of  a  lighter  steel 
structure. 

Three  steel  bridges  aggregating  811  feet  in  length  were 
built  to  carry  highways  over  the  Company's  tracks  in  ad- 
dition to  the  Company's  proportion,  217  feet  of  the  Wall 
Street  viaduct,  Sioux  City,  la.,  referred  to  in  last  year's 
report,  which  was  completed. 

The  approximate  yardage  of  material  moved  during  the 
year  ended  June  30  1911,  in  the  work  that  has  been  men- 
tioned, is: 

In  Changes  of  line  and  reduction  of  grades   (of  which 
50,000  cu.  yds.  were  used  in  filling  tide  lands  at 

Vancouver,    B.  C.) 2,259,096  cu.  yds. 

Widening,  raising  and  restoring  banks 70,690  "       " 

Ballasting  (grave!)     367,906  " 

Filling  bridges   322,388  " 

Filling  tide  lands  at  Seattle,  Wash 313,701  " 

Total 3.333,781  cu.  yds 

And  there  were  placed  on  old  lines: 

Masonry    24,640  cu.  yds. 

Concrete   72,023    " 

Riprap 49,506    " 

Total 146.169  cu.  yds. 

Main  tracks  have  been  relaid  during  the  year,  in  each  case  ■ 
with  heavier  metal,  as  follows:  152.60  miles  with  90-pound 
rail,  .85  miles  with  85-pound  rail  and  20.61  miles  with  75- 
pound  rail.  A  table  giving  the  mileage  of  each  weight  of  rail 
in  the  first  main  track  owned  by  the  Great  Northern  Ry.  Co. 
and  its  controlled  companies  on  June  30th,  of  each  year  for 
twelve  years,  will  be  found  on  page  50  of  the  pamphlet  report. 

Not  including  fencing  on  new  lines,  163.30  miles  of  right- 
of-way  fence  have  been  built  during  the  year,  of  which  61.40 
miles  are  on  Canadian  lines.  The  planting  of  trees  along  the 
right  of  way  in  North  Dakota  for  protection  from  snow, 
mentioned  in  last  year's  report,  has  been  continued. 

During  the  year  interlocking  plants  have  been  built  as 
follows:  Wahpeton,  N.  D.,  24  levers;  Great  Northern  Junction 
(near  Billings),  Mont.,  12  levers;  Hillyard,  Wash.,  2  levers; 
O.  R.  &  N.  Junction,  Spokane,  Wash.,  6  additional  levers, 
and  the  plant  at  Allouez,  Wis.,  has  been  enlarged  so  as  to 
provide  for  the  operation  of  Ore  Dock  No.  4.  Automatic 
block  signals  have  been  installed  between  Seattle  and  the 
Docks  at  Interbay  and  between  Metum  and  Everett  Junction, 
Wash.;  between  Minneapolis  and  St.  Cloud,  Minn.,  and  pro- 
tecting the  bridge  over  the  Missouri  River  at  Great  Falls, 
Mont.  Additional  signals  have  been  placed  on  the  double 
track  between  Saunders  and  Brookston  on  the  Mesabi 
division.  Crossing  gates  have  been  erected  at  Fargo,  N.  D., 
and  crossing  signals  at  three  other  stations. 

Among  the  important  work  under  construction  at  the  close 
of  the  fiscal  year  may  be  mentioned:  Enlargement  of  the 
Cedar  Lake  (Minneapolis)  terminals  by  addition  of  8  tracks  to 
the  receiving  and  20  tracks  to  the  classification  yards,  wye, 
locomotive  water  supply,  &c,  which  will  be  completed  in 
time  to  handle  the  shipment  of  this  year's  grain  crop.  Ad- 
ditions to  the  water  supply  reservoirs  at  Casselton,  N.  D., 
and  Virden,  Mont.  Additional  shop  buildings  as  follows: 
Tank  and  tin  shop  175  by  235  feet  and  brass  foundry  at  Dale 
Street,  St.  Paul,  coach  repair  shop  200  by  200  feet,  at 
Jackson  Street,  St.  Paul;  machine  shop  200  by  360  feet,  with 
transfer  table  at  Hillyard,  Wash.,  and  two-story  coach  repair 
shop  100  by  200  feet,  with  extension  of  transfer  pit  at  Delta, 
Wash.  Equipment  of  line  between  Leavenworth  and  Sky- 
komish,  Wash.,  with  staff  block  system.  Construction  of  the 
necessary  facilities  to  permit  the  use  of  oil  as  locomotive  fuel 
on  the  Cascade  division  and  which  include — a  main  receiving 
and  storage  station  of  three  55,000  barrels  capacity  storage 
tanks,  with  dock,  power  house  and  pipe  lines  near  Everett, 
Wash.,  and  seven  local  supply  stations,  those  at  Interbay, 
Delta  and  Burlington  each  consisting  of  a  65,000-gaLs. 
capacity  storage  tank  with  pump  house;  at  Skykomish  and 
Cascade  Tunnel  a  100,000  gals,  capacity  tank  and  pump 
house  at  each  place;  at  Leavenworth  one  65,000  gals,  and  one 
10,000  barrels  tank  with  pump  house,  and  at  Vancouver, 
B.  C,  a  gravity  trestle. 

The  Allouez  Bay  Dock  Co.  has  completed  and  placed  in 
operation  since  the  close  of  the  year  its  Ore  Dock  No.  4,  at 
Allouez,  Wis.,  same  being  a  concrete  and  steel  structure, 
1,812  feet  in  length,  containing  302  ore  pockets  and  having  a 
capacity,  when  filled,  of  106,304  tons  of  iron  ore.  The  con- 
struction of  this  dock  has  been  made  necessary  by  the  present 
and  prospective  increase  in  the  Company's  iron  ore  traffic. 
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Following  is  a  classified  statement  of  the  amounts  actually 
expended  during  the  year  for  Additions  and  Betterments. 
The  total,  $6,404,037  83,  is  $1,529,553  76  in  excess  of  the 

amount    expended    last    year    and    is    the    largest     amount 
expended  by  the  Company  in  any  one  year  for  this  purpose. 


.  i.v  tunti 
Right  ol  Way  da  Station  Grounds  $270 
Real  Estate  Or .22 

Widening  Cuts  and  Fills 

Protection  of  Banks  9b  Drainage 
Grade  Reductions  and  Chan] 

of   Line  

Tunnel  Improvements   

Bridges,  Trestles  and  Culverts 
Increased  Weight  of  Rail 

Impnn  ed  Fro  wltchi         

Track   Fastenings  and  Appurt- 

enances  .    

Ballast 


(tons, 
282  89 

998  02 


licttcrnunts. 


Willi lioiwil  Main  Tracks 

Sidings  and  Spur  Tracks 

l'erminal  Yards  

Fencing  Right  of  Way 
Improvement  of  Over  and  Under 

Grade  t  r  >sslngs  — 

Bllmin  itlon  ol  Grade  Crossings. 

Interlocking  Apparatus 

B"ock  anil  Other  Signal  Appa- 

ratus 
Telegi  iph  and  Telephone  Linos 
Station  Buildings  and  Fixtures. 
Shops,  Engine  Houses  and  Turn- 
tables   

.saop  Machinery  and  Tools 


549 

111 

92 

10 


763  35 
737  oi 
411  42 
529  31 


13,414  23 


30 


58 


49 
290 


,8  15  1  1 
189  92 
335  89 

015  80 
649  89 


$70,796  70 
117,373  78 

1,78  1,733  54 

555,517  80 

111',, 797  27 
3,561    15 

214,529  07 
90,58!   2  1 


120  54 

104,026  09 

18.033  39 

721  01 

27.888  37 
193,722  75 
136.028  46 

102.934  71 
3,193  61 


[J. 

$270,292  89 
Cr. 22, 998  02 

7". 7!).;  711 

11  7, .•173   78 

1,78  1,783  5  I 
41  ,526  37 

555.51  7  80    ' 
1  16,797  27 
3,561   15 

214,529  07 

90.5S 1    2  1 

5  19,763  85 

414,737  01 

92,411    12 

40,649  85   J 

104,020  09 
18,033  B9 

14,135  2  1 

58,533  81 
193,912  67 

194,364  35 

151,950  51 
293,843  50 


Account)  Additions.  Betterments.  Total. 

Water  and  Fuel  Stations  ...  77,310  61  69,415  78  110,72030 
Grain    Elevators    and    Storage 

Warehouses              Cr.  1, 740  00  99  «.i  Cr. 4, 640  17 

Dook  and  Wharf  Property 8,408  07  Or .7,283  34  1,124  73 

Bleotrlo  Light  and  Power  Plants  12.506  12       12.50012 

Electric  Power  Transmission  4  03  5,982  61  5,987  24 
snow    and     Sand     Fences    and 

.Snow    Sheds..                -     310,569  92  145, 587  25  701,957    17 

Other  Additions  and  Betterments     42,734  07  7,909  36         50,70:11;; 

Totals    $2,239.780  55   $4,164,257  28   $6,404,037  83 

Of  the  total  amounts  shown.  Additions  costing  $66,545  00 
and  Betterments  costing  $85,820  50,  a  total  of  $152,365  50, 

were  made  to  the  properties  of  controlled  Canadian  Com- 
panies and  are  included  in  the  amounts  shown  on  page  12  of 
the  pamphlet  report,  as  advanced  to  such  companies  during 
the  year;  leaving  as  expended  on  properties  owned  by  the 
Great  Northern  Railway  Company: 

Additions    $2,173,235  55 

Betterments  4,078.436  78 

Total - ...$6,251,672  33 


The  Company's  roadbed,  tracks  and  equipment  not  only 
have  been  fully  maintained  during  the  year,  but  greatly 
improved . 

Respectfully  submitted, 

L.  W.  HILL, 

President. 


\t  MBER   OF  MILES  OF   FIRST  MAIN  TRACK  LAID  WITH  EACH  WEIGHT  OF  STEEL    RAILS  ON  JUNE    30TH    OF    EACH    OF    THE 

YEARS    SHOWN. 

(Does  not  include  rails  laid  in  Second,  Third,  Fourth,  Fifth  and  Sixth  Main  Tracks.) 


72-lb.  Rati 


75-lb.  rails  re-rolled. 


REVENUE    MJOOUNT— REVENUES.  OPERATING  EXPENSES,   &c. 
FOR  THE   FISCAL  YEAR   ENDED  JUNE  30  1911,  OF  THE  LINES 
OPERATED   AS  GREAT  NORTHERN  RAILWAY  COMPANY  AND 
THOSE    INDEPENDENTLY    OPERATED:     MINNEAPOLIS    WEST- 
RAILWAY  COMPANY  AND  DULUTH  TERMINAL  RAILWAY 

Re*  jfiues. 
Year  end.  June  30  1911.    Year  end.  June  30  1910. 

rraas-            Percent  Per  Cent 

of  Total.  Amount.  Amount.       of   Total. 

Freight                                        .70.81  13  S43.379.174  12  $16,675,733  58   72.4043 

Passi                                         21.9108  13,422,057  12  14,311.800  07    22.2008 

ESCCSS  Baggage  .       .2680  164,18104  172,110  62         .2670 

Parlor  and  Chair  Car .1156  70,799  09  60,50101        .0939 

Mail                                                     3.2437  1,987,036  77  1,490,459  29      2.3120 

Exp.                                         2.4107  1.476.730  85  988,053  01       1.5320 

Ot.u  -  Train 

Rev -ii                                             11.  2,479  23  2,755  08         .0043 

Switching                                  .-       .6598  404.153  75  433,526  09         .6725 

SpeCla                                                    .0300  22,381  72  30,547  53           0474 

Miscellaneous  Transporta- 
tion .07  45.963  67  36,977  49         .0574 

Total  Revenue  from  Trans- 
portation . 99.53815     160,974,966  36  $64,202,467  37  99.5922 


r 

fiaiion  — 
I  Train  Privileges  $26,119  74  $24,23719        .0376 

celpts         _      .0265  16,214  50  16,10140 

ight  and  Bag- 
gage ..      .0640  39.203  92  37,165  3 

.1598  97,!  06  54 

Telegraph  .027  16,886  10  10,75541 

Rents     Ol      Buildings     and 

Other  Property  21,227  10  119  85         .0405 

.1014  62.10  842  81        .0882 

Total  .4615  $2*2.666  57  $262.902  50         .4078 

'  teve- 

....180.0000   $61,257,632    •  -100.0000 


Operating  Expenses: 

30  1911. 


Year  1  1  1910. 


■ 

Malntenanc     at    '.' 

25 

•  ol  Hquipnv  1 

-   0123 

Genu       1.  ■ 


Amount. 


.    .  i  1  ,773    ' 
-  !  .20!)  71  7,  i.)472 

1  06 

9  7:1  16      2.5201 


Total       Op«  Itlng  

$37,600,391  78,096  00 


(.1  19  1 

Revet  id  $8, 

aue  'r'.i ti  Operation    1  1 

■ 
■  •  ! 

1 

-  '.  293  9fi 
Taxes  Ace,  : 

I 

,(  Road  under  Operation 7.244  35 


0. 

»7  99 

!2  18 

7,019.89 


Operating  Expenses,  per  cent  of: 

Total  Revenue  from  Transportation 

Gross  Operating  Revenues 

Operating  Expenses  and  Taxes,  per  cent  of: 

Cross  Operating  Revenue  plus  Net  Revenue  from 
Outside  Operations 


1911. 

61.67 
61.38 


6G.54 


1910. 


61.18 
60.93 


66.22 


INCOME  ACCOUNT— FISCAL  YEAR  ENDED  JUNE  30  1911 
Lines  Operated  as   Great   Northern   Railway  Company  and  Those 
pendently  Operated:   Minneapolis  Western  Railway  Company 
and   Duiuth  Terminal  Railway  Company. 
Operating  Income — 
Rail  Operations: 

Operating  Revenues $61 ,257,632  93 

Operating  Expenses    37,600,391  79 


nde- 


Nfet  Operating  Revenues $23,057,241  14 


Outside  Operations: 

Net  Revenues  from: 

Sleeping  and  Parlor  Cars 

1  lining  and  Buffet  Cars 
Eating  i louses,  Restaurants, 
Minneapolis  Grain  Elevator. 


&c_ 


$304,224  75 

f.ossl04,561  04 

5,764  43 

LossGS  00 


Net  Revenue  from  Outside  Operations. 


Total  Net  Revenue 
Taxes  Accrued 


I  operating  income. 


205,359  14 

$23,862,000  28 
3.300,138  91 

.$20.502, 101  37 


Other  Income — 

Rtnts  n  eelved  

Hire  of  Equlpn  lance 

Dividends  on  Stocks  Owned 

Interest  on  Bonds  Owned  

General    Interest 1,360,082  16 

Miscellaneous  Income. 3,449  20 


$720,5  11    I  I 
94,188  II 

135.7:.',    28 
100,993  26 


Total  Other  Income 

i  Corporate  Income. 


.       2. 775, ('10   11 
37,471  48 


DeaueHont  from  Gross  Corporate  income — 

als   Paid    ..      .....  $662,289  2ft 

B  .nil  in!,  re  i    Vcei  111 .1  5,1 1  5,514  46 

.if  inten 
nay  Ry.  &:  .v.        0      Debenture  Stock 

>tal  D ■  ion  .  tron 1  <  01  pd    1     Income  I  lift 

$17.5!  0.927  29 

An  1  ,1 ,  ,f  1  yjaro 

■Ii: 

Aug.   I    Hllo     ■  '. '      " 

iv.  1  1810, 

Feb.  1  1911  ■•'■  ■  

May    I  1911  ■  7- 

Tbtel  !,  on  Stocli  _ii,c 

Balai  .]  to  "i  ui  man  ml  impi  1 


$2.818,3.:. 


\ '.in  ;• 
on  Si  •»  thei  11  Joil 

C.  B.  &  Q.  Stocli  deposited aid 

ted  in  tin   abov    Income  Account  tn  male-  it  w 
.  those  items  cou  nterbal  inclii 
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STATISTICS  OF  FREIGHT  AMI)   PASSENGER  TRAFFIC  O.M   SYSTEM   FOR 

PREVIOUS    YEAR 


THE    YEAR   E.NDED   JUNE   30    1911,    COMPARED   WITH 


Description — 


FREIGHT  TRAFFIC — 
Freight  Train  Miles 

Mixed  Train  Miles 


Total. 


Mileage  of  Locomotives  employed  In  "helping"  Freight  and  Mixed  Trains. 
Percentage  of  "helping"  to   Revenue  Train  Miles   


Loaded  Freight  Car  Miles 
Empty  Freight  Car  Miles. 
Caboose  Car  Miles 


Total. 


Tons  of  Freight  Carried- 
Revenue 


Company. 
Total 


Tons  of  Revenue  Freight  Carried  One  Mile 

Total  Tons  Carried  One  Mile  (Revenue  and  Company  Freight). 

Freight  Revenue 

Averages — 

All  Freight  Cars  per  Train  Mile 

Tons  Revenue  Freight  per  Train  Mile 

Tons  Revenue  Freight  per  Loaded  Car  Mile 

Tons  Revenue  Freight  Carried  One  Mile  per  Mile  of  Road 

Distance  Haul  of  One  Ton — Miles 

Freight  Revenue  per  Train  Mile 

Freight  Revenue  per  Mile  of  Road 

Revenue  per  Ton  Mile — Cents 

PASSENGER   TRAFFIC— 

Passenger  Trai  n  Miles 

Mixed  Train  Miles 


Total . 


Mileage  of  Locomotives  employed  in  "helping"  Passenger  Trains. 

Percentage  of  "helping"  to  Revenue  Train  Miles 

Passengers  Carried 


Passengers  Carried  One  Mile. 
Passenger  Revenue 


Passenger  Service  Train  Revenue 

Averages — 
Passengers  Carried  One  Mile  per  Mile  of  Road. 
Distance    Carried — Miles 


Revenue  per  Passenger  per  Mile — Cents 

Passenger  Service  Train  Revenue  per  Mile  of  Road. 

Passenger  Service  Train  Revenue  per  Train  Mile 

TOTAL    TRAFFIC — 
Revenue  Train  Miles — 

Freight   


Passenger. 
Mixed 


Special    Service. 


Total  . 


Revenue  from  Transportation 

Operating  Expenses 

Net  Revenue  from  Transportation. 


Revenue  Other  than  Transportation. 


Net  Operating  Revenue 

Averages — 

Revenue  from  Transportation  per  Train  Mile 

Operating  Expenses  per  Train  Mile 

Net  Revenue  from  Transportation  per  Train  Mile 

Revenue  Other  than  Transportation  per  Train  Mile- 
Net  Operating  Revenue  per  Train  Mile 


1011. 


9,396,993 
836,05!) 


10,233,652 


368,021 

3.5962 


267,937,807 

95,819,361 

9,624,558 


373,381,726 


23,070,655 
4,035,377 


27,106,032 


357,747 
458,492 
$43,379 


523 
739 


$5 


11,545 
836 


,886 
,964 
,174  12 

36.49 
,542 

19.996 
,576 
232.23 

$4  24 
988  00 
.8096 

000 
659 


12,381,659 


182 

8,362 

590,566 
$13,422 


304 

1.5791 
189 

237 

057  12 


17,123,290  10 
81 


$2 


,521 
70.623 

2.273 
,363  68 

1.383 


9,396,993 

11,545,000 
836,659 

12,631 


21,791,283 


$69,974,966  36 
37,600,391  79 
23,374,574  57 

282,666  57 

23,657,241  14 

2.798 
1.725 
1.073 

.013 

1.086 


1910. 


10,171,781 
783,000 


10,954,781 


354,651 

3.2374 


2X0,l.-i9,895 

11111,108,020 

10,944,692 


391,272,607 


23,224,972 
3,724,295 


26,949,267 


5,678,787, 
6,594,615 

$46,675, 


518 
808 

$6 


10,671 
783 


816 
716 
,733  58 

35.72 
,384 

20.270 
,957 
244.51 

84  26 
,649  07 
.8219 

,315 
000 


11,454,315 


152 

8,343 

649,317 
$14,311 


884 

1.4327 
557 

544 
800  07 


17,025,682  08 
92 


$2 


,497 
77.823 

2.204 
,425  37 

1.486 


10,171,781 

10,671,315 
783,000 

30,628 


21,656,724 


$64,202,467  37 
39,278,096  00 
24,924,371  37 

262,902  50 

25,187,273  87 

2.965 
1.814 
1.151 

.012 

1.163 


Decrease. 


Amount. 


774,788 
53,659 


In 


721,129 


Dc 


In 


13,370 
1.8540 


Per  Cent. 


7.6170 
crease 

6.8530 


crease 

6.5828 

crease 

3.7699 


12,222,088 
4,348,659 
1,320,134 


De  crease 


4.3625 

4.3414 

12.0619 


17,890,881 


4.5725 


154,317  .G644 

In  crease 
311,082  8.352  8 


156,765 


De 
321,039,930 
136,122,752 

$3,296,559 

In 
.77 
5,158 

.274 
69,381 

12.28 

$0  02 

$661  07 

.0123 

In 

873,685 

53,659 


.5817 

crease 

5.6533 
2.0641 
7.0627 

crease 

215557 
.9950 
1.3538 
8.5766 
5.0223 
.4695 
9.9423 
1.4965 

crease 

8.1872 
6.8530 


927,344 


8.0960 
19.2433 
".2233 


29,420 

3.3673 
18,632 

De  crease 
58,751,307  9.0482 

$889,742  95  6.2168 

In  crease 
97,608  021  .5733 

De  crease 
10.976  11.8663 

7.200,  9.2538 


In 

.069 

$61  69 

De 

.103 


774,788 


In 


873,685 
53,659 


De 


17,997 


134,559 


In 


De 

83,227,501  01 

1,677,704  21 

1,549,796  80 

In 

19,764  07 

De 

1,530,032  73 

.167 
.089 
.078 

In 
.001 

De 
.077 


crease 

3.1307 
2.5435 

crease 

6.9314 


7.6170 

crease 

8.1872 
6.8550 

crease 

58.7600 


crease 


.6213 


rsease 

5.0271 
4.2713 
6.2180 

crease 

7.5176 

crease 

6.0746 

5.6324 
4.9063 
6.7767 

crease 

8.3333 

crease 

6.6208 


SINKING  FUND  ST.  PAUL  MINNEAPOLIS  &  MANITOBA  RAILWAY 
COMPANYr'S  CONSOLIDATED  MORTGAGE   BONDS 

Fiscal  Year  Ended  June  30  1911. 

Credits — 
By  Balance  to  credit  of  Sinking  Fund,  as  per  page  46  of  last 

year's  report 82,92522 

From  Land  Department,  as  per  Land  Commissioner's  report 72,950  50 

Revenue  Todd  County  Lands 133  65 


Total  Credits $76,009  37 

Debits — 
Bonds  purchased  by  the  Trustee  and  canceled,  $75,000  00,  cost- 
ing      74,758  56 

Balance,  applicable  for  redemption  of  bonds $1,250  81 


STATEMENT    OF    BONDS    AND    STOCK    OUTSTANDING    IN    THE 
HANDS  OF  THE  PUBLIC  FOR  WHICH  THE  GREAT  NOR- 
THERN   RAILWAY    COMPANY    IS   RESPONSIBLE, 
DIRECTLY   OR  UNDER   GUARANTY. 


In  Hands  of 

Public 
July  1  1910. 

$11,000  00 
2,885.000  00 

13,344,000  00 
21,220,000  00 
5,798,000  00 
10,185,000  00 
29,090,909  09 


BONDS. 
Assumed  by  Great  North- 
ern Railway  Co.      Due. 
St.P.M.&M.Ry.Co. — 
2d  M.  6%  (matured)  1909 
Dakota  Exten,  6%  .1910 
Consolidated  Mtge. — 
6% 1933 


4^ 


4% 1933 

Montana  Ext.,  4%  .1937 
Pacific  Ext.,  4% --.1940 
Eastern  Ry.  Co.  of  Minn. — 
3,000  00     First  Div.,  First  M., 

5%   (matured) ...  1908 
9,695,000  00     Northern  Div.,  First 

Mtge.,   4% 1948 

Montana  Cent.  Ry.  Co. — 
6,000,000  00     First  Mtge.,  6%. ..1937 
4,000,000  00     First  Mtge.,  5%. ..1937 
Willmar  &  Sioux  Falls 
Ry.  Co. — 
3,625,000  00     First  Mtge.,  5%  ...1938 

Minneap. Union  Ry.Co. — 
2,150,000  00     First  Mtge.,  6%. ..1922 


In  Hands  of      AnnualCharges 

Public  Paid 

July  1  1911.  1910-1911. 


857,568  49 

800,640  00 
954,900  00 
324,753  22 
407,400  00 


813,344,000  00 

1933   21,220,000  00 

8,643,000  00 

10,185,000  00 


29,090,909  09    1,163,636  36 


9,695,000  00 

6,000,000  00 
4,000,000  00 


3,625,000  00 
2,150,000  00 


387,800  00 

360,000  00 
200,000  00 


181,250  00 
129,000  00 


In  Hands  of 

Public 
July  1  1910. 

650,000  00     First  Mtge.,  5%. ..1922 
Spokane  Falls  &  Nor- 
thern Ry.  Co. — 
229,000  00     First  Mtge.,  6%...1939 


In  Hands  of     Annual  Charges 


Public 
July  1  1911. 
650,000  00 


229,000  00 


8108,885,909  09  Total  Amount  of  Bds.  As- 
sumed by  Gr.N. Ry.Co. .$108, 831, 909  09 
Prin.  &  Int    Guar,  by 

Gr.  Nor.    Ry.  Co. 
Minneap.  West.  Ry.  Co. — 
500,000  00     First  Mtge.,  5%. ..1911  500,000  00 

Issued  by  Great  North. 
Ry.  Co. — 
First  and  Ref.  Gold 
Bonds,  Series  "A," 
4M% 1961      35,000,000  00 


Paid 
1910-1911. 
32,500  00 


13,740  00 


85,013,188  07 


25,000  00 


77,326  39 


8109,385,909  09  Total   Bonds   on   Railway 
Property  outstanding  in 

Hands  of  Public 8144,331,909  09      $5,115,514  46 

STOCK. 
209,981,500  00  Issued  by  Great  Nor- 
thern Ry.  Co 209,981,875  00     14,698,589  50 


8319,367,409  09  Total  Bonds  &  Stock 8354,313.784  09   819,814,103  96 

In  addition  to  the  bonds  listed  above,  the  Great  Northern  and  Northern 
Pacific  Railway  Comoanies  have  issued  their  joint  C.  B.  &  Q.  Collateral 
4  per  cent  bonds  to  the  amount  of  8215,227,000  00  secured  by  deposit  with 
the  Standard  Trust  Co.  of  New  York,  as  Trustee,  of  1,076,135  shares  of  the 
Capital  Stock  of  the  Chicago  Burlington  &  Quincy  Railroad  Company. 

Total  Bonds  and  Stock  shown  above 8354,313,784  09 

Miles  of  Road  owned  by  Great  Northern  Ry.  Co.  and  Con- 
trolled Companies ...  7,051  63 

Mileage  of  Main  Tracks  in  System,  including  second,  third, 
fourth,  fifth  and  sixth  main  tracks,  covered  by  the  above 

capitalization 7,252.80 

Bonds  and  Stock  per Mile  of  Road.   Mile  of  Total  Alain  Tracks. 

Bonds  ---    820,467  88  $19,900  16 

Stock.    29,777  78  28,95184 


Totals    $50,245  66 


848,852  00 


Oct.  21  1911.] 
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CONDENSED   GENERAL   BALANCE  SHEET  JUNE  30    ;:>ll. 
(  fi  St  Of  1'riih 

ierty  owned  by  Great  Northern  Railway  Co.: 

Road  $267,  !7i.s;.,s  in 

Cost  of  Equipment  59,277,415  50 

levators  2,154,041  i  i     $3 

Property  of  tin-  Minneapolis  Western  Ry.  Co.,  the  enti 
stock  of  which  is  owned  by  the  Great  '■ 

>;> 

toad $?;»>.;• 

Cost  of  Equipment  12,817  38           752,1 

Investments  In  Other  Ralta         i  b        Urn     iap     I  ol 

the    Great    Northern    System,    represented    b 

Capital  S  mds,  if  .my,  and  amounts  advanced  ' 

for  construction  purposes: 

Duluth  Terminal  Ry.  Co            -    $401,018  72 

Manitoba  Great  Northern  Ry.  Co  2,040,000  00 
Brandon  Saskatchewan  <\:  Hudson's  Bay 

Ry.    Co                                          -.  2,133,192  93 

C  ow's  Nest  Southern  Ry.  Co --  4,181,686  34 

Nelson  &  Fort  Sheppard  Ry.  Co 2,081,264  80 

Red  Mountain  Ry.  Co                             ...  306,303  24 
icouver    Victoria    &    Bast  srn    Ry.    & 

Navigation  Co  17,439,991  01 

New  Westminster  Southern  Ry.  Co 281,502  26 


28.864,958  86 


Investments   in    Union    Depot   and   Terminal  companies 
presented  by  Cost  ol  their  stocks.   Bonds  and  Ad- 
vances  for  Construction  uurposc< 

Si  alon  Depot  Co  $103.600  00 

Minnesota  Transfer  1:-.     Co       189.315  05 

Lake    Superior    Terminal     ic    Transfer 

Ry.   Co...  156.13332 —       449,048  37 

Total  Railway  Property 5358,972,490  26 

Si  curities  Owned. 
Bonds,  the  payment  of  which  is  assumed  by  Great  Northern 
Ry.  Co..  held  bv  M 

11,106,000  00 

rlties  In  bands  of  Trustee  of  N.  P.-G.  N., 
C.  B.  &  Q.  Joint  Honds  (1,076,135  shares  of  C.  B.  &  Q. 
RR.  Capital  Stock— Great  Northern  Ry.  Co.  one-half 
own.  109,114,809  76 

Other  Securities  Owned: 

Stocks,  not  Including  Stocks  of  the  Hallway  and  Union 

Depot    Companies   above   listed §34,390,894  70 

Bonds,  not  including  Bonds  of  the  Rail- 
way and  Union  Depot  Companies 
above  listed: 

issued  or  Assumed  by  the  Great  North- 
ern Railway  Co 10.005.000  oo 

Issued  by  Other  Companies 22,740.600  00 

Total 67,136,494  70 

Other  Investments. 
Miscellaneous   Investments   and  Advances   to   Other   than 

Railway  and  Union  Depot  Companies  above  named 6,281,729  45 

Total S555, 61 1,524  17 

Current  Assets. 

Cash $21, 100,917  50 

Central    Trust    Company    of    New    \  oik. 

Special  Deposit  to  pay  matured  but  uc- 

presented    St.    p.    M.    &    M.    Ry.    Co. 

Dakota  Extension  Mort.  Bonds 14,000  00 

Bills  Receivable 3,737,071  05 

Due  from  Agents 2,878,473  29 

Due  from  U.  S.  Post  Office  Department. _  183,269  78 

Due  from  U.  S.  Transportation 90,466  72 

Due  from  Canadian  Post  Office  Department  3,560  37 

Advanced  Charges 60,879  51 

Other  Accounts  Receivable 3,650,163  08 


Value  of  Material  and  Fuel  on  hand. 


32,078.801  30 
5,839,513  92 

Total , $593 ,529,839  39 

Capital  Stock. 
Authorized  Capital  Stock  of  Great  Northern 

Ry.  Co.  issuable  June  30  1911 $210,000,000  00 

Less — -Held  in  Treasury  unissued  as  ex- 
plained on  a  previous  page 18,125  00 

Issued  and   Outstanding $209,981,875  00 

Funded  Debt. 
Bonds  Issued  or  Assumed  by  Great  North- 
ern Railwav  Co $167,942,909  09 

Minneapolis  Western  Ry.  Co 500,000  00 


Of  this  amount  there  arc: 

Outstanding  in  the  hands  of  the  Public 

as  per  statement  on  later  page $144,331,909  09 

field  In  Treasury  of  the  Great  Northern 

Rv.  Co.  as  listed  on  a  previous  page.      10,005,000  00 
Held  by  Mortgage  Trustees 14,106,000  00 


168,442,909  09 


N.   P.-G.  N.,  C.   B.   &  Q.  Collateral  4  per 

cent  Joint   Bonds $215,227,000  00 

Less — Northern    Pacific    Ry.    Co.'s   pro- 
portion, one-half 107,613,500  00 


107,613,500  00 


Total  Capitalization $486,038,284  09 

Current  Liabilities. 
Bills  and  Accounts  Payable $5,589,656  11 


Audited  Vouchers  Unpaid- 
Unpaid  Pay  Rolls 

Unpaid  Coupons,  Including  those  due  July  1 

1911 

Unpaid  Dividends  on  Great  Northern  Ry. 

Stocl:     

Matured  Bond*  and  Debentures  Unpaid 

Other  Accounts  Payable 

Accrued  Liabilities  Not  Yet  Hue. 

Accrued  Taxes  not  due $1,543,109  48 

Bond  Interest  Accrued  not  due 394,008  33 


1,569,170  21 
2,552,788  91 

2,039.716  79 

5,8  59  00 

15,224  00 

1,083,380  69 


Deterred  Liabilities. 

Balances  due  Affiliated  Companies $3,738,376  74 

of  other  Working  Liabilities  and 
Deferred  Credit  Items  over  Other  Work- 
ing Assets  and  Deferred  Debit  Items. __        2.168,222  26 

Unexpended  Balances  in  Sundry  Funds. 
Fund    for   Permanent    Improvements   and 

termenta ...     $4,698.622  00 

Amounts  set  aside  to  cover  Depreciation  of 

Equipment  now  In  service.. 19,585.7 


Insurance  Funds. 


678.!)  12  21 


Iiulnnce. 
Cost  of  Additions  and  Improvements  III 
to  property  of  the  Gn 

and  paid  for  from  "Fund  Coi 
ii'-n:  Improvi  S2C,332,2ok  22 

St.  P.  M.  &  M    1: 

Bonds   retired   Blni  nber    1    1907, 

>ugh  operation  of  the  Sinking  Fund  159,000  oo 

Profit  and  Loss 35,037,514  25 


12,855,795  71 


1,937.117  81 


5,906.599  00 


20  31 


Total...  81,828,722   17 


Total. 


,29.8.19  39 


RESOURCES  AND  DISBURSEMENTS  FEAR  ENDED  JUNE  30  1911. 

RESOURCES. 

Cash  on  hand  and  in  banks  June  30   11)10 $6,651,357  68 

■i  s 

\,l   Corporate   Income         17,516,927  29 

Securities  Issued  nr  Sold — 

Capital  Stock         375  00 

Bonds 

G.  N.  Ry.  co.'s  First  and  Refunding  Gold 

Bonds,  Series  "A,"  i',  percent $35,000.000  00 

St.  P.  M.  A:  M.  l(y.  Co.'s  Consolidated 
Mortgage  1  per  cent  1 '.nmls  held  in 
Treasury  last  year,  sold  during  year..  24.000  00 


Total  $35,024,000  00 

Less.  Eastern  Ry.  Co.  of  Minnesota  First 

Division,    First    Mortgage    5    per    cent 

Bonds  Redeemed... 3,000  oo 


Net  Increase  in  Amount  of  Bonds  Out- 
standing in  hands  of  Publio  s;i4,946,ooo  oo 

St  P.  M.  &  \i.  Ry.  co.'s  Consolidated 
Mortgage    Bonds    Redeemed    through 

Sinking  Fund 75,000  00 

Reduction  in  Amount  of  Miscellaneous  Investments  and 
Account  Spokane  Portland  &  Seattle  Ry. 

Co  .    .$23,738,330  29 

Other  Investments  and  Advances 1,353,574  90 


35,02  1,0110  00 


Current  Liabilities  Increased — 

Hills  and  Accounts  Payable $5,589,656  11 

Unpaid   Coupons 48,226  44 

Unpaid  Dividends      1,547  00 

Oilier  Accounts  Payable 231,556  97 


25,091,905   19 


Less,  Decrease  in  Amounts — 

Unpaid    Vouchers $2,271,160  04 

Unpaid  Pay-Rolls 920,403  45 


$5,870,98(1  52 


3.191.563  49 


Value  of  Material,  Fuel,  &c,  on  hand,  Decreased. 
Accrued  Liabilities  Not  Due,  Increased — 


Accrued  Taxes  not  due. 

Bond  Interest  Accrued  not  due. 


$107,158  56 
219,066  67 

Deferred  Liabilities  Increased — 

Balances  Due  Affiliated  Companies $150,726  41 

Excess  of   Other   Working   Liabilities  and 

Deferred  Credit  Items,   Increased 2,168.222  26 

Excess  of  Other  Working  Assets  and  De- 
ferred Debit  Items,  Decreased 549,676  12 

Sundry  Reserve  Funds  Increased — 

Equipment  Depreciation  Funds $1,887,561  53 

Insurance  Funds 125,790  77 


2,679.423  03 

1,798,791  41 


326,225  23 


2,868,624  79 


Less,  Decrease  in  Fund  for  Permanent  Im- 
provements and  Betterments  (not  Includ- 
ing amount  transferre  I  to  Fund  from  In- 
come or  Cost  of  Betterments  during  year 
charged  against  Fund) 

Profit  and  Loss — 

Net  Credit  during  year 

Of  which 

is  the  difference  between  Cost  and  Pat- 
Value  of  $2,583,000  Spokane  Falls  & 
Northern  Ry.  Co.  Bonds  deposited  with 
the  Trustee  of  the  Company's  First  and 
Refunding  Gold  Bond  Mortgage,  and  in- 
cluded at  their  par  value  (in  accordance 
with  the  requirements  of  the  Inter-State 
Commerce  Commission)  in  "Bonds  held 
by  Mortgage  Trustees — $14,106,000." 


$2,013,352  30 


293  62 


$39,954  16 
35,432   12 


2,013;058  68 


Net  Amount  of  Sundry  Adjustments  during  year 


4,522  04 


Total $93,972,210  34 

DISB  URSEMENTS. 
Expended  for  Railway  Property — 

Cost  of  Property  acquired  from  the  Iowa  & 
Great  Northern  and  Union  Terminal  Ry. 
Cos.  (see  deduction  under  "Investment  in 

Controlled  Companies") $1,652,722  42 

Cost  of  Construction 2,407,367  00 

Cost  of  Additions  and  Betterments 6,251,672  33 

Sundry   Adjustments 4,569  44_ 

Increase  in  "Cost  of  Road" $10,316,331  19 

Cost  of  Equipment $4,792,513  07 

Less,  Cost  of  Equipment  out 

of  Service $561,624  38 

And  adjustments  in  accounts 
caused  by  transfers  be- 
tween classes 14,679  02         576.303  40 

Increase  in  "Cost  of  Equipment" 4,216.209  67 

"Cost  of  Elevators"  decreased,  due  to  cor- 
rection of  charges  of  previous  years .     Credit  474  23 

Total  Expenditures  for  Railway  Property  Owned $14,532,066  63 

Investment  in  Controlled  Companies  Whose  Lines  Form  a 
Part  of  the  Railway  System,  Increased— 

Controlled  Canadian  Companies $1,816,334  61 

Duluth  Terminal  Ry .  Co . 1.018  72 

$1,817,353  33 
Less,  Amount  of  Investment  June  30  1910 
in  the  Iowa  &  Great  .Northern  Ry.  Co., 
which  property  has  been  acquired  during 
the  year  by  the  Great  Northern  Ry.  Co. 
( s.c  above)..  1,586,371  62 

Net 


230, 


981    71 

158  16 


Increase - 

tment  in  Union  Depot  and  Terminal  Companies,  Increased — 

Minnesota  Transfer  Ry.  Co $2,241  66 

Lake  Superior  Terminal  &  Transfer  Ry.  Co.  13,918  50  16 

Securities  Acquired — 
Slocks — 

Spokane  Portland  &  Seattle  Ry.  Co.,  as 
shown  above        $20,000.000  00 

Net    Increase    In    Amount    "I    Stocks    <  f 
Other    Companies 

Bonds — 

Cost  of  Bonds  of  the  Spokane  Portland  & 
Seattle  Ry.  Co.,  as  Bhown  above,  li 
proceeds   of   other    Bonds    paid    off   or 

disposed  of  during  year   .  20,512:081  67 

Current  Assets  Increased — 

Bin  ible...  $1,600,718  70 


8  88-20,1  13,858  66 


Due  from    U.  S.  Post  Office   Dept 

Due  from  (  anadlan  Posl  <  >fflc< 
Other  Account*  Recch able 

-e  in  Amounts — 
Dm-  from    \  ■  -in 
Due  from   U.  S.  Transpor- 
tation 
Adi 

Net    Amount 
Dividends  paid 
Cash  on  hand  and  In  bank!  June  30  1911 

Total 


1 12  .",:: 
288   ik 
1.01 

$2,681.7 


307, 


2.377 
21,480, 


:,7K  51 
DI7  50 


$93,972,210  :i4 
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EQUIPMENT  OF  THE   GREAT  NORTHKUN  RAILWAY  COMPANY 

AND    OPERATED     LINKS    ACTUALLY    IN    SERVICE  FOR    THE 

YEAR     UN  RED    JUNE    30     1911.    AS    COMPARED    WITH     YEAR 

EM1ED  JUNJE  30   1910. 

Class—  1911 1910 

Loooriiotives: 

Steam  Locomotives  1,169  1,123 

Electric  Locomotives 4  4 

Total  Locomotives 1,173  1,127 

Passenger  Equipment: 

Sleeping  Cars.        .      96  79 

Parlor  Cars                                 32  22 

Observation  Compartment  Cars  35  14 

Dining  Cars.. 47  38 

Coaches            369  349 

Tourist  Cars    63  44 

Passenger  and  Baggage  Cars   44  38 

Baggage,  Mail  and  Express  Cars 285  276 

Business  Cars 26  25 

Total  Passenger  Equipment 997  885 

Freight  Equipment: 

Box  Cars .28,626  26,911 

Transfer  Freight  Cars    50  50 

Refrigerator  Cars  . 1,112  1,129 

Stock  Cars 1,923  1,942 

Furniture  Cars    970 

Total  Box,  Refrigerator  and  Stock  Cars 31,711  31,002 

Flat  and  Coal  Cars 5,986  5,749 

Sand  Cars .  691  706 

Ore  Cars  (Wood) 1.338  950 

Ore  Cars  (Steel) 6,375  5,876 

Total  Flat,   Gondola  and  Ore  Cars 14,390  13,281 

Oil  Tank  Cars  (Steel) 75 

Ballast  Cars 548  562 

Caboose  Cars 529  550 

Cinder  Cars 103  104 

Boarding  Cars 111  119 

Derrick  and  Tool  Cars 68  65 

Steam  Shovels 20  20 

Lidgerwood  Unloaders 21  21 

Pile  Drivers  .... 12  12 

Rotary  Snow  Plows 10  Hi 

Snow  Dozers -  55  54 

Other  Work  Equipment 124  124 

Total  Freight  and  Work  Equipment 47,807  45,924 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 
AND  OPERATED  LINES  ACTUALLY  IN  SERVICE  ON  JUNE  30  OF 
BACH  OF  THE  YEAR'S  NAMED  BELOW  AND  ALSO  SHOWING 
THE  TRACTIVE  POWER  AND  WEIGHT  OF  STEAM  LOCOMO- 
TIVES AND  CAPACITY  OF  FREIGHT  CARS. 

Steam  Locomotives. 


7  ruct ire  Power  iii 

Weight  in 

Tons  Ex- 

Average 

X  um- 

Pounds. 

elusive  of  Tender. 

Wt .  per 
ie.  on 

■June  30. 

ber . 

A  reran, 

Averaae 

lirtvers 

Total. 

,  Km 

Total. 

perEngi  m 

in  Tons. 

1900  .  .. 

550 

12,147,810 

22,087    : 

31,536 

57,34 

16.25 

1901    . 

563 

12,847,630 

22,820 

33,236 

59.03 

47.56 

1902   . 

608 

15,050,560 

24,754    i 

38,805 

65.82 

50.90 

1903  . 

637 

16,278,760 

25,555 

41,792 

65.61 

54  .42 

1904   . 

708 

19,058,301. 

26,918    1 

48,431 

68.41 

57.59 

1905  . 

707 

19,060,270 

26,959    | 

48,416 

68.48 

57.08 

1906 

786 

21,959,730 

27.938    1 

56,570 

71.98 

59.41 

1907   . 

943 

28. 335. 77'! 

30,048   ! 

73,817 

78.28 

63.53 

1908 

1 ,081 

34,398.875 

•".  1  . 

89,190 

82.51 

66.87 

1909   . 

1  ,073 

34,049,845 

31,733     | 

88,696 

82.66 

60,72 

1910   . 

1,123 

36,64  1,215 

32. 628 

95,885 

85.58 

68,55 

1911 

1,169 

38.868.760 

33.24:i 

1 

100,907 

86.32 

71,05 

F:reisrht  C3rs. 

(Includes  Box.  Transfer  Freight,  Refrigerator,  Stock,  Fiat,  Coal,  Gondola, 

Sand  and  Ore  Cars-  -both  Wood  and  Steel.) 


■June  30. 

K  umber. 

Capacity  Hn   I  "••- 1  . 

Total. 

A  .(-,..  r  j:cr  Car. 

1900. 

21,484 
22,989 
24,944 

28  426 
30.791 
31,277 
33.296 
38,385 
12,13; 

42.280 

I   283 

46,101 

548,185 
606,701 
688,594 

839.606 

932,332 

951,812 

1.041.707 

1,282,683 

1.457,256 

i  ,474,387 

1,569,226 

,660,854 

23  52 

1901 

1902 

26.39 

27.60 

1903. 

29  n  . 

1901. 

30.28 

1905..     

1906 

1907. 

1908        ..      . 

30.43 

31,29 
33.42 
34 

1  909 

34.87 

1910. 

1911. 

■    44 
36.03 

CHICAGO  BURLINGTON  &  QUINCY  RAILROAD   COMPANY 


FIFTY-SEVENTH    ANNUAL    REPORT— FOR    THE  YEAR  ENDED  JUNE  30  1911. 


Chicago.  July  1  1911. 

To    the    Stockholders    of   the    Chicago    Burlington    <v    Quincy 
Railroad  Company: 
The  following  is  the  report  of  your  Board  of  Directors  for 
the  year  ended  June  30th  1911: 

CHICAGO  BURLINGTON  &  QUINCY   RAILROAD  COM- 
PANY, YEARS  ENDED  JUNE  30. 


OPERATING  REVENUES. 

S58.033.242  91  _ Freight  Revenue $58 

22,552,567  22 Passenger      Revenue.-        22 

2,375,713  68 ...       .    Mail   Revenue.  _  2 

2,493,252  45 Express     Revenue  2 

Miscellaneous    Transportation 

1,879,828  61 Revenue  

Revenue  from  Operations  other 

832,357  32 than   Transportation 

105,246  08 Joint     Facilities... 


1910. 

224,537  48 

380,305  83 

330,215  66 

2,216,049  24 

1,803,949  06 

812.140  69 
102,019  28 


Per  Ct. 

66.26 
25.47 

2.65 


2.05 


PerCt.  1911. 

65.74 
25.55 

2.69 

2.83 

2.13 

.94  832,357  32 than   Transportation. .  812.140  69  .93 

.12  105,246  08 Joint     Facilities 102,019  28  .12 

100.00  $88,272,208  27.. Total  Operating  Revenue.  .$87,869,517  24   100.00 
OPERATING  EXPENSES. 
14.05   $12,406,278  81    Maine  of  Way  &  Structures. $15, 725, 461  20 
16,72      14,761,137  51  .Maintenance  of  Equipment.    15,057,165  39 

1.79        1,581,805  25 Traffic      Expenses 1,654.45173 

32.34      28,543,204  54.  .TransDortation    Expenses        28,340.05174 


.55 


2,249,409  55 General     Expenses 2,233,834  82 


17.90 
17.1  1 

1.88 
32.25 

2.54 


28.29 


67.45   $59,541,925  66.  .Total  Operating  Expenses  __  $63, 010, 964  88      71.71 

32.55  $28,730,282  61.  .  -Net  Operating  Revenue. .  .$24,858,552  36 
Net  Deficit  from  Outside  Oper- 
107,089  13.-  tions..-  161,282   15 

$28,623,193  48 Total  Net  Revenue $24,694,270  21 

3,049,124  17 Taxes  Accrued  2,970,736  78 

S25.574.069  31 Operating    Income $21,723,533  43 

OTHER  INCOME. 

$676,479  42 Rents $745,786  35 

1,498,219  45        Miscellaneous     Interest...  _      1,777,907  46 


$2,174,698  87- 


. Total   Other   Income. 


$2,523,693  81 


$27,748,768  18    -Gross    Corporate    Income-  -$24,247,227  24 
DEDUCTIONS   FROM    GROSS   CORPORATE    INCOME. 

$1,610,636  54 Rents $1,704,512  90 

3,702  07    -  .Miscellaneous     Interest 1,077  95 

Interest   Accrued   on    Funded 

8.626,369  54    _         Debt 8,506,015  82 

662,310  50 Sinking  Funds 666,874  39 

1,986  80     Discount  on  Funded  Debt.. 

$10,905,005  45.      -.Total     Deductions $10,938,481  06 

$16,843,762  73 Net  Corporate  Income $13,308,748  18 

$8,867,128  00 Dividends $8,867,128  00 

4,826,755  Ol.Approp'ns  for   Betterments.      3,329,006  47 


$13,693,883  01 


$12,196,134    17 


$3,149,879  72 Surplus  for  the  Year $1,112,611  71    ' 

Charges  to  capital  account  aggregating  $11,031,462  31 
were  made  during  the  fiscal  year  for  additions  to  the  property . 

The  Herrin  &  Southern  Line  from  Herrin  to  Metropolis,  111. , 
was  opened  for  business  on  October  15th  1910,  the  amount 


expended  on  it  this  year  being  $732,338  04.  Arrangements 
have  been  made  by  which  freight  via  this  line  is  transferred 
across  the  Ohio  River  to  Paducah,  Ky.,  forming  a  connection 
with  Southern  roads.  This,  in  time,  should  lead  to  increased 
revenue. 

The  line  from  Scribner  to  Fromberg,  Mont.,  where  ir  con- 
nects with  the  Northern  Pacific  Road,  was  opened  for  traffic 
on  April  24th  1911 .  Amount  expended  on  it  during  the  year 
was  $953,050  73. 

On  the  extension  from  Kirby  to  Powder  River.  Wyo.,  $2,- 
255.527  96  has  been  expended  this  J'ear,  and  tw<  Lve  miles 
from  Kirby  to  Thermopolis,  Wyo.,  are  in  operation.  Track 
is  laid  for  fourteen  miles  south  of  Thermopolis,  and  grading 
almost  finished  on  eighty-two  miles  more. 

Work  on  the  Hudson-Greeley  line,  Colorado,  has  not  been 
pushed,  and  the  $53,104  76  expended  on  it  during  the  past 
3rear  was  principally  for  right  of  way. 

Additional  land  was  purchased  for  needed  facilities  at  St. 
Louis  and  Denver,  and  the  improvements  at  Havelock  Shops 
were  completed. 

New  second  track  costing  $1,312,650  16  has  been  laid  at 
various  points,  and  new  freight  and  passenger  stations  re- 
built or  enlarged  where  business  required  it. 

Owing  to  changed  conditions,  the  accommodations  of  the 
General  Offices  at  Chicago  have  for  some  time  been  inade- 
quate for  the  use  required,  and  a  site  has  been  purchased 
on  which  a  new  building,  designed  to  meet  future  expansion, 
is  being  erected. 

The  following  statistical  tables,  together  with  the  report 
of  the  General  Auditor,  reflect  the  business  of  the  Company 
during  the  year: 


CAPITALIZATION. 

CAPITAL   STOCK. 

Dividends  Declared  a.  n  ■     Year 


x  u  mber 

Shares. 
1.108,391 


Total  Par  \aluc 
.  \  uthorized  atid 

Outstanding. 
$110,839,100  00 


Rale. 
8% 


Amount. 

$8,867,128  00 


FUNDED    DEBT. 


Total  Par  Vain,  . 

Description 
o)  Bond — 

.1  uthorized. 

OltiSi    •■■!■  ■■■; 

InTreasury, 
m  Sinking 

Funds  or 
Pledged  as 
Collateral. 

In  Hands 
c/  Public. 

Accrued   1 
During 
Year,    ft 

Mortgage    

Collateral  Trust 
Plain  or  Deben- 
ture  

8214,878  000 

7,968,000 

13.300.000 

8190,321 ,800 
7,310  200 

12  177.000 

$19,452,800  8170,869,000 

•1,664,100        2.646,100 

2,622,000        9.555,000 

$7,761,781  56 
292,408  00 

572.179  98 

Total 

S236, 146.000 

S2O9,MI<i.000 

$26,738,900 

$183,070,100 

S8.626.369  54 

Oct.  31  1911] 
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EXPENDITURES  EORNEW  LINES  AND  EXTENSIONS 

VXD  EQUIPMENT,  AND  FOR  ADDITIONS  AND 

BETTERMENTS.  DURING  THE  YEAR. 


New  Lines 

ACCOUNT.  and  Ex- 
tensions. 

I. — Road —  S 

Engineering  154,390  29 
Right   of  was   and 

Station  Grounds  80,729  17 

Meal   Estate 

Grading    ..  2,042.893  53 

Tunnels  111,311  69 
Bridges,  Trestles  and 

Culverts  ,177,204  05 

Ties           205,204  98 

Rails      419,520  53 

Frogs  and  Switches.  15,702  90 
TrackFastenlnga  and 

Other  Materia!.  144.801  78 

Ballast      ...           .  173.110  78 
Track    Laying    and 

Surfacing-    113.35187 

Roadwav    Tools  309  26 

Fencing  H't  of  Way  16,677  80 

Crossing  and  Signs  5.062  40 

Interlocking  A:  other 

Signal    Apparatus  13,004  74 

Telegraph  and  Tele- 
phone Lines 40,034  76 

Station    Buildings 

and    Fixtures  32,600  32 

shops.  EngineHouses 

and  Turntables  921  07 
Shop  Machinery  and 

Tools 


— A  dd i ( ton Sit  / letlermenls 


Char oed  to 

Road  and 

Equipment. 

$ 

10,000  36 

1.863,82c,  7  1 

Cr.9.902  80 

334.058  52 


227.107    18 

279.587  55 

512.77  1    10 

71,426  28 

107,412  04 
78,719  94 

300,63  2  25 

1.148  90 

10,045  15 

10,976  10 

53,372  50 

Cr.10  17 

124,746  54 

310.971  01 

182,450  64 


Charged 

In 

Income 

$ 

3  5.7  12 


07 


3  I  1  ,200  07 


617.89!)  71 

3.161   3  1 

381,812  8!) 

11,308  30 

222,228  80 
85,381    35 

78,227  22 

30  15 

89  56 

197.215  84 

47.897  71 

33,906  97 

89,235  2  1 

191,902   16 

45,549  39 


Total 

Expenditure. 
$ 

230,818  72 

1 ,930,555  91 

Cr.9.962  86 

2.718.:'  12    12 

111.311  69 

1  222  2 1 1  24 

568J006  84 

1 ,34  1.107  82 

98,557  54 

174,4  15  82 

337.212  07 

194,211  34 

1 ,488  31 

20,812  51 

213.254  14 

114.274  98 

73,931   36 

2  16.582  30 

509.794  24 

228.000  03 


ACCOUNT. 


Water   Stations 
Fuel  Stations 

Grain  Elevators 

Storage   Warehouses 
Dock      and      Wharf 

Property 

Miscellaneous  StTUC. 

Transportation   of 

Men  &  Material 

u<  nt  of  Equipment 
Repairs  of  Equlp't 

injuries  to  Persons. 


New  Lines 
and  Ex- 
tensions, 

$ 

22.972  88 
l  ,358  80 


— AdilUions&Betterments — 


113  98 


7,135  53 

22.793   13 

20.931  61) 

10,833  77 

1,496  54 


Charged  to 

Roan  ami 

Equipment, 
$ 

5,906  99 
Cr.289  83 


<  'hurt/til 

In 
Income. 

$ 

83.527  90 
16.381   94 


568  41 

2,552  88 
Cr. 3,907  95 


12,318  95 


6,227  73 


Total 

Expenditure, 

$ 

112,407  77 

17,430  71 

113  98 

568  4  I 

2,552  88 
15,54  6  33 

22.793  13 

20,934  00 

10.833  77 

7,724  27 


Total 


4.102.584  15  4,540,799  87  2,501,398  15  11,144.782  17 


//.     Equipment — 

Steam    Locomotives  _.    1,680,140  79 

Passenger  Tr'n  Oars  790,868  89        86,378  54 

Freight  Train  Cars.  1,247,982  6i      502.00727 

Work    Equipment.              1.020  02  317.443  08           26,308  82 

Total                                    1,020  02  2.356,294  58   2.294,835  42 

///. — General  Expenditures — 

Law  Expenses 1  25 

Taxes  36  62  

Other    Expenditures       30,619  33  105  89           30,52144 

Total 30,657  20  105  89          30.52144 

Grand  Total.    _.  .4,134,261  97  6,897,200  34  4.826,755  01 


1,080,1.10  27 
877,247  49 

1,749,989  83 
311,77  528 

4,652,150  62 


1  25 

36  62 

01.246  66 

61,284  33 

15.858,217  32 


TRAFFIC  AND  OPERATING  STATISTICS. 


1911. 


ITEM. 


PASSENGER    TRAFFIC — 

Number  of  Passengers  Carried  Earning  Revenue 

.Number  of  Passengers  Carried  One     Mile 

Xumber  of  Passengers  Carried  One  Mile  per  Mile  of  Road 

Average  Distance  Carried,  Miles 

Total  Passenger  Revenue 

Average  Amount  Received  from  each  Passenger  

Average  Receipts  per  Passenger  per  Mile 

Total  Passenger  Service  Train  Revenue 

Passenger  Service  Train  Revenue  per  Mile  of  Road 

Passenger  Service  Train  Revenue  per  Train  Mile      

FREIGHT  TRAFFIC — 

Xumber  of  Tons  Carried  of  Freight  Earning  Revenue.  

Number  of  Tons  Carried  One  Mile 

Xumber  of  Tons  Can  ied  One  Mile  per  Mile  of  Road . 

Average  Distance  Haul  of  One  Ton,  Miles 

Total  Freight  Revenue 

Average  Amount  Received  for  e.nch  Ton  of  Freight 

Average  Receipts  per  Ton  per  Mile 

Freight  Revenue  per  Mile  of  Road 

Freight  Revenue  per  Train  Mile. .        

OPERATING — 

Operating  Revenue 

Operating  Revenues  per  Mile  of  Road 

Operating  Revenues  per  Train  Mile 

Operating    Expenses 

Operating  Expenses  per  Mile  of  Road 

Operating  Expenses  per  Train  Mile 

Net  Operating  Revenue 

Net  Operating  Revenue  per  Mile  of  Road 

Average  Number  of  Passengers  per  Car  Mile 

Average  Number  of  Passengers  per  Train  Mile 

Average  Number  of  Passenger  Cars  per  Train  Mile 

Average  Number  of  Tons  of  Freight  per  Loaded  Car  Mile 

Average  Number  or  Tons  of  Freight  per  Train  Mile 

Average  Number  of  Freight  Cars  (including  Cabooses)  per  Train  Mile. . 

Average  Number  of  Loaded  Cars  per  Train  Mile 

Average  Number  of  Empty  Cars  per  Train  Mile 

Average  Mileage  Operated  During  Year 


Dollars  and     Cents  and 
IV IwlcNum'rs  Decimals. 


22,014,305 

,173.435,093 

129,350 

53 

$22,552,507 

SI 


S28.ll 

S3, 098 

Si 


30 
22 

024  45 
.   01922 
771   17 
92 
34401 


28.328,338 

,116,005,120 

784,409 

2  51 

$58,033,242 


56,397 
$3 

$88,272,208 

59,730 

$2 

S59.541.925 

$6,563 

$1 

528,730,282 

53,166 

16 

64 

6 

17 

106 

34 

23 

10 

9,071 


20 
91 

04859 
00816 
10 
31378 

27 

40 

53435 

66 

41 

70962 

61 

99 


15 
21 
33 
71 
61 
15 
80 


1910. 


Dollars  and  ;  Cents  and 

WholeNum'rs  Decimals. 


21.512,255 

1,189,871,613 

131,870 

55 

$22,380,305 

$1 


$: 


,566,795 

S3, 055 

$1 


27.807.618 

7.435.144,216 

824,016 

266 

$58,224,537 

$2 


56,452 
$2 

587,869,517 

$9,738 

$2 

$63,010,964 

$6,983 

$1 

524,858,552 

52,755 

16 

65 

6 

16 

381 

32 

22 

9 

(1,023 


31 
83 

04033 

01881 

71 

15 

51108 


80 

48 

08933 

00783 

86 

98566 

24 

33 

384  4  5 

88 

33 

70988 

36 

00 


02 
99 
26 
66 
44 
28 
06 


Increase  or  Iiecrcase. 


Dollars  and 
Whole  Numbers. 


Cents  and 
Decimals. 


Inc. 
Dec. 
Dec. 
Dec. 
Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 


302,050 

16,436,520 

2,520 

1 

172,261 


$545,975 
43 


Inc.  460,720 

Dec. 319. 130,096 


Dec. 

Dec. 

Dee. 

Dee. 

Inc 

Dec. 

Inc. 


39,700 

15 

191,294 


Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 

Dec. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 


$402,691 

$7 

$3,4~6~9~,639 
$419 

$~3,871~,730 
$411 


25 
2 
1 

18 


01 
39 

01590 
00041 

4  6 
77 
03292 


80 

57 

0407-1 

00(133 

76 

32812 


03 

93 

15010 

2° 

92 

00026 

25 

99 


13 
22 
07 
05 
17 
87 
7-1 


MILEAGE  STATISTICS. 


ITEMS.  1911. 

Locomotive  Mileage — Rev.  Service.  Miles. 

Freight  Locomotive  Miles 18,339,226 

Passenger  Locomotive  Miles 17,703,619 

Mixed  Locomotive  Miles 909,707 

Special   Locomotive   Miles       11,436 

Switching  Locomotive  Miles 9,260,623 

Total.  40,224.611 

Locomotive     Mileage — Non-revenue 

Service  1,854.949 

Car  Mileage — Revenue  Service — 

Freight  Car  Mileage — 

Loaded  413,501.696 

Kmptv  177,727,1  13 

'  abOOSe  .  .     16,649.388 

Total  607.878.11)7 

Passenger  Car  Mileage — 

Passenger  40,429,309 

Sleeping,  Parlor  and  observation.   25,902.599 
other  Passenger  Train  Cars.  39.C89.6lo 

Total  112.021,578 

Car  Mileage  in  Special  Service — 

Freight  Loaded 132.703 

Caboose  ,    10,902 

enger  38,797 

Sleeping,  Parlor  and  Observation 
Othi  nger  Train  Cars 

Total. 182.402 

Total    r,ir    Mileage—  Revenue 

Service  ..720.082.177 

Car  Mileage     Non-revenue  service  10,885,312 

Train  Mileage-  Revenue  Service — 

Freight  Train  16.608.998 

igcr  Train 17.503.893 

Mixed  Train  903.712 

Special  Train    .  10,902 

Total  Train  Mileage     Revenui 

Service 34,827.505 

Train  Mileage — Non-revenue  service     1.289.761 


Inc. 

(+)    or 

1910 

Dll 

.  {—)■ 

Mi  let 

Miles. 

20.664 

263 

2 

32  5,037 

17,882 

270 

178,051 

912 

212 

— 2,505 

14 

372 

— 2,936 

9,858 

473 

—3 

597,850 

49.331 

590 

• 

106.979 

2.3  7:) 

524,099 

137,559 

610 

—24 

057,914 

180,914 

—3 

187,116 

18,518.939 

—  1 

630.993 

078 

—29 

1  14,881 

16,9  19 

693 

520.32  1 

25,083 

2  30 

j. 

219.369 

37,103 

905 

2 

585,045 

109,730,888 

+  2 

284.690 

1  :,7.ooo 

13 

1 1 3 

2  ,541 

4  9 

1  19 

10.322 

653 

2 

571 

222.780 


10.384 


716.952.752 


..298  e.,323.9«n 


6.810 
900.073 


■1,980,290 

2.361 
2 


30.851.084 


1.788.271 


EQUIPMENT. 


Average  1  ractive 

Power  All 

Xumber 

Number 

Nurhbcr 

Number 

Locomotives 

on 

Added 

Retired 

on 

and  Average 

ITEMS. 

June  30 

During 

During 

June  30 

i  'opacity  AH 

1910. 

Year. 

Year. 

1911. 

Freight  cars. 

Locomotives-  owned — 

Passenger 

166 

9 

40 

43  3 

Freight 

857 

20 

877 

Switching 

3.-»o 

16 

: 

361 

Total  Locomotives 

1,673 

45 

45 

1,673 

lbs. 

Cars     owned — 

Passenger  Service 

First-class  Cars 

625 

39 

(  64 

Combination  Cars 

228 

5 

233 

Dining  Cars 

32 

7 

39 

Baggage,  Ezpn 

P08tal  Cars 

227 

32 

2  59 

Parlor  cars 

!1 

3 

14 

Other  Cars  In 

enger  Service 

'Total 

36 

9 

45 

1  . 1  59 

95 

1,254 

Freight  Service 

liox  Cars                 

20,008 

6,984 

1,485 

86 

r,i:i 

27.55.1 

Flat  1 

Stock  Cars 

1  oal  Cars 

13.76  1 
6 

1x8 

B 

Tank    Ca 

Refrigerator  1 

1  ,712 

372 

other    Cars    In 

Freight  Sei  ••  loc 

Total 

7 

93 

1,943 

M4 

M  010 

■ 

company's  Service — 

Officers'  ft  Pa 

3  1 

31 

Gra\  1 

496 

979 

Derrick   1 

35 

1 

1 

670 

<  "her  Road  < 
Total 

136 

636 

1 

Total  '    1      •  'win  d 

50,109 

2.674 

815 

57.968 

1118 
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MILEAGE. 

MILEAGE   OF   ROAD  OPERATED. 

Line  operated  Total  Line 

State —                                                            Owned.  Under  Lease.  Operated. 

Illinois 1,672.00  50.10  1,731.70 

Iowa    1,364.98  73.47  1,438.45 

Missouri 1,121  .64  I  1  .63  1 .133.27 

Wisconsin 222.49  .53  223.02 

Minnesota 23.61  14.84  38.45 

NcDraslta 2,850.34  22.37  2,872.71 

Kansas    259.32  .82  260.14 

Colorado 394.36  34.97  429.33 

South  Dakota 281.27  281.27 

Wyoming    482.75  482.75 

Montana 134.38  49.37  183.75 

8,807.71  267.10  9,074.84 


Single 
State —  Track . 

Illinois    _    .    1,672.60 

Iowa   ..1,364.98 

Missouri    1,121.64 

Wisconsin 222.49 

-Minnesota 23.61 

Nebraska    _    -  2,850.34 

Kansas 259.32 

Colorado 394.36 

South  Dakota..         281.27 

Wyoming 482.75 

Montana 134.38 


Second 
'Track . 
273.78 
244.49 
L  00.75 

21  .34 
2.25 

17.99 


Third 

Yard  Track 

Track . 

andSidinas. 

Total. 

23 .55 

842.36 

2,812.29 

315.75 

1,925.22 

413.06 

1,63  5.4  5 

70.97 

314.80 

29.07 

54 .93 

G54.71 

3,523.04 

23.32 

282.64 

133.02 

527.38 

66.12 

347.39 

154.81 

637.56 



32.70 

167.08 

8,807.74  660.60  23.55  2,735.89  12,227.78 

Following  is  the  report  of  the  General  Auditor,  with  state- 
ments prepared  by  him. 

By  order  of  the  Board  of  Directors, 

DARIUS  MILLER,  President. 


GENERAL  BALANCE  SHEET  JUNE  30  1911. 


\  SSETS. 
Property  Investment— Road  and  Equipment: 

Road $330,972 ,434  23 

Equipment 58,025,703  79 

General    Expenditures 1,515,827  90 

„  5390,513,965  92 

Reserve  for  Accrued  Depreciation — Credit 14,006,026  45 

Total $376,507,939  47 

Securities: 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies, Pledged — 

Stocks 19,344,014  38 

.Securities  Issued  or  Assumed,  Pledged — 

Funded  Debt 31,000  00 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies,   Unpledged — 

Stocks 57,534,861  63 

Funded  Debt 704,050  00 —  8,238,911  63 

Total 527,613,926  01 

Other    Investments: 

Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies for  Construction,  Equipment  and  Betterments-.  402,109  77 
Miscellaneous   Investments — 

Physical  Property 51,472,338  25 

Securities  Unpledged 1,295,285  83 —  2,767,624  08 

Total 53,169,733  85 

Working  Assets: 

Cash 10,652,950  22 

Securities  Issued  or  Assumed,  Held  in  Treasury — 

Funded  Debt 9,318,200  00 

Marketable  Securities — 

Stocks 5757,572  12 

Funded  Debt 70,900  00 

828,472  12 

Loans  and  Bills  Receivable 2,623,087  11 

Traffic  and  Car  Service  Balances  due  from  other  Cos__  '74s!879  37 

Net  Balance  Due  from  Agents  and  Conductors 1,954,992  84 

Miscellaneous  Accounts  Receivable 4  133,140  38 

Materials  and  Supplies 7  8 12 ,557  87 

Other  Working  Assets '   37134355 

™  *  To!?U-, T-VtV 538,109,623  46 

Deferred  Debit  Items — 

Advances — 

Temporary  Advances  to  Proprietary,  Af- 
filiated and  Controlled  Companies 5491,965  77 

Working  Funds 196,850  16 

Other   Advances 27,125  81 

t                    t,   •,,  ■      ».»                                           715,941  74 

Insurance  Paid  in  Advance 145  599  63 

Cash  and  Securities  in  Sinking  Funds 17  246688  61 

Securities  in  Provident  Funds '496538  89 

Unextinguished  Discount  on  Funded  Debt _  318013  '0 

Other  Deferred  Debit  Items l,18o!l86  74 

Total 520,102.968  81 

Grand  Total 5465.504,191  60 


LIABILITIES. 

Capital  Stock: 

Common  Stock SI  10,839 .100  00 

Mortgage,  Bonded  and  Secured  Debt: 
Funded  Debt — 
Mortgage   Bonds — 

Held  by  Company 59,241,000  00 

Not  held  by  Company 181,080,800  00 


Collateral  Trust  Bonds — 

Held  by  Company 

Not  held  by  Company. 


190.321,800  00 


56,200  00 
,254,000  00 


Plain  Bonds — 

Held  by  Company 52,000  00 

Not  held  by  Company 12,125,000  00 


7,310,200  00 


12,177,000  00 
Total ..5209,809,000  00 


Working  Liabilities- 

Traffic  and  Car-service  Balances  due  to  other  Companies. 

Audited  Vouchers  and  Wages  Unpaid 

Miscellaneous  Accounts  Payable 

Matured  Interest  and  Dividends  Unpaid 

Matured  Mortgage,  Bonded  and  Secured  Debt  Unpaid.  . 
Other  Working  Liabilities 


1,285,230  76 

6,599,261  05 

468,798  22 

2,150,140  00 

59,000  00 

62,317  06 


Total 510,624,747  09 

Accrued  Liabilities  not  Due — 

Unmatured  Interest  and  Sinking  Fund  Payments 1,483,594  13 

Taxes    Accrued 68.400  00 


Total 51.551,994  13 

Deferred  Credit  Items — 

Operating    Reserves 1,510,448  16 

Liability  on  Account  of  Provident  Funds 496,538  89 

Other  Deferred  Credit  Items 202.079  07 


Total 52,209,066  12 

Appropriated  Surplus — 

Additions  to  Property  since  June  30  19071through  Income  13,579,256  95 
Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  Funds 29,752,509  37 

Total $43,331,766  32 

Profit  and  Loss — 

Income  Account 44,935,252  97 

Profit  and  Loss 42,203,264  97 


Total 587,138,517  94 


Grand  Total $465,504,191  60 


INCOME  ACCOUNT. 


OPERATING  INCOME. 
RAIL  OPERATIONS — 
Operating   Revenues: 
Revenue  from  Transportation: 

Freight    $58,033,242  91 

Passenger 22,552,567  22 

Excess  Baggage 321,85189 

Mail 2,375,713  68 

Express 2,493,252  45 

Milk 359,115  48 

Other  Passenger  Train 10,270  45 

Switching 1,090,068  46 

Special  Service  Train 26,429  71 

Miscellaneous  Transporta- 
tion      72,092  62 

— — $87,334,604  87 

Revenue    from     Operations 
Other  than  Transport' n: 
Station  &  Train  Privileges  $7,976  56 

Parcel  Room  Receipts 7,768  78 

Storage  Freight 45,410  15 

Storage  Baggage 18,657  99 

CarService 277,609  88 

Telegraph  and  Telephone 

Service 203,950  75 

Rent    of     Buildings    and 

other    Property 110,166  59 

Miscellaneous 160,816  62 


Joint  Facilities  Dr_ 
Joint   Facilities   Cr. 


832,357  32 

19,412  59 

124,658  67 

Total  Operating  Revenues 588,272,208  27 

Operating  Expenses: 
Maintenance  of  Way  and 

Structures $12,406,278  81 

Maintenance  of  Equipm't  14,761,137  51 

Traffic  Expenses 1,581,805  25 

Transportation    Expenses  28,543,204  54 

General  Expenses 2,249,499  55 

59,541,925  66 


Net  Operating  Revenue $28,730,282  61 

OUTSIDE    OPERATIONS: 

Revenue $721,539  60 

Expenses 828,628  73 


Net  Deficit  from  Outside  Operations. 


107,089  13 

Total  Net  Revenue $28,623,193  48 

TaxesAccrued ' 3,049,124  17 


Operating  Income 525,574 ,069  31 


OTHER   INCOME. 

Rents  Accrued  from  Lease  of  Roads $2,910  24 

Other  Rents — Credits: 

Joint    Facilities $567,420  65 

Miscellaneous  Rents 106,148  53 

673,569  18 

Dividends  Received  on  Stocks  Owned  or  Con- 
trolled          766,164  50 

Interest  Received  on  Funded  Debt  Owned  or 

Controlled 564,625  86 

Interest  on  other  Securities,  Loans  and  Ac- 
counts          167,429  09 

2,174,698  87 

Gross  Corporate  Income $27,748,768  18 

DEDUCTIONS  FROM   GROSS  CORPORATE  INCOME. 

Other  Rents — Debits: 

Hire  of  Equipm't — Balance- 
Joint    Facilities 

Miscellaneous  Rents 


$663,942  50 

902.894  52 

43.799  52 


51,610,636  54 

Interest  Accrued  on  Funded  Debt 8,626,369  54 

Other  Interest 3,702  07 

Sinking  Funds  Chargeable  to  Income 662,310  50 

Extinguishment  of  Discount  on  Securities 1,986  80 


10,905,005  45 


Net  Corporate  Income 516,843,762  73 


DISPOSITION  OF  NET  CORPORATE  INCOME. 

Dividends  declared  on  Stock: 

$2,216,782  00 
2,216,782  00 
2,216,782  00 
2,216,782  00 


2%,  payable  Oct.  1  1910.. 
2%,  payable  Jan.  1  1911._ 
2%,  payable  April  1  1911  _. 
2%,  payable  June  26  1911. 


58,867,128  00 


Appropriations  for  Betterments: 

Expended  during  the  year 4,826,755  01 


13,693.883  01 


Surplus  for  the  year S3, 149, 879  72 


Oct.  21  1911.] 


THE  CHRONICLE 


11.19 


THE  COLORADO  &  SOUTHERN  RAILWAY  COMPANY 


TWELFTHANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1911. 


COLORADO  &  SOUTHERN  LINES. 
[COMPOSED  OF  THE  COLORADO  &  SOUTHERN  RAILWAY  CO. 
THE  COLORADO  RAILROAD  CO.,  THE  DENVER  &  INTER1  RBAN 
UAll.KOAl)  CO.,  THE  COLORADO  SPRINGS  &  CRIPPLE  CREEK 
DISTRICT  RAILWAY  CO..  FORT  WORTH  &  DENVER  Cm  RAIL- 
\\  \A  CO..  THE  WICHITA  VALLEY  RAILWAY  CO.,  WICHITA  FALLS 
&  OKLAHOMA  RAILWAY  CO.,  WICHITA  VALLEY  RAll.Ko  \i>  CO., 
STAMFORD  4  NORTHWESTERN  RAILWAY  CO.,  ABILENE  & 
NORTHERN  RAILWAY  CO.,  FORT  WORTH  &  DEXVF.I!  TERMINAL 
RAILWAY   CO.] 

Denver,  Colo.,  July  1  1911. 
Mr.  D.  Miller,  President,  Chicago,  III. 

Dear  Sir — I  herewith  submit  the  report  for  the  fiscal  year 
ended  June  30  1911,  which  report  combines  the  operations 
and  affairs  of  the  lines  operated  by  the  companies  named, 
and  which  are  herein  designated  as  the  "Colorado  &  Southern 
Lines": 

COLORADO  &  SOUTHERN  LINES, 
YEARS  ENDED  JUNE  30. 


1911. 


$11. 120,301  01 

3, 870, 571  92 

210.068  73 

280,013  32 

265,927  08 


r,7..-)08  78 
2,913  67 

S15.824.064  51 

$1,688,223  20 

2.779,142  78 
239.692  26 

5,112.951  78 
514,101  32 


Per  Cent 
total 
Operat- 
ing. 
Revenues 


OPERATIXO 
REVENUES. 


of  total 

Operat- 

ing. 

Revenues 


70.27   Freight  Revenue 71.77  $12 

M  46    Passenger  Revenue 23.35        3 

1.37   Mail    Revenue 1.02 

1.77    Express  Revenue 1.94 

1 .68  Miscellaneous  Transportation 

Revenue  

Revenue  from  Operations 
.43  oilier  than  Transportation 
.02  Joint   Facilities 


1.18 


.43 
.01 


1910. 


040,828  39 
918  092  98 
170,391  82 
324,657  66 

249,187  27 

72,652  85 
2,169  76 


100.00  Total  Operating  Revenues.  .100.00  $16,777 
OPERATING    EXPENSES. 

10.67  Maintenance     of    Way     and  13.04  $2,188, 

Structures  .. 

17.56  Maintenance  of  Equipment-   15.03  2,521 

1.51  Traffic  Expenses.. 1.64  27  1 

32.31   Transportation    Expenses 32.06  5,378 

3.25   General  Expenses 2.98  500, 


980  73 

644  76 

272  66 
271  16 
794  21 
472  19 


$10,334,111  34      65.30  Total  Operating  Expenses 64.75  $10,863,454  98 


$5,489,953  17 
33,283  20 


S5.456.667  97 
47S.323  05 


34.70   Net  Operating  Revenue 35.25 

Net     Deficit     from     Outside 

Operations 


$5,914 
22, 


525  75 
323  59 


Total  Net  Revenue. 
Tax's   Accrued 


$5,892 
477 


202  16 
869  64 


$4,978,344  92     Operating   Income $5,414,332  52 

OTHER  INCOME. 

$49,920  85     Rents $41,582  18 

602,300  10     Miscellaneous  Interest 586,043  92 


SO  15. 220  95 Total  Other  Income. 


$627,626  10 


$5,623,565  87     Gross  Corporate  Income $6,041,958  62 

DEDUCTIONS  FROM   GROSS 
CORPORATE    INCOME. 

S471.846  44     Rents $390,258  35 

959  68     _  Miscellaneous  Interest 3,975  05 

2,811.682  34     Int.  Accrued  on  Funded  Debt 2,661,033  74 

Extinguishment  of  Discount 

6,085  10     on  Securities  Sold 

34, 399  94     Sinking  Funds 


35,058  19 


S3. 324. 973  50     Total  Deductions $3,090,325  33 


$2,298.592  37     Net  Corporate  Income 

1.300,000  00     Dividends 


$998,592  37     Balance 

".98  38     One-half  of  Deficit  Trinity  & 

Brazos  Valley  Railway  Co. 


$2,951,633  29 
1.300,000  00 

$1,651,633  29 

466,718  00 


>:■!.->. 993  99     ..    ..    Surplus SI, 184, 915  29 

The  percentage  of  Operating  Revenues  required  for 
Operating  Expenses  was  65.30%,  as  compared  with  64.75% 
in  the  previous  year,  and  the  proportion  of  the  Gross  Cor- 
porate Income  required  for  Interest  on  Funded  Debt  was 
40.00'  ,  .  as  compared  with  44.04%  in  the  previous  year. 

During  the  fiscal  year,  Refunding  and  Extension  Mortgage 

Bonds  of  this  Company  were  issued  to  cover  expenditures  for: 

Additions  and  Betti  for  the  calendar  year  1910 $1,067,890  00 

And  First  Mortgage  Bonds  ot  C.  S.  &  C.  C.  D.  Ry.  Co.  were 

retired  through  Sinking  Fund 33,000  00 

Deferred  Rentals  under  Equipment  Least  s  were  discharged...       375,226  18 

Making  the  net  Increase  in  Mortgage,  Bonded  and  Secured  Debt  $659,663  82 
There  were  sold  from  the  treasury  of  the  Company  >•''>,- 
407,000  face  amount  of  Refunding  and  Extension  Mortgage 
Bonds;  the  proceeds  of  which  reimbursed  the  treasury  for 
expenditures  made  for  new  lines,  equipment  and  additions 
and  betterments. 

There    were    charges    to    Capital     Account    aggregating 
770,749  55  for  additions  to  the  property.     Of  1  ouni 

there  was  expended  for: 

Structures  and   Machinery $1' 

Substituting:  ;  tor  Wooden  Ones H 

New  Line     Soul  hern  Jet.  to  -    l  ,3  I  1,087  27 

.\>v.  une     Wellington  to  <  x 

Extension  ol  i  68,1 

Addltloi  56,393  i  i 

Elimination  ol  103,872  07 

Additions  to  Trtnld  20,  >87  54 

Extension  of  Main  Line 

Additional  Spur  and  Industry  Tracks  14,844  72 

Additional  Yard  Tracks  and  sidings 

Various  Other  Addition  188,757  10 

Additional  Bqulpn  ■■•  1.7' 

During  the  fiscal  the  deficit  from  operation*  of  'I  be 

Trinity   &  Brazos   Valley    Railway  Comp  ade  up 

equally  by   The  <  bicago    Rod     Island    &    Pacific    Rail 
1     npany  and  The  Colorado  <v  Southern  Railway  Compa 
Construction  of  the  new  passenger  terminal     •'   II"  i  tor 
been  completed  and  paid  for.  and  the  terminal    and  | 
ger  station  have  been  in  use  since  February  1. 


The  new  line  of  double-track  railroad  which  is  being  built 
in  conjunction  with  the  Denver  it  Rio  Grande  Railroad  Co. 
between  Southern  Junction  and  Walsenberg  Junction  is 
Hearing  completion  and  will  be  opened  for  operation  about 
October  15  1911. 

This  Company  has  since  its  organization  in  1899  operated 
its  trains  over  the  tracks  of  the  Union  Pacific  Railroad  Co. 
between  Denver  and  Cheyenne.  Owing  to  increased  business 
of  both  companies,  it  was  deemed  advisable  to  construct  a 
new  line  of  single  track  railroad  between  Wellington,  Colo- 
rado, the  northernmost  point  on  the  Fort  Collins  District,  to 
Cheyenne,  Wyo.;  there  to  connect  with  this  Company's 
Wyoming  Division,  and  also  with  the  Chicago  Burlington  & 
Quincy  Railroad.  This  new  line,  which  will  be  thirty-two 
miles  long,  will  be  opened  for  operation  about  October  15 
1911. 

The  following  statistical  tables  have  been  compiled  in  the 
form  required  for  the  Annual  Report  of  carriers  to  the  Inter- 
State  Commerce  Commission. 


CAPITALIZATION. 

CAPITAL  STOCK. 


Designation. 


No.  of 
Shares. 


Tot.  Par  Value 
Outstanding. 


Divs.    Declared    During 


the  Year. 


C.  &  S.  Ry.  Common 310,000 

C.  &  S.  Ry.  First  Preferred.  85,000 

C.  &S.Ry.  .Second  Preferred.  85,000 

Colorado  RR 5 

Denver  &  Interurban  RR_.  7 
C.  S.  &  C.  C.  D.  Ry.  Common  9 
F.  W.  &  D.  C.  Ry.,  includ- 
ing $23,884  "Stamped"..  254 

W.  V.  Ry 9 

W.  P.  &  O.  Ry 9 

W.V.RR 9 

A.  &  N.  Ry ...  9 

S.  &N.  W.  Ry 9 

F.W.  &D.T.  Ry 9 


$31,000,000  00 

8,500,000  00 

8,500,000  00 

500  00 

700  00 

900  00 

25,484  00 
900  00 
900  00 
900  00 
900  00 
900  00 
900  00 


Rate. 
2% 
4% 
4% 


Amount. 
$020,000  00 
340,000  00 
340,000  00 


Total. 


.480,329    $48,032,984  00 
FUNDED      DEBT. 

Total  Par  Value. 


.$1,300,000  00 


Designation. 

Mortgage  Bonds — 
C.  &S.  First 4% 

C.  &  S.  Refunding  and 

Extension 4  H% 

C.  S.  &  C.  C.  D.  First_..5% 
C.  S.  &  C.  C.  D.  First 

Consolidated 5% 

F.  W.  &  D.  C.  First 6% 

F.  W.  &  D.  T.  First 6% 

Equipment  Lease — 
Deferred  Rentals 

C.  &  S.,  Series  "A" 

C.  &  S.,  Series  "Pullman".. 
F.  W.  &  D.  C,  Series  "A".. 
F.  W.  &  D.  C,  Series  "B"__ 
P.  W.  &  D.C.,  Series  "Pull- 
man"   

F.W.  &  D.  C,  Series  "1908" 


In  Treasury  Interest 

Outstand-       or  Pledged     In  hands     Acc'd  Dur- 
ing,        as  Collateral,  of  Public,    ing  Year. 


$19,402,000 $19,402,000       S770.080 


29,306 

1,038 

1,379, 

8,176 

728 


018 
120 
234 
228, 

404 
52 


,439       $17,539     29,288,900     1,281,746 
000 1,638,000  82,518 


000 

000 . 

000       428,000 


000  .. 

898  _. 

000  _. 

000  _. 


000 
000 


1,379,000 

8,170,000 

300,000 


018,000 
120,898 
234,000 
228,000 

404,006 
52,000 


68,950 

490,500 

18,000 


33,450 

6,969 

14,300 

12,350 

23,290 
3,466 


Total $62,286,344    $445,539   $61,840,805  $2,811,682 

EXPENDITURES  FOR  NEW  LINES  AND  EXTENSIONS 

AND  EQUIPMENT,  AND  FOR  ADDITIONS  AND 

BETTERMENTS,  DURING  THE  YEAR. 


Account. 


New  Lines 

&  Extensions. 


From 
Current  Funds 
I.— ROAD. 

Engineering $75,960  04 

Right     of     Way     and     Station 

Grounds 126,452  57 

Real  Estate 

nnMing 1,352,795 

Bridges,  Trestles  and  Culverts.      387,369  21 

82.1M1  90 

Rails 104,07.".  30 


•>cns  and 
ferments. 

From 
Current  Funds 


Total. 

Expenditure. 


$6,200  77  S82.160  81 


and  Switches 
Trad;     Fastenings    and    other 
Materials  . 

Ballast    .. 

Tract:  Laying  and  Surfacing... 
Roadway  Tools  . 
Fencing  Right  of  Way.. 
[ngs  and  Signs 

li  Cking    and    other    Signal 

Apparatus 

aph  and  Teleph 

Station  Buildings  and  I'i 
Shops,  Engl  ad  Turn 

•tables      

Shop  Machinery  and  Too] 

Stations  

Electric  Power  Tr.in 

llaneous  Struct 

of  Equipment    

ilrs  ol   Equl] 
Injuries  to  Peri  i 

if  Road  Purchased 

Total 

II       EQUIPMEI 

Locomotives         . 1. 

■  -   Train  (    i 
i    a  in  Cars. 
Equipment 
i 
III,     GENERAL] 

n  i 

stationery  and  Printing 
Insurant  • 

Other    ' 

1 


2,858  07 

31,665  78 

7,01 i  60 

16,945  70 


2,07 


3,39 

3.7 

175   12 
21,3 
$2.2  1 


212  05 

8,117  75 

.17  92 

122,021  ol 

M  35 

9,139  23 

45.9J 

1  56 

GOO  66 

,■•,..,17  09 
88,789  5  1 

1,848  52 
133  94 
932  63 

9,464  7  1 

81  ..".l^  71 
1  1.2. 11    51 


J738.8 

150  92 

68.041  93 

7  21 


HO     IN 

637  07 


197 

1 

.2  10 

Cr.$l 

107,00  1   02 

8,117  75 

,388,113  46 

509,391)  22 

1  16,401  25 

107,190  71 

1  1  ,997  90 

77,052  83 
IS, 003  16 
37,41 

i  66 

5,593  07 

88,803  69 

1,846  52 
1  ,983  94 

12  03 

10,097  07 
9,464  74 
28,8  18  34 
61  ,323  71 
1  i . ." 

3,720  ok 
264  no 
175  12 

7,801  83 

i0  92 

I  i  5  0  I 
. o, 172  01 
68,041  93 

•7  24 


15' 

57K  o  I 
13,71 
3,497  02 

id  is 


Grand   Total  $2,268,744   II    $2.'  ;    t4.770.749  55 
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EQUIPMENT. 


/  TEMS— 

Locomotives — Owned — 
Passenger 

Wo.  on 
June  30 

65 

200 

42 

No. 

A  illicit 

Durino 

Year. 

10 
5 
7 

No. 
Retired 
During 
Year. 

4 

2 

NO. 
on 
June  30 
1911. 

75 
201 

47 

Av 

live 

loco 

& 

Cap 

Fr'l 

29 

W.  Trao 
1'itw  .all 
motives 
Aver, 
actty  all 
.    Cars . 

Freight 

Switching     .     

Total 

Cars  Owned — 
Passenger  Service — 
First-class  (Jars 

307 

102 

31 

47 

9 

44 
21 

29 

22 

"i 

l 

i 

6 

323 

102 

31 

(8 

i) 

■18 
21 

29 

230  lbs. 

Combination 

Dining  Cars 

Baggage,      Express     and 
Postal  Cars 

Other    Cars    In    Passenger 
Service 

Total...    

283 

4,781 

222 

1,101 

1,668 

10 

89 

1.645 

6 

413 
10 

500 

559 

1 

169 

'    i 

104 

47 

8 

63 

~~5 

26 

288 

5,090 

18  5 

1,593 

2,164 

11 

84 

1,788 

Freight  Service — ■ 

Flat  Cars 

Stock  Cars 

Tank  Cars 

Refrigerator   Cars     ._ 

Other     Cars     in      Freight 

Total 

Company's  Service- 
Officers'  and  Pay  Cars 

9.516 

9 

150 

5 

132 

313 

1.652 

4 
18 
48 

253 

150 
3 

C> 
31 

10,915 

9 

6 

144 
33(1 

32. 

92  tons. 

Derrick  Cars  _ 

Other  Road  Cars 

Total 

609 
10.408 

70 
1,728 

190 

444 

489 

i  1,692 

Total  Cars  Owned 

MILEAGE. 

MILEAGE  OF   ROAD   OPERATED. 

Line  owned. 

State. ■ Operated       Total  Line 

Main     Branches  Under         Operated. 

■HI                            Line,  and  Spurs.  Total.  Lease. 

Wyoming 154.06            154.06  12.70                    166.76 

Colorado 761.76            95.83  857.59  189.71                1,047.30 

New  Mexico ._       83.29            83.29  83.29 

Texas 711.04            711.04  711.04 

1.710.15  95.83  1.805.98  202.41  2,008.39 

Constructed 
LINE  OWNED.  During  Year. 

Yard  track  Yd.  track 

Single    Second  and  Total.  Main  and 

track,    track.  Sidings.  Line.  Sidings. 

Wyoming         154.06        9.67  163.73  .48  .48 

Colorado    _    857.59       2.68  293.80  1,154.13  .20  19.42 

New  Mexico 83.29        18.18  101.47        

Texas..            711.04        123.99  835.03 

1,805.98       2.68         445.70         2,254.36  .68  19.90 

Following  is  the  report  of  the  General  Auditor,  with  state- 
ments prepared  by  him. 

Respectfully  submitted, 

A.  D.  PARKER, 

Vice-President. 


GENERAL  BALANCE  SHEET. 

JUNE  30   1911. 
ASSETS. 
Property  Investment — Road  and  Equipment — 

Road $91,656,59543 

Equipment 15,348,502  13 

■ $107,005 

Reserve  for  Accrued  Depreciation — Credit ..        l ,344 

Total J S105.660 

Securities — 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies— Pledged — 

Stocks 1,431,865  51 

Funded  Debt 8,832,234  16 

10,264 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies— Unpledged — 

Stocks 108,073  65 

Funded  Debt 2,508,147  11        2,616 

Total $12,880 

Other  Investments — 

Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies, for  Construction,  Equipment  &  Betterments.  106 
Miscellaneous   Investments — 

Physical  Property 352,071  83 

Securities  Unpledged 53  00  352 

Total $458 

Working  Assets — 

Cash 1,476 

Securities  Issued  or  Assumed,  Held  in  Treasuries — 

Funded  Debt J45 

Traffic  and  Car-Service  Balances  Due  from  Other  Com- 
panies _.  240 

Net  Balance  Due  from  Agents  and  Conductors 199 

Miscellaneous  Accounts  Receivable 529 

Materials  and  Supplies 1,648 

Other  Working  Assets 11 

Total 4,551 

Accrued  Income  Not  Due — 

Unmatured  Interest,  Dividends  and  Rents  Receivable  ."5278 

Deferred    Debit   Items — 

Tempoary  Advances  to  Proprietary,   Alfili- 

ated  and  Controlled  Companies $362,155  91 

Working  Funds 890  98  363 

Rents  and  Insurance  Paid  in  Advance.      25 

Unextinguished  Discount  on  Funded  Debt 140 

Special      Deposits 65 

Casli  and  Securities  in  Sinking  Funds 

Other  Deferred  Debit  Items 114 

Total         S709 

Grand  Total . $121,539 


097  56 
643  11 


151  4  5 


099  67 


220  76 


320  43 


792  33 


124  83 


917  16 

882  37 

539  36 

809  60 
093  95 
336  77 
761  15 
566  51 


990  01 


371  32 


046  89 

487  71 
019  76 
277  56 
*><>7  39 
595  43 


094  74 


748  11 


LIABILITIES. 
Capital  Stock — 

Common    Stock    $31,032,984  00 

Preferred  Stock 17,000,000  00 


Total $48,032,984  00 

Mortgage,  Bonded  and  Secured  Debt — 

Funded  Debt — 

Mortgage  Bonds — 

Held  by  Companies $445,539  36 

Not  Held  by  Companies _    60,183,900  00      60,629,439  36 

Equipment  Trust  Obligations .  1,656,904  72 


Total $62,286,344  08 

Working  Liabilities — 

Traffic  and  Car-Service  Balances  Due  to  Other  Companies  335,393  19 

Audited  Vouchers  and  Wages  Unpaid : 2,224,115  96 

Miscellaneous  Accounts  Payable 2,118  46 

Matured  Interest,  Dividends  and  Rents  Unpaid 95,151  00 

Other  Working  Liabilities 17,413  51 


Total       .    $2,674,192  12 

Accrued  Liabilities  Not  Due — 

Unmatured  Interest,  Dividends  and  Rents  Payable 620,844  05 

Taxes    Accrued               327,839  79 


$948,683  84 


Total 

Deferred  Credit  Items — 

Other  Deferred  Credit  Items $259,546  19 

Profit  and  Loss — 

Balance $10,337,997  88 


Grand  Total 81 24, 539. 748  1 1 

INCOME  ACCOUNT. 

OPERA  TING   INCOME . 
Rail  Operations — 

Operating  Revenues — 
Revenue  from  Transportation — 

Freight $11,120,361  01 

Passenger..     3,870,67192 

Excess  Baggage 35,273  37 

Mail    216,068  73 

Express 280,613  32 

Other  Passenger  Train 1,701  75 

Switching 202,618  82 

Special  Service  Train 23,805  83 

Miscellaneous   Transporta 

tion 2,527  31 


Revenue    from     Operations 

Other  than  Transportation — 

Station  &  Train  Privileges  17,455  38 

Parcel  Room  Receipts...  468  50 

Storage  Freight 5,157  82 

Storage  Baggage 2,554  60 

Car  Service 34,662  94 

Telegraph  and  Telephone 

Service 7  83 

Rents    of    Buildings    and 

Other  Property 4,481  72 

Miscellaneous 2,719  99 


-$15,753,642  06 


Joint  Facilities  Cr_ 


67,508  78 
2.913  67 


Total  Operating  Revenues $15,824,064  51 

Operating  Expenses — 
Maintenance  of  Way  and  Struc- 
tures       1,688,223  20 

Maintenance  of  Equipment...      2,779,142  78 

Traffic  Expenses 239,692  26 

Transportation  Expenses 5,112,951  78 

General  Expenses 514,101  32 

10,334,111  34 


Net  Operating  Revenue . $5,489,953  1' 

Outside  Operations — 

Revenues 112,820  42 

Expenses 146.105  62 


Net  Deficit  from  Outside  Operations. 


33,285  20 


Total  Net  Revenue $5,456,667  97 

Taxes  Accrued 478,323  05 


Operating  Income S4, 978. 344  92 

OTHER  INCOME. 
Other  Rents — Credits — 

Joint  Facilities $26,565  75 

Miscellaneous  Rents 16,355  10 


Interest  Accrued  on  Funded  Debt  Owned  or 
Controlled 

Interest  on  Other  Securities,  Loans  and 
Accounts 

Miscellaneous  Income 


S42.920  85 

493,409  80 

106,786  12 
2,104  18 


645,220  95 

Gross  Corporate  Income $5,623,565  87 

DEDUCTIONS  FROM  GROSS  CORPORATE  INCOME. 

Rents  Accrued  for  Lease  of  Other  Roads 6,993  76 

Other  Rents — Debits — 

Hire     of     Equipment — 

Balance $309,162  29 

Joint  Facilities 140,706  46 

Miscellaneous  Rents 14,983  93 

464,852  68 

Interest  Accrued  on  Funded  Debt 2.811,682  34 

Other  Interest 959  68 

Extinguishment  of  Discount  on  Securities 6,085  10 

Sinking  Funds  Chargeable  to  Income 34,399  94 

3,324,973  50 

Net  Corporate  Income $2,298,592  37 

DISPOSITION  OF  NET  CORPORATE  INCOME. 

Dividends  Declared — 
On  Common  Stock — 

2%,  payable  Dec.  31  1910  S620.000  00 

On  First  Preferred  Stock — 

2%,  payable  Oct.  1  1910.       $170,000  00 

2%,  pavable  April  1  1911.  170,000  00 


On  Second  Preferred  Stock — 

2%,  oavable  Oct.  1  1910.        $170,000  00 
2%,  payable  April  1  1911  170,000  00 


340,000  00 


340,000  00 


Balance  for  Year  Carried  Forward  to  Credit  of  Profit  &  Loss. 

PROFIT  AND  LOSS  ACCOUNT. 

Credit — 

Balance  June  30  1910 $9,271,398  57 

Balance  for  Year  brought  forward  from  Income 

Account..   998,592  37 

Additions  for  Year — 

Miscellaneous  Credits 75,079  58 


1.300,000  00 
$998,592  37 


Debit- 
Deductions  for  Year — 
Miscellaneous    Debits. 


-$10,345,070  52 


7,072  64 


Balance,  Credit,  June  30  1911 $10,337,997  88 
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THE  PACIFIC  COAST  COMPANY 


EXTRACTS   I'KO.U  THE   REPORT  FOR   THE    YEAR  ENDING  JUNK  30  1911. 


New   York,  September  1  .">   1911. 
To  tht   Stockholders  of  The  Pacific  Coast  Company: 

The  follow  ins;  report  of  the  business  of  your  Company  and 
operations  of  its  subsidiary  companies  for  the  fiscal  year  end- 
ing June  30  1911  is  respectfully  submitted: 

There  has  been  no  change  in  the  Funded  Debt  or  Share 
Capital. 

I  present  herewith  report  of  your  Vice-President  and  Gen- 
eral -Manager  at  Seattle,  giving  details  of  the  operations  of 
the  subsidiary  companies  and  of  this  Company.  In  connec- 
tion with  this  report  will  be  found  a  condensed  general  bal- 
ance sheet  of  this  Company  and  subsidiaries  and  statistical 
information  furnished  by  our  General  Auditor  at  Seattle. 

From  the  statistics  furnished  it  appears  that  in  compari- 
son with  last,  year  the  earnings  of  all  subsidiary  companies, 
together  with  the  rentals  and  receipts  of  the  Pacific  Coast 
Company  for  the  year,  are  as  follows: 

Gross  Earnings  (Decrease)  sioi.itis  u; 

Operating  Expenses  (Increase)..   .    .  79,090  29 

Net  Earnings  (Decrease)  ..$183,488  75 

The  Net  Earnings  of  the  Pacific  Coast  Steamship  Company 
decreased  $176,603  98. 

The  Net  Earnings  of  the  Pacific  Coast  Railway  ( 'ompanv 
decreased  $27,931  25. 

The  Net  Earnings  of  the  Columbia  &  Puset  Sound  Railroad 
Company  decreased  $19,138  26. 

The  Net  Earnings  of  the  Pacific  Coast  Coal  Company, 
including  lumber  sales,  increased  822,666  27. 

Rentals,  Dividends  and  Grain  Warehouses  increased  $19,- 
589  95. 

General  Expenses  and  Taxes  increased  82,081  48. 

The  marine  accidents  referred  to  in  the  Geneal  Manager's 
report  do  not  reflect  upon  the  management  of  the  Steamship 
Company;  they  are  being  carefully  investigated,  and  it  is 
hoped  and  expected  that  improvement  can  be  made  in  the 
operation  of  vessels. 

The  accident  at  the  Lawson  Mine  appears  to  have  been 
unavoidable,  having  been  caused  by  a  cave-in  in  the  old 
workings  of  the  mine  and  not  through  the  fault  of  adminis- 
tration. 

From  present  indications  reasonable  returns  may  be  ex- 
pected during  the  coming  year,  although  the  business  outlook 
at  present  is  not  as  promising  as  last  season. 

H.  W.  CANNON, 
President  and  Chairman  of  the  Board 


FROM  REPORT  OF  VICE-PRES.  AND  GEN.  MANAGER. 

Seattle,  September  1  1911. 
Earnings  for  the  year,  as  a  whole,  were  fair,  but  not  quite 
up  to  those  of  the  previous  year. 

PACIFIC  COAST  STEAMSHIP  COMPANY  . 

Gross  . ;-  (Decrease) ___ 

Operating  Expenses  (Increase) 


$86,072   \2 

89,931  56 

Net  Earnings  (Decrease) $176,603  98 

There  was  expended  for  repairs  to  the  fleet  and  charged  to 
Operating  Expenses  Si:;5,235  19,  as  against  $315,530  51 
last  year. 

Ordinary  repairs  and  renewals  cost  $186,253  71.  and  ex- 
traordinary  repairs  $148,981  48. 

The  decrease  in  Gross  Earnings  was  in  passenger  business, 
principally  on  the  Southeastern  Uaska  and  Southern  Califor- 
nia routes.  « )n  the  latter  on  account  of  increased  competition, 
and  on  the  former,  owing  to  somewhat  lighter  travel  and  two 
unfortunate  accidents  which  crippled  the  Company's  Bervice 
for  a  time.     Freight  earnings  snow  a  moderate  increase. 

Operating  Expenses  increased  partly  on  accounl  of  in- 
ised  amount  of  freight  handled,  but  principally  on  ac- 
count of  the  number  of  unfortunate  accidents  thai  occurred 
during  the  last  six  months  of  the  year,  rendering  it  necessary 
to  fit  extra  ships  for  service  arid  transfer  them  from  one  point 
mother  to  get  them  into  commission. 

RAIL  LINKS 
iliA  &  PUGET  SOUND   RAILROAD  COMPANY. 

')(,.  :  atlng  h.x 

Net  I 


The  decrease  in  gross  revenue  is  due  to  two  causes  -de- 
moralization of  lumber  market,  which  caused  the  closing 
down  of  logging  camps  on  line,  and  reduced  coal  shipments 
account  closing  down  of  Lawson  Mine.  Passenger  earnings 
show  slight  increase. 

Operating  Expenses  were  kept  up  on  account  of  increased 
taxes,  $3,414  00;  increased  personal  injuries,  $11,298  00; 
increased  depreciation,  $1,309  00;  riprapping  Cedar  River, 
$8,850  00;  renewing  May  Creek  trestle,  $8,310  00. 

There  was  charged  to  ''Operating  Expenses"  and  written 
off  to  cover  depreciation  of  equipment,  $45,507  98.  Shop 
Machinery  and  Tools,  $2,145  20;  Buildings,  $772  80;  total, 
sis, 425  98,  as  against  $47,116  08  last  year. 

The  principal  improvements  made  during  the  year  aggre- 
gated in  cost  $129,072. 

In  addition  to  the  foregoing,  there  was  expended  and  de- 
ducted from  "Income"  $535  64, and  alsoadded  to  "Income," 
account  of  removal  of  industrial  spurs  and  sidings,  $2,340  94. 
Net.  addition,  $1,805  30. 

There  was  also  added  to  equipment  and  charged  to  "Re- 
placement Fund"  during  the  year  $79,308  30. 

PACIFIC  COAST  RAILWAY  COMPANY. 

Cross  Earnings  (Increase) $1,320  90 

Operating-  Expenses  (Increase) 29,252  15 


Net  Earnings  (Decrease) $27,931  25 

Disastrous  floods  occurred  in  the  Santa  Maria  Valley  dur- 
ing March,  causing  great  damage  to  the  Pacific  Coast  Rail- 
way and  interrupting  through  traffic  for  nearly  a  month. 
The  sum  of  $50,000  has  been  charged  out  and  set  aside  for 
the  extraordinary  repairs  made  necessary  by  these  floods. 

Operating  expenses  increased  on  account  of  rebuilding 
Santa  Maria  River  Bridge,  a  trestle  nearly  a  mile  long,  equip- 
ping cars  with  air  brakes  and  automatic  couplers  and  repair- 
ing damages  caused  by  floods. 

Development  of  oil  lands  in  the  Cat  Canon  district  con- 
tinues active.  A  further  extension  (three  miles)  of  the  Cat 
Canon  branch  has,  with  your  approval,  been  decided  upon 
and  is  now  under  way. 

The  principal  purchases  and  improvements  during  the  year 
aggregated  a  cost  of  $22,974. 

PACIFIC  COAST  COAL  COMPANY. 

COAL  DEPARTMENT. 
Cross  Earnings  (Decrease) .. $43,932  31' 

Operating  Expenses  (Decrease) . 47,717  8(i 


Net  Earnings  (Increase) $3,785  hi 

The  total  output  of  mines  during  the  year  was  737,755  tons, 

a  decrease  of  22,223  tons  as  compared  with  the  previous  year. 

The  total  amount  of  coal  sold  at  all  depots  was  as  follows: 

From  Company's  mines,  tons  706,982 

Other  domestic  coal,  tons    _  22,963 

Foreign  coal,  tons  103. *.">'.) 


Total,  tons 


833,804 


a  decrease  of  48,723  tons  over  previous  year. 

Decrease  in  output  and  sales  occurred  on  account  of  acci- 
dent at  Lawson  Mine  and  failure  to  renew  railroad  contracts 
at  satisfactory  prices.  Reductions  were  made  in  expenses 
to  more  than  offset  the  reduced  earnings. 

An  explosion  occurred  in  Lawson  Mine  at  6:40  a.  m.  No- 
vember 6  1910,  which  destroyed  the  mine  and  killed  seventeen 
men.  There  was  no  indication  of  fire  or  smoke  after  the  ex- 
plosion, and  it  is  believed  to  have  been  an  air  blast  caused  by 
a  cave-in  in  the  old  workings.  The  mine  was  so  nearly 
worked  out  that  it  was  not  considered  advisable  to  reopen 
it.  which  could  have  been  done  only  at  a  great  expense. 

The  principal  improvements  made  during  the  year  aggre- 
gated in  cost  $185,511. 

LUMBER   DEPARTMENT. 

Lumber  business  shows  an  improvement  over  previous 
year  as  follows: 

Cross  learnings  (Increase)  $22,884  84 

Operating  Expenses  (Increase)  i.oo.ifli 

Net  Earnings  (Increase)  Sik.nno  t;s 

Comparative  income  account  and  balance  sheet  are  Kivcn  on  a  preceding 
pauc  under  Annual  Reports. I 


li.e    'Manual   of    Hawaiian    Securities"    for    I'M  I    i 

attractive  pamphlet  of  nearly  100  ]  ompiled  ued 

by  the  Honolulu  Stock   A:  Bond   Exchange    with  s<; 
balance  sheets  and.  in  many  cases,  statemi  profits  and 

other   particulars   for   the   companies    who-'      ecuriti»      are 
listed  on  the  Exchai 

— "Hawaiian   Sugar  Stork-  ,i-   Investments      i     the   title 
ofja  pamphlet  und  copyrighted  by  Wakefield.  Garth- 

waite  &  Co.,  San   Francisco      There  an  27  of  th 

stock-  mentioned,  of  whicb  7  are  listed  both  in  San  Franci 
andfHonolulu  and  20  that  are  listed  only  in  Honolulu. 


Seasongood  &  Haas,  investment  bankers,  at  loo  Broad- 
way,   this   City,    will   buy   and   sell    New    York   Stale    I-.    flue 

March    1961.    The   firm  are  specialists  in   Missouri    Pacific 

■V  ,    note-,    l!ll  1. 

('has.  ('.  Harrison  Jr.  A-  Co.,  hankers,  Philadelphia,  have 
just  prepared  an  interesting  circular  regarding  Atchison  To- 
peka  &  Santa  F(   convertible  •\' ',  bonds,  due  I960. 

II.  K.  Taylor  .V  Co.,  Hartford,  Conn.,  are  offering  to 
furnish  a  safe-deposit  box  free  for  a  year  to  their  customers 
in  a  bank  in  the  town  nearest  to  them 
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AMERICAN  TOBACCO  COMPANY 


PLAN   OF    DISINTEGRATION— FOURTEEN    INDEPENDENT   COMPANIES. 


A  petition  was  filed  on  Monday  in  the  Circuit  Court  of  the 
United  States  for  the  Southern  District  of  New  York  in  the 
Anti-Trust  suit  of  the  United  States  of  America  vs.  the 
American  Tobacco  Co.  and  others,  by  the  American  Tobacco 
Co.  and  all  the  other  defendants  to  the  cause,  except  the 
Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Ltd., 
United  Cigar  Stores  Co.  and  R.  P.  Richardson  Jr.  &  Co., 
Incorp.,  asking  approval  of  a  plan  for  a  distribution  of  the 
business  among  14  entirely  independent  corporations,  nota- 
bly the  present  Am.  Tobacco  Co.,  the  (new)  Liggett  &  Myers 
Tobacco  Co.  and  the  (new)  P.  Lorillard  Co.,  only  one  of  the 
existing  corporations  (the  Am.  Stogie  Co.)  to  be  dissolved. 
The  counsel  for  the  petitioners  are  W.  W.  Fuller,  Lewis  Cass 
Ledyard,  De  Lancey  Nicoll  and  Junius  Parker.  (Compare 
V.  85,  p.  277.) 

SYNOPSIS    OF     PLAN. 

Basis  of  Redemption — Exchange  of  Securities — Dividend  Distributions. 


■ — -Distribution  — 
Cash.  Investments. 

$600        

480         

480         


-New   Securities- 


(L.&M.  and  P. Lor.  Co.) 
7%bds.  5%bds.     Pfd.Stk. 

8500a;     

$500z     

500x     

33  1-3% 


See  (<?-3) 
See  (rf-2) 


(a)  To  Be  Re- 
deemed—  Out- 

(Per  $1,000)         standing. 
Amer.  Tob.  6s__$52,882,650 
Amer.  Tob.  4s„_   47,844,200 
Cons.  Tob.  Co.  4s     3,509,900 
Am.  Tob.  pf.  stk., 

33  1-3%  of  the  78,089,100 
Am.  Snuff  pref., 

66  2-3%  o£  the  12,000,000 
MacA.  &  F.  pref.  3,758,300 
Am.  Stogie  pref .         970,0001Dissolution 

do     do     com.   10,879,000]     See  "d"  (4)  below. 
P.  Lorillard,  pref. 

held  by  public         403,900 — Par  (or  optionally  114  V,  %  in  pref. 

stock    see  (ft-1)    below) yll4  K% 

(b)  Dividends — 

f         See       1 
Am.  Tob. com. stk. 40, 242, 400      \    (c-l&2)     }■ 

I      below     J 

Conley  Foil  stk..         825,000     See  (d-1)      

MacA.  &  F.  com.     3,000,000     See  (<2-2)      

Am.  Snuff  com..   11,001,700     See  (rf-3)      

Am.  Cigar  com..   10,000,000      See  (rf-5)      


x  In  the  proportion  in  each  case  of  58.65%  of  Liggett  &  Myers  Tobacco 
Co.  bonds  and  41.35%  of  P.  Lorillard  Co.  bonds:  in  ether  words,  for  each 
SI, 000  bond  surrendered,  $293  25  L.  &  M.  bonds  and  S206  75  Lorillard  Co. 
bonds,  in  addition  to  the  amounts  of  cash  shown,  y  New  P.  Lorillard 
preferred  stock. 

Note. — The  Am.  Cigar  Co.  having  disposed  of  certain  of  its  principal 
assets,  as  below  provided,  the  proceeds  will  be  applied  as  its  shareholders 
may  decide,  this  not  being  a  matter  that  affects  the  present  plan. — Ed. 

Status     after     Reorganization. 
Assets,  Capitalization,  Ann. Net  SellingValue  and  Net  Profitsof  Leading  Cos. 

(II    The  American  Tobacco  Company . 

Net  tangible  assets,   $53,408,499;  trade-marks,  brands,   &c, 

$45,023,975 $98,432,474 

Investment    securities 40,098,870 

Cash  to  be  received  for  common  stocks  of  Ligget  &  Myers  and 

P .  Lorillard 36,651,925 

Pref.  stock  of  Liggett  &  Myers  and  P.  Lorillard  Co 26,229,700 

Bonds  of  L.   &  M.  and  P.  L.  Co.,  7%  bonds,  $26,441,325; 

5%  bonds,  $25,677,050 52,118,375 


Total $2  53,531,344 

Deduct — Amounts  required  to  retire  Am.  Tob.  Co.  bonds  and 
33  1-3%  of  pref.  stock — 
6%  bonds  $52,882,650:  50%  to  be  exchanged  for  7%  bonds, 

$26,441,325;  50%  to  be  redeemed  at  $120,  $31,729,590  58.170,915 

4%  bonds  $51,354,100:  50%  to  be  exchanged  tor  5%  bonds, 

$25,677,050;  50%  to  be  redeemed  at  $96,  $24,649,968 50,327,018 

Pref.    stock,    $78,689,100:    33  1-3%    to   be   redeemed   with 

L.  &  M.  and  Lorillard  pref.  stock 26,229,700 


Total  above  deductions $134,727,633 

Balance,  after  retirement  of  all  bonds  and  33  1-3%  pref.  stk_$118,803,711 

Capitalisation. 

Against  the  above  there  will  be  outstanding  $52,459,400  6% 

preferred  and  $40,242,400  common  stock 1.   $92,701,800 

Earnings. 

Value  of  sales $65,622,948 

Earnings   from   mamifacture  and  sale  of  tobacco,   based   on 
yearl910,  11.55%  of  entire  amount  invested,  including  trade- 
marks, brands  and  assets $11,369,810 

Earnings  from  investment  securities  based  on  year  1910 3,160,754 


Total $14, 530 ,504 

Note. — The  proposed  immediate  distribution  to  the  common  sharehold- 
ers of  the  Am.  Tob.  Co.  by  way  of  dividend  of  investment  securities  of  a 
book  value  of  $35,011,865  will  be  balanced,  as  stated  below,  by  increasing 
the  said  book  value  to  actual  value. — Ed. 

(2)  Liggett  &  Myers  Co.,  P.  Lorillard  Co.  andB.  J.  Reynolds  Tobacco  Co. 

Assets —  L.&M.       P.  Lor.  Co.         Total.        R.J.Rey.Co. 

Tangible  assets $30,607,262    $28,091,749   $58,699,011    $10,516,248 

Trade-marks   &  brands.    36,840,237      19,460,752      56,300,989        1,146,923 


Total $67,447,499 

Capitalization — 

7%  bonds $15,507,837 

5%  bonds 15,059,589 

7%  preferred   stock 15,383,719 

Common   stock 21,496,354 


$47,552,500  $115,000,000  $11,663,171 


$10,933,488 
10,617,461 
10,845,981 
15,155,571 


$26,441,325 
25,677,050 
26,229,700 
36,651,925 


S7, 525, 000 


Total $67,447,499   $47,552,501  $115,000,000      $7,525,000 


Earnings,  &c. — 
Value  of  sales $54,402,812 

Earnings  based  on  1910.  $7,468,172 

Interest  on  7%  bonds..  1,085,549 

Interest  on  5%  bonds. _  752,979 

Divs.  on  preferred  stock  1,076,860 


$38,718,052 

$5,264,729 
765,344 
530,873 
759,219 


$93,120,865  $13,905,529 
$12,732,901   $1,675,616 

1,850,893    

1,283,852    

1,836,079    


Bal.,  sur.,  for  com. stk.  $4,552,784      $3,209,293      $7,762,077      $1,675,616 

Total  Voting  Stock  and  amounts  to  be  Held  by  29  Individual   Defendants. 

[Par  value  of  all  shares,  $100  each,  except  Brit. -Am.  Tob.  Co.,  £1.] 

— Am.   Tob.   Co. Liggett   &   M'rs P.  Lorillard  Co. — 

Total.         Defend's.        Total.        Defend's.        Total.         Defend's. 

«  e  »  c  S  S 

Pref 52,459,400   9,864,000   15,383,700   2,892,600   10,846,000   2,039,300 

Com    ... 40, 242,400  22727,800   21,496,300  12140,500    15,155,600   8,559,400 


— Am.  Snuff  Co. — 

Pref 4,000,000       720,700 

Com  ...11,001,700   5,077,900 


-Geo.W.Helme  Co.-    -Weyman  &  Brut'n- 

4,000,000        720,700      4,000,000        720,700 
4,000,000   1,558,600     4,000,000    1,558,600 


Total. 15.001, 700       38.65% 

— Conley  Foil  Co. 

Com 825,000        279,500 

Per  cent  33.88% 

J.S.  Young  Co. — 

Com____7cl,000,000        438,700 

Per  cent  43.87% 

— Brit.-Amer.  Tob 

£  £ 

Ord'y..  .33,720,021    1,282,021 
Per  cent  34.46% 


Total. 92, 701, 800       35.16%    36,880,000       40.76%   26,001,600       40.76% 


8,000,000       28.49%      8,000,000       28.49% 
-Johnston  TinF. —  — MacAnd.  &  F's — 
1300,000        101,200     J3.000.000   1,193,000 
.;.".. 73%  39.77% 

— R.  J.  Reynolds Corp.  of  Vn.Cig.St.- 

7,525,000    2,823,800    J/9,001,000   3, 388, '100 
37.53%  37.65% 

-PorRico-Am.T.Co. — 

S  S 

1,999,400       905,900 
45.:, 

k  There  is  also  to  be  $1,000,000  7%  non-voting  pref.  stock.  I  There  is 
also  non-voting  pref.  x  There  are  also  $100,000  bonds,  y  There  are  also 
some  $3,600,000  debentures  due  in  1959.  Z  There  Is  also  -2, 100, 000  5% 
cumulative    non-voting    preferred. — Ed. 

Factories  and  Principal  Brands  to  Be  Held  by  American  Tobacco  Company. 

Factories:  Durham,  N.  C.  (Blackwell's  Durham  Tobacco  Co.);  New  York 
(Butler-Butler,  Inc.);  Milwaukee,  Wis.  (F.  F.  Adams  Tobacco  Co.);  Dan- 
ville, Va.,  Danville  Branch — little  cigars;  Baltimore,  Eliis-A — little  cigars; 
New  York,  Duke  Branch;  Baltimore,  Feigner  Branch;  Louisville,  Finzer 
Branch;  New  York,  Kinney  Branch;  Baltimore,  Marburg  Branch;  Rich- 
mond, Mayo  Branch;  Nashville  (Nashville  Tobacco  Works);  Richmond 
(R.  A.  Patterson  Tobacco  Co.);  Brooklyn,  Penn  St.  Branch — cigarettes; 
Rcidsville,  N.  C.  (F.  R.  Penn  Tob.  Co.);  Middletown,  Ohio,  Sorg  Branch; 
Louisville,   National  Branch. 

Brands:  (1)  Smoking  tobacco — Lucky  Strike,  Tuxedo,  Peerless,  Bull 
Durham,  Five  Brothers,  Old  English.  (2)  Plug  tobacco — American  Navy, 
Square  Deal,  Spear  Head,  Piper  Heidsick,  Standard  Navy,  Ivy,  Corker, 
Town  Talk,  Newsboy.  (3)  Cigarettes — Sweet  Caporal,  Pall  Mall,  Hassan, 
Mecca.      (4)  Little  cigars — Sweet  Caporal.      (5)  Fine  cut — Virgin  Leaf. 

Factories.  &c,  of  New  Liggett  &  Myers  Co.  and  P.  Lorillard  Co. 

(a)   To  Liggett  &  Myers  Tobacco  Co.:  Tobacco  Output. 

Liggett  &  Myers  Branch,  St.  Louis Plug  tobacco 

Spaulding  &  Merrick,  Chicago  (entire  stock  owned).. Fine  cut  &  smoking 
Allen  &  Ginter  Branch,  Richmond,  Va.  (with  brands,  but  not 

"Sweet  Caporal") Cigarettes 

Chicago  Branch ,  Chicago Smoking  tobacco 

Catlin  Branch,  St.  Louis Smoking  tobacco 

Nail  &  Williams  Tobacco  Co.,  Louisville  (entire  stock  owned) 

Plug  and  smoking  tobacco 

John  Bollman  Co.  of  San  Francisco  (90%  of  stock  owned) Cigarettes 

Pinkerton  Tobacco  Co.,  Toledo  (77  ]/i  %  of  stock  owned) Scrap  (smoking) 

W.  R.  Irby  Branch,  New  Orleans Cigarettes  &  smoking 

Duke-Durham  Branch,  Durham,  N.  C Cigarettes  &  smoking 

Branches  at  Philadelphia  and   Baltimore Little  cigars 

Liggett  &  Myers  Tob.  Co.  will  have  brands  as  follows:  (a)  Smoking  to- 
bacco— U.  S.  Marine,  Sweet  Tip  Top,  Duke's  Mixture,  Home  Run,  King 
Bee,  Red  Man,  Velvet,  (b)  Plug  tobacco — Star,  Drummond's  Natural 
Leaf,  Horse  Shoe,  (c)  Cigarettes — American  Beauty,  Fatima,  Piedmont, 
Imperiales,  Home  Run,  King  Bee.  (d)  Little  cigars — Recruit,  (e)  Fine 
cut  brands — Sweet  Cuba  and  Sterling. 

(&)  To  P.  Lorillard  Co.: 
All  the  rights  of  the  Am.  Tob.  Co.  in  the  present  P.  Lorillard  Co., 
to-wit:  all  the  common  stock  and  $1,596,100  out  of  a  total 
issue  of  $2,000,000  of  8%  pref.  stock  and,  it  is  contemplated, 
all  the  assets  of  the  P.  Lorillard  Co.,  incl.  plant  at  Jersey  City. 

S.  Anargyros,  New  York  (entire  stock) Cigarettes 

Luhrman    &   Wilbern    Tobacco   Co.,    Middletown,    O.    (entire 

st  ck) .. Scrap  (smoking) 

Branches  "B"at  Philadelphia,  Wilmington,  Danville,  Baltimore 

(Ellis  Branch  B)  and  Penn  St.  Branch,  Brooklyn Little  cigars 

Federal  Cigar  Co.,  Jersey  City  and  Richmond   (entire  stock 
owned  by  Am.  Cigar  Co.,  but,  as  hereinbefore  provided,  to  be 

purchased  for  cash  by  Am.  Tob.  Co.) Cigars 

P.  Lorillard  Co.  will  have  brands  as  follows:  (a)  Smoking  tobacco — 
Union  Leader,  Sensation,  Just  Suits,  Honest,  Polar  Bear.  (0)  Plug  to- 
bacco— Climax  and  Planet,  (c)  Cigarettes — Helmar,  Murad,  Mogul, 
Turkish  Trophies,  Egyptian  Deities,  (d)  Little  cigars — Between  the  Acts, 
(e)  Fine  cut — Tiger  and  Century. 

Estimate  of  total  average  crop:  Burley,  200.000,000;  Virginia  and  North 
Carolina,  240,000,000;  dark  Western,  200,000,000;  seed,  180,000,000; 
Turkish,    90,000.000. 

Division  of  Tobacco  Business  of  United  States  in  all  Branches,  According 
to    Volume   and    Value    (Percentage). 


— Cigarettes- 


-Smoking- 


-Plug  Tobac-     — Fine  Cut- 


Vol.    Value.      Vol.    Value.      Vol.     Value.      Vol.    Value. 


Am.  Tob.  Co.. .37.11  33.15      33.08  40.53  25.32  22.98 

Liggett  &  Myers  27.82  21.03     20.05  16.47  33.83  37.84 

LorillardCo 15.27  26.02     22.82  18.88  3.73  4.64 

Reynolds  Co 2.66  2.73  18.07  15.49 

Others,  never  in 
combination  .19.80 


9.94 
41.61 
27.80 


13.52 
36.26 
29.57 


19.80      21.39      21.39      19.05      19.05      20.65      20.65 


Cigars —                Volume.  Valve. 

Amer.  Cigar  Co...   6.06%  8.90% 

Lorillard  Co 5.72%  2.88% 

Amer.  Stogie  Co...  1.58%  1.58% 
Others,     never     in 

combination 86.64%  86.64% 

Little  Cigars — 

Amer.  Tobacco  Co_15.43%  13.41% 

Liggett  &  Myers. ..43.78%  38.69% 

Lorillard   Co 33.84%  40.95% 


Snuff —  Volume. 

Amer.  Snuff  Co... 32.05% 

Helme  Co 30.88% 

Weyman  &  Bniton  29.25% 
Others     never      in 

combination 7.82% 

Little  Cigars  (Con.)  — 
Others     never      In 


combination . 


6.95% 


Value 
35.55% 
28.95% 

2  7.68% 

7.82% 


6.95' 


Distribution  or  Purchases  of  Different  Types  of  Tobacco  (Pounds) . 

A.m.Tob.Co.  Lig.&My.     P.Lor.Co.    R.  J.  Rey.  B.-A.T.Co. 
Va.  &Nor.  Car__51,295,870    27,755,411      2,556,007   25,000,000   40,000,000 

Burley 41,969,957    69,163,946   24,074.643      5,000,0001 

Seed  leaf 6,112,099      5,676,180   19,993,726       }10,000,000 

Turkish         2,988,898  558,611      3,974,386       | 

Dark    Western.. 19,433, 365     3,196,S66      1,446,213      J 

Abstract  of  Plan  (Compare  V.  85,  p.  277). 

"The  business  in  tobacco  and  related  products  heretofore  dominated 
and  controlled  by  the  Am.  Tobacco  Co.,  or  by  companies  in  which  it  has 
held  a  controlling  or  large  interest,  will  be  divided  up  between  and  carried 
on  by  14  separate  and  independent  companies,  no  one  of  them  having  con- 
trol of  or  dominance  in  the  trade  as  to  any  of  the  products  manufactured 
by  it — no  one  of  them  having  any  dominance  or  controlling  position  as 
to  purchase  of  raw  material  of  anv  kind,  whether  of  the  several  types  of 
leaf  tobacco  or  otherwise — no  one  of  them  having  any  interest  by  way  of 
ownership  of  stock,  or  otherwise,  in  any  of  the  others;  and  each  of  them 
being  a  company,  whether  now  existing  or  to  be  created  under  the  plan, 
in  of  with  which  the  American  Tobacco  Co.  will  have  no  interest  or  con- 
nection." 

Finally,  no  small  group  of  men,  nor  even  the  29  individual  defendants  in 
the  aggregate,  will  own  the  control  of  any  of  the  principal,  accessory  or  sub- 
sidiary companies  defendant,  and  the  control  of  the  Am.  Tob.  Co.  itself 
and  of  the  new  companies  to  be  formed  will  be  vested  in  a  body  of  more  than 
6,000  stockholders. 


Oct.  31  li)li.] 


THE  CHRONICLE 


1123 


Co)    Diss  of  Amsterdam  Supply  Company. 

Enraged  In  purchaslj  lies,  other  than   Leal  tobacco.     Its  sti 

all  held 'by  defendants  herein,  Is  $233  i  surplus  3127,039.     ii  Is  pro- 

posed that  the  company  be  dissolved,  converting  Its  assets  into  cash. 

(6)   Abrogation  of  Fore  inn  Restrti  wenants. 

Under  the  co  »t.  27  1002,  the  Imperial  Tob.  Co.  ;.  id  certain 

of  its  din  ;reed  not   i  In  the  business  <>f  manufacture 

sellh"  o  in  the  United  States;  the  im.  Tol  .  <  !o.  and  Am.  Cigar  Co. 

and  certain  dl  their  dlrei  eed  not  to  i  n  ol  manu- 

(acturln    orselllni  In  Great  Britain  and  Ireland:  and  the  Am.  Cob. 

Co.,   \m  ■   and  the  Imperial  Tob.  Co.  agreed  nol  t<>  enga  ■.   In  the 

business  ol  manufacturing  oi  selling  tobacco  in  countries  other  than  G 

ad  the  United  States,     i  uder  the  provisions  o 
contract,   British- Am.  Tob.  Co.,  Ltd.,  v,  and  took  over  the 

export  businesses  of  the  Am.  Tob.  Co,  and  the   Imperial  Tob.  Co.,  with 

The  covenants  herein  Just  described  shall  be  terminated,  so  thai  each  of 
the  companies  and  their  directors  be  free  to  engage  In  any  kind  of  tob 

mcss.  an\ '  the  world,  just  as  if  said  covenants  had  aol   been 

made;  and  that  the  contracts  be  altogethei  terminated  o  tar  as  thej 
pose  any  obligation  upon  any  ol  the  parties  thereto  to  furnish  or  to  n 
from   furnish]  tifactured  tobacco  to  any   party,  each  company  to 

treat  as  Its  own  the  brands  and  trade-marks  which.1  on  tracts,  lthas 

license  to  use,  the  said  license  having  been  perpetual,  and  constituting,  In 
effect,  a  conveyance  of  the  brands  and  trade-marks  used,  tor  the  court 
In  which  they  v.  ere  so  used,  by  each  of  the  companli  ees  as  afoi  I 

(c)   Abrogation    of    Doynestic    Restrictive    Covenants. 
Covenants  given  by  vendor  corporations,  partnerships  or  individuals,  or 
by  stockholders  of  vendor  corporations,  to  vendee  corporations  defendants 
herein,  not  to  engage  In  the  tobacco  business,  to  be  terminated  so  tha 
such  covenantors  shall  b<  "ty  to  engage  in  any  tobacco  business. 

(d)  DISI..  riON    OF    ACCESSORY    COMPANIES. 

(1)    The  Conley  Foil  Co.,  Manufacturer  of  Tin  Foil. 
pita!  stock.  $825,000,  of  which  the  Am.  Tob.  Co.  owns  3495,000.) 

The  company  has  a  plant  in  NT.  Y.  City  and  it  owns  all  the  stock  and  bonds 
of  the  Johnston  Tin  Foil  &  Metal  Co.,  which  has  a  plant  in  St.  Louis. 
Value  of  output  i910:  Conlev.   SI. 780, 527;  Johnston,   $070,520. 

Net  profit  1910:  Conley,  S273.300:  Johnston,  $66,255.     On  Dec.  31  1910 
the  Conley  Foil  Co.  had  tangible  assets  (excluding  its  Johnston  securl 
of  S1.21J.321,  and  the  Johnston  Co.  had  assets  ol  $379,802.     The  Conley 
Foil  Co.  lias  a  surplus  exceeding  the  value  of  the  Johnston  securities. 

The  Conley  Foil  Co.  shall  distribute  its  holdings  of  the  securities  of  the 
Johnston  Co..  to-wit:  3.000  shares  of  stock,  all  of  one  class,  and  $100,000 
of  bonds,  to  its  stockholders. 

" lacAndrews  &  Forbes  Co.,   Manufacturer  of  Licorice  Paste. 

Common  stock  of  S3, 000,000,  of  which  the  Ant.  Tob.  Co.  owns  S2, 112, 900, 
and  R.  J.  Reynolds  Tob.  Co.  less  than  3  1-3%;  and  53,758,300  0%  non- 
voting: pref.  slock,  of  which  the  Am.  Tob.  Co.  holes  $750,000,  the  balance, 
both  common  and  pref.,  being  held  independently  of  the  defendants. 

Two  licorice  paste  plants,  one  at  Camden,  N.  J.,  and  the  other  at  Balti- 
more. Tangible  assets,  Dec.  31  1910,  55,683,825,  including  $2,118,448 
licorice  root,  with  plants  for  Its  collection  In  foreign  countries.  Sale 
year  1910,  $4,427,023.  The  company  succeeded  a  partnership  which  did, 
for  many  years  before  connection  with  the  other  defendants  herein,  more 
than  50%  of  all  the  licorice  paste  business  of  the  United  States. 

A  new  corporation  shall  be  organized,  called  the  J.  S.  Young  Co.,  and 
shall  acquire  the  Baltimore  plant  with  assets  In  connection  therewith,  of  a 
total  value  of  .s  1 ,000,000,  and  the  brands  of  licorice  paste  there  manufac- 
tured; and  will  Issue  in  payment  therefor,  with  the  good-will  connected 
therewith,  $1,000,000  7%  pref.  non-voting  stock  and  $1,000,000  common 
stock. 

MacAnd.  &  Forbes  Co.  will  distribute  this  common  stock  as  a  dividend 
to  its  common  stockholders,  charging  the  amount  thereof  to  its  surplus 
account,  and  will  offer  to  exchange  proportionately  the  7%  pref.  stock  at 
par  for  its  own  pref.  stock,  which,  as  exchanged,  is  to  be  retired.  Said 
new  pref.  stock,  while  held  by  McAnd.  &  Forbes  Co.,  to  be  enjoined  from 
influencing  or  controlling  the  J.  S.  Young  Co.,  and,  if  not  exchanged  on 
or  before  Jan.  1  1915,  may  be  disposed  of. 

This  would  give  to  MacAndrews  &  Forbes  Co.  a  iicorice  business,  includ- 
ing Spanish  licorice  and   powdered  goods,  of  the  net   selling  value,  1 
upon  the  year  1910,  ol  $2.51  1,185,  of  which  52,214.127  arise  from  sales  of 
one  brand,  to-wit.  the  old  "Ship"  brand.     The  J.  S.  Young  Co..  upon  the 
basis  of  1910,  would  have  an  output  of  the  net  selling  value  of  51,201,110. 

(<J-3)  American  Snuff  Co.,   Manufacturer  of  Snuff. 

There  will  be  organized  two  new-  snuff  companies,  the  George  W.  Helme 
Co.  and  the  Weyman  &  Brutou  Co.,  and  the  Am.  Snuff  Co.  will  convey  to 
these  two  companies,  respectively,  factories,  with  the  brands  manufactured 
in  them,  as  follows:  To  the  George  W.  Helme  Co.,  the  factories  at  Helmetta, 
N.  J.,  and  Yorkiyn.  Del.,  except  Factory  No.  5;  to  Weyman  &  Bruton  Co. 
the  factories  at  Chicago  and  Nashville,  also  all  the  550,000  stock  of  De  \  oe 
Snull  Co.  and  the  one-half  (526,000)  of  the  stock  of  the  Nat.  Snuff  Co. 

Based  upon  the  business,  <xc,  for  the  year  1910,  and  the  assets  at  the 
end  of  the  year,  with  proper  provision  for  leaf,  materials,  cash  and  book 
accounts  for  the  two  vendee  companies,  this  would  leave  the  three  com- 
panies equipped  as  follows: 

Mfg. Tangible  Assets.  Sales  (1910).   Net  Income. 

American  Snuff  Company $5,075,970  $5,520,422  51,591,280 

irge  Vv.  Helme  Company 4,909,000  4,494,557  ,'.),281 

Weyman  &  Bruton  Company 3,691,588  4,297,487  1,293,759 

Each  of  these  veudce  corporations  will  pay  for  the  property  and  business 
conveyed  to  it  by  the  issue  of  54,000,000  7%  voting  pref.  stock  and  $4,000,- 
000  common  stock.  Am.  Snuff  Co.  will  thus  receive  the  516,000,000  of 
these  stocks  into  Its  treasury  and  will  distribute  to  its  common  stockholders, 
as  a  dividend,  the  common  stock,  aggregating  58.000,000,  to  be  charged  to 
its  surplus  account.  Am.  Snuff  Co.  will  offer  to  the  holders  ol 
512.000.  -tock  proportionately  the  right  to  exchange   these  pref. 

stocks  lor  their  pref.  stock  at  par,  which,    when  I  .anged,  will  be 

retired.  The  Am.  Snuff  Co.  will  be  enjoined  from  using  any  of  such  new 
pref.  stocks  not  exchanged  to  Influence  or  control  the  new  companies,  and 
after  Jan.  1  1915  may  dispose  of  any  still  on  hand. 

in.  Snuff  Co.  holds  securities  not  connected  with  the  snuff  busi- 
stock  and  bonds  of  the  Am.  Too.  Co.,  pref.  stock  of  Am.  Cigar 
Co..  aggregating  in  book  value  52,530,217,  upon  which  Am.  Snuff  Co.  re- 
ceived In  Interest  and  dividends  during  the  year  1910  5176,680.      It  If 

\rn.    Snufl  I    or   otherwise    dispose    o 

within  three  years,  and  that  In  the  meantime  they  be  held  under  an  in- 
junction as  Is  provided  in  this  paragraph  with  respect  to  ccuritles  of  the 
George  \V.  Helme  Co.  and  Weyman  &.  Bruton  Co.,  to  be  temporarily  held 
by  It.  T  also  owns  all.  to-wit:  $100,000,  stock  of  Garrett  Real  EstateCo., 
which  will  be  liquidated. 

(d-4)    American  Stogie  Company. 

Capital  stock,  $976,000  7%  cum.  pref.  stock,  of  which  Am.  Cigar  Co. 
own  .ne  of  the  other  defendants  owns  any;  $10.870. ooo 

common  stock,  of  which  Am.  Cigar  Co.  owns  $7,303,775  and  I  ■■ 
other  defendants  owns  any.    There  are  accumulated  and  unpaid  dividends 
on  the  pref.  stock  to  the  amount  ol  $899,000  as  ol  Dec.  31  1910. 

O:  can  Cigar  Co.,  which 

has  cigar  factories  located  at  Pittsburgh,  Allegheny,  Lancaster  and 
Total  production,  based  upon  bv  only  1.58%  of 

the  entire  production  of  cigars  in  the  United  State    In  volume. 

olve,  with  ,  er  to  convert  the  8 

Into  cash  and  distribute  but 

In  either  event  there  shall  be  a  separation  Into 

ships  of  the  factories  and  businesses  now  o-  by  I  nlon-Am. 

Cigar  Co.     The  Am.  Cigar  Co.  will  take  such  It  may  receive  Into 

ry.  and  If  It  receives  securities  of  clgar-manufacturlng  co 
will  distribute  such  as  a  dividend  to  Its  common  stockholders,  to  be  charged 
to  Its  surplus  as  hereinafter  set  forth. 

(d-5)  American  Cigar  Company,  Manufacturer  of  Cigars. 
Has  various  factories  of  Its  own  and  owns  stock  In  several  companies  en- 
gaged In  the  manufacture  ol  cigars,  all  ol  which  compai  a  or- 
ganized by  It  and  have  received  from  It  COi                      of  pal  t  Of  II     bu 
operating  In  this  way  as  separate  corporations  for  trade                        Among 
■  panics  Is  Federal  (  Igar  Co. 
•     l  owns  a  part  of  the  stock  of  Havana  Tob.  Co.,  which  contro 
torles  manufacturing  clgarsiln  Havana;  and  a  part  of  the  stock  of  l'orto 


Ftlcan-Am.  Tob.  Co.,  engaged  in  the  manufacture  ol  cigars  and  cigarettes 
in  l'orto  EUco;  and  hall  ol  the  stock  ol  Porto  RIcan  Leal  Tob.  Co., 

In  growing  tobacco  In  Porto  RlCO.      Am.  Cigar  Co.  itself  uses  Lure  quanll- 

tltles  of  l'orto  Rlcan-grown  leaf.     Ni  .  cigar  Co,  noi   anj   ol  the 

companies   In    which    it    Is    Interested,   except    Havana   Tob.    Co.    and    l'orto 

m-Am.  Tob.  Co.,  is  engaged  In  I  ifacture  of  cigars  outside  of 

the  United  states. 

\ih.  i  igai  i  o.,  Including  with  its  production  the  production  ol  companies 

■  it-ii  it  owns  in  w  bole  or  In  part  the  stock,  has,  In  volui  ised  on  the 

business  tor  the  year  1910,   13.36%  ol  the  cigar  ol    the   United 

.states.     Havana  Too.  Co.  has,  directly  or  Indirectly,  control  ol  24.06% 

of  the  total  production  of  cigars  in  Cuba;  46%  ol  the  total  exportation  of 

from  I  uba  to  all  countries  of  the  world.  Including  the  i  tilted  states, 

38.15%  of  the  total  exportation  of  c!  tnCub u  I  ol  ted  States. 

Am.  Cigar  Co.  shall  {a)  sell  to  Am.  Tob.  Co.  tor  cash  11  b<  Ing  all 

thereof,  ol  Federal  Cigar  Co.,  at  $3,965,616;  (6)  sell  to  Am.  Tob.  Co.  for 

the  stock  it  owns  of  l'orto   Rlcan-Am.  Tob.  Co.,  to  7,000,  at 

share,  or  $2,301,600;  (c)  dispose  of  anj  interest  in  Am.  Stogie  Co. 

by  receiving  cash  proceeds  ol  its  stock  In  dissolution  thereof,  if  Am.  stogie 

t  O.,  upon  dissolution,  converts  Its  assets  in  y  distributing 

dividend  to  its  common  stockholders  oul  ol  Its  surplus  the  securltie    ti hich 
it  receives  upon  the  dissolution  of  Am.  Stogie  Co.  if  It  receives  such. 

(e)  DISTRIBUTION  BY  AMER.  TOBACCO  CO.  OF  STOCKS  OWNED. 
(e-1)  Immediate  Distribution  of  .Stocks  By  Aincr.  Tobacco  Co. 

The  Am.  Tob.  Co.  will  buy  from  P.  Lorillard  Co.,  for  cash  at  par,  the 

11,247  shares  ol  the  pref.  stock  of  Am.  Snuff  Co.  held  by  P.  Lorillard  Co., 

;  ml  will  receive,  as  the  sole  common  stockholder  of  P.  Lorillard  Co.,  and 

aj  of  dividends,  34,59-1  shares  of  the  common  stock  of  Am.  Snuff  Co. 

held  by  P.  Lorillard  Co. 

The  Am.  Tobacco  Co.  will  distribute  among  Its  common  stockholders  by 
way  of  dividends,  and  to  be  charged  to  its  surplus,  till  of  Its  securities  of  the 
following-described  classes,  whether  now  owned  by  it  or  bought  by  it  front 
Am.  Cigar  Co.,  as  hereinbefore  set  forth,  or  bought  by  it  from  P.  Lorillard 
Co.  or  received  by  It  by  way  of  dividends  from  any  of  the  accessory  com- 
panies defendant,   to-wlt: 


R.  J.  Reynolds  Tobacco  Co.  stock; 
Corporation   of   United   Cigar   Stores 

Co.  stock; 
Brit  .-Am.  Tob.  Co..  Ltd.,  ord.  sh's. 
l'orto  Rlcan-Am.  Tob.  Co.  stock; 
Am.  Stogie  Co.  stock   (or  proceeds 

from  dissolution) . 


Am.  Snuff  Co.  com.  &  pref.  stock; 
i    \\  .  Helme  Co.  com.  stock: 
Wej  man  ct  Bruton  Co.  com.  stock: 
MacAndrews  i  Forbes  Co.  com.  stk.; 
J.  S.  Young  Co.  common  stock; 
Conley  Foil  Co.  stock: 
Johnston  Tin  Foil  &  Metal  Co.  stock 
and  bonds; 

Including  the  amount  to  be  paid  to  Am.  Cigar  Co.  and  P.  Lorillard  Co. 
for  such  of  these  securities  as  are  to  be  acquired  by  the  Am.  Tob.  Co.  from 
them,  respectively,  and  excluding  those  to  be  acquired  by  way  of  dividends, 
and  which,  therefore,  do  not  affect  the  surplus  of  the  Am.  Tob.  Co.,  never 
having  been  set  up  on  its  books,  these  securities  had  a  book  value  as  of 
Dec.  31  1910  of  535.011,865. 

The  earning  capacity  of  all  the  above  securities  thus  to  be  distributed, 
!  upon  the  results  of  the  year  1910,  Is  59,860,411,  though  not  all  thereof 
was  distributed  as  dividends. 

(e-2)  Deferred   Disposition   of  Stocks  by  Amer.    Tobacco  Co. 

The  Am.  Tobacco  Co.  will  sell  or  otherwise  dispose  of,  or  distribute  by 
way  of  dividends  to  its  common  stockholders  out  of  its  surplus  at  the  time 
existing,  before  Jan.  1  1915,  all  of  it's  holdings  of  the  following  securities: 

British-Amer.  Tobacco  Co.,  Ltd.,  non-voting  preference  shares; 

Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Ltd.,  ord.  shares; 

Corporation  of  United  Cigars  Stores  bonds; 

MacAndrews  &  Forbes  Co.  non-voting  preferred  stock. 

During  the  time  these  securities  are  left  in  the  treasury  ,the  Am.  Tob.  Co. 
to  be  enjoined  from  voting  any  thereof  or  using  the  same  to  control  said  cos. 

I    .SALE  BY  AM.    TOBACCO   CO.    OF   MAN  UFACTURING  ASSETS 
AND  B  VSINESS  TO  COMPANIES  TO  BE  FORMED. 

(f-1)  New  Liggett  &  Myers  Tobacco  and  New  P.  Lorillard  Co. 
There  will  be  organized  a  new  Liggett  &  Myers  Tobacco  Co.  and  a  new 
P.  Lorillard  Co.,  and  the  Am.  Tob.  Co.  will  sell,  assign  and  convey  to  these 
two  companies  factories,  plants,  brands  and  businesses,  and  capital  stocks 
of  tobacco-manufacturing  corporations,  as  shown  in  the  forgoing  tables; 
each  of  these  conveyances  to  include  proper  and  adequate  storage  houses, 
leal  tobacco  and  other  materials  and  supplies,  provision  for  book  accounts, 
including  In  each  case  a  ratable  proportion  of  the  cash  held  by  the  Am. 
Tob.  Co.  on  Dec.  31  1910,  so  that  each  of  the  new  corporations  will  be  fully 
equipped  for  the  conduct  of  the  business  of  manufacturing  and  dealing  in 
tobacco. 

(/-2)  The  Three  Principal  Companies'  Resources,  Earnings,  &c. 
The  Am.  Tob.  Co.  in  Oct.  1904,  Immediately  after  the  merger,  had  an  out- 
standing issue  of  its  own  4%  bonds  and  the  Consol.  Tob.  Co.  4%  bonds, 
which  it  assumed,  amounting  to  $78,689,100,  but  it  has  purchased  on  the 
market  and  retired  $27,335,000  at  par  of  these  4%  bonds,  charging  the 
amount  thus  expended  to  surplus.  The  6%  bonds  and  4%  bonds  aforesaid 
are  what  are  ordinarily  known  as  debenture  bonds,  and  are  issued  under  a 
trust  indenture  which  imposes  a  general  charge  on  the  property,  income, 
and  earnings  in  favor,  lirst,  of  the  6%  bonds,  and, second,  of  the  4%  bonds. 
The  Am.  Tob.  Co.,  after  the  reduction  of  the  surplus  through  the  acquisi- 
tion by  It  of  4%  bonds  as  aforesaid,  had  on  Dec.  31  1910  a  surplus  of  $61,- 
119,992,  which  will  be  increased  by  the  surplus  earnings  of  the  current  year. 
The  distribution  of  securities  herein  provided  for  to  be  forthwith  made 
Id  diminish  the  said  surplus  by  $35,011,865,  the  book  value  of  securities 
to  be  so  distributed.  This  book  value  is  less  than  actual  value,  but  in  view 
of  the  fact  that  none  of  the  assets  of  the  Am.  'fob.  Co.  are  overvalued,  the 
advance  of  the  book  value  of  the  securities  to  be  distributed  as  hereinbefore 
set  forth  to  their  actual  value  would  operate  at  the  same  time  to  increase 
tite  surplus  of  the  company,  and  so  its  surplus,  after  such  distribution, 
would  remain  Just  the  same  as  though  the  advance  to  actual  value  had  not 
bet  n  made  on  the  books. 

properties  to  be  conveyed  to  the  Liggett  &  Myers  Tobacco  Co.  and 
]'.  Lorillard  Co.,  based  upon  conditions  as  of  Dee.  3  1   1910,  including  In  such 
aces  the   proper  and  proportionate  storage  houses,   leaf 
plies  and  materials,  and  cash,  but  without  anything  for  value  of  brai 

i1    ,  formulae,  recipes  and  good-will,  are  of  the  vi  ir.o7.262 

Iggett  <S:  Myers  Tob.  Co.  and  $28,091,719  to  P.  Lorillard  Co.     So  far 

conditions  shall   be   eh; •   the  dav  of  com  my 

le  good  In  cash,  so  that  th  lanleswlllh 

said  amounts  in  tangible  assets  useful,  and  sue-  I  used,  in 

ads  to  be  conveyi  d  to  thei  i  h- 

e  Am.  Tob.  Co.  will  be  left  with  tangible  '      lanu- 

tobacco  and  its  product  and  bills  and  accounts  receivable, 

of  the  value  of  553,408,499  a  I  ol   Dec.  31   1910.     The  profits  earned  during 

the  year  1910  on  the  brands  and  businesses  to  be  "■>•  Tob. 

Co.  to] ■  \i    ei     rob.  Co.  amounted  to  on 

IsandbUl ed  bv  the  Am.  Tob.  Co.  to  1'.  Lorll- 

mounted  to  $5,26  '.729. 
It  i    proposed  that  tin  value  ol  the  brand  •  tormu- 

ttd   KOOd-WlIl  to  be  sold  lies     be  determined  by 

theli                 capacltj .  basi  d  upon  I  he  r<  ml  B10,  so  that 

■hall  have  an                            city  ol  11  um  upon  Its  total 

idlng  both  tan  ood-wiU. 

consli                 i    I-  paid  b  &  Myers  'fob. 

30,607,262  value  of  tangible  a 

n  10,237  value  ot  bi  od-wlll,   makln 

<■<  $67,447,499;  and  the  consideration  t"  be  paid  bj   the  I'.  Lorillard 
18,09  1,749, 

160.732,   valui  0Od-Will, 
I  total  of  s  17,332,501 . 
tids,  trade-marks,  recip               ulae  and  good-will  ol  the  Am. 

'fob.   Co.   on    Dee.    .:  Jim-  ot    $101,32  The 

for  brand  ...  to  the  Am 

dc  Myers  Tob.  Co.  and  P.] 

00,989,  and  would  thu     eave  tl      bo 
recipe  .  toi  mulae  and  18,023,- 

whlch,  added   to  th  18,  199  "f  i  to 

lue  of  manu- 
irlng  property  to  be  retained  bj  n  aj  $98,432,474,  upon  which 

iiilngs,  based  upoi  !    1910,  would  be  511.369,- 

810,  or  11.55%. 

(/-3)  Securities  of  Two  New  Companies. 
Liggett  A  Myers  Tol  d  P.  Lorillard  I  o,  will  lame  securities  to 

cover  their  capitalization  In  the  aggregate  as  follows: 


1124 


THE  CHRONICLE 


[Vol.  lxxxxtu. 


L.&M.Co.   P.  Loril.Co. 


Total. 


7%  bonds,  equal  to  50%  of  outstand- 
ing <">%  bonds  of  the  Am.  Tob.  Co.    $15,507,837   $10,933,188   $26,441,325 

5%  bonds,  equal  to  50%  of  outstand- 
ing 1  %  bonds  of  Am.  Tob.  Co 15,059,589      10,617,161       25,677,050 

.  ",,  cum.  voting  pref.  (p.  &d.)  stock, 
equal  to  33  1-3%  of  pref.  stock  of 
the  American  Tobacco  Co 15,383,719      10,815,981      26,229,700 

Common  Stock 21,496,354      15,155,571      36,651,925 

•Total         $67,447,499   $47,552,501  $115000,000 

The  new  7%  bonds  and  the  new  5%  bonds  will  mature  at  the  time  fixed, 
respectively,  for  the  maturity  of  the  6%  bonds  (Oct.  1  19  14)  and  the  4% 
bonds  (Aug.  1  1951)  of  the  Am.  Tob.  Co.  now  outstanding,  and  to  be  issued 
under  an  indenture  of  substantially  like  tenor  and  terms  with  the  present 
indenture  of  the  Am.  Tob.  Co.,  under  which  Its  6%  bonds  and  4%  bonds 
were  Issued,  the  7%  bonds  to  have  priority  in  charge  over  the  5%  bonds 
in  the  same  way  that  the  6%  bonds  of  the  Am.  Tob.  Co.  have  priority 
of  charge  over  the  4%  bonds. 

All  of  the  securities  of  the  Liggett  &  Myers  Tob.  Co.  and  the  P.  Lorillard 
Co.  to  be  turned  over  to  the  Am.  Tob.  Co.  in  payment  of  the  purchase  price 
for  the  factories,  plants,  brands  and  busnesses  and  capital  stocks  of  to- 
bacco manufacturing  corporations  so  to  be  conveyed  to  Liggett  &  Myers 
Tobacco  Co.  and  P.  Lorillard  Co.,  respectively,  as  hereinbefore  set  out. 

(F-4)   DISPOSITION  OF  NEW  SECURITIES,  BASIS  OF  EXCHANGE, 

&C. 

The  common  stock  will  be  offered  for  cash  at  par  to  the  holders  of  the 
common  stock  of  the  Am.  Tob.  Co.  in  proportion  to  their  holdings,  and  any 
not  purchased  by  the  person  thus  entitled  thereto  shall  be  sold  to  persons 
other  than  the  individual  defendants,  to  the  end  that  such  offer  of  common 
stock  of  the  two  new  companies  to  the  common  stockholders  of  the  Am. 
Tob.  Co.  shall  not  be  used  by  the  individual  defendants  to  increase  their 
ownership  therein  beyond  the  proportion  of  their  holdings  of  the  common 
stock  of  the  Am.  Tob.  Co. 

To  each  holder  of  the  6%  bonds  of  the  Am.  Tob.  Co.  an  offer  shall  be 
made  to  acquire  his  bonds  lor  cancellation,  and  to  give  in  exchange  there- 
for, as  to  one-half  thereof,  new  7%  bonds  of  Liggett  &  Myers  Tob.  Co.  and 
P.  Lorillard  Co.  at  par,  and  in  payment  for  the  other  half  thereof  cash  at 
the  rate  of  $120  and  int.  for  each  $100  face  value  of  the  bonds. 

To  each  holder  of  the  4%  bonds  of  the  Am.  Tob.  Co.  an  oiler  shall  be 
made  to  acquire  his  bonds  for  cancellation,  and  to  give  In  exchange  there- 
for, as  to  one-half  thereof,  new  5%  bonds  of  Liggett  &  Myers  Tob.  Co.  and 
P.  Lorillard  Co.  at  par,  and,  in  payment  for  the  other  half  thereof  cash  at 
the  rate  of  $96  and  int.  for  each  $100  face  value  of  the  bonds. 

To  each  holder  of  the  pref.  stock  of  the  Am.  Tob.  Co.  an  offer  shall  be 
made  to  acquire  one-third  of  his  stock  for  cancellation  in  exchange  for  an 
equal  amount  at  par  of  Liggett  &  Myers  Tob.  Co.  and  P.  Lorillard  Co. 

On  account  of  the  larger  capitalization  of  the  Liggett  &  Myers  Tob.  Co. 
as  compared  with  the  P.  Lorillard  Co.,  each  class  of  the  new  securities  will 
issue  in  the  proportion  of  58.65%  thereof  of  Liggett  &  Myers  Tob.  Co.  se- 
curities and  41 .35%  thereof  of  P.  Lorillard  Co.  securities. 

The  stocks  will  be  issued  in  shares  of  $100,  coupon  bonds  $1,000,  regis- 
tered bonds  in  larger  denominations,  and  in  denominations  of  $100  and  $50. 

</-4)  Three  Years  Allowed  for  Retirement  of  Bonds  and  33  1-3%  of  Pfd.  Stk. 

The  common  stocks  of  the  two  companies  aforesaid  are  to  be  sold  as 
above  prior  to  March  1  1912,  with  three  years  to  be  allowed  for  the  retire- 
ment of  the  bonds  and  one-third  of  the  pref.  stock  of  the  Am.  Tob.  Co. 
Pending  this,  the  bonds  and  pref.  stocks  of  the  Liggett  &  Myers  Tob.  Co. 
and  the  P.  Lorillard  Co.,  together  with  an  amount  in  cash,  or  in  securities 
owned  by  the  Am.  Tob.  Co.,  at  their  book  value,  equal  to  the  amounts  re- 
quired if  all  such  exchanges  are  made,  will  be  deposited  with  the  Guaranty 
Trust  Co.  of  N.  Y.,  as  the  agency  to  effect  the  purchase  and  exchange. 

During  such  deposit  the  securities  shall  be  in  the  name  of,  as  well  as  in 
the  custody  of,  said  Trust  Company,  with  any  voting  rights  attaching 
thereto,  but  the  Am.  Tob.  Co.  shall  receive  all  dividends  and  interest  thereon 
and  shall  have  the  right  at  any  time  to  sell,  as  it  may  determine,  any  of  such 
securities  (except  the  securities  of  Liggett  &  Myers  Tob.  Co.  and  P.  Lorillard 
Co.),  the  consideration  therefor  to  go  into  the  hands  of  said  Trust  Company; 
or  to  withdraw  any  of  such  securities  (except  the  securities  of  L.  &  M.  Tob. 
Co.  and  P.  Lorillard  Co.)  for  distribution  among  its  common  stockholders, 
if  its  surplus  permits,  or  to  substitute  cash  or  other  securities  of  like  book 
value;  it  being  the  intent  that  there  shall  be  sequestrated  from  the  control 
of  the  American  Tob.  Co.  all  the  securities  of  the  Liggett  &  Myers  Tob.  Co. 
and  P.  Lorillard  Co.,  with  cash  or  other  securities  equal,  upon  the  purchase 
basis  aforesaid,  to  the  value  of  all  the  said  bonds  of  the  Am.  Tob.  Co.  at 
the  time  outstanding. 

At  the  end  of  the  three  years,  if  there  are  any  of  such  securities  of  the 
Liggett  &  Myers  Tob.  Co.  or  P.  Lorillard  Co.  unexchanged,  then  the  Am. 
Tob.  Co.  shall  apply  to  this  Court  for  an  order  as  to  the  disposition  thereof. 
Nothing  in  this  provision  shall  be  construed  as  creating  any  lien  or  security 
in  favor  of  the  6%  bonds  or  the  4%  bonds. 

(G)    VOTING  RIGHTS   TO  PREFERRED  STOCK. 

By  proper  amendment  of  the  certificate  of  incorporation  of  the  Am.  Tob. 
Co.,  the  pref.  stock  will  be  given  full  voting  rights. 

IH-1)  P.  LORILLARD  CO. — EXCHANGE  OF  MINORITY  PREFERRED 

STO  OK. 

P.  Lorillard  Co.  is  a  N.  J.  company  with  $3,000,000  common  stock,  all 
owned  by  Am.  Tob.  Co.,  and  $2,000,000  8%  pref.  stock,  of  which  Am.  Tob. 
Co.  holds  $1,596,100  and  others  $403,900.  Under  the  laws  of  New  Jersey, 
the  present  P.  Lorillard  Co.  may  be  dissolved  by  the  holders  of  two-thirds 
of  the  outstanding  stock,  and  upon  such  dissolution  the  pref.  stock  is  en- 
titled to  be  paid  at  par,  the  balance  of  the  assets  going  to  the  common  stock. 
In  view  of  the  fact,  however,  that  the  present  pref.  stock  is  an  8%  stock 
secured  by  abundant  assets  and  earnings,  it  is  deemed  fair  that  the  holders 
of  this  $403,900  of  pref.  stock  be  given,  at  their  option,  either  cash  at  par, 
which  they  are  legally  entitled  to,  or  $114  25  per  share  in  the  7%  pref.  stock 
of  the  proposed  new  P.  Lorillard  Co.  It  is  therefore  proposed  that  the 
new  P.  Lorillard  Co.  provide  for  additional  pref.  stock  sufficient  to  take 
care  of  said  $403,900  pref.  stock  on  that  basis. 

In  view  of  the  fact  that  in  the  above  statement  as  to  earnings  of  the 
P.  Lorillard  Co.  there  is  included  only  such  part  of  the  earnings  of  the  pres- 
ent P.  Lorillard  Co.  as  accrued  to  the  proportion  of  its  stock  held  by  the 
Am.  Tob.  Co.,  this  increase  of  preferred  stock  would  increase  proportionately 
the  profits  of  the  P.  Lorillard  Co.,  and  does  not  derange  any  of  the  figures 
herein  given. 

(h-2)  Temporary  Arrangement  Affecting  Snuff  Companies. 
Under  this  plan  the  brand  "Garrett"  snuff  is  allotted  to  Am.  Snuff  Co., 
and  the  factories,  other  than  one  factory  at  Yorldyn,  Del.,  are  allotted  to 
George  W.  Helme  Co.;  your  petitioners  pray  that  Am .  ISnulf  Co.  and  George 
W.  Helme  Co.  be  permitted  to  manufacture  brands  the  one  for  the  other 
for  not  over  one  year  from  March  1  1912,  at  cost  plus  5%  ,  the  5%  being  suf- 
ficient inducement  to  each  to  manufacture  its  own  goods  as  soon  as  Am. 
Snuff  Co.  is  able  to  manufacture  "Garrett"  snuff  of  the  requisite  character 
in  its  Clarksville  factory. 

Exhibits  Showing  Results. 
The  official  plan  is  followed  by  a  number  of  exhibits.     [These,  or  their 
substance,  are  incorporated  above. — Ed.] 

Extension  of  Time. 

The  petitioners  pray  that  this  Court  approve  the  plan  and  extend  until 
March  1  1912  the  time  within  which  to  carry  it  out. 

[President  James  B.  Duke  and  Accountant  George  W.  Gates  have  signed 
ffidavits  to  the  effect  that  the  statements  made  in  the  plan  are  true  ac- 
cording to  their  best  information  and  belief.] — V.  93,  p.  873,  732. 


|T"  — At  97  and  accrued  interest  Harvey  Fisk  &  Sons,  N.  Y., 
Jackson  &  Curtis,  N.  Y.  and  Boston,  and  the  Continental  & 
Commercial  Trust  &  Savings  Bank  of  Chicago  are  to-day 
offering  for  investment  "Railway  Steel-Spring  Co.  first  mort- 
gage 5%  bonds  (Inter-Ocean  plant)".  The  amount  author- 
ized and  issued  is  $3,500,000.  See  advertisement  elsewhere 
in  this  issue  of  the  "Chronicle"  and  our  "General  Investment 
News  Department"  for  full  particulars.  \::.\]  .\-}, 


COMMERCIAL  EPITOME. 

Friday    Night,    October   20    1911. 

There  is  a  gradual  increase  in  trade,  due  as  much  as  any- 
thing to  the  necessity  of  replenishing  depleted  supplies. 
Transactions  still  keep  within  a  conservative  scope  and 
predictions  are  not  general  that  a  turn  in  the  long  lane  of 
dullness  has  as  yet  actually  been  reached.  But  there  is  a 
slightly  more  confident  tone,  as  though  the  worst  has  been 
seen  and  that  any  change  in  the  future  would  not  improb- 
ably be  for  the  better,  even   though  improvement  be  slow. 

LARD  has  been  quiet  and  steady,  with  demand  light. 
Prime  Western  here  9.15  to  9.20c,  refined  for  the  Continent 
9.75c,   South  America   10.60c   and  Brazil  in   kegs   11.60c. 

DAILY  CLOSING  PRICES  OF  LAUD  FUTURES  IN  NEW  YORK. 
Sat.         Mori.        Tues.        Wed.       Ihurs.        Fri . 

October  delivery 8.90  9.00  9.00  9.05  9.10  0.15 

January  delivery 8.90  8.90  8.90  9.00  9.15  9.16 

DAILY    CLOSIXC    PRICES  OF   LARD    FUTURES    IN   CHICAGO. 
Sal.         Man.       Tues.        Wed.       Thurs.       Fri. 

October  delivery.--.  8.77^  8.75  8. 77  !4      8.87l2      8.90  8.97}$ 

January  delivery  8.82  '■_■  8.82^     8.82J4     8.87K      9.05  9.15 

PORK  has  been  steady.  Receipts  of  hogs  have  been  fairly 
heavy.  Mess  here  $17  to  $17  25,  clear  $4  16%  to  SI 8  and 
family  $19  50  to  $20  50.  Cut  meats  in  fair  dem  nd  with 
prices  steady;  pickled  hams  12%  to  13c,  pickled  bellies, 
clear,  12  to  133^c  Beef  was  firmer  and  in  fair  demand;  mess 
$12  50  to  $13,  packet  $13,  family  $14  and  extra  India  mess 
$18  50  to  $19.  Tallow  quiet  and  unchanged,  with  City 
quoted  at  6%c  Stearines  steady  at  10  to  1034c  for  oleo 
and  10^  to  lie  for  New  York  lard.  Butter  has  been  firm; 
creamery  extras  31c,  firsts  27  to  29c  Cheese  steady  with 
State,  whole  milk,  colored,  fancy,  14}^c  Eggs  have  been 
steady.     Western  firsts  23  to  25c 

OIL. — Domestic  linseed  ruled  steady.  Consumers  are 
pursuing  the  policy  of  holding  out,  preferring  to  enter  the 
market  frequently  and  then  in  a  very  conservative  way. 
City,  raw,  American  seed,  90  to  91c;  boiled  91  to  92c  Cal- 
cutta, raw,  98c  Cottonseed  has  continued  easier.  Trading 
has  been  mostly  professional.  The  foreign  demand  has 
fallen  off  considerably.  Winter  5.75c,  summer  white 
5.75c,  crude,  immediate,  4.20c  Cocoanut  nominally  lie 
for  Cochin  and  10c  for  Ceylon.  Corn  steady  at  6.20  to 
6.25c  Lard  steady,  with  prime  quoted  at  82J^  to  86c  and 
No.  1  extra  60  to  64c  Cod  has  held  steady  and  only  the 
light  demand,  according  to  dealers,  prevents  higher  prices. 
Conditions  continue  poor  off  the  fishing  banks .  Supplies  small . 
Newfoundland  54  to  55c  and  52  to  53c  for  domestic 

COFFEE  on  the  spot  has  been  firm  with  roasters  big 
buyers.  The  stocks  in  this  country  are  now  largely  concen- 
trated in  the  hands  of  a  few  roasters.  Rio  No.  7,  16c,  and 
Santos  No.  4  nominally  1634c.  Futures  have  again  reached 
new  high  levels.  Leading  roasters  have  been  buying  heavily 
of  the  near  months.  There  has  been  considerable  speculative 
buying,  even  at  the  present  high  prices.  Crop  news  con- 
tinues bullish.  Santos  shippers  claim  that  the  crop  has  been 
damaged  by  rain.     Closing  prices  were  as  follows: 

October        _.15.00@15.01| February    ___14.20<5  14.301  June    13. 83(<i  13.85 

November.  __  15.00(5;  15. 01 1  March 13.97®  13.981  July 13. 70(«;  13.80 

December         14.95@14.96 1  April 13.92(3  13.94  I  August   13. 77(":  13.70 

January    14.55@14.60|May 13.87®  13.891  September   ..13.75@13.76 

SUGAR. — Raw  has  been  dull  and  steady,  refiners  being  in- 
different. The  stock  at  Cuban  principal  ports  has  dwindled 
to  2,000  tons,  against  7,000  tons  last  year.  Centrifugal,  96- 
degrees  test,  5.95c;  muscovado,  89-degrees  test,  5.45c;  mo- 
lasses, 89-degrees  test,  5.20c    Refined  quiet;  granulated  6.75c 

PETROLEUM  has  ruled  steady,  while  orders  of  very  satis- 
factory proportions  have  been  put  through.  The  demand  for 
foreign  account  has  been  good  and  export  prices  were  firm. 
Refined,  barrels,  7.35c,  bulk  3.85c,  and  cases  8.85c  Gaso- 
line, in  100-gallon  drums,  18 %c;  drums  $8  50  extra. 
Naphtha,  72  to  76  degrees,  in  100-gallon  drums,  \%%c; 
drums  $8  50  extra.  Spirits  of  turpentine  52c.  Rosin 
$6  60  for  strained. 

TOBACCO. — Business  in  tobacco  continues  to  be  of  a 
routine  sort,  with  no  special  feature.  Manufacturers  are 
covering  only  their  actual  needs,  following  the  policy  they 
have  adhered  to  for  some  time  past.  The  scarcity  of  good 
binder  is  commented  upon.  Sumatra  is  being  consumed 
in  fair  quantity.  It  is  stated  that  if  there  was  speculation 
in  tobacco,  prices  would  be  much  higher.  But,  as  already 
intimated,  trade  keeps  within  very  conservative  channels, 
manufacturers  preferring  to  proceed  on  the  "slow  but  sure" 
principle  until  the  outlook  seems  to  justify  more  aggressive 
operations,  and   of  this  there  are  no  very  clear  signs. 

COPPER  has  been  dull  and  unsettled,  business  having 
been  checked  bv  the  manipulative  advance  both  here  and 
abroad.  Lake~12^c,  electrolytic  12J4  to  12^c  and 
standard  11.80c  Tin  has  been  lower;  spot  here  41.40c 
Offerings  have  been  freer  at  lower  prices,  but  there  was  little 
disposition  to  trade.  Spelter  6.15c.  Lead  4.25c  Pig 
iron  has  been  steady.  Consumers  are  in  need  of  near-by 
metal  No.  1  Northern  $15  25  to  $15  50;  No.  2  Southern 
$14  50  to  $14  75.  Steel  products  have  continued  fairly 
active  The  general  outlook  for  iron  and  steel  is  be- 
lieved to  be  slowly  improving.  Recent  low  prices  have  had 
the!  effect  of  stimulating  business  in  finished  materials, 
though  n  is  also  true  that  profits  are  smaller.";  •-.  •    -. 
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COTTON. 

Friday  Night,  Oct.  20  L911. 
THE  MOVEMENT  OF  THE  CROP  as  Indicated  by  our 

telegrams  from  the  South  to-night  is  given  below,  lor  the 
week  ending  this  evening  the  total  receipts  have  reached 
t7:;.."):;L'  bales,  against  431,129  bales  last  week  and  444,027 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  2,499,323  bales,  against.  2,12s,4T>l  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  370,872  bales. 


Receipts  at — 

Sat. 

.\fon. 

Tucs . 

Wed. 

Til  urs. 

Fri. 

Total. 

Galveston    - 

19.401 

22.031 

34,341 

28.035 

17,141 

19,906 

141,165 

Port  Arthur 

Texas  City,  &c_. 

6.289 

1.895 

7,798 

7,257 

10,691 

8,098 

43,028 

\cw  Orleans 

4.353 

7,235 

10. 120 

7,648 

8,818 

6,390 

44,065 

Mobile 

3.499 

3.070 

4,993 

1,631 

3,106 

2,467 

18.766 

IVnsacola 

Jacksonville,  Asc. 

471 

151 

323 

210 

762 

1.917 

Savannah  

19.947 

22.017 

24,557 

16,080 

20,000 

16,059 

1  L9.260 

Brunswick 

14,800 

8,400 

23.200 

Charleston 

3.731 

4,858 

1.686 

3,330 

3,135 

2,323 

19.063 

Georgetown 



Wilmington 

4,  150 

7,351 

3,462 

i,  i.v; 

3,062 

6,472 

29,250 

Norfolk    

3.911 

6.201 

6.026 

4.622 

4,866 

4,766 

30,392 

Nfewp't  News,  fl:c 



146 

14  6 

\ew  York 

Boston      . 

u.-> 

195 

[38 

448 

Baltimore    

2.842 

2.842 

Philadelphia   ... 





-" 





Totals  ibis  week. 

66.052 

75.409 

93.427 

87,856 

71  .01!) 

79.769 

473.532 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  vear: 


Receipts  to 
October  20. 


1911. 


This 
Week . 


Galveston _  14 1 

Port  Arthur. 

Texas  City.   &c         43 

New   Orleans 44 

Mobile 18 

Pensacola 

Jacksonville,  &c.  1 
Savannah . ..  .  119 
23 
!:' 


Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &e 

New  York 

Boston     

Baltimore 

Philadelphia 


29 
30 


155 

028 
065 
766 

917 
260 
200 
063 

250 
392 
146 

448 
,842 


Since  Sep 
1  1911. 


937.414 

7,876 

113.272 

149,718 

75,752 

22,860 

7,435 

707,541 

83,355 

125,063 

135 

127,230 

131,801 

512 

362 

767 

8,224 


Total 47  3.532  2,499,323  451.952  2,128.451 


1910. 


This     Since  Sep 
Week.     1  1910. 


166,203 

15,420 

19,795 

51,333 

15,046 

3,707 

1,406 

80.953 

8.153 

21,816 

75 

26,007 

37.576 

328 

75 

402 

3,597 


955,926 

22,277 

48,084 

154,548 

55,869 

3,707 

3,031 

478,356 

46,901 

95,010 

160 

141,180 

111,278 

810 

1,295 

1.476 

8,543 


Stock . 


1911. 


1910. 


170,075   201,195 


34,636 
87,793 
39,864 


204,777 

6,399 

48,519 


21.442 
33,204 


78,532 

2,642 
3,184 
3,272 


73,074 
31,995 


135,363 
2,532 

41,484 

"52,354 

24,484 

75,751 

1,157 
0,474 
5,339 


734.339   651.202 


In  order  that  comparison  may  be   made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

141.155 

166,263 

105,307 

156,893 

66,766 

172,991 

Pt.Arthur.&c. 

43,028 

35,215 

19,453 

11,598 

149 

8,386 

New  Orleans. 

44.065 

51,333 

7  1,897 

68,708 

58,842 

91,703 

Mobile 

18,766 

15.046 

14,047 

15.734 

14,761 

9,389 

Savannah  

119,260 

80,953 

115,108 

80,691 

91,378 

88,363 

Brunswick 

23.200 

8,153 

22,700 

9,482 

4,018 

9,641 

rharleston.&c 

19,063 

21,891 

16,113 

14,182 

15,037 

8.023 

Wilmington.  _ 

29.250 

20,007 

26,611 

25.055 

34,723 

2  5,701 

Norfolk 

30,392 

37.576 

37,115 

25,151 

27.147 

31.392 

N "  port  N . .  &c 
All  others 

146 

328 

289 

114 

169 

5,207 

9,187 

19,259 

12,013 

1,796 

8,560 

Total  this  wk. 

473,532 

451,952 

450,899 

419.621 

315,986 

454,749 

Since  Sept.  1. 

2,499,323 

2,128,451 

2.406.810 

2,154.454 

1,564,437 

2,158,482 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  342,743  bales,  of  which  151,488  were  to  Great  Britain, 
51,874  to  France  and  139,381  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
Irom — 


■    1911 
Exported  to — 


From  Sept.  1  1911  to  Oct.  20  1911. 

Exportci  to — 


Great  I 

nent. 


Total.     Britain.   France 


Galveston 

Port  Arthur- 
Texas  City.  <tc 
Sew  Orleans 

Mobile 

■■• 
Golfport 
Savannah  .    . 

Brans* 

Wllmln 
Norfolk 
Newport 
New  York 

ton 
Baltimore 
Phlladelni. 

inn.  Mr. 
I  -anelsco.' 


ma 

ulna 

Detroit 


65,217 


24.235  103.001 


56 

4,836 


6      .. 


II    196 


3  52  l 


Total 151,488,51,874 

Total  1910 


12.349 


41.782 


15.600 

1,0  'l 
i 
7  752 


6,940 


2  177 
657 


2.1  7  7 


388.778 
2,724 

.".7  67  I 

16,055 
150,718 

1,091 

81,399 

2  100 
1,799 


93,970 


9,300 
6,806 


7 


■ 


nent. 


5.152 


Total. 


4,300 


712.215 

- 

378  187 
63,903 


142.7S8  17.050  144.04230 

In  addition  to  above  exports,  our  telegrams  to-night  also 
ive  us  the  following  amounts  of  cottoi  pboard,  not 

leared,  at  the  ports  named.     \\v  add    similar  figures    fox 


Oct.  20  11/ 


New    Orleans 

Galveston 
Sa\  annah 

Charleston 

Mobile 

Norfolk 

New  York.    . 

Other  ports 

Total  1911 
Total  1910 
Total  L909 


On  Shipboard,  Not  Cleared  for 


Great 

Britain. 


13,098 

28,647 

1  1  ,500 

4  .000 

6.371 

b',666 

23,000 

92,016 

91.8  50 

Id  1,810 


lier- 
Frnnce    many. 


0,039 
7,309 
4,700 

ion 

500 
8,000 

27,008 
44,827 
41,257 


4,951 

12,608 

14,000 

8,000 

1.900 

1,500 
22,000 


oilier      Coast- 

I  oreign    wise. 


7,154 
28.808 

8,500 


2,000 
2.000 


1,686 


15,350 


64,959  48,462  17,036 
69.523  16.500  27,781 
78,664     33,771 1    20,9  15 


Total. 


31,242 
79.118 
38,700 
12,000 
8.671 
15,3  50 
10,000 

55,000 


2  50,081 

250,541 

285,4  23 


Leavnifi 
.stock. 

56,551 
90,957 
166,077 
36,519 
31.193 
17,854 
08,532 
10,575 


484,258 
400.661 
557,549 


Speculation  in  cotton  for  future  delivery  has  been  at  times 
very  active  with  prices  irregular,  declining  early  in  the 
week  and  rising  later.  The  factors  which  have  made  for  a 
decline  were  large  receipts,  favorable  crop  reports,  a  tendency, 
if  anything,  to  increase  the  estimates  of  the  crop  and  heavy 
and  persistent  hedge  selling  by  the  South.  This  selling,  in- 
deed, has  reached  proportions  which  are  said  to  be  the 
largest  ever  known  at  this  stage  of  the  season,  a  circum- 
stance which  is  explained  by  the  dulness  of  the  spot  markets 
of  the  South.  It  is  added  that  the  farmers  and  factors  de- 
siring to  sell  have  found  their  only  outlet  in  the  market  for 
futures  at  New  York.  Another  unfavorable  feature  is  the 
outbreak  of  a  rebellion  in  China  and  still  another  is  the  con- 
tinuance of  the  war  between  Italy  and  Turkey.  As  a  result 
Manchester  has  been  sending  gloomy  dispatches  to  the 
effect  that  it  feared  a  cancellation  of  orders  for  cloth  from 
both  China  and  Turkey,  two  of  its  largest  customers.  At 
the  same  time  trade  in  this  country  is  not  considered  wholly 
satisfactory,  despite  the  fact  that  there  has  been  some 
admitted  improvement.  Boston  reports  in  regard  to  the 
condition  of  trade,  it  is  true,  have  latterly  been  rather 
more  cheerful,  and  some  of  the  Southern  yarn  mills  have 
reopened.  But  taking  the  trade  situation  as  a  whole, 
it  has  not  been  considered  altogether  encouraging.  Liver- 
pool at  times  has  shown  noticeable  depression,  owing  to 
heavy  Southern  offerings  and  the  less  favorable  talk  from 
Manchester,  as  well  as  considerable  selling  by  those  who 
had  bought  for  a  rise.  Latterly,  too,  the,  spot  sales  at 
Liverpool  have  fallen  off  to  8,000  bales  a  day,  as  against 
12,000  bales  for  some  time  previous.  Another  fact  that 
has  excited  comment  is  the  report  that  ginners,  in  South- 
ern Texas  at  least,  are  not  complying  with  the 
law  requiring  them  to  report  their  ginning 
monthly  to  the  Agricultural  Department  at  Washington. 
In  connection  with  the  matter  of  China's  trade  with  Man- 
chester it  is  of  interest  to  note  that,  a  financial  crisis  growing 
out  of  the  rebellion  in  the  Chinese  Empire  has  been  reported 
at  Shanghai,  where  there  have  been  runs  on  the  banks,  and 
several  have  suspended.  Large  spot  interests  here  have  been 
good  sellers.  December,  which  was  recently  at  a  moderate 
premium  over  March,  fell  in  the  middle  of  the  week  to  a 
discount  under  that  month,  the  explanation  being  that 
the  weight  of  cotton  was  telling.  But  latterly  prices  have 
risen,  owing  to  several  things,  namely  colder  weather,  a  fear 
of  frost  and  the  fact  that  the  short  interest  had  become  con- 
siderably swollen  and  that  prominent  interests,  taking  ad- 
vantage of  this  fact,  had  embarked  on  aggressive  operations 
for  at  least  a  temporary  advance.  Also  exports  have  been 
large,  trade  has  shown  at  least  some  improvement,  Liverpool 
has  become  stronger,  spinners,  it  is  said,  show  a  disposition 
to  buy  a  little  more  freely  at  the  lowest  prices  seen  for  several 
3Tears,  and,  finally,  some  holding  back  of  cotton  at  the  South. 
It  is  contended,  too,  that  present  receipts,  taken  on  their 
face,  do  not  indicate  the  enormous  crop  that  many  are  esti- 
mating, although  many  believe  that  any  decrease  in  the  crop 
movement  is  explainable  on  two  grounds:  first,  a  very 
moderate  demand  from  spinners  at  the  South,  and,  second. 
the  fact  that  the  South,  having  already  sold  a  good  deal  of 
cotton,  is  at  least,  so  far  as  some  of  the  farmers  are  con- 
cerned, in  a  better  position  than  at  the  outset  of  the  season 
to  hold  back  cotton.  To-day  prices  advanced  on  the  cover- 
ing of  shorts.  Interior  receipts  were  reported  smaller,  and 
the  weekly  statistics-  were  not  so  bearish  as  heretofore. 
Frost  was  predicted.  Spot,  cotton  has  been  dull,  closing  with 
middling  uplands  9.45c,  showing  a  decline  for  the  week  of 
•">   points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Oct.  14  to  Oct.  20 —  Sat. 

Middling    uplands 9.10 

NEW   YORK    QUOTATIONS    FOR  32  YEARS 


>lon. 
9.50 


Tucs. 


Wed'.    Thurs.     Fri. 
9.35         9.35         9.45 


1911    0  9.4  5  1 1903. c 9.80 

1910  14.45    1902..     8.70 


13.90 

1908  0.2  5 

1907  11.75 

1906  n.oo 

1905 
1904 


urn i  8.50 

ili'iii  9.75 

1899..  7.88 

1X98 

lo.io    1897  6.19 

10.15    1896.    7.94 

MARKET  AND  SAL 


1895.C 9.12    1887   C 

1804  5.88    1886 

1893  8.56    1885 

1892...  6.25    1884 

189 1  8.31     16 

1890  10.25    1882 

10.5611881 
9.75 1 1880... 

ES  AT  NEW   YORK. 


9.62 

:i  31 

9.81 

9.94 

10.56 
1  l  06 
1  1 .50 
11.19 


Spot  Market 
Closed. 


Mom 
\\  edn 
Friday 

Total 


QMlli  1  ,     LO    P1         '!'  C 

,   in  pi      ad\ 

(.hill 

Quiet 
Dull 

Dull,  lo  n's.  a<lv 


Futures 
Market 


Steady 

liar.  I 
clj 

idy 


S  M.I  S 


spot.    Contr'a 


59 


50 


Kill 

inn 


500 


l  50 

1110 


55B 


1120 
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FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  20 —  1911.  1910.  1909.            1908. 

Stock  at  Liverpool bales.  294,000  379,000  627,000  374,000 

Stock  at  London 7,000  6,000  9,000         16,000 

Stock  at  Manchester 17,000  14,000  33,000         22,000 

Total  Great  Britain  stock 318,000  399,000  669,000  412,000 

Stock  at  Hamburg 12,000  10,000  11,000  20,000 

Stock  at  Bremen 67,000  51,000  125,000  114,000 

Stock  at  Havre 62,000  80,000  175,000  70,000 

Stock  at  Marseilles 2,000  2,000  2,000  4,000 

Stock  at  Barcelona 13,000  8,000  8,000  13,000 

Stock  at  Genoa 13,000  20,000  15,000  14,000 

Stock  at  Trieste 4,000  2,000  3,000  10.000 

Total  Continental  stocks 173,000      173,000      339,000      245,000 

Total  European  stocks 491,000  572,000  1,008,000  657,000 

India  cotton  afloat  for  Europe...  18,000  62,000  31,000  41,000 

Amer.  cotton  afloat  for  Europe ..  989,542  743,521  865,417  746,005 

Egypt, Brazil,  &c.,afit. for  Europe.  30,000  58,000  36,000  27,000 

Stock  in  Alexandria,   Egypt 70,000  104,000  98,000  102,000 

Stock  in  Bombay,  India 254,000  206,000  100,000  178,000 

Stock  in  U.  S.  ports 743,339  651,202  842,972  685,567 

Stock  in  U.  S.  interior  towns 503,157  390,627  474,240  550,556 

U.  S.  exports  to-day 41,809  16,498  52.398  45,117 

Total  Visible  supply 3,131,847  2,803,848  3,508,027   3,032,245 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     191,000  302,000  544,000       266,000 

Manchester  stock 11,000  11,000  27,000         17,000 

Continental  stock 135,000  139,000  315,000       184,000 

American  afloat  for  Europe 989,542  743,521  865,417       746,095 

U.  S.  port  stocks 734'339  651,202  842,972        685,567 

U.  S.  interior  stocks 503,157  390,627  474,240       550,556 

U.  S.  exports  to-day 41,809  16,498  52.398        45,117 

Total  American 2,605.847  2,253,848  3,121,027  2,494,245 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 103,000  '      77,000  83,000  108,000 

London  stock 7,000  6,000  9,000  16,000 

Manchester  stock 6,000  3,000  6,000  5,000 

Continental  stock 38,000  34,000  24,000  61,000 

India  afloat  for  Europe 18,000  62,000  31,000  41,000 

Egypt,  Brazil,  &c,  afloat 30,000  58,000  36,000  27,000 

Stock  in  Alexandria,  Egypt 70,000  104,000  98,000  102,000 

Stock  in  Bombay,  India 254,000  206,000  100,000  178,000 

5L-  Total  East  India,  &c 526,000       550,000       378,000       538,000 

Total  American 2.605,847  2,253,848   3.121,027  2,494,245 

Total  visible  supply 3,131,847  2,803,848  3,508,027  3,032,245 

Middling  Upland,  Liverpool 5.29d.  7.98d.          7.37d.          5.04d. 

Middling  Upland,  New  York 9.45c.  14.45c.       14.50c.          9.40c. 

Egypt,  Good  Brown,  Liverpool..  10Hd.  13  l-16d.  10  ll-16d.          8%d. 

Peruvian,  Rough  Good,  Liverpool  lO.OOd.  10.50d.          8.75d.          8.15d. 

Broach,  Fine,  Liverpool 5  5-16d.  7  Hd.    6  13-16d.    4  13-16d. 

Tinnevelly,  Good,  Liverpool 5  ysd.  7  y8d.          6Md.   4  ll-16d. 

Continental  imports  for  the   past   week   have   been  80,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  332,464  bales,  a  gain  of  327,999  bales  over  1910,  a  de- 
crease of  376,180  bales  from  1909,  and  an  excess  of  99,602 
bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the    movementr-that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 

for  the  week  and  the  stocks  to-niglit,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  74,018  bales  and  are  to-night  112,530 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  38,973  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  3rears  are  as  follows: 


Oct.  20— 
Shipped —  Week, 

Via  St.  Louis 13,748 

Via  Cairo 700 

Via  Rock  Island 78 

Via  Louisville 4,523 

Via  Cincinnati 878 

Via  Virginia  points 4,982 

Via  other  routes,  &c 4,621 


-1911- 


Total  gross  overland 29,530 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c 3,290 

Between  interior  towns 975 

Inland,  &c,  from  South 785 

Total  to  be  deducted 5,050 


Since 

Sept.  1. 

27,521 

1,968 

178 

9,380 

2,478 

15,194 

20,671 

77,390 

9,353 
3,387 
8,572 

21,312 


-1910 


Week. 
10,704 
7,810 
1,200 
2.273 
1,932 
5,876 
2,798 

32,593 

4,074 
398 
583 

5,055 


Since 

Sept.  1. 

28,657 

18,026 

1,825 

8,027 

4,762 

15,143 

16,268 

92,708 

11,314 

3,857 

12,668 

27.839 

64.869 


Leaving  total  net  overland  * 24,480        56,078         27,538 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  27,538  bales,  against  24,480  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  8,791  bales. 


-1911- 


-1910- 


In  Sight  and  Spinners'  Since  Since 

Takings.                           Week.  Sepl.l.  Week.  Sept.l. 

Receipts  at  ports  to  Oct.  20 473,532  2,499,323  451,952  2,128,451 

Net  overland  to  Oct.  20 24,480  56,078  27,538  64,869 

Southern  consumption  to  Oct.  20.   47,000  277,000  46,000  264,000 

Total  marketed 545,012  2.832,401  525,490  2,457.320 

Interior  stocks  in  excess 74,018  402,720  99,913  339.849 


619.030       625,403       

3.235,121  2,797,169 


Came  into  sight  during  week. 
Total  in  sight  Oct.  20 

North,  spinners'  takings  to  Oct.  20  76,891         289,601       83,574 

Movement  into  sight  in  previous  years: 


326,613 


Week — 
1909 — Oct 


Bales. 
22 602,444 


Since  Sept.  1 —  Bales. 

1909 — Oct.  22^ 3,247,645 

1908 — Oct.  24 3,014,192 

1907 — Oct.  25 2,282,681 

1906 — Oct.  26 2,857.835 


1908 — Oct.  24 603,241 

1907 — Oct.  25 456.799 

1906 — Oct.  26 576.453 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
October  20. 


Galveston 

Now  Orleans 

Mobile         

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Hock 


Closing  Quotations  for  Middling  Cotton  on 


Sat' day,    Monday.  Tuesday.  Wed' day.  Thursd'y.   Friday 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New- 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


October — 

Ranee 

Closing 

November — 

Range  

Closing 

December — 

Ranee  

Closing 

January — 

Range  

Closing 

February— 

Range  

Closing 

March  — 

liange 

Closing 

April — 

Hange  

Closing 

May — 

Range  

Closing 

July- 
Range  

Closing 

Tone — 

Spot 

Options 


Sot'day, 

Oct.  14. 


Monday, 
Oct.  16. 


9. 12-. 18 
9.10    — 

—  <ffi   — 
9.03    — 

9. 03-. 18 
9. 03-. 0  1 

0.07-.20 

9. 07-. 08 

—  @    — 
9. 11-. 13 

9. 21-. 31 
9. 21-.  22 

—  @    — 
0.26-.28 

9. 31-. 45 
9. 34-. 35 

9. 46-. 52 
9. 40-. 42 

Steady. 
Steady,  i 


9. 15-.  40 
9.31     — 

9.18    — 
9. 18-. 19 

9. 07-. 47 

9. 21-. 22 

9. 12-. 50 
9. 25-. 26 

—  ®    — 
9. 29-. 31 

9.27-.62 
9.38-.39 

—  @    — 
9. 43-. 45 

9. 41-. 77 
9. 52-. 53 

—  @    — 
9. 58-. 60 

Steady. 
Steady. 


Tuesday,  Wed'day. 
Oct.   17.      Oct.  18 


9. 21-. 30 
9.25    — 

—  @    — 
9.04    — 

9. 02-. 26 
9. 07-. 08 

9. 05-. 28 
9. 10-. 11 

—  @    — 
9. 14-. 16 

9. 16-. 40 
9. 22-. 23 

—  @    — 
9. 27-. 29 

9. 31-. 52 
9. 35-. 36. 

9. 45-. 60 

9.45-.47 

Easy,    j 
Ba'ly  s'yi 


9.28-36 
9. 32-. 34 

8.97    -- 
9.10    — 

8. 95-. 13 
9. 12-. 13 

8. 98-. 16 

9. 15-. 16 

-  5       - 
9. 19-. 21 

9. 11-. 29 
9. 27-. 28 

-  @    — 
9. 33-. 35 

9. 25-. 43 
9. 42-. 43 

9. 36-. 51 
9. 52-. 54 

Steady. 
Steady. 


Thursd'y, 

Oct.  19. 


9. 28-. 45 
9. 29-. 30 

—  @    — 

9.15  — 

9. 07-. 25 
9. 12-. 13 

9. 08-. 30 
9. 15-. 16 

9.16  — 
9. 19-. 21 

9. 20-. 41 
9. 27-. 28 

—  @    — 
9.33-.35 

9.35-. 53 
9. 41-. 42 

9. 45-. 46 
9. 51-. 53 

Firm. 
Steady. 


Friday, 
Oct.  20. 


9.25-.  15 
9.46-. 48 

9.27   — 
9.29    — 

9. 06-. 28 
9. 26-. 27 

9. 09-. 30 
0.27-.28 

—  @   — 
9.32    34 

9. 21-. 41 
9. 39-. 40 

—  @    — 
9.44-. 46 

9. 41-. 57 
9. 55-. 56 

9.55-.6S 
9. 67-.  69 

Steady. 
Ba'ly  s'y 


EGYPTIAN  COTTON  CROP.— The  Alexandria  General 
Produce  Association  resume  of  informations  received  during 
September  1911  is  as  follows: 

In  Lower  Egypt  the  temperature  during  September  has  been  somewhat 
variable,  but  there  was  improvement  towards  the  end  of  the  month.  Some 
fogs  were  reported,  and  boll  worms  also  made  their  appearance  in  some 
districts.  These  caused  slight  damage,  but  as  yet  it  is  impossible  to  esti- 
mate to  what  extent.  First  picking  has  begun  in  some  districts,  but  with 
the  crop  15  to  20  days  late,  will  only  become  general  during  the  first  fort- 
night in  October.  Although  it  Is  impossible  yet  to  estimate  the  outturn 
of  the  first  picking  exactly,  owing  to  lateness,  the  results  will  be  inferior  to 
those  of  1910.  As  regards  second  pickings,  it  is  hoped  that  the  result  will 
be  satisfactory  if  the  temperature  continues  as  at  present  for  some  weeks 
more.  Owing  to  the  late  crop  it  is  impossible  to  estimate  third  pickings. 
On  account  of  the  small  quantity  picked  to  date  it  is  also  impossible  to  give 
any  reliable  report  on  the  ginning  yield.  In  Upper  Egypt  and  Fayoum 
the  temperature  was  not  favorable,  cool  nights  and  heavy  dews  being  re- 
ported. Boll  worm  appeared  in  some  districts.  First  picking,  which  is 
now  general,  gives  good  results,  but  the  outturn  is  somewhat  less  than  1910. 
The  result  of  second  pickings  promise  to  be  satisfactory  should  the  present 
temperature  continue  during  the  first  half  of  October. 

WEATHER  REPORT  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that, 
as  a  rule,  the  weather  has  favored  picking,  which  has  pro- 
gressed rapidly.  Marketing  also  has  made  very  good 
progress. 

Galveston,  Tex. — Good  rains  fell  during  the  early  part  of  the 
week  in  most  sections  of  Texas  and  were  succeeded  by  light 
north  winds  which  have  made  conditions  perfect.  There 
has  been  rain  on  three  days  of  the  past  week,  the  rainfall 
being  two  inches  and  ten  hundredths.  The  thermometer 
has  ranged  from  66  to  84,  averaging  75. 

Brrnham,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  fifty-one  hundredths  of  an 
inch.    Average  thermometer  72,  highest  91  and  lowest  53. 

ro,  Tex. — It  has  rained  on  four  days  of  the  week,  the 
rainfall  being  twenty-three  hundredths  of  an  inch.  The 
thermometer  has  averaged  74,  the  highest  being  97  and 
the  lowest  50. 

Dallas,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
the  rainfall  being  sixty-one  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  ranging  from  45  to  90. 

Henrietta,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  45  to  92,  averaging  69. 

Huntsville,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  sixty-one  hundredths  of  an 
inch.     Average  thermometer  65,  highesl  80  and  lowesl  50. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall   being  twenty   hundn  i    tin   inch.      The   ther- 

mometer has  averaged   63,   the   I  being  88  and    the 

lowesl   '■'>!. 

Tex. — There  has  been  rain  on  of  the 

week,  the  rainfall  being  twelve  hundredths  of  an  inch.    The 
thermometer  has  averaged  65,  ranging  from    10  ;"  94. 

W,   Tex.-    'I  here  has   been    rain  on   two  of   the 

week,   the  precipitation   reaching  one   inch   and   nine'   hun- 
dredths. The  thermometer  has  ranged  from  17  to 
ing  68. 

has  fallen  on  tl  k,  to 

the  of  forty-three  hundredths  of  an  inch.     Avei 

thermometer  70,  highest  90,  lowest  50. 


Nacogdoches,  Tex.-    Rain  has  fallen  on  two  days  during  the 

week,  to  the  extent  of  one  inch  and  forty-two  hundredths. 
The  thermometer  has  averaged  Go,  the  highest  being  85  and 
the  lowest  45.  ■: 

Palestine,  Tex. — Rain  has  fallen  on  three  days  of  the  week 
the  rainfall  being  two  inches  and  thirty-eight  hundredths. 
The  thermometer  has  averaged  68,  ranging  from  50  to  86. 

Paris,  Tex. —  We  have  had  rain  on  one  day  of  the  week,  the 
rainfall  being  one  inch  and  seven  hundredths.  The  ther- 
mometer has  ranged  from  42  to  88,  averaging  65. 

San  Antonio,  Tex. —  Rain  has  fallen  on  two  days  during 
the  week,  the  rainfall  reaching  thirty-one  hundredths  of  an 
inch.     Average  thermometer  72,  highest  92  and  lowest  52. 

Weatherford,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  69,  the  highest  being  90  and  the  lowest  48. 

Shrt  report,  La. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  68,  ranging  from  50  to  86. 

New  Orleans,  La. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  eighty-seven  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  62  to  87,  averag- 
ing 75. 

Ardmore,  Okla. — There  has  been  no  rain  during  the  week, 
Average  thermometer  68,  highest  90,  lowest  47. 

Tulsa,  Okla. — Dry  all  the  week.  The  thermometer  has 
averaged  66,  the  highest  being  87  and  the  lowest  44. 

Meridian,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  forty-six 
hundredths.  The  thermometer  has  averaged  66,  ranging 
from  48  to  85. 

Vicksburg,  Miss. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  thirteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  84,  averaging  69. 

Helena,  Ark. — Picking  is  going  on  rapidly  and  there  is 
very  little  complaint  about  labor.  There  has  been  rain  on 
one  day  during  the  week,  the  precipitation  being  four  hun- 
dredths of  an  inch.  Average  thermometer  64.3,  highest  82 
and  lowest  47. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  68,  the  highest  being  85  and  the 
lowest  51. 

Memphis,.  Tenn. — Fine  weather  for  gathering  the  crop, 
which  is  making  good  progress.  Rain  has  fallen  on  one  day 
of  the  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  63,  ranging  from  51  to  85. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  thirty-four  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  46  to  84, 
averaging  65. 

Mobile,  Ala. — Heavy  rain  in  the  interior  the  early  part  of 
week  interrupted  cotton  picking.  Rain  has  fallen  on  three 
days  during  the  wreek,  the  rainfall  reaching  two  inches  and 
twenty-five  hundredths.  Average  thermometer  75,  highest 
81  and  lowest  55. 

Montgomery,  Ala. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  seventy-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  70,  the  highest  being 
85  and  the  lowest  53. 

Selma,  Ala. — There  has  been  rain  on  two  days  of  the  week, 
the  rainfall  being  seventy  hundredths  of  an  inch.  The 
thermometer  has  averaged  67,  ranging  from  51  to  85. 

Madison,  Fla. — There  has  been  rain  on  one  day  of  the  week, 
the  precipitation  reaching  one  inch  and  ninety  hundredths. 
The  thermometer  has  ranged  from  59  to  87,  averaging  69. 

Atlanta,  Ga. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  one  inch  and  eighty-three  hun- 
dredths.    Average  thermometer  67,  highest  83  and  lowest  51. 

Savannah,  Ga. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  twenty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  71,  the  highest  beiin;  84 
and  the  lowest  58. 

Charleston,  S.  C . — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  five  hundredths.  The 
thermometer  has  averaged  72,  ranging  from  61  to  83. 

Spartanburg ,  5.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  forty  hundredths. 
The  thermometer  has  ranged  from  47  to  85,  averaging  66. 

Charlotte,  N.  C. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  one  inch  and  sixty-three  hundredths.  The 
thermometer  has  averaged  65,  the  highesl  being  82  and 
the  lowest  49. 

Green  shorn,  X.  C. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  being  one  inch  and  twenty-five  hundredths. 
The  thermometer  has  averaged  63,  the  highesl  being78and 

the  lowest  48. 

ALEXANDRIA   RECEIPTS   AND  SHIPMENTS 


Alexandria,  Egypt, 
October  18, 

1011  . 
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2.10. nno 

Since  Sepl .  i 

881  ,837 

•  — 

7,000 

ThU 

0 

To  Liverpool 

6,500 
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WORLD'S   SUPPLY  AND    TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Oct.  13 

Visible  supply  Sept.  1  .  _  . 

American  in  sight  to  Oct.  20 

Bombay  receipts  to  Oct.  19 

Other  India  ship'ts  to  Oct.  19 .. 
Alexandria  receipts  to  Oct.  18  __ 
Other  supply  to  Oct.  18  * 


f.  Total  supply 

Deduct — 
Visible  supply  Oct.  20_ 


Total  takings  to  Oct.  20. 

Of  which  American 

Of  which  other 


191!  . 


Week . 


2.799,383 

fiiV.ojjo 

5,000 

6,000 

28,100 

8,000 


3,465,513 
3,131,847 


333,666 

274,566 

59,100 


Season. 


603,418 
235,121 
34,000 
45,000 
72,700 
51,000 


5,041,239 
3,131,847 


1,909,392 

1,481,692 

427,700 


1910. 


Week. 


2.423,676 

625.1(13 

9,000 

7,000 

51,000 

7.000 


3,123,079 
2,803.848 


319,231 

257,231 

62,000 


Season . 


1  ,495, 51  1 

2,797,169 

83,000 

35,000 

154,000 

47,000 


4,561,683 
2,803,848 


1,757,835 

1,336,835 

421,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS. 


October  19 

1911. 

1910. 

1909. 

Receipts  at-- 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay . . 

5,000 

34,000 

9,000 

33,000 

19,000 

55,000 

Exports 
Jrom — 

For  the  Week. 

Since  September  1 . 

Great 
Britain. 

Conti- 
nent. 

Japan j 
&China\  Total. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&  China. 

Total. 

Bombay — 

1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madras — 
1911 
1910 
1909 

All  others — 

1911 

1910 
1909 

1,000 
1,000 

V,666 

4,000 

12,000 

3,000 

V,666 

1,000 

5,000 
3,000 
2,000 

2,000 
1,000 

6,000 

12,000 

4,000 

1,000 
1,000 

2,666 

5,000 
4,000 
2,000 

1,000 
1,000 

1,000 
1,000 
1,000 

1,000 
1,000 

2,000 
2,000 
2,000 

15,000 
86,000 
23,000 

3,000 
4,000 
3,000 

3,000 
4,000 
4,000 

35,000 
23,000 
30,000 

7,000 
10,000 
10.000 

1,000 

22,000 
97,000 
34,000 

4,000 
5,000 
4,000 

4,000 
5,000 
5,000 

37,000 
25,000 
32,000 

Total  all— 

1911 

1910 
1909 

1.000 
2,000 

9,000 

17,000 

5,000 

2,000 
1,000 

12,000 
19,000 

6.0110 

4,000 
5,000 
4.000 

56,000 

117,000 

60,000 

7,000 
10,000 
11,000 

67,000 

132,000 

75,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues steady  for  both  yarns  and  shirtings.  Spinners  are 
considered  to  be  well  under  contract.  We  give  the  prices  for 
to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for   comparison: 


1911. 

1910. 

32s  Cop 
Twist. 

814  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UpVs 

Sept 

1 

8 

15 

22 

29 

Oct. 

6 

13 

20 

d. 

9%     © 

9%   © 

9%        © 
911-16© 
9    7-16© 

9%      ® 

9          © 

8«        © 

d. 

10% 
10% 
10% 
10% 
10% 

10 

9% 
9% 

s.  d.            s.  d. 

5     8%©10  9 
5     9     ©10  10 
5     9  ©10  10% 
5     9   ©10   10% 
5     8%@10  9% 

5     7%«10  8 
5     7     ©10  7% 
5     6     ©10  6 

d. 

6.95 
7.32 
7.18 
6.80 
6.11 

5.59 
5.31 
5.29 

d.                      d. 

10%     ©     11% 
10%     ©     11% 
10%     ©     11% 

10  9-16@11  5-16 
10%     ©115-16 

10%     <a     11% 

11  1-16©     11% 
11         ©     11% 

s.  d.           s.  d. 

5     6     ©10  8 
5     5%@10  7% 
5     6     ©10  7% 
5     6     ©10  7% 
5     6     ©10  7% 

5     7      ©10  9 
5     7%@11  0 
5     7      ©10  9 

d. 

7.97 
8.03 
7.98 
7.82 
7.61 

7.88 
8.25 
7.98 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  342,743  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool— Oct.   13 — Saxonia,  4,662..  .Oct.   18 

Baltic.  6,380  upland,  153  Sea  Island 11,195 

To  Hull — Oct.  18 — Idaho,  300 300 

To  Havre — Oct.   14 — Chicago,   1,524;  Virginie,   1,100  upland, 
900  Sea  Island 3 


524 
401 
93 
449 
150 
300 
200 


To  Bremen — Oct.   18 — George  Washington,  3,401 

To  Hamburg — Oct.   13 — Amerika,  93 

To  Antwerp — Oct.    13 — Kroonland,   1,449 1 

To  Copenhagen— Oct.  18— C.  F.  Tietgen,  150 

To  Leghorn — Oct.  13 — Calabria,  300 

To  Venice — Oct.   12 — .Argentina,   200 _ 

To  Trieste — Oct.  12 — Argentina,  1,347 _    _    _  1.347 

GALVESTON— To  Liverpool— Oct.  13— Ikbal,  14, 987. ..Oct.  14 — 
Fallodon,    9,613;    Kyleness,    10,204___Oct.    18 — Gibraltar, 

5,647;  Francis,  9,750 50,201 

To  Manchester — Oct.  17 — Victoria  dc  Larrinaga,  15,016 15,016 

To  Havre — Oct.  14 — Mohawk,  13,552 _    .  13,552 

To  Bremen — Oct.    14 — Kylemhor,    3,661___Oct.    18 — Frank- 
furt,   7,821 11,482 

To  Hamburg — Oct.  12 — Crown  of  Arragon,  2,150 Oct.  18 — 

Cayo  Soto,  3,253 5,403 

To  Barcelona — Oct.  14 — Marguerite,  7,350 7,350 

TEXAS  CITY — To  Liverpool — Oct.  14 — Imani,  11,233 11,233 

To  Bremen — Oct.  14 — Kylemhor,  5,038 5,038 

NEW  ORLEANS — To  Liverpool — Oct.   16 — Mechanician,  16,676.  16,676 

To  Marseilles — Oct.  14 — Alberta,  56 56 

To  Barcelona — Oct.  14 — Alberta,  200 200 

To  Trieste — Oct.   14 — Alberta,  300 300 

To  Venice — Oct.  14 — Alberta,  2,766 2,766 

MOBILE — To  Liverpool — Oct.   14 — Louisianian,  3,973 3,973 

To  Hamburg — Oct.   13 — Istria,  4,650 4,650 

To  Bremen — Oct.  19 — Cycle,  7,699 7,699 

To  Havre — Oct.   18 — Guatemala,   4,836 4,836 

SAVANNAH— To  Liverpool— Oct.  14— Elleric,  8,959;  North  Point, 

8,863._.Oct.   17 — Glenfruin,    ,6605 __  24,427 

To  Havre — Oct.  14 — Claremont,  6,183:  Ingleside,  10,346 16,529 

To  Dunkirk — Oct.  14 — Claremont,  1,100 1,100 

To  Bremen — Oct.     14 — Corfe    Castle,     10,000;      Watermouth. 

12, 662-. .Oct.  17 — Southwaite,  10,072 32.734 

To  Walberg — Oct.    14 — Corfe   Castle,    150 150 

To  Riga — Oct.  14 — Corfe  Castle,  200 200 

To  Reval — Oct.  14 — Corfe  Castle,  500;  North  Point,  800 1,300 

To  Nykoplng — Oct.  14 — Corfe  Castle,  200 200 

To  Bombay — Oct.    14 — North    Point,    601. ..Oct.    17 — Glen- 
fruin, 1,500 2,101 

To  Barcelona — Oct.  13 — Teresa,  2,197 2,197 

To  Trieste — Oct.  13 — Teresa,  2,000 2,000 

To  Venice — Oct.  13 — Teresa,  500 500 

To  Mestre — Oct.  13 — Teresa,  200 200 

To  Fiume — Oct.  13— Teresa,  200 200 


Total  bales. 

BRUNSWICK— To  Liverpool— Oct.  19— Metador,  8,936  8,936 

To   Bremen — Oct.    15 — Horsley,   7,156   7  156 

CHARLESTON— To  Bremen— Oct.  16— Fridland,  8. 300... Oct.  i» 

— Queenswood,  7,300 _                                            _  15  600 

WILMINGTON— To  Havre — Oct.  17 — Border  Knight,  12,277  12,277 

To  Bremen — Oct.   19 — Bengrove,    13,225                                       __  13  -'25 

NORFOLK — To  Liverpool — Oct.   19 — Montauk  Point,   1.991        ..  l'991 
BOSTON— To   Liverpool— Oct.    11— Columbian,    800.. .Oct.    13— 

—  Bohemian,   3,406 Oct.    16 — Franconia,   334             _      _.  4,540 

To  Manchester — Oct.   13 — Bostonlan,   1,002                     _  1,002 

BALTIMORE— To  Liverpool — Oct.  13 — Ulstcrmore,  999  999 

To  Bremen — Oct.   18 — Rhein,   5,303                                   _  5  303 

To  Hamburg — Oct.   16 — Batavla,   1,450                                       _  1  450 

PHILADELPHIA— To  Manchester— Oct.    16 — Manchester  Miller, 

999 999 

To  Antwerp — Oct.  11 — Marquette,  203 .  203 

SAN  FRANCISCO— To  Japan— Oct.  11— China,  2,177  2,177 

SEATTLE — To  Japan— Oct.  14 — Seattle  Maru.  657  C57 


Total    342.743 

The  particulars  of  the  foregoing  shipments  for  the  week, 

arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth. Europe —  Mex., 

Britain,     ports,  many.     North.    South.     Ac.  Japan.  Total. 

New   York 11,495      3,524      3,494      1,599      1,847        .  21,859 

Galveston 65,217    13,552    16,885        7,350        .  103,004 

Texas  City 11,233        5,038        16,271 

New  Orleans___16,676           56       3,265  19,998 

Mobile 3,973      4,836    12,349        21,158 

Savannah 24,427    17,629   32,734      1,850      5,097   2.101  83.838 

Brunswick 8,936       7,156       ...          .  16,092 

Charleston 15,600       _  15,600 

Wilmington 12,277    13,225        _  25  502 

Norfolk 1,991        _..  1,991 

Boston    5,542       ....                _  5,542 

Baltimore 999       6,753                                     7,752 

Philadelphia 999       203          1,202 

San  Francisco-.     2,177  2,177 

Seattle    ...       657  657 


Total 151,488    51,874   113234      3,652    17,560    2,101    2,834    342,743 

12,610 

been  as 


The  exports  to  Japan  since  Sept.  1  have  been 
bales  from  Pacific  ports. 

Cotton  freights  at  New  York  the  past  week  have 
follows,  quotations  being  in  cents  per  100  lbs. 


Sat.  Mon. 

Liverpool    20  20 

Manchester 25  25 

Havre    30  30 

Bremen 20  20 

Hamburg    25  25 

Antwerp   25  25 

Ghent,  via  Antwerp  31  31 

Reval 35  35 

Gothenburg    33  33 

Barcelona 30  30 

Genoa    ...  35  35 

Trieste 37  37 

Japan       45  45 


Tues. 
25 
25 
22% 
20 

27% 
25 
31 


Wed. 
25 
25 
22% 
20 

27% 
25 
31 


32%@35  32%@35  32 
33  33 

30  30 

35  35 

40  40 

55  55 


Thurs. 
2  5 
25 

22% 
20 
27% 
25 
31 

.  >i  35 
33 
30 
35 
40 
55 


Fri. 
25 
25 
22% 
20 
27% 
25 
31 
32  %@35 
33 
30 
35 
40 
55 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Sept.  29.  Oct.  6.  Oct.  13. 

Sales  of  the  week bales.  34,000  72,000  56,000 

Of  which  speculators  took..      1,000  2,000  4,000 

Of  which  exporters  took 3,000  3,000  2,000 

Sales,  American 24,000  52,000  44,000 

Actual  export 5,000  5,000  3.000 

Forwarded 67,000  84,000  83,000 

Total  stock — Estimated 283,000  244,000  260,000 

Of  which  American 148,000  121,000  153,000 

Total  imports  of  the  week 80,000  48,000  102,000 

Of  which  American 73,000  38,000  101,000 

Amount    afloat 298,000  449,000  459,000 

Of  which  /American 273,000  428,000  432,000 


we  have  the  fol- 

&c,  at  that  port: 

Oct.  20. 

56,000 

3,000 
4,000 

47.000 
8,000 

99,000 

294,000 
191,000 
140,000 
126,000 
492,000 
464,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      ] 
12:15       J- 
P.  M.      j 

Quiet. 

Fair 

business 
doing. 

Good 
demand . 

Fair 

business 

doing. 

Good 
inquiry. 

Good 
demand. 

Mid.Upl'ds 

5.24 

5.18 

5.27 

5.17 

5.26 

5.29 

Sales 

Spec.&exp. 

6,000 
400 

10,000 
500 

10,000 
1,500 

8,000 
500 

8,000 
500 

10,000 
1,500 

Futures.  ) 
Market       J- 
opened        J 

Quiet  at 

2@3% 

pts.  dec. 

Very  irreg. 
at    4@11 
pts.  dec. 

Steady  at 
1@3  pts. 
advance. 

Easy   at 
6@8  pts. 
decline. 

Steady  at 
4@5  pts. 
advance. 

Quiet  at 
1@2  pts. 
decline. 

Market       1 
4              (• 
P.  M.      J 

Easy  at 

3@7% 

pts.  dec. 

Firm  at 
2%@3% 
pts.  adv. 

Steady  at 
2%@3% 
pts.  adv. 

V'y  st'y  at 
5%@7% 
pts.  dec. 

Quiet  at 

5@7% 

pts.  adv. 

St'y   at    % 
pt.  dec.  to 
%  pt.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.       Thus,  498  means  4-98-100d. 


Oct.    4 

to 
Oct.  £0. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12Mj   12% 
p.m.1  p.m. 

12% 
p.m. 

4 
p.m. 

12  'i 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12  % 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

Oct  . 

...  4   98 

94 

90% 

86 

86% 

88% 

90  % 

94  j .. 

94  % 

97 

99 

00 

99 

98 

97% 

00 

97 

92 

92 

94  % 

97 

99 

01 

03 

04  1, 

06 

04% 

02 

00% 

05 

01% 

97 

97  H 
99% 
02 

04% 

06  1; 
08  '., 

10 

11  % 

10 
07 

06 

03 

00% 

95 

95 

97 

99% 

02 

04 

06 

07% 

09 

07% 

04% 

03% 

95 

92 

86 

86% 

88% 

90% 

93 

05 

97 

98% 

00 

98% 

96 

95 

92%lo4% 

05 

01% 

95% 

96 

98 

00 

02% 

04% 

06% 

08 

09% 

07% 

03% 

01% 

06% 

02% 

97 

97% 

99 

01 

03% 

05% 

07% 

09 

10% 

08% 

05% 

04 

06 

Oct.-Nov. 

...  4   94 

95 

89 

89 

91 

93 

95% 

97% 

99% 

01 

02% 

01 

97% 

96% 

01 

95 

95 

97 

99 

01% 

03% 

05% 

07 

08% 

06% 

02 

00 

02% 

Nov. -Dec. 
Dec  .-Jan  . 

4   90 

4   90 

.  4   92 

96% 

97 

98% 

Feb.-Mch. 

Mch.-Apr. 

Apr. -May 

May-June 

June-July 

July-Aug. 

Aug.-Sep. 

Sep.-Oct 

Oct.-Nov. 

4   94 

4   96 

4    98 

...  5    00 

5   01 

5   02% 
5   02 
5   01 
5   00 

01 

03 

05 

07 

08% 

10 

08 

06 

04 

BREADSTUFFS. 

Friday  Night,  Oct.  20  1911. 

Flour  has  met  with  a  fair  demand  here  at  firm  prices  under 

the  influence  of  the  rise  in  wheat.     At  Minneapolis  trade  has 

also  felt  the  stimulus  to  some  extent  of  a  stronger  market  for 

wheat  and  the  expanding  cash  demand  for  both  the  home 
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trade  and  the  foreign  markets.  Unless  all  the  signs  fail,  the 
indications  point   to  a  bettor  trade  during  the  winter  of 

1911-12  than  was  witnessed  in  thai  ••!"  1910-11.  On  the 
whole,  (he  past  week  the  trade  has  been  loss  active  than  on 
preceding  weeks.  '1  he  flour  output  at  Minneapolis,  Duluth 
and  Milwaukee  for  the  week  was  399,570  ban-els,  against 
145,465  barrels  in  the  previous  week  and  424,990  for  the 
same   week   last    year. 

Wheat  has  advanced  under  the  stimulus  of  a  better  cash 
demand  in  Chicago,  Kansas  city  and  St.  Louis,  important 
factors  have  also  been  the  relatively  small  world's  shipments, 
a  noteworthy  decrease  in  the  quantity  on  passage  to  Europe, 
rains  in  the  southern  pari  of  the  spring-wheat  section  of  the 
Northwest  and  reports  that  some  400,000  bushels  of  hard 
winter  wheal  was  sold  at  Omaha  to  Minneapolis  millers;  also, 
the  export  demand  here  has  increased  materially.  It  is 
noteworthy,  too.  that  Xo.  2  red  wheat  on  the  track  at  Chi- 
cago has  been  up  to  the  price  of  December.  That  Ls  the 
highest  price  of  the  season.  The  total  stock  at  Chicago 
fell  off  for  the  week  2H9.000  bushels.  The  total 
world's  shipments  readied  only  8,488,000  bushels, 
against  11,024,000  in  the  previous  week.  December  has 
been  gaining  on  May,  a  fact  winch  has  helped  to  foment 
bullish  sentiment.  On  Wednesday  December  crossed  the 
dollar  mark  at  Chicago.  Europe  has  been  buying  both  in 
Chicago  and  Winnipeg.  1'oreign  markets  have  latterly  been 
rising,  partly  owing  to  cold  weather  in  Russia  and  Germany. 
Advances  have  taken  place  in  Liverpool,  Paris,  Budapest 
and  Berlin.  Stress  is  also  laid  upon  the  idea  that  the  world's 
shipments  will  be  light  for  some  weeks  to  come,  or  possibly 
till  after  the  new  Argentine  crop  begins  to  move.  Rain  is 
said  to  be  needed  in  Western  Argentina.  The  receipts  at 
winter-wheat  points  have  been  light,  and  this  factor  of  itself 
has  caused  not  a  little  covering.  They  have  offset  rather 
liberal  arrivals  at  spring-wheat  markets.  It  is  also  to  be 
observed  that  poor  grading  at  Winnipeg  has  contributed  to 
the  rise  of  prices  which,  by  the  way,  nave  reached  new  high 
levels  for  the  season.  Chicago  has  of  late  been  selling  cash 
wheat,  it  seems,  on  quite  a  liberal  scale  to  millers  in  Buffalo 
and  even  as  far  south  as  Louisville.  But  on  the  rise  very 
prominent  bull  interests  in  Chicago  are  said  to  have  sold 
freely.  Some  of  the  news  from  Argentine  has  contradicted 
unfavorable  crop  reports  from  that  country.  The  visible 
supply  in  the  United  States  is  the  largest  in  ten  years.  The 
available  stock  in  the  world  increased  for  the  week  9,338,000 
bushels,  against  an  increase  for  the  same  week  last  year  of 
less  than  half  of  this  amount.  The  world's  stock  of  American 
and  European  wheat  is  figured  at  160, 333, 000  bushels, 
against  177,638,000  a  year  ago  and  126,635,000  at  this  time 
in  1909.  Within  a  few  days  over  600,000  bushels  of  Mani- 
toba and  Winnipeg  wheat  have  been  taken  for  export.  To- 
day wheat  advanced  to  new  high  levels  for  the  movement, 
with  a  considerable  increase  in  general  trading. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Tliurs.  Fri. 

No.  2  red 101  %   102        102  M    103  %   103M   104 

December  delivery  In  elevator 104  y  104  »i  105  y%  106  K>  106       106% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 98%     99  V%  100  K  101  M  101H   102% 

May  delivery  In  levator 104  y  104%  104%  105K   1053*    \06% 

July  delivery  In  elevator 99  %     99%  100       100?»   101  Mi   100M 

Indian  corn  has  also  advanced,  partly  owing  to  rains  in 
the  corn  belt  and  a  broadening  of  the  speculation.  At 
Chicago,  moreover,  charters  have  been  made  within  a  few- 
days  for  1,100,000  bushels  to  Buffalo.  This  takes  the 
bulk  of  the  stock  in  store  at  Chicago.  The  cash  demand 
has  been  brisk.  The  country  offerings  of  both  old  and  new 
corn  have  been  small.  Wet  weather  and  small  offerings, 
together  with  an  increased  cash  demand,  have  in  fact  been 
the  most  important  features.  Paimors,  too,  which  may  be 
given  for  what  they  are  worth,  are  that  Mr.  Patten  has  been 
a  good  buyer  of  December.  The  Chicago  stock  decreased 
last  week  768,000  bushels.  The  total  American  stock  fell 
off  1.403.000  bushels,  against  935,000  for  ihe  same  week 
last  year.  The  total  American  stock  of  corn  is  ...168, 000, 
against  1,400.000  to  1,800,000  bushels  more  than  this  at  the 
same  time  in  the  last  two  years. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IX  NEW  YORK. 

Sat.      Mon.    Tues.     Wed    ThUTS.  Fr, 

Cash  corn      79  79  79  y   nom.     nora.     nom. 

December  delivery  in  elevator      ..nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OP   CORN    FUTURES   IN'   CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fn. 

December  delivery  In  elevator 64  K     64  V,     64  H     65%     r,:>  >$     66  M 

Hay  delivery  In  elevator.  65  X     55  H     65   ,     <  •   i     67  y, 

Oats  have   followed    other  grain   upward.     The   contract 

stock  at  Chicago  is  only  1,642,000  bushels,  against  5,992,000 

a  year  ago.     Cash   prrces  have  been  advancing   on   a   fair 

demand.     Armour  interests,   it  is  said,   have   been   buying 

December   heavily   against    sales   of   May.     Earlier   in    the 

week  there  were  large  sales  of  May  at  50  cents.     The  general 

notion  as  regards  oats  is  that  they  are  bound  to  advance  in 

price    materially   sooner   or   later,    owing   to   decreased    crops 

of  both  oats  and  hay  in   this  country.      The  available  stock 

of    oats    during    the    week,    however,    increased    1,963,000, 

against  361,000  a  year  ago.     It  is  a  fact,  moreover,  thai  the 

ck  in  this  country  is  31,473,000  bushels, or  only  1,400,000 

bushels  less   than  a  year  ago  and    no  less   than   10. '200. 000 

more  than  the  Btock  at  this  time  in   1909. 

DAILY  CLOSING   PRICES  OF  OATS   IN    M.U    \UUW. 

Sot  Mon.     Tues       Wed     Ilium.   Fri. 

Standards 52  y  52  y,     52  y     52  H     52  H     r>l 

No.  2  White .',.-5  53  53  53  53  53  y. 


nom.  nom.  nom. 
17  ',  17  H  4SH 
50  ' ,      50  H     50  X 


DAILY   CLOSING    PRICES   OK    OATS    l-'t'TI   ItKS    IN   CHICAGO. 

Sot.      Mon.     lues.     Wed .  Tliurs.  Fri 

October  delivery  In  elevator       ..   nom.    nom     nom. 

December  delivery  In  elevator 47%     17H     47M 

May  delivery  In  elevator 50  H     50        49  H 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades J 3  4  0(S>$3  60 

Winter  patents 4  75® 

Winter  straights 4  3 5 eg 

Winter  clears 4  oo@ 

Spring  patents 5  50  @ 

Spring  straights 5  10® 

Sprlngclears 4  40® 


Kansas  straights,  sack. $4  90®  $5  20 

Kansas  clears,  sacks 1  oo®   4  60 

City  patents 0  3,">@   6  80 

Rye  Hour 4  75®    5  25 

Graham  flour Nominal. 

Corn  meal.  Kiln  dried...  3  65®  3  70 


4  90 

4  6'l 

4  L'.r> 

5  85 
5  30 
4  60 

GRAIN. 

Corn,  per  bushel — 

No.    2.. .f.o.b. 

Steamer   elevator 

No.  3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


Cents. 

81 

Nominal 
Nominal 

Nominal 
Nominal 

Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  1 $1  20  J* 

N.  Spring.  No.  2.. 1  16M 

Red  winter.  No.  2 104 

Hard  winter.  No.  2 1  13 

Oats,  per  bushel,  new —  Cents. 

Standards 53 

No.  2  white nom 

No.  3  white nom 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Beet  ipts  at — 

Flour. 

Wheat. 

i 

Oats. 

Barley. 

Rye. 

bbls.  1 ' 

bush.  60  lbs. 

bush.  56  lbs. 

busk.  32  lbs. 

h!,-;.i    IS//,v 

bu.56lbs. 

Chicago 

128,223 

499,300 

1,51  1,500 

2,305,200 

949.800 

71,500 

Milwaukee.. 

74.660 

218.090 

l  13,510 

40.800 

lu  :  020 

Duluth 

13,410 

3.068.897 

12,542 

242,464 

569,735 

Minneapolis. 

2,939,400 

i8,  140 

200,220 

1,016,200 

119,279 

Toledo 

69,000 

29,300 

60,000 

Detroit 

7.1  15 

18.458 

23,935 

77,975 

Cleveland  ._ 

590 

9,460 

59,420 

51,620 

500 

St.  Louis 

65,855 

277.011; 

298,800 

392,700 

170,800 

5,500 

Peoria 

27,600 

14,000 

218,450 

81,900 

Kansas  City. 

654,000 

221,600 

107,100 

Total  wk.  '11 

317.483 

7,768,221 

2,580.397 

3,559,979 

3,200,785 

344,441 

Same  wk.  'l  l 

425,597 

7,022,658 

2,754,324 

4,234,290 

2,595,394 

102.S8H 

Same  wk.  '10 

417,00!) 

9,694,191 

1,908,514 

4,171,204 

2,787,353 

253,073 

Since  Aug.  1 

1 

1 

1911 

3,530,843 

72.631,384 

35,141,298 

43,050,207 

23,973.442 

2,831,563 

1910 

4,124.398 

88,394,448 

40,173,578 

03,522,207 

16.982. OS! 

1,670,790 

1909 

5.625  in  i 

90,322,7  l  1 

7,815 

50,  171,151 

22,122,557  2,405,283 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  li  1911  follow: 


Flour. 
Receipts  at —  bbls. 

New  York 17.5.234 

Boston 35,557 

Philadelphia 63,976 


Baltimore. 

Richmond     

New  Orleans  *    . 
Newport  News. . 

Norf  >lk 

'  lalveston 

M  .bile... 

Montreal 


64,589 

32~919 

1,21  i 
4,643 

' 3,666 

58,987 


Wheat. 

bush. 

1,171,700 

164,054 

209,708 

198,928 


2,400 
24,000 

22,000 

670,196 


Corn. 

bush. 

1 1 1 ,300 

27.131 

10,072 

49,099 

136".  190 


3,000 
10,000 


Oats, 

bush. 

519,775 

87,440 

81.372 
8,480 


46,984 


Barley, 
bush. 


1,000 


2,400 

52,233 


51,375 


2,000 


221,638         176,551       28,819 


Total  week  1911.      442,120     2,462,980  568,430  926,993       76.803  54,633 

Since  Jan.  1  1911.14,918,777  66.077,259  56,068,403  43,728.033  3408,953  752,100 

Week  1910 480,685     1,164,697  1,017,035  917,921        45.643  28,124 

SlnceJan.  1  1910.14,182,870  53,666,018  32,462,412  40,010,057  2595.184  667,476 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign    ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  14  are  shown  in  the  annexed  statement: 


Exports  Irom — 

New  York 

Boston 

Philadelphia  .   .. 

Baltimore 

New  Orl  :ans 

Newp  >rt  \    , 
Galveston  

Mobile    . 

Montreal 

Norfolk 


Wheat, 

bush . 

381,165 

152,931 

185,000 

99,867 

24,000 

24,000 


276,000 


Corn, 

bush. 

205,036 

217,078 

1,475 

94,686 

89,500 


io.ooo 

120,000 


Flour, 
bbls. 

99,023 
2,506 

25,750 
6,603 

26,977 
3.215 
3,500 
3.000 

59,000 
4,643 


Total  week 1,142,96  I 

Week  1910 1,348,106 


737,775  2  5  1.217 
671.100   245.745 


Oats, 

bush. 
23,269 


80 
500 


107,000 


150,849 

IS. SOU 


Rye, 
bush. 


Barley, 

bush. 


Peas, 
bush . 
4,261 


1,500 


5.761 
1,217 


...     25,000 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Flour — 


,     ':      . 


-I  urn- 


Exports  tor  week  and  Oct.  14. 


Sitice 
Week        July  1 


Since  July  1  to — 
T'nlted  Kingdom. 


bbls. 


191 1. 

bbls. 
80,034   1,577,533 

Continent 61,111       696,786 

.Sou.  &  Cent.  Amer.  39,961       295,007 

West   Indies 22,423      330,194 

Brit    Nor.  Am.  Cols.         749         19,760 
Other  Countries 29,939         98.874 


Since 

July  1 


Wir); 
Oct.  14. 

bush. 
692,515 

447.248    11,212,944 
212.135 
6.719 


Week 

1911.      Oct    M 


bush . 
13,738,315 


3,200 


bush. 

345,436 

281 ,902 

76,1  iJ 

34,305 


4 ,000 


Since 

July  1 

1911. 

bush . 

3.850,447 

8.640,633 

505.111 

560.191 

5,043 

10,640 


737.77.". 
071.100 


8.581,295 
1,320, 109 


Total 234.217  3,018.111   1.142,963  25,174,113 

Total    1910 245,745  2,184,439   1,348,106   13,256,602 

The   world's  shipments  of  wheat  and  corn    for  the   week 

ending  Oct.  14  1911  and  since  July  1  1911  and  1910  are  shown 

in  the  following: 


Wheat. 

Com, 

Export*. 

1911. 

1010 

1911. 

1910. 

Week 

Since 

Week 

Since 

,S'<n<v 

Oct     1  ! 

July  1. 

■■/  1. 

July  1. 

July  1. 

/.  .  1 

Bushels. 

Bushels. 

Worth  Amer. 

3.448,000 

19   106, 

25,025,000 

11,000 

4.530.000 

i 

18  ooo 

68,496.000 

17.386  000 

2.31.8.000 

i  Danube 



io.ooo 

10.744,000 

213,000 

093,000 

7  S57.000 

Argentina 

172,000 

16.79 

i  1.000 

60.000 

49.771,000 

ilia 

1.170.000 

14.2" 

io.ooo  OOO 

India 

684, > 

16  034.000 

15,800,000 

Ota  oountr'i 

320,000 

3,1 



Total    . 

8,488,000 

178,690.000  1.172.000 

lo.7so.000 

.,;    i/,    moo 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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Wheat. 


I  'urn. 


United 

Kingdom. 


Continent. 


Total 


Bushels.  Bushels.  Bushels. 
Oct.  14  1911..  18,536,000  9,8-18, 000  2H,:w  1,000 
Oct.  7  l '.» 1 1  18,028,000  i.i.i:i(i, ooo  :',>, ooi. ooo 
Oct.  15  1910.  _  16,024,000  24,648,000  40,672,000 
Oct.  10  1901).  _  12,720,000  l(>, :i20,00,l  29.010.000 
Oct.  9  1909..  11.840,000  15,700.000  27.1100,000 
Oct.  17  1908  15, 080. 000  10,400,000  :{2, 080, 000 
Oct.   19  1907.-II5,84(),000  16.040,000  31,880,000 


United 
Kingdom. 


Bushels 

1.955, 000 

1,734,000 
8,041,000 
6,885,000 
5,780,000 

5,950,000 

7,520.000 


Continent 


Total. 


Bushels. 
2,873,000 

4.100,000 

1  1,110,000 
5,  i  10,000 
5,355,000 

6,120,000 

I  .Hi'). 000 


Bushels. 
1,828,000 
5,840,000 
22,457,000 
12,325,000 
1  1,135,000 
12,070.000 
1 1,680,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  14  1911,  was  as  follows: 


AMERICAN     GRAIN 

Wheat,  Corn, 

bush.  bush. 

New  York 2,709,000  253,000 

Boston 481,000  182,000 

Philadelphia 349,000  1  .ooo 

Baltimore 1,925.000  169,000 

New   Orleans.. 34,000  52. ooo 

Galveston 170,000  7.000 

Buffalo 3,175,000  62,000 

Toledo 2,016,000  44,000 

Detroit 441,000  144,000 

Chicago 17,517,000  1,583,000 

afloat 1,038,000  

Milwaukee. 996,000  55,000 

Duluth 7,499,000  27,000 

Minneapolis 8 ,382 ,000  43 ,000 

St.  Louis 4,566,000  Ml, ooo 

Kansas  City 5,486,000  16.000 

Peoria 35,000  6, ooo 

Indianapolis 696,000  60,000 

Omaha        1,320,000  95,000 

On  Lakes 1,265.000  807,000 

On  Canal  and  River...       180,000  17,000 

Total  Oct.  14  1911. .60.280,000  3,660,000 

Total  Oct.     7  1911.-56,698,000  5,141,000 

Total  Oct.  15  1910.-37,573,000  3,790,000 

Total  Oct.  16  1909.-25,070,000  3,493,000 
CANADIAN    GRAIN 


Wheat, 
bush. 
Montreal 238,000 

Fort  William __  3,256,000 

Port  Arthur 2,535,000 

Other  Canadian 918,000 


Corn , 

bush. 

413,000 


STOCKS. 

Oats, 

bush . 

745,000 

36,000 

7 1 ,000 

512,000 

141,000 

1,150,666 
425,000 
2  12,000 

6,237,000 

4,535,000 
664,000 
657,000 

1,438,000 
679,000 
2 1 4 ,000 

1,418,000 
211,000 

1,520,000 
250,000 
564,000 

21,709,000 

21,272.000 

17,886.000 

13,380,000 

STOCKS. 

Oats, 

bush. 

456,000 

448,000 

412,000 

3,086,000 


Rye, 
bush. 


215,000 


45,000 

1,000 

43,000 

18,000 

i"i8,666 

186,000 

157,000 

3,000 


Barley , 

bush. 


756,000 


101,000 

267,666 

1,143.000 

916,000 

155,000 


108,000 

458,000 

46,000 


786,000  3,890,000 

629,000  3,424,000 

406.000  2,956,000 

567,000  3,977,000 


Rye, 
bush. 


Total  Oct.  14  1911. 
Total  Oct.  7  1911. 
Total  Oct.  15  1910. 


American  . 
Canadian  . 


6,947,000 
5,455,000 
9,545,000 


413,000       4.402,000 

394,000       2,846,000 

49,000  664,000 


4,000 


Barley, 

bush. 

39,000 


39,000 
31,000 
34,000 


SUMMARY. 

Wheat,              Corn,  Oats, 

bush.               bush.  hush. 

.60,280,000       3,660,000  21,709,000 

.   6,947,000           413,000  4,402,000 


Total  Oct.  14  1911. 
Total  Oct.  7  1911. 
Total  Oct.  15  1910. 


.67,227,000 
.62,153,000 
.47,118,000 


4,073,000  26,111,000 
5,535,000  24,118,000 
3,845,000  18,550,000 


Rye,  Barley, 

bush.  bush. 

786,000  3,890,000 

39,000 

786,000  3,929,000 

629,000  3,455,000 

410,000  2,990,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Oct.  20  1911. 
Trading  in  cotton  goods  was  fairly  active  in  the  early  part 
of  the  week,  due  in  a  measure  to  the  presence  of  large  West- 
ern buyers  who  need  merchandise  to  carry  them  through  the 
balance  of  this  year  and  placed  some  sizable  orders  for  ship- 
ment during  that  period.     There  was  little  evidence,  how- 
ever, of  a  desire  in  any  quarter  to  operate  in  a  substantial  way 
beyond  the  first  of  the  year,  except  on  certain  lines  of  domes- 
tics which  were  recently  priced  for  future  delivery;  the  latter 
continued  to  move  steadily  and  in  fairly  satisfactory  volume 
until  the  latter  part  of  the  week,  when  cotton  goods  markets 
generally  became  quiet,  demand  as  a  rule  again  becoming  of  a 
hand-to-mouth  character.  Further  weakness  in  raw  material, 
freer  offerings  of  certain  lines  by  smaller  mills  that  are  resum- 
ing operations  and  an  easing  of  goods  prices  in  various  direc- 
tions caused  buyers  to  hesitate  in  making  commitments  far 
ahead.     The  feeling  of  uncertainty  regarding  the  course  of 
prices  in  the  future  was  plainly  reflected  in  the  unwillingness 
of  buyers  in  many  instances  to  operate  except  on  memoran- 
dum, their  orders  to  be  charged  up  later  when  prices  become 
more  settled;  they  consider  current  values  attractive,  but  at 
the  same  time  do  not  wish  to  contract  ahead  at  present  levels 
and  run  the  risk  of  having  to  compete  with  those  who  may 
hold  off  and  secure  more  favorable  terms  a  few  weeks  hence. 
Prices  this  week  were  irregular;  some  lines  were  distinctly 
weak,  reflecting  further  readjustment,  owing  to  declines  in 
the   staple,   while   others,   especially   those   lines   which   are 
scarce  as  a  result   of  prolonged   curtailment  and   depleted 
stocks,  were  firmly  held.     The  easier  tendency  in  some  quar- 
ters was  due  to  the  greater  willingness  of  small  producers  to 
make  concessions;  the  comparatively  low  prices  accepted  by 
such  interests  had  little  relation  to  market  values  generally 
and  seemed  to  reflect  an  urgent  need  of  business  to  occupy 
their  machinery.     No  additional  lines  of  staple  cotton  goods 
have  been  priced  for  spring,  as  leading  houses  wish  to  defer 
the  naming  of  prices  until  the  raw  material  market  is  more 
settled.     Jobbers  and  retailers  continued  to  replenish  stocks 
steadily,   as  additional  supplies  become  necessary  to  meet 
current  or  near-by  requirements,   and  reports  from  leading 
centres  indicate  a  satisfactory  distribution,  all  things  con- 
sidered.    Complaints  of  narrow  profits,  however,  are  quite 
general    throughout    cotton    goods    markets.     Spot    cotton 
yarns  were  in  better  request,  but  business  was  restricted  by 
the  limited  supplies;  futures  were  quiet  with  an  easier  ten- 
dency resulting  from  lower  staple;     Seasonable  woolens  and 
worsteds  were  quite  active. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  14  were  4,705 
packages,  valued  at  $426,740,  their  destination  being  to  the 
points  specified  in  the  table  below: 


New  York  In  Oct.  14 —  Week. 

Great  Britain 11 

Other  Kurope 1 

china  ... 

India    8 

Arabia 159 

Africa  2  5 

West    Indies ..  1,024 

Mexico 84 

Central  America 58  2 

Sou t  h  A tncrlea 1,295 

Other   countries .1,516 


1911 

Since 

Jan.  1 . 

088 

941 

82,10  1 

20,321 

16,231 

1  1,257 

31,995 

1,910 

16,08  ! 

16  337 
33,460 


1910 

Since 

Week .     Jan .  1 . 

1.592 

722 

57,051 

11.735 

11,418 

5,760 

23,177 

1,593 
10,096 
36,743 
37,058 


77 

669 

16 

.-158 
360 
192 


Total     4,705      261,388  1,702      196,972 

The  value  of  these  New  York  exports  since  January  1  have 
been  $18,835,879  in  1911,  against  $13,619,304  in  1910. 

Domestic  cottons  were  in  fairly  good  request  for  prompt 
and  near-by  delivery.  Few  large  orders  were  reported,  but 
frequent  calls  for  small  quantities  of  prints,  staple  ginghams, 
colored  cottons  and  other  staples  made  a  substantial  vol- 
ume of  business  in  the  aggregate.  Tickings,  denims  and 
other  lines  recently  reduced  in  price  moved  rather  slowly  for 
forward  delivery,  for  reasons  already  given.  Some  prominent 
lines  of  bleached  cottons  and  other  descriptions  were  sold  on 
memorandum,  and  confirmations  of  orders  were  reported 
made  on  a  basis  considerably  below  the  levels  which  were 
expected  a  week  or  so  ago.  Ticketed  brown  cottons  ruled 
quiet;  buyers  apparently  held  off  in  expectation  of  lower 
prices,  such  expectation  being  encouraged  by  their  ability 
to  secure  unticketed  goods  at  material  concessions  from  re- 
cent levels.  Export  trade  with  China  was  practically  at  a 
standstill,  owing  to  unsettled  conditions  in  that  country; 
Red  Sea  ports  took  a  few  thousand  bales  of  sheetings  at 
5c.  to  5%c.  for  3.50-yard  and  5c.  for  3.90-yard  goods,  these 
prices  showing  a  reduction  of  about  3^c.  from  previous  quo- 
tations; a  fair  business  in  denims  and  plaids  was  done  with 
Hayti.  Print  cloths  in  moderate  demand;  gray  goods, 
38^-inch   standard,    are   quoted  lower  at  4^Xc.  to  4  5-16c. 

WOOLEN  GOODS. — Demand  for  dress  goods  showed 
further  improvement.  The  call  for  stock  goods,  such  as 
heavy  suitings,  cloakings  and  coatings,  notably  rough  effects 
and  reversibles,  was  unabated;  the  volume  of  business,  how- 
ever, was  limited,  owing  to  small  supplies  available.  Retail- 
ers and  cutters  purchased  staples  and  fancies  for  spring  quite 
freely.  Serges,  broadcloths,  cheviots  and  fine  worsteds  were 
well  patronized.  Additional  duplicates  on  overcoatings  and 
heavyweight  suitings  were  reported  in  the  men's  wear  divi- 
sion. Light  weight  lines  for  spring  in  better  request,  and 
some  lines  of  worsteds  have  been  advanced  2^  to  5c.  a  yard. 

FOREIGN  DRY  GOODS.— Linens  of  all  descriptions  were 
more  active  and  prices  firm;  housekeeping  lines  were  taken  in 
larger  volume  by  retailers  in  preparation  for  the  Thanks- 
giving sales,  and  there  was  a  noticeable  expansion  in  demand 
for  dress  linens  for  spring.  Seasonable  lines  of  imported 
woolens  and  worsteds  moved  steadily,  and  orders  for  light- 
weight fabrics  for  spring  reached  fair  proportions. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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8ws  /W  City  Dw^tmsnt, 

News  Items. 

Ardmore  School  District  (P.  O.  Ardmore"),  Carter  County, 
Okla. — Hoard  Ordered  to  Issue  Hands.--  Newspaper  dispatches 
state  that  the  writ  of  mandamus  surd  for  by  I.  R.  Best,  to 
compel  the  board  of  education  to  issue  the  $100,000  high- 
school  building  bonds  (V.  92,  p.  1512)  has  been  granted  by 
Judge  Russell.  The  hoard  is  instructed  to  deducl  From  the 
total  sum  a  sufficient  amount  to  purchases  siteand  sary 

equipment  and  the  remainder  is  to  be  spent  in  construction 
work. 

California.  -  Irrigation  Bonds  as  Savings  Bank  Investments. 
— In  the  "Chronicle"  of  Oct.  7.  page  968,  reference  was 
made  to  an  opinion  by  the  State  Superintendent  of  Banks 
concerning  a  law  passed  by  the  Legislature  allowing  invest- 
ment by  savings  hanks  in  bonds  of  irrigation  districts.  The 
law  referred  to  is  given  in  full  below: 

CHAPTER    157 
An  Act  re\  s  of  irrigation  districts,  providing  under  what  dr- 

am -  il  investments  for  the  funds  of  banks, 

banking  association?,  I  5,   insurance  companies  and  for  Die 

sited  us  se- 
curity, and  providing  ;  raring  such  bonds,  for  a 
ina  of  such  report  and  for  the  registration  of  such 
bonds  in  the  office  of  tiu    ■         i  omptroUer. 
[Approved  March  9  1011.] 
The  people  of  the  St              ilifornia,  represented  in  Senate  and  Assembly,  do 
enact  as  follows: 

SECTION'  1 .  Whenever  hereafter  the  board  of  directors  of  any  irrigation 
district  organized  or  existing  under  and  by  virtue  of  an  Act  entitled  "An 
Act  to  provide  for  the  organization  and  government  of  irrigation  districts 
and  to  provide  tor  the  ac  luisltion  or  construction  thereby  of  works  for  the 
irrigation  of  the  lands  embraced  within  such  districts  and  also  to  provide 
for  the  distribution  of  water  for  irrigation  purposes."  approved  March  31 
1897.  shall  b\  resolution  declare  that  it  deems  it  desirable  that  bonds  of 
such  district  shall  lie  authorized,  the  said  board  of  directors  shall  then  upon 
tile  a  certified  copy  of  such  resolution  with  the  commission  hereinafter  pro- 
vided for.  and  no  "bonds  shall  hereafter  be  authorized  by  such  districts  ex- 
cept in  accordance  with  the  provisions  of  this  Act. 

SEC.  1'.  Such  Commission,  upon  receipt  of  a  certified  copy  of  such  reso- 
lution, shall  without  delay  make  or  cause  to  be  made  an  investigation  of  the 
affairs  of  such  district  and  report  upon  the  following  facts: 

(a)  Water,  water  rights,  canals,  reservoirs,  reservoir  sites  and  irrigation 
works  acquired  or  to  be  acquired  by  such  district  and  the  reasonable  value 
thereof. 

(6)  The  reasonable  market  value  of  the  lands  included  within  the  boun- 
daries of  the  district. 

(ri  The  physical  feasibility  of  the  project  and  the  approximate  cost 
thereof. 

SEC.  3.  A  written  report  of  the  investigation  herein  provided  for  shall 
be  filed  in  the  office  of  the  State  Comptroller;  and  if  said  commission  shall 
report  that  the  project  is  feasible,  such  district  shall  be  authorized  to  issue 
bonds  as  provided  in  the  Act  under  which  it  is  organized  or  existing  to  the 
amount  of  GO";,  of  the  then  aggregate  value  of  the  lands,  water,  water  rights 
canals,  reservoirs,  reservoir  sites  and  irrigation  works  as  set  forth  in  said 
report,  and  such  amount  of  bonds  may  thereafter  from  time  to  time  be  in- 
creased upon  like  proceedings  as  the  value  of  said  lands,  water,  water  rights, 
canals,  reservoirs,  reservoir  sites  and  irrigation  works  increases. 

SEC.  4.  All  bonds  issued  by  said  districts  shall  be  registered  with  the 
State  Comptroller,  and  it  is  hereby  made  the  duty  of  the  State  Comptroller 
to  provide  for  the  filing  and  preserving  of  such  reports  and  the  registration 
of  such  bonds. 

SEC.  5.  All  bonds  issued  in  compliance  with  the  requirements  of  this 
Act.  and  all  bonds  that  heretofore  have  been  voted  or  authorized  by  irri- 
gation districts  organized  or  existing  under  the  Act  entitled  "An  Act  to  pro- 
vide for  the  organization  and  government  of  irrigation  districts  and  to  pro- 
vide for  the  acquisition  and  construction  thereby  of  works  for  the  irrigation 
of  the  lands  embraced  within  such  districts,  and  also  to  provide  for  the  dis- 
tribution of  water  for  irrigation  purposes,"  approved  March  31  1897,  or 
the  Acts  amendatory  or  supplementary  thereto:  provided,  that  such  districts 
are  now  actually  engaged  in  the  distribution  of  water  and  are  not  in  default 
in  the  payment  of  interest  upon  any  bonds,  shall  be  legal  investments  for 
all  trust  funds,  and  for  the  funds  of  all  insurance  companies,  banks,  bank- 
ing institutions  and  trust  companies  and  for  the  State  school  funds,  and 
whenever  any  money  or  funds  may  by  law  be  invested  in  bonds  of  cities, 
cities  and  counties,  counties,  school  districts  or  municipalities  in  the 
of  California,  such  money  or  funds  may  be  invested  in  the  said  bonds  of 
irrigation  districts,  and  whenever  such  bonds  of  cities,  cities  and  counties, 
counties,  school  districts  or  municipalities  may  by  any  law  now  or  here- 
after enacted  be  deposited  as  security  for  any  money  or  deposits  or  for  the 
performance  of  any  Act,  bonds  of  irrigation  districts  under  the  limitations 
in  this  Act  provided,  may  be  so  used  or  deposited. 

SEC.  6.  The  Attorney-General,  the  state  Engineer  and  the  Superin- 
tendent of  Banks  are  hereby  constituted  the  commission  herein  provided  for. 

SEC.  7.  All  necessary  expenses  incurred  in  making  the  Investigation 
and  report  in  this  Act  provided  for  shall  be  paid  at  the  time  of  the  making 
of  the  same  by  the  Irri !  a  I  ion  district  u  hose  property  has  been  investigated 
and  reported  on  by  said  commission. 

Canada  (Dominion  of). — Population  in  1911. — On  Oct.  17 
Hon.  .Martin  Burrell,  .Minister  of  Agriculture,  announced 
the  population  of  the  Dominion  of  Canada  for  1911  to  lie 
7,081 ,869,  an  increase  of  1,710,554  since  1901.  These  figures 
are  subject  to  a  slight  increase,  as  full  returns  have  not  been 
received  from  four  electoral  districts  which  are  estimated  at 
70,000.     The  figure-  by  provinces  follow: 

Province —  1911.  1901. 

Alberta  372.919 

British  Columbia   (not  complete) 362,768  178,657 

Manitoba 454,681  255,211 

New               rtck 351,815  :'..".1,120 

Nova  Scotia  i  not  complete) 4  61 ,8  17  459.57  i 

On-                                         2,519,902  2,182,947 

Prtai                          land _ •93,722  103 

Quebec  (not  complete)                   2,000.'  5,898 

Saskatchewan  mot  complete) .-    453, 

Northwest  Territories...    10,000  20,129 

Yukon    _ 27.219 

not  complt  •■  7,  5.371,315 

•  Decree 

Cherryvale,     Montgomery     County,     Kan. — Comm; 
Form  <     '  ■>  Approved.     We  have  just  been  ad1 

thai   this  city  on   May    1   adopted  the  commission  form  of 
government. 

Colorado.  ments.-    The    Legislature 

on  June  '■',  enacted  a  banking  la  we  prinl  below  Sections 

•'.Oaud  31  of  this  law,  which  prescribe  the  securities  in  which 
savings  deposits   may  be  invested: 

SECl  ION  30 
loan-  secured  bj  on  real  estate  In  excess  of  I 

of  Its  total  in  irltlcs;  no 


hanks,  shall  any  such  loan  in-  for  a  longer  period  than  one  year.     Banks 
make,  purchase  and  hold  loans  for  not  to  exceed  five  years  upon  m   i 
mortgages  on  real  estate  woiiii  al  lea  t    double  the  amount  of  the  loan,  to 
the  extent  of  fifty  percent  of  their  savings  deposits.     No  bank  shall  mal  e 
or  purchase  loans  on  real  estate  unless  such   loans  are  secured   by   Qrsl 
,  exccpl  as  additional  security   to  loan    on  vlou  I 
SECTION    31.      Excepl    as    permitted    b  on    30    hereof,    savil 

deposits  shall  mo   be  ted  <  xcepi  in  the  following 

evidences  of  indebtedness  to-wlt:  Securities  of  the  United     itates,  of  the 
several  States  of   th      I  a  it        coun      i,   cities,    towns,     rrlgation 

eis.  school  districts,   Orst-cia  clal    paper,  m  ;otiable  paper 

cured  bj  collate)  al  hi  ctual  <      ti    aarl         alue  In  <    c<  ss  of  the 

loan  so  seoui  ed  an  irl  bonds  of  st  t  railway,  water, 

and  Industrial  co  :  I         which  bave  earned    i1   lea   I    1%   net 

■  i  on  their  capital  stock  dui  Ing  the  five  yi         Ira  ]     pre- 

ceding the  dati  of  such  loan  o    lo  not  del   ul  ted  In  the  payment 

Inclpal  or  interest  of  an]  debl  during  such  period. 

Covington,  Ky. — Purchase  of  Water  Plant  to  be  Arbi- 
trated.  At  a  meeting  of  the  Board  of  Aldermen  on  Oct.  13, 
S.  I).  Rouse,  Attorney  for  the  Kenton  Water  Company, 
slated  Iliad  he  was  authorized  to  sell  the  water-works  to  the 
city  for  $32,000,  or  at  a  price  to  be  fixed  by  arbitration,  one 
arbitrator  to  be  selected  by  the  city,  one  by  the  company 
and  a  third  by  these  two.  A  resolution  was  adopted  to 
enter  into  the  arbitration  plan  and  naming  City  Engineer 
Meiners    as    the    city's    arbitrator. 

Eugene,  Ore. — Election  on  Commission  Form  of  Govern- 
ment.— The  question  of  adopting  the  commission  form  of 
government  will  be  voted  upon,  it  is  stated,  on  Nov.  13. 

Janesville,  Wis. — Election  on  Purchase  of  Water  Plant. — 
Reports  state  that  a  special  election  will  be  held  to  vote  on 
the  question  of  purchasing  the  plant  of  the  Manitowoc  Water 
Co.,  valued  at  about  $300,000. 

Mattamuskeet  Drainage  District  (P.  O.  Middletown), 
Hyde  County,  No.  Caro. — Application  For  Injunction  Denied. 
— The  State  Supreme  Court  on  Oct.  11  affirmed  the  judg- 
ment of  the  lower  Court  refusing  to  grant  an  injunction  to 
stay  the  issuance  by  this  district  of  $100,000  bonds.  These 
$100,000  bonds, together  with  $400,000  previously  authorized, 
were  offered  for  sale  on  June  21  but  not  awarded  on  that  day, 
as  stated  in  V.  93,  p.  66,  owing  to  the  pending  litigation. 

Newport,  Campbell  County,  Ky. — Litigation. — Suit  was 
filed  Oct.  11  to  compel  the  Newport  National  Bank  to  accept 
the  $100,000  4%  street  bonds  awarded  to  it  on  Aug.  23  at 
its  bid  of  $100,801  50,  V.  93,  p.  549.  The  bank  declined 
to  take  the  bonds  on  the  ground  that  they  were  illegal. 

New  York  State. — Governor  Vetoes  Bill  to  Exempt  State 
Bonds  from  Provisions  of  Inheritance  Tax  Law. — Governor  Dix 
has  vetoed  Senator  Grady's  bill  to  exempt  bonds  or  other 
obligations  of  the  State  of  New  York  from  the  provisions  of 
the  collateral  inheritance  tax  law.  The  Governor  expressed 
the  opinion  that  the  receipts  from  the  law  mentioned  would 
be  reduced  under  this  bill  without  any  corresponding  ad- 
vantage to  the  State. 

Ohio. — Diegle  Loses  Appeal  to  Circuit  Court. — On  Oct.  17 
the  Franklin  County  Circuit  Court  decided  the  appeal  of 
Rodney  J.  Diegle,  Senate  Sergeant-at-Arms,  sentenced  by 
Judge  Kinkead  of  the  Trial  Court  on  Sept.  9  to  serve  three 
years  in  the  penitentiary  for  aiding  and  abetting  bribery. 
The  Circuit  Court  upholds  all  the  rulings  of  the  trial  judge 
as  well  as  the  sufficiency  of  evidence  and  the  attitude  of  the 
State's  attorneys. 

Salem,  N.  J. — Commission  Form  of  Government  Rejected. — 
The  proposition  to  establish  a  commission  form  of  govern- 
ment was  defeated  on  Oct.  17,  it  is  stated,  by  a  majority 
of  51  votes. 

San  Francisco,  Cal. — President  Taft  Breaks  Earth  for 
Panama-Pacific  International  Exposition.- — Last  Sunday 
(Oct.  15)  President  Taft  turned  the  first  spadeful  of  earth 
at  the  site  of  the  Panama- Pacific  International  Exposition 
to  be  held  in  this  city  in  1915. 

The  Exposition  directors  have  decided,  it  is  said,  to  spread 
the  Exposition  from  the  city  waterfront  in  the  bay  to  the  lull 
that  marks  the  ocean  entrance  to  the  Golden  Gate.  The 
buildings  will  be  grouped  in  three  sites  along  this  route,  so 
that  from  the  first  the  view  will  be  from  the  bay  shore  ocean- 
ward  from  the  second  over  the  hills  and  cliffs  that  lock  the 
bay  at  Golden  Gate,  and  from  the  third  out  over  the 
ocean.  A  boulevard  running  along  the  edge  of  the  cliff 
will  connect  these    three    sites. 

Vermont. — Law  Relating  to  Savings  Banks  and  Trust  Com- 
panies.— By  Act  No.  158  of  the  Vermont  Legislature,  ap- 
proved Jan.  27  1911,  Sections  4615  to  4692,  inclusive,  of  the 
Public  Statutes  of  1906,  relating  to  savings  banks  and  ti 
companies  are  completely  revised.  Many  material  changes 
are  made  in  thai  part  of  the  law  concerning  investments  by 
savings  banks,  an  entirely  new  section  having  been  added 
which  allows  investment  in  railroad  bonds,  we  prinl  in  full 
below  Section  8  of  the  □  treatments, 

and  we  also  give  for  comparison  thai   pari   of  the  old  law 
which  dealt  with  municipal  bonds: 

i  rvi  ts. 

!C.  8.     Tie 

! 
First.     In  first  ed  n  ed  In 

60%  of  1  lf  located  in 

o  exceed  50 

■  ■  .hi  om      i    tl    ■• amount  ot  -  uch  n  i  nail  In-  upi 

In  thl  hi  an  adjo  ate  v.  itiiln 

n 

and  not   c  ore  than  d  '" 

..nut 

de  of  this 

estate  on 

of  Vermont   whli  d  unprodt  tie  amoi 

...t    he   more   than 
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of  the  value  thereof.  No  bank  shall  loan  to  any  person,  partnership,  asso- 
ciation or  corporation  upon  real  estate  (mortgage  treating  loans  to  the  In- 
dividual members  of  a  partnership  as  loans  to  the  partnership]  more  than 
$30,000,  and  In  addition  thereto  1",,  of  the  deposits  of  sueh  li.in!;  in  excess 
of  $1,000,000.  No  mortgage  Investment  shall  be  made  except  upon  the 
written  approval  of  at  least  three  trustees  of  the  board  of  investment,  who 
shall  certify  in  writing  according  to  their  best  Judgment  the  value  of  the 
premises  mortgaged  or  to  be  mortgaged.  At  the  expiration  o1  every  mort- 
gage loan  made  for  a  period  of  live  years  or  more,  sueh  loan  shall  not  be  ex- 
tended or  renewed  unless  three  members  of  the  board  of  investment  certify 
in  writing  the  value  In  their  best  Judgment  of  the  mortgaged  premises  and 
unless  such  value  meets  the  requirements  above  prescribed. 

When  buildings  are  included  In  the  valuation  01  real  estate  upon  which 
an  investment  Is  made,  they  shall  be  insured  by  the  mortgagor  in  such  com- 
pany as  the  trustees  or  board  of  investment  direct,  and  the  policies  of  insur- 
ance shall  be  duly  assigned,  or  the  loss  made  payable  to  sueh  bank,  and 
sueh  bank  may  renew  sueh  policy  of  insurance  in  the  same  or  in  another 
company,  as  said  trustees  or  board  of  investment  elect,  from  year  to  year, 
or  for  a  longer  or  shorter  period,  If  the  mortgagor  neglects  so  to  do;  and, 
when  necessary,  the  Treasurer  may  sign  premium  notes,  and  may  charge 
the  amount  paid  for  such  insurance  to  the  mortgagor. 

MUNICIPAL   BONDS. 

Second,  (a)  In  the  public  funds  of  the  United  States  or  any  of  the  States 
or  the  District  of  Columbia  or  in  public  funds  for  the  payment  of  principal 
and  interest  of  which  the  faith  of  the  United  States  is  pledged. 

i  hi  In  the  bonds  or  notes  of  counties,  cities,  towns,  villages,  school  dis- 
tricts and  water  districts  of  the  New  England  States  and  of  any  incorporated 
district  In  Vermont  having  the  right  to  levy  taxes  in  payment  of  its 
indebtedness. 

(c)  In  the  bonds  or  notes  of  towns,  cities  and  school  districts  having  a 
population,  according  to  the  last  preceding  United  States  or  .State  Census, 
oi  it  least  1,000  and  an  indebtedness  not  exceeding  5%  of  the  last  preceding 
valuation  for  the  assessment  of  taxes  in  New  York,  Pennsylvania.  Ohio, 
Michigan,  Illlno  s,  Indiana,  Iowa,  Wisconsin  and  Minnesota. 

(d)  In  the  bonds  or  notes  of  towns,  cities  and  school  districts  having  a 
population, according  to  the  last  preceding  United  States  or  State  Census, 
of  at  least  7,000  and  an  indebtedness  not  exceeding  5%  of  the  last  preceding 
valuation  for  the  assessment  of  taxes  in  New  Jersey,  Kansas,  Nebraska, 
North  Dakota,  South  Dakota,  Missouri,  Oregon,  Washington  and  California. 

(e)  In  the  bonds  of  counties  having  a  population,  according  to  the  last 
preceding  United  States  or  State  Census,  of  at  least  50,000  and  an  indebted- 
ness of  not  exceeding  3%  of  the  last  preceding  valuation  for  the  assessment 
of  taxes,  and  in  the  bonds  or  notes  of  cities  and  school  districts  having  a 
population,  according  to  the  last  preceding  United  States  or  State  Census, 
of  at  least  50,000  and  an  indebtedness  not  exceeding  5%  of  the  last  preceding 
valuation  for  the  assessment  of  taxes,  in  any  of  the  States  above  named, 
and  in  Colorado,  Delaware,  Georgia,  Maryland,  Oklahoma,  Texas,  Utah 
and  West  Virginia. 

(f)  In  the  bonds  or  notes  of  a  city  in  any  of  the  States  above  named 
having  a  papulation,  according  to  the  last  preceding  United  States  or  State 
Census,  of  at  least  100,000  and  an  indebtedness  not  exceeding  7%  of  the 
last  preceding  valuation  for  the  assessment  of  taxes. 

(g)  In  the  bonds  or  notes  of  a  city  in  any  of  the  States  above  named 
having  a  population,  according  to  the  last  preceding  United  States  or  State 
Census,  of  at  least  200,000. 

In  sub-divisions  (c)  and  (d)  the  word  "indebtedness"  shall  mean  the  gross 
debt  less  debts  created  in  anticipation  of  taxes  to  be  paid  within  one  year 
and  the  amount  of  any  sinking  funds  available  for  the  payment  of  such  in- 
debtedness; and  in  sub-divisions  (e)  and  (f)  the  word  "indebtedness"  shall 
mean  the  gross  debt  less  debts  created  in  anticipation  of  taxes  to  be  paid 
within  one  year,  the  amount  of  any  sinking  funds  available  for  the  payment 
of  such  indebtedness  and  debts  created  for  supplying  the  inhabitants  of 
the  municipality  with  water. 

The  foregoing  does  not  authorize  investments  in  railroad  aid  bonds  (ex- 
cept such  as  are  Issued  by  municipalities  in  the  State  of  Vermont)  or  in 
bonds  which  are  not  direct  obligations  of  a  municipality  or  in  bonds  of 
municipalities  whieh  have  within  twenty  years  repudiated  or  compromised 
the  payment  of  any  debt  or  defaulted  for  more  than  ninety  days  in  the  pay- 
ment of  any  indebtedness,  and  the  purchase  of  such  securities  is  hereby 
prohibited. 

ZThe  old  law  permuted  investment: 

In  the  public  funds  of  the  United  States,  or  public  funds  for  the  payment 
of  principal  and  interest  of  which  the  faith  of  the  United  States  is  pledged; 

In  the  bonds  or  notes  of  the  counties,  towns,  cities,  villages  and  school 
districts  of  the  New  England  States,  New  York,  Pennsylvania,  Ohio,  Michi- 
gan,  Indiana,  Illinois  and  Iowa; 

In  the  municipal  bonds,  not  issued  in  aid  of  railroads,  of  counties,  towns 
and  cities  of  5,000  or  more  inhabitants  in  the  States  of  New  Jersey,  Wiscon- 
sin, Minnesota  and  Missouri,  and  in  counties,  towns  and  cities  of  10,000  or 
more  inhabitants  in  the  States  of  Kansas,  Nebraska,  North  Dakota,  South 
Dakota,  Oregon  and  Washington;  but  no  investment  shall  be  made  in  any 
of  the  counties,  towns  or  cities  in  the  States  above  named,  except  in  cities 
of  50,000  or  more  inhabitants,  where  the  municipal  indebtedness  of  such 
county,  town  or  city  exceeds  five  per  cent  of  its  assessed  valuation,  and  when 
not  issued  in  aid  of  railroads  ; 

In  the  school  bonds  and  independent  school  district  bonds  of  New  Jersey, 
Wisconsin,  Minnesota  and  Missouri;  and  in  the  school  bonds  and  independ- 
ent school  district  bonds  of  school  districts  of  2,000  or  more  inhabitants  in 
the  States  of  Kansas,  Nebraska,  North  Dakota,  South  Dakota,  Oregon  and 
Washington,  where  the  amount  of  such  bonds  issued  does  not  exceed  5% 
of  the  assessed  valuation  of  the  respective  towns,  cities  and  school  districts; 

In  the  public  funds  of  any  of  the  States  named  in  this  section.] 
RAILROAD  BONDS— VERMONT  RAILROADS. 

Third,   (a)    In  the  notes  or  bonds  of  a  railroad  corporation  incorporated 

er  the  laws  of  Vermont,  irrespective  of  the  length  of  sueh  road,  when 

issued  in  accordance  with  the  laws  of  this  State  and  in  compliance  with  the 
provisions  hereinafter  set  forth  relating  to  bonds  of  New  England  railroads. 

NEW  ENGLAND  RAILROADS. 

(b)  In  the  bonds  or  assumed  bonds  of  a  railroad  corporation  incorporated 
in  any  of  the  New  England  States  at  least  one-half  of  the  railroad  of  which 
is  located  in  said  States  whether  such  corporation  is  in  possession  of  and  is 
operating  its  own  road  or  is  leased  to  another  railroad  corporation;  provided, 
either  that  such  bonds  shall  be  secured  by  a  first  mortgage  of  the  whole  or  a 
part  of  the  railroad  and  railroad  property  of  such  corporation,  or  by  a  re- 
funding  mortgage  as  described  in  paragraphs  (3)  or  (4)  of  subdivision  fg) 
or  that  if  the  railroad  and  railroad  property  of  such  corporation  are  unin- 
cumbered by  mortgage,  such  bonds  shall  be  issued  under  the  authority  of 
one  of  said  States,  which  provides  by  law  that  no  such  railroad  corporation 
which  has  issued  bonds  shall  subsequently  execute  a  mortgage  upon  its 
roa  I,  equipment  and  franchise,  or  upon  any  of  its  real  or  personal  property, 
without  including  in  and  securing  by  such  mortgage  all  bonds  previously 
issued  and  all  Its  pre-existing  debts  and  liabilities,  which  provision,  so 
enacted  in  such  State,  shall  have  been  accepted  by  the  stockholders  of  such 
corporation;  and  provided,  that  such  corporation  has  paid  in  dividends  in 
cash  an  amount  equal  to  not  less  than  4%  per  annum  on  all  its  outstanding 
is  ties  of  capital  stock  in  each  fiscal  year  for  the  five  years  next  preceding 
such  investment; 

(c  In  the  first  mortgage  bonds  or  assumed  first  mortgage  bonds  or  in  the 
bon  is  secured  by  a  refunding  mortgage  as  described  in  paragraphs  (3)  or 
ti  of  sub-division  (g)  of  a  railroad  corporation  incorporated  in  any  of  the 
New  Rngland  States  the  railroad  of  which  Is  located  wholly  or  in  part 
therein,  which  have  been  guaranteed  as  to  principal  and  interest  by  a  rail- 
road corporation  described  In  sub-divisions  (a)  or  (b)  which  is  in  possession 
of  and  is  operating  its  own  road; 

So  bond  shall  be  made  a  legal  investment  by  sub-division  (b)  unless 

the  corporation  which  issued  or  assumed  such  bond  has,  during  its  liscal 

next  preceding  the  date  of  such  investment,  paid  in  dividends  on  its 

il  stock  an  amount  equal  to  one-third  of  the  total  amount  of  interest 

paid  on  all  its  direct  and  assumed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (c)  unless  the 
corpj-ation  which  guaranteed  such  bond  has,  during  its  fiscal  year  next 
prec;-  ling  such  investment,  paid  in  dividends  on  its  capital  stock  an  amount 
equal  to  one-third  of  the  total  amount  of  interest  paid  on  all  its  direct, 
assumed  and  guaranteed  funded  indebtedness. 

No  bond  shall  be  made  a  legal  investment  by  sub-division  (b)  or  (c)  un- 
less the  corporation  owns  in  fee  not  less  than  100  miles  of  standard-gauge 
railroad  (exclusive  of  sidings)  within  the  United  States. 

OTHER  RAILROADS— DESCRIPTION  OF  CORPORATION. 

hi  In  the  mortgage  bonds,  as  described  in  any  of  the  following  sub- 
divisions of  this  clause,  of  any  railroad  corporation  incorporated  under  the 
la         if  any  of  the  United  States: 

Provides,  that  during  each  of  the  ten  fiscal  years  of  such  railroad  corpora- 
tion next  preceding  the  date  of  such  investment — 

Hi  Such  railroad  corporation  owned  in  fee  not  less  than  500  miles  of 
Stan  !  :  •  l-gauge  railroad,  exclusive  of  sidings,  within  the  United  States,  or. 


if  sueh  corporation  owned  in  fee  less  than  500  miles  of  such  railroad,  the 
gross  earnings  of  sueh  corporation,  reckoned  as  hereinafter  provided,  shall 
have  been   not   less  than  $15,000,000; 

(2)  Such  railroad  corporation  shall  have  paid  the  matured  principal  and 
interest  of  all  Its  mortgage  Indebtedness; 

CU  Such  railroad  corporation  shall  have  paid  In  dividends  in  cash  to  its 
Stockholders  an  amount  equal  to  at  least  4%  upon  all  its  outstanding 
capital  stock; 

(-0  The  gross  earnings  from  the  operation  of  the  property  of  such  rail- 
road corporation,  including  therein  the  gross  earnings  of  all  railroads  leased 
and  operated  or  controlled  and  operated  by  said  corporation,  and  the  ktojs 
earnings  from  the  sale  of  coal  from  mines  owned  or  controlled  by  it,  shall 
not  have  been  less  In  amount  than  five  limes  tin-  amount  necessary  to  pay 
the  interest  payable  upon  its  entire  outstanding  Indebtedness,  the  rentals 
of  all  leased  lines  and  the  interest  on  all  the  outstanding  indebtedness  of 
railroads  controlled  and  operated  which  is  not  owned  by  said  corporation 
after  deducting  from  said  interest  and  rentals  interest  and  dividends  re- 
ceived from  the  stocks,  bonds  or  notes  of  railroad  corporations  not  o;"  rated 
by  said  corporation,  whieh  have  been  deposited  with  a  trustee  as  the  only 
security  to  secure  t  he  payment  of  bonds  or  notes  issued  by  said  corpora  ion, 
but  not  in  excess  of  the  interest  on  said  last-named  bonds  or  notes 

And   further   provided,    that — 

(5)  No  bonds  shall  be  made  a  legal  Investment  by  sub-division  <■;)  In 
case  tlte  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
whieh,  together  with  all  outstanding  prior  debts  of  the  issuing  or  assuming 
corporation,  including  all  bonds  not  issued  thai  may  legally  be  issued  under 
any  of  its  prior  mortgages  or  of  its  assumed  prior  mortgages,  after  deducting 
therefrom,  in  case  of  a  refunding  mortgage,  the  bonds  reserved  under  the 
provisions  of  said  mortgage  to  retire  prior  lien  debts  at  maturity,  shall  ex- 
ceed three  times  the-  outstanding  capital  stock  of  said  corporation  at  the 
date  of  such  investment; 

(6)  No  bonds  shall  be  made  a  legal  investment  by  sub-division  (i;  or  ij) 
in  case  the  mortgage  securing  the  same  shall  authorize  a  total  issue  of  bonds 
which,  added  to  the  total  debt  of  the  guaranteeing  corporation  as  di  fined 
in  paragraph  5,  including  therein  the  authorized  amount  of  all  previously 
guaranteed  bond  issues,  shall  exceed  three  times  the  capital  stock  of  sueh 
guaranteeing  corporation  outstanding  at  the  date  of  such  investment;  nor 
in  case  at  said  date  the  total  debt  of  the  corporation  which  issued  said  bonds 
shall  exceed  three  times  its  outstanding  capital  stock; 

In  the  case  of  a  mortgage  executed  prior  to  the  passage  of  this  Act,  under 
which  the  total  amount  of  bonds  which  may  be  issued  is  not  specifically 
stated,  the  amount  of  bonds  outstanding  thereunder  at  the  date  of  such 
investment  shall  be  considered,  for  the  purposes  of  paragraph  5  and  of  this 
paragraph,  as  the  total  authorized  issue. 

DESCRIPTION  OF  BONDS. 

Definition  of  first  mortgage,  <f)  Whenever  the  term  "first  mortgage"  is 
used  in  the  following  sub-divisions,  it  shall  mean,  unless  otherwise  qualified, 
a  first  mortgage  on  not  less  than  75 %  of  the  railroad  owned  in  fee  at  the 
date  of  the  mortgage  by  the  railroad  corporation  on  the  railroad  of  which 
said  mortgage  is  a  lien,  but  in  no  case  on  less  than  100  continuous  miles  of 
standard-gauge  railroad,  exclusive  of  sidings;  provided,  that — 

Seventy-live  per  cent  of  the  railroad  subject  to  the  lien  of  said  mortgage 
is  connected; 

For  five  years  prior  to  the  date  of  investment  therein  all  the  railroad 
subject  to  the  lien  of  said  mortgage  at  the  date  of  execution  thereof  has  been 
operated  by,  and  its  operations  included  in,  the  operations  of  the  railroad 
corporation  which  issues,  assumes  or  guarantees  said  bonds; 

The  date  of  said  mortgage  is  at  least  five  years  prior  to  the  date  of  such 
investment;  except  that  a  first  mortgage  given  in  substitution  for  and  not 
greater  in  amount  than  such  a  first  mortgage,  and  covering  the  same  rail- 
road property,  shall  be  considered  to  be  in  accordance  with  this  requirement 

Direct  Obligations,  (g)  Bonds  issued  or  assumed  by  a  railroad  cor 
poration  described  in  sub-division  (e)  which  are  secured  by  a  mortgage 
which  was  at  the  date  thereof  or  is  at  the  date  of  such  investment: 

(1)  A  first  mortgage  on  a  railroad  owned  In  fee  by  the  corporation  issuing 
or  assuming  said  bonds  except  that,  if  it  is  not  a  first  mortgage  on  75% 
of  all  such  railroad  owned  in  fee  by  said  corporation,  it  shall  be  a  first  mort- 
gage on  at  least  75 %  of  the  railroad  subject  to  the  lien  of  said  mortgage  at 
the  date  thereof;  but  if  any  stocks  or  bonds  are  deposited  with  the  trustee 
of  said  mortgage  as  part  security  therefor,  representing  or  coverinar  railroad 
mileage  not  owned  in  fee,  the  bonds  secured  by  said  mortgage  shall  not  be- 
come legal  investments  unless  said  corporation  owns  in  fee  at  least  75% 
of  the  total  mileage  which  is  subject  to  the  lien  of  said  mortgage  and  which 
is  represented  or  covered  by  said  stocks  or  bonds: 

(2)  A  first  mortgage,  or  a  mortgage  or  trust  indenture  which  is  in  effect 
a  first  mortgage  upon  all  the  railroad  subject  to  the  lien  of  said  mortgage  or 
trust  indenture  by  virtue  of  the  irrevocable  pledge  with  the  trustee  thereof 
of  an  entire  issue  or  issues  of  bonds  which  are  a  first  lien,  upon  the  railroad 
of  a  railroad  corporation  which  is  owned  and  operated,  controlled  and  op- 
erated or  leased  and  operated  by  the  corporation  issuing  or  assuming  said 
bonds; 

(3)  A  refunding  mortgage  which  covers  at  least  75%  of  the  railroad 
owned  in  fee  by  said  corporation  at  the  date  of  said  mortgage  and  provides 
for  the  retirement  of  all  outstanding  mortgage  debts  which  are  a  prior  lien 
upon  said  railroad  owned  in  fee  and  covered  by  said  refunding  mortgage  at 
the  date  thereof;  but  if  any  of  the  bonds  which  said  refunding  mortgage  is 
given  to  refund  are  secured  on  a  railroad  not  owned  in  fee  by  the  corpora- 
tion executing  said  refunding  mortgage,  there  shall  be  conveyed  and  assigned 
to  the  trustee  of  said  refunding  mortgage  either. 

At  least  75  %  of  the  railroad  on  which  each  issue  of  bonds  to  be  refunded 
is  secured,  free  from  any  mortgage  lien  except  that  of  the  mortgage  or  mort- 
gages securing  the  bonds  to  be  refunded,  or 

At  least  75%  of  the  outstanding  bonds  of  each  issue  which  is  secured  by 
a  mortgage  lien  upon  such  railroad;  and  all  of  said  railroad  not  owned  in 
fee  which  is  so  subjected  to  the  lien  of  said  refunding  mortgage  shall  be  the 
railroad  of  one  or  more  railroad  corporations  which  are  owned  and  operated, 
controlled  and  operated,  or  leased  and  operated,  by  the  corporation  issuing 
or  assuming  said  refunding  mortgage  bonds;  but  in  no  case  shall  the  bonds 
secured  by  said  refunding  mortgage  become  a  legal  investment  unless  they 
mature  at  a  later  date  than  any  bonds  which  said  refunding  mortgage  is 
given  to  refund,  nor  unless  the  total  mileage  subjected  to  the  lien  of  said 
refunding  mortgage  in  accordance  with  the  requirements  of  this  paragraph 
is  at  least  25%  greater  than  the  mileage  covered  by  any  one  of  the  mort- 
gages securing  bonds  which  said  refunding  mortgage  is  given  to  refund 

(4)  A  mortgage  upon  not  less  than  10%  of  the  railroad  exclusive  of  sid- 
ings, owned  in  fee  at  the  date  of  said  mortgage  by  the  corporation  Issuing 
or  assuming  said  bonds,  but  in  no  case  on  less  than  500  continuous  miles 
of  standard-gauge  railroad;  provided,  that — 

Said  mortgage  is  a  first  or  second  lien  upon  not  less  than  75°;,  of  the  total 
railroad  covered  by  said  mortgage  at  the  date  thereof,  and  which  provides 
for  the  retirement  of  all  mortgage  debts  which  are  a  prior  lien  upon  said 
railroad  owned  in  fee  and  covered  by  said  mortgage,  at  the  date  of  the 
execution  thereof; 

The  bonds  secured  by  said  mortgage  mature  at  a  later  date  than,  and 
cover  a  mileage  at  least  25%  greater  than  is  covered  by,  any  of  the  bonds 
secured  by  a  prior  lien  mortgage  so  to  be  retired: 

The  date  of  said  mortgage  shall  be  at  least  five  years  prior  to  the  date 
of  such  investment. 

Bonds  underlying  refunding  mortgages,  (h)  Mortgage  bonds  or  bonds  se- 
cured by  mortgage  bonds  which  are  a  direct  obligation  of,  or  which  have 
been  assumed,  or  which  have  been  guaranteed  by  endorsement  as  to  both 
principal  and  interest,  by  a  railroad  corporation  whose  refunding  mortgage 
bonds  are  made  a  legal  investment  under  parargaphs  (3)  or  (4)  of  sub- 
division (g) :  provided,  that — 

Said  bonds  are  prior  to  and  are  to  be  refunded  by  such  refunding  mortgage; 

Said  refunding  mortgage  covers  all  the  real  property  upon  which  the 
mortgage  securing  said  underlying  bonds  is  a  lien; 

In  the  case  of  bonds  so  guaranteed  or  assumed,  the  corporation  issuing 
said  bonds  is  owned  and  operated,  controlled  and  operated,  or  leased  and 
operated,  by  said  railroad  corporation. 

Guaranteed  obligations,  (i)  Bonds  which  have  been  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  by  a  railroad  corporation  which 
has  compiled  with  all  the  provisions  of  sub-division  (e):  provided,  that — 

Said  bonds  are  secured  by  a  first  mortgage  on  the  railroad  of  a  railroad 
corporation  which  is  owned  and  operated,  controlled  and  operated,  or 
leased  and  operated,  by  the  corporation  guaranteeing  said  bonds: 

In  the  case  of  a  leased  railroad,  the  entire  capital  stock  of  which,  except 
shares  qualifying  directors,  is  not  owned  by  the  lessee,  the  rental  includes 
an  amount  to  be  paid  to  the  stockholders  of  said  leased  railroad  equal  to  at 
least  4%  per  annum  upon  that  portion  of  the  entire  capital  stock  thereof 
outstanding  which  is  not  owned  by  the  lessee. 

(j)  First  mortgage  bonds  of  a  railroad  corporation  which  during  eachjof 
its  ten  fiscal  years  next  preceding  the  date  of  such  investment  has  complied 
with  all  the  requirements  of  paragraphs  (2),  (3)  and  (4)  of  sub-division  (e) 
provided  that  said  bonds  are  guaranteed  by  endorsement  as  to  both  prin- 
cipal and  interest  by  a  railroad  corporation  which  has  compiled  with  all 
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the  requirements  of  sub-dlvlslon  ie)  preceding  paragraph  (5),  notwithstand- 
ing that  (he  railroad  of  said  Issuing  corporation  Is  not  operated  by  said 
guaranteeing  corporation. 

CORPORATION    NOT   TO    LOSE    CREDIT    BY    TEMPORARY    DIS- 
TURBANCE   OF    RELATION    OP    tJKOSS     EARNINGS    TO 
FIXED  CHARGES. 
do   Bonds  which  have  been  or  shall  become  legal  Investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  Illegal,  although  the  cor- 
poration  Issuing,   assuming  or  guaranteeing  such   bonds  shall   tall   tor  .1 
period  not  exceeding  two  successive  fiscal  years  to  comply  with  the  require- 
ments of  paragraph  (4)  of  sub-dlvlslon  (e) :  but  no  further  Investment  in  the 
bonds  Issued,  assumed  or  guaranteed   by   said  corporation   shall   be   made 
during  said   period.      If.   after  the  expiration  of  said   period.   Bald   corpora- 
tion complies  for  the  following  fiscal  year  with  all  the  requirements  of  sub- 
division  (e),  it  shall   be  regarded  as  having  compiled  therewith  during 
said   period. 

BONDS    NOT   TO    BECOME    ILLEGAL   ON    ACCOUNT   OF   CON- 
SOLI  DATION. 

(1)  Bonds  which  have  been  or  shall  become  legal  Investments  under  any 
of  the  provisions  of  this  Act  shall  not  be  rendered  Illegal,  although  the  prop- 
erty upon  which  they  are  secured  has  been  or  shall  lie  conveyed  i>>  <>:   I' 

acquired  by  another  railroad  corporation,  and  although   the  Ci 

Which  issued  or  assumed  said  bonds  has  been  or  shall  In    COB  With 

another  railroad  corporation,  if  the  consolidated  or  purchasing  corporation 

shall  assume  the  payment  of  said  bonds,  and  so  long  as  it  shall  continue  to 
pay    regularly    interest    or   dividends,    or   both,    upon    tlie   securl!  1 

inst.  in  exchange  for,  or  to  acquire  the  stock  of.  the  corporation  consoli- 
dated, or  the  property  purchased,  or  upon  securities  sub  equently  issued 

in  exchange  or  substitution   therefor,   to  an   amount   at    least   equal   1 

per  annum  upon  the  capital  slock    outstanding  at  tin    time  of  such  cur  oil- 

dation  or  purchase  of   said  corporation  which  issued  or  assumed  said  bonds. 

CREDIT   OI'   A   CORPORATION     NOT   TO    BE    LOST    BY    CONSOLI- 
DATION. 

tin)  If  a  railroad  corporation  which  has  complied  with  all  the  require- 
ments of  sub-dlvlslon  tei  preceding  paragraph  5,  except  that  the  period  of 

compliance  is  less  than  ten,  but  not  less  than  five,  successive  ..  .     il  be. 

Hall  have  been,  thereupon  consolidated  or  merged  with,  or  its  rail  ad 
purchased  and  all  of  the  debts  of  such  corporation  assumed  by,  another 
railroad  corporation  incorporated  under  the  laws  of  any  of  the  United  States, 
such  corporation  so  succeeding  shall  be  considered  as  having  complied  with 
all  the  provisions  of  sub-division  (e)  preceding  paragraph  5  during  those 
successive  years  next  preceding  the  date  of  such  consolidation,  merger  or 
purchase  in  which  all  said  consolidated,  merged  or  purchased  corporations, 
if  considered  as  one  continuous  corporation  in  ownership  and  possession, 
would  have  so  complied;  provided,  that  said  succeeding  corporation  shall 
continue  so  to  comply  for  a  further  period  which  shall  make  such  compliance 
equivalent  to  at  least  ten  successive  years,  but  which  shall  be  in  no  case 
less  than  the  two  tiscal  years  next  following  said  consolidation,  merger  or 
purchase. 

STREET   RAILWAY   CORPORATIONS  ARE    NOT    RAILROAD  COR- 
PORATIONS. 

(n)  In  this  Act,  unless  the  context  otherwise  requires,  "railroad  corpora- 
tion" means  a  corporation  which  owns  or  is  in  possession  of  and  operating 
a  railroad  or  railway  of  the  class  usually  operated  by  steam  power.  Street 
railway  corporations  are  not  railroad  corporations  within  the  meaning  of 
this  Act. 

BANK   STOCKS  AND   DEPOSITS  IN   BANKS. 

Fourth,  (a)  In  the  stock  of  any  national  bank  in  the  New  England 
States  and  the  State  of  New  York;  In  the  stock  of  any  banking  association 
of  trust  company  incorporated  under  the  authority  of  and  located  in  this 
State;  but  no  bank  shall  hold  bank  stock  both  by  way  of  investment  and 
as  security  for  loans  in  excess  of  10%  of  its  deposits,  nor,  in  any  one  bank. 
more  than  5%  of  its  deposits  or  more  than  $35,000,  or  more  than  10%  of 
the  capital  stock  of  any  one  bank. 

ibi  A  bank  may  deposit  on  call  in  banking  associations  or  trust  com- 
panies, approved  by  the  Bank  Commissioner  of  this  State  and  under  the 
supervision  of  the  State  or  Federal  authority,  in  this  State  or  in  the  cities 
of  New  York,  Boston,  Chicago,  Albany,  Philadelphia  or  Concord,  New 
Hampshire,  or  in  any  other  bank  designated  as  a  depository  under  the  laws 
of  the  United  States  or  in  national  banks  in  the  cities  of  St.  Paul,  Minne- 
apolis and  Kansas  City,  with  or  without  interest  as  may  be  agreed  upon, 
sums  not  exceeding  In  the  aggregate  20%  of  the  assets  of  such  depositing 
banks. 

LOANS    ON    PERSONAL     SECURITY,     INCLUDING    COLLATERAL 

LOANS. 
Fifth.  In  loans  or  renewals  of  loans  of  the  class  hereinafter  described, 
payable  and  to  be  paid  or  renewed  at  a  time  not  exceeding  one  year  from 
the  date  thereof;  but  not  more  than  one-third  of  the  assets  of  a  bank  shall 
lie  o  Invested;  nor  shall  a  bank  loan  to  any  person,  partnership,, association 
or  corporation  upon  personal  security  (treating  loans  to  the  individual  mem- 
bers of  a  partnership  as  loans  to  the  partnership)  more  than  S10.000  until 
a  bank's  deposits  amount  to  SI, 000, 000,  after  which  the  sums  so  loaned  may 
be  Increa  of  the  deposits  in  excess  of  Si, 000, 000  up  to,  but  not  ex- 

ding,  $50,000,  or  (in  cases  where  10%  of  the  capital  and  surplus  exceed 
$50,000)  up  to,  but  not  exceeding  10%  of  the  capital,  if  any,  and  surplus; 
but  this  limitation  shall  not  apply  to  the  purchase  of  municipal  or  railroad 
bonds,  or  to  notes  with  such  bonds  as  collateral. 

V  note  bearing  as  makers,  sureties  or  endorsers  the  signatures  of  at 
least  two  approved  names  of  residents  of  this  State,  or  of  persons  who  1 
within  fifty  miles  of  the  bank  making  the  loan. 

V  note  or  accepted  draft  given  by  individuals,  firms  or  corporations 
residing  without  the  State,  for  goods  manufactured  within  the  State  and 
payable  to  individuals,  firms  or  corporations  located  within  the  State  and 
endorsed  by  at  least  one  responsible  citizen  of  the  State. 

A  note  of  a  corporation  incorporated  by  this  State  with  one  or  more 
substantial  sureties  resident  In  the  State. 

\  note  of  a  responsible  borrower  with  a  pledge  as  collateral,  in  such 
form  as  the  Bank  Commissioner  shall  approve  of. 

one  or  more  first  mortgages  of  real  estate  such  as  might  be  lawfully 
purchased  by  a  bank,  as  in  cases  of  mortgages  bought  by  the  bank,  and 
that  the  amount  of  such  note  is  not  in  excess  of  the  amount,  which  the  bank 
might  loan  on  a  note  secured  by  mortgage  on  said  land. 

Municipal  bonds  in  which  the  bank  might  i<  :t  no  more 

than  90%  of  their  market  value;  railroad  bonds  In  which  the  bank  might 

illy  Invest  at  no  more  than  80%  of  their  market  value;  and  bank  sti 
in  which  the  bank  might  legally  invest  at  no  more  than  80%  of  their  mar- 
ket value. 

i.l)  Deposit  books  or  certificates  of  deposit  of  depositors  In  banks 
State,  including  national  banks,  at  their  full  value  and  In  banks  of  any  of 
the  New  England  States  and  of  New  York,  under  State  or  Federal  supervi- 
sion, at  no  more  than  90%  of  the  amount  of  deposits  therein  shown,  pro- 
vided written  notice  of  such  assignments  has  been  given  to  the  bank  carry- 
ing the  deposit. 

BANK    BUILDING. 
Sixth.      Five  per  cent  of  the  deposits  of  a  bank  may  be  Invested  in  the 
purchase  of  a  suitable  building  for  the  convenient  transaction  of  its  busl- 
.  or  a  site  therefor  and  the  erection  or  repairs  of  a  building  thereon, 
from  portions  of  which  not  required  for  its  use  a  revenue  may  be  derived. 

REAL   ESTATE  TAKEN   BY    FORECLOSURE. 
nth.     A  bank  may  hold  rial  estate  acquired  by  the  foreclosure  "f  ■> 
mortgage  thereon,  owned  by  or  pledged  to  such  corporation,  or  by  pun 
at  sales  made  under  the  provisions  of  such  mortgage,  or  upon  |udgmi  D 
debts  due,  or  In  settlements  effected  to  secure  such  debts;  and  such 

mall  be  sold  by  such  corporation  as  soon  as  a  reasonable 
be  Obtained  then  for  and  within  live  years  after  the  same  is  vested  1:1 
•oration,  except  when  a  majority  of  the  trustees  of  such  corpol 
shall  make  application  In  writing  to  the  Bank  loner,  Matin:1 

In  their  opinion,  the  interests  ,,<  such  corporation  require  that 

Lte  be  held  for  a  Ion  I  1  than  live  years;  in  which  eveni 

missjouer  may  extend  the  time  of  holding  sued   real  estate  H01    '"  1 
nve  yean. 

SECURITIES   ACQUIRED    IN   SETTLEMENT   OK    INDEBTEDNESS. 

'/1.      A   bank   may   hold   Stocks,   bond    ,   BOte     at  Otl ' 

tin-  -uoject  of  legal   Invest,.,,,,:     acquired   in  settlement      effected   '■>     'cure 

or  adjust  loans;  but  unless  tie-  length  of  time  Mich  securities  maj  be  held  is 
1.  as  provided  in  the  preceding  clause,  they  shall  be  sold  within 
years  after  being  acquired. 

LIST  Of  RAILROAD   BONDS  TO   BE    PREPARED. 
Ninth.      No'   later  than   the  lirst  of  March   In  each  Bank  Com- 

mlssioaer  shall  prepare  a  list  of  the  railroad  Becuritlef  which 
Investment  for  banks,  which  list  (hall  at  all  til  ■  n  !■>  public  In 

tlon.  and  shall  send  a  -of  to  every  bank  coming  juris- 

diction. 


Wisconsin. — Summons  and  Complaint  Filed  in  Income 
Tax  Case. — Summons  and  complaint  were  .served  Oct.  14, 
under  authority  granted  by  (lie  State  Supreme  Court,  to 
restrain  State  officials  from  enforcing  the  new  income-tax 
law.  As  stated  in  Milwaukee  papers,  this  step  is  part  of  the 
procedure  to  test  the  constitutionality  of  the  Act.      V.  93, p. 


970. 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ALBANY.  Dougherty  County.  On.— Bond  Stile.—  On  Oct.  10  the  City 
Council  rescinded  its  action  in  advertising  for  bids  Nov.  IT)  for  the  six  Issues 

of  .v„  30-year  gold  coupon  tax-free  bonds,  aggregating  $100, 000  <v.  98, 

p.  1)701   and  awarded   the  bonds  at  private  sale  to  the  Exchange  Hank  and 
Citizens'    First  National    Hank  of  Albany  at   io:t..'!7.r>. 

ALLIANCE.  Stark  County.  Ohio.  Bond  Sale.— On  Sept.  29  the  $68,100 
:>"„  1-5-year  (serial)  strcet-impt.  assessment  bonds  (V.  1)3,  p.  743)  were 
awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  for  $69,366  57  (KM  .859) — 
a   basis  of  about  4.833%. 

Bond  Offering. —  Proposals  will  be  received  until  Oct.  23  by  C.  ().  Silver, 
City  Auditor,  for  the  following  4)4%  coup.  street-Improvement  bonds. 
(V.  93,   p.   7  13): 

SI, aim  I'ublic  Square  (city's  portion)   bonds.     Iicnom.  $500.     Due  Oct.   15 
1924. 
4,300  street-Improvement     (city's    portion)    bonds.     Denom.    $500    and 
S300.      Due  Oct.    1  .".   1921. 

Date  Oct.  23  lull.  int.  A.  &  O.  at  the  City  Treasurer's  office.  Cert, 
chi  ch  tor  3%  of  bonds  bid  tor,  payable  to  theCltj  Treas.,  required .     Purch . 

to  furnish   blank   bonds  at   bis  own  expense  and   nay  accrued  Int.      Official 

-  lar  states  that  the  city  lias  never  defaulted  in  payment  of  principal  or 

i  in  crest  of  any  issue  of  bonds. 

ANDALUSIA.  Covington  County.  Ala. — Bond  i:iection. — An  election 
will  be  held  Oct.  24  to  vote  on  the  question  of  issuing  $03,000  light  1  n«l 
water  plant  bonds,  it  is  stated. 

ASHLEY,  Luzerne  County.  Pa. — Iiimd  Offering. —  Proposals  will  be  re- 
ceived until  Oct.  26.  it  Is  stated,  'or  $30,000  5%  bldg.  bonds. 

AUBURN  SCHOOL  DISTRICT  (P.O.  Auburn).  Nemaha  County.  Neb. 

Bonds  Voted. — Reports  state  that  an  election  held  recently  resulted  in  favor 
of  the  proposition  to  issue  $40,000  building  bonds. 

AUGLAIZE  COUNTY  (P.  O.  WapakaMg*  Ohio.— Bids.— The  other 
bids  received  on  Oct.  12  for  the  $30,000  5";,  8  '■,  yr.  (av.)  coup,  bridge 
bonds  awarded  to  Field,  Longstreth  &  Co.  of  Cin.  at  106.39  and  int.  (V. 
U3,  p.  1055),  were  as  follows: 
Seasongood  &  Mayer,  Cin. $31, 880  00 


Stacy  &  Hraun,  Toledo...   31,866  00 

A.  E.  Aub  &  Co.,  Cin 31,846  50 

Provident  Sav.  Bk.  &  Tr. 

Co.,  Cin 31,839  00 

C.  E.  Denison  &  Co.,  Clev  31,822  80 
Well,  Roth  &  Co.,  Cin...  31,809  00 
Davies-Bertram  Co.,  Cin.   31,806  00 


Otis   &   Hough,  Col $31,802  00 

Breed  &  Harrison,  Cin  .  .  31,797  00 
Auglaize  Nat.  Bk.,  Wapa- 

koneta   31,764  00 

Hayden,  Miller  &  Co.  (lev  31,710  00 
Tillotson  &  Wolcott  Co.  CI  31,614  00 
Home    Banking    Co.,    St. 

Marys     31 ,256  50 


AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora).   Kane  County,  III.— No 

Bonds  Purchased. — We  are  advised  by  the  Harris  Trust  &  Savings  Bank 
of  Chicago  that  the  reports  stating  that  they  were  awarded  $15,000  bonds 
of  this  district  (V.  93,  p.  1055)  are  erroneous. 

AUSTIN,  Travis  County,  Tex. — Bond  Election  Postponed. — The  election 
which  was  to  have  been  held  Oct.  10  to  vote  on  the  question  of  issuing 
$33,000  5%  cemetery  bonds  (V.  93,  p.  483)  has  been  postponed  indefinitely. 

BAKER  CITY,  Ore. — Bond  Sale. — We  are  advised  that  the  6%  impt. 
bonds  aggregating  $54,000  (V.  93,  p.  823)  were  sold  on  Sept.  30.  Date 
Sept.    1    1911. 

BARNESVILLE.  Pike  County.  Ga.— Bond  Sale.— According  to  reports, 
the  Citizens'  Bank  of  Barncsville  has  been  awarded  $50,000  bonds. 

BIGHEART  TOWNSHIP.  Osage  County.  Okla.— Bonds  Voted.— It  is 
reported  that  $50,000  road-Improvement  bonds  have  been  voted. 

BASTROP  COUNTY  COMMON  SCHOOL  DISTRICT  No.  37.  Texas.— 
Bonds  Registered  and  Sold. — The  State  Comptroller  registered  on  Oct.  10 
an  issue  of  $1,100  5%  bonds.  These  bonds  were  purchased  at  par  and  int. 
by   the   State   School    Fund. 

BELLE  PLAINE  SCHOOL  DISTRICT  (P.  O.  Belle  Plainc).  Benton 
County,  Iowa. — Bonds  Offered  bu  Bankers. — The  First  National  Bank  of 
Chicago  is  offering  to  investors  $45,000  4H%  school-building  bonds. 
Denom.  $1,000.  Date  July  1  1911 .  Int.J.&J.  Due  July  1  1921 .  Total 
bonded  debt,  $53,000;    assessed  valuation,   $473,165. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Byron).  Wyo.— 
Bond  Side. — On  Oct.  0  $4,900  6%  25-year  bonds  were  awarded  to  the 
Wyoming  Trust  &  Savings  Bank  for  $5,050,  making  the  price  103.061, 
Date  Nov.  1   1911.     Int.  annually  in  January. 

BIG  RAPIDS,  Mecosta  County.  Mich.— Bond  Sale.— On  Oct.  2  the 
$25,000  4>4%  20-year  coup,  tax-free  park  bond:.  (V.  93,  p.  823)  were 
awarded  to  A.  J.  Hood  &  Co.  of  Detroit.  Denom.  $1,000.  Date  Oct.  2 
11)11  .      Int.  A.  &  O. 

BLOCKTON,  Taylor  County,  Iowa.— Bonds  Defeated.— At  an  election 
held  Oct.  9  a  proposition  to  issue  $16,000  water-works  bonds  was  defeated 
by  a  vote  of  115  "for"  to  1 51  "against." 

BOSTON,  Mass. — Bond  Sale. — On  Oct.  19  the  12  issues  of   1"„  reg.  tax- 
exempt  bonds  aggregating  $2,885,000  (V,  93,  p.  970)  w  ere  awarded  jointly 
to  Blake  Bros.  &  Co.,    Perry,   Coffin    <S:    Burr,    Adams  &  Co.  and  Wm.  A 
Read  &  Co.  of  Boston  at  102.571 — a  basis  of  about  3.  "1%  .     Theotherbids 
ported  as  follows. 

Hayden,  Stone  &  Co.,  Boston.  _  J  *$1  20,000  mun.-bldg.  bonds 101.93 

I  '$150,000  hlgh-p  ■  bonds — 101 .40 

Jackson  &  Curtis,. Boston    .    $50,000  rapid-transit  bond-  167.27 

in  Institution  for  Savings $50,000  rapid-transit  bonds        .10! 

f $80,000  playground  bonds 10 

Provident  Inst,  for  Savings J  $120,000  mun.-bldg.  bonds  103.50 

IS130.000  playground  bonds 102.35 

Estabrook  &  Co.,  R.  L.  Day  & 
Co..  N.  W.  Harris  &  Co..  Inc.. 
and  Blodget  &  Co.,  Boston  "All  or  none"  of  entire  $2,885,000    1  02  .11 

John  C.  F.  Stayton J$50,000  playground  bom  101.98 

$50,000  rapid-transit  bonds  101  ,55-105.4  1 

($10,000  high-pressure   niiim         101.36 
F.  S.  Moseley  &  Co.,  Boston     JsiO.000      do  do       (1917).      101.338 

510,000  playg'd  &  mun.-bldg.  bds    Id 
*  "All  or  none." 

BRA0GS.  Muskogee  County.  Okla.— Bond  offering.-    Proposals  v.iil  be 
Ived  until  8  p.  m.  Oct.  21  by  J.J.  Johnson,  Town  Clerk,  tor  the  $20,000 

water- works  bonds  Offered  without  success  mi  Aug.  21    (V,  98,  p.  608). 

BR  I  SCO  COUNTY  COMMON  SCHOOL  DISTRICT  No.  4.  Te    1  ids 

Registered  and  Sold. — An  Issue  of  $2,000  ."."„  15-20-yr.  (opt.i  bonds  was 
registered  by  the  State  Comptroller  on  Oct.  II.  The  Stale  School  lend 
purchased  these  bonds  on  Oct.   10  at  pal  and  Int. 

BROOKSrVILLE.  Hernando  County.  Fla.— Bond  Offering.— Proposals 
win  be  received  by  the  Town  1  lerk  tor  sir,. 000  impt ,  bond..    Denom.  $100. 

BROOKVILLE.  Montgomery  County.  Ohio.      Bond  Offi 
will  be  received  until   12  m.NoV.13  by   II     E.   Wheaton,   Village  Clerk, 

six. 000    :,■■;,    Market    St.    Impt,  I        :     nom.    $1,000.     Date 

Oct.  is  1911.  Int.  \.  &  O.  a!  the  Citizens' Banking  Co.  in  Brookvtlie. 
Due  $2,000  Oct.  ).">  1913,  si  ,000  yearly  on  Ool  15  from  1914  to  1920  Incl. 
Purchaser   to    pay   accrued    Int.      Cert,   check    on    a    national    bank   for 

of  bonds  bid  for.  payable  i"  I  lerk,  required. 

BROWNWOOD,   Brown  County.  Tex.     Bond  1  Report    state 

that  an  election  will  be  bi  '  on  the  question  of  Issuing 

$]  5.000  water- 

BUTLER   COUNTS    (P.  O,   Hamilton),  Ohio.     Bond  Flection. 
papers  state  that  at  tin  ctlon  the  proposition  to  1  ■  ue  $200,000 

road  bonds  win  in   \ oti  d  on. 

CALIFORNIA    sCHOOl.    DISTRICT!    IP,   0.   California).    Washington 

County.  |>n.  dl   trlct 
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will  decide  at  the  November  election  whether  or  not  $25,000  building  bonds 

shall    be   Issued. 

CANEY,    Montgomery   County,    Kan. — Bonds    Voted. — At   the   election 

held  Oct.  5  the  proposition  to  issue  the  $30,000  gas-pipe  line  bonds  (V.  93, 
p.  744)  carried  by  a  vote  "I  301  to  60,  It  is  stated. 

CARLTON.  Orleans  County,  N.  Y.— Bond  Sale.— We  arc  advised  that 
the  $12,302  62  !  '  •  ■",,  coup,  bridge-bldg.  bonds  offered  without  success  on 
\iilv.  22  (V.  93,  p.  608i  have  been  sold. 

CHAFFEE  UNION  HICiH  SCHOOL  DISTRICT.  San  Bernardino  County, 
Cal. — Bond  Offering. —  Proposals  will  be  received  until  11  ft.  m.  Oct.  23  by 

the  Hoard  of  County  Supervisors  (P.  O.  San  Bernardino)  for  sioo.oou  :,■■;, 
gold  building  bonds.  Authority  vote  of  507  to  158  at  the  election  held 
Aug.  25.  Denom.  $1,000.  Int.  from  Sept.  li  ami.  at  Treasurer's  office. 
Due  si', ooii  yearly  from  6  to  io  years  Incl.  and  $3,000  yearly  from  11  to  40 
years  Incl.      Bonds  to  be  paid  for  within  JO  days  after  notice  Of  acceptance 

of  bid.  A  cash  deposit  or  certified  check  for  at  least  .v;,  of  bid,  payable  to 
the  chairman  Board  of  County  Commissioners,  required.     No  bonded  debt 

at  present.  Assessed  valuation  4,084,005;  value  (est.),  $12,000,000. 
Official   circular   stater,   that   there   is   no   litigation   or  controversy   pending 

which  affects  the  corporate  existence  or  boundaries  or  the  title  of  any  official 
to  his  office,  nor  the  validity  of  these  bonds.  These  bonds  were  offered 
on  Oct.  3  but  the  bids  received  were  unsatisfactory. 

CHANUTE.  Neosho  County,  Kan. — Bond  Sale. — We  arc  advised  that  on 
Oct.  20  $31,095  38  5%  street-Improvement  bonds  were  awarded  to  local 
banks  at  par.  Denom.  $1,000.  Date  Oct.  16  1911.  Int.  F.  &  A.  Due 
one-tenth   yearly. 

P- CHENEY,  Spokane  County,  Wash. — Bonds  Offered  by  Bankers.— H.  T. 
Holtz  &  Co.  of  Chicago  are  offering  to  investors  $4,000  5  J'.  %  coupon  water 
bonds.  Denom.  $500.  Date  May  15  1911.  Int.  M.  &  N.  at  the  Central 
Trust  Co.  of  Illinois  in  Chicago.  Due  Mav  15  1931.  Total  bonded  debt, 
$41,300.     Assessed  valuation.  $502,778;   Actual  value  (est.),  $1,000,000. 

CLEVELAND.  Ohio. — Bond  Sale. — On  Oct.  16  the  $100,000  4%  13-year 
coupon  funding  bonds  (V.  93,  p.  683)  were  awarded  to  Tillotson  &  Wolcott 
Co.  of  Cleveland  at  100.571.     Other  bids  follow: 
Otis  &  Hough,  Cleve $100,527  50  |  Well,  Roth  &  Co.,  Cin..l$100,190  00 


Doug.Fenwick&Co.,N.Yj 

Cleveland  Trust  Co 100,126  50 


Hayden,Miller&Co.,Clev_    100,366  00 

Society  for  Savings 100,333  33 

C.E.Denison&Co.,Clcvc_   100,281  80 

Bond  Offering. — Proposals  will  be  received  until  Nov.  24,  it  is  stated,  for 
$1,750,000  bonds. 

Bonds  Authorised. — Ordinances  were  passed  providing  for  the  issuance 
of  $900,000  31-year  Clark  Ave.  bridge  and  $18,000  park  and  boulevard 
4  '4%  25-year  coupon  bonds.  Denom.  $1,000.  Date  Oct.  1  1911.  Int. 
A.  &  O.  at  American  Exchange  National  Bank,  New  York. 

COLONIAL  BEACH.  Westmoreland  County,  Va.— Bond  Off ering .—Pro- 
posals will  be  received  till  12  m.  Nov.  9  for  $37,000  6%  water- wks.  and  sewer 
bonds.  Denom.  $500.  Date  Nov.  9  1911.  Int.  M.  &  N.  Due  Nov.  9 
1936.     H.  W.  B.  Williams  is  Mayor  and  J.  O.  Heflin  is  Clerk. 

COLUMBIA   ROAD   DISTRICT   (P  O.  Co.umbia),   Mo.— Bond  Sale. 
On  Oct.  10  the  $.100,000  5%  bonds  offered  but  not  sold  on  Sept.  23  (V.  93, 
p,  971)  were  awarded  to  G.  H.  Walker  &  Co.  of  St.  Louis  at  100.04  and 
int.     Denom.  SI. 000.     Date  Sept.  27  1911.     Int.  A.   &  O. 

COLUMBUS.  Ohio. — Bond  Sale. — On  Oct.  16  the  following  4%  bonds 
(V.  93,  p.  1055)  were  awarded,  it  is  stated: 

$200,000  grade-crossing  bonds  to  the  New  First  National  Bank  of  Columbus 
at  101.343. 
200,000  20-year  sewer  refunding  bonds  to  the  New  First  National  Bank 
of  Columbus  at  100.723. 
14,000  Rich  St.  improvement  bonds  to  the  New  First  National  Bank  of 

Columbus  at  100.364. 
12,000  Hildredth  Ave.  improvement  bonds  to   Barto,   Scott   &  Co.   of 

Columbus  at  100.40. 
10,000   Granville  St.  improvement  bonds  to  Barto,  Scott  &  Co.  of  Colum- 
bus at  100.335. 
9,000  Pearl  St.  improvement  bonds  to  Barto,  Scott  &  Co.  of  Columbus 

at  100.327. 
8,000  Frankfort  St.  improvement  bonds  to  Barto,  Scott  &  Co.  of  Colum- 
bus at  100.337. 
T8.000  Seventh  St.  improvement  bonds  to  the  New  First  National  Bark 

of  Columbus  at  100.337. 
The  above  are  not  new  issues  but  securities  held  by  the  Sinking  Fund  as 
an  investment. 

CONCHO    COUNTY    COMMON    SCHOOL     DISTRICT    No.    11,    Tex  — 

Description  of  Bonds. — The  $11,500  5%  10-40-yr.  (opt.)  bonds  registered 
on  Aug.  22  (V.  93,  p.  609)  are  iu  the  denom.  of  $000  each  and  dated  Apr.  10 
1911.     Int.     ann. 

ECORDELE.  Crisp  County.  Ga. — No  Action  Yet  Taken. — No  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $100,000  improvement 
bonds  (V,  93,  p.  683). 

CORINTH,  Saratoga  County,  N.  Y— Bond  Sale.— On  Sept.  28  the 
$44,000  25-year  paving  bonds  (V.  93,  p.  744)  were  awarded  jointly  to 
O'Connor  &  Kahler  and  Douglas  Fcnwick  &  Co  of  New  York  for  $44,118 
(100.268)  as  4  \4s. 

CORNING  UNION  HIGH  SCHOOL  DISTRICT.  Tehama  County,  Cal.— 

Bond  offering. — Proposals  will  be  received  until  10  a.  m.  Nov.  15  by  H.  G. 
Kuhn,  Co.  Aud.  (P.  O.  Red  Bluff),  for  the  $46,000  5%  high-schtol  bonds 
voted  Aug.  26  (V.  93,  p.  683).  Denom.  $1,000.  Date  Sept.  18  1911. 
Int.  M.  &  S.  Due  $2,000  yearly  Sept.  18  from  1914  to  1936,  incl.  Certi- 
fied check  for  10%  required. 

COTTONWOOD    INDEPENDENT   SCHOOL    DISTRICT    NO.   8    (P.   O. 

Cottonwood),  Idaho  County,  Ida. — Bond  Sale. — On  Oct.  7  the  $20,000  6% 
20-year  coupon  building  boDds  (V.  93  p.  823)  were  awarded  to  Keeler 
Bros,  of  Denver  at  100.65.  A  bid  of  $20,151  from  the  German  State  Bank 
of  Cottonwood  was  also  received. 

COWLITZ  COUNTY  (P.  O.  Kalama) ,  Wash.— Bonds  Offered  by  Bankers. 
— The  Harris  Trust  <fc  Savings  Bank  of  Chicago  is  offering  to  investors  the 
following  coupon  bonds: 

$50,000  Series   "A"   bonds.      Denom.   $1,000.      Date  May  15   1911.      Int. 
M.  &  N.      Due  May  15  1931;  opt.  after  Nov.  15  1926. 
14,000  Series  "B"  bonds.      Denom.  $500.      Date  July  1  1911.     Int.  J.  & 
J.      Due  July  1  1931,  opt.  after  Jan.  1  1927. 
Int.  payable  at  the  fiscal  agency  of  the  State  of  Washington  in  New  York. 

CROOK  COUNTY  (P.  O.  Sundance),  Wyo.— Bond  Election.— Reports 
state  that  an  election  will  be  held  on  Oct.  24  to  vote  on  the  question  of 
Issuing  high-school-building  bonds. 

WC\}  YAHOGA  COUNTY  (P.  O.  Cleveland) .  Ohio.— Bond  Sale.— On  Oct.  18 
the  two  issues  of  4M%  coup.  So.  Woodland  Road  No.  2  impt.  bonds 
(V.  93,  p.  894)  were  awarded  as  follows: 

$57,000  assessment  bonds  to  the  First  Nat.  Bank  of  Cleveland  for  $58,- 
160  75  (102.036)  and  interest. 
46,240  county's  portion  bonds  to  Otis  &  Hough  of  Cleveland  for  847,258 
(102.201)  and  interest. 
The  bids  follow: 

Premium  for  Premium  for 
$57,000/ssne.  $46,240Issue. 
$1,003  75 
1,018  00 
938  67 
892  43 
814  00 
971  04 
915  00 


First  National  Bank,  Cleveland $1,160  75 

Otis   &  Hough,  Cleveland 1,141  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati.  _  1,083  00 

Tillotson   &  Wolcott  Co.,  Cleveland 1,043  10 

Weil,  Roth  &  Co.,  Cincinnati 969  00 

Field,  Longstreth  &  Co.,  Cincinnati 

A.  E.  Aub  &  Co.,  Cincinnati 

CUYAHOGA  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cuyahoga 
Falls),  Summit  County,  Ohio. — Bond  Election. — An  election  will  be  he'd 
on  Nov.  7  to  vote  on  the  question  of  issuing  $6,000  sen.  bldg.  impt.  bonds. 

DALLES  CITY  (P.  O.  The  Dalles),  Wasco  County,  Ore.— Bond  Sale.— 
On  Oct.  10  the  $19,910  6%  10-15-year  (opt.)  gold  coupon  sewer  tax-free 
bonds  (V.  93,  p.  683)  were  awarded  to  Emery,  Peck  &  Rock  wood  of  Chicago 
for  $20,348  75  (102.203)  and  int.     Other  bids  follow: 
Secur.  S.  B.  &  Tr.  Co.,  Tol. .$20,296 
Union  Tr.  &  S.  Bk.,  Spokane  20,179 
Chas.  S.  Kidder  &  Co.,  Chic.   19,929 

Date  Sept.  30  1911. 

DECATUR,  Morgan  County,  Ala. — Bonds  Proposed. — According  to  local 
papers  the  issuance  of  $50,000  electric-light  bonds  is  contemplated. 

DECATUR  TOWNSHIP  (P.  O.  Decatur)  Neb.— Bonds  Voted.— The 
proposition  to  issue  $25,000  10-20-yr.  (opt.)  railroad-aid  bonds  carried 
by  a  vote  of  384  to  9  on  Oct.  6.     Int.  not  to  exceed  5%. 


Cutter,  May  &  Co.,  Chicago. .$19,925 
Continental  Trust  Co.,  Denv.   19,610 


DE  KAI.B  COUNTY  (P.  O.  Auburn),  Ind.— Bonds  Authorized.— The 
Issuance  of  $160,000  court-house  and  $20,000  power-house  4%  tax-free 
coup,  bonds  has  been  authorized.  Denom.  $1,000.  Dated  Jan.  15  1912 
Int.  J.  &  J.  at  Treas.  office.  The  $160,000  bonds  will  become  due  $16,000. 
yrly.  from  1  to  10  yrs.  and  the  $20,000  bonds  in  5  series  from  6  to  10  yrs. 
R.  W.  Madden.  Auditor.  Bonded  debt  $7,000.  Assess,  val.  1910 
$18,000,000. 

DES  MOINES  CO.   DRAINAGE  DIST    No.  1  (P.  O.  Burlington).  Des 

Moines  County,  Iowa.  Description  of  Bonds. — The  $251,000  0 ',.-, %  coup 
bonds  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  on  Sept.  30 
(V  93,  p.  971)  arc  In  the  denomination  of  $1,000  each  and  mature  as 
follows:  $2,000  on  June  1  and  $3,000  on  Dec.  1  in  1914,1910  and  1916, 
$4,000  on  June  1  and  $0,000  on  Dec.  1  in  1917,  $11,000  on  June  1  and 
Dec.  1  in  1918,  $12,000  on  June  1  1919,  $13,000  each  six  months  from 
Dec.  1  1919  to  June  1  1926  incl.  and  $10,000  on  Oct.  1  1928. 

DUMONT.  Butler  County,  Iowa. — Bonds  Voted. — The  proposition  to 
Issue  $7,000  water  bonds  carried  by  a  vote  of  100  to  20  at  theelection  held 
Oct.     12.      V.     93,     p.     744. 

DUSTIN.  Hughes  County,  Ok'a. — Bond  Offering. — Proposals  will  be 
received  until  Nov.  6  for  the  $20,000  6",',  20-yr.  water-works  bonds  voted 
Sept.  8   (V.  93,  p.  744).      W.  V.   Brown  is  Town  Clerk. 

EAST  HARTFORD  FIRE  DISTRICT  (P.  O.  Hartford),  Conn.— Bonds 
Not  Sold. — No  sale  was  made  on  Oct.  17  of  the  $60,000  4%  10-20-yr.  (opt.) 
gold  coup,  (with  prlv.  of  reg.)  water  fund  bonds  (V.  93.  p.  971). 

EASTLAND  COUNTY  COMMON  SCHOOL  DISTRICT  No.  29.  Texas- 
Bonds  Registered  and  Sold. — On  Oct.  10  $1,000  5%  20-yr.  bonds  were  reg- 
istered by  the  State  Comptroller.  These  bonds  were  purchased  on  Oct.  10 
by  the  State  School  Fund  at  par  and  int. 

EDMONDS,  Snohomish  County,  Wash. — Bonds  Voted. — At  an  election 
held  Oct.  7  the  proposition  to  issue  $15,000  funding  bonds  carried,  it  is 
stated,  by  a  vote  of  124  to  40  (V.  93,  p.  895). 

EDWARDS  COUNTY  (P.O.  Kingsley),  Kans—  Bond  Sale.— On  Aug.  1 
$45,000  5%  rcf .  bonds  were  awarded  to  Suthcrlin  &  Co.  of  Kansas  City,  Mo. 

ELIZABETH,  Union  County,  N.  J. — Bond  Sale. — On  Oct.  16  the  $60,000 
4";,  30-yr.  coup,  fire  dept.  bonds  (V.  93,  p.  1056)  were  awarded  to  the 
Union  Co.  Trust  Co.  at  par  and  int. 

ELLINSBURG,  Kittitas  County,  Wash.— Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  Nov.  6  by  J.  A.  Crimp,  City  Clerk,  for 
$29,000  coup,  refund,  bonds  at  not  exceeding  6%  int.  Denom.  $1,000. 
Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  fiscal  agency  of  the  State  of  Wash- 
ingtonin  New  York  City.  Due  Dec.  1  1931.  Cert,  check  for  2%  of  bonds 
bid  for,  payable  to  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  on 
or  before  Dec.  1 .  Official  circular  states  that  there  is  no  litigation  threatened 
or  pending  against  this  issue;  also  that  no  issues  have  been  repudiated  or 
compromised  in  any  manner,  either  as  to  principal  orinterest. 

ELLWOOD  CITY,  Lawrence  County,  Pa.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Oct.  20  by  D.  D.  Cunningham,  Boro.  Burgess, 
for  $30,000  strcet-impt.  and  $10,000  sewer  4H%  coup,  tax-free  bonds. 
Authority  vote  of  427  to  296  on  Feb.  15  1910.  Denom.  $500.  Date 
July  1  1910.  Int.  J.  &  J.  at  First  Nat.  Bank  of  Ellwood  City.  Purchaser 
to  pay  accrued  interest.  Certified  checkfor  $500.  payable  tothe  Burgess, 
required.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened;  also  no  default  has  ever  been  made  in  the  payment  of  principal 
or    interest. 

FARLEY,  Dubuque  County,  Iowa. — Bonds  Voted. — Reports  state  that 
at  the  election  held  Oct.  7  the  proposition  to  issue  gas-works  bonds  carried 
by  a  vote  of  91  to  4. 

FARMINGTON.  Oakland  County,  Mich. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Nov.  2  by  T.  H.  McGee,  Vil.  Pres.,  for  $15,000 
4H%  water-works  bonds.  Authority  vote  of  123  to  28  on  Aug.  28. 
Denom.  $500.  Int.  in  Oct.  at  the  Farmington  Exchange  Bank  in  Farming- 
ton.  Due  $500  on  Oct.  2  in  1914  and  1915  and  $1,000  yearly  Oct.  2  from 
1916  to  1929  incl.     Certified  check  for  3%  of  bid  required. 

FINDLAY,  Hancock  County,  Ohio. — Bond  Sale. — We  are  advised  that 
the  $7,208  90  4%  So.  Cory  St.  impt.  bonds  offered  but  not  sold  on  Oct.  9 
(V.  93,  p.  1056)  and  the  two  issues  of  4%  impt.  assess,  bonds,  aggregating 
$15,803  56  offered  without  success  on  Sept.  1  (V.  93,  p.  744),  have  now 
been  disposed  of. 

FISHER  COUNTY  COMMON   SCHOOL   DISTRICT   No.   44,  Texas  — 

Bonds  Registered  and  Sold. — An  issue  of  $1,800  5%  10-20-yr.  (opt.)  bonds 
was  registered  on  Oct.  11  by  the  State  Comptroller.  On  Oct.  10  these  bond 
were  awarded  to  the  State  School  Fund  at  par  and  int 

FRANKFORT.  Ross  County.  Ohio. — Bonds  Voted. — The  election  held 
Oct.  10  (V.  93,  p.  971)  resulted  in  favor  of  issuing  $25,000  school  bonds, 
the  vote  being  160  to  49. 

FULTON,  Oswego  County.  N.  Y .—Bond  Sale.— On  Oct.  17  the  $80,000 
18-year  (av.)  registered  bridge  bonds  (V.  93,  p.  1056)  were  awarded  to 
Parkinson  &  Burr  of  N.  Y.  at  100.1195  and  int.  for  4.30s.  Other  bids 
follow: 


Ferris  &  White,  N.  Y $81,752 

Isaac  W.  Sherrill,  Poughkeep.  80,700 
E.  H.  Rollins  &  Sons,  Bos...   80,102 


For  4.35s. 
Adams  &  Co.,  N.  Y $80,163 

For  4.50s. 
Kissel,  Kinnicutt  &  Co.,  N.  Y  82,008 

GADSDEN  COUNTY  (P.  O.  Quincy),  Fla.— Bonds  Proposed  .—The 
Board  of  Commissioners  have  decided  to  Issue  $50,000  court-house  bonds, 
according    to     local    papers. 

GENESEE  INDEPENDENT  SCHOOL  DISTRICT  No.  2  (P.  O.  Genesee), 
Latah  County,  Idaho. — Bond  Offering. — Proposals  wll  be  received  until 
7:30  p.  m.  Nov.  13  by  H.  Nebelsieck,  Clerk  Board  of  Trustees,  for  $20,000 
5%  coup,  tax-free  bldg.  bonds  voted  Sept.  16  (V.  93,  p.  895).  Authority 
Chap.  157  Sec.  131,  Laws  of  1911.  Denom.  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.  at  the  Dist.  Treas.  office.  Due  20  yrs.  opt.  after  10  yrs.  Cert. 
checkfor  2%  of  bonds  bid  for, payable  to  Treas.,  required.  Assess,  val. 
1911    $616,500. 

GENESEO,  Livingston  County,  N.  Y .—Bond  Sale.— On  Oct.  16  the 
$16,000  5  M  yr.  (av.)  bonds  (V.  93,  p.  971)  were  awarded  to  Ferris  &  White 
of  N.  Y.  at  100.111  and  int.  for  4  V2s.     Other  bids  follow: 


For  4.70s. 
Douglas   Fenwlck    &   Co., 
N.   Y. $16,013 


For  4  lis. 
I.  W.  Sherrill,  Poughkeepsie  $16,011  20 

For    4.60s. 

Adams  &  Co.,  N.  Y $16,017  00  00 

John  J.  Hart,  Albany...   16,006  88 

GILMORE  CITY.  Pocahontas  County.  Iowa. — Description  of  Bonds. — 
The  $15,000  5M%  water-works  bonds  sold  on  June  8  (V.  93,  p.  182)  are 
in  the  denom.  of  $500  each  and  mature  $500  July  1  1921  to  1930  incl.  and 
$10,000  July  1  1931.  They  are  being  offered  to  investors  by  H.  T.  Holtz 
&  Co.  of  Chicago.  Bonded  debt  incl.  this  issue  $15,000.  Assess,  val. 
$362,500.      Act.    val.    (est.)    $825,000. 

GLIDDEN,  Carroll  County,  Iowa. — Bond  Election. — An  election  will 
be  held  Nov.  10  to  vote  on  the  question  of  issuing  not  exceeding  $10,000 
electric-light-plant   bonds. 

GRAND  RAPIDS,  Kent  County.  Mich. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  m.  Oct.  23  by  J.  Schriver,  City  Clerk,  for  the 
$200,000  4%  20-yr.  coup,  rapid-sand-filtration  bonds  offered,  butnotsold, 
on  Aug.  28  (V.  93,  p.  609).  Authority  vote  of  9,225  to  5,921.  on  April  4 
1911.  Denom.  $1,000.  Date  Oct.  15  1911.  Int.  A.  &  O.  at  the  Treas. 
office.  Bonds  are  exempt  from  all  taxation.  Unconditional  cert,  check 
for  3%  of  bonds  bid  for,  payable  to  the  Treas.,  required.  Official  circular 
states  that  there  is  no  question  as  to  the  legality  of  the  corporate  existence 
of  the  city  or  the  terms  of  the  officials;  also  that  the  city  has  never  defaulted 
payment  on  any  bonds  on  maturity  and  the  legality  ^of  a  bond  issue  has 
never   been   questioned. 

GRAND   TRAVERSE   COUNTY    (P.    O.   Traverse   City).    Mich.— Bond 

Election  Proposed. — It  is  stated  that  the  Board  of  County  Supervisors  has 
been  petitioned  to  hold  an  election  to  vote  on  a  proposition  to  issue  bonds 
to  purchase  the  grounds  of  the  Traverse  City  Driving  Park  for  agricultural 
fair  purposes. 

GROSSE  POINTE  FARMS.  Wayne  County.  Mich.— Bond  Offering  — 
Poposals  will  be  received  until  8  p.  m.  Nov.  6  by  J.  Kerby,  Vil.  Clerk, 
for  $28,000  4%  park-impt.  bonds  voted  on  Aug.  7.  Denom.  $1,000. 
Date  Sept.  1  1911.  Int.  ann.  at  Union  Trust  Co.  in  Detroit.  Cert,  check 
for  $250  required. 

HALE  CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hale 
Center).  Hale  County.  Texas. — Bond  Sale. — The  State  School  Fund  was 
awarded  on  Oct.  10  an  issue  of  $3,000  5%  10-40-yr.  (opt.) ^ bonds  at  par 
and    interest. 
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HVNCOCK  COUNT*  t 1».  O.  Findlny).  Ohio.  Bond  Offering.  Pro- 
posals will  be  received  until  L2  m.  Oct.  23  by  the  County  Commissioners  tor 
the  following  .">",,  ooup.  tax-tree  Impt.  bonds: 

$4,500  Russell  Road  bonds.     Due  $500  yearly  Nov.  l  from  1912  to  1920  lnol. 
3,500  Kraetz  Road  bonds.     Our  $500  yearlj  Nov.  1  from  1912  to  1918 lnol. 

Autii.  Sec.  8949,  Gen.  Code.     Denom.  $500.     Date  Nov.  i   mil.     int. 

M.  ft  N  .  ;lt  the  Treas.  office.      A  deposit  of  $50  cash  or  cert,  check,  paj 

to  the  Co,  Treas.,  required.     Bonds  and  coupons  to  be  furnished  bj  the  co, 

II  VNCOCk  C(H  M  \  i  P.  ().  New  Cumberland).  \\  .  Va.     Bonds  Voted. 
It  is  stated  that  $125,000  Grant   Dlstrlot  road-Improvement   bonds  were 

voted  on  Oct.  7. 

HXRDWICk.  Caledonia  County.  Vt.— Bond  Offering. — Proposals  will  be 
received  until  8  i>.  m.  Nov.  i  in  B.  E.  Bullard,  Chairman  of  the  Komi  Com- 
mittee, for  $25,000  i",.  coupon  elec .-light  loan  of  1911  bonds.  Denom. 
Si. ooo.  nan-  July  i  i si 1 1 .  int.  .i .  &  .i .  at  the  Prootor  Trust  Co.  in  Proc- 
tor. Due  July  l  1931.  Purch.  to  pay  accrued  int.  The  bonds  will  be 
certified  as  to  their  genuineness  by  tin-  (Mil  Colony  Trust  Co.  of  Boston, 
which  will  further  certify  that  the  legality  of  this-  issue  has  been  approved 
by  Hopes,  Gray  &  Gorham  of  Boston,  a  copy  of  whose  opinion  win  accom- 
pany the  bonds,  when  delivered,  without  charge  to  the  purchaser. 

HARRISON  COUNTY  (P.  O.  Corydon).   Ind.— Bond  Sale.     On  Oot.  3 

$38,000  -i  > ., ••;,  road  bonds  were  awarded  to  V.  J.  Buiieit,  Cashier  of  the 
First  Nat.  Bank  of  Cordyon.at  par.  Date  Oct.  3  1911.  Int.  M.  &  N. 
Due  from    1    to   20   yrs. 

HASKELL  COUNTY  COMMON  SCHOOL  DISTRICT  No.  22.  Texas. 
Bonds  Registered  and  Sold, — The  state  Comptroller  registered  on  net.   11 

an  issue  of  51,000  :.".,  20-yr.  bonds.  These  bonds  were  awarded  at  par 
and  int.  on  Oct.  10  to  the  State  School  Fund. 

HAVERHILL.  Essex  County.  Mass.— Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Oot.  24  by  A.  T.  Jacobs,  City  Treasurer,  for  the 
following    1  "„   coupon  bonds: 

5119.000   municipal  bonds.      Due  $13,000  April  1   1913,  512,000  ,.n  April  1 

front    1913    to    1916   incl.,    511.000   April    1    1917   and    1918    and 

511'. 000  on  April   1    1919.    1920  and    1921. 

40.000   bridge  bonds.      Due  52,000  yearly  on  April  1  from  1912  to  1931 

inclusive, 

7.000  playground  bonds.     Due  51.000  yearly  on  April  1  from  191.")  to 

1921  inclusive. 
Date  April  1  1911.      Denom.  51.000.      Int.  A.  &  O.  at  the  First  National 
Bank  In   Boston.      Bonds  will  be  certified  as  to  their  genuineness  by  the 
First    National    Bank   and  their  legality   approved   by  Storey,   Thorudike, 
Palmer  &  Dodge  of  Boston,  whose  opinion  will  be  delivered  to  purchaser. 

H  \\  WARDS,  Alameda  County.  Cal. — Bonds  Voted. — Reports  state  that 
an  election  held  recently  resulted  in  favor  of  a  proposition  to  issue  512,500 
fire-house  bonds. 

HERINGTON.  Dickinson  County.  Kan.— Bond  Sale. — Spitzer,  Rorick 
&  Co.  of  Toledo  were  awarded  in  June,  at  par,  538,000  5  ,Vo  gold  lateral 
sewer  bonds.      Due  53,800  Oct.  1   1912  to  1921  incl. 

HOUSTON  HEIGHTS,  Harris  County,  Texas.—  Bonds  Voted.— The 
proposition  to  issue  5180,000  5%  30-40-vr.  (opt.)  boulevard  bonds  carried 
by  a  vote  of  391  to  77  at  the  election  held  Oct.  10  (V.  93,  p.  824).  These 
bonds  will  be  offered  for  sale,  we  are  informed,  about  Jan.  1. 

IBERIA  PARISH  (P.  O.  New  Iberia),  La. — Bond  Sale. — Reports  state 
that  535.000  5"o  road  bonds  have  been  disposed  of  locally. 

IONIA.  Ionia  County,  Mich. — Purchaser  of  Bonds. — The  purchaser  of 
the  514,000  4  ,'i%  water  bonds  (V.  93,  p.  896)  on  Sept.  5  was  the  First 
National  Bank  in  Detroit  at  par.  Denom.  51,000.  Date  Sept.  1  1911. 
Int.  M.   &  S.     Due  from   1915  to  1921. 

JACKSON  SCHOOL  DISTRICT.  Santa  Clara  County.  Cal.— Bond  Sale.— 
On  Oct.  2  the  55,000  5%  bonds  (V.  93,  p.  824)  were  awarded  to  O.  F. 
Hardies  at  101.40. 

JAMESTOWN.  Greene  County.  Ohio.— Bond  Election.— Reports  state 
that  an  election  will  be  held  to  vote  on  a  proposition  to  issue  street-improve- 
ment bonds. 

JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Ark.— Bond 
Sale. — On  Oct.  16  the  §35,000  6%  gold  coupon  bonds  (V.  93.  p.  972)  were 
awarded  to  W.  D.  Hearn,  agent,  for  535,185,  making  the  price  100.528. 
Bids  were  also  received  from  A.  G.  Edwards  &  Sons,  Wm.  R.  Compton  Co., 
Duke  M.  Farson.  S.  A.  Kean  &  Co.  and  the  New  First  National  Bank. 

JIM  WELLS  COUNTY  (P.O.  Alice),  Tex.— Bond  Election. — The  question 
of  issuing  S55.000  5",',  10-40-yr.  (opt.)  court-house  bonds  will  be  submitted 
to  a  vote  to-day   (Oct.   21). 

JOSEPHINE  COUNTY  (P.  O.  Grants  Pass).  Ore.— Bonds  Proposed.— 
The  question  of  issuing  5500.000  road-Improvement  bonds  is  being  dis- 
cussed, it  is  reported. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City).  Mo.— Bond 
Sale. — We  are  advised  that  the  remaining  5450,000,  the  unsold  portion  of 
the  5750.000  4%  20-year  gold  bonds  (V.  92,  p.  977)  have  been  disposed 
of  by  this  district. 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore) ,  Summit  County. 
Ohio. — Bond  Sale. — On  Oct.  14  51,700  5"'„  bonds  were  awarded  to  the 
Somerset  Bank  at  103.41.  A  bid  of  51,736  and  int.  was  also  received  from 
Hayden.  Miller  &  Co.  of  Cleveland.  Denom.  5500;  one  bonds  of  5200. 
Date  Oct.  14  1911.      Int.M.&S.      Due  from  1915  to  1918. 

KENOSHA.  Kenosha  County.  Wis. — Bond  Offering'.— Proposals  will 
be  received  until  2  p.  m.  Nov.  6  by  G.  W.  Harrington,  City  Clerk,  for  the 
following   4H%    bonds: 

$17,000   Frank  school  bonds.     Due  51,500  yrly.  on  Oct.   1   from  1912  to 
1919  incl.  and  52.500  on  Oct.  1  1920  and  1921. 
50,000  main-sewer   bonds.     Due   55,000   yrly.   on   Oct.   1    from   1912   to 
1921     Incl. 
Denom.  5500.     Date  Oct.  1  1911.     Int.  A.  &  O.  at  Treas.  office.     Cert, 
or  cashier's  cheek  for  5500  on  first  Issue  and  51,000  on  last  issue,  payable 
to   the   "City   of   Kenosha",  required. 

KINCiSTREE.  Williamsburg  County,  So.  Caro—  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Nov.  li  by  L.  P.  Kinder.  Mayor,  and 

Board  of  Public  Works  for  the  528,000  water-works  and  .si  I. ooo  sewei 
bonds   voted   Sept.   26    (V.   93,   p.   972).      Denom.   Si, 000.      Int.   semi-ann. 
Due  40  yrs.,  opt.  after  20  yrs.      No  debt  at  present. 

KLAMATH  COUNTY  'Klamath  Falls).  Ore. — Bond  Election. — An  elec- 
tion will  be  held  on  Nov.  21.  reports  State,  to  vote  on  the  proposition  to 
Issue  irrigation  bonds  in   Horsefly  Irrigation    District. 

KOOTENU  COUNTY  'P.  O.  Cocur  d'Alcne).  Idaho.—  Bond  Sale.— 
On  Oct.  9  the  $135,000  coup,  warrant  funding  bonds  (V.  93,  p.  972)  were 
awarded  to  N.  W.  llalsey  &  Co.  of  Chic,  at  100.67  for  5s. 

LADONI  \.  Fannin  County.  Texas.— Bond  Sale. — On  Sept.  24  1911  the 

510. i    6'  ,     15-40-yr.    (opt.)    water-works    bonds    IV.    93,    p.    362) 

awarded  to  the  1\  S.  Bond  &  Mortgage  <  O.  of  Dallas  at  100.50  and  int. 
Denom.  $500.      Date  Sept.    1    1910.      Int.   M.    &  3. 

L'ANSI  .    Ilarago   County.    Mich. — Bonds    Voted. — At    an  election    held 
recently    the    proposition    to   issue-    s  I. ooo   water-works   Irapt.    bonds 
successfully    voted    upon,    it    I 

L\  PORTE,  La  Porte  County.  Ind.     Bond  Sale. — On  Oct.  16  the  $54,000 

V.  93,  p.  1057 
to  .1.  T.  Kiiiott  &  sons,  c;    i.    Payne  &  Co.  and  the  Fletcher-Amer.  Nat. 
Bank  of   Indianapolis  for  $55,915  50,  103.547. 

LAWRENCEVILLE.     Brunswick    County.     Qa.— B 
posals  win  be  received  until  12  m.  Oct.  31,  by  J.  W.  Upchruch,  Clerk,  tor 
$25, 

of  $50,000.  Auth.  vote  of  110  to  19  at  an  election  held  Aug.  1  1911. 
Denom.  Si. 000.     int.  J.  &   I  and 

520.000  in  30  Ired.     The  valldlt; 

bonds  has  been  certified  to  by  W.  11.  tun.  To 
at  present  $12,000.      A-  less.  val.  1911  $834,000.      R< 

Official  circular 
pending  or  threatened  affecting  the  corporate  existence 
of  said  town,  or  title  o  ective  offlci 

the  validity  of  these   bOl 

„  LEAQI  1.  cm    INDEPENDENT  SCHOOL  DISTRICT     P.  O.  League 

City.  Galveston.  Texas.     Bond  SaU  20-40-yr. 

(opt  )    bond-     ■  ..-used   by   the  Stat.-  School   Fund   on   0  par 

and    bate 

LEESI',1  R(i.    Loudoun   County,    Va 
to  Issue  $20.0  [to  the 

voters.   It  Is  stated,  on   Nov.    11 


McINTOSH,    Polk    County.    Minn.     Bonds    Voted       election? held 

Oct.  3  resulted  In  favor  of  the  proposition  to  lssue$4,237refund.,  $40,000 
funding   and    $3,000    water  bonds. 

McMI  NNYILLE.  Yamhill  County.'Ore.     Bond    Election.     LooalTpapers 

state  that  an  election  will  be  held  .\o\    Mi  the  question  of  issuing 

$30,000  street-Improvement  and  $15,000  .■  i  bonds, 

MADISONVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Madison 
ville),  Madison  County.  Texas. —  limid  sole.     On  Oct.  10  an  Issue  of  $6,000 

.">"„  1-10-yr.  (Opt.)  bonds  was  purchased  by  the  State  School  Fund  at  par 
and    Interest. 

MAPLEWOOD,    St.    Louis  County.    Mo.     Bond   Election    Postponed. 
election  that  was  to  have  been  held  Oct.  •')  to  vote  on  the  question  of 
issuing  $20,000  sewer  bonds  has  been  Indefinitely  postponed. 

MARBLE  (P.  0,  Green  way),  Itasca  County,  Minn.  Bond  Sale.  On 
Aug.  i  i  the  $97,399  68  5%  bonds  (V.  93  p.  362)  were  awarded  to  the  Com- 
mercial  Investment  Co.  ol   Duluth  at   par.      Date  Aug.   10  1911 

MARION    COUNTY    (P.    O.    Knoxville),    Iowa.    Bond    Election.-    An 

election    will   be   held   Oct.    2  1    to   vote   on   the   question   of   issuing   $30,000 

Infirmary    bonds. 

MARION  COUNTY  (P.  O.  Jasper).  Tenn— Bond  Sale.— We  arc  advised 
that  this  county  lias  disposed  of  si'o.ono  5%  gold  coupon  tax-free  refunding 
bonds.  Int.  at  the  Trustee's  office.  Due  $5,000  In  June  In  1916,  1921, 
11126  and   1931. 

MARS  HILL  TOWNSHIP.  Madison  County.  No.  Car.— Bonds  Voted.— 
An  election  held  Sept.  16  resulted  In  favor,  it  is  stated,  of  the  proposition 
to  Issue  510,000  road  bonds. 

MARTINEZ.  Contra  Costa  County,  Cal.— Bond  Sale.— On  Oct.  9  the 
.si;."). ooo  r>";,  gold  municipal  bonds  (V.  93.  p.  896)  were  awarded  to  Bernardo 
Fernandez  for  567, 000,  making  the  price  103.076 — a  basis  of  about  4.627",,. 
Other    bids    follow: 

W.  O.  W.  (Pacific  Jur.K.  $06,553  20  I  Bank  of  Martienz $62,240  00 

!•:.  H.  Rollins  &  Sons,  San 

Francisco     66,040  00] 

Denom.  60  bonds  of  $1,000  each  and  20  bonds  of  5250  each.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  Town  Treasury.  Due  53,250  Oct.  1  1912 
to    1931    inclusive. 

MAROUETTE,    Marquette   County.    Mich.— Bond   Offering. — Proposals 

will  be  received  until  2  p.m  Oct.  24  by  the  Bd.  of  Fire  and  Water  Comm'rs., 
J.  P.  Kern.  Secy.,  for  the  565,000  4, '•,",',  coup,  or  reg.  water-works  impt. 
bonds  voted  May  5  (V.  92  p.  1330).  Denom.  51,000  ro  at  option  of  pur- 
chaser. Date  Nov.  1  1911.  Int.  semi-ann.  at  the  City  Treas.  office. 
Hue  Nov.  1  1936.  Bonds  are  exempt  from  taxes  in  Michigan.  Purchaser 
to  pay  accrued  int.  Cert,  check  for  J-j  of  1";,  of  bonds  bid  for,  required. 
Official  circular  states  that  the  city  has  never  defaulted  nor  contested  any 
financial  obligation  whatever,  and  there  is  no  litigation  or  controversy 
over  the  corporate  existence,  boundaries  or  powers  of  the  municipality,  nor 
any  of  its  officers,  nor  as  to  the  validity  of  the  proposed  issue  of  bonds. 

MASON  CITY  SCHOOL  DISTRICT  (P.  O.  Mason  City).  Cerro  Gordo 
County.  Iowa. — Bonds  Defeated. — The  proposition  to  issue  the  $175,000 
site  and  bldg.  bonds  (V.  93,  p.  745)  was  defeated  by  a  vote  of  919  to  661 
on    Oct.    10. 

MAYSVILLE,  Mason  County.  Ky. — Bonds  Awarded  in  Part. — The  Car- 
lyle  Paving  Brick  Co.  of  Portsmouth  has  been  awarded  .$9,500  of  the  $11,- 
ooo  6"i  coup.  str. -impt. -assess,  bonds  offered  on  Sept.  25  (V.  93,  p.  825) 
at  par  and  Int. 

MEDFORD.  Middlesex  County.  Mass. — Loan  Offering. — Proposals  will 
be  received  until  Oct.  23  for  a  $50,000  loan  due  May  1  1912,  it  is  stated. 
Denom.  $25,000,  515,000  and  510,000. 

MEDIA,  Delaware  County,  Pa. — Bond  Sale. — The  town,  we  are  advised, 
has  disposed  of  the  following  bonds: 

$40,000  4  Vt  %  coup,  tax-free  bonds  offered  without  success  as  4s  on  June  7 

(V.  92,  p.  1585).      Int.  J.  &  J.  at  the  First  Nat.  Bank  of  Media. 

Due  510,000  on  July  1  in  1921  and  1926  and  $20,000  July  1  1931. 

5,000  5%  bonds.     Int.  J.  &  J.  in  Media.     Bonds  are  tax-exempt.     Due 

July   1    1914. 

MERCER  COUNTY  (P.  O.  Princeton),  Mo.— Bonds  Voted.— The  election 
held  recently  resulted  in  favor  of  the  proposition  to  issue  $75,000  court- 
house bonds.     The  vote,  it  is  reported,  was  1.473  to  369. 

MIDDLESBOROUGH.  Bell  County.  Ky.— Bond  Sale.— We  are  advised 

that  this  place  has  disposed  of  $18,000  6%  20-year  school  bonds.  Date 
July  1  1911. 

MIDDLETOWN.  Butler  County.  Ohio.— Bond  Of fering .—Proposals  will 
be  received  until  12  m.  Nov.  18  by  John  Kunz,  Auditor,  for$15,000  *H% 
sewer  bonds.  Authority  Sec.  3939  Gen.  Code.  Denom.  $500.  Date 
Aug.  15  1911.  Int.  ann.  at  Nat.  Park  Bank  in  New  York.  Due  $1,000 
yrly.  on  Aug.  15  from  1913  to  1927  incl.  Bonds  to  be  delivered  and  paid 
for  within  10  days  after  time  of  award.  Cert,  check  on  a  bank  for  $300, 
required. 

MILES  CITY,  Custer  County,  Mont. — Bond  Election. — -An  election  will 
be  held  to-day  (Oct.  21)  to  vote  on  the  question  of  issuing  $5,000  10-20-yr. 
(opt.)    bridge    bonds. 

MILFORD  SCHOOL  DISTRICT  (P.O.  Milford) .  Clermont  and  Hamilton 
Counties.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Nov.  20  by  S.  S.  Catch,  Clerk  Bd.  of  Education,  for  the  $50,000  4  '.."8  coup, 
school  bonds  voted  Sept.  26  (V.  93,  p.  972).  Authority  Sections  7,625, 
7626,  7627  and  7628  Gen.  Code.  Date  Nov.  20  191  1  .  Int.  M.  A:  N.  Due 
part  yearly  from  1912  to  1952  inclusive.  Cert,  check  for  $500  required. 
Purchaser  to   pay  accrued   interest . 

MINEROA.  Stark  County.  Ohio. — Bond  offering. — Proposals  will  be 
received  until  12  m.  Nov.  2  by  A.  H.  Freed,  Ail.  Clerk,  for  the  following 
5"'o    street-impt.   bonds: 

514,150  Assess,  bonds.     Denom.   51,415.     Due  51,415   yrly.   on  April    1 
from     1913     to     1922     incl. 

9,500   (city's  portion)  bonds.      Denom.  5500.      Due  5500  yrly.  on  April  1 
from    1913    to    1931    incl. 

Auth.  Sec.  95  Municipal  Code  of  1902  and  amendments  thereto.  Date 
Oct.  2  1911.  int.  A.  &  O.  Purchaser  to  pay  accrued  interest.  Bonds 
to  be  delivered  and  paid  for  within  5  days  after  time  of  award.  Certified 
check  on  a  bank  for  10";,  of  bonds  bid  for,  payable  to  Treas  .  required. 

MINNEAPOLIS.  Minn. — Bond  Offering. — Proposals  will  be  received  until 

2  p.  m.  Nov.  9  by  Dan.  C.  Brown,  city  Comptroller,  for  $25,000  I  ",  flre- 
dept.  bonds.     Denom.   550,  5100,  $500  and  SI, 000  iurchaser  may 

desire.  Date  July  1  191 1 .  Due  July  1  1921.  Int.  J.  &  J.  at  the  fiscal  agency 
or  the  city  of  Minneapolis  in  New  York  City.     Bonds  are  tax-exempt  in 

Minnesota.  Cert,  eh,  el;  for  2%  of  bonds  bid  for,  payable  to  I  \..  Bloom- 
qulst,  City  Treasurer,  is  required.  Xo  bid  will  be  entertained  for  less  than 
95%  of  the  par  value  of  tin-  bonds  and  aca   ted  I  'St. 

The  official  notice  of  tins  bond  offering  will  lie  found  among  the  advertise- 
ments elsewhere  in  Hits  Department. 

VtlRAMONTE  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.  Bond 
Sale,     on  Sept.  ik  the  si.",. ooo  .,  ' .  bonds  (\  awarded 

to  Wm.  it.  staats  Co.  of  i.o  >•  104.82.     Date  Sept.  1  lull.     Int. 

ann. 

HOBRIDOE.   Walworth   County.    So.    Dak.  On   net     16 

the  tin))-  Issues  of  :■    .  coup 

awarded  to  the  Thos .  J.  Bi  Int.  and  bl 

bond  $875  for  ex- 

:  y  10  furnl  ecelved  fro 

i  o.  or  <  hi. 

MOUSE  SCHOOL  DISTRIC1  (P.  O.  Moline).  Rock  Island  County.  Ml. 
Iption  <•,  /;  .    w  .  Hal 

&  Co.  of  Chic  Dom.  or  i  dated 

1    1911.      Int.  .1.   A-  .1.       Dm-  on  July   i  0  In   1 '■>  I J  and 

1918,  .',.",.000  In   191  i.  $7,000  915  to  1919  Incl.,  512. ooo  --,   1920  and 

1921  and  $7,000  In  I 

MONONQAHELA,  Washington  County,   P«  On  Oot.   lx 

65,000  street,  $l0.00i  rc-lnclncratlns  10, munloi- 

pai-buiidin  18,  p    105"  i   were 

awarded,  i                                                       I  Bank  ol  I  104  2 12. 

HORQAN  COUNTS  (P.  O.  Martinsville).  Ind.  ens' 

Bank  ol  lacl    on  1  u  p. 

par  and  Inl .     Denom.  J470.  .  j 
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MOUNTAIN  LAKE.  Cottonwood  County.  Minn. —Bond  offering.— Pro- 
posals  will  be  received  until  8  p.  in.  No.-.  1  by  VII .  Council  lor  58,000 
funding  bonds  not  to  exceed  5  ':,"'„  .  Auth.  vote  of  59  to  2  on  Oct.  10  191 1 . 
Denoni.  $500.  Date  Nov.  10  1911.  Int.  M.  &  N.  at  First  Slate  Bank, 
Mountain  Lake.  Due  Nov.  1  1921.  Cert,  check  for  $500,  payable  to 
VII.  Council,  required.     D.  J.  Schroedcr  is  Recorder. 

MOUNT  VERNON.  Westchester  County,  N.  V.  -Bond  Sale.— On  Oct.  17 
the  two  Issues  of  4H%  20-year  bond:-  (V.  93,  p.  1057)  were  awarded  as 
follows: 

$25,000  road  bonds  to  the  fo  il  5av.   Hank  at   104.10    -a  basis  of  about 

4.191  %  . 
30,000  water   bonds   to  .) .    it.    Magoffin  of   N.    V.   at    101.13 — a   basis  of 
about  4.192%. 
The  bids  follow: 

$25,000  $30,000 

/  SStlB  I SSUC . 

Yonkers  Savings  Hank 104.  lo  103.41 

J.   H.  Magoffin,   New  York 104.068  104.13 

Parkinson   &   Burr,   New    York        103.94  103  9234 

John  D.  Everttt  &  Co.,  New  York  103.88  103.88 

Ferris  &  White,  New  York 103.65  103.65 

A.  13.  Leach  &  Co.,  New  York.. 103.579  103.579 

E.   H.   Rollins   &  Sons,   New  York        103.537  103.537 

ft.  L.  Dav  &  Co.,  New  York 103.53  103.53 

First  National  Bank,  Mt.  Vernon  103.51  103.51 

Farson,  Son  &  Co.,  New  Y'ork ...103.457  103.457 

Estabrook  &  Co.,  New  York 103.422  103.421 

R.  M.  Grant  &  Co.,  New  York 103.29  103.29 

Spitzer,  Rorlck  &  Co.,  New  York 103. 07  103.803 

Sutro  Bros.    &  Co.,   New   York        103.041  103.041 

Chlsholm   &  Chapman,   New  York    .  102.75  102.75 

Adams  &  Co.,  New  York 102.35  102.50 

Harris,  Forbes  &  Co..  New  York 102.201  102.201 

W.  N.  Coler  &  Co.,  New  York      102.18  102.17 

MULDROW,  Sequoyah  County.  Okla  —  Bond  Sale.— On  Oct.  10  $20,000 
water  and  $7,000  elec. -light  (>",,  bonds  were  awarded  to  F.  R.  Stone  of 
Lima  for  $33,000,  making  the  price  100.181.  The  purchaser  is  given  the 
contract  to  erect  the  water  and  light  plant.  Other  bids  follow: 
W.J.  Kennedy,  Okla.  City. .$32, 500  IT.  C.  Brooks  &  Son,  Jackson  .$30,900 
J.S.  Terry  Const.  Co.,  Poteau  32,000  |G.  F.  Ford  &  Son,  Muldrow.  _*26,760 
Hunter  &  Hunter,  Okla.  City  31.900| 

*  Bid  for  $26,000  issue. 

A  bid  was  also  received  from  the  N.  S.  Shurman  Fdy.  &  Mach.  Co.  of 
Oklahoma  City.     Date  Oct.  15  1911. 

NEWARK,  Licking  County.  Ohio. — Bond  Sale. — The  Franklin  Nat. 
Bank,  Newark  Trust  Co.,  Licking  Co.  Bank  &  Trust  Co.,  First  Nat.  Bank 
and  the  Home  Building  Assn.  were  awarded  at  par  and  int.  the  $60,000  4% 
coup,  water-works  bonds  offered  on  Sept.  20  (V.  93,  p.  610). 

NEW  BOSTON  (P.  O.  Portsmouth),  Ohio.— No  Bonds  to  be  Offered.— The 
Village  Clerk  advises  us  under  date  of  Oct.  13  that  the  advertisement  which 
recently  appeared  in  some  of  the  newspapers  to  the  effect  that  $7,500  4  >  •..  % 
street  bonds  would  be  offered  on  Oct.  31  (V.  93,  p.  972)  was  inserted  through 
a  misunderstanding  with  the  newspaper  officials. 

Bond  Sale. — The  $7,500  4lA%  12  K-year  (av.)  street-impt.  bonds  men- 
sioned  above  were  awarded  on  Sept.  18  to  the  Ohio  Valley  Bank  for  $7,501 
and  interest. 

NEW  BREMEN.  Auglaize  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  7  by  C.  P.  Gress,  Vil.  Clerk,  for  $18,000 
5%  refund,  bonds  (V.  93,  p.  825).  Auth.  Sec.  3916  and  3917,  Gen.  Code. 
Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  Treas.  office.  Due 
$500  each  six  months  from  Oct.  1  1916  to  April  1  1934  incl.  Cert,  check 
for  2%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.    Purch.  to  pay  accrued  int. 

NEWPORT,  Campbell  County.  Ky.— Bond  Sale. — On  Oct.  18  the  $11,000 
5%  coup,  sewer  bonds  (V.  93,  p.  972)  were  awarded  to  Seasongood  &  Mayer 
of  Cin.  for  $11,801   (107.281)  and  Int.     Other  bids  follow: 
Weil,  Roth  &  Co.,  Cin $11,660  |  Newport  National  Bank $11,550 

NEW  ROCHELLE,  Westchester  County,   N.   Y.— Bond  Offering.— Pro- 
posals will  be  received  until  8:15  p.  m.  Oct.  24  by  E.  S.  Griffing,  Compt., 
for  the  following  4K>%  registered  bonds,  series  of  1911: 
$88,000  school  bonds.     Date  Sept.  1  1911.     Due  $4,000  yearly  on  May  1 

from  1920  to  1941,  inclusive. 
85,000  North  Ave.  widening  bond  .     Date  Oct.  1  1911.    Due  $5 .000 yearly 

on  May  1  from  1916  to  1932,  inclusive. 
29.000  funding  bonds.     Date  Oct.  1  1911.     Due  $4,000  yearly  on  May  1 
from  1914  to  1919  and  $5,000  on  May  1  1920. 
9.000  sewer  bonds.     Date  Aug.   1   1911.     Due  $1,000  yearly  on  May  1 

from  1916  to  1924  inclusive. 
Denom.  $1,000.  Int.,  which  will,  at  the  request  of  registered  holder, 
be  remitted  by  mail  in  N.  Y.  exchange,  is  payable  M.  &  N.  at  the  Treas. 
office.  Purchaser  to  pay  accrued  interest.  Bonds  to  be  delivered  Nov.  1, 
Cash  or  certified  check  on  a  banking  corporation  in  New  York  State,  or  upon 
any  national  bank,  payable  to  the  "City  of  New  Rochelle,"  for  2%  of  bonds 
bid  for,  required.  Bonds  will  be  certified  as  to  their  genuineness  by  the 
United  States  Mtge.  &  Trust  Co.,  and  their  legality  approved  by  Caldwell, 
Masslich  &  Reed  of  New  York,  whose  opinion  will  be  furnished  to  purchaser. 
Bids  to  be  made  on  blanks  furnished  by  the  city. 

NOBLE  TOWNSHIP,  Noble  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  11  by  S.  S.  Barnhouse.  Cleric  (P.  O.  Belle 
Valley)  for  $12,000  5%  coup,  road  impt.  bonds.  Denom.  $500.  Date 
Nov.  11  1911.  Int.  M.  &  N.  at  Clerk's  office.  Due  $500  yrly.  on  Sep.  15 
from  1913  to  1936  incl.  Purchaser  to  pay  ace.  int.  Bondsto  bedelivered 
and  paid  for  within  10  days  after  award.  Cert,  check  for  $100  or  cash  in 
that  amount  to  be  deposited  with  Citizens  Nat.  Bank  of  Caldwell. 

NOQALES,  Santa  Cruz  County,  Ariz. — Bond  Offering. — Proposals  will 
be  received  at  any  time  by  the  Town  Clerk  for  the  $120,000  water  and 
$50,000  sewer  4%  coup,  tax-free  bonds  voted  Aug.  10  (V.  93,  p.  685). 
Denom.  $1,000.  Dated  Sept.  1  1911.  Int.  semi-ann.  Due  1941.  No 
debt  at  present.     Assess,  val.  in  1911,  $1,100,000. 

NORTH  YAKIMA,  Yakima  County,  Wash. — Bonds  Offered  by  Bankers. — 
The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors  $11,000  6% 
coup.  impt.  bonds.  Denom.  $100.  Date  July  10  1911.  Int.  annual. 
Due  $1,800  in  1917  and  $2,300  from  1918  to  1921  incl. 

NUECES  COUNTY  COMMON  SCHOOL  DISTRICT  No.  8,  Tex.— Bond 
Sale. — We  are  advised  that  the  $1,200  5%  5-20-yr.  (opt.)  reg.  bonds 
(V.  93,     p.  611)  have  been  sold  at  par  and  int. 

NUECES  COUNTY  COMMON  SCHOOL  DISTRICT   NO.  20,  Tex.— Bond 

Offering. — This  district  is  offering  for  sale  at  par  and  int.  the  $10,000  5% 
10-40-year  (opt.)  bonds  registered  on  Aug.  24  (V.  93,  p.  611).  Denom, 
$500.     Date  May  10  1911.     Interest  annually  in  April. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla  — 

Bond  Sale. — According  to  reports,  the  $200,000  5%  25-year  funding  bonds 
(V.  93,  p.  897)  have  been  awarded  to  R.  J.  Edwards  of  Oklahoma  City. 

OLUSTEE,  Jackson  County,  Okla. — Bonds  Voted.— The  question  of 
issuing  $20,000  water-works-system  bonds  carried,  it  is  reported,  by  a  vote 
of  94  to  34  at  the  election  held  Oct.  10. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha).  Douglass  County,  Neb  — 

Bonds  Authorized. — Reports  state  that  the  Board  of  Education  has  au- 
thorized the  issuance  of  $375,000  4  H  %  high-school  bonds.    Denom.  $1,000. 

ORANGE  COUNTY  (P.  O.  Orange),  Texas. — Bonds  Proposed.— There  is 
talk  of  issuing  $75,000  road  and  bridge  bonds,  according  to  reports. 

ORLAND,  Glenn  County,  Cal. — Bond  Sale. — Reports  state  the  $25,000 
water  and  $25,000  sewer  5%  gold  bonds  offered  but  not  sold  on  Aug.  10 
(V.  93,  p.  487)  were  purchased  by  the  State. 

PASADENA,  Cal. — Bond  Sale. — On  Oct.   17  the  bids   received  for  the 
$100,000  414%,  1-20-year  (ser.)   gold  coup,  bridge  bonds  (V.  93,  p.  825) 
were  as  follows: 
Union  Savings  Bank $100,710  |  Wm.R.Staats  Co.,Pasa $100,131 

PERRY.  Houston  County.  Ga. — Bond  Offering. — Proposals  will  be  re- 
ceived at  any  time  for  $6,000  5%  electric-light  bonds  voted  on  July  1 .  Due 
July  1  1821. 

POCAHONTAS,  Pocahontas  County,  Iowa.— Bonds  Re-Voted. — The 
$11,000  5'A%  10-year  elec.-light  bonds  sold  to  McCoy  &  Co.  of  Chicago  in 
May  (V.  92,  p.  1517)  have  been  re-voted,  It  having  been  discovered  that 
the  first  election  was  illegal. 

QUITMAN,  Brooks  County,  Ga. — Bond  Election  Proposed. — Reports 
state  that  the  City  Council  has  decided  to  call  an  election  to  vote  on  the 
proposition  to  Issue  $40,000  school-bldg.,  $23,000  street-paving  and  $12,000 
lire-department  bonds. 


RENSSELAER  COUNTY  (P.  O.  Troy).  N.  Y  .—  Bond  Sale.— On  Oct.  18 
the  $80,000  1%  reg.  Jail  bonds  (V.  93,  p.  973)  were  awarded  to  the  Manu- 
facturers' Nat,  Bank  of  Troj  at  par  and  int.     No  other  bids  were  received. 

RICHMOND.  Va. — Bonds  Awarded  in  Part.— On  Oct.  17  $400,000  of 
the  $1,400,000  1%  34-year  reg.  permanent  publlc-lmpt.  bonds  (V.  93,  p. 
«;j7i  were  awarded  to  the  Sinking  Fund  Trustees  at  par.  No  other  bids 
were  received. 

ROCHESTER.  N.  Y.—Bond  Sale  Not  Consummated. — We  have  Just  been 
advised  that  the  sale  of  the  $180,000  4%  20-year  reg.  park  and  Industrial 
exposition  bonds  on  Feb.  24  (V.  92,  p.  617)  to  Thos.  J.  Boigcr  Co.  of  Chicago 

was  never  consummated. 

Note  Offering.  Proposals  will  be  received  until  2  p.  m.  Oct.  20  by  Chas.  F. 
Pond,  City  Comptroller,  for  the  following  notes: 

$100,000  water-works-impt.  notes.      Due  eight  months  from  Oct.  30  1911. 
100,000  local-Improvement  notes .      Due  eight  months  from  Nov.  1  1911. 

Denom.  of  notes  and  rate  of  Interest  desired  to  be  named  in  bid.  Prin- 
cipal and  interest  will  be  payable  at  the  Union  Trust  Co.  In  New  York. 

ROCK  HILL.  York  County.  So.  Car.  —Bond  Offering.— Proposals  will  be 
received,  we  are  advised,  for  $68,000  5%  sewerage  bonds. 

ROWLAND  SCHOOL  DISTRICT.  Los  Angeles  County,  Cal.— Bonds  Not 
Sold. — No  bids  were  received  on  Sept.  18  for  $5,000  school  bonds,  we  are 

advised. 

SAN  FRANCISCO.  Cal.—  Bond  Offering. — Proposals  will  be  received  unti1 

3  p.  m.  Nov.  13  by  W.  R.  Hagerty,  Clerk  Board  of  Supervisors,  for  $400,000 
4Yi%  Geary  Street  ity.  bonds. 

Denom.  $1,000.  Date  July  1  1910.  Int.  J.  &  J.  at  theCity  Treas.  office 
or  at  the  fiscal  agency  of  San  Francisco  in  New  York  City,  at  the  option  of 
the  holder.  Due  $20,000  yearly  from  1915  to  1934  incl.  Bonds  are  exempt 
from  all  taxation  in  California.  Bids  must  be  made  on  a  blank  form  fur- 
nished by  the  city  and  be  accompanied  by  a  cash  deposit  or  certified  check 
for  5%  of  bid,  payable  to  the  Clerk  of  the  Board  of  Supervisors.  Deposit 
need  not  exceed  $10,000.  The  legality  of  the  bonds  has  been  approved  by 
Dillon  &  Hubbard  of  New  York  City,  a  copy  of  whose  opinion  will  be  de- 
livered to  the  purchaser.  The  bonds  to  be  delivered  and  paid  for  within  10 
days  after  the  adoption  of  the  resolution  of  award.  Purchaser  to  pay 
accrued  interest. 

SAN  YSIDRO  IRRIGATION  DISTRICT.  Cal.— Bond;  Proposed.— Loca 
papers  state  that  the  proposition  to  issue  $25,000  bonds  is  being  considered. 

SAVANNAH   SCHOOL  DISTRICT  (P.  O.  Savannah).  Andrew  County. 

Mo. — Bond  Sale. — On  Oct.  12  the  $20,000  5%  library  and  school-bidg. 
bonds  (V.  93,  p.  973)  were  awarded  to  A.  G.  Edwards  &  Sons  of  St.  Louis 
at  101.0255  and  int.      Other  bids  follow: 

Weil,  Roth  &  Co.,  Cin $20,170!C.  H.  Coffin,  Chicago $20,020 

Cutter,  May  &  Co.,  Chicago.   20,1 14  [ 

SCIO,  Harrison  County,  Ohio. — Bonds  Not  Sold. — No  award  was  made 
on  Oct.  14  of  the  $2,700  4y2%  coup,  tax-free  refund,  bonds  (V.  93  p.  973). 

SEATTLE,    Wash. — Bond   Sale    in   September. — During    the    month    of 

September  the   following  special   improvement   assessment    bonds,   aggre- 
gating $312,821  46,  were  issued  by  the  city: 
Amount.         Purpose —  Int.  Rate. 

$17,058  05  Sewer    7 

6,982  92  Sidewalks 7 

6,599  97  Re-grade 7 

4,502  22  Sidewalks 7 

182,730  50  Grade   6 

8,914  95  Grade    7 

15,073  12  Sidewalks 7 

3,477  16  Paving    6 

3,15144  Gutter  and  Sidewalk 7 

4,772  00  Curbs  and  sidewalks 7 

1,545  91  Curbs  and  sidewalks 7 

9,312  78  Water-main 7 

5,944  00  Grade    7 

15,778  72  Cluster  lights 6 

2,362  33  Fees 7 

1,352  70  Planking 7 

13.819  68  Grade    7 

9,443  01  Grade   7 

All  the  above  bonds  are  subject  to  call  after  one  year. 

SHERMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4.  Texas.— 

Bonds  Registered  and  Sold. — An  issue  of  $1,000  5%  bonds  was  registered  by 
the  State  Comptroller  on  Oct.  10.  These  bonds  were  awarded  to  the  State 
School  Fund  at  par  and  interest  on  Oct.  10. 

SILVERTON,  Marion  County.  Ore. — Bond  Sale. — On  March  9  the  $25 
000  sewer  and  $50,000  water  6%   10-20-year  (opt.)   bonds  (V.  92,  p.  677) 
were  awarded   to  Morris   Bros,   of  Portland  at    101.40.     Denom.   $1,000. 
Date  March  1  1911.     Interest  annual. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  11  a.  m.  Nov.  7  by  the  Board  of  Commissioners 
for  $200,000  sewerage  and  $100,000  water  5%  bonds  voted  Sept.  26  (V.  93, 
p.  973).  Denom.  $500.  Int.  semi-ann.  in  New  York.  Due  20  years. 
Cert,  check  for  $500,  payable  to  Treas.,  required.     W.  C.  Leyse  is  Auditor. 

SISSON,  Siskiyou  County,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Nov.  17  by  E.  J.  Lawless.  City  Clerk,  for  $20,000 
water-works,  $15,500  sewer  and  $4,500  city-hall  coupon  tax-free  5%  bonds. 
Denom.  $500.  Date  Nov.  15  1911.  Int.  M.  &  N.  at  Treas.  office.  Due 
$1,000  yearly  Nov.  15  from  1912  to  1951  incl.  Cert,  check  for  10%  of  bid 
required.     These  bonds  were  previously  offered  for  sale  on  Oct.  6. 

SMITHTOWN,  Suffolk  County.  N.  Y .—Bond  Sale.— On  Sept.  27  the 
$9,000  4  2-5  yr.  (av.)  town-hall  bonds  (V.  93,  p.  826)  were  awarded  to  the 
Bank  of  Smithtown  in  Smithtown  at  par  for  4  Ms. 

SOMERVILLE,  N.  J. — Bids. — The  other  bids  received  for  the  $44,000 

4  H%  coup.  sch.  bonds  awarded  on  Oct.  13  (V.  93,  p.  1058)  were  as  follows: 

Isaac  W.  Philhouer *  101 .545 1  Jacob  Hyler 0100.50 

Rhoades  &  Co.,  N.  Y 100.876|R.  M.  Grant  &  Co.,  N.  Y_.   100.358 

Kean,  Taylor  &  Co.,  N.  Y_   100.73    |Garretson  Hageman alOO.10 

A.  B.  Leach  &  Co.,  N.  Y_.    100.5791 

*  For  six  bonds,     a  For  eight  bonds.     6  For  one  bond. 

SOUTH  AUBURN  SCHOOL  DISTRICT  (P.  O.  South  Auburn),  Nemaha 
County,  Neb. — Bonds  Voted. — At  an  election  held  Oct.  12  the  proposition 
to  issue  $40,000  4lA%  bldg.  bonds  was  carried  by  a  vote  of  479  to  212. 
Interest  semi-annual.     Due  1931,  optional  after  1921. 

SOUTH  BETHLEHEM,  Northampton  County,  Pa.— Bond  Sale.— On 
Oct.  16  the  $40,000  4H%  30-year  coup,  sewer,  police  and  lire-alarm- 
system  tax-free  bonds  (V.  93,  p.  973)  were  awarded  to  Heyl  &  Co.  of  Phila. 
at  103.25 — a  basis  of  about  4.306%.     Other  bids  follow: 
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Newburger,     Henderson     & 

Loeb,  Philadelphia 102.9345 

E.  H.  Rollins  &  Sons,  Bost.102.91 
So.  Bethlehem  Nat.  Bank. .102. 75 
J.S.&W.S.Kuhn,Inc.,Pitts_102.345 
Chas.  C.  Harrison  Jr.  &  Co., 

Philadelphia  .  ..102.327 


Harris,  Forbes  &  Co.,  New 

York    102.318 

Wurts,  Dulles  &  Co.,  Phila. 102. 21 
Mellon    Nat.     Bank,     Pitts- 
burgh   101.8117 

A.  B.  Leach  &  Co.,  N.  Y__ .105. 571 
C.  E.  Denison  &  Co.,  Cleve.100.572 


SPARTANBURG  SCHOOL  DISTRICT  (P.  O.  Spartanburg).  So.  car  — 

Bonds  Authorized. — This  district  has   authorized   the  issuance  of  $50,000 
building  bonds. 

SPOKANE,  Wash. — Bonds  Sold  During  August  and  September. — The  fol- 
lowing 6%  10-year  special  improvement  assessment  bonds  were  disposed  of 
during  the  past  two  months: 

August  Bond  Sales,   Aggregating   $124,020. 
$11,030  Pacific  Ave.  paving  bonds.     Date  Aug.  1  1911. 
31,260  Second  Ave.  paving  bonds.     Date  Aug.  15  1911. 
6,790  32d  Ave.  grade  bonds.      Date  Aug.  15  1911. 
6,690  28th  Ave.  grade  bonds.     Date  Aug.  15  1911. 
5,620  Jefferson  St.  grade  bonds.     Date  Aug.  15  1911. 
2,380  Heroy  Ave.  grade  bonds.     Date  Aug.  15  1911. 
3,930  S.  E.  Boulevard  grade  bonds.      Date  Aug.  15  1911. 
11,590  Post  St.  grade  bonds.     Date  Aug.  15  1911. 

850  Seventh  Ave.  walk  bonds.     Date  Aug.  15.  1911. 
20,830  Fifth  Ward  sewer  No.  7  bonds.      Date  Aug.  15  1911. 
23,050  Fourth  Ave.  paving  bonds.     Date  Aug.  15  1911. 
September  Bond  Sales,  Aggregating  $126,820. 
68.540  Hamilton  St.  paving  bonds.      Date  Sept.  1  1911. 
15,720  McClellan  St.  paving  bonds.     Date  Sept.  15  1911. 
15,490  Arthur  St.  paving  bonds.     Date  Sept.  1   1911. 

5,360  Myrtle  St.  grade  bonds.     Date  Sept.  1  1911. 
11,550  37th  Ave.  grade  bonds.      Date  Sept.  15  1911. 
7,510  17th  Ave.  grade  bonds      Date  Sept.  15  1911. 
2,650  Washington  St.  walk  bonds.      Date  Sept.  1  1911. 
All  the  above  bonds  are  optional  at  any  interest-paying  period. 
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Dotal  El  \n  election  will   be  hold   Nov.  7  to  vote  on  the  proposi- 

tions to  Issue  $100,000  fire  and  (500,000  city-hall  bonds,  it  is  stated.     At 
an  election  held  Julj    is  these  bonds  were  defeated  (V.  93,  p.  303) 

STATESBORO.    Bullock   County.    Qa.     Bond   Election   Rescinded 
election  which  was  to  have  been  held  Oct.  11   to  vote  >•>  of 

lamilng  the  J6O.OO0  sewer  bonds  iV.  ;>.>,  p.  747)  u .  oil.  as  > 

found  to  be  necessarj  to  amend  the  charter, 

STOCKTON    SCHOOL    DISTRICT.    Sin   Joaquin  Couity    Cat. 

Propo  be  received  until  li  a.  m.    >fov.  7,  11  is  st 

tor  the  (73.000  6  „  bonds  (V,  93,  p.  897).     Denom.  $1,000. 

TACOMA.  Wash.  Bond  Sates  in  September. — The  following  eleven 
Issues  ol  7"„  special-Imp t.  assess,  bonds  aggregating  £22,082  SI  were  dis- 
posed  of   during   September. 


Am 

$.1.1588  05 
2.195  10 

369  lo 

88  5  95 
1,835  5o 
1.33-1  93 

2  15  Oil 
1.2B8  20 
5.2  4  0  56 
1,222   70 

690  90 


}'ury 

Grading  bonds 
Cement-walk  bonds 
Cement-walk  bonds 
Cement-walk  bonds 
Paving  bonds 
Cement-walk  bonds 
Cement-walk  bonds 
Gradlng-planklng   bonds 
Grading  bends 


Date. 

/);/<■ 

Sept. 

1  19  11 

Sept. 

1 

1  9  1  0 

Sept. 

I  1911 

Sept. 

1 

1916 

Sept. 

1  1911 

Sept. 

1 

1  9  1 6 

Sept, 

1  1911 

Sept  . 

1 

1  9  1  6 

Sept. 

5  19  11 

Sept . 

.> 

1921 

Sept . 

5  1911 

Sept. 

;> 

1  9  I  6 

Sept. 

12  1911 

Sept. 

12 

1916 

Sept. 

20  1911 

Sept. 

20 

1  9  1  6 

Sept. 

20  19  11 

Sepl . 

1 

1  9  1  0 

Sept. 

20  19  11 

Sept. 

20 

1  9  1  6 

Sept. 

20  1911 

20 

1916 

Grading  and  cement-walk  bonds  Sept. 

Water   bonds 

TARRANT  COUNTY  tP.  O.  Tort  Worth).  Texas.— Bond  Blei 

election  to  vote  on  the  question  Ol  issuing  the  SI  ,000.000  road  ami  $600,000 

bridge  bonds  i\\  93.  p.  .s  be  held  Nov.  25,  it  is  stated. 

\  \LLEJO.  Solano  County.  Cal. — Bond  Flection  Proposed. — Loeal  papers 
state  that  an  election  will  be  held  this  fall  to  issue  bonds  for  a  joint  city  hall 
and  county  jail.  It  is  stated  that  $30,000  has  already  been  set  aside  by  tile 
county,  and  the  city  will  be  asked  to  raise  550,000  at  the  election. 

VENTURA  COUNTY  'P.O.  Ventura) .  Cal.— Bond  Sale.— On  Oct.  17  the 
$150,000  5%  i,'o!;  court-house  bonds  (V.  93.  p.  974)  were  awarded  to 
N.  U".  Halsev  &  Co.  of  s  in  Fran,  at  104.23  and  interest — a  basis  of  about 
4.616%.     Due  iarly  from  Feb.  1  1913  to  1942  Inclusive. 

\ ERONA,  Vllegheny  County.  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Oct.  23  by  S.  M.  Gundy.  Borough  Clerk,  for  S15.000 
I  '  .  ;,  tax-free  gen.-impt.  bonds.  Int.  semi-ann.  Due  $5,000  on  Sept.  1 
192'i,  1936  and  1941  .      Cert,  check  for  $300  on  a  national  bank  required. 

MLASCOUNTY  (P.O.  Eagle  River).  Wis.— Bond  Sale.— On  Oct .  10  the 

$60,000  5 ";,  tax-free  road  and  bridge  bonds  (V.  93,  p.  974)  were  awarded  to 
the  Thos.  J.  Holier  Co.  ot  Chicago  at  101.025  and  Int.  Other  bids  were 
ree  ived  from  A.  it.  Leach  &  Co.,  X.  W.  Halsev  &  Co.,  H.  C.  Speer  &  Sons 
Co.  and  E.  li.  Rollins  cS:  Sons  of  Chicago.  Denom.  $1,000.  Date  April  1 
1912.  Int.  ami.  in  Chicago.  Due  $3,000  yearly.  No  other  debt. 
Assessed   valuation,   $6,000,000. 

VIRGINIA,  St.  Louis  County.  Minn.— No  Action  Yet  Taken. — No  cleil- 
nite  action  has  yet  been  taken,  we  are  informed,  in  the  matter  oi  Issuing 
$60,000  water  and  light  bonds. 

YVALKERV1LLE.  Oceana  County.  Mich. — Bonds  Defeated. — At  a  recent 
election  the  proposition  to  issue  lire-protection  bonds  was  defeated.  It  is 
expected  that  the  matter  will  come  up  again  at  the  March  election. 

WAPELLO  COUNTY  (P.  O.  Ottumwa).  Iowa. — Bonds  Offered  by  Bn»k- 
cr.i. — The  First  Nat.  Bank  of  Chicago  is  offering  to  investors  $31,000  4H% 


funding  bonds.  Denom.  $1,000.  Dale  March  1  1911.  Int.  A.  A  O. 
Due  from  Oct.  1    1922  to   1926, 

\\  tSHINQTON  COUNTY  (P.  0.  Washington),  Pa.     Rate  ot  interest.— 

We  are  advised  that  the  rate  ol  int.  on  thi   $500,000  l-20-year  (ser.)  road 

Pond,  is  i  '  .".,  and  nol   i  ■  ,    ■     Irsi       lorted.     v.  92,  p,  17J8. 

WELLINGTON.    Lorain  County,   Ohio.      Bond  offering. — Proposals  wll 
be  received  until  12  m.  Nov.  13   bj  J.  R.  Murray, VII,  I  lerk,  tor  $7,995  5"„ 
■i. mi  St.  impt.  assess,  bonds.      Vih.  Sec.  3812  Gi  ide  as  amended 

in  1910.  Denom.  $533.  Date  \ov.  13  191l.  Int.  M.  &  N.  Due  $533 
each  Blx  months  from  Oct.]  1913  to  Oct.  1  1920,  lncl.  Bonds  to  be  delivered 
and  paid  tor  within  10  days  from  tlm  i  of  Purchaser  to  pay  accrued 

interest .     Cert,  check  tor  5%  ol    i  in  1 1  bid  for,  payable  to  Clerk,  requin  d, 

WENONAH,  Gloucester  County.  N.  .1.  -Bond  Election.   -An  election  will 
Id  Nov.  7  to  vote  on  the  question  ol  I  suing  $35,000  bonds  to  purchai  e 
system. 

\\  ESTCHESTER  COUNTY  (P.  O.  White  Plains) .  N.  Y.  -Bond  .sv/ie.— On 
Sept.  20  the  two  issues  of  i  '  _■  %  reg.  roa  I  bonds,  aggregating  $8  1,100  (V.  93, 

p.  613)  were  awarded  to  F arson,  Son  &  Co.  of  New  York. 

WH1TTIER  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— Descrip- 
tion of  Bonds.  -The  .$30,000  :,"„  1-15-ycar  (ser.)  bldg.  bonds  awarded  on 
Sept.  18  to  W.  It.  Staats  Co.  of  l.os  Angeles  at  101.753  (V.  93,  p.  808)  are 
in  the  denom.  of  $1,000  each  and  dated  Sept.  1  1911.      Int.  annual. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls).  Tex.— Bonds  Voted.— Tha 

on  held  Oct.  13  in  I'reeinet  No.  1  resulted  In  a  vote  of  38ti  to  160  in 
favor  of  the  proposition  to  issue  the  $150,000  5",',  10-40-yr.  (opt.)  road 
bonds  (V.  93.  p.  748). 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  30.  Texas.— Bonds 
Registered  and  Sold.  On  Oct.  11  the  state  Comptroller  registered  $2,000 
5',',  20-year  bonds.  These  bonds  were  purchased  by  the  State  School  Fund 
on  Oct.  10  at  par  and  Interest. 

WOOD  COUNTY  (P.  O.  Bowling  Green) .  Ohio.— Bond  Sate.— On  Oct.  to 
the  two  issues  of  5%  coup,  assess,  road  bonds  (V.  93,  p.  898)  were  awarded 
as  follows: 

$40,000  2  2-3-vear  (av.)  Stein  Road  bonds  to  the  First  Nat.  Bank  of  Cleve- 
land for  $40,574  75   (101.436)    and  interest. 
30,000  2  K-year  (av.)    Huffman  Road  bonds  to  the    First    Nat.   Bank  of 
Cleveland  for  $30,765  75  (102.5525)   and  interest. 
Other  bids  follow: 

$30,000  Issue.     $40,000  Iss 

Stacy  &  Braun,  Toledo $30,568  10  $40,755  80 

Davies    Bertram   Co.,   Cincinnati 30,546  00  40,741  00 

Hayden,   Miller   &   Co.,   Cleveland 30,543  00  40,72  i  no 

Seasongood  &  Mayer,  Cincinnati 30,534  00  40,712  00 

A.  E.  Aub  &  Co.,  Cincinnati 30,532  50  

Tillotson  &  Woleott  Co.,  Cleveland 30,510  00  40,680  00 

Weil.   Roth  &  Co.,  Cincinnati 30,492  00  40,656  00 

Otis   &   Hough,   Cleveland $71,025 

XENIA,  Greene  County.  Ohio. — Bond  Election. — An  election  will  be  held 
Jan.  16  1912  to  vote  on  the  question  of  issuing  $40,000  sewer  bonds,  it  is 
stated. 

ZANESVILLE.  Muskingum  County,  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  Issuance  of  $8,000  4%  water- 
works bonds.  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  &  N. 
Due   5  years. 


MISCELLANEOUS. 

NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 


All  issues 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1313   FIRST   NATIONAL  BANK   BLDQ. 

CHICAGO,  ILL. 

Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls    Building 
CINCINNATI 


ARCHITECT. 

JULIAN  BARNES 

Suite  1118  Association  Building 

CHICAGO,    ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtures  and    Equipment 


NEWJ_0AJiS. 
$160,000 


City  of  Winston,  Nor.  Car., 

Improvement  Bonds 

Sealed  bids  will  be  received  by  the  City  of  Win- 
ston, N.  C,  until  12  O'CLOCK  JU.  OF  THE  26TH 
DAY  OF  OCTOBER.  1911.  for  an  issue  of  One 
Hundred  and  Sixty  Thousand  Dollars,  par  value, 
4H%  Improvement  Bonds,  bearing  date  Octo- 
ber 1,  1911,  pavable  forty  years  after  date,  each 
of  the  denomination  of  SI. 000. 00;  principal  and 
Interest  pavable  at  the  Wachovia  Bank  &  Trust 
Company.  Winston,  N.  C,  or  at  such  other  place 
as  the  purchaser  may  require;  interest  payable 
semi-annually. 

Each  bid  for  the  above  bonds  or  portions  thereof 
must  be  for  a  sum  not  less  than  par,  and  accom- 
panied by  a  certified  check,  payable  to  William 
D.  Jackson,  Treasurer  of  the  City  of  Winston, 
for  2%  of  the  par  value  of  the  bonds  bid  for;  money 
to  be  paid  and  bonds  to  be  delivered  at  Winston, 
N.  C. 

Full  particulars  given  on  request. 

WILLIAM  D.  JACKSON,  Treasurer, 
City  of  Winston,  N.  C. 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Lezai  for  Savings  Banks, 

Poital    Saving!   and   Trust   Fundi 

8MND   FOB    LIST 

19  South  La  Sail*  St.,  CHICAGO 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

BLODGET  &  CO. 

BONDS 

UO  ST  A  TE  STREET,  BOSTON 

M  VINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW   YORK 


NEW  LOANS 

$25,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minnea- 
polis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  NOVEMBER  9,  1911,  at  2  o'clock 
p.  in.,  for  the  whole  or  any  part  of  Twenty-live- 
Thousand  ($25,000  00)  Dollars  of  Fire  Depart- 
ment Bonds,  dated  July  1,  1911,  and  payable 
July  1,  1921. 

Bonds  to  bear  interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  Jan.  1  and  July  1, 
and  no  bid  or  proposal  will  be  entertained  for  a 
sum  less  than  ninety-five  (95%)  per  cent  of  the 
par  value  of  said  bonds  and  accrued  interest  to 
date  of  delivery;  and  said  bonds  are  tax-exempt 
in  the  State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A 
Bloomquist,    City    Treasurer,    must    accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  October  12,  1911. 

DAN  C.   BROWN, 

City  Comptroller 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND    MUNICIPAL  BONDS 


THE  AMERICAN    MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -  New  York 

GEO.   B.   EDWARDS 

Tribune  Building,  NEW  nork.  v  Y. 
Tel.  1218  Beekman.  OooJ  References, 

Negotiations, Investigations, Set  I  lemon tt 
Purchases  of  Property,  Information 
In  Now  York  City  or  anywhere. 
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Canada,  its  Provinces  and  Municipalities. 

BATHHURST,  N.  B.— Debenture  Offering.  Proposals  will  be  received 
until  6  p.  m.  Oct.  :so  by  B.  C.  Mulllns,  Sec.-Trea  ,  f o  -  000  5%  deben- 
tures. Int.  Seml-ann.  Due  40  vis.  a  like  Issue  of  debentures  was  pre- 
viously offered  on  .Sept.  30  (V.  03,  p.  686). 

BATHHURST  SCHOOL  DISTRIC*!   No.  2.  N.  B— Debenture  Offering 
Proposals  will  be  received  until  <;  p,  m.   Oct.   30  by  B.  C    Mulllns, 
Treas.,  for  $5,500  5%  debentures.     Int.  seml-ann.     Due  40  yrs.     A  like 
issue  of  debentures  was  previously  offered  on  Sept.  30  (V.  93,  p.(>86). 

BRACEBRIIHiE.  Ont. — Bids  Rejected— Bond  Offering.— A]  bids  re- 
ceived for  $16,190  5%  bonds  were  rejected,  according  to  reports.  These 
bonds  arc  being  re-advertlsed  tor  sale  on  .Nov.  14. 

CALGARY,  Alta. — Loans  Voted. —  It  Is  stated  that  the  following  by-laws 
were  recently  passed  by  the  rale-payers;  <;  H.ooo  lor  trnnk-sewer,  $30,000 
for  conduit-extensions,  $42,000  for  sewer-connectlons,  $395, ooo  for  water- 
works-extensions and  $375,000  for  street-rail  way-ex  tensions. 

CAMPBELLFORD,  Ont. — Debentures  Proposed. — Reports  state  this 
place  will  issue  debentures  to  the  extent  of  S3, 000,  for  school  purposes. 

CANADA  (DOMINION  OF). — Population  in  1911. — See  "News  Items" 
on  a  preceding  page  in  this  department. 

CHAPLEAU  TOWNSHIP  (P.  O.  Sudbury),  Ont.—  Bond  Offering  .—Pro- 
posals will  be  received  until  Oct.  31  by  T.  J.  Godfrey,  Clerk,  for  $12,000 
20-yr.  and  $7,000  30-yr.  5%  debentures. 

CHIPPEWA,  Ont. — Bids  Rejected. — Bond  Offering. — All  bids  received 
on  Sept.  30  for  the  $11,000  5%  30-installment  school  debentures  (V.  93,  p. 
828)  were  rejected,  reports  state.  These  bonds  are  being  re-advertised 
for  sale  on  Oct.  28. 

CLINTON.  Ont. — Debenture  Sale. — According  to  reports,  $11,000  4H% 
debentures  were  awarded  to  the  Nat.  Finance  Co.  of  Toronto. 

DUNDAS,  Ont. — Loans  Authorized. — The  Town  Council  passed  three  by- 
laws providing  for  the  issuance  of  $2,500  for  water-works.  $4,000  for  canal- 
dredging  and  $2,000  for  hospital  purposes. 

Loan  Election. — The  Council  is  also  considering  calling  an  election  to  vote 
on  a  by-law  providing  for  the  issuance  of  $8,000  for  sidewalks. 

ETOBICOKE  TOWNSHIP  (P.  O.  Islington),  Ont.— Loan  Authorized.— 
A  by-law  providing  for  the  Issuance  of. $8, 000  debentures  for  subway-pur- 
poses was  passed  by  the  Council,  it  is  stated. 

GRANUM,  Alta. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.  m.  Oct.  31  by  C.  E.  Cameron,  Sec.-Treas.,  for  $2,500  street-impt.  and 
$1,500  nre-dept.  5%  debentures,  repayable  in  20  annual  installments. 

INDIAN  HEAD,  Sask. — Debenture  Sale. — On  Oct.  2  the  following  5% 
debentures  were  awarded  to  Aemilius  Jarvis  &  Co.  of  Toronto: 
$8,215  impt.   debentures.      Due   Sept.   8    1926. 

10,000  of   the   $25,000   coup,    water,   sewer   and   c'ectric-light   debentures 
(V.  93,  p.  614).      Date  Oct.  1  1911.      Int.anD.      Due  Oct.  1  1946. 

INGERSOLL,  Ont. — Debenture  Election. — The  proposition  to  issue  $7,500 
factory-sites  and  weigh-scale  debentures  will  be  submitted  to  a  vote  on 
Oct.  27,  according  to  reports. 

KAMSACK   SCHOOL  DISTRICT  No.  1251   (P.  O.   Kamsack).   Sask.— 

Debenture  Sale. — On  Aug.  5  $8,000  S'i";  20-yr.  building  debentures  were 
awarded  to  the  Nat.  Finance  Co.,  Ltd.,  of  Regina  for  $8,042,  making  the 
price  100.525.     Date  Aug.  5  1911.     Int.  ann    in  October. 


LEAMINGTON.  Ont.  -Debentures  Propositi. — This  town  is  considering 
the  issuance  of  street-improvement  debentures,  according  to  reports. 

MEAFORD,  Ont. — Debenture  Sale . — Reports  state  that  an  Issue  of  $10.- 
ono  ;,■■;,  la-installment  debentures  was  awarded  to  A.  E.  Ames  &  Co.,  of 
Toronto. 

MEDICINE  HAT.  Alberta.— Debenture  Sale.— Wood.  Gundy  &  Co.  of 
Toronto  were  awarded  at  100.370  the  live  issues  of  5%  20-yr.  debentures, 
aggregating  $87,917  97,  voted  on  Aug.  24  (V.  93,  p.  686)  . 

MORINVILLE.  Alberta. — Debentures  Not  Sold.— We  arc  advised  that 
the  $15,000  ')"„  20-lnStallment  debentures  offered  on  Sept.  15  (V.  93,  p 
611)    have  not   yet  been  sold. 

NEUDORF,  Sask. — Debenture  Sale. — On  June  21  an  issue  of  $1,500  6% 
street-impt.  debentures  was  awarded  to  Nay  A:  .lames  of  Regina  at  94.166 
Denom.  $100.      Dale  July  7   1911.      Int.   in  July.      Due   1926. 

OUTREMONT,  Que.— Debenture  Sale. — On  Oct.  11  the  $250,000  4H% 
42-yr.  debentures  for  parks,  playgrounds  and  conduits  for  wires  overhead 
(V.  93,  p.  975)  were  awarded  to  the  Montreal  City  and  District  Savings 
Bank  at  101.92. 

PRINCE  ALBERT.  Sask. — No  Action  Yet  Taken. — We  are  advised 
tinder  date  of  Oct.  11  that  no  action  has  yet  been  taken  looking  toward 
the  Issuance  of  the  $274,962  and  $500,000  power-plant  debentures  voted 
Aug.    26    (V.    93,    p.    611). 

RAPID  CITY,  Man. —  Debenture  offerinq. — Proposals  will  b  received  un- 
til 7  p.  m.  Nov.  13  (time  extended  from  Oct.  9)  for  the  $2,650  5%  deben- 
tures (V.  93,  p.  975).  Prin.  and  int.  repayable  in  7  annualinstallmentsl 
beginning  Jan.  1  1913.     C.  G.  Murray  is  Sec.-Treas.  (P.  O.  box  146). 

ROULEAU.  Sask. — Loan  Election . — On  Oct.  23  an  election  will  be  held  to 
vote  on  a  by-law  to  raise  $15,000  for  power  purposes,  it  is  stated. 

ST.  MARY'S,  Ont. — Bids  Rejected. — It  is  stated  that  all  bids  received  on 
Oct.  2  for  the  $135,000  30-yr.  consolidated  and  $5,000  20-yr.  bridge  AlA% 
sinking  fund  debentures  (V.  93,  p.  899)  were  rejected. 

STRASSBURO,  Sask. — Bids  Rejected. — All  bids  received  on  Sept.  15  for 
the  $5,000  fire-apparatus  debentures  (V.  93,  p.  490)  were  rejected,  it  is 
stated. 

THAMESVILLE.  Ont. — Debenture  Sale. — The  National  Finance  Co. 
of  Toronto  have  been  awarded  $3,500  5%  15-installment  debentures, 
it   is   stated. 

TOFIELD,  Alta. — Loan  Election. — An  election  will  be  held  on  Oct.  27, 
it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $4,000  for  drilling  a 
gas  or  water  well. 

TOUCHWOOD  SCHOOL  DISTRICT  NO.  248.  Sask.— Debent ure  Sale.— 
On  Sept.  25  $10,000  5%  road  debentures  were  awarded  to  Alloway  &Cham- 
pion  of  Winnipeg  at  98.48. 

TRENTON,  Ont. — Debenture  Offerinq. — Proposals  will  be  received  until 
Nov.  3  by  J.  W.  Delany,  Town  Treasurer,  for  $5,000  10-year  $2,500 
10-year,  $700  5-year  and  $700  5-year  5%  debentures.     Interest  annual. 

WATERLOO  COUNTY  (P.  O.  Berlin).  Ont.— Loans  Authorized.— -Re- 
ports state  that  the  County  Council  passed  by-laws  to  raise  $12,000  for 
various  purposes  and  $3,000  for  a  road-roller  and  stone-crusher. 

WEYBURN,  Sask. — Debenture  Sale. — On  Oct.  10  the  $40,000  5%  40-yr 
water-works  debentures  (V.  93,  p.  828)  were  awarded  to  Nay  &  James  of 
Regina  for  $39,412   (98.53)  and  int. 

WOODBRIDOE,  Ont. — Debenture  Offerinq. — Proposals  will  be  received 
until  Oct.  27  by  E.  W.  Brown,  Vil.  Clerk,  for  $3,358  06  5%  Humber  Bridge 
debentures,  repayable  in  18  ann.  installments  of  prin.  &  int.  Date  Nov.l  '11 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31st  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  191C 685,546  90 


Total  Marine  Premiums.. $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158"41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-lnsurancea 402,106  63 


Returns  of  Premiums . 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598.037  90 
$927.629155 
$132,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4,299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75.000  00     4,374,426  04 

1,134.448  70 


Premium  notes  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


Aggregating. 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  1  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund -. 


$2,714,035  8% 
873.680  3? 

262,427  75 
146.084  03 


160,000  00 


22,459  61 

7.441,100  00 
400,000  00 


$13,274,497  90         Aggregating $12,019,737  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease,     "he  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December.  1910.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  (he  Board.  Q.  STANTON  FLOYD-JONES,  Secretary, 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON  W    HARD, 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLP  PAVENSTEDT. 

A.  A.  RAVEN.  President. 
CORNELIUS  ELDERT.  Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President 
CHARLES  E.  FAY.  3d  Vice-President 
JOHN  H.  JONES  STEWART.  4th  Vice-Presidi 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN, 
JOHN  J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURB. 


ENGINEERS 


J.  G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  Irrigation  Systems,  &c,  for 
Financial   Institutions  and   Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents  : 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak   Lane,  Cannon   St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plant,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bidg.  Birmingham,  Ala. 

Established   1889 

A.   L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting    Mining:    Engineer   and    Geologist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

837  Drexel  BIdg..  PHILADELPHIA.   PA 


/p    The 


Rnanrial 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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for  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  sis  months  (including  postage) 7  50 

Annual  Subscription  iu  London  (including  postage) £2  lis. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  t,  including  postage)  $11  50 

Subscription  includes  following  Supplements— 


Bank  and  Quotation  (monthly) 
Railway  and  Industrial  (quarterly) 
Railway  Earnings  (monthly) 


State  and  City  (semi-annually) 
Electric  Railway  (3  times  yearly) 
Bankei.s'  convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standine  Business  Cards 


transient  matter  per  inch  space  (14  agate  lines) $4  20 
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Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE—  Pliny  Bartlett,  613  Monadnock  Block;  Tel.  Harmon 4012 
UONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 
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P.  O.  Box  95S.       Front,  Pine  and  Depeyster  Sts..       New  York. 

Published    every    Saturday    morning    by    WILLIAM    B.    DANA    COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;    George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Oct.  28  have  been  52,977.825,248.  against  $3,384,989,284  last  week  and 
$3,157,008,419  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  October  28. 


New   York 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.    Louis 

New   Orleans. 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. 


1911. 


$1,288,071,278 

148.392,190 

116,304,861 

29,344,343 

224,238,995 

64.579,736 

15,901,421 


$1,886,832,824 
541,017,608 


$2,427,850,432 
549,974,816 


82,977,825.248 


1910. 


$1,520,538,910 

137,671,847 

118,294,023 

27,240.652 

220,905,790 

63,089,864 

17,605.162 


$2,105,346,248 
503,769,487 


$2,609,115,735 

547,892,684 


$3,157,008,419 


Per 
Cent. 


—15.3 

+  7.8 
—1.7 
+7.7 
+  1.5 
+2.4 
—9.7 


-10.4 

+  7.4 


—6.9 

+  0.4 


-5.7 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

Wc  present  below  detailed  figures  for  the  week  ending  with  Saurday, 
noon,  Oct.  21,  for  four  years. 


Clearings  at — 

Week  ending  October  21. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Rufaln 

$ 

1.912.535.183 

152.634.308 

49.284.905 

37,989,936 

12,424.313 

8,519,255 

6,871.316 

4,788.182 

2,747,939 

2,387,613 

1,624.624 

1.568.793 

1,648,195 

2,141,736 

1,016.772 

1,682,864 

984.690 

525.000 

592.153 

639.600 

566.167 

1,035.448 

$ 

2.111.199.819 

100.592,476 

54,652,408 

35,288,464 

11,233,962 

7,597,124 

7,126.645 

3,839,964 

2,674,429 

2,456,653 

1.513.315 

1,244,482 

1.305,493 

1,854,083 

940,026 

1,460.696 

881,719 

553,221 

634,723 

531.500 

530.741 

1.014,111 

% 

—9.4 

—5.0 

—9.8 

+7.7 

+  10.6 

+  12.1 

—3.6 

+22.1 

+2.7 

—2.8 

+  7.3 

+  26.0 

+26.3 

+  15.5 

+  8.1 

+  15.2 

+  11.7 

—5.1 

+  10. X 

+  1.5 

+  6.7 

+  2.1 

S 

2,286,791.9.-,.-, 

155,369.479 

52,058.092 

29,598.009 

9,789.455 

5,948.1.;.' 

6,437.732 

3,388.847 

2,316,785 

2,425.125 

1.646.345 

1,575.628 

1,507,155 

1,882.011 

907.848 

1,437.647 

824,725 

598,036 

601.170 

525,700 

483.037 

S 

1,599.252,133 

112.574,413 

40.792,804 

23,783.886 

7,053,563 

Albany 

5.918,448 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

WUkes-Barre  ... 

Wheeling    

York 

5.410.889 
3,276,918 
2,240.630 
1.975. 9 13 
1.350.424 
1,129,674 
1,462.221 
1,476,538 
780,674 

Trenton    

Erie 

1,369,946 

644,509 

Greensburg 

Chester 

Blnghamton 

Altoona 

Lancaster 

190,860 
416 

44 
425.064 

JTotal  Middle.. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

2,204,108,992 

186,307.582 
11,191,000 
10.126 
3,047,566 
2,620,631 
2,10 
3,27 
1,217 
1,168,100 
673.260 
623,408 

2,409.026.051 

194.487,646 
1.3.187,700 
3,8X4  .369 
3,2 

2,409.218 
2,27 

2.621.0  11 

1,36! 

1,713.350 

601.626 

550.082 

—8.5 

—4.2 

—  17.0 
+  13.0 

—5.9 

+  6.1 

—7.8 

+24.9 

—  10.8 
— 31.8 
+  11.9 
+  13.3 

2,506,172,913 

177,253.083 

13.517.7UO 

3.529,976 

2,712.438 

2,250. 000 

1,803,030 

1.789.639 

1,648,126 

1.  ■:- 

516.193 

556.846 

1,813,173,981 

112.90.M13 

11.070.000 

3.100.863 

1,61 

1.601. 0O7 
1.420   180 
1,31 

■   107 
602.506 

Holyoke 

J      mi,. 
..Total'Ncw  Eng. 

419,377 

216.676,313 

226.697,007 

-4.4 

206.861.795 

167.234.830 

Note. — For  Canadian  clearings  9ee  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,    IU.. 

Fort   Wayne 

Akron 

Lexington 

Rockford   

Youngstown 

South  Bend 

Bloomlngton 

Qulncy 

Canton 

Decatur   

Springfield,  O... 

Mansfield 

Jackson  

Jacksonville,  111. 

Danville 

Saginaw.. 

Lima 

Ann  Arbor 

Adrian    

Owensboro 

Tot.  Mid.  West. 

San'Franclsco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  Clty.. 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima.. 
Reno 

Total  Pacific. 
■     **       i 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth.. 

Des  Moines 

Sioux  City 

Wichita 

TVpcl-g' 

Davenport 

Lincoln  

Cedar   Rapids 

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena   

Aberdeen 

Hastings 

Billings 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Oalveston 

Richmond    

Atlanta 

Memphis 

Savannah  

Fort  Worth 

Nashville   

Augusta 

Norfolk  .-. 

Birmingham 

Little  Bock 

Chariest  on 

Knoxvllle 

Jacksonville 

Chattanooga 

Mobile 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Wilmington,  N'.  (' 

Muskogee 

TuLsa 

Total  Southern 
f  Total  all 

Outside  N.  Y. 


Week  ending  October  21. 


1911. 


$ 

294.724,139 

27,341,250 

23,716,992 

21,680,933 

13,996,141 

8,637,079 

5,551,400 

5,124,519 

3,455,714 

2,923,909 

2,388,961 

2,490,008 

693.180 

1,156,838 

1,092,637 

2,020,000 

964,115 

822,370 

1,399,842 

569,767 

709,476 

682,567 

1.341,609 

419,431 

520,166 

470,839 

425,000 

254,270 

400,201 

774,775 

396,985 

212.729 

28,961 

405,540 


427,792,343 

55,268.058 

23,000,000 

12,910,510 

13,005,755 

4,827,419 

7,126,457 

4,567,462 

3,601,326 

1,486,250 

994,146 

1,269,812 

1,193,560 

751,139 

526,330 

379,720 


130,907,944 

58,509,107 

28.276,974 

16,409,836 

12,543,015 

10,365,925 

6,704,025 

5,792,416 

4,298,188 

2,498.927 

3,536.810 

1,868,627 

1,745,305 

1,623,224 

1,447,147 

1.040,761 

688,913 

720.631 

325,406 

1,612,106 

1,105.597 

379,691 

222.854 

200,000 


101,915,485 

83,242,884 
20,010,171 
13,733,800 
20.900,000 
12,725,500 

7,882,502 
17.789.044 

9. 905. 382 

8.872,885 

8.716,277 

4,992.674 

3.783,063 

3.828.880 

2,832,348 

2,151.705 

2.483,469 

1,046,787 

2.840.398 

2,071,022 

1,512,0  '8 

2,470,118 

5.401.107 

1,667.001 

323,008 

478.274 

915,864 

010.471 

620.681 


243.58*  -'"7 


1910. 


283,409,724 

25,123,450 

20.825,287 

18,796.938 

13,166,962 

8,602,112 

6,397,800 

4.677,749 

3,387,309 

2,707,892 

2,420,893 

2.308.220 

724,059 

1,086,960 

1,089.980 

1,115,400 

774,514 

762,076 

1.335.011 

632,255 

571,598 

676,905 

1,025,074 

454,238 

525,301 

487,755 

393,750 

252.131 

430.505 

615,082 

379,610 

177,214 

22,323 

326,461 


405,682.538 

51.100,935 

17,546,432 

12,113,942 

12,013,303 

4.500,000 

6.473,403 

5,724.986 

3,131,699 

1,559,553 

1,060,291 

773,031 

654,346 

876,353 

594,628 

290,290 


118,413,192 

57,605,633 

25,799,407 

17.767,874 

11,659,638 

11,397,468 

6,327,260 

4,677,888 

3,976,816 

3,011,277 
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"RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Training 
Locomotive  Crews  in  Coal  Economy,"  "Improved 
Steel  Rails  Still  a  Necessity,"  "Crop  Movement  Shown 
by  Car  Records"  and  "Railway  History  Illustrated 
by  the  Paris-Lyons  Mediterranean  Ry." 


THE  FINANCIAL  SITUATION. 

The  Government  has  done  its  worst.  What  was  so 
long  mooted  has  now  come  to  pass.  The  Department 
of  Justice  on  Thursday  instituted  proceedings  in  the 
U.  S.  Circuit  Court  at  Trenton,  N.  J.,  against  the 
United  States  Steel  Corporation  in  an  action  to  com- 
pel the  dissolution  of  the  Corporation.  It  is  charged 
that  the  company  is  an  unlawful  combination  in  re- 
straint of  trade  and  a  monopoly,  and  therefore  exists 
in  contravention  of  the  Sherman  Anti-Trust  law  of 
1890.  The  event  is  of  far-reaching  importance.  No 
action  could  have  been  taken  under  this  old-time  law, 
which  has  been  on  the  statute  books  over  twenty-one 
years,  that  would  have  been  more  deeply  or  widely  dis- 
turbing— none  that  would  have  served  more  com- 
pletely to  undermine  confidence  in  the  business  world. 
The  injury  done  is  not  to  be  measured  by  the  decline 
which  occurred  yesterday  in  the  company's  shares. 
The  drop  was  serious,  the  common  shares,  which  had 
closed  Thursday  afternoon  at  58}4,  opening  Friday 
morning  at  a  wide  range — 53  J-^  to  55 — and  getting 
subsequently  as  low  as  50  and  recovering  only  to  523^ 
by  the  close.  But  this  shrinkage  in  market  value  is 
only  a  minor  incident  in  the  affair,  even  though  it  may 
be  disconcerting  to  some  of  the  individual  holders. 

It  is  in  its  broader  aspects  that  this  attack  of  the 
Government  assumes  most  seriousness.  The  Steel 
Corporation  is,  we  believe,  the  largest  industrial  cor- 
poration in  the  world;  and  though  its  history  extends 
back  only  a  single  decade,  it  has  come  to  be  universally 
accepted  as  the  best  type  of  an  industrial  concern  of 
this  magnitude.  In  its  management  stringent  rules 
of  business  ethics  have  always  been  adhered  to.  As  a 
result,  the  shares  have  appealed  with  increasing  favor 
to  the  investment  world  and  the  shareholders  of  the 
company  now  number  considerably  over  100,000. 
Absolute  publicity  regarding  the  company's  earnings, 
operations  and  finances  have  been  observed  from  the 
very  first,  Mr.  Morgan  having  followed  here  the  rule 
which  he  has  observed  during  his  whole  business 
career  with  reference  to  all  corporate  undertakings  in 
whose  direction  he  has  assumed  a  prominent  part. 
In  its  relations  with  its  employees,  too,  a  broad  and 
liberal  policy  has  been  pursued.  They  have  been 
shown  great  consideration  and  special  opportunities 
have  been  extended  to  them  to  become  pecuniarily 
interested  in  its  affairs.  Everything  in  fact  has  been 
done  to  promote  their  welfare,  an  example  being  set  in 
this  respect  which  other  companies  have  found  it  to 
their  advantage  to  emulate. 

From  every  standpoint,  therefore,  the  Steel  Cor- 
poration deservedly  holds  a  high  place  in  public  esti- 
mation. If  such  a  company  is,  nevertheless,  vulner- 
able to  legal  attack — if  it  is  within  the  power  of  the 
Government  to  step  in  and  destroy  an  organization 
of  that  type  and  character,  so  beneficially  adminis- 
tered— then  it  would  appear  that  no  large  combination 
is  secure  against  similar  prosecution  whenever  it  may 
please  the  Government  authorities  to  inaugurate  pro- 


ceedings to  that  end.  We  are  sure  that  is  the  way  it 
will  strike  the  great  majority  of  thinking  people 
throughout  the  land,  and  it  is  in  that  sense  that  the 
possible  effects  loom  up  in  a  very  threatening  way. 
Almost  unconsciously,  too,  everyone  will  recall  that 
only  last  month  Attorney-General  Wickersham,  in  one 
of  the  most  sensational  interviews  ever  printed,  went 
on  record  as  saying  that  from  examination  of  a  list 
of  the  various  industrial  undertakings  in  this  country, 
he  judged  there  were  about  a  hundred  that  bore 
"prima  facie  evidence"  of  being  unlawful  combina- 
tions. And  the  remark  of  President  Taft,  made  on 
Friday  of  last  week  out  in  a  small  hamlet  in  Wyoming, 
that  the  Administration  would  continue  to  bring  pro- 
ceedings for  the  enforcement  of  the  Anti-Trust  Law, 
"no  matter  whether  we  be  damned  or  not,"  still  rings 
unpleasantly  in  the  ears. 

In  judging  of  the  harm  to  accrue,  no  parallel  can  be 
drawn  with  the  Tobacco  and  the  Oil  companies.  A 
very  limited  number  of  persons  hold  the  bulk  of  the 
shares  in  these  two  companies.  In  the  case  of  the 
Steel  Corporation  the  situation,  as  we  have  already 
shown,  is  widely  different.  Ownership  in  it  is  distrib- 
uted all  over  the  globe.  If  we  could  imagine  that  legal 
condemnation  was  to  be  visited  upon  it,  the  disturb- 
ance to  follow  would  be  a  thousand  times  more  mo- 
mentous than  in  these  other  instances.  As  a  trade 
matter,  dissolution  is  to  be  viewed  with  even  more  seri- 
ousness. We  do  not  imagine  either  the  oil  trade  or  the 
tobacco  trade  will  be  greatly  upset  by  the  dissolution 
of  the  two  great  concerns  that  have  dominated  these 
industries  in  the  past.  But  to  break  up  the  Steel 
Corporation  could  not  fail  to  disrupt  the  iron  and  steel 
trade  from  end  to  end. 

For  ourselves  we  cannot  see  how  the  Court ,  after  due 
consideration  of  the  facts,  could  come  to  the  conclu- 
sion that  the  Steel  Corporation  is  in  conflict  with  the 
Sherman  law.  The  law  is  directed  against  restraint  of 
trade  and  against  monopoly.  The  Steel  Corporation 
cannot  be  truthfully  declared  to  be  engaged  in  either. 
In  its  organization  a  number  of  competing  com- 
panies were  bound  together,  and  as  to  these 
competition  has,  of  course,  been  eliminated. 
But  the  effect  has  been  not  to  restrain  trade 
but  rather  to  promote  trade.  None  of  the  old  plants 
have  been  closed  down  or  their  output  restricted;  on 
the  contrary,  their  efficiency  has  been  increased  and 
their  product  enlarged.  Furthermore,  a  policy  of  live- 
and-let-live  has  been  pursued  towards  outsiders.  No 
attempt  has  ever  been  made  to  crush  a  rival.  As  for 
the  charge  of  monopolizing,  or  attempting  to  monopo- 
lize, it  is  too  preposterous  to  merit  denial.  The  com- 
plaint of  the  Government  against  the  Corporation  as 
filed  in  court  is  a  very  lengthy  document,  and  its  weak- 
ness is  in  proportion  to  its  length.  The  early  part  of 
it  was  drawn  by  skilful  hands,  and  the  facts  are  pre- 
sented in  such  a  way  as  to  give  an  air  of  plausibility  to 
the  contentions  of  the  Government.  But  the  Court 
will  sift  the  evidence  and  view  the  facts  in  their  proper 
light  and  bearing.  The  latter  part  of  the  bill  of  com- 
plaint— that  dealing  with  the  Tennessee  Coal  &  Iron 
purchase — is  merely  a  recital  of  sensational  gossip 
which  the  yellow  journals  have  been  retailing  for  a 
long  time  past.  It  is  without  substance  or  merit  and  is 
unworthy  of  the  dignity  of  the  U.  S..  Government. 

Perhaps  it  is  well  that  the  suit  was  brought  at  this 
time,  for  we  are  near  the  Presidential  campaign  of  next 
year  and  the  issue  presented  can  now  be  fought  out  at 
the  polls.  If  it  be  assumed  that  the  Sherman  Law 
forbids  such  beneficial  trade  organizations  as  the  Steel 
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Corporation,  then  it  is  obvious  that  the  law  must  be 
repealed.  But  the  opinions  that  were  handed  down  by 
the  Supreme  Court  in  the  Tobacco  and  Oil  cases  do 
not  sustain  that  view.  On  the  contrary,  they  encour- 
age the  belief  that,  under  the  rule  of  reason,  com- 
binations like  the  Steel  Corporation  will  be  found  legal 
so  long  as  there  is  no  attempt  to  restrain  trade  or  to 
establish  a  monopoly.  It  may  be  the  question  at  the 
Presidential  election  next  year  will  not  be  whether 
the  Anti-Trust  Law  shall  be  retained  or  repealed, 
but  whether  the  country  wants  an  Administration 
that  will  use  it  as  a  weapon  of  attack  against  both 
the  innocent  and  the  guilty — without  regard  to 
whether  a  case  can  be  made  out  or  not.  In  other 
words,  whether  the  Government  authorities  shall  be 
allowed  to  run  amuck  and  intimidate  the  business 
world  without  a  warrant  for  so  doing  in  the  law  itself. 

The  statement  given  out  by  the  directors  of  the  Steel 
Corporation  last  month  said  the  Corporation  had  been 
organized  "for  business  reasons,  and  purchased  its 
various  plants  to  promote  such  business  and  not  to 
restrain  trade  or  obtain  a  monopoly."  If,  taking  its 
stand  on  that  record,  the  Steel  Corporation  gains  a 
victory  in  the  courts,  its  managers  will  have  rendered 
inestimable  service  in  showing  that  the  Anti-Trust 
Law  is  not  the  vicious  kind  of  a  statute  that  the 
Government  would  have  us  believe.  But  that  will 
take  time,  and  meanwhile  the  Presidential  election 
of  next  year  will  present  the  matter  in  another  way. 

No  doubt  the  Administration  will  go  into  the  cam- 
paign confident  that  this  week's  suit  will  give  it  an 
enormous  political  advantage.  Among  the  defendants 
named  in  the  bill  of  complaint  are  J.  P.  Morgan  John 
D.  Rockefeller  and  Andrew  Carnegie.  To  dangle  the 
names  of  such  prominent  persons  before  the  public  eye 
as  possible  victims  of  a  trust  prosecution,  may  con- 
ceivably prove  good  political  tactics,  but  with  the 
whole  business  community  up  in  arms,  demanding 
relief  from  a  senseless  crusade  against  large  business 
enterprises,  the  present  Steel  suit  may  quite  as  likely 
prove  a  political  boomerang. 


Those  guileless  people  who  are  contending  that  in 
order  to  solve  the  trust  problem  some  Government 
bureau  or  commission  should  be  empowered  to  say 
whether  or  not  any  given  combination  shall  be  allowed 
to  iwist  must  have  received  a  rude  shock  this 
week  when  they  read  in  the  morning  papers  on  Tuesday 
that  a  member  of  the  Inter-State  Commerce  Commis- 
sion had  come  as  a  recruit  to  their  viewrs.  It  appears 
that  on  Monday  evening  Mr.  Ghas.  A.  Prouty,  one  of 
the  members  of  the  Inter-State  Commerce  Commission, 
spoke  before  the  Brooklyn  Congregational  Club  on  the 
subject  of  "Trusts,"  and  advocated  drastic  Govern- 
ment control  and  the  creation  of  a  commission  for 
regulating  them  fashioned  on  the  lines  of  the  Inter- 
State  Commerce  Commission.  He  is  quoted  as  having 
said  that  "there  is  no  greater  joke  to-day  than  the 
treatment  of  the  trust  problem  by  the  Government 
of  the  United  States." 

We  can  assure  the  honorable  gentleman  that  to  the 
business  community  the  trust  question  or  rather  the 
Government's  action  under  the  trust  law  i  anything 
but  a  joke.  It  is  a  matter  of  the  utmost  seriousm 
That  has  been  made  plain  again  this  week  by  the 
suit  begun  against  the  Steel  Corporation.  But  of 
course  to  Mr.  Prouty  it  seems  a  joke,  because  he  wants 
to  belittle  the  present  legal  restraints.  ,-l  believe  the 
only  practical  relief  from  trust  oppression  is  to  be  found 
in  more  direct  and  drastic  Government  regulation," 


he  is  represented  as  having  said.  Those  who  are  so 
ready  to  throw  themselves  into  the  arms  of  the  Gov- 
ernment, after  having  suffered  so  much  at  the  hands 
of  Government,  imagine  that,  by  delegating  the  whole 
question  of  the  right  and  wrong  of  the  matter  to  some 
Government  agency,  an  easy  means  of  escape  from 
the  present  harassing  restraint  would  be  provided. 
But  Mr.  Prouty  lets  it  be  known  that  Government 
regulation  would  mean  no  easing-up — that,  on  the 
contrary,  the  purpose  would  be  to  provide  "more  di- 
rect and  drastic  Government  regulation."  To  him  it 
is  a  great  joke  that  the  Government  should  be  satis- 
fied to  rely  upon  court  proceedings  instead  of  insisting 
on  the  right  of  drastic  regulation  for  itself.  He  adds: 
"Just  as  in  the  case  of  the  railroads,  the  way  to  regu- 
late industrial  monopolies  is  for  the  Government  to 
take  hold  and  regulate  them  itself." 

To  most  persons  it  will  seem  that  the  question 
whether  or  not  a  law  has  been  violated — whether  or 
not  one  of  the  large  industrial  combinations  is  monopo- 
lizing or  attempting  to  create  a  monopoly  or  to  re- 
strain trade — is  a  judicial  function  and  not  an  ad 
ministrative  one,  and  in  any  event  a  prudent  and  far- 
seeing  business  man  will  always  be  more  inclined  to 
trust  in  a  court,  where  he  can  depend  on  getting  even 
and  exact  justice,  than  to  commit  himself  to  the  tender 
mercies  of  the  politicians ,  who  will  either  deal  out  polit- 
ical favors  to  him  or  else  throttle  him.  But  Commis- 
sioner Prouty,  accustomed  to  look  upon  a  Government 
body  as  typified  by  the  Commerce  Commission  as  the 
embodiment  of  all  wisdom,  can  see  no  merit  in  any 
proposition  that  would  leave  decision  of  the  matter  in 
any  given  case  just  where  it  should  be— that  is,  with 
the  Court.  He  urges  that  "the  subject  is  so  truly 
economic  and  social  that  it  cannot  be  dealt  with  by 
court  proceedings  and  decrees." 

It  is  not  surprising  that  a  member  of  the  Inter-State 
Commerce  Commission  should  take  this  stand  and 
speak  lightly  of  the  capacity  of  the  courts  for  dealing 
with  such  a  serious  problem.  Through  the  whole  of 
its  existence  the  Inter-State  Commerce  Commission 
has  been  complaining  of  the  action  of  the  courts.  It 
has  fared  badly  at  the  hands  of  these  judicial  tribunals. 
Our  great  carrying  industry  is  to-day  in  a  state  of 
partial  paralysis  on  account  of  the  arbitrary  and  auto- 
cratic course  pursued  by  the  Commission  towards  the 
railroads.  In  its  policy  of  "regulating"  these  great 
transportation  agencies, the  Commission  has  time  and 
again  refused  to  recognize  legal  and  constitutional 
limits.  But  the  courts,  whenever  given  a  chance, 
have  brought  the  Commission  to  book  and  forced  it  to 
observe  proper  legal  bounds.  That,  indeed,  has  been 
the  only  relief  the  railroads  have  ever  had  from  the 
effects  of  the  repressive  policy  of  the  Commission. 
Therefore,  the  Commission  has  never  looked  with  favor 
on  the  suggestion  of  letting  the  courts  exercise  their 
true  and  proper  functions.  Accustomed  to  act  as 
prosecutor,  judge  and  jury  combined,  the  Commission 
has  never  hesitated  to  indicate  its  desire  to  be  let 
alone  and  left  free  to  act  just  as  it  might  choose. 

Commissioner  Prouty  has  perhaps  bustained  judicial 
rebuke  more  frequently  than  any  of  bis  associates. 
The  courts  seem  to  have  very  little  respect  for  his 
knowledge  of  the  law.  and  have  tilted  over  some  of  his 
most  precious  opinions  in  a  particularly  unfeeling  way. 
We  recall  one  occasion  when,  instead  of  dealing  with 
the  actual  facts  of  the  bitual ion,  he  soared  in  t  he  clouds 
and  made  the  question  of  scenic  advantage  an  elem  "it 
in  determining  whether  a  rotad  should  be  obliged  to  ac- 
cord a  rival  route  the  same  faciliti'  ill   the 
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Supreme  Court,  on  appeal,  brushed  the  whole  sophis- 
try aside  with  the  quiet  remark  that  ''the  condition  in 
the  statute  is  not  to  be  trifled  away." 

We  imagine  further  judicial  castigation  awaits  the 
Commission.  Since  additional  powers  were  conferred 
upon  it  in  June  of  last  year,  it  has  been  going  ahead  in 
a  perfectly  reckless  fashion,  and  it  remains  to  be  seen 
Whether  the  courts,  when  asked  to  pass  upon  the  arbi- 
trary action  and  rulings  of  the  Commission,  will  find 
that  it  has  been  acting  within  the  law.  As  for  Com- 
missioner Prouty  himself,  he  wrote  one  of  the  two 
opinions  handed  down  last  February  in  the  celebrated 
rate  cases,  in  which  the  Commission  blundered  so 
egregijusly  in  its  statement  of  facts  and  figures.  If 
these  opinions  ever  become  the  basis  of  court  proceed- 
ings, the  plight  of  the  Commission  will  be  a  pitiable 
one.  No  wonder,  therefore,  that  in  urging  regulation 
of  industrial  concerns  Mr.  Prouty  wants  to  eliminate 
the  courts  and  leave  the  decision  as  to  whether  an  in- 
dustrial concern  shall  live,  or  be  put  to  death,  entirely 
within  the  power  and  discretion  of  the  politicians,  who, 
if  they  did  not  make  barter  of  their  powers,  would  be 
sure  to  attune  each  particular  case  to  accord  with 
popular  whim  or  prejudice. 


In  view  of  Commissioner  Prouty's  advocacy  of  the 
idea,  therefore,  the  question  comes  up  squarely,  Do 
we  want  to  control  our  industrial  enterprises  in  the 
same  way  that  we  have  been  controlling  our  great  car- 
rying industry  in  recent  years — in  other  words,  do  we 
want  to  regulate  these  enterprises  to  death?  Obvi- 
ously the  argument  that  our  business  men  should  go 
before  a  Government  agent,  hat  in  hand,  and  plead  to 
be  allowed  to  continue  in  trade,  and  that  the  country 
could  get  relief  in  that  way,  is  a  most  specious  one. 
If  the  idea  appealed  to  any  considerable  number  be- 
fore, we  are  sure  it  will  be  generally  rejected,  now  that 
one  of  the  shining  lights  of  the  Commerce  Commission 
has  committed  himself  publicly  in  favor  of  it.  To 
clinch  the  argument  against  the  commission  scheme, 
some  illustrations  to  show  how  regulation  of  the  rail- 
roads, according  to  the  commission  scheme,  is  under- 
mining the  prosperity  and  stability  of  the  carrying  in- 
terest, will  prove  serviceable  at  this  juncture. 

When  the  Commerce  Commission  last  February 
denied  authority  to  the  railroads  to  make  a  moderate 
advance  in  freight  rates  to  offset  the  advances  in 
wages  they  had  been  forced  to  grant,  denial  was  put 
on  the  ground  that  the  railroads  were  experiencing 
unwonted  prosperity.  The  course  of  affairs  since 
then  shows  how  devoid  of  truth  this  statement  was. 
We  may  test  the  whole  argument,  however,  by  a  single 
specific  utterance.  In  urging  that  the  railroads  would 
have  no  difficulty  in  taking  care  of  the  higher  wage 
schedules,  the  Commission  made  the  statement  "that 
the  increase  in  wages  does  not  come  out  of  net  but  comes 
out  of  an  increased  gross."  Let  us  see  if  this  declara- 
tion accords  with  the  actual  facts.  Mr.  Slason  Thomp- 
son of  the  Bureau  of  Railway  News  and  Statistics,  at 
Chicago,  has  this  week  given  out  some  totals  for  the 
fiscal  year  ending  June  30  based  on  the  monthly  re- 
turns made  by  the  railroads  to  the  Inter-State  Com- 
merce Commission.  The  figures  cover  practically  the 
entire  railroad  mileage  of  the  country. 

Do  these  results  bear  out  the  claim  that  the  increases 
in  wages  would  come  out  of  increased  gross  and  not 
out  of  net?  The  railroads  cut  their  maintenance  out- 
lays in  most  rigorous  fashion,  but  despite  that  fact 
aggregate  expenses  of  all  kinds  ran  up  in  the  sum  of 
$87,603,983.     The  gain  in  gross  earnings  was  only 


§29,205,408.  Consequently  the  net  revenue  has  fallen 
off  no  less  than  $58,398,515.  At  the  same  time  taxes 
were  added  to  in  amount  of  $4,605,998,  hence  producing 
a  total  loss  in  net  of  no  less  than  $63,463,225.  Thus 
we  see  how  far  astray  the  Commission  was  when  it  said 
that  the  increase  would  not  come  out  of  net  but  out  of 
an  increased  gross.  In  view  of  this  experience,  Mr. 
Thompson's  comment  to  the  effect  "that  the  railway 
industry  is  marking  time  on  feet  palsied  by  hostile 
regulations"  is  not  one  whit  too  strong. 

But  that  does  not  tell  the  whole  story.  If  the  com- 
parison is  extended  further  back,  the  results  are  yet 
more  striking.  With  gross  revenues  recording  an  in- 
crease of  $221,630,000  in  the  four  years  since  1906-07, 
cost  of  operation  and  taxes,  it  is  pointed  out,  have  so 
defied  economies  that  the  increase  in  net  income  is 
whittled  down  to  less  than  $15,000,000,  and  when 
measured  by  the  mile-of-line  standard  is  reversed  into 
a  net  loss  of  $133  per  mile.  If  tested  by  the  mile-of- 
track  divisor,  the  net  income  from  operation  shows  an 
actual  shrinkage  of  $174  per  mile  since  1907.  But 
during  these  same  four  years  the  paid-up  investment 
in  United  States  railroads  has  certainly  increased 
$1,500,000,000,  and  5%  return  on  this  would  require 
$75,000,000  addition  to  net,  as  against  the  $15,000,- 
000  addition  actually  disclosed.  In  other  words,  the 
new  capital  put  into  the  railroads  during  this  period  of 
four  years  has  been  able  to  earn  no  more  than  1%  on  the 
investment. 

Is  it  any  wonder  under  these  circumstances  that  it  is 
difficult  to  obtain  new  capital  for  the  railroads  ex- 
cept on  onerous  terms, and  that  investors  are  fighting- 
shy  of  railroad  securities,  particularly  as  the  Inter- 
State  Commerce  Commission  is  working  along  in  the 
same  old  way.  No  one  knows  how  much  further  it 
may  succeed  in  crippling  the  railroad  industry  before 
the  people  rise  in  their  might  and  compel  it  to  desist 
in  its  destructive  work.  And  with  that  the  experience 
of  what  commission  government  means  in  the  case  of 
the  railroads,  do  we  want  to  invite  a  like  experience 
in  the  case  of  our  industrial  enterprises  by  subjecting 
them  to  the  same  "drastic"  regulations  at  the  hands 
of  a  commission?  Is  it  not  less  Government  interfer- 
ence with  business,  and  not  more,  that  the  country 
needs? 

The  most  encouraging  sign  of  the  times  is  that  even 
in  the  political  world  it  is  beginning  to  be  recognized 
that  consideration  must  be  given  to  the  needs  and  the 
interests  of  the  business  community — that  no  party 
can  hope  to  succeed  at  the  coming  Presidential  elec- 
tion unless  it  has  the  support  of  the  major  part  of  the 
people  who  are  in  active  trade.  We  gave  several 
illustrations  last  Saturday  to  prove  that  the  leaders 
in  the  political  world  are  beginning  to  show  apprecia- 
tion of  the  fact  that  the  business  community  will  have 
to  be  reckoned  with.  We  might  have  referred  also  to 
the  speech  made  on  Thursday  afternoon  of  last  week  by 
Governor  Simeon  E.  Baldwin  of  Connecticut  at  the 
meeting  of  the  Connecticut  Business  Men's  Associa- 
tion at  Bridgeport.  Governor  Baldwin  was  sweeping 
in  his  condemnation  of  the  policy  being  pursued  by 
the  Administration  at  Washington,  in  using  the  Anti- 
Trust  Law  as  a  means  of  producing  fright  and  panic 
in  the  business  world.     He  said: 

"I  am  told  that  there  are  thousands  of  men  employed 
by  the  United  States  to  collect  evidence  of  the  viola- 
tions of  the  Sherman  Act.  They  make  their  living  by 
it,  and  they  naturally  sometimes  report  more  than  they 
can  prove. 
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"I  was  glad  to  see  that  the  biggest  concern  in  the 
United  States,  the  United  States  Steel  Company,  re- 
cently, when  threatened  with  a  prosecution  under  the 
Sherman  Act,  declared  that  they  could  and  should 
plead  not  guilty,  if  they  were  sued,  and  fight  it  out. 
If  they  are  not  guilty,  and  fight  it  out  and  win,  it  will 
be  the  turning  point  in  twentieth  century  business 
conditions. 

"We  want  more  manufacturing  capital  in  Connecti- 
cut. It  will  give  our  people  more  work  and  better 
wages.  I  say,  let  us  throw  no  unnecessary  obstacles 
in  the  way  of  carrying  on  our  large  concerns  and  bring- 
ing in  more  such.  Let  us  not  encourage  Congress  to 
create  any  more  such  obstacles.  Let  the  States  man- 
age their  own  concerns.  Let  us  have  business  peace 
as  the  rule  and  business  disturbance  by  legislative 
and  judicial  action  as  the  exception.  That  way  lies 
the  prosperity  of  Connecticut  and  of  her  business 
men." 

This  is  the  right  and  the  proper  spirit.  And  if  those 
high  in  authority  could  be  made  to  see,  as  Governor 
Baldwin  suggests,  that  no  unnecessary  obstacles  must 
be  placed  in  the  way  of  carrying  on  our  large  concerns, 
it  would  not  be  long  before  evidences  of  reviving  trade 
activity  would  be  seen  in  all  branches  of  trade  and  in  all 
parts  of  the  country. 


New  York  is  sending  financial  assistance  to  Europe 
on  a  scale  never  before  paralleled.  In  addition  to 
having  lent  sums  estimated  at  from  $100,000,000  to 
$150,000,000  through  the  usual  methods  of  transferring 
credits  and  securities,  our  bankers  have  this  week 
assimilated  65,000,000  marks  of  Prussian  treasury 
bills  running  for  six  months,  a  transaction  without 
precedent,  at  least  during  the  last  decade.  Yet  under 
existing  international  conditions  the  arrangement  is 
distinctly  advantageous  to  both  parties.  On  the  one 
hand,  money  is  worth  in  Germany  to-day  more  than 
the  4)4%  rate  which  these  notes  yield,  and,  on  the 
other  hand,  the  investment  could  not  be  duplicated 
at  home  by  our  bankers,  since  collateral  loans  are 
bringing  only  3H@3%%  for  six  months  and  there  is  a 
dearth  of  the  highest  grade  mercantile  bills ,  irrespective 
of  the  discount  rate  offered.  No  loss  can  be  sustained 
through  fluctuations  in  foreign  exchange,  the  borrowers 
having  arranged  to  give  a  guaranty  against  this. 
No  sooner  did  it  become  known  that  a  large  block  of 
German  Government  securities  maturing  so  early  as 
April  15  was  available  than  banks  and  trust  companies 
applied  for  allotments,  and  in  two  days  after  the 
original  announcement  the  whole  of  the  $13,000,000 
sent  to  New  York  was  absorbed.  The  total  issue 
was  $16,000,000,  but  $3,000,000  went  elsewhere. 

The  transaction  had  more  effect  upon  exchange  than 
upon  money  rates.  The  demand  for  marks  has  sent 
the  quotation  for  cable  transfers  up  to  95 J4,  while 
checks  went  to  953^  minus  1-32.  The  inquiry  for  re- 
mittance has  been  increased  by  additional  lending  to 
Berlin,  where  private  discounts  remain  at  4^%  or 
higher,  and  loans  carrying  to  Nov.  30  have  been  made 
to  the  extent  of  several  million  dollars  at  o%@»y%%. 
The  assistance  obtained  here  is  enabling  the  Imperial 
Bank  of  Germany  to  build  up  its  stock  of  cash  and  to 
reduce  its  discounts  and  note  circulation  from  the  un- 
pleasantly high  figures  reached  at  the  end  of  the 
September  quarter.  This  week's  statement  showed  a 
cash  gain  of  fully  $16,000,000,  a  decrease  of  more 
than  $26,000,000  in  discounts,  a  curtailment  of  nearly 
$23,000,000  in  outstanding  note  circulation  and  a 
small  contraction  in  loans.  The  total  amount  of  gold 
and  silver  held  by  the  Bank  is  now  $279,000,000, 
which  is  far  above  the  corresponding  showing  of  the 


last  few  years;  but  note  circulation  and  loans  and  dis- 
counts are  also  much  larger.  As  long  as  New  York 
remains  in  a  position  to  accommodate  Germany,  no 
crisis  should  arise,  and  the  present  prospects  are  that 
financial  and  commercial  conditions  in  America  will 
remain  in  such  a  state  that  there  will  be  no  scarcity 
of  funds  here  between  now  and  the  passing  of  the 
year-end  period. 

An  advance  in  demand  sterling  to  virtually  4  87  J^ 
and  in  cable  transfers  to  above  4  87^  created  wide- 
spread discussion  of  a  possible  outflow  of  gold  to 
London,  and  as  francs  went  to  5  16^  plus  1-32  for 
cable  transfers  and  5  16%  plus  1-32  for  demand,  ship- 
ments to  Paris  were  likewise  regarded  as  probable. 
We  are  informed,  however,  by  international  bankers 
who  cabled  to  these  centres  as  to  the  terms  which 
would  be  offered  for  consignments ,  that  the  responses 
were  discouraging.  The  Bank  of  England  would  not 
pay  more  for  gold  than  the  minimum  (or  Mint)  price 
of  77s.  9d.  per  ounce  and  would  not  allow  interest 
on  the  metal  during  its  transportation.  It  had  been 
believed  here  that  as  high  as  77s.  10^d.  would  be 
paid,  and  on  such  a  basis  a  movement  would  have 
been  started.  But  if  London  adheres  to  the  terms 
named  this  week,  no  profit  will  be  shown  until  sterling; 
goes  about  one  cent  per  pound  higher.  However,, 
the  opinion  of  exchange  experts  is  that  some  of  the 
very  powerful  joint-stock  banks  in  London  would 
arrange  to  import  the  metal  before  such  a  rise  took 
place,  especially  as  there  has  been  during  recent  years 
an  agitation  for  the  accumulation  of  gold  reserves  by 
the  principal  banks  apart  from  the  meagre  amounts 
deposited  with  the  Bank  of  England.  The  weekly 
consignments  of  new  bars  from  the  Transvaal  field  are 
not  now  going  into  the  London  institution's  vaults,. 
Paris  having  taken  the  bulk  of  the  last  two  offerings. 
Nevertheless,  this  week's  English  Bank  return  showed 
a  slight  gain,  raising  the  total  on  hand  to  $187,000,000, 
which  is  the  highest  figure  recorded  at  this  time  in  any 
recent  year  and  far  above  the  average  reported  in  the 
last  week  of  October  during  a  decade  or  more.  Turkey, 
however,  has  taken  $1,500,000  since  the  statement  was 
compiled,  and  in  all  probability  will  need  more;  sterling 
in  Paris  is  at  about  the  gold-import  basis  and  next 
Monday's  South  African  shipment  may  go  across  the 
Channel;  money  and  discount  rates  are  higher  in 
Berlin  than  in  London;  India  is  calling  for  moderate 
amounts  of  gold;  South  American  requirements  must 
be  met,  and,  finally,  the  Chinese  rebellion  has  com- 
pletely demoralized  banking  throughout  the  Empire, 
so  that  demands  from  that  quarter  may  also  devolve 
upon  the  world's  principal  financial  centre.  Before 
long,  therefore,  London  may  be  willing  to  grant 
inducements  to  New  York  bankers,  who  stand  ready 
to  export  gold  whenever  a  profit  can  be  realized. 

The  Bank  of  France  has  taken  an  attitude  similar  to 
that  of  the  English  institution  in  reference  to  buying 
gold  from  America.  It  has  refused  to  pay  interest 
during  transit,  a  concession  which  it  has  not  hesitated 
to  grant  on  several  occasions  within  the  last  few  years. 
Apparently  Paris  feels  that  its  troubles  an;  nearing 
an  end.  Thursday's  statement  is  more  encouraging 
than  previous  weekly  returns.  It  reveals  a  gain  of 
nearly  $3,300,000  gold,  a  decrease  of  $12,000,000  in 
discounts  and  a  reduction  of  $17,500,000  in  note  cir- 
culation. Perhaps  the  official  intimations  that  the 
Moroccan  agreement  is  on  the  point  of  being  signed — 
copies  of  it  have  already  been  forwarded  to  the  Powers 
— has  effectively  checked  the  hoarding  propensities 
which  uncertainty  had  developed.     Then  the  French 
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banks  may  be  counting  upon  being  able  to  continue 
to  draw  gold  from  the  London  open  market.  Foreign 
bankers  are  not  encouraged  to  send  finance  hills  to 
Paris  for  discount;  a  rate  of  4%  is  levied,  against  a 
charge  of  only  3^%  for  accepting  commercial  bills. 
This  cautious  policy  is,  no  doubt,  inspired  by  the  low 
state  of  the  Bank's  gold  reserve  as  compared  with  the 
amount  owned  in  the  last  three  years.  During  the 
current  week  there  has  been  additional  lending  by 
New  York  to  Paris,  but  not  on  the  same  scale  as  to 
Berlin.  It  is  our  opinion  that  more  concern  than  has 
been  openly  acknowledged  has  all  along  been  felt  by 
France  and  Germany  over  the  Moroccan  dispute,  and 
that  the  sealing  of  the  agreement  will  have  a  marked 
influence  in  dispelling  financial  uneasiness  at  Paris  and 
Berlin  as  well  as  at  other  foreign  cities. 


The  British  Parliament  on  Tuesday  began  its  au- 
tumn session  under  a  reorganized  Cabinet.  The 
motive  for  the  principal  changes  has  not  yet  been 
diagnosed.  Chief  interest  centres  in  the  exchange  of 
portfolios  between  Home  Secretary  Winston  Churchill 
and  First  Lord  of  the  Admiralty  Reginald  McKenna. 
The  Admiralty  office  ranks  lower  than  the  Home 
Secretaryship,  and  the  transfer  of  the  ambitious  son 
of  Lord  Randolph  Churchill,  therefore,  excites  diverse 
comment.  Does  it  portend  a  drastic  cutting  of  naval 
expenses?  British  critics  ask.  Or  has  Mr.  Churchill 
found  the  exercise  of  extraordinary  police  duties  un- 
congenial and  inimical  to  his  popularity  with  the 
masses?  The  Home  Secretary  has  been  obliged  to 
use  military  force  in  several  instances  to  suppress 
rioting  by  strikers,  and  there  is  a  danger  that  an  even 
worse  labor  uprising  will  have  to  be  faced  in  the  near 
future,  owing  to  the  dissatisfaction  of  the  railroad 
workers  over  the  decisions  of  the  joint  commission  en- 
trusted with  the  task  of  settling  the  original  grievances. 
May  it  not  be,  however,  that  this  rising  statesman,  his 
eye  steadfastly  on  the  highest  office  of  the  State,  aims 
to  equip  himself  in  every  possible  way  for  the  perform- 
ance of  the  multifarious  duties  thereupon  attendant? 
By  gaining  experience  as  head  of  different  important 
departments,  Mr.  Churchill  would  bring  to  the  position 
of  Premier  a  wealth  of  first-hand  knowledge  not  pos- 
sessed by  any  colleague.  Rumors  have  been  circu- 
lated that  Mr.  Asquith  aspires  to  a  peerage  and  that 
his  successor  in  the  Premiership  will  be  not  Mr. 
Churchill,  but  the  more  radical  David  Lloyd-George, 
whose  workmen's  insurance  measure  will  monopolize 
nearly  half  of  the  present  Parliamentary  session.  But 
that  Winston  Churchill  will  one  day  be  Prime  Minister 
of  Great  Britain  has  been  a  sort  of  accepted  fore- 
ordination  ever  since  he  first  entered  the  political 
arena,  and,  assuredly,  the  signs  are  not  against  him 
at  this  stage  of  his  career. 

Other  changes  announced  on  the  eve  of  the  assem- 
bling of  Parliament  were  the  transfer  of  Earl  Carring- 
ton,  President  of  the  Board  of  Agriculture,  to  the 
position  of  Lord  of  the  Privy  Seal;  the  appointment  of 
C.  E.  Hobhouse,  Financial  Secretary  to  the  Treasury, 
as  Chancellor  of  the  Duchy  of  Lancaster;  the  with- 
drawal of  W.  Runciman  from  the  presidency  bl  the 
Board  of  Education  to  head  the  Board  of  Agriculture; 
and  the  selection  of  J.  A.  Pease,  the  former  Chancellor 
of  the  Duchy  of  Lancaster,  as  President  of  the  Board 
<>f  Education.  Sir  Edward  Strachey,  Parliamentary 
Secretary  of  the  Board  of  Agriculture,  and  the  Rt.  Hon. 
Alfred  Emmott,  member  of  Parliament  for  Oldham, 
and  Deputy  Speaker  of  the  House  of  Commons,  were 
elevated  to  the  peerage. 


Prime  Minister  Asquith,  in  outlining  the  program 
for  the  session,  indicated  that  eighteen  of  the  forty 
days  would  be  allotted  for  the  consideration  of  the 
Chancellor  of  the  Exchequer's  bill  for  insuring  work- 
men through  contributions  by  the  State,  by  employers 
and  by  the  beneficiaries.  On  behalf  of  the  Conserva- 
tive Opposition,  Arthur  J.  Balfour  protested  against 
so  large  a  share  of  the  session  being  devoted  to  one 
measure.  The  indications  are,  however,  that  there 
will  be  no  lack  of  discussion  to  fill  up  the  whole  eighteen 
days,  as  the  bill  is  one  of  the  most  important  ever 
brought  before  the  British  Legislature.  It  has  evoked 
every  variety  of  comment,  from  unrestrained  enthu- 
siasm to  unmitigated  condemnation.  The  allotment 
of  the  contributions  has  called  forth  no  end  of  criticism, 
both  on  the  part  of  employees  and  employers.  Yet 
the  principle  of  the  bill  is  endorsed  by  a  wide  section 
of  the  people,  and  that  the  bill,  modified  and  amended, 
will  become  a  law  is  accepted  as  a  foregone  conclusion. 
Its  progress  will  be  watched  with  keen  interest  by  other 
nations. 

Italy  on  Thursday  formally  notified  the  Powers  of 
her  annexation  of  Tripoli.  Her  new  possessions  will 
reach  the  Egyptian  frontier  on  the  east,  the  Tunisian 
frontier  on  the  west  and  the  British  and  French  zones 
of  influence  in  the  south.  No  armistice  has  yet  been 
arranged,  and  the  latest  dispatches  state  that,  owing 
to  the  heavy  losses  inflicted  upon  the  Italian  troops 
by  combined  forces  of  Arabs  and  Turks,  Italy  is  more 
determined  than  before  to  wage  war  to  a  finish .  From 
Constantinople  reports  also  come  of  a  fresh  outbreak 
of  the  militant  fever,  and  there  are  hints  that  striking- 
developments  may  shortly  be  witnessed.  Foreign 
governments  are  not  openly  endeavoring  to  effect  a 
settlement.  The  British  Prime  Minister,  when  ques- 
tioned in  the  newly-convened  House  of  Commons, 
said  it  would  be  unwise  to  make  any  public  announce- 
ment regarding  the  question  of  Great  Britain  offering 
mediation  between  the  two  nations.  A  prominent 
British  journalist,  Wm.  T.  Stead,  an  ardent  advocate 
of  peace,  asserts  that  there  will  be  an  Anglo-Turkish 
alliance  in  the  near  future.  A  movement,  he  also  says, 
is  being  arranged  by  Turkey  in  favor  of  obligatory  ar- 
bitration. Meanwhile,  Italy  is  preparing  to  send  a  sec- 
ond contingent  of  troops  to  North  Africa  to  fill  the  gaps 
caused  by  losses  in  battle  and  through  disease — losses 
which  are  believed  to  be  much  heavier  than  the  cen- 
sored cables  from  Italian  sources  are  allowed  to  reveal. 

In  bombarding  Bengazi,  the  Italian  fleet  is  stated  to 
have  killed  several  thousands  of  the  inhabitants  and 
to  have  wounded  many  others,  including  the  British 
Consul.  Occupation  was  contested,  and  one  report 
says  that  the  Italian  dead,  after  the  first  fierce  en- 
counter, numbered  not  less  than  one  hundred.  For 
the  first  time  in  history  an  airship  was  used  by  the 
Italians  on  Monda}r  in  actual  warfare,  Lieut.  Piazzi 
having,  in  a  Nieuport  monoplane,  circled  over  the 
desert  south  of  the  city  of  Tripoli  and  located  the 
enemy,  entrenched  in  an  oasis  some  fifteen  miles  away. 
From  reports  printed  j'esterday,  it  appears  that  the 
Turks  on  that  day  attacked  a  body  of  Italians  with 
such  effect  that  the  latter  were  practically  routed. 
Their  casualties  were  put  at  as  high  as  700,  including 
300  killed.  From  Rome  have  since  come  assurances 
that  the  main  Italian  army  of  invasion  will  shortly 
■  dvance  southwards,  protecting  its  line  by  a  series  of 
torts,  and  that  there  will  be  no  cessation  of  activities 
until  the  whole  Tripolitan  territory  has  been  definitely 
conquered. 


Oct.  «J8  1911.  J 


THE  CHRONICLE 


1145 


Another  and  even  more  serious  railroad  strike  may 
be  inflicted  upon  Great  Britain  through  the  repudia- 
tion by  the  employees  of  the  decision  arrived  at  by 
the  Railway  Commission  of  Inquiry,  composed  partly 
of  labor  representatives,  which  was  appointed  in 
August  to  consider  the  differences  between  the  com- 
panies and  the  men.  A  unanimous  report  has  been 
issued  by  the  Commission,  the  signatories  including 
ex-Chairman  Henderson  of  the  Parliamentary  Labor 
Party  and  Mr.  Burnett,  labor  representative  of  the 
Board  of  Trade.  The  Commission  recommends  that 
all  questions  that  cannot  be  settled  by  negotiation  shall 
be  referred  to  a  conciliation  board,  on  the  lines  of  the 
existing  sectional  board,  and  that  the  central  board  be 
abolished.  The  Commission  further  recommends  that 
existing  agreements  remain  in  force  until  Jan.  7  next. 
The  report  contains  the  following  eminently  sound 
pronunciamento:  "The  Commissioners  think  that, 
with  their  great  responsibilities,  the  companies  can 
not  and  should  not  be  expected  to  permit  any  inter- 
ference by  their  men  on  the  subjects  of  discipline  and 
management."  It  is  announced  that  the  executives  of 
the  four  railway  unions  will  meet  next  Monday,  when 
a  resolution  will  be  proposed  that  the  findings  of  the 
Commission  be  not  accepted.  Such  action  would 
simply  afford  a  fresh  illustration  of  the  readiness  of 
labor  unions  to  go  back  upon  their  own  promises,  for 
it  was  clearly  understood  that  the  Commission  of 
Inquiry's  findings  would  be  accepted  by  both  em- 
ployers and  employees.  Apparently  it  is  the  intention 
of  union  leaders  to  break  the  existing  agreement.  But 
obviously  by  such  conduct  railway  men  would  lose  the 
sympathy  and  support  of  every  law-abiding  British 
subject,  nor  need  the  Government  feel  any  qualms  in 
taking  the  strictest  precautions  to  preserve  order 
should  rioting  be  indulged  in.  Labor  unions  should 
realize  that  they  have  responsibilities  towards  em- 
ployers and  towards  the  public  and  that  they  cannot 
afford  light-heartedly  to  break  solemn  agreements 
entered  into  in  good  faith. 

Unfortunately  Britain  is  not  alone  in  having  to  deal 
with  labor  agitators  lacking  in  self-restraint.  In  this 
country  railway  unions  have  been  trying  to  encroach 
upon  the  management  of  more  than  one  important 
system,  particularly  in  regard  to  the  examination, 
promotion  and  discipline  of  employees,  an  arbitrary 
assumption  of  power  which  no  board  of  directors 
possessing  a  proper  sense  of  its  responsibilities  towards 
the  public  could  for  a  moment  sanction.  The  problem 
of  how  to  make  unions  amenable  to  the  courts  is  one 
which  has  not  yet  been  satisfactorily  solved;  but 
sooner  or  later  effective  steps  to  that  end,  it  would 
seem,  will  have  to  be  taken. 


The  financial  disturbance  caused  by  the  Chinese,  and 
to  a  minor  extent  by  the  Tripolitan,  hostilities  is 
becoming  very  serious.  In  China  the  Government 
found  itself  in  such  straits  that  it  made  formal  request 
to  the  diplomatic  body  that  payment  of  the  monthly 
installments  of  the  Boxer  indemnity  be  postponed  for 
nine  months,  but  later  the  request  was  withdrawn. 
One  authority  states  that  the  Pekin  authorities  asked 
for  a  loan  of  12,000,000  taels  (58,000,000),  re-payable 
in  one  year,  at  8%,  and  that  British,  French.  German 
and  American  bankers  decided,  before  entertaining  the 
proposal,  that,  as  a  preliminary  condition.  Yuan  Shi 
Kai  be  given  full  power  to  make  the  reforms  Qece  sary 
to  effect,  an  agreement  with  the  leaders  of  the  revolt. 

American  exporters  of  cottons  to  China  have. 
stopped  shipments,  owinc;  to  the  strained  financial  con- 


ditions there.  Hanking  facilities  are  no  longer  avail- 
able in  the  usual  manner.  The  situation  was  well 
summarized  by  a  cable  from  Shanghai  <>n  Monda}-: 

"Quiet  at  present  prevails  in  this  city,  but  the 
financial  and  mercantile  situation  is  grave.  Native 
merchants  refuse  to  accept  delivery  of  cargoes  that 
are  arriving  here  almost  daily  from  European  and 
American  ports.  Foreign  merchants  are  unable  to 
meet  their  drafts,  and  what  trade  is  done  is  on  a 
small  margin  and  on  a  commission  basis.  Even 
wealthy  firms  are  unable  to  finance  their  business 
without  the  assistance  of  the  banks,  which  are  reluc- 
tant to  come  to  their  aid. 

"Thousands  of  Chinese  refugees  are  arriving  here 
daily,  penniless,  and  so  are  adding  to  the  general  dis- 
tress. They  have  to  pay  outrageous  prices  for  trans- 
portation. They  all  agree  that  sympathy  everywhere 
is  with  the  revolutionists  and  that  widespread  support 
is  being  given  to  the  agents  of  the  movement.  Busi- 
ness is  absolutely  stagnant,  even  in  the  cities  on  the 
lower  river." 

Constantinople  is  likewise  suffering  from  financial 
troubles  despite  very  heavy  shipments  of  gold,  week 
by  week,  from  London  to  that  point.  The  Banque  de 
Metelin  has  temporarily  suspended  payment  and  there 
have  been  runs  of  depositors  on  other  institutions,  in- 
cluding the  Banque  de  Salonique,  which  has  sixteen 
branches  throughout  the  country  and  large  total  de- 
posits. So  far  Italy  has  escaped  lightly,  but  it  seems 
doubtful  if  she  can  continue  to  wage  war  on  the 
present  scale  for  any  prolonged  period  without  incur- 
ring financial  strain. 


The  Chinese  rebellion  has  gained  such  momentum 
that  the  Imperial  authorities  are  showing  anxiety  to 
grant  drastic  constitutional  concessions  in  the  hope 
of  being  able  to  gain  peace  without  sacrificing  com- 
pletely the  reigning  dynasty,  and  there  are  prospects 
that  the  victorious  rebel  troops  will  shortly  be  called 
upon  by  their  leaders  to  stay  hostilities  pending  further 
negotiations  with  the  throne.  City  after  city  having 
fallen  before  the  onward  march  of  the  revolutionary 
army,  including  Sian-Fu,  for  many  centuries  the  chief 
city  of  the  Empire,  the  Pekin  authorities  manifested 
a  desire  to  treat  with  those  in  charge  of  the  movement., 
while  Yuan  Shi  Kai,  the  recalled  organizer  of  China's 
army,  refused  to  fall  upon  the  rebels  until  he  received 
adequate  supplies  of  guns,  ammunition  and  money, 
and  he  has  now  been  authorized  to  open  negotiations 
with  the  rebels  in  the  Yang-tse  Kiang  region. 
The  indifferent  treatment  of  Imperial  soldiers  and 
sailors,  owing  to  the  lack  of  funds,  clothing,  &c,  fos- 
tered desertions,  and  thousands  went  over  to  the 
other  side.  Yesterday  it  was  rumored  that  Gen.  Yin- 
Tchang,  Minister  of  War,  who  is  in  personal  command 
of  the  Imperial  army,  had  been  assassinated  by  his 
own  men.  The  same  dispatch  recorded  the  capture 
of  Foo-Chow  and  added  that  Canton  had  also  been 
seized  by  the  rebels. 

The  throne  capitulated  most  unceremoniously  to 
drastic  demands  put  forward  by  the  National  Assem- 
bly, and  it  is  widely  reported  that  flight  to  Mukden, 
under  Japanese  protection,  is  planned-  On  Wednes- 
day the  Assembly  (the  T/.u-Cheng-Yuan).  summoning 
a  courage  that  would  not  have  been  thought,  of  under 
tranquil  condition.-,  impeached  Sheng  llstian  I  luai. 
Minister  of  Posts  and  Communications,  and  recognized 
as  the,  ablest  member  of  the  Cabinet.  His  instant 
dismissal  and  severe  punishment  were  demanded — 
this,  too,  by  a  body  which  a  few  months  ago  was 
treated  with  the  haughtiest  contempt  1»\  the  throne 
and  all  surrounding  it. 
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Without  loss  of  time,  the  throne  surrendered.  On 
Thursday  the  Minister  of  Posts  was  summarily 
cashiered  forever  on  the  ground  that  he  was  mainly 
responsible  for  the  plan  to  nationalize  the  Chinese 
railroads,  in  consequence  of  which  the  rebellion  arose. 
He  transgressed  the  law  in  endeavoring  to  force 
through  the  scheme  (it  is  alleged)  and  opposed  the 
provincial  policy  which  would  have  localized  their 
construction  and  control.  The  successor  of  Sheng 
Hsuan-Huai  is  Tang  Shao-Yi,  who  formerly  held  the 
office,  and  who  is  a  henchman  of  Yuan  Shi  Kai,  and 
as  the  latter  is  not  unpopular  with  the  revolutionary 
party,  it  is  thought  probable  he  may  be  able  to  come 
to  terms  with  them  on  the  basis  of  promises  to  grant 
all  their  demands  concerning  a  freer  hand  in  the 
government  of  the  Empire.  Prince  Ching,  the  Prime 
Minister,  as  well  as  the  Vice-Prime  Ministers  and  other 
high  officials ,  who  merely  carried  out  the  behests  of  the 
throne,  have  been  reduced,  while  imprisoned  rebel  lead- 
ers have  been  released. 

Yesterday  Gen.  Li  Yuen  Hung,  who  has  commanded 
the  rebel  army  at  Canton,  proclaimed  himself  Pro- 
visional President  of  the  Republic  of  China,  and  no- 
tices to  this  effect  were  sent  to  foreign  consuls,  along 
with  assurances  that  the  Provisional  Government 
would  do  all  in  its  power  to  protect  foreign  interests. 


Mr.  Thomas  R.  Ellison,  of  Liverpool,  issued  this 
week  his  annual  review  of  the  world's  cotton  supply 
and  consumption,  and  the  results,  as  cabled  to  us,  are 
presented  on  a  subsequent  page.  The  investigations 
that  Mr.  Ellison  has  made  indicate  that  while  consump- 
tion in  Europe  in  the  season  lately  closed  was  heavier 
than  in  1909-10,  it  was  smaller  than  in  either  1908-09, 
1907-08  or  1900-07.  That  result,  however,  was  fore- 
shadowed by  the  figures  published  from  month  to 
month,  and  therefore  needs  no  comment  here,  more 
particularly  as  the  complete  statistics  are  given  in 
this  issue. 

With  Mr.  Ellison's  estimate  of  requirements  of  cotton 
for  the  current  season  (1911-12,  Oct.  1  to  Sept.  30), 
the  situation  is  different,  much  interest  attaching  to  it, 
even  in  a  season  like  the  present ,  when  there  is  practi- 
cally but  one  opinion  as  to  the  adequacy  of  prospective 
new  supplies  to  meet  consumptive  needs,  which, 
naturally  are  expected  to  be  appreciably  greater  than 
last  season  under  the  stimulus  of  lower-priced  cotton. 
Mr.  Ellison  seemingly  takes  that  view  of  the  situation, 
as  the  estimate  he  submits  provides  for  an  increase  in 
consumption  in  Europe  and  the  United  States  (includ- 
ing amounts  shipped  hence  to  Japan,  Canada,  Mexico, 
&c.)  of  1,005,000  bales  of  500  lbs.  net  weight  each. 
He  makes  the  prospective  requirements  for  the  season 
15,400,000  bales  of  ordinary  weights,  equaling  15,- 
020,000  bales  of  500  lbs.  net  each;  in  other  words,  that 
amount  of  cotton,  in  his  belief ,  will  be  needed  to  supply 
consumptive  demands  without  encroaching  upon  the 
surplus^stock  at  the  mills. 

The  estimate  calls  for  13,300,000  bales  of  American 
cotton,  or  1,350,000  bales  more  than  was  consumed  in 
1910-11,  part  of  the  increase  being  to  make  up  for 
reduced  supplies  from  India  and  Egypt,  where,  accord- 
ing to  reports,  the  crops  are  less  abundant  than  last 
year. ^Indications  at  this  time  appear  to  be  for  an 
American  crop  much  in  excess  of  the  figure  Mr.  Ellison 
names — how  much  larger  it  would  be  idle  even  to 
conjecture  until  after  the  occurrence  of  general  killing 
frosts.  The  crop  is  being  ginned  with  unprecedented 
rapidity  ,*atf  witness  the  7,740,034  bales  made  ready  for 
marketed  own  to  Oct.  18.     That  total  compares  with 


only  5,423,028  bales  to  the  same  date  in  1910,  and  is, 
moreover,  nearly  1^  million  bales  greater  than  was 
ginned  to  Oct.  18  in  1908 — the  record -crop  year — and 
1  1-3  million  bales  in  excess  of  1904 — a  133^-million- 
bale  season. 


Foreign  discount  rates  at  the  close  are  near  the  level 
of  a  week  ago.  London  quotes  for  bills  to  arrive  3%% 
for  sixty  days  and  3%@3%%  for  ninety  days,  while  in 
the  case  of  spot  bills  the  range  is  3J4  to  3%%  for 
sixty  days  and  ?>%  to  3%%  for  ninety  days.  Paris  is 
still  willing  to  accept  commercial  bills  at  33^%  but 
has  raised  its  charge  for  financial  bills  to  4%,  and 
even  at  this  figures  is  averse  to  doing  any  considerable 
amount  of  business.  Berlin  names  4%%  for  spot 
bills  and  4%%  for  bills  to  arrive  after  the  end  of 
October.  The  National  Bank  of  Belgium  having  on 
Thursday  lowered  its  rate  from  5^%  to  43^%,  private 
discounts  have  fallen  to  Z%  to  4%,  a  drop  of  nearly 
1%.  At  Amsterdam,  on  the  other  hand,  there  has 
been  an  advance  to  3%%.  No  other  changes  in 
foreign  bank  rates  have  been  made  this  week. 

The  Bank  of  England,  though  it  had  to  give  up  the 
new  gold  offered  in  the  open  market  on  Monday  to 
France  (£400,000)  and  India,  was  able  on  Thursday 
morning  to  show  a  net  gain  in  bullion  of  £09,022, 
due,  our  special  correspondent  informs  us  by  cable, 
mainly  to  a  return  of  gold  from  internal  circulation, 
attended  by  only  moderate  calls  for  gold  for  export. 
The  total  reserve  increased  £70,000,  and  as  there  was 
a  decrease  of  £337,000  in  loans  and  of  £820,000  in 
ordinary  deposits,  against  an  increase  of  only  £553,000 
in  public  deposits,  the  ratio  of  reserve  to  liabilities 
rose  from  52.40%  last  week  to  52.80%  this  week. 
The  total  amount  of  bullion  on  hand  at  the  close  of 
the  Bank  week  was  £37,430,543,  but  on  Thursday 
£300,000  gold  was  shipped  to  Turkey.  Our  special 
correspondent  also  furnishes  the  following  details 
of  the  movement  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £22,000  (wholly  bought  in  the 
open  market);  exports,  £310,000  (of  which  £300,000 
to  Egypt  and  £10,000  to  South  Africa),  and  receipts 
of  £358,000  net  from  the  interior  of  Great  Britain. 


Domestic  monetary  movements  have  again  been 
narrow,  uninteresting  and,  for  the  end  of  October, 
unusual,  inasmuch  as  New  York  is  not  being  called 
upon  to  send  the  customary  amounts  of  currency 
to  inland  points  for  agricultural  purposes.  The  result 
is  that  both  interest  and  discount  rates  have  been  very 
weak,  notwithstanding  extensive  lending  to  Europe 
and  the  absorption  of  some  $13,000,000  German  Treas- 
ury bills  by  our  bankers.  Even  the  largest  banks  and 
trust  companies  have  given  up  the  struggle  to  maintain 
time  money  at  4%  and  commercial  paper  at  5%;  they 
have  preferred  to  buy  the  German  notes  on  a  434% 
basis  and  to  lend  for  a  month  to  Berlin  at  better  than 
5%  or  to  Paris  and  London  at  lower  figures.  The 
redundancy  of  money  has  also  stimulated  absorption 
of  short-term  railroad  and  industrial  notes,  as  well  as 
gilt-edged  bonds,  though  more  fluid  forms  of  invest- 
ment appeal  with  greater  force  to  a  majority  of  insti- 
tutions carrying  many  millions  of  deposits.  The 
demand  for  bonds  is  not  yet  keen  enough  to  induce 
underwriters  to  test  the  market  with  important  offer- 
ings, as  sentiment  concerning  American  financial  and 
industrial  affairs  is  far  from  cheerful — a  position  not 
relieved  by  the  Government's  latest  attack,  upon  the 
Steel  Corporation.  Sooner  or  later,  unless  the  differ- 
ence between  the  value  of  money  in  New  York  and 
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European  cities  becomes  less  glaring,  gold  will  flow 
across  the  Ocean,  but  so  far  none  of  the  Central  Banks 
of  Europe  has  offered  to  pay  interest  on  gold  during 
the  lime  it  is  being  transported,  and  without  such  in- 
ducements shipments  are  not  at  this  stage  profitable. 

Country  funds  have  been  on  offer  at  '6%%  for  six 
months.  Under  these  circumstances  the  local  banks 
have  found  it  futile  to  ask  4%.  In  quite  a  few  cases 
transactions  have  been  put  through  for  various  periods 
ranging  from  ninety  days  to  six  months  at  31-',. 
with,  however,  special  attention  as  a  rule  to  the  class 
of  collateral  given  as  security.  On  the  surface  the 
market  appears  to  be  heavily  over-supplied,  but 
money  brokers  declare  that  were  a  million  dollars  to  be 
wanted  the  rates  would  in  all  probability  be  raised 
before  the  order  could  be  filled.  The  prolonged  ab- 
sence of  demand  for  collateral  loans  has  caused  influ- 
ential lenders  to  seek  other  channels  for  their  funds. 
One  effect  of  the  easier  rates  has  been  to  lower  the  yield 
obtainable  from  prime  commercial  paper.  Within 
the  last  da)'  or  two  exceptionally  attractive  bills  have 
been  placed  at  the  new  rate  of  4%,  a  figure  which  has 
been  reported  also  from  Chicago.  Most  of  the  busi- 
ness is  done  now  at  434  to  4J^%  for  the  choicest  bills, 
both  double  and  single  names.  There  is  a  more  ade- 
quate supply  of  4%  to  5%  paper,  for  which,  however, 
the  inquiry  is  less  keen.  Call  money  has  ruled  at 
2^8%.  That  was  the  renewal  rate  on  the  first  four 
days  of  the  wreek  and  also  the  maximum  on  Wednesday 
and  Thursday,  but  some  business  was  done  on  Monday 
and  Tuesday  at  2^%.  The  minimum,  recorded  on 
Tuesday  and  Wednesday,  was  2%.  Yesterda}'-  the 
range  was  234  to  23^%,  with  the  final  loan  made  at 
2%%.  The  closing  range  for  time  money  is  3  to 
3K%  for  sixty  days  and  S}4  to  3%%  for  ninety  days 
and  four,  five  and  six  months. 


Foreign  exchange  rates  advanced  each  day  this 
week  until  yesterday,  when  there  was  a  slight  re- 
cession from  the  maximum  recorded  on  Thursday. 
namely  4  8710  for  demand  and  4  8755  for  cable  trans- 
fers. The  sharpest  rise  occurred  on  Wednesday,  in 
cable  remittance,  owing  to  the  covering  of  short  con- 
tracts by  operators  who  had  depended  upon  the  in- 
creasing volume  of  cotton  and  grain  bills  to  cause  a 
decline  in  the  unseasonably  high  rates  which  had 
ruled  for  some  time.  The  inquiry  for  exchange  was 
quickened  this  week  by  the  London  Stock  Exchange 
settlement  and  by  the  placing  of  the  Prussian  loan 
here.  The  contango  rate  on  American  stocks  averaged 
43^ 9c,  or  materially  higher  than  the  charge  locally  for 
collateral  loans;  hence  there  was  a  disposition  to 
transfer  accounts  to  this  side.  The  possibility  of 
sending  gold  instead  of  bills  was  investigated,  but  no 
inducements  were  held  out  by  either  London  or  Paris. 
It  is  now  figured  that  gold  may  not  go  unless  demand 
sterling  rises  to  4  88@4  8834-  IjHst  night  demand 
closed  at  4  87,  which,  it  will  be  seen,  is  a  long  way 
from  the  quotation  just  named.  We  have  discussed 
international  monetary  conditions  so  fully  in  preceding 
paragraphs  of  this  issue  that  to  enter  into  a  lengthy 
account  here  of  our  foreign  exchange  markel  would  of 
necessity  entail  useless  reiteration.  It  will  lie  suffi- 
cient to  state  that  exchange  banker-  are  doubtful 
whether  gold  will  he  exported  at  this  time  •<<  Eur< 
though  shipments  to  South  America  on  behalf  of 
London  are  considered  probable.  The  receipts  of  com- 
mercial bills  are  increasing  rapidly,  as  can  be  believed 
very  readily  when  it  is  noted  that  the  atuouiu  of  cotton 
which  has  passed  through  the  ginneries  this  season  has 


broken  all  records.  Europeans  are  also  purchasing  our 
grain,  while  exports  of  general  merchandise  continue 
very  heavy.  There  has  also  been  a  slight  demand  for 
American  bonds  and  notes  from  London,  though  not 
enough  to  counteract  the  effect  upon  exchange  of  the 
relatively  high  rates  prevailing  there  for  money. 
These  rates  may  be  stiffened  by  an  offering  of  $  15, 000,- 
000  British  Treasury  bills  on  Monday  next.  New  York 
bankers  will  not  be  bidders  for  these  securities. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged  for  demand  and 
cable  transfers,  at  4  8G80@4  8685  and  4  8725@4  8730, 
respectively,  while  sixty  days  fell  to  4  8350@4  83G0. 
Demand  declined  to  4  80%  on  Monday,  but  later  re- 
covered and  closed  on  the  previous  day's  level;  cable 
transfers  and  sixty-day  bills  remained  unchanged. 
On  Tuesday  demand  rose  to  a  new  high  level  for  the 
season,  namely  4  8690 @4  8695,  cable  transfers  to 
4  8730  @4  8735  and  sixty  days  to  4  8360 @4  8370. 
The  advance  was  continued  on  Wednesday,  when 
cable  transfers  moved  up  to  4  8740@4  8750,  demand 
to  4  8695  @4  87  and  sixty  days  to  4  8365  @4  8370. 
On  Thursday,  after  opening  firm,  demand  being  quoted 
at  4  8710  (the  highest  point  for  this  movement),  the 
market  reacted  somewhat,  although  the  final  range 
was  above  Wednesday's  close,  at  4  87 @4  8705  for 
demand,  4  8745 @,4  8755  for  cable  transfers  and 
4  8365  @4  8375  for  sixty  days.  On  Friday  forenoon 
firmness  again  prevailed,  but  the  tone  weakened  later 
and  the  close  was  at  4  8375  @4  8385  for  60  days,  4  8695 
@4  87  for  demand  and  4  8740  @4  8750  for  cables. 
Commercial  on  banks  was  quoted  at  4  83 @4  833^ 
and  documents  for  payment  4  83 @4  84.  Cotton 
for  payment  ranged  from  4  83  @4  8  3  3^,  grain  for 
payment  from  4  8334@4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  October  27  1911. 

Received  by 
N.  Y.  Bank's. 

Shipped  by 
N.  T.  BetnJcs. 

Net  Interior 
Movement. 

Currency . 

Cold    

;$8.116,000 
2,946,000 

83.818,000 
924,000 

Gain    §4,298,000 
Gain      2,022,000 

Total  gold  and  legal  tenders 

SI  1.062,000 

S4.T42.000 

Gain    S6.320.000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  October  27  1911. 

Into 
Banks. 

Ovtaf 

Bank.i. 

Wet  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations. .          

SI  1,062,000 
23,100.000 

7£2;O00 

28.600.000 

Gain    SO, 320.000 
Loss       5.500,000 

Total  gold  and  legal  tenders  . 

$34,162,000 

833,342.000 

Gala       3820.000 

• 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Hanks  0/ 


l  ngland 

France 

Germany.. 
Russia  a 

\i's  -llnnh 
Snuln 
Italy  d 
N'cthcr'ds. 
v.it  Belg  d 
Sweden 
Swltzerl'd 
Norway 


Oct.  2!  1911. 


Oct.  27  1910. 


Cold. 


Silver. 


Total. 


Hold.. 


37 
128 

■10 

1 1:; 

64 

lfl 

■l(i 

11 

6 

•l 

6 


£ 

430,513 
.608.120 
749,500 
344.000J 
179,000 
.672,000 
.220,000 
767,000 
694,667 
739.000 
434,000 
220,0110 


31 

11. 

6 

ii, 
30 

3, 

1, 

3 


663 

066 

326 

697 
■110 
550 
125 
347 


£ 

37.430 

840  157,271 

250  54,815 

iiiiii  149,670 


01  in 
000 
000 

1,11.1 


65.878 
47.082 
13,770 
12.892 

III. 1112 

4,739 
6,434 


543   31 

960  132 

75(1  36 
ooo  l  16 
000    5 

ooo:  16 

i :;\ 

,i 10 

,000  5 
.ooo  4 
000  '. 
11(10      2 


Sitrer. 


Total. 


£ 

,318. 335 
.821.4401 
489.550 
,587.000 
117,001) 
362,000 
,543,000 

,329,333 

•  16, 

,270,000; 
,02 1 .000' 


31 

33.437.160  166 

13.097.400    1" 

8,302,000  152 

12.0-10. 001 1   67 

3,335 

1  .02'. 

2.664.667      7 

1 

6 


£ 

318,335 
258,600 
586,950 
889,000 
187.000 
,993,000 
,878,000 
s;,2.:i(M> 
994  i. oo 
1 16,000 

270.000 

021,000 


«reekl490.057,830  102,186,023:592.243,853  185, ».658  10S.13; ...'.:.  588,904 

weekU86,795.178J02.417.353'589,212,531484.677,879.103   I  SM 


•  The  total  of  gold  Id  the  Bank  of  Russia  Includes  the  balance  held  abroad  — 
that  Is.  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-seventh  of  the  total  thl 

bThe  Austro-Hungarlan  Bank  Btatemeot  Is  now  Issued  la  Kronen  and  Heller 
instead  of  Gulden  and  Kreiitier.  The  reduction  of  the  former  currenoy  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In 
London,  In  order  to  reduce  Kronen  to  Pounds,  has  nltered  the  basis  of  conversion 
by  dividing  the  amount  of  Kronen  by  24  Instead  ol  20. 

d  The  division  (between  gold  and  silver.  given  In  our  table  of  coin  and  bullion  10 
the  Banks  of  ltalv  and  Belgium  I"  nude  from  the  best  estimate*  we  arc  able  to 
obtain:  It  Is  not  claimed  to  be  accurate,  as  the  banks  made  oo  distinction  In  their 
wwkly  returns,  merely  reporting  the  total  gold  and  sliver:  but  we  believe  the 
tlTlsloo  we  make  Is  a  close  approximation 
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THE  REVISED  ALDRICH  PLAN. 

The  publication,  on  Friday  of  last  week,  of  Senator 
Aldrich's  revised  plan  for  banking  and  currency 
reform  brings  the  discussion  still  nearer  to  the  point 
where  the  controversy  may  properly  converge  on  the 
detailed  provisions  rather  than  on  the  general  question. 
There  can  be  no  doubt  that  the  Aldrich  plan,  in  all  its 
principal  particulars,  will  be  the  report  of  the  Monetary 
Commission  to  Congress  on  Jan.  8.  The  Commission 
will  remain  in  existence  until  the  close  of  March, 
when  its  official  labors  will  definitely  end.  It  has  been 
busy  during  several  weeks  with  public  hearings,  in 
this  city  and  elsewhere,  and  the  discussions  thereby 
evoked  have  had  the  undoubtedly  valuable  result  of 
bringing  forth  criticism  throughout  the  country,  favor- 
able or  unfavorable,  on  the  Aldrich  plan.  It  is  only 
as  a  result  of  such  exchange  of  views  in  public  dis- 
cussion that  banking  and  currency  reform  will  gain  a 
place  in  the  practical  political  program  of  the  day. 

It  will  not  be  generally  assumed,  and,  we  imagine,  is 
not  expected  by  the  Monetary  Commission  itself,  that 
any  very  immediate  steps  will  be  taken  by  Congress 
toward  the  enactment  of  such  a  law.  When  the 
Commission's  report  goes  to  Congress  next  January, 
we  shall  be  close  to  a  Presidential  campaign,  and  new 
measures  of  legislation  are  rarely  pressed  on  such 
occasions  unless  they  have  a  permanent  place  in  the 
platform  of  one  or  the  other  of  the  two  great  parties. 
Theoretically,  it  might  be  argued  that  the  Aldrich 
plan  ought  to  find  such  a  place,  and  the  thing  is  not  in- 
conceivable. But  public  opinion  has  hardly  yet 
developed  itself  with  sufficient  distinctness  to  encour- 
age politicians  in  staking  their  party's  campaign  inter- 
ests on  so  novel  and  intricate  a  proposition  as  Mr. 
Aldrich's.  It  is,  indeed,  quite  possible  that  any 
platform  declaration  on  the  subject,  which  should  be 
really  definite,  would  make  the  party  endorsing  it  a 
target  for  rather  effective  political  attack — in  at  least 
some  sections  of  the  country. 

Recognition  of  such  considerations  may  be  ethically 
wrong,  but  one  must  take  politics  as  they  are.  In  the 
natural  order  of  things,  a  measure  of  this  sort  could 
scarcely  in  any  case  be  considered  by  Congress  until  the 
session  which  opens  in  December  1912,  and  inasmuch 
as  that  would  be  the  short  session  of  an  expiring 
Congress,  important  legislation,  especially  of  a  con- 
troversial sort,  would  hardly  be  looked  for  in  it.  It  is 
true  that  the  Specie  Resumption  Act  of  1875  was 
passed  in  such  a  session;  but  on  that  occasion  the 
Republican  Party,  though  it  had  lost  the  November 
election,  still  had  large  majorities  in  both  Houses.  In 
the  present  Congress  neither  party  exercises  such  control . 

Mr.  Aldrich's  changes  in  his  plan  are  numerous;  they 
are  mostly  in  response  to  practical  or  theoretical  objec- 
tions which  were  made  to  certain  paragraphs  in  his 
plan  of  last  January.  We  shall  ignore  in  this  discus- 
sion the  smaller  alterations,  and  confine  our  attention 
to  what  appear  to  us  the  essentially  important  changes. 
One  affects  the  qualification  of  directors  for  the 
central  organization.  No  change  is  made  in  the 
manner  of  selection  suggested  in  the  earlier  plan, 
which  prescribed  six  ex  officio  members  (including 
three  governing  officers) ,  fifteen  directors  representing 
the  fifteen  branches  of  the  National  Association,  twelve 
elected  by  the  districts  in  proportion  to  their  holding 
of  shares  in  the  National  Association,  and  twelve  more 
chosen  by  the  directors  already  provided  for. 

But  the  new  Aldrich  plan  prescribes  that  not  more 
than  three  of  the  two  last-named  classes  of  directors 


shall  be  chosen  from  any  one  of  the  districts  into 
which,  for  the  purposes  of  the  Association,  the  country 
shall  be  divided.  This  is  a  wise  provision,  and  will  go 
far  toward  forestalling  either  sectional  objections  to 
the  plan  or  the  argument  that  control  of  the  general 
association  would  necessarily  drift  to  Wall  Street.  In 
the  original  plan  it  was  stated  that  the  governor  of  the 
central  organization  "shall  be  subject  to  removal  by 
the  President  of  the  United  States  for  cause."  The 
new  plan  provides  that,  although  selected  by  the 
President,  this  officer  "shall  be  subject  to  removal  by 
a  two-thirds  vote  of  the  board  of  directors  for  cause," 
and  a  similar  provision  is  made  regarding  deputy 
governors.  From  a  banking  point  of  view,  the  change 
is  unquestionably  in  line  with  insuring  greater  efficien- 
cy and  avoiding  political  interference,  and  to  that 
extent  it  is  certainly  an  improvement.  Whether  it 
would  commend  itself  to  Congress  or  the  public  at  large, 
we  fear  is  another  question. 

In  the  old  plan  it  was  provided  that  a  new  class 
of  national  banks,  to  be  known  by  a  specially  desig- 
nated name,  should  be  established,  and  that  these 
banks  might  keep  savings  departments  and  lend  on 
real  estate,  under  certain  undefined  restrictions.  The 
idea  of  a  special  class  of  banks  for  such  purpose  is 
abandoned  in  the  new  plan,  which  proposes  that,  sub- 
ject to  proper  restrictions  and  regulations  not  vet 
defined,  existing  national  banks  shall  have  the  right 
to  establish  separate  savings  departments  and  to  lend 
a  specified  percentage  of  savings  deposits  on  productive 
real  estate.  The  savings  department  idea  is  a  conces- 
sion to  the  West  rather  than  the  East,  and  was  prob- 
ably inserted  with  that  view  .  New  York,  with  its 
admirable  system  of  savings  institutions,  would  natur- 
ally be  averse  to  any  such  extension  of  the  functions 
of  national  banks.  It  is  possibly  a  different  question 
in  portions  of  the  West.  In  any  case,  the  plan  is  im- 
proved by  dropping  the  idea  of  a  new  class  of  institu- 
tions for  such  purposes. 

The  same  commendation  may  be  made  on  Mr. 
Aldrich's  change  in  his  plan  fo  r  including  State  banks 
and  trust  companies  in  the  scope  of  the  general  plan. 
His  proposal  of  last  January  was  to  authorize  what 
would  in  effect  be  "national  trust  companies,"  to  exer- 
cise all  present  functions  of  trust  companies  in  the 
several  States.  We  set  forth  at  the  time  the  objections 
to  this  plan;  they  were,  in  the  main,  that  such  an  un- 
dertaking would  amount  to  invading  the  field  of  exist- 
ing State  institutions,  whereas  the  real  problem  at  issue 
was  the  including  of  these  existing  institutions  in  the 
general  banking  reform  plan.  Recognizing  the  force 
of  such  criticisms,  Mr.  Aldrich  now  suggests  that  any 
State  bank  or  trust  company  may  subscribe  to  the 
stock  of  the  National  Reserve  Association  under  the 
same  conditions  as  national  banks ,  and  may  exercise  in 
the  Association  all  the  privileges  of  national  banks, 
provided  it  possesses  a  stipulated  capital  and  surplus 
and  that  it  agrees  to  maintain  against  its  demand 
deposits  a  uniformly  regulated  and  prescribed  reserve. 
This  proposition  is  of  very  great  importance;  indeed,  it 
is  possible  that  the  effectiveness  of  any  comprehensive 
bank  reform  plan  will  depend  on  whether  and  in  whajt 
manner  these  institutions,  with  other  than  national 
charters,  shall  be  brought  into  it. 

Finally,  the  alteration  which  is  likely  to  be  a  subjert 
of  very  considerable  discussion  is  that  which  provides, 
as  the  plan  of  last  January  did  not,  that  "any  notes 
of  the  National  Reserve  Association  which  it  (the 
member  bank)  holds  may  be  counted  as  part  of  its 
required  reserve."     This  addition  was  made,  we  under- 
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stand,  chiefly  in  deference  to  the  argument  that,  since 
the  balances  of  a  national  bank  in  the  central  institu- 
tion were  to  be  counted  as  part  of  the  legal  reserve 
against  that  bank's  deposits,  it  was  unreasonable  that 
notes  which  might  be  obtained  from  the  central  insti- 
tution in  discharge  of  such  balances  should  not  equally 
possess  the  reserve  privilege. 

The  argument  is  plausible;  but  it  is  hardly  likely  to 
pass  unchallenged.  One  answer  to  it  is  that  the 
stipulation  of  lawful  money  (gold,  silver  and  Govern- 
ment paper)  for  the  reserve  of  existing  institutions 
was  due  distinctly  to  the  fact  that  such  money  supplies, 
barring  Government  inflation,  are  subject  to  natural 
limitations, and  that  a  required  percentage  of  reserve, 
made  up  from  mone}'-  of  the  sort,  will,  therefore,  limit 
exploitation  of  credit.  Some  such  limitation  has  long 
been  recognized  as  especially  necessary  in  this  country, 
where,  as  is  no  other  country  in  the  world,  the  expan- 
sion of  loans  at  once  results  in  a  practically  equivalent 
increase  of  demand  liabilities. 

That  was  undoubtedly  the  reason  why  the  present 
National  Bank  Act  has  at  no  time  recognized  the  use 
as  reserve  money  even  of  notes  issued  by  central  re- 
serve banks  and  held  by  country  institutions.  The 
case  of  the  Bank  of  England,  in  which  the  notes  created 
by  the  Issue  Department  are  used  and  reported  as  part 
of  the  Banking  Department's  reserve  against  deposits, 
is  frequently  cited.  But  a  moment's  consideration 
ought  to  show  that  the  case  has  no  analogy  to  our 
own.  Bank  of  England  notes  are  substantially  based 
on  gold  coin  and  bullion  in  the  Issue  Department, 
dollar  for  dollar;  they  are ,  therefore,  merely  equivalent 
to  what  we  call  gold  certificates.  The  Clearing-House 
gold  certificates  already  used,  and  recognized  as  reserve 
money  by  our  national  banks,  are  based  on  gold  in  the 
vaults  of  the  clearing  houses  and  are,  therefore,  closely 
analogous  in  this  regard  to  the  Bank  of  England's 
notes . 

In  England,  as  in  this  country,  balances  with  reserve 
institutions  are  already,  to  a  certain  extent,  counted 
as  part  of  an  individual  bank's  reserve.  This,  how- 
ever, is  manifestly  because  the  Bank  of  England  at 
London,  and  the  central  reserve  banks  in  this  country, 
are  supposed  to  hold  themselves  always  ready  to  give 
up  actual  reserve  money  when  such  balances  are 
drawn  on  by  the  smaller  banks.  It  is  very  pertinent 
to  ask  what  would  be  the  circumstances,  under  which 
a  bank  in  the  contemplated  plan  would  ask  for  notes. 
Since  its  credit  balance  with  the  central  institution 
would  be  equally  available  for  reserve  money,  it  is  not 
easy  to  see  why  a  bank  should  ask  for  the  notes  for  the 
simple  purpose  of  building  up  its  reserves,  and  there- 
fore there  is  no  imperative  reason  why  the  notes 
should  have  that  privilege.  The  notes  are  asked  for 
with  the  manifest  view  of  providing  the  bank  with 
money  for  hand-to-hand  circulation  among  its  clients 
and  outside  the  bank.  The  specified  reform  toward 
which  very  much  of  the  pending  plan  is  directed  has  in 
mind  the  bringing  back  of  these  notes  to  the  central 
bank  the  moment  they  are  no  longer  needed  in  general 
trade.  But  to  give  thorn  the  privilege  of  reserve  money 
would  certainly  not  help  any  such  automatic  elai 
and  it  might,  possibly,  hinder. 

These  are  the  main  heads  on  which  discussion  of  the 
Aldrich  plan  will  converge  in  the  next  few  months. 
The  subject  will  be  taken  up  at  next  month's  National 
Convention  of  Bankers,  and  we  shall  undoubtedly 
much  more  light  than  was  possible  a  year  ago  on  tin- 
feeling  of  practical  men  regarding  these  various 
details. 


DISSOLVING  THE  TOBACCO  COMPANY. 

If  we  may  trust  current  reports,  any  plan  of  re- 
adjustment which  the  American  Tobacco  Company 
may  submit  must  satisfy  not  only  the  Federal  Circuit 
Court, to  which  the  subject  was  remanded,  but  the 
prosecuting  officers  of  the  Government,  and  all  parties 
engaged  in  the  tobacco  business,  in  one  or  another 
way.  The  latter  are  appearing  to  protest  against 
the  plan,  because  they  do  not  consider  it  favorable 
enough  for  themselves,  giving  as  their  reason,  of  course, 
that  it  does  not  really  accomplish  the  work  of  undoing 
and  disarming  monopoly.  They  say  they  discover 
some  five  fundamental  defects  in  the  published  plan, 
chief  of  which  are:  that  the  proposed  distribution  is 
by  plants,  whereas  it  ought  to  be  by  "brands,"  so 
that  each  distinct  department  of  tobacco  products 
could  not  remain  in  one  compact  control  but  oppor- 
tunity might  be  left  open  for  all  to  get  a  share;  next, 
that  the  proposed  distribution  does  not  go  far  enough 
and  cut  up  the  business  fine  enough.  It  is  even  sug- 
gested that  the  whole  undertaking  ought  to  be  cut 
into  73  companies,  according  to  a  detailed  list . 

A  question  might  be  raised  whether  the  objecting 
bodies  are  not  themselves  guilty  under  the  law,  not- 
withstanding they  are  less  conspicuous  offenders. 
Waiving  this,  one  might  suggest  that  their  attorneys, 
including  Mr.  Brandeis,  are  departing  from  the  ideal 
of  "efficiency"  and  economy  which  he  urged,  only  a 
short  time  ago,  as  the  powerful  solvent  that  would 
make  it  feasible  to  join  increasing  expenses  aud  de- 
creasing freight  rates,  if  the  railroads  could  be  made 
to  apply  it  to  their  case.  We  suppose  nobody  has 
questioned  that  the  Tobacco  combination,  whatever 
its  sins,  has  accomplished  the  maximum  of  efficiency 
and  economy,  both  in  costs  of  manufacturing  and 
expenses  of  selling;  but  now  the  apostle  of  efficiency 
desires  to  undo  all  this  and  return,  as  far  as  he  can 
bring  it  about,  to  the  wastes  of  work  on  a  small  scale 
and  in  many  plants. 

But  this  might  also  be  waived  as  an  incidental 
comment.  The  objectors  allege  that  the  plan  pro- 
posed would  legalize  monopoly  instead  of  restoring 
competition;  that  no  plan  can  be  effective  which  does 
not  make  sure,  at  the  outset,  that  the  several  concerns 
shall  be /'of  a  character  similar  to  that  of  the  remaining 
independent  concerns."  The  objectors  are  not  even 
agreed  among  themselves,  for  two  heads  of  commercial 
bodies  in  Virginia  are  reported  as  disliking  the  inter- 
vention of  the  Attorney-General  of  that  State;  neither 
he  nor  the  law  representatives  of  the  two  Carolinas 
(according  to  these  men)  understand  the  subject  or 
are  acting  in  the  interest  of  growers.  It  is  very  clear 
that  the  parties  who  oppose  the  reorganization  plan 
are  pulling  against  each  other,  agreeing  only  in  one 
respect:  that  they  want  the  great  business  broken  up 
and  want  to  get  for  themselves  the  Largest  possible 
fragments. 

Two  contentions  reported  are  especially  significant 
and  remarkable.  One  is  that  Mr.  Wickersham  is  con- 
sidering whether  he  will  not  ask  for  a  receivership; 
however  this  may  be,  it  is  stated  ihat  one  objecting 
attorney  will  ask  for  three  receivers — from  the  Mast, 
the  West  and  the  South,  the  other  of  the  four  points 
of  the  compass  being  disregarded — "to  wind  up  the 
affaire  of  this  illegal  monopoly."  A  receivership  is  a 
familiar  though  crude  device  of  the  law  to  wind  up 
insolvent  affairs,  or  it    is  sometimes  resorted  to  when 

the  parties  in  a  business  are  hopelessly  at  Loggerheads 
among  themselves  and  the  business  is  consequently 
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endangered.  There  has  been  no  suspicion  of  insolvency 
in  the  Tobacco  Company  and  no  internal  quarrels 
have  been  reported;  still,  it  ought  to  set  people  think- 
ing when  a  destructive  course  from  which  the  Supreme 
Court  distinctly  turned  away  is  suggested  as  a  means 
of  adjustment.  Are  we  to  imitate  the  Alexander 
legend  and  take  the  sword  for  untying  the  knots  of 
business? 

But,  say  the  protest  ants,  the  concern  must  be  re- 
solved into  many  parts  and  those  parts  must  be  kept 
from  reuniting;  therefore,  whoever  acquires  stock  in 
any  segment  must  be  enjoined  from  acquiring  stock  in 
other  segments  within  five  years.  To  carry  this  out  to 
the  full  would  imply  that  a  detailed  list  of  stock- 
holdings in  every  corporation — at  least,  every  corpora- 
tion which  somebody  deems  bad — should  be  kept  open 
to  public  inspection,  and  that  no  person  should  be 
allowed,  on  penalty  of  an  action  for  contempt,  to 
acquire  a  share  of  stock  in  more  than  one  corporation, 
if  anybody — a  court,  a  prosecuting  attorney,  or  some 
other  unspecified  person — deems  such  an  acquirement 
to  look  towards  combination.  If  this  seems  like 
solemn  trifling,  we  submit  that  if  the  thing  be  ad- 
missible at  all, there  is  no  place  for  its  application 
to  stop. 

When  the  Supreme  Court  took  the  only  course 
open  to  it  by  laying  down  its  rule  of  reason  and  issuing 
a  mandate  accordingly,  we  suppose  no  thoughtful 
person  expected  the  contemplated  readjustments 
would  be  made  easily.  No  thoughtful  person,  there- 
fore, should  be  surprised  at  the  wild  things  now 
mentioned  in  current  news.  Once  begin  to  intervene 
with  private  business,  in  the  name  of  competition 
as  a  shibboleth,  and  there  is  no  fixed  stopping-place. 
Give  the  business  and  industrial  structure  a  pull  here, 
ostensibly  to  fix  it  so  that  everybody  shall  have  a 
square  deal  and  be  aided  to  secure  his  natural  right  to 
the  pursuit  of  happiness,  and  difficulties  arise  there 
and  outcries  are  provoked.  Was  ever  an  estate 
divided  to  quite  suit  all  the  real  and  would-be  heirs? 
How  can  the  wisest  and  most  benevolent  govern- 
ment distribute  the  good  things  of  life  so  as  to  secure 
a  just  and  lasting  peace? 

We  think  the  Court  can  safely  be  left  to  settle  the 
great  issues  involved  and  that  it  will  make  short  shrift 
of  the  contention  that  it  is  its  duty  not  only  to  see 
that  dissolution  is  properly  effected,  but  that  it  must 
impose  limitations  upon  the  personal  and  private 
ownership  of  the  elements  into  which  the  combination 
may  be  resolved. 


GOLD  PRODUCTION  IN  NINE  MONTHS  OF  1911. 

Continued  expansion  in  gold  production  in  the 
Transvaal  during  the  third  quarter  of  1911  has  in- 
creased the  prospect  for  a  fair  measure  of  increase  in 
the  world's  yield  of  the  precious  metal  for  the  full  year 
as  compared  with  1910.  Such  information  as  is  at  hand 
would  seem  to  point  to  some  gains  in  output  from  the 
mines  of  Canada,  the  United  States  and  a  number  of 
the  smaller  producers,  but  these  are  in  considerable 
measure  offset  by  a  further  decline  in  the  various  Aus- 
tralasian districts,  leaving  Africa  to  furnish  the  bulk 
of  the  augmentation  in  yield. 

There  have  been  times  when  it  was  almost  believed 
that  the  limit  of  production  from  the  mines  of  Africa 
(the  Transvaal  in  particular)  had  been  reached.  This 
was  the  case  in  the  earlier  months  of  1910,  but  begin- 
ning with  July  of  that  year  the  yield  materially  in- 
creased and  every  month  since  has  shown  an  im- 
portant gain  over  the  corresponding  period  in  the  pre- 


vious year.  The  history  of  production  in  1911  fur- 
nishes a  striking  illustration  of  the  growth  that  is 
taking  place.  Starting  with  a  per  diem  yield  of  21,001 
fine  ounces  in  January,  new  records  have  been  made 
almost  every  month  since,  the  latest  figures,  those  for 
September,  giving  a  daily  average  of  23,354  fine  ounces 
and  a  month's  total  of  700,025  fine  ounces,  which  com- 
pares with  21,503  fine  ounces  and  040,899  fine  ounces, 
respectively,  in  1910.  Nor  is  it  improbable  that  the 
September  1911  daily  average  will  be  surpassed 
before  the  year  closes.  Assuming  it  is  merely 
maintained,  the  aggregate  yield  of  the  Trans- 
vaal for  the  current  calendar  year  will  be  approxi- 
mately 8,248,000  fine  ounces,  against  7,534,120  fine 
ounces  in  1910,  or  an  excess  of  713,880  fine  ounces — 
nearly  9^%. 

Confining  ourselves  to  actual  results  for  the  elapsed 
nine  months,  we  find  the  yield  in  1911  to  have  been 
0,099,442  fine  ounces,  against  5,597,387  fine  ounces  in 

1910  and  5,475,354  fine  ounces  in  1909.  Districts  of 
Africa  outside  the  Transvaal,  while  not  showing  as 
great  a  measure  of  expansion  as  the  Transvaal  itself, 
have  done  moderately  better  than  in  1910,  Rhodesian 
fields,  for  instance,  reporting  a  yield  of  474,180  fine 
ounces,  against  450,529  fine  ounces  a  year  ago.  In- 
cluding the  results  for  West  Africa,  Mozambique,  &c, 
we  have  as  representing  the  production  of  the  whole  of 
Africa  an  aggregate  of  about  0,855,000  fine  ounces  for 
the  nine  months  of  the  present  year,  which  contrasts 
with  0,270,000  fine  ounces  for  the  like  period  of  last 
year,  0,203,000  fine  ounces  in  1909  and  5,950,000  fine 
ounces  in  1908. 

The  declining  tendency  in  output  in  Australasia  in 

1911  has  been  referred  to  heretofore  as  the  feature  in 
gold  mining  in  that  country.  The  falling  off  has  been 
apparent  in  practically  all  districts  this  year,  but  espec- 
ially so  in  Westralia,  and  the  total  yield  for  the  nine 
months,  as  we  compile  it,  was  only  about  2,194,344 
fine  ounces,  against  2,350,009  fine  ounces  in  1910  and 
2,507,249  fine  ounces  in  1909.  The  Colar  field  of  India 
makes  a  better  return  this  year,  the  aggregate  product 
for  the  nine  months  ended  Sept.  30  having  been  424,307 
ounces,  against  408,928  ounces  in  1910  and  399,742 
ounces  in  1909.  Combining  the  totals  for  Africa,  Aus- 
tralia and  India,  the  only  countries  from  which  actual 
results  for  periods  less  than  a  year  can  be  obtained,  we 
have  an  aggregate  of  9,473,051  ounces  for  the  nine 
months  of  1911,  against  9,035,597  ounces  in  the  like 
period  of  the  preceding  year  and  9,109,991  ounces  in 
1909.  These  countries,  which  in  1910  furnished  over 
one-half  of  the  world's  total  product,  show  an  increase, 
it  will  be  observed,  of  438,054  ounces  for  the  nine 
months  this  year.  There  seems  warrant  for  assuming 
that  this  gain  will  be  materially  augmented  by  im- 
proved results  in  the  Transvaal  for  the  remaining 
quarter  of  the  year. 

As  regards  other  gold-producing  countries,  the  in- 
formation at  hand  leads  to  the  conclusion  that  from 
some  directions  at  least  more  of  the  metal  is  expected 
this  year  than  last.  In  the  United  States,  Nevada, 
which  has  done  exceedingly  well  of  late,  advancing 
from  a  secondary  position  to  that  of  one  of  the  fore- 
most producers  in  a  very  short  time,  is  counted  upon 
further  to  augment  its  output  in  the  current  year,  and 
an  increased  yield  from  Alaska  is  also  looked  forward 
to.  From  Canada,  Mexico  and  Russia,  too,  as  well 
as  from  some  of  the  smaller  workings,  it  is  believed 
there  will  be  greater  returns  in  1911  than  in  1910.  To 
sum  up  the  situation,  the  conclusion  we  draw  from  the 
facts  and  information  before  us  is  that  the  vield  of  gold 
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from  the  world's  mines  for  the  full  calendar  year  1911 
will  bo  between  22%  and  23  million  fine  ounces,  the 
equivalent  of  470  to  475  millions  of  dollars.  This  ex- 
pected result  compares  with  approximately  22  million 
fine  ounces,  valued  at  456  million  dollars, in  each  of  the 
two  previous  years  and  213^  million  fine  ounces  and 
4443^  million  dollars  in  1908. 

It  is  not  possible,  of  course,  to  fully  trace  the  move- 
ment of  gold  during  the  portion  of  the  year  that  has 
elapsed,  more  particularly  as  a  considerable  portion 
of  the  metal  usually  finds  lodgment  in  quarters  from 
which  no  information  is  readily  obtainable.  But  that 
distribution  has  been  quite  general,  is  readily  discern- 
ible. Holdings  in  the  United  States,  as  reported  by 
the  Treasury,  have,  for  instance,  increased  74  millions 
of  dollars  since  Jan.  1,  and  in  the  like  interval  the  Bank 
of  England  gained  52  million  dollars.  Moreover,  the 
net  exports  from  Great  Britain  to  Turkey,  Egypt, 
India  and  South  America  made  up  another  58  millions. 
The  various  Continental  (Europe)  banks,  except  that 
of  France,  added  to  their  stock  of  gold  between  Jan.  1 
and  Sept.  30,  Germany  to  the  extent  of  20  millions  of 
dollars,  Holland  8  millions,  &c;  but  the  loss  of  22 
millions  in  France  cut  the  net  gain  down  to  16  millions 
of  dollars.  These  various  items  show  the  lodgment  of 
200  millions  of  dollars  during  the  nine  months  ended 
Sept.  30  1911,  leaving  of  the  world's  approximate  pro- 
duction for  the  period  about  150  millions  to  be  ac- 
counted for  through  absorption  by  the  banks  and 
treasuries  of  countries  not  included  in  our  remarks, 
and  takings  for  consumption  in  the  arts,  &c.  On  the 
basis  of  the  latest  estimate  of  the  Director  of  the 
United  States  Mint,  the  industrial  consumption  of  gold 
in  the  world  for  nine  months  would  be  no  less  than 
105  millions  of  dollars.  Accepting  that  as  applying 
truly  to  1911,  it  will  be  seen  that  an  amount  only 
about  45  millions  less  than  the  world's  approximate 
production  for  the  nine  months  is  accounted  for. 


CHESAPEAKE   &   OHIO  RESULTS  IN  A   POOR 

YEAR. 

The  annual  report  of  the  Chesapeake  &  Ohio  Railway 
Co.  for  the  fiscal  year  ended  last  June  has  been  widely 
commented  on  as  being  highly  unsatisfactory.  It 
does  not  strike  us  that  this  conclusion  is  warranted. 
Of  course,  the  income  account  shows  only  $3,228,285 
available  for  distribution  on  the  stock  on  the  opera- 
tions of  the  twelve  months,  or  a  trifle  over  5%  on  the 
outstanding  stock  of  the  company,  whereas  on  the 
operations  of  the  previous  year  the  amount  available 
was  86, 290,486,  or, roughly,  10%  on  the  stock.  But 
general  conditions  throughout  the  railroad  industry 
and  likewise  throughout  the  business  world  were 
decidedly  unfavorable,  in  addition  to  which  the 
Chesapeake  &  Ohio  had  drawbacks  of  its  own.  Under 
the  circumstances  it  must  be  considered  hopeful  and 
encouraging  that  the  company  was  able  to  earn  the 
5%  dividends  paid  on  the  stock.  There  are  other 
railroad  properties  of  more  distinguished  record  and 
standing  that  have  not  done  as  well  as  this,  and  there 
are  not  many  that  have  done  better. 

The  Chesapeake  &  Ohio  at  present  is  in  a  sort  of 
transition  state.  Though  still  a  relatively  small 
property — as  railroad  systems  go  nowadays — it  lias 
been  considerably  enlarged,  but  the  new  additions 
have  not  progressed  to  the  point  where  their  capabili- 
ties, either  in  the  way  of  creating  traffic  for  themselves 
or  in  adding  to  the  traffic  of  the  parent  system, could 
be  determined.  There  has  not  been  time  enough, 
for   instance,    to   bring   the   new   Chicago   line   to   the 


proper  physical  standard,  while  time  has  been  in- 
sufficient also  to  develop  new  sources  of  traffic,  either 
locally  or  on  through  business  as  a  part  of  the  parent 
system. 

The  acquisition  of  the  various  additional  properties 
belongs  to  the  record  of  the  preceding  year,  but  the 
results  flowing  from  the  same  did  not  count  to  any 
great  extent  until  the  late  year.  The  distinguishing 
feature  of  the  history  of  this  preceding  year,  as  will  be 
recalled,  was  that  the  company  got  control  of  the 
Hocking  Valley  Railway  and  acquired  a  large  interest 
in  the  Kanawha  &  Michigan  Railway, besides  taking 
possession  of  the  old  Chicago  Cincinnati  &  Louisville 
Railroad ,  which  was  then  reorganized  as  the  Chesapeake 
&  Ohio  Railway  of  Indiana.  Through  the  new 
acquisitions  the  road  reaches  Lake  Erie  and  Lake 
Michigan  and  is  given  connection  with  the  important 
cities  of  Columbus,  Toledo  and  Chicago  as  well  as 
many  other  progressive  communities. 

The  Hocking  Valley  and  the  Kanawha  &  Michigan 
are  still  separately  operated  and  make  separate  reports. 
Hence  they  do  not  affect  results  for  the  Chesapeake  & 
Ohio,  except  so  far  as  the  dividend  returns  on  the 
stockholdings  in  these  roads  add  to  the  company's 
income  from  investments,  and  the  interest  on  the 
C.  &  O.  securities  issued  to  pay  for  these  stocks  adds 
to  the  company's  fixed  charges.  This  leaves  only  the 
Chicago  lines  as  the  new  factor  in  the  Chesapeake  & 
Ohio's  own  operations.  But  it  is  precisely  this  Chicago 
line  which  has  required  the  greatest  amount  of  atten- 
tion so  as  to  develop  its  capabilities  and  bring  it  to  its 
full  promise  and  productivity.  This  line  is  included  in 
the  results  for  1910-11,  but  was  not  embraced  in  those 
for  1909-10,  thus  disturbing  the  comparisons  between 
the  two  years.  Still,  as  regards  the  tonnage  and 
many  items  of  the  traffic  operations,  figures  are 
furnished  to  show  the  results,  both  with  and  without 
the  Chicago  extension. 

Including  the  business  of  the  Chicago  line  for  tho 
latest  year,  but  not  for  the  year  preceding,  gross 
earnings  record  an  increase  of  $1,346,242,  or  4.31%, 
whereas  the  addition  to  mileage  was  over  15%,  the 
average  length  of  road  operated  in  1911  having  been 
2,229  miles,  as  against  an  average  of  only  1,936  miles  in 
the  preceding  year  without  the  Chicago  line.  But, 
while  the  gross  has  risen  $1,346,242,  there  has  been  an 
augmentation  in  expenses  of  $2,856,916,  leaving 
a  loss  in  net  of  $1,510,674.  The  larger  fixed  charges, 
though  offset  in  part  by  a  considerable  addition  to 
income  from  outside  sources,  account  for  the  rest 
of  the  difference  in  the  final  outcome  as  between  the 
two  years. 

In  the  growth  in  expenses  we  see  reflected  the  same 
adverse  circumstances  encountered  by  other  railroads. 
With  the  mileage  larger  through  the  operation  of  the 
Chicago  line,  some  increase  in  expenses  would  neces- 
sarily follow  in  any  event,  but  study  of  the  details 
of  the  expenses  makes  it  plain  that  the  increases  have 
not  come  from  that  source  alone,  but  that,  as  in  the 
case  of  other  roads,  higher  wages  and  a  rise  in  operating 
cost  generally  have  also  contributed  to  bring  about  a 
diminution  in  net.  The  report  tells  us  what  may 
well  be  believed — that  the  operations  of  the  Chicago 
line  wen;  restricted  by  reason  of  the  hick  of  facilities. 
It  is  stated  that  these  facilities  are  being  gradually 
extended  and  improved.  The  further  statement,  is 
made  that  in  addition  to  the  considerable  traffic  locally 
tributary  to  the.  line,  there  is  sufficient  additional  traffic 
to  insure  its  profitable  operation  to  Ik-  delivered  to  it 
by  the  parent  company  as  soon  as  adequate  facilitie 
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are  provided.  The  significance  of  this  statement  will 
appear  more  plainly  when  comparison  is  made  be1  ween 
the  traffic  of  the  Chesapeake  &  Ohio  itself  and  that 
of  the  Chicago  Division,  showing  how  light  and  thin  is 
the  traffic  of  the  Chicago  line. 

On  this  Chicago  Division  the  number  of  revenue 
tons  carried  one  mile  per  mile  of  road  was  only  808,771 
in  the  twelve  months  under  review,  against  3,009,620 
ton  miles  per  mile  of  road  for  the  parent  system.  For 
the  Chicago  line  the  freight  revenue  per  mile  of  road 
averaged  only  $4,197,  against  $12,545  for  the  parent 
system.  Efficiency  of  operations  is  at  relatively  the 
same  low  point,  the  train-load  for  the  Chicago  Division 
averaging  only  347  tons,  as  against  717  tons  for  the 
Chesapeake  &  Ohio  proper.  Furthermore,  while  on 
the  Chicago  Division  the  freight  revenue  per  freight- 
train  mile  was  only  $1,687  on  the  Chesapeake  &  Ohio 
proper  it  was  $2,849.  As  the  Chicago  Division  is 
gradually  brought  up  to  the  excellent  physical  stand- 
ard held  by  the  Chesapeake  &  Ohio  itself,  these  differ- 
ences and  inequalities  will  be  lessened.  Moreover,  as 
this  is  done,  traffic  and  gross  revenues  will  be  enlarged , 
and,  through  better  operating  results,  a  noteworthy 
improvement  brought  about  in  net  income.  This  is 
the  problem  before  the  management  of  the  company, 
and  there  is  no  reason  to  think  that,  given  time,  it 
will  not  be  satisfactorily  solved. 

The  traffic  of  the  Chesapeake  &  Ohio  independent 
of  the  Chicago  line  was  well  maintained.  That  is  a 
point  worthy  of  note,  seeing  that  business  conditions 
were  decidedly  adverse  for  nearly  the  whole  of  the 
twelve  months.  Such  a  state  of  things  might  be  ex- 
pected to  affect  the  Chesapeake  &  Ohio  more  seriously 
than  most  other  railroad  systems,  since  depression 
was  particularly  severe  in  the  mineral  regions,  and  the 
company's  traffic  is  in  large  part  made  up  of  the 
products  of  the  mines.  There  was,  indeed,  a  falling 
off  of  160,065  tons  in  the  shipments  of  coke  and  of 
145,907  tons  in  the  mineral  ore  traffic,  reflecting  the 
prostration  of  the  iron  and  steel  industry.  On  the 
other  hand,  the  coal  shipments  were  increased,  and 
likewise  the  tonnage  in  stone,  sand  and  other  like 
articles.  Aggregate  freight  tonnage  for  the  late  year, 
therefore,  was  actually  heavier  than  in  the  preceding 
year,  not  counting  freight  from  the  Chicago  line,  the 
comparison  being  between  23,357,893  tons  and 
22,892,229  tons.  In  this  general  aggregate,  however, 
the  proportion  of  long-haul  freight  was  diminished,  and 
as  a  consequence,  in  the  number  of  tons  of  freight 
moved  one  mile  there  was  a  decrease  of  4.4%. 

The  falling  off,  as  would  be  expected,  was  in  the 
traffic  bearing  the  lowest  rates;  consequently,  in  the 
revenue  derived  from  the  freight  business,  the  loss  was 
only  2%,  though  in  amount  this  reached  $505,911,  the 
freight  revenues  the  late  year  having  been  (not  includ- 
ing the  Chicago  line)  $24,395,288,  against  $24,901,199. 
Owing  to  the  falling  off  in  the  long-haul  tonnage,  the 
train-load  declined  a  trifle,  and  yet  averaged  717  tons — 
an  achievement  of  a  very  high  order.  The  freight 
trains  earned  precisely  the  same  in  each  of  the  last  two 
years,  namely  $2,849. 

As  is  well  known,  the  road  is  obliged  to  move  traffic 
as  very  low  average  rates,  the  character  of  its  traffic 
making  that  an  absolute  necessity.  For  the  late  year, 
owing  to  the  falling  off  in  the  proportion  of  low-class 
freight,  the  average  improved  a  little,  but  even  after 
the  improvement  it  was  only  4.17  mills  per  ton  per 
mile.  On  the  coal  traffic,  considered  by  itself,  the 
average  is  yet  lower,  having  been  for  the  late  twelve 
months  no  more  than  3.22  mills  per  ton  mile,  which 


means  that  it  is  necessary  to  move  over  3  tons  of 
freight  a  mile  to  earn  a  single  cent  gross.  Past  success 
has  been  achieved  in  face  of  this  extraordinary  low 
compensation  for  the  transportation  services  rendered. 
When  business  again  improves  and  the  Chicago  line 
shall  have  been  fairly  developed,  the  effects  will  ap- 
pear in  a  renewed  increase  in  the  company's  net 
earnings. 

During  the  past  twelve  months  $20,776,370  of  bonds 
and  equipment  obligations  were  issued,  but  as  against 
these  $4,495,000  of  other  debt  and  obligations  was 
taken  up,  making  the  net  addition  to  the  secured  debt 
$16,281,370.  This  consists  chiefly  of  the  $16,000,000 
43/2%  secured  gold  notes  sold  to  bankers  just  before 
the  close  of  the  fiscal  year,  namely  on  May  15  1911. 
A  new  first  lien  and  improvement  mortgage  for 
$125,000,000  was  authorized  in  April,  but  no  bonds 
under  this  mortgage  have  been  issued.  From  a  sum- 
mary statement  given  in  the  report,  it  appears  that 
during  the  last  two  years  there  has  been  a  net  addition 
of  $49,348,000  to  the  outstanding  obligations  of  the 
company  and  that  from  the  placing  of  these  obligations 
the  sum  of  $46,024,221  was  realized.  On  the  other 
hand,  no  less  than  $51,171,656  was  expended  during 
the  same  two  years  in  acquiring  the  stocks  and  bonds 
of  other  properties  (mainly  the  Hocking  Valley,  the 
Kanawha  &  Michigan  and  the  Chesapeake  &  Ohio  Ry. 
of  Indiana)  and  providing  $9,114,552  for  additions 
and  betterments  and  $9,311,744  for  additional  equip- 
ment. Up  to  the  present  these  large  new  capital  out- 
lays have  served  mainly  to  increase  fixed  charges, 
though,  as  we  have  already  seen,  there  have  been 
considerable  additions  also  to  traffic  and  gross  reve- 
nues if  not  to  net  revenues.  In  the  future  the  net 
revenues  should  also  show  benefits. 


THE  SERIOUSNESS  OF  GERMAN  COMMERCIAL 
COMPETITION. 

We  recently  called  attention  to  the  extent  and 
thoroughness  with  which  the  French  Republic  is  de- 
veloping technical  and  commercial  education  and  the 
effect  already  produced  in  her  trade,  both  domestic 
and  foreign.  The  German  educational  movement  in 
this  direction  is  of  about  the  same  age,  and,  while 
every  one  knows  the  rapidity  with  which  German 
business  of  all  kinds  is  extending  both  at  home  and 
abroad,  it  may  be  worth  while  to  call  attention  to  the 
motive  which  is  appealed  to  for  pushing  it,  and  the 
methods  which  are  in  use. 

An  address  was  delivered  a  short  time  ago  in  the 
High  School  of  Commerce  established  by  the  Board 
of  Trade  of  Berlin,  on  the  occasion  of  the  Emperor's 
birthday,  in  which  an  outline  of  the  history  of  the 
foreign  trade  of  Germany  was  given  and  in  which  it 
was  shown  that  Germany  had  been  kept  out  of  her 
proper  share  in  world  commerce  primarily  because 
there  had  been  no  national  support  of  it  and  sec- 
ondarily because  there  had  been  no  way  to  protect  it. 

They  were  early  in  the  business.  In  1505  the  great 
house  of  the  Fuggers  in  Augsburg  were  engaged  in  the 
East  Indian  trade  under  protection  of  the  Portuguese 
flag,  and  the  rival  house  of  Welser  in  the  same  city  in 
1510  were  dealing  in  sugar  with  Portuguese  Madeira 
and  the  Spanish  Canaries.  These  South  Germans 
traded  the  products  of  their  mines  for  Eastern  treas- 
ure. With  the  opening  of  the  Pacific  by  way  of  Cape 
Horn  by  Magellan  the  Augsburgers  found  their  oppor- 
tunity and  opened  trade  with  the  West  Coast  of  South 
America,  which  was  the  half-way  station  to  the  Orient. 
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The  Fuggers  secured  the  concession  of  all  the  trade 
from  the  Cape  to  Peru  with  monopoly  over  that  of  the 
islands  of  the  Pacific.  Pizarro's  captains,  however, 
pushed  down  the  coast  from  the  North  to  Chili  and 
Patagonia,  driving  out  the  Germans  until,  only  to- 
day, on  the  basis  of  their  earlier  occupation  three 
hundred  years  ago,  they  have  returned  to  mala1  an 
oasis  of  culture  and  prosperity  on  the  Aurecanian 
coast. 

In  1525  the  Welsers  bought  from  Spain  for  20,000 
ducats  the  monopoly  of  the  West  Indian  slave  trade, 
together  with  a  vast  land  concession  in  Venezuela,  with 
the  obligation  to  plant  there  a  German  colony.  They 
established  headquarters  in  Seville  and  had  a  fleet  of 
merchant  ships  in  the  Guadalquiver.  They  pushed 
their  agents  into  the  hinterland  of  Venezuela  and 
reached  the  gold-producing  regions  which  have  in  late 
years  stirred  the  financial  centres  of  England  and  the 
United  States.  In  1556  their  lands  and  their  trade 
were  taken  from  them  by  the  Spanish  Crown. 

In  the  last  years  of  the  17th  century  Hamburg- 
opened  trade  with  Brazil,  the  only  link  in  South  Am  i  i- 
can  German  trade  between  that  of  Augsburg  in  the 
16th  century  and  the  modern  revival.  Just  before 
the  American  Revolution  the  Danes  threw  open  the 
harbor  of  St.  Thomas  and  some  slight  trade arose  in 
sugar  between  that  island  and  Bremen  and  Hamburg. 
At  the  close  of  the  war,  in  1783,  the  first  German  ships 
appeared  in  North  American  waters,  and  German 
trade  began  with  the  United  States,  only  to  be  de- 
stroyed by  Napoleon.  The  Barbary  corsairs  kept 
German  ships  pretty  effectually  out  of  the  Atlantic, 
as  -veil  as  out  of  the  Mediterranean,  until  in  1830  the 
French  captured  Algiers  and  put  an  end  to  the  corsairs 
depredations.  Up  to  that  time  partial  immunity  had 
been  obtained  by  paying  them  tribute.  As  late  as 
the  year  1829  a  large  sum  was  demanded  for  immunity. 
Now  ships  from  the  Hanseatic  cities  took  part  with 
those  of  other  nations  in  the  trade  which  opened 
with  the  South  American  republics,  and  Germany 
entered  upon  that  commercial  expansion  in  South 
America  which  has  become  so  important  afeature,not 
only  of  her  own  trade  but  in  the  commerce  of  the 
world. 

The  whole  strength  of  the  German  Empire  is  now- 
challenged  to  uphold  and  develop  the  trade  beyond 
i he  sea  from  which  Germany  for  three  centuries  was 
shut  out  and  to  which  it  is  claimed  they  had  estab- 
lished a  prior  and  permanent  title.  It  may  be  assui 
that  behind  the  German  war  vessel,  whose  appearance 
and  stay  in  the  harbor  of  Agadir  has  occasioned  such 
a  stir,  is  the  same  thought  of  re-asserting  Germany's 
earlier  title  to  trade  on  the  African  coast. 

No1  simply  the  justification,  but  the  necessity,  of 
the  Great  German  navy  is  found  in  the  same  thought. 
It  is  expressed  in  the  following  syllogism:  Trading 
stations  have  value  when  there  is  a  trader  who  can 
take  advantage  of  them;  they  can  exist  when  there  is 
available  a  Power  ready  to  guard  the  trader  and  his 
don  with  a  strong  hand  against  the  encroachment  of 
armed  competitors.  Boih  were  lacking  to  Branden- 
burg Prussia  in  the  17th  century  when  her  Prince 
undertook  to  secure  a  place  in  the  West  [ndies  at  a 
time  when  French,  English  and  Danes  were  growing 
rich  in  that  trade. 

In  the  18th  century  the  Prussian  IvmLr-  were  'im- 
pelled to  respond   to   both  Prussian   merchants   and 
foreigners   who  sought    to   trade  in   vessels  under   t  he 
German  flajr    that   they  had  no  ships  with  wJ 
protect   them.     Xow  thai   the.  State  furnishes  ample 


protection,  German  merchants  are  taking  equally 
vigorous  and  intelligent  measures  to  provide  the 
traders.  They  are  everywhere  founding  commercial 
and  trade  schools.  These  already  exist  in  the  chief 
commercial  centres  from  Berlin  and  Hamburg  and 
Leipzig  to  Cologne,  Stirttgaifl  and  Vienna. 

The  prospectus  for  1911-12  of  the  advanced  school 
of  commerce  founded  a  few  years  ago  by  the  Board  of 
Trade  of  Berlin,  of  which  Dv.  Jaxtrow,  formerly  of 
the  University,  is  the  Rector,  is  at  hand.  It  presents 
a  faculty  of  some  sixty-three  professors  and  instructors, 
with  a  curriculum  of  the  most  advanced  and  thorough 
type.  On  a  foundation  of  a  study  of  the  history  of 
commerce,  its  relation  to  the  structure  of  human 
society,  its  fundamental  motives,  the  principles  and 
factors  involved  in  competition,  co-operation,  specu- 
lation, capital,  credit,  labor  and  the  like,  is  laid  a 
specific  training  in  the  practice  of  business  which 
seems  to  leave  nothing  to  be  desired.  Ambition  is 
a  loused,  high  ideals  are  set  forth  and  business  as  a  fac- 
tor in  advancing  civilization  and  promoting  human 
welfare  is  made  worthy  of  any  man's  best  effort,  and 
preparation  for  it  is  raised  approximately  to  Uni- 
versity grade. 

Then  detailed  instruction  is  given  to  cover  the  widest 
scope.  We  find  taught,  for  example,  the  chemistry 
of  processes  and  of  products,  of  testing  and  of  investi- 
gation, the  arithmetic  of  accounting  and  of  estimating, 
the  theory  and  technique  of  bookkeeping,  insurance  in 
all  its  relations,  the  organization  of  banks,  factories 
and  business  offices,  the  calculation  of  profits  and  the 
protection  of  employees,  the  geography  and  products 
of  other  countries,  the  peculiarities  of  their  customs 
and  laws,  the  methods  of  transportation,  the  funda-. 
mental  features  of  law  as  applied  to  business  carried 
out  in  many  directions  and  with  great  particularity, 
a  reading  and  speaking  knowledge  of  other  languages, 
some  knowledge  of  mechanics,  and  actual  practice  in 
buying  and  selling.  Some  of  the  advanced  schools 
add  a  year  or  two  of  travel  and  observation  in  selected 
foreign  countries  as  a  part  of  the  prescribed  course  of 
study.  The  writer  met  recently  on  a  train  in  the 
West  a  young  German  of  this  class  investigating  com- 
mercial and  industrial  chemical  manufactories  in  this 
country  preparatory  to  completing  his  course  and 
settling  at  work  at  home.  It  is  small  wonder  that 
"Made  in  Germany"  is  a  brand  seen  to-day  in  all 
markets  and  that  the  young  German  clerk  and  German 
merchant  are  to  be  met  around  the  globe. 

Now  that  the  Panama  Canal  and  the  rapid  develop- 
ment of  railways  in  South  America  are  attracting 
attention  to  a  great  continent  at  our  very  doors 
awaiting  commercial  exploitation,  it  is  quite  worth  the 
while  of  American  business  men  to  give  attention  to 
the  methods  by  which  European  competitors  arc  not 
only  preparing  for  the  commercial  and  industrial 
rivalries  that  are  at  hand  but  also  to  the  extent,  to 
which  some  of  them  at  least  have  already  advanced  in 
securing  possession.  The  Monroe  Doctrine  i-  not  a 
wall   behind  which    we  ran    permanently   canton   off  a 

great- continent  to  await  our  leisurely  occupation,  nor 

is  it  a  weapon  with  which  we  can  hope  to  resist  the 
intelligent  and  thoroughly  prepared  attack  of  com- 
mercial rivals.  Monopolistic  trusts,  which  arc  already 
discredited  at  home,  are  no  adequate  device  for  rep- 
resenting the  United  Stales  in  markets  where  wo  shall 
have  to  face  thoroughly  trained  experts  in  ever; 
department  of  business,  who  are  also  backed  up  by 
all  the  force  and  the  patriotic  impulse  of  the  great 
nation   behind   them. 
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,      THE  CHICAGO  BURLINGTON  &  QUINCY 
\l  REPORT. 

There  is  not  the  same  degree  of  interest  in  the  affairs 
of  the  Chicago  Burlington  &  Quincy  Railroad  Company 
that  there  is  in  those  of  other  large  railroad  systems, 
since  almost  the  entire  amount  of  the  outstanding 
stock  of  the  company,  namely  $107,013,500  out  of 
$110,839,100,  is  owned  jointly  by  the  Great  Northern 
and  Northern  Pacific,  and  shareholders  in  these  two 
latter  companies  know  that  the  Burlington  &  Quincy 
«:an  be  depended  on  in  any  event  to  pay  dividends 
sufficient  to  meet  the  interest  charges  on  the  joint 
collateral  bonds  issued  by  the  two  companies  in 
exchange  for  the  Burlington  &  Quincy  shares  acquired. 
But  the  Burlington  &  Quincy  ranks  among  the  oldest 
and  most  important  railroad  properties  in  the  country, 
and  one  of  its  distinguishing  characteristics  through- 
out its  entire  history  has  been  the  success  attending 
its  operations.  For  these  reasons  public  interest  in 
the  annual  reports  from  year  to  year  is  always  strong, 
even  though  the  investment  interest  in  the  company — 
owing  to  the  removal  of  the  shares  from  the  market  in 
the  way  indicated — is  at  a  minimum.  As  remarked 
by  us  in  reviewing  the  report  for  the  previous  year,  the 
company  has  throughout  been  administered  in  accord- 
ance with  sound  and  progressive  ideas,  while  yet  there 
has  never  been  any  departure  from  conservative 
methods. 

The  showing  made  in  the  annual  report  submitted 
last  week  for  the  fiscal  year  ending  June  30  1911 
was  favorable  beyond  that  of  most  other  companies 
of  prominence.  Gross  earnings  were  fully  maintained 
at  the  large  total  of  the  previous  year — in  fact,  were 
slightly  increased — and  at  the  same  time  there  was 
a  very  striking  reduction  in  expenses,  thus  yielding 
a  large  addition  to  net  earnings.  It  will  be  admitted 
that  in  the  latter  particular  this  company  holds 
a  unique  distinction, for  the  general  experience  of  our 
railroads  during  the  twelve  months  in  question  has 
been  that  expenses  have  risen  instead  of  contracted — 
have,  indeed,  advanced  so  as  completely  to  over- 
shadow any  gains  that  might  have  occurred  in  the 
gross.  In  truth,  it  has  been  by  no  means  unusual  to 
find  losses  in  gross  co-incident  with  marked  augmenta- 
tion in  expenses. 

Stated  in  brief,  gross  earnings  for  1910-11  were 
$88,272,208,  against  $87,869,517  for  1909-10,  while 
operating  expenses  (not  including  taxes)  were  only 
$59,541,925,  against  $63,010,965,  leaving  net  of 
$28,730,283,  against  $24,858,552,  an  improvement 
of  almost  $4,000,000 — obviously  an  enviable  record 
for  such  a  period  as  that  under  review,  when  trade 
conditions  were  unfavorable  and  when  wages,  as 
also  other  items  that  enter  into  the  operating  accounts 
of  the  railroads,  were  higher.  The  whole  of  the 
saving  was  in  the  maintenance  outlays.  For  mainte- 
nance of  equipment  the  expenditures  in  the  latest  year 
were  $14,761,137,  against  $15,057,165  in  the  year 
before,  while  for  maintenance  of  way  and  structures 
the  outlays  were  only  $12,406,278,  against  $15,- 
725,461. 

As  is  well  known,  there  is  a  degree  of  flexibility  in 
the  maintenance  outlays,  and  particularly  in  those 
on  account  of  way  and  structures,  that  does  not 
exist  in  the  case  of  any  other  group  of  expenditures. 
When  times  get  hard  and  necessity  for  retrenchment 
and  economy  appears,  the  maintenance  outlays  are 
the  first  to  be  cut.  Indeed,  the  practice  is  not  un- 
common   of    letting    the    maintenance    expenditures 


vary  with  the  changes  in  the  course  of  traffic  and 
gross  earnings — that  is,  making  the  disbursements 
liberal  when  earnings  are  rising  and  restricting  them 
when  income  is  falling  or  the  indications  seem  to 
point  to  a  shrinkage  in  the  near  future.  In  a  pinch 
it  is  always  possible  to  defer  some  renewal  work  to  a 
more  opportune  date. 

These  are  general  observations  and  it  does  not 
necessarily  follow  that  in  the  case  of  the  Burlington 
&  Quincy  the  late  year's  large  reduction  in  mainten- 
ance expenditures  reflects  the  putting  off  of  any 
renewals  of  work  that  should  have  been  charged  to 
current  expenses.  The  true  explanation  might  be 
that  the  previous  year's  outlays  had  been  above  the 
normal  rather  than  that  current  outlays  were  below 
the  normal.  As  a  matter  of  fact,  if  the  comparisons 
are  extended  a  year  further  back,  the  differences 
referred  to  largely  disappear.  Thus,  while  for  1910-11 
$12,406,278  was  spent  upon  maintenance  of  way  and 
structures,  the  corresponding  item  two  years  ago  was 
not  very  essentially  larger,  having  been  $12,986,773. 
For  maintenance  of  equipment  the  expenditures  were 
much  heavier  than  two  years  before,  they  having  been, 
as  already  noted,  $14,761,137,  as  against  $13,366,415. 
In  our  analysis  of  the  Northern  Pacific  report  two 
weeks  ago,  we  gave  some  general  figures  which  showed 
that  the  Burlington  &  Quincy's  maintenance  outlays 
still  average  higher  than  those  of  other  systems  in 
the  West,  the  road  having  spent  $1,358  per  mile, 
against  $1,338  by  the  Northern  Pacific,  $1,316  by 
the  Great  Northern,  $1,342  by  the  Union  Pacific  and 
$1,261  by  the  Chicago  &  North  Western. 

Of  course  when  expenses  are  liberal  in  good  years 
there  is  correspondingly  larger  margin  for  foregoing 
the  outlays  when  conditions  become  unpropitious.  In 
the  case  of  the  Burlington  &  Quincy  the  basis  for 
the  lower  expenses  of  1911  was  really  laid  in  the  free- 
handed policy  of  previous  years,  and  when  we  say  this 
we  refer  not  merely  to  the  maintenance  outlays  but  to 
all  classes  and  groups  of  expenditures.  Up  to  1911 
the  rise  in  operating  cost  was  unusually  pronounced. 
The  force  and  significance  of  this  statement  will  appear 
when  we  examine  the  report  for  the  twelve  months 
immediately  preceding.  This  recorded  an  advance  in 
the  aggregate  of  the  gross  revenues  from  $78,612,629  in 
1908-09  to  $87,869,517  in  1909-10,  being  an  increase 
of  over  $9,000,000;  but  expenses  moved  up  in  almost 
equal  amount,  rising  from  $54,560,998  to  $63,010,965, 
leaving,  hence,  only  a  relatively  small  addition  to  the 
net.  Even  the  slight  gain  in  net  that  actually  accrued 
was  in  large  part  consumed  by  augmented  outlays  for 
taxes.  For  the  years  preceding,  the  record  was  much 
the  same.  No  direct  comparisons  with  these  earlier 
years  can  be  made  because  the  Inter-State  Commerce 
Commission  has  in  the  interval  materially  changed  the 
classification  of  both  earnings  and  expenses  and  also 
because  one  of  the  roads  controlled  by  the  Burlington 
&  Quincy — the  Quincy  Omaha  &  Kansas  City  RR. — 
which  formerly  was  included  in  the  totals,  is  now 
excluded.  But  in  an  article  in  our  issue  of  Nov.  5  last 
year  we  made  it  clear,  we  think,  that  for  a  term  of 
years  the  Burlington  &  Quincy  has  had  a  record  of 
rising  expenditures,  long  continued,  that  has  few 
equals  among  American  roads,  though  in  the  history 
of  recent  periods  higher  operating  costs  have  been  a 
most  conspicuous  feature. 

As  far  as  the  company's  traffic  is  concerned,  this, 
as  already  indicated,  was  maintained  in  1910-11  at  the 
high  level  of  the  previous  year.  The  freight  earnings 
declined  just  a  little,  but  the  passenger  revenues  and 
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the  other  items  of  revenues  increased  more  than 
enough  to  overcome  this  small  loss.  Both  the  number 
of  passengers  carried  and  the  number  of  tons  of  freight 
moved  were  larger  than  the  previous  year,  but  there 
was  some  falling  off  in  the  number  of  passengers  carried 
one  mile;  and  likewise  in  the  number  of  tons  of  freight 
carried  one  mile,  indicating  that  there  was  a  shrink; 
in  some  items  of  the  long-haul  traffic.  In  our  previous 
article-  we  noted  that  since  the  Burlington  &  Quincy  in 
1901  came  under  the  joint  control  of  the  Great  Nor- 
thern and  the  Northern  Pacific,  the  character  of  the 
freight  traffic  of  the  system  has  apparently  undergone 
considerable  change.  There  seems  to  be  now  a  larger 
proportion  of  the  lower  classes  of  freight — those  bearing 
the  smallest  rate  and  )rielding  the  least  margin  of 
profit.  We  showed  that  it  was  at  all  events  true  that 
there  had  been  a  very  noteworthy  decline  in  the 
average  rate  received  in  recent  years.  The  traffic 
statistics  at  that  time  showed  that  in  1909-10  the 
company  had  realized  an  average  of  only  7.83  mills 
per  ton  per  mile  and  in  1908-09  an  average  of  7.89 
mills,  as  against  8.9G  mills  per  ton  mile  in  1901-02. 
In  1910-11,  however,  it  appears  from  the  present  re- 
port that  the  downward  tendency  of  rates  was  checked, 
owing  to  the  diminution  in  the  proportion  of  long-haul 
freight,  on  which  average  rates  are  naturally  very  low. 
The  company  realized  in  1910-11  an  average  of  8.16 
mills  per  ton  mile. 

As  explaining  the  contraction  in  expenses  in  the  late 
year,  one  further  circumstance  must  be  taken  into 
account.  Since  the  Burlington  &  Quincy  came  under 
Great  Northern  domination,  Great  Northern  methods 
have  been  introduced  as  regards  the  economical  hand- 
ling of  the  freight  traffic,  particular  attention  being- 
devoted  to  increasing  the  lading  of  the  trains.  The 
progress  made  in  this  respect  during  the  last  ten  years 
has  been  one  of  the  most  striking  incidents  in  the 
company's  annals.  We  refer  to  the  matter  now  be- 
cause in  1909-10  there  had  been  a  slight  falling  off 
temporarily  in  the  average  train-load,  and  this  was 
more  than  recovered  in  the  year  under  review,  bringing 
the  train  record  to  a  new  high  level. 

As  the  best  way  of  showing  what  has  been  accom- 
plished in  this  respect,  we  may  note  that  in  1900-01 
the  freight  trains  were  obliged  to  run  19,168,750 
miles  in  order  to  haul  3,350,000,000  tons  of  freight 
one  mile,  but  in  1910-11,  with  the  tonnage  increased 
to  7,116,005,120  ton  miles,  the  mileage  run  by  the 
freight  trains  aggregated  only  16,608,998  miles — a 
tremendous  saving.  The  explanation  is  found,  of 
course,  in  the  fact  that  in  the  earlier  year  the  average 
train-load  was  only  180  tons,  whereas  in  1910-11  it 
was  406  tons. 

I  nder  the  great  improvement   in  net  earnings  the 
income  account  for  the  twelve  months  is  of  excecdin 
gratifying  character.     After  providing  sts.Sii7,12S 
the  8%  dividends  paid  on  the  company's  stuck  and 
setting  aside  $4,826,755  for  betterments,  there  still  re- 
mained  a  surplus   on   the   operations   of   the   tw< 
months  in  the  sum  of  83,1 19,879.     For  the  previt 
fiscal  year  the  surplus  was  only  81,112,611   after  an 
appropriation    for    betterments    of    $3,329,006. 
Burlington  &  Quincy  is  one  of  the  few  railroads  in  the 
country  which  continue  to  earn  enough  to  admit  of  I  he 
making  of  appropriations  out  of  income  for  improve- 
ments and  betterments.     Where  the  money  for  such 
outlays  can  be  obtained  in  that  way,  there  is  an  ad- 


vantage, of  course,  to  the  public,  as  well  as  to  the 
security  holders;  for  to  the  extent  that  this  is  done  a 
company  is  not  obliged  to  raise  new  capital  on  which 
a  return  in  the  shape  of  interest  or  dividends  has  to 
be  earned. 

It  must  not  bo  supposed,  however,  that  even  the 
BurlmgtOh  &  Quincy  can  provide  for  the  whole  of  its 
yearly  outlays  for  additions  and  betterments  out 
of  income.  Aggregate  expenditures  for  additions  and 
betterments  during  the  twelve  months  were  $11,723,- 
955,  of  which  $4,826,756  was  paid  for  out  of  income 
and  86,897,200  had  to  be  charged  to  capital  account. 
The  company  also  spent  $4, 134,262  in  the  building 
of  new  lines  and  extensions,  making  a  total  addition 
to  capital  account  of  SI  1,031,462.  In  face  of  this 
there  was  an  increase  in  the  funded  debt  in  the  hands 
of  the  public  during  the  twelve  months  in  the  sum 
of  only  12,716,200,  the  company  having  put  out 
83,740,500  of  bonds  previously  held  in  the  treasury, 
but  added  nearly  $1,000,000  to  its  sinking  fund 
holdings  of  its  own  bonds. 


COTTON    CONSUMPTION    OF    EUROPE    AND    THE 

WORLD. 
Mr.  Thomas  R.  Ellison's  "Annual  Review  of  the  Cotton 
Trade"  was  issued  in  Liverpool  on  Thursday  of  the  current 
week,  and  the  cable  brings  us  all  the  interesting  data  con- 
tained therein,  including  his  usual  estimate  of  consumption 
requirements  for  the  season  of  1911-12.  We  first  give  the 
takings  of  cotton  by  European  mills  in  actual  bales  and 
pounds  for  the  year  1910-11,  appending  for  the  purposes  of 
comparison  the  figures  for  1909-10  and  1908-09. 


October  1  to  September  30. 


Great  Britain. 


For  1910-11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


For  1909-10. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


For  1908-09. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


3.919.000 
500 


Continent. 


Total. 


5.874.000 
476 


9.793.000 
485.6 


1.959,585,000  2,796.114,000  4,755,699,000 


3,200.000  5,583,000  8,783,000 

486  467  473.9 

1,555,137,000  2,607,032,000  4,162,169,000 


3,603,000  6,112,000  9,715,000 

506l  482  490.9 

1,823,078,000  2,946,167,000  4,769,245.000 


The  takings  of  the  mills  in  Great  Britain,  it  will  be  observed, 
were  considerably  more  than  in  1909-10,  and  the  same  is  true, 
but  in  lesser  degree,  of  the  Continent.  For  the  whole  of 
Europe,  therefore,  the  aggregate  takings  show  an  excess  of 
1,010,000  bales  as  compared  with  the  previous  season,  and 
there  is  a  gain  over  1908-09  of  78,000  bales. 

Consumption  in  Great  Britain  showed  a  very  material  in- 
crease in  1910-11  as  contrasted  with  1909-10,  but  was  very 
little  greater  than  in  1908-09  and  actually  less  than  in  1906- 
07.  On  the  Continent,  on  the  other  hand,  the  mills  used 
only  the  same  amount  as  in  the  previous  year  and  a  notice- 
ably smaller  quantity  than  in  1908-09  or  1907-08.  Conse- 
quently consumption  for  the  whole  of  Europe,  while  in  ex- 
cess of  last  season,  was  below  that  of  either  of  the  three  pre- 
ceding years.  Aggregate  stocks  of  raw  material  held  by  the 
mills  at  the  close  of  the  season  exhibit  a  moderate  gain  over 
a  year  ago,  and  are,  moreover,  of  about  record  proportions, 
falling  but  slightly  under  those  on  Sept.  30  in  1909  and  1907. 
To  indicate  clearly  the  relations  existing  between  different 
years,  we  bring  together  in  tabular  form  the  takings,  con- 
sumption and  stocks,  all  reduced  to  bales  of  500  lbs.  each, 
as  follows: 


Bales  of  500  lbs.  each. 

1910-1  l 

190l)-li). 

1908-09. 

<;r,-<u  Britain — 

Stock  October  1  (beginning  of  year) 

Deliveries  during  ycir  -             

169.1 
3,919.000 

2 1  I  000 
3,1  10,000 

308.000 
8,6  16,000 

Total  rupply  ror  jrear 

1.1188.000 

3.770.111)0 

3,341.000 
3,170,000 

3,954.(100 

Total  consumption  for  year 

3.720,000 

Stock  October  1  (end  of  year) 

Continent — 
Stock  October  1  'beginning  of  year)    .. 
Deliveries  during  year 

312.000 

97:: 

J. 000 

160,000 
1,218,000 

5,21  i.ooo 

234.000 

i  .o  to. ouo 

'J.  000 

Total  supply  for  year   - 

6.564.000 
5.460,000 

6.132.000 
1,000 

o  n.'t.s  000 

Consumption  during  year 

5.720.000 

Slock  October  1  (end  of  rear)        

1,104,000 

972.000 

1  .21(4.000 
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The  totals  for  the  whole  of  Europe  for  the  three  years  are 
as  follows  (in  bales  of  500  lbs.): 


All  Europe. 

1910-11. 

1909-10. 

1908-09. 

Stock  October  1      

1,141,000 
9,511.000 

1,452.000 
8,324,000 

1,354,000 

Deliveries  during  the  year 

9.538.000 

Total  supply 

Total   consumption.. 

10,652,000 
9,236.000 

9.776,000 
8,635,000 

10,892,000 
9,440,000 

Stock  October  1  (end  of  year)  .   

1.416.000 

1,141,000 

1,452,000 

The  results  presented  above  covering  only  Great  Britain 
and  the  Continent,  it  is  necessary  to  arrive  at  an  idea  of 
the  world's  consumption  to  include  returns  for  the  United 
States,  India,  Japan,  Canada,  Mexico,  &c,  which  we  have 
done  below.  The  data  for  the  United  States  was  fully  given 
in  our  Annual  Crop  Report,  issued  in  September,  and  it  indi- 
cated a  decrease  in  consumption  during  the  season.  In 
India  the  cotton-manufacturing  establishments,  according 
to  the  information  at  hand,  have  apparently  used  a  little  lcs 
cotton  during  the  past  season,  but  a  little  greater  consump- 
tion is  to  be  noted  in  Japan.  For  other  countries  we  have  as 
yet  no  later  information  than  that  upon  which  we  based  the 
estimate  given  in  our  crop  report.  Bringing  together,  the 
results  for  Europe,  India  and  the  United  States,  and  adding 
the  total  for  Japan,  Canada,  &c,  we  practically  cover  the 
world — at  least  that  part  of  it  from  which  any  reliable  data 
are  obtainable.  Below  we  give  these  returns  combined  for 
ten  years,  in  bales  of  the  uniform  weight  of  500  lbs. 


World's  Con- 
sumption. 


1901-02 
1902-03 
1903-04 
1904-05 
1905-06 
1906-07 
1907-08 
1908-09 
1909-10 
1910-11 


Great 
Britain. 


3,253 
3,185 
3,017 
3,620 
3,774 
3,892 
3,690 
3.720 
3,175 
3,776 


000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 


Conti- 
nent. 


836,000 
148,000 
148,000 
148,000 
252,000 
.460,000 
720,000 
720.000 
460,000 
,460,000 


United 
States. 


India. 


037,000  1 
015.000  1 
909,000  1 
310,000  1 
726,000  1 
950,000  1 
227,000  1 
912.000  1 
533,000  1 
485,000  1 


384,000 
364,000 
368,000 
474,000 
586,000 
552,000 
561.000 
653,000 
517,000 
500,000 


All 
Others. 


905,000 
766,000 
868,000 
,060,000 
,097,000 
,125,000 
,083.000 
,159.000 
,304,000 
,347,000 


Total. 


14,415.000 
14,478,000 
14,310,000 
15,612,000 
16,435,000 
16,979,000 
16,281,000 
17,164.000 
15.989,000 
16,568,000 


According  to  the  above,  the  world's  consumption  was 
16,568,000  bales  of  500  lbs.  each  in  1910-11,  or  a  gain  of 
579,000  bales  over  1909-10  and  a  decrease  of  596,000  bales 
from  1908-09. 

Mr.  Ellison's  estimate  of  the  number  of  spindles  in  Europe. 
America  and  India  during  1911  has  also  been  received,  and 
we  give  it  below,  adding  for  purposes  of  comparison  the 
fi  gures  for  previous  years. 


Spindles. 

1911. 

1910. 

1909. 

1908. 

1907. 

Gr't  Britain. 
Continent  . . 
UnltedStates 
East  Indies  _ 

56,500.000 

42,000,000 

29,003,000 

6,250,000 

56,000,000 

40,000.000 

28,636,000 

6,196,000 

55,600,000 

39,000,000 

27,780,000 

6,053,000 

54,600.000 

37,000,000 

26,752,000 

5,756,000 

52,000,000 

35.800,000 

25,924,000 

5,400,000 

Total 

133,753,000 

130,832,000 

128,433,000 

124,108,000 

119,124,000 

Mr.  Ellison  also  cables  that  he  estimates  that  Europe  and 
the    United   States    (including   amounts  shipped  from   this 

ountry  to  Japan,  Canada,  &c.)  will  in  1911-12  require  for 
;  onsumption  15,400,000  bales  of  487.7  lbs.  average  weight, 
making  15,020,000  bales  of  500  lbs.  each,  against  14,426,000 
,  les  of  485.7  lbs.  average  weight,  equaling  14,015,000  bales 
of  500  lbs.  each  in  1910-11.  The  amount  needed  from  Amer- 
ica is  placed  at  13,300,000  bales,  1,000,000  bales  are  required 
from  India,  800,000  bales  from  Egypt  and  300,000  bales  from 
other  sources  of  supply.     It  would  seem,  therefore,  that  in 

is  opinion  consumption  in  Europe  and  for  the  United  States, 
Canada,  &c,  will  be  about  1,005,000  bales  of  500  lbs.  each 
greater  than  in  the  season  just  closed.  The  estimate  of  re- 
quirements and  consumption  in  detail  are  as  follows: 


Requirements — Ordinary  bales — 

American 

East   Indian 

Egyptian 

Sundries 

Total  requirements 

Average   weight 

Requirements,  bales,  500  lbs_ 


Estimated 
1911-12. 


Bales. 

13,300.000 

1.000.000 

800.000 

300.000 


15,400,000 

487.7 

15,020,000 


A  dual 
1910-11. 


Bales. 

11.950,000 

1,306,000 

879,000 

291,000 


14,426,000 

485.7 

14,015,000 


Actual 
1909-10. 


Bales. 

11,507,000 

1,408,000 

734,000 

329,000 


13,978,000 

478.7 

13,383,000 


The  reader  will  understand,  of  course,  that  these  figures 
are  not  intended  to  be  estimates  of  the  yield  in  various  coun- 
tries, Mr.  Ellison  merely  indicating  the  extent  to  which,  in 
his  belief,  each  source  of  supply  will  be  called  upon  to  con- 
tribute to  the  season's  consumptive  requirements.  In  other 
words,  he  is  of  the  opinion  that  15,400,000  bales  of  ordinary 
weight  will  be  necessary  in  order  to  leave  mill  stocks  un- 
changed. 


THE  REVISED  OUTLINE  OF  THE  ALDRICH 
MONETARY  COMMISSION  PLAN. 
We  indicated  last  week  (see  page  1077  of  the  "Chronicle" 
of  Oct.  21)  the  important  changes,  as  outlined  by  A.  Piatt 
Andrew,  in  the  plan  of  banking  and  currency  reform  pro- 
posed by  Nelson  W.  Aldrich,  Chairman  of  the  National 
Monetary  Commission.  The  plan,  in  the  shape  it  was  origin- 
ally submitted,  was  printed  in  the  columns  of  this  paper  in 
our  issue  of  Jan.  21  1911,  page  156.  It  has  now  been 
re-drafted  and  is  offered  in  amended  form.  Below  we  furnish 
the  full  text  of  the  supplementary  document,  which  is  pre- 
sented to  the  members  of  the  National  Monetary  Commission 
under  the  title  of  "Suggested  Plan  for  Monetary  Legislation 
— Revised  Edition."  An  article  dealing  with  the  changes 
and  modifications  made  will  be  found  on  a  preceding  page. 

To  the  Members  of  the  National  Monetary  Commission: 

When  I  submitted  to  the  Commission  In  January  last  the  outline  of  a  plan 
for  monetary  reform  based  upon  the  formation  of  a  National  Reserve 
Association,  I  was  not  prepared  to  offer  definite  suggestions  with  reference 
to  several  important  phases  of  the  subject.  Among  the  questions  then  left 
for  further  examination  were: 

(1)  What  relation  should  State  banks  and  trust  companies  sustain  to 
the  Association? 

(2)  What  practical  method  could  be  devised  by  which  the  2  per  cent 
bonds  of  the  United  States  held  by  national  banks  could  be  purchased 
and  held  by  the  National  Reserve  Association  without  prejudice  to  the 
best  interests  either  of  the  Government,  the  national  banks  or  the  Reserve 
Association? 

(3)  What  means  could  be  adopted  to  insure  the  maintenance  of  adequaU 
reserves  by  the  Association  and  otherwise  to  provide  such  effective  regula- 
tion of  discounts  and  note  issues  a3  would  enable  the  organization  to 
respond  promptly  at  all  times  to  normal  or  unusual  demands  for  credit 
or  currency  without  danger  of  undue  expansion  or  inflation? 

As  the  plan  was  originally  offered  at  your  request  to  serve  as  a  basis  for 
discussion  and  criticism  when  the  constructive  work  of  the  commission 
was  taken  up,  it  seems  to  me  desirable  before  the  commencement  of  this 
work  that  the  plan  should  be  presented  in  as  complete  a  form  as  possible. 
I  therefore  respectfully  submit  herewith  for  your  consideration  a  revision 
which  contains  suggestions  covering  the  points  to  which  I  have  referred. 

NELSON  VT.  ALDRICH, 

Chairman  National  Monetary  Commission. 
Washington,  October  14  1911. 

THE  NATIONAL  RESERVE  ASSOCIATION  OF  THE  UNITED  STATES. 


CHARTER  CAPITAL  AND  LOCATION. 

1.  It  is  proposed  to  charter  the  National  Reserve  Association  of  the 
United  States,  which  shall  be  the  principal  fiscal  agent  of  the  Government 
of  the  United  States.  The  authorized  capital  of  the  National  Reserve 
Association  shall  be  20  per  cent  of  the  capital  of  the  banks  eligible  for 
membership  (approximately  300  millions).  The  length  of  Its  charter  shall 
be  50  years.     The  head  office  of  the  Association  shall  be  in  Washington,  D.  C. 

MEMBERSHIP. 

2.  All  national  banks  and  all  State  banks  and  trust  companies  which 
comply  with  the  requirements  for  membership  hereinafter  set  forth  (Sees. 
60-64)  may  subscribe  to  the  capital  stock  of  the  National  Reserve  Associa- 
tion. (The  word  "bank,"  when  used  hereinafter,  shall  be  understood  to 
lefer  to  all  such  national  banks,  State  banks  and  trust  companies  as  shall 
comply  with  the  requirements  for  membership  hereinafter  defined.)  A 
bank  having  a  minimum  capital  of  525,000  may  subscribe  to  an  amount 
of  capital  stock  of  the  National  Reserve  Association  equal  to  20  per  cent 
of  the  stock  of  the  subscribing  bank,  and  not  less,  and  each  of  such  sub- 
scribing banks  shall  become  a  member  of  a  local  association  as  hereinafter 
provided.  Fifty  per  cent  of  the  subscriptions  to  the  capital  stock  of  the 
National  Reserve  Association  shall  be  called  in  cash;  the  balance  of  the 
subscriptions  will  remain  a  liability  of  the  subscribers,  subject  to  call. 

3.  Shares  of  the  capital  stock  of  the  National  Reserve  Association  shall 
not  be  transferable,  and  under  no  circumstances  may  they  be  owned  by 
any  corporation  other  than  the  subscribing  bank  nor  by  any  individual, 
nor  may  they  be  owned  by  any  bank  in  any  other  amount  than  in  the 
proportion  herein  provided.  In  case  a  subscribing  bank  increases  its 
capital,  it  shall  thereupon  subscribe  for  an  additional  amount  of  the  capital 
Sfock  of  the  National  Reserve  Association  equal  to  20  per  cent  of  the 
bank's  increase  of  capital,  paying  therefor  its  then  book  value,  as  shown 
by  the  last  published  statement  of  the  Association.  A  bank  applying  for 
membership  in  the  Association  after  its  formation  must  subscribe  for  a 
proportional  share  of  its  capital  stock,  paying  therefor  its  then  book  value. 
In  case  a  subscribing  bank  reduces  its  capital,  it  shall  surrender  a  propor- 
tionate amount  of  its  holdings  of  the  capital  stock  of  the  National  Reserve 
Association.  If  a  bank  goes  into  liquidation,  it  shall  surrender  all  of  its 
holdings  of  the  capital  stock  of  the  National  Reserve  Association.  The 
shares  surrendered  shall  be  canceled  and  the  bank  shall  receive  in  payment 
therefor  a  sum  equal  to  their  book  value. 

EARNINGS  AND   DIVIDENDS. 

4.  The  earnings  of  the  National  Reserve  Association  shall  be  distributed 
in  the  following  manner: 

After  the  payment  of  all  expenses  and  taxes  the  stockholders  shall  receive 
4  per  cent.  Further  earnings  shall  be  divided,  one-half  to  go  to  the  surplus 
of  the  National  Reserve  Association  until  that  surplus  shall  amount  to 
20  per  cent  of  the  paid-in  capital,  one-fourth  to  go  to  the  Government  of  the 
United  States  and  one-fourth  to  the  stockholders;  but  when  the  stock- 
holders' dividends  shall  reach  5  per  cent,  they  shall  receive  no  additional 
distribution.  After  the  stockholders  receive  5  per  cent,  the  earnings  shall 
be  divided,  one-half  to  be  added  to  the  surplus  of  the  National  Reserve 
Association  and  one-half  to  go  to  the  Government.  After  the  stockholders 
receive  5  per  cent  per  annum  and  the  surplus  of  the  National  Reserve 
Association  amounts  to  20  per  cent  of  the  paid-in  capital,  all  excess  earnings 
shall  go  to  the  Government.  The  minimum  dividends  to  the  stockholders 
shall  be  cumulative. 

ORGANIZATION. 

5.  All  subscribing  banks  shall  be  formed  into  associations  of  banks,  to 
be  designated  as  local  associations.  Every  local  association  shall  have 
corporate  powers  and  shall  be  composed  of  not  less  than  10  banks,  and  the 
combined  capital  and  surplus  of  the  members  of  each  local  association  shall 
aggregate  not  less  than  $5,000,000.  The  territory  included  in  the  local 
associations  shall  be  so  apportioned  that  every  bank  will  be  located  within 
the  boundaries  of  some  local  association.  Every  subscribing  bank  shall 
become  a  member  of  the  local  association  of  the  territory  'a  which  it  is 
situated. 
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6.  All  of  the  local  associations  shall  bo  grouped  Into  divisions,   to  be 

railed   districts. 

The  country  shall  be  divided  at  Qrst  Into  15  districts,  and  a  branch  of 
the  National  Reserve  Association  shall  be  located  in  each  district,  the  loca- 
tion to  be  determined  by  the  directors  of  the  National  Reserve  Association. 
The  districts  may  be  readjusted  from  time  to  time,  and  new  districts  and 
new  branches  may  be  created  by  the  directors. 

7.  The  National  Reserve  Association  and  Its  branches  and  the  local 
associations  shall  be  exempt  from  State  and  local  taxation,  except  In 
respect  to  taxes  upon  real  estate. 

OFFICERS  AND   DIRECTORS. 
(a)  Directors  of  Local  Associations . 

8.  Each  local  association  shall  elect  annually  a  board  of  directors,  the 
number  to  be  determined  by  the  by-laws  of  the  local  associations.  Thrcc- 
nfths  of  that  number  shall  be  elected  by  ballot  east  by  the  representatives 
of  the  banks  that  are  members  of  the  local  association,  each  bank  having 
one  representative  and  each  representative  one  vote,  without  reference  to 
the  size  of  the  bank.  Two-tUths  of  the  whole  number  of  directors  of  the 
local  association  shall  be  elected  by  these  same  representatives  of  the 
several  banks  that  arc  members  of  the  association,  but  In  voting  for  these 
additional  directors,  each  representative  shall  be  entitled  to  as  many  votes 
as  the  bank  which  he  represents  holds  shares  in  the  National  Reserve 
Association.  At  such  elections  there  shall  be  no  proxies.  The  authorized 
representatives  of  a  bank,  as  herein  provided,  must  be  either  the  President, 
Vice-President  or  Cashier  of  the  bank  he  represents. 

(0)   Directors  of  Dra7ichcs. 

9.  Each  of  the  branches  of  the  National  Reserve  Association  shall  have 
a  board  of  directors,  to  be  elected  In  the  following  manner: 

The  board  of  directors  of  each  local  association  shall  elect  by  ballot  one 
member  of  the  board  of  directors  of  the  branch  of  the  National  Reserve 
Association.  In  this  manner  there  will  thus  be  elected  as  many  directors 
of  the  branch  of  the  National  Reserve  Association  as  there  may  be  local 
associations  in  the  district  in  which  that  branch  of  the  National  Reserve 
Association  Is  located. 

10.  In  addition  to  that  number  there  shall  be  elected  in  the  following 
manner  a  number  of  directors  equal  to  two-thirds  of  the  number  of  local 
associations  in  the  district  where  the  branch  is  located.  There  shall  be 
chosen  by  the  banks  composing  each  local  association  a  voting  representa- 
tive or  proxy  holder.  In  choosing  such  voting  representative  each  bank 
shall  be  entitled  to  as  many  votes  as  it  holds  shares  in  the  National  Reserve 
Association.  The  voting  representatives  of  the  several  local  associations 
which  form  a  district  shall  elect  an  additional  number  of  directors  of  the 
branch  equal  to  two-thirds  of  the  number  elected  directly  by  the  local  asso- 
ciation: that  is,  equal  to  two-thirds  of  the  number  of  local  associations 
composing  the  district.  Each  voting  representative  at  such  election 
shall  have  a  number  of  votes  equal  to  the  number  of  shares  In  the  National 
Reserve  Association  held  by  all  the  banks  composing  the  local  association 
which  he  represents. 

11.  The  board  of  the  branch  as  thus  constituted  shall  at  once  add  to  its 
numbers  by  the  election  of  an  additional  number  of  directors  equal  to 
one-third  the  number  of  local  associations  situated  in  the  district.  Such 
additional  directors  shall  fairly  represent  the  industrial,  commercial,  agri- 
cultural and  other  interests  of  the  district,  and  shall  not  be  officers  of  banks. 
Directors  of  banks  shall  not  be  considered  as  officers. 

12.  The  manager  of  the  branch  shall  be  ex-officio  a  member  of  the 
board  of  directors  of  the  branch  and  shall  be  chairman  of  the  board. 

The  board  of  directors  of  a  branch  of  the  National  Reserve  Association 
will  thus  be  composed  of — 

First.  A  group  of  directors  equal  in  number  to  the  number  of  local  asso- 
ciations composing:  the  district,  and  this  group  shall  be  elected  by  the  local 
associations,  each  association  having  one  vote. 

Second.  A  group  of  directors  equal  to  two-thirds  of  the  foregoing  group 
and  elected  by  stock  representation. 

Third.  A  group  of  directors  equal  in  number  to  one-third  of  the  first 
•roup,  representing  the  industrial,  commercial,  agricultural  and  other  in- 
terests of  the  district,  and  elected  by  the  votes  of  the  first  two  groups, 
each  director  thus  voting  having  one  vote. 

Fourth.  The  manager  of  the  branch  shall  be  ex-officio  a  member  of  the 
board  of  directors  of  the  branch  and  shall  be  chairman  of  the  board. 

13.  All  the  members  of  the  board  of  directors  of  the  branch,  except  the 
ex-ofiicio  member,  shall  at  the  first  meeting  of  the  board  be  classified  Into 
three  classes,  and  the  terms  of  office  of  these  three  classes  shall  be,  re- 
spectively, one,  two  and  three  years.  Thereafter  members  of  the  board 
shall  be  elected  for  a  term  of  three  years. 

(c)   Directors  of  the  National  Reserve  Association. 

14.  The  board  of  the  National  Reserve  Association  shall  at  lirst  consist 
of  45  directors,  and  shall  be  constituted  in  the  following  manner: 

First.  Six  ex-officio  members,  namely  the  governor  of  the  National 
Reserve  Association,  who  shall  be  chairman  of  the  board;  two  deputy 
governors  of  the  National  Reserve  Association,  the  Secretary  of  the  Treas- 
ury, the  Secretary  of  Commerce  and  Labor  and  the  Comptroller  of  the 
Currency. 

15.  Second.  Fifteen  directors  to  be  elected,  one  by  the  board  of  directors 
of  each  branch  of  the  National  Reserve  A-sociation.      In  case  the  nun 

of  districts  shall  be  increased  hereafter,  each  additional  district  shall   be 
entitled  to  elect  an  additional  director. 

10.   Third.   Twelve  directors,  who  shall  be  elected  by  voting  representa- 
tives of  the  various  districts,  each  of  whom  shall  cast  a  number  of 
equal  to  the  number  of  shares  in  the  National  Reserve  Association  held  by 
all  the  banks  in  the  district  which  he  represents. 

17.  Fourth.  The  twenty-seven  directors  thus  elected  shall  in  turn  elect 
twelve  additional  members,  who  shall  fairly  n  lie  Industrial,  i 

merciai    agricultural  and  other  Interests  of  the  country,  and  who  shall  not 
be  ',..  banks.      Directors  of  banks  shall  not  be  considered  as  off! 

Us.   Not   more  than  three  of  the  directors  elected  under  pa. 
and   17  •!:  iron)  one  district. 

19.  At  the  11  i  the    membei 

except  the  ex-officio  mi  shall  be  classified  Into  and 

the  terms  of  office  of  shall   be,  re  pectlvely,  one,   two 

and  three  years.     Thereafter  members  of  the   board  shall   be  elected  for 
a  term  of  three  year 

20.  No  member  of  any  national  or  State  legislative  b  II  be  a 
director  of  the  National  K.                     Delation,  nor  of  any  of  the  bran 

•    any  local  association. 

(d)  Committees  of  the  National  He.serve  A:; 

21.  Tl  ors  of  thi  annually 
elect  from  their  number  an  e                 committee  and  such  other  comm. 

a*,  the  by-laws  of  the  Nallc  oclatlon    a  The 

executive  committee  shall  consist  of  I  governor 

of  the  National   Reservi  Ion  shall  be  ex-officio  chairman  and  the 

two  deputies  and  the  Comptroller  of  the  >  ex-otflclo  memb       .  but 

not  more  than  one  (jf  ti.  rfct.  ' 

22.  The  I  X'  cutlve  committee  shall  have  all  the  authority  which  i 

In  the  board  of  directors,  except  -urn  as  may  '   by  I 

the  board  to  other  cornm!u<  Ive  Officers,  or  such  as  may 

B«2specincally  reserved  or  retained  by  the  board. 


23.  There  shall  be  a  board  of  supervision  elected  by  the  board  of  directors 
from  among  its  number,  of  which  the  Secretary  of  the  Treasury  shall  be 
ox-officio  chairman. 

(c)  Executive  officers  of  the  National  Reserve  Association. 

24.  The  executive  officers  of  the  National  Reserve  Association  shall 
consist  ot  a  governor,  two  deputy  governors,  a  secretary,  and  such  sub- 
ordinate officers  as  may  be  provided  by  the  by-laws.  The  governor 
shall  be  selected  by  the  President  of  the  United  States  from  a  list  submitted 
by  the  board  of  directors,  and  shall  be  subject  to  removal  by  a  two-thirds 
vote  of  the  board  of  directors  for  cause.  The  term  of  office  of  the  deput  ies 
shall  be  seven  years,  but  the  two  deputies  first  elected  shall  serve  for 
terms  of  four  years  and  seven  years,  respectively.  The  deputies  shall  be 
elected  by  the  board  of  directors  and  may  be  removed  for  cause  at  any 
time  and  their  places  filled  by  the  board.  In  the  absence  of  the  governor, 
or  his  Inability  to  act,  the  deputy  who  Is  senior  in  point  of  service  shall  act 
as  governor. 

(!)  Executive  Officers  of  Branches. 

25.  Each  branch  shall  have  a  manager  and  a  deputy  manager  appointed 
by  the  governor  of  the  National  Reserve  Association,  with  the  approval  of 
the  executive  committee. 

26.  The  powers  and  duties  of  the  manager  and  deputy  manager  and  of 
the  various  committees  of  the  branches  shall  be  prescribed  by  the  by-laws 
of  the  National  Reserve  Association. 

(ff)  Executive  Officers  of  the  Local  Associations. 

27.  The  directors  of  the  local  association  shall  annually  elect  from 
among  their  number  a  president,  a  vice-president  and  an  executive  com- 
mittee, whose  powers  and  duties  and  terms  ot  office  shall  be  determined 
by  the  by-laws  of  the  local  association,  subject,  however,  to  the  provisions 
of  this  Act. 

28.  The  local  associations,  the  branches  and  the  National  Reserve  Asso- 
ciation shall  each  have  by-laws  which  shall  provide,  among  other  things,  a 
method  of  filling  vacancies  on  their  respective  boards  of  directors. 

The  by-laws  of  the  local  associations  and  of  the  branches  shall  be  subject 
to  the  approval  of  the  National  Reserve  Association. 

[The  Act  will  provide  a  preliminary  organization  for  the  Reserve  Associa- 
tion, to  remain  in  effect  until  the  permanent  organization  created  by  the 
foregoing  sections  can  be  perfected.] 

FUNCTIONS  OF  THE    LOCAL  ASSOCIATIONS. 

29.  Any  member  of  a  local  association  may  apply  to  such  association 
for  a  guaranty  of  the  commercial  paper  which  it  desires  to  re-discount  at 
the  branch  of  the  National  Reserve  Association  in  its  district.  Any  such 
bank  receiving  a  guaranty  from  a  local  association  shall  pay  a  commission 
to  the  local  association,  to  be  fixed  in  each  case  by  its  board  of  directors. 
The  guaranty  of  the  local  association,  in  the  event  of  loss,  shall  be  met  by 
the  members  of  the  local  association  in  proportion  to  the  ratio  which  their 
capital  and  surplus  bears  to  the  aggregate  capital  and  surplus  of  the  mem- 
bers of  the  local  association,  and  the  commission  received  for  such  guaranty, 
after  the  payment  of  expenses  and  possible  losses,  shall  be  distributed 
among  the  several  banks  of  the  local  association  in  the  same  proportion. 
A  local  association  shall  have  authority  to  require  security  from  any  bank 
offering  paper  for  guaranty,  or  it  may  decline  to  grant  the  application. 

30.  The  total  amount  of  guaranties  by  a  local  association  to  the  National 
Reserve  Association  shall  not  at  any  time  exceed  the  aggregate  capital  and 
surplus  of  the  banks  forming  the  guaranteeing  association. 

31.  Any  local  association  may  by  a  vote  of  three-fourths  of  its  members 
and  with  the  approval  of  the  National  Reserve  Association,  assume  and 
exercise  such  of  the  powers  and  functions  of  a  clearing  house  as  are  not  in- 
consistent with  the  purposes  of  this  Act.  The  National  Reserve  Associa- 
tion may  require  any  local  association  to  perform  such  services  in  facili- 
tating the  domestic  exchanges  of  the  Reserve  Association  as  the  public 
interests  may  require. 

32.  The  local  associations  shall  appoint  examiners  who  shall  have 
authority  to  examine  into  the  condition  of  the  banks  composing  the  associa- 
tion under  such  regulations  as  may  be  adopted  by  the  local  association, 
with  the  approval  of  the  National  Reserve  Association.  Copies  of  the 
reports  of  these  examinations  shall,  upon  request,  be  furnished  to  the  execu- 
tive officers  of  the  National  Reserve  Association  and  of  its  branches. 

33.  A  local  association  may,  by  a  vote  of  two-thirds  of  its  members, 
suspend  a  bank  from  the  privileges  of  membership  for  a  failure  for  thirty 
days  to  maintain  its  reserves, or  to  make  the  reports  required  by  this  Act, 
or  for  misrepresentation  in  any  report  or  examination  as  to  its  condition 
or  as  to  the  character  or  extent  of  its  assets  or  liabilities. 

FUNCTIONS   OF  THE   NATIONAL   RESERVE  ASSOCIATION. 

34.  All  of  the  privileges  and  advantages  of  the  National  Reserve  Associa- 
tion shall  be  equitably  extended  to  every  bank  of  any  of  the  classes  herein 
defined  which  shall  subscribe  to  its  proportion  of  the  stock  of  the  National 
Reserve  Association  and  shall  otherwise  conform  to  the  requirements  of 
this  Act. 

35.  The  Government  of  the  United  States  and  those  banks  owning 
stock  in  the  National  Reserve  Association  shall  be  the  sole  depositors  in 
the  Nation;.!  Reserve  Association.  All  domestic  transactions  of  the 
National  Reserve  Association  shall  be  confined  to  the  Government  and  the 
subscribing  banks,  with  the  exception  of  the  purchase  or  sale  of  Govern- 
ment or  State  securities  or  securities  of  foreign  [  overnments  or  of  gold 
coin  or  bullion. 

30.  The  Government  of  the  United  States  shall  deposit  Its  cash  balance 
with  the  National  Reserve  Association,  and  thereafter  all  receipts  of  the 
Government  shall  be  deposited  with  the  National  Reserve  Association, 
pt  that,  when  necessary,  theGovernment  may  designate  national  banks 
for  that  purpose  In  cities  where  there  Is  no  branch  of  the  National  Reserve 
i  latlon.  All  disbursements  by  the  Government  shall  be  made  through 
the  National   Reserve  Association. 

37.  The  National  Re  i  hall  pay  no  interest  on  deposits. 

38.  The  National  Reserve  Assoolatlo  il  tor  and  with  the 
Indorsement  ol  anj  ban  d  ■  I  with  it.  notes  and  bills  of  ex- 
change arising  OU1  Of  CO  *  8T 
used.  Is  Intend*  i  I  i  apn  y  to  .ill  notes  and  bills  ol  exchange  issued  or  drav  n 
for  agricultural,  Industrial  or  co 

stocks,  bond ;  or  other  In 

Snot  notes  and  bill    i  iu  I  have  a  maturity  o 
and  must  i  ol  re-dlscount. 

The  ami  ink 

apptj  Ing 

Ignature  o  of  any  o  i  or 

firm,  inted  tor  any  *nt 

of  the  capital 

39.  The  Nat  mnt,  for  and 
with  the  indorsemi  a  'ltl1  '*■  ""  blU« 
of  exchan                                                                       aerelnbi  tore  defined, 

havll  '•  but  In  such 

the  papei  oclatlon  of  which  the 

to.  Whenever,  In  the  opinion  of  th  n  or  the  National  Reserve 

opinion  to  be  concurred  In 
by  tin vc  Association  and   to 


1158 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


have  the  definite  approval  of  the  Secretary  of  the  Treasury,  the  National 
Reserve  Association  may  discount  the  direct  obligation  of  a  depositing 
bank,  indorsed  by  Its  local  association,  provided  that  the  indorsement  of 
the  local  association  shall  be  fully  secured  by  the  pledge  and  deposit  with  It 
of  satisfactory  securities,  which  shall  be  held  by  the  local  association  for 
account  of  the  National  Reserve  Association;  but  In  no  such  case  shall  the 
amount  loaned  by  the  National  Reserve  Association  exceed  three-fourths 
of  the  actual  value  of  the  securities  so  pledged. 

41.  The  rates  of  discount  which  the  National  Reserve  Association  shall 
have  authority  to  fix  from  time  to  time  shall  be  published  when  fixed,  and 
shall  be  uniform  throughout  the  United  States. 

42.  The  National  Reserve  Association  may,  whenever  Its  own  condition 
and  the  general  financial  conditions  warrant  such  Investment,  purchase  to 
a  limited  amount  from  a  subscribing  bank  acceptances  of  banks  or  houses 
of  unquestioned  financial  responsibility.  Such  acceptances  must  have 
arisen  out  of  commercial  transactions,  must  have  not  exceeding  90  days  to 
run,  and  must  be  of  a  character  generally  known  In  the  market  as  prime 
bills.  Such  acceptances  shall  bear  the  Indorsement  of  the  subscribing 
bank  selling  the  same,  which  Indorsement  must  be  other  than  that  of  the 
acceptor. 

43.  The  National  Reserve  Association  may  invest  In  United  States  bonds 
and  in  short-term  obligations — that  Is,  obligations  having  not  more  than 
one  year  to  run — of  the  United  States  or  its  dependencies,  or  of  any  State, 
or  of  foreign  governments., 

44.  The  National  Reserve  Association  shall  have  power  at  home  and 
abroad  to  deal  In  gold  coin  or  bullion,  to  grant  loans  thereon,  and  to 
contract  for  loans  of  gold  coin  or  bullion,  and  to  give  therefor,  when  neces- 
sary, acceptable  security,  including  the  hypothecation  of  any  of  its  holdings 
of  United  States  bonds. 

45.  The  National  Reserve  Association  shall  have  power  to  purchase  from 
Its  subscribers  and  to  sell,  with  or  without  its  indorsement,  checks  or  bills 
of  exchange  payable  in  England,  France  or  Germany,  and  In  such  other 
foreign  countries  as  the  board  of  the  National  Reserve  Association  may 
decide.  These  bills  of  exchange  must  have  arisen  out  of  commercial  trans- 
actions, must  have  not  exceeding  90  days  to  run,  and  must  bear  the  signa- 
tures of  two  or  more  responsible  parties,  of  which  the  last  one  shall  be  that 
of  a  subscribing  bank. 

46.  The  National  Reserve  Association  shall  have  power  to  open  and 
maintain  banking  accounts  in  foreign  countries  and  to  establish  agencies  in 
foreign  countries  for  the  purpose  of  purchasing  and  selling  and  collecting 
foreign  bills  of  exchange,  and  it  shall  have  authority  to  buy  and  sell,  with 
or  without  its  indorsement,  through  such  correspondents  or  agencies,  checks 
or  prime  foreign  bills  of  exchange  which  have  arisen  out  of  commercial 
transactions,  which  have  not  exceeding  90  days  to  run,  and  which  bear 
the  signatures  of  two  or  more  responsible  parties. 

DOMESTIC  EXCHANGES. 

47.  It  shall  be  the  duty  of  the  National  Reserve  Association  or  any 
of  its  branches,  upon  request,  to  transfer  any  part  of  the  deposit  balance 
of  any  hank  having  an  account  with  it  to  the  credit  of  any  other  bank 
having  an  account  with  the  National  Reserve  Association.  If  a  deposit 
balance  is  transferred  from  the  books  of  one  branch  to  the  books  of  another 
branch,  it  may  be  done,  under  regulations  to  be  prescribed  by  the  National 
Reserve  Association,  by  mail  or  telegraph,  at  rates  to  be  fixed  at  the  time 
by  the  executive  committee  of  the  branch  at  which  the  transaction  origin- 
ates.    (See  also  Sec.  72.) 

FUNCTIONS  OF  NATIONAL  BANKS. 

48.  In  addition  to  the  rights  now  conferred  by  law,  national  banks  shall 
be  authorized  to  accept  commercial  paper  drawn  upon  them,  having  not 
more  than  four  months  to  run,  properly  secured,  and  arising  out  of  com- 
mercial transactions.  The  amount  of  such  acceptances  outstanding  shall 
not  exceed  one-half  the  capital  and  surplus  of  the  accepting  bank,  and 
shall  be  subject  to  the  restrictions  of  Section  5200  of  the  Revised  Statutes. 

49.  The  organization  of  banks  to  conduct  business  in  foreign  countries 
and  in  the  dependencies  of  the  United  States  shall  be  authorized.  The 
stock  of  such  banks  may  be  held  by  national  banks,  but  the  aggregate  of 
such  stock  held  by  any  one  bank  shall  not  exceed  20  per  cent  of  the  capital 
of  that  bank. 

The  bank  so  organized  may  have  an  office  in  the  United  States,  but  shall 
not  receive  deposits  in  the  United  States  nor  compete  with  national  banks 
for  domestic  business  not  necessarily  related  to  the  business  being  done  in 
foreign  countries  or  in  the  dependencies  of  the  United  States. 

50.  National  banks  shall  be  given  the  right,  under  proper  restrictions 
and  regulations  to  be  defined  in  the  Act,  to  establish  separate  savings 
departments,  and  to  lend,  under  proper  restrictions,  not  more  than  40  per 
cent  of  their  savings  deposits  upon  productive  real  estate,  such  loans  not 
to  exceed  50  per  cent  of  the  actual  value  of  the  property. 

RESERVES. 
(a)  Reserves  of  Subscribing  Banks. 

51.  All  subscribing  banks  must  conform  to  the  following  requirements 
as  to  reserves  to  be  held  against  deposits  of  various  classes,  but  the  deposit 
balance  of  any  subscribing  bank  in  the  National  Reserve  Association  and 
any  notes  of  the  National  Reserve  Association  which  it  holds  may  be 
counted  as  a  part  of  its  required  reserve. 

52.  (1)  Demand  Deposits. — There  shall  be  no  change  in  the  percentages 
of  reserve  required  by  law  to  be  held  against  demand  deposits  by  national 
banks  in  different  localities,  and  hereafter  the  same  percentages  of  reserve 
against  demand  deposits  shall  be  required  of  all  subscribing  banks  in  the 
same  localities. 

53.  (2)  Time  Deposits. — All  time  deposits  and  moneys  held  in  trust 
payable  or  maturing  within  30  days  shall  be  subject  to  the  same  reserve 
requirements  as  are  demand  deposits  in  the  same  locality. 

All  time  deposits  and  moneys  held  in  trust  payable  or  maturing  more 
than  30  days  from  date  shall  be  subject  to  the  same  reserve  requirements 
as  demand  deposits  for  the  30  days  preceding  their  maturity,  but  no  reserves 
shall  be  required  therefor  except  for  this  p  eriod .  Such  time  deposits  and 
moneys  held  in  trust  must  be  represented  by  certificates  or  instruments  in 
writing  and  be  payable  only  at  a  stated  time  not  less  than  30  days  from 
date  of  deposit,  and  must  not  be  allowed  to  be  withdrawn  before  the  time 
specified  without  30  days'  notice. 

54.  (3)  Savings  Deposits. — Savings  deposits  to  be  defined  in  the  Act 
shall  be  subject  to  notice  of  30  days  or  more  and  shall  be  covered  by  a 
reserve  amounting  to  40  per  cent  of  that  required  of  demand  deposits  in 
the  same  locality. 

(b)  Reserves  of  National  Reserve  Association. 

55.  All  demand  liabilities,  including  deposits  and  circulating  notes,  of 
the  National  Reserve  Association  shall  be  covered  to  the  extent  of  50  per 
cent  by  a  reserve  of  gold  (including  foreign  gold  coin  and  gold  bullion)  or 
of  other  money  of  the  United  States  which  the  national  banks  are  now 
authorized  to  hold  as  a  part  of  their  legal  reserve;  provided,  however,  that 
whenever  and  so  long  as  such  reserve  shall  fall  and  remain  below  50  per 
cent,  the  National  Reserve  Association  shall  pay  a  special  tax  upon  the 
deficiency  of  reserve  at  a  rate  increasing  in  proportion  to  such  deficiency 
as  follows:   For  each  2  H  per  cent  or  fraction  thereof  that  the  reserve  falls 


below  50  per  cent/the  percentage  of  taxation  shall  Increase  at  the  rat* 
of  1  H  per  cent  per  annum. 

56.  In  computing  the  demand  liabilities  of  the  Association  a  sum  equal 
to  one-half  of  the  amount  of  the  United  States  bonds  held  by  the  Associa- 
tion which  have  been  purchased  from  the  national  banks,  and  which  had 
previously  been  deposited  by  those  banks  to  secure  their  circulating  notes, 
shall  be  deducted. 

REPORTS. 

57.  The  National  Reserve  Association  shall  make  a  report,  showing  the 
principal  items  of  its  balance  sheet,  to  the  Comptroller  of  the  Currency  once 
a  week.  These  reports  shall  be  made  public.  In  addition,  full  reports 
shall  be  made  to  the  Comptroller  of  the  Currency  coincident  with  the  five 
reports  called  for  each  year  from  the  national  banks. 

58.  All  reports  of  national  bank  examiners  In  regard  to  the  condition 
of  banks  shall  hereafter  be  made  In  duplicate,  and  one  copy  shall  be  filed 
with  the  National  Reserve  Association  for  the  confidential  use  of  Its  execu- 
tive officers  and  branch  managers. 

59.  All  subscribing  banks  shall,  under  regulations  to  be  prescribed,  make 
a  report  monthly,  or  oftener  if  required,  to  the  National  Reserve  Associa- 
tion showing  the  principal  Items  of  their  balance  sheets. 

STATE   BANKS  AND  TRUST  COMPANIES. 

60.  A  bank  or  a  trust  company  which  Is  Incorporated  under  the  laws 
of  any  State  may  subscribe  to  the  capital  stock  of  the  National  Reserve 
Association  In  the  same  manner  and  under  the  same  conditions  as  prescribed 
for  national  banks,  and  such  subscribing  bank  shall  become  a  member  of 
a  local  association  and  have  the  same  rights  and  privileges  therein  as  If  It 
were  a  national  bank;    provided — 

61.  (1)  That  (a)  If  a  bank,  it  shall  have  a  paid-in  capital  of  not  less 
than  that  required  for  a  national  bank  in  the  same  location;  and  that 
(6)  if  a  trust  company,  It  shall  have  an  unimpaired  surplus  of  not  less 
than  20  per  cent  of  its  capital,  and  If  located  in  a  city  of  25,000  Inhabitants 
or  less,  shall  have  a  paid-in  capital  of  not  less  than  $100,000,  and  in  a  larger 
city  a  proportionately  greater  capital  up  to  $500,000  in  a  city  of  500,000 
inhabitants  or  more. 

62.  (2)  That  it  shall  have  and  agree  to  maintain  against  Its  demand 
deposits  a  reserve  of  like  character  and  proportion  to  that  required  by  law 
of  a  national  bank  in  the  same  location;  provided,  however,  that  deposits 
which  it  may  have  with  any  subscribing  national  bank.  State  bank  or 
trust  company  In  a  city  designated  in  the  national  banking  laws  as  a 
reserve  city  or  a  central  reserve  city  shall  count  as  reserve  in  like  manner 
and  to  the  same  extent  as  similar  deposits  of  a  national  bank  with  national 
banks  In  such  city. 

63.  (3)  That  it  shall  have  and  agree  to  maintain  against  all  other  classes 
of  deposits  the  percentages  of  reserve  required  by  this  Act. 

64.  (4)  That  It  shall  agree  to  submit  to  such  examinations  and  to  make 
such  reports  as  are  required  by  law  and  to  comply  with  the  requirements 
and  conditions  Imposed  by  this  Act. 

NOTE  ISSUES. 

65.  There  shall  be  no  further  issue  of  circulating  notes  beyond  the 
amount  now  outstanding  by  any  national  bank.  National  banks  may.  If 
they  choose,  maintain  their  present  note  issue,  but  whenever  a  bank 
retires  the  whole  or  any  part  of  Its  existing  issue,  it  shall  permanently 
surrender  its  right  to  re-issue  the  notes  so  retired. 

66.  The  National  Reserve  Association  must,  for  a  period  of  one  year, 
offer  to  purchase  at  a  price  not  less  than  par  and  accrued  interest,  the  2  per 
cent  bonds  held  by  subscribing  national  banks  and  deposited  to  secure 
their  circulating  notes.  The  National  Reserve  Association  shall  take  over 
these  bonds  and  assume  responsibility  for  the  redemption  (upon  presenta- 
tion) of  outstanding  notes  secured  thereby.  The  National  Reserve  Asso- 
ciation shall  issue,  on  the  terms  herein  provided,  its  own  notes  as  fast  as 
the  outstanding  notes  secured  by  such  bonds  so  held  shall  be  presented  for 
redemption,  and  may  Issue  other  notes  from  time  to  time  to  meet  business 
requirements,  it  being  the  policy  of  the  United  States  to  retire  as  rapidly 
as  possible,  consistent  with  the  public  interests,  bond-secured  circulation 
and  to  substitute  therefor  notes  of  the  National  Reserve  Association  of  a 
character  and  secured  and  redeemed  In  the  manner  provided  for  in  this  Act. 

67.  AU  provisions  of  law  requiring  national  banks  to  hold  or  to  transfer 
and  deliver  to  the  Treasurer  of  the  United  States  United  States  bonds  other 
than  those  required  to  secure  outstanding  circulating  notes  and  Government 
deposits  shall  be  repealed. 

68.  All  note  issues  of  the  National  Reserve  Association  must  be  covered 
to  the  extent  of  at  least  one-third  by  gold  or  other  lawful  money,  and  the 
remaining  portion  by  bankable  commercial  paper  as  herein  defined  or 
obligations  of  the  United  States,  but  no  notes  shall  be  issued  whenever 
the  lawful  money  so  held  shall  fall  below  one-third  of  the  notes  outstanding. 

69.  Any  notes  of  the  Reserve  Association  in  circulation  at  any  time  in 
excess  of  $900,000,000*  which  are  not  covered  by  an  equal  amount  of  lawful 
money  held  by  the  Association  shall  pay  a  special  tax  at  the  rate  of  1  H 
per  cent  per  annum,  and  any  notes  in  excess  of  $1,200,000,000  not  so 
covered  shall  pay  a  special  tax  at  the  rate  of  5  per  cent  per  annum. 

70.  The  notes  are  to  constitute  a  first  lien  upon  all  the  assets  of  the 
National  Reserve  Association,  and  shall  be  redeemable  in  lawful  money 
on  presentation  at  the  head  office  of  the  National  Reserve  Association  or 
any  of  its  branches. 

71.  The  notes  of  the  National  Reserve  Association  shall  be  received  at 
par  in  payment  of  all  taxes,  excises  and  other  dues  to  the  United  States, 
and  for  all  salaries  and  other  debts  and  demands  owing  by  the  United  States 
to  individuals,  corporations  or  associations,  except  obligations  of  the 
Government  which  are  by  their  terms  specifically  payable  in  gold,  and  for 
all  debts  due  from  or  by  one  bank  to  another,  and  for  all  obligations  due 
to  a  bank. 

72.  The  National  Reserve  Association  and  its  branches  shall  at  once, 
upon  application  and  without  charge  for  transportation,  forward  Its 
circulating  notes  to  any  depositing  bank  against  its  credit  balance. 

UNITED  STATES   BONDS. 

73.  Upon  the  application  of  the  National  Reserve  Association  the  Secre- 
tary of  the  Treasury  shall  exchange  the  2  per  cent  bonds  bearing  the 
circulation  privilege  purchased  from  the  banks  for  3  per  cent  bonds  without 
the  circulation  privilege,  payable  after  fifty  years  from  the  date  of  issue. 

74.  The  National  Reserve  Association  shall  pay  to  the  Government  a 
special  franchise  tax  of  1  y2  per  cent  annually  during  the  period  of  Its 
charter  upon  an  amount  equal  to  the  par  value  of  such  bonds  transferred 
to  it  by  the  subscribing  banks. 

75.  The  Reserve  Association  shall  agree  to  hold  the  3  per  cent  bonds 
so  Issued  during  the  period  of  its  corporate  existence,  provided  that  after 
five  years  the  Secretary  of  the  Treasury  may,  at  his  option,  permit  the 
Reserve  Association  to  sell  not  more  than  fifty  millions  of  such  bonds 
annually;  and  provided  further  that  the  United  States  reserves  the  right 
at  any  time  to  pay  any  of  such  bonds  before  maturity,  or  to  purchase  any 
of  them  at  par  for  the  trustees  of  the  postal  savings,  or  otherwise. 

[The  effect  of  this  exchange  and  agreement  will  be  to  enable  the  United 
States  to  provide  permanently  for  a  large  part  of  the  public  debt  at  a 
net  interest  charge  of  1  Vi  per  cent.] 

*  The  $900,000,000  and  $1,200,000,000  are  to  be  understood  as  including 
any  national  bank  notes  which  may  be  outstanding  at  the  time. 
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ITEMS  ABOUT  BANKS,   BANKERS   AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  37 
shares,  of  which  25  shares  were  sold  at  the  Stock  Exchange 
and  12  shares  at  auction.  No  trust  company  stocks  were 
sold.  National  Bank  of  Commerce  stock  advanced  to  200, 
5  points  over  last  week's  close,  on  sales  of  small  lots  amount- 
ing to  25  shares. 

Shares.     BANKS—  New  York.       Lota.    High.  Close.      Last  previous  sale . 
•25  Commerce.  Nat.  Bank  of...   198       200       200       Oct.    1911 —     195 
12  Market  6  Fulton  Nat.  Bank  250       250       250       July    1911—     255K 

*  Sold  at  the  Stock  Exchange. 

— Two  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  last  week,  the  consideration  in  each  case 
being  $6S,000.     The  last  previous  sale  was  for  $69,000. 

— In  accordance  with  plans  announced  in  September, 
Peter  S.  Grosscup  forwarded  to  President  Taft  on  Saturday 
last  his  resignation  as  Circuit  Judge  of  the  United  States, 
to  take  effect  on  the  23rd  inst.  Judge  Grosscup's  intention 
to  retire  from  the  Bench  wasreferred[toin  thesejcolumnson 
September  23.  A  day  or  two  after  his  announcement  in  the 
matter  was  issued,  he  indicated  that  the  contemplated  step 
might  be  deferred  in  view  of  subsequent  intimated  attacks 
upon  him.  He  was  not,  however,  called  upon  to  refute 
any  attacks  or  charges  inasmuch  as  none  developed.  But 
delay  was  occasioned  by  the  slow  progress  made  in  the  final 
disposition  of  the  Chicago  &  Milwaukee  Electric  RR.  litiga- 
tion; these  proceedings,  as  far  as  he  is  concerned,  were  termi- 
nated on  the  21st  inst.,  when  he  signed  a  decree  of  interven- 
tion permitting  the  company  to  proceed  with  its  reorganiza- 
tion plans  and  transferred  the  case  for  further  hearings  to 
Judge   Carpenter. 

— From  our  correspondent  at  London,  we  have  received 
the  following  additional  information  relative  to  the  Bank 
of  Egypt,  Limited,  and  its  suspension  on  September  26. 
Previous  reference  to  the  matter  was  had  in  these  columns 
September  30: 

The  suspension  came  as  a  surprise  to  the  city  generally.  A  few  persons 
connected  with  Egypt  may  have  been  prepared  for  It,  but,  generally 
speaking,  it  was  quite  unexpected.  The  bank  has  been  badly  managed. 
The  directors  were  largely  old  gentlemen  who  knew  nothing  of  banking,  and 
they  allowed  their  late  manager  in  Egypt  too  much  authority.  Indeed, 
they  were  quite  incapable  of  controlling  him.  He,  in  the  last  couple  of 
years  of  his  life,  was  carried  away  by  the  great  speculation  which  ended  in 
the  smash  of  1907,  and  he  lent  exceedingly  rashly  to  natives:  for  the  bank 
differed  from  other  Egyptian  institutions  In  laying  Itself  out  almost  entirely 
for  the  service  of  the  natives.  When  the  crash  of  1907  came  It  was  found 
impossible  to  get  re-payment  of  most  of  the  loans  made.  These  loans  were 
upon  cotton,  upon  land,  upon  houses,  and  what  not,  and  the  loans  alto- 
gether exceeded  in  amount  the  paid-up  capital  and  the  deposits,  clearly  a 
quite  improper  system  of  banking.  It  was  well  known  that  the  bank  had 
suffered  losses.  But  it  was  hoped  that  it  might  pull  through.  The  recent 
disturbance  of  credit  and  the  liquidation  that  has  taken  place  all  over  the 
world  caused  a  loss  of  credit  in  Egypt,  and  the  London  directors,  finding 
that  to  be  the  case,  decided  to  suspend  without  delay.  Negotiations  are 
going  on  which  it  Is  hoped  will  reduce  the  losses  sure  to  fall  upon  the  share- 
holders. The  actual  suspension  has  not  caused  as  much  uneasiness  as  was 
expected,  for  institutions  of  great  wealth  and  power  have  taken  up  the 
acceptances  held  in  London. 

— A  statement  of  the  condition  of  the  Oklahoma  Deposit 
Guaranty  Fund  of  date  Sept.  30  has  been  issued.  It  reports 
cash  on  hand  of  $44,237  40  and  assets  of  $1,641,349  06, 
acquired  from  various  failed  banks,  making  total  assets  of 
$1,685,586  46.  Warrants  outstanding  on  the  guaranty  fund 
are  given  as  $350,896,  the  assets  in  excess  of  liabilities  thus 
amounting  to  $1,334,690  46. 

— At  the  hearings  in  Chicago  before  the  sub-committee 
of  the  National  Monetary  Commission  last  week  on  the  plan 
offered  by  Nelson  W.  Aldrich  for  remedying  the  defects  in 
the  monetary  system,  George  M.  Reynolds,  President  of  the 
Continental  &  Commercial  National  Bank,  declared  the 
plan  to  be  the  only  possible  solution  to  the  hanking  difficul- 
ties of  the  United  States.  In  reply  to  the  contention  of 
James  J.  Hill  that  the  Aldrich  system  would  have  a  ten- 
dency to  allow  certain  interests  to  control  the  districts  of  the 
National  Reserve  Association,  and  thus  procure  control  of 
the  entire  association,  Mr.  Reynolds  said  he  could  see  no 
object  in  big  interests  seeking  to  control,  even  if  they  could — 
that  there  would  be  no  money  in  it  for  them,  and  the  Na- 
tional Reserve  Association  could  not  be  manipulat  i  to  any 
advantage.  Mr.  Reynolds  also  though!  the  Governor  of 
the  Reserve  Association  should  be  elected  for  life,  or  for  a 
sufficiently  long  term  to  make  him  immune  to  political  dis- 
turbances. Charles  <i.  Dawes,  President  of  thi  Central 
Trust  Co.  of  Illinois,  likewise  expressed  him  artily 

in  favor  of  the  bill,  and  gave  it  as  his  vie*  thai  it  will 
strengthen  the  independent  banking  'nd  pro-  cl  the 

country  from  panics.     He   added,   b  there   is 

danger  in  having  any  r<  presentative  of  the  '  nl  on 

the  board  of  director-,  and  voiced  hit  ion  to  that  fea- 


ture which  places  the  appointment  of  the  head  of  the  organ- 
ization in  the  hands  of  the  President.  Murray  S.  "\\  Udman, 
Professor  of  Economics  of  the  Northwestern  University,  we 
learn  from  the  Chicago  "Inter-Ocean,"  claimed  the  Aldrich 
plan  permits  the  larger  banks  to  vote  twice,  both  for  their 
own  institutions  and  for  others  in  which  they  hold  a  major- 
ity of  stock.  This,  he  held,  would  result  in  the  larger  insti- 
tutions completely  overpowering  the  smaller  banks  and  trust 
companies,  and  he  suggested  that  the  voting  power  be  limited. 
John  V.  Farwell,  President  of  the  National  Citizens'  League 
for  the  Promotion  of  a  Sound  Banking  System,  stated  at  the 
hearing  that  he  believed  the  Aldrich  plan  supplies  all  the 
needs  of  the  country;  he  declared  the  present  banking  system 
to  be  so  inadequate  as  to  "constitute  a  crime  against  the 
people." 

The  sub-committee  of  the  National  Monetary  Commission 
held  a  public  meeting  in  St.  Paul  on  the  21st  inst.,  and  lis- 
tened there  to  the  views  of  James  J.  Hill.  Congressman 
Vreeland,  under  whose  guidance  the  hearings  are  being  con- 
ducted, sought  from  Mr.  Hill  an  opinion  as  to  what  consti- 
tutes the  weakest  point  in  our  present  system,  and  we  take 
from  the  Minneapolis  "Tribune"  the  following  extract  bear- 
ing on  this  point: 

Mr.  Hill  disclaimed  competence  to  speak  fully  on  this  question,  sot  being 
a  banker.  He  said,  however,  that  under  the  present  system  a  bank  in  the 
country  sends  its  reserve  to  its  agent  in  its  reserve  city.  The  city  bank 
sends  it  to  Chicago  and  the  Chicago  bank  sends  its  reserve  to  New  York. 
"The  only  reserve  is  what  a  bank  actually  has  in  its  vaults,"  continued  Mr. 
Hill.  "Under  the  banking  law  we  must  keep  our  reserves  intact.  In  war 
we  send  our  reserves  to  the  front  to  win  the  battle,  but  if  we  do  that  in  bank- 
ing in  times  of  stress  we  violate  the  law.  The  fresh  troops  cannot  be  used, 
but  are  tied  up  by  law,  just  when  needed  most." 

Mr.  Hill  advocated  the  inclusion  of  first-class  corporation 
bonds  and  railway  and  industrial  securities  as  collateral  for 
loans  by  banks;  he  also  favored  Chicago  rather  than  Wash- 
ington as  the  headquarters  for  the  Reserve  Association,  and 
thought  the  capital  of  the  latter  should  be  $500,000,000  rather 
than  $300,000,000,  as  provided  in  the  plan;  he  would,  the 
Minneapolis  "Tribune"  states,  give  but  one  vote  in  the  As- 
sociation to  oneTinstitution,  no  matter  how  many  banks 
might  be  owned  by  it  in  the  district;  he  is  opposed  to  the  pay- 
ment of  interest  to  banks  for  deposits  with  the  Reserve  As- 
sociation, and  he  would  fix  the  limit  of  dividends  for  the 
Reserve  Association  at  5%;  the  surplus  should  then  be  ac- 
cumulated to  make  the  reserve  impregnable;  he  thought  the 
directors  of  the  Association  should  elect  the  officers,  and  saw 
no  reason  for  the  suggestion  that  the  Government  itself  be 
represented  by  three  of  these  directors;  the  tax  on  notes,  he 
thought,  should  not  be  put  into  effect  until  sixty  or  ninety 
days  after  the  currency  is  issued. 

In  defending  the  plan  from  a  charge   that  it  might  be 

thought  to  aim  at  monopoly,  E.  W.  Decker,  Vice-President 

of  the  Northwestern  National  Bank  of  Minneapolis  said: 

The  plan  seems  to  me  to  show  plainly  monopoly  is  not  its  aim.  At  pres- 
ent reserves  of  large  banks  are  carried  largely  In  New  York,  and  when  v  e 
need  it  they  give  it  to  us — if  they  have  it.  If  this  plan  spells  monopoly,  it 
is  the  first  I  know  of  in  which  the  whole  country  is  included,  for  a  Western 
district  will  have  as  much  voice  as  Wall  Street.  My  idea  of  objections  to 
monopoly  is  that  they  come  from  people  not  included  in  it . 

— The  Aldrich  currency  plan  was  discussed  in  an  address  of 
A.  Piatt  Andrew,  Assistant  Secretary  of  the  Treasury,  be- 
fore the  Indiana  Bankers'  Association  on  Wednesday.  In 
part  Mr.  Andrews  said: 

In  the  tentative  proposals  now  before  the  Monetary  Commission  an  effort 
has  been  made  to  meet  practically  all  of  the  deficiencies  in  our  banking;  sys- 
tem to  which  we  have  alluded  upon  the  principle  Just  enunciated.  Means 
have  been  devised  to  prevent  banking  panics,  to  mltl  aal  strin- 

gencies, to  get  rid  of  the  indexible  bond-secured  currency,  to  make  the  re- 
serves flexible  and  available,  to  curtaU  the  lendln  -  of  bank  resources  to  the 
Stock  market,  to  promote  more  careful  mutual  scrutiny  among  the  banks, 
to  insure  uninterrupted  domestic  exel  and  to  provide  American  bank- 

citities  In  foreign  countries;  and  these  means  are  to  be  provided 
extending  banking  arrangements  and   practices  which  hi 
tried  In  this  country  locally  and  Intermittently. 

If  the  plan  is  adopted,  the  reserves  of  our  bank's  will,  for  the  first  time, 
become  actual  reserves,  available  for  use  whenever  and  when 

docs  not  contemplate  cl  i  of  re- 

call I"-  held  again  t  thi  I  liabilities  of  nal 

banks.     It  extends  Intact  those  requirements  to  all  Statx  trust 

companies  which   become  n  relation.  provide, 

count  as  reserves  those  balam 
with  i  oclatlon,     T1'  ■"■"'  I"  a 

time  ami  I]  the 

,n  la  mad  ex- 

oesslvi  the  requlrenn 

old  or  lawful  amount  equal  to 

i    urd, 

Of  a  tax  l!i  .n 

■  '■>'. 

Fred  \V.   Ellsworth,  publicity  manager  of  the  Guaranty 
i  c,.  0f  \,-.    j  ioke  "ii  "Bank  Publicity"  befi 

the  Indiana  bankers .  and  R r  w  .  Babson  <>f  Well.  'Is, 

Mass.,  -  ther  of  the  speakers,  his  subject  being  "TJ  i 

i       ntials  "i  Forecasting  Business  Conditio! 
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— At  a   meeting   on    Monday    the    Philadelphia   Clearing- 
jHouse  Association  approved  a  proposition  to  admit  to  full 
urnembership   in    the    association    trust   companies   having   a 
•capital  and  surplus  of  at  least  $500,000.     It  is  stated  that 
;the  plan  also  requires  the  ratification  of  the  hoards  of  direc- 
tors of  the  banks   which   are   members  of   the  association. 
'The  proposal  as  approved  by  the  Clearing-House  Association 
tthis  week  was  embodied  in  a  report  of  a  sub-committee, 
advocating  the  admission  of  the  trust  companies,  this  com- 
mittee consisting  of  Levi  L.   Rue,  President  of  the  Phila- 
delphia National  Bank;  Joseph  Moore  Jr.,  President  of  the 
National  Bank  of  the  Northern  Liberties,  and  Howard  W. 
Lewis,    President   of    the   Farmers'    &    Mechanics'    National 
Bank.     The  entrance  fee  is  fixed  at  $10,000  and    the  annual 
dues  at  $750.     The  Clearing  House  already  has  two  trust 
companies  in  its  membership— the  Land  Title  &  Trust  Co. 
and  the  Real  Estate  Title  Insurance  &  Trust  Co.     Under  the 
present  rules  of  the  association,  however,  these  institutions 
are  not  accorded  a  vote  in  the  management  of  the  Clearing 
House.     If  the  proposition  for  admitting  the  trust  companies 
carries,  it  will  be  accompanied  by  a  revision  of  the  by-laws 
and  constitution  of  the  Clearing-House  under  which  those 
institutions  will  be  given  the  right  to  a  vote  in  the  association. 

— The  National  City  Bank  of  New  York  hereafter  will  not 
accept  cotton  bills  of  exchange  having  in  the  text  or  margin 
any  reference  to  documents  or  to  the  merchandise  covered 
by  the  same.  Its  decision  has  been  made  known  in  the 
following  letter  to  its  customers: 

Dear  Sirs: — Please  note  that  on  and  after  Oct.  23  1911  ws  will  buy  only 
such  bills  of  exchange,  supported  by  documents  covering  shipments  of  cot- 
ton, that  are  straight  bills,  i.  e.,  bills  of  exchange  that  do  not  in  the  text  or 
on  the  margin  contain  any  reference  to  documents  or  to  the  merchandise 
covered  by  same,  nor  any  descriptive  matter  such  as  marks  or  numbers  of 
the  merchandise  covered  by  such  documents.  In  order  to  be  acceptable 
to  us,  the  bill  of  exchange  should  read  about  as  follows: 
'•£100.  New  York,  Oct.  17  1911. 

"Sixty  days  after  sight  of  this  first  of  exchange  (second  unpaid)  pay  to 
the  order  of  Jno.  Smith  one  hundred  pounds  sterling,  value  received,  and 
charge  to  the  account  of 

"WM.  TENNIS  &  CO., 

"Signature. 

"Messrs.  The  Mlddletown  Bank,  London." 

In  adopting  this  measure  we  are  acting  under  advice  of  counsel,  and  un- 
der no  circumstances  can  we  make  an  exception. 
Please  acknowledge  receipt  of  this  letter. 

Respectfully  yours, 

(Signed)  JOHN  E.  GARDIN, 

Vice-President. 

This  course  is  taken  by  the  bank,  it  is  reported,  because 

of  the  ruling  last  May  by  Judge  Noyes  of  the  United  States 

Circuit  Court  in  the  action  of  Anthony  S.  Hannay  against 

the  Guaranty  Trust  Go.     In  that  case  Hannay  had  arranged 

to  purchase  from  Knight,  Yancey  &  Co.,  100  bales  of  cotton 

for  which  a  draft  was  drawn  on  the  Bank  of  Liverpool.    The 

firm  attached  to  the  draft  what  purported  to  be  a  bill  of 

lading,  and  endorsed   the  draft  and  accompanying  papers 

to  the  Guaranty  Trust  Co.,  which  collected  the  same  from 

the   Bank   of   Liverpool.     With   his   failure   to   receive   the 

cotton    Hannay    brought   suit    to    recover    from    the    trust 

company.     A   demurrer   entered   by   the   company   on   the 

ground  that  the  complaint  did  not  set  forth  facts  sufficient 

to  constitute  an  action  was  over-ruled  by  Judge  Noyes,  who, 

in  deciding  against  the  company,  held  that  the  draft,  because 

of  certain  marks  in  it  used  to  identify  the  cotton  alleged  to 

have  been  sold,  was  conditional  and  that  this  constituted 

a  cause  of  action.     On  this  point  he  said: 

It  is  further  conceded  that  if  the  draft  in  question  had  been  a  plain  draft, 
1.  e..  if  it  had  contained  no  reference  to  the  cotton  which  the  spurious  bill 
of  lading  purported  to  present,  the  plaintiff  (Hannay)  could  not  recover. 
*  *  *  On  the  other  hand,  it  is,  in  my  opinion,  settled  so  far  as  this  Court 
is  concerned  by  the  decision  of  the  Circuit  Court  of  Appeals  (114  Fed.,  433) 
that,  although  the  parties  were  equally  innocent,  yet  if  the  draft  were  not  a 
plain  draft,  but  were  a  conditional  one  and  were  accepted  conditionally, 
a  cause  of  action  for  money  paid  by  mistake  would  be  presented. 

The  case  is  now  pending  in  the  higher  courts.  The  stand 
taken  by  the  National  City  Bank  is  similar  to  that  reported 
to  have  already  been  adopted  by  the  National  Park  Bank 
and  the  American  Express  Co.  The  Bank  of  Montreal,  it  is 
stated,  has  long  refused  to  accept  drafts  bearing  marks  and 
numbers. 

— In  furtherance  of  his  efforts  to  improve  the  work  of  his 
department,  George  C.  Van  Tuyl  Jr.,  New  York  State  Super- 
intendent of  Banks,  has  decided  to  establish  a  new  bureau, 
which  is  to  have  direct  supervision  over  the  affairs  of  the 
occasional  banks  whose  condition  may  be  cause  for  concern. 
Mr.  Van  Tuyl  will  assign  one  of  his  chief  officials  as  the  head 
of  the  new  bureau  The  plan  which  he  proposes  to  inaugu- 
rate has  already  been  given  a  trial  in  a  small  up-State  bank, 
where  a  threatening  situation  is  said  to  have  been  corrected 
when  taken  in  liand  by  the  department.     With  reference  to 


the  new  undertaking,  it  is  stated  that  when  a  report  is  re- 
ceived of  a  bank  falling  behind  through  the  inefficiency  of 
its  officers,  generally  lax  management  by  directors,  bad 
business  or  possible  dishonesty,  a  representative  of  the  new 
bureau  will  be  sent  immediately  to  take  charge.  The  Bank- 
ing Department  will  work,  many  times,  unknown  to  the  cus- 
tomers of  the  institution,  and  it  is  intended  that,  backed  by 
the  full  authority  conferred  on  the  State  Superintendent 
by  law,  the  department's  representative  shall  assume  tem- 
porarily the  active  direction  of  the  affairs  of  the  institution. 
It  is  Mr.  Van  Tuyl's  intention  to  correct  evils  of  management, 
call  in  bad  loans  and,  where  necessary,  direct  officers  and 
stockholders  to  make  up  losses  or  compel  any  officer  respon- 
sible for  troubled  conditions  to  resign. 

The  Superintendent  has  furthermore  decided  upon  stricter 
regulations  concerning  the  establishment  of  new  institutions, 
and  questions  which  will  hereafter  govern  these  projects 
are  set  out  as  follows: 

Thorough  investigation  by  this  department  showing  needs  for  the 
proposed  institution. 

Where  its  business  will  come  from,  and  how  it  will  affect  the  local  finan- 
cial situation. 

Is  the  organization  the  work  of  promoters  who  receive  a  percentage  of  the 
subscribed  surplus  or  make  an  unseen  charge  by  selling  equipment,  station- 
ery, safes,  &c.,  or  Is  the  organization  perfected  to  make  a  position  for  a 
certain  individual  whose  past  acts  warrant  supposed  reward  from  a  few 
rich  friends;  or  is  a  discharged  bank  clerk  or  dissatisfied  ex-bank  officer 
anxious  to  get  even  with  another  institution  which  perhaps  has  been 
practicing  conservative  methods? 

The  standing  of  the  proposed  incorporators  both  morally  and  financially. 

Are  the  proposed  directors  competent  to  administer  a  bank's  affairs? 
Are  the  new  stockholders  able  to  stand  an  assessment? 

Has  any  individual  or  any  combination  of  Individuals  the  control  «f  the 
bank? 

A  general  statement  of  the  proposed  fixed  charges  for  the  first  year. 

The  Superintendent  also  proposes  in  the  future  that  the 
Banking  Department  shall  assist  from  the  start  in  directing 
the  affairs  of  new  banks,  especially  in  localities  where  there 
are  no  other  banking  institutions,  instructing  inexperienced 
officers  and  directors  and  properly  guarding  the  early  official 
acts  of  the  new  institution  and  its  officers. 

— Agents  of  the  New  York  Life  Insurance  Co.  have  been 
notified  that  the  company  has  reached  the  limit  of  new 
business  it  is  authorized  to  take  during  the  present  year, 
this  limit  under  Section  96  of  the  Insurance  Law  amounting, 
it  is  said,  to  about  $177,000,000.  In  view  of  this,  the 
following  regulations,  it  is  announced,  will  govern  the 
operation  of  the  field  force  during  the  remainder  of  1911: 

1.  Policies  written  upon  applications  hereafter  received  during  1911 
from  the  United  States  and  Canada  will  be  sent  out  subject  to  issue  and  de- 
livery after  Jan.  1  1912. 

2 .  No  agent  is  permitted  to  deliver  any  such  policies  or  collect  the 
premiums  or  report  premiums  to  the  Cashier  on  any  such  policies  prior  to 
Jan.  1  1912,  without  specific  authority  in  each  case  from  the  home  office. 

3.  Applications  received  at  the  home  office,  upon  which  the  first  prem- 
iums have  been  collected  in  full  In  advance  and  for  which  coupon  receipts 
have  been  given  and  the  money  paid  to  the  Cashier,  will  be  treated  as  1911 
business;  and  if  such  policies  are  written  they  will  be,  until  further  notice, 
sent  out  for  immediate  delivery. 

4.  Upon  specific  request,  where  for  special  reasons  a  policy  sent  out  for 
delivery  in  1912  as  aforesaid  should  be  released  for  immediate  delivery 
(such  as  an  applicant  going  abroad  to  be  absent  for  some  months) ,  the  home 
office  will  consider  the  ease,  and  if  the  margin  of  safety  permits  the  release 
of  such  a  policy,  instructions  accordingly  will  be  issued. 

5.  As  fast  as  policies  are  returned  from  the  outstanding  business  for 
cancellation,  an  equivalent  amount  of  suspended  business  will  be  released 
provided  the  margin  of  safety  permits;  but  this  can  only  be  done  on  order 
from  the  home  office. 

— In  accordance  with  a  resolution  passed  at  the  annual 
session  of  the  Minnesota  Bankers'  Association  in  June,  a 
conference  of  committees  representing  various  State  associa- 
tions and  having  for  its  purpose  the  co-operation  of  their 
efforts  to  secure  more  extended  and  efficient  education  in 
agriculture,  was  held  at  the  Twin  Cities  on  the  18th  and  19th 
inst.  The  associations  represented  included  Idaho,  Illinois, 
Iowa,  Kansas,  Minnesota,  Montana,  Nebraska,  North 
Dakota,  Oregon,  South  Dakota,  Washington  and  Wisconsin. 
Joseph  Chapman  Jr.,  Vice-President  of  the  Northwestern 
National  Bank  of  Minneapolis,  was  Chairman  of  the  meeting. 
The  permanent  organization  which  grows  out  of  the 
conference  has  been  styled  "The  Bankers'  Agricultural 
Educational  Conference".  Mr.  Chapman  has  been  elected 
its  President  and  Charles  R.  Frost,  Secretary  of  the  Minne- 
sota Bankers'  Association,  has  been  made  Secretary  of  the 
new  organization.  According  to  the  Minneapolis  "Journal," 
the  organization  is  pledged  to  support  the  bill  of  Congressman 
William  Brown  McKinley  of  Champaign,  111.,  which  "pro- 
vides for  contribution  from  the  Federal  Government  to  the 
States,  on  the  basis  of  one  mill  for  the  first  year,  for  every  acre 
of  agricultural  land  in  every  State,  the  money  to  go  into 
State  agricultural  extension  work." 

— Charles  Scribner  has  been  elected  a  trustee  of  the  Fulton 
Trust  Co.  of  this  city  to  fill  a  vacancy. 
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— Robert  Mather,  Chairman  of  tin:  hoard  of  directors  of 
the  Westinghouse  Electrio  &  Manufacturing  Co.,  a  director 
of  several  financial  institutions, and  formerly  prominent  in 
railroad  management,  died  on  the  24th  inst.  Mr.  Mather 
had  been  Chairman  of  the  board  of  the  Westinghouse  Com- 
pany since  January  1909,  and  upon  entering  that  office  had 
relinquished  most  of  his  railroad  connections,  liis  more 
important  railroad  affiliations  had  been  as  General  Counsel  of 
the  Chicago  Rock  Island  it  Pacific  Ry.  Co.,  Second  Vice- 
President,  First  Vice-President  and  Chairman  of  the  Execu- 
tive Committee  of  that  road;  Third  Vice-President  of  the 
St.  Louis  &  San  Francisco  RR.  and  later  its  First  Vice-Presi- 
dent; First  Vice-President  of  the  Chicago  &  Eastern  Illinois 
RR.  and  the  Evansville  &  Terre  Haute  RR.;  Chairman  of 
the  hoard  of  directors  of  the  St.  Louis  Kansas  City  <k  Colo- 
rado RR.  Co.,  and  General  Counsel  of  the  Chicago  &  Alton 
RR.  Co.  At  the  time  of  his  death  he  was  a  member  of 
the  board  of  the  Equitable  Life  Assurance  Society,  the  U.S. 
Mortgage  &  Trust  Co.,  the  .Mercantile  Trust  Co.  of  New  York, 
the  National  Bank  of  the  Republic  of  Chicago,  &c,  &c.  Mr. 
Mather  died  in  his  fifty-third  year. 

— Richard  P.  Lounshery  of  the  Stock  Exchange  firm  of 
Lounsbery  &  Co.  died  on  Monday,  the  23d  inst.  Mr. 
Lounshery  had  been  identified  with  Wall  St.  since  1803;  he 
was  a  member  of  the  old  Gold  Board,  and  had  been  a  mem- 
ber of  the  Stock  Exchange  since  1869.  In  1S77  he  formed 
the  brokerage  firm  of  Lounsbery  &  Haggin,  which  was  suc- 
ceeded by  the  present  firm  in  1S84.  The  existing  partners, 
Philip  M.  Lydig  and  Walter  Deady,  will  continue  the  busi- 
ness under  the  same  firm  name.  Mr.  Lounsbery  was  in  his 
sixty-seventh  year. 

— Philip  H.  Minis,  head  of  the  New  York  Stock  Exchange 
house  of  P.  H.  Minis  &  Co.,  30  Broad  St.,  died  on  Sunday  in 
his  sixty-eighth  year.  Mr.  Minis  had  been  a  member  of  the 
Exchange  since  1869.  He  was  born  in  Savannah,  but  had 
been  a  resident  of  this  city  for  forty  years.  His  son,  Robert 
B.  Minis,  is  Cashier  of  the  National  Reserve  Bank  of  this  city. 

— The  creditors  of  the  former  New  York  Stock  Exchange 
house  of  Chas.  Minzesheimer  &  Co.,  which  assigned  on 
October  14  1910,  have  agreed  to  accept  an  offer  settlement 
at  25  cents  on  the  dollar  cash.  The  secured  claims  amount  to 
$1,053,298  while  the  unsecured  claims  aggregate  $954,480. 

— B.  D.  Caldwell,  President  of  Wells,  Fargo  &  Co.,  has 
been  elected  a  director  of  the  United  States  Mortgage  & 
Trust  Co.  of  this  city.  Mr.  Caldwell  succeeds  William 
Sproule,  who  resigns  in  consequence  of  his  election  as 
President  of  the  Southern  Pacific  Co.,  having  removed  his 
residence  to  San  Francisco.  The  directors  of  the  trust  com- 
pany at  yesterday's  meeting  adopted  suitable  resolutions  on 
the  death  of  their  late  associate,  Robert  Mather. 

— Walter  Gibb  of  Mills  &  Gibb  was  elected  a  director  of 
the  Brooklyn  Trust  Co.  of  Brooklyn  on  Wednesday.  He 
takes  the  place  of  the  late  Edward  M.  Shepard. 

— Charles  T.  Young,  President  of  the  National  City  Bank 
of  Brooklyn  Borough,  died  on  the  21st  inst.  after  a  brief  ill- 
ness. Mr.  Young  had  been  associated  with  the  bank  for 
over  forty  years;  he  entered  it  as  a  bookkeeper  in  1870,  was 
elected  Cashier  in  1885,  later  became  Vice-President  and 
since  1894  had  served  as  President.  Upon  the  occasion  of 
the  fortieth  anniversary  of  his  connection  with  the  institu- 
tion, on  June  1  1910,  he  was  presented  with  a  silver  loving- 
cup  by  the  directors  and  a  silver-mounted  ink-stand  by  the 
employees.  Mr.  Young  was  born  in  Brooklyn  in  1844. 
He  was  a  director  of  the  Coney  Island  &  Brooklyn  RR.,  the 
Security  Safe  Deposit  Co.,  the  South  Brooklyn  Savings  In- 
stitution, the  Toluca  Electric  Light  &  Power  Co.,  the  Beaver 
Hills  Co.,  the  Sultepec  Light  &  Power  Co.  and  the  Brooklyn 
Atheneum. 

— Henry  Knight  Dyer,  one  of  the  organizers  of  the  Home 
Trust  Co.  of  Brooklyn  Borough,  and  a  director  of  tl. 
tution,  died  on  the  19th  inst.  He  was  in  his  sixty-fourth 
year.  Mr.  Dyer  had  formerly  been  President  of  Dennison  & 
Co.,  manufacturers  of  paper  goods,  hut  retired  from  business 
in  1904.      He  started  with  the  firm  in  1859  as  an  errand  hoy. 

— Henry  Hornblower  of  the  hanking  firm  of  HornbJ" 
&  Weeks  of  Boston  has  been  elected  a  director  of  the  Com- 
monwealth Trust  Co.  of  Boston. 

— Arthur  B.  Silsbee,  President  of  the  Men  National 

Bank  of  Boston,  has  made  known  to  the  director-  his  inten- 
tion to  retire  at  the  annual  meeting  in  January.  It  is 
reported  that  Eugene  V.  R.  Thayer  will  probably  be  named 
as  his  successor. 


— The  last  statement  of  the  New  England  Trust  Co.  (the 
oldest  trust  company  in  Boston)  to  the  Board  of  Commis- 
sioners of  Savings  Banks  serves  to  direct  attention  to  the  size 
of  the  institution.  On  Sept.  1,  the  date  of  this  report,  the  de- 
posits of  the  company  were  $20,447,561,  surplus  and  undi- 
vided profits  amounted  to  $2,588,  1  74,  exclusive  of  $1,000,000 
capital,  while  cash  in  hanks  and  office  was  $10,081,441,  and 
aggregate  resources  stood  at  $30,075,735.  Its  deposits  are 
the  largest  of  any  trust  company  in  Massachusetts  with  one 
exception,  and  are  said  to  be  the  largest  of  any  company  that 
has  not  entered  into  consolidation  proceedings  with  others. 
The  company  carries  a  reserve  of  25%,  as  required  of  national 
hanks,  although  the  Massachusetts  law  calls  for  only  20%. 
Separate  from  its  $26,447,561  deposits  of  general  accounts, 
the  trust  department  of  the  New  England  Trust  Co.  has  in 
its  care  over  $18,000,000  of  trust  funds  under  wills  and  special 
agreements,  which  is  stated  to  be  the  largest  amount  held  by 
any  company  in  Boston.  The  executive  staff  includes:  David 
R.  Whitney,  President;  Alexander  Cochrane  and  George 
Wigglesworth,  Vice-Presidents;  James  U.  Hooper,  Actuary; 
Henry  N.  Marr,  Secretary;  Frederick  W.  Allen,  Treasurer 
and  Assistant  Secretary;  Thomas  E.  Eaton,  Assistant  Treas- 
urer; Francis  R.  Jewett.  Trust  Officer,  and  Chas.  E.  Nott, 
Manager  safe  deposit  vaults.  William  Endicott,  of  Kid- 
der, Pcabody  &  Co.,  is  Chairman  of  the  board  of  directors. 

— The  directors  of  the  Philadelphia  National  Bank  of 
Philadelphia,  Pa.,  have  declared  the  customary  dividend  of 
8%  for  the  last  six  months,  payable  Nov.  1. 

— AV.  W.  Atterbury,  Fourth  Vice-President  of  the  Penn- 
sylvania RR.,  was  elected  a  director  of  the  Franklin  Na- 
tional Bank  of  Philadelphia  on  Monday. 

— Edmund  McCready  has  been  made  Secretary  and  Treas- 
urer of  the  Pelham  Trust  Co.  of  Philadelphia,  succeeding 
W.  Morgan  Churchman,  who  resigned  to  enter  business  on 
his  own  account. 

— William  H.  Gideon,  formerly  Treasurer  of  the  First 
Trust  &  Savings  Bank  of  Huntington,  W.  Va.,  has  been 
elected  Third  Assistant  Cashier  of  the  Farmers'  &  Merchants' 
National  Bank  of  Baltimore. 

— John  R.  Walsh,  formerly  President  of  the  Chicago  Na- 
tional Bank  of  Chicago,  111.,  died  on  Monday  of  this  week. 
According  to  a  statement  made  by  the  family,  "the  nervous 
strain  through  which  Mr.  Walsh  had  passed  in  the  last  few 
years,  combined  with  the  effects  of  his  confinement  at  Leav- 
enworth, brought  on  an  attack  of  heart  trouble  which 
he  did  not  survive."  Mr.  Walsh  had  been  released 
from  the  Federal  prison  at  Leavenworth  on  the  14th  inst., 
under  a  parole,  after  serving  about  twenty-one  months  of 
a  five-year  sentence  which  he  began  on  Jan.  19  1910.  He 
had  been  an  important  factor  in  banking,  railroad  and 
industrial  affairs  in  Chicago  prior  to  the  suspension  in  De- 
cembei*1905  of  the  three  banks  controlled  by  him,  namely, 
the  Chicago  National,  the  Equitable  Trust  Co.  and  the  Home 
Savings  Bank,  whose  difficulties  were  due  to  the  invest- 
ment of  their  funds  in  assets  connected  with  his  railway 
and  other  enterprises.  The  depositors  of  these  institutions 
were  paid  in  full,  the  Clearing  House  banks  having  guaran- 
teed their  payment,  and  a  settlement  of  Mr.  Walsh's  indebt- 
edness to  the  Clearing  House  banks  was  effected  under  an 
agreement  entered  into  in  January  1910.  At  the  time  of 
Mr.  Walsh's  conviction,  in  January  1908,  on  the  charge  of 
misapplying  funds  of  the  Chicago  National,  his  attorneys 
issued  a  statement  in  which  they  maintained  that  those  com- 
posing the  jury,  while  intelligent  men,  were  nevertheless 
altogether  unfamiliar  with  transactions  involving  business 
of  the  character  shown  during  the  trial;  the  attorneys  also 
stated    that: 

"There  was  In  the  evidence  no  clear-cut  Issue  presented  as  to  distinct  trans- 
actions.    The  Indictment  Itself  covered  a  large  number  of  transactions, 
each  transaction  being  set  up  in  very  many  different  Mounts,  the  transactions 
and  counts  being  so  many  that  It  would  be  difficult  for  a  jury  to  analyze  and 
understand  them  even  if  the  evidence  had  been  confined  to  those  transao- 
liut  here,  upon  the  theory  of  showing  Intent,   the  Jury  wa-    over- 
whelmed With  a  further  mass  of  other  unconni  I  actions  extending 
for  a  dozen  years  before  as  will  as  during  the  period  of  the  transactions 
complained  of  in  the  Lndlotment.     Un               mass  of  evidence  the  issues 
of  thi                     iurled.     So  many  tri                             ibstantlallj  color- 
d  Itself,  ami  having  no  in  I  bearing  upon  the  ease  here,  when  admitted 
as  tending  to  prove  the  evil  intent  in  the.  transactions  charged,  ob\  "usiy 
from  their  very  mai  a,  Influenced  the  jury  to  an  unjust  conclusion." 

The  motion  for  a  new  trial  was  later  denied  by  the  District 

Court,  and  Mr.  Walsh  also  lost  on  an  appeal  to  the  Circuil 

i    of    Appeals    and    the    United    Slates    Supreme    Court. 
Mr.   Wahh  was  horn  in   Ireland  in   l.X.'S?.       He  came  her.'  as  a 

child  and  from  a  newshoy  became  the  owner  and  publisher, 
p  iriods,  of  several  Chicago  papers.     Two  of  his 
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chief  ventures  were  the  Southern  Indiana  Ry.  and  the  Illi- 
nois Southern  Ry.,  and  his  efforts  to  promote  these  were  in  a 
measure  responsible  for  the  difficulties  encountered  by  his 
banks.  In  honor  of  Mr. Walsh,  all  business  was  suspended 
in  Bedford,  Ind.,  where  he  had  many  interests,  on  the  day 
of  the  funeral  (Wednesday)  for  ten  minutes  between  2  and 
2:10  o'clock. 

— Arrangements  under  which  the  Central  Trust  Co.  of 
Illinois,  at  Chicago,  will  take  over  the  business  of  the  Monroe 
National  Bank  of  Chicago  were  ratified  by  the  directors  of 
the  two  institutions  on  the  21st  inst.  The  Monroe  National 
has  deposits  of  about  $1,850,000,  and  it  is  understood  that 
the  price  paid  is  about  3J^%  on  the  deposits.  The  Monroe 
National  was  organized  in  1903  as  a  State  institution  under 
the  name  of  the  Manufacturers'  Bank.  It  became  a  national 
institution  in  1906,  and  the  following  year  its  capital  was 
increased  from  $200,000  to  the  present  figure,  namely  $300,- 
000.  Its  President,  Edwin  F.  Brown,  will  become  a  member 
of  the  executive  committee  and  a  director  of  the  Central 
Trust  Co.,  and  T.  C.  Neal,  Vice-President  of  the  Monroe,  will 
become  a  Vice-President  of  the  trust  company.  The  acqui- 
sition will  increase  the  deposits  of  the  Central  Trust  Co.  to 
over  $21,000,000. 

— William  Alden  Smith  has  been  elected  Vice-President  of 
the  Grand  Rapids  Savings  Bank  of  Grand  Rapids,  Mich.,  to 
succeed  O.  A.  Ball,  who  died  in  September. 

— Controlling  interest  in  the  Holland  Banking  Co.  of 
Springfield,  Mo.,  passed  on  the  21st  inst.  to  W.  B.  Sanford, 
its  Cashier  for  thirty-two  years.  The  bank  was  established 
in  1875  by  the  late  C.  B.  Holland,  and  until  the  recent  trans- 
fer had  been  under  the  management  of  his  son,  T.  B.  Holland. 

— Christopher  Winkelmeyer  retired  as  ^President  of  the 
International  Bank  of  St.  Louis  on  Monday,  and  has  been 
succeeded  by  George  A.  Meyer.  The  stockholders  of  the 
institution  on  the  17th  voted  favorably  on  the  question  of 
increasing  the  capital  from  $200,000  to  $500,000.  Mr. 
Winkelmeyer  is  said  to  have  been  opposed  to  the  movement 
to  enlarge  the  capital,  and  before  the  meeting  he  and  his 
family  gave  Mr.  Meyer,  as  the  representative  of  a  syndicate, 
an  option  on  400  shares  of  the  bank's  stock  at  $325  a  share 
(par  $100).  Theodore  Hemmelman,  who  was  interested 
with  Mr.  Meyer  in  the  purchase,  has  succeeded  Edward 
Devoy  as  a  director  of  the  bank.  Mr.  Winkelmeyer  is  said 
to  have  contended  that  the  earnings  of  the  institution  did 
not,  in  his  belief,  warrant  the  addition  proposed.  It  is  un- 
derstood that  in  enlarging  the  capital,  $200,000  of  the  $350,- 
000  surplus  will  be  applied  as  payment  for  a  portion  of  the 
new  stock. 

—George  G.  Chase  was  elected  Assistant  Trust  Officer  of 
the  St.  Louis  Union  Trust  Co.  at  St.  Louis  at  the  annual  elec- 
tion on  the  19th  inst. 

— Clint  C.  McClarty.  former  President  of  the  First  National 
Bank  of  Louisville,  Ky.,  was  acquitted  on  the  17th  inst.  of 
a,  charge  alleging  the  misapplication  of  the  bank's  funds. 
Last  month  two  indictments  against  him,  alleging  a  conspir- 
acy to  make  false  entries  in  the  books  of  the  institution,  were 
dismissed.  It  is  stated  that  there  still  remains  against  him 
an  indictment  charging  conspiracy  to  misapply  the  funds , 
but  that  it  is  doubtful  whether  he  will  be  tried  on  this  charge 
Mr.  McClarty  resigned  the  presidency  in  1908.  The  indict- 
ments were  reported  to  have  grown  out  of  a  deal  whereby 
Louisville  capitalists  attempted  to  gain  control  of  the  Provi- 
dent Savings  Life  Assurance  Society  of  [New  York,  Mr.  Mc- 
Clarty, as  President  of  the  bank,  it  was  alleged,  having  entered 
into  arrangements  whereby  the  bank  was  to  finance  the  deal. 

■ — George  W.  Walker  has  been  elected  to  succeed  the  late 
Russell  J.  Waters  as  President  of  the  Citizens'  Trust  &  Sav- 
ings Bank  of  Los  Angeles. 

— "The  Analysis  of  a  Bank  Account"  is  the  title  of  a  large- 
sized  pamphlet  by  George  O.  Bordwell,  Chief  Clerk  of  the 
First  National  Bank  of  San  Francisco.  In  the  book  which 
he  has  prepared  Mr.  Bordwell  submits  an  outline  covering 
the  fundamental  principles  involved  in  answering,  "with 
equal  fairness  to  both  the  bank  and  its  depositor,"  a  series 
of  questions  regarding  any  account.  We  enumerate  the 
questions  herewith: 

Is  the  account  producing  a  profit? 

Is  the  account  handled  at  a  loss? 

Exactly  what  increase  of  balance,  or  other  change  of  conditions  govern- 
ing the  account,  will  change  the  loss  to  a  profit? 

If  the  acrount  is  profitable,  is  the  bank  justly  entitled  to  an  even  larger 
profit  than|l    s     ow  obtaining? 

Is  the  depositor  entitled  to  additional  concessions? 


Mr.  Bordwell  also  incorporates  in  his  treatise  forms  in- 
tended to  be  helpful  in  analyzing  an  account.  For  instance,  a 
portion  of  one  of  the  forms  is  intended  to  show  the  net  loan- 
able funds  for  a  given  period,  and  how  invested,  and  the  rest 
of  this  form  is  designed  to  enable  the  bank  to  obtain  the  vari- 
ous percentages  needed  as  a  preliminary  to  the  intelligent 
analysis  of  any  account;  another  is  to  indicate  in  detail  the 
monthly  income  of  a  bank;  in  still  another  all  the  vital  facts 
regarding  any  one  account  are  brought  together  after  the 
end  of  the  month  in  such  a  way  as  to  readily  ascertain  the 
net  "average  value"  of  an  account.  A  thorough  study  of  the 
subject  is  evidenced  in  the  results  submitted  by  Mr.  Bordwell, 
and  the  analysis  which  he  offers  should  appeal  to  bankers 
in  general;  many,  it  is  admitted,  do  not  know  whether  the 
accounts  they  are  carrying  are  profitable  or  not;  furthermore, 
every  banker  loses  some  money  in  this  way,  while  many  lose 
a  great  deal  through  the  failure  to  analyze  their  accounts. 
The  Coast  Banker  Publishing  Co.,  454  Montgomery  Street, 
San  Francisco,  is  the  publisher  of  "The  Analysis  of  a  Bank 
Account,"  the  price  of  which  is  $2  50  a  copy. 

— The  Standard  Bank  of  Canada,  which  is  now  occupying 
its  magnificent  new  head  office  building  in  Toronto,  Canada, 
has  developed  its  business  in  a  noteworthy  way  since  its  es- 
tablishment in  1873,  as  will  be  seen  by  the  following  record 
at  five-year  periods  taken  from  the  bank's  official  statement: 

Year.                                      Capital.  Reserve.  Deposits.    Total  Assets. 

1878 $509,750          $921,368  §1,730,688 

1883 764,600  $140,000  2,137.881  3,586.958 

1888 1,000,000  380,000  3,295,162  5,300,425 

1893 1,000,000  550,000  5,051.760  7,630,264 

1898 1,000,000  600,000  6,313,566  9,302,427 

1903 1,000,000  925,000  10,390,026  14,071,848 

1908 1,559,700  1,759,700  14,613,456  20,717,205 

1911 2,000,000  2,500.000  26,413,503  33.427,328 

The  growth  is  particularly  noticeable  during  the  past  three 
years,  deposits  in  1908  having  been  $14,613,456,  as  against 
$26,413,503  in  1911.  Total  assets  advanced  in  this  period 
from  $20,717,205  to  $33,427,328.  While  the  institution  has 
an  authorized  capital  of  $5,000,000,  it  has  only  issued  to 
date  $2,000,000,  the  reserve  fund  (earned)  being  now  $2,- 
500,000,  or  $500,000  more  than  the  outstanding  capital. 
Dividends  of  12%  are  paid  yearly.  The  progress  of  the 
past  few  years  has  occurred  under  the  able  management  of 
George  P.  Scholfield.  On  the  first  of  October  the  institution 
had  110  branches  throughout  the  Dominion.  J.  S.  London 
is  Assistant  General  Manager. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 

The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  September, and 
we  give| them  below  in  conjunction  with  the  figures  for  preced- 
ingjmonths,thus  completing  the  results  for  the  nino  months 
of  the  calendar  year  1911.  The  imports  of  gold  were  fairly 
heavy,  reaching  $917,:'.l4,  mainly  gold  coin.  Of  silver  there 
came  in  $70,918,  mainly  silver  in  ore. 


IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 

Morula. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1911. 

January   

February   

$ 

1.145,400 

2,018.200 

15,957 

650,000 
747,000 

s 

302,472 
184.031 
278.393 
233,545 
199,563 
398,989 
199,001 
47,293 
170,324 

S 
1,447,872 
2,202,231 
294.350 
233,545 
199.563 
398.989 
199.001 
697,293 
917,324 

S 

50,338 
60,340 
54.780 
71.560 
46.540 
21.399 
63,450 
73,730 
21,150 

S 
72,262 

116,336 
99.031 
64,790 
35,666 

101,870 
71.849 
17.834 
49,7'JS 

S 
122,600 
176,676 
153.811 

April 

136.350 

82,206 

123,269 

July            -   

135,299 

91.564 

70.9-1S 

Total  9  months 

9  months  1910 

4,576,557 
993,886 

2,013,611 
1,840,858 

6,590,168 
2,834,744 

463,287 
752,268 

629,436 
770,053 

1,01)2.723 
1,522,321 

EXPORTS  OF  GOLD   AND 

SILVER  FROM   SAN   FRANCISCO. 

Months. 

Gold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin.      '  Bullion. 

Total. 

1911. 

$ 

S 

$ 

S                   3 

$ 

5,000 

663,000 

668.000 

j    

February   

350 

350 

1       814.000 

814.000 

1   1.036,000 

1.036.000 

. 

1,096,000 

1,096.000 

10.000 

10.000 

i       734.100 

734.100 

340 

340 

202.086'       762.400 

964,486 

17,000        738,100 

755,100 

817,400 

817.400 

September 

200 

200 

|   1,004,372 

1.004,372 

Total  9  mos. 

5,890 

673.000 

678,S'i0 

219,086^   7,002.372 

7,221.458 

9  mos.  1910... 

10,000 

1,970,208 

1. 980,208' 

6.000;   4,898,421 

4,904,421 
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DEBT  STATEMENT  OF  SEPTEMBER  30   1911. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Sept.  30  1911.  For  statement  of  Aug.  31  1911 
see  issue  of  Sept.  16  1911,  page  706;  that  of  Sept.  30  1910,  see 
Oct.  8  1910,  page  920. 

INTEREST-BEARING  DEBT  SEPT.  30  1911. 


Interest 

Title  of  Loan —  Pat/able. 

2s,  Consols  of  1930 Q-J. 

3s.  Loan  of  190S-1S. Q-F. 

4s,  Loan  of  1925 Q-F 

2s,  Pan.  Canal  Loan  1906. Q-F. 
2s,  Pan.  Canal  Loan  190S.Q-F. 
3s,  Pan.  Canal  Loan  1911. Q-S. 
2Hs.  Postal  Saving  bonds. J-J. 


.4  mount 
Issued, 

s 


Amount  Outstanding 

Registered.      Coupon.  Total. 


S  $  S 

04ti.L>50.150  642.062,050  4.1S8.100  616.250.150 

198,792,660     43,509,420  20,436,040  63,945.460 

162,315.400     91I.294.S00  19,195.100  118,489,900 

54,631,980      54,606.740  25,240  54.631.9S0 

30.000,000     29,640,820  3.V.I.1  so  30.000.000 

49,985,000     23,405,700  26.579.300  49.9S5.0OO 

11.900             35,820  6,080  41.900 


Aggregate  lnt.-bearing  debt..l. 142.017,090  892,555,350  70.7S9.040  963,344,390 
DEBT  ON   WHICH   INTEREST   HAS  CEASED  SINCE   MATURITY. 


Funded  loan  of  1891.  continued  at  2%,  called  May  IS 
1900.  Interest  ceased  Aug.  18  1900 

Funded  loan  of  1891.  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907.  matured  July  2  1907. 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


August  31.    Scp:embrr  30. 


$7,000  00 
23,650  00 
13,350  00 
903,400  00 
14,630  00 


904,380  26 


S7.000  00 
23,650  00 
13,350  00 
891,800  00 
14,620  00 


904,360  20 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity -.51,866, 410  26     $1,854,780  26 


DEBT  BEARING  NO  INTEREST. 

August  31. 

Onlted  States $346,681,016  00 

Old  demand  notes 53,282  50 

National  bank  notes— Redemption  account 30,016,568  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,857,019  90 


Aggregate  debt  bearing  no  interest $383,607,886  40 

RECAPITULATION. 


Classification — 

Interest-bearing  debt 

Debt  interest  ceased 

Debt  bearing  no  interest. 


Sept.  30  1911. 
$963,344,390  00 
1,854,780  26 
382,393,963  90 


Aug.  31  1911. 
$963,118,390  00 
1,860,410  26 
383,G07,886  40 


Total  gross  debt $1,347,593,134  16  $1,348,592,686  66 

Cash  balance  in  Treasury*...      294,394,996  30        292,408,853  55 


September  30. 
$346,681,016  00 
53,282  50 
28,802,645  50 

6,857,019  90 

$382,393,963  90 

Increase  (+)  or 

Decrease  ( — ) . 

+  $226,000  00 

—11,030  00 

—1,213,922  50 

—8999,552  50 
+  1,986.142  75 


Total  net  debt. _S1,053,198.137  86  S1.056, 183,833  11  —$2,985,695  25 


•Includes  S150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Sept.  30  of 
$1,347,593.13-1  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)   of  $1,053,198,137  86. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Sept.  30  are  set  out  in  the  following: 

ASSETS.  I  LIABILITIES. 

Trust  Fund  Holdings —  S  Trust  Fund  Liabilities —  S 


Gold  coin 1,002.070,669  00 

Silver  dollars 464,051.000  00 

Silver  dollars  of  1890...        3,166,000  00 


Total  trust  fund 1 

General  Fund  Holdings— 

Certified  checks 

Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890. 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid. 


469,287,009  00 


401 

35,558 

71,944 

5,610 

27.475 

3,439 

4,926 

10 

41,068 

19,537 

1,464 

7 


592  09 
847  05 
,640  00 
,683  00 
,216  00 
677  19 
284  00 
251  00 
953  91 
455  92 
79  76 
244  27 
465  56 


Gold   certificates 1,002.070,669  00 

Silver  certificates 464,051,000  00 

Treasury  notes  of  1890.  _        3,160,000  00 


Total  trust  liabilities.  1,469 ,287,669  00 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund      24,659,329  75 

Outstanding  checks  and 

drafts 12.536,628  19 

Disbursing  officers'  bal- 
ances        82,023,038  40 

Post  Office  Department 

account 2,580,310  92 

Miscellaneous  items 1,028,064  28 


Total  gen'l  liabilities.?  122,827,371  60 


Tot.  in  Sub-Treas'les.    211,445,389  75 

In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S.      35,379.126  58 
Credit  U.S.  dlsb.  officers      13,189.505  43 


Total  In  banks 48,508,692  01 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.S.        2,819,818  30 
Credit  U.  S.  dlsb.  officers        4,388.467  84 


Total  In  Philippines. 


7,208,286  14 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion...     150,000,000  00 


Cash  balance  and  Reserve — 
Total  cash  and  reserve..    294,394,996  30 

Made  up  of — 
Available  144,394,996  30 

and 
Reserve  Fund — 
Gold&bull.  150.000,000  00 


Grand  total 1.886,510.036  90       Grand  total 1,886,510.036  90 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements, 
shows  the  currency  holdings  of  the  Treasury  at  the  be- 
ginning of  business  on  the  first  of  July,  August,  September 
and  October,    1911. 

TREASURY   NET  HOLDINGS. 

July  1  1911.  Aug.  1  1911.  Sept.l  1911.  Oct.  1  1911. 

Holdings  in  Sub-Treasuries—              $                       $                       $  $ 

Net  gold  coin  and  bullion 227 .465. 139  202.7S0.234  258.319.307  257,503 

N'ct  silver  coin  and  bullion 41.086.259     36,191.962     35.838.731  36,52 

Net  Unit"!  stati-s  Treasury  notes            9.135              9.315             15.227  10.251 

Net  legal-tender  notes 6.140.456      5.032.726      4,249,310 

Net  national  bank  notes .37345.845     12771.015     43.430,951  41,068.954 

Net  fractional  sOrer 21,153.059    21,093,644  19  ".(7,456 

Mlnorcoin.&c 1.268.230                                         101  1.873.882 


Total  cash  In  Sub-Treasuries.. 337. 451, 970d370, 530,717  365,539,471(1361,446,390 
Less  gold  reserve  fund.. 150.000,000  150.000,000  150.000.000  160,000 


Cash  balanr- In  Siib-Tn^urlr-s-.m  451.970  220.530.717  215.539.471   211   I' 

Caah'ln  national  banks 56.020.782  S.692 

Cash  In  Philippine  Islands 4.911.110       7.249.867        1,604,172       7.20 

NetKash  In  banks.  Sub-Tr'-as. 249.013. 868  277.025.347  268.727.885  267,222.368 
Deduct  current  liabilities, a no  24.500.047  7.372 


Available  cash  balance 138,200.599   152.525,300   142.408.851    144 

a  Chiefly  "disbursing  officer?'  balances."     d  Includes  $3,439,677  19  diver   bull  on 
and^l  1,873 .381  68  minor  coin,  4c.  not  Included  In  statement  "Stock  of  Money." 


gtXonetavv(l©ommcvcial3iUoXisTx^jcxtrs 

(From  our  own  correspondent.) 

London,  Saturday,  October  21  1911. 

This  week  the  feeling  in  London,  both  political  and 
commercial  London,  is  far  less  optimistic  than  it,  was  a  week 
ago.  Partly  the  change  for  the  worse  is  due  to  the  admission, 
both  in  Berlin  and  in  Vienna  that  all  attempts  to  bring  about 
either  an  armistice  between  Italy  and  Turkey  or  even  the 
opening  of  negotiations  have  utterly  failed;  and  partly  to 
the  spread  of  the  insurrection  in  China,  and  the  uncertainty 
as  to  what  may  be  its  result.  But  the  most  powerful  cause 
of  all  is  the  continued  hoarding  of  gold  by  the  French  banks. 
They  are  afraid  that  the  Congo  negotiations  will  break  down 
because  a  very  strong  party  in  France  is  opposed  to  granting 
the  demands  of  Germany.  Therefore,  the  fear  has  again 
spread  that  war  is  likely.  The  public,  in  consequence,  is 
withdrawing  deposits  from  the  savings  banks  and  other 
banks  and  the  latter  are  hoarding  gold.  Furthermore,  the 
Bank  of  France  refuses  to  pay  out  gold  and  the  other  banks 
follow  her  example.  In  addition  to  this,  there  was  in  the 
summer  a  rash  speculation  in  Russian  securities,  chiefly 
industrial,  in  which  it  is  believed  several  Russian  banks  were 
deeply  engaged.  The  Bank  of  France  has  intimated  that  it 
will  not  discount  accommodation  bills.  The  other  banks 
have,  therefore,  been  compelled  to  follow  the  example  as 
far  as  they  can,  and  hence  the  fear  has  sprung  up  that  there 
may  be  difficulties  at  the  Settlement  at  the  beginning  of 
November.  So  strong  are  the  anxieties  in  Paris  that  though 
France  is  indebted  to  this  country,  French  banks  have  this 
week  been  buying  gold  and  shipping  it  to  Paris. 

All  this  has  reacted  upon  London.  There  is  practically 
a  suspension  of  all  business  involving  risks,  and  an  un- 
easiness similar  to  that  which  sprang  up  when  the  Morocco 
negotiations  were  supposed  to  be  likely  to  fail.  Up  to  now 
people  pooh-poohed  the  possibility  that  France  would  not 
satisfy  Germany  in  the  Congo.  Now  it  is  said  that  the 
opposition  to  the  extreme  demands  of  Germany  is  so  strong 
that  it  is  exceedingly  doubtful  whether  if  the  Government 
were  to  concede  the  whole  it  could  induce  Parliament  to 
approve  its  action.  The  state  of  feeling  in  Paris  has  naturally 
reacted  upon  Germany.  If  money  becomes  very  scarce 
and  dear  in  Paris,  it  is  possible  that  it  may  become  very 
scarce  and  dear  in  Berlin  likewise  at  the  end  of  the  month, 
the  more  especially  as  the  Austro-Hungarian  Bank  is  doing 
its  utmost  to  prevent  gold  being  withdrawn  from  it.  While 
if  there  were  difficulties  in  Paris  involving  any  Russian 
banks,  the  Russian  Minister  of  Finance  might  find  it  desirable 
to  withdraw  his  balances  from  Berlin. 

Over  and  above  this,  the  continuance  of  hostilities  between 
Italy  and  Turkey,  the  spread  of  the  insurrection  in  China, 
and  the  erratic  movements  of  the  New  York  Stock  Exchange 
all  exercise  an  unfavorable  influence  upon  Berlin.  In  spite 
of  all,  there  has  been  during  the  we  k  a  continuation  of  the 
upward  movement  in  electrical  securities  because  of  the 
good  dividend  of  the  Allgcmeine  Electricitats  Gesellschaft . 
There  has  also  been  an  advance  in  the  shares  of  the  two 
great  German  steam  shipping  companies  engaged  in  the 
North  Atlantic  trade.  With  these  exceptions,  however, 
markets  have  been  very  inactive,  and  in  Paris  markets  have 
been  lifeless,  though  there  has  been  an  advance  in  Rio 
Tinto  shares. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills,  and  the  applications  amounted  to  556  lacs  at 
prices  ranging  from  Is.  4  l-32d.  to  Is.  4J^d.  per  rupee. 
Applicants  for  bils  at  Is.  4  l-16d.  and  for  telegraphic 
transfers  at  Is.  4  3-32d.  per  rupee  were  allotted  about  34% 
of  the  amounts  applied  for,  and  above  in  full.  The  amount 
to  be  offered  for  tender  next  week  will  be  reduced  to  50  lacs. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


1911. 

mio. 

1909. 

1!H)7. 

Oct.  18. 

Oct.  19. 

Oct.  20. 

Oct.  21. 

Oct.  23. 

£ 

£ 

£ 

£ 

e 

Circulation. . . 

28,669,215 

27.613.180 

29,037.375 

28,893  890 

29,205,050 

Public  deposits 

6,714,979 

7,092.971 

6,382,466 

i  530,846 

7.002,184 

i  ither  deposits. . 

45,052.66! 

11. 025. OSS 

40,482,948 

16,084,966 

13,800,613 

Governm't  securities 

14.096.084 

I4.!IS0,508 

16,791,788 

l  1,83 

<  Hlier  securities 

28,242.725 

28,961,771 

1.271 

20.108,871 

29.784,340 

Keserve.notositcoln 

27,141,706 

22.802.172 

22.322.507 

B4.798 

21. OlS. 2(14 

ColnAbull.,bothdep 

37,360,921 

31,965,352 

32,909,882 

31.77 

Prop,  reserve  to  lia- 

bilities   p.  c. 

52^ 

46H 

47  y. 

n  \ 

Hank  rate p.  c. 

4 

•5 

x5 

2H 

4H 

Consols.  2>$  p.  c. 

78 

80  1-16 

84  Vi 

82  15-16 

Silver     

24  Hd. 

26  3-16d. 

23  11 

-house  returns" 2S1,061.000  304,972,000  313,622.000  217,127.000  213.055,000 
•  Oct.  20,     I  Oct.  21. 

The  rates  for  money  have  been  as  follows: 


Oct.  20. 

Oct.  13. 

Oct.  0. 

,s>/>f.  29. 

Hank  of  England  rate 

4 

4 

1 

4 

open  market  rate — 

Bank  bills  -60  days 

ma 

3« 

•*                      3  monl  h 

■  — 4  months 

\   13 

16 

3K 

16 

Trade  bills— 3  mont  lis 

1 

4  ', 

l\ 

— 4  monl  h 

IH 

4K 

Interest  allowed  for  (leposlts- 

2H 

2H 

2H 

>H 

'll«eonnt  houses — 

At    rail    

2H 

2H 

25i 

2% 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  Imvc  been  as  follows: 
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Oct.  21.  Oct.  14.                  Oct.  7.  Sept.  30. 

Kales  o/             Bank     Open  Bank  Open  Bank     Open      Bank     Open 

Interest  at —             ate.  Market.  Hate.  Market.  Bate.  Market,     Hate.  Market. 

Paris 3%      3%  3%      3%  3%      3%  3%      3% 

Berlin 5           4%  5           4',  5           4  5           4% 

Hamburg 5           4%  5           4%  5           4  5           4% 

Frankfort 5       4  11-16  5           4}4  5       3  15-16  5      4  11-16 

Amsterdam    4         3  3-16  4            3  4            3%  3            3 

Brussels   5%       4%  5%       4%  5%       4%  5'A       5% 

Vienna   5           5  5  4  15-16  5           4  5           4'A 

St.   Petersburg 5        nom.  5  nom.  5        nom.  5        nom. 

Madrid 4%       4>A  4  A       4%  4  A       >'-  4  A       4  A 

Copenhagen _5           5  5           5  5           5  5           4% 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Oct.  19: 

GOLD.— The  gold  for  disposal  this  week  amounted  to  £875.000,  of  which  India 
required  £105,000.  leaving  a  substantial  balance  f< >r  disposal.  Contrary  to  general 
expectations,  the  Bank  has  secured  only  the  trilling  amount  of  £60,000,  the  re- 
mainder going  to  the  Continent,  chiefly  to  Paris,  where  the  higher  rate  of  discount 
has  sufficed  to  attract  he  gold  In  spite  of  the  cheque  rate  being  25.17.  Gold  con- 
tinues to  go  from  Australia  to  India,  and  we  hear  of  £900,000  having  been  shipped. 
Since  our  last,  the  Hunk  has  received  £8,  ,0  0  In  bar  g  >ld,  while  sovereigns  to  the 
value  of  £410,000  have  bren  withdrawn  for  Brazil,  £150,000  for  Egypt,  £10,000  for 
South  Africa  and  £7.000  for  Portug  1.  Next  week  we  exoeci.  £.")ti7..r)()0  from  South 
Africa  and  the  week  after  £  1 .0!)2  CO'.  Ar  lva  s — South  Africa.  £780.000:  India, 
£71.000;  Australia.  £15,000;  West  Indl  s,  £20,000;  South  America.  £4,000;  total, 
£890, ouo.    Shipments— Bombay,  £90,000. 

SILVER. — There  have  been  some  sensational  movements  In  silver,  and  to-day's 
price  of  24  %d.  shows  a  rise  of  %d.  from  the  lowest,  the  whole  of  the  advance  having 
taken  place  in  the  last  three  days.  This  is  the  highest  price  this  year  since  the 
27th  of  April.  Immediately  following  the  news  of  the  rebellion  in  China,  the  mar- 
ket showed  weakness,  and  the  price  dropped  to  24%d.,  but  the  position  soon 
changed  on  reports  that  a  keen  demand  for  currency  from  up-country  in  China  was 
causing  a  run  on  some  of  the  native  banks.  This  was  followed  by  sales  of  gold  coin 
and  re-sales  of  sterling  by  the  local  specultaors,  and  In  order  to  provide  cover  to 
meet  this  movement,  the  banks  started  buying  silver,  not  only  on  this  side  but  in 
India,  too.  The  market  finding  its  chief  seller  of  late  now  turned  buyer,  has  been 
left  very  bare  of  supplies,  and  comparatively  small  orders  sufficed  to  put  prices  up. 
The  rise,  however,  has  been  carried  further  to-day  by  India  sending  orders  to  buy 
at  best,  and  we  have  risen  %d. ,  with  only  a  moderate  amount  of  silver  changing 
hands.  Whether  the  Indian  demand  is  based  on  China,  or  on  the  prospects  of  the 
Indian  Government  entering  the  market,  it  is  difficult  to  say,  but  a  further  reduc- 
tion of  33  lacs  in  the  currency  reserves  lends  color  to  the  idea  that  it  is  the  latter 
whlch  has  perhaps  most  influence  on  the  speculators.  The  rise  has  brought  out  sell- 
ers, and  the  market  closes  weak,  buyers  for  China  being  unwilling  to  pay  anything 
like  these  prices.  The  up-country  demand  in  India  is  not  so  good,  and  amounts 
to  only  GO  bars.  Stocks  in  Bombay  show  a  considerable  iucrease,  and  are  1,400  bars 
higher,  the  total  being  £1,600.000.  This  week's  shipment  from  London  is  again 
large,  and  is  expected  to  exceed  £250,000.  Stocks  of  sycee  and  bars  in  Shanghai. 
according  to  the  last  return,  amounted  to  £3,717.000.  in  addition  to  8,500,000 
Mexican  dollars,  and  this  compares  with  a  total  of  £1,907,000  and  8,170,000  Mexi- 
can dollars  at  this  time  last  year.  The  price  in  India  is  Hs.  62 %  per  100  tolahs. 
Arrivals— New  York.  £144,000:  South  America.  £2.000;  West  Indies.  £4,000;  total, 
£150,000.  Shipments— Port  Said,  £2,000;  Calcutta,  £55.000;  Bombay,  £266,500; 
total,  £323,500. 

The  quotations  for  bullion  are  reported  as  follows: 

GOLD.  Oct.  19.     Oct.  12.  |  SILVER.  Oct.  19.  Oct.  12. 

Bar  gold,  fiDc,  oz 77     9         77    9      | Bar  silver,  fine,  oz_. .24%  24  5-16 

U.  S.  gold  coin,  oz 76    4         76    4      I    "  2  mo.  delivery,  oz. 25  24  7-16 

German  gold  coin,  oz__  76    4        76    4      | Cake  silver,  oz 26%  26% 

French  gold  coin,  oz..  76    5A    76    5%  I  Mexican  dollars nom.  nom. 

Japanese   yen 76    4        76    4      | 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Slxroccks—                                      1911-12.  1910-11.  1909-10.  1908-09. 

Imports  of  wheat. cwt.11,705.500  11,916,900  14,456,500  10,226,200 

Barley    4,936,800  2.920,600  4,069,900  4,721,400 

Oats 1,326.200  1,561,100  2,627,800  1.445,900 

Peas 480,893  355,211  175,920  152,240 

Beans 207,170  147,970  585.380  286,920 

Irdiancorn 2,803,700  6,414.800  5,717,400  5,116,400 

Flour    1,535,500  1,192,100  1,380,000  1,273,900 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.  1908-09. 

Wheat    imported cwt.11,705,500  11,916,900  14,456,500  10,226  200 

Imports  of  flour 1.535,500       1,192,100       1,380,000       1,273,900 

Sales  of  home-grown 5,470,261       3,629,938       2,811,978       4,407.433 

Total    '_ 18.711,261      16.738,938     1S,648,478     15,907.533 

Average  price  wheal ,  week 32s.  9d.  30s.  2d.  31s.  8d.  31s   5d 

Average  price,  season 32s.  4d.  30s.  7d.  33s.  8d.  31s.  4d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1910-11.  1909-10 

Wheat    qrs.  2,199,000  2,135,000  2,220.000  1,360  000 

Flour,  equal  to qrs.       236.000  260.000  175,000           930  000 

Maize    qrs.       200,000  190,000  1,080,000           81o!o00 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.  Per 

Imports—                                               £  £  £  Cent. 

January. 62,694,771  55,909,684  +6,785,087  +12  1 

February 56.069.390  51.150,942  +4  918  448  +9~6 

March    58.543,022  58.108,947  +434'075  +07 

April    51,850,987  59,556,231  —7.705  244  — 129 

May 53,929,824  55,229.753  —  1  2<>9  929  —  23 

June 51,105,889  54,629,817  — 3,523'928  —  6  4 

July 51.064.056  49.374.008  +1,690  048  +s'4 

August 50,605.513  52.01S.827  —1413  314  —2  9 

September 53.700,958  51,547.457  +2. 153^501  +4.2 

Nine  months 489,498,971     487.247,160        +2,251,811        +0.5 

The  exports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.  Per 

Exports—                                               £  £  £  cent 

January 37.730,831  34,803.115  +2,927  716  +8  4 

February. 35,653.120  31.691,870  +3,961250  +1*'5 

March    40.863.912  34.391.558  +6  47?  354  +18  8 

April    35.692,456  35.292.215  +40o'241  +l'l 

May 37.929.824  33,607.311  +4,007,517  +119 

June 36,113,150  34.799,654  +1,313  496  +3  7 

July... 34.607.636  38.388.177  —3,780  541  — 9'g 

August 36.082,700  38,638, 883  —2,556  183  —6  6 

September 36,879,254  36,964,261  —145.007  0.4 

Nine  months 331,177,887     318,577,044     +12,600,843       +3.9 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1911.  1910.  Difference.  Per 

Re-exports—                                           £  £  £  Cent. 

January.. 8,641,472  8.147,164  +494,308  +6  0 

February 9,094,156  10,184,560  —190,404  —18 

Marcn    »,l74,666  8,443,988  +730, 67S  +8.7 

April 9.488.811  11.858.654  — 2.369, S43  —20  1 

May 8,834.951  8.294,262  +540,689  +6.5 

June 8.753.38S  8.383.643  +369.745  +4.3 

July 8,178.719  8.221.595  —42.876  —0  5 

August 6.649.132  8.099.313  —1.450.181  —17  9 

September 7.818,319  6,808,109  +1.010,210  +14.8 

32  

Nine  months 77.533.614  7S.44l.28S  —907.674  —1  2 

Note.—  The  aggregate  figures  are  official.  They  Indicate  that  Blight  adjustment* 
have  been  made  In  the  monthly  returns  as  Issued. 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  Londo», 
as  reported  by  cable,  have  been  as  follows    the  past  week: 

London. 

Week  ending  Oct.  27.               Sat.         Mon.  Tues.        Wed.  Thurs.        Fri. 

Silver. peroz d_   24  15-162!%  24  15-16  25%  25  3-16    25 

Consols,  2 A.  per  cents 78  1-16  78%  78  7-16    78%  78  11-16  79  1-18 

For  account.    .. 78%  78%  78  7-16    78%  78  11-16  79  1-16 

French  Rentes  (In  Parte),  fr.  94. 32  A   94.65  94.62%   94.62%   94.80       94.90 

Amalgamated  Copper  Co        65%  54%  55           54%  56           53'i 

Amer.  Smelting  &  Refln.  Co.  68  67  68            68  68            68 

b  Anaconda  Copper  Co 7%           7%  7%           7V»  7  A           7 

Atch.  Topeka  &  Santa  Fe...  110  109%  109H  109%  109%  107% 

Preferred 106%  106%  !06%  106  106  106 

Baltimore  &  Ohio 100  99',  99"           99%  99%         98% 

Preferred 90%  90%  ill             91  91             91 

Canadian  Pacific. 237  236  236%  237%  238%  236% 

Chesapeake  &  Ohio  76%  73  73%        '"'■■  74%        73J<S 

Chicago  Great  Western 18%  19%  18%         !*%  !>>%         18 % 

Chicago  Mllw.  &  St.  Paul. ..111%  111%  111',  111',  111  109% 

Denver  &  Rio  Grande 25  24%  24%         24%  24%          24% 

Preferred.. 47%  48  48             48  IS             4X% 

F.rle 31%  31                               31%  32%          31% 

First   preferred 51%  51  51%         51%  52             51 

Second    preferred 42%  42  42%          42  42%         42% 

Illinois  Central 113  142%  142%  142%  143  142% 

Louisville  &  Nashville 151%  151  151  151'.;  151%  150% 

Missouri  Kansas  &  Texas...  32%  31%  31%         32',  32&         32 

Preferred 71  70  70             67%  70             69 

Missouri  Pacific 40%  40%  41             42  42             41% 

Nat.  RR.  of  Mex..  1st  pref..   69  69  69              69  69              69 

Second    preferred 34%  34%  34%         34%  34%         33% 

N.  Y.  Cent.  &  Hud.  River. .108%  108%  108%  108%  10S'<  107% 

N.  Y.  Ontario  &  Western...   40%  40%  40              40%  40%         39% 

Norfolk  &  Western 109%  109  109%  110%  119!',  110% 

Preferred 91  91  91  92%         92 

Northern  Pacific 120  1I9K  120  120  120  119 

a  Pennsylvania 62%  02%  62%          62%  62%          62% 

a  Reading   Company 72  71%  71%          72%'  72'4'          71% 

a  First  preferred 46%  46%  46%          46%  46%         46% 

a  Second  preferred 48  48  48             ....  48             48 

Rock    Island 25%  25%  25%          25%  26%         25% 

Southern  Pacific 112%  111%  111%  111%  112  111 

Southern   Railway 30%  30  29%         30%  30%         30% 

Preferred 72  71%  72              71%  72              72 

Union   Pacific 167%  166%  166%  166%  167%  164% 

Preferred 95  95  95              94  95              94% 

LT.  S   Steel  Corporation 62%  61%  61%         61  61'$         52% 

Preferred 112%  112%  112%  112%  112%  108 

Wabash 13%  13',  13%          13  13%          12% 

Preferred 26!^  26  26  25%  26  25% 

Extended  4s 57%  57%  57%         57%  57%  55% 

a  Price  per  share.     6  £   sterling. 

Commercial  and  ^isctllmitons^tmB 

FAILURES  FOR  THE  THIRD  QUARTER  AND  SINCE 
JAN.  1. — The  following  figures,  prepared  from  Messrs.  R.  G. 
Dun  &  Co.'s  statement,  show  the  number  of  failures  in  the 
United  States  and  Canada  during  the  quarter  ending  Sept.  30 
1911,  and  for  the  nine  months  ending  with  the  same  date. 
For  purposes  of  comparison,  like  figures  for  the  corresponding 
periods  of  the  preceding  .year  are  given: 


1911. 

1910. 

No.  of 
Failures. 

Amount  of 
Liabilities . 

No.  of 

Failures. 

Amount  of 
Liabilities. 

Third  Quarter— 
New  England  States 

240 
694 
473 
224 
566 
406 
280 

Sl,834,160 
13.195,928 
5,028.786 
1,706,315 
8,010,302 
3,056,924 
2,334,871 

235 
779 
531 
268 
554 
314 
330 

$1,584,726 

Middle  States    .   

Southern  States    

Southwestern  States 

17,894,278 
7,328,752 
2,788,315 

Central  Western  States . 

Far  Western  States 

Pacific  States 

7,397,307 
2.505,862 
2,678,758 

Aggregate  United  States 

2,883 

S35, 167,286 

3,011 

342,177,998 

Dominion  of  Canada  .     

Banking  failures  in  United  States 
(not  Included  in  above) 

Nine  Months — 
New  England  States 

19 

816 
2.601 
1,743 

736 
1.S55 
1,251 

942 

$2,148,550 

S5,639,649 
51,030,123 
21,571,065 
9,243,804 
27,840,467 
12,982,683 
10,557,829 

277 
27 

799 
2,516 
1,735 

770 
1,722 

916 

941 

$2,246,071 
$5,904,722 

$6,478,851 

Middle  States  .      

70,934,326 

Southern  States  

23,486,188 

Southwestern  States.   .   . 

9,609,666 

Central  Western  States 

Far  Western  States . .   . 

28,021,244 
8,843,843 

Pacific  States. 

7,043,186 

Aggregate  United  States 

9,944 
80 

8138,865,620 
S18.964.237 

9,399 

$154,417,304 

Dominion  of  Canada 

Banking  failures  in  United  States 
(not  included  in  above) 

686 
76 

$11,998,612 
$27,285,059 

The  record  of  failures  by  quarters  for  the  three  quarters 
of  the  last  twenty-five  years  is  as  follows: 
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National  Banks. — The  following  information  regarding 
national  hanks  is  from  the  office  of  the  Comptroller  of  t ho 
Currency,  Treasury  Department: 


APPLICATIONS  TO  CONVERT 


APPROVED. 

into    the    First 


Tlu-   Farmers'    &   Merchants'    Hank.    Hartsville,  S.   C. 
National  Hank  of  Hartsville.      Capital,   (50.000. 

CHARTER   ISSUED  TO    NATIONAL   BANK   OCT.    10. 
19,093 — The    First     National    Hank    of    Yuma,    Colo.      Capital,    $25,000. 
W.  A.  Sheedy,  Pres.;  11.  C.  Hoeh.  Vlce-Pres.;  .1.  \V.  Campbell, 
Cashier.      (Conversion  of  the  Bank  of  Yuma.) 

VOLUNTARY   LIQUIDATIONS. 

S.569 — The  Audubon  National  Bank  of  New  York.  N.  Y..  Oct.  7  1011. 
8,668 — The    First    National    Bank    of    Davenport,    Okla.,    Oct.    5    1911. 

(Taken  over  by  the  Davenport  State  Bank.) 
6.484—  The    First    National    Bank   of    Porto    P.ieo,    at    San   Juan,    P.R., 

8    1311. 
7.460— The  First  National  Bank  of  Jamesport,  Mo.,  Oct.  18  1911.   (Taken 
over  by  the  Commercial  Bank  of  Jamesport.) 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  »f  Company . 


Per 
Cent. 


RailraaJs  (Steam). 
Atchison  Top.  .%  Santa  Ke.  com.  (quar.) 

Atlantic  Coast  Line  RR.,  preferred 

Central  RR.  of  Now  Jersey  fquar.) 

Cleveland  &  Pittsburgh,  juar.  (quar.) 

^d  (quar.) 

Mmlra  &  Wllllamsport,  common 

Georgia  Southern  &  Florida,  tirst  pref 

Second  preferred 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Great  Northern  (quar.) 

Mexican  Northern 

Mexican  Railway,  ordinary 

First    preference 

Second   preference 

IDssouri  Kansas  &  Texas,  preferred 

Morns  <fc  Essex  Extension 

Nashua  &  Lowell 

Extra 

Norfolk  <£  Western,  common  (guar.) 

Preferred  (quar.) 

Northern  Pacific  (quar.) 

Passaic  <fc  Delaware  Extension 

Reading  Comix  nd  preferred 

Rome  Watertown  i  Ogden.,  guar,  (quar.) 

St.  L.  &  San  Fran.,  1st  pref.  (quar.) 

Southern  Railway,  preferred 

Utiea  Chenango  &  Susquehanna  Valley.. 

Street   und    Electric    Railways. 
Ctpe  Brent  Blec.  Co.,  Ltd.,  com.  (.Vo.  3). 

Pre/erred  (.Vo.   11) 

Columbus  (O.)   Ry..  pref.   fquar.) 

Commonwealth  Pow..  Ry.  &  Lt.,  pf.  (qu.) 
Connecticut  Ry.  &  Lt..  com.  &  pf.  (qu.). 

Detroit  United  Ry.  (quar.) 

Easton  (Pa.)  Cons.   Electric  Co 

B.  St.  Louis  &  Sub.  Co.,  pf.  (qu.)  (No.  22) 
Grand  Rapids  Ry.,  pref.  (qu.)  (No.  44). 
Havana  Electric  Ry.,  com.  &  pref.  (qu.) 
Jacksonville  (Fla.)  Tr.,com.(qu.)  (No.  3). 

Preferred  (quar.)  (No.  3) 

Lehigh  Valley  Transit,  preferred 

Lew  lata  <t  Waterv.,  pref.  (qu.) 

Lincoln  (Neb.)  Traction,  pref.  (quar.) 

Mexico  Tramways  (quar.) 

Milwaukee  El.  Ry.  <fe  Lt.,  pref.  (quar.).. 

Ohio  Traction,  pr'tf.  (quar.)  _ 

Philadelphia  Company,  common  (quar.). 

Common  c  itra) 1 

Public  S.>rv.  Inv.,  pref.  (qu.)  (No.  10).. 

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Tram..  L.&  P.,  Ltd.  (qu.) 
Tampa  Electric  Co.  (quar.) 

Extra 

Texas  Traction,  ■preferred 

Tol.  Bowling  Green  &.  Sou.  Tr.,  pf.  (qu.). 
Union  Elec.  Co.,  Dubuque.  la..  pf.(mth.) 
Union  Street  Ry.,  New  Bedford  (quar.).. 

Waslnngton-Va.  Ry.,  com   and  pref 

West  Penn  Rys.,  pref.  (quar.)  (No.  24).. 
Banks. 

American  Exchange  National 

Bow-v  (quar.) 

Extra 

nal  (bi-monthly) 

City.  National _. 

Com  Exchange  (q«ar.) 

fidelity 

Oermatia 

Extra 

ch  fquar.) 

Lincoln  A  

\iiTopolis.  Bank  of  the  (quar.) 

Nassau,  National  (No.  117) 

Pacific    ((  

Trust  Companies. 

Astor    (quar.) 

Broad '.v  ly    (quar.). 

Faunas'  Loan  ,<■  Trust  <Tuar.)    

Hamilton.   Brooklyn  (quar.) 

Kif  :  Brooklyn  fquar.) 

Nassau.   Brooklyn    '<;uar.j 

People's,  'monthly) 

Miscellaneous. 

Amalgams  ■.-  (quar.) 

An.  ■■-.  common  (quar.).. 

American  Beel  Sugar,  common  (No.  1). 

An.  ol  N.  J.  (quar.) 

American  />(?/.  Trl").  of  .V.  Y.  (q'iar.).. 
Ame  ft  Electric,  pref.  (quar.). 

American  due.  common 

ion  (extra) 

Am    Light  A  Traction,  corn    (quar 
Common  (payable  In  common  stock). 



American  Halt  Corporation,  preferred.. 

American  Malting  Co..  preferred 

Bergner  A  Engle  Brewing,  preferred 

Bond  <t  Mortgage  Guarantee  (quar.) 

Brill  CJ.  Q  i  Co.,  preferred  'quar.) 

Butte  Coalition  .\finl>i/j  (guar.')    

BuW  Ft'r    ±   Power,   pre)     (guar.)  'Vd   111 

Cambria  steel  (quar  I 
Oanada  Cement,  Ltd.,  w 


1H 

234 

2 

1% 

1 

2.26 

2H 

2 

2H 
194 
2 
13-16b 
4b 
36 
2 
2 
4Y2 

1'A 

1 

1% 


When 
Payable. 


IK 
1 
1 
3 

2 

3 

IK 

IK 

1 

l)i 

2fc 
IK 
IK 
IK 
IK 
IK 
1 

IK 
IK 
IK 
IK 
IK 
IK 
K 
IK 
1 
IK 

2 
1 

IK 
IK 
K 
2 

IK 
IK 

5 
3 
5 

2K 
5 
4 
3 
10 
2K 
2K 
2K 
4 
4 
2 

2 

IK 
12K 
3 
4 
2 
1 

K 

1 

IK 

l 

l 

IK 

2 

1 

2K 
2',  Itk 

IK 
t>2 
5 1  2  Ih 

4 

3 

IK 


Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
NOV. 
Nov. 
Nov. 
Nov. 
Nov. 
No  v . 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

NOV. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

\h  e 

Nov. 
Nov. 
Nov. 


Bonks  Closed. 
Days  Inclusive 


1 

10i 
1 
1 
1 
1 
2 
2 

11 

11 
1 
1 

21 

21 

2  1 

10 
1 
1 
1 

18 

is 
1 
1 

10 

IS 

1 

30 
1 

1 

1 
1 
1 

15 
1 
1 
1 
1 

1  1 
1 
1 

10 
1 
1 
1 

31 
1 
1 
1 
1 
1 
1 

IS 

IS 

1 
1 
1 

1 
1 
1 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

1 
1 
1 
1 
1 
1 
1 

27 
15 
IS 

i^ 


Holders 
Nov.  1 
Holders 
Holders 
Holders 
Oct.  20 
Holders 
Holders 
Sept.  23 
Sept.  23 
Holders 
Holders 
Oct.  2 
Oct.  2 
Oct.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Oct.  14 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 


Nov.  3a 
Nov.  Hi 
Oct. 20a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.     1      to 
Holders  of  rec. 
Oct.    22      to 
Holders  of  rec. 
Holders  of  rec. 
Oct.    22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
H  ilders  of  rec. 
jet.   22      to 
Oct.    10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Oct.    22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

a  of  rec. 
Oct.   22      to 
Holders  of  rec. 
Holders  of  rec. 

October 
Oct.   26      to 


Holders 
Oct.  28 
Oct.  28 
Oct.  26 
Oct.  27 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Oct.    18 


ol  rec 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
to 


Holders  of  rec. 
Oct.  21  to 
Oct.  2o  to 
II  itdera  of  rec. 
Oct.  26  to 
Oct.  29  to 
Holders  of  rec. 

1  of  rec. 

2  to 
Holders  of  rec. 

I       to 


of  rec. 
l  Ocl 

1  U  ■  ■■< 


1 
1 
1 
2 
1 
1 
15 
1 
1 
1 

15 
18 


21 
22 

11 
17 
17 
17 

20 

22 

of  rec. 
Oct.    27 
Nov     10       (0 

of  rec. 
Holder  ■ 

Nov        I 


Oct. 
Oct. 

Oct. 


in- 


to 
to 
to 
to 
to 
to 

to 
to 

to 


Nov 

Nov 
Oct. 

(><•;. 

Oct. 
Oct. 
Oct 
Oct.  18a 
Oct.  25a 
Oct.  19 
Oct.  19 
Oct.  19 
Oct.  20« 
Oct.  24a 
Oct.  14a 
Oct.  14a 

Nov.  ;;o 
Oet.31a 
Oct.  9a 
Oct. 24a 
Oct  21a 
Dec  1 
Nov.  13 
Oct.  14 
Oct.  16a 

Oct. 27a 
Oct. 27a 
Oct.  14a 

Oct.  20a 
Nov.  15 

Oct.  31 
Oct.  17a 
Oct.  14a 
Nov.  11 
Oct. 21a 
Oc  .21a 
Oei.-ila 
Oct  17a 
Oct.  31 
Oct.  31 
Oco.20a 
i  ici  .25  i 
Oct.  2a 
i ..  t .  .',i 
Oct. 14a 
Oct.  31 
Oct.  10 
Nov.  3a 

Oct.  19a 
Oct.  31 
Oct.  31 
Oct.  19a 
18 
Nov.     1 

Oct.  21a 

Oct.  31 
Oct.  :il 
Oct.   31 

Oct. 21a 

Oct. 21a 

Oct.  31 
Oct.  31a 
Oct.    31 

Oct. 28a 
Oct.   31 

Oct  25a 
Oct.   31 

Oct.  31a 

Oct. 28a 

NOV.    la 

Nov.      1 

II 
Nov.  10 


Same  of  Company. 


B 

i 

1 


Miscellaneous  (Concluded) . 
I  Company,  pref.  (quar.)  (No.  46) 
Cities  Service,  common   (monthly) 

Preferred   (monl  bly) 

Clallln  (II.  B.)  first   preferred  (quar.) 

Second  preferred  (quar.) 

(O.)  Oas  .t-  Fuel,  com .  (guar.) 

Commonwealth  Edison  (quar.) 

Oas,  \     )'.  (quar.) 

Consolidation  Coal  (quar.)   

subscription  receipts  for  stock  carrying 

dividend  after  Jan.  :n  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Denver  Oas  &  Electric  (monthly) 

Diamond  Match  (quar.) 

Distillers'  Secur.  Corp,  (quar.)  (No.  36k. 
Distilling  Co.  of  America,  pref. (quar. >.  _ 

duPont  (E.l.)de  NemoursPowderpf.(qu.) 

Fasiem  Steamship  (quar.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  III..  Boston  (qu.)  (No.  90).. 

Edison  Flee.  Ilium,  of  Brockton 

Elec.  Bond  &  Share,  pref.  (qu.)  (No.  26) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Fall  River  Gas  Works  (quar.)  (No.  03).. 

Federal  Sugar  Refg.,  pref.  (quar.) 

Ft.  Worth  Pow.  &  Lt.,  pref.  (qu.)  (No.  1) 
Qoldfleld  Consol.  Mines  (quar.)  (No.  13). 

Extra 

Gorham  Manufacturing,  common  (quar.) 
Guanajuato  Pow. &E1.,  oref.(qu.)(No.  13) 
Houghton  County  Electric  Light,  com.. 

Preferred    

Ingersoll-Rand,  common 

Internal.  Harvester,  pre!,  (quar.)  (No.  19) 

International  Nickel,  common  (quar.) 

Preferred  (quar.) 

Internat.  Smokeless  Pow.  &  Chem.,  pref. 
Internat.  Steam  Pump,  pref.(qu.)(No.50) 

Kansas  City  Breweries,  pref.  (quar.) 

Kansas  City  Stock  Yards  (quar.) 

Kayser  (Julius),  1st  &  2d  pref.  (quar.) 

Kellogg  Switchboard  &  Supply  (guar.) 

Lehigh  Coal  &  Navigation  (gu.)  (No.  132) 
Lowell  El.  Lt.  Con),  (quar.)  (No.  G2) . . 
Massachusetts  Gas  Cos..  common  (quar.) 
May  Department  Stores. com. (qu.)(No.l) 
Michigan  State  Telephone,  com",  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries.  Ltd 

Minneapolis  Gen.  Elec, com. (qu.)  (No. 17) 
Montreal  Lt..  Ht.  &  P.  (quar.)  (No.  42).. 

Municipal  Gas,  Albany,  N.  Y.  (quar.) 

National  Carbon,  preferred  (quar.) 

National  Lead,  preferred  (quar.) 

New  Central  Coal 

North  American  Co.  (quar.) 

North  Shore  Electric  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Power  &  Light,  pref.  (qu.)  (No.  5) 

Pennsylvania  Steel,  preferred 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  preferred  (quar.).. 
Portland(Ore.)Gas&Coke.pf.(qu.)  (No. 7). 
Pressed  Steel  Car,  pre/,  (gii'ir.)  (.Vo.  51).. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  179) 

Quaker  Oats,  preferred  (quar.) 

Sears.  Roebuck  &  Co.,  common  (quar.).. 
Si  igel  Stores  Corporation,  pref.  (quar.) . . 
Sierra  Pacific  Electric,  pref.  (qu.)  (No.  9) 

Silversmiths  Company  (quar.) 

Standard  Milling,  preferred  (No.  17) 

United  Cigar  Mfrs.,  common  (quar.) 

United  Dry  Goods,  common  (quar.) 

United   Electric  Securities,  pref 

U.  s.  Bobbin  &  Shuttle,  preferred  (quar.) 

United  States  Envelope,  preferred 

United  States  Express  (No.  156) 

U.  S.  Motor,  preferred  (quar.)  (No.  7) 

U.  S.  Printing  of  N.  J.,  pref.  (quar.) 

U.  S.  Realty  &  Improvement  (quar.) 

United  States   Rubber,  common   (quar.) 

lb-;   preferred  (quar.) 

Second   preferred   (quar.) 

I  Telephone,  pref.  (quar.) 

Utah  Consolidated  Mining 

Warwick  Iron  &  Steel 

Washington  (D.  C.)  Gas  Light  (quar.)..  . 
Whlte(J.d.)&Co.,Inc.,pfd.(qu.)(No.  34) 
Worthlngton  (Henry  R.),  Inc.,  preferred 


Per 


'.■ 
154 

I  : 

IK 

l  ! 

IK 

IK 

1  !  ■ 

' 
IK 
K 
l 

i  '• 
IK 
7K 
3 
S4 
IK 
IK 
S3 
IK 
IK 

30c 

20c 

2K 

IK 

62  He 

75c 

25  i 
IK 
4 
IK 

4 

IK 
IK 
IK 
IK 
3 

2 

S2 

1 

1 

IK 

IK 

IK 

1K» 

2 

2 

2K 

IK 

IK 

2 

IK 

1 

IK 

IK 

IK 

IK 

3K 

IK 

IK 

IK 

IK 

3 

2 

IK 

IK 

IK 

IK 

IK 

2 

1 

2 

S3"  50 
IK 
1/ 

$3 
IK 
I'A 
IK 
1 
2 

IK 
IK 
50c 
4 

SI. 20 
IK 
3K 


When 
Payable. 


Nov. 
Nov. 

Nov. 

Nov. 

Nov. 

D(  c 

Nov 

■ 

Oct. 

Oct. 
Oct. 
Not. 
DOC. 

Oct. 
Oct. 

(lei. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Nov. 
Not. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

\'oV. 

Not. 
Not. 
Dec. 
Dec 
Nov. 
Feb. 
Nov. 
NOV. 
Nov. 
NOV. 
Nov. 
Dec. 
Nov. 
Jan. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
|  Nov. 
Nov. 
Nov. 
Nov 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


;-l 
31 
1 
15 
31 


/;  iota  ( ■Ui.ii  il. 
Day*  Inclusive. 


Nov.  1 
Holders 
ii  ilders 

i  folders 

1 1.  ilders 
Holders 
Holders 


to  Nov.  9 
of  rec.  Oct.  20 
of  rec.  Oct.  20 
of  rec  Oct. 26a 
Ol  rec.  •  "'i  -25a 
Nov.  15a 
Oct.l4fl 
Nov.  15 
Oct.  26a 


of  rec. 

of  rec. 
of  rec. 

of  rec. 


Holders 

Oct.    16 

i  foldi  1 1 

Holders 

Sept.  28 

30  SeDt.  28 

25m  Oft.    15 


1 

1 

1 

1 

1 

1 

1 

30 

1 

31 

31 

in 

1 

1 

I 

1 

1 

1 

1 

15 

1 

15 

1 

1 

2 

29 

1 

1 

1 

1 

1 

1 

20 

1 

15 

1 

15 

15 

1 

2 

1 

1 

1 

1 

1 

1 

25 

31 

1 

22 

15 


Holders 
Holders 
Holders 
Holders 

Oct.  20 
Oct.    28 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  21 
Holders 
Holders 
Holders 
Holders 
Nov.  14 
Oct.  14 
Holders 
lb  ilders 
Nov.  1 
Holders 
Oct.  2C 
Holders 
Holders 
Holders 
Holders 
Nov.  16 
Nov.  17 
Oct.  15 
Jan.    14 


of  rec. 

to 

of  rec 
to 
to 

lo 

of  rec. 
of  r<  ■■ 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 

to 

to 

to 


Oct.  26a 
Oct.   30 

<  lei .  20 
Nov.29a 
Oct.  18 
Oct.  18 
Oct.  25 
Oct.  !0 
Oct.31a 
Oct.  16 
Oct.  18a 
Oct.  31 
Nov.  8 
Oct.  14a 
Oct. 27a 
Oct.  20a 
Sept.  30a 

Sept  liOfl 

Nov.  8a 
Nov.  1 
Oct  18a 
Oct.  18a 
Oct.  16a 
Nov.  10a 
Dec.  1 
Nov.  1 
Nov.  4a 
Oct.  20 
Nov.  15 
Oct.  14a 
Oct.  31 
Oct.  31 
Oct.  31 
Oct.  14a 
Oct. 14a 
Nov.  30 
Dec.  1 
Nov.  1 
Feb.     1 


Holders 
Holders 
Holders 
Nov.  5 
Nov.  18 
Oct.  28 
Holders 
Holders 
Oct.  21 
Oct.  21 
Oct.  21 
Oct.  21 
Holders 
Nov.  4 
Holders 
Oct.  21 
Nov.  2 
Holders 


15'Nov.     1 


30 

15 

1 

1 

15 

31 

1 

1 

1 

1 


Holders 
Holders 
Holders 
Holders 
Nov.  11 
Oct.  2,3 
Holders 
Holders 
Holders 
Oct.    21 


10  Oct.    22 


15 

10 

15 

1 

31 
31 
31 
15 

1  i 

15 

1 

1 

1 


Nov.  1 
Holders 
Nov  5 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct.  22 
Nov.  1 
< let .  1 6 
Holders 
Holders 


of  rec 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 

to 
of  rec. 

to 

to 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec 
oi  rec. 
of  rec 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 


Oct.  18a 
Oct. 31a 
Oct.  25 
Nov.  15 
Nov.  21 
Nov.  1 
Dec  15a 
Oct  .25a 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  31 
Oct.2ia 
Nov.  26 
Oct  .26a 
Ocl.  31 
Nov.  21 
Oct,  31a 
Nov.  8 
Nov.  la 
Oct.  3la 
Oct.  14a 
Oct.  21a 
Nov.  14 
Oct.  31 
Oct.  26a 
Oct  25a 
.  Oct.  17a 
Oct.  31 
Nov.  10 
Nov.  15 
Oct.  31 
Nov.  15 
Oct.2Ia 
Oct.  16a 

Oct.  16a 
Oct. 1 6a 
Oct.  31 
Oct.  29 
Nov.  15 
I] 
Oct. 20a 
Oct.   20 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
/On  account  of  accumulated  dividends,  g  Declared  4%,  payable  2%  Nov.  2  1911 
to  holders  of  record  Oct.  19  191  1  and  2%  May  2  1912  to  holders  of  record  April  19 
1912.  ft  Dividend  ol  82  4*  declared,  payable  SI  24  Nov.  1  1911  to  holders  of 
'd  Oct.  16  1911  and  SI  24  payable  May  1  1912  to  holders  ol  record  April  19 
1912.  {Payable  In  common  stock.  A- On  amount  paid  In  (S25).  (Payable  to 
holders  of  record  Oct.  23.     m  Erroneously  reported  in  previous  Issues  as  Oct.  15. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Oct.  21  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of 


Clearings  al — 

Week  ending  Oct.  2  1 . 

1911. 

1910. 

Inc.  or                      i 

1909.       |       1908. 

Canada — 

il 

0 

Winnipeg 

;  a  r 

Ottawa  ...•. 



Halifax 

$ 

37.09 

ll.li 

4,821  ,252 
2,79 
1,827,761 

1,51 

51,877 
1.44 

1,670,  '1  i 

S 

43,707  771 
36.81 

l.i 
1.84 

;  1,319 

l.i. 

1.8 

Not  In 
140,40 

%                 » 
+  16.4     44.  o 

1 



d  In  tot  al. 

d  In  i    1 

2.22 

Hamilton 

ry    

l.i.l  :    .71 

M           , 

1,479,414 

I 

i Ion 

1    II  » 

ii  .ii 



'i              

Lei  bbrld  ie 

.... 



-law 

Brant  foil                

Total  Can  Ida    

161,6! 

IS7.0»4 

95.035.838 

Auction  Sales.  -Among  othi  r  securities,  the  following,  not 
ally  dealt  in  at  '  Exchanges,  were  recently  sold  at 

fiur-iion  in  New  York,  Boston  and  Philadelphia. 
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By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  I'tr  cent. 

1001  Phoenix  Lt.  &  Pow.  Co $4,010 

10  Union  Tr.  Co.  Of  N.  J 110 

8  North  I  liver  Insurance  Co 150 

250  Standard  Motor  Constr'n  Co., 

$10  each $3K  per  ah. 

12  Market  &  Fulton  Nat.  Bank. 250 

25  Naushon  Co.,  common $240  lot 

12  Rutherford  Realty  Co $60  lot 

115  U.  S.  Title  Gu.  &  Indem.  Co., 
old  stock 43 


Shares.  Percent. 

10  liklyn.  Real  Est.  Exch.,  Ltd.  76 
4  Vanderveer-Canarsle  Improv't 

Syndicate. $33    lot 

Bonds —  Per  cent. 

$2,000  Kings  Co.  Gas  &  El.  Co.  1st 

58,  1940.     A.  &  O- 97  K  &  Int. 

$44,000  Phoenix  Lt.  &  Pow.  Co.  1st 

coll.  trust  5s,  1030 $3,340 

$5,000  Phoenix  Fuel,  Lt.  &  Water 

Co.  1st  5s,  1925 $1,000 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  $  per  sh 

1  Webster  &  Atlas  Nat.  Bank . .  .176 
12  Neponset  Nat.  Bank  (Canton).  85 
19  Massachusetts  Mills  (Ga.)101}if-101  % 

6  Draper  Co.,  common 209 

60  New  River  Co.,  pref 10 


Shares.                                             $  per  sh. 
10  Brldgewater  Shoe  Co 25 

600  Merrimack  Vail.  Elec.  Co.,  com.     5 
70  Merrimack  Vail.  Elec.  Co., pref.  65 
10  Portland  (Me.)  Elec.  Co.,  pref.  9934 
1  Boston  Athenaeum,  $300  par.. 305 


,  Boston: 

Shares.  $  per  sh. 

17  Providence  Gas  Co.,  $50  each.  93 
10  Massachusetts  Lighting  Cos  ...123}^ 
34  Merrimac  Chemical  Co.,  $50  ea.  101  M. 

50  Rebboll  Sons  Co -       60 

20  Boston  Real  Estate  Trust  rights     1  bA 
2  Plymouth  Cordage  Co.  rights..  19J4 


By  Messrs.  R.  L.  Day  &  Co 

Shares.                                             $  per  sh. 
5  First  National  Bank 426% 

8  Pepperell  Mfg.  Co 280-281M 

11  Naumkeag  Steam  Cotton  Co. .139 

9  Lawrence  Manufacturing  Co.  .175 

2  Merrimack  Mfg.  Co.,  pref 100H 

5  Massachusetts  Mills  in  Ga 101 

5  Lyman  Mills 128 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.  $  per  sh. 

108,000  W.  L.  Imlay  Rapid  Cyanide 

Process  Co.,  $1  each $300  lot 

61  Northern  Liberties  Gas  Co., 

$25  each 44 

150  Prudential  Loan  So., $10  ea.  12  H 
17  Omaha  Water  Co.,  1st  pref., 

$50  each 42H 

28  Omaha  Water  Co. ,  2d  pref. , 

$50  each 31 

5  Philadelphia  Nat.  Bank... 427 

16  Third  National  Bank 260 

5  Western  National  Bank.  ..123 
25  Cent.  Tr.   &  Savings  Co., 

$50  each 80M-809* 

8  Equitable  Trust  Co 100 

3  Girard  Trust  Co 1015-1018 

14  Independence    Trust    Co., 

$50  each 36 

23  Mortgage  Trust  Co.  of  Pa.  79 U 
2  Real  Est.  Title  I.  &  T.  Co. 266 

4  Real    Estate    Trust    Co., 
pref mi4   ex-dlv. 

20  RlttenhouseTr.Co.,$50ea.  52 

5  Penna.  Fire  Ins.  Co 405 

10  People's  Nat.  Fire  Ins.  Co., 

$25  each 35 

8  Reliance  Insurance  Co 90 


Shares.  S  per  sh. 

13  Franklin    Fire    Ins.    Co., 

825  each 51-52 

5  Frank.  &  So'wark  Pass.  Uy378 

5  13th  &  15th  Sts.  Pass.  Ry.255 

10  Philadelphia  City  Pass.  Ry.157 

7  John  B.  Stetson  Co.,  com. 526 

24  Amer.  Pipe  &  Construe.  Co.  94 

65  Philadelphia  Life  Ins.  Co., 

$10  each 10^-10% 

18  Mt.  Holly  (N.  J.)  Wat.  Co.  22 H 
100  Pennsy.    Cold    Storage    & 

Market  Co.,  $50  each 12 

3  Standard  Ice  Mfg.  Co. ,  com.    1  y2 

3  Standard  Ice  Mfg.  Co.,  pref  55 
1,282  Planters'   Oil   &   Gas  Co., 

$25  each 5c. 

2  De  Long  Hook  &  Eye 102  H 

4  South   End   I.O.O.F.   Hall 
Assoc,  $5  each 5 

36  Italian  Banking  Co-op. Asso.   8H 
Bonds.  Per  cent. 

$1,030,000  Waha-Lewiston  Land  & 

Water  Co.  1st  6s $150,000 

S5.000  Omaha  Wat.  Co.,  cons. 5s,  '46  98 
82,000  Berwick  Gas  Co.  1st  5s,  1941  97 
$1,000  Sogfd.  Water  Co.  5s,  1926. 100 
$1,000  No.  Spgfd.  Wat.  Co.  5s,  1928  100 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.  $  per  sh.  [Binds.  Percent. 

8  Equitable  Trust  Co 100       $1,000  Spgfd.  Wrat.Co. cons. 5s,  1926  100 

2  Mutual  Trust  Co 48M    $400  North  Springfield  Water  Co. 

5s,  1928.. 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Oct.  21.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases 


Banks. 

Capital. 

Surplus . 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

A  verage . 

its,  Aver. 

serve. 

S 

$ 

$ 

$ 

$ 

$ 

% 

Bank  of  N.  Y. 

2,000.0 

3,657.6 

20,542,0 

3,567,0 

992,0 

18.099,0 

25.1 

Manhattan  Co. 

2,050,0 

4,496,8 

32,200,0 

7,951,0 

1,455,0 

36.400.0 

25.8 

Merchants' 

2.000,0 

1,887,9 

22,024,0 

4,439,0 

1,418,0 

22,944,0 

25.5 

Mech.&  Metals 

6,000,0 

8.317,8 

55,533,0 

12,351,0 

1,463,0 

54,032,0 

25.5 

America 

1,500,0 

6.039,6 

27.769,0 

5,159,0 

2,329,0 

28,683.0 

26.1 

City 

25,000,0 

27,475,2 

186,362,0 

38.053,0 

6,100.0 

178,588,0 

24.7 

Chemical 

3.000.0 

6.799.9 

30,498,0 

5,635,0 

1,650,0 

28,236,0 

25.8 

Merchants'  Ex. 

600,0 

574,6 

6,783,0 

1.574.0 

216.0 

6.898.0 

25.9 

Gallatin 

1,000,0 

2,538,9 

8,971,0 

1,308,0 

485,0 

7,199.0 

25.0 

Butch.  &Drov. 

300,0 

156,7 

2,485,0 

566,0 

79,0 

2,347.0 

27.4 

Greenwich 

500,0 

905,5 

8,179,0 

2.208,0 

190.0 

9,324,0 

25.7 

Amer.  Exch.. 

5,000.0 

4,624,3 

40,284,0 

6,008,0 

3,819,0 

38,468,0 

25.5 

Commerce 

25.000.0 

15,532,1 

146.027.0 

30,095,0 

7,621,0 

130,158,0 

28.9 

Mercantile 

3,000,0 

2,771,7 

13,684,0 

1,730,0 

1,031.0 

10,380,0 

26.6 

Pacific   .   _. 

500,0 

940,4 

3,949,0 

494,0 

465.0 

3,473,0 

27.6 

Chath.&Phen. 

2,250.0 

1,100,3 

15,501,0 

2,769,0 

1,138,0 

15,537.0 

25.1 

People's 

200,0 

473,3 

2,041,0 

336,0 

149,0 

1.951,0 

24.8 

Hanover 

3.000,0 

12,744,2 

69,128,0 

14,517,0 

4,707.0 

76,030,0 

25.2 

Citizens'  Cent. 

2.550,0 

1,882,8 

21,777,0 

4,833,0 

626,0 

21,065,0 

25.9 

Nassau 

500,0 

590,5 

9,858,0 

1,608.0 

824.0 

11.090.0 

21.9 

Market  &  Fult 

1.000.0 

1,799.5 

8,740,0 

1,088,0 

1,138,0 

8,513,0 

26.1 

Metropolitan  _ 

2,000.0 

1.605,5 

12,239,0 

3,150,0 

247.0 

12,870,0 

26.3 

Corn  Exchange 

3,000,0 

5  555  0 

48.446.0 

8,469.0 

5.767.0 

57,146,0 

25.0 

Imp. &  Traders 

1,500,0 

7,580.4 

25.663.0 

3,745.0 

2.034.0 

22.891,0 

25.3 

Park 

5,000,0 

12,947,5 

82,902.0 

20,989,0 

1,078,0 

86.125.0 

25.6 

East  River 

250,0 

98.2 

1,545,0 

325,0 

106,0 

1,516,0 

28.4 

Fourth 

5,000,0 

5,783,4 

32,082,0 

6,433,0 

1,900.0 

33.667,0 

24.7 

Second 

1,000,0 

2,290.2 

13,675,0 

3.270,0 

121,0 

13,331,0 

25.4 

First 

10,000,0 

21,189,3 

116,057.11 

25,362,0 

2,635,0 

109,103.0 

25.6 

Irving  Exch.. 

2,000  0 

1,904  1 

23,625  0 

4,595  0 

2.061  0 

25.496.0 

26.1 

Bowerv    

250.0 

809.7 

3.447,0 

859.0 

66.0 

3.615,0 

25.5 

N.  Y.  County. 

500.0 

1,684.1 

8.331.0 

1.494.0 

747.0 

8,483,0 

26.4 

German-Amer. 

750,0 

710,5 

3,941.0 

793.0 

216,0 

3,698,0 

27.3 

Chase 

5.000,0 

8,444.5 

86,499,0 

19,593,0 

6,748,0 

98,381,0 

26.7 

Fifth  Avenue. 

100,0 

2,089,2 

13,241.0 

2,702,0 

1,191,0 

14,956,0 

26.0 

German  Exch. 

200,0 

872.7 

3,745,0 

323,0 

635,0 

3,747.0 

25.5 

Germanla 

200.0 

1,047,1 

5,516,0 

1,454,0 

303,0 

6,550.0 

26.8 

Lincoln 

1.000,0 

1,667,6 

15,035  0 

4.001,0 

1,320.0 

17.139.0 

31.0 

Garfield . 

1,000,0 

1,234,9 

8,745,0 

1,839,0 

426,0 

8.804.0 

25.5 

Fifth 

250.0 

517,4 

3,605,0 

479,0 

544,0 

3,809.0 

26.8 

Metropolis 

1,000,0 

2,154,4 

12,301,0 

1,404.0 

1,683,0 

12.363,0 

25.0 

West  Side 

200,0 

1,017,1 

4,423,0 

1,008.0 

271.0 

5.171.0 

24.7 

Seaboard 

1.000.0 

2,082,1 

22,824,0 

5.067.0 

2.109,0 

26,930,0 

26.6 

Liberty 

1,000,0 

2,709,5 

18,407,0 

4,171.0 

1,006,0 

19,321,0 

26.7 

N.  Y.  Prod.Ex. 

1,000,0 

820,6 

8,182,0 

1,952,0 

483,0 

9,733,0 

25.0 

State  

1,000.0 

878.9 

16,103,0 

4,844,0 

3  15,0 

20,421,0 

25.4 

Security 

1,000,0 

503,2 

10,502,0 

2,452.0 

1,211,0 

14,097,0 

25.9 

Coal  &  Iron.. 

1,000,0 

446,5 

6.343,0 

1,046,0 

579.0 

6.523,0 

25.0 

Union  Exch.. 

1,000,0 

952,9 

9,116.0 

795,0 

1,444,0 

9,044,0 

24.7 

Nassau,  Bklyn 

1,000,0 

1,063,2 

7,968.0 

1,606,0 

290,0 

7,563,0 

25.0 

Totals,  Avge__ 

135,150,0 

196,029,3 

1356,903,0 

280,509,0 

75,461,0 

1371,968,0 

25.9 

Actual  figures 

Oct.  21.  _ 

1346.680,0 

279.937,0 

75,561,0 

1360,376,0 

26  1 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
«Lna!'ln"  1Io,lsc'  amounted  to  $50,029,000,  and  according  to  actual  figures  was 
5  50, -il  0,000. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


On  Dep 

Net 

Trust  Cos. 

Surplus . 

Isoans. 

Specie 

Legals. 

wiihC.H 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks . 

Average. 

$ 

1 

$ 

S 

% 

$ 

% 

Manhattan 

2,155.8 

17,654,0 

1,857.0 

102.0 

1,610,0 

12,902.0 

15  1-11.0 

Brooklyn   . 

2,400,7 

17,713.0 

1,746,0 

436,0 

1,847,0 

13,910,0 

L5.7+11.6 

Bankers    

13,142,7 

127,172,0 

13.44  1,0 

576  'i 

LO  797.0 

92,873.0 

15.0+10.4 

U.S.Mtg.&  Tr. 

4.470,1 

35.710,0 

3.166.0 

873,0 

15  0+15.0 

Astor 

1.032,7 

Hi.  4K0. 0 

1,919,0 

30,0 

1  ,620.0 

12,560,0 

10.4 

Title  Guar.  &T. 

11,439,4 

36,109,0 

1,901,0 

1.321.0 

2,:!  19.0 

21,585,0 

L5  '•  f-  9.5 

Guaranty 

22,697,7 

141,078,0 

15,369.0 

1.217.0 

20.163,0 

99,003  0 

10.7  +  16.9 

Fidelity 

1.274,8 

7,102,0 

582,0 

233  ,0 

674,0 

5,332.0 

15.2  +  10.8 

LawversT.I.&T 

6,176,4 

l'.*.S.0ti.O 

1,510,0 

879.0 

1,720.0 

14,894,0 

16.0  +  10.3 

Columbia 

1,824.1 

16,498,0 

1.627,0 

100.0 

1.320,0 

11,540,0 

15.0  +  10.2 

Standard   

1,432.5 

14,711,0 

1,951.0 

24,0 

1,7X7.0 

14,224,0 

13.8  +  11.1 

Peoples 

1,681,1 

16,633,0 

1,888,0 

442,0 

2,962,0 

15,292,0 

15.2  +  16.1 

New  York 

11,532,6 

46,374,0 

4,548,0 

132,0 

3,706,0 

30,270.0 

15.4  +  10.9 

Franklin 

1,357,3 

11,859,0 

1.278.0 

373.0 

1,301.0 

10,705,0 

15.4  +  10.8 

Lincoln 

551,0 

9,305,0 

1,066.0 

224,0 

1,101.0 

8,508,0 

15.1  +  11.4 

Metropolitan.. 

6,096,8 

24,917,0 

2,720,0 

13,0 

2,436,0 

18.319,0 

15.0  +  11.7 

Totals,  Avge.. 

89,271,7 

559,171,0 

56,572,0 

6,975.0 

60,173.0 

408,807,0 

15.5  +  12.8 

Actual  figures 

Oct.  21. 

558,785,0 

58,045,0 

6,939,0 

59,266,0 

407,231,0 

15.9  +  12.7 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan .  $1 .000.000;  Brooklyn; 
$1,000,000:  Rankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000:  Astor.  $1,250.- 
000:  Title  Guarantee  &  Trust,  $4,375,000:  Guaranty,  S5, 000. 000:  Fidelity,  11,- 
000.000:  Lawyers'  Title  Ins.  &  Trust,  $4,000,000;  Columbia,  $1 .000.000:  Standard, 
$1,000,000;  People's,  $1,000,000:  New  York,  3,000  000  Franklin.  $1,000,000: 
Lincoln  $1,000,000;    Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH   BANKS   AND    TRUST  COMPANIES. 


Week 
ending 
Oa.  21 

Averages 
Banks  ... 
Trust  cos. 


Total.  . 
Actual. 

Banks  ... 

Trust  cos 


Total . 


Capital.    Surplus. 


$  $ 

135,150.0196,029,3 

34,625,0,  89,271,7 


169,775,0285,301,0 


Loans. 


1,356,903,0 
559,171,0 


Specie. 


280.509,0 
56.572,0 


1,916,074,0337,081,0 


1,346.680,0 
558.785,0 


1,905,465,0337,982,0 


279.937.0 
58.045,0 


On  Dep. 

Legal     idth  C.H.\        Net 
Tenders.     Banks.      Deposit*. 


$  $  $ 

75.461.0       |l,371.968,0 

6,975,0    60,173,0;    408,807,0 


82,436,0    60,173,0,1,780,775,0 


1, 360,376,0 


75,561,0'      .. 
6.939,0    59,266,0,    407,231,0 


82,500,0    59,266,01,767,607,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  21. 


State  Banks 

in 
Greater  N.  Y. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept  .29 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


$ 

22,771,000 

38,568,700 

293,824,600 
—2,728.200 

51,532,800 
—385,000 

24,479,100 
+726,000 

344,081,500 
—2,548,500 

95,477,000 
+762,400 

28.0% 
27.5% 


Trust  Cos. 

in 

Greater  N.  Y 


61,956,000 

174.752,800 

1,084,708.300 
+3,414,900 

112,841,700 
—434,200 

10,995,700 
—64,900 

1.189,494.900 
—1,623,500 

135,232,100 
—1,700,300 

16.5% 
16.8% 


State  Banks       Trust  Cos. 

outside  of  outside  of 

Greater  N.  Y.  Greater  N.  Y. 


*9,453.000 

•11,631,137 

102.659,000 
+  181,900 


108,647,700 
+722,300 

22,207,700 
+  150,600 

21.4% 
21.3% 


*9,525,00« 

♦11,999,889 

156.303,400 
+  681,000 


163,907,900 
—594,200 

23,020,800 
—970,500 

14.8--; 

15.3% 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  June  7. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  depo=lts  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  bv  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca 
tion,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910).  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —        — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  Stale  Banks.  Reserve       which     Reserve       which 

Locution—  Required,  in  Cash.  Required,  in  Cash 

Manhattan    Borough  _ .15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State ...10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20T 

20% 

15% 

15?? 

15% 

5% 

1  5 ' ", 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY   BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  21. 

Clear. -House 

Members. 
ActualFigures 

Clear  -House 

Members. 
Averaae. 

169.775,000 

285,301.000 

1,916,074.000 
—8.932,000 

1,780,775,000 
—10,839,000 

337,081.000 
—  1,734,000 

82,436,000 
+  2,496,000 

355,970.000 
25.95% 

63,547,000 

419,517,000 
+  762,000 

60,173,000 
—3,361.000 

State  Banks  <t 
Thrust  Cos.  no: 
in  C.-H.  Aver. 

s 

34.652,000 

93,130,300 

603,114,700 
+  1,820,900 

a599.315,900 
+2,747.900 

62.241.000 
—1,284,700 

611,475.600 
+303.500 

13,427,500 
14.31% 

60,289,100 

73.710,000 
—981,200 

22.489.000 
—1,203,400 

Total  of  all 
Hanks  A  Trust 
Cos.  Average. 

Capital  INat.  banks.. 

>     Sept.  1 

Surplus  1  State  banks 

J     Sept.  29... 

Loans  and  Investments 

Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

S 

169,775,000 

2S5.301.000 

1.905.465,000 
—14,610,000 

1.360.376.000 
—22,759,000 

337,982.000 
—1,205,000 

S2.500.000 
+  1.940.000 

355.49S.000 
26.13% 

64.984,000 

420.4S2.000 
+735,000 

59,266.000 
—1,538,000 

$ 

204,427,000 

378,431.300 

2,510,188,700 

—7,111.100 

2,380,090,900 

—8.091.100 

399,322,000 

Change  from  last  week 

I.esal-tendcrs 

Change  from  last  week 

Ranks:  cash  In  vault .. 
Hatlo  to  deposits 

—3,018,700 

93.911,600 
+2,799,500 

369,397,500 

TrustCos.;  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  iast  week 

123,836,100 

493,233,600 
—219,200 

82,662,000 
— 4,564,400 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)  - . 

479,748,000 
—803,000 

15,404.000 
3,899,350 

479.690.000 
—2,599,000 

12.978,000 
2,225,950 

96,205,600 
—2,184,600 

575,805,000 
— 4,783,600 

Trust  cos.(abovel5%) 

Total 

19.303,350 
+  5.941,350 

list  cos. — 
15.96% 
12.70% 

15.203.950 
+3.445,750 

15.54% 
12.83% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  In  vault 

14.60% 
1.71% 

Cash  on  dep.  with  bks. 

Total 

28.66% 

28.37% 

16.31% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $689,700,800,  a  decrease  of  S2, 516, 800  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 
S 

on  Deposit. 

S 

S 

$ 

$ 

$ 

Aug.   19.. 

2.569.106.7 

2,439.358.9 

422,691.8 

97.369,5 

520,061,3 

608.381,3 

Aug.   26.. 

2.550.602.0 

2,429,138.0 

426.748.7 

96,784.3 

523,533,0 

610.906,5 

8ept.     2.. 

2,547.141,8 

2,420.404,7 

422.588,3 

96,012,1 

518,600.4 

607,356,4 

Sept.    9.. 

2.548,812,6 

2.412.039.0 

412,202,6 

94,780,4 

506,983,0 

591,982,2 

Sept.  16.. 

2,551.764.6 

2,418.943,6 

411.293,4 

96.563,5 

507,856,9 

591.178,7 

8ept.  23.. 

2,549.499.3 

2,418,184.1 

413,729.9 

95,222,2 

508.952,1 

589,576,5 

8ept.  30  _. 

2.536.059,1 

2,404.638,2 

411,994,6 

94.394,6 

506,389,2 

587,161.9 

Oct.      7.. 

2,520.644.0 

2.382.520.9 

403.975,7 

91,545,0 

495.520,7 

579,936,1 

Oct.    14.. 

2,526.299,8 

2.388.182,0 

402,340.7 

91,112,1 

493.452,8 

580,679  2 

Oct.    21.. 

2.519,188,7 

2,380,090.9 

399.322,0 

93,911  6 

493,233,6 

575,895,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Oct.  21,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washlnjt'-n  Heights. 

Century 

Colonial    

Columbia. 

FkiPllty 

Jerlenvjn 

Mount  Morris 

Mutual - 

Plaza 

Twenty-third  Ward  ! 

YorkvlMe    

New  Netherland 

Batterv  Park  National 
Aetna  National 

Broadway 

Manufacturers'  Nat.. 

Mmhanlcs' 

National   City 

Non>,  

First  National 

Jersey  City. 

First  National 

Hudson  Co.  Nat 

Third  National 

Hohokcn. 

First  National 

Second  National 

Tola'-  Oct.  21 

Totals  Oet.  14 

Totals  Ot      7 


S 

100.0 
250,0 
400,0 
800.0 

200.0 

250.0 
200.0 

200  0 
100  0 

20d.O 
200.0 
300,0 

200.0 
252.0 

.ooo.o 

200.0 
300.0 

200.0 
220.0 


Sur- 
plus. 


S 

207.0 
120.3 
463,4 
786.9 
167.3 
531.0 
340.2 
893,9 
475.2 
98.8 
506,2 
278  B 
132,6 
313.2 

535.5 
867.3 

150.0 
11  1.1 


6.747.0  ]  i 
6.747.0  1  ]  ,931  ,2 
6,747.0  12  ' 


Loans, 
Disc'ts 

and 
Invest- 
ment!. 


s 

1    I7.0.O 

6,161,0 
6.709.0 
1,670.0 
4,667,0 

3,292.0 
3,977,0 
1,920.0 
4,090,0 
2,481,0 
1,549,0 
2,192,0 

8,809,0 
5,709,0 

11.201.0 
4,004,0 
2.020.0 
3.642.0 

6,404  0 
3.185,0 


Specie 


% 

111.0 

32,0 

810,0 

001.0 

88,0 

401,0 
471.0 

22.0 
327.0 
243,0 

45,0 
296,0 
147.0, 
498.0 


Legal 
Tender 
and 
Bank 
Notes. 


$ 

85.0 
232,0 
500,0 
623.0 
1  14,0 
331.0 

37.0 
675.0 
429.0 
101.0 
843,0 

89,0 

42.0 


461.0  234,0 
508,0  203.0 
306.0  1,792,0 
:,7o.o  241,0 
116.0 
373.0        87,0 


119,0 
166,0 


On 

Deposit 

with 

C.-H. 

Banks. 


S 

231,0 
103,0 
854,0 
843.0 
210.0 
632,0 
523.0 
461,0 
782,0 
252.0 
632,0 
210.0 

114.0 

384.0 
781  0 
1,689,0 
001. o 
313,0 

2.811.0 


Net 
Deposits. 


% 

1,248.0 
1,481.0 
7.448.0 

7,770.0 
1,008,0 

3,542.0 
4,141,0 

4,629,0 

I 

2,186,0 
8.424,0 

4.210.0 
l  239  o 


91,174  o  7,695  o  7.703.0  14 
91,638.0  7.773.0  7.121  ,0  16.131  ,0 

I 


90   154  o 
90 

i:'.2.o 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Capital 

Banks. 

and 

Surplus. 

$ 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings. 

Boston. 

$ 

$ 

$ 

$ 

$ 

1 

Sept.  30.. 

41,350,0 

218,068,0 

25,546,0 

3.728,0 

265.152,0 

7,011,0 

138,341,3 

Oct.     7.. 

■11.350  0 

221.484.0 

24,754,0 

3,660,0 

270,561,0 

7,101,0 

164,897,5 

Oct.   14.. 

41,350,0 

221,604,0 

25,055,0 

3,702,0 

279,094,0 

7,038,0 

140,883,1 

Oct.  21.. 

41,350,0 

220,639,0 

27,806,0 

4,177,0 

285,096. 

7,361,0 

186.367,6 

Phila. 

Sept.30.. 

60,105,0 

280,087,0 

76,567, 

335,194,0 

15,312,0 

141,161,6 

Oct.     7.. 

60,105,0 

279,044,0 

78,000.0 

335,523.0  15.328.0 

162,514,3 

Oct.  H.- 

60,105,0 

280,701,0 

76.571,0 

336,618,0  15,352,0 

125,724,1 

Oct.  21.. 

60,105,0 

280,105,0 

75,704,0 

337,869.0  15,344,0 

152,634,3 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,140,000  on  Oct.  21,  :igaiast  S3, 123, 000  on 
Oct.  14.. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  21;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1911. 

$2,635,837 
13.935.140 

1910.                1909. 

$2,688.7441      $3,016,468 
12.637,943|     12,948,217 

1908. 
$2,605,995 

General  merchandise 

11,698,111 

Total 

$16,570,977 

$113,576,093 
586.867.866 

$15,326.6871   $15,964,685 

$127,630,995  $136,175,072 
614,780,826    560,989,062 

$14,304,106 

Since  January  1 — 

$99,087,759 

General  merchandise 

407,003,523 

Total  42  weeks 

$700,443,959 

S742, 141,821  $697,164,134 

1 

$506,091,282 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  21  and  from  Jan.  1  to  date: 


EXPORTS   FROM  NEW   YORK. 


For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week 

S12.781.866 
610.359,916 

$17,076,695 
524,710,108 

$14,380,018 
478,506,820 

$11,505,719 

Previously  reported- - 

506,108,397 

Total  42  wee*..   

$623,141,782 

S54 1.786. 803 

$492,886,838 

$517,614,116 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  21 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Oold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain  .   

$15,200 
210,081 

$3,503,745 

3,500 

1,732,820 

1,771~,642 
172,250 

$5,663 

25,222 

266,890 

1,258 

25,986 

$73,067 

France    

506,825 

Germany    .  _         _         

2,578 

West  Indies 

1,390,742 

Mexico   

6,089,374 
2,524,308 

All  other  countries 

1,686,562 

Total  1911 

$225,281 

200 

220,000 

$1,127,142 
106,000 

200 
100 

$7,183,957 
44,856,238 
75,324,692 

$37,123,161 

2,462,034 

167,149 

91,538 

21,401 
6,948 

$325,019 
149,173 
114,676 

$16 
1,158 

500 

103,514 

1,658 

1,518 

812.273,456 

Total  1910 

20,828,777 

Total  1909 

7,399,590 

Silver. 

Great  Britain 

France _                    

$170,928 
11,757 

Germany    .   . 

20,919 

West  Indies. 

73,172 

Mexico     

2.870.910 

South  America  . 

1.387,724 

All  other  countries 

1,278,681 

Total  1911 

SI  .233,442 
498,777 
601,913 

$39,872,231 
34,743,053 
36,901,321 

$108,364 
84,487 
42,217 

$5,820,091 

Total  1910 

3,825,617 

Total  1009 

3.000,384 

Of  the  above  imports  for  the  week  in    1911,  $ were 

American  gold  coin  and  $ American  silver  coin. 


%ixxiki\x%  and  iptwticial* 


Diversify  Your  Investments 


Write    for    our    circular    entitled 
treat*  the  above  subject  In  detail. 


■•Judicious    Investment,"    whloh 


Spencer  Trask  &  Co. 
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Chicago.  111.  Boston.  Mass.  Albany.  N.  Y. 
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AB3TKACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER  SEPTEMBER  1,  1911 


September  1  1911 


Maine ...... 

New  Hampshire 

Vermont ..... 

Massac  h  usetts 

Boston . 

Rhodo   Island ..... 

Connecticut 


New  England  States. 


New  York 

Albany 

Brooklyn   

New  York  City 

New  Jersey 

Pennsylvania 

Philadelphia      ... 

Pittsburgh 

Delaware 

Maryland 

Baltimore 

District  of  Columbia 
Washington 


Eastern  States. 


Virginia  

West  Virginia.. 

North  Carolina. 

South  Carolina. 

Georgl  i 

Sav  ii 

Florida 

Alabama 

Mississippi 

Louisiana 

New  Orleans. 

Texas  

Dallas 

Fort  Worth.. 

Galveston 

Houston 

San   Antonio. 
Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 


Southern  States. 


Ohio  

Cincinnati 

Cleveland 

Columbus 

Indlaua 

Indianapolis  . 

Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis 

St.  Paul 

Iowa 

Cedar  Rapids 
Des  Moines.. 

Dubuque 

Sioux  City    . 

Missouri 

Kansas  City  . 

St.  Joseph 

St.  Louis 


Middle  Western  States. 


North  Dakota... 

South  Dakota 

Nebraska 

Lincoln I  ~m 

Omaha 

South  Omaha 

Kansas 

Kansas  City 

Topeka  

Wichita „ 

Montana 

Wyoming I__ 

Colorado _. 

Denver 

Pueblo "__ 

Sew  Mexico 
klahoma . 

Muskogee 

Oklahoma  City 


Western  States. 


Washington 

Seattle.. ... 

Spokane 

Tacoma 

Oregon .     . 

Portland _. 

California 

Los  Angeles _ 

San  Francisco 

Idaho 

Utah 

Salt  Lake  City 

Nevada 

Arizona 

Alaska  (June  7  1911)  .^_ 


Pacific  States. 


Hawaii 

Porto  Rloo. 


Island  Possessions. 
United  States 


No.  01 
Hanks 


70 

66 
51 

168 
20 
22 

711 


__400 

a 

5 

40 

196 

775 

33 

2-1 
2K 
>J0 
17 
1 
10 

1,030 

-~129 

107 

74 

43 

112 

2 

45 

83 

30 

27 

5 

481 

4 


6 

6 

47 

136 
8 

100 


Capita!. 


7.850,000 

6.235.000 

5,210.000 

30.517,500 

22,950,000 

6,775,250 

19,914,200 


98,451,950 


1,401 


356 
8 
7 
9 

253 
7 

426 

11 

97 

3 

122 
6 

261 
5 
6 

315 
3 
4 
3 
4 

108 

12 

4 

8 


2,038 


148 

102 

232 

4 

7 

3 

203 

2 

2 

3" 

58 

29 

117 

8 

3 

41 

268 

4 

6 


1,240 


455 


_5 
"7^301 


338,508,154 

16,668,500 

9,337.000 
8,385,000 

5,410,000 

13,194,500 
750,000 
5,966,530 
9, 46!), 000 
3,230,000 
2.945,000 
5,200,000 

31,851,000 
2,650.000 
2,875,000 
500,000 
3,600,000 
2,100,000 
1,450,000 
4,460,000 

11,955,900 
5,495,000 

12.435.000 


159,927,430 


35,449.100 

13,900,000 
9,350,000 
3,750,000 

21,128,000 
6,300,000 

30,885,000 

43,900.001) 
9,960,000 
4,750,000 

10,880,000 
6,250,01)0 

11.871,000 
6,800.000 
4,100,000 

17.670,000 

400,000 

2,000,000 

600,000 

850,000 

6,530,000 

7,850,000 

1,100,000 

20,400,000 


276,673,100 


5,285,000 

4,205,000 

10,485,100 

1,000,000 

3,600,000 

1,100,000 

10,712,500 

500,000 

300,000 

500,000 

4, 940. 000 

1,685,000 

6,680,000 

3.650,000 

500,001) 

2,020,000 

10,467,500 

700,000 

1,550,000 


Surplus. 


% 

3,501,200 

2,851,405 

1,914,514 

17,217,655 

18,620,000 

4,161,650 

11,438,800 


69,708,224 


30,872,141 

2,200,000 

2,550.000 

.21,153.053 

21,305,030 

66,863,656 

37,540,000 

24,980,000 

2,165,800 

3,590,206 

7,770,010 

252,000 

4,455,513 


125,697,409 


10,918,139 
5,347, 095 
2,400,230 
1,842,231 
7,175.670 
500,000 
2,375,500 
4,845.890 
1,410.409 
2,205.800 
2,980,0(10 

16,074,921 
1,850,000 
1,850,000 
200,000 
1,425.000 
1,005,000 
397.500 
1,826.995 
4,520.860 
2,570.000 
4.995,225 


78,722,531 


10,792,105 

7,300,000 

4,050,000 

1.364,500 

8,841,513 

2,918,000 

10,380,753 

25,790,000 

5,009,770 

1,750,000 

2,220.200 

2,660,000 

5.560,734 

6,835,000 

3,390,000 

6,794,365 

306,000 

650,000 

130.000 

355,000 

2,569,230 

3,292,000 

600,000 

11,980,000 


138,605,230 


69,880,100 


4,100,000 
4,200,000 
3,400,000 
500,000 
4,216,000 
4.000,000 

17,657,050 
6.100,000 

28,750,000 
2.640,000 
1,080,000 
1,750,000 
1,742,000 
1,055.000 
100,000 


81,290,650 


610,000 
100.000 


710,000 


1,025.441,384 


1,770,769 

1,167,050 

4,004,470 

330,000 

2,257,500 

380,000 

4,458,100 

275,000 

150,000 

480,000 

2,645,883 

1,050,100 

2,993,500 

3,535,000 

390,000 

869,270 

2,750,502 

198,000 

270,000 


29,975.144 


1,998,750 

1,372.000 

775,000 

850,000 

2,008,479 

1,005,000 

7,247,547 

2,024,000 

14,862,500 

1,282,450 

399,337 

870,000 

457,520 

634,500 

45.009 


37,092.089 


220,940 
20,000 


240.940 


670,041,56^ 


Deposits. 


Individual.. 


40.598,968 
19,787,585 
18,820,979 
127.403,474 
172,365,265 
28.886,793 
03. 707,809 


Oilier. 


471.630,873 


324,080,374 

14,958,469 

18. 80 1. 907 

766,021,810 

181,923,431 

418,208,064 

187  418,169 

124,424,151 

10,009,948 

30.24.1,978 

47,400,095 

893,051 

23,534,739 


,154.590,792 


79,864,897 

46,017,414 

25,899,009 

17,437,413 

40,922,135 

990,415 

29,380,084 

31,270,408 

11,700,740 

13,885,584 

21,809,124 

94,158,498 

14,532.134 

9,898,055 

3,881,547 

20.099,102 

8,945,011 

3,968,199 

15.003,164 

30.802,849 

16,908,409 

64.635,627 


599,463,138 


190,683,143 

44.623,995 

39,682,714 

19,705,524 

111,764,442 

22,677,805 

193,253,464 

203.S45.057 

83,177,155 

31,365,944 

84,720.902 

41.304,280 

92,120,988 

39,983,015 

25,831,839 

94,295,298 

2,470,599 

6,851,214 

2,107,140 

5,059,813 

28,799,920 

39,059,561 

6,123,805 

73,581,870 


1,482,756,165 


24,338,826 

27,015,125 

53,443,006 

4,417,239 

27,138,502 

5,474,301 

64,696,430 

2,860,325 

2,403,109 

3,900,166 

30,095,390 

11,767,050 

37,810,807 

37,804,342 

7.079.701 

12,183,109 

37,154,391 

3,984,252 

6.702,304 


390.400,375 


25,809,158 

31,429,659 

16,276,160 

6,450,955 

26.237,929 

21,060,395 

97,418,437 

37.056,907 

85,388,179 

15,294,636 

6,192,704 

8,348,537 

6,332,684 

6,321,898 

993,056 


389,611,294 


1,496,936 
45,439 


1,542.375 


5,489,995.012 


255,152 

305,090 
125,391 
316,470 
,046,601 
224,983 
281.625 


4.555,31: 


1,020,593 
178,782 
342,776 

2,077.789 
656,673 
771,737 
573,781 
808,000 
53,751 
108,114 
630,799 
09,400 

1,705,000 


8,997,785 


1,470,740 

422,462 

541.508 

210,889 

492.127 

167,670 

475,751 

323,272 

69,214 

9,152 

254,000 

1,033,336 

179,384 

2,000 

58,032 

52,000 

288,598 

38,277 

100,771 

741,363 

1,101,242 

748,816 


Loans 

and 

Discounts . 


33.705,871 
17,694,583 
17,849,546 
128,239,175 
192.253,893 
29,302,010 
64,485,450 


483.530.829 


264,638,391 
20,160,668 

16,142,470 
885,028,747 
137,052,317 
329,694,728 

228,207,751 

139,003,449 

9,830,466 

27,141,780 

03,434,402 

809,15-1 

22,084,029 


2,134,551,413 


8.780.504 


682,381 
,187,891 
238,753 

88,924 
,192,372 
379,872 
,350,006 
890,45i 
522,319 
455,324 
297,087 
642,768 
245,282 
179,152 
780,022 
249.781 

31,000 
201,014 

43,301 
125,980 

47,909 
540,976 
110.195 
533,152 


11,015,977 


301,738 

532.012 

79,547 

51,722 

1,026,063 

1,000 

614,45:" 

1,000 

138.928 

3,000 

746,300 

279,727 

303,438 

1,175,738 

80,625 

301,195 

430,059 

114,857 

202,574 


6.283,975 


341,692 
1. 684 .508 
155,728 
225.000 
153.460 
1,220,116 
311,335 
295.011 
538,510 
283,087 
149,761 
277.851 
69,933 
199,502 
347,718 


6,253,212 


450,976 


456.976 


48.343.741 


93,668,242 
45,693,051 

30,853. 80  I 
25,180,335 
61,970,752 

3,353,244 
29,200  222 
35,758,595 
11,324,470 
10,339,994 
21,167,767 
116,510,321 
16,378.717 
11,900,824 

3,540,102 
23,019,069 

8,254,670 

5,599,243 
17,575,937 
41,669,920 
23,100,701 
58,346,923 


706,635,505 


169,075,979 
63,588.241 
65,973,087 
16,691.492 
96,646,104 
29,027,576 

160,298,647 

315,449,668 

06,329,611 

31,607,579 

63,300,733 

40,161,317 

81,318,017 

47,926,683 

28,340,837 

95,019,469 

5,983,913 

11,998,949 

2,465,630 

7,989,803 

26,052,521 

61.959  858 

9,399. 128 

119,702,847 


1,607,033.749 


26,975,221 

24,927,339 

50,772,476 

6,642,404 

32,017,200 

6,247,899 

49,229,579 

3,702,668 

1.828,846 

4.032,375 

25,441,115 

11,129,728 

28,982,879 

25,531.729 

4,206,971 

10,599,834 

37,660,115 

3,698,243 

6.913,557 


Gold  and 
Gold  Vv-H 
Certificate* 


1.207,402 
517,025 
387,703 

2,342,250 

3,708,404 
393,310 

1,701.373 


10,277,527 


5,057,011 

65,058,148 

518,529 

845,797 

1,923, S01 

9,177,960 

9,388,070 

5,572,653 

149,994 

477,404 

426,685 

8,347 

28.607 


Gold 

Treasuni 

C  T'iftcales 


8 

646,290 
203,570 
147,580 
1,355,380 
n.yoo.Mu 
444,920 
821,380 


15.585,930 


89,233.120 


1,713,8  18 

1,108,718 
138,912 
190,312 
455,010 
19,473 
572,352 
089,952 
142,704 
219,230 
299,353 

2,252,930 
301,110 
393,022 
156,090 
181,643 
451,107 
170,100 
234,102 
858,940 
701,902 

1,091,334 

12,651,302 


0,106,220 

148,208,880 

1,055,620 

1,158,590 

3,378,680 

7,474,070 

17,858,150 

8,014,400 

99,100 

615,010 

2,014.210 

43,500 

1,562,600 


198,749,930 


59,032.727; 


360.540.244 


20,756.211 

24,783.981 

14,856,182 

5,194,324 

19,625.755 

18,383,2  6 

82,176,845 

38,875,824 

107,044,339 

13,444,167 

5,546,232 

7,627.418 

4,933,284 

6,228,875 

559,396 


309,003,069 


1,378,908 
77,356 


1,456.204 


5.663.411,073 


622,612 
769,154 

1,544,968 
342,443 

1,322,003 
428,030 

1,711,319 

140,445 

130.077 

54,058 

1,599,102 
425,502 

1,485,209 

3,536,727 
302,000 
363,089 
739,092 
80,110 
399,403 


15,996.063 


1,407,681 

3,957,135 

2,0S6,740 

803,228 

2,255.485 

4,604,090 

6.071,291 

7,252,717 

11.702,010 

1,002.522 

400,265 

934,376 

32S.005 

286.513 

134.865 


43.287.523 


321,307 

10 


321,317 


230.799.583 


1, 027, 610 

872,240 

318,590 

124,400 

428,820 

04,500 

513,770 

949,460 

357,630 

380,370 

1,831,730 

2,151,580 

702,240 

219,000 

200,710 

1,516,240 

457,670 

161,750 

327,330 

1.003,120 

1,847,740 

1,241,590 


16.770,150 


3.536,270 
4,027,480 
3,220,000 

855,540 
2,392.000 
1,861.000 
4,133,900 
25,899,550 
1,343.990 

454,240 
1,823,590 
1,824,000 
1,310,070 
1,982,500 

565,820 
1,902,840 

391,500 

290,680 
65,000 

670,000 

371,910 
2,087.960 

386,980 
13,284,250 


74,681.790 


485,640 
581,890 
985,720 
IDS. 500 

1,155,930 
13,400 

1  010.340 
239.150 
222,570 
404, S00 
717,400 
290,920 
791,750 

2,815.970 
509,280 
424,740 
759.200 
198.010 
193,140 


Silver. 


124,797 

117,447 
110,812 

2,002,0  (5 
94,9  I 
296,360 


3.408,400 


1,130.298 

1,251,0  12 

59,310 

113,053 

083,880 

1,854,472 

627,404 

729,735 

72,439 

134,030 

171,048 

1,540 

64,121 


6,892,430 


441,831 
237,067 

206,463 
209,515 
580,519 
19,051 
401,057 
600,120 
200,084 
230,381 
38,433 
1.531.135 
178,115 
228,752 
140,899 
309,940 
157,221 
150,129 
229,093 
277,032 
112,878 
414,952 


Silver 

Treasury 

Cyrtlflcaus 


402,198 
267, 666 
]  13,226 

7,6  >4,49 

351,920 

813,689 


11,304,181 


5.09.; 

43,005 

128 

70s 

2,813 

3,588 

4,60  I, 

3,591 

219, 

383 

2.225 

15 

452 


■15- 
050 

029 

866 
292 

472 

891 

5. 

i,ui, 

249 

707 

510 

»75 


65,928,120 


6,901,303 


976,739 

89,448 

201,472 

153,984 

777.243 

161,294 

,145,520 

599,235 

413,195 

107,243 

399,141 

121,  S30 

557,074 

191,890 

256,301 

585,698 

85,735 

78,973 

17,552 

31,858 

272,463 

558,204 

86,672 

259.072 


708,242 

184.251 
479,91:; 

65,400 
387,081 
203.158 

81,848 

105,212 
092,  ,51 
814,922 
295,377 
148,846 
127,299 
671,986 
181,480 
14,310 
164,850 
292.864 
219,876 
609,783 


7,190,24; 


8,1  OS, 430 


12,004,410 


251,330 

61,000 
279,830 

70.660 
196,700 

35,370 

582,630 

190,080 

2.605,400 

153,070 

16,170 
310,400 

93.-10 
140,040 

40,510 


5.093,300 


1,670 
5,000 


6,670 


322.892.180 


253,556 

225,612 

366,666 
49,412 

199,174 
47,092 

497,788 
16,090 
24,509 
53,263 

208,938 
97,391 

259,575 

164,561 
28,227 
78,372 

637,553 
78,248 

194,763 


3,481.390 


281,243 

107,381 

142,616 

53,362 

17  1.125 

754,07! 

332,305 

458,304 

123,937 

43.79S 

176,918 

35,326 

59,994 

14,409 


3.038.304 


54,764 
137 


54.901 


31.945.164 


1,445,503 

1,497,930 

964,903 

271,605 

1,004,532 

365,856 

1,501,418 

17,477,765 

449,105 

171,491 

417,326 

1,129,694 

531,878 

88,319 

308,041 

516,980 

40.300 

68,705 

49,445 

15,000 

189,305 

1,684,934 

2  '0,101 

6,039,731 


37,075,927 


L.aai 

'lender 

Notes 


536,496 

402,950 

437,280 

2,738,203 

',547 
63 1 .535 

1,209,845 


9,675.802 


0,021,308 

1,882.974 

740,028 

65,176,337 

3,705.194 
7,364,872 

3,379.043 

5,128,188 
197,242 
720,142 
391.055 
14,300 
371  773 


85,153,056 


13,217,960 


3,796,465 
1,782.845 
2,104,000 

790,762 
2,087,150 

887,807 
3,253,502 
28,043,798 
1,724.630 
3,276,848 
1,061,903 
1,794,295 

845,311 
1,487,924 

842,812 
1,403,638 

139,219 

6S1.015 
90,021 

473,184 

650,736 
1,613.150 

268,110 
6,110,S84 


65,190,789 


118.061 

172,548 

288,015 

37,656 

,130,243 

8,404 

413,980 

31,227 

29,144 

42,493 

97.173 

37,532 

204,834 

297,804 

29,381 

66,900. 

354,179 

79,719 

161,215 


3,661,174 


663.854 


309 
1,600 


1.909 


125.S85.418 


258,882 

292.493 

522,983 

213,847 

1,291,625 

413,539 

823,823 

25,990 

51,796 

42.755 

499,003 

90,229 

635,066 

2,499,858 

74,502 

95,815 

486,617 

122,528 

169.265 


8.610.676 


2,096.393 


320 

2,000 


2.320 


183.953.062 


Totals  for 

Reserve  Cities,   <fcc. 

In  Millions. 


Loans,  disc,  <fec. 

U.S.  bonds 

Stocks.  bds..&c. 
Real  estate.  &c. 
Due  from  banks 
Nat.  bank  notes 

Gold r 

Silver _ 

(Legal  tenders. 
Other  resources 
Totals 


!  Capital 
Sur.  &  un.  prof. 
Circulation 
l>ue  to  banks, 
j  Due  depositors 
I  Other  liabilities- 


ITo'.als 330  1,765  56  31 


as 


% 

192 

li 

17 

5 
56 

1 
15 
10 

4 
19 


330 

24 
30 

8 

03 

175 


S 

886 
7 

207 

33 

74 

2 

203 
45 
55 

253 


1,705 

121 

166 

501 

048 

768 

12 


T 


" 


$ 

228 

17 

39 
7 

82 
1 

27 
6 
7 

20 


433 

23 
42 
16 

105 

188 

1 


$ 
140 
19 
38 
21 
36 
2 
14 


283 


30 
17 

82 


112 


29j   12 
10 


8 

29 

125J  49 

4 


433  283  112 


48    5 


44  47 


49  26 


44 


113 

14 
10 

s 
31 
46 

4 


115 


% 

56 

7 
4 
1 
20 
1 
6 
1 
2 
3 

101 

9 
6 
5 

37 

40 

4 


101 


20 


34 


01 


s 

316 
16 
30 
3 
64 
1 
43 
18 
28 
23 

542 

44 
30 
14 

247 

205 

2 


542 


58 


71 


81 


50 


29 


21 


4 
2 
2 
6 

112 

S 

5 

4 

65 

40 


112 


19 


120 

18 


225 

20 
17 
17 
95 
74 


225 


11 


71 


12 


75 


19 


SO 


SO 


38 


73 


65 


8 
108 

23 

15 

6 

44 

1 

14 

1 


218 

29 
21 
21 

01 

86 


218 


16 


is 


S 

2.850 
291 
466 
111 
697 
17 
420 
110 
130 
323 


5,415 

437 

445 

243 

1,853 

2,393 

44 


5.415 


58S 
459 
454 
235 
3,145 
83 


4.964 


4,964  10.379 


1,025 

904 

697 

2,088 

5,538 

127 


10,379 
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r 


June  7  1011 


Maine 

Now  Hampshlre. 
Vermont 

Massachusetts 

Boston    

Rhode   Island 

Connecticut 


New  England  states. 


New  York 

New  York  City 

Alb;.ny 

Brooklyn   

New  J  ersey 

Pennsylvania 

Philadelphia      

Pittsburgh 

Delaware   

Maryland 

Baltimore 

District  ol  Columbia 

Washington 


Eastern  Suites. 


Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Savannah  

Florida 

Alabama 

Mississippi 

Louisiana 

New  Orleans 

Texas   

Dallas 

Fort  Worth 

Galveston ~ 

Houston 

San  Antonio I 

Waco 

Arkansas 

Kentuckv 

Louisville 

Tennessee 


Southern  States. 


Ohio   

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis 

Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis 

St.  Paul 

Iowa 

Cedar  Rapids 

Des  Moines 

Dubuqu'- 

Sioux  City    

Missouri 

Kansas  City 

St.  Joseph 

St.   Louis 


Middle  Western  States. 


North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

South  Omaha.. 

Kansas 

Kansas  City 

Topeka  

Wichita 

Montana 

Wyoming 

Colorado  

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 

Western  States. 


Washington 

Seattle 

Spokane 

Tacoma 

Ores  on 

Portland 

California 

Los  Angeles 

San  Francisco 

Idahu   

Utah 

Salt  Lake  City 

Nevada  

Arizona 

Alaska  (Men.  7  1911) 


PaclQc  States. 


Hawaii..  . 
Porto  liico. 


A'o.  01 
Hunks 


70 
56 

168 

20 
22 
78 


46(5 


■110 

40 

3 

5 

196 

773 

33 

24 

28 

90 

17 

1 

10 


1.(530 


12!S 

100 

74 

43 

112 

2 

45 

81 

31 

26 

5 

478 

4 

8 

3 

6 

6 

6 

46 

136 

8 

100 


1.454 


356 
8 
7 
9 

254 
7 

427 

11 

97 

3 

122 
6 

261 
5 
6 

313 
3 
4 
3 
4 

106 

11 

4 


2.035 


148 

102 

231 

4 

7 

3 

201 

2 

2 

3 

58 

29 

116 

7 

3 

42 

266 

4 

6 


1.234 


67 

6 

6 

2 

73 

4 

184 

9 

10 

46 

16 

5 

11 

13 

2 


453 


Capita!. 


7.850.000 

5.235,000 

6,210 
30,66; 
22,950,000 

6,700,250 
19,914,200 


98.526.960 


4ti.005.370 
121. 400, 000 

2.100.000 

1,802.000 

21,987,000 

66.933.27ii 

22,655.01)0 

28,700.000 

2.373,985 

5,291.7011 

12  290  710 

252.000 

5. 850. 01  iO 


337.701.035 


333.303,438 


16.618.500 
9,187,000 

8,385.000 
5.410,000 

13.091.0110 
750.000 
6,893,590 
9.379,670 
3.335.000 
2.920.00(1 
5.2(l(i.i)Mii 

31,604.000 
2,650,()()i) 
2.875.000 
625,000 
3,600,000 
2,100.000 
1,450.(100 
4.435.000 

11.910,900 
5.495.000 

12.435.000 


159.349.660 


35,347,257 

13.900.ooo 
9.35O.000 
3,750,000 

21,153,000 
6,30(1.000 

30,820,000 

42,400,000 
9,960.000 
4,750,000 

10.830.000 
6,250,000 

11,871,000 
6,700,000 
4,100,000 

17,530.000 

400.000 

2,000,000 

600,000 

850,000 

6,555,000 

7.600.000 

1,100.000 

20.400,000 


274.516.25i 


5,285.000 

4.205,000 

10,412.500 

1.000,000 

3,600,000 

1.050.000 

10,617,500 

500,000 

300,000 

400.001) 

4,875.000 

1,685,000 

6,565.000 

3,450,000 

500,000 

2,095,000 

10,372,500 

700,000 

1.550.000 


Surplus. 


$ 

8.293.700 
2,82 
1,9]  I 

17,11 

IS,  (ill),  000 

1.1 
11,435,300 


59,338.88  I 


30.1 10  85 

130.955.00(1 

2.  2iio.  ooti 

2,250,000 

21.1  10,61  0 

66,208,415 

.;,  ..  50,000 

24,86 

2,158,500 

3,642.346 

7.77o  010 

252.000 

4.330.113 


Deposits. 


Individual. 


38.134.802 
18.437.659 
17.91 
126,979,973 
H7.569 
28,986,799 
65,429,390 


4  73.372,660 


314,400.684 

776,964.555 

14,202,462 

19,419,276 

172.65 

414,052.112 

191. 285. 045 

122.38  i.71" 

9.620,951 

34.925.217 

47.077.271 

925.705 

24.984.765 


.142.894.66i 


77,031.926 


10.570.501 

7,300,000 

4. 050. 000 

1,313,500 

8.600.217 

2.504.000 

16,146,735 

25,789,500 

5,038.610 

1,750.000 

4,129,989 

2,660,000 

5,527,934 

5.690,000 

3,190,000 

6,641  692 

305,000 

625.000 

130.000 

355,000 

2,508,804 

3,221,000 

600.000 

11,975,000 


136,622,512 


69,162,500 


4,100,000 
4,200.000 
3,400,000 
500.000 
4,121,000 
3,250,000 

17,453,750 
5.600.000 

28,750.000 
2.640,000 
1,030,01)0 
1,750.000 
1,742,000 
1,030.000 
100.000 


1.761,280 

1,139,000 

3.875.000 

330,000 

2,257,500 

370.000 

4,321.940 

250,000 

150,000 

4  SO. 000 

2,654.518 

1,033,200 

2,925,700 

2,675,000 

390,000 

835, 4  oo 

2,637.767 

192,500 

2O1.000 


28,480,405 

1,997.300 

1,372,000 

775,000 

860,000 

1.930.24S 

1,411,500 

6,856,517 

2.018,001) 

14,857,250 

1.315,800 

384. 077 

860,000 

448,901 

642,000 

35,000 


79.666.750    36,364,193 


610.000 
100.000 


710.000 


195,440 

20.000 


215.440 


80.070. 995 
.1,421 
25.984.286 
18.722.255 
41.937.087 

1.088,296 
29.635  300 
17,770 
13.207.166 
1  1.871.965 
19.826.316 
98,834,116 
16.331.319 
10.185.779 

4.0-10.490 
21.085,116 

9.105.042 

4,250,094 
17.032,446 
5s, 890, 818 
18.098.809 
55.135.882 


018.372.767 


182.264.034 

44.294,513 

39,959,254 

20,087,820 

110,246,988 

23,647.127 

187,01 5, 200 

202,715,946 

82,180,469 

31, 020. 856 

''.300,767 

3  '.086,459 

93. 470. 817 

38,002,027 

24.021.725 

93.400.313 

2.704.237 

6.9S9.323 

2.101,151 

'6.265.898 

27.420,650 

38,838,374 

6.482,895 

70,789.747 


1.458,806,648 


24,707,450 

27.931,850 

52.370.923 

4,888,415 

26,801,201 

5.39S.081 

54,515,962 

2.859,951 

3.143,507 

4.574.796 

29.656,755 

11.013.433 

37,083,072 

38,332,473 

6.352,423 

12.639,190 

39,569.253 

4.414,695 

8,269,403 


395,122,833 

26,771,741 

31.298,799 

15.859,210 

6.475.809 

26.012.828 

21.377.010 

95.028.726 

37,625,426 

83,492.957 

15.215,081 

6,093.641 

8.437,570 

5,014,530 

7.357.386 

622,917 


387.883.691 


1,327,837 
210.047 


1.537.884 


Other 


263.115 

298.087 
120,097 
288.217 
3,072.550 
227,947 
309,512 


4,581,125 

1.034J157 

2.101.187 
179.680 
342.686 
627,432 
047.726 
004.329 
733,571 
52.764 
107,891 
616.786 
115.000 

2. 724.  (100 


9.887.215 


1,569,731 

419,850 

545.034 

205.994 

487,765 

175.656 

470,216 

345.402 

58.256 

9.003 

254.000 

835,514 

180.578 

2.000 

58,149 

52.000 

225,533 

38.352 

81.688 

736  547 

1.084.319 

718.471 


Loans 

tl  rut 
Discounts. 


32.879.650. 
17,283,965 
17.696.338 
126,489,743 
194,537,020 
29. 500. 570 
64,752,855 


483,200. 15( 


251.279,275 

903.566.433 

20.141.245 

17,032,984 

134,225,704 

324,566,659 

218,089,693 

137,381;. 979 

9,599,885 

26  398  4  I  I 

61.720.003 

860.778 

22.275.623 


J. 127. 742.705 


8.554.658 


022.726 

1.191.452 

258.183 

103.000 

1,178,170 

383,  S95 

3,180,739 

864,272 

525.295 

451.276 

276.468 

665.670 

226.285 

168,065 

793,462 

248.512 

31.000 

200.209 

46,098 

127.000 

33,345 

574.628 

111,742 

536,942 


12.798.434 


304.561 

646,926 

70,374 

51,860 

987,597 

1.000 

502,423 

1.000 

151,000 

3,000 

741.768 

286,058 

223,594 

1,173.722 

80,792 

302,387 

396.839 

119,735 

201,208 


6,145,844 

~~ 283,322 

1,776,675 

150,386 

225.000 

109.378 

1,192,247 

291,660 

303.623 

533,101 

250.813 

172,971 

279.200 

55,960 

188.249 

295.306 


6.113,922 


374,444 


374.444 


1.434.873 


215.222 


25.480 


49.809 


857 


3,730 


Island  Possessions 

United  States 7.277  1,019,633,152  671,946,797  5.477,991,156  48,455,642  5,610.838/787  233,169.301  354,596,210|33,068.087  140,277.909  185.219.602 


92.197.372 
44.950,554 
34,949,066 
23.343.122 
56.392.949 

2,979.209 
29.087.380 
34.290,289 
10.965.426 
16.485.362 
20.616.999 
112,039,3  11 
16.638.506 
11,346.836 

3,859,560 
21,223,555 

8,321,745 

5,088,303 
16,996,726 
42.016,305 
23.192.762 
56.396.056 


683.370,453 


165.439,993 
61,548,539 
55.282,312 
16,593,008 
95,790,627 
27.174,075 

158,304,325 

315,529.055 

65,763.856 

31,287,004 

64,066,482 

38,431,298 

80,708,248 

47,585,582 

27,312,225 

95.864.157 

6,325.398 

12.454,228 

2,715,960 

7,491,574 

25,891.283 

61,116.791 

8,897,292 

119,719.387 


Cold  and 
Cold  <j"a-B 
Certificates 


S 

1,188.044 
528,236 

■11  1,937 
2.350,2X7 
6,691,454 

.,85, 003 

1,746,958 

12,304,579 


94.611.695 


1.850.660 

1,199,139 
■117.287 
201.174 
473,159 
24,538 
515.006 
620,874 
134.144 
204,773 
462,308 

2,374,655 
382,350 
452,405 
58,795 
574,980 
375,225 
159,565 
531,464 
914.706 
591.880 

1.252.941 


Gold 

Treasuni 

C  rtfleam 


691 

255.780 

142,770 

1.424,630 

9,80  I. Old 
■101  ,500 
912.520 


13,052,86(1 


0.00  1.530 
164,631,680 
1.01 

1,0  13,400 

3.106,100 

7,903.760 

18,358,810 

8,876,030 

131,900 

691,640 

2,644,720 

11,260 

1,947,200 


217.043,830 


13,778,634 


1.591,359.959 


26,682,049 

25,575,478 

51.052.287 

6,397,459 

29,193,963 

6.267,679 

49,341,812 

3,810.442 

1.883,980 

3.897.614 

26.029.904 

11.516,055 

28.303,513 

27.260,387 

3,780.352 

10,653,289 

30,864,611 

3,547,859 

7,003,801 


51,789,708 


359,062,538 

20,543,676 

25,182,298 

11,310,274 

5.313.835 

19,400.538 

17,418,702 

80,837.362 

38.334.790 

105,852.341 

13,511.730 

6,492.283 

7.589,128 

5,301,892 

4,98  1.07! 

498.526 


364.662,109 


1,321.092 

113,781 


631 
785 

1.548. 
329 

1.573 
314 

1,701 
146 
167 
105; 

1,716 
474 

1,575 

3,958 
358 
400. 
796! 
78; 
379 


707 
171 
465 
023 
182 
010 
979 
933 
525 
347 
734 
479 
035 
890 
160 
00s 
224 
845 
200 


17.041,967 


1,592,463 
6,097,695 

2,025,150 

917,745 

2,250,622 

5,680,565 

0,021,393 

6,936,436 

10.793.095 

923,131 

3S 8, 5 59 

1,007.726 
383.885 
302.558 
106.414 


43.425.436 


215.122 
100 


16,703.400 


3.485,' 
4.510. 
3,249, 

815, 
2,400, 
1,863, 
4,205, 
37.952, 
1,281, 

486, 
1,869, 
1,855,1 
1,494, 
1,920, 

477, 
1,952, 

401. 

425, 
60, 

680, 

367, 
2,449,: 

396,' 
15,596, 


90,008,600 


524 
611 
945 
174 
979 
127 

1,136 
242 
220 
470 
665; 
321 
750 

1,963 
512 
384 
877, 
197: 
349, 


920 
630 
450 
320 
440 
180 
350 
050 
510 
020 
720 
980 
400 
090 
580 
630 
94(1 
550 
720 


Silver. 


3.50D.518 

1.140.426 

1.317.208 

57.905 

120.333 

670,213 

2.01  1.090 

651.820 

780. .0,0 

66.734 

130.700 

171,785 

1,510 

73,936 


7.200,845 


■ISO, 271 

281,045 

230.09.. 
218,183 
582,740 

38,665 
397,466 
562,052 
187,073 
236.275 

44,431 
498  222 
"222  ^819 
224,946 
118,032 
409,309 
233,421 
176,144 
240.831 
264.019 
114,597 
468.009 


Silver 

TreasMfi 

c  rttficati  1 


34    ,96 
310,327 
128,681 
1,948,661 

8,1  19.00: 
1 

990.434 


12,267,720 

3.830,680 

60.340.912 

96,319 

1,380. Oi.O 

2,948,727 

4,252.568 

6.10. 

3.556.315 

260.116 

36), (ISO 

2,480,619 

10,112 

019,748 


7.270,656 


,420 

1,015 

.000 

131 

,750 

226 

.920 

151 

,700 

845 

,500 

162 

,760 

1,16  1 

,930 

562 

,950 

414 

,500 

154 

,610 

3S3 

,000 

115 

,30(1 

551 

,040 

223 

,990 

287 

,350 

593 

.850 

21 

,450 

83 

,000 

18 

,000 

39 

,570 

271 

,320 

521 

,770 

133 

,280 

222 

67 
,722 
,407 
634 

,546 

0-18 
.852 
,098 
,859 

so: 
,405 
,585 

930 

962 

.47 

,693 

,364 

,449 

,360 

,098 

,457 

413 

,217 

,952 


8.302.024 


11,455,540 


262,180 

47,600 
218,730 

60,860 
198.800 

30.770 

753.360 

196,850 

3,010.480 

234,110 

13,059 
446,030 

37,750 
174.860 

15,070 


5.706.500 


4S0 
25.000 


222 

L363 
50, 

261 
50, 

545 
18 
27, 
55, 

235 
91 

274 

173 
40, 
89 

018 
72, 

190, 


726 

41 

287 

785 
918 
935 
760 
827 
864 
811 
244 
159 
829 
144 
803 
990 
08s 
708 
715 


3,633.605 


201,302 

255,490 

147,247 
68,685 

212.1  10 
230,495 

730, 465 
245.436 

101,179 

139,674 

63,121 

181,522 

32.863 

49.105 

22.780 


3.110.570 


48.793 
1.016 


76,260.052 


734,343 

■195, 9  70 
332.185 
22;!,  798 
579.121 
40,283 
30  1,220 
479.724 
101,600 

208,20. 
472.09,: 
850,:.,  2 
390,620 
122,323 

71,59-; 
422,021 
269,021 

13,218 
195.315 
533,199 
258,260 
657,543 


7,557.116 


1.467.962 
1,72 
1,291,906 

518.430 

1,070 

455.;;;,:; 

1,492,851 

18.351,098 

482,639 

IOO. 21-1 

-'69,289 

1.396.543 

527.807 

65,905 

156,658 

674,795 

166,884 

101,826 

51,000 

10,000 

201.862 

2,200.905 

297,512 

6.378.284 


39.478.423 


125,721 

174,240 

304,999 
31,757 

781,529 
99,279 

473.253 
34,952 
14,171 
86.782 

139.845 
40,808 

226,758 

194,168 
26.121 
90,533 

385,007 
67,147 

145,079 


Loot 
U  endcr 
S  ctcs. 


421.700 
412   15 

a  -7,001 

3,369.266 

::,903 
015.192 

1.590.:  52 


10.590.355 


6.5  13,463 

53.351.109 

1.978,422 

687.952 

4.251,002 

7,5X5,551 

3.299  .  02 

5,402,183 

192,926 

710  752 

402.005 

7,700 

450.447 


84.809.814 


2.141.570 
808.669 
591,672 
453.775 

1.147.760 
6.000 
676.730 
481  209 
252,043 
156.502 
523,650 

1,901,619 
466,580 
418.605 
51,065 
545,380 
245,960 
151,922 
295,341 
540,065 
925.554 

1,636,946 


14,452,277 


4,031,089 
2,249,465 
1,085,640 
7  !  1 ,367 
2,194,580 

890,121 

3,380,905 

28,807,932 

1,820,849 
2.992,763 

1.064,565 

2,058,068 
981,597 

1,322,772 
643,689 

1.553.433 
155.527 
654,840 
101.460 
497.831 
653.559 

1.292.789 
201,190 

5,651,936 


65,752,027 


3.442.149 


00.344 

26.079 

128,078 

4,080 

68,4  1  I 

21,423 

138.824 

027,378 

51.223 

48,822 

9,872 

18. 885 

5.076 

4  1.797 

20,700 


1.270.992 


257 

600 


283,486 

364,  :!o 

561.976 

276,553 

1,163,045 

218,905 

847,024 

25,990 

39,516 

40,844 

537,882 

85,211 

670,269 

1,322,467 

67,750 

126,636 

536,951 

119,473 

405,035 


7,699,338 


125.592 

510,447 

68,810 

28,419 

66,929 

87,445 

260.823 

385.246 

81.748 

105.098 

11.316 

92,170 

13.905 

60.828 

13.285 


1.912.061 


130 
3,600 


Totals  for 

Reserve  Cities,    Sec. 

In  Millions. 


Loans,  disc  ,&c 

U.S.  bonds 

Stocks.  bds.,<fcc 

Real  estate,  Ac 

1  Due  from  banks 

<  Nat.  bank  notes 

IGold 

.Sliver 

Legal  tenders.. 
Other  resources 


I 
ITotals 


f  Capital 

'   <k  un.  prof. 

;latlon 

Due  to  banks., 
depositors, 
r  liabilities 
I 

To;  iis 

I 


$ 

1)5 
11 
16 

5 
62 

1 
16 
10 

4 
15 

35  4 

23 

30 

8 

91 

lso 
2 

834 


* 

904 
51 

210 

33 

92 

o 

224 
52 
53 

207 


1.828 

121 
172 

46 
697 
779 

13 


1.828 


56  33 


S 

218 
17 

37 
7 

99 
1 

2- 
7 

a 
22 


439 

n 

is 

10 

107 


S 

137 

18 

36 

21 

37 

2 

14 

6 

5 

6 


280 

29 
30 
16 

81 


191  123 

1 


109 

12 
10 

8 
29 
48 

2 


439  280.109  5C 


51 


1  1  20 


26  46 


112  101 


14 

1" 

8 

52 

4  5 

3 

112 


I 

1 

66 

17 

B 

3 

5 

4 

1 

1 

22 

6 

1 

_. 

546 

4  2 
32 

11 


10  252 

24,204 

3       2 


101  33  59  546  68 


79 


30 


112 

8 

5 

4 

M 

39 


20  112 


17 


I 

120 
18 

10 

■1 

38 
2 

20 

a 

5 
4 


227 

20 
17 
17 
100 
71 
2 

227 


11 


8  13  74  21  85.39  72  212  16  6.480  4.903  10383 

1  J 


II 

Si 


£        s 
2.79515,034 

488  767 
533  995 
142  253 
618  1J77 


30 
136 
61 
67 
53 


49 

688 
173 
185 

502 


10383 

68611.020 
4011  913 
44«!  682 
242  2.147 
8.118  6,626 
66|      95 
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Wall  Street,  Friday  Night,  October  27  1911. 
The  Money  Market  and  Financial  Situation. — No  news 
during  the  week  attracted  much  attention  until  i  was 
announced,  after  the  close  ot  business  on  Thursday,  that  the 
Government  had  commenced  suit  to  compel  the  dissolution 
of  the  United  States  Steel  Corporation.  Notwithstanding 
the  fact  that  this  action  had  been  repeatedly  foreshadowed 
by  the  National  Executive  in  his  public  speeches  and  was 
widely  regarded  as  inevitable,  it  caused  a  very  sharp  decline 
to-day  in  security  values  and  will  undoubtedly  add  to  the 
general  depression  which  now  exists  in  all  industrial  enter- 
prises. 

The  Census  Bureau's  report  of  this  year's  cotton  crop 
ginned  attracted  attention  because  it  gave  the  amount  as 
so  much  larger  than  any  previous  corresponding  record. 
It  is  to  be  remembered,  however,  that  practically  all  con- 
ditions favored  the  rapid  harvesting  of  cotton  this  year  and 
this  has  given  rise  to  suggestions  that  possibly  a  larger 
proportion  of  the  crop  for  1911  has  already  been  marketed 
than  in  other  years  at  so  early  a  date.  Another  interesting 
event  of  the  week  has  been  an  increase  of  the  Norfolk  & 
Western  Railway's  dividend  rate  from  5  to  6  per  cent. 

The  American  Tobacco  Company's  reorganization  plan  has 
continued  to  be  widely  discussed  and  commented  upon,  but 
the  securities  of  the  company  have  changed  in  value  very 
little  during  the  week.  Latest  reports  of  conditions  in  the 
iron  and  steel  trade  indicate  that  price-cutting  has  reduced 
profits  well  down  to  the  vanishing  point  and  the  shares  of 
some  of  the  independent  companies  have  notably  declined 
this  week. 

All  the  foreign  bank  statements  show  further  progress 
towards  normal  conditions  abroad  and  the  Bank  of  Belgium 
has  reduced  its  discount  rate.  There  is  no  noteworthy 
■change  in  the  local  financial  situation.  There  has  been  a 
slight  advance  in  foreign  exchange  rates  but  at  the  present 
price  of  gold  in  the  London  market  the-e  rates  are  still  below 
the  point  at  which  the  metal  can  be  exported  at  a  profit. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
■during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2)4%.  To-day's  rates  on  call  were  234@234%. 
Commercial  paper  quoted  at  434@43/2%  for  60  to  90-day 
■endorsements,  434@434%  for  prime  4  to  6  months'  single 
.names  and  4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £69,622  and  the  percentage 
of  reserve  to  liabilities  was  52.80,  against  52.40  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  16,425,- 
000  francs  gold  and  a  decrease  of  7,900,000  francs  silver. 

NEW   YORK   CLEARING-HOUSE   BANKS. 
{Not  Including  Trust  Companies.) 


1911. 

Averages  lor 

week  ending 

Oct.  21. 

Differences 

from 

previous  week. 

1910. 

Averages  for 

week  ending 

Oct.  22. 

1909. 

Averages  for 

week  ending 

Oct.  23. 

$ 

135.150,000 

196,020,300 

1,356,903,000 

50,029,000 

1,371,968,000 

280,509,000 

75,461,000 

355,970,000 
342,992,000 

$ 

S 

132,350,000 

193,297,900 

1,232,162,100 

48,127,600 

1.201,675,700 

244,880,300 

66,338,700 

311,219,000 
300,418,925 

$ 
127,350,000 

Surplus 

177,371, S00 

Loans  and  discounts 

Circulation 

Dec.     9,972,000 
Dec.          70,000 
Dec.  10,579,000 
Dec.     2,607,000 
Inc.      2,569.000 

Dec.         38,000 
Dec.    2.644,750 

1,234,696,700 
52,614,000 

Net  deposits 

1,240,417,100 

Specie   

255,685,100 

Legal  tenders 

71,063,000 

Reserve  held 

326,748,100 

25%  of  deposits -- 

310,104,275 

Surplus  reserve 

12,978,000 

Inc.     2,606,750 

10,800,075 

16,643,825 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  movement  has  been  upwards 
throughout  the  week,  with  the  closing  rates  near  the  top, 

4  87  being  quoted  for  demand  and  4  8734  for  cable  transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  for 
sixty-day  and  4  87  K  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8375 @  4  8385  for  sixty  days,  4  8695  @  4  8705  for  cheques  and  4  8740 
(5)4  8750  for  cables.  Commercial  on  banks  4  83@4  83  H  and  documents 
for  payment  4  83ffi>4  84.  Cotton  for  payment  4  83@4  83  y.  and  grain  for 
payment  4  83X@4  84. 

To-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20 %(S> 

5  20  for  long  and  5  16K  less  3-32@5  16K  less  1-16  for  short.  Germany 
bankers'  marks  were  94  5-16@94  7-16  for  long  and  95  1-16@95  %  for  short. 
Amsterdam  bankers'  guilders  were  40  3-16  plus  l-32@40  less  1-16  for  short. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have 
remained  daily  at  4  84  for  sixty  days  and  4  87  ]4  for  sight. 

Exchange  at  Paris  on  London,  25f.  16c  ;  week's  range,  25f.  16  yc.  high 
and  25f.  15  He.  low. 

Exchange  at  Berlin  on  London,  20m.  47  %  pf.;  week's  range,  20m. 
50  Vi  pf    high  and  20m.  47  pf.  low 

The  rates  of  foreign  exchange  for  the  week  follow: 


5  16K 
5  16K 

95  y% 

95  1-16  less  1-32 

40 '4  less  1-16 
10  3-16 


Cables. 
4  8760 

4  8740 

5  15  5s  less  1-32 
5  16  H  less  1-32 


Sterling  Actual —         Sixty  Days.  Cheques. 

High  for  the  week...     4  84  4  8710 

Low  for  the  week...     4  83  M  4  8690 

Paris  Bankers'  Francs — 
High  for  the  week...     5  20 
Low  for  the  week 5  20% 

Germ'inv  Bankers'  Marks — 
High  for  the  week_-_     94  7-16 
Low  for  the  week 94  5-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week .. 

Low  for  the  week---     

DOMESTIC  EXCHANGE.— The  following  are  the  rates  for  domestic  ex- 
change at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago, 
5c.  per  $1,000  discount.  San  Francisco,  25c.  per  $1,000  premium.  New 
Orleans,  commercial.  50c.  per  $1,000  discount;  bank,  $1  per  $1,000  pre- 
mium.    Savannah,    buying,    3-16%    discount;    selling,    par.     Charleston. 


95  X 
95  H 


buying,  par;  selling,  1-10%  premium.  Minneapolis,  20c.  per  SI, 000 
premium.  Cincinnati,  par.  SI.  Louis,  par.  Montreal  31  He.  per  $1,000 
discount.     Bo  ton    10c.  per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  822,000  New  York  4s,  1961,  at  10334  and 
$129,000  Virginia  6s  deferred  trust  receipts  at  58%  to    034. 

The  daily  transactions  in  railway  and  other  bonds  at  the 
Exchange  have  varied  in  amount  from  2  to  234  millions,  par 
value.  The  market  has  shown  a  tendency  to  weakness, 
although  prices  are  generally  only  fractionally  lower. 

Thu  American  Tobacco  issues  have  been  less  active  than 
for  some  time  past,  while  Erie,  Norfolk  &  Western  and 
Third  Avenue  bonds  have  been  more  active. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $5,000  4s  coup,  at  113%  and  $2,000 
Panama  3s  at  102%  to  102  34.  The  week's  range  has  been  as 
follows;  for  yearly  range  see  third  page  following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s,  1925  .- registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961 Panama  Canal 


Interest 

Oct. 

Periods       21 

Q — Jan 

*100K. 

Q— Jan 

*10l)'.. 

Q— Feb 

♦101 %\ 

Q— Feb 

•101 H 

Q— Feb 

■i  13  ■■■ 

Q— Feb    *l\'A% 

Q— Feb  |*100!4 

Q— Mch 

102  % 

Oct. 

Oct. 

Oct. 

Oct. 

23 

24 

25 

26 

*ioo^!*iooj4 

*100K> 

*100'A 

-  loiii  <  »i00i^ 

*100K 

*100^ 

*M)1%  *1()1M 

*101M 

*101M 

*W\%  *101Ji 

*101K 

*101% 

*H3%  *\YA% 

•113% 

*U3'4 

113Ji|*113% 

*113Ji 

*113% 

*100Mi*100K 

*100M 

*100K 

*W2H 

*102M 

102  H 

*102H 

Oct. 
27 

100  Vi 

100M 

101% 

*101% 

113  % 

*113Jf 

*W0'A 

102  H 


*  This  Is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  exceptionally  dull  throughout  the  week,  until 
to-day.  Only  about  195,000  shares  were  traded  in  on 
Tuesday  and  the  daily  average  was  little  more.  Accompany- 
ing this  small  volume  of  business  there  was  a  continuous 
tendency  to  weakness  and,  although  fluctuations  were 
generally  narrow,  changes  were  mostly  to  a  lower  level. 

Market  conditions  were  greatly  changed  over  night  by  the 
announcement  noted  above.  United  States  Steel  common 
opened  5  points  below  last  night's  closing  price  and  soon 
lost  an  additional  334  points,  selling  at  50,  the  lowest  price 
recorded  since  early  in  1909.  Steel  preferred  declined  534 
points,  Smelting  &  Refining  nearly  5,  and  a  long  list  of 
railway  shares  from  2  to  3  points.  From  these  low  figures 
there  was  a  substantial  reaction  during  the  last  hour  of 
business  and  closing  quotations  are  from  1  to  2  points  or 
more  above  the  lowest  of  the  day. 

A  few  issues  fluctuated  widely  earlier  in  the  week.  Inter- 
national Harvester  sold  5  points  higher  on  Tuesday  than  on 
Monday,  but  was  to-day  7  points  below  the  high  figure. 
Cotton  Oil  has  covered  a  range  of  nearly  6  points  and  New 
York  Air  Brake  7. 

For  daily  volume  of  business  see  page  1180. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week   ending   Oct.  27. 


Am  Brake  Shoe  &  F,  pref 
Am  Tobacco,  pref  tr  rets 
Col  Fuel  &  Iron,  pref. 

Comstock  Tunnel 

Cuban-Amer  Sugar 

Detroit  United 

General  Chemical 

Preferred 

Green  Bay  &  West. deb  A 

Homestake  Mining 

Lackawanna  Steel 

Norfolk  Southern 

Ontario  Silver 

Pacific  Tel  &  Tel,  pref_. 

Quicksilver  Mining 

RR  Securities,  Ills  Cent 

stock  trust  certificates 
Texas  Pac  Land  Trust - 
U  S  Indus  Alcohol,  pref 


Sales 
for    - 
Week]      Lowest 


Range  for  Week. 


100  122  H  Oct 
900  94  X  Oct 
200106  Oct 
600|   18c.   Oct 


100 
100 

20 
250 

24 
200 
100 
100 
100 

10 
100 

200 

100 

60 


57  H  Oct 

75  H  Oct 

120      Oct 

104      Oct 

80      Oct 

84  H  Oct 

31      Oct 

48      Oct 

1      Oct 

97      Oct 

2y2  Oct 


88  Oct  23 
87  Oct  27 
93       Oct   21 


Highest. 


122  MS  Oct 
95  H  Oct 

108  Oct 
20c.  Oct 
57  H  Oct 
75  y2  Oct 

120      Oct 

104  H  Oct 
823^  Oct 
84  y2  Oct 
31  Oct 
48  Oct 
1  Oct 
97  Oct 
2H  Oct 


2i; 
21 
26 

2-1 
■2V, 
21 
21 
27 
27 
2 

2 

23 

2g 

26 

2  7 


88  H  Oct  21 
87  Oct  27 
93       Oct   23 


Range  since  Jan.  1. 


Lowest.     |    Highest. 


122  ^ 

Oct 

138 

92  H 

Sepl 

97  H 

106 

Oct 

112 

18c. 

Oct 

34c. 

35 

Feb 

58 

66^ 

Sept 

75!* 

100 

Jan 

135 

103  H 

Jan 

108 

76  H 

Fib 

S2J4 

S15i 

Sepl 

87 

30 

Sept 

48 

45K 

Oct 

60 

1 

Sept 

1* 

95 

Jan 

99  Yz 

2 

April 

■i'A 

88  Oct 
84  Sept 
90       Sept 


Feb 
Sept 
May 
May 
Sept 

Oct 

Feb 
April 

Oct 

May 

April 

Mch 

Feb 
Mch 
July 


93  June 
92  Jan 
99  %   Julv 


Outside  Market. — Business  in  "curb"  securities  this  week 
was  in  indifferent  volume,  with  the  bulk  of  the  trading  in 
mining  issues.  Prices,  generally,  showed  improvement 
until  to-day,  when  the  market  turned  weaker.  American 
Tobacco,  after  an  early  loss  of  about  3  points  to  399,  sold  up 
to  409,  re-acted,  and  closed  to-day  at  388.  Studebaker  Corp. 
com.  declined  from  57 34  to  56,  advanced  to  58  and  sold  down 
to-day  to  55,  the  close  being  at  55 34-  The  preferred  was 
traded  in  up  from  103  to  104J^  and  down  to  103 J^.  United 
Cigar  Mfrs.  com.  moved  down  from  47  to  46  and  back  to  47 ; 
with  sales  to-day  at  45,  ex-dividend.  Bonds  were  quiet. 
N.  Y.  Westchester  &  Boston  Ry.  434s  weakened  from  97% 
to  9734.  Oregon- Wash.  RR.  &  Nav.  4s  eased  off  from  92 V2 
to  92  5-16  and  recovered  finally  to  92%.  Southern  Bell 
Telep.  5s  rose  from  9834  to  98%  and  weakened  to  98%. 
N.  Y.  City  434s  sold  up  from  103  to  10334  and  back  to  103. 
Copper  shares  were  the  centre  of  interest.  Brad  en  Copper 
sold  at  5  and  at  4%  finally.  British  Columbia  went  down 
from  4  to  3%.  Butte  Coalition  improved  a  point  to  17,  but 
sank  to  15.  Giroux  weakened  from  4  to  3%,  ran  up  to  4%, 
and  to-day  fell  back  to  3%.  A  spurt  in  Greene  Cananea 
carried  the  price  up  from  6 34  to  7%,  but  it  re-acted  and  closed 
to-day  at  6%.  Inspiration,  after  early  loss  of  half  a  point  to 
7,  recovered  to  7%,  the  final  quotation  to-day  being  7J4- 
Kerr  Lake,  after  fluctuating  between  2%  and  2%,  jumped 
to  334  and  closed  to-day  at  334-  La  Rose  Consolidated  eased 
off  from  4  to  3%.  Nipissing  improved  from  7%  to  7%. 
Tonopah  advanced  from  6%  to  734  and  dropped  to  6  11-16. 

Outside  quotations  will  be  found  on  page  1180. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PAGKS 


st(x:ks— highest   a.vd  lowest   sale  prices. 


Saturday 
Oct.   21 


107 

1031* 
•126 
97 

•SS 
74% 

229% 
• 

•270 
7  HS 

•18 

♦35 

*lSl-> 

*3fr34 

108% 

147 

•  1441* 

•  190 
•183 

•  112 

*ll. 

•59 
•SS34 

48% 

73 
•63 
•162 
638 
•23 
•47 

•9 
•181* 

303i 

50 
•41 
1231  * 

4134 

•  12 
•931* 
•98 

• 

•13S'* 
145s 
•44 

•  l£" 
•36 

•  72 
•28 
•64 

•  12 
•31 
1641* 
•45 
147 

•134 
331* 
•59  " 
133% 

•  148 
•87 

3H4 
•67 

39I4 
•150 
•65 

335S 
1051* 
•48 
•9S12 
•75 

•  133 

39 
10534 
•88 
117 
•85 
•85 
•85 
I22I4 
•95 
•101 
13912 
•88 
*9012 

24% 
•47 

2512 
•62 

42 
•30 
•67% 
109 

2878 
•69 
♦24% 

*812 


107% 
1031* 
12; 

97U 

89 

74% 
230% 

7-V, 
290 

73% 

25 

45 

19 

3SI« 
100 
147 
H5I4 
200 
140 
155 
*> 

5 
63 

100 

4S34 

73 

70 
165 
53S 

25 

4  LI 

11 

201  ■' 

305i 

501 

42 
12334 

4312 

1312 


123 

13912 
14% 
44l2 

"l9 

37 

78 

30 

67 

1412 

35 


MoKita't 
Oct.   23 


106% 
IO3I4 

♦  125% 

9634 

88'  * 

74«j 

22934 

*27o" 
711, 

•  18 
•35 

1834 
*36l* 
10734 
14S 
•143% 
*190 
*132 
*142 
♦  11* 
*4*8 
*60 
*8S34 
*4S 
•73 
•63 
1627s 
♦505 
•22 
*4G 
*9 

*i 

30l4 
491* 
4H4 
12312 
n  , 

•  12 
•931* 
*98 

* 

♦  137% 

14% 
4334 
43 

•  18 
•36 

•  72 
29 

*64 

*12% 

*3112 


165%     163% 


62 

147 
136 

3312 

601 2 
133% 
152 

91 

3H 

6834 

4014 
loO 

70 

335g 
105% 

51 
110 

85 
134 

39 
1061* 

90  " 
117 
100 
110 

90 
I22I4 

9614 
11512 
14012 

92 

95 

24: 

48 

251* 

65 

42 

32 

6S% 
109% 

29I4 

7014 

25 

y 


19 

4312 
106% 
16212 
•91 
•32 

56% 
•391* 

783s 
•  1212 

25 
•5512 
•78 

*314 

•7 

•3t2 

53I4 


191g 

4312 
106% 
163% 

92% 

35 

56% 

4012 

78% 

13 

2514 

57 

85 
4 

10 
51 21 

5314 


•45 

*14634 

135 

*30 

133% 
*148 

8734 

31 
*67 

39I4 
*150 
*65 

3334 
10512 
•48 
»9812 
•75 
13314 

3834 
10514 
*S9 
II6I4 
*85 
*85 
*85 
I22I4 

96 

*101 

139 

*88 

♦91 

24% 

47 
•24 
*62 
*40 
*30 

68 
10812 

29 

6934 

24% 

*812 


107 

103% 

138 

97 

8S'« 

747g 

230% 

7214 
290 

72% 

25 

45 

18% 

39 
10S% 
148 
14514 
200 
140 
155 
2 

5 

63 
100 

49 

75 

70 
163 
550 

24 

48 

11 

24 

301 2 

50% 

4H4 
12334 

42I8 

13 


123 
1391* 

1434 

4412 

43 

19 

37 

80 

29 

67 

15 

33% 
16518 

50 
14734 
135 

34 

601 , 
1337g 
151 

87% 

3H4 

68% 

39% 
160 

68 

3334 
10534 

51 
110 

85 
1331 

3S34 
106-i4 

90 
I1634 
100 
110 

90 
122% 

96 
1151 
14034 

92 

95 

24% 

47 

261 

65 

42 

32 

68 
109% 

2914 

6934 

2434 
9 


J'uesuau 
Oct.   24 


106% 

•103% 

136 

96% 

*M7l- 

74% 

230% 
* 

♦270 
72 

♦  18 
♦35 

♦  IS 

•36% 

108lg 

147 
M43U 
♦180 
♦  132 
5155 

♦  11* 
♦4% 

♦60 
•88% 
*4S 
71 
♦63 
•16212 
*505  " 
23% 
•45% 

•  9 

♦  18U 
30%" 
50 

♦41 

12334 
41% 
13l» 

♦93 12 

♦98 


107 

1033s 

126 

97 

89 

74% 
230% 

731< 
2  95 

72% 

25 

45 

19 

88 

lOSlo 
1471" 
14  5% 
200 
140 
155 
2 

5 

63 
100 

4i) 

74 

70 
16  5 
500 

23% 

49 

11 

2U2 

31 

501 2 

4134 
123% 

4112, 

13% 


19% 

43% 

10612 

1617, 

92% 

32-% 

57% 

♦39% 

79 

♦  12 

♦  25 
55% 

♦78 
♦3 
♦6% 
♦3% 
53 


19% 

43% 
1061 
163% 

921 

34 

58% 

40% 

79 

131 

26 

55% 

85 
4 

10 
5% 

53 


♦  1371* 

1434 
44% 

♦  __ 

♦  18 
♦36 
♦72 

29 

♦64 

*13 

*32 

164% 

♦45 
*147 
*134 

*30 

♦  58 
133% 

5148% 
♦87 

31% 
♦67 

40 

♦  150 
*65 
♦33% 
105% 
•48 
♦98% 
♦75 
133 

39 
10634 

89% 
II6I9 
♦85 
♦85 
♦85 
122% 

♦  94% 

♦  101 
140% 
♦S8 
♦91 

24% 

47 
♦24% 
§65 

♦  40% 
30 

♦67% 

108% 

2834 

69% 

2434 

9% 


Wednesday     Thunduy        Frutau 
Oct.  25  Oct.  26  Oct.  27 


106% 
§103% 

•06% 

♦8"t* 
7434 

280% 

* 

♦270 
72% 
•18% 
•35 

♦  18 
♦361* 
107% 

♦  145 
1141* 

♦  180 

♦  132 

♦  145 

•  11* 

*41» 

♦60  " 

♦8S34 

♦  48 
74 

•63 

♦162% 

540 

♦  23 

♦  46 
•9 

♦1S% 
303g 
50 

♦40 

123% 
4134 
13% 

♦93% 

♦98 


106% 
108% 
126% 

97I4 

90 

75 
231% 

72% 
295 

72% 

25 

45 

19 

38 

108% 
149 
144% 
200  " 
140 
155 
2 
5 

63 

"49"  " 

74 

70 
165 
540 

24 

49 

11 

21% 

31% 

50% 

42 
124 

42 

14 


139% 

1434 

44% 

43 

19 

37% 

80 

29 

67 

15 

35 
165% 

50 
14S 
137 

34 

60 
133% 
148% 

90 

31% 

68% 

41 
160 

70 

33% 
1051* 

51 
110 

85 
133 

39 
108% 

89  % 
116% 

95 
110 

90 
122% 

96 
115% 
141% 

92 

95 

25% 

47% 

27 

65 

421* 

30 

68I4 
109% 

291g 

69% 

24% 
9% 


1393S 

♦  14% 

44% 


1393s 
15 
44% 


19% 

43% 
106% 
102% 

91% 

34 

58 
•39% 

79% 
•  12 

25 
♦55 
•78 

♦3% 

♦6% 

♦4 
♦50 


19-% 

43% 
106% 
162  I 

911; 

34 

58 

40% 

79% 

13  " 

25 

5634 

92 
■I 

10 
5% 

53 


♦  18 
♦36 
•72 

29 
♦64 

15 
♦31% 
16478 
♦45 
147 

♦  134 
♦32 
♦58 
134% 

♦  148 
•87 

3134 
6S% 
40% 

♦  150 
•65 

33% 
105 

♦  49 
*9S1* 
♦75 
133 

38% 
107% 
♦89 
110% 
♦85 
♦85 
♦85 
122% 
♦95 

♦  101 
140% 
♦88 
♦91 

25 

47% 

25 

65 
♦41 
♦28% 

♦  671* 
108% 

29 
70 
24% 
9% 


19 

37% 

80 

29 

67 

15 

35 
165% 

50 
1473g 
138 

34 

601 
1343g 
152 

92 

31% 

68I4 

41% 

eg" 

33% 

105 

51 
110 

85 
133 

39 
10734 

90 
117 

95 
110 

90 
1221 

96 
115% 
141% 

92 

95 

25% 

481* 

25% 

65 

421 

31 

68 
109% 

29% 

70 

24% 
9% 


19% 

43% 

M05% 

162% 

*yli* 

*32 

•57 

♦39% 
7978 

♦  12 
25 

♦55 

♦  78 

3-% 
47 
♦4 
54 


19% 
43% 
1061* 
162% 
921 
34 
581 
42 
80% 
13 
25 
56% 
88 

3% 

7 

5% 
64 


1057S 

108% 

•126% 

06% 

•87% 

741* 
231% 

♦270" 
72% 

♦  181* 
•35  " 

18% 
37% 

107% 

♦  145 
Ml 

♦  180 

♦  132 

♦  145 

♦  11* 

♦  41* 
♦60  " 
♦92 
♦48 

74 
♦64 

♦  163 
549 
♦23 
§17 

♦9 

♦  181* 
31%" 
50% 
411* 

123% 

42 

1334 
♦931* 
♦99  " 


139 
14% 
45% 


106% 
103% 
127 

97 

89% 

2311 

295 
73% 

25  " 
45 

1ST, 
371  1 
IOSI4 

1491* 

1  141. 
200 
140 
151 
2 

5 
63 

50" 

741, 
70 

165 

560 
35 
47 
11 

211* 
31% 
51% 
4 1% 

123% 
42% 
13% 


123 

139 
14% 
45% 


18 
♦36 
♦72 
♦28% 

65% 

♦  121* 
32% 

164% 

♦  45 
147 

♦  134 

33% 
*57 
133% 
•148 

♦  87 
31% 
67 
40% 

♦150 
6734 
♦33 
1043S 
♦48% 
♦98% 

♦  75 

♦  133 

38% 
1061* 
♦89 
116% 
*85 
♦85 
♦85 
122% 
96 
*101 
140% 
♦88 

♦  91 
25 
4834 
25% 

♦  62 
40% 

♦28 

68 
10878 

29% 

70 

24% 

•9 


1834 

43% 

♦  105% 

16218 

♦92 

♦32 

• 

80% 

12% 

24 

♦55 

♦78 

4 

♦  7 

4% 
54% 


18 

38 

80 

2934 

65% 

15 

32% 
165% 

50 
147% 
138 

33% 

60 
134% 
152 

92 

31% 

67% 

40% 
160 

6734 

331* 
105 

51 
110 

85 
134 

3S% 
108% 

90 
117 

95 
110 

90 
122% 

96 
115% 
141 

92 

95 

25% 

49I4 

25% 

65 

40% 

32 

68 
1093„ 

29% 

7OI4 

241* 
91* 
5% 

19% 

43I4 
1061* 
163l8 

93 

44% 

58 

41 

U 
35 
561* 
83 

4 
12 

4% 
54% 


1111 

103% 

124 

95% 
►87% 

73%" 
230 

i 
70% 
19 
•86 
is 
37 

106% 
♦145 
142% 
►180 
•133 

♦  113 

♦  1% 
♦4% 
59% 
•93  " 
47 

♦  731* 
♦63 
162% 

♦510 
23 
47 
♦9 

♦  19 

2978 

I'll- 

•39% 

122  " 

41 

♦  13 
♦97 
♦99 

*_ 
137% 

13% 

43% 

42% 

17 
♦35 

77 
♦273g 

65 
♦12% 

31% 
162 

♦  45 

145% 
135 

"58" 
132 
♦142 
+87 
29% 

♦  66% 
39 

♦  150 

♦  63 
32% 

103% 

49 
♦98% 
♦75 
132% 

38% 
106% 
♦89 
114% 
♦85 
♦85 
♦85 
121% 

95 

♦  101 
137% 
♦88 
♦91 

24 
46% 

♦  22 
•62 

39% 
♦26 

♦  67% 
107% 

28 
68% 
24 
8% 


105% 
103% 
12514 

961* 

VI 

74 
231% 

72% 
290 

72 

19 

45 

is 

37 

107% 
150 
1  13 
200 
110 
155 
2 
5 

69% 


4S% 

74% 

70 
1  C'j 
555 

23 

47% 

11 

21 

3O84 

50% 

41 
123 

4  1% 

14 


sales  01 
ihe 

Shares 


38.326 

770 
1,200 
4,200 

100 

4.100 
14,980 


33,350 
100 


300 
300 
38,910 
400 
817 


30 


150 


600 
725 


400 
861 
210 
250 


123 
138 

141* 

435g 

42% 

17 

37 

77 

26% 

65 

15 

311* 
1643S 

52 
147 
135 

"5¥" 

134 

152 

92 

31 

68% 

40% 
160 

68 

33 
104% 

49 
110 

85 
133% 

38% 
1071* 

90  " 
115% 
100 
110 
105 
122 

95 
1151 
139% 

92 

94 

2434 

48 

26 

66 

40 

30 

68% 
1081 

2834 

69% 

24 
9% 


18%     18% 

41%     42% 
106      106 
158%  1GH 

91%     91% 
♦31        35 

56        67 


12%     12% 

21        24 

53%    65 


♦  78 


85 
4% 


♦8%     12 
•4  5% 


63 


53 


■11,305 

10,000 

400 

5,000 

11,200 

33 


400 

6,300 

1.400 

200 

215 


100 
300 
250 
100 
200 
64,400 


1,270 
250 
200 
100 

2,375 

70 

100 

4,400 

300 

25,600 


300 
1,000 
4,010 

100 


1.039 

1,200 

36,600 

100 

8,800 


10,160 
1.100 


553,000 


13,850 

8,700 

500 

100 

700 

100 

200 

20,260 

22.400 

2.270 

2,200 

1.910 


1,310 

1,600 

670 

283,500 

1.300 

400 

866 

""600 

750 

1,800 

1,300 


400 

7 

100 

710 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


Hanoe  rtncc   ,/aniian/   1 
On  bask  o'    VW-iltarc    o/s 


Lowest 


Railroads 

Atch  Topelta  &  Santa  Fc 
Do     pref 

Atlantic  Coast  Dine  \i\i.. 

Haltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anacllan    Pacific. 

"    anada  Southern    

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chlo  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &,  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chlo  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  A  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana  Electric 
Do     preferred 

Hockin.?    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  FtS  &M  tr  ctfs,  pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  ot  Mex  1st  pref 

Do  2d  preferred 

N  T  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pre!.. 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d    preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pre?  do 

r  Texas  &  Pacific 

A  hird  Avenue  (N  Y)I. 
Toledo  Railways  &  Lt.    . 
Toledo  St  L  <&  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific. 
Do    preferred   _. 
Unit  Rys  Inv't  of  San  Fr 

Do    preferre  1 

Vlrulnii   ,iv    ft  Power   .- 
Do  preferred 

W  abash 
Do  preferred 

Western  Maryland  Ry. 

Do     preferred '.. 

Wheeling  &  La  cu  Brie. 

Do  1st    preferred 

Do   2d   preferred 

Wisconsin    Central 


997>    Sep  27 

liiiVi,  Jan     3 

117     Jan 

03%  Sep  29 

Ulg.fO 
72     Sep  13 

19558  Jan  3 
62     Mch   3 

260      Aug  24 

6»3g  Sep  25 

15      AUH28 

37     Oct    2 

17     Sep  13 

36     Sep  13 

105.%  Oct    4 

141     Sep  14 

138%  Sep     1 

197      Aug30 

130%  Apr  20 

152     Feb  Is 

1%  Sep  30 

434  Sep  1 1 

48%  Sep  15 

94%J'ly    8 

43  Sep  23 
x,0  Sep  25 
l63  Sep  25 
169%  Sep  20 
505     Sep  25 

2H*  Sep  14 

44  Sep  14 
9%  Sep    1 

19%  Sep  27 
27%  Jan  11 
45%  Jan  12 
35     Jan    9 

119  Sep  25 
40  Oct  19 
11  Aug28 
93'.,  J'ly  22 
9334  Jan  12 

128      Mch24 

132  Jan  3 
13%  Sep  22 
3y%  Sep  25 
39%  Sep  14 
15  May  12 
23  Apr  24 
74  Apr  8 
25%  Sep  L5 
61%  Sep  2b 
10  Sep  25 
25     Sep     1 

151  Sep  14 
49%  Aug   4 

136%  Sep  14 

131%  Sep  22 

21%  Apr  26 

35      Mch  13 

2,124%  Sep  22 

147  Oct  5 
87%  J'ly  5 
27  Sep  26 
62.%  Sep  25 
33%  Sep  14 

140%  Jan  19 
60  Aug  23 
25  ",s  Aug2s 

l99%  Sep  21 
48  Sep  14 
9834  &.ep  25 
82%  Aug  25 

126%  Sep  14 
37%  Sep  25 
993,  SCD  25 
8534  Apr  IS 

1 1034  Sep  25 

10J     Jan  11 


JltQliat 


110% 

in., 1.. 
1321" 
109% 

91 

84% 
247 
§U9 
28.") 

8634 

31% 

53 

25% 

49% 
13312 
1551* 
150U 
§209 
144 
.Hid 
33g 

7% 

66 

98 

60 

82 

76% 
174% 
560 

35 

71 

15% 

30% 

383g 

bl% 

4934 
140 

0i34 

15% 

98 

102% 
134 
147 

203g 

56% 

55'2 

22 

42 

77 

373g 

6934 

16% 

40 
181% 

63 
1561" 
142% 

42% 

68% 
152% 
160 

90% 

38% 

70 

63 
160 

72% 

38% 
115% 

65 
101% 

90 
151% 

46% 
110% 

91% 
137% 
102 


J'ne  5 
J  lie  1: 
J'ly  lu 
J'ly  14 
Jan  4 
J'ly  20 
J  iv  21 
Mavis 
Feb  21 
Feb  8 
Mav23 
Jan  19 
J'ne  6 
Feb  (i 
Feb  7 
Feb  2 
J'ner 
Jan  5 
J'ne  12 
Mch  27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  18 
J'ne  30 
Mch  2 
J  ne  8 
J'ne  5 
Feb  15 
Feb  21 
Mch30 
Mch  30 

J'ly 
J'ly 
J'ly 
J'ne  8 
Feb  2 
Jan  17 
Oct  11 
Oct  9 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  19 
Sep  5 
Sep  7 
Oct  27 
J'ne  13 
J'ne  13 
J'ne  16 
Jan  13 
Feb  o 
Jan  16 
J'ly  19 
Jan  19 
Sep 


i 


Rcnqe  )or   I'TcvUm* 
Year  1910 


Loicesl 


Sep  6 
Mch  30 
Mth3u 
Mch  15 
J'nel4 
Oct  17 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch  214 
Jan  27 
Feb  23 
J'ly  22 
J  ne  26 
J'ne  8 
J'ne  a 
Jaa  10 


99%  J  'ly  5 
118%  Sep  25 

90%  Sep  26 
102%  Sep  25 
134     Sep  25 

88  Mch  1 
901*  Sep  20 
2234  Sep  2: 
44  Sep  25 
25  Oct  14 
59  Sep  19 
3  7  Sep  25 
1.4  Jan  13 
59%  Jan 

104i«  Sep  25 

24%  Sep  2s 

61%  Jan  11 

22%  Sep  22 

7'%  Aug  25 

63s  Aug    8 

17     Sep  11 

38      Aug  26 

104     Sep  15 

15.(1-.  Sep  25 

89  Sep  U 
281*  Sep  25 
52     Sep  25 

Sep    s 
Sep  20 

N:P   ■-'.! 
Sep  27 
Apr  1 
Jan   11 
Sep  28 

Aug  23 

Sep  22 


37 
77 
10 
19 
48 

21« 

* 

3 
4S 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
16178  J'ne   3 

92     J'ly  14 

101  May 
34%  J'ne  14 
68%  J'ne  14 
2/  Oct  16 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J 'lie  26 

12638  J'ne 26 
3338J'ly  iy 
75%  J'ly  20 
304  Feb  '" 
14%  J'ne 

8  ■•  Jan  17 
24%  Feo 
5  i"j  Jan    : 
1 1 1     FVo 

.1  'ly  2!3 
'J6  J'ly  24. 
•i  1  Feb  20* 
7  6%  Mtli.'. 
45  Apr  24 
..pr  -■■ 
13%  Feb  -  ■ 
403s  Feb  -' . 
66  J'ly  fc 
88%  J'ly  J4 

0%  F'eb    3 
17%  I 

s     Feb    I 
72% 


90% 
197 
1021* 

100% 

S7% 

681* 
176% 

60% 
248 

65 

23% 

64% 

19 

40 
1 13% 
143 
137% 
203 
140 
160 
»8 
4% 

61 

99 

46 

70 

70 
149% 
4jU 

23% 

625g 

10 

17 

19% 

35 

26% 
118 

45 

11 

88% 

y2 
112 
124 

14% 

41% 

"IS' 
25 
08 
23 
58 
lo 


J'ly 
J'ly 
J'ly 
Seu 
Sep 
Feb 
Feb 
J'ly 
J'ly 
Aug 
J  iy 
J'ne 
J'ly 
J'lv 
J'ne 
Sop 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 

J'ly 

J'ly 

Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  iy 
J'ly 
J'ly 
J'ly 
J'ly 
J  iy 

Aug 

Jaa 

May 

J'ne 

J'ly 

J'ly 

J'ly 

"J'ne 
J'ly 
Aug 
J'ly 
Aue 
J'ne 


Hiohesl. 


124%  Jan 

104%  .Inn 

137%  Jan 

119%  Jin 

94     Jan 

82%  May 

20238  Nov 

70     Jan 

312     Jan 

92     Jan 

66%  Jan 

69     Apr 

36%  Jan 

64%  Jan 

168%  Jan 

172%  Jan 

is2i2  Jan 

y.25    Jan 

1621-  Keb 

§170%  Feb 

S3,  j  an 

12%  Jan 

92%  Mch 

104      Jan 

05-%  Feb 

83         ■    li 

81 

185 

620 

62 

81 


37%  Dec 
173%  Dec 

60  J'ly 
131%  J'ly 
123     J'ne 


23 

40 

114 

144 


J'ly 
Sen 
J'ly 
J'ne 


z86%  Sep 
27     J'ly 


57 

41 

125 

60 


J'ly 

J'1y 
J'ly 
F'eb 


231*  J'ly 
105%  J'ly 

55%  May 

101  J'ly 
8234  Apr 

149  Apr 
38%  AUVf 
88%  J'ly 
88      F'eb 

111%  AUif 

100      Oct 


105      F'eb 

122%  J'ly 

89    J'ly 

110     Oct 

130%  J'ly 

185      Aug 

87     J'ly 

22%  J'ly 

54     J'ly 


58 

34% 

18% 

51% 
103% 

18 

43 

22% 
6% 
5% 

1 

4234 
103 
152% 

S8% 

23  m 

47 


Aug 
Aug 

J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  ne 
J   lie 


•■»%  J'ly 


40 

67 

3 

8 

44 


J'ly 

/wie 
Apr 

J  ne 
J  ne 
J'lr 


Jan 
Jan 
Mch 
Jan 
Jan 
1S34  Jan 
44%  Jan 
34%  Jan 
62%  Mch 
42      Mch 

14378  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
yy    .  an 

140     Oct 
147     Jan 

25%  Jan 
62%  Jan 


30 

64% 

80 

44% 

71 

2534 

62% 
186 

70% 
15934 
146 

5334 

80 
145 
165% 

1,2% 

51% 

74% 

73-% 
140 

72% 

371* 
128 

68% 
109% 

98 
162 

50 
1085s 

91% 
145% 
llb-% 


Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

No* 

Apr 

Jan 

Oct 

Jan 

Feb 

Mch 

Mch 

Jan 

Jan 

Jan 

May 

Nov 

Nov 

Nov 

Mch 
Nov 
Jan 
Jan 
Mch 
Jan 
Mch 
Mch 
Jan 
Jan 


lis     Jan 

1381*  Mch 

104-%  Mch 

1I6     Mch 

172%  Feb 

93%  Feb 

1101*  Jan 

57%  Jaa 

92%  Apr 


73  Jan 
60  Jan 
34%  Jan 
77%  Jan 
ri3s%  Jaa 
3334  Jan 
.  Jaa 
30-%  jan 

19%  Jan 
15%  Jan 

54%  Jaa 

72%  Jan 

117%  Jan 

204%  Jan 

1033 4  Jan 

42%  Jan 

Jan 


-.%  .'an 
61  Jan 
54%  Mch 
,i  Deo 
10  Jan 
'an 
13%  Jan 
1     Nov 


BANKS  AND  TRUST  COMPANIES— BROKKltS'   QUOTATIONS. 


Banks 

bid 

Ask 

New  York 

Aetna    .. 

180 

185 

America  %.. 

590 

600 

Amer  tCxch. 

250 

257% 

Battery  Hit 

145 

155 

BoweryU 

BronxBoro' 

3  SO 

300 

Bro.ix   Nat, 

ISO 

Bryant  Pk  1 

155 

lit. 

Butca  &  Ur 

135 

142 

Ceatury  \_. 

155 

Chase     

550 

775 

BanKs 

Ch  t.fcrtienl , 
-heisea  r.x\ 

hemlcal  .. 
Jitlzens'  Cti 

-Uy 

Joai  <5c  Iron 
Jolonla  '„.. 
Jolurniila  V 

on   Dl 
Jorn  ti  V 
I7a«t   Kiver 
Fidelity  ',  .. 


Bid 

Alt 

169 

171 

200 

440 

445 

1.7.7 

100 

42.) 

13  7 

150 

160 

I  11 

375 

1  W 

risa 

f200 

310 

315 

115 

120 

1/5 

liaok- 

Bid 

/1st 

Fifth  AveH. 

4100 

1350 

i'i  tn    

350 

first 

u  1 

980 

Fourth  .... 

204 

207 

iallatln 

;4J 

iarueld 

J  9.7 

SOJ 

term-Am   ' 

14  J 

145 

ierm'o   Bx1 

4S5 

iennania  | 

57o 

lot ha m  .. 

150 

1.75 

Jreeiikvlcn  * 

-' .1) 

ilaoov-r . . . 

625 

635 

i7aiiK  > 

ilarrl  n.t  .. 
1  ,up  4  Tran 
irving  N  I'.i 
le.rersoni].. 

uoerty 

Lincoln 

Manhattan' 
•lark'teci-  u 
■lech  &  Me:  s 
Mercantile 
•lerch   £xcn 
Merchants 


Bid 

Ask 

2x7 

570 

580 

J10 

145 

15) 

550 

.77  7 

400 

1  10 

'  ' ' '    1 

fJ70 

260 

1  , 1 

155 

160 

165 

180 

is. 

IJan.v  . 

Metropolis  ', 
Metropol  '"' 
Mt  Morns",, 
Mutual  V-  - 

\assau 

>cw  -S'cth.' 
.-;■.  VorltCn 
sew     York. 

I'aclOcIl 

fark 

People's  U._ 
Plazas 


Ask 

370 

38 

198 

205 

250 

.  -, , 

:  ... 

-  10 

90) 

j  00 

310 

240 

250 



Unn  . 

Prod  l-.xch  ' 

170 

1  ve  . 

ea  board  . 

US 

••■con.,  . 

•ieourl'.y  1.. 

160 

itiei  .11,111 . 

135 

->tate  |i 

!3U   \7ar.l1i 

175 

Un  0,1 

170 

A  ash  H'ta  1 
.Vest  Side  • 

, 

.... 

1  orkvllie  < 

iOO 

Ask 

175 

95 

U)" 

060" 


•Bid  aiM  asked  prlcea;  no  s!iles  wye   na  le  on  tali  day.     tEx-rlrbU.    JLc.is  than  100  shares.     I.State  hanks,     a  F7x-dlvldend  ami  rights. 
tSalo  at  9teck  Bxcha.Tje  or  at  auction  this  week,     n  First  Installnent  paid,     n  Sol  d  at  private  sale  at  this  price,     x  Ex-dlvldcnd. 


a  Now  stock. 
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STOCKS— fl 'Ml  KIT    AND    LOWEST     SALE    FRICES 


Saturday 
Oct.  21 


♦200 
3 
1H4 

53% 
*51 
*94 

58% 
*98 

10U 

8554 

*1137g 

46% 

*9!) 

*200 

*31» 

♦21  " 

18% 

28 
•34 

♦  103 

*3 
*39 
*85 

65-% 
101% 

30 

HfiTo 

•115's 

135 

9512 
*30 
*87% 
*2jlo 

*:uu 

*27% 
*51 
*134 

*712 
♦28% 

2134 
*93% 

2012 
*27 
138% 

10% 
*70 
*31 

171.1 

521 9 

1501s 

*371S 

*7512 

414 

*10312 

♦  118 

*334 
*1434 
♦  10 

46% 
*2634 
*80 

♦  104% 
*86 
*7238 

77i8 

*10S3j 

103s 

129% 

*120% 

*14 

*90 

*4734 

♦  105% 

10% 

53 

*67 

*30 

*43 

*106% 


215 
3% 

in4 

541a 
531, 

soi 

101 

10% 

.-■ 

4  884 

11;,', 
468 

103 

212 
4 
23 
IS1! 

9 

28 
35 

105 
4 

41U 

SG 

6G18 
101% 

30 


9838 

31 

8812 

27 

3512 

28\ 

61 

136 

9 

30 

213, 

95 

207s 

28 
139 

10% 

76 

313, 

I7I4 

S212 
150'-8 

41 

77 
4% 
104% 

"4 
15 
101 
46-8 
271 
82 

10434 
91 
731 
7718 

111 
191 

129% 

128 
18 
95 
4S1 

110 
1634 
531 , 
70 
31 
44 

IO7I4 


*18 
*78 
*2812 
$95% 
*110 
§15814 
*2612 
*95 
1418 
2214 
*84 
*13712 
*39 
*35% 
92 
97 
$109% 
*512 
*50 
*98% 

♦  102% 
*1212 
$43% 
*87 
*67 

421o 
10734 
*70 

59% 
109% 

44% 

48 
*117 
$150 

7838 
*6414 

•  111 


19 
SI 
291 
95!-. 

114 
15814 

29 
100 

14U 

2234 

85 
140 

41 

36 

93 

971« 

109% 

6 

55 

99 
106 

14 

4312 

91 

70 

42% 
10734 

74 

00% 
109% 

45 

48 
118 
150 

7838 

6514 
120 


MatuLait 
Oct.  23 


*200 
3 

•  10 
S258 

*49 
♦94 
5812 

*98 
10'8 

8r,1o 
*47% 

1 1  ; .., 

*15% 
5100 
5206 
*3% 
2H4 
lSlo 
*834 

*27 
34% 

103l8 
*:i 
4n2 

♦85 

6478 
101 
*30 
117 
*115% 
135 

9512 
*30 

87 

27 

3412 
*2712 

56 
1337s 

*712 
*2814 

2134 
*94 

205a 
*27 
13SU 
*10% 
*70 
*31 

17 
*49W 
150  " 
*3734 

77 
412 
104 
*118 

*334 
*1434 
*10 

45-34 

27 
582 
10412 
*S6 
573 
*7512 
*10834 

19lo 
*125 
12014 
*14 
*91 

4712 
*105 

IGI4 

50 
*67 

3012 
*421-> 
106% 


215 

3ls 
11U 

53Sg 
52 


5!)14 
100 

1018 

86 

4838 
115 

461-> 
100 
210 
4 

21% 

1812 
9 

28°4 

341" 

103% 

4 

41l-» 

86" 

001  s 
101 

31 
117 
1153, 
13538 

9534 

61 

8712 

27 

3-|34 

28I2 

56 

1337a 
9 

30 

2134 

95 

21 

30 
138% 

10% 

75 

32 

17 

55 
150 

4014 

77 
4% 
108% 

"4" 

15 

10% 

461« 

2714 

82 
1041- 

91 

73 

76-% 
111 

191" 
12914 
128 

18 

95 

4719 
106 

16% 

52 

70 

301" 

44 
1071" 


Tuesday 
Oct.  24 


*205 

3 

•  10 

5318 

50 


216 
3 

111 
53*8 

50 


1812 
*78 
*2812 
9514 
*110 
159 
*26% 
*95 
14 

2212 
585 
*1371-> 
*40 
*35 
*90 
9734 
*10S34 
6 
*50 
985s 
*1021-. 
51334 
*42 
590 
*67 
4212 
*107  " 
*70 
59 
10938 
4418 
4712 
*117 
*148 
7812 


*lh 


181 2 

82 

29 

95I4 
114 
159!2 

28 
100 

1414 

22% 

85" 
142 

42 

36 

93 

101 

111 

6 

55 

98% 
106 

1334 

45 

90 

68 

42*4 
108 

74 

601 2 
10934 

4434 

4719 
11712 
151 

79 

65% 
120 


5814 

99 

1018 

86 

4712 
113 

44 

*95 

5212 

*312 
♦20 
*17% 

*834 
*2714 

34 

102 

4 

41% 
♦85 

65% 
*10H-> 

3012 
*116 
*115 
13434 

95% 

30 

86 
*28 

34t2 

2814 
♦  55 
+  133% 

*7U 
52S% 

2H4 
*94 

21 
*27% 
138 
*1()14 
571 
*31 

1634 

4978 
150% 

39 

77 

41  9 

107% 

*11S% 

334 

1434 

*10 

45-% 
*2634 
*S0 
104% 
*8612 
*7238 
*7534 
r-108 

1918 
12S14 
*125 
*15 
*91 
47W 
+  105 
16% 
45 
63% 
30 
*42 
+  107% 


59 

99 

1W 

86 

481 
113% 

48 

103 

212 

4 

23 

19 
9 

2834 

34I4 
102 
4 

41% 

8fil2 

66l8 
102 

301 
1171 
11534 
135 

96% 

30 

861 

27 

341 

28I4 

57% 
135 
9 

2SU 

2  H  J 

95 

21 

30 
1381" 

10% 

71 

32 

16% 

50 
150% 

39 

77 
J  5' 
109  ' 
125 
334 

1434 

10% 

4534 

27% 

82 
105 

90 

731" 

7714 
110 

191" 
128% 
128 

19 

95 

471" 
106  " 

16% 

48 

69 

301" 

44 
1081" 


*1S% 

*80 

*28l-> 

95 
109 
159 
*26 
*95 

14 

22 

84% 
*13812 
*39 
*3512 
*90 
102i8 
11034 

*5 
*50 

981 2 

+  10219 

51212 

42 
*87 
*G7 

42'-> 
10712 
*72 

5938 
IO9I4 

44U 

46% 
117 
*148 

78% 

64 
*113% 


1834 

81 

29 

95 
110 
159 

28 
100 

1414 

22% 

S414 
140 

41 

36 

92 
104 
11034 
7 

56 

98% 
104 

1212 

42 

91 

70 

42U 
107% 

74 

60% 
10938 

45 

47% 
117 
153 

79 

6434 
120 


Wednes'lnu 
Oct.  25 


*205 
3 

♦  10 
53% 

•  49 


215 
3 
10% 
54% 
51 


58 
♦  98 

10% 

8G% 

4734 
113 

43% 

95 
*200 

*3% 
*20 
*18 

5834 
527% 
•33 
102 

•4 

41% 
586% 

65% 
101% 

29 

5116% 

5  1  1 51.1 

134% 

9534 
*25 

86% 
*26 

34% 

28 

55% 
*133% 

*7I, 
*28% 
*21% 
*94 

2&I4 

27 
13734 

10% 
*70% 
*31 
*1534 
*48 
150 
*39% 

77 
41  •» 
107% 
5121 

*3U 

14% 
*10 
*45% 

27% 
*80 
10434 
*86% 
*72% 
*75% 

no834 

19% 

M27 

*120% 
*14% 
*91 
4634 
+  105 
16 
48% 
*69 
+29% 

43 
*108% 


581 

99 

101 

86% 

48% 
113 

45 

»5 

212 

4 

23 

19 
834 

271" 

341 

102 

41 

411 

86% 

66% 
101% 

29 
1181 
11534 
135 

961 

301 

86% 

27 

34% 

28 

551  ■> 
135 
9 

30 

21% 

95 

21 

27% 
138 

1038 

73 

32 

18 

52 
150% 

40 

77 

4% 

108 

121 

4 

14% 

10% 

46 

27% 

82 
105 

91 

73% 

77% 
1101 

19% 
1281 
128 

16 

95 

47l-> 
106 

16 

48% 

70 

30% 

43 
108 


*17 

80 
*281« 
595U 
*109% 
159 
*27 
*95 

14% 

19% 

79% 
*138 

40 

35% 
*90% 
102 
11034 

*5 
*50 
*92 
*102l9 
*12  " 
*42 
589 
*67 

4238 
1071" 
*72  " 

59% 
109% 

4438 

47% 
*11634 
*148 

7834 
*63 
*111 


1834 

80 

29 

95% 
111 
169 

28 
100 

1438 

22 

83% 
140 

40 

33% 

92 

102U 

1 1034 

6 

55 

99 
104 

131" 

431" 

89  " 

70 

42% 
107% 

74 

59% 
109% 

4434 

4734 
118 
153 

7834 

64% 
120 


Tliurirlay 
Oct  26 


•200 
2% 

10% 

53% 

49% 
*94 

5S% 
*99 

10% 

8684 

4734 
+113 

42% 
*94 
+202 

+31  ■> 

20% 
♦  18 

*834 
*27% 

33 
102 

+4 
+41 
+85 

65% 
1011" 
*29 
116% 
+  114% 
1343J 

95% 
+25 

86 
*25% 

34% 

27% 

55 
134% 

*7% 
*28% 

20 

93 

20% 

251 , 
137% 

10 
+70 

3034 
*1534 
*47 
+  149% 

40 

78% 
4% 
107 
*120 

*3% 
*14U 

*934 

4534 
+26 
+80 
10434 
+86% 

721" 
+7519 
*10S 

19 

127 

*124 

+  14% 

+91 

45 
105% 

16 

49% 

69% 
*29% 

43 
+  10619 


215 

2% 
10% 

49% 

6834 

100 

101" 

86 

48 
115 

45 

100 

212 

4 

2U4 

19 
9 

28% 

3334 
102 
41" 

42  " 

86 

6534 
101-% 

31 
117 
115% 
135 

96 

301 9 

8634 

27 

3419 

27% 

55 


9 
29 

21% 

94 

21 

26% 
138 

10% 

74 

31 

18 

52 
151% 

40 

7819 

4% 

10719 

121 

334 

15 

10% 

46 

27% 

82 
105 

881" 

72% 

771" 
110% 

19% 
127 
128 

10 

95 

46% 
105% 

16% 

49% 

71 

30% 

43% 
1081" 


t'r  'Vi  7 
Oct  27 


+200 
2% 
10 

49 
99% 
56 
*9S% 
9% 
83% 
46 
+  113% 
42% 
*94 
+200 
*:ji9 
+20 
17% 
8% 
26% 
32% 
+  102 
4 
40 
85% 
00% 
10038 
27% 
*115 
'112 
133% 
94 
«27 
85% 
20% 
33 
27% 
55 


134%  +13319 
n  +7% 


*18 
«7834 

+28% 
5  951 9 
+  108% 
5160 
27% 
97% 
14 
18*4 
78 
+  13819 
+38 

3534 
+90% 
99 
+  110 
+5 
551% 
+9619 
+  10219 
+  12 
*40 
+88 
*68 

42% 
107 
*72 

58% 
10S% 
4434 
4738 
*11634 
+  148 
77% 
63 
*111 


1834 

81% 

291 9 

95% 
114 
160 

27% 

97% 

14% 

20% 

80 
140 

41 

3.33, 

92 
101 
11234 
6% 

52% 

98 
101 

14 

43% 

9119 

70 

4319 
107% 

74 

60 
109% 

45t8 

48% 
118 
153 

78% 

64 
120 


*28% 
19% 
92 
1934 


25%     2 


135% 
9% 
*68 

29% 
•15 
*46 
146% 
*37 

77% 
4% 
102 
117 

3% 
*14 

*934 

46 

26 
*80 
104% 

86% 
+72% 
+74 
'107% 

19 

122% 

+  120% 

14 
*94 

42% 
105 

15% 
+  15 

69 
*29 

42 
IO6I9 


210 
2% 
10 
521, 
49 
99% 

57»a 

100 
»% 

85% 

47la 
115 

44 

100 

212 

4 

21 

18 
834 

26% 

33 

104 

4 

40% 

85% 

61% 
101% 

29 
116% 
115% 
134% 

95 

30 

85% 

26% 

34 

27% 

55 

135 

9 

30 

19% 

93% 

20 

26 


136% 
9% 

72 

30% 

23 

52 
148% 

41 

77% 
4% 
105 
117 
3% 

15 

10% 

46 

26 

82 
10-11., 

86% 

73 

77% 
110% 

19 
124 
128 

14% 

95 

44% 
105 

15% 

47 

69% 

30% 

43 
107% 


17%     17% 
78%     78% 
28        23% 
95%     95% 
10S      108 
+158      160 
26        26 
+94      100 
13%     13% 
18        18% 
74%     76% 
136%  139 
38        38 
34        35 
90        90 
9S58     99 
+109      112 
5%       5% 
+50        55 
+96        98 
+  102%  104 
+  11%     13% 
+40        44 
+86        91 
*67        70 
41%     42% 
10634  10634 
70%     7134 
50        55 
103      105 
42%     4378 
4519     4638 
116      116 
148    $150 
76%     77% 
6034     62% 
+111      120 


Sales  oi 

the 

Week 

Share* 


4,800 
300 

71,800 

500 

100 

33,302 

100 

5,800 

5,500 

4,800 

400 

20,344 

150 

80 


600 
500 
613 
313 

1,000 
700 
725 
720 
150 
85,400 

1,030 

700 

660 

10 

7,350 

2,125 
100 

1,650 
200 

1,805 
400 
500 
200 


6 

3,300 

1,200 

9,500 

1,200 

4,300 

1,310 

50 

1,100 

600 

300 

2.650 

218 

700 

10.300 

9,300 

140 

500 

220 


1,660 

1,000 

10 

1,120 

100 

150 

100 


STOC  K  S 

NEW    YORK    STOCK 
KXCHANOK 


2,960 
800' 


3C0 

'4"300 

2.1C 

4 .950 

1,675 

1,150 

600 

2,200 

500 


600 

200 

350 

655 

300 

1,155 

200 

100 

6,075 

10,400 

10,722 

400 

2  00 

3,300 

300 

6,870 

270 

200 

90 

300 


80 

500 

60 


9,600 

950 

200 

1133,600 

24,995 

28,810 

9,200 

400 

271 

5,802 

3,300 


Industrial&MisceMancous 

Adams    Express 
Ills-Chalmers 

Do  pre! 

Vmag-amated   Copper 

Amer  Aerrieultural  Chem. 

Do    pref 

American  Beet  Su^ar 

Do    pref.. 

American  Can 

Do    pref 

American  Car  &  "Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American   Ice  Securities 
American  Linseed 

Do    pref .__ 

American   L,ocomotlveI__ 

Do    pref 

American  Malt  Corp. 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smeltlne&  Retlnlng- 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobac  (new) ,  pf 
American  Woolen. 

Do    pref 

Amer  Writing  faper.  prf. 
aAnaoondaCopper  Par$25 

Uethlehera  Steel 

/»      Do  pref 

Brooklyn  Union  Gas. 
Brunswick  Term&  Ry  Sec 

Butterlck  Co 

/  Central    Leather 

V  1     Do  pref 

(JChlno  Copper Par  $5 

Colorado  Fuel   &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric a 

Gen  Motors  vot  t."    ctfs.. 

Do    pref  vot  tr  ctfs 

GoldQeld  Con  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs__ 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMiami  Copper Par  $5 

National    Biscuit 
Do    pref.. 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aciflo  Telep  &  Teleg.. 
People's  G  L  A  C  (Chic)  . 
Philadelphia  Co(Plttsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

iio  orei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 


Sears,  Roebuck  &  Co. 
loss-Sheffield  Steel  &  Ir 
rfTennessee  Copp. Par  525 

Texas  Co  (The) 

!  j  nderwood  Typewriter. 

'•-'      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref.. 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

rtUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


A     i/jc  since  Janiuiri    1 
On  basU  of   l(Ht->/Lam  lots 


29 
15 

47 
142 


Isiue;; 


207     Oct  16 

2  Oct 
984  Oct  18 

44%  Sep 
4434  Sep  25 
M)%  Oct  27 
39I4  Jan  12 
92%  Jan  9 
878  Jan  8 
77  Jan  5 
4238  Sep  28 

113  Oct  24 
42%  Oct  20 
95      Oct  25 

201      Sep  26 

3%  Sep  22 

18     Sep  25 

1-J%  Aug2h 

8  Aug  11 
2G%  Oct  27 
:;2'8  Oct  27 

102  Oct  24 

3  Sep  25 
31%  Men  8 
82  Sep  26 
56%  Sep  25 
9S34  Sep  27 
25     Sep  25 

112%  Sep  25 

111     Jan     5 

131%  Aug30 

87      Aug  24 

27  Sep  14 
85%  Oct  27 
24%  Sep  28 

$29     Sep  25 

28  Sep  21 
64      Sep  25 

1129     Sep  15 

8'8  Au^lo 

28     Feb  lb 

1834  Sep  25 

9  U8  Sep  25 

$18%  Sep  25 

25     Sep  26 

12834  Sep  25 

9%  Oct  19 

73     Sep  27 

Sep  2b 

Sep  25 

Oct  13 

Sep  22 

37%  Sep  27 

75     Sep  26 

$319  Oct  18 

99%  Sep  20 

116     Sep  22 

3%  Sep    9 

14      Aug30 

9  Sep  9 
44%  Mayl5 
25%  Oct  9 
80     Oct     9 

101%  Sep  25 

82     Sep  15 

72      Aug  11 

70     Apr  28 

10734  Sep  21 

S16%  Sep  2s 

117%  Jan  lb 

124     Jan  20 

14     Sep  25 

85     Jan     b 

42%  Sep  25 

104     Sep  22 

$15%  Sep  25 

45      Oct  24 

04     Jan  20 

23%  Apr  10 

35     Sep  24 

lulU  Aug 22 

99     Sep  25 

17%  Oct  27 

87%  Jan    4 

25     Sep  25 

Sep  21 

Oct  27 

Sep  23 

Oct  27 

Jan    3 

Sep  25 

Oct  27 

74%  Oct  27 

125%  Sep  21 

:i4     Sep  25 

$30%  Sep  26 

84  AUK31 
63     Mch29 

103  Mch31 
5%  Sep  22 

52  Oct  10 
97%  Sep  26 
10034  Sei  25 
11  Sep  25 
40%  Sep  25 

85  Sep  25 
65%  Jan  25 
30%  Sep  25 

104  Sep  25 
Sep  20 
Oct  27 
Oct  27 
Sep  25 

43%  Sep  25 

114  Sep  25 
139     Sep  25 

71%  Apr  18 

58%  Sep  25 

110%  Augl6 


Ulyhest 


91 
103 
154 

26 

92 
S12 

18 


66 

50 

103 


$245 
934 
34 
71% 
60% 

IU6 
5934 

101 
12% 
88% 
5814 

120 
82% 

105% 
,255 
6 
2fc% 
2534 
12  v 
34 
43% 

110% 

6% 

43% 

89  >8 

83  rs 

108  " 
5212 

1-2% 

119% 

153i8 

10; 
3b% 
96% 
34U 

$41% 
38% 
6634 

145% 
1034 

31 

33% 
105 
$2534 

36% 
148.; 

1534 

85 

38% 

3b 

66% 
168% 

51% 

86% 

$7% 

129% 

128% 

5% 

19% 

13% 

56% 

44 

90% 
114% 

95 

77 

87 

113% 
522% 
141 
130 

22 
100% 

59 
109% 
$21% 

7b 

7u34 

31% 

54%" 
109 
US'" 

23% 

90% 

37% 
102% 
120 
133 

39 
103 
$18% 

35% 

9y38 

192 

5G% 
$44 
I06I9 
111  " 
113% 
9 

591 9 
108" 
107% 

19 

16 1 

5105 

7934 

47% 
11519 

79 

82% 
120% 
$52is 

7038 
12S1" 
177  " 

84% 

79 
123 


Apr 
MayJl 
leb  3 
J'ne  19 
May  18 
Feb  7 
Oct  20 
Oct  11 
May  9 
Ma>23 
J'ly  19 
May23 
Feb  28 
Feb  lb 
Jan  27 
J'ne  14 
J'ne  14 
J'ly  11 
Feb  14 
Feb  14 
May22 
Men  1 
Jan  21 
J'ly  i-i 
J'ly  la 
J'ne  15 
J'ne  16 
Feb  9 
Feb  27 
Feb  14 
J'ne  8 
Mayl8 
Men  21 
J'ne  15 
r'eb  15 
J'ne  13 
Aug  1 
J'ly  31 
J'ne  8 
Feb  15 
Men  30 
Feb  't 
Feb  10 
Mayl'j 
Feb  b 
J  ue  6 
Mayl7 
May29 
Men  1 
Feb  lo' 
May  la 
May29 
Aug  4 
Aug  6 
Jan  3 
May  5 
May  4 
Jan  30 
J'ne  17 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  2 
Men  7 
J'ne  2b 
J'ne  b 
J  ne2b 
Apr  4 
Feb  4 
J'ly  24 
J'ly  22 
Feb  2 
Aug  15 
J'ne  14 
Feb  4 
May  18 
J'ly  31 
Jan  31 
Jan  19 
J'ne  3 
J'ne  5 
J'ly  2b 
J'ne21 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
May  18 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne  2b 
J'ly  28 
Feb  9 
Jan  30 
J'ne  jo 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
Ma>  29 


Mch 
J'ly 
Mch 
Feb 
Feb 
J  nel4 
Feb  28 
Mch  15 
May26 
Mav24 
May29 
Jan    5 


Range    lor    PrevUnu 
Year  lalO 


Lows. 


$235 
7% 
27 
65% 
35 
99U 
24 
89 

b% 

82 
39% 
109 

-2% 
100 
$230 
3% 
19 

lb% 
10% 

25% 

29 
102% 
3% 
28% 
82 
013g 
98% 
38 

111% 

111% 

126% 

90% 

2518 

90% 


Dec 

J'ly 

Aug 

J'ly 
J'ly 

Apr 

J'ly 
J'ly 
1  ii'.- 
J'ly 
J'ly 
Jn; 
J'ly 

Dec 
Dec 
Sep 

Sep 
Dec 

J  iy 

J'ne 
J'ly 
Aug 
Dec- 
J  ce 
J'ly 
J'ly 
J'ly 
J'ly 
Oct 
Dec 

J'ly 
J'ly 
J'ly 

Dec 


$3~%  J'ly 
21     J  ne 


nxijhtsi 


Z270 
15 
6434 
9034 
491- 

103 
47% 
95% 
13% 
82% 
72% 

120 
09% 

107 

320 

8% 
47% 
29% 
1<34 
48% 
(-2% 

115 
8 
48 
90% 

104 

112% 
66 

127% 

124 

143% 
99% 
39% 

104 


Jan 
Jan 
Ian 
ian 
Oct 
jan 
Jan 
J'n« 
lin 
No* 
jao. 
.Mch 
Mch 
Oct 
Jan 
Jan 
.an 
Mch 
.an 
an 
Jan 
jan 
Feb 
Mch 
jan 
Jan 
Ian 
Jan 
Feb 
Feb 
Feb 
Mch 
Mch 
Mch 


49 

125 

8 

28 

25% 


Jiy 
J  ne 
J'ne 
ly 


aa%  J  'ly 


22%  J'ly 
122%  J'ly 
Ij.%  J'ne 
70%  J'ly 
26%  J'ly 
12  Oct 
37  Oct 
134    J'ly 


i734  Oct 
s83%Feb 
117     Aug 

4%  J'ly 
12%  J'ly 

9  J'ly 
•TI9  J'ly 
36%  J'ly 
78%  J  ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100 
11534 

14 

84 

4619 
10134 
.17% 

69 

00% 

22% 

30 
103 

84 

13 

60% 

25 

90 


Aug 
J'ly 
Sep 
Oct 

J  iy 

J'ly 

J'ly 

J  ne 
Nov 


155     J  ne 

28    J'ly 

z90%  Sep 


27     J'ne 

82%  J'ly 

150     J'ne 

48%  Die 

S19-".  J'ly 

134      Oct 


b 

52% 

98 

99% 

14% 

49 
5931" 

6434 

27 

99 

£91 9 

61% 
IIOI9 
:$393S 

47 
117 
144% 

56 

49% 
"10 


J'ly 
Dec 

Aug 

Au? 

■J'ly 
J'ne 
Dec 
J'ly 

J'ly 
J'ly 
Jiy 
J'ly 
J'ly 
J'ne 
Feb 
J'ly 
Dec 

J'ly 
Jiy 

\lav 


$54  .ian 
34%  Oct 
85     jan 

16419  jaa 
18%  Jan 
33  Jan 
4834  Jan 

109%  Mch 


50  Jan 
18038  Jan 
23%  1  an 
8-%  Jan 
3b34  Jan 
60  Mch 
88  Jan 
607»  Jan 


$9%  Sep 
125    Jan 

129  Jan 
7%  Jan 
24%  Jan 
18  Jan 
61%  Jan 
54%  j  an 
9034  Jan 

lieu  Jan 

as    Oct 

7834  Oct 


119%  Deo 

125    jan 

281-  jan 

96%  Jaa 

89*8  Jaa 

110%  Jan 

$2238  Oct 

95%  jan 

84  Jan 
43%  Jaa 
46%  Jaa 

llb%  Jaa 

108%  Jaa 

2734  jaa 

85  Jan 
51%  Jaa 

1071"  Jaa 


200    Jaa 

51%  Jr. a 

107     Jan 


45%  Jan 
104%  Jan 
190     Nov 

86%  Jan 
S40%  Jaa 
144     Oct 


13% 

73 
122 
113% 

32 

84 
145 

84% 

52% 
116% 

84 

91 
125% 
S6OI4 

86% 
129% 
195 

7819 

82% 
130 


Jan 
Jaa 
Jan 
Jan 
Jaa 
Jaa 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Mch 
Jan 
Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS*   QUOTATIONS. 


Banks 

Broklyn 
Broadway  1 
Coney  Isl'UI 

First  

HlliskteH... 
Homestead^ 
Manufac'r? 
Mechanics  '1 
MontauK  U 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

300 

125 

100 

415 

430 

225 

240 

150 

)212 

225 

Banks 

Bid 

Ask 

Brooklyn 

<<at  Cay 

Vorth  SIdel, 

I'eople's 

Prosp'ctPk^. 

280 
150 
158 
135 

295 
170 
165 
155 

Trust  Co's 

N  YCUu 
Hankers'  Tr 

350 

680 

360 
695 

Trust  Co's 

Bid 

Ask 

N  YClty 

B'way   ir__ 

142% 

143 

Central  l'r.. 

1000 

H25 

Columbia  .. 

295 

305 

Commercial 

105 

Umpire    . 

300 

310 

Kqult'ble  Tr 

495 

505 

Farm  Lo&'I 

1500 

Fidelity  ... 

2 171 9 

222% 

Fulton  .... 

300 

310 

Trust  Co's 

Guar'ty   Tr. 
Guardian  Tr 

Hudson 

Snlckerb  kt 
Law  T  i&Tr 
Lincoln   Tr 
Manhattan 
Metropol  t'n 

Mutual 

vlut  AU'nci 
XV  LUe&Tr 


Bid 

Ask 

790 

800 

100 

115 

150 

283 

295 

240 

250 

115 

120 

400 

470 

480 

132% 

130 

140 



1070 

Trust  Co's 
N    V   Trust 

■Savoy 

Standard  Ti 
TitleGufc  Ti 
Tr  Co  of  Am 
Union  Tr 
USMts&'T' 
Unit  States 
Aastuns;ton 
\Vestchestet 
Windsor    .. 


Bid 

Ask 

585 

603 

9) 

390 

405 

480 

490 

370 

1225 

1250 

465 

475 

1125 

1150 

380 

375 

150 

160 

195 

200 

Trust  Co's 

Bid 

lit  ookit/n 

Brooklyn  l'r 

445 

Jitizt-ns' 

120 

Flatbusn 

20 

Franklin 

6270 

Hamilton  .. 

265 

ilome 

105 

Kinsfs  Co  .. 

520 

L  Is'   L  &  Tr 

325 

Nassau  .i.. 

155 

People's 

285 

^ueeas    Co. 

100 

455 
130 
215 
290 
275 
115 

34"0" 
165 
295 
115    1 


•Bid  and  asked  prices:  no  sales  on  this  day.     $Less  than  100  shares.     tEx-riehts.     b  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week,     j  Ex  stock  dividend.     KBanks  marked  with  a  paragraph  (II)  are  State  banks,     x  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1   1903  <>»?  rzccb mjg  nutHOd  of  naitinj  binds  ins  chimed,  and  prices  are  now  all — "and  interest" — except  for  income  and  aetuulled  bonds. 


BONDS 
N.     Y.     STOCK     EXCHANGE   i| 
Week  Ending  Oct.  .7.  £c 

i  .  5.  Uovernment. 
U  S  8s  consoi  registered. .di»30  Q-J 

V  S  2s  consoi    coupon cll930  Q-J 

V  S  3a  registered kl918  W-F 

I '  S  5<  coupon A:  1  ills  Q-F 

U  s  4s  registered io.         I 

U  S  4s  coupon 19; 

U  S  ran  Canal  10-30-yr  2s  fcl936  Q-N 
U  s  Panama  Canal  5s  g 1961  y-S 

Foreign  Government 
Argentine — Internal  r>s  of  1909.  M- 

Chinese  (Hukuan?)  Ry  5s  £ J- 

Imperial  Japanese  Government   I 

Sterling  loan  4  i's 1885  F- 

!d  Series  -i  i-.-s 102  3  .1  - 

Sterling  loan  Is 1931  J 

Repub.ic  oi  Cuoa  5s  extcn  debt.  M- 

Extemal  loan  i  us 1 9  id  F- 

Sa<:  lJau.o  (Brazil!  trusl  Ss.ioi'.i  J- 
U  S  01'  Mexico  s  1  g  us  ol 189S  Q- 

Gold  4s  of  1004 1954  J 


Mate    and    City    Securities 
N   V    City — 4.\s_._ 1960  :W 

4  "•„  Corporate  Stock ID      M- 

4    ,   Corporate  Stock 1958  M- 

4"0  Corporate  stock 1957  M- 

New  4  k-s 1957  M 

New  4  ' -s 1917  M- 

4h%  Corporate  Stock..  1957  M- 
4>:*«  assessment  bonds.  1  9  1 7  Itt- 
31,":,   Corporate  Stock..  1 9 

N    V   State — 4s l-joi  Y. 

Canal  Improvement  4S..1'. 

So  Carolina  4  !js  20-10 1933  J 

Teun  new  settlement  3s 1913  J 

Virginia  fund  debt  2-3s 1991  J 

6s  deferred  Brown  Bros  cits. 


Railroad 

Ann  Arbor  1st  g  4s ftl995 
tchison  Topeka  &  Santa  Fe — 

Gen  gold  4s 1995 

Registered 199  5 

Adjustment  gold  4s ftl995 

Registered /U993 

Stamped A1995 

Conv  4S  issue  of  1909 19   5 

Conv  gold  4S 1955 

Conv  4s  (issue  of  1910). .1900 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J.     1912 

Series  K .1913 

Das;  Okla  Div  1st  g  4s...  1928 

rt  Line  1st  4s  gold 1958 

a  &  Fh  1st  g  5s.. 1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s /U952 

.  Lcgistercfl /ji9  52 

Ala  Mid  1st  gu  gold  5s  1928 
Bi-uns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &.  N  col1  gold  4s 01952 

Sav  F  6:  W  1st  gold  6s 1934 

1st  gold  5s ._      1934 

Sil  Sp  Oca  iGfUf  4s. ..1918 

Baltimo  &  Onio — 
Prior  1  goid  3  'As 1925 

Registered /il925 

Gold    4s ftl948 

Registered /U948 

Pitts  June  1st  gold  5s 1922 

P  June  &  M  Div  1st  g3  ;.iSl925 

P  L  E  &  w  Va  Sysref  4s.  1941 

Southw  Div  1st  gold  3  Ha  1925 
Cen  Ohio  R  1st  Ci'4  }2s..l930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1930, 

General   gold   5s 1937, 

Pitts  Clev  &  Tol  1st  g  6S.19221 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Lo:':;0,   4!    s .  1957 

AU  &  West  1st  g  4s  gu    ..19981 

CI  <fc  Man  1st  gu  g  5s 19431 

Roch  &  fitts  lit  gold  6s. 1921 
Consoi   1st  g  6s 1922 

Buff  &  Sus'i  1st  re;  g  4s til951 

Can  So  1st  ext  Cs .  1913 
-  I    5s .  1913 

Registered 1913 

Centra',  oi  Ga  1st  gold  5s._pl945 

Consoi  ro!  1  5s '94  5 

ristered 1945 

is:  pre;  Income  g  5j piaio 

Stamped 

2d  pref  Income  g  5s p9145 

2d  pref  income  g  5s  stamped. .' 

3d  pref  income  g  os plOlo 

3d  pref  Income  g  os  stamped.. 
Chatt  Div  pur  mor.  g  4s. .1951 

Mac  &  Nor  Div  1st  g  5s 1946 

Mid  Ga  &  Atl  Div  5s...    1947 

Mobile  Div]  1946 

Cen  RR  &  H  01  Ga  col  g  53.1937 
Cent  oi  N  J  gen'l  gold  5S...1987 

red nl987 

Am  Dock  <Sc  Imp  gu  5s 1921 

Le  &  Hud  R  cen  gu  g  5s. 1920 

Leh  «  Wllkes-B  Coal  5s.  .1912 

N  Y  &  Long  Br  gen  g  4s.  1941 

Cent  Vermont  1st  gu  g  4s..el92o 


Q-J 

A-0 

A-0 
Nov 
Nov 

M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 

J-J 
J-J 

M-N 
A-0 
A-0 

J-J 

J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-  N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 

Vl-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-.I 
J-J 
J-J 
M-N 

M-S 
Q-F 


:  9e     97 

J  96     Sale 

J  94     Sale 
t  93    Sale 
:  s:7s  90 
tl0212103 

:  97ij  97*4 

;  9713  Sale 

t   96*8    96*4 

91       92<8 

These   arc  j 

10234  Sale 
100  Sale 
997$  IOOI4 
109  Sale 
IO784  Sale 

lo.'u 

Un-'uSale 
1021- 

103%  103*34 

10334 

'ifQ  '.".'.'. 

"59"  Sale" 

7934 

99ig  Sale 

99 

913s  Sale 


rices  ontlie   a 


9134Sale 

lliou  Sale 
100i8  Sale 
I07i4  Sale 


95       96?s 

93  931« 
108  109 
IO4I4  

9512  96 

K)7~l2"" 

94  97 
134  

93  Sale 
12334  125  g 
107      

97     100 

923S  ... 


99 


92I4 
Sale 


11218 
88 
913g 
90l4 

IOOI4 

10/12 

102 

107 

1U412 

"971j! 

*S1 
112 
103l2 
95 
108 
11412 
11512 

102  " 
lOOU 


9  Us 


1101 
1101; 


10734 


ill,!- 
50  " 
Sale 
101 


Week's 

■  ur 
Las:  Sail- 
Low 

ID  Us  Apr    1  1 
Sep  '1 1 

iep  'ii 

101        Ulg'll 

n;;-.s  An-  ']  1 
1 1334      1 18S4 

1001-  J 'ne   1  I 
102*8       10212 


97     Oct  '11 
96  97 


94 
93 
8773 

1027a 
97«4 

97  lj 

9«8 

9U2 


9  U.j 

93 1. s 
88 
103 
9734 

916. 


1025a 

100 
100 
101 

1073, 
1  i.'l.. 
101  j 
10212 


10-'\s 

100is 

100 

101 

108 

1021 

in-. 


SM-Oct  'li 
10312       1031 

104     Ort  'li 
i03i->  J'ly  '10 

98      Oct  '11 

ss     Sep  '11 
5834  60  lv 


7912 


80 


99  99I4 

9V'loOct  '\. 
91=8         91 ; 

92  Jan  '10 
9134  91  h 

11  l"s  J'ne'll 
IU6I4  1071- 
luO  100.5 

10734  I083g 
98^8  Jan  '10 
9914  J'ly  '11 
96     Aug '11 

93  93l2 
IO8I4  J'ne'll 
10638J'ly  '11 

9534  96 

98     Oct  '06 

10858  Aug '11 

95l4Mch'll 


L0 


1  1 13; 

106 

96 

96 

95 

9o 

96 

96 

S7 
103 
1041" 

in, : 

1013.! 

121 

12l)lg 
106 
10012 
100 

991: 

88 


Sale 
108 

Sale- 
Sale" 
Sale" 


1071" 


1"2 
121 


93  94 

126    J'ne'll 

llO^May'll 

97     Sep  '11 

9214  9258 
9U-  May'  11 
9834  99 

9S'g  J'ly  '11 
12i8Dec  '10 
881s  Aug '11 
913g  915s 
9034         91 

Mch'10 
10     Dec  '10 

102is  Feb  '11 
09i2Apr  '11 

10  I    J'ly  '11 

131gAug'll 
9712Sep  '11 

100    Nov'04 

.123)  May '11 
10/lg  Aug'll 

97  Feb  '11 
103  J'ly  '08 
11434  J'ne'll 
116'sMch'll 

72  Men '10 
102  102 

1005a       101 
10034  Jan  '11 

I  1  ,!■    Aug'll 

1083g        10: 1 

107    J'ly 'li 

95  97 

May '11 
93  "         95 
100     May'll 

96  98 
851gOct  '10 
SM"Oct   '11 

106  Aug'll 
115  Novo:, 
May  II 
102  s  sp  'I ; 
120*4 Oct  'I' 
12H4  Oct  '11 
106>2  J'ne'll 


No 


29 

16 
12 

3 

31 


4 
20 

rig  v 

46 

5.; 

i. 
35 
3:, 

1 

IS 
10 


129 

1 
115 
""§ 


44 

"33 

621 
23 


152 

34 

"35 


46 

30 


10012  Aug'll 

1001-  KKIU  Aug'll 
90li)   K9U  89I4 


5 


in 
"19 
"l7 

"so 


Ranfft 

Low     Hi'jh 
lOUg  I0H| 

1137a  !  16 
116*8 
L001 


90*4    99 

96  99 

9  ! 

90 

97  97* 

951"    9S 

891"    941, 

I  S5    to  £ 


10034 
9858 
981" 

6 

IO6I2 

ss 

103 


103 
IOOI4 

101 

103 

8  ■ 
IO6I4 


90  98 
80  88 
40       6712 


787g    S5 


98 
97 


997N 
98*4 


9034    92l: 


90^s    921- 
105     I14*a 

10334  115..., 

961"  In..  . 

IO0I4  1161" 


99U  9934 
96  97U 
9212  9414 
IOSI4  1091- 
1063s  1063g 
9334    961g 


108     108=f, 
9514    951.1 


917g    961S 
12412126 
11058  IIII4 

97       9712 

9115  93 

9H2  911- 

9712  991 2 

97  9Slg 


8734  8S3.J 
90  92's 
8812    9H2 


102!g  1021g 
109l9l0912 
106  10912 
1131S  11334 
97*8    '-'^1- 


I125g113 

1071S  10S38 
97       9712 


11412  11434 
116121167S 


10112 
1001" 
10034 
1121.1 
IO7I4 
107 
95 

91 

100 

85 


101*8 

10034 

n  li- 
no 

107 

108 

1,    J.. 

100 

102 


873s    8812 
IO0I2  10012 

160*4 

1011"  10  . 
1201"  125 
120 

1061-  . 


100'-"  lOUl- 

10012 100>2 

8712    9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  landing  Oct.  27. 


Chesapeake  &  oiiii: 

Gen  funding  *v:  Impt  5s..  1020 
1st  oonsoi  Bold  Ss 1  939 

Reg  itered 1989 

General  sold  4  Ms 109 

Registered... .1902 

Convertible  i  \  Is 1930 

Big  Sandy  Is;  48 194  I 

Coal  Riv  Ry  1st  gu  is 18  15 

Craig  Valley  Li  1940 

Potts  Creek  Br  1st  -is..      I 
It  &  A  Div  1st  con  g  4s.. 1989 

2d  coi'.sr.'  gold   Is     1988 

Warm  spr  val  1st  g  5s.   1941 

Greenbrier  Ry  1st  gu  c  4s  19  10 

Chic  &  Alt  mi  ref  g  3s 1949 

Hallway  1st  li<  D  3  !    s    .  ..1350 
Chic  U  i>c  Ci  Denv<  1  Div  4S..192 

Illinois  DiV  3  Ha 1949 

red 1949 

Illinois  Div  4s 19  19 

Registered R)  19 

Iowa  Div  sink  fund  5s. ..1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s_.i927 

Registered 1927 

Southwestern  Div  4s 1021 

Joint  bo-ul     Si     Great  North. 

De  ben  Lure    5s 1913 

General  4s lii:>8 

Chic  &  E  III  rci  &  Imp  4  gs.1955 

1st  consoi  gold  6s 193  1 

General  consoi  1st  5s 1937 

Registered 1937 

Chic  &,  Ind  C  Ry  1st  5s. .1936 

Chic  (it  Western  1st  4s 1959 

Chic  lud  &  Loui.sv — Ref  6S.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  yu  4S..1956 

Chic  Ind  6s  Sou  50-yr  4s 195G 

Chic  L  S  &  East  1st  4  J-oS 1969 

Chic  Mil  &  St  P  terml  g  5s. .1914 
Gen'l  gold  4s  Series  A..el989 

Registered    el 989 

Gen'l  gold  3  'As  Series  B.el989 

Registered el  989 

25-year  deben  4s 1934 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5s. ..1926 


§3 
P 


Chic  &  P  W  1st  g  os 1921   J 


C  M  &  Puget  Sd  1st  gu  4s  1949 

Dak  &  Gt  So  gold  5s 1916 

Duouque  Div  1st  s  i  6s. .1920 

Far  &  Sou  assum  g  6s 1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Div  1st  Gs 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  Ms 1913 

Chicago  &  N  West  cons  7s  .1915 

Extension   4s 1886-1926 

Registered 1886-1926 

General  gold  3  'As 1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1878-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s.  1933 

Manl  G  B  &  N  W  1st  3  'As  1941 

MllW  &  S  L  1st  gu  3  ^s..l941 

Mil  L  S  &  West  1st  g  6s.  .1921 

Ext  &  imp  s  f  gold  5S..1929 

Ashland  Div  1st  g  6s. .1925 

Mien  Div  1st  gold  6s. .1924 

Nortnw  Union  1st  7s  g   .1917 

Winona  &  St  P  1st  ext  7s  1910 

Chicago  Rock  Is  &  Pa  6s  -.1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 19  12 

Series  L 1914 

M  4s 1915 

N  4s 1916 

O   4s 1917 

P    4s 1918 

Chic  It  I  &  Pac  RR  -is... 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  'As  1934 
Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Ok  &  G  gen  g  5s. .01919 

Consoi  gold  5s 1952 

Keok  &  Des  M  1st  os 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.  .1930 
Ch  St  1'  &  Minn  1st g  6s..  1918 
Nor  Wisconsin  1st  6s         1930 

St  P  &  S  City  1st  a  6s 1919 

Superior  Short  L  1st  5sg.l930 
Chic  &  West  Ind  yen  g  6s. ..;  ■  932 

Consoi  50-year  4s  1952 

Cln  H  &  D  2d  "ol  lli   ;.  ...  193( 

1st  tc  refunding  -is 1959 

1st  guaranteed  4s 1959 


/•rice 
Friday 

Oct.  27 

Bid  Ask 

1031"  111  II- 
11 U8  II  1 

112 

IOU4  101  7 

"<J3ix  Safe 


891 

95': 

[ofi 


83 

100 

7s 

94 

SO 

105 

867a  - 
7  iBg  Sale 

66       67* 
99 

871;  Sali 

"99  "  Safe 


io;i"ioi3.; 

993s  1001; 
99  ' 


99     . . 

100*4  I'M's 

Ofilg  Sale 

Mi'"    81 

123*4  125 

I1/JI4IIO 

109*8  109"34 

83lgSalc 
1271.1  12712 

10714  ... 


8612 

91        92 
* 104 


991g  Sale 
9812 

87lg    8714 


9214 
104 
108 
106 


11314. 
115  . 
10334  . 
104  . 
112  . 
101  . 
100 

♦98" 

"86" 


Sale 
llll, I. 
109 
106*4 
947g 
103B8 


10958 
981g 
9712 
87 


98       981 

11U" 

1101"  112-3; 
1071".. 
'1035&__ 
1033j  1071" 


109     110 

106     

I26I3--- 


H3I4 
109 
1151" 
11 61" 
11338 
1111" 
108  " 
1071" 
9612 

"SOlg 


11412 
110 


1141S 
H47S 
1091s 
109*4 

Sale 

90 
8938 


9012 


951" 

7234  Sale" 


92 
110 


94 


10412 


107 

99     100 

123U  124lg 
90     


11034  II2I4 

108     

IO8I2 

93V; 

100     



89 


1/ne  11  iijli 

io.;i"Srp  ■:  1 

I  I  11    Del   Ml 

II  I3.,  .May'l  I 
MMl.l  1017-, 
100     May'll 

931g 

hi  May'll 
me'l  1 
J'ly  mi 

90     Jan  '()" 

'. .". 

9214  J'ne'll 
U314  Feb  'OS 

95  Oct  'in 
7W  71 

.  si-  O^t  Ml 
V>  .Sep  Mi 
87* 
88  Sep  Mi 
99  99* 

100    Jan  'i  i 

li. ,1;  J'ly  M  I 
99  993; 

98  Oct  '11 
9818  Mch'll 
9-jlgOct  MJ 

nil's      10Hf 

9818         96*8 

81  SI 

126*8  Aug'll 

109     Sep  Ml 

108*4  Mch'll 

1093;  Aug'll 

8318  ,s;l- 

127l"Oct  Ml 

IO9I4  Aug'll 

955a  Apr  Ml 

97     J'ne'li 

9i"'s  913) 

104     Aug'll 

102     Sep  Ml 

9918  99I4 

99ig  Jan  Ml 

87igOct  Ml 

86    J'ne'll 

921 


■3     A     Han  re 

ill   ■ 

^,  -y.  ylanuu'  1    1 


-'M 


92I4 

1063s  Aug'll 

10834  Apr  Ml 

lOO'g       106l8 

941"         9134 

1031g  Aug'll 

U3I4  Sep  Ml 

11738  Aug'll 

105     Aug'll 

106*4  Sep  Ml 

114     J'ly  Ml 

102     Sep  Ml 

1003s  Aug'll 

109l2Oct  Ml 

98     Sep  Ml 

991s  Aug'll 

86  801; 

9318  Apr  '09 

9734         983k 

111";  Oct  Ml 

1111.1  Nov '09 

107'"       1071" 

107l.iMay  11 

10618  Sen  Ml 

1061"  Feb  MO 

110     Oct  Ml 

10734  Aug'll 

127     Sep  Ml 

9012Sep  '09 


113"sOct  Ml 

1103g  Aug'll 

14212  Feb  '02 

lieigOet  Ml 

115     J'ly  Ml 

11334  Aug'll 

1085sSep  Ml 

109     Aug  MO 

96  961" 

98*4  Feb  M0 

89  89I4 

971g  J'ly  MO 

9734  Sep  Ml 

971- Oct  Ml 

94     Dec  '09 

911,  May' 10 

9  13,  J'ne'll 

72:;         73*a 

751.1  J'ly  Ml 

921"  Oct  Ml 

Ill's  Aug'll 

1201"Mch'o,, 

105l.[Sep  Ml 

162*4  Aug"'"n 

n:s'. Sep  Ml 

101     Oct  Ml 

123     Oct  Ml 

93     D, IC  '03 

May'll 

I  ay '09 

111*4  Aug'll 


1081-Oct  Ml 

'.'H!'ll 

ion]  J'ly  mi 


89     May'll 


No. 


83 


1 


4 

7; 
2 


31 


3^ 


122 


Ijow  High 
I027g  IO6I2 
llllg  1I312 
I  IIS4  I1134 
100*8  102 
100      101)     . 

9214    97U 

87       89 
85      8M2 
102*4  103 

"w" 

9012    92I4 


,'  73*4 

65  7H2' 

99  997s 

871a  88I2 

! 

[00 
98ia 

99       li.  ig 
1011.. 

'is 
80       83 
I  127 
109     Hll2 
108*4  108*4 
IO934  111)1.! 

82I4  m;i.. 
126I4  128*4 
10734  111 

95       955g 


916g 

104 
102 
98 

99ia 

8612 
SO  " 
91 

106*8 
108*4 
100 

931.1 

1031s 
1 131.1 
II7I4 
105 

106»s 

114 

102 

100*8 

IO8I4 

97?g 

97 

85 


9312 
10414 

1027S 
993g 
991g 
881$ 
86 
9318 

107 

109 

io;i2 

95 

10334 

1M12 

U7*a 
105 

10718 

114 

1033., 

10033 

112 
9934 
9918 
8S18 


9718    9912 
11134112 


lOti  1075s 
107U  IO7I4 
10434  1061s 


1137g  115l2 
10i)l2lll 

Il6"lg  IIS" 
115     115 
11334  11334 
lOSSgllO 


27 

9512 

9878 

25 

S712 

90 



971" 
9&.*4 

973., 
9712 

121 


107     110 
I0712108I2 
127      12Sls 


94*4    94*4 

7012    77 
7'Hj    751.1 
921"    94 
Ill's  112U 


10514  10612 

Toflo  [62*4 
10912 
99     103 

123      12512 

124""  1251g 


Ul*4ll21.t 


109U 

92ia  "-ii" 

101     IOII4 


88*4   89 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway. 
Brooklyn  Rap  Iran  g  5s. ..1945  A-0 
1st  refund  conv  gold  4S..20O2  J-J 
Bk  City  1st  con  5s  1916.  .1941  J  J 
Bk  Q  Co  &  S  con  gn  7  53.194  1  M-.\ 
Bklyn  Q  Co  &  S  1st  5s. ..1941  i-J 
Bklyn  L'n  El  1st  g  4-38..1050  F-A 

Stamped  guar  4-5s 1950  F-A 

Kln-cs  Co  El  1st  g  4s 1949  F-A 

Stamped  guar  4s .1049  F-A 

Nassau  Elcc  guar  gold  1s.  1951  J-J 
ConnRyiLlst  iref  5g4Hs'51  J-J 

Stamped  guar  4  'As 1961  J-J 

Denver  Con  Tram  consg  5s. 1933  A-O 
Det  Dnlted  1st  const;  4^8.19831  J-J 
Grand  Rapids  liy  lat  g  5s. .  1  w  1 1,  j-li 
Havana  Elcc  co  .1952  F-A 

Intcrboro-Mctrop  coll  4  'ah.  1956! A-O 
jntcrboro  Rap  Tr  5s  Ser  A. 195 


104      

101           104 

3 

102      1013; 

84i4  Sale 

sii,       :  I' 

40 

: 

i'ly  Mi 

---. 

10H"  Jul 

100     Sep  Ml 

.--- 

100 

100 

100i2Sale 

10012       101*8 

10Ol2102 

1011,         ],,,.. 

1 

10! 

85     

8  11"  Oct  Ml 

.... 

841" 

V,       851" 

85     Oct  '11 

821" 

7712    78 

77*j 

2 

77        Kl 

101      

101*4  Apr  Ml 

.... 

10     1 101*4 

1007g  102 

101     Oct  Ml 

101 

8178 

1 

90 

i'ly  '10 



■1  11  . 

5 

78l2 

|.  ..'.y       in; 

217 

Street  Railway. 

Internal  Trac  coll  trust  4s. .1949 

Louisville  Ry  1st  cons  g  5s. 1930 

.  Ry  (NY)  cons  g  4s. 1990 

Stamped 'tax-exempt 1990 

I  mil. 1  i;iec  1st  &  coll  5s. 
Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  ccrtlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &.  Tr  ctf 

Stamped 

P. way  &  7lh  Av  lste  g  58    19  13 
le  9  th  Av  1st  gu  g  5s.  1093 
Lex  ,\v  dt  p  r  1st  g:ug  ■ 

'1 11:1. 1  Av  RR  eo. is   -.1    . 

Central  Trust  Co  certs 

1  ent  TrCo  cis  31  unpi  d 

Third  Ave  Ry  1st  g  5s...  1937 


J-J 
J-.l 
A-O 
A-O 
M-S 
F-A 


A-O 


J-D 

M-S 

J-J 


J-J 


73 

97 

Safe 

071 1 

go 

74 

75 

74i" 

S  in- 

44 

44 

981" 

to  1 

95 

99 







HI 

67lsMcll'10 

9"7" "        "97" " 

97>s  Oct  '11 

lay '06 

lot  Ml 

74i"       :  ■■ 

47l"Oct  Ml 

45 
4IU  M 

100      Oct  Ml 

.a   'II 
ep  'l  I 

i'ii 

I.7-1.I  70'.. 

.  tot  Ml 


15 


21, 


10 

4.; 


11 

901 


90 , 


7:114 
78 
451 2 
45 

981t 

lui) 

I  1 
68*4 


79 
79U 
■IS 
45 

Mil 
10018 

70U 

70.14 
111 


•No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     h  Due  July.     *  Due  Aug.     0  Due  Oct.     p  Due  Nov.     a  Due  Dec     s  Option  sale. 
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BONDS 

N.     T.     STUCK     EXCHANGE 
Week  Ending  Oct.  2.  . 


Cln  Ham  &  Dayton  (Continued) 


Cln  D  &  I  1st  gu  g  5s 
C  Find  &  Ft  VV  1st  gu  4s  g 

Cin  I  &  VV  1st  gu  %  4s 

Day  &  Mich  1st  cons  4  Ms 

Ind  Deo  &  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cin  Chic  &  St  Louis — 

General  gold  4s 

Cairo  Dlv  1st  gold  4s 

Cin  VV  &  M  Dlv  lstg  4s_. 
St  L  Dlv  1st  col  trg  4s... 

Registered 

Spr  &  Col  Dlv  1st  g  4s... 
W  W  Val  Div  1st  g  4s... 
C  I  St  L  &  C  consol  Gs.._ 

1st  gold  4s k 

Registered k 

Cln  S  &  CI  con  lstg  5s... 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Reglstered 

Ind  Bl  &  VV  1st  pre!  4s... 
O  Ind  &  VV  1st  pref  5s.. d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  A'Uiland  1st  g  4s 

Co!'       :o  &  Sou  lstg  4s 

Re.und  &  ext  4  ^s 

Ft  W  &  Den  C  1st  g  6s___ 
Conn  &  Pas  Rlvs  1st  g  4s. . 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered 


914 
915 
915 

1st  ref  gu  g  3  y2s 2000 

921 

923 

923 

000 

91 

91 

910 

922 

943 

946 

921 


NY  Lack  &  VV  1st  6s... 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3Hs. 

Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g4J^s 

1st  &  ref  4s 

Alb  &  Sus  conv  3Hs 

Rens  &  Saratoga  1st  7s.. 

Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  V2s 

Improvement  goid  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s.a 

Des  Moi  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  T  &  O— O  S  Div  1st  g  4s 

Dul  Missabe  &  Nor  gen  5s. . 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  <Jc  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s  _. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4 yis 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  LE  &  W  lstg  td  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Bull  N  Y  &  Erie  1st  7s.. 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s_. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s. . 

2d  gold  4  Ms 

General  gold  5s 

Terminal  1st  gold  5s. _ 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s.. . 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.. 

Florida  E  Coast  1st  4J<s- 
ort  St  U  D  Co  1st  g  4  J£s- 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered.  ft 

1st  &  refund  4  Us  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  y$s 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


941 
923 
953 
931 
935 
935 

99 
939 

991 
090 
990 
940 
040 
920 
930 
936 
928 
B14 
914 
934 
934 
940 
938 
940 
990 
947 
92  9 
935 
921 
943 
95 


936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

9 

996 

996 

996 

951 

953 

953 

916 

982 

938 

938 

935 

922 

913 

946 

937 

937 

940 

943 

941 

942 

926] 

921 

942 

923 

930 

959 

941 

928 

913 

921 

921 

9u  i 

961 

933 

933 

93 

933 

933 

937 

937 


p. 2 
~  It- 
's aw 


M-N 
M-N 
J-J 
J-J 
J-J 
J-J 

J-I> 

.1-.) 

J-J 

M-N 

M-N 

M-S 

J-J 

M-N 

Q-fr 

O-Fl 

J-J 

J-D 

J-D1 

J-J 

J-J 

A-O 

Q-J 

\-o 

Apr 

J-J 

F-A 

M-N 

J-D 

A-O 

J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 

J-D] 

F-A 

J-D 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

M-S 

J-J 

A-O 

A-O 

J-J 

J-J 

M-N 

M-S 

M-N 

M-S 

M-S 

A-O 

J-D 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

M-N 

J-J 

Q-J 

A-O 

M-N 

J-J 

M-N 

J-J 

F-A 

F-A 

M  N 

A-O 

J-D 

J-J 

J-J 

A-O 

A-O 

A-O 

J-D 

J-J 

J-J 

A-O 

J-J 

O-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 
Friday 
Oct.  27 

Bid         Ask 

103     105 
* 90 

87     ... 


104 


023g    923| 

9012    92 
8912 


90     

lOSlg 

97ig    98 

97lg 

107      

106     


12H4  125 
"98"  ""'. 


91 
40 


Sale 
44 

60 

96     Sale 
973s  Sale 
11H2  112 


108 
109 


88      _. 
1131211458 
106     

9918 


115     117 

~98"     "98"u 

lOU-%,  1013j 

983.1  Sale 

DO-g  Sale 

1221 


90 

91 

97 

86i: 

9934 
Sale 

— 

7212 

88 
80 

S8io 
83  " 

99 
92 
90 

"95  ~ 

105"" 

106 
108 

104 
109 


107' 
119" 


16*31] 

10734 


100 
103 
101 
103 
95?3  . . 

11978 

87 '8  Sale 
84l4  Sale 
78     Sale 

77lo 

89    Sale 
823,    84 
75i2Sale 

107     

111    Sale 

111     

106    

123i2  125ig 
1041s  Sale 
I0II4... 
101     .. 
IO1I4IO3I2 
79 


85 


991; 


83 

IO8I0 

HOlo 

9818 

105     

112     

100     102 
10718  110 

95     

97     Sale 

90       95 

8314 


96l4  Sale 

96    Sale 

1001 2  1003s 


98     .. 
1255S 

105~12  106 

Y-V-  "98 


Week's 
Range  or 
Last  Kale 

Low  High 
103  J'ly  '11 
88  Mch'll 
8812Sep  '11 


101     Sep  '11 
1071"  Dec  '02 

9233  9238 

92     Feb  T 

93>8  Dec  '10 

90l4        9OI4 

91     Oct  '07 

96     Dec  '09 

9H2Dec  '10 

1051"  Aug'll 

9638Sep  '11 

96     Aug'10 

10714Oct  '11 

1071»Aug'll 


12134Oct  '11 
94  "  J'ly"'08 


91  91 

4014Oct  '11 
58  Oct  'il 
96  9614 

97I4         9758 
Ill's  Oct  '11 


100  May'10 

10758JTy  '11 
109i«  Oct  '11 
11 13s"  Dec  '10 

91  Jan  '11 
U3i2Oct  '11 
107i2May'll 

9734  9734 
102i8  Feb  '03 
115l2Aug'll 
149     Aug  '01 

98  9S12 

10134Oct  '11 

9834         987s 

90»8  9034 
124     May'll 

90  9012 

98     Sep  '11 

9812Aug'll 

8612         88 

10434  Mch'll 

61l2Apr  '11 

85     Mch'OS 

88 

Oct  '11 

Jan  '02 

Sep  '04 

Sep  '10 

Oct  '11 

Aug '11 

Sep  '11 

10512Oct  '11 

10612  Mch  '08 

104     Feb  '11 

108    Jan  '11 

112     J'ly '11 

119  119 

10112J'ne'll 

105's  May'll 

101  101 
100l2J'ne'll 

99i2J'ne'll 
118  Oct  '10 
877S  87?8 
84l4  8414 
78  785s 

77    J'lyii 

88I4         89 

8212         84 

75l4         76U 

109%  Oct  '1 1 

111  1111, 

111    Apr  '11 


88 
S3 
97 

110 
91 
90 
70 

105 


123 

10418 

100''s 

1021" 

102 

IOOI4 

83 

U0U 
1101 

99l". 
110  " 
1117s 
10218 
114 

95 

97 

92 

S314 

9712 

9614 

96 

10038 


Oct  '11 

1041g- 
Jan  '11 
Sep  '11 

102 
Dec  '06 
J'ly  'li 
Oct  '11 
Oct  '11 
SeD  '11 
Aug '11 
J'ne'll 
Aug'll 
Apr  '05 
J'ne  OS 
9738 
Aug'10 
Aug'll 
Oct  '11 

965s 

9fil8 

10034 


991s  May'll 
1255sOct  '11 
132  Apr  '09 
105  Sep  '11 
10! ':  J'ne '09 
9S38Oct  '11 
98    J'ne'll 


No 


20 

17 


39 


3 'J 


30 


2 

2 

41 

"~3 

100 
339 


260 

7 

11 


Range 

Since 

January   1 

Low    High 
IO2I4  10484 

88       88 
88       8812 


103     105 


92 
92 


95 
92 


9014    91 


105!"  1063., 
96       97 


106     10714 
1071s  107?8 


1213412514 


90       93 
40       6H2 
5778    69 
9!34    971j 
96       9834 
U134113 


1075810834 
109121113; 

"9l"  "91  " 

II3UH6I4 

1071210712 

9734    991o 


11512116 


963g  100 

101      102 

97'8  1001  o 

S912    94L 

12334  1241; 

90       94 
98       98 

9S12101 
8H4    9358 
10  134  10!34 
6H2    6H2 


87l2    9234 
83       8512 


8812    95 

70       70 

105     IO6I4 

10512  IO9I4 


104  104 
108  108 
112  112 
11734  1205s 
10012  1015S 
IO4I4  108 
101      104 

105  10634 
99U    9912 


847g    90 
8212    86 
7312    7934 
77       77 
86       91 
73       92 
69       8012 
10914  1 1 15s 
1105gll3 
111     11138 


123      125 

10418  10U8 
100">8  1005g 
100U  102U 
10134  10434 


83       8714 
110     11012 

iioi8 1101* 
991"  ion! 
110  ~110U 
111U113 
101     10212 


95       983g 


8212    8412 
97l2    9Slg 

9512    98 

9538    9818 

100     10034 


9812    9918 
125     12714 

I65"  10614 


95I4    9812 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  landing  Oct.  27. 


St  P  M  &  U  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &S  I  1st  ref  &  t  g  5s..  b 

Registered b 

Hock  Val  1st  cons  g  4lAs- 
Registered 

Col  &  II  V  1st  ext  g  4s... 

Col  &  To  I  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  'as 

Registered 

Extended   1st  g  3H8 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  H's 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louisv  Div  &  Term  g  3  y2s 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Dlv  &  term  g  3s. 

Registered 

Gold3}<s... 

Registered 

Spring  Div  1st  g  3^s 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  fc  Shaw  1st  g  4s 

Chic  St  L  &  N  Og  5s 

Registered 

Goid3><s 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s 

I  fan  City  Sou  1st  gold  3s.. 
»-     Registered    

Ref  &  impt  5s Apr 

Kansas  City  Terml  1st  4s. . 

Lake  Erie  &  W  lstg  5s.. . 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  Hs. 
Registered 

Lehigh  Vail  iPa)  cons  g  4s_ 

Leh  V  Ter  Ry  1st  gu  g  5s.  . 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s.  . 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

El  C  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s h 

General  gold  4s 

Ferry  gold  4  >^s 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g  5s 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s_. 

E  H  &  Nash  1st  g  6s 

L  Cin  &  Lex  gold  4  Hs... 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s_. 

Pensacola  Div  gold  6s 

St  Louis  Dlv  1st  gold  6c. 

2d  gold  3s 

Atl  Knox  &  Cin  Dlv  4s.. 
Atl  Knox  &  Nor  1st  g  5s_ 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s.. 
L&N&M&Mlstg4Hs 
L  &  N-South  M  joint  4s.  _ 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Hs 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  JelT  Bdge  Co  gu  g  4s 


940 

948 

922 

9 

937 

887 

937 

:■,:;,. 

952 

9  52 

990 

999 

948 

933 

937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
92? 
932 
927 

93f 
937 
84C 

94  C 
931 
91S 
931 
93  C 
93C 
940 
920 
921 

iisr 
'.ir-r 
946 
931 
987 
945 
952 
952 
93  7 
945 
921 
936 
945 


f -2 


Price 
Friday 
Oct.  2/ 


J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 


bid 
9234 
96 
H212 

12714 


Ask 


111     114 


113 
93 


Week's 
Range  or 
Last  .Sale 

Low  High 
925gMch'l) 
96  Oct  '11 
11518  Aug'll 
1281"  Sep  'IL 
136i4  May '06 
U234Sep  '11 


112l2Sep  '11 

95i4    93  953, 


102    Sale 


95     ... 

95     ... 

101 

1021g 

10018  .  .  . 

893g... 

90     ... 


99'4    993s 

9412 

96%  Sale 

88 

90     

""  "96121 

7312    77 

8614 


1057g... 
73  ... 
7312    77 


84       8634 


9612... 


11712-... 

9434 

11312116 
113     

8412    87 


95       97 


9412_. 

941g  943^ 
108  109l2 
101     Sale 

657g    685S 

9312    94 
7334  Sale 


99?g  Sale 
9834    9978 
108l2110l2 
104     105 

10612  107 

104U105 

9634 

1121gll27g 
llllg  112 
106     ... 


9312    9434 


103     . 
100!4  . 

10758 
93 
92 
9634 
9Hg 

162" 
9534 


112 


100 
95 
95 

Sale" 


10434 
103 
103 
96 


IIH4 

9878 


9713 
11578 
Safe" 


108 
111 

120io 
115 
94 
10534 

~68" 
925S 

112 

*10412 

94 

104 
9OI4 


115 

125  " 
1181S 

953] 
109 
1147& 

733g 
Sale 
113 

"9514 

106 

Sale 


107 
10034 
IIOI4 
109 
90 


11  Ha 


102        102 

1001?  Sep  '08 

95  Oct  '11 

96  Feb '11 
101     J'17'H 

101     Aug'll 

100     Sep  '11 

91     Aug'll 

89     Apr '11 

93i2May'0U 


80    J'ly  '09 


9938 
981 2 
9612 
88 
985g 
9434 
9712 
7518 
8512 
8314 
123 
761g 
7512 


Oct  '11 

Aug'll 
965s) 
88 
Sep  '11 
Jan  '1) 
Feb  '11 
Sep  '11 
Sep  '11 
Nov'10 
May '99 
J'ne'll 
Jan  '11 


87i8  May'll 
10H8Oct  '99 
100     Nov '00 


96     Oct  '11 


117i2  May'10 

95l4Oct  '10 

11334Sep  '11 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


98  J'ly  '08 
95     Sep  '11 

lOSUOct  '11 
100-%       101 
6712Oct  '11 

9478  J'ne'll 
73 12  733, 
63  Oct  "0t 
9934         997g 

99  Oct  'lT 
10834Oct  '11 
104l2J'ly  '11 
107l2Oct  '11 
105l4Sep  '11 
10H2      1041OI 

9738Oct  '11 
11214Oct  '11 
113  J'ne'll 
108     Nov  '09 


9334         9334 


gs 

No 


h 

"2 


21 
2 


10 


47 


lOlUFeb  '10 
IOH4  Sep  '09 

1103s  Oct  '11 


Sep  '11 
Aug'll 
Oct  'OG 
May'll 
Dec  'O.s 
9534 
Jan  '11 
Nov '06 
Atir  '0 
J'ly  '11 
Sep  '11 

Oct  '11 

J'ne'll 

991 
Nov' it 
Sep  '11 
Sep  '11 
J'ly  'li 
Sep  '11 
Feb  '11 
Sep  '11 
Mch'll 

113 
Feb  '1! 

92' 
112 
Apr  '  1 J 

941; 
Dec  'U 

90i  j 
Feb  '0 
May'll 


93 
100 

99I4 

93 
1041-> 

953J 

95 
IIOI4 
105 
106 

9734 

1458 
112lo 

9S3J 

9734 
10834 
111 
10512 
121 
llS^S 

95 

10534 
113 

7U" 

92 
112 
106 

941o 
103 

90 

95 
IO8I4 


4 


110    Jan  '11 

lllWne'll 

9114"  Aug '11 


Range 

Since 

January  1 

Low    High 

925g   925« 

96       96 

II4I0HW4 

127     1287g 


U2l2  II204 


112l2  1123i 
88lg    92 


101     103% 


94       95 

96       96 

I001g  10Hg 

IOOI4  103 

100     100 

86I4    91 

89       89 


98  9878 

9812  9812 

961g  98 

86  88 

971"  985g 


9434 

96 

7518 

80I0 


9434 
971j 
751g 
8714 


75U    761g 
7512    7512 


86       871g 


955g    9612 


113341I7 
113     115 


95       9612 
10712  109 
10012103 

63       7H2 


9412 
73U 


95I4 
74*4 


9Slo  102 
9634  9934 
1081211H4 
10412  10412 
IO7I0IIOS4 
10518  IO6I4 
104U  10412 
9634  9712 
II2I4  11434 
113     113 


9312    9434 


10912  11212 

_92~34  "96I2 
9812  100 

"93"  "  "<J512 


9534    97 
95       95 


103lo 106 
94  "    9834 

112      II6I0 

1 121.S  1121o 

981g    997g 


10834 

111 

1043S 

IIS04 

U85g 

95 
10£34 
113 

7H« 

92 

11112 
106 

94 


10934 

113 

10512 

1221o 

1185s- 

9614 
10534 
113 

7H2 

9334 
11214 

106 
96 


88       91 


10Sl41123g 


110     110 
llll21121g 
9H4    94 


MISCELLANEOUS  BONDS — Continued  on   Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 
Mllw  Elec  Ry  &  Lt  cons  g  5s 

Refunding  &  exten  4  Hs. 

Mlnncap  St  1st  cons  g  5s 

New  Orl  Ry  &  Lt  gen  4  Hs. 

Portland  Ry  1st  &  ref  5s 

Portland  Ry,  Light  &  Pow— 

Portland  Gen  Elec  1st  5s. 
St  Jos  Ry,  L,  H  &  P  lstg  5s 
St  Paul  City  Cab  cons  g  5s.. 

Guaranteed  5s  gold 

Tri-City  Ry  &  Lt  1st  s  f  5s. 
Underground  of  London  5s. 

4"^S 

Income   6s 

tTnlon  Elee  (Chic)  lstg  5s. . 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue 


1938 

F-A 

1926 

F-A 

1931 

J-J 

19191 

J-J 

1935 

J-J 

1930 

M-N 

1935 

J-J 

1937 

M-N 

1937 

J-J 

1937 

J-J 

1923 

A-O 

1920 

M-N 

1938 

J-J 

1948 

1945 

A-O 

1926 

M-N 

92     

101     

8634 

9834    99l2 


98     

105     


97       98lg 


95l2    96 
62l4  Sale 


83 


9312J'ly  '06 
1041- Nov'10 

9212NoV10 
10712  Feb  '06 

8714  Aug'll 

9834  Aug'll 


98     N0VO8 
IO6I4  Apr  '11 


97  97 

98  Apr  '09 
96  Oct  '11 
6U2  62lo 
84     Oct  '08 


83 


83 


1 
"§6 


84       8714 
9812    9S34 


106     IO6I4 


97       99 


90U    97 
38l4    66l2 


83       8618 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 
Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s... 
Bq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s.. 


1947 
1945 
1947 
1932 
1923 
1918 
1933 
1932 
1949 
1915 
1949 
1922 


J-J 
A-O 

A-O 


J-D 

M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


75I4    80 

8438 

661}. 


102     ... 

1061210712 
61  6|lS 
94       9412 

10012.. 


IOH4.. 


101  ... 

100  101 

103  ... 

98  9934 


7514Oct  '11 
85  J'HO'll 
66  66 


10614 
60 


106141 
Oct  '11 


10058Sep  '11 
95">sSep  '03 

IOH4      ion 

106  106 

6H2Oct  '01 

100     Oct  '0<; 

103     Oct  'II 
977g  J'nc'l  1 


75       7514 
85       S5 
6512    725g 


10534  10834 
59I4    6258 


100     101 


100     IOII4 
105     IO6S4 


103      1041g 
977g    9912 


•No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April,     ft  Due  July,     k  Due  Aug.     a  Due  Oct.     s  Option  sale. 


Oct.  28  1911.] 


New  York  Bond  Record — Continued — Page  3 


1175 


BONDS 

N.    Y.    STOCK    EXCHANGE 
Week  Ending  Oct.  27. 


036 
911 


Manila  RR — Sou  lines  4s. 
exlcan  Cent  cons  g  4s.. 
2d  cons  lnc  ir  3s  trust  rects 

Equip  A  coll  g  5s 1917  A- 

2d  series  g  5s 1919  A- 

Mex  lnternat  1st  con  g  4s. .1977  M- 

Stamped  guaranteed 1977  M> 

Minn  A  St  L  1st  gold  7s IS):';   J- 

Pacific  Ext  1st  gold  Os. ..U)21  A- 

1st  consol  gold  5s ..193  !  M- 

1st  and  refund  cold  4s 1948  M- 

Des  M  &  Ft  D  1st  gu  (8.. 1935  J- 
M  StPASSM  con  g4s  lilt  gu.  '.938  J- 
MSSMA  A  1st  g  4s  lnt  gu .  1  926  J  - 
Mississippi  Central  1st  5s..  1949  J- 
Mlssourl  Kansas  &  Texas — 

1st  gold  4s 1990  J 

2d  gold  4s giw  F- 

1st  ext  gold  5s 1944  M- 

lst  &  refund  4s 2004  M- 

Gen  sinking  fund  4  Ms 1938  J- 

St  Louis  Dlv  1st  ref  g  4s. 200 1  A- 

Dal  A  Wa  1st  gu  g  5s 1940  M- 

Kan  C  &  Pac  1st  g  4s 1990  F- 

.  Mo  K  A  E  1st  gu  g  5S...19  '.:'  A- 
'  M  K  A  Ok  1st  guar  5s. ..1942  M- 
-  M  K  A  T  of  T  1st  gu  g  5s.  1942  M- 
iSher  Sh  &  So  1st  gu  g  5s. 194.".  J- 
*Tcxas  A  Okla  1st  gu  g  5s  1943  M- 
Mfcourl  Pac  1st  cons  g  6S..1920  M- 
%  Trust  gold  5s  stamped. _al9l7  M- 

*      Registered a  1 9 1 7  M- 

lst  collateral  gold  5s 1920  P- 

Reglstered ...1920  F- 

40-vear  gold  loan  4s 194  5  Al- 

3d  7s  extended  at  4%...103f  M- 

lst  &  ref  conv  5s 195!;  M- 

Oent  Br  Ry  1st  gu  g  4S..1919  F- 

Cent  Br  U  P  1st  g  4s 194:   J- 

Leroy  A  C  V  A  L  1st  g  5S.192G  J- 

Pac  R  of  Mo  1st  est  g  4S.1938  F- 

2d  extended  gold  5s.. .1938  J- 

StL  Ir  MAS  geri  con  g  5S.1931  A- 

Gen  con  stamp  gu  g  5S.1931  A- 

Unlnerl  A  ref  gold  4S..192'.'  J- 

Reglstcrcd 1929  J- 

Rlv  &  G  Div  1st  g  4S..19S3  M- 

Verdl  V  I  A  W  1st  g  5s__192  0  M- 

Mob  A  Ohio  new  gold  6s___1927  J- 

lst  extension  gold  6s &1927  Q- 

General  gold  4s 1938  U- 

Montgom  Div  1st  g  5s 1947  F- 

St  L  A  Cairo  coll  g  4s_..el9"i   Q- 
Guaranteed  gofd  4s 193i  J- 

Nashv  Chatt  &  St  Louis— 
1st   7s 1913  J- 

lst  consol  gold  5s 132?  A- 

Jasper  Branch  1st  g  6s..l92,'i  J- 
McM  M  \Y  &  Al  1st  6s. ..1917  J- 

T  &  P  Branch  1st  6s 1917  J- 

Nat  Rysof  Mex  pr  lien  4  Ms. 1957  J- 

Guaranteed  general  4s 1977  A- 

Nat  of  Mex  prior  Hen  4 Ms.  1920  J- 

lst  consol  4s 1951   A- 

NO  &  N  E  prior  Hen  g  6s..pl915  A- 
New  Orleans  Term  1st  4s. .1953  J- 
N  Y  Central  &  Hud  River — 

Gold3M" 1997  J- 

Registered 1997  J- 

Debenture  eold  4s 1934  M- 

Reglstered 1934  M- 

Lake  Shore  coll  g  3  Ms 199S  F- 

Reglstered 199S  F- 

Mich  Cent  coll  gold  3  Ms.1998  F- 

Registered 1998  F- 

Beech  Creek  1st  gu  g  4s. .1930  J- 

Registered. 1936  J- 

2d  guar  gold  5s 1936  J- 

Registered 1936  J- 

Beech  Cr  Ext  1st  g  3  Ms.61951  A- 
Cart  &  Ad  1st  gu  g  4s. ..1981  J- 
Gouv  A  Oswe  1st  gu  g  5s. 1942  J- 
Moh  A  Mai  1st  gu  g  4s. ..1991  M- 
N  J  June  R  guar  1st  4S..19S6  F- 

Reglstered 1986  F- 

N  Y  A  Harlem  g  3  Ms 2001  Sl- 

Reglstered 2000  M- 

N  Y  &  Northern  1st  g  5s. 1927  A- 
N  Y  A  Pu  1st  cons  gu  g  4sl993  A- 
Nor  A  Mont  1st  gu  g  5s..i0i<;  A- 

Pine  Creek  reg  guar  6s 1932  J- 

R  W  &  O  con  1st  ext  5s.ftl922  A- 

Oswe  A  R  2d  gu  g  5s el9ir  F- 

R  W  A  O  T  R  1st  gu  g  5s.  1918  M- 

Rutland  1st  con  g  4  Ms. .1941  J- 

OgALCham  1st  gu  4s  g.1948  J- 

Rut-Canad  1st  gu  g  43.1949  J- 

St  Lawr  &  Adir  1st  g  as. .1906  J- 

2d  gold  6s 1990  A- 

Utlca  A  BIk  Rlv  gu  g  4S.1922  J- 

Lake  Shore  gold  3  Ms 1997  J  - 

Registered 1997  J- 

Debenture  gold  4s 1328  M- 

25-year  gold  4s 193'  M- 

Reglstered 1931  ftl- 

Ka  A  A  G  R  1st  gu  c  5s. 1938  J- 

Mahon  C'l  RR  1st  5s..  193'  J- 

Pltts  A  L  Erie  2d  g  5s__al028  A- 

Pltts  McK  &  Y  1st  gu  68.1932  J- 

2d  guaranteed  6s 1934  J- 

McKees  A  B  V  1st  g  6s.  1918  J- 

Mlchlgan  Central  5s 1931  M- 

Reglstcred 1931  Q- 

4s 1940  J- 

Reglstered 1940  J- 

J  L  A  S  1st  gold  3  Ms.. in:,:  M- 

1st  gold  3  Hi 1952  M- 

2o-vfr:r  debenture  4s. .1929  A- 


Price 
Friday 

Oct.  20 


Bid 


Ask 

88 


80 


104 

70       73 

7SV| 

97       98ls 


9712   9V'4j 
SH-    85 
1011«  102?s 
7818    81 
88     Sale 
78      783., 
10534.. 
88l2   897a 
10734  1093j 
lOGlollO 
104     105 

102     

104 

1071s  IO8I4 
100     Sale 

'-'-'.I  160" 


74    Sale 

95 

87l2Sale 

89     

78       S31g 

102 

96^8    97I5 

IOUI4 

10612107 


813S  Sale 

"84"  "85"l2 

: 100 

120     121 
111     117 
85       86I4 

lO'.Uo 

80 12    85 
9H2    9314 

10412  10434 

10S     

llo      

IO7I4 

1071.1 . . 
9 1*4  Sale 

S4i«  Sale 
991g  100 
80       8034 

1041s  ... 

88 

88I4    88U 

873., 

935S  Sale 


7812    7914 
7738    7912 
77?s  Sale" 
75       77 
9918 


IO6I4  . 


8412. 

90      . 

100     . 


9534  100 


90 


9712 


120 
106*4 


10818 
1051; 


95 
86 


92 


118 
99"8 
S8I4 
8S12 
9334 
931« 


901s 
Sale 
Sale 

93i2 


108     . 
11H8. 


121 

120 
108 
110 
109 
98 


115 
"99 


863.1 


881, 
8812 
01 


Week's 
Range  or 
Last  Sale 


Low 


High 


100     May  11 
25l2  Apr  '09 


77 

79 
1  10 
U01S 

103 
70 
811j 

97  " 

0Mo 
93 1-> 


Mch'10 
Nov '10 
AUB'll 

Aug '11 
Oct  '11 
Oct  '11 
Aug  11 
Oct  '11 
Jan  '10 
Mch'll 


97!-  973, 
84»2  84lo 
ion  -Oct  'if 
78S4  Oct  '11 
S712  88 
78  Oct  '11 
1053s  Aug' 11 
88  88 

1081-  Oct  '11 
U/653  1065s 
104  101 

1031-  May'  11 
104  Sep  '11 
1071-  1071- 
995.1  100 
99  Men '10 
9934        100 


74  75 

96i-May'il 

871-         8878 

903gOct   '11 

87l2May'10 

110     Mch'05 

9612Oct  '11 

108i-May'll 

1067s       1067s 

ill    Sep  '0u 

8158         82 

8634  Mch'll 

84     Oct  '11 

102i2Jan  '10 

12012      120i2 

114     Sep  '11 

86    Sep  '11 

110     Apr '11 

81     Mch'll 

9312  Mch'll 

10412      1041- 

110     Oct  '11 

11578  Nov'10 

10812Dec  '10 

113     J'ly  '04 

9H2         9C 

841-         841 1 

10034  Feb  'if 

80  S034 


88I4  J'ly  '11 

8778  8838 
S712  871- 
9312  9334 
9234Sep  '11 
787S  7918 
7712Oct  '11 
77?8  T8 
75    Sep  '11 

985sDeC  '10 
99     May'll 


97i2  Apr  '09 


99is  Mch'll 
105     Oct  '02 


90lsFeb  '11 


108    Oct  '09 
9778Aug'll 


1311- Jan 
107  Oct 
105  Jan 
101    J'ne 

983a  J'ly 

86    Sep 

92 
115 
125 
100 

89% 


09 

11 

08 

10 

J  I 

11 

J'ne  "09 

J'ne  '09 

Feb  '08 

J'ne'll 

89% 

881' 


88 

93 12  y><; 
931g  933S 
9334  May  1 1 


llll2  Mch'll 
100  Dec  '09 
130^8  Jan  "09 
123  123 


Apr '11 
J'ne  '06 
J'ne'll 
Dec  '09 
J'ne '08 
8812Oct  '11 
01     Oct  '11 


111 

i  Pi 

98 

'.,0 


No 


35 


21 


13 


136 
4 


30 

5 

25 

*18 

"21 


5 

24 

8 

134 


Rang* 
Since 

January   1 

Low    High 


99%  100 


130     130 

lll)ls  1U)1S 
103      109 
65       75 
80       8112 
9534    98 


9312    931- 


961  - 

.SO, 

991j 
78 

8.0- 

78 
10.->38 

88 

107*4 
IO6I4 
10234 
10312 
103 
1061- 

99% 


98 
86 

10312 
83 

ss 

V91< 
105% 

90U 
11012 
108 
105% 
IO5I4 
1051s 
111 
102t4 


9934  102 


74  82 

9612  961- 

84  96% 

9038  9334 


96       9834 

1081-10812 
106%  108% 


81%    87% 
86*4    86% 

8214    8S3S 


120 
114 

86 
110 

81 

931; 


122 
116% 

87 
110% 

81 

9412 


104%  106% 

io<ji8  111 


91       95% 
83       8934 

10034  10034 
78%    83% 


88%  88% 

87  90 

86  89% 

92%  91% 

92%  93% 

78  8078 

75  7934 

70%  79% 

75  78 


99       99 


99       99% 


90%    90% 


97%    97% 


107     110 


9838    983g 
85%    90% 


9934  100 
88  90 
87%  89 
92%  95 
92%  9434 
93*4    93*4 


110%  1111; 


123     123 


111     111 


99       99 


8634    89 
91       93 


RONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  27. 


Michigan  Central — tc'o'i) 
Bat  C  AStur  lstgug.'ts. 

N  Y  Chic  A  St  L  1st  g  4s. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 
Reglstered 

N  Y  Cent  Lines  cq  tr  4  Ms 
X  v  New  Haven  &  tiartf — 

Non-conv  debeu  4s 

Xon-conv  4s 

Conv  debenture  3  %s 

Conv  debenture  6s 

Harlem  R-Pt  Chcs  1st  4s. 

Cent  New  Eng  1st  gu  4s. 

Housatonlc  R  cons  g  5s. . 

N  II  A  Derby  cons  cy  5s. 

New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s. 
X  Y  O  A  W  ref  1st  g  4s. ..g 

Registered  $5,000  only.p 

General  4s 

N'orf  A  South  1st  gold  5s.. 
.Vorf  A  West  gen  gold  6s.. 

Improvement  A  ext  g  6s. 

New  River  1st  gold  6s 

N  A  W  Ry  1st  cons  g  4s. . 

Registered 

Dlv'l  1st  1  A  gen  g  4s. . 

10-25-year  conv  4s 

Pocah  C  A  C  Joint  4s.. 

COAT  1st  guar  gold  5s. 

Sclo  V  A  N  E  1st  gu  g  4s. 

Northern  1'ac  prior  1  g  4s. . 

Registered 

General  lien  gold  3s a 

Registered a. 

St  Paul-Duluth  Dlv  g  4s. 
Registered 

Dul  Short  L  1st  gu  5s 

St  P  A  N  P  gen  gold  6s.  . 
Registered  certificates. 

St  Paul  A  Duluth  1st  5s. 

2d  5s 

1st  consol  gold  4s 

Wash  Cent  1st  gold  4s 

Xor  Pac  Term  Co  1st  g  6s 

Pacific  Coast  Co  1st  g  5s. . 
enna  RR  1st  realestg4s. 

Consol  gold  5s. 

Consol  gold  4s 

Convertible  gold  3  Ms 

Convertible  gold  3  Ms 

Registered 

Consol  gold  4s 

Alleg  Val  gen  guar  g  4s. . 
D  R  R  R  A  Bge  1st  gu  4sg 
Phlla  Bait  A  W  1st  g  4s.. 
Sod  Bay  A  Sou  1st  g  5s. 
Sunbury  A  Lewis  1st  g  4s 
U  N  J  RR  A  Can  gen  4s. . 

Penna  Co  guar  1st  g4  Ms 

Registered 

Guar  3  Ms  coll  trust  reg. . 
Guar  3  Ms  coll  trust  ser  B. 
Trust  Co  certfs  gu  g  3  Ms- 
Guar  3  Ms  trust  ctfs  C 

Guar  3  Ms  trust  ctfs  D... 

Guar  15-25  year  g  4s 

Cln  Leb  A  Nor  gu  4s  g 

CI  A  Mar  1st  gu  g  4  Ms.. 
CI  A  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3  Ms- 
Series  C  3  Ms. 
Series  D  3Ms. 
Erie  A  Pitts  gu  g  3  Ms  B. 

Series  C 

Gr  R  A  I  ex  1st  gug4  «s" 
Pitts  Ft  W  A  C  1st  7s."  . 

2d  7s 

3d  7s .  "ft 

Pitts  Y  A  Ash  1st  con  5s. 
Tol  W  V  A  O  gu  4  Ms  A.  . 
Series  B   4  Ms 
Series  C  4s... 
P  CC  A  St  Lgu4Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Ms  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar  . 
C  St  L  A  P  1st  con  g  5s.. 
Peo  A  Pek  Un  1st  g  6s   . 

2dgold4  Ms 0 

Pere  Marquette — -Ref  4s 

Refunding  guar  4s.  . 
Ch  A  W  M  5s   .    . 

Flint  APMg6s... 

1st  consol  gold  5s. 
Pt  Huron  Div  1st  g  5s. 
Sag  Tus  A  H  1st  gu  g  4s. . 
Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  A  L  E  1st  g  5s 

1st  consol  gold  5s 

Reading  Co  gen  g  4s 
Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Qt  Jo  A  Gr  Isl  1st  g  4s 

v-'t  L  A  San  Fran  gen  g  6s.. 
General  gold  5s. 
St  L  A  S  F  RR  cons  g  4s. 

Gen   15-20  yr  5s 

Southw   Dlv  1st  g  5s.. 

Refunding  g  4s 

1  leg  istered 


989 
937 
93  7 
931 
361 
361 
923 


955 
956 
950 
948 
954 
901 
937 
918 
945 
945 
9  57 
992 
992 
955 
941 
931 
934 
932 
996 
996 
944 
932 
941 
922 
989 
997 
997 
047 
047 
9  Of- 
996 
916 
923 
923 
931 
917 
968 
948 
933 
946 
923 
919 
943 
912 
915 
915 
948 
942 
936 
943 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
94  5 
949 
953 
957 
932 
921 
021 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
051 
947 
931 
931 
996 
927 
947 
951 
951 


Price 
Friday 
Oct.  27 


Bid 


Ask 


99%  Sale 

98% 

89%"    901  ■ 

100    1001: 

9734  Sale 


ll'.-rf'; 
Range  or 
Last  Sal  j 


IjOW 


High 


92*4   93U 

91  93  ' 
130  Sale 
100 

92% 

112% 

101% 


87 

94%  Sale. 

93 

92% 

ion-.. 

122%  .  . 

124     128% 

123%  Sale 

99      99U 


921-   9314 
107%  Sale 

90%    91 
1041- 

971-  Sale 
100%  Sale 

981- 

6934  Sale 

70% 

98 


115%  . 
1141-. 

107     . 
101%  . 


89 
111%. 

166% 


99% 

9634 


105% 

Sale 
110 

102 

Sale 

Sale 


103 

9953 
100 
101 
102% 

97 


104l« 
IOOI4 


101% 


1031 


..  102% 
2 


9734 

"8734 
98% 
90% 

103% 

107 

107% 


9838 
90 
88 
Sale 
97% 


90% 

90% 

90% 

90% 

105 

1011- 

101% 

101% 

107     

101     

101     

94     

105%  107% 
105%  107 

105     

97     

92% 

97      

97       98% 
113%.. 


99 

633 1 

67 

6334 

68 

110%  llOlj 
99     101 
97     102 

90 

84       87% 

11234.__. 

"98*14  Sale" 


9734    97% 


S5       89 

107      1081' 
ss      92 
87ti  Sale 

79%  Sale 


99%        997, 
100    Dec  'ot 

'.10%  Sop  '1 
100  10().1j 

97%  S8 

100%  J'ly  '11 

943,  Aug"  1 

9234         92* 

92     Oct  'if 

130  139% 


92%  Sep  '11 
113%J'ne'U 
107     Aug '09 


87 

94% 

93% 

91% 
1021- 
12434 
124 
1231- 

983j 

98 

92% 
106% 

90% 
1041- 

971- 
100% 

99 

69% 

68 

96 


May'll 

94% 

Oct  '11 

Aug'll 

Oct  '11 

J'ne'll 

Sep  '11 

1231 

99% 

Jan  '11 

Sep  '11 

107 

901 

Oct  'li3 

lOIWi 

Oct  '11 

69.1. 

Sep  '11 
Sep  '11 


99  Feb 
11534  Sep 
11538Aug'll. 

110  J'ne'lU 
10234  j'ne'll 

96%  Apr  '10 
91%  Apr  '11 

111  Sep  '11 
105     Oct  '11 
1001-       1001 
108    J'ne'll 
103%J'ne'i: 

99%         993| 
96%  96-1: 

96%  Sep  '11 
103%        103% 
99?8  Apr   11 


101%       10H 
102    Jan  '0J 


; 


A'o 


I  1 

32 


13 


\\ 


10 


86 


829 
4 


26 
99 


. .  nee 
January  1 

Low    High 

"99"  166% 


8934    92% 

971-101% 

97      100% 

100%  100% 

03%    04% 

92        94% 

89     1001- 

126*4  134*4 


02%    93% 
113%  113% 


84% 
94% 

93% 

91% 
1021- 
124% 
124 
123% 

97% 

98 

9U- 
100% 

88% 
1041- 

96% 

98% 

98 

68 

68 

96 


87 

97 

9H3 

92*8 
103% 
12434 
127 
125 

09% 

98 

94 
1097j 

90% 
104% 

97% 
10034 

99% 

71% 

69% 

98 


11534  11634 
1153811538 


10234  10234 


16 
160 


91%    91% 
111     111*8 

105"'  108 
1001-  102 
108  "  108 
1081-  103% 
98*4    99% 
957g    97% 
96%    97 
102     104% 
9978  100% 


103%  May 'KJ 

103%  Oct  'i: 

10278Mch'i: 
90     Aug'll 
8858J'ly  '1]  . 
97%  Sep  '1 

87  Aug'K 

88  Sep  'i:  1 

98%         9811 
96%  J'ly  '1 

110  Jan  'O; 
110%  Jan  'oy 
109%  J'ly  '09 


96 

90 

90% 

98% 
105 
103 
103% 
10134 
109 
103 
100 


Aug  'OC 
May'Ot 
Apr  '1 
Apr  '64 
Sep  '11 
J'ne'll 
Feb  '11 
Sep  '11 
May' 10 
Aug '07 
J'ly  '10 


1051- 
1051- 
106 

98-% 

93% 

977s 

98 
1131- 
109 

93% 

70 

67 

100% 
110% 
103 

98 


1951- 
Sep  'li 
J'ne'll 
Dec  '10 
Aug'll 
Aug'l 
Oct  '1 
J'ly  '1 
May'll 
Jaa  '11 
J'ly  '11 
Aug'll 
Apr  '11 
Oct  '11 
Mch'll 
Aug'll 


86*8 

12% 

93% 

98 

97% 

97% 


Oct  '11 
May'll 
J'ly  '9/ 
98*,, 
Oct  "1 
Oot  '11 


85% Oct  'it 

Oct  '1 

90     Sep  '1 
•■:';  87'-; 

100         loo 
791 1 

[ch'll 


101%  102% 


103%  104% 
102%  10278 


88 
97 


89 
97% 


88  88 
9734  99 
96       96% 


90%    91 


104%  105 
103     104 
10378  1037g 
|l01%  101*4 


105*8  10734 
105%  107% 
106     106 


91*4 

9778 

98 
113 
109 

93% 

66 

67 


241 


93% 
97?8 
995a 

113% 

109 
93% 
7634 
7638 


100%  1007s 
10»34  110*4 
100      103 
98     103*8 


84 
1121 


88 
;1127S 


96*,  98% 
97%  97% 
96       08 


85%    90 

3  118     119% 
107      108 


.V, 

2 

17 


90       91 
85%    90 

iol% 
77       .S3 
80%    80*| 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Qas  and  Electric  Lijht 
Kings  Co  El  L  A  P  g  5s 

Purchase  money  6s 

Convertible  deb  Cs  . 

Ed  El  II  Bkn  1st  con  g  43.  . 
Lac  (.as  L  of  St  L  lstg  3s. .el 

Ref  and  ext  lstg  5s___ 

ikee  Gas  L  1st  4s 

ark  Con  Gas  g  5s 1 

NYGELH&Ptf  5s 1 

Purchase  money  g  4s 

Ed  El  111  1st  cons  g  5s 

NYA  Q  El  LAPlmcongSs.l 
N  Y  A  Rich  ( ;as  1  st  tr  5s ...  1 
Pacific  C,  A  El  Co  Cal  G  A  E 

Corj)  unifying   A  ref  5s.  .1 
Pat  a  Passaic  G  A  E  5s 1 


1937 

13  07 
1922 

A-0 
A-O 

J-  I 
O-F 

A-O 

J-D 
J-D 

!■-:. 
J- J 

If.  N 

* 105 

117     Sale 
115%  117 

88% 

103 

101%  Sale 

90       91% 

103% 

103     Sale 

88    Sale 

112% 

100'- 

94       95 

105          105 
U7          117 

10 
1 

101%  106 
1 1 334  117 

1  B  i  9 
193  1 
1927 
1948 
194C 

190.-. 
1930 
1921 

88%         88% 
1027g       103 
101%       102 

90     Oct    11 
103%        103 

103         103 

88 

112%  Oct  'I  I 
ion- May'll 

971-  J'ly  '09 

95    Oct  '11 

1 
3 
9 

"~h 

5 
10 

87% 

102     101 
100     103 

90       91 
•  104 
101%  1041- 

87 
111      112*4 

1037 
1949 

— 

91%    96 

Qas  and  Electric  Light 
Pco  Gas  A  C  1st  con  g  6s. ..1 

Refunding  gold  5s 1 

Registered 1 

Ch  G-L  A  Clce  1st  gu  g  5s.  1 
Con  G  Co  of  Ch  1st  gu  g  5s  1 
Ind  Xat  Gas  A  Oil  30-vr  Bs 
Mil  Fuel  G;ts  1st  gu  g  5s.  .1 

Registered 1 

Philadelphia  Co  conv  5s 1 

Syracuse  Lighting  1st  g  5s.  1 

Syracuse  1,  A  p  5s 1 

Trenton  G  A  E  1st  g  5s 1 

Union  Elec  LAP  1st  g  5s..l 

Ref  A  ext  5s 1 

I'tlca  Bl  L  A  P  1st  g  5s 1 

1j  tlca  Gas  A  E  ref  5s 1 

Westchester  Llght'g  g  5s ...1 


943 

A-O 

047 

\I-S 

947 

M-S 

937 

J- J 

936 

j-D 

'30 

M-N 

9  17 

M-.N 

919 

F-A 

951 

J-D 

.l-.l 

III!) 

M-S 

M-S 

933 

M-N 

9  50 

J-J 

957 

jId 

950 

116% 

101%  10234 

103 

Sale 

lot 

102% 



98 

101 

101 

g  1% 

-  -  -  — 

BS 

97% 

101 

98 

104% 

117  Oct  '11 
102*4  1023. 
103     Fob  '0 

103       itai 

Sep  'I 

90     Men' I 

101%  Aug'l 

116  J'ne'll 
98  Aug '10 
SI     J'ne'll 

100  I'eb '0V 
B8%Sep  '1  I 
96    J'ly  'II 


1 1 16%  1191- 
31101%  102*4 


991 
1041 


J'ly  '!> 
104% 


10878 

101     102 

00        01% 

100%  101% 
164"  iitt" 


81      82 


98%  100 
93       96% 


90%    99% 
101      106% 


•No  price  Friday;  latest  bll  and  a3ked.     a  Duo  Jan.     6  Due  Feb.     «  Duo  May.     g  Due  June.     A  Due  July,     p  Duo   Nov.     1  O-ptlon  sale. 
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bonds 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  2/. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  GS..1928 
KCFtS&MRy  ref  g  4s.  1  838 

itcg'.stered 1930 

KC&MH&B  lstgu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g_1913 

St  L  S  W  1st  B  4s  bd  ct£s._1989 

2d  g4s  inc  bond  ctfs pl989 

Consol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s.  1917 
S  A  &  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  1  g  5s. .1919 

Seaboard  Air  Line  g  43 1950 

Gold  4s  stamped 1950 

Registered id  50 

Adjustment   5s oi949 

Refunding    43 ..,1958 

Atl-Birm  30-yr  1st  g  4s.cl933 

Car  Cent  1st  con  g  4s 1949 

Fla  Con  &  Pen  1st  g  5s 1918 

1st  land  gr  ext  g  5s 1 830 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s. 0194  5 
Ga  Car  &  No  1st  gu  g  5s. 1929 

Seab  &  Roa  1st  53 192C 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  _fcl940 

Registered A- 1049 

20-year  conv  4s 01828 

Cent  Pac  1st  ref  gu  g  4s. .1949 

Registered    1949 

Mort  guar  gold  3  Hs.. )ol920 

Through  St  L  1st  gu  4s  _  1 8  5  1 

G  H  &  S  A  M  &  P  1st  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s.. 1933 

1st  guar  5s  red 1933 

E&TC  1st  g  5s  int  gu_.1937 
Consol  g  6s  int  guar..  1912 
Gen  gold  43  int  guar..  1921 
Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s. .1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s. .1927 

So  Pac  of  Cal — 6s  E 1912 

1st  gold   6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s. .1950 
Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.195S 
Mob  &  Ohio  coil  tr  g  4s. .1938 
Mem  Div  1st  g  4M-5S...1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl   &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con   1st  gold   5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
Mob  &  Bir  prior  lien  g  5s. 1845 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s._ 1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s.. .1914 

Spokane  Internat  1st  g  5S..1955 

Ter  A  of  St  L  1st  g  4  Ms. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s q2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  <Sc  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  lien  g  3  Ms.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bull  1st  g  4s..ftl940 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s (72008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s.  .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 


"a. 


M-N 
A-0 
A-0 
A-0 
A-0 
M-  N 
J -J 
J-l) 
.1-0 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 
J-J 

M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Oct.  27 

Bid         Ask 

1151->118 

7834    79 


0878    89 
91%  Sale 
80      83 
7988  Sale 

95     

87io  Sale 
*99%" 


"87%  Sale 


80 

82 
86 
92% 
100 

101 
10  13.1 
1041 » 
1013.1 
105% 


Sale 
8214 

S7 
98 


110 


91%  Sale 

91% 

96%  Sale 
97%  Sale 

"90""  "9134 
9112    93 

10734 

12     105 

104      

104      

109%  1 10 

1101S 

94      

112      


111      „ 

10934  .. 

'.'.'.'.  114% 
101     .. 


109%  112% 
89       92 
91    Sale 

100i2 


94%  Sale 
107%  Sale 


7834  Sale 
86      88 

108     

8712 

lO/'UHOl-. 
86  90lo 
8214    8234 

80     

IO5I4 

10734 

IIOI4  112 
101%  10634 

6212  72 
112N  113 
114%  116 

100     

73       79l2 
10334  105 
104%  105 
71% 

103  Sale 

105     

10212 

104     

104U 

1051z 


96       975; 

94     

10212105 
101     104 

103      

109     

9614 

105     ... 
11012... 

45       65 
100     ... 


105     

108     

10314  104 

9134 

98    Sale 
90%    94% 
8712... 
6734    69 

7534 

8918 

104U 

S418    85% 

101    Sale 

991"  10034 

10134  Sale 
97     Sale 

94% 

H3I4  1141s 

HOI4III34 

9338  Sale 

106    

91     


Week") 
Hamje  or 
Last  Hale 


Larw 
1 1  O-T, 

7834 

79 
LOOlj 

99 

91 '8 

80 

79% 

101% 

87l2 
101 
871" 
87l2 


JHqh 
11634 

79 
Sep  '10 
Dec  '09 

99 

9H4 
Oct  '11 

79% 
Apr  '07 

871" 
Oct  '09 

871 

88 


7912  8012 
82%  Oct  '11 
86  Oct  '11 
!M3,  Anr  '11 
103     May'll 


10534  Apr  '11 
KM  Oct  '11 
1041"  Oct  '11 
109     May'll 

9H2        81U 

90     Aug '11 

94»a         97 

97  97% 

97     Feb  '10 

90     Oct  '11 

9H->Oct  '11 

I0S%Oct  '11 

103     May'll 

105    J'ne'll 

1041"  Aug'll 

109=8  Aug '11 

10712Sep  '11 

96     Oct  "11 

II9I4  Mch '10 

107l2Jan  '09 

112l2Sep  "11 

111     Mch '11 


112 

102 

10H2 

11412 

116 

90 

91 
10118 
101% 

94% 
107% 
105 

7834 

87 
108 

88 
10778 

9019 

8214 


Feb  '07 
J'ly  '11 
May'll 
Dec  '01 
May'07 
J'ly  '09 

91 
Sep  '11 
May'll 

94% 
108 
Sep  '11 

79's 
Oct  '11 

108 
Oct  '11 
Nov'10 
May'll 
J'ly  '11 


1051"  Sep  '11 
IOSI4  J'ne'll 
110  Oct  '11 
106l8Sep  '11 

65  Nov '09 
112U  11219 
1 15io  May'll 
1051"  Nov'10 

82     Nov  '08 

104  104 
1047sSep  '11 

71  Mch'll 
103  103 

112  Oct  '06 
I04I4  J'ne'll 
106     Mch'll 

105  J'ne'10 
107S8  Aug'll 
1081"  J'ly  '11 

97  Oct  "11 

91  Feb  '10 
10434  J'ly  '11 
102i2  Aor  '11 
105  Sep  '11 
112     Aug'll 

90  Sep  '11 
1081"  Feb  '11 
110%  111 
70  Mch  '10 
9912  Apr  '11 
106l"Nov'04 
109  Sep  '11 
112  Sep  '09 
10312Sep  '11 

92  Oct  '11 

98  98 
94  Sep  '11 
87l2Sep  '11 
6712Oct  '11 
751?  Sep  '11 
90l2J'ly  '11 

105     Sep  '11 
85%  J'ly  '11 

10078       10H8 

100%  Sep  '1 1 

10134       102I4 

97  97I4 

94%         9512 

11312Oct  '11 

11134       11134 

9312         933., 

108    May'll 


■3 


No. 
2 
6 


21 


92 


177 
9 


128 
65 

259 

~~3 


10 


67 

163 

42 

45 

.... 

32 


Eanye 
Since 

January    1 

ls)w    1 1  bih 

116     1171-. 

77%    81 


97I2  99% 

897s  9234 

78  83 

75%  81% 

80~  "  "88I4 


8534    S7 1  • 
8434    83 


7412    82 
8214    821., 
8514    87 
91*4    913.1 
102      103 


10534  1003S 
104      IO4I4 
104      105 
109     109 

9012    937s 
90       901" 
94%  100 
90       971" 


90 

91% 
106% 
103 
105 
1041" 
109U 
107U 

9334 


92 
9334 

108% 
103 
10534 
105 
1103, 
109% 
96 


112%  1151- 
Ill      111 


102      102 
101%  102% 


903g 
101% 
101% 

93% 
104% 
105 

7434 

S5 
108 

86% 


931g 
101% 
103 

96 
109% 
105 

80% 

88 
109% 

89 


901o    901- 
S214    82% 


105%  107 
107%  IO8I4 
109%  112 
105     107 


1121"114 
115%  116 


104      1057,, 

10458  105 

71        71 

103      1041- 


104%  IO4I4 
106     106 


107  108 

108  110 
94%  97% 


104%  105 
102  102^ 
105  1055; 
11034  11238 
95%  98 
10S%108% 
110     111% 


99%    991; 


10834  11018 


101%1031: 


90 
96% 
90 
87% 
67 
75% 
87 
105 


92 
98 
94 

891" 
74?s 
81U 
90% 
106 


85%    85% 

100  102l4 
99%  100% 

100  110% 
9534  98% 
93%    97!4 

113      II5I4 

109%  114% 
92%    95 

108     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Oct.  .7. 


Vandalla  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  p  1st  gu  4  Ms.  1934 

Wabash  let  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  Hen  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  rel  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Dcs  Moln  Div  1st  g  4s... 1939 

Om  Div  1st  g  3  Ms 1941 

Tol  &  Ch  Dlv  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Ms 1945 

1st  40-yr  guar  4s ." 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y   &  Pa  1st  g  5S...1937 

Gen  gold  4s 1913 

Income   5s (Z1943 

Wheeling  &  L  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  5s.. .1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s. .1900 

Wis  Cent  50-vr  1st  gen  4s. .1949 

1st  &  refunding  4s 1958 

Milw  &  L  Winnebago  6s.  1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chern  1st  c  5s 1928 

Registered 1928 

Am  Cot  Oil  ext  4  Ms ..1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s. .1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  col  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5s. .1919 
Baldw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  f  5s 1826 

Cent  Leather  20-year  g  5s..  1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  1  g  5s 1931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  lstg  5s. 1927 
E  I  du  Pont  Powder  4MS..1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  Hen  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s cl935 

Registered    #1935 

Int  Paper  Co  1st  con  g  6s.. 1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5S 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s. ..1929 
N  Y  Air  Brake  1st  conv  6s. .1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  ur  b  fis_ .  1 83 1 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

O  S  Leath  Co  s  f  deb  g  6s 1913 

U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s...  1931 
U  S  Rubber  10-yr  coll  tr  6S.1918 

Registered 1918 

U  S  Steel  Corp — Jcoup dl963 

S  f  10-60-yr  5s]reg <(1963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s_.1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s_.192  3 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 193 
MetropolTel  &  Tel  lstsf  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 
Pac  Tel  &  Tel  1st  5s 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 

Northwest  Tel  gu  4  Ms  g.1934 


F-A 

M-N 
J-J 
W-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 

A-0 

Al-S 
J-D 


J-D 


F-A 
F-A 

A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 
A-0 

0-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-O 
A-O 
J-J 
J-J 
F-A 
J-J 


M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 
J-D 
O-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
Oct.  27 


Bid         Ask 

96     

06      971- 

901., 

106   ioasj 

95        96 

105 

100     

85 

531.)  Sale 

107% 

75      

68%   72 
75       86 

"4oT2:::: 


*40%    41% 

i%~ 

1%       234 

87%  Sale 
96     

87%  Sale 
111 

88% 


103     1041., 

1021 

103 

84       841" 
96%...; 

95 

92%  Sale 


92%  Sale 


67%  Sale 
10134Sale 

"96""  Sale 
92  95% 
9834  Sale 
70       76 

1023S  Sale 

100     lol 
92%    93% 

111%  Sale 


1 10-%  Sale 
91     Sale 


9034  Sale 
89%    89% 

103% 

94  Sale 
96%  Sale 

*91       92 


95       9634 

963s 

961?  Sale 
73%  Sale 
85     Sale 

83 

"97"34  "9S"  " 


102%  Sale 

83     

92     Sale 


96% 

79 

9034 

"94"" 
97 

10278 
88 
85% 
9b% 


102% 
bU 

IJo734 


97 

Sale 
Sale 

94% 

96 
Sale 

"91% 

871 
96% 
941" 
P61" 

10234 
8934 
8(i34 

Sale 


1003.4  Sale 
100%  Sale 

89  100% 
1017g  102 

92%  Sale 


90    Sale 
10534  Sale 


82     ... 
82     ._ 

: 83 

103      10334 
99%  100 


100%  Sale 
9838  Sale 


101%  Sale 

96%    98 

10438  1045f 


Week's 
Range  or 
Last  Sale 

Low         lliijh 
97     Oct  '11 

97%  May'll 

g0     J'ne'll 

106         JO6I4 

!j',%         94% 

88     Anr '11 

100     Sep  '11 

83     Dec  '10 

52%         55% 

107% Sep  'Ji 

81%  May'll 

75  "J'ly  '11 

85     May'll 

4134Oct  '11 

40  4034 

4034         4034 


1      Sep  '11 

Hs  Oct  '11 

87-%        87% 


873,  88 

10934  J'ne'll 

.NhlvOct    '11 

34     Feb  '07 

104%  Aug'll 

!  02%  Sep  '11 

102     J'ne'10 

84  84 

98%  Feb  "11 

95    May'll 

92%         9234 


92%         82% 


57 

10134 


5934 
101% 


96  97 

95%  95% 
9834  99% 
70  Oct  '11 
102%  102% 
101  Oct  '11 
9234  9234 


1 10% 
111 

110% 
90% 
90% 
90% 
8934 


113 

1113) 

111% 

91% 

90% 

9  ns 

8934 


10:1%  JTy  'li 

93%  94% 

90%  967s 

90%  91% 

57  Nov '07 
97  Oct  '11 
961"  Oct  '11 
96%  96% 
7334  74% 

85  85 

82     J'ne'll 

1491"  Oct  '11 
9734         9734 

101     J'ne  '09 
95     J'ne '07 


102%       103 
83%  Sep  "11 
92  92 


96% 

79 

9034 

94% 

94 

97 
102% 

9Ho 

87% 

9634 

94 

9434 
102 

8934 

70 

103% 
103% 
1001 » 
ii,0% 
100% 
102 

b2% 

96 


97% 
79 
91 
Oct  '11 
98 
97 
Aug'll 
Oct  '11 
Oct  '11 
9634 
Oct  '11 
J'ne'll 
Oct  '11 
8934 
Apr  '11 

104 
Jan  '10 
102% 
10'.% 
10034 
102 
93 
J'ne'll 


90 

10534 


90% 
10633 


83%  May'll 
84  Mch'll 
83  83 

103  103 

100  100 

103%  May'll 
100         100% 
9S38  9834 


101%        102 
961i  9634 

104%       104% 
103    Feb  '11 

1104    ^'ne'll 

92% 1103     J'ly  '04 


No 


230 


3:; 
2 


4, 


10 


24 


56 
26 

"I 
20 
27 

*79 

~"i 

1671 

3 

294 

669 
3 

854 
27 

"40 
58 
20 


3 

2 

13 

"5O 
10 


10 
"38 


742 

15 

5 

5 

22 


'17 
24 


Range 

Since 

January  J 

Low    11  iij/i 
•J  7        97 
•.<(>%    97% 
90       90 

106  110 
941"  101 
98        98 

100     104 


47  71% 
107%  108% 

SI  "  81% 

70%  7534 

85  85 

41%  49>4 

39%  50 

39%  50 


1 


7% 
8 


8738    80 


86       i-M- 

100%  110% 

88%    8834 


10334  105 
102%  10434 

"82"  "s<5~ 
98%    99% 
94       95 
92%    93% 


91%    93 


55%    79 
101     102% 


96 
95% 
96% 
65 
100 
99% 
92% 
102% 
!021" 
104% 
79% 
82% 
85% 
89% 
102% 
86% 
95 
81% 


9834 
973s 

100 
78 

104 

102 
93% 

115 

113 

114% 
93% 
88% 
91% 
91% 

1031? 
98% 

100 
91% 


96  97% 
951o  97% 
95%  97 
703.,  80 
827s  86% 
81  82 

145     167 

97  99% 


101      104% 
83       87 
91%    95 


96 

7834 

90 

94% 

94 

97 
102% 

91% 

86 

98 

90% 

92 
102 

87% 

70 
IOI84 


99% 

88% 

96 

95% 
105 

99 
103% 

96 

89 

98 

95% 

96 
105 

91 

88 
105 


5 
6 

20 


100%  106% 

100     106% 

98%  102% 

100%  1027S 

90%    95% 

96       96 


8938    92% 
104%  113% 


83%    83% 
84       84 
83       85 

103     104 
98     101 

103%  103% 
9S3S  10038 
97       9934 


99%  103 
94%    98% 
103      10458 

103  103 

104  104% 


MISCBLLANEOUS  BONDS — Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1 

Debenture  5s al 

Col  F  &  I  Cogensf  g  5s 1 

Col  Fuel  gen  6s 1 

Col  Indus  1st  &  coll  5s  gu._l 

Cons  Ind  Coal  Me  1st  5s 1 

Cons  Coal  of  Md  1st  &  ref  5s  1 
Gr  Riv  Coal  &  C  1st  g  6s..ftl 
Kan  &HC&Clstsfg  5s. 1 
Pocah  Con  Collier  1st  s  f  5s. 1 
St  L  Rock  Mt  &  P  1st  5s. ..1 

Tenn  Coal  gen  5s 1 

Blrm  Div  1st  consol  6s..  1 

Tenn  Div  1st  g  6s al 

Can  C  M  Co  1st  gu  g  6s.. 1 

Utah  Fuel  1st  g  5s 1 

Victor  Fuel  1st  s  f  5s 1 

Va  Iron  Coal  &  Coke  1st  g  5sl 


932 

J-D 

926 

M-S 

943 

F-A 

919 

M-N 

934 

F-A 

935 

J-D 

950 

J-D 

919 

A-O 

951 

J-J 

957 

J-J 

955 

J-J 

951 

J-J 

917 

J-J 

917 

A-O 

922 

J-D 

931 

M-S 

953 

J-J 

949 

M-S 

97     

""  "9ST 

10734 

7434  Sale 


9534 

90     

96%  100 

83 

81 

100     Sale 
104     1047s 
103%  106 
110 


86 

94       951; 


97     Feb  '11 

90     J'ly  '11 

97     Oct  '11 

10734  J'ne'10 

7434         7434 

85     J'ne'll 

97     J'ne'll 

102%  Apr  '06 

99     Oct  '11 

85     Apr '11 

84U  J'ne'll 

100  10134 

10334Seo  '11 

104     Oct  '11 

110    Jan  '09 


87%  May'll 
95  95 


1(1 


96%    97 
89       90 

97      1021. 


73 
85 
96 


791; 

85 

97 


99       99 

84       85 

83        86 

100      104% 

103%  106 

10334  105% 


87       88% 
91%    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s_ 
Comstock  Tunnel  inc  4s .. 
Irrigation  Wks  &  D  of  A  4  ; 
Int  Mercan  Marine  4Ms._ 
Int  Navigation  1st  s  f  5s. . 
Mge  Bond  (N  Y)  ser  2-4s._ 
Morris  &  Co  1st  s  f  4  Ms... 
N  Y  Dock  50-yr  1st  g  4s. . 
Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s.. 
Pub  Serv  Corp  N  J  gen  5s. 

St  JosStk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s.. 


Ms 


1948 

M-S 

s  '39 

J-D 

1952 

A-O 

1955 

J-J 

1921 

J-J 

1919 

s  '43 

M-N 

1922 

A-0 

1929 

H-A 

1966 

A-O 

1939 

J-J 

1951 

F-A 

1932 

J-J 

1932 

A-O 

1945 

M-N 

1959 

A-O 

1930 

J-J 

1939 

J-J 

85%    86% 
g2     Sale 
90       92 
97       9S% 
105%  Sale 


93%    95 
64%  Sale 
80       81% 

89 

91% 

82% 

100% 


95 
"93" "  Sale 

87     

100     


86 

92 
90 
97 

10434 


86 
921 
90% 
981 
106 


16  J'ne'll 
92  J'ne'll 
64%  6478 
81  81 

89     Apr  '11 
9034  J'ly  '11 
82%  Sep  '11 
102     Apr  '11 


9234         93 
100%  Sep  '05 
102%  Mch'll 


5 

51 
6 
3 

39 


14 


83% 

91% 

90 

97 
100 

16 

92 

63% 

78 

89 

9034 

82% 
102 


91 

93% 

93% 
100% 
111 

18% 

93 

68*4 

82% 

89 

92 

90 
102 


92%    961* 


102%  102% 


•No  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  pDue  June  ftDue  July  fcDueAug  oDue  Oct  pDue  Nov  gDue  Dec  sOptlon  sale. 


CHICAGO  STOCK  EXCHANGE—  Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  A.VD  LOWEST  SALE   PRICES. 


Saturday 
Oct.  21 


♦160 

•  1 

•3 

•25 

•92 

• 


185 
3 
5 

29 
93 
941- 


30%  304 

•  10  11 

*0  7 

78  »4 

161-  161. 

•41  45 

•Sit  9 

»3S  40 


•86 

• 300  * 

•130      131 


Monday 
Oct.  24 


*4S 

•  10-' 

135 

•43 


I 


51 
104 
135 

50 


*73 

•50 
•  1 
•6 

•45 
•  121 

172 


747g 

51 
1«4 

8 
46 

123 
1 


127-s  127  f 
35g       33^ 


10178   10  M 

•  10H»  1013j 

•53li    541" 


•38 
*S'J14 
*127 

•  126 
•101 

•  IIS 
107 
138 

•119 

9914 
•185 

•  105 

*1S4 
601g 
•16 

Nats. 


41 
91 

129 
128 
105 
119 
107 
1  18 
1191: 

1    I 

106 
2 

60\ 
18 


♦  160  185 
*1  3 
•3         5 

287g  28  s 
92  93 
04U  06  8 
301.  3H4 
10"i  Ml, 
•6 
1 
16 

*41 
•S4 

•38 


1'4 
16 
14 

9 
42 


*10        101. 
86*4     8.    4 

300      300 


*130 
•48 

*102 

135 

50 


135 

50 

104 

135 

50 


*50 
*1 
•6 

45 

*121 


7484 

51 

H4 

9 

45 

124 


173U  1731* 

12S      12SL 

35j       334 


10112  ion. 

=10112  10134 
53»4     54 

104      104 


*39!2 
*S9 
127 
1251j 

104 

*11S 
I07I4 
US 

•118 

9  a4 
191 

105 
2 

5Jig 

•16 


41 

9012 
128*4 
1251; 
104 
119 
IO7I4 

us 
11919 
9912 

1  121 

105 

2 

60 

IS 


Tuesday 
Oct.  24 


♦160  185 

•  1  3 

*3  5 

*28  29 

93  93 

96I4  9fil 

32  32  , 
11 
*7 

*16 
•41 
•81| 

•38 


11 
8 

l'.| 


9 

42 


IOI4     1035 
86        86 
300     300 

•130      

•48  50 
•102  10) 
*134!.  135 
* 50 


*50 

•  1 

•6 

45 

•  121 

•172 


7434 
51 

1'4 

8 

45 

123 

175 


12Sl2  12834 
3">g       3»4 


102L  1021" 
*10H2  Mil, 
*5>1.     oil- 
lU'J      109 


Kclal  shce; 


90io 
•12612 
»125 
*103 
11S1. 
10712 
13834 
119 
99I4 
►191 
*105 
17g 
5'.)'g 
•16 


41 

noi, 

12834 
128 

105 

H812 

10712 

139l2 

119 

99U 
195 
105 
Is 

60lg 

IS 


3  longer  rep 


Wednesday      Thursday  Friday 

Oct.  25  Oct.  26  Oct,  27 


»160  185 

•  1  3 

•3  5 

28*1  29 

•90  92 

♦95  97 

3234  83 

10  g  Wg 

•6  7 

Hg  Hj 

•  16  17 

*41       

*SI2  9 

•38  42 


1012     101. 
86lg     861g 

* 300 

•  130       

*48  60 
•102  105 
*13412  135 
* 50 


73?4     74 
♦50        61 


*1 

•6 

45 

*121 

*170 


114 
9 
45 

123 
175 


128's  12S78 
35g        334 


103      103 
•10H2  10134 
*5312     54 


*40 

91 

*127 

*125 

•103 

119 

1071. 

13814 

119 
99I4 

Mo 
nos 

•  134 
503g 
•  16 


41 

9H4 
12S1-. 
128  ~ 
105 
119 
L0734 
139 
119 

99I4 
195 
100 
l\s 

591 2 
18 


Last  Sah 
Last  Salt 
Last  Sale 


32        32'" 


Last  Sale 


7« 


l's 


Jjist  Sate 
812       8I2 

Last  Sait 


1018     1018 
86        86 


Last  Sale 

Last  Sale 

Last  Sate 

13434  13434 

50        51 
Last  Sale 

74        74 
Last  Sate 
Last  Sale 
Last  Sale 

121"    I2T" 

12S~g  l~2~9~l4 
3og       334 


Last  Sale 

16  rr2  fofi? 


Last  Sale 

"ilU   VlU 
Last  Sale 


10H2  10734 

13S34  1413g 

119      119 

991g    9914 

195      197!" 

105%  1051 2 

2  2 

581 2     59 

Last  Sale 


orts  transac  tlona  ol  less  than  10   sha  "oa 


190  Apr'll 
1W  Jiily'l  1 
3       June' 11 


30i4    31 


3         Oct' 11 
1         Us 


10       Sep' 11 

16"  "bet*  11 


9'4       978 
83l2    S512 


130  Sep'll 
50  Oct"  11 
IO6I2  Sep'll 

"So"    "501" 
13i2  July' 11 


30' g 
Us 


Oct' 11 
Oct' 11 


.54    July' 11 


4412 
121 
170 
12812 
3;8 
934 
'8 
101 


45 

121 

172 

129 

4 

9'4 

Jau'll 

102i8 


IOH2  iun2 

53         5.il2 

10312  10412 

50       A11-' 11 

40>2       4(H-> 

9H4     9U4 

127      Oct'll 


106      1071g 
13534  139 

"98 "    W" 

iu5i2  iboi2 

501.     54% 
18      Sep' if 


Sales 
0/  the 
Week 

Shares 


242 

435 

141 

1,650 

85 


1,442 
110 


40 


900 

97S 

50 


75 
832 


So 


310 
138 
135 
C92 
14,728 
25 


439 

65 

110 

205 


10 
305 


10 

20 

70 

277 

7.095 

67 

1,493 

160 

210 

685 

1.575 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Railroads 

viir.vro  City  Ky 100 

•,',)  da  Oak  Pari; .100 
Do    prel loo 

Chic  Kiev  Kys  com 

Do    pref 

Chic  Rys  part  ctf  "1"_._ 

Chlo  Kys  part  ctf  "2" 

Clilc  Uys  part  ctf  "3" 

Ciiic  Kys  part  ctf  "4" 

Clnca-.ro  Su  j\\  ay 100 

Kans  City  Ky  &  Lt..loo 

Do    prel 100 

Streets  \v  stable  c  L.100 
Do    pre 100 

Miscellaneous 
\merican  Can 100 

Do    pre! 100 

American    H:idiator..lOO 

Do    pro; 100 

Amer  Shipbuilding;..  .100 

Do    pre: 100 

Amor  1'ciep  &  Tele:.;' 

Booth   fisheries  com 

Voting  trust  ctf 

Do    prel 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'sr  &■  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Commonw'th-Edlson.loO 

Do  rights 

Corn  Prod  Kef  Co  com 

Do         do         pref 

Diamond  Match 100 

H  Tt   Sumner    &  Marx  pi. 

Illinois  Brick 100 

interuat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell   Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pret 100 

People's  Gas  L&C'oke.lOO 
Sears-Koebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pret 100 

Unit  Box  Bd  &  P  Co.  100 
United  States  Steel  coin. 
Western   Stone 100 


Ranoe   since   January   1 


Lowest. 


185     Jan   11 

U.  J'ne  lti 

8     J'ne  10 

21     J'ly  12 

85     J'ly  19 

80     Apr  29 

2034  Mavl.'i 

8     May  13 

412  Men    1 

78  Oct  21 

15     Sep  25 

39  Sep  26 
8I4  Oct  10 

40  J  ne   1 


9     Jan  lti 

707sJan    7 

205     Jan    9 

12ol2  Mch    « 

49      Oct  10 

M6i2  Sep    6 

131~>8  Aug 30 

35     Apr  28 

38     J'ne 14 

60     Sep  22 

49I2  A  or  24 

1     J'ly  20 

3U  Men 27 

39l2Sep  22 

115  Jan  25 
1511.  Jan  6 
113     Jan   19 

31.  Oct  12 

934  Oct  27 

76     Jan  18 

9212  Feb  10 

100     Sep  22 

49?x  Sep  26 

99I4  Sep  20 

47      Jan  IX 

40     Sep  30 

90     Oct     3 

II7I4  Jan  17 

123     Jan     3 

100  Aug  18 
117     Sep  13 

101  Sep  27 
12334  Sep  21 

116  Sep  25 
U734  Sep  25 

165      Men    7 

102l2  Feb     1 

H2Sep  12 

6012  Oct  27 

IS     Sep  14 


rt'.hcst. 


190 
H" 
0 
2934 
93 
101 
3434 
1212 
71. 
6 
25 
72>2 
13i4 
50 


121. 
887g 

304 
131 

79 
113 
15214 

»'.;'i 

67 '4 

82 

62 
1>4 
634 

5512 

1241. 

173l2 

13  7  J* 

4 

163g 

78 

10512 
1033„ 

70 
129 

601g 

6/ 

98 
140 
130 
120 
120 
108">a 
192i4 
122 
104 
19712 
10712 
7 

81  h 

25 


Apr  28 
J'ne  16 
Men  23 
J'lv  21 
J'ly  21 
Aug  2 
Aug  2 
Aug  3 
A  US  3 
Men  1 
Feb  23 
Feb  25 
Feb  23 
Jan    9 


May  9 
J  ne  2 
Oct  11 
J'ly  29 
Feb  t. 
May  18 
J'ne  12 
Mch  4 
Men  9 
Mch  21 
Feb  2 
J'ne  7 
J'ne  9 
Feb  23 
J 'ne 24 
Oct  23 
J'ly  i5 
Oct  12 
J'ne  15 
Jan  18 
J'ly  10 
Joe  2 
Jan  20 
May  5 
Aug  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  14 
Moll  23 
Jan  19 
Jan  31 
Mchll 
J  ne  6 
Oct  27 
J'ly  21 
Jan  3 
Feb  6 
Jan  27 


Range  tor  Prcviou* 
Year  1910. 


Lowest. 

HtohtH. 

100 

Oet 

185     Mch 

Uj 

J'ly 

:;i"  Jan 

4 

J'ly 

7>2  Jan 

""ao*f 

Sep 

"lOO    Jan" 

\\\ 

Sep 

36     Jan 

8 

Mas 

16    Jan 

3 

Niav 

0i8  Jan 

21? 

J'ne 

Cl4  Aug 

20 

Aug 

89     Jan 

09 

Feb 

773.,  Mch 

i 

J'ly 

543s  Jan 

■SO 

J'ly 

104     Jan 

66s  J'ne 

13r>;  Jan 

621; 

J'ly 

82     Jan 

240 

Apr 

J'lv 

261     Dec 

126 

135     Apr 

72 

Feb 

84lg  Ma7 

107 

Aug 

112     Jan 

I3H4 

J'lv 

1421g  Mch 

31 

J'ne 

43     Dec 

29 

Aug 

41     Doc 

66 

J'ne 

74     Jan 

46 

Dec 

66     Feb 

1 

Feb 

1     Feb 

3 

Sep 

3     Sep 

251  j 

J'lv 

a     Dec 

llo 

ilav 

137     Jan 

142 

AUi! 

lo3     Mch 

IO0I5 

J'ly 

1211.  Jan 

13': 

J'ly 

2234  Jan 

791. 

Apr 

82     Feb 

821; 

Sep 

12"     Jan 

6.; 

J'lv 

91     Mch 

947j 

Aug 

115     Nov 

431.  .\u-n 

46     Jan 

40 

Mch 

671.  Dec 

93 

J'n- 

10234  Apr 

101 

Aug 

lly     Dec 

11> 

J'lv 

125     Jan 

104 

Feb 

145     Oct 

112 

Feb 

123     Nov 

103 

Jiy 

11534  Jan 

148 

Feb 

18634  Nov 

lltll- 

Aua 

122     Mch 

100 

Dec 

10958  Jan 

165 

J'lv 

186     Feb 

lul 

J'lv 

106     Jan 

6I4  Apr 

153s  Jan 

15 

J'ne 

263g  Deo 

Chicago 

Bond  Kecord 

BONDS 

CHICAGO  STOCK 

Inter- 

Prlcz 

WeeKi 

Il'ds 

Ranje 

LXCHA.NGE 

es: 

Friday 

Rany 

e  or 

Sold 

for 

Week  andim  Oct.  27 

Ptriod 

Oct. 

27 

L/W. 

Sale 

Year  1911 

HU 

A  ik 

Lou 

Hl/h 

.Wo 

Lou.        High 

Amer  Strawb'd  1st  S».  1911 

r1   -  A 

10012 

JanTl 

100l2  10()12 

Armour  &  Co  4  hs 1»3J 

J       U 

:  9214 

Sale 

92I4 

92i4 

2 

91 12     93-^8 

Booth  Fish  Co  DebG  5V17 

J    -    J 

100 

Mch' 11 

99lg  100 

•  Deb    ?  5s .1924 

■   Sink  Fd   Debfls  tr   rco  .. 

J    -    J 

100 

Mchll 

90      10J 

A-  O 

9312 

AprTl 

.... 

98<g    99 

Calumet   &  South  Chicago 

Ry  1st  5s 1927 

F  -A 

♦■  —  ■», 

9S34 

9914 

JulyTl 

... — 

99I4     9J14 

Cass  AV  4  1  U  (St  U  5s    12 

J    -   J 

10114 

Oct'09 

Chlo  Uoaru  of  Trade  4S1927 

J    -  V 

100 

Miy'OT 

Chicago  City  Ky  5s 1927 

F  -  A 

10258 

Sale 

1025g 

10234 

11 

IO2I3  1027g 

Chic  Oonso.  Br  &  Mlt  6s 

J    -   J 

103 

A-  r'01 

Chic  Consoi  Trac  4  "»s  193  9 

J    -  U 

50 

Apr'o  ) 

Chic  Audltorlun  1st5sl92i) 

K  -  A 

9834 

Jaa'OS 

m  _  _ 

Chicago  Elev  Ry  5s. .1911 

J     -   J 

t  977g 

Sale 

977g 

977g 

3 

97^g     99?8 

Chic  jc  rti<  lstM?  as.ldij 

.1  -   b 

94l2 

Dec'OJ 

Chic  1N0  Shore  Klec  63.1912 

\  -  O 

87 

Feb'O.i 

Chic  Pne  Tool  1st  5s.al921 

1   ■    1 

:.... 

90 

89 

89l4 

6 

87U     91 

Chlo  Ky  is .192/ 

,;  -  A 

A  -  0 

tioo 

94?g 

sue 
Sale 

997, 

943g 

100 
94»g 

30 
1 

9  73g  10  J 
93'g     95'4 

Ch!o  Kys  4-5s  series  "A" 

Chlo  liys  4-os  series  "B" 

J     -  ,, 

8734 

Sale 

87  •! 

8778 

78 

82'g     I  'i. 

Chic  .ty3  4-5s  series  "0" 

!•    -  A 

91 

Sep'll 

90        91 

Chic  Kys  coll  6s.  ..1913 

,<'  -  A 

J1003g  100">8 

10034 

Oct'll 

99".g  1007, 

Chic  Uys  Fund  63. .1913 

.-"   -  A 

100 

JanTl 

100      10J 

Chic  Kys  Tern  Ctfs  1st  5s 

:  9934 

Sale 

9934 

9934 

S 

97  4  10J 

Ohio  K  I  &  P  KR  43. .2002 

.1  -   .\ 

66i2 

Oollat  trust  g  5s 1913 

.1  -    S 

66l2 

July '08 

Chic  lelephone5s 1923 

J    -  iJ 

X 

102  1 

102 

Oct'll 

•  -  — 

102      10312 

Common w-Kdlson  53.1943 

■\  -  s 

10234 

Sale 

10234 

102?g 

14 

100»J  103lg 

Chic  Edison  deb  6s.  1913 

1  -  J 

100?g 

Nov' 1(1 

1st  g  5s July  1926 

A  -  O 

10'J 

Feb'H 

Ml      100 

Debenture  5s 192n 

,1  -   S 

100>g 

Aug'09 

Convnonw  lilect  5sol  943 

J 1021 2 

Sale 

10212 

1021 2 

6 

100  1,    1027g 

Dla  Match  Con  db  Ss..  1920 

106.. 

Sale 

loaij 

10612 

5 

103U   107^4 

Illinois    l'unuel  5"< 192a 

1    •  l- 

80 

Dec'Os 

-  -  -  - 

Kan  City  Ky  &  Light 

Co  5s . 1913 

l-  -\ 
A  -  0 





9734  M.y'll 
100       M   y'll 



963g     '17   , 
9734  1  1  1 

Knlck'b'ker  Ice  1st  5s  102« 

Lake  St  hi — 1st  5s 1928 

J     -    .1 

88 

Sale 

88 

88 

16 

77        891 2 

Income   5s . 192- 

Feb 

16 

II  iy"05 

Metr  W  S'de  E'  — 

F  -  A 
J    -   J 

t 

: 

851 2 

8534 
817g 

Oct'll 

Sep'll 



821g     893, 
781g     *2  s 

Extension  g  4s....193n 

Morrl-    .';  Co.  -i  K      ..1939 

J    ■   j 

t  89l2 

897g 

Oct'll 

8934     9134 

Nortn  West  !-:l  1st  4?..   1911 

il  -  S 

100 

JulyTl 

96lg  100 

Northwestern  Gas  Light  4 

Coke  Co  5s 1928 

3  -  M 

•  1  -  .. 

t"5i" 

s'ale 

99Sj 
94 

Oct'll 

~"~4 

991 2  100 
92        94^2 

Ogde:i                 la4o 

Pearsons- i'aft  5s 1910 

J    -  li 

9812 

100% 

Mch'09 

-  -  -  - 

4.40* 

1  -   S 
I  -  .. 
.1  - 
A  -  u 

95 
96 

971? 



9612 

97 

9812 

12  1   s 

FebTO 
m  sh'io 





4.60s  Series  B 

4.80s  Series  ; 

Peo  Um  L  &  C  1st  63.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

M-   S 

: 

1021g 

,   l.'    | 

101  •  10234 

J    -   J 

tlOSlg 

103  1 

K)',i8 

9 

10312 

Consuin  <,a.i  In  5s    193C 

i    •  \, 

;ioi>g 

ion. 

102 

Mut'l  Fuel  Gas  Ist5sl947 

\l-  N 

:iou2 

Sale 

Ml.. 

lon2 

10 

IOU2 

South  Side  Kiev  4*43-1924 

J    -    J 

t  95 

Sale 

96 

15 

2 

Swift  4  Co  1st  g  53...1914 

J    -   J 

10014 

Sale 

. 

1001) 

4 

101-8 

Union  El   tLoopi    5s.. 1945 

A  -  0 

Apr' 10 

.-  -- 

United  Box  Hoard  col  6'  It 

70 

Apr'lO 

. .. . 

.... 

ij^n-r.ai    mtge  Cs 

J    -   J 

60 

M     i'l  1 

66      6 1 

Western  Elec  (Jo  5s... 1922 

;  -  j 

U02 

102>2 

102-g 

A  .  ■'!  ■ 

— 

.  103 

Note.. — Accrued  Interest 

must 

be  added  to 

31 11  Chicago  b 

ond 

price  3 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  4  Comm  Nat. 
Corn  Exchange  National 
Douglas  State........... 

Drexel  State 

Drovers'   Dep  National . 

liuglewood  State 

First    National 

First  Nat  Eugleivood.. 
Foreman  Bros  B'n'^Go. 
Fort  Dearborn  National 
HlbernlaQ  B'k'gAss'n.. 
Kaspar  State  Bank.. 

Lake  View  State 

La  Salle  St  National. 
Live  Stock  Exch'ge  Nat 

Monroe   National 

Nat  Bank  of  Republic. 

National  City 

National   Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

North    West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington   Park   Nat'l 

Wendell    State 

Central  rrust  Co  of  111 
Chicago  Sav  Bk  &  Tr 
Chicago  Title  <Sc  Trust __ 
Citizens  Trust  <fc  Savings 
Colonial  Trust  &  Saving 
Com  &  Comm  Tr  &  Sav 
Drovers'  rrust&Saving3 
First  Trust  &  Savings.. 
Ft.  Dearborn  Tr&Sav  Bk 
GreenbaumSons  lik  4'1'r 
Guarantee  Trust  &  Sav. 
ilirris  1'rust  4  Savings. 

lone  Bank  <fc  Trust 

Illinois  Trust  &  Savings 
"Cenwood  Trust  &  Savgs 
Lake  View  Trust&Savn 
Merchants'  Loan&Tr  Co 
letropoll tan  Trust  &Sav 

llchlgan  Ave  Tr  Co 

ii  l-City  Tr  &  Sav  Bk. 

iern  Trust  Co 

.irtn-iVestern   Tr&Sav 

■   1  Coli.ny  Tr  &  Sav  liiink 

People's  Tr  &  Sav  llk_. 

Pullman  Trust  ASavgB. 

idan  Tr  <Je  Sav  Bank 

1  lard  Tr  <t  Sav 

stockmen's  Trust  «t  Sav 

'Jnlon  Trust  Co 

t'n   Trust  &  Sa  ■ 
West  Side  Tr&Savliink 
WooJI.iwn  frdtSavl 


Outstand- 

Surplus 

Dlxndena  Record 

ing 
StocJi 

Profits 

In 

In       Per-    Last  Paid, 

(I) 

<T> 

1909 

1910 

lod 

% 

5100.000 

»52  21ij 

6 

6 

An 

Jan    '11.  6 

600, 0JJ 

266.453 

10 

10 

J -J 

July   '11.  5 

21.500,000 

8,601,826 

Q-J 

uc     Tl.  212 

3.000.000 

6,763,652 

12 

16 

y-j 

Oct    Tl.  4 

200  00i) 

11?  Hay 

8 

JIT 

l.V.92.pl538 
Oct     '11.  112 

200.000 

46,712 

9 

Q-J 

600.000 

445  6.J.. 

10 

10 

W-! 

Oct     '11.  2I2 

200.000 

49,904 

6 

6 

y-j 

Oct     '11.  134 

10,000.000 

11.482,356 

12j 

12j 

y-M 

Sep  30'll,3u 

150.000 

193  99 

10 

10 

Q-M 

SepJO"  11,212 

1,000.000 

533  745 

Prlv 

ate  a.\ 

ak 

2.O0U.O00 

604,039 

8 

j 

y-j 

Oct    '11,  2 

1.500.000 

1,119,812 

8 

S  +  2 

y-j 

luly  Tl,  2 

500  000 

19,465 

10 

10  +  15 

j-j 

J.uy  '11.  5 

200.000 

6,062 

Jeg    b 

as  Apr 

8'11 

V.U2.P.  1004 

1.000.000 

266 

'k'g.    0 

us.  Ma 

y'10 

V.90.  p.12/7 

1.250.0OJ 

551.741 

10 

10 

ul-M 

Sep  30' 11,212 

300.000 

61.814 

4 

4 

y-i' 

Nov    '11,  1 

2.000,000 

1,301  599 

8 

8 

y-J 

Oct     '11,2 

2,000.000 

497  Ml 

6 

6 

y-j 

OC     '11.  H2 

250,0011 

90,104 

3 

4 

y-J 

Oct    '11.  11. 

200,000 

70,36j 

6M 

6H 

y-j 

Oct     Tl.  134 

60.000 

34  .4*6 

6 

6 

y-J 

Oct     '11.  U2 

200.000 

33,7  12 

4 

y-j 

Oct     '11.  U4 

300,000 

127,782 

7 

y-i 

Oct     '11.  212 

600,000 

72,028 

6 

i 

y-M 

Oct     '11.  112 

400, OJJ 

327,429 

1H 

4H 

y-j 

Oct     '11.  U2 

200,il00 

96,000 

6 

7H 

y-J 

Oct     '11.  2 

200.000 

13,066 

1H 

• 

y-j 

Oc.     Tl.  llg 

1,500,000 

2,021.601 

12 

12 

y-j 

Oc-     'H.3 

260,000 

191,171 

8 

8 

y-M 

-   p  30'  11.  2 

600,  10/ 

136.300 

6 

6 

M-N 

Nov  '11,  3 

100,000 

7,814 

See  V. 

90,  p 

159 

60,000 

11,686 

None 

None 

y-M 

Dec31'08,Hi 

1,000,000 

904.956 

7 

7H 

y-j 

Od-    '11.2 

1.000.J00 

221,679 

6 

6 

.i-j 

Oct    '11,  U2 

6,000,000 

/1.810  642 

6 

7H 

y-J 

Oct    '11,  2 

50,000 

12,92  s 

4 

6 

y-j 

Oct     '11.  21j 

600.000 

471,035 

8  +  2 

8  +  2 

y-J 

Oct     '11.  21j 

3.000.000 

--_. 

.... 

---- 

200.000 

8 

8 

y-j 

Oct    '11.  21| 

2.500.000 

3,772  432 

16            12 

y-M 

Sep30'  11,4 

250,000 

1,682 

ileg.  b  ue.Apr 

3'   11 

V.  92.  p.  929 

1.500.000 

79.70J 

y-j 

Oct  '11.  21« 
V.87.P.  1138 

200,000 

Z2-*  100 

Incorp  orated 

1908 

1,500  00  1 

1,8- 

9H  H  +  5 

y-J 

Oct    Tl..; 

30(1.0  1 

Beg.    6  us  Apr 

lu'l 

0.1004 

6.000,000 

9,30 

16  +  4     10  +  4 

9 

Oct    '11.   3 

200.001, 

61,102 

ex  7  +  i« 

tJ>J 

Oct     '11.  134 

200.00(1 

61.439 

5              5 '.2 

y-J 

Oct    ti.  Hi 

3.OOO.001, 

6,328,809 

12            12 

y-j 

Oct    Tl.  4 

750.000 

260  413 

8 

y-j 

Oct   '11.  in 

OV91.P.1221 

200.0011 

5  J,  951 

Beg.  b  11a.  Oct 

2»'l 

600.000 

51,562 

Com.  b  us.  Ap 

rlO' 

HV92pl004 

1,500,000 

2,618 

8              8 

y-j 

1  Tl.  2 

250,000 

111.221 

6      '        6 

l-J 

July  'il.  4 

200.00'! 

60,153 

H''g.   b  us  J'ne 

1    11 

V.  92.  p.  1537 

1  16,191 

■  us. Dec 

1'10 

V.  92,  p.  96 

261  ,300 

8             8 

y-J 

Sep   10*11.  2 

200.000 

Beg.  b  us.  J'ly 

12 '0 

J  V.    ), p.  141 

1,000,00 

305. 509 

Comm  encrd 

bus. 

1910 

200.01)0 

t/43.462 

5            by, 

J-J 

July  Tl.  3 

1,20(1 

1,318,707 

18  +  2    i8  +  2 

y-M 

.Srp.lO'11,2 

1,2  iO 

210,632 

6              6 

y-J 

(it    '11,  11| 

200.000 

124.220 

6        Q-.M 

1   ly '11.  2 

200.000 

72.458 

6 

7H 

'y-j 

Ort     Tl.  21a 

*  Bid  _nu  ashen  prices,  do  -mm  were  made  on  ibis  day.      T  Sept.  1  (Close  "1  0   mil. t,>  (or  nallonul  usqkn  rim  .Si-pt.       lop  I)   10    State  miJlutlOM.      I  No 

}T\co  Friday  latest  price  this  week,     a  Die  Dec.  31,     o  Due  June,     c  Kx-stocx  drfldeod  or  33  1-JC;,  0%  in  htock.     f  Dividends  are  paid  Q-J.  with  ciira  jnv- 

Ben's  Q-F.     j  in  ivulltlon,  rne  equivalent  Of  4%  more  name  1'ora  First   1  r  .st  A     ivln,--  Ba   ;:       t  J  .a.  30  1911.      11  In  addition,  Uic  eaul'.alen.  01   1%    .amo  Iro-i   i'int 
trust  *  Saviors  Bank.     u>  March  31  1911.     y  June  8  1911.     z  Sept.  8  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE!  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 

Oct  21 


♦  107 
♦10314 

221% 

127 
*216 

9734 
♦295 

♦  12 

*72 
*9 

*50 
*161 
•109 
*271 

•  125 
•159 


107% 
io:ii_ 
22H2 

127 

"08 
298 
15 
75 
1012 
56 

111 

1*2*6* 
161 


•140      145 
20       201 2 
93        9314 
13312  13334 


•210       .. 

•  18714  18712 
*3312   ... 

• 108 

•101  1011, 
16234  16234 
•9212    93 

•162       ... 
88        88 

♦101       ... 


•501 2 
10012 
4I4 
1634 
11712 
11512 
13434 


6134 

1001 2 

43g 

167S 
11712 
115% 
135 


88 


>°734       9 


•  15 


•  15012 
*973 
8934 

•285 


10 
8934 


9114 
9712 
•2291, 
*4 
104 

•  100 
14512 

•  10012 
*6712 
159lg 

"99I4 

29l2 
*2S 
184 

43 

27 

5934 
IO9I4 

26% 
105 


Monday 
Oct  23 


Tuesday 
Oct  24 


10678 
MO.Sl.i 

221 

*126 

*216 

98 

*295 

•  12 

*70 
•9 

*. 

*i~l 
*109 

271 

125 

160 


1067; 

1031 

2211- 


98 
298 
15 
76 
12 
601 

1T1 

271 

1251; 

1601, 


*1061, 
I'  103  " 

221 

12012 
*216 

9712 
*295 

*12 

*70 

*9 

50 

*161 

110 
*271 

125 

161 


+  140 
2034 
9312 
133% 


145 

2212 

95 

1335, 


♦210 
*18714 

*3312 

* 

* 

162 

*92 
*162 

*8712 

101 

*50 
10034 
414 
1634 
117 
115 
1347S 


108 

101 
1621 
92% 


101 

51 

10Q34 

5 

17 

117% 

1153s 

135;; 


87 

*77g 
*15 


1514 


15012 
*978 

*285* 


10 


9114 

98 
233 

4I4 
104 
105 
146 


159lj 

99I2 

29U 
29  " 

1S6 
43 
27 
603. 

IO9I4 
2634 

10514 


•4  412 

234  234 

2712  28 

5312  5334 

2112  2112 

.42  .45 

•  .35  .40 

*434  47g 

312  3  9-16 

•1512  16 

49  4914 

394  394 

912  912 

• 05 

5214  52l4 

*514  512 

10%  103g 

6%  658 

*378  4 

29  29 
6%  6  5-16 

•  18  1812 

•  .90  H8 

512  534 

714  712 

34  34I4 

84  8414 

•1312  14lo 

2%  2  13-16 

*134  218 

25 

*41, 

•778 
538 

•18g 

*1914  193. 

*114  11 

•39       

1614  161" 

*2  21 2 

712  734 

2434  251, 

378  414 

•4  1-16  4I4 

*112  134 

*3712  39 

•86  90 

•9%  10 

*5s  5912 

1412  141? 

•  .90  H4 

7ia  Wa 

•  .60  .75 

2314  24 

*2  212 

•24  25 

3  3 
*3H2  32 

46  4614 

*2  238 

15  15 

4434  4478 
114       H2 

4  4 
89  89 
.90  .9:) 


25 

478 
8 

534 
15S 


911, 

97*" 
*229 

*.'«■> 
104  " 
*100 
145 
*100 
*08 
1591, 
•13 

99 

2912 

29 
18412 

43 
*27 

59J4 
10938 

26% 
106 


91% 
9712 

233 
412. 

104 

105 

1451, 


1591 

14 

991 

2912 

29 
185 

43 

2712J 

6018 
109?g 

2634 
1051? 


•4  412 

234  234 

2814  28I4 

5278  5338 

211^  2178 


1007, 
10.(1 
221 
12G12 

98 

298 
15 
75 
101, 
50 

110* 

1251s 
161 


*I40 
2214 
9438 
133 


145 

2234 

95 
13312 


1001, 

H03 

221 

126 

216 

97 

*295 

*12 

72 

*9 

* 

«*=1G1 

*109 

*271 

125 

16012 

*90 

*140 

22 

95 

1333g 


*210 
18714 
*3312 

v. 

lOl" 

*1621, 
*91 
'1-162 
8712 
101 

51 
1001, 
478 

161, 
117 
II5I4 
13478 


18714 

108* 
101 
16234 
92 

"sYi" 
101 

51 

1003.J 
5 

1634 
1171« 
11534 
135 


86I4 

8 

1434 


8712 

8 

15 


15012*15012   .. 


*978 
8934 
287 


10 

8934 


9178 
97 


9134 
97 
232     232    |*225 

*312 
C103 
1-100 
5-144 
MOO 


41; 


Wednesday      Thursday         Friday 
Oct  25  Oct.  20.  Oct.  27. 


1001 

\mu 

221 

12612 

21612 

977J 
298 

15 

72 

12 

5012 

iii 

1*2*5"!  4 

1601 
93 

145 
221 
9512 

1331 


*210 
1S714 
*3312 

166" 

*16234 

*91 
*162 

*8714 
*101 

1501-. 
100% 

412 

1619 

117% 
II5I4 
13478 
*29 
861 2 
•734 
*15 


108 
101 
163 
9134 

88 


51 

10O68 

5 

163., 

11738 
11534 

135% 

301 

8634 

8 

I5I4 


*150l4 
9% 
8934 


287    p-286 
15014 
92 
97I4 


1, 


104  *103 

105  *100 
145        145 


159      1591, 


9914 
29l2 

*2712 

184 
4212 
2714 
59% 
*10918 
2634 

10538 


9912 

291  , 

29 
185 

43 

2712 

60l8 
1091; 

27 
1051- 


*4  412 

234  234 

2814  2814 

53I4  53l2 

2112  2W4 


.40  ~   .50    •*  .4*       .45 
.35       .40         .30       .30 


1-434 

4's 

*434       5 

*3l2 

334 

312  3  9-16 

16 

16 

I6I4     16% 

49 

4914 

49        4934 

*385 

393 

390     890 

*812 

91? 

*812      912 

• 

.05 

*  .03      .05 

52 

62 

52        62 

»5>4 

61? 

•514       512 

1038 

103s 

10        IOI4 

612 

61? 

6%       634 

3% 

37„ 

378       418 

*29 

30 

*29        30 

6I4  6  9-16 

678       718 

1812 

181? 

1812    19 

*.75 

ll« 

*  .80          Hg 

v* 

6% 

512      5% 

7i2 

71, 

712  7  9-16 

343g 

3434 

32       3412 

*84 

841? 

8-1 14     8412 

*131a 

14 

13        14 

234 

V, 

2  11-16  234 

*'7J 

2 

*17g       2 

25 

25 

25        2614 

434 

43., 

*414       5 

7I5i« 

7'ai« 

715io        8 

512 

61  •> 

512       61 2 

II4 

1'4 

H4       H4 

*1914 

19».| 

♦  19        191« 

•  llj 

lla 

*ll4       112 

*39 

40        40 

1612 

161? 

1612     161, 

214 

»4 

*2          21, 

7»i« 

7% 

7»ti      734 

24l2 

241, 

2414    2434 

4 

41« 

*4          4l8 

*4  1-16  41-1 

*4  1-16  4I4 

*H2 

I84 

*H2       1S4 

*87 

38 

*37        38 

*S0 

00 

*87        90 

*9U 

10 

*914 

58 

58 

*59        591, 

HI4 

1414 

141g     14% 

*.90 

1'4 

*  .90           U4 

7I4 

714 

71g       714 

*  .00 

.80 

*  .60      .75 

23 

23U 

2278     23 

214 

214 

214       21 2 

24 

24 

241,    241, 

3 

3 

3          31g 

311a 

32I4 

32       32 

46i4 

46i4 

46       46 

*2 

aia 

*2         23g 

1412 

141, 

*14         1412 

4412 

447* 

441£     45 

♦1% 

1'8 

1%       1% 

*312 

414 

*312       414 

♦S8 

89 

88        88 

* 

.90 

* 80 

10 

8934 
294 
I5OI4 

92 

9714 
233 

31 2 
104 
105 
145 


15912 
13 

991, 
2934 
29 
185 
43 
27 
597S 

ro9i, 

27 
1051, 


*101 
*68 
1591, 

13 

9938 
*2912 
•2712 
185 

4212 

27 

59lS 
10914 

2634 
10538 


414  4I4 

278  278 

2734  2818 

54  5418 

2134  2134 

.50  .50 

.39  .40 

*434  47g 

*312  334 

1612  17 

49l2  50 

*380  390 

*812  912 

*  .03  .05 

52  62 

61j  612 

97g  IOI4 

634  678 

4      4  3-16 

•29  31 

7>8  714 

1834  1912 

*  .75  .80 

6  9-16  534 

712  7% 

35  35 

•84  8434 

1334  1334 

234  31g 

*17g  2 

2618  2714 

*4  412 

8  8 

5U  5I4 

•Us  H4 

191,  19% 

*U4  112 

41  41 

I6I4  163s 

*2  212 

7%  7% 

2412  25 

4  418 

414  4I4 

*112  134 
38 
*87 
*9 
59 

141g  1438 

.99  .99 

7I4  714 

*  .60  .75 
20U  221 2 
e234  234 

♦22  2412 

3  3 

3214  3214 

46  46l2 

*2  21 2 

1434  15 

44%  4478 

*13g  134 

*3  ... 

*87  88 

* .80 


*105"4  106% 

/  a  '  Soli 
220I4  22  H4 
1251'.  126 
21(U2  216U 
97  9712 
290     296 

I,asl  Sale 
•70       76 
Last  Salt 
49l2    50 
Last  Sale 
10934  10934 
1-271 

*1U;,1,   127 

•15012  161 

Last  Sale 

Last  Sate 

21l2    2178 

94        95I4 

133*8  1331,. 

14012  14012 

Last  Sale 

18714  I87I4 

Last  Sale 

Last  Sale 

101      101 

16214  1031g 

Last  Sale 

Last  Sale 

8712    8712 

101      IOH4 

60       50 

100%  10034 
434       478 
16^8     1675 
11612  117 
115      II5I4 
1343.,  135 
Last  Sale 
86I4    865a 
*77S      8I4 
15        15 
Last  Sale 
150     150i4 
*978     10 
*89        90 
f287     294 

*9*"     *9*2% 
*961,    97I4 

* 232 

*312      412 
*103      104 
*102      105 

♦  145      14512 

Last  Sale 

Last  Sale 

159     15978 

14 

9938     991, 
2912     2912 
*271,    28 
*185      187 
4212    43 

27  27I4 
5838     60 

IOHI4  1091, 

2634     27  " 

105-8  10512 

•4  412 

*2S4       3 

28  28 
5312  5438 
2H2  22 
.35  .35 

*  .35  .40 
*434       478 
*312       378 
1612  1612 
49  50 

*385     390 
*9        10 
Last  Sale 
62       52 
5l2      5l2 
934    10l8 
634      634 
4       4aie 

29  30 

7  73,8 

19  20i4 

.80  .80 

53g  558 

778  778 

3412  3412 

♦84  8434 

1334  1334 

35,«  312 

Last  Sa'e 

26l2  2714 

*4'8  434 

8%  I  h 

*5  514 

*H8  H4 

*19  1  'J!;. 

Last  Sale 
41        41 


38 
90 

914 
59 


16 

161., 

214 

21, 

7os 

8 

2434 

253,s 

4 

4 

*418 

41-1 

*H2 

134 

38 

38 

88S4 

sr< 

Last  Sale 

59 

59 

1414 

I4I4 

f  .90 

II4 

714 

714 

Last  Sale 

2H2 

211? 

»8 

21, 

*22 

241, 

3 

8 

*3112 

3214 

46 

46 

212 

21? 

1512 

1534 

4434 

45 

*134 

2 

4 

4 

•87 
.75 

88 

75 

104  104 
LO3I4  Ocfll 

221      221 

126  126 
►216  ... 
0612    9714 

296  296 
14       Oct' 11 

*72  75 
9         Oct'll 

*50       .. 

162  Ocfll 
*  10934  110 

271  271 
H25     127 

1001,  16012 

92        Sep' 11 

135     Sep' 11 

2034     2H4 

93        9312 

133      13312 

21~""Oct'll 
*187l2    -- 
33l2    Sep'll 
110     Sep'll 
*100     101 
15938  160 
90%    Oct'll 

163  Oct'll 
* 8734 

101      10H4 

48        49 
100      10H2 
41,       412 
*1614     17 
1141,  116 
114  "  115 
1331,  13412 
2812    Sep'll 
851,    851, 
*>3.j       778 
*15        1512 
7        Julv'ir 
1501,  15012 
*93.j     10 
891,    8912 
287      292 
14614  149 
9H2    92 
96        9612 

* 233 

*312      412 
104      104 
*102      105 

1441,  14412 

10012Ocfll 

6612    Oct'll 

15712  15914 

* 14 

98        9938 

295g    295g 

*2712    29 

185      18578 

4112    42 

27        2718 

50        55 

10312  1041, 

261,    261, 

10i34  105  ' 


•4 

41, 

»* 

3 

*27 

271, 

l5014 

5214 

2il2 

21% 

.40 

.40 

*.35 

.40 

478 

5 

*312 

33., 

16 

16 

48 

48 

376 

ft  85 

*9 

10 

.05     Oct'll 

51% 

51% 

*5 

512 

10 

10 

612 

61, 

334 

4',n 

30 

30 

634 

6'5i« 

19 

19 

*.S0 

1 

514 

51- 

71r 

VI? 

34 

34 

84 

84 

1318 

13% 

2         Oct'll 

2454 

251, 

334 

4 

5 

534 

*ug 

114 

19 

19 

H2    Sepfll 

41 

41 

157s 

*2 

21 2 

7916 

7a«i 

24 

24io 

*37g 

4Vi 

41g 

41g 

U4 

114 

38 

38l4 

87 

88 

9         Oct'll 

*5S 

60 

13% 

1378 

*.90 

Il4 

Vis 

/!« 

.60      Oct'll 

20 

20 

*2% 

3 

22 

22 

278 

27S 

3Hg 

311, 

46 

4G14 

14l2  141S 

433g  4338 
134  134 
4  4 

*85  87 

* 1 


Sales 

of  the 

Week 

Sliares. 


161 

194 
19 
88 
13 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


10 


54 
18 
26 
3 
78 
267 


4,574 

4.734 

871 

6 


12 


18 

542 


60 
72 

80 

390 

2,952 

1,590 

624 

379 

4,685 


1,257 

30 

500 


70 

160 

165 

26 

425 

,364 

320 

35 

22 

70 


145 


316 

5 

351 

415 

10 

301 

1,375 

267 

17,255 

716 

2,179 

1,342 

100 
905 
255 

6,195 
935 

1,000 
900 
300 
300 

1,813 

1,274 
6 
5 


724 
70 

1,622 
545 

3,644 
75 

5,838 

951 

50 

3,265 

1,925 
846 
111 
190 

1,065 


7,660 
235 
410 
420 
450 
50 


157 

2,264 

45 

424 

3,159 

630 

75 

50 

85 

30 


20 

1,202 

100 

242 


1,870 
473 

32 
516 
290 
396 

25 
808 
998 
263 
205 

63 
120 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      prci 100 

lioston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine.  ..100 
Boston  &  Providence.  100 
Boston  Suburban  El  Cos. 

Do      prer 

Boston  &  Wore  Elec  Cos. 

Do      pre, 

Clilc  June  Ry  &  USV    100 

Do      pre! 

Connecticut  River,  lou 
Kltcliburg-,  pref..  100 

Ga  Ry  &  EUctrlc 100 

Do      pre." 100 

Alaine  Central.  luu 

Mass  Electric  Cos        .100 

Do      pre£ 100 

N  Y  N  H  &  HurtlorJ.100 
Northern  N  H  100 

Norwich  &  Wor  prer. 100 
Old    Colony.  100 

Rutland  pref 100 

Seattle  Electric.  100 

Do      pref 100 

Union   Pacific 100 

Do     pref ..100 

Vermont  &  Mass 100 

West  i.ud  St.  50 

Do     pref 50 

Miscellaneous 
Amer  Ajricul  Chem__100 

D>      pref ..100 

Amer  Pneu  Service..  50 

Do      pref..  50 

Amer  Sugar  Reflu_..100 

Do      pref 100 

Amer  Telep  &  Telug.100 
American  Woolen 100 

Do      pref "100 

Atl  Gulf  &  W  I  SS  LIlOO 

Do      pref 100 

Boston  Land  10 

Cumb  Telep  &  YeiejjIlOO 

East  Boston  Land.. 

Eastern  Steamship...  100 
Edison  Elec  Ilium.  100 
General  Electric.  100 

Massachusetts  Gas  CosIOO 

Do      p.ef 100 

Mercenthaler  Lino.  J 00 
Mexican  Telephone..  10 
N  E  Cotton  Yarn      _    100 

Do      pref 100 

N  E  Telephone..  100 

Pacific  Coast  Power  100 
Portland  (Me)   Elec      100 

Pullman  Co 100 

Reece   Button-Hole        10 

Swift  &  Co 100 

Torrington 25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Alach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleu..loo 

Do      pref 100 

Alining 

Adventure  Con ..  25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Bonanza  Dev  Co 10 

Bos&CorbCop&SllMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min_.    10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

.\iass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlpisslng  Mines 5 

North    Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony.. 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  is  Cop.   10 

uincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &.  S 5 

.Superior 25 

Superior  &  Boston  Ilin  10 

Tamarack .  25 

Trinity .  25 

U  S  Smelt  Ref  &  Min.  50 

D  1      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

I  tah  Copper  Co 10 

Vic  orla 25 

Winona 25 

Wolverine "I 

Wyaiii'ott 25 


Raru/e  since  January   I. 
On  basU  ol  100-ihare  u>u. 


Lowest. 


100% 
101 

21  'J 
12412 

207 

9612 
292 

12 

70 
', 

38I2 
15G 
107 
266 
125 
1171, 

86 
135 

16 

8334 
127'4 
130 
210 
is.; 

39 
105', 
Z9712 
15312 

90 
156 

85 
100 

46 

99 
31, 

121.S 
112 
11134 
13158 

27', 

8512 
71, 

1434 

5'2 

14514 

714 

7878 
275 
142 

S734 

9412 

211 

3 

103 

1102 

137 

96 

6234 
153 
Zl2 

9734 

29 

27 
ISO 

4014 

2612 

50 
1031, 

15 

89 


Sep  2S 

Sep    7 

Se,)  23 
Feb  1 
Oct  27 
Mih21 
Sep  1 
Oct  9 
Feb  15 
Jan  3 
Apr  29 
M.-H17 
Jan  .;i 
Apr  10 
Jan  23 
Feb  20 
Sep  20 
Apr  20 
Jan  9 
Sep  14 
Jan  13 
Jan  26 
Men  15 
Jan  2ti 
Apr  18 
Men  13 
Sep  25 
Men  0 
Men  21 
Sep  29 
Aug  17 

Sep  25 
Jan  6 
Au;j25 
Aug  25 
Sep  25 
Jan  5 
Aug30 
Sep  19 
Oct  27 
Oct  2 
Oct  24 
Jan  13 
Jan  10 
Jan  18 
Feb  3 
Sep  9 
Sep  22 
Jan  3 
J'ne27 
Jan  4 
Oct  2 
Oct  18 
Oct  18 
Jan  14 
Jan  9 
J'ly  29 
Sep  25 
Jan  5 
Sep  26 
Sep  29 
Meh23 
Men  13 
Aug  26 
Sep  20 
Oct  27 
Sep  22 
Sep  26 
Jan  23 


ll"lhesi. 


4  Sep  22 
2l2Uet  19 

21  Aug  23 
4434  Sep  25 
1934  Oct     5 

i4  Sep  11 

.30      Oct  24 

334  Aug 24 

314  Aug  29 

14  Aug  25 
45     Sep  25 

360     Sep  20 

8     Aug  24 

.04      Oct  13 

4634  Sep  25 

3     Feb    8 

878  Aug  25 

6I2  Aug24 

3jS8  Sep  22 

26     Aug  25 

5°i6  Oct    9 

17     Sep  26 

34  Sep  21 

6'4  Oct  18 

5%  Sep  22 

29i4  May  9 

82ig  Sep  25 

111,  Aug23 

2%  Oct  21 

134  Mavio 

22  Aug  24 

3  Aug  17 
612  Apr  £  4 
412  Aug  24 

.20     Feb  18 

1678  Sep  2b 

U, Sep  22 

36     Apr  lb 

15  Sep  25 
2  Aug  16 
7is  J'ly  24 

20     Sep  25 

3'j  Aug  23 

37s  Aug 25 

.50      Jan     5 

34I4  Sep  25 

si     Sep  22 

77S  Sep  22 

55     Sep  2L! 

12     Sep  25 

3.,  Apr  26 

7     Oct     4 

.60     Sep    5 

20     Oct  27 

f218  Oct  26 

20     Sep     $ 

27S  Oct  27 

30%  Sep  25 

45I4  All? 26 

2  Mchlo 

93.1  Jan  20 

38  Sep  25 

1  AukIV 

4  Oct  1/ 
88  Oct  10 
.75  Oct  26 


]l',i,  J'ne   6 

106     J'ne20 

-2u     Feb  16 

1301,  Aug    1 

218     Sep  14 

1223S  tea  15 

-00     Mcb    6 

16     Men  IS 

7614  J'nei'2 

13     J'ly  13 

5S     J'ly     1 

165     Aug   3 

116l2  J'ly  25 

272     J  ne   G 

1.J0     Jan    4 

1G4     Oct    4 

93i2  J'uely 

215     Jan  18 

24     J'ne   3 

9512  Oct  26 

15138  Feb  23 

142      Men    6 

J'ly  14 
Jan  3 
Feb  21 
Feb  27 
Aug  28 

192!8  J'ly  22 
ysi8  May  12 

164  J'ne  16 
93      Met!  2 

105     Jan  10 


213 

189 

43 

112 

104 


601, 
IO6I4 

G'.-> 

l'lj 

122 

120  lg 

1531.1 

3Gij 

9G1, 

11  " 

26 

814 

15912 

12 

951, 

2921, 

16734 

yo34 

98l2 
235 

478 
119 
II6I2 
1501? 
105 

66I2 
163 

15 
104 

36 

31 
197', 

5878 

2914 

8218 
120t2 

27I4 
10512 

7i8 
11 
39 

71% 
30\s 

18% 

.75 
1512 

61, 
201, 
G3 
545 
1612 
.15 
G934 

61, 
1434 
14 

MS 
431, 

7-8 

3014 

10 

934 
4038 
91 
1918 

7?8 

334 
40 

6 
IOI4 

clu 

3 

2278 
312 

53 

2H4 
414 

113g 

3614 
y34 
Sl2 
318 

49 
124 

1 -•■';; 

I84 
1214 
I'l.; 
4212 

8I4 


401s 

491, 
3" 

20 

52 
21  ■> 
91, 
122  " 


Ranqe   tor   Prnrtotu 
Year  (1910). 


LnwfSl 


9U2  J'ly 

' 71,  Au/ 
21b     J'ne 


zl22 

200 

114 

285 

14 

70 

8 

35 

139 

109 

200 


Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mcb 
Aug 
Sep 
Oct 
Oct 


MaylS 
Men  1 
Jan  20 
Jan  31 
Feb  27 
Ma  via 
J'ne  s 
Men  2u 
J'm*.  15 
May29 
Jan  31 
Apr  29 
J  nels 
May  If 
Aug  22 
Feb  3 
May  29 
Aug  3 
Oct  17 
Aug  3 
Jan  31 
Mchl4 
ML-bl3 
J'ne  10 
J'neib 
Oct  6 
Jan  30 
May  J 
J'ne  5 
Jan  3 
J  lv  1 
J'ly  15 
Feb  18 
Jan  31 
Feb  6 
Feb 
Oct  IS 
Oct  23 

J'ne  1g 
J'ne  13 
Jan  4 
J  'ne  19 
J'ne  .4 
J'nel4 
May22 
May  27 
Jan  14 
A1UV24 
J'ne  6 
Jan  4 
Jan  4 
J'ne  15 
Feb  2 
J'ne21 
J'ne24 
J'ne  8 
Feb  b 
J 'ne 21 
J'uely 
J'ncia 
Feb  4 
J'ne  2 
May2V 
J'ne  3 
J'ne  3 
J'ne  13 
Jan  21 
J'nel6 
J'ne 13 
Jan  3 
Mav29 
J'ne  ia 
Mayi8 
J'ne  21 
Jan  1 
J'ne  15 
J'ne  15 
Anr  28 
Feb  17 
J 'no  2 
J'ne  3 
J'ne  b 
J'ly  10 
J  'ne  13 
Jan  3 
May2L 
J'ne21 
.Ian  4 
J  neio 
Feb  2 
Mavis 
Jan  3 
J'ne  15 
Jau  3 
Jan  3 
J'ne  14 
J  ne^G 
J'ne 15 
J'ne  14 
.i'nf.  14 
Feb  7 
Feb  0 
Feb  10 
Feb    G 


98i_ 
4 

1334 

111 

11134 
12714 

26 

901, 
7 

ia 

41, 

13812 
7'8 
70 

135 


124l4  Sep 
104    Jan 

85  Apr 
202     Fen 

14i4  J'ly 

76  J'ly 
149  Apr 
139  Dec 
210  May 
I8II4  Sep 

25  Mi  j 
103     AUi 

9834  A  UP 

15314  J'ly 
8914  J'ly 

154  Oct 
83      Sep^ 

99    J'ly 
36    J'ly 


Dec 

Due 
Dec 
Get 
Oct 
J'ly 
J'ly 
Dec 
Mcb 
May 
Jiy 
J'ly 

Aor 

J'ly 

Ja 

J'ly 


Hivhesi. 


7614  Feb 

May 

Dec 

,  Jan 

Sep 


89 
212l2  Dec' 
234  J"" 
107      £=-, 

9912  Aug 
1291,  Aug 

931JN-- 


ov 


153 

IH4 
100 

28 

27 
1651 2 

4C34 

2514 

G13S 
111 

14 

81 


J'ne 
Jan 
Jan 
Mcb 
Jan 
Jan 
J'ly 
J'ly 
J'ly 
J'ly 

F'eb 
Aug 


4    J'ly 

73.  Dec 

31  J'i.v 
5514  J,'y 
191.2 J  iy 

1214  iiav 
.50  Men 
10  Ua> 
41,  Nov 
1558  J  ne 
4434  J'ly 
500  J  'iy 
131,  J'ly 
.04 "  J'ly 

58     Feb 
31,  Sep 

6I4  J'ly 

l)     Dee 

g    J'ly 
20    Jiy 

03j  Sep 

1434  J  )y 

134  Oct 

10   J'ly 


3034  Dec 
84l4  Nov 
131,  May 
zG  "  Sep 
3     J'ly 

28i2  J'ly 

ui4  Dec 


412 
.35 
17 

31., 
43  ' 
17% 

31 2 

934 
18 

6i4 

25 
2912 
114 

11 
6G 
1514 

H4 
834 

36 

4% 
451, 

41, 
30 
4534 

121, 
A3934 

2 

6 
120 

»4 


Men 
Oct 

J  iy 
Dec 
J  iy 
J'ly 
Jiy 

Ja: 

J  ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J  ne 

Dec 

Dec 

J  ly 

Dee 

Dec 

J'ne 

Dec 

J'ly 

J'ly 

J'ly 


12Wg  Jan 

104i4  Jan 

234     Jan 

136*4  Jan 

227     Feb 

152     Feb 

300     Nov 

16l8  Nov 

76      Apr 

101-  Sep 

48     Jan 

160     Dec 

118    ,)an 

270     Meh 

1331,  Jan 

123  "  Oct 
90     Oct 

:18     Dec 
21%  Nov 

8834  N  OV 
164%  .Mcb 
141  Dec 
i.12  Meh 
200     Jan 

44l:  Nov 
116  Jan 
:oo  Men 
204i2  Jan 
103%  Jan 
1C8    J^n 

951,  Men 
109     Feb 

49i2  Oct 

lOo     Sep 

878  Feb 

24  Feb 
127=;;  Meh 

124  Meh 

14378  Nov 
39i2  Men 
10414  Men 
lH2Jan 
28     Jan 
8I2  Jan 
152i2  Meh 
11%  Jan 
86     Oct 
2921,  NOV 
I6OI2  Jan 
9138  Nov 
97    Meh 
226     Nov 
634  May 
124     Jan 
115     Tan 
13834  Deo 
10J    3an 


200 

14 
109m 

37 

31 
200 

7134 

31 

9034 
125% 

1934 

94 

10 

1434 

58 

9034 

4012 

5034 

.70 

2414 

l814 

281, 
103  " 
68  ~ 

38 

.16 

85 

y% 

14 

2212 
1212 

11114 

1178 
36 

578 
443j 


Feb 

Oot 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jau 

Jan 

Sep 

Jan 

Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Meh 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 

Nov 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 


3334  Oct 
90  Nov 
2812Jan 
11  Jan 
634  Jan 
941,  Jau 
19    Jau 


10% 

1?8 
29 

81, 
75  " 
271, 
10% 
12 
50 
2578 
1234 

134 
5., 
1G6 
2134 
92 
2434 

234 
18 

334 
G814 
18 
78 
11% 
55 
53% 

514 
46 
6012 

534 
15 
150 

334 


Oct 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

lan 

Meh 

Jan 

Feb 

•  iau 

Jan 

Jan 

Meh 

Mcb 

Jan 

Jan 

Jan 

Ian 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jaa 

Jaa 


'  ilia  .uu  ^sKeu  price.      c£leX>  stoci;       a  Ass't  p:ua       ..  i.x-^toc.i   iliv.      n  iJs-rigilts.      a  i^x-Jiv.  .uid  riguts. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Oct.  27 


A-0 

J-J 
M-S 
J-J 
M-N 
J-D 
A-0 
Nov 
M-N 


Am  Agrlcul  Chem  1st  6a 1028 

Am  Telep  &  Tel  coll  tr  4s. .  1029 

Convertible  4s 1036 

Am  Writ  Paper  1st  s  t  5s  g.. 1919 

Am  Zlno  L&S  deb  6s 1815 

Ariz  Com  Cop  1st  conv  6s. .1920 
Atch  Top  &  S  Fe  sen  tr  4s. .1995 

Adjustment  e  4s July  1995 

Stamped    July  1995 

60-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gulf  &  W  1  SS  Lines  5s. 1059 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  Hs 1044 

Bur  &  Mo  Hlv  cons  6s 1018  J-J 

Cedar  Rap  &  -Mo  R  1st  7S..1910  M-N 

Cent  Verrat  1st  c  4s May  1920  Q-F 

OlUg  Iowa  Ulv  1st  5s.. .1019  A-0 

Iowa  Div  1st  4s 1910  A-0 

Debenture    5s 1013  Yl-N 

Denver  Exten  4s 1022  F-A 

Nebraska  Exten  4s 1027  Al-N 

",B  &S  Wsf  4s___ 1921  M-S 

"  Illinois  DIv3'.-.s.._ 1949  J-J 

Chic  Jet  Ry  &Stl:  Yds  5s. .1915  J    J 

Coll  trust  refunding  g  4s.  1940  A-O 
Ch  Mllw  &  St  P  Dub  D  6s. .1020  J-J 
ChM  &St  P  Wis  V  div  6S..1920  J    J 

Ch  &  No  Mich  1st  gu  5s 1031  M-N 

Chic  <Se  W  Mich  gen  5s 1021  J-D 

Concord  &  Mont  cons  4s 1020  J-D 

Cudahy  Pack  (The)  1st  g  5s  1924  M-N 

Current  River  1st  5s. 1926  A-0 

Det  Gr  Rap  &  W  1st  4s 1046  A-O 

Dominion  Coal  lstsl  5s 1040  M-N 

FItchburg  4s 1015  M-S 

4s 1027  M-S 

Fremt  Elk  &  Mo  V  1st  6s...  1933  A-0 

Unstamped  1st  6s 1933  A-0 

General  Motors  1st  5-yr  6s. 1915  A-0 
Gt  Nor  CB  iQ  coll  tr  4s. .1921  J-J 

Registered    4s 1021  Q-J 


P 


Prlct 
Friday 
Oct.  27 

Bid  Ask 

lOl.l4S.Tle 
90    Sale 

1041..  III.', 


08  Sale 
42       43 

9S7g  99'j 
0U4  02l4 
BH4    9214 


66    Sale 


89 


87l2 

101     IOH4 
8834 


97 
98 


99 


851, 

97       0812 


Week's 
Range  or 
Last  Sale 

Low         iliih 
10134       102 
HO  903g 

106  Oct  Ml 
9834  Oct  '11 
98  99 

43  43 

9Si,Oct  Ml 
Ol^Sep  Ml 
92  MajMl 
1 


96ls    9  frig 
96    Sale 


113  J'ly  M 
llOJgMch'i 

66  66 

100l4Mch"O9 

10412Oct  "08 

103    Jan  Ml 

UK's  Sep  '11 

893g         893s 

11103  Oct  '07 

99     Feb  Ml 

10034        1008. 

997SSep  Mi 

9'Jl2MayMl 

99igFeb'll 

8712         8712 

101  101 

90  90 

114  Jan  Ml 
11338Keb  Ml 
100l2J'neMl 
100    Oct  Ml 

9712Sep  Ml 

IOOI4  Aug'OU 

97     Mi'h'll 

8512Oct  Ml 

9814Sep  Ml 

1031g  Apr  "05 

96     Apr  "08 

128     J'ly  Ml 

140     ADr  '05 

9712Sep  '11 

961g         963g 

96  96 


=3 


15 
110 


M 


Range 

S  nee 

January   1 

Loxo    High 

mil's  1021, 

8912    92 

104    1111, 


90 
98 
36 
93 

HI 
01 


98*4 

1221{ 

921. 

99i« 
9  Kg 
92 


1093gll3 
10M.ill058 
0334    73 


103     1031 
11  Kg  HI34 
87l2    908g 


IOO34IOU4 
99I4  100 
083g    991 2 
991g    99lg 
873g    88I4 

100  1021g 
8S12    9034 

114     114 

U35gll35g 
9S12101 
99121013, 
9712    9712 

97"  "  ~97  " 
8512  873g 
9534    9814 


127I4  128 


9712  991g 
9512  9834 
9538    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Oct.  27 


§5 


Illinois  Steel  deben  6s 1913  A-O 

la  Falls  &  Sioux  C  1st  7s. ..1917  A-O 

Kan  ('  Clin  &  Spr  1st  5s li;2.r>    \-0 

Kan  C  Ft  Scott  &  Mem  6S..192N  M-N 
Kan  C  M  A  B  gen  4s 1931  M-S 

Assented  Income  5s 1934  fl-S 

Kan  C  &M  Ry  &  Br  1st  5s.  1929  A-0 
Maine  Cent  cons  1st  7s 19  12  A-O 

Cons   1st  4s. 1912  A-O 

Maui  Hough  &  Ont  1st  6s. .192'.  A-O 

Miss  (ias  4  Ms 1929  J-J 

Mich  Telephone  1st  5s 1917  J-J 

New  Eug  Cotton  Yarn  5s. .1929  F-A 
New  Ens  Teleph  5s 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1039  A-O 

New  River  (The)  conv  5s _ .1934  J-J 
NYNH4H  con  deb  3  Hs. 1956  J-J 

Conv  deb  6s  (ctfs) 1948  J-J 

Old  Colony  gold  4s 1924  F-A 

Oregon  Ry  &  Nav  con  g  4s. 1946  J-D 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  f  6s 1919  J-J 

Savannah  Elec  1st  cons  5s. .1952  J-J 

Seattle  Elec  1st  g  5s 1030  F-A 

Shannon-Ariz  1st  g  6s 1919  M-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrlngton  1st  g  5s 1918  M-S 

Union  Pac  RR  &  1  gr  g  4s. .1947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gens  t4Hs... 1923  J-J 

Debenture    4^8--- 1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Apr  1963  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold  4  Ms 1914  M-S 

Gold  debenture  4s 1916  M-N 

Gold    4s ...1917  F-A 

Western  Teleph  &  Tel  5s...  1932  J-J 
Wisconsin  Cent  1st  gen  4s. .1949  J-J 


Price 
Friday 
Oct.  27 

I.Ul         Ask 
10014  lOO^g 


Lia    ii6'g 
'.12    . . . 

91 

10212... 


9934  Sale 
"99"  "  "09T, 


101 


9638 


9934  Sale 


Week's 
Ruwjc  or 
Latl 

Low  It,',:. 

IOOI4        IOOI4 
117     Apr 'ON 
'Jit,  Feb  'II 
11  (.1.1       U81j 

92    Aue'il 

89     A  ac  Ml 
102     Moh'll 

102.1,  Feb  '11 

IOH4  Sep  '() 

116    J'ne  Ms 

9934        0934 

99i2MayMr 

99I4        9914 

101%  Mch '11 

1001,  Sep  'OS 

9834Scp  Ml 


§5j     Range 
Since 
"^'P  January   1 

No.WLow     High 
100      1023g 


75 

9634 
12912 
101 

987g 
113 

98 
103 

7014 
10412 

9112 

97 

loin.i 

lOO.g 
104'g 

9t)l4 

05V« 
1021, 

991g 
1001, 

98l2 

99 

9934 

9314 


Oct  Ml 
MayMi 
Oct  '11 
Apr  '09 
Sep  '09 
Oct  '11 
J'nc'll 
Jan  Ml 
Dec  Mo 
Sep  Ml 
Aug'll 
Apr  '0/ 
Mch'lU 
Oct  Ml 
Apr  Ml 
9fil4 
Oct  Ml 

1021« 
Sep  Ml 
May  Ml 
Apr  Mu 
Aug'll 

100 
Jan  Ml 


94I4  941j 
LIS  11634 
92       031j 

SS         90 

102    103 

10W4 


'.I'.iUlOOSg 
9912    9012 
08     103 
1013.,  102 


9S34     9834 


(Jli'i,    9912 
12912  134»4 


113     1147g 
98       9834 
103     103 


104     105 
91       93 


1003g  101 

1043g  1046j 
957g  971t 
957g    987g 

100     106 
981,    991g 

1001g  lOOlj 


18 


y81g  99 
Ul>34 100 
9312    93U 


.VOTE. — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.      •  No  price  Friday;  latent  bid  and  asked.      \(  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centura    Prices 


Saturday 
Oct.  21 


98 


94 
98 

• 83g 

7H2    7U2 


•25  

85  85 

59  59 

*18  ... 


44  44 

44  44>g 

1K4  lKg 

53  53 

3712  39 

75l2  7634 


2614  267g 

88  8S 

82=n  825g 

9  9*ie 

233g  243g 

6Hg  GH4 

•SOU  5012 

*16l2  167g 

2312  2312 

6034  70'i« 

634       6<g 

5034  5U4 

•851,  855s 


Monday 
Oct.  23 


*92  95 

♦98       

8-3g  83S 

*7H2  72 

124  124 

*25  271" 

80I4  86 

* 60 

*18       


*4312  44 

*4412  45 

lKg  1KS 

53  531 2 

3834  39I4 

7612  77 


263g  27 

88lg  8Sig 

8214  825S 

934  »34 

243g  253g 

6Ug  61'ie 

503g  51 14 

16'>g  16"'s 

23lg  2338 

69">g  7OI4 

634  7->i« 

5Ug  5U4 

851,  8512 


Tuesday 
Oet.  24 


» 94 

*98  99 

8I4  8I4 

' 72 

I 125 

2612  26l2 

' 88" 

*5812 

*18  I8I4 


4312  4312 

4412  4412 

117g  1178 

531g  5312 

*3814  39 

76l2  7612 


27        27 
8914     89I4 
8214  82  ",o 

934  9-g 
247g  2514 
6Kg  615i6 
5U4  5H4 
16"»g  16'g 
23  23lg 
70'i«  7012 

634  714 
5Ug  5U6 
8512     85l2 


Wednesday 
Oct.  25 


♦92^  9312 

*98       

; 8I4 

71  7U2 

124I2  124U 

> 27 

87  88I4 

5834  59 

I8I4  181 2 


44  44 

445g  445g 

*117g  12 

531g  531g 

3712  3812 

76  76 


27        28 

8812    8914 

8212    825g 


934 
25 
6H4 


9'g 
25 
613g 


5Ug  513g 

161g  16l2 

2314  233S 
70'10  7012 

G»i8  6'-io 

*51  5U4 

8512  85l2 


Thursday 
Oct.  26 


93 

9812 

*8 

7U2 


59I4 
I8I4 


93 

98i2 

®4 
7U2 

2778 

"5914 
1814 


4312 

4412 
*lKg 

53 

3712 
*75 


4334 

4412 

12 

53 

375g 

76 


277g 
887g 
82l2 

97g 
25 
6Hg 
517g 
I6I4 
2314 
70lg 

6?g 
5Ug 
8514 


285g 
89lg 
825g 

97g 
2514 
6H4 
5K8 
163g 
2314 
703g 

6?g 
5Ug 
851, 


Friday 
Oct  27 


93        93 

9812    9812 

*8  81g 

71       71 

+124      1241, 

*25        2612 


*85 
*58 


88 
59 


1S18     181g 


*10  11 

*4312  44 

4314  44 

lKg  lKg 

5U4  5212 

36  37 

75  75 

♦634  7I4 

27U  28 

8812  891i 

81'ia  8H4 

934  93( 

2412  2412 

60"is  61 

507g  513s 

16  163s 

22I4  23 

683g  m'\s 

6-%  634 

50  50l2 

85  80I4 


Sales 
0)  tlie 
Week 
Shares 


400 
160 
200 
805 
20 
100 
567 
695 
774 


63 
1,345 
686 
1,204 
4,228 
1,500 


6,331 
510 
2,859 
3,935 
4,731 
2,234 
1,111 
5,883 
3,512 
10,025 
5,762| 
1,536 
1 .40:1 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Slocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pret    100 

Houston    Oil. 100 

Do       pret    100 

Northern  Central 50 

Seaboard   Company. .100 

Do       1st  prei 100 

Do       2d    pref 100 

United  Ry  &  Electric-  50 

Philadelphia 

American  Cement .   50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctls 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctls  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctls..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
Jan.  1  1911 


Lowest 


64 

89 

7 

45 

121 


Jan  9 
Jan  V 
Men  31 
Feb  8 
Jan  11 
21  Jan  4 
80  Jan  0 
43I4  Jan  4 
I6i2  Jan    9 


10     Sep  18 

42  Jan  6 
407g  Sep  22 
lU2Jan  4 
48i2Jan  3 
2812  Aug  25 
68     Auk  26 

7  Sep  6 
2U2  Sep  14 
83i2  J'ne29 
7534  Sep  14 

6I4  Jan  11 
l«i,  Jan  16 
593g  Sep  25 
48i4  Sep  21 

16  Jan  19 

17  Apr  18 
6615is  Sep  25 

5l2  J'ly  28 

43  Jan  3 
84I4  Sep  25 


Holies'. 


94 
101 

10 

79 
13034 

283g 

8SI4 

62 

197g 


May  29 
Sep  18 
Aug  15 
J'ly  31 
J'ne26 
J'no  3 
J'ne  3 
J'ne  3 
J'ly  20 


17i2  Jan 

451,  Jam 
4834  Feb 
l.'i,  Jan 
58'g  J'ne 
3914  Oct 
837g  Jan 

'jig  Jan 
32  Feb 
08  Jan 
90l2  Feb 

9?g  Oct 
253g  Oct 
65  Feb 
59I4  J'ne 
18  J'ly 
241g  Aug 
8034  Feb 

8^8  Jan 
5234  Aug 
893g  Jan 


4 
20) 

18 

14 

15 
23 
30 
10 
0 

u 

3 

21 
23 

2 

5 
10 

1 

10 
17 

1 

9 


Range  /or  Previou* 
Year  (1910) 


Lowest 


43  Mch 
80  Mch 
5  Sep 
35  J'ly 
115  Jan 
18Sg  J'ly 
72i2  Feb 
40  Oct 
125g  May 


17 

4134 

4OI4 

IH4 

42 

1914 

64 

7 

1512 
86 
6212 

312 

1212 

61uio 

42 
*13?g 
15 
651 2 

612 
38 
79 


Dec 
J'ly 

J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ne 
J'ue 
J'ly 
J'ne 
Jan 
J'ly 
J'ne 
Feb 
Apr 
J'ly 
Jan 
Oct 
J'ly 


Hig/iest 


64l2  Deo 
90  J'ly 
9  Not 
61  Deo 
132  Feb 
2714  Jaa 
80i2  Jaa 
47  Jan 
l6i2  Deo 


28 

50 

5312 

1212 

6414 

343g 

8414 

13 

297g 

123 

I2H4 
634 
20 

69  :" 
53I4 
10U 

86 
9'i  1 

o2;i  1 
95's 


Jan 
Jaa 

Jan 
Jan 
Mch 

Dec 

Jan 

Jan 

Deo 

Jan 

Mch 

Dec 

Deo 

Mch 

.Jan 

Men 

■luu 

Feb 

May 

Jan 

Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 1( 

Cambria  Iron 50 

Central  Coal  &  Coke. .100 

Preferred lmj 

Consol  Trac  ot  N  .J 10U 

Germantown  Pass 50 

Huntington  &  B  T 50 

Preferred s 

Indiana  Union  Tr 

Insurance  Co  of  N  A  .  . 
Inter  Sm  Pow  &  Cbem 
Interstate  Rys  pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  v  t  c._ 

Preferred 

Keystone  Watch  Case. 

Ut  Brothers 

Little  Schuylkill 

Mlnehlll  &  Schuyi  H  . 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 


Preferred 
Phli 


Phlia  Co  (Pitts)  pre:.. 
Phil  German  &  Norrls. 

Phlla  Traction 

Railways    General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitt  pre! 
Virginia  Ry  &  Pow 

Prelerred 

Warwick  Iron  &  Steel. 
Washington- Va  Ry... 

Preferred 

Welsbach    Co 

f  est  Jersey  &  Sea  Sn_ 
estmoreland  Coal 
hkes  Gas  <Je  blec 

Tork    Ral'way 

Preferred 


in  1 

.1  • 

..",  - 

.1(1 

10 

100 

_.">  I 

.59 

10  J 

.10 

.5 

-5J 

100 

100 

-50 

.50 

10) 

100 

.5  I 

.a ' 

50 

1 

.1 
100 
.50 
100 
100 
.10 

100 
100 

.50 
100 
.50 
.50 


HU 


114 


78I2 

70 

7434 


11 
201 2 


141. 


95 


60 
20 
70 


421 

"8"; 


401j 
77lj 
10 

i ; 


527| 


81 


2f.K  ... 


Ask 


Ug 


7912 
80 

I26T, 

"l5" 

"2J34 


1512 
53 


100 


90^8 
112 


43 

'Si 

"8"i, 


4H2 

7812 
10l2 
44 


6312 


B 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  HS'33  F-A 

Am  Gas  &  Elec  5s  '07.F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1038. M-S 
Berg&EBrew  1st  6s'21  J-J 
Betlileh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  ot  N  J  1st  59  'S3 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctts.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  191 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943.. 
Keystone  Tel  5s  1985. J-J 
Lake  Sup  Corp  lnc  5s'24.0 
Lehlgb  Nav  4  ^s  '14.. Q-J 
Gen  M  4  Hs  g  192  1. Q-F 
Leh  V  C  1st  os  g  193  1.  J-J 
Leh  V  est  4s  1st  194S.J-D 

Conso    Os  1023 J-D 

Consol  4  >4s  1023... J-D 

Annuity  6s J-U 

Gen  cons  4s  2003.. M-N 
Leh  V  Tran  con  4s  "89  J-D 
1st  series  A  is  1935. M-S 
1st  series  B  5s  19.; 
klarketStEl  1st  4.s'3.~>  M-.N 
NatlMI&P  ser  B  5s  M0  J-.J 
New  Con  C.as  5s  1918. J-D 
N  Y  Pli  &  No  1st  4s'30  J-J 

Income  Is  1919 M-N 

Pa  &  N  Y  Can  5s   3 J. A-O 

Penn  Steel  1st  5s  M7.M-N 

People's  Tr  tr  ctfs  4s  1043 

P  Co  lst&coll  tr  5s'40  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctts. A-O 

Trust  ctfs  49  1040  ..J-l 

P  &  B  gen  M  5s  g  '20. A-O 

.  M  4s  g  1020. ..A-O 


Bid 

Ask 

8334 
94 

843g 
941 2 



117 

ion 
10384 

10312 

"95 " 

821, 

"os" 

89 

"5W4 

S4U 

103 

109 





147 

~9S"" 







9712 

102 
102 

iooi2 

"92»4 

102l2 
97l2 

10212 
78l2 

107U 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4S  1947. A-O 
Termln..l  5s  g  1041. Q-F 
P  W  &  B  col  tr  4=  '21. .J-J 
Read  Trac  1st  0s  '33.. J-.J 
Roch  Ry  &  L  con  5s' 51  J-J 
Spanlsh-Ara  Ir  6s  '27. .J-.J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  StI  Wks  lst5s'28  J-.J 
U  Trac  Ind  gen  5s  Mo. J- J 
Un  Rys  Tr  ctfs  4s'40..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1026 M-N 

Welsbach  s  I  :>s  1030  .J-D 
Wll-B  G&E  con  5s'55.J-.J 
York  Rys  1st  5s  1037.J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  1  no 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co loo 

Georgia  Sou  &  Fla H)j 

1st  preferred IO0 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line loo 

Preferred 100 

Bonds 

Prices  nr<:  all  "and 

interest" 

Bait  City  3  !^s  1030... J-J 

4s  1954-1955 Various 

5s    1016 _ 

Anacostla  &  Potom  5a  A-0 
Atl  Coast  L(Ct)ctts  5s  J-D 

Ctts  of  Indebt  4s J-.J 

5-20-yr  4s  192.". J-J 

BSP  &C  1st  4  <:.<  '...;  1  -\ 
Bait  Trac  1st  5s  '29.. M-.N 
No  Bait  Div  58  1942  J  D 
Car  Pow  &  Lt  5a  1938  F-A 
Cent  Ry  cons  5s  '32. ..M-N 


Bid 


US' 

1001, 
117 

100 

101 

125" 

9412 

"761*2 

821- 
90 

83 

94 


95 
1  111 


Ask 


BALTIMORE 


9412 


35 

50 

66 

235 

243 

1151j 

L191j 

"23" 

1 
251- 

41 



C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  1st  5s"23  J-J 
Chas  Ry  G  &  El  5s  '00  M-S 
City  &  Sub  1st  5s  1022  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  C  Ry  1st  0s  M0  A-O 
Coal  &  I  Ry  1st  5s  '20. F-A 
Col&Grnv  1st  6s  1016  J-J 
Consol  Gas  5s  1030. ..J-D 

Gen    4  Ms    1054 A-O 

Cons  CiE&PlHs'3J  J-J 
Fair  &  CI  Tr  1st  5s" 3 8  A-O 
Ga  &  Ala  1st  con  5s  '1 5  J  J 
ir&N  1st  5a  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  "4 5. J-J 
G-B-S  Drew  3-4s  '51. M-S 
Kuoxv  Trac  1st  5s  '28  A-O 
MaconKy&Lt  1st  5s'53  J-.J 
Md  EUeoRy  1st  5s '31.  A-O 
Bhls  St  1st  5s  '45. J-J 
All  vcr  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5a'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 

North  Cent  4  Ma  1925.A-0 

lea  A  5a  i«2o J-.i 

Series  ii  5a  1926 J-J 

Pitt  Uti  Trac  5s  1997. .J-J 

I'oto  Val   1st  0s   1041. .J-.I 

SaV  Fit  &  West  6a  '34  A-O 

Mr  L  4s  1900. ..A-O 

Adjn  It   5a    1949 F-A 

Scab  &  Roan  5s  1926. .J-J 
South  Hound  1st  5a. -A-0 
U  El  L&P  1st  4  Hs'29  M-N 
U:i  Ry  &  FM  1st  4s  '40  M-S 

Income    4s    1049 J-D 

Funding  5s  1930...J-1) 
Va  Mul  3d  ser  6s  '16.. M-S 

4th  ■■   1021. M- 

6th  aerie  1  fts  1926. .M- 

l  3a  new  '32. J-J 

Fund  debt  2-ls  1901  J-J 
West  N  C  con  6s  1014.J-J 
Wil  &  Weld  5s  1035... J-J 


Bid 

.41* 

105  " 
1083 

97 

ioo" 

10UL- 



Ids 

'.11,1; 

87 

105 

10". 
112  ■ 


40 
1041 


071 


08 

i  10" 


110 
B73 


IO6I4 


, 


10834 
0612 

S714 
100 


I  13's 


40?g 


77U 


SHI2 


86 

03i4 
S7 
1071| 


•Bid  and  asked;  no  salC3  on  this  day.      H  Ex-dl v. &  rights.       U  $15  paid.      tJ13>4pald. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  ANI>  YEARLY 


Week  endino 
Oct.  27  1911. 


Saturday   

Monday    

Tuesday 

Wednesday   

Thursday 

Friday 


Total. 


StoUiS. 


filiate* 


220,649 
329.197 
194,956 

225,915 
341,705 
,355,185 


2,070,607 


far  v.\iue. 


$20,349,900 
29,180,700 
17.20S, 100 
20,035,750 
32,948,200 

128,278,125 


5248,606,775 


Railroad, 
linnets 


$1,024,500 
1,9:17,000 
2,563,500 
2,369,000 
2,283,000 
5,278,000 


815,455,000 


Stale 
Bonds. 

$47,000 

118,500 

67,0  (0 

57,500 

77,090 
124,000 


V.  8. 
Hands 

$1,000 
5,000 


1,000 


S491.000        $7,000 


Sales  at 

New  i'oik  Stock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bands. 

Government  bonds 

State   bonds 

RR.  ami  misc.  bonds. 


Weak  tndinrj  Oct.  27. 
1911.  1910 


2,670,607 

$248,006,77.3 
$2,500 

$7,000 

491,000 

15.455,000 


Total  bonds $15,953,000    $12,777,500 


3,559,878 
$327,960,300 
$6,900 

$10,000 

391,500 

12,376,000 


Jan.  1  to  Oct.  27. 
1911  1910 


101, S3 1,654 

$9,178,617,00.) 

$1,475,200 

$3,222,500 

84,145,400 

616,281,500 


$703,649,400 


143,965,495 

512,842,104,550 
$915,500 

S348.200 

37,481,950 
500,354,700 


$538,184,850 


DAILY  TRANSACTIONS  Af  THK  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  rndlng 
Oct.  27  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total  . 


Bmton. 


L'sied     V  nlitltd 
snares       inures 


9,489 
13,658 
13,569 
13,205 
13,105 
34.125 


1,359 
3,334 
7,961 
7,620 
6.387 
9,458 


Bond 

sales. 


$70,000 
23,500 
47,000 
19,000 
51,000 
32,000 


Fhlladel,phia. 


Listed 
ahares 


8,393 

16,821 

11,281 

9,908 

6,495 

16,375 


Unlisted 
shares 


4,710 
4,328 
4,442 
1,465 
7,420 
35,195 


97.151        36.119      $242,5001       49,2731       57,560      $306,982 


Bond 
sates. 


$33,720 
20,800 
14,362 
83,900 
96,000 
58,200 


Inactive  and  Unlisted  Securities 


All    bond   prices  are  now   "and   interest'    excejf    where   marked    "i. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.  100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Cou  .j-  !  i  — See  Stock 
B'vvay  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  &.  10th  St  stk  109 
Col  ^  .it .i  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  os  1914 F-A 

Eighth  Avenue  stock..   100 

Scrip   6s    1911 F-A 

42d  &  Gr  St  F'y  stock..  109 
42d  St  M  &  St  N  Ave...  100 

2d  income  6s  1915.. _J^1 
Inter-Met — See  Stock  Exch 
Lex  Av  <k  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 .F-A 

«  Sixth  Avenue  stock 100 

Sou   Boulev  6s   1945 J-J 

8o  Fer  1st  os  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96.. A-O 
Tweutv-thlrd  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR— 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  os  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Conev  Is!  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955... JJ 

Brit  C  &  N  5s  1939...  J -J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pref 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  Wb'g  &  Flat  1st  ex  i^s 
Bteluway  1st  ds  1922 J-J 

Oilier  Cities 
Buffalo  street  Ry — 

1st  consol  5s  1931 F-A 

Deb  63   1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colu m   Ry  con  5s  1932  .J-J 
Crosst'a  1st  5s  1933. .J-D 

t  Conn  Ry  tk.  Ltg  com 100 

e  Preferred 100 

1st  &  ret  4Hs — See  Stock 
Grand  Rapids  Ry  pref..  100 

«  Louisv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-D 
«  New  Orl  Rys  &  Lgt...lO0 

e  Preferred loo 

Gen  M  g  4  Ks  1935— See  S 

IPub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpei 

North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   6s   1933 J-D 


Bid 


15 

21 

55 

70 

120 

140 

99 

101 

Exu 

list 

ion 

103 

M 

/   80 

85 

10 

20 

90 

110 

Exc 

list 

97 

101 

/  30 

40 

275 

310 

/  95 

100 

200 

230 

/  Yo" " 

-  . 

auge 

list 

Exc 

list 

Exc 

list 

150 

175 

5 

10 

/  38 

45 

118 

124 

65 

75 

85 

95 

Exc 

list 

/   60 

80 

82 

8fi 

/   17 

20 

190 

^15 

102 

103'- 

70 

80 

101 

103 

98 

102 

100 

167 

wife 

•1st 

98 

102 

97 

100 

95 

99 

Exc 

list 

50 

60 

75 

s2 

75 

80 

98 

101 

Exc 

list 

101  " 

103 

Exc 

list 

90 

94 

100 

104 

104 

1051? 

103'- 

105l? 

8U4 

..  .. 

913, 



102 

104 

10012 

102 

74 

75 

80 

r.ltv 

Exc 

list 

80 

85 

1053j 

i0bl4 

105 

106 

30 

35'? 

76 

tk  Ex 

list 

Stk  ]■ 

xlist 

103l2 

105 

75 

76 

77'? 

75 

76 

103 12 

10412 

Ask 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30.. J-J 
Rapid  Tran  St  Ry 109 

1st    jh    1921 A-O 

J  C  Hob  &  Pateraon— 

4s   g   1949 M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 At-N 

Pat  Ry  con  6s  1931.. J-D 

2d  63  opt  1914 A-O 

So  Side  El  (Chlo  — See  Cli 
Syracuse  R  T  5s  1946  ..M-S 
t'rent  P  &  H  53  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs .100 

e  Preferred   .. 100 

Gen    4s    1934 — See    Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y)— ^ee  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consul  5s  1945 l-J 

tf  Y  &  Richmond  Gas.   100 

Nor  Un  1st  5s  1927 M-N 

s  Standard  Gas  com 100 

e  .-refe-red   .. 100 

1st  os  1930 M-N 

Other  Cities. 
Am  Gas  .«  Elec  com 50 

Prelerred 150 

Amer  Light  &  Tractl---100 

Preferred  ..   100 

Amer  Power  &  L.  com.  100 

Preferred ..100 

Bay  State  Gas 1.50 

Blnghton   (N  Y)   Gas  Wks 

1st  g  5s  1938 .A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947 — See    Stock 
Cities  Service  Co 100 

Preferred .Il00 

Con  Gas  of  N  J  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  <k  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

E3sex  &  Hudson  Gas loo 

i3:is  &  El  Bergen  Co IlOO 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 100 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

cCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E,  com.   .100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

«Con  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937. .J-J 


Bid 


105 

235 

240 

102 



74 

76 

120 

..  .. 

98 

99 

101 

102 

104 

99 

114 

101 

103 

Icago 

list 

102 

103 

95 

97 

9 

10 

39I4 

391? 

Exc 

list 

Etc 

list 

39 

40l? 

8914 

90 

85  U 

8612 

102 

103 

Exc 

iist 

168 

173 

100 

102 

103  lo 

105 

101 

102l2 

35 

.... 

101 

104 

00 

95 

104 

105'2 

*63 

64 

*43 

44 

290 

294 

105 

107 

74 

76 

80 

83 

*510 

h 

98 

101 

Exc 

list 

3 

6 

Exc 

list 

73 

75 

78'" 

8OI9 

91 



100 

200 

9212 

94 

30  1 

133 

136 

82 

85 

100 

101 

130 

132 

34 

66 

68 

__ 

22 

78 

83 

/  91 

... 

xch   11 

St 

96 

104 

109 

125 

127 

97 

1031 2 

10412 

100 

65 

67 

88 

90 

91 

10  H2 

1021? 

91 

94 

Ask 


Electric  Companies 
Chicago  Edison  Co— See  Ch 
Gr't  West  Pow  5s  1946..J-J 
e  .<ln<8  Co  El  L  &  P  Co  100 
Narragan  (Prov)  El  Co..  60 
N  Y  &  y  El  L  &  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J..   100 

1st  g   |m  1949... J-l> 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

i  a  nor  leleg  A:  Cable 100 

e  Central  &  So  Amer 100 

Jo:nm'l  Un  Tci  (N   Y)._   2 
Empire  <fc  Hay  State  Tel.  100 

Franklin  100 

••  Q  ild  &  Stock  Teleg...l00 

e  Northwestern  Teleg 50 

P.tclilc  A  Atlantic 

e  Pac  Telep  &  Tele.;  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 1-J 

NY4BR  Kerry  stk..    100 

1st  5s   1922 M-N 

N  Y  &  Hob  5s  May  "46"  J-D 

Hob  Fy  1st  5s  1946.. M-N 

>f  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

3  Union  Ferry  stock loo 

«  1st  5s  1920 M-N 

Short-Term  Notes 
Amal    Cop  5s  Apr  1  1913.. 
American  Cig.r — 

Ser  a  4s  Mch  15  12.. M-S 
Bait  &  Ohio  4i-$s  1913  J-D 
Bethleh  Steel  6s  19 14.. M-N 
..'hes  4  Ohio  4l2s  1914. J-D 
Ohlc  &  Alton  5s  1913. .M-S 
Ctn  Ham  &  D  4s  1913.  J-l 
Erie  6s  Apr  3  1914... A-O i 
eGeneral  Motors  OsTSA&O 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1113..  A&015 
tnt  &  Gt  No  5s  Tr  co  ctfs 

K  C  Ry  &  Lt  63  T2 M-S 

Minn  &  St  L  g  5s  1913..F-A 
do  Kan  A  rex  5s  .\lay  IT  i 

MoP.iclflc  5s  1914 J-D 

Nat  Rys  of  Mex  4!2s'UJ-D 
e  N  Y  C  Lines  Eq  5.3  Tl-'22 

4Hs  Jan  1912-1925.. 
N  Y  Cent  4>As  1914..   M-S 
.VYNHiH5s  Jan  lyi2 

4Hs  Mch  1  1912 Alt> 

St  L  &  S  F  5s   1913 Al-S 

53  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

tidewater  6s,  1913,  guar. 

.Vabash  4  Hs   1913 M-N 

West  Telep  &  T  5s  T2  F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4'As  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. . .  52 

Seaboard  Company — See  Ba 

West  Pac  1st  5s  1933. .M-S 

Industrial  and  M i seel 

Adams  Exp  g  4s  1947 l-D 

Ahmee'i  Mining ..25 

Alliance  Realty 100 

Amer  Bank  Note  com..  60 

Preferred 50 

American  Book 100 

eA  n  Brake  Sh&Fdy  comlOO 

ePrererred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred ...100 

Amer    Hardware .100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred 100 

Am  St  Found  new — See  s 

6s    1935. A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

cPreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  lu5J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred  .. 100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred 60 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 6 

Butte  Coalition   Mining.   15 
Casein  Co  of  Am  cora.-_10(i 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChino  Copper  Co — See  S^oc 
City  Investing  Co 100 

Preferred 100 

eClaflin  (H  B)  com. 100 

e  1st  preferred.. 100 

e  2d    preferred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


Bid 
cago 
831 
122 
♦  S3 
52 
li 
90 
771. 
32' 
62 


75 
115 
106 

65 

40 
110 

10s 

65 

0612 
85 


88 


50 

00 

97 

104 

105 

96 

25 

35 

57 

65 

18 

23 

95 

98 

10018 

9934 
100'x 
99.  s 
99'8 
O9I4 
98  /g 
101 
9734 

9812 

98i2 

97 

95 

9412 

98«4 

96 

985X 

64 1 2% 

6412% 

100'* 

100 

98~12 

981 
1001,. 
1013g 

95 
100 
lOl-lg 

95 


/    90 
I    40 

7 

„7* 
95 

*32 

*64 

87 

It  Exc 

89 


/  8312 
♦165 

125 

♦36 

*6ol2 

165 
85 

121 

118 

235 

101 
4 

137" 

99'2 

90 
200 

95I4 
tk   E  i 
100 

63 
270 

*5 
387 

45 

97 

99 
2 

ch'ge 

8934 
7>2 

15 

65 

15 

75 

60 
120 
2i712 
110 
lubu 

*334 
*153g 

50 

125 
134 


10 

700 

!  Ex 

45 

85 

90 

83 

87 

60 

3 

20 

/  41 


Ask 
list 

85 
121 

86 

57 

It 

93 

7812 

33 

64 


88 
118 
112 

78 

45 
116 
115 

75 

95" 


9S 


100-3g 
100 

loo-ig 
loou 

9'j3g 

99'4 
9J14 
10H4 
98 

99 
99 
9712 
97 
9512 
99 
9612 
99 
414% 

414% 
10038 

10012 

"99' 

99 
100's 
10134 

97 

IOOI4 
10  13, 

97 12 


94 
50 
20 
1 
105 
33 
70 

92 

list 
90 


85 

170 
135 

45 

6D2 

"87"2 

l-8'2 

122 

245 

103 

3S" 
142 
lul'2 
100 

loY" 

ust 
102 

66 

85 
5l2 
390 

50 
100 
102 

-34 
list 

90 
81 2 

16 

6612 

20 

90 

80 
128 
25212 
12H9 
1081 2 
3?8 

16 
214 

55 
140 
137 


5 

800 
list 
55 
95 
93 
95 
92 
65 
4 
30 
60 


Industrial  and  "Usee! 

e  Cruclule  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Dlamoa  I  U  itc  1     0..    loo 
duPont  (E  I)  de  Nom  Po  100 

e  Preferred- 100 

e  Gold  4'..,   1  >36 J-w 

Electric  Boat 100 

Preferred .100 

Empire  Steel 100 

Preferred lOU 

e  General  Chemical 101 

e  Preferred lot 

Gold  lilll  Copper 1 

Ureene-Cananea 20 

Guggenheim    Explor'n_.100 
e  Hackensack  Water  Co- 
lter g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana   tobacco  Co 100 

Preferred 100 

1st  4  5s  June  1  l.)22  .J-D 
Tec  i'.-r-JoneWewell    Milling 
1st   63    1922. M-: 

Herring- Hall- Mar  new..  100 
Hoboken  Laud  &  Imp..  100 

1st  5s  Nov    1930 

1       In?  Val  Prolucts  Co.. 

lst  (5  53  1961 

Houston  Oil.. loo 

Prelerred  ..  _ 100 

•In  ersoll-Rand  corn  ..100 

e  Preferred 100 

Intercontinental  Rubber  100 

Intern  u'l  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  5s  L932 A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred  ..   100 

1st  63    1948... J-D 

Internat  Smelt  &  Refg.,100 
Jones  &  Laughlin  Steel  Co 

1st  s  t  g  5s  1939 M-N 

e  Lackawanna   steel 100 

e  1st  con  5s  1950 A1-& 

e  Deb  5s  1915 M-S 

Lanston  Monotype.  ....100 

Lawyers'  Mtg!!  Co 100 

Leli  j;  Wilkes-B  i.'oal 50 

s  Lorillard  <P>  pref 100 

Madison  Sq  Garden..   ..100 

2d   6s    1919 ...M-N 

Manhattan  Transit 20 

s  M  ty  Dept  store- — See  Stk 
e Miami  Copper — 5e  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co..   ..100 

Nat  Bank  of  Cuba 100 

e  National  Surety    100 

Nev-Utah  Mln  &  Sm 10 

I  8  New  Central  Coal 20 

i  New  York  Dock lOfj 

e  Preferred   .. 100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlplsslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Sliver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Prelerred 50 

ePIttsourgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred  .. 100 

Pratt  &  Whitney  pref..  100 

Producers  oil 10O 

fRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com 10O 

Preferred  ..   100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining.. 2q 

Singer  Mfg  Co.. '_ 100 

South  Iron  &  S  com 100 

Preferred loo 

Standard  Cordage loo 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com..  100 

Preferred loo 

e  Standard  Milling  Co 100 

»  Preferred 100 

fist  5s  1930.. M-N 

Standard  Oil  of  N  J 100 

Standard  Oil  ex-subsidlar's 
Standard  Oil  Subsidiaries.. 
Studebaier  Corp   com loo 

Preferred ..lo 

Sulzberger  &  Sons  Copf.lOOj 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  A  Pacific  Coal. .100 
eTexas  Pacific  Land  Tr.100 
Title  Ins  Cool  N  Y..    ..100 

Tonopab  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

jUnderw'd  Typewriter — See 
Union  Typewriter  com.. loo 

1st   preferred 100 

2d  prelerred 100 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  3  Envelope  com 100 

Preferred 100 

O  -1  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

e  Preferred luO 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  STItGu  A  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Worthlugt'n  Pump  pref.  100 


Bid 

Ash 

10lg 

IOI4 

7612 

76S4 

»34 

1 

102 

103 

137 

'45 

80 

95 

85 

85*8 

1  ) 

15 

30 

45 

10 

15 

41 

45 

120 

130 

104 

107 

«*„ 

% 

*6-'>g 

O.g 

165 

180 

83 

87 

6 

10 

2 

4 

6 

10 

/  40 

50 

100U 

102 

15 

25 

lbs" " 

105 

8 

17 

58 

68 

fel4 

«»!! 

71 

72 

lid 

loo 

16'- 

18 

y5 

140 

245 

X98 

99 

ya 

9912 

1 

•} 

/  46 

50 

65 

75 

114 

110 

110 

112 

110 

123 

100' 

10H2 

3T 

35 

79 

80 

901' 

911, 

91V 

931i 

250 

260 

270 

300 

150 

46 

5212 

95 

*134 

17« 

Exc  11 

list 

Kxch 

'1st 

*10 

*32 

110 

114 

103 

220 

225 

"to 

•m 

z30 

55 

25 

45 

60 

210 

216 

*234 

31l 

90 

94 

*7&g 

V* 

♦l'lO 

1J1« 

1 

21, 

69 

70 

96 

98 

*103g 

105, 

*4H8 

411, 

.... 

101 

43 

48 

70 

75 

98 

1021, 

95 

105 

tk  Ex 

list 

112 

115 

190 

198 

106 

108 

1-212 

124 

* 

50 

255 

265 

2 

4 

4 

8 

--_- 

h 

/   10 

14 

f    1 

3 

38 

45 

105 

115 

14 

17 

47 

50 

85U 

871, 

620 

645 

325 

400 

300 

375 

56 

571, 

IO2I4 

104U 

99 

101 

Exc 

list 

Exc 

list 

Kxc 

list 

98 

100 

85 

90 

125 

135 

*612 

67, 

4 

8 

60 

55 

25 

40 

SlK    E 

x  list 

37 

39 

Z104 

108 

98 

102 

43 

46 

100' 

105 

1>4 

1»4 

8 

15 

215 

72 

75 

112 

114 

S9 

95 

103 

108 

100 

105 

'.'5 

100 

22 

28 

90 

95 

II4I4 

115 

II4I4 

115 

100 



160 

166 

*145 

106 

110 

♦  Per  shixo. 


Stasia      e  Sells  on  Stock  Exchange,  b.:t  not  very  active.     /  Flat  price.      »  Nominal     s  Sale  prlco.      1  New  stock,      x  Ex-div.      yEx-rlghts. 
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Jnuestmeut  and  jRatlrcrad  |ittellujeuce. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  sross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  l'ex  I'ac- 
N  O  &  Nor  East- 
Ala  &  Vlcksburg. 
Vleks  Shrev  &  P. 
Ala  Tenn  &  North. 

Ann  Arbor 

A  ten  Topeka  &  S  Pe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 
B&OCh  Tei  It  H 
Bangor  &  Aroostook 

Boston   A  Maine 

Brldgeton  &  Saco  R 
Buir  Koch  APittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacihc 

Central  of  Georgia.. 
Central  oi  New  Jers 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  In.i  &  Loulsv. 
Chic  Memph  &  Gull 
Chic  Mllw  &  -St  Faui 
Ch  Mil  &  Pug  Sd_ 
rChic  &  North  West 
tiChic  St  Paul  M  &  O 

Chic  TH4SE 

Cin  Ham  &  Dayton 
Colorado  Mldand.. 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &,  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  A  West.. 
Denv  A  Rio  Grande 
Western  Pacific.  . 
Denver  N  W  A  Pac. 
Detrolt  Tol  A  Iront 
Detroit  A  Mackinac 
Dul  A  Iron  Range.. 
Dul  Sou  Sh  A  Atl.. 
El  Paso  A  Sou  West 

Erie 

Falrchlld  A  N  E... 

Fonda  Johns  A  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  A  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  A  Gt  Nor. 
a  Interoceanlc  Mex. 

Iowa  Central 

Kanawha  A  Mich.. 
Kansas  City  South. 
K  C  Mex  A  Orient. 

Lehigh   Valley 

Lexington  A  East.. 
Louisiana  A  ArKan. 
Lou  is v  II end  A  St  I. 
s  Louisv  &  Nashv.. 
Macon  A  Blrmlng'm 

Maine  Central 

Maryland  A  Penna. 
a  Mexican  Railway- 
Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M  i 
Chicago  DivlsionJ 
Mississippi  Central, 
u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Cnatt  A  St  L 
a  Nat  Rys  of  Mex.f. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  A  Chlc. 
eN  Y  C  &  Hud  Rlv 
Lake  Shore  A  M  S 
n  Lake  Erie  A  W 
Chic  Ind  A  South 
Michigan  Central. 
CleveC  C  A  St  I.. 
Peoria  A  Eastern 
Cincinnati  North. 
Pitts  A  Lake  Erie 
N  Y  Chic  A  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  ahov 


Latest  Gross  Earnings. 


Week  or 
Month. 


1st  wk  Oct 
1st  wk  Oct 
1st  wk  Oct 

Vugust 

3d   wk   Oct 
September 
2d   wk  Oct 

Vugust 

September 

August 

August 

Vugust 

August 

Id    wk   Oct 

Vugust 

3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 

August 

August 

3d  wk  Oct 
3d   wk   Oct 

August 

2d  wk  Oct 
3d   wk  Oct 

August 

August 

Vugust 

September 
September 

Vugust 

August 

August 

3d   wk   Oct 

July 

Vugust 

Vugust 

August 

August 

August  ..  . 
3d  wk  Oct 
August  .. 
2d  wk  Oct 
2d  wk  Oct 
3d  wk  Oct 

August 

2d  wk   Oct 

August 

Vugust 

August 

August ' 

Vugust 

2d  wk  Oct 
2d  wk  Oct 
2d  wk  Oct 
2d  wk  Oct 
September 

August 

August 

August 

3d  wk  Oct 
3d  wk  Oct 
2d  wk  Oct 
August  ... 
September 
3d  wk  Sept 
September 

August 

August  ... 

August 

3d  wk  Oct 
September 

August 

September 
2d  wk   Oct 
2d   wk   Oct 
2d  wk  Oct 
3d  wk  Oct 

August  . 
3d   wk   Oct 
3d   wk   Oct 

Vugust  

3d  wk  Oct 
2d   wk   Oct 

July    

August 

Wk  Oct  14 

August 

August 

Vugust 

August 

August 

August  

Vugust 

Vugust 

August 

Vugust 

Vugust 

Vugust 


Currant 

Year. 


$ 

75,000 

29.000 

25.000 

1 1.160 

49,856 

954.228 

70.845 

120.223 

279.301 

143,817 

274,530 

230,739 

6.617 

214,254 

219.739 

459,000 

532,000 

349,600 

523,675 

381,323 

659,228 

378,792 

018.070 

269,350 

139.508 

22.975 

.495,461 

,351,410 

,004.093 

430,369 

159,800 

004.309 

181,135 

303.884 

60,551 

15.879 

31.287 

257.787 

1,982,748 

3.240,377 

513,400 

500,080 

24,472 

39.145 

24.706 

1.059.813 

70,628 

540,467 

5.388,159 

1.727 

96.382 

257.275 

995.600 

126.392 

49.760 

46.509 

6.396,993 

165,790 

713.466 

5,551,555 

241.000 

145.477 

85,916 

342,731 

789,865 

33,625 

3,413,194 

53,736 

105,409 

110.231 

1,168,040 

15.683 

999.356 

46,291 

163,200 

14,391 

103,345 

644,092 

76,038 

707,914 

1,196.000 

1.019.634 

1,116.540 

8,162 

5,825 

149,411 

39.132 

9. 521, MSI 

1,655.514 

544,700 

304.511 

2.773,637 

2,818,418 

294,534 

132,152 

1    528.183 

1.013.564 

507.736 

24092030 


Previous 
Year. 


$ 

47 

26 

22 

8 

46 

9.068 

55 

2.069 

8,417 

135 

229 

1,202 

6 

216 

201 

403 

2,302 

281 

2,493 

349 

668 

317 

8.366 

336 

122 

7 

5.998 

1,170 

7,363 

1,626 

224 

902 

200 

372 

70 

15 

35 

206 

1,893 

3.081 

511 

22 
45 
23 

1,260 

67 

602 

5,328 

2 

97 

240 

935 

120 

43 

41 

8,294 

163 

755 

5.328 

218 

212 

85 

311 

876 

36 

3,010 

46 

130 

105 

1,159 

13 

935 

43 

116 

17 

128 

508 


,000 
,000 
,000 
.590 
,925 
.441 
,303 
,750 
,835 
.540 
224 
'.366 
.048 
.251 
.707 
.900 
.000 
,600 
.099 
,487 
,621 
.144 
,838 
.583 
.190 
,823 
,.107 
,652 
,847 
,046 
,834 
,307 
,862 
,218 
.733 
.927 
.965 
,870 
,664 
.996 
,800 

,626 
,892 
,552 
,381 
,815 
.064 
,526 
,018 
,403 
,673 

310 
,246 
.190 
.667 
,922 
,634 
,458 
,014 
,000 
.955 
.727 
.725 
,588 
.161 
,765 
,353 
.141 
,211 
,055 
,078 

612 
,964 
,900 
,240 
,496 
,929 


75,451 
702,949 

1,173,000 
953,549 

1,333,083 

9,389 

5,816 

145,765 

34,257 

9,126.107 

4,670,231 
548,433 
263.335 

2,769,358 

2.821  .75) 
342,662 
136.229 

1,604.261 
958.360 
505.840 

23  716573 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 
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$ 

914,780 
423.275 
367,209 

20.903 
750.516 
843,513 
917,014 
37  5,2  38 
,890.972 
266,865 
501,522 
,047.9711 

11,531 
,177.144 
415.116 
,873,350 
,355,722 
,315.400 
,912,430 
733.311 
,539.700 
,034.772 
,060,120 
,872,693 
,162,924 

40,527 
,539.998 
.695,064 
,555,614 
,922,109 
302.569 
,880,673 
336.534 
,606,744 

60,551 

32,788 

66,188 
520,452 
,750,188 
,303.271 
,908,702 
922,165 
425,769 
532,689 
388.566 
,967,269 
,011,301 
,067.536 
,287,757 
3,397 
190,262 
484,478 
,130,940 
,940,268 
665,873 
641.224 
,143,861 
322,292 
,317,924 
,679.767 
,970,592 
,590,479 
,020,695 
601.372 
,347,893 
357,430 
,928,335 
101,150 
206,147 
212.420 
,060,616 

39,103 
,884,807 
123,648 
,270,100 
215,945 
,400,785 
,656,272 


:r, 


148 

9,221 

17,341 

1,990 

19,791 

115 

5 

281 

533 

18,335 

8.776 

998 

579 

5.163 

5,410 

550 

233, 

2.918, 

1.915 

950 

(5.832, 


881 
400 
092 
1  39 
993 
527 
825 
146 
180 
366 
556 
632 
371 
850 
604 
32  0 
686 
128 
32  5 
324 
168 


$ 

910.621 

402,233 

406,413 

15,4  79 

649.876 

159.339 

775.280 

4.217.814 

24,515,627 

271.587 

443.384 

7,953,595 

11,272 

3,193,918 

392.342 

4,669.600 

34.118,545 

3.903,300 

4.810,607 

623,816 

10.556,419 

4.900.436 

15,454,408 

3,808,637 

2,084,492 

14.399 

11.339.842 

2,312,724 

21,113,082 

4,349,309 

428,953 

1,700.716 

358.208 

5,423,513 

70,733 

34  254 

72,847 

440,310 

3,500,676 

6,089.932 

8,023.447 

~395~,305 

630.049 

386,413 

2.455.435 

1,098.741 

1,187,023 

10,003,780 

4.099 

193.149 

459.215 

13  016.622 

1,666,611 

546,490 

545,812 

17.962.952 

315,361 

1.415,650 

10,132.804 

2.985.334 

2,643.642 

1,021,479 

577,921 

2,576,335 

410.016 

9,024.981 

87,338 

243,518 

201.496 

16,720,368 

35,506 

1,762,159 

120.801 

2.446,900 

224,848 

1,665.855 

7,631.365 


151,164 
,103,531 
,985,832 
,883.213 
,536.994 
131.655 
5,816 
293,286 
4  79,516 
,454,586 
,700,126 
974.811 
509.841 
281,211 
.197.835 
611  280 
237.981 
.132.836 
.847.359 
968.816 
.916.682 


ROADS. 


N  Y  N  H  &  Hart  .. 
.V  Y  Ont  A  Western 
N  Y  Susq  A  West.. 
Norfolk  Southern.. 
Norfolk  A  Western. 

Northern  Pacific 

PaclQc  Coast  Co... 

Pennsylvania  Kit.. 

Bait  Ches  &  Atlan 

Cumberland  Vall. 

Loug  Island 

Maryl'd  Del  A  Va 
N  Y  Phlla  A  Norf 
Northern  Central. 
Phlla  Bait  A  W.. 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  A  Ind 
Pitts  Cln  Ch  A  StL 

Vandalla 

Total  lines — 
East  Pitts  A  E. 
West  Pitts  A  E 
All  EastA  West 

Pere  Marquette 

RalelguA  Southport 

Reading     Company 

Phila  A  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  A  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  island  Lines.. 

Rutland    

St  Jos  A  Grand  Isl'd 

St  Louis  A  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  A  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  A  Ohio... 

Cln  N  O  A  Tex  P. 

Ala  Great  South. 

Georgia  Sou  A  Fla 

Tenn  Ala  A  Georgia 

Texas  &  Pacific 

Tidewater  A  West. 
Toledo  Peor  A  West 
Toledo  St  L  A  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  A  So  West. 

Wabash 

Western  Maryland. 
Wheel  A  Lake  Erie. 
Wrightsv  A  Tennille 
Yazoo  A  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


August 

Vugust 

Vugust 

Vugust 

August     .. 

August 

August 

Vugust 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

SeDtember 
August 

September 
September 
September 

August 

July    

3d   wk  Oct 

August 

August 

August 

August 

August 

August 

August 

3d   wk   Oct 

August 

2d  wk  Oct 
September 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
2d  wk  Oct 
3d  wk  Oct 
3d  wk   Oct 

August 

3d   wk  Oct 
3d   wk  Oct 

August 

September 
September 
3d  wk   Oct 

August 

August 

August  ... 
August 


Various  Fiscal  Years. 


Delaware  A  Hudson 

N  Y  Central  A  Hudson  River.e. 
Lake  Shore  A  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cln  Chicago  A  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  A  St  Louis- 
Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryland  Delaw  A  Virginia.. 
N  Y  Philadelphia  A  Norfolk. 

Northern  Central 

Philadelphia  Bait  A  Wash... 

West  Jersey  A  Seashore 

Pennsylvania  Company 

Grand  Rapids  A  Indiana 

Pitts  Clncln  Chic  A  St  Louis. 

Vanda'la    

Total  lines — East  Pitts  A  Erie 
West  Pitts  &  Eric 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland   

Texas  A  Pacific 


Current 
Year. 


5,598.020 
951, 49H 
342,850 
260,531 

3,  !9I,86I 

5,523,736 

720,168 

13763668 

48,511 

235,162 

1,160,112 

22,584 

311,381 

1,065,08/ 

1,683,961 
871.814 

1,970,462 
503,539 

3,591,392 
883,092 

20621931 
10402138 
31024069 
1,558,618 

14.052 

3,834,067 

2.524.506 

6,358,633 

178,798 

78,498 

8,351 

5.762,512 

319,533 

152,381 

3,555.786 

1,373,791 

4,929,577 

136,130 

268,000 

750,845 

439,445 

11612944 

1,311.551 

249,629 

188.929 

85,688 

49.260 

2,403 

391,478 

10,276 

25,457 

95,514 

8,263 

8,397,782 

152,155 

637,379 

637,861 

765,610 

25,528 

810.490 


Previous 
Year. 


5,539.943 
9  71,410 
309,710 
233,198 

3,155,833 

5,257,748 
768,781 

1414901,1 

50,290 

274,437 

1,054,892 

20,690 

310,029 

1.118,087 

1,796,921 
902,33  1 

5,337,530 
505,37  1 

3,094,098 

1,002,315 

21169065 
10956950 
32126021 
1,438,095 
12,512 

3,830,102 

2,286,628 

6,116.730 

180.484 

89.730 

11,863 

5,099,280 

333,419 

164.805 

3,641.549 

1,395,941 

5,037,491 

168,378 

273,000 

636,495 

418,735 

11929  728 

1.266,973 

216,945 

177,439 

87,127 

47,514 

1,833 

371.558 

7.197 

25,936 

84,008 

6,894 

8,609,636 

107,181 

661,629 

702,582 

697,170 

20.061 

719,924 


Period. 


Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
ran  1 
Jan  1 
Jan   1 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Deo  1 


to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  July 
Aug 


Jan    1     to 
Jan    1     to    Oct 


July  1  to  Latest  Date. 


Current 
Year. 


$ 

10,795 

1  ,88  l 

660 

5 1 5 

6,515 

10,750 

1,111 

26,484 

86 

470 

2,403 

40 

617 

2,014 

3,297 

1,725 

9,339 

930 

6,801 

1,719 


.728 
,010 
.190 
.384 
.574 
,589 
.629 
,72 
,424 
,698 
477 
,868 
.771 
,005 
,519 
,930 
,34  0 
,073 
,390 
,520 


39.98S.341 
19,680,362 
59,668,703 

4,435,897 

28,110 


10,993,054 

6,184.168 

17.177,222 

379,701 

78,498 

157,807 

10,833,270 

632,538 

300,617 

6.830,649 

2  600,488 

9,431,137 

251.35 

3,579.947 

1.479,614 

5,961,140 

33,890,845 

19,435,119 

3,445,776 

2,978,927 

1,380,835 

672,723 

37,425 

4,918,902 

17,859 

390,850 

1,292,161 

15.507 

23.477,026 

430,320 

9,554,291 

1,225.781 

1,380,793 

46,347 

1,541,061 


Current 
Year. 


13.974.198 

57.144.029 

31,521,599 

3,522,799 

2.452.217 

19.223,264 

19,836,489 

2,114,604 

774.369 

9,855,425 

7,307,131 

3,058,597 

166810523 

101810407 

191,683 

1,861.981 

7,085.872 

89,842 

2,216,220 

8.22  1,808 

12,416.857 

4,313.322 

12,038,755 

3,275.230 

2  (.853,002 

0,489,515 

146891881 

89.643,807 

216535688 

585,062 

2.206.367 

11,852.257 


Precious 
V<  :r. 


S 

10,809 

1,9:2 

004 

440 

6.070 


12,505 

1,584 

27,007 

88 

530 

2.219 

S3 

663 

2,083 

3,508 

1.714 

10,1 15 

953 

6.841 

1.822 


,575 
,8  72 
.520 
.125 
,198 
.085 
,385 
,408 
.401 
,902 
,757 
,378 
,872 
.180 
,103 
,268 
,090 
,480 

,01  a 

.654 


40,852.902 

20.4S8.918 

il,-'.  11,819 

4,262.848 

24.278 


10,888 

5.686 

16,575 

373 

89 

195 

11.410 

626 

305 

6.985 

2.530 

9,510 

335 

3,692 

1.263 

5.528 

34,893 

18.616 

3,223 

2,926 

1,364 

676 

29 

4.830 

14 

414 

1.216 

14 

25.005 

310 

9,833 

1,337 

1,327 

38 

1.391 


.775 
.397 
.172 
,937 
.736 
,531 
,219 
.752 
.310 
,212 
.979 
,192 
.073 
.665 
,315 
,533 
658 
346 
.789 
,615 
.786 
,394 
,030 
.942 
,381 
,364 
.594 
,299 
,765 
068 
316 
698 
967 
210 
542 


Previous 
Year. 


13,068.291 

64.425,384 

32,413.254 

3,545,692 

2,435,599 

19,268.644 

19.379.102 

2.203.038 

827,948 

11,416,456 

7,206,854 

3.134.501 

166346470 

105616282 

192,977 

2,022,704 

6.533,760 

85,963 

2,356,450 

8.221,451 

12.570,671 

4,138,761 

35,882.933 

3,376.503 

26.569,089 

6.698.582 

150726135 

75.320.373 

220016507 

645,553 

2,103,096 

12,261.618 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nt  Year 


2d  week 
3d  week 
4th  week 

•1st  week 
2d    week 

,3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Aug 

Aug 
Aug 
Sept 
Sept 

Sept 
Oct 
Oct 
Oct 


(41  roads). 
(44  roads) . 
(46  ro 

(43  r  >vls> . 

■  :i    • 

(42  roa  is  1 . 
♦43  roads) . 
(44  ro 
(45  roads). 
(29  roads) . 


X 
14.372, 

21,027 
14.51  1, 
15,216 
15,4  (5 

20,1  10 

10.261 
14.107 


845 
817 
272 
399 
428 

514 
299 
214 
670 


Prev's  Year   Inc.  or  Dee. 


S 
13.923 

2  1  ,0  17 
13.9  13 

11.517 
15,004 
19,832 
15,172 
15.651 
13.752 


.276 
,327 
,985 

.572 
,430 
,138 

237 

1X3 


+  4  13.589 
+  175.  (96 
+  619 

1,16  1 

+  6:is 
+  111 

+017,378 

4-  3  S 

12.977 

+  353,187 


% 

3.23 

3.38 

2.93 

1.81 

2  .78 

3.11 

2.3  5 

3.85 

2.59 

Monthly  Summaries. 


Cur'nt  Year  Prev's   Year 


Mileage  Curr. 
December  ..241 

January    242 

February    ..2  12 

March 2  12 

April 242 

M  IV 2  13 

Juno   .. 243 

July 230 

A'l  rust 230 

September..  83 


Yr. 
.364 
,479 
,040 
,686 
,933 
,170 
,732 
076 
530 
B89 


Prev. 
238, 
238, 
238, 
238, 
239, 
239, 
210 
220 
227 
82 


Yr.\ 
080  236 


866 
B  l  l 


2  15 

(99 

22  0 


132  218 

.■',57  2  29 
012  231 
493  224 
07-1  2  13 
0991  67 


$ 

,835 
,057 
,035 
,997 
,177 
0  12 
,097 
,751 
,816 
,190 


304  220 
017  2  10 
257  202 

l.si  2:;s 

123  225 
77  1  234 
053  238 
083  220 
594  24  5 
814'    64 


S 

,870,151 

.SOS, 2  17 

.700, SI  I 

,339.874 
,150,755 
,800,785 

.784.289 
.888.636 


Inc.  or  Dec. 


I- 15,965.1  53 
+  4.2I8.770 
— 3,450,803 
—  1I.339.12H 
— 7,523,088 
— 4,097.103 
— 0.459.702 
— 1.555.652 
— 1.967.695 
+  2,302,158 


7.23 
2.01 
1.78 
1.76 
3.33 
2.00 
2.71 
0.68 
0.80 
3.63 


a  Mexican  currency,  e  Includes  the  Boston  A  Albany,  the  Mew  York  A  Ottawa,  the  St.  Lawrence  A  Adlroo  1  ao  ;  and  the  Ottawa  A  N.  Y.  Ry.. 
the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Oo  omission.  /  Inclo  les  Bvansvllle  A  Tern-  Haute 
and  Evansviiie  A  Indiana  Rit.  g  Includes  the  Cleveland  Lorain  A  Wheeling  Hy.  in  both  years,  n  luciu  les  the  Northern  Ohio  Kit.  v  Includes 
earnings  or  Mason  city  A  Ft    Dodge  and   Wisconsin    A\  --  PacWo.     s  Includes  Louisville  &  Atlantic  from  July  1    1909  and  the   Frankfort  & 

Cln-lnnatl  from   Nov.   1    1909.     (  Includes  the  Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,      v  Includes    not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  October.  The  table  covers  29  roads  and  shows  2.59% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  October. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern , 

Ann  Arbor 

$ 

85,688 

49,856 

214,251 

459,000 

349,000 

659,228 
378,792 
139,508 
188,929 
303,884 
513.400 
24,706 
241,000 
145,477 
1,168,040 
644,092 

707.914 

1,196,000 

249,629 

1,116,540 

8,351 

268,000 

1.311,551 

2,403 

391,478 

25,457 

95,514 

637,379 

S 

87,127 
18,925 

216,251 
403,900 

2,302,000 
28  1,600 
668,621 
317,144 
122,190 
177,439 
372,218 
511,800 
23,552 
218.000 
212.955 

1,159,055 
508,929 

702,949 

1,173,000 

216,945 

1,333,083 

11,863 

273,000 

1,266,973 

1,833 

371,558 

25,936 

84,008 

661,629 

$ 

2,931 

55,1(10 

230,000 

68,000 

61,648 
17,318 
11,490 

1,600 

1,154 
23,000 

8,985 
135,163 

4,965 
23,000 
32,684 

44,578 

570 

19,920 

11,506 

S 
1,439 

Buffalo  Hex- luster  _c  Pittsburgh! 
Canad  Ian  Nort  hern 

1.997 

Central  of  Georgia 

Chesapeake  &  Ohio.. 

9,393 

Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific.- 

Colorado  &  Southern 

68,334 

Denver  &  Rio  Grande- 

Detroit  &  Mackinac 

International  &  Great  Northern 
Interoceanlc  of  Mexico . 
Louisville   &  Nashville...   .. 
Minneapolis  St  Paul  &SSM.1 
Chicago  Division.    _.              J 

Missouri  Kansas  &  Texas 

Missouri  Pacific . 

67.478 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 
Rio  Grande  Southern. 

216,543 
3,512 

St  Louis  Southwestern . 

Southern  Railway 

Tenn  Alabama  &  Georgia. 

Texas  <t  Pacific 

Toledo  Peoria  &  Western..    ._ 

Toledo  St  Louis  &  Western 

Wabash 

5,000 

479 
24,250 

Total   (29  roads) 

Net  increase  (2.59%) 

14,107,670 

13,752,483 

753,612 
355,187 

398,425 

For  the  second  week  of  October  our  final  statement  covers 
45  roads  and  shows  3.85%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Second  week  of  October. 


Previously  reported  (26  roads) 

Alabama  Great  Southern 

Atlanta  Birmingham  &  Atlantic 

Central  of  Georgia 

Chicago  Great  Western 

Cincln  New  Orl  &  Texas  Pac. . 
Denver  Northwest  &  Pacific. 

Detroit  Toledo   &  Ironton 

Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida.. 

Iowa  Central 

Mineral  Range 

Minneapolis  &  St  Louis 

Mobile  &  Ohio 

Nevada-California-Oregon 

New  Orleans  Mobile  &  Chicago 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Tennessee  Alabama  &  Georgia 


Total  (45  roads) 

Net  increase  (3.85%). 


1911. 


13,888,135 

96,100 

70,845 

310.600 

289,350 

191.757 

24,472 

39,145 

70,628 

49,266 

85,916 

14,391 

103,345 

256,601 

8,162 

39,132 

3,762 

275,000 

439,445 

2,162 


16,264,214 


1910. 


Increase. 


13,408,101 

82,020 

55,303 

264,400 

336,583 

180,113 

22,626 

45,892 

67,815 

47,514 

85,727 

17,240 

128,496 

192,573 

9,389 

34,2  57 

11,620 

251,000 

418,735 

1,833 


15,661,237 


$ 

763,550 
14,080 
15,542 
52,200 


11,644 
1,846 


2,813 

1,7  52 

189 


64,028 
~4~,875 


24,000 

20,710 

329 


977,558 
602,977 


Decrease. 


$ 
283,516 


47,233 
"6,747 


2.S49 
25,151 

"1,227 

"7".  8  58 


374,581 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 

9  $  $  $ 


INDUSTRIAL  COMPANIES. 


Atch  Top  &  Santa  Fe.b.Sept  8,954,228 
July  1  to  Sept  30 25.843.513 

Baltimore   &  Ohio.b.-.Sept  8,279.301 

July  1  to  Sept  30 23,890,972    24,515.627 

Buffalo  Roch  &  Pitts.b-Sept  847,253 
July  1  to  Sept  30 2,536,264 

Canadian  Northern Sept  1,576,400 

July  1  to  Sept  30 4,472,900 

Chicago  Great  West. b.. Sept  1,207,118 

Si-.'     July  1  to  Sept.  30 3,361,566 

Chic  &  North  West.a. -Sept /7. 004, 093    /'7.363,847 
July  1  to  Sept  30 /20, 555, 614/21, 113, 082 

Chic  St  P  Minn  &  O.a.  .Sept  f\  ,430,369  /l, 626, 046 

July  1  to  Sept  30 /3.922.109  fi, 349, 309 

Colorado  &  Southern. b.Sept  1,288,599 
July  1  to  Sept  30 3.742,640 

Kansas  City  Southern  b.Sept  789,865 
July  1  to  Sept  30 2,347,893 

Lehigh  Valley.b Sept  3,413,194 

July  1  to  Sept  30 9,928,335 

Pullman   Co Aug  3,699,484 

July  1  to  Aug  31 7,030,714 

Reading  Company — 

Phila  &  Reading- b-- -Sept  3,834,067 
July  1  to  Sept  30 

Coal  &  Iron  Co.b.- 

July  1  to  Sept  30..        .    6,184,168 

Total  both  cos.b Sept  6,358,633 

July  1  to  Sept  30 17,177,222   16,575,172 

Reading  Company Sept        

July  1  to  Sept  30 

Total  all  companies. .Sept        

July  1  to  Sept  30 

Rio  Grande  Junction July 

Dec  1  to  July  31 

St  Lawrence  &  Adirondack- b 
Apr  1  to  June  30 


9,068,441  }S, 050, 959  j3, 454, 775 

6,159,339  jS, 098, 180  ^9. 736, 186 

8,417,835   2,825,275  2,807,190 

7,879,173  7,747,081 

276,874  357,157 

834,166  981,836 

419,400  381,200 

1,095,700  992,400 

400,832  335,228 

965,457  921,27  4 

2,217,436  2,367,794 

6.361,961  6,492,201 

456,814  607,917 

960,271  1,385,977 

488,037  577,350 

1,381,836  1,459,803 

285,302  338  980 

798,334  958,907 

1,154,267  1,132,535 

3,478.859  3,251,748 

3,624,307    cl, 729, 708  cl, 866, 614 

6,866,999    c2. 859, 072  c3, 170, 540 


832,575 
2,480.254 
1,279,900 
3,598,000 

1,147,610 
3,202,678 


1,537,102 
4,363,997 
876,588 
2,576,335 
3,010,765 
9,024.981 


3,830.102      1,276,963      1,381,018 
10,993,054    10,888,775      3,492,051      3,773,696 

Sept  2,524,566     2,286,628  19,552    def.39,144 

5,686,397  def.415,787  def.394,804 
6,116,730      1,296,515      1,341,874 


78,498 
585,062 


89,736 
645,553 


3,076,264 

166,376 
498,221 

1.462,891 
3,574,485 

7123,549 
72175,519 


3,378,892 

148,975 

438,098 

1,490,849 

3,816,990 

7226,921 
7U93,666 


155,389 


71,443 
4.636,478 


78.111 
4,454,866 


175,560 

Southern  Pacific. a Septll.612,944  11.929,728 

July  1   to  Sept  30 33,890.846  34,893,658    11,933.517    12,664,585 

Southern  Railway. b  ...Sept  5.424,255  5,036,012      1,823,971      1.705,866 

July  1  to  Sept  30 15,487.182  14,864,121      5,099,965      4,769,597 

Union  Pacific. a Sept  8,397,782     8,609,636     3,958,932  3,883,863 

July  1  to  Sept  30 23,477,026   25.005,765   10,250,969  10,995,206 

Virginia  &  Southw.b-_.Sept       152,155         107,181            62,773  35,750 

July  1  to  Sept  30 430,329          310,068          168,472  109,301 


-Gross  Earnings- 


Companies. 


Atlantic  City  El  Co Sept 

Canton  Elect  Co Sept 

Cumberl'd  Tel  &  Tel.b-Sept 

Jan  1  to  Sept  30 

g  Mexican  Light  &  Pow.Sept 


Current 

Year. 

$ 

44,951 
23.556 

626,425 
5,436,126 
593,604 


Jan  1  to  Sept  30 5,165,903     4 


Muncie  Elect  Light  Co.. Sept 

Pachuca  Lt  &  Power Sept 

Jan  1  to  Sept  30 

Rockford  Electric  Co Sept 

Scrar.ton  Electric  Co Sept 

United  States  Express  b  July 


23,136 
99,955 

860.550 
29,243 
57,580 

816,257 


Previous 

Year. 

$ 

42,432 
20,560 

575,272 
5.078.692 
685,632 
621,695 

20,870 

70.609 

526,629 

27,863 

53,704 

841,863 


-Net  Earnings- 


Current 

Year. 

5 

29,656 
11,606 

264,957 
2,218,005 

470,932 

3,399.710 

10,427 

56  929 
540,368 

13,881 

33,427 

def73,698 


Previous 

Year. 

$ 

26,509 

9,521 

255,500 

,198,802 

508.246 

,226,839 

8,678 

57,225 

386,264 

9,818 

30.722 

52,607 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes. 

/"Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

)  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  F« 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry..  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Rv.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  September  taxes  amounted  to  $368,000,  against 
5301,564  in  1910;  after  deducting  which,  net  for  September  1911  was  52, 682,- 
959,  against  $3,153,211  last  year.  From  July  1  to  Sept.  30  taxes  wer« 
$1,021,478  in  1911,  against  $942,352  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. — 


Roads. 


Current 
Year. 


Buffalo  Roch  &  Pitts..  .Sept  171,168 

July  1  to  Sept  30 517.318 

Chicago  Great  Western-Sept  227,639 

July  1  to  Sept  30 684,473 

Chicago  &  North  West-Sept  697,388 

July  1  to  Sept  30 2,112,184 

Chic  St  Paul  Minn  &  O.  .Sept  166,009 

July  1  to  Sept  30 509,965 

Colorado  &  Southern ._ .Sept  277,696 

July  1  to  Sept  30 832,368 

Reading  Company Sept  868,250 

July  1  to  Sept  30 2,604,750 

Rio  Grande  Junction.. .July  8,333 

Dec  1  to  July  31 66,667 

St  Lawrence  &  Adirondack — ■ 

Apr  1  to  June  30 51,887 


Previous 
Year. 

S 
176,663 
530,994 

205,123 
600,724 

693,238 

2,103,774 

166,021 

495,784 

268,368 
794,688 

883,660 
2,665,981 

8,333 
66,667 

35,717 


— Bal.  of  N 
Current 
Year. 
$ 
1158,872 
1469,221 
2184,618 
1310,902 
1.520,048 
4,249,777 
290.805 
450,306 

_:244,883 
1678.492 

594,641 
969,735 

15,216 
108,852 

319,864 


et  Earns. — ■ 

Previous 

Year. 

$ 

2245,436 

1669,561 

2137,453 
2340,472 

1,674.556 

4,388,427 

441,896 

890,193 

2321,401 
2697,636 

602,189 
1,151,009 

18,588 
126,999 

243,498 


Companies . 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. — ■    - 
Current        Previous 


—Bal.  of  Net  Earns. — 
Current         Previous 


Atlantic  City  Elect  Co. 

Canton  Electric  Co 

Cumberl'd  Tel  &  Tel  Co 
Jan  1  to  Sept  30. 

Muncie  Electric  Lt  Co. 

Rockford  Electric  Co.. 

Scranton  Electric  Co_. 


Sept 
Sept 
Sept 


.Sept 
.Sept 
.Sept 


Year. 
$ 

7,790 
3,135 

50,007 
458,362 

6,445 

7,231 

12,687 


Year. 
$ 

5,048 
3,190 

49,037 

434,974 

4,686 

6,222 

10,922 


Year. 

i 

21,866 

8,471 

214,950 
1,759,703 

3,982 

6,650 

20,740 


Year. 
S 

21,461 
6,331 

206,463 

1,763,828 

3,992 

3.59S 

19,800 


2  After  allowing  for  other  income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Blnghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Pk  N  &  E  Rlv. . 
Central  Penna  Trac.  _ 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry..- 
I)  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Reel 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co- 
Havana  Elec  Ry  Co_ . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Trans . 
Jacksonville  Elec  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
MetrooolitanSt  (Rec) 
Milw  El  Ry  &  Lt  Co. 
MilwLt,  Ht  &  Tr  Co. 
Montreal  Street  Ry_- 
Nashvllle  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  Citv  Interboro.. 
N  Y  &  Long  Island  Tr 
N  V  &  Queens  County 
Norf  &  Portsm  Tr  Co 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 


August 

September 
September 

August 

July 

August 

June 

August 

September 

•fune 

September 
September 

August 

August 

August 

June 

August 

1st  wk  Oct 

J  u  ne    

September 

August 

August 

September 

June 

August 

September 
Wk  Oct  22 

August 

August 

September 

August 

June 

August 

August 

June 

June 

September 
September 

August 

September 

June 

June 

June 

June 

June 

September 

August 

September 


Current 
Year. 


$ 

427.598 

167.422 

57,994 

9,996 

38,107 

14,872 

2045,384 

29.834 

29,714 

57,747 

77,164 

83,116 

39,901 

110.247 

39,573 

154,490 

129,851 

183,471 

50.923 

98,523 

193,413 

50,588 

74,770 

142,890 

142.326 

107,168 

46,006 

42,616 

28,534 

377,007 

579,577 

2363.079 

44,564 
143,584 

19,876 
1169.282 
435,375 
112,261 
443.108 
179.132 

2  ~6~  01 3 

35,54! 

lis.or.f) 

185,342 
17.571 
21,664 

246,015 


Previous 
Year. 


$ 

408.011 

161,598 

54,806 

9.155 

37.330 

16,057 

1922.192 

30,777 

25.619 

56,179 

68.199 

77,022 

40,275 

107.062 

39,328 

147,508 

118,257 

172,817 

51,623 

93.570 

215,316 

46,897 

62,049 

123.578 

124.764 

101.019 

36.810 

37,277 

29,708 

323.493 

523.559 

2321.079 

47.042 
139.890 

19,069 
1115.478 
401,958 
108,901 
398,828 
163,307 

20"  54  3 
33,896. 

102.39; 

166.823 
15.630 
18.286 

224,902 


Jan.  1  to  latest  date. 


Current 
Year. 


11 


S 

2.813 

1,344 

438 

75 

218 

81 

113 

213 

250 

306 

654 

697 

244 

739 

314 

709 

1,023 

7,758 

298 

845 

1.480 

436 

543 

752 

990 

872 

1,925 


984 
,192 
368 
.644 
064 
588 
047 
,184 
376 
.477 
,401 
,236 
,915 
,059 
,780 
.978 
.837 
,986 
824 
332 
821 
457 
,669 
,788 
,731 
,874 
,399 


Previous 
Year. 


325,519 

204  222 


4,391,173 

15,480,662 

377.687 

837,469 

92,147 

6,686.907 

3,674,308 

850,739 

3,189.757 

1,440,175 

3.337,433 

137,810 

177,179 

587.5P7 

1.011,792 

131.248 

162.122 

2.019.746 


S 

2,678.479 

1,261.485 
422,184 
70,944 
204.881 
82,154 
10,380,396 
207,201 
224,844 
300,688 
623,109 
650,947 
235,734 
682,730 
290.792 
668.361 
917.809 

7,156,068 
296.824 
810,727 

1,545,513 
405.486 
446,009 
664.403 
855.991 
856.661 

1,739,197 

297,343 
210.739 


3.874.962 

15,062.837 

377.414 

798,655 

85,627 

6,416.831 

3,456.776 

806,979 

2,863,032 

1,341,847 

3,142.294 

103.793 

159,966 

506.816 

932.430 

124.357 

135.237 

1.837,406 
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Name  of 
Road. 


North  Texas  Elec  Co. 
Northwest  Elev  Co.. 
Ocean  Electric  tl,  I) . 
Oklahoma  City  Ry.. 
Paducah  Tr  &  LI  Co 
Po'i^acola  Electric  Co 
Phlla  Rap  Trans  Co_. 
PorUOrolRy.LeclVo. 
Puget  Sound  El  Co. 

Richmond  I.t   &   RR 
Rio  do  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Rv.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 
Seattle  Klcetrle  Co  -  - 
Second  Avenue  (Red 
Southern  Roulcvard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  'Reel. 
Toledo  Rys  &  Lt  Co. 
Toronto  Railway  Co 
Twin  City  Rap  Tran. 
Tri-CityRy  &  LtCo. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 
Union  (Rec)__  ..  . 
UnionRy.G&ECodll) 
United  Rys  of  St  L  . . 
United  RRsof  San  Fr 
Westchester  El  (Reel 
Whatcom  Co  Iiv  &  Lt 
Yonkers  RR  (Reel. 
Youngst  &  Ohio  Rlv. 


Latest  dross  Earnings. 


Week  or 
Month. 


lugust 

June 

I  tine 

June 

V:    ust 

USt 

September 
September 

\ugust 

rune 

September 

September 
September 
Vugust  ._ 

Vusrust ; 

rune 

Fnne 

September 

June  

Auirust 

June 

3d  wk  Sept 

August 

2d   wit   Oct 
August 


Wk  Oct  21 
Wk  Oct  21 
Wk  Oct  21 

June 

September 
September 

August 

June 

August 

June 

August 


Current    Previous 

Year.         Year 


* 

1.15,529 

176.820 

13,424 

57.105 
21  ,489 

18991851 

517.830 

I  55,683 

35.631 

1118.664 

96.209 

312,740 

58.680 

448,863 

86,283 

11.969 

16.500 

28,383 

56,407 

821,828 

35,112 

421,953 

14  8.528 

213.177 


£13.895 

£11,752 

£5,825 

282,126 

257.203 

1001,729 

673.74  3 

57,176 

32,337 

65,951 

22  329 


S 

11  9.813 
181.761 
12.079 
61,397 
20,779 
24.177 


490,200 
'  73.988 

32.257 

982.762 

92.034 

260,829 

56.870 

479.573 

63.897 

10.371 

14.700 

25.299 

50.346 

294.009 

33.470 

380,934 

143,369 

204,862 


£13,270 

£11,236 

£5,985 

243,236 

241,764 

965,943 

639,803 

50.157 

32.470 


21.281 


Jan.  1  to  latest  data. 


Current 
Year. 


1  .0  1  1,916 

1.101,680 

33,769 

301.207 

170.  128 

187,722 


4,697,608 
1,180,279 

159.748 

9,522,226 

81 1,865 

2,584,230 

452.981' 

3,616,34  I 

424,668 

57,265 

144,820 

117,428 

448,443 

1.778.9C9 


Previous 

Year. 


5 
923,376 

1.096.218 
3  1,288 

289.313 
161 ,720 

170,198 


3.052.968 
6,076,527 
1,737,797 


£566,655 

£485.571 

£279,446 

1,171.365 

2,275,402 

8,859,508 

5,139,390 

274,870 

246,842 

327,044 

152,602 


4.106,489 

1,284.727 

146,682 

8,033.769 

766,7  50 

2.150.573 

I  H',..„s  i 

3,674,822 

379.668 

49.971 

134,005 

108,232 

4  14.236 

1,017.818 


2,767.358 
5,848,659 
1,600,716 


£532 
£452 
£270 
1.037 
2,137 
8.555 
5,013 
230 
265 


369 
026 

078 
,  :  5 
596 
767 
299 
105 
510 


133.260 


«  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


Rood* 


Gross  Earnings 

Current  Previous 

Year.  Year. 

S  S 

American  Cities  Co.a-. -Sept  1,125,412  1,062,989 

Oct   1   to  Sept  30 13.146,319  12,437,190 

Aurora  Elgin  &,  Chic.b-Sept  167.422  161,598 

July  1  to  Sept  30 542.975  522,715 

Bangor  Ry  &  Eleca.- -Sept  57,994  54,806 

July  1  to  Sept  30 173.719  166,878 

Bay  State  Street  Ry — 

July  1  to  Sept  30 2,799,061  2,741,764 

Chattanooga  Ry  &  Lt  a  Sept  83,116  77.022 

Jan  1   to  Sept  30 697.236  650,947 

Clere  Painesv  AEast.a-Aug  39.901  40,275 

Jan   1   to  Aug  31 244,915  235,734 

Commonwealth    P,    R    &    L 

(Mlch).a Sept  473,287  428,778 

Jan   1    to  Sept  30 3,980,458  3,695,777 

Consumers'  Pow(Mich)  aSept  197,804  162,754 

Jan  1   to  Sept  30 1,699,124  1,451,530 

Duluth-Superior  Tr.b.-Sept  98,523  93,570 

Jan  1   to  Sept  30 845,333  810,728 

Falrm  &  Clarksburg. b- -Sept  74,770  62,049 

Jan   1  to  Sept  30 543,669  446,009 

Grand  Rapids  Ry. a Sept  107,168  101,019 

Jan   1    to  Sept  30 872,874  856,661 

Hudson  Valley  Ry.b — 

April  1  to  June  30 100,764  154,557 

Jan     1  to  June  30 230.737  273,543 

July    1  to  June  30 616.641  620,548 

Lake  Shore  Elec  Ry.a.-Aug  143,584  139,896 

Jan    1    to  Aug  31 837,469  798.655 

Lehigh  Vallev  Transit. a  Sept  134,059  123,971 

Lewis  Aug  A  Waterv Sept  54,924  53,599 

July  1  to  Sept  30 178.907  177,621 

<j  Mexico  Tramways Sept  522,734  586,102 

Jan  1  to  Sept  30 4,546,169  4,358.019 

Mass  Elec  Cos.b — 

July    1  to  Sept  30 2,799,061  2,741,764 

Oct      1  to  Sept  30 8,938,815  8.560,949 

Milw  Elec  Ry  &  Lt.b--.Sept  435.375  401,958 

Jan   1   to  Sept  30 3,674.308  3,456,776 

Milw  Lt  Ht  &  Tr  Co. b. -Sept  112,261  108,901 

Jan   1    to  Sept  30 850,739  806,979 

Nashville  Ry  &  Light. a-Sept  179,132  163,307 

Jan   1   to  Sept  30 1.440,175  1.341,847 

Nor  Ohio  Tr  &  Lt.a Sept  246,015  224.902 

Jan  1   to  Sept  30 2.019,746  1,837,406 

Philadelphia  Co  (Pitts)aSept  1,554,759  1,538.370 

Apr  1  to  Sept  30 9. 073, 217  0,838,149 

PortlandfOre)Rv.L4P  aSept  517.830  490.209 

Jan   1    to  Sept  30 4,697,608  4,106,489 

Porto  Rico  Rvs Sept  62.848  44.588 

Jan  1  to  Sept  30 552,399  401.013 

Republic  Ry  A  Light  Co  Sept  196,876  180,740 

1    to  Sepl  30 1,705.106  1,623,173 

Riode  Jan  Tr.  L  &  P. a. Sept  1.118.664  982,762 

Jan   1   to  Sept  30 9,522,226  8,033,769 

St  Joseph  Ry.LHA  P.a-Sept  96.209  92,034 

Jan  1   to  Sept  30 811.865  766,750 

Sao  Paulo  Tram.  L  <k  P  aSept  312.740  260,829 

Jan   1   to  Sept  30 2.584,230  2,150,573 

Twin  City  Rap  Tran    b- Sept  689.098  694,858 

Jan    1    to   Sept   30 5.852.439  5.020.309 

Underground  El  I'.ys.  London — 

Metropolitan  Rlst Sept  £56.429  £54.480 

London  Elec  Ry Sept  £55,933  £54  ,400 

London  United  Tram. Sept  £30.428  £29,528 

UnlenRy.Gas&EKRlia-  Sept  257.203  241,764 

Jan   1    to  Sept  30 2.275.402  2.137.596 


Net  Earnings 

Current         Previous 

Year.  Year. 

$  S 


445,457 
5,259,800 

420,187 
4,924,167 

83,016 
274,282 

78,421 

264,449 

35,109 
99.951 

32,808 
94,190 

1,238,853 

1,307,138 

34.157 
290,480 

33,481 
271,050 

19,843 
113,323 

21,223 
114,855 

204,730 
1,676,076 

117,851 
1,585,805 

88,430 
795,375 

67,315 
683.870 

46,715 
378,919 

43,346 
349,912 

50,143 
354,831 

43,334 
289,563 

51,671 
380,089 

44.350 
398,765 

51.105 

81,831 

223,623 

38,^342 

42,945 

139,930 

75,077 
393,849 

79,934 
379,911 

81,421 

74,570 

25.356 

87.671 

24.515 
82,011 

266,914 
2.345,790 

299,615 
2,220.424 

1,238.853 
3,255.931 

1,307,138 
3,200,654 

201,437 
1.679,517 

197,590 
1.586,411 

65,887 
477,072 

65,812 
454,229 

80,819 
590,386 

73,785 
563,854 

117,203 
909.242 

107,044 
827,548 

501,4  1  1 

3.530. ion 

600.050 
1.213,820 

255.989 
2.399,192 

236,785 

2.126.736 

31.025 
280.459 

16,325 
199,470 

90,667 
729.266 

70,0!  1 
678,054 

59  1.783 
4.956.010 

508.148 
3,917,831 

.-10.701 
301.571 

11,102 
313,400 

201.832 
..113 

168,792 
1,87 

378,700 
2,953,651 

371,791 

2.932.202 

£28,229 

£26.119 

£24 

£24.002 

£12. 361 

£9.278 

1  16,690 

:,710 

104,1  18 
87' 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  Ac. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

3  8  8  $ 

American    Cities    Co           SeptT"  255,120  241,594  190,337  178,593 

Oct    1    to  Sept   30 3,008,862  2,016,031  2,250.938  2.008.136 

Aurora  Elgin  &  Chicago. Sept  36,371  33,053  46,615  45,368 

July  1  to  Sept  30 109,290  98,661  164,992  165,788 

Bangor  Ry  &  Elec          Sept  13,159  12,005  21.030  20,803 

July  1  to  Sept.  30 39,235  35,720  60,716  58.470 

Bay  State  Street  Ry — 

July  1  to  Sept  30 472.969  459,512  765,884  847,626 

Chattanooga  Ry  &  Lt.. Sept  20,134  18,537  11,023  14,944 

Jan    1    tO  Sept  30 177,933  164,523  112,547  100,527 

Cleve   Painesv   &   East.. Aug  8,705  8,163  11,138  13,060 

Jan    1    to  Aug  31 65.733  84,491  47,590  50,364 

Commonwealth   P.    R    &   L 

(Mloh)                       ...Sept  108,382  100,624  96,348  77,227 

Jan   1    to  Sept  30 939,646  910.749  730.430  675.056 

Consumers  Pow  (Mich). Sept  43.494  35,621  44.936  31,694 

Jan    1    to  Sept  30 354.431  334,344  440.944  349,526 

DulUth-Superlor   Tr Sept  22,790  20,936  23,925  22,410 

Jan   1    to  Sept  30 200.290  178,583  178,630  171,329 

i'airmont  &  Clarksb Sept  17,021  12,791  33,122  30,543 

Jan    1   to  Sept  30 146,178  110,582  208,653  178,981 

Grand    Rapids    Ry Sept  15,007  15,288  36,664  29,064 

Jan  1    to  Sept  30 135.361  136,830  244,728  261,935 

Hudson   Valley   Ry — 

Apr   1  to  June  30 68,577  67,931  <r.defl7,439  zdcf29,564 

Jan    1  to  June  30 136,083  129.102  xdef53, 281  zdef85, 232 

July  1  to  June  30 271,826  249.220  zdef4  5,453xdef  107 ,468 

Lake  Shore  Elec  Ry Aug  34,913  34,719  40,164  45,215 

Jan    1    to  Aug  31 277,687  278,080  116,162  101,831 

Lehigh  Valley  Transit.. Sept  40,148  36,864  41,273  37,706 

Lewist  Aug  &  Waterv.. Sept  14,559  13,149  10.797  11,366 

July  1   to  Sept  30 43,399  39,415  44,272  42.596 

Mass  Elec  Cos — 

July  1  to  Sept  30 479,969  459,512  765,884  847,626 

Oct    1  to  Sept  30 1,851,786  1,792,937  1,404,145  1,407,717 

Milw  Elec  Ry  &  Lt Sept  134,403  115,118  X76.758  Z88.164 

Jan   1   to  Sept  30 1,117,472  1,009,301  z627, 748  z624,462 

Milw  Lt  Ht  &  Tr Sept  74,933  73,260  2:36,050  137,727 

Jan   1  to  Sept  30 650,666  635,363  1276,979  Z239.682 

Nashville  Ry  &  Light- -Sept  33,911  33,390  46,908  40,395 

Jan   1   to  Sept  30 302,839  302,257  287,547  261.597 

Northern  Ohio  Tr  &  Lt. Sept  44,321  43,392  72,882  63,653 

Jan   1    to  Sept  30 399,070  390,161  510,172  437,387 

Portland  (Ore)  Ry  L  &  PSept  127,604  119,784  128,385  117,001 

Jan  1   to  Sept  30 1,119,544  1,034,480  1,279.648  1,092,258 

St  Jos  Ry  Lt  H  &  P Sept  19,381  18,558  11,320  22,544 

Jan   1    to  Sept  30 173,475  164,859  128,096  148,541 

Twin  City  Ray  Trans.. Sept  C140.079  el40,288  233,620  231,505 

Jan  1   to  Sept  30 el, 260, 713  el, 261, 653  1,692,939  1,670,609 

Union  Ry  Gas  &  El  (111)  .Sept  64,297  58,502  52,393  45,646 

Jan  1   to  Sept  30 552,772  523,930  399,938  346,972 


a  Net  earnings  here  given  are  after  deducting  taxes, 
k  Net  earnings  here  given  are  before  deducting  taxes, 
f  These  results  are  In  Mexican  currency. 


c  Includes  dividends  on  preferred  stock. 
x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports.— The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Sept.  30. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads — ■  Page. 

Alabama  Great  Southern  Ry 1104 

Alabama   &  Vicksburg   Ry 1021 

Atchison  Topeka  &  Santa  Fe  Ry.936,  954 
Atlantic  Coast  Line  Co.  of  Connec- 
ticut (balance  sheet  June  30) 1101 

Bangor  &  Aroostook  RR 1105 

Boston  &  Maine  RR 1016 

Canadian    Pacific    Ry.    (proceedings 

of  annual  meeting) 1103 

Central  RR.  of  New  Jersey 869 

Chesapeake  &  Ohio  Ry... .1101 

Chicago  Burl.  &  Qulncy  RR..1100,  11 10 
Chicago  &  North  Western  Ry._864,  883 
Chicago  .St.  Paul  Minn.  &  Om.  Ry..  865 
Chicago  Subway  Co. -Illinois  Tunnel 

Co.  (19  mos.  end.  July  1  1911) 938 

Chicago  Indlanap.  &  Louisville  Ry.,1017 

Cleveland  Valley  &  Term.  RR 1105 

Coal  &  Coke  Ry 1105 

Colorado  .Southern  Ry 1101,  1119 

(ripple  Creek  Central  Ry 1018 

Detroit  &  Mackinac  Ry 1105 

Erie  RR 1015,  1032 

Georgia  Southern  &  Florida  Ry 1105 

Gre:it  Northern  Ry. 1100,  1109 

Gulf  &  Ship  Island  It  It 1102 

Illinois  Central  RR...    805.     877 

Kansas  City  Southern  Ry 1015,  If)  i:; 

Kanawha  &  Michigan  Ry 1105 

Louisville  &  Nashville  lc  1 1  936,    943 

Ml     Jul  Kansas  &  Texas  Ry... 037,    951 

.Mobile  &OI1I0RR 1101 

New  Orleans  &  Nor.  East.  RR 1021 

New  Orleans  Mobile  &  Chlcae  1  .tit . .  870 
N.  V.  N.  II.  <fc  Hartford  Hl< 866 

N    v.  Susq.  <v  Western  RR.. 1102 

Northern  Pacific  Ry 937,  1015.1027 

St.  I.ouls  <fc  San  Francisco  Kit.  (pre- 
liminary statement). 1022 

St.  Louis  Southwestern  Ry 

Seaboard  Air  Line  Ry 937,    050 

Southern   Ry 101  ..    1037 

Spokane  Portland  a.-  Seattle  Ry  .     I 

lo  Peoria  A  Western  RR 
Tonopah  &  Goldflcld  RR  ..   941 


Railroads — (Concluded) .  Page. 

Vicksburg  Shrevepott  &  Pao.  Ry__.1022 

Virginia  &  Southwestern  Ry.. 1106 

Wabash  RR.. 866,    938 

Western  Maryland  Ry... .1106 

Wrlghtsvllle  &  Tennllle  RR 941 

Electric  Railways — 
American  Rys.,  Philadelphia.. 938,    957 

Aurora  Elgin  &  Chicago  RR 1105 

Boston  &  Worcester  Elec.  Cos 1018 

Chicago  <Sc  Oak  Park  Elevated  Ry . . .  938 
Northwestern  Elev.  RR..  Chicago..  1018 
Republic  Ry.   &  Light  Co.   (8  mos. 

ending  Aug.  31) 1026 

Rutland    Railway,    Light    &   Power 

Co. ,  Vermont 1022 

York  Rys.,  Pa.  (9  mos.  end.  Aug.  31)  941 

Industrials — 

Adams  Express  Co ..1023 

Amer.  Malt  Corporation.. 1103 

Amer.  Malting  Co 1103 

Amer.  Shipbuilding  Co. 1023 

Amer.  Steel  Foundries  Co.  (11  mos.)   941 
Amer.  Tobacco  Co.  (plan  of  disinte- 
gration)  _ 1 122 

Amer.  Type  Founders  Co 1104 

Amer.  Window  Glass  Co       1107 

Amoskeag  Manufacturing  Co 941 

Canada  Machinery  Corp.,  Ltd     1020 

Citizens' Gas  Co.,  Indianapolis     ...1107 
Me  steel  Co.  of  Am.  rica  .1019 

Securities  1 

in  consolidated  1  ..1024 

otric  Ilium  Co  .  B  iston     1 101 

Rubbi  rCo  .  N    J       938 

Lake  of  the  Woods  Willing  Co 

Massachusetts  ( las  Companies  1020 

New  ifork  uock  Co 1019 

Ogllvle  Flour  mils  Co 1 10s 

tst  Co 1 103,  1 121 

ICo 

Standard   Milling'  Co 1 

U.  S.  Finishing  Co  942 

wen  1104 

raph  Co.  1019 


Chesapeake  &  Ohio  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  remarks  of  President  Stevens  al  length,  together  with 
the  balance  sheet  and  income  account  in  detail,  arc  published 
on  subsequent  pagi 

Comparative  statistics  and  income  account  for  four  years 
were  given  in   last    week's   "Chronicle"  on  page  1101. 

Below  are  comparative  tables  of  equipment  owned  and 
balance   sheet. 


1184 


THE  CHRONICLE 


[Vol.  lxxxxju. 


i  ,9.57 

699 

300 

•'17,  Tit  7 

663 


1908-09. 
1,897 

-  672 
306 

34,539 
659 


19 


EQUIPMENT,  &C. 

1910-11.       1909-10 
Average  miles  operated 2,229 

Equipment — 

l.r,  .> motives 780 

Passenger  cars 342 

Freight  cars ..42,187 

Tool   camp   and    ballast 081 

The  above  equipment  In   1911    Includes 
equipment  trust  agreements  and  .37  rented  from  C.  &  O.  Equipment 
1  dining  and  9  passenger  ears  rented  froin  C.  &  O:  Equlpm   at  1  orp.: 
freight  and  work  cars  leased  under  equipment  trust  ■<  at  and 

freight  cars  rented  from  0.   &  ().   Equipment   Corp.     The  compart 
has  a  passenger  steamer,  tugs,  car  Iloats,   &c. 

BALANCE  SHEET  JUNE  .10. 
[Excluding  stocks  and  bonds  owned  or  auxiliary  companies.     The  balance 
sheet  of  June  30  1911  Is  given  at  length  on  page  1202 


238   locomotives  leased 


07-08. 
1  .8  11 

670 

300 

,  1.582 

1108 

under 
'  lorp.: 
18, 170 

0.000 

y  also 


Assets — 

Road  <fc  equlp't 

Physical   prop.. 

Equip,   subj.   to 

condition  d  sale 

contract      (Bee 

CUULUW 

Securs.  pledged. 

Advances- .    

Construe 'n  funds 
Cash  In  treas.;<fcc 
Cash  for  int.  ;uid 

dividends 

Cash  for  matured 

notes,  &c 

Agts.  &  conduc. 
Traffic  I>alances. 
Misc.  accounts. . 
Materials  &  supp 
Securs.  in  treas. 

unpledged 

Paym't  acct.cost 

Chicago  Line.. 
Deferred  assets. 


1911, 

S 
192,434.877 
122,291 


1910 
$ 
178,171,251 
99,657 


2.170,000 

23,316,982 

152,01  i 

941.090 

10,030,358 


2,170,000 

5.687. 157 

132,586 

407,824 

8,35;  72  : 


933,070        1.161, Oil 


Hi). I'll 
920,481 
730,8/H 
205,534 
,449,128 


183,431 

696,252 

766,579 

1,042,929 

2,4/., ,6  • 


4.659,460     21.325,026 


918,741 


3,919.197 

402,087 


Total  assets..  .241,132.298  227,497,305 
— V.  93,  p.  1116.   1100. 


Llabi'itit  ■: 
Stock,  common 
Stock,   1st  &  2d 

preferred  

C.  &  O.  of  Ind., 

common 

Bonds  (see  "B..& 

1."  Section)  1 
Equip,  tr.  obllgs 
Equip,  tr.  noil's 

(c  .ll.it    tor  bills 

payable) 

Int.,  &c,  accr. . 
tjnpd.lnt.  <&  dlvs. 

Vouch.  <S 
Traf  Ic  balances. 
Misc.  accounts 
Loans&bills  pay. 
Taxes  accrued  - 
.sundry  def.  liab. 
\ Pin  op.  surplus 
Profit  and  loss.. 


1911.  1910 

%  % 

62,792,500  02. 791 

3,400  7, 

1,200        


000 
300 


.-.5.253,000   137,094 
8,742,371     10,620 


000 
000 


2,170,00.0 

1. SI  5, 193 

1,887 

3.3  32,3  13 

18,676 

35  1,236 

90,000 

51  1  866 

81  ,680 

2,984,876 

1,71  1,100 


2,170 

1,755 

1,161 

3,828 

217 

301 

2,170 

429, 

144 

2,894 

1,913 


000 
511 
049 
538 
205 
262 
000 
254 
069 
100 
950 


Total   Uabll's— 241, 132,298  227,497,305 


Rock  Island  Company. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
On  subsequent  pages  we  give  the  report  of  the  operating 
company,  the  Chicago  Rock  Island  &  Pacific  Ry.  We  also 
give  below  the  balance  sheet  and  profit  and  loss  account  of  the 
Chicago  Rock  Island  &  Pacific  RR.  (all  of  whose  stock  except 
directors'  shares  is  owned  by  the  Rock  Island  Co.)  and  the 
combined  income  account  of  the  two  companies  last  named. 

COMBINED  INCOME  ACCOUNT — BOCA'  ISLAND  COMPANY  AND 
CHICAGO  BOCK  ISLAND   &    PACIFIC  RAILROAD  CO. 


1910-11. 
Div.  on  C.  R.  I.  &  P.  Ry. 

Co.  stock  owned $3,741 ,147 

Per  cent  of  said  dividend-  :  5  ! ,  1 

Other   income 15,330 


Total  income 

Deduct — 

Expenses  and  taxes 

Int.  on  C.  R.  I.  &  P.  RR. 

Co.  bonds 


1909-10.  1908-09.  1907-08. 

$3,538,088  $3,090,372  $3,081,835 

(5)  (5>jl  ■-,'.,, 

25,983  21,731  32,296 

$3,564,071  $3,712,103  $3,714,131 

$43,913  S19.92S  $31,235 

3,048,790  3,079,905  3,673,645 

$3,347,318   $3,692,703  $3,699,894  $3,704,880 

.   $409,459  def.S128, 632  8  12,209  $9,251 


..$3,756,777 

$122,283 

3,225,035 


Bal.,  surp.,  for  year. 

BALANCE  SHBIiT  OF  ROCK  ISLAND  COMPANY  JUNE  30. 

1911.               1910.       I                                     1911.  1910. 

Assets —                    $                     s                Liabilities —              S  $ 

Stocks   owne«i--150,007,515   1 50,007.5151  Common   stock. z96. 000, 000  96  000,000 

Cash 45,499            89,7081  Preferred  stock. y5i, 000, 000  54,000,000 

I  Cos.  &indlv'ls.-                   32  480 

ISurplus 52,982  96,80.3 

Total 150,053,014   150,097.283  |      Total 150,053,011    150.097,283 


1  Includes:    Issued  and  held  in  treasury.  S5, 167,897. 
held  In  treasury,  S4, 091, 820.—  V.  92,  p.  263. 


V  Includes:    Issued  and 


Chicago  Rock  Island  &  Pacific  RR. 

(Statement  for  Fiscal  Year  ending  June  30  1911.) 
The  income  account  and  balance  sheet  of  this  Railroad 
Company,  which  owns  most  of  the  stock  of  the  Railway  Com- 
pany and  is  itself  controlled  by  the  Rock  Island  Company 
through  ownership  of  the  entire  outstanding  stock  (see  Rock 
Island  Company  above),  is  as  follows: 

INCOME  ACCOUNT  FOR    YEAR  ENDING  JUNE  30. 

1910-11.           1909-10.  1908-09.           1907-08. 
Div.  on  Chic.  R.  I.  &  Pac. 

Ry.  Co.  Stock j/$3,741,446   ,r$3,538,088  l/$3,690,372  j/S3,681,835 

Other   income 14,258              24,852  21,202              31,949 

•  Total  income $3,755,704      $3,562,940      83,711,574      $3,713  784 

•  Deduct — 

Expanses    $20,953  58,308  $2,815  $2  246 

Interest  on  4%  bonds 2,850,035  2,829,840  2,811,705  2  805  445 

Interest  on  5%  bonds 375,000  818,950  868,200  '808  '00 

Dividends 50.000  50,000  75^000 

Total $3,301,988      $3,707,098      $3,682,780      S3, 750.891 

Balance  for  year sur. $453,716  def.$144.158    sur.$28,794    def.$37,107 

fclz5%  in  1909-10.      I/5;4%  in  1910-11,  1908-09  and  1907-08 
BALANCE  SHEET  JUNE  30. 

1911.                1910.        I  1911.  1910. 

Assets —                    S                     8           I     Liabilities —  S  S 

Stocks   owned.  .222,851,929  222.761. 929 1  Capital  stock. ..  145,000.000  145  000  000 

Other  lnvesfts.         284,961           280,5201  Cold  bonds,  4%  71,297   100  71207      10 

Cash,    &c 1,354,104        1,043, 730 1 Gold  bonds,  5%  7,500,000  7'50o'o00 

Profit  and  loss..      400,273 1  Vouchers  oay'le.  32 

I  Unpaid  coupons  49,387  191,339 

I  Interest,  not  due  600,313  599,713 

I  Profit  and  loss..  43,921 

Total  assets. -224,491,054  224,498,452|      Tot.  Iiabilities224,491,054  224  498  452 
—V.  91,  p.  1154. 

Chicago  Rock  Island  &  Pacific  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  full  text  of  the  report,  comparative  balance  sheet  and 
other  data  will  be  found  on  another  page. 

Below   are   a   comparative   income   account   and    various 
statistics  from   the   annual   report. 


ROCK  ISLAND  SYSTEM— MILEAGE  AND    TRAFFIC  STATISTICS. 

1910-11.  1909-10.  1908-09.  1907-08. 

Average  miles  operated.  8,026  8,044  8.026  7.970 

Equipment — 

Locomotives 1,573  1,486  1,410  1,386 

Passenger  cars 1,034  984  897  899 

FrelghtcarS 41.437  39,380  37.4.J8  39,581 

.Service  ears 4,197  3,814  3,280  3,162 

Operations — 

Tons  moved  (rev.),  NO.  19.118,358  19.107,179  17.145.057  15,377,646 

Tons  moved  (CO.),  ,\o._     6,324,998  5,972,748  5,086,522  4,698,062 

Tons  moved  1  m.  (rev.)  .4718460846  4567089384  4160828170  4019704681 

Tons  moved  1  m.  (CO.)-- 878, 510,730  701, 013. 321  509,193,324  535,757,216 

Passengers  carried,  No..   10,842.167  20,137,309  18,743,022  16.960,747 

Pass.  carr.  1   mile.  No. .1010037752  1016385250  952, 079. 000  881, 991. 344 

Earns,  per  ton  per  mile.        $0.0092  $0.0092  $0.0091  $0.0094 

Earnings  per  train  mile.          $2.47»  $2,380  $2,490  $2,402 

Tons  per  tr.  p.  m.  (rev.)                270  257  265  255 

Tons  per  tr.  p.  m.  (co.)_            50.26  39.51  30.19  33.96 

Earns. per  pass,  per  mile         $.0200  $.0191  $.0188  $.0189 
Earns,  per  train  m.  Unci. 

mail,  express.  dso.).._          $1,312  $1,220  $1,234           

No.  of  pass,  per  train  m.            54.91  54.31  55.34  52.10 

Total  earns,  p.m.  of  road        $8,533  $8,233  $7,623  $7,::38 

INCOME  ACCOUNT. 

Earnings —                        1910-11.         1909-10.  1908-09.  1907-08. 

Freight $43,368,396   $42,218,881  $39,158,053  $37,899,356 

Passenger 20,240,528     19,378,174  17,88.3.379  10,093,111 

Mail   and   express 3,030,709        3,375.682  3.050.701  2,822,357 

Miscellaneous 800,107           774,380  72<  ,281  701,801 

Other  than  transport'n.         417,673           473,462  366,313  367,572 

Total $08,487,473  $00,220,579  $61,184,887  $58,484,197 

Operating  expenses — 

Maint.  of  way  &  struc.    $9,738,016  $10,673,387  $9,051,830  $8,078,026 

Maint.  of  equipment-..     9,359,749  8,455,746  7,512,889  7,358,590 

Traffic  expenses 2,007,149  1,795, 202  1,441,214  1,-186.473 

Transportation  expenses  26,171,419  25,195,579  22,848,052  23,600,342 

General   expenses 1,779,350  1,949,395  1,059,510  1.012,749 

Total $49,055,083   $48,069,309    S42, 513,495   $42,136,180 

Xet  earnings $19,4,31,790  $18,151,210   $18,671,332   $16,348,017 

Taxes    2,708.051         2,870,701         2.270,805         1,789,895 

Operating  income $16,723,139   $15,274,509   510,400,527   $14,558,122 

Outside  operations def. $115, 725  def.$155,891  def.-S140.201     def.$92,727 

Hire  of  equipment def .1,273,768  df.  1,171, 000    def.812.110    def.912,279 

Other   income 1,574.970        1,550,189        1,109,788        1,133,640 

Total $185,477  $223,232  $211,471  $128,634 

Total  income $16,908,616  $15,497,741  $16,611,998  $14,686,756 

Deduct — 

Interest $3,741,853  $9,529,875  $8,861,223  $8,413,222 

Rentals 1,704,925  1,547,402  1,507,907  1,545,232 

Betterments,  leased  lines           19,124  72,583  10,577  10,199 

Dividends 2/3,930,948  z3, 743, 272  7/3,930,019  1/3,929,785 

Total    charges $15,396,850   $14,493,132    814,375,786   $13,898,438 

Balance,  surplus $1,511,700     $1,004,609      $2,236,20.$         $788,317 

z5%  In  1909-10.  y5H%  in  1910-11,  1908-09  and  1«07-08. — V.  93, 
p.  1105,  939. 

Virginian  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  Urban  H.  Broughton,  New  York,  Oct.  9,  wrote 
in  substance: 

General. — During  the  second  fiscal  year  of  the  operation  of  your  railway 
the  receipts  from  operation  Increased  77.94%,  net  revenue  from  operation 
increased  144.49%  and  gross  income  increased  154.75%.  These  figures 
demand  more  than  passing  notice.  They  show  that  there  was  a  legitimate 
traffic  demand  for  the  construction  of  your  railway.  Your  Board  sees 
no  reason  why  the  growth  of  traffic  should  not  be  continuous. 

The  handling  of  trains,  consisting  of  80  loaded  50-ton  coal  cars  (cars  and 
contents  weighing  6,000  tons),  hauled  by  one  locomotive,  has  been  demon- 
strated to  be  a  success. 

Mileaac. — The  mileage  owned  and  operated  was  increased  to  474.60 
miles  by  including  the  Winding  Gulf  branch,  23.09  miles,  and  the  Upper 
Winding  Gulf  branch,  2.10  miles,  and  "y-s,"  0.67  miles. 

Results. — The  operating  revenue  from  freight  traffic  increased  $1,567,828, 
equal  to  90.15%.  Passenger  revenue  increased  $47,584,  equal  to  22.63%. 
The  operating  revenue  from  mail  and  express  increased  $10,058,  equal  to 
20.08%,  and  miscellaneous  revenue  decreased  517,437,  caused  principally 
by  a  change  in  accounting  methods. 

The  total  operating  revenue  increased  $1,608,033,  equal  to  77.94%. 
The  operating  expense  increased  $726,546,  equal  to  50";, .  The  net  revenue 
from  operation  increased  $881,487,  equal  to  144.49%.  The  gross  income 
increased  $856,956,  equal  to  154.75%.  The  ratio  of  operating  expenses  to 
operating  revenues  was  59.37%,  as  against  70.43%  for  the  preceding  year. 

Branches  and  Extensions. — Extensions  at  Mullens  and  at  Glen  White 
Junction,  aggregating  0.67  miles,  have  been  made  during  the  year.  The 
Kanawha  Glen  Jean  &  Eastern  RR.  has  been  connected  with  your  railway 
at  Pax,  in  Fayette  County.  W.  Va.,  and  an  interchange  of  traffic  commenced 
in  June  last.  During  the  past  year  25.29  miles  of  new  trades  have  been 
laid  in  sidings,  spur  tracks  and  yards. 

Equipment. — The  rapid  growth  of  your  business  again  called  for  in- 
creased equipment,  and  arrangements  were  made  for  1 ,000  additional  50-ton 
steel  cars,  all  of  which  were  delivered  in  June  1911. 

Amounts  Expended  for  Repairs  to  Eauivment  vcr  Locomotive  and  Car. 

Locomotive .  Pass.Ccr.   Freight. 

1911 $2,871  $456  $38 

1910 2,300  257  47 

Maintenance. — Cost  of  maintenance  per  mile  of  road  in  1911  was  $926, 
contrasting  with  $073  in  the  previous  year,  or  an  increase  of  37.59%. 

Improvements. — During  the  year  the  board  made  an  appropriation  of 
$719,284  to  replace  the  high  wooden  viaducts  and  trestles  on  the  Dcepwater 
Division  with  permanent  work.  At  this  date  1  wooden  viaduct  has  been 
filled,  2  wooden  viaducts  are  being  filled,  3  wooden  viaducts  have  been 
replaced  with  steel,  2  wooden  viaducts  are  being  replaced  with  steel  and  3 
wooden  viaducts  are  being  eliminated  by  changed  alignment.  In  planning 
this  permanent  work  it  was  found  advantageous  to  make  revisions  of  the 
alignment  at  various  places.  These  changes  will  eliminate  507  degrees  of 
curvature,  save  855  feet  in  distance  and  in  some  cases  permit  of  an  increase 
in  train  load.  The  work  is  progressing  in  a  satisfactory  manner  and  will  be 
completed  during  the  summer  of  1912. 

An  additional  50,000-gallon  water-tank  on  steel  foundations  has  been 
built  at  Victoria  and  a  similar  one  at  Burdetto.  Ya.  298,700  cubic  yards  of 
crushed  rock  and  furnace  slag  ballast  have  been  put  in  the  track. 

Norfolk.  Terminal  Railway  Co. — As  stated  in  last  year's  Report,  this  com- 
pany was  organized  to  build  a  union  passenger  station  and  office  building  in 
Norfolk.  Va.,  for  the  joint  use  of  the  Norfolk  &  Western  Ry.,  the  Norfolk 
Southern  RR.  and  your  railway.  Ground  was  broken  on  June  10  1911. 
It  is  expected  that  this  station  will  be  ready  for  use  within  a  year  from  date. 
The  capital  stock  is  759  fully-paid  shares  of  $100  par  value,  each  of  the 
railway  companies  owning  250  shares  and  individual  directors  owning  9 
shares.  The  shares  owned  by  the  three  railway  companies  are  deposited 
with  a  fcru  itee  Cor  ihe  purpose  of  se<  uring  the  impartial  operation  of  the 
property  and  the  performance  by  each  company  of  its  obligations. 

A  mortgage  to  secure  $2,000,000  50-year  4%  bonds  has  been  executed 
and  SI, 000. 000  of  these  bonds  have  been  sold. 

These  bonds  are  guaranteed  as  to  payment  of  principal  and  interest  by 
the  Norfolk  A  W<  stern  Ry.  Co.  and  your  company  by  endorsement  on  each 
bond.  The  Norfolk  Southern  RR.  '.'0.  has  joined  in  the  guaranty  under 
a  separate  agreement  (V.  93,  p.  667).  .-J! 

New  Industries. —  Thirty-four  new  industries  were  located  on  yourfllne 
during  the  fiscal  year,  viz.:  planing  mills,  5:  handle  factories,  3;  furniture 
factories,  1;  canning  factories,  1;  tobacco  warehouse,  1;  bottling  works,  2; 
machinery  manufacturers,  2;  coal  operations,  1;  cotton  mills,  1;  bridge 
works,  1;  stave  mills,  1;  saw-mills.  11;  brick  manufactories,  2;  ioo  plants, 
1;    tobacco-drying  plants,  1. 
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Classification  of  Freight     Products  of  u  ens) . 
Agric.  Animal.     Mines,        Forest.    Mfrs.,Ac. 
\91Xhll  .  88,321      1.988     2.252,328     310,856      110,642     2,713, 138 

1009-10.  .35.843      1,448      1,018,148     298, SOS       81,043      1,434 

In  1910-11  bituminous  coal  tonnage  was  2. 141, 000  tons,  against  929  752 
tons  in  1909-10. 


TRAFFIC  STATISTICS  YEAR  ENDING  JUNE  30. 


1910-11.  1909-10. 

Avge.  mileage  .         474.00  448.14 

Tons  (rev.)  carr.  2,713,135  1,434,988 
Tons  carr.  I m.. 916, 104 ,287  404,648,687 
Jtnle  per  ton  per 

mile    0.361  cts.       0.429  eta. 


Pass,  carried 
Pass,  carr.  1  m. 
Elate    per    pass. 

per  mile 

tlross  earn.  p.  in 


1910-11. 
383,629 
11,996,565 


.15  cts. 
$7,738 


1909-10. 
319,863 
10,104,405 

2.08  cts 
(4,604 


EARNINGS,  etc..  BY  MONTHS  (000s  omitted). 


-1910- 


-1911- 


Jitlu.  Aug.  Sept.     Oct.  -\oe.  Dec.  Jan.    Feb.  Weft.  Apr.  May.  June 

Ton-  1  No.) 170     220     -'.(0     239     241  220     241      17S     216     223     249     280 

Passengers  (No.).  36       39       37       32       28  -io       27       20       29       30       3  1       33 

Gross 232     289     314     315     321  303     316     251     299     308     342     3M 

Net 89      US      130      134      142  124      126       75     108      127      143     169 

GENERAL  INCOME  ACCOUNT  YEAR  ENDING  JUNE  30. 


1910-11. 
Operating  Revenue —      S 

Freight -  .3,307,017 

Passenger 257,833 

Mail,  express  &  misc.     100,374 


1909-10. 

S 

1,739, 1SS 

210.249 
113.753 


Gross  revenue 3.671,224  2,063,190 

Operating  Expenses — 

Malnt.  of  way.  &c     439,752  301.631 

Maint.  of  equipment.    626.058  348. 25  i 

Traffic  expenses 60,525  68.310 

Conducting  transp'n.    959,138  646,783 

General  expenses 93,598  88,147 


Total  oper.  exp__ .2, 179,671  1,453,124 

Net  revenue 1,491,553      610,000 

Taxes 182,756      136,743 


1910-11.  1909-10. 

S  S 

Operating  income. ..1,308,797  473,323 

Other  Income 101,913  80,430 


Gross  Income 1,410.710 

Deductions — 
Int.  on  funded  debt.  1,709,264 
Int.  on  equip,  obllgs.    343.555 

Other  Interest 327,523 

Disc,  on  1st  lien  equip 

notes    written    off 

during  year 22,500 

Keats 121.223 


553,753 

1,676,375 
209.301 
241,889 


22,500 
85,155 


Total  deductions.. 2, 524 ,065  2,235,220 
Balance,  dellclt 1,113,355  1,681,467 


BALANCE  SHEET  JUNE  30. 


1 

1911. 

1910. 

1911. 

1910 

Assets — 

$ 

S 

Liabilities —                 $ 

S 

Road  &  equipnVt. 076,068,287 

75,410,694 

Capital  stock 34,245.000 

33,895,000 

V.T. Ry.com. stock. 

499,000 

4:19,000 

Funded  debt 37,757,000 

37,782,000 

Other  Investments 

14,379 

10,179 

Loans  &  notes  pay.      923,181 

1,234.181 

■Cash 

283,995 

80,529 

Traffic,  &c,  bals.        24,090 

20,967 

Bills  receivable 

323,176 

Vouchers  &  wages      321,360 

225,466 

Materials  &  supp. . 

215,077 

99,716 

Miscellaneous 489,032 

112,713 

Miscellaneous 

347,897 

266.887 

Matured  Interest.. 66,646. 078 

4,646,727 

Unextlng.  disc,  on 

Unmatured  lnt c386,825 

381,843 

equipment  notes 

165,000 

187,500 

Taxes  accrued 102,761 

78,000 

Special  deposits 

61,562 

139,083 

Operat'g  reserves.        49,398 

581 

Oth.df. debit  items 

184,814 

5,508 

Other    def.    credit 

Profit  and  loss 

2,794,822 

1,031,467 

items 13,284 

9,085 

Total 80,958,009 

78,386,563 

Total 80,958,009 

78,386,5.63 

a  After  deducting  depreciation  reserve  of  $86,399. 

6  Matured  interest  deferred  by  consent  includes  in  1911  $6,357,289  on  1st  M. 
50-year  5s:  $244,754  on  Virginian  Terminal  Ry.  50-year  guar.  5s,  and  $4  1,035 
miscellaneous  Interest. 

c  Unmatured  Interest  In  1911  Includes  $337,936  on  1st  M.  50-year  5s:  $21,806  on 
Virginian  Terminal  Ry.  50- year  guar.  5s;  $23,433  on  first  lien  equipment  trust  notes; 
$3,125  on  second  lien  equipment  trust  notes  and  $525  miscellaneous  Interest. 

The  company  also  has  contingent  liabilities  in  respect  of  guaranty  of  principal  and 
interest  of  the  bonds  of  the  Virginian  Terminal  Ry.,  and  uncompleted  construction. 
—V.  92,  p.  1312. 

Wabash-Pittsburgh  Terminal  Railway. 
(Rtport  for    Year  ending  June   30    1911.) 

EARNINGS.  OPERATIONS,  &C,   YEARS  ENDING  JUNE  30. 


Statistics — 

Pass,  carried 

Pass,  car'd  1  mile. 
Tons  freight  car'd 
Tons  car.  1  mile.. 

Earnings — 

Passenger 

Freight 

Miscellaneous 

Total 

Oper.  expenses 


1910-11. 

352.065 

4,750,501 

2,:>:S7,2S5 

63,30!), 563 

$ 

111.508 

554 ,932 

10,690 

677,130 
550,286 

126,844 


1909-10. 

300,829 

4,598,613 

2,690.085 

63,998,515 

$ 

106,838 

628,448 

8.282 

743,568 

554,416 

189.152 

1910- 
$ 

Net  earnings 126 

Other  Income 89 


11. 


844 
746 


1909-10. 
$ 
189,152 
68,002 


Total 

Deduct— 
Int.  on  fioat'g  debt 

Taxes   

Rentals 

Miscellaneous 


216,590        257,154 


143 
72 
22 

92 


173 

,000 

91 

,851 


Total  deduc'ns.      330 
Balance,    deficit..      114 


815 
225 


119,383 

105,579 

22,890 

85,381 

333,233 
76,080 


Net  earnings. 

On  June  30  1911  the  company  had  on  hand  18  locomotives,  1,500  freight  cars  and 
75  service  ears. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Assets —                      $  S 

Property  lnvest't.55,757,466  54,4,83,545 

Securities. 12,672,227  12,659,740 

Working  assets.. .       945,614  1,441.072 

Deferred  Items...        39,657  20,933 

Deficit 1,599,719  1,410.901 


1911.  1910. 

Liabilities —                 $  $ 

Capital  stock 10.000,000  10,000,000 

Secured  debt 58,633,638  50.236,000 

Working  liabilities  2,265.382  9,679.444 

Accrued   liabilities        97,330  94,387 

Deferred  Items...         18,333  6,360 


Total 71,014,683  70,010,191        Total 71,014,083  70.016,191 

Receiver's  certificates  ($2,376,098  6s)  outstanding  June  30  1911  include  $433,772 
I  Mch.  11  1909,  due  Men.  ll  1912,  Int.  M.  &  S.;  $973,000  dated  Nov.  1   1910, 

due  Nov.  I  1912,  Int.  M.  i  V;  5909,326  dated  Dec.  1  1910.  due  Dec.  1  1912,  Int. 

J.  AD.— V.  93,  p.  47. 

Kanawha  &  Michigan  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  report  signed  by  President  F.  B.  Sheldon,  Columbus, 
Ohio,  Sept.  27  1911,  shows  in  substance: 

Results. — Th-  operating  revenues  Increased  $841,395  and  the  0 
expenses  decreased  $35,383,  si>  that  the  1 
$370,778.     The  net  income  (after  charges]   was  $1,053,361    (belli 

ise  of  $422,987),  of  which  Uktc  was  applied  to  equipment  trust  obliga- 
tions retired,  $239,000;  appropriated  for  additions  and  1 
623.  and  to  dividend  No.   1.  4%,  paid  June  30  1911.  $360,000;  balance 
carried  to  profit  and  loss,  SI. 738.     Total  profit  and  loss  surplus  June  30 
1911,  $900,382 

Traffic. — The  number  of  tons  of  freight  carried    Increased   ;  2 
the  number  of  tons  of  freight  carried  one  mill    Ini 
haul,  127  miles,  an  increase  of  28.86 

Increase  was  caused  In  part  by  t!  '  of  a  large  tonnage  of  N 

coal  at  Gauley  HrUlge.  but  mainly  by  the  tion  ol  nnlleai 

and  coke  traffic  from  the  actual  tiolnt  of  shipment  of  from  thi 

scmbllng  yard  at   Dickinson,  as  neretofi  1 

mile  shows  a  decrease  of  1 .19  mli 

rate  upon  the  lie  :ffic  received   from  connecting  lines,    but 

mainly  by  the  Increase  In  th<  haul.     The  train  lo 

an  Increase  of  151  more  than  27%,  which  almost  01* 

tlon  of  23%  In  the  ton  1  d  a  decrease  of  oni. 

In  the  train  mile  revenue. 

These  wv?  an  Increase  of  6.71%   in  the  numb 
of  1 1  ..v>%  in  the  nu  !'  the 

miles  run   by   pas  cnger  '    i!ns. 

E'/uipment. —  I  been    I)" 

locomotives  from  connei  to  move 

ard  consolidation  freight  locomotives.  In  pur- 

chased, and  eight  new  consoll  latlon  frei   lit  locomotives  of  extra  hi 
boueht  for  use  on  the  heavier  grades  of  the  Ohio  Division. 
servicers  May,  and  are  ::<•■  ing  excellent  r  suits.      3  QCe  the  close  of  the 


It  has  again  become  necessary  to  borrow  locomotives,  «>  that  further  liev,111- 
tlons  w  in  be  u  ijulred  during  the  coming  year.  Three  new  ttrsi  class  fOAfihev' 
and  two  new  baggage  and  mall  oars  were  purchased,  and  Bftofcld  be  sHj»ple* 
mented  by  further  additions.     About  35%  of  the  coal  traffic  originating  "it 

the  line  was  bandied  in  foreign  cars,  so  that  an  incrca.se  in  coal  car  equipment 

will  probably  be  necessary  whenever  conditions  improve  40  freight  cars 
were  retired  during  the  year. 

Additions  and  betterments  to  equipment  aggregating  J.'i-'i8.262  were 
authorized  by  the  board,  of  which  there  was  expended  during  the  year  and 
appropriated  from  the  income  of  the  year  $280,353,  chlcily  for  cijrht  con- 
solidation freight  locomotives  ($161,353)  and  five  consolidation  freight  loco- 
motives (second  hand)   ($84,474). 

Maintenance.  -Forty-One  miles  of  main  track  were  re-laid  with  steel  rail 
weighing  90  lbs.  per  yard,  an  abnormal  amount,  the  new  rail  for  the  calen- 
dar Near  1910  having  been  laid  after  July  1  of  that  year  and  the  new  rail 
tor  1911  having  been  laid  In  the  spring.  In  order  to  secure  from  the  main  track 
the  supply  of  70-pound  relaying  rails  needed  for  the  large  mileage  of  addi- 
tional sidings  under  construction  and  to  replace  rail  In  existing  sldinjrs  too 
light  for  the  heavy  traffic.  Two-thirds  of  the  renewal  cost  has  been 
charged  to  expenses,  leaving  one-third  to  be  charged  during  the  last  six 
months  of  the  calendar  year  1911.  The  main  track  Is  now  laid  for  123.2 
miles  with  rails  weighing  90  lbs.  per  yard,  1 .7  miles  with  80-1  b.  rail,  26  miles 
With  70-ib.  and  1.6  miles  with  rails  weighing  60  lbs.  per  yard.  Six  steel 
girder  bridges  aggregating  430  ft.  In  length  and  two  masonry  arches  of 
18-ft.  span  were  erected,  replacing  wooden  structures,  and  1,187  ft.  of 
wooden    trestles    were    rilled. 

Additions  and  Betterments  to  Road. — The  expenditures  authorized  by  the 
board  on  this  account  aggregated  §414,103,  of  which  there  was  expended 
during  the  year  and  appropriated  from  income  of  year  $172,270. 

Stock. — The  capital  stock,  heretofore  shown  as  510,000,000,  the  amount 
authorized  by  the  charter,  was  by  order  of  the  board  reduced  to  59,000,000, 
the  amount  actually  outstanding. 

CLASSIFICATION  OF  FREIGHT— PRODUCT  OF   (TONS). 
Year —  Agriculture.  Animals.     Mines.        Forests.  Manufac's.    Misc. 

1910-11 230,367      16,631      4,469,855      314,997      194,916      60,351 

1909-10 162,836      12,880      3,984,989      313.812      164,339      59.973 

Bituminous  coal  traffic  In  year  1910-11,  4,206,527  tons,  against  3,557,622 
tons  in  1909-10. 

TRAFFIC  STATISTICS. 


Aver,  miles  operated 

Operations — 

Passengers    (No.) 

Pass,  carried  1  mile 

Av.  rets.  p.  pass.  p.  mile 

Tons  freight  (No.) 

Tons  freight  1  mile 
Av.  rets,  per  ton  p 
Av.  tons  per  train  mile 
Earns,  per  pass.  tr.  mile 
Earns,  per  fr't  tr.  mile. . 
Gross  earns,  per  mile 


1910-11. 


1909-10. 

176 

1,120,755 

17,166,309 

1.86  cts. 

4,698,829 

461,142.238 

0.519  cts. 

552 

$0.8413 

$2  87 

$15,773 

INCOME    ACCOUNT. 


176 

1,195,993 

19,114,684 

1.85  cts. 

5,287,117 

671,442.265 

mile  0.400  cts. 

703 

$0.9171 

$2  81 

$17,717 


1908-09. 

177 

968,703 

16,682,443 

1.88  cts. 

3,377,115 

349,910.620 

0.504  cts. 

433 

$0.8067 

$2  18 

$12,040 


1007-08. 


1,005\ 
19.205C 
1.67 
3,12 
340,74 
0.481 


$0. 


Earnings —  1910-11. 

Passenger $354,172 

Freight 2,688,647 

Mall  and  express.. 39,069 

Miscellaneous 19,300 

Other  than  from  trans..  9,864 


1909-10. 

$319,463 

2,394,148 

33,818 

14,061 

8,166 


1908-09. 

$313,362 

1,762,341 

31,816 

12,237 

7,881 


1907-08. 
$321,363 

1,647.337 
31.298 
11,328 
11.617 


Total  oper.  revenue..   $3,111,052      $2,769,657     $2,127,637     $2,022,938 


Expenses — 
Malnt.  of  way  &  struc. 
Malnt.  of  equipment- . 

Transportation    

Traffic 

General  expenses 


$368,251 

552,193 

867,169 

27,502 

82,785 


$517,446 

646,813 

690,839 

24,642 

53,542 


Total $1,897,900 

Per  cent  exp.  to  earns..  (61 .00) 

Net  operating  revenue..   $1,213,152 

Rents    1        209,240 

Miscellaneous f 


SI 


933,283 
(69.80) 
$836,374 
186,393 


$449,449 

559,333 

660,059 

29,004 

33,877 

$1,731,722 

(81.39) 

$395,915 

(98,876 

1    1,135 


$437,167 

523.540 

689.125 

25,804 

33.002 

$1,708,639 

(84.46) 

$314,299 

163,021 

1.104 


Total  Income $1,422,392      $1,022,767         $495,925         $478,424 


Deduct — 

Int.  on  funded  debt $223,760 

Other  int.  (incl.  equip't)  37,543 

Taxes    94,036 

Add'ns  and  Improv'ts..  452,623 

Rents  paid,  Ac 13,692 

Eq.  tr.  obllg'ns  retired..  239,000 

Dividend  No.  1  (4%)...  360,000 

Total $1,420,654 

Balance,  surplus $1,738 


$223,760 

68,673 

86,669 

141,692 

13,290 


$202,660 

64,468 

80,093 

118,468 

14,188 


$168,027 

90.018 

79,429 

116.894 

12.559 


$534,084 
$488,682 


$479,877 
$16,048 


GENERAL  BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Road  &  equip. ..014,385.464   13,919,909 

Bds.&stks.pledg'd  2,000,000     2,000,000 

stocks  unpledged.  2,000     1,000,001 

Physical  property.  4 

Material  &  supp'l's  261,255 

1  !ash,  cash  for  cou- 
pons,   &c 532,372 

Agents  &  conduc's  :;..~>ss 

Traffic  balances..  156,901 

Mlscell.   accounts.  150,248 

Reserve  for  change 
ofllne. 

Misc. def. deb. items  104.117 


184,400 

168,615 

3.417 

105,800 

355,024 

85.001 
11,697 


Liabilities — 

Capital  stock 9 

Mortgage   debt 4 

Equip,  obllga'ns. . 
Traffic  balances.. 
Vouchers  <fe  wages 
Mlscell.  accounts. 
Matured    Interest, 

dividends,  &c 
Accrued  lnt  rest. . 

Accrued     taxes 

1  operating  reserve. 
1  uii  def.cred  items 
Vpprop.  surplus.  .61 
Profit  and  loss 


1911. 

S 
000.000 
III  9  1100 
001.400 
63,813 
498,237 
6,424 

421.135 

29,329 

"326 
068  676 
900   182 


$466,926 
$11,498 


1918. 

$ 

io.ooo.rco 

4,969,(00 

840,507 

189,128 

254,1  19 

33,284 

64.565 
34.077 
32.228 
64.829 
85.317 
6377 .053 
899,160 


Total 17,595,949   17,833,927        Total 17,595,949   17,833,92f 

0  After   deducting-   reserve   for   depree'n    of   equipment,    $207,698. 
b  Appropriated  surplus  represents  additions  to  property  through  Income 
June  30  1907. — V.  93,  p.  1105. 

Coal  &  Coke  Railway  (of  West  Virginia). 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  II.  G.  Davis,  Elkins,  W.  Va.,  Aug.  81911,  wrote: 

ulls.     The  m  I  Income  from  rally  ay  o  ■  ■  '"'  5».- 

than  the  In  iond         I  cu       ••  indebted. 

were  $28,575,  «  nil  sur- 

of  $38,08 1,  or  an  I  i,86l. 

There  were  gains  from  llaneoua 

b.1 .  in  which  i  here  w  as  a  ist  entirely  by  1  he 

dulnese  In  tin   I  the 

enger  traffic  and  a  >oul    ■      In  coal  freig  ■  iter  part, 

ol  the  Inca  from  vice,  the  companj  a  equipment 

Ing  been  in  active  Bervice  during  the  entl 

I  Department.     Prl  low  for  both  coal  and  coke, 

but  the  volume  of  bu  I  ' "  ' 

■  or  below  cost,  as  it  was  considered 
to  keep  I  ances,  It  v  as 

,  i  ible  to  o  fall  oad  after 

payment  of  tin  allroad  in 

Braxton   I  i     being 

ed  to  a  fu  Ion. 

M  prices  become  no  "•  " ''  it" 

i  run  lis  coal. 

Extensi  i  ut  7 

heretofore  used  th  tern  Maryland 

under  a  tra  »n  from  Roaring  runo- 

.  eted,  and  Hi  I  will  be  In 

We  abal  to  use  thi    passengci     tation  of.  t . 

Maryland  R    .     '    Elkins.  ■    ■ 
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Coal  Lands. — -The  railroad  owns  about  100,000  acres  of  coal  lands  and 
eoal  mining  rights,  all  carefully  selected  within  actual  coal  areas,  alon-;  Its 
route,  In  Randolph,  Barbour,  Upshur,  Lewis,  Gilmer  and  Braxton  counties, 
W.  Va.  In  practically  all  of  these  coal  lands  the  measures  are  above  water 
level  and  the  coal  can  be  economically  mined  by  drift.  They  have  been 
opened  In  many  places,  and  the  extent  of  the  seams  have  been  well  estab- 
lished. In  addition  to  their  steam-producing  qualities  most  of  them  are 
also  excellent  coking  coals. 

•  Davis  Collleru  Co. — The  railway  company  has  what  is  virtually  a  perpet- 
ual lease  of  all  the  properties  of  the  Davis  Colliery  Co.,  and  the  latter  is 
conducted  practically  as  the  coal  department  of  the  railway.  It  operates 
the  mines  of  the  railway  and  its  own  as  well,  and  the  profit  from  both  sources 
above  the  rental  accrues  to  the  railway.  The  Davis  Colliery  Co.  owns  about 
25,000  acres  of  coal  lands  and  coal-mlnlng  rights  in  the  Roaring  Creek  coal- 
field in  Randolph  and  Barbour  counties.  It  is  the  largest  operator  in  that 
region  and  its  live  plants  are  capable  of  producing  dally  3,500  tons  of  coal 
and  700  tons  of  coke. 

In  addition  to  these  five  mines  on  its  own  property  In  the  Lower  Klttan- 
ning  seam,  the  Davis  Colliery  Co.  is  operating  two  mines  in  the  Pittsburgh 
seam  on  lands  owned  by  the  Railway  Co. — one  at  Bower  and  one  at  Copen. 
At  the  first-named  place  a  steel  tipple,  said  to  be  the  largest  in  the  State, 
has  been  erected,  provided  with  three  dumps.  The  present  output  at  this 
mine  Is  about  800  tons  dally,  and  the  output  from  the  mine  at  Copen  is 
about  400  tons;  but  plans  have  recently  been  approved  for  the  installing 
at  the  Bower  mine  of  electric  haulage  and  mining  machines  and  with  these 
improvements  the  output  should   be  rapidly  increased. 

The  Davis  Colliery  Co.  has  Its  own  sales  offices,  fully  equipped,  at  Phila- 
delphia, Columbus  and  Elkins,  and  branch  offices  in  Baltimore  and 
Wiis'il  igton. 

Coal-Mining  Plants. — There  are  18  or  20  coal-mining  companies  on  the 
line  of  the  road,  operating  some  24  mines. 

Tonnage. — The  road  Is  now  transporting  more  than  a  million  tons  of 
freight  a  year — last  year,  1,022,285  tons,  an  Increase  of  73,153  tons — 7.7%. 
Of  this  traffic,  84.5%  originated  on  the  line  of  the  road.  The  traffic  from 
connecting  roads  has  been  as  follows-  1906-07,  36,350  tons  (5%  of 
total);  1907-08,  64,864  tons;  1908-09,  107,305  tons;  1909-10.  135,678  tons; 
1910-11,  157,825  tons  (15.5%  of  total). 

There  was  an  Increase  over  the  preceding  year  of  100,818  tons  of  bitumin- 
ous coal  moved  over  the  road,  but  there  was  a  decrease  of  about  60,000  tons 
in  the  lumber  and  logs  transported.  Of  the  entire  tonnage,  coal  and  coke 
comprised  66.04%,  an  increase  of  5.38%;  and  lumber  and  kindred  products 
21.79%,  a  decrease  of  7.95%.  Coal  and  lumber,  therefore,  constituted 
87.83%  of  the  freight,  which  Is  less  than  for  the  two  preceding  years. 
.-The  tonnage  of  the  road  has  been  719.228  tons  In  1906-07,  736,129  In 
1907-08,  774,738  in  1908-09,  949.132  in  1909-10,   1,022,285  In  1910-11. 


RESULTS  FOR    YEARS  ENDING  JUNE  30. 


1910-11. 

Passengers  carried 293.301 

Passengers  carried  one  mile 6,426,971 

Rate  per  passenger  per  mile 2.70  cts. 

Tons  freight  carried *1, 022, 286 

Tons  freight  carried  one  mile 70,740,485 

Rate  per  ton  per  mile 0.77  cts. 


1909-10. 

281,553 

5,830,675 

2.75  cts. 

949,132 

72,763,206 

0.77  cts. 


1908-09. 

269,152 

6,201,416 

2.00  Cts. 

775,004 

51,590,642 

0.95  cts. 


*  Includes  bituminous  coal,  588,284  tons;  coke,  86,646;  products  of  agri- 
culture, 50,486;  forest  products,  222,653;  manufactures,  32,935;  merchan- 
dise, 7,336;    miscellaneous,  33,931. 


Earnings—  1910-11. 

Passenger $173,245 

Freight    549,184 

Car  service 185,973 

Mail,  express  and  miscellaneous 34,351 


1909-10. 

$160,309 

557,081 

135,770 

29,031 


1908-09. 

$124,249 

489,746 

82,134 

21,179 


Gross  earnings $942,753 

Expenses — ■ 

Maintenance  of  way  and  structures..  $135,358 

Maintenance  of  equipment 184,414 

Traffic   expenses 12,291 

Transportation  expenses 211,666 

General  expenses 27,468 

Car  service 33,899 

Total  operating  expenses $605,096 

Per  cent  exoenses  to  earnings (64.1) 

Net  railway  department $337,657 

Net  coal  department. a 27,735 


$882,792  $717,308 


Total $365,392 

Less  taxes 42,000 


Net   earnings $323,392 

Dividends  received 840 


Total  net  earnings $324,232 

Coupon  and  other  interest $286,148 

Rental  Davis  Coll.  Co.,  previous  years        


$127,723 

199,135 

11,152 

201,743 

26,072 

24,846 

$590,671 

(66.9) 

$292,121 

69,184 

$361,305 

42,000 

$319,305 
840 

$320,145 

$271,239 

27,683 


$107,437 

161,480 

9,896 

175,938 

25,341 

14,702 

$494,794 

(68.8) 

$222,514 


$222,514 
42,000 

$180,514 
840 

$181,354 
$242,304 


Total  deductions $286,148 

Balance     sur.$38,084 


$298,922  $242,304 

sur.$21,223    def.$60,950 

a  After  deducting  $80,000  for  rental  in  1910-11  and  1909-10  and  $16,280 
in  1908-09. 


GENERAL  BALANCE  SHEET  JUNE  30. 


1911. 

A  sets—  $ 

Real  est.  &stoeks_17,885,356 
Road  &  improv'ts     5,730,513 

Equipment 1,885,956 

Davis  Colliery  Co.  191,478 
Material  on  hand.  97,519 
Cash  on  hand,  &o.         74,094 

Car  service 20,312 

Interline  freights..  27,017 
Agts.  &  conductors  5,920 

V.  S.  mail  service.  1.073 

Elkins  extension..  152,194 
Rowlesb'g  survey.  7,208 

Other  open  accts..  86,390 
Res.  fund  for  taxes  1,767 

Profit  and  loss 200,014 


1910. 
S 

17,870,865 

5,693,366 

1,824,856 

180,821 

110,572 

20,476 

13,446 

24,539 

6,318 

1,064 

21,686 

4,285 

78,696 

3,797 

238,099 


Total 26.366,811  26,092,886 

-V.  93,  p.  1105. 


1911. 

Liabilities —  5 

Capital  stock 20,000,000 

Mortgage  bonds..  4,116,000 
Coll.  trust  bonds..  550,000 
Equip,  obligations      282,614 

Bills  payable 1,010,087 

H.  G.  Davis,  open 

account 130,000 

Other  open  accts. .        50,948 

Wages 43,776 

Certified  vouchers.  134,247 
Replacement  fund  8,606 

Agents'  drafts 950 

Davis  Colliery  Co. 

(rental) 39.5S3 


1910. 

s 

20,000,000 
4,031,000 

"37L474 
1,333,287 

135.000 
76,692 
42,343 
48,449 
14,471 
170 

40,000 


Total 26,366,811  26,092,886 


Alabama  Great  Southern  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  W.  W.  Finley,  New  York,  Oct.  4  1911,  wrote 
in  substance: 

Results. — While  there  was  an  increase  of  $258,114  in  operating  revenues, 
there  was  also  an  Increase  of  $349,260  in  operating  expenses,  due  chiefly  to 
maintenance  of  equipment  and  transportation  expenses,  which  include 
higher  wages  paid  to  substantially  all  classes  of  labor.  The  increase  of 
$164,337  in  other  income  was  due  to  increase  in  receipts  from  rental  of  this 
company's  freight  cars  and   other  equipment. 

The  usual  semi-annual  dividends,  aggregating  6%,  declared  out  of  income 
for  the  year,  were  paid  on  the  pref.  stock.  Dividends  aggregating  5%, 
declared  out  of  accumulated  surplus  and  charged  to  profit  and  loss,  were 
paid  on  the  ordinary  stock.  There  has  been  credited  to  profit  and  loss 
$48,883  created  in  previous  years  by  charges  to  operating  expenses  for  im- 
provements which  it  was  afterwards  found  could  be  omitted  or  postponed. 

Equipment  Trusts. — No  new  equipment  trust  obligations  have  been 
created.  The  final  payment  under  agreement  dated  Aug.  25  1907,  covering 
13  locomotives,  was  made  on  Aug.  25  1910.  The  total  payments  made  dur- 
ing  the    year    on    equipment   trust    obligations    amounted   to  $363,000. 

Maintenance. — There  were  laid  during  the  year  4,283  tons  of  new  steel 
rail  of  85-lb.  section,  being  an  increase  of  3,218  tons;  251,395  cross-ties  were 
renewed,  increase  40,066;  new  ballast  placed  In  track,  109,170  cu.  yds., 
increase  64,965  cu.  yds.  Wooden  trestles  aggregating  6.009  ft.  in  length 
were  changed  to  ballasted  deck  structures.  A  30-foot  concrete  arch  was 
erected  at  Bridge  251-4,  replacing  wooden  trestle.     The  wooden  trestles  are 


being  replaced  with  creosoted  timber  and  ballasted  deck  trestles  as  necessity 
develops.  Maintenance  of  equipment  shows  an  increase  of  $147, 924, or 
16.59%,  due  principally  to  heavy  repairs  on  locomotives  and  freight  cars. 
Agricultural  and  Industrial  Conditions. — Agricultural  conditions  in  the 
territory  traversed  by  our  lines  are  satisfactory.  Farmers  are  generally 
adopting  improved  methods,  which  will  Insure  larger  yields  per  acre.  More 
attention  is  being  given  to  live-stock  raising,  and  the  growing  of  fruits  and 
vegetables  Is  being  carried  on  profitably.  The  Increasing  population  of  the 
cities  and  towns  served  by  the  company  is  affording  a  constantly  expanding 
home  market  for  the  products  of  field,  garden,  orchard  and  dairy.  Through 
Its  agricultural  agent  and  Its  cotton  culture  department  the  company  is  co- 
operating in  all  movements  for  agricultural  development  and  Improvement 
and  for  the  attraction  of  a  desirable  class  of  farm  immigrants  to  localities 
along  its  lines.  While  the  principal  industrial  developments  are  in  connec- 
tion with  Iron,  steel  and  lumber,  a  wide  range  of  diversified  industries  are 
located  along  the  company's  lines. 


OPERATIONS,  EARNINGS, 
Operations —  1910-11. 

Average  miles  operated.  309 

Passengers  carried 866,128 

Passengers  carried  1  mile  53,100,663 
Rate  per  pass,  per  mile.  2.12  cts. 
Tons  of  rev.  fght.  carried  3,314,533 
No.  of  tons  carried  1  m. 461, 309, 024 

Rate  per  ton  per  mile 0.64  cts. 

Tons  of  freight  in  each 

train  (revenue) 407.24 

Gross  earnings  per  mile.         $14,476 


EXPENSES,  CHARGES,    &C . 


1909-10. 

309 

761,669 

47,479,568 

2.24  cts. 

3,433,384 

456,188,219 

0.61  cts. 

427.63 
$13,642 


Operating  Revenues —       1910-11. 

Freight $2,954,793 

Passenger 1,126,745 

Mail,  express  &  misc 364,318 

Other  rev.  from  opert'ns.         33,264 

Total  opcr.  revenues 

Operating  Expenses — 

Maint.  of  way  &  struc 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses. 
General  expenses 


INCOME  ACCOUNT. 
1909-10. 


$2,786,014 

1,064,746 

340,847 

29,399 


1908-09. 

309 

635,051 

41,856,317 

2.26  cts. 

2.334,785 

331,157,463 

0.68  cts. 

374.22 
$11,507 


1908-09. 

$2,259,333 

944,448 

333.3  50 

23,161 


1907- 

644 

42,541 

2.35 

2,474 

317,309 

0.71 


08. 
309 
,095 
,263 
cts. 
,536 
,191 
Cts. 


358.04 
$11,548 


1907-08. 

$2,258,557 

998,297 

290,290 

25,837 


$4,479,120 

$570,040 

1,039,768 

123,665 

1,399,127 

111,813 


$4,221,006      $3,560,292      $3,572,981 


Total  oper.  expenses.. $3, 244, 413 

Net  operating  revenue $1,234,707 

Outside  opcr. — net  deficit         10,648 

Net   revenue $1,224,059 

Taxes  accrued 162,041 


$523,615 

891,844 

113,428 

1,258,593 

107,673 

52,895,153 

$1,325,853 

7,944 

$1,317,909 
142,836 


Operating  income $1,062,018     $1,175,073 

Hire  of  equip. — balance..       369,385  227,424 

Inc.  from  investm'ts,  &c_       119,634  97,258 


$450,318 

683,819 

92,507 

1,156, OH 

99.996 

$2,482,650 

$1,077,642 

5,949 

$1,071,694 
137.238 

$934,455 
84,981 
62,481 


$484,170 

866,423 

87,376 

1,334,917 

97,803 

$2,870,689 

$702,292 

9,712 

$692,580 
131,705 

$560,875 

273,928 

80,043 


Total  gross  income $1,551,037     $1,499,755     $1,081,917         $914,846 


Deductions- 
Miscellaneous,  rents,  &c_     $199,637 

Interest  on  bonds 300,221 

Int.  on  equip,  obligations         96,140 

•Divs.  on  common (5%) 39 1,500 

Divs.  on  pref.  stock  (6%)       202,821 


Total    deductions $1,190,319 

Balance,  surplus $360,718 


$173,147 

300,221 

97,815 

(2)156,600 

202,821 

$930,604 
$569,151 


$147,107 

300,221 

84,335 

<2)156,60O 

202,821 

$891,084 
$190,833 


$114,492 

289,651 

97,665 


202,821 

S704.629 
$210,217 


•  The  company  deducts  the  common  stock  dividends  from  the  profit  and 
loss  surplus,  but  are  deducted  by  us  from  the  income  account  for  the  sake 
of  simplicity. 
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Assets — 
Road  &  equip't.  .a 
Leasehold  estates. 
Sec.  of  prop.,  &c., 

cos.,  unpledged. 
Physical  properties 

Other  securities 

Cash 

Securs.  In  treasury 
Loans  &  bills  rec_. 
Traffic,  &c.,  bals. 
Agents  &  conduc.. 
Materlals  &  supp.. 

Misc.  accounts 

Def.  debit  items.  _ 

Total 


1911. 

1910. 

S 

S 

18,492,931 

18,504,997 

324,000 

324,000 

322.739 

313.03S 

45.578 

41.830 

1,612,589 

1,612,589 

487,617 

624,667 

1,000 

1,000 

4,855 

7,550 

225,390 

267,320 

83,308 

91,578 

156,944 

170.831 

259,649 

183,524 

50,177 

56,639 

Liabilities — 

Common  stock 

Preferred  stock 

Mortgage  bonds.  . 
Equip,  trust  obligs 
Leasehold  estates. 

Certifs.  for  divs 

Traffic.  &c.,  bals. 
Vouchers  &  wages 
Matured  Int.,  &c_. 

Misc.  accounts 

Acer,  int., divs., &c 

Accrued  taxes 

Def.  credit  items.. 
Profit  and  loss 

22,066,777  22,199,563       Total 22,066,777  22,199,563 


1911. 

1910. 

S 

S 

7,830,000 

7,830,000 

3,380.350 

3,380,350 

5.686,600 

5,686.600 

1,939,000 

2,302,000 

324,000 

324,000 

79.893 

92.891 

118,445 

398.616 

397,866 

135,182 

135,357 

56,284 

77,002 

147,061 

145,325 

84,141 

75,022 

267,873 

369,896 

1,724,779 

1,277,807 

a  After  deducting  reserve  for  accrued  depreciation  on  equipment.  $1,233,776. — 
V.  93,  p.  1104. 

Virginia  &  Southwestern  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  William  W.  Finley,  Washington,  Sept.  19  1911, 
wrote  in  substance: 

Results. — The  average  number  of  miles  of  road  operated  was  227.20,  an 
increase  of  38.82.  The  gross  operating  revenues  were  $1,393,448  11, 
being  an  increase  of  $197,254.  The  total  available  income  was  $426,500. 
or  an  increase  of  $76,786;  interest  on  funded  debt  and  equipment  trust 
obligations  was  $317,212  (increase  $82,111),  leaving  a  balance  of  income 
over  charges  of  $109,288,  or  a  decrease  of  $5,325. 

Property. — The  property  investment  for  road  increased  $270,851,  notably 
$203,434  for  Holston  River  line    extension. 

Deductions  from  Income. — The  increase  of  $25,320  in  this  item  includes: 
Rent  and  taxes  accrued  from  Oct.  1  1910  for  lease  of  Rogersvllle  Brrnrli, 
$8,832,  and  interest  on  $300,000  bills  payable,  issued  for  the  reconstruc- 
tion of  Rogersville  Branch  from  Sept.  1  1910  to  July  1  1911,  charged  to 
income,  $13,250. 

Bond  Interest. — The  increase  of  $83,833  in  the  interest  on  funded  debt 
represents  interest  from  Sept.  1  1910  to  July  1  1911  on  $2,000,000  first 
consol.  5s  Issued  for  the  construction  of  the  Holston  River  line,  the  interest 
on  which  bonds  prior  to  Sept.  1  1910  was  charged  to  the  cost  of  that  line. 

Construction. — The  work  of  reconstructing  the  Rogersville  Branch  from 
Bulls  Gap  to  Persia,  Tenn.,  and  of  its  rehabilitation  from  Persia  to  Rogers- 
ville, Tenn.,  reference  to  which  was  made  last  year,  was  completed,  and 
on  Oct.  1  1910  this  company  began  to  operate  its  trains  over  that  line.  The 
cost  of  this  work  to  July  1  1910,  aggregating  S362.446,  has  been  charged  to 
Southern  Ry.  Co.,  against  which  will  be  credited  the  annual  rental  due  by 
this  company  for  lease  of  the  Rogersville  Branch. 

The  Holston  River  line  from  Moccasin  Gap,  Va.,  to  a  connection  with  the 
Rogersville  Branch  at  Persia  Junction,  Tenn.,  was  completed  and  the 
line  was  placed  in  operation  on  Oct.  17  1910.  This  line,  in  conjunction  with 
the  Rogersville  Branch  line  from  Persia  Junction  to  Bulls  Gap,  affords  the 
company  a  low-grade  'ine  from  Alberts,  Va.,  to  Bulls  Gap,  Tenn.,  with  a 
maximum  grade  in  the  direction  of  its  heaviest  tonnage  of  26.4  feet  to  the 
mile,  as  against  the  old  line  over  Walkers  Mt  and  via  Bristol,  with  a  maxi- 
mum grade  of  more  than  156  ft.  to  the  mile.  This  new  line  has  already 
proved  to  be  a  valuable  addition.  The  increasing  tonnage  is  being  handled 
with  greater  facility  and  with  less  operating  costs.  Furthermore,  the  train 
tonnage  density  has  been  increased,  the  full  effect  of  all  of  which  should  be 
reflected  during  the  current  year. 

Improvements. — A  new  73-foot  steel  girder  was  erected  over  Big  Moccasin 
Creel;,  replacing  73  feet  of  wooden  trestle,  and  2,840  feet  of  standard 
trestles  were  rebuilt.  To  enable  engines  to  handle  the  maximum  tonnage 
from  Alberts,  Va.,  to  Bulls  Gap,  Tenn.,  it  was  necessary  to  revise  the  line 
and  raise  the  grade  for  a  distance  of  2.140  ft.  over  Big  Moccasin  Creek  at 
Moccasin  Gap,  Va.  There  was  during  the  year  a  net  increase  in  side- 
track  mileage  of   15.15  miles. 

General. — Progress  has  been  made  in  the  development  of  industrial  enter- 
prises along  the  company's  lines,  and  the  farmers  are  becoming  interested 
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la    diversified   crops,  and    also    In    raising   poultry,    live    stock,  fruits  and 
vegetables. 

The  Increase  In  the  output  of  coal  from  the  Black  Mountain  field  In  Lee 
Oouuty.  Va.,  has  been  encouraging. 

There  Is  yet  to  move  a  large  quantity  of  lumber  from  territory  adjacent 
t*  your  line".  The  Laurel  Fork  Ry.  Co.  Is  constructing  a  line  from  our  road 
at  Ellzabethton.  Tenn.,  northeasterly  16  miles,  to  develop  a  large  area  of 
virgin  forest,  from  which  we  should  derive  a  large  tonnage  of  lumber, 
bark,  pulp  wood.   &c. 

OPERATIONS,  EARNINGS.  CHARGES.   <&c. 

1010-11.  1909-10.  1908-09. 

227  188  188 

284.116  242,831  236.608 

6.263.199  4,660,895  4,619,689 


Average  miles  operated. 
Passengers  carried 

Pass,  carried  one  mile.  . 
Av.  rets,  per  pass,  per  m. 
Tons  carried  (rev.)  - 


2.88  Cts. 
1,706.872 


2.91  cts. 
1.609. 180 


Tonscarr.  1  mile  (rev.)  .119,808.673   115,754,651 


At.  rets,  per  ton  per  m. 

Gross  earnings  per  mile. 

Operating  revenues — 

Freight 

Passenger 

Mail,  express,  &c 

Other  rev.  from  oper 

Total  oper.  revenue. . 

Operating  expenses — ■ 
Malnt.  of  way  &  struct. 

Malm,  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses. 
Met  operating  revenue.. 
Taxes  accrued 

Operating  income 

Hire  of  equip. — balance 
Rentals,  Interest,  &c 

Total  gross  Income 

Deduct — 
Rentals.  Int.,  disc,  &c. 
Replacement  of  trestles. 
Int. on  bds.&equip. notes 
Add'ns  and  betterments 

Total  deductions 

Balance,  surplus 


0.92  cts. 

56.133 

$ 

1.196.448 

151.666 

38.341 

6,993 


0.88  Cts. 

S6.350 

$ 

1,020,458 

135,804 

34,696 

5,236 


96  cts. 
1,545,412 

108.721.112 

0.88  cts. 

$6,032 

$ 

959,576 

136,906 

32.304 

7,440 


1907-08. 
170 
249.818 
5,320,461 

2.71  ets. 

1.310,147 

86,290.481 

1.01  cts. 

SO. 258 

$ 

869,775 

144,4  51 

33,787 

14,487 


1,393,448        1,196,194        1,136,286        1,062,500 


160,803 
302.182 

18,837 
409.119 

47,201 

938,142 

455,306 

53,113 

402,193 
67.344 

10.544 

480,081 

53,580 

317,213 
224 

371,017 
109,064 


165,777 
271,202 

16.250 
353,900 

39,465 

846,594 

349,600 

57,190 

292.410 
73,410 
12,155 

377,974 

28,260 

235,161 
1,012 

264,373 
113,601 


144.354 
227,697 

12,123 
344,825 

44,655 

773,654 

362,632 

49,243 

313,389 
72,566 
10.348 

396,303 

23,465 

20,000 

238,876 

15,545 

297,886 
98,417 


GENERAL  BALANCE  SHEET  JUNE  30. 


1911. 

Assets  S 
Road  and  equip. _»8, 990, 450 

Securities— pledged  430.000 

Misc.    Investments  30,133 

Cash 117,991 

Loans  <fc  bills  rec.  199 

Traffic.  <tc.  bals.  38,659 

Agts.  &  conductors  4,314 

Mat'ls  &  supplies.  67,563 

Miscellaneous 17,985 

Advances 858,589 

Unexting.  discount 

on  securities  ...  211,083 

Special  deposits  ..      

Oth.def.deb.  Items  35.089 


1910. 
S 

8,813.769 

430.000 

30,133 

312,879 

239 

20,742 

3,412 

84.616 

41,858 

237,767 

215.599 

77.811 

2,970 


Liabilities — 

Capital  stock 

Mortgage  bonds.. 
Equip,  tr.  obllg'ns 

Bills  payable 

Traffic,  &c,  bals. 
Vouchers  &  wages 
Matured  Int.,  &c. 

Miscellaneous 

Accr'd   int.,    &c. 

Accrued  taxes 

Def.  credit  Items. . 
Add'ns  to  property 

Reserves 

Profit  and  loss 


1911. 

S 

2,000,000 

7,000,000 

60,000 

300,000 

29,723 

93,559 

52,000 

18.000 

60,808 

29,748 

34,940 

86.674 

100.000 

436,603 


159,953 
285,067 

12,204 
305,943 

49,149 

812,316 

250,184 

42.909 

207,275 

119,182 

2,917 

329,374 

22,392 

169",  524 
69,893 

261,809 
67,565 


1910. 

S 

2,000,000 

7,000.000 

120.000 

300.000 

20.846 

97,599 

50,000 

10,831 

61.367 

27.414 

13,201 

86,450 

142,507 

341,580 


Total 10,302,055  10,271.795       Total 10,302,055  10,271,795 


•  After  deducting  S 593, 766  for  reserve  for  accrued  depreciation  on  equip- 
ment.— V.  93.  p.  1106. 

Detroit  &  Mackinac  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
James  D.  Hawks,  V.-P.  and  Gen.  Mgr.,  Detroit,  Oct.  5 
wrote  in  substance: 

In  spite  of  political  and  other  disturbing  influences,  our  business  during 
the  year  has  been  fair. 

People  in  the  South  and  West  are  learning  that  our  territory  is  particularly 
adapted  to  cheap  and  healthful  summer  outings.  Farmers  are  settling 
along  the  road  In  increasing  numbers;  the  displays  at  the  various  fairs  ol 
fruits,  vegetables,  grain,  grasses  and  cattle  from  our  part  of  the  country 
are  among  the  best  in  the  State.  It  is  stated  that  our  part  of  Michigan  in  a 
few  years  will  raise  more  and  better  apples,  peaches  and  pears  than  any 
•thcr  part  of  the  country. 

The  Rogers  City  branch  was  opened  for  business  June  19  1911  as  far  as 
Calcite,  12  miles.  The  remaining  2  miles  Into  Rogers  City  has  been  delayed 
by  right-of-way  troubles,  which  have  now  been  settled. 

The  Michigan  Limestone  &  Chemical  Co.  at  Calcite  is  hurrying  its  im- 
mense plant  to  completion.  At  Alpena  and  along  our  road  to  Black  Lake 
and  to  Rogers  City  is  the  largest  and  best  deposit  of  high-grade  chemical 
limestone  in  the  world. 

There  will  be  a  slight  Improvement  In  our  business  for  the  next  fiscal  year 

OPERATIONS.     EARNINGS,    EXPENSES,     &c. 

1910-11.  1909-10.  1908-09.  1907-08. 
358                     364                     347  348 


Miles    operated 

Operations — 

Passengers  carried  (No.)  394.125 

Passengers  carried  1  mile  14.306.134 

Rate  per  pass,  per  mile.  2.214  cts. 

Freight  ftonsi   carried..  1,079,596 
Frelghtftonslcarried  1  m.  81.733.272 

Rate  per  ton  per  mile 0.860  cts. 

Gross  earnings  per  mile.  $3,395 

Earnings —  $ 

Freight 788.511 

Passenger 316,705 

Mail,  express,  &c 71,883 


379,069 
14,133,334 

2.10.-)  cts. 

1.228,700 

93,364,720 

0.926  ets. 

53,528 

S 

864.H.SC: 

297.517 

68.838 


365,701 

13. 259, 787 

2.141  CtS. 

1,189,742 

83,781,632 

0.958  Cts. 

S3.; 30  9 

s 

806.727 
201 
49,945 


304.132 

13.914,861 

2.0-10  cts. 

1,915 

109.329,676 

0.707  cts. 

811,253 
29 


Total 1,177,099        1,231,244        1,148,974        1,180,096 


Expenses — 
Maintenance  of  way,  &c. 
Maintenance  of  equlp't. 

Trafflc  expenses 

Transportation  expenses 
General 


Total 

?fet  earnings 

Hire  of  equipment, 


&c_. 


Total  Income 

Deduct — 
Interest  on  funded  debt. 
Taxes    

Rozers  City  extension.. 

Illman    branch 

Hlllman  branch  reserve. 

Loss  by  forest  Ores 

Int. on  car  tr.&oth. notes 

Equipment 

Add'ns  and  betterments 
Alpena  Pass.  Sta.  res'vo 

Mlscellan'-ous 

DIv.  on  pi 

Dlv.  on  com.  stk.  (5%). 


Total 
Balance 


174,532 
203.439 

26.065 

38  5.415 

32.948 

822,399 

35  1,700 
32,861 

387.561 

92,000 

101.  r,9  I 

27.7:)  1 


14.420 

4  7.50'i 
100.000 

387.50] 


199,824 
196.889 

26,552 
392,788 

33,400 

849,453 

381.70  1 
18.380 

400,171 

92.000 
103,58  5 

~88~468 


2,148 

12.0)1 


400,171 


183.863 
185.230 

22  320 
371.944 

:2. 0K  7 

796,044 
352 

15.874 

368.804 

01' 

I'  . 

15,256 

25,000 

0.175 

1  1 

1  f.078 

47 


368.804 


144.241 
189.060 

24.546 
422.446 

27.068 

807.365 

378,731 

18,814 

397,045 

92.000 
80.288 


22.800 


1,454 


CONDENSED  BALANCE  SHEET  JUNE  30. 


1911.  1910. 

Assets—  S  $ 

Road  &  equipment  .6,656,835  5,650,845 

Rogers  City  extens'n      30,155        

Treas.  Det.  AM.  Ry. 

bonds   900.000 

Materials  &  supplies.       72.403 

Cash  mi  hand 4,310 

cash  hi  special  fund.      38,823 

Current    accounts 27,550 

Miscellaneous. 307 


850,000 

71.206 

603 

39.797 

57!) 


Total 6,730,456  6,610,030 

-V.  93.  p.  1105. 


1911. 
i 

000.000 
950.000 
200.000 


Liabilities- 
Common  stock 2 

Preferred  stock..    .. 

Funded  debt 3 

Notes  payable 

Equip.  &  rail  res've.     440,172 
Alpena  Pass    Slatlon 

reserve    8,933 

And.  vouchers,  <Stc      72.097 
Taxes  and  mlscell . . .      58 ,654 


1910. 
S  ' 

2,000, ()()• 
'150,000 

3,150.000 

30,000 

323,734 

21.599 
90,000 
53,697 


Total 6,730,450  0,010,03» 


Georgia  Southern  &  Florida  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  W.  W.  Finley,  Oct.  19  1911,  wrote  in  substance: 

Property  Investment. — Property  Investment  for  road  Increased  during  the 
year  5172,211  on  account  of  various  additions,  chiefly  sidings  and  spur 
tracks  ($38,960)  and  shops  and  machinery,  engine-houses  and  turntables  at 
Macon  and  Valdosta,  Ga.  ($75,990). 

Property  Investment  for  equlp't  was  Increased  $479,252,  as  follows: 
Equipment  acquired  under  equip,  trust  "C,"  dated  Mch.  15  1910: 

15  locomotives.  205  ventilated  box  cars  and  100  steel  flat  cars, 

5604,097;  2  locomotives  and  2  passenger  cars  purchased,  $64,448; 

rebuilding  cars,  &c,  $7,267;  total $675,812 

Less — Cost  of  equip,  retired:   12  locomotives,  $101,000;   121   box 

cars  and  154  flat  cars,  $95,560 196,560 

The  economies  resulting  from  the  use  of  the  new  locomotives  acquired 
during  the  year  are  noticeable.  With  an  increase  of  only  0.78%  In  locomo- 
tive miles,  fuel  costs  decreased  $21,313,  or  7.98%,  and  the  average  train 
tonnage  Increased  5.98%. 

Bonds,  &c. — There  were  withdrawn  from  the  trustee  during  the  year 
$200,000  first  consols  for  improvement  and  betterments  to  the  property, 
making  of  these  4%  bonds  free  In  the  treasury  as  of  June  30  1911  5600,000. 
There  was  no  change  in  the  funded  debt  outstanding.  The  equipment 
trust  obligations  were  decreased  5124,000,  viz.:  Series  A,  536,000;  Series  B, 
538,000;  Series  C,  $50,000. 

The  gain  in  working  assets  for  the  year  was  5200,076. 

Maintenance . — The  maintenance  charges  for  the  year  increased  over  those 
for  the  previous  year  517,173,  or  7.26%,  due  principally  to  the  renewal  of 
ties,  repairs  to  roadbed  and  track  and  repairs  to  right  of  way  fences.  There 
were  134,364  cross-ties  renewed  In  the  main  line,  an  increase  of  36.37%. 
6.260  cubic  yds.  of  ballast  were  placed  in  the  track,  an  increase  of  56.50%. 
The  charges  for  maintenance  of  equipment  decreased  519,507,  or  3.92%. 
Extensive  repairs  were  made  in  previous  years,  especially  during  1909-iO, 
to  the  passenger-train  and  freight-train  equipment;  consequently  much 
lighter  repairs  were  required  on  those  classes  of  cars  in  1910-11.  The 
repairs  to  locomotives  during  the  year  increased  $17,689.  or  13.85%.  On 
June  30  1911  only  3.23%  of  the  freight-train  equipment  was  undergoing  or 
awaiting  repairs. 

Traffic  and  Industrial  Situation. — Throughout  the  year  increasing  num- 
bers of  people,  mainly  from  the  West  and  North  Georgia,  have  visited  the 
territory  traversed  by  your  lines  with  a  view  to  locating  in  South  Georgia 
or  Florida.  Several  large  tracts  of  land  along  and  contiguous  to  the  system 
have  been  divided  into  sections  suitable  for  small  farms,  and  purchased  by 
settlers,  and  are  now  being  prepared  for  cultivation.  To  encourage  such 
immigration  and  to  assist  In  obtaining  the  best  agricultural  results,  this 
company  has  established  a  cotton-culture  department,  to  advise  farmers 
as  to  the  best  methods  of  growing  cotton  and  other  crops.  The  industrial 
department  Is  also  continuing  its  efforts  to  interest  parties  seeking  locations 
for  manufacturing  plants,  as  well  as  homeseekers.  A  number  of  industries 
were  added  In  the  year  to  those  already  in  successful  operation.  Particu- 
lar attention  is  being  paid  to  the  raising  of  fruits,  vegetables  and  live  stock, 
and  efforts  are  being  made  to  encourage  dairying.  It  is  confidently  ex- 
pected that  the  company's  revenues  will  be  materially  increased  thereby. 


OPERATIONS,  EARNINGS,  ETC. 


Operations — 

Miles   operated 

Passengers  carried 

Pass,  carried  1  mile 

Rec'ts  p.  pass,  per  mile- 
Tons  freight  carried 

Tons  fr't  car'd  1  mile 1 

Rate  per  ton  per  mile.. 
Gross  earnings  per  mlle. 

Operaling  revenues — 

Freight 

Passenger 

Mall,  express  &  mlscell. 
Other  rev.  from  oper 

Total  oper.  revenue.. 

Operating  expenses — 
Malnt.  of  way  &  struc. 

Maint.  of  equip 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses. 
Net  operating  revenue.. 
Outside  oper. — net  rev. 

Total  net  revenue 

Taxes  accrued 


1910-11. 

395 

845,725 

35,811,201 

2.195  cts. 

1,017,863 

25,998,530 

1.025  cts. 

S6.074 

5 
1,291.204 
786,133 
272,183 

49.878 


1909-10. 

395 

771,474 

31,920.373 

2.217  cts. 

1,015,622 

124,532,205 

1.04  1  cts. 

$5,879 

$ 

1,295,760 

707,843 

280,483 

38,071 


1908-09. 

395 

643,597 

27,223,777 

2.222  cts. 

904,302 

110,252,524 

1.040  cts. 

$5,056 

$ 
1,147,151 
604,866 
222,803 

22,117 


1907-08. 

395 

089,266 

26,672,041 

2.461  cts. 

867,510 

90,489,441 

1.117  cts. 

54,971 

S 

1,078,111 

656,305 

218,512 

10,617 


2,399.398        2,322,158        1,996,937        1,963,546 


253,846 
478,274 
74,78  5 
914,571 
107,617 

1,829,094 
570,304 


Operating  Income 

Other   Income 


Total  gross  income 

Deauct — 

Interc  t  on  bonds 

Int.  on  equip,  obllg'ns.- 
Add'ns  &  betterments.. 

Other  deductions 

Diva,  on  1st  pf.  stk. (5%) 
DIvs.  on  2d  pf.  stk.  (5%) 

Total    deductions 

Balance,  surplus 


570,304 
112,459 

4  57,845 
125,628 

583,473 

271,900 
20,349 
5,627 
37,1  fill 
34,200 
54,200 

4  23.475 
1  59.998 


236.673 
497,781 
70,683 
892,549 
104,224 

1,801,910 

520,248 

6,442 

526,690 
104,708 

421,982 
57.988 

479.970 

271,900 
9.712 


47,233 

34,200 
54,200 


417,245 
02.725 


183,842 
331.328 
(',.",,297 
70  1.378 
101,073 

1,442,018 

554,919 

15,149 

570,068 
98.807 

471,261 
51,657 

522,918 

271,900 
13,042 

37. 

,200 
54,200 

420.725 

1  "2.193 
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1911. 
a  uett —    ,  $ 

Road  and  equip. all, I 
Secure,  of  prop. cos. 

riiv  -icai    property       68  1 1 7 
Secure,   unpledged 

Truffle,  Ar  .  bftla.  34,64  1 

-••curs.  In  treasury      600,000 
Marketable  secure.  1 

.v  supplies.      141,707 
Cash 
Ants    <t  condue're        24,1  12 

Miscellaneous l 

Advano  i,  Ac 
Special  Hi". 'i  its 
otii  di  ' 


1910. 
S 

10,50n."l  I 

71  ,016 

1  1,967 

47,601 

l  12,981 

1,814 

18.76  ' 


Liabilities— 
stock     (see"Ry.4 
irxi  "  lection) 

Iml 
Equlp.tr. obllg'ns. 
Traffic.  40.,  bals. 

id  ill vi.  due 
and  unpaid 

■  hi  ;  . . 

1  )if    er.-'llt   I 

dlvs. 
■    mil  loss 


1911. 

$ 


218,010 
435,359 

03,056 
822,277 
108,182 

1,646,884 

316,662 

19,936 

336,598 
92,026 

243,971 
194,745 

438,716 

270,975 
17.776 
16,528 

40,500 
3  I.20O 
5  1 ,200 

434,24-, 

■1.I7J 


s 


3.76s. 000     3,768.006 


1 


»  13? 

21. 
0-'.4J2 

44.200 
31,849 
,272.442 


,000 

i 

1.719 

21,427 
64,181 
44.200 

1,070,086 


Total 12,602.375   12,339,420        Total 


a  After  deducting  reserve  for  accr'd  deprcc'n  of  equipment,  S3f5;607. 
V.  93,  p.    I 
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Alabama  &  Vicksburg  Eailway. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 


].).    D.    Currah,    Pros,    and    Gen.    Man.,    A 


\\i 


wrote: 


Results. — There  is  an  Increase  in  operating  revenues  <<r  $69,632,  or4. 16%, 
an  Increase  In  operating  expenses  of  $126,716,  or  11.10%;  an  Increase  in 
taxes  of  $3,431,  or  0.39";,,  and  a  decrease  in  net  operating  revenue  of 

$60.51  1. 

•  Wages. — As  the  result  of  concerted  action  by  the  conductors  and  train- 
men In  the  Southeast,  the  company  was  confronted  early  in  the  year  with 
extraordinary  demands  for  Increases  In  rates  of  pay.  The  matter  as  ad- 
justed under  the  lirilman  Act  resulted  in  an  increase  averaging  15%  on 
■July  1  1910.  with  a  further  advance  on  April  1  1911  which  amounted  to 
21%  over  wages  previously  paid.  Increases  in  wages  of  all  other  employees 
in  the  transportation  department  were  also  made  during  the  year. 
;  Phustcal  Properties.-  Of  the  142.78  miles  of  main  track,  125.11  miles 
arc  laid  with  75-lb.  steel  rails  and  17. G7  miles  with  60-lb.  steel  rails.  Dur- 
ing the  year  there  were  laid  8.83  miles  of  75-lb.  steel  rails,  replacing  old 
60-lb.  rails.  There  are  19,039  ft.  of  bridge  structure  in  the  main  track. 
6f  which  2,369  ft.  are  steel  bridges,  920  ft.  concrete  trestle  and  15,750  ft. 
\voo\ien  trestle.  During  the  year  two  concrete  trestles  352  ft.  In  length 
jvCTe  built  to  provide  additional  waterways;  eight  concrete  trestles  568  ft. 
n  length  were  built  to  replace  wooden  trestles  376  ft.  long,  and  one  wooden 
trestle  was  extended  30  feet. 

Equipment. — The  company  owns  34  locomotives.  31  pass,  cars  and  1,300 
freight  and  other  cars;  Increase.  2  locomotives  and  1  pass,  ear;  decrease,  5 
freight,  &c.  cars.  During  the  last  ten  years  the  freight  equipment  has 
been  increased  from  691  cars  to  1,271  cars,  an  Increase  of  84  %,  while  the 
carrying  capacity  has  been  Increased  from  18,755  to  40,260  tons,  or  115%. 
OPERATIONS  AND  FISCAL  RESULTS    (143   MILES). 


Operations — 

Passengers  carried 

Pass,  carried  one  mile.. 
Rate  per  pass,  per  mile. 
Tons  fr't  carried  (rev.). 
Tons  fr't  carried  1  mile. 

Rate  per  ton  per  mile 

Gross  earnings  per  mile. 
'    Warnings — 

Passenger 

Freight 

Mall,  express,  <Scc 


1910-11. 

529,048 

19,754,134 

2.51  cts. 

1,151.114 

112.659,778 

0.99  cts. 

$12,182 

$ 
496.797 
1,113,206 
131.979 


1909-10. 

488,106 

18,475,043 

2.53  cts. 

1,067,845 

106,692,877 

1.02  cts. 

$11,695 

$ 
466,681 
1,086,629 
119,040 


1908-09. 

462,688 

16,998.656 

2.54  Cts. 

914,291 

93,063,858 

1.05  cts. 

$10,674 

$ 
431,582 
981,033 
113,742 


1907-08. 

462,115 

18,055,880 

2.56  cts. 

857,131 

85,271,996 

1.10  cts. 

$10,571 

5 
462,558 
933,841 
115,316 


Total 1,741,982        1,672,350        1,526.357        1,511.715 


Expenses — 

Malnt.  of  way  &  struc-.  248,229 

Malnt.  of  equipment. ..  308,009 

Traffic  expenses 44,999 

Transportation  expenses  602,429 

General'  expenses 64,585 

Taxes    ..:_-■_  _■_':_ 56,152 

Total  .... 1,324.403 

P.c.  exp.  &  tax.  to  earn.  (76.03) 

Net   revenue. 417,579 

Other   income a70,842 


Total  net  income. 

Deduct —    ■'■•■» 

Rentals,  &c 

Interest  on  bonds 

"Dividends   (7%)' 


488,421 


10,979 
111,185 
147,000 


243,645 

266,816 

46,062 

521,102 

63,910 

52,721 

1,194,256 

(71.41) 

478,094 

84,371 

562,465 

9,095 
111,341 
147,000 


250,647 

322,682 

40,549 

515,036 

60,708 

50,070 


244,465 

296,078 

37,465 

563,996 

60,907 

40,005 


1,239,692  1,243.576 

(81.22)  (82.26) 

286,665  268,139 

72,763  84,120 


359,428 


8,522 

111,810 

73,500 


352,259 

1)9,040 

112,018 

73,500 


Total    deductions 269,164  267,436  193,832  195,158 

Balance,  surplus 219,257  295,028  165.596  157,101 

a  Other  Income  includes  in  1910-11  rentals  and  hire  of  equipment  (bal- 
ance) aggregating  $41,725;  dining  car  operation,  $769;  interest  on  current 
accounts,  $28,348.     b  Includes  loss  on  dining  car  operations,  $1,403. 
BALANCE   SHEET   JUNE    30. 


A  ssets — 
Road  &  equipment. a4 
Stock  of  prop'y  cos.. 

Physical  property 

Materials,   &c 

Cash   

Loans  &  bills  rec'le.- 
Traffic,  &c,  bals... 
Agents  &  condue'rs. 

Mlscell.   accounts 

Sinking  funds 

Oth.  def .  deb.  Items. 


1911. 

1910. 

$ 

S 

4,791,413 

4,606.134 

33,700 

33,700 

11,882 

12,016 

84.937 

69,127 

737,950 

781.382 

13,879 

13,004 

5.703 

7.012 

40,780 

20,032 

32,394 

29,626 

191,042 

163.755 

56.530 

62,095 

Total 6,000,210  5,797,883       Total 


1911. 

Liabilities —  $ 

Common  stock 2,100,000 

Premium  on  stock..      

Bds.  (see  R.&I.Sec.)  2,023,700 
Traffic,  &c,  bals...  53,669 
Vouchers  &  wages..      74,795 

Mlscell.   accounts 33,346 

Accrued  interest,  &c.      28,421 

Accrued  taxes 25,149 

Operating  reserves..  55,978 
Oth.  def.  cred.  Items  24,625 
Appropriated  surplus  509,974 
Profit  and  loss 1.070,553 


1910. 

$ 

2,100,000 

1,000 

2,023,700 

42,962 

105.665 

43,887 

28,396 

24,549 

50.992 

20,912 

393,747 

902,073 


.6,000,210  5,797,883 


a  After  deducting  reserve  for  accrued  depreciation,  $151,884. — V.  93, 
p.  1021. 

New  Orleans  &  North  Eastern  RR. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  D.  D.  Curran,  New  Orleans,  July  31 1911,  wrote- 

Results. — There  is  an  increase  in  operating  revenues  of  $84,829,  or  2.46%, 
an  increase  in  operating  expenses  of  $140,822,  or  6.20%,  an  increase  in 
taxes  of  $9,240,  or  9.35%,  and  a  decrease  In  net  oper.  revenue  of  $65,233. 

A  dividend  of  6  Hi  %  on  the  registered  common  stock  was  paid  Sept.  3  1910. 

Wanes. — Transportation  expenses  show  an  increase  of  $127,642.  Of  this 
sum  $125,914  is  due  to  increased  wages  of  train,  yard  and  station  employees. 
The  cost  of  fuel  has  increased  $53,771. 

Rentals. — Rental  payments  have  increased  $28,766,  due  to  are-arrange- 
ment of  the  interest  payments  of  the  New  Orleans  Terminal  Co.,  of  which 
your  company  is  a  tenant.  The  fixed  rental  payable  by  your  com  panv 
has  been  increased  to  $71,500  per  annum.  The  increase  during  the  current 
year  on  this  account  amounts  to  $32,925. 

Bonds. — During  the  year  $100,000  4  H%  general  mortgage  bonds,  de- 
posited at  the  creation  of  the  mortgage  with  the  trustee  for  the  retirement  of 
the  remaining  outstanding  1st  M.  6%  bonds  for  the  same  amount,  were  sold 
and  the  first  mortgage  bonds  were  retired  at  maturity,  Jan.  1  1911.  The 
new  bonds  were  sold  at  a  price  of  97  and  int.  and  the  discount,  $3,000,  ha^ 
been  charged  to  profit  and  loss.  The  refunding  of  these  bonds  will  effect  a 
reduction  in  the  interest  charge  of  $1,500  per  annum.  Equipment  trust 
obligations  have  been  reduced  $78,000. 

Physical  Properties. — The  main  and  second  track  are  laid  with  75-lb. 
steel  rails;  17.85  miles  of  side  track  are  laid  with  75-lb.  rails  and  75.96  miles 
with  60-lb.  rails.  There  are  2,621  lineal  ft.  of  steel  bridges  and  60,097  ft. 
of  wooden  trestles — in  all  62.718  ft.  (11.88  miles)  of  bridge  structure  in  the 
main  line.  This  includes  Lake  Pontchartrain  creosoted  trestle,  30,206 
lineal  ft.  (5.72  miles).  There  are  also  120  ft.  of  steel  bridges  and  4^205 
lineal  ft.  of  trestles  on  side  tracks. 

Equipment. — The  company  owns  68  locomotives,  54  passenger  train  cars 
and  2.393  freight  and  other  cars;  600  additional  freight  cars  are  being  pur- 
chased under  an  equipment  trust  maturing  April  1  1913.  Dunne-  the  last 
ten  years  the  freight  equipment  has  been  increased  from  1.713  cars  to  2,948 
cars,  an  increase  of  72%,  while  the  carrying  capacity  has  been  increased 
from  40,925  tons  to  97,310  tons,  an  increase  of  138%. 

One  dining  car,  2  locomotives,  6  caboose  cars,  1  Rodger  ballast  car, 
1  hopper  coal  car,  52  box  cars,  1  furniture  car,  78  gondola  cars.  36  flat  cars 
and  1  dirt-spreader  car  were  purchased  or  built  during  the  year  at  a  cost 
of  $174,600. 


OPERA  TIONS 
Operations — 

Passengers  carried 

Passengers  carried  1  mile 
Rev.  per  pass,  per  mile. 

Revenue  tons  carried 

Rev.  tons  carried  1  mlle_399.849,01 1 

Rev.  per  ton  per  mile 0.67  cts. 

Earns,  per  pass,  train  m.  SI  .28 

Earns:  per  fit.  train  m__  $2.58 

Gross  earnings  per  mile.         $18,009 


AND   FISCAL 

1910-11. 

535,367 

,582,714 

2.33  cts. 

2,583,665 


RESULTS.      (196    Miles.) 


1909-10. 

535,383 

26,540,994 

2.33  cts. 

2,452,727 

301.607,882 

0.71  cts. 

SI. 25 

$2.52 

$17,576 


1908-09. 

495,779 

23.371,802 

2.37  cts. 

1,971,711 

289,726,909 

0.78  cts. 

$1.10 

$2.56 

$15,493 


1907 

535 

23,517 

2.50 

1,723 

216,803 

0.84 

$ 

$ 

SI  4 


08. 
,368 
,290 
Cts. 
.937 
.010 

cts. 

1.22 
2. 09 
720 


Earnings — 

Passenger  . 

Freight 

Mall,  express,  &c 


1910-11. 
$ 

619,286 
2,662,061 

246,583 


Total 3 

Oper.  expenses  and  tuxes — 


1909-10. 
$ 

618,745 

2,501  .627 

202,730 

527.930     "3,443,102 


Malnt.  of  way  &  struct.  354,599  359,593 

Maint.  of  equipment..  .  537.671  527,636 

Traffic  expenses  112,393  112,402 

Transportation  expenses  1,271,387  1,143,745 

General   expenses 134,995  126,847 

Taxes    108,026  98,786 

Total 2,519,071 

P.c. exp.  (Setaxcs  to  earns.  (71 .40) 

Net  operating  revenues.  1,008,859 

Other  Income *108,364 

Total  net  revenue 1,117,223  1,174.277 

Deduct — 

Fixed  Int.  on  bonds 343,740  344.490 

Interest  on  incomes 67,500  67,500 

Rentals,  &c 87,774  58,388 

Hire  of  equip,  (balance)  80,819  24,483 

Int.  on  equip,  trusts 6,499  9,105 


1908-09. 
$ 

553,170 
2,2  09.635 

212.277 

3.035,088 

307.047 
538.390 

91,447 

1,038,382 

122,052 

94,000 


2 

,309 

0  09 

(08.80) 

1 

,074 

093 

100 

184 

9 

.191 

92  ! 

(72.22) 

843 

104 

90 

015 

Dividends (6^)390,000(6^)390.000 

Total 976,332    "  893,966 

Balance,  surplus 140.891  280,311 

*  Other  Income  includes  In   1910-11,  rentals.   $ 
current  accounts,  $40,377. 


933,779 

336. 00  r, 

67,500 

61,790 

3,964 

11.706 

(5)300,000 

781.026 
152.753 
67,987,    and 


1907-08. 

$ 

595,750 

2,080,983 

206,923 

2,883,656 

355,297 
572.612 

86.599 

1,017,762 

118.867 

75.331 

2,226.468 
(77.21) 
657,188 
142,761 

799,949 

332.490 
67,500 
55,842 


18.210 
(4)240,000 


714,042 

85,907 

Interest  on 


A ssets — 
Road  and  equip.* 
Stock  of  ether  cos. 
Physical  property. 
Securs.  unpledged 
Marketable  securs. 
Mat'l  and  supplies 

Agents    

Cash   1 

Traffic,  Ac,  bals. 
Mlscel.  accounts  __ 
Def.  debit  items.. 


BALANCE  SH 

1911. 

1910. 

S 

S 

15,147,694 

14,991,824 

17,800 

17,800 

843 

85 

85 

40,628 

60,819 

313.10; 

■    249,298 

120,403 

63.021 

1,150.813 

1,300,652 

40,213 

41,512 

200,182 

178,090 

242,198 

208,756 

SHEET  JUNE  30. 

1911.  1910. 

Liabilities —  S  $ 

Common  stock  _. .  6,000,000  6,000,000 

lids. (seeR.&I. Sec.)  8,682,000  8,682.000 

Equip,  obligations  150.000  234,000 

Traffic,  &c,  bals.  207,705  171.551 

Vouchers  &  wages  314,507  291,591 

Mlscel.  accounts..  33,528  29,975 

Accrued  int.,  &c._  89,323  HI. 089 

Matured  Int.,   &c_  137,770  137.511 

Accrued  taxes 32,820  29,778 

Operating  reserves  234.681  185,009 

Oth. def. cred. items  16,154  19,159 

Profit  and  loss 1,375,538  1,247,261 


Total 17,280,086  17,117,857       Total 17,280,086  17,117.857 

*  After  deducting  reserve  for  accrued  depreciation. — V.  93,  p.  1022. 

Vicksburg  Shreveport  &  Pacific  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  D.  D.  Curran,  New  Orleans,  La.,  Aug.  9  1911, 
wrote  in  brief  : 

Physical  Properties. — Of  the  171.47  miles  of  main  track  operated,  130.32 
miles  are  laid  with  75-lb.  steel  rails  and  41.15  miles  with  60-lb.  steel  rails. 
During  the  year  there  were  laid  8.53  miles  of  75-lb.  steel  rails  in  replacement 
of  60-lb.  rails.  There  are  30,064  lineal  ft.  of  bridge  structure  on  the  main 
line  between  Delta  and  Shreveport,  of  which  2,900  ft.  are  steel  and  iron 
spans  and  33,758  ft.  wooden  trestles;  no  alterations  In  length  of  bridges  and 
trestles  were  made  during  the  year. 

Equipment . — The  company  owns  31  locomotives,  33  passenger  train  cars 
and  1,008  freight  and  other  cars;  200  additional  freight  cars  are  being  pur- 
chased under  trust  plan,  the  last  payment  falling  due  Apr.  1  1913.  Since 
organization,  May  1  1901,  the  freight  equipment  has  been  increased  from 
071  cars  to  1,174  cars,  or  75%,  while  the  total  carrying  capacity  has  been 
increased  from  14,472  tons  to  33,550  tons,  or  132%. 

Results. — There  is  an  increase  in  operating  revenues  of  $34,500,  an  In- 
crease in  operating  expenses  of  $30,926  and  a  decrease  in  taxes  of  $5,418. 
Net  operating  revenue  shows  an  increase  of  $8,992. 

The  damage  to  cotton  from  the  attacks  of  the  boll-weevil  has  attracted 
the  attention  of  farmers  to  other  crops.  Peanuts  have  been  handled  this 
year  as  a  commodity  for  the  first  time,  1.857  tons  having  been  shipped. 
The  growth  of  cantaloupes  is  also  assuming  considerable  proportions  at 
Ruston  and  Choudrant. 

Wages. — Employees  in  the  mechanical  department  have  been  granted  an 
increase  of  1  K>  cents  per  hour  in  the  higher  grades  and  2  cents  per  hour  in 
all  other  grades,  effective  June  l  1911,  to  meet  advances  granted  by  other 
lines.  The  conductors  and  trainmen  applied  to  the  Government  authori- 
ties for  an  adjustment  of  wages  under  the  Erdman  Act.  This  resulted  in 
a  large  increase,  averaging  15%,  on  July  1  1910,  with  a  further  advance  on 
April  1  1911  which  amounted  to  20%  over  wages  previously  paid.  All 
other  classes  of  employees  in  the  transportation  department  were  granted 
increases  in  wages  varying  from  6  to  15%.  There  Is  an  increase  of  $18,447 
in  fuel,  due  to  Increase  In  price  and  to  an  increase  of  1 1 .5%  in  tonnage  moved 

OPERATIONS  AND  FISCAL  RESULTS  (171  MILES) . 

Operations — 

Passengers  carried 

Pass,  carried  1  mile 

Rate  per  pass,  per  mile. 

Tons  of  revenue  freight. 

Tons  of  rev.  fr't  1  mile.. 

Rate  per  ton  per  mile 

Gross  earnings  per  mile- 
Earn  inns — 

Passenger 

Fre'ght 

Mall,  express,  <fec 

Total 

Oper.  ecp.  &  taxes— 
Maint.  of  way  and  struc. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Taxes    

Total 

P.  c.  exp.&tax.to  earns. 

Net  oper.  revenue 

Other   income 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

426,498 

413,749 

421,217 

466,454 

17,753,061 

16,921.981 

17,259.645 

18.237.589 

2.73  cts. 

2.72  Cts. 

2.69  cts. 

2.71  Cts. 

798,942 

767,956 

782,718 

789,636 

86,673,121 

77,733,485 

69,606,021 

67.286,948 

0.97  Cts. 

1.08  Cts. 

1.15  Cts. 

1.22  Cts. 

$8,471 

$8,270 

$7,971 

$8,32  5 

$ 

$ 

$ 

$ 

484,455 

460,613 

463,439 

494,335 

844,149 

843.081 

797,918 

818,058 

,  ^  .   „^q 

1    .    A       '■, 

1  O  B,    7  r-.  3 

1  15.301 

i,^.,Uij 

1,    ..^,OlZ 

1.OO/.1.0 

1,427,694 

249,253 

258,284 

239,302 

310.843 

264,258 

253.468 

272,882 

288,932 

39,608 

41,971 

39,739 

37,756 

456,170 

425,178 

433,541 

504,803 

53.620 

53.081 

51,201 

53.943 

""    R  -•> 

-o     .W| 

7"  s-3 
l,loa,j!8 

69,950 

i  ,'j.u  « ,  1  0 1 

1,110,273 

1,266.227 

(78.18) 

(78.28) 

(81.16) 

(88.69) 

317,031 

308,039 

257,592 

161,467 

0104,091 

93.951 

69,285 

95,805 

421,122 

401,990 

326,877 

257,272 

175,480 

175,480 

175,480 

172,126 

6,202 

5,195 

6,088 

10,295 

107,140 

107.140 
287,815 

107,140 



288,822 

288,708 

182,421 

132,300 

114,175 

38,169 

74,851 

Total  net  income 

Deduct — 

Interest  on  bonds 

Interest,  rentals,   &c  — 
Div.  on  pref .  stock  (5%) 

Total 

Balance,  surplus 

a  Other  income  includes  rentals  and  hire  of  equipment  (balance*  aggre- 
gating $77,763.  and  interest  on  current  accounts,  $26,328. 
BALANCE   SHEET   JUNE    30. 


1911. 

1910. 

1911. 

1910. 

A  s sets — 

S 

S 

Liabilities — 

S 

S 

Road  &  enuioment.a8,333,49 

S.2.)6,152 

Common  stock 

2,856,500 

2,856,500 

Stock  of  other  cos  — 

15.800 

15,800 

Preferred  stock 

_2  142,800 

2,142,800 

Mlscell.    Investments 

1.831 

1,831 

Bds.  (see  R.&I.Sec 

)  3,245.000 

3,245,000 

Marketable  securities 

100 

Equipment  notes. 

40.382 

60,573 

Cash   

V  1,347 

686,223 

Traffic,  Acbalam 

OS       18,570 

32,035 

A  gents        

26,541 

17,604 

Vouchers  &  wages. 

.     107.956 

103,669 

Material  &  supplies- 

113,264 

116,627 

Mlscell.    accounts.. 

.       29.669 

81,054 

Traffic.  &c,  balances 

36.977 

24  5  l" 

Accrued  Int.,  &c__. 

_       2').  705 

29.928 

Loans  &  bills  recelv. 

15.000 

18,000 

Accrued  taxes 

.       35.781 

37,601 

Mlscell.   accounts 

43.132 

48,816 

Operating  reserves. 

-     l'lO. 673 

143.872 

Deferred  debit  Items 

53,823 

41,772 

Oth.  def.  cred.  items 

14,830 

Appropriated  surp 

.        17.000 

9.267,465 

Profit  and  loss 

Total 

.     688.082 

519,603 

.9.383,208 

9,267,465 

a  After  deducting  reserve  for  accr'd  deprec'n,  $162.875. — V.  93.  p.  1022. 
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Pullman  Company. 

{Report  for  Fiscal  Year  ending  July  31  1911.) 

RESULTS  FOR  FISCAL    YEARS. 

1910-11.  1909-10.  1908-09.  1807-08. 

Passengers  carried  (No.)  Not  given.     Not  (riven.     Not  given.       18,003,067 

Total  revenue $38,994,610   $38,880,805   $33,801,155   $31,020,241 

Disbursements — 


$20,839,570    518,517,311 
3.761,502        3,794,323 


34  0.236 
•8,798,996 


511.290 
7.999,070 


5  18,001,759 
3,302.238 

467,320 
7,998,356 


Operating  expenses $23,0  13,701 

Deprec'n  of  cars.  &c 4.477,434 

Paid    other   sleeping-car 

associations   335.443 

8%  dlv.  on  capital  stock     9,599,330 

Total    disbursements. $37, 453, 914   $33,746,304   $30,852,024   $29,829,673 
Surplus $1,540,696      $5,134,501       $2,949,131       $1,790,568 

*  Also  In  April  1910.  20%,  to  distribute  surplus.     V.  90.  p.  506,  854. 
BALANCE  SHEET  JULY  31. 


1911. 

Asset! —  $ 
Cars,  real  est.  ft 

oper.  supplies  97.043,750 

Cash   11,184,108 

Securities 9,248,658 

Mfg.  dept. 23,251,373 

Accts.  receiyable  2,001.830 


1910. 
$ 

80,086,634 

13, 752. 450 
9,261,439 

23, 251, 374 
"J, 037.77(i 


Total 142,727,725   135,989.67 

-V.  92,  p.  1503. 


1911. 

Liabilities —  S 

Capital  stock.,  _  120, 000, 000 


Accts.   payable. 

Reserve  for  de- 
preciation and 
adjust,  arris . 

Surplus  July  31. 


0,649,820 


14.022,522 

2,055.:;s:i 


1910. 
$ 
120,000,000 
5,3S3,741 


10,091.24  I 
614.687 


Total 142.727,725   135,989,672 


Mergenthaler  Linotype  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 
Pres.  Philip  T.  Dodge,  New  York,  Oct.  17,  wrote  in  brief: 

Results. — Notwithstanding  the  general  depression  in  the  printing  industry 
of  the  United  States,  due  to  the  uncertainty  existing;  in  other  Industrial 
fields,  the  business  of  the  company  has  been  large  and  satisfactory. 

The  American  Linotype  shops  have  produced  about  16,000  machines, 
which  are  distributed  throughout  the  world.  To  these  must  be  added 
about  10,000  machines  from  English,  German  and  Canadian  shops.  More 
than  twenty  languages  are  composed  in  more  than  500  faces,  and  in  order 
that  this  may  be  done  more  than  one  hundred  million  brass-letter  matrices 
for  use  in  the  machine  are  carried  in  stock. 

Improvements. — During  the  year  three  new  forms  of  machine  have  been 
placed  on  the  market.  One,  designed  more  particularly  for  newspaper 
work,  carries  a  series  of  magazines  each  containing  matrices  for  two  faces, 
so  arranged  that  change  from  one  style  of  type  to  another  may  be  effected 
In  a  moment.  This  machine  promises  to  become  the  standard  machine 
in  newspaper  and  many  other  offices.  The  second  machine  carries  a  still 
larger  scries  of  magazines,  and  is  so  constructed  that  the  operator  may  in- 
stantly cause  the  production  of  any  one  of  many  faces,  which  may  differ 
widely  in  size  and  design:  and  may  also  compose  different  faces  in  one  line. 
This  machine  is  the  highest  development  in  the  art.  The  third  machine, 
of  simple  design,  is  intended  to  meet  the  needs  of  the  small  offices,  and 
offices  in  which  price  is  the  chief  consideration. 

Foreign  Interests. — These  are  in  satisfactory  condition  and  are  being 
steadily  advanced  and  strengthened. 

The  British  company,  "Linotype  &  Machinery,  Ltd.,"  reports  that, 
while  the  volume  of  business  and  the  earnings  were  increased,  the  expendi- 
tures and  the  indebtedness  are  such  that  no  cash  dividend  is  anticipated 
In  the  near  future.  The  debenture  Indebtedness  of  this  company  is  not  a 
charge  against  the  American  company. 

The  German  company,  the  "Mergenthaler  Setzmaschinen-Fabrik,"  of 
Berlin,  is  in  most  satisfactory  condition.  Its  business  has  increased,  both 
in  volume  and  in  net  earnings. 

In  Canada  the  sale  of  machines  in  satisfactory  numbers  continues,  al- 
though manufacturing  operations  in  the  Montreal  shops  have  been  greatly 
reduced  because  the  territory  will  not.  at  present,  justify  the  large  expendi- 
ture for  the  special  tools  and  machinery  needed  for  their  production. 

Brooklyn  Factory. — In  the  Brooklyn  factory  numerous  improvements 
have  been  made  looking  to  increased  efficiency.  In  order  to  carry  on  this 
work  and  give  Increased  security,  it  will  probably  be  advisable  to  replace 
certain  of  the  existing  buildines  by  fireproof  structures  during  the  coming 
year.  Of  the  machines  produced  In  Brooklyn,  nearly  one-quarter  are 
sent  to  foreign  countries,  principally  Canada,  South  America,  Australasia 
and  France. 

Prices. — Although  labor  and  material  have  steadily  advanced  In  cost  for 
some  years,  Linotype  machines  of  the  same  class  are  sold  at  the  prices 
prevailing  nearly  twenty  years  ago.  In  the  meantime,  the  company  has 
reduced  the  dally  hours  of  labor  in  the  Brooklyn  works  from  ten  to  eight, 
has  increased  wages  and  has  contributed  liberally  for  the  benefit  of  sick 
workmen  and  to  the  families  of  deceased  workmen.  The  maintenance  of 
earnings  under  the  above  conditions  has  been  possible  only  by  persistent 
effort,  the  adoption  of  modern  methods  and  tools  and  by  capable  super- 
intendence. 

Dividends. — The  change  In  the  manner  of  paying  dividends  by  distribut- 
ing the  amount  more  evenly  over  the  year  has  commended  itself  to  the 
stockholders. 

RESULTS  FOR    YEAR  ENDING   SEPT.    30. 

1910-11.  1909-10.  1908-09.  1907-08. 

Total  net  profits $2,733,270        S2. 763. 869        $2,642,408        $2,426,716 

Dividends *  (16  1^)2.111,637  (15)1,917,630  (15)1,743,007  (15)1.649.400 


Balance,  surplus. .       $621,633  $840,239  $899,461  $777,310 

•  Dividends  as  shown  above  In  1910-11,  1614%,  consist  of  7M%  Paid  In 
Dec.  1910  (including  2^%  regular  and  5%  extra)  and  2Mj%  regular  and 
>4%  extra,  each.  In  March,  June  and  Sept.  1911.  The  amount  of  capital 
stock  outstanding  on  Sept.  30  1911  was  512,797,800,  an  increase  of  only 
$10,100  during  the  year,  making  the  dividends,  approximately,  $2,111 ,637. 


BALANCE  SHEET  OCTOBER   1 . 


Assets — 
Cash    

Stock  and  bond  account 

Bills  receivable 

Accounts  receivable 

Mergenthaler  Co..  Ltd- . 
Canadian  Linotype,  Ltd. 
Raw  materials,  Ac 
Factory  under  constr'n. 

Plant.  Ac 

Linotypes 

Office  fixtures,  &c 

Rights,    prlvs.,   franoh., 

patents  and  inven'ns. 

Miscellaneous 

■  Total  assets 

Liabilities — 

Capital  stock 

Creditors'  open  acc'ts. 

Hills  payable 

Dividends  unpaid 

Surplus -. 


1911. 
5 
1,198,622 
3,801,516 
3,373,507 
1,531,346 


1910. 

S 
836.391 
3,092,800 

3,379,387 
1,332,133 


1909. 

S 

423,451 

3, 096. ''.17 

3,322,450 

1,191.080 

717,860 


421,108 
2,080.357 


590.392 
2,120,247 


1,930,952 


2,738,890 

496.')  50 

55,971 


2, 550,704 

757,625 

51,814 


2,151,338 

751 
51  .'122 


4.000.000        5.000,000        7,323.218 


1908 
$ 

961,869 
2  10.4  12 
3.179.819 
860,990 
331,360 

1,9!!)..')'.'.) 

13,327 

2,427,585 

'.225 

55,621 

..'177 
18.192 


19.698,033      19,717.493      21,200,188      18,433,167 


12,797,800 

129.579 

334,759 

766 

6,435.729 


12.787,700 
115,948 


716 
6,813.129 


12,753.700 

58,899 
150,000 

07  1 
8,290,917 


10,996,000 

10.60  8 


7,389,933 


Total  liabilities.. 
-V.   93,   p.   1108. 


10,698,633      19.717,193      21,260,188      18,433,167 


Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  J.  E.  Aldred  Oct.  2  wrote  in  substance: 

Results. — The  gr<*-:.i  Income  shows  ail  In  <t  S!  08.07: 

withstanding  a  reduction  In  the  price  of  gas  ol  10  i  July  1 

The  Increase  Is  attributable  to  the  "i1 

showing  an  increase  in  the  output  of  |  .  and  to  1 1 

opment  of  the  elcctrlo  business,  in  which  I  •  he  rem*: 

of  45%  In  the  output.      In  splf  of  the  reduction  In  the  price  of  ens  of  10 
the  net  earnings  fell  otl  only  $21,227,  or  less  than  1  %. 


Electric  Business.  The  increase  in  electric  current  sold  (45%)  was  due 
to  activity  in  scouring  new   business.     The  connected  load  added    agsre- 

gated  8.837  kilowatts.  OI  10",,;  total  electric  consumers  June  80,  17,008: 
increase.  2,813,  or  1734%.  The  new  buslmss  promises  substantial  in- 
creases for  the  next  fiscal  year.  The  physical  condition  of  the  electric  .sys- 
tem is  equaled  in  few  other  cities  (V.  n2,  p,  404). 

OaS  Business.-  More  than  50%  of  the  gas  sold  by  the  company  is  now 
used  In  the  day  time.  The  amount  of  gas  Consumed  at  night  fbetween 
6  p.  m.  and  0  a.  m.)  during  the  fiscal  .sear  was  t  ,645,616,000  cu.  ft,,  an  in- 
crease of  18.513,000  cu.  ft.,  or  1.2%.  The  Output  Of  gas  during  the  day- 
light hours  (6  a.  m.  to  6  p.  m.)  was  1,692,500,000  cu.  ft.,  an  increase  oi 
196.348,000  CU.  ft.,  or  13.1%.  Thus  the  newly  acquired  business  is  chiefly 
the  result  of  a  more  general  use  of  gas  as  fuel.  The  total  out  put  of  gas  was 
5,238,176,000  OU.  ft.,   an  Increase  of  7%.      New  gas  consumers   numbered 

5,472,  an  increase  of  5.7%,  making  the  total  number  101,888.  In  the  de- 
velopment of  the  suburbs,  &c.,  24  2-3  miles  of  Btrc<  t  mains  and  4,948  new 
services  were  added,  making  a  total  of  650  miles  20  mains  in  use.  The  num- 
ber of  gas  ranges  Installed  was  7,967,  and  the  number  of  gas  water  heaters 
2,629,  a  total  of  10,590.  The  increase  in  sales  of  these  two  (lasses  of  ap- 
pliances was  18%.  There  are  now  in  use  in  Baltimore  07,595  gas  ran 
and  15,852  gas  water  heaters. 

The  Increase  In  the  daily  output  of  gas  has  required  additions  to  the  gen- 
erating plant,  which  are  now  in  course  of  completion,  adding  to  the  capacity 
a  daily  output  of  0,000,000  ce, .  ft.  The  total  dally  capacity  will  be  18,000,- 
000  cu.  ft.,  without  placing  In  use  available  auxiliary  apparatus.  Par 
additional  distribution  .shops.  2.6  acres  of  land  were  purchased  in  the  Suburbs 
and  a  brick  building  is  Hearing  completion.  This  means  additional  facili- 
ties for  8,000  customers. 

Maintenance.  A-c. — For  ordinary  repairs  and  maintenance  there  was  ex- 
pended and  charged  to  operating  expenses  $324,487.  Expenditures  for 
new  construction  were:  Gas  division,  $251,835;  electric  division,  .$494,424. 

Perm.  Water  &  Power  Co.— During  the  last  half  of  the  j  ear  a  large  amount 
of  electric  power  has  been  regularly  furnished  us  by  the  Pennsylvania  Water 

(V-  Power  Co.  (V.  92.  p.  1241,  407;  V.  91,  p.  1034,  1098)  over  the  40-mile 
transmission  line  from  their  hydro-electric  power  development  on  the  Sus- 
quehanna River  at  McCall  Ferry,  Pa.,  affording  a  large  source  of  power  in 
addition  to  the  large  steam  stations  owned  and  operated  by  your  company 
in  Baltimore.  In  order  to  Insure  continuous  service,  the  largest  storage 
battery  ever  built  is  now  be!ng  installed  in  Baltimore.  It  is  expected  to 
result  in  greater  economics. 

Hates. — As  announced  in  April  1910,  the  voluntary  reduction  in  the  gas 
rates  went  into  effect  July  1  1910,  saving  customers  approximately  $300,000. 
The  increase  In  sales  follow  ng  the  reduction  amounted  to  7%,  and  about 
2%  of  this  is  from  increased  usage,  the  balance  of  5%  being  the  usual  ac- 
cession of  new  business,  as  from  past  experience  5%  seems  to  be  the  normal. 

Financial. — -Our  financial  structure  has  been  greatly  improved  by  the 
following  transactions:  The  retirement  of  $3,584,500  Consol.  Gas  Co.  6% 
bonds  due  July  1  1910  (and  cancellation  of  mtge  securing  the  same)  ,$46,000 
Brush  El.  Co.  gen.  M.  5s,  di  e  Inly  1  1924:  $14",000  Ed.  El.  III.  Co.  1st  M.  6s, 
due  Jan.  1  1916;  $700,000  prior  lien  pref.  stock;  the  issuance  of  $800,000 
additional  common  stock  at  par;  an  increase  of  dividend  on  common  stock 
from  4%  to  5%  (V.  92,  p.  728) . 

Beginning  Apr.  1  1911  dividends  on  the  common  stock  have  been  paid 
quarterly  Instead  of  semi-annually,  as  heretofore  (V.  92,  p.  404). 

In  substitution  for  the  Consol.  Gas  Co.  6s  maturing  July  1  1910,  there  was 
issued  a  like  number  of  the  Consol.  Gas  Co.  gen.  M.  4  >-i,s,  which  have  been 
pledged  as  part  collateral  under  an  issue  of  $4,000,000  3-year  coll.  trust  5% 
secured  gold  notes  (V.  91,  p.  41) .  The  proceeds  of  the  notes  were  used  In 
retiring  the  6%  bonds  above  referred  to  and  for  the.  corporate  purposes  of 
this  and  one  of  its  subsidiary  companies.  Of  the  excess  collateral  pledged 
under  the  notes,  bonds  of  the  par  value  of  $1,164,000  will  be  available  for 
the  uses  of  the  company,  being  more  than  sufficient  to  retire  the  total  out- 
standing capital  obligations  of  the  company,  exclusive  of  its  bonded  debt. 

The  Brush  El.  Co.  gen.  M.  5s,  maturing  July  1  1924,  $46,000,  and  the 
Edison  El.  111.  Co.  1st  M.  6%  bonds  maturing  Jan.  1  1916,  $14,000,  were 
retired,  and  the  mortgages  securing  them  canceled,  and  in  substitution 
therefor  there  were  issued  $60,000  United  Electric  Lt.  &  Power  Co.  first 
consol.  4  'As  maturing  May  1  1929,  reserved  for  that  purpose  (V.  92,  p. 
1376).  The  prior  lien  pref.  stock,  $700,000,  was  permanently  canceled 
April  1911,  thereby  placing  the  pr-f   stock  immediately  after  the  bonds. 

The  stockholders  on  March  1  1911  amended  the  charter,  increasing  the 
common  stock  from  $6,300,034  to  S8, 500, 000.  Of  this  authorized  increase 
there  was  issued  and  sold  at  par  $800,000,  making  the  total  outstanding 
common  stock  $7,100,034.  The  proceeds  were  used  in  redeeming  the  prior 
lien  pref.  stock  and  in  reducing  obligations  (V.  92,    p.  529,  599,  728,  798). 

Satisfactory  arrangements  were  made  for  the  sale,  through  London  bank- 
ers, of  $1,000,000  Consolidated  Gas,  Elec.  Lt.  &  Power  Co.  gen.  M.  4  H% 
bonds.  The  proceeds  will  be  use:l  to  pay  the  cost  of  betterments  and  ex- 
tensions to  the  properties  of  the  gas  and  electric  divisions.  During  the 
year  there  were  issued  and  certified  $1,344,000  of  said  gen.  M.  4  J^s,  ma- 
turing Feb.  14  1935,  for  improvements  and  additions  (V.  92,  p.  1376",  1568) . 

Discount  Cfiaraed  Off. — The  discount  on  securities  sold  and  organization 
c  x nense  of  .June  20  It- 06,  amounting  June  so  1911  to  $801,140,  was  in  June 
of  this  year  charged  .gainst  the  general  surplus,  which  explains  the  decrease 
in  the  general  Surplus  a^oiunt. 

Comparative  Statement  Indicating  the.  Development  of  the  Business — Years 
Ending  .June  30  1906,  1910  and  1911. 


1910-11. 

$4,842,095 

17,608 
54,892,37 


Gross  income  fiom  sale  of  gas 

and  electricity 

Electric   customers 

Electric  sales  in  k.  w.  hours 

Gas  sales  in  cubic  feet 3,140,063,170   2,934,872,100   2, 453, 406^900 


1909-10. 

$4,679,501 
14,995 

37,790.200 


1905-00. 

$3,570,516 

8,918 

20,624,808 


(■'as  customers. 
Gas  ranges  in  me.  . 
Wat-  r  heaters  in  us  ' 


101,888 

07,.,:;;, 
15.852 


96,416 

59.028 
13.220 


77,743 

30,023 

4,477 


INCOME  ACCO  UNT  YEARS  ENDING  JUNE  30. 


1910-11. 
I 

Income  from  gas  and  electricity 4,842,095 

Other  Income 25,081 


1909-10.  1908-09. 

$  $ 

4,079,501  4,420,910 

19,597  22,300 


Total  gross  income 4,867,776 

Operating  expenses  and  taxes 2,455,440 


4,009.098 
2.205,534 


Net    earnings 2,412,336 

Interest  on  funded  debt,  &c._  1,377,403 

Surplus  for  dividends.   &■<■    1,034,933 

Dividend'-':   Prior    lien    stock  .(4M)31,500 

Preferred  stock-  -  (6)381  ,603 

Common   stock..      _.(4H%)293,502 
Reserve  for  renewals,   amortization, 

contingencies,    &c 219,050 

Total  deductions 

Net  surplus     


2,4  33.504 
1,374,362 

1.059,202 

12.000 

(6)381  .003 

(2)  126,001 

257,597 


4.449,276 
2,279.578 

2,169,698 

1.383,164 

786,534 

i6)42,0on 
(0)381,003 


925,655 


807,201 

2  52,001 


423,603 


BALANCE  SHEET  JUNE  30. 


I'll  1. 
$ 


1910. 
$ 


a  nets — 

Property,  plant, 

franchises,  Ac. .38,286,612  38.17-  951 


nimiis  in  treasury. o6,020,000 

Investments     .   .  1,261,094 

<:ls1i   on    hand,   In 

bank  A  with  fis- 
cal   agents      ...  528.546 
&  hills  ree'le  oio. 044 
Material  <t  suppis  636,4  1  1 


o88fl  oo' 
1 .343.68S 


050, 507 
360,662 


.46,242,307  41,913.741 


1 1  tooK 
1  ■ 

' 

Sundry     accruals, 

IllVS      I 

Surplus 


.    7 
6 

•20, 


I'D  I 
t 

188,846 


1910 

t 
0,034 

',051 

0.000 

25,  no. 000 
680,001 

17; 
140.16  I 

m 


307  41,91 


tided  debt  Inch 
100,000;  gen.  M    4  J   ".',  gas  oonds,  du 

&  E.  bonds,  due  Feb,  14  193."..  $12,064,000;  f'nlten  1:.  1..  .-.    p 
i„  nds,  due  May  1  1929,  $4,428,000:  certificates  of  Indebt*  - 
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♦10  years),  due  1912-13,  $312,000;  coll.  trust  5%  secured  gold  notes,  due 
July   1    1913,  54,000,000. 

a  Bonds  in  treasury  inelude  In  1911  $261,000  available  (against  $889,000 
In  1910)  and  $4,709,000  pledged  as  collateral  for  $4,000,000  3-year  5% 
scoured  gold  notes. — V.  03.  p.  941.  798. 

GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 


American  Citi  s  Co. — Earnings. 


li  Months  ending 
Sept.  30. 

1911     

1910    

—V.   93.   p.   285,   228. 


Cross 

Earnings. 

,$13,146,319 

.    12,437,190 


Net  1  after 
Taxes) . 

$5,259,800 
4,924,167 


Int.,  Stnk- 

IngFd.,  &c. 

$3,008,862 

2,916.031 


Balance, 
Surplus. 
$2,250,938 
2,008,136 


Ann  Arbor  RR. — Report. — 


Other 
Income. 

$52,838 
72,775 


Total 

Deductions. 

$342,928 

366,863 


Balance, 

Surplus. 

$163,146 

84,295 


Operating         Net  Interest     Balance, 

expenses.        earns.  and  taxes,    surplus. 

$211,898  $167,311  $111,460      $55,851 

203,372  152,172  108,738        43,434 


Year  ending      Gross  Net  (after 

June  30 —  Earnings.  luxes). 

1911 $1,034,616     $453,236 

1910 1.856,160      378,383 

— V.  92,  p.  1108. 

Atchison  Topeka  &  Santa  Fe  Ry. — Propositions  Approved. 
— The  stockholders  on  Oct.  26  authorized  the  issue  of 
$100,000,000  new  convertible  bonds  and  of  §100,289,000 
additional  common  stock,  the  purchase  of  the  line  from 
Mojave  to  the  Needles,  242  miles,  now  held  under  lease,  from 
the  Southern  Pacific,  the  lease  and  purchase  of  certain  roads, 
Ac.     See  V.  93,  p.  406,  526.— V.  93,  p.  954,  936. 

Binghamton  (N.  Y.)  Ry. — Earnings. — 

Gross 
Year  ending  Sept.  30.   earns. 

1911 $379,209 

1910 355,544 

— V.  93,   p.   665. 

Boise  &  Interurban  (Electric)  Ry, — Change  in  Control.— 
J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh,  who  are  largely  inter- 
ested in  the  Great  Shoshone  &  Twin  Falls  Water  Power  Co. 
(V.  91,  p.  339),  recently  bought  control  of  this  37-mile  elec- 
tric railway.     See  p.  14  of  "El.  Ry.  Section." 

Canadian  Northern  Montreal  Tunnel  &  Terminal  Co.,  Ltd. 

— Tunnel  into  Montreal — Terminal. — This  subsidiary  of  the 
Canadian  Northern  announces  that  it  will  apply  to  the  Parlia- 
ment of  Canada  at  its  next  session  for  an  Act — 

(1)  Authorizing  the  company  to  construct  a  railway  tunnel  from  Montreal 
westerly  under  Mount  Royal ,  and  to  connect  the  same  with  the  tracks  of  the 
Canadian  Northern  Ontario  Ry.  Co.,  the  Canadian  Northern  Quebec  Ry. 
Co.  and  the  Harbor  Commissioners  of  Montreal; 

(2)  Fixing  the  amount  of  the  securities  which  the  company  may  issue. 
(The  tunnel  and  terminal,  it  is  said,  will  cost  about  $25,000,000.) 

Canadian  Northern  Ry. — New  Line  Opened. — The  first 
section  of  the  Toronto-Montreal  line,  110  miles,  has  been 
approved  by  the  Railway  Commission  and  opened  for  traffic 
between  Toronto  and  Trenton. 

Entrance  to  Montreal. — See  Can.  Nor.  Montreal  Tunnel  & 
Term.  Co.  above.— V.  93,  p.  666,  526. 

Canadian  Northern  Ontario  Ry. — Debenture  Stock. — The 
company  filed  for  record  on  Oct.  4  1911  a  deed  of  trust  or 
mortgage  securing  an  issue  of  3)4%  50-year  debenture  stock 
to  the  amount  of  £7,493,835  12s.  4d.  guaranteed  by  the 
Dominion  of  Canada,  upon  certain  lines  of  railway  therein 
mentioned.     Compare  V.  92.  p.  1635,  1309. 

Central  Vermont  Ry. — Report. — For  year  ending  June  30: 

Net  (after  Other  Fixed  Balance, 

Taxes,  &c).  Income.  Charges.  Surplus. 

$762,665  $43,720  $716,133  $90,251 

712,092  33,720  721,038  24,774 
—  V.  93,  p.  286. 

Chesapeake  &  Ohio  Ry. — Report. — See  "Annual  Reports." 
Neiv  Vice-President. — M.  J.  Caples,  Vice-Pres.  and  Gen. 
Mgr.  of  the  Carolina  Clinchfield  &  Ohio  Ry.,  has  been  appoin- 
ted Fourth  Vice-President  of  the  company  and  also  of  the 
Hocking  Valley  Ry.,  with  supervision  over  the  operating 
and  construction  departments,  effective  Nov.  1. 

Gen.  Thomas  II .  Hubbard  of  New  York  has  been  elected  a  director  to 
succeed  Frederick  W.  Scott  of  Richmond,  who  resigned. — V.  93,  p.  1101. 

Chicago  Great  Western  RR. — Merger  of  Proprietary  Road. 
— The  stockholders  of  the  De  Kalb  &  Great  Western  Ry., 
whose  road  is  5.81  miles  in  length  (its  stock  being  all  owned 
by  the  Ch.  Gt.  W.  RR.)  voted  on  December  1  on  selling  the 
property  and  franchises  to  the  Chicago  Great  Western  RR. 
— V.  92,  p.  1031. 

Chicago  &  North  Western  Ry. — Propositions  Approved. — 
The  stockholders  at  the  annual  meeting  on  Oct.  20  approved, 
among  others,  the  following  propositions: 

The  25-year  leases  of  the  Des  Plaines  Valley  Ry.  and  Milwaukee  Sparta  & 
North  Western  Ry.,  the  exercise  of  the  option  of  purchase  of  those  roads 
if  deemed  advisable,  as  provided  for  in  the  leases  thereof,  and  the  accept- 
ance of  the  bonds  of  those  companies  for  advances  and  the  deposit  thereof 
as  the  directors  may  see  fit;  the  purchase  of  a  20%  interest  in  the  Indiana 
Harbor  Belt  RR.,  the  steps  taken  in  regard  to  the  new  passenger  station  at 
Chicago,  and  track  elevation.  Compare  annual  report,  V.  93,  p.  885,  886. 
See  also  Des  Plaines  Valley  Ry.  below. 

The  "Railway  Age  Gazette"  of  Oct.  20  contains  a  6-page  illustrated  arti- 
cle on  the  Milwaukee  belt  sections  of  the  Milwaukee  Sparta  &  Northwestern 
Ry. — V.  93,  p.  883,  864. 

Chicago  Railways. — Plans  to  Unite  Surface  and  Elevated 
Lines. — The  question  of  bringing  all  the  local  transportation 
lines,  elevated  and  surface,  into  one  system  has  been  taken 
up  in  earnest,  and  on  Oct.  24  Henry  A.  Blair,  representing 
Chicago  Railways;  Ira  M.  Cobe,  Chairman  of  the  Chicago 
City  &  Connecting  Rys.  Co.,  and  Samuel  Insull,  Chairman 
of  the  Chicago  Elevated  Rys.  Co.,  requested  Mayor  Harrison 
and  the  City  Council  to  co-operate  with  them  "to  the  end 
that  a  comprehensive  plan  may  be  formulated,  having  for 
its  purpose  the  permanent  establishment  and  maintenance 
of  the  best  possible  transportation  facilities  for  the  city  of 
Chicago."— V.  93,  p.  796,  229. 


Fiscal  Gross 

Year —  Earnings. 
1910-11. ..$4, 337, 644 
1909-10--.    4,088,411 


Chicago  Southern  Ry.— Decree.— The  "Chicago  "Record- 
Herald"  Oct.   13  said  in  substance: 

Judge  C.  C.  Kohlsaat  or  tin-  U.  S.  (  Ircult  Court  yesterday  entered  a  decree 
ordering  that  $715,000  collateral  mortgage  bonds  and  S3. 285, 000  1st  M. 
bonds  should  be  given  priority  In  the  distribution  of  $1,000,000  realized  at 
the  sale  of  the  Chicago  Southern  Ry.  (V.  91.  p.  1327),  and  should  share  In 
the  fund  alike.  Special  Master  Max  li.  Whitney  also  found  claims  of  $1.- 
316.997  against  the  company. — V.  92,  p.  1700. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Leases 
Approved. — The  stockholders  on  Oct.  25  approved  99-year 
lease  of  the  Saline  Valley  Ry.  and  a  99-year  operating  agree- 
ment of  the  Evansville  Mt.  Carmel  &  Northern  Ry.  Compare 
V.  93.  p.  871. 

Cleveland  Ry . — Probable  Rise  in  Fares  above  Three  Cents. — 
President  Stanley  is  quoted  as  saying: 

There  is  a  monthly  deficit  now  of  more  than  $60,000.  In  less  than  7 
months  the  interest  fund,  required  to  be  maintained  by  the  grant,  has 
shrunk  from  approximately  ssoo.ooo  to  a  little  more  than  $500,000.  At 
the  rate  at  which  we  are  sliding  backward,  the  $300,000  limit  will  have  been 
reached  in  4  or  5  months  or  less.  Then  the  fate  must  go  up.  There  will 
be  no  rebate  for  transfers  under  the  next  hisrher  fare  schedule. 

The  city  authorities  on  June  1  reduced  the  fare  to  3  cents,  with  1  cent 
extra  for  transfers,  the  latter,  however,  to  be  rebated  when  taken  up  under 
the  terms  of  the  grant,  which  provide  that  when  the  interest  fund  reaches 
$700,000,  tite  fare  shall  automatically  drop  to  the  next  lower  one  on  the 
schedule  (V.  92,  p.  1498). 

Mr.  Stanley,  while  admitting  that  the  service  is  not  what  it  should  be, 
says  that  the  rate  of  fare  which  can  be  made  to  pay  depends  entirely  on  the 
quality  of  the  service  and  that  the  company  can  give  3-cent  service,  or  much 
better  service,  just  as  the  patrons  of  the  company  wish;  but  that  if  they 
desire  better  service  they  will  have  to  pay  more  fare. 

Referendum. — A  petition  having  been  signed  b}'  15%  of 
the  qualified  electors,  the  latter  will  at  the  general  election 
on  Nov.  5  vote  on  approving  or  rejecting  the  ordinance  passed 
on  June  10  1911  (V.  93,  p.  286)  amending  the  ordinance  of 
Dec.  18  1909  (V.  89,  p.  1667).— V.  93,  p.  286. 

Columbus  Delaware  &  Marion  (Electric)  RR. — Coupon 
Payments. — The  coupons  due  May  1  1911  on  the  §1,000,000 
5%  bonds  are  being  paid,  70  cents  being  paid  for  interest 
on  the  $25  coupons. — V.  91.  p.  945. 

Delaware  Lackawanna  &  Western  RR. — New  Officer. — 
T.  J.  Flynn  of  New  York  has  been  elected  Vice-President  in 
charge  of  traffic  to  succeed  B.  D.  Caldwell,  who  was  recently 
chosen  President  of  Wells,  Fargo  &  Co. — V.  92,  p.  1701. 

Denver  &  Rio  Grande  RR.— Listed.— The  New  York  Stock 
Exchange  has  listed  $3,000,000  additional  "first  and  re- 
funding" mortgage  5%  bonds,  due  1955,  issued  for  better- 
ments, additions,  extensions,  &c,  making  the  total  amount 
listed  $33,944,000.— V.  93,  p.  1105,  730. 

Des  Plaines  Valley  Ry. — New  Mortgage. — The  stock- 
holders of  the  company,  which  is  controlled  by  the  Chicago  & 
Northwestern  Ry.,will  vote  on  Dec.  28  on  authorizing  a 
mortgage  to  secure  an  issue  of  $2,500,000  bonds.  (See  C.  & 
N.  W.  report,   V.  93,   p.  886.) 

Detroit  Mackinac  &  Marquette  RR. — Land  Grant  Bonds — 
Bondholders'  Agreement  Dated  June  1  1911. — As  expected, 
default  occurred  Oct.  1  on  the  principal  then  due  of  the 
$1,358,000  land  grant  bonds  of  1881. 

A  committee,  consisting  of  Francis  L.  Hine,  Chairman, 
Theodore  F.  Miller  and  Alfred  Lichtenstein,  with  David  H. 
Lanman  as  Secretary,  requests  deposits  of  the  bonds  with 
the  Brooklyn  Trust  Co.,  2  Wall  St.,  N.  Y.,  and  177  Mon- 
tague St.,  Brooklyn,  under  terms  of  agreement  dated  June  1 
1911.     This  agreement  says  in  part: 

There  remain  unsold,  in  addition  to  the  mineral  rights  reserved  upon 
about  92,000  acres  of  land  heretofore  marketed.  180,000  acres  more  or  less 
(approximately  4,500  parcels),  situate  in  several  counties  of  Michigan. 
These  lands  and  mineral  rights,  while  of  great  and  increasing  value,  espe- 
cially because  of  the  extensive  discovery  and  development  of  deposits  of  iron 
ore  in  the  vicinity,  are  of  such  a  character  that  they  would  not  bring  a 
satisfactory  price  If  sold  at  public  auction.  The  company  has  uo  assets 
other  than  the  property  above  described,  and  It  is  probable  that  a  release 
of  the  equity  of  redemption  can  be  obtained  and  foreclosure  be  obviated. 

The  committee  will  ortranize  in  Michigan  or  other  State  a  new  company 
to  take  over  the  property,  and  to  issue  in  exchange  therefor  Its  full-paid 
stock,  which  will  be  distributed  ratably  among  the  holders  of  bonds  de- 
posited under  this  agreement  in  such  amounts  as  the  committee  shall  deem 
expedient.  No  stock  in  addition  to  such  as  shall  be  held  for  ratable  dis- 
tribution among  the  depositors  and  no  new  bonds  shall  be  issued  with  the 
consent  of  the  committee,  except  as  follows:  The  committee  may  issue  such 
additional  stock  or  bonds  as  may  be  necessary  to  provide  for  foreclosure  (if 
deemed  necessary)  or  for  other  acquisition  of  title,  for  the  expenses  of  incon- 
poration  and  organization  and  for  the  reasonable  expenses,  compensation 
of  the  committee  and  its  agents  in  carrying  out  this  agreement. 

IConsiderably  over  80%  of  the  bonds  has  been  deposited,  and  this,  it  Is 
stated,  will  presently  be  increased  to  90%. J — V.  93,  p.  727. 

Detroit  United  Ry. — Tentative  Agreement  with  City. — 
President  Hutchins  on  Oct.  21  formally  accepted  the  agree- 
ment for  a  settlement  of  all  differences  with  the  city. 

Mayor  Thompson  has  written  to  the  Common  Council  outlining  in  brief 
the  terms  of  settlement  which  have  been  tentatively  agreed  upon  after 
months  of  discussion,  and  President  Hutchins  says  that,  should  the  people 
at  a  referendum  vote  adopt  the  proposed  ordinance,  if  passed  by  the  Council, 
the  company  will  accept  the  same. 

The  ordinance  will  give  8  tickets  for  a  quarter  from  5  a.  m.  to  8  p.  m.  and 
6  tickets  for  a  quarter  from  8  p.  m.  to  5  a.  m..  with  universal  transfers. 
The  city  will  have  an  option  to  purchase  the  system  on  six  months'  notice, 
the  value  to  be  fixed  by  appraisers.  All  existing  franchises  under  which  the 
company  is  operating  are  to  expire  in  1924,  and  all  existing  litigation  be- 
tween the  city  and  the  company  Is  to  be  discontinued.  Provision  is  made 
for  building  much  needed  extensions,  which  must  equal  5%  of  the  track 
mileage  each  year. 

The  franchise  committee  of  the  common  council  on  Oct.  24  reported  in 
favor  of  instructing  Corporation  Counsel  Holly  to  draft  the  necessary 
ordinance. — V.  93.  p.   163. 

Duluth  &  Iron  Range  RR. — Reduction  of  Freight  Rates. — 
See  United  States  Steel  Corporation  under  "Industrials" 
below.— V.  79,  p.  2095. 

Duluth  Missabe  &  Northern  Ry. — Reduction  of  Freight 
Rates. — See  United  States  Steel  Corporation  under  "Indus- 
trials" below.— V.  92,  p.  261. 

Elberton  &  Eastern  RR. — Mortgage. — The  stockholders 
late  last  month  authorized  a'  mortgage'  to  secure  $300,000 
bonds  to  build  the  road. 

The  road  is  projected  to  extend  from  Elberton,  Ga.,  to  Tignall,  and 
would  open  up  what  Is  said  to  be  a  rich  farming  section.  W.  O.  Jones 
Is  President.     ■    ■    •  f , SSSH 


Oct.  26  1911.] 


THE  CHRONICLE 


119  J 


Georgia  Railway  &  Electric  Co. — Proposed  Lease. — See 
Georgia  Railway  &  Power  Co.  below.— V.  93,  p.  730. 

Georgia  Railway  &  Power  Co.,  Atlanta. — Charter  Granted 

— Proposed  New  Bonds. — This  company,  mentioned  in  our 

issue  of  Sept.   16  (p.730)ftS  organizing  with  capital  stock  of 

$27,000,000  r$15,0Q0,000  com.,  $2,000,000  6%  cum.  Lsl  pref. 

and  $10,0i)0,t)00  4%  non-cum.  2d  prei.l,  received  its  charter 

on  Oct.  17.  and  Oct.  -1  elected    as    officers:    I'res.,  Charles 

Hagee,  Pies    of  Union  Trust  Co.,  Toronto;    Vice-I'res.,  Alex. 

C.  King,    and  Sec.-Treas.,  Forrest  Adair,  both  of  Atlanta. 

Statement  Made  by  J.  J.  Spalding,  of  Atlanta.  One  of  the  Incorporators. 
Tiie  company  lias  in  mind  to  acquire  the  water-power  properties  of  the 
Georgia  Power  Co  i  \  .  93,  p.  it:1'  .  the  Atlanta  \\  ater  &  Electric  Power  Co. 
(V.  92,  p.  1638;  \  .  80,  p.  1731)  and  to  acquire  by  lease  the  Georgia  Railway 
A  Electric  Co.  (see  "Elec.  Ry.  See.."  p.  ul  and  especially  to  construct  and 
operate  in  connection  with  the  development  01  these  water-powers  a  system 
of  Interarban  electric  railwaj  s.  We  will  bave  300  miles  ol  steel  transmission 
power  lines  on  steel  towers,  the  voltage  to  be  100,000.  By  leasing  the 
Georgia  Ky.  &  Elec  Co.  the  new  company  will  acquire  the  supplemental 
steam  plants  situated  in  Atlanta,  which  will  enable  it  to  double  the  capac.ii 
of  the  water-power  development  by  supplementing  It  In  dry  weather,  and 
also  euaole  the  new  company  to  protect  all  of  the  towns  and  cities  which  It 
reaches  with  lines,  in  ease  of  accident  or  emergency.  All  of  the  money 
furnished  is  coming  from  Canadian  and  English  sources.  The  lease  of  the 
Geonria  Ry.  &  Elec  Co.  will  guarantee  its  present  dividend  8%  on  $8,- 
514.600  common  stock  and  5%  on  $2,400,000  pref. —  Ed. I,  payable  quar- 
terly, am!  also  all  of  its  Indebtedness,  liabilities  and  obligations." 

Stock  and   Bonds — Application  to  Georgia  Railroad  Commission. 
New  5" ,  06-year  bonds  to  be  secured  by  mortgage  trust  to  the 
Fidelity  Trust  Co.  of  Philadelphia,  as  trustee,  total  issue  for 

which  approval  Is  asked §30,000,000 

To  be  used  to  take  up  a  $10,000,000  bond  issue  of 
the  Georgia  Power  Co.  to  be  held  against  a  Sl,- 
500,000  issue  of  Atlanta  Water  &  Elec.  Co..  and 
to  be  used  to  take  up  a  3550,000  issue  of  the 

Savannah  River  Power  Co.,  total $12,050,000 

To  be  held  uncertified  for  issue  upon  approval  of 

commission  fo.'  improvements,  extensions,  etc_.  17,950,000 
Capital  stock  to  take  the  place  of  the  $10,000,000  capital  stock 
of  the  Georgia  Power  Co.,  the  53,000,000  of  the  Atlanta 
Hydro-Electric  Power  Co..  the  SI, 500, 000  of  the  Atlanta 
Water  cS:  Electric  Power  Co.,  the  55,000,000  of  the  Inter-State 
Power  Co..  and  the  510,000,000  which  was  to  have  been  the 
capitalization  of  the  proposed  South  Carolina  Co.,  which  was 
to  develop  the  water-powers  on  the  Savannah  River,  these 
making  a  total  of  529,500,000.     Total  proposed  issue  (divided 

into  common  and  preferred)  as  above  stated 27,000,000 

The  company  takes  in  the  properties  of  the  Atlanta  Hydro-Electric  Co. 
on  the  Tallulah  and  Tu<jalo  rivers  below  Tallulah  Falls:  the  Atlanta  Water 
&  Electric  Power  Co.'s  Bull  Suice  development;  the  proposed  water-power 
developments  on  the  Savannah  River:  also,  it  is  said,  the  trolley  line 
planned  from  Stone  .'.fountain  to  Decatur,  and  a  future  system  of  trolley 
lines  to  be  constructed.  See  also  '"Atlanta  Constitution"  of  Sept.  24  and 
Oct.  22.—  V.  93,  p.  730. 

Great  Northern  Ry. — Cancellation  of  Ore  Lease. — See  U.  S. 
Steel  Corp.  under  "Industrials"  below.— V.  93,  p.  1109,  1100. 

Illinois  Central  RR. — New  Secretary. — D.  R.  Burbank, 
formerly  Assistant  Secretary,  has  been  made  Secretary,  to 
succeed  A.  G.  Hackstaff,  who  relinquishes  that  position  but 
remains  Vice-President.— V.  93,  p.  1105,  877. 

Hocking  Valley  Ry . — Proposed  Note  Issue. — The  company, 
it  is  reported,  has  applied  to  the  Public  Service  Commission 
of  Ohio  for  permission  to  issue  $4  000.000  notes,  of  which 
§350,000  will  be  used  to  refund  outstanding  notes.  Officers 
of  the  road  are  quoted  as  saying  that  bankers  have  promised 
to  underwrite  the  notes  if  the  same  are  authorized. 

Report. —  For  fiscal  year  ending  Jan-  30: 
Yr.end.     Oper.        Net  Op.  "    Other        Pref.        Com.     Int.,  Tax.     Balance, 
J'neZO.  Revenue.     Revenue.       Inc.         Divs.        Dtvs.     &Rent'ls.     Surplus. 
S  S  S  S  S  S  *b 

1911  _-7.172.731   2,572,685   765,176     440,000    1,505,130    1,392,731 

1910  __7, 783, 033  3,043,204   962,834    533,028   440,000    1,466,273    1,566,737 
— V.  93,  p.   1022. 

Joliet  (HI.)  &  Southern  Traction  Co. — Foreclosure. — The 
bondholders'  protective  committee,  representing  trior :  than 
75%  of  the  bonds,  has  adopted  resolutions  instructing  the 
trustee  to  begin  proceedings  at  once  to  foreclose  the  property. 
It  is  reported  that  the  Illinois  Traction  system  may  buy  the 
road.— V.  92,  p.  1636. 

Kentucky  Securities  Corporation. — Listed. — The  Phila. 
Stock  Exchange,  in  adjustment  of  amount  of  stock  outstand- 
ing and  listed  as  of  Sept.  30  1911,  has  reduced  the  amount  of 
pref.  stock  listed  to  §1,914,900  and  has  increased  the  common 
stock  listed  to  81,847,000.— V.  93,  p.  286. 

London  (Ont.)  Street  Ry. — Increase  of  Stock. — The  direc- 
tors on  Oct.  24,  it  is  stated,  voted  to  issue  the  remainder 
of  the  §750,000  authorized  stock,  of  which  §552,000  is  out- 
standing, the  proceeds  of  the  new  stock,  it  is  understood,  to 
be  used  for  extensions  to  be  shortly  demanded  by  the  city, 
under  a  clause  in  the  company's  charter. 

New  Officer. — J.  W.  Williams  of  Detroit  has  been  appointed 
Secretary-Treasurer  to  succeed  the  late  George  H.  Bentson. 
—V.  92,  p.  462. 

Louisville  &  Nashville  RR.— Called  Bonds. — In  our  adver- 
tising columns  this  week  will  be  found  the  numbers  of  §110,- 
000  Kvansville  Henderson  &  Nashville  Division  bonds  which 
have  been  called  for  pavment  at  the  company's  office,  71 
Broadway,  at  110  and  int.  on  Dec.  1.— V.  93,  p.  943,  936. 

Metropolitan  Street  Ry.,  Kansas  City. — Payment  of  Cou- 
pons.— The  receivers  have  deposited  with  the  Old  Colony 
Trust  Co.,  Boston,  the  amount  necessarv  to  pay  the  coupons 
on  the  87.242,000  Met.  Si  root  Ry.  consol.  M  5%  bonds  and 
the  82,000.000  Central  Electric  Ry.  5%  bonds,  due  Nov.  1, 
where  payment  will  be  made. — V   93,  p.  N71. 

Mexico  Northwestern  Ry. — Listed  in  London. — The  Lon- 
don Stock  Exchange  has  granted  a  quotation  to  the  $25,- 
000,000  common  stuck.     See  V.  93,  p.  727.  871. 

Michigan  Central  RR.— Payment  of  French  Notes. — The 
50,000,000  francs  1-year  gold  notes  sold  in  Paris  will  be  paid 
there  at  maturitv  on  Oct.  31  out  of  the  proceeds  of  the 
$14,000,000  Detroit  River  Tunnel  Co.  4y//(,  50-year  gold 
bonds,  from  which  the  Michigan  Central  was  reimbursed  for 
advances. — V.  92,  p.  1500. 


Midland  Valley  RR. — Report - 


June  30.       Operating     Net  (after       Other  Int.,     Int.  on  Bis.     iial.. 

Year  —        Revenue.  te.    Rents. Ac.  and  Notes.      Sur. 

1010-11..    $1,352,606     $334,336     $136,129     $51,817     $400,003     $17,746 

1908-10  1,348,080       331,747         86.113      109,877  

Interest  charges,  having  been  readjusted  In  July  1910,  are  not  shown 
above  In  the  earlier  year. — v.  93,  p.  1022.  45. 

Milwaukee  Electric  Railways  &  Light  Co. — Bonds. — The 
Wisconsin  Railway  Commission  recently  authorized  the 
issue  of  82,000,000  additional  43^%  ref.  and  ext.  M.  bonds, 
but  under  date  of  Oct.  18  we  are  advised  that  the  bonds 
have  not  been  sold  and  are  not  being  offered. — V.  93,  p.  164. 

Missouri  &  North  Arkansas  RR. — Notes  of  President. — See 
(John)  Scullin  under  "Industrials"  below. — V.  93,  p.  1106. 

New  Orleans  Mobile  &  Chicago  RR. — New  Directors. — 
Franklin  A.  Plummer,  E.  D.  Pray,  Alonzo  Potter,  Elisha 
Walker,  Claude  W.  Jester  and  Win.  C.  Sheldon,  all  of  New 
York,  have  been  elected  directors,  to  succeed  Brayton  Ives, 
John  McLeod,  Rupert  K.  W.  Anderson,  Frederick  E.  Fried, 
W.  C.  Sproul  and  R.  B.  Scandrett,  retired.  The  board  of 
directors  now  includes: 

Franklin  A.  Plummer,  E.  D.  Pray,  Alonzo  Potter,  L.  3.  T3erg,  Chas.  K. 
Beekman,  Ceo.  R.  Sheldon,  Elisha  Walker;  Claude  W.  Jester,  Wm.  C. 
Sheldon,  Edmund  K.  Stallo  of  New  York  and  S.  Wexler  of  New  Orleans. 

The  stock  recently  transferred  to  the  St.  Louis  &  San  Francisco  RR.  Is 
reported  to  include  $1,500,000  held  by  Pittsburgh  people,  $300,000  held  In 
Wheeling  and  5500,000  owned  by  residents  of  Delaware  Countv,  Pa. 
Compare  V.  93,  p.  1106. — V.  93.  p.  1106,  871. 

New  York  City  Interborough  Ry. — New  Line  Opened. — 
The  company  on  Oct.  21  opened  its  new  double-tracked 
line  known  as  the  149th  Street  Crosstown  Line. 

Cars  start  from  Lenox  Ave.  and  145th  St.,  cross  the  Lenox  Ave.  bridge 
and  proceed  to  149th  St.,  and  thence  east  to  Southern  Boulevard,  1.778 
miles.  It  is  proposed  to  extend  the  line  along  Hunt's  Point  Road  almost 
to  Hunt's  Point. — V.  89,   p.   1542. 

New  York  New  Haven  &  Hartford  RR. — President  Mellen 
Believes  that  the  8%  Dividend  Rale  will  be  Maintained. — At 
the  annual  meeting  on  Oct.  25,  in  response  to  a  share- 
holders' query,  President  Mellen  said: 

I  believe  that  this  company  has  been  earning  its  8%  dividends  the  last 
eight  years  much  more  easily  and  fairly  than  in  the  eight  years  previous. 
There  are  25,000  stockholders  in  this  company  averaging  60  shares  of  stock. 
I  do  not  think  that  even  if  we  have  a  bad  year  or  two  the  directors  will 
reduce  the  dividend.  As  a  large  stockholder  and  the  President  of  the 
company,  I  should  be  worried  if  any  one  should. 

Then  there  is  a  lack  of  confidence  in  the  wisdom  of  the  purchase  by  this 
company  of  the  Boston  &  Maine.  That  road  had  to  go  somewhere,  and  it 
would  have  been  a  menace  to  this  company  to  have  It  go  in  the  direction  it 
seemed  likely  to  go.  Again,  last  year  it  earned  a  large  dividend  which  had 
to  be  paid  out  in  increased  wages  to  its  employees  In  accordance  with  the 
B.  &  O.  schedule  adopted  by  Eastern  roads.  Four  years  from  now  I 
expect  the  Boston  &  Maine  will  pay  handsomely. 

The  Boston  &  Albany  has  netted  the  New  Haven  road  $158,000  in  profit 
the  last  three  months.     See  V.  93,  p.  866. 

Norfolk  &  Western  Ry. — On  6%  Basis. — A  quarterly 
dividend  of  1K%  has  been  declared  on  the  $74,429,000 
common  stock,  payable  Dec.  18  to  holders  of  record  Nov.  30, 
comparing  with  134%  quarterly  from  March  1910  to  Sept. 
1911  inclusive  and  2}^%  (semi-annual)  in  Oct.  1909, 
and  increasing  the  annual  rate  from  5  to  6%. 
Previous  Dividend  Record  (Per  Cent) . 

DIVS.-V99.  '00.  '01.  '02.  *03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.         1911. 

Pref.%  >1899  to  May  1911,  incl.,  4%  y'ly  (now  payable  quarterly) . 
Com.%)  ..      ..      2     2 'A     3        S     ZYi  iy~      5        4     4H      5  ToSept.,3?i 

An  official  says: 

The  board  has  finally  decided  that  the  time  has  come  to  enlarge  the  dis- 
bursements to  shareholders.  As  has  been  pretty  generally  known,  the 
advisability  of  increasing  the  dividend  from  5  to  6%  has  been  under  serious 
discussion  by  the  directors  for  about  a  year.  For  one  reason  or  another, 
the  Increase  has  been  delayed  until  now,  when  the  directors  feel  that  cir- 
cumstances are  such  as  to  warrant  them  in  raising  the  rate. — V.  93,  p.  670. 

Norfolk  (Va.)  Terminal  Ry. — Status. — See  report  of  Vir- 
ginian Ry.  above. — V.  93,  p.  667. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — New  Stock 
and  Bonds. — The  shareholders  on  Oct.  23  voted: 

(a)  To  Increase  the  authorized  capital  stock  from  $30,000,000  (of  which 
$10,000,000  6%  cum.  pref.)  to  $160,000,000,  consisting  of  common  stock, 
$150,000,000,  and  pref.  stock,  $10,000,000;  (b)  to  make  a  mtge.  to  secure 
not  exceeding  $150,000,000  bonds. 

[Rumors  have  recently  been  revived  of  a  possible  merger  of  the  Interests 
of  Great  Western  Power  Co.  (Western  Power  Co.)  and  the  Pacific  C.'as  & 
Electric  Co.,  though  the  making  of  the  new  mtge.  is  said  to  have  no  direct 
bearing  on  the  deal. J. 

Listed. — The  New  York  Stock  Exchange  has  listed  $5,- 
401,000  additional  California  Gas  &  Electric  Corporation 
"unifying  and  refunding"  M.  5%  30-year  bonds,  due  1937, 
with  authority  to  add  $860,000  on  notice  of  sale,  making  the 
total  authorized  to  be  listed  $20,151,000. 

Purposes  for  which  $5,401,000  Bonds  to  be  Listed  have  been  Issued. 
To  refund  a  like  amount  01  underlying  bonds  deposited  with  trustee  $758,000 
For  85%  of  the  cost  of  betterments  and  extensions 4,643,000 

Earnings. — For  year  ending  July  31  1911  (compared  with 

figures  in' annual  report  for  1910,  V.  92,  p.  1240). 

Gross  Net  Interest      Sinking  Balance, 

Period  Covered—  Revenue.       Revenue.         Paid.        Funds.  Surplus. 

Vr.  end. .July  31  '11  .$14,192,393   $6,022, 176  $3,119,348  $7  .177,764 

Vr.  end. Dec. 31  '10      14,229.228     5,938,623    3,000,166     733,403  2,199,064 
93,   p.  872. 

Philadelphia  Rapid  Transit  Co. — VotingTrust. — The  Phila. 
Stock  Exchange  has  listed  a  further  1158,500  voting  trust 
certificates,  making  the  total  $20,433,850,  out  of  a  possible 
total  of  $30,000,000.— V.  93,  p.  797,  067. 

Public  Service  Corporation  of  New  Jersey. — Listed. — The 
X.  Y.  Stock  Exchange  has  listed  15,000,000  additional  gen. 
M.  Ftc7(  sinking  fund  50-year  bonds,  due  1959,  which  were 
deposited  under  the  SI, 000, 000  .V  ,  3-year  collateral  gold 
notes  called  for  payment  on  Oct.  2,  making  the  total  amount 
listed  $30,000,(100'.      See    V.  93,  p.  590;    V.  92,  p.  726,  795. 

Lease. — See  Riverside  Traction  Co    below. 

Earnings. — Combined  earnings  for  the  9  months  ending 
Sept.  30  1911   were: 
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Gross  earnings,  operating  companies $21,075,081 

Public  Serv.  Corp.  of  N.  J.  inoome  from  scours,  pledged  &  misc.     1,391,455 

$23,360,536 
Operating  expenses  and  taxes 12,111,212 

Combined  net  earnings $11,255,324 

Fixed  charges:  opcr.  cos.,  $8,269,554;   P.  S.  Corp.,  $1 ,870,008-    10,139,652 

Combined  surplus  for  3  months $1,115,072 

Total  surplus  Dec.  31  1910  aa  adjusted 1,707,699 

$2,823,371 
Dividend  on  Public  Service  stock  (3  *4%)  paid  to  Sept.  ;!0  1911-     1,125,000 

Balance $1,098,371 

Compare  report,  &c,  V.  92,  p.  951.  902,  882. 

Decision  Holding  Pater  son  License  Fee  Illegal. — The  Su- 
preme Court  of  New  Jersey  on  Oct.  21  set  aside,  as  an  invalid 
exercise  of  police  power,  an  ordinance  of  the  City  of  Paterson 
requiring  a  license  fee  of  $25  for  every  trolley  car  operated 

within  the  city  limits. 
The  ordinance  did  not  show  that  it  was  designed  aa  a  measure  to  raise 

revenue,  nor  did  the  city  attempt  to  justify  it  on  that  ground:  but  the 
contention  was  that  the  operation  of  cars  entailed  an  additional  expense 
In  policing  the  city  to  protect  the  public,  particularly  at  corners  where 
traffic  is  heavy,  and  that  the  license  fee  was  not  more  than  sufficient  to 
cover  the  additional  expense. 

Justice  Swayze,  who  wrote  the  opinion,  said  that  the  policing  of  the  city 
was  not  alone  for  the  regulation  of  the  business  of  the  trolley  cars,  but  for 
all  street  travel,  and  that,  perhaps,  pedestrians  more  than  trolley  cars 
made  the  employment  of  additional  policemen  a  necessity;  in  any  event 
the  license  fee  could  not  be  justified  as  an  exercise  of  police  power. — V.  93, 
p.  590. 

Quebec  Central  Ry. — Report. — For  year  ending  June  30: 

Fiscal  Gross  Working         Net  Over.  Other  Net 

Year —  Receipts.  Expenses,        Revenue.        Income.         Income. 

1910-11 $1,208,949  $820,803  $388,146  $7,911  $396,057 

1909-10 1,105.867  759,556  346,311  5,675  351,986 

The  surplus  as  above  in  1910-1 1,  added  to  the  balance  of  $46,593  brought 
forward,  makes  a  total  of  $442,650,  from  which  payments  were  made  as 
follows:  Interest  on  4%  debenture  stock,  $117,742;  interest  on  3%  deben- 
ture stock,  $49,348;  full  interest  on  7%  income  bonds,  $115,115:  balance 
carried  forward,  $160,415;  from  which  the  directors  recommend  the  pay- 
ment of  a  3%  dividend  on  share  capital,  calling  for  $83,410,  leaving  balance 
to  carry  forward  $77,005. — V.  93,  p.  106. 

Quebec  Railway,  Light  Heat  &  Power  Co. — Report. — 

June  SO.       Gross  Net         Miscel.      Fixed        Divs.        Org'n      Ba}., 

Year —    Earnings.     Earns.      Credits.     Charges.     (2%).       Exp.        Sur. 

1910-11-  $1,280,127  $618,220  $111,109  $456,329  $199,990  $10,681  $62,329 

1909-10.      1,127.952     483.389     

Miscellaneous  credits  include  miscellaneous  income  from  subsidiary 
companies'  earnings  prior  to  July  1  1909,  $100,000,  and  sundry  interest 
earned,  $11,109. — V.  93,  p.  1022,  106. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. — New 

Stock. — The  London  Stock  Exchange  has  authorized  the 
listing  from  Oct.  30  to  Nov.  3  of  §15,000,000  new  stock, 
making  the  total  listed  $40,000,000.— V.  93,  p.  528. 

Riverside  Traction  Co.,  New  Jersey. — Lease. — The  Public 
Service  Corporation  has  leased  through  the  Public  Service  Ry. 
the  lines  of  the  company.  The  company  owns  a  line  extend- 
ing from  Riverton  to  Trenton  and  also  operates  between 
Market  Street  Ferry,  Camden  and  Trenton. 

Under  the  terms  of  the  lease  interest  on  the  bonds  is  guaranteed,  also 
5%  dividend  on  the  pref.  stock  and  dividends  on  the  common  stoc 
increasing  on  a  sliding  scale.  With  the  acquisition  of  the  line  the  Public 
Service  Corporation  has  an  unbroken  system  of  roads  between  North  and 
South  New  Jersey. —  V.  93,   p.  408. 

Seaboard  Air  Line  Ry. — Listed  in  London. — The  London 
Stock  Exchange  recently  listed  the  $19,000,000  4%  ref.  M. 
bonds  of  1959.— V.  93,  p.  956,  937. 

Tampa  (Fla.)  Electric  Co. — Second  Extra  Dividend. — This 
Stone  &  Webster  Co.  has  declared  along  with  the  usual 
quarterly  dividend  of  2%  on  the  $1,700,000  stock  an  extra 
dividend  of  1%,  both  payable  Nov.  15  to  holders  of  record 
Nov.  3  (a  similar  payment  having  been  made  in  Aug.  last), 
making  a  total  of  10%  in  1911.     Compare  V.  93,  p.  408. 

Texas  Central  RR. — New  Head. — A.  A.  Allen,  President 
of  the  Missouri  Kansas  &  Texas  Ry.,  has  been  elected  Presi- 
dent, to  succeed  R.  H.  Baker,  who  resigned.  Mr.  Allen 
also  succeeds  W.  V.  Fort,  deceased,  as  a  director. 

K.  Bowerfine  has  been  made  Secretary  and  Treasurer  to  succeed  S.  H. 
McCartney  and  B.  Rotan,  who  resigned. — V.  92,  p.  1437. 

Texas  Traction  Co.,  Dallas,  Tex. — Change  in  Dividend 
Period. — A  quarterly  dividend  of  1M%  has  been  declared  on 
the  $1,000,000  pref.  stock,  payable  Nov.  1  to  holders  of 
record  Oct.  19.  The  previous  distributions  were  on  April  1 
and  July  1  1911.— V.  92,  p.  1567. 

Toronto  Suburban  Ry. — Listed. — The  London  Stock  Ex- 
change has  listed  scrip,  fully  paid,  for  £540,000  4>£%  first 
mortgage  debenture  stock.     See  V.  93,  p.  409. 

Virginia  &  Southwestern  Ry. — See  "Annual  Reports  " 
Listed. — The  New  York  Stock  Exchange  has  listed  $430,- 

000  additional  first  consolidated  M.  5%  bonds,  due   1958, 

making  the  total  listed  $5,000,000. 

The  $430,000  bonds  just  listed  are  the  remainder  of  the  $3,000,000  re- 
served under  the  mortgage  for  additions,  betterments  and  general  corporate 
purposes.  The  unissued  $2,000,000  authorized  under  the  mortgage  are 
reserved  to  retire  the  1st  M.  5s  due  Jan.  1  2003. — V.  93,  p.  1106. 

West  Virginia  Midland  RR. — Stock. — A  certificates  has 
been  filed  at  Charleston,  W.  Va.,  increasing  the  authorized 
capital  stock  from  $500,000  to  $1,000,000.     See  V.  87,  p. 616. 

Wichita  (Kan.)  RR.  &  Light  Co. — Permission  to  Issue 
Bonds. — The  Kansas  Public  Utilities  Commission  on  Oct.  24 
granted  permission  to  issue  $165,000  in  bonds  for  the  pur- 
pose of  refunding  bond  issues  and  improving  its  plant. — 
V.  93,  p.  941. 

Winnipeg  Electric  Co.— Purchase. — The  Reece  Engineer- 
ing Company  has  made  a  deposit  in  connection  with  the 
purchase  of  the  property.  A  Canadian  press  dispatch  from 
Winnipeg  on  Oct.  11  said: 

R.  J.  Mackenzie  is  authority  for  the  statement  that  local  capitalists, 
including  Messrs.  Muir,  Reece  and  Mather  of  the  Manitoba  Power  Co., 
allied  with  New  York  capftal,  have  made  a  bid  of  $300  a  share  (total  issue 
S6. 000.000.  par  $100)  for  the  purchase  of  the  plant  of  the  Winnipeg  Street 


Ry.  Co.  This  Is  $50  a  share  more  than  William  Mackenzie  asked  for  the 
property  from  Winnipeg  city,  to  whom  he  would  have  preferred  to  sell. 
— V.  93,  p.  1023. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

American  Gas  &  Electric  Co. — Bonds. — The  Phila.  Stock 
Exchange  on  Sept.  30  listed  a  further  $174,500  collateral 
trust  5s  of  Feb.  1  2007,  making  the  total  listed  $5,094,900, 
and  reduced  the  listed  stock  of  the  old  Electric  Co.  of  America 
by  $124,930  to  $846,390.— V.  93,  p.  667. 

American  Hide  &  Leather  Co. — Earnings. — 

3  Mos.  ending                     "Net           Bond  Sinking  Int.  on  Balance  tor 

Sept.  30 —                  Earnings.  Interest.  Fund.  S.F.Bds.        Period. 

1911 $167,029  $90,810  $37,500  $37,06  5  sur.   $1,654 

1910 1,910        95,190        37,500  32,685  def. 163,465 

*  After  charging  replacements  and  renewals  and  interest  on  loans. 
Net  current  assets  Sept.  30  1911,  $8,603,873. — V.  93,  p.  667,  665. 

American  Ice  Co. — Decision  Overruling  Demurrer. — The 
Court  of  Appeals  on  Oct.  25,  reversing  the  judgment  rendered 
by  the  Appellate  Division  of  the  Supreme  Court,  First  Dis- 
trict, in  April  last,  overruled  the  demurrer  in  the  suit  brought 
by  Marx  Ottinger  against  former  directors  for  damages 
alleged  to  have  been  sustained  by  the  purchase  of  stock 
induced,  it  was  claimed,  through  the  payment  of  a  dividend 
in  Feb.  1902  otherwise  than  out  of  earnings  or  surplus. 

The  Court  directs  the  defendants  to  answer  and  remands  the  case  for  trial 
to  the  lower  Court.  The  Court  of  Appeals  adopts  the  dissenting  opinion  of 
Justice  Miller  in  the  Appellate  Division  instead  of  writing  one  of  its  own. 
Compare  V.  92,  p.  1638. 

American  Ice  Securities  Co.,  New  York. — Complaint  Dis- 
missed.— Police  Magistrate  Appleton  on  Oct.  20  handed 
down  a  decision  dismissing  the  charges  brought  in  July  last 
that  the  Knickerbocker  Ice  Co.,  the  subsidiary  which  con- 
ducts all  the  business  of  the  Am.  Ice  Co.  in  N.  Y.  State,  put 
up  prices,  and  refused  to  sell  to  independent  companies  during 
the  recent  hot  weather.  Compare  V.  93,  p.  228. 

The  Assistant  District  Attorneys  who  examined  witnesses  at  the  hear- 
ings are  quoted  as  saying  that,  although  the  evidence  did  tend  to  show 
that  the  various  ice  companies  in  the  city  maintained  a  fairly  uniform  price 
for  ice,  and  that  the  American  Ice  Co.  was  still  doing  business  in  New  York, 
it  did  not  show  any  agreement  in  restraint  of  trade  or  warrant  any  prose- 
cution.    Magistrate  Appleton  says: 

"So  far  as  1  have  been  able  to  discover,  there  isn't  any  evidence  at  all 
that  would  justify  me  in  issuing  a  warrant  for  the  arrest  of  anybody  for  any 
violation  of  the  law  alleged  in  the  complaint  before  me.  There  was  some 
hearsay  talk  about  such  a  combination,  but  so  far  as  any  evidence  that 
would  justify  me  in  issuing  a  warrant  I  can  find  absolutely  none." — 
V.  93,  p.  228. 

American  Piano  Co. — Injunction. — Judge  Hollister  in  the 
U.S.  Circuit  Court  at  Cincinnati,  O.,  on  Oct.  17  issued  a  tem- 
porary restraining  order  forbidding  the  Knabe  Bros.  Piano 
Co.  of  Norwood,  O.,  from  using  the  name  "Knabe"  on  the 
fallboard  of  their  pianos. 

William  Knabe  and  Ernest  Knabe  Jr.,  after  the  sale  to  the  American 
Piano  Co.,  started  a  new  business  under  the  name  of  the  Kuabe  Bros.  Co. 
The  Court  held  that  when  the  Knabes  sold  their  interest  to  the  American 
Piano  Co.  they  also  sold  the  right  to  use  the  name  "Knabe." — V.  92,p.l028. 

American  Telephone  &  Telegraph  Co. — Listed. — The  N.  Y. 

Stock  Exchange  has  authorized  the  addition  to  the  list  on 

and  after  Nov.  1  of  the  $55,086,500  capital  stock,  for  which 

stockholders  were  authorized  to  subscribe  at  par  on  notice 

of  issuance  and  pavment  in  full.     Compare  V.  92,  p.  17(!2; 

V.  93,  p.  47,  166,  231,  798. 

The  authorized  amount  of  capital  stock  is  $500,000,000,  of  which  $276,- 
010,500  has  been  issued  and  is  now  outstanding:  approximately  $17,400,000 
is  reserved  to  cover  the  conversion  of  $22,000,000  of  convertible  bonds  (re- 
mainder of  an  issue  of  $150,000,000)  now  outstanding  and  $55,086,500 
forms  the  subject  of  the  present  application. 

Securities  Owned. — The  company  reports  as  of  Sept.  30: 

Stocks  and  Bonds  Owned  at  Sept.  30  1911,  Showing  Those  Pledged  to  Secure 

$78,000,000  Collateral  Trust  Bonds,  also  $18,250,900  N    Y.  Tel.  Co. 

Stock  Pledged  for  Debt  to  W.  U.  Tel.  Co.,  and  Those  Unpledged. 


$5,826,600 
2,117,656 

10~.5bb~.666 
1,939,566 

3, 323",  100 
22,883,700 
30,683,600] 
18,250,900/ 


Pledged.  Unpledged. 

$200,000 

250,000 

4,822,400 

5,200 

4,657,940 

14,049,600 

950 

700,000 

8,400 

6,000,000 

3,322,200 
10,001,700 
13,669,600 

1,246,050 

5,000 

76,065,500 

1,074,800 

9,377.200 

9,027,200 

617,900 

150,750 

21,396,200 

184,300 

60,900 

3,700 

12,113,400 

12.187,600- 

9,1 4  3,500 

29,657,200 

Total  par  value $106,781,200  $240,002,190 

Bonds — 

Arizona  Telephone  &  Telegraph  Co $108,000 

Bell  Telephone  Co.  of  Canada,  Ltd 1,000 

Central  Union  Telephone  Co 1,000,000 

New  England  Telephone  &  Telegraph  Co •     $"81,000  

Total  par  value $581,000       $1,109,000 


Stocks Pat '. 

Arizona  Tel.  &  Tel.  Co.,  preferred $100 

Atlantic  &  Pacific  Tel.  &  Tel.  Co 100 

Bell  Tel.  Co.  of  Canada,  Ltd.  (V. 93, p. 874)    100 

Bell  Tel.  Co.  of  Mo.  (V.  93,  p.  1107) 100 

Cent.  CJnion  Tel.  Co.  (V.  93,  p.  1107,  883)  100 
Chic.  Tel.  Co.  (V.  92,  p.  459;  V.  93,  p. 668)  100 
Cincinnati  &  Sub.  Bell  Tel.  Co.(V.87,p.l239)    50 

Cleveland  Telephone  Co 100 

Cumberland  Tel.  &  Tel.  Co.  (V.  92,  p.  392)    100 

Iowa  Telephone  Co.  (V.  90.  p.  1105) 100 

Michigan   State   Tel.    Co.,    com.    (V.    92, 

p.  1037,   1029) 100 

Missouri  &  Kansas  Tel.  Co.  (V.  93,  p.  1108)  100 
Mountain  States  Tel.  &  Tel.  Co.  (see  below)  100 
Nebraska  Telephone  Co.  (V.  92,  p.  466)..  100 
NewEng.Tel.&Tel.Co.(V.92,p.l699,  1705)  100 
New  York  Tel.  Co.  (V.  92,  p.  879) 100 

do     pledged  for  debt  to  W.  U.  Tel.  Co..   100 

Northwestern  Telephone  Exchange  Co 50 

Pacific  T.  &T.CO.,  pref.  (V.  93, p. 349,  412)  100 

Pacific  Tel.  &  Tel.  Co.,  common 100 

Pioneer  Tel.  &  Tel.  Co.  (V.  93,  p.  467) 100 

Providence  Telephone  Co.  (V.  92,  p.  397).  50 
Southern  Bel)  Tel.  &  Tel.  Co.  (V.91,p.l714)  100 
Southern  New  Eng.  Tel.  Co.  (V.  92. p. 1029)   100 

Southwestern  Teleg.  &  Teleph.  Co 

Wisconsin  Telephone  Co.  (V.  92.  p.  961) ._ 
Western  Electric  Co.  (V.  92,  p.  954,  1042). 
Western  Telephone  &  Telg.  -Co. /preferred 

(V.  93.  p.  1108;  V. 92, p. 954)   _lcoramon_ 
W.  U.  Tel.  Co.  (V.  93,  p.  1019,  1045,  1047) 


100 
100 
100 
100 
100 
100 


4,000,000 
899,250 

2,553400 

2,292,800 
1,511,000 


Summary  (Par  Value,  $348,473,390). 

Stocks/ pledged  for] $88,530,300  I  Stocks  unpledged $240,002,190 

Bondslcoll.   tr.    4s) 581,000  |  Bonds  unpledged 1,109,000 

N    Y.  Tel.  stock  pledged  to  secure  $16,500,000  notes  to  West- 
ern Union  Telegraph  Co.,  due  1912-15 18.250,900 

The  value  of  the  trust  property  ascertained  in  accordance  with  the  terms 
of  the  indenture  is  $118,328,052. — V.  93,  p.  1106,  798. 
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American  Union  Telephone   Co.,    Penna.     Committees. 
See  Consolidated  Telephone  Co.  of  Penna.  and  United  Tele- 
phone A:  Telegraph  Co.  of  Penn.  below,  and  compare  V.  <>;5, 

p.  ,317. 

American  Woolen  Co.— Status. — President  William  M. 
Wood  is  quoted  as  saying: 

There  has  been  a  distinct  improvement  in  business  us  affecting  the  Ameri- 
can Woolen  Co.,  and  the  company  is  now  operating  between  7(>  ami  7,.",, 
of  its  machinery,  the  lamest  proportion  so  far  this  > 

Many  of  tlte  large  mills  of  the  company  are  extremely  busy  with  orders 
to  carry  them  Into  the  new  yca«.  Amonir  them  are  the  Aycr  Mills.  Pulton 
Mills.  Brown  Mills.  Wcybosset  Mills  and  Ouncgan  Mills.  The  Wood  Wor- 
sted MLUIs  are  entirely  sold  up  for  the  season.  A  number  of  the  mills  have 
over  M%  of  orders.  Large  duplicate  orders  are  coming  now  in  good  vol- 
ume.—V.  9.'!.  p.  732. 

Annapolis  (Md.)  Water  Co.— Bids  Asked  For  Stork  Held 
by  State  oj  Maryland. — See  Maryland  in  "State  and  City'" 
department— V.  78,  p.  2444. 

Associated  Simmons  Hardware  Companies,  St.  Louis. — 
Notes — Status.- — The  following  letter  was  made  public  in 
connection  with  the  sale  by  Kuhn,  Loeb  &  Co.,  New  York, 
announced  last  week,  of  55,000,000  5-year  5%  gold  notes, 
which  they  offered  at  98 >£  a»d  interest.     (V.  93,  p.  537.) 

Abstract  of  Letter  from   Pres.  \V.   D.  Simmons,  St.  Louis.  Oct.  14  1911 

The  Associated  Simmons  Hardware  Companies  (or  an  organization  with 
a  similar  name)  Is  about  to  be  formed  for  the  purpose  of  acquiring,  through 
stock  ownership,  the  Simmons  Hardware  Co.  of  St.  Louis  and  Its  various 
allied  companies:  it  will  be  cither  a  trusteeship  under  the  laws  of  Massachu- 
setts, with  Edward  C.  Simmons,  James  G.  Cannon  and  James  E.  Smith  as 
trustees,  or  a  corporation  in  the  usual  form.  (See  plan  under  "Simmons 
Hardware  Co.,"  V.  93,  p.  337.) 

The  .Simmons  Hardware  Co..  since  its  establishment  in  1874,  has  regu- 
larly  paid  dividends  averaging  about  7%  on  the  amount  of  each  kind"  of 
stock  from  time  to  time  outstanding. 

In  order  to  provide  for  the  funding  of  Indebtedness,  the  establishment 
of  additional  branch  houses  and  for  additional  working  capital,  the  Asso- 
ciated Simmons  Hardware  Companies  has  agreed  to  sell  to  you  S5,00o,000 
5-year  .'>';,  gold  notes,  to  mature  Jan.  1  1917,  redeemable  at  the  option  of 
the  Companies  on  any  interest  date  before  maturity  on  eiuht  weeks'  notice, 
at  a  premium  of  2%  on  or  before  Jan.  1  1915  and  at  a  premium  of  1  % 
thereafter.  These  notes  are  to  be  secured  by  an  equal  amount  of  demand 
notes  of  the  Simmons  Hardware  Co.  of  St.  Louis  and  by  the  pledge  of  all 
the  shares  of  the  Simmons  Hardware  Co.  acquired  by  the  Associated  Sim- 
mons Hardware  Companies  (being  practically  the  entire  capital  stock  of 
54,500.000).  and  by  practically  all  the  capital  stock  of  the  Hardware 
Distributers  Co.,  which  controls,  through  stock  Ownership,  the  various 
allied  companies. 

The  pledged  cotes  of  the  Simmons  Hardware  Co.  will  in  turn  te  secured  by 
the  deposit  of  all  the  bonds  at  any  time  Issued  (at  present  $2,6  50,00  I)   of 
the  Hardware  Distributers  Co.  (which  bonds  are  secured  by  stocks  or 
aided  companies)  and  by  the  pledge,  from  time  to  time,  of  additional  bi 
and  other  securities  as  acquired  by  any  of  the  controlled  companies  or  by 
or  on  behalf  of  the  new  organization. 

The  note  indenture  is  to  provide  that  the  combined  quick  assets  of  the 
Simmons  Hardware  Co.  and  its  controlled  companies,  consisting  of  tner- 
ohandise  and  bills  and  accounts  receivable,  shall  always  be  at  least  1  ty 
times  their  debt,  after  deducting  therefrom  cash  on  hand  and  such  ex- 
istent real  estate  mortgages  as  are  secured  upon  properties  bolonEing  to  a 
mortgagor  owning  real  estate  of  an  aggregate  value  of  at  least  twice  the 
amount  of  such  mortgages.  These  mortgages  (made  by  the  Simmons 
Warehouse  Co.)  at  present  amount  to  §505,000,  as  against  $1,133,000  ap- 
praised value  of  real  property  owned.  The  amount  of  these  mortgages, 
which  may  not  be  increased,  is  being  reduced  by  annual  payments. 

The  total  authorized  issue  of  these  notes  is  to  be  limited  to  80,000,000 
and  the  unissued  SI. 000, 000  notes  are  not  to  be  issued  before  Jan.  1  1914, 
and  then  only  if  the  quick  assets  are  above  the  aforesaid  limit  and  the  net 
earnings  applicable  to  interest  have,  for  the  previous  year,  amounted  to  at 
least  three  'imes  the  interest  on  the  debt,  incl.  notes  then  to  be  issued. 

The  note  indenture  will  further  provide  that  none  of  the  several  companies 
shall  create  any  additional  debt,  other  than  accounts  payable  for  the  pur- 
chase of  merchandise,  except  that  the  Associated  Companies  or  the  Sim- 
mons Hardware  Co.,  for  the  purpose  of  paying  for  merchandise,  may  bor- 
row on  it-  unsecured  notes,  maturing  within  six  months  from  their  date, 
not  to  exo  ed  SI .000,000  at  any  one  time  outstanding,  provided  the  quick 
assets  are  above  the  aforesaid  limit.  The  accounts  of  the  various  companies 
controlled  will  be  audited  annually  by  accountants  approved  by  the  trustee. 

Price,  Waterhouse  &  Co.  state  that  the  earnings  of  the  combined  com- 
panies applicable  to  Interest,  after  the  payment  of  interest  on  real  estate 
mortgages,  for  the  cal.  year  1910  amounted  to  $875,153  and  for  the  live 
years  ended  Dec.  31  1910  averaged  per  annum  about  $620,000.  Upon 
payment  with  the  proceeds  of  the  new  notes  of  the  bills  payable  now  out- 
standing, the  interest  on  the  debt  other  than  the  real  estate  mortgages  above 
mentioned  will  be  only  $250,000  oer  annum. 

SIMMON S  HARDWARE  CO.  AXD  ALLIED  COMPANIES — CONSOLI- 
DATED BALANCE  SHEET  DEC.  31   1910. 
Assets  ($10,013,592). 
Heal  estate  and  buildings  $1,133,149 
Fittings,      incl.      printing 
plant,  $503,500;  less  de- 


preciation,  $238,337. 
Other  permanent  invest 'a. 

Inventory  and  supplies 

Notes  and  acc'ts  recciv'le. 

Salesmen's  advances 

Marketable  inv.  &  loans.. 

Cash 

Prepaid  int.  and  insurance 
Discount  on  bonds 


363,000 


198.000 
771  ,548 
827,091 
238,963 


Liabilities  ($10,013,592). 
First  cum.  7%  pref.  stock  $1,500,000 
2d  uon-cum.  8%  pref .  stk.   1.500,000 

Common  stock 1,500.000 

265,183   Stock  of  allied  cos zl01,216 

477,620  Simmons    Warehouse    Co. 

4.100,191        1st  M.  5%  gold  bonds — 

3.564,313        1st  M..  $500,000.  less  in 

."..■'..  sink.   r,i.,   $137,000. 

319,546       Minneapolis  series,  $200, 

552,139  000,     less     redeemed. 

69.243  $42.000 

38.58,'t   Notes    payable 

Acc'ts  payable  (trade) 

MIscell.  accrued  liabilities 

Deposits 800,331 

Surplus     s.i0,442 

i  Amount  outstanding,  Incl.  proportion  of  surplus  appertaining  thereto. 

Atlanta  (Ga.)  Water  &  Electric  Power  Co.  Merger. — See 
Georgia  Ry.  &  Power  Co.  under  "Railroads"  above. — 
V.  92,  p.  1638. 

Batopilas  Mining  Co. — Report. — Figures  are  given  in 
Mexican  currenoy  ($1.00  equal  to  SO. 50  in  U.  S.  currency.) 

Calendar                     Total  Interest,               Bal., 

Yccr                         Income.              Earninas.  Tuns,  A-r.  Sur.  or 

1810          $835,433  del.  S 6 5. 877  (146,038  def.  $212,516 

CBOfl                               1.202.705  BUT.  283,308  177.744  sur.      10 
— V.   0!  .    p.    520. 

Binghamton  (N.  Y.)  Light,  Heat  &  Power  Co. — Decision 
Ordering  Rehearing. — The   Court  of   Appeals   at    Albany    Oil 
.  3  reversed   the  ord'-r  of  the  Appellate   Division  of  the 
Supreme  Court  and  3  orders  of  the  Public  Service  Commis- 
sion, Second  District,  in  Hie  matter  of  the  application  to 
te  $197,000  bonds. 

The  company  Is  givi  n  the  option  of  having  a  rather  hearing  on  : 
tttlon  before  the  Co  plication  upon  a  new  pel 

and   with  new  pro 

Of  the  boi 
company  should  credit  It*  i  d  with  $100,000  and  do  certain 

thinirs.  which 

:  capital  as  It  appi  trial  capital  In 

less  wide.     1 1  of  .''.  to  1 ,  affirmed  i  h<-  oi 

of  the  ( i,  Justice  mnd  I  bal 

permitted   th'-   company  to  capitalize   replacements  and   r>  h 

Court  of  Appeals  agrees  with  Justice  Kclloeg,  holdng  that  charves    which 


ought  to  be  pnld  out  of  income,  like  maintenance,  renewals,  replacements. 
Ac,  cannot  be  made  by  a  bond  Issue,  except  under  peculiar  circumstances 
such  as  do  not  appear  in  the  record  In  this  cue. — V.  88.  p.  916. 

Cambridge  &  Muskingum  Valley  Coal  Co.-    Called  Bonds. 

— The  Girard  Trust  Co.,  Phila.,  gives  notice  that  of  the  1st  M. 

5%  bonds,  due  1915,  drawn  for  redemption  tit  par  and  int. 

as  of  Oct.   1   1911,  there  are  still  outstanding  and  unpaid: 

Bonds  Nos.  131.  181,  187,  228.  Ill,  610,  677,  678,  oil.  These  bonds 
should  be  presented  for  payment  nt  the  Qlrard  Trust  Co.,  Phila..  as  Inter- 
est  thereon  ceased  Oct.   1    1911. — V.  83,  p.  798. 

Carbon  Steel  Co. — New  Officers. — Charles  McKnight, 
President  of  the  Nat.  Bank  of  Western  Pennsylvania,  Pitts- 
burgh, and  formerly  President  of  the  Midland  Steel  Co., 
has  been  elected  President,  to  succeed  Frank  B.  Robinson; 
and  T.  S.  Atwater,  2d  Vice-Pres.,  has  been  made  1st  Vice- 
Pies.,  to  succeed  E.  G.  Buchanan. — V.  91,  p.  155. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 
Assents  to  Plan. — The  holders  of  between  $6,200,000  and 
$0,300,000  of  the  $6,500,000  common  stock  have,  it  is  stated, 
turned  in  the  same  under  the  plan  (V.  93,  p.  348)  whereby 
holders  are  given  the  option  of  a  guaranteed  9%  dividend  by 
the  new  Chicago  Stock  Yards  Co.  or  200%  in  5%  collateral 
trust  bonds.  Of  the  stockholders  who  have  assented  to  the 
plan,  about  two-thirds  have  expressed  their  preference  for 
the  9%  dividend  guaranty  . 

The  preference  Is  In  part  due  to  the  New  England  reluctance  to  part  with 
a  dividend-paying  Stock,  and  also  partly  because  of  (he  fact  that  stock- 
holders have  the  option  at  any  time  to  exchange  the  stock  for  bonds,  subject 
only  to  a  30  days'  notice  of  withdrawal  of  that  right  by  the  Chicago  Stock 
Yards  Co.  Later  on  many  stockholders  are  expected  to  take  bonds  Instead 
of  holding  their  guaranteed  stock. 

All  of  the  $1. 000, 000  stock  of  the  Chicago  Stock  Yards  Co..  the  leasing 
company  (the  lease  being  in  practical  effect),  has,  it  Is  said,  been  paid  In 
rash.  Some  changes  i'i  the  Chicago  Junction  directorate  will  probably 
take  place  at  the  annual  meeting  in  February,  at  which  time,  if  not  before, 
the  identity  of  the  interests  behind  the  Chicago  Stock  Yards  Co.  wi'l  be  dis- 
closed.— V.  93,  p.  874,  591.  348. 

Chino  Copper  Co. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $2,500,000  6%  first  M.  convertible  bonds. 

Of  the  $2,500,000  bonds  52,462.500  were  subscribed  for  by  the  stock- 
holders and  $37,500  allotted  to  the  underwriters.  Compare  V.  93,  p.  410,  48. 

Chicago  Stock  Yards  Co. — Assents  to  Plan. — See  Chicago 
Junction  Rys.  &  Union  Stock  Yards  Co.  above. 

Crucible  Steel  Co. — Change  of  Annual  Meeilng — New 
Director. — The  stockholders  on  Oct.  18  voted,  beginning  with 
the  coming  year,  to  change  the  date  of  the  annual  meeting 
from  the  third  Wednesday  in  October  to  the  third  Friday  in 
November.  H.  S.  Wilkinson  has  been  elected  a  director  to 
succeed  A.  W.  Mellon.— V.  93,  p.  1107,  1019. 

Consolidated  Telephone  Companies  of  Pennsylvania. — 
Bondholders'  Committee. — A  committee  representing  this 
company's  5%  gold  bonds  and  the  bonds  of  its  controlled 
companies  consists  of 

Committee  under  agreement  of  July  12  1811:  John  Graham,  Chairman, 
A.   P.  Trautwein,   E.  T.   Clymer,  J.   N.  Thompson,   and    E.  A.  Soleliac 
Secretary,    room    No.    912    Lafayette    Bldg.,    Philadelphia.      Depositories 
Land  Title   &  Trust  Co. (substituted  for  Trade-men's  Trust  Ce.),   Phila-. 
delphia.  Pa.;  The  Wyoming  Valley  Trust  Co.,  Wilkes-Barre,  Pa. 

The  bonds,  deposit  of  which  are  asked,  are:  the  Consolidated  Telephone 
Companies  of  Penn.  mortgage  of  Oct.  1  1901  (Equitable  Tr.  Co.  of  Phila., 
trustee);  $2,732,300  ($6,000,000  auth. — V.  81,  p.  214),  of  which  $1,- 
185,000  are  said  to  be  owned  by  the  Amer.  Union  Tel.  Co.;  also  the  out- 
standing bonds  of  its  owned  and  controlled  companies,  viz.:  Berwick  Tele- 
phone Co.  mortgage  of  June  1  1905,  $50,000  ($60,000  auth);  the  Hones- 
dale  Telephone  Co.  mortgage  of  April  1  1904  to  Wyoming  Valley  Tr.  Co. 
of  Wilkes-Barre,  trustee,  $40,000,  Lackawanna  Telephone  Co.  mortgage  of 
May  1  1900  to  Anthracite  Savings  Bk.  of  Wilkes-Barre,  trustee,  $421,000 
($500,000  auth.);  Lehigh  Telephone  Co.  mortgage  of  May  1  1901  to  Lehigh 
Valley  Tr.  &  Safe  Dep.  Co.,  Allentown,  trustee,  $170,000  ($200,000  auth.); 
People's  Telephone  Co.  mortgage  of  July  1  1899  to  Anthracite  Savings  Bank, 
Wilkes-Barre,  trustee,  $243,000  ($300,000  auth.) .  Any  plan  of  reorganiza- 
tion prepared  will  be  operative  when  assented  to  by  depositors  owning 
66  2-3%  of  the  said  bond  issues,  respectively,  and  tho^ewho  do  not  dissent 
within  30  days  after  notice  will  be  held  to  have  assented.  The  agreement 
will  ( xpire  at  the  end  of  three  years,  if  no  plan  Is  completed. 

[On  Oct.  17  Judge  C.  B.  Witmer  in  the  U.  S.  Court  at  Wilkes-Barre 
conducted  a  hearing  regarding  a  plan  of  reorganization  favored  by  the 
Amer.  Union  Tel.  Co.  (V.  93,  p.  349)  under  which  the  Telephone  Securities 
Co.  would  be  organized  under  Pennsylvania  jlaws  and  authorize  (a) 
$2,000,000  1st  M.  bonds,  part  of  which  would  be  used  to  pay  30%  of  bonds 
of  underlying  co'  ;  (6)  $5,000,000  general  M.  of  which  underlying 
bonds  to  receive  70%  and  Consolidated  bonds  60%  of  par.;  (c)  $5,000,000 
stock,  of  which  $2,500,000  to  be  issued  in  exchange  for  bonds  of  underlying 
companies  25%  and  for  Consolidated  bonds  30%. — V.  90,  p.  1493.1 

Detroit  (Mich.)  Edison  Co. — New  Stock. — The  share- 
holders will  vote  at  the  N.  Y.  office,  30  Broad  St.,  Nov.  15 
on  increasing  the  auth.  cap.  stock  from  $9,000,000  to  $15,- 
000,000.  It  is  proposed  at  an  early  date  to  offer  $1,500,000 
of  the  new  stock  to  the  stockholders  pro  rata  for  subscrip- 
tion at  par.     A  circular  dated  Oct.  25  says: 

The  continued  growth  of  the  business  makes  It  aecessarj  to  provide  fur- 
ther '-.^tensions  and  additions;    for  thin  purpose  additional  capital  is  re- 
quired.     It  has  seemed  wise  that   this  additional  capital 
Issue  of  stock,  and  as  the  authorized  capital  *toek  must  be  Incl  the 

purpose,  that  such  Increase  be  sufficiently  large  to  tal 

ts  of  the  company  for  some  time  to  come.     The   I  ''ed 

share  capital  is  $9,000,000,  of  which  $6,000,000  is  outstan  "to.- 

000  Is  reserved  against  a  like  amount  of  outstanding  con-        ibl 
bonds.      It  Is  recommended  that  the  authorized   stock    1m-   n  from 

$9,000,000  to  Si5,o(iu.ooo,  such  Increased  amount  to  be  Issued  I  om  time 
to  time  as  In  the  Judgment  of  the  board  may  be  necessary,      li 
Ity  is  given,  it  is  proposed  to  issue  at  ;in  early  dati  Q(  w 

.which  will  be  offered  to  the  stockholders,  pro  rata,  foi  itlon 

at  par.     Stock  transfer  books  will  close  Not.  4  at  12  m.  a)  ig 

0  a.  m, — V.  98,  p.  288. 

Distillers'  Securities  Corp.,  New  York.     A  ers  for 

Subsidiary. — Nelson  li.  Mayer  has  been  elected  President  of 
the  Distilling  Co.  of  America,  to  succeed  Samuel  >! .  Hire, 
who  declined  re-elect  ion  and  was  made  Chairman  of  the  board. 

m  r .  m  a 
tin-  degree  of  D 

been  conm  '  899.  f'-  6h  e 

ge  of  operation        .    93,  p.  B70. 

Dreamland  Corporation.     City  to  Purchas    /"  The 

r,i  of  E  Oct.  19  passed  a  resolutioi    to  spend 

$1,000,000   to   purchase  property  of  the  con 
condemnation  proci  mould  show  thai  it  is  no1  worth 

■  much,  and  also  1500,000  for  property  adjoining  Dream- 
land, foi   :  irk  purposes. — Y.  '■)'■'>,  p.  346. 
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(E.  I.)  Du  Pont  de  Nemours  Powder  Co. — Earnings. — 

»  Mos.  to      Gross  Net  (after   *Non-oper.    Bond     Pref.Div.    Balance, 

Sept.  30.     Receipts.  Depr.,&c.)      Deduc.      Interest.    '■'• '■,";,).     Surplus. 

1910-11 -$25, 839,725  x$4, 9(50, 780   *$33,»1Q   5577,338   $573,925  $3,843,426 

1909-10,    24,301,080  4,559,727      192,280      550,546      505,080     3,311,821 


*  Represents  results  from  sale  of  real  estate,  securltli  s  and  other  transac- 
tions not  due  to  current  operations,     x  This  (s  a  credit  Item. 

The  balance  as  above  for  the  nine  months  of  1911  Is  equal  to  13.00";, 
(17.4  1";,  yearly)  on  the  $29,426,548  common  stock  outstanding,  against 
11.55%  (15.40";,  yearly)  on  the  $28,662,648  outstanding  in  1910.  Net 
earnings  for  the  nine  months  of  1911  are  equal  to  aa  annual  income  on  the 
gross  investment  of  6100%,  against  7.70%  in  1910. — V.  93,  p.  798,  288. 

Enid  (Okla.)  Electric  &  Gas  Co. — Bonds,  Earnings,  &c. — 
George  Koehler  &  Co.,  205  Traction  Bide;.,  Cincinnati,  on 
Oct.  1  offered  at  97^  and  int.,  netting  6%%  income,  $77,000 
1st  M.  6%  gold  coupon  bonds,  dated  May  14  1910  and  due 
May  1  1920,  but  callable  on  and  after  May  1  1911  at  102^ 
and  int.  Int.  M.  &  N.  at  Continental  &  Commercial  Trust  & 
Savings  Bank  (the  trustee),  Chicago.     Par   $1,000  (o*). 

Capitalization  Outstanding. 
1st  M.  6%  bonds,  auth.  $1,500,000;    reserved  for  extensions  and 

Improvements  Issuable  for  80%  of  actual  cost,  $823,000;   out. .$077,000 

Preferred  stock   (par  $100),  auth.,  $1,500,000;    issued 340,000 

Common  stock  (par  $100),  auth.,  $1,500,000;    issued 500,000 

Earnings  (For  Years  ending  Aug.  31.) 

1908-09.       1909-10.       1910-11. 

Gross  earnings $108,867     $131,786     $147,492 

Net  earnings  (after  operating  expenses) 37,770  54,723  66,269 

Surplus    (after    bond    interest,    $36,423) 29,846 

Supplies  all  the  electricity  for  lighting  and  power  business  in  the  city  and 
manufactures  and  distributes  artificial  gas,  serving  in  a'l  a  population  of 
approximately  18,000.  Substantial  brick  plants  with  steel  roof  trusses, 
concrete  foundations  and  modern  machinery.  Favorable  franchises  ex- 
tending well  beyoud  maturity  date.  Contract  with  city  for  street  lighting 
till  Sept.  1920  at  $66  per  lamp,  alt-night  schedule.  Also  has  a  10-year  con- 
tract for  supplying  power  to  street  railway  (20  miles  of  track) . 


1908. 

Gas  stoves 768 

rity  arc  lamps 69 

H.  p.  of  motors 411 


1910. 

1,378 
130 
787 


1911. 


1,522 
136 
831 


Status—  1908.   1910.   1911 

Gas  mains,  miles..  19.8  24.3  31.1 
Pole  lines,  miles..  25  33.9  30.8 
Gas  consumers. ._  858  1,568  1,729 
Electric  consumersl, 140   1,800   1,835 

Population  of  city  in  1910  was  13,799,  an  Increase  of  nearly  4,000  since 
1907  (State  census)  and  of  about  10,000  since  1900.  Three  trunk  lines 
entering  the  city  (Rock  Island,  Atchison  and  St.  L.  &  San  Fran.),  also  the 
Enid  &  Billings  and  Arkansas  Valley  &  Western.  Four  banks,  deposits 
over  $2,000,000,  21  miles  of  paved  streets,  53  manufacturing  concerns 
(including  flouring  mill,  capacity  2,000  bbls.  per  day),  8  public  school  build- 
ings, 1  university,  federal  building  costing  $100,000,  &c.  Compare  V.  88, 
p.  233;    V.  90,  p.  1616. 

Ft.  Worth  (Tex.)  Power  &  Light  Co. — First  Dividend. — 
An  initial  quarterly  dividend  of  l%%  has  been  declared  on 
the  $S00,000  7%  cumulative  pref.  stock,  payable  Nov.  1  to 
holders  of  record  Oct.  20.— V.  93,  p.  668,  533. 

Georgia  Power  Co.,  Atlanta. — Merger.— See  Georgia  Ry.  & 
Power  Co.  under  "Railroads"  above.— V.  93,  p.  733,  472. 

General  Electric  Co. — Effect  of  Dissolution  of  Lamp  Pool. — 
A  director  says: 

The  dissolution  of  the  so-called  lamp  pool  (V.  93,  p.  1024)  will  have  no 
serious  effect  upon  our  net  earnings  nor  will  it  cripple  our  gross  sales.  My 
mpression  is  that  it  is  a  distinct  step  in  the  direction  of  furthering  monopoly, 
for  the  reason  that  each  former  member  of  the  pool — outside  of  the  com- 
panies to  be  merged  into  General  Electric — will  now  go  his  own  gait.  In 
the  natural  course  of  events  the  small  lamp  companies  cannot  stand  the 
pace  with  General  Electric  and  Westinghouse  Electric  and  I  look  for  their 
disappearance  as  producers  within  a  very  few  years.  The  Government, 
Instead  of  promoting  competition,  is  practically  furthering  monopoly. 
And  the  public  will  probably  pay  higher  prices  in  the  long  run. 

The  "Boston  News  Bureau"  says  that  it  is  understood  that  the  Westing- 
house  Electric  Co.  and  the  various  WestlngHouse  lamp  companies  will  con- 
tinue to  produce,  using  General  Electric  patents  under  license,  but  without 
any  agreement  with  General  Electric  as  to  price  or  terms  of  sale,  and  that 
this  will  be  the  main  competition  to  the  General  Electric  Co. 

The  General  P^lectric  Co.,  it  is  stated,  has  within  the  last  year  dissolved 
a  large  number  of  its  subsidiaries  and  absorbed  their  business,  the  subsidi- 
aries having  been  reduced  from  about  140  to  less  than  50  and  further 
reductions  are  to  be  made. — V.  93,  p.  1024. 

Great  Northern  Iron  Ore  Properties. — Lease  to  Be  Canceled 
Jan.  1  1915. — See  United  States  Steel  Corporation  below. 
— V.  93,  p.  1107,  733. 

Great  Western  Cereal  Co. — Contributions  Asked. — Owing 
to  the  tying  up  of  $750,000  in  litigation,  the  company  has 
asked  for  voluntary  contributions  of  $1  a  share  (par  $100) 
on  the  $500,000  preferred  and  $2,500,000  common  stock, 
to  pay  over-due  interest  on  the  1st  M.  bonds,  thus  avoiding 
receivership. — V.  93,  p.  1107,  874. 

Hamilton-Brown  Shoe  Co.,  St.  Louis. — Stock  Dividend. — 
The  shareholders  will  vote  Dec.  18  on  increasing  the  capital 
stock  from  $3,500,000  to  $4,000,000, for  the  purpose  of  paying 
a  stock  dividend  of  1  share  for  every  7  now  held — out  of 
accumulated  surplus.  This  surplus,  it  is  said,  stood  at 
$1,112,594  on  June  30  1911,  as  against  $775,925  on  Dec.  30 
1910.— V.  86,  p.  54. 

Indian  Refining  Co. — Tenders  Asked. — The  Bankers  Trust 
Co.,  New  York,  as  successor  trustee  under  the  mortgage 
dated  March  27  1911  made  by  the  company  to  the  Mercan- 
tile Trust  Co.,  as  trustee,  will  receive  sealed  proposals  for  the 
sale  to  it  on  Nov.  3  1911  of  1st  M.  serial  6%  gold  bonds 
secured  by  said  mortgage,  sufficient  in  amount  to  exhaust 
the  sum  of  $192,982  in  the  sinking  fund  account,  at  a  price 
not  exceeding  102%.  This  notice  was  erroneously  reported 
last  week  as  a  bond  call.  The  amount  of  these  bonds  out- 
standing is  $4,000,000.  Compare  V.  92,  p.  884.— V. 
93,  p.  1107. 

International  Motor  Co.,  New  York. — Motor  Truck  Union 
— Pref.  Stock  Sold. — E.  B.  Smith  &  Co.,  Philadelphia  and 
New  York,  and  Pomroy  Bros.,  New  York,  have  financed  the 
union  under  this  title  of  the  Mack  Bros.  Motor  Car  Co.  and 
the  Saurer  Motor  Co.  The  new  company  was  incorporated 
in  Delaware  Oct.  18  1911  with  $10,000,000  of  auth.  cap. 
stock,  in  $100  shares,  of  which  $6,000,000  is  common  and 
$4,000,000    pref.;    amounts    outstanding    about    $5,250,000 


common  and  $3,000,000  pref.,  all  represented  by  voting 
trust  certificates.  The  pref.  stock  is  7%  cum.,  dividends 
(Q.-J.  15)  began  to  accrue  Oct.  15;  purchasable  for  sk.  fd., 
but  not  callable. 


Abstract  of  Bankers'  Statement  Subject  to  Change  and  Correction. 

Preferred  Slock.— There  h,  a  total  amount  of  $128,000  of  bonded  or  mort- 
gage debt  upon  the  properties  for  which  provision  to  cancel  same  have  been 
made;  thereafter  no  mortgage  or  other  fixed  obligation  may  be  created  as  a 
lien  ahead  of  the  pref.  stock  without  consent  of  the  holders  of  75%  of  the 
pref.  stock.  If  no  dividend  is  paid  in  any  period  of  12  months,  holders  of 
preferred  stock  will  have  sole  voting  power  while  such  default  continues. 
After  1914  20";,  of  the  net  earnings  remaining  after  the  dividend  must  be 
set  aside  as  a  re  erve  lor  buying  In  the  pref.  stock  at  not  more  than  S120  a 
share,  or,  failing  that  for  acquisition  of  property  or  equipment  or  held  as  a 
cash  reserve  part  of  the  surplus.  When  this  fund  reaches  3500,000,  further 
payments  are  not  required.  No  dividend  shall  be  paid  on  the  common 
stock  In  1912  unless  the  surplus  set  aside  is  $210,000;  none  in  1913  unless 
the  surplus  shall  have  been  Increased  to  $400,000,  and  none  in  1914  and 
thereafter  when  me  surplus  Is  below  5500,000.  The  preferred  stock  has 
preference  in  the  event  of  liquidation  or  dissolution. 

Control  of  all  the  stock  will  be  vested  in  a  board  of  voting  trustees  con- 
sisting of  C.  P.  Coleman  of  New  York,  J.  M.  Mack  of  Alleutown,  Pa.  and 
11.  K.  Pomroy  of  N.  Y.,  until  Oct.  14  1916. 

Descriptive. — The  International  Motor  Co.  was  formed  in  Delaware  In 
1911  to  unite  companies  manufacturing  motor  trucks  in  long  service  in 
America  and  New  York — Mack  Bros.  Motor  <  ai  Co.,  with  an  extensive  plant 
at  Allentown,  Pa.,  which  has  been  building  gasoline  motor  trucks  for  12 
years;  and  the  Saurer  Motor  Co.,  which  is  completing  a  large  plant  at  Plain- 
field,  N.  J.,  under  exclusive  license  to  make  and  sell  in  North  America 
the  famous  Saurer  motor  truck,  which  has  been  in  use  in  Europe  for  18 
years  and   is  believed  to  be  the  best  truck   in  service  in    European  countries. 

The  union  was  brought  about  by  important  interests,  which  fore- 
saw a  further  great  expansion  In  the  demand  for  motor  trucks,  which,  it  is 
expected,  will  tax  the  facilities  of  both  companies.  The  Mack  motor  truck 
is  in  wide  use  throughout  the  United  States;  the  Am.  Telegraph  &  Telephone 
Co.  has  51  Mack  trucks  in  service,  the  Texas  Oil  Co.  30  and  the  H.  B. 
Claflin  Co.  15.  Saurer  trucks,  built  abroad,  but  now  to  be  manufactured 
by  the  Saurer  Motor  Co.  at  Plalnfleld,  N.  J.,  under  exclusive  license,  are 
in  use  in  this  country  bv  the  Baldwin  Locomotive  Works,  National  Lead 
Co.,  Marshall  Field  &  Co.,  Standard  Oil  Co.,  Bush  Terminal  Co.,  Great 
Atlantic  &  Pacific  Tea  Co.,  Aeolian  Piano  Co.,  &c.  The  manufacturing 
will  be  carried  on  as  at  present  by  the  constituent  companies  as  distinct 
organizations.  The  Int.  Motor  Co.  owns  the  entire  cap.  stock  of  the  Saurer 
Motor  Co.  and  98%  of  the  stock  of  the  Mack  Bios.  Motor  Car  Co. 

Earnings. — The  Mack  Company  is  now  making  four  trucks  a  day,  and 
business  offered  is  pressing.  The  Sourer  plant  will  not  be  in  full  operation 
for  several  months.  The  plans  of  the  International  Motor  Co.  provide  for 
an  output  in  the  coming  fiscal  year  of  2,000  trucks.  Ernst  &  Ernst,  certi- 
fied accountants,  who  reported  upon  the  property  and  earnings  of  the  two 
companies,  state  of  the  Mack  Company  that,  on  the  basis  of  net  sales  of 
$1,200,000  during  the  six  months  ended  Aug.  31  1911,  there  was  a  "net 
profit  of  over  §230,000,  or  on  the  basis  of  over  $500,000  per  annum." 
They  further  state  that  the  calculation  of  net  earnings  is  very  conservative. 

On  the  basis  of  the  expert's  report,  the  dividend  on  the  outstanding 
pref.  stock,  calling  for  $210,000  per  annum,  is  being  more  than  twice  earned 
by  a  single  one  of  the  two  plants. 

Officers  and  Directors. — The  officers  are:  President,  C.  P.  Coleman; 
Chairman  of  board,  W.  D.  Sargent;  V.-Pres.,  J.  M.  Mack;  Treas.,  F.  C. 
Richardson;  Sec,  Vernon  Munroe;  directors,  Otis  H.  Cutler  and  William 
G.  Pearce,  respectively  Pres.  and  V.-Pres.  Am.  Brake  Shoe  &  Foundry  Co.; 
Frederick  II.  Eaton.  Pres.  Am.  Car  &  Foundry  Co.;  Benjamin  Strong  Jr., 
V.-Pres.  Bankers  Trust  Co.;  Arthur  H.  Lockett,  Pomroy  Bros.;Hunter 
Marston,  Blair  &  Co.;  Charles  H.  Sabin,  V.-Pres.  Guaranty  Trust  Co.; 
C.  P.  Coleman  (formerly  Sec.  and  Treas.  of  Singer  Sewing  Machine  Co.), 
Pres.  of  Saurer  Motor  Co.;  W.  D.  Sargent,  Pres.  Heading  Steel  Casting  Co.; 
Herbert  H.  Dean  of  Edward  B.  Smith  &  Co.;  John  M.  Mack,  Pres.  Mack 
Brothers  Motor  Car  Co.,  Allentown,  Pa.;  Joseph  S.  Mack,  V.-Pres.  Mack 
Brothers  Motor  Car  Co.;  Montgomery  Hare,  George  B.  Case  and  Thomas 
E.  Rush,  attorneys:  Warren  A.  Wilbur,  Pres.  E.  P.  Wilbur  Trust  Co., 
South  Bethlehem,  Pa.,  and  Harry  W.  Davis,  Sec.  Delaware  Trust  Co. 

General  Off ices  .—Will  be  at  30  Church  St.,  New  York  City. 

Inter-State  Chemical  Corporation  (of  Virginia),  Charles- 
ton, S.  C. — New  Enterprise — Bonds. — New  York  and, 
Baltimore  bankers  are  placing  privately  at  a  price  yielding, 
it  is  understood,  about  6J^%  income,  $1,500,000  (closed) 
1st  M.  6%  20-year  sinking  fund  gold  bonds,  dated  Oct.  2  1911 
and  due  Oct.  1  1931,  but  redeemable  at  110  and  int.  (a)  by 
lot  for  sinking  fund  beginning  1914  (b)  in  whole  but  not  in 
part  at  pleasure  of  company  on  any  interest  date.  Par 
$500  and  $l,000c*.  Trustee  Equit.  Tr.  Co.,  N.  Y.  Interest 
J.  &  J.  in  N.  Y.  City.  Minimum  sinking  fund,  Zy2%  per 
annum,  beginning  in  1914,  to  retire  practically  the  entire  issue 
before  maturity.     A  circular  says: 

Dr.  John  M.  McCandless,  Chief  Chemist  of  the  McCandless  Laboratory 
of  Atlanta,  Ga.,  reports  that  the  properties  in  South  Carolina  and  Florida 
now  owned  by  the  corporation,  together  with  those  to  oe  acquired  with  pro- 
ceeds of  the  present  bond  issue  (including  about  $700,000  working  capital), 
but  exclusive  of  the  value  of  patents,  brands,  trade-marks,  good-will,  &c, 
are,  in  his  judgment,  worth  over  three  times  the  amount  of  the  bond  issue. 
Dr.  McCandless  also  endorses  President  Chisholm's  estimate  that  the  annual 
net  earnings  after  completion  of  the  additional  plants  for  which  funds 
have  been  provided  by  this  bond  issue  may  reasonably  be  expected  to 
amount  to  more  than  five  times  the  annual  interest  charge. 

Digest  of  Letter  from  Pres.  W.  B.  Chisholm.  Charleston.  S.  C.  Oct.  7  1911. 

The  Interstate  Chemical  Corporation  has  been  organized  under  the  laws 
of  Virginia,  to  manufacture  chemicals,  fertilizers,  &c,  and  to  mine  and 
sell  phosphate  rock.     The  company  owns: 

(1)  Phosphate  properties. — 5,163  acres  of  carefully  selected  phosphate 
land  in  Polk  Co..  Fla.,  including  the  3,549  acres  heretofore  owned  by  the 
Tilghman  Phosphate  Co.  and  plants  that  have  cost  over  $500,000  (cash). 
These  plants  are  now  shipping  pebble  phosphate  rock  at  the  rate  of  125,000 
tons  per  annum  and  are  to  be  increased  in  the  next  few  months  to  200.000 
tons  annual  capacity.  For  the  property  acquired  from  tiic  Tilghman 
Phosphate  Co.  an  oiler  equivalent  toabout  $2,500,000  was  recently  refused. 
(2)    Up-to-Date  Fertilizer  Plants  icith  Annual  Capacity  (tons): 

Now  Owned —      Acid  Phos.   Acid.    Fertilizer.       Site.  Bldos.  Cover. 

(a)  Charleston,  S.  C-   50,000      12,500       30     acres     110,000  sq.  ft. 

Add'ns  in  progress 12,500       

(b)  Charleston,  S.  C.     30,000        4.9     "  45,400 

(c)  Greenwood,  S.  C.     '25,000       7.8     "  28,000 

(d)  Tampa,  Fla 25,000       2         "  37,050 

Immediate  Construction — 

(e)  Charlotte,  N.  C-  35,000     17,500       

(f)  Macon,  Ga 35,000     17,500       Not  stated- 

Total    120,000     60,000        80,000 

"  When  improvements  for  which  funds  are  in  hand  are  completed. 

Plant  "a"  at  Charleston  includes  a  250,000-gallon  reservoir  and  3,200 
ft.  of  wharf  area.  Plans  have  been  completed  for  the  immediate  construc- 
tion from  funds  on  hand  of  the  additional  factories  (above  included)  at 
Charlotte,  N.  C,  and  Macon,  Ga.  The  company  owns  11  miles  of  standard- 
gauge  railroad,  including  sidings,  from  its  mines  to  connections  with  the 
Atl.  Coast  Line  RR.  near  Bowling  Green,  Fla.,  and  Fort  Meade,  Fla.,  and 
has  an  outlet  for  its  Tilghman  mines  to  the  Seaboard  Air  Line  Ry.  over  the 
tracks  of  the  Fort  Green  Mfg.  Co.  and  the  Charlotte  Harbor  &  Northern 
RR.     It  owns  two   locomotives   and   five   cars  of   100,000   lbs.  capacity. 

Upon  the  completion  of  the  additional  factories  shown  in  the  fore- 
going list,  the  manufacturing  plants  will  have  a  total  annual  capacity  of 
60,000  tons  of  sulphuric  acid,  120.000  tons  of  acid  phosphate  and  approxi- 
mately 80,000  tons  of  manufactured  fertilizer.  The  acid  phospate  may 
either  be  sold  entirely  as  a  basic  ingredient  to  other  manufacturers  of 
fertilizers,  or  be  utilized  as  demands  may  require  in  the  manufacture  of 
fertilizers  in  its  own  factories. 

Purpose  of  bond  issue:  To  retire  immediately  $300,000  bonds  outstand- 
ing on  lands  acquired  from  the  Tilghman  Phosphate  Co.,  $300,000;  con- 
struction of  fertilizer  plants  at  Charlotte,  N.  C,  and  Macon,  Ga.,  $425,000; 
addition  to  acid  plant  at  Charleston,  S.  C,  $75,000;  working  capital, 
$700,000;  total,  $1,500,000.  There  is  no  floating  debt  and  no  funded 
debt  other  than  said  $1,500,000  bonds.  The  capital  stock  consists  of 
$2,150,000  7%  pref.  (cum.  after  July  1   1914)  and  $3,600,000  common. 

The  several  properties  acquired,  although  in  operation  for  only  a  por- 
tion of  the  period  (the  principal  plant  at  Charleston  having  been  only 
partially  completed  in  Feb.   1911),   and  without  the  benefit  of  the  new 
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plants  now  to  be  built,  earned  net  in  the  12  months  ending  Sept.  30  1911 
approximately  twice  the  interest  charges  on  the  (1,500,000  bonds 
upon  my  M)  years'  experience  in  the  fertilizer  business,  tins  oompanj  upon 
completion  of  the  additional  plants  iii  1012  can  ceasonablj  anual 

net  profits  of  (546,250  from  the  mining  of,  saj  .  125,000  tons  hi  phosphate 
rock  and  the  manufacture  of  120,000  tons  of  acid  phosphate  and  75,000  tons 
01  commercial  fertilisers.     Said     profits,     after     meeting 
and  3  >■.■>■;,  sinking  fund  on  the  bonds  and  dividends  ol  7",,  on  pref. 

Stock,  would     leave     a     surplus     of     (253,250,  or     over  7"„     on     COO 

stock.     This  estimate  Is  with  pebble  phosphate  rock  selling  at  (2  75  per  ton 
f.  o.  b.  ears.  The  fertilizer  business   Is  nowreeognlzed  as  one  of  tfi 
established  and  most  rapidly  developing  of  all  industries, 

Directors:  ::.  L.  Benuss,  Richmond,  Va.;  Franklin  Q,  Brown,  Charles 
S.  Bryan,  New  York:  W.  B.  Chlsholm,  Charleston,  S.  C;  W.  B.  Chlsholm 
Jr.,  Bowling  Green,  Fla.;J.  Win.  MUddendort,  Baltimore;  i\  R,  Pemberton, 
Albert  Straus-;,  l'.  B.  Tilghman,  Sldell  Tllghman,  George  J.  Helmer,  v.  n. 
Weld).   New   York;  John  Skelton  Williams,   Rlohmond,  va. 

[The  bonds  are  being  handled  In  Baltimore  by  Middendorf,  Williams  & 
Co.  and  in  Richmond,  Va.,  by  John  s.  Williams  A  sons. —  Ed;] 

Laclede  Gas  Light  Co.,  St.  Louis. — Bonds  Offered. — Har- 
ris, Forbes  &  Co.,  \ow  York;  N.  W.  Harris  &  Co.,  Boston, 
and  the  Harris  Trusl  &  Savings  Bank,  Chicago,  are  placing 
at  101  ;4  and  int.  the  final  block  (S700.000)  of  the  issue  ol 
$20,000,000  refunding  and  extension  mortgage  5%  bonds 
of  1904  (ilue  April  I  L934)  other  than  the  810  000,000  re- 
served to  retire  1st  M.  5s  due  May  1  1919  (V.  91,  p.  1331; 
V.  79,  p.  1664).— V.  93,  p.  289. 

La  Crosse  (Wis.)  Water  Power  Co. — Receiver's  Certificates. 
— Judge  Sanborn  in  the  Federal  Court  at  Madison  authorized 
the  receiver  to  issue  §150,000  certificates  to  repair  the  com- 
pany's dams.     Compare  V.  93,  p.  1025,  473. 

Lake  Superior  Corporation.— Director.  Capt.  D.  C.  New- 
ton, of  C.  Meredith  &  Co.,  Montreal,  was  recently  elected  a 
director  (succeeding  L.  N.  Lovell)  to  represent  the  Canadian 
agency  of  London  and  other  English  interests. 

Construction. — At  the  annual  meeting  on  Oct.  4  Pres. 
Drummond  said  in  part: 

Our  suppiy  of  limestone  was  made  certain  by  the  purchase  of  the  Flborn 
quarries,  and  our  fuel  by  the  acquisition  of  the  Cannellton  collieries  and  the 
Installation  of  a  coking  plant,  and  now  we  know  that  our  iron  ore  supplies, 
both  basic  and  bessemer,  are  also  assured.  We  expect  to  commence  ship- 
ments to  the  Soo  from  the  Magpie  mine  in  the  early  spring,  and  later  on  we 
look  for  a  profitable  outside  market  for  these  and  other  ores. 

As  stated  in  the  report  (V.  93,  p.  794),  owinii  to  unforeseen  delays  on  the 
part  of  our  contractors,  practically  no  benefit  was  obtained  during  the  past 
year  from  the  new  and  extensive  installations. 

To  remind  you  of  what  we  have  been  doin?  in  this  connection  during  the 
last  two  years,  I  may  say  that  to  June  30  1911  811,200,000  has  been  spent 
on  new  construction  and  expenditures  of  a  capital  nature,  as  follows: 

Algoma  Central  &  Hudson  Bay  Rv.  (V.  01,  p.  93;  V.  92,  p.  1635)  .82.350,000 

A'goma  Eastern  Ry.  (V.  93,  p.  227,  406) 800,000 

Stee'  industry 7,300.000 

Limestone  property  and  on  account  of  coal  properties 300,000 

Helen  mine,  street  railways,  water,  light  and  power  departments, 
together  with  sundry  investments  and  small  mortgages  of  sub- 
sidiary companies  paid  off 450,000 

The  Algbma  Central  will  connect  with  the  Canadian  Pacific  Ry.  by  the 
end  of  this  year,  and  work  is  being  pushed  on  from  the  Canadian  Pacific 
north  to  connect  with  the  Grand  Trunk  Pacific  Ry.,  crossing  the  Canadian 
Northern  Ry.  en  route,  thus  giving  us  a  direct  connection  over  our  own 
lines  with  the  three  great  Canadian  transcontinental  railways. 

Work  is  progressing  most  satisfactorily  on  the  Algoma  Eastern  Ry.,  and 
we  expect  to  line  completed  as  proposed  from  Sudbury  to  Little 

Current  by  July    1912. 

[The  Cannellton  Coal  &  Coke  was  Incorporated  in  W.  Va.  in  June  1910; 
auth.  capital  stock  reported  as  8500,000.     See  V.  93,  p.  874.] 

Louisville  (Ky.)  Gas  Co. — Xew  Head.— Brig.  Gen.  George 
H.  Harries,  for  a  number  of  years  connected  with  big  lighting 
and  heating  interests  in  Washington,  and  who  has  been 
recently  added  to  the  staff  of  H.  M.  Byllesby  &  Co.,  of  Chicago, 
has  been  chosen  President  of  the  Louisville  Gas  Co.  to 
succeed  Fred.  M.  Sackett,  who  resigned  as  President  of  the 
gas  company  and  its  subsidiary,  the  Louisville  Lighting  Co. 

Byllesby  &  Co.  have  given  notice  that  they  have  tempor- 
arily abandoned  the  idea  of  purchasing  stock  under  their 
offer  to  give  S120  a  shar  . 

About  26.000  shares  of  stock  are  held  by  four  local  trust  companies 
under  the  offer  which  was  originally  made  in  contemplation  of  securing  the 
city's  9.250  shares.  Despite  the  fact  that  Mayor  Head  rejected  the  offer 
made  for  the  city's  holdings,  negotiations  were  opened  some  time  ago  to 
have  Byllesby  &  Co.  take  the  privately-owned  Stock.  Depositors  are  noti- 
fied that  they  may  withdraw  their  deposited  stock  if  desire  1 

Gen.  Harries  is  quoted  as  announcing  that  11.  M.  Byllesby  &  Co.  will 
In  the  near  future  expend  85,000,000  In  the  erection  of  a  great  electric 
power  plant  at  Cumberland  Falls,  surveyors  being  at  work  to  complete 
their  task  within  a  month.  It  is  said  to  be  proposed  to  transmit  electricity 
to  Louisville,  Cincinnati,  Knoxvllle,  Nashville,  Lexington  and  many  smaller 
cities. 

The  directors  of  the  Louisville  Gas  and  Lighting  companies  have  decided 
to  compete  for  the  steam-heating  franchise  promoted  by  the  Kentucky 
Elec.  Co.  and  now  pending  before  the  General  Council.  V.  93,  p.  668,  592. 

Morris  Canal  &  Eanking  Co. — Further  Facts. — The  offer 
of  the  Lehigh  Valley  to  purchase  the  minority  stock  at $70 
and  S170  per  share,  respectively,  holds  good  to  Nov.  30. 

The  circular  Issued  by  the  railroad  company  dated  Oct.  14,  sa 

Upon  the  passage  at  this  time  of  any  Act  for  the  abandonment  of  the 
canal,  the  State  will  cause  all  of  the  outstanding  shares  to  be  valued  by 
commissioners  and  their  true  value  to  be  paid  by  the    Lehigh    Valley 
Under  the  charter  of  the  company  the  .stale  has  a  I  iry  interi 

the  propcrtv,  which  it  will  take  into  Its  possession  certainly  by  the  year 
1971   'not  1914)  and  not  unlikely  In  1924. 

Stockholders  who  desire  to  avail  themselves  of  the  offer  may  deliver  their 
certificates  of  stock,  properly  assigned,  to  the  Treasurer  of  the  Lehigh 
Valley    RR.,   22*   South   Third   St..    Phllad.  aid   will   receive  al 

check  In  settlement.  - -V.  93,  p.   1108. 

Notirr  In/  Protective  Committee. — The  stockholders'  protec- 
tive committee  consisting  of 

William  Frederick  Snyder,  George  MeCall,  Washington  A.  Kocbling. 
Charles  D.  Marvin  and  Sidney  C.   liorg 

give  notice  by  advertisement  on  another  page  to  the  holders 
of  the  preferred  and  consolidated  Btock  thai  they  will  receive 
deposits  until  Nov.  30  at  their  depository,  the  Northern  '1  rusl 
Co.,  Sixth  and  Garden  Sts.,  Philadelphia,  at  which  time 
the  protective  agreement  will  become  finally  operative  and 
no  further  deposits  received. — V.  9.3,  p.  1108. 

Mountain  States  (Bell)  Telephone  &  Telegraph  Co.,  Den- 
ver.— New  Stock.— Shareholders  of  record  Oct.  31  red 
the  right  to  subscribe  ai  par  ($100  a  share)  prior  to  '■>  p.  m, 
Oct.  31  for  $2,032,000  oew  stuck  to  the  extenl  o  are 
for  ten  shares  now  held.  Payment  in  full  must  be  made 
on  or  before    Dec.   •!!  . 


Stock  Offered. — Boettcher,   Porter  &  Co.,    Denver,  offered 
on  Oct.  28  a  block  pf  stock  at  105,  giving  an  incomeof  6.67%. 
Status. — Pres.  E.  B.  Field  in  a  circular  letter  Oct.  14  said: 

The   linal   outcome   Of   all    these  atTangemi  lilted    ivs  I ollows: 

The  stockholders  of  The  Colorado  Teleph Co.  i  foi     hell  hold- 

ings stock  In  The  Mountain  states  Telephone  &  Tel  the  rati* 

of  1112  to  $100      The  stockholders  ol  relegrapb 

Co.  received  for  their  holdings    stock  In  The  Mounti  rele   bone  & 

Telegraph  Co.  at  the  ratio  of  $100  to  $100  (par).     Tl  hoJ         of  the 

Rooky  Mountain  Bell  Telephone  Co.  received  tor  took  In 

The  Mountain  States  Teleph  one  &  Telegraph  i'o.  at  the  ratio  or  >,t:o  to  .si  00. 
with  the  understanding  that  The  Mountain  states  1  felegraph 

Co.  was  to  care  for  all  the  outstanding  Indebtedm     .  Including  the  price 
paid  for  the  properties  of  the  Utah  Independt  H  ie(  o.     The  Ameri- 

can Telephone  ..v  Telegraph  Co.  consent  i  I  to  the  scaling  of  the  amount  due 
It  on  loans  to  the  Rocky  Mountain  Bell  Telephone  Co.  ai  then  .9  75 

to  $100.     These  figures  had  the  efTect  of  producing  a  total  capitalization  less 
than  the  previous  total  capitalization  ol  th<    Individual  11  lent  cos. 

1  have  had  a  balance  sheet  prepared  as  of   Vug.  31,  giving  the  exact  re- 
suits  that  have  been  attained  and  also  a  statement  of  the  first  full  calendar 
month's  business  (that  Of  August)  of  the  new  corporation,  as  folio 
Valance  Sheet  Ana.  ;tl   1911. 
Assets  (525,449,182)  — 
Real    estate,    $1,871,815;     exchange    plant,    $14,42.1,577;     toll 
plant,  $5,727,432;    construction  in  process,  $727,401;    furni- 
ture ami  fixtures,  $  i  01  ,000;    total    .  $22.K.>1 ,22* 

supplies,  S472.994;   tools  and  vehicles,  $92,667;   total. .  .,061 

Stocks  &  bonds,  $788,260;  bills  &  aeols.  receiv.,  $893,708;  total      1.082,034 

Cash,  $310,840:   prepaid  expenses,  $30,416;  total 350,202 

Liabilities  ($25,449,1821 
Capital  stock  |of  which  Am.  T.  &  T.  Co.  owns  313,669,600 — Ed.]$20, 270,90* 

Surplus,  undivided  profits  and  depreclatlo  i  n   erve '',339,314 

Reserve  for  taxes,  interest,  &C,  $211,118;   bills  payable,  $346,- 

000;    pay-rolls  and  accounts  payable,  S381, 850:    total 938,96* 

Results  for  Month  of  August  1911. 


Revenue  Aug.  1911 

Exchange   service $374,402 

l'oll  service 133,011 

Dividends  and  interest 4,941 

Miscellaneous 657 


Expenses  Aug.  1911 — 
Operation,   &c.,  expenses. .5213,159 
Maintenance  &  depreciation   150.006 

Taxes 26,373 

Interest 1,850 


Total $513,011        Net  for  dividends $121,623 

The  actual  dividend  requirement  (7°;,  per  annum  on  $20,270,900)  being 
8118,247  per  month,  our  revenue  balance  of  $121,623  shows  a  margin  of 
$3,376  over  and  above  this  dividend  requirement  and  we  confidently  expect 
to  see  this  figure  increased,  since  the  expenses  of  this  first  operating  month 
have  been  considerably  in  excess  of  what  they  should  be,  including  a  double 
operating  expense  lu  Utah.  &c.     Compare  V.  93,  p.  474,  942. 

New  York  Air  Brake  Co. — October  Dividend  Not  Declared. — 

President  C.  A.  Starbuck  was  quoted  Oct.  24  as  saying: 

"While  business  is  improving,  no  action  has  as  yet  been  taken  on  the 
declaration  of  the  regular  dividend.  Ten  days  ago,  however,  we  deposited 
money  for  the  payment  of  the  regular  interest  on  our  bonds.  September 
was  the  largest  month  so  far  this  year.  October  is  showing  a  25%  gain  over 
September  and  from  orders  now  coming  in  November  sales  may  be  conser- 
vatively estimated  as  still  larger." 

DIVIDENDS. —         U897-98.    1899  to  1907.   1908-09.   1910.  1911. 

Per   cent J     None         8  yearly  None         3       1  }4,1  y2,\  V> 

— V.  92,  p.  258. 

Niagara  Falls    Power  Co. — Combined  Income  Account. — 


3  mos.  end.  Sept.  30. 
3  mos.  end.  June  30 _ 
3  mos.  end.  Mch.  .11 . 
9  mos.  end.  Sept.  30 


Other  Fixed 

Income.  Charges. 

$44,441  $317,434 

48,878  317,263 

12,106  817,455 

105,425  952,152 


Surplus. 

5152,687 
151,290 
130,982 
434,959 


being  at  the  rate  of  8%  per 


Gross.  Net. 
.  $544,481  $425,680 
.  546,951  419,675 
.  551,302  436,331 
.1,642,733  1,281,686 
Dividends  for  the  9  mos.  amounting  to  (>' ■;, 
annum,  the  present  rate,  on  the  $5,757,700  stock  now  outstanding,  call  for 
S345.462. — V.   93,   p.  875,   347. 

Peck,  Stow  &  Wilcox  Co.,  Southington,  Conn. — Dividend 
Reduced. — A  quarterly  dividend  of  1%%  has  been  declared, 
comparing  with  2^%  quarterly  for  some  time  past  with 
usual  extras  on  Aug.  15  yearly  of  from  2%  to  6%.  The 
stock  was  recently  increased  from  $1,250,000  to  §1,500,000. 
See  V.  93,  p.  536. 

Pennsylvania  Coal  &  Coke  Co. — Installment  of  Assessment 
Called. — The  reorganization  committee  gives  notice  to  holders 
of  certificates  of  deposit  of  the  consolidated  "first  and  col- 
lateral" trust  gold  bonds  deposited  under  the  deposit  agree- 
ment, dated  Aug.  17  1908,  that,  pursuant  to  the  plan  and 
agreement  for  the  reorganization  of  the  company,  dated 
.May  16  1911,  it  has  called  the  final  installment  (5%)  of  the 
assessment  upon  the  bonds,  to  be  paid  to  the  depositary,  the 
Guaranty  Trust  Co.  of  N.  Y.,  on  or  before  Nov.  10. 
See  advertisement  on  a  previous  pag^. — -V.  93,  p.  •>! 

Republic  Rubber  Co.,  Youngstown,  0. — New  Stock.— -The 
shareholders  will  vote  Nov.  10  on  increasing  the  limit  of 
capital  stock  from  $4,000,000  to  $5,000,000,  by  authorizing 
$1,000,000  additional  preferred  stock,  of  which  $500,000  to 
be  sold  at  once  to  provide  for  additions. 

At  last  accounts  there  was  outstanding  $2,000,000  of  the  $3,000,00* 
common  and  $1,000,000  7"„  cum.  pref.,  all  In  $100  shares;  no  bonds. — 
V.  92,  p.  467. 

(John)  Scullin,  St.  Louis. — Notes  Offered. — The  Mercan- 
tile Trust  Co.,  St.  Louis,  the  trustee,  is  placing  at  par  and 
int.  an  issue  of  $900,000  6%  collateral  trust  gold  notes,  dated 
Sept.  30  1911  and  due  Oct.  1  L914.  Int.  A.  &  O.  at  office  of 
trustee.  These  notes  apparently  refund  the  $900,000  John 
Scullin  notes  due  Oct.  1  1911.  See  V.  86,  p.  857.  A  cir- 
cular says: 

Secured  by  deposit  of  $1,223,000  All  ollat- 

eral  trust  gold  noti  ital  autho  1,000,000. 

These  notes  in  turn  are  se  lured  b;    a  pit  Ige  of  all  1 

($8,340,000)  and  bo  0  000)     t  thi  Kit- 

Co.,  each  Issued  at  $25,000  I  main  Inc.     The  Allegheny 

Improvement  Co    I    co  '  '  ,h  '  Nl    noun  & 

North  Arkansas  RR.,  and  .-.  '  ""- 

struct  tie  :l  opera- 

tion.    The  Scullin  •:l" 

of  certificates  ol  beneficial  interest  c  "    Louis 

&  North  Arkansas  RR.  Co.     (Mr.  Sen-  hi    Railroad.) 

The  railroad  operating  (1)  line,   Helena. 

Ail;.,  on  to., 

and  Woodruff  to  Neosho,  Mo.;    (2)  oodruff  over  St.  Louis  & 

San   Prancl  oo    RR  •  roplln,   Mo.,  o  <lty 

Southern;    total    381  70  mil 

main  line,  with  tr  Lckagi    rlt  i  own 

a  proprietary  25? ,  Inn  on  Depot  'i  ei  nlnal 

Shreveport  'La.)  Gas,  Electric  Light  &  Power  Co.  -Elec- 
tors Fail  t<>  luthorfci  Bonds  for  Municipal  Plant. — See 
"Shreveport"  in  the  State  d   City  Dept.— V.  93,  p.  942.    . 
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THE  CHICAGO  ROCK  ISLAND  &  PACIFIC  RAILWAY  COMPANY 


THIRTY-FIRST  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1911. 


To  the  Stockholders: 

The  Board  of  Directors  herewith  submit  their  report  of  the 
operations  and  affairs  of  the  Rock  Island  Lines  for  the  fiscal 
year  ended  June  30  1911. 

The  results  of  the  operations  for  the  year  were  as  follows: 

Total    operating    revenue    (increase    $2,266,- 

894  10,  or  3.4%) $68,487,473  04 

Operating    expenses    (increase    $986,314  09, 

or2.1%) ..    49,055,683  00 


Net  operating  revenue  (increase  $1,280,580  01.  or  7.1  %) -$19,431,790  04 
Taxes  (decrease  $168,049  71,  or  5.8'  i)  1.     2,708,050  90 

Operating  Income ...    $16,723,139  08 

Miscellaneous  income 185,477  06 


Total  income 

Interest  and  rentals. 


$16, 908, 616  I  1 

11,405,902  48 


Balance  of  income,  after  providing  l'o  ■  all  charges,  being 

7.2%  on  capital  stock  ($75,000,000  00) $5,442,713  66 

Dividends  paid  (5H%  on  capital  stock) 3,930,94 8  00 

Balance,  surplus  for  the  year   (increase  $507,156  58,   or 

50.5%)     $1,511,70-.  66 

For  comparative  income  account  in  detail,  see  table  below. 

CAPITAL  STOCK. 

The  capital  stock  of  the  company  outstanding  at  the  close 
of  the  previous  fiscal  year  was  $74,877,200  00,  remaining  the 
same  as  at  June  30  1911. 

FUNDED  DEBT. 

During  the  year  the  funded  debt,  not  including  equipment 
notes,  increased  $3,810,000  00  and  equipment  notes  decreased 
$1,650,000  00,  making  a  net  increase  in  total  funded  debt  of 
$2,160,000  00.  Details  will  be  found  on  pages  17  and  20. 
[See  pamphlet  report.] 

ROAD  AND  EQUIPMENT. 

The  cost  of  the  "Investment  since  June  30  1907"  increased 
$2,456,437  79  during  the  past  year,  which  figure  includes  the 
value  of  new  equipment  purchased  under  trust  agreement  or 
otherwise  acquired,  and  expenditures  for  additions  and  bet- 
terments.    For  particulars  see  table  below. 

NEW  LINES  CONSTRUCTED. 

A  single-track  connection,  1.46  miles  long,  has  been  con- 
structed between  a  point  6.55  miles  west  of  Forsyth  Junction, 
Missouri,  on  the  line  leading  from  St.  Louis  to  Kansas  City 
and  a  point  on  the  St.  Louis  Belt  &  Terminal  Railway  near 
Olivette,  Missouri.  This  enables  your  company  to  reach  its 
terminal  yards  in  North  St.  Louis,  Missouri,  which  have  been 
completed  during  the  current  fiscal  year,  by  a  shorter  route 
than  if  the  traffic  were  handled  through  Forsyth  Junction, 
Missouri.  This  line  was  completed  December  10  1910  and 
put  into  operation  December  17  1910.  It  islaid  with  re-rolled 
eighty-pound  steel  rail  on  creosoted  ties  and  ballasted  with 
gravel. 

NEW  EQUIPMENT. 

Orders  have  been  placed  during  the  year  for  41  steel  pas- 
senger train  cars,  and  there  are  also  to  be  delivered  on  pre- 
vious year's  contracts  7  smoking  cars,  6  combination  passen- 
ger and  baggage  cars  and  6  baggage  and  mail  cars,  all  of  steel 
construction,  making  a  total  of  60  steel  passenger  train  cars 
to  be  delivered  after  June  30  1911. 

GENERAL. 

Under  date  of  February  18  1911  a  charter  was  granted, 
under  the  laws  of  the  State  of  Iowa,  to  the  St.  Paul  &  Kansas 
City  Short  Line  Railroad  Company,  with  authorized  capital 
stock  of  $45,000,000  00,  of  which  $50,000  00  has  been  issued 
and  is  owned  by  your  company. 

The  St.  Paul  &  Kansas  City  Short  Line  Railroad  Company 
also  executed  a  first  mortgage,  covering  an  authorized  issue 
of  ±y2  per  cent  mortgage  bonds  of  $30,000,000  00,  maturing 
February  1  1941,  of  which  $10,000,000  00  were  issued  and 
acquired"  by  your  company.  As  consideration  for  the  pur- 
chase of  these  mortgage  bonds,  your  company  agreed  with 
the  St.  Paul  &  Kansas  City  Short  Line  Railroad  Company 
in  substance  as  follows:  (a)  to  acquire  and  turn  over  to  the 
St.  Paul  &  Kansas  City  Short  Line  Railroad  Company  the 
capital  stock,  mortgage  bonds  and  all  other  indebtedness  of 
the  St.  Paul  &  Des  Moines  Railroad  Company,  which  owned 
and  operated  a  railroad  from  Des  Moines,  Iowa,  to  Mason 
City,  Iowa,  a  distance  of  121  miles;  (b)  to  furnish  the  funds 
(to  an  amount  not  exceeding  $4,000,000  00)  required  to  con- 
struct a  line  to  Allerton,  Iowa,  a  point  on  the  main  lino  of 
your  company  leading  to  Kansas  City,  from  Carlisle,  b>\  a, 
a  point  on  the  Winterset  branch  line  of  your  company,  about 
eleven  miles  from  Des  Moines,  Iowa;  (c)  to  make  a  contract 
with^the  St.  Paul  &  Kansas  City  Short  Line  Railroad  Com- 


pany, under  the  terms  of  which  that  company  would  operate 
the  Winterset  branch  line. 

Practically  all  of  the  capital  stock,  mortgage  bonds  and 
other  indebtedness  of  the  St.  Paul  &  Des  Moines  Railroad 
Company  have  been  acquired.  The  construction  of  the  line 
from  Allerton  to  Carlisle  is  in  progress  and  will  be  completed 
about  September  1   1912. 

The  $10,000,000  00  of  first  mortgage  bonds  of  the  St.  Paul 
&  Kansas  City  Short  Line  Railroad  Company  acquired  by 
your  company  as  referred  to  above  were  guaranteed  by  en- 
dorsement as  to  both  principal  and  interest  and  sold  to  pro- 
vide the  necessary  funds  with  which  to  carry  out  your  com- 
pany's obligations. 

Trains  have  been  operated  between  Des  Moines,  Iowa,  and 
St.  Paul,  Minn.,  over  the  rails  of  your  company  and  those  of 
the  St.  Paul  &  Des  Moines  Railroad  via  Mason  City,  Iowa, 
and  Plymouth  Junction,  Iowa,  the  former  company  having 
negotiated  the  right  to  use  the  tracks  of  the  Chicago  Milwau- 
kee &  St.  Paul  Railway  Company  between  Mason  City,  Iowa, 
and  Plymouth  Junction,  Iowa,  a  distance  of  8.0  miles. 

When  the  construction  of  the  line  between  Carlisle,  Iowa, 
and  Allerton,  Iowa,  a  distance  of  about  sixty-seven  miles, 
is  completed,  the  St.  Paul  &  Kansas  City  Short  Line  Railroad 
Company  will  operate  a  through  line  from  Plymouth  Junc- 
tion, Iowa,  to  Allerton,  Iowa,  a  distance  of  202  miles  of  main 
line.  Your  company  will  then  have  over  its  own  rails  and 
those  of  the  St.  Paul  &  Kansas  City  Short  Line  Railroad  the 
shortest  route,  by  43  miles,  between  St.  Paul  and  Kansas 
City.  The  distance  between  those  points  via  this  route  will 
be  489.3  miles.  The  line  between  Carlisle  and  Allerton  will 
pass  through  valuable  coal  fields,  now  under  process  of  devel- 
opment, and  will  greatly  strengthen  the  position  of  your  com- 
pany in  competing  for  north  and  south-bound  traffic. 

Under  date  of  December  31  1910  the  Chicago  Rock  Island 
&  El  Paso  Railway  Company  executed  an  indenture  by 
which  it  conveyed  to  The  Chicago  Rock  Island  &  Pacific 
Railway  Company  all  of  its  railway  and  appurtenances 
thereunto  belonging,  which  covered  the  line  extending  from 
the  State  Line  between  Texas  and  New  Mexico  near  Naravisa, 
New  Mexico,  to  Santa  Rosa,  New  Mexico,  and  from  the  State 
Line  between  Texas  and  New  Mexico  near  Glenrio,  Texas, 
to  Tucumcari,  New  Mexico.  In  consideration  therefor 
The  Chicago  Rock  Island  &  Pacific  Railway  Company  as- 
sumed the  outstanding  funded  debt  of  the  grantor,  aggregat- 
ing $5,100,000  00. 

The  records  of  the  industrial  department  show  that  there 
were  located  along  the  Rock  Island  Lines  during  the  fiscal 
year  one  hundred  and  fifty  new  industries,  estimated  to  have 
cost  nearly  twelve  million  dollars,  to  employ  over  sixty-five 
hundred  men  and  to  create  an  annual  movement  of  forty-six 
thousand  carloads  of  revenue  freight. 

Industrial  side  tracks  have  been  constructed  during  the 
year  to  six  coal  mines  and  to  sixty-four  private  industries, 
a  total  of  seventy  additional  tracks.  Extensions  were  made 
to  one  mine  track  and  thirty-one  tracks  to  other  industries, 
making  a  total  of  thirty-two  industrial  tracks  extended 
during  the  vear. 

During  the  year  automatic  block  signals  were  installed 
and  placed  in  operation  from  Eldon,  Iowa,  to  Cameron  Junc- 
tion, Mo.,  from  Linn  Junction,  Iowa,  to  Vinton,  Iowa,  from 
Neola,  Iowa,  to  Council  Bluffs,  Iowa,  and  from  Irving,  Texas, 
to  Fort  Worth,  Texas,  228.99  miles,  making  a  total  of  963.39 
miles  installed  to  June  30  1911.  The  expenditure  during  the 
vear  for  the  construction  of  these  signals  was  $204,023  76. 
The  total  expenditure  to  June  30  1911  for  the  construction 
of  block  signals  was  $1,172,215  98. 

Your  company  expended  $996,247  06  during  the  year  for 
construction  of  additional  and  improved  terminal  facilities. 
These  figures  cover  new  facilities  and  the  completion  of  those 
previously  reported. 

In  addition  to  the  expenditure  mentioned  in  the  preceding 
paragraph,  your  companv  advanced  for  Houston,  Texas, 
Terminals  $78,072  89,  making  the  total  advances  to  June  30 
1911  $529,058  85.  Interim  certificates  for  the  first  mortgage 
bonds  of  the  Houston  Belt  &  Terminal  Railway  Company 
were  received  in  settlement  of  $184,785  28;  the  balance  due 
your  company,  amounting  to  $50,947  93,  having  been  paid 
in  cash. 

For  the  first  time  in  many  years  the  tax  account  shows  a 
decrease.  However,  such  decrease,  amounting  to  $168,- 
049  71,  or  5.84  per  cent,  is  not  due  entirely  to  a  decrease  in 
the  amount  of  taxes  actually  paid,  but  is  due  largely  to  over- 
accruals  during  the  preceding  year.  Comparing  the  current 
fiscal  vear  with  the  vear  ended  June  30  1908,  the  taxes  in- 
creased $918,756  17,  or  51.33  per  cent,  while  the  average 
miles  operated  increased  less  than  one  per  cent. 

Your  comnany  advanced  S490,Q88  39  during  the  year, 
being'one-halFofgthe  expenditureslor  additions  and  better- 
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ments,  equipment  and  operating  deficit  of  The  Trinity  & 
Brazos  Valley  Railway  Company,  making  the  total  advances 
to  June  30  1911  $2,142,733  42. 

Announcement  of  the  pension  system  was  made  in  last 
year's  report  and  testimonials  received  indicate  its  favor 
with  the  employees.  The  total  cost  to  your  company  for 
pensions  paid  and  the  expense  of  administration  during  the 
year  has  been  $35,662  26. 

Owing  to  the  supervision  of  your  company's  accounts  by 
the  Inter-State  Commerce  Commission  and  to  the  fad  that 
they  are  handled  strictly  in  accordance  with  methods  pre- 
scribed by  that  body,  it  is  again  considered  unnecessary  to 
have  these  accounts  certified  by  an  independent  Auditor. 

By  order  of  the  Board  of  Directors, 

H.  U.  MUDGE, 
October  20  1911.  President. 


ROCK   ISLAND  LINES. 

INCOME    ACCOUNT,    YEAR    ENDED    JUNE    30    1911.    COMPARED 
WITH   PREVIOUS   YEAR. 

Inc.   (+)   or  Dec.  (- 


-). 


1910-11.  1909-10. 
Average  mileage oper.          8,026.09  8,013.59 
Revenue    from    trans- 
portation:                           $  $ 

Freight 43.368.395  66  42.218.880  84 

Passenger 20,240.528  03  19,378,174  27 

Mail 1,577,219  40  1,448,435  51 

Express    2,053,549  44  1,927,245  01 

Miscellaneous 800.107  57  774,380  24 


Amount.       rer  Cent. 
— 17.50       — .22 


-1-1,149,514  82 

+  862.353  76 

+  128,783  89 

+  126,303  83 

+  25,727  33 


+  2.64 
+  4.45 
+  8.89 
+  6.55 
+  3.32 


Total  transporta- 
tion revenue 68,039,800  10    65,747.116  47    +2,292,683  63       +3.46 

Re  re nue  from  operations 
other  than  transpor- 
tation            447,672  94  473,462  47  —25,789  53      —5.45 


Total     operating 

revenue 68,487,473  04   66,220,578  94    +2,266,894  10 


Operating  expenses — 

Maintenance  of  way 

and   structures..    9,738,015  96   10,673,387  02 

Malnt.  of  equipment  9,359,748  70     8,455,745  72 

Traffic  expenses...    2,007,149  52      1,795,262  39 

Transportation  ex- 
penses   26,171,418  77   25,195,578  74 

General  expenses..   1,779,350  05     1,949,395  04 


— 935.371  06 
+  904,002  98 
+211.887  13 

+  975,840  03 
— 170,044  99 


-3.42 


— 8.86 
+  10.69 
+  11.80 

+  3.87 
—8.72 


Total     operating 

expenses 49,055,683  00   48,069,368  91 


+  986,314  09       +2.05 


Xet  operating  revenue AQAZl, 700  04   18.151.210  03    +1,280.580  01 
Tares    2,708,650  96     2,876,700  67       — 168,049  71 


+  7.06 
— 5.84 


Inc.  <  +)  or  Dec.  ( — ). 


n 

Operating  income. 


1910-11.  liKiii-io.  vmonnt. 

$  $  5 

.16,723.139  08    15,274,500  30    +1,448,02972 


Per  Cent. 

+  9.48 


115  725  63        155  89129         +40,165  60    +25.77 


Outside    operations 

(debit  balance)  . . 
Hire  of   equipment 

(debit     balance)      1  273  767  Gl     1  171  066  25 
Other  income 1,574,970  30      1,550,180  30 


-102.7IM    30 
+  24,780  94 


Total    

Total  Income 


185,477  06  223,231  82 


-37,7.',-:   7  6 


—  8.77 
+  1.59 

-16.91 


.16,908,610  14    15,497,741    18     +1,410,874  96       +9.10 


Interest 9.741,852  72  9,129,874  61 

Rentals  1,704,925  05  1,647,402  01 

Betterments   on   leased 

lines 19,124  71  72,583  48 


:  61  1,978  11       +6.70 

I   157, .".23  ('4     +10.12 

53,438  77        73.65 


Total  charges. ..11. 465, 002  48    10,740,860  10        +716. 042  38       +0.66 


Balance  of  income  {avail- 
able for  dividends) .   5,442,713  00     4,747,88108 
Dividends 3,930,948  00      3,743,272  00 


+  094,8.-2  58     +14.63 
+  187,676  00      — 5.00 


Balance,  surplus  (car- 
ried to  credit  of  profit 
and   loss) 1.511,765  66      1,004,609  08        +507.156  68    +50.48 

Dividends  Declared  During  Year  ended  June  30  1911: 

Dividend  No.  121,  1  H  per  cent,  paid  October  1910 $035,940  00 

Dividend  No.  122,  1       percent,  paid  January   191 1... 748,752  00 

Dividend  No.  123,  1  V.  per  cent,  paid  April  1911 1,123,128  00 

Dividend  No.  124,  1  ¥>  per  cent,  paid  June  1911... 1,123,128  00 


Total,  5H  percent 53,930,048  00 

PROFIT  AND  LOSS. 

Credlc  balance,  June  30  1910 $17,292,815  56 

Surplus  for  year  ended  June  30  1911 $1,511,765  66 

Interest   prior   to   current   fiscal   year  on   ad- 
vances for  construction 24,232  64 

Profit  on  purchase  of  scrip  and  warrants  used 

in  payment  of  taxes 3,729  65 

Sundry    adjustments     not     afTccting    current 

year's  income 1 56,874  74 


Less — 

Loss  on  securities  and  lauds  sold.     $171 ,079  53 

Engineering  expenses — special 
surveys  made  prior  to  current 
fiscal  year — anticipated  con- 
struction    abandoned 89,70124 

Unextinguished  discount  on  se- 
curities           829,167  81 


$1,596,602  69 


Depreciation  on — 

Tracks  removed..  .$69,286  !8 

Structures  sold,  re- 
moved or  de- 
stroyed   44,887  90 

Equipment  sold  .dis- 
mantled or  de- 
stroyed   676,392  90 


SI. 090. 548  58 


790,560  98    1,881.115  56       $284,3)2  87 


Credit  balance,  June  30  1911 ...$17,008,302  69 


ROCK  ISLAND   LINES. 

CONDENSED    GENERAL   BALANCE   SHEET  JUNE   30   1911   AND   COMPARISON   WITH   PREVIOUS   YEAR. 


ASSETS. 

1911. 
Property  investment —  $ 

Road  and  equipment- 
Investment    to    June    30 

1907 255,585,343  24 

Investment  since  June  30 

1907 28.160,896  88 

Reserve   for    accrued    de- 
preciation— credit 470.618  86 


1910. 
$ 


255.585,343  24 

25,704,459  09 

338.009  84 


Inc.  ( +)  or 
Dec.  ( — ). 


-2,450.437  79 
— 132,609  02 


Total  road  and  equip't. 283,275. 621  26 

Securities — 
Securities  of  proprietary, 

affiliated  and  controlled 

companies — pledged,.  99,504  00 

Securities  of  proprietary, 

affiliated  and  controlled 

companies — unpledged-     8,966,521  52 

Other  investments — 
Advances   to   proprietary, 

affiliated  and  controlled 

companies  for  construc- 
tion,    equipment     and 

betterments    7,041,287  21 

Miscellaneous  investm'ts.      2,258,858  07 


280,951,792  49    +2,323,828  77 


3  00 
9,019.834  25 


5,511,717  39 
1.739,696  55 


+  99,501  00 
—53,312  73 


+  1,529,569  82 
+  519,161  52 


Total  property  lnvesft. 301 .64 1.792  06   297,223,043  68    +4.418,748  38 


Working  assets — 

Cash 

Securities    issued    or    as- 
sumed— held  In  treasury 

Marketable  securities 

Loans  and  bills  receivable 

Traffic     and     car-service 

balances  due  from  other 

companies 

Net     balance     due     from 
agents  and  conductors. 
Miscellaneous  accounts  re- 
ceivable .. 

Materials  and  supplies 

Other  working  assets 


3,241,991   16        4.541,460  59  — 1,209,469  43 


4,758  23 

15,955,932  87 

456,522  76 


398,354  26 

1.041,406  29 

3,222.814  22 
5,813,008  40 
1,387.350  35 


4,227  50 

17.081,146  72 

596.515  44 


299,506  92 

1,142,880  35 

2.889.530  25 
6.224.132  74 
1,540,956  20 


+  530  73 
-1,125,213  85 
— 139,992  68 


+  98,847  34 

—101,474  06 

+  333,283  97 
— 411.124  34 
— 153,605  85 


Total    working  assets..    31.522.138  54      34.320,356  71    — 2,798,218  17 


\rrrnrd  income  not  due — 
Unmatured  int.,  dividends 
and  rents  receivable 


507.640  25 


392,302  46    +  1  15,337  79 


lirfrrred  debit  items — 

Advances    1.S64.213  75 

Kents  and  Insurance  paid 

In  advance 36,479  94 

Special  deposits..  417.622  80 

Other  deferred  debit  Items  1 ,213,559  53 


1,534,707  44        +329.506  31 


151.382  30 
7.798,005  43 
1.433.345  22 


— 94,902  36 
-7,380,382  57 

—219,785  69 


Total      deferred 
items 

:  Total 


debit 


3,551.876  08       10,91  7.440  P.'.l    —7,305,564  31 


337.223,446  03    342.853.143  24   — 5,629,606  31 


Stock — 

Capital  stock. 


LIABILITIES. 

1911.         1910. 

$  $ 

75,000,000  M  75,000,000  00 


Inc.  (+)  or 

Dec.  (— ). 

$ 


Mortgage,  bonded  and  secured 
debt — 

Funded  debt 230, 


162,000  00  228,002,000  00    +2,160,000  00 


Total  capital  liabilities .305 ,162 ,000  00  303,002,000  00    +2,160,000  00 


Working  liabilities — 

Trafic  and  car-service 
balances  due  to  other 
companies 940,932  30 

Audited      vouchers      and 

wges  unpaid 5,042,603  29 

Miscellaneous      accounts 

payable 239,813  50 

Matured  interest,  divi- 
dends and  rents  unpaid      1.980,352  26 

Matured  mortgage,  bonded 
and  secured  debt  un- 
paid     23 ,000  00 

Working  advances  due  to 

other  companies 213,10129 

Other  working  liabilities.         818,638  44 


795.878  70 
5,254,493  94 

323,070  38 
2.683,910  84 

23.000  00 

189.799  69 
735,643  55 


-145,053  60 
-211.890  05 
—83.256  88 
-703,558  58 


+  23,301  60 
+  82.994  89 


Total  working  liabilities      9,258,44108      10,005.797  10       —747,356  02 


Accrued  liabilities  not  due — 
Unmatured  Interest,  divi- 
dends and  rents  payable      1 
Taxes  accrued 1 


Total  accrued  liabilities 
not  due 3 


872,923  87 
371,588  74 


1.808.001  10 
1,354,229  48 


244,512  61         3.162.230  58 


+  64.922  77 
I   17,359  26 


I  82,282  03 


Deferred  credit  items — 

Operating   reserves  ..  952,868  80 

Other  deferred  credit  Items     1  ,532  ,953  93 


1,103.907  38  211  .038  52 

8.132.024  80        0,699,070  93 


Total     deferred     credit 

Items; 2,485,822  79 

Grand  total  Hal     i;  i  ..0. 776  48   325.406,059  92 


9.325.032  24         6,840,109  45 


5,345,183  44 


Appropriated  surplus 

Additions  to  property  since 
June   30    1907,    lb 

Income 

I'nifi!  and  loss — 

Balance . 


64,367  70  04.307  76 

17,008.302  N      17,292.81.-,  50  284,512  87 


Grand  total 


.337,223.446  93    312.853,143  2  1         .',.029.690  31 


Nmc.  -in  stating  the  assets  and  liabilities  of  the  companies  forming  the  Hock  Island  Lines,  the  holdings  of  The  Cblrago  Hock  Island  4  Pacific 
Railway  company  In  the  bonds  and  capital  stock  of  the  auxiliary  lines,  together  with  loans  between  the  various  companies,  b*Te  been  eliminated  from 
the  liabilities,  and  a  like  reduction  made  in  the  aaaeti   ncrtal  to    the  Agures  shown,  represent  the  imok  value  of  the  aaeeta  and  the 

liabilities  without  duplication. 
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ROCK   ISLAND  LINES. 

FINANCIAL  CHANGES  DURING  YEAR  ENDED  JUNE  30  1911. 


RESOURCES. 

•  >n  hand  June  30  1910 

Funded  debt  Increased — see  below 

Securities  of  proprietary,  affiliated  and  controlled  companies- 
Changes  in  working,  accrued  and  deferred  accounts,  as  follows. 
Decrease  in  assets: 

Marketable  securities. 

Loans  and  bills  receivable 

Net  balance  due  from  agents  and  conductors 

Materials  and  supplies 

Other  working  assets 

Items  and  insurance  paid  in  advance 

Special    deposits 

Other  deferred  debit  items 


-unpledged  (decrease) . 


Increase  in  liabilities: 

Traffic  and  ear  service  balances  due  to  other  companies. 

Working  advances  due  to  other  companies   . 

Other  working  liabilities 

Unmatured  interest,  dividends  and  rents  payable 

Taxes  accrued 


Less — Increase  in  assets: 

Securities  issued  or  assumed — held  in  treasury 

Traffic  and  car  service  balances  due  from  other  companies. 

M  iscellaneous  accounts  receivable 

Unmatured  interest,  dividends  and  rents  receivable 

Advances 


Decrease  in  liabilities: 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable 

Matured  interest,  dividends  and  rents  unpaid. 

Operating  reserves 

Other  deferred  credit  items 


Total  to  be  accounted  for 

APPLIED    AS    FOLLOWS. 
Investment  since  June  30  3  907  (increase) — additions  and  betterments, 

ment,  &c,  as  per  details  in  table  below 

Reserve  for  accrued  depreciation — credit 


additional  equip- 


Securities  of  proprietary,  affiliated  and  controlled  companies — pledged  (increase) 

Advances  to  proprietary,  affiliated  and  controlled  companies  for  construction,  equipment 

and  betterments  (increase) 

Miscellaneous  investments 

Net  debit  to  profit  and  loss 


Balance,  cash  on  hand,  June  30  1911. 


11,1 

1 

1 
4 
1 


2.r),903  8a 
39, '.192  68 
01,474  06 
11,124  34 
53,605  85 
94,902  36 
80,382  57 
I9,7«:.  69 


$145,053  60 
23,301  60 

82,994  89 
64,922  77 
17,359  26 


$530  73 

98,847  34 

333,283  97 

115,337  79 

329,506  31 


.$877,506  14 


$211,890  65 

83,256  88 

703,558  58 

241,038  52 

6,599,070  93 


$7,838,815  56 


$2,160,000  00 
53,312  73 


,627,231  -10 


333,632  12 


$9,960,863  52 


8,716,321  70 


$2,456,437  79 
132,609  02 


$2,213,312  73 


1,244,541  82 


$4,541,460  59 


3,457,854  55 


$7,999,315  14 


$2,323,828  77 

99,501  00 

1,529,569  82 
519,911  52! 
284,512  87 


1, 757. 323  98 
$3,241,991  16 


FUNDED    DEBT— CHANGES   DURING   YEAR   ENDED  JUNE  30  1911. 


Funded  debt,  including  equipment  notes,  June  30  1910: 

Funded  debt 

Equipment  notes , 


Total ,.-- 

This  has  been  changed  during  the  year  as  follows: 
Funded  debt  increased: 

By  the  issue  of  The  Chicago  Rock  Island  &  Pacific  Railway  Company's  first  and  re- 
funding mortgage  gold  bonds,  viz.: 

For  additions  and  betterments  (including  equipment,)   1911  fund 

For  an  equal  amount  of  general  mortgage  gold  bonds,  issued  Jan.  1  1911 ,  for  additions 
and  betterments,  said  general  mortgage  gold  bonds  having  been  deposited  with 

trustees  of  first  and  refunding  gold  bond  mortgage 

For  redemption  of  matured  obligations: 

The  Chicago  Rock  Island  &  Pacific  Railway  Company's  gold  bonds  of  1902,  Series  I, 

matured  May  1  1911 

For   acquisition  of   securities: 

Bonds  of  Rock  Island  Improvement  Company,  secured  by  mortgages  on  car  repair 
shops  at  Blue  Island,  111.,  and  real  estate  at  Cedar  Rapids,  Iowa,  and  Kansas 
City,  Mo.,  and  other  securities 


Less — By  the  redemption  of  matured  obligations  as  follows: 

The  Chicago  Rock  Island  &  Pacific  Railway  Company's  gold  bonds  of  1902,  matured 

May  11911 

Little  Rock  Bridge  Company's  bonds,  matured  June  1  1911 1 


Equipment  notes  derceased: 

By  the  redemption  of  matured  obligations  as  follows: 

The  Chicago  Rock  Island  &  Pacific  Railway  Company's  equipment  4  H%  gold  notes 
matured  as  follows: 

Aug.     1  1910  ..... i ... 

Feb.     1  1911  


The  Chicago  Rock  Island    &   Pacific  Railway  Company's  equipment  Scries   B   6% 
notes,  matured  as  follows: 

Oct.    15  1910 

April  15  1911 

The  Chicago  Rock  Island  &  Pacific  Railway  Company's   equipment   Series    C,    4H% 
gold  bonds  matured  as  follows: 

Oct.      1  1910 

April     1  1911 


The  Chicago  Rock  Island  &  Pacific  Railway  Company's  equipment  Series  D  4*A% 
gold  bonds,  matured  as  follows: 

Nov.     1  1910 

May      1  1911 


Less: 

By  the   ssue  of  The  Chicago  Rock  Island  &  Pacific  Railway  Company's  5%  equipment 
gold  notes,  series  E 


Net  decrease  in  equipment  notes. 


Net  increase  in  funded  and  other  fixed-interest  bearing  debt. 
Funded  debt,  including  equipment  notes,  June  30  1911: 

Funded  debt 

Equipment  notes 


Total 


il, 494, 000  00 
20,000  00 


$325,000  00 
325,000  00 


$60,000  00 
60,000  00 


$265,000  00 
265,000  00 


$225,000  00 
225,000  00 


$2,500,000  00 
1,000,000  00 
1,494,000  00 

330,000  00 


$5,324,000  00 


1,514,000  00 


$650,000  00 


120,000  00 


530.000  00 


450.000  00 


$1,750,000  00 
$100,000  00 


$2]  1,307,000  00 
16,695,000  00 


S3,»  10,000  00 


1,650,000  00 


$215,117,000  00 
15.045,000  00 


$228,002,000  00 


$2,160,000  00 


$230,162,000  00 


ROAD  AND   EQUIPMENT— INVESTMENT  SINCE  JUNE  30   1907— CHANGES  DURING  YEAR  ENDED  JUNE  30  1911. 
Balance,  June  30  1910,  as  per  balance  sheet $25,704,459  09 

CHANGES  DURING  THE    YEAR: 

Additions — 

Additions  and  betterments,  current  year  (not  including  equipment) $3,425,524  53 

Disbursements  for  additional  and  improved  equipment: 

1      Business  car  converted  from  dining  car $125  92 

1  Barge  with  necessary  appurtenances  to  be  used  for  repairing  inclines  at  Memphis,  Tenn 5,239  91 

2  Locomotive  cranes 13,034  40 

1     Locomotive  steel  pile,  driver 12,456  40 

1     Locomotive  pile  driver 12,538  03 

1     Sand  blast  car,  including  50  h.p.  engine  compressor  and  all  necessary  fittings 5,407  05 

1      Weedburner ....      ._    8,000  00   $56,82171 


New  appliances  for  existing  equipment,  required  by  Federal  and  State  laws $40,772  01 

Other  new  appliances  for  existing  equipment 19,863  40 

Silverware  for  dining  and  cafe  cars 3,900  00 


64,535  41 


$121,357  12 
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n.ught  forward $121,357  12  $3,425  524  53  $25,704,459  09 

Less: 

Sale  of  axle-lighting  equipment  on  Pullman  cars  to  Pullman  Company $35,353  78 

Various  adjustments -- - 408  22      35.762  00  85,595  12 


Total  additions  and  betterments - _   $3,511,1  L9  85 

United  states  Express  Company  of  .New  York,  equipment  purchase  under  Indenture  of  January  1  1911 101,498  28 

Bankers  Trust  Company,  equipment  purchase  under  indenture  oi  Uaj  2  iuio - :ih .1: 10  70 

Ballasting  line.  Tucumean,  N.  m.,  to  Santa  Rosa,  .v.  M 30,923  44 

Adjustment  of  charges,  Varnall,  Texas-AmarlUo.  Texas,  line  22, 581  93 

$3,704,334   06 

Deductions — 

Centra'  Trust  Company  of  New  Yorlc.  equipment  purchase  under  indenture  of  April  1  1909 — Credit  from  ma- 
terial furnished  equipment  builders $204,830  48 

Reserve  for  replacement  of  destroyed  equipment  which,  under  mortgages  and  equipment  trust  agreements, 

must   be  replaced 111 .823  25 

Value  of  equipment  destroyed,  dismantled  or  sold  during  the  past  fiscal  year  (exclusive  of  equipment  which, 
under  mortgages  or  equipment  trust  agreements,  must  be  replaced  1 .  Such  \  alue,  less  salvage,  was  charged 
to  operating  expenses  and  profit  and  loss    915,714  88 

Adjustment  of  charges  Rock  Island  Arkansas  &  Louisiana  Railroad  Company,  Alexandria,  La.,  to  Eunice,  La._     15,527  69 


1,247,890  27 


Net  increase 2 .1 56 .4 37  79 


Balance.  June  30  1911.  as  per  balance  sheet $28,100,896  88 


SECURITIES    OWNED   JUNE    30    1911. 


IX  PROPERTY  IXVESTMEXT. 


Face  \'niiic.         1:  ■  '    i  alue. 
Bro-ght  forward .         $4.47ri.*00  00  S9. 066. 025  52 


Included  in  securities  of  proprietary,  nffiliatied 
and  controlled  companies — pledged  and  un- 
pledged: 
Stocks  — Ra  ilroads: 

Calumet  Western  Railway  Co 

Cedar  Rapids  Iowa  Falls  &  N.  W.  Ry.  Co 

Kankakee  &  Seneca  RR.  Co. 

Kansas  City   Rock  Island  Ry.  Co.   (S39.300 

pledged)    

Keokuk  &  Des  Moines  Ry.  Co.,  preferred 

Keokuk  &  Des  Moines  Ry.  Co.,  common 

Malvern  &  Camden  Ry   Co 

Peoria  &  Bureau  Valley  RR.  Co 

St.  Paul  &  Kansas  City  Short  Line  RR.  Co... 
Stocks — I'nion  depot,  terminal,  stock  yards 
and  coal  companies: 

Atchison  Union  Depot  &  RR   Co 

Iowa  Transfer  Ry .  Co    

Kansas  City  Term.  Ry.  Co.  ($99,500  pledged) 

Keokuk  Union  Depot  Co 

Leavenworth  Depot  &  RR.  Co 

Minnesota  Transfer  Ry.  Co 

Morris  Terminal  Ry.  Co 

Peoria  Railway  Terminal  Co 

Pueblo  Union  Depot  &  RR.  Co 

Rock  Island-Frisco  Terminal  Ry.  Co.  (pledged) 

St.  Joseph  Union  Depot  Co 

St.  Louis  Rock  Island  Terminal  Ry.  Co.  ($11,- 

300   pledged) 

St.  Paul  Union  Depot  Co 

Terminal  Railroad  Association  of  St.  Louis 

Funded  debt — Railroads: 

Kankakee  &  Seneca  RR.  Co 

Trinity  <Sc  Brazos  Valley  Ry.  Co..  certificates 

of  indebtedness 

Fuuled  debt — Union  depot,  terminal,  stock 
f/ards  ami  coal  companies: 

Atchison  Union  Depot  &  RR.  Co 

Minnesota  Transfer  Ry.  Co 

•Peoria  Railway  Term.  Co.  'first  mortgage) ._ 
Peoria  Railway  Term.  Co.  (income  mortgage) 
Rock  Island  Impr.  Co.  (S2. 700, 000  pledged). 

Rock  Island  Impr.  Co.,  equip,  series  A 

Rock  Island  Impr.  Co..  equip,  series  B 

Miscellaneous — I'nion  depot,  terminal,  stock 
yards  and  coal  companies: 
Peoria  Railway  Term.  Co.  (demand  notes) 


Face  Value.      Book  Value. 

$106,400  00 

604,500  00 

5.000  00 

40.000  00 

575,100  00 

1,487,900  00 

150,000  00 

10.000  00 

50,000  00 


9.000  00 

6,800  00 

100.000  00 

20,000  00 

25,000  00 

7,000  00 

50,000  (Id 

500,000  00 

8,120  00 

300,000  00 

2,000  00 

12,000  00 
103,600  00 
205,800  00 

325,000  00 

2,067,733  42 


4,000  00 

53.000  00 

1,500  00 

138,500  00 

3,931,318  93 

1,800,000  00 

2,520,000  00 


318,460  00 


Total $15,537,732  35   59,006,025  52 


Included  in  miscellaneous  investments: 

Stocks: 

Coal  Valley  Mining  Co 

Chicago  Union  Transfer  Ry.  Co.,  common 

Chicago  Union  Transfer  Ry.  Co.,  preferred 

Consolidated  Indiana  Coal  Co 

Crawford  County  Mining  Co 

Dering  Coal  Co 

Gasconade  Ry.  Construction   Co.    (pledged)  . 

Gulf  Construction  Co 

Kansas  Town  &  Land  Co 

Memphis  Railroad  Terminal  Co 

Missouri  &  Illinois  Bridge  &  Belt  RR.  Co 


$50,000  00 
40,000  00 
40,00  '  0  ■ 

2,400.600  00 
100,000  00 

1,700,000  00 
50,000  00 
25,000  00 
50,000  00 
10.000  00 
13,000  00 


Hock  Island  Coal  Mining  Co. 

St.  Joseph  Stock  Yards  &  Terminal  Co.. 

1  nlon  Stock  Yards  Co.,  Topcka,  Kan 

I'nion   Terminal    Ry.    Co.,   St.    Joseph,   Mo. 

(pledged) 

Western  Coal  &  Mining  Co 

Funded  debt: 
Chicago  Transfer   &  Clearing  Co.,  judgment 

note  trust  certificate 

Total- 


in, nno  nil 
12,500  00 
13,100  00 

125,000  00 
30,000  00 


98,000  00 


$4,773,200  00  880,593  30 


Total  in  property  investment $20,310,932  35   $9,940,618  82 

*$3,000  owned  jointly  with  the  Chicago  &  Alton  RR.  Co. 
IX   WORKING  ASSETS. 
Included  in  securities  issued  or  assumed — held 

in  treasury:  Face  Value.      Book  Value. 

Stocks: 
The  Chicago  Rock  Island  &  Pacific  Ry.  Co...  53,177  50 

Funded  debt: 
The  Chicago  Rock  Island  &  Pacific  Ry.  Co. 

first  and  refunding  mortgage  bonds 1.000  00 

Choctaw  &  Memphis  RR.  Co.  first  mortgage 

bond   scrip 580  73 


Tot  ai 

Included  in  Marketable  securities: 

Slocks: 

Cedar  Rapids  Auditorium  Co 

Central  City  Elevator  Co 

Council  Bluffs  Auditorium  Co 

Des  Moines  &  Fort  Dodge  RR.  Co 

Kansas  City  Times  Newspaper  Co 

National  Implement  &  Vehicle  Show 

Nebraska  Central  Ry.  Co 

Nebraska  Construction  Co 

Oskaloosa  &  Buxton  Electric  Ry.  Co 

St.  Joseph  Auditorium  Co 

The  Chicago  &  Alton  RR.  Co.,  preferred 

The  Rock  island  Co.,  common 

The  Rock  Island  Co..  preferred 

Funded  debt: 

Bridgeport  Safety  Emery  Wheel  Co 

C.  R.  I.  &  P.  RR.  Co.  (of  Iowa)  4% 

C.  R.  I.  &  P.  RR.Co.  (of  Iowa)  5% 

Consolidated  Indiana  Coal  Co 

Crawford  County  Mining  Co 

Dering  Coal  Co 

Kansas  City  &  Northwestern  Ry.  Co 

Omaha  Auditorium  Co 

ToJedo  St.  L.  &  W.  RR.  Co.  gold  4%,  series  A 
•Toledo  St.  L.  &  W.  RR.  Co.  gold  2%  series  B 


$4,758  23 


J  1,000  00 

4,000  00 

2,500  00 

800  00 

0,400  00 

3,000  00 

99,700  00 

270,0011  00 

200  00 

5,000  00 

430,000  00 

75  00 

934,335  00 

36  00 

491,000  00 

7,500,000  00 

273,000  00 

501,000  00 

450,000  00 

8,000  00 

5,000  00 

400,000  00 

5.047,000  00 


S4.758  23 


Total $16,512,046  00$  15. 955, 932  87 


Total  bonds  and  stocks  in  working  assetS-$16,516,804  23515,960.691  10 
RECA  PI  T  ULA  TION . 

Included  in  property  investment $20,310,932  35  $9,946,618  82 

Included  in  working  assets 16,516,804  23   15,960,091  10 


Total  securities  owned 536.827,736  58525.907.309  92 

'Rate  Increases  to  4^,  effective  Aug.  1  1912. 


CAPITAL  STOCK  AND  FUNDED  DEBT  OUTSTANDING  AND  AMOUNT  OF  EACH  PER  MILE  OF  ROAD  OWNED  FOR  THE   TEN  YEARS 

ENDED  JUNE  30   1911. 


Year. 

Mileage 
Owned. 

Capital  Slock  June  30 

Funded  Indebtedness  June  80 
(Including  Equipment    Tr.    Notes). 

'Annual  Inter- 
est  Charge    ver 
Mile  on  Debt 
Outstanding 
June  30. 

Amount 
Outstanding. 

Per 
Mile. 

'Amount 
Outstanding. 

'Per 
Mile. 

1903 

6.319.23 
6,460.31 
6,486.73 
6.619.04 
6.986.18 
7,074.09 
7,085.09 
a7.137.40 
a7,159  81 

$59,988,260  00 
75.000.000  00 
75,000,000  00 
75,000.000  00 
75.000.000  00 
75,000.000  00 
75,000,000  00 
75,000,000  00 
75,000.000  00 
75,000,000  00 

$18,368  18 
1 1 .808  53 
11.609  35 
11.562  07 
11,330  95 
10.735  48 
10.002  07 
10,584  71 
10.478  67 
10,475  14 

595,601.000  00 
136.138.000  00 
148.535.000  00 
109.857.000  00 
179,337.000  00 
195.190.000  00 
196,1  10,541   00 
201.525.000  00 
228.002,000  00 
230.162,000  00 

$29,272  66 
21,543  45 
22.991  93 
26.185  30 
27,094   11 
27,940  31 
27.722  37 
28,441   12 
31,855  42 
32  .14  6  38 

$1,247  46 
973  80 

1904.. 

1,039  67 

1905 ...    _ 

1,148  67 

1906.. ._ 

1.177  19 

1907 

1,179  23 

1908 

1  .208  69 

1909 _ 

1.219  26 

1910 

1 .309  93 

1911  . 

1.380  15 

The  figures  In  these  columns  prior  to  1910  differ  somewhat  from  those  published  In  preceding  reports   where'n   cqulpmcnttrust   notesand short 
term  notes  were  omitted  from  this  table 

aOperated   mileage 8, 026  77 

Less  leased   lines  and  trackage  rights 800.96 

Main  line  owned ,7.1 59 .81 

TOTAL   OPERATING    REVENUE,   OPERATING    EXPENSES,    NET   OPERATING    RBVENUK     AND    AMOUNT    OF     EACH     PER     MILE    OF 

ROAD  OPERATED  FOR  THE  TEN    N  BARS  ENDED  JINK  30  1911. 


Year. 


A verage 
Mileaae. 

Operated. 


Total 
Operating 

Here. 


Net 

Operating 
Revenue, 


1902 
190.-1 
1904.  . 
1903. 
1906 

1907 

1908 

1909 

1910 

1911... 


3.935.93 
6,978.13 
7,205  11 
7.231.91 
7. 21*. 07 
7. 7SO. 20 
7  .!)0:i  .53 
8,026.38 
8,04; 
8,020.09 


$28,083,824  60 

I  1.376,619  91 

I I  B69.491  12 
I  1.051,509  14 
51 ,237.858  05 
00,138.673  28 
58.48  1.1  M  8H 
01  ,184.888  95 
00.220.578  94 
88, 187,  173  0  1 


317,388,290  07 

28.ii 

31  ,77  1,893  29 
31 ,058,209  26 
85,067,0 
10,81  2.K22  1  I 
42,136,179  '.it 
42,513,41 
48.069.368  !M 


51 1 ,297,383  63 
16,317.455  20 
13,194,598  18 
12,993,299  88 
10.170.7:1:1  52 
19,323.850  84 
16,343,010  91 
18.671,391  54 
18,151,210  03 
19.431 .790  01 


Ratio  0/  Op- 
erating 1 '  1  - 
pens* 

Operating 
Revenue. 


Per  Wfic  »/  Road 


60  61 
63.23 

70.50 

08.1  1 
07.  SO 


Total 

Operating 

Rt  ,  f  niir. 

87, i 

69 

6,359 

1  1 

0 ,241 

31 

27 

7.729 

63 

7, .';: 38 

48 

97 

x.2.12 

71 

11 

Operating 

/  1  /» 

14.41 
1,020  ki 

1. 1  hi  03 
4,29  1  01 
4,858  23 

•  1    !  6 

!96  72 

176  11 

0.112  03 


Wet 
ating 

'i  ue. 

0  30 
2,338  27 

I  ,831  28 
1.790  00 
2,240  32 

2. 182  90 

2.05  1  32 
2. .120  25 
2,250  80 
2.12  1   08 
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CONDENSED  INCOME  ACCOUNT  FOR  THE  TEN  YEARS   ENDED  JUNE  30    1911. 


Year. 

Average 

Mileane 

Operated. 

Gross 
Income. 

Operating  Ex- 
penses   and    All 
Other  Deduc- 
tions Irom  In- 
come Other 
Than  Interest. 

Total 

Net 

Income. 

Interest  on 

Funded  Debt, 

Equipment 

Notes  and 

Other  Notes. 

Surplus 
Applicable 

to 
Dividends. 

Less 
Dividends 
Declared. 

Balance 

oj 
Income. 

1902 

3,935.93 
6,978.43 
7,205.14 
7,231.91 
7,218.07 
7,780.26 
7,969.53 
8,026.38 
8,043.59 
8.026.09 

$30,579,945  66 
46,048,107  11 
46,303,325  07 
45,577,681  03 
52,253,095  31 
00,752,282  06 
58,012,830  33 
61,390,357  84 
06,443,810  70 
68,672,950  10 

$19,284,453  44 
30,419,009  21 
34,263,605  07 
33.748,476  01 
37,719,693  55 
43,722,404  97 
45,481,500  00 
46,368,904  05 
52,566,055  07 
53,488,383  72 

511,295,492  22 
15.629,097  90 
12,039,720  00 
11,829,205  02 
14,534,001  76 
17,029,817  09 
13,131,324  33 
15,027,453  79 
13,877,755  69 
15,184.566  38 

$3,180,861   54 
6,056,186  39 
6,011,521  68 
7,096,095  85 
7,748,169  72 
8.279,300  02 
8,413,221   92 
8,861.223  05 
9,129,874  61 
9,741,852  72 

$8,114,630  68 
9.572,911   51 
0,028,198  32 
4,733,109  17 
6,785,832  04 
8,750.517  07 
4,718,102  41 
6,106.230  74 
4.747,881  08 
5.442,713  66 

$2,372,732  50 
4,680,700  50 
5,985,000  00 
4,670  022  00 
4,077,552  50 
4,110.728  00 
3.929,785  00 
3,930,018  75 
3,743,272  00 
3,930,948  00 

$5,741,898  18 

1903 

4,892,145  01 

1904      _ 

43,138  32 

1905     

56,487  17 

1900 

1907        ...    ..    

2,108,279  54 
4,633.789  07 

1908     

788,317  41 

1909 

1910     

2,236,211  99 
1,004.009  08 

1911 .. 

1,511,765  66 

SUMMARY  OF  REVENUE  FREIGHT  AND  PASSENGER  TRAFFIC  FOR  TEN   YEARS  ENDED   JUNE  30  1911. 

REVENUE    FREIGHT    TRAFFIC. 


A verage 
Mileage 
Operated. 

Tons  Carried. 

Average  per  Ton 

Average  Load  in  Tons. 

Year. 

Number. 

Mileage. 

Revenue. 

Dis- 
tance. 

Rate  per 
Mile.  Cents 

Per  train 
Mile. 

Per  loaded 
Car  Mile. 

1902 

3,935.93 
6,978.43 
7,205.14 
7,231.91 
7,218.07 
7,780  26 
7,969.53 
8.026.38 
8,043.59 
8,026.09 

8.361,238 
13,300,898 
13,567,817 
13,515,367 
15.394,395 
17,412,333 
15.877.640 
17,145.657 
19.167,179 
19,118,358 

1,845,056,970 
2,987,577,497 
3.250,750.267 
3,171,456,832 
3,715.621,556 
4,281,228,365 
4,019,704,681 
4,160,828,170 
4,567,089,384 
4,718,460  846 

$19,079,053  20 
30,917,281   10 
31,167,006  12 
29,662,386  08 
34,695,823  88 
40,215,901  41 
37.899,356  36 
39.158.053  16 
42,218,880  84 
43,368,395  66 

220.67 
22   .61 
239.59 
234.66 
241.36 
245.87 
253.17 
242.68 
238  28 
246.80 

1.03 
1.04 
0.96 
0.94 
0.93 
0.94 
0.94 
0.94 
0.92 
0.92 

184.06 
189.13 
225.48 
228.04 
245.19 
266  17 
254.77 
264.55 
257  43 
269.08 

11.93 

1903       ... .    . 

13.45 

1904 

14.53 

1905     _    

14.06 

1906 ...      . 

14.54 

1907 .    ... 

15.27 

1908 

15.33 

1909     

15.15 

1910 

15.07 

1911 . 

14.92 

REVENUE  PASSENGER  TRAFFIC. 


A verage 
Mileage 
Operated. 

Passengers  Carriea 

Average  per 

Passenger. 

Average  No 

.  oj  Passengers. 

Year. 

Number. 

Mileage. 

Revenue. 

Dis- 
tance. 

Rale  per 
Mile.  Cents 

'Per  Train 
Mile. 

a  Per  Car 

Mile. 

1902 

3,935.93 
6,978.43 
7,205.14 
7,231.91 
7.218.07 
7.780.26 
7,969.53 
8.026.38 
8,043.59 
8,026.09 

8,315,325 
10,595,130 
11,536,847 
12.065,685 
13.721,273 
15,382.399 
16,960.747 
18,743.022 
20,137.409 
19,842,167 

382,175,630 
512,094,475 
514,108,832 
552,903,897 
640,100,553 
725,233,500 
881,991,344 
952,079.066 
1,016,385,259 
1,010,037,752 

$8,320,922  21 
11,490,543  53 
11,697.033  15 
12,050.781  44 
13,917,030  64 
10,153,539  42 
10,693,110  45 
17,883,378  99 
19,378,174  27 
20,240,528  03 

45.90 
48.33 
44.56 
45.82 
47.09 
47.15 
52.00 
50.83 
50.47 
50.90 

2.18 
2.24 
2.28 
2.18 
2.15 
2.23 
1.89 
1.88 
1  .91 
2.00 

46.75 
39.58 
39  74 
40.52 
43.77 
42.77 
52.10 
55.34 
54.31 
54.91 

9.71 

1903       ..      .   .   .   .. 

8.42 

1904     .. 

10.40 

1905 ._ 

10.53 

1906     ...    

11.53 

1907        .__       

11.08 

1908 ..      . 

13.60 

1909     .    -.    

14.14 

1910     

14.46 

1911 .. 

14.55 

♦The  figures  In  this  column  prior  to  1910  differ  slightly  from  those  published  In  previous  reports,  the  figures  In  previous  reports  having  been  com- 
puted without  lnc'udlng  mixed  train  miles. 

a  From  July  1  1900  to  June  30  1903  these  figures  are  average  number  of  passengers  per  car  mile  In  all  passenger  train  cars,  the  figures  for  average 
number  of  passengers  per  car  mile  In  cars  carrying  passengers  not  being  available. 


THE  CHESAPEAKE  &  OHIO  RAILWAY  COMPANY 


THIRTY-THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR   ENDED  JUNE  30  1911. 


Richmond,  Va.,  September  28  1911. 
To  the  Stockholders: 

The  Thirty-third  Annual  Report  of  the  Board  of  Directors, 
for  the  fiscal  year  ended  June  30  1911,  is  herewith  submitted. 

The  average  mileage  operated  during  the  year  was  1,944.6 
miles,  an  increase  over  the  previous  year  of  7.7  miles;  in- 
cluding the  mileage  of  the  Chesapeake  &  Ohio  Railway  Com- 
pany of  Indiana  (the  Chicago  Line  referred  to  more  fully  in 
your  last  annual  report),  the  average  mileage  operated  hur- 
ing  the  year  was  2,229.2  miles,  an  increase  over  the  previous 
year  of  292.3  miles.  The  mileage  at  the  end  of  the  year  was 
1,957.2  miles,  an  increase  as  compared  with  June  30  1910 
of  18.4  miles;  including  the  Chicago  Line,  2,241.6  miles, 
an  increase  of  302.8  miles.  [See  schedule  on  page  12, 
pamphlet  report.] 

The  operations  of  the  Chicago  Line  are  included  in  this 
report.  Its  operations  were  restricted  by  reason  of  the  lack 
of  facilities,  which  are  being  gradually  improved.  In  addi- 
tion to  the  considerable  traffic  tributary  locally  to  the  line, 
there  is  sufficient  additional  traffic  to  insure  its  profitable 
operation  to  be  delivered  to  it  by  the  parent  company  as 
soon  as  adequate  facilities  are  provided.  To  give  stock- 
holders an  opportunity  to  compare  the  results  achieved  in 
operation  during  the  year,  there  will  be  found  in  the  appendix 
to  this  report  separate  tables  of  traffic  statistics  for  the 
Chesapeake  &  Ohio  Railway,  the  Chicago  Line,  and  both 
lines  combined. 

RESULTS  FOR  THE  YEAR. 

Operating  Revenues  were $82,583,411  24 

(Increase  $1,346,241  94,  or  4.81%. ) 
Operating  Expenses  were 21,793,615  02 

(Increase  $2,856,916  00,  or  15.09%.)  

Net  Operating  Revenue  was $10,789,796  22 

(Decrease  $1,510,674  06,  or  12.28%.) 
Taxes  were 1,065,853  13 

(Increase  $192,109  01,  or  21  .99%.)  — 

Operating  Income,  Taxes  deducted,  was §9,723,943  09 

(decrease  $1 .702,783  07,  or  14.90%.) 
Miscellaneous  Income  was .__"..    1,560,814  73 

(Increase  $399,449  51,   or  34.39%.)  — 

$11,284,757  8  2 


Rentals  and  Other  Payments  were $1,166,925  34 

(Increase  $439,471  36,  or  60.41%.)  — 

Income  for  the  year  available  for  interest  was $10,117,852  48 

(Decrease  $1,742,804  92,  or  14.69%.) 
Interest  (68.09%  of  amount  available)  amounted  to 6,889,547  65 

(Increase    $1,319,396  55,    or    23.69%)  

Net  Income  for  the  year,  equivalent  to  5.14%  on  capital  stock 

outstanding,  amounted  to $3,228,284  83 

(Decrease  $3,062,201  47,  or  48.68%.) 
Dividends  paid  during  the  year:  Tour  dividends  of  1  M  %  each, 

aggregating 3,139,625  00 

(Increase  $471,007  50,  or  17.65%.)  

Remainder $88,659  83 

FINANCIAL. 

The  outstanding  capital  stock  was  reduced  during^the 
year  through  the  conversion  of  S3, 400  par  value  of  First 
Preferred  Stock  and  $500  par  value  of  Second  Preferred 
Stock  into  Common  Stock  and  General  Mortgage  4J^  per  cent 
Bonds.  The  changes  in  secured  debt  shown  on  the  balance 
sheet  of  June  30  1911,  as  compared  with  June  30  1910, 
are  as  follows: 

iTtCTQdSB 

5%  Consolidated  Mortgage  Bonds $2,000,090  00 

4  H%  General  Mortgage  Bonds 2,600,000  00 

6%  Peninsula  Division  Mortgage  Bonds 

5%  First  M.  Greenbrier  &  New   River  Bonds.        

4%  First  M.  Greenbrier  Ry.  Bonds 

4%  First  M.  Big  Sandy  Ry.  Bonds 

4%  First  M.  Coal  River  Ry.  Bonds 

4H%   Secured   Gold  Notes 16,000,000  00 

Equipment  Trust  Obligations 

Equipment    Trust    Obligations    (The    Chesa 


Decrease. 


$2,000,000  00 

339,000  00 

20,000  00 

53,000  00 

29,000  00 

2, 054, OOO"  06 


peake  <fc  Ohio  Ry.  Co.  of  Ind  .) . 


176,370  59 


Total        _    $20,776,370  09   $4,495,000  00 

Net  increase $16,281,370  59 

The  5  per  cent  First  Consolidated  Mortgage  Bonds  were 
issued  and  sold  to  retire  the  6  per  cent  Peninsula  Division 
Bonds;  the  4  3^  per  cent  General  Mortgage  Bonds  were  issued 
for  the  building  of  additional  double  track  and  to  retire  the 
Greenbrier  &  New  River  Railroad  Company  First  Mortgage 
5  per  cent  Bonds  and  in  exchange  for  preferred  stock. 

The  secured  notes  above  mentioned  were  sold  to  bankers 
on  May  15  1911,  and  draw  interest  semi-annually  from 
June  1  1911  to  June  1  1914,  the  date  of  maturity,  but  are 
redeemable  on  any  interest  day  upon  sixty  days'  prior  notice 
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by  publication.  The  funds  realized  from  this  sale  were  used 
to  reimburse  your  Company's  treasury  for  capital  expendi- 
tures theretofore  made,  to  meet  obligations  Incurred  for 
similar  purposes,  and  wili  be  applied  in  like  manner  through- 
out the  calendar  year.  Ai  your  special  meeting  held  at 
Richmond  April  2!)  li)!l,  your  Company  was  authorized  to 

issue  not.  to  exceed  $125,000,000  First  Lien  and  Improve- 
ment Mortgage  Bonds,  maturing  December  1  1930,  bearing 
interest  not.  exceeding  8  per  cent  per  annum.  None  of 
these  bonds  has  bee:)  issued. 

Your  Company  has  acquired  during  the  year  additional 
shares  of  stock  of  the  Hocking  Valley  Railway  Company 
ami  of  White  Sulphur  Springs,  incorporated.  It  has  also 
acquired  all  the  stock  of  the  Kanawha  Bridge  &  Terminal 
Company,  which  owns  a  bridge  across  the  Kanawha  River 
at.  Charleston,  West  Virginia,  and  certain  terminal  proper- 
ties, the  bridge  being  a  connecting  link  between  the  lines  of 
your  Company  and  those  of  the  Kanawha  &  Michigan  Rail- 
way Company.  (60,000  par  amount  of  Firsl  Mortgage  4  per 
cent  Bonds  of  Coal  River  Railway  Company  and  $100,000 
par  amount  of  first  Mortgage  4  per  cent  Bonds  of  Raleigh 
&  Southwestern  Railway  Company,  which  were  in  your 
Company's  treasury,  were  exchanged  for  $100,000  par 
amount    of  this  stock. 

An  analysis  of  property  accounts  will  be  found  on 
page  1203  by  reference  to  which  it  will  be  seen  that 
additions  and  betterments  were  made  to  the  amount  of 
16,218,565  30,  of  which  $6,133,690  37  was  added  to  cost  of 
road  and  §84,874  99  was  added  to  equipment  account  during 
the  year.  A  schedule  of  securities  owned  June  30  1911 
will  be  found  on  pages  17  and  18  [pamphlet  report]. 

During  the  past  two  years  your  Company's  expansion  of 
capital  and  its  principal  expenditures  lor  acquisitions  and 
improvements  have  been  as  follows: 

Capital  Oilig  Ui  ns  Issued  or  Assumed —  Par  Value. 

General  Mortgage  4  !••.  %  Bonds $3,342,000  00 

First  Consolidated  Mortgage  5%  Bonds 2,000,000  00 

Convertible  4  K.%   Debentures 31,390,000  00 

Three-Year  4  «%  Collateral  Trust  Aot^s 16.000,000  00 

Coal  River  Ry.  Co.  First  Mort.  4%  Bonds.. _     2,450.000  00 
Raleigh  A  Southwestern  Ry.  Co.  First  Mort- 
gage 4%   Bonds    750,000  00 

Paint  Crec.c  Branch  First  Mortgage  4%  Bonds  14,000  00 

$55,946,000  00 

Realizing    852,60.1,610  00 

Less: 
Capital  Obligations  Paid — 
Peninsula  Div.  Bonds  maturing  Jan.  1  1911..   $2,000,000  00 
Greenbrier    &    New    River    bonis    redeemed 

February  1   1911 339,000  09 

Equipment  Trust  Payments 4,086,000  00 

Through  Sinking  Funds: 

Greenbrier  Ry.  Co.  First  Mort.  4%   Bonds  39,000  00 

Coal  River  Ry.  Co.  First  Mort.  4%  Bonds  29.000  00 

Big  Sandy  Ry.  Co.  First  Mort.  4%  Bonds         105,000  00 

$6,598,000  00 
Costing    6,580.388  75 

$46,024,221  25 
Acquisitions —  

Stocks  of: 

The  C.  &  O.  Railway  Co.  of  Indiana $4,998,800  00 

The  Hocking  Valley  Railway  Co 7,671,800  00 

The  Kanawha  &  Michigan  Railway  Co 4,027,100  00 

Kanawha  Bridge  &  Terminal  Co ? 400,000  00 

The  LeTisa  River  RR.  Co.  (of  Va.) 50,000  00 

Levisa  River  RR.  Co.  (of  Ky.) 50,000  00 

White  Sulphur  Springs,  Incorporated 477,600  00 

$17,675,300  00 
Costing    $17,835,834  39 

Bonds  of: 

The  C.  &  O.  Ry.  Co.  of  Indiana  First  Mortgage  $5,279,000  00 
The  C.   &  O.   Ry.  Co.  General  Funding  and 

Improvement  Mortgage 6,787,000  00 

Paint  Creek  Branch  First  Mortgage 14,000  00 

Raleigh  &  Southwestern  Ry.  Co.  First  Mort.  186,000  00 

Coal  River  Ry.  Co.  First  Mortgage 140,000  00 

$12,406,000  00 
Costing    11,788,602  09 

Properties  of: 

Coal  River  Ry.  Co $2,304,359  88 

Raleigh  &  Southwestern  Ry.  Co 816,562  42 

Costing 3,120.922  30 

Additions  and  Betterments,  The  C.  &  O.  Ry. 

Co.,  costin? $8,965,062  95 

Additions  and  Betterments.  The  C.  &  O.  By. 
Co.  of  Indiana,  In  addition  to  those  for  which 
bonds  hare  been  acquired,  costing 149,489  83 

9.114.552  78 

Equipment: 

Additional  equipment  acqui  tiralsi    $2,051,744  98 

Securities  of  Chesapeake  &  Ohio  Equipment 
Corporation  acquired  at  par: 

Stock $1,350,000  00 

Notes  (acquired  In  July  1911, 
but  Included   here 
provided  for  In  above  in- 
crease In  liabilities) 5,910  Ooo  00 

7.260.000  00 

9,311.744  OS 

■ 

In  connection  with   the  expenditures   for  additions  and 
betterments,  attention   is  called   to  the  i 
during  the  period  in  the  facilities  of  your  Co 
for  increased  traffic  and  in  i:  earnings  and  service  to  the 

public: 

1911.  1909.  tncri 

Average  miles  op  i  3.229.2  1,896.6 

Second  tn  !  z 

$32,563,411    21    $26,630,717  78    $5,952.0. 
Locomotives  In  7R0 

rain  cars  :n2 

it  train  and   m 
OUs  cars  In  s   rvlee  12.K68  35,198  7,670 

No.  "f  tons  of  frelgh'  <:■■•  \ 

•  .082.682.596      5.095. 5S2.874        987. 
of  pass'gers  carried  1  mile       253,262,253         317,694.041  .212  I 


GENERAL  REMARKS. 

The  equipment  inventory  as  of  June  30  1911  was  as  follows: 

C.&O.  C.&O.  C.&.0,  lucre's* 

iiu.  Ry.  Co,  Lines.  during 

Co.  oflnd.  Year. 

Locomotives    owned           475             30                 505  19 

Locomotives  leased  under  equip,  trusts.      250  25  275  r>2 

Total 720  55                 780  81 

Passenger  train  cars  owned  .  .  _  309  23  332  26 
Passenger     train     cars     leased     under 

equipment  trusts lo  10  10 

ill  319  23  312  36 

Freight     train    and    miscellaneous    COTS 

d  18.11J  285  18,398  188 

h;   train  cars  leased  under  equlp- 
ireu.    UUStB 23,805  665  24.470  1,275 

Total        41,918  950  42.668  1,408 

The  changes  during  the  year  in  the  reserye  for  accrued  de- 
preciation of  equipment  are  as  follows: 

Balance  to  credit  of  account  June  30  liHG.    $1,397,112  79 

Amount  credited  during  year  ended  June  M  1911,  by  charge* 

to — Operating  expenses $684,193  05 

Outside  operation  expenses 16,407  51 

$700,600  56 

Charges  to  account  for: 

Accrued  depreciation  on  equipment 
retired  during  year — 16  locomo- 
tives, 443  freight  and  work  cars..   $20,7Ji  66 
Accrued      depreciation      on      cars 

changed  in  class  during  year 1,560  16 

$22,291  82 
Less:  Adjustment   account  of  cars 

replaced  in  service 414  64 

21,877  16 

678,723  38 

Balance  to  credit  of  account  June  30  1911 $2,075,866  17 

Extensions  of  14.6  miles  on  Raleigh  &  Southwestern  Ry., 
11.2  miles  on  Coal  River  branch  lines,  12.4  miles  on  Guyan- 
dotte  Valley  branch  and  11.5  miles  on  Buffalo  Creek  branch, 
are  nearing  completion.  These  extensions,  some  of  which 
were  referred  to  in  the  last  annual  report,  are  for  the  purpose 
of  further  development  of  timber  and  coal  tonnage  and  will 
be  in  operation  within  a  few  months. 

Second  track  referred  to  in  last  Annual  Report  as  under 
construction  was  completed,  as  follows: 

Walker  to  Elko Richmond   Division 15.8  miles 

Koran  to  Westham Richmond  Division 3.0  miles 

Gladstone  to  Riverville Clifton  Forge  Division..   3.0  miles 

Fort  Spring  to  Rockland Hinton  Division 2.1  miles 

Riverton  to  So.  Portsmouth  .Cincinnati   Division 19.0  miles 

Quick's  Run  to  Robtown Cincinnati   Division 13.5  miles 

Manchester  to  Crooked  Creek. Cincinnati    Division 3.3  miles 

Carntown  to  Brent Cincinnati   Division 19.9  miles 

79. C  miles 

Of  the  67  miles  of  second  track  on  the  Cincinnati  Division 
authorized  in  1910,  12  miles  were  incomplete  at  the  end  of  the 
fiscal  year.  Your  Directors  authorized  the  construction  of 
48  additional  miles,  to  make  the  double  track  on  the  Division 
complete,  and  the  work  is  in  active  progress.  It  is  expected 
that  these  uncompleted  60  miles  will  be  in  operation  by 
December  31  1911,  as  30  miles  have  been  finished  since  the 
close  of  the  fiscal  year. 

The  coal  and  coke  tonnage  of  the  Chesapeake  &  Ohio  Rail- 
way Company,  not  including  the  Chesapeake  &  Ohio  Rail- 
way of  Indiana,  was  15,725,031,  an  increase  of  1.1  per  cent; 
other  freight  tonnage  was  7,632,862,  an  increase  of  4  per 
cent.  The  total  tonnage  was  23,357,893  tons,  an  increase 
of  2  per  cent.  Freight  train  mileage  was  8,563,553  miles,  a 
decrease  of  2  per  cent.  Freight  revenue  was  £24,395,288  09, 
a  decrease  of  $505,911  68,  or  2  per  cent.  The  revenue  ton 
miles  were  5,852,506,320,  a  decrease  of  4.4  per  cent.  The 
ton  mile  revenue  was  4.17  mills,  an  increase  of  2.5  per  cent. 
Revenue  per  freight  train  mile  was  $2,849,  same  as  last  year. 
The  revenue  tonnage  per  train  mile  was  683  tons,  a  decrease 
of  2.0  per  cent.;  including  Compan   '  tonnaa 

in  mile  was  717  tons,  a  decrease  of  2.2  percent.  The 
tonnage  per  locomotive,  including  Company's  freight ,  was 
648  tons,  an  increase  of  1.3  per  cent.  The  average  revenue 
tonnage  per  loaded  car  was  29.6  tons,  a  decrease  of  3.3  per 
cent.  Tne  number  of  tons  of  revenue  freight  carried  one 
mile  per  mile  of  road  was  3,009,620,  a  decrease  of  4.8  per 
ecu'  . 

There  were  5,272,931  passengers  carried  by  the  Chesa- 
peake &  Ohio  Railway  Company,  not  including  the  (  hesa- 
peake  &  Ohio  Railway  of  Indiana,  an  increase  of  6.1  per  cenl . 
The  number  carried  one  mile  was  237,239,519,  an  increase 
of  4.6  per  cent.  Passenger  revenue  was  S.I, 255, 30  !  S2,  an 
increase  of  5.1  per  cent.  Revenue  per  passenger  per  mile 
was  2.215  cents,  an  increase  of  0.4  per  cent.  Number  of 
gera  carried  one  mile  per  mile  of  road  was  121,999,  an 
increase  of  4.2  per  cent.  Passenger  train  mileage  v 
1,430,362,  an  increase  of  3.6  per  cent.  Passenger  revenue 
per   train   mile  was  $1    186,   an    inci  !    1.1    per  cent;   in- 

eluding  mail  and  express  it    was   $1,379,   an    i 

per  cent.;  passenger  service  trail  per  train  mile  was 

1 1  A  1  8,  an  increase  of  0.9  per  cent . 

There  were  20,1  Jo  to  new  rails  (6,19  I  lb. 

and    13,916  tons  85  and  90-lb.),  equal   to   1  10  track  mill 
!  in  the  renewal  of  <  tin  i racks. 

At  the  clo  ■"  of  the  fiscal  I  and  second  main  tracks 

of  both  lines  (no!  including  tra  rights)  were  laid  with 

1      as  follows: 

100-H, 

ii.  181  88.8  ml 

537.  I  ml 

-7H-I1) 762.2  miles 

. '•  50-lb.   riiranch  lines) 188.8  mil  Dec  des 

2.437  Ino.  188.7  tall 
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Track  ballasted  with  stone  or  its  equivalent,  June  30  1911, 

on  both  lines 1,648.9  miles 

Ballast    (principally    stone)    used    In    maintenance    during 

year  on  both  lines 457,558  yards 

Ballast  used  in  construction  work  during  year  on  both  lines.  537,300  yards 

Ties  used  In  maintenance  during  year  on  both  lines 1,087,254 

Ties  used  in  construction  work  during  year  on  both  lines 503,541 

The  average  amount  expended  for  repairs  per  locomotive 
operated  by  the  Chesapeake  &  Ohio  Railway  Company  was 
$2,394  79;  per  passenger  train  car  $822  GO;  per  freight  train 
car  $62  46. 

January  1  1911  Mr.  C.  C.  Walker  was  promoted  to  posi- 
tion of  Assistant  General  Manager;  Mr.  E.  P.  Goodwin  to 
General  Superintendent  Transportation;  Mr.  J.  R.  Gary  to 
General  Superintendent  West  Virginia  General  Division; 
and  Mr.  J.  B.  Harris  and  Mr.  H.  H.  Morris  to  Superinten- 
dents of  Hinton  and  Huntington  Divisions,  respectively. 

Appreciative  acknowledgement  is  hereby  made  of  efficient 
services  during  the  year  of  officers  and  employees. 
!.  .  By  order  of  the  Board  of  Directors. 

GEO.  W.  STEVENS,  President. 

FRANK  TRUMBULL,  Chairman. 


THE  CHESAPEAKE  &   OHIO   LINES. 

GENERAL  INCOME  ACCOUNT 

For  Year  ended  June  30  1911  and  Comparison  with  Year  end.  June  30  1910. 

1911.                   1910.  Increase  (+) 

Includes      Does  not  include  or 

Operating  Revenues —          Chicago  Line.    Chicago  Line .  Decrease  ( — ). 

Average  Miles  Operated...               2,229.2                 1,936.9  +292.3 


From  Freight  Traffic $25,590,026  83 


Passenger  Traffic . 

Transp'n  of  Mails 

Transp'n  of  Express 
Other  Transportation 
Non-Transportation 


5,512,931  94 
371,338  32 
536,907  79 
339,109  92 
233,096  44 


$24,901,199  77 
5,002,205  07 
360,223  44 
450,771  93 
335,345  46 
187,423  63 


+  8688,827  06 

+  510,726  87 

+  11,114  88 

+  86,135  86 

+  3,764  46 

+  45,672  81 


Total  Oper.  ReTenues. .$32,583,411  24  $31,237,169  30    +$1,346,241  94 


1911.  1910. 
Includes       Does  not  include 

Operating  Expenses —         Chicago  Line.  Chicago  Line. 
For  Maintenance   of    Way 

and  Structures $4,141,571  67  $3,391,031  68 

"     Malnt.  of  Equipment.      6,198,825  27  5.858,842  93 

"     Traffic... 615,338  27  535,207  58 

"    Transportation    10,044,172  98  8,509.433  75 

"     General 793,706  83  642,183  08 

Total  Oper.  Expenses.  ..$21, 793, 615  02  $18,936,699  02 

66.9%  60.6% 

Net  Operating  Revenue. $10, 789, 796  22  $12,300,470  28 
To  which  add — 

Income  from  other  sources.     1,560,814  73  1,161,365  22 

Gross  Income $12,350,610  95  $13,461,835  50 

From  which  deduct — 

Interest.  Funded  Debt $6,506,896  21  $5,122,901  25 

Interest,  Equipment  Trusts         382,65144  447.249  85 

Rental  of  Leased  Equlpm't        246,560  00         

Taxes 1,065,853  13  873,744  12 

Rentals      Leased      Roads, 

Joint  Tracks,  &c 816,816  72  659.957  27 

Loss    on    C.    &    O.    Grain 

Elevator 55,448  62  66,700  05 

Other  Deductions 48,100  00  796  66 

Total  deductions $9,122,326  12  $7,171,349  20 

Net   Income $3,228,284  83  $6,290,486  30 


Increase  (+> 

or 
Decrease  ( — ) . 

+  $750,539  99 

+339,982  34 

+80,130  69 

+  1,534.739  23 

+  151,523  75 

+  $2,856,916  00 

—$1,510,674  06 

+  399,449  51 

—$1,111,224  55 

+  $1,383,994  96 
— 64,598  41 
+246.560  00 
+  192,109  01 

+  156,859  45 

—11,251  48 
+  47,303  34 

+  $1,950,976  92 
— $3,062,201  47 


From  this  Net  Income  for  Year  ended  June  30  1911 $3,228,284  83 

There  have  been  deducted — 

Dividend  No.  16  of  1  K%  paid  Sept.  30  1910 $784,906  25 

Dividend  No.  17  of  1  J4%  paid  Dec.  31   1910 784,906  25 

Dividend  No.  18  of  1  X  %  paid  March  31  1911...   784,906  25 
Dividend  No.  19  of  l;,%  paid  June  30  1911 784,906  25 

3,139,625  00 

Surplus  carried  to  credit  of  Profit  and  Loss $88,659  83 

Amount  to  credit  of  Profit  and  Loss  June  30  1910 1,913,950  07 

$2,002,609  99 
From  which  deduct — 

Discounts,  less  premiums,  on  Bonds  and  Notes 

sold  during  year $186,210  00 

Sinking  Fund  appropriations  and  sundry  adjust- 
ments       105,299  49 

291.509  49 

Balance  to  credit  of  Profit  and  Loss  June  30  1911 $1,711,100  41 


CONDENSED   BALANCE  SHEET  JUNE  30   1911. 


ASSETS. 
(Excluding  Stocks  and  Bonds  owned  of  Auxiliary  Companies.) 
Property  Investment — 

Cost  of  Road    $161,466,436  07 

Cost  of  Equipment 33.044,306  89 

t'ir^  '.'  $194,510,742  96 

Reserve  for  Accrued  Depreciation  of  Equip- 

k-  ment— Cr    2,075,866  17 

BT":  $192,434,876  79 

Equipment  (2,400  Steel  Freight  Cars,  sub- 
ject to  conditional  sale  contract  with 
Mercantile  Trust  Co.  dated  November  18 

1909.  see  Contra) $2,170,000  00 

:  •  Securities  of  Proprietary,  Affiliated  and 
Controlled  Companies — Pledged — 

Stocks — See  Schedules $13,450,574  98 

Bonds — See  Schedules 3,079,407  01 

S  -a  

K.  $16,529,981  99 

'  •  Securities — Issued  or  Assumed — Pledged — 

Bonds    6,787,000  00 

$23,316,981  99 
Miscellaneous  Investments — 

Physical  Property 122,291  12 

Special  Funds    and  Funded  Debt  Issued 
and  Reserved — 
Ches    &  Ohio  Double  Track  Fund — Cash..         $685,000  00 

Potts  Creek  Branch — Cash 38,674  34 

Coal  River  Railway — Cash 168  42 

Chesapeake  &  Ohio  of  Indiana — Cash 3.846  88 

Raleigh  &  Southwestern  Ry .  Bonds  authen- 
ticated in  advance  of  Construction 214,000  00 

$941,689  64 

26,550,962  75 

•WH'r"''  $218,985,839  54 

Working  Assets — 

Cash  in  Treasury $9,370,812  50 

Cash  in  Transit    659,545  35 

Cash  deposits  to  pay  Interest  and  Dividends  933,669  90 

Cash  deposits  to  pay  Equip.  Trust  Principal  113,000  00 
Cash  deposits  to  pay  Matured  Bonds  and 

Gold  Notes 27,194  17 

Loans  and  Bills  Receivable 248,562  97 

Traffic  Balances 730,878  18 

Agents  and  Conductors 926,480  49 

Miscellaneous  Accounts  Receivable 931,825  37 

Other  Working  Assets 25,145  88 

$13,967,114  81 

Materials  and  Supplies 2,449,128  35 

Securities  in  Treasury —  Unpledged — 

Stocks— See  Schedules $3,787,559  06 

Bonds — See  Schedules 871,901  00 

$4,659,460  06 

Deferred  Assets — 

Unmatured  Interest  and  Dividends $234,991  19 

Advances    to    Proprietary,    Affiliated    and 

Controlled  Companies 115,171  03 

Advances,   Working   Funds    (Fast   Freight 

Lines,   &c.) -.---  36,843  18 

Special    Deposits    with    Trustees,    Various 

Mortgage   Funds 30,072  45 

Sundry  Accounts 653,677  65 

$1,070,755  50 

22,126.458  72 


Total $241,132,298  26 

This  Company  is  also  liable  as  a  guarantor  of  the — 
The  C.    <ScO.   Grain  Elevator  Co.,    First  Mtge.   4%    Bonds 

due   1938 - $820,000  00 

Norfolk  Term'l  &  Transp.  Co.,  First  Mtge.  5%  Bonds  due  1948.  500,000  00 
Western  Pocahontas  Corp.,  First  Mtge.  4  'A%  Bonds  due  1945.  750,000  00 
Western  Pocahontas  Corporation,  Extension  Mortgage  No.  1, 

4H%  Bonds  due  1945 114,000  00 

Western  Pocahontas  Corporation,  Extension  Mortgage  No.  2, 

4H%  Bonds  due  1946 - 51.000  00 


LIABILITIES. 
(Excluding  Stocks  and  Bonds  owned  of  Auxiliary  Companies.) 

Capital  Stock — 

Common $62,792,500  00 

First  Preferred 3,200  00 

Second  Preferred 200  00 

$62,795,900  09 
Common — The  Chesapeake  &  Ohio  Railway 

Co.  of  Indiana 1,200  00 

$62,797,100  00 

Funded  Debt — 

First  Consolidated  Mtge.  5%  Bonds.. 1939  $29,858,000  00 

General  Mortgage  AlA%   Bonds 1992  47,755,000  00 

First  Mtge.,  Terminal,  &c,  6%  Bonds  1922  142,000  00 

First  Mtge.,  R.  &  A.  Div.,  4%  Bonds. 1989  6,000.000  00 

Second  Mtge.,  R.  &.  A.  Div. ,4%  Bds_1989  1.000,000  00 

First  Mtge.,  Craig  Val.  Brch.,5%  Bds.1940  650,000  00 

First  Mtge.,  Warm  Spgs.Bch..5%Bds.l941  400,000  00 

First  Mtge.,  Kineon  Coal  Co. ,5%  Bds_1915  200,000  00 

First  Mtge.,  Greenbrier  Ry., 4%  Bonds  1940  1,882,000  00 

First  Mtge. .Paint  Creek  Brch.,4%Bds.l945  539,000  00 

First  Mtge., Big  Sandy  Ry.,4%  Bonds. 1944  4,666,000  00 

First  Mtge., Potts  Creek  Bch.,4%  Bds.1946  600,000  00 

Gen.  Funding  and  Impt.  5%  Bonds.. 1929  11,000,000  00 

First  Mtge.,  R.  &S.W.  Ry.,4%  Bonds  1936  750,000  00 

First  Mtge., Coal  River  Ry.,4%  Bonds.  1945  2,421,000  00 

Convertible  4  H%  Bonds 1930  31,390,000  00 

Secured  Gold  Notes,  4H% 1914  16,000,000  00 

$155,253,000  00 

Equipment  Trust  Obligations 8,566,000  00 

Equipment  Trust  Obligations  the  C.  &  O. 

Ry.  of  Indiana 176,370  59 

163,995,370  59 

Equipment  Trust  Notes  of  November  18  1909  (See  Contra)         2,170,000  00 


Working  Liabilities — 

Loans  and  Bills  Payable $90,000  00 

Traffic   Balances 318,675  66 

Audited  Vouchers  and  Pay  Rolls 3,255,984  45 

Unpaid  Wages 76,328  12 

Miscellaneous  Accounts  Payable 196,004  7* 

Interest  and  Dividends,  Unpaid 936,887  40 

Matured  Mtge.  and  Secured  Debt,  Unpaid.  27,194  17 

Other  Working  Liabilities 136,037  6S 


$228,962,470  59 


$5,037,112  2i 


Deferred  Liabilities — 

Unmatured  Interest  and  Rents $1,815,192  92 

Taxes  Accrued 539,866  20 

Sundry  Accounts 81,679  65 

$2,436,738  77 
Appropriated  Surplus —  

Additions  to  Property  through  Income  since 

June  30  1907  (to  June  30  1909) $2,827,246  24 

Reserve  Invested  in  Sinking  Funds 157,630  00 

$2,984,876  24 
1,711,100  41 


Profit  and  Loss  Balance . 


7,473,851  02 


4,695,976  65 


Total $241,132,298  26 


The  Hocking  Valley  Railway  Company  Note 2,500,000  00 

The  C    &  O.  Equipment  Corporation  Notes  Series  "A" 4,800,000  00 

The  C.  &  O.  Equipment  Corporation  Notes  Series  "B". 640,000  00 

The  C.  &  O.  Equipment  Corporation  Notes  Series  "C" 470,000  00 

White  Sulphur  Springs,  Incorporated,  Note 50,000  00 

Louisville    &   Jeflersonville    Bridge   Co.   Mortgage    (C.    &   O. 

Prop'n,  1-3)  4M%   Bonds  due  1943 4.500,000  00 

Richmond-Washington  Co.  Collateral  Trust  Mortgage  (C.  &  O. 

Prop'n,  1-6)  4%  Bonds  due  1943 9.500,000  00 
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COST   OF    I'HOI'KUTY   JUNF,   30    1911. 


The  Cost  of  Koad  as  of  July  1   1910  was ._ 

Added  for:   Additions  and  Betterments  during;  year  ended  June  30  1911- 

Branch   Lines 

New  Second  Track 

Chances  of  Line  and  Orade 

Sidings  and  Yards 

Shop   Buildings,   Huntington,   W.  Va 

Shop  Buildings,  Tools  and  Yard.  Silver  Grove,  Ky_. 

Enlargement  of  Hound   House,  Clifton   Forge,  Va 

Enlargement  of  Shops  and  Hound  House,  Russell,  Ky 

Shops.  Machinery  and  Tools. 

Freight  Depot.  Charlottesville,  Va 

Depots  at  various  places 

Water  and  Coaling  Stations 

Various  Other  Structures 

New  Bridges  ..    -    

Transfer  Bridge.  .Newport  News,  Va 

Telephone  Lines  tor  Dispatching  Trains. 

Interlocking,  Block  and  other  Signals 

Ventilating  Plant.  Lewis  Tunnel.  W.  Va 

Turntables  and  Engine   House  Facilities 

Fencing  Right  of  Way 

Real  Estate 

Old  Land  Damage  Claims,  paid 

Improved  Hail  and  Track  Appliances 

Special  Surveys 


Purchase  of  securities  of  subsidiary  companies. 
Total  additions  for  the  Year 


Cost  of  Road,  June  30  1911. 


The  Cost  of  Equipment  as  of  July  1   1910  was 

Added  for:    Equipment  purchased      during  year  ended  June  30  1911- 

1  B  uslness  Car 

2  Express  Cars 

75  Caboose  Cars 

137  Flat  Cars 

2  4  S  lock  Cars 

26  Coke    Cars 

1  Steam  Wrecking  Crane 

l  Mallet  Locomotive 

1 0  Locomotives    

Improvement  of  Equipment 


Less:    Value  of  Equipment  retircd- 

359  Freight  Cars 

61  Work  Cars 

12  Locomotives    


$200,478  50 
30,356  70 
86,272  71 


15  Freight   Cars. 

8  Work  Cars 

4  Locomotives 


$8,073  66 
1.340  00 
8, 200  00 


Total  Additions  for  the  Year. 


Cost  of  Equipment  June  30  1911. 


Total  Cost  of  Road  and  Equipment 

Amount  deducted  from  Cost  of  Road  and  Equipment  on  account  of  difference  between  face 
value  of  securities  of  auxiliary  companies  and  the  price  at  which  they  were  taken  over 

Cost  of  Road  and  Equipment  June  30  1911,  as  per  Balance  Sheet 


The 

Ches.  ct   Ohio 

Hv  Co. 


$147,534,911   79 


$776 
2,390 

136 

319 

121 

603 
16 
73 
7 
30 
20 

127 
22 

153 

7 

37 

385 

4  3 

26 

9 

72 

3 

107 


,113  52 
567  61 
684  79 
,217  78 
508  85 
,590  04 
573  54 
575  69 
170  72 
54  5  19 
.597  54 
,799  51 
,091  15 
,989  41 
,138  67 
105  39 
,592  49 
220  12 
,918  03 
,822  86 
781  15 
,712  78 
699  68 


$5,492,316  51 
20  00 


$5,492,336  51 
$153,027,278  30 


$32,033,451  51 

23,347  90 
7,039  04 
61,812  14 
108,687  42 
21,674  68 
23,135  38 
13,336  80 
27,087  50 

"64,8 18"  15 


$350,939  01 


317,107  91 


$33,831   10 


$32,067,282  61 


The  Ches.  &  Ohio 

Hi/.  Co.  of 

Indiana. 


$9.205. 73C  13 


$105,187  43 
439,215  89 


9,500  00 

~T,8B2  07 

18,853  49 

"    1,425"  66 


31  90 

167644  39 
1,535  50 


46,095  39 
1.471  90 


$641,353  86 


$9,847,089  99 


$925,980  39 


63,715  01 
4,942  54 


$68,657  55 


17,613  66 


$51,043  89 


$977,024  28 


Total 


$156,740,677  92 


$776 

2,300 

210 

758 

12  1 

603 

18 

73 

16 

SO 

21 

146 

22 

166 

7 

37 

38  5 

43 

43 

11 

72 

3 

153 

1 


,113  52 
,567  61 
,872  22 
,133  67 
,508  85 
,590  04 
,573  54 
,575  69 
,970  72 
.515  19 
,990  51 
,653  00 
,(•91  15 
.414  41 
,138  67 
,105  39 
,624  39 
,220  12 
,562  42 
,358  36 
,781  15 
.712  78 
,795  07 
,471  90 


$6,133,670  37 

20  00 


$6,133,690  37 


$162,874,368  29 


$32,959,431  9» 


$419,596  5« 


334,721  57 


$84,874  9» 


S33.044.306  89 


$195,918,675  18 
1,407,932  22 


$194,510,742  96 


Springfield  City  (Mo.)  Water  Co. — Electors  to  Vote  on 
Authorizing  Bonds  for  Municipal  Plant. — See  "Springfield" 
in  the  State  &  City  Department. — V.  93,  p.  801. 

Spring  Valley  Water  Co.,  San  Francisco. — Decision — 
Valuation. — Judge  Partington  in  the  United  States  District 
Court  on  Oct.  21,  in  the  three  long-pending  actions,  held  that 
the  ordinances  fixing  the  rates  for  1903,  1904  and  1905  are 
unconstitutional  and  void,  being  unreasonably  low,  unjust 
and  confiscatory,  in  that  thev  yield  only  a  net  return  of  no 
more  than  3.50%,  3.74%  and  3.97%,  respectively. 

In  arriving  at  this  conclusion,  the  Court  Axes  the  value  of  the  properties 
in  use  in  furnishing  water  to  the  city  at  525,771,984.  The  value  of  the 
properties  not  in  use  for  that  purpose  (which  docs  not  enter  into  the  fixing 
of  the  rate),  is  $5,101,132.  making  a  total  valuation  of  $30,873,116.  It 
should  be  noted  that  the  valuation  is  only  for  the  physical  properties,  good- 
will and  franchises  not  forming  any  part  thereof. 

The  total  value  of  the  properties  of  the  water  company,  as  fixed  by  the 
Court,  is  very  close  to  the  market  value  of  the  stocks  and  bonds,  but 
several  millions  less  than  the  S35.000.000  offer  which  was  defeated  some 
time  since  by  a  close  margin  by  the  electors. — V.  92,  p.  1496. 

Standard  Sanitary  Manufacturing  Co. — Held  Guilty  of 
Violation  of  Sherman  Law. — The  United  States  Circuit  Court 
at  Baltimore  on  Oct.  13  handed  down  a  decision  in  favor  of 
the  Government  in  the  civil  suit  against  16  companies  and 
34  individuals,  constituting  what  is  known  as  the  "Bath  Tub 
Trust,"  holding  that  they  were  guilty  of  violation  of  the 
Sherman  Anti-Trust  Law.  Judge  Rose  wrote  the  prevailing 
opinion,  concurred  in  by  Judge  Pritchard,  Judge  GofT  dis- 
senting. Compare  V.  91,  p.  1777.  Two  of  the  individual 
defendants  are  found  not  guilty. 

A  criminal  action  covering  the  same  subject  matter  has  been  brought 
at  Detroit  and  may  come  up  at  the  November  term  of  the  Federal  Court 
there,  all  th'-  defendants  having  pleaded  not  guilty. 

held  that  whil<;  the  owner  of  a  patent  may  monopolize  whit  he  In- 
vented for  the  period  of  the  patent  (being  protected  by  r  i  .  he 
cannot  restrain  trade  or  attempt  to  monopolize  It  In  anything  except  what 
Is  covered  by  the  patent  ai  lucb  subject  to  the  laws  of  tin-  land  as 
any  other  man.  The  agreements.  It  Is  stated,  would  bave  violated  the 
Sherman  Act  If  the  dredger  patents  had  not  been  a  part  Of  They 
destroyed  competition  and  fued  prices,  being  made  for  that  purpose  and 
no  other.  The  Court  says  In  the  opinion:  "The  (rare  i  QOt  patented. 
The  agreements  or  licenses  attempt  to  Bi  the  price  of  unpab  Qted  v..  re  and 
to  monopolize  the  trade  In  it.  The  fact  that  Way  man  had  a  patent  on 
something  else,  even  though  It  was  a  tool  used  In  one  step  of  the  making 
of  the  ware,  gives  neither  him  nor  hi 

State  trade  In  the  ware.  The  ownership  of  a  patenl  foi  a  >,',  b  which  old, 
well-known  and  unpatented  articles  ot  general  a  e  cs  cheaply 

made  gives  no  right  to  combine  the  makers  and  dealers  In  the  unpatented 
articles  In  an  agreement  to  make  the  public  pay  more  for  It." — V.  91, 
p.   1777.  877. 


Susquehanna 
Bonds  Held  by 
"-tate  and  City 


&   Tidewater   Canal    Co.     Bids    Asked  for 
of    Maryland.— fee     Maryland     in 

1  Department.— V.  07,  p.  '217,. 

Tennessee  Coal  &  Iron  RR. — Dissolution  Suit. — See  United 
States  Steel  Corporation  below.— V.  92,  p.  1030. 


Union  Electric  Light  &  Power  Co. — Voluntary  Reduction 
of  Rates — Appeal  from  Ordinance  Passed  in  April  Last. — 
An  officer  writes: 

The  ordinance  (V.  93,  p.  538)  reducing  the  maximum  rate  in  St.  Louis 
from  12  cents  to  9.5  cents  per  kilowatt  hour  was  by  its  terms  to  become 
effective  either  Oct.  12  or  22  (there  being  some  difference  of  opinion  as  to 
the  exact  date)  with  the  companies  which  accepted  the  ordinance.  The 
Union  company  has  taken  advantage  of  the  right  of  review  In  the  Circuit 
Court  of  St.  Louis  provided  for  In  the  enabling  Act.  under  which  the  regu- 
lation Is  attempted,  and  is  at  present,  therefore,  not  taking  cognizance  of 
the  terms  of  the  ordinance. 

The  company  has,  however,  introduced  a  new  schedule  of  rates,  effective 
Oct.  20,  affecting  particularly  the  residence  business,  whereby  the  rate  for 
this  service  is  reduced  from  12  cents  less  a  discount  of  5%  for  prompt  pay- 
ment, to  the  rate  described  in  the  advertisement  appearing  in  the  local 
papers. — V.  93,  p.   538,   109. 

United  States  Packing  Co.  of  Chicago. — Suit. — The  com- 
pany on  Oct.  25  filed  a  suit  in  the  U.S.  Circuit  Court  in  this 
city  against  a  number  of  defendants  (corporations,  firms  and 
individuals)  forming  the  so-called  "poultry  trust,"  to  recover 
$225,000  as  triple  damages  under  the  Sherman  Law  for  re- 
straining the  sale  of  food  products. 

Thirteen  of  the  members  of  the  "trust"  were  recently  found  guilty  In  the 
Court  of  General  Sessions  in  this  city  of  violation  of  the  State  Anil-Trust 
law,  but  have  appealed  from  the  conviction.  The  evidence  on  which  they 
were  convicted  In  the  criminal  case  forms  the  basis  of  the  new  civil  suit. 

United  States  Steel  Corporation. — Government  Suit  Filed. 
— The  Government  on  Thursday  filed  a  suit  in  the  U.  S.  Cir- 
cuit Court  at  Trenton,  N.  J.,  asking  for  the  dissolution  of 
the  company  and  its  subsidiaries  on  the  ground  of  violation 
of  the  Sherman  Anti-Trust  law  of  1890,  ex-Secretary  of  War 
Jacob  M.  Dickinson  being  associated  with  Attorney-General 
Wickersharn  as  special  assistant  to  prosecute  the  proceedings. 
The  defendants  named  in  the  bill  include  37  corporal  ions,  18 
individuals  sued  as  officers  and  directors  of  the  company  or 
its  subsidiaries  and  the  trustees  of  the  Great  Northern  Iron 
Ore  properties.  The  Attorney-General  filed  with  the  bill  the 
certificate  required  to  expedite  the  trial  of  the  suit. 

The  petition  consists  of  98  printed  pages  and  ;<i  great  detail  th« 

oondltton  of  the  Iron  an  quenl  to  the  formation 

of  the  Steel  Corporation.     It  Is  alleged  that  th<  linonopol 

of  has  been  acoompll  he  I  by               ol  In  w  inch 

eral  control;  and,  further,  thai  b  the 

great  bu  tineas  Inti  ountry  (wl  I    Corpi 

eadlng   factor)    hat  e   been  united  out  com- 

petition,  maintain   prices  and  control   the        ■■'  and  other  bu  :    the 

United  state 

Tie  ed  in  the  petition  Include  th<  .nts: 

The  United  states  Steel  Corporatlo 

or  .\ew  Jersey.  Fed  ■  I  * 

Wire  .:  Jersey,  "  ■    x,!lr 

Tin  Plate  Co.,   American  Shi  el  ■■■    i  i 
American  Stei  I  Hoop 

dated  Iron  Mine  I,  I   Dion  Steel  Co  Oke 

Co.,  the  Tennessee  Coal,  Iron  &  RR.  Co  Co.,  V 

tflssabe  Land  Co  .  Wrlghl  .  Ltd.,  Davis  Land  <  o  .  Ltd  . 

W ells  Land  Co.,  Ltd  .    I n  Co.,  Minosln 

Iron  Co.,  Nlblwa  Iron  Co.,  the  V. 'enona  Iron  Co.,  illnnwa  Iron  Oo.,  Leonard 
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Iron  &  Mining  Co.,  Arthur  Iron  Mining  Co.,  Fillmore    Iron  Mining  Co.,  Har- 
rison  Iron   Mining  Co.,  Jaolcaon   Iron   Mining  Co.,    Polk   Iron  Mining  Co., 
Tyler  Iron  Mining  Oo.  and  the  Van  ISuren  Iron  .Mining  Co. 
The  bill  of  complaint  asks  for  the  following  specific  relief: 

1 .  That  the  comoinatlons  and  conspiracies  and  monopolizations  of  trade 
and  commerce  described  are  unlawful  and  that  all  acts  done  or  to  be  done 
to  carry  out  the  same  or  any  part  thereof  are  In  violation  of  the  Act  of  Con- 
gress of  July  2    1KJ0. 

2.  That  the  defendants,  and  each  of  them,  be  perpetually  enjoined  from 
doing  any  act  In  pursuance  of  or  for  the  purpose  of  carrying  out  the  same. 

3.  That  the  United  States  Steel  Corporation  In  and  of  Used,  as  well  as 
each  and  all  of  the  elements  composing  it.  whether  separate  or  individual, 
whether  considered  collectively  or  separately,  be  decreed  to  be  illegal  and  in 
restraint  of  trade  and  an  attempt  to  monopolize  and  a  monopolization  within 
the  first  and  second  sections  of  said  Act.  and  that  it  be  dissolved. 

4.  That  each  and  all  of  the  said  constituent  or  subordinate  companies 
each  In  and  of  itself,  as  well  as  each  and  all  the  elements  composing  each, 

■ctively,  whether  ordered  collectively  or  separately,  be  decreed  to 
be  Illegal  and  in  restraint  of  trade,  and  as  an  attempt  to  monopolize  and  a 
monopo.izatlon  within  said  Act,  and  that  each  be  dissolved. 

5.  That  the  holding  of  stock  by  any  one  of  the  defendant  corporations 
in  another  of  the  defendant  corporations  under  the  circumstances  shown 
be  declared  Illegal,  and  that  each  of  them  be  enjoined  from  continuing  to 
hold  or  own  such  shares  and  exercising  any  right  in  connection  therewitn. 

6.  That  the  said  several  constituents  or  subsidiaries  of  the  Steel  Corpora- 
tion be  enjoined  and  prohibited  from  declaring  or  paying  any  dividend  to 
it  for  Its  use. 

7.  That  the  soveral  individual  defendants  be  enjoined  from  continuing 
to  carry  out  the  purposes  of  any  of  the  above-described  combinations  and 
conspiracies  and  attempts  to  restrain  commerce  and  trade. 

8.  That  such  orders  and  decrees  be  made  in  respect  of  the  stock  issued 
under  the  several  combinations  aforesaid  as  shall  be  in  accordance  with 
equity  and  good  conscience,  and  that  such  disposition  be  made  of  the  said 
various  properties  as  shall  effectuate  the  purposes  of  the  said  Anti-Trust  Act. 

9.  That  the  lease  entered  into  by  the  Great  Northern  Interests  and  the 
Great  Western  Mining  Co.  be  decreed  to  be  illegal,  and  that  the  same  be 
now  canceled;  also  for  such  other  and  further  relief  as  the  nature  of  the  case 
may  require  and  the  Court  may  deem  proper. 

Ore  Lease  to  be  Canceled  Jan.  1  1915 — Reduction  of  Freight 
Rates. — The  directors  at  a  special  meeting  on  Thursday 
morning  before  the  filing  of  the  Government  suit  referred  to 
above  unanimously  adopted  the  following  resolutions  (the 
Finance  Committee  having,  as  appears  from  (he  bill  of  com- 
plaint in  said  suit  on  Oct.  17  unanimously  recommended 
the  same): 

Resolved,  that  there  be  recommended  to  the  board  of  directors  of  the 
Great  Western  Mining  Co.  the  surrender  on  Jan.  1  1915  of  the  lease  between 
that  company,  the  West  Missabe  Land  Co.,  Ltd.,  and  others,  dated  Jan.  2 
1907,  pursuant  to  the  provisions  of  Article  17  of  said  lease. 

Resolved,  that  there  be  recommended  to  the  board  of  directors  of  the 
Duluth  Missabe  &  Northern  Ry.  Co.  reductions  of  freight  rates  on  iron 
ore  from  points  of  the  Missabe  iron  range  reached  by  the  lines  of  that  com- 
pany to  Duluth,  Minn,  [from  80  cents — Ed. J,  to  amounts  not  exceeding 
60  cents  per  gross  ton,  with  the  suggestion  that  all  point  upon  the  said 
range  reached  by  the  lines  of  the  said  company  be  included  in  one  zone  or 
district  for  the  purpose  of  establishing  freight  rates  upon  iron  ore  over  the 
line  of  the  said  company  to  Duluth. 

Resolved,  that  there  be  recommended  to  the  board  of  directors  of  the 
Duluth  &  Iron  Kange  RR.  Co.  reductions  of  the  freight  rates  on  iron  oro 
from  points  on  the  Vermiillon  and  Missabe  iron  ranges  reached  by  the  lines 
of  that  company  to  Duluth  and  Two  Harbors,  Minn,  [from  80  cents — Ed.], 
to  amounts  not  exceeding  00  cents  per  gross  ton,  with  the  suggestion  that 
all  points  upon  the  said  ranges  reached  by  the  lines  of  the  said  company  be 
Included  in  one  zone  or  district  for  the  purpose  of  establishing:  freight  rates 
upon  iron  ore  over  the  lines  of  the  said  company  to  Duluth  and  Two  Har- 
bors.— V.  93,  p.  1108,   1026. 

United  Telephone  &  Telegraph  Co.  of  Pennsylvania. — 
Bondholders'  Committee. — The  interest  due  July  1  1911  on 
the  $2,000,000  1st  M.  5%  bonds  dated  Apr.  1  1901  was  de- 
faulted and  the  holders  are  now  urged  by  the  committee 
named  below  to  deposit  their  bonds  with  one  of  the  deposi- 
taries  named   below   under   agreement  dated  Oct.  11  1911. 

Committee:  Richard  G.  Park,  W.  W.  Ryon,  H.  H.  Gilkyson,  James 
Archbold  Jr.,  T.  AI.  Stevenson  and  Wm.  H.  Keller,  the  last  named  being 
Secretary,  912  Lafayette  Hldg.,  Philadelphia.  Depositaries:  Safe  Deposit 
&  Trust  Co.,  Pittsburgh,  and  Land  Title  &  Trust  Co.,  Philadelphia. 

The  committee  is  empowered  at  its  discretion  to  buy  the  property  at 
foreclosure  and  to  prepare  a  plan  of  reorganization  which  shall  be  binding 
on  all  depositors  who  shall  not  dissent  in  writing  within  30  days  after  pub- 
lished notice.  If  no  plan  is  completed  within  3  years,  the  agreement  will 
terminate.     Compare  V.  93,  p.  350. 

Waha-Lewiston  Land  &  Water  Co. — Auction  Sale. — At 
auction  in  Phila.  on  Oct.  25  $1,030,000  1st  M.  0s  sinking  fund 
gold  bonds,  dated  May  1908,  sold  for  35150,000  for  the  lot. 
See  V.  90,  p.  451. 

Westinghouse  Electric  &  Manufacturing  Go. — Listed. — 
The  New  York  Stock  Exchange  has  authorized  the  substi- 
tution on  the  list  on  and  after  Nov.  1  of  $36,738,900  com- 
mon stock  on  notice  of  issuance,  in  exchange  for  a  like 
amount  of  outstanding  assenting  stock  certificates.  (V. 
93,  p.  294.) 

Death  of  Chairman. — Robert  Mather,  Chairman  of  the 
board,  died  on  Tuesday.— V.  93,  p.  1047,  350. 

— The  newly  formed  firm  of  Messrs.  Mottu  &  Cie.,  with 
offices  at  224  Rue  de  Rivoli,  Paris,  will  make  a  specialty  of 
the  introduction  of  gilt-edge  American  investments  in  the 
French  and  Dutch  markets.  Their  correspondents  in  the 
United  States  are  Messrs.  Mottu  &  Co.,  Norfolk,  Va.,  who 
have  also  taken  offices  in  the  Knickerbocker  Trust  Building 
of  this  city,  which  will  shortly  be  open  for  business. 

— H.  K.  Taylor  &  Co.,  Hartford,  Conn.,  call  attention 
by  advertisement  on  another  page  to  their  proposition  to 
furnish  a  safe  deposit  box  free  to  any  purchaser  from  them 
of  a  bond  which  they  own  and  recommend.  Some  investors 
hesitate  to  purchase  bonds,  having  no  safe  place  to  keep 
them,  and  this  offer  is  made  to  meet  such  objection  and  to 
secure  to  the  firm  a  new  customer. 

— D.  Sterrett  Pindell,  B.  A.,  E.  E.,  has  been  added  to  the 
staff  of  the  engineering  and  construction  firm  of  C.  G.  Young, 
60  Wall  Street,  New  York  City.  Mr.  Pindell  has  had  a 
broad  experience  in  a  wide  range  of  engineering,  construction 
and  operation  of  public  service  utilities  throughout  the  United 
States  and  Canada,  including  steam  and  electric  railways, 
electric  lighting,  hydro-electric  power  development,  building 
construction,  &c  His  present  activities  will  be  especially 
in  connection  with  examinations  and  reports  for  which  the 
firm  of  C.  G.  Young  has  achieved  a  reputation — many  large 
and  important  undertakings  in  this  and  foreign  countries 
having  been  financeed  upon  Mr.  Young's  recommendations. 


COMMERCIAL   EPITOME. 

Friday  Night,  Oct.  27  1911. 

General  trade  is  not  as  satisfactory  as  could  be  wished. 
The  country,  however,  is  piling  up  a  big  credit  balance  with 
Europe  because  of  enormous  exports.  Profits  in  the  iron 
and  steel  trade  have  suffered  from  recent  reductions  in  prices 
but  sales  are  increasing.  Some  believe  that  fundamental 
conditions  in  this  branch  of  business  will  soon  improve,  irre- 
spective of  the  action  of  the  courts  in  regard  to  the  Steel 
Corporation,  against  which  the  Government  has  brought 
proceedings.  The  record-breaking  cotton  crop  is  a  favorable 
factor  in  the  general  condition  of  the  country. 

LARD  has  been  quiet  but  higher.  There  is  some  im- 
provement in  the  demand.  Prime  Western  here  9.25c; 
refined  for  Continent  9.85c.  South  America  10.50c.  and 
Brazil  in  kegs  11.50c. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 


Sat. 

October  delivery 9.20 

January  delivery 9.21 

DAILY   CLOSING   PRICES 
Sat. 

October  delivery 9.07  <4 

January  delivery 9.10 


Man.        'lues.         Wed. 
9.20  9.10  9.05 

9.25  9.15  9.11 

OF   LARD    FUTURES 
A/on.        Tues.        Wed. 


Ihurs.        Fri. 

9.05  8.90 

9.11  9.05 

IN   CHICAGO. 

Ifiurs.       Fri. 
8.72  K 
8.9  0 


8.97 «      8.85  8.82  'A      8.85 

9.05  9.00  8.92  J^      8.97M 

PORK  has  been  steady  and  fairly  active.  Receipts  at 
Western  packing  points  have  been  heavy.  Mess  here  $17  to 
$17  25,  clear  $16  75  to  $18,  family  $19  50  to  $20  50.  Cut 
meats  in  fair  demand;  pickled  hams  12c,  pickled  bellies, 
clear,  11  ^  to  12^c  Beef  steady  with  good  demand, 
$12  50  to  $13,  packet  $13,  family  $14  and  extra  India  mess 
$18  50  to  $19.  Tallow  steady;  trading  continued  dull,  with 
city  quoted  6^c.  Stearines  steady  at  10  to  1034c  for  oleo 
and  10 j^  to  11  for  New  York  lard.  Butter  has  been  firm; 
creamery  extras  31c,  firsts  27j^c  to  29c  Cheese  steady, 
with  State  whole  milk,  colored  fancy  143^c.  Eggs  have 
been  steady.     Western  firsts  23  to  25c. 

OIL. — Domestic  linseed  has  been  steady  and  more  active. 
The  more  favorable  weather  apparently  brought  buyers 
into  the  market.  Indications  are  that  consumers'  stocks  are 
at  a  low  ebb.  City  raw,  American  seed,  90  to  91c;  boiled 
91  to  92c;  Calcutta,  raw,  98c  Cottonseed  has  been  steady. 
Winter  5.90c,  summer  white  5.80c,  crude  intermediate 
4.40c  Cocoanut  10  to  lie  for  Cochin  and  10c  for  Ceylon. 
Corn  steady  at  6.20  to  6.25c  Lard  steady  with  prime 
quoted  at  823^  to  86c  and  No.  1  extra  60  to  64c  Cod 
steady;  the  prolonged  stormy  weather  has  hindered  the 
fishing  fleets  and  operations  in  domestic  waters  are  expected 
to  bring  poor  results.  Newfoundland  54  to  55c  and  52  to 
53c  for  domestic. 

COFFEE  on  the  spot  has  been  steady.  The  country  de- 
mand continues  quiet.  Buying  is  of  a  hand-to-mouth  char- 
acter, as  nobody  cares  to  take  a  chance  of  a  sudden  change 
in  prices.  Rio  No.  7,  15%  to  16c,  and  Santos  No.  4  nomi- 
nally 16  ^c.  Futures  have  been  somewhat  weaker.  How- 
ever, a  good  undertone  is  noted,  showing  that  the  bulls  are 
not  willing  to  yield  the  field  to  the  bear  contingent.  Santos 
shippers  hold  firm.     Closing  prices  were  as  follows: 

Feb 13.68@  13.78  I  June 13.31(^13.33 

Mch 13.42  @  13.43   July 13. 30@  13.35 

Apr 13.35 (3>  13.38   Aug    13.29®  13.31 

May 13. 33 @  13.35  [ Sept 13.27®  13.30 

SUGAR. — Raw  has  shown  some  activity,  though  at  lower 
prices.  400  tons  of  Brazils  were  sold  at  5.735j.  Centrifugal, 
90-degrees  test,  5.735c;  muscovado,  89-degrees  test,  5.235c; 
molasses,  89-degrees  test,  4.985.  Refined  has  also  been 
somewhat  lower.     Granulated  6.50  to  6.70c 

PETROLEUM  has  continued  steady  with  an  active  export 
and  domestic  demand.  Chartering  for  China  was  a  feature. 
Refined  barrels  7.35c,  bulk  3.85c  and  cases  8.85c  Gasoline 
in  100-gallon  drums  18%c,  drums  $8  50  extra.  Naphtha, 
72  to  76-degrees  in  100-gallon  drums  16  %c,  drums  $8  50 
extra.     Spirits  of  turpentine  49c     Rosin  $6  60  for  strained. 

TOBACCO. — Trade  in  tobacco  remains  within  very  con- 
servative channels,  conditions  continue  quiet,  but  packers 
say  the  market  is  steady.  There  are  still  no  signs  of  more 
aggressive  operations.  The  reorganization  of  the  Tobacco 
Company  is  being  closely  followed.  Some  little  business 
is  being  done  in  binder  tobacco  of  which  there  is  a  moderate 
supply.  Planters  ideas  on  the  remaining  crops  are  too  high 
and  as  a  result  the  situation  in  the  fields  is  quiet.  While  the 
consumption  of  cigars  is  good,  manufacturers  find  their 
collections  poor  and  buy  for  necessary  needs  only. 

COPPER  has  been  fairly  active.  Exports  are  again  in- 
creasing. Yet  the  prospect  is  for  a  further  accumulation 
of  copper  this  month.  The  demand  from  consumers  is  light. 
Lake  12  3^c,  electrolytic  12.40  to  12.45c  and  standard  12.15  •. 
to  12.25c  Tin  has  been  steady.  Spot  here  42c  Some 
small  transactions  have  been  made  recently,  but  little  inter- 
est is  manifested  in  the  market  at  present.  Spelter  6.20/., 
lead  4.25c.  Pig  iron  has  been  more  active,  with  foundry 
interests  taking  fair-sized  contracts.  Eastern  furnaces  are 
calling  for  more  active  shipments  on.  contracts.  St< ?cks 
throughout  the  country  are  decreasing.  No.  1  Northern 
$15  25  to  $15  50;  No.  2  Southern  $14  50  to  $14  75.  There 
has  been  a  heavy  falling  off  in  the  steel  trade  during  the  past 
week.  The  effects  of  the  keen  competition  for  orders  is  be- 
ing felt,  notwithstanding  the  low  level  at  which  the  product 
is  being  sold. 


Oct 14.46@14.47 

Nov    14.46«D14.47 

Dee 14.45@  14.46 

Jan .114.00@14.10 


Oct.  28  1911  ] 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
4S7,092  bales,  against  473,532  bales  last  week  and  1  11,129 
bales  the  previous  week,  making  the  total  receipts 
Sept.    L    1911   2,986,415  bales,   again  9,282  bs 

the  same  period  of  1910,  showing  an   increase  since  Sept.  1 
1911  of  467,133  bales. 


IptS  <:.'  — 

Sat. 

Mon. 

TUCS. 

Wed.      Thurs. 

I'ri.        Total. 

on 

Yrthur,  &c. 

Mobile    

cola 

"■l\    !',',    4sC. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

. 

N'port  News,  fto. 

New  York 

Boston 

Baltimore    

Philadelphia 

20,607 

4,4  20 

5",449 
3.767 

18,553 

2",646 

4~087 
'   4,380 

"166 

240 

17,513 
5,512 

6~399 
3,652 

"527 
22,988 

5",269 

5,872 
6.05S 

"507 

39.976 
8,815 

IOT.458 

3.688 

30",489 

3".249 

5.817 
7,478 

"56 

453 

25,860 
6,054 

8~,965 
1,913 

"752 

15,063 

2,500 

3.085 

3".i62 
4,811 

341 

18.288 

7.687 

6",  83  2 

2,94  1 
10,500 

1,840 
1  1,589 
18, 0-.10 

2,031 

3,925 

4,04  0 

"593 

15,309  137,563 

8,718    36, "206 

3,298 

14,067     52.165 

1,795     17,756 

10,500 

3,171 

19,734   121,  116 

950    21,540 

4,709     18,989 

3~,547     26".4l6 
4,346     31,113 

"leo        "310 

372       2,506 

3,846       3,846 

Totals  this  week 

64,604 

72,297  110. 468^    72,506     91,366 

75,851  487,092 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Oct.  27. 

1911. 

1910. 

Stock. 

Ttiis     Since  Sep 

This 

Since  Sep 

Week. 

1   1911. 

Week. 

1  1910. 

1911. 

1910. 

Galveston 

137,563 

1,074,977  153,610 

1,109,536 

182,522 

218.156 

City. 

36,206 

143,416        6,933 

55,017 

11,617 

Port  Arthur.  &c. 

3,298 

17,236        6,348 

28,625 

New   Orleans 

52,165 

201,883     50,572 

205,120 

82,769 

69.410 

Mobile 

17,756 
10,500 

93,508      14,500 
33,360       

70.369 
3,707 

53,562 

36,945 

cola 

Jacksonville,   &c_ 

3,474 

10.909       1,874 

4,905 

S.ivannah 

121,416 

828,957     74,51' 7 

552,883 

212,701 

146,268 

Brunswick 

2  1,54  0 

104.895       5,495 

52,396 

6,674 

5,371 

Charleston    - 

18,989 

144,052      17,855 

112,865 

63,539 

34,285 

Georgetown    

_ 

135 

124 

284 

Wilmington    

26,410 

153,646 

21.191 

162,371 

32,507 

45,296 

Norfolk 

31,113 

162,914 

30,034 

141,312 

30,889 

13,013 

N'port  News,  &c. 

512 

727 

1,537 

New    York 

310 

672 

1,295 

78,800 

103,988 

Boston  .  _      _   .. 

2,506 
3,846 

3,273 
12,070 

144 
6,897 

1,620 
15,440 

2,447 
6,854 

1,701 

Baltimore 

11,494 

Philadelphia 







2,671 

2,509 

Total 

487,092 

2,986,415 

390,831 

2,519,282 

767,552 

688,436 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Tex.  Citv,  &c. 
New  Orleans  _ 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

137.563 
39,504 
52,165 
17,756 

121,416 
21.540 
18  989 
26,410 
31,113 

20~,636 

153,610 

13,281 

50,572 

14,500 

74,527 

5,495 

17,979 

21,191 

30,034 

727 

8,915 

130,518 

1,563 

71,844 

15,008 

101,035 
17,390 
15,282 
18,594 
36,821 
298 
11.718 

168,898 
3,840 
92,681 
19,198 
71,592 
14,740 
10,724 
19,113 
27,632 
276 
11,966 

74,700 

5,430 

65,410 

16,986 

88,779 

12,128 

13,810 

23,211 

25,533 

1,388 

9,693 

188,151 
11,097 
96,789 
14,794 
87,107 
7,635 
7,412 
19,553 
27,691 

14.542 

Total  this  wk. 

487,092 

390,831]     420,071 

440,660 

337,068 

474,771 

Stnce  Sept .  1 . 

2.986,415 

2,519,282  2,826.881 

2,595,114 

1,901,505  2,633,253 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  401,6  i3  bales,  of  which  176,^20  were  to  Great  Britain, 
•53, 923  to  France  and  170,890  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Week  ending  Oct.   27   1911.   From  Sept.   1   1911  to  Oct.  27   1911. 
Exported  to —  Exported  to — 


Great   I  I  ContU  I 

Britain.  Fr'nce.    ncnt.      Total. 


Great 
Britain. 


-ton  . 
Pirt  Vrthur 

Texas  I  .1  ■ 

X-w  Orleans.. 

Mobile 

I 

■ 

Ore . 




.    44,177  16,244 


45.214  14,011 
I    8,053 


3,100 


51,019111,440 

""""I  59~225 
14,005;  58,317 


France 


10.500 

57,131 
14,694 


432.955110,214 

2,721 

102,986, 

75,958 

8,592 


12386 


: 


10,500       16,055 


85  069 


23,311 

27,762 

4,886 

6,  so;, 


■ 
1.015      1.046 


168,974 
11.963 


70.970 


18.712 


21,850 
4,905     2.210 


ContU    I 

nent.     i    Total. 


280,486: 

5,152 

5,688 

39,685 

13.949 

10,500 

225~,348 

i, J. 710 
57.10! 
48,558, 


6 


7,876 
131,985 

143,405 
27,377 
33,360 

104,453 
31    134 


Total 176, 


Total  1910 129.611  66 


In  addition  to  above  exports,  OUT  telegrfi 

give  us  the  following  amounts  of  c  o    ihipbo 

cleared,   at   the   porl  I.      We  >r 

Nfew  York 


Oct.  27  at- 


New  Orl< 

.  ,'SIOII 

N,n  annah  - .  - 

Charleston 

■  lie 



\  ork 

r  ports.. 

Total  ion 

(    19  10. 

Total  1  (09 


On  Shipboard,  A  ot  < 


Great 
Britain. 


4.456 
38,336 

8.000 

5.000 

13,765 

j'666 

13,000 


86,157 
111,726 


France 


Qer- 


2,032 
8,850 

3,500 


400 

l",206 
4 ,000 


1,302 
15,589 

12.000 

12,000 

6,83  I 

2.00H 
1  5,000 


14,082 

24,786 

6 


8,5  IK 
2,000 


1  ,500 
1,000 


27,687 
29,906 
28,32  > 


Total. 


1,562 


' 


19,591 
i  1,28  l 

20. loo 
17.000 

22.501 

7,700 
33,000 


2  ii.i .",  8 
260,083 

■'     7         M 


1, curing 
Stock. 


63,178 
1  OH, 238 
180,00) 
4  6.539 
31,001 
16,689 
7  1,100 
29,770 


558,1  16 
428,353 
651    929 


Speculation  in  cotton  for  future  delivery  has  been  brisk 
during  the  week  with  erratic  fluctuations  in  prices,  now 
advancing  and  now  receding.  The  weather  news  has  been 
one  of  the  leading  factors.  A  frost  scare  at  one  time  caused 
a  sharp  advance.  Also  there  has  been  some  evidence  that 
in  the  neighborhood  of  the  9-cent  level  spinners  were  in 
some  cases  rather  more  disposed  to  buy.  Holding  back  of 
cotton  at  the  South  also  is  reported.  Spot  houses  at  times 
bought  freely,  and  so  have  some  well-known  Southern 
operators.  Wall  Street  and  the  so-called  Waldorf-Astoria 
bear  contingent  have  also  been  good  buyers.  The  buying 
by  Wall  Street  in  some  influential  instances  was  for  long 
account.  In  other  cases  it  was  simply  buying  by  Com- 
mission houses  in  that  quarter  to  cover  shorts.  At  times  the 
New  Orleans  market  has  shown  considerable  strength. 
Now  and  then,  too,  the  short  interest  has  seemed  to  not  a  few 
observers  somewhat  congested.  The  exports  have  been 
large.  Yarns  have  been  in  somewhat  better  demand  at  the 
current  low  prices.  Some  of  the  spot  markets  have  latterly 
shown  a  tendency  to  resist  any  downward  movement  of 
prices.  On  the  other  hand,  however,  it  is  contended  that 
even  killing  frost  in  parts  of  Texas  and  Oklahoma  has  been 
confined  to  so  comparatively  small  a  tract  of  country  that 
it  has  done  no  serious  harm.  Furthermore,  the  Census 
Bureau's  report  of  the  ginning  up  to  Oct.  18,  which  appeared 
on  Wednesday,  Oct.  25,  was  generally  construed  as  a  very 
bearish  document.  Although  it  is  recognized  that  ginning 
figures  at  this  time  of  the  year  are  not  always  a  trustworthy 
guide  as  to  the  real  size  of  the  crop,  yet  it  is  accepted 
by  very  many  of  the  trade  as  a  fact  hardly  open  to  contro- 
versy that  this  report  indicates  a  larger  crop  than  was  ever 
before  raised.  Just  how  large  it  is  can  hardly  be  decided  at 
this  time  of  year;  it  is  considered  as  largely  conjectural. 
Latterly  the  Liverpool  market,  apparently  impressed  by 
Wednesday's  ginning  report,  has  been  weak,  more  so,  in- 
deed, than  was  expected.  That  market  has  also  had  to  con- 
tend with  the  grave  apprehensions  in  Manchester  growing 
out  of  the  spread  of  the  rebellion  in  the  Chinese  Empire. 
As  China  is  the  second  largest  customer  of  Lancashire,  it  is 
feared  that  the  English  trade  with  the  Flowery  Kingdom 
may  suffer  serious  injury.  The  financial  situation  in  Shang- 
hai, where  some  of  the  banks  are  said  to  have  recently  sus- 
pended and  where  mercantile  houses  seem  to  find  it  difficult 
to  meet  drafts,  has  lent  a  certain  color  to  Manchester's  ner- 
vousness. Also,  the  prolongation  of  the  war  between  Italy 
and  Turkey,  it  is  feared,  may  do  harm  to  Lancashire's  cot- 
ton business.  The  receipts  at  the  ports  have  been  large  and 
the  great  mass  of  spinners  seem  to  be  purchasing  from  hand 
to  mouth.  Southern  hedge  selling  has  continued  to  be  a 
feature,  though  perhaps  not  so  much  so  as  last  week.  To- 
day prices  advanced  on  cold  weather,  increased  spinners' 
takings,  Wall  Street  buying  and  covering.  Spot  cotton  ad- 
vanced 5  points  for  the  week,  endingat  9.50c.  for  middling 
uplands. 

The  rates  on  and  off  middling,  as  established  Sept.  13 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair ...c.1.50  on | Middling c.     BaslslGood  mid.  tinged. c.  Even 

.strict  mid.  fair 1.30  onlStrlct  low  mid 0.25  off  IStrlct  mid.  tlnged._0.15  off 

.Middling    fair 1.10on|Low  middling 0.60  off  |  Middling  tinged.. _0. 25  off 

Strict  good  mid 0.66  onlStrlct  good  ord 1.05  off|Strict  low  mid. ting.  0.60  off 

Good   middling 0.44on|Good    ordinary 1.75  off  I  Low  mid    tin  I    .0  off 

Strict  middling 0.22  onlStrlct  g'd  mid.  tgd.0.35  on  I  Middling    stained.  .0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Oct.  21  to  Oct.  27 —  Sat. 

Middling   uplands 9.75 


Mon. 
9.45 


Tues. 
9.35 


Wed.    Tht.    -. 
9.45 


Fri. 

9.50 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    quotations    on    middling   upland    at    New    York    on 
Oct.  27  for  each  of  the  past  32  years  have  I  .oUows: 


1911  i 


1910 14.7 

1909 1  1.55 

9.40 

1906 JO. 75 

1905 


9.50  1  1903. c. 


1902   8.70 

8.38 

1900   9.50 

1899   .  .  7.;', I 

1898   5.38 

1897 6.06 


..10.35]  1895. c. 


8 .62 


1894 5.81 

8.38 


I 
1886        9.25 
I  76 
[88  l 


lo  08 

I  i 


1904   9.90  .7.94|1888  -0       11 .08 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows:  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently- 
all  foreign  figures  are  brought  down  to  Thursday  evening. 

But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  27 —                                          1911.            1910.            1909.  1908. 

Stock  at  Liverpool bales.     399,000       412,000       672,000  411,000 

Stock  at  London 5,000           5,000           7,000  14,000 

Stock  at  Manchester 20,000         14,000         34,000  26,000 

Total  Great  Britain  stock 424,000       431,000       713,000  451,000 

Stock  at  Hamburg 12,000         10,000         11,000  20,000 

Stock  at  Bremen 109,000       102,000       179,000  185,000 

Stock  at  Havre 86,000         86,000       232,000  100,000 

Stock  at  Marseilles 2,000           2,000           2,000  4,000 

Stock  at  Barcelona 11,000           8,000           7.000  12,000 

Stock  at  Genoa 17,000         20,000         15,000  14,000 

Stock  at  Trieste 4,000           2,000           3,000  10,000 

L-  ■    

Total  Continental  stocks 241,000       230,000       449,000  345,000 

Total  European  stocks 665,000       661,000   1,162,000  796,000 

India  cotton  afloat  for  Europe...       18,000         63,000         26,000  43,000 

Amer.  cotton  afloat  for  Europe..     960,758       751,405       816,169  760,935 

Egypt, Brazil, &c.,aflt. for  Europe.       40,000         68,000         42,000  36,000 

Stock  in  Alexandria,  Egypt 91,000       142,000       123,000  123,000 

Stock  in  Bombay,  India 238,000       191,000       103,000  149,000 

Stock  in  U.  S.  ports 767,552        688,436       889,429  755,690 

Stock  in  U  .  S .  interior  towns 583,506       471,775       530,365  825,915 

U.  S.  exports  to-day 53,800         28,981         66,541  77,642 

Total  visible  supply 3,417,616   3,066,597  3,758,504  3,367,182 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.     297,000       335,000       591,000  304,000 

Manchester  stock 13,000         11,000         29,000  18,000 

Continental  stock 205,000       198,000       424,000  287,000 

American  afloat  for  Europe 960,758       751,405       816,169  760,935 

U.  S.  port  stocks 767,552        688,436       889,429  755,690 

U.  S.  interior   stocks 583,506       471,775       530,365  625,915 

U.  S.  exports  to-day 53,800         28,981         66,541  77,642 

Total  American 2,880,616  2,484,597  3.346.504  2,829,182 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 102,000         77,000         81,000  107,000 

London  stock 5,000           5,000           7,000  14,000 

Manchester  stock 7,000           3,000           5,000  8,000 

Continental  stock 36,000         32,000         25,000  58,000 

India  afloat  for  Europe 18,000         63,000         26,000  43,000 

Egypt.  Brazil,  &c,  afloat 40,000         69,000         42,000  36,000 

Stock  in  Alexandria.  Egypt 91,000       142.000       123,000  123,000 

Stock  in  Bombay,  India 238,000       191,000       103,000  149,000 

.  .  *M  ■    

f.  Total  East  India,  &c 537,000       382,000       412,000  538,000 

I  •  Total  American 2,880,597   2,484,597   3,346,504  2,829,182 

f-.Hh  

r-  Total  Visible  supply 3,417,616    3,066,597    3,758,504  3,367,182 

Middling  Upland,  Liverpool 5.17d.          7.76d.          7.71d.  4.99d. 

Middling  Upland,  New  York 9.50c.        14.75c.        14.75c.  9.35c. 

Egypt,  Good  Brown,  Liverpool  _  _      10  Hd.  12  13-16d.  11  ll-16d.  8«d. 

Peruvian,  Rough  Good,  Liverpool       9.75d.        10.50d.          9.00d.  8.15d. 

Broach,  Fine,  Liverpool 5     d.          7Mid.      7  l-16d.  4  13-16d. 

f3Tinnevelly,  Good,   Liverpool..   5  5-16d.           7^d.           6Md.  4  ll-16d. 

F"  Continental  imports  for  the  past  week  have  been  257,000 

bales.  : 
r;-  The  above  figures  for  1911  show  an  increase  over  last  week 
of  285,769  bales,  a  gain  of  351,019  bales  over  1910,  a  de- 
crease of  340,888  bales  from   1909,  and  a  gain  of  ;50,434 
bales  over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  corresponding  period  for  the  previous  year — is  set  out  in 
detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  80,349  bales  and  are  to-night  111,731 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  the  towns  have  been  16,148  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


October  27 — 
Shipped —  TVeefc, 

Via  St.  Louis 14,924 

Via  Cairo 724 

Via  Rock  Island 105 

Via  Louisville 5,498 

Via  Cincinnati 692 

Via  Virginia  points 6,893 

Via  other  routes,  &c 15,869 


Total  gross  overland 44,705 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.._   6,662 

Between  interior  towns 428 

Inland,  &c,  from  South 385 


Total  to  be  deducted 7,475 


Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

42,445 

15,780 

44.437 

2,692 

11,856 

29,882 

283 

2,085 

3,910 

14,878 

5,603 

13,630 

3.170 

3,704 

8,466 

22,087 

8,348 

23.491 

36,540 

5,324 

21,592 

122,095 

52,700 

145,408 

16,015 

7.041 

18,355 

3,815 

523 

4,380 

8,957 

956 

13,624 

28,787 

8,520 

36,359 

Leaving  total  net  overland  * 37,230 


93,308 


44,180        109,049 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  37,230  bales,  against  44,180  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  over  a  year  ago  of  15,741  bales. 


-1911 — 


-1910- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Sept.l. 

Receipts  at  ports  to  Oct.  27 487,092  2,986,415 

Net  overland  to  Oct.  27 37,230  93,308 

Southern  consumption  to  Oct.  27.   47,000  324,000 

Total  marketed 571,322  3,403,723     481,011      2,938,331 

Interior  stocks  in  excess 80,349  483,069        81,148         420,997 


Since 

Week.        Sept.  1. 

390,831      2.519,282 

44,180  109,049 

46,000         310,000 


Came  into  sight  during  week.. 651, 671      

Total  in  sight  Oct.  27 3.886,792 


562,159 


North,  spinners' takings  to  Oct.  27  94.437         384.038        94,251 

Movement  into  sight  in  previous  years: 


3,359,328 
420.864 


Week — ■  Bales. 

1909 — Oct.  29 561,410 

1908 — Oct.   31 610,866 

1907 — Nov.     1 454,462 

1906 — Nov.    2 625,490 


Since  Sept.  1- 
1909 — Oct.    29... 


Bales. 

3,809.055 

1908 — Oct.    31 3,625,058 

1907 — Nov.     1 2,737,143 

1906 — Nov.     2 3,483,325 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
October  2  7 . 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day.    Monday.   Tuesday.  Wed' day.  Thursd'y.   Friday  $ 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia... 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


9   11-10 
9  9-10 
9  3-16 

e  3-i6 

OH 

9  a 

10.00 
9  '., 
'J    s 
9  H 
9  9-16 
9>s 


9  9- 

9 

9 


16 
7-16 
3-10 

9 

9 

9 

OH 

9  '  . 

9.70 

9  t4'-5-16 

'.»  '. 

0  ; , 

9  ; « 

OH 


9i„ 
9  7-10 
9   1-10 

&H 
s  -s 
8K 
9  1- 
9  . 
9.00 
OH 
'.I  'i 
OH 
9  5 
OH 


18 


-16 


9  7-16 
9  1-16 
8  's 
SH@0 

8  -, 

9  1-16 
9  -, 
9.70 

9  1-16 
OH 
OH 

9  7-16 
OH 


OH 
OH 
9  '  I 
9 

9 

9 

9  \ 

9   ', 

9.05 

9  3-10 

OH 

OH 

9  7-16 

OH 


9  V'j 

OH 

OH 

9 

9 

9 

OH 

9    'h 
9.75 
9  3-16 

OH 
9  k 

9  !  i 
OH 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  nave  been  as  follows: 


October — 

Range 

Closing 

jVor. — 

Range 

Closing 

Dec. — 

Range  

Closing 

Jan. — 

Range  

Closing 

Feb.— 

Range  

Closing 

Mch.— 

Range 

Closing 

April — 

Range  

Closing 

May — 

Range 

Closing 

July — 

Range  

Closing 

Tone- 
Spot    

Options 


Sat'day , 
Oct.  21. 


9.59  — 

9.60  — 

9. 49-. 50 

9. 44-. 46 

9. 36-. 49 

9. 42-. 43 

9. 37-. 51 
9. 44-. 45 

—  @    — 
9. 49-. 51 

9. 48-. 62 
9. 55-. 56 

—  ,;    — 

9. 60-. 62 

9. 62-. 75 
9-71-.72 

—  9.84 
9.81-.83 

Steady. 
Irreg'lar. 


Monday, 
Oct.  23. 


9. 35-. 44 
9. 40-. 42 

9.25    — 
9.14    — 

9. 12-. 24 
9. 12-. 13 

9. 12-. 27 
9. 12-. 13 

—  @    — 
9. 17-. 19 

9. 24-. 39 
9  24-.25 

—  @    — 
9. 29-. 31 

9. 40-. 55 
9. 39-. 40 

9.50    — 
9. 49-. 51 

Steady. 
Bar.  st'y 


Tuesday 
Oct.  24. 


9. 28-. 31 
9.28-.30 

—  @    — 
9.11    — 

9. 03-. 13 
9. 09-. 10 

9. 03-. 14 
9. 09-. 10 

—  @    — 
9. 14-. 16 

9. 16-. 26 
9.21    — 

—  @    — 
9.26-.28 

9. 31-. 40 
9. 36-. 37 

9. 42-. 47 
9. 46-. 48 

Steady. 
Steady. 


Wed' day 

Oct.  25. 


9. 25-. 46 
9.42    — 

—  (3    — 
9. 21-. 23 

9. 06-. 25 
9. 19-. 20 

9. 06-. 25 
9. 18-. 19 

—  @    — 
9. 22-. 24 

9. 17-. 35 

9. 28-. 29 

—  @    — 
9. 33-. 35 

9. 35-. 49 
9. 43-. 44 

9. 49-. 50 
9. 53-. 55 

Firm. 
Steady. 


Thursd'y, 
Oct.  26. 


9. 46-. 51 
9.36    — 

-  @    — 
9. 16-. 18 

9. 13-. 32 
9. 14-. 15 

9. 12-. 32 
9. 13-. 14 

-  @    — 
9. 17-. 19 

9. 22-. 41 
9.22-. 23 

-  @    — 
9. 27-. 29 

9. 35-. 55 
9. 35-. 37 

9. 50-. 61 
9. 45-. 47 

Steady. 
Steady. 


Friday, 
Oct.  27. 


9. 43-. 47 
9. 46-. 48 

-  @    — 
9. 28-. 30 

9. 17-. 26 
9. 25-. 26 

9. 16-. 26 
9.24-.25 

—  (H)    — 
9.28-. 30 

9.25-.35 
9. 33-. 34 

—    @    — 
9.38-.40 

9. 39-. 48 
9. 46-. 47 

9. 52-. 55 
9. 55-. 57 

Steady. 
Steady. 


ELLISON'S  ANNUAL  COTTON  REVIEW  FOR  THE 
SEASON  OF  1910-11.— In  our  editorial  columns  will  be 
found  an  article  in  which  we  give  the  figures  from  Mr.  Elli- 
son's annual  review  of  the  European  cotton  trade  for  the 
season  of  1910-11  as  received  by  us  this  week  by  cable. 
Reference  is  also  made  thereto  in  the  Financial  Situation. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  OCT.  18.— The  Census  Bureau  issued  on  Oct.  25  its  re- 
port on  the  amount  of  cotton  ginned  up  to  Oct.  18  from  the 
growth  of  1911  as  follows,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  preceding  years. 

The  third  ginning  report  tor  the  season  places  the  quantity  ginned  prior 
to  Oct.  18  from  the  growth  of  1911  at  7,740,634  bales,  counting  round  as 
half  bales,  against  5.423,628  bales  a  year  ago,  5,530,907  bales  two  years 
ago  and  0.290,166  bales  three  years  ago.  The  round  bales  included  this 
year  were  53,605,  compared  with  00.183  for  1910.  The  Sea  Island  cotton 
reported  for  1911  was  40,034,  compared  with  25,691  for  1910. 

The  number  of  bales,  counting  round  as  half  bales,  ginned  to  Oct.  18 
the  last  four  years,  by  States,  was  as  follows: 

1911.  1910.  1909.  1908. 

United  States 7,740,634      5,423,628      5.530,967     6,290,106 

Alabama 834,637  525,226  512,323  694,104 

Arkansas 277,978  161,363  330.884  347,468 

Florida 42,875  27,238  35,006  34.027 

Georgia 1,547,257  912,612  1,113,341  1,119,228 

Louisiana 175,446  113.770  143,977  207,992 

Mississippi 384,976  358,851  390,096  621,399 

North  Carolina 438,466  250,141  255,040  276,222 

Oklahoma 394,012  421,625  329,429  132,556 

South   Carolina 792,931  516,232  624,301  660,678 

Tennessee 125.791  57,769  101,250  131,073 

Texas    2,694,067  2,070,201  1.675,428  2,047,796 

All  other  States 32,198  8,540  19,892  23,023 

The  distribution  of  the  Sea  Island  cotton  for  1911  by  States  is:  Florida, 
15,100;  Georgia,  24.215,  and  South  Carolina,  719. 

The  statistics  In  this  report  for  191 1  are  subject  to  slight  corrections  when 
checked  against  the  individual  returns  of  the  ginncrs  being  transmitted  by 
mall.  The  corrected  statistics  of  the  quantity  of  cotton  ginned  this  season 
to  Sept.  25  are  3,076,594  bales. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  denote  that  favorable  weather 
has  prevailed  quite  generally  over  the  South  during  the  week, 
and  in  consequence  the  gathering  of  the  crop  has  progressed 
very  well.  Temperature  has  been  lower  with  light  to  ki'ling 
frosts  reported  in  some  localities. 

Galveston,  Texas. — A  cold  wave  swept  over  Texas  during 
the  first  part  of  the  week,  with  snow  in  the  Panhandle  and 
killing  frosts  reported,  with  freezing  temperatures  in  north- 
ern counties  which,  it  is  claimed,  damaged  the  crop.  Some, 
however,  deny  that  damage  has  been  done.  We  have  had 
rain  on  one  day  during  the  week,  the  precipitation  reaching 
twelve  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  48  to  80,  averaging  64. 

•  Iirenham,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  forty-two  hundredths  of  an  inch. 
Average  thermometer  00,  highest  7s.  lowest  41. 
i;  .Cuero.  Tex. — We  have  had  rain  on  one  day  of  the  pasl 
week,  the  rainfall  being  thirty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  01,  the  highest  being  83  and 
the  lowest  39. 

Dallas.  Tex. — It  has  rained  on  two  days  during  i1 
thejjrainfall  being  one  inch  and  two  hundredths.     The  ther- 
mometer has  averaged  57,  ranging  from  ■','■'>  to  81  . 

Henrietta,  Tex. —  Rain  ha^  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  thirty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  36  to  79,  aver- 
aging"58. 


Huntsville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  forty-two  hundredths  of 
an  inch.     Average  thermometer  52,  highest  70  and  lowest  38. 

Kt  i  rville,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  58,  the  highest  being  85  and 
the  lowest  30. 

Lampasas,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  twenty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  57,  ranging  from  33  to  81. 

Long  view,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  thirty-eight  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  38  to  80,  aver- 
aging 59. 

Luling,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  being  twenty-five  hundredths  of  an  inch.  Aver- 
age thermometer  59,  highest  78,  lowest  40. 

Nacogdoches,  Tex. — Rain  on  one  day  of  the  week,  to  the 
extent  of  thirty-seven  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  56,  the  highest  being  77  and  the  low- 
est 35. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  thirty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  56,  ranging  from  38  to  74. 

Paris,  Tex. — Rain  on  two  days  of  the  week,  the  precipi- 
tation reaching  fifty-four  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  33  to  77,  averaging  55. 

San  Antonio,  Tex. — Rain  has  fallen  on  one  day  of  the 
week,  to  the  extent  of  twenty-four  hundredths  of  an  inch. 
Average  thermometer  60,  highest  80,  lowest  40. 

Weatherford,  Tex. — Rain  has  fallen  on  two  days  of  the 
past  week,  the  rainfall  being  nineteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  56,  the  highest  being  76  and 
the  lowest  35. 

New  Orleans,  La. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  66,  ranging  from  52  to  80. 

Shreveport,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  twenty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  38  to  76,  averaging  58. 

Ardmore,  Okla. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  sixteen  hundredths  of  an  inch.  Average 
thermometer  57,  highest  79,  lowest  35. 

Tulsa,  Okla. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  54,  the  highest  being  76  and  the 
lowest  31. 

Helena,  Ark. — Weather  fine  and  warmer.  There  has  been 
rain  on  one  day  of  the  past  week,  the  rainfall  being  two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  54, 
ranging  from  38  to  71. 

Little  Rock,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  thirty-three  hundredths  of 
an  inch.  Thermometer  has  ranged  from  39  to  71,  aver- 
aging 55. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  eight  hundredths  of  an  inch. 
Average  thermometer  58,  highest  73,  lowest  43. 

Nashville,  Tenn. — Rain  has  fal'en  on  one  day  during  the 
week,  to  the  extent  of  fourteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  54,  the  highest  being  74  and  the 
lowest  34. 

Mobile,  Ala. — Dry  all  the  week.  Light  to  killing  frosts  at 
some  points  in  the  interior  on  Monday.  The  thermometer 
has  averaged  64,  ranging  from  44  to  80. 

Montgomery,  Ala. — Weather  good  for  gathering  the  crop- 
No  rain  during  the  week.  The  thermometer  has  ranged  from 
45  to  79,  averaging  62. 

Selma,  Ala. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  being  twenty-two  hundredths  of  an 
inch.     Average  thermometer  59,  highest  79  and  lowest  41. 

Madison,  Fla. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  68,  the  highest  being  71  and  the 
lowest   55. 

Meridian.  Miss. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  57,  ranging  from  36  to  78. 

Vicksburg,  Miss. — There  has  been  no  rain  the  past  week. 
the  thermometer  has  ranged  from  39  to  78,  averaging  60. 

Atlanta,  Ga. — We  have  had  rain  on  two  days  the  past  week, 
the  rainfall  being  fifty-six  hundredths  of  an  inch.  Average 
thermometer  57,  highest  74,  lowest  39. 

Savannah,  Ga. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  being  sixteen  hundredths  of  an  irfch.  The  ther- 
mometer has  averaged  67,  the  highest  being  80  and  the  low- 
est 53. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,. the  precipitation  reaching  six  hundredths  of  an 
inch.  The  thermometer  has  averaged  65,  ranging  from  50 
to  81. 

Charlotte,  N.  C. —  Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  one  inch  and  thirty-nine  hundredths.  Aver- 
age thermometer  o7.  highest  73,  lowest  41. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  oamedfal 

8  a.   m.  of  the  dates  given: 

Oct.  27  1911.       Oct.  2k  1910. 
Feet 

New    Orleans Above  Zero  Of  r:ni'"'  8.4 

Memphis uje.         ix.i  7  t 

Kashvtlle    8.1 

Shreveport li.lou    zero  I  3.8  I    1 

>'irg  _ _  age.  20  4  1 5.9 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week. 

Season . 

Week,. 

Season. 

Visible  supply  Oct.  20  

3,131,847 

651,671 
10,000 

7,000 
35,900' 

5,000 

1,608, 
3,886,702 

44,000 

52,000 

108,600 

56,000 

2,803, 

562,159 

18,0011 
4,000 

64.00(1 
6,000 

Visible  su]                b.  1__ 

1  ,495,514 

Ami',  lean  In  i  Igh  t  to  Oct.  27.. 

Bombs     >     el    I    to  Oct.  26 

Other  India  shtp'ts  to  Oct.  26    . 
Ali  candi  la  receipts  to  Oct.  25. . 
Other  supply  to  Oct.  25* 

3,359,328 

51,000 

39,000 

218,000 

53,000 

Total  supply    

3,841,418! 

1 

3,417,616 

5,750,810 
3,417,616 

3.458,007 
3,066,597 

5,215,842 

Visible  supply  Oct.  27. 

3,066,597 

Total  takings  to  Oct.  27. 

Of  which  American 

423,802 

370,9021 

46,9001 

2,333,194 

1,858,594 

474,600 

391,410 

331,410 

60,000 

2,149,245 
1  ,668,245 

Of  which  other 

481,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIAN  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Oct.  26. 

1910-11. 

1909-10. 

1908-09. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Sinn: 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay.. 

10.000 

44.000 

18,000 

51.000 

22,000 

77,000 

Exports 
from — 


Great     Conli-    Janan 
Britain,    ncnl.    &China  Total. 


Bombay — 
1911  ... 

1910  ... 

1909  ... 
Calcutta 

1911  ... 

1910  ... 

1909  .-. 
Madras — 

1911  ... 

1910  ... 

1909  ... 
All  others- 

1911  ... 

1910  ... 

1909  ... 

Total  all— 

1911  ... 

1910  __. 
1909  ... 


For  the  Week. 


1 ,000 


1,000 
2~665 
2.000 

r,666 

2,000 


2,000 

2,000    2, ooo: 
1,000,    i.ooo! 


6,000 
2,000 


1,000 


2,000  5.000 
3,000  2, OOO! 
1,000      4,000 


1,000 
6,000 
2,000 


Since  September  1 . 


Great 
Britain. 


1,000 
7,000 
4,000 

2,000 

1,666 

2,000 


3,000 
4,000 
2,000 


Conti- 
nent. 


Japan 
&  China. 


2,000 
1.000J 

1,000; 
l.OOOi 
1,000 

1,000 

1,000] 


4,000: 
4,000. 

3, ooo; 


16,000 
86,000 
25,000 

5,000 
4,000 
4,000 

5,000 
4,000 
4,000 

35,000 
25,000 
31,000 


8,000 

11.000 

7,000 


6,000 
8.000 

5,000: 


61,000 

119,000 

64,000 


Total. 


7,000  23,000 
16.0001  104,000 
12,000       38,000 


6.000 
5,000 
5,000 


1,000 
1,000 


6,000 
5,000 
5,000 

40.000 
29.000 
34,000 


8,000  75,000 
16,000,  143.000 
13,000       82,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
October  25. 

1911. 

1910. 

1909. 

Receipts  (cantars) — 

This  week  .    

270,000 
814,688 

480,000 
1,634,936 

320,000 

Since  Sept.  1 

1,203,689 

Exports  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

9,500 
8,250 
6,500 
1,500 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester  .    

6",750 
5,750 

17,039 

14,745 

29,327 

1,583 

10,750 
6,250 
7,500 
2,000 

41,222 

30,308 

38,773 

6,108 

29.270 

14,500 

To  Continent  and  India. . 
To  America 

37,284 
4,235 

12.500 

62,694 

26.500 

116,411 

25,750 

85.289 

Not€. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  were 
270,000  cantars  and  the  foreign  shipments  12,500  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Manufacturers  are  gener- 
ally well  under  contract.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1911. 

1910. 

32s  Cep 
Twist. 

84  lbs.  Shirt- 
ings, common 
to  finest. 

Col'n 
Mid. 

Upfs 

32s  Cop 
Twist. 

8%  Mis.  Shirt- 
ings, common 
to  finest. 

Col'n 
Mid. 
Upfs 

Sept 

8 

15 

22 

29 

Oct. 

6 

13 

20 

27 

d. 

d. 

s.  d.            s.  d. 

d. 

d.                     d. 

s.  d.           s.  d 

d. 

9%     ® 
94       ® 
911-16® 
9    7-16® 

10% 
10H 
10'^ 
10% 

5     9     @10  10 

5     9  @10   104 
5     9   ®10  104 
5     S%®10  94 

7.32 
7.18 
6.80 
6.11 

10^     ®     11% 
10%     @     11% 
10  9-16®  11  5-16 
10%     ©115-16 

5     5%@10  7% 
5     6     @10  7  4 
5     6     @10  74 
5     6     @10  74 

8.03 
7.98 
7.82 
7.61 

9%     <a 

9          @ 
8%         ® 
8  11-16<» 

10 

9% 

9% 

5     7%  »10  8 
5     7     @10  74 
5     6     @10  6 
5     5%a»10  44 

5.59 
5.31 
5.29 

5.17 

10%     «>     114 
11  1-16®     11% 
11         @     11% 
10,%     wi     11% 

5     7      ©10  9 
5     7%@11  0 
5     7     @10  9 

5     64«  10  8 

7.88 
8.25 
7.98 
7.76 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  401,633  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Oct.  25 — Celtic,  3,578  upland,   121 

Sea  Island 3,699 

To  Manchester — Oct.    21 — Titian,    2,500    upland,    1,012    Sea 

Island 3,512 

To  London — Oct.  20 — Minnewaska,  1,249 1,249 

To  Havre — Oct.   26 — Niagara,   3,476   upland,   50  Sea   Island, 

7  foreign 3,533 

To  Bremen — Oct.  25 — Friedrich,  3,514 3,514 

To  Hamburg — Oct.  20 — Pennsylvania,  100 100 

To  Antwerp — Oct.  20 — Finland,  435 435 

To  Copenhagen — Oct.  25 — United  States,  400 400 

To  Genoa — Oct.  20 — Berlin,  499 499 

To  Naples — Oct.  20 — Berlin,  300 Oct.  25 — Pannonia,  300.  600 

GALVESTON — To  Liverpool — Oct.  20— Victorian,  23,833 Oct. 

21— Boniface,    10,098 33.931 

To  Manchester — Oct.  24 — Anselma  de  Larrinaga,  10.246 10,246 

To  Havre— Oct.  20 — Lowther  Castle,  5,109 Oct.  26 — Mon- 

tauk,  11,135 16,244 

To  Bremen — Oct.  21 — St.  Leonards,  2,269 Oct.  23 — Har- 

perly,    13,912... 16,181 

To  Rotterdam — Oct.  21 — St.  Leonards,  100 100 

To  Hamburg — Oct.  21 — Istrla,  2,586 2,586 


Total  bales. 

GALVESTON — To  Antwerp— Oct.  20 — Lowther  Castle,  2,489 2,489 

To  Chrlstlanla— Oct.  20— Texas,  2,720 2,720 

To  Barcelona — Oct.     21 — Catallna,     3,960 Oct.     25 — Ida, 

4,475 8.435 

To  Genoa — Oct.  19 — Italia,   13,609.. 13,609 

To  Naples — Oct.    19 — Italia.   250 250 

To  Leghorn — Oct.  19 — Italia,   150 150 

To  Trieste— Oct.   25 — Ida.   4,499.-...    ..  4,499 

TEXAS  CITY— To  Liverpool   -Oct.   19— Mercian,   14,441 Oct. 

21 — Barrister,    8,172 Oct.    24 — Belgian,    7,964;     Melton- 
Ian,    14,637 45,214 

To  Havre — Oct.  20 — Konakry,   14,011 14,011 

NEW     ORLEANS— To     Liverpool— Oct.     24— Historian,     12,000 

Oct.  27 — .Armenian,  20,000 32,000 

To  London — Oct.  21  —  Klngstonlan,  .",.249 3,249 

To  Manchester — Oct.  23— Cuban,  1,010 l.oio 

To  Havre — Oct.  21 — Bordeaux,  4,103 4,103 

To  Dunkirk — Oct.  23 — KIrby  Bank,  3,950 3,950 

To  Bremen — Oct.  20 — Norman  Prince,  5,088 5,088 

To  Hamburg— Oct.   24 — Hoerde,   674...; 574 

To  Antwerp — Oct.  17 — Chatton,200 200 

To  Gothi  aburg — Oct.  26— Texas,  ooo »oo 

To  Barcelona— Oct.  25— Catallna,   1.926 1,926 

To  Genoa — Oct.  21 — DInnamarc,  4.587 4,587 

To  Naples — Oct.  21 — Dinnamare.  630 630 

PENSACOLA — To  Bremen — Oct.  25 — August  Belmont,  10,500...  10,500 
SAVANNAH — To    Manchester — Oct.    21 — Manchester    Engineer, 

8,256;    Kelvinhead,   10,000 18,256 

To  Havre — Oct.   21 — Burnholme,   10,582 10,582 

To  Bremen — Oct.  21 — Germanicus,  4,851;  Lord  Curzon,  10,831 

Oct.    25 — Monkshaven,    9,585 Oct.    26 — Woodlield, 

11,491 36,758 

To  Hamburg — Oct.  21 — Hohenfeldc,  150;  Germanicus,  100 250 

To  Gothenburg — Oct.  21 — Germanicus,  200;  Lord  Curzon,  250; 

Hohenfelde,  550 Oct.  25 — Monkshaven,  75 1,075 

To  Uddevalle — Oct.  21 — Lord  Curzon,  100 100 

To  Nykoping — Oct.  21 — Lord  Curzon,  300 300 

To  Antwerp — Oct.  25— Zaandijk,  50 50 

To  Chrlstlanla — Oct.  21 — Hohenfelde,  50 50 

To  Warberg — Oct.  21— Hohenfeldc,  150 150 

To  Reval — Oct.  21 — Hohenfelde,   1,300 1,300 

To  Barcelona— Oct     21 — Val    Salice,    37 Oct.    24— Sicilla, 

6,011 6  048 

To  Genoa — Oct.    21 — Val    Salice,    8,935 Oct.    24— Sicilia, 

2,015 10,950 

To  Bombay — Oct.  21 — Lord  Curzon,  100 100 

BRUNSWICK— To  Bremen— Oct.  21— Usv.orth,  6.342 Oct.  25 

— Derwenthal,  8,352 14,694 

To  Manchester — Oct.  25 — Muirfield,  3,100 3,100 

WILMINGTON — To  Liverpool— Oct.  24— King  George,  12,886...  12,886 

BOSTON— To  Liverpool— Oct.  20 — Winifredian,  2,872 Oct.  25 

— Michigan,   1,800 4,672 

BALTIMORE — To  Liverpool — Oct.  21 — Quernmore,  2,796 2,796 

To  Havre — Oct.  21 — Montana,  1,500 1,500 

PHILADELPHIA— To  Liverpool— Oct.  20— Dominion,  1,000 1,000 

To  Antwerp — Oct.  20 — Menominee,  900 900 

SAN     FRANCISCO— To     Japan— Oct.      17— Manchuria,      10,600 

Oct.  25— Chiyo  Maru,  5,448 16,048 

SEATTLE— To  Japan— Oct.  24 — Inaba  Maru,  1,045 1,045 


Total 401,632 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs. 


Sat. 

Liverpool    25 

Manchester 25 

Havre   224 

Bremen 20 

Hamburg    27% 

Antwerp 25 

Ghent,  via  Antwerp       31 
Reval 32  4-35 


Gothenburg 
Barcelona. 

Genoa    

Trieste  ... 
Japan  


33 
30 
35 
40 
55 


Mon. 
25 
25 
22% 
20 

27% 
25 
31 
32  4-35 
33 
30 
35 
40 
55 


Tues. 
25 
25 

22% 
20 

27% 
25 
31 
32%-35 
33 
30 
35 
40 


Wed. 
25 
25 
22  4 
20 
27% 
25 
31 
32  [-35 
38 
30 
35 
40 
55 


Thurs. 
25 
25 
22% 
20 
27% 
25 
31 
32%-35 
33 
30 
35 
40 
55 


Fri. 
25 
25 

224 
20 

27% 
25 
31 
32  4-35 
33 
30 
35 
40 
55 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


Oct.  6. 

72,000 
2,000 
3,000 

52,000 


Sales  of  the  week bales 

Of  which  speculators  took. 

Of  which  exporters  took 

Sales,  American 

Actual  export 5.000 

Forwarded 84 ,000 

Total  stock — Estimated 244 ,000 

Of  which  American 121 ,000 

Total  Imports  of  the  week 48.000 

Of  which  American 38,000 

Amount  afloat 449,000 

Of  which  American 428,000 


Oct.  13. 

56,000 

4,000 

2,000 

44,000 

3,000 

83,000 

260,000 

153.000 

102,000 

101,000 

459,000 

432,000 


we  have  the  fol- 
&c,  at  that  port: 

Oct.  27. 
50,000 


Oct.  20. 

56,000 

3,000 

4,000 

47,000 

8,000 

99,000 

294,000 

191,000 

140,000 

126,000 

492,000 

464'000 


1,000 

3,000 

39,000 

11,000 

122,000 

399,000 

297,000 

287,000 

225,000 

466,000 

428,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  1 
12:15  !■ 
P.M.      J 

Mid.Upl'ds 

Sales 

Spec.&exp. 

Futures- 
Market       ^ 
opened       j 

Market,  1 
4  ^ 

P.  M-      1 


Saturday. 


Moderate 
demand. 

5.34 

8,000 
1,000 

Firm  at 
6@7  pts. 
advance- 

Stead v  at 

6@64 
pts.  adv. 


Monday. 


Good 
demand. 

5.34 

10,000 
500 

Steadv  at 
2<|  4  pts. 

advance. 

Easv   at 

54®7 

pts.  dec. 


Tuesday. 


Moderate 
demand. 

5.17 

8,000 
500 

Weak  at 
84@H 
pts.  dec. 

Quiet  at 

8@10pts. 

decline. 


Wednesday. 


Moderate 
demand. 

5.17 

8,000 
500 

Quiet, 
un- 
changed. 

Steadv  at 
74<£<  8% 
nts.  adv. 


Thursday. 


Quieter. 


5.17 

6.000 
500 

Quiet, 
uneh.   to 
2  pts-  dec. 


Friday. 


Quiet. 


5.17 

5.000 
500 

Easy   at 

6@8  pts. 

decline. 


Quiet.  Steady, 

unch.  to      iincn.  to 
l  nt.  <irc.  '  l  pt.dec. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Oct.  21 

to 
Oct.  27. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  4  j    12  4 

12  H 

4 

12  4 

4 

12  U 

4 

12  ', 

4 

12', 

4 

p.m.:    p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

Oct 

5   12% 

14  4 

06 

97  4  97 

97  4 

04  4 

08  ' 

03%  98  4 

03  4 

Oct.-Nov. 

5   09 

11       02% 

93  ! 

93 

93  4 

01 

96 

00  4  95 

00 

Nov.-Dec. 

5   03 

05       96  4 

87  4 

87 

87  V. 

95 

89  4 

94  4  89 

93  4 

Dee. -Jan- 

5   03 

05       96  4 

88 

87  4  87  4 

95 

90 

94  4  89 

94 

Jan. -Feb. 

5   04% 

07 

98  '  i 

89  4 

89       88 

97 

91  '.;. 

96%  91 

95  4 

Feb.-Mch. 

5   07       09  4 

01 

92 

91  '  .  92 

99  4 

94 

99      ,93  4 

99 

Mch.-Apr. 

5    09  ' ,.   1  1  ' 

03  4 

94 

93  '•:  94 

01  4 

96 

01       954 

00 

Apr. -May. 

5    11  '      11 

05  4 

96  4|95%  96% 

04 

!!S  '  ■ 

03  4  98 

02  4 

May- June 

5   1 3  %  1 6 

07  ! 

• 

98        98  i  i 

06 

004 

05  Vi  00 

04  4 

June-July 

5    15        17  '.,  09  '     00 

99  4  00  ', 

88 

,,_,  i 

07      ,014 

06 

July-Aug. 

5  16  4118 

10]     oi 

01        01'. 

09 

03  ' 

08  4  03 

07  4 

At'g.-Sep. 

5   14  4   16 

07  !  ■•  99 

99       99  4 

07 

014 

06  4  01 

05  4 

.-Oct. 

5    15'      14 

.        97 

97%  97% 

04 

99 

04        99 

03 

Oct.-Nov. 

5   104 

12 

04  4 

96 

96 

96  4 

03 

98 

03 

98 

02 
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BREADSTUFFS. 

Friday  Night,  Oct.  27  1911. 

Flour  has  been  firm,  but  tin-  effect  has  been  to  keep  trade 
within  very  moderate  limits.  At  the  Northwest,  too,  busi- 
ness has  been  loss  active.  The  sales  there  have  been  below 
the  output.  The  buying  trade  at  the  West  is  supposed  to 
have  but  small  stocks  on  hand,  but  for  all  that  their  pur- 
chases are  of  the  hand-to-mouth  order.  Shipping  direct] 
were  disappointing.  Buyers  seem  disposed  to  test  the  sta- 
bility of  prices  before  venturing  upon  large  transact! 
Four  of  the  consolidated  mills,  indeed,  have  closed  down, 
owins;  to  the  slowness  of  shipping  directions. 

Wheat  baa  declined.     The  Argentina  crop  news  has  been 
favorable.     The   cash   demand   at    Chicago   has    fall 
The    export    trade    has    decreased    very    perceptibly. 
world's  shipments  increased  to  10,100,000  bushels  lasl 
against  s,  183,000  bushels  in  the  previous  week.     The  export- 
able surplus  of  Argentina  is  estimated  for  next  year  at  100,- 
000,000  bushels,  against  about  Nl, 000, 000  bushels  thus  far 
this  year.     Russia  and  the  Danubian  region  has  been  ship- 
ping wiieat  more  freely  than  had  been  expected.  The  weather 
in  our  Western  States  has  on  the  whole  been  more  favora 
The  visible  supply  increased  1,535,000  bushels,  or  more  than 
treble   the   increase  during  the  same  week  last  j^ear.     The 
country  offerings  in  the  Southwest  have  been  growing  lar 
An  increased  movement  at  the  Xorthwest  in  the  near  future 
is  predicted.     The  short  interest  in  the  big  speculative  mar- 
kets has  latterly  been  greatly  reduced,  so  that  the  technical 
position  is  not  s,>  strong  as  it  was  recently.     An  impor 
prop  to  prices  has  thus  been  removed  or  weakened.     North- 
western stocks  in  four  days  inereased  550,000  bushels.     A 
number  of  big  flour  mills  in  the  Northwest  have  closed  do 
owing  to  the  si  of  trade.      On  the  oilier  hand,  SOE 

the  news  has  been  bullish.     At  one  time  early  in  the 
it  was  rumored  at  Chicago  that  about  500,000  bushels  had 
been  sold   to  millers.     The   Russian   crop   is   officially   i 
mated  at   188,000.090  bushels,   or  60,000,000  bushels 
than    last    year.     The    Russian    r}re    crop    is    estimated    at 
700,000,000"  bushels,  or  92,000,000  bushels  less  than  the  last 
crop.     The  Han  crop  is  estimated  at  74,000,000  bush., 

or  about  20,000,000  bush,  '.ess  than  last  year.  But  with 
Argentina's  crop  promising  relatively  large  exports  next 
year,  and  events  apparently  pointing  to  an  increased  move- 
ment of  wheat  to  Southwestern  and  Northwestern  markets 
in  this  country,  and  with  the  cash  trade  latterly  slackening 
noticeably,  prices  have  turned  downward,  though  many  ex- 
pect an  advance  later  in  the  year,  on  the  theory  that  the 
world's  crops  are  short.  The  fact  that  the  world's  available 
supply  increased  for  the  week  no  less  than  5,855,000  bush., 
against  only  908,000  last  year,  was  plainly  a  damper  for 
bulls.  To-day  wheat  was  weak  under  heavy  liquidation, 
influenced  partly  by  the  weak  condition  of  the  stock  market, 
and  there  are  rumors  that  the  Government  is  looking  into  the 
subject  of  the  bis;  holdings  of  wheat  by  certain  large  specu- 
lative or  semi-speculative  interests  at  Chicago. 

DAILY   CLOSIN'G   PRICES   OF   WIIEAT   FUTURES   IN    NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
No.  2  red 104%   105        104  5  103  H    101  K 

December  delivery  ia  eicvator 10G  s4   10&%   106  H   1057,    I 

DAILY  CLOSING  PHICES  OF  WHEAT  FUTURES   !  V  CHICAGO. 

Mnn.    Tues.     Wed.  Thurs.  Fri. 

De<-  •  in  elevator 102    .    101  %   101\;   101        100  54     98M 

»r 106        106       10 

Jul  In  elevator ion?;     99^     99  %     99         99         97K 

Indian  corn  has  also  declined.  One  of  the  chief  reasons 
has  been  the  better  w-ather  a!  the  "West.  It  has  been  clear 
and  colder,  or,  in  other  words,  excellent  for  marketing  the 
crop.  And  country  offerings  of  new  corn  have  increased. 
One  house  in  a  few  days  .-old  altogether  some  6,000,000 
bushels  of  December  and  .May,  which  comprised,  accordii 
current  reports,  much,  if  not  all  of  the  holdings  of  Mr.  J;. 
Patten.  The  premiums  on  cash  corn  coincident  with 
increased  offerings  are  disappearing'.  The  cash  demand 
has  been  small.  The  German  Government  has  refused  to 
make  any  reduction  in  its  import  duty  on  corn.  Yet  early 
in  the  week  a  fair  business  was  done  for  export.  At  times 
predictions  of  rain  at  tie'  West  have  infused  more  strength 
into  the  market,  even  if  onlv  for  the  moment.  The  Chicago 
stock  is  only  941,000  bushels,  againsl  l  ?96,000  bushel 
this  time  last  year.  corn  was  lower  0.1  continued 

favorable  \  and  also  in  sympathy  with  wheat. 

DAILY  CLOSING  PRICKS  OF  NO.  2   MIXED  CORN   IN   NF.W   YORK. 

Mon.    Tues.    lie/.  Thurs.  Fri. 

Ca<-i  num.    nom.    no 

U very  In  elevator. ...  nom,    nom.    nom.    nom.    nom. 

DAILY    CLOSING   PRICES   OF   CORN    FUTURES    IX    CHICAOO. 

Sni.      Mon.    Tues.     We&.ThWS 

ry  In  elevator 6  64 

May  In  elevatoi  .    66         66  «     66  H     65H     65K 

s  have  followed  other  ^rrain>  downward.     They  have 
been   sold   heavily   by    leading   i  This  artly 

traceable  to  the  decline  in  corn.     Sample  pi 
have    been    drifting    toward    a    lower    basis.     Speculal 
holders  of  futures  have  shown  more  or!*'-  di-*-,,  iragement, 
even  though  the  situation  is  r-  I  by  many  as   inherently 

bullish  from  the  lint  of  futui  lemand. 

To-day,   prices  though   lower 
other  grain. 


DAILY    CLOSING    PRICKS    OF    OATS    IN     M;\\     \()RK. 

.svif.     Mon.    Tues.    Wed.  T hurt.  Fri. 

'arils 53  :.:;  53  52  y, 

.No.    2    whites 53>-S      53H      53^      53  H      03  M      53 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.      Mon,     Juts.     Wed.  'I  lairs.  Fri. 

December  delivery  In  elevator 48  ',     47 %     47  \     47H     47  H    47 

livery  I  tor 50H     50H      50M      49  H     49H     49  H 

July  delivery  In  elevator... -  47  H     4734     47H     46.H     4<i»A     40Ji 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
1  he  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


is  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

bblsAWtbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  Ws. 

bush.lSlbs. 

bu.od  lbs. 

jo 

118,182 

439, 100 

1,822.700 

2,13 

74,500 

ukee.. 

59,200 

223,740 

113  000 

280,500 

340,600 

02. S20 

rv  luih 

23,885 

1,963,806 

8,144 

275,089 

391 ,399 

50,710 

ipolls. 

3,086,310 

43. 5 10 

229,080 

832,3  LO 

97,360 

lo 

163,000 

52,000 

52,5110 

II 

8,255 

49,399 

26,900 

65,431 

ind  -_ 

.(  111 

8.410 

68,550 

41,110 

425 

1    .uls... 

59,150 

246,469 

396,065 

30!i,liio 

109,200 

3,300 

1   

55,400 

29,000 

342,584 

120,467 

7,700 

is  City. 

524,400 

231,600 

127.500 

Total  wic .  ui 

324,502 

6.721,934 

3,103,053 

3,608,310 

2,736.201 

326,390 

Sa  ii"  wk.  '10 

421,963 

6,472,153 

3,352,338 

4,142.553 

16,768 

. 

Samewk.  '09 

430.  633 

11, 597, 500 

2,409,715 

1,531,996 

2,54 

213,410 

\U£.    1 

1911 

3.855,405 

79. 353 .3  IS 

38,244.351 

4R.65S.517  21 

3,157.053 

I'M) 

4,546,361 

94,866,601 

43,525,916 

67,664,760  19  6    1 

1909 

6,065,039  101,920  35 

i- 

54  903.147 

14,672,332 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  21  1911  follow: 


Flour, 
Receipts  at —  bbls. 

New  Vork 1 


n 

Philadelphia 

iore 

iond 

ew  1  Means  * 

Newport  News 

Ik 

1  alveston 

itle. 


44.520 
68,906 
62,702 

38~676 

3 ,000 
4.8S8 

"ij'ooo 


Wheat, 

Corn, 

Oats, 

hush. 

b   .  v . 

bush . 

829,800 

31,225 

710.025 

110,232 

50  v  6 

96,520 

146,      ■ 

14,000 

80,986 

96,692 

22,077 

4,194 

Rye. 

bush . 

38,194 


Barley, 


947 


10.126 


1,200 


30,000 


53,360 


21,000 
11,000 


57,850 


Montreal 40,365         696,063         187.015         134. 5S9       85 


Total  week  1911.       457,618  1,910,550         300.573  1,084.164  124.379  20,726 

Jan.  1  L911. 15,376395  67,987,809  56,458,976  44,812.1  17  3533,332  772,826 

;  1910 4!  772     1,056,932  1,184,621  142.133  12,677 

Since  Jan.  1  1910.14,681,665  57,266,790  33,519,314  41,194,678  2737,317  680,153 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  21  are  shown  in  the  annexed  statement: 


"iris  trom — 

New  York 4 

in '1 

I  Iphia 211,000 

;i>;>re 192  07  I 

•     ans  ... 

..      

1   eston 40,000 



real 601,000 

D 


102.527 

I! 

10,000 


1 1 .000 

171,000 


■     1    r, 

1 

-  1  1 

47,000 
4,886 


I 


Rye. 


\ 


Peas, 
bush. 

1,552 


1,200 


12  1.' I  .0 


2,752 
3,176 


bl  week 1,681,762      413,9  ,900      1       no      

1910 .1,367,494      852,336  242,357  ... 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Flour- 


Week 

Expoa  aid  Oct.  21. 

July  1  to — 


Since 

Jul//  1 
ID!. 
bbls. 


Week 
on.  21. 

bush. 


Since 

bush. 


Kingdom...  107, 485  1,685,018  1,246,567   14,9 


Continent 61.027 

Sou.  A  Cent.  Amer. 

indies 29,188 

1,750 

Other  Countries 


757. SI  3 

I     I    I 

[00 
100,206 


429,195    11,642 
6,000        218,1  15 
6,719 


Oct.  21. 


-Corn — 


1,000 


882 


1  111. 

bush . 

4,056 

3,821,141 

506,441 

595.1S5 


I 208,900  3.227,044    1.681,762   26.fi 

:,H0 242,357  2. 426. 2 -6    1,367,494    14,1 


413,! 

;36     5,178.835 


The  world's  shipments  of  wheat  and  corn    for  the  week 
ling  Oct.  21  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1910. 

1911. 

1910. 

Week 

Since 

Since 

Week 

Since 

Since 

\y  1. 

July  1. 

:  1. 

/  1. 

fiue 

52,62 



100 

1  lanubi 

1  ;  000 

42.600,000 

1 

000 

Argentina  .. 

0O0 

17.4 

1,000 

11. i    . 

000     15.1 





344,000     16 



iuntr'8 

■   232  D 

Tol  J  . 

160.440.000 

192.1 

fiO.O 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Ui 

lr/i 

■ 

Tot 

Bus) 

1   1911 

Oct.   1  1   191  1 

11   0O0 

■ 

>!i  OOO 

,  000 

1 80.000 

1210 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  21  1911,  was  as  follows: 


AMERICAN     GKAIN 


New  York 2 

Boston 

Philadelphia .- 

Baltimore 1 

New  Orleans 

Galveston 

Buffalo 3 

Toledo 2 

Detroit 

Chicago 17 

afloat 1 

Milwaukee 

Duluth 7 

Minneapolis 9 

St.  Louis. 4 

Kansas  City 5 

Peoria 

Indianapolis 

Omaha 1 

On  Lakes 2 

On  Canal  and  River.. 


Wheat, 

bush . 
,970,000 

452,000 

396.000 

,813,000 

34,000 

175,000 
,099,000 
,064,000 

433,000 

,120,000 
,023,000 

976,000 
,645,000 
,196,000 
,453,000 
,581,000 
35,000 

735,000 
,294,000 
,020,000 

292,000 


Total  Oct.  21  1911. .61,815,000 

Total  Oct.  14  191 1..60,280,000 

Total  Oct.  22  1910. .37,978,000 

Total  Oct.  23  1909.-25,650,000 


Corn, 

bush, 

98,000 

172,000 

97,666 

56,000 

4,000 

42,000 

39,000 

144,000 

941,000 

62,666 

26,666 

44,000 
15,000 
30,000 
48,000 
50,0(10 
1,210,000 
32,000 

3,110,000 
3,660.000 
2.996.000 
3,360,000 


STOCKS. 

Oats, 

bush. 

840,000 

33,000 

57,0111) 

439.li:iO 

166,000 


bush. 


231,000 


773 ,000 
413,000 
240,000 

6,357.000 

4,535.000 
685,000 
735,000 

1,524,000 
784,000 
201,000 

1,399,000 
252,000 

1,626,000 
304,000 
405,000 

21,768,000 
21,709,000 
16,989,000 
12,747,000 


95.000 

2,000 

45,000 

21,000 

117,660 

173,000 

214.000 

4,000 


Barley, 
bush. 
1,000 


1,000 
1,137",666 


118,000 

iO2,6O0 

1,204,000 
979,000 
165,000 


-1911- 


60,000 


120,000 

310,000 

76,000 


962,000  4,213,000 

786,000  3,890,000 

421,000  2,848,000 

619,000  3.987.000 


CANADIAN    GRAIN    STOCKS. 


Wheat, 
bush. 

Montreal. 277,000 

Ft.   William 3,751,000 

Pt.  Arthur 2,147,000 

Other  Canadian 1,255,000 


Corn , 

bush. 

339,000 


Total  Oct.  21  1911.. 

Total  Oct.  14  1911., 

Total  Oct.  22  1910.. 

Total  Oct.  23  1909. , 


7,430,000 

6,947,000 

10,415,000 

10,546,000 


339,000 

413,000 

97,000 

53,000 


American 61 

Canadian 7 


SUMMARY. 

Wheat,  Corn, 

busk.  bush. 

,815,000       3,110,000 

430.000  339,000 


Total  Oct.  21  1911. 
Total  Oct.  14  1911. 
Total  Oct.  22  1910. 
Total  Oct.  23  1909.. 


69.245,000  3,449,000 

67,227.000  4,073,000 

48,393,000  3,093.000 

36,196.000  3.41  i.000 


Oats. 

bush. 

356,000 

710,000 

573,000 

3,272,000 

4,911,000 

4,402,000 

576,000 

254,000 


Oats, 

bush. 

21,768,000 

4,911,000 

26,679,000 
26,111,000 
17,565,000 
13,001,000 


bush. 


8,000 


Barley, 
bush. 


39,000 
33,000 
36.000 


Rye,        Barley, 

bush.  bvsfi. 

962,000     4,213,000 


962,000  4,213,000 

786,000  3,929,000 

421,000  2,881,000 

627,000  4.023,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Oct.  27  1911. 

Conditions  in  textile  markets  displayed  considerable  irregu- 
larity this  week;  in  some  lines  there  was  a  noticeable  increase 
in  demand  for  both  prompt  and  forward  delivery,  while  in 
others  buyers  showed  marked  conservatism  in  operating  be- 
yond the  turn  of  the  year,  and  in  some  directions  they  were 
cautious  also  in  purchasing  even  for  shipments  during"tKe 
next  two  months.  |In  cotton  goods,  lines  that;  are  in  scant 
supply  and  those  that  must  be  ordered  to  secure  satisfactory 
deliveries  were  taken  steadily,  as  for  some  time  past,  for 
near-by  delivery,  while  some  descriptions  moved  in  satisTac^ 
tory  volume  for  spring;  but  among  cotton  goods  operators 
generally  the  disposition  seemed  to  be  to  await  further  devel- 
opments, or  a  clearer  outlook,  before  operating  in  any  sub- 
stantial way  for  the  future.  Unsettled  conditions  in  raw 
cotton  and  doubt  as  to  the  stability  of  current  goods  prices 
were  given  as  the  chief  reasons  for  the  waiting  attitude  of 
buyers,  although  in  some  sections  the  uncertain  trade  pros- 
pects were  doubtless  a  restraining  influence  also.  The  latest 
Government  report  showing  an  unprecedented  amount  of 
cotton  ginned  to  Oct.  18  further  confirmed  expectations  of 
manufacturers  and  agents  of  an  abundant  supply  of  raw 
material  for  some  time  to  come;  it  also  served  to  increase 
buyers'  hopes  of  lower  goods  prices  before  long,  and  restricted 
forward  demand  for  many  staples,  although  prices  already 
named  on  cottons  for  spring  have  apparently,  in  many  in- 
stances, well  discounted  a  large  cotton  crop  and  low  prices 
for  the  staple;  at  least  this  is  the  view  taken  by  sellers.  A 
feature  of  the  week  was  the  opening  of  cotton  crashes  for 
the  spring  season  by  the  largest  factors  at  prices  about  10% 
below  the  level  which  prevailed  a  year  ago.  It  is  expected 
that  leading  houses  will  shortly  name  prices  on  additional 
staple  cottons  for  spring  in  order  to  stimulate  a  more  active 
demand  from  jobbers,  and  to  secure,  if  possible,  enough  ad- 
vance business  to  keep  mills  occupied  during  the  next  few 
months.  An  encouraging  development  was  the  better  and 
broader  demand  for  yarns,  both  cotton  and  worsted,  which 
was  taken  as  indicating  that  trade  in  textiles  is  gradually 
expanding.  Worsted  yarns,  especially,  were  more  active, 
and  leading  spinners  are  now  said  to  have  orders  which  will 
keep  them  engaged  for  the  balance  of  this  year,  while  business 
for  1912  delivery  is  reported  as  accumulating.  Spot  cotton 
yarns  were  in  more  active  request,  rather  scarce  and  firm, 
but  futures  were  quiet,  buyers  holding  off  pending  further 
developments  in  the  staple.  Demand  for  woolens  and  worst- 
eds for  prompt  and  near-by  shipment,  especially  dress  goods, 
showed  substantial  expansion.  The  auction  sale  by  Alex. 
Smith  &  Sons  Carpet  Co.,  beginning  Oct.  31,  when  about 
75,000  bales  of  rugs  and  about  15,000  pieces  of  carpetings 
will  be  offered,  is  awaited  with  much  interest.:  .  :■.  ;..  ;.;  ;  ,  ;  . 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  21  were  2,974 
packages,  valued  at  $230,867,  their  destination  being^to  the 
points  specified  in  the  tables  below: 


New  York  to  October  21 —  uvw  . 

Great  Britain 20 

Other  Europe 113 

China 100 

India 34 

Arabia 128 

Africa 151 

West    Indies 1,147 

Mexico 11 

Central  America 448 

South  America A22 

Other  countries 400 


Since 
Jan.  1. 
708 

1  .or,  1 
82,264 
20..",:,5 
11,,:;.,:) 
1  1,408 
33,142 

1,921 
16,532 
46,759 
33.860 


Week. 

18 

48 

337 

868 

1,078 

261 

1,227 

24 

697 

1,213 

2.477 


-1910- 


Since 
Jan .  1 . 

1,617 

770 

57,388 

12,603 

12,496 

6.041 
24,404 

1,617 
10,793 
37,956 
39,535 


Total 2,974      264.362  8,248      205,220 

The  value  of  these  New  York  exports  since  Jan.  1  has- 
been   $19,066,746  in   1911,  against  $14,445,780  in   1910. 

Some  lines  of  domestic  cottons  moved  fairly  well,  but  out- 
side of  a  few  descriptions  trading  continued  of  a  hand-to- 
mouth  order.  Staple  prints  were  taken  steadily  for  spring 
delivery,  the  granting  of  spring  dating  having  proved  at- 
tractive to  jobbers  in  various  sections,  notably  in  the  South 
and  West.  Percales  have  been  ordered  freely  and  leading 
producers  are  reported  well  sold  up  for  deliveries  prior  to 
January,  while  some  printers  are  running  their  percale 
departments  overtime.  Duck  was  in  active  demand  from 
jobbers  and  other  users  whose  stocks  are  low.  Heavy 
cottons  generally  continued  scarce  and  in  good  request  for 
prompt  and  near-by  delivery.  Bleached  goods,  ginghams, 
tickings  and  certain  other  domestics  ruled  rather  quiet;  wash 
fabrics,  however,  were  well  patronized.  Export  trade 
generally  was  dull  and  featureless.  Trading  in  print  cloths 
and  convertibles  was  of  moderate  proportions  and  prices 
rather  unsettled,  with  an  easier  tendency; gray  goods,  38.H- 
inch,  are  now  quoted  at  4^ic. 

WOOLEN  GOODS.— The  feature  in  this  division  was  tne 
increased  demand  for  spot  dress  goods;  the  call  for  additional 
supplies  this  season  has  been,  and  continues,  exceptionally 
large,  owing  to  the  small  business  placed  in  advance.  Stocks 
in  first  hands  are  apparently  very  limited.  Serges  figure 
prominently  in  the  current  demand.  Cheap  dress  fabrics 
were  sold  freely  and  a  large  corporation  has  withdrawn 
several  numbers  of  cotton-warp  dress  materials.  Spring 
trade  in  dress  goods  was  spotty  and  generally  slow.  In 
men's  wear  demand  for  light-weight  spring  fabrics  for 
spring  increased  and  manifested  signs  of  further  expansion. 
Prices  showed  an  upward  tendency,  due  in  a  measure  to 
higher  yarn  markets,  and  additional  advances  of  23^c.  to 
5c.  a  yard  were  noted,  especially  on  worsteds. 

FOREIGN  DRY  GOODS.— Trade  in  linens  was  fairly 
active,  but  confined  mostly  to  stock  goods,  which  were 
urgently  called  for  by  retailers;  dress  linens  for  spring  were 
comparatively  quiet.  Imported  woolens  and  worsteds  met 
with  a  ready  sale  for  prompt  and  near-by  shipment.  Spot 
burlaps  were  quite  active,  especially  lightweights,  which 
displayed  a  firmer  tendency;  futures  were  quiet  and  steady; 
light-weight  spots  are  quoted  at  4.05c.  and  lO^-ounce 
5.30c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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State  akb  City  DtffiHTmwT. 

News   Items. 

Illinois. — Waterway  Bill  Defeated. — By  a  vote  of  60  "yeas" 
to  05  "nays,"  the  Illinois  Hou.se  of  Representatives  on  Oct.  25 
defeated  a  bill  for  the  appointment  of  a  deep  waterway  com- 
mission and  for  obtaining  waler-power  sites  between  Lock- 
port  and  Utiea.  Governor  Dineeo  makes  the  following  state- 
ment concerning  the  defeat  of  the  bill: 

The  action  of  the  General  Assembly  to-day  places  our  State  In  a  very  pe- 
cullariposltion,  and,  so  far  as  I  know,  an  unprecedented  position,  in  loos 
the  people  of  our  state  enacted  a  Constitutional  amendment  by  an  over- 
whelming majority  whereby  the  water  power  in  the  Desplalnes  and  Illinois 

rivers  was  to  be  utilized  to  pay  for  the  ajgHnft  of  a  waterway  between  Lock- 
port  and  Utlca. 

The  action  of  the  House  to-day  prevents  our  State  from  having  an  author- 
ized agency  through  which  to  deal  with  the  Federal  Government. 

The  State  therefore  Is  without  power  to  act,  and  the  power  In  the  Con- 
stltutlonal  amendment  lies  dormant.  In  the  meantime  the  corporations 
which  are  Interested  In  the  acquisition  of  this  water  power  are  aggressive 
and  vigilant,  and.  should  they  be  able  before  another  General  Assembly 
meets  to  acquire  the  power  sites  necessary  for  water-power  development, 
the  State  win  be  forever  debarred  from  carrying  out  the  purpose  of  the  Con- 
stitutional amendment  to  make  the  water  power  pay  for  the  waterway. 

Through  the  passage  of  the  Constitutional  amendment  in  1908  our  State 
assumed  the  leadership  in  the  conservation  movement.  It  now  steps  back 
to  the  rear,  and  unless  succeeding  legislatures  take  a  ditrercnt  view  from  the 
present  one.  one  of  its  most  valuable  resources,  worth  $2,500,000  a  year, 
created  entirely  through  the  expenditure  of  public  money,  will  be  allowed 
to  pass  Into  private  hands. 

As  the  Federal  Government  officials  have  taken  the  position  that  the 
Federal  Government  shall  not  expend  any  money  In  the  construction  of 
the  waterway  between  Lake  Michigan  and  the  Mississippi  River  until  the 
State  of  Illinois  shall  have  acted  under  the  power  conferred  upon  the  Gen- 
eral Assembly  by  the  Constitutional  amendment  of  1908,  the  action  of  the 
Legislature  to-day  creates  obvious  complications  for  the  realization  of  the 
lakes  to  the  Gulf  deep- waterway. 

Maryland. — Offerings  of  State  Holdings  of  Capital  Stock. — 

Proposals  will  be  received  until  12  m.  Dec.  28  by  A.  L. 

Crothers,    Governor,    C.    H.    Stanley,    Comptroller   and    M. 

Vandiver,  Treasurer,  for  the  following  securities  held  by  the 

State: 

547  shares ?of  the  capital  stock  of  the  Central  National  Bank  of  Fred- 
erick. Md. 
137  shares  of  the  capital  stock  of  the  Farmers'   &  Merchants'  National 
Bank  of  Baltimore,  Md. 
65  shares  of  the  capital  stock  of  the  National  Union  Bank  of  Maryland. 
809  shares  of  the  capital  stock  of  the  National  Mechanics'  Bank  of  Bal- 
timore, Md. 
81  shares  of  the  capital  stock  of  the  Nat.  Bank  of  Baltimore,  Md 
2.014  shares  of  the  capital  stock  of  the  Farmers'  National  Bank  of  An- 
napolis.  Md. 
600  shares  of  the  capital  stock  ol  the  Annapolis  Water  Co.,  Annapolis. Md. 
250  certificates  of   the  Ba'tlmore   &  Yorktown  Turnpike  Co. 
1,625  Shares  of  the  capital  stock  of  the  Chesapeake  &  Delaware  Canal  Co. 
204  shares  of  the  capital  stock  of  the  Washington  Potomac   &  Chesa- 
peake RR.  Co. 
1,520  shares  of  the  capita1  stock  of  the  Baltimore  &  Southern  RR.  Co. 
Stock  of  the  Bohemia  Bridge  Co.,  515,876  97. 

Mortgages  of  the  Susquehanna  &  Tidewater  Canal  Co.,  SI. 000, 000. 
Cert,  check  for  20%  of  bid  required.     The  securities  are  to  be  paid  for 
In  the  bonds  or  registered  debt  now  owing  by  the  State,  equal  in  amount 
to  the  price  to  be  obtained  for  the  State's  interest  in  the  said  stock,  and  10 
days  will  be  allowed  from  the  day  of  sale  for  the  delivery  of  said  bonds. 

Mississippi. — Extra  Session  of  Legislature. — Governor 
Noel  on  Oct.  19  issued  a  proclamation  to  convene  the  Legisla- 
ture in  special  session  on  Nov.  1.  The  Legislature  is  asked  to 
consider  at  this  extra  session  "the  subjects  of  honorably  and 
adequately  meeting  Mississippi's  moral  obligation  to  comply 
with  the  terms  of  the  bond  issue  of  1910,  or  else  the  refunding 
to  the  purchasers  of  their  purchase  money;  and  also  the 
payment  of  the  services  and  other  expenses  incurred  in 
ordering  out  the  National  Guard  at  the  request  of  local 
officials  to  assist  these  local  officials  against  lawless  acts 
beyond  local  control."  See  V.  92,  p.  1511  for  item  about 
Supreme  Court  decision  on  $600,000  bonds  to  which  the 
Governor  refers. 

Murphy,  Nor.  Car. — Bonds  Declared  Valid. — In  a  recent 
opinion  by  the  State  Supreme  Court,  certain  bonds  issued  by 
this  town  for  public  improvements  are  declared  to  be  valid: 

It  appears  that  Section  17,  Chapter  239,  Private  Laws  of  1889.  provides 
that  all  bond  Issues  Bhall  be  submitted  to  a  vote  of  the  people.  Chapter  387, 
Private  Laws  1911,  provides  for  the  Issuance  of  the  bonds  in  question,  and 
intended  to  re]  provision  requiring  a  submission  of  the  issue  to  the 

people;  but  because  of  a  clerical  error,  instead  of  mentioning  Section  17, 
Chanter  387,  Private  Laws  1889.  It  provides  for  the  repeal  of  Section  17. 
Chapter  387.  Public  Laws  1889. 

Justice  Walker  writes  the  opinion  for  the  Court,  and  states:  "It  is  thor- 
oughly well  settled  by  our  o ..  ms  that  for  the  necessary  expenses  of  a 
county  or  town,  bonds  may  be  1  tiout  a  vote  of  the  people  authoriz- 
ing the  same,  a-ri  the  purpose  for  which  the  bonds  in  question  were  issued 
fall  within  the  class  of  necessary  expenses."     Further,  that  the  Legislature 
has  full  power  and  control  over  municipalities  and  can  regulate  their  a 
and  can  enact  that  no  bonde                 Issued  wlthoul  submitting  the  ms 
to  the  pe                                  ror  of  writing  "public"  for  "private,"  the  refer- 
ence int.:                                          i  corresponding  as  it  does  with  the 
only  chapter  and  section  of                    of  i889,  public  or  private,  thai   i 
to  the  subject-matter,  Is  fully  sufficient  to  show  the  purpo  e  ol  the  ' 
lature.  and  the  word  "public"  In  the  reference  may  be  I   mis- 
prision of  the  draftsman  or  copyist,  and  the  error  should  not  be  allowed  to 
defeat  the  otherwise  plainly  and  accurately  expressed  will  of  thai   b  i 
The  :                ol  bonds  is  held  valid,  and    r 
who                                              ii  until  passed  on  by  the  Supreme  Court. 

Oklahoma   City   School   District,    Okla. — Application  for 
Rehear  inn  of  School  Band  Case  Denied. — The  Supreme  Court 
of  Oklahoma  on  Oct.  17  denied  the  application  of  Attorney- 
General  Charles  Wesl  for  a  re-hearing  in  the  school  bond  c 
in  which  the  Attorney-General  was  directed,  as  boi 
missioner,  to  approve  an   issue  of  1200,000  funding 
issued  by  the  I  iklahoma  City  school  board.     V.  '.)'■'>,  p.  970. 

Omaha     South  Omaha,  Neb. — Eh  lalion. 

Last  Sat  urday  (Oct,  21)  the  Board  of  County  Commi 
sustain'"!  the  petitions  for  a   special  election   which,   11    i- 
expected,  will  be  held  Nov.  7.  to  vote  on  the  consolidation 
of  these  two  '-it  i<- . 

Rhode  Island. — Constitutional  Amendment. — On  Nov.  7 
there  will  be  submitted  to  the  voters  a  proposition  to  amend 
the  State  Constitution  so  as  to  provide  for  biennial,  instead 
of  annual,  elections  of  Governor,  Lieutenant-Governor, 


retary  of  State,  Attorney-General,  General  Treasurer  and 
Senators   and    Representatives. 

Stockton,  San  Joaquin  County,  Cal. — Vote  on  the 
Commission  Form  of  (ior<  rnmcut. — The  vote  east  Oct.  17  on 
the  new  charter  providing  for  the  commission  form  of 
government  (V.93,  p. 970)  was  1,886  "for"  to  1 ,333  "against." 

Tallahatchie  Drainage  District  (P.  O.  Clarksdale), 
Coahoma  County,  Miss. — Circuit  Court  Orders  Dissolution  of 
District. — On  Oct.  21  the  Clerk  of  the  Circuit  Court,  in  accord- 
ance with  the  ruling  of  Judge  Sam  B.  Cook,  issued  an  order 
declaring  the  Act  creating  this  district  to  be  unconstitutional 
and  appointing  Oscar  Carr,  Secretary  of  the  Drainage  Com- 
mission, as  trustee  to  wind  up  its  affairs.  It  is  said,  however, 
that  arrangements  will  be  made  to  continue  operations  until 
the  case  is  decided  by  the  State  Supreme  Court. 

Woodward,  Okla. — Injunction  Dissolved. — The  State 
Supreme  Court  on  Oct.  17  dissolved  the  temporary  injunction 
granted  by  Judge  R.  H.  Loofobourrow  to  John  Raynor 
restraining  the  issuance  by  the  city  of  $30,000  electric-light 
bonds.  According  to  reports,  it  was  claimed  by  Raynor  that 
it  had  not  been  determined  whether  the  plant  was  to  be  for 
public  use  or  a  mercantile  light  plant  and  also  that  the  city 
would  abrogate  its  contract  with  the  Woodward  Cotton  Co., 
which  is  supplying  street  lights. 

In  the  syllabus  by  the  Court,  it  is  stated:  "A  temporary 
injunction  never  should  be  granted  because  of  the  mere 
apprehension  of  the  petitioner  that  injury  may  be  done. 
And  when  such  injunction  is  granted  upon  the  allegations 
of  the  petitioner,  based  upon  such  grounds,  the  same  will  be 
reversed  on  appeal."  _ 

IWnd  Calls  and  Redman  potions. 

Bath,  Me. — Bond  Call. — Payment  will  be  made  Dec.  1  at 
the  First  Nat.  Bank  of  Boston  of  4%  bonds  due  Junel  1921, 
opt.  after  June  1  1911.  Bondholders  are  requested  to 
deposit  their  bonds  with  the  First  Nat.  Bank  of  Boston  on  or 
before  Nov.  15,  subject  to  payment  by  said  bank  on  Dec.  1. 

Cincinnati,  Ohio. — Bond  Call. — Payment  will  be  made  on 
Jan.  1  1912  at  the  Amer.  Exchange  Nat.  Bank  of  New  York 
or  the  Fifth-Third  Nat.  Bank  of  Cin.  of  $400,000  4%  coup, 
bonds.  Denom.  $1,000.  Date  July  1  1881.  Due  July  1 
1931,  opt.  after  July  1  1911.  The  bonds  called  are  numbered 
as  follows: 

Nos.  1.  2,  3,  4,  5,  6,  7,  8,  9,  10,  11,  12,  13,  14,  16,  17,  18,  19, 
20.  21.  22,  23,  24,  25,  27,  28,  29,  30,  31,  32,  33,  34,  35,  36,  37,  38,  39,  40, 
41,  42,  43,  44,  45,  46,  47,  48,  50,  51,  52,  53,  54,  55,  56,  57,  58,  59,  60,  61, 
62,  63,  64,  66,  67,  68,  69,  70,  71,  72,  73,  74,  75,  76,  77,  78,  79,  80,  81,  82, 
83,  84,  85.  86,  87,  88,  89,  90,  91,  92,  94,  95,  96,  97,  98,  99,  100.  101,  102, 
103,  104,  105,  106,  107,  108,  109,  110,  111,  112,  113,  114,  115,  116,  117, 
118,  119,  120,  121,  122,  123.  124,  125,  126,  127,  128,  129,  130,  131,  132, 
133,  135,  136,  137,  138,  139,  140,  141,  142,  143.  144,  145,  146,  147,  148, 
149,  150,  151,  152,  153,  154,  155,  156,  157,  158,  159,  160,  161,  162,  164, 
165,  166,  167,  168,  169,  170,  171.  172,  173,  174,  175,  176,  177,  179,  180, 
181,  182,  183,  184,  185,  187,  188,  189,  190,  191,  192,  194,  195.  196,  197, 
198,  199,  200,  201,  202,  203,  201,  205,  206,  207,  208,  209,  210,  211,  212, 
213,  214,  215,  216,  217,  218,  219,  220,  221,  222,  223,  225.  226,  227,  228, 
229,  230,  231,  232,  233,  234,  235,  236,  237,  238,  239,  240,  241,  242,  243, 
244,  245,  246,  247,  248,  249,  252,  253,  254,  255,  256,  257,  258,  259,  260, 
261,  262,  263,  264,  265,  266,  267,  268,  269,  270,  271,  272,  273,  274,  275, 
276,  277,  278,  279,  280,  281,  282,  283,  284,  285,  287,  289,  290,  291,  292, 
293,  295,  296,  297,  298,  299,  300,  301,  302,  303,  304,  305,  306,  307,  308, 
309,  310,  311,  312,  313,  314,  316,  317,  318,  319,  320,  321,  322,  323,  325, 
326,  327,  328,  329,  330,  331,  332,  333,  334,  335,  336,  337,  338,  339,  340, 
341,  342,  343,  344,  345,  346,  347,  348,  349,  350,  351,  352,  353.  354,  355, 
.•',56,  357,  358,  359,  360,  301,  372,  373,  374,  375,  376,  377.  378,  379,  380, 
3S2,  383,  384,  385,  380,  387,  388,  389,  390,  391,  392,  393,  394,  395,  396, 
397.  398.  399,  400,  401,  402,  403,  404,  405,  406,  407.  408,  410,  411,  412, 
413,  414,  415,  416,  418,  419,  420,  421,  422,  423,  424,  425,  426,  427,  429, 
130,  431,  432. 

Japan. — Bonds  to  be  Drawn  For  Redemption. — Official 
notice  is  given  on  a  preceding  page  that  yen  20,000,000  of 
the  5%  bonds,  internal  issue  of  the  Imperial  Government  of 
Japan,  will  on  Nov.  15  be  drawn  for  redemption  Dec.  15  in 
Japan.  A  list  of  the  bonds  drawn  will  be  posted  about 
Dec.  15  by  the  Yokohama  Specie  Bank,  Ltd..  55  Wall  St., 
New  York,  which  will  purchase  the  bonds  on  or  after  that 
date  at  the  current  buying  rate  of  exchange  on  Japan. 

Thayer  School  District,  Mo. — Bond  Call. — On  Oct.  16 
5%  funding  bonds,  Nos.  8  and  9,  for  $500  each,  dated 
Oct.    16   1899,   were  called   for  payment. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADA,  Norman  County,  Minn. — Bond  Offering.  -Proposals  "111  be  re- 
ceived until  8  i>.  m.  Nov.  <i  by  E.  -1 .  tor  S5.000  5% 
too  water-works-extension  bonds,  Denom.  $1,000.  Date  Nov.  1 
Int.  annually  in  Ada.  Due  si. dim-  ov.  l  from  1922  to 
1920  1001.  Bonds  are  exempt  from  all  taxes.  <  for  5  %.  payable 
to  Treasurer,  required.  Bond  debt.  Incl  this  I  sue,  $22,000.  wo  Hoatlng- 
debt.      Assessed  valuation   1911,  $445,000. 

ADAMS.   Berkshire  County.   Mass.      Bond   Offering.      Proposals  v.  ill  be 

received  until  12  m.  Oct.  80  by  Geo  '  Preas.,  for  $45,000 

1%  coup,  highway  tax-free  bond  ' ,r  '    -   1811. 

Int.  A.  fc  o.  at  the  Old  Colony  Trusl  Co.,  ,"'1  yearly  on 

Oct.  l  from  l!H2  to  1920  Incl.     These  bonds  will  be  certined  as  to  their  Ben- 

mcss  by  the  (Jid  Colony  Trusl  Co  ,  which  will  f  Ify  that  their 

llty  has  been  approved  i>v  Ropes,  Qra  ton,  a  copy  of 

■  opinion  win  be  delivered  wlthoul  <■  chasi 

\l.  I.  ENHURST,  Monmouth  County,  N.J.     Bond  0  Proposals 

will  be  received  until  8  p.  m.  Nc 

>i  Impt.  bonds  rated  on  Se  it.  p    893) ,      De- 

ll ,000.     Date  Dee.  i  i9ii.    int.  J.  &  """ 

l   1941,  opt.  after  Dec.  1931 .     No 
ALLIANCE,   Stark  County.  Ohio.     Bond  <■  sJa  will  be 

received  until  12  m.  Nov.  20  by  C.  O.  Sllvi  udltor,  for  $6,000  5% 

0      i  late  Sepi .  l  l  9  1 1 . 

Int.  M.  4  S.  at  the  Cltj  Dfflce       Due  1-8  In  1 .  2  and  3  yeai        i  ert. 

.  on  a  national  or  State  bank  for  i%  bid  f'>r.  pa   able  to  the 

■'  it  v  of  Alliance. •■  required.      Bl  led  by  the 

Auditor.     Purchaser  to  rural  own  cxpei 

\I.MI  N\.   Norton  County.    Kan  ctlon   held 

Oct    2  the  proposition  by      vote  of  84 

int.  no   to  I  1917,  $3,000  Jan.  l  11122. 

I  Jan.  l  1912      Pi  elved  a    any  time. 
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ANDERSON  COUNTY  (P.  O.  Palestine).  Texas.— Bond  Election  .—He- 
ports  stale-  thai  an  election  will  be  In  i<l  on  Nov  1 1  In  Justice  Precinct  No.  1 
to  vote  on  a  proposition  to  Issue  4150,000  road  bonds. 

ARTHUR.  Ida  County,  Iowa. — Bond  Election. — It  Is  stated  an  election 
will  be  held  Nov.  6  to  vote  on  the  question  of  Issuing  57,000  water-works- 
constructlou  bonds. 

ASHTON,  Sherman  County,  Neb. — Bonds  Defeated. — We  are  advised 
that  an  election  held  Sept.  21  resulted  In  the  defeat  of  $11,000  7%  water- 
works bonds. 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— Bond  Sale.— On  Oct.  21  the 
5800.000  AlA%  30-vr.  gold  coup,  tax-free  drainage  bonds  (V.  03,  p.  823) 
were  awarded  to  Spitzer,  Rorick  &  Co.  of  N.  Y.  at  102.297 — a  basis  of  about 
4.363%.      Other   bids  follow: 

Blniget  &  Co.,  R.  M.  Grant  &  Co..  New  York 101.148 

A.  li.  Leach  &  Co..  New  York 100.05 

AUBURN,  Gwinnett  County.  Qa.  -Bond  Sale.— The  J.  B.  McCrary  Co. 
of  Atlanta  was  awarded  during  Sept.  520.000  5%  sewer  and  watcr-impt. 
bonds.   Denom.  $500.   Date  .fan.  1   1012.   Int.  J.  &  J.   Due  30  yrs. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta) .  Ohio.—  Bond  Sale.— On 
Oct.  19  the  58,000  8%  1-year  (avge.)  Muddy  Creek  Ditch  No.  327  bonds 
(V.  93,  p.  970)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at 
101.05,  according  to  reports. 

Bonds  Not  Sold. — It  is  stated  that  the  $2,000  6%  H-year  (avge.)  Barns 
Ditch  No.  338  bonds  also  offered  on  Oct.  19  (V.  93,  p.  970)  were  not  sold. 

AUGUSTA.  Eau  Claire  County.  Wis.— Bond  Sale.— On  Oct.  18  $8,000 
5%  bonds  were  awarded  to  the  Augusta  State  Bank  in  Augusta  at  100.90. 

BARNESVILLE,  Pike  County,  Qa.— Description  of  Bonds. — The  $50,000 
5%  school  bonds  awarded  on  Oct.  6  to  the  Citizens'  Bank  of  Bamesville 
(V.  93,  p.  1133)  are  in  the  denom.  of  $1,000  each  and  dated  July  1  1911. 
Int.  J.  &  J.     Due  from  1930  to  1941. 

BAYARD.  Guthrie  County,  Iowa. — Bond  Election. — Reports  state  that 
an  election  will  be  held  Nov.  6  to  vote  on  a  proposition  to  issue  $10,500 
water-works-construction  bonds. 

-  BAY  CITY,  Bay  County,  Mich. — Bond  Election  Proposed. — We  are  ad- 
vised that  an  election  will  be  beld  about  Jan.  1912  to  vote  on  the  question 
of  Issuing  $20,000  or  $30,000  sewer  bonds. 

BAXLEY.  Appling  County.  Ga. — Bonds  Voted. — At  an  election  held 
Oct.  192thc  proposition  to  issue  $15,000  5%  light  and  water  bonds  (V.  93, 
p.  1055)  carried  by  a  vote  of  12J  to  13. 

BEAUMONT,  Jefferson  County.  Tex. — Bond  Election  Proposed. — Re- 
ports state  that  the  City  Council  has  ordered  an  election  to  vote  on  the 
propositions  to  issue  $60,000  paving  and  $30,000  sewer  bonds. 

""BELOIT.  Mahoning  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Oct.  31  by  H.  ETesser,  Vill.  Clerk,  for  S2.000  6%  Main 
St.  impt.  bonds.  Denom.  $100.  Date  Nov.  1  1911.  Int.  ann.  Due 
$400  yearly  from  1912  to  1916  incl.      Purchaser  to  pay  accrued  interest. 

BERGEN  COUNTY  (P.  O.  Hackensack) ,  N.  J.— Bond  Offering.— Propos- 
als will  be  received,  it  is  stated,  until  3  p.  m.  Nov.  3  by  the  Board  of  Free- 
holders for  $11,000  viaduct  bonds. 

BEVERLY,  Essex  County,  Mass. — Bo*>d  Offering. — Proposals  will  be 
received  until  12  m.  Oet.  31  by  C.  P.  Lee,  City  Treas.,  for  $9,000  4%  coup, 
sewer  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
Old  Colony  Trust  Co.,  Boston.  Due  $3,000  on  Sept.  1  1912,  1913  and 
1914.  Bonds  will  be  certified  as  to  their  genuineness  by  the  Old  Colony 
Trust  Co.,  which  will  further  certify  that  in  the  opinion  of  Ropes,  Gray  & 
Gorham,  Boston,  this  issue  Is  valid. 

BLUFFTON  SCHOOL  DISTRICT  (P.  O.  Bluff  ton) ,  Allen  County.  Ohio  — 

and  Election  Proposed. —  Reports  state  that  at  the  regular  election  an  issue 
of  $10,000  school  bldg.  bonds  will  be  voted  on. 

BOSTON,  Mass. — Correction. — Owing  to  a  typographical  error  in  our 
item  last  week,  it  appeared  that  F.  S.  Mosley  &  Co.  of  Boston  bid  for  $30,000 
of  the  $2,885,000  bonds  offered  on  Oct.  19,  whereas  this  firm  only  made  an 
offer  for  520,000  of  the  high-pressure  bonds,  $10,000  due  in  1916  and  $10,000 
in  1917,  at  101.36  and  101.333.  respectively. 

BOX  ELDER  COUNTY  SCHOOL  DISTRICT  (P.  O.  Bingham).  Utah  — 

Bond  Election.  —  Reports  state  that  an  election  will  be  held  Dec.  5  at  which 
the  v  ners  will  decide  whether  or  not  $200,000  school-impt.  bonds  shall 
be  issmd. 

BRIDGEVILLE.  Allegheny  County.  Pa.— Bond  Election.— A  vote  will  be 
taken  at  the  November  election  on  the  question  of  issuing  $23,000  funding 
bonds. 

BROOKLINE,   Norfolk  County,  Mass. — Bond  Sale. — The  town,  we  are 
advised,  has  disposed  of  the  following  bonds: 
Amount.         Purpose.                     Int.  Rate.  Due. 

516,000. .School-site 3.60%     $2,000  Jan. 

19,000. -School-site 3.60%        1,000  Jan. 

55,000_ .School-building 3  V2%         5.000  Jan. 

33,000.-Road-construction 3><%         5,500  Jan. 

BU'-' LEIGH  COUNTY  (P.  O.  Bismarck) ,  No.  Dak.— Bond  Sale.— We 
are  advised  that  this  county  has  disposed  of  $25,000  7%  coupon  grain-seed 
bonds.  Int.  M.  &  S.  in  Minneapolis  or  at  Farson,  Son  &  Co.  of  Chicago. 
Due  March  14  1913. 

BUTLER  SCHOOL  DISTRICT,  Hancock  County,  W.  Va—  Bond  Elec- 
tion.— An  election  will  be  held  to-day  (Oct.  28)  to  vote  on  the  question  of 
issuing  S25.000  school-building  bonds  at  not  exceeding  0"„  int.  Date 
May  1  1912.     Due  In  not  less  than  ten  nor  more  than  34  years  after  date. 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte).  Silver  Bow  County, 
Mont. — Bonds  Voted. — A  favorab'e  vote  was  cast  on  Oct.  14  on  the  propo- 
sition to  issue  the  $50,000  5%  10-20-yr.  (opt.)  sch.-bldg.  bonds  (V.  93, 
p.  68:3).     The  vote  was  178  to  34. 

CALIFORNIA.— Bond  Sales.— On  Oct.  20  the  $1,000,000  4%  39-74-year 
(opt.)  gold  coupon  tax-free  San  Francisco  harbor  bonds  (V.  93,  p.  894)  were 
awarded  to  N.  W.  Halsey  <x  Co.  of  San  Francisco  at  100.5008  and  int.  A 
bid  was  also  received  from  J.  H.  Adams  &  Co.  of  San  Francisco. 

On  Oct.  21  5400,000  4%  6-year  tax-free  coupon  highway  bonds  were 
awarded,  5150,000  to  N.  W.  Halsey  &  Co.  of  San.  Fran;  $150,000  to  the 
Anglo  &  London,  Paris  National  Bank  of  San  Fran.,  and  5100,000  to  the 
State  Board  of  Control.  Denom.  $1,000.  Date  July  3  1911.  Int.  J.  &  J. 
at  the  State  Treasurer's  office. 

CANTON,  Stark  County,  Ohio.— Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Nov.  20  by  E.  C.  Brumbaugh,  City  Aud.,  for  $1,000  10- 
year  Harrison  Ave.  and  $900  5-year  Shorb  St.  4J^%  sewer  bonds.  Date 
Sept.  1  1911.  Int.  M.  &  S.  Purchaser  to  furnish  blank  bonds  at  his  own 
expense.  Cert,  copy  of  the  abstract,  showing  the  legality  of  the  issue,  will 
be  furnished  upon  application  to  the  City  Aud.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  bank  in  Can- 
ton for  5%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required. 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— Bond  Sale.— On  Oct.  18 
the  $50,000  20-yr.  coup,  bonds  (V.  93,  p.  894)  were  awarded  to  Woodin, 
McNear  &  Moore  of  Chicago  at  104.27  and  int.  for  5s.  Purchaser  to  furnish 
blank  bonds.     Other  bids  follow: 


1  1912  to  1919  incl. 

1  1912  to  1930  incl. 

1  1913  to  1923  incl. 

1  1913  to  1918  Incl. 


Wm.  R.  Compton  Co.,  St.  L. $52, 056 
Minn.  Trust  Co.,  Minneapolis  52,000 
H.  T.  Holtz  &  Co.,  Chicago..  51,961 
Minn.  Loan  &  Tr.  Co.,  Minn.   51,900 

Yard,  Otis  &  Taylor 51,515 

Kissel,  Kinnicutt  &Co.,  N.Y.  51,401 
Harris  Tr.  &  Sav.  Bank,  Chic.  51,400 
N.  W.  Halsey  &  Co.,  Chicago  51,390 
Weil,  Roth  &  Co..  Chicago..   51,065 


Chas.  H.  Coffin,  Chicago $51,011 

A.  J.  Hood  &  Co.,  Detroit..  51,002 
Wm.  A.  Reed  &  Co.,  Chicago  50,64  5 
Chas.  S.  Kidder  &  Co.,  Chic.  50,587 
Continental     &     Commercial 

Trust  &  Sav.  Bank,  Chic..  50,510 
A.  B.  Leach  &  Co.,  Chicago..  50,406 
John  Nuveen  &  Co.,  Chicago  50,250 
J.  H.  Causey  &  Co.,  Denver.   50,165 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  30  (P.  O.  Geyser),  Mont. 
— Bond  Sale. — On  Oct.  16  the  $4,000  3-10-yr.  (opt.)  coup.  bldg.  tax-free 
bonds  (V.  93,  p.  971)  were  awarded  to  the  State  Board  of  Land  Commis- 
sioners.    No  other  bids  were  received. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  59  (P.  O.  Fort  Shaw). 
Mont. — Bond  Sale. — On  Oct.  20  the  $1,000  6%  10-15-year  (opt.)  coup, 
bldg.  bonds  (V.  93,  p.  823)  were  awarded  to  the  Nat.  Bank  of  Montana  at 
101.      Denomination  $1,000. 

•CELINA.  Collin  County,  Tex. — Bonds  Voted. — Reports  state  that  the 
proposition  to  issue  sewer  and  street  impt.  bonds  carried  at  an  election  held 
recently. 

CHADBOURN  SCHOOL  DISTRICT  (P.  0.  Chadbourn).  Columbus 
County.  No.  Car. — Bond  Offering. — Proposals  will  be  received  until  Nov.  4 
by  E.  H.  Miller,  Chairman,  for  $10,000  6"i  30-yr.  bonds.     Int.  semi-ana. 


CHATTANOOGA,  Hamilton  County,  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  rn.  Oct.  30  by  T.  C.  Thompson.  Mayor,  for 
$24,052  24,  6%  serial  paving  bonds,  it  is  stated.  Certified  check  for  5";, 
required. 

CHEHALIS  COUNTY  (P.  O.  Montesano) .  Wash.— Bond  Offering.— Pro- 
posals will  be  received  until  1:30  p.  m.  Nov.  6  by  R.  G.  Trask.  Aud.,  for 
$200,000  coup,  funding  bonds.     Denom.  $1,000.     Int.  (not  to  exceed  6 
payable  semi-ann.      Due  10  yrs..  opt.   1-10  yearly  after  one  year.     Cert, 
check  for  Z%  ol   bonds  bid  for  required. 

CLARKSVTLLE,  Red  River  County,  Tex. — Bond  Election.— Ax  election 
will  be  held  Nov.  11,  it  is  stated,  to  vote  on  a  proposition  to  i;>.sue  $25,000 
sewer  bonds. 

CLEVELAND,  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Nov.  24  by  H.  B.  Wright,  Aud.,  lor  the  follow- 
ing coupo  1 

$1,100,000  4  1-10%  city-hall  bonds.     Due  July  1   1936  and  drawing  int. 
from  July  1  1911. 
300,000  414%  sewer  bonds.     Due  Oct.   1   1946  and  drawing  int.  from 
Oct.  1  1911. 
50,000  414%  Clark  Ave.  bridge  bonds.     Due  Oct.  1  1942  and  drawing 
interest  from  Oct.   1   1911. 
250,000  4  >4%  park   bonds.     Due  Oct.   1    1938  and  drawing  Int.  from 

Oct.  1  1911. 
Denom.  $1,000.     Int.  semi-ann.  at  the  Amer.  Exch.  Nat.  Bank,   New 
York.     Purchaser  to  pay  accrued  int.     Cert,  check  on  a  national   bank 
for  5%  of  bonds  bid  for.  payable  to  H.  L.  Davis,  Treas.,  required.     Bids  to 
be  made  on  blanks  furnished  by  Auditor. 

Bonds  -.  1. — An  ordinance  Wi  d  Oct.  16  providing  for  the 

issuance  ot  $40.1100  4)»%  coup,  public-bath  bonds.  Denom.  $1 ,000.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  Amer.  Exch.  Nat.  Bank,  N.  Y.  Due 
Oct.  1   1936. 

CLINTON,  Custer  County,  Okla. — Bond  Sale. — On  Oct.  10  the  $20,000 
(not  S30.000  as  at  first  reported)  water,  525,000  city-hall  and  $10,000  park- 
improvement  6%  25-year  bonds  (V.  93.  p.  971)  were  awarded  to  Ulen  a.  Co. 
of  Chicago  at  101.  Denom.  to  suit  purchaser.  Date  Oct.  1  1911.  Int. 
A.  &  O. 

COLLINGSWOOD,  Camden  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Nov.  8,  at  the  office  of  the  Boro  Clerk,  for  the 
$50,000  4H%  30-yr.  street-impt.  bonds  voted  Sept.  21  (V.  93,  p.  894). 
Denom.  5500.  Int.  J.  &  D.  Cert,  check  for  2%  of  bonds  bid  for,  required. 
W.  H.  Turnbull  is  Chairman  Finance  Committee. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments  elsewhere  in  this  Department. 

COLV1LLE.  Stevens  County,  Wash. — Bonds  Voted.— We  are  advised 
that  the  proposition  to  issue  the  522,500  refunding  bonds  carried  by  a  vote 
of  88  to  8  at  the  election  held  Oct.  17.     V.  93,  p.  1055. 

CROOKSTON,  Polk  County,  .Minn.— Bond  Election. — We  are  advised 
that  an  election  will  be  held  Nov.  7  to  vote  on  a  question  of  issuing  $20,000 
4%  20-year  armory  bonds. 

CUMBERLAND,  Md. — Bond  Sale. — On  Oct.  23  the  5100.000  4}/2%  30- 
yr.  co  sr-works  bonds  (V.  93,  p.  1056)  were  awarded,  599,000  at 
102.639  jointly  to  Baker,  Watts  &  Co.  and  Nelson,  Cook  &  Co.  of  Balti- 
more, and  $1,000  at  103  to  J.  T   Parker  of  Cumberland.     Other  bids  follow: 


Townsend  Scott  &  Son,  Bait. 102.22 
First  Nat.  Bk.,  Cumberland*  102. 08 
Seasongood  &  Mayer,  Cine. .102. 06 
Estabrook  &  Co..  Baltimorc.101.85 
C.  E.  Denison  &  Co.,  Clev.-101.1758 

101.107 


E.  H.  Rollins  &  Sons.  Boston  101.167 

Cumb.  Sav.  Bk.,  Cumb'land'101.00 

Ri s  &  McLane,  Bait 100.265 


Sale  Dep.   ic  Tr.  Co.,  Bait. 
J.  S.  Wilson  Jr.  &  Co.,  Bait-. 
Alex.  Brown  &  Sons,  Bait.. 
Second  Nat.  Bk.,  CumbTd. 


100.10 

100.04 
100.00 


J.S.&W.S.Kuhn..  Inc.,  Pitts 
Mackubin,  Goodrich  &  Co. 
Baltimore 

*  Bids  for  $25,000. 

CUSTER  COUNTY  (P.  O.  Miles  City).  Mont— Bond  Sale. — On  Oct.  6  an 
issue  of  $50,000  4M%  10-20-yr.  (opt.)  refunding  bonds  was  awarded  to 
S.  A.  Kean  &  C2.  ol  Chicago  at  par  and  expenses.  Denom.  $1,000.  Date 
July  1  1911.     Int.  J.  &  J.  at  the  County  Treasurer's  office. 

DAYTON,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
Nov.  20  by  G.  W.  Bish,  City  Aud.,  for  the  following  coupon  street-improve- 
ment bonds  (V.  93,  p.  895): 

50,000     5%     Burns    Ave.    paving    assessment    bonds.     Denom.    51,000. 
Date  Sept.   1    1911.     Due  on  Sept.   1   as  follows:    Sl.OOn  in 
1913  and  1915,  52,000  in  1917  and  51,000  in  1919  and  1921. 
3,100    5%     Bayard  St.   paving  assessment  bonds.     Denom.  $1,000  and 
$1,100.     Date   Sept.    1    1911.     Due   on   Sept.    1    as  follows: 
$1,100  in  1915  and  $1,000  in  1918  and  1921. 
2,700     5%     Perry   St.    paving    assessment   bonds.     Denom.    $1,000   and 
S700.      Date  Sept.  1  1911.      Due  on  Sept.  1  as  follows:    $700 
in  1914  and  $1,000  in  1918  and  1921. 
3,100    5%     Burns  Ave.  paving  assessment  bonds.     Denom.  $1,000  and 
51,100.     Date  Sept.    1    1911.     Due   on   Sept.    1    as  follows: 
$1,100  in  1915  and  SI, 000  in  1918  and  1921. 
3,000    5%     Webb   St.    paving   assessment   bonds.     Denom.    $1,000   and 
$600.      Date  Sept.  1  1911.      Due  $600  Sept.  1  1913  and  $1,000 
in  1916,  1919  and  1921. 
11,000  4%%  street-intersection   (citv's   portion)    bonds.     Denom.   51,000. 
Date  Oct.  1  1911.      Due  83,000  Oct.  1  1919  aud  $2,000  yearly 
Oct.  from  1920  to  1923  incl. 
4,000  414%  Euclid  Ave.  and  Leroy  St.  storm-water-sewer  bonds.     Denom. 
Sl.ooo.     Date  Oet.  1  1911.     Due  Oct.  1  1920. 
Int.  semi-annually  in  New  York.     Bonds  to  be  delivered  Nov.  20  1911. 
Cert,  check  on  a  national  bank  for  5%  of  bonds,  payable  to  City  Aud., 
required. 

DEEP  RIVER,  Poweshiek  County.  Iowa. — Bond  Sale.— The  $7,000 
electric-light  bonds  recently  voted  (V.  93,  p    823)  have  been  sold. 

DELAWARE  COUNTY  (P.  O.  Delaware).  Ohio.— Bond  Offering.— In 
addition  to  the  $78,560  4J^%  road-impt.  bonds  to  be  offered  at  1  p.  m. 
Oct.  31  (V.  93,  p.  1056),  proposals  will  also  be  received  at  the  same  time 
and  place  for  $16,140  4*A%  ditch  bonds.  Denom.  20  bonds  of  $500  each 
and  10  bonds  of  $614  each.  Int.  M.  &  S.  at  Treas.  office.  Due  SI, 614 
each  six  months  from  Mch.  1  1012  to  Sept.  1  1916.  Bonds  to  be  delivered 
and  paid  for  within  5  days  after  sale.  Cash  or  cert,  cheek  on  a  bank  in 
Delaware  County,  payable  to  County  Auditor,  required.  Bonds  will  be 
dated  Sept.  1  1911. 

DULUTH.  St.  Louis  County,  Minn. — Bond  Election  Proposed. — The  City 
Council  on  Oct.  16  adopted  a  resolution  to  instruct  the  City  Attorney  to 
submit  at  the  next  meeting  an  ordinance  providing  for  the  issuance  of 
$700,000  municipal  electric-light,  heat  and  power  plant  construction  bonds, 
to  be  voted  on  at  a  special  election. 

DUMONT.  Bergen  County,  N.  J. — Bonds  Not  Sold. — No  award  was  made 
on  Oct.  24  of  the  $40,000  4^%  school  bonds  (V.  93,  p.  971.) 

DURANT,  Bryan  County,  Okla.— Bond  Sale.— On  Oct.  17  the  510.000 
6%  20-year  coup,  tax-free  bridge  bonds  (V.93.p.  1056)  were  awarded  to  the 
Durant  Nat.  Bank  of  Durant  at  103.17  and  int.     Other  bids  follow: 


S.  A.  Kean  &  Co..  Chicago..$10,310 

Davies-Bertram  Co.,  Cin 10.307 

W.  A.  Brook,  Okla.  City 10,225 


C.  E.  Denison  &  Co..  Cleve  .  .$10,207 
W.  Utterback  Co.,  Oklahoma 

Citv 10,150 


EAST  CLEVELAND,  Cuyahoga  County.  Ohio.— Bond  Sale.— On  Oct.  24 
the  .$9,000  4H%  10-year  water-works  bonds  (V.  93,  p.  895)  were  awarded, 
it  is  stated,  to  the  Cleveland  Trust  Co.  at  101.76. 

An  issue  of  $18,500  4i4%  10-year  sewer  bonds  was  also  awarded  to  the 
Cleveland  Trust  Co.  at  101.76. 

EAST  PEORIA,  Peoria  County.  III.— Bonds  Voted. — The  proposition  to 
Issue  $4,000  bridge  bonds  (V.  93,  p.  1056)  carried  by  a  vote  of  33  to  11,  it 
is  reported. 

EAST  POINT,  Fulton  County,  Ga. — Bonds  Defeated. — An  election  held 
recently  resulted  In  the  defeat  of  the  proposition  to  issue  $50,000  improve- 
ment bonds,  It  is  reported. 

EAST  ST.  LOUIS  PARK  DISTRICT.  St.  Clair  County.  Ill- —  Bond  Offer- 
ing.— Proposals  will  be  received  until  4  p.  m.  Nov.  14  by  Bd.  of  Park  Comm. 
(S.  Ellsworth,  Sec),  for  $200,000  4y2%  coup,  park  bonds.  Denom.  51,000. 
Date  Nov.  1  1911.  Int.  semi-ann.  in  East  St.  Louis.  Due  Nov.  1  1931. 
Cert,  check  for  $1,000  required. 

EAST  VIEW.  Cuyahoga  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Nov.  20  by  John  G.  Lltzel,  Vil.  Clerk  (P.  O.  War- 
rensville),  for  the  following  4H%  coup.  Kinsmon  Road  bonds: 
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523.948  assess,  bonds.      Duo  $1,948  Oct.   1   1912,  $2,000  Oct.   1   1913  and 
S2.5O0  on  Oct,   1   from   1914  to  1921.  Incl. 
1,336  city's  portion.     Duo  $350  Oct.  1   1914.  5500  on  Oct.  1   1918  ami 
1921. 

Date  "day  of  sale."     Int.  A.  &  O.  at  Tivas.'s  office,     Oert.  check  on  a 
ba  lk  other  than  the  one  making  the  bid  for  10%  of  bonds  bid  for,  paj 
to  Picas  .  required.     Purchaser  to  pay  accrued  int.     Bonds  to  be  delivered 

and  paid  for  Within  10  days  after  time  of  award.        

■  EATON.  Preble  County.  Ohio.— Bond  Sato.— On  Oct.  23  the  $7,945  97 
5%  sidewalk  assessment  bonds  ;  \\  93,  p.  895)  were  awarded  to  Season  rood 
&  .Mayer  of  Cincinnati,  it  is  stated. 

ELLENSBURG  SCHOOL  DISTRICT  (P.  O.  Ellensburg).  Kittitas 
County.  Wash.—-  ring-  -Proposals  will  be  received  until  in    • 

Nov.  is  by  County   Treas.  for  $90,000  bldg.  bonds.     Autli.  vote 
497  cast  Oct.  7.     int.  rate  to  be  stated  In  bid.     Due  Dec.  1  1931.  •  Bids  to 
be  based  on  straight  20-year  bonds  and  on  10-20-yr.  (opt.)  bonds.  •    •    •    ■ 

•  ELLICOTT,  Chautauqua  County,  N.  Y.— .Bond  Offerii 

be  received  until  2  i>.  m.  Oct.  30  by  if.  I..  Ames,  Town  Supervisor  (P.  o. 
Falconer),  for  $12,000  of  an  Issue  of  $15,000  .">";,  coup,  brid 
Nov.  8  1910.     Denom.  Si. .mo.      Date  Jan.  1  1912.     Int.  J.  &   i.  al    i 
Nat.  Bank  In  Falconer.      Due  $3,000  yearly  on  Jan.   1   from  1913  to  19  10 
Incl.     Cert,  check  for  5100,  paya  tpervlsor,  requl 

ELLWOOD  CITY,  Lawrence  County.  Pa. — £01  Vn  election 

will  be  held  Nov.  7  to  vote  on  the  Question  of  Issuing  515,000  fire-di 
ment  bonds. 

ELY.  White  Pine  County.  Nev. —  . — Weare  advised  by  the  City 

Clerk  that  an  issue  of  510,000  sewer  bonds  was  sold. 

EMMETT,   Canyon   County.    Idaho.  -Bonds    Defeated. — At  an   el 
held  Oct.  17  the  proposition  to  Issue  $30,000  school  bo  tds  lefeati  d  by 

a  yote  of  176  "for"  to  92  "against" — a  2-3  majority  being  required. 

EXCELSIOR    SPRINGS,    Clay    County.    Mo.— Bonds   Defeated.—  Local 

papers  state  that  the  election  held  Oct.  10  resulted  In  the  defeat  of  the 
proposition  to  issue  the  $15,000  sewer  bonds  (V.  93,  p.  895).  Vote  89 
"for"  to  270  "against." 

FAYETTE  COUNTY  COMMON    SCHOOL   DISTRICT   NO.  60,  Tex  — 

Description  of  Bonds. — The      L,i   10   5%    5-20-j  1   1    inds  regi 

on  Au?.  22   (V.  93.  p.  6091   are  in  the  denom.  of  $500  each  and  dated 

Aug.  9  1910.     Interest  annually  in  April. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint).  Genesee  County. 
Mich. — Bonds  X'oted. —  At  an  election  held  recently  the  proposition  to  issue 
$60,000  building  bonds  carried  unanimously,  it  is  stated. 

•  FORT  SCOTT  SCHOOL  DISTRICT  (P.  6.  Fort  Scott),  Bourbon  County, 
Kan. — Bond  Offering.  —  Proposals  will  be  received  until  4  p.  m.  Nov.  6  by 
Bd.  of  Ed.,  C.  W.  Mitchell,  Clerk,  for  $110,000  l  '■.■•,  bldg.  bonds.  Bids 
are  requested  as  follows:  First,  for  straight  30-year  bonds:  second,  due  in 
30  years,  opt.  520,000  after  15  yrs..  540, 000  after  20  vrs.,  520.000  after  25 
yrs.  and  530,000  after  30  years:  third.  520, 000  in  15  yrs.,  S40.000  in  20  vrs., 
$20,000  in  25-yrs.  and  $30,000  in  30  yrs.,  without  option.  Auth.  Chap. 
196.  Laws  1891,  and  Chap.  259,  Laws  1911:  also  vote  of  841  to  427  on 
Oct.  10.  Denom.  to  suit  purchaser.  Date  Jan.  1  1912.  Int.  J.  &  J.  at 
State  Treas.  office.  Cert  check  for  2%  of  bonds  bid  for,  payable  to  the 
Bd.  of  Ed.,  required.  Official  circular  states  that  there  has  never  been 
default  in  either  principal  or  interest,  and  that  no  previous  issue  of  bonds 
has  been  contested. 

GADSDEN  COUNTY  (P.  O.  Quincy),  Fla.— Bond  Offering.— Proposals 
will  be  received  on  or  before  Nov.  6  by  the  Clerk  of  Circuit  Court  for  555,000 
5%  bonds  V.  93,  p.  1134).  Denom.  to  be  named  in  bid.  Int.  ann.  in 
July  at  Quincy.  Due  20  yrs.  Cert,  check  for  5%  of  bid  payable  to  A.  S.t 
Woodberry,   Treasurer,  required. 

GARDNER.  Grundy  County.  111. — Bonds  Voted. — At  an  election  held 
Oct.  4  the  proposition  to  issue  57,000  water- works-const,  bonds  carried  by 
a  vote  of  109  to  91,  it  is  state  I, 

GATESVILLE  GRADED  SCHOOL  DISTRICT  (P.  O.  Gatesville) ,  Gates 
Count  v.  No.  Car. — Bonds  Aol  Sold. — No  award  was  made  on  Sept.  30  of 
the  $5,000  5  "0  coup,  bldg.  bonds  (V.  93.  p.  824).  ■    \ 

•GENESEE  COUNTY  (P.  O.  Flint).  Mich.— Bond  Election  Proposed.— 
It  is  expected  that  at  the  general  election  in  April  a  vote  will  be  taken  on  a 
proposition  to  issue  5500,000  road-impt.  bonds. 

GLENDIVE.  Dawson  County.  Mont. — No  Bonds  Sold. — We  learn 
through  the  City  Clerk's  office  that  the  515,000  5J^%  gold  coup,  water 
bonds  (V.  92,  p.  1514)  have  not  been  sold. 

GLENN  COUNTY  (P.  0.  Willow).  Cal.—  Bond  Offering. — Proposals  will 
be  received  until  1 :30  p.  m.  Nov.  20  by  W.  H.  Sale,  Clerk,  for  the  5160.000 
road  and  5290,000  bridge  5%  gold  coupon  bonds,  voted  Sept.  12.  V.  93, 
p.  824.  Auth.,  Title  2.  Part  4,  of  Political  Code.  Denom.  51,000.  Int. 
M.  &  N.  at  Treasurer's  office.  Due  SI 5,000  yearly  on  Nov.  1  from  1921  to 
1950,  incl.  Cert,  or  cashier's  check  for  5%  of  bid.  payable  to  Clerk,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  30  days'  notice  of 
acceptance  of  bid.  The  legality  of  the  bonds  is  being  examined  by  Good- 
fellow.  Eels  &  Orrick  of  San  Francisco. 

GRADY  COUNTY  (P.  O.  Chickasha).  Okla  — Bonds  Defeated  .—Accord- 
ing to  local  papers  the  question  of  issuing  $40,000  bridge  bonds  was  de- 
feated on  Oct.  17  (V.  93.  p.  745.) 

GRAND  RAPIDS,  Kent  County.  Mich — Bond  5d!f.-On  Oct.  23  the 
$200,000  4%  20-year  coupon  rapid  sand-filtration  bonds  (V.  93,  p.  1134) 
were  awarded  to  the  Michigan  Trust  Co.  at  par  and  int.  No  other  bids 
were  received  ... 

GRANVILLE.  Washington  County,  N.  Y. — Bonds  Voted. — An  election 
held  Oct.  24  resulted  in  favor  of  the  proposition  to  issue  515,000  water 
bonds,  to  mature  SI, 000  yearly. 

GREEN    BAY,    Brown   County.   Wise. — Bonds  Proposed. — On   Nov.   17 
ouncii  will  consider  an  ordinance  to  provide  for  the  issuance  of  593,000 
school  bonds. 

GREENFIELD,  Highland  County,  Ohio.— Bond  Offerinn.— Proposals  will 
be  received  until  12  in.  Nov.  6  by  E.  M.  Connor,  VII.  Clerk,  for  540,000 
4U%  coup,  ta^-free  refunding  water  and  light  bonds.  Denom.  5500. 
Date  Sent.  1  1911.  Int.  M.  <5c  S.  at  the  People's  Saving  Bank  in  Green- 
held.  Due  52.000  yrly.  on  Sept.  1  from  1912  to  1921  Incl.  an  yrly. 
on  Sept.  1  from  1922  to  1929  Incl.  Cert,  check  for  5500,  payable  to  "Vil- 
lage of  C:  .''  required.  These  bonds  were  awarded  on  ".  but 
the  sale  was  not  consummated,  as  It  was  discovered  that  only  four  mem- 
bers of  the  Council  were  present  when  the  bond  ordlnanc                issed. 

HACKENSACK,  Bergen  County,  N.  J.— Bond  Election. — The  question 
of  Issuing  517.000  4  H%  bldg.  bonds  will  be  submitted  to  a  vol  .  .  14. 

Duel$l,000  yrly.  beg.  47  yrs.  from  date. 

I  •  HAILEYVILLE.  Pittsburgh  County.  Okla.— Bids  Rejected.— All  bids 
receive  ;  on  Oct.  23  for  the  $60,000  6%  25-year  water-works  bonds  (V.  93, 
p.  197  1 '  (were  rejected. 

HANCOCK  COUNTY   (P.  O.   Bay  St.   Louis),  Miss.— Bond  Offerx 
Prop  ed  until  12  m.  Nov.  6  by  W.  .  .for 

525.  oupon  road  and  bridge  bonds.     Th 

issue  of  51  on.  nlch  $25,000 

Denom.  $500.      D  1    lull.      Int.  annual.      line  .Ian.   1    1 

Cert,  cheel:  bid   for.    |  H.  S. 

Weston.  ird  of  Sup 

HANCOCK  COUNTS    (P.  O.  Findlay),  Ohio.— B 

the 

Road  5%  coup,  tax-fre.  bonds  (V.  93,  p.  113 

Davi  1,880  50  [104.01  1 1  and 

respectively.     Other  bids  folio 

^_  $4,500  Usue.     $3. 500  issue. 

Provident  S.v  ik  &  Tr,  Co.,  Cincinnati... St  0    -  30 

A  Co..  Cincinnati.. 1 

Seaaongood  ;anati._ -( 

A.E.  Aub&i  Lti. 4.057  50 

Buckeye  Natlo   a  idlay. 4.649  96  3  31 

Well,  Roth  &  Co..  Cincinnati 75 

■■y  &  Braun,  To]     lo  4.837  86  .'; . 5 7 r,  2  1 

Fir-  iy 4,000  00 

J.  V5  i.'Iton _.  in 

HARRIS  COL  MV  COMMON  SCHOOL  DISTRICTS,  Tex. 
—On  ')ct.   19  v. 
(opt.)  District  .No.  20  and  $3.00  0 


HAVERHILL.  Essex  County,  Mass.— Bond  Sale.— On  Oct.  24  the  three 

Issues  of   4%   coup,    bonds,   aggregating   $168,1 (V.   98,   p.    1135),   were 

awarded  to  Adams  &  Co.  of  Boston  at  101  .6.S.      (  n  h<  c  bids  follow: 


Merrill,  Oldham  .v  to.,  iiost.101.279 

Kiilm,  l-i  ■..,  Boston. 101. 273 

\.  U  .  Harris  &  '  0.,  Inc  .  BoslOl.101 

1  1  (,  Boston  101.067 


Blake  Bros.  &  Co.,  Boston. .101. 52 

00k  A- Co.,  Boston 101.15 

.,  (  0  .  Boston 101.42 

U.  L.  Day  4  CO.,  Boston    ...lot.  399 

HEBER  SPRINGS  SCHOOL  DISTRICT  (P.  0.  Heher) ,  Cleburne  County. 
\tW.  —Bond  Offering,  —  Proposals   will    be  1        to   and   including 

2  1   by  the   Board  of  Directors,   I!.   1,     ■  •,  Sec,  for  $20,000  5% 

30-year  high-school  building  bonds.      Int.  J.  &  J . 

HENRYETTE.  Okmulgee  County.  Okla.  —Bonds  Proposed. — We  are  ad- 
vised that  this  city  proposes  to  issue  515,000  0%  25-yr.  funding  bonds. 

HHRMISTON.  Umatilla  County,  Ore.— Bond  Offering.  Proposals  will 
be  received  until  Nov.  1,  we  are  advised,  for  $25,000  6%  20-80-yr.  (opt.) 
water-system  bonds.  The  securities  were  red  on  Oct.  11  as  5s  (V.  93, 
p.  809),  and  according  to  reports  no  sa  >ry  bids  were  received. 

HILL  CITY.  Aitkin  County.  Minn. — Bond  Offering. — Proposals  will  be 
until  8  p.  m.  Oct.  30  to  '  forks  b  it  not  c.\- 

:ig  0";,  lilt.     Auth.  vote  of  49  to  0  at  election  held  Oct.  6.     Interest 
semi-annual.     Due  Nov.  1  1931. 

HILL  CITY  SCHOOL  DISTRICT  (P.  O.  Hill  City).  Aitkin  County. 
Minn.     Bond  Offering. — Poposals  will  berecelved  an  11  Oct.  30  for  $13,000 

5  •      „   bldg.   bonds.     Auth.  vote  of  33  to  0  at  election  held  Oct.  6.      Due 

1   1926. 

HOLLAND,  Ottawa  County,  Mich.— Bond  Sale.— On  Oct.  12  Dickcma 

6  Kollen  were  awarded  537, (inn  street-lmpt.  bonds  and  the  Holland  City 
State  Bank  55,000  sewer  constr.  bonds,  both  at  par  and  int.  Date 
Sept.  1  1911.  Int.  ami.  in  Feb.  5)4%  on  526,000  of  bonds  and  6%  on 
$16,000.     Due  one-fifth  yearly  Feb.  1  1912  to  1010. 

HOLLISTER.  Taney  County.  Mo. — Bonds  Voted.— An  election  held 
Oct.  16  resulted  In  favor  of  Issuing  515,000  6"i  street  and  highway  Impt. 
bonds.     The  vote  was  1,912  to  598.      Due  20  yrs.,  opt.  after  1  year. 

HORNELL,  Sieuben  County.  N.  Y.— Bond  Sale.— On  Oct.  10  the  580,000 
■t  '  '„  8-year  (av.)  coup,  water  bonds  (V.  93,  p.  972)  were  awarded  to 
Parkinson  &  Burr  of  N.  Y.  at  101.373 — a  basis  of  about  4.295%.     Date 

vjHll     1     1911. 

HOULTON,  Aroostook  County.  Me. — Bond  Sale. — We  are  advised  that 
511,000  4"-0  20-year  refunding  bonds  dated  Nov.  1  1910  have  been  disposed 
of.  These  bonds  are  part  of  an  issue  of  $32,000,  514,000  of  which  were 
sold  some  time  ago  as  reported  in  V.  92,  p.  481. 

HOUSTON.  Harris  County,  Tex.— Bond  Offerinn.—  Proposals  will  be 
received  until  12  m.  Dec.  11  for  5524,000  5%  refunding  bonds.  Date 
Oct.  16  1911.  Int.  semi-ann  at  Union  Trust  Co.  in  New  York.  Due  30 
yrs..  opt.  after  20  yrs.  Cert,  check,  payable  to  H.  B.  Rice,  Mayor,  for 
1%  of  bonds  bid  for,  required. 

HOUSTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  19'  Tex  — 
Bonds  Registered. — The  State  Comptroller  registered  on  Oct.  20  $1,000  5% 
20-year  bonds. 

HUBBARD.  Trumbull  County.  Ohio.—  Bond  Offerinn.— Proposals  will  be 
received  until  12  m.  Nov.  11  bv  J.  E.  Schofleld,  Vil.  Clerk,  for  the  $30,000 
4H%  coup,  water-works  bonds  (V.  93,  p.  66).  Denom.  $1,000.  Date 
Nov.  1  1911.  Int.  M.  &  N.  at  Hubbard  Banking  Co.  In  Hubbard.  Due 
51.000  yrly.  on  Nov.  1  from  1913  to  1942,  inei.  Purch.  to  pay  accrued  int. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 

HURON  COUNTY   (P.  0.   Bad  Axe).  Mich.— Bond  Election.— Reports 

state  that  the  people  will  be  asked  to  authorize  the  issuance  of  $100,000 
court-house  bonds  at  the  next  April  election. 

IDAHO. — Bids  Rejected. — No  sale  was  made  on  Oct.  20  of  the  ten  issues 
of  5%  coup,  school  bonds,  aggregating  $250,000  (V.  93,  p.  895).  We  are 
advised  that  "the  bids  were  not  in  conformity  with  the  laws  of  Idaho." 

•JACKSON  COUNTY  (P.  O.  Marianna),  Fla.— Bond  Sale.— On  Oct.  17 
the  5100,000  5%  40-year  road  bonds  (V.  93,  p.  972)  were  awarded  to 
Wm.  D.  Flouronoy  at  103.075. 

JACKSON  COUNTY  (P.  O.  Gainesboro),  Tenn  — Bond  Election.— It  is 
stated,  that  an  election  will  be  held  Dec.  9  to  vote  on  the  question  of  issuing 
5150,000   road    bonds    (V.    93,    p.   896). 

■  JIM  WELLS  COUNTY  (P.  O.  Alice),  Tex.— Bond  Election  Rescinded.— 
The  election  which  was  to  have  been  held  on  Oct.  21  to  vote  on  the  issuance 
of  the  555,000  5%  10-40-yr.  (opt.)  court-house  bonds  (V.  93,  p.  1135)  was 
called  off,  we  are  advised,  on  account  of  an  error  in  order  of  court. 

JONESBORO,  Washington  County,  Tenn. — No  Action  Yet  Taken. — Ne 
action  has  yet  been  taken  looking  towards  the  Issuance  of  the  525,000 
electric-light  bonds  voted  on  Sept.  2  (V.  93,  p.  745). 

KANSAS  CITY  PARK  DISTRICT  (P.  O.  Kansas  City).  Wyandotte 
County,  Kans.—  Bond  Offering. — Proposals  will  be  received  until  Nov.  7 
for  544.650  iy2%  park  bonds.  Auth.  Chap.  115,  Laws  of  1907:  Chap.  71, 
Laws  of  1909,  and  Chap.  79,  Laws  of  1911.  Date  Oct.  1  1911.  Int.  A.  & 
O.  at  office  of  State  Treas.,  Topeka,  Kansas.  Due  S4.150  Oct.  1  1922  and 
S4.500  yearly  on  Oct.  1  from  1923  to  1931  incl.  Official  circular  states 
there  Is  no  existing  or  contemplated  controversy  over  the  issue  of  these  bonds 
nor  has  any  previous  issue  ever  been  contested. 

KENT  COUNTY  (P.  O.  Grand  Rapids),  Mich.— Bond  Election.— The 
election  to  vote  on  the  proposition  to  issue  the  $600,000  20-year  road  bonds 
at  not  exceeding  4H%  int.  (V.  93,  p.  610)  will  be  held  April  1  1912. 
Interest  semi-annual. 

KILLEAN,  Bell  County.  Tex. — Bonds  Voted.— The  election  held  Oct.  18 
resulted  In  favor  of  issuing  516,000  5%  5-40-year  (opt.)  water  bonds 
(V.  93,  p.  745).     The  vote  was  120  to  15. 

KIMBALL  IRRIGATION  DISTRICT.  Kimball  County.  Neb.— Descrip- 
tion 0! Bonds.— The  5250,000  6%  bonds  (V.  93,  p.  745)  are  in  the  denom.  of 
$500  each  and  dated  July  1  191 1 .     Interest  J.  &  J. 

KING  COUNTY  (P.  O  Seattle) .  Wash.— Amended  Bond  Offering. — We 
have  received  an  amended  notice  of  the  offering  on  Oct.  3 1  of  the  5 1 ,750,000 
gold  harbor  bonds  mentioned  In  V.  93,  p.  972,  at  not  exceeding  4  >  ■;,  Int. 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  the 
Bd.  of  County  Comm'rs,  Otto  A.  Case.  Cleric.  Auth  Chap.  3,  Laws  of 
1911,  and  Sees.  5081  to  5091,  Incl  .  of  Remington  &  r's  Annotated 

Code  and  Statutes:  also  an  election  held   Nov.   8   1910.      Denom.    51,000. 
\'ov.  1  1911.      Int.  In  Nov.  at  the  Treas.  office  or  fiscal  agency  of  the 
State  In  New  York,  at  the  option  of  holder.      Du  I    1931,  opt.  $175,- 

riy.  Nov.  1  from  1921  to  1930,  Incl.      Bids  are  as!  ed  for  full  amount  of 
bonds  and  nlso  for  half  said   full   amount.  onal  bank 

or  trust  co.  for  520,000,  payable  to  the  Co.  Aud.,  required.  Bonds  to  be 
delivered  on  or  before  Dec.  15  1911,  unless  an  1  e  should  be  mutu- 

ally agreed  upon.     Purch.  to  pay  accr'd  Int.     Official  circular  states  thai 
will  be  certified  as  to  their  rust 

ew  York,  and  their  legality  Is  llch  & 

Fork,  whose  opinion  will  be  furnished  jer.     Bid 

be  made  on  blanks  furnished  on  application  t  bla  Trust  Co. 

or   the   County   Auditor. 

~L\  CROSSE.  La  Crosse  County,  Wis.— Bi  •  .'.—An  ordinance 

000  bonds  to  defray  the 
1  ailing  the  ai  t©  Ian-w<  II  ted. 

•  LA  FAYETTE.  La  Fayetle  Parish,  La.— <  he  C01 
clal-(  ■  ii . 

II 
ed  on  Oi       •         .... 

LAKE  CHARLES,  Calcasieu  Parish.  La.     B 

..     I 

•  LAKE  WOOD,  Cuyahoga  County.  Ohio. 

that  tot, 

■   id  upon. 

LA    RUE.    Marion    Countv.    Oh   ». 

■  until  2  p.  m.  Nov.  20  the  fol 

1913  to  Mi  10  Incl.,  $1  00  Wch.   1 
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$1,8 
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Treasurer,  required.  Purchaser  to  pay  accrued  Interest.  Similar  issues 
of  bonds  were  offered  on  Oct.  9   (V.  93,  p.  824). 

LAUR1UM,  Houghton  County.  Mich. — Bond  Sale. — W.  E.  Moss  &  Co. 
of  Detroit  were  trie  highest  bidders  for  the  $21,500  5%  coup,  funding  bonds 
voted  Sept.  23  (V.  93,  p.  972).  Denom.  $1,000,  except  one  bond  of  $300. 
Int.  A.  &  O.  at  the  State  Sav.  Bank  of  Laurlum.  Due  55,000  yrly.  Oct.  1 
1920  to  1923  lncl.  and  $4,500  Oct.  1   1921. 

LAWRENCEVILLE.  Gwinnett  County,  Ga  —  Bond  Offering  .—Pro- 
posals will  be  received  until  5  p.  m.  Nov.  10  for  the  §35,000  5";,  water- 
works bonds  validated  Sept.  14  (V.  93.  p.  824).  Date  Oct.  1  1911.  Int. 
annual.     Due  Oct.  1   1941.     L.  L.  Ewlng  Is  City  Clerk. 

LAWRENCEVILLE.  Brunswick  County,  Va.— Bond  Offering— Pro- 
posals will  be  received  until  12  m.  Oct.  31  by  J.  W.  Upchurch,  Clerk,  for 
$25,000  5%  coup,  water,  light  and  sewer  bonds,  being  part  of  a  total  Issue 
of  $50,000.  Auth.  vote  of  110  to  19  at  an  election  held  Aug.  1  1911. 
Denom.  $1,000.  Int.  J.  &  J.  at  Treas.  office.  Due  $5,000  in  20  yrs.  and 
$20,000  in  30  yrs.  Cert,  check  for  $1,000  required.  The  validity  of  these 
bonds  has  been  certified  to  by  W.  H.  Hill,  Town  Attorney.  Bond,  debt 
at  present  $12,000.  Assess,  val.  1911  $834,000.  Real  value  (est.),  $1,- 
000,000.  Official  circular  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  corporate  elxstence  or  the  boundaries 
of  said  town,  or  title  of  Its  present  officials  to  their  respective  offices,  or 
the  validity  of  these  bonds. 

This  offering  was  inadvertently  reported  in  V.  93,  p.  1135.  under  the 
head  of  Lawrenceville,  Ga. 

LENOX  SCHOOL  DISTRICT  (P.  O.  Lenox),  Taylor  County.  Iowa.— 
Bonds  Voted. — The  election  held  Sept.  25  resulted  in  favor  of  the  proposition 
to  issue  the  $25,000  (not  $30,000,  as  reported  in  V.  93,  p.  745)  5%  bonds. 
The  vote  was  236  to  123.  Denom.  $500  or  $1,000.  Due  10  years,  opt. 
$1,000  each  year  after  5  years. 

LE  ROY.  Genesee  County.  N.  Y. — Bonds  Voted. — Reports  state  that 
the  election  held  Oct.  21  resulted  in  favor  of  the  question  of  issuing  the 
$44,000  27-year  refunding  water  bonds.     V.  93,  p.   1057. 

LINCOLN.  Middlesex  County.  Mass.—  Bond  Sale.—  The  Sinking  Fund 
Commissioners  have  been  awarded  the  $6,000  4%  coup,  water  bonds 
(V.  93,   p.  745). 

LITTLETON.  Middlesex  County.  Mass.— Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Oct.  31  by  C.  W.  Hunt,  Town  Treas.,  for  $30,000 
4%  coup,  water  bonds.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O. 
at  the  Old  Colony  Trust  Co.,  Boston.  Due  $2,000  yearly  on  Oct.  1  from 
1916  to  1930  lncl.  Bonds  will  be  certified  as  to  their  genuineness  by  the 
Old  Colony  Trust  Co.,  which  will  further  certify  that  their  legality  has  been 
approved  by  Ropes,  Gray  &  Gorham,  Boston,  a  copy  of  whose  opinion  will 
be  delivered  without  charge  to  purchaser  No  bonded  debt.  Assessed 
valuation   1910.  $1,136,923. 

LONG  BRANCH.  N.  J. — Bond  Sale.— On  Oct.  23  the  $60,000  4H% 
30-year  gold  coupon  school  bonds  (V.  93,  p.  1057)  were  awarded,  it  is 
stated,  to  Kissel,  Kinnicutt  &  Co.  of  N.  Y.  at  102.63— a  basis  of  about 
4.34%. 

LORAIN.  Lorain  County.  Ohio.— Description  of  Bonds.— The  $20,000 
water-works  bonds  authorized  Sept.  18  (V.  93,  p.  896)  bear  int.  at  4%  and 
are  in  coup.  form.  Denom.  $500.  Date  Sept.  15  1911.  Int.  M.  &  S. 
Due  Sept.  15  1931. 

LOS  ANGELES  CITY  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal  — 

Bond  Sale. — J.  H.  Adams  &  Co.  of  Los  Angeles  have  been  awarded  the 
$1,160,000  4'A%  1-40-yr.  (ser.)  gold  bonds,  bids  for  which  were  rejected 
on  Sept.  5  (V.  93,  p.  824) .  The  price  paid,  it  is  stated,  was  $1,167,500,  or 
100.646. 

LUBBOCK    INDEPENDENT   SCHOOL    DISTRICT    (P.   O.    Lubbock). 

Lubbock  County,  Tex. — Bonds  Reigstered. — On  Oct.  19  $10,000  5%  10-20- 
year  (opt.)  bonds  were  registered  by  the  State  Comptroller. 

MAGNOLIA,  Pike  County.  Miss. — Bond  Election. — An  election  will  be 
held  Nov.  14  to  vote  on  a  proposition  to  issue  $12,000  sidewalk  and  street- 
crossing  bonds. 

MAGNOLIA,  Stark  County,  Ohio.— Bond  Sale.— On  Oct.  19  the  $10,000 
4M%  2-21-year  (ser.)  water-works  bonds  (V.  93,  p.  972)  were  awarded  to 
C.  E.  Beck  of  Magnolia  at  102.10  and  Int. — a  basis  of  about  4.267%.     Other 
bids  follow: 
Weil,  Roth  &  Co.,  Cincinnati. $10, 102  |  Otis  &  Hough,  Cleveland $10,090 

MARION  COUNTY  (P.  O.  Marion),  Ohio. — Bond  Offerings. — Proposals 
will  be  received  until  12  m.  Nov.  4  by  Free  Turnpike  Commissioners,  care 
J.  H.  Clark,  Attorney,  for  $8,400  5%  coup.  Gracely  Free  Turnpike  road 
bonds.     Date  Nov.  1  1911.     Int.  M.  &  S.  at  Treas.  office.     Due  as  follows 


$680  Mch.  1  1912  I  $720  Sept.  1  1913 
680  Sept.  1  1912  1  720  Mch.  1  1914 
680  Mch.    1  1913  |    750  Sept.   1  1914 


$750  Mch.  1  1915 
790  Sept.  1  1915 
790  Mch.    1  1916 


$820  Sept.  1  1916 
820  Mch.  1  1917 
200  Sept.  1   1917 


Cert,  check  for  $100  on  a  bank  in  Marion,  payable  to  Free  Turnpike  Com- 
missioners, required.     Bonds  to  be  delivered  and  paid  for  Nov.  10. 

Proposals  will  also  be  received  until  12  m.  Nov.  6  by  the  Free  Turnpike 

Commissioners,  care  C.  L.  Justice,  Attorney,  for  the  following  coup,  bonds: 

$8,500  6%  Tron.    Free   Turnpike  road   bonds.     Due   $500   Mch.    1    1912, 

$1,000  Sept.  1  1912  and  Mch.  1  1913.  $500  Sept.  1  1913,  $1,000 

each  six  months  from  Mch.  1  1914  to  Mch.  1   1916,  incl.,  and 

$500   Sept.    1    1916. 

14,000  5%  Clements    Free   Trunpike   road    bonds.     Due   $1,000   each   six 

months  from  Mch.  1  1912  to  Mch.  1  1914,  incl.:  $1,500  Sept.  1 

1914,  $1,000  on  Mch.  1  and  Sept.  1   1915,  $1,500  Mch.  1   1916 

and  $1,000  Sept.  1  1916  and  $1,500  Mch.  1  and  Sept.  1  in  1917. 

Auth.   Sec.    7283,    Gen.    Code.     Denom.    $1,500.     Date   Nov.    6    1911. 

Int.  M.  &  S.  at  Treas.  office.     Cert,  check  for  $500  on  a  bank  in  Marion, 

payable  to  the  Free  Turnpike  Commissioners,  required  for  both  Issues. 

Proposals  will  also  be  received  until  12  m.  Nov.  15  by  the  Free  Turnpike 
Commissioners,  care  C.  L.  Justice,  Attorney,  for  the  following  5%  coup.bds.: 
$4,000  Hedges   Free  Turnpike  road   bonds.     Due   $500   each   six   months 
from  Mch.  1  1912  to  Mch.  1  1913,  incl.:  $1,000  Sept.  1  1913  and 
$500  each  six  months  from  Mch.  1  1914  to  Mch.  1  1915.  incl. 
11,500  Seiter  Free  Turnpike  road  bonds.     Due  $500  Mch.  1   1912,  $1,000 
each  six  months  from  Sept.  1  1912  to  Sept.  1  1913,  incl.;  $500 
Mch.   1    1914,   $1,000  each   six  months  from  Sept.   1    1914  to 
Sept.  1  1917,  incl.,  and  $500  Mch.  1  1918. 
Auth.  Sec.  7283,  Gen.  Code.     Denom.  $500.     Date  Nov.  1  5  1911 .     Int. 
M.  &  S.  at  Treas.  office.     Cert,  check  for  S300  on  a  bank  In  Marion,  paya- 
ble to  Free  Turnpike  Comm'rs,  required  for  both  Issues. 

MARION  SCHOOL  DISTRICT  (P.  O.  Marion).  Iowa.— Bond  Sale.— 
Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded  the  $30,000  10-year 
building  bonds  voted  on  May  23  (V.  93,  p.  745). 

MARLIN,  Falls  County.  Texas. — Bonds  Registered. — On  Oct.  11  $10,000 
5%  10-40-yr.  street-impt.  bonds  were  registered  by  the  State  Comptroller. 

MASSILLON,  Stark  County,  Ohio.— Bond  Sale.— On  Oct.  20  the  $3,000 
4H%   3-5-year   (ser.)    coup,   canal-lift-bridffe  bonds   (V.   93,   p.   896)    were 
awarded  to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cincinnati  at  100.81 
and  interest.     Other  bids  follow: 
First  Nat.  Bank,  Massillon.$3,020  001  Merchants'  National  Bank, 

M.  S.  Pond,  Somerset 3,013  51        Massillon $3,000  00 

A.  E.  Aub  &  Co.,  Cincinnati  3,011  25 1 Stacy  &  Braun,  Toledo 3,000  00 

MAYFIELD  SCHOOL  DISTRICT.  Santa  Clara  County,  Cal  —Bond  Sale. 
— On  Oct.  16  $2,500  5%  bonds  were  awarded  to  the  Mayneld  Bank  &  Trust 
Co.  at  100.40. 

MEDFORD.  Middlesex  County.  Mass. — Temporary  Loan. — The  loan  of 
$50,000  due  May  1  1912  (V.  93,  p.  1135)  was  negotiated  on  Oct.  23  with 
Blake  Bros.  &  Co.  of  Boston  at  3.53%  discount  and  25  cts.  premium. 

MELROSF,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will 
be  received  until  Oct.  30,  it  Is  stated,  for  a  temporary  loan  of  $40,000  in 
anticipation  of  taxes. 

MELVIN,  Ford  County.  III. — Bond  Sale. — H.  T.  Holtz  &  Co.  of  Chieac-o 
were  awarded  $8,000  bonds  at  100.325  and  blank  bonds,  it  is  stated. 
Date  Dec.  1  1911. 

MENASHA,  Winnebago  County,  Wis. — Bonds  Authorized. — An  ordi- 
nance has  been  passed  providing  for  the  issuance  of  $40,000  water  bonds, 
it  is  stated. 

MERCER  COUNTY  (P.  O.  Harrodsburg) .  Ky  — Bond  Election.—  At  the 
November  election  the  question  of  issuing  $50,000  4%  court-house  .bonds 
will  be  Toted  upon. 

MICHIGAN,  Nelson  County,  No.  Dak. — Bond  Offering. — Proposals" will 
be  received  by  A.  Hentges,  City  Auditor,  for  6%  10-year  city-hall  and 
opera-house  bonds. 


MiDDLETOWN.  Butler  County.  Ohio.— Bond  Sale.— On  Oct.  21  the  two 
Issues  of  4  y2%  1-10-year  iscrj  assess,  bonds  (V.  93,  p.  825)  were  awarded 
as  follows: 
$1,915  90  strect-lmpt.    bonds  to   Seasongood    &   Mayer   of  Cincinnati   for 

$1,931  15   (100.795)   and  interest. 
19,716  50  sewer  bonds  to  Well,  Roth  <Sc  Co.  of  Cincinnati  for  $20,071  50 
(10!  .«'J)    and   interest. 
Other  bids  for  the  sewer  issue  follow: 


Premium 

Breed    &    Harrison,    Cine $345  04 

A.   E.  Aub   &  Co.,  Cine 335  20 

Davies-Bertram   Co..    Cine.   335  00 

MILAM  COUNTY   (P.  O 


Premium. 

Seasongood  &  Mayer,  Cine. $331  50 

Tillotson  &  YVolcott  Co..Clev.   331  24 

Prov.  S.  B.  &  Tr.  Co.,  Cin..   274  06 

Cameron),  Tex. — Bond  Sale.- — The  Thos.  J. 


Bolger  Co.  of  Chicago  has  been  awarded,  it  is  stated,  the  $18,500  5%  Hefley 
Impt.  Dist.  bonds  recently  registered  (V.  93,  p.  1057)  for  $19,156  25,  mak- 
ing the  price  103.8  71. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee).  Wis.— Bond  Sale.— On 
Oct.  24  the  $299,950  insane  asylum  and  $188,000  agricultural  school  bldg. 
4  14%  10  K-yr.  (av.)  coup,  bonds  (V.  93,  p.  972)  were  awarded  to  the  Harris 
Trust  &  Sav.  Bank  of  Chicago  at  102.18  and  int. — a  basis  of  about  4.242%. 
Other  bids  follow: 

Premium.  I  Premium. 

J.  E.  De  Wolf,  Milwaukee  $9,120  00  Wm.  A.  Read  &  Co.,  Chicago. $2, 975 
N.  VV.  Halsey  &  Co.,  Chic.   5,318  65|A.  B.  Leach  &  Co.,  Chicago..    1,391 

MINEOLA,  Nassau  County.  N.  Y. — Bond  Sale. — On  Oct.  23  the  two 
Issues  of  bonds  aggregating  $7,000  (V.  93,  p.  972;  were  awarded  to  John 
J.  Hart  of  Albany  as  4  34s.  A  bid  for  5s  was  also  received  from  Geo.  M. 
Hahn  of  New  York. 

MODESTO,  Stanislaus  County,  Cal. — Bond  Offering. —  Proposals  will  be 
received  until  5  p.  m.  Nov.  8  by  W.  O.  Thompson,  City  Clerk,  for  the  $30,- 
000  5%  street-impt.  bonds  voted  Aug.  28  (V.  93,  p.  684).  Denom.  $750. 
Date  Oct.  1  1911.  Int.  semi-ann.  Due  $750  each  six  months  from  Jan.  2 
1912  to  Jan.  2  1931  incl.  Cert,  check,  payable  to  the  Pres.  City  Council,  for 
10%  of  bonds  bid  for,  required.  Bidders  will  be  furnished  with  a  written 
opinion  regarding  the  validity  of  these  bonds,  rendered  by  O'Melveny, 
Stevens  &  Millikin  of  Los  Angeles.     Bids  to  be  unconditional. 

MONMOUTH  SCHOOL  DISTRICT  NO.  33  (P.  O.  Monmouth).  Warren 
County,  III. — Bond  Sale. — This  district,  we  are  advised,  has  disposed  of 
$53,000  iV2%  bonds.     Due  July  1  from   1921  to  1930. 

MONROE,  Sevier  County,  Utah. — BondsVoted. — The  proposition  to  Issue 
$10,000  6%  electric-llght-purchase  bonds  carried  on  Oct.  12  by  a  vote  of 
106  to  65.     Due  20  years,  optional  after  10  years. 

MORRISON,  Grundy  County,  Iowa. — Bonds  Voted. — Reports  state  that 
at  an  election  held  recently  the  question  of  issuing  $6,000  school  bonds  car- 
ried unanimously. 

MOUND  VALLEY.  Labette  County,  Kan. — Bonds  Defeated. — The  ques- 
tion of  Issuing  $25,000  water-works  bonds  failed  to  carry,  it  is  reported,  at 
the  election  held  Oct.  9,  the  vote  being  87  "for"  to  106  "against." 

MT.  HOLLY,  Burlington  County,  N.  J. — Bond  Election. — An  election  will 
be  held  Nov.  7  to  vote  on  a  proposition  to  issue  $25,000  4H%  street-impt. 
bonds.     Due  $1,000  yrly.  from  1915  to  1939  incl. 

NAVARRE.  Stark  County.  Ohio.— Bond  Election  —An  election  will  be 
held  Nov.  7  to  vote  on  the  question  of  issuing  $25,000  water-works  bonds. 
Due   1-20  years. 

NEWBERRY  TOWNSHIP,  Miami  County,  Ohio.— Bond  Offering—  Pro- 
posals will  be  received  until  12  m.  Nov.  13  by  G.  O'Dounell,  Clerk  (P.  O. 
Covington),  for  $1,000  5%  coup,  public-hall  and  office  bldg.  bonds.  De- 
nom. $500.  Date  Nov.  1  1911.  Int.  M.  &  N.  Due  Nov.  1  1931.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required.  Purchaser  to 
pay  accrued  interest. 

NEVVBURGH  HEIGHTS,  Cuyahoga  County,  Ohio.— Bond  Offering.— 
Proposals  wiil  be  received  until  12  m.  Nov.  21  by  A.  W.  Shatto,  Vil.  Clerk, 
for  $1,613  98  5%  coup.  McGregor  St.  water-main  assess,  bonds.  Denom. 
$806  99.  Date  Nov.  15  1911.  Int.  M.  &  N.  at  Broadway  Savings  &  Trust 
Co.  in  Cleveland.  Due  one  bond  of  $806  99  on  Nov.  15  1916  and  1921. 
Cert,  check  on  a  bank  in  Cleveland  for  5%  of  bid  required.  Bids  to  be 
made  on  blanks  furnished  by  the  clerk. 

NEW  HARTFORD.  Oneida  County,  N.  Y.— Bond  Election.— It  is  stated 
that  an  election  will  be  held  Nov.  6  to  vote  on  a  proposition  to  issue  $4,800 
bonds  to  buy  a  fire  house.  Int.  not  to  exceed  5%.  Due  $480  yearly, 
beginning  5  years  after  date. 

NEW  HAVEN,  New  Haven  County,  Conn. — Bond  Election. — An  election 
will  be  held  Nov.  14  to  vote  on  the  question  of  issuing  $200,000  park,  $300,- 
000  street,  $75,000  seawall,  $150,000  impt.  and  $125,000  city-hall-site 
4%  25-yr.  (aver.)  bonds. 

NEW  ROCHELLE,  Westchester  County.  N.  Y .—Bond  Sale.— On  Oct.  24 
the  $88,000  9-30-yr.  (ser.)  school,  $85,000  5-21-yr.  (ser.)  North  Ave.  widen- 
ing, $29,000  9M-yr.  (av.)  funding  and  $9,000  5-13-yr.  (ser.)  sewer  4H% 
reg.  bonds  (V.  93,  p.  1136)  were  awarded  to  Estabrook  &  Co  .of  N.  Y.  at 
102.573.     The  bids  follow: 

R.  M.  Grant  &  Co $215,688  42 

R.  L.  Day  &  Co 215,620  90 

N.  W.  Halsev  &  Co 215,576  59 

J.  R.  Magoffin... 215,038  00 

Koun^ze  Bros 214,965  25 

Harris,  Forbes  &  Co 214,568  01 

Adams  &  Co 214,500  00 


Estabrook  &  Co $216,429  25 

Kissel,  Kinnicutt  &  Co..   216,410  00 

Rhoades   &  Co 216,365  73 

E.  H.  Rollins  &  Sons 216,338  30 

Ferris  &  White 216,235  00 

Parkinson  &  Burr 215,767  40 

Blodget  &  Co 215,747  50 

Bidders  all  of  New  York. 

NILES,  Trumbull  County.  Ohio.— Bond  Sale.— On  Oct.  25  the  $14,245 
4  H%  sewer  assess,  bonds  (V.  93,  p.  897)  were  awarded  to  the  Niles  Trust 
Co.  in  Niles  for  $14,445  (101.404)  and  int.     Other  bids  follow: 


Premium 

Davies-Bertram  Co.,  Cin $166  50 

Seasongood  &  Mayer,  Cine..  151  00 
Tillotson  &  Wolcott  Co.,  Clev.  123  93 
Stacv  &  Braun    Toledo 121  33 

NORFOLK,  Madison  County.  Neb. 
received  until  7  p.  m.  Nov.  20  by  E 


Premium. 
Provident    Savings    Bank    & 

Trust  Co.,  Cincinnati $121  0* 

Weil,  Roth  &  Co.,  Cincin 108  50 

Hayden.  Miller  &  Co..  Clev..  88  00 
—Bond  Offering. — Proposals  will  be 
Harter,  City  Clerk,  for  $23,000  6% 


coup,  paving  bonds.  Date  Aug.  1  1911.  Int.  ann.  at  fiscal  agency  in  New 
York.  Due  10  years,  opt.  after  5  yrs.  Cert,  check  for  $25  on  a  bank  in 
Norfolk,  payable  to  the  "City  of  Norfolk",  required. 

NOWATA.  Nowata  County.  Okla. — Bond  Election. — An  election  will  be 
held  Nov.  7  to  vote  on  the  question  of  issuing  $20,000  city-hall  bonds,  it  is 
stated. 

OAKLAND,  Alameda  County,  Cal. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  Nov.  1  of  the  following  4Ji%  tax-free 
bonds  mentioned  in  V.  93,  p.  825: 
$624,000  "Municipal    Improvement    of    1909"    bonds.     Denom.    $1,000 

Date  Jan.   1    1910.     Int.  J.    &  J. 
1,033,900  school  and  auditorium   bonds.     Denom.:    40  bonds  of  $847  59 
each  and  1,000  of  $1,000  each.     Date  June  15  1911.     Int.  J.  &  D. 

Proposals  for  these  bonds  will  be  received  until  12  m.  Nov.  1  by  F.  R 
Thompson,  Clerk.  Int.  payable  at  Treas.  office  or  Nat.  City  Bank, 
New  York,  at  option  of  holder.  Due  l-4cth  yearly  for  40  years.  Purchaser 
to  pay  accrued  interest.  Bonds  to  be  delivered  on  or  before  Dec.  1  1911, 
provided  10  days'  notice  is  given  of  acceptance  of  bid.  Cert,  check  (»r 
cash)  for  2%  of  bid,  payable  to  President  of  Council,  required.  Dillon, 
Thompson  &  Clay  of  New  York  have  passed  upon  the  legality  of  these 
issues.     Blank  forms  for  bids  will  be  furnished  by  the  city. 

OBION,  Obion  County,  Tenn.— Bond  Sale.— On  Oct.  18  the  $35,000  6% 
20-year  water,  light  and  school  bonds  (V.  93,  p.  1057)  were  awarded  to  the 
New  First  Nat.  Bank  of  Columbus  for  $35,517,  makinsc  the  price  101.477. 
Other  bids  were  received  from  John  Nuveen  &  Co.,  Cutter,  May  &  Co., 
Thos.  J.  Bolger  Co.  and  S.  A.  Kean  &  Co.,  all  of  Chicago,  at  par.  A  bid 
was  also  received  from  C.  H.  Coffin  of  Chicago. 

OKLAHOMA  COUNTY   (P.  O.  Oklahoma).  Okla. — Bond  Election  Pro 
posed. — An  election  will  be  called  in  the  near  future,  it  is  reported,  to  sub 
mit  to  the  people    a  proposition  to  issue  $1,250,000  road   bonds  in  Good 
Roads   Improvement   District   No.    1. 

OLUSTEE,  Jackson  County,  Okla.—  Bond  Offering. — E.  G.  Walcott, 
Prest.,  will  sell  at  private  sale  the  $20,000  6%  coup,  water-works  bonds 
voted  Oct.  10  (V.  93,  p.  1136).  Int.  semi-ann.  No  debt  at  present. 
Assessed  val.  for  1911  $450,117. 

OSAGE  COUNTY  (P.  O.  Pawhuska).  Okla.— Bond  Election.— The  electiom 
will  be  held  Nov.  14  (not  Nov.  8  as  at  first  mentioned)  to  vote  on  the  ques- 
tion o  issuing  the  $100,000  6%  25-yr.  court-house  and  Jail  bonds  (V.  93, 
p.    8 
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PANHANDLE   DRAINAGE   DISTRICT.    III.— Bond  Sale.—  \\ t 
vised  Unit  thf  Jersey  State  Bank  of  Jerseyvllle  has  been  awarded  $13,000 

6%   bonds. 

PARIS.  Edgar  County.  III.— Bonds  Defeated. — At  tin  election  hrld  Oot.  10 
the  proposition  to  Issue  $22,500  general-expense  and  sewer  bonds  was  de- 
feated by  a  vote  of  207  "for"  to  577  "against." 

PVR1S.  Lamar  County.  Tex.— Bonds  Awarded  in  Part. — On  Oct.  16 
$20,000  of  the  $35,000  10-50-year  (opt.)  water-works  bonds  voted  on 
Seot.  G  (V.  83,  p.  740)  were  sold.  Reports  state  that  the  purchasers  were 
N.  W.  Halsey  A  Co.  of  Chicago  at  101.13. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Chimney  Rock). 
Mont.  —  '  -     ». — On  Oct.   is  $1,500  8%   5-10-year  (opt.)   bonds  were 

awarded  to  the  State  Board  of  Land  Commissioners  at  par.  Denom.  $500. 
Date  Oct.   1911.     Interest  J.   &   D. 

PARNASSUS  SCHOOL  DISTRICT  (P.  O.  Parnassus).  Westmoreland 
County.  Pa, — Bond  offering. — Proposals  will  be  received  until  .s  p,  in. 
Nov.  20  tor  $48,000  •*  ';••;,  school  bonds,  int.  seml-ann.  Due  30  yrs., 
opt.  after  5  yrs.  Cert,  check  tor  10%  of  bid,  payable  to  C.  R.  Alter,  Treas., 
required.     J.  K.  Watson  is  Boro.  Sec. 

PASADENA,  Cal.  —  Purchaser  nf  Bonds. — The  purchaser  of  the  $100,000 
4  , ";,  l-20-year  (serial)  sold  coup,  bridge  bonds  sold  on  Oct.  17  (V.93,  p. 
U3G)  was  the  Union  Savings  Bank  of  Pasadena  at  100.710  and  int. 

PASCO.  Franklin  County.  Wash— Bond  Sale. — The  Union  Trust  & 
Savings  Hank  of  Spokane  has  been  awarded  the  $30,000  o"u  city-hall  bonds 
voted  on  July  2.">  i\".  93,  p.  3G;i).  according  to  reports. 

PATON   SCHOOL  DISTRICT  iP.  O.  Paton).  Greene  County.  Iowa.— 

Bond  Sole. — The  Investors'  Securities  Co.  of  Des  Moines  has  been  awarded 
the  $13,500  5";,  bonds  voted  on  Aug.  21   (V.  93,  p.  611). 

PAXTON.  Ford  County.  Ill  —  No  Action  Yet  Taken.— No  action  has  yet 
been  taken  looking  towards  the  issuance  of  the  $17,000  5%  coup,  electric- 
llght  and  power  bonds  voted  on  Sept.  12  (V.  93,  p.  746). 

PERTH  AMBOY.  Middlesex  County.  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  -l  p.  m.  Nov.  2  by  C.  K.  Seaman,  City  Treas.,  for  the 
following  4  X%  bonds: 

$87,000  strcet-impt.  bonds.     Date  Xov.  1  191 1 .     DuelSvears. 
20.000  school  bonds.      Date  July  1   1911.      Due  30  years. 
A  deposit  of  2%  of  bonis  bid  for  required. 

PIEDMONT.  Calhoun  County.  Ala.— Bonds  Voled. — At  an  election  held 
Oct.  18  the  proposition  to  issue  $14,000  light  and  $9,000  water  5%  (20-yr.) 
bonds  carried  by  a  vote  of  110  to  9.  We  are  advised  under  date  of  Oct.  19 
that  these  bonds  will  be  ollered  for  sale  in  40  or  50  days. 

PLANTERSVILLE.  Grimes  County.  Tex. —  Vole. — The  vote  cast  at  an 
election  held  Oct.  10  was  27  "for"  to  19  "against"  the  proposition  to  issue- 
bonds,  it  is  stated. 

PLEASANT  RIDGE.  Hamilton  County.  Ohio.— Bond  Sale.— On  Oct.  23 
the  $15,000  4%  30-yr.  sewer  (vill.  portion)  bonds  (V.  93,  p.  826)  were 
awarded  to  the  Atlas  Xat.  Bank  at  100.675  an     interest. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Nov.  22  by  II.  B. 
Havden.  Vill.  Clerk,  for  $1,600  4";,  water-works  bonds.  Auth.  Sec.  3939 
et  seq..  Gen.  Code.  Date  Oct.  15  1911.  Int.  ann.  Due  Oct.  15  1911. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  they  are  ready 
for  delivery.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Vill. 
Treas..  required.     Purch.  to  pay  accrued  interest. 

POCATELLO.  Bannock  County.  Idaho. — BondElection. — An  election  will 
be  held  Xov.  14  to  vote  on  the  question  of  issuing  $270,000  5%  coup,  water- 
works-constr.  bonds.  Denom.  $1,000.  Int.  J.  &  J.  at  Treasurer's  office. 
Due  20  years,  opt.  after  10  years. 

POLK  COUNTY  (P.  0.  Bartow),  Fla.— Bonds  Defeated.— At  an  election 
held  Oct.  10  the  proposition  to  issue  $500,000  road  bonds  was  defeated. 

POMONA  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond 
Election. — Reports  state  that  an  election  will  be  held  Nov.  28  to  vote  on  the 
question  of  Issuing  $200,000  4>i%  school  bonds. 

PORTLAND,  Ore. — Bond  Offering. — Proposals  will  be  received  until  2 
p.  m.  Nov.  20  by  A.  L.  Barbour,  City  Auditor,  for  $150,000  4%  25-yr. 
lire-protection  bonds,  it  is  stated.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  M.  &  X .  in  N.  Y.  or  Portland.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  the  Mayor,  is  required. 

Bond  Sale. — On  Oct.  23  the  $300,000  4%  water-impt.  bonds  (V.  93,  p. 
1058)  were  awarded,  it  is  stated,  to  Merrill,  Oldham  &  Co.  of  Boston  at 
94.60. 

POWHATAN  POINT.  Belmont  County.  Ohio.— Bond  Offering.— Propos- 
als will  be  received  until  12  ni .  Nov.  20  by  F.  F.  Saner.  Vill.  Clerk,  for 
$3,746  20    0    .  i::ipt.    bonds.      Denom.    $749  25.     Int.    ann.     Due 

$749  25  yearly  on  IH'C.  31  from  1912  to  1916  incl.  Bonds  to  be  delivered 
and  paid  for  within  10  days  after  time  of  award.  Purchaser  to  pay  accrued 
Int.     Cert,  check  for  6""„  of  bonds  bid  for.  payable  to  Treas.,  required. 

QLTNCY.  Norfolk  County,  Mass. — Temporary  Loan. — A  loan  of  $35,000 
due  April  12  1912  has  been  negotiated  with  Blake  Bros.  &  Co.  of  Boston  at 
3.59 "■">   discount,  it  is  stated. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Nov.  2  by  J.  Curtis, 
City  Treas.,  for  $10,00"  4  „  coup,  water  bonds.  Denom.  $1,000.  Date 
Oct.  1  1911.  Int.  A.  &  O.  in  Boston.  Due  SI, 000  yearly  on  Oct.  1  from  1912 
to  1921  incl.  These  bonds  will  be  certified  as  to  their  genuineness  bv  the  Old 
Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality  of  this 
Issue  has  been  approved  by  Ropes,  Gray  &  Gordam  of  Boston,  a  copy  of 
whose  opinion  will  be  delivered  to  purchaser  without  charge. 

REEVES  COUNTY  'P.  O.  Pecos).  Texas —Bond  Election  Proposed.— 
Reports  state  that  an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$200,000  road-impt.  bonds. 

ROCHESTER.  N.  Y. — Note  Sale.— On  Oct.  26  the  S100.000  water-works- 
Impt.  and  $100,000  local  improvt.  eight-months'  notes  (V.93.p.  1136) 
awarded  to  the  Bankers'  Trust  Co.  of  N.  Y.  for  $200,015  (100.0075)  for 
4s,  it  Is  stated. 

ROCK  ISLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O. 
Rock  Island1.  Colorado  County.  lex. — Bonds  Iiniistered. — On  Oct.  19  the 
State  Comptroller  1  the  Sio.000  5%  5-40-yr.  (opt.)   bonds  ottered 

but  not  sold  on  June  2  1    V.  93,  p.  550). 

HUSTON,  Lincoln  Parish.  La.— Bonds  Voted. — It  Is  reported  that  the 
propositions  to  issue  $45  000  and  $85,000  sewerage  system  bonds  were 
favorably  voted  upon  at  the  election  held  Oct.  19. 

ST.  CLAIR  HEIGHTS.  Wayne  County.  Mich.— Bonds  Voted.—  The  ques- 
tion of  i  100  Ore-protection,  water-main  and  town-hall  bonds 
carried.  11                   I  (V.  :■■"..  p.  7  16). 

ST.  ELMO.  Hamilton  County.  Tcnn.     Bond  Sale. — On  Oct  24  the  $80,000 
30-year  co  •  bonds  (V.  93,  p.  1058)  were  awarded  at   par  to    a 

syndicate  composed  of  (  liattanooga  banks. 

ST.  FRWCIS  Df=  VINAGE  DISTRICT  (P.O.  Piggott).  Ark.— Bond  Sale. 

— The   N'ew  First  if  Col.   has  bee;  280,000   bonds. 

Date  June  1  1911.  Int.  semi-annually  at  the  Xcw  First  Nat.  Bank  of 
Co!.     Due  520.000  yearly  after  5  years. 

SUM  FRANCIS  LEVEE  DISTRICT  (P.  O.  Memphis.  Tcnn).  Ark.— 
Cer'  ■  \\  he  $21,0  I  V.  93,  p.  897) 

awarded  to  B.  Willi  un--  at  par.    Due  $10,500  Dec.  1  In  1912  and  1913. 

SVS  FRANCISCO.  Cal.  Bonds  Not  Sold  Bond  Offering. — No  award 
«  on  Sept.  29  of  $209,00  i  wer  bonds.     Int.  J.  &  J.     ') 

seen  now  belli  the  coun 

SANGER, SCHOOL  DISTRICT  (P.  O.  Sanger).   Fresno  County.  Cal.— 


l  i   the  proposition  to  I 
by  a  vote  of  236  to   18 


the 
93 


has 
.  93, 


Bonds   Voted. — At   the  election   held   Oct 
$60,000  bldg.  bonds  carried.  It  1, 
p.  973.) 

SAN    M\RCOS.   Hays  County.   Tex.— Bonds  Not 
yet  been  made  of  th  10-40-yr.  'opt.)  strect-lnipt.  bond 

P.  7  ; 

SAN  M  \TEO  COUNTY  (P.  0,  San  Mateo).  Cal  .—Bond  Election  Proposed. 
— According  to  local  pa]  !  Board  of  Supervisors  have  been  petltlo 

to'hold  an  election  to  vote  on  a  proposition  to  Issue  $3,000,000  road-impt. 
bonds. 

BAN  M  \TEO  SCHOOL  DISTRICT.  San  Mateo.  Cal.  —  Bond  Election  Pro- 
posed. — lienor's  state  that  another  election  will  be  held  to  vote  on  the 
question  of  Issuing  the  $100,000  school  bonds  that  were  defeated  on 
Sept.  25  iv.  93.  p.  973 

•  SCRANTON,   Laxkawanaa  Cointy.   Pa.— Bond  s./'»  -On  Of 

$ ".  i 

p.  1058)  were  awarded  to  Townscnd   Whelen  it  Is 

reported,  at  1" 


SHREVEPORT.  Caddo  Parish.  La.    -Bomls  Voted.— At  the  election  held 

Oct.   17  the  proposition  to  Issue  the  $50  I  !  ■■  "„    1-10-vr.  lire  depl.  bonds 

(V.  03,  p.  ior>8)  carried  by  a  vote  of  117  "for"  to  I  iu  "against". 

ISoiids  Defeated. — On  the  same  day  the  proposition  to  Issue  the  $310,000 

■.,    l-40-yr.   munlclpal-llght-plant-const.    bonds   (V.  93,   p.    105*)    was 
defeated  by  a  vote  of  2  15  "lor"  to  511  "against." 

SOUTH  JACKSONVILLE.  Duval  County.  Fla.— Bond  Sale.— The  Bar- 
nett  Nat.  Bank  of  Jacksonville  was  awarded  at  par,  it  Is  stated,  the  $60,000 
5";,  30-yr.  gold  sewer  and  light  bonds  ollered  on  Aug.  23  (V.  93.  p.   185). 

SPRINCiFIELD.  Greene  County.  Mo. — Bond  Election. — Local  papers 
State  that  an  election  will  be  held  on  Xov.  16  to  vote  on  propositions  to  Issue 
$100,000  sewer  and  $600,000  municipal  water-works-const,  bonds. 

SPRINGFIELD.  Clark  County.  Ohio.— Bonds  Authorized.— Ordinances 
were  passed  Oct.  11  providing  for  Issuance  of  the  following  4  H"o  coup,  bds 
$2,850  00  Indian   Hun   bridge   bonds.     Due  Sept.    1    1917.      Denom.   $500 

except  one  bond  of  $350. 
12,503  10  storm-sewer  bonds.     Due  Sept.   1   1932.     Denom.  $500,  except 
one  bond  of  $563  10. 
Dated  Sept.  1  1911.     Interest  M.  &  S.  at  Treasurer's  office. 
Bond  Sale. — On  Oct.  2-1  the  four  Issues  of  coup,  street-lmpt.  bonds  (V.  93, 
p.  897)   were  awarded  as  follows: 

$4,461  70  4H%  9-yr.    Col.    St.    (city's    portion)    bonds   to   Scasongood    & 
Mayer  of  Cincinnati  for  $4,582  70. 
676  00  5%  1-5-year  (ser.)    Innlsfallen  Ave.  sewer  assess,  bonds  to  the 
Lagonda  Nat.   Hank  for  $086. 
5,560  00  5%  1-5-yr.  (ser.)   Lowry  Ave.  and  Cedar  St.  sewer  assess,  bonds 

to  the  Provident  Sav,  Bank  &  Trust  Co.  of  Cincinnati. 
3,164  00  5%  1-5-yr.   (ser.)    Hillside  Ave.  impt.  assess,  bonds  to  the  La- 
gonda  Nat.  Bank  for  $3,22  1. 
Other  bids  were  received  from  the  Amcr.  Trust  &  Sav.  Co.,  the  Citizens' 
Xat.  Bank  and  the  First  Nat.  Bank. 

STOCKTON  SCHOOL  DISTRICT.  San  Joaauin  County.  Cal.— Bond  Of- 
fer tm. — Further  details  are  at  hand  relative  to  the  offering  on  Nov.  7  of 
the  $75,000  6%  coup,  tax-free  school-bldg.  bonds  (V.  93,  p.  1137).  Pro- 
posals for  these  bonds  will  be  received  until  11  a.  m.  on  that  day  by  the 
Chairman  Bd.  of  Supervisors.  Auth.  Sec.  1880  et  seq..  Political  Code.; 
also  an  election  held  Sept.  14.  Denom.  $1,000.  Date  Nov.  15  1911. 
Int.  M.  &  N.  at  the  Co.  Treas.  office.  Due  $1,000  in  1  yr.,  $2,000  in  2  yrs. 
and  $4,000  yearly  from  3  to  20  yrs.,  Incl.  Bonds  to  be  delivered  and  paid 
for  within  20  days  after  notice  of  award.  Cert,  check,  certificate  of  deposit 
or  cashier's  check  on  a  bank  for  $2,000,  payable  to  the  Chairman  of  Bd.  of 
Supervisors,   required. 

STORM  LAKE  SCHOOL  DISTRICT  (P.  O.  Storm  Lake).  Buena  Vista 
County.  Iowa. — Bond  Election.— Reports  state  that  an  election  will  be  held 
Nov.  14  to  vote  on  a  proposition  to  issue  $60,000  school-house  bonds. 

SWANTON,  Fulton  County.  Ohio.— Bond  Sale.— On  Oct.  20  the  $15,000 
5%    5-year    (av.j    water-works   bonds    (V.   93,    p.   897)    were   awarded   to 
Hoehler  &  Cummlngs  of  Toledo  at  104.625  and  Interest — a  basis  of  about 
3.971%.     Other  bids  follow: 
Weil,  Roth  &  Co.,  Cine. .$15,645  00|Stacy  &  Braun.  Toledo. ..$15,373  50 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Tex.— No  Bond  Election.— In 
answer  to  our  inquiry  asking  whether  the  reports  were  true  that  an  election 
was  to  be  held  in  this  county  to  vote  on  the  question  of  issuing  the  $1,000,- 

000  road  and  $600,000  bridge  bonds  (V.  93,  p.  1137),  the  county  authorities 
advise  us  that  no  election  has  been  ordered. 

TERRE  HAUTE,  Vigo  County,  Ind.— Bond  Sale.— The  U.  S.  Trust  Co.  of 
Tcrre  Haute  has  been  awarded  the  $65,000  4%  sewer  bonds  recently  re- 
fused (V.  93.  p.  747). 

THOMASVTLLE.  Thomas  County,  Ga. — Bond  Election  Proposed. — An 
election  will  probably  be  held  In  this  city  to  vote  on  the  issuance  of  $100,000 
school-building  bonds,  according  to  reports. 

THURSTON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Olympia). 
Wash. — Bond  Sale.— On  Oct.  14  $80,000  4  '4%  1-20-year  (ser.)  funding 
bonds  were  awarded  to  the  State  of  Wash,  at  par.    Denom.  $1,000.    Int. ann. 

TIVERTON,  Newport  County,  R.  I.— Bonds  Not  Sold. — No  bids  were  re- 
ceived on  Oct.  19  for  the  $56,000  4%  1-56-year  (ser.)  coup,  refunding 
bonds  (V.  93,  p.  1059). 

TOPPENISH,  Yakima  County,  Wash.— Bonds  Voted.— It  is  stated  that 
the  proposition  to  issue  $50,000  sewer  bonds  carried  by  a  vote  of  170  to  17 
at  an  election  held  Oct.  18. 

TURLOCK,  Stanislaus  County,  Cal. — Bonds  Voted. — Reports  state  that 
the  election  held  recently  resulted  in  favor  of  issuing  $25,000  water  and 
sewer  bonds. 

VAN  HORNE.  Benton  County.  Iowa. — Bonds  Voted. — At  the  election 
held  recently,  this  city  voted  to  issue  the  $10,000  elecrtic-light-plant 
bonds  (V.  93,  p.  488),  it  is  stated.  H 

VENTURA  COUNTY  (P.  O    Ventura),  Cal.— Bids.— The  other  bids  re- 
ceived on  Oct.  17  for  the  $150,000  5%  gold  court-house  bonds  awarded  to 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  104.23  and  int.  (V.  93.  p.  1137) 
were  as  follows: 
J.  H.Adams  &Co.,  Los  A.. $154, 441 1  Wm.  R.  StaatsCo.,  Los  A. .$154, 247 

VERONA,  Allegheny  County.  Pa.— Bond  Sale. — On  Oct.  23  the  $15,000 

1  'j  '„  tax-free  gen.-impt.  bonds  (V.  93,  p.  1137)  were  awarded  to  H.  i'. 
Taylor  &  Co.  of  Pittsburgh,  it  is  stated. 

WALNUT  RIDGE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Walnut  Ridge.) 

Lawrence  County,  Ark. — Purchaser  of  Bonds. — The  purchaser  of  the  $15,000 
5  !j"o  bonds  sold  on  June  13  was  L.  W.  Thompson  of  St.  Louis  and  not  the 
Na1  .  Bank  of  Commerce  of  St.  Louis  as  reported  in  V.  93,  p.  974.  Denom. 
$500.  Date  July  1  1911.  Int.  M.  &  S.  Due  $1,000  yearly.  The  price 
paid,  we  are  advised  by  the  Secretary,  was  97.75. 

WAPAKONETA,  Auglaize  County.  Ohio. — Bond  Sale. — On  Oct.  23  the 
following  bid.;  were  received  for  the  two  issues  of  4)s%  coup,  street-lmpt. - 
bonds  (V.  93,  p.  898),  aggregating  $5,700. 

Premium. 

Security  Savings  Bank  &  Trust  Co.,  Toledo $52  50 

Weil,    Roth   &   Co.,  Cincinnati 27  85 

People's    National    Bank,    Wapakoneta 5  70 

WATERTOWN,    Codington    County,    So.    Dak.—  Bond    Election.— The 
election  to  vote  on  the  question  of  issuing  the  $11,000  sewer  bonds  (V.  93 
p.  747)  will  be  held  .Nov.   I  I. 

WEATHERFORD    SCHOOL    DISTRICT    (P.    O.    Wcathcrford)     Tex.— 
Bond  Sale. — The  Citizens'  Nat.  Hani;  of  Weatherford  was  awarded  at  par 
1,999  98  5%  5-40-ycar  (opt.)   bonds  regl   tered  on  Sept.  5  (V.  93,  p. 
7  is,.      Date  .Inly   1    1911. 

WESTCHESTER  COUNTY  FIRST  FIRE  DISTRICT.  Town  of  Pclham. 
N.   Y.    -Bond  Offering. — Proposals  will   be  received   until    12   m.    Nov.   2   by 

c.  w .  Poster,  Secy.  Board  of  Fire  Commla  lor  b  Pelham,  for 

$6,200  8%  reg.  bomls.      Denom.  $1,240.  Date  Nov.  15  1911.     Int.  .1.  ft  J. 

Columbia  Trust  Co.  In  New  York.      Due  si. 210  yearly,  July  1     from 

1918to  1920  incl.     Bonds  to  be  delivered  Nov.  15,  unless  a  subsequent  date 

shall   be   mutually   arced    upon        1  .it.    check   on   a   national    bank   or  trust 

company  for  $500,  payable  1  »    loard  of  Fire  Comml  required. 

WEST  UNITY.  Williams  Countv.  Ohio.— Bonds  .'.—An  ordln- 

ance  was  passed  Oct.  9  providing  fo    tt  road- 

impt.  bonds.     Denom.  $500.      Date  Dec.  1   1911.      Int,  1  .  .v    \.  al  Tri    • 
urer's  otfice.     Due-  $500  each  n  months  from  Feb.  1    1913  to  Feb.  1  191* 
Incl.  and  $1,000  each  6  months  from  Aug.  1  raw;  to  Feb.  1  linsincl. 

WEST  VIEW,  Allegheny  County.  Pa.— Bond  Sale.— On  Oct.  5  the 
$5,000  1 '  .  ded  to  the  \\  s  ihlngton 

Investment  Co.  of  I  1  at  101   ami  Inti 

WHITE  PLAINS.  Westchester  County.  N.  Y.— /;■  On  Oct.  11 

n  aided 

of  N .  Y . 

WHITE    PLAINS   UNION   FREE   SCIK)  >!.  DISTRICT    NO,   1    'P.  O. 

While   Plains..    V    \  bldf. 

boil  I  t  101.89.       Dei, 

1      it. 1      ...    1  inn.     int.M.  AN.     Due  $2 .000  yearly  Not.  1 1918 

to  I92K  Incl.  and  S3, OOO  ncl. 

WICHITA,     Sedgwick    County.     Kan.  Uthorlted.-    Ordinances 

wire  p.,  -  ied  pro\  Idlng  f...   I  he  f 

$2,7:1'  ■•?   .  100,  excepl  one  bond 

,,f       ,007        DU(     $30  07    Oct.  1    1912    and   $300   yearly   on 

1..    11)2  1 

1 ,64;,  92  1. oi'  bond        1 )( n.  $500 

9Z  Oct.  1  1012  and 
$500  0..  t  ■•  )1     I    1913,   1914  and    | 
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8,937  82  5%  Douglass  Ave.  lmpt.  assess  bonds..      Dcnotn.  $.r)00,  except 
one  bond  of  8437  82.      Due  .$437  82  Oct.  1  1012,  §1,000  yrly. 
on  Oct.  1  from  1013  to  1020  Inel.  and  J500  Oct.  1   1020. 
1,270  24  4  .' ■.: '.'...  Thii  leentli    St.     (eltv's    portion)     paving    bonds.      Denom- 
$270  24   and   $500.    'Due  5279  24   Oct.    1    1012   and   $500 
Oct.  1  1913  and  1914. 
5,207  07  4y.%  Thirteenth  St.  lmpt.  assess,  bonds.     Denom.  $500,  < 
one  bond  of  $207  07.      Due  $207  07  Oct  .   1    1912  am 
yearly  on  Oct.   1  from  1913  to  1020  inel. 'and  $1,000  on 
Oct.  1   1021. 
1911.     Int.  A.  &  O.  at  the  fiscal  agency  of  the  State  in 


1 


Date  Oct 
Topeka. 

WILMINGTON,  New  Hanover  County.  No.  Car.— Bond  Offering. — Ac- 
cording to  reports,  proposals  will  be  received  until  Nov.  15  for  $400,000 
water,  sewer  and  street  lmpt.  bonds. 

WINCHRSTER.  Middlesex  County,  Mass.— Bond  Sale.— On  Oct.  23  the 
following  bids  wen-  received  for  the  $90,000  4%  l-30-yr.  (ser.)  public-park 
loan  coup,  bonds  (V.  93,  p.  1059.) 


E.  H.  Rollins  &  Sons,  Boston.10S.155 
en,  Stone  &  Co.,  Bo  tonl03.127 
Bros.  &  Co.,  Boston   .103  07 

Ml  i    111,  Oldham  &  Co.,  Bost.  103.089 

&  Co..  Boston 102.97 

Old  Colony  Tr.  Co.,  Boston..  102 .27 
Curtis  &  Sanger,  Boston 102.13 


A.  B.  Leach  &  Co..  Boston. '104. 297 

R.  L.  Day  &  Co.,  Boston 103.079 

Geo.  A.  Fernald  &  Co.,  Bost.  103. 03 

lilodffet  &  Co.,  Boston 103.549 

Kiiiin.  Fisher  A  Co.,  Boston. 103. 53 

Estabrook  &  Co.,  Boston 103.37 

Lee,  HlgginsoD  &  Co..  Boston.103.30 

I  ■  *  This  bid   it  is  reported,  was  successful 

WINTHROP,  Suffolk  County,  Mass.— Bond  Offering . — Proposals  will  be 

received  until  11  a.  m.  Oct.  30  by  H.  W.  .'Mian,  'I  own  Treas.,  for  $30,955 
4%  coup,  highway  and  general  loan  tax-free  bonds.  Denom.  $1,000, 
except  1  bond  of  $995.  Date  Oct.  15  1911.  Int.  A.  &  O.  at  Old  Colony 
Trust  Co.,  Boston.  Due  $3,905,  Oct.  15  1912,  $3,000  yrly.  on  Oct.  15  from 
1913  to  1921  incl.  These  bonds  will  be  certified  as  to  genutni  ness  by  the 
Old  Colony  Trust  Co.  and  their  legality  approved  by  Ropes,  Gray  &  Got- 
ham, Boston,  whose  opinion  will  be  delivered  to  purchaser. 

WOOSTER,  Wayne  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  18  by  J .  B.  Minier,  Auditor,  for  56,800  refunding 
and  $1,500  sewer  (city's  portion)  4  14%  coup,  bonds.  Date  Nov.  1  1911. 
Int.  semi-ann.  at  office  of  the  Sinking  Fund  Trustees.  Due  Nov.  1  1921. 
Purchaser  to  pay  accrued  int.  Cert,  check  for  5%  of  each  block  bid  for, 
payable  to  City  Treasurer,  required. 

YERINGTON  SCHOOL  DISTRICT  NO.  9,  Lyon  County,  Nev— Bond 
Sale. — On  Oct.  2  $22,000  G%  bonds  were  awarded  to  the  Lyon  County 
Bank  of    Yerington,  at  par,  it  is  stated. 

YOLO  COUNTY  (P.  O.  Woodland),  Cal—  Bonds  Defeated. — An  election 
held  Oct.  17  resulted  in  the  defeat  of  the  proposition  to  issue  $360,000  court- 
house and  jail  bonds.  (V.  93,  p.  827.) 

YONKERS,  Westchester  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Oct.  31  by  J.  Miller,  Compt.  for  the  following  4  'A% 
reg.  bonds' 
$75,000   1-20-year  (ser.)  hospital  bonds  dated  Oct.  1  1911. 

20,000   1-20-year  (ser.)  city -hall  bonds  dated  Oct.  1  1911. 

20,000   1-20  year  (ser.)  road-impt.  bonds  dated  Oct.  1  1911. 

50,000  1-20-ycar  (ser.)  tuberculosis-hospital  bonds  dated  July  1  1911. 
Int.  A.  &  O.  at  Treasurer's  office.  Purchaser  to  pay  accrued  int.  Cert. 
check  for  2%  of  bonds  bid  for,  payable  to  Compt.  required.  Bonds  to  be 
ready  for  delivery  Nov.  9.  The  legality  of  these  bonds  will  be  approved  by 
Hawkins,  Delafield  &  Longfellow  of  New  York,  whose  opinion  will  be 
delivered  to  each  successful  bidder. 


YOUNGSTOWN,  Mahoning  County.  Ohio.— Bonds  A valorized. — Ordi- 
nances have  been  passe!  providing  for  the  Issuance  of  the  following  5% 
coupon  bo 

$o,ooo  ttofi  $2,000  on  Oct.   1    1913,    1914   and 

19;  i  »ct.  i    1016. 

7,500  floi  i  my   bond  !  on  Oct.    1   from   1013 

to  1918  Incl.  and  $3,500  Oct.   I    19X7. 
9,000                        bonds.      Du    $2,000  on  Oct.  1  1013,  1014  and  1015  and 
$3,000  Oct.  1    1910. 
900               mstr.  bonds.     Due  Oct.  l  1913. 
Denom.  $]  ,000,  $500  and  $100.     Int.  semi-ann.  at  Treas.  office. 
Z  WALLA  COUNTY  <  P.  O.  Batesville),  T<  ered. — The 

State  Comptroller  registered  on  Oct.  20  $23,000  5%  10-40-yr.  (opt.)  road 
and  bridge  bonds. 

Canada,  its  Provinces  and  Municipalities. 

AYLMRR,  Ont. — Loan  Authorized. — The  Council  has  passed  a  by-law 
providing  for  a  loan  of  $2,000  for  current  purpo 

COCHRANE,  Ont. — Debenture  Sale. — It  Is  staled  that  $38,500  4%  20- 
year  debentures  were  awarded  to  the  Province  of  Ontario. 

DWIDSON.  Sask. —  Debenture  Offering. — Proposals  will  be  received 
until  Nov.  20  for  $10,000  electric-light  and  $6,000  municipal  rink  5^% 
debentures.     A.  J.  Robertson  is  Town  Clerk. 

DUNDAS.  Ont. — Debenture  Sale. — \n  Issue  of  $16,500  5%  debentures 
was  awarded  to  A.  E.  Ames  &  Co.  of  Toronto,  according  to  reports.  Due 
1012-102.,. 

DUNDURN.  Sask. — Debenture  Offerivn.— Proposals  will  be  received  until 
6  p.  m.  Oct.  31  by  VV.  J.  Crosbie,  Sec. -Treas.,  for  $2,500  6%  debentures, 
re-payable  in  15  annual  Installmc  I 

DUNNYILLE,  Ont.: — Loo  Proposed. — An  election  will  probably 

be  held  to  vote  on  a  by-law  providing  for  a  loan  of  $21,000  for  a  water- 
works-system. 

DURHAM,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan  of  $8,000 
for  water-works  was  favorably  voted  upon,  it  is  stated. 

FERGUS,  Ont. — Bids  Rejected. — The  following  bids  received  on  Oct.  23 
for  the  825,000  5%  coup.  15  aim.  installment  debentures  (V.  93,  p.  975)  , 
were  rejected: 

A.  E.  Ames  &  Co.,  Tor... $24, 778  OOlCan.  Deb.  Corp.,  Ltd.,  Tor.. $24. 650 
C.  H.  Burgess  &  Co.,  Tor.  24,733  00  I  c.  A.  Stlms  in  &  Co.,  Tor...  24,047 
Nat.  Fin.  Co..  Ltd.,  Regina  24,718  00)  Brent,  Noxon  &  Co.,  Tor...   24,611 

Aemelius  Jarvis  &  Co.,  Tor.  24,707  50]Ont.  See.  Co.,  Ltd.,  Tor 24,537 

W.  A.  McKenzie  &  Co.,  Tor.24,707  00  I  Dominion     Security    Corp., 

Wood,  Gundy  &  Co.,  Tor.   24,668  00  j      Ltd.,    Toronto 24,378 

FOREST,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
0  p.  m.  Nov.  6  by  L.  P.  McKindsey,  Chair.  Finance  Com.,  for  $17,000  4  )A,% 
school  bonds,  repayable  in  30  annual  instalbnents. 

Loan  Election  Proposed. — There  is  talk  of  calling  an  election  to  a^k  the 
ratepayers  to  authorize  a  by-law  providing  for  a  loan  to  install  a  water- 
works-system. 

EDMONTON,  Alia. — Loan  Election  Proposed. — Reports  state  that  a  by- 
law providing  for  a  loan  of  about  ?255,000  for  a  municipal  gas-plant  wiil  be 
submitted  to  a  vote  in  the  near  future. 

*  Loans  Voted. — By-laws  providing  for  loans  of  $31,000  for  a  right-of-way 
and  $40,000  for  a  children's  shelter  were  favorably  voted  upon  recently, 

t  is  stated. 


MISCELLANEOUS. 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPAN\ 

GUARANTEED      ...  .„„., 
BONDS      A"  ,,sue$ 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Rlunicipal    and    Corporation    Bonds 

1812  FIRST   NATIONAL  BANK  BLDQ. 

CHICAGO,  ILL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 

ARCHITECT. 

JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Buildings,  Bank 
Fixtures  and   Equipment 


NEW  LOANS. 


$50,000 

BoroughofCollingswood,N.J., 

4K%  Improvement  Bonds 

Sealed  proposals  will  be  received  at  the  office  of 
the  Borough  Clerk  in  the  Council  Chamber  until 
NOVEMBER  8Tti,  8.  P.  M.,  for  the  purchase  of 
Fifty  Thousand  (550,000)  4  H%  30-year  Improve- 
ment Bonds  of  the  Borough  of  Collingswood, 
Camden  County,  New  Jersey,  bonds  bearing 
interest  at  the  rate  of  4H%  per  annum,  payable 
on  December  1st  and  June  1st.  Bonds  arc  of 
$500  denomination.  All  bids  must  be  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for. 
W.  H.  TURNBULL, 

Chairman  Finance   Committee. 


Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks. 

Portal    Saving*    and   Trust   Fundi 

8KND    FOB    LIST 

19  South  La  Salle  St.,  CHICAGO 

H0DENPYL,  HARDY  &  CO, 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


WANTED. 

CHRONICLE    ISSUE 

Jan.  29  1910 
Will    pay    20    cents    a    copy. 

COM'L    &    FINANCIAL    CHRONICLE 


NEW   LOANS 

$25,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minnea- 
polis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY.  NOVEMBER  9.  1911.  at  2  o'clock 
p.  m.,  for  the  whole  or  any  part  of  Twenty-five 
Thousand  (525,000  00)  Dollars  of  Fire  Depart- 
ment Bonds,  dated  July  1,  1911,  and  payable 
July  1,  1921. 

Bonds  to  bear  interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  Jan.  1  and  July  1. 
and  no  bid  or  proposal  will  be  entertained  for  a 
sum  less  than  ninety-five  (95%)  per  cent  of  the 
par  value  of  said  bonds  and  accrued  interest  to 
date  of  delivery:  and  said  bonds  are  tax-exempt 
in  the  State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,   made  to  C.  A 
Bloomquist,    City    Treasurer,    must    accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  October  12,   1911. 

DAN  C.   BROWN, 

City  Comptroller 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


THE  AMERICAN    MFG.  CO. 

MANILA    SISAL  AND  JUTE 
CORDAGE 


65  Wall  Street 


New  York 


GEO.  B.   EDWARDS 

Tribune  Building.  NEW  YORK.  N.  Y. 

Tel.  4218  Beekman.  Good  Reference* 

Negotiations, Investigations, Settlement* 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere . 


Oct.  28  1911.] 
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GREENFIELD  PARK  (P.  O.  St.  Lambert).  Que. -Loan  Defeated.— 
Reports  state  that  a  by-law  providing  for  a  loan  of  52.r),000  for  roads  and 
sidewalks  was  defeated  at  a  recent  election. 

INNISPAIL,  Alta. —  Debentures  Voted.— At  an  election  held  recently.  It  Is 
stated,     a    proposition    to    Issue     $15,000  5";,    20-yr.  electrlc-llght-plant 

debentures  was  carried. 

INNISFAIL  SCHOOL  DISTRICT  NO.  210.  Alta.— Debenture  Offering.— 

Proposals  will  be  received  until  7  p.  m.  .\ov.  2.  by  L.  C.  Harry,  Sec.-Treas., 
for  $3,500  :>  • ,  debentures.  Due  20  years.  Debenture  debt,  $22,700. 
Assessed   valuation,   $840,880. 

KELOWNA.  B.  C. — Debenture  Sale. — On  Oct.  14  the  7  Issues  of  5'*;,  coup, 
debentures,  aggregating  $27.ooo  tV.  «>;?,  p.  748), were  awarded  to  the  Nat 
Finance  Co.  for  $26,468  (98.02a)  and  Int.      Other  bids  follow: 

Ont.  Sec.  Co..  Ltd.,  Tor $26,257 IC.  H.  Burgess  &  Co.,  Tor. ..$25,700 

Dom.  Sec.  Corp..  Ltd.,  Tor..   25.956   Brent,  Noxon  &  Co.,  Tor 25.011 

Can.  Deb.  Corp..  Ltd..  Tor..   25.800  | 

LADVSMITH.  B.  C. — Debenture  Offering. — Proposals  will  be  received 
until  Nov.  6  by  X.  A.  Morrison.  C.  M.  C.  for  $3,725  25  6%  linpt.  deben- 
tures.    Duo  15  years. 

LAUDIA.  Sask. —  Debentures  Not  Sold. — We  arc  advised  that  no  award 
has  been  made  of  the  Issue  of  $2,500  debentures. 

LAURA.  Sask. — Debentures  Not  Sold. — No  award  has  yet  been  made, 
the  Secretary-Treasurer  advises  us.  of  the  $1,200  debentures. 

LUMSDEN.  Sask. — Debenture  Sale. — On  Sept.  25  the  $6,000  6%  20-yr. 
skating-rink  debentures  (V.  93,  p.  828)  were  awarded  to  the  Union  Bank  of 
Canada  at  par. 

MAC  DONALD,  Man  —  Debenture  Sale. — On  Sept.  27  the  $4,000  4% 
debentvtres  (V.  93.  p.  749)  were  awarded  to  Alloway  &  Champion  of  Winni- 
peg. It  Is  stated.     Due  Aug.  1  1930. 

MEDICINE  HAT  SCHOOL  DISTRICT  NO.  7$.  Alta.— Debenture  Offer- 
ing.— Proposals  will  be  received  until  Nov.  7  by  R.  M.  Napier,  Sec.-Treas., 
for  $102,000  5%  debentures,  repayable  In  30  annual  Installments.  Date 
Not.  1  1911. 

MELITA.  Man. — Loan  Defeated. — It  Is  reported  that  an  election  held 
recently  resulted  In  the  defeat  of  a  by-law  providing  for  a  loan  of  $4,000  for 
gas  purposes. 

MOOSE  JAW.  Sask. — Loan  Election. — On  Nov.  3  an  election  will  be  held 
at  which  a  by-law  providing  for  a  loan  of  $17,000  for  fire-dept .-improve- 
ments and  $550,000  for  watcr-works-system  will  be  submitted  to  the  rate- 
payers. It  is  stated 

NORTH  BAY.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  Oct.  31  by  T.  N.  Colgan.  Commr.  of  Works,  for  $45,000  sewer 
and  $100,000  water-works  5%  30-lnstallment  debentures. 

OAK  BAY,  B.  C. — Loan  Election. — It  is  stated  that  an  election  will  be 
held  at  which  a  by-law  providing  for  a  loan  of  $20,000  for  school  purposes, 
will  be  submitted  to  the  ratepayers. 

PERDUE.  Sask. — Debentures  Not  Sold. — We  are  advised  that  no  award 
has  been  made  of  the  Issue  of  $1,200  debentures. 

PETROLI  A.  Ont. —  Debenture  Sale. — W.  A.  McKcnzle  &  Co.  of  Toronto 
have  been  awarded,  reports  state.  $22,977  61  4,H%  10-15-year  debentures. 

•  REGIN.A.  Sask. — Debenture  Sale. — On  Oct.  16  the  eight  issues  of  4>$% 
debentures  (V.  93.  p.  899)  were  awarded  as  follows: 


$932,800  (seven  Issues)   debentures  to  the  Merchants'  Bank  of  Canada  1 
Montreal  at  98.16. 
100,000  20-year  debentures  to  Wood,  Gundy  A  Co.  of  Tor  at  97.02. 
Other  bids  received  were  as  follows,  It  Is  stated: 

Nay  &  James.  Retina 98.02 

Canadian    Agency .  .97.00 


Nat.  Finance  Co. , Ltd. .Itcglna  06.625 
O.  A.  Stlmson  &  Co..  Toronto. 95.52 
II.  Oll.tra  &  Co..  Toronto..   95.00 
Royal Seo.  Corp..  Ltd.,  Tor.. *98.27 


Dominion    Sec. Corp.,  Ltd., Tor.  96. 83 
AemllluB  Jarvls  &  Co..  Toronto. 96. 18 
•  Hid  for  $100,000. 

RIDQETOWN.  Onl. — Loan  Election  Proposed. — An  election  will  be  held  at 
an  early  date,  reports  state,  to  vote  on  a  by-law  providing  for  a  loan  to 
purchase  the  local  electrlc-llght-plant. 

RIVERS,  Alan. —  Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Nov.  15  by  C.  Howard.  Vlll.  Clerk,  for  $6,000  6%  debenture.-;.  Due 
part  yearly  from  1  to  20  years. 

RURAL  MUNICIPALITY  OF  COLDSTREAM  (P.  O.  Vernon).  B.  C— 

Loan  Voted. — Reports  state  that  a  by-law  providing  for  a  loan  of  $3,000  for 
road-purposes  was  passed  by  the  rate-payers. 

RURAL  MUNICIPALITY  OF  KINDERSLEY  NO.  290.  Sask.— Deben- 
ture Sale.—  On  July  21  $18,000  6%  18-year  road  debentures  were  awarded 
to  the  National  Klnance  Co.  of  Reglna  at  105.      Date  Aug.  1  1911.    Int.  ann. 

RURAL  MUNICIPALITY  OF  PROGRESS  NO.  351.  Sask.— Debenture 
Offering.  —  Proposals  will  be  received  up  to  and  Including  Nov.  15  by  J.  B. 
McConlea.  Sec.-Treas.  (P.  O.  Luseland),  for  $20,000  4J^%  20-Installtnent 
r  ad  debentures.  ■ 

ST.  CATHERINES.  Ont. — Loan  Election. — A  by-law  providing  for  a  loan 
of  $6,000  for  a  publlc-playfleld  will  be  submitted  to  a  vote,  It  Is  stated. 

SAINT  MARY'S,  Ont.— Loan  Voted. — The  by-law  providing  for  the  loan 
of  $15,000  for  electric-power-extensions  (V.  93,  p.  749)  carried,  reports 
state,  at  the  election  held  Oct.  14. j 

SASKATOON.  Sask. — Loan  Election  .—On  Nov.  3  an  election  will  be  held. 
It  Is  reported,  to  vote  on  a  by-law  providing  for  a  loan  of  $100,000  for 
purchase  of  land  for  opening  streets  and  park  purposes. 

•  SOMBRA.  Ont. — Loan  Proposed. — Reports  state  that  this  municipality 
Is  contemplating  the  Issuance  of  a  loan  of  $6,000  for  drainage  purposes. 

•THAMESFORD,  Ont. — Loans  Voted. — A  by-law  providing  for  a  loan  to 
purchase  Niagara  power  from  Hydro-Electric  Commission  and  a  loan  of 
$6,000  for  Installation  of  local  plant  was  passed  recently  by  the  ratepayers. 

TORONTO.  Ont. — Loan  Authorized. — The  City  Council  passed  a  by-law. 
It  Is  stated,  providing  for  a  loan  of  $3,000  for  a  hospltal-slte. 

Loan  Election  Proposed. — A  by-law  providing  for  a  loan  for  the  Bloor 
Street  viaduct  will  probably  be  submitted  to  a  vote  at  the  coming  munlc  pal 
elections,  It  Is  reported. 

VANCOUVER.  B.  C. — LoanElection  Proposed. — There  Is  talk  of  calling  an 
election  the  first  of  next  year  to  vote  on  a  by-law  providing  for  a  loan  of 
$20,000  to  purchase  land. 

•WATERFORD,  Ont. — Loan  Election. — The  ratepayers  will  vote  soon, 
reports  state,  on  a  by-law  providing  for  a  loan  of  $7,000  to  install  electric- 
light-plant. 

WEYBURN.  Sask. — Debenture  Sale. — Reports  state  that  Hanson  Bros, 
of  Montreal  have  been  awarded  an  Issue  of  7,043  debentures. 

•  WYNYARD,  Sask. — Loan  Authorized. — The  Town  Council  authorized 
the  issuance  of  a  by-law  providing  for  a  loan  of  $7,000  for  a  munlclpal-rink, 
according. to  reports. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  31st  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December.  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 085,546  90 


Total  Marine  Premium! $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  vear $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021.356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-lcsurances 402,106  63 


Rct'iTis  of  Premiums 

Expanses.  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598,037  90 
$927. 029.;55 
$132,651  56 
$363,223  39 


ASSETS. 

L'nlted  States  &  State  of  New  York 
Stock.  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1.200,916  66 

Real  Estate  cor   Wail  &  Wllilam.Sts., 
<fc  Exchange  Place.$4. 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75.000  00     4.374,426  04 


Premium  notes  and  Ellis  Receivable 
Cash    In    the    bands    of    European 
Bankera  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Caxh  In  Rank  and  N.  Y.  City   rev- 
enue bonds 


1,134.448  70 

210,435  74 
935.478  76 


Aggregating .$13,274,407  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untcrmlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premium-) 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  <>f  Fronts  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund .. 


$2,714,035  8* 
873.680  37 

262.427  75 
146.084  03 


160,000  00 


22.459  61 

7,441.100  00 
400.000  00 


Aggregating $12,019,757  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease,     '"he  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is    declared    on    the  ums  of  the  Company  for  the  year 

ending  31st   December.   1910.   wh  ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERHRRT  L.  ORIGGS. 
CLEMENT  A.  GH1SCOM. 
ANSON   W    HARD. 
THOU  VS  H.  IirilBARD. 
LEWIS  CASS    LI- 
CHARLES   D.    LEVEP.lCH. 
LEAN'  I) E P.    N.    LOVELL. 

H.    MACY. 
CHA'  '  VLL, 

AS  F.  PALM1 
IISH. 
ADOLF   PAY  DT. 

A.  A.  R  wen.  President. 

CORN1  LI1  IT,  V tee- President. 

WALTER  WOOD  PARSONS,  2d  Viet- President. 

CHARLES  E.  FAY,  td  Vice-President 

JOHN  H.  JONES  STEWART.  Uh  Vice-Preside 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 

1ST  C.  BLISS. 

ION   H.   BROWN. 
'.VALDRON    P.    BROWN. 
JOHN   CLAFLIN. 

1GH   C.   CLARK. 
C;.I  D    II      DODOR. 

:  vi.lUS    ELD! 
R1CHA.KD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS    B.  PRATT. 

:    W.    QULNTARD. 
A.  A.  RAVEN. 
JOHN    .1.    HIKER. 
DOUGLAS    ROBINSON. 
II      SCHWAB. 
WH  '     ILOANE. 

I   :    STERN, 
WILLIAM    A.   STREET. 
IROE  E.  TURNURB. 


ENGINEERS 


J.  G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Oas,  Electric  Light  and  Power 
Properties.  Irrigation  Systems,  &c,  for 
Financial   Institutions  and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents  : 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

Brown-Marx  Bkut.  Birmingham,  Al». 

Established    1889 

A.    L.  REGISTER    &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


MINING   ENGINEERS 


H.    M.   CHANCE 

Consulting    Mining    engineer   and    (ieolozist 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 
S37  Drazal  M\iXi..  PHILADELPHIA,  PA 
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unitea  states  Trust  gipi  or  jew  M, 


Chartered  1853 
48  and  47   WALL  STREET 


CAPITAL,  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,800,278.67 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
other   recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and    Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.        HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 


W.  Bayard  Cutting. 
William  Rookefeller, 
Alexander  E.  Orr, 
William  H.  Maoy  Jr., 
William  D.  S  oane. 


TR  VSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 


Gustav  H .  Schwab 
Frank  Lyman, 
James  Stlllman, 
John  Claflln, 
John  J.  Phelps, 
Lewis  Cass  Ledyard, 


Lyman  J.  Gage, 
Payne  Whitney, 
Edward  W.  Sheldon. 
Chauncey  Keep, 
George  L.  Rives, 
Arthur  C   James. 


William    M.    Kingsley, 
William   Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


Mtnote  gmretp  Company 

Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity— Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service*" 
both  in  the  handling  of  its  business  and  the  adjustment  of  it  a  Iwaet 


CHARTERER    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  38th  Street,1 
With  Modern  Safe  Deposit  Vaults 

Capital  $1,000,000 


Surplus  (earned)  $7,900,000 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acts  ma  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations.  C 


--     ■  mm\Ct 


The  ®0t*raratx0t*  frtxst  <£jcr* 

calls  attention  to  its  Legislative  Department,  at 

37  Wall  Street,  New  York  City, 

which  furnishes  copies  of  bills  introduced  in  Congress  and  the  State 
Legislatures,  copies  of  amendments  thereto,  and  as  finally  enacted; 
and,  in  addition,  reports  daily  on  all  action  taken  on  the  bills. 

Correspondence  and  inquiries  solicited. 


S*U£i  <&omp<miz&. 


Manhattan 

Trvst 

Company 

Wall  Street   corner  N 


assav 


Member  N.  Y.  Clearing  Hou«e 

Designated    Depositary    for    State, 
City  and   Court   Funds. 

Allows  interest  on  Balances. 

Issues  Certificates  of  Deposit  pay- 
able as  desired. 

Temporary    Offices 

113     BROADWAY 
MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 


s  3}$8,540,000 


and  PROFITS 


A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John  I.Beggs.  Pres.  &  Gen.  Man.  St.  Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  Co 
Charles  Clark. 

Horatio  N.  Davis.  President  Smith  &  Davis  Mfg.  Co. 
John  D.  Davis.  Vice-President. 
David  R.  Francis,  Francis.  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Wm.  Q    Lackey.  Vice-President  and  Bond  Officer 
W.  J.  McBride,  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson    W.    McLeod,    Vice-President    Grayson- 

McLeod  Lumber  Co. 
Saunders  Nor  veil.  Pres.  Stoves  &Hardware  Pub.  Co- 
Robert  J.  O'Reilly,  M.D. 

Wm.  D.Orthwein.Pres.Wm.D.Orthweln  Grain Oo 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.C.  Pierce.  Chairman  Board  Waters-Pierce  OH  Co. 
Henry  S.  Priest.  Priest  &  Boyle. 
August  Schlafly,  August  Schlafly  &  Sons. 
R.  H.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
RoUa  Wells. 


IndustrialTrust  Company 

Providence,  R.  I. 

CAPITAL - - -*S,00O.00€ 

SURPLUS S.OOO.OOC 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M.  Addeman.  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper.  Trust  Officer 
and  Asst.  Treag, 
Frederick   B.  Wilcox,  Auditor. 

BOARD  OF  DIRECTORS. 

Colt.  Chairman    J.  Milton  Payne 

Eben  N.  Llttleueld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapln 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 
Englehart    C.    Ostbr 


Samuel  P 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


1850  1911 

The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW   YORK 
issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President 

Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.  TltleGu.&Tr.Go. 

WM.  H.  PORTER,   Banker. 

ED.  TOWNSEND.  Pres.  Imp.  &  Traders'  Nat.Blt. 

Good  men,  whether  experienced  In  life  iHSuranee 
or  not.  may  make  direct  contracts  with  this  Com- 
pany, tor  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  Its  Home  Office. 
No.  277  Broadway,  New  York  City 


finanrtal 

nmtcle 


VOL.93     NOVEMBER  4  1911      NO.  2419 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.:  George  8  Dana  and  Arnold  G.  Dana, 
Vice-Presidents:   Arnold  G.  Dana,  Sec       Addresses  ol  all,  Office  of  the  Company. 


CLEARINGS— FOR  OCTOBER,  SINGE  JAN.  1,  AND  FOR  WEEK  ENDING  OCTOBER  28 


CUarings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany  

Washington 

Rochester 

Scranti'i    

Syracuse 

Reading 

Wilmington 

Wilkes-Barre  _ 

Wheelinz    

Harrlsburg 

Trenton    

York  

Erie --- 

Greensburs 

Binghamton 

Chester 

Altoona 

Franklin 

Frederick 

Beaver  County 

Lancaster  * 

Norristown 

Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield  

Portland 

Worcester 

Fall  River... 

NewBedford 

Lowell 

Holvoke 

Bangor. 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

I  ndianapolis 

Columbus 

Toledo    

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield. Ill 

Fort   Wayne 

Youngstown 

Lexington    

Akron 

Rockford 

Canton 

South  Bend 

Quincy. 

Bloomington 

Springfield.  O. 

Decatur    

Mansfield 

Jackson    

Jacksonville,  111 

Danville 

Saginaw 

Lima 

Lansing*    

Ann  Arbor 

Adrian 

Owensboro 

Flint 

Lorain    

Total  Middle  West 
Details  of  Pacific  and 

Total  Pacific 

Total  other  Western 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Savannah 

Fort  Worth 

Nashville    

Norfolk 

Augusta _. 

Birmingham 

Little  Rock 

Jacksonville 

Chattanooga    _. 

Charleston 

KnoTvllle 

Mobile  - 

Oklahoma 

Macon . 

Columbia 

Beaumont    

Austin 

Columbus.  Ga 

Wilmington.  N.  C 

Vleksburg 

Jackson 

Meridian _ .    . 

Guthrie 

Valdosta 

Muikogee 

Tulsa   

Total  Southern 

Total  all 

Outside  New  York. 


October. 


1911. 


1910. 


Inc.  or 
Dec. 


7.510.203.890 

022.552.464, 

210.535,613 

15S.145.566 

48.367,743 

3L0.il. 274 

32.114.212 

19,521.072 

11.7S7.701 

9,940.021 

7,564.512 

6.387.713 

6.3S9.125 

8.442,180 

5.257.820 

7,397,700 

4,404.935 

4,010.398 

2.445.444 

2,524.700 

2,366,317 

2,300.000 

974,202 

1.259.889 

2,294.352 

4.714.050 


8,718.218.843 

721.749,276 

40.225.200 
19,287,721 

12.669.955 
10,099.617 
9,284.447 
11.864.789 
5.247,607 
4,487,728 
2,511.657 
2,844.996 
2.293.539 


S 

7.904.089,054 
647,625,396 
224,639,872 

158.607,003 

43.910.943 

28.756.S92 

30.832.604 

17.535,926 

11.816.643 

10.289.278 

6.774.016 

6.407.931 

5,681.693 

7,744.795 

5,580.900 

6,487,748 

4,103.516 

3.797.910 

2,550.495 

2,344.450 

2,504,291 

2,140.756 

1,014.684 

1.115.257 

2,138.473 

4.619.338 

Mot  included  i 


9.138.496.526 

742,207,322 

41.917.300 

16.815.865 

12.545.772 

9.486.394 

9.791.216 

11.066.882 

5.973.259 

5,146.915 

2,305,992 

2,399.872 

Not  included  i 


840,272,993 

1,202,760.061 

106.244.350 

90.917,417 

85.533.40S 

62.446.753 

35.393.590 

23,861.700 

17.946.459 

13,583,044 

12.516.792 

9,000.000 

11.263,948 

3.136.955 

4.558.167 

4,500.225 

5.578,526 

3,539,054 

6.182.000 

3.504.751 

4.948.293 

2.083,804 

2,897.961 

2.730.847 

2.243.989 

1,842,842 

1,810,979 

2,057.317 

1.192.444 

1.845.622 

2.893.828 

1.750.501 

1.620.787 

961.723 

136.816 

1,579.090 

1,450.659 

436.940 


859,656.789 

1,163,264.457 

103,007.450 

86.232.292 

78.343.066 

57.820.131 

37,239.711 

26,060,600 

12,729,131 

13,654.458 

11,907.559 

9.698.088 

9,716.214 

3,044.321 

4,261.512 

4,285.851 

5,484.145 

3.344.864 

4,128.000 

3.377.686 

4,197.408 

2.622,403 

2.549,304 

2.563.390 

2.752.221 

1.875.271 

1,827.292 

1.790.656 

1,144.241 

1.773.757 

2,852.719 

1,545.050 

1,694.124 

882.438 

128.032 

1.482.446 

Notincluded 

Not  Included 


—5.0 
—3.9 
—6.3 
—0.3 

+  10.1 
+  7.9 
+  4.2 

+  11.3 
—0.2 
—3.4 

+  11.7 
—0.3 

+  12.5 
+9.0 
—5.8 

+  14.0 
+  7.3 
+  5.6 
—4.1 
+  7.7 
—5.5 
+7.4 
—4.0 

+  12.9 
+  7.3 
+  2.0 
n  total 


— 4.6 

—2.2 
—4.0 

+  14.7 
+  1.0 
+  6.5 
—5.2 
+  7.2 

—12.2 

—12.8 
+  8.9 

+  18.5 
n  total 


1,733,443,256     1,667.586.164 
Other  Western  i  on  page  1230 

497.780,416 


533.667,301 
685,475.843 
358.323.760 
82.798,054 
53.862.212 
82.185.098 
53.828.000 
32,322,200 
72,070.35s 
40.789.577 
37.667.665 
34,177,168 
21.741.471 
17.30 

20.547.597 

12.257  j:,7 

8  2  I '.  ,52  I 

12.347.151 

9.287. si. ' 

10,006.533 

i  116  066 

6.252.912 

10.21 


21.320.219 

2305,483 
7,217.905 
1  761.473 

3  ss7  :,.'  > 
1 .1 1 

1.761  173 
!  65 

1  150.000 
1.111   807 


708,624.628 
335.227.940 
87,386.230 
53,085.864 
72,301.822 
44.240.500 
30,116.679 
63,956.601 
34.0 

37.729.289 
34,643  '"i, 
18.439,623 
1  1  0 

15  370.178 

11.954.997 

•  ,0.298 

10.488.410 

7  :- 

9  7. 
7  _'- 

6.631.537 
1  '    . 

I  1 ,565 

-'  I 

B  241.422 

2379  533 

3.7' 

1.91 

2,57-'  v.; 

1.761 

1.66 

i  242  779 


4.121.17  ■  Not  Included  i 
2.411  .213  Not   inHudi-dj 

1  031.700  I  12  954.104  511 
:7s  |2Jj  I  '.  828  249.067 

6.035  57  1  7  18     5  922   160  "|  I 


—2.2 
+3.4 
+  3.1 
+  6.4 
+  9.2 
+  8.0 
—4.9 
—8.4 

+  41.1 
—0.5 
+  5.1 
—7.1 

+  15.9 
+3.0 
+  7.0 
+  5.0 
+  1.7 
+  5.8 

+  49.8 
+3.8 

+  17.9 

—20.5 

+  13.7 
+  6.5 

—18.5 
—1.8 
—0.9 

+  14.9 
+  4.2 
+  4.1 
+  1.4 

+  13.3 
—4.3 
+  8.9 
+  6.9 
+  6.5 
In  total 
In  total 


Ten  Months. 


1911. 


76.187.125 

6.349.775 

2,098,675 

1,452,173 

429.512 

259,367 

303.950 

183.496 

118.091 

104,664 

66.273 

65.082 

59.231 

74 .525 

55,552 

67,643 

40.409 

36,625 

24.650 

22.628 

23,528 

20.201 

10.018 

11.974 

21,238 

47,808 


954 
922 
704 
704 
406 
474 
606 
306 
(I  19 
22S 
7S3 
178 
103 
553 
507 
550 
723 
134 
.832 
000 
896 
421 
s73 
504 
620 
129 


88,086.418.140 


6,839,327 

335.538 

186.635 

125,680 

93,152 

84,587 

101.068 

46,396 

41,675 

23,622 

25.463 

19,133 


746 

600 
937 
194 
135 

454 
96.1 
319 
712 


1910. 


81.435,391,119 

6.380.S29.670 

2,160,960.343 

1,323.244.624 

417.570,185 

252.308,329 

299.387.900 

174.209,521 

114.327,871 

101,797,432 

67,251,941 

65,493,104 

58.803,981 

75,331,948 

54.276,118 

65,696,736 

40.590,586 

36.222.988 

24,309,154 

20,632.693 

24,173,715 

19,429,100 

10,800,325 

10.848,132 

20.863.712 

42.964.249 

Not  included  in 


,129 

.788 
7,903,149.012 


93.254.751,227 

6,852,367.966 

337,367,600 

180.623,878 

118.940,336 

94.648,118 

84,260,750 

97,878,229 

47,611.446 

45,625,548 

21,024.371 

23,874,944 

Not  included  in 


11,514,323 

1,059,481 

837,431 

796.943 

575,952 

366,681 

243,301 

202.353 

130.480 

113.149 

93.843 

102,527 

29.176 

45.255 

45.012 

51.807 

41.556 

49.123 

33,901 

45.410 

23,085 

29.180 

28,685, 

23.964 

19,173 

17.847 

19,269 

13,141 

18,282 

26.307 

16.404 

16.663 

7,696 

1.702 

18.449 

13.262 

4.136 


+  4.0 

+  7.2 
—3.3 


16,640,905 


331 
900 
760 
763 
671 
320 
900 
366 
506 
145 
607 
704 
385 
616 
711 
822 
71  I 
140 
735 
270 
041 
6s.s 
346 
150 
944 
089 
946 
316 
247 
osl 
833 
102 
272 
551 
242 
739 
564 
109 


4.764.389,935 


5,767. 


+  6.9 

3,182. 

—5.3 

811. 

+  1.5 

562. 

+  13.7 

549. 

+21.7 

+  7.3 

320. 

+  12.7 

506. 

+  19.7 

272 

—0.2 

226. 

—  1.3 

251 

+  17  9 

lsl 

+  16  0 

135 

+33.7 

102 

105 

+  3.3 

76 

+  17.7 
4-19.4 

US 

si 

+  2.9 

72 

+  15  6 

71 

—5  S 

61 

■  : 

S7 

-  225  0 

141 

—7  0 

36 

—  4  3 

2  1 

—21.9 

96 

;  : 

17 

31 

12 

—31.5 

20 

—6.1 

13 

—  13.0 

R 

-10  6 

7 

n  total 

n  total 

+   8.5 

—2.0 

181.715 

+  1.9 

r.904,203.186 

1.593,130,212 

1,031,763,100 

832,035.114 

770,396.258 

539,133,476 

388.750,920 

250.585,800 

177.769,597 

128,342.006 

114,270,117 

94.442,985 

94,112.963 

29,058,494 

43,782,052 

43.525,180 

48,151,118 

34,891,010 

40.814,800 

34,058,437 

42.061.443 

22,929.576 

27.236.655 

20.936,735 

23.552.429 

20,770.158 

17,583.206 

18,411.186 

13.175,044 

19.551,137 

25.793.634 

14.560.698 

6.430,529 

7,932,278 

1.503.946 

18.078.940 

included  in 

included  In 


Not 
Not 
10,595,090.704 


627,779 
393.832 
509,05  I 
776,403 
220,339 
977.500 
053.810 
473.856 
629,072 
983.975 
234,448 

3  is  55  I 
189.445 
584.612 
oou  752 
504.908 
7  i I  154 
784  908 

622  257 

191  v  12 
905  1  15 
713  519 

71o  III 
272  I  1 1 
048   I  10 

I  5  I  5 1  I 

:, ',  i  •«  1 1 

041   7s7 


4,638,095.045 
6,0,84.378,064 


3,059 
779. 
557 
651 
298, 
311 
438 
244 
203 
270 
10, 
1 26 

M 
LOS 

70 
100 

73 

69 

70 

80 

100 

43 

36 
26 

oo 

15 
23 

12 

20 

12 

l.; 

7 

\    t  inrl 
s  o_> ; 

I 


Inc.  or 
Dec. 


3,4 
—0.5 
—2.9 
+  9.7 
+2.6 
+  2  - 
+  1.5 
+  5.3 
+3.3 
+2.8 
—1.5 
—0.6 
+  0.7 
—1.1 
+2.4 
+  3.0 
—0.2 
+  1.1 
+  1.4 
+  9.7 
—2.7 
+4.0 
—7.2 
+  10.4 
+  1.8 

total 


—5.5 


802.61 
212.530 
756  523 
008.027 

462.000 
836,074 

813.089 

3  70  502 
204, 04S 
119,500 
237. S02 

342.006 

360.604 

2  ,',  115 
S72  994 

388.707 

61  I    107 

919,131 

718.357 

092.927 

280.106 
112.905 

532.917 

622  OS.", 

tided  in  . 
ndi  ,|  In 

520,280 

U7   170 


+  2.7 

—5.2 

+  4.0 

+  4.1 

+  0.9 

—0.3 

+  19.3 

+  2.6 

+  15.4 

+  11.6 

+  11.7 

—7.1 

+  10.3 

+8.0 

4-18.6 

—0.2 

+  9.5 

+•18.4 

+  11.1 

+  4.9 

+  5.5 

+  0.2 

—13  o 

H  227.5 

H  5 

—79 

4-13.2 

+  33  0 

2  I 

—0.3 

+  4  6 

—32.8 

+  9.9 

total 

to!   il 

■    O    - 


Week  en/ling  October  28. 


1911. 


1,560,707,867 

137,656.488 

49,101.441 

34,735,015 

11,134,556 

6,592,137 

6,901,812 

3.847,814 

2,521,796 

2,288,762 

1,583.489 

1,258,564 

1.461,203 

1,790.659 


1,589,759 
989,901 
829.184 
484,506 
561,870 
575,011 
535,263 


932,076 


1.828,074,173 

176,114,734 

10,451,900 

3,899,086 

2,644,907 

2.093,071 

1,735,569 

2,598.826 

1,078,080 

927,529 

539,354 

625,410 


1910. 


1,860.841.271 

141.157.440 

51,358,573 

32,737,116 

9,361,556 

6,051.433 

7,152.276 

3,412,063 

2,519,381 

1,951.509 

1,469,253 

1,313.085 

1.289.557 

1.742,080 


1,300.531 
879.487 
753,398 
524.382 
440.050 
544,885 
485,872 


899,120 


202,708,466 

265,917,978 

22,841,650 

18,185,631 

17,533,397 

12,817,373 

7,457,824 

5.455,900 

3,757.901 

3,032,391 

2,735,058 

1,882,368 

2,334,844 

680,174 

966.582 

921.395 

887,428 

771,761 

1,377,000 

882,465 

1,077,795 

500,526 

631,774 

593,461 

464.023 
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THE  FINANCIAL  SITUATION. 
The  part  played  by  the  Government  trust  prosecu- 
tions in  affecting  affairs  has  been  strikingly  illustrated 
the  present  week.  On  Friday  of  last  week  the  stock 
market  was  in  a  state  of  utter  demoralization  and 
general  confidence  was  at  a  low  ebb.  Why?  Because 
the  Government  had  the  day  before  gone  into  court 
and  demanded  that  the  United  States  Steel  Corpora- 
tion, the  largest  industrial  concern  in  the  world,  be 
disrupted  on  the  ground  that  it  was  a  violation  of  the 
Anti-Trust  Law  of  1890.  The  present  week,  on  the 
other  hand,  the  tone  has  once  more  improved,  and  a 
very  substantial  rise  in  share  properties  has  been 
established,  with  the  result  that  the  whole  of  the  depre- 
ciation sustained  in  last  week's  break  has  been  more 
than  recovered. 

What  is  the  reason  for  the  sudden  change?  The 
Government's  attitude  with  reference  to  the  reorgani- 
zation of  a  trade  combination  in  another  branch  of  in- 
dustry, which  the  Supreme  Court  has  condemned, 
accounts  for  the  improved  feeling.  The  hearings  on 
the  plan  for  the  disintegration  of  the  American 
Tobacco  Company,  in  accordance  with  the  decree  of 
the  Court, -came  up  on  Monday  and  Tuesday.  Attor- 
ney-General Wickersham  appeared  for  the  Government 
and  the  stand  taken  by  him  was  so  much  more  moder- 
ate and  reasonable  than  the  newspaper  reports — 
apparently  based  on  some  of  his  past  bellicose  utter- 
ances— had  led  the  public  to  expect,  that  a  more  con- 
fident tone  immediately  became  manifest,  not  alone  in 
the  stock  market  but  throughout  the  financial  and  in- 
dustrial world.  Mr.  Wickersham  combatted  the 
absurd  propositions  advanced  on  behalf  of  those  who 
are  seeking  to  defeat  the  reorganization  plan.  Instead 
of  condemning  the  plan  in  toto,  as  had  been  feared, 
he  urged  only  one  material  modification,  namely 
that  the  United  Cigar  Stores  Co.  should  be  divorced 
completely  from  any  connection  in  the  future  with  the 
Tobacco  Company.  He  also  argued  that  the  Court 
should  continue  its  jurisdiction  over  the  reorganized 
properties,  by  injunction  or  otherwise , [for  a  period  of 
three  or  five  years,  so  as  to  prevent  a  resumption 
of  illegal  practices. 

With  these  exceptions,  Mr.  Wickersham  thought 
the  Court  would  be  justified  in  giving  its  approval  to 
the  plan.  No  one  apparently  had  dared  hope  for  such 
a  favorable  outcome.  On  the  contrary,  there  was  a 
general  dread  that  the  Government  would  insist  upon 
complete  dismemberment  and  the  cutting  up  of  the 
combination  into  such  small  units  as  to  involve  the 
practical  destruction  of  the  property.  "  Hope  springs 
eternal  in  the  human  breast,"  and  now  that  it  is  seen 
that  the  consequences  of  disintegration  are  not  to  be 
as  damaging  as  had  been  threatened,  new  courage  has 
been  infused  in  the  hearts  of  those  who  had  previously 
been  in  almost  absolute  despair.  Of  course  the  action 
of  the  Court  itself  will  be  awaited  with  considerable 
anxiety,  since  the  issues  involved  are  so  important, 
but  it  is  a  great  point  gained  to  know  that  the  Govern- 
ment is  not  carrying  its  hostility  to  undue  extremes. 
The  response,  in  public  feeling  and  on  the  Stock 
Exchange,  to  the  Attorney-General's  action  should 
prove  instructive  in  more  ways  than  one.  It  illus- 
trates in  the  first  place  how  widely  disturbing  have 
been  the  speeches  of  President  Taft  and  the  utterances 
of  the  Attorney-General,  and  in  the  second  place  it 
refutes  the  arguments  of  those  who  insist  that  specula- 
tive interests  are  bent  upon  destroying  values.  The 
opposite  is  true.     The  speculative  fraternity  is  always 


more  inclined  to  take  the  bull  side  of  the  market  than 
the  bear  side.  And  every  favorable  development  is 
utilized  to  that  end.  The  fact  was  well  enough  known 
before  to  careful  observers,  but  this  week's  rise  in  the 
market  furnishes  a  new  proof  of  the  truth  of  the 
statement. 


In  the  wholesome  solicitude  for  the  business  com- 
munity that  is  being  displayed  in  the  political  world, 
many  crude  suggestions  are  being  offered  for  dealing  with 
the  difficulties  that  are  besetting  the  country's  large 
industrial  undertakings,  so  much  so  that  it  would  seem 
the  long-suffering  business  fraternity  would  be 
justified  in  crying  out  "Save  us  from  our  friends."  At 
a  banquet  given  by  the  Pittsburgh  Chamber  of  Com- 
merce on  Tuesday  night,  both  President  Taft  and  Con- 
gressman Martin  W.Littleton  engaged  in  a  discussion 
of  the  Anti-Trust  Law.  The  President,  as  usual, 
spoke  in  favor  of  the  law  and  argued  strongly  against 
its  repeal.  He  urged  that  the  decisions  of  the  Supreme 
Court  last  vspring  have  given  definite  meaning  to  the 
words  of  the  statute,  so  that  everyone  could  and  should 
act  accordingly,  and  in  any  event  that  the  choice  lies 
between  individualism  on  the  one  hand  and  Socialism 
on  the  other  hand.  Without  the  check  which  the 
x\nti-Trust  Law  imposes,  the  President  contends,  "we 
will  have  combinations  in  restraint  of  trade  going  to 
that  point  where  the  people  will  demand  that  the  power 
of  men  engaged  in  such  corporations  be  transferred  to 
the  Government.  And  then  we  will  have  State  So- 
cialism." 

There  is  much  force  in  this  reasoning,  and  it  will  ap- 
peal to  many,  we  are  sure.  We  do  not  want  to  be  dog- 
matic in  our  assertion,  but  in  any  event,  now  that  the 
Supreme  Court  has  laid  down  the  doctrine  that  the 
"rule  of  reason"  must  be  employed  in  interpreting  the 
words  of  the  statute ,  it  is  plain  the  law  no  longer  embodies 
inherent  malevolence.  It  has  not  been  rendered  innocu- 
ous by  any  means.  The  condemnation  of  the  Standard 
Oil  combination  and  the  American  Tobacco  Co.  clearly 
shows  that.  But  it  is  plain  from  the  opinions  in  those 
cases  that,  by  the  application  of  the  rule  of  reason,  not 
all  industrial  combinations  are  to  fall.  No  one  seri- 
ously contends  that  large  combinations  should  actually 
be  allowed  to  "restrain  trade"  or  to  engage  in  monopo- 
lizing trade,  and  the  statute  is  directed  against  these 
two  evils.  The  Court  has  said  that  size  alone  cannot 
be  taken  as  a  governing  factor  in  determining  whether 
the  law  is  being  violated  or  not,  and  it  has  also  said  that 
the  lawT  is  not  intended  to  "forbid  or  restrain  the  power 
to  make  normal  and  usual  contracts."  It  follows, 
therefore,  that  large  enterprises  themselves,  which 
are  a  modern-day  requirement,  are  not  interdicted, 
but  merely  certain  reprehensible  practices  which  really 
no  one  attempts  to  excuse.  In  other  words,  large  un- 
dertakings are  not  to  be  wiped  out.  They  will  be 
permitted  to  exist  if  in  their  organization  and  operation 
they  do  not  transgress  the  provisions  of  the  statute. 

Criticism  now  is  directed  not  so  much  against  the 
statute  itself  as  against  the  way  it  is  being  applied. 
The  President  and  his  Attorney-General'  have  acted 
and  talked  as  if  they  felt  it  a  duty  to  engage  in  a  gen- 
eral crusade  against  large  undertakings — proceeding 
indiscriminately  against  one  and  all,  the  good  and  the 
bad  alike.  It  is  this  that  has  been  so  disturbing,  and 
has  produced  such  a  deep  feeling  of  uneasiness. 

Congressman  Littleton,  however,  contends  that  the 
law  must  be  repealed.  In  his  speech  he  dilated  upon 
the  difficulty  of  interpreting  the  statute  and  conform- 
ing to  its  requirements.     But  what  does  he  offer  as  a 
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substitute?  Be  says:  "The  Federal  Govemmenl  should 
require  corporate  concerns  before  entering  the  field  of 
Inter-State  Commerce  not  merely  to  obtain  a  licer 
but  to  submit  its  incorporation,  its  status,  its  true 
condition  to  a  board  created  for  that  purpose.  Thus 
at  the  very  foundation  of  interstate  commerce  the  Fedt  ral 
Government  would  take  a  good  grip  upon  the  instru- 
ments and  agencies  engaged  in  it  and  would  hold  tliat 
grip  against  the  commission  of  economic  wrongs  and 
outrages."  It  will  be  seen  that  what  Mr.  Littleton 
wants  is  something  more  drastic  in  the  way  of  regula- 
tion than  what  is  now  provided.  He  wants  the  fed- 
eral Government  to  "take  a  good  grip"  and  to  ''hold 
that  grip"  upon  the  instruments  and  agencies  engaged 
in  inter-State  commerce.  He  would  require  every 
corporate  concern  which  contemplates  engaging  in 
inter-State  commerce  to  apply  "to  a  board  created  for 
that  purpose."  and  satisfy  that  board  as  to  whether 
its  purpose  and  objects  are  such  as  should  be  encour- 
aged, and  are  for  the  public  good. 

Think  what  a  situation  would  thus  be  created. 
Think  what  an  opportunity  for  the  dispensing  of 
political  favors  would  thus  be  provided  Supposing 
that  graft  should  never  permeate  the  action  and  doings 
of  such  a  board  or  bureau,  what  guaranty  would  there 
be  that  it  would  act  wisely  and  sensibly?  It  is  incon- 
ceivable that  on  the  establishment  of  such  a  Govern- 
ment department  any  of  the  things  forbidden  by  the 
present  law,  such  as  the  power  to  restrain  trade  or 
establish  a  monopoly,  would  be  tolerated.  It  would 
hence  devolve  upon  this  department,  instead  of  upon 
the  courts,  to  determine  whether  the  combination 
should  be  allowed  to  exist  or  not.  In  other  words, 
the  board  proposed  would  have  the  power  to  give  life 
to  or  decree  the  death  of  an  undertaking.  At  present 
the  Government  can  attack  large  enterprises,  but  it 
remains  for  the  courts  to  decide  whether  a  case  has 
been  made  out  and  whether  or  not  the  accused  com- 
bination is  actually  transgressing  the  law.  The  de- 
fendant corporation  in  that  case  can  be  sure  of  getting 
exact  justice.  " 

Under  existing  conditions  the  Government  cannot 
veto  a  project  in  advance  by  denying  it  the  right  to 
live.  But  under  Mr.  Littleton's  proposal  the  Federal 
Government  would  step  in  at  "the  very  foundation  of 
inter-State  commerce"  and  exercise  its  great  powers 
for  or  against  the  undertaking.  Even  supposing 
Congress  should  lay  down  more  or  less  definite  rules  for 
the  guidance  of  the  board  proposed,  it  would  inevitably 
happen  that  the  views  and  policies  of  different  officials 
and  of  different  Administrations,  with  regard  to  the 
same  matters,  would  vary  widely.  If  we  had  a 
McKinley  in  the  White  House  the  standard  would  be 
wholly  different  from  what  it  would  be  with  a  Bryan 
or  a  Roosevelt  or  a  LaFollette  in  the  Executive  chair. 

The    business    man    wants    above    every; hi; 

rtainty  in  place  of  the  present  uncertainty.     What 
lirance    of    certainty    would    such    an    an  nl 

give  him?    Courts  arc  bound  by  precedents.     There 
is  nothing  that  will  bind  a  Government  official.     Re- 
member, too,  that,  the  Government  is  uot  onlytohave 
pip  upon  the  Large  industrial  undertaki]  the 

.-tart  but  permanently  to  retain  thai  grip.  A  Govern- 
ment official  is  to  be  always  prese  bo\*  of 
the    industrial    leader    conducting    One    of    th 

undertakings. 

In   such    circumstances   would   no1    the  lat 
of  the  busine  imunity  be  worse  than  the   6 

There  is  now  too  much  interference  and  meddling  with 

economic  and  trade  matters  on  the  part  of  the  (  ,o\  em- 


inent.      In   the  contingency  supposed   there  would  be 

never-ending   meddling   and    interference.     And   yet 

.Mr.  Littleton  seems  to  be  sincere  in  his  expression  of  a 

desire  to  come  to  the  rescue  of  business  interests.  Is 
it  not  perfectly  plain  that-  he  has  not  the  slightest  con- 
ception of  what  is  actually  needed  to  restore  confidence 
and  bring  forth  business  revival?  Let  the  Anti-Trust 
Law  remain  upon  the  statute  book  if  the  alternative  is 
to  be  something  worse.  It  is  folly  to  suppose  that 
a  scheme  for  making  business  interests  still  more  de- 
pendent upon  Government  will  remove  the  profound 
disquiet  now  existing  throughout  the  mercantile  and 
financial  world.  The  two  should  be  divorced,  not 
joined  together.  Trade  has  been  too  long  at  the 
mercy  of  politics. 

Mr.  Littleton's  proposals  really  do  not  differ  essen- 
tially from  those  which  are  being  advocated  by  the 
members  of  the  Inter-State  Commerce  Commission. 
Commissioner  Lane  has  this  week  joined  Commissioner 
Prouty  in  urging  the  creation  of  a  National  Corpora- 
tion Commission,  with  power  to  control  and  regulate 
large  business  enterprises  in  a  manner  similar  to  that 
now  possessed  by  the  Inter-State  Commerce  Com- 
mission over  the  railroads.  Does  the  mercantile  com- 
munity relish  the  prospect?  Remember  that  the  rail- 
road-carrying interest  was  once  experiencing  great 
prosperity,  but  is  now  in  desperate  straits  because  of 
the  hostile  policy  pursued  by  the  Commerce  Com- 
mission. Is  Mr.  Littleton  to  be  congratulated  for 
finding  himself  in  such  company? 


A  bulletin  of  the  International  Railway  Congress 
Association  prints  a  paper  by  Mr.  W.  M.  Acworth,  an 
English  authority  upon  railway  economics  who  has 
been  already  quoted  in  the  "Chronicle,"  his  topic  now 
being  the  comparative  tendency  towards  government 
ownership  of  railways  here  and  elsewhere.  He  begins 
by  saying  that  a  distinguished  professor  of  political 
economy  in  this  country  who  had  paid  much  attention 
to  transportation  said  to  him  several  years  ago  that 
he  did  not  think  national  ownership  will  become  an 
i^sue  here  in  the  next  half-century,  unless  England 
should  precipitate  it  by  nationalizing  her  own  roads. 
After  being  here  for  some  months  of  late,  and  talking 
with  leaders  of  opinion,  Mr.  Acworth  doubts  whether 
his  friend  would  repeat  this  view;  for  it  seems  to  him 
now  "more  than  possible  that  the  United  States 
will  lead  England  in  adopting  a  policy  of  railway 
nationalization,  not  after  fifty  years,  but  in  the 
proximate  future." 

He  recognizes  a  stronger  instinct  against  this  and  for 
private  enterprise  here  than  in  Great  Britain;  this  he 
deems  correctly  based  on  the  fact  of  a  lower  efficiency 
and  a  lower  personal  quality  in  government  agencies 
e  than  in  England,  as  well  as  on  the  greater  prob- 
ability that  here  (in  the  words  of  President  Badley) 
politics  would  corrupt  railway  management  and  rail- 
way management  would  corrupt  politics.  ^  et  be 
thinks  he  sees  forces  which  impel  towards  the  undesir- 
able outcome.  At  the  present  I  ime  American  railroads 
distinctly  moil'  closely  under  Government  control 
than  are  English  ones.     Th  er  broad 

areas,  are  overwhebningly  inter-State,  and  therefore 
under  jurisdiction  and  control  of  Washington.  Several 
of  the  greatest  lines  aow  find  'heir  right  to  dividends 
stioned,  the  [nter-State  Commission  even  saying 
that  "whatever  ha*  bi  sn  invested  in  properties 

from  earni  lay  belong,  cot   to  the  public,  which 

has  paid  for  it,  but  to  the  stockholders,  who  have 
'already  received  a  full  return  for  their  investment." 
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While  Government  regulation  in  England  dates  back 
to  the  beginning  and  has  been  very  gradually  increased, 
the  whole  huge  mass  of  Government  regulation  in  the 
States  "has  been  piled  in  the  course  of  a  few  years 
upon  the  backs  of  officials  brought  up  under  a  system 
of  almost  entire  freedom  from  official  restraint." 
Therefore  railway  men  have  lost  their  bearings  and 
"all  private  initiative  is  paralyzed."  So  Mr.  Acworth 
thinks  he  discovers  that  "a  mass  of  public  opinion, 
growing  larger  day  by  day,  is  crystallizing  in  favor  of 
Government  ownership."  in  explanation  and  further- 
ance of  this  opinion,  he  attaches  great  weight  to  the 
admitted  necessity  of  further  railway  extension,  and 
under  this  pressure  he  thinks  it  "quite  conceivable  that 
private  ownership  in  the  States  may  be  submerged  by 
a  great  wave  of  popular  indignation."  Further,  he 
adds  that  "history  shows  not  a  few  instances  in  which 
the  railway  policy  of  a  country  has  been  reversed 
within  a  very  brief  period." 

Such  is  the  outlook  as  this  trained  student  and 
pretty  large  observer  of  the  United  States  sketches  it. 
It  is  not  an  agreeable  one,  but  we  do'  not  care  to  com- 
ment upon  it  save  to  suggest  whether  Mr.  Acworth  is 
not  drawing  an  unsound  deduction  from  his  facts. 
Particularly,  whether  he  does  not  argue  wrongly  from 
the  very  suddenness  and  sweep  of  the  change  here 
within  a  few  years.  He  deems  this  a  reason  for  fore- 
casting a  resort  to  nationalization  under  a  wave  of 
popular  indignation,  demanding  more  railways  at  once 
and  looking  for  them  to  the  fountain-head  in  view  of  the 
discouragement  of  private  capital.  'This  change  is  it- 
self only  a  part  of  a  sweeping  one— .sudden,  emotional, 
unreflecting;  caught  up  by  politicians  as  a  swelling 
wave  upon  which  they  may  ride  to  power.  If  it  were 
of  slow,  growth,  we  might  deem  it  deeply  rooted;  be- 
cause it  is  hasty  we  may  look  to  see  the  light  and  rule 
of  reason  return. 


The  November  1st  settlements  had  more  effect 
upon  the  condition  of  the  principal  Central  banks 
abroad  than  upon  interest  or  discount  rates.  London, 
Paris  and  Berlin  each  issued  a  return  on  Thursday, 
the  second  day  of  the  month,  and  the  changes  were 
quite  marked,  though  not  more  so  than  usual  at  this 
period  of  the  year.  That  the  demands  upon  the 
institutions  were  no  heavier  than  anticipated  is  re- 
flected by  a  subsequent  weakening  in  discounts. 
The  Bank  of  England,  although  it  lost  more  than 
$5,000,000  gold,  showed  a  stock  on  hand  of  $182,- 
000,000,  much  the  best  for  the  opening  of  November 
in  any  recent  year,  and  its  total  reserve  (51^%)  is 
quite  6%  above  the  corresponding  average  during 
the  last  decade.  Discounts  in  London  have  since 
gone  down  to  %}/i@Z%%,  and  the  Bank  feels  so  com- 
fortable that  it  will  not  offer  the  slightest  inducement 
to  start  a  gold  movement  from  New  York.  Across 
the  Channel  a  better  feeling  also  prevails.  The 
monthly  disbursements  in  Paris  occasioned  an  increase 
of  more  than  $40,000,000  in  the  discount  portfolio  of 
the  Bank  of  France  and  an  extension  of  fully  $32,- 
000,000  in  its  note  circulation;  but  there  was  not,  as 
there  has  been  often  of  late,  a  reduction  in  the  amount 
of  gold  on  hand.  This  suggests  that  the  peasants  have 
at  last  overcome  their  nervousness  concerning  the 
possibility  of  hostilities  with  Germany  and  are  no 
longer  withdrawing  cash  from  banking  channels. 
During  the  last  day  or  two  French  bankers  have  shown 
less  aversion  to  discounting  finance  bills.  Moreover, 
they  have  ceased  borrowing  here  and  the  conclusion  of 
the  Moroccan  agreement  should  expedite  a  return  of 
borrowed  funds. 


In  Berlin,  as  we  have  explained  on  other  occasions, 
very  onerous  demands  fall  upon  the  Imperial  Bank  at 
the  end  of  each  month,  even  when  monetary  conditions 
are  normal.  Thursday's  statement  revealed  a  shrink- 
age in  gold  and  silver  of  $19,000,000  as  well  as  in- 
creases of  $27,000,000  in  note  circulation,  815,000,000 
in  loans  and  $25,000,000  in  discounts.  In  comparison 
with  other  returns,  this  week's  showing  is  not  unsatis- 
factory. The  Reichsbank's  holdings  of  specie  to-day 
stand  at  $200,000,000,  which  is  well  ahead  of  any 
recent  year  with  the  single  exception  of  1908,  when  the 
figure  was  only  slightly  higher.  Loans  and  discounts, 
as  well  as  circulation,  however,  have  also  expanded, 
the  amount  of  notes  outstanding  having  risen  to 
$180,000,000.  Germany  might  have  been  in  an 
awkward  plight  had  not  New  York  come  to  the  rescue 
at  the  time  France  withdrew  her  credits.  It  is  esti- 
mated that  Germany's  borrowings  here  have  approxi- 
mated $75,000,000.  The  best  opinion  i^  that  the 
total  will  be  reduced  rather  than  increased  from  now 
on,  especially  as  the  Moroccan  agreement  has  now  been 
definitely  accepted.  Both  money  and  discount  rates 
have  already  declined  materially  from  their  high  levels, 
and  the  loans  obtained  here  are  unlikely  to  be  generally 
renewed  on  anything  like  the  original  terms.  Viewing 
the  foreign  monetary  outlook  as  a  whole,  there  is 
little  occasion  for  uneasiness,  although,  of  course, 
more  or  less  stringency  must  be  looked  for  at  the  close 
of  the  year. 


The  conference  of  Southern  governors  called  to  dis- 
cuss matters  having  to  do  with  the  marketing  and 
prices  of  cotton  concluded  its  labors  at  New  Orleans 
on  Tuesday  last  after  having  evolved  a  plan,  the 
acceptance  of  which  by  planters,  it  is  expected  by 
those  responsible  for  its  adoption,  will  secure  immedi- 
ate relief  from  what  they  call  the  depression  in  the 
price  of  the  staple.  The  various  recommendations 
may  be  briefly  stated  as  (1)  greater  diversification  of 
crops,  letting  cotton  be  the  surplus  crop;  (2)  the  cut- 
ting down  of  cotton  area  next  spring  to  the  extent  of 
25%;  (3)  the  establishment  of  a  system  of  warehouses 
at  the  South  in  which  the  cotton  crop  can  be  held 
when  prices  are  low,  negotiable  receipts  being  issued 
therefor;  (4)  the  withdrawal  from  the  market  of  all  un- 
sold cotton  of  the  present  crop  and  its  gradual  market- 
ing (presumably  at  higher  prices)  hereafter.  Aside 
from  these  recommendations  Congress  is  called  upon 
to  have  the  present  crop-reporting  plan  so  amended 
as  to  comprise  a  greater  mass  of  statistics  from  home 
and  abroad,  the  governors  agreeing  to  follow  a  like 
plan  in  their  own  States.  Finally,  it  was  decided  to 
prepare  a  memorial  to  President  Taft  invoking  the 
employment  of  the  Sherman  Anti-Trust  Law  in  the 
speculative  world. 

It  is  to  be  noted  that  the  plan  is  expected  to  secure 
relief  from  depression  in  the  price  of  the  staple,  but 
we  fail  to  find  any  tangible  evidence  of  depression. 
It  is  true,  of  course,  that  prices  are  much  lower  now 
than  at  this  time  in  1910  or  1909,  but  they  have 
evidently  been  satisfactory,  judging  from  the  rapidity 
with  which  cotton  has  been  marketed.  Furthermore, 
it  is  not  to  be  expected  that  a  yield  of  the  unprece- 
dented volume  of  the  current  crop  could,  under  any 
conceivable  plan,  be  marketed  upon  the  price  bases 
of  the  comparatively  moderate  or  short  growths  of  the 
preceding  two  seasons.  This  governors'  conference  is 
not  the  first  attempt  made  to  set  aside  the  laws  of 
supply  and  demand  in  the  interest  of  cotton,  and  it  is 
hardly  apt  to  meet  with  any  greater  success  than  the 
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efforts  which  have  preceded  it.  We  have  pointed  oul 
from  time  to  time  in  our  animal  acreage  and  nop 
reports  how  little  attention  has  been  paid  by  planters 
to  recommendations  to  radically  decrease  acreage,  and 
we  expect  that  next  spring  we  shall  have  to  record 
another  failure  in  that  direction.  It  does  not  seem 
that  Southern  farmers,  generally,  are  in  sympathy 
with  these  recurring  movements  to  artificially  boost 
the  price  of  cotton.  The  movements,  however,  en- 
courage and  greatly  stimulate  the  efforts  making  to 
extend  sources  of  supply  outside  the  United  States. 


Bank  clearings  in  the  United  States  for  the  month 
of  October  1011  present  no  evidence  of  any  special 
activity  in  the  country's  commercial  or  industrial 
affairs.  On  the  contrary,  they  would  seem  to  reflect 
the  attitude  of  hesitancy  in  our  industries,  which 
current  Governmental  action  is  known  to  have  been 
causing.  With  prosecutions  under  the  Anti-Trust 
Law  continuing,  all  large  interests  are  nervous,  not 
knowing  where  the  next  blow  will  fall,  and  this  natur- 
ally militates  against  business  activity.  The  Inter- 
State  Commerce  Commission,  moreover,  shows  no 
disposition  to  modify  its  stand  against  the  railroads, 
which  in  many  cases  are  not  only  facing  largely 
augmented  expenses  of  operation,  but  a  decreasing 
volume  of  gross  earnings.  As  regards  New  York  and 
other  leading  centres  of  stock  speculation,  it  is  to  be 
stated  that  dealings  in  shares  were  less  active  in 
October  than  in  the  preceding  month,  or  in  the 
corresponding  period  of  any  recent  year,  this  account- 
ing in  considerable  measure  for  the  decrease  ex- 
hibited at  those  cities.  Of  the  144  cities  included  in 
our  clearings  compilation,  which  is  presented  on  the 
first  text  page  of  this  issue,  56  report  declines  from  last 
year  for  the  month,  while  for  the  ten  months  losses 
are  to  be  seen  at  o4  points. 

Mainly  as  a  result  of  the  falling  off  at  New  York,  the 
decrease  in  the  aggregate  for  the  whole  country  in 
October,  as  compared  with  1910,  is  2%  and  for  the 
ten  months  of  the  calendar  year  1911  is  3.5%.  Con- 
trasted with  two  years  ago  there  are  losses  of  14.7% 
and  2.4%,  respectively,  but  the  current  year's  monthly 
total  is  11.5%  greater  than  the  small  total  of  1908 
and  the  increase  for  the  ten  months  is  25.4%.  Out- 
side of  New  York  October's  aggregate  exhibits  an 
increase  of  1.9%  and  that  for  the  ten  months  an  aug- 
mentation of  0.8%,  compared  with  a  year  ago,  while 
contrasted  with  1909  gains  of  3.7%  and  9.8%,  respec- 
tively, are  shown.  Although  the  general  exhibit,  as 
already  inferred,  is  not  as  favorable  as  during  most 
recent  months,  a  number  cf  cities  report  appreciably 
greater  clearings  than  tor  the  similar  period  of  1910 
or  earlier  years.  This  is  more  particularly  true  of 
such  cities  as  Los  Angeles  and  three  or  four  smaller 
municipalities  in  California,  Topeka,  Galveston, 
Atlanta,  Augusta,  Jacksonville,  Ida.,  Macon.  Austin, 
Wilmington,  X.  ('..  Akron,  Toledo,  Lowell,  and  to 
a  lesser  extent  Baltimore  and  Rochester.  At  .\e\\ 
York  the  decline  of  5.0%  for  the  month,  as  well  a-  the 
Loss  of  6.4^2  forth*  ten  months,  is  largely  if  not  wholly 
explained  by  lessened  activity  in  stock  speculation 
and  even  greater  Losses  from  1909  are  similarly  ac- 
counted  for. 

At  the  New  York  Stock  Exchange  transactions 
in  shares  aggregated  10,930,00]  shares  in  October  thi 
year,  against  13,452,381  shares  in  1910  and  21,739,5]  1 
shares  in  1909,  while  for  the  ten  months  tin-  com- 
parison is  between  103,231,889  shares,  143,614,352 
shares    and    178,302,309    shares    respectively.     Bond 


dealings  have  continued  oi  fairly  large  volume,  and  for 
the  ten  months  sales  have  aggregated  712  million 
dollars,  against  only  510'-_>  millions  in  the  like  interval 
of  1010.  Contrasted  with  1909,  however,  there  is  a 
heavy  loss,  dealings  then  totaling  1,117  million 
dollars. 

The  Canadian  clearings  exhibit  lor  the  month  and 
ten  months  is  distinctly  favorable,  notwithstanding 
losses  at  one  or  two  points.  Very  conspicuous  gains 
are  recorded  at  some  cities  in  the  Northwest  and  on 
the  Pacific,  as  witness  the  increase  of  03  1%  at  Calgary, 
81.0%  at  Edmonton,  31.4%  at  Regina,  31.7%  at 
Victoria  and  22.7%  at  Vancouver.  For  the  fourteen 
cities  furnishing  comparative  figures,  the  October 
aggregate  exhibits  an  augmentation  over  the  same 
month  of  1910  of  19.9%  and  for  the  ten  months  the 
gain  reaches  10.5%.  Contrasted  with  1909,  increases 
of  28.5%  and  40.0%,  respectively,  are  recorded. 


The  historical  importance  of  current  events  in  China 
cannot  easily  be  grasped  amid  the  clamor  raised  over 
other  political  developments  abroad  and  the  turmoil 
over  revolutionary  economic  happenings  at  home. 
That  the  moribund  Chinese  Empire,  after  centuries 
of  indolence  and  crass  Oriental  backwardness,  should 
throw  off  the  yoke  of  despotic  absolutism  in  govern- 
ment and  succeed  in  establishing  a  Cabinet  responsible 
to  the  people  after  the  model  of  the  British  Constitu- 
tion, is  an  achievement  of  tremendous  significance;  yet 
the  revolution,  apparently,  is  not  the  snap  result  of  a 
sudden,  ill-considered  rising  of  malcontents,  but  the 
fruit  of  a  movement  which  has  been  in  progress  for 
years  and  which  even  the  hidebound  traditions  of  the 
Celestial  Empire  could  not  permanently  frustrate. 
How,  in  response  to  the  spreading  demands  of  enlight- 
ened citizens,  the  late  Emperor  and  the  Empress 
Dowager  appointed  a  commission  to  study  Occidental 
political  institutions,  how  provincial  assemblies  first 
met  in  Oct.  1909,  how  the  National  Assembly  speedily 
followed,  and  how  the  promised  representative  Parlia- 
ment was  accelerated  four  years,  has  been  recorded 
from  time  to  time  in  our  columns.  It  is  necessary 
now  only  to  give  the  salient  events  that  have  happened 
during  the  week. 

At  the  close  of  last  week  conflicting  accounts  were 
received  of  the  outcome  of  severe  fighting  in  the 
neighborhood  of  Hankow,  but  at  other  points  the 
success  of  the  rebels  was  unquestioned.  Great  con- 
sternation prevailed  at  Pekin,  as  the  Imperial  forces 
had  shown  decided  sympathy  with  the  revolutionists,, 
and  it  was  feared  that  the  Throne  would  be  left 
entirely  unprotected.  At  Canton  a  republic  was 
declared.  Matters  looked  very  black  at  the  opening 
of  this  week,  and  on  Monday  the  Throne  capitulated 
abjectly  to  the  demands  of  the  reform  party.  An 
edict  was  issued  in  the  name  of  the  five-year-old 
Emperor,  Hsuan-Tun.u,  apologizing  for  past  neglect 
and  mistakes,  granting  an  immediate  Constitution  and 
promising  a  Cabinet  from  which  nobles  would  be  ex- 
cluded. A  second  communication  pardoned  all  politi- 
cal  offenders  associated   with   previous   and   current 

uprisings.      The    e\t  inordinary     edict     of     the     infant 
Emperor  read  in  pari : 

I  have  reigned  three  years  and  have  always  acted  consci- 
entiously in  the  interests  of  the  people.  But  I  have  not 
employed  men  properly)  as  I  am  uiihout  political  skill.  1 
have  employed  too  many  nobles  in  political  position^,  which 
cent  rave  ties  constitutionalism. 

On  railway  matters  one  whom  I  trusted  deceived  Die 
Hence  public  opinion  was  antagonized.  When  I  urge 
reform,   officials  and    the   gentry   seize   the  opportunity   to 
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embezzle.     Much  of  the  people's  money  lias  been  taken,  but 
nothing  to  benefit  the  people  has  been   achieved. 

On  several  occasions  edicts  have  promulgated  laws,  but 
none  of  them  has  been  obeyed.  The  people  are  grumbling, 
yet  I  do  not  know.     Disasters  loom  ahead,  but  I  do  not  see. 

After  referring  to  the  uprising  in  various  places,  the 
edict  continues: 

The  whole  empire  is  seething.  The  spirits  of  our  nine 
deceased  Emperors  are  unable  to  enjoy  the  sacrifices  properly, 
while  it  is  feared  that  the  people  will  suffer  grievously. 

All  these  things  are  my  own  fault,  and  I  hereby  announce 
to  the  world  that  I  swear  to  reform  and  with  our  soldiers  and 
people  to  carry  out  the  Constitution  faithfully,  modifying 
legislation,  promoting  the  interests  of  the  people,  and 
abolishing  their  hardships,  all  in  accordance  with  their 
wishes  and  interests.  The  old  laws  that  are  unsuitable 
will  be  abolished.  The  union  of  the  Manchus  and  Chinese, 
mentioned  by  the  late  Emperor,  I  shall  carry  out  now. 
Finances  and   diplomacy  have   reached   bed-rock. 

Even  if  all  unite,  I  still  fear  that  we  may  fall.  If  the 
Empire's  subjects  do  not  regard  and  do  not  honor  fate,  and 
are  easily  misled  by  outlaws,  then  the  future  of  China  is 
unthinkable.  I  am  most  anxious  day  and  night.  My  only 
hope  is  that  my  subjects  will  thoroughly  understand. 

The  Manchu  Prince  who  held  the  office  of  President 
of  the  Assembly  resigned,  and  the  Chinese  Li  Chia- 
Chun,  succeeded  him.  Other  Manchu  officeholders 
were  displaced  by  natives,  and  the  Imperial  assurance 
was  given  that  "hereafter  Manchus  and  Chinese  shall  be 
regarded  equally."  Several  more  edicts  were  issued, 
all  signalizing  how  completely  the  ruling  sovereign  had 
surrendered  to  the  people.  The  National  Assembly  on 
Tuesday  expressed  gratification  over  the  edicts  and  its 
belief  that  the  situation  in  China  would  be  improved 
by  the  fulfilment  of  the  royal  promises.  Meanwhile, 
however,  severe  fighting  was  in  progress  at  many  points 
and  the  first  concern  of  the  Pekin  Constitutionalists 
was  to  secure  peace.  Yuan  Shi  Kai  was  appointed 
the  first  Premier  of  the  reformed  Government,  a  step 
fully  expected  in  consequence  of  his  great  ability  and 
his  popularity  with  the  more  reasonable  of  the  re- 
formers. In  accepting  the  resignations  of  the  old 
ministers,  the  Throne  made  this  reference  to  Yuan 
Shi  Kai:  "When  he  has  arranged  matters  a  little  in 
Hu-Peh  Province,  let  him  come  to  Peking  and  organize 
a  complete  Cabinet,  and  carry  out  immediately 
reforms  in  politics  and  all  other  matters.  Pending 
Yuan  Shi  Kai's  arrival,  let  the  former  ministers  con- 
tinue their  duties  without  negligence."  The  first  act 
fl  the  new  Premier  was  to  announce  that  he  would 
:at  once  cease  hostilities  against  the  revolutionists  and 
endeavor  to  come  to  terms  with  them.  The  National 
Assembly  telegraphed  to  Gen.  Li  Yuen  Heng,  the 
commander-in-chief  of  the  rebels,  requesting  him  to 
suspend  operations,  and  he  was  reported  to  have 
agreed  to  meet  the  Premier.  Yesterday  it  was 
reported  that  Yuan  Shi  Kai  had  declined  the  high 
honor  conferred  upon  him,  but  this  was  regarded  as 
purely  a  formality  called  for  by  Oriental  conceptions 
of  modesty,  his  acceptance  of  office  being  looked  upon 
as    certain. 

The  old  Premier,  Prince  Ching,  the  sole  high  Manchu 
official  left  in  the  capital,  agreed  to  memorialize  the 
Throne  in  support  of  the  following  reforms: 

(1)  That  all  laws  opposed  to  Constitutional  methods  be 
annulled  immediately;  (2)  that  the  election  of  members  of 
Parliament  be  undertaken  without  delay;  (3)  that  the  Pro- 
vincial Assemblies  throughout  the  Empire  be  granted  co- 
ordinate authority  with  the  Provincial  administrative  offi- 
cials; (4)  that  in  order  to  avert  an  open  rupture  with  the 
Manchu  royalty  a  plan  be  drawn  up  to  provide  for  the 
support  of  the  Manchu  bannermen  and  pensioners,  and  that 
the  "banners" — the  eight  divisions  of  the  Imperial  Manchu 
military — be  disbanded;    (5)   that  the  Manchu  bannermen 


adopt  Chinese  surnames;  and  (6)  that  a  formal  proclamation 
be  issued  announcing  that  military  force  will  not  be  used 
against  the  revolutionaries. 

The  task  of  drawing  up  a  system  of  Government 
satisfactory  to  the  various  factions  is  expected  to  prove 
delicate  and  protracted.  In  the  South  the  reformers 
want  nothing  short  of  a  republic,  but  in  the  North  the 
continuance  of  the  Throne  is  regarded  as  desirable  for 
patriotic,  traditional,  religious  and  other  reasons. 

A  syndicate  of  French  and  Belgian  bankers,  and  in- 
cluding English  members,  was  reported  to  have  agreed 
to  lend  $30,000,000  to  China  at  6%  just  before  the 
capitulation  of  the  Government.  It  is  understood  that 
the  American,  French,  Gorman  and  British  bankers 
composing  the  syndicate  which  raised  the  $.30,000,000 
loan  to  China  earlier  in  the  year  will  meet  in  London 
next  week  to  consider  the  whole  Chinese  situation. 


That  the  German  authorities  have  dealt  harshly 
with  Americans  in  the  dispute  over  potash  contracts 
has  been  the  opinion  held  here  by  many;  consequently, 
an  announcement  from  Washington  on  Tuesday  that 
"rich  potash  deposits,  said  to  be  great  enough  to  sup- 
ply the  needs  of  the  United  States,  have  been  discov- 
ered in  the  West  by  scientists  of  the  Department  of 
Agriculture"  created  very  keen  interest.  Nemesis,  it 
was  declared,  had  struck  back  at  the  over-reaching 
German  mine-owners.  The  dispatch  went  on  to  quote 
Secretary  Wilson  as  saying  that  the  discovery  ''will 
mean  a  saving  of  $12,000,000  to  this  country,  as  here- 
tofore the  United  States  has  been  spending  about  that 
sum  annually  to  buy  its  potash  from  Germany."  The 
Secretary  would  not  reveal  where  the  deposits  had 
been  found.  In  trade  circles  the  report  was  received 
with  reserve  pending  fuller  and  more  specific  informa- 
tion. And  this  cautious  attitude  would  appear  from 
subsequent  intimations  to  have  been  justified.  In- 
vestigation elicited  statements  which  greatly  qualified 
the  original  report.  The  Department's  prospectors, 
it  was  explained,  had  merely  discovered  potash 
"sources,"  not  "deposits"  in  the  accepted  sense  of 
that  term.  The  Geological  Survey  had  used  the 
$20,000  granted  by  Congress  for  such  work  in  the  bor- 
ing of  a  drill  hole  near  Fallon,  New,  and  an  expert 
connected  with  the  project  was  recorded  to  have  ad- 
mitted that  not  a  sign  of  potash  had  been  discovered 
there.  The  hopes  inspired  at  home  and  the  fears 
created  in  Germany  have  consequently  been  modified. 
One  prominent  Berlin  paper,  commenting  upon  the 
earlier  version  of  the  discovery,  characterized  the  in- 
cident as  "the  first  fruits  of  Germany's  short-sighted 
policy  toward  America,"  and  added  that  it  would  be 
easy  for  the  United  States  to  manipulate  its  tariffs  so 
as  to  exclude  German  fertilizers  now  that  a  home  sup- 
ply had  become  available.  This  stricture  upon  Ger- 
many's conduct  is  the  more  significant  since  it  ema- 
nates, not  from  chagrined  American  importers,  but 
from  one  of  the  Fatherland's  most  respected  daily  news 
papers. 

The  long-drawn-out  controversy  over  the  American 
contracts  with  the  German  producers  has  at  last  been 
settled  on  the  basis  of  a  compromise.  Into  the  his- 
tory  of  the  dispute,  already  much  discussed,  it  is  un- 
necessary to  go  on  this  occasion.  The  two  concerns 
which  broke  away  from  the  German  Government-con- 
trolled syndicate,  the  Aschersleben  and  the  Stollstedt 
have  agreed  to  return  to  the  combination;  the  Ameri- 
can Agricultural  Chemical  Company  has  consented 
to  cede  to  the  two  companies  a  large  sum  (not  less 
than  $500;000,  it  is  said)   out  of  the  money  which 
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was  paid  by  it  anent  the  penalty  tax,  hut  held  m 
Must  pending  a  settlement,  and  American  fertilizer 
manufacturers  are  new  charged  the  syndicate  prices 
as  established  in  1909.  Thus  has  ended  a  quar- 
rel which  has  not  tended  to  promote  friendly  relations 
between  this  country  and  Germany.  At  one  time  a 
general  taitT  war  was  threatened',  our  Government 
having  protested  against  German  proposals,  but  the 
general  opposition  to  such  a  course  influenced  Wash- 
ington to  adopt  a  conciliatory  attitude  even  in 
face  of  a  deep-rooted  conviction  that  our  manufactur- 
ers had  not  been  generously  treated.  Should  the  re- 
ported discoveries  of  potash  at  home  prove  as  impor- 
tant as  at  first  represented,  there  can  be  little  doubt 
that  the  proper  steps  would  be  promptly  taken  to 
render  the  material  available  for  our  manufacturers, 
and  thus  save  them  from  paying  the  onerous  export  t  ax 
imposed  by  Germany. 

Italy  is  finding  that  the  conquest  of  Tripoli  is  a 
more  perplexing  and  costly  task  than  she  originally 
imagined,  and  more  desperate  means  than  the  military 
occupation  of  the  North  African  territory  may  be 
taken  to  force  Turkey  into  submission.  The  seizure 
of  islands  belonging  to  the  Ottoman  Empire  in  the 
Grecian  archipelago  is  planned,  and  as  Italy  lias 
already  incurred  a  war  bill  estimated  at  more  than 
$100,000,000,  the  terms  of  peace  are  likely  to  be  very 
different  from  those  proposed  when  the  Italian  fleet 
first  crossed  the  Mediterranean.  The  news  emanating 
from  Rome  records  nothing  but  Italian  successes  in  the 
fighting  which  has  been  going  on  south  of  the  city 
of  Tripoli,  but  Constantinople,  on  the  other  hand, 
has  published  accounts  of  repeated  victories  over  the 
enemy. 

Both  from  Turkish  and  from  independent  sources 
have  come  accounts  of  inhuman  slaughter  of  Arabs 
by  the  Italian  troops  in  revenge  for  treachery  by  the 
ln;ter.  Some  of  these  reports  describe  the  Italian 
brutality  as  infinitely  shocking.  It  is  alleged  that 
the  soldiers,  incensed  by  the  losses  inflicted  by  the 
combined  forces  of  Turks  and  Arabs,  and  by  un- 
expected attacks  by  bands  of  the  latter,  who  had 
accepted  the  new  rule,  fell  upon  non-combatants, 
including  women  and  children,  and  shot  them  down 
without  any  pretense  at  trials.  The  special  corres- 
pondent of  the  "London  Times"  at  Tripoli  was  moved 
to  characterize  the  outbreak  as  "indiscriminate slaugh- 
ter." This  commentator  gives  du;'  weight  to  the 
military  considerations  and  points  out  that  the  attack 
was  brought  on  by  an  insurrection  among  the  Arabs. 

The  Italian  Government,  on  the  other  hand,  denies 
the  allegations  of  cruelty  in  the  most  emple  rrus. 

Premier  Giolitti  on  Wednesday  issued  a  lengthy 
tement  on  behalf  of  the  Government  and  the  whole 
nation,  lie  claimed  that  the  only  reproach  admis- 
sible could  be  on  account  of  excessive !  rimanitarianism, 
prompted  by  exaggerated  scruples.  The  Premier 
added: 

Our  soldiers,  trained  in  the  school  of  loyalty  and  accus- 
tomed to  the  uprightness  of  the  Abyssinians,  who  arc  open 
enemies  or  steadfast  friends,  did  not  expert  that  the  Arabs, 
after  they  had  sworn  fealty  and  received  grain  and  flour 
and  other  concessions,  would  treacherously  break  th'ir 
oaths  and  traitorously  turn  their  arms  upon  the  wounded. 
Among  our  heroic  dead  many  were  barbarously  kill* 
enemy  after  they  had  fallen  gravely  wounded. 

He  who  asserts  that  the  Italian  soldier  woul  I  offend  v. 
or  child  shows  ignorance  of  our  country  and  race. 

The  oasis  within  our  own  lines,  after  the  population  had 
been  removed  out  of  harm's  way,  Was  rendered  useless  as 
a  cover  for  the  enemy.     The  trees  and  walls,  and,  in  fact, 


everything  which  might  afford  shelter  for  the  Arabs  to 
repeat  their  treachery,  were  destroyed.  Jn  no  roport  has 
General  Caffeva  made  any  allusion  tO  women  and  children 
killed. 

There  is,  instead,  proof  of  unheard-of  cruelty  to  our 
wounded.  Many  were  barbarously  knifed,  being  killed 
while  lying  wounded  and  unable  to  defend  themselves. 
Besides  the  ocular  testimony,  this  is  proved  by  the  fact 
that,  while  the  normal  proportion  beiween  the  wounded 
and  dead  in  battle  is  one  to  two,  the  Turks  having  about 
2,000  killed  and  4,000  wounded,  our  dead  numbered  374 
and  our  wounded  only  158. 

In  open  attacks,  in  ambushes,  and  also  in  time  of  treason 
the  courage  and  humanitarian  sentiments  of  the  Italian 
army  and  navy  are  above  praise.  Always  admired,  they 
render  this  war  an  example  of  generous  and  chivalrous 
civilization. 

The  latest  reports  state  that  the  Italian  forces  have 
been  driven  northwards  until  they  occupy  only  two 
or  three  miles  around  the  City  of  Tripoli.  Reinforce- 
ments are  being  rushed  across  the  .Mediterranean, 
and  it  is  declared  that  the  invading  army  is  now 
strong  enough  to  commence  a  general  advance. 
Meanwhile,  cholera  is  playing  havoc  with  the  soldiers, 
so  that  the  expedition,  which  was  entered  upon  so 
precipitately  and,  it  might  be  said,  light-heartedly,  is 
proving  costly  both  in  men  and  money.  Rumors 
are  in  circulation  that  a  "holy  war"  is  being  assiduously 
fostered  by  the  Turks,  and  that  carnage  far  worse 
than  any  yet  reported  may  be  witnessed.  So  far  the 
pAtropean  Powers  have  not  intervened,  and  it  may  be 
significant  that  the  Ottoman  Government  has  with- 
drawn all  its  proposals  looking  towards  arbitration. 
It  is  scarcely  conceivable,  however,  that  the  principal 
nations  of  Europe  will  allow  Italy  to  greatly  extend 
her  sphere  of  operations. 


Lower  discount  rates  are  reported  from  the  principal 
European  cities.  London  quotes  3^%  f°r  sixty 
and  3%  %  for  ninety-day  bills  to  arrive,  while  spot 
lulls  can  be  placed  at  3J^  to  334%  f°r  nixty  days 
and  3^%  for  ninety  days.  Paris  has  modified  its 
charge  for  negotiating  finance  bills  from  4%  to  3%%, 
which,  however,  still  is  \^  of  1%  above  the  rate  for 
commercial  bills.  Berlin  has  lowered  its  spot  quota- 
tion to  4j^%  and  is  willing  to  accept  bills  later  in  the 
month  at  that  rate.  Amsterdam  remains  on  a  3%% 
basis,  but  at  Brussels  the  minimum  is  4%.  Easier 
terms  are  looked  for  after  the  tension  occasioned  by 
the  monthly  settlements  has  subsided. 

The  Bank  of  England  again  encountered  competition 
for  the  new  South  African  gold  offered  in  the  open 
market  on  Monday;  Paris  secured  part  of  the  offering, 
which  totaled  £1,092,000,  and  most  of  the  remainder 
was  ear-marked  for  the  India  Council.  Foreign 
demands  for  gold  were  not  exceptionally  heavy,  but 
according  to  a  cable  dispatch  from  our  special  corres- 
pondent there  was  a  considerable  loss  on  shipments 
of  gold  to  the  interior  of  Greal  Britain.  The  weekly 
statement,  as  a  consequence,  disclosed  a  decrease  in 
bullion  of  £1,012,129,  and  as  there  was  an  increase  in 
circulation  of  £456,000,  the  total  reserve  fell  oh 
£1,468,129.  Notwithstanding  a  reduction ,of £1,647,- 
000  in*  ordinary  deposits,  die  loan  account  was  cut 
down  by  only  £257,000,  a  s<  a<  what  unusual  showing, 
'•ui  probably  accounted  i^v  by  the  temporary  month- 
end  demand  for  facilities.  Public  d  decreased 
5,000.  The  ratio  of  reserve  to  liabilities  declined 
fmm  52.80'  ,  lasl  m .-'.  to  :>i.i;s' ,  this  week.  This  is 
above  the  corre  iponding  percentage  in  a  si  riee  of  years 
with  the  exceptions  of  1904  and  1908,  when  conditions 
re  abnormal.  The  total  amount  of  bullion  on  hand, 
£36,418,414     hat    no1    been  equaled   at    the  opening 
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of  November  in  recent  years.  Since  the  figures  were 
compiled,  £100,000  gold  has  been  forwarded  to  Egypt. 
Our  special  correspondent  also  furnishes  the  following 
details  of  the  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £11,000  (of  which  £6,000 
from  Australia  and  £5,000  bought  in  the  open  market); 
exports,  £450,000  (of  which  £300.000  to  Turkey  and 
£150,000  to  Egypt),  and  shipments  of  £573,000  net  to 
the  interior  of  Great  Britain. 


grade  is  4  to  4^%,  with  4%%  and  upwards  named 
for  the  bills  of  concerns  not  so  widely  known.  The 
banks  are  not  keen  bidders  at  the  lowest  rates. 


The  New  York  money  market  still  enjoys  the  dis- 
tinction of  being  the  easiest  in  the  world,  though  this 
distinction  is  not  relished  by  bankers  at  their  wits'  end 
to  find  safe,  liquid  and  remunerative  employment  for 
their  funds.  The  notable  recovery  in  stock  values  on 
the  Exchange  has  not  broadened  the  demand  for  time 
facilities  on  the  part  of  brokers;  the  fact  is  that  the 
speculation  has  been  chiefly  among  professionals  and 
not  to  any  considerable  extent  for  what  is  called  the 
public  account.  Within  a  month  of  the  opening  of 
Congress  and  the  consideration  of  important  tariff 
revision,  it  is  not  astonishing  that  mercantile  interests 
are  borrowing  very  little.  Nor  have  our  bankers 
again  been  able  to  lend  large  sums  to  Europe  on  the 
lucrative  terms  available  last  month  and  at  the  end 
of  September,  for  money  is  tending  downwards  at  the 
principal  centres.  It  is  true  that  the  low  rates  current 
here  have,  combined  with  the  necessities  of  borrowers, 
brought  out  a  slightly  larger  volume  of  new  security 
issues,  particularly  short-term  notes,  and  these  have 
been  readily  absorbed.  But  the  outflow  to  interior 
parts  which  ordinarily  is  witnessed  in  the  final  quarter 
of  the  year  has  signally  failed  to  materialize.  Taken 
as  a  whole,  therefore,  the  inquiries  for  accommodation 
are  far  below  normal,  so  that  even  the  extensive  lend- 
ing to  Europe  has  not  proved  adequate  to  use  up  the 
supply. 

A  rise  in  call  money  to  3%  on  the  first  day  of  No- 
vember excited  comment  not  because  such  a  rate  is 
excessive  for  this  week  of  the  year  but  because  a 
similar  quotation  had  not  been  recorded  since  the 
New  Year  strain  relaxed  towards  the  close  of  January. 
The  same  maximum  was  paid  for  a  number  of  loans 
on  Thursday,  and  on  that  day  renewals  were  not 
granted  under  2%%,  as  compared  with  2%%  on 
each  preceding  day  of  the  week.  The  temporary 
firmness  was  produced,  of  course,  by  the  dividend 
and  interest  requirements,  coupled  with  moderate 
inquiries  from  Stock  Exchange  houses  not  over- 
supplied  with  time  accommodation.  Yesterday  the 
tone  was  weaker,  the  range  being  2%  to  2  3^%, 
with  the  final  loan  made  at  2%.  The  average 
ruling  rate  for  the  week  has  been  2}/2%.  Very  little 
need  be  said  of  the  time  money  division  of  the  market. 
The  range  for  all  maturities  from  sixty  days  to  six 
months  is  3^  to  3%%,  with  most  of  the  transactions 
for  the  short  dates  done  at  the  lower  figure.  Osten- 
sibly the  offerings  are  large,  but  this  is  because  the 
absorption  is  so  extremely  lethargic;  money  brokers 
state  that  were  fairly  considerable  amounts  to  be 
taken,  the  asking  rate  of  3^|%  would  in  all  probability 
be  raised  to  4%.  Commercial  paper  is  reaping  the 
benefit  of  cheap  money  and  the  light  drawing  of  bills. 
Instances  have  been  quoted  of  a  3%%  rate  for  en- 
dorsed bills  receivable  not  maturing  until  well  into 
1912,  while  quite  a  few  prime  names  have  been  ne- 
gotiated at  4%.  These  terms,  it  should  be  explained, 
do  not  represent  the  market  as  a  whole  but  only  apply 
to  offerings  of  exceptional  attractiveness.  The 
range  for  four  to  six  months'  single-name  bills  of  high 


One  explanation  of  the  unseasonably  high  rates 
which  have  ruled  in  New  York  for  foreign  exchange 
is  to  be  found  in  the  way  bankers  have  handled  com- 
mercial bills.  Sixty  and  ninety-day  bills  drawn 
against  exports  of  cotton  and  grain  have  been  simply 
remitted  to  London  for  acceptance,  but  (in  a  great 
many  cases)  not  drawn  against.  Later  on  these  bills 
will  have  to  be  finally  settled.  Meanwhile,  American 
bankers  enjoy  the  higher  discount  rates  obtainable  in 
London  than  can  be  realized  at  home.  This  form  of 
investment  has  appealed  to  certain  very  prominent 
institutions  carrying  enormous  deposits,  for  which 
there  has  been  a  very  poor  demand  locally.  During 
the  current  week  exchange  rates  have  been  stiffened  by 
the  monthly  dividend  and  interest  payments  to  Euro- 
pean holders  of  our  securities.  Instances  are  re- 
ported of  speculative  commitments  having  had  to  be 
covered  at  sharp  losses,  the  shorts  having  reckoned 
upon  much  lower  quotations  at  this  time,  owing  to 
our  very  large  shipments  of  commodities.  Then  there 
have  also  been  sales  of  stocks  in  this  market  by  Euro- 
peans who  do  not  regard  with  equanimity  the  Gov- 
ernment's incessant  attacks  upon  our  business  organi- 
zations and  possible  tinkering  with  the  tariff. 

Latterly  there  has  been  little  lending  by  our  bankers 
to  Europeans.  As  a  matter  of  fact,  exchange  dealers 
are  uncertain  as  to  how  the  market  will  be  affected  dur- 
ing the  next  three  months  by  international  borrowing 
and  lending.  Some  feel  that  a  return  of  American 
money  will  set  in  very  shortly  in  sufficient  volume  to 
depress  exchange  rather  severely,  while  others  are 
acting  on  the  theory  that  money  will  continue  more 
valuable  on  the  Continent  and  in  England  than  in  New 
York.  This  much  can  be  said  with  certainty — oper- 
ators are  paying  high  rates  for  exchange  to  be  shipped 
several  weeks  from  now.  This  would  indicate  that 
no  immediate  decline  is  expected.  Demand  sterling 
has  sold  at  4  87  for  remittance  by  next  Wednesday's 
mail  steamer,  and  cable  transfers  have  brought  4  87^. 
The  only  gold  shipment  from  New  York  this  week  con- 
sisted of  $1 ,000,000  sent  to  Canada  on  Monday.  Inter- 
est rates  there  are  at  least  1%  higher  than  here;  hence 
other  engagements  may  be  made.  So  far  this  year 
Canada  has  taken  fully  $16,000,000  gold  coin  from 
this  city.  On  Wednesday  $1,500,000  was  transferred 
through  the  local  Sub-Treasury  to  San  Francisco. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  4  8685 @4  8690,"  cable  transfers  at  4  8730@4  8740 
and  sixty  days  at  4  8360  @4  8370.  Violent  specula- 
tion caused  a  sharp  decline  on  Monday,  demand  falling 
from  4  8685  to  4  8665;  this  was  partly  regained  later, 
however,  though  final  figures  were  below  Saturday's 
level,  at  4  8670@4  8680  for  demand,  4  8710@4  8715 
for  cable  transfers  and  4  8350 @4  8360  for  sixty  days. 
On  Tuesday,  after  opening  firm,  demand  declined  to 
4  86%  during  the  forenoon,  but  recovered  later  and 
advanced  to  4  8685 @4  8695,  while  cable  transfers 
closed  at  4  8715@4  8725.  Demand  rose  to  4  8695 
Wednesday  forenoon  on  inquiries  incidental  to  the 
Nov.  1  disbursements;  later  in  the  day  the  tone  was 
easier,  with  closing  quotations  for  demand  at  4  8680 @ 
4  8685  and  cable  transfers  at  4  8720@4  8725;  sixty- 
day  bills  advanced  to  4  8660 @ 4  8370.  On  Thursday 
the  opening  was  weaker,  demand  selling  at  4  86%; 
then  quotations  moved  up  10  points,  although  trading 
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was  very  quiet,  and  closed  as  follows:  demand  l  >s 
@4  8690   and   cable   transfers    1  8720 @4  8730;   sixty 
(lays  was  unchanged.     On  Friday  new  high  quol 
for  the  work  were  reached,  demand  going  to    '  8705 
and  cable  transfers  to   I  8745,  though  the  close  was  a 
shah-  easier  at    I  8370@4  8380  For  60  days,    l  I 
!  87  for  demand  and  I  8735@  I  8740  for  cables.     Com- 
mercial on  banks  was  quoted  at    1  Si);; ,  ("  I  S         and 
documents  for  payment  4  85  184.     Cotton  for  pay- 

imii!  ranged  from  1  S2%(g  1  83K,  grain  for  paymenl 
from   1  S3}£(5  184. 

The  following  gives  the  week's  movement  of  monej 
to  and  from  the  interior  by  the  New  York  ban!. 


m   '.  mdtng  No  ember  3  1911. 

v.  r.  Banks. 

Shippt 
N.  Y.  Hunks. 

Net  Interior 
•merit. 

Ourrwicy  . 

S8.300.000 
1,747.000 

$5  876  00  ' 
1.424.000 

Gain    S2.424',000 

Gold                                

Gain         323,000 

Total  gold  and  legal  tenders 

$iO.*l7.000 

$7,300,000 

Gain    $2,747 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


ending  Novembet  3  1911. 

Into 

Banks. 

Out  of 

Banks. 

\,r  t  'hange  in 
Bank  Holdings. 

Banks'  Interior  movement  as  ab>v. 
Sub-Treasury  operations 

§10.047.000 
24,300,000 

$7,300,000 
26,300,000 

Gala    $2,747,000 
Loss      2,000,000 

Total  gold  and  local  tenders 

$34,347,000 

600,000 

Gain       $747,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  a] 


England.. 

France 

Germany 

Russia  . 

Aus.-Hun 

Spain 

Italv 


November  2  Mil. 


Gold. 


36 

125 
88 

142 
54 
16 
10 


Silver. 


Xetb'lands    11,7 


Sax  Belg 
Sweden  - . 
Swltz'  land 
N'orw 


£ 

418.411 

766,120 

534,450 

972.000 

179,000 

677,000 

720,000 

• 
,674,000 

,434,000 

.220,000 


31.588.840 
13.466,900 
6.04  ' 

1  1.6  '7.000 

3 ,734 
1,125  700 

3.337.000 


Total. 


£ 
36.41S, 

52.001 

149,016, 

65,876 

47,106 

44,454 

12.893 

10.011 

4.733 

6,434 

2.220 


November  3  1910 


___ 

S3 


Gold. 


414    32 
960  132 


350 

000 
000 

000 
000 
7011 
000 
030 
mm 
000 


34 

1-4(1 

55 

16 

38 

10 

5 

4 

6 

2 


£ 

255.460 
124,080 
349.350 
587,000 
2  8,000 
362,000 
815,000 
23  1 .000 
335,333 
,443,000 
255,000 
021,000 


Silver. 


33,565,480 

13 ,00".  ".-.n 

6,302.000 

1  1  ,892,000 

30,631.000 

3,415,000 

1.666.300 

2,667,667 


Total. 


32,255,460 

lio.iivi.r.fio 

17,359    00 

152,889,1  0  I 

0  7.  I'D. 000 

40.993,000 

42  230.000 

11,897,300 

8,003.000 

4,443,000 

6,255,000 

2,021  .1100 


Total  week  487,095,984  101.422.440588,518.424484,076,223103,149,3!  7587,225,620 
Pict.  weelM90.057.830  102  1   6.023  592,243,853 485,860,658 i03,133,527 588,994,185 


MOROCCO,  TRIPOLI  AND  INTERNATIONAL 

PEACE. 
Y  ssterday's  publication  of  the  agreement  over  Mo- 
rocco by  the  French  and   German  governments,  with 
its  recognition  of  the  French  protectorate  and  their 
joint  request  for  all  other  European  Powers  to  concur 
in  this  peacable  settlement,  and  its  agreement  to  submit 
further  disputes  to  The  Hague  Tribunal,  apparently 
brings  to  its  end  an  irritating  dispute  which  ton 
people  will  seem  to  have  been  from  the  start  su] 
fluous.     But  it  has  had  this  very  .".Teat  value,  in  the 
lessons  which  modern  governments  have  had  to  1  iarn, 
of  teaching  all  of  the  lately  quarrelsome  Powers  whal 
war  between  two  or  more  great  Europea.n  Si 

.esent  day  would  involve.     They  have  seen  in 
the  French  and  German   money  markets  ol 
ber    and.    Qctober    what    the    mi  ion    of 

!i    a   v.  mean,    and    they  will   be  far   I 

lik<  !>   of   the  .    o  indulge  in 

I   threats  of  war  which   mighl   of  them- 
.  k<-  war  inevil 
This  turn  in  the   M  Lin- 

some  a  of  that  affair  in  the  I 

Franco  a  chapter  in   mil i 

history,  the  Turco-1 

Oil' 

. 
'•ribed  in  I 
all,  but  as  invasion  of  a  far  outlying  which 

:ied  to  belong  to  one  else.     '! 


despatches,  describing  the  alleged  atrocities  of  the 
Italian  troops  in  their  treatment  of  the  natives-    the 

shooting  down  in  mass,  for  instance,  of  old  num. 
women  and  children — we  hope  were  exaggerated  or 
unfounded.  Signor  Giolitti,  the  Italian  Premier,  has 
answered  these  international  accusations  with  some- 
what sweeping  denials.  "If  any  reproach  is  admiss- 
ible," his  statement  sets  forth,  "it  can  only  be  on 
account  of  excess  of  humanitarianism.  We  have,  per- 
haps, through  exaggerated  scruples,  spared  the  lives 
and  property  of  the  enemy,  and  in  so  doing  have  ex- 
posed ourselves  to  grave  risks.  This,  however,  we 
have  been  pleased  to  do  to  prove  that  we  are  civilized 
and  humane.  ...  In  open  attacks,  in  ambush, 
and  also  in  time  of  treason,  the  courage  and  humani- 
tarian sentiment  of  the  Italian  army  and  navy  are 
above  reproach.  Always  admirable,  they  render  this 
war  an  example  of  generous  and  chivalrous  civiliza- 
tion." 

We  certainly  hope  that  all  this  is  true;  but  we  must 
confess  that  knowledge  of  the  manner  in  which  previous 
wars  against  savage  or  semi-civilized  tribes  in  remote 
localities  have  been  conducted  by  nations  with  high 
repute  for  humanity,  hardly  encourages  unqualified 
acceptance  of  the  Italian  Premier's  contention.  There 
are  certain  unpleasant  recollections  which  our  own 
people  would  like  to  forget  connected  with  our  earlier 
campaigns  in  the  Philippines.  There  are  a  good  many 
which  vaguely  surround  the  achievements  years  ago 
of  the  French  Foreign  Legion  in  Algeria.  It  is  not  to 
the  credit  of  Christian  civilization  that  such  reports  as 
those  which  came  this  week  from  Tripoli  should  be 
received  by  people  familiar  with  the  past  as  something 
quite  in  line  with  the  story  of  similar  previous  exploits 
in  war. 

Perhaps,  however,  the  more  interesting  intimations 
of  the  week  have  been  those  which  suggested  possible 
reprisals  and  extension  of  the  conflict  on  the  part  of 
Italy,  if  the  Turkish.  Government  does  not  soon  yield 
to  the  full  original  demand  regarding  Tripoli.  These 
intimations  connect  themselves  with  two  other  prob- 
lems which  have  been  present  in  the  Turco-Italian 
matter  from  the  first — the  question  regarding  political 
conditions  at  Constantinople  itself,  and  the  question 
of  possible  foreign  intervention. 

Regarding  the  first,  there  has  been  a  singular  lack  of 
enlightenment    in   the    despatches.     It   was   not    un- 
naturally apprehended  that  the  first  Italian  successes 
in  Tripoli   and  the  show  of  helplessness   by  Turkey 
would  be  followed  by  popular  revolts  at  the  Turkish 
capital,  and  perhaps  by  the  downfall  of  the  existing 
Government  and  by  general  anarchy.     But,  notwith- 
standing the  meagreness  of  the  news  from  Constanti- 
nople, it  is  at  any  rate  clear  th  hing  of  that  sort 
-   happened  yet.         The  Turkish  Government  ap- 
irs  to  be  sustaining  itself  and  maintaining  order, 
only  SO,  bin   financial  information  from  the  Turk- 
ish city  indicates   no   p  ilitical   or  social  Qe- 
itches  from  Constantinople  lately  published  in  re- 
insible  ( rerman  newspaper  i  howe  i  very  clearly  that 
runs  rtfav<  occurred  on  i  he  Const  anl  uad 
thai  the  on!                                                      ;n  ashort- 
oi  small  coin  and  restri                   ied  on  pa)  raenl 

would   |  <  d  even   in 

a  likdily  d:  1  financial  mi  ■  f  war. 

them  has  been  witnessed 

quence,  not  of  war, 

but  only  of  misgivin  ng  war.     Furthermore, 

es  to   Berlin  ascribed  a  |Kkrt  of  the 
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Constantinople  money  stringency  to  the  large  crops 
raised  this  year  by  Turkey,  and  the  fact  that  London 
has  lately  been  shipping  gold  in  quantity  to  the  Con- 
stantinople banks  would  at  least  not  indicate  any  abso- 
lute breakdown  of  security  and  confidence.  Had  that 
occurred,  one  may  be  sure  that  gold  would  have  been 
in  process  of  shipment  from  Constantinople  to  London 
—-precisely  as  it  went  from  Paris  to  London  during  the 
critical  stages  of  the  Franco-Prussian  war. 
(.  This  absence  of  acute  disorder  does  not  make  alto- 
gether clear  what  is  to  be  expected  when  the  war  is 
over.  It  is  possible  that  the  Turkish  people  have  been 
deceived  regarding  the  progress  of  events,  as  the  Span- 
ish people  were  in  our  war  of  1898.  That  might  con- 
ceivably mean  a  popular  uprising  when  the  Govern- 
ment is  eventually  forced  to  yield,  or  it  might,  as  in 
the  case  of  Spain,  mean  that  the  people  would  take 
their  disillusionment  sullenly  but  philosophically.  At 
all  events,  we  are  probably  past  the  time  when  any 
danger  exists  of  a  general  Moslem  uprising. 

All  this  has  also  an  important  bearing  on  the  much- 
discussed  question  of  foreign  intervention,  whether  for 
purposes  of  restoring  order  in  Constantinople  or  with  a 
selfish  view  to  snatching  the  coveted  territory  around 
the  Dardenelles.  The  truth  is,  there  is  probably  less 
reason  to  expect  any  such  international  snatching  of 
Turkish  territory  than  there  ever  was  before.  For  this 
fact  there  are  many  reasons.  One  may  be  found  by 
recalling  the  incident  of  the  Boxer  revolt  of  1900  in 
China.  The  world  at  once  declared  that  all  the  Euro- 
pean States  would  be  seizing  Chinese  territory.  What 
happened,  however,  was  that  these  European  States 
were  discovered  to  be  in  so  delicate  a  condition  of  in- 
ternational relations  among  themselves  that  they 
shrank  with  bewilderment  from  the  alarming  possi- 
bilities which  such  competitive  land-grabbing  in  a 
disputed  territory  would  have  created. 

That  was  the  situation  of  which  Mr.  Hay  made  such 
memorable  use  in  pledging  the  mutually  jealous  Euro- 
pean Powers  to  respect  the  integrity  of  China.  But 
even  in  the  case  of  this  very  Turco-Italian  war,  it  may 
be  asked  exactly  what  caused  the  intense  irritation 
which  was  displayed  by  the  whole  of  Europe  when  the 
war  broke  out.  There  was  no  talk  from  any  political 
headquarters  of  a  protectorate  or  a  seizure  of  Turkish 
territory.  Out  of  the  four  neutral  nations  most  closely 
concerned  with  the  Turkish  situation,  Russia  was 
silent,  clearly  recognizing  that  her  own  position  was 
too  weak  for  interference.  Austria  in  a  manner 
threatened  Italy  if  she  should  undertake  to  attack 
Turkish  territory  which  lay  close  to  the  Austrian  do- 
main. England  was  angry  and  resentful,  though  its 
Government,  tied  by  a  treaty  of  mutual  non-inter- 
ference, was  unable  to  speak  out.  Germany  acted 
vigorously,  in  the  interests  of  Turkey,  to  stop  the  war 
at  once,  and  the  German  newspapers,  more  bitterly 
than  any  others,  denounced  the  act  of  Italy. 

Now,  the  plain  explanation  of  this  somewhat  re- 
markable show  of  feeling  by  the  European  Powers  was 
that  all  of  them  had  learned  a  lesson  from  the  Morocco 
episode.  From  the  incidents  of  that  prolonged  dis- 
pute, they  had  learned  what  another  revival  of  inter- 
national disturbance  would  mean  in  politics  and  in 
finance,  and  they  wanted  no  more  of  it.  At  the  present 
moment  it  is  evident,  as  it  has  rarely  been  on  previous 
similar  occasions,  that  the  European  people  and  gov- 
ernments wish  maintenance  of  peace,  and  that  the 
most  chauvinistic  cabinets  are  by  this  time  aware  that 
neither  domestic  politics,  nor  the  industrial  situation, 
nor  international  finance,  will  admit  of  any  further 


haphazard  experiments  of  the  kind.  The  Powers, 
under  such  circumstances,  are  not  only  unlikely  to  in- 
trude in  a  way  to  reawaken  international  jealousy,  but 
the  strong  probability  is  that  they  will  stand  in  a 
neutral  way  on  Turkey's  side,  both  in  guaranteeing 
order  at  Constantinople  and  in  resisting  any  extreme 
demands  on  the  part  of  Italy.  This  not  unpleasing 
state  of  things  is  in  a  sense  an  outcome  of  the  pro- 
tracted "Morocco  imbroglio." 


.4  PRACTICAL  CASE  OF  PARTICIPATION  BY 
EMPLOYEES. 

By  way  of  approving  comment  upon  some  remarks 
of  the  "Chronicle"  about  profit-sharing  as  the  only 
apparent  solution  of  the  persistent  issue  between 
capital  and  labor,  Chairman  Prout,  of  the  Union 
Switch  &  Signal  Co.  sends  us  a  copy  of  the  plan  to 
that  end  which  was  lately  proposed  to  the  men  in  that 
company  and  very  largely  accepted  by  them.  The 
plan  was  authorized  at  the  stockholders'  meeting  in 
March  last.  It  offered  to  all  employees  except  direc- 
tors and  executive  officers  the  privilege  of  purchasing, 
during  a  specified  term,  the  $50  common  stock  of  the 
company  at  $75  per  share,  in  amounts  governed  by 
the  compensation  received  by  the  purchaser  during 
the  last  calendar  year.  With  respect  to  this  amount, 
the  men  were  divided  into  three  classes:  those  receiving 
annually  not  over  $1,000,  those  receiving  not  over 
$3,000  and  those  receiving  over  $3,000.  Men  in  the 
first  class  could  take  not  over  five  shares;  those  in  the 
second  could  take  five  shares  for  the  first  $1,000,  and 
one  share  for  each  additional  $250  or  fraction,  but  not 
above  thirteen  shares  in  any  case;  those  in  the  third 
class  could  take  thirteen  shares  for  the  first  $3,000  and 
one  share  for  each  additional  $500  or  fraction,  the 
maximum  being  twenty  shares  in  any  case.  No  frac- 
tional part  of  a  share  could  be  taken,  and  any  man 
could  take  less  than  his  full  number. 

Payment  must  be  made  in  monthly  installments  of 
not  less  than  2%  of  the  total  subscription  price,  no  in- 
terest being  charged  on  deferred  payments,  and  the 
whole  must  be  completed  within  fifty  months.  Pend- 
ing completion  of  payment,  all  cash  dividends  will  be 
credited  as  a  partial  payment,  provided  that  at  least 
24%  has  been  paid  in.  After  full  payment  the  sub- 
scriber may  receive,  at  his  option,  a  regular  stock 
certificate,  putting  him  on  the  same  footing  with  other 
stockholders,  or  a  "participation"  certificate,  under 
which  he  will  receive,  so  long  as  he  holds  it,  all  accruing 
dividends  and  a  special  dividend  of  $5  annually  per 
share  during  his  continuous  employment,  during  not 
more  than  five  years.  In  case  of  death  or  permanent 
disability  of  a  subscriber,  if  he  has  fully  paid  and  has 
taken  the  participation  certificate,  that  shall  be  imme- 
diately exchanged  for  a  stock  certificate;  if  the  sub- 
scription has  not  been  fully  paid,  the  company  will  re- 
pay the  money  with  interest,  or,  at  its  own  option, 
may  permit  the  transaction  to  be  completed  by  his 
personal  representatives.  Provision  is  made  for  re- 
payment to  any  discontinuing  subscriber.  In  case 
of  a  temporary  closing  of  the  plant  or  works,  subscrib- 
ing employees  who  continue  ready  to  resume  service 
shall  have  their  rights  maintained  and  may  accept 
employment  elsewhere  during  the  suspension;  if  this 
suspension  term  exceeds  three  months,  it  will  not 
count  as  part  of  the  fifty  months  provided  as  the  term 
of  payment.  The  right  of  the  company  "to  discharge 
any  employee  at  any  time,  with  or  without  cause," 
shall  stand  unaffected,  and  when  a  subscriber's  employ- 
ment ceases,  by  his  voluntary  act  or  otherwise,  all 
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rights  under  the  plan  shall  cease  forthwith,   coming 
then  under  the  provision  made  in  ease  of  death. 

These  are  the  main  provisions,  and  a  separate 
pamphlet,  sets  out  the  form  of  certificate  and  the  rules 
for  administration.  The  plan  was  laid  before  the  men 
Aug.  1.  and  when  the  subscriptions  closed,  on  Sept.  1, 
35%  of  the  total  pay-roll  had  subscribed,  to  a  total  of 
2,747  shares,  and  it  was  found  practicable  to  allot  to 
each  subscriber  all  he  had  asked  for.  The  subscribers 
include  even  sweepers,  and  the  amounts  range  from 
twenty  down  to  a  single  share. 

Mr.  Gompers  seems  to  disapprove  of  the  United 
States  Steel  Corporation,  because  of  its  plan  to  this 
same  end  as  well  as  otherwise,  and  we  should  not 
expect  him  and  his  associates  to  be  pleased  with  any 
form  of  stock-distributing  or  profit-sharing  plan.  In 
the  homely  old  fable  of  the  belly  and  the  members,  it  is 
not  in  the  least  implied  that  the  quarrelsome  members 
understood  the  case,  because  no  man  ever  knowingly 
turns  against  himself.  Just  in  the  degree  and  just 
as  fast  as  the  workman  realizes  a  community  of  inter- 
ert,  the  work  and  the  works  become  "his"  in  an 
effective  even  if  not  literal  sense,  and  he  loses  disposi- 
tion to  abandon  the  one  or  attack  the  other.  Profit- 
sharing  is  the  road  to  industrial  peace,  because  it 
conforms  to  human  nature.  It  does  not  suit  the  labor 
agitator,  because  he  gets  his  living — a  liberal  and 
comfortable  living,  too — out  of  disturbance.  The 
workman,  as  Mr.  Prouty  says,  "will  become  more 
exacting  unless  he  realizes  the  intimate  relation  be- 
tween the  prosperity  of  the  employer  and  his  own  pros- 
perity and  unless  he  feels  that  he  is  getting  a  fair 
show  in  the  wTorld."  It  is  gratifying  to  learn  that 
since  the  Union  Switch  &  Signal  plan  became  known 
many  letters  have  been  received  from  other  employing 
concerns,  and  that  this  industrial  leaven  is  likely  to 
do  its  good  work  upon  the  lump. 


RESULTS  OF  BALTIMORE  &  OHIO  RAILROAD. 
Perhaps  the  most  noteworthy  feature  in  the  report 
submitted  the  present  week  by  the  Baltimore  &  Ohio 
Railroad  for  the  year  ending  June  30  1911  is  that  it 
shows  the  dividend  paid  to  have  been  fully  earned, 
with  a  fair  amount  of  surplus  left  over.  No  one  would 
ever  have  thought  of  suggesting  doubt  on  that  point, 
except  that  the  management  in  their  operation  of  the 
property  have  had  to  contend,  during  the  twelve 
months  in  question,  with  an  unusual  number  of  ad- 
verse circumstances  and  conditions.  In  the  first 
place,  the  company  has  been  spending  big  sums  for 
improvements  and  additions,  so  as  to  increase  the  ef- 
ficiency and  capacity  of  the  system,  and  this  involved 
a  considerable  addition  to  the  interest-bearing  debt 
and  the  yearly  fixed  charges,  while  not  enough  time 
has  as  yet  elapsed  to  make  these  outlays  productive. 
In  the  second  place,  the  country  has  been  going  through 
a  period  of  trade  reaction,  and  the  iron  ;ind  steel  indus- 
try has  sustained  a  very  pronounced  setback,  both  cir- 
cumstances that  would  tend  very  materially  to  curtail 
certain  important  items  of  traffic  which  figure  con- 
spicuously in  the  business  of  the  Baltimore  &  Ohio, 
whose  mineral  tonnage  is  of  enormous  proportions. 
In  the  third  place,  cost,  of  operation  has  beerj  materially 
higher  on  this,  as  on  other  railroads  throughoul  the 
United  States,  mainly  by  reason  of  advances  in  w. 
made  shortly  before  the  close  of  the  previous  fiscal 
year.  Finally,  it  has  not  been  possible  to  raise  trans- 
portation rates,  even  slightly,  in  order  to  offset  the 


higher  operating  cost,,  the  Enter-State  Commerce  Com- 
mission having  denied  authority  to  do  this. 

Traffic,  however,  has  been  maintained  better  than 
expected,  revealing  a  relatively  stable  condition  of  the 
company's  business  in  face  of  untoward  circumstances, 
while  it  was  found  feasible  to  reduce  certain  groups  of 
expenditures,  following  the  very  liberal  outlays  in  pre- 
vious years,  in  this  way  making  the  augmentation  in 
total  expenses  smaller  than  it  otherwise  would  have 
been.  The  character  of  the  conditions  prevailing  can 
be  judged  when  we  say  that  gross  earnings  fell  off  in 
amount  of  $75(5,249  (which  is  proportionately  a  very 
small  decrease,  it  being  less  than  1%  of  the  previous 
year's  earnings),  and  that  this  was  attended  by  an  in- 
crease in  expenses  of  $1,432,2(56,  the  two  together 
thus  producing  a  loss  in  net  of  $2,188,515.  The  loss 
was  further  augmented  by  an  increase  of  $126,285 
in  taxes,  which  almost  invariably  move  in  only  one 
direction — upward.  At  the  same  time,  interest  on 
funded  debt  increased  $1,794,032. 

The  addition  to  interest  charges  came  mainly  as  a> 
result  of  the  issuance  on  June  1  1910  of  $40,000,000  of 
3-year  secured  notes.  Interest  on  these  notes  ac- 
crued for  only  one  month  in  the  previous  fiscal  year,, 
but  counted  for  the  full  twelve  months  in  the  year  under 
review.  Another  $10,000,000  of  these  notes  was  issued 
in  1911,  but  these  went  to  retire  a  like  amount  of  one- 
year  notes  put  out  in  1910.  As  confirming  what  has 
already  been  said  with  reference  to  this  large  capital 
outlay  not  yet  having  become  productive,  we  notice 
that  President  Daniel  Willard  takes  occasion  to  state 
that  "as  yet  little  benefit  has  been  realized  from  the 
use  of  the  additional  capital,  but  with  the  completion 
of  the  additions  and  betterments  the  road  will  not 
only  be  in  position  to  care  for  a  largely  increased  busi- 
ness, but  will  also  be  enabled  to  handle  more  effectively 
and  economically  the  present  volume  of  traffic." 
What  has  been  done  with  the  money  thus  raised  is 
shown  in  another  part  of  the  report,  where  we  find  that 
the  expenditures  for  additions  and  improvements  to 
road  reached  $14,092,875,  and  the  outlays  for  addi- 
tional equipment  aggregated  $15,439,203,  this  latter 
covering  the  cost  of  187  new'  locomotives,  8,268  new 
freight  cars,  26  new  passenger  cars,  besides  other  equip- 
ment. 

The  increase  in  expenses  would  have  been  yet  larger 
except  for  a  cutting  down  in  the  maintenance  outlays. 
In  the  transportation  expenses,  which  cannot  be 
varied  at  will,  the  addition  was  no  less  than  $3,079,508, 
besides  which  there  was  an  increase  of  $71,763  in  the 
traffic  expenses  and  an  increase  of  $154,945  in  the 
general  expenses,  making  the  total  addition  to  ex- 
penses under  these  three  groups  $3,306,216.  As 
against  these  increases,  there  was  a  decrease  in  the  ex- 
penditures upon  maintenance  of  way  and  structures  of 
$1,381,794  and  a  decrease  in  the  expenditures  upon 
maintenance  of  equipment  of  $492,155.  It  appears 
that  only  37,126  tons  of  new  steel  rails  were  used  in. 
the  latest  year,  against  (57,1(51  tons  in  the  previous 
year,  and  the  number  of  new  cross-ties  laid  was  1,315,- 
931,  against  2,215,126,  but  this  comparison  is  useful 
only  in  indicating  that  renewal  work  was  much  less 
liberal  than  in  the  year  preceding.  It  does  not  indi- 
cate that  such  work  was  not  as  extensive  as  it  should 
have  been.  As  a  matter  of  fact,,  though  the  1911  out- 
lays in  this  particular  were  perhaps  less  than  the  nor- 
mal, the  work  done  in  1910  was  doubtless  much  above 
the  normal,  thus  presenting  an  unusually  striking  con- 
' .  The  explanation  made  in  the  report  can  be  ac- 
cepted without  qualification,  namely  that  "on  account 
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of  the  previous  liberal  maintenance  expenditures,  par- 
ticularly in  the  preceding  year,  and  because  of  the 
diminished  volume  of  business  moving  in  the  last  six 
months  of  the  fiscal  year,  it  was  practicable  to  reduce 
maintenance  expenditures."  It  is  further  pointed  out 
that  the  total  of  all  maintenance  costs  for  the  year  was 
29.68%  of  the  gross  earnings,  "which  is  a  liberal  basis 
of  expenditure  and  ample  for  the  maintenance  of  the 
road  and  equipment  under  existing  conditions." 

In  reference  to  the  rise  in  the  transportation  ex- 
penses, it  is  well  to  note  that  there  were  some  other 
circumstances  which  played  part  in  it  entirely  aside 
from  the  advance  in  wages.  The  report  tells  us  that 
such  transportation  costs  were  also  affected  adversely 
by  the  interruptions  to  traffic  incident  to  the  extensive 
betterment  wrork  carried  on  at  numerous  points,  and 
furthermore  that  recent  legislation,  State  and  Federal, 
(notably  the  so-called  "Full  Crew"  bills)  had  a  similar 
effect   upon  expenses. 

The  most  encouraging  feature  is  the  way  traffic 
and  earnings  have  been  maintained  in  the  face  of 
unfavorable  trade  conditions.  We  have  already  seen 
that. the  loss  in  gross  earnings  was  only  $750,249, 
or  less  than  1%.  What  a  satisfactory  result  this  is 
will  appear  when  we  say  that  in  the  previous  year  the 
addition  to  gross  revenues  reached  no  less  than 
812,488,396.  The  fact  that  in  part  this  large  gain 
represented  a  recovery  of  what  had  been  lost  in 
1907-08  and  1908-09  (it  is  impossible  to  make  direct 
comparisons  with  the  earnings  for  the  years  prior  to 
1908-09  since  the  accounts  now/as  far  as  bothjrevenues 
and  expenses  are  concerned,  are  in  accord  with  the 
new  classifications  enforced  by  the  Inter-State  Com- 
merce Commission)  does  not  detract  from  the  gratify- 
ing nature  of  the  showing,  since  in  any  event  the  fact 
remains  that  in  the  late  year  gross  earnings  fell  only 
$756,249  below  the  very  best  previous  total  reached  in 
the  history  of  the  road. 

The  company's  coal  traffic,  which  constitutes 
nearly  half  of  its  entire  tonnage,  was  actually  further 
increased  on  top  of  the  large  gains  of  the  previous 
year,  the  addition  in  the  bituminous  shipments  having 
been  326,793  tons  and  in  the  anthracite  shipments 
123,268  tons.  But  in  the  coke  tonnage  there  was 
a  loss  of  891,116  tons,  in  the  ore  tonnage  a  loss  of 
777,427  tons  and  in  stone,  sand  and  like  articles 
256,470  tons;  while  the  lumber  shipments  were  re- 
duced 657,155  tons  and  there  were  also  large  losses  in 
iron  and  steel  and  machinery  and  manufactures. 
Altogether,  the  aggregate  amount  of  freight  handled 
was  2,249,S58  tons  less  than  in  the  previous  year, 
but  that  is  a  decrease  of  only  3.58%  and  follows 
no  less  than  11,587,584  tons  increase  in  the  previous 
year. 

In  the  tonnage  movement  one  miie,  the  loss  was 
321,044,082  ton-miles,  which,  however,  is  less  than 
3%  and  comes  after  the  prodigious  gain  of  1 ,975,302,682 
ton-miles  in  the  preceding  year.  In  the  passenger 
traffic  there  were  substantial  gains  all  around — in  I 
number  handled,  in  the  number  moved  one  mile  and  in 
the  earnings  derived  from  the  same,  new  high  records 
being  made-  in  all  these  particulars.  Notwithstanding 
the  shrinkage  in  the  bulky  items  of  freight,  the 
load  was  maintained  close  to  the  high  figure  of  the 
previous  year,  when  there  was  an  important 
increase  over  the  year  before.  For  1911  the  train-load 
averages  440.68  tons,  against  442.37  tons  in  1910, 
425.34  tons  in  1909  and  407  tons  in  1908. 

The  changes  in  the  average  rates  realized  were  very 
slight  during  the  year,.    It  is  worth  while,  however, 


to  again  call  attention  to  the  low  figures  at  which  the 
road  is  obliged  to  move  traffic.  In  the  late  year  the 
average  rate  received  on  the  company's  entire  freight 
traffic  was  only  5.78  mills  per  ton-mile.  On  the 
soft-coal  traffic  the  average  was  no  more  than  4.11 
mills  per  ton-mile,  which  means  that  it  was  necessary 
for  the  road  to  transport  2J^  tons  of  coal  one  mile  in 
order  to  earn  a  single  cent  gr< 

AAV  stated  at  the  outset  that  the  dividends  (6%  on 
the  common  stock  and  4%  on  the  preferred  stock) 
had  been  earned  in  full  with  a  fair  surplus  left  over. 
This  surplus  amounted  to  8J  ,343,840.  As  the  out- 
standing total  of  common  stork  is  large,  namely 
$151,950,092,  this  is  equal  to  less  than  1%  on  the 
same.  It  illustrates  how  trying  Is  the  lot  of  a  railroad 
manager  now-a-days,  when  a  property  like  the  Balti- 
more &  Ohio  is  able  to  show  less  than  7%  earned  on  its 
ordinary  share  capital.  The  result  is,  nevertheless, 
good  considering  the  conditions  that  prevailed,  and, 
as  already  indicated,  it  is  tetter  than  had  generally 
been  expected.  In  the  previous  year  there  was  a 
surplus  of  $4,357,613  above  the  dividend  require- 
ments . 


THE  ROCK  ISLAND  REPORT. 

The  Chicago  Rock  Island  &  Pacific  Ry.  Co.  is  one  of 
the  few  large  railroad  properties  in  the  country  fortu- 
nate enough  to  be  able  to  show  an  improvement  in 
both  gross  and  net  earnings  for  the  fiscal  year  ended 
last  June.  In  the  gross  revenue  the  increase  for  the 
twelve  months  is  $2,266,894;  in  the  net  earnings  it  is 
$1,280,580.  The  favorable  feature,  of  course,  is  the 
relatively  small  augmentation  in  the  expenses.  As  is 
well  known,  in  the  railroad  world  operating  costs  have 
been  rising  very  rapidly  in  recent  periods,  and  obviously 
the  Rock  Island  road  has  not  been  exempt  from  the  in- 
fluences tending  to  swell  expenses.  In  its  case,  how- 
ever, the  additions  to  expenses  in  the  previous  year  had 
been  of  such  magnitude  that  it  was  possible  under  pru- 
dent management  to  keep  further  increase  within  mod- 
erate bounds.  It  may ,  perhaps ,  be  recalled  that  in  our 
review  of  the  report  for  the  fiscal  year  1909-10  we  found 
that  an  expansion  of  $5,035,692  in  the  gross  revenues 
had  actually  been  attended  by  a  loss  of  8520,181  in  net 
revenue,  besides  which  there  had  been  an  increase  of 
$605,836  in  the  item  of  taxes,  making  the  total  loss  in 
net  no  less  than  $1,126,017. 

It  is  in  these  results  for  the  previous  year  that  we 
have  the  basis  for  the  better  record  as  to  the  expenses 
in  the  year  under  review.  Indeed,  it  must  be  consid- 
ered a  striking  evidence  of  the  trying  conditions  under 
which  railroad  operations  have  to  be  carried  on  that, 
in  face  of  the  large  additions  to  the  expenses  in  the  pre- 
vious year,  it  should  have  been  found  impossible  to 
prevent  a  further  addition  in  1911  of  nearly  a  million 
dollars,  notwithstanding  efforts  at  retrenchment  in  all 
directions.  As  a  matter  of  fact,  the  management  did 
succeed  in  cutting  down  the  outlays  for  main!  enanee  of 
way  and  structures  in  the  sum  of  ,371.     On  the 

other  hand,  however,  it  spent  $904,003  more  upon 
maintenance  of  equipment,  so  that  the  maintenance 
outlays  as  a  whole  in  1911  were  almost  fully  as  large 
as  in 1910. 

As  showing  the  influence  of  higher  wages  and  the 
other  items  entering  into  the  operating  accounts,  it 
should  be  noted  that  there  was  a  further  augmentation 
of  $975,840  in  the  transportation  expenses  after  the 
large  addition  under  that  head  in  the  previous  year, 
and  also  a  further  increase  of  $211,887  in  the  traffic 
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expense,  making  together  an  increase  o\'  $1,187,727 
in  the  class  of  expenditures  as  to  which  curtailment  is 
not  possible  except  so  far  as  growing  efficiency  of  op- 
erations enables  a  management  to  bring  about  improve- 
ment in  results.  That  efficiency  is  being  steadily  pro- 
moted in  all  directions  is  made  plain  by  many  statistics 
in  i he  report,  leaving  no  room  for  doubt  that  the  fur- 
ther increase  in  the  transportation  expenses  has  fol- 
lowed from  causes  beyond  the  control  of  the  manage- 
ment. Thus  the  miles  run  by  freight  trains  was  slight- 
ly decreased  in  the  late  year,  in  face  of  a  considerably 
larger  volume  of  transportation  service  rendered  as 
represented  by  the  tonnage  movement  one  mile.  This 
latter  aggregated  for  1910-11  5, ~)97,97 1 ,57t>  ton  mile-, 
against  />, 268,102, SOS  ton  miles  in  1909-10,  giving  an 
increase  of  329,868,768  ton  miles,  or  over  6%. 

This  indicates  a  renewed  gain  in  the  train-load  and 
also  a  renewed  addition  to  the  earnings  of  the  freight 
trams  per  mile  run.  For  1911  the  average  train-load 
of  revenue  freight  was  2(59. Ob"  tons,  against  257.43  tons 
in  1910  and  only  189  tons  in  1903.  Including  freight 
moved  for  the  company's  own  use,  the  average  lading 
of  the  trains  in  the  year  under  review  was,  roughly, 
320  tons,  against  297  tons  in  the  twelve  months  imme- 
diately preceding.  The  average  freight  rate  was  pre- 
cisely the  same  in  the  two  years,  namely  9.2  mills  per 
ton  per  mile.  But  owing  to  the  better  lading  of  the 
trains — that  is.  the  increase  in  the  average  number  of 
tons  moved  by  the  trains — the  earnings  per  train  mile 
were  $2  18,  against  $2  38  the  previous  year. 

We  cite  these  figures  not  as  indicative  of  anything 
exceptionally  striking,  but  as  showing  that  there  has 
been  no  lack  of  attention  to  this  particular  detail  of 
management  through  which  important  savings  are 
often  effected. 

The  bes*  idea  of  the  great  rise  in  operating  cost 
which  lias  taken  place,  notwithstanding  increasing 
efficiency  of  operations,  is  furnished  when  the  compari- 
son is  extended  back  so  as  to  cover  a  series  of  years. 
In  190<i-()7.  with  gross  earnings  300,138,673,  the  net 
earnings  were  $19,325,850;  in  1910-11,  with  the  gross 
earnings  up  to  SOS, 487, 473,  the  nel  earnings  were  al- 
most precisely  the  same,  being  $19-, 431 .790.  In  other 
words,  ;>n  increase  of  over  SS, 000, 000  in  gross  revenue 
was  productive  practically  of  no  addition  to  net,  owing 
to  the  fact  that  in  the  same  four  years  operating  ex- 
i  rose  from   $40,812,822   to  $49,055,683.     Bui 

that  only  tells  half  the  story.  If  allowance  be  made 
for  the  i  in  taxes  which  has  occurred  in  the  in- 

terval, net  earnings  are  found  actually  to  record  a  de- 
crease. For  1910-11  the  'taxes  for  the  first  time  in 
many  years  recorded  a  small  decrease  049,  or 

5.84%.     The  report  points  out,  however,  thai  the  r<  - 
due  ion  i-  aot  due  em  in  ly  to  a  decrease  in  th 
of  taxes  actually  paid,  but   follows  mainly  a     .. 
of  over  accruals  in  the  preceding  Compa] 

1910-11  with  1907-0S,  the  taxes  increased,  w 
no  !<  33  than  $918,756,  or  'A'/,  ,  while  tic-  average  ra 
operated  increased  less  than  1'  ,  .     After  the  deduc  ion 
of  all  <  md  everything  else  other  than  in 

the  ne'  income  in  the  lata  b1  year, 
mei  ie  preceding  year,  was  only  $15,1$ 

against  $17,029,817  in  1900-07.     The  shrinkage  in 
— as  con. |  ith  earlier  years  -has  conn  ime 

when  ;p:iny's  fixed  charges  have  beee  expand- 

ing as  a  result  of  the  extra  capital  expenditures  re- 
quired in  order  to  provide  for  new  extensions  and  ad- 
ditions and  to  keep  the  property  abr<  as1  of  the  til 
Allowing  for  the  higher  inten  .   the  surplus 

available  for  dividends  in   1910  1 1    was   $■", 412,71;. 


This,  while  it  compares  with  $4,747,881  in   1909-10. 
contrasts  with  no  less  than  $8,750,517  in  1900-07. 

In  such  comparisons  as  these  we  have  striking  proof 
going  to  show  how  much  less  satisfactory  is  the  yield 
from  the  railroad  business  now  than  if  was  a  few 
years  ago.  We  might  add  that  this  surplus  for  the 
latest  year  was  equal  to  no  more  than  7.2%  on  the 
outstanding  capital  stock  and  that,  too,  without  any 
appropriations  from  income  for  additions  and  improve- 
ments. It  cannot  be  said  that  capitalization  is  at  all 
inflated.  We  do  not  think  it  can  be  justly  charged 
there  is  any  "water"  in  the  capitalization  of  the 
Chicago  Rock  Island  &  Pacific  Railway,  which  should 
not  be  confused  with  the  Chicago  Rock  Island  & 
Pacific  Railroad  or  the  Rock  Island  Company.  In 
any  event  the  capitalization  is  very  light,  being  only 
S10,475  per  mile  in  the  case  of  the  stock  and  $32,140 
per  mile  in  the  case  of  the  funded  indebtedness  and 
equipment    trust    notes. 

The  fact,  therefore,  stands  revealed  that  a  well- 
managed  property  like  the  Rock  Island,  having  only 
a  moderate  capitalization,  is  able  to  earn  only  about 
0  to  7%  on  the  investment,  for  in  the  previous  year 
tin;  amount  available  for  the  stock  was  no  more  than 
0.3%.  No  conservatively  managed  railroad  property 
will  spend  the  whole  of  its  available  net,  income  in 
these  times,  and  accordingly  we  find  that  the  Rock 
Island  dividend  payments  for  the  twelve  months 
under  review  aggregated  no  more  than  S3;930,9  18, 
while  the  sum  available  on  the  operations  of  the 
twelve  months  was  $5, 4 12,713,  leaving  $1,511,765  ot 
surplus  to  be  carried  to  the  credit  of  profit  and  loss. 

It  may  be  argued  that  these  are  the  results  in  a  year 
of  business  depression.  That  is  true,  though  in  the 
West  the  influence  of  trade  reaction  was  felt  less 
than  in  the  East.  But  it  must  also  be  remembered 
that  the  Rock  Island  Lines  had  a  distinct  advantage  in 
the  circumstance  that  a  large  amount  of  the  road's 
mileage  lies  in  the  Southwest,  where  the  crops  last 
season  were  of  exceptional  dimensions,  and  that,  the 
gains  on  that  account  offset  any  loss  on  account  of 
business  reaction.  The  mineral  tonnage  fell  off 
488,388  tons,  the  tonnage  in  forest  products  decreased 
149,805  tons  and  the  tonnage  in  manufactures 
diminished  220,130  tons.  Against  these  losses,  how- 
ever, there  was  an  addition  to  the  agricultural  tonnage 
of  no  less  than  700,350  tons  and  an  addition  to  the 
tonnage  in  animals  and  animal  products  of  111,617 
tons.  Altogether,  therefore,  the  volume  of  the  entire 
freight  tonnage  handled  was  maintained  at  the  high 
level  of  the  preceding  year,  while  in  the  number  of 
tons  moved  one  mile,  as  we  have  ahead}  seen,  there 
was  really  a  very  substantial  increase.  The  passenger 
traffic  was  also  of  larger  proportions.  Accordingly,  it 
follows  thai  the  business  of  the  company  in  the  lati 
year  was  actually  the  very  largest  in  the  road's  history. 
In  brief, then, there  was  no  I  tck  of  business  -no  lack 
of  growth  and  development.  Ne1  earnings  are  Le 
than  formerly  .-imply  because  the  railroad  carrying- 
is  no  longer  productive  of  the  same  profil 

Analysis  of  the  reporl  of  the  I     i  & 

Pacific  Railway  is  necessary  in  order  to  understand 
the  position  and  prospects  of  the  Hock  [Bland  Companj  . 
which  indirectly  controls  the  property.  As  is  well 
known,  the  Hock  [sland  Company  is  merely  a  hoi! 

company     and     its     income     consists     elite.  !\      of     the 

dividends  received  b  i  its  holdings  i  I   I  k\ 

of  the  Chicago  Rock  Island  &  Pacific.  The  Hock 
Island    Company    owns    the    whole    cap!  A      oi 

the  Chicago  Rock  Maud  A-  Pacific  ifazJroad  Company  j 
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an  intermediate  concern,  which  in  turn  owns  $71,- 
297,400  of  the  $74,877,200  capital  stock  of  the  Chicago 
Rock  Island  &  Pacific  Railway  Company.  With 
the  Railway  Company  paying  only  534%  dividends, 
the  income  from  that  source  was  little  more  than 
sufficient  to  meet  interest  charges  on  the  $71,297,400 
of  Railroad  Company  4s  and  the  $7,500,000  of  new  5s, 
leaving  practically  nothing  available  for  the  $90,- 
832,102  of  Rock  Island  Company  common  stock  or 
even  the  $49,908,180  of  preferred  stock.  The  income 
account  for  the  twelve  months  shows  that  there  was  a 
surplus  of  only  $409,458  after  providing  for  these 
interest  charges.  Of  course,  had  the  whole  of  the 
7.2%  earned  on  the  stock  of  the  Railway  Company 
been  distributed,  the  surplus  of  the  Rock  Island  Com- 
pany would  has  been  correspondingly  increased — 
raising  it  from  $409,458  to  $1,921,223. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO  S. 

— The  nublicsales  of  bank  stocks  this  week  aggregate  173 
-shares,  of  which  133  shares  were  sold  at  the  Stock  Exchange 
and  40  shares  at  auction.  The  transactions  in  trust  company 
stocks,  all  auction  sales,  reach  a  total  of  22  shares.  130 
shares  of  Mechanics'  &  Metals'  National  Bank  stock  were  sold 
at  268  to  269,  an  advance  of  5-8  points  over  the  price 
paid  at  the  last  previous  public  sale,  which  was  made  late  in 
September.  In  comparing  the  price  (290)  at  which  2  shares 
■of  Franklin  Trust  Co.  stock  were  sold  this  week  with  the  quo- 
tation (192)  at  the  last  previous  sale  in  June,  it  should  be 
njted  that  the  capital  of  the  company  has  been  reduced  from 
$1,500,000  to  $1,000,000.  Extensive  tables  reporting  the 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  November  issue  of  which  accompanies  to-day's 
''Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  the  paper,  and  will  be  found 
to-day  on  pages  1243  and  1244. 

Shares.     BANKS — New  York.      Low.    High.  Close.  Last  previous  sale. 

10  America,  Bank  of 606       606  606  Aug.  1911 —  602  )4 

•23  Commerce,  Nat.  Bank  of ___    199        199%  199%  Oct.    1911 —  200 

•10  Fourth  National  Bank 204        204  204  Oct.    1911 —  205 

tl30  Mechan.  &  Metals'  Nat. Bk.   268        269  269  Sept.  1911 —  263 
TRUST  COMPANIES — New  York. 

10  Broadway  Trust  Co 148        148  148  Oct.    1911 —  147  H 

10  Metropolitan  Trust  Co 400        400  400  Oct.    1911 —  410 

TRUST  COMPANY — Brooklyn. 

2  Franklin  Trust  Co 290       290  290  June  1911 —  192 

•  Sold  at  the  Stock  Exchange.  T  Of  this  amount  100  shares  were  soid 
at  the  Stock  Exchange. 

— The  "Evening  Post"  of  this  city  is  authority  for  the 
following  news  item  published  in  its  columns  yesterday: 

The  National  City  Bank  interests  have  decided  to  sell  all  the  shares  of 
other  banks  now  held  by  what  is  known  as  the  National  City  Co.  This  ac- 
tion is  of  great  significance  to  the  banking  world,  for  the  reason  that  it  appa- 
cntly  removes  the  obstacles  tn  the  way  of  the  operation  of  the  holding  com- 
pany by  the  National  City  Bank  interests,  and  makes  it  possible  for  Presi- 
dent Taft  to  approve  the  formation  of  the  National  City  Co.,  which  was  op- 
posed by  Attorney-General  Wlckersham. 

Confirmation  of  this  statement  could  not  be  obtained  at 
the  offices  of  the  bank  last  night.  The  National  City  Co. 
was  organized  last  June  by  the  National  City  Bank  interests 
as  a  subsidiary  holding  company.  The  question  as  to  the 
legality  of  the  relations  between  the  bank  and  the  company 
subsequently  arose,  and  when  a  conflict  of  opinion  was  shown 
between  Attorney-General  Wickersham  and  Secretary  of  the 
Treasury  MacVeagh  (the  former  having  held  it  to  be  illegal, 
while  the  latter  had  expressed  it  as  his  belief  that  no  violation 
of  the  law  was  involved), the  matter  was  referred  to  President 
Taft  for  opinion.  The  latter 's  views  on  the  subject  it  was 
reported  would  be  made  known  the  current  month.  The 
extent  of  the  holding  company's  interest  in  the  shares  of 
other  banks  has  created  surprise.  The  "Post's"  comment 
on  this  point  is  interesting. 

In  order  to  allay  the  fear  expressed  in  many  Quarters  that  the  National 
City  Bank  interests  would  in  some  way  dominate  the  directorate  of  thepro- 
posed  National  Reserve  Association,  the  regulations  governing  election  to 
that  body  were  so  changed  as  to  make  it  impossible  for  more  than  three 
members  (of  the  twenty-four  elected  under  sections  16  and  17  of  the  Re- 
vised Aldrich  Plan)  to  come  from  one  district. 

With  Congress  re-assembling  next  month,  however,  and  President  Taft 
soon  to  file  his  decision,  the  affair  reached  a  critical  stage  where  definite  ac- 
tion was  called  for  from  the  directors  themselves.  William  Rockefeller, 
James  Stillman,  J.  W.  Sterling:,  Frank  A.  VpnoVrifri  rrd  other  prominent 
directors  of  the  National  City  Bank  came  to  the  conclusion  that  It  was  best 


to  dispose  of  the  bank  shares  held  by  the  holding  company  and  so  remove  all 
possible  objection  lo  the  plan.  With  this  Idea  in  view,  prominent  officers 
of  tiie  bank  recently  made  visits  to  Philadelphia,  Boston,  Chicago  and  other 
cities  In  the  eliort  to  effect  the  sale  of  these  shares  as  expeditiously  as  possible. 
In  this  way  several  thousand  shares  of  stocks  of  banks  in  those  cities  and 
elsewhere  In  the  United  States  have  been  quietly  disposed  of,  with  the  result 
that  Instead  of  owning  to-day  what  was  probably  the  largest  concentrated 
holdings  of  bank  shares  in  the  United  States,  the  National  City  Co.  has  a 
very  large  cash  balance  to  its  credit  on  the  books  of  the  National  City  Bank, 
or  in  other  banks  with  which  it  is  affiliated.  There  are  several  blocks  of 
stock  in  the  New  York  City  banks  which  remain  to  be  disposed  of,  but  these 
are  under  negotiation,  and  the  actual  transfer  will  take  place  in  a  short 
lime.  It  is  believed  that  altogether  25,000  to  30,000  shares  of  bank  stock 
were  owned  or  indirectly  controlled  in  this  way  by  interests  affiliated  with 
the  National  City  Bank.  The  market  value  of  these  holdings  has  been 
stated  to  be  $5,000,000  or  $6,000,000.  This  estimate  was  made  by  a  banker 
close  to  the  management  of  the  great  down-town  bank. 

The  largest  single  block  of  stock  in  any  one  bank,  however,  is  that  of 
shares  in  the  National  Bank  of  Commerce  of  this  city.  This  block  was  ac- 
quired in  March  last  by  a  syndicate  representing  the  National  City  Bank, 
the  First  National  Bank,  J.  P.  Morgan  &  Co.  and  Kuhn  Loeb  &  Co.  That 
transaction  involved  an  outlay  of  59  000,000  by  the  syndicate,  which  pur- 
chased outright  one-half  the  holdings  of  the  National  Bank  of  Commerce 
stock,  which  had  been  for  years  held  by  the  Mutual  Life  Insurance  Co.,  and 
one-half  of  the  stock  held  by  the  Equitable  Life  Assurance  Society.  The 
price  paid  for  this  stock  was  about  §200  a  share,  so  that  the  operation  repre- 
sented by  far  the  most  important  single  transaction  in  bank  shares  on  record 
up  to  that  time.  It  has  never  been  stated  exactly  what  interest  the  Na- 
tional City  Bank  alone  held  in  this  syndicate  operation,  although  it  is  be- 
lieved that  of  the  45,000  shares  of  National  Bank  of  Commerce  stock  which 
then  changed  hands,  the  National  City  Bank  interests  received  one- third 
or  one-half. 

No  definite  action  has  yet  been  taken  in  the  direction  of  relieving  the  Na- 
tional City  Co.  of  this  huge  block  of  National  Bank  of  Commerce  stock  which 
it  was  said  to  have  taken  over  from  the  original  syndicate. 

The  "Post"  states  that  the  probabilities  are  that  another 
syndicate  will  be  formed  to  take  over  this  stock. 

— It  is  reported  from  Chicago  that  it  is  planned  to  hold  a 
business  congress  on  Dec.  11  to  consider  the  country's  condi- 
tion so  far  as  business  is  concerned,  and  to  determine  upon 
remedial  legislation  for  presentation  at  the  next  session  of 
Congress.  The  announcements  in  the  matter  state  that 
these  five  planks,  it  is  thought,  will  be  embodied  in  the 
business  men's  platform:  Creation  of  an  American  merchant 
marine;  promotion  of  American  foreign  commerce;  currency 
legislation;  permanent  exposition  of  American  products  in 
Paris;  and  transportation,  including  railways,  water-ways 
and  wagon-ways.  The  general  purpose  of  the  convention  is 
said  to  be  for  the  "consideration  of  imperative  measures  for 
the  general  welfare."  George  M.  Reynolds,  President  of  the 
Continental  &  Commercial  National  Bank  of  Chicago,  is 
reported  as  one  of  those  supporting  the  movement. 

— Henry  Steers,  of  Henry  Steers,  Inc.,  has  been  elected  a 
director  of  the  Washington  Trust  Co.  of  this  city. 

— The  program  to  be  observed  at  the  convention  proper 
of  the  American  Bankers'  Association,  to  be  held  during  the 
week  of  Nov.  20  at  New  Orleans,  was  made  public  this  week. 
Three  days  have  been  set  aside  for  the  deliberations  of  the 
regular  convention — Tuesday,  Wednesday  and  Friday — this 
having  been  done  to  permit  of  proper  discussion  and  con- 
sideration of  the  all-absorbing  currency  question,  and  the 
plan  submitted  for  correcting  the  defects  in  legislation  with 
regard  thereto.  The  names  of  thirteen  speakers  appear  on 
the  program,  a  larger  array  than  has  ever  before  addressed 
any  one  of  the  association's  annual  gatherings.  The  follow- 
ing is  the  order  of  proceedings: 

TUESDAY,  NOV.  21  1911 — FIRST  DAY'S  SESSION. 

Convention  called  to  order  at  10  o'clock  a.  m.  sharp  by  the  President, 
F.  O.  Watts. 

Invocation  by  Most  Rev.  James  H.  Blenk,  Archbishop  Catholic  Diocese 
of  New  Orleans. 

Addresses  of  welcome:  Hon.  J.  Y.  Sanders,  Governor  of  Louisiana; 
Hon.  Martin  Behrmann,  Mayor  of  New  Orleans;  R.  M.  Walmsley,  President 
New  Orleans  Clearing-House  Section. 

Response  to  addresses  of  welcome  and  Annual  Address  of  the  President 
— F.  O.  Watts,  Nashville,  Tenn. 

Annual  report  of  the  General  Secretary — Fred.  E.  Farnsworth,  New 
York  City. 

Annual  report  of  the  Treasurer — Arthur  Reynolds,  Des  Moines,  la. 

Appointment  of  auditing  committee  by  the  President. 

Annual  report  of  the  General  Counsel — Thomas  B.  Paton,  New  York  City. 

Annual  report  of  the  Executive  Council — C.  H.  Huttig,  Chairman, 
St.  Louis,  Mo. 

Amendments  to  the  Constitution — Reported  out  from  Executive  Council 
by  C.  H.  Huttig,  Chairman. 

Annual  report  of  the  Standing  Protective  Committee — Fred.E.  Farns- 
worth, Secretary. 

Address  by  the  Hon.  Nelson  W.  Aldrich,  Chairman  National  Monetary 
Commission — "The  Proposed  Monetary  Plan." 

Announcements . 

Recess  for  luncheon. 

The  following  addresses  will  be  delivered  at  the  Tuesday 
afternoon  session  and  the  morning  and  afternoon  sessions  of 
Wednesday: 

Address  by  Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  New  York — ^'Cir- 
culating Credits." 

Address  by  F.  J.  Wade,  President  Mercantile  Trust  Co.,  St.  Louis,  Mo. — 
"Trade  Depression  and  Panics." 

Address  by  F.  H.  Goff.  President  Cleveland  Trust  Co.,  Cleveland,  Ohio — 
"Relation  of  the  State  Banks,  Savings  Banks  and  Trust  Companies  to  the 
National  Reserve  Association." 
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Address  by  Goo.  m .  Reynolds,  President  Continental  &  Commercial  .\a- 
ttoaal  Bank.  Chicago,  in. — "Re-dlscounts  and  Book  Credits." 

Address  by  Jas.  B.  Fortran,  President  First  National  Hani;.  Chicago,  ill. — 
"The  Mobilization  and  Control  of  the  Reserves  of  the  Country." 

Address  by  Benjamin  Strong  Jr.,  Vice-President  Bankers  Trust  Co.,  New 
York  City — "Interest  Kates.  Earnings,  Dividends  and  Taxation." 

Address  by  Hon.  L.  P.  Padgett,  Columbia.  Tenn. — "Keeping  the  Na- 
tional Reserve  Association  Apart  from  Partisan  Politics  and  Special  Con- 
trol." 

Address  by  Jos.  G.  Brown.  President  Citizens'  National  Bank.  Raleigh, 
N.C. — "The  Needs  of  the  Farm  and  its  Benefits  from  the  National  Reserve 
Association." 

Address  by  C.  Stuart  Patterson.  President  Western  Savings  Fund  Socl(  ty, 

Philadelphia,  Pa. — "Benefits  from  the  National  Reserve  Association  to  the 

Manufacturer  and  Laborer." 

Address  by  Hon.  Arsene  P.  Pujo,  M.C.,  Lake  Charles,  La.  "Benefits 
of  the  National  Reserve  Association  to  the  Country  as  a  Whole." 

Address  by  Frank  B.  Anderson.  President  Bank  of  California.  N.A.,  San 
Francisco,  Cal. --"Relation  of  the  National  Reserve  Association  to  Foreign 
Trade  and  Banks  and  the  World's  Financial  Centre." 

FRIDAY.   NOV.  2  1—  THIRD  DAY'S  SESSION. 

Convention  called  to  order  at  10  o'clock  a.  m.  sharp  by  the  President, 
F.  O.  Watts. 

Invocation  by  Rev.  I.  L.  Leucht,  Rabbi  Touro  Synagogue. 

Invitations  for  next  convention. 

Reports  of  Sections — Trust  Company;  Savings  Bank;  Clearing  House; 
American  Institute  of  Banking;  State  Secretaries. 

Reports  of  Committees — Currency  Commission,  J.  B.  Forgan,  Vice- 
Chalrman;  Law,  Pierre  Jay.  Chairman;  Federal  Legislative.  Arthur  Reyn- 
olds. Chairman;  Bills  of  Lading,  Clay  H.  Hollister.  Chairman;  Express  Com- 
panies and  Money  Orders.  Joseph  Chapman  Jr.,  Chairman. 

Announcements. 

Recess  for  luncheon. 

Afternoon  Session. 

Reports  of  Committees — Fidelity  Bonds  and  Burglary  Insurance,  John  L. 
Hamilton.  Chairman;  Forms  for  National  and  State  Banks,  John  M. 
Miller  Jr.  Chairman. 

Unfinished  business. 

Communications  from  Executive  Council. 

Resolutions. 

Report  of  Committee  on  Nominations. 

Action  on  same. 

Installation  of  officers. 

Announcements . 

Adjournment. 

The  program  of  the  Trust  Company  Section,  which  will 
convene  on  Thursday,  Nov.  23,  instead  of  on  the  preceding 
day,  as  at  first  announced,  was  given  in  our  issue  of  Sept.  16. 
The  Savings  Bank  Section  will  likewise  hold  its  session  on 
Nov.  23.  The  program  of  the  latter  appeared  in  these  col- 
umns on  Oct.  7. 

Engraved  invitations  to  the  convention  have  been  issued 
by  the  New  Orleans  Clearing-House  Association  and  the 
associated  banks. 

It  is  understood  that  a  petition  having  for  its  object  the 
organization  of  the  "Investment  Bankers'  Section"  of  the 
American  Bankers'  Association  will  be  brought  before  the 
Executive  Council  for  consideration  at  the  New  Orleans 
meeting.  George  B.  Caldwell,  Manager  of  the  Bond  Depart- 
ment of  the  Continental  &  Commercial  Trust  &  Savings 
Bank  of  Chicago  is  said  to  be  one  of  those  identified  with 
the  movement.  It  is  argued  that  as  many  bankers  now 
members  of  the  association  are  purely  investment  bankers, 
and  many  of  the  banks  and  trust  companies  in  the  associa- 
tion operate  investment  and  bond  departments,  it  seems 
advisable  to  have  the  co-operation  of  those  engaged  in  this 
line  of  business  to  the  end  that  the  standing  of  the  houses 
may  be  improved,  as  well  as  the  character  of  the  securities 
bought  and  sold,  and  it  is  suggested  that  the  discussion  of 
topics  of  interest  to  this  class  of  bankers  could  properly  be 
had  through  the  organization  of  a  section  of  their  own. 

— The  minimum  amount  of  bonds  which  will  be  accepted 
as  security  from  banks  qualifying  to  receive  deposits  of  postal 
savings  funds  from  third-class  post-offices  has  been  reduced 
from  So, 000  to  SI, 000.  The  reduction  is  made,  it  is  stated, 
on  the  understanding  thai   the  banks  will  deposit  additional 

unities  as  the  postal  funds  increase.  Recent  compila- 
tions, the  New  York  "Times"  reports,  show  that  while  the 
total  postal  savings  deposits  amount,  to  about  S3, 000, 000, 
banks  which  have  been  designated  as  depositaries  for 
these  funds  have  lodged  with  the  Governmenl  bonds  to  the 
value  of  SI 5,000, 000,  and  the  reduction  in  the  minimum 
of  bonds  required  as  security  will,  it  is  thought,  serve  to 
check  the  wide  discrepancy  between  the  amount  of  deposits 
and  the  bonds  pledged  against  them. 

It  is  also  reported  that  the  Treasury  Department  has 
defined  postal  savings  deposits  as  private  funds,  and  has 
ruled  that  banks  which  have  been  designated  as  depositaries 
for  postal  savings  banks  fund-,  have  no  right  to  claim  that 
they  are  United  States  deposit  ries. 

The  postal  savings  bank  system  was  inauguarated  at 
Syracuse,  N.  Y.,  on  the  21st  ult.,  and  the  system  also  had  its 
inception  that  day  at  Washington,  Pa.,  Hammond,  Aurora. 
Evanston  and  Waukegan,  111.,  on  the  24th  at  Cedar  Rapids, 


Iowa,  and  on  the  28th  at  Albany,   N.  Y.;  Dubuque,  Iowa, 
and   Atchison,    Kansas. 

— The  following  circular  letter,  calling  for  a  report  with 
regard  to  banks  which  are  delinquent  in  remitting  collection 
items,  has  been  addressed  to  the  National  bank  examiners 
by  Comptroller  of  the  Currency,  Lawrence  O.  Murray:     '   ■ 

Washinaton  ,  Oct.  23  1911. 

To  the  National  Bank  Examiners: 

I 

Complaints  are  continually  coming  to  this  office  about  banks  to  which 
collection  Items  have  been  sent  and  the  remittances  Withheld  or  unreason- 
ably delayed.  Some  of  the  banks  of  which  complaints  have  been  made  arc 
chronic  olfcnders  in  this  regard.  Hereafter  at  the  conclusion  of  the  exami- 
nation of  a  bank  you  will  please  ascertain  from  the  officers  if  they  have  had 
any  trouble  with  any  national  bank  In  regard  to  the  prompt  remittance  of 
collection  items,  and,  if  they  have,  give  the  name  of  the  bank  or  banks  in 
your  report. 

This  office  will  not  tolerate  this  condition  longer,  and  a  national  bank 
against  which  any  complaint  is  made  will  be  promptly  called  upon  for  an  ex- 
planation. If  necessary,  a  special  examiner  will  be  scut  to  make  a  thorough 
investigation.  Respectfully, 

LAWRENCE  O.  MURRAY,  Comptroller. 

These  instructions  are  said  to  have  been  issued  as  a  result 
of  a  statement  made  in  an  address  recently  by  Charles  R. 
McKay,  Manager  of  the  Transit  Department  of  the  Fir;  t 
National  Bank  of  Chicago.  Mr.  McKay  is  credited  with 
having  stated  that  he  had  a  list  of  228  banks  in  the  United 
States — 167  State  institutions,  51  private  banks  and  10 
national  banks — which  were  considered  undesirable,  giving 
the  following  reasons  therefore: 

Their  own  drafts  on  their  correspondents  have  been  protested;  slow  in  re- 
mitting: do  not  remit  and  will  not  an  swer  tracers,  letters  or  telegrams.  Un- 
satisfactory returns.  Deduct  exchange  and  then  remit  their  own  Cashier's 
checks  as  payment;  unsatisfactory  reports  from  correspondents;  exorbitant 
exchange  charges;  checks  stamped  "not  payable  through  express  companies.." 
Pay  express  company  in  pennies  or  small  change. 

— At  the  conference  of  governors  of  the  cotton-producing 
States,  held  at  New  Orleans  this  week  on  the  30th  and  31st 
ult.,  resolutions  were  adopted  under  which  it  is  recommended 
that  the  unsold  cotton  of  the  present  crop  be  withdrawn 
from  the  market  and  be  disposed  of  by  a  system  of  gradual 
marketing.  And  it  was  further  recommended  that  every 
farmer  be  induced  to  pledge  himself  to  reduce  his  cotton 
acreage  in  1912  to  the  extent  of  25%  below  that  of  1911. 
This  plan,  it  is  stated,  is  expected  to  secure  immediate  relief 
from  the  depression  in  the  price  of  the  staple.  The  resolu- 
tions also  contained  reference  to  "tentative  and  attractive 
propositions"  made  by  responsible  financial  interests  for 
purchasing  some  2,000,000  bales  of  the  present  crop,  and  it 
was  reported  that  this  matter  has  been  referred  for  develop- 
ment to  a  committee.  The  committee,  it  is  announced,  will 
consist  of  Gov.  Colquitt  of  Texas,  Gov.  Sanders  of  Louisiana, 
Gov.  O'Neal  of  Alabama,  Gov.  Noel  of  Mississippi  and  four 

citizens  to  be  appointed  by  the  governors  named. 

- 

— Telegraphic  advices  from  Washington  to  the  daily  papers 
yesterday  stated  that  an  investigation  into  an  alleged  corner 
in  wheat,  centred  at  Chicago,  and  extending  to  Minneapolis, 
Duluth,  Buffalo  and  Baltimore,  by  which  it  is  declared  that 
60%  of  the  country's  wheat  supply  is  controlled,  has  for 
some  time  been  under  way  by  agents  of  the  Department  of 
Justice.  The  results,  it  is  said,  may  be  presented  to  the  re- 
spective grand  juries  within  a  few  days,  and  it  is  added  that; 
to  insure  the  necessary  evidence,  the  Government  proposes 
to  ask  the  grand  jury  at  Chicago  to  prevent  the  Armour  Grain 
Co.  of  that  city  from  transferring  or  disposing  of  any  of  iis 
warehouse  receipts.  The  Chicago  "Record-Herald"  of  the  2d 
inst.  stated  that  "efforts  will  be  made  to  prove  to  the  grai  d 
jury  that  most  of  the  present  visible  supply  of  wheat  in  the 
United  States,  amounting  to  somewhere  in  the  neighborhood 
of  62,000,000  bushels,  is  controlled,  directly  or  indirectly, 
by  the  Armour  Grain  Co." 

— At  a  meeting  in  Albany  on  October  2.S  plans  for  the 
organization  of  an  Eastern  New  York  branch  of  the  .National 
Citizens'  League  for  the  Promotion  of  a  Sound  Banking 
System  were  perfected.  A  New  York  Stale  branch  of  the 
League  was  recently  formed,  with  John  (laflin  as  President. 
The  .National  organization  has  its    headquarters  in  Chicago, 

The  Eastern  New  fork  Section  will  embrace  the  territory 

from  Westchester  north  to  the  State  line  and  as  far  West  as 
Montgomery  County.  Business  men  in  Albany,  Troy  and 
Schenectady  are  taking  an  active  part   in  the  movement. 

—  Leading  bankers  .and  business  men  of  Philadelphia  have 
joined  together  for  the  purpose  of  CO-Operating  witli  the 
National  Citizens'  League  for  I  he  Promotion  of  a  Sound  Bank- 
ing System  in  its  efforts  to  obtain  more  efficient  banking 
legislation  Their  support  is  pledged  in  a  resolution  adopted 
at  a  conference   held   at    the   office  of   the    Western   Savings 

Lund  Society  on  Thursday,  which  we  annex  herewith; 


12:54 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Resolved,  That,  having  observed  the  distressing  effects  of  commercial 
panics  in  the  lessened  employment  of  labor,  in  the  lowering;  of  wages,  In  the 
diminution  of  trade  and  n  the  Impairment  of  the  earnings  of  capital,  and 
having  learned  by  experience  the  country's  need  of  a  more  efficient  banking 
and  currency  system,  we  hereby  associate  ourselves  with  "The  National 
Citizens'  League  for  the  Promotion  of  a  Sound  Hanking  System,"  recently 
organized  in  Chicago,  and  we  will,  so  far  as  we  can,  assist  that  league  in  its 
efforts  to  educate  public  opinion  in  order  to  obtain  legislation  by  Congress 
to  secure — 

1.  Co-operation,  not  dominant  centralization,  of  all  banks  by  an  evo'u- 
tion  out  of  our  clearing-house  experience. 

2.  Protection  of  the  oredlt  system  of  the  country  from  the  domination 
of  any  group  of  financial  or  political  Interests. 

3.  Independence  of  the  lndiridual  banks,  national  or  State,  and  uniform 
treatment  in  discounts  and  rates  to  all,  large  or  small. 

4.  Provision  for  making  liquid  the  sound  commercial  paper  of  all  the 
banks,  either  in  the  form  of  credits  or  bank  notes  redeemable  in  gold  or 

awful  money. 

5.  Plasticity  of  currency  and  credit  In  Limes  of  seasonable  demands  and 
stringencies,  with  full  protection  against  over-expansion. 

6.  Legalization  of  acceptances  of  time  bills  of  exchange,  in  order  to  create 
a  discount  market  at  home  and  abroad. 

7.  The  organization  of  better  banking  facilities  with  other  countries  to 
aid  in  the  extension  of  our  foreign  trade. 

Resolved,  That  Messrs.  William  D.  Winsor,  George  F.  Baer,  Mo.Tis  L. 
Clothier,  Edgar  C.  Felton,  Charles  H.  Harding,  James  F.  Hope,  Alba  B. 
Johnson,  Theodore  Justice,  Frank  D.  La  Lanne,  W.  A.  Lathrop,  James  Me- 
Crea,  George  H.  McFadden,  James  Rawle,  Edwin  S.  Stuart  and  E.  B. 
Thomas  be  appointed  as  executive  committee  to  carry  into  effect  the  reso- 
'utions  of  this  meeting,  and  be  authorized  to  select  and  appoint  additional 
members  of  the  commtitee. 

G.  Colesberry  Purves,  President  of  the  Philadelphia  Sav- 
ings Fund  Society,  presided  at  the  meeting,  and  those  in 
attendance  included,  among  others,  Effingham  B.  Morris, 
President,  and  A.  A.  Jackson,  Vice-President,  of  the  Girard 
Trust  Co.;  Francis  B.  Reeves,  President  of  the  Girard  Na- 
tional Bank;  L.  L.  Rue,  President  of  the  Philadelphia  Nation- 
al Bank;  Thos.  De  Witt  Cuyler,  President  of  the  Commercial 
Trust  Co.;  Joseph  Moore  Jr.,  President  of  the  National  Bank 
of  the  Northern  Liberties;  Roland  L.  Taylor,  President  of 
the  Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.;  Henry 
W.  Biddle,  of  Thomas  A.  Biddle  &  Co.;  E.  T.  Stotesbury  of 
Drexel  &  Co.;  George  F.  Baer,  President  of  the  Reading 
Ry.  Co.,  &c. 

— It  is  reported  that  the  Washington  Clearing  House 
Association  has  decided  to  install  the  system  of  examinations 
which  has  been  adopted  in  a  number  of  the  large  cities,  and 
has  created  the  post  of  Clearing-House  Examiner. 

— Resolutions  endorsing  the  Aldrich  plan  of  monetary 
reform,  as  modified  by  the  American  Bankers'  Association, 
were  adopted  by  the  Indiana  Bankers'  Association  at  its 
convention  on  October  25  at  Indianapolis.  The  Association 
also  recorded  its  approval  of  the  uniform  system  for  number- 
ing the  banks  of  the  United  States,  as  proposed  by  the  Ameri- 
can Bankers'  Association.  The  resolution  on  the  Aldrich 
plan  is  as  follows: 

Resolved,  That  It  is  the  opinion  of  the  Indiana  Bankers'  Association,  in 
convention  assembled,  that  the  suggested  plan  for  monetary  legislation  pre- 
sented by  Senator  Aldrich  to  the  National  Monetary  Commission,  as 
amended  by  the  executive  council  of  the  American  Bankers'  Association, 
at  the  Nashville  meeting,  embodies  in  Its  main  outlines  a  satisfactory  remedy 
for  the  existing  deficiencies  In  our  banking  system,  and  that  we  earnestly 
recommend  to  the  Senate  and  House  of  Representatives  the  adoption  of  a 
bill  containing  the  essential  features  of  this  plan  at  the  earliest  possible  date, 
and  before  the  necessity  for  such  legislation  shall  have  been  forced  upon  the 
attention  of  the  country  by  the  recurrence  of  such  a  financial  collapse  as  it 
is  designed  to  prevent. 

— R.  G.  Hutchins  Jr.,  who  became  a  Vice-President  of  the 
National  Bank  of  Commerce  of  this  city  in  September,  was 
elected  a  director  of  the  institution  on  Wednesday. 

—The  Fourth  National  Bank  of  New  York  has  issued  for 
general  distribution  a  pamphlet  showing  in  parallel  columns 
the  plan  originally  proposed  by  the  Monetary  Commission 
and  the  revision  which  was  made  public  a  few  days  ago. 
Each  chapter  carries  a  carefully  prepared  digest.  This  publi- 
cation is  a  valuable  contribution  to  a  subject  which  is 
prominently  before  the  public  at  the  present  time. 

— The  question  of  increasing  the  capital  of  the  Mutual  Alli- 
ance Trust  Co.  of  this  city  from  $700,000  to  $1,000,000 
will  be  submitted  to  the  stockholders  for  ratification  on  the 
15th  inst.  The  new  stock  is  to  be  sold  at  $125  per  share  (par 
$100)  and  is  offered  to  the  present  shareholders  pro  rata. 
Payment  is  called  for  by  December  15.  It  is  also  con- 
templated to  change  the  name  to  the  Mutual  Trust  Com- 
pany, and  application  for  permission  to  adopt  the  pro- 
posed title  will  be  made  to  the  Supreme  Court  on  the 
22d  inst.  The  institution  began  operations  nine  years 
ago,  namely  on  July  1  1902.  It  had  a  capital  and  surplus 
at  the  start  of  $500,000  each;  in  1908  the  capital  was  raised 
to  $700,000,  $200,000  having  been  set  aside  from  the  surplus 
fund  to  serve  as  payment  for  the  additional  stock.  The 
company's  statement  for  Sept.  29  last  showed  surplus  and 
profits  of  $396,160. 


— A  second  appraisal  of  the  estate  of  John  Stewart  Ken- 
nedy, the  banker,  who  died  on  Oct.  31  1909,  was  filed  on 
Friday  of  last  week  (Oct.  27).  It  places  the  gross  value  of 
the  estate  at  $67,137,735.  As  indicated  in  our  issue  of 
Nov.  13  1909,  Mr.  Kennedy  bequeathed  a  large  part  of  his 
fortune  (some  $30,000,000)  to  religious,  educational,  benev- 
olent and  charitable  purposes. 

— Lawrence  L.  Gillespie,  formerly  Vice-President  of  the 
Equitable  Trust  Co.  of  this  city,  was  admitted  to  member- 
ship in  the  New  York  Stock  Exchange  firm  of  J.  S.  Bachc  & 
Co.,  42  Broadway,  on  the  1st  inst.  Mr.  Gillespie,  who  is 
only  thirty-four  years  of  age,  has  taken  aprominent  part  in 
banking  matters  since  his  graduation  from  Harvard.  For 
nine  years  he  was  a  Vice-President  and  director  of  the  Equita- 
ble Trust  Co.,  and  he  also  served  as  a  member  of  the  Executive 
Council  of  the  American  Bankers'  Association,  as  well  as 
First  Vice-President  of  the  Trust  Company  Section,  and  Chair- 
man of  the  latter's  executive  committee.  Mr.  Gillespie  is  a 
trustee  of  the  Greenwich  Savings  Bank  and  a  director  in 
various  other  corporations. 

— The  Brooklyn  Grand  Jury  before  which  the  inquiry  into 
the  affairs  of  the  failed  Union  Bank  of  Brooklyn  had  been 
conducted  was  discharged  by  Judge  Dike  in  the  Kings  County 
Court  on  the  26th  ult.  The  work  of  the  Grand  Jury  had 
occupied  two  months,  the  jury  having  been  sworn  in  in 
September  and  continued  through  October.  In  its  report 
to  Judge  Dike  at  the  conclusion  of  its  labors,  as  quoted  by 
the  New  York  "Sun,"  it  said: 

The  Illness  of  the  District  Attorney  and  the  Special  Assistant  District 
Attorney  in  charge  of  the  bank  cases,  especially  deplorable  at  this  time,  of 
course  necessitates  the  discontinuance  of  our  labors;  but  out  of  the.  mass 
of  testimony  offered  there  has  been  so  much  divulged  which  to  us  seems 
to  verge  on  criminal  conduct  that  it  would  have  been  perhaps  to  the  interests 
of  the  community  to  have  followed  the  various  bits  of  evidence  to  a  proper 
conclusion  and  to  have  brought  further  possible  indictments. 

We  believe  that  when  the  condition  of  the  District  Attorney,  and  of  his 
Special  Assistant  also,  sliall  permit,  the  testimony  should  be  resumed  and 
additional  efforts  should  be  made  to  clear  the  entire  situation  and  to 
bring  to  justice  all  those  persons  whom  it  would  seem  were  guilty  oi  mis- 
appropriating the  moneys  of  the  Union  Bank. 

If  it  be  considered  entirely  proper,  we  would  wish  that  the  attention 
of  the  Governor  of  this  State  be  called  to  the  qualifications  and  practices 
of  the  banking  examiners  of  the  State.  So  manifestly  inefficient  was  the 
work  of  the  banking  examiners  when  the  Union  Bank  originally  was  in 
business,  and  so  slipshod  were  their  methods,  that  criminal  inefficiency  and 
criminal  carelessness  are  words  not  too  strong  to  use;  and  in  order  to 
protect  the  bank  depositor  in  the  future,  we  would  call  the  attention  of  the 
Governor  of  this  State  to  the  necessity  for  employing  as  banking  examiners 
only  men  of  proved  energy,  efficiency  and  character.  And  we  especially 
urge  that  the  system  of  bank  examinations  be  revised  and  made  complete  in 
order  that  no  opportunity  be  given  unscrupulous  officials  to  use  bank 
deposits  for  personal  gains. 

— The  Farmers'  National  Bank  of  Rome,  N.  Y.,  has  in- 
creased its  capital  from  $100,000  to  $250,000.  The  enlarged 
capital  became  effective  on  Oct.  16,  when  the  institution  had 
surplus  and  net  profits  of  $102,620,  deposits  of  $1,065,793 
and  aggregate  resources  of  $1,521,483.  The  bank  is  under 
the  management  of  W.  J.  P.  Kingsley,  President;  E.  Com- 
stock,  Vice-President,    and  G.  G.  Clarabut,  Cashier. 

— An  order  restraining  the  sale  of  the  assets  of  the  Farm- 
ers' National  Bank  of  Mt.  Holly,  N.  J.,  to  the  newly  or- 
ganized Farmers'  Trust  Co.  was  issued  by  Vice-Chancellor 
Walker  at  Trenton  on  the  31st  ult.  The  order  was  obtained 
by  Robert  S.  Gaskill,  who,  it  is  reported,  charges  that  the 
directors  of  the  bank  planned  to  sell  the  assets  of  the  trust 
company  at  a  price  much  below  their  real  value.  He  also, 
it  is  said,  alleges  that  166  shares  out  of  the  4,000  shares  of 
the  stock  of  the  bank  were  not  represented  and  did  not  vote 
on  the  plan. 

— Edwin  F.  Atkins  has  become  a  director  of  the  Second 
National  Bank  of  Boston,  succeeding  E.  V.  R.  Thayer, 
resigned . 

— A  dividend  of  20%  for  the  individual  estate  of  E.  H. 
Gay,  of  the  firm  of  E.  H.  Gay  &  Co.  of  Boston,  now  in  bank- 
ruptcy, has  been  declared  by  Referee  Olmstead.  The 
trustee,  it  is  stated,  has  already  settled  with  the  secured 
creditors,  and  the  above  is  the  first  dividend  declared  to  the 
unsecured  creditors  of  either  the  partnership  or  individual 
estates.  The  distribution  is  reported  to  amount  to  about 
$50,000.  The  firm  was  placed  in  receiver's  hands  on  Oct .  22 
1908  and  was  formally  declared  bankrupt  on  March  23 
1909. 

— The  copartnership  of  Newhall,  Churchman  &  Wieand 
was  formed  in  Philadelphia  on  the  1st  inst.  by  Cushman 
Newhall,  W.  Morgan  Churchman  and  Franklin  D.  Wieand 
Jr.  The  firm  has  offices  in  the  Philadelphia  Stock  Exchange 
Building.  Its  business  will  be  that  of  stock  and  bond 
brokers  and  dealers  in  investment  securities.     Mr.  Church- 
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man,  as  we  announced  last  week,  retires  as  Secretary  and 
Treasurer  of  the  Pelham  Trust  Co.  of  Philadelphia.  He 
remains,  however,  as  a  member  of  its  board  of  directors. 
He  has  also  been  added  to  the  directorate  of  the  German- 
American  Title  &  Trust  Co.  of  Philadelphia.  J.  E.  Caldwell 
is  likewise  a   new  director  of  the  latter. 

— Robert  P.  Cregar  will  be  admitted  as  a  member  of  the 
banking  firm  of  Edward  B.  Smith  &  Co.  of  Philadelphia  on 
Dec.  1.  Mr.  Cregar  has  been  associated  with  the  linn  for 
nearly  twenty  years  and  for  several  years  past  has  been  its 
office  manager,  with  an  interest  in  the  business. 

— Suit  against  former  President  U.  G.  Walker  of  the  failed 
South  Cleveland  Banking  Co.  of  Cleveland,  and  the  others 
in  the  management  of  the  institution,  was  filed  by  Assignee 
William  II.  Marlatt  on  the  3Qth  ult.  Mr.  Marlatt  seeks  to 
recover  s500,000.  The  "Cleveland  Leader"  of  Oct.  31 
states  that  he  charges  that  not  only  did  the  directors, 
knowing  that  the  bank  was  without  assets,  declare  them- 
selves and  the  stockholders  an  S'  ,  dividend  for  ten  years, 
but  that  they  also  allowed  Walker  to  lend  SI, 100,000  to  the 
Werner  Company,  a  publishing  house  of  Akron,  without 
sufficient  security.  The  bank,  which  had  a  capital  of 
$150,000,  assigned  in  January  1910  and  in  June  of  that  year 
President  Walker  began  a  live-year  prison  term  following 
his  conviction  on  charges  which  involved  the  making  of 
false  statements  to  the  Banking  Department.  Two  divi- 
dends, it  is  stated,  have  been  declared  to  the  depositors, 
the  amounts  being  10%  and  20%,  respectively. 

— The  assets  of  the  Metropolitan  Bank  &  Trust  Co.  of 
Cincinnati  are  placed  at  $838,658  in  an  inventory  filed  on 
Oct.  20.  The  liabilities,  exclusive  of  the  capital  and  surplus 
of  $117,000,  are  given  as  approximately  $815,000.  The 
amount  credited  to  the  State  at  the  time  of  the  closing  of 
the  institution  on  Sept.  18,  namely  $78,000,  was  paid  over 
to  the  State  Treasurer  on  the  26th  ult.  by  Deputy  State 
Bank  Examiner  E.  F.  Homer,  who  is  in  charge  of  the  bank's 
affairs. 

—Arrangements,  it  is  understood,  have  been  made  for 
the  merger  of  the  Evansville  Trust  &  Savings  Co.  of  Evans- 
ville,  Ind.,  with  the  Mercantile  Trust  &  Savings  Bank  of 
Evansville.  The  decision  of  the  management  of  the  Evans- 
ville Trust  &  Savings  Co.  to  dispose  of  the  institution's 
business  results,  it  is  said,  from  the  alleged  shortage  sus- 
tained earlier  in  the  year  through  John  W.  Blauth,  a  former 
teller  and  bookkeeper;  the  full  amount  of  the  loss  was  at 
that  time  charged  off  but  reduced  the  surplus  and  undivided 
profits  correspondingly,  the  latter  after  the  readjustment 
standing  at  about  $35,000.  Its  capital  is  $100,000  and  the 
deposits  are  over  $1,000,000. 

— The  Harris  Trust  &  Savings  Bank  of  Chicago  was 
elected  a  member  of  the  Chicago  Clearing-House  Association 
on  the  27th  ult.,  its  admission  as  a  member  becoming  effective 
on  the  1st  inst.  The  association  at  last  week's  meeting  also 
voted  to  adopt  the  numerical  system  advocated  by  the 
American  Bankers'  Association  providing  a  uniform  method 
of  numbering  the  banks  in  the  United  States. 

— The  Second  Security  Bank  of  Chicago,  which  is  an  ad- 
junct of  the  Security  Bank  of  that  city,  began  business  on 
the  1st  inst.  The  new  institution  has  a  capital  of  $200,000, 
which  was  provided  for  through  a  50%  dividend  on  the 
$400,000  capital  of  the  Security  Bank.  The  new  bank  is 
controlled  by  the  Security  Bank  and  is  also  allied  with 
interests  identified  with  the  First  National  Batik  of  Chicago. 
James  B.  Forgan,  of  the  first  National,  is  Chairman  of  the 
Board  of  the  Second  Security  Bank;  William  J.  Lawlor  is 
Acting  President  of  the  latter;  J.  C.  Hansen  is  its  Cashier  and 
J.  B.  Forgan  Jr.  is  Assi  tanj  Cashier. 

Frank    Collins,    i  Second    Vice-President   of    the 

Monroe  National  Bank  of  Chicago,  has  become  Assistant 

try  of  the  Union  Trust,  Co.  of  Chicago. 

-Frank  S.  Coleman,  Cashier  of  the  Grand  Rapids  Savings 
Bank  of  Grand  Rapids,  Mich.,  has  been  chosen  to  the  addi- 
tional office  of  Vice-President. 

— The  direr-tors  of  the  Old  Detroit  National  Bank  of 
Detroit.  Mich.,  have,  according  to  the  '•Detroit  Free  Pre 
reconsidered  and  withdrawn  their  recommendation  to  in- 
crease the  capita!  of  the  institution  from  $2,000,000  to 
$3,000,000,  owing  to  the  objections  raise,)  by  a  minority  of 
the  stockholder-.  The  meeting  scheduled  for  No.  .  7.  at 
which  the  matter  was  to  have  been  considered  by  the  stock- 
hoidersjha  toned  indefinitely. 


— The  Tuba  State  Bank  began  business  in  Tulsa,  Okla., 
on  the  20th  ult.  It  has  a  capital  of  $50,000  and  its  officers 
are  A.  E.  Lewis,  President;  Dr.  N.  W.  Maygitmes,  Vice- 
President;  E.  A.  Ross,  Cashier,  and  W.  L.  Lewis,  Assistant 
Cashier. 

— A  dividend  of  25%  was  paid  on  Oct.  20  to  the  depositors 
of  the  Franklin  Bank  of  Louisville,  Ky.,  by  the  Louisville 
Trust  Co.  as  assignee.  The  bank  closed  its  doors  on  Sept.  12. 
Its  deposits  amounted  to  about  $100,000.  The  present  is 
the  first  distribution  since  its  suspension. 

— The  most  important  action  taken  by  the  Kentucky 
Bankers'  Association  at  its  annual  meeting  held  on  Oct.  25 
and  2(5  at  Lexington  was  the  indorsement  of  a  bill  providing 
for  the  examination  of  the  State  banking  institutions  which 
is  to  be  presented  to  the  Legislature  at  its  next  session.  A 
similar  measure  requiring  periodical  examination  of  the 
State  banking  institutions  and  placing  them  under  the  direc- 
tion of  the  Secretary  of  State,  was  passed  by  both  branches  of 
the  Legislature  in  1910,  but  was  vetoed  by  Gov.  Willson 
mainly  on  the  ground  that  it  would  not  be  wise  to  place  so 
much  power  in  the  Secretary's  hands.  Subsequently  the 
State  Secretary,  B.  L.  Bruner,  decided  to  employ  State 
bank  inspectors  where  the  banking  institutions  would 
voluntarily  agree  to  examination.  This  arrangement,  the 
Louisville  "Courier-Journal"  says,  has  been  found  unsatis- 
factory, and  the  suggested  bill  is  designed  to  remedy  the 
existing  defects.  It  provides  for  the  establishment  of  a 
banking  department,  under  a  Commissioner  to  be  appointed 
by  the  Governor,  who  will  be  assisted  by  a  deputy  com- 
missioner and  a  corps  of  examiners.  Examinations  at  least 
once  a  year  are  called  for,  and  reports  at  the  call  of  the 
Commissioner  are  required,  not  to  exceed  five  times  a  year. 
F.  O.  Watts,  President  of  the  American  Bankers'  Associa- 
tion and  President  of  the  First  National  Bank  of  Nashville, 
addressed  the  Kentucky  Bankers'  Association,  as  did  also 
George  M.  Reynolds,  President  of  the  Continental  &  Com- 
mercial National  Bank  of  Chicago. 

— A  charter  has  been  issued  for  the  Home  Savings  Bank, 
Incorporated,  of  Wilmington,  N.  C,  with  an  authorized 
capital  of  $100,000.  The  stock  will  be  in  shares  of  $50  each 
and  the  institution  is  permitted  to  start  with  a  paid-in  capital 
of  $50,000.  The  incorporators  are  Joseph  W.  Little, 
L.  W.  Moore,  J.  Haughton  James,  C.  Van  Leuven  and 
W.   W.  Love. 

— From  our  correspondent  at  Memphis  we  learn  that  by 
mutual  agreement  the  stockholders  of  the  State  National 
Bank  of  that  city  now  own  all  of  the  stock  of  the  United 
States  Trust  &  Savings  Bank  of  Memphis.  The  entire 
capital  stock  of  the  latter  ($100,000)  is  trusteed  with  the 
President,  Vice-President  and  Chairman  of  the  Executive 
Committee  of  the  State  National;  each  share  of  the  State 
National  stock  (capital,  $250,000)  carries  with  it  by  en- 
dorsement the  ownership  of  four-tenths  of  a  share  of  stock 
in  the  United  States  Trust  &  Savings  Bank,  and  the  holdings 
of  the  two  institutions  cannot  be  sold  separately.  George 
R.  James  is  President  of  both  banks  and  M.S.  Buckingham 
is  Chairman  of  the  Board  of  the  two  organizations. 

—The  Oak  Cliff  State  Bank  &  Trust  Co.  of  Dallas,  Texas, 
has  been  chartered  witli  a  capital  of  $50,000.  The  in- 
corporators are  J.  P.  Hatfield,  Edward  Hobby,  George  T. 
Reynolds,  W.  M.  Freeman,  R.  Y.  Simpson,  W.  M.  C.  Hill, 
M.  L.  Morris,  Ray  Thomas,  J.  Edgar  Finley  and  George 
A.  Turner. 

— The  San  Francisco  Safe  Deposit  Association  v.  as  formed 
in  San  Francisco  on  the  19th  ult.  at  a  meeting  of  representa- 
tives of  safe  deposit  companies  and  institutions  operating 
safe  deposit  departments.     The  purpose  of  t!  iation, 

it  is  announced,  is  to  promote  the  welfare  and  Iness  of 

its  members  and  to  secure  uniformity  of  action  in  all  matters 
pertaining  to  their  common  benefit,  [ts  officers  are:  Presi- 
dent, John  S.  Drum,  President  of  the  Sa  I  ion  Hank  of 
Francisco;  Vice-President,  John  D.  McKee,  Vice-Tresi- 
dent  of  the  Mercantile  'I  rust  Co.,  and  Secretary  and  Treas- 
urer, Frederick  II.  (oil. urn. 

— For  the  year  ended  Sept.  30  1911   the  ne1  profits  of  the 
Mol.-on's  Bank  (head  office  Montreal'  amounted  to  $712,639, 
[nsl   $602,695  the  pre  ious  year.     After  the  customary 
appropriations,  incl  the  payment  of  dividends  at  11%, 

the  usual  subscription  to  the  pen  ion  fund,  expenditures  on 
branch  building  and  ts  00,000  wa    tran  ferred  to  the 

.  vc  fUnd,  mal  .   g  il   - 1 ,600,1  00,  leaving  $1 19,306  to  the 
credit  of  profit  and  loss.     The  intere  t  bearing  deposits  now 
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stand  at  $28,829,232,  besides  which  there  are  non-interest- 
bearing  deposits  of  $5,021,138.  The  assets  aggregate  $47,- 
517,832.  William  Molson  Macpherson  is  President  of  the 
bank.     The  General  Manager  is  James  Elliot. 


IMPORTS  AND  EXPORTS  FOR  SEPTEMBER. 

, 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  September,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


January   

February 

March 

April 

May 

June   

July 

August 

September 

October 

November    .. 
December  ... 

Total 


1911. 
$197,083 
175,957 
161,933 
15?  988 
153  152 
141,707 
127.697 
144.185 
195,771 


-Exports- 

1910. 
$144,461 
124,558 
143.658 
133.110 
131.084 
127.888 
114.628 
134.666 
168.874 
207.709 
206,620 
228.303 


MERCHANDISE. 


1909. 
$156,713 
126,052 
139.291 
125.175 
123,323 
117.419 
109.337 
109.752 
153,963 
200.697 
193.999 
172,478 


1911. 
$130,561 
121,6*5 
139.042 
119,827 
129.814 
122,807 
118.151 
125,948 
125,158 


$1,865,559  $1,728,199 


—Imports— 

1910. 
$133,671 
130,118 
162.999 
133.922 
118.838 
119,876 
117,316 
138.358 
117.265 
124.046 
129.786 
136.710 


1909. 
$103,576 
118.654 
132,874 
122,168 
116.061 
124.665 
112,488 
117.094 
121.015 
127.673 
140.509 
138.744 


GOLD. 


January   

February   

March 

April 

May 

June   

July 

August 

September 

October 

November 

December 

Total 


1911. 

$924 

425 

506 

1 .506 

6,817 

3,075 

2,178 

481 

2,353 


-Exports — 

1910. 

$6,163 

2,937 

1,816 

36,284 

719 

1.598 

829 

3.150 

1,823 

750 

1.376 

1,330 


1909. 

$7,865 
8.861 

21,252 
6.338 

11.171 
8.347 

16,662 
9.230 
7.547 
9.379 

15,649 

10.579 


1911. 

$9,541 
5,806 
4.119 
4,525 
5.015 
4,768 
2,595 
4,105 
4,704 


$1,562,905  Sl.475.521 


-Imports— 

1910. 

$2,131 
3.063 
4,374 
2,101 
3.143 
4.576 

10.283 

12.819 
3.192 
4.250 
4,313 
4,977 


1909. 

$3,420 
3.576 
5.162 
3,346 
2,264 
2.368 
3,270 
5.349 
2,351 
7,034 
3,863 
2,084 


$58,775       $132,881 


$59,222         $44,087 


January   

February   

March 

April 

May 

June   

July 

August 

September 

October . 

November 
December 

Total 


1911. 

$5,651 
4.453 
5.897 
7.610 
5,054 
5.778 
5.275 
4.869 
4,941 


-Exports- 
1910. 
$4,498 
4.589 
4.553 
4.697 
4.131 
4.587 
5,124 
4.756 
4.830 
4,270 
5.265 
6.061 

$57,361 


SILVER. 


1909. 

$4,542 
4,853 
5.079 
4.952 
4,428 
5.505 
5.049 
4,495 
4.386 
4,054 
4,951 
5.298 


1911. 

$3,552 
3,898 
3.197 
4.252 
3.556 
3.506 
3.921 
3.653 
4,161 


-Imports— 
1910. 
$4,248 
3,155 
3,995 
3.841 
3.355 
3.308 
3.795 
4.119 
3,442 
3.395 
4.827 
4.398 


1909. 

$3,665 
3.509 
3.280 
4,222 
3,857 
4,339 
3,916 
3,191 
3.261 
4,049 
4.695 
4,201 


$57,592 


EXCESS  OF  EXPORTS 
-Merchandise — 


$45,878         $46,188 


1910. 


1911 
$ 

January +  66,522  +10.790 

February +  54.2  ;2     —5.560 

Mardh   +  22.891  —19.341 

April +  38.161         —812 

May +23,.-!38  +12,246 

June ..  +  18  90)     +8.012 

July +9.546     —2,688 

August +  18.237     —3.692 

September +  70,613   +51,609 

Octp.ber +83.663 

November +76,834 

December +91,593 


1909. 

$ 

+  53.137 

+  7.398 

+  6.417 

+  3,007 

+  7.262 

—7.246 

—3,151 

—7.342 

+32,948 

+  73.024 

+53.490 

+  33.734 


OR  IMPORTS. 
Gold- 


19U. 

$ 
—8,617 
—5.381 
—3.613 
—3.019 

+  1.802 
—  1.693 
—417 
—3 .624 
—2,351 


1910. 

« 

+  4,032 
—126 
—2.558 
+34.183 
—2.424 
—2.978 
—9.454 
—9,669 
—1.369 
—3.500 
—2.937 
—3.647 


1911. 

S 
+  2.099 

+555 
+  2.700 
4  3,358 
+  1,498 
+2.272 
+  1.354 
+  1.216 

+  780 


-Silver — 


Total +  302,654  +  252.678 

■+•,  Exports.     —  Imports. 
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1910. 
$ 
+  250 

+  1.434 
+558 
+  856 
+  776 

+  1,279 

+  1.32  ' 
+  637 

+  1,3S< 
+  875 
+  4:58 

+  1,663 

+  11.483 


We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
nine  months  since  Jan.  1  for  six  years: 


Nine 

Merchandise. 

Gold. 

Silver. 

Months. 

1  ':    * 

Ex- 
ports. 

Im- 
ports. 

Excess 
of 

Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 
of 

Exports 

Ex- 
ports. 

Im- 
ports . 

Excess 

of 
Exporu 

1911. .. 
1910... 
1909_._ 
1908... 
1907... 
1906.. . 

S 
1.455,474 
1,222,927 
1,161,025 
1,230,767 
1,331,588 
1,237,834 

$ 
1,133.002 
1.172,363 
1,068,595 

798,498 
1,108.072 

948,267 

$ 

322,472 
50,564 
92,430 
432,269 
223,516 
289,567 

$ 
18,263 
55,318 
97,272 
68,937 
49,880 
35,790 

$ 

45,177 
45,682 
31,105 
38,428 
30,862 
111,776 

$ 

026,914 

9,636 

66,167 

30,509 

19,801 

075,986 

$ 

49,528 
41,764 
43,289 
38,781 
47.970 
45,441 

$ 

33,696 
33,257 
33,240 
30,793 
34,488 
32,994 

$ 

15,832 
8,507 

10,049 
7,988 

13,482 

12,447 

a  Excess  of  Imports 

Similar  totals  for  the  three  months  since] July  1  for  six  years 
make  the  following  exhibit: 


Merchandise. 

Gold. 

Silver. 

Three 

Months. 

Excess 

i  Excess 

| 

Excess 

!  ,. 

Exports. 

Imports. 

of 

Exports  Imports      of 

Exports  Imports 

of 

.:  ,.- 

Exports 

Exports 

Exports 

'■;  ,  ' 

% 

% 

$ 

$ 

$      1      $ 

$ 

$ 

$ 

1911... 

467,654 

369,256 

98,398 

5,012 

11,404    06,392 

15.086 

11,736 

3,350 

1910... 

418.167 

372,938 

45.229 

5,801 

26.293  «20, 492 

14.711 

11,357 

3.354 

1909:.. 

373J&51 

350,597 

22,454 

33,438    10,970   22,468 

13,929 

10,368 

3.561 

1908... 

35jj§ro 

276,047 

76,923 

15,419|    12,020      3,399 

13,267 

9,651 

3,616 

1907... 

4M» 

356,793 

34,345 

13.579;     9,393      4,186 

18,751 

12,093 

6,658 

1906... 

373vHi 

310,908 

69,084 

4,179    49.238045,059 

1               1 

12,004 

9,317 

2,687 

a  Excess  of  Imports. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  October  1911  show  an  increase  over 
the  same  month  of  1910  of  19.9%,  and  for  the  ten  months 
the,  gain  reaches  16.5%. 


Clearings  al- 


Canada — 

Montreal  .. 
Toronto  . . 
Winnipeg. . 

Vancouver 
Ottawa  ... 

Quebec 

Halifax  ... 
Hamilton.. 

St.  John 

Calgary 

London  

Victoria  .. 
Edmonton. 

Reglna 

Brandon  *. 
Lethbrldge 
Saskatoon  . 
Moose  Jaw. 
Brantford  . 


October. 


1911. 


218 
155 

135 
49 
19 
11 

7 
11 

6 
20 

5 
11 
12 

(i 

2 


715.346 
,221.805 
000  001) 
.210,372 
199.276 
844. 963 
801.024 
000.000 
493. 557 
,874,277 
899,625 
527,732 
583,265 
565,619 
702,675 
737,941 
561,323 


1910. 


2.210.425 


S 

180,549,232 

146.01  I. K24 

104,341.220 

40,115,870 

17,058,814 

10,073,392 

7,657.331 

9,285.077 

6,248.150 

12,796,0X1 

5,533.822 

8,750.129 

6,927,933 

4,996,047 

2,747,075 

2,013.409 

Not   Includ. 

Noi   Includ. 

Not  Includ. 


Total  Can.  671,936,860  560,344,922 


Inc.  or 
Dec. 


% 
+21.1 

+  6.3 
+  29.4 
+  22.7 
+  12.6 
+  17.6 

+  1.9 
+  18.5 

+  8.9 
+  63 . 1 

+6.6 
+31.7 
+  81.6 
+  31.4 

—1.6 
+36.0 
in  toi . 
In  tot. 
In  tot. 


Ten  Months. 


1911. 


1.911 
1,494 

884 

439 

172 

107 

70 

98 

63 

172 

57 

110 

93 

55 

22 

22 

46 


$ 

,421.390 
,216.749 
795,673 

777,074 
317,256 
167,670 
657,496 
715,962 
2  !5  '  82 
997,450 
"80, 591 
,306.588 
129,869 
835,556 
10". 806 
701,236 
345.383 


1910. 


22,728,426 


$ 

1,716,663.846 

1.284  372.371 

725.554,893 

359,216,709 

160  452,871 

99,234.471 

81,137,159 

81,599.126 

64,066.902 

[19,304,100 

51,836,762 

80,996,831 

55,324,712 

38,543,480 

16.204,459 

.(.946.385 

Not  Included 

Not  Included 

Not  Included 


+19.9  5,732,545.306  4,921.304,233 


Inc.  or 
Dec. 


% 
+  11.3 
+  16.3 
+  21.9 
+  22.4 

+  7.4 

+  8.0 
—  12.9 
+  21.0 

—  1.3 
+  45.0 

+  5.7 
+  36.2 
+68.3 
+  44.9 


In  total 
In  total 
In  total 


+  16.5 


*  Not  Included  in  totals;  comparison  Incomplete. 

The  clearings  for  the  week  ending  Oct.  18  make  quite  a 
satisfactory  comparison  with  the  same  week  of  1910,  the  in- 
crease  in  the  aggregate  having  been  24.1%.  


Clearings  at — 


Canada — 

Montreal   

Toronto 

Winnipeg  ..   . 

Vancouver 

Ottawa 

Quebec  .. 

Halifax 

Hamilton 

St.   John 

Calgary    

London    

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon   

Moose  Jaw 

Brantford    

Fort   William. 


Week  ending  October  28. 


1911. 


S 
217 
137 
015 
074 
503 
993 
888 
865 
542 
239 
296 
737 
485. 
607 
632. 
574, 
621 
028 
484. 
570, 


1910. 


516  42 


733 
307 
016 
438 
726 
123 
707 
597 
954 
718 
001 
185 
143 
2  6 
421 
285 
508 
671 
903 


Not 

Not 
Not 
Not 


S 
131.841 
000.000 
680.374 
542.408 

14,200 
335,264 
650,997 
227.579 
571,893 
389,180 
203,390 
781,207 
575,616 
130.583 
609.461 
513.806 
include 
include 
include 
include 


Inc.  or 
Dec. 


1909. 


Total  Canada 163,931,741  132,157,799     +24.1  106,605,869    89,644,121 


% 
+31.2 
+  6.3 

+29.7 

+  26.5 

+  19.6 

+  28.2 

+  14.4 

+  28.6 

—1.8 

+  54.6 

+  7.7 

+  53.7 

+  57.8 

+  42.1 

+  3.8 

+  11.7 

d  in  tot 

d  in  tot 

d  in  tot 

d  in  tot 


36.288,073 

27,500,000 

20.585.412 

6,293.357 

3,151.348 

2,172,716 

1,482.199 

1.523.680 

1,370.891 

2,265,901 

1,059,420 

1  222,191 

948.806 

831,875 


1908. 


5 
29.992,107 
25.285,089 
17.355.939 

3,406,549 
2,848,785 
2,104,321 
1.529.269 
1.360.993 
1.549,747 
1.366.160 

973,528 
1,227,383 

644,051 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 


Clearings — Returns  by  Telegraph. 
Week  ending  November  4. 

1911. 

1910. 

Per 
Cent. 

New  York . 

SI.  783.604, 586 

192,511,225 

136,369,493 

33,483,064 

247,910,600 

66.489,645 

15.363.263 

$1,652,382,375 

167,640,629 

131.S52.144 

30.233.233 

248.866.250 

65.019,716 

16,481,993 

+  7.9 

Boston  ..   _. 

+  15.4 

Philadelphia 

+3.4 

Baltimore  . 

Chicago     .   .. 

+  10.7 
—0.4 

+  2.3 

New  Orleans 

—6.8 

Seven  cities,  5  days 

52,475.731,876 
540.206.408 

$2,312,476,340 
535,416,298 

+  7.1 
+0.9 

Total  all  cities.  5  days 

$3,015,938,284 
530,417.216 

$3,546,355,500 

$2,847,892,638 
565,756,309 

S3.413.648.947 

+  5.9 
—6.2 

+3.9 

Pacific  and  Other  Western  Clearings  from  first  page. 


October. 

Ten  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

!    Dec. 

S 

S 

% 

S 

S 

% 

San  Francisco. 

225,308,876 

209.362,341 

+  7.6 

1,982,401.547 

1,917,284.555 

+  3.4 

Los  Angeles 

79.588,568 

69,041,824 

+  15.3 

772.531,215 

664,174,96( 

+  16.3 

Seattle    

50.757,497 

49,929.382 

+  1.7 

454,951,394 

406.722,181 

—8.4 

Portland      

55,133,194 

48,344,009 

+  14.V 

461,574.585 

427,241,03( 

+8.0 

Spokane  . 

20.736.725 

21.737,587 

—4.6 

181.925,001 

200.083,247 

—9.1 

Salt  Lake  City 

29,231.901 

26.454,160 

+  10.5 

262.004,682 

264,084.819 

—0.8 

Tacoma 

19.597,235 

24,787,913 

— 20.  S 

181.318,380 

238,441,37C 

—24.0 

Oakland 

14,847,033 

14,026,455 

+  5.< 

141.663,524 

12S.635.81C 

+  10.1 

Sacramento 

7,185,240 

6,758,974 

+  6.S 

62.747.623 

55,623,610 

+  12.8 

San  Diego 

7.984,102 

5,641,272 

+  41.5 

68,938,862 

55,907.138 

+23.3 

Stockton  

3.974.616 

3.015.483 

+  31. S 

31.926.159 

25.900,739 

+23.3 

Fresno 

4.083.880 

3,780,653      +8.6 

30,615,481 

30,271,500 

+  1.1 

San  Jose 

4,629,040 

2,863,738 

+  61.7 

24.268,247 

23,137.780 

+  4.9 

Pasadena 

3.057.137 

3.266.752 

— 6.' 

34,329.357 

33.962.166 

+  1.1 

North   Yakima 

2,237.530 

2,472.598 

—9.5 

19,359,784 

19,892,008 

—2.7 

Boise  ..   

3,100.000 

3,799  756 

—18.- 

32,902,516 

34,561,980 

— 4.8 

Reno 

1,414.727 

1,420.157 

— 0.- 

11,444.671 

11,627.542 

—1.6 

Coeur  d'Alene. 

1,000.000 

1,097.352 

—8.' 

9.486,908 

10,542,612 

—10.0 

Ogden -. 

3,399,334 

Not  includ  . 

in  tot. 

23,712,847 

Not  included 

in  tot. 

Tot.  Pacific. 

533,667,301 

497,780,416 

+  7.2 

4,764,389,936 

4,638,095,045 

+2.7 

Kansas   City.. 

244.210,410 

249,008,832 

—1  9 

2  125,323,219 

2,173,848,924 

—2.2 

Minneapolis  .. 

122.274,358 

134,953,092 

—9..i 

834,916.231 

942.616,789 

—11.4 

Omaha 

67,000,000 

74,503,906 

—10.] 

631,396.158 

701.117,034 

—9.9 

St.  Paul 

52,605,011 

52,568,778 

+  0.1 

436,912,544 

469.831,622 

—7.0 

Denver .. 

44,949,443 

45.946.8S8 

—2.2 

374,373,321 

407,591.071 

—8.1 

Duluth 

25,872.617 

21.368.831 

+  21.1 

135.992,910 

154.484,420 

—11.3 

St.  Joseph 

28,371,339 

27,933,505 

+  1.6 

296,871,134 

290,426,896 

+2.2 

Des  Moines 

19.065.625 

18,055,089 

+  5.6 

175.086,087 

174,222,189 

+0.5 

Sioux  City 

11,296,795 

13,431,S8S 

—15.9 

106,389,886 

127,556.380 

—16.6 

Wichita 

15,681,962 

14,905,509 

+  4.8 

137,149,329 

130,634,745 

+  5.0 

Lincoln  

7,147,055 

7,244, 9S8 

—1.3 

67,339,844 

68,381.711 

—1.5 

Davenport 

7,293.646 

7,349,510 

— 0.8 

65,072,729 

65.810.404 

—1.1 

Topeka  

6,645.722 

5.639,516 

+  17.8 

66.231,229 

55.441,357 

+  19.5 

Cedar   Rapids. 

5,941,948 

5,919,806 

+  0.4 

56,280,709 

54,532,483 

+3.2 

Fargo    . .    

4,083.047 

3,941,777 

+  3.6 

32.807,799 

36,397,454 

—9.9 

Sioux   Falls... 

2,800  000 

5,842,668 

—52.1 

36,710.526 

41,488,952 

—11.5 

Colorado  Sp'gs 

2,784.814 

2,882,587 

—3.4 

27  859,726 

31.030.755 

—10.2 

Pueblo    . 

2,766,089 

2,607,534 

+  2.2 

27,023,631 

25,172,933 

+  7.4 

Fremont     

1.275.3SS 

1,467,287 

—13.1 

13,S68,149 

15,490,798 

—10.5 

Hastings 

951,669 

944,893 

+  0.7 

7,909.613 

7.236.691 

+  9.3 

Aberdeen 

1,647,293 

2,233,735 

—26.2 

14.742,397 

19,454,743 

—24.2 

Helena   

4,747,767 

4,289,624 

+  10.7 

39,683,380 

38,282,814 

+3.7 

Waterloo    

5,226.739 

4,926,494 

+  6.1 

50,413.853 

46.131,895 

+  9.3 

Billings 

1,727,106 

597.891 

+  188.9 

7,273,375 

7,195,064 

+  1.1 

Joplln 

Not  Includ. 

in  tot. 

Not  included 

n  total 

Tot.oth.West 

685,475,843 

708,624,628 

—3.3 

5,767,627,779 

3,084,378,064 

—5.2 
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Clearings  at — 


Canada — 
San  Francisco . . 

Los  Angeles 

Seattle 

Portland   

Spokane  

sail  Lake  City. 

Tacoma   

Oakland 

Sacramento 

Stockton   

Fresno 

San  Jose 

Pasadena 

North  Yakima. 
Reno 


Total  Pacific. 


Week  ending  October  28. 


1911. 


49.332.311 

17.7H 

Id  940,38 

12,634.005 

4,529,076 

5,984,739 

12.388 

2,890.005 

1,513.1  18 

776.134 

1,029,292 

1.15s. 7  16 

632,708 

51  1,893 

250,000 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul... 

Denver 

Duluth 

St.  Joseph 

DOS  Moines 

Sioux  City 

Wichita  

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Fargo 

Colorado  Sprlnss. 

Pueblo 

Fremont 

Hastings    

Aberdeen 

Helena 

Waterloo 

Billings    


Total  other  West . 


114,227,235 

57,894.807 

26,513.460 

15,371.040 

12,285.131 

9,572.084 

6,0 

6,46 

3,726,051 

2.637,796 

26,942 

1,492,356 

1,333.227 

1,431,833 

1,325,108 

868,417 

511,152 

599,51 5 

255,685 

213,721 

305.131 

1,065,482 

1,110.363 

222.190 


1910. 


44.456.982 

14,663.474 

10,890.044 

9.826,662 

4,371.527 

5,587,699 

4,991 

2,949,489 

1,538,922 

690,003 

931,086 

487,764 

699,104 

575,489 

231,847 


102, 09 1.405 

55,839,085 
24,464,545 
16,660.182 
14,592,857 

9.800.359 
5,263,452 

7.120.075 

4,070,314 

2,786.283 

3,310. 910 

1,467,790 

1,750. 007 

1,213.214 

1,315.039 

710.728 

645.000 

002.100 

315,306 

210.000 

458,440 

1,131.  'M)7 

1,121,975 

111.054 


..  154,825.736  155,033,408 


Inc.  or 
Dec. 


% 

4-11.0 
+27.7 

+  0.5 

+  2S.0 
+  3.0 
+7.1 

—  13 
—2.0 
—1 

+  12.5 

+  10 
+  137.5 
—9.5 

—10.5 
+7.8 


1909. 


+  11.2 


41.497,467 

12.012.021 

14,875,195 

8,336,893 

4,548,918 

6,793,733 

0.05S.00O 
1.710.032 
l.oss.:;  17 
654,368 
706,840 
604,412 
500.000 
421,710 


100,308,426 

56.423. ISO 

29.020.S60 

15.101.07s 

1  1,603,871 

9,494,398 

7,383,711 

6,143.973 

3,412,676 

2,541,345 

2,858,572 

1,478, 41-4 

1,475,000 

1,109,880 

1,179, 1S7 

921,147 

614,544 

515,908 

411,583 


1,701,765 
276,452 


-0.1  156,057.909  108,034,080 


190S 


36.017.009 
9.1  13.183 

9.029.505 

6,058  293 

3. 00s.  1 159 

4,698,835 
4,486,999 
1,403,404 

7s,, .525 

460,336 
678.369 

497.000 


289.723 


76.587,900 

37.501,910 

24.191.281 

10,741,382 

9,982,343 

8,362.934 


4,111.272 

2.530.159 

2. 094, 391 

1,382.551 

1.051.175 

1,214,362 

1,102,743 

729.233 

661. 9S7 

664,678 

413.780 

281.888 


849, 5S0 
203.431 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  ten  months  of  1911  and  1910  are  given  below: 


Descrip- 
tion. 


Stock\Sh,s 
JVal. 

RR.  bonds 
Gov't  bds 
State  bds. 
Bank  stks 


Ten  MonVis  1911. 


Par  Value 
or  Quantity. 


Actual 
Value. 


Aver. 
Price. 


103,231,889 

J9.309.610.500  $8.859. S  15, 157 

.<024.OSO.OOOI     $599,138,698 

$3,222.5091         S3  332,898 

$84,796.4001      $84,515,199 

$1,492,500|         $3,863,089 


Total    ..$10023,201,900 $9,550, 745,341 


95.2 
96.0 

103.4 
99.7 

258.8 


95.3 


Ten  Months  1910. 


Par  Value 
or  Quantity. 


Actual 
Value. 


143,614,352, 
$12901,594,500812539,081,774 


S502.539.700 
$345,700 

$37,001,450 
SI, 008,300 


S487,836,660 

S368.964 

$37,559,121 

$2,164,739 


Aver. 
Price. 


97.2 
97.1 

100.7 
99.7 

214.7 


S13443,149,050S13067,011,25S 


97.2 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M-lh 


1911. 


1910. 


Number 

of 
Shares. 


Values. 


Par. 


Jan  .10.416.526     907.563.875 


Feb. .;10. 194.217 
Mch_>  6.823.868 


902.448.900 
619,067.575 


lStqr.27.f-34. 61 12,429 ,080.350(2 ,352,895, 617[55,539,454 

April    5.369  350 
May  111.115.578 


471.409.900 
983.924.050 
June|l0.50S.400l     951.730.450 


2d  qr 26.993 ,328 
6  m's54.427,939 


July     5.476,559 


2.407.064.400 
4,836.144,750 


Actual. 


Number 

of 
Shares. 


Values. 


Par. 


$  $ 

872.467 ,419|24.538.649!2.255,816, 775 


879.948.718ll6.012.620 
600,479.480(14,988,179 


456,396.404114,089.639 


1.423,073,275 
1,336.803.725 


5.015.693,775 


Actual. 


S 

2,236.641,564 
1.407,743,928 
1.327.476,419 


4,971.861,911 


971.047,984 
940,178,916 

2.367,623,304 

4.720.518,921 


1, 279,487.075'! .  256,488,974 


11.918,978  1,055.491,350 
16,292.870'!, 452,455,025 

42.301,4873,787.434.050 

97 ,840,94l!s,803, 127,825 


1,004.681,480 
1,385,474.622 


3,646,645,076 
8,618,506,987 


503.137,300     486.492,746  14.254.713  1.284.701.925 


Aug.  14.994.533  1.371.606.250  1,308. 437, 416  10.392.788     919.409,950 
Sept.  17,395.957  1.594,873.875  1.401,457,498    7,673,529     666.140.100 


9  m 
Oct  . 


&92 


37, 867 .049J3 ,469.6 


3d  qr37,867 ,049i3,469,617.425 3, 196,387,660 32.321. 030 2.870,311,975 


294.988 
10,936.901 


8.305.762,1757.916.906,581  130161971  11073.439,800  11309,985,363 


1.235.401.645 
855.010,748 
600.999,980 


2,691.478,376 


1.003,848,325     942.988.876:13,452,381  1.228.154.700  1 ,229,096.411 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 

Clearings.  Total  All. 

Clearings  Outside  New  York. 

1911. 

$ 

14.476.209.784 

12.251 

13,451.984.608 

1910. 

% 

1911. 

1910 

$ 
5,925,650.671 

4.982.812.172 
6.007.733.917 

% 

I       l      1 

$ 

17.174  732.052 
13,133,952,233 
15.053.917,520 

—  15  3 

—6.7 

—10.6 

$ 

5.945.961,214 

143.116 

5,830.383.704 

+  0.3 
—0.6 
—2.9 

1st  qr. 

April  . 
May   . 
June  . 

40.179,702.955 

12,382,727.993 
13.505.702.320 
13.813.415.822 

45.362,602.415  —11.4 

14.045.487.677  —11.8 
13.178,504.840    +2.5 
13.841.75S.795     —0.2 

16.731.688.033 

5.411.915.500 
5,548  0 

5  597.880.955 

16,916.202.760 

5.703.725.505 

5   171  1 

5  477.437,653 

—1.1 

—5.1 

■  .!  2 
+  2.2 

2d  qr. 

39.701.846.135 

79.881.549.090 
13.050.997  907 
12.645 .8'' 1.029 
12.590.769.595 

41.065.751.282     —3.3 

16.557.874.765 

16.552.7        l! 

+  0.02 

6mos_ 
July   . 
Aug  .. 
Sept.. 

86.428,353,697    —  7 .0  33  289.662,798 
132312,852.487    —2.0    5.635.161.493 

11.537  521.793     +9.6]   62261.768.816 

11. 395,370. 132  +10  5     5.405.792.451 

33.469.001.201 
5,4  14.185.690 
5.075  2 

5. 10  1.355. 487 

—0.5 
+  1.8 
+  3.8 
+  4.7 

3d  qr. 

38.287,658.531 

36.245.744.712     +5.6,16.202.722.759 

15.673.795,143     +3.2 

9  mos. 

118169.207  621 

122674.098.409 

—3.7 

49.492.285.557 

49.142.796.344     +0.7 

Oct  .. 

13.545,778,628 

13.826,249.067 

—2.0 

6.035,674.738 

5.922.160.013     +1.9 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  October  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS     AT     LEADING     CITIES 


New  York 

Chicago   

Boston 

Philadelphia.  .. 

St     Louis 

Pittsburgh 

S:in    Francisco. 

Baltimore   

Cincinnati 

Kansas  City 

Cleveland 

New  Orleans 

Minneapolis 

Louisville 

Detroit 

Milwaukee 

Los   Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis   

Seattle 

Hartford    

Salt  Lake  Clty. 


911. 
,510 

,203 

722 

023 

358 

211 

225 

158 

106 

244 

91 

83 

122 

54 

86 

62 

80 

40 

67 

48 

53 

35 

45 

32 

41 

51 

19 

29 


'ctober—. 
1910.     1900. 
10,052 
1,214 


7.904 

1,163 

742 

648 

335 

225 

209 

159 

103 

248 

86 

87 

135 

63 

78 

58 

69 

42 

75 

44 

53 

37 

46 

30 

34 

50 

19 

26 


709 

654 

339 

219 

180 

134 

112 

245 

81 

88 

138 

53 

69 

56 

56 

43 

72 

42 

54 

34 

45 

32 

37 

58 

13 

30 


1908. 
7,234 

1,080 
665 

51  1 

2S2 

180 

171 

109 

104 

187 

00 

68 

127 

47 

57 

53 

43 

38 

56 

37 

46 

34 

40 

28 

26 

43 

14 

24 


1911. 

76,187 

11,514 

6,839 

8,350 

3,182 

2,099 

1 .982 

1,452 

1 ,059 

2,125 

837 

812 

83.5 

503 

797 

576 

773 

330 

031 

430 

437 

307 

374 

320 

272 

455 

187 

262 


Jan.  I  to 

1910. 

81,435 

11,593 

6,852 

li.LSl 

3,000 

2.101 

1.917 

1 ,323 

1.032 

2,173 

832 

779 

943 

558 

770 

530 

004 

337 

701 

418 

470 

389 

408 

312 

244 

497 

181 

264 


Oct.  31- 

1909. 

84,618 

11,394 

6.905 

5.048 

2,801 

1,912 

1,599 

1,183 

1,111 

1,947 

711 

697 

796 

529 

626 

492 

546 

316 

611 

381 

411 

342 

380 

289 

220 

473 

150 

271 


Total 12,398  12,756   14,863   11,370   122.053   127,233   126.813 

Othercltles 1,148     1,070     1,008        779       9,062       9,267       8.371 


1908 

61,819 

9,700 

5.906 

4,829 

2,609 

1,714 

1.451 

1,012 

1,007 

1,491 

620 

617 

853 

470 

551 

446 

408 

273 

494 

337 

392 

309 

331 

242 

197 

349 

138 

200 

98.665 
6,361 


Total  all 13.546   13,826  15,871    12,149   131.715   130.500   135,184   105,026 

Outside  NewYork.  6,036     5.922     5,819     4,915     55,528     55,065     50,565     43,207 


(From  our  own  correspondent.) 

London,  Saturday,  October  28  1911. 

The  hoarding  of  gold  in  Paris  referred  to  in  this  corres- 
pondence last  week  still  continues,  although  it  is  known  that 
practically  the  Congo  negotiations  are  completed,  and  it  is 
expected  that  in  a  very  few  days  official  announcement  of 
the  fact  will  be  made.  Furthermore,  those  in  the  best 
position  to  form  a  sound  judgment  are  convinced  that  the 
agreement,  which  is  practically  made  between  France  and 
Germany,  will  be  approved  by  the  Parliaments  of  both 
countries.  Yet,  strange  to  say,  hoarding  continues  in  Paris. 
The  Bank  of  France,  indeed,  has  this  week  paid  out  some 
gold,  and,  what  is  a  still  more  favorable  indication,  French 
investors  have  been  buying  securities  in  London.  But  the 
banks  are  hoarding,  and  so  are  a  very  large  proportion  of  the 
public.  Apparently,  the  ordinary  public  is  still  afraid  that 
the  Chamber  will  refuse  to  ratify  the  agreement  with  Ger- 
many. There  are  also  some  apprehensions  regarding  the 
coming  settlement  in  Paris  next  week.  But  those  who 
most  needed  help  have  obtained  it,  and  the  best  opinion  in 
Paris  now  is  that  the  settlement  will  pass  over  easily.  In- 
deed, if  it  is  announced  on  Monday,  as  is  generally  expected, 
that  the  Congo  as  well  as  the  Morocco  negotiations  have  been 
settled  to  the  satisfaction  of  all  parties,  there  may  be  a 
complete  change  of  feeling  in  Paris  and  a  marked  rise  in 
quotations. 

In  Berlin  the  beginning  of  the  end  of-the-month  settle- 
ment is  going  on  quite  smoothly.  Germany  has  received  so 
much  financial  assistance  from  New  York  that  no  difficulty 
of  any  kind  is  now  apprehended.  During  the  last  week  of 
September  the  circulation  of  the  Reichsbank  increased  very 
nearly  31  millions  sterling.  During  the  first  three  weeks  of 
October  the  notes  thus  paid  out  returned  to  the  extent  of 
24^2  millions  sterling,  leaving  an  increase  compared  with 
the  end  of  the  third  week  of  September  of  only  about  6><j 
millions  sterling.  That  so  enormous  a  sum  can  have  been 
paid  back  in  three  weeks  shows  how  sound  Bourse  business 
in  Berlin  really  was,  and  how  large  must  have  been  the 
help  received  from  New  York  and  from  other  quarters. 
Now  it  is  believed  that  if  the  settlement  with  France  is 
announced  next  week  there  will  be  a  sharp  recovery  in  all 
forms  of  business. 

In  Vienna,  exchange  still  continues  exceedingly  high.  Yet 
the  Austro-IIungarian  Hank  has  managed  so  cleverly  to 
manipulate  the  exchange  that  it  has  avoided  sending  gold 
to  London.  It  has  had  to  help  Berlin  to  a  considerable 
extent,  and  it  has  had  to  send  some  of  Hie  metal  to  Paris. 
But  it  has  avoided  shipping  to  London,  probably  by  arrange- 
ments with  the  banks  here.  Furthermore,  the  Russian 
Government  has  not  felt  i  necessary  to  withdraw  any  of  its 
balances  with  its  Financial  Agent  in  Merlin.  It  is  known 
that  those  balances  are  large,  and  it,  is  also  known  that 
they  were  purposely  left  in  Berlin  to  counteract  the  large 

French     withdrawals    in     September.      It    was    feared     that 

this  month  the  Government  might  have  to  lessen   them. 

But  it  has  not  done  so  to  any  considerable  extent. 

Altogether,  therefore,  the  tendency  in  the  London  money 
market,  is  towards  ease.  India  is  not,  taking  sovereigns. 
What  it  requires  it  obtains  from  Australia.  The  demands 
for  Egypt  have  now  fallen  to  only  £300,000  a  week,  and  it 
is  believe. I   that  the    Mra/.ilian  demand  is  satisfied.     Argen- 
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tina  will  not  take  gold  for  a  considerable  time  yet.  What 
Turkey  will  do  nobody  can  understand.  She  requires 
money,  but  whether  she  can  borrow  so  as  to  withdraw  gold 
from  London  is  very  doubtful.  Upon  the  whole,  therefore, 
the  best  opinion  in  London  at  present  is  that  the  Bank  of 
England  will  not  need  to  put  up  its  rate  of  discount  again 
this  year.  Feeling  upon  the  Stock  Exchange  has  greatly 
improved,  and  there  is  more  business  doing.  But  the  public 
still  holds  aloof. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills  and  the  applications  exceeded  643^  lacs  at  prices 
ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Applic- 
ants for  bills  at  Is.  4  l-16d.  and  for  telegraphic  transfers  at 
Is.  4  3-32d.  per  rupee  were  allotted  87  per  cent  of  the  amounts 
applied  for. 

Messrs.  Pixley  &  Abcll  write  as  follows  under  date  of 
Oct.  26: 

GOLD.— The  bar  gold  in  the  market  amounted  to  £010.000.  India  took  .£  115.000 
and  the  balance  has  again  been  taken  for  Paris,  where  Hie  cheque  is  weaker  at  25.10. 
The  Bank  has  received  no  gold  since  our  last,  hut  Egypt  has  taken  in  sovereigns 
£300.000,  Turkey  £300,000  and  South  Africa  £10,000;  next  week  we  expect  £1.- 
092,000  from  Si. nth  Africa.  Arrivals— South  Africa,  £507,500;  West  Africa,  £27.- 
000;  Brazil,  £16.000:  Australia.  £10,500;  .South  America,  £6,000;  total,  £027,000. 
Shipments— Bombay,  £105,000. 

SILVER. — The  market  is  still  an  active  one.  and  prices  haxe  fluctuated  between 
24%d.  and  25  3-lGd.  The  rise  of  lasl  wet  k  made  further  headway  until  25  1-lGd. 
was  touched,  chiefly  on  Indian  speculative  buying,  bul  at  this  level  China  In  Came  a 
seller  and  the  price  reacted  to  24%d.;  then  limit:  Kong  again  came  in  as  a  buyer  and 
(lie  market  advancd  once  more  until  to-day  25  3-lod-  was  reached,  this  being  the 
highest  price  since  Jan.  13  of  this  year.  In  consequence  of  the  rebellion  in  China, 
there  is  a  keen  demand  for  currency,  and  Hong  Kong  has  been  almost  <!<  audi  d  ol 
British  dollars.  To  supply  this  demand,  silver  has  hen  bought  both  hen-  and  in 
India,  and  in  addition  stocks  lying  in  London  have  been  drawn  on  free  lv  for  shipmi  nt 
to  the  East,  this  week's  steamer  being  expected  to  take  upwards  of  £250,000.  The 
Hong  Kong  exchange  is  very  linn  and  considerably  above  the  parity  of  silver. 
1,300.000  British  dollars  have  been  sent  from  lio  ibay  to  Hong  Kong  this  \v  Bk. 
Partly  as  a  result  of  t  his  dl  mand  for  China  and  p  irtly  owing  to  the  be  li:  f  in  e<  rtain 
quarters  that  the  Indian  Government  may  have  to  come  into  the  market  before-  long. 
considerable  purchases  have  been  made  for  Indi  - .  but  many  of  these  have  been  of  a 
speculative  character,  while  speculators  here,  t  >o,  have  shown  some  disposition  to 
support  the  market.  The  up-country  demand  shows  a  further  falling  off  and  is  now 
only  45  bars  d  lily,  and  stocks  in  Bombay  are  600  bars  down  and  are  now  £1.530, 000- 
Shanghai  on  the  other  hand,  has  been  sfow  1 1  follow  the  rise,  and  exchange  is  fully 
1%  below  parity.  The  stock  ol  sycee  and  bars  is  actually  large  r  by  £84,000  and 
amounts  now  to  £3,800,000.  Currency  lieu  ■  s  in  India  are  slightly  lower  at  24J£ 
crores,  a  reduction  of  1 1  lies  on  the  week,  but  in  view  of  the  Uivali  holidays  this  re- 
duction is  larger  than  might  have  Been  expected.  With  two  such  elements  ol  un- 
certainty as  the  rebellion  in  China  and  the  effect  it  will  really  have  em  the  price  of 
silver,  and  the  possibility  of  the  Indian  Government  coming  into  the  market  be- 
fore the  end  of  the  year,  the  immediate  future  of  silver  must  be  regarded  as  very  un- 
certain. At  the  close  the  tone  eif  the  market  is  dull.  The  price  in  India  is  Rs. 
64  1-16  per  100  tolahs.  Arrivals— N'W  York.  £303,000.  Shipments— Port  Said, 
£2,000;  Bombay,  £325.000;  total.  £327,000. 

The  quotations  for  bullion  are  reported  as  follows: 


GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS. 


GOLD. 

London  Standard. 


Oct.  26-       Oct.  l.l 


s.    d.  s.  d. 

Bar  gold,  fine,  oz_.     _  77    9  77  9 

U.  S.  gold  coin,  oz 76    4  76  4 

German  gold  coin ,  oz  _  _  76    4  76  4 

French  gold  coin,  oz..  70    5%  76 

Japanese   yen 70    4  70  4 


SILVE     .  Oct.  26.  Oct.  19. 

London  Standard-  d.  d. 

Bar  silver,  fane,  oz 25  3-16  24  % 

"  2  mo.  delivery,  oz. 25 '  i  25 

Cake  silver,  oz 27  3-16  26% 

Mexican  dollars nom.  num. 


English  Financial  Markets — Per  Cable. 

The  dairy  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week,  ending  Nov.  3.             Sat.          Mon.       Tucs.  Wed.       Thiers.  Fri. 

Silver, peroz d.   25  1-10  25  1-10  25  1-10  25  1-16    25  1-10 

CaHSbls,  2%  per  cents 78  15-10  78  13-10  78  13-16  |  79%  79  1-16 

For  account 78  15-16  78  13-10  <    9  79'  79  3-16 

French  Rentes  (in  Parisl.fr.     94.90        95.20        95.45  95.85  95.90 

Amalgamated  Copper  Co 52%         53%         52%  \  55%  55% 

American  Smelt.  &Ref.  Co.  01             65  61%  67  70 

SAnaconda Copper  Co 6%           6%          OK  7%  7% 

Atchison  Topeka&  Santa  Fe.  107%  108%  109)  ',           110'i  110% 

Preferred 106  106  106  106  106% 

Baltimore  &  Ohio 99',          99  99  100%  100% 

Preferred 91             91  91  ',  91  91 

Canadian  Pacific 238%  241%  242  245  210% 

Chesapeake  &  Ohio 73',          73%  73  !  .  74%  75 

Chicago  Great  Western 18%         18%  18%  20  20 

Chicago  Milw.  &  St.  Paul... 110  110  110%  C          112%  112% 

Denver  &  Rio  Grande 24%         24%  21  ',  5  24%  24% 

Preferred 48%         48%  49  q  50  49% 

Erie 31%         32%  32%  33%  34% 

First  Preferred 51  'f         52  %  53  54  %  55  % 

Second  Preferred 42             43%  C  45  45 

Illinois  Central 142  142  142%  5          143%  143% 

Louisville  &  Nashville 150%  151  150%  <           152%  152% 

Missouri  Kansas  &  Texas..  .   31  %         31%  31%  ^  32%  32% 

Preferred 69             69%  68  J  69  09 

Missouri  Pacific 41              42  42  %  >-]  43  43 

Nat.  RR.  of  Mex..  1st  pref..   08              68  OS  C  68  70 

Second  preferred 33%         33%  34  .  34%  34% 

N.  Y.  Central  &  Hud.  River.  107  107  107%  2          109%  110 

N.  Y.  Ontario  A  Western...  39%          40  40  q  40%  41 

Norfolk  &  Western 110%  111  110%  m          111  ill 

Preferred 92              92  H  91% 

Northern  Pacific 118%  119H  120%  a          122  122 

a  Pennsylvania   62'i         62%  62%  63%  633 

aReadlngCo 70%         71  7'\  \  73  73% 

o  First  preferred 46%         46%          16  '  ;  46%  46% 

a  Second  preferred 47'4  47%  .  47% 

Rock  Island 25%         25%  25%  |  26%  26% 

Southern  Pacific 111  111%  "-'  1          115%  115% 

Southern  Railway 29%         30  30%  31%  30% 

.Preferred 71%         71%  72%  73  73 

UnionPaclfic 105  105',  10,-'.  '           171%  172% 

Preferred 94%  94%  94%  04 

U.'S.  Steel  Corporation...    .   54  53%  55% 

Preferred 108  106%  107^  |          110%  112', 

Wabtsh    12%          12%  12%  ;  13  13 

Preferred 25             25  25J  25%  20'., 

Extended  4s 55             55  56  ,  50% 

•  Price  per  share.     b£  sterling,  e  For  December  account. 


<&0mmcx*cia!  and  B^tsccIIatuctfits  JJjetxrg 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
October.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
nrrenta.for  the  10  months  of  the  calendar  years  1911  and  1910. 


(000.S  omitted.) 


Receipts — 

Customs 

Internal      /Ordinary. 

Jieve  nue  [Corp.  tax. 

Miscellaneous 

Total  receipts 

Disburst  hi  ni.'. — 
Civil  &  miscellaneous. 

War 

Navy 

Indians.  _ 

Pensions 

Postal  deficiency 

Int.  on  public  debt 

Panama  Canal 

Total  disbursements 
Less  repayment  of  un- 
expended balances 

Total 


1911. 


Awj.     Sept. 


25,953  24,746 

23,845  20,1-18 

187        207 

4,819     5,234 


54,804  56,336 

16,104  13,789 
l  1,823  13,566 

12, os  i  11,341 

1,000       882 

14,719  12,340 

l . ' 1 1  :V     "346 
3,255     2,318 


01,809  54,582 
1,267     1,458 


Oct.   ,10  Mo*. 


25,757  251.871 
25,536  237,1971 
612 
4,700    60,865 


50,051  578,190 

I 

17,250  155,047 

14,505  138,463 

105,326 

17,917 

l  :  ,280 

3.119 
3,266  19.421 
2,990    28,720 


. :     

1,696  014 


03,542  53,124  63,177  597,923 


1910. 


Awj. 


29.27!) 
22,96  I 

2,727 


54,969 

16,532 
14,723 

9  :• 
1,948 

i  .:iii i 
2   ,. 


62,542 

1,466 


01.070 


Sept. 


$ 
27,558 

25.93  7 

2,489 


55, 9S1 

1  1 ,200 
15.027 

9,786 

1  222 
13,1 54 

2.001 
10 

3,888 


Oct. 


$ 

25,294 

3,639 


55.266 

10,219 
14  6  10 
12,845 
1.475 
11,437 

:;  264 


59,392 
2,977 


50,415 


63,756 

2,300 


61,455 


10  Mos. 


% 

272.112 
253 ,073 

42,038 


507,223 

154,310 
131,255 
102,734 

10,227 

131,087 

4,599 

19.150 
31,300 


590,728 
1,569 


589,159 


FOREIGN  TRADE  OF  NEW  YORK— .MONTHLY 
STATEMENT.— In  addition  to  tke  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New   York  Custom   House. 


Merchandise  Movement  to  New 

York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports . 

1911. 

1910. 

1911.              1910. 

1911.             1910. 

January.. 
Fi'bruary. 

March 

April 

May 

.June 

July 

August 

September 

S 

74.513,315 
66,677,912 
84,252,892 

71,065,446 
57,570.521 
09.527,171 
09.247,136 
74.673,583 
73,313,594 

$ 

78.656.123 
77,826,788 

102. '155. 233 
78,221,201 
68.497.815 
72.210.599 
69.900.872 
81,340,437 
08,590,019 

%                     % 
61,365.707    52.644.329 
61.749.886    49.927.253 
71,039,369    56,874,809 
73,279,673    52.027,284 
66.005,070    58.511.042 
65.127.728    61.704,701 
58,702.124    50.019.507 
02,055,957    65,279,115 
70,132,541   66,183,119 

S                    $ 

16.898.957  17.545.140 
16.334.953  18,778.746 
19.487.785  21,988.922 
14,903.015  16,276,428 
16,013.192  14.999,384 
14,917,580  17.119.870 
16,481.068  10.911.067 
18.023.013,  20.276,113 
15,834,0971   17,699,966 

Total  .. 

040,841,570 

698.275,287 

589,518,055 

519,171,819 

179.434.260J161, 595,636 

The  imports  and  exports  of  gold  and  silver  for   the   nine 
months  have  been  as  follows: 


Gold 

Movement 

at  New   York. 

Silcer — New  York. 

Month. 

Imports. 

Exports . 

Imports. 

Exports. 

1911.            1910. 

1911. 

1910. 

1911. 

1911. 

January   

February   

Marcb 

April 

July 

I 

1.325.148 

63J.423 

1.158,724 

4  70,074 

2,319,280 

519,068 

1 ,873 ,940 

1,661,591 

% 

421,946 

1.912.799 

2.425.426 

470,490 

493,413 

532.143 

4.900,446 

9,335,389 

431,581 

$ 

871.445 
351.125 
436,292 
591.794 
395,600 

49.777 
269,508 

84,400 
179,027 

$ 

3.113,576 

2,786.542 

1.644,417 

36,168,360 

438,769 

127,503 

177,490 

276,000 

134,500 

$ 
875.816 
604,167 
970,394 
873,523 
882,315 
572.630 
556,492 
644 ,005 
532,385 

* 

4,858,676 
3.585.088 
4.764.044 
3.742.414 
4.312,224 
4,679.370 
4,449,553 

August 

September 

3,920.270 
3,774,911 

Total 

13,811,179 

20,929,633 

3.228,968 

44.867,157 

6,511,727 

38,086,550 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  Oct.  1910 
will  be  found  in  our  issue  for  Nov.  5  1910,  page  1225. 


Bonds  and  Legal  Tenders 

1910-11. 

on  Deposit  for 

Circulation  Afloat  Under — 

Legal 

Legal 

Bonds. 

Tenders. 

Bonds . 

Tenders. 

Total. 

S 

S 

? 

S 

S 

Oct.  31  1911 

714.170.320 

28,065,875 

711,099,938 

28,005.375 

739,165,313 

Sept.30  1911 

713,062,810 

28,811,903 

708,970,455 

28.811,903 

737.788.358 

Aug.  31  1911 

710.141.420 

30.025.825 

707,1*1  .923 

30,025.825 

737.2u7.748 

July  31  1911 

705,648,210 

31.396.930 

701,427,086 

31.390,930 

732,824,016 

June  30  1911 

698,005.810 

33.109.435 

695.025,073 

33,109.435 

728.194.508 

May  30  1911 

697,441.300 

34.812.726 

693,665,285 

34,812,726 

728,478,011 

April  30  1911 

695,657.540 

30,075.998 

091.468,720 

36.075. 99S 

728.144,718 

Men.  31  1911 

097,082.510 

35,891,130 

693.201.786 

35.891,130 

729.152,916 

Feb.  28  1911 

697.088,760 

35.815.320 

693,119.715 

35.815,326 

728.935.041 

Jan.  31  1911 

690.700,300 

33,500,185 

692.939,203 

33.500,185 

726,445,388 

Dec.  31  1910 

695.663.920 

34, 335. 925 

693,370,056 

34.335,925 

727.705.981 

Nov.  30  1919 

696.693.160 

33.160.390 

693.695,443 

33.160.390 

726.855.833 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Oct.  31. 


Bonds  on  Deposit 
Oct.  31  1911. 


4%  Loan  of  1925 

3%  Loan  of  1908-1918 

2%  consols  of  1930 

2%  Panama  of  1936 

2%  Panama  of  1938 

3%  Panama  of  1961 

4%  Philippine  Loan 

4%  Portu  Rico  Loans 

3.65%  District  of  Columbia 

Various.  Territory  of  Hawaii 

4'  ,   Philippine  Railway 

Various,  State,  City  and  Railrsad 

Total 


U.  S.  Bonds  Held  Oct.  31  to  Secure- 


Bank 

Circulation. 

1  xposits 
in  Banks. 

$ 
3,7-13, 000 
4.1" 

15,478,900 

2,132,500 

712,000 

12. 520, 'Kill 

4,717,000 

754,000 

872,000 

140,0011 
2,618,000 

Total 

Held. 

$ 

22,854,300 

18,199.380 

593,006,600 

51.760,300 
28.349,740 

S 
26.597,300 

:.     II 

608,485,500 
53. .892,800 
29.001,710 
12,526,1  00 

4,717,000 

754.000 

872,000 



685,000 

110.000 

2,018.000 

714,170.320 

48.583,700 

762,754,020 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits   Oct.  1  and 
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Nov.   1,  and  their  increase   or  decrease  (.luring  the  month 
of  October. 

I /loaf — 

Amount  afloat  Oct.  i  1911  - $7 

Not  amount  Issued  Uuriiv;  October _ I ..;.  ■ 

Amount  of  bank  n  N        I  1911 

Ami.                                               latlonal  bank  notes  Oct .  I   mil  $28,811 

Net  amount  ol  bank  notes  retired  In  October. .   .js 

Amount  on  deposit  to  redeem  national  ban  Nov.  i  l'.ui  i      176 


DIVIDENDS. 

Tin-  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  iii  italics. 


\ 


Per 


Railroads  (Steam). 

Albany  dk  S  

Atcli.  Top.4SantaFe.com.  (qu.)(No.26) 

Atlantic  Coast  CJne  l  

Cleveland  .<c  Plttsbu  (quar.) 

Sped  guar.) 

.  (qu.)  (.Vo.  24) 

id  Prank,  guaranteed 

ed  

Miss  terred 

Norfolk  4  Westi  n,  common  (quar.) 

Preferred  (ounr.) 

i 

Reading  Company,  second  preferred 



Rome  Watertown  A  Ogdensb  .  guar.(qu.) 

Street  and  Electric  Railways. 
Conn  in.  &  pi.  <qu.)_ 

Detroit  United  Ry.  (quar.). -- 

(nuar.) 

Havana  Electric  Ry.,  c  im.  &  pref.  (quar.) 
I.ehiso  Valley  Transit .  pre* 
North  Eiec.Co.,  < 

P    ■  Blect  IcCo.,  pref.  (A".   10) 

■ 

Tamj  (quar.)  (No.  27) 

Extra  (No.  28)  

Banks. 
Mechanics  &  M  vr.) 

Miscellaneous. 

AmaJi  ier  (quar.). 

American  B  inh  x  ite,  c  >mm  in  (quar.) 

Aim  Sugar,  common  (No.  1).. 

American  District  Teleg.  of  N.  V.  (quar.) 

■nor,  common  (guar.) 

niar.) 

Ami      S  Sec.  pf.A  (git.)  (.Vo.  27). 

Preferred  B  (guar.)  <  .  ■      >)     

Ami  '  .  guar,  (.quar.) 

Bond  it  Mortgage  Guarantee  (<iuar.) 

Butti  •  Mining  (quar.) 

ButtcrickComp  i 

Cambria   -  ) 

Canada  ''ement.  Ltd.,  pref.  (qu.)  (No.  7) 
Cas-  :  v,  pref.  (qu  !6)._ 

Columbus  CO.)  I,  c  im    (qua 

Consolidated  Gas,  New  York  (quar.) 

Crex  

Diamond   Match   (quar.) 

Eastman  Kodak,  common  (extra) 

Fed'  i    -i)__ 

Gene    '  •  m  (quar.) 

Gorham  Manufacturing,  common  (qi 
Internat.  Harvester,  pref.  (nuar.)  (No  1 
Ini:  -  >n  hi  (quar.). . . 

Intel  •  Pow.  *  Chem.,  pref. 

Kan  i  i 

Lehigh  c>.:  i  v  Navigation  (qu.)  (No 

n  referred. _ 

com.(qu.)  ( v  i    i 

Telephone,  com.  (quar). 

•  ) 

illlv  I  hlcago  Breweries,  Ltd 

Co.,  preferred  (quar.) 

Montreal  Lt.,  lit.  <t  P.  (quar.)  (No.  42).. 

carbon,  preferred  (quar.) 

National  !.i  ad    prel  I      

ai  i 

People's  i  ar.) 

-    eel  Car.  pref.  (quar.)  (No.  51) 

I 

Pullman  Company  (quar  i  (No.  179) 

iar.)         

i  (quar.).. 

Sllv  

TJnlti  1 1  SI  i  >pe.  preferred 

United  81  

or.  preferred  (quar.)  (No.  7).. 

Of  N.  J.,  •  •  ) 

U.  S.  Steel  Corp.,  com.  (q  >2)  .. 

Dnlt  hone,  pref.  (quar.)   .. 

i  Vlnlng 

Warwick  Iron  &  3teel... 


4H 
IK 
2 

1 
1 
2 
2« 

■i 

IK 

1 

IK 

2 
4 

1'. 

1 
l'| 

\y„ 

l 

\K 

3 

1 

2 

1 


Hi    - 
Payable. 


Jan. 
Dec. 

Nov. 
D  c 
Dec. 

Dec. 

Nov. 
Nov. 
Nov. 
Doc. 
.Nov. 
Nov. 
Nov. 

Jan. 

Nov. 

Nov. 
Dec. 
Dec. 
Nov. 

Nov. 

Dec. 
Dec. 

Nov. 
Nov. 


2 

1 

10 

i 
l 
n 
n 
10 
18 
is 
L>,, 

10 

2 

IS 

IS 

1 

1 
11 

10 

i 
i 
i 

IS 

15 


Nov.    10 


K 

N  iv. 

l 

Nov. 

IK 

Nov. 

1 

Nov. 

2 

l34 

Nov. 

IM 

Dec. 

IK 

Dec. 

m 

3 

Nov. 

2  5c . 

1>  c. 

% 

1)  !C. 

IM 

Nov. 

T-% 

Nov. 

2 

Nov. 

K 

Dec. 

IK 

3 

Dec. 

IK 

Dec. 

7K 

1  c 

IM 

-" 

Nov. 

1*4 

C 

4 

Dec. 

4 

\V, 

Nov. 

2 

Nov. 

S2 

Dec 

1 

Doc. 

l34 

|    ■ 

i>  . 

1Kb 

Nov. 

Wa. 

Nov. 

2 

Nov. 

1  H 

Nov. 

1    . 

Dec. 

1'; 

Jan. 

1  >4- 

Nov. 

1*4 

\   i". 

3 

Nov. 

2 

IK 

Nov. 

1*4 

Nov. 

IK 

Nov. 

1/ 

Nov. 

$3 

\% 

Nov . 

134 

Nov. 

IK 

i    ■ 

Nov. 

N   v. 

SOo. 

Nov. 

4 

Nov. 

27 
15 
15 
15 

15 

1 

1 

1 

15 

1 

1 

15 

16 

10 


Bo  > 


Holders 

N  >v.  1 
II.  Iders 
Holders 

Holders 

i    i 
Sept.  23 

Holders 
Holdi  is 

Holders 
Holders 

Nov.     1 

Nov.  1 
.  [<  Iders 
Nov.  10 
Oct.  22 
Holders 

1 
Holders 

Holders 


of  rec.  Dec     !■"> 
of  rei 

hi 

n.i 

of  rec  N  .\-  /I  0  i 

of  rec.  Nov. 20a 

to      Oi       26 

to 

of  rec 

of  roc.  ( let.  31a 
Nov.  4a 
Oct.  21a 
Dec.  15 
Dec.     1 


of  rec. 
of  rec. 
of  rec 

to 


to 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 


Nov.  I. 'a 
Dec.  1 
Nov.  II 

Oct.  31a 

No-  .  9a 

Nov.  !5« 
Nov  11a 

Nov.  3a 


Holders  of  rec.  Nov.     4 


Nov.     2 

Dec.  - 1 

Nov.  7 
Nov.  24 
Nov.  24 
Holders 
Holders 
Nov.  10 
Holders 
Holders 
Nov.  1 
Nov.  1 
1  Holders 


15 
IS 
lo 

1 

1 

1 

10 

1 
1 

! 

IS 
2 

1 

1 

1 

1 

2' 

I J 

15 

U 

I 

. 

22 

IS 

I 

30 

i 

I 

II 

l 


1  I 


Holders 

I  ilders 
folders 

Holders 
Holders 
Holders 

Nov.  14 

Nov.  1 
Holders 
Nov    I  I 

Nov.  16 
Nov.  17 
Jan.    14 


of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 

to 
of  rec 

to 

to 

to 

to 


Nov.  15 
Oct.  30a 
Nov.  la 

Nov.  15 
Dec.  3 
Dec.     3 

Ni 
Nov.     8 

Dec.  l 
Nov.  15a 
Oct.  31a 
Nov.  10 
Nov.     9 

i 

.  Oct.  31a 
.   .Nov.   15 

.  Nov.  8a 
Nov.  10a 
Dec.      1 

.  Nov.  4a 
Nov.   15 

.  Oct.31« 
Nov.  30 
Nov.  30 
Dec.  1 
Feb.     1 


Holders 
Holders 
Nov.     5 

Nov.  2 
Nov.      1 

••:  ,idera 

ICt.    22 
Holders 

4  v  : 
Oct.   22 


of  rec. 
of  rec. 

to 

to 
of  rec 

to 

to 
of  rec 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec 

to 

to 

to 
of  rec 

to 


Oct.  3 la 
Oct.  31a 
Nov.  15 
Nov.  21 
Dec  15a 

Nov.    8 

i 

Nov.  II 
Nov.  16 
Nov.  15 

D 
Oct.    2') 


r  books  not  closed  for  this  dividend. 
/  On  acc< 


Income  tax.     d  Correction. 


Breadstuffs  Figures  brought  from  Page  1273. — The  state- 
mei  iw  are  prepared  by  us  from   figures  colle 

the  New  York  Produc 

lake  and  river  ports  for  the  week  ending  last   Saturday  and 
.sin'  '  for  each  of  the  last  three  '■■■  s  been 


Receipt  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

'ill. 

bbls.vmbs. 

bush.  60/«.t. 

bush.  5 

bush.  32  lbs. 

bushAHlbs. 

• 

1    .' 

1,1 

ikee.. 

21- 

33 

Dtduth 

12,0<H) 

1.11  1    -,"'. 

2!  . 

44.126 

Minneapolis. 

3,1 

127,720 

1 



67.000 

Detroit 

6,588 

101.664 

35.300 

' 

- 

44,000 

Kan- 1 

Total  wk.  '11 

' 

3.1 

wk.  '0  i 

Bln<v- 

( 

'  i 

Total  receipts  of  flour  and  grain  a(   the  .seaboard  ports  for 
the  week  ended  Oct.  28  1911  follow: 


Flnur, 

at —  bbls. 

\i«   x.  oik           .  144,595 

Boston 2 

Iphla 55.717 


Baltimore 

Now  Oilcans  *__ 
Newport  News 

Norfolk       

Galveston 

Mobile       

Montreal.. 


61,456 

28,129 

8,643 

1,571 

"  V.666 

59,196 


Wheal, 

■ 
1,141,200 
540.342 

.vir..  177 

341,557 
4,800 


20,000 
600*.  106 


,  <o\  •". 

I 
34,87  i 

42,169 

I  I.I  14 
I  18,400 


1,000 

15.1100 
80,387 


Oats, 
bush. 

87,477 

1  19.743 

5,603 

120.000 


Rye, 

bush . 

75,223 

1,107 


Barley 

bush. 


1.271 

■t.soo 

41,974 


52,349      26,420 


Total  week  1911.  392.572 
since  Jan.  1  1911.15,788,967 
Week  1910  .      448,107 

Since  .Ian.  1  PUD    16,1 


8,244,182        385,284  1,115,697  102,816 

71,231,991   59,84  i.260  15,927,894  3636,148 

2,608;514        654,685  832,193  18,447 

59,875,304  34,174,029  42,026,871  2755,701 


48.015 

820,871 

33,674 

713,727 


*  Hecelpts  do  not  Include  ttraln  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  28  are  shown  in  the  annexed  .statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Burli  >/, 

Feas, 

Exports  from— 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush . 

bush. 

New  \  ork 

.    86  i,554 

182,618 

88,789 

11.725 

7,114 

ID 

.    292,891 

94  367 

10,578 

1,406 

idelphla  ... 

.    385,000 

8,000 

38, i 

Baltimore  

.    241,939 

165  61  - 

35,754 

20 

New  Orleans 

1,000 

78,000 

23,845 

i.ooo 

500 

.Newport  News  . 

8.643 

Galveston 

24,6!)!) 

Mobile 

15,000 

4 ,000 

Montreal 

.     390,000 

78,000 

57,001) 

156,000 

Norfolk 

-       

1.571 









621,003 

292,879 

170,151 

7.614 

Week  1910 

.2,400,002 

687,162 

213,035 

55,188 





5,988 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


— Flo  u  r 

Xil'CC 

Wheat 

Since 

Corn 

Since 

Week        July  1 

Week 

July  I 

Week 

July  1 

Exports  for  week  and 

Oct.  28.           1911. 

Oct.  28. 

191 1. 

Oct.  28. 

1911. 

Since  July  l  to — - 

bbls.            bbls. 

bush. 

bush. 

bush. 

bush. 

T.'nited  Kingdom.. 

105,050   1,790,074 

1,352,113 

16,336,996 

180,367 

4.230,385 

Continent 

105,360      863,173 

822,271 

12,464,410 

313.350 

4,131,497 

s.wi.  ,i-  Cent.  Amer 

29,523      332,588 

3,000 

221,135 

69,378 

575,819 

West    Indies.. 

23,634      383,016 

6,719 

57,828 

653,013 

lirit.  Nor.  Am.  Cols 

235        21,735 

5.043 

Other  Countries 

20,(171       129,337 

5,000 

9,000 

074 

12,096 

Total 

292,879  3,519,923 

2,182,384 
2,460,000 

29,038,259 
17,0S4,098 

621,603 

9,616,853 

Total   1910 

.213,635  2,640,431 

687,162 

5,865,997 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Oct.  28  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Com. 

October  28. 

1911. 

1910. 

1911. 

1910. 

Week 
Oct.  28. 

.since 
July  1. 

Since 
July  1. 

Week 

Oct.  28. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

i  i  na 

Australia 

India 

Oth.  countr's 

Bushels, 
4,440,000 
2,456,000 

L, 880, 000 

100. 000 

696,000 
680,000 

152.000 

Busli'  Is 
57,066,0  10 
34,418,000 

11,383,000 

17.Mii.U0;. 

15,881 0 

17,058,000 
3,52 

Bushels. 

32,777,000 
80,530,000 
45,200,000 
17. .152 ,000 
11,272,000 
17,368,000 
3.374,000 

Bushels.      Ji'ivhels. 

390,000      8,037,000 

366,000     18,084,000 

774,000    23,768,000 

!           60,000 

::::•::    

Bushels. 
5,871,000 
2,470,000 
8,052,000 

58,348,000 

Total 

lOTll'IKK) 

177,144,000 

207,879.000 

1,530.000 

49.949.000 

74.741,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat, 

Corn. 

United 

United 

Kin 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

I'.u  hels. 

Hush  i  . 

Bushels. 

Bushels. 

Bushels. 

"els. 

Oct.  28  191 1    . 

20.SNO.000 

10.272.000  31    152,000 

1     O2.000 

■  000 

4,497,000 

Oct.  21   1911 

19,592,000 

9,-12  1,000  2'i,o ; 

1,538,000 

l  i    3,961.000 

Oct.  29  1910.. 

18,024  000 

20,744.0  10  18,76 

8,687.000 

1.000  24,429,000 

Oct.  30  Pi09. 

12,880,01  0 

16,320,000  -.'9,200  000 

l 

1,000  '  1  .'■00.000 

17.2-0  ooo      | 

,      IO.0O0 

5.000 

Oct.  31   1908.. 

16,3 

lo.U'O.ooo    il    140 

5.440.000  10.7111.000 

Nov.   2  1907 

50,000 

29.610,000 

;  -  io, 

4,840,000 

12.OSO.000 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  ai  d  Philadelphia: 

By  .Messrs.  Adrian  II.  .M tiller  &  Sons,  New  York: 

Pn 
erlcan  Tel 
280  Atlantic  Dod   Co  96 

17  Del  i  acl  .  .'.  .. . 

I    .  'i  .31 

■ 
.  i:i.  lub 

City  Interl 
■ 

5  Borne  Title  Id     Co 
60  i     ii     w  a 

preferred 


Per  Cent. 

itbueh  Hygela  Ice  Co 10 

12 J-i  U.   s.   Til  Co 

ni  •'. 

606 

i  |6  lot 

■  n  -i  r.  Co.  ol  N.  J  i  io 

/  a  ■ 
ice 
21 
'  4s,  '7:0  75 


By  Messrs.  1!.  L.  !  I   ..,  Boston: 


$  / 

.  .. 

1  Mam-li.  .V.  I.av. 


S  ;•■ 


cent. 


liy  Me  &  Co.,  Boston: 


4|0 
J  Pi  ij 


*  7  ' 

•  1-1(1 

Pet  . 

■     >h-       I  Dl  io.      He    I        • 

...  UK 


1240 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Marcs.  $  per  sh. 

57  Phlla.  Life  lns.Co.,$10  ea. W'A-1034 
52  Enterprise  Casualty  Co..  $10  ea.     2 
16  Provident  Life  &  Trust  Co_825-825M 

5  Central  National  Bank 425 

50  Finance  Co.  of  Penn.,  2d  pref._104 

5  American  Telegraph  Co 100 

6  American  Dredging  Co 192 

2  Eighth  National  Bank. 401 

4  Konslngton  National  Bank 100 

16  2d  &  3d  Streets  Pass.  Ry._  .253-254 
1  Farmers  &  Mechanics  Nat.  Bk   143 
1  First  Nat.  Bk..  Woodbury. N.J.  165 H 

3  National  State  Bank,  Camden  110)4 
12  Philadelphia  Nat.  Bank. 425 'A -429 Vi 
10  Textile  National  Bank 125 

4  Bryn  Mawr  Tr.  Co.,  $25  each..  52 
.3  Equitable  Trust  Co 100 

4  Glrard  Trust  Co 1,000 

5  Guarantee  Tr.  Co.  (Atlan.Clty).225 

25  Mortgage  Trust  Co.  of  Pa 79 

10  Trust  Co.  of  Nor.  America        111 

10  West  End  Trust  Co 112,'f 

46  People's    Nat.    Fire    Ins.    Co., 

S25each 35 

64  Phlla.  City  Pass.  Ry 157 

25  Enterprise  Mfg.  Co.,  v.t.c 110H 

200  Pratt  Food  Co.,  $1  each.;.       4.05 
50  U.  S.  Loan  Soc.  of  Phlla.,  $10 

each 14 

4  Internat.  Lumber  &  Dev.  Co., 
$300  each,  full  paid 225 

By  Messrs.  Samuel  T 


Shares.  $  per  sh. 

8  Phlla.  Bourse,  com.,  $50  each. 4-4  'A 
2  Int.    Lum   &   Dev.   Co.,  $115 

per  sh.  paid 80 

2  Salem  (N.  J.)  Cemetery  Assn., 

$25  each.. 35 


Trac 


Bonds. 

SI. 000  Bull.  &  Lake  E. 

1st  ref.  5s.  1936. 
2,000  Harrison  Bros.  &  Co.,  Inc., 

Ists.  f.  5s,  1924 

5,000  Ches.  &  Del.  Canal    1st  4s, 

1916 

2,000  Burwyn   Water  Co.    1st  6£ 

1920 

1,000  Amer.  Pipe  &  Constr.  Co 

Ser.  A5s,  1927 

1,500  Schuylkill  Trac.  Co.  1st  5s, 

1943 
2,000  Jessup  &  Moore  Paper  Co. 

1st  5s.  1919. 
1,000  Easton  &  Amboy  RR.   1st 

5s,    1920. ..lOOli 

1,000  Independent  Brew.  Co.   1st 

6s,    1948 6H 

500  City  of  Altoona4s,  1934 95  >£ 

500  Prospect  Park,  Pa..  4s,  1930  93 
10,000  Middle  States  Coal  &  I.  Co. 

1st  5s    1937  73 

1,000  Spgfd.'  Water  Co." 5s,"  1926 "l00 
1,000  No.Spgfd.Wat.Co.5s,   1928.100 

Freeman  &  Co 


Per  cent. 
Co. 
68 


80 

64  y2 
.'l04 
.'  99 

89^ 

89 


Philadelphia: 


Shares.  $  per  sh. 

10  Fox  Chase  Bank 121 

20  Ryers  Bldg.  &  Loan  Assn 29  % 

5  Equitable  Trust  Co 100 

5  Enterprise  Mfg.  Co.,  v.t.c 110 


Bonds.  Per  cent. 

SI, 000  No.Spgfd.Wat.  1st  5s,  1928  100 
1,000  Ontario  Pow.  Co.,  Niagara 

Falls.  1st  5s.  1943 96M 

2,000  Spgfd.  Water  cons.  5s.  1920  100 
8,000  Catawba  Gold  Mln.   1st  6s. 

1921... ..$400   lot. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTER  ISSUED  TO   NATIONAL  BANK  OCT.  25. 
10,094 — The  National  Bank  of  Hastings,  Okla.     Capital,  $25,000.     J.  A. 
Smith,  Pres.;  J.  H.  Porter,  Vlce-Pres.;  A.  R.  Arnold,  Cashier;  L.  C. 
Wagner,  Asst-  Cashier.     (Conversion  of  the  Bank  of  Hastings.) 

VOLUNTARY   LIQUIDATION. 
4,153 — The   Galveston   National    Bank,    Galveston.   Tex.,   Oct.    16   1911. 
Taken  over  by  the  City  National  Bank  of  Galveston. 

CHANGE  OF  CHARTER  NUMBER. 
2,697 — The  First  National  Bank  of  Scranton,  Scranton,  Pa.,  to  No.  77, 
its  original  charter  number. 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing- House  members 
for  the  week  ending  Oct.  28.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

Capital. 

S  rplus. 

Loans. 

Specie. 

Leqals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

$ 

Average. 

Average. 

its,  Aver. 

serve. 

i 

$ 

% 

% 

$ 

% 

Bank  of  N.  Y. 

2.000,0 

3,057,6 

20,888,0 

3,910,0 

1,020,0 

18,808,0 

26.2 

Manhattan  Co. 

2,050,0 

4,496.8 

32,350,0 

8.116.0 

1.526,0 

36,650,0 

26.3 

Merchants' 

2,000,0 

1.887,9 

21.575,0 

4,248,0 

1,488,0 

22.377,0 

25.0 

Mech.&  Metals 

6,000,0 

8,317,8 

55,389.0 

11,763,0 

1,543,0 

53,352,0 

25.0 

America  .... 

1,500,0 

6,039,6 

27,720,0 

4,787,0 

2,313,0 

28,227,0 

25.1 

City 

25.000,0 

27,475.2 

182,878,0 

48,851,0 

6.117.0 

185,803,0 

29.5 

Chemical..   .. 

3,000,0 

6,799,9 

30,608,0 

5,854,0 

1,683,0 

28,551,0 

25.2 

Merch.  Exch.. 

600.0 

574,6 

6,851,0 

1.427.0 

199,0 

6.813.0 

23.8 

Gallatin .... 

1.000.0 

2,538,9 

8.669.0 

1.337.0 

446,0 

6,883,0 

25.9 

Butch. &  Drov. 

300.0 

156,7 

2,451.0 

601,0 

74,0 

2,402,0 

28.0 

Greenwich     . . 

500  0 

905.5 

8,435.0 

2,266,0 

200,0 

9,625,0 

25.6 

Amer.  Exch.. 

5,000,0 

4,624.3 

40.591,0 

6,096,0 

4,033.0 

39,103,0 

25.9 

Commerce 

25,000.0 

15,532,1 

147,758,0 

24  682,0 

6,989,0 

125,706,0 

25.1 

Mercantile 

3,000.0 

2,771,7 

13.996.0 

1.730.0 

1.053,0 

10,709,0 

25.9 

Pacific      

500.0 

940.4 

3.847.0 

471,0 

491,0 

3,379,0 

28.4 

Chat.&Phenix. 

2,250.0 

1,160,3 

16,124.0 

2,811.0 

1,164.0 

15,953,0 

25.0 

People's 

200,0 

473.3 

2,007,0 

453.0 

148,0 

2,085,0 

28.8 

Hanover  . 

3,000.0 

12.744.2 

67.121,0 

14,755,0 

4,778.0 

74.364,0 

20.2 

Citizens'  Cent. 

2,550.0 

1,882.8 

21.400.0 

5,139,0 

020.0 

20,884,0 

27.6 

Nassau 

500.0 

590,5 

9,811,0 

1,701,0 

846.0 

11.139,0 

22.8 

Market  &  Fult 

1.000,0 

1,799,5 

8.771.0 

1.267.0 

1,135,0 

8,724,0 

27.5 

Metropolitan  . 

2.000,0 

1,605.5 

12,210.0 

3,037,0 

241,0 

12,721,0 

25.7 

Corn  Exchange 

3,000,0 

5,555,0 

47,944.0 

8,303,0 

5,778,0 

56,590,0 

24.8 

Imp. &  Traders 

1,500,0 

7,580.4 

25,902,0 

3,917,0 

2.133,0 

23,391,0 

25.8 

Park 

5,000.0 

12,947,5 

84,735,0 

21,774,0 

1,041.0 

88.673,0 

25.7 

East  River 

250.0 

98.2 

1,567,0 

338,0 

104,0 

1,544,0 

28.6 

Fourth 

5.000,0 

5,783,4 

31,036,0 

6,836,0 

1,900,0 

32,992,0 

26.4 

Second  

1.000.0 

2,200,2 

13.574,0 

3,243,0 

122,0 

13,236,0 

25.4 

First . 

10,000.0 

21.189,3 

114,151.0 

23,700,0 

2.898,0 

105,770,0 

25.1 

Irving  Exch . . 

2,000.0 

1,904,1 

23,940,0 

4,390,0 

2,152,0 

25,691,0 

25.4 

Bowerv 

250.0 

809,7 

3,486,0 

839,0 

61,0 

3,632,0 

24.7 

N.  Y.  County . 

500.0 

1,684,1 

8,449,0 

1,420,0 

713,0 

8,492,0 

25.1 

German-Amer. 

750.0 

710.5 

3,971,0 

737,0 

232,0 

3,653,0 

26.5 

Chase  .   

5,000,0 

8,444.5 

87,735.0 

19,831.0 

5.585,0 

98,006,0 

25.7 

Fifth  Avenue. 

100,0 

2,089,2 

13,102,0 

2,510.0 

1,296,0 

14,861,0 

25.6 

German  Exch. 

200.0 

872,7 

3,710.0 

321,0 

670,0 

3,754,0 

26.5 

Germania 

200.0 

1,047,1 

5.450.0 

1,410,0 

278,0 

6.414,0 

26.3 

Lincoln  ._ 

1,000.0 

1,607.6 

15,250.0 

3,023.0 

1,100,0 

16.225,0 

25.4 

Garfield 

1,000.0 

1,234,9 

8,720.0 

1,910,0 

405,0 

8.899,0 

26.0 

Fifth 

250.0 

517,4 

3.634,0 

443,0 

580,0 

3.706,0 

27.7 

Metropolis 

1,000,0 

2.154,4 

12,439,0 

1,397,0 

1,665,0 

12,451,0 

24.5 

West  Side 

200,0 

1,017.1 

4,436.0 

1,010,0 

254,0 

5,135,0 

24.7 

Seaboard 

1,000,0 

2,082,1 

23.100.0 

5,207.0 

2,239,0 

27,470.0 

27.1 

Liberty    . 

1,000,0 

2,709.5 

18,555,0 

3,706,0 

1,043.0 

19,030.0 

25.0 

N.  Y.  Prod.Ex 

1,000,0 

820,6 

8,134,0 

2,017,0 

481,0 

9,702,0 

25.7 

State  

1.000,0 

878,9 

16.075,0 

5,016,0 

358,0 

20,784,0 

25.8 

Security 

1,000,0 

503,2 

10.480,0 

2,407.0 

1,218,0 

14,090,0 

25.7 

Coal  &  Iron 

1,000,0 

446,5 

6,215,0 

1,009,0 

658,0 

6,437.0 

25.8 

Union  Exch.. 

1,000,0 

952,9 

9,248,0 

839,0 

1,483,0 

9,248,0 

25.0 

Nassau 

1.000,0 

1,063,2 

7,836,0 

1,596,0 

285,0 

7,466,0 

25.1 

Totals,  Avge. . 

135.150.0 

196,029,3 

1354,450,0 

284,481,0 

74,857,0 

1372.260,0 

26.1 

Actual  figures 

Oct.  28 



1354,685,0 

284,895,0 

76,518,0 

1375,460,0 

26.2 

DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00«   omitted. 

Surplus. 

% 

2,155,8 
2,400,7 

13.142.7 
4,476,1 
1,032.7 

11,439,4 

22,697,7 
1,274,8 
6,170,4 
1,824.1 
1,432,5 
1,681,1 

11,532,6 

1,357,3 

551,0 

6,096,8 

Loam. 
Average. 

Specie 
Average. 

$ 

1.724,0 
1,747,0 

13,398,0 
3,336,0 
1,902,0 
1.881.0 

14,316,0 
574,0 
1,472,0 
1 ,583 ,0 
1,957,0 
1,817,0 
4,457,0 
1,271,0 
1,064,0 
2,784,0 

Legals. 
Average. 

$ 

101,0 

436,0 

573,0 

802,0 

33,0 

1,360,0 

1.224,0 

235,0 

877,0 

80,0 

25,0 

450,0 

120,0 

300,0 

230,0 

13.0 

On  Dep 

v~lihC.fl 
Banks. 

% 

1,433,0 
2,436,0 

10,455.0 
5,095.0 
1.013,0 
2,219,0 

21,898,0 
673,0 
1,740,0 
1,321,0 
1,872,0 
2.997,0 
3,402,0 
1,211,0 
1,219,0 
2,699,0 

Net 
Deposits . 
Average. 

Rescro*. 

Manhattan 

Brooklyn 

Bankers   . 

U.  S.  Mtg.&Tr. 

Astor 

Title  Gu.  &Tr. 

Guaranty 

Fidelity  . . 
LawyersT.I.&T 

Columbia 

Standard    

Peoples  _ 

New  York.. 

Franklin 

Lincoln  

Metropolitan . . 

$ 

16,939,0 
17,260,0 

127,950,0 
34,905,0 
16,405,0 
36,200,0 

141,181,0 
7,030,0 
19,902,0 
16,780,0 
14,930,0 
16,649,0 
45,353,0 
1 1 ,883 .0 
9,425,0 
25,412,0 

$ 

11,984.0 
13,450,0 
93,119,0 

20, 9!)  1,0 
12,537,0 
21,734,0 
99,928,0 

5.172,0 
14,874,0 
11,058,0 
14,566,0 
15,027,0 
29,916.0 
10,603.0 

8,592,0 
18,764,0 

% 
15.2  +  10.6 

16.2  +  15.2 
15.0  +  10.0 

15.3  +  15.7 

15.4  +  10.3 
15.0+   9.1 

15.5  +  17.9 

15.6  +  10.8 

15.7  +  10.4 
15.0+10.6 
13.6+11.3 
15.0+16.5 
15.2+10.2 
15.4  +  10.2 
15.0+12.4 
15.0+12.5 

Totals,  Avge.. 

89,271,7 

558,204,0 

55,283,0 

0,931,0  02,283,0 

408,315,0 

15.2  +  13.2 

Actual  figures 

Oct  28. 

557.742,0 

56,579,0 

6,837,0|62, 179,0 

408,734,0 

15.5  +  13.2 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn; 
$1,000,000;  Bankers,  $5,000,000:  U  S.  Mtge  &  Trust,  $2,000  000;  Astor,  $1,250,- 
000;  Title  Guarantee  &  Trust.  $4,375,000:  Guaranty,  s5, 000. 000:  Fidelity.  $1,- 
000,000:  Lawyers'  Title  Ins.  &  Trust,  $4,000,000;  Columbia.  $1,000,000:  Standard, 
$1,000,000:  People's.  $1,000,000;  New  York,  3.000  000  Franklin.  $1,000,000: 
Lincoln  $1,000,000:    Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
Oct.  28 

Capital. 

Surpltts . 

Loans. 

Specie. 

On  Dep. 
Legal     'with  C.H. 
Tenders.     Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$                $ 

135,150,0190,029,3 

34,625,0    89,271,7 

$ 
1,354,450,0 
558,204,0 

$ 

284,481.0 

55,283,0 

$                $ 

74,857,0       

6,931,0    62.283,0 

$ 

1,372,260,0 
408,315,0 

Total... 

Actual. 

Banks 

Trust  cos. 

169,775,0285,301,0 

1.912.654,0 

1,354,685,0 
557,742,0 

339,764,0 

284,895,0 
56.579,0 

81,788,0    62,283,0 

76,518,0       

6,837,0   62,179,0 

1,780,575,0 

1,375,460,0 
408,734,0 

Total. .. 





1,912,427,0 

341,474,0 

83,355,0|  62,179,0|1, 784, 194.0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  28. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


Trust  Cos. 

in 

Greater  N.  Y. 


22,771,000 

38,568,700 

292,975,300 
—849,300 

51,231,000 
—301,800 

24,445,000 
—33,500 

343,303,800 
—777,700 

95,557,000 
+80,000 

28.1% 
28.0% 


61,956,000 

174,752,800 

1,086,419,100 
+  1,710,800 

113,199,100 
+357,400 

10,927.100 
—68,600 

1,186,720,200 
—2,774,700 

133,010,100 
—1,616,000 

16.3% 
16.5% 


State  Banks 

outside  of 

Greater  N.  Y 


$ 

•9,453,000 

♦11,631,137 

102.740,700 
+  81,700 


108.891,100 
+  243,400 

22,264,200 
+  56,500 

21.4% 
21.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


*9,525,000 

♦11,999.889 

156,747,000 
+443,600 


163,556,100 
—351,800 

22,573,500 
— 447,300 


14.5% 
14.8% 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  $50,376,000,  and  according  to  actual  figures  was 
$50,318,000.  «» 


+  Increase  over  last  week.     —  Decrease  from  last  week.     •  As  of  June  7. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  it  by  any  public  department. 

— Trust  Cos .  —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan..l5% 

Other  Boroughs,  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

\5% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  28. 

Clair  -House 

Members 
AiliuUFigurrs 

Ctear.-House 
Members. 

Average. 

1 

169,775,000 
2S5.301.000 

1,912,654,000 

—3.420.000 

1,780,575,000 

—200.000 

339.764,000 
+2,683,( 

S1.7SS.000 
— 64S.000 

359,338,000 
26.19% 

62,214,000 

421.552,000 
+  2,035,000 

62.2S3.000 
+  2.110,000 

State  Banks  4 
Trust  Cos.   not 
in  C.-H.  Aver 

$ 

34,652,000 

93.130,300 

605.325.IOil 

+  2,210,7011 

a600.390.600 

+  1,074.700 

64,041.500 

+  1.S00.500 

611,208,100 

—267.500 

13.337,600 
14.23',' 

61.912.000 

75,249.600 

+  1.533.000 

20.917,800 
—  1.571. 200 

Total  of  all 
Hanks  AT  rust 

\Cos.  Average 

Capital  INat.  banks.. 

>     Sept.  1 

Surplus  I  State  banks 
J     Sept.  29... 
Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

$ 

169.775.000 

285.301.000 

1. 912. -ij:, (Hill 
-r6.902.OUO 

1,784.194.000 
+  16,587.000 

341.474.000 
+  3.492.000 

83.355.000 
+865,000 

361,413.000 
26.28% 

63.416,000 

424,829.000 

+  4,347.000 

62.179.000 
+  2,913.000 

$ 

204.427,000 

378,431,300 

2,517,979.400 

—  1.209.300 

2,3S0.965,600 
+  874,700 

403.S05.500 

Change  from  last  week 

Legal   tenders 

Change  from  last  week 

Banks:  cash  In  vault. . 
Ratio  to  deposits 

+4,483,500 

92.990.100 
—915,500 

372,375,600 

Trust  cos.:  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  tr.  cos.. 
Change  from  last  week 

124,126,000 

496,801,600 
+3,568,000 

83,200,800 
+  538,800 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 

487.00S.000 
+7,260,000 

17.54S.000 
2,105,900 

19,653,900 
ek    +350,550 

ust  cos — 

15.52% 
13.20% 

483,835,000 
+  4,145,000 

16,273,000 
966,750 

96,167,400 
—38.200 

580,002,400 
+  4,106,800 

Trust  cos.(abovel5%) 

Total 

17,239,750 
+2,035,800 

15.24% 
13.23% 

%  of  cash  reserves  of  tr 
Cash  in  vault .   . 

14.91% 
1.28% 

Cash  on  dep.  with  bks. 

Total 

28.72% 

28.47% 

10.19% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  item  included, 
deposits  amounted  to  $689,700,800,  a  decrease  of  S2, 516, 800  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW    YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

% 

$ 

$ 

$ 

$ 

$ 

Aug.   26.. 

2.550.602.0 

2.429.138.0 

426.748,7 

96.784.3 

523.533.0 

610,906,5 

Sept.     2.. 

2.547.141.8 

2.420.404.7 

422,588.3 

96,012.1 

518.600.4 

607,356.4 

Sept.     9.. 

2.548.812.6 

2,412,039,0 

412,202.6 

94.780.4 

506.983.0 

591.982,2 

Sept    16.. 

2.551.764,6 

2,418,943,6 

411  293,4 

96.563,5 

507,856.9 

591.178,7 

Sept.  23.. 

2,549.499.3 

2,418.184.1 

413,729.9 

95.22.',-' 

508.952.1 

589.576.5 

Sept.  30.. 

2,536.059.1 

2,404.638.2 

411.994.6 

94.394.6 

506.389,2 

587.161.9 

Oct.      7.. 

2,520.644.0 

2.382.520,9 

403.975.7 

91.545.0 

495.520,7 

571. 1136.1 

Oct.    14.. 

2.526,299,8 

2.388.182.0 

402,340,7 

91.112.1 

49  1.452,8 

580  6 ,   I  2 

Oct.    21.. 

2.519,188.7 

2,380,090,9 

39  1.322,0 

93,911,6 

493.233,6 

575.895,6 

Oct.    28.. 

2,517.979,4 

2,380, 

403.805.5 

92,996,1 

496,801,6 

580,002.4 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Oct.  2  s,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Hinti. 


New  York  City. 
Manhattan  &  Bronx. 
•  n   Helghts. 

Century    

Colonial    

Columbia 

Fidelity 

Jefferson 

i    Morris 

Mutual 

Plaza 

Twenty-third  Ward.. 

Yorkvllle    

New  Netherland 

Battery  Park  Nat 

Aetna  National   

Gotham  Natl  >n:il .  .    . 
/    Brooklyn 

Iway 

Manufacturers'  Natl. 
Mechanics' 

•nul  City 

'i  side 

First  National 

Jersey  City. 

First  National    

Hudson  County  Nat'l 

Third  National 

Hoboken. 

First  National 

Second  National... 


Capi- 
tal. 


Sur- 
plus. 


Totals  Oct.  28. 
Totals  Oct.  21. 
Totals  Oct.    14. 


$ 

100,0 

2.50.0 
10  I  0 
300.0 
200.0 

250.0 

100.0 

10  1,0 

200,0 

200.0 

1,000.0 

300.0 

400.0 

220.0 
126  0 


6.747.0 
16.747.0 


$ 

297.0 
120,3 
163,4 

53 1 ,0 

175  2 

98.8 

120,0 

8 ',  I  6 
16  •  0 

776,8 

411.1 

625,8 
264.6 


12,051.2 
1  I  ,931  ,2 
11,931.2 


Loans, 
Disc"  is 

and 

menls. 


S 

!  179,0 
1,641,0 
6,121,0 

1,107,0 
3,242.0 

2  190  0 

3.266.0 
l  i  o  2.0 

5.442.0 

3  157,0 

3.1  17.0 


Specie, 


Legal 

Tender 

and 

Bunk 
Notes. 


S 

139,0 

872,0 
734,0 

44  1 ,0 

18.0 

52.0 
j  12.0 
187,0 
492.0 


$ 

77.0 
256.0 
181,0 
651 ,0 
117.0 

102.0 

18.0 

i  ;  0 


162,0     159,0 

28  1.0  1.742.0 

11  1.0 
66.0 

284.0      472.0 
278.0      108.0 

162.0 


222,0 
178,0 


60.0 
17.0 


fin 

Deposit 

with 

C.-H. 

Bunks. 


I 
167,0 

157.1) 

e .i " 

471.0 

710  0 

177,0 
L21.0 
108,0 

1,684.0 
726.0 

375.11 

2,743.0 

410.0 

471.0 


Net 
Deposits . 


12  1  15,0  8.1 17.0  7. 520. o  1  I 
>l  174  o  7.0  15.0  7.703.0  I  I 
il.i,  18.017.773,0  7.421.0  16. 131. 0 


S 
I 
1.445,0 

■ 

I 
3.287.0 
3,516.0 

2.61  1,0 

3.304.0 
5.176.0 

4.127,0 

2  018,0 

0 

4,646.0 

1. '137.0 
1.2  14.0 


91.417.0 
00.757  0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 

Boston. 

Oct. 

7.. 

Oct. 

14.. 

Oct. 

21.. 

Oct. 

28.. 

Phlln. 

Oct. 

7.. 

Oct. 

14.. 

Oct. 

21.. 

Oct. 

28  _ . 

Capital 

and 
Surplus. 

$ 

41.350  0 
41,350,0 

41.350.0 
41,350,0 


Loans. 


221,484.0 
221,504.0 

220,630.0 
226,858,0 


60.105.0  279,644.0 
60,105.0  280,701,0 
60.105.0  280.105,0 
60,105,0,   279.193,0 


Specie. 

Legals. 

$ 

24,754.0 
25.055,0 
27,800,0 
28,270,0 

$ 

3,660.0 
3,702.0 
4,177.0 
4,130,0 

78,099,0 
76,571,0 
75.704.0 
73,443,0 

Deposits,  a 


$ 

270,561,0 
279,094.0 
285.096  o 
280,595,0 


Circu- 
lation. 

$ 

7.101,0 

7,038.0 
7,361.0 
7,370.0 


335.523.0  15.328  0 
336,518,0 ;  15.352,0 
337,869,0  15.344,0 

330,335,0, 15,324.0 


Clearing*. 


I 

164.897.6 

140,883.1 
186.367,6 
176,114.7 

162.514.3 
125,724,1 
152.034,3 
137,656,5 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,154,000  on  October  28,  against  $3,140,000  on 
October  21. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  28;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  week. 


Dry  goods 

General  merchandise 


Total 

Since  January  1. 

Dry  goods 

General  merchandise- 


Total  43  weeks. 


1911. 


$3,244,232 
17,296,147 


$20,510,379 

$116,820,325 
604,164,013 


$720,984,338 


1910. 


1909. 


$2,733,044   $3,239,516   $2,812,145 
11,984,615   16,822,661   10,883.915 


1908. 


$14,717,659  $20,062,1771  $13,696,060 

8130,094,039  $139,414,588  $101,899,904 
626,765,441  577,811,723,  417,887.438 


$756,859,480  $717,226,311  $519,787,342 


The  following 
specie)  from  the 
week  ending  Oct 


is  a  statement  of  the  exports  (exclusive  of 
port  of  New  York  to  foreign  ports  for  the 
.  28  and  from  Jan.  1  to  date: 


EXPORTS   FROM    NEW    YORK. 


For  week. 

1911. 

1910. 

1909. 

$16,039,359 
492,886,838 

1908. 

For  the  week  .   

S16.2S2.929 
623,141,782 

$18,639,614 
541,786,803 

$8,495,520 

Previously  reported 

517,614.116 

Total  43  weeks 

$639,424,711 

$560,426,417 

$508,926,197 

$526,109,636 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  28 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Week. 

$42,313 

351.569 

28,445 

51,962 

wrts. 

Week. 

$45,100 

30,000 

Since  Jan.l 

Since  jan.l 

Great  Britain 

$3,503,745 

3,500 

1,777,920 

1,801.642 
172.250 

$73,067 

France    

Clermany        ._   

506,825 
2,578 

West  Indies 

1.433.055 

Mexico    ..           , 

6,440.943 

South  America 

2,552.753 

Ail  other  countries 

1,741.524 

Total  1911 

$75,100 

126,700 

1,640,000 

$816,207 
109,000 

100 

373 
200 

S7, 259 ,057 
44,982,938 

78,964.692 

$37,939,368 
2,571,034 

107.14'J 
91,638 

21,774 

7.148 

$477,289 
107,018 
107,737 

$5,085 

37,197 

2,496 

31,863 

$12,750,745 

Total  1910 

20.935,795 

Total  1909 

Silver 
Great  Britain    

7.507,327 
$170,928 

France    

11,757 

ianv      

26.919 

West  Indies 

78.257 

Mexico    

2,908.107 

South   America 

1 .300.220 

All  other  countries . 

1,310,544 

Total  1911 

S925.880 
602,118 

510  01,1 

$40,798,111 

15,171 

37,441,388 

$76,641 
120.447 
236,215 

$5,896,732 

Total  1910 

3.946.064 

Total  1909... 

4,235,699 

Of  the  above  imports  for  the  week  in    1911,  $9,140  were 
American  gold  coin  and  $4,212  American  silver  coin. 
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Wall  Street,  Friday  Night,  Nov.  3  1911. 

The  Money  Market  and  Financial  Situation. — There  are 
evidences  this  week  of  a  decidedly  more  hopeful  feeling  in 
financial  circles  than  has  recently  existed.  Business  at  the 
Stock  Exchange  has  increased  in  volume  and  security  prices 
are  substantially  higher  than  they  were  a  week  ago.  This 
change  of  sentiment  and  its  results,  following  closely  upon 
the  commencement  of  an  action  by  the  Government  to  dis- 
solve the  Steel  Corporation  and  the  virtual  settlement  of  a 
plan  for  reorganizing  the  American  Tobacco  Co.,  seems  to 
indicate  that  the  anticipation  of  these  events  has  hung  as  a 
dark  cloud  on  the  financial  horizon  for  some  time  past. 

There  is  a  feeling  more  or  less  generally  held  that  if  the 
suit  against  the  Steel  Corporation  is  decided  in  favor  of  the 
prosecution,  a  matter  which  is  thought  by  many  to  be  im- 
possible, an  equitable  and  satisfactory  way  of  readjusting 
the  organization  of  the  company  will  be  found,  as  has  been 
done  in  the  Tobacco  case.  As  a  result  of  this  feeling,  Steej 
shares  have  recovered  the  10-point  loss  which  they  suffered 
immediately  after  the  suit  was  commenced,  and  the  tone  of 
the  market  as  a  whole  has  greatly  improved. 

Moreover,  the  quarterly  report  of  the  Corporation,  issued 

this  week,  is  more  favorable  than  had  generally  been  expected 

and  the  usual  quarterly  dividend  was  declared.     This  report 

showed  net  earnings  of  about  $29,522,000  and  unfilled  orders 

250,000  tons  larger  than  were  shown  at  the  end  of  the  previous 
quarter.  Prices  for  finished  products  are,  however,  as  is  well 
known,  much  lower  and  it  is  not  to  be  expected  that  the 
results  of  the  current  quarter  will  be  quite  as  favorable. 

The  financial  situation  at  home  and  abroad  shows  no 
important  change  within  the  week. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  3%.  To-day's  rates  on  call  were  2@2^%- 
Commercial  paper  quoted  at  4@4J4%  for  60  to  90-day 
endorsements,  4@4>^%  for  prime  4  to  6  months'  single 
names  and  4%%  and  upwards  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,012,129  and  the  percentage 
of  reserve  to  liabilities  was  51.69,  against  52.80  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  3,950,000 
francs  gold  and  a  decrease  of  1,875,000  francs  silver. 

NEW    YORK   CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation 

Net    deposits 

Specie   

Legal  tenders 


Reserve  held 

25%    of   deposits... 


Surplus  reserve  . 


1911. 

Averages  for 

week  ending 

Oct.  28. 


$ 

135.150.000 

196,020,300 

1,354,450,000 

50,370,000 

1,372.260,000 

281.481.000 

74,857,000 

350,338,000 
343,065,000 


16,273,000 


Differences 

from 

precious  week. 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 

Inc. 
Inc. 


2,453,000 
347,000 
2  12,000 

3,972,000 
604,000 

3,368,000 
73,000 


Inc.     3,295,000 


1910. 

Averages  for 

week  ending 

Oct.  29. 


132,350,000 

193,297,900 

1  ,226,043,000 

48,104,500 

1,192,682,700 

241.390,800 

67,243,500 

308,634,300 
298,170,075 


10,463,625 


1909. 

Averages  for 

week  ending 

Oct.  30. 


127  350,000 

177,371,  S00 

1,233,664,900 

53,166,300 

1,234,014,300 

251,359,500 

71,053,900 

322,413.400 
308,503.575 


13,909.825 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
Slate  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  undertone  has  been   firm   and 

final  quotations  are  on  the  basis  of  4  87  for  demand  and 

4  87%  for  cable  transfers. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  for 
sixtv-dav  and  4  87  V„  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8370  <<?  4  8380  for  sixty  days,  4  8690 @ 4  8705  for  cheques  and 
4  8730@4  8745  for  cables.  Commercial  on  banks  4  82%(5>4  83J4  and 
documents    for    payment    4  82^@4  84.     Cotton    for    payment    4  82  %  @ 

4  83  H  and  grain  for  payment  4  83M@4  84. 

To  day's   (Friday's')   actual  rates  for  Paris  bankers'  francs  were  5  20  @ 

5  19  %  less  1-16  for  long  and  5  16  %  @  5  16  '.{  less  3-32  for  short.  Germany 
bankers'  marks  were  94J£@94^  for  long  and  95  1-16@95H  for  short. 
Amsterdam  bankers'  guilders  wee  40J£@40J4  plus  1-16  for  short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
remained  daily  at  4  84  for  sixty  days  and  4  87  y2  for  sight. 

Exchange  at  Paris  on  London,  25fr.  16>4c;  week's  range  25fr.  17  He. 
high  and  25fr.  16  He.  low. 

Exchange  at  Berlin  on  London,  20m.  48  Mpt.;  week's  range,  20m. 
48  U  pf .  high  and  20     .  48  M  pf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —         Sixty  Days.  Cheques.  Cables. 

tt  for  the  week...      4  8390  4  8705  4  8745 

Low  for  the  week. __      4  8370  4  8675  4  8705 

Paris  Banker. '  Francs — 
High  tor  the  week...      5  19  %  less  1-16     5  16  M  less  3-32      5  15^  less  3-32 
Low  for  the  we  5  20  less  1-16         5  16  K  less  1-32     5  16  M  less  1-32 


95H 

95  plus  1-32 


95  3-16 
95  1-16  plus  1-32 


-  Germany  Bankers'  Marks — 

High  for  the  week 94  7-16 

Low  for  the  week 94  5-1 C 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40 

Low  for  the  week. ..39  15-16  plus  1-16 

DOMESTIC   EXCHANGE. — The   following   are    the   rates   for  domestic 

exe  '  ''lose  of  the  week.     Chicago, 

10c.  Boston,  par.     New  Orleans,  commercial,  25c. 

per  iscount;    bank,  •'  i  00  premium.     Savannah,  buying, 

S-16%    discount;    selling,   par.     Charleston,   buying,   par;    selling   1-10% 


40  H  plus  1-32    40  5-16 

less  1-16     40  H  plus  1-16 


premium.     St.  P;;u),    35c.    per    $1,000    premium.     St.    Louis, 
Francisco,    .'S5c.    per    $1,000    premium.    Montreal,  par. 


par.     San 


•  State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  this  Week  include  85,000  New  York  Canal  4s,  1960,  at 
103%  $20,000  New  York  Canal  4s,  1961,  at  103  M  to  103%, 
and  $187,000  New  York  4s,  1961,  at  103^  to  103^.  Vir- 
ginia 6s  deferred  trust  receipts  have  been  very  heavily  dealt 
in  at  prices  varying  from  46^  to  583^.  They  close  at  503^. 
In  the  market  for  railway  and  industrial  bonds  the  Ameri- 
can Tobacco  issues  have  again  been  the  conspicuous  features. 
The  6s,  on  transactions  aggregating  an  enormous  amount, 
steadily  advanced  from  110  J^g  on  Monday  to  115%  on  Thurs- 
day. They  were,  however,  dull  and  fractionally  lower  to- 
day. Tobacco  4s  have  been  relatively  steady  throughout 
the  week.  Third  Avenue  cons.  4s  have  been  active  on  a 
demand  which  carried  them  up  nearly  3  points.  U.S.  Steel 
5s  have  also  been  active  and  are  over  a  point  higher.  Erie 
conv.  Series  A  and  B  have  each  advanced  about  2  points,  and 
some  of  the  liock  Island  issues  have  been  strong.  Of  a  list 
of  20  active  bond  issues,  only  1  shows  a  fractional  decline. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $10,000  Panama  3s  at  102%.  Closing 
prices  have  been  as  follows:  for  yearly  range  see  third  page 
following: 


I  Hi'  n  i 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q — Jan 

3s,  1908-18.. registered  Q^-Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q — Feb 

4s,  1925 coupon  Q — Feb 

2s,  1936. Panama  Canal  regis  Q — Feb 
3s.  1961 Panama  Canal  Q— Men 


Oct. 
28 


Oct. 
30 


*iooy2 

'  100'   j 

*101H 
*10134 
*UAH 

-]].;', 

'100', 
'  10.", 


*1003 
» 100  hi 

'in  I  , 
<  I  I  ;  ■, 
*il  .j-, 

*10  I', 
i  102   i 


Oct. 
31 


MOO'., 
II 10 

*101H 
*101  j 
*113H 
*U3'A 

MOO' i 

'1(1." 


Nov. 
1 


Nov. 
2 


3 


*100j 

*100^ 

*101H 

*113M 

Moo" 
*W2U 


*100H 
*101% 

*113  '; 
*113& 

10.", 


♦100J4 
*100H 
*101H 
*101H 

*113:4 

'100', 

102  H 


*  This  Is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  decidedly  more  active  and  the  tendency  of  prices 
has  been  steadily  upward  throughout  the  week.  Stocks 
which  are  usually  leaders  of  the  market  have  maintained 
that  position,  and  while  a  large  proportion  of  the  active  list  is 
from  2  to  3  points  higher  than  last  week,  Canadian  Pacific, 
Union  Pacific,  Lehigh  Valley,  Heading,  U.  S.  Steel,  both 
common  and  preferred,  and  Smelting  &  Refining  show  a  net 
gain  averaging  about  7  points.  Canadian  Pacific  has  been 
notably  strong,  closing  with  a  net  gain  of  8%  points.  Read- 
ing is  7%  higher,  Union  Pacific  7%  and  Smelting  &  Pterin.,  6. 

To-day's  market  was  strong  during  the  first  hour,  but  later 
showed  a  tendency  to  re-act.  Under  the  influence,  however, 
of  a  steady  upward  movement  in  Reading,  which  during  the 
day  amounted  to  over  3  points,  the  market  was  again  strong 
at  the  close,  with  prices  generally  near  the  highest. 

For  daily  volume  of  business  see  page  1   52. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sal  • 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Nov.  3. 

for 
Week. 

Lowest . 

Hi  /first. 

Loicesl. 

Highest. 

Am  Tobacco,  pref  tr  rets 

3,965 

95 

Oct  31 

07  3,  Nov     2 

92  y> 

Sept 

97%    Nov 

Batopilas  S  ining . 

400 

SIM  Oct   28 

$1%  Ocl    .' 

M>, 

Aug 

S2H     Jan 

Cent  &  So  Amer  Telcg_ . 

102 

115 

Nov    2 

116 

Nov    3 

113 

Sept 

122         Men 

Co.  Foel  &  Iron   pref 

100 

108 

Oct    30 

108 

Oct  3( 

106 

112       May 

Detro't    United 

50 

76 

Nov    3 

76 

Nov    3 

66^ 

Si  ! 

76        Nov 

Gen  Chemical,  pref 

330 

104 

Oct   28 

104 

Oct   3C 

1035, 

Jan 

108         Apr 

Homes! ake  Mining. 

10 

85 

Nov     2 

85 

Nov    2 

81% 

Sepf 

87       May 

Kings  Co  Elec  L  &  Pow. 

45 

123 

Oct   31 

123 

Oct  31 

123 

Oct 

1 23          Oct 

Lackr, wanna  Steel 

200 

30 

Oct   28 

30 

<  vt    2! 

30 

Sept 

48         Apr 

Nor  Ohio  Trar  &  Light  _  _ 

20 

54 

Nov    :, 

54 

Nov    3 

Jan 

Aug 

Pittsburgh  Steel,  pref 

50 

100 

Nov    3 

100 

Nov    3 

100 

Nov 

106       June 

So  Porto  Rico  Sugar,  pf. 

27 

110 

Nov     2 

110 

Nov    2 

110 

Feb 

1 13         Jan 

Texas  Pacific  Land  Trust 

400 

S5 

Oct    2> 

85 

Oct   28 

84 

Sep1 

92        Jan 

United  Cigar  Mfrs.  pref. 

40 

103 

Nov    2 

103 

Nov    2 

100  M 

Sept 

Oct 

U  S  Reduction  &  Refg__ 

100|     2 

Nov     1 

2 

Nov     1 

2 

Nov 

4K     Jan 

Outside  Market. — Business  on  the  "curb"  this  week  was 
fairly  active,  with  the  undertone  of  the  market  strong. 
Most  issues  show  improvement.  Interest  again  converged 
on  American  Tobacco,  the  news  regarding  the  reorganization 
plan  being  a  factor  in  the  wide  fluctuations.  After  a  loss 
of  8  points  to  380  on  Saturday  last  the  stock  this  week  rose 
to  422  then  dropped  to  410,  the  close  to-day  being  at  417. 
Intercontinental  Rubber  common  moved  up  from  17  to  19^. 
Studebaker  Corp.  common  sold  at  55%  and  the  preferred 
at  103%  and  103%.  In  bonds,  Chicago  Elevated  Ry.  5s 
were  traded  in  at  97%  and  Det.  Term.  &  Tunnel  43^s  at 
99%.  N.  Y.  Westchester  &  Boston  Ry.  4%s  were  strong 
and  active,  advancing  from  97 %  to  98  3-16,  the  close 
to-day  being  at  98 %.  Oregon- Wash.  RR.  &  Nav.  4s 
improved  from  92%  to  93.  Southern  Bell  Telep.  5s  sold 
up  from  98%  to  99%.  N.  Y.  City  4^s  fluctuated  between 
103  and  103 %,  closing  to-day  at  the  high  figure.  Mining 
issues  were  strong.  Braden  Copper  sold  up  from  4%  to  5 
and  closed  to-day  at  4  15-16.  British  Columbia  advanced 
from  3%  to  4  and  weakened  to  3%.  Butte  Coalition 
gained  about  2%  points  to  17%,  reacting  finally  to  17. 
Giroux  registered  an  advance  of  over  hal.f  a  point  to  4  7-16, 
the  final  figure  to-day  being  4%.  Greene-Cananea  went  up 
from  6%  to  7%  and  finished  to-clay  at  7%.  Inspiration, 
after  an  advance  from  7%  to  7%,  jumped  to  8%  and  re- 
acted finally  to  8.  Kerr  Lake  advanced  from  3%  to  3%, 
La  Rose  Consolidated  going  up  from  3%  to  3  15-16  and 
back  to  3%.  Nipissing  weakened  from  7%  to  7%  and  sold 
to-day  at  7%.     Tonopah  advanced  from  6  11-16  to  7  1-16. 

Outside  quotations  will  be  found  on  page  1252. 


New  York  Stock  Exchange —Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    I'AOKS 


STOCK     --  .      .l\>    LOWE. ST    SALE    PRICES. 


Saturday 
Oct.  28 


1046a 
•i03«a 

125 

1)61  , 
*S7l« 

7S% 
231*4 

* 

*270 
71 
*171" 
MO 
18 
371S 
10678 
*145 
144 
♦180 

•  132 
♦140 

*n2 

»41> 
♦59  ' 
•92 
H714 

•63 

164 
•540 

23 
*47 

*9 
•  19 

SOU 

4934 

42 
123*4 

4W4 

13 

♦99" 
• 

*1371« 
14li 
435g 
421" 

*17 

*34 

*77 

*275g 

*65 

*1212 

*31 

163 

*45 

146 
♦134 

saij 

5912 

*132l" 

•  147  " 
*8714 

3014 

*661" 

3934 

•  150 
»64 

10418 

49 
»9S1* 
*75  " 
1331" 
*3838 
10734 
•89 
11558 
*85 
•85 
•85 
121U 
*9414 
•101 
13738 
•88 
•91 

2434 

4712 

25 
•62 
•891; 

30 

6812 
108*8 

- 

6912 
•24 

•  SU 

"15" 
42i2 

16  1 

•31 

•39 

12 
24 

5434 

*7^ 

*3W 

•8 

•4 

•50 


1061 
1031: 

961- 
89 

:-'.i 
S90 
7  11., 
2.) 
45 
If 

10714 
148 

114 
200 
140 
155 

2 

5 
63 

Y71J 

741., 

70 

555 

23i4 
50 
11 
211" 
311" 
5H4 
42 
124 
42 
I3I4 


123 
I391j 

141 

421- 

18 

37 

80 

30 

67 

15 

33 
1043s 

50 
146 
136 

33 

5912 
135 
152 

301  •> 
6714 
41 
160 
70 

1041 1 

49 
110 

85 
1331" 

108 

90 
1161.; 
100 
110 
105 
122 

97 
UBti 

92 
94 
247j 
47l2 

25 
65 
401  * 
30 
69 

; 

25 
9 

To"" 

34 
57 
41 
80 

1-': 

21 

55 

4 
10 

5 
55 


1 051 , 

-lo:1. 

12  ■'  • 

7  1 
2341j 

* 

•265 

•19 
•40 
181fl 

*  1  1 6 
1-1-. 

•180 
•132 

♦  140 

*1U 

*;i" 
•58  " 
*92 
•47 

711" 
*6i  ' 
164 
•640 
*2318 
517 

*9 
*19 

3078 

5034 

42 
123i: 

4114 

Ml, 
*9312 
•98 

14tj 

*44 


1031 
290 

25 
45 
181 

1071 

147 

200 
140 

154 


63 

V9" " 
7-H 
70 

164 

555 
24 
47 
11 

21U 
32  " 
51"s 
-121- 

124U 
42 
131., 


1301- 

14^ 
45 


*17 
•34 

*74 

2M4 

651" 
*12li 
*3H" 
1633s 
*45 
146!2 
134  " 
*32 
*58 
133 
*i47 
•87 

3OI4 
*o514 

401" 
*150  " 
•64 
*32'14 
10412 
*48 
*9M2 
*75 
13314 
♦38 
10734 
•89 
116 
»85 
*8o 
•85 
122 
*9414 
*101 
137*4 
*S'J 
*0l 

25 

4712 
*24 
•60 

40 
♦29 
*0S 

70 
24 

*812 

"l9" 

42% 

.: ; 

*79'-s 
«11':4 

2U4 

55 
•78 

•31] 

*7 

-I 

5412 


19 

37 

80 

29 1 

651; 

15  " 

33 
165 

50 
147 

34  " 
60 

151 

92 

30-'. 

671.; 

411- 
100 

68 

32* 
10618 

110 

85 

13  r\ 
39 

111-";, 

90 
U7*s 

100 
110 
105 
I22I4 
97 
11 51 2 

94 
25 
48 

20 
05 
401- 
32  " 

- 

24 
9 

108 

34 
5034 
41 
80 

2412 

85 
414 

12 

5412 


Oct.il 


io:,"s 

51031* 

126 

236 

71-4 

i 
■  ' 

■ 
:;;i.. 

10,1, 

147 
1  1  !»4 
L80 
►132 
►142 
*1U 
*4W 

♦  59  " 
•92 

48 

*74 

•63 

164 

■■510 

23U 

48 

•9 

•  19 
81Bg 
5H2 
41U 

124  " 
4138 
13 

•93U 

*9S 

*13814 
1 45s 

*4414 


1 003, 
1031 
12  I 
9714 

7214 
296 

72 
25 
45 

371 
IOSI4 
147 

1I5N 
200 
140 
154 
2 

5 
63 

~4S1~, 
751- 
70 

16418 

555 
231" 
48 
11 

211- 
32*4 
6214 
421-. 

120" 
42U 
13 


123 

"l"4»4 

45 


•  17 
*34 
•74 

-'-.'SI. 
*651" 
*12lj> 
•31 

16  134 
*45 
14634 
13418 
*32 
*5712 
133 
K147 

•  87 
301 2 

*0014 

41 
►150 
*64 

33 
105 

•  48 
•9S12 
*75 

"Si" 

108 
•87 
117 
*S5 
•85 
•85 
l-'-'S 
90 
-MOl 
138*8 

*91l2 
25 
471j 

25 
•00 

109 

70l8 
2 
87a 

• 

*9J 
(2 
56 

■ 

•  111" 
2415 

»78 

*3U 

♦  s  " 

412 

54U 


19 

37 

80 

2978 

67 

15 

34 
16534 

52 
147 
13H8 

34 

60 
133 
152 

92 

31 

6714 

4U2 
100 

68 

1051? 

51  " 
110 

85 

39  " 

IOSI4 

89 

1173; 

100 

110 

105 

122!. 

96 
1151; 

92 

25  " 

481- 
25  " 
c  I 
401- 
31 

71 

4314 
34 

40 
80 

1 ; 
2514 

8% 

4 

12 

412 

50  " 


1.  eJntSitau      Thuisday 
A  ov.  1  Aoi\   2. 


1063s 
1031" 
120W 

973i 
*87 

7478 

23634 

* 

•  270 

7218 
*20 

•  40 
ISlj 
3734 

108 
►145 
1  I5l4 

*180 

•  132 
*1J2 

*U2 

•412 
*59 
*D2 
*48 
*75 
•03 
16478 
♦540 

23*4 

4NU 

•9 
*191* 

32*! 

52 

42*a 
1241j 

42 

1234 
*9312 
*98 

i39l"4 
I4?a 
45 
4434 

»17 

*35 

•  74 
2'Jlj 
651" 

*121-> 

*31 

166 

*45 

14712 

•  134 

3234 

133i2 

*148 
•87 

3H4 

6714 

4  1*8 
*150 
»65 

3334 
10512 
*48 
•981j 
*75 
134 

39 
108 

80 
1173/ 
*85 
*85 
*85 
12212 

1I034 
•101 

13'jog 

*S9 

*yii" 
251g 

4M4 
•24 
•62 

41 
*28 

70 

70!- 
25 
9;2 

~i«k 

4.; 

34 

5012 

25'" 

♦78 
3*4 

*814 
♦312 
5712 


1073., 

1031 

1281 

B818 

89 

7  53 1 
2.11)1 

721, 
290 

75I4 

25 
15 

l!l34 

89 

110 

Hill- 

14  51" 

200 

i40 

154 

5 
63 

50* 

76 

70 

1047s 

555 
2378 
4812 
11 

2111 

331- 
527,; 
437S 
12614 
4214 
1234 


123 

131)1" 
151.S 

4578 

4434 

19 

37 

80 

297S 

66 

15 

34 
16!)12 

52 
Ml) 
136 

3234 

l">".51" 
152 

92 

32»8 

67i4 

42 
160 

70 

333, 
10O34 

51 
110 

85 
135 

40 
10S12 

89 

11918 

100 

105 

100 

1231" 

963] 
11512 
142% 

92 

9) 

257- 

26 
66 

4  13, 

31 

70 

- 

71 
2538 
91" 


1 07«a 

103*8 
128 

*S71" 
751" 

*G1 
►270 

731s 
•20 

*io 
lou 
381" 

I09ia 

•146 

145% 

•132" 

♦  142 

*11" 
*412 
61 

♦92 

*4S 

*74 

•65 
•1631J 

550  " 
2418 
4S12 
•9 
21 
3234 
523S 
4314 

125% 
4U2 
1212 

*9il2 

♦98 

1393"s 
1458 
40I4 
44I4 

♦  18 
♦35 
♦74 
♦28 

66 

♦  12 
♦31 
1691g 
♦45 
14878 

•134 
§34 
•58 
13514 

♦  148 
*87 

3112 

*66i4 

42 

♦  150 
♦05 

3378 
10034 
•48 
*!)81" 
♦75 
130 

3958 
lOMs 
•88 
11838 
♦85 
♦85 
♦85 
12314 

97 
*iol 

14134 
♦89 

93 

25-1., 

50 

2514 
*02 

4H8 

3012 
70!" 
11U" 
30!.s 
7H.t 
25U 

yi2 


losi, 
103*4 
128*8 

DM., 

89 

76 

23914 

721.1 
21)0 
73*4 

25 

45 

1934 

39 

1101 

1  101 

14578 

1*4 b" " 
154 
2 

5 
61 

60  " 

76 

70 
166 
555 

24l4 

4812 

11 

21 

331" 

5314 

44 
12G1" 

4178 

121" 


Fridaii 

Ntn.  .;. 


1878 

4314 

107 


19 

4.1 


166»4 

58 

40 

80 

13 

251" 

57 

4 
12 

5 
57l2 


16618 

§3  1  " 

58 
•39 
•79.3s 
•  12 

25*4 

57 

♦78 

4 

♦812 

57 


139*4 

151S 

4  53., 

45 

19 

37 

80 

2934 

66 

15 

34 
171 

52 
149 
136 

34 

60 
136 
152 

92 

32 

68I4 

42*8 
160 

70 

341* 
IO7I4 

51 
110 

85 
1361? 

40 
108*3 

91 

11912 
100 
105 
100 
123*4 

97 
1151" 
1431^ 

92 

93 

201; 

66  ' 

7oo 

711; 
Ids 

Tsi" 

431; 

107 

34 

40 
80 
13 
26 
57 
83 
4 
12 


rl06 
I03!g 
128 

•8719 

751- 
239  " 

* 

►270" 

73 
•20 

•40 

♦  11) 
3858 

10914 

M451" 
•]  151" 

♦  ISO 

•132 
•142 

♦  iu 
*4lJ 

♦  60 
•92 

♦  48 
•75 
♦65 
167 

"24" 

4812 
•9 

•20 
3278 
5234 
4334 

1251" 
4158 

♦  12 

♦  931" 
♦98 

♦  120 
*13912 

14*4 

4.".l.i 

•4212 

♦  18  " 
♦35 
♦74 
•28»8 

6578 

♦  12 
♦31 
10918 

♦  45 
M8I4 
135 
♦3212 
♦58 
13514 

•148 
♦8714 

311" 
*0614 

42 

♦  150 

♦  65 
3378 

10678 

♦  51 
•98I2 
♦75 
13f>38 

39I4 
108 
*8712 
11778 
♦85 
•85 
•85 

rl22 

♦96 

♦  101 
14214 
•89 

94 
251» 

41 
♦28 

1113.1 

71 
25 
IOI4 

"io" 
K10519 

92 
34 

•39 

2514 

♦78l2 

4 

•8I4 


106 
103  r 
U8I4 

76 

205 

25 
45 
19*4 

1101 

14534 
200 
140 
154 

2 

5 


50 

78 

70 

16738 

24I4 

4812 
11 
2H2 
34 
5434 
4412 
126 
42 
1414 


i/ie 


3  1,700 
910 

8.100 
10 

0.000 
17,825 


9,500 


1 .700 

5,100 

100 
2,41) 


200 


220 
250 


124 
1401" 

14*4 

4534 

45 

19 

37 

80 

297 

6612 

15 

35 
17078 

53 
149 
136 

34 

60 
I35I4 
152 

90 

311 

68I4 

421.1 
160 

70 

34 
IO8I4 

53 
110 

85 
1301" 

397" 
losi. 

9012 
119 
100 
105 
105 
1223, 

97 
1151- 
14514 

92 

94 

201., 

50 

26 

66 

411" 

32  " 

71 
112-1. 

251; 
IOI4 

107 

92 

31 

60 

40 

80 

131" 

25I4 

51" 
61 2 


910 

500 

1,100 

485 

"""I60 

03.720 

32,250 

3.400 

12,000 

6.896 

51 


000 
6,400 
3,525 

400 


803 
900 


96,100 


3,600 
300 
425 
100 

2,572 


5,900 

100 
15,000 


2,200 

15,350 

200 


2,150 
3 ,550 

20,200 
400 

21,037 


15,794 
400 


578,100 


500 

20.000 

5,450 

1,050 


1,425 
200 
850 

1,280 

3,500 

"l",305 

2,200 


173,200 

200 

000 

1 ,000 


400 

1.500 

4,000 


1,800 


STOCKS 

Rann'   iitic, 

January   1 

u  nut   lor 

/'niotB 

NEW   YORK    STOCK 

On   bus. :  o'   \W-slmr 

Year  1910 

EXCHANGE 



— ^ 

— 

Lowest 

: ';,  St 

Outfit 

lli'/hest. 

Railroads 

A  tch  Topcka  &  Santa  Fe 

1  1)       Sep  27 

1 1      .no- 

J'ly 

124 1.,  Jan 

100*4  Jan    3 

lo  ,•    1 

1   .     J'ly 

10H4  Jan 

Atlantic  Coast  Line  RR_. 

117    Jan    3 

J'ly] 

1021-  J'ly 

13712  Jan 

i^altlinoit-  A  Ohio 

1  »      Do      prof ._ 

Hronklyn  Rapid  Transit. 

Sep  29 

10  1 1,  J'iy  1-1 

1    Seo 

1  iii'r  Jan 

8512  Aug  10 

91      J      , 

Sep 

Jan 

72     Sep  13 

i     J'ly  iill 

■  Feb 

82*a  May 

/  <anadlan    Pacific 

"    anada  Southern   

195s8  Jan    3 

247     .1  iv  21 

176*4  Feb 

Not 

02    Men   3 

(69 

,   11  ■  J'ly 

70    Jan 

Central  of  New  Jersey 

260     Aug  21 

285      1     . 

J'ly 

a  12    Jan 

Chesapeake  &  Ohio 

6838  Sep  25 

86*4 

65      Aug 

92     Jan 

Chicago  &  Alton  HH 

15      Aug  28 

3U8  Mav  23 

J'ly 

0034  Jan 

Do    pref 

37      Oct     2 

.1,111    19 

647b  J'ne 

Apr 

Chic  Gt  West  trust  otfs__ 

17     Sen  13 

2514  J   lie    . 

lo     J'lv 

867a  Ian 

Do  pref  trust  etfs.. 

36     Sep  13 

1.1  1  Feb   0 

40     J'ly 

t.4is  Jau 

Chlcaco  Milw  <fc  St  Paul    . 

IO534  Oct     4 

1      ,       r,     .      , 

113*4  one 

168*8  Jan 

Do    pref 

111       Sep    14 

155     Feb    2 

1    ,     Sep 

r,2i,  Jan 

Chicago  &  IMortn  Western 

13M8  Sep     1 

150     .J'nol: 

714  .riv 

I82i2  Jan 

Do    pref 

pj7      Aon-  10 
l3oia  Apr  20 

..  19     Jan     7 
144      J  lie  12 

J'ne 

1  1  1      Apr 

■25    Jan 

Chic  St  P  Minn  &  Omaha 

1021-  Feb 

Do    pref 

152     Feb  is 
1      Sep    10 

.1110     Mcfl2i 
3-.V  Feb    4 

160 

2i.s  Dee 

I7OI4  Feb 

Chic  tin  Trac  etfs  stmpd 

5»a  Jan 

Do  pref  etfs  stmpd 

4*4  Sep  U 

714  F(  b 

47a  Sep 

121.1  Jan 

Cleve  Cln  Chic  &  St  L... 

481S  Sep   15 

66     Jau  18 

1,1       .Nov 

9214  Mch 

Do    pref 

941.,  .11  v    8 
43      Sep  23 

98     Feb    1 

BO     Jan  18 

yy    Sep 
46    J  iy 

104      lan 

Colorado  &  Southern 

65*4  Feb 

Do  1st    preferred 

X  0      Sep  25 

82     ■>  ue.;o 

vo    J'ly 

83     Mch 

Do  2d  preferred .. 

X 63     Sep  .5 

7..1;  \1eh    2 

70     Aug 

81     Jan 

r^elaware  &  Hudson 

1  Delaware  Lack  &  West. 

1591-  Sep  20 

174*8  .1   lie     8 

1  o.i,  J'ly 

185    Jan 

505      Sep  25 

560     Joe    5 

■1  it)     J'ly 

020     Mch 

Denver  &  Rio  Grande 

2H2Sep  14 

35     Feb  15 

314  J'ly 

52    Jan 

Do    pref 

44     Sep  14 

'.  1.1  Sep     1 

74      1 

15  .   Mehdo 

-  a  J''v 
10    J'ly 

8i    Jan 

Duluth  So  Shore  &  Atlan 

1  1*4  lan 

Do    pref 

IW4  Sep  27 

30ls  Ml  11  30 

1,     J  ly 

44^8  Jan 

TTTle 

27i4  jau   1 1 
45^  Jan  12 

38*8  J'ly   1 

on,  J'ly    1 

llii"  J'iy 
J'ly 

34:>s  Jan 

Ei     Do  1st  preferred 

5234  Mch 

Do  2d    preferred 

35    Jan    9 

l.n  J  ly     1 

201.1  J'ly 

42     Mch 

Great  Northern  pref 

119     Sep  25 

140     J  oe    s 

us     J'ly 

1437s  fan 

Iron  Ore  properties 

40     Oct  19 

6  *4  1  eb    2 

45    J  iy 

8oi2  Jan 

Green  Hay  &  W.deb  ctf  B 

11      Aug  28 

1514  Jan  1. 

A     Aug 

lsis  Mch 

XJavana   Electric 

A  A      Do     preferred 

931,  J'ly  22 

98     Oct  11 

884;    ■ 

y7i2  Apr 

9334  Jan  12 

102"'s  Oct     9 

02     May 

99     .an 

Hocking    Valley 

128     Meh24 

15:      A  or  29 

112     J  ue 

140     Oct 

Illinois    Central 

*  nterboro-Metrop  v  t  etfs 

132     Jan    3 

147      J'ly  31 

124     J  ly 

147     Jan 

13l,s  Sep  22 

20*8  Feb  IC 

141.,  J'ly 

2512  lan 

Do     pref 

30     Sep  25 
3912  Sep  14 

56;,s  J'ly  I'J 
55o.  J'ly  ly 

4H2  J'ly 

627g  J  an 

Do  pref  vot  tr  etfs 

Iowa  Central 

15    May  12 

2>     Apr  24 
74     Apr    8 

22     Sep     i 

42      Sep     7 
77      Oet  27 

lo     J'ne 
25    J  'iy 

j8      Aug 

30     Jan 

Do  preferred 

5414  Jan 

17"  C  Ft  S  &  M  tr  etfs, pref 
-T»-ansas  City  Southern.. 

fao    Feb 

25I4  Sep  25 

■  i/.l.s  J  lie    0 

23    J'iy 

4414  Jan 

Do       preferred 

6H2  Sep  20 

6034  J  He  13 

58     auh 

71    Jan 

r  ake  Erie  &  Western.. 
L'     Do  preferred 

10     Sep  25 

16  1  J'ne  16 

1j    J  ue 

25*4  lan 

25     Sep     1 

40     Jan   lo 

37ij  Dec 

o-34  Jan 

Lehigh  Valley.    

151     Sep  14 

4fl7s  Aug   4 

13612Sep  14 

181  is  Feb    0 

63     Jan  16 

156  -J'ly  IU 

17314  Dec 

ou    J'»y 

i3ii2  J'iy 

186     Not 

Long    Island 

7014  Apr 

Louisville   &   Nashville.. 

15'J34  Jan 

VI  anhattan    Elevated,, 
i'-llnneapolis  &  St  Louis 

13H4  Sep  22 

142'"  Ja  ii  i.. 

123     J'ne 

145     Oct 

21  >2  Apr  26 

420,  Sep     6 

2.;    J'ly 

5334  ,)  an 

Do     preferred 

35     Mch  13 

OS's  Sep     (i 

40     Seu 

80     Feb 

Minn  St  V  A  S  s  Marie... 

1 124A,  Sep  22 

152l4  Jileh.io 

111    J'ly 

145     Men 
15512  Mch 

Do     preferred 

147     Oct     5 

L6U      \U  bio 

mi     J'ne 

Do     leased  line  etfs 

8712J'ly     5 

901j  Mcil  15 

18614  Sep 

S/234  Jan 

Mo  Kansas  &  Texas 

27    Sep  2U 

38is  J'nel4 

27    J'ly 

5Hs Jan 

Do     preferred 

82*4  Sep  25 

70     Oct  13 

57    J  iy 

7458  lan 

Missouri    Pacific. 

33!4  Sep   i4 

■.t.i     Feo  15 

41     J'ly 

73&s  May 

Vash  Chan  &  St  Louis. 
i."  at  Rys  of  Mex  1st  pref 

140U  Jan  Vj 

10        J'neH 

125    J'ly 

140      Nov 

60     A  ug  23 

72*8  Jan  2i> 

60     Ft  b 

7238  NOV 

Do  2d  preferred 

25  ,i  Aug2.- 

Fell  15 

2312  J'iy 

571"  NOV 

N  Y  Central  &  Hudson.. 

ar'Jl)7s  Sep  .1 

115  ■■  Feb    3 

105*8  J,'y 

128      Meh 

N  Y  Chic  &  St  Louis 

48     Sep  14 

05     Jan  lb 

ojO.  Ma.v 

6878  NOV 

Do   1st    preferred 

98*4  ^eP  2S 

nil  ,,  Mch2(j 

uoi    J'iy 

10034  Jan 

Do  2d  preferred 

82I"  Aug25 

aO     Jan  27 

823,   Apr 

08     Jan 

N  'i   N  H  &  Hartford 

120-s  Sep  14 

15HR  Feb  -0 

140      A  pr 

j  62     Mch 

N  Y  Ontario  &  Western. 

3734  Sep   20 

4678  J  ly  -2 

381 2  AU'i 

50    Jan 

Norfolk   &  Western 

993    Sep  25 

IIOI4  .1  ne2,, 

881"  J'ly 

I08*a  Mch 

Do  adjustment    pre!.. 

85*4  Apr  18 

'.HI4  J  no    8 

Feb 

0H4  Mch 

Northern    Pacilic. 

11034  Sep  25 

137<g  J 'no    8 

11112  AUi 

14538  Jan 

Oaclfic  Coast  Co.. 

100     Jau   11 

102     Jau  li 

100      Oct 

11&34  Jan 

Do  2  J    preferred 

ud.i'ly    5 

102     Jan  11 

io,,     Feb 

118    Jan 

Pennsylvania  .. 

118*4  Sep  25 

130is  Feb    . 

1221"  J'ly 

1381"  Mch 

Pittsb  Cln  Chic  &  St  L... 

9018  Sep  26 

100     Jan  1/ 

89    J'ly 

10438  Meh 

Do     preferred 

102i8  Sen  25 

112     Feb  17 

111)      Oct 

1I1      Meh 

I  >eading  .. 

134     Sep  25 

llU'8  J 'it-     0 

13  1    J  iy 

17214  reb 

AV     1st   preferred 

88     Mch    1 

92     J'ly  11 

t8  ■     Aug 

93i2  Feb 

2d  preferred 

9012  Sep     0 

101    .0  '  ■■  ; 

87      J'lv 

lloi2  Jan 

Rock  Island  Company 

22*4  Sep  22 

3'438  J 'lie  1  1 

22?8  J'lV 

Jan 

Do     preferred 

44     Sep  25 

i-s     J'nc  14 

54     .Fly 

Apr 

^  Louis  &  San  Fran  .. 

25     Oct,  14 
69     Sep  19 

2,      Oct  16 
00I4  J'ly  .7 

.  .     ,ian 

Do  2d  preferred..    ... 

Sep  25 

4i)i2  J'ly  lo 

41 

■ 

•>t  Louis  Southwestern.. 

.Ian  13 

34     Feb 

J'ly 

.,4u  jam 

Do     preferred .. 

.la  11 

lan 

Southern  Pacific  Co.. 

1041;   Sep   25 

1            i'lie.o 

10314  J'ly 

13  -'.,  lan 

Southern  v  tr  etfs  stmpd. 

.  1     Sep  28 

J'ly  e.i 

la    J'ly 

lan 

Do     pref           do 

..I1    Jan 

7514  J'ly  20 

Jan 

']V\is  &  l'aciOc 

1  lord  Avenue   (N    V) .. 

221.|    Si   p    2! 

..  1 

J'ly 

1  Jan 

\>. 

.1    IO' 

l'Ji"    .<n 

lo  Hallways  &  Lt._ 

a 

J'ly 

153.j  .lan 

Toledo  St  L  &  Western 

17     Sep  1 1 

Feb 

1      J'iy 

'an 

Do    preferred 

Jan 

J'ly 

7214  Jan 

1  fty  Rapid  Ti. in-ill  _ 

Sep  LB 

ill 

J'ly 

1  i,o. ,1  01 

I  Tnion   Paeilie 

*        Do   preferred. . 

I5.ii..  Sep 

J'ly  2. 

-010  Jan 

Sep  13 

J'ly  2 . 

18I4  J'ly 

1  Jan 

0 nit  Hys  inv't  of  San  Ir 

Sep  .. 

J  ne 

1  Jan 

Do    preferred 

Sep  2 

J'ne 

Jan 

Vlr.-lu!                  ,    ...v,-r    . 

, 

Do  preferred 

1  1     Sep    . 
19 

1 

\Vr  abash 

I'ly 

27   1    an 

'»        Do  preferred 

'■1     Jan 

tern  Maryland  Ry... 

4v 

.1    IV 

40     J'lv 

543,  Mch 

ijo    preferre  1 

■ill    1  1 

88i4  J'ly  24 

07 

77     De« 

Wheeling  &  Lake  Er  e... 

21"  . 

1  1     Jen 

')o   1st    prefen  e  1 . 

7     E 

> 

.1    lie 

23     Ian 

Do                 ■  re  1 

1 

J  ne 

1  d"  Jan 

>nsln    Central.. 

18 

day   1 

J'iy 

Nov 

HANK'S  AND  TRUST  COUPW'l  ;S— :;  LO  '  (TATIONS. 


Ilao 

Y  .ri: 



' 
Anier 

■"/  11.- 


1  .0 

1 606 



■ 

155 

1 5 "» 

13; 

1 

Ban 

.it. 

ns'  Ct- 


li  i 

170 

153 

1 

100 

,10 

,1  , 

1,  , 

lianc 

.1    . 

Filth 

4100 



,1 1 



07  1 

1 

"ourth 

01 

.1  . 

Id 

1 

■ 

jerma 

. 

. 

. 

Baa  . 

'lorn 

Ir  i  : 


5;  I 

i80 

.1  1 

1  15 

>5  1 

. 

1  ,  . 

1  ,  . 

1  ,  1 

10. 
Jetr  (polls  " 




250 

3au  .  . 

" 

170 

. .; 

! 

leourl  y "|.. 

l.io 

• 

170 

.11 

■ 

As-i 

175 

95 

160 

:00" 

(ST 

860 " 


' 

fSoto  art  Steele  .Exchange  or  *t  auction  to  .      , 


.    ii.  :  id  rights. 

.  1.     n  Sold  at  priv'atu  salu  at,  tuU  price,     x  iSx-dlvldond. 


b  New  stock. 
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STOCKS— HJUH  EST    AND    LOWEST     SALE    title  US 


Saturday 
Oct.  28 


♦200 

51% 
*4G 
*99% 

5612 
*98 
!H2 

84 

47 
114 

4412 
*94 
♦200 

*3% 
•20 
=*17% 

*814 
*26% 

3212 
103 

334 
•39 
•84 

6134 
101 

28 
»115 
115 
13334 

94 
♦25 
*85 
*26 

3312 

2834 

£5% 
133 

*71, 
*2812 

•  19% 
9212 
1934 
251" 

136  " 
9S8 
*68 
*29% 

•  14 
*46 
I471g 

39 
*76 

4I2 
104 
118 

*3% 

•  14 
10 
45% 

*24 

•79 

10412 

•84 

*7212 

*74 

•108 
18% 
125 

|123 

•  13% 
.    *90 

44I4 
•104% 
16 
46 
6918 
29 
4234 
♦  106 


212 

3 

11 

521.i 
50 

57% 
100 

10 

841£ 

47 
114 

441" 
100 
210 
4 

21 

19 
9 

28 

321» 

103  " 

334 

41 

851" 

6314 
101 

28 

116% 

115 
134% 

95 

30 

87 

28 

3312 

2834 

56 

133 

9 

29 

201 

921 

20 

2512 

13714 

9% 

74 

30% 

23 

52 
14714 

39 

79 

4% 
10438 
118 
4 

15 

10 

45% 

26 

82 
10412 

88 

73 

77l2 
110l2 

19 
125 
123 

15 

95 

4434 
106 

16 

47 

69% 

2914 

44 
10714 


1778 

7812 

28 

*94 

*10734 

*158 

*26 

•95 

1312 

19 

7514 
•135 
*37 
*34 
*87 
•98 
♦110 

*5 
♦50 
*96% 

♦  10219 
*11% 
*40 
*85 
*67 

42 
10534 
*70% 

51% 
103% 

4314 

4612 

♦  115 
*146 

7614 
63 
•111 


18 

7b% 

2S3S 

9514 
111 
1591 

27% 
105 

1312 

19 

7614 
138 

41 

3412 

90 

102l2 

111% 

6 

55 

9812 
104 

14 

44 

91 

70 

4218 
10634 

72 

53 
10514 

44 

461 
118 
153 

7718 

6314 
120 


Monday 
Oct.  30 


*200 
234 
101 2 
51 
*4512 
*91 
z56 
*9S 
9% 
85% 
47 
*110 
4412 
*94 
*200 
3% 
*20 
*17 
*8 
2778 
3258 
H02 

3S4 

41 

84% 

5934 

°9% 

29 
1153g 
*113 
13334 

93% 
*27 
*8512 
*26 
*33 
*2734 

54 
*133 

*712 

29 
*19U 

9178 

1978 

*2512 

13634 

978 

*70 

29% 
*14 
*47 
I47I4 

38 

75 

4% 
104 
♦  117 
*312 

♦  14 

♦  10 
*4512 

23 
*79 
*104 
*84 
*7212 
*74 
*108 

18% 
*124 
*121 
1334 
*90 
43I4 
10438 
157g 
47 
70 
29 
43»8 
*10612 


212 
3 
101- 
6214 

50 

66Bg 

100 
97( 

86 

47 
1141 

451; 
100 
210 

23 

19 

9 

277, 

33 
103 
334 

41 

85% 

63 
101 

29 

1153S 
115 
134*4 

94% 

30 

87 

27 

3334 

2S34 

5512 
136 
9 

29 

21 

9212 

1978 

26 
137% 

IOI4 

74 

3012 

23 

52 
14714 

38 

76 

458 

10512 

118 
4 

141* 

101 2 

46l2 

2334 

82 
1041-> 

88 

73 

77l2 
llOlo 

1878 
12612 
128 

1334 

95 

4434 
1043s 

16 

48 

70 

2938 

4518 
108 


*1712 
*78l9 
2834 
§95% 
*100 
§160 
*26 
§99 
1312 
19 
7534 
*135 
391g 
3412 
*88 
*9812 
*110 
*5 
*50 
*9612 
*10212 
*12 
*40 
90 
*67 
42 
106 
*70 
517g 
10378 
4334 
46 
*115 
*148 
7634 
63 
*111 


18 

81 

30 

9512 
111 
160 

28 

99 

1312 

193g 

78 
140 

391g 

3412 

90 
IO2I4 
11134 
6lg 

59 

9812 
104 

14 

44 

90 

70 

4214 

loeig 

72 

5414 
10434 

44% 
4614 

116 

154 
77I4 
6314 

120 


Tuesday 
Oct.  31 


■1=200 
*2Sg 

*!()% 

r>ii4 
48 
♦92 
5612 
fin 
*95g 
85 
47 
♦11234 
42% 
*95 
*200 
*312 
*20  " 
1714 
812 
*27 
327g 

~*3% 
41 

*84 

em4 

9'J38 
*28 
116 
*113 
1341g 

951g 
*27 
*85l9 

26% 

33I4 

2812 
*53 
*133 

*8 
*2812 

2018 

92 

20 

2512 
137 

10 
*7012 

3034 
*14 
*47 
14712 
*371g 

75 
412 
105 
119 

*334 
*14 

*934 

457g 

23 

*78 

§10434 

85 

*72I2 

*7412 

*108% 

1834 

*12418 

*120% 

*1312 

*90 

433g 
*104% 

16 
*46 

7H(J 

29 

4434 
106% 


215 
3 

n 

52Sj 

48 

"oSTg 

99 

JO 

85 

473s 
11484 

4438 
100 
212 
4 

211- 

1738 
M- 

283/ 

327( 

"412 

413; 

85 

62% 

993, 

30 
116 
115 
1.15lc 

97 

30 

87 

261" 

331« 

281" 

56 

137 

9 

30 

20% 

92 

203s 

2534 
138 

10 

75 

303.J 

23 

52 
1483.1 

40 

76% 
41, 
1051" 
120 
4 

15 

IOI4 

45% 

2438 

82 
10434 

85 

73 

7788 
1101* 

19  " 
12678 
12778 

15 

95 

43% 
106 

1618 

48 

72 

29% 

473,, 
10634 


*1712 
*77 
30 
*95 
*107% 
*156 
*25 
*95 
131* 
1912 
7618 
*133 
*37 
3412 
8612 
*99l2 
*110 
*5 
*50 
*9612 
*10212 
*12 
*40 
*82 
*68 
421g 
IO6I4 
*70 

5338 
10414 
44 
4614 
*114 
*148 
7714 
63 
*111 


IS 

81 

301 2 

98 
111 
159 

2712 
105 

13% 

1912 

7738 
137 

40 

3434 

88 

1021" 

11112 

6 

58 

981: 
104 

14 

4212 

89 

70 

4278 
1061" 

72 

55I4 
105% 

44% 

47 
117 
154 

7812 

63 
120 


Wednesday      Thursday 
Nov.  1  Nov  2 


*200 
3 

lO'o 

521 2 
*48l2 
*91 

57 
*98 

10 

86 

4734 
Ml.H* 

4212 
*91 
1=200 

*312 
*20 
*1712 

*S12 
*2712 

33 

103 

4 

*41 

8434 

617g 
100 

30 

II6I4 
115 
135% 

9634 
*25 

87 
*26 

3334 

2812 

54 
135 

*8 
*2812 

21 

9234 

203g 

26 
138 

1014 
*71 

3012 
*14 

4912 
1501g 
*37l8 
*76% 
412 
10612 
*119 

*334 

15 

10 

45I4 

25 

80 

1043g 
*83 
*725g 
*7412 
*10814 

19 
12712 
125 
*1312 

94 

4478 
*104tg 

161g 

497g 

74 

30 

47I4 
10G34 


215 
3 

111--:, 
541 
51  " 
92 

571" 
100 

10' 

8784 

50l4 
1143., 

44 

100 

212 

4 

23 

1838 
9 

29 

34 

103 

4 

42 

8434 

6538 
101 

30 
117 
115 
1353s 

97% 

30 

8758 

28 

3412 

29 

5534 

13534 

9 

30 

21 

9234 

201 2 

261" 
13938 

1034 

75 

3U* 

23 

4912 
15012 

3912 

77 

412 
10712 

"4" 
15 
10 

4578 

2578 

8014 
10478 

86 

73 

7712 
11012 

I9I4 
12758 
125 

I5I4 

94 

4512 
106 

16% 

50 

74 

3034 

5018 
10678 


18 
*79 

307g 
*94l2 
*10712 
*15512 
2712 
♦95 
13% 
1934 
7834 
*135 
*39 
3434 
87 
10314 
*110 
6 
601g 
*96l2 
*102% 
♦  12 

4214 
*82 
70lg 
427g 
IO6I4 
72 
5534 
10614 
4412 
475g 
*113 
=♦148 
78% 
6334 
*111 


I8I4 
81 
311* 
9512 

111 

158 
27?8 

105 
1418 
2OI4 
79I4 

140 
42 
3638 
88 

1031* 

110 
6 
5018 
9812 

104 
14 
4214 
911" 
701s 
4334 

107 
72 
5834 

1081 
4538 
4814 

116 

154 
7878 
6478 

120 


*200 
3 

lOTi 

6378 
.1:1 
*92 

56% 
i  98 

108g 

8714 

49 
HI'S 

41% 
*94 
*200 

*312 
*21 

1734 

*814 

2734 

3412 
103 

*334 

41 
*84 

645g 
101 

3012 
II7I4 
11514 
1353g 

96% 

30 

8714 
*261* 

3434 

291* 

55% 
U35% 

*8 
*2812 

2H4 

9219 

2012 

2612 
13914 

1012 

7434 

31b 
*14 
*47 
151 

38 

77 
412 
107 
12012 

*334 
•  14 
*10 

457g 

26 

80% 
10434 
*84 
*72I2 
*74l2 
*108 

19 
128 
12634 
*1312 

94 

4512 
*1041g 

1612 
§50 

737g 

3014 

4814 
10634 


212 
3 

11 

55»g 

51 
103 

57-14 
100 

11 

88I4 

497g 
1141g 

44 

100 

212 

4 

22 

1734 
9 

2734 

3514 

1031. 

434 

41 

85 

6834 

10H2 

3214 
1181* 
II5I4 
136 

9712 

30 

881 2 

2712 

35 

2912 

571" 
137 
9 

30 

211* 

9278 

20% 

27 
140% 

11 

75 

3138 

23 

52 
152 

3812 

77 

4% 

10734 

12012 

4 

1512 

1012 

4578 

28 

81 
10478 

86 

73 

7712 
IIOI4 

1938 
128 
12634 

1514 

94 

4714 
108 

1634 

50 

74 

3034 

4912 
107 


I8I4 
81 
3112 
*9412 
*107% 
*156 
28 
100 
1378 
2012 
7914 
*136 
*38 
36 
S85g 
102 
*110 
534 
61 
9712 
104 
*12 
*40 
*84 
*70 
4312 
*100% 
73 
5S1g 
lOF-% 
4514 
4734 
*113 
*148 
7812 
6412 
*111 


I8I4 

8H2 

3H2 

96 
HI 
15712 

2834 
100 

1414 

21 

7934 
138 

42 

3612 

89 
102 

111% 
534 

51 

9712 
104 

14 

45 

91U 

72 

4418 
10814 

73 

59% 
110 

4534 

48 
116 
154 

7914 

6578 
120 


Friday 
Nov  3 


*200 
3 

103.) 

541g 
*50 
♦91 

56% 
♦98 

1034 

87 

49S4 
115 

42 

*93 

§208 

*3>2 
♦20 

17% 
9 

28 

35 
1=102 

*4 

41 
*8412 

6738 
102 
*3U-> 
1173J 

ni5 

136 
97 

*25 
8712 
2634 
35 
2934 
56% 

136 
*8 

*29 
2H4 
9238 
2012 

*26 

13934 
1034 
7512 
3034 

*14 

*477g 

15112 

*37% 

*77 
412 

IO6I4 

*119l2 

*334 

*14 
*934 
4512 
2814 
81 

10412 

*84 
727g 

*75 
*10814 
1914 

12712 
*125 

*1312 

*91 
4714 

1041g 
1612 

*50 

»72 
3012 
481g 
Il0534 


212 
3 
IO84 

55's 
60'g 


58 

100 
113g 

8S1, 

51)1,, 
115 

44 
100 
208 
37g 

24 

18 
9 

281 2 

35 

10312 
5 

41 

86 

69 
102 

32 

II8I4 
1151" 
13614 

9712 

30 

871o 

2634 

35 

2934 

567s 

13S34 

9 

30 

21% 

92% 

2078 

28 
14034 

11% 

751" 

3034 

23 

52 
151H 

39 

78 
4% 
107 

"4" 
1512 
IOI4 
457S 
2834 
82 

10478 
86 
7278 
77% 

11012 
19% 

129% 

127 
1514 
95 
4734 

109 
10% 
51 
7312 
3012 
4834 

10534 


Sales  01 

me 

Week 

Shares 


960 

900 

79,000 

300 


22,800 

100 

17,030 

1 1 ,250 

G.750 

300 

17,150 


100 


700 

200 

500 

2,800 

400 

244 

520 

400 

301,020 

3,665 

1,660 

3,100 

500 

8,752 

6,550 

100 

1,200 

200 

2,300 

1,250 

2,400 

700 


100 
1,200 
1,535 
4,200 
1,500 
28,017 
4,125 
660 
3,715 


100 
2,750 

475 
1,325 
7,220 
4,900 

400 


400 

200 

2,100 

5.000 

1,300 

1,870 

300 

100 


*1712 

81 

31 

*95 

10812 

=*156 

29% 
*100 
14 
*20% 
79 
*133 
*37 
*35 
8834 
103 
*110 
*5 
*50 
98 
*103 
§1314 
*40 
*82 
*70 
4312 
*10634 
*72 

577g 

109 

45 

*47 

*115 

§1497g 

*78 

65 

♦111 


ISI4 

81 

31 

96 

10812 
1581 2 

29% 
105 

I4I4 

21 

79% 
139 

42 

36% 

8S34 
103 
11134 
6 

64% 

98 
106 

1314 

43U 

9H2 

72 

44% 
10734 

74 

59I4 
10978 

45  g 

48 
118 
14978 

7812 

6512 
120 


3,020 

1,800 
380 
100 
201 

',500 
100; 

2,800 
854 

1,500 

2,200 
21,220 

2,050 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


700 

600 

3,400 

40 

100 

10 

700 

141 

8.350 

4,520 

4,820 


200 
3,400 
1 ,600 
1.100 


200 

200 

225 

150 

10 

100 

100 

100 

12,200 

1,300 

300 

1 ,217185 

52,040 

19,100 

4.000 


50 
4,600 
6,620 


I  ndustrial&  Miscellaneous 

\  clams    Express 
Ills-Chalmers 

Do  pre! 

/\maiiramate'l   Copper 

Amer  Aftrlcultiiral  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can    

Do    pref__ 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  .Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Mait  Corp 

Do    pref __ 

Amer  Smelters  Sec  pref  13 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American Tobac  (new),  pf 
American  Woolen 

Do    pref 

\mer  Writing  Hape.r,  pit. 
aAnacondaCopper  Par$25 

{{ethlehem  Steel 

<*     Do  pref. 

Brooklyn  Union  Gas 

Brunswick  Term&  Ry  Sec 

Butterick  Co. 

i  'entral    Leather 

"         Do  pref 

riChtno  Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref ,_ 

General     Electric d 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 

GoidQeldCon  M.  Par  $10 
i  nt  Harvester  stk  tr  efts 
I      Do  pref  stk  tr  ctfs. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internet  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Uackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dViami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

tiNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic). 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

i  io   i. re. 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kallway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  $25 

Texas  Co  (The) 

I  I  nderwood  Typewriter 

l>      Do  pref 

Union  Bag  &  Paper 

Do    pref.. 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express. 
U  S  Realty  &  Improvem't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  ft  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


Rnruje  since  .lanuari  1 
On  uaivt  oi    100-s/«jr    lots 


Lrnjoe. 


207 
2 

934 
44'4 
443j 
M»2 

3914 

'J2l2 

S7« 

77 

42% 
113 

41% 

95 
U)l 
312 

18 

1,12 
8 

26% 

32<g 
102 
A 

3U" 

82 

56% 

U834 

2j 

11214 
111 
13U2 

87 

27 

8514 

24.1- 
$2'J 

26 

54 
X129 
8lg 

28 

188., 

91% 
S1U'2 

25 
12834 
9% 

73 

29 

15 

47 
142 

3718 

75 

$312 

99% 
115 
3I4 

14 
'J 

44% 

23 

80 
IOH4 

82 

72 

70 
10734 
$16% 
11714 
124 

1334 

85 

42l2 
104 
S151g 

45 

64 

23  lg 

35 
10112 

99 

17% 

6734 

25 

91 
103 
154 

26 

92 
*12 

18 

74% 
12512 

'4 
S3014 

84 

63 
103 
5% 

60% 

97'- 
10034 

11 

40% 

85 

Uol)i 

3012 
104 

66 

50 
103 
83  s 

43% 
114 
139 

71% 

58% 

110'- 


Oct  16 
Oct  7 
Oct  18 
Sep  .i 
Sfp  25 
Oct  11 
■inn  12 
Jan  =j 
Jan  d 
Jan  5 
Sep  28 
Oct  24 
Nov  2 
Oct  25 
Sep  26 
Sep  .2 
Sep  25 

Aug28 

Aug  a 

Oct  27 
Oct  .7 
Oct  24 
Sep  25 
Vlcu  b 
Sep  26 
S«p  25 
Sep  2( 
Sep  26 
Sep  2.j 
Jan  5 
AugiiO 
Aug  24 
Sep  14 
Oct  27 
Sep  20 
Sep  2j 
Sep  21 
Sep  2o 
Sep  \o 
Au»  15 
Feb  10 
Stp  25 
Sep  25 
Sep  20 
Sep  2d 
Sf  d  25 

Oct  ly 
Sep  2( 
Sep  2h 
Sep  25 
Oct  16 
Sep  22 
Sep  2  7 
Sep  2b 
Oct  18 
Sep  20 
Sep  22 
Sep  ;. 
Aug  J0 

Sep  m 
Mayl5 
Oct  30 
Oct  9 
Sep  25 
Sep  15 
Augll 

Apt  28 

Sep  21 
Sep  2s 
Jan  lb 
Jan  20 
Oct  30 
Jan  b 
Sep  25 
Sep  22 
Sep  25 
Oct  24 
Jan  20 
Apr  10 
Sep  24 
Aug  22 
Sep  25 
Oct  27 
Jan  4 
Sep  25 
Sep  21 
Oct  27 
Sep  23 
Oct  27 
Jan  3 
Sep  25 
Oct  27 
Oct  27 
Sep  21 
Sep  25 
Sep  26 
Aug. 31 
Mch29 
Mrb.31 
Sep  22 
Nov  1 
Sep  26 
Sen  25 
Sep  25 
Sep  25 
Sep  25 
Jan 
Sep  25 
Sep  25 
Sep  2d 
Oct  2/ 
Oct  27 
Sep  25 
Sep  25 
Sep  25 
Sep  26 
Apr  18 
Sep  25 
\uglfi 


5245 
93, 
34 
71% 
b012 
I'M 
5934 
101 
12U 

887a 

5&1.1 
120 

02% 
105l2 
.■55 
5 

20% 

2534 

12  >8 

34 

43% 

11J34 

53« 
43% 
69% 
83% 

108  ■■. 
52% 

1.21" 

1191- 

153i8 

10. 
3b% 
90% 
.(41" 

841% 
38% 
6634 

145% 
1  )34 
31 
33% 

105 

S2634 
3638 

148" 
1534 
85 
38% 

36 

06% 
16838 

513j 

8b% 

S7% 

129% 

128% 

5% 

IBI4 

13% 

5638 

44 

901" 
114' 

95 

77 

87 
113% 
522% 
141 
130 

22 
10034 

59 
10934 

$21% 
70 
7o34 
311" 
54%" 

109 

US'" 
23% 
90% 
37% 

102  % 

120 

163 
39 

103 

Sl8% 
■35% 
9y38 

192 
56% 

S44 

136% 

111 

113% 

9 

591" 

108 

107% 

ly 

rbl 
§105 
7934 

47% 
115% 

79 

82% 
120% 
S52'8 

70% 
128% 
177 

84% 

79 
123 


Apr  . 
MlyJl 
freu  3 
J'ne  1  1 
May  18 
Feb  7 
Oct  20 
Oct  II 
May  9 
Mai  23 
Jiy  l'j 
Mav  23 
Feb  -> 
Feb  lb 
Jan  ., 
J'ne  1 1 
J'ne  H 
J'ly  11 
Feb  14 
Feb 
iVtav22 
Men  1 
Jan  .1 
J'ly  i-J. 
J'ly  ly 
J'ne  16 
J'ne  15 
Feb  y 
Feb  ., 
Feb  H 
J'ne  8 
May  18 
.\lcll21 
J'ne  15 
r'eb  15 
J'ne  U 
Aug  1 
J'ly  31 
J  'nc  * 
Feb  16 
Mcli3i> 
Feb 
Feb  u< 
May  la 
Feb  u 
J  ne  b 
Mayl7 
Miy.y 
Mch  1 
Feb  IB 
May  I  j 
May  2a 
Aug  i 
Aug  5 
Jan  .. 
wav  5 
May  4 
Jan  3o 
J'ne  1/ 
Jan  31 
Jan  17 
Feb  6 
j'nol2 
Jan  20 
Feb  2 
Mch  3 
J'ne  2b 
J'ne  t. 
J  ne2b 
Apr  4 
Feb  4 
J'ly  24 
J'ly  22 
Feb  2 
Auglo 

J'Ufcl4 

Feb  4 
May  18 
J'ly  .31 
Jan  31 
Jan  ly 
J'ne  3 
J'ne  5 
J  ly  2b 
J'ne21 
J'n-;  lb 
Feb  7 
Jan  30 
J'ne  14 
J  ue  15 
Mavis 
Feb  6 
Feb  1 
Feb  6 
Feb  b 
J'ne  13 
Feb  1 
J'ne  26 
J'ly  28 
Feb  9 
Jan  30 
J'n»20 
J'ly 
Feb  23 
Feb  23 
Jan  27 
Ma>29 
Mch 

J'ly 

Mch 
Feb 
Feb 
J  nel4 
Feb  28 
Mch  15 
May  26 
May. 
May  29 
Jan 


Liang,    for   Previous 
Year  ljld 


§_35 

7% 
27 
65% 
35 
99% 
24 
89 

b?g 
02 
39% 
10y 

.2% 
100 
J230 

3% 
19 
163g 
10% 
25% 

2y 

1U2W 
3% 

2S% 

82 

61% 

98% 

3s 
lil'S 
111% 
12b3.= 

901" 

25% 

yo% 


Dec 

J'ly 

Aug 

J'ly 
J'ly 

Apr 

J'ly 
J'ly 
1  ne 
J'ly 
J'ly 
J  n; 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 
J  ly 
J'ne 
J'ly 
Au*! 
Dec 
J  ne 
J'ly 
J  ly 
J'ly 
J'iy 
Oct 
Dec 

J'ly 
J'ly 

J'iy 

Dec 


S3.  %  J'ly 

J   ne 
AUg 

J'iy 

Juc 
J'ne 

ly 


21 

49 

126 

s 

28 
25% 


JJiylies' 


99%  J'ly 


22%  J'ly 
122%  J'iy 
L%  J  lit 
vo%  J'ly 
25%  Jiy 
12  Oct 
37  Oct 
134    J'ly 


s/z4  Oct 

o83%Feb 

117      Aug 

4%  J'ly 

125S  J'ly 

9    J'ly 

T%  J'ly 

36%  J'iy 

78%  J  ly 

9334  J'ly 

79    J'ly 

vi    J'ly 


100     Aug 

11j34  J'ly 

14     Sep 

84     Oct 

46%  J  ly 

10134  J'ly 

17%  J'iy 
69  J  ue 
.0%  Nov 

22%  J'ly 

30    J'ly 

103    J'ly 

84  J'l> 
33  J'ly 
60%  J'ly 
25  J'ly 
90    J'ly 


155     J  ne 

28    J'ly 

i90i.i  Sep 


2/     J'ne 

8234  J'ly 

150      J'ne. 

48%  Dec 

S193j  J'ly 

134      Oct 


0 
52% 
9b 

y9% 

14% 
49 
§931" 
6434 
27 
99 
69% 

61% 

110% 
1839% 

47 
li: 
1441" 

56 

49% 

10 


J'ly 
Dec 

Aug 

AU2 

J'iy 

J'ne 
Dec 
J 'lv 
J'ly 
J'ly 
J'iy 
J'iy 
J'iy 

J'ne 
Feb 

J'iy 

Dec 
J'ly 

J'iy 

Mav 


r270 
15 
54-% 
9034 
491 

103 
47% 
951 , 
13% 
82% 
72% 

1 20 
6934 

10V 

320 
8% 
47% 
29% 
l-34 
46% 
62% 

115 
8 
48 
90% 

104 

11234 
66 

127% 

124 

1433g 
9934 
39% 

104 

864"" 

34% 

05 
1641" 

18% 

33 

4»34 
109% 


Jaa 
Jan 
Jan 
■  an 
Oct 
1  an 
Jan 
I  no 
Inn 
Nov 
j  an 
Men 
Mch 
Oct 
Jau 
Jan 
-an 
Mch 
-an 
an 
Jan 
Jan 
Feb 
Mch 
j  an 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mch 
Mch 
Mch 

jan 
Oct 
jan 
Jan 
Jan 
Jan 
Jan 
Mch 


50  Jan 
160%  Jan 
23%  Jan 
s^3g  jan 
3634  Jan 
60  Mch 
88  Jan 
60%  Jan 


$9%  Sep 
125    j  an 

129  Jan 
7%  Jan 
24%  Jan 
15  Jan 
oi%  Jan 
54%  Jan 
y034  Jan 

116%  Jan 
98  Oct 
l834  Oct 


119%  Deo 

125     jan 

281;  jan 

96%  Jan 

89%  Jan 

110%  Jan 

$223g  Oct 

95%  jan 

84  Jan 
43%  Jan 
46%  Jan 

Hb38  Jan 

10b%  Jan 

2734  Jan 

85  Jan 
5178  jan 

1071"  Jan 


200    Jan 

51%  Jsn 

107    Jan 


45'8  Jan 
104ij  Jan 
190    Not 

86%  Jan 
S40%  Jan 
144      Oct 


13% 
73 

122 
113% 

32 

84 
145 

84% 

52% 
116% 

84 

91 
1253g 
■860% 

66% 
129% 
196 

78% 

82% 
130 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Oot 
jan 
an 
Mch 
'an 
Feb 


BANKS  AND  TRUsT  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Srokiyn 
Broad  uav  1 
Coney  lsl'dT 

First  

HlMsldei;... 
Homes  teadl 
Manutac'rs 
Mechanics! 
Montauk  fl 
Nassau 


Bid 

Ask 

385 

400 

155 

290 

300 

125 

100 

415 

43" 

225 

240 

150 

>212 

225 

Banks 

Bid 

Ask 

Brooklyn 

■«at  oily 

Vorth  Side  1 

People  s 

tJrosp'ctPk\ 

280 
150 
158 
145 

295 
170 
165 
155 

Trust  Co's 

N  YCUy 
Astor  ..... 
Jankers'  T- 

350 
680 

360 
690 

Trust  Co's 

N  Y  City 
B'ivav    lr_. 
Central  l"r._ 
Columbia  .. 
commercial 

Kmpire 

Kuult'ble  Tr 
Karm  Lo&T 
Fidelity  ... 
Knlton  .. 


Bid 

Ask 

tl48 

1000 

1125 

295 

305 

105 

300 

310 

490 

495 

1425 

217% 

222% 

300 

310 

Trust  Co's 

ijuarty   Ir 
Guard'an  Tr 

Hudson 

linicuerb  kr 
Law  T  1  &Tr 
Lincoln   Tr 
Manhattan 
Vletropol'tn 

Mutual 

VI  ut  AH' nee 
XY  LlIeiTr 


Bid 

Ask 

790 

800 

100 

115 

150 

285 

295 

235 

245 

115 

120 

400 

t400 

u 

132% 

130 

135 

"•*  * 

1040 

Trust  Co's 
N    V    Trust 

-8avoy 

Standard  Tr 
rttleGu&  Tr 
Tr  Co  of  Am 
Union  Tr 
US  Mtgds'Tr 
Unit  States. 
Washington 
Westchestet 
Windsor 


Bid 

Ask 

585 

600 

90 

390 

405 

480 

490 

325 

1225 

1250 

469 

475 

1125 

1150 

360 

375 

151 

160 

190 

195 

Trust  Cos 

Bid 

/(.  00\iyn 

isrooklyn  it 

445 

Jltizens' 

120 

f'latbusli  . 

200 

e'ranklin   .. 

?290 

ilatnllton  .. 

265 

105 

Kings  Co  .. 

510 

L  Isl  L  &  Tr 

335 

Nassau 

155 

People's 

285 

jueens    Co. 

100 

Asi 

450 
130 

215 

2"75" 
115 

HF 
165 
296 
115 


,     'Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rlghts.     6  New  stock,     a  Ex-dlv.  and  rights.     6  Quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week,    s  Ex  stock  dividend      1(Banks  marked  with  a  paragraph  (U)  are  State  banks,    x  Ex-dividend.    .. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  19  >i  ths  Bto  i  ii  /•    >i  ■:  i  >  i  of  i  i  Hlni  'ml!  to  is  ."un  i  ■  t.  an  I  prices  are  now  all — "and  interest" — etcept  for  in  ;oms  and  <l  •'  lUtttd  hands. 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Hurling  .Nov.  3. 


U.  S.  Ciovcrnmcnt. 
U  s  2s  consol  registered.. di930 
II  S  2s  consol    coupon (11930 

V  S  ;>s  registered fcl9l8 

US3s  coupon H1918 

U  s  4s  registered 18 

V  S   is  coupon 1925 

0  S  Pan  Canal  10-30-yr  2a  *1936 
U  S  Panama  Canal  3s  g 1961 

Foreign  (iovcrnmcnt 
Argentine — Internal  5s  o£   1909. 

Chinese  (HuknangJ  Ry  r>s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs 1925 

20  Series  -1  Vie 192  5 

Sterling  loan  4s 1931 

Republic  of  cuoa  5s  extcn  debt. 
External  loan  4>;s. 1949 

San  Pauio  (Brazil!  trust  5s. 1919 

USol  Mexico  sf  g  5s  of 1899 

Gold  43  of  1904 1954 

State    and    City    Securities 

N   V    CltS — 4',s 1960 

■!  ■„  Corporate  Muck 19M 

4%   Corporate  Stock 1958 

Corporate  stock 1957 

New  4  i-..s 1U.J7 

New  4J<8 1917 

4  '  "i  Corporate  Stock. .1957 
41j"~0  assessment  bonds. 1917 
D  ' .  %   Corporate  Stock. _  1 954 

N  V  State — 4s 1961 

Canal  Improvement  4s. .1960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  lund  debt  2-3s 1991 

6s  deferred  Brown  Bros  cefs.. 


II 


Q-J 
O-j 
O-F 
Q-F 
O-F 
Q-F 
Q-N 
Q-S 


Railroad 

Ann  Arbor  1st  g  4s ftl995 
tchison  Topeka  &  Santa  Fe — 

Gen  gold  4s 1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered /jl995 

Stamped /jl995 

Conv  4s  Issue  of  1909 19   5 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910) ..I960 

10-year  conv  gold  5s 1917 

1     Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s. ..1928 
Short  Line  1st  4s  gold  _.195S 
S  Fe  Pres  &  Ph  1st  g  5s.    1942 

Chic  &  St  L  1st  6s. 1915 

Atl  Coast  L  1st  gold  4S...ftl952 

Registered ftl  9  52 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  &  \V  1st  gu  gold  4s  1938 
Charles  <fc  Sav  1st  gold  7s  1936 

L  &  N  col'  gold  4s 01952 

Sav  F  &  W  1st  gold  6s...  1934 

1st  gold  5s 1934 

SU  Sp  Oca  &  G  gu  g  4s 1918 

Baltimo  &  Ohio — 
Prior  1  gold  3  Hs 1925 

Registered ft  192  5 

Gold    4s ftl948 

i         Registered ftl948 

Pitts  June  1st  gold  6s  .  .1922 
P  June  &  M  Div  1st  g  3  Hsl925 
PLEiWVa  Sysref  4s.  194  1 
Southw  Div  1st  gold  3  Hs  1025 
Cen  Ohio  R  1st  c  g  4  HS..1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RP.  1st  g  5s. .1936 

General   gold   5s 1937 

Pitts  Clev  <3c  Tol  1st  g  6s. 1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu 1998 

CI  <fc  Mah  1st  gu  g  5s 1913 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  est  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 194  5 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s 7>9145  Oct 

2d  pref  Income  g  5s  stamped.. 

3d  pref  Income  g  5s pi 945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951  J-D 
Mac  fc  Nor  Div  1st  g  5s. .1910  J- J 

Mid  Ga  &  Atl  Div  5s 1947  J- J 

Moolie  Div  1st  g  5s 1910  J- J 

Cen  Rlt  &  B  of  Ga  col  g  5s.  1937  M-N 
Cent  of  N  3  gen'l  gold  5s...  1987  J- J 

Reelstered ftl9«7Q-J 

Am  Dock  &  Imp  gu  5s  ..1921  J  -J 
Le  &  Hud  R  gen  gu  g  5s.l92'i  I  J 
Leh  &  Wllkes-B  Coal  5s. .1912  M-N 
NY4  Long  Br  gen  g  4s.  1941  M-S 
Dent  Vermont  1st  gu  g  4s..el92o  Q-F 


Q-J 

A-0 
A-0 

Nov 
Nov 
M-N 

J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-0 
A-O 
J-J 

J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 

M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-\ 

M-N 
Oct 


Oct 


I'rice 
Friday 
Nov.  3 

Bid  Ask 

100%  1003.1 

101%  -. 

lOWj  102% 

mi'i.i 

11.134  1141 
U384  1111 

1001.1 10034 
loasg  Sale 


t   07 

t   96 


Sale 
Sale 


J  9414  9438 

:  93  93% 

:  87*j  89 

tin:-.  103 

t  97%  9/3.4 

J  97  97ls 

I  963g  963, 


Week's 
Rang*  or 
Las:  Sale 

Low         High 
lulls  Apr  '1 
100*4  Sep  '11 

loi'gSep  '11 

IU178  Aug'll 
U37a  A.Ug'1  1 
11334  Oct  '11 
luui- J'ne'll 
1023a      102*8 


97 

9534 


97 
96 


94%  0 11 1 
93  Oct  '11 
87^  Oct  '11 
I027g  102.  ,s 
9/3.!  Oct  '11 
971sOct  '11 
96%  Oct  '11 


9Uj    92%!  916s  Oct  '11 
These  are  prices  on  the  a 


102%  Sale 
100    Sale 
loo    Sale 
997g  100 
lo7'"s  Sale 

1021"  

107     108 
102l2 

103%  Sale" 
103U 


9714 

~50%  Sale" 

79i2  80 

9914  Sale 

9834 

9134  Sale 


9  Us  Sale 

*iooi4 .   . 

107U  10SI9 

101%  Sale" 

10S34  Sale 


96      96?s 
931g    94 
ION     110 

105     

9534  Sale 


97 


10712 
9512 

134     

93i4  Sale 
1243s  125'i 

10734 

97     100 

9212    93 

9U4 

99     Sale 

9834 

112     Sale 

88     

9134  Sale 

90i4 

100U 

107% 

102     

107     11012 
104l2llO!8 


112     ... 
10312  10634 
95     „ 
108     ._ 
11412.. 
115l2  11734 

50 

102%  10J5g 
10012101 


11134 
IO8I4 
IOOI4 

95 

95 

95 

95 

95 
•95 

87 
107 
104% 
107l2 
10134 
121 
1201g 
100 
101% 
100% 

991 2 

88% 


1021 »  102" 

99%  100is 

99%  100 

10,)  10J 

107»4  1077. 
1021"  Oct  '11 

1073]  107% 


1021" 

8712 

1031g 

lb314 


10234 
87l2 

103% 

10338 


1031"  J'ly  "lo 

98     Oct  '11 

88    Sep  '11 

47  5012 


7914  79I4 


9914 
971" 
91% 
92 
91% 
114% 
106-% 

997g 

10734 

98% 

99I4 

96 

9314 
10il4 
10638 

95% 

98 
10S3g 

90I4 


991" 
Oct  '11 

91% 
Jan  '10 

92 
J'ne'll 

1083s 

10U8 

10834 

Jan  'lu 

J'ly  '11 

Aug'll 

93 12 

J'ne'll 

J'ly  '11 

96 
Oct  '06 
Aug'll 
Mch'll 


109 
107l2 

96i2 

98 

98 

98 
1  ,'i 
100 


107i2 

122" 
I2H4 


1001 2 
90' 2 


9212         9338 

126    J'ne'll 

HOSgMay'll 

97    Sep  '11 

92l2        9212 

9H"May'n 
983j         99I4 

gsigJ'ly  'II 

112  112 

8818  Aug'll 

9134         917g 

905g         9078 

103     Mch'10 

110     Dec '10 

102lgFeb  '11 

109i£  Apr  '11 

106  J'ly '11 
113lgAug'll 

97i2Sep  '11 

100  Nov '04 
11234May'll 
107ls  Aug'll 

97  Feb '11 
103  J'ly  08 
11434  J'ne'll 
llti/'s  Mch'll 

72  Mch'10 
102  102U 

101  Oct  11 
1003.1  Jan  '11 
IlJ^Aug'll 
10M2      108i2 

107  J'ly  '11 
95  95 

looi->May'li 

95  Oct  11 
100    May'll 

96  Oct  '11 
85lgOct  '10 
88l2Oct  '11 

108  Aug'll 
115  Nov '05 
10934  May  11 

102  Si:p  '11 
12034Oct  '11 
121  121 
lOO^J'no'll 


1001,  Aug'll 

lorn,  Aug'll 

89 14"  Oct  '11 


u 

Xo. 


10 


9 
2S 


sis  0 

150 

169 

29 

2 
41 

"16 
11 

8 

177 

5 


426 

3 
139 
"17 


79 

"22 

46j 

97 


55 

"35 


215 

10 

"95 

"l 

'""9 
6 


Range 
Since 

January    1 

Low    11  I'll. 

10034  llll;i: 
101    ,   II'.- 

m    iiia 
uoss 

100>2  1001] 
1017a  103 


9634 

9.VI4 


935s    9534 
9  I       9514 

S658  90 
1021g  104 
9712  100 
97  9734 
951"  98 
8912  941" 
/  S5"/0  £~. 

10034  103 
983a  IOOI4 

983|-  Ml 
1037g-109l4 
10178  103 
10612  1091g 
102     103 

88       89 
I023g  10334 
10318  IO6I4 


96 
86 
40 


98 

88 
0712 


787g  85 

98  997s 

97  9884 

9034  9212 


9078  9212 
105  11438 
10334  115^8 

9612  1055a 
IO5I4  1101- 


99I4  9934 
96  97U 
9212  9414 
IOSI4  1091" 
10638  1063& 
9334    961g 


108     10»>s 
90I4    90I4 


9178    91>18 
12412 126 
HOSglUM 

97       9712 

9H2  93 

911"  9H2 

9712  99I2 

97  981g 
112     112 

8734  8834 

90  921g 

8812  911" 


1021g  10218 
10912  10912 
106  10912 
1131gll334 
978g    9712 


1123gll3 
1071g  10838 
97       9712 


1I412  11434 
11612  11G76 


101l21037s 

L001" 

101-v 

10034  10034 

II2I4 

11-11- 

107 14 

110 

107 

107 

95 

108 

10014 

10612 

91 

IOOI4 

100 

100 

85 

102 

87»a    88I1 

10512  10612 


10884  10934 
101W101 
120l2  125 
120     I2ii- 
10612  IOSI4 


1001 2  1001 2 
1001 2  1U01-. 

87U    921.1 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  3. 


Chesapeake  <fc  Ohio — 
Gen  funding  &  impt  5s.. 
1st  consol  gold  5s 

Registered 

General  gold  -i  ks 

Registered 

Convertible  4  '-;.s 

Big  Sandy  1st  4s 

Coal  Kiv  iiy  1st  gu  4s 

Craig  Valley  1st  g  5s 

l'otts  Creek  Br  1st  4s 

R  6)  A  Div  1st  con  g  4s.  . 

2d  eonso1  gold  4s 

Warm  Spi  vai  ist  g  5s. . 
Greenbrier  Ry  1st  gu  g  4s 

Chic  <Sc  Alt  Hit  ref  g  3s 

Railway  1st  Hen  3  Hs 

Chic  11  &  Q  Denver  Div  4s.. 
Illinois  Div  3Hs 

Registered 

Illinois  DIy  4s 

Registered 

Iowa  Div  sink  fund  5s 

Sinking  fund  4s 

Nebraska  Extension  4s.. 

Registered 

Southwestern  Div  4s 

Joint  bonds  See  Great  No 

Debenture    5s 

General  4s 

Chic  &  E  111  ref  &  imp  4  gs. 

1st  consol  gold  6s 

General  consol  1st  5s 

Registered 

Chic  &  Ind  C  Ry  1st  5s.  . 

Chic  Gt  Western  1st  4s 

Chic  lnd  &  Louisv — Ref  6s. 

Refundlng  gold  5s 

Refunding  4s  Series  C 

Ind  &  Louisv  1st  gu  4s.  . 

Chic  Ind  <&  Sou  50-yr  4s 

Chic  L  S  &  East  1st  4  !~;s 

Chic  Mil  &  St  P  terml  g  5s.  . 
Gen'l  gold  4s  Series  A..e 

Registered    e 

Gen'l  gold  3  Hs  Series  B.e 

Registered e 

25-year  deben  4s 

Chic  &  L  Sup  Div  g  5s... 
Chic  &  Mo  Riv  Div  5s... 

Chic  &  P  W  1st  g  5s 

C  M  &  Puget  Sd  1st  gu  4s 

Dak  &  Gt  So  gold  5s 

Dubuque  Div  1st  s  f  6s. . 

Far  &  Sou  assum  g  6s 

LaCrosse  &  D  1st  5s 

Wis  &  Minn  Div  g  5s 

Wis  Vail  Div  1st  6s 

Mil  &  No  1st  cons  6s 

Extended  4  Hs 

Chicago  &  N  West  cons  7s  . 
Extension  4s 1886- 

Reglstered 1886- 

General  gold  3  Hs 

Registered p 

General  4s 

Sinking  fund  6s 1879- 

Registered 1879- 

Sinking  fund  5s 1879- 

Registered 1879- 

Debenture    5s 

Registered 

Sinking  fund  deb  5s 

Registered 

Frem  Elk  &  Mo  V  1st  6s. 
ManlG  B&NWlst3Ms 
Mllw  &  S  L  1st  gu  3  hs.. 
Mil  LS  &  West  1st  g  6s.. 

Ext  &  imp  s  f  gold  5s.. 

Ashland  Div  1st  g  6s.. 

Mich  Div  1st  gold  6s.. 

Northw  Union  1st  7s  g__ 

Winona  &  St  P  1st  ext  7s 

Chicago  Rock  Is  &  Pa  6s  .  . 

Registered 

General  gold  4s 

Registered 

Refunding  gold  4s 

Coll  trust  Series  J  4s 

Series  L .   . 

M  4s 

N  4s 

O    4S 

P    4s 

Chic  R  I  &  Pac  RR4s... 

Registered. 

R  I  Ark  &  Louis  1st  4  Hs 

Bur  C  R  &  N — 1st  g  5s. . 

Registered 

C  R  I  F  &  N  W  1st  gu  5s 

M  &  St  L  1st  gu  g7s..." 
Choc  Ok  &  G  gen  g  5s.. o 

Consol  gold  5s 

Keok  &  Dcs  M  1st  5s_,__ 

Chic  St  1J  M  &  O  con  6s 

Cons  6s  reduced  to  3  Ks.- 
Ch  St  P  &  Minn  1st  g  6s. _ 

Nor  Wisconsin  1st  0s 

St  F  AS  City  lstg  6s 

Superior  Short  L  1st  5s  g. 
Chic  &  West  Ind  gen  g  6s.  .a 
Consol  50-ycar  4s. 

Cln  II  &  D  2d  gold  4Hs 

1st  &  refunding  4s 

1st  guaranteed  4s 


929 

939 

939 

99 

99 

930 

944 

843 

940 

946 

989 

989 

94  1 

940 

949 

950 

922 

949 

949 

949IJ 

949  J 


II 


919 
919 
927 
927 
921 
rth. 
913 
958 
955 
934 
937 
937 
936 
959 
947 
947 
917 
956 
956 
969 
914 
989 
989 
989 
989 
934 
921 
926 
921 
949 
916 
920 
924 
919 
921 
920 
913 
913 
915 
926 
926 
987 
987 
987 
929 
929 
929 
929 
921 
921 
933 
933 
933 
941 
941 
921 
929 
925 
924 
917 
916 
917 
917 
988 
988 
934 
912 
914 
915 
910 
917 
918 
002 
002 
934 
934 
934 
'21 
927 
919 
952 

92  3 
93u 
930 
918 
930 
9  I  '.I 
930 
932 
9. -.2 

93  7 
959 
959 


Nov.  3 

.'  i'l 

lll.il"   lu     i 

1111.1  II  1", 

11 

IOII4  10  1-u 


98i2  Sale 

Sal  j     883; 

891 

Kill 

8  : 

95' 


83 1  g 

100 
7S 
94 
89 

105 
867g 
717 J 
001 4 
9918 
8734 


107-i 


731. 


998 
88 


9914  100 

104O8  '-'-'.'. 
99I4  loui- 
98l4  Sale 

"99"  "" 

lOOSg  ion8 

9(j3g  Sale 

81     Sale 

123«4  125 

10934  Sale 


1093g 

84  Sale 
127i9Sale 
10738 


86i-> 

91l2    92 


10158__ 
991g    9912 

9S12 

87lg    S714 


9178  9214 
104      1001" 

108     

106     10638 

9434  Sale 

1027g  103=8 

11314... 

115     ... 

10334  .  .  . 
104     106 
1123gll338 
101      .. 
100     .. 
10912 


97I2 

86I4    86^8 


9814  Sale 

11158 

11012 

10712  10878 


10334  10712 


109     110 
106     

1265g 


II3I4  1141" 
109l2ll012 

H512 

II6I4 

112  1147s 
11H2I14'8 
109  1091« 
10712  10934 

96  9612 
96 

89=g  Sale 


..    96l2 




73i2Sale 

"92""  "94" 
lloig 


104i2--. 


10812 

100     103 
1231.1  1244a 
90     


IIH4  1121  j 

108     

1I)M2 

92       93U 

101      

91l4 

89 


WecKt 

Ran  ■   or 

I  r  , 

I  no 

10  n2Sep  'ii 

Ill's         I'll, 

i  1  I'm  Mas  'i  1 
1011,  LOllg 
ion  May'll 
931j  93I-. 

87  May'll 
8812  J'ne'll 
102>4  J'ly  '11 
9u  Jan  '0!i 
95  Oct  "11 
U2I4  J 'no  '1 1 
I  i.ii,  Feb  '05 
95     Oct  'lo 

715S  71S4 

00  66 

9963 Sep  'ii 


WJ, 


S73 


1? 
.0  © 


No. 

"i 

"Ob 


88    Sep  'lu 
9914  993, 

100  .!•'.::  '1! 
10514  J'ly  '11 

99     Oct  '11 
98I4  98I4 

9818  Mcll '  1 1 
9918  Oct  '11 

10034        1003. 

UI1I4  963„ 

81  81 

1203s  Aug'll 
I09»4  1093 
10834  Mch'll 
10U3]  Aug'll 

831g         84 
I27I4       1271" 
I09I4  Aug'll 

95-.J  Apr  '11 

97  J'ne'll) 
91%  Oct  '11 

104  Aug'll 
102     Sep  '11 

991g  991 

99is  Jan  '11 
871g  871g 

86  J'ne'll 
92l4Oot  "11 

10638  Aug'll 
10834  Apr  '11 
IO6I3  10(il8 
9434  9434 
1031s  Aug'll 
113i4Sep  '11 
11738  Aug'll 

105  Aug'll 
10634Sep  '11 
114  J'ly  '11 
102  Sep  '11 
10038  Aug'll 
10912Oct  '11 

98  Sep  '11 
991s  Aug'll 

87  87 
931s  Apr  '09 
O8I4         983s 

11134Oct  '11 
1 1 H4  Nov '09 
10712Oct  '11 

I07i4  May  11 
loeigSep  '11 
1061"  Feb  '10 
1093s  10938 
10734  Aug'll 
127  Sep  '11 
90l2Sep  '09 


11378  Oct  '11 

11038  Aug'll 

142l-)Feb  '02 

lJ6l|Oct  '11 

115    J'ly  '11 

113-14  Aug'll 

1091s        10918 

109     Aug '10 

9638         961 

9S3.J  Feb  '10 

.vn.i         89% 

9718  J'ly  '10 

9784  Sep  '11 

9712Oct  '11 

91     Dec  '09 

on.,  May'10 

9434  j'ne'll 

733., 

J'ly  'ii 

Oct  "11 

UHgAug'l  1 

.-.cli'ij, 

1051.1  Sep  '11 


10 


Vug'll 

lusi-Sc  u'll 

100  100 

123     Oct  '11 

93     Dec  'u  , 

May'l  1 

iug'11 


10812Oct  'l  1 
921"  Aug'll 

10H4  J'ly  'ii 


89    May'll 


9 
35 


11 


17 
26 


23 


116 


52 


01 


221 


10 


Range 

Since 
January   1 

Ixnv     High 
I027g  10612 

ill's  H3i2 

111   .1  11134 
lOOSg  102 
100     100 

0214  9712 

s7        89 
85      88I2 

10234  103 


94 

90l2 


96 
U214 


70  733, 

65  7U" 

99  997g 

871g  8812 

"9SI4 10013 
100    100% 

lOolg  105U 
99       99'g 
90%  100 
981g    98lg 
99       9'J«s 

10034  1011" 
9534    98 
80       83 
12638  127 
109      Ull» 
10834  10884 
1 09»4  1 IOI4 
82I4    86I2 
I2614  12S34 
10734  111 
95       95% 


91% 
104 
102 

98 

99% 

8612 

80 

91 
106-% 
10834 
106 

93I4 
103% 
1 13% 
117% 
105 
lOOSg 
114 
102 
1003g 
108% 

97% 

97 

85 


93% 
104% 
102% 
99% 
99% 
88% 
86 
93% 
107 
109 
107% 
95 

10334 
114% 
1173a 
105 
107% 
114 
10334 
1003g 
112 
9934 
99% 
88% 


97%    99% 
11134112 


106  107% 
107%  107% 
10434  106% 


107     110 
107%  108% 
127     128% 


11378  115% 
109%  111 


116%  118 
115     115 
11334  U334 
108%  HO 


95%    987s 


S712    90 


97%    9734 
903.    9712 


9434 
701-.    77 
7414     75% 
92%    9  1 
111%  112% 


105%  106% 


102%  10234 
109% 
99     103 

123     125% 


124     125% 
ill"34  112% 


108     109% 

92l8     93% 
101      101% 


888489 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 
Brooklyn  Rap  Tran  g  5s 1945  A-0 

1st  refund  conv  gold  4s. .2002  J-J 

Bk  City  1st  con  5s  1916-1941  J   J 
'    Bk  Q  Co  &  S  con  gu  g  5s.  1941  \\-.\ 

Bklyn  Q  Co  &  S  1st  5s. ..1941  J-J 

Bklyn  Un  El  1st  g  4-5S..1950  F-A 
Stamped  guar  4-5s 1950  F-A 

Kings  Co  El  1st  g  4s 1949  F-A 

Stamped  guar  4s 1949  F-A 

Nassau  Elec  guar  gold  48.1951  J-J 
ConnRy&Llst  &rcf  5g4Hs.'51  J-J 

Stamped  guar  4  HB 1951  J-J 

Denver  Con  Tram  cons  g  5s.  19.13  A-0 
Det  United  1st  cons  g  4  Hs-1932  J-J 
Grand  Rapids  Ry  1st  g  5s. .1918  J-D 

Havana  Elec  consol  g  5s 1952  F-A 

»nterboro-Metrop  coll  4  H«.  1956  A-O 
jnterboro  Rap  Tr  5s  Ser  A.1952IM-N 

.  ?No  price  Friday;  latest  this  week. 


102%10373 

84% 

847, 



101% 

irio 

IOOI4 

Sale 

100i? 

102 

85 

851? 

86I4 

78 

Sale 

101 

101 

102 

80 

81% 

99 

9934 

79% 

Sale 

102*4  Sale 

104  104 

84 

101%  J'ly  'li 
100    Sep  "11 


101%      lull 

1018g        101% 

84%  Oct  '11 

86%        86% 

78  78 

10184  Apr  '11 

101  101 


80%  80% 
90  Jly  '10 
99%  Oct  '11 
7884  791jH 

102*4       103 


2 
140 


371 
41 


102     1043 1 

10H2103 
100     100 


100-%  lot 

841]    85lj 

82%    861g 

77        81 

IOU4  101-% 

101     102% 


80       82*4 


94%    99*4 
77%    83 

101*1  IOHj 


Street  Railway. 
Intornat  Trac  coll  trust  4s. .1949 
Louisville  Ry  1st  cons  g  5s.  1930 
Manhat  Ry  (NY)  cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Munll*  Elec  1st  &  collSs...  lu.'i.'i 
Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  cerllfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stam  ped 

Bway  &  7th  Av  lute  g  5s. 1943 
Col  it.  9th  Av  1st  gu  g  5a.  1993 
Lex  Av  &  P  V  lsteu  g  69.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  6s.. .1937 


A-O 


J-J 


73 


971g    97% 
97*4  Sale 

•90     

77  7712J 
70l4Sale 
46  47% 
40  47% 
46%  Sale 
100      1 1' 1 

100 

98       99% 


701 ,  Sale 
109%  111 


67%  Mch'10 


97  97 

97%         9714 
B8     May 'oo 

7'.';  Oct    '1  I 

75Ig  77% 

47%Oct  '11 

I  lot  '11 

40%         47 

100     Oct  '11 

100    Jan  'i  1 

ep  '1 1 

6914Oct  '11 

71%         71% 

««*«         71% 

108*4       IO8I4 


10 

1260 

1 


06       0K% 

O0I4    98% 


73%    79 
78       79% 
45%    48 
45       45 

43%    60% 
98%  102% 

100      101 
99%  !0O% 
59       70% 
68*4    71% 
,'.h*4    71*« 

106*4  HI 


a  Due  April.     •  Due  May.     h  Due  July.     *  Duo  Aug.     0  Due  Oct.     p  Due  Nor.     «  Due  Deo.     <  Option  sale. 
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bonds 

N.     T.     STOCK     EXCHANGE 
Week  Ending  Nov.  3. 


Cln  Ham  &  Dayton  (Contin 

Cln  D  &  I  1st  gu  g  5s 

C  Find  &  Ft  VV  1st  su  4s  g 

Cln  1  &  VV  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  Ms 

Ind  Dec  &  W  1st  g  5s 

1st  guar  sold  5s 

Cleve  Cln  Chic  &  St  Louis — 

General  gold  4s 

Cairo  Div  1st  gold  4s 

Cla  VV  &  M  Div  1st  ■     I 
St  L  Div  1st  coltrg  4b  .. 

Registered 

Spr  &  Col  Div  1st  g  4s. _ . 
W  W  Val  Div  1st  g  4s... 

C  I  St  L  <i  C  consol  (is 

1st  gold  4s_. ft 

Registered ft 

Cln  S  &  CI  con  1st  g  5s 

C  C  C  &  1  consol  7s 

Consol  Slnkirj  »  fund  7s. 
Gen<  ral  consol  gold  Os. 

Registered 

Ind  Bl  &  W  1st  pre)  4s... 
O  Ind  &  W  1st  pref  53..d 

Pco  iS:  East  1st  con  4s 

Income   4s 

Col  Midland  1st  g  4s 

Colorado  &  Son  1st  g  4s 

Refund  &  exl  4  ;  s 

FtW  ,v;  Den  C  lstg  Os... 
Conn  &  Pas  Rivs  1st  g  4s. _ 
Cuba  RR  1st  50-yr  5g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  Ms 

NY  Lack  &  VV  1st  Gs 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ret  gu  g  3Ms. 
Del  &  Hud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  &  ref  4s 

Alb  &  Sus  conv  3  Ms 

Reus  &  Saratoga  1st  7s.. 
Denver  <Ss  Kio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  V3s 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s  _u 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  T  &  O — O  S  Div  1st  g  4s 
Dul  Mlssabe  &  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  LE  &  W  lstg  fd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Bun"  N  Y  &  Erie  1st  7s. . 
Chic  cc  Erie  1st  gold  5s.. 
Clev  cc  Man  on  Yal  g  5s.. 

Registered 

Long  Dock  consol  g  Os 

Coal  &  RR  1st  cur  gu  6s. 
Dock  6:  Imp  1st  cur  6s_. 
N  Y  &  Green  L  gu  g  5s.. 
N  Y  Sus  &  W  1st  ref  5s. . 

2d  gold  4  Ms 

General  gold  5s 

Terminal  1st  gold  5s.. 

Mid  or  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s 

Ev  &  Ind  1st  con  gu  g  Gs 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Jit  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. _ 

1  Florida  E  Coast  1st  4  Ms., 
ort  St  U  D  Co  lstg  4Ms. 
Ft  W  &  Kio  Gr  1st  g  4s 

CI  ai  H  &  H  Of  1882  1st  5s. 
*reat  Northern — 

C  B  &  Q  coll  trust  4s 

Re  fistered.ft 

1st  &  I  .'  ;s  ser  A__ 

'.'■■  1 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


leu) 
941 
923 
953 
981 
93  5 
93.') 

99S 
931 
991 
990 

991 

940 

'  ll 

920 

93  I 

936 

928 

91 

914 

934 

934 

9  10 

938 

940 

991 

947 

92b 

S  3  5 

921 

943 

952 

914 
911 
9 1 5 
000 

92  i 
92;; 
923 
001 
9  17 
917 
916 
922 
943 
946 
921 

930 

93  0 
928 
955 
93'.) 
940 
94U 
939 
949 

91  . 
917 
995 
995 
941 
941 
937 
937 
916 
93  7 
941 
92U 
947 
919 
923 
920 
928 
920 
990 
990 
990 
990 
951 
953 
953 
910 
982 
931 
930 
935 
922 
913 
940 
937 
937 
D  I 
943 
94" 
'.)  12 
920 
921 
942 
92! 
93 
951. 
941 
928 
913 

921 

92  i 
II 

933 

930 
933 
933 
933 
937 
937 


S3 


m-n 

t-N 
J-.J 
J-J 
J-.I 
J-J 

J-D 
J-J 
J-J 

M-N 

M-S 
J-J 
M-N 
3-F 
3-F 
J-J 
J-D 
J-D 
J-J 
J-J 
\-i  ■ 
Q-J 
4-0 

J-J 
F-A 

J-D 
A-O 

J-J 

M-N 

J-D 

J-D 

1-1 

J-I 

F-A 

W-N 

F-A 

a-s 

it- J 

J-I> 
J-J 
.'.->. 
A-O 
M-N 

J-J 
J-J 

J-D 
E-A 
.J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
\f-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-<) 
J-D 
.M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

l-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
d  N 
A-O 
.i-1. 
J-J 
J-J 
(V-0 
A-O 
A-O 
J-D 
J-J 

i-J 
A-O 

J-J 

,'-.1 
J-J 


J-J 
J-J 
J-J 
J-J 

J-J 
J-D 
J-D 


Price 

Friday 
No  .  3 


1  Id 
103 

"87" 


A  si 
106 
90 


10-1 


92*4  Sale 

9012 

9114 

eu'2  or 


!)ll     

10  /■. 
ii.lg    98 
971g.__. 

107     

106     


122     1241. 


90 


91     913a 

40       44 

60 

:  .i,  Sale 

IIH0II2 


106     . 
109%  . 


Si- 
ll |12 
100 

9/3, 


114*8 


115     117 


10u3,| 
■■  1, 
91 

12212 


OKI. 
111!--, 

8 

Sale 


9014 

91 

97 

8712 

99 
Sale 

~72i2 

88 
83 

Sale 
Sale 

99 
92 

89 

~95~~ 

105  ~ 

100 

10814 

104     107'f 
10812 
118     119 

100     

101 

102 

104 

96 


1031 
1073.1 


1203. 

88    Sale 
8414    85 
79    Sale 

771< 

883g  so- 
8OI9  Sale 
7714  Sale 

10758 

ill's  11  Ui 

108     

106 

1251s  Sale 

104  >g 

IOII4 

101      . 
I0II4  1031- 

79     .... 

85      

loSlo.. 
1101" 

100  ~  Sale 

105 

llll2 

101      

107-)g 

95 

9  ,"3  Sale 

90       95 

8J'j 

96     

965g  Sale 

97 

10034  Sale 


99 
125's... 
105      . 
lOoU  100 

*9S~"  '.'.'.. 


Week's 
Raruje  or 

Last  Sale 


Una  Ili'jli 

103     J'ly  '11 

SS      Mrh'll 
8M -Sep  '11 


104     Sep  '11 

10,1"  Dec  '01' 


928g  J 
92  Feb 
9  ,1..  Dec 
9OI4  Oct 
91  Oct 
96  Dec 
911- Dec 
1051  k.ug 
96Sg  Sep 
96  &.ui 
IOJ4  Oct 
1071;  Aug 


12134Oct  '11 


91    J'ly  'OS 


91  91 

-0  40 

58     Oct  'll 

-     1  , 
9734         98 

lil  ■„  Oct  '11 

io.) "  May '16 


1075s 

1091 
91 

1131> 

10712 
97*4 
10218 
11512 

;  19 
98 

10134 

91 

124 


J'ly '11 
Oct  '11 
Dec  'II 
Jan  '11 
Oct  '11 
May '11 
Oct  '11 
Feb  '03 
Aug '11 
Aug '01 
981" 
Oct  '11 
9878 
91 
May'll 


90i4  90i4 
98  Sep  'll 
98i2Aug'll 

87  8S 
10434  Moh '11 

0H2Apr  '11 
85     Men  '08 

88  883g 
81           83 
97     Jan  '02 

110  Sep  '04 
94     Sep  '10 
90  90 
70     Aug' 11 

105  Sep  '11 
1051-.  Oct  '11 
10bl2Mch'08 
104  Feb '11 
108  Jan  '11 
112  J'ly  '11 
119  Oct  '11 
loiWne'll 
lo.V s  May'll 
101  Oct  '11 
loouj'ne'll 
99i2J'ne'li 
118    Oct  '10 

88  88I9 

SIM  Oct  'll 
,8l2  7912 
77     J'ly  'll 

89  Oct  '11 
83  8612 
75-%         77U 

10)3gOct  '11 
HI     Oct  '11 

111  Apr '11 


125'g       125'g 
h  41g  Oct  '11 

lOOigJan  '11 

L02i2Sep  '11 

10.'    Oct  '11 

IOOI4  Dec  '00 

83     J'ly  '11 

U012Oct  '11 

110'2Oct  '11 

98'8       100 

110     Aug '11 

llf7sJ'ne'll 

1021g  Aug'll 

114     Apr*05 

95    J'ne  OS 

97  973g 

92    Aug '10 

83I4  Aug'll 

9712Oct  '11 

9614         965j 

OG'-g         sou 
1005s      10034 


99's  May'll 

125*gOct  '11 
132  Apr  '09 
105  Sep  '11 
IO884  .rue '00 
983BOct  '11 
98     J'ne '11 


§5 


No 


— 

103     105 

7 

92       95 
92 



OI4    94 







.     IO6S4 
96      07 

54 


12 


12 
113 


302 
677 


10 


10 


431 
32 
33 


Ramje 

Since 

January    1 


Low     hi'/h 
IO2I4 

SS       88 
88 


L06     107! 
1071.,  1077( 


12134  I25I4 


90       93 
40       6II9 
577g    09 

9434   0,1 

96       983 
11134  113 


1075810884 
10912 11134 


91       91 

ll.jlo  IIGI4 

10719  1071- 
97«4    991., 


11512116 


H638  100 
101      102 
977g  1001" 
891"    94U 

12334  124); 

90       94 
98       98 

9812  101 
8414    935;-, 
10434  10434 
0H2    611" 


3 

871? 

92*4 

13 

81 

851j 

4 

88'" 

95 

.... 

70 

70 

.... 

105 

10  '. 



10512 

IO9I4 

104  104 
108  108 
112  112 
11734  120.% 
10019  10K>{ 
IO4I4  10S 
101     104 

105  10634 
9912    9912 


847g  90 

8212  86 

7312  7934 

77  77 

86  91 

73  92 

69  801 9 

10914  niej 

I103gll3 
111      1113g 


123  125lg 
104'g  10-Hg 
I005g  loo-. 
10012  1()212 
10134  10434 


83  8714 
110  11012 
HOlg  1101" 

981g  101's 

110    1101 

11112113 
101      1021 


95       983g 

"821"  "S419 
9712    981g 

9512    98 

953g    981(i 

100     10034 


9S12    991g 
125     12714 


105     IOOI4 

"9514  ~98l" 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  3. 


St  P  M  &  M  {Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

B  Ulnn    ioi  Div  1st  g4siou 

Minn  Onion  1st  g  6s 192 

Mont  C  1st  gu  g  0s 193 

1937 

1st  guar  gold  5s 1937 

Registered 1987 

Will   &  S  F  1st  gold  5s.  1938 
Cult  (ie.Sl  1st  iL-i  &  t  g  5s.  .',1  952 

Registered 61952 

Hock  Val   1st  cons  g  4  HS-199S 
Registered 1998 

Col  &  II  V  1st  ext  g  4s. ..1948 

Col  &  To!  1  st  ex  4s 195 

lions  Belt  &  Te)  m  1st  5S...1937 

Illinois  Central — 
1st  gold  48 1951 

Reglsterei 1951 

1st  gold  3  Cs 1951 

Registered 1951 

Extended  1st  g  3Ms 195! 

Registered 1951 

1st  gold  3s  sterling 1951 

J  Registered 195] 

Coll  trust  gold  4s 1952 

Registered 1952 

1st  ref  4s 1950 

Purchased  lines  3  '   o.    ..1952 
LNOi  Tex  gold  4s 1  953 

Reglsl  ered 19  53 

Cairo  Brid  re  gold  4s 1950 

Litchfield  Div  1st  g  3s... 1951 
Loulsv  Div  &  Term  g  3  M31953 

Registered 1953 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div  &  term  g  3S.1951 

Registered 1951 

Gold  3  Ms 1951 

Registered 1951 

Spring  Div  1st  g  3  Ms 1931 

Registered 1951 

Western  lines  1st  g  4s 1951 

Registered 1951 

Bellev  &  Car  1st  6s. 1923 

Carb  A  Shaw  1st  g  4s 1932 

Chic  St  L  &  N  O  g  5s 1951 

Registered 1951 

Gold  3  Ms 1951 

Registered 1951 

Memph  Div  1st  g  4s 1951 

Registered 1951 

St  L  Sou  lstgu  g  4s 1931 

Ind  111  &  la  1st  g  4s 1950 

int  &  Great  Nor  lstg  6s. ..1919 

Iowa  Central  1st  gold  5s 1938 

Refunding  ;.  o'd  4s 1951 

Jamestown    Franklin    & 
Clearfield  1st  4s 1959 

TIV"an  City  Sou  1st  gold  3s. .1950 

J-V     Registered    ..1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Term)  1st  4S..1900 

Lake  Erie  &  W  lstg  5s. ..1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. ..1945 

Leh  Vail  N  Y  1st  gu  g  4  Ms. 1940 
Registered 1940 

Lehigh  Vail  ^a)  cons  g  4s_20()3 

Leh  V  Ter  Ry  1st  gu  g  5s..  19  11 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s..  1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &N  Y  1st  guar  g  4s... 1945 

Registered 1945 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s hl931 

1st  consol  gold  4s /J1931 

General  gold  4s 1938 

Ferry  gold  4Ms_. 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  goid  5s 1934 

Guar  ref  goid  4s 1949 

Registered 1949 

N  V  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  it  13   1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol9.">2 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 193' 

Gold  5s ..1937 

Unified  gold  4s 1941 

Registered 19  4 1 

Collateral  trust  gold  5s._1931 

E  II  &  Nash  1st  g  6s 1919 

L  r''n  &  Lex  gold  4  MS...1931 

N  O  &  M  1st  gold  Gs 195C 

N  O  &  M  2d  gold   6s 193t 

Padueah  &  Mem  div  4s. .1940 

Pel  -  icola  Div  gold  6s 1920 

St  Louis  Div  1st  gold  0 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s..l95f 

Atl  Knox  &  Nor  lstg 

Hi  ndev  B  l|  e  1st  s  f  g  6s. 1931 

Ltucky  Cent  go] 
L  &  N  &  M  &  M  1st  g4  ! 
L  &  N-South  M  joint.4s 

Registered 7U952 

N  Fla  &  S  1st  gu  g  5s_ .  _ 
N  &  C  Bdge  gen  go  - 

Pens  &  Atl  1st  gu  g  6s 1921 

S  &  N  Ala  con  gu  g  5s 1930 

L  &  JeH  Bdge  Co  gu  g  4s...  1945 


Price 
Friday 
Nov.  3 

Bid         Ash 

9234  .     . 

97 

1  1-1"  ... 

127US&U 

1 25     

111     114 


113 
03 


951 


102l4Sale 


'.  H2  ..    . 
9412   96 
IOOI4 

10218... 
100     ... 

1    :.i  --- 
90     


99I4 
"l65g 
_9'J  " 

"7312 


98 
88 

901- 
77  " 
86I4 


1057g 

73     

7319    77 

~8~4~  "863 


961 2 


11012 

943] 

1I312116 

113     

S412    87 


95       97 


9134 


9H2 
941g 

108     

IOIS4IO23 

68i2  Sale 


037g 
73!g 


941- 
74 


10&>g  Sale 


109    Sale 
104      105 
100     1077; 
1051"  107 
104 12  105 

9634    9814 
1121gll2/g 
11118112 
106     


9312    9434 


103      . 
IOOI4  . 


1101. 


108 

93      

9212 

96U 100 

9Ug    97 

95 

102      

9534  Sale 

Wh'-'-'-'. 

10334 

104     

96       971; 


1157. 

11U4 

99fgSale 

108 

111 

115 

i2  jr. 

125"" 

115 

11. si 

94 

9534 

lOdlg 

109 

114-s 

68 

. 

9234 

93  lg 

112 

113 

10419 

'.'■ 

10  1 

106 

905s 

911; 

107     

10024 

UOI4 

10)19  11  H, 

90      .. 


Week's 
Ran'je  or 
La  t  Sale 

Low  High 
925gMch'll 
96    Oct  '11 

llolgAug'll 
12714 

136I4  May'06 

112.4  Sep  '11 


H2i2Sep  '11 
94  94 


102         10214 
1001;  Sep  'os 

95  Oct  'll 

96  Feb '11 

101    J'ly  '11 

101     Aug'll 

100     Sep  '11 

91     Aug'll 

89     Apr '11 
931"  May '09 


SO    J'ly  '09 


o:,3,s  Oct  '11 

!  66g 

88     Oct  •   1 
99 

9434  Tan  'll 
',,,:■  Feb  'II 
3ep  'll 
so:..  Sep  '1 ! 
s.i.j  Nov'10 
123  May*99 
J'ne  '13 
75i2  Jan  '11 

Way'Ii 

I  let  '09 

luo    Nov'00 


96     Oct  '11 


fay '10 
9514  Oct  '10 
I  (34Sep  '11 

114     Feb  '11 
90     Oct  '09 


971"  Men '10 


98  J'l 

95     Sep  '11 

lOSUOet  '11 

0U2       10H2 

0 1 14         6S34 

94  04 

7334Oct  '11 
63  Oct  '00 
997g       1003S 

99  Oct  '11 
109  10:' 
104l9j'ly  '11 
1071"Oct  "11 
10514Sep  '11 
104'2Oct  '11 

973gOct  '11 
U214Oct  '11 
"IH4  IIH4 
108     NOV '09 


9334  Oct  '11 

10  i'">  Feb"  10 
loH4Sep  '09 

1103SOct  '11 


93  Sep  '11 
100    Aug'll 

99I4  Oct  '06 

93  May'll 
1041"  Dec  'o1- 

'.1534        9534 

95  Jan  '11 
UOI4N0VO6 

05  Am-  '07 
106    J'ly  '11 

9734  Sep  '11 

145gOct  '11 

il2i"J'ne'll 
s  ■■         9912 

9734  Nov 'lo 
10834  Sep  '11 
ill    Sep  '11 

05i2J'ly  'il 
121  Sep  'll 
U85sFeb  'll 

9534  053j 

10534  Mch '11 

113     Oct  '11 

7U" Feb  '11 

93  "         93 

112     Oct  '11 

106     Apr '11 

9412Oct  '11 

103    Dec  '10 

9014Oct  '11 

95    Feb  '05 

lO.sfi  .May'll 


uo  Jan  'll 
mi"  J'ne'll 
9H4  Aug'll 


Is 

No. 


5 
41 


58 


Range 

Since 

January  1 

Low    High 

925g    925g 

96       96 

114l9ll634 

127  "  1287g 

11212 112*4 


11219  11234 

8.n'8    9634 


101    loa^g 


94       95 

90 
100'g  10Ug 

loot,  103 

100     100 

86I4    91 

89       89 


98  98?s 

<>'i9  9S!2 

901g  98 

86  88 

9719  99 

9437  9|34 

96  97'2 

751g  75'g 

8512  &/I4 


76"l8 
7512 

"  Sfig 


955g    9612 


113S4117 
113     115 


95       9612 
1071"  109 
10012  103 

63       7 11 j 

94       9514 
73I4    7434 


9812  102 

0C  9934 
1081"11U4 
1041"  10412 
IO7I2HO84 
1051g  IO6I4 
IO4I4  IO4I3 

9634  9712 
II2I4  11434 
UH4II3 


9312    9434 


10912H212 


9234    9612 
9812  100 


93       9512 


9534    97 
95       95 


i0312106 
94  "    9834 

112     11612 

1121gll212 
98lg    997g 


10834  10934 
ill     113 
1043S  10512 
H8S4  12212 
Il85gll85j 

95  96I4 
1053410534 
113     113 

7H2    711j 

92  9384 
IHI9II2I4 
106     106 

94       96 


88       91 


IOSI4  1128s 


110     110 

llll21121g 

9H4    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Fage. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4s. 
MIlw  Elec  Ry  &  Lt  cons  g  5s 

Refunding  &  extea  4Ms. 

Minneap  St  1st  cons  g  5s 

New  Orl  Ry  &  Lt  gen  4  Ms. 
Portlaud  Ry  1st  &  ref  5s... 
Portland  Ry,  Light  &  Pow— 

Portland  Gen  Elec  1st  5s. 
St  Jos  Ry,  L,  H  &  P  lstg  5s 
St  Paul  City  Cab  cons  g  ^=__ 

Guaranteed  5s  gold 

Tri-City  Ry  &  Lt  1st  s  t  5s. 

1      'ground  of  London  os. 

4  Ms 

Income  6s 

Union  Elec  (Chic)  lstg  5s.. 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 


193S 

F-A 

192^ 

H-A 

1931 

.I-.J 

1919 

J-J 

1935 

J-.I 

1930 

11-  N 

1935 

loo, 

«-IN 

193  7 

J-.l 

193  7 

.!-.) 

1923 

. 

1938 

J-J 

1948 

1945 

A-O 

1920 

VI-N 

""1" 

101  " 

8634 

9S34    991" 


9S     .. 
105     .. 


97       08';, 


95 

61 


00 
06 


8314 


93i2  J'ly  'oo 

1041"i\ov'10 
>.'!•>  ,\ov'lo 

107l2Feb  '0C 
srit  Aug'll 
9834Aug'll 


98     Nov '08 

IOGI4  Apr  '1! 


97  Oct  '11 

98  Aor  '09 
96  Oct  '11 
62  0! 
84  Oct  '08 

83  Oct  '11 


Vt 


84      87U 
9812    9834 


106     IOOI4 


97       99 


9OI4    07 
3S'4     601; 


83       861g 


Street  Railways. 
United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 
Buffalo  Gas  lstg  5s 19    7 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  03 1923 

Det  Gas  Co  con  1st  g  5s 1918 

!Jet  Edison  1st  coll  tr  5s...  1933 
Eq  G  L  :\r  Y  1st  con  g  5s... 1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  lstg  5s 1949 

Kan  Clty(Mo)Gas  1st  %  5s. .1922 


J-J 
A-O 

A-O 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 

MrN 

A-O 


751? 

80 

84% 



65  ; 

10212 

107 

61 

94 

95 

10012 

102 

IOIS4 

10512100'9 

101 

100 

101 

103 

98 

9934 

75I4  Oct  '11 

85    J'ne'll 
00     Oct  '11 


106l2      10634 
60     Oct  '11 


100*8  Sep  '11 

95*g  Sep  '08 

101i4Oct  '11 

106     Oct  '11 

611"  Oct  '01 

100     Oct  '09 

104  104 

977g  J'ne'll 


75       75U 
85       85 
0519    725g 


10534  10834 
5914    62*g 


100     101 


100     IOH4 
105     IO6S4 


103     1041 
977g    9911 


•No  price  Friday:  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April,     h  Due  July,     ft  Due  Aug.     •  Due  Oct.     *  Option  6*le. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Nov.  3. 


Manila  RR — Sou  linos  4B.193C 
exlcan  Com  oona  g  -Is.  .191 

2d  oons  lno  g  3s  trust  recta 

Equip  &  coll  g  5s 1017 

2d  series  g  5s 1919 

Mex  inteni.it  1st  con  a  Is 197" 

Stamped  guaranteed 197 

Minn  A  St  L  1st  gold  7s 192 

Pacific  Ext  1st  sold  63.. .192 

1st  cousol  gold  ;">s 19.'! 

1st  and  refund  gold  4s 194: 

Dos  m  ft  Ft  d  1st  gu  4s.  .19a 
M  StP&SSM  oon  g  is  in;  gu.1931 
M  S  S  U  A  A  1st  g  is  inl  gu.192 
Mississippi  Central  1st  5S..194J 
Missouri  Kansas  &  Texas — 

1st  cold  4s ..100 

2d  sold  4s (71991 

1st  est  gold  5s. 194- 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Hs._ .1936 
S:  T.ouis  Dlv  1st  ref  g  48.200 

'  ft  U"a  1st  gu  g  5s 191 

C  &  Pao  1st  g4s 199 

£  A  E  1st  gu  g  58 1942 

,  &  Ok  1st  guar  r>s 194; 

M  K  &  T  of  T  1st  gu  g  5s.  1941' 
Sher  Sh  A  So  1st  gu  g  58.1943 
Texas  &  Okla  1st  gu  g  5s  1»4:; 
Missouri  Pac  1st  oons  g  6s._192f 
Trust  gold  5s  stamped.. al91 7 

Registered . _a191 

1st  collateral  gold  5s 192 

Registered 1920 

40-year  gold  loan  4s 194 

3d  7s  extended  at  4% I93t 

1st  &  ref  conv  5s 1951 

Cent  Br  Ry  1st  gu  g  4s. .191'. 

Cent  Br  U  P  1st  g  4s 194f- 

Leroy  &  C  V  A  L  1st  g  59.1920 
Pac  R  of  ilo  1st  ext  g  4s_193.x 

2d  extended  gold  5s 193- 

StL  Ir  M&S  gen  con  g  5s.  1931 

Gen  con  stamp  gu  g  5s.  1 93  ' 

Unified  &  ref  gold  4s. .192 
Registered 192y 

Rlv  tc  G  Div  1st  g  4s. .19.;. 
Verdi  V  I  &  W  1st  g  5s..  192 

Mob  <i  Ohio  new  gold  6s 192: 

1st  extension  gold  6s /U927 

General  gold  4s 193' 

Montgom  Dlv  1st  g  5s 1947 

St  L  &  Cairo  coll  g  4s el93( 

Guaranteed  gold  4s 193. 

Nashv  Chatt  &  St  Louis — 
1st   7s 191." 

1st  consol  gold  5s 192- 

Jasper  Branch  1st  g  6s..l92 
McM  M  W  4  Al  1st "6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Hs.l  957 

Guaranteed  general  4s 197V 

Nat  of  Mex  prior  lien  4  Hs.192' 

1st  consol  4s 195. 

N  O  &  N  E  pr!or  lien  g  6s..pl91E 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River — 

Gold  3  Hs 199 

Registered 199 

Denemure  gold  4s 19" 

Registered 1934 

Lake  shore  coll  g  3  As 199.1- 

Registered 199s 

Mich  Cent  coll  gold  3  >$s.l99- 

Registered 199 

Beech  Creek  1st  gu  g  4s__193- 

Registered 1 13 

2d  guar  gold  5s 1 8  I 

Registered 1936 

Beech  Cr  Kxt  1st  g  3  '^s.619.. 

Cart  &  Ad  1st  gu  g  4s 198> 

Gouv  &  Oswe  1st  gu  g  53.1942 

Moil  &  Mai  lstgu  g  4s 199 

N  J  June  R  guar  1st  4s. .19* 

Registered 1986 

N  Y  &  Harlem  g  3  lis..    2 

Registered 2000 

N  Y  &  Northern  1st  g  53.1921 
N  Y  &  Pu  1st  cons  gu  g4sl9y: 
Nor  &  Mont  lstgu  p  5s. .191(1 
Pine  Creek  reg  guar  6s. _  1  932 
R  \V  &  O  oon  1st  oxt  58.61922 

Oswe  &  H  2d  gu  g  5s e19!" 

R  \V  &  O  T  R  1st  gu  g  5s.  1  9 1  ( 

Rutland  1st  con  g  4  %b.  .194 

Og&LCham  1st  gu  4s  g 

Rut-Canad  1st  gu  g  4s    I 

St  Lawr  &  Adir  1st  g  5s. .199 

2d  gold  6s in 

Utlca  &  Bik  Rlv  gu  g  4s.  192: 

Lake  Shore  gold  3  Ms 1991 

(tstered 1997 

Debenture  gold  4s. . 
25-year 

Registered 1931 

Ka  \  «  1 

R  is':  5s. 

a192 
Pitts  MeK  A  Y  1st  go  08.1932 

2d  guaranteed  Os 1934 

McKees  &  B  V  1st  g  6  . 
Michigan  Centi  al 

i 

43 .194' 

i .1941 

J  L  &  S  1st  gold  3  HS..1951 

1st  gold  1  ''-: 

20-year  debenture 


3* 
8 1 


M-N 

J-J 


A -l) 
M-S 

.1-1' 

M-N 
M-S 
J-J 
J-.l 
J-J 
J-J 

J  D 

l-'-A 

w-,\ 
M-S 
J-J 
A-O 

d-N 

P-A 

A-O 
M-H 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
K-A 
tt-S 
M-  N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
>l-N 

H-S 
J -I) 

y-j 
\i-s 

F-A 
Q-F 
J-J 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 

J-J 
J-J 
>1-A 

n-N 

F-A 
F-A 

F-A 
F-A 

J-J 
J-J 
J-J 
J-J 

A-O 
•i-D 
J-D 
•1-  S 
F-A 
F-A 
frt-N 

l-M 

A-O 
A-O 

A-O 
J-D 

A-O 

F-A 

n-N 
j-j 

j-j 
j-j 

■1 -j 

A-O 
J-J 
J-D 
J-D 
[-S 

d-.s 
H-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
*l-S 

;:? 

J-J 

J-S 
H-N 

A-O 


I' rice 
Friday 
Nov,  3 


>id 


Ask 
88 


hO 


.  Ill  , 
97 


04 
7.! 
8OI4 
97»g 


U8I4 

841j 

IOUj 

,  .1 

88 

783a 
10514  . 

88 

IO8I4 
10612 
lo4 
102 
103 
I077g 

«J?8 


Sale 

84»4 

Sale 

.si 
S.    0 

N'J.. 
hi  I?, 
110 
106 

l04" 

IO8I4 

101 


100      1001 


74I4  7712 

95 

89    Sale 

9034 

78       8818 

102 

96-">(<    071- 

I09»j 

107     Sale' 


Si7S     821; 


S4'.g    85 

100 

120     I2OI4 
114     117 

85      8614 
110     117 

63 '2    85 

9214    9J1.1 

10  11-  1013j 

108     

113      

1071.1 

IO/I4 
92ig  Sale 
84 14  Sale 

100 

80       83 

1041g 

88 

881g  Sale 
86>4    871j 

9212    05  " 

7'J3g  Sale 
76-34    7  id  9 
78       78U 
75       77 
9918... 


IO6I4  . 


S41-> 

00  " 

100      


9534  100 


90 


9712, 


120     _. 
107's  10s  ' 
1051 


95 
8712 


02 


118     .. 

99?a  - 

:,si„    90 

88      881? 


L08     ... 

11U2  ... 

12l"  '.".'. 
12312... 

10  s 

110     113 

109     . 

■ 




8684 

1 


WeeXt 
Range  or 

Last 


Law 


11  iji. 


100    May'll 
vpr  '09 


77     Moli   id 

70     NOV'10 

1  10     Aug'll 

UOlg  Augll 

UI3      Oct  "11 

70     Oot  'II 

Ml-  A 

07  "Oot  'II 

98I2  Jan  'it.' 

0312Moiril 


11 

s 
No 


9758 
s  II.. 

101 
.  S«4 
S77g 
78 

10j3s 
88 

L08'a 

10612 

104 

10J1-. 
104 

10734 
100 

99 

907g 


"St, 

Oct  '11 

ion-. 

Oct  '11 

881j 

Oct  -if 

Aug'll 
Oct  '11 
Oot  '11 
1001 
Oct  'If 
May'll 
10  1 
107S4 
100 
Mch'10 
99'S 


75 
9612 

87?g 

903g 

83 
110 

961 
1081 
106i2 
111 

8H9 

,sii;f4 

84 

1Q218 
12012 
114 

86 
110 

81 

0>l2 

KJIU 
110 

n.Vs 
iosi-> 
n.i 
9134 
8-H4 

1003] 
S034 


75 
May'll 

89 
Oct  '11 

83 
Moh  '06 
Oct  '11 
May'll 

107 
Sep  "09 

8II9 
Men '11 

84 
Jan  '10 
Oct  '11 
Sop  '11 
Sop  'II 
Apr  '11 
Men '11 
Men '11 

Oct  '11 

Oct  '11 
Nov  "10 
Doc  '10 
J'ly  "04 
92l8 
84l4 
Feb  '11 
Oct  '11 


88I4  J'ly  '11 

8734  8S14 
8719  Oct  '1] 
931«  9884 

9234  Sep  '11 

79  ,    - 

77l9  0ct  '11 
77<s  Oct  '11 
75  Sep  '11 
OS-is  Dec  10 
99     May'll 


U7I2  Apr  '09 


J\v  Mch'll 
105     Oct  '02 


OOlgFeb  '11 

10g"  Oct'09 

97 ."s  Aug'll 


l.'l Ho. Tan  '09 
107  ()<:.'  '11 
106  Jan  'OS 
104  J'ne'io 
i'ly  'll 
86  Sep  '11 
J*ne'09 
J'ne'OO 
Feb  '08 
J 'no 'l  1 
i!  Oct  '11 
ssi.»Oct  '11 
031 9 

031.1 

1  ay '11 


92 

11, 
125 


loh'll 
I i)D     Dec '00 

12  :     <Jct  '11 


1  1  I 
1  L9 

99 
i 

D 


Apr  '11 

J'ne'06 

J'ne'os 
8812  Oct  '11 

■  I 


1(1 

"ii 
"26 


12 


35 
"i  1 

"w 


15 
124 


in 


Since 


10    130 

110IS11018 

103    100 

80      mi- 
9534    9S 

"9312  _9jrr 


981, 

8  1I4 

,.s 

S312 
78 

105*8 
88 

106!4 
IO284 
1 0  ;i .. 
103 

loolo 
99^ 


86 

1031 

83 

1053g 

Mil 

10s 

105•3^ 

1051. 

in..'., 

111 

1021. 


993,  102 


74  81 

9612  961" 

84  96<> 

903g  93S4 

83  83 


96       983 
IO8I2IO8I' 

10 


mi.    871 
8034    8634 
8214    883g 


120 

11  t 

86 

110 
81 


122 
11 6-1 ; 

M 
HOI4 

81 


0.J1"    941; 
L041ol061; 

L091g  111 


91     95ia 

83       8934 

10034  10()34 

78lg    83ls 


88I4    88I4 


87 
86 


90 
891. 


921  g    941; 


921 9 
78  " 
75 


931S 
807g 

793, 


76l2    7919 
75       78" 


99       99 


99       99lg 


90'-g    901fl 


9714    977s 


107      110 


8512    90l£ 


99-34  100 
88  90 
*7is  so 
9212  0.5 
921<i     0-13; 


1 


123     123 


111     111 


9 1       93 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Knding  Nov.  3. 


Miciii'-an  Central — 0  on) 

6C4  Stur  [81  gu  g38.1989 

N  'i   Ohio  <v  st  L  1st  r,  -is.  103' 

Istered.. 193: 

Debenture  4s .    I 

\\  est  Shore  1st  4s  gu 

Registered "■ 

N  Y  Cent  Lines  cq  tr  4  'is  1923 
laxit 

Non-conv  dcbcii  4s 1955 

Non-cony  i.° 10 

Conv  debenture  ;iws I9."u 

Conv  debenture  (is 194.' 

Harlem  R-:>t  Cues  1st  4s. 195 
Coin  avw   Eng  1st  gu  -is.  1 96 
1  [ousa  tonic  .  I  eons  g  5s. .193/ 
\  1 1  ft  Deri  ip  cons  cy  5s.  1918 
New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Seour  deb  48.195'i 
N  \  O  &  W  ref  1st  g  4s...<7i99: 
Registered  .$5, 006  only.f/io;,. 
General  4s 195 

[fort  &  South  1st  gold  5s. .101 
Xorf  &  West  gen  gold  6s. ,193 

Improvement  &  oxt  g  Gs.lD.'i 

New  River  1st  gold  6s 183; 

N  &  W  Ry  1st  cons  g  4S..1  99( 

Registered 199 

Div'l  1st  1  &  gen  g  4s.  .194- 

10-25-year  conv  4s 1932 

Pocah  C  &  C  joint  4s.    19  1 

C  C  &  T  1st  guar  gold  5s.  192: 

Sclo  V  &  N  E  1st  gu  g  4s.  1981 

N'orthern  Pac  prior  1  g  4s..  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered n2  04  7 

St  Paul-Dulmh  Div  g  4s.  199 
Registered 1090 


Dul  Short  1,  1st  gu  5s   _    101 

St  P  &  N  P  gen  gold  6s.  .192.'. 
Registered  certificates  _1 92 M 

St  Paul  &  Duluth  1st  5s   1931 

2d  as... 1917 

1st  consol  gold  4s 198: 

Wash  Cent  1st  gold  4s...  194; 
Vor  Pac  Term  Co  1st  g  6s.   193; 

Pacific  Coast  Co  1st  g  5s. .194'. 
enna  RR  1st  real  est  g 4s .19.2^ 

Conso]  gold  ,ris 191! 

('D)isol  gold  4s _19'K' 

Convertible  gold  3Ka 1912 

Convertible  gold  3  'As 191 

Registered .1915 

Cousol  gold  4s 19   i 

Alleg  Val  gen  guar  e  4s  1942 
D  R  R  K  &  Bge  1st  gu  4sgl93(> 
Phila  Bait  &  W  1st  g  4s  191.". 
Sod  Bay  k  Sou  1st  g  5s  10.2 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  KR  &  Can  gen  4s. .  1  B-i 
t'enna  Co  guar  1st  g-4  Ks 1921 

Regis  tered 1921 

Guar  3  y2s  coll  trust  reg.  1937 
Guar  3  Hs  coll  trust  ser  B.194  ' 
Trust  Co  certfs  gu  g  3  J4s.1.91  fi 

Guar  3  Ha  trust  ctfs  C 1942 

Guar  3  Us  (rust  ctfs  D.  1944 
Guar  15^25  year  g  4s..  .1931 
Cln  Leb  &  Nor  gu  4s  g  .1942 
CI  &  Mar  1st  gu  g  4  HS..1935 
CI  &Pgengug4  Ksser  A  1942 

Series  B 1942 

Int  reduced  to  3HS.1942 

Series  C  3  'As 1948 

Series  D  3  ?as 1950 

Erie  &  Pitts  gu  g  3  'As  B.1940 

Series  C 1940 

GrR  &  lex  1st  gu  g  4  Hs.1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

2d  7s .  1912 

3d  78 &1912 

Pitts  Y  &  Ash  1st  con  5s.  192 7 
Tol  W  V  &  O  gu  4  J2s  A      1931 

Series  B  4'As 1933 

Series  C  4s.  _  19:2 

P  C  C  &  St  L  gu  4  Hs  A. .1940 

Series  B  guar 1942 

Series  c  guar 1942 

Scries  D  4s  guar..  1945 

Series  E  3  ?.;s  guar  g 19  19 

Series  P  gu  1  s  g .19 53 

Series  G  4s  guar    .  1957 

C  St  L  <Sc  P  1st  con  g  5s..  1932 

Pco  ic  Pek  Un  1st  g  Gs 1021 

2d  gold  4  Us .      61921 

Pere  Marquette — Ref  4s...i95;i 

Refunding  guar  4s 1055 

Ch   &  W  M  5s 1921 

Flint  &  P  M  g  0s__ 1920 

1st  consol  gold  5s 193S 

Pt  Huron  Div  1st  g  56.1989 
Tus  tz  H   1st  gu  g  4s. 193  1 
Philippine  Ry  1st  30-yrsf  4s.'37 

Pitta  Sh  &  L  E  1st  g'os 1940 

1st  consol  gold  5s 1943 

Reading  Co  gon  g  4s 1997 

*•*>  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

,2-t  Jo  &  Gr  Isl  1st  g  4s 19  17 

''t  L  is.  San  Fran  gen  g  68-.  1  93  1 

General  gold  5s 1831 

St  L  &  S  !■    Hit  cons  e  4s.  1990 

Gon    15-20  yr  5s_ 1927 

Southw   Dlv   1st  g  5s._P.U7 

Refunding  g  4s 1951 

1 .  I 1951 


J-I! 
Y-0 

J-J 
J-J 

J-J 

J-J 

-  ■ 
J-J 
J-J 
M-N 
J-J 

- 

- 
J-J 
J-J 
M-JN 

M-S 
J-D 
ft-K 

M-N 
F-A 

A-o 
A-O 
A-O 

J-J 
J-D 
J-D 
J-J 

M-N 

y-j 
y-j 

Q-F 

y-F 
J-D 
J-D 
M-S 

F-A 

y-F 

F-A 
A-O 
J-D 

y-M 
j-j 

j-p 
A-ls 

tr-s 

M-N 
M-N 
J-D 
J-D 
M-N 
A.-S 
F-A 
M-N 
J-J 
J-J 
U-S 
J-J 
J-J 
M-  S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-  N 
F-A 

J-J 
J-J 
J-J 
J-J 
J-J 

A-O 
M-N 
J-J 
J-J 

Al-  S 
W; 
A-O 
M-N 
M-N 
F-A 
J-D 
.M-N 
(V-0 

W-IM 
J-J 
J-J 
f-D 

n-N 

A-O 
F-A 
i-J 
\.-0 
I-J 
J-J 
J-J 
A-O 
J-J 
J-J 
f-J 
J-J 
J-J 
M-N 
A-O 
I-J 
J-J 


Price 

No  .  3 


Ask 


103      10il 
995g  100-4 

ioo 

10Hg  10168 

*10212 

97      

1021- 

103l9____ 


9!     Sale 

91  i 
11 

98 


in      1 
I- 

93  " 

U27g.„. 



91  '  •  _. 

9*ig  948 

933 

92-4 

Inl:-. 

'      .; 

124      1 
123121245 
•i  Sale 

977, 

9314  Sale 
10734  Sale 

91       93 
10419 

ii,  i]  Sale 
lOOigSale 

9,sl-.    !  91j 
697gSale 

69 

96       9019 


U7rt-'r 
/,'.     /<  or 
Lost 


I     ::, 
.   .;.       I 

I'll 

1008S 
loots  J'ly  'ii 

■ 

ict  '11 
92 
!0 

,„, 

Sep  'ii 
U3ig  J'nc'li 
107     Aug  '09 


5  5> 


No 


11.014 

11412 

107      

10il4 


89     __ 
IIU9 
105     100 

99121001; 

110 

.    ..102 

993g    991 

97     Sale 


90 

9734    9Sos 
90 

88      

98     . 

9612 

10312 

107      

10718-.-. 

*  y<>i s  '-".'- 

*  901g 

*  901  s 

*  9018 

105 

10134 

10134  .. 

101      

107     

101     

101     

94      

1071' 

107 

*105     ... 

97     ... 

92%—. 

07      ... 

97       98 
11319 

'.111  !  ' 
66-2  (i'' 
65  ■  68 
I  9  ,    L00 

no  ■■-, 

07     101 
97     102 

90 

B4 

1   -I 


' 


■    89 

IIS         I 

.... 
88 
KS     Sale 



10     SaO 


87     May'll 
943 

■..!■  Oot     '! 
91-4  Aug' I  I 

.    I     '  X  t   'I  ! 

■  J'ne'J  1 

124    Sep  '1 1 

123-2  Oct  'II 
99-2         99»4 

98  Jan  '11 
93 

'071.1  1077,; 
...  Oct  '11 
041;  Oct  '11 
9712         97-2 

ioois      1001,1 

99  Oct  '11 
09*4         70 
68     Sep  '11 
90     Sep  'II 


99 
11534 

115-% 

110 

L0234 
961 
9Hg 

1111.. 

105 

102 
!  93g 
9684 
96W 

103 
9978 


Feb  '10 
Sep  '11 
Aug'll 
J'ne'10 
J'ne'll 
Apr  '10 
Apr  '11 

111-2 

IO5I4 
Oct  '11 
J 'lie' 1  1 

102 
998. 
97 
Sep  '11 

103 
Apr   11 


10158      101% 
102     Jan  "03 


l'J3is  May '10 
10314  Oct  '11 
I02U  Mch'll 
'JO  Aug'lU 
88%  J'ly  '11 
07%  Sep  'II 

87  Aug  Ml 

88  Sep  '11 
981g  Oct  'II 
9614J'ly  '11 

110  Jan  '05 
11034Jan  '09 
10934J'ly  '00 

96  Aug"'00 
90  May '08 
OOlgApr  '11 
is-!  Apr  '04 
105  Sep  '11 
103  J'ne'll 
l03%Feb  'II 

109  May'li. 
103     Aug '01 

100    J'ly  '10 


8 

34 

1 


31 
839 


7.' 


llangc 

>s  rue 
ri/    1 

Low    Hiyh 


99     looig 

"'.C'-'ig 
i  '    'oll2 

lOOU 
1  llpio 

93I4    94*8 

92       9412 

l.,.,i., 

■■■-'•: 
'  131g 


I0512 

;.  ,' 

106 
985s 

70 

1,, 

103 
98 


Oct 
Sep 
J'nc 
Dec 
Aug 

Oct 
J'ly 
Mas  i  1 
Jan  'Ji 
J'ly  'i  i 

Aug'l  1 

Apr  ')  ! 

1  Ml. 

Meh'l  1 

Aug  11 


Oct  Ml 

fly  '9; 
9 

let  'II 

9714 


I  ICt   '1  I 

Jep  'll 

>0t    'I  1 

l.-h'l  I 


274 


. 


! 
9U4 

! 

9712 

98  " 

01 19 
1001 9 

11,  11, 
96I4 

98 
68 
68 
96 


87 
97 

12434 
127 

9984 
98 

9 

1097g 
'.  ..'■ 

10412 
971 2 

10034 
99I4 
7H2 
(.0I9 
OS 


11534  11634 
1158gll«3g 


102 


1023 


9HS 

111 

105 

lOOlo 

108 

102 
9S34 
957S 
961g 

102 
997S 


911  j 

11   Ho 

108 

102 
ins 
10319 
001- 

9714 

97 

l()4ia 
10014 


lOUg  10212 


10314  10412 
I027g  1027, 


88 
97 


89 
9734 


88  88 
97.I4  99 
96       96I4 


901 2    91 

I04I4  105  " 
103     104 
1037,   1037g 
10134  10134 


ll)734 
10734 
106  "  100 


9184     O.il.s 

98 

113     11312 
109     109 

'J.ilj 

7(>34 

87       763g 

1 1 034 
103 


•  1        SH 


98I2 
97lg 

06 


90 

is      UOlg 
107     108 
91 

LOllf 
77        83 
80*4    B0*4 


HISCELLANBOI  S  I'.ONDS— Continued  on   Next  Page. 


Gas  and  Electric  Light 

Kings  Co  Kl  L  &  P  g  5s 

Purchase  money  6s 

Convertible  deb  69 

Ed  El  II  i.  in  g  4s. 

Lac  Gas  L  of  St  L  1st  g  5s.. e 

I'.   I  and  ert  1st  g  5* 

IBlwaukee  Gas  L  1st  4s. . 
Newar«-  Con  C  is  g  5a 
N         IBLB  /c  P  g 

Purchase  mom  , 

Ed  El  III   i  -  5a    .. 

NY&  Q  El  LAP  : 
N  V  *:  Rich  Gas  1st 
Pa     ■.<:  G  &  El  Co  Ca!  G  &  E 

Corp  unifying  &  ref  5s. . 
Pat  &  Passaic  G  &  L 


I9.-.7 

A-O 

1939 

J-J 

1  9  1 9 

- 

A-O 

J-D 

J-J 

1921 

1037 

1949 

M- 

Sale 



101U 



105     Oct  '11 

116           116 

sHi-Oct  'll 

(i 

1013, 

11 

lot   '1  I 

)Ct  '1  1 

94             941.; 

6 

10119  106 


ion,  ion 
111    11 2* 


91 34    96 


Gas  and  Electric  Light 
Peo  Gas  &  C  1st  coo  g  0S...1043 

Refunding  gold   ..-;. 10  1, 

Registered 1947 

Ch  G-L  &  CUe  lstgu  g  5 

'.  '    ....  1  is  1930 

J  rid  Nat  (.as  Bt 

[pli    1  Co  co  tv  5     ..1919 

rase  L  4  P  8 
in  O  &  E  1st  g 
Blec  1.  .v  P 

Rei  ■  

Bit 

1057 

letter  U  tit1  - 1  5s 19(0 


— 

101 

101 



117 


Ocl  '■  i 
Mch'll 


i     .r 
■     i 

ep  -i  i 
J'ly  'ii 


111;  J'ly 


11912 

I  0234 


IO284  103"j 

llll 

918| 
IQOlj  lol'g 

loi"  I f •» ~ 

ii "  "»2"" 

M.u" 
Ml 

•i'Oj 
104      1051j 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     t  Duo  1  to.     »  Due  May.     a  Due  June.     U  Due  Juljr.     p  Dae  Nov.     4  Option  sale. 
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BONDS 

ii 

4a, 

Price 

Week's 

-S^S 

Range 

N.     T.     STOCK     EXCHANGE 

Friday 

Range  or 

CO 

No. 

.Since 

Week  Ending  Nov.  3. 

Nov.  3 

Last  Sale 

January    1 

St  L  &  San  Fran  (Con) 

Hid         Ask 

Low         High 

Low    High 

K  0  Ft  S  &  M  con  g  6s_. 

928 

M-N 

117     118 

116%       1161S 

1 

116     1171- 

K  C  Ft  S  &  M  Ry  ref  g  4s. 

1113  6 

A-0 

78^4  Sale 

7>:"i          79'a 

35 

77%    81 

Registered 

93  6 

A-0 

79     Sep  '10 

K  C  «  M  li  &  11  1st  gu  5s. 

939 

A-O 

IOOI4  Dec  '09 

Ozark  &  Ch  C  1st  gu  5s  g. 

1 9 1 3 

A-0 

97%    99 

99     Oct  '11 

__-_ 

97%    99% 

St  L  S  W  1st  g  4s  bd  ctfs.. 

989 

M-N 

91       92 

9H4         9H4 

3 

89<g     9L>3; 

2d  g  4s  Inc  bond  ctls p 

.989 

J -J 

80      83 

80     Oct  '11 



78       83 

Consol  gold  4s 

1932 

.1-1) 

79%  Sale 

79I4         8012 

26 

751g    81% 

Gray's  Pt  Ter  1st  gu  g  5s. 
S  A  &  A  Pass  1st  gu  g  4s 

1947 

J-D 

95 

101%  Apr  '07 
87i4         87% 

1913 

J-J 

87%  Sale 

8 

86       88I/1 

S  F  &  N  P  1st  sink  £  g  5s.  . 
Seaboard  Air  Line  g  4s 

1919 
1950 

J- J 

A-O 

101     Oct  '09 
8712Oct  '11 

.... 

85»4    871o 

Gold  4s  stamped .. 

1950 

A-O 

8714    8758 

87%  Oct  '11 



8434    88 

Registered 

1950 
1949 

A-O 
F-A 

80    Sale 

80             80% 

84 

Adlustment    5s o 

74%    82 

Refunding    4s 

.959 

A-O 

8112    8214 

82            82 

10 

82       82% 

Atl-Birm  30-yr  1st  g  4s.e 

1933 

M-S 

87       88 

8634          87 

7 

85%    87 

Car  Cent  1st  con  g  4s 

1949 

.l-J 

92%    98 

9184  Apr  '11 

.--_ 

91»4    913j 

Fla  Cen  &  Pen  1st  g  5s... 

1918 

J-.I 

100     

103     May '11 



102     103 

1st  land  gr  ext  g  5s 

i930 

J- J 

Consol  gold  5s 

i943 

J -J 

10434 

10534  Apr  '11 



I6534  I66~3S 

Ga  &  Ala  Ry  1st  con  5s. o 

.945 

.1-.) 

107     Sale 

107          107 

2 

104      107 

Ga  Car  &  No  1st  gu  g  5s. 

[929 

J-.I 

10434 

104120ct  '11 



104      105 

Seaj  &  Roa  1st  5s 

1926 

J-.I 

105% 110 

109     May '11 



109     109 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  .ft 

949 

,T-D 

9234  Sale 

923g         9234 

99 

90%    937f: 

Registered k 

.949 

.1-1) 

9H2 

90     Aug'll 



90       901- 

20-year  conv  4s __p 

[829 

VI- S 

97    Sale 

96%         97 

141 

94  %  100 

Cent  Pac  1st  ref  gu  g  4s. . 

1949 

F-A 

9714  Sale 

97             97% 

8b 

96       97% 

Registered   _. 

1949 
1929 

F-A 
J-D 

96% 

90     Sale 

97     Feb  'lu 
90            90 

Mort  guar  gold  3  y2s..k 

2 

90       92 

Through  St  L  1st  gu  4s. 

1954 

A-O 

92      93 

9ii2oct  '11 



91%    933j 

G  H  &  S  A  M  &  P  1st  5s. 

1931 

M-N 

..  10712 

108%  Oct  '11 



108%  108% 

Gila  V  G  &  N  1st  gu  g  5s. 

1924 

M-N 

102     105 

103     May '11 



103      103 

Hous  E  &  W  T  1st  g  5s. . 

1933 

M-N 

104      

105    J'ne'll 



105     10534 

1st  guar  5s  red 

1933 

M-N 

104      

104l2Aug'll 



1041,  105 

H  &  T  C  1st  g  5s  int  gu.. 

1937 

J-.I 

109%  no 

109%  Aug'll 



1091,11034 

Consol  g  6s  Int  guar.. 

1912 

A-0 

110i8 

107l2Sep  '11 



107%  109% 

Gen  gold  4s  int  guar.. 

1921 

A-0 

95    Sale 

95           95 

3 

9334    96 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7S..1918 

M-N 
J- J 
A-O 

112     

113l211434 

119l4Mch'10 
107i2Jan  '09 
112i2Sep  '11 

.... 

112%115l9 

1st  gold  6s. _    

1920 
1912 

J -J 

A-O 

10934 

111    Mch'll 

— 

111     111 

N  Y  Tex  &  M  gu  4s  g 

No  of  Cal  guar  g  5s  _ 

1938 
1927 

A-0 

J -J 

114% 

101     

112     Feb '07 
102     J'ly  '11 

Ore  &  Cal  1st  guar  g  5s. . 

... . 

102     102 

So  Pac  of  Cal — 6s  E 

1912 

A-O 

10H2May'll 



101%  102% 

1st  gold  6s  F   

1912 
1937 
1937 
1950 

A-O 
M-N 
J-J 
A-O 

109%  112% 
89       92 
91     Sale 

114l2Dec  '04 
116     May '07 

90  J'ly  '09 

91  91 

1st  con  guar  g  5s   _ 

So  Pac  Coast  1st  gu  4s  g. 

San  Fran  Terml  1st  4s.  . 

51 

9038    93% 

Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 

M-S 

10012 

101%  Sep  '11 



101%  10178 

Con  gold  5s 

1943 

J-J 

10158May'll 

101% 103 
93%    96 

So  Pac  RR  1st  ref  4s 

1955 

.l-J 

95     Sale 

94%        95 

76 

Southern  1st  consol  g  5s 

1994 

J-J 

108     10838 

10734      108% 

43 

104%  109% 

Registered 

1994 

J-.I 

105    Sep  '11 

105     105 

Develop  &  gen  4s  Ser  A. 

1956 

A-O 

79     Sale 

78%        79l8 

462 

7434    80% 

Mob  &  Ohio  coll  tr  g  4s.  . 

1938 

M-S 

8512    88 

8612         8612 

1 

85       88 

Mem  Div  1st  g  4  H-5s 

1996 

J-J 

108     . 

108     Oct  '11 



108     109% 

St  Louis  div  1st  g  4s 

1951 

J-J 

88     Sale 

87            88 

14 

86%    89 

Ala  Cen  R  1st  g  6s 

1918 
1948 

J-J 
J-J 

10712  HOlo 

8718    90l2 

10778Nov'10 
90l2         9012 

Atl  &  Danv  1st  g  4s 

1 

90%    90% 

2d  4s 

1948 

J-J 

82l4    8234 

82l4  J'ly  '11 

82%    82% 

Atl  &  Yad  1st  g  guar  4s.  . 

1949 
1916 

A-O 
J-J 

76     

Col  &  Greenv  1st  6s 

10514 

105l2Sep  '11 

....  _ 

105%  107 

E  T  Va  &  Ga  Div  g  5s... 

1930 

J-.I 

10734  10812 

IO8I4  J'ne'll 



107%  108% 

Con   1st  gold  5s 

1956 

M-N 

110i,Sale 

IIOI4       11012 

3 

109%  112 

E  Ten  reor  lien  g  5s 

1938 

M-S 

10418  10634 

106%  Sep  '11 

---- 

105     107 

Ga  Midland  1st  3s 

1946 
1922 

A-O 
J-J 

6212   72 

11234_. 

65     Nov '09 
112l2Oct  '11 

Ga  Pac  Ry  1st  g  6s 

___  . 

112%  114 

Knox  &  Ohio  1st  g  6s 

1925 

J-J 

II4I4II6 

115l2May'll 

---_ 

115% 116 

Mob  &  Bir  prior  lien  g  5s. 

1945 
1945 

J-J 
J-J 

100     

73     

105l2Nov'10 
78l4        78l4 

Mortgage  gold  4s 

4 

78%    78% 

Rich  &  Dan  con  g  6s 

191b 

J-J 

10334 

104     Oct  '11 



104     105% 

Deb  5s  stamped 

1927 

A-O 

10412 

1047gSep  '11 

.... 

104%  105 

Rich  &  Meek  1st  g  4s 

1948 

M-N 

72     

71     Mch'll 

-.._ 

71       71 

So  Car  &  Ga  1st  g  5s 

1919 

M-N 

10318  104 

10334       10334 

2 

103     104% 

Virginia  Mid  ser  C  6s 

1916 
1921 

M-S 

M-S 

105     

10212 

112     Oct  '06 
104I4  J'ne'll 

104%  104% 

Series  E  5s 

1926 
1931 
1936 

M-S 
M-S 

M-N 

104     

10412 

105% 

106    Mch'll 
105    J'ne'10 
1073g  Aug'll 

— 

106     106 

Series  F  5s 

General  5s 

107     108 

Va  &  So'w't  1st  gu  5s. 

2003 

J-J 

108%  J'ly  '11 

108     110 

1st  cons  50-year  5s.. 

19  58 

A-O 

96       97% 

97           97 

5 

94%    97% 

W  O  &  W  1st  cy  gu  4s... 

1924 
1914 

F-A 

J-J 

94     

10212105 

91     Feb  '10 
10434J'ly  '11 

West  N  C  1st  con  g  6s 

104%  105 

Spokane  Internat  1st  g  5s. . 

1955 

J-J 

101     104 

102%  Apr '11 

.... 

102     102-% 

rper  A  of  St  L  1st  g  4  Ms_. 
JL    1st  con  gold  5s... 1894- 

1939 

A-O 

105     

105     Sep  '11 

_„ 

105     105% 

1944 

F-A 

109     

112     Aug'll 

11034  112% 

Gen  refund  s  f  g  4s 

1953 

J-J 

96i4  Sale 

96            9614 

3 

95%    98 

St  L  M  Bge  Ter  gu  g  5s.  . 

1930 

A-0 

105     . 

108%  Feb  '11 

108%  1081;; 

Tex  &  Pac  1st  gold  5s 

2000 

J-D 

11034_. 

110%       1101, 

1 

110     111% 

2d  gold  inc  5s    .. q 

2000 
1931 

Men 
J-J 

45       65 
100     

70    Men '10 
99%  Apr  '11 

La  Dlv  B  L  1st  g  5s 

99%    99% 

W  Min  W  &  N  W  1st  gu  5s 

.'30 
1935 

F-A 
J-J 

105     . 

106%  Nov '04 
109     Sep  '11 

Tol  &  O  C  1st  s  5s 

10834110% 

Western  Div  1st  g  5s 

1935 

A-0 

108     

112     Sep  '09 

General  gold  5s 

1935 

J-D 

103     

104          104 

5 

101%  104 
90       92 

Kan  &  M  1st  gu  g  4S 

1990 

A-O 

9134    9214 

92     Oct  '11 

2d  20-year  5s 

19^7 

J-  1 

9712    98 

97%        97% 

3 

96%    98 
90       94 

Tol  P  &  W  1st  gold  4s 

1917 

J-J 

9018    941S 

94     Sep  '11 

Tol  St  L  &  W  pr  lien  g  3  Ms. 
50-year  gold  4s., 

1925 

J-J 

8712    8918 

87%  Sep  '11 

87%    89% 

1950 
1917 

A-O 

F-A 

67 12   69% 

78 

69%         69I4 
75%  Sep  '11 

2 

67       747g 

Coll  tr  4s  g  Ser  A.. 

75%    81% 

Tor  Ham  &  Buff  1st  g  4s. .ft 

1946 

J-D 

8934.. 

90%        90% 

1 

87       90% 

TTlster  &  Del  1st  con  g  5s. . 
*-J      1st  refund  g  4s 

1928 

J-U 

10412 . 

105     Sep  '11 

105     106 

1952 

A-0 

8418    85l2 

85%  J'ly  '11 

85%    85% 

Union  Pacific — 

RR  &  land  grant  gold  4s. 

1947 

J-J 

10U8  Sale 

101%       101% 

75 

100     102% 

Registered.   

1947 

.1-1 

99i2  1001  ■> 

100%  Sep  '11 

99%  100% 
100     110% 

20-year  conv  4s.. 

1927 

J-J 

103     Sale 

101%      103 

45!) 

1st  &  ref  4s 02008 

M-S 

97i8  Sale 

97            97% 

3 

9534    98% 

Ore  Ry  &  Nav  con  g  4s.. 

1946 

J-D 

95     . 

95            95 

2 

93%    97% 

Ore  Short  Line  1st  g  6s. . 

1922 

F-A 

11312  H4I4 

113%  Oct  '11 

113     115% 

1946 

J-J 

Ill's  Sale 

111          111% 

3 

109%  114% 

1929 

J-D 

94     

93%         94 

26 

92%    95 

Utah  &  Nor  gold  5s... 

1926 

J-J 

106     

108    May '11 

108     108 

1st  extended  4s 

1933 

J-J 

91     

BONDS 

N.     Y.     STOCK     EXCHANGE    i 
Week  Ending  Nov.  3.  [5ft, 


1926 
1915 
1919 
1944 


Vandalla  cons  g  4s  Ser  A.  1955 
Consol  4s  Series  B 19  57 

Vera  Cruz  &  P  1st  <;u  4  Hs.1934 

Wabash  1st  gold  5;, 1939 
2d  gold  5s. 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 19 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  exl  g  Is 1956 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s. ..1939 

Om  Div  1st  g  3Hs 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  cert  is 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  M%...1945 
1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1 

West  N  Y  &  Pa  1st  g  5s. ..1937 

Gen  gold  4s .1943 

Income   5s c/1943 

Wheeling  &  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. ..1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s. .1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 

1st  &  refunding  4s 1959 

Mtlw  &  L  Winnebago  6s. 1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s .1928 

Registered 1928 

Am  Cot  Oil  ext  4  Ms 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s_ 

Am  Spirits  Mfg  1st  g  6s 

Am  Thread  1st  col  tr  4s 

Am  Tobacco  40-yr  g  6s 

Registered 1944 

Certificates  of  deposit 

Gold  4s. 1951 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  1  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  s  f  5s ..1934 

Cuban-Amor  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  Ms.  .1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoli-Rand  1st  g  5s gl935 

Registered    gl935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s. ..1929 
N  Y  Air  Brake  1st  conv  6s..  1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f. ..1940 

Standard  Milling  1st  5s 1930 

Tlie  Texas  Co  conv  deb  6s._19.''l 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered- 1918 

U  S  Steel  Corp — Jcoup  ...dl963 

S  f  10-60-yr  5slreg <U963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E&Msf5s.l931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  A  Tel  coll  tr  4S..1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered... 2397 

Keystone  Telephone  1st  5s.l93J 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 
Pac  Tel  &  Tel  1st  5s 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  HS...1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Te)  gu  4  Ms  g.1934 


F-A 
M-N 
J-J 
M-N 

F-A 
J-J 
M-  S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 
A-0 

Q-F 
M-N 
M-  S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 

Y-J 

M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-0 
A-0 
J-J 
J-J 
F-A 
J-J 
M-S 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 
M-N 

M-N 
M-N 
M-N 
J-J 


Price 
Friday 
Nov.  3 

Bid         A  si. 

*96     

971; 

90% 

10j34  106'8 

941-  Sale 

105 

100     

85 

55%  Sale 

107      

75     

68%    72 
75        86 


42     Salt 
41     Sale 

4Uo    42 
1%— - 

1%      2'm 
87%    88% 
96     101 
87>8  Sale 
10,%  1101 
88% 


103 


104% 
...  1021j 
...103 
83%  Sale 

96% 

95 
9284  Sale 


92%    93% 


59    Sale 
10134  102% 


97%  Sale 

95       95% 

98%  Sale 

72       76 

103     Sale 

100     101 

92%    93% 

1 14%  Sale 


97%  97% 
95%  Oct  '11 
98%  98% 
70  Oct  '11 
101%  103 
101  101 

[»234Oet  '11 
110%       1151 


90%  Sale 


90%  Sale 
89%  Sale 
103%  103% 
94%  Sale 
9634  Sale 
90%    91 


11034 
110% 
90% 
90% 
90% 
89% 


95       9634 

90% 

96%  961, 
75%  Sale" 
85%  Sale 

83 

150     152 
98%  Sale 


10234  Sale 
83  85% 
91%    92 


78%    79 

903g 

94%    94% 
96%    99 
97%    98% 

102% 

8934    91 
86%    871» 
96%  Sale 

94% 

96% 

102     10234 
8934  Sale 

8684 

10334  Sale 


101%  Sale 
10158  Sale 
100?8  Sale 

101% 

93     Sale 


90%  Sale 
107     Sale 


82 
82 


103     10334 

99%  100% 


100     10034 
9834  Sale 


101%  103% 

97     Sale 

104% 104% 


92%... 


Wcel.'j 
Range  or 
Last  Sale 

Low         II  tgh 

97  Oct  '11 
97%  Ma VII 
92%        93 

n:5%      100 
94%        95 

98  Apr '11 
100    Sep  '11 

3  Dec  '10 
53%  55i- 
107% Sep  'if 
8l%May'l] 
75  "J'ly  '11 
85  May'l] 
•.  M4  Oct  '11 
40  4258 

40  41 


1     Sep  '11 

llgOet  '11 

57%  Oct  '11 


871"  87% 
toys.,  j'ne'll 
88%  Oct  '11 
34  Feb  '07 
104%  Aug'll 
102%  Sep  'll 
102  J'nc'10 
83  83% 

98%  Feb  '11 
95  May'l  1 
92%         9234 


92%         92% 


57%         59 
101%       10134 


114 

115 
9U" 
903g" 
91% 
8934 


103%  J'ly  '11 
9334  94% 
96%  9634 

91  91% 

57     Nov '07 
9634  9684 

96UOct  '11 
96%         97 
7334         75% 
85%         85% 
82     J'ne'll 

149%  Oct  '11 
97%         98% 

101  J'ne'09 
95    J'ne'07 


10234       10234 
83  83 

92     Oct  '11 


97  97 

79  79 

90%         90% 

94%  Oct  '11 

94%         96 

973g         97% 

102%  Aug'll 

897g         901 0 

871-  Oct  '11 

96%  96% 

94     Oct  '11 

9434  J'ne'll 

102     Oct  '11 

S934         8934 

70     Apr  '11 

1031o       10334 

103%  Jan  "10 

100%       101% 

100%       10158 

100%       100% 

1017g        102 

92%         93 

96    J'ne'll 


90% 

106 


903S 
107% 


83%May'll 

84     Mch'll 

83     Oct  '11 

103     Oct  '11 

100     Oct    11 

103%  May '11 

100  1003., 

98%         98% 


101%  Oct  '11 

96%         97 

104%       104% 

103  Feb  '11 

104  J'ne'll 
103    J'ly  '04 


n 


No. 


289 


20; 
10 


7! 


40 


15 


17 

"80 
2 

2532 
9 

1423 

1462 

10 

673 

26 

"75 
53 
40 


6 

66 

3 


36 


952 

17 

6 

4 

43 


25 
30 


184 

167 


29 

11 


Range 

Since 

January  ^ 

Low    High 

97  97 
9634    97% 
90       93 

1053,110 
94iil01 

98  98 
100     104 


47 

107% 
81 

71% 

108% 

811, 

70% 
85  " 

75% 
85 

41% 
39% 

4934 
50 

39% 

50 

1 
8.1 

7% 
8 

8<3g    90 


86       88% 

109%  110% 

88%    8884 


103»4  105 

102%  10434 


82  86 

98%  99% 

94  95 

92%  93% 


9178    93 


55%    79 
101     102% 


96       9834 
95%    973g 
96%  100 
65       78 
100     104 
99%  102 
92%    9.3% 
102%  115% 
1021,  114 
104% 115 
7978    93% 
82%    90% 
85%    91% 
89%    91% 
10238  103% 
86%    98% 
95     100 
81%    91% 


96  97% 
95%  97% 
95%  97 
7034  80 
827g  86% 
81  82 

145     167 

97  99% 


101     104% 
83       87 
913g    95 


96  99% 
7834    88% 
90       96 
94%    95% 
94     105 

97  99 
1027s  103% 

897g    96 
86       89 
96       98 
90%    95% 
92       96 

102  105 
87%  91 
70       88 

10134  105 


100%  106% 

100     106% 

987g  102% 

100%  1027g 

90%    95% 

96       96 


89%    92% 
104%  113% 


83%    83% 
84       84 
83       85 

103     104 
98     101 

103%  103% 
983g  100Sg 
97       9984 


99%  103 
94%    98% 
103     104% 

103  103 

104  10458 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Ool  Indus  1st  &  coll  5s  gu..l934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &  H  C  &  C  1st  sf  g  Ss.1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Dlv  1st  g  6s al917 

Can  C  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 


99 

10734 

74%    75 


9634 

90       95 
96%  100 

82 

80% 

100%  Sale 
104      10H; 
103%  106 
110 


93 


86 
95 


97  Feb  '11 

90  J'ly  '11 
97  98 

10734  J'ne'io 
75  75 

85  J'ne'll 

97  J'ne'll 

10258  Apr  '06 

99     Oct  '11 

85     Apr  '11 

841,  J'ne'll 

100%      100% 

104  104 

104     Oct  '11 

110    Jan  '09 


87%  May '11 
93%         94 


62 


96%  97 
89  90 
97     102% 


73 

85 


791' 

85 

97 


99       99 

84       85 

83       86 

100     104U 

103%  106 

10334  105% 


87       88% 

91%    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  Ms.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  Hs_. 
N  Y  Dock  50-yr  1st  g  4s. 

Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s... 
Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s. 


..1948 
MS  '39 
..1952 
..1955 
..1921 
..1919 
MS  '43 
..1922 
..1929 
-.1966 
..1939 
..1951 
..1932 
.01932 
.1945 
..1959 
.1930 
.1939 


86%    861« 
92%  Sale 
901,    92 
97%    9838 
10638  109 


911,    95 
65%  Sale 
8034    81% 

89 

91%  Sale 


100% . 


95 
"93  "  Sale 

87     

100     


86%  86% 
92  92% 

90  Oct  '11 
98  9838 

108  108% 

16  J'ne'll 
93%  93% 
64%  6534 
80%  80% 
89  Apr  '11 
91%  91% 
82%  Sep  '11 

102    Apr  '11 


93  93 

100%  Sep  '05 
102%  Mch'll 


1 
50 

"l6 

Hi 

"m 

35 
6 


1* 


83% 

913g 

90 

97 
100 

16 

92 

63% 

78 

89 

9034 

82% 
102 


91 

93% 

93% 

100% 

111 
18% 
93% 
6884 
82% 
89 
92 
90 

102 


92%    96% 


102%  102% 


•No  price  Friday;  latest  bid  and  asked  aDue  Jan  dDue  April  eDue  May  sDue  June  ftDue  July  fcDueAug  oDue  Oct  pDue  Nov  «Due  Deo  gOptlon  Bale.   ; 


CHICAGO  STOCK  EXCHANGE  -Stock  Recorl— Diilv,  Weekly  and  Yearly 


ST'H'KS—HlttHK'tr  .4.VD  UiWBST  3AJLB  PR1CBS. 


Saturday 
Oct.  88. 


•  160 
*1 
*3 
27 

•90 

*92 
31 

*10 

*(> 

1 

♦16 

••41 
»8lo 

*3S" 


1S5 

3 

5 

27 

92 

Bfl 

31 

11 

7 

1 

19 

414 

g 

40 


91-       97s 

8412    841{ 

*...."  300  ' 

*130       


•48 

*102 
•134 

50 


50 
105 
135 

50 


*93|     101. 
S5>4     B8 

* 300 

*130      

*48        50 

* 1061 

UJ:«  1341 
*50  "     5-' 


* 

*50~ 

*1 

*6 

*44 

*121 

•170 

120 


74".. 
51 

1>4 
8 
441.. 

123 
173 

129 


100U  1001- 

♦  lOHl  lOl-i 

531-.     531 


•39 
9H» 

•  123 

•  123 

•  lOHo 

•  US  " 
107 
1361o 

•  117li 

9S>s 
1971-. 

•  105 

•2 
5218 
•16 

Note 


41 

911- 
125  ' 
12  ] 
103 
119 
107 
137 
119 

983.1 

1971- 

105'  i 

2ij 

B27« 

IS 


Monuay 
vet.  30. 


♦160 
•  1 
•3 

*26 
91 

♦  92 
3  014 
101- 
•6 

1 

nil.    mi 

♦  431.     4734 


1S5 

3 

5 

M 

91 
Bfl 

303. 

101; 

7 
1 


'i  vesaaD 
Vet.  31. 


*160 

*1 

•3 

•87 

92 

•92 


is;. 

3 

5 

2M 

92 

95 


*61. 
♦38 


S>3. 
40 


74 

*50 

*1 

•6 


74 
51 

1>4 

8 


411.    45 

♦121      123 

*170      173 

12914    12'.'. 

334        3-.v 


101     ion 

IUH4   101-i. 
*521.     54 
105      105 


♦39 

9134 
'123 
•123 

•  nut. 

•118 

107 
137 

1171-. 

9W2 
1971. 
1051. 

*2 

52I8 
*16 


41 
92 

125 
127 

lla 

11  .  - 

1373, 
119 

99 

1971 

1051' 

- 

54 

18 


,  clal  sheet  • 


8OI4    SOI 

*10       in 
•6 
1 
•  16 
•431| 

*6l". 
40  " 


1 


'.1 
40 


*934 
85 

■130* 
•48 

102 
134 
*49 


10 

85 

300 

50 
104 
1341 

51 


*73 
51 
*1 
•6 

*45 

120 
170 
130 
33i 


75 

51 

H4 

9 

■l.-.i- 
121 
175 
131 
41, 


ion.  lull 

IUH4   1013.1 
*53        5-11. 


*3S 
92 

124 
*123 


40 
92 

120 
127 


IO7I4 
H351» 

H17 

!    ' 

•195 

105 


1071- 
13614 
II8I2 
99 
200 
1051 
2  2 

5312     541.' 
*16        171 


ttnUMKiOt       J  hurstlay  Friday 

Aw.    1.  A  or.  2.  A  or.  3. 


►  160 
•  1 
*3 
271. 
921] 

96  " 

31 
*10 

•6 
1 

16 
♦43 

*su 

•38 


185 


271; 
921 

96 

321, 

11 

7 

1 
16 
441. 

9 
40 


10 
S61; 

>13o" 

*48 
-1U2 

1341. 
50 


10-" 

871- 

300  ' 

60 " 

103 

1351' 

50 


*73 

*50 

•  1 

612 

45l2 

-120 

*170 

13H. 

4  " 


741- 
55  " 

"4 

7 

46 

121 

175 

133 

4I4 


101 
IOU4 
54 


ion- 

1013, 
54 


•38 
92I4 
*125 
*125 
.'1U11- 
lis 
10634 
1361. 
117  " 
99 
1=197 
104 
*13j 
561S 
*16 


40 

923t 
127 
128 
103 
119 
107 
138 
1171g 

9956 
200 
1043j 

o&U 
17U 


Last 

Las! 

J  tut 
28 

♦  92 
96 

311- 
•1014 
Last 

34 

I6I4 

431- 

81] 

*3S  " 


Salt 

28 

93 

323, 

11 

Sate 

1 
161, 
441- 

Sb 
40 


105.S      107;, 
i>714     88 
Last  ^ah 
Las: 

Last  Salt 
Last  Salt. 
135      136 
50        521, 
Last  Sale 
7434     75 
♦48        51 
Last  Sale 
*6      8 
•46        47 
Last  Sale 
Last  Sale 
133      1341s 


190     Apr"  11 
Llj     .1, 
3       Juno' II 

288j 
•92        93 

96        96 

♦loij  Ti" 

6  Oct'll 

1  1 

"44"     44"" 

'35        40 


1034     111, 
88       881. 

soo  Ocfii 
130  Bep'll 
60  Oct'll 
1061.  Sep']  1 
*135      136 

5U-     5H- 
i 31-  July'll 


Last  Salt 

Last  Salt 

102      102 

1011.  1013, 

54%     541- 


Last  Sale 

3S1.     40W 

9235     923S 

Last  Sale 

Last  Sale 

Last  Salt 

Last  Sale 

*100l2  107 

13S      13814 

1171,  1171, 

993j     997g 

198      198 

1043j  1047. 

2  2 

5M,     591g 

Last  Sale 


longer  rer  orfc  tr.-.nsac  dons  ot  less  than  10   sh:i    cs 


4b 

"a 

*6 
46 
121 

170 


51 
Oct' 11 
8 

4i;i, 
Oct'll 
Oct'll 


1323s  133 


i.i4       Oct'll 

7S       Jan'll 

102      1021; 

IOH.1  1013 

541g     5  . 1 

IO6I.1  1063 

50       Aug' 11 

39        40 

127"Oct"'ii 

12512  Oct'll 

104     Oct'li 

119     oct'll 

105i2  1053, 

13,1,  1371; 

11712  11734 

996g    '. 

Io47s  105" 

"  581*2  "59" 
18       Sep' 11 


504  fS 

of  the 
II  eek 

shares 


124 

207 

885 

50 


1.440 

160 

25 

1U 

10 


2,530 
910 


35 

760 


7u 

30 


10U 
215 


2,175 
10,044 


579 

175 

310 

75 


262 
180 


385 

1.240 

290 

605 

64 

315 

630 

1,950 


SIOCKS 

CHICA(it)   .STOCK 

EXCHANGE 


Kailroaos 

Chicago  City  Ky 100 

(  hicago  &  Oak  Park. 100 
Uo    pref 100 

Inr  Kiev  l.ys  com 

Do   pre) 

Chic  Kys  part  ctf  "1" 

hie  Kys  part  ctf  "2" 

hlc  Hys  part  ctf  "3" 

Chic  Kys  part  ctf  "4" 

I  hicago  Suuvtay loo 

Kans  City  Ky  &,  Lt-_100 

Do    pre! 100 

Streets  W  .Stable  C  L.100 
Do    pre. 100 

Alisccllaneous 
American  Can 100 

Do    prci 100 

American    Kadlator__l00 

Do    prel 100 

Amer  Shipbuilding.  ,  .loo 

Do   prel 100 

Amer  Tclep  <5c  Teles 

liooth  Fisheries  com 

Voting  trust  ctf 

Do    prei 

Cal  A  Chic  Canal  &  D.loo 
Chic  Brew'g  &  Malt'g 

Do    pref 

hie  Pneumatic  Tool. loo 

Chicago  Telephone 100 

Chic  Title  &  Trust.. .100 
Common  w'th-bdison.  100 

Do  rights 

Corn  Prod  Kef  Co  com 

Do  do         pref 

Diamond  Match 100 

H.  rt   Suattner    &  luarx  pi. 

Illinois  Brick 100 

Internat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref 

.National  Biscuit loo 

Do    pref. 100 

Nat'onal  Carbon 100 

Do    prel 100 

People's  Gas  L&Cokc.loo 
Scars-Koebuck  com. .100 

Do    pref 100 

sunt  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref loo 

Unit  Box  Bd  &  P  Co. 100 
United  states  Steel  com. 
Western   Stone 100 


Finr/e     Inee    January    1 
Lou  est  Highest 


186     .Ian  1 1 

11-  J'ne  11 

3  "  Jin-  1. 

21      J'lv  12 

85     J'ly  19 

M)      Apr  29 

203,  Ma\  13 

8     May  13 

41.  Mcb    1 

34  Nov   2 

15     Sep  ! 

39  Sep  26 
8I4  Oct  1. 

40  J  ne    1 


9     Jan  1. 

767gJau     7 

265     Jan     '.' 

12012  Men    '■ 

49      Oct  10 

1061.  Sep     ( 

1315g  Aug 30 

35    Apr  2fc 

38    J'nei4 

60     Sep  22 

49i2  Apr  -4 

1      J'lv  20 

31.  Men  27 

.-.'H.Sep  22 

115  jnn  25 
loli- Jan  0 
113     Jan  19 

3l2  Oct  12 

93.,  Oct  27 

7.s     j an  lb 

921.  Feb  II 

100     Sep  22 

497g  Sep  2  0 

99I4  Sep  2li 

47     jan  1- 

381-  Nov    2 

90      Oct     3 

1171,  Jan  1, 

123     Jan     o 

100  Aug  is 
117     Sep  U 

101  Sep  27 
1233,  Sep  .1 

116  Sep  25 
97«4  Sep  25 

3  65     Mch    1 

1021.  Feb     1 

UiSep  12 

50l2  Oct  27 

18     Sep  14 


190      Apr  28 

II-  ,1'n.'  I.. 

6     Mch  23 

2934  ..  iv  .  1 

93     J'lv  l  1 

101      Aug    2 

..I    1   Aug    2 

121j  Aug   :. 

71.  An':   :: 

6      Men    1 

25      Feb  23 

72'"  Feb  .5 

1314  Feb  ... 

50     Jan     1 


121; 
887(, 

::04 
131 

79 
113 
1521, 

5jl4 

57-M 

82 

5- 
1'4 
7 

551. 

1241. 

17312 

13  73g 

414 

lWs 

78 

1051. 
103-^ 

70 
129 

50lg 

lui 

98 
140 
130 
12U 
120 

1085a 

1923, 
122 
104 
198 
1071. 
7 

81  ?t 

25 


May  9 
J  n"  2 
Oct  11 

J'ly  29 
Feb  t 
May  iv 
J'ne  li 

Mell  1 
Men  9 
Mch  21 
Feb  2 
J  ue  7 
Nov  1 
Feb  23 
.I'ne24 
Oct  23 
J'ly  16 
Nov  1 
J'ne  15 
Jan  is 
J'ly  10 
J  uc  2 
Jan  20 
May  6 
Aug  2 
Jan  3 
Feb  2 
Apr  7 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
Jan  31 
Mehll 
,1  ne  5 
Nov  2 
J'ly  21 
Jan  3 
Feb  0 
Jan  27 


harm'    iur    Iraious 
year  1910. 


Latent. 


160  Oct 
II-  J'lv 
4     J'ly 


60*8  Sep 

1  i'i  Sep 

H     m  a . 


20 

09 

7 

40 


Mai 

J'lH 

Aun 
Fel 

J'ly 
J'ly 


65s  j'ne 

621;  J'lv 

240      A  pi 

126     J'lv 

72     Feb 

10/      Aun 

13H4  J'ly 

31     J'ne 


29 

56 

46 

1 

3 

251 

110 


Aue 
J'ne 
Dec 
Feb 
Sep 
J'lv 
\la 


142     Aun 
IOSI2  J'lv 


131.  J'ly 
7'jl,-  A  pi 
821;  Sep 


53  J'ly 
94's  AU4 
-'.ji"  Men 
40     Mch 


J.. 
101 
11  . 
104 
112 
103 
148 
1161 
100 
155 
lul 


J'ne 

Aut! 

J'ly 

Fei- 
Feu 
J'ly 

Feb 
Aw 
Dec 
J'ly 
J'iy 


5I4  Apr 


15     J'ne 


hif/hest. 


185  Mch 
31.  Jan 
71-  Jan 


100  Jan 
3D  Jan 
10    Jan 

9'n  Jan 

6I4  Aug 

89     Jan 

773.  Mch 

643g  Jan 

101  Jan 


1.;     Jan 

82  Jan 
261  Dec 
135     Apr 

s4ig  Alav 
11-     Jan 
1421J  Mch 

43     Dec 


41 

74 

65 

1 

.i 

47 

137 

163 


Duo 
Jan 
Feb 

Feb 
Sep 
Deo 

■  l.ii 
Mch 


1211.  Jan 


:_3,  Jan 

82     Feb 

127     Jaa 


ul  Mch 
115    Not 

46    Jan 

67i.  Dee 
10234  Apr 
lla  Dec 
125    Jan 

15  Oct 
1-  ISov 
1153,  Jan 
1863,  .Nov 
122  Mch 
10'..--  Jan 
186  Feb 
106    Jan 

153;  Jan 


2638  Dee 


as 


linicago  aond  Kecord 


BONUS 

CHICAGO  STOCK 

EXCHANGE 

Week,  yndirn  Not.  3. 


AmerStrawb'd  1st  6*.  191 1 

Armour  4  Co  4^9 193j 

Booth  Fish  Co  Deb  i  5s'17 

Deb   e  os 1924 

Sink  Fd   Deb  6s  tr    ree  .. 
Calumet  &  South  Chicago 

Ry  1st  5s... 1927 

Cass  Av  4  f  6  (St  U  JJ  1- 
Chlc  board  of  Trade  4s  1327 
Chicago  City  rty  5s. ..1927 

Chic  Conso.  Br  ec  Mlt  6s 

Chic  Consoi  I'rac  4  ^s  1939 
Chic  Au  ..torlu.  n  Ist5sl929 
Chicago  Kiev  Uy  5s. .1914 
Ohlc  JciOUstii;  js.U-i.' 
Chic  No  Snore  Klec  6s. 191  2 
Chic  Pne  1'oji  1st  5s.al921 

Chic  Ky  5s 1927 

Ch-'c  rtys  4-os  series  "A' 
Chic  t'.ys  4-os  series  "B" 
Chic  i-:ys  4-5s  series  "C 

Chic  f.ys  coll  6s 191.1 

Chic  Kys  Fund  6s. .1913 

Chic  Kys  Tern  Ctfs  1st  5s 

ChlC  K  1  it.  F  KK  4S. .2002 

Collat  trust  g  5s 191.. 

Chic  Telephone  5s 1923 

Common w-li.lison  5a.  1943 
Chic  Kdlson  deb  6s.  1  JU 

1st  g  5s July  1926 

Debenture  5s 192o 

Commonw  tlect  Ssottf43 
Dla  Match  Con  db  6s..  1920 

Illinois   i'uunel  5s lu2- 

Kan  City  Ky  4  Light 

Co  5s 1913 

Knlck'bker  Ice  1st  5s  192x 

Lake  St  CI — 1st  5s 1928 

Income   5s . 192 

Uetr  W  s'de  lil  — 

1st    4S 1931 

Extension  g  43 193i 

Uorrl  A  Co.  •- H  ..19.19 
Hortn  West  ,1  1st  4s..  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogdeu   i. as   ..s la-i.> 

Pearsons-  raft  5s 191.. 

4.40s 

4.60s  Series  h 

4.80s  Scries  P 

Peo  Gas  L  &  C  1st  6s.  194:1 

Kefundlng  g  5s 1947 

Chic  Gas  L&C  1st  Bel  18  I 

Consum  Oas  1st  is.l»3o 

Mut'l  Fuel  Gas  lsroil947 

South  Side  Kiev  4  ^s.1924 

Swift  <t  Co  1st  g  OS. .-1914 

Union  'i  (Loom    5s..i94 
United  Box  Hoard  col  6    26 

<.^ii-raj   mtge  Gs 

Western  Elee<;o  5s...  1922 

Note.  — Accrued  Interest 


Inter- 
est 

Perioa 


I  -  N 
A  -  U 

J    -    J 
Feb 

F  -  A 

1  J 

J  ■  .. 

'.I   -  s 

)  -  M 

.1  -  .s 

J  -  I) 

.1  S 

.1  -  IN 

.1  •  b 

\  -  U 

.1  • 

J  -  J 

J  -  I. 

1  ■  . 

J  -  J 

1  -  ■< 

A  -  L 

I    •  J 
must 


Frtc; 
Friday 
Nov.  3. 


Ask 


10234  Sale 


t  89        90 
110  )      Sale 
J94'g  Sale 
8'J-ig  Sale 

tii>038  lob">g 
tlOOig    .. 


103      Sale 


tl02ij.  Sale 
106     Sale 


89      Sale 


1  85       85U 
t  80        81 
t   89lj    ... 


9  4      Sale 

9812    

95        

98        

971?     

:i")D2  ioiSi 

;ioi      Sale 


WeeK  * 
Ranje  or 
Lis:   sale 


Low  Hiqh 

10012  Jan'll 

92I4  Oct'll 

100  Mch'll 

100  McliTl 

9sl2  AprTl 


99I4 

IOH4 

100 

102-.g 

103 
50 
9S34 
97?g 
941. 
87 
89 

100 
943g 
8834 
91 

100>g 

10J 
99^4 
6612 
66I2 

102 

10234 

1007g 

100 

100-g 

10212 

106 
80 


July'll 
Oet'09 
Mav'07 

10234 
Aor'04 
Apr'oj 
Jaa'Oii 
Oct'll 
Dec'Oj 
Feb'03 
89 

100 
Oct'll 
8938 
Sep' 11 

100-'>s 
Jan'll 
Oct'll 
Aug'OS 
July'OS 
Oct'll 

103 
Nov'10 
Feb'll 
Aug'09 

1021. 

103 
Dec'OS 


:ioi 
:  95 
t 


Sale 

951 2 

lOOIj 


102       1031, 


9734  Miy'll 

100  May' 11 
89  89 

16  May'05 

8534  OctT 

81?g  Sep'H 

89?g  Oct'lJ 

100  July'll 


99Sg 

94 
lOOTg 

9«l2 

97 

981  z 
12Hg 
10134 
103 
101I2 
101 

95 
HWI4 

88 

70 

60 
102'3 


!>'ds 
Sold 


ti  ■,. 


79 
"2 


■11 


Oct'U 

94 
Mch'09 
Mch  '10 
Feb' 10 
M'-rii 

M.iy'Oj 
102 
iai 

Sep' 11 
101 
95 
Oc  '11 
Apr'10 
Apr'lU 
Moh'll 
Aug'll 


Range 

for 

Year  1911 


be  added  to  a  II  Chicago  b 


and 


ZxHl.  I  111 

10012  1001. 
911.     935g 

991g  100 

90  100 

98Ig  99 

99I4     991, 

i021g  10"2*7g 

"975g  "9"9"7g 


871|     91 
973g  100 
93'g     95'4 
821g     8934 
90        0  1 
995g  1007g 
100       100 
97-I4  10J 


102      loil- 
IOOI2  1031g 

loo"  lo'o" 
16634  io2~." 

I03I4   107   i 


96-1.,     9734 

9734  100 

77        890. 


821g  863., 
7Hlg  82?g 
8934  91»4 
90lg  100 

9912  100 
92        9412 


101*4  10234 

102g    10)l2 
101'.   l'U 

101    101 
93 

100       10I-. 


56       60 
100l4  103 

price  s 


Chicago  tJaiiKs  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  lixchange  Nationa. 

>ouglas  State 

Drcxet  -State 

Urovers'  Dep  .Mational. 

.^nglewood  State 

First    National 

First  Nat  liuglevvood.. 
Foreman  Bros  B'k'.^  Co. 
F'ort  Dearborn  National 
iliocrnian  iJ'ic'g  Ass'n.. 

ivaspar  State  Bank 

Lake  View  state. 

La  Salle.  St  National 

Live  Stock  Exch'ge  Nat 

v  .lonroe  National 

Nat  Bank  of  Kepubllc. 

National  City 

National  Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

Nortn   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  savings. 

South  Side  State 

->tate  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
iVaanington  Park  Nat'i 

Wendell    State 

rCcntral  Trust  Co  of  111. 
Chicago  Sav  lilt  <fc  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Sav.ngs 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'  I'rust&Savings 
First  1'rust  &  Savings.. 
Ft. Dearborn  Tr&Sav  Bk 
1 .  icenbaumSo  is  Hk&Tr 
Guarantee  Trust  <fc  Sav. 
ilarrls  1'rust  &  Savings. 

dome  Bank  cfe    Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  4;  Savgs 
Lake  View  I'rustAS.ivgs 
Merchants'  Loan&Tr  Co 
Metropolitan  1'rust  ASav 

.lienlg.in  Ave  Tr  Co 

dl  1-City  Tr  &  Sav  Uk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
>.<1  Coleny  Tr  &  Sav  Hank 
People*!  Tr  &  Sav  Bk.. 
I'ullman  Trust  &  Savgs  . 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  -Savings. 
Stock. neu'  1   Trust  &  Sav 

Union  Trust  Co 

.v'cst'n  Trust  &  -Savin  ■ 
t  side  Tr&SavBanh 
Woo  llawn  Tr&SrivBin 


Uutstana- 

Suip/w 

Diiiaeni.  keccrra 

itlQ 

Stock 

and 
frofiu 

In 

in       rer-     Last  Fold, 

if) 

(f) 

1909 

1910 

ind 

% 

— —  ■■— —  — 

-mm^m    ^bbm 

8100,000 

552  21l 

6 

6 

An 

Jan      11.  6 

500,00.. 

266,45o 

10 

10 

J -J 

July   '11.  5 

21  500,000 

8,694,820 

— 

y-j 

Oct     '11.  212 

3,000.000 

5.753,6o2 

12 

16 

W-J 

Jet      11,  4 

200.00, 

Seg.   b 

u?May 

31   1 

l.V.92.pl538 

200.000 

4.../1- 

9 

8 

W-J 

Oct     '11.  112 

600.000 

445  639 

10 

10 

U-l 

Oct     '11.  212 

200.000 

49,904 

6 

6 

W-J 

Oct.    '11.  134 

10.000,000 

11  482,356 

12; 

12s 

Q-M 

Sep  30' 11,3m 

loO.OUu 

193  99m 

10 

10 

y-M 

S.-p30'  11  212 

1,000,000 

533  745 

Frlv 

ite  Ba 

ilk 

2.000,000 

604  03J 

8 

j 

y-j 

DM     '11.2 

1.5OJ.000 

1,119,812 

8 

8+2 

y-j 

July    11,  2 

500  000 

19,46o 

10 

10  +  15 

j-j 

July  '11,  5 

200.000 

6,06. 

3cg    b 

US  Api 

8 '11 

V.92.p.  1004 

l.ouo.ooo 

266,760 

Beg.   b 

os.  Ma 

y'lo 

V.90.  p.  1277 

1.250,000 

551,741 

10 

10 

.)-M 

Sep  30'  11,212 

300,000 

64.814 

4 

4 

Q-t 

Nov    '11,  1 

2,OOJ,0UO 

1  301  599 

8 

8 

Q-> 

Oct     '11,  2 

2,000.000 

497  151 

6 

6 

Q-J 

oc    'li,  iij 

250,000 

90.104 

3 

4 

vJ-J 

oct    '11,  ua 

200.000 

70  30., 

&H 

6M 

U-J 

Oct     '11.   18^ 

50.000 

34  4, SO 

6 

6 

y-j 

Oct      '11.   llg 

200,000 

33,712 

4 

y-j 

OC.      '11.  U4 

300.000 

127,782 

7 

y-j 

Oct     '11.  213 

500.000 

72,02s 

6 

6 

y-M 

Oct   'li.  Da 

400,000 

327,12'.. 

1H 

4H 

y-j 

Oct      '11.   11 J 

200,000 

96 ,000 

6 

lYi 

Cl-J 

OM     '11.  2 

200,000 

13,061. 

IK 

6 

y-j 

Oc.     '11,  Hi 

1,500,000 

2,021,601 

12 

12 

y-j 

oc-    '11.3 

250, 00U 

191,171 

8 

8 

y-M 

s  p  3011.  2 

500,000 

136,300 

6 

0 

'.l-N 

Nov     11.3 

100,000 

7,814 

see  V. 

90.  p 

159 

50,000 

11,086 

None 

None 

y-M 

Dec3108,Hi 

1,000,000 

994,950 

7 

iH 

y-j 

Oct     '11.2 

1.000.000 

221,6.9 

6 

6 

y-j 

Oct    '11.  Uj 

5.000.000 

'1,810  042 

6 

IV, 

ti-J 

Oct    '11.  .' 

0O.000 

12,928 

4 

6 

y-j 

Oct     '11.  21i 

600.000 

471,635 

8  +  2 

8  +  2 

y-J 

Oct     "11.211 

3.000.000 

881,739 

.... 

_..-.... 

200.000 

146,540 

8 

8 

w-J 

Oct      11.  21i 

2.500,000 

3.772  4.12 

10 

12 

y-M 

11,4 

250,000 

1,682 

ties,  b 

us. Apr 

i'  11 

V.  92.  p.  929 

1,600.000 

79,709 

... 

W-J 

Oct  "11.  2»i 
V.87.P    1138 

200.00.1 

n-.  too 

Incorp 

crated 

1908 

1,500  OOli 

1,825,33  7 

»H 

Ll+8 

y-j 

Ocl      11,8 

300.000 

56,558 

.leg     1 

119  Apr 

1    1 

1V.92.P.1004 

5.000.000 

9,803,969 

16  +  4 

16  +  4 

a 

Oct    '11.    3 

200.000 

61. Ti- 

6« 

<+lH 

y-j 

Oct     '11.  Va 

200,000 

51  439 

5 

y-j 

Oct    '11.  i'i 

3,000.000 

6,328,80  ■ 

12 

12 

y-j 

Oct     '11.4 

750.000 

260.413 

". 

6 

W-J 

Oct     '11.  li* 

UV91.P.122I 

200,000 

69,951 

Hec.   b 

us.  Oct 

29'1 

50(1.  Don 

51,662 

Com.  b 

us.  A: 

rib  ' 

11V92  1.1004 

1.500  000 

2.616  071 

8 

8 

W-J 

■  p  10  '11,  2 

2.70.0011 

111.221 

6 

6 

l-J 

July    11.  4 

200.000 

50.153 

us  J'm 

1    11 

V.O-'.p    1537 

500.000 

145.191 

lies,   b 

as. Deo 

1     10 

V.   93,  p.  »• 

300.001 

201  .to  1 

8 

8 

W-J 

Sop  Bali,  3 

200,00c 

2<  ,960 

HOg,    b 

us.  J'ly 

12    0 

9  V. 8V. p. 141 

1. OOO. 000 

305.509 

.  ncnl 

bus 

Sept  6  1910 

200.001 

1/43.462 

6 

5H 

J-J 

Julr     11.  3 

1,200.001 

1.. n«. 707 

18  +  2 

t8  +  2 

U-M 

Scp30'11.2 

1.250.001 

210.632 

6 

6 

W-J 

oci    11.  Hi 

200.001 

124,3201 

6 

W-M  1    ly    11.  2 

200.001 

72    1  18 

1       rt 

7H 

O-J 

'Oct     "11.  2 

•  Bid  -au  asked  prices;  00  *ties  were  nuue  on  uiM  day,     1  ■-.'•n  .  1    close  of  b    ilaeaa)  for  national  banaa  and  dept       topcnini   ■  1    u     .t  t.   uu.itutloaa     iW 

price  Friday  latest  price  '.bis  wee<.     a  D       Deo      I,     0  Doc  Juno.  I  .end  01    . '.  1   ,■  ,  \    0      i'.'o  in  Itock      g  Dl.iil.-n..^  ar<-  paid  W-.l,  wltn  iitra  pir* 

menui  (>-F.     t  In  »  ulitlon,  the  e-pi  v  J.-nt  of  r  '„  mo-,     am.   lorn  Hr«    Trust  A  BavlflM  Bank.     '  Juno  30  I'll  1 .      1  In    nld'Hon    tbS  rnulvileni  of  1%  came  from  Kin! 
Trust  4s.  Sarlngs  Bank,     c  M'jnroo  Nat.  Bank  to  be  taken  over  by  the  Central  Trust  Co.,  V.  93,  p.  1162.     w  March  31  1911.  1/ June  8  1911.  *  Bept.  8  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  I'ltH'BS—NOT  I'ER  CENTUM   PRICES. 


Saturday 
Oct.  28 


*1051« 

*103 

*22014 

1251;; 

M6*2 

*ooi2 

*296 

♦  12 

*72 
*9 

*50 
*161 
*10934 
♦271 

♦  125 
16012 
♦90 

♦  140 

21 

93 

13314 


1055j 
LO  H4 
221 
1251 
2161- 

97 
297 

14 

75 

12 


110 

127 

1601 2 
93 

145 
2H.t 
93*4 

1331j 


*210      

IS712  1871s 

*3312 

* 108 

*100  101 

16034  160.1.! 

*91  9115 

♦162  .... 

86  86 

♦IOH4 

•48  50 

100  100 

434  434 

*16U  17 

115  116 

*11412  115 

13334  134 

*29  301" 

86  861.) 

*77g  81., 

*15  151- 


*15012 

*934 
*89 
*287 
147U 

92 

9612 
230 

*3U 

*103 

*102 

144 

*101 

*6S 

15; 

*1234 

9812 

2912 
*27l2 
185 

4134 

27 

5D« 
104 

2619 
1043^ 


10 

90 

294 

1471.1 

92 

961" 
230" 
412 
104 
105 
144 


158 

1334 

99 

29U 

28  " 
186U 

4134 

27 

53 
105 

26'; 
105 


Monday 

oa.  30 


KlOGIj 
U03 
221 
H2512 

'.)6I2 
K296 
*12 
*72 

•9 
*50 

*iai 
K10934 

►271 
12514 

IUOI4 
*90 
*140 

21 

9314 
l.j.iU 


1061 
111  |1 
221 
126 

97  ' 

"iV 

75 
12 


110 

1251 

I603g 

145 
2II4 

' 
1.;  ; 


1210      

1-18712   

*3312    

107       107 

"100       Ibl 
IUH4  16234 
*91       9H2 

*102       .. 
«71" 
IOH.1  1011., 


483.1 

1001S 

434 

1-1 1 
II5I4 
114 

13378 

*29 
86I4 
*7?8 

*15 


4. si, 

lOO's 

4*4 

I6I4 
116 
1141; 
13412 

301; 

8634 
Sl4 

151- 


150l2  1501- 
934       93 
8912    no 
292     294 


9134  92 
9612    97 

* 232 

*314       4 

*103      104 


*4  41- 

3  3 

*27  28 

5»4  521s 

2153  2134 

.40  .45 

*.35  .40 

*43g  5I4 

*312  334 

1534  161g 

48  48 
♦875     385 

*9  10 

* .05 

5H2  52 

*5  51 

97g  10 

*612  6S4 

4 

*29 

©34 
*19 


4'l6 

30 


*34 
514 


1912 

1 

514 


71o      71L 

337s  343S 

*84  8434 

1312  131 

*31S  ZSs 
*178       2 

2534  2614 
334       334 
*814       83s 
*5         512 
H4       U4 

♦1834  1914 
*1*4       Uj 

*40  41 

1534  153. 
*2  21; 

*7I2       73j 

2414  2414 
*378       414 
*4'n     414 
114        H4 

3814  3814 

*85 
*9  9»4 

♦58  60 

133g  1338 
*.90       1!4 


714 

7*4 

*.60 

.76 

20 

20 

3 

3U 

*21 

22 

27(| 

27r 

31U 

311? 

46 

40 

*2 

L'l" 

15 

15 

43U 

44 

13, 

»4 

4 

4 

•85 

87 

34 

3a 

*102 

144 

+  101 

*0S 

159 


105 
144 


15J 


99        99 

2912    2912 
*27l9    29 
185"  187 
4M4     4M4 
2712    271" 
517s     5414 
104      1041" 
2Glr>     26-lj 
10434  105 

*4         412 
3  3l8 

27  27 

5HS  5214 

2Ho  21o8 
.45      .48 
*.35      .40 


Tuesday 
Oct.  31 


105 

■  Ki  ;ia 
22012 

"21612 

96  1 
*296 
*12 
*72 
*9 
♦50 
H61 

« 10934 

>271 
H2512 
15.1 
1  90 
H40 
21 
9314 
13312 


105 
10  II 
2201i 
I2fl 

2 1  till 
97 

T5" 

75 
12 


110 

lVii" ' 

160 
93 

145 
21 
938 

134 


211 

IS,  I" 

*33i2 

I: 

Ml 

163 

*9034 
162 

MP  2 
*10U4 

49 
100's 
412 
10 
H15 
1143., 
134 

"86* 

*734 
*15 


211 
1871; 

108" 
101 

101".. 
911 

8*61 ; 


49 
1003„ 
47, 

16 
116 
II0I4 
135 

861 2 

8I4 

151; 


:<15U12 
*9l2 
90 
292 
14/14 
9U2 
97 
229 
*3l4 
*103 
*102 
144 
*101 
*68 
M56 


10 

90 
202 
l,,l, 

911; 

97 
229 
4 
104 
106 
14412 


156 


Wednesday      Tit  ttrsday 
Nov.  1  /V»».  2. 


107 
'10314 
2201, 
126 
216 

96»4 
1*296 
+  12 
*72 

*9 
*50 
162 
110 
..  1 
I2514 
158 
*90 
'140 

21 

9314 
133^8 


107 
103»4 

126 
2161 
96?8 

YE 

75 

12 

162 

110 

126 

160 

93 

145 

2214 
94 
135 


210 
188 
*3312 

*=100~ 

10518 
*91 
U62 
86I2 

10H2 

49 
100-3g 
4?8 

16 
116 
115 
135 

"sou 

*7?8 
*15 


188 

108 

101 

1061o 

92  " 

87 
1011- 

50 

101)1 

165s 
117 
115 
13514 

8I4 

151" 


*434 

5*8 

319 

3«i« 

1512 

153.i 

48 

4834 

380 

3S9 

*9 

10 

.05 

51U 

52 

*5 

61? 

10 

10 

612 

G34 

4 

4 

29 

29 

634 

613™ 

1812 

19*8 

*34 

1 

5U 

53, 

7*2 

7J2 

3414 

343j 

*84 

8434 

*13l4 

1414 

3 

3 

*17, 

2 

26 

261? 

334 

4 

*814 

83* 

5 

5 

*H.t 

H4 

19 

10 

*H4 

11.= 

*40 

41 

1534 

157fl 

*2 

2*4 

7  in 

76s 

24l2 

241" 

4I4 

4.V 

414 

41" 

*lt4 

ll. 

381, 

381" 

*86 

87 

9 

9 

58 

59 

\i\o 

133, 

*.90 

11/ 

714 

71.1 

*.G0 

.75 

20 

21 

314 

3I4 

2012 

2W? 

3 

3 

3119 

Silo 

4534 

46 

*2 

23,; 

*1-H4 

15 

4114 

4414 

«2 

2>4 

*3U 

•1 

85 

85 

*3, 

1 

9S12 

*29 
28 

18512 
4H2 
2714 
68S8 

IO4I4 
2634 

105 

43, 
3 

28 

5iss 

22 

.45 
*.35 

5 

334 
15l2 
48 
381 
*9 

P 

513*4 
*5 
10 
034 

37S 

*29 

634 

18U 

*34 

,\ 

347s 

8434 

*1'J14 

318 

1"8 
2612 

4 
*814 

5 

*113 

*1834 

"2 
*40 
16 
*2 
7''io 
2412 
4 

412 
*114 
*38 
87 
*9 
58 
*1312 
.99 

714 
*.60 
*21 

*212 
*21 
3 
31 
4534 
*2Ig 
15 
*4414 
214 
*334 
8378 


99 

2912 

2S 
187 

4134 

27I4 

55ls 
105 

2634 
10518 

41„ 
314 

28 

621" 

2238 
.45 
.40 
51  ■> 
334 

1534 

4914 
385 
9U 
.05 

5134 
512 

10 
634 
4 

30 
07S 

1914 
1 

512 
75s 

347s 

8434. 

1U2 
318 
1"8 

27U 
4 

S38 
5l2 
114 

191g 
H2 

4II9 

161" 
21? 

7'>16 

2419 
4 

434 
112 

39 

87 

10 

58 

1334 
.99 
71" 
.75 

2H2 
3 

22 
3 

3178 

4Clg 

She 

1514 

4434 

2% 

41^ 

84 

I 


"15012 

*934 
91 
29H2 
149 
9134 
97 
*22912 
»Jl4 
103 
102 
*145 
*101 

156" 

13 

99 

2912 
*2712 
187 

42 

2712 

55'8 
106l2 

2634 
1051g 

*412 
33g 
*27 

5212 

221  o 
.45 

*.35 

*5 
35g 

1534 

4812 
380 

*9 

52" 

*5 

lOlg 

7 

4 
29 

67g 
.    19 

34 

C7 
784 
34a4 
8434 
1319 

31g 
*134 

27 

4 

85g 
*5l4 

1*4 

19 
*H4 
*41 
I6I9 

212 

7HU 

2434 

4 

414 
*13g 
3834 
87 

9I4 
*59 
I3»4 

*.'JO 

714 

*1" 
2Hi 
3 
*22 

3 
317g 
4534 
*2 
1519 
447g 

234 
*312 
79 


10 

91 

292 

15014 
9IS4 
9714 

230 
4 

103 
102 
1451" 


15614 

13 

99 

291" 

29 
18719 

4212 

271" 

5.S1- 
108 

27 
105U 

5 

312 

28 

5412 

2334 
.50 
.40 
512 
334 

17 

4934 
387 

10 
.03 

52 
512 

IOI4 

7lS 
414 

29 
7 

1912 
3, 

7U 

734 
3514 
85 
1312 

3I4 

2 
27?8 

414 

ah 

5-34 

114 

10l4 

11 
411 
161"! 

21 
7"i« 
25l4 

4 

478 

15; 

40 
87 

914 

60 
14 

1*4 

71, 

1 
211" 

358 
25 

3 
31-s 
4634 

23, 
Iff 
451.| 

3*8 

4 
82 

.80 


rlOfili  1063j 

10  I34  L0334 
220lg  2   0 

■_'IH       216    ; 

9612  :;- 

Last  Sale 
l.n>.<  ;  n 
Last  ■  a 

In. 

Last  .sir, 
1=162      

*io'ii9 110 

Last  Sale 
12  ,1.  126 
159     150 
Last  . 
Lout  l  '■: 
22 
'.H        945 
135     1363 
Last  Sale 

*210       

1883g  1881; 
Last  Sale 

* 108 

101      101 

1661 2  168 

Last  Sail 

Last  Sale 

87l2    871" 

1011"  1011" 

*50        51 
1003g  10034 
.<it       434 
16   %      1634 

11  ,"4  118S8 
115  1153g 
1351g  130 

3019  301" 

871?  88I4 

*734  814 

1434  I5I4 
Last  Sale 

*150l9   

9U  97s 


292     292 
151      152 
9134    9134 
97        9712 

* 230 

Last  Sale 
*103      104 
*102      105 
14512  14512 
Last  Sale 
Last  Sale 
150      157 
13 
99Sf 
*29 
*2712 
187 
42U 
27U 
581g 


Friday 
Nov.  3. 


K106>8  '063J 

in.;;.,  in  ... 
•  22012 
126 
2 16 1 1  -I  . 
97 
296     Oct'  11 
14       Oct'll 
72        Ocfll 

1        Oct'll 
50       Oct'll 

<.r,2       ... 
1 1)1)1"  110 
271     : 
6      126 
159 

12      Sep'll 

135     Sep'll 

2134    213., 

9412     !!H" 

13614  13614 

i  mi"  oct'll 

*210      

- 1 S7 14   18M4 

..I-   Sen'll 

* 108 

101     101 

10/38  18778 
lO-'Jg    Oct'll 
163      Ocfll 
+S7        88 
10112  1011? 


*50 
1001 9 
419 

10:!.S 
11719 

11534 
136 


5012 

10034 

41" 

1638 
118 
11534 
130i8 

88" 


/•>4 


88 
734 

141"    15 
7       July'll 
«50l» 

*934      978 


13 

99U 
291 
29 
187 
421 
271 
591 


IO8I4  1093j 

27        2718 

10518  10618 

*412       5 

33g       312 

281?  281? 

541g  55is 

2312  2334 

.45  .50 

Last  Sale 

*5  

334       4 

1634  1714 

49I4  50 
*385     390 

9  9 

Last  Sale 

521?  6219 

5l2      512 

10'g  103s 

714       73g 

4 'is  47io 

30  30 

7  714 

1912  1912 

*34        1 

7'g       712 

77g       8 

35I4  3512 

85  85 

14  1414 

*314       31 2 

178       l<g 

2734  2814 

4I4       4I4 

8I9      812 

*5<4       534 

*n8     ii4 

191g     1912 
*114       11 
4H2    43 
1634     163.i 
21  j      21 
758 
25U 
4I4 
412 

1«8 

4012 

88 

9*4 

59l2 
14 
»4 
7.S4 

.6: 

2iu  211 

312  312 

24  24 

3  3 

3l»4  3134 

457g  457v 

'10  -'  is 


712 

25 
4I4 
43g 

*13S 

40 

87 

9*4 

59 
14 

*.90 
71? 
.02 


292     292 

""ii2    Ml" 

*97        98 
230     230 
jl2      Oct'll 
*103      104 
*102      106 
145      145 
10()12  Oct'll 
06l2    Oct'll 
156      15712 
13        13 
9934  100 
2912    2912 
*28        29 
187      18734 
42        42 
271g     27U 
58        59U 
109      109 
27        271g 
10612  10612 

*4  5 

33g       33S 
2S34     2834 
54I4     55 
2314    2312 
.45  .45 

.40     Oct.'ll 
*5  5l» 

334       334 
17        17 
4912     4912 
*3S6     390 
*934     10 
.05      Oct'll 
515g     62 

5I4       5I4 
10 
7*8 


10 

738 


433     4716 
*29        30 


7 
19 


"2 


15 
45 

3 

4 

74 
*«2 


151" 
4534 

31g 

4 
80 

.70 


715is 


*14 
31« 
2 
28 

4 

"*5i4 
*Hg 
193g 
*114 
42 
1634 
*214 
7»i« 
2434 

""434 
*13g 
4012 
89 
M, 
*68 
*141g 
*.90 

712 
*.60 
211- 

*3li 
2212 
*27s 

46 

1"8 
1514 

45r>8 
3 

"77" 
*.50 


7*8 

1912 

"7*2 
81g 

85" 

1412 
31g 
2 

2814 
4 

"53" 

U4 

19% 
11 

42 

1634 
212 
758 

2514 
"si" 

1*8 
401" 
90 

912 
60 
liVl 

"4 

71" 

"4 
22 

33., 
25 

3 
317S 
46 

17fi 
1514 
4 

ol8 

79" 

.80 


Sales 
of  the 

M'ret: 

Slimes 


lie 


147 

llj 

35 

301 


51 
405 


1,395 
1,943 
1 ,532 


10 
16 

9S0 


171 
218 

290 

214 

756 

1,065 

1,418 

78 

6,288 

2 

556 

30 

960 


15 
110 

81 

256 

480 

1,720 

367 

69 


62 

22 

131 


429 

115 

321 

137 

30 

182 

1,339 

316 

47,080 

742 

4,315 

1,260 

80 
3.813 

95 
6,227 
2,845 
3,015 

"225 

440 

2,316 

1,715 

35 

10 

"466 
275 
835 

2,762 

2,398 
45 

1,530 

370 

50 

2,500 

1,545 
535 
214 
130 
200 
85 

4,847 

1,406 
150 
200 
300 
450 
50 
120 
700 
250 
971 

2,514 
617 

1,769 
100 
665 
170 
150 
49 

1 ,005 
110 
285 
100 

1,253 
673 
155 
330 

1,068 
569 
200 
934 
612 

1,614 
170 
724 
100 


STOCKS 
BOSTON   STOCK 
EXCHA 


Railroads 

Atch  Tod  <5c  Santa  b'c.100 

J>"     prei 100 

;i  &  Albany 100 

.    E  evated .         100 

Boston  &  Low<  0 100 

Boston  cc  Maine..  ..lou 
Boston  &  i'rnvi  ,1  ace. 100 
Uo  ion  Suburban  i;i  C05 

Ho      pre! 

Ronton  &  Wore  Elec  Co^_ 

I) )      pre. 

Chic  June  Ky  &  US Y.  100 

Do     prcf 

Connecticut   River.      lOu 

Kl  ten  burg,  prof 100 

Ga  Ky  &  Electric loo 

Do      pref.    .  100 

•iaine  Central.. 100 

.iass  Electric  Cos lou 

Do     pre!..  100 

N  V  N  H  &  iiartlor.!.loo 
Northern  N  ll  .  100 

Norwich  &  Uoc  prei. 100 
Old    Colony.  idd 

Jutland  prei _.iou 

Seattle  Cleetrie..  10u 

Do      pre! .    100 

union   Pacific 100 

Do     pre. ..100 

Vermont  &  Mass.  ..100 
West  L.ud  St 50 

Do     pref 5u 

Aliscell;meous 
Amer  Atricul  Caem.   loo 

D        prei .100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar   Kefii:..    100 

Do     pref 100 

Amer  Telep  tt  Teleg.lOO 
Amer. can  Woolen.        100 

Do      pref lou 

Atl  Gulf  &  W  I  ss  L.loo 

Do     pref loo 

Boston  Land .        10 

Cumb  Telep  &  Teleg.lOd 

East  Boston  Land.. 

Eastern  Steamship...  100 

Edison  Eleo  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Co^loo 

Do      p.ef loo 

Mersenthaler  Lino JOo 

Mexican  Telephone..  10 
ffi  E  Cotton  Yarn 100 

Do     pref lou 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)  Elec.1-0 

Pullman  Co 100 

Heece   Button-Hole       10 

Swllt  &  Co 100 

lorrington .  25 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp. I   25 

Do      pret 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm_  25 
Arizona    Commercial. 

Bonanza   Dev  Co 

Bos&CorbCop>cSilMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  <!>:  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Uange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..    10 

Franklin 25 

Giroux  Consolidated.  S 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Hoyale  copper..  25 

Kerr  Lake.. 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Ala:  on  Valley  Mines 5 

.vlass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Minei 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

u;ncy 25 

Ray  Cnnsol  Copper..  10 
■aiita  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  1  'An  10 

1'amarack 25 

Trinity -5 

IT  s  Smelt  Rel  &  Min.   5o 

I)        pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

tali  Copper  Co 10 

Vic  oria 25 

Winona 25 

Wolverine 25 

Wyant'.ott 25 


liaruit  Titti*    lemwtT'i    I, 
On  'rt»11  •    100  «Vj/e  "•.« 


V0 

t, 

150 
107 
205 
125 
Hi 

8  i 
135 

1 


13J 
210 
183 
32 
105 
*1»7' 


JsAt'Sl 


i)   :    Sep  2 
I  11     Sep 
219         or. 
12412  Sep  2 
207     Feb    . 

9612  Oct  27 
:oj     vii  h2i 

12      Sep     1 

Oct   e 
Feb 

Jan    3 
Apr  . 
Mchli 

Jan  31 

Apr  li) 
Jan  .6 
Feb 
Sep  20 
Apr 
8334  Jan 

127  Sep  14 
Jan  I  ■ 
Jan  20 
Men  15 
Jati  .0 
Apr  Is 
Mchi  , 

i^Jlg  Sep  .5 
M0      Men    9 

150      M  !h21 
b5     Seo  2:1 

10)     Auii. 


25 
10 


in 


40 
9J 

3  ■ 

121* 

112 

11184 

131  s 

27 

85l2 

71? 

14i» 

5l2 

145l4 

714 

78 'g 
276 
142 

87«4 

9412 

211 

3 

103 

1102 

137 

96 

6234 
153 
Xl2 

9734 

29 

27 
180 

4014 

261.. 

50" 
1 1)31  - 

15 

6'J 

4 

2*2 
21 

4434 
1U34 

30  " 
384 
3I4 

14 
45 

300 
8 

.01 
4034 
3 

87.S 
512 
33g 

:.6 

59ia 

17 
34 
514 
; 

29*4 

S218 

11 
25g 
134 

12 

3 

01 9 
•11  •> 

20  " 

167g 
ll- 

36 

15 

5*i 

20 

3J4 

3's 

50 

34I4 

M 

7?s 
55 
12 
lj 

7 

.fill 

20 

«2>j 

20 

27g 
303g 
451  , 

1'8 

934 
38 

1 

4 
74 
.75 


Sep  25 
Jan  ■, 
Au42o 
Alii;  26 
Sep  25 
Jan  -. 
Aug  30 
Sep  1j 
Oct  2i 
Oct  2 
Nov  3 
•lau  13 
Jan  1.1 
Jan  1  i 
Feb  3 
Sep  U 
Sep  22 
Jan 
,)'ne27 
Jan  4 
Oct  2 
Oct  18 
Oct  18 
Jan  )4 
Jan  y 
J'lv  2., 
Sep  25 
Jan  5 
Sep  20 
Sep  2y 
Men-.} 
Mcli  13 
Aug.'U 
Sep  20 
Oct  27 
Sep  22 
Sep  6 
Jan  23 

Sep  22 
Oct  19 
Aug  23 
Sep  25 
Oct  5 
Sep  1 1 
Oct  24 
Aug. 4 
Aug  29 
Aug-.c 
Sep  25 
Sep  20 
AugJ4 
Oct  13 
Sep  25 
Feb  s 
Augl5 
Aug  24 
Seo  22 
Aug25 
Oct      9 

Sep  IS 
Sep  21 
Oct  18 

Sep  22 
May  y 
Sep  25 
Aug  i!3 
Oct  21 
Mm  10 
Aug  24 
Ausli 

Apr  :4 

A.US24 
Feb  is 
Sep  28 
Sep  22 
Apr  18 
hep  25 
'>.'.-'  10 
J'lV  24 
Sep  15 
A  a«  23 
Aug  25 

Jan 

Sep  25 
Sep  22 
Sep  22 
Sep  22 
Sep  2i 
Apr  2i 
Oct  4 
Sep    5 

oil  n 

Oct  26 
Si-p 
Oct  27 
Sep  5 
Au» 
NOV  3 
Jan   20 

nop  25 

All'  1 
Oct  1 
Nov   2 
Oct  28» 


li   ■)lu\: 


11   14  J'ne  5 
106     ■ 

226     Feb  •:. 

218     Sep  J  1 
')  >      Met) 

Men  5 

J  ne  .. 
13     J'ly  1.. 
5-     J'ly     I 
10.5      . 

11512  J'ly  ... 
27j     .1  ne   0 
130     Jan 
1 04      Oct     4 

.i  ne  1 
21. )     Jan  i> 

J  ne   3 
'•5i2  0ct  25 
iSlajFeb 

14.  .Jell  1 
213  J  ly  14 
189  ...in  ., 
Feb  il 
Feb  , 
Aug2- 
J'ly  .2 

J'ne  Hi 
Mi  u2i 
Jan  10 


43 
112 

1)4 
1921; 

104 
105 


coi"  Mayu 

1U5  1  Men 

01"  Jan  2(1 

19*4  Jan  .A 

122      Feb  .  , 

K'O'g  Ma    11 

153i 4  J'ne    h 

JO  ;  Mrh2 

yji2  J  m-  15 

1 1  Maj  2j 
20     Jan  51 

Si4  Apr  .i/ 
15jl2  J  nrL, 

12  Ma,    1 
9512  Aug  22 

204      Oct  30 

16,   1  May2i 

!)W|  Aug    4 

y.^l2  Oct    17 

235      Ajg    ., 

•7S  J  an  31 

119     Mchl4 

H6l2  M:-ni3 

lot    J'ne  in 

105  J'ne  5 
ooi2  Oer     (j 

163  Jan  30 
15      May    1 

104  J'ne  5 
36  Jan  o 
31     J  Iv  1, 

197i2  J'ly  1j 
.1 37a  Feb  IS 
2yi4  jan  31 
82'    Feb    0 

1201  ■  Feb  1 
27*4  Oct  IS 

10(Sl2Nov  o 


''8 
11 
3) 
<15S 
30\s 
1    3, 
7;> 
151  •• 
„i.. 
2(H- 
63 
545 

15 
6934 

01-' 
li-'ij 
14 

8  >s 
431» 

7tS 
33  1 

10 

yii 

40«J 

91 

PJig 

I'X 

334 

40 

11 

10l4 
1   I 

o 
227S 

3'2 
53 
21)4 

4j4 
113« 
3tf>4 

U84 

;  1. 

3ia 

49 

124 
13 
74 
18*8 

1»4 
12  1 
l'i. 
421-> 

*14 
82 

ij 
401g 
401" 
31. 
80 
52 

*'8 

yi-. 

122  " 


J  He  ll 

J'hi-i. 
Jan  i 
J  ne  19 
.1  ne 
J'nel-. 
Mav22 
1 . .  1  .  . . 
Jan  1  1 
May  2 
J  ne  3 
Jan  4 
Ja-i  4 
J'ne  15 
Feb  . 
J'nei'i 
J'n.'l  •! 
J'ne  t 
Feb  B 
Jue.l 
J 'ue  ly 
J'ne  19 
Feb  4 
J  ne  2 
ilayli 
j  ue  3 
J'ne  3 
.1  ne  lj 
Jan  11 
J  ne  1! 
J  ne  a 
Jan  3 
VI  a  v  20 
J'nel., 
.May  18 
j'ne  21 
Jan  1 
J  ne  !  b 
J'nelo 
Aor  -/s 
Feb  1  ? 
J 'no  1 
J'ne  3 
J  ne  1. 
J'lv  10 
J'ne 13 
Jan  .> 
May  22 
j'ne  21 
Jan  4 
J  ne  in 
Fob  1 
May  18 
Jan  3 
J'ne  15 
Jan  3. 
Jan  3 
J'nel  ; 
J  ne  B 
J'ne 15 
J'ne  ;4 
J  iv  14 
Nov  1 
Feb  « 
Feb  10 
Feb    6 


Kange   for   Previous 
Yer.T  (1910). 


Louesl. 


OH- 

<7l-. 

11  > 

rl22 

200 

iilii 

285 

i: 

35 
139 
109 

.0) 
1211.; 
104 
65 

202 

1414 

'lb 
149 
13 'J 
210 
18H.I 

25 

'0 

ys34 
15314 

«yi4 
154 
53 
99 

36 

Obl- 
4 

1334 
111 
U134 

12714 

26 
901  o 
7 
16 

4*2 

13812 

7l8 

70 

-35 

7bl4 

89 
21212 

1"4 

107 
9'J12 
12912 

y3i4 


J'lv 

All;! 

J  ne 

Aug 

J'ly 
Dec 

Oct 
J'ne 
J'ly 
Mi!) 
Aug 
Sep 
Oct 
Oct 
Sep 

a 
Apr 
Fen 
J'ly 
J'ly 

Apr 
Dec 
U  3  . 
Sep 
Maj 

Ail£ 

Aur 

J'ly 
J'ly 
occ 
Sep 
J'iy 

J'ly 
Dec- 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
ua , 

J'ly 

J'ly 

Apr 

J'ly 

Ja 

J'ly 

leb 

ila.v 

Dec 

Jan 

Sep 

Aug 

Aug 

Nov 


153    J  ne 
1114  Jan 

KJ0      J  .11 

v0    Mcb 

27     Jan 
165*2    al- 

4 .34  J'ly 
2514  J'ly 
Olig  J'lv 

111   J'ly 

14  leb 
81      Aug 


4 

734 
31 

00I4 

1..!.. 

12*4 

50 

10 
4I2 

1558 
4434 

.■ill  1 
1312 
.04 
58 
312 
6I4 

6 
20 

('•',; 
1434 

134 
10 


J'ly 
Dec 

J'ly 
J'ly 
J'ly 
..i.'i\ 
Meh 
VI  ay 
Nov 
J  ne 
J'ly 
J'ly 
J'ly 
J'ly 

Feo 
Sep 
J'ly 
Deo 

J'iy 
J'iy 

Sep 
J  ly 
Oct 

J'iy 


3034  Dec 
84 14  Nov 
13io  May 
xG  '  Sep 

3    J'iy 
28i2'J'iy 

„i4  Dec 


410 
35 
17 

314 
43 
17Sg 

934 
18 

6I4 

5 
25 
1912 
114 
11 
6G 
15'4 

»4 

bo4 

36 

45s 
4512 

412 
30 
4534 

12lo 
/i3934 

2 

5 
120 

U4 


Med 
Oct 
J  Iv 
Dec 

J  iy 
J'iy 
J'iy 

Ja;. 

J'ne 

Dec 

Sep 

Aug 

J  ne 

J'ly 

Dec 

J'iy 
J'iy 

Nov 
J'ly 
Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
J  ly 
Dec 
Dec 
J'ue 
Dec 
J'lV 
J'ly 
J'iy 


Hivliest. 


123*g  .j an 

lo4i4  Jan 

234      ,'ail 

13034  Jan 

223     Feb 

1  <_     Feb 

300     Nov 

161g  NOV 

70     Apr 

1012  Sep 

4s  "  Jan 

10,)     Dec 

118     Jan 

270    Men 

133i2  Jan 

123  Oct 
90     Oct 

.  lb     Dec 
2 Us  Nov 

6S34  .Nov 
16438  Arti 
141  Dec 
112  M.-n 
100    Jan 

44 1«  Nov 
118  Jan 
Men 
20412  Jan 
lOi-ig  Jan 
18     J„li 

05lo  Meh 
100    Feb 

4912  Oct 

10^     Sep 

8?8  Feb 

24  Feb 
127"-  Meh 

124  Meh 
1437g  Nov 

39U  Meh 
D4lJ  MCB 

lli?Jan 
28    Jan 

8i2  Jan 

152l2  Meh 

11&8  Jan 

80     Oct 

292%  Nov 

100l2  Jan 

913g  NOV 

'.)/      Meh 

12j       NOV 

034  May 

124  J^n 
115  fan 
13834  Dec 
10J    Jan 


200  Feb 
14     Oct 

109?i  -Ian 
37  Dec 
31     May 

200  Sep 
7134  Apr 
31  Jan 
9034  Jan 

1255jj  Jan 
193,  Sep 
24     j  an 


10 
1434 

OS 

yo34 

401« 
50-4 
.70 

2414 
1S14 

281 2 
103 
08. 

6* 

.10 

bo 
b58 

14 

221 2 

1.12 
11U4 

IDs 

30 

5?8 
443j 


Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Meh 

J  an 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 

Not 

Men 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 


3334  Oct 
90  NOV 
2812  Jan 
11  Jan 
034  Jan 
'J4l2  Jan 
19    Jan 


inbg  Oct 

l'g  Jan 
29    Jan 

8I2  Jan 
75  Jan 
27l2  Jan 
10Sg  jan 
12  May 
50  Jan 
257g  Meh 
1234  Jan 

134  Feb 
5j  Jan 
166  Jan 
2134  Jan 
92  Meh 
24»4  Meh 

234  Jan 
18    Jan 

334  Jan 
68I4  Jan 
Is  Jan 
78  Jan 
113*  Jan 
55  Jan 
53tg  Jan 

51.1  Jan 
40  Jan 
00i2  Jan 

534  Jan 

15    Jan 

150    Jan 

334  Jan 


'  Bia  and  ,i3.;<;..  price  .         .«.        to    ;       c  Ass'^  piu       <-  ils-st'x;:-; 


its 


a  lix-dlv.  nuJ  runts. 


Not.  4  ion.) 
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BONDS 
'ON  stock  EXCHA 
week  Ending  N  •.  .  3 


\ 

A' 



A  •  ■ 

\ 
A 

A  ■  g  4s. . 

••■it  g   Is.  . 

i  my 



i     5s    

A 



;  '  •  ..... 

Hi!      . 

I 

■1'iK  1st  ;  is  ..May 
,,.  |  Di\  :  ■ 











Ch         >  &  S    P  Dub 

it  P  Wis  V  dh  6s  . 
i 
Ch  Ss 

Unit,  cons  4S 

:k  i  1'iiei  1st  f  5s 

Cu  rem  Rive):  1st  3s 

Oct  Gr  Rap  &  \V  1st  4s 

lion  Coal  1st  s  f  5s 

iurg  4s. 

4s 

Frerat  Elk  &  Mo  V  1st  6s___ 

Unstamped  1st  Ss 

I  tl  Motors  1st  5-yr  tis. 

Gt   \  >r  G  U  &  Q  coll  tr  4s. . 

R  glstered    4s 


\  I ;  i 

i  i 

« - 

-"  *< 

v-o 

in-;. 

I- J 

193  i 

i-s 

l-.l 

.l-\ 

1920 

.1-11 

\  -0 

Nov 

i-  \ 

.1    11 

iai< 

J    D 

J-J 

l-.l 

.l-.l 

i-.l 

•l-.N 

1020 

)-!•• 

\-0 

191 

v-o 

i\-n 

1.1.2 

I-'   A 

1921 

i  -  N 

1821 

>1-S 

1-.I 

1913 

.1  J 

llll 

\  I) 

1920 

l-.l 

•1  .1 

1031 

W-N 

1921 

•l-l) 

192H 

J-D 

1924 

n-.\ 

1926 

A-0 

11)41-. 

A  <) 

l»4.i 

>1-N 

191 5 

rt-s 

1927 

a-s 

1933 

A-O 

11)33 

A-0 

l  a  l  ;> 

A-0 

1921 

•J-.l 

1921 

Q-J 

Price 

Friday 

.\«  .  3 

Ask 

■  0  :  Sale 
loau 

[of "  III'. 

42        1 1 

J.I 
9 1 1  -, 
9H4    "J 


u.    Sale 


.0    Sale 


87U 

100?s101 

88S4 


97     100 
100     Sale 


85*2 

97^8  Sale 


97  381' 
;)«\  Sale 
98»a 


If*  ft 

Ran :  1  or 
La- 

11:,'. 

101  1 

'101 

1  let  '11 
>8     Oct  '11 

1001 

14 

:"•'•  Oct   '1  I 

!ep  'J  I 

U2     Uaj    1  : 

113    J'ly  "11 

io"-8  M.-tri  i 

1  an  '  11 
Sep  'll 

80 
Oct  '07 

Feb  '  1 

)Ct   '1  1 

!ep  'li 

.tay'll 

.    eb  '.  i 

let  '11 

101        101 

8884        883,| 

111    .fan  '11 

llf-s  Feb  '11 

1001s  J'ne'l  1 

100  "      100 

971*  Sep  '11 

10014  Aug'Ofl 

B7     Meh'll 

851*Oct  '11 

<J7"'jt         'i,"n 

L03is  Apr  '03 

96     Apr  "08 

128    J'ly  "ll 

140    Apr '05 

U7i»Sep  '   1 

96I2 

961*         961r 


s  •  \ 
1  ' 


11 


II 


Hang* 

S  rue 
try  1 

Low 

ill 
Hi) 

921 

'.11 

92 
i  13 




■ 


991 1 
98 

11  1 

11  ;  . 

97U 


I'M, 

100 

. 
-'l 

I021g 

;)034 
111 

I  1  ISg 
101 
10184 
B712 


97       97 
,s.-.i..   8788 


U.l.  us 


1 
95»2   98»4 

95%    98 


BONDS 

BOSTON'  STOCK  EXCHANGE 
Week  Ending  Nov.  .1 


Illinois  Steel  deben  "is 1918 

i.i  Falls  &  Sioux  0  1st  7s 

Kan  C  I'lin  .v-  Spr  1st  5s ic. 

Kan  C  Ft  Scott  ,t  Mem  6s. .1928 

K.inC  M  &  !i  gen  Is... 1934 

\ssented  Income  ,>s         .1934 
Kan  0  I  a    192 

Maine  Cent  cons  1st  7s 1912 

1st  'Is 1912 

\1.v.-  1  Hough  .t  Out  1st  6s. .19 

Mass  Gas  1929 

Mich  Telephone  1st  ;>s 1017 

New  Eri?  Cotton  Tarn  5s. .1921 

I  1   5s. . 1915 

:,  •    1910 

• 

llOStO 193! 

New  River  (The)  1  •  iv  5s  .  1  .K'>  I 
N  v  \  11  &  H  con  del 

Conv  <leb  6s  leu's; 

Old  Colony  irokl  4S I 

ore-, in  iiv  &  Nav  con  g  4s. 1946 

Oreg  Sta  Line  Isl  g  6  1 1922 

Pare  Marquette  deb  ;  6s 1012 

Rcpub  Valley  1st  s  [  6s 1919 

Savannah  Elec  Isl  con  i  5s .  _  1 952 

Seattle  Elec  1st  g  5s   1930 

Shannon-Ariz  1st  u:  6s 1919 

rerre  Saute  Elec  i;  5s 1029 

Torrinctou  1st  e;  5s 1918 

Union  Pac  UK  &  I  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gens  t  41^3— .1923 

1  lebenture   4  ijs 1925 

11  S  Steel  Co  10-60-yr  5s  Apr  1963 
iV'cst  End  Street  Hy  4s 1915 

Gold  4  Cs 1014 

Gold  debenture  is 1916 

Gold     4S 1017 

Western  Teieph  &  Tel  5s.  ..1932 
Wisconsin  Cent  1st  gen  4s  _ .  19  19 


1*3 


Price 

I 


1 
100!; 


H6I2... 

02      

83     Sali 
10212 


O'.IUSalc 
"99I4  "99ij 


IO..1.1  . 


95  •); 


961; 

Salt 


loo    Sale 


W.r 

Ran 

i. 


I 

117  Ipr'Ob 

I  eb  'i  1 
1  let  '11 

s  I 

i02     Meh'll 

• 
ii.ii,.-'   , 

118  J'w 

1  ,• 

,  ,1. 

.icll    !  I 

,,     , 

Sep  '1 1 


" 
1  i  . 

IS 

I'll 

•  ' 

' 
I  I    . 

'...':, 
IOHj 

■  r.Hs 
10012 

•LSI-. 

'.I'.IL, 
031.) 


Oct  "U 

I  let  'i - 

.'  II"  I  ■ 
J  "1  ' 
Dec  'li 
Sep  ', 

Mch'H 

•  ■   1 
Api  '1  I 

Sep  Tl 

Ma  VI  1 

Apr  'l, 
Aug*]  I 
100 

.Ian  '11 


• 


:  1 


Since 

try  1 


WW      102Sg 

'9414  "iMl!l 
115     UfAi 


92 

10 


•i.flj 

00 
103 
IO284 


8  lOOSg 

09)2 
103 
102 

"■J".", 


•j'.ii2 

Ii4.l4 


113      M  17a 
^884 

;,i,      103 

104"  10 
U 1       03 


100      101 

r.)46g 
•J5-S    .17)3 

'.Vl   'm;s 
100     106 
>si-.   99M 
10012 


!  (Ji  ;  100 

931;     93I4 


WOTB. — Buyer  pays  accrued  iutorest  In  addition  to  iLia  purchase  prlcj  for  all  Boston  Uonds. 


No  price  Friday;  late  t  olil  arid  asked.      1[  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share 

1H-1C2S- 

-Sot 

Per   Ce.itum 

Prices 

0/  the. 

ACTIVE  STOCKS 

Ran/] . 
.'an.  ] 

Since 
1911 

Ranv/t  for  i'i-  iovs 
Year  (1910; 

Saturday 
Oct.  28 

Monday 

Oct.  30 

Tuesdi'j 
Oct.  31 

ti'tylnesday 
i\0ti.  1 

Thursday 
Nov.  2 

t'rida'i 
No  ■  3 

Week 

Shares 

{For  Bonds  and  Inactive 
Stocks  see  below) 

Lowest 

U.'jhesl 

Lowejt 

.'     'HI 

Baltimore 

*9212 

931j 

931" 

93l2 

asi- 

*9312 

*9312 

94 

105 

Con  Gas  li'.  L  &  Pow.100 

64     Jan    9 

94     May  29 

46     Mch 

(Mi*  Dec 

98t2 

981? 

*98l2 

9913 

901" 

99 

99 

40 

Do       pret    100 

89     Jan    9 

101     Sep  18 

80      Mch 

90     J'ly 

*.. 

M.I 

# 

», 

8 

8 

8 

's 

*77g 

8I4 

*734 

8 

250 

Houston    Oil. 100 

7     Mch31 

10     Aug  15; 

5      Sep 

9     Nov 

♦  .. 

71 

*70 

70 

70 

*69l2 

7034 

703, 

*70 

71 

150 

Do       pret 100 

45     Feb    8 

70     J'ly  31' 

35     J'ly 

51      Dec 

*.. 

12  1"; 

123 

1231; 

•12  ;i2 

►123 

124 

124 

12412 

1241* 

75 

Northern  Central 50 

121     Jan  11 

1308j  J'ne2G 

1  IS     .,.m 

132      I  d) 

.  j   .:| 

27 

*.., 

261; 

*25 

27 

25i2 

251  ■ 

*25 

26 

100 

Seaboard   Company..  100 

21     Jan    4 

2»ss  J 'ne   3; 

18    J'ly 

-,  14  Jan 

SSI4 

89 

*.. 

90 

89 

89 

360 

Do       1st  prei 100 

80     Jan    (i 

80     Oct  31 

721;    1     1 

sin*  Jan 

*&j 

50 

* 

50 

< 

59 

*5Sl4 

501- 

50 

59 

*5S12 

591* 

15 

Do       2d    pret 100 

4314  Jan    s 

02     J'ne  3 

40     Oer 

47     Jan 

*18 

Is 

18lg 

ISI4 

18 

IS 

I8I4 

1S14 

*18 

181* 

1818 
*10 

181g 
11 

180 

United  Ry  &  Electric.  50 

Philadelphia 

American  Cement 50 

161*  Jan    '.i 
10     Sep  is 

197g  J'ly  20 

171*  Jan    4 

'     125,    vla.\ 
17     Dec 

16i*  Dec 
28    Jan 

41 

4-1 

44 

44 

•4384 

441, 

*4  I84 

441., 

44 

44 

*4384 

4  H  1 

51 

American   Railways..   50 

42     Ja n     5 

•i.">i"  Jan  20 

4W,  J'ly 

50    Jan 

4312 

4.;; 

-•-'  8 

42 

42  i 

43U 

436g 

437S 

4358 

437, 

2,500 

Cambria  Steel 50 

4078  Sen  22 

48  1  Feb  18 

4111.1  J'iy 

1  ,  Jan 

HI'S 

12 

*11'S 

12 

li's 

117, 

12 

12 

12 

12 

12 

12 

589 

Electric  Co  oi  America   10 

lll2Jan     4 

lZlg-Jan  14 

in.-  J'ly 

121*  ..'an 

52 

521a 

52 

521S 

521j 

5  V* 

S3 

538« 

5314 

53I4 

1,540 

Elec  Storage  Battery.  100 

48l2-lan     3 

,     J'ac  15 

42    J'ne 

0414  Mch 

3i-,14 

37 

3718 

371? 

3  734 

38 

38W 

39 

3S12 

3878 

3814 

381* 

4,010 

Gen  Asphalt  tr  ctfs 100 

2S1*  AUH25 

39I4  Oct  23 

191,  J'ly 

348g  Dec 

7!14 

75 

1  0 

75 

75 

1 0 

7»12 

7614 

7512 

753; 

751* 

*7 

751- 
71* 

007 

Do       pret  tr  ctfs.  100 
Keystone   Telephone.   50 

GS     Aug  2 
7     Sep 

887j  Jan  30 

O's  Jan   id 

64     J'ly 
l     J'ly 

Jan 
13     Jan 

27:- 

271- 

27'g 

2S! 

-'■   ; 

281; 

28»| 

28 

2.SI4 

281* 

*2S 

2814 

2,272 

Lake  Superior  Corp.. loo 

211*  Sep  14 

32     Feb    6 

151  •  J'ne 

Dec 

SI 

89 

891^ 

881j 

92 

903., 

02-1. 

92 

9314 

4,024 

Len  C  A  Nav  tr  ctis..   .ai 

S3!*  .i'ne_"., 

08     Jan  14 

86    J'ne 

.    .     Jan 

8I84 

si... 

82 

82'« 

82 

831j 

841^ 

84'4e 

851* 

847, 

8S3f 

2,358 

Lehigh  Valley 50 

7534  Sep  14 

001*  Feb    3 

621..  J'ly 

12H4  Mch 

*9 

91? 

*9 

98, 

01 2 

91; 

0'2 

9U 

91  ■> 

93.1 

93i 

Leh  V  Trans  tr  etis         50 

6I4  Jan  11 

'.i-.s  Oct  24 

;;-  J'ne 

1  Dec 

24U 

241; 

2412 

24V 

*2312 

24 

24 

24 

241* 

2  I- 

2  1-i, 

25 

1 .350 

Do     pref  vot  tr  etls  50 

1812  -Ian  10 

25-  's  Out  23 

12:-  Jan 

20      Dec 

GO'Ts 

ill 

61 

61  ',„ 

ill 

618, 

613j 

617fl 

615g 

l)13,| 

61'18 

61«8 

2,258 

Pennsylvania  Kit 50 

5T%  Sep  25 

65     Feb    - 

6lui  .  J'ly 

69»i*i  Mch 

51 

51 

51 

*513t 

511; 

5214 

621 1 

523g 

5j 

53 

1,100 

Fhiiadel  Co(Pittso)..   50 

4Si4  Sep  21 

50I4  J'ne    5 

42     J'ne 

53I4  Jan 

1  ■'( 

161., 

*16's 

1618 

IOI4 

I6I4 

161 

163g 

163g 

161* 

2,011 

Philadelphia    Eleo||__  25 

hi     .ian  10 

is     J'ly  LO 

1  1  1   ,  Feb 

I'.'l  Mch 

__ 

- 

^_ 

2i 

23 

23 

2>: 

23  , 

2314 

2,N 

6,1  17 

Phil  U  T  vot  tr  ctis..  50 

17     Apr  l.s 

2-1  ,  Auij    1 

Apr 

:M  ■  Jan 

Os^ 

09 
684 

69 'to 

• 

69 

7 

60'g 

7 

7H, 
7-,o 

7.,   . 

71SS 

71i6    72'.; 
•    i«    7's 

9,378 
1,159 

Reading..  .              _  50 

.       ,  .  Sep  25 
5i2  J'ly  28 

8O84  l?eb  10 
8     ,1.111  17 

i,,,i    J'ly 
1  Jan 

Feb 

684 

Tonopah  Mining..           1 

May 

5014 

8  »4 

50)4 

• 

8  1 

5078 

5H« 

5Hg 

51. 

5H4 

611? 

3,450 

Union  Traction 50 

43     Jan    3 

52*4  Aug    1 

38     (  ct 

1  Ian 

85 

s". 

s.v- 

85 

851a 

85 

'.    > 

86 

8S7« 

86I4 

85-8 

-  i 

1 ,357 

Union  Gas  linpt. 50 

s-H,  Sep  25 

89'    Jan     9 

79      J'lV 

9  jis  Jan 

PHILADELPHIA 


Inactive  Stocks 

Amenc.in  .Milling 1«, 

Cambria  Iron SC 

CenO  .   Coal  &  I  oke..  10 

Preferred . 

Con  ol  !  rar  oi  N  J lou 

Germantown  i'.xss 3o 

Huntington  &  B   1 50 

Preferred 5 

Indiana  Union  Tr io> 

N  A 1 

Inter  Sm  PoW  .V:  Chi 

...ll 
Kentucky  Securities..  10, 

[erred 100 

Keystone  Telep  v  t  c.  50 

Preferred .. 

K  :i  Case,  in 

Lit  Rrotbei 10 

Lutic  sen  I  50 

llll  iV  Sen, 
Nat  li 

lOii 

.    . 

..ID. 
.     101 

- 

Phil  German  <Sc  N  n  rl 

Pnila    Traction . 

Rallv.     .  ..1 

Tonopah  .  .'cv..l 

Univ.- 
Unite, l   l... 

- 

I'd  ■■•■  red iii.i 

War  iv  ck  Iron  • 
W 

Preferred     ion 

i  i 

We  • 
W 

Yd;  .,    raj 

Prefer',-  :   . .    


l:ti 


781; 

.•) 


14 

"201* 

"";".". 

14    . 
'  "  i 


68 
20 

ro 
i 


42 


7.1. 


." 


0 

"20" 


151 
55 


PHILADELPHIA 


ill 


13 


•  - 


4i 


. 


27 


lSlllKl  . 

Prices  are  nil   "and 
interest' 

Alt  &  L  V  E 1  «S'33F-A 

Am  Uas  4:  Elec  5s  07.F-A 

Vru  Rys  53  1017 A-O 

ItlGJ  1  138-M-S 

Berg&EBren  1  it  8  '21  J-J 

Uetliieh  Steel  Gs  r.)08.Q-F 

..nue  &  Me  1st  5^  19  19. J-J 

a  01;  &  1;  gen  5    1919  J-J 

•i'i   liae  oi   \'  ■)   1-t  5s  '33 

o  Uyn  tr  1 

dec  &  Peoples  Tr  tr  ctfs.. 

Fr  TacJcll   1st  5s  194 

Gen  Asphalt  5s  1916.M-S 

iadlanap  Ry  is  10.13. .J-J 

..F-A 
Keystone  Tel   5S   1935.J-J 

. 
i.,enii,'ii  .\;i -,    .     is  '14 

Gen  M   1  :.-  ■  ;    102  1.Q-F 
ix:h  V  ('  1- 
i.'.i  Vext  4 

<  on  ■,  .    .  -J-D 

Anau.;.;    ■  ..J-D 

Geo  con 

i.c  1  v  1  ran  con 
1st  series  A 

1 

. 

■ 
•.   ^    I'll  <v    ... 

Inc  . 
I'a  & 
,'ena 

P  Co  I  It&l 

1   M-.s 
.*hll  1 

.  ,  .  r-j 

PAG  .'en  M  5 


Bid 


I 


85 

94 



I17" 







80 

82 

"67"" 

PHILADELPHIA 


Ph  &  Read  2d  5s  1033  A-O 
EX  Imp  XI  4s  1947. A-O 
Terinin  I  5s  g  1941. Q-F 

P  W  &  U  col  tr  4s  '21. .J-J 

Read  Trac  1st  6s  '33..J-J 
Roch  Hy  &  L  con  5s*54  J-J 
Spanish-Am  Ir  us  '27..J-.I 

Stan'd  Gas  &  E  6s'25  \i-.\ 

Stand  sti  Wks  lst5s.'28  J-J 
1  Trac  Ind  gen  5s  '19. J-J 
lii  Rys  Tr  ctfs  4s'49_.J-J 

1  Rys  inv  1st  coli  t 
B  1  5s  1826...  AI-.\ 

vVclsbach  s  1  5s  1930     J  1 

Wll-H  Qdsfi  con  5, '5:,.  .1-1 
York  Rys,  1st  as  1837 .J-E 

BALTIMORE 
Inactive  Stocks 

oal   «;  1  on.  10,. 
I 100 

1.  (Conn)  _10C 

1  Co 10 

,;i  A  i-i.i id, 

ist  prelerrcd I0i 

21I  preferred li). 

wing In 

..1     I. Ml  ■     .     .10 

Preferred io< 

Londs 

all   '■arid 

.    i- 
■  ;                 ...Varlou 
M 

,    r  4a  1925  1 

■  1  1 
V  co       >s  '32. 


Bid 

As.': 

_ 

IOOI4 

II5I4 

9914 

116 

ifd" 

IOO" 
101 

1031 

12.) 

. 

83 

131 

90 



36 

242 

117 

38 

"9  ilj 

721j 



41 

23'"; 

95 

1    II 

nil 



"u"7 " 

110" 

BALTIMORE 


(  Hy  Ext&Imp  >.  '32  M£ 
Chai  City  Ry  1  t  5s'23  J-J 
Chas  Hy  ti  fit  1.1  ...  '99  M-£ 
,      .   ,     Jub  1st,  5s  1922  J-D 

. -.  SubiWa  1 
..,,■■  19  A-< 

Coal  &  I  Ry  1st    s  '20.F-A 
•  li  nv   1st  6s   1918  J-) 
,    uas  5S   1939. ..J-E 
.A-> 
35  1-J 
18  A-( 
1st  Cl 

2  9.  J-j 

,  cc  l-ia  1st        '  ...   .1-. 
G-B-S  ilixw   3- 1  .    -.1  .  m- 

1  Hy  jcLt  1^1  Ss'53  J-J 

M  1  ,.,    c  1;  11  .A-0 

...J  .1 

Due     1 
N  pt  N  &  O  1 

,.■      . 

1  12  5.  A-O 

Series  A  5,    1920 J-J 

Sen  .    .J-J 

P.tt  I  1991  ..J-J 

I'oto  \   1,    1    :    .,.    I..  11.. J-J 

1  A-O 

Ur  1.  1    1 
Adjust  ..s  194 

...J-J 
South  Bound   1   1   ■•   . .  \-> 

Un  Hy  A  El  1   I   18  '48  M-S 

Income   4s    1949. ..J-D 

1936    ..J-D 

'18.. M-S 

4tll 

..M->. 

,1   2-3s  lUJI  J-J 

■  18]  1  _  J-J 

VVil  Jo  Weld  5s  1935... J-J 


Bid 


lui, 

"Sfu 

i'ii 
no 


Ask 


10,-1 

103 

,.. 

971* 

IO5I4 

106 

104 

105 

IdiTi 

Idi" 

105 

IDS 

981' 

■'7 

s, 

Sllj 

■J  93., 

107 

40 

1041; 

OOI4 

971; 

V81.i 

7812 

"8BC 

Hit 

1051* 

110 

1  I'i 







.sS 

h014 



•4_U 

B6I4 

l*)l; 

87I4 

87l! 

iff 
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Volume  of  Business  at  Stock:  Exchanges 


TRANSACIIO.IS  M    THE  NbivV   Y  JRK.  ■JfOUK  EX.CHANGE 
IIMLV    WEKIil   Y  AND  YEARLY 


We"k  ■ndimi 
Nov.  3  1911. 


Saturday   

Monday    

Tuesday 

Wednesday    .. 

Thursday 

Friday 

Total 


St-j-^ks 


Hh'irs.i 


380,475 
02J. 155 
400,855 
900,550 
778.354 
585,258 


far  v.vue 


335,027,500 
58.100,500 
37,845,500 
81.290.000 
72,800,400 
50,037,000 


Kiuroaa. 
On: 

Honds 


$1,897,500 
2,001,000 
3, 30), 000 
4,408,500 
4,410,500 
2.7  .0,500 


State 
Honds. 


V.  8. 
Howls 


$55,500 
320,000 
205,500 

140,000 
165,000 
148,000 


$10,000 


3.080,44/  3337,791,500'  S18,S38,000'  SI. 110,000  $10,000 


Haiti  <u 

New  Yo)t  Stock 

Hzrlaitae 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

EK,  and  misc.  bonds. 


Week  muiw.i  Nov.  3. 


1911 


1910 


3,080,447         2,314,998 

$337,791,500 '$209,899,950 

$13,300  $02,400 


$10,000 

1,110,000 

18,838,000 


$3,000 

551.500 

9.643.000 


Jan.  1  lo  Nov.  3. 
1911  1910 


105,512,101 

$9,518,428,500 
$1,488,500 

$3,232,500 

85,255.400 

635,119,500 


Total    bonds $19,958,0001  S10.197.500'       $723,607,400 


146,280.493 

$13,052,004,500 

$977,900 

$351,200 

38,033,450 

509,997,700 


$548,382,350 


DAILY  TRANSACTIONS  Al'  THF.  BOSTON  AND  PHILADELPHIA 
EXCHANCJK3. 


Week  ending 
Nov.  3  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Bnston 


L'sied     O  Muled 
stores       shafs 


11,029 
16,224 
13,901 
28,947 
20, 785 
14,515 


Total. 105,401 


2,298 
3,802 
6,801 
9,380 
7,565 
6,837 

35,680 


Bond 
sites 

$23,000 
25,000 
30,000 
48,500 
67,000 
95,500 


Philadelphia. 


Listed 
shares 

5,692 
4,775 
3,498 
17,093 
16,102 
9,744 


U  misled 
shares 

6,533 
14,362 

7,310 
18,946 
13.381 

9,440 


Bond 
sales. 

$20,000 
25,000 
43,600 
79,100 
92,200 
40,500 


S233,000l       56,9041       69,972      $300,400 


Inactive  and  Unlisted  Securities 


All    bond   prices  are   now  "and   interest'    except    where   marked   "i." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk .  100 

1st  mtge  4s  1950 J-.) 

B'y  &  7th  Ave  stk 100 

2d  mtge  os  1914 J-J 

Con  o-  I  i  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'!  Crosstown  stock     10.  i 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Klv  stock,  ion 
Chrlstoph'l  &  10th  St  stk  100 
Col  e  Jt'i  Ave  js — See  Stoc. 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-L 

Scrip  5s  1914 H-A 

Eighth  Avenue  stock.,   lou 

Scrip  6s    1914.. F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Excli 
Lei  Av  &  Pav  F  5s — See  Stk 
Uetropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock loo 

Consol  5s  1918 F-A 

•  Sixth  Avenue  stock..   100 

Sou   tfoulev  5s   1945 J-J 

8o  Fer  1st  5s  19 19. A-u 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &.  M  5s  1923. _ 

Y'kers  St  RH  5s  1946  A-u 
28th  &  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock..  10 
Onion  ay  1st  5s  1942. ..F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  UK — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock lo 

Con   5s — See  Stock   Excli 

Bklyn  Hgts  1st  5s  1941  A-U 

Bklyn  Queens  Co  &  Sub  — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Hap  Tran — See  Stock 

Ooney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stoct. 

Nassau  Elec  pref 101 

5s    1944 A-U 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelaway  1st  6s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — ■ 

1st  consol  5s  1931 F-A 

Deb  6s  1917. A-U 

Columbus  (O)  St  Ry 100 

Preferred.. 100 

Ooliim    Ry  con  5s  1932  .J-J 
Crosst'n  1st  5s  1933. .J-U 

t  Conn  Hy  &  Ltg  com loo 

e  Preferred    .. lou 

1st  &  ref  4^s—  see  Stock 
Grand  Rapids  Lly  pref..  100 

t  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-D 
t  New  Orl  Rys  &  Lgt...l00 

«  Preferred loo 

Gen  M  g  4  y%a  1935—  See  fa 

#Pub  Serv  Corp  of  N  J — .s<* 

Tr  ctfs  2%  to  6%  perpei 

North  Jersey  St  Ry_.10u 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 10(i 

1st   5a    1933 J-L 


Bid 


15 

60 

120 

99 

lixc 

10H; 

I    80 

10 

90 

lixc 

97 
7  30 

275 
/   9.. 

200 

/   40 

aiige 

lixc 

Exc 

150 

5 

/  35 

118 

oo 

85 

lixc 

/  60 

82 

/   17 

190 
1021 
70  ' 


l0ll-> 

98 

160 

mge 

98 

97 
95 

r.XC 

50 

75 

75 

98 
lixc 

ioY 

lixc 

90 

100 


1031 
103  U 

S903.1 

102 

1001 

7412 

80 
Exc 

SO 
1053j 
10414 

3214 

7718 
k   E: 
Stk  I 
1031 

80 

70 

75 
103 12 


Ask 


21 
68 

40 

il 

list 

103 

DO 

85 

20 

1 10 

.1st 

101 
40 

no 
100 

.'30 


list 
list 

IISl 

175 

10 
43 

124 
To 
95 

<ist 
SO 
06 
20 

-lo 

1031 
80 


103 
102 
167 
list 
102 

101 

99 
ast 
60 
82 
80 
101 

list 

103 

list 

94 

lo4 


1041 
105 

801 
921 

104 

102 
76 
-.11 

list 
85 

106 

li<534 
351 

IISl 

tils 
10412 

"7"' 2 

7b 

10414 


Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5a  1921 A-U 

J  C  Hob  &  Paterson — 

4s  g    1949 M-N 

So  J  Gas  El  &  Trac._   100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

os    1928. .J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931. .J-D 

2d  6s  opt  1914 A-O 

So  Side  El  (Ciilo—  See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
Jnlted  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred  ... 100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

vVash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N   Y) — See  Stock 

0  Mutual  Gas 100 

-Sew  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-j 

M  Y  &  Richmond  Gas..  100 

Mor  Un  1st  5s  1927 M-N 

3  Standard  Gas  com 100 

c  *'refe  red   .. 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred Iso 

Amer  Light  &  Tract 100 

Preferred  _.   100 

Amer  Power  &  L   com.  100 

Preferred ... tju 

Say  state  Gas 1.50 

3lngh'ton   (N    Y)   Gas   Wks 

1st  g  5s  1938 ..A-O 

Brooklyn  Un  Gas — See  Stk 
Juffalo  City  Gas  stock..  100 

1st    5s     194  7 — See    Stock 
Cities  Service  Co 100 

Preferred "loo 

Con  Gas  of  N  S  5s  1936  J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec loo 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

.is-sex  &  Hudson  Gas. ..loo 

jas  &  El  Bergen  Co lloo 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas "  10.' 

1st  5s  1949 M-N 

Indiana  LlgnUng  Co 10.) 

4s  1958  op F"-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937..  A-U 
e  Laclede  Gas — See  Stock  h 

e  Preferred 100 

Madison  Gas  6s  1926..    A-u 

Newark  Gas  6s  1944 _Q-J 

Newark  Consol  Gas 100 

e  Con  .;  5s  1948 J-u 

Xo  Hudson  L  H  &  Pow — 

5s     1938 A-O 

Pacific  Gas  <fc  E.  com.   .100 

Preferred I100 

Pat  &  Pas  Gas  &  Elec. .100 

e  Con  s  6s  1949 M-s 

it   li«')1  <!as   5s   1H7..I-J 


Bid 


107 

108 

235 

240 

103 



75 

7534 

128 

130 

9812 

99 

IOH9 

1021? 

1  I212 

104 

100 

117 

120 

101 

103 

cago 

list 

10H2 

10212 

95 

100 

9 

91s 

40 

401? 

lixc 

list 

lixc 

list 

43 

4334 

88.8 

891; 

8512 

353s 

102 
lixc 
168 

1001. 

104 

101 
33 

101 
6.) 
95 

104 


*60 
*4212 
291 
105 

75 

80 

*h 

98 

Exc 

4 

lixc 

74 

80 

93 

100 
220 

93 
300 
134 

84 

100 

130 

10312 

35 

60 

78 

/  01 

*cu   li 

96 
104 
125 

97 
104 14 

100 

67 

87 

941 
l.<ll2 

90 


Ask 


103 

list 
173 

101 

10612 

103 

I04" 


10512 


63 

44 
294 
107U 

77 

82 

100 

list 

5 

list 

75l2 

83 

96 


9412 

136" 

86 
101 
133 
1041 

41 

68 

20 

83 

st 

109" 
127 

lOo" 


89 

96 

102U 
95 


Electric  Companies 
Chicago  Edison  Co — .see  Ch 
Gr't  vVest  Pow  5s  10 10.. J-J 
!  Kings  Co  El  L  &  P  Co.  100 
farragan  (Prov)  lil  Co 50 

V  Y  &  Q  iil  L  &  Pow  Co.  10D 
t'rcferrel.. 10 

United  lilcctrlcof  N  J..  100 
1st  g   .<  1049 l-D 

vVestern  Power  com 100 

Preferred 10ii 

Telezraph  and  Telephone 

8  A  iier  l'eleg  <&  Cable lu.i 

s  Central  t  So  Amer 100 

;omm'l  Un  Tel  (N  Y>.__25 
■i  noire  4  Bay  State  Tel   KM) 

Franklin    100 

8  Gnid  <fc  Stock  Teleg.-_100 

",  Northwestern  Tcleg 50 

i-"aclrtc  &  Atlantic. 25 

e  t>ac  relet)  A  Tcleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

3  <t  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  53  1946. .M-N 

V  Y  <fc  N  J  5a  V.liti J-J 

lOtli  3:  23d  Sts  Ferry...  100 

1st   mt,'e  5a    1919 J-D 

e  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

A-nal    Cop  5s  Apr  1  1910.. 
American  Clg  -r — 

Ser  B  4s  Mch  15  12.. M-S 
Bait  &  Ohio  4^3  1913  J-D 
Bethleh  Steel  6s  1914. .M-N 
Chea  &  Ohio  412s  1914. J-D 
Cnic  &  Alton  5s  1913. .M-S 
'in  Ham  &  U  4s  1913  J- 1 
Srle  0s  Aor  8  1914.. .A-Os 
eGeneral  Moiors  6s'15A&0 
ludson  Companies — 

0s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&Oli 
[nt  &  Gt  No  5s  1914.-  F-A 

EC  C  Ry  &  Lt  63  '12 Al-S 

Minn  &  St  L  g  5s  1913--F-A 
lo  Kan  <fe  Tex  5s  May  1'lJ 
MoP.iclHc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4,^s'18J-D 
e  N  Y  C  Lines  Eq  5s  '11-'2J 

4Hs  Jau  1912-1925 

N  Y  cent  4Hs  1U14..   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4>^s  Mch  1  1012 MS 

3t  L  &  S  F  5s   1913 M-S 

5s  June  1  1910   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  63,  1913,  guar. 

►Vabash  4  Hs    1913 M~-N 

.Vest  Telep  &  T  5s  '12  F-A 
iVestingh'se  El  &  M  6s  1913 

e5%  note3  Oct  1917-A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  5  4y,a  '30. M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  L  E 50 

Preferred 50 

5  Railroad  Securities  Co — 
111  C  stk  tr  ctfs  ser  A. ..52 

Seaboard  Company — See  Ba 

\Vest  Pao  1st  5s  1933. .M-S 

Industrial  and  Miscel 
Adams  tixp  g  4s  1947. .J-D 

\hmeek  Mining ..25 

\iltance  Realty 100 

Amer  Bank  Note  com..  50 

Preferred 50 

\merlcan  Book 100 

eA  n  Brake  Sh&Fdy  cornlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 10U 

Amer    Hardware 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'n lOu 

eAmer  SnuH  com 100 

e  Preferred 100 

Am   St   F'ound   new — See   S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred  ..   lOu 

Deb  g  6s  1939 M-.N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Fx 

elst  s  f  g  5s  '19 red  lo5J-J 
AH  Glf  <k  VV  I  SS  Lines..  100 

Preferred  ..   lOu 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co.. 100 

Cent  Fireworks  com 100 

Preferred lOu 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Scoc 
City  Investing  Co 100 

Preferred 100 

i  ClaBln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Consol  Car   Heating loo 

Consol  Rubber  Tire 100 

Preferred 10ii 

Debenture  4s   1951. .A-u 


Hid 

U* 

igo 

list 

83 

85 

12    If, 

*82 

6 

52 

o7 

li 

il 

9u 

93 

//U 

78 

31 

33 

61 

63 

78 

83 

114 

116 

105 

115 

65 

to 

42 

50 

110 

116 

110 

114 

65 

75 

90l2 

85 

95 

90 


50 

971-> 

99 

1031 2 

105 

96 

25 

35 

57 

65 

18 

23 

95 

98 

10014 

9978 
IOOI4 
99-s 
99Jg 
99I4 
99 
10078 
98 

9812 

981.) 

9714 

95 

9412 

98 '8 
97 
9812 
bV'2% 
64U% 
IOOI4 
100 
100 

O8I4 
IOOI4 
10138 

95 
100 
lOllg 

95 


/   88 
I    40 


102 
*32 
♦65 

90 

It  F..ci 
891* 


/  84l8 

nso 

120 
*40 
♦51 
165 

83 12 
120 
118 
230 
102 
5 

25 
133 

99 

90 
2u0 

9512 
tk  li, 

99 

64 
250 

*434 
415 

45 

97 

99 
ll2 
;h'ge 

3914 
734 

15 

65 

15 

80 

70 
120 
2l712 
120 
1061 

*37 
*16l2 

50 

125 

135 

1 

10 

700 

I  Ex 

45 

85 

ss 

90 

00 
3 

20 

40 


93 


10012 

10018 
100% 

iooi8 

9912 
99-<4 
99I4 
10U8 
93I4 

99 
99 

9712 

•J  8 

9512 

09 

9714 

99 

414% 
•H.1% 
10J12 
IOOI4 
lOOiv 

99 

99 
10012 
ldl34 

97 

IOOI4 
10  134 

9712 


94 
50 
15 
1 
107 
33 
75 

95 
list 
90 


85 
185 
130 

44 

52 

"88" 
,2512 
122 
240 

100 


135 
lol  ■ 

100 

104" 
i'oi 

66 
^65 

61, 
417 

50 

100 

102 

2 

list 

8912 
8I4 

151 

6512 

20 

90 

85 
1.8 
25212 
12H 
i08l2 
4 

17' 

00 

1 40 

137 

2 

20 

US. 
55 

95 

90 
92 
03 
05 

30 

45 


Industrial  nnd  Miscel 
j  Crucible  Steel.. 100 

e  Preferred lou 

Da  vis- Daly  Copper  Co 10 

!  Diamond  Mate  1  0..  100 
l'ilJ  >nt  (li  1)  <le  Nem  Po  100 

e  Preferred 100 

e  Gold   4Hs   1936 J-d 

Blectrlc  Boat 100 

Preferred 100 

iiinolre  Steel 100 

Preferred 101 

e  General  Chemical 100 

e  Preferre  l__ 100 

'.old  Hill  Copper 1 

Ireene-Cananea 20 

luggenbeim  lixplor'n..lOO 
e  Hackeasack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

tail  Signal  Co  com 100 

. I  nana    I  obacco  Co 100 

Preferred 100 

1st  g  5s  June  1  l!ji22  .J-D 
lecker-J ones-Jewell   Milling 

1st  Os    1922 l>\-- 

Herrin^-ll  ill-Mar  new.. 100 
lloboken  Land  &  Imp.. 100 

1st  5a  Nov    1030 M-N 

Hocking  Val  Pro  !  icts.   100 

1st  g  5s  1961 

louston  00  com  ctfs  ..lou 

Preferred  ctfs .100 

In :ersoll-Rand  com. ..100 

e  Preferred low 

Intercontinental  Rubber  101j 
Internat'i  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-U 

International  Salt 100 

1st  g  5s  1951.. A-O 

International   sliver 100 

Preferred..   100 

1st  lis    1948 J-D 

Internat  Smelt  <fe  Refg-.lOO 
Jones   &   Laughlln  Steel  Co 

1st  s  f  g  5s  1930 M-N 

e  Lackawanna    Steel 100 

j  1st  con  5a  1950 Al-,-5 

e  Deb  5s  1915.. M-S 

Lanston  Monotype..... 100 

Lawyers'  Mtgp  Co 100 

Leh  &  Wilkes-B  Coal 50 

s  Lorlllard  (P)  pref 100 

Madison  5.|  Garden..    .    100 

2d  6s    1919 ...M-N 

Manhattan  Transit 2u 

"  May  Ueiit  stores — See  St-. 
<  Miami  Copper — Se-  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Mat  Bank  ot  CnOa 100 

e  National  Surety 100 

Nev-Utah  Mln  &  Sm 10 

e  New  Central  Coal 20 

j  New  York  Dock 100 

ePreferred    ... 100 

N  Y  Mtge  &  Security.. .100 

M  Y  'Transportation 20 

Miles- Bem-Pond  com 100 

Nipissing  Mines 5 

Jalo  Copper  Co 10 

e  Ontario  Silver.. .100 

Jtis  Elevator  com 100 

Preferred . 100 

t*ltt3burgh    Brewing 50 

Preferred 50 

■Pltt3,>  irgn  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred  ..   100 

Pratt  &   Whitney  pref..  100 

Producers  Oil lOu 

'R.iy  consol  copper — See  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com..  .100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt...l00 

■ieneca  Mining.. 25 

Singer  Mfg  Co... 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  U  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

:  Standard  Milling  Co 100 

-Preferred loo 

--1st  53  1930 M-N 

standard  on  of  N  J 100 

Standard  Oil  ex-subsidiar's 
Standard  Oil  Subsidiaries.. 
Studebaker  corp   com ion 

Preferred ..10 

Sulzberger  &  Sous  uopi.lo. 
S  .vift  &  Co— See  Boston  Stk 
1st  5a.  See  Chicago  Stk 
Texas  Company — See  Stock 
8  Texas  &  Pacific  Coal.. lou 
e Texas  Pacidc  Land  Tr.lOt; 
Title  ins  Co  of  N  Y_.    ..100 

Tonopan  Min  (Nevada) 1 

Trenton  Potteries  com.-iou 

Preferred  new 100 

Trow  Directory 100 

,'Underw'd  Typewriter — See 
Union  Typewriter  corn-.lOu 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 10u 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

s  Finishing 100 

Preferred 100 

1st  g  5a  1919 J-J 

Con  g  5s  1929 J-J 

;  U  S  Ind  1st  Alcohol  ...100 

ePreferred . .  loo 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  5s  '51  not  opt. 

U  S  Tit  Gu  &  Indem 100 

■Vestche^ter   &  Bronx  Title 

&  Mtge  Guar 100 

.Vestlngh'se  Air  Brake..  50 
•Vortnlngt'n  Pump  pref.  100 


120 
1031' 


100 

9035 

93 
250 
270 


0 


40 
95 
*158 

Lxci, 

.'.  XCII 

*934 
*3  2 
105 
101 
225 

*;16 

30 


210 
*23 
90 
*712 

*1>16 

1'8 

67l2 

96 
*1038 
-40 
IOOI4 

43 

70 

98 

95 
tk  K\ 
112 
190 
10  J 
1-212 


inoij 

30 

79 

"9334 

.60 

300 


250 
1 
2 

/To 
/  i 

38 
105 

15 

47 

S61 
t:20 
320 
300 

55 
103 

99 
F.xe 
lixc 
t  xc 

98 

85 
120 

*7 
4 

50 

25 
Stk    h. 

37 
107 

98 

45 
102 

1'4 
8 
215 

72 
112 

8J 
102 
100 

95 

23 

90 

11414 
II4I4 


160 
'148 
1 103 


50 

"i'i 

list 
1st 


103 

10312 

235 

55 
25 
6412 
-15 

3>2 
94 

734 
l'.e 

21« 
6812 
98 
1012 

I01" 

48 
75 

10212 
105 

list 
115 
198 
108 
124 

50 

160 

2 

4 

U 

14 
3 

45 
115 

17 

50 

87 12 
640 
400 
375 

56 
10334 
101 
iist 
list 
list 
100 

90 
125 

7818 

55 

40 
x  list 

39 
111 
102 

46 
104 
134 

12 

Vs" 
114 

95 
107 
105 
100 

29 

93 

115 

115 
971| 

166 
1497( 


•  Persharo.     ft  oasis      e  Sells  on  stock  iixcuaage,  bit  not  very  active.     1  Fiat  price,     n  Nominal     s  Sale  pnea.      i.few  stoon.     *  Ex-dly.      y^M'sata, 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
X  O  &  Xor  Bast. 
Ala  &  VTokSbUTg. 

Yicks  Shrev  A  P. 
Am  Tenn    t  North. 

Ann  Arbor 

Atch  Topeka  i  s  f\ 
Atlanta  Btnn  &  At! 
Atlantic  Coast  Line 
o  Baltimore  &.  Ohio. 

.  ..'c  o  Cti  Ter  RH 

i;;or  &  Aroostool; 

'-.mi  &  Maine 

i.i'ulircton  &  Saco  R 
But]  iioch  &  Pittsb. 

Huiiaio  &  Susg 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  ot  .New  Jers 

Central  Vermont 

Ches  &  Onto  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  U  est. 
Chic  ind  &  Louisv. 
Chic  Memph  &  GuK 
Chic  Mllw  &  St  Paul 

ChMIl  &  PugSd. 
t>Chic  &  North  West 
■Chic  St  Paul  M  &0 
('ale  T  HAS  E_.  - 
Cin  Ham  &  Dayton 
Colorado  Mid  and.. 
Colorado  &  South. _ 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. . 
Denver  N  W  &  Par, 
Detroit  Tol  &  Iront 
Detroit  &  .Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl._ 
KI  Paso  &  Sou  West 

Erie 

FalrchUd  &  N  K... 
Fonda  Johns  &  Glo\ 
Georgia  Raih-oad.. 
Grand  Trunk  Syst.  _ 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gull  &  Ship  Island- 
Hocking  Valley 

Illinois   Centr.il 

Intsrnat  &  Gt  No r_ 
o  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &,  Arkan. 
Louisv  Hend  &  st  I 
s  Louisv  &  Nashv.  _ 
Macon  &  Birmlng  m 

Miine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Mlnneap  &  St  Lou^ 
Minn  St  P  &  S  S  M 

Chicago  DivMoiij 
Mississippi   <  i 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Cbatt  <fc  st  L 
a  Nat  Rys  of  l&ex.t. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  V  C  (c  Hud  Rl\ 

Lake  Shore  &  U  S 

n  Lake  Krle  «  W . 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  4  .St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Bade 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  ail  lines  above 


1st  wk  Oct 
ist  wk  Oct 
1st  wk  Oct 
V u trust  .  .. 
3d  wk  Oct 
uber 
;>J  wk  Oct 
September 
September 
September 
September 
September 

August 

'id    Wk    Oci 

August 

■hi  wk  oci 
ad  wic  Oct 
;ui  wk  Oct 

Vugust 

August 

3d   «'.;   Oct 

;   Oct 

September 

3d  wk  uci 

1  t  wk  Oct 

August 

September 
September 
September 
September 

Vugust  .. 
September 

August 

3d  wk  Oct 

July 

.September 

August 

September 
September 
September 
3d  wk  Oct 

August 

2d  wk  Oct 
Id  wl<  Oct 
:id  wk  Oct 
September 
Id  wk  Oct 
3  ptember 
September 

\ugust 

Vugust 

September 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
September 
September 
September 

Vugust 

Jd  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 

August 

-  eptember 
itli  wk  Sep 
September 
■Vugust  ... 
September 
Vugust  ... 
3d  wk  Oct 
September 

Vugust 

September 
2d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d   Wk   Oct 

Vugust 

3d  wk  Oct 
3d   wk   Oct 

VUTllSt 

3d  wk  Oct 
3d  wk  Oct 

September 

Vugust 

Oct  21 

September 
September 

September 
September 
September 
September 
September 
September 
September 
September 
September 
September 


Current 
Year. 


s 
75, 
29, 

2  5 

11, 

4», 

5,954, 

71, 
2,526, 
8,279, 

131), 

340, 

1,250, 

6, 

211, 

219, 

4  5:), 

2,532, 

349, 

2,523, 

381, 

659, 

37S, 

3,084, 

314, 

139, 

22 

5.962! 

1,369, 

7,001, 

1.430, 

159, 

915, 

181 

303 

60, 

14 

31 

259 

1,893 

5.292 

513 

500 

24 

39 

24 

1.046 

69 

563 

5,094 

1 

96 

321 

1,023 

133 

51 

48 

6,549 

168 

699 

5,551 

241 

145 

93 

342 

789 

47 

3,413 

53 

114 

110 

1,168 

15 

999 

46 

163 

14 

103 

644 


000 
Oi'O 
000 
560 
636 

2  2.; 

740 

301 

955 

370 

286 

617 

254 

73, 

000 

000 

, 

67  5 

323 

2  2  8 

71)2 

807 

394 

50S 

975 

267 

364 

093 

369 

80 

971 

135 

884 

551 

960 

287 

821 

820 

480 

400 

080 

4  72 

672 

706 

750 

697 

,530 

261 

,727 

3X2 

222 

!892 

,894 

760 

348 

356 

,578 

,027 

,  5  5 

,000 

,477 

,460 

,731 

,865 

,051 

,194 

,736 

,164 

,231 

,040 

,683 

.  3  5 

,291 

,200 

,389 

.2  17 

,092 


Previous 
Year. 


76,0.18 

707,914 
1,196,000 
1  ,019,631 
1,116,540 

9,707 

5,512 

149,441 

36,310 

J. 730,004 

1,388,141 

507,698 

309.240 

2.792,505 

2,743,122 

278.196 

124,606 

1.4  50,159 

942,267 

518,984 

23784925 


S 

47 

2(1 

22 

8 

40 

)8 

55 

,246 

,417 

136 

283 

,176 

6 

210 

20' 

403 

302 

281 

493 

849 

668 

317 

395 

300 

122 

7 

504 

162 

363 

,626 

224 

872 

200 

372 

70 

13 

35 

190 

,763 

,046 

511 


51 
23 

,138 

63 

581 

,112 

o 

97 

266 

963 

126 

47 

47 

,294 

160 

770 

,328 

218 
•>  i  •> 

"aS 
311 
876 

51 
,010 

46 

120 

105 

,159 

13 
0  3  5 

43 
116 

15 
13  2 
508 


July  1  to  Latest  Date. 


Current 
Year. 


000 
,000 

,000 

, 

,02  5 
,411 
,303 
77  1 
,835 
,345 

Oil, 

,981 

048 
251 
,707 

,900 
,000 

,600 
099 
,487 
621 
144 
269 
,188 
190 
823 
203 
390 
,847 
,040 
83  1 
256 
,862 
,2  18 
733 
,964 
,965 
,880 
,208 
,594 
,800 

,626 

,039 

,552 

,620 

,516 

,221 

,171, 

,018 

,403 

,710 

,374 

,238 

,191 

,166 

,922 

.657 

,751 

,014 

,000 

,955 

,476 

,725 

,588 

,866 

,765 

,353 

,030 

,21 

,05 

,078 

,612 

.964 

.900 

,878 

,562 

,929 


75.451 

702.949 

1,173,001) 

953,549 

1,333.08:, 

8,452 

6,046 

145.765 

39.608 

9.349,550 

4.487,12:, 

532,662 

269.734 

2.634,249 

2,792,529 

363,304 

128,886 

1,537,470 

936,075 

510.241 

23  547835 


5 

91  I 

4  2  5 

307 

20 

750 

25,843 

988 

0,00! 

23,890 

406 

841 

12,298 

11 

3,177 

4  1  5 

5,873 

17,355 

4,315 

4,912 

733, 

10,539 

5,03  1 

23,14  1 

4,22:; 

2,162 

40, 

16,502, 

4,064, 

20,555 

3,922 

302 

2,796 

336 

4,606 

60 

47 

66 

780 

5,644 

9,595 

7,908 

922 

425 

572 

388 

3,014 

1.080 

1,631 

15,382 

3 

190 

805 

16,154 

2,074 

717 

689 

18,296 

490 

2,016 

10.679 

2,970 

2,590 

1,129 

601 

2,347 

402 

9.928 

101 

320 

212 

17,060 

39 

1.884 

123 

2,270 

230 

1,501 

8,656 

148, 

9.221, 

17, 351, 

1,990, 

19,791, 

125, 

16 

281 

569 

28.065 

13,101 

1,500 

888 

7,956 

8,153 

828 

358 

4.368 

2,857 

1.463, 

69.617, 


l'rccious 
Year. 


780 

2  75 
209 

i  I 
',  1  B 

383 
8  78 

H72 
S20 
892 
266 
531 
144 
116 

3  50'  4 
722154 
400  3 
430,  4 
311 
700 
772 
928 
832 
924 
527 
265 
428 
614 
109 


644 
534 
744 
551 
754 
188 
276 
014 
751 
702 
165 
769 
361 
566 
008 
998 
067 
018 
397 
262 
700 
,838 
,162 
,633 
,572 
225 
,870 
951 
.767 
,592 
,4  79 
,72  r, 
,372 
,8J3 
,659 
,335 
,150 
311 
426 
616 
.103 
,807 
,648 
,100 

,55  i 

,407 

,272 

881 
400 
092 

1  39 
993 
234 
629 
146 
490 
370 
697 
330 
611 
355 
726 
522 

2  92 
287 
592 
308 
093 


■s 
910,  I  M 

4  62,235 
406.413 

164,588 
51  5,627 

407,932 
726,  100 
,130,578 

11,272 
,193,9  18 
392,342 

669,600 
,118,545 
,903,300 
810,607 
623,816 
556,419 
900,436 
,849,678 
,110,241 
,084,492 
14.399 
844,045 
,475,123 
,113.082 
,349,309 
428,953 
,579,002 
358.208 
,423,513 
70.733 
48,218 
72,847 
631,191 
,263,884 
,136,527 
,023,447 


395,305 
681,088 
386,413 
594,055 
162,257 
768,244 
,115,959 
4,099 
193,149 
725,925 
,979,996 
,792.849 
593,684 
592,978 
,962,952 
496,017 
,186.401 
,132,804 
,985,334 
,643,642 
,103,956 
577.921 
,576,335 
464,805 
,024,981 
87.338 
363,548 
201.496 
,720,368 
35,506 
,762,159 
120.801 
,446,900 
240,726 
,798,417 
,631,365 


151,164 
103,531 
985,832 
883.213 
536,994 
140,107 
18,110 
293,286 
519,12  1 
,804,142 
,187,251 
,507,473 
779,575 
915,490 
990,864 
974,584 
366,869 
,670,306 
,783,404 
,485.057 
.464.517 


JtO  ADS. 


Laiest  Gross  Earnings. 


Week  or 
Month. 


N  Y  N  II  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
oik  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  t  hes  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Ya 
N  V  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait*  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  <Ss  Ind  I 
Pitts  Cin  Ch(Se  StL 

Vandalia 

Total  lines — 
Bast  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West1 

Pcre  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Hock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louis  &  San  Fran 

/Chic  &  East  III. 

Total  all  lines 

StL  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.  . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou<Sc  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West, 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  VVest. 

Wabash 

Western  Maryland. 
Wheel  fc  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


September 
September 
September 
ie  '  imber 
September 
September 

August 

September 
itember 
September 
September 
September 
September 
September 
September 
September 
September 
Sep  tern  ber 
September 
September 

September 
September 
September 
Seutember 
Sep  tern  Per 

September 
September 
September 

Vugust 

July    

3d   wk  Oct 

September 

September 

-Vugust 

September 
September 
September 

Vugust 

3d  wk   Oct 

August 

3d  wk  Oct 
September 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 

Vugust 

3d   wk  Oct 
3d   wk   Oct 

Vueust 

September 
September 
4th  wk  Oct 
August 

Vugust  ... 
September 

August 


Various  Fiscal  Years. 


Delaware  &,  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.*) 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie... 
New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk 

Northern  Central 

Philadelphia  Halt  &  Wash. 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncln  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erle 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas   &   Pacific 


Current 
Year. 


$ 
649 
789 
355 
258 

3,478 

j.OOS 
720 

13751 

27 

268 

,  ,035 

15 

28il 

1,142 

1,658 
641 

1,815 
499, 

3,546 
860, 


Previous 

Year. 


,466 

751 

175 

0    0 

361 

,'i0t) 

168 

647 

305 

731 

?68 

84  I 

650 

735 

798 

181 

2. So  j 

102 

459  3 

338 


20153172 
1019008) 
30343253 
1,558,618 

14,424 


3,834, 
524, 

0,358, 
178, 
78, 
8, 
931, 
331, 
152, 
604, 
357, 

4,962, 
136, 
268, 
750, 
454, 

11612 

1,311, 

249, 

188, 

85, 

50, 

39l! 

10, 

25, 

95, 

8 

8,397, 

152, 

859, 

637 

765 

35 

810 


067 
566 
633 
798 
498 
351 
596 
075 
3  S  l 
59S 
993 
591 
130 
000 
845 
468 
944 
551 
629 
929 
688 
250 
403 
478 
2  76 
457 
514 
263 
782 
155 
903 
861 
610 
60S 
,49 


s 

,665, 70. 
826,343 

227,8  II 
220,664 

768,781 

3945602 
25,601 

288, Nil, 

927,325 

15,202 

290,225 

1 12,  ',:;, 
,670,840 
047,393 
,154,608 
486,678 
,730, 57-1 
973,065 


20282716 
10749552 
3103226!1 

1,438.695 
12  ..Jo.", 


3,830, 

2  286, 

6,116, 

181), 

89, 

11, 

8,249, 

340, 

164, 

3,701, 

1,329, 

5,090, 

168, 

273, 

036, 

439, 

11929 


,266 

216 

177 

87 

47 

1 

371 

7 

25 

84 

6 

,609 

107 

855 

702 

697 

32 

719 


102 
628 
730 
484 
736 
863 
659 
018 

so.. 

537 
2  3  5 
773 
378 
000 
493 
090 
728 
973 
945 
439 
127 
514 
833 
558 

19", 

930 
008 
89  : 
636 
181 
134 
582 
170 
,710 
,924 


Inly  1  to  Latest  Date. 


Current 
Year. 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  . 

Jan  1 

Jan  1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

,i,iu 


Jan  1 
Jan  1 
Jan  1 


Jan 
Dec 
Jan 


Jan  1 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  SepM 

to  Sept 

to  Sept 

to  Srpt 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept, 

to  Sept 

to  Sept 

to  Sept 

to  Scpi 

to  Sept 

to  Sept 

to  Sepl 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  July 

to  Sept 

to  Oct 


% 

16.445 

2,673 

995 

773 

10,023 

16,7  14 

1,444 

40,237 

113 

739 

3,439 

56 

898 

3,15  1 

4,956 

2,507 

14,25, 

1,42  I 

10.547 

2,579 


,19 

,711 
,368 
,624 

,935 

,89 

,629 

,372 
,730 

,  129 
,2  18 
,712 
,424 
.740 
,317 
,117 
,631 
,17.) 
,840 
,90,, 


)0,141,513 

29,870,443 

90,011,956 

4,435,897 

42,534 


10,993 

6,184 

17,177, 

379 

78 

157 

16,761 

963, 

30u 

10,435 

3,958 

14,393 

2.',  I 

3,579 

1,479 

6,415 

33,890 

19,435 

3.445 

2,978 

1,380 

733 

37 

4,918 

17 

390 

1,292 

15 

23  477 

430 

10,414 

1,225 

1,380 

81 

1,541 


054 

168 
222 
701 
498 
807 
866 
614 
617 
247 
480 
728 
352 
94  7 
614 
608 
840 
119 
776 
927 
835 
627 
12,- 
902 
(..'.: 
850 
161 
167 
026 
320 
194 
781 
793 
,9  55 
,661 


1'rccious 
Yczr. 


Current 
Year. 


15,868.024 

76,874,033 

35,909,740 

4,030,497 

2,701,457 

22,015,769 

22,579,611 

2,392,800 

898,975 

11,305,584 

8,2  19,397 

3,577,581 

190595444 

115563051 

218,988 

2,130,712 

8,122,640 

105,887 

2, 496. 870 

9,364,543 

l  1,076 

4,98  1 ,508 

36,890,040 

3,774,332 

28,309,461 

7,349,903 

79,833,888 

246H789-1  1 

585.062 

2,537.1 12 

11,852.257 


18,475,340 

2,759,215 

910,608 

692,006 

9.290,862 

19,125,077 

1,581,385 

11,015,010 

114,002 

819,802 

3,147,082 

53.580 

934,097 

3,196,017 

5,178,943 

2,301,661 

l.,,269.698 

1.440,158 

10,571,587 

2,705,722 

31.135,618 

31,238,470 

92,374,087 

4.262,848 

36,816 


L7 


888,775 
686.397 
575,172 
373,937 
89,736 
195,531 
,659,878 
966,772 
305,310 
,746,749 
,860,216 
,606,965 
335.073 
,692,665 
,263,315 
,967,623 
,893,658 
,616,346 
,223,789 
,926,615 
,364,786 
723,908 
19,030 
,830,942 
14,381 
414,364 
,210,594 
1  1,299 
,005,765 
310,068 
.688.450 
.337,698 
,327,967 
70,921 
.391  542 


Previous 
Year. 


$ 

14.831,499 

73,774,940 

36,900,379 

4,078,354 

2,705.333 

21,902,893 

22,171.631 

2,566,342 

956,833 

12,953,927 

8,232.928 

3,650.743 

189S94303 

119561884 

218,577 

2,311,544 

7,461.085 

101.166 

2,640.675 

9.334,288 

14.241,512 

4.786.154 

11.037,540 

3,863,182 

30,300.262 

7,671.650 

171008850 

85,069,925 

257078775 

645.553 

2,443,114 

12,261,618 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries . 

Cur'nl  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

1 
Cur'nt  Year  Prev's   Year 

Inc.  or  Dec. 

% 

S 

S 

S 

Mileage  Curr.  Yr.   Prev.  Yr . 

f,                       8 

i 

2d    week  Aue    (41  roads) 

14.372.845 

13.923.276 

+  4  19.509 

3.23 

December  ..241,361 

238.080 

236,835,301  220,870,181 

+  15.963,153 

7.23 

3d    week  Aug    (44  roads) 

14.552.M7 

14.067.327 

+  475,496 

3.38 

January 242.479 

238.866 

215.037,017  210,808,2  17 

+  4.218.770 

2.01 

4th  week  Aug    (46  roads) 

21.627.272 

21,0)7.985 

+619,287 

2.99 

February    ..212,640 

238.603 

199,035,237  202,492,120 

— 3,456,863 

1.78 

1st  week  Sept   (43  roads) 

1  1.51  1.319 

13.963,238 

+  55  1.1  '11 

March 2  12.689 

238,9  11 

226.097,481   238,336,609 

—  11,339.128 

4.7* 

2d    week  Sept    (39  roads) 

15,216.428 

14.517.572 

+  698  856 

181 

Aorll 2  1  !,933 

239,132 

218,177.123  225,70  >,Hl  1 

— 7.523.688 

3.33 

Jd    week  Sent   (-12  roads) 

4th  week  Sept    (43  roads) 

I5.<  l  ,.  ,  ,■: 

15,004.430 

+  411.125 

2.7< 

239,3  57 

229.612.771  234,339,874 

— 4.697.103 

2.00 

20.449.51  1 

19.832.136 

+  617.378 

3.11 

June    213,732 

240.012 

231.697.053  238.156.755 

— 6,459.702 

2.71 

1st  week  Oct     (44  roads) 

15.529.299 

15,172,633 

+  356.668 

2.3  5 

July 230,076 

226,493 

22  1,751  ,083  22il.506,735 

— 1.555.652 

0.68 

2d    week  Oct     (43  roads) 

16,254,214 

15.661,257 

+002,977 

3.85 

227.076 

213.816.591  215.7ni.2H9 

—  1.B97.695 

0.80 

3d    week  Oct     (44  roads) 

16.388.525 

15.951.483 

+  437,012 

2.71 

September..  83.889 

82.099 

67.190.814      04.888.636 

+  2.302,158 

3.43 

a  Mexican  currency.     *  InetUdet   tne   lioston   4   Albany,   thr  ft.  Ottawa,  the   -it.  Lawrence  <t  Adlron  laox  an  1  tn,;  Ottawa  *  N.  Y.  Ry. 

the  latter  of  whl^-h.  b'-lng  a  Canadian  road,  docs  not  make  returns  to  the  Intcr-Stato  Commerce  Commission.  /  Indoles  Kvansvlllo  tx,  Tcrre  Hante 
and  Bvansvilie  &  In  liaa^i  Rii.     g  Include  reland  Lorain  It  Wheeling   Hy.   in   both   yetrs.     n  Include   th-    Northern   Ohio    mi.     r>  Include* 

earnings  of  Mason  City  &  Ft  Do  !-re  and  Wisconsin  Minnesota  4  Pacific,  s  Includes  Louisville  &  Atliutlo  from  July  1  1109  and  the  Frnnkfort  A 
Cincinnati  from  Xov.  1  1919.  t  [noludes  the  Mexican  International  from  July  1910.  u  Includes  the  Texas  Central.  •  Includes  not  onljr  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
October  our  final  statement  covers  44  roads  and  shows  2.74% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  October. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (29  road   < 
Atlanta  Birmingham  &  Atlantic 
Chicago  Great  Western   _    . 
Detroit  Toledo  &  Ironton 
Duluth  s,mih  Shore  &  Atlantic 
Georgia  Southern  &  Florid, i 
Grand  Trunk  of  Canada 
Grand  Trunk  Western 
Detroit  Grand  Haven  &  Mllw 
Canada  Atlantic 

S 

14,107,070 
71,369 
314,394 
.",:),<">  7  2 
60,097 
50,250 

1,023,892 

93.400 
14,389 

103,247 

9,707 

36,310 

454,468 

$ 
13,752,483 
55,303 

300,188 
51,039 
63,516 
47,514 

963,374 

82,476 
15,878 

132,562 

8 ,4  52 

39,608 

439,090 

S 
753.612 
10,1)00 
14,206 

6,181 

2,736 

60,518 

10,984 

1,2  55 
15,378 

$ 

398,425 

1  1,367 

Iowa  Central     . 

Mineral  Range. . 

1.489 

Minneapolis  &  St  Louis.    

Nevada-California-Oregon  .    

New  Orleans  Mobile  &  Chicago. 
Seaboard  Air  Line.          .        

29,315 

3, 21!  8 

Total  (44  roads)...      ._      .    _ 

16,388.525 

15.951,483 

880,936 
437,042 

443,894 

Net  Increase  (2,74%) . 

Net  Earnings  Montlh  to  Latest  Dates. — -The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


-Net  Earninqs- 


::-(l(l::. 


Current 
Year. 


Previous 
Year. 

$ 
221,684 
664,674 
2,240,774 
6,464,588 
283,016 
726,400 
£182,636 


Atlanta  Birm  &  Atlan.b.SeDt       294.785 
July  1  to  Sept  30 782,606 

Atlantic  Coast  T.ine.a.-Sept  2,526,740 
July  1   to  Sept  30 6,901,978 

Bangor  &  Aroostook.. .Sept      340,370 
July  1  to  Sept  .30 8H,802 

Brazil   Railway. Sept    ±,207,667 

Jan  1   to  Sept  30 £1,658,267  £1,402,646 

Boston  &  Maine.b Sept  4,250  286  4,176,981 

July  1  to  Sept  30 12  298,266  12.130,578 

Canadian  Paciftc.a SeotlO.040,085  9,315,214 

July  1  to  Sept  30 30,132,807 

Central  of  Georiria.b---.Sept   1,284, 362 
July  1  to  Sept  30 .   3,310,269 

Chesapeake  &  Ohio Sept  2,950,357 

July  1  to  Sept  30 8,687,078 

Chesterfield  &  Lancaster. Aug  4,508 

July  1  to  Aug  31 8,741 

Chicago  &  .Alcon.a Sept   1,338.728 

July  1  to  Sept  30 4,050,084 

Chic  Burl  &  Quincy.b.-Sept  8,084,807 
July  1  to  Sept  30 23,144,928 

ChicMilw  &  St  Paul.a.-Sept  5,962,267 


Current  Previous 

Year.  Year. 

5  $ 

100,080  5(1,  '  il 

222,357  155,435 

755,811  006,201 

1,615,210  1,500,772 

102,521  120,823 

308,701  244,975 

£101.007  £87,944 

£703,534  £590.184 

806,421  908,565 

3,147,153  3,529,195 

3,917,447  3,911.600 

11,696,046  11,087,892 

r/4  72,661  1*327,590 

«950  932  ((882,093 

1,108,658  1,084,643 

3,205,301  3,191,375 

1,394  2,053 

2,924  3,465 

S.333,160  S329.803 

3,946,454    si, 159, 881  si.  178, 937 

8,395,269      3,186,384  3,163,196 

23,849,678      8,108,926  7,760,140 

6,504,203    /l, 274, 061  fl, 898, 178 


7  439,759 
1,059,807 
3,051,651 
2,961,331 
8,599,355 

4,510 

8,525 

1,314,818 


July  1  to  Sept  30 16,502,265   17,844,045    /3,486,089    f4, 819, 193 


Chic  Milw  &  Pug  Sd  a  Sept  1,369,364 
July  1  to  Sept  30 4,064,428 

Cornwall -b ...Sept         14  966 

July  1  to  Sept  30 47,754 

Cuba  RR Sept      259,823 

July  1  to  Sept  30 780.276 

Delaware   &   Hud'on.b-Sept   1,893,826 
Jan   1   to  Sept  30 15,808,024 

Del  Lack  &  Wcst.b Sept  3,292  4«0 

July  1  to  Stpt  30 9,595,751 

Denver  &  Rio  Crande.a  Sept  2,306,546 
July  1  to  Sept  20 0,472,248 

Detroit  ft  Mackinac.a.-Sept       105.552 
July  1  to  Sept  30 319,639 

Erica Sept  5  094,261 

July  1  to  Sept  30 15,382,018 

Geonna.b Sept       321,222 

July  1  to  Sept  30 ..       805,700 

Great  Northern. b Sept  6,549,356 


1,102,399        /512.268        /'SOI, 332 
3,475,123    fl,  568, 083    fl,  586, 503 


13,964 
48,218 

190,880 
631,191 

1,703,208 

14,831,499 

3,046,594 

0,130,527 

2,257,611 
6,507,758 

105,777 

319,392 

5,112,179 

15,115,959 

260,710 
725,925 

6,294,92 


July  1  to  Sept  30 18,296,225   17,962,952 


Hocking  Valley Sept       699,027 

July  1  to  Sept  30 2,016,951 

Crlntcroceanic  of  Mexieo.Sept  669,1  65 
July  1  to  Sept  30 2.100,063 

Iowa  Central  a Sept       317,688 

July  1  to  Sept  30 


Louisville  &  Nashv.b. 
July  1  to  Sept  30. 


87  1,321 

.Sept  4,750,058 


770,751 
2,186,401 

632,001 
2,094,694 

309,202 
854,326 
4,610,171 


13,630,490    13,379,038 


Minneap  &  St  Louis.a   .Sent      425,587  554,482 

July  1  to  Sept  30 1,199,323  1,401,352 

MinrifapSt  P  &SSM  a.Scpt   1,78&,591  1,270,737 

July  1  to  Sept  30 .    4,488,786  3,082,800 

Chicago  Division,  a.  -.Sept       881,532  790,250 

July  1  to  Sept  30 2,486,822  2.407,976 

Missouri  Kaas  &  Tcx.a.Sept  2,694,294  2,654,054 

Jan   1   to  Sept  30 7.229,992  7,092,024 

Missouri   Pacinc-b Aug  4,700,371  4,723,542 

July  1  to  Aug  31 9,100,920  8,863,287 

^National  Rvs  of  Mex.  .Sept   5,287,218  5.12  1,2  13 

July  1  to  Sept  30 16,261,995  15,589,379 

N  Y  New  Hav  &  Hart  b.Sept   5,649,466  5,665,765 

July  1  to  Sept  30 16,445,194  16,475,340 

cTC  Y  Cent  &  Hud  Riv  b.Sept  9-,73ff,004  9,3  19,556 


Jan  1  to  Sent  30 _ 


7,792 

25,731 

110,007 

348,795 

829.020 
6,275  708 

1.344,923 

3,707,584 

680, 112 

1,827,874 

27,736 
76,191 

1,343,619 

4,531,711 

124,6  ■ 
223,949 

3,557,059 
8,907,235 
285,741 
815,983 
222,492 
738,000 

7j84,833 
ft  19  3, 0  02 

1,600,782 
4,271  .557 

fcl'11,754 
fc294,779 

859,506 
1,913,782 

310,507 

709,522 

776,184 

1,419,052 

951,301 

1,639,972 

2,303,778 

7,165,845 

2,216.805 

0,272,016 

3,595,757 


6,450 
22,933 

71,847 
274.771 

682,150 
5,802,325 

1,159,075 
3,644,744 

0:)0.253 

2,096,590 

34,555 

102,893 

1.419,782 

4,600,506 

72,830 

132,048 

3,039,283 
7,000,406 

3  58,340 
945,833 

214,79* 

773,465 

S71.748 

A170.078 

1,  137,  -181 
3,845,492 

fc203,104 
£435,880 

518,900 
1,412,000 

220.139 

707,184 

749,337 

1,646,177 

1,257,433 
2,096,983 
2,025,356 
6,288,115 

2,170,451 
6,319,242 
3,096,775 


.70,874,033    73.774,940    21,820,373    19,331,879 


LafteSh  &  Mich  So. b. Sept  4,388\141      1,187,123 
Jan  1   to  Sept  30 35,900,710   36,900,379 


1,900,331       1,567,912 
12,116,  £23    11,311,665 


©Lake  Erie  &  West-b-Sept       507,698 

Jan  1   to  Sent  30 4,030,497 


532,662 

4,078,354 
269,734 
2,705,333 
2,831,249 


Chic  Ind  &  South-b-  -Sept      309.2  10 
Jan   1  to  Sept  30 2,761,457 

Michigan  Central -b- -Sept  2.792,505 

Jan   1   to  Sept   30 22,015,769   21,902,893 

ClevCinCh  &st  L.b-Sept  2,743,122     2,792,529 
■Jan   1   to  Sept  30 22,579,611    22,171,631 

rn.b-.Sept  278,196  363,304 

Jan   ;   to  Sept  30 2,302,800  2,500,312 

Cincinnati  Northern  b  Sept  124,606  128,880 

Jan   1   to  Sept   30 .  898,975  950,833 

Pitt      &  I  al       Erie   b-.Scpt   1,450,153      1,537,470 
Jan   1   to  Sept  30 11,305,584    12.953,927 

N  Y  'hie  &  St  L.b.Sepi       9  12  267         930,075 
Jan   1   '.'I  Si  pt   30 8,249,307     8,232,928 

Tol    &    Ohi  .Sept       518,984  516,241 

•Jan    1    to  Sept  30 3.577,581      3.650,713 

Total  all  lines_b Sept  !3, 547,83.*; 


171,341 
824,  H'9 

90,133 

628,714 

1,111,377 
6,550,610 

905,687 

6,015,483 

73,419 

432,740 

33,986 

11. 

750, 154 
5,602,.-)23 

291,209 
2,203,79  I 

244,858 
1,108, 134 

'1.201.012 


Jan   1    to  Sept  30 190,505,444  180,894,303  57.4 


1  12,996 
929,254 

32,007 
642, 101 

081. 051 
6,138  3 

733,395 
5,000,387 

127,541 

718,:'  13 

33,  1  tO 
201,2  52 

8  57  087 
7,080,772  j 

267,099 
2,506     1 

8,088 

1,310,012 

7,786,291 
12,56  i 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

$  $                     5  5 

N  Y  Ontario  &  West.a. Sept       789,731  820,343         193,023  268,355 

July   1   to  Sept  30..-    ..    2,673,741  2,739,215          834,273  1,032,047 

tf  Y Susq  &  Western   b-Sept      333,173  306,088        105,100  -84,210 

July   1    to  Sept  30 993,308  910,008          314,059  237.745 

Northern  Pacific -b     -  .Sept  6,008,309    6,017,992    2,689,702     3,016,912 

July  1   to  Sr-pt  30 10,701.898    19,123.077      0,901,330      8,074,967 

Pennsylvania  Lines — 

Pennsylvania /?«. a. -Sept  13,752,0  17   13,945,002     3,034,502     4,051,67' 

Jan   1    to  Sept   30 115,503,05  1110,561,884  20,887,909   30.145,210 

Ratio  dies  &  Atl .a. -Sept  27,306  25,001  5,044  3,786 

Jan    1    to  Sept  30 218,988  218,577  40,077  49,954 

Cumberland  Valley  a-Sept       268,731         288  840         100.461  117,033 

Jan   1    to  Sept  30 2,130,712      2,311,544  592,154  802,030 

Long  Inland. a Sept   1,035,708  927,325  289,785  211,253 

Jan  1   to  Sept  30 8, 122, 640  7,461,085  1  770,133  1  003,236 

Maryland  Del  &  Va.a.Sept         15,844  15,202  2,781  3,407 

Jail    1    to  Sept  30 105,087  101,100  de'3.4  42  938 

N  Y  Phlla  &  Norf-a--Sept       280,650         200,225  72,121  83,712 

Jan   1   to  Sept  30 2,490,870      2,010,075  547,125  789,789 

Northern    Cent.  a.  ..  .Sept   1 ,142,735      1,112,837  193,190  205,111 

Jan   1   to  Sent  30 9,364.543      9,334,288      1,032,457      1,305,142 

Phlla  BaltO  &  Wash  a  Sept    1,058,798      1.070,840  443,040  369,855 

Jan  1   to  Sept  30 .14,075.050   14,241,512     2.944,903     2.848.344 

West  Jcr  &  Sea*h   a.-Sept       641,181  017.313  153,873  189.325 

Jan   1   to  Sept  30 4,954,503      4,786,154      1,219,419      1,185,305 

Pennsylvania  Co. a Sept  4,851,285     5,154,608     1,571,030     1.870,087 

Jan    1   to  Sept  30 36,800,040   41.037,540    10,174,006    11,724.080 

Grand  Rap  &  Ind _a- -Sept       199,102        480.078        108,507         132.260 
Jan   1   to  Sept  30 3,774,332      3,803,132  678,964  552,098 

Pitts  Cin  Ch  &  St  L-a-Sept  3.546,459      3,730,574      1,058,281      1,096,881 
Jan  1   to  Sept  30 28,399,461    30. 300. 262      6,906.588      0,776,280 

Vandalia     a Sent       860  388  973,068  170,395  203,328 

Jan   1   to  Sept   30 7,310,903      7,671,650      1,279,168      1,383.058 

Total— East  P  &  15  awSept  20,153,172   20. 282. 716     5,087,416      5.469,813 

Jan   1   to  Sept  30 167.0 45, 053  171 ,008,850  35,930,967   39,853,440 

Total  —  Wrt  P  &  3  a  Sept  10,190,081     10,749,552      3,083,277      3,424,673 
Jan   1    to  Sept  30 .79,833,888   80,009,925    19  913,181    21,149,673 

Grand  total  all  lines  a  Sept  30,343,253  31,032,268     8, 170. 003     8  894,487 
Jan   1   to  Sept  30    -    ..  240,878,9  41  257,078.775  55. 8  1-1, 148    61,003,113 

Raleteh  &  Southport-b-Sept        14,424  12  538  5,743  3,873 

July  1  to  Sept  30 ..         42.534  36.816  16,141  10,322 

Rock   Island   Lines  _b.    .Sept    5  931,595      0,249,059  1,819,252  1.870,584 

July  1  to  Sept  30 16.764.866    17,659,878  4,476,596  5.000,403 

Rutland    b Sept       331,075          840,018  122,267  '23,761 

Jan   1   to  Sept  30 2,537,442      2.443,114  000,022  729,105 

St  Louts  &  San  Fran.b-Sept  3,604,398     3.761,537     1,170,812     1285,302 
July  1  to  Sept  30 .10,435,2  17    10.746,749      3,403,325      3,430,376 

3Chic   &   East'11  Ill.b-Scpt    1,357,993      1.320,230  -HO, 781  154,754 

July  1  to  Sept  30 3,958,480      8,800,210      1,275,292      1,336,605 

Total  all  Iines.b Sept   4,962,591      5,090,773      1,596,593      1,090,056 

July  1  to  Sept  30 14,393,728    14,606,965      4,678,616      4,765,981 

St   Lout*   &  Southw.a.-Sept  1,006,447  1,033.480  340,167  817,364 

July  1  to  Sept  30 2,702,894  2,904,145  790,531  090,027 

Southern  Railway — 

Mobile   &   Ohio.b Sept  910,330  878,481  244,005  250,053 

July  1  to  Sept  30 2,704,234  2,037,074  705,259  730,780 

Cine  N  O  &  Tex  P.b.Scpt  849.055  806,652  347,796  854,452 

July  1  to  Sept  30 2,400.506  2,384,411  976  633  1,018,279 

Ala  Great  South'n.b-Sept  398,461  377,790  132,491  126,647 

July  1  to  Sept  30 1,118,950  1,117,811  361,139  338,769 

Georgia  Sou  &  Fla-bi-Sept      208,651         107.580  55,845  5  1,070 

July   1  to  Sept  30 587,420  581363  132,657  137,080 

Toledo  St'  L  &  West.a   -Sept  325,051  326,008  p64,S34  ;>93,220 

July  1  to  Sept  30 1,030,974  979.094  ;;276,005  ;;500,481 

WrlghtSV   &  Tennille.b-Sept  335,608  .'32,710  11,391  10.566 

July   1   toSept  30 £81,955  £70,921  19,507  25,841 

INDUSTRIAL   COMPANIES. 

-Gross  Earnings Xet  Earnings 

Current        Previous  Current  Previous 

Companies.                      Year              Year.  Year.  Year. 

5                      S  S  $ 

American    Express. b.-  -July   1,748,096      1,670,349  113,057  180,779 
Atl  Gulf  &  W  I  SS  Lines 

(Subsidiary  Cos> Aug   1,274,849      1,344,746  159,188  268,388 

Jan    1   to  Aug   31 11,271.872  10,839,900  2,004,048  2,299,484 

Eastern  Steamship Sept      283,521        270,199        124  235        124,239 

Jan  1   to  Sept  30 1,677  032      1,558,604  544,394  493,638 

Keystone  Tel  &  Tel  Co  a  Sept        97,573  94,841  46,997  47,746 

July  1  to  Sept  30 290,600  282,809  141,721  141,587 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Fo«ton  &  Albany,  the  N.  Y.  &  Ottawa,  the  St  Lav  rence  & 
Adirondack  and  the  Ottawa  &  \.  Y.  Ry.,  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  inter-State  Commerce  Commission. 

1?  After  allowing  for  outside,  operations  and  taxes,  operating  income  for 
Sept.  1911  was  $430,749,  against  S289.244;  from  July  1  to  Sept.  30  was 
5829,020  in  1911,  against  $768,158  last  year. 

e  Includes  the  Northern  Ohio  RR. 

f  These  figures  are  after  allowing  for  taxes  and  net  from  outside  operations. 

g  These  results  are  in  Mexiean  currency. 

ft  For  Sept.  191 1  additional  ineome  is  given  as  showing  a  deficit  of  S6.468, 
against  a  credit  of  S  1,575  in  1910.  ;tnd  for  period  from  July  1  to  Sept.  30 
was  a  dclieit  of  517,501  in  1911,  against  a  credit  of  59,194  last  year. 

k  For  Sept.  1911  additional  income  was  S10.042,  against  $5,791  in  1910, 
and  for  period  from  July  1  to  Sept.  30  was  527,475  in  1911,  against  531,245 
last  year. 

p  For  Sept.  miscellaneous  charges  and  credits  to  income  were  57,650 
charge,  against  $6,410  credll  In  t9  tnd  tot  pe rio  1  from  July  1  to  Sept.  30 
were  $47,204  charge  in  1911,  a  fai  it  I  519.765  in  1910. 

q  Includes  Evansville  &  Torre   Haute  and  Evansville  &  Indiana. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Sept.  :  ill  1 ,  total  net  earn!  ti  ;s  were  $268,552,  against  5237  090  last  year,  and 
for  period  from  July  1  to  Sent.  30  were  5005.847  this  year,  against  $970,716. 

2  Includes  $19]  other  income  for  Sept.  1911,  against  S109  in  1910,  and 
for  period  from  July  1  to  Sept.  30  includes  S553  in  1911,  against  $249 
last  ye.ir 

Interest  Charges  and  Surplus. 

—Int.,  Rentals,  &r. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

5  S  $ 

Bangor   &   Aroostook. ..Sept        112.092  97,453         r04,228  z41,863 

July  1  to  Sept  30 320.052         284.757         2:34,716         :rl5,342 

Cuba  RR Sept         60  36.666  58,882  35,181 

July    1    toS.pt   80 18). 8/5  110,000  108,420  164,771 

Denver  &  Rio  Grande,_Sept       515,80-t        525,834      d243,404      d25n,972 
July  1   to  Sept  30 1.506,104      1473,322       2569  558       rtS59.085 
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Georgia 

July  i  to  Sep1  SO 
Missotr.i  Kan;  &  Texas  Sept 

Julj    i   :  I  Sept  SO 

N  V  Ontario  &  \\  est  Sept 
July   I   to  Sept  30 

st  Louis  Southwestern  Sept 
Julj   i  to  Sept  30 


-Int..  .  .VI-. 

ru        Pre 
Ye 
$ 

68  B  77,0"  • 

192,    61  53,211 

530,674 
1 ,588.805 

i  l  ■ 

335,07  : 
193,282 

-  .  ;,  I  S 


I,  192,6  liw.viKSN.ls  i 

122,118  73,938 

231  199,199 

ISO.;.  18      7213,83  i 

38  (.793 


-Hal.  of  -\  el  Earns. 

ions 

\  ear, 
t 

1,24  3 
53.760 


£225,953 

I  16.237 

077. 110 

el  ?9,628 
r22 . 


I  \l)l  STRIA!     OOMPA  -  •     S 

-Int.,  Rentals,  i 

Previa 

\  ear.  Yea 

% 


■i  ns. — 
Current         Pre 


All  Gull   &   W   I  SS   1  [l 

Cos) Aug  163,126         163,056 

Jan    l    to    Ur:  31 1  270..816     1,331,393 

Keystone  Tel  &  Tel  Co.Sept  24,940          24.762 

July  i  to  Sept  30  73, i 


5 
d(  r3,938 

733.  232 

22,057 
67,286 


1 

$ 

105,332 
968,091 

v 


d  These  Bgun  to    o  h      li  co   le  and  for  discount  and 

exchange.  The  sura  of  $10,000  Is  deducted  ov<r.\  month  from  surplus  and 
place.  in  the  Renewal  land. 

r  After  alio  o    other  Income  received. 

ELECTRIC    BAIL  WAY    AND     TRACTION    COMPANIES. 


Name  of 
Road. 


Gross  Eat 


Week  or 
Month. 


\  i    r. 


Amerlcrt:  RysCo 

cAur  Elarin  &  Chic  Ry 
Bangor  Ry  &  E 
Baton  Rou 

Binghamton   Railway 
Brock  .-. 
Bklyn  Ra-j  Tran  Syst 

Carolina  Pow  &  LI  Co 
Eirk  N  ■  E  RiT 
Central  Pel 
Chattanooga  Ry  &  Lt 
Clev  Pain esv  &  East, 
Clev  Southw  4  Colum 
Columbu  ■  iGa)  I  I  Co 
Coney  Island  &  Bklyn 
Dallas 

Detroit  United  Ry... 
DDEB  &  liatt(Rec) 
Duluth-Superior  Trac 
East  Jit  i.ouis  ft  Sub. 
El  t' as  i  1  lc.-._'. 

Falrm  &  Clarka  Tr  Co 
42rtStil&SNAv 
Gah  -Houst  in 
Grand  Rapids  Ry  Co. 
Rayana  Elec  Ry  Co 
Honolulu  Rantd  Tran 

&  Land  Co 

Hon<r  h      ■    '    iT 
Hudson  .v  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 

Lake  Shore  Elec  Ry. 
Lonr  Island  Electric  . 
Mctropodtan  St  (Reel 
Ifllw  El  Ry  &  LI  Co. 
Milw  Lt,  lit  &  TrCo. 
Monti'  et  Ry_. 

I'.y  &  Light 
New  Orleans  P.y  &  Lt 
N  Y  City  Interboro.  _ 
N  Y  &.  Long  Island  Tr 
N  Y  &  Queens  County 
North ara  Easton  &\Y 
Xo  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
v>  ■ n  I  '■  < 
Ocean  Electric  (L  I) 


Lt  Co. 

- 
Phila  Rap  Trans  Co. . 

Port ( Ore;  liy.L, 

iond  Lt 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  '  .! '.'    Hy.Lt 

Heat  &  Power  Co. 
Sao  Pa  uo  Tr,  L  &  g_ 
Savan  ric  Co 

Second  Avenu'. 

Southern   Boni 

Sou  Wisconsin  Ry  Co 

Staten  Is; 

Tamp  i 

Third  Avenue 

Twin  City  Rap  Tran. 
Trl-City  fiy&i 

•  ti  — 
'i  hi  '■■  tube  II  . 

Union 

Westchest  r  El  (Rec) 

Yonk 

Your. 


August 

September 

i 

July    

a  - 

July    

St    -     . 

••nber 

July    

Sept  iraber 

mber 
September 
September 

ist 

July    

■  ■ 

k  Oct 

.Inly    

p    imber 
September 

• 
September 
July    

•  r   .    . 
Septei 
Wk  Oct  29 

August 

I 
September 

August 

July    

-:  r 

September 

July    

July    

September 
September 

August   

September 
September 

July    

July 

July    

September 
September 
Septc 

Vtlgust 

July 


V.  or 


September 

.  c 

July    

September 

mber 
September 

i  -t  ... 

■  ;t 





■  mber 
July    

•t  .    . 
July    

U8t 

.    <)<■; 
nber 


Wk  Oct  28 

Wk  Oct  28 

Oct  28 



July 
September 


S 
427.598 
167,422 
57,994 

3*. 107, 
,872 

2238,045 
S  i 
29.714 
58.589 
77,161 
83  I  16 
;;  1,677 

7 
197,842 

183.471 
53  313 
98  ••'  3 

197.030 

88 

71.770 

145,285 
.  2  I 

107.168 
42,296 

42,010 

28,  i3 

377,007 

579.577 

2087. 72'J 

12  1,707 

28,797 

1131.764 

435,375 

i  1 2,261 

fl 

179.1 32 

27.070 
42,765 

131,146 
17.571 
17,979 

246,  115 

31,010 

2::.  5  55 

1899.351 

517.830 

48,932 

1118.664 

96,209 

312,710 


671    ! 
61  ' 


S 
108,01  I 

161,598 
54,806 

:■ . 

37.330 

1157 

2162.186 

;so.77~ 

25.619 
61,262 
6S.199 
77.022 
33,547 
102,495 

199,684 
I  I  8  1' .  7 
172,817 
53,853 
93.570 
211,249 

62,049 
135,584 
12  1.70  1 
101.019 

39,744 

37,277 

IS    70; 

323.^93 

523.559 

2051,657 

7 

115,009 

29,158 

1 123198, 

401,958 

108,901 

398.82)1 

103,307 

489,458 

22.335 

42,771 

123,861 

15.030 

21,040 

224,902 

I  19.8  111 

29.629 

II     77 

24,177 


Jan.  1  to  latest  dale. 


Current 
Year. 


$ 

2.813 

1,344 

4  .",8 

75 

218 

81 

13,351 

2  13 
250 
365 
654 
697 
."7!) 
8  16 

907 
1  ,023 
7,758 

3  52 
845 

1,677 
436 
543 
898 
990 
872 

1,967 


,98-' 
,192 
,308 
b  4 
,064 

. 
,092 
.184 
.376 
,066 
,401 
,236 

,214 

,820 

.98  0 
,137 
,332 
,850 

.609 
,073 

. 
,874 
,695 


Previous 
Year. 


490,209 
47,797 

982,762 
92.034 

; 

87,462 
11,470 

14.700 

- 


£11,13  '• 

2  11.704 


325,519 

3.375,968 

4,391,173 

17.568,391 

377,087 

962,237 

130»l    I 

7,821,671 

3,674,308 

850,739 

3,181 

1,440,175 

4,894.456 

164,880 

219,945 

718,743 

131,248 

180,101 

2,019,746 

1,041  ,916 

67,415 

170,428 

187.721' 


4,697 
1.18 

208,680 

9.522,226 


811 

■ 

520 
70 

144 

100 

2,110 


,865 

.230 

.052 
,696 


S 

2,578 

1,261 

422 

70 

204 

82 

12,542 

224 
361 
623 
650 
269 
785 

868 
917 

7,150 
350 
810 

1,756 

446 
799 
85 

856 
1,778 


.479 
,485 
,184 
,944 
,881 
,154 
,582 
.201 
.844 
,950 
,109 

,38! 

,225 

7  I 

,045 
,s'4: 
,068 
,677 
,727 
,761 
.  186 
,009 
.987 
,991 
,661 
,941 


297,343 
210,739 

2,902,080 

3,874,962 
17,11 

.".7  7    I  ' 

913.664 

114.785 

7.540.029 

3,450,770 

806,979 

I  1,032 

1,34 

4,618,471 
126,128 
202,7.17 
630,677 
124.357 
156,277 

1,837,406 
92. 

03,917 
161  .720 
170.198 


4,106,489 
1,284,727 

•,479 

8,033,769 


416 

131 

1,813 


,750 

8  22 
,130 

.480 


2.275 


175 


£545 

■.814 


e  These  figures  arc  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  followin 
the  returns  of  ELEC!  RIC  ings 

'•ted  this  week. 


Current        i 

Yi  Year. 

$ 
Atlantic  Shore  Ry.b   ..Sept         37,700 

Jan   I  to  : 

Cleveland  s  w  &  i 

1   to  Sept  30 6  16,214         78 

'.'lev  Paine- v  &  Bast  a-.S^pt         3  1.077 

Jan   1    U>  S  \  t  30  27  1.592         20  • 


Current 


72.799 
1,280 


527.165 


Gross  Earnings Net  Earnings 

Current  Previous  current  Previous 

Roatb.                               Year.  )  ,     ,•  )  ear.  Year. 

$  $  $ 

olt  United  Ry.b     .Sept      012,. -.21  846,298  317,068  300,246 

.l.in    I    to  Sept  30           ..    7. 027. 491  7,027,978  2,740,248  2,542,553 

East  St  Louis  &  Sub. a- -Sept       I97,o;io  211,2  85.588  104,139 

Jan    1    to   Sept  30       1,677,850  1,756,761  718, 719  785,075 

Kentuoky  Securities  Co.Sept        66,845  68,867  30,961  27,618 

July  1  to  Sept  30.           .        197.266  199, 621  80,483  78.271 

Lake  Shore  El  Ry.a        Sept      124,767  n  >,<)09  62,159  60,592 

Jan    1    to  Sept   30                      962. 257  913,664  I  '"1,504 

No  Carolina  Pub  Serv. a. Sept         17,979  21.040  0.519  8,016 

I Yi-Citv  Ry  &  LiglU   a    .Sept       221,309  212,582  100,391  90,140 

Jan    1    to  Sept  30 1.959,100  1,813,248  820,107  740,000 

ItedRRs    1  Sao  I  ran  Sept       671,382  653,922  317,080  308,905 

Jan   1    to  Sept  30 5,810,772  5, 007, 220  2,584,378  2,443,151 

a  Met  earnings  here  given  are  after  deducting  ta 

b   \e(  earning                  ven  are  before  dciin  \es. 

Interest  Charges  and  Surplus. 

-Int.,  Rentals,  &c. —  — Bal   of  Vet  Earns. — 

Current  Previous  Current  Previous 

Roads.                         Year.  Year.  Year.  Year. 

$  $  s  s 

Atlantic  Shore  Ry                Sept            8,412  12,693  2,173  848 

Jan  l  to  Sept  30 74,227  113,508  defl.428  def40,339 

Palnesv&East Sept          8,641  8,110  0.501  7,364 

Jan    1    to  Sept  30 74,375  72.607  54,091  57,728 

Cleve  Southw  &  Col Sept         30,357  29,794  xl9,529  Z16.868 

Jan  1  to  Sept  30 270,792  268,145  Z104.636  a;65,254 

Detroit  United  Ry Sept       177,196  178,802  1156,746  Z138.588 

Jan   1   to  Sept  30 1,588,690  1,511,120  11,282,370  21,144, 640 

Bast  St  L  &  Suburban.. Sept        46,377  43,274  39,211  60,865 

Jan   1   to  Sept  30 410,135  405,757  308,584  379,316 

Kentucky  Securities  Co.Sept         17,528  20,081  14,111  8,435 

July  1  to  Sept  30 53,017  59,303  20,719  22,111 

Lake  Shore  Elec  Ry Sept        34,713  34,928  27,446  25,664 

Jan    l    to  Sept  30 312,400  313,008  143,608  127,496 

No  Carolina  Pub  Serv. .Sept           4,167  5,500  2,352  2,516 

1  'ii-City  Rv  &  Light .  ._  .Sept        C70.253  58,602  30,138  31,538 

Jan  1   to  Sept  30 C563.743  526,917  262.424  219,083 

c  Includes  interest  on  preferred  stock. 

x  After  allowing  for  other  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  1  ear. 

$  $  §  $ 

Hudson  &  Manhattan  a-July      216,375  179,160  cll0,699  C96.569 

Interboro  R  T  (Sub) .a-July      876,422  859,446  377,533  443,396 

Interboro  RT  (Elev). a_ July  1,211,307  1,192,211  533,855  542,830 

Total  Interboro  RT.a.July  2.087,729  2,051.657  911,388  986,226 

Bklyn  Rapid  Transit.a.July  2,238,045  2,162,186  886,119  922,052 

Metropolitan   Street.a.-July   1.134,764  1,123,198  407,758  341,562 

Cent  Pk  N  &  E  Riv.a-- July         58,589  61,262  4,061  7,525 

Second  Avenue.a July         95,384  87,462  30.388  18,819 

Third   Avenue.a July       337,434  327,662  170,045  159,102 

D  D  E  B'way  &  Bat-a--July         53,313  53,853  6,768  19,324 

12  St  M  &  St  N  Ave.a.-July       145,285  135,584  56,238  62,105 

N   Y   City   Interboro. a-July        27,070  22,335  6,691  4,175 

Southern     Boulevard.a-July         13,431  11,470  4,597  2,729 

Union   a July       252,033  235,749  82,195  88,087 

Westchester   Elec. a July         70,677  65,761  26,997  27,347 

Yonkers   a July        61,998  65,326  16,011  20,661 

Long  Island Elee_a July        28,797  29.158  10,275  12,998 

N  Y  &  L  I  Traction.a.-July         42.7  >6  42,771  15,629  17,837 

N  Y  &  Queens  Co.a July       131,146  123,861  14,332  28,045 

Ocean  Electric  (L  I)  a. -July         31,646  29,129  19,674  21,058 

Coney  Island  &  Bklyn  a  July       197,842  199,684  82,650  95,764 

Richmond  Lt  &  RR.a.-July         48,932  47,797  23,522  24,075 

Staten  Island  Midland  a  July         42,698  41,446  22,073  22,209 

a  Net  earnings  here  given  are  efter  deducting  taxes. 

c  Other  income  amounted  to  $82,577  in  July  1911,  against$  81,475  in  1910. 


ANNUAL  REPORTSo 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which 
il  is  published.  The  latest  index  will  be  found  in  the  issue 
of  < )( t.  28.     The  next  will  appear  in  that  of  Nov.  25. 

Baltimore  &  Ohio  Railroad. 

(Report  for  Fiscal  Year  ending  Jura   30  1911.) 

I  "i  subsequent  pages  will  be  round  the  rej  President 

Willard  for  the  year  1910-11;  also  the  detaile  I  comparative 

recount  for  l  wo  yea         :  ■  »ni  ol  i  be 

i  including  all  i  pting 

iteu  Isii  -  Ry.  :md 

ire  &  Ohio  Chii  R.R.),  and  the  '.'II- 

n  for  two  vc.irs,  according  to 
hod  of  accounting. 
The  comparative  traffic  statistics  and  income  account  for 
three  years  arc  as  follows: 

TRAFFIC  STATISTICS. 
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GENERAL  INCOME  ACCOUNT    YEARS  ENDING  JUNE  30. 
Earnings —  1910-11.  1909-10.  1908-09. 

Freight    $07,029,937    $09,108,113    $58,355,112 

Passengers     15,208,432       11,485,585      13,551,238 

Mail,  express  and  miscellaneous 4,424,091        4,219,727       3,817,021 

Other  than  transportation ...         881,041  787,827  688,885 

Cross  earnings $88,145,004  $88,901,252  $76,412,856 

Expenses — 

Maintenance  of  way  and  structures.. $10, 279, 616  $11,661,410  $9,604,560 

Maintenance  or  equipment 15,881.620  16, .".73, 770  11,810,507 

Traffic   expenses 1,948,966  1,877,204  1,717,388 

Transportation  expenses 32,818,500  29,738,992  26,340.909 

General  expenses 1,837,305  1,682,419  1,594,557 

Total  expenses $62,766,067  $61,333,801  $51,163,981 

Percentage  of  expenses  to  earnings...          (71.21)  (68.99)             (60.97) 

Net    earnings $25,378,937  $27,507,451  $25,248,875 

Outside  operations — nctdencit 148,312  599,633           539,249 

Total  net  revenues $25,230,625  $26,967,818   $24,709,626 

Taxes 2,596,250        2,469,964        2,271,576 

Operating  income $22,634,375  $24,497,854  $22,438,050 

Interest  and  di vs.  on  scours,  owned..     2,389,578       1,744,746  1,659,752 

Oth       interest 1,398,815        1,381,863  526,076 

Joint  facilities  and  misccll.  rents 995,995           962,495  1,048,700 

Miscellaneous 112,210            128,794  112,729 

Gross  corporate  income $27,530,973  $28,715,752   $25,785,307 

Deduct — 

Hire  of  equipment — net  balance $772,567  $437,653  $210,138 

Joint  facilities  and  misccll.  rents 1,026,514  1,023,675  1,070,088 

Interest  on  funded  debt 12,558,459  10,763,8261  10,767,883 

Other   interest 350,575  234,044/ 

Other  deductions  account  subsid.  lines            2,867  8,966  1,192 

Additions  and  betterments 415,761  549,572 

Preferred  dividends  (4%) 2,355,545  2,355,675  2,400,000 

Common  dividends  (6%) 9,120,600  9,118,538  9,130,550 

Total  deductions $26,187,127   $24,358,138   $24,129,423 

Balance,  surplus $1,343,846     $4,357,614      $1,655,883 

—V.  93.  p.  1105,  595. 

Ann  Arbor  Railroad  Go. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  J.  Ramsey  Jr.  says  in  substance: 

Results. — Gross  freight  earnings  increased,  $59,283,  or  4.68%;  gross 
passenger  earnings  increased,  $23,058,  or  4.97%. 

New  Bonds — Notes. — Since  the  reorganization  in  1897  all  improvements 
and  additions,  reduction  of  grade,  changes  of  line,  new  equipment,  &c., 
amounting  to  over  52.500,000,  have  been  paid  for  out  of  net  earnings, 
the  entire  issue  of  $7,000,000  1st  M.  bonds  having  been  used  in  the  re- 
organization. 

Your  directors,  realizing  that  the  company  could  not  with  justice  to  the 
stockholders,  provide  the  necessary  improvements  and  equipment  out  of  its 
net  earnings,  decided  to  authorize  an  additional  mortgage  for  $10,000,000, 
to  secure  an  issue  of  5%  30-year  "improvement  &  extension"  gold  bonds. 

It  being  necessary  to  purchase  480  additional  box  cars  at  a  cost  of  over 
$400,000  and  provide  about  $200,000  for  payments  maturing  on  other 
equipment,  &c..  and  the  market  not  being  a  satisfactory  one  for  the  sale  of 
bonds,  it  was  decided  to  issue  two-year  collateral  notes  for  $600,000,  secured 
by  $1,000,000  of  the  new  bonds.  (V.  92,  p.  1108.) 

Early  in  the  present  fiscal  year  it  became  evident  that  additional  passenger 
and  freight  equipment  must  be  ordered  and  in  arranging  for  the  funds  to  pay 
for  It  and  the  new  steel  car  ferry  No.  5,  it  was  thought  best  to  take  up  the 
short-time  notes  on  the  Pullman  cars  and  the  American  Locomotive  Co. 
engines  and  extend  payments  over  ten  years  by  means  of  an  Issue  of  $600,- 
000  equipment  trust  5%  gold  bonds  series  "B".  (V.  92,  p.  59.)  This  issue 
Is  dated  Jan.  1  1911,  and  covers:  1  car  ferry,  steel:  1  cafe  car,  steel;  2  Pull- 
man coaches,  steel:  5  McKean  motor  cars,  steel;  55  box-cars,  40  ton,  steel 
underframe;  50  refrigerator  cars,  40-ton,  steel  underframe;  also  1  cafe  car, 
steel;  2  coaches,  steel:  and  13  locomotives,  previously  covered  by  the  notes. 
The  actual  increase  in  funded  debt  is  $600,000.  the  $1,000,000  additional 
bonds  shown  in  the  balance  sheet  being  collateral  for  the  $600,000  two-year 
collateral  trust  notes,  and  when  these  bonds  are  sold  the  notes  will  be  paid  off. 
The  proceeds  of  the  two-year  collateral  trust  notes  are  in  the  hands  of  the 
Empire  Trust  Co.  to  pay  for  the  new  equipment  to  be  delivered  in  Oct.  191 1. 
Capital  Expenditures  for  Additions  and  Betterments. — These  expenditures 
during  the  year  aggregated  $437,524,  of  which  $404,834  for  car  ferry  No.  5 
($351,552)  and  other  equipment  items. 

Per  Diem  Balance. — The  heavy  per  diem  balance  against  this  company 
during  the  years  1908,  1909  and  1910  was  reduced  during  the  past  year  to  a 
net  balance  of  $10,335  against  the  company,  a  reduction  of  $72,922. 

Equipment. — In  addition  to  the  new  equipment  above-mentioned  (see 
"Bonds"),  contracts  were  let  until  in  July  1911  for  380  steel  underframe 
box  cars  and  100  automobile  cars,  all  40  feet  long,  40-ton  capacity.  Delivery 
of  these  cars  will  be  made  in  October  and  November. 

With  these  additions  it  Is  thought  the  company  will  be  able  to  handle  its 
traffic  for  a  few  years,  unless  traffic  increases  considerably. 
Amount  Expended  for  Repairs. 

1910-11.      1909-10.      1908-09. 

Per  Locomotive  In  Service $2,416         $1,557         $1,585 

Per  Passenger  Car  In  Service 564  409  549 

Per  Freight  Car  in  Service 35  59  38 

Motor  Cars. — Our  passenger  traffic,  which  is  about  98%  local  (either  part 
local  or  originating  or  terminating  at  a  local  station)  was  threatened  by  the 
growth  of  lnteruroan  electric  lines.  Five  McKeen  motor  cars,  all  steel, 
70  ft.  long,  seating  83  passengers,  were  purchased;  the  first  of  these  cars 
commenced  running  in  May  1911,  and  all  are  now  In  service.  They  have 
added  largely  to  the  passenger  earnings,  developing  the  "cross  roads  travel" 
not  cared  for  by  our  regular  trains  Up  to  Aug.  31  1911  these  cars  had  been 
in  operation  three  months,  had  run  69.099  miles  and  had  earned  gross 
$30,725  (44.5  cents  per  mile)  at  a  cost  of  $9,321  (or  13.5  cts.  per  mile  includ- 
ing 2.1  cts.  per  mile  for  repairs  and  superintendence),  with  net  earnings  of 
$21,404,  equal  to  31  cts.  per  mile,  fully  equal  to  the  net  earnings  per  mile 
of  our  best  passenger  trains  with  four  cars  per  train,  with  an  equipment 
costing  three  times  as  much  as  the  motor  car. 

Incidentally,  the  graded  roadbed  of  the  proposed  trolley  line  between 
Toledo  and  Ann  Arbor  was  offered  for  sale  as  soon  as  it  was  known  the  motor 
cars  were  ordered. 

Road  Department. — An  excellent  gravel  pit  was  secured  at  a  low  price 
north  of  Cadillac  and  in  quantity  sufficient  for  a  great  many  years.  During 
the  four  months  ending  with  August  1911  some  60  miles  of  ballast  has  been 
distributed  from  it  and  the  Chilson  pit,  and  will  all  be  under  the  track  by 
Nov.  1  1911.  No  new  steel  was  laid  during  the  past  fiscal  year,  although 
there  is  $29,612  charged  to  rail  account  fr  m  previous  years.  1,000  tons 
85-lb.  rail  was  contracted  for  and  delivered  in  May,  June  and  July  1911, 
but  none  laid  until  after  the  end  of  the  fiscal  year.  Total  cross-ties  placed 
in  track  during  year,   110,816,  against  106,477  in  1910. 

Miles  of  Track  and  Weight  of  Steel  Rail — Main  Line — June  30. 

85-J&.        %0-lb.       70-lb.        60-/6.        56-to  Total. 

1911 74.55        33.20      181.20  2.25  .70      291.90 

1910 74.55        33.20      181.20  2.25  .70      291.90 

Car  Ferries. — The  new  steel  car  ferry  was  received  at  Toledo,  Dec.  31  1910 
and  went  immediately  Into  service,  making  the  trip  through  the  St.  Clair 
River  and  the  Upper  Lakes  in  midwinter,  with  ice  as  thick  as  two  feet. 

The  gross  revenue  to  the  company  from  translake  traffic,  including 
passenger  earnings,  was  $631,803  for  1911,  a  gain  of  $37,234.  The  boat 
proportion  of  these  revenues  were:  year  1911,  $147,215,  and  for  1910, 
$160,939,  a  decrease  of  $13,724;  the  deficit  for  the  year  was  $6,337, 
against  $31,197  a  gain  of  $24,860.  While  the  above  figures  would  indicate 
that  the  car  ferries  were  a  burden,  the  profit  from  traffic  received  through 
the  car  ferries  and  only  through  their  operation,  pays  the  losses  and  leaves 
a  fair  profit  over.  The  rail  proportion  for  the  year  was  $484,589.  If  we 
assume  30%  of  this  as  net  earnings  (the  average  for  the  year  on  all  traffic 
was  29.71%),  we  have  $145,376,  less  the  deficit  on  boats  of  $6,337,  leaving 
$139,040  net  from  the  translake  traffic.  Total  movement  across  lake, 
loaded  cars,  25,472  in  1910-11,  against  24,065  In  1909-10;  total  tonnage 
570,246,  against  548.786. 

All  the  boats  and  stations  at  Frankfort,  Manistique  and  Manitowoc  were 
equipped  with  wireless  telegraphy. 


Revenue. — The  operation  of  the  property  was  very  satisfactory,  except  for 
about  three  months,  January,  February  and  March,  when  the  movement 
of  traffic  was  hampered  by  the  severe  weather  and  lack  of  car  ferry  boats. 

The  total  tonnage  carried  was  1,775,291  tons  revenue  freight,  an  Increase 
over  1910  of  38,107  tons.  All  classes  of  merchandise  and  manufactures 
increased,  except  Iron  pig  and  blooms  and  iron  and  steel  rail — which  de- 
creased 93,792  tons— leaving  an  Increase  of  52,997  tons  merchandise, 
miscellaneous  and  manufactures.  The  losses  in  tonnage  being  in  the  lw 
tariff  classes,  and  the  gains  in  the  higher  classes  and  In  local  products,  such 
as  beds,  potatoes,  sand,  gravel,  &c.,  the  average  rate  per  ton  per  mile  was 
Increa  led  from  5.05  mills  to  5  66  mills,  so  that  with  a  decrease  of  6%  in  tons 
carried  one  mile,  we  have  an  increase  of  4.2  %  In  freight  earnings. 
Classified  Tonnage — Products  of — 
Agricul.     Animals.  Mines.       Forest,      .\ffrs. 

1910-11 314,287      29,459      680,448      381,113      369,984 

1909-10 195,385      33,543      689.567      407,910      410,779 

Acquisition. — During  the  year  the  operating  control  of  the  Manistique  & 
Lake  Superior  RR.  from  Manistique  to  Shingleton  and  Its  extension  to  a 
connection  with  the  Munsing  Marquette  &  Southeastern  Ry.  was  obtained, 
and  as  a  result  of  this  control  and  the  completion  of  the  extension  in  June 
1911,  a  considerable  increase  in  the  traffic  of  the  company  via  Manistique  is 
anticipated.  No  financial  obligations  of  any  kind  were  assumed  by  the 
Company  in  taking  over  the  operations  of  the  road.  (V.  92,  p.  1109.) 

Earnings  to  Dale. — From  July  1  1911  to  Sept.  14  1911  the  gross  earnings 
have  increased  $72,800,  or  18%,  over  same  period  in  1910,  August  1911, 
showing  the  greatest  gross  earnings  for  any  month  in  the  history  of  the 
company,  notwithstanding  the  decrease  shown  by  so  many  roads. 

Condition. — The  Michigan  RR.  Commission  after  Its  inspection  of  the 
property  in  August  1911  wrote  :  "The  general  condition  of  your  railroad  was 
found  to  be  good  and  much  improved  since  our  last  inspection." 

OPERATIONS   AND   FISCAL   RESULTS. 


Total. 
1,775.291 
1,737,184 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

Miles    operated.    

292 

292 

292 

292 

Passengers  carried . 

949,902 

841,422 

836,200 

808,879 

Pass,  carried  1  mile 

28.787,790 

26,850,309 

25,231,925 

23.848,041 

Rate  per  pass,  per  mile- 

1.70  cts. 

1.74  cts. 

1.78  cts. 

1.94  cts. 

Pass,  earns,  per  train  m_ 

96.24  cts. 

95.43  cts. 

90.05  cts. 

94.91  cts. 

Tons  carried  (revenue) . 

1,775,291 

1.737,184 

1,614,810 

1.687,662 

Tons  car'd  1  m.  (rev.)  ..233, 802, 696 

250,223,316 

Rate  per  ton  per  mile 

0.566  cts. 

0.505  cts. 

Fr't  earns,  per  tr.  mile__ 

$2  47 

$2  34 

$1  89 

$2  08 

Gross  earns,  per  mile 

$6,628 

$6,359 

$5,680 

$6,352 

Av.  tons  per  train  mile. 

437 

463 

Operating  revenues — 

S 

$ 

$ 

$ 

Freight ._   . 

1,323,944 

1,264  661 

1,146.719 
450,324 

1  302  621 

Passenger 

490,488 

467,430 

462,895 

Mall,  express,  &c 

Total 

120,184 

124,068 
1,856,159 

111,437 

117,266 

1,934,616 

1,708,480 

1,882,782 

Operating  expenses — 

Maint.  way  &  structures 

259.444 

298,306 

254,718 

191,571 

Maint.  of  equipment 

245,415 

246,453 

193,865 

347,457 

Traffic  expenses 

48,581 

46,981 

38.214 

34,265 

Transportation  expenses 

666,734 

642,806 

662,157 

767,681 

General  expenses-.   .    _ 

85,194 

64,222 

48,359 

34,622 

Total 

1,305,368 

1,298,768 

1,197,313 

1,375,596 

P.  c.  exp.  to  earnings. _ 

(67.47) 

(69.97) 

(70.08) 

(73.06* 

Net  operating  revenue-  _ 

629,248 

557,391 

511,167 

507,186 

Outside  operations  (net) 

def.8,186 

def.31,041 

27,250 

Net   revenue . 

621,062 

526,350 

538.417 

507,186 

Taxes .   .. 

167,827 

147,967 

147,967 
390,450 

136,426 

Operating  Income 

453,236 

378,383 

370,760 

Other   income 

*52,838 

72.775 

88.092 

91,820 

Gross    Income 

506,074 

451,158 

478,542 

462.580 

Deduct — 

Hire  of  equipment..    _ 

10,741 

52,634 

174,643 

122,183 

Interest  on  bonds .. 

280,000 

280,000 

280,000 

280,000 

Interest  on  equip,  notes. 

52,187 

28,232 

1,655 

Appropriations  &res'ves 

5,997 

B  etterments 

4,153 
460,451 

5,012 

Total    deductions 

342,928 

366.863 

407,195 

Balance,  surplus.    

163,146 

84,295 

18,091 

55,385 

*  Other  income  includes  in  1910-11:  Joint  facilities,  $35,522;  int.  on  se- 
curities, loans  and  accounts,  $17,637;  misc.  debits,  $321. 
GENERAL  BALANCE  SHEET  JUNE  30. 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

S 

Liabilities — 

$ 

S 

Road  &equip't.al6,337,296 

15,912,252 

Preferred  stock 

4,000,000 

4,000,000 

Securs.  Issued  or  as- 

Common stock 

3,250,000 

3,250,000 

sumed — pledged 

1,000,000 

Mortgage  bonds.. 

8,000,000 

7,000,000 

Other   securities-. 

203,470 

205,470 

Coll.  trust  bonds.. 

600,000 

Cash   

135,637 

159,397 

Equipment  notes. 

1,161,000 

744,108 

Remit,  in  transit- 

81,182 

77.164 

Loans  &  bills  pay. 

110,000 

150,000 

Mat 'Is  &  supplies. 

157  567 

127,709 

Vouchers  &  wages 

245,344 

307,380 

Adv.(D.T.&I.wv.) 

220,200 

220,200 

Miscell.  liabilities 

30,526 

25,652 

Jackson  Ann  Arbor 

Interest  matured  & 

&  Chicago  bonds 

7,000 

7  000 

accrued  

101,743 

84,220 

Miscellaneous 

197,201 

274,867 

Taxes  accrued 

51,867 

51,867 

Cash  for  purch.  of 

Traffic  bals.,  &c. 

23,842 

19,056 

new  equipment. 

619,603 

Def.  credit  items. 

7.022 

7,000 

Oth. def. deb. items 

191,258 

118,882 

Profit  and  loss 

Total 

1,569,070 

1,463,659 

Total 19,150,414 

17,102,942 

19,150,414 

17,102.942 

a  After  deducting  reserve  for  accr.  deprec'n,  $142,056. — V.  92,  p.  1108. 

Hocking  Valley  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  report,  signed  at  Columbus.  Ohio,  Oct.  2  by  Chairman 
Frank  Trumbull  and  Pres.  G.  W.  Stevens,  says  in  substance: 

Results. — The  mileage  operated  June  30  1911  was  351.5  miles,  an  increase 
of  1  Vi  miles,  due  to  the  lease  of  the  Pomeroy  Belt  Ry. 

The  operating  revenues  show  a  decrease  of  $610,301,  or  7.84%:  operating 
expenses  a  decrease  of  $139,782,  or  2.95%,  and  the  net  operating  revenue 
a  decrease  of  $470,519,  or  15.46%.  Taxes  increased  $57,966.  or  20.16%; 
miscellaneous  income  decreased  $197,658,  or  20.53%,  partly  offset  by  de- 
crease in  rentals,  interest  and  other  payments  of  $19,142.  The  net  income 
for  the  year  was  $1,832,731.  a  decrease  of  $707,034,  or  27.84%,  out  of 
which  two  dividends  of  2%  each  were  paid  on  common  stock,  aggregating 
$440,000,  leaving  a  balance  devoted  to  improvements  of  physical  or  other 
assets  of  $1,392,731. 

The  revenues,  expenses  and  miscellaneous  income  for  year  ended  June  30 
1910  have  been  re-stated  to  include  Toledo  Dock  operations,  in  accordance 
with  ruling  of  Inter-State  Commerce  Commission. 

The  coal  and  coke  tonnage  was  7,140,321  tons,  a  decrease  of  10%. 
Other  freight  tonnage  was  2,651,745  tons,  a  decrease  of  18.6%.  Freight- 
train  mileage  was  1,799,402  miles,  a  decrease  of  16.9%.  The  revenue  ton 
miles  were  1,323,368,501,  a  decrease  of  5.8%.  The  ton  mile  revenue  was 
4.41  mills,  a  decrease  of  3.7%.  Revenue  per  freight  train  mile  was  $3  25, 
an  increase  of  9.4%.  The  revenue  tonnage  per  train  mile  was  735  tons, 
an  Increase  of  86  tons,  or  13.3%;  including  company's  freight,  the  tonnage 
per  train  mile  was  759  tons.  The  average  tonnage  per  locomotive  mile, 
including  company's  freight,  was  674  tons,  an  increase  of  12.9%.  The 
number  of  tons  of  revenue  freight  carried  one  mile  per  mile  of  road  was 
3,781.053,  a  decrease  of  5.8%. 

There  were  2,403,213  passengers  carried,  an  increase  of  0.9%.  The  num- 
ber of  passengers  carried  one  mile  in  steam  trains  was  51,063,717,  an  In- 
crease of  7.1%.  Passenger  revenue  was  $868,191,  a  decrease  of  $910,  or 
0.1%.  Revenue  per  passenger  per  mile  on  steam  trains  was  1.638  cts.,  a 
decrease  of  6.3%.  The  number  of  passengers  carried  on  steam  trains  one 
mile  per  mile  of  road  was  145,896,  an  increase  of  7.1%.  Passenger  train 
mileage  of  steam  trains  was  834,165,  a  decrease  of  0.8%. 

Funded  Debt. — The  changes  in  funded  debt  consisted  in  the  retirement  of 
$7,000  Hocking  Valley  Ry.  1st  cons.  4  Hs  through  the  sinking  fund,  and 
in  annual  payments  on  equipment  trusts,  $544,000.  •    • 
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Additions,  Ac.  Improvements  and  betterments  were  made  to  t  he  amount 
of  $1 .  183,050,  of  which  S72  1  .sua  was  added  to  cost  of  road  (chleflj  (2  i;;.7  7ti 
for  terminal  yards,  (104,867  for  elimination  of  trade  crossings,  {110,780 
for  additional  tracks  and  $07,007  lor  right  ol  way  and  station  [rounds) ;  and 
$701,256  was  added  to  equipment  account  during  the  year.  [The  equip- 
ment purchased,  Including  100  gondola  cars,  33  locomotives,  10  pass, 
coaches,  i  steam  wrecker,  i  steam  shovel  and  I  locomotive  crane,  the 
13  cars  rebuilt  and  sundrj  Improvements  ($25,525)  aggregated  $1,027,080, 
from  which  was  deducted  $265,82  I  as  value  of  50  freight  ears,  j;(  locomo- 
tives and  i  passenger  cars  retired;  net  Increase,  $761,256.1 

About  120  acres  o|  land  were  purchased  for  a  new  yard  at  South  Columbus, 
upon  which  work  Is  in  progress.       Track  elevation  in  the  City  of  ColuniDUS 

is  being  continued,     .second  track  between  Beaumont  ami  Klmberly,  5.7 

miles,  is  In  course  of  construction  and  will  soon  be  in  operation. 

Equipment  in  Service  on  June  30  1011. —  Locomotives  owned.  140;  In- 
crease. 10;  leased  under  equipment  trusts,  17;  no  change;  total,  157,  in- 
crease. 10.  Pass. -train  cars  o\\  ned.  !).S.  increase  X;  freight  train  and  mlscell, 
cars  owned.  8,480;  increase.   7.".;  freight   train  cars  leased  under  equipment 

trusts,  6,367;  decrease,  3;  total  freight  train  cars.  14,856;  increase,  70. 

Renewals,  Ac.  There  were  6,490  tons  of  new  90-lb.  rail  used  in  renewals 
on  45.0  miles  of  track.  There  were  on  June  30  1011  152.6  miles  ol  main 
track  laid  with  rail  weighing  00  lbs.  per  yard,  12  1  miles  with  80-1  b.,  ill  miles 
with  67-lb.,  15.3  miles  with  63-lb.  and  1.6  miles  with  co-lb.  rail,  a  total  >! 
384.5  miles  of  main  track  owned  and  leased  (1st  track.  2d  track  and 
branches).  There  were  212.338  ties  used  in  maintaining  existing  tracks 
and  69.376  used  in  construction  of  new  tracks  and  sidings.  130,815  yards 
of  ballast  were  used  on  existing  tracks.  (Of  the  384  I ■_-  miles  of  road  above 
mentioned,  there  was  ballasted  with  stone  as  of  June  30  11)11  12  12  miles; 
with  cinder  and  slag-.  218.2  miles;  with  gravel,  42  miles;  the  remainder,  3.1 
miles,  being  on  bridges.) 

The  average  amount  expended  for  repairs  per  locomotive  operated  was 
$1,747;  per  pass,  ear  operated.  S442,  and  per  freight  train  car  oper.,  $35, 

TRAFFIC  STATISTICS. 

Miles  operated  June  30 _ 

Operations — 

Pass,  carried  (steam) 

Pass,  carried  (electric) ._ 
Pass.  car.  1  m.  (steam)  - 
Aver.  rev.  per  pass,    per 

mile   (steam) 

Tons  freight  carried 

Tons  freight  car.  1  mile. 
Av.  rev.  p.  ton  p.  mtle__ 
Av.  rev.  train-load  (tons) 
Earns,  per  pass.  tr.  mile 
Earns,  p.  fr't  train  mile. 

GEXERAL  INCOME  ACCOUNT    YEARS  ENDING  JUNE  30. 


1910-11. 

1909-10. 

1908-09. 

1907-08. 

350 

350 

347 

347 

1,745,304 

1.660,3931 
722,376) 

2.629,168 

2,666.650 

657,819 

51,063,717 

47.691,837 

1.638  ets. 

1.748  ets. 

9.792,066 

11.194.476 

8,034,510 

7,92o,l.|0 

1323368501 

1405193759   996,925,226 

929,267,019 

0.441  ets. 

0.458  ets. 

0.485  ets. 

0.514  ets. 

735 

649 

588 

594 

SI    16 

SI   13 

S3  25 

$2  97 

$2  85 

S3  06 

1910-11.     1909-10. 
Seven  ues —  $  s 

Freight 5,830,013  6,430,708 

Passenger 868,102      869.102 

Mall.  exp.  &  mlscell.     245. sis      236.602 
Non-transportation.    218. SOS      246,531 


Total  oper.  rev. ..7. 172,731  7,783,033 

fcx  Ptvi  ?t*,y 

Malnt.  of  war,  etc    _     S39.640  780,783 

Malnt.  of  equipment  1.124,608  1,302.224 

Traffic 106,154  89.296 

Transportation 2 ,320 .4 1 1  2 ,235 ,3S6 

General 209.233  242.140 


Total  oper.  exp. ..4  .600.046  4,739,829 
P.  c.  exp.  to  revenue   (64.1%)     (60.9%) 


1910-11.  1909-10. 

s  s 

Xet  oper.  revenue.. 2. 572. 685  3,043.204 

Other    Income 765,176  962,834 


Gross    income 3,337,861  4,000,038 

Deduct — 

Int.  on  funded  debt.  876.256  908,165 

Int.  on  equip,  trusts  95,917  lid. 270 

Other  interest 129,149  84,896 

Taxes    345,435  287,469 

Rentals 58,373  (ill, 473 

Com.   dlvs.   (4%)...  440,000  440,000 

Preferred  divs £533,028 


Total    deductions.  1,945, 130  2,439,301 
Balance,  surplus 1,392,731   1,566,737 

x  Includes  dividend  in  full  to  date  of  retirement  of  pref.  stock,  called  for 
payment  April  30  1910. 


1911. 

1910. 

Assets — 

S 

S 

Road  4equlpm,ta38,327,9S2  36,967,574 

Secure,  prop..  etc.. 

cos.,  pledged 

608.089 

608,089 

Misc.  secure.,     do 

1,470,718 

1,479,718 

Mat'ls  &  supplies. 

492.296 

104,501 

Advances 

1.086 

100,000 

Cash    

1.094.840 

1,224,923 

Loans  &  bills  rec. 

210.000 

210,000 

Traffic  balances.. 

00,087 

190,967 

Agents  and  cond'rs 

270,824 

75.418 

Mlscell.   accounts. 

567,513 

972. .510 

Secure.  In  treas'y. 

2,074.601 

2.720.101 

Sinking  fund . 

17,872 

783,396 

Oth.def. deb. Items 

103.484 

55,743 

Total 

46,247.392 

45.882,940 

BALANCE  SHEET  JUNE  30. 

1911. 
Liabilities —  S 

Capital  stock 1 1 ,000 ,000 

Mortgage  bonds.  .19,893,000 
Equip,  tr.  oblig'ns  2,143,000 
Loans  &  bills  pay.  3,250.000 
Vouchers  &  wages  712,005 
Traffic  balances..  259,761 
Mlscell.  accounts.  381,941 
Int.,  dlvs.,  &c,  due  591,283 
Accrued  Int.,  &c-         84,240 

Accrued  taxes 155,438 

Oper.  reserves 30,103 

Oth.def  .cred.  Items  95,585 
Add'ns  to  prop'ty.       181,409 

Sinking  fund 169.371 

Profit  and  loss 67.300.255 


1910. 
S 

11,000,000 

19,900,000 

2,687,000 

3,250,000 

675.720 

143.304 

53,822 

595,639 

95,709 

123,150 

88,419 

828,655 

181.409 

162,361 

6,097.662 


Total 46,247,392  45,882,940 

a  After  deducting  reserve  for  accrued  depreciation  of  equipment.  $708,- 
631.     0  After  deducting  S190, 138  for  sundry  adjustments. — V.  93.  p.  1191. 
022. 

Bangor  &  Aroostook  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Pres.  Franklin  W.  Cram,  Bangor,  Me.,  Sept.  15,  wrote: 

Results — Extension. — The  gross  revenue  for  the  year  was  53,173,111,  an 
Increase  of  $182,582;  operating  expenses  $2, 003. 772,  an  Incn  :ik,- 

481  78.     This  increase  i-.  In  large  measure,  due  to  the  operation  of  1 16  miles 
of  new  extensions,  built  In  the  last  two  years,  of  which  all  but  32  I 
been  opened  since  June  1  1910.     The  territory  covered  by  these  exten 
had   never   before   been   supplied   with   convenient   traffic   facilities. 
Initial  development  of  traffic!  upon  the  newly  opened  lines  is  up  to  e 
tatlon  and  the  tonnage  Is  rapidly  increasing. 

Additions,  die. — In  addition  to  the  maintenance  cost  included  in  operating 
expenses,  $548,782  were  used  for  additions  and  betterments.      Ol 
$104,911    were  provided  from  surplus  earnings  of    1910    and    the   balance 
was  charged  property  accounts.     The  principal  outlay  was  for  bulldil 
large  yard  at  Oaklie-ld  Junction  and  for  Improving  ch  to 

facilitate  the  handling  of  the  Increased  traffic  over  the  U  1  Ion. 

These  Improv  261,051;  $136,2  tpended  upon  1 

to  equipment,  viz.;  9  passenger  coaches,  1  officers'  car,   lb;  ado-l- 

and 1  wrecking  crane. 

Maintenance. — As  of  June  30   1911.  all  units  of  rolling  stock  acquired 
since  1892,  excepting  12  freight  e 

replaced.  Accumulated  balance-  In  replacement  reserve,  S87.799.  All 
equipment  Is  available  for  use  except  the  small  proportion  under  repair,  of 
freight  cars  about  3%. 

Important   Items   of   renewals   are:      New  steel    rails,   85-lb.,   2,386 
and  70-ib.,  694  tons:  new  ties,  175,526;  ballast,  88,508  cubic  yards.     Total 
of  new  yard.   &c.,  tidings,   16.53  miles.      Nine! 
with  iron  pipe  and  four  with  reinforced  concrete.     Two  m  w  1 
built  with  concret'  . 

New  Line.— The  Grand  Isle  to  Fori   Kent  section  of  the  St.  John  River 
Extension.  28.52  miles  In  length 
to  admit  of  Its  operation  during  the  Winter  and 
in  the  spring.      It  was  opened  for  traffic  Nov.  28  1010  '        03,  P    9 

Mileage . — In  operation  .Line  30  1  :i  1  1 :    Main  line,  622  ■■■ 
Sl.n.t;  Industrial  tracks.  5.55;  yard  track  and    Idlngs.  188  81;  total,  841 

Financ  ing  the  last  five  years  thi  expended  $1,11 

000  of  surplus  earnings    and    currenl     fundi    forth-  Mai 

installments  on  its  car  tni  I  id  "I)."  and  fo  I  the 

maturities  of  those-  car  trus^  ,-,3  they  fell    eine-.     [1    1  aed, 

a   ring  the  list  four  years,  $742,150  for  Impro-.  1    er  and    above  the 

amejunts  provided  by  the  proceeds  ejf 

has  been  funded.  It  being  deemed  preferable  to   await   an   In  ■■•  ol 

general  Inve-stme-nt  conditions.     The-  company  has  In  It 

consolidated  refunding  4s,  the  proceeds  of  which,  when  sold,  will  be  appli- 
cable to  that  purj  ose. 


Development  of  Aroostook  County,  Ac— While  praotloally  without  direct 

transportation  facilities  prior  te>  1804-05,  the  (  ount>   ol   Aioostnok-    in  area 

about  6.800  square  miles  Increased  In  population  from  less  than  4,000  In 
i83o  ie>  about  45,000  in  1890;  and  in  value  from  about  $1,000,000  in  i860 
to  $11,000,000  In  1880.  since-  1890  the-  population  has  mere  ase-d  to  75.1100 
(Census  ol  1810)  and  the-  assessed  valuation  has  grown  to  s37.000.000. 
Northern  Penobscot  and  Piscataquis  counties  have  also  during  this  period 
Increased  materially,  both  In  population  and  in  valuation. 

Tiu-  unprecedented  disaster  to  the  potato  crop  ol  1907  resulted  In  an 
enforced  hall  te>  the-  normal  Increases  in  clearing  land  and  putting  it  under 
cultivation  In  Aroostook  County.  The  general  financial  conditions  in  th<- 
country  at  large-  made  recovery  the-  more  difficult  and  gradual.  Lumbering 
Interests  were-  aise>  adversely  affected  by  t«»  years  of  unusually  low  water. 
The-  opinion  now  seems  te>  be-  genera]  that  recovery  In  agriculture  Is  com- 
plete and  that  there  will  be-  this  year  ne>  lack  e>f  lumber  offering  for  trans- 
por tatlon.      [See  $125,000  new  car  trusts,  Ser.  "E,"  V.  93.  p.  79.".. | 

OPERATIONS,  EARNINGS,  EXPENSES   AND  CHARGES. 

Operations —  1910-11. 

Average  miles 018 

Pass,  carried  (revenue)-  760,825 

Pass,  carried  1  mile 20,730,732 

Kate  per  pass,  per  mile.  2.34  ets. 

Re\ .  freight  (tons)  car'd  1, 607,906 

do       carrieel  1  mile.-  204,791, 504 

Hate-  per  lem  per  mile 1.15  ets. 

Oper.  rev.  per  m.  of  road  $5,134 

Earnings — 

Passenger $626,846 

Freight 2,372.128 

Mall,    express,    car    ser- 
vice, rents 174,138 


1909-10.  1908-09.  1907-08. 

530  515  501 

743,707  627,775  697,518 

26,876,322  23. 731, 750  25,080,370 

2.37  CtS.  2.35  ets.  2.38  Cts. 

1,612,667  1,463,610  1,489,502 

191,230,064  181,361,058  159.901,973 

1.15  CtS.  1.17  cts.  1.17  CtS. 

$5,643  $5,476  $5,220 


$638,144 
2,204,330 

148,056 


$560,446 
2,122.422 

135,576 


$597,993 
1,868,435 

150,900 


Total  gross  earnings..   $3,173,112      $2,990,530     $2,818,444      $2,618,328 


Operating  Expenses 

Maint.  of  way  &  struct.  $503,360 

Malnt.  of  equipment...  368,689 

Traffic  expenses 39,997 

Transportation  expenses  962,665 

General  expenses 129,001 

Total $2,003,772 

Per  cent  exp.  to  earns..  (63.15) 

Net  earnings 1,169,340 

Other  Income 178,629 


$447,229 

335,727 

33,804 

839,878 

128.652 

$1,785,290 

(59.70) 

1",205,240 

172,742 


$482,707 

321,313 

33,847 

824,109 

124,130 

$1,789,165 

(63.48) 

1,029,279 

98,371 


$428,926 

271,871 

35,320 

955,553 

108,150 

$1,799,821 

(68.70) 

818,507 

225,754 


Total  net  income. 
Fixed  Charges — 
Taxes 


$1,347,969      $1,377,982      $1,127,650      $1,044,261 


$45,841 
I nterest  on  bonds 1,079.980 


Dining  car  deficit. 
Improvements  &  equip . 

Interest  and  discount 

Disc,  on  securities  sold. 
Dividends  (4%) 


4,236 

~54~,  144 

1,132 

124,584 


$20,912 

965,777 

5,008 

161,949 

33,959 

1,147 

104,212 


$17,920 

935,038 

1,795 

29,422 

ibb".4o6 


Total  . $1,309,917      $1,292,964      $1,084,575 

Surplus $38,052  $85,018  $43,075 


$14,937 

888,338 

1,679 

32~,387 

97~,640 

$1,034,382 
$9,879 


GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equipm't.27 
Nor.   Me.   Seaport 

RR.  stock 

Real  estate . 

Cash   

Traffic,  &c.,  bals. 
Agents  &  cond'rs. 
Mat'ls  &  supplies. 
Mlscel.  accounts.. 

Advances 

Discount  on  bonds 
Special  deposits  .. 
Oth.def. deb.  items 


1911. 

$ 
,380,093 

420,000 


461,541 

126,133 

31,783 

397,658 

206,204 

25,828 

44,141 

35,390 

132,280 


1910. 

s 

25,641,965 

420,000 
43.461 

467,280 

100,607 
35,544 

554,230 
91,954 
26,396 
45,873 


63,450 


Total 29,261,351    27,490,701 

— V.  93,  p.   1105,  939. 


1911. 

Liabilities —  $ 

Capital  stock 3,198,600 

Bonds  Acar  trusts  23,292,000 
Loans  &  bills  pay.  1,363,361 
Traffic,  &c,  bals.  13,377 
Vouchers  &  wages  130,530 
Matured  divs.,  int. 

&  rents  unpaid.  356,697 
Mlscel.  accounts..  230,028 
Divs.  declared.  Int. 

&  rents  not  due.  182,721 
Appropriated  surp.  161,949 
Profit  and  loss 332,088 


1910. 

S 

3,004,200 

22.495,000 

774,409 

23,603 

193,979 

295,275 


218,112 
161,949 
324,234 


Total 29,261,351  27,490,761 
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Midland  Valley  RR. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President   Charles   E.    Ingersoll,    Philadelphia,    Oct. 
wrote  in  substance: 

Earnings. — The  passenger  earnings  show  material  increases.  The  coun- 
try tributary  to  your  line  is  becoming  more  populated,  with  growing  towns. 
A  new  contract  has  been  made  with  the  Wells,  Fargo  Express  Co.,  now 
operating  on  the  line,  which  will  Increase  the  earnings  on  the  present  line 
and  maintain  the  same  rate  on  the  Wichita  extension. 

Classification  of  Freight  Revenue — Years  Ending  June  30. 

Gross  Revenue  from  Products  of 

A gricul.  Animals.       Mines.     For«sts.  Petrol. ,&c.Mnnuf's.      Total. 
1911. .$120, 777      $67,952    $202,825    $118,508      $89,764    $257,935    $857,761 
1810..      8  1,088         59,719      220,273         61,152      305,155      212,006      942,393 
1909..      81,279         46,974      157,011         44,632       173,965      168,607      672,468 

The  coal  traffic  was  considerably  reduced  for  several  months  by  the  strike 
of  the  miners.  It  is  now  on  a  satisfactory  basis  anel  t  here  is  a  good  prospect 
for  business.  Some  25,000  bales  of  cotton  were  moved  last  year;  the-  crop 
this  year  is  good  and  It  Is  estimated  that  the  railroad  will  move  more  than 
4  ,000  bales.  Over  30  gins  handle  this  cotton.  The-  agricultural  de- 
velopment is  constantly  progressing,  yet  it  Is  estimated  that  not  25",',  of  the 
arable  land  Is  in  cultivation.  The  movement  of  "emigrant  car  outlits" 
has  almost  doubled  during  the  year. 

The  reduction  in  the-  earnings  on  petroleum  anel  other  oils  Is  <]\ic  to  the 
completion  of  a  number  of  pipe  lines,  displacing  the-  use  of  tank  cars. 
During  the-  ye-ar,  however,  three  oil  refineries  have  been  put  tlon 

at  points  on  the  line,  resulting  In  a  substantial  movement  of  refined  oil 

and  oil  products,  in  addition  to  our  own  mines,  there  are  also  senne-  in  In- 
dependent coal  operations  tributary  to  the  line.  The  whole-  of  the  300  mlle-s 
e>f  line,  also,  Is  productive  of  argicultural  staples,  cotton,  corn,  oats,  live- 
stock, wheat  and  hay. 

The-  value  of  the  interchange  of  freight  is  Important,  as  will  appear  from 
the  following:  Foreign  connections,  earnings,  $1,289,357  (M.  K.  &  T.  Ry., 
3386.458:  K  C.  Sou.  Ry.,  $276,051;  St  L.  &  S.  Fr.,  $207,361:  C.  R  1  <\- P. 
Ry.,  $154,603;  Mo.  Pac.,  $142,012;  A.  T.  &  S.  F.,  $121,072);  Midland  Valley 
earnlri"  .  $505,480. 

Capital  Liabilities. — Capital  stock-   outstanding,    '  00;   prior  lien 

.".".,   bonds  (closed  mtge.),  $6,000,000;  0%  -  •    Dec,    I    1912,86- 

1  by  .S2.5oo.ooo  gen.  mt|         onds,  $1,800,000  (con  $161,i 

300  of  these-  notes);  si  .01'.".. 000  v  •    1st  M. 

■>"■„  bonds,  due  Jan.  1  1931.  guaranteed  as  to  prln.  anel  int.  bj  Midland 
Valley  im.  Co.;    this  Interest,  $51,250  per  annt  tes  a  charge  alter 

Oct.  1  1911.  • 

Sebastian  County  Coat  <v-  Mining  Co. — The  company's  prior  in  n  mtge.  and 
-  ai  mtge.,  in  addition  to  the  Hen  on  the  road,  are  secured  b;    pledge  <-r 
all  the  securities  ($1,250,000  Isl  M.  bi  :  the  Se- 

bastian (  ounty  c  oal  (<l  Mini!--   (  0  ,  tb<  o*  in  r  In  •  or  mineral  right 

eit  about   18,500  acre  I  land  In  Western  Arkansai  and  0  em 

which  are  located  7  mini)  on:       Tin    ecu  edareowned 

by  the-  Cherokee  Construction  Co.,  but  the  Midland  Valley  RR.  Co.  has 
option  tee  pure!  1 ,500,01 1  oad, 

e  to  be  created  v    :.     \    B0.  p. 

1676]      'i  he-  net   royaltl  from    th<  "f 

which  but   a  small   pro]  opment,  amounting  for  the- 

-    11.  -  .1  une  30  1911  to  are  paj  abl  uc- 

tlon  <  o.  se>  lone  as  the  ii  '    A"(|  ""'  i;"    ""'' 

paid  or  the  Midland  0  do<    note  option  of  purchase. 

Equipment      The  ting  em  June  3fl  1811  ol  So  locomo- 

tives, 32  pass      n  all  ane  :  osJ,    100 

(10,000  gall    capacity),  2  refrigerator,  16  caboose!   ami  28 
service  cars.  Is  all  ov  cent  -1  pan  coaches  and  the-  100 

.  which  are  subject  to  $66,477  di  I    ve  ne-w  pa 

coaches  have-  been  delivered  since  June  30  1011  for  xi'.r  on  the  Wichita  ex- 
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tension.  We  also  own  25%  of  the  sto<  ■  the  Glen  Pool  Tank  Line  Co. 
(75?;,  being  owned  by  Kan.  City  .son.  Ry,  ,  o.),  which  owns  r< ,  i  anl«  cars 
(168  subject  to  equip,  pa  id  ha    50  tank  cai    underlease. 

Additions,     The  rapid  developmenl  ol   tin   co ml  U       ervcd  has  ne- 
cessitated Increased  I  acuities  for  hand  Hi  j  traifii       t'oui   new  depots 
bull'              onal  track  and  freli  b1  facllltii     weri  &c.     Ai  Tulsa 

a  brie]    I  eighi  depot  has  been  constructed  a1  a  cosi  ol  $11     00       id  the 
passenger  depot  reconstructed.    'Hr-  tracks  ai    m    cot       have  been  i 
ranged,     Seventeen  sidings  and  .spur  1  ack    w<    i   constructed  to  serve  new 
Industries,  namely,    i  gla  s  works,  3  nltro  rl  .         3  paving  plants 

(1  Incomplete) ,  2  lumber  and  planing  mills,  I  coal  mine,  7  n  I  cella  leo'us. 
Also  6  new  track,-,  to  oli  tries  (4  to  i  oal  min 

Webber  Falls  Shawnee  &  Western  BR.  Thi  coi  ipa  on  Oct.  I  began 
operations  from  Warner  Okla.,  to  Webbei  I  il  ,  on  the  Arkansas  River, 
about  i-  miles.     While  youi  compac  no  Interest  In  this  line,  it  ul'l 

be  a  valuable  feeder. 

Improvements,  &c.  -Two  timber  bridges  have  been  filled  and  the  filling 
two  others  is  now  under  way  .     Concrete  piers  ar<         \%  placed  under  three 
other   bridges      Three  frame   bride  e   bel        reconstiucted   with   steel 

spans.  A  considerable  amount  has  been  expended  Cor  ballasting  an 
widening  cuts  and  mis.  v.  bile  much  has  yel  to  I  e  i  one,  thi  t  ack  has  been 
very  much  Improved  during  the  yi  ar.  More  than  370,000  yardi  ol  crushed 
rocl:  ami  125,000  yards  ol  cinder  have  been  put  into  the  track  since  the  road 
began  operation.  During  the  year  81,693  new  ties  were  purchased  and 
put  into  the  track  and  charged  to  maintenance. 

Rails,  Ac. — The  .06  gra  e  ha:  been  n  lintained.  The  line  is  laid  with 
65-lb.  rail,  except  for  some  25  miles  of  00-lb.  rail  i  i  to!    !  i  -■.     About 

10  miles  of  t;0-lo.  rail  has  been  replaced  with  75>-lb.  rail. 

Osatie  Indian  Reservat'on. — From  Tulsa  to  i  .  about   ion  mihs. 

the  line  crosses  the  land  of  the  Osage  Indians.  The  Indians,  with  the  ap- 
proval of  the  interior  Depart  n  ent,  can  sell  part  of  th<  ir  allotted  hind,  amount- 
ing to  750  acres  for  each  of  the  2,000  n  embers  of  the  tribe.  The  Indian 
does  not  care  to  cultivate  his  land,  being  in  n  ceipl  of  a  lane  revenue  from 
the  Government  from  oil  royalties  and  interest  on  funds  in  the  Treasury 
Dept.  The  Interior  Dept.,  therefore,  believes  it  to  be  well  for  him  to  .sell 
all  except  his  homestead  of  160  acres.  1  his  part  of  the  line  has  been  very 
unproductive,  but  as  the  Department  is  selling  the  surplus  land  to  settlers', 
the  development,  while  slow.  Is  constantly  increasing.  Meantime,  we 
haul  some  50,009  head  of  cattle  into  the  reservation  annually  for  pasture, 
and  haul  them  out  alter  they  are  fattened.  Also,  a  large  part  of  the  reser- 
vation is  productive  of  oil  and  p 

Wichita  &  Midland  \  alley  RR. — Train  service  was  established  into 
Wichita  on  Oct.  4  1911,  but  it  will  be  several  months  before  your  company 
begins  to  get  the  benefit  of  this  50-mlle  extension.  The  Midland  Valley 
RR.  Co.  Will  operate  this  line  under  a  50-year  lease,  the  rental  being  25% 
of  the  gross  earnings  from  (Traffic  of  all  kinds  transported  on  the  railroa  I  of 
the  lessor.  The  rental  is  guaranteed  to  be  not  less  than  the  taxes  and  in- 
terest on  the  lessor's  bended  debt,  not  exceeding  $20,000  per  mile,  and  the 
lessee  guarantees  the  principal  and  interest  of  the  bonds.  If  the  rental  ex- 
ceeds the  interest  and  taxes,  the  surplus  must  be  used  to  pay  a  6%  dividend 
on  not  to  <  tceed  $490,000  pref.  stock  of  the  Wichita  road.  In  considera- 
tion of  this  guarai  ty,  your  company  received  all  the  common  stock, 
amounting  to  $510, 0(  0,  less  $  '.N.rmo  appropriated  to  counties  and  munici- 
palities in  exchange  for  their  bonds  voted  to  aid  the  building  of  the  road. 
We  have,  therefore,  a  sumed  an  obligation  amounting  1o  5%  on  approxi- 
mately $1,025,000  bonds,  also  taxes  estimated  at  $10,000  annually.  All 
earnings  after  o%  on  3490,000  pref.  stock  will  accrue  to  the  common  stock, 
of  which  your  company  owns  more  than  00",,  (V.  92,  p.  795;  V.  93,  p.  1022) . 

Sedgwick  and  Sumner  counties,  through  which  the  new  line  extends, 
produce  probably  more  agricultural  products  than  any  other  two  counties 
in  Kansas,  and  there  wi;l  be  at  least  four  good  stations  on  the  new  line  in 
addition  to  Arkansas  City  and  Wichita.  Wichita,  with  a  population  of 
60,000,  is  an  importanl  i  acklne-honse  centre,  handling  over  14,000  cars  of 
live  stock  a  year,  and  it  seems  reasonable  that  our  live  stock  traffic,  amount- 
ing last  year  to  over  2,500  cars,  should  largely  fro  to  Wichita,  at  more  than 
three  times  the  iate  now  received.  The  Midland  Valley  RR.,  through  its 
connections  with  the  M.  K.  &  T.  Ry.,  the  K.  C.  Sou.  Ry.  and  the  Mo.  Okla. 
&  Gulf  RR.,  no  one  of  w  hich  roads  has  lines  into  Wichita,  will  give  the  city 
additional  Gulf  outlets,  and  thus  to  the  Panama  Canal  when  opened.  The 
Wichita  n  ain  lb  e  is  laid  witl    75-  b.  steel  tails  and  3.200  ties  to  the  mile. 

Outlook. — Your  tails  reach  7  prosperous  and  developing  towns — Ft. 
Smith,  24,000  population;  Stigler,  3,000;  Muskogee,  25,000;  Tulsa,  18  000; 
Pawhuska,  4.000;  Arkansas  City,  7,500,  and  Wichita.  00,000.  All  these 
towns  are  served  by  natural  eras,  and  the  country  between  them  is  highly 
fertile  and  productive.  It  would  seem,  under  any  fair  commercial  condi- 
tion, that  our  earnings  should  increase  materially  during  the  corning  year. 


EARNINGS  AND  EXPENSES. 


1910-11. 
Passengers  carried      561,228 
Pass.  carr.  1  mile.  16,368 ,258 

Tons  carried 950,927 

Tonsearr.  1  mile.  .51,40   ,  >  13 
Passenger  earnings    $422,950 

Freight 857,761 

Mail  and  express,.        14,100 
Other   27,796 


1909-10. 

460,943 

13, 587 .0  17 

1,189,  186 

96  798,374 

1339,703 

' 

37,671 

28,312 


Total  - $1,352,007  $1,348,080 


Maint.  of  way,  &c. 
Maint.  of  e'qulpm't 
Traffic  expenses.. 
Transportation  _ . 
General  cxpenses. 


1910-11. 
$227,741 
210,422 

20.078 

404,387 

80,831 


Co  al $952,459 

Net  operating  rev- 
enue         $400,148 


1909-10. 

$223,668 

252,351 

23,386 

382,155 

57,959 


893  1,519 

$408,561 


INCOME  A  CCO  UNT 


1910-11.    190  I  I  I 

Net  earnings $100,118  Si  18,561 

Taxes 65,812       76,814 


YEAR  ENDING  JUNE  30. 

1910-11 


Operating  income. .$334,336  $331,747 
Add— Hire  of  equip  ..  95,867  5  1,66  I 
Outside  operations.  27,283  20,104 
Joint  facilities&rents  5,479  6,340 
GlennPoolTankL.dlv.     7,500      


Gross  corp.  income. 5>470, 463  $417,860 


Deduct—                      1910-11.  1909-10. 

Equipment  rental a  ,',300 

Joint  faculties  &  rents  $23,219  19.787 

Interest 28,5.(8  2;790 


Total J $51,817  $109,877 

Balance $418,645  $307  983 

Interest  on  bonds  and 
notes  400,903         6 


Balance,  surplus.,.  $17,746 


a  Equipment  is  now  owned  and  Is  not  subject  to  rental  charge. 

&  Interest  charges  of  the  company  were  readjusted  in  July  1910  and  are  therefore 
not  shown  far  the  earlier  period. 


GENERAL  BAL  \  \  I  'E  SHEET  JU.\  E 


1911.  1910. 

Assets —  $  $ 

Road  and  equip.zl5,716,915  14,252,516 

Gen.M.bds.-pledg'd  2,500,000 

Stock  of  other  cos.         48,888 

Material  and  sup- 
plies .on  hand...       1  ■ 

Securities  In  treas        108    i00 

Loans  on  call  secur.      3 1!1, 000 

Cash  &.  curr.  assets      3 1 1 ,072 

&qulp,trusts(con.)    

Profit  and  loss 


48,888 
!  15  920 


80,495 

i  ,250,00., 
620.502 


Liabilities — 

ick 8 

ded  debt 10 

Ip.   trust  obli- 
gations (contra) 
Interest. . 

Bills  payable . 

liabilities. 
Equip 

Add'i  irty 

Profit  and  loss 


I 
$ 
0]      ioo 
301,600 

83,870 
191,371 


296,181 

-'  I3",56! 

I 


!    'Ill, 
I 

8,013,000 
5,980,000 

1.250,000 
3  49.500 
562,047 

233,789 
179,985 


Total 19,120,579  16,368,321     Total 19,120,579  18,368,321 


x  After  deducting  reserve  for  accrued  depreciation,   $202,870. 

y  After  adding  $1,274,450  dia ili?ed  in   refunding   outstanding  securities 

and  deducting  $627,205  for  extinguishme  it  .  f  discount  on  securltii  id  813,441 
miscellaneous  ad  —V.  93,  p.  1191,  1 022. 

United  States  Steel  Corporation. 

{Earnings  for  Quarter  and  Nine  Months  ending  Sept.  30.) 

The  following  statement  of  the  corporation  and  its  sub- 
sidiaries for  the  quarter  ending  Sept.  30  was  given  out  on 
Tuesday  after  the  regular  monthly  meeting  of  the  directors. 
The  "net  earnings"  as  here  shown  were  "arrived  at  after  j 
deducting  each  month  the  cost  of  ordinary  repairs  and  main- 
tenance of  plants,  employees'  bonus  funds  and  interest  on 
bonds  and  fixed  charges  of  subsidiary  companies." 


UNFILLED  ORDERS  ON  HAND  (.Compare  V.  93,  p.  1026,  734). 


Sept . 

30 

■11 

30 

•1  1 

31 

•11 

i 

31 

'10 

Sept. 

30 

•io 

June 

30 

•10 

31 

'10 

i  ec. 

."1 

•09 

Sept. 

SO 

'09 

June 

30 

Vli  h. 

31 

09 

' 

31 

'OS 

ept. 

30 

'08 

Tons. 

■     i 

♦3,361  ,068 

17,301 

•2,6  7 

4,2!  .  ,794 

.•5,927,1  31 

•4,057,989 

•3,542   I  95 

'3,603,527 

L.977 


June 
Mch. 
Dec. 

Si  ,.t. 

M(  b. 

S(  |  t. 

,i  1. 1  e 

Dec. 

'  •  pt. 
June 


30  '08 

31  '06 
31  '07 

30  '07 

31  '07 

;,  i  '06 
30  '06 

30  '(.6 

31  '06 
31  '05 
30  '05 
30  '05. 


2 

.•3,313 

•3.70.J 

•4,62  , 

.6,428 

-7.M     ; 

b.i  43 
.8,-8'. 

6,809 

7,018 

.7,605 

.5,865 

4,849, 


ons.  | 

..  i  ■. 

,00b 

,712 

•  ,  i 
665 


Dec. 

Mch. 
I  ec. 

,  N  o  v . 


31  '(  5. 
31  '04. 
30  '04 

30  (  I 

31  '04. 

30  03 

31  '02 

30  '02 
1   'Ol, 


'Jons. 

3,397,560 

4,606,203 

3.027.436 

3,192,277 

1,136,061 

.3,215,123 

3,278.742 

4,000,578 

3,410,719 

,  ,253 

...007 

4,791,993 

2,831,692 


*  On  present  basis — see  V.  91,  p.  1333. 

RESULTS  FOR  QUARTERS  ENDING  , 

1011. 

■ 

Net   earnings 29,322,723 

1  ectuct — 
Sink,  iu mis  on  bonds  of  Subsld.  COS.  ,1      6,806,508/ 
Deprec.  &  reserve  funds  (reg   piov.jj 

•■      on  V .  S.  Steel  Corp.  bonds 5,761,157 

Sink,  funds  on  U.  S.  Sue!  Corp.  bonds      1,530,806 


30. 
L910. 
$ 

37, 365, 187 

760,907 

3,82 
1,487,816 


38 


6 


1909. 

$ 
,246,907 

306,717 
,885,171 
,885,900 
,426,062 


Balance 

Dividend  on  pref.  stock  (1   t\ ,.) . 

Dividend  on  common  stock 

Div.  rale  on  common  stock 


14,118,531 

.,194 
6.304,919 
6,353,781 

(1    >:' „> 


15,028,424 

25,750,703 

0,. ,04,919 

6  „..5,781 


14,703,850 

23,543,057 

6,50  1,919 

5,083,025 

(1%) 


Surplus  for  the  quarter 2,745,494 

On  account  of  expenditures  made  and 
to  be  made  for  additional  property, 
new  plants,  construction,  <5cc 


11,078,063      12,155,113 


7,500,000      10.000,000 


Balance  of  surplus  for  quarter 2,745,404       3.578,063       2,155,113 

NET  EARNINGS  FOR  NINE  MONTHS  ENDING  SEPT.  50. 


January 
February    _ . 
March 


1011. 

s 

5,869,416 

7,180,928 
10,468,830 


First  quarter 23,519.203 

April 9,  ,112, 373 

May 9,590,444 

June    9,103,303 


Second  quarter. . 

July 

August 

September 


...  28,108,520 
...  8,750,407 
...  10,710,145 
_.    10,062,113 


1910. 

$ 

11,316,014 

11  ,0iti,861 

14,08 

37,616,876 
13,414.956 
13,229,289 

13,526.715 

40,170,960 
12,132,188 

13,  i52,755 
12,100,244 


1909. 
$ 
7.21,2,605 
7,009,336 
7,989,327 


1908. 
S 
5,052,743 
5,709,428 
7,466,834 


22,921,268  18,229,005 

8,163,244  6,761,680 

9,661,228  6,021,279 

11,516,019  7,482,797 


29 

,340.491 

12 

.  50,770 

12 

437,754 

13 

278,383 

Third  quarter 29,522,725     37,365,187     38,246,907 

Total    nine    months 81,150,448   115,153,023     90,508,006 

INCOME  FOR  NINE  MON1  IIS  TO  SEPT.  50. 


20,265,756 
8,399,630 
9,152,311 
9,354,333 

27,106,274 
63.601,035 


Net  earnings 

Deduct — 

Sinking  funds 1    21,173,278 

Deprec.  &  reserve  f'ds.j 

Interest 17,355,244 

Construction,    &c 


1911.  1910. 

81,150,448    115,153,023 


Total    deductions.    _^  38,528,522 
Balance '_.   42,621,926 

Dividends — ■ 

Preferred  (5M%) 18.914,757 

Common 19,061,343 

Rate  of  div.  on  com. _     (.3%%) 

Total    dividends 37,976,100 

Undivided  earns.,  9  mos.     4,645,826 
— V.  03,  p.   1203,   1108. 


6,151.379 
10,954.736 
17,550,121 

2'    I  00,000 

60,636,236 
54,496,787 

18,014,757 
19,061,343 
(3Ji%) 

37,976,100 
16,520,687 


1909. 

S 

90.508,666 

5,484,264 
15,858,837 
17,736,970 
10,000,000 

49,081,071 
41,427,595 

18.914,757 
11,436,807 
(2k%) 

30,351,564 
11,070,031 


1908. 

S 
,601,035 


,743,787 
,430,570 
,920,294 


33,094,651 
32,506,384 

18,914,757 
7,624,539 
(1  J4%) 

26,539,296 
5,967,088 


GENERAL    INVESTMENT   NEWS 


RAILROADS,  INCLUDING    ELECTRIC  ROADS. 

Albany  &  Susquehanna  RR. — New  President. — Arthur  W. 
Butler,  of  Butler,  Herrick  &  Kip,  has  been  elected  President 
and  also  a  director,  to  succeed  his  brother,  the  late  George 
P.  Butler.— V.  90,  p.  913. 

Ashland  (Wis.)  Power  Co. — Consolidation. — See  Ironwood 
&  Bessemer  Railway  &  Light  Co.  below  — V.  87,  p.  479. 

Atchison  Tcpeka  &  Santa  Fe  Ry. — Suit. — The  suit  brought 
by  the  Missouri-Lincoln  'trust  Co.  of  St.  Louis  against  the 
Atchison  Topeka  &  Santa  Fe,  to  collect  $8,700  coupons  of 
the  Cane  Belt  Ry.,  is  of  no  importance: 

The  bonds  have  been  retired  but  the  trust  company  holds  $8,700  par 
value  of  coupons  which  matured  June  1  1903.  prior  to  the  acquisition  of  the 
Cane  Belt  RR.  by  the  Atchison  Topeka  &  Santa  Fe,  which  were  not  paid 
by  the  former  owners  of  the  Cane  Belt  company,  and  which  the  Santa  Fe 
claims  it  cannot  pay  unless  compelled  to  do  so  under  a  judgment,  without 
forfeiting  its  rights  to  recover  airal  st  the  persons  who  executed  a  bond 
to  protect  it  against  this  and  other  claims. 

California  Full-Crew  Law  Constitutional. — Judge  Foster  in 

the  Superior  Court  at   San    Bernardino    has   sustained    the 

judgment   of   the   lower  Court  holding  the  company  guilty 

of  violation  of  the  full-crew  law. 

The  company  contended  that  the  law  did  not  include  as  passenger  cars 
those  used  exclusively  for  maii  and  baggage.  Under  the  law,  if  more  than 
3  passenger  cars  are  used  on  any  train  wit:  In  the  State,  2  brakemen  must 
be  supplied.  The  company  will  take  an  appeal  to  the  State  Supreme  Court. 
— V.  93,  p.  1190,  945. 

Boston  Railroad  Holding  Co. — New  Pref.  Stock. — The 
Mass.  RR.  Commission  has  been  asked  to  approve  an  issue  of 
2,395  shares  of  4%  pref.  stock  at  par  to  provide  for  payment 
of  a  demand  note  of  $239,517  made  July  21  1911  to  provide 
for  purchase  of  2,273  shares  Boston  &  Maine  stock. 

Balance  Sheet  of  June  30,  Filed  with  Massachusetts  Authorities. 

1910. 
S  $ 

3,106.500     3,106.500 


1911. 
S 


1910. 

s 


Assets — 
Securities  (inch  in 

1911  $21,918,900 

B.&M.RR.  com. 

and    S654.300 

pref.— Ed.)    ...30,061,213  23,020.851 
Cash  &  debts  rcc.      48i,070        289,704 


Liabilities— 

Common  stock 

Pref.  stock  (V.  92, 

p.   117) 27.054,400         

Debentures  4%. .(V.93.p.867)  20,012,000 
Profit    &10SS 385,383         192,055 


Total  ..  ..30,546.283  23,310.555        Total  ... 

(See  r  port  of  N.  Y.  N.  H.  &  H.  RR.  Co..  V. 
p.  870;  V.  92,  p.  460. 


30.546.283  23,310,555 

93.  p.  867,  868.) — V.    93 


NOV.  4  1911.] 
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Brockville  Westport  &  Northwestern  Ry. — Foreclosure 
Sale  Dec.  14. — This  45-mile  road  (Brockville  to  Westport, 
Ont.)  will  be  offered  for  sale  at  Toronto  on  Deo.  1  1  under 
foreclosure  of  nitge.  dated  Dec.  1  1903  (Knick.  Tr.  Co.  of 
N.  V..  trustee),  pursuant  to  the  judgment  of  the  Sigh  Court 
of  Justice  of  Canada  made  under  dale  of  July  13  1911.  The 
property  will  be  put  up  subject  to  a  reserve  bid  fixed  by  the 
Master.— V.  92,  p.  162. 

Canadian    Northern    Ontario    Ry. — Purchase. — .Notice    is 

given   that   application   will  be  made  to   the   Parliament  of 

Canada  for  an  Act  authorizing  the  sale  by  the  Carillon  & 

Granville  Ry.  Co.  of  a  portion  of  its  constructed  right-of-way 

between  Grenville  and   Carillon   to   the   Canadian   Northern 

Ontario  Ry.  Co.,  and  confirming  deed  of  sale  dated  July  25. 

The  lS-mlle  Carillon  <*  QrenvUle  Ry.  was  to  form  part  of  the  projected 
Central  Ry.  of  Canada,  whose  bonds  were  ottered  abroad  in  July  last, 
with  this  in  view,  a  meeting  of  the  stockholders  of  the  Carillon  &  Grenville 
and  the  Ottawa  River  Navigation  Co  were  to  have  voted  Oct  18  1D11  on 
Belling  all  the  properties  and  franchises  of  those  companies  to  the  Central 
Ry.  of  Canada  (compare  v.  93.  p.  34:>.  730). — v.  93,  p.  1190. 

Canadian  Northern  Ry. — Srmi-Annual  Intercut  on  Incomes. 
— The  company  paid  on  Nov.  2  interest  at  the  full  5%  rate  on 
its  convertible  income  charge  debenture  stock  for  the  half- 
year  ending  June  30  1911.— V.  93,  p.  1190,  6G6. 

Carolina  Power  &  Light  Co.,  Raleigh,  N.  C. — Bonds 
Offered — Status. — Pingree,  McKinney  &  Co.,  Boston,  have 
purchased  a  round  block  of  the  1st  M.  5s  due  Aug.  1  1938 
and  are  offering  the  same  at  923^  and  int.  throughout  New 
England  and  New  York  State.  "(See  p.  105  of  "El.  Ry. 
Sec")  This  company  is  owned  by  the  Electric  Bond  & 
Share  Co.  of  New  York. 

Condensed  Letter  of  Pres.  Chas.  E.  Johnson,  Raleigh.  N.  C.  Oct.    27  1911. 

The  company  operates  the  street  railway,  pas  and  electric  light  and  power 
service  in  Raleigh,  the  gas  service  in  Durham,  the  light  and  power  service 
in  Sanford,  Henderson  and  Jonesboro,  and  light  and  power  service  for 
manufacturing  purposes  in  Fayetteville. 

The  electric  and  gas  lighting  franchises  in  Raleigh  are  without  time  limit, 
and  that  for  the  railway  extends  to  1945.  The  Durham  gas  franchise  ex- 
tends to  1950.  in  Sanford,  Henderson  and  Jonesboro  the  franchises  ex- 
tend to  1942,  1971  and  2003,  respectively,  and  in  Fayetteville  the  rights 
are  without  limit  as  to  time.  The  transmission  lines,  which  reach  three  of 
these  towns,  are  on  private  right-of-way,  held  either  in  fee  or  through  ease- 
ment. Under  favorable  7-year  contract  furnishes  light  to  city  of  Raleigh, 
using  magnetite  arc  lamps;  also  has  municipal  contracts  in  Sanford  and 
Jonesboro  and  various  power  contracts  with  cotton  mills. 

Capitalize!  ion —  Authorized.       Issued. 

Preferred  stock,   6%   cumulative $2,500,000     •$286,200 

Common  stock 5,000,000     4,350,000 

First  mortgage  gold  5s 5,000,000      1,290.500 

Ten-year  5%  convertible  coupon  gold  notes *273,500 

*  119,600  pref.  stock  and  §202,500  gold  notes  are  outstanding,  the  bal- 
ance issued  being  in  the  treasury. 

Earnings. — For  12  months  ending  Sept.  30 —  1911.  1910. 

Gross  earnings $347,467      $308,590 

Net  earnings,  after  operating  expenses  and  taxes $127,021     $113,230 

Plants. — The  company  has  (a)  77.2  miles  of  high-tension  transmission 
lines  connecting  two  hydro-electric  plants  with  Raleigh,  Sanford,  Jones- 
boro and  Fayetteville;  (b)  plant  No.  1  is  located  at  Buckhorn  Falls  on 
the  Cape  Fear  River,  installed  capacity  3,300  h.p.;  (c)  plant  No.  2,  530  h.p. 
(held  under  Indefinite  lease)  on  the  Neuse  River  near  Raleigh;  (d)  steam 
auxiliary  plants  at  Raleigh.  5,000  h.p.  capacity,  and  at  Henderson,  300  h.p. 
capacity;  three  sub-stations,  aggregate  capacity  7,400  h.p.;  (e)  street  rail- 
way system,  with  10.1  miles  of  road  laid  with  60  and  70-Ib.  rails,  in  Raleigh; 
(f)  modern  gas  plants  and  distributing  systems  in  Raleigh  and  in  Durham; 
gas  holder  at  Raleigh,  capacity  210,000  cu.  ft.;  at  Durham,  40,000  cu.  ft. 
with  additional  holder  of  150,000  cu.  ft.,  nearly  completed;  19  miles  of 
gas  mains  In  Raleigh  and  16  miles  in  Durham. 

J.  G.  White  &  Co.,  engineers,  estimated  the  replacement  value  of  the 
physical  property,  exclusive  of  franchise  rights  and  good-will,  to  be  as  of 
June  30  1909,  $1,165,840,  since  which  time  the  acquisition  of  new  proper- 
ties and  expenditures  for  extensions  and  additions  (up  to  Oct.  1  1911) 
have  increased  the  value  bv  S866.427,  making  present  estimated  physical 
value  of  the  poperty  $2,032,267. 

Control  of  Yadkin  River  Power  Co. — The  Carolina  Power  &  Light  Co.  con- 
trols all  the  outstanding  capital  stock  of  the  Yadkin  River  Power  Co. 
(compare  V.  93,  p.  173).  This  latter  company  has  under  construction  a 
valuable  hydro-electric  development  located  on  the  Yadkin  River,  near 
Rockingham,  N.  C  and  an  extensive  system  of  transmission  lines.  This 
development  will  have  an  initial  Installed  capacity  of  32,000  h.p.  and  will. 
It  is  expected,  be  completed  before  April  1  1912.  The  transmission  lines 
are  to  be  connected  with  those  of  the  Carolina  Power  &  Light  Co.  and  the 
Southern  Power  Co.  The  Yadkin  Company  has  sold  to  the  Southern 
Power  Co.  under  contract  8,000  h.p.  This  combination  of  interests  will 
be  of  marked  advantage  to  the  Carolina  Power  &  Light  Co.  See  also  p. 
105   "El.    Ry.   .See." 

PopulnU/n  Served — The  estimated  population  of  the  entire  territory 
served  Is  60.000.     (See  also  V.  90.  p.  1361.) — V.   93.  p.  285. 

Carthage  Adirondack  &  Sackets  Harbor  RR. — New  York 
Central  Permitted  to  Purchase  Remaining  Stock. — The  Public 
Service  Comm.,  2d  Dist.,  has  authorized  the  N.  Y.  Central  & 
Hudson  River  RR.  to  acquire  the  small  amount  of  stock  not 
already  owned  by  it  at  not  to  exceed  8125  per  share.  The 
N.  Y.  Central  on  Dec.  31  1910  owned  $484,100  of  the  $486,500 
stock,  consisting  of  $405,000  com.  and  $21,500  pref.  stock. — 
V.  92,  p.  59. 

Central  Railway  of  Canada. — See  Canadian  Northern 
Ontario  Ry.  above  and  compare  V.  93,  p.  345,  730. 

Chicago  Railways. — New  Director. — Markham  B.  Orde, 
Treasurer  of  the  company,  has  been  elected  a  director  to  suc- 
ceed R.  G.  Hutehins  Jr.,  resigned.— V.  93,  p.  1190,  796. 

Chicago  &  Alton  RR. — New  Director. — Samuel  Instill, 
Pres.  of  the  Commonwealth  Edison  Co.,  has  been  elected  a 
director  and  member  of  the  executive  committee  to  succeed 
George  H.   Ross,  resigned.— V.  93,  p.  939.  400. 

Chicago  Rock  Island  &  Pacific  Ry.-  Supplemental  Mort- 
gage.— The  filing  of  a  supplemental  indenture  Oct.  23 
1911  bv  the  St.  Paul  »V  Kai  City  Short  Line  RR,  Co.  has 
made  the  St.  Paul  &  Kansas  City  Short  Line  4>£%  bon<l  :i 
direct  first  lien  on  all  the  mileage  in  operation  and  under  c in- 
struction by  that  company.  (See  V.  92.  p.  528. 
Condensed  Extract-  from  Letter  of  Robert-,  Walker.  Chairman  Executive 
Committee  Chicago  Rock  Island  &  Pacific  R>..  Oct.  25  1911. 

The  entire  capital  stock  of  the  Si    I 
other  than  directors'  shares,  is  owned  by  the  Chicago  Bch 
Ry.  Co.,  which  unconditionally  guar 
cipal  and  the  Interest  ol  the  above  boi 

The  railroad  company  has  acquired  i"  fee  Simple,  and  has  sir  0  the 

first  lien  of  the  mortgage  securing  the  above  bonds,  the  line  of  railroad  for- 


merly of  St.  Paul  &  DeaMolnee  RR.  Co.  extending  from  Dea  Molnea  north- 
ward t<>  Mason  City,  Iowa,  near  which  polm  connection  is  made  with  the 
Chloaso-St.  Paul  line  of  the  Ch.  R.  i.  &  Pac,  Ry.  Co.  The  railroad  com- 
pany is  building  from  Allerton,  on  the  Chicago-Kansas  city  line  of  the  On, 
k.  l.  a  Pac,  Ry,  Co.,  northward  to  Carlisle,  near  Dea  Moines,  Iowa;  work 
on  this  line  is  tar  ad\  anced,  -ill  the  money  tor  Its  completion  being  on  deposit 
with  the  mortgage  trustee.     The  railroad  company  has  also  acquired  the 

rlghl   to  operate  from  Carlisle  Into   DCS    Moines.  including  terminals  at  that 

city.  The  railroad  company  is  furnishing  through  freight  and  passenger 
service  between  Des  Moines  and  St.  Paul,  Its  road  being  by  50  miles  the 
shortest  route  between  those  points.  The  through  connection  to  be  fur- 
nished, upon  the  completion  of  the  above  construction  work,  will  give  the 

Hock  Island  lines  the  shortest  and  most  direct  route  from  Kansas  City  to 
St.  Paul  and  Minneapolis.      (Sec  map  p.  Ill)  of  "Ry.  &  Indus.  Section  .'''I 

The  railroad  traverses  a  well-settled  agricultural  country.  The  portion 
under  construction  will  open  large  coal  Ileitis  In  l.ueas  and  Marlon  Counties, 
Iowa,  a  tract  at  present  undeveloped, but  thoroughly  tested,  which  will  not 
only  effect  an  Important  saving  in  the  cost  of  fuel,  but  will  also  be  valuable 
as  furnishing  traffic. 

The  Sid, 000, 000  bonds  are  a  direct  llrst  lien  on  all  of  the  mileage  In  opera- 
tion (about  126  miles)  and  under  construction  (about  65  miles),  and  also 
upon  8.14  miles  in  the  city  of  Des  Moines  formerly  owned  by  lies  Moines 
Western  Ry.  Co..  connecting  the  southern  terminus  of  the  railroad  formerly 
of  St.  Paul  &  Des  Moines  lilt.  Co.  with  the  Hock  Island  Lines  and  with  the 
said  mileage  from  Des  Moines  to  Carlisle. 

The  bonds  are  part  of  a  total  authorized  issue  limited  to  530,000,000,  of 
which  the  remaining  bonds  may  be  issued  substantially  as  follows:  $10,- 
000,000  bonds  at  par  for  new  mileage  at  actual  cost,  the  mortgage  to  be  a 
direct  llrst  lien  on  all  such  new  mileage;  and  $10,000,000  bonds  at  par  for 
actual  cost  of  additions  and  betterments  to  properties  on  which  the  mortgage 
securing  this  issue  is  a  first  lien. 

See  last  week's  "Chronicle,"  p.  1184.  1190,  for  report  of  guarantor  com- 
pany showing  from  operations  of  year  ending  June  30  1911  a  surplus  of  $5,- 
442,714  available  for  dividends. — V.  9.3.  p.  1184.  1196. 

Chicago  &   Southern    Traction    Co. — Foreclosure. — Judge 

Walker,  in  the  Circuit  Court,  has  signed  a  decree  authorizii  g 

the  sale  of  the  property  under  the  mortgage  to  the  Western 

Trust  &  Savings  Bank  for  $2,500,000. 

Judge  Walker  finds  that  at  the  date  of  the  filing  of  the  bill  the  face  amount 
of  the  unpaid  coupons  was  $403,875,  and  that  the  Interest  due  thereon  was 
$34,299,  and  that  there  is  now  due  under  the  mortgage  a  total  of  $3,138,- 
761.— V.  91,  p.  1025. 

Cincinnati  Hamilton  &  Dayton  Ry. — Report. — 


Net  (after   Other  Inc. 

Taxes) .         (Net) . 

$1,792,716      $9,991 

1,550,466        3,762 


Fixed  Balance, 

Charges.  Deficit. 

$2,463,753  $661,046 

2,274,491  720,263 


Balance 
Surplus. 
$216,324 

172,590 


Year  ending  Total  Oper. 

June  30 —  Revenue. 

1911 $9,570,282 

1910 9,446,524 

— V.  92,  p.  594. 

Delaware  &  Northern  RR. — Stock  Authorized. — The  Public 
Service  Commission,  Second  District,  on  Oct.  28  authorized 
this  successor  of  the  Delaware  &  Eastern  RR.  to  issue  $1,- 
000,000  common  stock  and  $250,000  pref.  stock,  per  reor- 
ganization plan  V.  93,  p.  940,  588. 

Of  the  stock,  $1,000,000  com.  and  5125,000  pref.  are  to  be  used  to  pur- 
chase the  property  of  the  Delaware  &  Eastern  RR.,  and  $125,000  pref.  for 
the  purchase  of  equipment  and  improvements. — V.  93,  p.  1105. 

El  Paso  (Tex.)  Electric  Co. — Earnings. — 

Gross        Expenses  Net  Bond 

Year  Ending —  Receipts.     &  Taxes.    Earnings.    Interest. 

Aug.    31    1911 $671,628      $405,304      $266,324      $50,000 

Dec.    31    1910 640,658        418,068        222,590        50,000 

Dividends  at  the  present  rate  of  6%  on  the  $998,700  pref.  stock  now  out- 
standing and  5%  on  the  51.000,000  common  call  for  $109,922  yearly,  viz.: 
559,922  and  550,000,  respectively. — V.  92,  p.  322. 

Erie  RR. — Equipment  Trust  Notes  Authorized. — The  Public 

Service  Commission,  2d  Dist.,  on  Oct.  31  authorized  the 

company  to  issue  $4,600,000  of  4 y2%  gold  equip,  trust  notes, 

maturing  $230,000  semi-annually,   beginning  Feb.   1    1912. 

Drexel  &  Co.  have,  it  was  announced,  purchased  the  issue 

at  97.7167  and  accrued  int.     The    bankers   announced  yes- 

terdav  that  the  notes  had  all  been  sold.   The  same  firm  also 

recently  purchased  $800,000  N.  Y.  Susquehanna    &  Western 

4K%  equip,  notes. 

The  obligations  are  to  be  secured  by  1,000  box  cars,  2,000  gondola  cars, 
500  flat  cars,  300  automobile  cars,  200  refrigerator  cars,  25  suburban  pas- 
senger coaches,  10  through  line  passenger  coaches,  5  accommodation  pas- 
senger and  baggage  cars,  35  freight  locomotives  and  20  switching  locomo- 
tives. The  cash  payment  made  by  the  company  on  account  of  the  equip- 
ment is  $825,134. — V.  93,  p.  1032,  1022,  1015,  940. 

Georgia  Railway  &  Electric  Co.,  Atlanta.— Sale  of  Bonds. 
— Chas.  C.  Harrison  Jr.  &  Co.,  Philadelphia,  have  just  pur- 
chased $519,000  "refunding  and  improvement  mortgage"  5% 
bonds,  due  1949,  the  issue  of  which  was  sanctioned  by  the 
Georgia  RR.  Comm.  last  July  on  account  of  recent  extensions 
and  additions  (V.  93,  p.  286).— V.  93,  p.  1191,  730. 

Gulf  Florida  &  Alabama  Ry. — Taken  Over. — This  com- 
pany, the  underwriting  for  whose  $1,000,000  bonds  is  being 
placed  by  Megargel  &  Co.,  N.  Y.,  has  taken  over  the 
Southern  States  Lumber  Company's  road  extending  from 
Cantonment,  Fla.,  north  to  Local,  Ala.,  about  60  miles. 
The  railway  company  is  building  from  Cantonment  to  Pensa- 
cola,  18  miles,  the  grading  being  about  two-thirds  completed. 
It  is  expected  that  train  service  will  be  established  from 
Local  to  Pensacola,  about  80  miles,  by  April  1  next.  In  the 
meantime  arrangements,  we  are  informed,  have  been  made 
with  the  lumber  company  to  continue  its  shipments  over  the 
road  just  purchased,  pending  the  completion  of  the  aforesaid 
extension.  The  income  from  this  source,  it  is  stated,  will  be 
sufficient  to  meet  the  interest  on  the  bonds  placed  by  the 
underwriting  syndicate.  See  details  as  to  enterprise  in 
V.  93,  p.   163. 

Gogebic  &  Iron  Counties  Ry.  &  Light  Co. — Consolidation. 
—See  Ironwood  &  Bessemer  Ry.  &  Light  Co.  below. — 
V.  92.  p.  594. 

Hocking  Valley  Ry. — Notes  Sold. — The  company  has  sold 
to  Kulm,  Loeb  &  Co.  and  tin-  Nat.  Citj  Bank  14,000,000 
4H%  two-year  notes  dated  Nov.  1.  denomination  $1,000, 
interest  May  and  Nov.  Subject  to  call  after  Nov,  1  1912 
at  par  and  interest  on  the  first  day  of  any  month.  'J  lie 
proceeds  will  he  used  to  take  up  t  he  $3,250,000  of  promissory 
notes  outstanding  and  the  balance  for  improvements,  I 
new  notes  will  not  he  offered  for  re-sale.     V.  93,  p.  1191,1022. 

Hudson  &  Manhattan  RR.—C'om/>l<  tu>n  of  Newark  Line. — 
The  Pennsylvania  RR.  will  on  or  about   Nov.  26  put  into 
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service  its  new  electric  elevated  line  from  Manhattan  Transfer 
to  Saybrook  Place,  Newark,  N.  J.  This  road  has  been  in 
course  of  construction  for  more  than  two  years.  It  is  three 
miles  long,  double  track,  and  cost,  it  is  reported,  approxi- 
mately $1,250,000.  This  will  enable  the  Hudson  &  Man- 
hattan RR.  to  operate  its  through  line  from  New  York  to 
Newark,  8.9  miles,  with  which  the  road  will  connect  at  Man- 
hattan Transfer.  A  service  at  10-minute  intervals  will  be 
established  between  Newark  and  New  York. — V.  93,  p.  871. 

Exchange. — See  New  York  &  Jersey  RR.  below. — V.  93, 
p.  940,  871. 

International  Traction  Co. — New  Director. — Charles  E. 
Richards  has  been  elected  a  director  to  succeed  Grant  B. 
Schley.— V.  93,  p.  731,  44. 

Ironwood  &  Bessemer  Ry.  &  Light  Co.  (Wisconsin  and 
Michigan). — Bonds  Offered. — Burgess,  Lang  &  Co.,  Boston 
and  New  York,  are  offering  at  93^2  and  int.,  yielding  5)4%, 
$1:344,400  1st  M.  5%  sinking  fund" gold  bonds,  dated  Feb.  1 
1911  and  due  Feb.  1  1936,  but  subject  to  call  on  any  interest 
date  after  Feb.  1  1915  at  104  and  int.  for  the  sinking  fund. 
Interest  F.  &  A.  at  the  American  Trust  Co.,  Boston,  trustee. 
Par  $1,000  c*.     A  circular  shows: 

Capitalization —  Authorized.  Issued. 

1st  M.  5%  sinking  fund  gold  bond:; 52,500,000     51,044,400 

Preferred  stock  (paying  6%  dividends) 200,000  200,000 

Common  stock 000,000  500,000 

A  Wisconsin  corporation  formed  by  consolidacion  of  (1)  the  Ashland 
Power  Co.  (see  "El.  Ry.  Sec,"  p.  9),  which,  through  ownership  of  the  ma- 
jority stock  of  the  Ashland  Light,  Power  &  Street  Ry.  Co.  of  Ashland  (1 ,007 
of  2,000  shares),  controls  the  electric  light,  power,  street  railway  and  gas 
business  of  this  thriving  city,  with  a  lake  commerce  exceeding  $25,000,000 
annually.  The  surplus  earnings  of  the  Ashland  business  last  year  were 
over  $31,000.  (2)  the  Gogebic  &  Iron  Counties  Railway  &  Light  Co. 
(V.  92,  p.  594) ,  the  owner  of  all  the  bonds  and  all  the  stock  of  the  Twin  City 
General  Electric  Co.  of  Ironwood  (see  p.  58  of  "El.  Ry.  Sec")  and  all  the 
stock  of  the  Gogebic  Electric  Co.  and  the  Gogebic  Street  Ry.  Co.  of  Bessemer 
(these  last-named  companies  have  no  bonds) ,  giving  control  of  the  electric- 
light,  power  and  street  railway  business  in  and  between  the  two  cities,  and 
serving  a  population  of  over  20,000,  and  one  of  the  largest  iron-ore  producing 
communities  in  the  United  states.  The  company  plans  an  extension  of  the 
street  railway  from  Ironwood  to  Bessemer,  7  miles.  (3)  The  company  also 
owns  directly  and  through  its  constituent  companies  some  of  the  most  valu- 
able natural  water  powers  in  Wisconsin,  which  are  now  being  developed. 

The  entire  population  served  aggregates  40,000  and  is  wed  distributed. 
The  power  business  is  centred  in  the  cities  and  along  the  lines  of  its  street  ry. 
Actual  Consolidated  Earnings  for  Cal.    Year   1910,   Showing  Savings    that 
would  have  been  Made  by  the  Consolidation. 

Gross .  Net. 

Twin  Citv  General  Electric  Co.,  actual  1910 $92,405  539,394 

Gogebic  Electric  Co.,  actual  1910 18,531  4,460 

Saving  to  be  made  of  8,000  tons  coal  used  in  two  of 

the  steam  p]ants 28.000 

Interurban  road  connecting  Ironwood  &  Bessemer.  _est.  40,000  est.   16,000 
Development  of  water  power  and  sale  of  1,500  surplus 

h.p.  at  $40  per  h.p est.   60,000 

Probable  income  from  majority  stock  of  Ashland  Light, 

Power  &  Street  Ry.  Co est.  (6%)6,042 

Total  net  earnings 5153,896 

Interest  charges,  assuming  all  the  51,344,400  bonds  are  outstand'g 

at  end  of  year,  July  31  1912 567,220 

Dividends  on  5200,000  preferred  stock  at  6% 12,000 

Surplus  for  common  stock  (equal  to  14%) 574,676 

The  officers  estimate  that  for  the  year  ending  July  31  1912  the  net  earn- 
ings will  exceed  5175,000,  at  which  time  the  additions  should  be  completed. 

These  bonds  are  secured  by  a  1st  M.  upon  all  the  property  of  the  company 
in  Wisconsin  and  by  a  first  M.  on  all  the  property  of  the  company  in  Michi- 
gan through  ownership  of  all  the  bonds  and  all  of  the  stock  of  the  Gogebic 
&  Iron  Counties  Railway  &  Light  Co.  of  Michigan  which  are  deposited  with 
the  trustee.  The  company  agrees  to  pay  off  annually  1  %  of  its  outstanding 
bonds  (at  or  below  104  and  int.)  beginning  with  the  year  ending  Feb.  1  1916. 

Additional  bonds  may  be  issued  with  th  permission  of  the  Railroad 
Commission  of  Wisconsin  for  75%  of  the  cash  cost  of  new  property,  but  only 
when  the  net  earnings  for  the  previous  full  year  are  1  >i  times  the  interest 
charges,  induding  the  bonds  then  to  be  issued. 

New  frai  chlses  by  referendum  votes  have  just  been  granted  to  the  com- 
pany for  30  years  in  Ironwood  and  Bessemer.  In  Wisconsin  the  company 
operates  under  an  indeterminate  franchise.  The  company  controls  the 
power,  street  railway  and  electric-lighting  business  in  the  cities  of  Ironwood 
(population  over  17,000)  and  Bessemer  (population  nearly  4,000).  In 
Ironwood  a  new  city  contract  for  91  arc  lig-hts,  which  runs  for  10  years,  has 
just  been  made.  A  new  contract  has  also  just  been  executed  with  the  city 
of  Bessemer  for  a  period  of  9  years  for  60  arc  lights.  The  company  fur- 
nishes Hurley  (population  over  3,000)  with  electric-light,  electric-power 
and  street  railway  service,  and  Ashland  (population  20,000)  with  electric 
light,  street  railway  power  and  gas. 

In  and  around  Ironwood  and  Bessemer  are  some  30  iron  mines  and  the 
power  generated  by  the  water  powers  of  the  company  at  Brownstone  Falls 
on  the  Bad  River  and  at  Superior  and  Saxon  Falls  on  the  Montreal  River 
will  be  distributed  among  these  mines  and  to  the  communities  otherwise 
served  by  it.  Power  made  by  steam  in  these  places  costs  over  $70  per  h.p. 
and  over  25,000  h.p.  Is  being  used  at  this  price.  The  company  will  grad- 
ually get  all  of  this  business  at  profitable  figures.  Auxiliary  steam  plants 
located  in  Ironwood,  Bessemer  and  Ashland  are  owned  by  the  company. 
It  is  planned  to  increase  the  capacity  of  the  plant  in  Ashland  on  Lake 
Superior  to  7,000  h.p.  The  company  operates  without  competition  in 
all  its  territory.   (See  Gogebic  &  Iron  Counties  Ry.  &LightCo.,  V.  92,  p.  592.) 

Kansas  City  Mexico  &  Orient  Ry. — Bond  Sale.- — A  sale 
of  bonds  to  the  amount  of  100,000,000  francs  has  been  nego- 
tiated, the  first  issue  of  which  will  be  for  26,000,000  francs. 
The  proceeds  from  this  sale  will  be  used  to  complete  the  line 
from  Alpine  to  Chihuahua  on  the  Mexican  Central — see  map 
in  our  "Railway  and  Industrial"  Section. 

Kansas  Ci  y  papers  state  that  the  company  has  made  application  to  the 
Public  Utility  Commission  of  Kansas  for  permission  to  issue  520,000.000  of 
gold  "notes,"  this  being  evidently  the  100,000,000  francs  of  securities 
which  it  has  been    rranged  to  sell  abroad. — V.  93,  p.  1105,  871. 

Lake  Shore  &  Michigan  Southern  Ry. — Trial  of  Suit 
Expedited. — Attorney-General  Wickersham  on  Nov.  1  filed 
a  certificate  of  expedition  in  the  Federal  Court  at  Columbus, 
O.,  in  the  suit  begun  on  Aug.  4  last  against  the  company  and 
other  roads  and  bituminous  coal  companies  for  alleged  viola- 
tion of  the  Sherman  Anti-Trust  Law. 

As  a  result  the  suit  will  be  tried  before  three  Federal  Judges  (J.  W. 
Washington,  L.  E.  Knappen  and  A.  C.  Dennison) ,  from  whose  decision  an 
appeal  can  be  taken  direct  to  the  U.  S.  Supreme  Court. — V.  93,  p.  346. 

MiddletownUnionvillefe  Water  Gap  RR.— First  Mtg.Boud 
Default. — Default  having  occurred  in  the  payment  of  the 
$150,000  1st  M.  bonds  which  matured  Nov.  1,  a  committee 
has  been  formed,  consisting  of — 

Garrett  T.  Townsend  (Chairman),  Pres.  Merchants'  Nat.  Bank,  Middle- 
town,  N.  Y.;  Newman  Erb,  Chairman  of  Board  of  Ann  Arbor  RR.,  N.  Y.; 
Charles  I.  Henry,  of  H.  S.  Henry  &  Son.  21  State  St.,  N.  Y.;    Ferdinand 


V.  Sanford,  attorney-, it-law,  Warwick,  N.  Y.;  with  Wollman  &  Wollman. 
New   York.;.     Counsel,  and  Robert  G.  Starr,  20  Broad  Si  ,   18  Secy., 

to  protect  the  bondholders  who  shall  deposit  their  bonds  with  uie  committee. 

Copies  of  the  agreement  dated  Nov.  2  191 1 ,  under  which  the  cc    wi  I 

act,  can  be  procured  at  the  Empire  Trust  Co.,  42  Broadway,  X.  Y.,  or 
Merchants'  Nat.  Bank,  Mlddletown,  N.  Y.,  or  will  be  sent  to  any  bond- 
holder upon  application  to  the  Secretary.  Bonds  must  be  deposited  on  or 
before    ]Jcc    1  .       V.   1)2,   p.   725. 

Missouri  Kansas  &  Texas  By.— Acquisitions — Proposed 
Extensions. — See  Wichita  Falls  &  Northwestern  Ry.  below. 
—  V.  93,  p.  1106,  951. 

Missouri  Pacific  Ry. — Equipment  Notes  Sold  and  Re-sold. — 
Speyer  &  Co.  have  purchased  and  re-sold  (on  a  5.20%  basis — 
approximately  99.09)— $2,840,000  5%  81,000  Series  2 
equipment  notes  dated  Nov.  1  and  maturing  in  20  equal 
semi-annual  installments  of  $142,000  each,  beginning  May  1 
1912.  The  notes  are  redeemable  at  the  option  of  the  com- 
pany at  par  and  interest  at  any  time  on  60. days'  notice. 
The  Central  Trust  Co.  of  New  York  is  trustee. 

The  notes  are  secured  by  33  locomotives,  25  passenger,  chair,  mail  and 
baggage  cars  (steel  underframes) ,  and  2,700  freight  cars  (gondola,  flat, 
stock,  box,  automobile  and  furniture,  .steel  underframes).  costing  about 
53,160,000,  towards  which  the  company  pays  in  ca^h  $320,000  (about 
10%),  the  remainder  being  represented  by  the  equipment  notes. 

The  same  firm  purchased  and  resold  an  Issue  of  $2,840,0o0St.  Louis  Iron 
Mtn.  &  Southern  Series  2  5%  equipment  notes,  the  details  being  exactly 
similar  to  those  of  the  Missouri  Pacific  Ry.,  the  only  difference  being  in 
certain  items  of  that  equipment,  viz.:  there  were  32  locomotives  and  1  gaso- 
lene motor  car,  the  remaining  equipment  being  the  same.  The  notes  were 
sold  In  blocks  of  540,000,  consisting  of  520,000  each  of  Mo.  Pac.  and  Iron 
Mountain  notes. — V.  93,  p.  793,  731. 

Montreal  Street  Ry. — New  Director. — J.  M.  Mclntyre  has 
been  elected  a  director  to  succeed  D.  Lome  McCibbon,  re- 
signed.—V.  93,  p.  1106,  1022. 

New  Orleans  Ry.  &  Light  Co. — Earnings. — Bertron,  Gris- 
com  &  Jenks  have  favored  us  with  the  following  statement 
for  the  nine  months  ending  Sept.  30: 

Nine       Gross  Net  (after       Misc. Interest  on Balance. 

Mos.    Revenues.  Taxes.   &c.).  Deduct.     OldBds.     Gen.  4}is.     l:rf.  5s.        Surplus. 

1911.84,894,456  SI, 709, 902  $-18,731     $465,547     J592.U0     $112,638     $490,875 

1910.  4.618.471  1,608,305  46,186  409,377  592,110  96,873  403,759 
— V.  93,  p.  346. 

New  York  Central  &  Hudson  River  RR. — See  Carthage 
Adirondack  &  Sackets  Harbor  RR.  above.  —  V.  93,  p.  871, 
286. 

New  York  &  Jersey  Ry.  Co. — Exchange. — The  receipts 
issued  in  1905  by  Harvey  Fisk  &  Sons,  representing  the  entire 
$5,000,000  common  stock  and  $3,500,000  pref.  stock  of  this 
company  (V.  80,  p.  163),  are  now  being  exchanged  as  orig- 
inally provided  on  the  basis  of  25%  of  Hudson  &  Manhattan 
common  for  N.  Y.  &  J.  common  and  50%  of  H.  &  M.  pref. 
for  N.  Y.  &  J.   pref.— V.  86,  p.  286. 

Pennsylvania  RR. — Completion  of  Newark  Line. — See  Hud- 
son &  Manhattan  RR.  above. — V.  93,  p.  590. 

Peoria  &  Pekin  Union  Ry. — Debentures. — This  company, 
it  is  stated,  has  arranged  to  issue  on  account  of  capital  re- 
quirements, present  and  future,  $400,000  debenture  bonds, 
payable  from  1924  to  1930,  inclusive. 

The  debentures,  it  is  said,  will  all  be  taken  and  held  by  the  proprietary 
companies.  These  include  the  Peoria  &  East.  (Clev.  Cin.  Chic  &  St.  L. 
system).  Chic.  &  North  Western,  Chic  Peo.  &  St.  L.,  IU.  Central  system, 
Lake  Erie  &  Western  and  Tol.  Peo.  &  West,  companies. — V.  86,  p.  603. 

Philadelphia  Company,  Pittsburgh,  Pa. — Bonds. — The 
Phila.  Stock  Exchange  has  listed  $486,000  additional  "first 
M.  and  collat.  trust"  5%  gold  bonds  (issued  in  exchange  for 
$477,000  of  the  $500,000  6%  bonds  of  Allegheny  Countv 
Light  Co.,  due  Aug.  1  1911,  and  $9,000  bonds  of  East  End 
Electric  Light  Co.,  deposited  with  the  trustee,  uncanceled), 
making  the  total  listed  $5,986,000.— V.  93,  p.  230. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Equipment 
Notes  Sold. — See  Mo.  Pac.  Ry.  above. — V.  92,  p.  1501. 

St.  Paul  &  Kansas  City  Short  Line  RR. — Now  a  Direct 
First  Lien. — See  Chicago  Rock  Island  &  Pacific  Ry.  above. 
— V.  92,  p.  528,  1311. 

Trenton  &  Mercer  County  Traction  Corporation. — Increase 
of  Stock. — The  company  (lessee  of  the  Trenton  Street  Ry.) 
has  filed  in  the  office  of  the  Secretary  of  State  of  New  Jersey 
a  certificate  of  increase  of  capital  stock  from  $1U,000  to 
$400,000,  consisting  of  $200,000  pref.  and  $200,000  common 
stock.  Oscar  T.  Crosby  is  President  and  George  W.  Mac- 
pherson,  Secretary. — V.  93,  p.  797. 

Virginia  Railway  &  Power  Co. — Report. — 

Year  endiwi  Gross         Net  (after     Interest,  Preferred        Direct    Balance, 

June  30 —  Income.       Taxes,&c.        &c.  Dividend.        Charges.    Surp. 

1911    $2, 290.885  81,005,905  S497.665      (5%)S228,652o-S2,482  $282,079 

1910    2,091,767         881,009      511,350     (1  '  j'  ,  )t-G.G'i3   rfr5 ,657     297,369 

The  "direct  charges"  as  above  in  1911  (a  net  credit  of  52,482) ,  are  derived 
as  follows:  Discount  on  sale  of  pref.  stock  and  bonds  and  premium  on 
bonds  purchased  by  trustees  for  sinking  funds,  S48.0G5:  miscellaneous 
charges,  52,832:  total.  551,497:  less  (credits),  adjustment  of  sinkiug  fund 
installments  of  underlying  companies,  553,974,  and  miscellaneous,  55;  leav- 
ing a  net  credit  of  52,482.  Operating  expenses  include  S75.000  for  depre-  , 
ciation  in  1910-11,  against  550,000  in  1909-10.  the  total  to  the  credit  of  the 
depreciation  fund  June  30  1911  being  5125,000. — V.  93,  p.  873,  409. 

Wheeling  &  Lake  Erie  RR. — Correction. — The  surplus  from 
the  operations  of  the  year  ending  June  30  1911  over  all  deduc- 
tions was  $647,961,  comparing  with  $537,451  and  $27,432, 
respectively,  in  the  preceding  two  years,  as  shown  in  the 
annual    report    (see    "Chronicle"    of    Sept.    30,    page    664). 

In  some  unaccountable  fashion  the  letters  "def."  crept  into  the  table  of 
earnings  shown  on  page  138  of  our  "Railway  and  Industrial"  Section  after 
the  copy  had  left  the  edit  r's  hands. 

Protective  Committee. — -Press  dispatches  state  that  J.  B. 

Nutt,  W.  G.  Mather  and  George  T   Bishop  have  been  named 
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as  a  protective  oommittee  to  represent  the  minority  stock- 
holders, :unl  that  deposits  will  be  asked  with  Citizens'  Sav- 
ings &  Trust  Co.  of  Cleveland  and  some  trust  company  in 
New  York  to  be  decided  upon;  and  that  J.  B.  Nutt, on  behalf 

of  the  minority  stockholders,  has  filed  a  motion  in  thel'iiiled 
States  Court   asking  thai    the  receivership  be  terminated,  so 

as  to  enable  the  road  to  he  reorganized  independently. 

The  petition  declares  that  the  road  was  forced  Into  receivership  and  that 
it  lias  been  kept  there,  alth  >u:h  the  property  is  Solvent  and  In  an  excellent 
position  to  be  operat  -1  profitably  tor  the  stockholders  if  released  from  the 
contracts,  which, Itls  alleged,  were  Fraudulently  obtained;     V.  83,  p. 

Wichita  Falls  &  Northwestern  Ry.  -Extensions. — This 
road,  the  control  of  which,  together  with  that  of  tin-  Wichita 
Pallfi  &  Southern  Ry.,  recently  passed  to  (lie  Missouri  Kansas 
&  Texas  Ry..  will  be  largely  extended.  The  line  running 
from  Wichita  Palls,  Tex.,  north  to  Hammond,  Okla.,  will  In- 
extended  m  Liberal,  Kan.,  and  eventually  to  Denver,  Col.; 
the  one  from  Alius.  Okla.,  to  Wellington  will  be  continued 
to  Dalhart,  Tex.,  with  a  branch  to  Amarillo,  Tex.,  and  that 
from  Wichita  Palls  south  to  Newcastle  will  be  extended  to 
Morgan,  on  the  M.  K.  &  T.  These  proposer!  extensions 
are  in  part  shown  on  the  M.  K.  &  T.  map  in  our  "Rail- 
way and  Industrial"  Section.— V.  93,  p.  HOG,  873. 

Wichita  Falls  &  Southern  Ry. — Sale. — See  Wichita  Falls  & 
Northwestern  Ry.  below. — V.  S8,  p.  946. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co.,  New  York. — Mr. 

Hoadle;/'s  Offer. — On  Tuesday,  at  Baltimore,  following  a 
conference  of  the  preferred  shareholders,  President  Jos.  H. 
Hoadley  executed  an  agreement  by  which  he  personally 
undertakes  to  pay  all  pref.  shareholders  who  shall  sign  said 
agreement  and  deposit  their  certificates  with  the  Baltimore 
Trust  Co.  on  or  before  Nov.  6,  30%  in  common  stock  of  the 
proposed  merger  company  in  addition  to  the  original  terms. 

The  on  nail  agreement  of  the  merger  committee  remains  unchanged, 
there  being  no  alteration  In  the  amounts  of  securities  set  aside  for  tin  ac- 
quisition of  the  Alabama  Company,  only  a  suggested  re  distribution  of  said 
amounts  as  between  Mr.  Hoadley  as  a  holder  of  common  stock  and  the 
pref.  shareholders.  The  result  would  be  as  follows  to  the  participating 
shareholders: 


-Previous    Oi/tr- 


-Preseni  otier- 


Pref.  si!;.   New  Com.  $tk.  Nem  Pref.  Stk.  NewCom.  Stk. 
Stock —  ',       Amount.       %      Amount.       %      Amount.       %      Amount. 

Pref    ...SI. 250.000    150  SI  ,875.000   ...    150  S1.S75.000     30      $375,000 

Com    ...    2  500.000   1 2L>    3.050.000   1 15  S2.875.000   122    3,050,000   100  S2. 500,000 

The  proposed  concession  failed  to  meet  the  views  of  certain  holders  of 
the  pref.  stock  ("";,  cum.)  and  a  protective  committee  has  therefore  been 
formed  composed  of  J.  William  Mlddendorf,  Edward  N.  Rich  and  Douglas 
H.  Gordon  of  Baltimore,  John  Skelton  Williams  of  Richmond  and  Hennen 
Jennings  of  Washington  (proposed  depositary.  Fidelity  Trust  Co.  of 
Bait.).  In  any  case  the  merger  committee  claims  Lhat  enough  stock  is 
either  In  their  possess  ion  or  agreed  to  be  deposited  to  complete  the  merger. 

It  appears  tint  a  S  300,000  note  extended  for  90  days  last  August,  with 
the  endorsement  of  the  directors,  will  mature  Xov.  15,  and  that  if  it  is  not 
met  by  the  company  the  lndorsers  have  the  right  to  take  at  50  the  bonds 
pledged  therefor.      See  plan,  V.  93.  p.  1023. 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output. — 

Pounds —         1911.  1910.       I      Pounds —         1911.  1910. 

January 21.600,000     20,158,023  j  June 21,850.000     23,253,981 

February  _.  .20,900,000      2  1  ,ofi  1 ,247  I  July 21,052,000      22,377,905 

22,811,745  I  August  ..  .  22,500,000 
2  1.892,151  September  _  .21,300,100 
21. 816,  593.  October 21,400,000 


March 
April 


.21.900,000 
.21.500,000 


22,999.721 
21,066,170 
21,612,821 


May 22.100,000 

Total  for  ten  months 216,102,100  225,650,417 

— V.   93,   p.   941,   667. 

American  Malt  Corporation. — Conviction  of  a  Libelling 
Broker. — Judge  Page  in  the  Criminal  Branch  of  the  Supreme 
Court  in  this  city  on  Oct.  31  sentenced  Adolph  Keitel,  a  malt 
broker  who  was  convicted  of  criminal  libel  against  the  com- 
pany, after  a  3-weeks'  trial,  to  6  months   in   the  penitentiary. 

The  defendant  had  for  3  or  4  years  been  sending  out  circulars  bio 
attacking  the  credit  and  stability  of  the  company  and;  it  is  stated,  offered 
to  discontinue  his  campaign  for  a  large  money  consideration.     The  com- 
pany has  from  time  to  time  issued  statements  warning  the  stocKhloders  not 
to  sell  out  :>  scanse  of  the  baseless  charges. — V.  93,  p.  I  103. 

American  Soda  Fountain  Co.  (Of  Maine). — Reotganized 
Company. — The  Corporation  Trust  Co.  reports  the  incorpora- 
tion of  this  company  in  Maine  on  Oct.  21  with  $1,250,000 
capital  stock  in  shares  of  $100  each.  See  reorganization  plan, 
V.  93,  p.  347,  1106. 

American    Steel   Foundries   Co. — Earnings.— For   the    14 

months  ending  Sept.  30  1911: 

Wet   earnings. ..$060,337  '  Int.  on  bonds  outstanding    .8202 

Other  Income 55.917   Int.  on  bonds  In  sink.  fund.     68,390 

Bond  sinking  fund  128,823 

Total  Income $716,251    Depreciation 273,075 

Deduct  —  '  

Int.  on  borrowed  money. . .        S287  S833.386 

Interest  on  debentures 100,38  1  i  Net    loss $117, 13  2 

—  V.  93.  p.  971,   107. 

American  Tobacco  Co. — Argument  on  Disintegration  Plan. 
— The  argument    on   the   proposed   di  fttion   plan    filed 

on  Oct.  16  (V.  93,  p.  1222-4)  took  place  before  Judges   La- 
combe,   Ward,   Xoyes  and  Coxe  in  the   U.  8.  Circuit    (  c 
in  this  city  several  days  this  week,  beginning  on  Monday. 
In  addition  to  Attorney-General  Wickersham  and  tie1 
for  tle>  several  protective  committees  of  security  hoi.: 
of  tie-  company,  and  a  number  of  i'^  subsidiaries,  as  well 
the  United  Cigar  .Stores  Co..  tie-  Court  permitted  the  inde- 
pendent  intere  9    by    Louis    D.    Brandeis   of 
Boston  and   Felix   H.   Levy  of  New   York  a  el),   the 
orney-G*  nerals  of  New  York,  .North  end  South  Carolina 
and   Virginia,   a'.  1  some  others,  to  make   suggestions  and 

submit  briefs.      Mr.  Brand  I  nor 

of  Wisconsin. 

Mr.  Wickersham  in  bis  answer  to  the  petition  asking  fur 

approval  of  the  plan  and  in  his  oral  argument   stab    1  thai  be 
favored    such    approval    with    two    principal    modi  nit: 
(1)  That  the  Court  retain  the-  power  for  a  period  of  5  ysear 


to  prevent  the  repetition  of  illegal  practices  by  injunctive 
measures  and  (2)  that  the  defendants  dispose  of  their  hold- 
ings in  United  Cigar  Stores  Co.,  although  that  ro.  was  not 
included   in  the  condemnation  of  the  l!.  S.   Supreme  Court. 

Joseph  II.  Choate,  on  behalf  of  the  (>'','  bondholders,  ob- 
jected to  Mr.  Wickersham \s  proposal  lhat  the  new  com- 
panies be  kept  under  the  jurisdiction  of  the  Court  for  5 
years,  on  the  ground  that  it  would  affect  the  value  of  the 
securities,  and  stated  that  they  would  not  consent  to  ex- 
changing their  bonds  if  the  Government  reserves  the  right 
to  reopen  the  case.     Mr.  Choate  said: 

"I  aiii  lure  to  protest,  on  behalf  of  the  0",',  bondholders.  If  they  be 
asked  to  surrender  them  and  the  Government  may  then  come  In  to  disturb 
ih,'  changed  condition  thereafter,  this  whole  plan  will  go  by  Hie  board,  as 
.  tin-  bondholders  are  concerned.  tThder  this  clause  the  day  after  the 
surrender  of  their  bonds,  the  Government  could  come  In  and  destroy 
the  whole  groundwork  of  re-constructlon. 

"The  bondholders  are  not  parties  to  this  suit,  but  I  want  your  Honors  to 
feel  assured  In  consideration  of  this  plan  we  are  parties  to  consent  to  this 
plan,  and  we  will  not  consent  to  exchanglm''  these  $52,000,000  in  bonds  if 
the  Government  reserves  the  richt  to  re-open  the  case." 

Counsel  for  the  stockholders  declared  that  they  also 
would  refuse  to  exchange  their  property  with  a  Government 
club  hanging  over  them. 

Settlement  with  Former  Subsidiary/ . — It  was  announced  on 
Oct.  24  that  the  company  ha  '  agreed  to  end  the  5  years' 
litigation  between  it  and  R.  R.  Richardson  Jr.  &  Co.,  Inc., 
by  waiving  all  claim  to  60%  of  its  stock  and  selling  back 
$  120, 000  of  its  bonds,  for  which  it  paid  cash  at  par,  the  latter 
of  which  will  be  canceled.  This  will  enable  the  Richardson 
Company  to  resume  its  independent  position,  as  it  has  been 
endeavoring  to  do.  The  Richardson  Co.  therefore  has  no 
further  interest  in  the  Government  suit  and  the  right  of 
appeal  to  the  Supreme  Court  therein  is  now  limited  to  the 
American  Tobacco  Co.  and  its  affiliated  concerns  which 
proposed  the  pending  plan,  and  the  Government. — V.  93; 
p.   1122,   1107,   873. 

Atlantic  Fruit  &  Steamship  Co. — Acquisition. — The  fol- 
lowing is  confirmed: 

The  company  has  acquired  the  banr.na  properties  and  business  of  Lindo 
Brothers,  Costa  Rica.      It  is  understood  the  transaction  involves  $3,500,000. 

Lindo  Brothers  have  been  the  largesl  Individual  contributors  to  the 
supply  of  fruit  known  as  Port  Limon  fruit  to  the  United  Fruit  Co..  control- 
ling in  excess  of  40%  of  all  bananas  exported  from  Port  Limon. 

By  this  acquisition  the  company  secures  control  of  about  5,000,000 
bunches   of   bananas   per  annum . 

The  company  has  also  purchased  the  business  of  the  Southern  Steamship 
&  Banana  Co.,  which  has  been  operating  about  4  boats  during  the  past 
season  and  exports  bananas  from   Frontera,   Mexico. 

It  is  expected  that  securities  representing  the  purchase, 
consisting  of  both  stock  and  bonds,  will  be  issued  later. — 
V.  93,  p.  797,  732. 

Bergner  &  Engel  Brewing  Co.,  Philadelphia. — New  Head. 
— Gustavus  W.  Bergner,  formerly  Gen.  Mgr.,  has  been 
elected  President  to  succeed  G.  A.  Muller. — V.  90,  p.  701. 

Binghamton  CN.  Y.)  Light,  Heat  &  Power  Co. — Municipal 
Plant  Voted.— See  "Binghamton"  in  the  State  &  City  De- 
partment.—V.  93,  p.  1193. 

Bucyrus  Company  of  South  Milwaukee,  Maker  of  Steam 
Shovels,  Dredges,  &c. — Stock  Increase — Sale  of  Pref. — 
This  company,  which  is  said  to  have  furnished  most  of  the 
steam  shovels  used  on  the  Panama  Canal  work,  has  recently 
increased  its  capital  stock  from  $1,000,000  to  $10,000,000, 
the  present  issues  to  be  $4,000,000  common  and  $4,000,000 
7%  pref.  The  pref.  will  shortly  be  offered  by  Edward  B. 
Smith  &  Co.,  Phila.  and  New  York,  and  Pomroy  Bros., 
New  York,  at  probably  about  97>£. 

Digest  of  an  Authoritative  Statement. 

The  Bucyrus  Co.  has  completed  a  plan  of  recapitalization  undertaken  by 
the  present  owners  in  connection  with  strong  banking  interests.  For 
some  time  it  has  been  evident  to  President  Eells  and  his  associates  that 
with  the  large  and  growing  business,  necessity  must  arise  for  additional 
plant  equipment  and  the  manufacture  of  the  lighter  as  well  as  the  heavier 
shovels,  which  up  to  this  time  have  formed  the  company's  staple  line. 

A  new  plant  at  Evansville.   Ind..   in  addition  to  the  South   Milwaukee 

rdant.  is  being  erected,  to  cost  approximately  $400,000.  and  it  will  be  in 

it  ion  about  Jan.  l  1912.     Optional  arrangements  have  also  been  made 

to  purchase  a  large  amount  of  materials  and  patterns  for  the  manufacture 

of   wire  rone  shovels. 

Mr.  Eells,  the  President  for  the  last  15  years,  will  become  Chairman  of 
the  hoard:  W.  W.  Coleman,  now  VIce-Pres.,  will  become  President,  and  the 
board  of  directors  will  Include  the  following  well-known  men:  II.  P.  Bells, 
former  Pres.  Bucyrus  Co.:  O.  II.  Cutler  and  •! .  B.  Terbell,  respectively 
"res.  and  V.-Pres.  Am.  Brake  Shoe  &  Foundry  Co.;  W.  it.  Marshall, 
Pres.  Am.  Locomotive  Co.;  V.'.  W.  Coleman  and  E.  K.  Swlgart.  former 
V. -Presidents  of  Bucyrus  Co.:  G.  W.  McGarrah,  Pres.  Mechanics*  &  Metals' 
Nat.   Bank.   N.  Y.:  D.  E.  Pomerov,   V.-Pre  U      I  0.,   X.  V.: 

r;.  F,  Steedman,  Pres.  Curtis  &  Co.  Mfg.  <>>..  St.  Louis:  11.  H.  Dean,  of 
Edward  B.  Smith  &  Co.,  and  A..  H.  i.oeiett,  of  Pomroy  Bros. — V. 88. p. ."77. 

Canadian  Locomotive  Co.,  Ltd.,  Kingston,  Ont. — Bonds 

Offered. — Aemilius    Jarvis    &    Co.,    Toronto,    and    Dominion 

trities  Corporation,  Ltd.,  Toronto  and  .Montreal,  own  and 

offer  at  par  and  int.  11,500,000  1st  M.  6%    10-yi  ing 

fund  sold  bonds,  being  part   of  a   total  anlh.  of  $2,000,000, 

dated  July  1  1911  and  due  July  1  1951,  bul  redeemable  at  a 
whole  at  105  and  int.  on  or  after  July  l  1914,  on  prior  notice, 
or  annually  for  sinking  fund  drawings  beginning  July  1  1916, 
Par  500  and  $1,000  (c*«fer*),  with  sterlii  alents. 

Int.  J.  & 'J.  at  Bank  of  Montreal  in  roronto,  Montreal  and 
London.      1  ,     National    Trust    Co.,    Ltd.,   Toronto. 

(Compare  V.  93,  p.  47.) 

Cleveland   Cliffs   Iron   Co.,   Cleveland,   O.      Dividend   Re- 
el.    Owing  to  unsatisfactory  trade  conditions,  the  com- 
iclared  a  quarterly  dividend  of  2 !   '  \  on  the  stock 
($5,000,000  authorized,   practically  all  outstanding),  com- 
paring with  '■'<'     and  tra  quarterly,  the  reported  rate  for 
some  years.     Compare  V*.  84,  p.  393.     V,  92,  p.  LB 

Commonwealth  Gas  &  Electric  Companies.     Earnings. — 
••.I,  or\  \,t  Sitrplv 

r  i  tinns.  Dti  idends. 

1,881  1,817  '.7-t  l 

10  117.  SOB  020  35.588 

— v.  n,  p.  BOB. 
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Corn  Products  Refining  Co. — New  Director. — George  M. 
Moffett,  of  Chicago,  from  time  to  time  a  director,  has  again 
been  made  a  member  of  the  board,  to  succeed  Charles  N. 
Pratt,  resigned.— V.  93,  p.  874,  348. 

Consolidated  Gas  Co.,  New  York. — Construction  of  Bronx 
Tunnel. — The  State  Attorney-Ccneral  and  the  Corporation 
Counsel  of  the  city  have  withdrawn  their  objections  to  the 
petition  of  the  East  River  Gas  Co.,  a  subsidiary,  which 
asked  for  the  appointment  of  condemnation  commissioners 
to  award  damages  through  the  building  of  the  proposed 
tunnel,  about  19  ft.  square  and  a  mile  long,  200  ft.  under 
the  East  River,  by  which  the  Consolidated  Gas  Co.  is  to  get 
gas  from  its  Astoria  plant  to  the  foot  of  East  132d  St., 
and  to  supply  the  Bronx. 

Under  an  Act  of  the  Legislature  of  1892,  the  company  need  pay  only 
nominal  damages  to  the  city  and  the  State.  In  its  petition,  the  company 
estimated  the  damages  to  the  city  at  $115  and  those  to  the  State  at  $775. 

The  Act  provides  for  a  payment  to  the  city  of  a  tax  of  3%  of  the  gross 
returns  from  gas  supplied  to  private  or  public  buildings  in  Manhattan.  The 
gas  from  the  tunnel  wil  be  supplied  to  the  Consolidated  Gas  Co.,  of  which 
the  old  East  River  Gas  Co.  is  a  subsidiary.  Whether  any  tax  will  have 
to  be  paid  under  this  provision  remains  to  be  determined.  The  tunnel  is 
to  be  built  in  pursuance  of  the  policy  to  ultimately  remove  the  company's 
plants  from  Manhattan  to  Long  Island. — V.  93,  p.  348,  167. 

Consumers'  Gas  Co.  of  Toronto. — Report. — For  year: 

Year  ending         Total  Net  Other      Renew-        Divs.         Balance, 

Sept.  SO —     Income.  Income.    Income,    als,  &c.      (10%).  Sur.orDef. 

1910-11 $2,214,873  $697,006   $13,234   $342,768   $416,180  def.$48,708 

1909-10 2,070.961      754,761        3,712      329,827      373,165  sur.55,481 

— V.  92,  p.  1112. 

Dayton  (O.)  Power  &  Light  Co. — Pref.  Stock  Offered. — 
Fuller  &  Co.,  New  York,  and  Thomas  E.  Perkins  of  Hart- 
ford, Conn.,  are  placing  the  unsold  portion  of  $587,000  6% 
cum.  pref.  stock  at  par  ($100  a  share)  with  a  bonus  of  20% 
in  common  stock. 

Digest  of  Bankers'  Circular ,   Dated   Nov.  1  1911. 

Capitalization —  Authorized.     Issued. 

6%  cumulative  preferred  stock $6,000,000       $587,500 

Common   stock 14,000,000     2,803,000 

First  &  ref.  mtge.  bonds  (sec  below) 20,000,000     3,454,000 


Uti.  Contr. 

$800,000 

700,000 

600,000 


•The  securities  "issued  under  contract  for  extensions  1911-12"  were  issued 
under  a  contract  whereby  the  contractor  is  to  pay  off  the  floating  debt  and 
do  the  construction  work  which  will  be  undertaken  during  the  next  2  or  3  yrs. 

This  company  was  organized  in  May  1911  under  the  railroad  laws  of  Ohio 
with  a  perpetual  charter.  The  properties  of  the  Dayton  Lighting  Co.  and 
the  Dayton  Citizens'  Electric  Co.  were  purchased  through  an  exchange  of 
preferred  and  common  stock  of  this  company,  which  assumes  the  obliga- 
tions and  contracts  of  the  companies  absorbed. 

On  Aug.  31  1911  the  company  had  two  modern,  fire-proof  power  houses: 
(1)  4th  St.  plant,  of  brick,  steel  and  reinforced  concrete,  containing 
Two  steam  turbine  alternators  complete  (one  of  2,500  k.w.,  one  of  1,500 
k.w.),  two  generators  of  800  and  400  k.w.,  respectively  connected  to  cross 
compound  engines;  one  1,000  k.w.  synchronous  motor  generator,  set  ar- 
ranged to  supply  either  alternating  or  direct  current;  one  750  k.w.  rotary 
converter  wound  for  direct  or  alternating  current,  and  one  750  k.w.  arc- 
lighting  plant,  consisting  of  3  250  k.w.  synchronous  motors  for  series  street 
lighting.  (2)  3d  St.  plant,  containing  3  steam  turbine  alternators  complete 
(2  of  1,000  k.w.  and  1  of  6,500  k.w.),  and  3  350  k.w.  transformers  for  boost- 
ing the  voltage  from  2,300  to  6,600  volts.  Both  plants  have  complete  coal 
and  ash-handUng  equipment  and  water-softening  apparatus. 

On  Aug.  31  1911  the  company  had  in  its  main  line  and  services  In  the 
underground  system  (all  underground  In  business  district)  1,003,683  duct 
feet,  6.7  miles  of  6,600  volt  underground  cable,  43  miles  of  110  and  220-volt 
A.C.  and  D.C.  cable,  22  y2  miles  of  6,600  volt  arc-lighting  cable;  in  its  over- 
head district  3,123  poles  and  joint  ownership  with  tel.  co.  in  1 ,193  others. 

Franchises  perpetual  and  without  onerous  conditions  attached.  The 
maximum  rate  of  charge  is  9c.  per  k.w.  hour,  with  9  years  yet  to  run  at  $66 
per  lamp;  also  a  boulevard-lighting  contract  for  5  years  just  closed  at  $55 
per  lamp.  In  the  district  where  the  underground  subways  are  established 
the  entire  width  of  all  the  streets  is  now  filled  with  pipes  of  various  kinds, 
making  it  impossible  for  an  opposition  company  to  operate. 
Total  Number  of  Power  and  Light  Customers  on  Jan.  1  and  Per  Cent  Increase. 

1905.    1906.    1907.    1908.    1909.    1910.    1911. 

Total  number 671   1,052   2,250  2,753  3,109   3,761   4,594 

Increase  (percent) 57.0   113.5     22.4      13.0     20.9     22.1 

At  the  present  time  9.1%  are  power  meters  and  90.9%  light  meters. 
Earnings  of  the  Absorbed  Companies  for  Year  ending  Dec.  31. 

1901.  1903.  1905.  1907.  1909.  1910. 

Gross $92,350   $131,044    $162,113   $253,911    $402,859    $540,960 

Net 47,001        76,466        85.535        86,977      169,734      225,146 

Earnings  for  Years  ending  May  1  (1911-12    estimated;   Interest,  $172,700  on 
$3,454,000  5%  Bonds.) 
1910-11.    1911-12.1  1910-11.    1911-12. 

Gross    $614,950   $720,000   Interest  charges.  _$167, 724   $172,700 

Net 246,250     324,000  |  Net  surplus 78,526      151,300 

Dividends  at  6%  per  annum  on  $587,500  preferred  stock 35,250 


Balance $116,0  50 

The  preferred  stock  is  entitled  to  dividends  at  the  rate  of  6%  per  annum 
and  no  more.  The  dividend  for  the  quarter  ending  Sept.  30  will  be  [was] 
mailed  Oct.  15.  Dividends  will  be  accumulative  from  Jan.  1  1912.  In  any 
distribution  of  assets  the  pref.  stock  will  have  preference  for  the  full  par 
value  and  6%  per  annum  thereon  from  Jan.  1  1912.  The  pref.  stock  is  sub- 
ject to  redemption  at  option  of  company  at  110%  and  accrued  dividends. 
Transfer  agent,  Knickerbocker  Trust  Co.,  N.  Y. 

Balance  Sheet  of  Dayton  Power  &  Light  Co.  June  30  1911. 


Assets  ($9,259,975) 

Property  lights  and  fran- 
chises  $8 ,832 ,391 

Treas.  bonds — Dayton  Citi- 
zens' Electric  Co 

Cash  and  current  assets.. 

Materials  and  supplies 

Miscellaneous   assets 

Accident    insurance    fund 
(cash  in  bank) 


7,000 

355,290 

62,333 

1,569 

1,392 


Liabilities  ($9,259,975)  — 

Stock  (pref.,  $587,500)  ___$3, 390, 500 

Bonds  of  underlying  cos__   3,454,000 

Issued  under  contract  for 

extensions  1911-12 — 

Stock  (pref.,  $800,000)  _xl, 500, 000 

D.P.&L.Co.  lst&ref.M.5%r600000 

Current  liabilities 307,675 

Miscellaneous  liabilities 3,201 

Reserves 3,013 

Profit  last  week  In  June.  _  1,586 


x  The  securities  referred  to  as  being  "issued  under  contract  for  extensions 
1911-12"  were  issued  under  a  contract  whereby  the  contractor  is  to  pay  off 
the  floating  debt  and  do  the  construction  work  which  will  he  undertaken 
during  the  next  two  or  three  years.  The  contractor  has  agreed  in  connec- 
tion with  this  to  pay  the  company  interest  quarterly  on  the  amounts  not 
used  on  these  dates  for  the  above  purposes.  The  Ohio  Public  Service  Com- 
mission has  recently  been  appointed.  It  takes  some  time  to  systematize 
the  work  connected  with  about  1,400  Ohio  public  service  corporations. 
The  above  arrangement  provides  for  the  financing  of  improvements  and  ex- 
tensions and  averts  delays  of  the  Commission  through  stress  of  business. 

Population  of  Dayton,  Showing  Increase  of  36  H%  from  1900  to  1910  and 

Estimate  for  1911  and  1920. 
1880.  1890.  1900.  1910.  1911.  1920. 

38,678  61,220  85,333  116,577     Est.  120,000     Est.  200,000 

The  banks,  10  in  number,  have  on  deposit  something  like  $12,000,000; 
total  bank  clearings  for  year  1910  over  $112,000,000.  On  Jan.  1  1911  the 
assessed  valuation  of  Dayton  was  $62,631,280.  It  is  estimated  that  the 
actual   valuation   exceeds   $130,000,000. 

Directors. — F.  M.  Tait  (President  and  Gen.  Mgr.),  Hon.  E.  P.  Matthews, 
H.  E.  Talbott,  Charles  Wuichet,  William  Stroop,  H.  C.  Kiefaber.  A.  J. 
Conovcr,  John  P.  Breen,  E.  T.  Huffman  and  Maurice  Costello,  all  of  Day- 
ton; and  M.J.  Warner  and  Alden  M .  Young  of  New  York.  The  last  named 
is  President  and  director  of  the  Connecticut  Ry .  &  Lighting  Co.  and  director 
of  Edison  Electric,.!!!.  Co.  of  Brooklyn,  N.  Y.;  Electric  Bond  &  Share  Co., 


New  London  Gas  is.  Electric  Co.,  .Norwich  Gas  tc  Electric  Light  Co.,  Rock- 
ville  Gas  &  Electric  Co.,  .Stamford  Gas  &.  hl:-ctrlc  Co.,  &c.  [The  Dayton 
P.  &  L.  Co.,  we  are  Informed,  is  an  Independent  corporation,  not  controlled 
by  Am.  Gas  &  El.  Co.  or  Elec.  Bond  &  Share  Co. —  Ed.] — V.  93,  p.  941,  107. 
officers. — F.  M .  Tait,  Pres.  &  Gen.  Mgr.;  E.  }'.  Matthews,  V.-P.;  C.  L. 
Campbell,  Treas.;  L.  K.  Funkhauser,  Sec.;  M  .  3  .  Warner,  Asst.  Sec.  &  Asst. 
Treas.:  O.  Jl.  Hutchlngs,  Supt.:  all  of  Dayton,  except  Mr.    Warner. 

Diamond  Rubber  Co.,   Akron,   0. — Extra  Dividend. — At 

the  annual  meeting  at  Akron,  Oct.  17,  an  extra  dividend  of 

23^%  was  announced on;the  .$10,000,000  stock,  making,  with 

3}4%  paid  quarterly,  163^%  from  profits  of  the  year  ending 

Oct.  1.     It  is  understood  that  after  the  aforesaid  dividends, 

aggregating  $1,050,000,   and   charges  exceeding  $1,000,000, 

for  maintenance,  depreciation,  &c,  there  was  over  $2,000,- 

000  carried  to  surplus,  the  accumulated  surplus  now  being 

over  $6,000,000. 

Assets  and  Liabilities  Diamond  Rubber  Co.  Oct.  1  1911. 
Assets. — Plant,  $4,277,608;  property  In  X.  V.  Corp.,  $374,661; 

stock  in  other  companies,  $510,500 $5,162,769 

Stock  at  branches,  $2,247,139,  and  factory  inventory,  $2,657,107    4,904,246 
Accounts  receivable    (customers),   $3,318,133;   bills  receivable 

(customers),  $263,061 3,581,194 

Bills  receivable:    Miscellaneous,  $125,000;  secured,  $292,246..         417,246 
Cash:    In  bank,  $2,268,232;  on  hand,  $79,746 2,347,978 

Total $16,413,43* 

Deduct  Liabilities,  viz.:  Capital  stock,  $10,000,000,  and  accounts 

payable,  $140,074;  total 10,140,074 

Balance  of  assets  over  liabilities $6,273,359 

— V.  92,  p.  1035. 

Goldfield    (Nev.)    Consolidated    Mines    Co. — Dividend — 

Earnings. — An    official    circular   dated    Oct.    31    announces 

quarterly  dividend  No.  13  of  50  cents  per  share  (including  the 

extra  20  cents  per  share). 

Production    (Tons   Treated  and  Shipped)    and  Earnings  for  Third  Quarter 
(September  A  pproximate) . 
Month —       Dry  tons.  Gross  value.    Op.  cost .  Constr'n.  Tot.  costs.  Net  profits 

July 29,253        $802,364    $217,475      $2,867   $220,342        $582,022 

August 30,580  862,915      227,021         1,236      228,257  634, 65& 

September 26,766         650,000     2  17,000        8,000     225.000         425,000 

Total 86.599   $2,315,279   $661,495   $12,103    $673,599   $1,641,680- 

— V.   93,   p.   411. 

Houston  (Tex.)  Lighting  &  Power  Co. — Bonds  Offered. — 
On  Oct.  2  Hayden,  Stone  &  Co.  offered  at  983^  and  int. 
$250,000  of  the  present  issue  of  $1,300,000  1st  M.  gold  5s 
due  April  1931  (V.  93,  p.  107). 

Earns,  (cal.yr.)       1910.  1909.     I      Pres.  chnes., <tc.      1910.  1909. 

Gross    $529,789    $461,368  ]  Int.  on  1st  M.  5s.    $65,000      $65,000 

Net  (after  taxes)  .    167,961      154,618  |  Balance,    surplus.    102,961        89,618 

Owns  power  plant,  capacity  9,600  h.  p..  160  miles  of  pole  line  and  2  miles 
of  underground  conduit,  operating  143,000  incandescent  and  1,550  arc 
lamps,  motors  8,100  h.  p.  and  3,300  electric  fans.  Now  controlled  by 
American  Cities  Co.  (see  V.  92,  p.  1702:  V.  93,  p.  228,  285,  1190). — V.  93, 
p.  107. 

International  Paper  Co. — Annual  Report. — The  compara- 
tive figures  of  income  account  and  balance  sheet  have  already 
been  published  (V.  93,  p.  406).  In  the  pamphlet  report  now 
at  hand  Pres.  A.  N.  Burbank,  under  date  of  Oct.  4,  says: 

The  gross  income,  amounting  to  over  $23,000,000,  is  the  largest  in  the 
history  of  the  company,  and  is  an  increase  over  the  previous  year  of  $3,- 
636,716.     Net  earnings  show  an  increase  over  the  previous  year  of  $653,951. 

The  physical  condition  of  the  plants  has  been  fully  maintained  by  an 
expenditure  during  the  fiscal  year  of  over  $1,185,000,  which  was 
charged  direct  to  operating  account.  In  addition,  your  directors  depre- 
ciated the  value  of  your  mill  plant  account  by  $484,760. 

The  increase  in  notes  payable  of  $2,408,800  is  due  to  the  change  In  the 
method  of  financing  your  company  and  its  subsidiary  companies,  by  the 
issue  of  notes  payable  of  this  company  instead  of  discounting  the  drafts  of 
subsidiary  companies  and  its  own  bills  receivable. 

There  was  an  actual  decrease  in  the  floating  debt  of  the  company  during 
the  year  of  over  $3,250,000,  and,  through  the  action  of  the  sinking  fund 
the  bonded  debt  was  reduced  $420,000. 

Feb.  1  1911  your  company  adopted  the  policy  of  having  all  notes  payable 
registered,  and,  for  that  purpose,  the  Bankers  Trust  Co.  was  appointed 
Registrar,  whose  certificate  of  notes  payable  outstanding  is  appended 
to  the  statement. 

The  general  condition  of  the  business  of  the  company  is  satisfactory  and 
the  outlook  for  the  future  encouraging. — V.  93,  p.  874,  411. 

International  Steam  Pump  Co. — New  Officer. — William 
Guggenheim,  brother  of  President  Benjamin  Guggenheim , 
has  been  elected  chairman  of  the  finance  committee,  practi- 
cally a  new  position. — V,  93,  p.  473. 

Kings  County  Lighting  Co. — Rehearing  Granted. — The 
Public  Service  Commission  on  Nov.  1  granted  a  rehearing 
on  Nov.  3  in  the  proceeding  in  which  an  order  was  adopted 
on  Oct.  20  reducing  the  rate  charged  for  gas  from  $1  per 
thousand  cubic  feet  to  85  cents,  from  Nov.  1  1911  to  Dec.  31 
1912  and  80  cents  for  the  year  1913. 

The  opinion  by  Commissioner  Maltbie  (45  printed  pages  in  length)  goes 
into  a  detailed  analysis  of  the  value  of  the  property  on  which  the  rates  are 
fixed,  the  final  conclusion  being  (as  stated  on  page  34  of  the  report)  that 
"the  Commission  considers  that  the  fair  value  of  the  property  for  the  pur- 
poses of  the  present  case  was  about  $2,480,000,  certainly  not  in  excess  of 
$2,500,000,  on  Dec.  31  1910."  It  is  held  that  upon  the  basis  of  the  com- 
pany's reports  (the  net  income  after  all  charges  in  1910  being  $289,645) 
the  company  could  have  sold  gas  to  general  consumers  at  82  cents  per 
1,000  and  yet  made  8 "7,  upon  the  fair  value  at  the  end  of  the  year. 

The  opinion  says  (page  7)  that  the  surplus  on  the  closing  balance  of  the 
predecessor  company  (Kings  Co.  Gas  &  Illuminating  Co.)  on  June  30  1904 
was  largely  fictitious,  that  the  fixed  capital  account  ($1,000,000  each  of 
stock  and  bonds)  was  evidently  too  large  and  that  "the  present  company 
entered  on  its  books"  [on  July  1  1904 — Ed.]  "underthehead  of  permanent 
investment,  $4,482,937,  or  $2,040,940  more  than  the  amount  at  which 
the  old  company  had  carried  its  fixed  capital.  Over-night' it  more  than 
doubled  the  outstanding  securities,  issuing  $2,000,000  capital  stock,  where 
there  had  been  $1,000,000,  and  adding  $1,112,000  to  the  outstanding 
$1,000,000  of  funded  debt." — V.  93,  p.  1108. 

La  Belle  Iron  Works.— Bonds  Called.— $100,000  bonds 
have  been  drawn  for  payment  at  par  and  interest  on  Dec.  1 
at  the  Dollar  Savings  &|Trust  Co., trustee,  Wheeling,  W.  Va. 
— V.  93,  p.  794,  733. 

Laclede  Gas  Light  Co. — Earnings. — 

9  Mos.end.  Gross          Net  (after  Deprecia-  Inter-     Pref.  Divs.  Balance, 

Sept.  SO.  Earnings.          Taxes),  lion.  est.          (SH%).     Surplus. 

1911          $3,183,385      $1,579,822  $182,819  $735,875      $93,750      $567,378 

1910            3,274,760        1,526,571  150,201  745,254        93,750        537,366 
— V.  98,  p.  1195,  289. 

Luzerne  County  Gas  &  Electric  Co.,  Philadelphia. — Bonds 
Called — Option. — All  of  the  remaining  20-year  general  mort- 
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Guaranteed  Notes  Offered. — 


gage  <">'  ,  gold  bonds  (say  $780,000)  of  the  Wyoming  Valley 
Gas  A:  Electric  Co.,  dated  Jan.  2  1905,  have  been  drawn  for 
redemption  at  HYA  and  int.  at  the  Commonwealth  Title, 
Insurance  A:    ["riist  Co.,  Phila.,  on  Jan.   1   1912. 

Baker,  Ayiing  &  Co.,  Philadelphia  ami  Boston,  and  Cassatt  .v  Co  .  Phila- 
delphia, announce  thai  they  are  prepared  to  take  the  above  bonds  for  a 
limited  time  ai  103  and  Int  f  >r  oasb  or  In  exchange  r.n-  the  "  1st  M  .  refunding 
and  improvement"  5%  bonds  of  the  Luzerne  County  Gas  &  Electric  Co  . 
dated  1908  una  due  1948,  at  t»7  14.  and  Int.  on  Jan!,  i  1912  the  last-named 
bonds  "will  become  a  Brsl  mortgage  on  the  entire  property,  subject  only 
to  $47,000  prior  lions  on  one  Isolated  gas  plant,  tor  the  retirement  of  which 
a  like  amount  of  these  bonds  Is  reserved."  (Compare  V.  88,  p.  628;  V. 
91.  p.  2170— V.  93.  p.  los.  534. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Earnings. 
— For  9  months  ending  Sept.  30: 

Xine  Qross       Expenses  and  Net        Interest  and       Balance, 

Mos. —  :ots.  Taxes.         Earnings.     Renewals.        Surplus. 

1911  53,710. SIM      $2,089,149     51 .060.67.">     $595,058      $1,065,617 

1910  1,097,807  2,054.262  2,043.545  456,548  1,.">86.997 
—V.  93.  p.  411,  232. 

Massachusetts  Lighting  Companies. — Earnings. — 
June  30.  Gross  Net  Dedue-  Balance, 

Year —  Earnings.         Earnings.  tions.  Surplus. 

1910-11  ..      $1,213,185         $423,261  $102,682  $320,579 

1909-10  .  »77.,">."'S  354,742  8-1.561  270,181 

— V.  92.  p.   12 

Nevada-California  Power  Co 

See  Sierras  Construction  Co.  below. — V.  93,  p.  1025. 

Nevada  Consolidated  Copper  Co. — Earnings. — - 

3  Mos                          Net  Dividends  Depreciation  Balance, 

Sept.  30 —              Earninas.  (7}4%).  Step-toe  Plant.  Surplus. 

1911    $986,934  $749,389              $130,990  $100,555 

1910     l.lM.MS  747.940                   135,509  280,308 

Production  of  copper  for  quarter  ending  Sept.  30  1011.  15.837.079  lbs.. 
against  15,677,065  lbs.  for  ;'.  m  «.  end.  June  30  1911. — V.  93.  p.  349. 

New  York  Telephone  Co. — Rates. — The  new  system  of 
rates  on  inter-district  business  in  X.  Y.City,  it  isannonnced, 
will  go  into  effect  on  Dec.  1  (see  V.  93,  p.  474). 

Acquisition . —  This  announcement  comes  from  Auburn: 

The  Friendship  Telephone  Co..  acting  for  the  New  York  Telephone  Co., 
has  purchased  the  Auburn  Telephone  Co.  and  theJSkaneatelesJTelephone,Co. 
The  outstanding  securities  of  the  two  companies  are  something  over  §400,000 
and  the  payment  to  the  holders  is  about  S175.000. — V.  93,  p.  474. 

Oskaloosa  (la.)  Water  Co. — Reorganization — Extension  of 
Franchise. — -The  reorganization  committee,  consisting  of 
H.  B.  Wilcox,  Douglas  H.  Thomas  and  J.  Hemsley  Johnson, 
which  on  May  25  1910  purchased  the  property  under  fore- 
closure per  plan  V.  90,  p.  1299,  recently  inspected  the 
property. 

As  one  of  the  results  of  their  trip  the  committee  secured  the  assent  of 
the  Mayor  and  Council  to  a  special  election  to  be  held  in  January  to  vote 
on  an  extension  of  the  franchise  of  the  water  company  for  13  years,  it  having 
seven  years  yet  to  run,  the  election  to  he  held  at  the  expenses  of  the  re- 
organizers. 

The  new  managi  ment  has.  it  is  stated,  purchased  two  new  powerful 
pumps  and  contemplates  the  extension  of  existing  mains  and  the  enlarge- 
ment of  many  old  ones  and  the  complete  modernizing  of  the  plant. — 
V.  90,  p.   1299. 

Pacific  Power  &  Light  Co. — Purchase  of  Pasco  Property 
Voted  Down. — See  "Pasco,  Wash.,"  in  "State  and  City" 
Dept.— V.  93.  p.  1025,  592. 

People's  Water  Co.,  Oakland,  Cal. — Official  Statement. — 
Pres.  F.  C.  Havens,  in  a  circular  addressed  to  the  stockhold- 
ers and  bondholders,  says  in  substance: 

The  People's  Water  Co.,  after  five  years  of  construction  has  now,  at  great 
cost,  completed  its  original  plan,  and  to-day  has  the  most  perfectly 
appointed  and  compact  water  system  in  the  United  States — almost  the  only 
large  system  100%  metered.  By  metering  the  consumption  has  been 
reduced  from  over  150  gallons  per  capita  to  less  than  50  gallons  per  capita. 
Water  consumption  per  capita  decreases  as  density  of  population  increases. 
The  company  now  supplies  300.000  people  at  less  than  49  gallons  per  capita. 
When  the  population  reaches  500,000  the  per  capita  consumption  will  be 
less  than  43  gallons;  and  at  1.000,000  (say.  in  1932)  it  will  be  less  than  :t  1 
gallons  per  capita,  requiring  not  over  34.000,000  gallons  per  day.  This  we 
can  readi.y  supply  from  the  present  water-sheds,  while  with  a  moderate 
expenditure  the  storage  capacity  can  be  increased  to  over  40,000.000 
gallons  per  day.     [See  'Eng.  Record"  of  N.  V.  for  Oct.  1  1910.     Ed.l 

Beginning  in  1911,  all  new  consumers  bear  the  cost  incident  to  piping. 
In  June  the  heavy  expense  of  installing  meters  ended.  Beginning  with 
April  there  has  been  a  profit  over  all  outgo,  excepting  betterments,  and 
since  July  this  income  has  exceeded  all  outgo.  Including  betterments,  re- 
sulting In  a  consequent  steady  decrease  of  liabilities. 

Earnings,  &c.  for  Xine  Months  ending  Sept.  30  1911. 
9  Months —  Gross.        Oper.Exp.  Xrt.     Inl.&Taxes.  Iial.Sur. 

1911 51.109,842      5475,000      5694.812      5586,954      5107.888 

1910 1.038.678  

Net  gain  In  services.  2.150.     Compare  V.  92,  p.  1107. 

[In  May  last  W.  F.  Kelly.  ex-Gen.  Mgr.  of  the  Oakland  Traction  Co..  was 
elected  a  director  of  the  People's  Water  Co.,  to  succeed  George  N.  O'Brien 
of  Berkeley.  The  traction  company  Is  now  controlled  by  the  United  Prop- 
erties Co.  of  Cal.— V.  93.  p.  800. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  production 
of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  ten  months 
ending  Oct.  31  1911  was  100,898,427  lbs.,  as  follows: 

1910. 

9,918,372 

10,519,336 

9.887.r,lH 

MM  16,773 

9,320.991 


1910.  Pounds—          1911. 

10,633.020   June 9.777.120 

8,053,100   Julv 9,809,251 

9.780.720  August                10.801,189 

9.480.150  September  ..    9.9 19.10O 

1    ,038.177    October 11.060,473 


Pounds —         1911. 

January 9.789,639 

February  ...   9.857.902 

March    10. 197.510 

April     9,793,817 

May   9.832.300 

Total  (pounds)  for  ten  months 100.898.427     98.354.929 

Custom  ores  business  added  a  further  amount  for  the  10  months  of  the 
current  year  of  9,4  16,204  lbs. — V.  93.  p.  942.  669. 

(R.  R.)  Richardson  Jr.  &  Co. — Now  Independent.— See 
American  Tobacco  Co.  above. 

Rubber  Goods  Manufacturing  Co. — Called  Bonds. — Deben- 
ture bonds  of  1 H91  of  the  New  York  Belting  it  Packing  Co, 
to  the  amount  of  £36,500,  for  payment  on  Jan.  1  1912  at 
Knickerbocker  Trust  Co.,  60  Broadway,  at  the  rate  of 
8533  SO  for  each  debenture  of  €100.— V.  93,  p.  734. 

Sierras  Construction  Co. — Offering  of  6%  Collateral  Notes, 
Guaranteed  by  Nevada-California  Power  Co. — Boettcher, 
Porter  &  Co.  and  The  International  Trust  Co.,  both  of  Den- 
ver, and  Continental  it  Commercial  Trust  it  Savings  Bank, 
Chicago,  are  offering  at  par  and  int.  the  unsold  portion  of  the 
total  authorizf-i  issue  of  $600,000  <>' ;  collateral  trusl  coupon 
serial  notes,  guaranteed,   prin.  and  int.,    by   the   Nevada- 


California  Power  Co.  (V.  89,  p.  10S),  dated  Sept.  1  1911,  due 
$50,000  monthly  beginning  Aug.  1  1913  and  ending  July  1 
id  I  i.     Par  $500  and  $1,  Olio.     Secured  by  deposit  of  $800,000 

Southern  Sierras  Power  Co.  1st  M .  sinking  fund  gold  6s  of 
1936  and  covering  all   the  property  of  the   Southern   Sierras 

Power  Co.  Interest  (M.  &  S.)  and  principal  payable  at  The 
International  Trust  Co.,  Denver,  the  trustee,  and  at  The 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago. 

Abstract  of  (Jankers'  Circular. 
The  Nevada-California  Power  Co.  owns  a  complete  hydro-electric  system 
of  3  plants  on  Bishop  Creek,  a  tributary  of  the  Owens  River,  in  Inyo  County, 
Cal.,  where  the  ultimate  proposed  development  Is  30,000  h.  p.     The  eleotrlo 

current,  now  amounting  to  10,5(10  it.  p.,  Is  Conveyed  by  some  .'Jail  miles 
of  high-tension  transmission  lines  to  Bishop,  Cal.,  and  (ioldileld,  Tonopah, 
Millers.  Manhattan,  Hound  Mtu.,  Blair  and  Rhyollte,  Nev.  At  tie  e 
places  the  company  owns  distributing  systems. 

The  Southern  Sierras  Power  Co.,  a  subsidiary,  owns  or  lias  under  construc- 
tion a  5,000  h.  p.  steam  turbo  generating  and  distributing  system  at  San 
Bernardino,  Cal.;  also  generating  and  distributing  systems  in  the  cities  of 
San  Bernardino  and  Corona,  Cal.,  as  well  as  an  80-mile  distributing  system 
covering  the  San  Bernardino,  Riverside,  Corona  and  Perrts  Valley  districts, 

embracing  a  population  of  at  least  50,000  people.  The  Southern  Sierras 
Power  Co.  is  now  extending  a  double  three-phase  high-tension  steel   tower 

transmission  line  northward  from  San  Bernardino  through  Oro  Grande  and 
Uandsburg,  thence  through  the  fertile  Owens  River  valley,  past  Keelcr, 
Lone  Pine,  Independence  and  Big  Pine  to  Bishop,  where  the  Southern 
Sierras  Power  Co.  has  contracted  to  take  the  surplus  power  of  The  Nevada. 
California  Power  Co.,  amounting  to  approximately  4,500  h.  p. 

The  Sierras  Construction  Co.  has  been  organized  to  carry  on  the  construc- 
tion work  of  the  Southern  Sierras  Power  Co.  The  entire  capital  stock  of  the 
Southern  Sierras  Power  Co.  and  the  entire  capital  stock  of  the  Sierras  Con- 
struction Co.  is  owned  by  The  Nevada-California  Power  Co. 

Financial  Statement. 

S.S.Power  Co.  Xev.-Cal.P.Co 

Capital  stock  fullv  paid $5,000,000        185,000,000 

Authorized  6 %  bond  issue 5,000.000         1/3,000,000 

x  Includes  S433.500  in  treasury  Sept.  30  1911.  //Includes  §104,000 
retired  by  sinking  fund  to  Sept.  30  1911  and  .$114,000  bonds  in  treasury 

Of  the  bonds  of  the  Southern  Sierras  Power  Co.  there  have  already  been 
certified  S300.000  at  90%  of  construction  cost,  and  this  $300,000  and 
3500,000  bonds  for  working  capital  have  been  deposited  with  the  trustee  as 
collateral  security  for  these  notes.  The  next  $700,000  of  construction 
ootids  will  be  certified  by  Uie  trustee  at  90%  of  construction  cost,  the 
remaining  §3,500,000  at  80%  of  construction  cost 

learnings,   &c,  of  Xev.-Cal.  Power  Co.  for  Cal.    Years   1907  to   1910  and 
9  Months  Ending  Sept.  30  1911. 

Gross.  Net.     Fixed  digs.  BondS.F.      Surplus. 

1907 §677,066      $445,675      $177,139        $268,536 

1908 687,207         187.008         200,370        286,638 

1909 717,211        529,703        250,187      $13,490        266,026 

1910 750,131         589,075        252,903        67,704        268,468 

1911    (9  mos.) 568,992        451,028        196,920        50,822        203,286 

Available  net  profits  for  the  9  mos.  ended  Sept.  30  1911  show  an  increase 
of  §15,931  over  1910.  President  Delos  A.  Chappell  estimates  the  net 
earnings  for  1912  at  §563,519  and  for  1913  at  $788,519.  He  says:  "It 
would  seem  we  could  out  of  surplus  earnings  entirely  pay  off  the  $600,000 
of  notes  during  the  year  1913." 

In  anticipation  of  the  new  construction  which,  it  is  estimated,  will  cost 
from  §1,500,000  to  §1,600,000,  The  Nevada-California  Power  Co.  suspended 
the  payment  of  dividends  and  accumulated  a  cash  surplus  in  bank  Sept.  1 
1911  of  §206.000.  Treasury  bonds  of  The  Nevada-California  Power  Co. 
are  available  in  the  amount  of  §114,000,  and  it  is  estimated  that  §300,000 
Of  surplus  earnings  will  be  applied  during  the  12  months'  period  of  construc- 
tion. The  Nevada-California  Power  Co.  is  thus  providing  for  extensions 
S600.000  from  its  own  treasury,  to  which  are  to  be  added  the  proceeds  of 
this  note  issue,  and  such  sum  as  may  be  necessary  from  sale  of  $500,000  of 
Southern  Sierras  Power  Co.  bonds  set  apart  to  provide  working  capital. 

Delos  A.  Chappell,  the  President,  is  Vice-President  of  the  Capitol  Nat. 
Bank  of  Denver;  Rodney  Curtis,  V.-Pres.,  was  formerly  Pres.  of  Denver 
City  Tramway  Co.;  Thomas  S.  Hayden,  2d  V.-Pres.,  Is  Pres.  of  Denver 
Union  Water  Co.;  Lawrence  C.  Phipps,  Jr.,  Treas.,  and  William  E.  Porter, 
Sec.  The  trustees  are  the  officers  named,  together  with  Guilford  S.  Wood, 
capitalist,  and  Lawrence  C.  Phipps,  formerly  of  Pittsburgh. 

Southern  Sierras  Power  Co. — Status. — See  Sierras  Con- 
struction Co.  above. 

Standard  Gas  &  Electric  Co.,  Chicago  and  Philadelphia. — 
This  company,  controlled  by  Byllesby  &  Co.,  Chicago,  filed 
at  Dover,  Del.,  on  or  about  Oct.  24,  a  certificate  of  increase 
of  limit  of  capital  stock  from  $24,000,000  to  $45,000,000. 

Notes  Called. — The  company  will  redeem  at  101  on  Dec.  1 
1911  all  of  its  $1,850,000  6%  coll.  trust  notes  (dated  June  1 
1911)  at  the  Continental  &  Commercial  Trust  &  Savings 
Bank  of  Chicago,  trustee.  There  are  also  outstanding  $3,- 
000,000  convertible  6%  sinking  fund  gold  bonds,  due  May  1 
1925,  listed  in  Philadelphia.— V.  93,  p.  52. 

Tarentum  (Pa.)  Water  Co. — City  Sells  Bonds  to  Build  Own 
Plant. — See  "Tarentum"  in  "State  and  City"  Department. 

United  States  Steel  Corp. — Earnings — See  "Ann. Reports." 
Government's  Suit. — Chairman  E.  H.  Gary  late  on  Friday 
of  last  week  issued  the  following  statement  in  regard  to  the 
Government  suit  begun  on  the  preceding  day  (compare  state- 
ment made  on  Sept.  26,  V.  93,  p.  876): 

I  think  it  would  be  improper  for  me  at  this  time  to  make  any  comments 
concerning  the  suit  which  has  been  brought  against  the  United  States 
Steel  Corporation,  except  to  say  I  regret  exceedingly  that  the  Department 
of  Justice  felt  called  upon  to  Institute  proceedings.  If  any  harm  results.  It 
will  fall  upon  the  stockholders,  aggregating  a  very  large  number,  and  any 
loss  to  them  must  be  deplored.  It  is  a  time  for  every  one  to  keep  cool, 
with  a  disposition  to  patiently  await  results,  knowing  that  in  the  end 
Justice  will  be  done  to  all  Interests. 

I  believe  a  disclosure  of  all  the  facts  applicable  to  the  allegations  con- 
tained In  the  Government's  bill  of  complaint  as  a  ground  for  relief  will  show 
that  the  suit  ought  to  be  decided  in  favor  of  the  Corporation  on  the  merits; 
and  that  the  following  facts  will  he  established. 

1.  That  in  the  organization  of  the  United  States  Steel  Corporation  those 
In  charge  had  no  intention  of  forming  a  monopoly  or  of  restraining  trade. 

2.  Thai  the  corporation  never  has  had.  or  attempted  to  exercise,  a 
monopoly  or  to  restrain  trade 

3.  That  thr  conduct  of  the  affairs  of  the  corporation  has  clearly  and 

positively  negatived  any  effort  or  Intention  10  violate  any  provision  of  the 
Sherman    Law. 

I.    That   the  existence  of  the  corporation    bas   been   of   benefit    and    not    of 

Injury  to  its  employees,  its  customers,  it-  competitors  ami  1 1  I  public. 

5.  That  no  misrepresentation  was  made  t"  the  President  relative  10  the 

Tennessee  Coal    &   Iron   properties,  and   that   the   motive  '<<   thOBI    e.mii ..led 

with  the  purchase  was  to  prevent  a  threatened  general  financial  disaster 
which   would  have  adversely  affected   the  Corporation  as  well  as  othei 
— V.  93,  p,  1204,  11  ok. 

Utah  Copper  Co.     Earnings.     For  quarter  end.  Sept.  30: 

Mill  1010.        I  "'I!                  1910. 

Cross  pro   His   25,851    156  28.104.921    Total  net  prof  .81.538,712    $1. .'129.9(17 

Net   profits        81.150,524  8940,028    DlVS.  paid           1,177.1)12      1,168,882 

Miscellaneous            13,000  12,21  1 

Nev.Cons.dlvs.     375.188  871,730  rp          S.l(ll.7oo      8161.085 

The  above  earnln  imputed  on  tbi  :   12  H  cents  for  copper 

n  1911  and  12  '  niio.— V.  03.  p.  350.         
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THE  BALTIMORE  &  OHIO  RAILROAD  COMPANY 


EIGHTY-FIFTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1911. 


Office  of  the  Baltimore  &  Ohio  Railroad  Company. 
Baltimore,  Aid.,  October  19  1911. 
To  the  Stockholders  of  the  Baltimore  &  Ohio  Railroad  Company: 

The  President  and  Directors  herewith  submit  report  of  the  affairs  of  the  Company  for  the  fiscal  year  ended  June  30  1911. 
The  statement  following  shows  the  results  of  the  operations  of  the  entire  System,  with  the  exception  of  the  Staten  Island 
Railway  Company,  the  Staten  Island  Rapid  Transit  Company,  and  the  Baltimore  &  Ohio  Chicago  Terminal  Railroad  Com- 
pany, and  covers  4,433.74  miles  of  road,  shown  in  detail  in  Table  24. 

The  General  Income  Account  of  the  Company  for  the  year,  in  comparison  with  the  previous  year,  follows. 

GENERAL  INCOME  ACCOUNT  OF  THE  BALTIMORE   &  OHIO  RAILROAD,  YEAR    ENDED  JUNE  30    1911,    IN  COMPARISON  WITH  THE 

YEAR    ENDED   JUNE   30    1910. 


1911. 

1910. 

Increase. 

Decrease. 

4,433  74 

4,434  39 

.65 

Earninqs — 

From  Freight  Traffic                                 --    - 

167,629,937  01 

15,208,432   15 

1.780,346  !>:: 

1,169,068  20 

1,475,275  69 

881,943  79 

$69,408,112  68 

14,485.585  09 
1.715,156  97 
1,176,843  75 

1,327,726  42 
787,827  46 

51,778,175  67 

5722,847  06 
65,189  95 

7,775  55 

147,549  27 
94,116  33 

¥88,145,003  76 

588,901,252  37 

$756,248  61 

Expenses  — 

$10,279,615  82 

15.881,620  38 

1,948,966  46 

32,818,499  86 

1,837,364  52 

$11,661,409  75 

16.373,775  93 

1,877,203  56 

29,738,992  09 

1,682,419  46 

51,381,793  93 

871,762  90 

3,079,507  77 
154,945  06 

492,155  55 

For  Transportation  Expenses --      ....          .          ...... 

For  General  Expenses ..      ..    -    .    ..    

Total  Expenses                             .    ..    ... -    ..    .. 

362,766,067  04 

561.333,800  79 

51,432,266  25 

71  21 

68.99 

2.22 

525,378,936  72 

527,567,451  58 

52,188,514  86 

Outside  Operations — 

Total   Revenue  _                 . . .. ..    . 

$1,823,120  74 
1,971,438  88 

51,262,148  72 
1,861,782  42 

$560,978  02 
109,656  46 

Total  Expenses                                         . ...      ..      

Net  Revenue                                       

Def.   $148,312  14 

Def.   5599,633  70 

5451,321  56 

$25,230,624  58 
2,596,249  80 

526,907,817  88 
2,  169,064  17 

SI, 737, 193  30 

Taxes  Accrued         .                                              _ 

$126,285  03 

Operating  Income                                ..            ...          .__.._ 

$22,634,374  78 

524,497.853  71 

51,863,478  93 

Other  Income — 
Rents — 

Joint  Facilities — Total  Receipts                            .          

$517,455  19 

478,540  14 

1,630,735  14 

758,842  75 

1,398,815  28 

60,000  00 

52,209  79 

5495,521  00 

466,973  88 

1,541,777  41 

202, 96S  26 

1,381.863  42 

60,000  00 

68,794  04 

521,934  19 
11,566  26 
88.957  73 

555,874  49 
16,951  80 

MiscellaneousRents — Total  Receipts..                          . __   . 

Interest  on  Bonds  Owned    ..        ...                    _      .    .. 

Other  Interest.        .                    ..      ......                ._ 

■  Western  Union  Telegraph  Company  Annuity   .                  _      ._      .. 

Miscellaneous  Income                                               ..            ..            _        _ 

516,584  25 

Total  Other  Income                                                                  .    _. 

$4,896,598  29 

$    .2  17.898  01 

5678,700  28 

Gross  Corporate  Income                    .. 

$27,530,973  07 

528,715,751  72 



51,184,778  65 

Deductions  From  Gross  Corporate  Income — 
Rents — 

Hire  of  Equipment — Net  Balance, 

5772,566  7- 

835,461   12 

191,052  89 

12,558,458  80 

350,575  53 

2,866  78 

5437,653  06 

853,377  04 

170,298  43 

10.763,826  06 

234.043  77 

8,966  33 

5334,913  66 

Joint  Facilities — Total  Payments 

S17.915  92 

Miscellaneous  Rents — Total  Payments 

20,754  46 

1,794.632  7 1 

116,531  76 

Interest  on  Funded  Debt                                   

Other  Interest    . 

Other  Deductions  account  Subsidiary  Lines    . 

6.099  55 

Total  Deductions  from  Income .    .    _ 

514,710,981  84 

S12.468.164  69 

52,242,817  15 

512,819,991  23 

816.247,587  03 

415,760  61 

S3, 427, 595  80 

Additions  to  Property  through  Income.  . 

415,760  61 

Balance  Net  Corporate  Income  ....        

$12,819,991  23 

$15,831,826  42 

53,011,835   19 

Balance  Net  Corporate  Income 512,819,991  23 

Dividend  Payments — 

Preferred— March  1  1911,  2%  .51,177,805  04 
Sept.  1   1911,  2%.    1,177,740  16 

52,355,545  20 

Common — March  1  1911,  3%. 54,560, 061  60 


Sept.  1   1911,  3%.   4,560,538  00 


9,120.599  60 


Amount  to  Credit  of  Profit  and  Loss    June  30 

1910 523,377,100  33 

Add  Sundry  Adjustments,  including  $10,- 
965,168  91  transferred  from  "Additions  to 
Property  prior  to  June  30  1907,  through 
Income",  making  Net  Credit  Balance 13,731,472  53 


11,476,144  80 
51,343,846  43 


37,108,572  86 
Amount  to  Credit  of  Profit  and  Loss  June  30  1911 $38,452,419  29 


The    Gross    Earnings    from    rail    operations    were 
145,003  76,  a  decrease  of  $756,248  61,  or  .85  per  cent. 

The  earnings  from  freight  traffic  decreased  $1,778,175  67, 
or  2.56  per  cent.  The  tons  of  freight  carried  were  60,547,SS7, 
a  decrease  of  2,249,858  tons,  or  3.58  per  cent,  and  the  total 
tons  carried  one  mile  were  11,703,539,445,  a  decrease  of 
321,044,0S2,  or  2.67  per  cent,  as  compared  with  the  previous 
year.  The  average  freight  earnings  per  ton  per  mile  were 
.578  cents,  an  increase  of  .001  cents. 

Table  14  gives  a  comparative  statement  of  commodities 
carried  during  the  year.  The  main  losses  in  tonnage,  it  will 
be  noted,  were  in  coke,  ores,  stone,  lumber  and  iron  products, 
such  losses  indicating  the  effect  upon  this  Company's  revenues 
of|the  diminished  activity  which  was  general  with  industrial 
interests  throughout  the  greater  part  of  the  fiscal  year. 

The  earnings  from  passenger  traffic  were  $15,208,432  15, 
an  increase  of  $722,847  06,  or  4.99  per  cent.  The  number 
ofjpassengers  carried  was  2 1,969,1 60  j[an  increase  of  862,04i>, 


or  4.08  per  cent.  The  average  distance  each  passenger  was 
carried  was  36.23  miles,  an  increase  of  .06  miles.  The 
average  earnings  per  passenger  per  mile  were  1.911  ce.ts, 
an  increase  of   .014  cents 

The  earnings  from  express  traffic  were  $1,780,346  92,  an 
increase  of  $65,189  95,  and  from  the  transportation  of  mails 
$1,169,068  20,  a  decrease  of  $7,775  55. 

The  Operating  Expenses  for  the  year  were  $62,766,067  04, 
an  increase  of  $1,432,266  25,  or  2.34  per  cent. 

There  will  be  found  in  Table  8  of  this  report,  a  comparison 
in  detail  of  the  items  entering  into  the  operating  accounts. 
The  increase  in  transportation  expenses  was  principally 
occasioned  by  the  increase  in  wages  paid,  which  was  largely 
due  to  advances  made  in  rates  of  pay,  effective  the  latter  part 
of  the  fiscal  year  ended  June  30  1910.  The  interruptions 
to  traffic  incident  to  the  extensive  betterment  work  carried 
on  at  numerous  points  also  affected  adversely  the  trans- 
portation costs  and  recent  legislation,  State  and  Federal 
(notably  the  so-called  "Full  Crew"  bills),  has  had  similar 
effect  upon  the  expenses.  On  account  of  the  previous 
liberal  maintenance  expenditures,  particularly  in  the 
preceding  year,  and  because  of  the  diminished  volume  of 
business  moving  in  the  last  six  months  of  the  fiscal  year,  it 
was  practicable  to  reduce  maintenance- expenditures  to  such 
an  extent  as  to  partly  offset  the  increase  in  transportation 
charges  above  referred  to.  The  total  of  all  maintenance 
costs  for  the  year  was  29.68%  of  the  gross  earnings,  which  is 
a  liberal  basis  of  expenditure  and  ample  for  the  maintenance 
of  the  road  and  equipment  under  existing  conditions. 

The  net  result  from  "Outside  Operations"  shows  a  deficit 
for  the  year  of  $148,312  14,  as  against  a  deficit  last  year  of 
$599,633  70. 
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The    total    Operating    Income    was    (22,634,374  78,    a 
doorcase  of  §1,8(53,478  93,  compared  with  previous  year. 
The  increase  in  "Other  Income"  of  $678,700  28  is  due 

principally  to  the  Increase  in  "Interest  on  Bonds  Owned." 
This  increase  includes  interest  on  bonds  acquired  during 
the  previous  fiscal  year  and  included  in  the  Balance  Sheel 
of  June  30  1910,  but  on  which  no  interest  was  received  during 
that    period. 

"Deductions  from  Gross  Corporate  Income"  shows  an 
increase  in  charges  of  $2,242,817  15,  and  is  mainly  caused 
by  increase  in  "Interest  on  Funded  Debt",  which  is  prin- 
cipally due  to  interest  charges  on  810, 000, 000  of  Three-  Year 
Secured  Xotes  issued  June  1st  1910;  interest  on  which  was 
accrued  for  the  entire  twelve  months  of  t lie  present  fiscal 
year,  as  against  one  month  of  the  previous  year.  In  this 
connection  it  is  proper  to  state  that  as  yet  little  benefit  has 
been  realized  from  the  use  of  the  additional  capital,  but  with 
the  completion  of  the  additions  and  betterments  (hereinafter 
referred  to  in  some  detail)  the  road  will  not  only  be  in  position 
to  care  for  a  largely  increased  business,  but  will  also  be 
enabled  to  handle  more  effectively  and  economically  the 
present  volume  of  traffic. 

The  General  Balance  Sheet  will  be  found  in  Table  1. 

The  Property  Investment  account  of  "Road  and 
equipment      shows  a   net   increase   for   the  year 

of 527,291,803  16 

made  up  as  follows: 

Expenditures  for  Road $14,092,875  15 

Expenditures  for  Equipment  ._. 14,588,327  31 

Sundry  book  adjustments 879,578  81 

$1:9,510.781  27 
Ubbs    -ilnoreaae  in  Reserve  for  Accrued  Depreciation 2,248.978  11 

§27,291,803  16 

The  decrease  in  "Securities"  during  the  year,  $219,726  1G, 
is  due  to  the  redemption  by  the  Kentucky  &  Indiana  Bridge 
<t  Railroad  Co.  of  its  First  Mortgage  Bonds,  .$379,074  54 
of  which  were  held  by  your  Company,  which  decrease  was 
partly  offset  by  the  acquisition  of  stocks  of  subsidiary 
companies. 

The  increase  of  81,006,935  78  in  "Other  Investments"  is 
due  to  the  transfer  to  this  account  of  Richmond- Washington 
Company  stock.  $445;000;  "Kail  Loan  Accounts,"  §443,805  16 
and  other  similar  adjustments  made  during  the  year  to 
conform  to  the  Inter-State  Commerce  Commission's  form 
of  accou 

The  decrease  in  -Working  Assets"  of  §25,317,203  18  was 
caused  principally  by  the  reduction  in  "Cash  and  Loans" 
and  "Bills  Receivable",  on  account  of  the  large  expendi- 
tures for  construction,  improvements  and  equipment  during 
the  year. 

The    increase    in    Preferred    Stock    of    §3,012  50    and    in 
common  stock  of  ?>s,l44  40  wa.s  occasioned  by  the  exchange 
of  securities  and  the  conversion  by  the  holders  of  §88,000 
of  Convertible  Debenture  Bonds  into  Common  Stock. 
The  "Mortgage,  Bonded  and  Secured  Debt"  increased §10,825,938  60 

occasioned  as  follows: 

Issuance  of  First  Mortgage  Bonds  in  recoupment  of  expendi- 
tures for  construct!  >n  <>  i  properties  under  this  Mortgage.-   §1,000,000  00 

Issuance  of  i  le  &  West  Virginia  system 

Refunding  Mortgage  Bonds  in  exchange  for  underlying 

...  1,000  00 

-\  ear  Gold  .Votes  clue  1913  to  retire  a  like 
amount  of  One-Year  Notes  matured  March  10  1911 10,000,000  00 

§11,001,000  00 
Less — 

Near   Convertible   Debenture   Bonds  con- 
verted into  Common  Stock    .       ._  §88.000  00 

West  Virginia  &  Pittsburgh  RR.  First  Mort- 
gage Bonds,  deposited  with  trustees 18,000  00 

to  Co.  E   tended  Bonds,  retired 34,ooooo 

N't  decrease  in  Ground  Hem  Liens,  capitalized     14,561  40 

And  tii"  following  items  transferred 
to  the  grouping  "Matured  Mortgage, 
Bonded  and  Secured  Debt  Unpaid  — 

B.  a.  O.  RR.  Co..   Loan  of  1853  .       $500  no 
Loan  of  1885  .    l.ooo  oo 
Loan  of  1887       9,000  00 
Ten-Year  Con- 
vertible Debs.  10.000  00 

20,500  00 

17". 061  40 

§10,825,938  60 

■•  in  'Loans  and  Bills  Payable"  is  due  m 
to  the  re:  irement  of  $10,000,000  of  One- Year  Gold  Notes  due 
March  in  191  1 .  in  place  of  which  an  equal  amount  of  1 1 
Year  Gold  Secured  Notes  were  issued  as  shown  above. 

The  decrease  of  $10,965,168  91   in  Appropriated  Surphis, 
"Additions  to  Property  through   Income  prior  to  Jun< 
1907,"  i-  o  ■  I  by  the  transfer  to  "Profit  and   i." 

Balance"  of  this  amount.     The  Classification  ■■>   the   Inter- 
state Commerce  Commission  not  providing  for  I  ounl 
mentioned,  the  transfer  was  mad'               p  irpose  ■>!  i»ii 
the  Balance  Sheel  into  full  conformity  with  the 
requirements. 

ADDITIONS  TO   ROAD  .WD   EQ1   [PMENT. 

In  pursuance  of  tie-  purpose  of  your  Board,  referred  to 
last  Annual   Report,  in  the  issuance  of  $50,000,000    D 
Year  I  Secured    Notes    due  .bice    i    1913,    to  pro 

necessary  facilitie  ■'  the  demands  of-.'.  ■    ralb 

and  particularly  the  increasing  'rial  developn  ent  upon 

your  lines  of  railway,   large  additions  were  mad''  during  I  lie 
year  to  your  locomotive  and  car  equipment,  and  1 1 


addition  and  betterment  work  undertaken  at  various  points 

was  vigorously  prosecuted. 

Table  15  shows  in  detail  the  equipment  acquired  during 
the  year,  which  includes  187  locomotives,  8,272  freight  cars, 
26  passenger  cars  and  other  equipment,  at  a  cost  of  $15,- 
439,203  30. 

Satisfactory  progress  has  been  made  with  the  extensive 
betterment  work  referred  to  in  the  last  report  and  also  in 
connection  with  the  additional  undertakings,  estimated  to 
cost  about  $lo,000,000,  which  were  authorized  during  the 
year. 

Table  .r>  shows  the  expenditures  made  during  the  year, 
classified  under  the  principal  subdivisions  of  Addition  and 
Betterment  accounts,  aggregating  $14,092,875  15. 

ROAD. 

Some  of  the  more  important  improvements  completed 
during  the  year  were: 

Change  of  line  and  grade  reduction,  Concord  to  Wilming- 
ton, Philadelphia  Division. 

Third  Track  on  Cumberland  Division  between  Cherry  Run 
and  Orleans  Road,  Bond  and  S  wanton,  Deer  Park  and 
Mountain  Lake  Park,  Terre  Alta  and  Rodemer,  and  between 
West  End  and  Hardman,  a  total  of  44.7  miles  additional 
third  track.  In  connection  with  this  work,  the  Tunnels  at 
Everetts,  McGuires,  Rodemer  and  Murray  were  made  into 
open  cuts.  The  change  of  grade  and  alignment  between 
Ilutton  and  Corinth,  a  distance  of  2.4  miles,  was  also  com- 
pleted. 

A  third  track  was  completed  between  Foley  and  Manila, 
on  the  Connellsville  Division,  a  distance  of  6.1  miles. 

The  Quemahoning  Branch  Railroad  wa.s  extended  9  miles 
to  a  connection  with  the  Somerset  &  Cambria  Branch  at 
Somerset. 

Second  track,  Wellsboro  to  McCool,  on  the  Chicago  Divi- 
sion, a  distance  of  21  miles,  including  interlocking  plant  at 
Babcock,  was  completed. 

Interlocking  plants  were  completed  and  put  in  service  at 
Schuvlkill  River  Drawbridge;  at  East  End  Susquehanna 
River  Bridge;  at  End  of  Third  Track,  Hobbs;  N.  &  W. 
Crossing,  at  Charlestown;  Bridge  401  at  Cleveland;  Muskin- 
gum River  Drawbridge  at  Marietta,  and  Wabash  River 
Drawbridge  at  Vincennes. 

Automatic  signals  have  been  installed  between  Goehring 
and  New  Castle  Junction;  Pittsburgh  and  Connellsville; 
Loveland  and  Cincinnati;  and  Washington  Junction  and 
Brunswick,  providing  automatic  block  protection  for  104.9 
additional  miles  of  main  double  track. 

At  Grafton,  W.  Va.,  the  additional  terminal  facilities 
referred  to  in  the  last  Annual  Report  were  practically  com- 
pleted at  the  close  of  the  fiscal  year  and,  together  with  the 
new  Passenger  Station,  have  since  been  put  in  service. 

Three  improved  ore  handling  machines  were  put  in  service 
at  I.orain.  The  ore  and  coal  docks  at  this  point,  over  which 
is  handled  the  coal  from  West  Virginia  and  Southeastern 
Ohio  coal  fields,  are  among  the  largest  on  the  Great  Lakes. 
The  arrangements  for  weighing  ore  direct  into  cars  are 
believed  to  be  the  most  complete  so  far  installed  at  any  clock. 

New  or  enlarged  station  facilities  were  completed  at 
Wilmington,  Del.,  Lorely,  Md.,  Harrisonburg  and  Fort 
Defiance,  Va.,  Parkersburg,  Huntington,  Philippi,  Millers 
and  Elm  Grove,  W.  Va.,  Oakley  and  Portsmouth,  Ohio, 
Napanee  and  Garrett,  Tnd.,  and  Noble,  111. 

The  large  Bascule  Drawbridge  over  die  Cuyahoga  River 
at  Cleveland  has  also  been  completed. 

The  following  are  some  of  the  larger  improvements  now 
under  way: 

ADDITIONS  Tp  TRACK  AXD  BETTERMENT  OF  ROAD. 

Second  track  construction  on  the  Chicago  Division  between 
Dander  and  Holgate,  Delaware  Ben. I  and  Mark  Centre  and 
Lapaz  Junction  and  Wellsboro,  a  distance  of  35.5  miles, 
and  grading  is  being  done  for  second  track  between  Holgate 
and  Midway  and  between  Cromwell  and  Milford  Junction, 
a  total  distance  of  22  miles. 

Third  track  construction  from  Weverton  to  Sandy  Hook. 
Green  Spring  to  Patterson  Creek,  Manila  to  X.  A.  Tower 
and  Garrett  to  Rockwood  is  now  under  way. 

Passing  sidings  at  various  points  on  the  line  bet  ween 
Parkersburg  and  Fast  St  .  LoUis  are  now  being  constructed. 

The  change  of  line  and  reduction  of  grade  between  Blaser 

and  the  west  end  of  KingWOOd  Tunnel,  a  distance  of  about 
I  miles  including  construction  of  double-track  tunnel  4,250 
feet  in  length,  has  progressed  steadily  during  the  year,  and  is 
approximately  one-halt'  done.  The  present  line  through 
Kingwood  Tunnel,  which  i--  single  track,  operated  in  con- 
junction with  this  new  line,  will  provide  three  tracks,  and 
afford  necessary  relief  where  the  movemenl  ol  traffic  hai 
hit  herto  been  much  resl  ricted . 

The  construction  of  1.8  mile-,  of  new  line,  including  a 
double-track  tunnel  1,000  feel  long  through  the  Allegheny 
Mountains  Patch  .-.  ila,  is  under  way. 

Upon  the  completion  of  tl         ork,  which  i;  i  ted  will 

be  .about    January    1913,  a   very  ridtion   to  the 

movement  of  traffic  over  this  division  will  have  been  re- 
moved. 

DITIONS    AND    BETT1     ":'       !S    OP    VARUS    \  •,  i  •    TERMINAL 

[LITIES. 

Brunswick,  Md.      \  new  west-bound  freight  classification 

yard  to  expedite  the  handling  of  trains  is  being  constructed 
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Cumbo,  W.  Va. — Additional  interchange  facilities  with 
the  Cumberland  Valley  Railroad  are  being  constructed  at  this 
point. 

Somerset,  Pa. — Additional  terminal  yards  and  facilities 
at  this  place  are  under  construction.  These  improvements 
are  necessary  in  connection  with  the  new  Quemahoning 
Branch  Railroad  Extension,  above  referred  to,  and  to  care 
for  the  general  increase  in  traffic  in  this  region. 

Chicago  Junction,  Ohio. — The  new  east  and  west-bound 
yards  have  been  put  in  operation. 

THE    RENEWAL    OF    BRIDGES    AND    ELIMINATION    OF    GRADE 

CROSSINGS. 

Considerable  progress  has  been  made  in  renewing  bridges 
for  the  use  of  heavier  power.  Among  the  more  important 
bridges  renewed  were  the  Schuylkill  River  Drawbridge  at 
Philadelphia;  Brandywine  Viaduct  at  Wilmington,  and 
Cheat  River  at  Rowlesburg. 

The  elimination  of  grade  crossings  in  the  cities  of  Baltimore, 
Columbus  and  Chicago,  has  progressed  steadily  during  the 
year.  The  work  at  Columbus  will  be  completed  early  in  the 
current  year;  that  at  Baltimore  and  Chicago  will  extend  over 
a  period  of  years. 

EQUIPMENT. 

Total  Book  Value  of  Equipment  June    30  1910  was__ $72,946,825  18 

During  the  year  there  was  added  to  the 
equipment  the  following: 

187  Locomotives,  26  Passenger  Cars, 

8,272  Freight  Cars,  8  Work  Cars, 

2  Steel  Car  Floats,  2  Wooden  Car  Floats. 

1  Refrigerator  Lighter  15,439,203  30 

Total $88 ,386,028  48 

During  the  year  the  following  equipment 
was  put  out  of  service  through  condemna- 
tion, wreck,  fire  and  sale: 

37   Locomotives,                     10  Passenger    Cars, 
3,202  Freight    Cars                   335  Work    Cars, 
1    Wharf  Boat                         1  Scow, 
the  book  value  of  which,  viz 870,875  99 

was  credited  to  "Property  Investment,  Equip- 
ment" and  charge  made  to  "Reserve  for 
Accrued  Depreciation"  as  noted  below,  and 
the  balance  to  Operating  Expenses, 


Making  Gross  Book  Value  Equipment $87,515,152  49 


From  this  should  be  deducted: 

"Reserve  for  Accrued  Depreciation",  as  follows — 

Amount  at  Credit   June 30    1910 $6,048,981  51 

Amount  charged  Operating  Expenses  during 
year  ended  June  30  1911,  covering  deprecia- 
tion  2,317,848  60 

$8,366,830  1  1 
Less  charges    account  of  depreciation  accrued 
on  Equipment  put  out  of  service  during  the 
year 68,870  49 

Total  "Reserve  for  Accrued  Depreciation" $8,297,959  62 

Leaving  Net  Value  of  Equipment  June  30  1911 $79,217,192  87 

The  title  to  177  of  the  locomotives  and  8,000  of  the  freight 
cars,  acquired  during  the  year,  was  taken  in  the  name  of  the 
Baltimore  &  Ohio  Equipment  Company,  all  the  securities  of 
which  are  owned  by  your  Company,  making  a  total  of  340 
locomotives  and  15,000  freight  cars  now  held  by  that  Com- 
pany. 

INSURANCE  FUND. 

A  summary  of  the  operations  for  the  year  ended  June  30 
1911  and  a  statement  of  the  assets  and  liabilities  are  shown  in 
Table  6.  The  surplus  in  this  Reserve  Fund  at  June  30  1911 
was   $1,172,099  85. 

RELIEF  DEPARTMENT. 

The  report  of  the  Relief  Department  for  the  twelve  months 
ended  June  30  1911  will  be  printed,  as  customary,  for  dis- 
tribution to  members.  The  operations  of  the  department, 
covering  the  Relief,  Savings  and  Pension  features,  will  be 
found  in  Table  7  of  this  report. 

The  Board  record  with  deep  regret  the  death,  on  June  28 
1911,  of  Mr.  Joseph  R.  Foard,  a  Director  of  the  Company, 
since  October  11  1906  and  express  their  appreciation  of  the 
attentive  and  effective  consideration  he  gave  to  the  interests 
of  the  Company. 

The  President  and  Directors  acknowledge  with  pleasure 
the  loyal  and  efficient  services  of  the  officers  and  employees 
during  the  past  year. 

By  order  of  the  Board, 

DANIEL  WILLARD, 

President. 


TABLE  1.— GENERAL  BALANCE  SHEET  YEAR  ENDED  JUNE  30  1911. 

THE     BALTIMORE     &     OHIO    RAILROAD    SYSTEM. 


ASSETS. 


Comparison  with  June  30  1910 


Increase. 


Decrease. 


Property  Investment — 
Road  and  Equipment — 

Investment  to  June  30  1907 — 

Equipment                     ..    -    .-    -_ 

.-    ..$199,390,939  31 
.    ...      62,942,416  61 

$262,333,355  92 
54,409,442  12 

$18,771,942  35 

14,568.327  31 

1,658  59 

$3,801,146  98 

Investment  since  June  30  1907 — 

Road  _  .J -    -      -      -----    . 

Equipment                       __    .                                    .. 

.      ..    $29,805,300  71 
.    ...      24,572,735  88 

General  Expenditures .      

31,405  53 

Reserve  for  Accrued  Depreciation — Cr.  fEquipment).    

$316,742,798  04 
8,297,959  62 

$29,540,781  27 
Cr.2, 248,978  11 

Total  -__    _             __      

$308,444,838  42 

$27,291,803  16 

Securities — 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — 
Pledged — 

Stocks -. 

Funded  Debt . - 

$43,219,166  30 

126,741,878  87 

$175,866,628  18 
8,997,354  42 

$96,296  10 
1,000  00 

62,652  28 

Miscellaneous     . . .    

.    __-        5,905,583  01 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — 
Unpledged — 

Stocks .            

Funded  Debt __    . 

$8,047,004  75 

950,349  67 

$379,674  54 

Total - .'..                                   

$4,257,036  06 

Other  Investments — 

Miscellaneous  Investments — 

Physical  Property __    

$184,863,982  60 

$219  726  16 

$54,948,337  56 

$466,390  72 
540,545  06 

46,673,284  00 

4,018,017  50 

Total .      .-    

$1,006,935  78 

Total  Property  and  Other  Investments . 

$548,257,158  58 

$28,079,012  78 

Working  Assets — 

Cash.. _    -                       

$7,539,414  95 

8,466,257  29 

1,026,506  67 
18,750,933  65 
249,770  74 
2,456.822  08 
8,827,551  06 
7,311,150  30 

$173,541  20 
873,430  23 

$4,216,536  39 

Securities  Issued  or  Assumed  Held  in  Treasury — (Par  Value) 

Funded  Debt _      .                    ..    

$1,399,887  29 

.-    .-        7,066,370  00 

Marketable  Securities — 

Funded  Debt 

-.-    .          $188,217  53 
838,289  14 

707,903  96 
29.179  50 

Loans  and  Bills  Receivable       _            _- ,_                                            

20.878,959  24 

153,180  57 

Net  Balance  Due  from  Agents  and  Conduct6rs 

119,074  44 

Miscellaneous  Accounts   Receivable ...    _.    -- 

44,231  00 

Materials  and  Supplies __      .._-            ___ 

215,109  51 

Total  .-      

$54,628,406  74 

$25,317,203  18 

Deferred  Debit  Items — 
Advances — 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Companies 

$260,000  00 

$527,843  76 

17,000  00 

244,991  02 

1,172,099  85 

99,175  20 

456,760  38 

$260,000  00 

8,796  81 

29,581   65 

17,000  00 

96,627  26 

8  00 

77,485  67 

Working  Funds _    _    

178,262  11 

Other  Advances  __  .    --    -    

89,581   65 

Special  Deposits                               -- .-            

Cash  and  Securities  in  Sinking  and  Redemption  Funds,-                                         

$41,009  30 

Cash  and  Securities  in  Insurance  and  Other  Reserve  Funds                                     -    - 

Cash  and  Securities  in  Provident  Funds - 

Other  Deferred  Debit  Items 

$2,517,870  21 

$448,490  09 

Grand    Total.    -- 

$605,403,435  53 

$3,210,299  69 

Nov.  4  1911. J 
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LIABILITIES. 


Stock  — 

Capital  Stock- 
Common  Stock /Held  bv  Company (286,895  50 

Held  by  Company 151,950,092  26 


Preferred  Stock /Held  hy  Company SI,  112.991  79 

K01  Held  by  Company 58,873,974  VI 


-$152,236,987  76 


59, 980.960  50 


Stock  Liability  for  Conversion  of  Outstanding  Securities  Of  Constituent  Companies. 


-$212,223,95  1  26 
83,713  7  1 


Total      - $212,307,008  00 


.."/<*.  Bonded  and  secured  Debt — 
Funded  Debt  - 

Mortgage  iionds /Held  by  Company S2,or>8,90o  oo 

fot  Held  by  Company   228,945,680 1)0 

$231,00  1,580  00 

Collateral    Trust  /Held  by  Company, $5,007,470  00 


Bonds l Not  Held  l>>   Company 11.992,530  00 


Plain  iionds,  Deben-    [Held  by  Company 

aires  and   Notes iNot  Held  by  Company 50,000,000  00 


Miscellaneous   Funded  :  Hel  I  by  Company 

Obligations.     ..     ...  No;   Held  by  Company SI  .130,195  66 


50,000,000  00 

50,000,000  00 

1,130,495  66 


Total $332,135,075  66 


Total  Capital  Liabilities $544,412,743  66 


Workito  Liabilities — 

Loans   and    Hills   Payable    

Traffic  and  Car — Service  Balances  Hue  to  Other  Companies. 

Audited  Vouchers  and   Waves   Unpaid 

Miscellaneous  Accounts  Payable  

Matured   Interest.   Dividends  and  Rents  Unpaid 

Matured  Mortgage,  Bonded  and  Secured  Debt  Unpaid 

Working  Advances  t\\u-  to  other  Companies 

Other   Working   Liabilities 


$300,333  33 

341,731  76 

5,520,920  50 

669,402  7! 

2,540,181  98 

20.500  00 

273.222  01 

107,976  33 


Comparison  with  June  so  1910 


lucre, is,-. 


>.MI.  1111   3  I 
.■17.050  06 

4,296  49 


$87,880  03 


$91  1.2  50  00 
2  1,250  00 


40,690  00 
9,902,000  00 


Decrease. 


51,283  99 


3,276  87 


$10,825,938  60 


510,913,818  63 


Total $9,774,268  62 


Accrued  Liabilities  Not  Due — 

Unmatured  Interest,  Dividends  and  Rents  Payable $7,278,776  52 


Total 57,278,776  52 


Deferred  Credit  Items — 

Liability  on  Account  of  Provident  Funds $1,821,653  71 

Other  Deferred  Credit  Items 1,233,714  82 


Total 53,055,368  53 


Appropriated  Surplus — 

Additions  to  Property  through  Income    /Prior  to  June  30  1907 

ISince  June  30  1907    51,227,759  06 

Reserves  from  Income  or  Surplus — 

Invested  in  Other  Reserve  Funds 1,172,099  85 


Total 52,399,858  91 


Profit  and  Loss — 

Balance $38,452,419  29 


Grand  Total $605,403,435  53 


52,359.744  62 
20.500  00 

107.976  33 


$534,640  05 
44,1,327  28 


$977,967  33 


$96,627  26 


515,075,318  96 


53,210,299  69 


540,890  00 


14,561  40 


$9,699,666  67 

2  1,037  32 

691,423  12 

243,580  72 


2,164,414  99 


510,334,901  87 


52,495,082  IS 


52,495,082  IS 


$10,965,168  91 
58,279  58 


510,926,821  23 


The  following  securities  outstanding  in  hands  of  public  bear  the  endorsement  of  The  Baltimore  &  Ohio  RR.  Co.,  Cincinnati  Hamilton  &  Dayton 
Ry.  Co.,  1st  and  Refunding  Mortgage  Bonds,  $7,500,000,  and  Purchase  Money  Notes,  $11,557,000.  The  following  securities  bear  the  endorsement 
of  The  Baltimore  &  Ohio  RR.  Co.,  jointly  with  other  companies,  viz.:  Akron  Union  Passenger  Depot  Co.,  1st  Mortgage  Bonds.  $81,000;  Kentucky 
&  Indiana  Terminal  RR.  Co.,  First  Mortgage  Bonds,  $5,970,350;  Richmond-Washington  Company  First  Mortgage  Bonds,  $9,500,000;  Washington 
Terminal  Company  First  Mortgage  Bonds,  512,000,000. 

The  above    General    Balance  Sheet     presents    an    accurate    statement  of    the    Accounts  of    the  Company  as    of 
June  30  1911. 

G.  W.  BOOTH,  Comptroller. 


Tri-County  Natural  Gas  Co.,  Pittsburgh,  Pa. — Contract — 
Status. — This  company,  whose  5600,000  bonds  were  placed 
by  H.  P.  Taylor  &  Co.,  Pittsburgh,  has  recently  closed  an  im- 

fiortant   contract  for  its  natural  gas.     The  following,   pub- 
ished  in  Pittsburgh  about  Oct.  14.  is  confirmed: 

This  Pennsylvania  corporation  has  entered  Into  a  contract  for  a  period  of 
years  with  a  Standard  Od  subsidiary'  to  supply,  beginning  Nov.  1  8,000,000 
cu.  ft.  of  natural  gas  per  day  during  the  winter  and  about  one-half  that 
quantity  during  the  summer  months,  the  gas  to  be  delivered  at  the  Stand- 
ard's pump  station  near  Kane.  Pa. 

About  100  producing  wells  have  been  drilled  and  the  company  Is  complet- 
ing about  70  miles  of  pipe  lines  and  a  compressor  station,  which  will  be  ready 
for  service  by  Oct.  15.  The  system  has  a  capacity  of  17.000,000  cu.  ft. 
dally.  Tin-  proceeds  of  this  contract  will  provide  for  all  expenses  of  opera- 
tion, for  Interest  and  for  the  sinking  fund  of  $50,000  per  annum,  and  the 
company  will  have  an  equal  amount  of  gas  for  sale  to  other  distributing 
companies.  H .  Prentiss  Taylor  Is  President:  James  Scott,  V.-Pres. :  Charle 
A.  Lawrence.  Sec.  and  Treas.     See  also  V.  91,  p.  177S. 

Western  Power  Co.,  California. — Mr.  Hawley  Resigns 
Presidency. — Edwin  Hawley  has  resigned  as  President  of 
this  company  and  its  subsidiaries,  the  Great  Western  Power 
Co.  of  California  and  the  California  Electric  Generating  Co., 
in  order,  it  is  said,  to  lighten  his  official  duties;  he  remains  as 
a  director  and  member  of  the  executive  committee.  (Com- 
pare Pacific  Gas  &  El.  Co.  in  V.  93,  p.  1191.)— V.  93,  p.  669. 

Westinghouse  Electric  &  Mfg.  Co. — Exchange  of  "Assent- 
ing Stock."— All  holders  of  "assenting  stock"  (135,187,587) 
are  requested  to  present  their  certificates  promptly  for  ex- 
change for  "common  stock"  certificates  at  either  the  Union 
Trust  Co.,  Pittsburgh,  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y. 
City,   or  the   New   England   Trust  Co.,   Boston. 

The  exchange  Involves  no  change  In  rights,  being  merely  for  the  purpose 
of  doing  away  with  a  name  that  has  ceased  to  have  any  meaning,  all  other 
stock  outstanding  being  the  53,998,700  preferred. — V.  98,  p.  1204,  1047. 

F.  W.  Woolworth  Co.,  New  York. — New  Corporation. — 
F.  \V.  Woolworth  announces  that  a  new  corporation  is  about 
to  be  formed  under  the  name  of  "F.  YV.  Woolworth  Co.,"  to 
take  over  the  business  of  I".  W.  Woolworth  &  Co.,  New  York; 
S.  H.  Knox  &  Co.,  Buffalo,  N.  Y.;  F.  M.  Kirby  &  Co., 
Wilkes-Barre,  Pa.;  The  E.  P.  Charlton  &  Co.,  Fall  River, 
Mass.;  C.  8.  Woolworth.  Scran  ton,  Pa.;  W.  II.  Moore,  Water- 
town,  X.  Y.;  and  W.  II.  Moore  A:  Sons,  Schenectady,  X.  Y.: 
also  a  controlling  interest  in  the  English  business  of  F.  W 
Woolworth  &  Co.,  Ltd.  


This  new  company  will  own  and  control  over  600  five  and  ten-cent  stores 
doing  business  in  all  parts  of  the  United  States  and  in  Canada  and  England. 

We  learn  that  the  capitalization  of  the  new  company  is  to  be  $15,000,000 
7%  pref.  stock  and  $50,000,000  common  stock.  We  understand  that  Gold- 
man, Sachs  &  Co.  and  Lehman  Brothers  of  New  York  and  Kleinwort,  Sons 
&  Co.  of  London  will  acquire  an  interest  In  the  securities  of  the  new  company 
when  organized. 


Yadkin  River  Power  Co. — Status- 
Light  Co.  under  "Railroads"  above. - 


See  Carolina  Power  & 
-V.  93,  p.  173. 


— The  Robinson-Humphrey  Co.  of  Atlanta,  Ga.,  has  been 
reorganized  as  the  Robinson-Humphrey- Wardlaw  Co.  The 
firm  is  composed  of  Roby  Robinson,  W.  G.  Humphrey,  W.  C. 
Wardlaw  and  J.  J.  Goodruin  Jr.  The  organization  will  con- 
tinue to  deal  in  municipal  securities  and  high-grade  corpora- 
tion stocks  and  bonds. 

— The  firm  of  Allen  &  Wells  has  been  formed  in  Spokane, 
Wash.,  by  H.  W.  Allen  and  George  L.  Wells,  to  engage  in  a 
general  bond  business.  Mr.  Wells  was  formerly  Cashier  of  the 
First  Xational  Bank  of  Oak  Harbor,  Ohio.  The  firm  has 
offices  in  the  Empire  State  Bldg.,  Spokane. 

— Wells  &  Dickey  Co.,  Minneapolis,  are  offering  Chouteau 
County,  Mont.,  5%  20-year  refunding  bonds  dated  July  1 
1911  at  a  price  to  net  4.40%;  also  Rosebud  County,  Mont., 
5%  10-20-year  court  house  bonds  at  104  and  interest.  Special 
circulars  will  be  mailed  on  application. 

— Attention  is  called  to  the  list  of  railroad  bonds  and  notes 
advertised  on  another  page  by  Redmond  &  Co.  A  list  of 
public  utility  corporation  bonds  yielding  from  .">  to  <>',',  in- 
come will  be  sent  on  request. 

— Clark,  Dodge  &  Co.  are  offering  the  first  mortgage  5% 
bonds  of  three  subsidiary  companies  of  the  Consolidated  Gas 
Co.  of  New  York.     See  particular-  in  advertisement. 

— Charles  Evans  Jr.,  the  well-known  Chicago  golfer,  has 
become  associated  with  Allerton,  Greene  &  Bang,  investment 

bankers,   The    Rookery,   Chicago. 

— C.  E.  A.  Goldman  has  retired  from  partnership  in  the 
financial  house  of  Aemilius  Jarvis  A:  Co.  of   Toronto. 

— X.  W.  Halsey  A  Co.  are  advertising  on  another  page  a 
list  of  securities  to  which  attention  is  invited.  .  • 
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7,177 

4,600  7,900 

52,553  56,438 

1,823  4,266 

250  116 

35,800  45,800 

in   light  demand 
deliveries. 


Xov.  1   1910. 

2,261.200 

47,878 

292,019 

34,650 

6,137 

105,227 

2.502 

1,005 

69,100 

Packers 


Prime  Western 
South  America 
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COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  3  1911. 
Trade  is  generally  much  below  the  producing  capacity  of 
the  country  and  in  various  ways  leaves  much  to  be  desired, 
although  reserve  stocks  of  merchandise  are  said  to  be  com- 
paratively moderate.  The  weather  of  late  has  stimulated 
retail  trade,  especially  at  the  West.  But  comparisons  of 
bank  clearings  show  indifferent  results  as  contrasted  with  last 
year,  and  a  falling  off  as  contrasted  with  the  year  before;  and 
while  the  financial  situation  of  late  has  somewhat  improved, 
the  tendency  to  conservatism  is  plainly  manifest.  The 
following  shows  the  stocks  of  merchandise: 

Nov.  1  1911.      Oct.  1  1911. 

Coffee    Brazil 1,619,506  1,768,942 

Coffee,  Java 57,445  34,199 

Coffee.  Other 231,794  207,537 

Sugar 

Hides 

Cotton 

Manila  Hemp 

Sisal  Hemp 

Flour 

LARD   has  been  easier  and 
have   been   selling   the   near-by 
here   9.20c,    refined   for   Continent   9.55c, 
10.40  and  Brazil  in  kegs  11.40c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.        Tues.       Wed.       Thurs.       Fri. 

December  delivery 9.00         9.00         9.05         9.10         9.10         9.10 

January  delivery 9.00  9.05  9.05  9.10  9.10  9.10 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN  CHICAGO. 

Sat.         Mon.       Tues.         Med.       Thurs.         Fri. 

December  delivery 8.85  8.95  8.87  9.02)4      9.09  9.02  'A 

January  delivery 9.02  H      9.02)4     8.95  9.17)4      9.12  H      9.15 

PORK  has  been  easy,  partly  in  sympathy  with  grain  but 
mostly  owing  to  the  heavier  receipts  of  hogs.  Mess  here 
$17  to  $17  25,  clear  $16  70  to  $18,  family  $19  50  to  $.0  50. 
Cut  meats  in  poor  demand;  pickled  hams  11  to  12c,  pickled 
bellies,  clear,  113^  to  12J/£c  Beef  steady,  in  fair  demand; 
mess  $12  50,  packet  $13,  family  $14  and  extra  India  mess 
$18  50  to  $19.  Tallow  steady,  with  city  quoted  at  6J/Sc. 
Stearines  steady  at  10  to  103^c  for  oleo  and  10 J^  to  lie 
for  New  York  lard.  Butter  has  been  firm,  owing  to  the 
small  stock  of  fresh  creamery;  creamery  extras  32  to333^c, 
firsts  29  to  30j^c.  Cheese  steady,  with  State,  whole  milk, 
fancy,  14%c  Eggs  have  been  steady,  with  supplies  run- 
ning short  on  fair  demand.     Western  firsts  26  to  28c 

OIL. — Domestic  linseed  has  been  easier;  lower  prices,  how- 
ever, have  not  stimulated  demand.  New  oil  is  expected 
here  shortly  and  receipts  of  seed  are  heavier.  City,  raw,  Am- 
erican seed,  88  to  89c;  boiled  89  to  90c,  Calcutta,  raw,  93c 
Cotton  seed  has  been  easier.  The  huge  ott  n  crop  makes  the 
prospective  production  of  oil  heavy.  Winter  5.75c,  summer 
white  5.65c,  crude  4.40c  Cocoanut,  12@13c  for  Cochin 
and  ll^c  for  Ceylon.  Corn  steady  at  6.30  to  6.35c  Lard 
lower,  owing  to  increased  supplies  of  raw  material.  Prime 
80  to  85c  and  No.  1  extra  56  to  58c  Cod  steady.  The 
supplies  of  Newfoundland  oil  are  almost  cleaned  up.  The 
fishing  reports  are  still  of  a  disappointing  character.  New- 
foundland 56  to  58c  and  52  to  53c  for  domestic. 

COFFEE  on  the  spot  has  been  irregular,  with  sharp  fluc- 
tuations. Business  has  been  routine.  Rio  No.  7,  \5%c. 
nominal;  Santos  No.  4,  nominally  16J^c  Futures  have  fluc- 
tuated up  and  down  with  active  trading.  There  has  been 
considerable  switching  from  the  near  positions  to  the  dis- 
tant months.  Santos  shippers  are  still  firm,  being  unwilling 
to  make  concessions.     Closing  prices  were  as  follows: 


Nov 14.72(»14.75 

Dec 14. 69®  14.71 

Jan 14.29ffll4.35 

Feb  _       ...14.05ffll4.15 


.13.75©  13.76  |  July 13.61@13.62 

"    August  __  .13.61  ffll3. 62 

Sept 13.61@13.62 

Oct 13. 61(5)13.62 


March 

April 13. 70  ffl  13.72 

May 13.65@13.66 

June 13.63@13.64 

SUGAR  has  been  more  active,  with  lower  prices.  Sales  of 
6,000  tons  of  Javas  have  been  made.  Centrifugal,  96-degrees 
test,  5.30c;  muscovado,  89-degrees  test,  4.80c;  molasses, 
89-degrees  test,  4.55c  Refined  has  been  dull.  Distributers 
are  looking  for  further  readjustment.     Granulated  6.50c 

PETROLEUM  has  been  in  fair  demand,  especially  for  ex- 
port. Refined,  barrels  7.35c,  cases  8.85c  Gasoline  in  100- 
gallon  drums  1834c;  drums  $7  50  extra.  Naphtha,  72  to 
76  degrees,  in  100-gallon  drums,  \Q%c;  drums  $7  50  extra. 
Spirits  of  turpentine  48 ^c.     Rosin  $6  60  for  strained. 

TOBACCO. — Trade  in  tobacco  is  devoid  of  feature. 
Business  is  dull  and  of  a  routine  character.  Cigar  manu- 
facturers are  only  covering  their  necessary  needs.  While 
the  buying  is  from  hand  to  mouth,  the  prices  are  steady. 
Signs  of  more  aggressive  operations  are  absent.  The  sup- 
plies of  good  binder  are  small.  For  this  reason  improvement 
is  expected  later  on.  The  uncertainty  regarding  the  re- 
organization plan  of  the  American  Tobacco  Co.  is  still 
checking  business. 

COPPER  has  been  lower  and  has  been  offered  more  freely. 
In  fact,  second  hands  are  willing  to  sell  at  concessions. 
The  consumers'  demand  continues  light.  Lake  12^c, 
electrolytic  12.30  to  12.35c  and  standard  12.10c  Tin  has 
been  steady.  Spot  here  41  %c.  The  domestic  demand 
has  been  light,  but  a  few  sales  have  been  made  to  the  in- 
terior. The  deliveries  into  domestic  consumption  during 
October  were  3,500  tons.  Spelter  6.20c,  lead  4.25c  Pig 
iron  has  been  dull,  trade  has  been  light.  Eastern  furnaces 
are  more  concerned  about  the  situation  than  heretofore. 
No.  1  Northern  $15  to  $15  25;  No.  2  Southern  $14  50  to 
$14  75. 


COTTON. 

Fridaij  Night,  Nov.  3  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
487,955  bales,  against  487,092  bales  last  week  and  473,532 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  3,474,370  bales,  against  2,900, 812  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  573,558  bales. 


Receipts  al- 


Galveston      

Texas   City 

Port  Arthur,  &c. 

New  Orleans 

Mobile    ' 

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Roston 

Baltimore      

Philadelphia 

Totals  this  week. 


Sal. 


Mnn.      Tues. 


21,483 
3,120 

10~269' 

3,327i 

726| 

567< 

16,928 

1~,807 

5~436 
5,609 


1.016 


25,851 
3,373 
6,522 

11,407 
3,237 


15,949 

2,810 

4~,993 
6,793 

"166 
150 


45,760 

11,865 

28,315 
3,636 

"l87 
27,130 

2~, 51 7 

A,  393 
6.089 

1,12  1 

"538 
2,487 


Wed. 


Thurs. 


70,228     81,185  134,041 


16,056; 
3,116 

10,000 
3,828 
2,3041 

1,916 
10,258 

1~,835 

2",821 
3,536 

"285 
514 


15,788 
2,102 

5^661 
2,724 


15,226 

1~388 

2",753 
4,104 

1~,832 


56,469     51,578 


Fri. 


Total. 


24,235 

8,689 

768 

13,740 
1,282 

~186 

12,838 

16,150 

3,768 

.... 

4,393 

7,313 

268 


-I 


176 
648 


149,173 
32,265 
17,290 
73,160 
16,510 
726 
2,856 
98.329 
16,150 
14,125 

24~,789 

33,444 

1,392 

385 

4,226 

3,135 


94,454  487,955 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
NoV-tnber  3. 

1911. 

1910. 

Stock . 

This 

Week . 

Since  Sep 
1  1911. 

This     Since  Sep 
Week.  \   1  1910. 

1911.           1910. 

Galveston 

Texas  City.    .    .. 
Port  Arthur,   &c. 

New  Orleans 

Mobile . 

Pensacola 
Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk..  _    _ 
Newport  News,  &c 

New  York    

Boston         - 

Baltimore      

Philadelphia 

149,173 
32,265 
17,290 
73,160 
16,510 
726 
2,850 
98,329 
16,150 
14,125 

24",789 

33,444 

1,392 

385 

4,226 

3,135 

1,224,150 

175,681 

34,526 

275,043 

110,018 

34,086 

13,765 

927,286 

121,045 

158,177 

135 

178,435 

196,358 

1,904 

1,057 

7.499 

15,205 

118,961 

18,154 

10,215 

62,015 

10,055 

8.615 

546 

59,925 

9,250 

13,441 

92 

30,012 

32,972 

487 

""l22 
6,668 

1,228,497 

73,171 

38,840 

267,135 

80,424 

12,322 

5,451 

612,808 

61,646 

126,306 

376 

192,383 

174,983 

1,325 

1,295 

1,742 

22,108 

233,612       146,285 
33.908        .      ... 

128,291         89,089 
55,673         39,415 

193,719      126, 7  62 
10,340           3,354 
54,590         37,940 

31.003         38,194 
41,297         24,348 

81,784      107,844 
2,239           1,167 
1,846         18,194 
2,668           2,775 

Total .    . 

487,955 

3,474,370 

381,530 

2,900,812 

870,970      635,367 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Texas  City, &c 
New  Orleans  _ 

Mobile 

Savannah  — 

Brunswick 

Charleston,  &c 
Wilmington.. 
Norfolk  .   ... 
N'port  N.,&c. 
All  others 

149,173 
49,555 
73.160 
16,510 
98,329 
16.150 
14,125 
24,789 
33,444 
1,392 
11,328 

118,961 
28,369 
62,015 
10,055 
59,925 
9,250 
13.533 
30,012 
32,972 
487 
15,951 

130,569 

9,716 

67,734 

12,611 

79,053 

8,900 

12,420 

21,243 

30,889 

346 

27.967 

207,545 

2,882 

98,459 

17,005 

73,501 

9,048 

10.336 

21,155 

30,915 

102 

13,533 

98,308 

9,266 

83.931 

16,211 

77,989 

3.976 

13,658 

18.583 

26,104 

487 

17,402 

150,011 

1,269 

100,250 

15,410 

78,661 

4.376 

7,037 

19,152 

26,072 

1,847 

9,625 

Total  this  wk. 

487,955 

381,530 

401,448 

484,481 

365,918 

414,010 

Since  Sept.  1. 

3,474,370 

2,900,812 

3,228,329 

3,079.595 

2,267,423 

3,047.263 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  331,347  bales,  of  which  138,461  were  to  Great  Britain, 
26,459  to  France  and  166,427  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  endinij 

Nov.  3 

1911. 

From  Sept.   1   1911  to  Not 

.  3   1911. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Conlv- 

Great 

Conti- 

Britain. 

Fr' nee. 

nent. 

Total. 

Britain. 

France. 

nent. 

Total. 

Galveston 

41.065 

38.00S 

79,973 

474.920110,214 

318.494 

903,628 

PortArthur  .&c 

10,666 

6,522 

16,522 

2,724 

10,000 

12,184 

24.9S8 

Texas  City 

8.877 



1,100 

9,977 

1 1 1 ,863 

23 ,3 1 1 

6.788 

141,902 

New  Orleans .. 

5,200 



17,494 

22,694 

85,092 

27,762 

57.179 

170.033 

Mobile 

10,709 

10,709 

19,301 

4,836 

13,949 

38,086 

Pensacola 

10,100 

7,486 

10,500 

34,086 

Gulfport 









.. 

■    

Savannah  

35,419 

14,432 

38.535 

88,386 

201,383 

85,402 

265,909 

555,094 

Brunswick 

11,458 



_       _  - 

11,458 

53,192 

62.179 

115.911 

Charleston 

4,909 

11,336 

16,245 

11,709 

68.439 

80.148 

Wilmington 





24,090 

24,090 

41,903 

18,712 

72,648 

133,323 

1,991 

1,931 

N'port  News.. 

_ 



Now  York   — 

2,358 

2,027 

11,518 

15,903 

72,249 

23,877 

72.517 

168.643 

Boston    

1 1 ,300 

1 1 ,309 

39,768 

3,070 

42.S3S 

Baltimore 

2,353 

14.77S 

17,131 

7,258 

2,2i6 

42,128 

51,596 

Philadelphia  _ . 

3,904 



600 

4,504 

9,703 

5,802 

15,505 

Portland,  Me.. 













San  Francisco. 





26,301 

26,301 

Soattle    





2,446 

2,440 





5,718 

5,718 

Tacoma 













250 

250 

Portland,  Ore. 















Pembina 

















Detroit 















Total 

138,461 

26.459!lG6.427331,347 

1,152.216 

313,810 

1,043,995 

2,510,021 

Total  1910 

181,486 

45,356 

152.387 

379,22:i 

1,018.847 

270.785 

808,220 

2,097v852 

Till    l.»U» 13  1  ,-tou  **u,OUU  Wi  ,'ioi  o  (  ;',.*.—  <i  x  ,v*o.u-i  1   *t  1  w,  1  vu        owo,*,^,wii  ,\j&  1  ,t.w*. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  :.               et  for — 

.Xov.  3  at — 

Britain. 

France 

ma  dii. 

Other 

wise. 

Total. 

Leaving 
ck. 

Now  Orleans 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

13.082 

43.314 

2.800 

400 

2,500 

21,000 

6,985 
12,534 

5.800 

2,000 

6,205 

22. 8  16 
6,400 

0.000 
11.275 

Y.566 

19,000 

10.200 

16,567 

LOO 

2.000 
1,000 

72 
1.457 

"673 
16,203 

36,60  I 

06.7  IS 

6,400 

0,000 
20.r.  IS 

16,703 

6,600 

43.000 

91,687 
136,89  1 
187,319 
45,590 
35,125 
24,594 
75.184 

30.00  1 

Total  1911.. 
Total  1910.. 
Total  1909.  . 

88.096 

58,01.-) 
50.939 

28,119 
16,540 

76.086 
64,227 

47.83!! 

29,867 
37,652 

25.176 

18,405 
27,700 
33,506 

235,573 
204,13  I 
187,039 

635,397 

.131,233 

1     703.580 

Speculation  in  cotton  for  future  delivery  has  been  small  or 
only  moderately  active  at  irregular  and  lnwe  •  prices.     At 
times  prices  have  declined  under  the  weight  of  large  receipts, 
increasing  crop  estimates,   Southern  hedge  selling,   genera] 
liquidation  and  hear  pressure.     Also,  the  news  fromforeign 
centres  has  not  been  of  a  reassuring  kind.      For  example,  the 
serious  developments  in  the  Chinese  Empire  have  been  taken 
as  very  unfavorable  portents  for  Manchester's  trade.    Busi- 
ness in  Manchester  has  been  quiet,  with  prices  more  or  less 
unsettled.     At  Liverpool  the  spot  sales  at  one  time  dropped 
to  5,000  to  6,000  bales  a  day,  though  latterly  there  has  been 
an  increase.      Some  reports  state  that  75  to  77%  of  the  crop 
has  been  picked,  ami  that  frost  is  not  likely  to  do  much  in- 
jury.    At  times  the  weather  has  been  clear  and  warmer,  and 
it  is  said  the  merchants  in  Texas  are  becoming   somewhat 
nervous  over  the  heavy  accumulation  of  cotton  in  that  State. 
Longs  who  recently  bought  in  anticipation  of  a  sharp  ad- 
vance by  reason  of  frost  here  and  there  in  the  belt    have 
latterly  been  liquidating.     The  Waldorf-Astoria  clique  have 
sold  to  some  extent,  and  so  have   Wall  Street  houses,  en- 
couraged      by       large       receipts       and       increasing       ten- 
dency    to     estimate     the     crop     at      15,000,000  bales   or 
more.     The  ''into-sight''  figures  for  the  week  exceeded  the 
expectations     of     many.       China     is     canceling      some     of 
her    orders      with      Southern     mills.     Spot     houses     have 
sold     January     and     May     against     purchases     of     May. 
On  the  other  hand,  December  has  loomed  large  as  a  factor 
in  the  trading  at  times  of  late,  and  it  has  noticeably  increased 
her  premium  over  January.     There  has  even  been  some  talk, 
believed  to  be  far  fetched,  to  the  effect  that  there  may  be 
a  squeeze   in   December   before   that   option   is   thoroughly 
liquidated.     In  the  meantime    the  stock  at  New  York  is  so 
small  that  the  manipulation  of  December  has  attracted  con- 
siderable attention.     The  aim  is  said  to  be  to  attract  cotton 
to  New  York  to  afford  a  better  basis  for  sales  of  the  later 
months.     Southern    governors   have   met  in   convention   in 
Xew  Orleans  to  devise  measures  to  secure  better  prices  for 
the  rest  of  the  crop,  and  some  vague  talk  is  heard  that  Euro- 
pean bankers  may  possibly  finance  2,000,000  bales;  but  the 
scheme,  if  there  is  such  a  one,  is  thus  far  shrouded  in  mys- 
tery so  impenetrable  that  many  people  believe  that  there  is 
no  foundation  for  the  report.      However,  there   seems  to   be 
more  disposition  in  parts  of  the  South  to  hold  back  cotton, 
especially   among   the   more   well-to-do   farmers.     A   recent 
estimate  of  Ellison  gives  a  conditional  estimate  of  the  world's 
consumption   of   American   cotton    as    13,300,000,    but    the 
governor's   convention  at  New  Orleans  puts  it  without  con- 
ditions at  13,740,000  bales.     To-day  prices  zigzagged  within 
a  narrow  compass  and  finally  closed  slightly  higher.     Spin- 
ners bought .     A  cold  wave  struck  the  belt  on  Thursday  night. 
It  is  said  that  the  top  crop  will  be  light.     Some  think,  too, 
total  crop  is  being  overestimated.     Speculation  in  the  mean- 
time has  dwindled  to  very  small  proportions,  awaiting  further 
developments.     Spot  cotton  has  declined  5  points  to  9.45c. 
for  middling  uplands,  with  trade  dull. 

P^The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair _c.  1.50  on  I  Middling c.     Baste  [Good  mid.  tinged. c    Even 

Strict  mid.  fair 1.30  on!  Strict   low  mid 0.25  off  I  strict  mid.  tinged.  _0 .15  off 

Middling    fair 1.10  on   Low    middling 0.75  off!  Middling  tinged— .0.25  ofl 

Strict  good  mid 0  66  on  strict  good  ord 1.20  off  i  Strict  low  mid.  ting  0  75  off 

Good   middling 044onJGood   ordinary 2  00  off|  Low  mid.  tinged, .  1.75  off 

Strict  middling 0  22  on  Strict  g'd  mid.  ted. 0.35  on|Middling   stained..  1.00  off 

The  official  quotation  for  middling  upland  cotton  in  the 

Xew  York  market  each  day  for  the  past  week  has  been: 

Oct.  28  to  Nov.  3—  Sat.      Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling    uplands 9.45        9.35        9.40        9.40        9.40        9.45 

XEW  YORK  QUOTATIONS  FOR  32  YEARS. 

f^The  quotations  f  >r  middling  upland  at  New  York  on 
Fov.  3  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 9  .45  i 

1910.  ...   14.55 
1909.    .   15.20 

1908         9.40 


1902 
1901.. 

1900 


..  9  56 

1907  .      11.00  1899 7.56 

1906       .10.30  1898. 

1905  11.15    1897  .  6.00 

1904  .10.15    1896  8  19 


c 10.50|  1895.  c 8.94 

8  ",0    18.(1  5.75 

...    7.8H,  [893  8.38 

1892.  ....      8.38 

1891       8.31 

I8'»0  9   7;, 

1889  lo  31 

L888  9.81 


1887. c 9.62 

IKS'".  9.19 

188.-,  9.50 

1883  10  56 

1882 

18X1  1  1.62 

I  1   oo 


MARKET   AM)    8ALE9    AT    NEW    YORK. 


Spot  Market 

nrfs 

rket 

Saturday. . . 
Monday 

Tuesday 

Wednesday. 

Dun.  5  ptL   dec 

.    1    .  ;,■  •     d 

.  lv  .. 
Dull                       

Barely  steady. . 
Stead  . 

.  steady  . 

■ 



29 

113 

2  200 
200 

i 
8.013 

Thursday 

Dull 

Friday 

Dnll,  5  pM.  adv 

Total 

'  12 

5. 300       5,442 

FUTURES.— The  highest,   lowest  and   closing  prices  at 
Xew  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

November  3 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  404,000  452,000  742,000  409,000 

Stock  at  London 6,000  6,000  5,000  12,000 

Stock  at  Manchester 20,000  21,000  42,000  30,000 

Total  Great  Britain  stock 439,000  479,000  789,000  451,000 

Stock  at  Hamburg 12,000  5,000  6,000  18,000 

Stock  at  Bremen 86,000  89,000  191,000  178,000 

Stock  at  Havre 103,000  84.000  251.000  98.000 

Stock  at  Marseilles 2,000  2.000  2,000  4,000 

Stock  at  Barcelona 10,000  7,000  6,000  11,000 

Stock  at  Genoa 17,000  27,000  35,000  16,000 

Stock  at  Trieste 4,000  1.000  3.000  6.000 

Total  Continental  stocks 234,000       215,000       497,000       331.000 

Total  European  stocks 664,000  694,000  1,286.000  782,000 

India  cotton  afloat  for  Europe...  11,000  113,000  36,000  41,000 

Aiiut.  cotton  afloat  for  Europe. .1,076,581  914,516  882,128  957,849 

Egypt,  Brazil, &c.,aflt.  for  Europe.  50,000  88,000  59,000  48,000 

Stock  in  Alexandria,  Egypt 115.000  166,000  143.000  139.000 

Stock  In  Bombay,  India.. 222,000  162. ooo  93,000  121,000 

Stock  In  U.  S.  ports 870,970  635,367  890,599  891,580 

Stock  In  U.  S.  interior  towns..  664.364  542.929  565,684  681,047 

U.  S.  exports  to-day ..  23,810  46,152  55,357  62,340 

Total  visible  supply. ..3,697,725  3,361,964   4,010,768   3,651.816 

Of  tin:  above,  totals  of  American  and  other  descriptions  are  as  follows: 
a  mertcan — 

Liverpool  stock...         .         .bales.  307.000  364,000  661,000  305,000 

Manchester  stock        .         ....  14,000  19,000  34.000  22,000 

Continental  stock  198.000  195,000  473,000  279,000 

American  afloat  for  Europe 1,076  581  914.516  882.128  957,849 

1'.  S.  port   stocks 870,970  635,367  890.598  819,580 

U.  S.  Interior  Stocks                        ...  664,364  542,929  565.681  681,047 

I '.  S.  exports  to-day  23  810  46,152  55,357  02.340 

Total  American                       3.154.725  2.7)6.964  3,564.768  3,126.816 

East  Indian,  Braeil.  &c. — 

Liverpool  stock 97,000  88.000  78,000  104,000 

London   stock.  6,000  6,000  1,000  12.000 

Manche  ter  stock  8  000  2.000  8,000  8.000 

Inental  stock  36, 000  20,000  24.000 

India  afloat  for  Europe         .  11,000  113,000  38,000  11.000 

Egypt.  Brazil,  &c,  afloat  50.000  88,000  59,000  18,000 

Stock  In  Alexandria,  Egypt  115,000  ir.o.ooo  113,000  139.000 

Stock  In  Bombay,  India .  222,000  102. 000  98,000  121.000 

Total  East  India,  &C  543,000       645.000      446,000       625,000 

Total  A lean  3,164,725  2.710,1161  3,584. 7c,s  3.126.816 

Total  visible  supp  3.697,725  3,361,984  1,010.768  3,'651,816 

Middling-  Upland.  Liverpool  5.17d.  7.81d.  7.68d.  S.OOd. 

Middling  Upland.  New    \  9  45.-  10.65c.  14. 70c.  9.80c. 

pt.  Good  Brown,  Liverpool  10  3-16d.  12  5-lfld.  12  ll-16.d  8=.d 

Rough  Good,  Liverpool       9.75d.  10.7-.ci.  !5d.  8. nod. 

,i  7  9-16d.  7  l-16d.  4  i3-ir„i. 

■  1 1 ;.- .  Good,   Llvei  pool  d.  d.  .111  i-iod. 

Continental  imports  for  the  past  week  have  been  121, ooo 
bal^s. 

The  above  figures  for  L911  show  an  increase  over  laal  week 
of  85009  bales,  a  gain  of  345,761  bates  over  1910,  I  de- 
crease o!  313,043  bales  from  1909  and  again  of  45,909  bales 
•   1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
fir  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  80,858  bales  and  are  to-night  121,435 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  50,286  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


November  3 — 
Shipped —  Week. 

Via  St.  Louis 21.623 

Via  Cairo 2,274 

Via  Rock   Island 50 

Via  Louisville 6,642 

Via  Cincinnati 568 

Via  Virginia  points 6,218 

Via  other  routes,  &c 7,917 


Week . 
21,069 
14,337 
1,662 
4,245 
2,696 
7,594 
9,103 


-1910- 


Since 

Sept.  1. 

65,506 

44,255 

5,572 
17,875 
11,162 
31,085 
30,695 


Total  cross  overland 45,292 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-.   7,746 

Between  interior  towns 3,468 

Inland,  &c.,  from  South 2,387 

Total  to  be  deducted 13,601 


167,387 

23,761 

7,283 

11,344 

42,388 


60,742       206,150 


6,790 
4,259 
2,170 


25,145 

8,639 

15,794 


13,219  49,578 


Leaving  total  net  overland* 31,691       124,999 


47,523        156,572 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  31,691  bales,  against  47,523  bales  for  the  week  last 
year,  and  th  it  for  the  season  to  date  the  aggregate  net  over- 
land exhibi  s  a  decrease  from  a  year  ago  of  31,573  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Nov.  3 487,955 

Net  overland  to  Nov.  3 31,671 

Southern  consumption  to  Nov.  3_   47,000 


-1911- 


Since 

Sept .  1 . 

3,474,370 

124,999 

371,000 


1910 

Since 

Week.         Sept.  1. 

381,530      2,900,812 

47,523  156,572 

47,000  357,000 


Total  marketed 566,646     3,970,369     476,053     3  414  384 

Interior  stocks  in  excess 80,858         563,927        71,154         492,151 


Came  into  sight  during  week 647,504      547,207 

Total  In  sight  Nov.  3 4,534,296         


North'n  spinn's  takings  to  Nov.  3.   64,117         448,155     107,324 

Movement  into  sight  in  previous  years: 


3,906,535 
528,188 


Week — 
1909 — Nov. 
1908— Nov. 
1907— Nov 
1906— Nov. 


Dales. 

5 535.090 

7 649,999 

8 461,420 

9 567,845 


Since  Sept.  1 —  Bales. 

1909 — Nov.  5 4,344,145 

1908  —  Nov.  7 4,275,057 

1907 — Nov.  8 3,198,563 

1906 — Nov.  9 4,051  170 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  endimi 
Nov.  3. 

Galveston 

New  Orleans.. 
Mobile  . 

Savannah  

Charleston 

Wilmington.  _ 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  C'/dton  on- 


Sat' day.  i  Monday 


9'A 

OH 

9H 

9 

9 

9 

9H 

9  N 

9.70 

9'A 

9H 

9*4 

9H 

9H 


9%, 

9% 

9'A 

8K 
8^ 

9 

9X 

9.60 

9>A 

9% 

9*4 

9'A 

•i 


Tuesday 


9% 

9H 

B 

6% 

KV* 

8% 

9 

9', 

us,:, 

9 

9*4 
9*4 
9  7-16 
9 


Wed'day 


9'A 
9*A 
9 
8K 

8  15-16 
8K 

9  1-16 
9  '■ 
9.65 

9   1-16 
9*4 
9*4 
9  9-16 
9 


Thursd'y 


9  9-16 

9 

9  1-16 

H% 
8'A 

8  ■. 

9  1-16 
9  \ 
9.65 

9  •- 

9*4 

9*4 

B 

9'A 


Friday. 


9  9-16 
9    i 

9 

8  15-16 

8K 
8K 
9'A 

9  ', 
9.70 
9M 
9*4 
9*4 
9'A 
9'A 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


•  .•  -i 


October — 

Range  

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range  

Closing 

May — 

Range 

Closing 

July — 

Range  

Closing 

Tone — 

Spot    

Options 


Sat'day, 
Oct.  28. 


—  9.45 
9.30-.35 

—  @    — 
9.20-.22 

S.17-.25 
9. 18-. 19 

9. 13- .24 
9. 15-. 16 

—  @    — 
9. 19- .21 

9.24- .33 
9.24-.25 

—  (a)     — 

9. 2  9-.  31 

9. 38- .44 
9.38-.39 

9. 49-. 55 
9.48-.49 

Steady. 
Steady. 


Monday. 
Oct.  30. 


9.13  — 

—   @    ■ 

9.10    — 
9.09 

9. 07-. 16 
9.10-.11 

9.01-.13 
9.05-.06 

9.08    — 
9.08    • 

9. 09-. 19 
9. 12-. 13 

9.14  — 

9.15  — 

9.21-.31 
9.22- .23 

9.32-.36 
9. 32-. 35 

Steady. 
Steady. 


Tuesday 
Oct.  31. 


_   @   — 

—  @   ■ 

9.12    — 
9.04-.06 

9.05-.13 
9.08-.09 

9.00-.10 
9.03    — 

—  @    _ 
9.05    — 

9.07-.17 
9. 11-. 12 

—  ©    — 
9. 14-. 16 

9. 18-. 29 
9.22- .23 

9.31-.35 
9. 32-. 33 

Quiet. 
Steady. 


Wed'day, 
Nov.  1. 


HOLI- 
DAY. 


Firm. 


Thursd'y 
Nov.  2. 


-  @   — 

-  @   — 

9.14    — 
9. 12-. 14 

9.06-.20 
9. 13-. 14 

9.01-.15 
9. 10-. 11 

-  @    — 
9.12    — 

9. 10- .23 

9. 18-. 19 

-  @    — 
9.21-.22 

9.21-.34 
9.30-.31 

-  @    — 
9.40- .41 

Quiet. 
Steady. 


Friday, 
Nov.  3. 


—  @  — 

—  @  — 

—  @  — 
9. 12-. 14 

9.08-.18- 
9. 12-. 13 

9. 05-.  15 
9. 11-. 12 

—  <S>    — 
9. 13-. 15 

9.13-.22 
9.20-.21 

—  @    — 
9.23- .25 

9. 2  5-.  35 
9.31-.32 

9.44   — 
9.41-.4S 

Quiet. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  evening  indicate  that,  on  the  whole,  the 
weather  has  favored  out-door  work  the  past  week,  and  as  a 
result  the  gathering  of  the  crop  has  progressed  actively,  and 
cotton  is  being  marketed  rapidly.  Temperature  has  been 
low,  with  killing  frosts  at  a  number  of  points. 

Galveston,  Texas. — Weather  first  part  of  the  week  fa- 
vorable for  crop,  but  snow  and  freezing  temperatures' of 
the  2d  inst.,  while  not  killing,  have  greatly  deteriorated^the 
grade  of  cotton.  There  has  been  rain  on  four  days  during  the 
week,  to  the  extent  of  two  inches  and  seven  hundredths. 
Average  thermometer  59,  highest  74,  lowest  44. 

Abilene,  Tex. — We  have  had  light  rain  on  one  day  of  the 
past  week.     Lowest  thermometer  32. 

Palestine,  Tex. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  being  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  55,  ranging  from  38  to  72. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  sixty-four  hundredths 
of  an  inch.     Lowest  thermometer  38. 

Taylor,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  being  eight  hundredths  of  an  inch. 
Minimum  thermometer  38. 

New  Orleans,  La. — We  have  had  no  rain  the  past  week. 
Average  thermometer  65. 

Shreveport,  La. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  52,  the  highest  being  74  and  the 
owest  30. 

1  Vicksburg,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  one  hundredth  of  an 
inch.  The  thermometer  has  averaged  58,  ranging  from  36 
to  78. 

Helena,  Ark. — Cold  wave  has  stopped  growth  of  cotton. 
Rain  has  fallen  on  one  day  during  the  week,  the  rainfall 
reaching  one  hundredth  of  an  inch.  The  thermometer  has 
ranged  from  31   to  73,  averaging  54.4. 

Montgomery,  Ala. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  forty-two  hundredths  of  an  inch. 
Average  thermometer  63,  highest  74,  lowest  46. 

Selma,  Ala. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  forty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  60,  the  highest  being  74  and 
the  lowest  38. 

Madison,  Fla. — There  has  been  rain  on  one  day  of  the  past 
week,  to  the  extent  of  two  inches  and  fifty  hundredths.  The 
thermometer  has  averaged  66,  ranging  from  46  to  80. 

Savannah,  Ga. — Rain  on  three  days  of  the  week,  the  pre- 
cipitation reaching  one  inch  and  sixty-six  hundredths.  The 
thermometer  has  ranged  from  53  to  75,  averaging  64. 

Memphis,  Tenn. — Killing  frost  on  Thursday.  Rain  has 
fallen  on  one  day  during  the  week,  to  the  extent  of  two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  51,  the 
highest  being  69  and  the  lowest  28. 

Little  Rock,  Ark. — Dry  all  the  week.  The  thermometer  has 
averaged  50.5,  ranging  form  31  to  70. 
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Mobile,  Ala. — Picking  and  marketing  made  good  progress. 
There  has  been  a  trace  of  rain  on  one  day  of  the  week.  The 
thermometer  has  ranged  from  47  to  82,  averaging  54. 

Charleston,  S.  C. — It  has  rained  on  three  days  of  the  week. 
the  precipitation  being  forty  hundredths  of  an  inch.  Aver- 
age thermometer  57.  highest  74,  Lowest  40. 

Charlotte.  X .  C. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  seven  hundredths  of  an  inch.  The  thermo- 
meter has  averaged  51 ,  the  highest  being  73  and  the  lowest  29. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a   in.  of  the  dates  given. 

NOV.   3    1911.       NOV.    1    1910. 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  6.5  i.~ 

Memphis Above  zero  of  gauge.         178  4.7 

Nashville      .Above  zero  of  gauge.  7.3  7.4 

Shreveport.. Below  zero  of  gauge.  3.8  4.6 

Vlcksbunr       Above  zero  of  gauge.         21.7  7.6 

WORLD'S  SUPPLY  AND    TAKINGS*  OF  COTTON. 


Cotton  Takings. 
\\  eek  and  Season. 

1911. 

1910. 

Week. 

Season . 

Week. 

Season. 

visible  supply  Oct.  27 

3,417,616 

647.504 

6,000 

1 ,000 

46,900 

8,000 

1.603,418 

4,534.296 

50,000 

53,000 

155,500 

64,000 

3,066,597 

54  7.207 
28,000 

3,000 
71,000 

4.000 

Visible  supply  Sept.  l   

American  iu  sight  toNov.  3 

Bombay  receipts  to  Nov.  2 

Other  India  ship'ts  to  Nov.  2 

Alexandria  receipts  to  Xov.  1__ 
Other  supplv  to  Nov.  1* 

1.495.514 

3,900,535 

79,000 

42,000 

289,000 

57,000 

Total  supply 

Deduct — 
Visible  supply  Nov.  3 

4,127.020 
3.697.725 

6,460,214 
3,697,725 

3.719.804 
3,361,964 

5,869,049 
3,361,964 

Total  takings  to  Nov.  3 

Of  which  American..    

Of  which  other . . 

429,295 

373,395 

55.900 

2,762,489 

2,231,989 

530.500 

357,840 

314.840 
43.'  0' 

2,507,085 

1,983,085 

B24.000 

•  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  NOV.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  October  and  the  two  months 
ended  Oct.  31  for  three  years. 


Gross  overland  for  October bales. 

Gross  overland  for  2  months 

Net  overland  for  October 

Net  overland  for  2  months 

Port  receipts  In  October 

Port  receipts  in  2  months 

Exports  in  October 

Exports  in  2  montfis 

Port  stocks  on  Oct.  31 

Northern  spinners'  takings  to  Nov.  1 

Southern  Consumption  to  Nov.  1 

Overland  to  Canada  for  2  months  (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  2  months 

Stock  at  North'n  interior  markets  Nov.  1 

Came  in  sight  during  October 

Amount  of  crop  in  sight  Nov.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  we  ght  of  bales 

Average  net  weignt  of  bales 


1911. 


1910. 


126 

144, 

99, 

106, 

2  021, 

3,271 

1,431, 

2,385, 

820 

404, 

349, 


888 
200| 
294 

809 
3201 
869 
212 
704| 
2051 
741 1 
000 


20,948 

""8,989 
2,660,614 
4,252,678 


523.59 
499.59 


148,943 

169,467 

116  991 

124,611 

1  747,142 

2,674,050 

1,315,558 

1,935,011 

5  99,576 

468,963 

325,000 

21,162 


1909. 


9,430 

2,390,210 

3,571,661 

8,560,671 

12,132,332  10,650,961 

522.411  512.87 

498.11  488.87 


122,088 

135,637 

104,787 

111,907 

1,858,308 

2,895,694 

1,275,939 

1,931,419 

883,594 

378,653 

450,000 

14,849 

"~8~533 
2,485,095 
3,912,601 
6,738,360 


INDIA  COTTON  MOVEMENT  FROM    ALL  PORTS. 
The  receipt  of  cotton  from  Bombay  and  the  shipments  from 
all  Indii  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


NOV.    2. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

6.000 

50,000 

28.000 

7"   000 

36.000 

113,000 

For  the  Week. 

Since  September  1 . 

Exports 
Jrom — 

Great 

ContU 

Japan 

Grt  *,< 

Conti- 

Japan 

Britain. 

nenl. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1911 



1 .000 

1,000 

17.000 

7,000 

24,000 

1910 

26,00  1 

1 ,000 

27.0011 

2,000 

112.000 

17.000 

1989 

8,000 

iii  000 

18,000 

1,000 

33.000 

56.000 

Calcutta — 

1911 

_ .  - . 

1,000 

1,000 

1,000 

6,000 

7,000 

1910 

1,000 



1,000 

2,000 

4,000 



1,000 

4,000 

5,000 

Madras — 

1911 

l.ooo 

5.000 

6,000 

1910 

1,000 

1,000 

1.000 

5  OOO 

1 ,000 



1,000 

1  ,000 

4,000 

1,000 

6,000 

All  others — 

rill 

-  .  -  . 

4,000 

.'',.-,.000 

1,000 

40,000 

l'MO 

1 .000 

I  000 

20,000 

1909 

1,000 

2.000 

— 

3.000 

4.000 

Total  all— 

1911 

2,000 

.... 

2.000 

8.000 

77,000 

1910 

2.666 

IjOOO 

20.000 

1 17,000 

i  ,  00 

1909 

2.000 

lo  000 

7  ooo 

71  

According  to  the  foregoing,  Bombay  appears  to  -how  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
22, 000  bales.  Exports  from  ;i!l  India  ports  record  a  loss  of 
28,000  bales  during  the  week  and  since  Sept.  I  show  a 
decrease  of  90,000  bales. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  rut  ton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  Sept.  and 
since  Oct.  1  1910-11  and  1909-10,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


OOOj 

omitted 


Oct 

Nov 

Dec 

1st  qr 

Jan 

Feb 

March  . 

2d  qr. 

6  mos.. 

April  .. 
May  ... 
June    .. 

3d  qr. 

9  mos.. 

July  ... 
Aug  .. 
Sept . . 

4th  qr 


Yarn  <(■ 
1910-11 

20.079 
18,006 

19.595 


Thread. 
1909-10 


Lbs. 
21,314 


1910-11 


Cloth.  |   Total  of  All. 

1909-10  1910-11   1909-10 


Yds. 
519,482 

.'0,4.')  1   511,047 
18,068  547,961 


57,680  59.833 


21.369 
19.297 

24.142 


17.879 

IS. 181 
18,553 

54,613 


1,578,440  1,461,813 


568,228 
529,007 

036,198 

1,733,433 


ill. sos 
122,488  114,4463,311,873 


19.394 
20.775 
18,813 


17,578 
17,159 
10,924 


521,003 
544,545 
517,112 


58.982]   51,661  1,582,660 


181.470160,107  4,894,533 


15.580]  18,006!  469,867 
21,640  16,958  577,897 
17,562    17,173     528,367 


54.782 


52,137  1.570.131 


Year.  _M0, 252218,244,0,470. 001  5,901,526  1,176,525  1,074,125 


497.747 

400,.-,-.-. 
475,819 


1,434,091 

2.904,904 

462,261 
450,303 
508,443 


1.421,007 


4.325,071 


562,752 
520,924 
492,179 


1,575,855 


Lbs. 

96.729 

95,167 

102.041 


293,937 


102.439 
95.317 

111.  S3  7 

312,593 
606.530 


Lbs.  Lbs. 

95.964  116,808 

86,232  113,173 

89,870  121,033 


Lbs. 
117.278 
106.683 

107,938 


272,066  351,617  331,890 


89.733   123.808   107,612 


84,045 


85.780  138,979 


200,158 


114,014 


377,401 


532,224'  729,018 


102,826 
104,333 

314.771 

646.670 


94.044 
98,293 

93,159 


285.490  250,186  344,478  307.847 


S02.O20 


84,813 

104,313 

95,373 


284,499 


83,335 

81.19(1 
91.661? 


113,43s  100.913 
119, (Ids  OS, 349 
111.972   108,586 


788,410 


101,452 
95.534 

88,729 


1,073,490]  954,517 

100,393J  119,458 

125,953  112.492 

112.035  105,902 


285,715  339,281  337.852 

1 


Stockings  and  socks. 
Sundry   articles 


Total  exports  of  cotton  manufactures 


1,412,777  1.292,309 


1,206, 
45,292 


1.181 
43,965 


1,459,275  1,337,515 


The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  twelvemonths  1,4.~9,275,000 
lbs.  of  manufactured  cotton,  against  1,337,515,000  lbs.  last 
year,  or  an  increase  of  121,760,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  Sept.  and  since  Oct.  1  for  each  of  the  last  three  years. 


Piece  Goods — Yards. 
(000s  omitted.) 

East  Indies 

Turkey,  Egypt  and  Africa. 

China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America 

All  other  countries 

Total  yards 

Total  value 

Yarns — Lbs. 
(000s  omitted.) 

Holland    

Germany 

Oth .  Europe(except  Turkey) 

East  Indies. 

China  and  Japan 

Turkey  and  Egypt. 

All  other  countries 

Total    pounds 

Total  value 


September. 


October  1  lo  September  30. 


1911.    I    1910.       1909.       1910-11.    1909-10.     1908-09. 


247,684  205,032 
94,188  111,490 


50,084 
31,973 
42,384 
22,911 
38,243 


44,217 
27,225 
47,517 
20,736 
35,356 


199,734 
96,836 
46,123 
30.729 
39,237 
30.527 
35,798 


528,307  492,179 
£7,227    £6,524 


2,962 
3,002 
3,040 
2,633 
241 
886 
2.308 


15,828 
£1,104 


2,420 
4,717 
2,450 
2,239 
374 
881 
2,219 


478,984 
£5,725 


3,376 
3,760 
3,434 
3,562 
158 
1,206 
2,474 


15,300     17,976 
£1,134    £1,015 


2,737,178  2,369,856  2,194,986 


1,200,143  1,062,624 
712,586   663,734 


406,036 
010,486 
320,793 
483,441 


337,227 
496,031: 
298,502 
673,853 


,029,863 
087,949 
345,343 
459,217 
327,589 
438,581 


0,470,003  5,901,827  5,483,528 
£87,579  £75,521  £65,523 


42,942 
53,989 
35,224 
36,818 
2,478 
10,503 
32,571 


36,004 

41,728 
35,072 
28,088 
3,040 
15,438 
29,145 


38,807 
40,204 
39,320 
35,319 
7,049 
17,507 
28,932 


214,525       190.0211     207,138 
£15,301     £11,060;    £11,317 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
Nov .  1 . 

1911. 

1910. 

1909. 

Receipts  (cantars)  — 

This  week .. 

Since  Sept.  1 

350,000 
1,166,571 

525,000 
2,164,857 

370.000 
1.568,801 

1   1  inrls  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This 

Week . 

.Since 
Sept.  1. 

This 
H  eek'. 

Si  ice 
Sepi .  1 . 

To  Liverpool..      

To  Manchester 

To  Continent  and  India . . 
To  America 

11,2  50 

9,500 

7,000 

500 

28,400 

24,134, 

36,371 

2,083 

11,750 
9,000 
9,000 
2,500 

53,033 

39. 230 

47,655 

8,608 

10,250 
9.000 

0,750 
3.2  50 

39,520 
23,601 

1  1.057 
7,-185 

To'al   exports.. 

28,250 

90.988 

32,250 

i  18,595 

29.250 

1  1  1,003 

Note.— A  cantar  is  99  lbs.      Egyptian  bales  weiirh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  quiet  for  both  yarns  and  shirtings.  Mei  chants  are 
buying  very  sparingly.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


1911. 


32j  Cop 
Tieist. 


d. 


9%      9 
9  11-16(3 

9    7-16*'' 

9h   a 
9      g 

8*i        <<:, 
sll-lOf'. 


SX  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


8.  d 


10W  5 
10H  5 
10H  5 


10 
9H 
9>A 
9 


9  Oi  10  10H 
9  "<  10  \l)X, 
8H'"  10  9  54 

10  8 
10  7H 
0     I  in  B 
5H@10  4H 


Cot'n 
Mid. 
Vpl's 


7.18 


1910. 


32s  Cop 
Ttdst. 


10H     ®     11 H 


H<4  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


s.  d. 


6.80  10  9-101     11 
6.U.10K     <    11  5-16  S 


5.59  10K     <a 

5  31    1  1    1-1'  II 

5.29  i  ' 

5  17  \0H     @ 


MM  5 
1 1 M  5 


10  IVi 

111   7'.. 
6     @10  7H 

10  9 

11  0 

10  B 
10  8 


Cot'n 
Mid. 
Vpl's 


7.98 
7.82 
7  61 

7.88 
8.25 
7.98 
7.76 

7.81 


Sept 

15 

22 

29 

Oct. 

6 

13 

20 

27 
Nov 

3     H%        0.        0^5     5      Willi      '    5.17   10  13-16  <■•  1  1  '  ■  5      0      (»■  1 0  7  '  -J 

SHIPPING  NEWS.      \-     bown  on  a  previous  page,  the 
orte  of  cottoo  from  the  United  States  the  past  week  have 
ihed  331,347  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  l/nles. 

NEW  YORK — To  Liverpool — Nov.  l—  Adriatic.  1,486. 1.458 

To  Hull     Oct.    28      Marenuo,    100 400 

To  London     Od     27      Mia 500 

["o  Havre     Oct.   28     I                 iu,  2.027 2,027 

•  To  Urcmcn — Nov.    1  -  Kurfurst,    1,545 1 
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Total  bales. 
1,401 


-Cretic, 


To  Antwerp— Oct.  27     Vaderland,  1,401 

To  Genoa — Oct.  31 — Cincinnati,  500 
To  Naples — Oct.  28 — CItta  dl  Messina,  950- -Oct.  30 
LOO;  Luisiana,  550.    .Oct.  31  —Cincinnati,   1,045 

To  Venice— Oct.  27— Martha  Washington,  300 

To  Trieste — Oct.  27 — Martha  Washington,  952 

To  Flume — Oct.  27 — Martha  Washingotn,  350 

To  l'lrae  is— Oct.  28 — Thermistoclcs,  525 

GALVESTON— To    Liverpool —Oct.    26— Rustington,     11,202. 

Oct.  31— Wayfarer,  22,105 

To  Manchester — Oct.  31 — Mercedes  de  Larrlnaga,  8,658 

To  Bremen—  Oct.  31 — Lyn  Rowen,  8,299;  Monomoy,  11,077 

To  Hamburg— Oct.  27— Georgia,  2,462  

To  Antwerp— Oct.  27— Greystoke  Castle,  1,751 1,751 

To  Ghent— Oct.  27— Greystoke  Castle,  2,591 2,591 

To  Barcelona— Oct.   31— MonglnevTO,   3,750 3,750 

To  Genoa— Oct.  31—  Monginevro,  8,078 8,078 

PORT  AUTHUR— To  Havre— Oct.  31— Corlnthia,  10,000 10,000 


500 

,945 
300 
952 
350 


33,307 
8,658 

19,376 
2,462 


To  Bremen — Oct.  27 — Mintcrne,  6,522. 
TEXAS  CITY— To  Liverpool— Oct.  31— Student,  8,877. 


6,522 

8,877 


To  Mexico — Oct.  27— Citv  of  Tamplco,  1.100.    1,100 

NEW  ORLEANS— To  Liverpool — Nov.  2-Wm.  Cliff,  5,200 5,200 

To  Bremen — Oct.  31 — Mimosa,  5,922 5,922 

To  Antwerp — Oct.  30 — Devonshire,  1,225 1,225 

To  Oporto— Oct.  31—  Miguel  M.  Pinillos,  3,700 3,700 

To  Barcelona — Oct.  31 — Miguel  M.  Pinillos,  50 50 

To  Genoa— Oct.  28—  Cerea.  6,597 6,597 

MOBILE — To  Liverpool — Oct.  30 — Mexican,  5,460 5,460 

To  Manchester — Oct.  30 — Cuban,  5,249 5,249 

SAVANNAH — To    Liverpool — Oct.    28 — Remembrance,     7,697. .. 

Oct.  30 — Celia,  1 1,631 ..    Oct.  31 — Yeddo,  11,932 31,260 

To  Manchester — Oct.  31 — Muirfield,  4,159 4,159 

To  Havre — Oct.  28 — Mvstic,  7, 819.. Oct.  31 — Broomheld,6,613  14,432 

To  Bremen — Oct.  27 — Glencliffe,  9,450;  Masconomo,  8,801 

Oct.  31— Dragoman,  8,759 27,010 

To  Gothenburg — Oct.  27 — Masconomo.  250 250 

To  Reval — Oct.  27— Glenclide,  150. ..Oct.  31— Dragoman,  200  350 

To  Bergen — Oct.  27 — Glencliffe,  100 100 

To  Stockholm — Oct.  27 — Masconomo,  150 150 

To  Warberg — Oct.   31 — Dragoman,   175 175 

To  Riga— Oct.  31— Dragoman,  300 300 

To  Nykoping — Oct.  27 — Masconomo,  400 400 

To  Flume — Oct.  31 — Kobe,  600 600 

To  Venice — Oct.  31— Kobe,  650 1,650 

To  Oporto — Oct.  31 — Dragoman,  300 300 

To  Trieste — Oct.  31 — Kobe,  4,550 4,550 

To  Mestre — Oct.  31 — Kobe,  100 400 

To  Bombay — Oct.   27 — Glencliffe,    1,100. — Oct.   28 — Remem- 
brance, 750___Oct.  31 — Yeddo,  1,450 3,300 

BRUNSWICK — To  Liverpool— Nov.  2— Californian.  11,458 11,458 

CHARLESTON— To  Liverpool — Nov.  1 — Castle  Eden,  4,909 4,909 

To  Bremen — Oct.  27 — Sierra  Blanca,  11,336 11,336 

WILMINGTON — To   Bremen— Oct.   31— Shira,   13,290 13,290 

To  Ghent— Oct.  31— Ballochmyle,   10,800 10,800 

BOSTON — To  Liverpool — Oct.  27 — Devonian,    3,439..  .Oct.  31 — 

Cymric,  3,773;  Ivernia,  2,598 9,810 

To  Manchester — Oct.  27 — Caledonian,  1,499 1,499 

BALTIMORE — To  Liverpool — Oct.  27 — Templemore,  2,353 2,353 

To  Bremen — Oct.   26 — Brandenburg,   4,601 Nov.    1 — Main, 

7,977 12,578 

To  Hamburg— Oct.  28 — Bulgaria,  2,200 2,200 

PHILADELPHIA — To  Liverpool— Oct.  27 — Haverford,  3,403 3,403 

To  Manchester — Oct.  28 — Manchester  Mariner,  501 501 

To  Copenhagen — Nov.  1 — Texas,  600 600 

SEATTLE — To  Japan — Oct.  28 — Mexico  Maru,  2,446 2,446 


Totai 331,347 

LIVERPOOL.— The  week's  sales,  stocks,  &c: 

Oct.  13.          Oct.  20.          Oct.  27.  Nov.  3. 

Sales  of  the  week bales.   56,000            56,000            50,000  55,000 

Of  which  speculators  took..      4,000              3,000              1,000  2,000 

Of  which  exporters  took 2,000              4,000              3,000  2,000 

Sales,  American 44,000            47,000            39,000  44,000 

Actual  export 3,000              8.000            11.000  6.000 

Forwarded 83,000            99,000          122,000  105,000 

Total  stock — Estimated 260,000          294,000          399,000  4M.000 

Of  which  American 153.000          191.000          297,000  307,000 

Total  imports  of  the  week 102,000          140,000          237,000  1)5.000 

Of  which  American 101,000          126,000          225,000  107,000 

Amount   alloat 459,000           492,000          466,000  5n.3,000 

Of  which  .American 432,000          464,000          428,000  459,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday- 

Thursday. 

Friday. 

Market ,      1 
12:15      } 
P.M.      J 

Quiet. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Good 
demand. 

Good 
demand. 

Fair 

business. 

Mid  .Upl-ds 

5.25 

5.20 

5.12 

5.08 

5.17 

5.17 

Sales 

Spec.&exp. 

5,000 
300 

8.000 
1,000 

10,000 
500 

10.000 
500 

12,000 
1,000 

8,000 
700 

Futures.   1 
Market       } 
opened       J 

Quiet  at 
1(5  2  pts. 
advance. 

Quiet   at 

5.® 7  pts. 

decline. 

Irreg.  at 

2@4  pts. 

decline. 

Quiet,  un- 
changed. 

Steady, 

un- 
changed. 

Steady  at 
1@2  pts. 
advance. 

Market,     ] 
4              > 
P.M.      ) 

Steadv  at 
l%w.fi, 
pts.  adv. 

Quiet  at 

8@9  pts. 

decline- 

Steady  at 

2©3% 

pts.  dec. 

Steady  at 

3(«>4'; 

pts.  adv. 

Quiet  at  2 
pts-  dec  to 
1   pt.   adv. 

Stead"  at 
1%@3^ 
pts-  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 


Oct.  28 

to 

Nov.  3. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  X     12  % 

12  %      4 

12% 

4 

12  H 

4 

12  %     4 

12  Ml     4 

p.m. 

p.m.    p.m. 

p.m. 

p.m. 

p.m.1 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.|p.m. 

5  07      [02 

99 

92% 

1 

Oct.-Nov. 

5  03      J98 

95 

93  y 

91  % 

90  y 

95  y  99 

96  y 

99       99 

Nov.-Dec. 

4   96H  91  % 

88  y,, 

87 

85 

84 

my  92 y  90 

92  y  91  y 

Dec. -Jan 

4  96%  91% 

88  y 

87 

85 

84 

89%92%]90 

92  y  91  y 

Jan. -Feb. 

4   98       93 

90 

88  y 

86  y 

8b  y 

91 

93  y  91 

93  y  93 

Feb.-Mch. 

5  oo  y  !)  •"> 

92 

90  y, 

89 

87  y 

93 

95% 

92%  95      94  y 

Mch.-Apr. 

5    02^97 

94 

92  y 

91 

89  y 

«4  y 

97 

94 

96%  96 

Apr  .-May. 

5  04%|99 

96 

my 

93 

91  y 

96  y 

98  y 

95  y 

98     97  y 

May-June 

5   06%|01 

98 

96% 

95 

9zy 

98  y 

00 

97 

99  y  99 

June-July 

5   08  J4 103 

00 

98  y 

97 

95  y 

00  y 

oi  y 

98  y 

00  y  00 

July- Aug. 

5   09  y  04 

01 

99  y 

98 

96% 

01% 

02  >..., 

99  y  01  y  01 

Aug. -Sep. 

5   07%  02 

99 

wi  y. 

96% 

95 

99  y 

00  y 

97y.99y  99 

Sep  .-Oct  . 

5   05      |99 

96 

94% 

94 

93  y2 

97 

98 

95%|97%  97 

Oct.-Nov. 

5   03M 

97% 

95 

»3  y 

93 

92 

96 

96  y 

94 

96       96 

BREADSTUFFS. 

Friday  Night,  Nov.  3  1911. 
Flour  has  met  with  only  a  moderate  demand  and  in  sym- 
pathy with  wheat  prices  has  been  more  or  less  depressed. 
In  the  Northwest  some  mills  have  made  larger  sales,  while 
others  have  not  had  that  good  fortune,  though  the  grand 
total  of  the  bookings  is  supposed  to  have  exceeded  the  pro- 


duction, but  at  prices  in  consonance  with  the  fall  in  wheat. 
Home  complaint  is  made  at  the  Northwest  of  the  directions 
on  old  orders  and  little  export  business  has  been  done  there. 
Trade  has  been  slow  at  Kansas  City  and  St.  Louis.  The 
total  output  for  the  week  at  Minneapolis,  Duluth  and  Mil- 
waukee, it  is  of  interest  to  observe,  was  375,870  barrels, 
against  407,510  in  the  previous  week  and  370,490  for  the 
same  week  last  year.  Mill  feed  at  the  Northwest  has  been 
in  brisk  demand  and  firm. 

Wheat  has  declined  for  several  reasons.  In  the  first  place 
the  weather  at  the  West  has  been  excellent  for  the  moving 
of  the  crop.  In  the  second  place  the  crop  news  from  Europe 
has  been  in  the  main  favorable.  Also  Argentina's  export 
surplus,  it  seems  to  be  generally  conceded,  is  to  be  much 
larger  during  the  coming  year  than  it  has  been  in  1911. 
Australia  has  had  beneficial  rains.  Recently  drought  was 
complained  of  there.  The  receipts  at  Minneapolis  and 
Duluth  have  been  large.  European  markets  have  been 
declining,  partly*owing  to  the  increasing  European  supply — 
Chicago's  contract  stock  is  now  11,395,000  bushels,  against 
5,669,000  a  year  ago.  Traders  have  latterly  inclined  to  the 
bear  side.  Some  of  them  think  the  winter-wheat  crop  has 
been  underestimated.  At  times  there  has  been  drastic 
liquidation  on  stop  orders.  The  Armour-Lichtstern  in- 
terests are  supposed  to  have  greatly  reduced  their  once 
very  large  line  of  December  and  May.  In  Chicago 
a  rumor  has  been  current  that  the  Government  has  started 
an  investigation  of  the  Board  of  Trade,  and  the  holdings  of 
the  Armour-Lichtstern  interests,  but  no  one  seems  to  know 
much  about  it  and  in  some  quarters  it  is  discredited.  Yet 
the  other  day  a  Chicago  despatch  stated:  "Government 
agents  are  examining  the  books  of  the  Chicago  Board  of 
Trade.  It  is  explained  that  such  examinations  are  started 
by  the  Department  of  Justice  at  Washington  and  are  carried 
on  by  agents  sent  from  Washington.  Several  times  since  the 
Government  began  its  series  of  prosecutions  under  the 
Sherman  Anti-Trust  Act,  rumors  of  an  investigation  of  the 
Chicago  Board  of  Trade  have  been  in  circulation."  The 
matter  is  causing  considerable  talk,  and  it  is  not  unlikely 
that  some  of  the  recent  liquidation  is  attributable  to  this  new 
phase  of  the  situation  in  the  wheat  trade  of  this  country.  On 
the  other  hand,  at  times  the  price  has  shown  steadiness.  The 
export  clearances  last  Monday  were  1,004,000  bushels,  the 
largest  in  some  time.  The  American  visible  increased  for 
the  week  only  803,000  bushels,  against  2,142,000  during  the 
same  week  last  year.  Also  there  has  now  and  then  been  a 
pretty  good  cash  demand  at  Chicago;  but  the  preponder- 
ance of  influences  affecting  prices  has  been  of  an  unfavorable 
kind,  and  they  have  with  little  interruption  drifted  down- 
ward. To-day  prices  broke  sharply  under  heavy  liquidation, 
but  partially  recovered  on  the  demand  from  shorts. 

DAILY   CLOSING   PRICES   OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sut.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 101        101%    100  99','      99  %      98% 

December  delivery  in  elevator 103  H  103%   101  y  101%   100y     99  % 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 98%     99  y     96%     96  X     95%     94  % 

May  delivery  in  elevator 103%   104%  102       101%   101%   100  X 

July  delivery  in  elevator 97%     97%     95%     95%     95%     94% 

Indian  corn  has  declined,  owing  partly  to  better  weather 
for  moving  the  crop,  partly  to  increased  country  offerings, 
partly  to  general  liquidation,  and  finally  in  some  degree  from 
the  usual  sympathy  with  the  course-of- wheat  prices.  The 
cash  demand  has  been  rather  poor.  Exporters  have  taken 
three  to  six  loads  a  day.  On  the  other  hand,  supplies  are 
small.  The  visible  supply  in  the  United  States  decreased 
last  week  610,000  bushels,  against  an  increase  last  year  of 
514,000  bushels.  The  total  is  2,510,000  bushels,  or  1 ,000,000 
less  than  a  year  ago.  At  New  York  it  is  only  60,881,  or 
about  only  half  of  what  it  was  at  this  time  last  year.  The 
contract  stock  at  Chicago  is  only  32,000  bushels,  the  smallest 
in  over  twenty  years.  Yet,  for  all  this,  prices,  as  already 
intimated,  have  declined.  The  outlook  points  seemingly  to 
ample  supplies.  To-day  prices  fell  in  sympathy  with  wheat, 
but  recovered  the  decline,  and  advanced  slightly  on  buying  to 
cover,  owing  to  indications  of  warmer  and  unsettled  weather, 
which,  b3r  making  bad  roads,  may  interfere  with  the  market- 
ing of  the  crop. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

December  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN    FUTtKES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  In  elevator 63%     64%     63  63  62  62  X 

May  delivery  in  elevator 65  y      65%      64%      64%      63%     64 

Oats  have  followed  other  cereals  downward.  No  especially 
interesting  features  have  appeared.  Trade  has  been  slow 
and  the  attitude  of  most  people  identified  with  the  trade  is  a 
waiting  one.  The  visible  supply  in  the  United  States  in- 
creased last  week  752,000  bushels,  against  34,000  bushels  in 
the  same  week  last  year.  For  the  moment  wheat  and  corn 
prices  dominate  the  situation  rather  than  the  idea  that  sup- 
plies of  oats  and  hay  are  to  be  short  this  season,  which  has 
been  a  widely  prevalent  one.  To-day  prices  declined,  then 
rallied  with  other  grain. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.    Wed.  Thurs.  Fri. 

Standards                       .          52  52  52          52          51  %  51% 

No     2  white 52%  52%  52%      52  y      52  52 

D4ILY    CLOSING"  PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

Sot.  Mon.  Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 47%  47%  46%     46  X     45%  46  H 

mIv  delivery  in  elevator 49%  49%  48%     48%     48%  48  % 

July  delivery  in  elevator 46%  46%  45%     45%     45%  45  V, 
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Winter,  low  crudes S3  50® $3  70 

Win  tor  patents 4  SO®    460 

Winter  straights ..  8  85®    4  20 

Wlnt<-r  oloars 

Spring-  patents 4  85<a  5  20 

Spring  straights 

Spring  clears 4  30® 


FLOUR. 


Kansas  straights,  sack. $4  70®  14  88 

Kansas  clears,  Backs '§  .    . 

City   patents.. .">2.">^    5  75 

Rye  flour 4U0a    5  35 

Craiunn  Hour Nominal. 


Corn  meal,  Kiln  dried 

4  60 
GRAIX. 

Corn,  per  bushel — 

No.    2 f.o.li. 

Steamer    elevator 

No.   3.. elevator 

liye,  per  bushel — 

No.  2   Western.    

Siate  and  Pennsylvania 

Barley — Malting 


3  65 


Cents. 
Nominal 

\."nlna) 
Nominal 


B6H 

Nominal 

Nominal 


Wheat,  per  bushel — f.o.b. 

N.  Spring.  No.  1 51   12  :< 

N.  Spring    No.  2. 1  08« 

Red  winter.  No.  2 97  >4 

Hard  winter.  No.  2 1  04  s^ 

Oats,  per  bushel,  new —  Cents. 

Standards.    51  ft 

No    2  white 52 

No.  3  white. 51H 

For  other  tables  usually  given  here,  see  page  1239. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  28  1911,  was  as  follows: 

AMERICAN    GRAIN    STOCKS. 


bush . 

New  v»rk     3,133.000 

._ 419,000 

Philadelphia 038.000 

Baltimore  .  1.85 

New  1 1 'leans 

Galveston 15 

BuOalo  3,236,000 

• 2,003  000 

Detroit  . 

Chicago  .. 17,013, I 

afloat    ..  521,000 

Milwaukee 1.02  1,000 

Duluth  ......  7 

Minneapolis 0,064,000 

St.  Louis 4,392,000 

Kansas  City 5,622,000 

Peoria .        

Indianapolis... 734,000 

Omaha 1,198,000 

on  Lakes  ._ 1,863.0  10 

On  Canal  and  liiver. . .  217,000 


( 'orn, 

hut/:. 
61,000 

124,000 

01.000 
3  000 

17C. OHO 
50.000 

427,000 


Oill.i. 

bush . 

1  024,000 

28,000 

58.000 

37:1.0110 
189,000 


12.000 

17.000 
54,000 

10.000 

5.000 
64,000 

40.000 

1, 166.000 

25,000 


Total  O  •    28  I'M 

Total  ort.  21  1911. 

Total  oct.  29  1910. 

Total  Oct.  30  1909. 


M  intreal. 

Fort  William-- . 

Port  Arthur 

other  Canadian. 


.62,618,000  2.500.000 

.61,815.000  3.1:110.01) 

1,000  3.7)10.000 

.27.002.0(10  2.6ol,000 


CANADIAN 

Wheat, 
bush . 

255,000 
3.957,000 

1.688,000 


GRAIN 
( "orn, 
b  itsh . 

334 ,000 


1,189,000 
416,000 

237.001) 
6.4. '..">. 000 
4,535,000 

688,000 

752.000 

1.002,000 

771.000 

218,000 

1,403.000 

263,000 

1.7:2,000 

512,000 

133,000 


22,520.000 
21,768  000 

17,023.000 
13,264.090 

STOCKS. 

Oats, 

bum. 

198,000 

821 

693,000 
2,697.000 


Rye. 

bush. 


2J  ..000 


,  1.000 

2.000 

46,000 

19,000 

164  000 
188,000 
241,000 

4,000 


25.000 


1,00  I 


1.000 


1.0  id. 000 


S9.000 

122.000 

1,058,000 

10.7.000 


133.000 
88,000 

99.000 


1.017,000  4,151.000 

000.000  1  213,000 

433,000  2,958.000 

642,000  3,70;;.  000 


Rye, 
bush. 


r  ■  1    , 
2S.000 


-1911- 


Total  Oct. 
Total  Oct. 
Total  Oct. 
Total  Dot. 

American 
Canadian  . . 

28  101J . 
21  1911 

30  1909. 

28  1911 
21  1911. 

2  1  191  ». 
30  1909. 

.    8,030,000 

.    7.4' 

.11,031,000 

.12.008.000 

Wheat. 

bush. 

62,618,000 

.   8,030,000 

334,000 
339,000 
1 19,000 

51.000 

SUMMARY. 

Corn, 

h  ,  ■:!■ . 

2,500,000 
334  000 

2.834.000 
3,449,000 
3  .Q29.000 

2,705.000 

4,412,000 

4.91  1  000 

483,000 

274,000 

Oca  . 

bush . 

22.520.000 

4.412.000 

Rye, 

1,017.000 

28,000 

30,000 
52,000 

1  •• 
1  "  ■'/. 
4. 15 1,000 
28,000 

Total  Oct. 
Total  Oct. 
total  Oct. 
Total  0<n. 

-70.04S.000 
.69,245,000 

."1. 151.000 
.39,070.000 

26,932,000 

26, 07O. 000 
17,505.000 
13,538.090 

1,017,000 
962,000 
433,000 

642.000 

4,179,000 
4,213  000 

2,98s  .000 
3,755,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  3  1911. 
In  the  primary  cotton  goods  markets  trading  this  week 
continued  of  moderate  proportions,  with  steady  purchasing 
in  small  lots  for  immediate  shipment  or  to  cover  well-defined 
needs  during  the  next  few  weeks.     No  material  improvement 
was  noted,  generally  speaking,  in  demand  for  forward  de- 
livery; some  sellers  were  disposed  to  grant  further  conces- 
sions quietly,  and  were  thus  able  to  secure  a  limited  amount 
of  business  for  late  shipment,  but  buyers  as  a  rule  were  still 
incined  to  hold  off  until  the  raw-material  market   becomes 
more  settled  and  prospects  for  future  trade  assume  more  defi- 
nite  shape.      Prices   showed   considerable   irregularity.     On 
some  lines,   such  as  heavy  cotton  goods  and  others  which 
are  in  light  supply  for  immediate  or  early  delivery,  val 
were  firmly  held,  and  the  same  might  be  said  of   I 
bleached  cottons  and  certain  prints  and  other  staples  which 
had  previously  been  sharply  reduced  and  therefore,  in  the 
opinion  of  seliers,  have  well  discounted  the  decline  bhal  has 
taken  place  in  raw  cotton.     In  other  directions,  howe 
the  prio  been,  and  continues,  easier,  sially 

gray  goods,  which  underwent  a  further  downward  readjust- 
ment.    It  seems  to  be  the  case  that  more  nulls  arc  now  will- 
ing to  sell  :it  lower  prices  than  was  the  case  a  short  ti 
since  they  arc  able  to  secure  cotton  at  value  that  mala' 
concessions  possible.    Son!'-  jobbers  have  been  moreinsis 
lately  in  urging  to  place  staples  on  memorandum,  and 

this  method  of  merchandising  lias  been  adopl  id  Ln  m 
houses,  but   there  are  also  many  agents  who  have  no1  fol- 
lowed   tin's   practice,   and    their    number   was    in.  this 
week  by  the  agents  handling  "Fruit-of-the-Loom"  goods, 
who  formally  announced  thai   they  would  no!   n             their 
goods  on  memorandum.     House  trade  among  jobbers  showed 
a  moderate  in<              as  retailers  generally  i 
freely  for  current  and  near-by             in  staple  lii 
operated  to  a  greater  extent  on  holiday  lines.     An  intei 
ing  event  of  the  week  was  the  large  aucl               of  car] 
and  ruga  by  the  Alexander  Smith  &  Bona  Carpet   Co.;  an 
unusual  number  of  buyers  from  all  over  the  countn 

led  and  the  offerings  were  readily  disposed  of.     Woolen 
and  worsted  fabrics  continued  in  active  reque  I  for 
during  the  next  two  or  three  months. 

DOMESTIC  COTTON   G<  Tl 

goods  from  this  porl  for  the  week  ending  Oct,  28  3  570 

packages,  valuer)  at  1410,734,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


New    York  to  October  28 —  Week. 

Grcal   Britain  -- 56 

Other  Europe     10 

China  

India     930 

Arabia - 1,302 

Africa  210 

Wesl    Indies  

Mexico                 - - - *•'• 

Central  America         281 

South  America    903 

Other  countries 380 


Since 
Jan.  i. 

70  1 

l  ,064 
82.20  1 
21,285 
17,661 
11,618 
3  I  6  I  i 

2,006 
I  0.8  13 
47,662 
3  1,250 


Total     5,670      270.032  4,205      209,485 

The  value  of  these  New  York  exports  since  Jan.  1  lias 
been  Sl«>,  177, -ISO  in  1911,  against   si  1,726,455  in   1910. 

Domestic  cottons  moved  steadily,  bui  for  near-by  shipment 
principally,  and  individual  purchases  were  generally  small. 
Branded  bleached  cottons  ruled  steadier,  following  the  an- 
nouncement that  prices  will  not  be  revised  in  the  near  future. 
The  unwillingness  of  some  printers  to  make  any  further  cut 
in  prices  also  gave  buyers  more  confidence  in  the  stability 
of  values  in  this  division.  Conditions  in  fine  combed  yarn 
cottons  are  very  unsatisfactory,  particularly  as  regards 
prices,  and  one  of  the  leading  plants,  the  Page  Mfg.  Co.,  of 
New  Bedford,  has  decided  to  close,  beginning  Nov.  6,  until 
prices  on  goods  to  be  made  offer  a  profit.  Staple  ginghams, 
fancy  denims  and  drills  were  in  fairly  good  request,  and  there 
was  quite  a  brisk  spot  demand  for  cotton  flannel  shirtings. 
The  better  grades  of  heavy  napped  cottons  were  actively 
called  for,  with  supplies  for  quick  delivery  limited  in  some 
houses.  Wash  goods  continued  to  be  well  patronized.  Ex- 
port trade  with  the  Far  East  remained  very  quiet,  but  a 
moderate  business  was  done  with  miscellaneous  ports.  Fair- 
sized  sales  of  print  cloths  and  convertibles  were  reported, 
with  freer  offerings  by  mills;  gray  goods,  383^-inch  standard, 
are  slightly  lower  at  43^c. 

WOOLEN  GOODS.— There  was  no  particular  feature  in 
the  dress-goods  or  men's  wear  markets;  demand  for  seasona- 
ble fabrics,  both  staples  and  fancies,  for  immediate  delivery 
and  for  shipment  during  the  balance  of  the  year,  was  un- 
abated. Some  of  the  largest  producers  are  said  to  be  com- 
fortably supplied  with  business  for  the  next  two  or  three 
months,  and  there  has  been  an  encouraging,  though  moder- 
ate, accumulation  of  spring  orders. 

FOREIGN  DRY  GOODS.— In  linens,  business  was  again 
confined  chiefly  to  spot  housekeeping  goods,  and  prices  on 
all  descriptions  ruled  firm.  Imported  woolens  and  worsteds 
were  in  fair  demand  for  winter  use.  Spot  burlaps  were  firm 
and  active,  especially  lightweights,  which  are  in  light  sup- 
ply. Business  in  heavyweights  has  been  of  only  moderate 
volume;  futures  have  also  ruled  quiet,  with  no  particular 
feature;  lightweight  spots  are  quoted  at  4.10c.  and  10 3^- 
ounce  at  5.30c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Oct.  28  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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News  Items. 

Augusta- Summerville,  Ga. — Annexation  Carries. — We  are 
advised  that  the  election  held  in  Summerville  Oct.  26  to 
vote  on  the  question  of  annexing  the  village  to  the  city  of 
Augusta  resulted  in  a  vote  of  233  "for"  to  131  "against." 
Annexation  will  take  place  Jan.  1. 

Boston-Hyde  Park,  Mass. — Election  on  Annexation. — On 
Nov.  7  a  vote  will  be  taken  on  the  question  of  accepting  the 
Act  passed  by  the  Legislature  to  annex  the  town  of  Hyde 
Park  to  the  city  of  Boston. 

Irvington,  N.  J. — Election  on  Commissioyi  Form  of  Govern- 
ment.— The  question  of  adopting  the  commission  form  of 
government  will  be  voted  upon,  it  is  stated,  on  Nov.  7.  This 
proposition  was  previously  submitted  on  Oct.  26  (V.  93, 
p.  893),  but  the  vote,  which  was  in  favor  of  the  same,  was 
subsequently  declared  illegal  by  the  town's  attorneys. 

Massachusetts. — Constitutional  Amendments. — Two  pro- 
posed amendments  to  the  State  Constitution  will  be  sub- 
mitted to  the  voters  on  Nov.  7.  One  of  these  authorizes  the 
use  of  voting  machines  at  all  elections,  while  the  other  in- 
creases the  power  of  the  Legislature  to  authorize  the  taking  of 
land  and  property  for  highways  or  streets.  The  latter  is 
given  in  full  below: 

Article  10  of  part  1  of  the  Constitution  is  hereby  amended  by  adding-  to  it 
the  following  words:  The  Legislature  may  by  special  Acts  for  the  purpose 
of  laying  out,  widening  or  re-locating  highways  or  streets,  authorize  the  taking 
in  fee  by  the  Commonwealth,  or  by  a  county,  city  or  town,  of  more  land  and 
property  than  are  needed  for  the  actual  construction  of  such  highway  or 
street;  provided,  however,  that  the  land  and  property  authorized  to  be 
taken  are  specified  in  the  Act  and  are  no  more  in  extent  than  would  be  suffi- 
cient for  suitable  building  lots  on  both  sides  of  such  highway  or  street;  and 
after  so  much  of  the  land  or  property  has  been  appropriated  for  such  high- 
way or  street  as  Is  needed  therefor,  may  authorize  the  sale  of  the  remainder 
for  value  with  or  without  suitable  restrictions. 

Minnesota. — Law  Governing  Savings  Bank  Investments. — 

We  have  been  asked  to  publish  in  the  "Chronicle"  the  law 

regulating  the  investments  of  savings  banks  in  Minnesota. 

In  the  Revised  Statutes  of  1905  this  law  is  known  as  Section 

3022.     In  1907  the  Legislature  made  a  very  slight  change 

in  sub-division  4  of  this  section.      We  print  the  law  in  the 

form  it  now  stands: 

SECTION  3,022. — Authorized  Securities. — The  trustees  of  any  savings 
bank  shall  invest  the  moneys  deposited  therein  only  as  follows: 

1 .  In  the  bonds  or  other  interest-bearing  obligations  of  the  United  States, 
or  in  securities  for  the  payment  of  which  and  interest  thereon  the  faitn  of 
the  Government  is  pledged. 

2.  In  the  bonds  of  any  State  which  has  not  defaulted  in  the  payment  of 
any  bonded  debt  within  ten  years  prior  to  the  making  of  such  investment. 

3.  In  the  bonds  of  any  county,  city,  town,  village,  school,  drainage 
or  other  district  created  pursuant  to  law  for  public  purposes  in  Minnesota, 
Wisconsin,  Iowa  and  North  and  South  Dakota,  or  in  any  warrant,  order, 
or  interest-bearing  obligation  issued  by  this  State,  or  by  any  city,  city 
board,  town,  or  county  therein,  or  in  the  bonds  of  any  city,  county,  town, 
village,  school  district,  drainage  or  other  district  created  pursuant  to  law 
for  public  purposes,  in  the  United  States,  containing  at  least  thirty-five 
hundred  inhabitants:  Provided,  that  the  total  bonded  indebtedness  of  any 
such  municipality  or  district  shall  not  exceed  ten  per  cent  of  its  assessed 
valuation. 

4.  In  notes  secured  by  mortgages  on  unincumbered  real  estate  in 
Minnesota,  Wisconsin,  Iowa  and  North  and  South  Dakota  worth  when 
improved  at  least  twice  and  when  unimproved  at  least  three  times  the 
amount  loaned  thereon.  But  not  more  than  seventy  per  cent  of  the  whole 
amount  of  the  moneys  of  the  bank  shall  be  so  loaned ,  and  such  investment 
shall  be  made  only  on  report  of  a  committee  directed  to  investigate 
the  same  and  report  its  value,  according  to  their  judgment,  and  its  report 
shall  be  preserved  among  the  bank's  records. 

5.  In  notes  secured  by  such  bonds  or  mortgages  as  the  bank  under  this 
section  is  authorized  to  invest  in,  but  no  such  bond  or  mortgage  shall  be 
taken  as  collateral  security  for  more  than  its  par  value,  nor  shall  the  aggre- 
gate amount  of  securities  taken  be  less  than  thp  full  amount  loaned  thereon, 
and  no  such  loan  shall  be  made  for  a  longer  time  than  one  year,  nor  to  a 
greater  amount  to  any  one  person  than  one-half  of  one  per  cent  of  the  total 
deposits  of  the  bank.  No  such  bank  shall  loan  in  the  aggregate,  on  the  se- 
curity specified  in  this  paragraph,  more  than  one-fourth  of  its  deposits. 

6.  In  the  bonds  of  any  railroad  company,  or  the  successor  of  any  railroad 
company,  which  has  received  a  land  grant  from  the  Government,  and 
whose  bonds  are  secured  by  first  lien  upon  its  railroad. 

•  7.  In  the  bonds  of  any  other  railroad  company  which  are  secured  by  first 
Hen  upon  a  railroad  within  the  United  States,  or  in  the  mortgage  bonds  of 
any  such  company,  of  an  issue  to  retire  all  prior  mortgage  indebtedness 
thereof,  or  in  the  bonds  of  any  railroad  company  in  the  United  States  which 
are  guaranteed  or  assumed  by  another  raiload  company  within  the  United 
States:  Provided,  that  the  railroad  company,  except  one  whose  bonds  are 
so  guaranteed  or  assumed,  either  issuing,  guaranteeing,  or  assuming  any 
of  such  bonds,  has  not  within  five  years  prior  to  sach  investment  failed  in 
the  payment  of  a  dividend  upon  its  entire  capital  stock  outstanding  of  not 
less  than  four  per  cent  per  annum  each  fiscal  year,  and  ha<=  not  within  such 
time  defaulted  in  the  payment  of  any  part  of  the  principal  or  interest  of 


any  debt  Incurred  by  it  and  secured  by  trust  deed  or  mortgage  upon  its 
road  or  any  part  thereof,  or  In  the  payment  of  any  part  of  the  principal  or 
Interest  of  any  bonds  guaranteed  or  assumed  by  It.  But  no  such  bank 
shall  loan  upon  or  Invest  In  railroad  bonds  to  an  amount  exceeding  in  the 
aggregate  twenty  per  cent  of  its  deposits,  nor  exceeding  live  per  cent  of  Its 
deposits  In  the  bonds  Issued,  guaranteed  or  assumed  by  any  one  railroad 
company. 

8.  In  the  debenture  stock  of  any  railroad  company  owning  and  operating 
a  line  of  road  in  whole  or  In  part  within  the  State,  provided  that  such  stock 
shall  bear  Interest  at  the  rate  of  at  least  four  per  cent  per  annum,  and  shall 
be  secured  by  trust  deed  as  a  first  Hen  upon  such  line  of  railway,  and  that 
not  more  than  five  per  cent  of  Its  deposits  shall  be  invested  in  such  stock. 

The  term  "authorized  securities",  whenever  used  In  the  Revised  Laws, 
shall  be  understood  as  referring  to  the  securities  specified  in  this  section. 
(2,562;  '03  cc  71,  108,  273). 

New  York  City .—Budget  for  1912.— On  Oct.  31  the  Board 
of  Estimate  and  Apportionment  finally  adopted  the  budget 
for  1912,  amounting  to  $189,210,950.  This  is  an  increase  of 
$15,243,115  over  the  1911  budget,  which  was  $173,967,- 
835.  The  figures  just  announced  may  be  reduced  by  the 
Board  of  Aldermen,  subject  to  the  Mayor's  veto.  Mayor 
Gaynor  has  issued  the  following  statement,  in  which  he  favors 
cutting  down  the  budget: 

The  Increase  in  the  sums  allowed  the  departments  whose  heads  are  ap- 
pointed is  normal — less  than  $2,Guu,uuO.  The  great  Increase  is  In  items 
outside  of  the  expenses  of  the  city  government. 

This  year  the  State  returns  to  a  land  tax.  This  makes  an  item  of  about 
$4,500,000  of  State  taxes,  which  has  nothing  to  do  with  the  expenses  of  the 
city  government,  but  has  to  be  added  to  our  city  budget  and  levied  and  col- 
lected for  the  State. 

Then  there  is  an  item  of  $10,000,000,  part  of  a  large  sum  which  accumu- 
lated for  years  under  past  administrations  instead  of  each  yearly  deficiency 
having  been  included  in  the  next  ensuing  budget  and  tax  levy  as  required 
by  law.  It  was  a  great  wrong  to  allow  such  yearly  deficiencies  to  accumu- 
late instead  of  putting  each  In  the  current  budget  and  tax  levy.  Last  year 
we  had  to  put  a  similar  amount  of  such  arrears  in  our  budget.  Next  year 
what  remains  of  it  will  go  into  our  budget,  and  all  of  It  will  thus  be  cleared  up 

This  accumulating  deficiency  came  largely  from  uncollectible  personal 
taxes.  These  personal  tax  deueiencles  have  disordered  our  finances  for 
years.     The  personal  tax  is  a  humbug  and  ought  to  be  abolished. 

In  the  foregoing  figures  I  have  accounted  for  $14,500,000  which  is  no  part 
of  our  expenditure.  To  this  the  Act  for  equal  pay  to  men  and  women 
teachers  added  $3,800,000  more  at  the  last  minute.  I  think  the  budget 
should  have  been  considerably  reduced  by  the  committee  and  shall  look  to 
the  Board  of  Aldermen  to  reduce  it.  We  are  doing  too  much  with  city 
money. 

Nicaragua  (Republic  of). — Loan. — Brown  Brothers  &  Co. 
and  J.  &  W.  Seligman  &  Co.,  as  announced  in  these  columns 
three  weeks  ago,  have  agreed  to  loan  to  the  Republic  of 
Nicaragua  temporarily  $1,500,000,  to  be  secured  by  the 
customs  duties  of  the  Republic;  the  duties  are  to  be  collected 
by  a  Collector-General  nominated  by  the  bankers,  approved 
by  the  Secretary  of  State  of  the  United  States,  and  appointed 
by  the  Republic. 

The  contract  contemplates  the  further  purchase  by  the 
bankers  of  $15,000,000  5%  gold  bonds  of  the  Republic, 
whenever  the  Senate  of  the  United  States  shall  ratify  the 
treaty  negotiated  for  that  purpose  last  June. 

The  proceeds  of  the  temporary  loan  will  be  used  exclusively 
for  the  reformation  of  the  currency  and  for  the  establishment 
of  a  national  bank  under  an  American  charter  and  under 
American  control.  The  bank  will  be  the  depositary  of  all 
Government  funds  and  will  also  be  used  as  the  medium  for 
effecting  the  currency  reform. 

The  plans  for  the  reform  of  the  currency  will  be  under  the 
supervision  of  Mr.  Charles  A.  Conant  of  New  York  and  the 
Hon.  Francis  Capel  Harrison  of  London.  Mr.  Conant  was 
the  author  of  the  currency  reform  plan  now  in  operation  in 
the  Philippines;  served  on  the  Monetary  Commission  ap- 
pointed by  Mexico,  and  supervised  the  introduction  of  the 
Panama  currency.  Mr.  Harrison  was  formerly  Manager  of 
the  Indian  Paper  Currency  Department;  before  which  he 
was  Comptroller  General  of  Accounts  and  head  of  the  Indian 
Paper  Accounts  offices;  he  also  served  in  the  Financial  De- 
partment of  the  Indian  Government. 

The  larger  loan  of  $15,000,000,  which  is  expressly  de- 
pendent upon  the  ratification  of  the  treaty  now  pending  be- 
fore the  United  States  Senate,  will,  if  made,  be  available  in 
part  for  important  internal  improvements,  and  in  part  for 
the  liquidation  of  the  internal  and  external  debts  of  the 
Republic. 

Owing  to  conditions  which  are  familiar,  Nicaragua,  like 
most  of  the  Central  American  countries,  has  from  time  to 
time  issued  obligations  for  which  little  or  no  consideration 
was  received.  The  liquidation  of  these  obligations,  there- 
fore, will  only  be  made,  we  are  informed,  after  the  most 
careful  scrutiny,  and  then  only  to  the  extent  that  they  may 
have  been  lawfully  and  properly  contracted.  The  machinery 
for  determining  this  question,  it  is  stated,  has  been  amply 
provided. 

Salem,  Marion  County,  Ore. — Commission  Form  of  Govern- 
ment Rejected. — Reports  state  that  the  charter  providing  for 
a  commission  form  of  government  was  rejected  by  the  electors 
of  this  city  on  Oct.  26  (V.  93,  p.  970).  The  vote  was  385 
"for"  and  736  "against." 

Virginia-West  Virginia. —  U.  S.  Supreme  Court  Denies 
Motion  to  Compel  Immediate  Action  in  Debt  Case. — On  Oct.  30 
the  U.  S.  Supreme  Court,  in  an  opinion  expressed  by  Justice 
Holmes,  denied  without  prejudice  the  motion  made  on  behalf 
of  the  State  of  Virginia  to  compel  West  Virginia  to  take  im- 
mediate action  to  pay  its  share  of  the  debt  of  Virginia  for 
which  it  has  been  held  liable.  It  will  be  recalled  that  the 
U.  S.  Supreme  Court  on  March  16  fixed  West  Virginia's  share 
of  the  debt  as  $7,182,507,  but  left  the  final  determination  of 
the  case,  including  the  question  of  interest,  to  be  decided  at 
a  conference  of  the  parties  interested.  Virginia  appointed  a 
commission  for  this  purpose,  but  West  Virginia  declined  to 
act,  claiming  that  such  action  must  be  authorized  by  the 
Legislature,  which  does  not  convene  until  January  1913. 
Justice  Holmes,  in  granting  the  extension  of  time  asked  by 
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Wesl  Virginia,  said  that  States  could  not  be  expected  to  act 

as  expeditiously   as   individuals.      "It  is  enough,"   said  the 

Court,  "if  it  proceeds,  in  the  language  of  the  English  Chancery, 

with  all  deliberate  speed."      See  V.  93,  p.  S22. 

The  following  is  the  full  text  of  the  opinion  as  delivered 

by  Justice  Holmes: 

This  is  a  motion  on  behalf  of  the  Commonwealth  of  Virginia  that  the 
Court  proceed  to  determine  all  questions  left  open  t>y  the  decision  o 
1911.  220  r.  s.  l.  The  grounds  of  the  motion  an-  these:  on  April  20 
1911  tin-  Virginia  Debt  Commission  wrote  to  the  Governor  of  West  Vir- 
ginia, referring  to  the  suggestion  of  a  conference  between  the  parties  in 
the  decision,  and  requested  that  he  WOUld  take  steps  that  would 
to  such  a  conference  al  an  earl;  date.  At  that  time  the  Governor  of  West 
Virginia   hail   called   an   extra   session   of   the    Legislature   upon   another 

matter.  The  constitution  forbade  the  Legislature,  when  so  emu  ened.  enter- 
ing upon  any  business  except  that  staled  in  the  call,  but  as  there  were 
twenty-six  days  between  the  call  and  the  session  that  followed  It,  there 
was  Ume  for  the  Governor  to  Issue  a  further  proclamation  on  the  sub- 
ject of  the  debt.  The  Governor  in  his  message  to  the  Legislature  re- 
ferred the  matter,  and  put.  as  questions  to  be  considered,  whether  the 

appointment  of  the  Virginia  Debt  Commission  was  enough  to  require 
West  Virginia  now  "to  take  the  initiative,"  anil  whether  a  Commission 
should  be  appointed  to  meet  the  Virginia  Commission.  He  also  stated 
that  if,  without  formal  action  of  three-fifths  of  the  body  under  the  con- 
stitution, a  majority  should  express  to  him  the  opinion  that  the  Legislature 
ought  to  be  called  Into  extraordinary  session  to  consider  the  matter,  he 
should  deem  it  sufficient  reason  for  a  call.  Hut  it  seems  that  he  did  not 
use  his  power  of  his  own  motion  or  receive  such  an  expression  as  induced 
him  to  use  it,  and  the  Legislature  does  not  meet  in  regular  session  until 
January  1913.  The  Commonwealth  of  Virginia  concludes  from  these 
facts  that  there  is  no  likelihood  of  a  conference  with  any  satisfactory  results. 

The  Attorney-General  of  West  \  [rgtnla  answered  that  the  members 
ol  the  Legislature  convened  in  May  lull  were  elected  before  this  cause 
had  been  argued  and  under  conditions  that  left  them  uncertain  as  to  ihe 
wishes  of  their  constituents;  that  the  Governor  was  of  opinion  that  he 
could  not  constitutionally  amend  his  proclamation  so  as  to  embody  Con- 
sideration of  the  debt,  and  that  there  is  no  one  in  West  Virginia  except 
the  Legislature  that  has  power  to  deal  with  the  matter.  He  then  sug- 
gested a  doubt  whether  the  Virginia  Debt  Commission  was  empowered 
to  deal  with  the  case  in  its  present  phase,  in  view  of  the  provision  in  the 
Resolution  creating  it  that  it  should  not  negotiate  except  upon  the  basis 
that  Virginia  is  bound  only  for  the  two-thirds  of  the  debt  that  she  had 
provided  for.  and  concluded  that  this  Court  ought  not  to  act  before  the 
West  Virginia  Legislature  at  its  next  regular  session  can  consider  the  case 
In  the  spirit  anticipated  by  the  opinion  of  the  Court. 

With  regard  to  the  doubt  implied  by  the  Governor  of  West  Virginia 
whether  it  now  is  incumbent  upon  that  State  to  take  the  initiative,  and 
that  suggested  by  its  Attorney-General  whether  the  Virginia  Debt  Com- 
mission has  the  necessary  power,  we  are  of  opinion  that  neither  of  them 
furnishes  a  just  ground  for  delay.  The  conference  suggested  by  the  Court 
Is  a  conference  in  the  cause.  The  body  that  directed  the  institution  of  the 
suit  has  taken  the  proper  step  on  behalf  of  the  plaintiff,  and  it  is  for  the  de- 
fendant to  say  whether  it  will  leave  the  Court  to  enter  a  decree  irrespec- 
tive of  its  assent  or  will  try  to  reach  a  result  that  the  Court  will  accept. 
The  conference  is  not  for  an  independent  compromise  out  of  Court,  but 
an  attempt  to  settle  a  decree.  The  provision  as  to  negotiations,  in  the 
Virginia  csolution  preceding  the  Statute  authorizing  this  suit,  refers,  we 
presume,  to  a  settlement  out  of  Court  and  has  nothing  to  do  with  the  con- 
duct of  the  cause.  If  the  parties  in  charge  of  the  suit  consent,  this  Court 
Is  not  likely  to  inquire  very  curiously  into  questions  of  power,  if,  on  its 
part.  It  is  satisfied  that  they  have  consented  to  a  proper  decree. 

A  question  like  the  present  should  be  disposed  of  without  undue  delay. 
But  a  State  cannot  be  expected  to  move  with  the  celerity  of  a  private 
business  man:  it  is  enough  if  it  proceeds,  in  the  language  of  the  English 
Chancery,  with  all  deliberate  speed.  Assuming,  as  we  do,  that  the  Attor- 
ney-General is  correct  in  saying  that  only  the  Legislature  of  the  defendant 
State  can  act,  we  are  of  opinion  that  the  time  has  not  come  for  granting 
the  present  motion.  If  the  authorities  of  West  Virginia  see  fit  to  await 
the  recu  ar  session  of  the  Legislature,  that  fact  is  not  sufficient  to  prove 
that  when  the  voice  of  the  State  is  heard  it  will  proclaim  unwillingness 
to  make  a  rational  effort  for  peace. 

Motion  overruled  without  prejudice. 


Bond  Calls  and  Redemptions. 

Columbia  School  District,  Boone  County,  Mo. — Bond  Call. 
— On  Nov.  2  5%  building  bonds,  Xos.  7,  8,  9  and  10,  for 
$1,000  each,  dated  Nov.  2  1903,  will  be  redeemed. 

Lorain,  Ohio. — Bond  Call. — Call  lias  been  made  for  pay- 
ment on  Nov.  1  at  the  Chase  National  Bank  in  New  York  City 
of  S90,000  water-works  refunding  bonds,  Nos.  31  to  210  incl., 
Denom.  $500  each.  Date  Nov.  1  1894.  Due  Nov.  1  1914, 
optional  after  Nov.   1   1909. 

Porto  Rico. — Bond  Call. — Call  has  been  made  for  payment 

January  1  1912  at  the  office  of  Muller,  Schall  &  Co.,  4(3  Wall 

Street,  N.  Y.  City,  of  the  following  bonds: 

.$403,000  bonds,  Xos.  1  to  403  incl.,  of  the  city  of  San  Juan. 
63.000  bonds,  Xos.  1  to  63  incl.,  of  the  city  of  Arecibo. 
170,000  bonds,  Xos.  1  to  170  incl.,  of  the  city  of  Mavaguez. 
136.000  of  an  issue  of  S200.000  6%  gold  bonds,  Xos.    1  to  136  incl.,  of  the 
city  of  Ponce. 
The  above  bonds  are  all  In  the  denomination  of  $1,000  each. 


Bond  Proposals  and  Negotiations  this  week 
have  l)een  as  follows: 

ADAMS,  Berkshire  County.  Mass.— Bond  Sale.— On  Oct.  30  the  $45,000 
1-9-yr.   iser.i  coup,  road  tax-free  bonds  (V.  93,  p.  1211)   were  awarded 
to  Curtis  &  Sanger  of  Boston  at  101.17  and  int.— a  basis  of  about  3.7 
Other  bids  follow: 

R.  L.  Day  &  Co.,  Boston 101.039  I  Kuhn.  Fisher  &  Co.,  Boston. 100.83 

Jackson  &  Curtis,  Boston- ..10  l.oi    [Estabrook  &  Co.,  Boston      .    100.829 

Blodget  &  Co.,  Boston 100.93    | Blake  Bros.  &  Co.,  Boston. .  100.77 

ADAMS  COUNTY  'P.  O.  Decatur).  Ind.—  Bonds  Offered  bv  Bankers. — 
J.  F.  Wild  <5c  Co.  of  Indianapolis  are  offering  to  Investors  the  following 
4H%  tax-free  gravel-road  bonds. 

$3,900  Monroe   Twp.    bonds.      Denom.    $195.      Date   Sept.    1    1911.      Due 

$195  each  six  months  from  May  IS  1912  to  Nov.   15  1921   I] 

3.150  Washington    Twp.    bonds.      Denom.    5175.      Date    June    15    1911. 

Due  $175  each  six  months  from  May  15  1913  to  Nov.  15  1921  Incl. 

2,430  Washington  Twp.  bonds.      Denom.  $135.      Date  June  1  5  191 1 .    Due 

$135  each  six  months  from  May  15  1913  to  Nov.  15  1921  Incl. 

Int.  M.  <5c  N.  at  the  Old  Adams  Bank  In  Decatur. 

ADAMS  COUNTY  'P.  O.  Hettinecr).  No.  Dak.— Bonds  Offered  bv  Bank- 
ers.— Farson.  Son  &  Co..  Chicago,  are  offering  to  Investors  an  Issue  of 
$9,000  7%  bonds.  Denom.  $500.  Date  Apr.  1  1911.  Int.  A.  &  O.  at 
Farson.  Son  &  Co..  Chicago.     Due  Apr.  1  1913. 

ALACHUA  COUNTY  'P.O.  Gainesville),  Fla.— Bonds  Offered  by  Bankers. 
— An  issue  of  $44,000  5%  school  bond-  Is  being  offered  for  sale  bv  Farson, 
Son  &  Co.,  New  York.     Date  July  1  191 1 .      Int.  J.  &  J.  at  the  Co.  1 
office  or  at  Farson,  Son  &  Co..  New  York.      Due  part  yearly  July  1   from 
1913  to  1925  Incl.     Total  debt,  this  Issue  onlv   ($50,000).  dua- 

tlon.  $6,689,400;  real  valuation   (estimated),  $20,000,000. 

ALBANY,    Albany  County.    N.    Y.      Bfl  posalfl   will    !"• 

received  until  11  a.  m.  Nov.  11  by  II.  N.  Full  .'roller,  for  the  fol- 

lowing 4 %  tax-free  I  bonds: 

$100,000  20-year  water-supply  bonds,     innom.  $1,000. 

I  •  12,000  1-20-year  chool-eonstructlon    bonds. 

40,000  1-20-year  (serial)  pollce-etatlon-house   Don  . 
5,000  1-20-year  (serial)  Delaware  Ave.  Improvement  bonds. 


i;..ono  l-20-year  (serial)  South  Pearl  St.  Improvement  bonds 

18,000  l-20-year  (serial)  .school  No.  16  Improvement  bo 

n.uoo  l-20-year  (serial)  Livingston  Ave,  &  Bloch  Road  re-paving  bonds. 

15,000  l-20-year  (serial)  Manning  Blvd.  concrete-walk  bonds. 

20,000   l-20-year  (serial)   School    \o.    17   addition    bonds. 

38,000  1-20-year  (serial)  Qre-truok-house   No.    i   bonds. 

The  above  bonds  are  all  dated  Nov,  I  1911.  Int.  M,  it  N.  by  mailed 
cheeks.      Cert,  cheek  for  2";,  of  bonds  bid  for.  payable  to  Olio  Jaiitz,  City 

Treasurer,  required.     Bonds  will  be  readj  for  delivery  Not .  20   or  as  booh 

thereafter  as  possible.      Purchaser  to  pay  accrued  interest. 

ANAHEIM  UNION  HIOH  SCHOOL  DISTRICT.  Orange  County.  Cal  — 
Bond  Sale. — On  Oct.  15  the  $;!5,(>l)0  f>"„  bide,  bonds  (V.  93,  p.  970)  were 
awarded  to  J.  11.  Adams  &  Co.  of  Pasadena  for  $35,897,  making  the  price 
102.502.      Other   bids  follow:  ' 

Wm.  R.  Staats  Co..  Pasadena$35, 126 1  N.  W.  Tlalscy  &  Co.,  San  Fr.$35,371 

ANDERSON  COUNTY  (P.  O.  Palestine  ).  Tex.— Bond  Election.— An 
election  will  be  held  Nov.  11  to  vote  on  a  proposition  to  Issue  $150  000 
;.'•„  20-40-year  (opt.)  Road  Dist.  No.  1  bonds. 

ASHLAND  COUNTY  (P.  O.  Ashland).  Ohio.— Bond  Sale.— On  Oct.  4 
the  $27,500  41.,";,  Jerome  Fork'  Impt.  No.  2  bonds  (V.  93,  p.  822)  were 
awarded  to  the  First  Nat.  Bank  of  Ashland  at  101.64. 

ASHLEY,  Luzerne  County.  Pa. — Bond  Sale. — On  Oct.  26  the  $30  000 

5"„  tax-free  town-hall  and  lire-house  bonds  (V.  93.  p.  1  133)  were  awarded 
to  the  llanchett  Bond  Co.  of  Chicago  for  $30,200  (100.866)— a  basis  of 
about  1  95"0.  A  bid  of  330,075  was  also  received  from  (lie  First  Nat.  Bank 
ol  \shley.  Denom.  $500.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  (he  First 
Nat.  Bank  of  Ashley.      Due  $1,500  yearly,  beginning  Nov.  1  1912. 

ASTORIA.   Clatsop  County.   Ore. — Bonds  Offered  by  Hankers. — R.    H. 
Rollins   &  Sons  of  Chicago  are  olfering  to  investors  $50,000  5%   20-year 
coup,  refunding  bonds.     Denom.  $1,000.     Date  Nov.  1  1911.     Int  M   &  N 
at  the  Treasurer's  office  or  the  Nat.  Park  Bank  of  New  York. 

BAD  AXE  SCHOOL  DISTRICT  (P.  O.  Bad  Axe) ,  Huron  County.  Mich.— 

Bonds  Not  Sold. — No  award  has  yet  been  made  of  the  $20,000  4%  15-vr 
bonds  (V.  93,  p.  823).  * 

BATESVILLE.  Panola  County.  Miss. — Bonds  Proposed. — This  town 
proposes  to  issue  $6,000  sidewalk  bonds,  we  are  advised. 

.  BAYOU  BIJOU  DRAINAGE  DISTRICT  (P.  O.  Donaldsonvillc.  Ascen- 
sion Parish.  La. — Bond  Election. — According  to  local  papers,  an  election 
will  be  held  Nov.  28  to  vote  on  a  question  of  issuing  $60,000bonds  for 
drainage  purposes. 

n  BEDFORD  SCHOOL  DISTRICT  NO.  2  (P.  O.  Bedford).  Westchester 
County,  N.  Y. — Bond  Sale. — On  Oct.  21  $6,000  5%  bldg.  bonds  were 
awarded  to  Philbin  &  Lobdell  of  N.  Y.  Denom.  $500.  Date  July  1  1911. 
Due  S300  Nov.  1  1912  to  1930  and  $300  May  29  1931. 

BELOIT,  Mahoning  County,  Ohio. — Bond  Sale. — On  Oct.  31  the  $2,000 
6%  1-d-yr.  (ser.)  Main  St.  impt.  bonds  (V.  93,  p.  1212)  were  awarded  to  the 
Belolt  Banking  Co.  at  101.39  and  int. — a  basis  of  about  4.42%  .  Other  bids- 
Security  Savings  Bank  &  Trust  Co.,  Toledo _$2  032  50 

First  National  Bank,   Barnesville _      2  021  00 

A  bid  was  also  received  from  M .  S .  Pond  of  Somerset."  " 

BENSON,  Douglas  County,  Neb. — Bonds  Not  Sold. — The  bids  received  on 
Oct.  19  for  the  $25,000  and  $5,000  5%  5-20-yr.  (opt.)  water  bonds  were 
rejected.  They  were  submitted  by  S.  A.  Kcan  &  Co.  of  Chicago  and  the 
Investors  Securities  Co.  of  Des  Moines.  Bonds  are  auth.  by  Sec.  8927 
Cobbey's  An.  Statutes.  Denom.  SI, 000.  Date  of  $25,000  issue,  Sept.  1 
1911,  and  of  $5,000  issue  April  1  1911.  Int.  J.  &  D.  at  the  fiscal  agency  of 
Nebraska  in  New  York  City. 

BEVERLY,  Essex  County,  Mass. — Bond  Sale. — On  Oct.  31  the  $9,000 
4%  1-3-yr.  (scr.)  coup,  sewer  bonds  (V.  93,  p.  1212)  were  awarded  to  Lee. 
Higginson  &  Co.  of  Boston  at  100.048,  It  is  stated. 

BINQHAMTON,  Broome  County.  N.  Y. — Bonds  Voted. — At  an  election 

held  Oct.  27  a  proposition  to  issue  $138,200  bonds  to  construct  a  street- 
lighting  plant  carried,  it  is  reported,  by  a  vote  of  2,220  to  1,146.  The 
Binghamton  Light,  Heat  &  Power  Co.  now  has  the  street-lighting  contract. 

iJLAKELY.  Early  County.  Oa. — Bonds  Offered  by  Bankers. — J.  S.  Hils- 
man  &Co.  of  Atlanta  are  olfering  to  investors  $55,(>u0  5";,  school  and  sewer 
bonds.     Denom.  S500.     Date  June  1  1911.     Int.  J.  &  D.  in  Atlanta. 

BOONVILLE,  Cooper  County.  Mo. — No  Bonds  Voted.— We  are  advised 
that  the  reports  stating  that  $10,000  water  bonds  were  voted  on  Sent.  11 
(V.  93,  p.  823)  are  erroneous. 

BOSTON.  Mass. — Bond  Sale. — During  Oct.  this  city  disposed  of  $46,000 
3  !  .."„  Cambridge  Connection  rapid-transit  bonds  at  par  to  the  Trust 
Funds.     Date  July  1  1911.     Due  July  1  1956. 

BOTTINEAU  COUNTY  (P.  O.  Bottineau).  No.  Dak.— Bond  Offering.— 
Proposals  wi  1  be  received  until  Nov.  13  by  J.  P.  Simon.  County  Auditor',  for 
$105,428  7o  6%  bonds.  These  bonds  were  offered  without  success  on 
Oct.  3  (V.  93,  p.  744). 

BR  AOGS,  Muskogee  County.  Okla. — Bond  Offering. — Proposals  will  be 
received  until  Nov.  14  for  $20,000  water-works  bonds.  These  bonds  were 
offered  Oct.  24  but  all  bids  received  were  rejected  (V.  93,  p.  1133). 

BRYAN.   Brazos  County.  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Nov.  10  by  J.  T.  Maloney,  Mayor,  for  the  following  5% 
coupon   tax-free  bonds: 
$8,000  15-io-yr.    (opt.)    water   bonds. 
7,000  10-40-yr.   (opt.)    light   bonds. 
5.000  10-40-yr.    (opt.)    sewer    bonds. 

nom.  $500.     Date  Oct.  1  1911 .     Int.  A.  &  O.  at  N.  V.  City.  Austin  or 
in,  Tex.     Official  circular  states   "Bonds  are  not  contested,   nor  liti- 
gation threatened";  also  "Bonds  or  interest  of  the  city  have  never  been  de- 
faulted."    Assessed    val.    1911,    $2,379,590.      Bond.  debt,    including    this 
issue.  $79,000. 

BUFFALO,  N.  \ —Bond  Sales, 
foil. living  4%   bonds: 

Amount.     Purpose.  Date. 

S3. 600  00  Election  expense  fund.. _   Oct.    11911 

1,500  00  Department  of  Health..  Oct.    1  1911 

2,500  00  City  and  county  hall  maintenance  fundOct.    1   1911 

5,924  86  Reduction  franchise  taxes Oct.    1   1911 

1.092  00  Harbor-masters ....        .  Oct.    11911 

1  ,i»io  00  P.epair  public    buildings  Oct.    1    1911 

30,000  00  Construction  Ferry  Street  Bridge Oct.    1  1911 

'  '.000  do  School ! Oct.    1    1911 

10.310  42  Monthly  local  work Oct.  15  1911 

The  school  bonds  mentioned  above  were  awarded  S.'io.noo  to  Albert 
Halght  and  55,000  to  the  National  Lumber  Insurance  Co.  The  remaining 
issues  were  taken  by  the  Comptroller  for  the  Clty'8  various  sinking  fun, Is. 

.  CANAJOHARIE.  Montgomery  County.  N.  Y.     Bond  Sale.     On  Oct.  31 

1  lunch  st    Impt.  bonds  were  awarded,  it  is  stated,  to  the  Canajo- 

harle  Bank  at  100.10  for  4.625  per  cents. 

CANTON.  Stark  County.  Ohio.  —Bond  Sale.— On  Oct.  30  the  six  Issues 
of  4H%  bonds,  aggregating  $26,880  (V.  93,  p.   1055),  were  awn-led   to 
Il.iyden,  Miller  &  Co.  of  Cleveland  for  $27,312,   making  the  price    101.607. 
Ihe  other  bids  fohow. 

•>  "'"«  of  Bidder—  Amount  Bid  for. 

Tlllotson   &   Uolcott  Co.,  Cleveland.   Onto... 

ongood    &    Meyer,   CIni  ihlo    10  00 

ihe  Davis-Bertram  Co.,  Cincinnati,   Ohio  00 

Well.  Roth  4  Co.,  Cincinnati,  Ohio     18,800  00 

greed  it  Harrison.  Cincinnati,  Ohio   

rhe  Prov.  Sav.  Bk.  &  Trust  Co  ilo   is. sun  no 

Stacy  <v  Bratin,  Toledo.  Ohio       26,8 

Dr.  C.  B.  Frederick,  Canton,  Ohio  00 

CARLTON.  Yamhill  County.  Ore.  tankers.  -The  $40,- 

V.  93,  p.  883  In        ors  by 

on.  Son  &  Co.  of  Chicago.  0       I  1911       Int 

A    A  '>■  ■                                                      igo        1 Ool     '  1  or  after 

Oct.  1    1921.     City  has  no  other  debt.      Assess,  val..  $263,000.      R 

.    $1 .(100. 

CARTED  COUNTY  (P.O.  Ardmore) .  Okla.     Bow 

in  has  been  adopted  pioviding  toi  coupon 

warrant-fundli  Denoi  15    1911       1 

M.  A:  s.  at  the  fiscal  agencj   of  the  State  of  Okla.  In  N.  V.  city.     Due 
Sept.  1.",  1930, 

CHAFFEE  UNION  HIOH  SCHOOL  DISTRICT.  San  Bernardino  County. 
Cal.— Bond  Safe.— On  Oct.  23  the  $100,00  ,,m  Dld£! 


-During  October  this  city  disposed  of  the 
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bonds  (V.  93,  p.  1134)  \-  re  awarded  to  N.  W.  Halsey  &  Co.  of  San  Fran, 
at  103  and  Int. — a  basis  of  about  4.787%.      No  other  bids  were  received. 

CHAITANOOGA.  Hamilton  County.  Tenn.—  Bond  Sale.— On  Oct.  30 
the  $24,052  21  (>",',  pavlne  bonds  (V.  93,  p.  1212)  were  awarded  to  the 
First  Nat.  Bank  of  Cleveland. 

•  CLARKE  COUNTY  (P.  O.  Athens),  Ga.— Bond  Election.— Reports  state 
that  an  election  will  be  held  Dec.  7  to  vote  on  the  proposition  to  Issue  court- 
house bonds.      (V.  93,  p.  303.) 

»•  CLEAR  CREEK  TOWNSHIP,  Johnson  County,  Iowa.— Bonds  Voted.— 
Reports  state  that  a  proposition  to  issue  $2,500  school-building  bonds 
carried  at  an  election  held  Oot.  21. 

I- CLEVELAND.  Cuyahoga  County.  Ohio.— Bonds  Authorized.— An  ordi- 
nance was  passed  on  Oct.  23  providing  for  the  issuance  of  $150,000  4  H% 
coupon  park  bonds.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  A.  &  O. 
at  the  American  Exchange  National  Hank  of  New  York.     Due  Oct.  1  1938. 

*•  COLUMBUS,   Franklin  County,   Ohio. — Bonds  Authorized. — Ordinances 
were  passed  Oct.  9  providing  for  issuance  of  the  following  coupon  assess- 
ment bonds: 
$5,000  4%  Elm  St.  impt.  bonds.      Due  Sept.  1  1923,  opt.  after  Sept.  1  1912. 

1,000  iVi%  sewer  bonds.     Due  Sept.  1    1917.  opt.  after  Sept.  1  1912. 
15,000  4%  Long  St.  impt.  bonds.      Due  Sept.  1  1923. 

Denom.  $1,000.  Date  not  later  than  Dec.  31  1911.  Int.  M.  &  S.  at 
Treas.  office. 

COLQUITT  COUNTY  (P.  O.  Moultrie).  Ga.— Bond  Election.— According 
to  local  papers  an  election  will  be  held  Nov.  27  to  vote  on  propositions  to 
ssue  $200,000  road,  $25,000  jail  and  $75,000  funding  bonds  (V.92.p.l714) . 

CONNELL,  Franklin  County,  Wash.— Vote.— We  are  advised  that  the 
vote  cast  at  the  election  held  Sept.  28.  when  the  $15,000  water-works  bonds 
were  defeated  (V.  93,  p.  1055),  was  52  "for"  and  57  "against." 

COVINA,  Los  Angeles  County.  Cil. — Bond  Election. — It  is  reported  that 
an  election  will  be  held  to  vote  on  the  question  of  issuing  sewer  bonds. 

CREEK  COUNTY  (P.  O.  Sapulpa).  Okla.—  Bonds  Defeated.— Reports 
state  that  the  proposition  to  issue  the  $125,000  road  bonds  was  defeated 
at  the  election  held  Oct.  24  (V.  93,  p.  105G). 

DALLAS,  Tex. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Nov.  22  for  $250,000  4%  school  impt.  bonds  (V.  93,  p.  1056).  Denom. 
$1,000.  Date  July  1  1911.  Int.  semi-ann.  at  the  Chase  Nat.  Bank  in  N.  Y. 
Due  yearly  July  1  as  follows:  $6,000  from  1912  to  1920,  $8,000  in  1921, 
$6,000  from  1922  to  1930,  $8,000  in  1931,  $6,000  from  1932  to  1940,  $8,000 
in  1941,  $6,000  from  1942  to  1950  and  $10,000  in  1951.  Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  W.  T.  Henderson,  Comm.  of  Finance  and 
Revenue,  is  required.  The  opinion  of  Dillon.  Thomson  &  Clay  of  New  York 
as  to  the  legality  of  the  bonds  will    be  furnished  to  the  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

DALLAS  COUNTY  (P.  O.  Dallas).  Texas.—  Bonds  Registered.— On  Oct. 
28  the  $500,000  4H%  10-40-year  (opt.)  coup,  road  and  bridge  bonds 
(V.  93,  p.  1056)  were  registered  by  the  State  Comptroller. 

DAVID  CITY,  Butler  County,  Neb.—  Bond  Sale.— On  Sept.  1  $20,000  5% 
10-20-yr.  (opt.)  water-ext.  bonds  were  purchased  by  the  State  at  par. 
Denom.  $500.     Date  Sept.  1  1911 .     Int.  October. 

Bonds  Not  Sold. — An  issue  of  $20,000  electric-light  bonds  offered  on  the 
same  date  was  not  disposed  of. 

DAVIESS  COUNTY  (P.  O.  Washington).  Ind  — Bonds  Offered  by  Bank- 
ers.— J.  F.  Wild  &  Co.  of  Indianapolis  are  offering  to  investors  the  following 
4YiVo  tax-free  bonds: 

$5,832  75  Bogard     Twp.     gravel    road     bonds.      Denom.     $388  85.      Date 
June  6  1911.      Due  $388  85  each  six  months  from  Nov.  15  1914 
to  Nov.  15  1921  incl. 
3,492  00  Madison  Twp.  gravel-road  bonds.     Denom.  $194.     Date  June  6 
1911.     Due  $194  each  six  months  from  May  15  1913  to  Nov.  15 
1921   incl. 
1,386  00  Elmore  Twp.  gravel  road  bonds.     Denom.  $77.     Date  April  3 
1911.     Due  $77  each  six  months  from  May  15  1913  to  Nov.  15 
1921   incl. 
Int.  M.  &  N.  at  the  Treasurer's  office. 

DELAWARE  COUNTY  (P.O.  Delaware),  Ohio.— Bond  Sale.— On  Oct.  31 
the  $78,560  4%%  5  'i-year  (av.)  road-impt.  bonds  (V.  93,  p.  1056)  were 
awarded  to  the  Deposit  Banking  Co.  in  Delaware  for  $79,971  (101.796)  — 
a  basis  of  about  4.10%,  it  is  stated. 

The  $16,140  4H%  2  M-year  (av.)  ditch  bonds  (V.  93,  p.  1212)  offered 
on  the  same  day  were  awarded,  according  to  reports,  to  the  First  Nat. 
Bank  of  Delaware  for  $16,244  (100.644) — a  basis  of  about  4.23%. 

DILLON,  Dillon  County,  So.  Caro. — Bond  Sale. — On  Oct.  1  the  $39,000 
water-works  and  $38,000  sewerage  5%  20-40-yr.  (opt.)  bonds  (V.  93,  p.  895) 
were  awarded,  it  is  stated,  to  Ulen  &  Co.  of  Chicago  at  par. 

DUNSMUIR  SCHOOL  D  STRICT  (P.  O.  Dunsmuir).  Siskiyou  County. 
Cal. — No  Bonds  Voted. — We  are  advised  that  the  election  held  recently 
(V.  93,  p.  744)  was  not  on  the  issuance  of  grammar-school  bonds  but  on 
the  question  of  levying  direct  tax. 

DUSTIN,  Hughes  County,  Okla. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  Nov.  6  of  the  $25,000  6%  coup,  water-works 
tax-free  bonds  (V.  93,  p.  1134) .  Proposals  for  these  bonds  will  be  received 
until  7:30  p.  m.  on  that  day  by  W.  V.  Brown,  Town  Clerk.  Date  Nov.  10 
1911.  Int.  payable  at  place  named  by  purchaser.  Due  25  yrs.  Cert, 
check  for  $1,000,  payable  to  the  Clerk,  required.  Total  debt,  this  issue. 
Assessed  val.  1911,  $700,000. 

'  EAST  LIVERPOOL,  Columbiana  County.  Ohio. — Bonds  Authorized. — 
Ordinances  were  passed  on  Oct.  5  providing  for  the  issuance  of  $1,000 
street-improvement  and  $500  sewer  5%  1-year  coupon  bonds.  Date 
Oct.  18  1911.      Int.  A.   &  O. 

Bond  Election. — An  election  will  be  held  Nov.  7  to  vote  on  a  proposition 
to  issue  $150,000  water-works-improvement  and  extension  bonds. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Nov.  20  by  R.  L. 
E.  Chambers,  City  Aud.,  for  $9,000  5%  coupon  garbage-crematorv  plant 
bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $500.  Date  June  1  1911. 
Int.  J.  &,  D.  Due  $3,000  on  June  1  1923,  1924  and  1925.  Certified  check 
for  $100,  payable  to  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  after  time  of  award.     Purchaser  to  pay  accrued  interest. 

•  EDMONDS,  Snohomish  County,  Wash. — Bond  Sale. — On  Oct.  23  $15,- 
430  75  5J4%  10-20-yr.  (opt.)  funding  bonds  were  awarded  to  Carstens  & 
Earles,  Inc.,  Seattle,  for  $15,455  75  (100.162)  and  blank  bonds.  Denom. 
$100  to  $1,000.      Date  Nov.  1  1911. 

ELKIN  TOWNSHIP  (P.  O.  Elkin),  No.  Car.— Bonds  Not  Sold.— No 
award  has  yet  been  made  of  the  $20,000  5%  30-yr.  bonds  (V.  93,  p.  824). 
Denom.  $100.     Date  July  15  1911.     Int.  J.  &  J. 

ELLICOTT,  Chautauqua  County,  N.  Y.— Bond  Sale. — On  Oct.  30  the 
$12,000  5%  coup,  bridge  bonds  (V.  93,  p.  1213)  were  awarded  to  John  J. 
Hart  of  Albany  at  100.367.     Other  bids  follow: 

Douglas  Fenwick  &  Co.,  New  York $12,029  00 

Geo.  M.  Hahn,  New  York 12,003  60 

Union  Trust  Co.,  Jamestown 12,000  00 

•  ENFIELD.  Halifax  County.  No.  Car. — Bond  Offering.— Proposals  will 
be  received  until  Dec.  6  for  $10,000  6%  coup,  electric-light  bonds.  Denom. 
$500.  Int.  semi-ann.  Due  $500  yearly  for  20  years.  Cert,  check  or 
New  York  exchange  for  10%  of  bid  required.     W.  T.  Clement  is  Mayor. 

EUGENE,  Lane  County.  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived by  the  City  Recorder  until  7:30  p.  m.  Dec.  11  for  $130,000  5% 
warrant  funding  bonds,  it  is  stated.  Denom.  $100  and  $1,000.  A  similar 
issue  of  bonds  was  reported  sold  on  Aug.  24.     V.  93,  p.  683. 

9-  EVANSVILLE,  Vanderburg  County.  Ind. — Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  20  by  J.  M.  Kollmyer,  Compt.,  for  the 
$800,000  4%  coup,  refunding  bonds  (V.  93,  p.  303) .  Denom.  $1,000,  $500 
or  $100.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Bankers'  Trust  Co.  of  N.  Y. 
or  Amer.  Trust  &  Savings  Co.  in  Evansville,  at  the  option  of  holder.  Due 
Jan.  1  1932.  Cash  or  cert,  check  for  2^%  of  bonds  bid  for  required. 
Bonds  to  be  delivered  and  paid  for  on  or  before  Dec.  30. 

FALL  RIVER.  Bristol  County.  Mass.— Bond  Sale.— This  city,  we  are  ad- 
vised, has  disposed  of  $20,000  4%  municipal  bonds.  Int.  J.  &  D.  Due 
June  15  1921. 


FRISCO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Frisco),  Collin 
County,  Tex. — Bond  Sale. — On  Oct.  13  the  $1.1.500  5%  bonds  (V.  93,  p. 
971)  were  awarded  to  A.  J.  Hood  &  Co.  of  Detroit  for  $13,507  50  (100.055). 
Denomination  $1,000,  except  one  bond  of  $500. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  68,  Mont.— Bond  Offer- 
ing.—  Proposals  will  be  received  until  12  m.  Nov.  8  by  J.  M.  Smith,  attor- 
ney, Suite  3,  Golden  Rule  Block,  Bozeman,  for  $1,000  6%  coup,  bonds. 
Denom.  $100.  Date  Nov.  1  1911.  Int.  ann.  at  Co.  Treas.  office.  Due 
10  yrs.,  opt.  after  8  yrs. 

GENEVA  TOWNSHIP,  Jennings  County.  Ind.—  Bonds  Offered  by 
Bankers. — J.  F.  Wild  &  Co.  of  Indianapolis  are  offering  to  investors  $1,200 
4H%  tax-free  refund,  bonds.  Date  June  15  1911.  Int.  J.  &  D.  at  the 
Amicks'  Bank  in  Scipio. 

GRAFTON,  Taylor  County,  W.  Va. — Bond  Sale. — On  Nov.  1  the  $90,000 
5%  10-34-year  (opt.)  water-system  bonds  (V.  93,  p.  1056j  were  awarded, 
it  is  stated,  to  H.  T.  Holtz  &  Co.  of  Chicago  at  101.212. 

GRAYSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  45.  Texas  — 

Bonds  Registered. — On  Oct.  23  the  State  Comptroller  registered  an  issue  of 
$3,000  5%  5-40-year  (opt.)   bonds. 

GROESBECK,  Limestone  County,  Tex. — Bonds  Offered  by  Bankers. — 
Farson,  Son  &  Co.  of  Chicago  are  offering  to  investors  the  $12,000  5%  10- 
40-year  (opt.)  street  bonds  registered  by  the  State  Comptroller  on  June  12 
(V.  92,  p.  1715).  Denom.  $500.  Date  June  1  191 1 .  Int.  J.  &  D.  at  the 
Seaboard  Nat.  Bank  in  New  York  or  at  the  Citizens'  Nat.  Bank  in  Groesbeck. 

GROTON  WATER  DISTRICT.  Conn.— Bond  Sale.— This  district,  we  are 
advised,  has  disposed  of  $20,000  4>^%  bonds.     Int.  J.  &  J.     Due  1941. 

GUNNISON,  Gunnison  County,  Colo. — Bond  Sale. — According  to  re- 
ports, Sutherlin&  Co.  of  Kansas  City,  Mo.,  have  been  awarded  S90.000  6% 
10-15-year  (opt.)  reg.  water  bonds.  These  bonds  were  sold  on  July  7 
(V.  93,  p.  361),  but  we  have  not  been  advised  as  to  why  the  first  sale  was 
not  consummated. 

HAMPTON  COUNTY  SCHOOL  DISTRICT  NO.  18,  So.  Caro.—  Bonds 
Offered  by  Bunkers. — An  issue  of  $10,000  6%  coup,  school-bldg.  bonds  is 
being  offered  for  sale  by  H.  T.  Holtz  &  Co.  of  Chicago  to  investors.  Denom. 
$500.  Date  Aug.  1  1911.  Int.  ann.  at  the  Continental  &  Commercial  Nat. 
Bank  in  Chicago.  Due  Aug.  1  1931.  Bonded  debt,  this  issue  ($10,000). 
Assess,  val.,  $225,000;  actual  val.  (est.),  $500,000. 

HARDING  COUNTY  (P.  O.  Buffalo).  So.  Dak.— Bond  Sale.— We  have 
just  been  advised  that  on  Sept.  30  $32,000  5%  10-20-year  (opt.)refunding 
bonds  were  awarded  to  Butte  County  funds  at  par.  Denom.  $1,000. 
Date  Sept.  30  1911.     Int.  M.  &  S. 

HARDWICK,  Caledonia  County,  Vt. — Bond  Sale. — On  Nov.  1  the  $25,- 
000  4%  20-year  coup,  electric-light  loan  of  1911  bonds  (V.  93.  p.  1135)  were 
awarded  to  the  Proctor  Trust  Co.,  In  Proctor,  at  par  and  interest. 

HARLINGEN,  Cameron  County,  Tex. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Nov.  25  for  $21,500  water-works  and  electric-light 
and  $10,000  road,  bridge  and  street  5%  20-40-yr.  (opt.)  bonds.  Auth., 
vote  of  31  to  2  at  election  held  Sept.  26.  Denom.  $500.  Date  Sept.  27 
1911.  Int.  M.  &  S.  at  the  Hanover  Nat.  Bank  in  N.  Y.;  Union  Trust  Co. 
in  St.  Louis:  State  Treas.  office  in  Austin,  or  at  Harlingen,  at  option  of 
holder.  Cert,  check  for  2%  of  bid,  payable  to  A.  W.  Cunningham,  Mayor, 
required.  Abstract  of  bonds,  certified  by  State  Comptroller,  furnished  to 
purchaser. 

HASKELL  COUNTY  (P.  O.  Haskell),  Tex. — Bonds  Offered  by  Bankers . — 
An  issue  of  $16,000  6%  bridge  bonds  is  being  offered  to  investors  by  Far- 
son,  Son  &  Co.  of  Chicago.  Denom.  $500.  Date  Aug.  14  1911.  Int. 
ann.  on  Feb.  1  at  Farson,  Son  &  Co.  of  Chicago.  Due  part  yearly  Feb.  1 
from  1912  to  1927  incl.  Bonded  debt  $16,000.  Assessed  val.  $8,921,120; 
real  val.  $18,000,000. 

HAYES,  Stanley  County,  So.  Dak. — Bond  Election  Proposed. — Reports 
state  an  election  will  be  held  to  vote  on  a  proposition  to  issue  $1,000  dam- 
construction  and  road-improvement  bonds. 

HILL  CITY  SCHOOL  DISTRICT  (P.O.  Hill  City).  Aitkin  County.   Minn. 

— Bond  Sale. — On  Oct.  30  the  $15,000  5y,%  20-year  water-works  bonds 
(V.  93,  p.  1213)  were  awarded  to  the  Commercial  Investment  Co.  of  Duluth 
at  par.     Denom.  $500.     Date  Nov.  1  1911.     Interest  M.  &  N. 

HOBOKEN,  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  Nov.  22  by  J.  H.  Londrigan,  City  Clerk,  for  $263,550  4  H%  coupon 
orregistered  school  bonds.  Int.  semi-ann.  Due  30  years  from  Oct.  1  1911. 
Cert,  check  on  a  national  bank  for  $5,000  required.  Bonds  to  be  certified 
as  to  genuineness  by  Knickerbocker  Trust  Co.  of  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HOLIDAYS  COVE  SCHOOL  DISTRICT  (P.  O.  New  Cumberland). 
Hancock  County.  W.  Va. — Bonds  Voted. — Reports  state  that  a  propo- 
sition to  issue  $25,000  bonds  carried  by  a  vote  of  151  to  80  on  Oct.  28. 

HONE  \  PATH,  Anderson  County,  So.  Car.  —Bonds  Offered  by  Bankers. — 
J.  S.  Hilsman  &  Co.  of  Atlanta  are  offering  to  investors  as  5  J^s  the  $26,000 
water-works  and  $11,000  electric-light  20-40-yr.  (opt.)  coup,  bonds  offered 
on  Aug.  10  (V.  93,  p.  303).      Int    M.  &  S.  in  N.  Y.  City. 

HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICT,  Tex.— Bond  Sale.— 
The  $1,200  5%  10-20-yr.  (opt.)  Dist.  No.  30  bonds  (V.  93,  p.  1056)  were  sold 
about  Oct.  1  at  par. 

Description  of  Bonds. — The  $700  5%  10-20-yr.  (opt.)  bonds  of  District 
No.  74  registered  on  Sept.  11  (V.  93,  p.  824)  are  in  the  denom.  of  $70  each 
and  dated  May  8  1911.     Int.  annually  in  April. 

HUDSON,  Middlesex  County.  Mass. — Bonds  and  Notes  Sold. — We  are  ad- 
vised that  the  following  loans  have  been  disposed  of: 

$3,600  4%  coup,   sewer-constr.   bonds.     Int.   M.    &  N.   in   Hudson.     Due 
$300  May  1  1912  to  1923,  incl. 
10,000  3.80%  water-constr.  note  bonds.     Int.  J.  &  J.  in  Hudson. 
Bonds  are  tax-exempt  in  Massachsuetts. 

HUMBOLDT,  CoIesCounty.  III. — BondElection  Proposed. — Reports  state 
that  an  election  will  be  held  to  vote  on  a  proposition  to  issue  drainage  bonds. 

ISLEMARONNE  DRAINAGE  DIST.  (P.O.Abbeville) ,  Vermillion  Parish, 

La — Bonds  Offered  by  Bankers. — H  T.  Holtz  &  Co.  of  Chicago  are  offering  to. 
investors  the  $19,000  5%  coup,  canal-impt.  bonds  voted  June  20  (V.  93, 
p.  121).  Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Bank  of 
Abbeville.  Due  on  July  1  as  follows:  $2,000  yearly  from  1912  to  1915 
incl.,  $2,500  in  1916,  1917  and  1918  and  $3,000  in  1919.  Bonded  debt  this 
issue  ($19,000).     Assessed  val.,  $121,000;  actual  val.  (est.),  $1,000,000. 

JEFF  DAVIS  COUNTY  (P.  O.  Fort  Davis) .  Tex.— Bond  Election.— Local 
papers  state  an  election  will  be  held  Nov.  27  to  vote  on  the  question  of 
issuing  $50,000  road   improvement  bonds. 

JEFFERSON.  Greene  County,  Iowa. — Bond  Sale. — On  Oct.  3  $10,000 
5%  funding  bonds  were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at 
par.     Denom.  $1,000.     Date  Nov.  1  1911.     Int.  M.  &  N.     Due  $1,000  yly. 

JEFFERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3.  Texas- 
Bonds  Registered. — An  issue  of  $8,000  5%  10-14-year  (opt.)  bonds  was 
registered  by  the  State  Comptroller  on  Oct.  25. 

KENNEWICK.  Benton  County.  Wash.— Bond  Sale.— The  $30,000  sewer 
bonds  voted  Sept.  5  (V.  93,  p.  824)  have  been  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago  at  par  for  5  Ms. 

KENTON.  Hardin  County,  Ohio. — Bond  Offering.— Proposals  will  be 
received  until  12  m.  Nov.  20  by  the  Sinking  Fund  Trustees  for  $3,440  4  H% 
water-main  ext.  bonds.  Denom.  $860.  Date  Sept.  1  1911.  Int.  A.  &  O 
Due  $860  yearly  on  Apr.  1  from  1916  to  1919,  incl.  Cert,  check  for  5% 
of  bonds  bid  for,  payable  to  Trustees  of  Sinking  Fund,  required.  Bonds 
to  be  delivered  and  paid  for  within  5  days  after  time  of  award.  Purchaser 
to  pay  accrued  interest. 

KENTWOOD,  Tangipahoa  Parish.  La.— Bond  Offering  —W .  D.  Welsh. 
Mayor,  will  offer  at  private  sale  the  $50,000  5%  coup,  water-works  and 
sewer-const,  bonds  voted  Aug.  1  (V.  93,  p.  424).  Auth.  Act  No.  246, 
approved  July  7  1910.  Denom.  $100  and  $500.  Date  Aug.  1  1911.  Int. 
F.  &  A.  at  Kentwood  Bank.  Due  part  yearly  after  5  years;  all  bonds 
subject  to  call  after  20  years.  Bonds  are  exempt  from  taxes  in  Louisi- 
ana. Bonded  debt  $25,400.  Floating  debt,  $5,000.  Assessed  valuation 
for  1911,  $997,625. 
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KING  COUNTY  SCHOOL  DISTRICT  NO.  137.  Wash.— Bond  offering.— 
Proposals  will  be  received  until  1 1  a.  m.  Nov.  ii  by  \v .  ii.  Banna,  Co.  Treaa 
(P.  O.  Seattle),  for  $7.000  coup,  bdlg.  bonds  voted  Oct.  1  1  .  Denom.  $500. 
[nt.  (rate  not  to  exceed  6%)  ann.  at  'Picas,  office  or  fiscal  agency  of  the 
State  in  \ .  V.  City.  Due  20  years,  opt.  after  2  years.  Cert,  cheek  or 
draft  for  1  ";,  of  bonds,  payable  to  Treas.,  required  with  all  bids  except  that 
submitted  by  the  State  of  Washington.  Houds  to  be  ready  for  delivery 
Dec.  1  1911.  Bond.  debt.  $1,000.  Warrant  debt,  $2,121.  Assessed 
valuation.  (218,061. 

KLAMATH  FALLS.  Klamath  County.  Ore.— Bonds  Voted.— Reports 
state  that  $10,000  city-hall  bonds  were  voted  recently. 

LAS  VEGAS.  Lincoln  County.  Nov. — Bonds  Voted.— It  Is  stated  that 
an  election  held  Oct.  17  resulted  in  favor  of  Issuing  6"0  sewer  bonds,  the 
vote  being  183  to  11. 

LAWRENCE  COUNTY  (P.  O.  Deadwood).  So.  Dak.— Bond  Election 
Proposed.  —  Reports  stale  that  an  election  will  be  held  to  vote  on  the 
question  of  issuing  $100,000  road  bonds. 

LAWTON,  Comanche  County.  Okla.— Bond  Sale. — On  Oct.  30  the 
$70,000  5%  25-year  coupon  judgment-funding  bonds  (V.  93,  p.  1057)  were 
awarded  to  the  Investors' Securities  Co. of  Des  Moines  for  $71,048  (101.497) 
and  Interest,  it  is  stated. 

LIMA.  Allen  County.  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  Oct.  16  providing  for  the  issuance  of  $10,800  5",*,  Jameson  Ave, 
paving  assess,  bonds.  Denom.  $600.  Date  Oct.  1  1911.  Int.  ann.  Due 
{1,200  yearly  on  Oct.  1  from  1912  to  1920  incl. 

LINCOLN  COUNTY  (P.  O.  Libbv).  Mont.—  Bonds  Voted.— We  are  ad- 
vlsed  that  a  proposition  to  issue  $125,000  5";,  15-20-year  (opt.)  road  and 
bridge  bonds  carried  at  an  election  held  Oct.  28. 

LITTLE  T\RKIO  DRAINAGE  DISTRICT.  Mo.— Bond  Sale.— An  issue 
of  $45,000  bonds  was  awarded  to  the  Little  &  Hays  Investment  Co.  of  St. 
Louis  at  par  and  int..  according  to  reports. 

LITTLETON.   Middlesex  County.   Mass.— Bond  Sale.— On  Oct.  31   the 

000  4  %  5-'.9-\  l.  is  ■:•.>  coup,  water  bonis  (V.  93.  p.  1214)  were  awarded 
to  H.  L.  Day  &  Co.  of  Boston  at  102.789  and  int. — a  basis  of  about  3.71%. 
Other  bids  follow: 

EstabrooB  &  Co.,  Boston 102.58    |Blodget  &  Co.,  Boston 102.33 

Curtis  l\:  Sauce:-.   Boston 102.57    j  Geo.  A.  Fernald  &  Co.,  Bost.102  .1 1 1 

Adams  &  Co.,  Boston   102.351  Exchange  Trust  Co.,  Boston.  101. 16 

Lee.  Higginson  &  Co..  Bostonl02.35    |  Blake  Bros.  &  Co.,  Boston. -100.41 

LORAIN.  Lorain  County,  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  Oct.  10  providing  for  the  issuance  of  $9,052  22  4  }4%  coup,  sewer 
refunding  bonds.  Denom.  $500,  except  one  bond  of  $552  22.  Date  Dec.  1 
1911.  Int.  M.  &  S.  beginning  Mch.  1  1912,  payable  at  the  Sinking  Fund 
Trustees'  office.  Due  SI, 552  22  Sept.  15  1912,  $1,500  Sept.  15  1913  and 
$2,000  Sept.  15  in  1914,  1915  and  1916. 

LOS  ANGELES.  Los  Angeles  County,  Cal.— Bonds  Not  Sold.— We  are  ad- 
vised that  no  bids  were  received  on  Oct.  23  for  the  S520.000  1-40-yr. 
(ser.)  harbor-impt.  and  $525,000  6-40-yr.  (ser.)  electric-light  bonds  (V.  93, 
p. 1057i . 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT.  Los  Angeles  County. 
Cal. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Nov.  20  by 
the  Board  of  County  Supervisors  (P.  O.  Los  Angeles)  for  $280,000  4H% 
gold  site  and  building  bonds.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
M.  &  S.  at  the  County  Treasury.  Due  $7,000  yearly  Sept.  1  from  1912  to 
1951  incl.  Cert,  or  cashier's  check  for  3"G  of  bonds  bid  for,  payable  to  the 
Chairman  Board  of  Supervisors,  required.  Accrued  int.  to  be  paid  by 
purchaser.  A  certified  copy  of  an  opinion  by  Dillon,  Thompson  &  Clay  of 
N.  V.,  favorable  to  the  validity  of  the  bonds,  will  be  furnished  to  the  pur- 
chaser. H.  J.  Lelande  is  County  Clerk  and  ex-officio  Clerk  Board  of 
Supervisors.     A  similar  issue  of  bonds  was  sold  on  Sept.  5  (V.  93,  p.  745) . 

LOS  GATOS  HIGH  SCHOOL  DISTRICT  (P.  O.  Los  Gatos,  Santa  Clara 

County.  Cal. — Bonds  Voted. — Local  papers  report  that  an  election  held 
Oct.  21  resulted  in  favor  of  a  proposition  to  Issue  $10,000  5%  sch.  bonds. 
Denom.  $1,000.  Due  $2,000  yearly  from  1  to  5  years.  The  vote  is  re- 
ported as  197  to  38. 

McKEESPORT.  Allegheny  County.  Pa.— Bonds  Authorized  .—It  is 
stated  that  an  ordinance  has  been  passed  providing  for  the  issuance  of 
$79,000  4%  paving  bonds. 

MADISON.  Dane  County.  Wis.—  Bond  Offering. — O.  S.  Norsman,  City 
Clerk,  will  receive  bids  (sealed  or  verbal)  until  3  p.  m.  Nov.  10  for  $20,000 
4  ■'.',  coup,  water-works  e.xt.  bonds.  Auth.  Sec.  926-11  and  Sec.  943,  Revised 
Statutes  of  1898,  as  amended.  Denom.  $500.  Date  Oct.  1  1911.  Int. 
ann.  at  the  First  Nat.  Bank  in  Madison.  Due  20  years.  Cert,  check  for 
$500  required. 

MARION  COUNTY  (P.  O.  Knoxville) ,  Iowa.— Bonds  Voted.— Reports 
state  the  election  held  Oct.  24  resulted  in  favor  of  issuing  $30,000  county- 
farm  bonds   (V.  93,  p.   1135). 

MARQUETTE.  Marquette  County,  Mich.— Bond  Sale.— On  Oct.  24  the 
$65,000  4  :  ,  •;,  25-yr.  coup,  or  reg.  water-works  impt.  bonds  (V.  93,  p. 
1135'  were  awarded  to  Hoehler  &  Cummings  of  Toledo  for  $66,063  (100.095) 
and  int.  Bids  were  also  received  from  the  Marquette  County  Savings  Bank 
and  the  First  Nat.  Bank  at  par  and  int.  and  the  Marquette  Nat.  Bank. 

MELROSE,  /Middlesex  County.  Mass. — Temporary  Loan. — On  Oct.  30 
the  loan  of  $40,000  in  anticipation  of  taxes  (V.  93,  p.  1214)  was  negotiated, 
it  is  stated,  with  Lee,  Higginson  &  Co.  of  Boston  at  3.45%  discount.  Due 
20,000  July  10  1912  and  20,000  Aug.  10  1912. 

MERIDIAN.  Lauderdale  County,  Miss. — Bond  Election  Proposed. — This 
city  proposes  to  hold  an  election  to  vote  on  the  issuance  of  $50,000  bonds 
to  aid  the  Memphis  &  Gulf  Railroad  Co. 

MILAM  COUNTY  'P.  O.  Cameron),  Tex. — Price  Paid  for  Bonds.— Thu 
price  paid  for  the  $18,500  5%  1-37-yr.  (ser.)  Hefley  Impt.  Dist.  bonds 
awarded  to  the  Thos.  J.  Bolger  Co.  of  Chicago  (V.  93,  p.  1214)  was  par  and 
not  103.871,  as  at  lirst  reported.  Denom.  $500.  Date  Mch.  1  1911.  Int. 
M.    &    S. 

MILLBL'RN  TOWNSHIP  (P.  O.  Millburn),  N.  J.— Bond  Election.— The 
question  of  issuing  $20,000  town-hall  and  police-station  bonds  will  be  voted 
upon  on  Nov.  7. 

MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  October 
the  State  purchased  the  following  33  Issues  of  4%  bonds,  aggregating 
$114,100,  at  par: 


Aitkin  Co.  S.   D.  No.  51 $1,500 

Beltrami  Co.  S.  D.  No.  41..  3,000 
BIwablk.  St.  Louis  County.  .  30,000 
Chippewa  Co.  S.  D.  No.  20..  1,600 
Chippewa  Co.  S.  D.  No.  60..  1,000 
Chippewa  Co.  S.  D.  No.  69..  1,500 
Clay  County  S.  D.  No.  96...  500 
Douglas  Co.  S.  D.  No.  41...  2,000 
Faribault  Co.  S.  D.  No.  122..  2,000 
Kanabec  Co.  S.  D.  No.  28. ..  1,600 
Koochiching  Co.  S.  D.  No.  7  1 
Lac  Qui  Parle  Co.  SI). No. 107      1.500 

ur  Co.  s.  d.  .\o.  1 

licLeod  Co.  S.   D.  No.  33... 

Murray  Co.  S.   I).  No.  80 

Nobles  Co.  S.  D.   No.  •".'.' 
Nobles  Co.  S.  D.  No.  104... 


Norman  Co.  S.  D.  No.  51..  $700 

Paynesville,  Stearns  Co 28,000 

Pipestone  Co.  S.  D.  No.  13..  2,000 

Polk  Co.  S.   I).  No.  235 800 

Redwood  Co.  S.  D.  No.  81..  750 

St.  Louis  Co.  S.  D.  No.  25_.  1,000 

Shotley,  Beltrami  Co 1,000 

Stearns  Co.  S.  D.  No.  193...  800 

Stevens  Co.  S.  D.  No.  46 1,200 

Todd  County  S.  D.  No.  47..  1,200 

Todd  County  S.   D.  No.  94..  600 

Todd  Countv  S.  D.  No.  109.  600 

5.000    Todd                     S.    I).   No.    15  1  .".00 
6,000   Traverse  Co.  S.  D.  No.  32. 

1.500   Washington  Co.  S.  D.  No.  5  1  7,500 

1.500    Wright  Co.  S.  D.  No.  137...  350 
2,600  I 

MORfi  \N  P  \RK.  Cook  County.  111. — Bond  Sale  Not  Consummated.— In 
answer  to  0    debt,  valuation,   &c  for   use  In  our 

Section,  'i  that  the  $20,000 

village-hall  an  els  sold  on  Feb.  21  (V.  92,  p.  676)  w< 

the  village  having  been  annexed  to  Chica   a 

NEVADA  COUNTY  (P.  O.  Presco tt).  Ark.     Bonds  Offeret  kers  — 

on,  Son  &  Co.,  <  hlcago,  are  offering    to  Investors    $36. 01 

house  bonds.     Denom.  $500.      D  (11.     Int.  Beml-ann 

son,  Son  &  Co.  of  Chicago.      D>e  July   15  from   1911: 

Inc.     Total    deb-,    this    Issue,    $30.000.     Cash    assess,    val.,    $3,420 
real  val.  (est.),  $12,000,0 

NEW  BOSTON  'P.  O.  Portsmouth'.  Ohio.  —Bond  Sale.— On  Oct.  81   an 
Issue  of  $7,500  4  y2",;,  12  H-vear  (av.)  pt.  bonds  was  awarded  to  the 

Ohio  Valley  Bank  of  Portsmouth,  It  is  stated. 

NEW     BR  A I   MILS.    Comal    County.    Texas.— Bonds   Itcg'srercd.— The 
$67,000    4M%    5-40-year    'optional'  [V.    B2,    ;>.    17  1'; 

were  registered  on  Oct.  28  by  the  State  Comptroller. 


NORMAL  SCHOOL  DISTRICT  (P.  O.  Normal).  McLean  County.    III.— 

Bond  Sale.— On  Sept.  15  the  $00,000  5"„  1-20-yr.  iser.)  coup,  bonds  (V.  93, 
p.  549)  were  awarded  to  the  Harris  Trust  &  Sav.  Bank  of  Chicago  at  104.25. 
Denom.  $1,000.       Date  Oct.   1    1911. 

NORRISTOVVN    SCHOOL    DISTRICT    (P.   O.    Norristown),    Pa— Bond 

Sale.  -This  district  has  disposed  of  $32,500  3  V,',  registerd  bonds.  Int. 
seml-ann.      Due  1941,  opt.  after  1921.      Bonds  are  exempt  from  State  tax. 

NUECES  COUNTY  (P.  O.  Corpus  Christi).  Tex.— No  Bond  Election.— Wo 
are  advised  that  the  reports  stating  that  an  election  was  to  have  been  held 
Oct.  2  1  to  vote  on  the  question  of  Issuing  $55,000  court-house  and  jail  bonds 
(V.  93,  p.  825)  are  Incorrect.  The  election  referred  to  Is,  no  doubt,  one 
which  was  to  have  been  held  In  "Jim  Wells"  County  (V.  93,  p.  1213). 
formerly  a  part  of  Nueces  County. 

OAKLAND.  Alameda  County,  Cal. — BondSale. — On  Nov.  1  the  $624,000 
municipal-inapt,   ami   $1,033,900   school   and   auditorium   4 '•$%    l-40-yr. 

(ser.)  tax-free  bonds  (V.  93,  p.  1214)  were  awarded  jointly  to  A.  W.  llals'ey 
&  Co.  and  K.  H.  Rollins  &  Sons  of  San  Francisco  for  $1,662,711  making 
the  price  100.29. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha).  Neb.— Bond  offering.— 
Proposals  will  be  received  until  11  a.  m.  Nov.  15  by  J.  F.  Burgess  Secy 
lid.  of  Ed.,  for  $250,000  4  k>%  bonds.  Denomination  $1,000.  Date  July  1 
1911.  Int.  J.  &  J.  at  fiscal  agency  of  the  State  In  N.  V.  Due  20  years 
Cert,  or  cashier's  cheek  on  a  national  bank  for  2%  of  bonds  bid  for,  payable 
to  Sch.  Dlst.  of  Omaha,  required.  Purchaser  to  pav  accrued  ,111  iionds 
to  be  delivered  on  Dec.  1.  Bids  are  subject  to  bonds  having  been  legally 
and  regularly  Issued. 

ONIDA,  Sully  County,  So.  Dak. — Bond  Sale. — On  Oct.  21  $3,500  5% 
10-year  water  bonds  were  awarded  to  the  State  of  So.  Dak.  at  par.  Denom 
$500.     Date  July  22  1911.     Int.  ann.     No  other  bids  were  received. 

ORANGE  COUNTY  NAVIGATION  DISTRICT  (P.  O.  Orange) .  Texas  — 

Bond  Sale. — An  issue  of  $113,000  5%  10-40-yr.  (opt.)  water  bonds  was 
awarded  to  H.  J.  Lutcher  at  par  and  int.      Denom.  $1 ,000.      Int.  semi-ann. 

PARKE  COUNTY  (P.  O.  Rockvillc.  Ind.).— Bonds  Offered  by  Bankers  — 
J.  F.  Wdd  &  Co.  of  Indianapolis  are  offering  to  Investors  $1,641  25  4lA% 
tax-free  Raccoon  Twp.  gravel-road  bonds.  Denom.  $126  25.  Date  Julv  7 
1911.  Int.  M.  &  N.  at  the  Treasurer's  office.  Due  $126  25  each  six 
months  from  May  15  1913  to  May  15  1919  incl. 

PARROTT  SCHOOL  DISTRICT  (P.  O.  Parrott) .  Terrell  County    Tex  — 

Bonds  Voted. — It  is  stated  that  a  $10,000  school-building  bond  proposition 
carried  at  an  election  held  recently. 

PASCO.  Franklin  County.  Wash. — Bonds  Defeated. — It  is  reported  that 
the  proposition  to  issue  $60,000  bonds  for  the  purchase  of  the  citv  water- 
works owned  by  the  Pacific  Power  &  Light  Co.,  and  improvement  "of  same 
was  defeated  on  Oct.  16  by  a  vote  of  259  "for"  to  265  "against."  V  93' 
p.  1058.  The  city  was  to  have  purchased  the  property,  it  is  stated  for 
not  more  than  $4  6,000. 

PERTH  AMBOY,  Middlesex  County,  N.  J. — Bond  Sale. — The  following 
bids  were  received  on  Nov.  2  for  the  $20,000  30-year  school  and  $87  000 
15-year  street-impt._  4  y2%  coup,  bonds   (V.  93,  p.  1215)- 


Blodget  &  Co.,  N.  Y $108,411  33 

Kissel,  Kinnicutt  &  Co., 

New  York 108,410  00 

George  W.  Blood 108,322  45 

H.   L.    Crawford    &   Co., 

New  York *20,407  60 


Kountze  Bros.,  N.  Y $109,818  10 

R.  M.  Grant  &  Co.,  N.  Y.  109,134  40 
John  D.   Everitt   &  Co., 

New  York 109,100  00 

Chas.  C.   Harrison  Jr.   & 

Co.,   New  York 108,972  33 

•  This  bid  is  for  $20,000  bonds. 

The  bonds  will  be  awarded  to  the  highest  bidder  on  Nov.  6. 

PETERSBURG  SCHOOL  DISTRICT  (P.  O.  Petersburg),  Pike 
County,  Ind.— Bond  Sale.— On  Oct.  6  $1,000  4%  6-year  impt.  bonds  were 
awarded  to  Elizabeth  Burger  at  101 — a  basis  of  about  3.812%.  Denom. 
$500.     Date  Sept.  1  1911.     Interest  F.   &  A. 

PHILADELPHIA,  Pa.—  Loan  Authorized.— Dispatches  state  that  the 
Common  Council  has  authorized  a  $1,200,000  4%  four  months'  tem- 
porary loan. 

PITTSBURGH,  Pa. — Bonds  Authorized. — An  ordinance  was  passed 
Oct.  17  providing  for  the  issuance  of  $30,000  4  h  %  coup,  or  reg  Bloomfield 
Bridge  bonds,  Series  A,  1911.  Denom.  $100  or  multiples  thereof  Date 
9?lAnl  19M-  Int'  A'  &  °-  at  Colonial  Trust  Co.  in  Pittsburgh.  Due 
$1,000  yearly  on  Oct.  1  from  1912  to  1941.  Bonds  are  exempt  from  taxes 
in  Pennsylvania,  the  payment  of  which  is  assumed  by  the  city  of  Pittsburgh 

PONTIAC,  Oakland  County,  Mich. — Bond  Sale. — On  Oct.  26  the  three 
Issues  of  5%  paving  bonds  aggregating  $23,000  were  awarded  to  the  Sink- 
ing Fund  Trustees  at  par  and  int.  Denom.  $1,000.  Date  Oct.  12  1911. 
Interest  A.  &  O. 

«7M°?T-LHAINA    Ore.— Bond    Sale.— According    to    reports,    on    Oct.    24 

$ 741, 04 o  84  6%  10-year  street-impt.  bonds  were  awarded  as  follows: 


Scandinavian- American  Bank,  Portland. 


C$55, 000  in  blocks  of  $5,000, 
103.375-102.125 
tt    at    t,   ,  !■      4,145  84  102 

.  \    Holman  20,000.. .103.26 

Lumbermens  National  Bank,  Portland 100, 000  in  blocks  of  $25  000 

T      D      W"elt-,r  103.26-102.11 

T      w     h    I 6,000.. .103.25 

L.  H.  Hoffman 5,000..   103.10 

tt     o     v„r     n,„,      „     „,     ..  f  75,000  In  blocks  of$25, 000 

L.  b.  Nat.   Bank,   Portladd I  103.01-102.51 

First  State  Bank  of  Milwaukee,  Ore 7[ooo       103  00 

W.  F.  White 8  000        103  00 

Portland  Trust  Co.,  Portland... II II "'.'. II Illiooiooo:""^^ 

Meier  &  Frank  Co 175,000  in  blocks  of$25, 000 

Citizens'  Bank,  Portland 25,000-.-102:76~  °2'°2 

1 1  hernia  Savings  Bank,  Portland 50,000        102  60 

V,?h/fe»0?,u- i,5oo:::io2.'5o 

John  A.  McPherson 100,000...102.50 

sv,5J,0Rn^UTTH>,CITY  CSCH00L  DISTRICT.  Scioto  County.  Ohio.— Bond 

Sale.      On   Oct.   26   the   $17,000   4%    bldg.    bonds    (V.   93.    p.    1058)    were 
awarded  to  the  Security  Savings  Bank  of  Portsmouth  for  $17,075  (100.441), 

PROVIDENCE.    R.    I.— Bond  Sale.— On    Nov.    1    the    $500,000    3K% 
30-year  gold  reg.  sewer  bonds  (V.  93,  p.  826)  were  awarded  to  the  Sinking 

.    'i^,^■^yANA•  Brule  County,  So.  Dak. — Bond  Election. — An  election  will 
It  testated         t0  V°te  °n  &  proposltlon  to  lssue  $1-500  artesian  well  bonds, 

,    .^  ^  5'  ^  *^  V',*-'  **  •  p'crce  County,  Wash. — Bond  Election  Proposed  .—There  Is 
aiK  "holding  an  election  to  vote  on  a  proposition  to  issue  $22,000  water- 
ling  bonds.     Int.  not  to  exceed  5%. 

,  ^V'w.CV'  Norfo'k  County,  Mass.— Bond  Sale.     On  Nov.  2  the  $10  ooo 
i  „   l-io-year  (ser.)  coup,  water  bonds  (V.  93,  p,    1215)   were  awarded 
according  to  reports,  to  E.  M.  Famsworth  &  Co.  of  Boston  at  loi    17  — 
I     of  about  3.70%. 

R  VDEORD,  Montgomery  County.  Va. — Bonds  Offi  nkers  — Far- 

•    1.0IN.  Y.Clty  are  offering  to  lnv<  reel  and 

•house-lmprovt.,  $21,000  5  mls 

Deno  ,   ,:,,".      1 

or  at  1- arson.  Son  &  Co.  of  New  \  ork.      Due  July  1   1940. 

RAMSEY  SCHOOL  DISTRICT    P.  0.  Ram.    ,      Bergen  Coon,,.  \    j_ 

On  Oct.  81  $32, 1  ,,,    "dan  \v  Co 

V    N  .  '  ■  ■!'   102.60.     D'  1,000       Date     ept.  1   11111.     int.  M    a  S 

Due  ..  to  20  years,     Oth  Si 

Sullen,   Nat.   Bk.,  Sullen,    ...102, 100  25 

orbes  &  Co.,    .  100  69  «w.«» 

tNDOLPH   COUNTY   (P.   0.   Winchester),  Ind.                    'ered'bv 

■  .  F.Wlld  &  Co    of  Im  ,H„g 

tax-free  ffettle.  .,       ,',,,,. 

IB  1811,     Int,  M.<  „f  {{■    ,- 

Chester.     Due  $6 :ach  six  months  from  Id  15  1918  Incl. 

R.WENNA.  Portage  County.  Ohio.     BondSale.     On  Oct.  SO  the  111  ISO 

4 y»%  .1-10-year  (ser.)  Freedom  St,  Impl    .     .     meni  bonds  (\  .  u:;.\,.  in:;) 
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were  awarded  to  A.  E.  Aub  &  Co.  of  Cincinnati  for  $11,331  87  (101.54)  and 
Interest — a  basis  of  ahoul   -1.18  1";,.      Other  bids  follow: 


Davles-Bertram  Co.,  <  In  $11,330  00 
Ravenna  Nat. Bk., Ravenna  1 1 , :;25  oo 
Seasongood  tV  Mayer,  <  In  I  1,321  oo 
ProvldentS.B.&T.Co.,Cln.  11,314  01 
C.  E.  Denlson  &  Co.,  Clcv.  11,300  80 
Weil,  Roth  <Sc  Co.,  Cinc___   11,294  00 


Stacy   A;   liraun,  Toledo.  .$1 1,290  57 
Tillotson    &    WolCOtt   Co., 

Cleveland 11 ,287  22 

Hayden.MlUer  &  Co.,Clev.  11,283  50 

Otis  &  Hough,  Cleveland.    11,188  00 
Hoeh'er  &  Cummings,  Tol.  11,171  25 


RIDDLE.  Douglass  Countv,  Ore. — Bonds  Voted. — Propositions  to  Issue 
$13,000  sewer  and  $15,000  water  bonds  carried  at  the  election  held  Oct.  16 
(V.  93,  p.  716)  .  The  bonds  will  be  olfered  for  sale,  we  are  advised,  about 
Jan.  1    1912. 

RIDGEWOOD.  Bergen  County.  N.  i.—Iiond  Sale.— On  Oct.  31  the  $69,- 
500  5%  h  k$-yr.  (aver.)  coup,  sewer  funding  bonds  (V.  93,  p.  1058)  were 
awarded  to  N.  W.  Halsey  &  Co.  of  N.  Y.  at  103.77  and  int. — a  basis  of 
about  1 .49%  .     Other  bids  follow: 

A.  B.  Leach  &  Co.,  N.  Y. $71, 307  00]  R.  M.  Grant  &  Co.,  N.  Y. $70, 924  75 
Outwater  &  Wells,  Jer.C'y  71,237  50  Kountze  Bros.,  New  York  70,818  45 
Harris,  Forbes  &Co..  N.  Y. 71, 101  00 1  Well,  Roth  &  Co.,  Cincin.   70,265  00 

ROCKFORD  P\RK  DISTRICT  (P.  O.  Rockford),  Winnebago  County, 
111. — Hate  of  Interest. — The  rate  of  interest  on  the  $100,000  bonds  recently 
disposed  of  (V.  93,  p.  973)  is  4%,  and  not  4  y2%  as  at  first  reported. 

ROCKWOOD,  Roane  County,  Tenn.— Bonds  Voted.— We  are  advised 
that  the  election  held  Oct.  28  resulted  in  favor  of  issuing  the  $15,000  5% 
20-year  school  bonds  (V.  93,  p.  1058).     The  vote  was  111  to  31. 

•RUSH  TOWNSHIP  SCHOOL  DISTRICT,  Scioto  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  6  p.  m.  Nov.  13  by  Chas.  Nunley, 
Clerk  (P.  O.  Rushtown) ,  for  $2,000  6%  bonds.  Denom.  $500.  Date 
Nov.  13  1911.  Int.  M.  &  N.  Due  $500  yearly  on  Nov.  13  from  1917  to 
1920  incl.     Deposit  of  5%  of  bid  required. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  Dec.  2  by  M.  J.  Curtis,  Co.  Treas. 
for  $240,000  6%  reclamation  District  No.  551  assess,  bonds.  Denom. 
$1,000.  Date  Oct.  1  1911.  Int.  J.  &  J.  Due  $16,000  yrly.  on  Jan.  1  from 
1917  to  1931  incl.  Warrants  of  this  district  with  accumulated-  interest  will 
be  accepted  in  payment  for  these  bonds. 

SAGINAW,  Saginaw  County,  Mich. — Bond  Sale. — We  are  advised  that 
this  city  has  disposed  of  the  following  bonds: 
Amt.  Rale.      Purpose — ■  Date. 

$5,000  4%   Sewer  (east,  tax  dist.)__June  1  1911 
Sewer  (east,  tax  dist.)  ..Sept.  1  1911 
Sewer  (west,  tax  dist.)  ..June  1  1911  J. 
Sewer  (west,  tax  dist.).. Sept.  1  1911   M.  &   S 
Water  (west,  tax  dist.). .Oct.    1  1911  A.  &  O 
Special    sewer     (western 

tax  district) June  1  1911 

Sewer  (west  .tax  dist. )ref. April  5  1911 
Sewer  (west. tax  dist.)  ref.  Aug.  1  1911 

SALAMANCA     Cattaraugus  County,    N.   Y.- 

$5,000  water  and  light  bonds  were  awarded  to  the  Farmers  Bank  of  Spring- 
ville  at  par  for  4.70s.     Other  bids  follow 


8,000 

4" 

10,000 

47 

24,000 

4<? 

600 

49 

4,000 

4? 

5,000 

4<7 

5,000 

40, 

Interest.  Due. 

J.  &  D.  June  1  1912-21 
M.  &  S.  Sept.  1  1912-21 
&  D.  June  1  1912-21 
Sept.  1  1912-21 
Oct.    1  1914 


J.    &  D. 

A.  &  O. 


June  1  1919 
April  5  1918 
F.   &  A.  Aug.  1  1915 

-Bond  Sale. — On   Oct.   31 


J.  J.  Hart,  Albany(for4.90s)_100.023 

Adams  &  Co.,  N.Y.(for  5s)__100.l4 

Denom.  $500.      Date  Aug.  1  1911 


Geo.  M.  Hahn,  N.Y.tfor    5s). .100. 03 
T.  Shehan,  Sal. (for  $1,500  5s). 101. 666 
Int.  F.  &  A.     Due  1918. 


SANTA  BARBARA,  Santa  Barbara  County,  Cal.— Bond  Sale.— Reports 
state  that  the  $40,000  water-tunnel-ext.  bonds  offered  without  success  on 
Sept.  28  (V.  93,  p.  973)  have  been  purchased  by  the  State. 

SANTA  MONICA,  Los  Angeles  County,  Cal.— Bonds  Voted. — We  are  ad- 
vised that  $22  5,000  school  bonds  have  been  voted. 

SANTA  PAULA,  Ventura  County.  Cal.— Bond  Offering.— Proposals  will 
be  received  until  7:30  p.  m.  Nov.  6  for  $10,000  5%  flood  protection  bonds. 
Auth.,  vote  of  159  to  9  at  election  held  Sept.  25.     Due  Nov.  1  1927. 

SAUNDERSCOUNTY  (P.O.  Wahoo).  Neb.— Bond  Election.— An  election 
will  be  held  Vov.  7  to  vote  on  the  question  of  issuing  $30,000  jail  bonds. 

SCHENECTADY.  Schenectady  County,  N.  Y—  Bond  Sale. — On  Oct.  28 
an  $8,000  4%  1-year  impt.  bond  was  awarded  to  the  Water  Debt  Sink. 
Fd.  at  par  and  int.     Date  Oct.  20  1911.     Int.  A.  &0. 

SCRANTON,  Lackawanna  County,  Pa. — Bids. — The  other  bids  received 
on  Oct.  25  for  the  $54,000  4lA%  1-27-year  (ser.)  coup,  or  reg.  relief-sewer 
bonds  awarded  to  Townsend,  Whelen  &  Co.  of  Phila.  at  100.7307  and  int. 
(V.  93,  p.  1215)  were  as  follows: 
R.  M.  Grant  &  Co.,  N.  Y_.  ..100.728  IE.  H.  Rollins  &  Sons,  Bost   .100.53 


Ed.  V.  Kane  &  Co.,  Phila. ..100. 58 
N.  W.  Halsey  &  Co.,  N.  Y. .100.579 
Graham  &  Co.,  Phila 100.531 


Kountze  Bros.,  N.  Y 100.271 

A.  B.  Leach  &  Co.,  N.  Y 100.27 

Harris,  Forbes  &  Co.,  N.  Y. .100. 183 


SCRANTON  SCHOOL  DISTRICT  NO.  13  (P.  O.  Scranton) ,  Bowman 
County.  No.  Dak. — Bonds  Voted  and  Sold. — A  proposition  to  issue  $5,000 
4%  bldg.  bonds  carried  by  a  vote  of  59  to  30  at  the  election  held  Oct.  28. 
Due  1931.     We  are  advised  that  the  issue  has  been  sold  to  the  State. 

SEATTLE,  King  County,  Wash. — Bonds  to  be  Offered. — Ordinances  were 
passed  Oct.  23,  it  is  stated,  authorizing  the  Comptroller  to  offer  for  sale 
$1,000,000  llght-ext.,  $500,000  park-ext.,  $500,000  water-ext.,  $150,000 
general  impt.  and  $1,130,000  refunding  bonds. 

SISSON,  Siskivou  County.  Cal. —  Maturity  of  Bonds. — The  $20,000 
water-works.  515,500  sewer  and  $4,500  city-hall  5%  gold  honds  to  be  offered 
on  Nov.  17  (V.  93,  p.  1130)  become  due  $2,000  yrlv.  on  Nov.  15  from  1912 
to  1931,  and  not  $1,000  yrly.  on  Nov.  15  from  1912  to  1951.  as  at  first  re- 
ported. The  town  has  no  debt  at  present.  Assess,  val.,  $285,000.  Real 
val.  (est.).  $570,000. 

SKAGIT  COUNTY  (P.  O.  Anacortes).  Wash.— Bond  Offering.—  Pro- 
posals will  be  received,  it  is  reported,  until  1  p.  m.  Nov.  7  by  the  Co.  Aud. 
for  $100,000  6%  coup,  bonds.      Denom.  $1,000. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca) ,  San 
Joaquin  County,  Cal. — Bond  Offering. — Proposals  will  be  received,  it  is 
stated,  until  10  a.  m.  Nov.  7  by  the  Bd.  of  Directors  for  $700,000  5%  bonds. 

SOUTH  ZANESVILLE  SCHOOL  DISTRICT  (P.  O.  South  Zinesville) . 
Muskingum  County.  Ohio. — Bond  Election. — We  are  advised  that  an  elec- 
tion will  be  held  Nov.  7  to  vote  on  a  proposition  to  issue  $20,000  bldg.  bonds. 

SPRINGFIELD.  Clark  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Nov.  28  for  $12,563  10  4  lA%  coup,  sewer-constr. 
(city's  portion)  bonds  (V.  93,  p.  1215).  Denom.  $500,  except  one  bond  of 
$563  10.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  Treas.  office.  Due  Sept.  1 
1932.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of 
award.     Cert,  cheek  for  5%  of  bonds  bid  for  required. 

STAMFORD,  Fairfield  County,  Conn.— Bond  Sale. — An  issue  of  $35,000 
4 14%  coup.  impt.  bonds  has  been  disposed  of,  we  are  advised.  Int.  J.&J. 
Due  July  1  1941. 

STAFFORD,  Roseau  County,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Nov.  18  by  A.  Backlund,  Town  Clerk  (P.  O.  Roseau), 
for  $5,000  refunding  bonds  at  not,  exceeding  6%  int.  Auth.,  election  held 
June  27  1911.  Date  Dec.  1  1911.  Int.  aim.  Due  Dec.  1  1917.  Cert, 
check  for  5%  of  bid,  payable  to  Treas..  required.  A  similar  issue  of  bonds 
was  offered  on  Aug.  12.      (V.  93,  p.  364.) 

STIGLER,  Haskell  County.  Okla.— Bond  Election.— Local  papers  state 
an  election  will  be  held  Nov.  9  to  vote  on  the  question  of  issuing  $5,000 
water  bonds. 

SULLIVAN  COUNTY  (P.  O  Sullivan),  Ind.— Bonds  Offered  by  Bankers. 
— J.  F  Wild  &  Co.  of  Indianapolis  are  offering  to  investors  the  following 
bonds: 

$24,560  00  5%  Busseron  Creek  Drain,  bonds.     Denom.  $910.     Date  July  8 
1911.     Int   J.  &  J.  at  the  Treas.  office.     Due  $2  7'0  Jan    1 
1913  and  $2,730  Jan.  1  1914  to  1921  incl. 
7,928  10  4  i/o %  Hamilton    Twp.    tax-free   gravel    road    bonds.      Denom 
$440  45.      Date  July  15  1911.      Int.  M.  &  N.  at  the  Treas. 
office.      Due   $440  45   May    15   and    Nov.    15   in    1912    and 
S-140  45  each  six  months  from  May   15   1914  to   Nov     15 
1921   incl. 
4,631  00  4  H%  Hamilton   Twp.    gravel   tax-free   road    bonds.     Denom 
$23155.     Date  July  15  1911.     Int.  M.  &  N.  at  the  County 
Treas.  office.      Due  $231  55  each  six  months  from  Mav  15 
1912  to  Nov.  15  1921  incl. 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Texas.— Bond  Election.— 
According  to  the  Dallas  "News,"  the  County  Conmissioners  have  ordered 
an'Jeloction  on  Dec.  5  to  vote  on  the  question  of  issuing  $1,000,000  road 
and  $600,000  bridge  bonds.  •    •  t-a-i  ■ 


TARENTUM,  Allegheny  County.  Pa. — Bond  Sale. — This  borough  has 
disposed  of  the  $100,000  4  'A  %  coup,  tax-free  water-works  bonds  offered 
on  Aug.  26  (V.  93,  p.  488);  also  an  issue  of  $10,000  paving  bonds. 

TECUMSEH,  Johnson  County,  Neb. — Bonds  Voted. — It  is  stated  that 
propositions  to  issue  $7,000  sewer  and  $7,300  water  bonds  carried  at  an 
election  held  Oct.  24. 

TEKAMAH,  Burd  County,  Neb. — Bonds  Voted. — Local  papers  state  an 
election  held  recently  resulted  in  favor  of  Issuing  $10,000  railroad-aid  bonds. 

TERRACE  PARK  SPECIAL  SCHOOL  DISTRICT  NO.  5.  Columbia 
Township.  Hamilton  Countv,  Ohio. — Bond  Sale. — On  Oct.  24  the  $30,000 

4',;.  %  1-25-yr.  (ser.)  bldg.  bonds  (V.  93  p.  1059)  were  awarded  to  Well. 
Roth  &  Co.  of  Cin.  for  $30,610  (102.033)  and  Int.— a  basis  of  about  4.30%, 
it  is  stated. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— Bond  Sale.— On 
Oct.  4  $33,400  4  H"u  1-10-year  road  bonds  were  awarded  to  the  LaFayette 
Loan  &  Trust  Co.  of  La  Fayette  for  $33,436  (100.107).  Date  Aug.  9 
1911.      Interest  M.  &  N. 

TUSCALOOSA,  Tuscaloosa  County.  Ala.— Bonds  Voted. — It  is  stated 
that  an  election  held  Oct.  24  resulted  in  favor  of  issuing  $35,000  sch.  bonds, 
the  vote  being  181  to  30. 

„,  TWIN  FALLS  JOINT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Twin  Falls), 
Twin  Falls  County  Idaho. — Bonds  Voted. — It  is  stated  that  a  proposition 
to  issue  S70.000  bldg.  bonds  carried  by  a  vote  of  217  to  56  at  an  election  held 
Oct.  16. 

UNION,  Franklin  County,  Mo. — Bonds  Voted. — Reports  state  that  an 
election  held  Oct.  29  resulted  in  favor  of  the  proposition  to  issue  $10,000 
sewer  bonds,  the  vote  being  149  "for"  to  23  "against." 

UNION  SPRINGS,  Bullock  County.  Ala. — Bond  Election. — An  election 

wii  be  held  Nov.  13  to  vote  on  the  question  of  issuing  $30,000  sewer  and 
$5,000  tower  bonds. 

UNIONVILLE,  Putnam  County,  Mo. — Bond  Sale. — On  Sept.  30  $10,000 
5%  10-20-year  (opt.)  water-works  and  electric-light  reconstructing  bonds 
were  awarded  to  the  Wm.  R.  Comtpon  Co.  of  St.  Louis  at  100.18  and  blank 
bonds.     Denom.  $500.     Interest  semi-annual. 

UTICA.  N.  Y. — Bond  Sale. — This  city  has  disposed  of  the  following  bds.: 
$60,000  4>A%  bonds.      Int.  J.   &  J.      Due  1912-1931. 
3,400  4  >4%  bonds.     Int.  J.    &  J.      Due  1912-1928. 

VERONA,  Allegheny  County,  Pa. — Bond  Sale. — On  Oct.  23  the  $15,000 
4)4%  23  1-3-year  (av.)  tax-free  gen.-impt.  bonds  (V.  93,  p.  1137)  were 
awarded  to  H.  P.  Taylor  &  Co.  of  N.  Y.  for  $15,451  12  (103.007)  and  int. — 
a  basis  of  about  4.30%  .     Other  bids  follow: 

J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh *$15,426  00 

Western   Reserve   Investment  Co.,   Pittsburgh 15,405  10 

Graham    &   Co.,    Philadelphia 15,080  00 

*  Allowance  for  bonds  $37  50. 

WALL  LAKE,  Sac  County,  Iowa. — Bonds  Offered  by  Bankers. — The 
$6,000  5%  water  bonds  (V.  93,  p.  249)  are  being  offered  to  investors  by 
H.  T.  Holtz  &  Co.  of  Chicago.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
Continental  Tr.  &  Sav.  Bank  in  Chicago.  Due  $500  yearly  Sept.  1  from 
1914  to  1925  incl.  Bonded  debt,  $8,000.  Assess,  val.,  $374,480;  actual 
val.   (est.),  $525,000. 

WAPATO,  Yakima  County.  Wash. — Bond  Sale. — On  Oct.  25  the  $17,000 
20-year  water-works  bonds  (V.  93,  p.  1059)  were  awarded  to  the  State  of 
Washington  at  par  for  6s.     The  other  bids,  both  for  6s,  were  as  follows: 
Union  Trust  Co.,  Spokane $16,325|S.  A.  Kean  &  Co.,  Chicago.. $15, 300 

WEBSTER  GROVES,  St.  Louis  County.  Mo.—  Bonds  Voted.— It  is  stated 
that  at  the  election  held  Oct  28  the  proposition  to  issue  $75,000  water  bonds 
carried  by  a  vote  of  565  to  144.      (V.  93,  p.  974.) 

WEST  ALLIS.  Milwaukee  County.  Wis. — Bond  Sale. — It  is  stated  that 
this  city  has  disposed  of  $5,000  school  and  $10,000  sewer  bonds  at  102.40 
and  int.  to  the  First  Nat.  irtank  of  West  Allis. 

WESTCHESTER  COUNTY  FIRST  FIRE  DISTRICT,  Town  of   Pelham, 

N.  Y. — Bond  Sale. — On  Nov.  2  the  $6,200  6%  6  2-3-year   (av.)  reg.  bonds 
(V.  93,  p.  1215)  were  awarded  to  John  J.  Hart  of  Albany  at  102.70.     Other 
bids  follow: 
Douglas  Fenwick  &  Co.,  N.  Y.$6, 329  |  Adams  &  Co.,  New  York $6,205 

WEST  MANSFIELD,  Logan  County,  Ohio.— Bond  Sale.— On  Oct.  30 
the  two  5";,  coup,  tax-free  str.-impt.  assess,  bonds,  aggregating  $8,000 
(V.  93,  p.  974),  were  awarded  to  Weil.  Roth  &  Co.  of  Cin.  at  102.625  and 
int.      Other  bids  follow: 

C.  E.  Denison  &Co.,  Cleve.S8,123  lOIHayden,  Miller  &  Co.,  Clev. $3,095  00 
Stacy  <&  Braun.  Toledo 8,109  60  | 

•WILMINGTON,  New  Hanover  County,  No.  Caro. — Bond  Offering. — 
Further  details  are  at  hand  relative  to  the  offering  on  Nov.  15  of  the  $400,- 
000  4l-o%  street,  water  and  sewer  bonds  (V.  93,  p.  1216).  Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  T.  D.  Meares,  City 
Treas.  Due  40  yrs.  Cert,  check  for  2%  of  bid  required.  Bonds  will  be 
sold  in  blocks  of  not  less  than  $100,000,  and  purchaser  may  designate  the 
depository  in  which  the  proceeds  of  the  sale  sha'l  be  kept  subject  to  4%  Int. 

WINNEBAGO  COUNTY  (P.  O.  Forest  City) ,  Iowa.— Bond  Sole.—  We  are 
advised  that  SI  2,000  6%  Drainage  District  No.  10  bonds  have  been  sold. 

WINTHROP,  Suffolk  County,  Mass.— Bond  Sale.— On  Oct.  30  the 
$30,955  4%  5  1-3-year  (av.)  coup,  road  and  gen. -loan  tax-free  bonds 
(V.  93,  p.  1216)  were  awarded  to  Blodget  &  Co.  of  Boston  at  101.269 — 
a  basis  of  about  3.73%.     Other  bids  follow: 


Blake  Bros.  &  Co.,  Boston. ..100.67 
Estabrook  &  Co.,  Boston 100.50 


GO,  Tex. — Bonds 
,   10-20-yr.   (opt.) 


Curtis  &  Sanger,  Boston 101.23 

R.  L.  Day  &  Co.,  Boston 101.199 

Kuhn,  Fisher  &  Co.,  Boston.100.873 

WOOD  COUNTY  COMMON  SCHOOL  DISTRICT  NO. 

Registered. — The  State  Comptroller  registered  $2,000  5TJ 
bonds  on  Oct.  25. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  Nov.  20  by  C.  E.  Stinebaugh,  Co.  Aud., 
for  $50,000  5%  coup,  road-impt.  bonds.  Denom.  $1,000.  Date  Dec.  1 
1911.  Int.  M.  &  S.  at  Co.  Treas.  office.  Due  $5,000  each  six  months  from 
Mch.  1  1912  to  Sept.  1  1916  incl.  Cert,  check  for  $1,000,  payable  by  a 
Bowling  Green  bank  required.  Purchaser  to  pay  accrued  int.  A  similar 
issue  of  bonds  was  sold  on  Sept.  11  (V.  93,  p.  827). 

YERINGTON,  Lyon  County.  Nev. — Bond  Sale. — Reports  state  that  an 
issue  of  $36,000  water-system  bonds  was  purchased  by  the  American  Light 
&  Water  Co.  of  Chicago  at  par. 

YONKERS.  Westchester  County,   N.  Y.— Bond  Sale.— On  Oct.  31  the 

four  issues  of  4  A%  1-20-yr.  (ser.)  reg.  bonds,  aggregating  $165,000  (V.  93, 
p.  1216)  were  awarded  to  Kissel,  Kinnieutt  &  Co.  of  N.  Y.  at  102.3013— 
a  basis  of  about  4.23%  .     Other  bids  follow: 

$75,000        $20,000        $20,000 
Has-  City  Road 

Vital.  Hall.  Imprt. 

101.739  102.029  102.029 
101.223  101.223  101.223 
101.91  102.11  102.07 

101.875  101.875  101.875 
101.184         101.184         101.184 


R.  M.  Grant  &  Co.,  New  York 

O'Connor  &  Kahler,  N.  Y 

James  R.  Magoffin,  N.  Y 

Chisholm  &  Chapman,  N.  Y. 
H arris,  Forbes  &  Co.,  N.  Y. 

Adams  &  Co.,  N.  Y 

Blodget  &  Co.,  N.  Y 

Kountze  Bros..  N.  Y 

A.  B.  Leach  &Co.,  N.  Y 

Ferris  &  White,  N.  Y 

Estabrook  &  Co.,  N.  Y_ 
People's  Savings  Bank 


..101.59 


-$2,270  50    Premium    on 


...101.941 

...101.105 

Yonkersl02.185 

Yon'kers  Savings  Bank,  Yonkers.102.148 

Parkinson  &  Burr.  N.  Y 102.2783 

Sutro  Bros.  Co.,  N.  Y 101.901 

Douglas  Fenwick  &  Co.,  N.  Y..  101. 170 

E.  H.  Rollins  &  Sons,  N.  Y 

Isaac  W.  Sherrill,  Poughkeepsie.101 .5 
R.  L.  Day  &  Co.,  N.  Y_ 
Blake  Bros.  &  Co.,  N.  Y 


101.59  101.59 

— $3,005  80    Premium    on 

101.779         101.779         101.779 

101.941 

101.105 

101.848 


101.941 
101.105 


$50,000 
Tuberculns. 
Hospital. 
102.029 
101.223 
101.96 
101.875 
101.184 

all 

101.59 

all 

101.779 
101.941 
101.105 


101.665 

102.2783 

101.201 

101.170 


102.2783 
101.901 
101.170 
$3,130  05    Premium    on 
101.52.         101.52 
101.781         101.781         101.781 
..102.11  102.11  102.11 


102.2783 


101.170 
all 


101.52 

101.781 

102.11 

YUCA1PA  SCHOOL  DISTRICT,  San  Bernardino  County.  Cal.— Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  Nov.  6  by  the  Bd.  of 
Supervisors,  Chas.  Post,  Clerk  (P.  O.  San  Bernardino),  for  S5.500  5%  gold 
bonds.  Auth.,  vote  of  9  to  none  cast  on  Sept.  18.  Denom.  $500.  Int. 
ann.  on  Oct.  17  at  the  Co.  Treas.  office.  Due  $1 .000  in  10  years  and  $500  yrly. 
from  11  to  19  yrs.  incl.  Purchaser  to  pav  accrued  int.  Cert,  check  or 
cash  for  5%  of  bid,  payable  to  Chairman  Bd.  of  Supervisors,  required. 
Bonds  to  be  paid  for  within  20  days  after  notice  of  acceptance  of  bid.  Offi- 
cial circular  states  that  there  is  no  litigation  or  controversy  pending  which 


NOV.  4  1911] 


THE   CHRONICLE 


1279 


attects  the  corporate  existence  or  boundaries  of  the  title  of  any  official  to  his 

offiee,  nor  the  validity  of  these  bonds.       Assess,  val.,  (113,155;  actual  val. 
test. i.  $300,000.      No  bonded  debt 


Canada,  its  Provinces  and  Municipalities. 


win   be   received 

Due  lu  10  annual 


ALV1NSTON.    Ont.— Debenture    Offering.      Proposals 
until  Dec.  21  for  $3,000  .">"o  debentures  voted  Sept.  11. 
Installments  of  prln.  &  Int.     John  Irving  is  Clerk. 

CALGARY    ROMAN    CATHOLIC    SEPARATE    SCHOOL    DISTRICT 

NO.  1,  Alberta. —  Debenture  Sale.  On  Oct.  23  the  SCO, 000  -I  >._,%  30-lnstall- 
incut  debentures  (V.  93,  p.  7-19)  were  awarded  to  the  Canadian  Debenture 
Corp.  Ltd.  of  Toronto  at  07.525  and  Int.      Other  bids  follow 


Brent,  Noxon  &  Co.,  Toronto. St 5.00 

Imperial  Bank  of  Canada 9-1.75 

Ontario  Sec.   Co.,   Ltd..   Tor.. 94. 50 


C.  H.  Burgess  &  Co.,  Toronto. 9-1. 02 
Wood,  Gundy  &  Co.,  Toronto. 92. 67 
Dominion  See.  Corp.  Ltd., Tor. 92. 10 


CARLETON  COUNTY  (P.  O.  Ottawa).  Ont.— Debenture  offering.— 
Proposals  will  be  received  until  Nov.  21  by  C.  Macnab,  Clerk,  for  $40,000 
j  'o  debentures,  §20.000  to  be  issued  on  Dec.  1  and  Dec.  30  1911. 

COLLINtiWOOD.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Nov.  10  by  A.  D.  Knight,  Town  Treas.,  for  the  following  4*3% 
debentures: 

514,000  tire-hall  debentures.     Due  In  20  annual  installments  of  principal 
and  Interest,  beginning  Dec.  1  1911. 
6,100  debentures.      Due    in    30    annual    installments    of    principal    and 

Interest,  beginning  Dec.  1   1911. 
7,000  debentures.      Due  in  30  annual  installments,  beginning  July  1  1912  . 
30,000  school   debentures.      Due   in   20   annual   installments   of   principal 

an  1  interest,  beginning  Dec.  1   1911. 
13,000  school    debentures.       Due    in    20    annual    Installments    beginning 

Dee.  1   1911. 
24.500  sewer  debentures.      Due  In  20  annual  installments  of   prln.   and 
interest,  beginning  Dec.  1   1911. 
Debenture  debt   Dee.  ;i  l    1910.  $468,058  23.     Assessed  val..  $2,898,271. 
Similar  issues  of  debentures  were  offered  on  Aug.  15  and  Sept.  7  (V.  93, 
p.  975) .  but  not  sold. 

CORNWALL  TOWNSHIP.  Ont.—  Debenture  Sale— The  Ontario  Securi- 
ties Corporation.  Ltd.,  of  Toronto  has  been  awarded,  It  is  reported,  an 
Issue  of  $5,225  5%  20-year  debentures. 

GOVAN,  Sask. —  Debenture  Sale.— The  $5,000  6%  15-year  fire  deben- 
tures (V.  93,  p.  975)  were  awarded,  It  Is  stated,  to  the  Ontario  Securities 
Corporation,  Ltd.,  of  Toronto. 

HALDIMAND  COUNTY,  Ont. — Bonds  Authorized. — Reports  state  that 
a  $10,000  road  debenture  issue  has  been  authorized. 

INGERSOLL,  Ont. — Debenture  Sale. — On  Oct.  18  the  $25,000  4^% 
20-year  electric-light  and  power  debentures  (V.  93,  p.  1060)  were  awarded 
to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto,  according  to  reports. 

Debentures  Voted. — The  election  held  Oct.  27  resulted  in  favor  of  the 
proposition  to  issue  the  $7,500  4H%  bonus  debentures.  Int.  ann.  The 
vote  was  604  to  79 . 

MARKINCH.  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  Nov.  15  for  $2,000  6%  debentures.  Due  10  years.  Assessed  val. 
$76,000.     W.  T.  Leggett  is  Secretary-Treasurer. 

M\RYVILLE  SCHOOL  DISTRICT  NO.  2790. Sask.— Deben'ure  Sale.— 
On  Julv  25  $1,200  a%%  debentures  were  awarded  to  H.  O'Hara  &  Co.  of 
Winnipeg  at  100.  375.     Date  Aug.  1  1911.     Int.  ann.     Due  Nov.  15  1921. 


MIDLAND,  Ont. —  Debenture  Sale. — ('.  11.  Hurgess  &  Co.  of  Toronto  were 
awarded  an   issue  of  $6,500  5%   30-lnstallmenl   debentures,   It  is  stated. 

M1MICO.  Ont. —  Debenture  Sale. — The  $7,.r>oo  5";,  1-30-year  hydro-elcc- 
trle-light  debentures  voted  Sept.  16  (V.  93,  p.  828)  were  awarded  to  C.  H. 
Burgess  A  Co.  of  Toronto,  according  to  reports. 

MINNEDOSA,  Man. — Debenture  Sale. —  An  Issue  of  $4,000  5%  30-ycar 
debentures  was  purchased  by  the  National  Finance  Co.  of  Toronto,  It  Is 
stated. 

NEW  L1SKEARD.  Ont. — Debenture  Sale. — An  Issue  of  $7,000  5%  20- 
instailment  debentures  was  purchased,  reports  state,  by  C.  H.  Burgess 
&  Co.  of  Toronto. 

NORTH  VANCOUVER.  B.  C. — Loans  Voted. — A  favorable  vote  was  cast 
on  the  following  by-laws,  according  to  reports:  $100,000  for  local  Improve- 
ment on  Marine  Drive  and  $100,000  for  sidewalks  and  roads. 

ORANGEVILLE.  Ont. — Loan  Election  Proposed. — An  election  will  be 
held  shortly,  reports  state,  to  vote  on  a  loan  of  $6,000  as  a  bonus  to  the 
Hamilton  &  Lewltt  Knitting  Co.,  of  Glencoe. 

PLENTY,  Sask.— Debenture  Offering. — Proposals  will  be  received  until 
Nov.  18  by  A.  M.  Perclval,  Secy-Treas.,  for  $4,800  6%  debentures.  Due 
In  10  installments. 

RALEIGH  TOWNSHIP.  Ont. — Debenture  Sale. — It  Is  stated  that  C.  H. 
Burgess  &  Co.  of  Toronto  were  awarded  $10,755  5%  10-year  debentures. 

RED  DEER.  Alta. — Debenture  Offering. — Proposals  will  be  received  until 
2  p.  m.  Nov.  20  for  the  following  5%  debentures,   aggregating  $63,600. 
$3,000  Plank  walk  bonds.    Date  July  1  1911.    Due  5  years. 

600  Isolation  hospital  bonds.    Date  July  1  1911.    Due  10  years. 
9,000  Park  bonds.    Date  Oct.  12  1911 .    Due  20  years. 
10,500  Exhibition  grounds  bonds.    Date  Oct.  12  1911.   Due  20  years. 
6,000  Cement-walk  bonds.     Date  July  1   1911.     Due  30  years. 
7,000  Sewer-extension  bonds.    Date  July  1  1911.    Due  30  years. 
12,500  Waterworks-extension  bonds.     Date  July   1    1011.     Due  30  years. 
15,000  Waterworks-extension  bonds.     Date  July  1    1911.     Due  30  years. 
The  above  debentures  are  due  in  annual  installments  of  principal  and  Int. 
at  the  Merchants'  Bank,  Red  Deer.     A.  T.  Stephenson  is  Secy-Treas. 

ST.  JOHNS,  Que. — Loans  Voted. — Reports  state  that  by-laws  granting 
bonuses  to  the  Canadian  Dairy  Supply  Co.  and  the  Lightning  Furnace  Co. 
of  Montreal,  have  been  passed  by  the  ratepayers. 

ST.    LOUIS    ROMAN    CATHOLIC    SEPARATE    SCHOOL    DISTRICT 

NO.  21  (P.  O.  Medicine  Hat).  Alta. — Debenture  Offering. — Proposals  will 
be  received  until  Nov.  22  by  L.  P.  O.  Noel,  Secy-Treas.,  for  $15,000  5% 
school  debentures.  Date  Dec.  1  1911.  Due  in  30  annual  installments 
with  interest. 

SWAN  RIVER,  Man. — Debenture  Offering. — Proposals  will  be  received 
until  Dec.  4  for  $3,000  5%  impt.  debentures.  Due  part  yearly  on  Dec.  15^ 
from  1912  to  1926  incl.     B.  C.  Rothwell  is  Secy-Treas. 

SWIFT  CURRENT.  Sask. — Debentures  Voted. — On  Oct.  14  the  question 
of  issuing  the  $10,000  sidewalks,  $44,000  water  and  $10,000  sewerage 
debentures  received  a  favorable  vote,  it  is  stated. 

THREE  RIVERS,  Que. — Loan  Voted. — A  by-law  providing  for  a  loan  for 
electric-street  cars  was  favorably  voted  upon,  it  is  stated,  at  a  recent 
election. 

WAINWRIGHT,  Man. — Debenture  Sale. — Reports  state  that  an  Issue 
of  $34,300  5H%  20-installment  debentures  was  awarded  to  H.  O'Hara  & 
Co.  of  Toronto. 


NEW   LOANS. 


$250,000 
City  of  Dallas,  Texas, 

SCHOOL  BONDS 


Sealed  bids  will  be  received  bv  the  City  of 
Dallas,  Texas,  until  12  o'clock  noon,  WEDNES- 
D  A\  .  NOVEMBER  22ND.  1911.  for  Two  Hundred 
and  Fifty  Thousand  Dollars  ($250,000)  Four  Per 
Cent  (4%  i  Permanent  School  Improvement 
Bonds  of  the  City  of  Dallas,  bearing  date  of 
July  1st,  1911.  Frinclpal  and  interest  pa/able 
at  the  Chase  National  Bank,  In  New  York  City, 
Interest  payable  semi-annually.  Bonds  mature 
serially,  one  to  forty  vears,  beginning  July  1st, 
1912;  $6,000  each  year  with  $8,000  each  tenth 
year,  until  1951,  when  $10,000  will  mature  — 
average  time  twenty  and  one-half  years. 

The  bonds  are  in  denominations  of  $1,000  each. 
They  have  been  approved  by  the  Attorney- 
General  of  the  State,  registered  by  the  State 
Comptroller,  and  the  opinion  of  Messrs.  Dillon, 
Thomson  &  Clay,  of  New  York  C'i.ty,  as  to  the 
legality  of  the  bonds,  will  be  furnished  to  the 
purchaser. 

Each  bid  for  the  above  bonds  must  be  accom- 
panied by  a  certified  cheek.  payaLle  to  W.  T. 
Henderson,  Commissioner  of  Finance  and  Revenue 
for  two  per  cent  <2  \  i  of  the  fare  value  of  the 
bonds  bid  for.  Money  to  be  paid  and  bonds  to 
be  delivered  at   Dallas,   Texas. 

The  City  of  Dallas  reserves  the  right  to  reject 
any  and  all  bids. 

W.  T    HENDERSON, 
Commissioner  of  Finance  and  Revenue, 
City  of  Dallas.  Texas 


$50,000 

Borough  of  Coll ings  wood,  N.  J., 

4>^%  Improvement  Bonds 

Sealed  proposals  will  be  received  at  the  office  of 
the  Borough  Clerk  In  the  Council  Chamber  until 
NOVEMBER  8TH.  8.  I'.  M..  for  the  purchase  of 
Fifty  Thousand  ($50,000)  4  H%  30-year  Improve- 
ment Bonds  of  the  Borough  of  Colllngswood, 
Camden  County,  New  Jersey,  bonds  bearing 
Interest  at  the  rate  of  4H%  per  annum,  payable 
on  December  1st  and  June  1st.  Bonds  are  of 
$500  denomination.  All  bids  must  be  accom- 
panied by  a  certified  check  for  2%  of  bonds  bid  for. 
W.  II .  TL'KNBULL, 

Chairman   Finance   Committee. 


Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Rank-, 

Portal    Savlngi    and    Trust    Fund* 

SEND    FVB    LIST 

18  South  La  Sail*  St.,  CHICAGO 


NEW   LOANS. 


$263,550 
CITY  OF   H0B0KEN,   N.  J. 

SCHOOL  BONDS 

Public  notice  Is  hereby  given,  in  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  11th  day  of  October, 
1911,  and  duly  approved  on  the  13th  day  of 
October,  1911,  that  sealed  proposals  for  the  pur- 
chase of  bonds  of  the  City  of  Hoboken,  to  be 
known  as  "School  Bonds",  In  the  amount  of 
Two  Hundred  and  Sixty-three  Thousand  Five 
Hundred  and  Fifty  Dollars  ($263,550)  to  run 
for  a  period  of  thirty  years  from  October  1  1911, 
registered  or  coupon,  at  the  option  of  the  bidder, 
will  be  received  at  the  meeting  of  the  Council  to 
be  held  on 

Wednesday  Afternoon,  Nov. 22, 

1911.  at  Four  O'clock 

Bidders  to  state  price  on  bonds  bearing  interest 
at  the  rate  of  four  and  one-half  per  cent  (4>£%) 
per  annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall 
be  accompanied  by  a  certified  check  on  a  National 
Bank  for  Five  Thousand  Dollars  ($5,000). 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  Knickerbocker  Trust  Company  of 
New  York  City. 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  If  deemed 
in  the  Interest  of  the  city  so  to  do. 

By  order  of  the  Council. 

JAMES   H.   LONDRIGAN, 

City  Clerk. 


BLODGET  &  CO. 

BONDS 

(tO  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  TOltK 

STATE,  CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

7   Wall   St       New   York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 


SECURITIES 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 
KANSAS  CITY,  MISSOURI 


NEW  LOANS 

$25,000 
CITY   OF   MINNEAPOLIS, 

BONDS 


Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minnea- 
polis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  NOYEMBER  9.  1911,  at  2  o'clock 
p.  m.,  for  the  whole  or  any  part  of  Twenty-five 
Thousand  ($25,000  00)  Dollars  of  Fire  Depart- 
ment Bonds,  dated  July  1,  1911,  and  payable 
July  1.  1921. 

Bonds  to  bear  Interest  at  the  rate  of  four  (4) 
per  cent  per  annum,  payable  Jan.  1  and  July  1, 
and  no  bid  or  proposal  will  be  entertained  for  a 
sum  less  than  ninety-five  (95%)  per  cent  of  the 
par  value  of  said  bonds  and  accrued  interest  to- 
date  of  delivery:  and  said  bonds  are  tax-exempt 
in  the  State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A 
Bloomquist,    City    Treasurer,    must    accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  October  12.  1911. 

DAN   C.   BROWN, 

City  Comptroller 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1S13   FIRST   NATIONAL   BANK   BLDO... 
CHICAGO,  ILL. 


Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL   BONDS 

FHtST  NATIONAL  BANK  BUILDING 
CHICAGO 
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Qxu&t  ©jcrrapatties. 


united  states  Trust  mm  of  Jew  Tot 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1863 
45  and  47  WALL  STREET 


$2,000,000.00 
13,800,278.67 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
other   recognized   trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and   individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.        HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board, 


W.  Bayard  Cutting, 
William  Rookefeller. 
Alexander  E.  Orr. 
William  H.  Macy  Jr., 
William  D.  S  oane. 


Gustav  H.  Schwab 
Frank  Lyman, 
James  Stillman, 
John  Clatlln, 
John  J.  Phelps, 
Lewis  Cass  Ledyard, 


Lyman  J.  Gage, 
Payne  Whitney, 
Edward  W.  Sheldon. 
Chauncey  Keep. 
George  L.  Rives. 
Arthur  C   James. 


William   M.    Klngsley, 
William  Stewart  Tod, 
Ogden  Mills, 
Egerton  L.  Wlnthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


SUtnofe  limretp  Company 


Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity— Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service™ 
both  in  the  handling  of  its  business  and  the  adjustment  of  it*  fossec 


The  New  Inheritance  Tax  Law  contains  a  provision  entirely  new  and 
unusually  liberal  as  compared  with  the  inheritance  tax  laws  of  other  States  . 

t  is  now  possible  for  those  who  do  not  reside  in  the  State  of  NewYori 
to  deposit  their  securities  in  safe  deposit  boxes  in  New  York  without  risk  o 
an  inheritance  tax  being  imposed  upon  them.  .......  ^3 

The  Union  Trust  Safe  Deposit  Company  has  an  excellent  modern 
vault  conveniently  located  for  visitors  to  New  York  as  well  as  for  residents 
and  its  prices  are  moderate.  £j 

This  Safe  Deposit  Vault  is  under  the  control  of  the  Union  Trust  Com- 
pany of  New  York  (established  1864),  and  occupies  part  of  the  quarters  of 


ts  Uptown  Branch,  at  the  corner  of  Thirty-Eighth  Street  and  Fifth  Avenue. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
I  Corner  Pine  Street. 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -         New  York 


R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW   YORK 


Manhattan 

Trvst 

Company 

Wall  Street   corner  Nassav 

Member  N.  Y.  Clearing  House 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee  for  Individuals,  Corpora- 
tions and  Municipalities.  Fiscal 
Agent. 

Transfer  Agent  and  Registrar  of 
Stocks   and    Bonds. 

Receiver,   Assignee  or  Committee. 


emporary 


Off 


ices 


113     BROADWAY 
MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL,  SURPLUS    \*o  cAn  OOO 
and  PROFITS]*0'540'000 

A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John  I.Beggs.  Pres.  &  Gen.  Man.  St.  Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock.  Secretary. 

Murray  Carleton,  President  Carleton  Dry  Goods  Co 
Charles  Clark. 

Horatio  N.  Davis.  President  Smlth&Davls  Mtg.Co. 
John  D.  Davis,  Vice-President. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones,  President. 
Wm.  Q.  Lackey,  Vice-President  and  Bond  Officer 
W.  J.  McBride,  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson    W.    McLeod,    Vice-President    Grayson- 

McLeod  Lumber  Co. 
Saunders  Norvell.Pres.  Stoves  &HardwarePub.Co 
Robert  J.  O'Reilly.  M.D. 

Wm.  D.Orthwein,  Pres.  Wm.D.  Orthweln  Grain  Co 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H .  C.  Pierce.  Chairman  Board  Waters-Pierce  Oil  Co . 
Henry  S.  Priest.  Priest  &  Boyle. 
August  Schlafly.  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mfg.  Co. 
Julius  S.  Walsh,  Chairman  of  the  Board. 
Rolla  Wells. 

IndustrialTrust  Company 

Providence,  R.  i. 

CAPITAL J3.000.000 

SURPLUS -  8.000.006 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett.  Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith.  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Trust  Of  floor 
and  Asst.  Treas. 
Frederick   B.  Wilcox,  Auditor. 


BOARD  OF  DI 
Samuel  P.  Colt,  Chairman 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


RECTORS. 
J.  Milton  Payne 
Eben  N.  Llttleneld 
Otis  Everett 
C.  Prescott  Knight 
Jesse  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapln 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 
Englehart    C.    Ostby 


NATIONAL  LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


financial 

nmicle 


Bank  8c  Quotation  Section 
Railway   Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93. 


SATURDAY,  NOVEMBER  11  1911. 


NO.  2420 


^\xt  (nxranixlje* 

PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  I  including  postage) 7  50 

animal  Subscription  in  London  (including  pi  stage) £2  14s. 

3ix  Months  subscription  in  London  (including  postage) £1  lis 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Su»i>lements— 

B  \  xk  and  Quotation  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  INDUSTRIAL  (o,uarterly)  |  Electric  Railway  (3  times  yearly) 
Railway  Earnings  (monthly)  j  Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Incb  Space 

l^ransient  matter  per  inch  space  (14  agate  lines) .$4  20 

r  Two  Months         (s  times) 22  00 

-Uanriinff  Rusinesi  Cards  )   Three  Mouths    (13  times) 29  00 

standing  uusmess  Laras  <  gix  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE — Pliny  Bartlett, 513  Honadnock  Block:  Tel.  Harrison  4012 
jUXDOX  OFFICE— Edwards  <fc  Smith,  1  Driers'  Gardens,  E.  C. 

WIL.L.IAM   B.  ©ANA  COMPANY,  Publishers, 
JP.  O.  Box  958,       Front.  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Nov.  11  have  been  S3. 069, 175, 122.  against  §3.638,454,200  last  week  and 
53.036,058,917  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  .You.  11. 

1911. 

1910. 

Per 
Cent. 

New  York 

Sl.367,197,613 

101.4(31,258 

106,232,754 

27,402,635 

229,004,487 

65,079,003 

18,100,722 

$1,380,229,829 

127,746,775 

106,323,937 

25,913,878 

201,098.067 

62,324,949 

18,736,174 

—0.9 

Boston  .    

—20.6 

Philadelphia 

—0.1 

Baltimore 

+  5.7 

Chicago .-   .       .   - 

+  13.9 

St.  Louis               

+  4.4 

New  Orleans  .   

—3.4 

Seven  cities,  5  days 

Other  cities,  5  days .   _ 

SI, 914, 478,472 
534,216,781 

$1,922,373,609 
504,032,418 

—0.4 

+  5.8 

Total  all  cities,  5  days  .. 

32.448,695,253 
620,479,869 

$2,427,006,027 
609,053,890 

+  0.9 

All  cities,  1  day 

+  1.9 

Total  all  cities  for  week  

83,009,175,122 

S3, 030, 058. 917 

+  1.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  Nov.  4,  for  four  years. 


Clearings  at — 


Week  ending  November  4. 


1911. 


York    

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

\\  aldington 

Albany 

Rochester 

Scranton  

.Syracuse _ 

Reading. 

Wilmington 

Wllkes-Barre  ... 

Wheeling    

Trenton 

York 



ter 

Ore<-nsburg 

Blnghamton 

■i.i 

Lancaster 

Total  Middle.  . 

Boston    

Providence 

'  >rd 

New  Haven 

Springfield 

land 

w  oreetter 
River 
Bedford   .    . 

Lowell  .     . 

ike 

Total  V 


S 
.139.950 

in  J.  '■,'!.; 

49,670 

40,040 

9,933 

7,724 

6,749 

5.226 

2,772 

3.346 

1  581 

1.662 

1 .495 

2,120 

1 ,537 

1,029 

953 

573 

616 

183 

485 

920 


1910. 


.682 
.241 
,610 
,622 
,024 
,3 1 1 

,9S2 
.249 
,693 
,564 
,905 
,657 
,220 
354 
769 
,404 
,453 
,189 

,750 
,031 

.000 


J. 4 11. 567,246 

.'.'  ■  528  674 

i  82 

2   127,115 

2.37s  61  . 

2,67 

1  .' 

1,483  106 
715  067 
714  303 


,996,971,539 

155,102,723 

49,940,014 

35,799,318 

•  10,167 

8,052,635 

5,942,622 

4.957.248 

2,752.307 

3.132,009 

1,579,512 

1,408,935 

1,308,704 

1,717  OW 

1,602,314 

1,008,906 

954,992 

615,86  I 

169.200 
155  373 
900,000 


2,284,701.655 

201  362   170 
10,787  700 
3  90 

2,81  1,824 
J7.150 
2,41 

i  l  22 1 

i  346  879 

l  535  909 

528   (17 

661.702 


Inc.  or 
Dec. 


1909. 


SS 

+  7.2 
+  4.9 
—0.6 

+  11.9 
+  4.2 
—4.1 

+  13.6 
+  5.4 
+0.7 
+  6.9 
+0.1 

+  18.0 
l  I    ; 

2  I 

+  2.1 
—0.2 
—6.9 

+  3.1 

6    . 

+  2.2 


258,07  1,160 


..;     ■  12  I 


+  6.9 

—  15.0 

l  0 

—  1.0 

—7 
—3.4 
Ifi  1 

+  8.0 


S 
,245,978 
147,184, 

51.251 

32.975 

9,449 

7,548 

6,280 

4,825 

2,903 

2,870 

1,676 

I    132 

1  ,367 

1,781 

1,440 

974 

xll 

648 
103 

403 


904 
513 
377 
!l'.i2 
875 
503 
428 
304 

161 
i',71 
327 
432 
620 
•i71 
,51)1 
,473 
388 
.177 
,027 
,500 

108 


2,522,744,315 

8,61  1 
10, 117,100 
3,704,175 

3 . 1 2 

• 0 

2,17 

1.842  130 
-'.l  I 
1.69 
512.441 


1908. 


s 

,809,411.131 

119,571,128 

39,597,395 

20.121.77S 

7,422,772 
6,400,087 
!  973,183 

4,487, I 

2  231 ,845 
2.359,109 
1,227,028 
10,50  665 
1,192,821 
i  :■ 

1,331,637 
801 

668.901 
452,616 
189,526 
389  100 
B.267 


154,071 

Imi  51 

..',,100 

3,763  389 
2,609  185 

1  ,.. 

1.42 

i  2-2 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

('.rand  Rapids.. 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,    111.. 

Youngstown 

Fort   Wayne 

Lexington 

Canton 

Rockford   

Akron 

South  Bend 

Qulncv 

Springfield,  O... 

Bloomlngton 

Decatur   

Danville 

Mansfield 

Jackson  

Jacksonville,   111. 

Saginaw 

Lima 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

Fresno 

San  Jose 

Stockton  

Pasadena 

North   Yakima. . 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids 

Fargo    

Pueblo    

Colorado  Springs 

1'remont 

Hastings 

Aberdeen 

Waterloo    

Helena    

Hillings 


Tot.  oth.  West 


Note. — For  Canadian  clearings  see  "Commercial  and  Mlsc  llaneoiu  v 


St.  Louis 

New  Orleans. . 
Louisville 

Houston 

i  on 

Memphis 

Atlanta 

Richmond    . 

Savannah  

I  oil   Worth... 

Nashville    

Norfolk 

a 
Birmingham 
Little  Hock 

■  battanooga 

loll 

Jacksonville 

Mobile 

Knoxvule 

ma 

Macon 

Austin 

Vlcksburg    .   . 

,n 

Wilmington,  vc 



Uuakogi 


Week  ending  November  4 . 


1911. 


$ 

291,784,063 

26,017,850 

20,500,010 

19,320.193 

14,869,935 

8,968,158 

6,427,800 

4,063,840 

3,500,000 

2,970,009 

1,854,106 

2,995,511 

708,412 

1,079,065 

1,303,586 

1,087,686 

811,580 

1,057,769 

692,277 

1,295,000 

590,747 

698,313 

495,145 

653,277 

442,025 

430,754 

394,478 

450,000 

202,511 

699,318 

417,920 

190,000 

36,030 

374,172 


417,508,146 

55,996,912 

18,064,441 

11,396,846 

10,937,506 

4,749,714 

6,948,406 

4,655,203 

3,536,456 

1,877,413 

1,126,360 

950,000 

906,942 

711,467 

600,794 

267,800 


1910. 


286,373,359 

26,420,050 

19,588,239 

17,065,940 

14,349,871 

8,803.452 

6,032,500 

3,770,890 

3,422,627 

3,174,483 

2,318,723 

2,338,549 

718,546 

1,075,217 

1,102,981 

1,120,020 

915,435 

1,144,436 

658,292 

952,410 

663,800 

594,480 

496,853 

587,814 

441,005 

399,984 

402,017 

416,927 

270,383 

596,275 

378,954 

253,542 

31,432 

350,044 


122,726,260 

57,331.601 

32,130,074 

15,433,811 

14,193,127 

10,979,815 

5,952,647 

6,524,031 

5,178,445 

2,605,638 

3,988,688 

1,871,920 

1,700  200 

1,492,872 

1,400,000 

940,970 

555,355 

700,000 

280,785 

234,638 

430,394 

1,111,565 

1,124,303 

420.197 


407,889,492 

51,049,919 

16,307,331 

11,800,000 

11,022,557 

5.149,040 

6,018,900 

4,870,040 

3,432,634 

1,624,942 

815,162 

738,902 

781,288 

1,026.419 

625,000 

322,414 


115,584,548 

57,028,383 

20,791,838 

10,069,114 

12,216,616 

11,425,779 

4,919,078 

6,798,620 

4,003,733 

2,871.504 

3,402.738 

1,708,454 

1,713,700 

1,230.040 

1,425.000 

1,076,412 

680,317 

773,598 

323,422 

225.000 

575,933 

1,190,148 

909,025 

161,834 


158, 120.292 


I  Otal  Southern 

Dotal  all   

Outside  NY. 


166,587,088 

77,098,799  76,714,401 

18,604,576  19,61 1,759 

12.220,446  12,940,874 

20.186.280  16,510,754 

13.155.500  9,421,000 

10.71S.704  10,414,713 

16,513,135  15, 153,880 

8,142,291  7,241, si  I 

8,182,434  7,164,336 

8,273,713  8,280,474 

4. 902, 070  3,91 

3,829.519  3.723.200 

3,382,780  3,960,345 

3,263,740  2,492,823 

2,467,304  2,628  sis 

2.024.200  1.747,702 

2,050,437  2,486,362 

2,750,000  2,61 

1,498,765  1,71 

1,878,129  1.851. 79s 

2,269,374  2,842.944 

1,166  ii 

2,762  l,76i 

112  398  815 

163  nl-  710,000 

800,000  864, 

619  022  Not  included 

9ls  171  Not  Included 

2.:l   986    100  21 


i  i ,  :  -.    I  . 

1.498,603.518  1   117. 7  12. i.  :i 


Inc.  or 
Dec. 


% 

+  1.9 

—1.5 

+  5.0 

+  9.4 

+3.6 

+  1.2 

+  6.6 

+  7.8 

+2.3 

—6.4 

—20.0 

+  28.1 

—  1.4 

+  2.2 

+  18.2 

—2.9 

—11.4 

—7.6 

+  5.2 

+36.0 

—11.0 

+  17.5 

—0.3 

+  11.2 

+  0.2 

+  7.8 

—18.7 

+  7.9 

—29.2 

+  17.2 

+  10.2 

—25.1 

+  14.6 

+  6.9 


+  2.4 

+  9.7 
+  10.8 
—3.4 
—0.8 
—7.8 
+  15.5 

+  3JJ 
+  15.6 
+  38.1 
+  28.6 
+  16.1 
—30.7 
—38.7 
—16.6 


+  6.2 

+  0.5 
+  19.9 

—7.4 
+  16.2 

—3.9 
+21.0 

—4.0 
+  29.3 

—9.3 
+  17.2 

+  9.5 

—0.8 
+  21.3 

—  1.8 
—12.6 

—  18.4 
—9.5 

—13.2 
+  4.3 

—25.3 
—6.6 

+  23.7 

+  163.4 

+  5.4 

+  0.5 

—5.1 

—5.6 

+  22.3 

+39.7 

+2.9 

+  6.9 

+  12.3 

+  14.2 

—0.1 

+  25.7 

+  2.8 

—  14.4 

—2.8 

—17.6 
+  5.1 

—15.3 
+  1.1 

181  7 

■ 

—36.2 

—7.5 
total 


,,  it 


+  6.0 


1909. 


273,588,009 

27,757,350 

19,501,158 

10, 350. 089 

14,168,864 

8,858,255 

6,064,600 

4,188,778 

3,337,784 

2,965,353 

1,886,780 

2,283,396 

721,573 

992,217 

1,408,979 

961,609 

770,057 

625,000 

621,884 

897,400 

596,430 

610,490 

476,983 

593,248 

369,221 

444,680 

400,864 

302,500 

277,348 

644,433 

370,705 

241,012 

28,212 


393,366,241 

43,651,005 

15,133,700 

12,949,010 

9,055,530 

5,521,166 

7,195,472 

5,893,094 

2,133,690 

1,305,949 

861,795 

755,870 

752,667 

550,000 

498,943 


106,257,891 

57,415,204 

33,464,425 

16,084,506 

14,346,007 

10,682,411 

7.452,663 

7,295,999 

4.792,552 

2,959,728 

3,200,046 

1,819,420 

1,731,589 

1,554,567 

1,409,338 

1,427,863 

736,683 

572,007 

383,753 


1,091.701 
244,508 


168,662,970 

77,388,460 
23  904,218 
13.477.356 
1  I,!  (25, 432 

8,1 

8,90 
1  1,263.570 

7,768  989 

7,1 13  073 

9,38;  066 
|]  ,261 

3,812,379 

i.i 

2.7 

2.6 
1,776 

2,1 

I  685 

2.0 

l    in 

I  6 

I  io.ooo 
727,101 


1908. 


228,831,174 

24,450,450 

13,792,527 

14,005,866 

1 1 ,282 .357 

8,020,156 

5,238,300 

3,275,226 

3,230,768 

2,209.926 

1,590,682 

2,029,499 

480,829 

846,513 

679,860 

841,687 

653,132 

652,544 

464,363 

575,000 

441,353 

570,421 

460,058 

489,126 

338,327 

359,396 

297,799 

275,000 

244,315 

306,226 

178,027 

25,719 


327,202,636 

34,454,647 

9,838,458 
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THE  FINANCIAL  SITUATION. 
We  have  had  a  new  demonstration  going  to  show 
what  an  influence  the  various  phases  of  Government 

trust  proceedings  are  having  in  shaping  conditions 
in  the  mercantile  and  financial  world.  The  U.  S.  Cir- 
cuit Judges  for  this  district  have  given  their  approval 
to  the  plan  for  the  disintegration  of  the  American  To- 
bacco Company,  and  as  a  result  the  whole  business 
world  has  taken  new  courage.  On  the  Stock  Ex- 
change a  further  pronounced  rise  in  values  has  oc- 
curred, on  top  of  the  rise  which  developed  last  week 
when  it  was  found  that  Attorney-General  Wickersham 
had  no  intention  of  assailing  the  plan  as  a  whole.  In 
every  direction  there  is  evidence  of  a  better  feeling 
and  a  manifestation  of  greater  confidence. 

We  think  that  there  is  good  reason  for  this  return  of 
confidence,  for  the  action  of  the  Attorney-General 
and  of  the  Court  has  made  it  incontrovertibly  evident 
that  however  the  anti-Trust  Law  may  be  applied  in 
any  particular  case,  its  enforcement  does  not  mean 
the  ruthless  destruction  of  property  or  the  sacrifice  of 
material  interests  of  any  kind.  The  law  is  to  be 
carried  out,  but  with  a  minimum  of  harm  and  suffer- 
ing to  the  multifarious  interests  involved  in  these 
industrial  organizations,  which  have  become  an  integral 
part  of  the  every-day  business  activities  of  the  country. 

It  will  be  remembered  that  the  view  that  such 
was  to  be  the  outcome  was  very  confidently  en- 
tertained last  spring  after  the  U.  S.  Supreme  Court 
had  handed  down  its  decision  in  the  Standard  Oil 
Company  case  and  the  Tobacco  Company  case.  The 
Court  found  itself  obliged  to  adjudge  that  both  these 
concerns  were  in  conflict  with  the  Anti-Trust  Law, 
but,  nevertheless,  there  was  a  reassuring  note  running 
through  the  opinions  in  the  two  cases,  making  it  evi- 
dent that  while  the  Court  would  insist  on  obedience 
to  the  law,  no  spirit  of  vindictiveness  would  be  allowed 
in  giving  effect  to  its  provisions.  In  the  Oil  Company 
case  the  Court  distinctly  said  that  in  applying  remedies 
"the  fact  must  not  be  overlooked  that  injury  to  the 
public  by  the  prevention  of  an  undue  restraint  on,  or 
the  monopolization  of,  trade  or  commerce,  is  the 
foundation  upon  which  the  prohibitions  of  the  statute 
rest;  and,  moreover,  that  one  of  the  fundamental  pur- 
poses of  the  statute  is  to  protect,  not  to  destroy,  rights  of 
property."  The  Court  also  said  the  decree  against  the 
company  must  be  construed  not  as  depriving  the  stock- 
holders or  the  corporation,  after  the  dissolution  of  the 
combination,  of  the  power  to  make  normal  and  lawful 
contracts  or  agreements,  but  as  restraining  them  from 
re-creating,  directly  or  indirectly,  the  illegal  combi- 
nation which  the  decree  was  intended  to  dissolve. 
Justice  White,  furthermore,  asserted  that  the  decree 
was  to  be  construed  "not  as  depriving  the  stockholders 
or  corporation  of  the  right  to  live  under  the  law  of  the 
land,  but  as  compelling  obedience  to  that  law."  In 
the  Tobacco  Company  case  the  Court  said  the  purpose 
must  be  to  ascertain  and  determine  "upon  some  plan 
or  method  of  dissolving  the  combination  and  of  re- 
creating, out  of  the  elements  now  composing  it,  a  new 
condition  which  shall  be  honestly  in  harmony  with  and 
not  repugnant  to  the  law." 

These  words  were  evidence  of  the  spirit  that  was 
animating  the  Court  and  they  encouraged  hopeful 
views.  We  remarked  at  the  time  that  the  country 
might  be  sure  that  the  same  equipoise,  the  same  judi- 
cial calm,  that  had  marked  the  action  of  the  Court  in 
these  two  cases  would  characterize  its  course  in  deter- 
mining the  legality  of  other  industrial  organizations 


upon  which  it  might  be  called  upon  to  pass.  As  the 
Government  subsequently  began  new  trust  prosecu- 
tions, and  both  the  President  and  his  Attorney- 
General  talked  and  acted  as  if  a  general  crusade  against 
large  combinations,  irrespective  of  their  character  and 
merits,  was  to  be  entered  upon,  the  reassuring  nature 
of  the  opinions  in  the  Tobacco  and  Oil  cases  was  lost 
sight  of.  The  action  of  the  Circuit  Judges  this  week 
serves  to  bring  the  fact  fresh  to  mind  again,  and  it 
ought  to  be  a  powerful  factor  in  working  a  complete 
restoration  of  confidence.  Any  large  combination 
that  has  been  acting  to  restrain  trade,  or  has  attempted 
or  is  attempting  monopoly,  must  take  the  conse- 
quences. It  will  not  be  allowed  to  continue  its  illegal 
course.  But  in  enforcing  the  provisions  of  the  law, 
general  disaster  will  not  be  invited.  The  condition 
demanded  by  the  statute  will  be  restored  with  as  little 
friction  and  damage  as  the  circumstances  of  the  case 
may  permit. 

The  Circuit  Judges  in  their  action  and  utterances 
are  simply  yielding  compliance  to  the  mandate  of  the 
Supreme  Court .  They  take  the  view  that  they  could  not 
modify  in  any  essential  particular  any  plan  submitted 
for  their  approval.  Judge  Lacombe,  who  wrote  the 
main  opinion  in  the  case — Judges  Noyes,  Coxe  and 
Ward  concurring — said  the  Court  could  not  impose 
conditions  upon  the  defendants,  except  with  their 
consent — that  the  only  function  assigned  to  the  Court 
was  to  consider  the  plan  and  either  approve  it  or 
reject  it;  in  the  event  of  rejection,  the  only  alternative 
being  injunction,  receivership  and  sale.  The  import- 
ance of  this  declaration  lies  in  the  fact  that  it  shows 
that  the  Court  will  not  concern  itself  with  details. 
If  in  its  general  outlines  a  plan  of  disintegration  shows 
compliance  with  the  decree,  it  must  be  given  legal 
sanction. 

In  some  respects  the  Circuit  Judges  go  further  than 
the  Supreme  Court  opinions  in  indicating  some  of 
the  things  that  are  barred  out  in  compelling  obedience 
to  the  provisions  of  the  Anti-Trust  Law.  For  in  re- 
jecting the  proposal  urged  by  the  Attorney-General 
and  by  the  independent  tobacco  interests,  namely 
that  the  stock  of  the  United  Cigar  Stores  Company  be 
sold  to  others  than  the  common  stockholders  of  the 
American  Tobacco  Co.,  Judge  Lacombe  disposes  of  the 
contentions  in  that  respect  in  the  following  fine  words: 

"Nowhere  is  there  any  authority  for  the  proposition 
that  this  Court  may  seize  the  property  of  private  per- 
sons who  may  have  offended  against  that  statute  and 
sell  it  under  conditions  which  would  preclude  the  holder 
of  the  title  or  the  owner  of  the  equity  from  bidding 
at  the  sale,  so  as  to  compel  the  purchaser  to  pay  a  rea- 
sonable price  for  it,  or  from  buying  it  himself  if  no  one 
else  will  pay  full  value  for  it.     That  is  confiscation." 

The  Circuit  Judges  also  refuse  the  request  of  the 
Attorney-General  that  they  retain  jurisdiction  of  the 
case  for  five  years,  which  was  to  be  a  sort  of  probation 
period,  and  they  fail  to  find  merit  in  the  objection  that, 
under  the  plan,  the  present  owners  would  continue  to 
be  the  owners  of  the  new  companies.  Judge  Lacombe 
points  out  that  that  was  precisely  the  situation  that 
arose  in  the  Northern  Securities  case,  and  yet  the  Su- 
preme Court  acquiesced  in  the  result.  That  point, 
therefore,  must  be  regarded  as  having  been  settled  by 
controlling  authority.  Judge  Noyes,  speaking  on  the 
same  point,  said  it  was  impossible  to  read  the  decisions 
in  the  Northern  Securities  and  Standard  Oil  cases 
without  being  convinced  that  the  Supreme  Court  did 
not  intend  that  the  plan  should  be  rejected  on  the 
ground  that  it  involved  pro  rata  distribution.     Upon 
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bhe  general  effectiveness  of  the  Sherman  Law  and  the 
results  of  its  enforcement,  the  words  of  Judge    Nbyes 

may  be  quoted  approvingly  as  follows: 

"The  extent  to  which  it  has  been  necessary  to  tear 
apart  this  combination  and  force  it  into  new  forms. 
with  the  attendant  burdens,  ought  to  demonstrate 
that  the  Federal  anti-trust  statute  is  a  drastic  statute 
which  accomplishes  effective  results;  which,  so  long  as 
it  stands  on  the  statute  books  must  be  obeyed,  and 
which  cannot,  be  disobeyed  without  incurring  far- 
reaching  penalties.  And,  on  the  other  hand,  the 
successful  reconstruction  of  this  organization  should 
teach  that  the  effect  of  enforcing  this  statute  against 
industrial  combinations  is  not  to  destroy  but  to  re- 
construct; not  to  demolish  but  to  re-create  in  accord- 
ance with  the  conditions  which  the  Congress  has  de- 
clared shall  exist  among  the  people  of  the  United 
States." 

There  is  something  distinctly  comforting  in  what 
Judge  Noyes  here  says,  namely  that  the  purpose  of 
the  Sherman  Law  is  "not  to  destroy  But  to  recon- 
struct; not  to  demolish  but  to  re-create."  And  his 
words  carry  the  more  weight  inasmuch  as  they  are 
in  exact  accord  with  the  views  expressed  and  the 
rules  laid  down  by  the  Supreme  Court  itself  in  the 
extract  given  by  us  above  from  its  opinions  in  the 
Tobacco  and  Oil  cases. 


There  is  warrant,  too,  for  drawing  comfort  from  the 
results  of  this  week's  elections.  Of  course  these 
elections  were  not  of  the  importance  of  those  of  a  year 
ago,  but  it  seems  to  us  that  within  their  limited  range 
they  teach  the  same  lesson  as  last  year's  election.  As 
we  showed  at  the  time,  the  1910  elections  were,  above 
everything  else,  a  rebuke  to  the  spirit  of  radicalism. 
The  public  had  got  tired  of  the  pernicious  activity  of  the 
dominant  party  in  committing  itself  to  dangerous  and 
disturbing  experiments  in  new  legislation  and  the 
extension  of  Governmental  authority,  and  as  the 
Democrats  happened  to  put  good  candidates  of  the 
opposite  type  in  the  field,  the  populace  nocked  to 
their  support;  so  in  New  York,  Xcw  Jersey,  Con- 
necticut, Massachusetts  and  Ohio  Democratic  gov- 
ernors were  elected  by  decisive  pluralities.  The  result 
was  the  more  gratifying  in  that  the  vote  everywhere 
was  particularly  adverse  to  the  candidates  whose  cause 
had  been  espoused  by  Roosevelt,  Bryan  or  Hearst, 
and  most  pronounced  in  favor  of  those  candidate-  who 
had  incurred  the  enmity  of  either  of  these  malcon- 
tents. 

This  year  the  voters  seem  to  have  been  animated 
by  much  the  same  purpose.     Some  of  the  Democratic 
governors  elected    last  year  have  proved   much   ' 
conservative  than  ha  I  b  sen  exp  scted.     In  New  Jersi 
for  instance,  Woodrow  Wilson  has  joined  the  rank-  of 
the  radicals  and  repudiated  many  of  the  teachings  of 
his  early  days.     As  a  consequence    the   Democratic 
Party  has  gone  down  to  defeat  in  thai  State,  a  R  spub- 
lican   Legislature  having  been  elected   to  replace  the 
present  Democratic  one.     In  Massachusetts  Governor 
Foss  bas  on  occasions  talked  in  a  very  disturbing  fash- 
ion.    He  was  elected  lasl   year  mainly  b  of  his 
stand  with  regard  to  tin-  tariff,  and  public 
in  that  regard,  as  far  a-  one  can  judge,  has  not  changed. 
Bui  the  Governor  has                         ad  acting  as  if  he 
thought  he  had  received  a                 ion  to  turn  thi 
upside  down  generally.      Thi.-  ha.-  alienated  from  him 

me  of  the  support,  he  had  lasl  year,  and  consequently 
we  find  that,  though  he  ha-  bd  D  re-.  lected,  hi-  plural- 
ity has  been  greatly  reduced.  .-^ 


In  this  State  Mr.  Roosevelt,  who  was  such  a  con- 
spicuous figure  in  the  campaign  last  year,  the  present 
year  ceased  his  activity  and  was  conspicuous  by  his 
absence.  Accordingly  the  Republican  voters  deemed 
it  safe  to  return  to  their  old  party  allegiance,  and  the 
Republican  have  regained  control  of  the  St, at.e  Legis- 
lature. In  some  other  parts  of  the  country  the  radical 
element  has  also  fared  badly.  For  instance,  in  the 
Second  Kansas  District,  where  a  vacancy  in  Congress 
had  to  be  filled  on  account  of  the  death  of  the  late  A.  C. 
Mitchell,  a  Progressive  Republican,  the  Democrats 
for  the  first  time  in  years  elected  their  candidate  in  the 
person  of  Joseph  A.  Taggart.  Putting  all  these  things 
together,  only  one  conclusion  would  seem  possible, 
namely  that  the  voters  just  now  are  possessed  with  a 
desire  to  condemn  radicalism,  and  will  use  either  party 
to  indicate  their  purpose  in  that  respect. 


Another  favorable  event  of  the  week  has  been  the 
action  of  the  new  Commerce  Court  in  issuing  a  tem- 
porary injunction  against  the  order  of  the  luter-State 
Commerce  Commission  in  the  celebrated  Spokane  rate 
cases.  This  action  of  the  Commerce  Court  is  import- 
ant as  showing  that  the  Inter-State  Commerce  Com- 
mission, which,  since  the  amendments  to  the  Railroad 
Law  made  last  year  by  Congress,  has  been  doing  pretty 
much  as  it  pleased,  is  not  to  have  an  absolutely  free 
hand,  after  all,  where  there  is  ground  for  questioning 
the  validity  of  its  acts.  It  is  also  important  as  show- 
ing that  the  railroads  have  made  out  a  prima  facie  case, 
leading  the  Court  to  think  there  may  be  ni3rit  in  their 
contentions. 

In  the  Spokane  case  and  in  the  allied  cases,  involv- 
ing rates  to  Reno,  Nevada,  and  to  Salt  Lake  City, 
Utah,  the  point  at  issue  is  the  transportation  charges 
to  inter-mountain  points  in  the  States  of  Washington, 
Nevada,  California  and  Arizona  in  their  relation 
to  the  charges  to  Pacific  Coast  points.  Up  to 
the  present  time  the  custom  has  been  to 
charge  inter-mountain  points  the  rate  to  the  Pacific 
Coast  (which  being  fixed  by  water  competition  is  a 
very  low  rate)  plus  the  local  charge  for  hauling  the 
freight  back  to  the  inter-mountain  point.  This  rule, 
however,  has  been  deviated  from  in  certain  cases,  so 
that  the  difference  between  the  through  rate  to  the 
Pacific  and  the  rate  to  the  interior  point  is  in  some  in- 
stances much  less  than  t  h"  amount  of  the  local  charge 
from  the  interior  to  the  Coasl .  These  cases  have  been 
before  the  Commerce  Commission  for  several  years,  and 
many  orders  regarding  the  same  have  been  made  by 
that  body  from  time  to  time,  but  on  each  occasion 
(except  the  present)  the  Commission  itself  has  deemed 
it  best  to  suspend  the  orders  and  to  allow  further 
hearings  and  to  give  further  consid<  ration  to  the 
-abject — such  were  the  intricacies  of  the  matters  in- 
volved.    In  June  lasl   year  the  Commission  promul- 

ted  an  order    the  effed    of  which,   if  carried  out, 
would  have  been  to  make  a  sweeping  reduction   in 
to  inter-mountain   points.     The  announcement 
of  its  action  at  thai  time  almo  I  precipitated  a  panic 
on  the  Stock  Exchange.     But   the    I  -ion    In  Id 

the    order    in    abeyance,    owing    to    i  he    fact    that    the 
-cheme  of   rate-making   proposed   by   ii    had    met  with 

mo-t   vigorous  objection  on  the  pari   of    ome  of  the 
localities  that  would  h: . .  i  adversely  affected. 

The  pre-eni  July,  after  twel        a  mths'  further  con- 
sideration, it  made  a  new  order  in  the  premises  and 
effect  was  again  to  p  i  panicl  lition    on  t  he 

Stock  Exchange.     This  new  order  differed  in  essential 
particulars  from  that   of  last  year  and  also  from  the 
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numerous  previous  orders  made  by  the  Commission. 
It  seeks  to  impose  a  wholly  arbitrary  system  of  rate- 
making  upon  the  railroads.  The  object,  however,  is 
the  same  as  on  the  former  occasions,  namely  the 
equalization  of  rates  between  inter-mountain  territory 
and  the  Pacific  Coast.  It  is  this  last  order  of  the  Com- 
mission against  which  the  carriers  have  been  seeking 
redress  at  the  hands  of  the  Commerce  Court. 

While  the  primary  point  at  issue  is  the  question 
whether  the  carriers  shall  be  allowed  to  charge  more 
for  the  shorter  haul  to  inter-mountain  territory  than 
for  the  long  haul  to  the  Pacific  Coast,  and,  if  so,  how 
much'  more,  that  point  does  not  embody  the  only 
issue  in  the  case.  There  is  the  attendant  controversy 
of  the  competition  of  different  markets  and  the  com- 
petition between  jobbing  centres  already  serving  these 
markets  and  those  anxious  to  cater  to  the  same.  The 
result  is  that  any  move  of  the  Commission  which 
operates  to  the  advantage  of  one  jobbing  district  and 
to  the  disadvantage  of  another  is  sure  to  bring  those 
engaged  in  the  latter  up  in  arms.  And  it  is  not  merely 
the  lines  that  actually  reach  the  Pacific  Coast  that 
are  involved,  but  practically  all  the  roads  throughout 
the  whole  country,  excepting  only  those  in  the  South, 
for  merchants  on  the  Pacific  Coast  are  anxious  to 
serve  inter-mountain  territory,  so  are  those  at  Chi- 
cago, likewise  those  at  Buffalo  and  Pittsburgh  and 
not  less  those  on  the  Atlantic  Coast. 

By  its  ruling  of  the  present  year  the  Commission 
proposed  that  from  St.  Paul  and  the  Missouri  River  no 
higher  charge  should  prevail  to  any  intermediate  place 
than  to  a  more  distant  place  on  the  Pacific  Coast.  In 
other  words,  Spokane  and  other  points  in  inter-moun- 
tain territory  are  given  precisely  the  same  rates  as 
points  on  the  Pacific  Coast  from  destinations  no  further 
east  than  the  Missouri  River.  For  freight  originating 
in  Chicago  territory  the  Commerce  Commission  de- 
creed that  rates  to  intermediate  points  might  be  7% 
higher  than  the  rates  from  the  same  place  of  origin  to 
Pacific  Coast  terminals.  For  freight  originating  in 
the  Buffalo-Pittsburgh  zone  the  Commission  allowed 
a  charge  15%  higher  to  inter-mountain  territory  than 
to  the  Pacific  Coast,  and  for  freight  originating  on  the 
Atlantic  seaboard  a  25%  increase  over  the  long-haul 
rates  is  permitted.  While  all  the  rates  and  percent- 
ages proposed  are  wholly  arbitrary,  the  general  effect 
of  their  adoption  would  be  to  make  very  material  re- 
ductions in  the  rates  to  the  shorter-haul  points,  thus 
involving  serious  losses  to  the  carrier. 

Of  course  equalization  between  the  rates  to  far- 
distant  points  and  to  interior  places  might  be  brought 
about  through  raising  the  charge  to  the  coast,  in  which 
event  gains  from  these  higher  charges  would  serve  in 
part  to  offset  the  losses  from  the  lower  rates  to  inter- 
mountain  territory.  The  difficulty  about  doing  this 
is  that  some  of  the  traffic  might  be  lost  in  competition 
with  the  water  lines,  and  there  is  a  further  difficulty 
in  that  there  is  no  certainty  that  the  Commission  would 
sanction  advances  in  rates  to  the  Pacific  Coast.  De- 
spite all,  however,  the  trans-continental  lines  had  noti- 
fied the  Commission  of  an  increase  in  all  class  rates  to 
the  Pacific  Coast  from  Eastern  territory  and  had  com- 
pleted a  new  tariff,  it  is  stated,  advancing  commodity 
rates  to  the  coast  an  average  of  20%.  These  higher 
schedules,  to  compensate  the  roads  for  the  losses  on 
business  to  intermediate  points,  would  have  been  put 
into  effect  if  the  effort  to  get  the  Commerce  Court  to 
grant  an  injunction  against  the  order  of  the  Commis- 
sion had  failed.  In  their  petition  to  the  Commerce 
Court  the  carriers  contended  that  the  fourth  section 


of  the  new  Act  to  regulate  inter-State  commerce  is  un- 
constitutional and  void  in  that  through  the  1910 
amendment  Congress  has  assumed  to  delegate  legisla- 
tive powers  to  the  Commerce  Commission.  But  the 
railroads  also  charged  that  because  of  the  reduction  in 
rates  which  compliance  with  the  order  of  the  Commis- 
sion would  entail,  the  order  was  confiscatory  and  tanta- 
mount to  the  taking  of  property  without  due  process 
of  law.  The  Commerce  Court,  as  already  stated,  has 
granted  a  temporary  restraining  order,  which,  how- 
ever, it  is  understood,  does  not  extend  to  the  Salt  Lake 
City  case.  In  this  latter  case  the  Court  declined  to  issue 
an  injunction  because  only  the  reasonableness  of  the 
rates  was  questioned.  The  final  outcome  of  the  whole 
controversy  will  be  awaited  with  deep  interest  and 
it  may  have  far-reaching  consequences. 


The  Copper  Producers'  Association  has  this  week 
made  public  its  October  statement  of  production,  con- 
sumption and  unsold  stocks  of  copper.  The  figures 
have  a  favorable  aspect  in  that  they  show  considerably 
larger  deliveries  for  both  consumption  and  export  than 
in  September,  and  also  record  a  decrease  in  the  total 
of  accumulated  stocks.  The  stock  of  marketable  cop- 
per of  all  kinds  on  hand  at  all  points  in  the  United 
States  Nov.  1  is  reported  at  only  134,997,642  lbs., 
against  140,894,856  lbs.  on  Oct.  1.  Care  should  be 
taken,  however,  not  to  place  undue  importance  on 
this  mere  decrease  in  accumulated  supplies.  When 
comparison  is  made  with  the  corresponding  month  of 
last  year  it  is  found  that  neither  the  deliveries  for  do- 
mestic consumption  nor  those  for  export  are  up  to 
what  they  were  in  October  1910.  Production,  too, 
was  less  than  in  October  last  year,  except  for  which, 
indeed,  stocks  the  present  year  would  have  in- 
creased instead  of  decreasing.  In  the  following  we 
give  the  comparison  for  the  different  items  both  for 
October  and  for  the  ten  months  ending  with  October. 

October Jan.  1  to  Oct.  31 

1911.  1910.  1911.  1910 

Stocks  beginning  period. lbs.  140,894,856   148,793,714       122,030.195       141.76(5.111 
Production 118,255,442   126,469,284   1,197,165,040  1,209,429.438 

Total   supply 259,150,298  275,262,998   1,319,195,235  1,351,195.549 

Deliveries  for — 

Domestic  consumption 64,068,307     67,814,172       575,583,355  645.030.532 

Export .60,084,349     68,1S6,912       608.614,238  566.903,103 

124,152,656   136.001.084   1.184,197.593   1,211.933,635 

Stocks  end  of  period 134,997,642  139,261,914       134,997,642      139,261.914 


In  the  Government  suit  against  the  United  States 
Steel  Corporation  especial  emphasis  is  laid  upon  the 
company's  acquisition  of  the  Tennessee  Coal  &  Iron 
Co.,  while  in  and  out  of  Congress  that  transaction,  so 
meritorious  in  itself,  has  from  the  first  been  attacked 
by  the  politicians  with  exceptional  vehemence  and 
bitterness.  Perhaps  it  may  be  supposed  that  these 
assaults  find  support  in  local  public  sentiment  in  the 
territory  where  the  property  of  the  Tennessee  Co.  is 
situated.  On  the  contrary,  sentiment  in  the  South 
regards  the  change  in  ownership  as  having  been  in  the 
highest  degree  beneficial  and  would  look  with  disfavor 
on  a  return  of  the  Tennessee  Co.  to  the  independent 
fold.  Convincing  testimony  on  that  point  is  furnished 
in  a  circular  that  has  just  come  to  hand,  issued  by  the 
First  National  Bank  of  Birmingham.  This  institu- 
tion is  one  of  the  leading  banking  concerns  in  that 
part  of  the  country,  and  its  views  on  the  matter  may 
be  accepted  as  authoritative.  Here  is  what  it  has  to 
say.  We  deem  it  important  that  the  remarks  should 
be  placed  on  record. 

Without   attempting  to  discuss  the  merits   of   the 
Government's  bill  of  complaint  against  the  Steel  Cor- 
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poration,  that  part  of  it  which  charges  that  the  panic 
of  1907  was  deliberately  brought  about  in  order  that 
the  Corporation  might  acquire  the  Tennessee  Coal, 
Iron  &  Railroad  Co.,  and  thai  Judge  Gary  and  Mr. 
Frick  wilfully  deceived  President  Roosevelt  as  to 
financial  conditions  in  Xew  York  at  the  time  of  their 
famous  interview  with  him  on  Nov.  I  1907,  is  simply 
absurd,  and  the  contention  made  in  the  Government's 
bill  that  the  panic  could  have  been  relieved  by  having 
banks  loan  money  at  that  time  on  Tennessee  Coal, 
Iron  &  Railroad  Co.  stock,  is  laughable.  A  statement 
of  the  financial  condition  of  the  Tennessee  Coal,  Iron 
&  Railroad  Co.  as  of  Nov.  1  1907  would  be  very  interest- 
ing reading  just  now.  Those  who  have  any  familiarity 
with  the  sentiment  regarding  its  affairs  at  that  time 
know  that  its  position  was  regarded  as  extremely 
critical,  ami  that  so  far  from  its  stock  having  any  loan- 
able value,  the  company's  own  credit  was  seriously  im- 
paired. Well-informed  citizens  of  Birmingham  have 
certainly  not  forgotten  the  local  opinion  regarding  the 
company  just  prior  to  its  purchase  by  the  Steel  Cor- 
poration, and  it  is  a  well-known  fact  that  one  of  our 
local  banks,  with  whom  the  company  had  carried  an 
account  for  a  number  of  years,  absolutely  refused  to 
make  it  a  loan  of  $50,000  early  in  Oct.  1907,  with  the 
closing  of  the  account  as  an  alternative. 

The  developments  made  in  this  district  by  the  Ten- 
nessee Coal,  Iron  &  Railroad  Co.  since  its  acquisition 
by  the  Steel  Corporation  are  a  matter  of  common 
knowledge  and  speak  for  themselves,  and  while  there 
may  be  some  who  are  gratified  at  the  Government's 
action  in  filing  the  suit  for  the  dissolution  of  the  Cor- 
poration, it  seems  certain  that  this  step  has  retarded 
for  an  indefinite  time  further  important  local  develop- 
ments which  were  contemplated,  and  that  the  Birming- 
ham district  has  sustained  at  least  a  temporary  set- 
back. We  have  faith  in  the  future,  however,  and  if 
the  legality  of  the  Corporation  had  to  be  tested,  it  is 
fortunate  that  it  was  done  at  this  time,  instead  of 
earlier.  Large  developments  have  already  been  made 
and  the  properties  will,  of  course,  be  conserved. 

In  course  of  a  series  of  discussions  of  the  trust  prob- 
lem by  representative  men  in  the  New  York  "Times," 
one  appears  by  Mr.  Samuel  Gompers,  which  first  at- 
tracts attention  by  its  remarkable  brevity,  as  it  is 
barely  a  half-column.  The  first  two  paragraphs  strike 
the  reader  with  a  sense  of  the  unexpected,  considering 
their  source,  and  are  so  notable  (still  considering  their 
source)  that  we  copy  them: 

"Modern  business  cannot  be  conducted  upon  the  old 
notions.  Development  in  industry  does  not  admit  of 
it.  Development  in  transportation  does  not  admit 
of  ii .  The  development  and  transmission  of  informa- 
tion does  not  admit  of  it. 

"Organized  labor  has  realized  for  a  long  time,  and 
realizes  now  -perhaps  clearer  now  than  ever  before 
the  necessity  for  the  fullest  and  freest  hand  in  the 
operation  of  business  and  industry  and  the  performance 
of  labor,  and  that,  in  so  far  as  interference  by  the  Gov- 
ernment is  concerned,  it  should  be  of  the  leasl  possi- 
ble character." 

Mr.  (iompers  then  proceeds  to  say  that  "since"  (and 
this  word  may  be  interpreted  either  as  equivalent  to 
"after"  or  to  "because")  the  highest  tribunal  "has 
decided  that  labor  unions  are  punishable  under  the 
trust  penalties,"  it  is  necessary  to  point  out  "how 
widely  different  is  a  labor  union  from  a  trust."  This 
proposition  of  difference  is  the  text  for  the  rest  of  his 
remarks.  He  insists  that  "the  voluntary  organiza- 
tions of  labor"  are  in  a  category  by  themselves,  in  pur- 
poses, methods  and  results;  that  Labor  is  not  a  product 
or  a  material  commodity;  that  each  man  own-'  hi-  labor 
power,  with  right  to  -ell  or  withhold  it;  and  thai  HO 
Legislation  or  interpretation  on  the  subject  of  "combi- 
nations, corporations  or  trusts  which  'leal  in  the  pro- 


ducts of  labor"  has  any  true  application  to  "the  asso- 
ciation of  freemen  in  the  disposition  or  withholding  of 
their  labor  power." 

This  contention  is  in  part  axiomatic,  and  is  not  sur- 
prising. As  an  upholder  of  the  absolute  right  of  the 
individual  in  his  own  labor,  Mr.  Gompers  keeps  clear 
away  from  the  right  of  organized  labor  to  control  that 
right  as  the  union  managers  may  declare  to  be  for  the 
common  good.  He  wants  liberty  for  organized  labor 
to  make  and  interpret  law,  and  he  is  particularly  clear 
in  this  matter  "since"  the  Supreme  Court  held  as  he 
says  it  has  held.  He  is  a  late  convert  to  freedom  and 
the  doctrine  of  the  least  possible  interference  by  Gov- 
ernment, "the  necessity  for  the  fullest  and  the  freest 
hand  in  the  operation  of  business  and  industry  and  the 
performance  of  labor."  This  is  one  of  the  old  notions 
which  he  says  are  no  longer  practicable,  but  it  is  inter- 
esting to  note  that  even  Mr.  Gompers  is  seeing  a  great 
light.  . 


Americans  not  engaged  in  international  banking  can- 
not adequately  appreciate  the  relief  felt  in  European 
financial  circles  over  the  Moroccan  agreement .  The  head 
of  an  influential  banking  firm  in  New  York,  who  spent 
several  months  on  the  Continent ,  where  he  has  branch 
offices,  in  discussing  privately  the  unsettlement 
abroad,  stated  that  there  was  hoarding  of  gold  on  a 
scale  reminiscent  of  panic  times  in  New  York.  It  was 
common,  he  said,  to  see  bank  depositors  carrying  home 
their  money  in  cigar  boxes,  small  tins,  &c.  Diplomacy 
was  influenced  to  a  material  degree  by  the  financial 
perturbation.  Had  acute  tension  been  prolonged, 
grave  difficulties  would  have  developed.  Happily,  a 
crisis  wras  averted;  and  this  week's  bank  statements 
reflect  the  restoration  of  confidence.  The  Bank  of 
France,  which  had  been  losing  gold  and  silver  week  by 
week,  reports  a  gain  of  $7,400,000,  while  it  has  been 
able  to  reduce  its  discounts  by  nearly  $50,000,000 
and  its  note  circulation  by  more  than  $22,000,000. 
The  Imperial  Bank  of  Germany  likewise  strengthened 
its  cash  holdings  to  the  extent  of  $3,750,000,  and  also 
curtailed  its  note  circulation  and  bills  discounted.  As 
a  consequence  the  charge  for  accepting  both  commer- 
cial and  finance  bills  has  been  lowered.  Furthermore, 
the  shipment  of  gold  from  London  to  Paris  is  likely  to 
cease,  as  sterling  in  Paris  has  risen  well  above  the 
gold-import  basis. 

London,  as  the  world's  principal  financial  centre, 
has  to  bear  the  brunt  of  eruptions  in  any  and  every 
part  of  the  world.  If  South  America  requires  gold, 
London  is  levied  upon;  if  the  Bank  of  Egypt  fails, 
England  must  straighten  out  the  tangle;  when  Turkey 
finds  herself  engaged  in  war,  she  calls  upon  the  Bank 
of  England  for  consignment  after  consignment  of  the 
precious  metal;  when  French  or  German  peasants 
become  alarmed  over  diplomatic  wrangling  and  with- 
draw their  savings  from  the  banks,  recourse  is  had  to 
London's  stock  of  gold,  and  when  American  specula- 
tors use  up  all  available  funds  at  home,  they  bid 
sufficiently  high  rates  to  attract  assistance  from  the 
British  capital.  The;  various  alarms  and  disturbances 
which  have  harassed  Europe  and  the  Eas1  have  in- 
volved the  withdrawal  of  huge  amounts  of  gold  from 
London  during  the  last  lew  months.  The  Hank  of 
England  this  summer  held  upwards  of  $200,000,000 
bullion,  whereas  to-day  it  owns  little  more  than 
$175,000,000,  QOtwithstanding  thai  it  has  received  im- 
portant, shipment-  from  the  productive  gold  fields  of 

the  Transvaal.      This  week  another  loss   of   more  than 

$5,000,000  was  recorded.     The  Tripolitan  hostilities 
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are  demoralizing  commerce  in  the  territories  affected, 
and  as  peace  appears  to  be  a  considerable  distance 
off,  an  increasing  number  of  failures  is  apprehended. 
London  will  be  a  sufferer.  So  far  the  Chinese  revolu- 
tion has  not  entailed  a  drain  upon  London's  gold,  but 
banking  business  with  the  Chinese  Empire  has  been 
virtually  suspended. 

One  result  has  been  a  violent  advance  in  the  price 
of  silver,  to  26  pence  per  ounce,  a  new  maximum  for 
the  current  year,  and  unless  some  understanding  be 
shortly  reached  concerning  the  future  administration 
of  Chinese  affairs,  the  price  of  the  white  metal  may  go 
much  higher,  since  it  is  now  being  used  almost  ex- 
clusively in  the  transaction  of  business  in  that  unfor- 
tunate country.  Our  bankers  do  not  look  for  any 
marked  reduction  in  discounts  at  London  so  long  as 
the  present  upheavals  last,  although,  on  the  other 
hand,  the  removal  of  uneasiness  in  France  and  Ger- 
many is  calculated  to  enable  London  to  cope  more 
easily  with  other  international  difficulties.  If  need 
be,  New  York  could  come  to  the  relief  of  England,  inas- 
much as  numbers  of  loans  granted  to  Continental 
bankers  are  now  being  paid  off  and  no  attractive 
employment  for  the  proceeds  can  be  found  here — 
call  money  is  worth  only  2^%  and  time  loans  3)^%. 
Such  a  course,  however,  is  scarcely  likely  to  become 
necessary,  as  the  Bank  of  England  still  holds  more 
gold  than  it  could  show  at  this  time  in  any  recent  year, 
with  the  exception  of  1908,  when  the  figure  was  only 
slightly  larger. 

The  old  order  changeth  in  British  politics  and 
political  leadership.  The  Right  Hon.  Arthur  J. 
Balfour,  the  philosophic,  aristocratic  Conservative 
leader  of  the  House  of  Commons  for  half  a  generation, 
on  Wednesday  announced  his  retirement  in  a  state- 
ment characteristic  of  his  distinctive  mentality. 
Tlhough  ill-health  was  given  as  the  determining  influ- 
ence, Mr.  Balfour  entered  upon  a  dissertation  on  the 
subtle  danger  of  unconscious  senility  and  the  pressing 
need  for  young,  vigorous  alert  minds  to  grapple  with 
the  kaleidoscopic  problems  of  modern  times.  This 
is  accepted  as  an  admission  that  the  stirring  events 
of  to-day  may  best  be  handled  by  the  younger  genera- 
tion of  politicians  which  has  come  so  spectacularly  to 
the  front  since  Joseph  Chamberlain  dropped  the 
protection  bombshell  into  the  Unionists'  camp, 
scattering  the  membership  into  different  directions. 
Philosophic  considerations,  or  doubts,  restrained 
Mr.  Balfour  from  taking  a  decided  stand  on  this  and 
other  important  problems,  and  instead  of  leading  his 
party  to  victory  he  was  blamed  for  leading  them 
nowhere  except  to  defeat — under  his  guidance  the 
Unionists  suffered  a  series  of  crushing  reverses  and 
finally  internal  dissension  became  rife  when  he 
sought  to  avoid  a  Constitutional  crisis  over  the  Veto 
Bill,  one  wing  of  his  party,  under  the  aged  Lord 
Halsbury,  refusing  to  surrender  to  the  Liberals  who, 
of  course,  were  in  a  position  to  swamp  the  Opposition 
in  the  Upper  Chamber  by  the  wholesale  creation  of 
Peers.  Mr.  Balfour's  eminent  intellectual  gifts,  his 
urbanity  of  manner  under  the  most  trying  circum- 
stances and  his  exalted  lineage  combined  to  elevate 
him  above  any  contemporaneous  statesman  in  either 
party;  yet  he  signally  lacked  those  magnetic  qualities 
which  draw  affection  and  serve  to  smooth  over 
threatened  difficulties  among  followers.  He  inspired 
respect,  but  not  warmer  feelings.  And,  thus,  when 
strife  within  his  own  political  household  arose,  he  was 
powerless  to  impel  co-operation  and  harmony. 


The  withdrawal  of  Balfour  from  his  high  place  in 
British  politics ,  although  it  was  received  with  astonish- 
ment, is  really  symbolic  of  the  political  trend.  Land- 
marks are  rapidly  disappearing.  Time-honored  bul- 
warks against  radicalism  are  being  swept  away. 
Precedents  are  overturned  or  established  without 
hesitation.  Socialistic  doctrines  which  would  have 
caused  Britain  to  shudder  a  few  years  ago  are  in  a  fair 
way  of  being  drafted  into  law.  The  demagogue  of 
yesterday  is  the  Cabinet  Minister  of  to-day.  The 
once  revered  House  of  Lords  has  been  mocked  and 
rendered  innocuous.  Rank  tends  to  excite  ridicule 
rather  than  command  respect. 

Mr.  Balfour's  speech  before  an  emergency  meeting 
of  the  City  of  London  Conservative  Association 
contained  these  typical  statements,  according  to  a 
dispatch  to  the  New  York  "Times:" 

"You  may  say  I  am  not  yet  64,  and  that  I  ought  to 
have,  if  health  spared  me,  many  years  of  active  life 
before  me.  About  that  no  man  can  say.  Let  me 
make  a  single  observation.  I  desire  to  leave  the  posi- 
tion of  heavy  responsibility  which  I  hold  before  I  can 
be  suspected  of  suffering  froin  the  most  insidious  of 
all  diseases — a  disease  which  comes  upon  those  who, 
without  losing  their  health  or  their  intellect,  neverthe- 
less get  somewhat  petrified  in  the  old  courses  which 
they  have  pursued;  whose  authority  grows  because 
they  have  been  long  in  the  public  service  or  have  been 
great  men  of  science,  or  business,  or  whatever  it  may 
be,  but  who  cannot  deal  with  the  great  problems 
which,  in  this  changing  world,  are  perpetually  arising, 
with  all  the  freshness  and  elasticity  really  desirable  in 
those  who  have  the  conduct  of  great  concerns. 

"No  man  ever  knows  in  himself  when  that  moment 
has  come.  A  man  knows  he  is  ill.  A  man  may  even 
know  when  his  memory  begins  to  fail,  or  some  other 
obvious  sign  of  decay  is  pressed  on  his  vision.  But 
the  sort  of  malady  of  which  I  am  speaking  may  attack 
people  in  the  prime  of  life,  in  the  prime  of  intellectual 
vigor,  as  long  as  that  intellectual  vigor  is  exercised 
on  the  old  lines.  But,  nevertheless,  although  they 
may  retain  apparently  all  the  powers  both  of  brain  and 
limb  which  they  had  in  the  prime  of  life,  they  are  less 
capable  of  adapting  themselves  to  the  changing  cir- 
cumstances of  life  than  those  who  are  of  less  authority 
because  younger,  and  yet  more  capable,  also  because 
younger." 

Mr.  Balfour's  mother  was  a  sister  of  the  late  Marquis 
of  Salisbury,  with  whom  he  was  a  favorite;  thus  the 
young  man  was  able  to  enter  Parliament  at  the  early 
age  of  26,  and  four  years  later  he  became  his  uncle's 
private  secretary.  He  gained  a  varied  experience  in 
the  ways  of  statesmanship  and  in  due  course  became 
President  of  the  Local  Government  Board.  In  1886, 
when  his  uncle  returned  to  power,  he  was  appointed 
Secretary  for  Scotland,  with  a  seat  in  the  Cabinet. 
He  more  than  held  his  own  in  Parliamentary  debates, 
and  at  a  trying  time  in  the  history  of  Ireland  he  was 
made  Chief  Secretary  for  that  country.  The  office 
was  an  unenviable  one,  but  the  Irish  malcontents 
found  they  could  not  overawe  the  young  aristocrat,  no 
matter  how  they  assailed  him;  indeed,  he  contracted 
a  habit  of  lounging,  as  it  were,  lazily  on  the  Govern- 
ment benches,  and  even  when  being  hotly  attacked  he 
would  not  change  his  posture  of  apparent  indifference, 
conduct  which  at  first  enraged  and  then  charmed  his 
assailants.  In  1891  W.  H.  Smith,  the  leader  ofthe 
Unionists  in  the  Lower  House,  died  and  Mr.  Balfour 
was  unanimously  called  to  take  the  helm,  which  he 
now,  after  twenty  years  crowded  with  events,  re- 
linquishes. His  successor  may  be  the  Rt.  Hon.  Walter 
Hume  Long,  Member  for  the  Strand,  who  enjoys  the 
confidence  of  both  elements  in   the   party.     Austen 
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Chamberlain,  A.  Bonar  Law  and  F.  E.  Smith  (a 
brilliant  fighter)  have  also  been  mentioned  as  possible 
successors  of  "the  most  distinguished  member  of  the 
greatest  deliberative  assembly  in  the  world,"  to  quote 
the  eulogistic  phrase  of  Premier  Asquith  in  comment- 
ing at  the  Guildhall  on  Thursday  evening  on  the  resig- 
nation of  Mr.  Balfour. 


Amid  manifestations  of  popularity,  Francisco  I. 
Madero  was  on  .Monday  inaugurated  President  of 
Mexico,  and  on  the  same  day  the  Provisional  Presi- 
dent. Senor  de  la  Barra,  departed  on  a  special  mission 
to  Italy  on  behalf  of  the  Republic.  The  ceremony, 
which  took  place  in  the  presence  of  the  Members  of 
Congress  and  a  large  assemblage  of  guests  in  the 
Chamber  of  Deputies,  w  as  very  brief.  As  the  leader 
of  the  rebellion  which  overthrew  Porfirio  Diaz  ap- 
proached the  House,  he  was  wildly  cheered  by  the 
enormous  crowds  which  had  gathered  outside.  The 
President  of  the  Chamber  having  administered  the 
oath,  De  la  Barra  removed  from  his  own  breast  the 
tri-color  band,  the  insignia  of  the  Presidency,  and 
Madero  accepted  it.  On  returning  to  the  Palace  the 
new  President  received  the  diplomatic  corps,  when 
United  States  Ambassador  Wilson  made  an  address 
on  behalf  of  his  colleagues.     He  said,  in  part: 

"My  colleagues  of  the  Diplomatic  Corps  desire  me 
to  say  that  they  have  every  confidence  in  your  ability 
and  patriotism  to  meet  and  faithful!}-  discharge  the 
responsibilities  of  the  great  office  which,  through  the 
dispensations  of  Providence,  you  have  been  called 
upon  to  fill  for  the  next  six  years,  and  they  unite  in 
offering  to  you,  through  me,  their  congratulations, their 
best  hopes  for  the  future  and  their  sincere  washes  that 
the  years  of  your  administration  may  be  crowned  with 
the  honor  and  the  respect  of  the  world  and  the  de- 
served plaudits  of  your  fellow-countrymen." 

The  inauguration  of  Vice-President  Jose  M.  Pino 
Suarez,  who  was  elected  by  a  small  majority,  has  been 
postponed  to  an  unnamed  date.  The  present  expecta- 
tions both  in  Mexico  and  elsewhere  are  that  President 
Madero  will  strive  to  bring  about  a  speedy  termin- 
ation of  the  fighting  which  still  disturbs  one  or  two 
districts,  that  he  will  then  seek  to  restore  the  in- 
dustrial and  agricultural  prosperity  of  the  Republic, 
and  that  he  will  as  far  as  possible  avoid  antagonizing 
Americans  and  other  foreigners  who  legally  obtained 
concessions  under  the  old  regime. 


The  Chinese  rebellion  is  making  remarkable  progress, 
and  the  Throne  is  apparently  preparing  to  find  asylum 
in  the  Forbidden  City,  now  that  the  Imperialist  troops 
are  threatened  with  complete  defeat.  The  Govern- 
ment is  utterly  demoralized,  leaderless  and  despondent. 
Yuan  Shi  Kai,  the  reformer,  selected  as  the  new 
Premier,  has  not  yet  accepted  office,  and  his  influence 
with  the  rebels  is  stated  to  be  waning.  The  central 
figure  to-day  is  Gen.  Chang  Shao-Tseng,  the  insubor- 
dinate commander  of  the  Lan-Chow  troops,  who  is 
marching  towards  Pekin;  he  is  being  courted  by  the 
Manchus  with  the  object  of  winni  support,  but 

he  is  represented  as  having  expressed  distrust  of  the 
Government.     The  fall   of  the  d  I   to 

be  imminent;  but  what  form  of  admini  Ion  will  be 

established  is  somewhat  in  doubt.  to  the  setting 

up  of  republics  in  various  pro\  i  liffi     nces 

between  the  North  and  the  South  as  to  the  final  dispo- 
sition of  the  present  ruling  authoriti 

The  rebels  have  taken  pi  ional  cities 

(including  Canton)    and  the  whole  empire  seems  to 


regard  a  thorough  change  in  affairs  as  inevitable  and 
desirable.  The  most  sensational  incident  has  been 
the  burning  of  Hankow  after  it  had  been  re-captured 
by  the  Imperialists.  A  dispatch  from  that  important 
city  says:  "The  city  of  Hankow  has  been  destroyed 
by  fire  over  two-thirds  of  its  extent.  The  lowest  esti- 
mate of  the  loss  is  $50,000,000.  Four  hundred  thou- 
sand people  are  destitute.  Hundreds  of  half-burned 
bodies  lie  among  the  ruins.  Many  of  them  are  the 
bodies  of  women  and  children.  ...  On  Friday 
afternoon  the  consuls  appealed  to  the  Imperialists  to 
cease  burning  the  town.  A  proclamation,  which 
was  issued  immediately,  declared  that  the  rebels  were 
responsible  for  the  fires  and  ordered  that  these  be 
checked.  The  following  day  new  fires  started  in 
various  quarters." 

The  Acting  Premier,  Prince  Ching,  said  that  the 
Manchus  did  not  intend  to  defend  the  capital  if  it 
were  beseiged,  yet  huge  quantities  of  foodstuffs  have 
been  stored  in  the  Forbidden  City,  where  the  princes 
and  other  high  officials  have  gone  into  conceahnent. 
Decisive  developments  are  expected  within  the  next 
few  days. 

Fighting,  not  all  one-sided,  continues  in  Tripoli,  and 
the  public  conscience  has  risen  in  condemnation  of  the 
cruelties  perpetrated  by  Italian  soldiers,  obsessed,  as 
one  impartial  authority  expressed  it,  by  blood-lust. 
But  though  Turkey  has  formally  protested  to  the 
United  States  and  other  Powers  against  violations  of 
the  rules  governing  civilized  warfare,  to  use  a  queer 
phrase,  no  intervention  has  been  essayed.  The 
strongest  nations  have  shown  distinct  aversion  during 
recent  years  to  interfering  in  disputes  not  directly 
affecting  them — the  United  States  held  aloof  from  the 
Mexican  rebellion  despite  provocation  to  intervene; 
Portugal  was  allowed  to  overthrow  her  Throne  without 
outside  objection;  Italy  is  being  given  a  free  hand  in 
North  Africa;  China  is  permitted  to  carry  out  a  revolu- 
tion after  her  own  fashion.  In  an  effort  to  counteract 
the  bad  impression  created  by  Turkey's  complaints  of 
barbarities — complaints  upheld  by  disinterested  par- 
ties on  the  scene — Italy  has  brought  similar  charges 
against  the  Arabs,  and  cites  several  instances  of  inhu- 
man conduct. 

False  reports,  as  usual,  have  been  freely  circulated 
this  week  concerning  victories  achieved,  each  side 
claiming  important  successes;  but  as  far  as  can  be 
judged,  the  complete  subjugation  of  the  Tripolitan 
natives  is  still  some  way  off.  Savage  feelings  prevail 
and  very  bitter  fighting  is  in  progress.  The  Italian 
Government  is  sending  reinforcements,  but  the  enemy 
has  also  been  re-invigorated  by  the  arrival  of  expert 
Turkish  officers  and  by  a  determination  to  protect  the 
country  against  invaders  held  guilty  of  excruciating 
cruelty. 

The  British  Government's  foreign  policy  was  de- 
scribed with  astonishing  candor  by  Winston  Churchill, 
the  new  First  Lord  of  the  Admiralty,  at  the  Lord 
Mayor's  banquet  in  the  Guildhall  on  Thursday  evening, 
an  occasion  often  utilized  for  the  unfoldinir  of  vitally 
important  political  plans.  Premier  Asquitb  also  spoke 
very  plainly.     He  said,  referring  to  recent    European 

tits,  that  there  is  no  secret  about  either  the  ah 
or  the  methods  of  British  policy.  "Where  British  in- 
ests  are  involved,"  he  solemnly  declared,  "it  is  our 
business  to  safeguard  them.  Where  treaty  obligations 
come  in  it  is  our  duty  to  fulfil  them.  Where  we  have 
established  friendships  and  understandings,  we  seek 


1288 


THE   CHRONICLE 


[Vol.  lxxxxiii 


to  maintain  them  loyally  and  intact.  But  our  friend- 
whips  are  neither  exclusive  nor  jealous.  We  have  no 
cause  to  quarrel  with  any  nation.  Nor,  with  such  a 
history  and  such  an  empire  as  our  own,  have  we  any 
■disposition  to  curtail  or  fetter  the  natural  and  legiti- 
mate aspirations  of  others."  He  added  that  the 
Government  had  no  desire  to  interfere  in  the  internal 
affairs  of  China,  nor  would  it  attempt  to  force  upon 
Italy  and  Turkey  proposals  known  to  be  unacceptable 
to  either,  though  it  would  be  happy  to  co-operate  with 
other  Powers  on  the  question  of  mediation,  which  was 
very  different  from  intervention. 

It  was  Mr.  Churchill's  speech  that  created  the 
greatest  stir.  This  was  the  first  occasion  he  had  had 
of  voicing  his  views  on  naval  matters  since  he  became 
head  of  that  department  of  the  public  service.  One 
utterance  which  excited  comment  was  that  "it  would 
be  affectation  to  pretend  that  the  sudden  and  rapid 
growth  of  the  German  navy"  was  not  the  main  factor  in 
Great  Britain's  vast  expenditures.     He  continued: 

"It  would  be  foolish  to  deny  that  naval  competition 
between  these  mighty  empires  lies  at  the  root  of  every 
difficulty,  which  baffles  the  earnest  efforts  to  arrive 
at  friendly  feelings.  While  it  continues,  every  ele- 
ment of  distrust  and  unrest  is  warm  and  active." 

He  promised  a  reduction  of  naval  expenditure  with- 
out compromising  national  security  and  referred  to  the 
approaching  abatement  of  Germany's  pace  in  building- 
battleships,  a  step  which,  if  observed,  would  enable 
the  world  to  breathe  more  freely.  Yet,  if  necessity 
arose,  Great  Britain,  of  all  nations,  "would  best  be 
able  to  bear  the  strain  and  would  be  the  last  to  fail  at 
the  call  of  duty."  Germany's  response,  if  one  be  forth- 
coming, will  create  world-wide  interest,  but  not,  let 
us  hope,  deep  concern. 

The  cotton-ginning  report  issued  by  the  Census 
Bureau  on  Wednesday,  and  covering  details  of  the 
number  of  bales  prepared  for  marketing  down  to  the 
first  of  November,  was  without  noticeable  effect  in  the 
various  cotton  markets  in  view  of  the  considerable 
decline  in  price  that  has  taken  place  since  the  crop 
began  to  move  freely.  With  practically  10  million 
bales  of  cotton  ginned  to  Nov.  1,  there  is  ample  reason 
to  expect  a  crop  in  excess  of  any  heretofore  raised, 
but  there  is  nothing  in  the  figure  to  indicate  how 
much  more,  consequently  the  employment  of  the  per- 
centages of  earlier  years  to  reach  a  result  merely 
brings  forth  a  total  no  better  than  a  rash  guess.  The 
report  as  issued  by  the  Census  Bureau  showed  a  total 
of  9,968.173  bales  ginned  to  Nov.  1  this  year,  much 
the  heaviest  on  record  for  the  period  and  comparing 
with  7,345,953  bales  to  the  same  date  in  1910  and 
8,191,557  bales  in  1908.  The  details  of  the  report 
denote  that  in  all  States  except  Oklahoma  the  amount 
ginned  to  the  date  mentioned  this  year  was  greater 
than  in  1910  and  very  appreciably  so  in  Georgia, 
Texas,  Alabama  and  South  Carolina.  This  latest 
ginning  report  ,  furthermore,  effectually  disposes  of 
some  of  the  low-crop  estimates  recently  promulgated, 
as  the  amounts  set  down  for  some  of  the  States  have 
already  been  exceeded  or  closely  approximated. 

Commercial  failures  in  the  United  States  in  October 
1911  were  not  only  greater  in  number  than  for  the  like 
period  of  either  of  the  two  preceding  years,  but  covered 
an  aggregate  of  liabilities  slightly  in  excess  of  the 
month  last  year,  and  moreover  heavier  than  in  any 
recent  year  except  1907.  In  all  the  various  divisions 
the  debts  reported  are  comparatively  heavy.     It  is 


true,  of  course,  that  in  some  lines  the  liabilities  are 
much  less  than  a  year  ago  but  decided  increases  are 
to  be  seen  in  the  indebtedness  of  "lumber,  carpenters 
and  coopers,"  "printing  and  engraving,"  "clothing 
and  furnishing,"  general  stores,  and  unclassified  manu- 
factures. 

R.  G.  Dun  &  Co.'s  compilation,  which  furnishes  the 
basis  for  our  remarks,  shows  that  the  total  number  of 
failures  for  October  was  1,109,  with  liabilities  of 
$19,270,106,  contrasting  with  1 ,122,for$18,977,696,in 
1910  and  1,1 64, for  $12,529,862,  in  1909.  Manufactur- 
ing insolvencies  account  for  89,545,812  of  the  October 
aggregate  this  year,  against  a  little  over  7  millions 
in  1910  and  slightly  less  than  5%  millions  in  1909. 
Trading  debts,  at  $7,486,602,  compare  with  8  millions 
a  year  ago  and  6^  millions  in  1909.  Among  brokers, 
transporters,  &c,  there  is  a  very  noticeable  decrease 
in  liabilities  from  last  year's  total  of  .$3,798,595 — of 
which  about  3  millions  was  contributed  by  five  fail- 
ures— but  this  year's  23^-million  aggregate  compares 
unfavorably  with  the  $485,418  indebtedness  of  two 
years  ago. 

For  the  ten  months  of  1911  the  total  number  of 
failures  was  11,110,  comparing  with  10,521  in  1910 
and  10,830  in  1909,  and  representing  liabilities  of 
$158,135,726  and  $173,395,000  and  $128,665,733  re- 
spectively. Of  the  grand  aggregate  the  liabilities  re- 
ported by  manufacturing  branches  was  $70,879,317, 
against  $77,224,879  in  1910  and  $54,788,634  in  1909; 
traders'  debts  covered  $70,094,421,  comparing  with 
$62,893,201  and  $56,448,893;  and  among  brokers,  &c, 
the  indebtedness  was  $17,161,988  this  year,  $33,276,- 
920  a  year  ago  and  $17,428,206  in  1909. 

Canadian  failures  returns  for  the  month  also  make 
a  somewhat  unfavorable  comparison  with  recent 
years,  and  they  indicate  that  the  greatest  stress  has 
been  upon  the  traders.  The  number  of  failures  in 
October  this  year  was  less  than  in  either  1910  or  1909, 
but  the  total  of  liabilities,  at $1,762,457,  compares]with 
only  $947,499  a  year  ago  and  $1,352,180  two  years 


ago. 


Foreign  discount  rates  have  not  changed  materially 
this  week,  notwithstanding  marked  improvement  in 
the  banking  position  at  Paris  and  Berlin;  London  is 
not  quite  so  well  off.  Now  that  ninety-day  bills  carry 
to  almost  the  middle  of  February,  the  rate  for  these 
is  a  shade  easier  than  for  sixty  days.  London  quotes 
3^8%  for  sixty  and  33^%  for  ninety-day  spot 
bills  and  3%%  and  3^%  for  bills  'to  arrive. 
Paris  is  willing  to  discount  commercial  bills  at  2>Y%°/o 
and  has  lowered  its  charge  for  finance  bills  to  33^%. 
Berlin  names  4^§%  for  spot  bills,  but  bills  to  arrive 
are  not  taken  below  4^g%.  Brussels  has  moved  up 
to  4j^%,  but  Amsterdam  still  quotes  o%%.  The 
change  in  quotations  at  the  principal  centres  is  of  less 
significance  than  the  greater  readiness  to  do  business 
which  has  been  manifested  since  the  opening  of  the 
month . 

The  Bank  of  England  made  no  special  efforts  to 
secure  the  £560,000  new  South  African  gold  available 
in  the  open  market  on  Monday,  with  the  consequence 
that  Paris  purchased  all  but  a  small  consignment  re- 
served for  India.  Our  special  correspondent  cables 
that  the  Bank,  in  consequence  of  shipments  to  Egypt 
and  the  interior  of  Great  Britain,  sustained  a  net  loss 
in  bullion  for  the  week  ending  at  the  close  of  business 
on  Wednesday  of  £  1 ,040,433 .  There  was  a  decrease  in 
circulation  sufficient  to  modify  the  loss  in  total  reserve 
to  £882,000.     Loans,   however,    expanded  £824,000, 
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despite  the  falling  off  in  ordinary  deposits  of  £2,166,- 
000,  due  chiefly  to  the  heavy  issue  of  Treasury  bills, 
this  transaction  having  resulted  in  an  addition  of 
£2,342,000  to  the  Government's  deposits.  Govern- 
ment securities  rose  £242,000.  The  ratio  of  reserve  to 
liabilities  declined  from  51. US'  t,  last  week  to  49.74% 
this  week,  which  is  below  the  corresponding  percent- 
age of  the  last  three  years,  but  somewhat  above  the 
average  for  the  last  decade.  The  total  stock  of  bul- 
lion now  on  hand  is  £35,377,981,  the  highest  since 
1908  for  the  second  week  of  November.  Our  special 
correspondent  furnishes  the  following  details  of  the 
movement  into  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  ml]  exports,  £350,000,  wholly  to  Egypt,  and 
shipments  of  £090,000  net  to  the  interior  of  Great 
Britain. 


The  New  York  money  market  remains  somnolent. 
Not  oven  the  cutting  of  the  bank  surplus  in  half  last 
week  or  the  enthusiasm  on  the  Stock  Exchange  has 
had  the  slightest  effect  either  upon  rates  or  activity. 
Moderate  offerings  of  new  capital,  mostly  in  the  form 
of  bonds  and  short-term  notes,  have  been  easily 
absorbed,  country  demands  incidental  to  crop-moving 
have  been  without  influence  and  large  payments  have 
been  made  to  the  Government  with  equal  lack  of  effect 
upon  the  money  market  locally  and  throughout  the 
country.  Everywhere  busine&s  is  being  conducted  on 
a  minimum  of  borrowed  capital.  Stock  Exchange 
houses  can  depend  upon  an  abundance  of  cheap  call 
money  in  case  they  should  be  obliged  to  obtain  facili- 
ties, mercantile  interests  have  no  current  need  for  large 
or  even  normal  loans,  and  the  uncertain  outlook  dis- 
courages people  from  entering  into  avoidable  debt  of 
any  nature  whatsoever.  The  spirit  of  caution  being 
not  local  but  nation-wide,  the  out-of-town  financial  in- 
stitutions cannot  find  home  employment  for  funds,  and 
they  naturally  forward  their  surplus  reserves  to  the 
central  reserve  cities,  of  which  New  York  is,  of  course, 
the  chief.  The  pressure  of  outside  money  has  tended 
to  depress  both  collateral  loan  and  commercial  paper 
quotations.  No  important  transactions  in  time  money 
have  latterly  been  put  through  on  approved  securities 
at  higher  than  3J^%  for  the  shorter  maturities,  a  few 
have  been  made  at  3^%,  and  even  six  months' 
accommodation  has  been  available  at  3}4%>  though 
3%%  is  sometimes  demanded.  Mercantile  paper  rates 
have  touched  %%%,  a  figure  seldom  within  reach  of  the 
strongest  of  firms  during  the  closing  months  of  the 
year,  and  even  the  more  common  current  charge  of 
4%  is  far  below  the  average  of  other  seasons.  On 
these  terms  the  principal  banks  and  trust  companies 
do  not  show  keen  interest;  they  want  a  return  of 
l}4%-  Bather  than  accept  paper  at  3%@4%,  they 
are  in  many  instances  investing  in  notes  yielding 
appreciably  more,  and  also  in  bonds.  The  flotation 
of  new  issues  is  increasing  quietly  and  may  easily 
broaden,  seeing  that  other  attractive  opportunities  for 
using   money  do  not  presenl    themselves. 

Call  money  has  fluctuated  very  little.     On  Monday, 
Wednesday  and  Thursday — Tuesday  was  a  holiday — 
the  maximum  and  also  the  ruling  rate  was  2j  _/  ,  .  w  i1  h 
a  minimum  of  2J^%  recorded  on  Monday.      ^  esterday 
the  range  was  2^  to  21/  ,  .  with  the  final  loan  m 
at  2%%.     The  average  ruling  rate  for  the  week  : 
been  2%%,  or  the  same  as  a  week  ago.     Nominally 
the  range  for  time  loans  is  Z}4  to  3H9<  for  sixtj  d 
and  :')'._,  to  '■'>'■'} :\'  '<  for  all  maturities  from  ninety  da 
to  six  months.     Quotations  for  sixty  to  ninety  da 
endorsed  bills  receivable  run  from  '■'>■){  to   I1] ',.  for 


prime  four  to  six  months'  single-name    bills  from  4  to 
\y2%  and  for  others  from  4%%  to  5%. 


The  foreign  exchange  market  has  enjoyed  calm  after 
the  stormy  fluctuations  of  recent  weeks.  On  Satur- 
day, on  Monday,  on  Wednesday  (after  the  holiday)  and 
on  Thursday  the  closing  quotation  for  cable  transfers 
was  exactly  the  same,  namely  4  8735  to  4  8740,  while 
demand  sterling  did  not  deviate  more  than  10  points 
from  4  87.  Yesterday  most  of  the  business  was  done  at 
the  same  rates.  This  steadiness  is  the  more  remarkable 
in  view  of  the  fact  that  the' period  embraced  a  Stock  Ex- 
change settlement  in  London.  Important  influences 
have  been  at  work  on  either  side  of  the  market.  Euro- 
peans were  fairly  heavy  sellers  of  American  stocks 
prior  to  Thursday's  sensational  advance,  based  on  the 
Circuit  Court's  acceptance  of  the  American  Tobacco 
Company's  reorganization  plan;  the  mildness  of  the 
disintegration  surprised  foreigners,  who  had  been  led 
to  expect  the  most  destructive  action,  and  they  ac- 
cordingly became  purchasers  of  stock  here.  The  loans 
extended  to  French  and  German  bankers  during  the 
stringency  occasioned  by  the  North  African  dispute 
are  beginning  to  mature,  and  in  a  few  cases  renewals 
have  not  been  solicited;  the  repayment  of  these  loans 
is  calculated  to  assume  proportions  sufficient  to  supply 
the  market  with  large  amounts  of  exchange.  Our 
exports  of  commodities  naturally  are  very  heavy  at 
this  season.  There  were  a  few  sales  of  new  as  well  as 
old  bonds  and  notes  to  foreigners  as  an  offset  to  the 
liquidation  in  stocks.  As  already  stated,  the  influ- 
ences balanced  each  other  so  accurately  that  sterling 
rates  remained  almost  stationary. 

One  of  the  most  interesting  phases  of  the  foreign 
exchange  outlook  relates  to  the  impending  operations 
between  European  borrowers  and  American  lenders. 
Will  there  be  any  general  paying  off  of  loans  during 
November  and  December?  Or  will  renewals  be  sought 
and  granted  in  a  majority  of  cases?  On  this  point 
dogmatic  opinions  are  not  being  voiced  by  those  best 
able  to  gauge  international  monetary  conditions.  We 
learn  that  one  very  large  firm  has  arranged  to  extend 
certain  loans  to  Berlin  for  two  or  three  months  at 
much  lower  rates  than  were  current  before  the  Septem- 
ber-October settlements  were  completed.  Now  that 
money  is  distinctly  easier  in  Germany,  it  would  not 
pay  borrowers  to  carry  American  funds  at  5%  or 
higher;  spot  discounts  declined  to  as  low  as  4%%  and 
money  has  been  quoted  at  3^%.  In  Paris  there  has 
likewise  been  a  reduction  in  rates,  so  that  there  also 
the  disposition  will  be  to  curtail  obligations  entered 
into  with  our  bankers.  It  is  worth  noting  that  French 
exchange  on  London  has  advanced  to  25  francs  19 
centimes,  a  quotation  which  suggests  that  the  Bank  of 
France  will  not  now  be  so  keen  a  bidder  for  new  <;'o]d  in 
London  as  it  has  been  during  recent  weeks.  So  plenl  i- 
ful  is  money  here,  however,  that  there  will  be  little 
objection  to  granting  renewals  on  terms  attractive 
to  foreign  centres,  and  it  must  be  remembered  that 
elaborate  preparations  will  be  necessary  on  the  Con- 
tinent for  the  year-end  disbursements.  As  for  London, 
any  substantial  lowering  of  quota  as  between  now 
and  the  new  year  need  not  be  counted  upon  unless 
prospects  undergo  unexpected  transformation. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged  for  demand  and 
cable  transfers  a1  I  8695(3  I  s7  .  ud  I  8735(5  I  8740, 
respectively,   while  sixt;  declined   to    183 

I  8375.     Elates  were  weaker  al  the  opening  on  Monday 
on  lower  discounts  in  London,  and  demand  sold  down 
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to  4  8690;  the  tone  became  firmer  in  the  afternoon, 
however,  demand  being  quoted  at  4  87  @4  8705  and 
sixty  days  at  4  8375  @4  8380  at  the  close;  cable  trans- 
fers remained  unchanged.  Tuesday  was  a  holiday. 
On  Wednesday,  after  early  weakness,  when  demand 
fell  to  4  8695,  the  market  rallied  and  finished  on  Mon- 
day's closing  level.  On  Thursday  quotations  ruled 
weaker  during  the  early  part  of  the  day,  although  the 
final  range  was  practically  on  the  previous  day's  basis, 
at  4  8695  (m  1  87  for  demand,  4  8735  @4  8740  for  cable 
transfers  and  4  8370 @4  8380  for  sixty-day  bills.  On 
Friday  the  tone  was  firm,  as  high  as  4  8745  being 
quoted  for  cable  transfers,  though  a  lower  figure  was 
more  common.  The  close  was  at  4  8370 @4  8380  for 
60  days,  4  87 @4  8705  for  demand  and  4  8740 @4  8745 
for  cables.  Commercial  on  banks  was  quoted  at  4  83 
@4  833^  and  documents  for  payment  4  83@4  84. 
Cotton  for  payment  ranged  from  4  83(5)4  833^,  grain 
for  payment  from  4  83^ @4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week    ending    Nov.     10     1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

S7, 552. 000 
1.342,000 

£4,812,000 
922,000 

Gain    $2,740,000 

Gold   

Gain         420,000 

Total  gold  and  legal  tenders     

58,894,000 

§5,734,000 

Gain    83,160,000 

With  Sub-Treasury  operations 

the  result  is: 

Week    ending    Nov.     10    1911. 

Into 
Banks. 

Ovl  o/ 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations. 

§8,894,000 
19.000,000 

§5,734,000 
23,247.000 

Gain    S3, 160,000 
Loss      4,247,000 

Total  gold  and  legal  tenders     _ .   _ 

§27,894,000 

S28,981,000 

Loss    §1,087,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

Nov.    9  1911. 

Nov.  10  1910. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
France    . . 
Germany  . 
Russia  a.. 
Aus.-Hunb 

Spain 

Italy  d._. 
Neth'lands 
Nat.Belg.d 
Sweden  .. 
Swltz-land 
Norway  _  _ 

£ 

35,377,981 

127,025,600 

38,933,300 

142,972,000 

53, 82 J, 000 

16,683,000 

40,650,000 

11,684,000 

6,650,000 

4,734,000 

6,437.000 

2,226,000 

£ 

31,815,520 
1  1,32  i.  100 
6,044,000 
11,583,000 
30,173,000 
3,569,000 
1,079,100 
3,325,000 

£ 

35,377.981 

158,841,120 

52,25 

149,016,000 

65,392,000 

46,856,000 

44,219,000 

12,763,100 

9  '175,000 

4,734,000 

6.437.000 

2,226,000 

£ 

32,698,865 

132,140,320 

34,704,700 

146,587,000 

55.242.000 

16,382,000 

38,815,000 

10,234,000 

5,341.333 

4,457,000 

6.255,000 

2,021,000 

£ 

33~.243,440 

12,860,450 

6,302,000 

11,817,000 

30,465,000 

3,415,000 

1,701,500 

2,670,667 

£ 

32,698,865 

165,383,760 

47,505,150 

152,889,000 

67, 05' 1.000 

46,847,000 

42,230,000 

11.935,500 

8,012,000 

4,457.000 

6,255,000 

2,021,000 

Total  week 
Prev.week 

487,201,881 
4S7,095,984 

100,888,920 
101,422,440 

588,090,801 
588,518,424 

484.878,218 
484,076,223 

102,475,057 
103,149,397 

587,353,275 
587,225,620 

a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — 
that  is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  is  about 
one-seventh  of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  is  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; it  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  is  a  close  approximation. 


THE  NEW  DIPLOMATIC  POSITION 
IN  EUROPE. 

Thursday's  speeches  on  the  Morocco  settlement, 
by  Prime  Minister  Asquith  at  the  Lord  Mayor's  dinner 
in  London  and  by  Chancellor  von  Bethmann-Hollweg 
before  the  Reichstag  in  Berlin,  both  emphasize  the 
fact  that  the  episode  is  definitely  closed.  The  English 
Premier  devoted  his  remarks  to  setting  forth  his  Gov- 
ernment's gratification  at  the  news;  declared  that  the 
Franco-German  settlement  "removes  perhaps  the 
greatest  obstacle  to  the  smooth  working  of  European 
diplomacy,"  and  repudiated  the  assertion  which  laid 
upon  England  the  accusation  "of  looking  coldly  upon 
the  negotiations,  and  even  of  a  disposition  to  hamper 
their  success."  The  German  Chancellor  defended  his 
Government's  attitude  in  the  whole  affair,  declared 


that  he  had  "wished  neither  to  provoke  nor  to  threaten 
any  one,"  admittted  that  Morocco  was  not  worth  a  war, 
and  asserted  that  Germany  had  attained  its  original 
object. 

These  two  interesting  declarations  suggest  that  it  is 
now  time  to  examine  the  broader  aspects  of  the  situ- 
ation created  by  the  Franco-German  agreement.  For, 
manifestly,  that  treaty  not  only  brings  to  a  close  a 
highly  disturbing  episode  in  European  politics  and 
finance,  but  opens  up  a  new  state  of  affairs  in  European 
diplomacy.  The  terms  of  the  agreement  are  neces- 
sarily somewhat  obscure  to  those  not  familiar  with  con- 
ditions prevalent  in  the  Congo  region,  where  France 
makes  counter-concessions  to  Germany  in  return  for 
recognition  of  the  Morocco  protectorate.  But  the 
language  of  the  agreement  leaves  no  doubt  that  the 
matter  is  closed  so  far  as  the  two  rival  governments 
are  concerned. 

In  anticipation  of  such  a  settlement,  interest  had 
converged  partly  on  how  the  markets  would  receive 
the  news  and  partly  on  how  it  would  be  received  by 
the  people  of  France  and  Germany.  Inasmuch  as  the 
Morocco  dispute  had  been  the  foremost  cause  assigned 
for  this  autumn's  violent  disturbance  in  Continental 
money  markets,  it  had  been  rather  generally  supposed 
that  rapid  recovery  would  ensue  on  the  foreign  Stock 
Exchanges  when  the  dispute  was  finally  adjusted. 
No  such  recovery  has  come;  indeed,  the  public  securi- 
ties of  the  European  nations  interested  in  the  matter 
have  gone  lower  since  the  announcement  on  Friday 
of  last  week.  But  for  this  the  explanation  is  not  diffi- 
cult. In  financial  circles  it  had  been  perfectly  well 
understood,  a  fortnight  before  the  official  announce- 
ment was  given  out,  that  the  governments  had  come 
to  terms.  This  conviction  had  been  fully  reflected  on 
the  markets,  which  scored  substantial  advances  be- 
tween then  and  the  actual  announcements.  In  accord- 
ance with  a  principle,  nowhere  more  fully  recognized 
than  in  Wall  Street,  the  publication  of  the  news  on 
which  the  stoek  markets  had  for  two  weeks  been  rising 
was  greeted  by  realizing  sales . 

The  reception  of  the  Morocco  announcement  in  polit- 
ical circles  is  more  interesting.  Before  the  formal 
terms  of  agreement  had  been  published,  it  was  com- 
monly supposed  that  whatever  might  be  the  attitude 
of  the  German  people,  the  crucial  test  of  the  matter 
would  be  how  the  French  Legislature  -and  people 
would  receive  the  announcement  of  the  Congo  conces- 
sions. There  was  a  chance  for  violent  talk  in  oppo- 
sition circles  and  for  angry  denunciation  of  the  Gov- 
ernment's policy.  What  has  actually  happened,  how- 
ever, is  that  Germany  is  the  reluctant  and  resentful 
party  in  its  reception  of  the  plan.  In  the  Government 
itself  resignations  have  followed  which  are  ascribed  to 
dissatisfaction  with  the  terms.  The  comment  of  the 
German  press  is  bitter  and  the  popular  attitude  dis- 
satisfied. The  cold  and  resentful  reception  by  the 
Reichstag  of  the  Chancellor's  explanations  of  last 
Thursday  shows  the  German  temper. 

But  this  is  no  matter  for  surprise.  In  reality  it  dis- 
closes the  true  nature  of  the  whole  Morocco  episode, 
and  shows  who  has  actually  won  the  victory.  It  can 
no  longer  be  disputed  that  the  German  Cabinet  has 
failed  in  the  main  undertaking  on  which  it  entered 
when  it  sent  the  German  gunboat  to  Morocco  early 
last  summer.  France  on  the  other  hand  emerges 
from  the  dispute  with  the  double  prestige  of  retaining 
and  establishing  its  claims  concerning  Morocco  and 
of  having  sustained  its  position  during  the  crucial  days 
of  controversy  with  firmness,  dignity  and  self-restraint. 
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It  will  naturally  now  be  asked,  and  is  being  asked 
with  no  .small  concern  in  many  foreign  chancelleries, 
what  all  this  foreshadows  in  European  diplomacy.  It 
is  quite  universally  admitted  that  the  double  purpose 
of  Germany's  interference  in  the  matter  last  summer 
was  to  challenge  the  French  pretensions  on  the  south 
shore  of  the  Mediterranean  and  to  disrupt  the  diplo- 
matic entente  between  France,  England  and  Russia. 
It  has  failed  in  both  attempts.  France  is  confirmed 
in  its  protectorate  over  Morocco.  The  English  under- 
standing with  France  has  been  positively  tested  and 
been  proved  to  be  so  strong  that  an  attack  on  France 
by  a  Continental  adversary  would  have  brought  Eng- 
land into  the  field  as  the  ally  of  France.  Russia  in 
the  meantime,  although  passive,  has  clearly  maintained 
an  attitude  adverse  to  the  German  claims.  In  short, 
the  diplomacy  of  the  present  Ministry  has  been  proved 
to  be  mistaken  from  every  point  of  view.  The  minis- 
terial misjudgment  of  the  opposition  has  been  shown, 
indeed,  not  only  by  the  ultimate  outcome  of  the  mat- 
ter, but  by  the  very  extraordinary  financial  episodes 
winch  accompanied  the  dispute,  and  in  the  course  of 
which  the  German  money  centres  were  brought  to  the 
verge  of  panic  through  the  remarkable  precautionary 
withdrawals  of  French  capital.  The  Government  at 
Berlin  learned  by  this  incident  the  extent  to  which  it 
has  to  reckon  with  the  banking  and  investment  com- 
munity, in  any  project  of  international  strife.  It  is 
commonly  alleged,  and  is  not  in  the  least  improbable, 
that  it  was  largely  this  consideration  which  brought 
the  Kaiser  into  the  controversy  during  the  later  weeks 
of  September,  with  the  determination  that  the  matter 
should  be  settled. 

If  this  were  the  end  of  the  matter,  in  a  diplomatic 

y,  one  might  argue  that  Germany  is  in  an  awk- 
ward position — not  less  so  in  view  of  its  difficult  polit- 
ical  situation  as  regards  the  Turco-Italian  war.  In 
that  affair,  Berlin  has  been  divided  between  the  mo- 
tives arising  from  its  recent  effort  to  win  the  good-will 
of  Turkey  and  its  relations  to  Italy  under  the  Triple 
Alliance.  But  in  European  diplomacy ,  a  situation  such 
as  now  exists  is  apt  to  be  regarded  less  as  the  culmina- 
tion of  old  tendencies  than  as  the  beginning  of  new7  Ones. 

There  are  interesting  possibilities  in  the  matter. 
To  begin  with,  Germany,  as  a  result  of  the  mutual 
concessions  and  the  friendly  agreement  in  the  Morocco 
matter,  is  in  position  to  fix  a  permanent  amicable  un- 
derstanding with  France.  Such  an  understanding  has 
long  been  advocated  in  the  financial  circles  of  both 
countries,  whose  power  over  governmental  programs 
has  been  so  strikingly  demonstrated  this  autumn. 
France  is  a  wealthy  lending  nation,  which  accumulates 
vastly  more  capital  than  it  can  use  at  home.  ( Germany 
is  an  alert  and  progressive  borrowing  nation,  wh< 
own  industrial  development  has  reached  a  stage  where 
German  capital  alone  cannot  conduct  it. 

When  such  a  situation  exists  between  two  <■■ 
ous  i,  the  common-sense  outcome  certainly  would 

seem  to  be  a  cordial  understanding  betwei  re- 

governn  And  it  is  no1  in  thi  im- 

possible that  some  such  general  understandinj  re- 

sult from  the  pr<  tuation.     Noth  rro- 

neous  than  to  suppose  thai  a  settlement 
even  if  it  involve  temporary  humiliation  i"  one 

of  the  contracting  p  necessarily  leave  bad 

feeling  in  its  wake.     The  Anglo-French  i  n 
be  remembered    foil  irtly  after  thi 

controversy,  which  had  ended  in  con  ble  humili- 

ation to  France;  but  it  was  obviously  t  he 
alarming  possibilities  of  war  had  been  raised  - 


controversy  which  made  both  nations  receptive  to  the 

proposals  for   permanent    and    friendly   relations. 

Supposing  then  that  Germany  and  France  wcrv  to 
draw  together  in  a  diplomatic  way, under  such  impulses, 
what  would  be  the  condition  of  things  as  regards  the 
Continental  relations  of  Great  Britain?  It  doubtless 
will  be  argued  in  some  quarters  thai  England's  position 
was,  in  a  sense,  made  stronger  by  the  very  fact  that 
France  and  Germany  were  at  odds  and  that,  therefore, 
its  Continental  prestige  would  be  weakened  if  these 
two  disputing  nations  were  to  come  permanently  to 
terms.  Conceivably  such  a  trend  of  opinion  might 
mean  revival  in  England  of  the  war  scare  and  the  anti- 
German  sentiment.  It  was  clearly  this  idea  to  which 
Mr.  Asquith  alluded  in  his  speech  of  Thursday. 

We  imagine,  however,  that  there  arc  other  influences 
at  work  than  those  which  stirred  up  the  English  popu- 
lar excitement  concerning  German  relations  a  very  irw 
years  ago.  The  lesson  taught  to  every  European  State 
by  the  action  of  financial  markets,  during  the  critical 
stages  of  the  Morocco  dispute,  cannot  possibly  have 
been  wasted.  That  this  lesson  has  made  a  deep  im- 
pression on  the  public  mind,  irrespective  of  national- 
ity, has  been  proved  conclusively  by  the  attitude  of 
Europe  as  a  whole  regarding  the  Italian  war.  In  other 
words,  the  European  people  have  had  a  very  useful 
opportunity  of  making  plain  their  wish  for  peace,  not 
war,  and  the  governments  have  learned  to  what  extent 
this  popular  feeling  supersedes  the  narrow  considera- 
tions of  professional  diplomacy.  It  is  not  inconceiv- 
able that  the  resultant  situation  will  present  a  greatly 
needed  opportunity  for  reform  and  restriction  in  the 
matter  of  naval  armaments  under  a  common  agreement 
of  the  nations.  It  is  certain  that  it  will  discourage 
the  activities  of  European  public  men  who  live  on 
rumors  of  international  trouble,  and  will  encourage 
those  who  believe  that  peace  and  mutual  prosperity 
represent  the  legitimate  goal. 


CONGRESSMAN    LITTLETON    AND    FEDERAL 
INCORPORATION. 

Our  comments  last  week  on  Congressman  Martin  W . 
Littleton's  speech  before  the  Pittsburgh  Chamber  of 
Commerce,  in  which  he  contended  that  the  Sherman 
Anti-Trust  Law  should  be  repealed  and  suggested  as  a 
substitute  that  all  corporate  concerns  engaging  in  inter- 
State  commerce  should  be  required  to  incorporate  un- 
der Federal  law,  has  drawn  from  Mr.  Littleton  the  fol- 
lowing letter: 

New   York,  November  6  1911. 
To  the  Editor  of  the  Commercial  ami  Financial  Chronich  : 

Dear  Sir— In  your  issue  of  Nov.  4  there  appears  .■■  rather 

ended  criticism  of  remarks  made  by  me  before  die  Pitts- 

j!i  Chamber  of  Commerce  on  Oct.  31.     The  fairness  and 

good  temper  of  the  criticism  induces  me  to  believe  that  you 

would  welcome  a  simple  explanation  of  that  portion  of  my 

remarks  with  which  you  find  most  serious  fault . 

You  quote  from  my  remarks  as  follows:  "The  Federal 
Government  should  require  corporate  concerns  before  en- 
tering the  field  of  Lnter-State  Commerce  no1  merely  to  ob- 
tain a  license,  but  to  submit  its  incorporation,  its  status,  its 

e  condition,  to  a  board  created  tor  that  purpose.     Thus 

at    the  very  foundation  of  inter-State  CO  MD      C6   the    I  ederal 

Government   would  take  a  grip  upon  the  instruments 

and  agencies  engaged  in  it,  and  would  bold  that  grip  against 
the  commission  of  economic  wrongs  and  outrage 

Your  criticism  of  this  proposal  in  effect  is  thai  this  would 

I  "due  with  a  i  e  leral  board  the  ; er  to  deny  an  enterprise 

righl  to  live,  as  well  as  affording  to  such  a  board  the  op- 
portunity of  dispensing  political  fa  d  if  the  board  were 
created  as  you  infer  under  mj  ion  it  is  to  be  created, 
I  grant  you  that  your  criticism  is  just.     I  wish  to  say,  how- 

r,  that  in  tin:  short  space  of  an  after-dinner  speed]   I    \. 

compelled  to  adopt  the  her  than  the  elaborate 
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method  of  treatment,  and  was  unable  to  make  specific  what 
I  think  can  be  made  specific  and  acceptable. 

What  I  had  in  mind,  and  all  that  I  had  in  mind,  was  that 
corporations  desiring  to  enter  the  field  of  iriter-State  com- 
merce should,  under  the  provision  of  laws  enacted  by  Con- 
gress, come  up  to  a  definite  standard.  For  instance,  when 
a  group  of  men  in  any  State  of  the  Union  desire  to  form  a 
corporation,  they  must  comply  with  certain  provisions  of 
the  Corporation  Law — in  some  States  loose  and  in  some  States 
drastic.  This  has  been  the  general  method  of  incorporating 
concerns  adopted  by  all  of  the  States,  and  my  proposal  is 
that  the  Federal  Government  should,  through  the  law-mak- 
ing branch,  provide  incorporation  laws  under  which  enter- 
prises seeking  entrance  into  the  field  of  inter-State  commerce 
can  procure  a  Federal  charter — the  only  difference  being 
that,  in  my  opinion,  the  Federal  Government  should  increase 
the  initial  safeguards  and  improve  the  standard  of  incorpora- 
tion. I  did  not  intend  that  any  one  should  believe  that  a 
Federal  board  should  have  power,  in  itself,  to  accept  or  re- 
ject any  particular  enterprise,  and  I  think  your  animadver- 
sion upon  this  is  altogether  sound.  You  in  some  measure 
anticipate  this  explanation  in  your  article  wherein  you  say: 
"Even  supposing  Congress  should  lay  down  more  or  less 
definite  rules  for  the  guidance  of  the  board  proposed,  it 
would  inevitably  happen  that  the  views  and  policies  of  dif- 
ferent officials  and  of  different  administrations,  with  regard 
to  the  same  matters,  would  differ  widely."  I  do  not  believe 
it  has  been  the  experience  of  any  of  the  States,  where  rules 
have  been  laid  down  for  the  incorporation  of  enterprises  and 
for  the  guidance  of  the  State  officials,  that  successive  ad- 
ministrations have  varied  in  the  manner  in  which  these  rules 
have  been  administered.  In  other  words,  I  do  not  see  that 
there  would  be  any  injustice  or  hardship  imposed  upon  con- 
cerns seeking  entrance  into  the  field  of  inter-State  commerce, 
to  require  them  to  live  up  to  a  standard  fixed  by  the  laws  of 
Congress,  with  which  they  could  acquaint  themselves,  in  the 
same  manner  as  they  are  bound  to  do  in  seeking  incorporation 
in  a  State. 

You  say  in  another  portion  of  your  article:  "In  other  words, 
the  board  proposed  would  have  power  to  give  life  or  decree 
the  death  of  an  undertaking."  I  think  this  is  an  over-state- 
ment of  the  effect  of  such  a  law.  Every  State  official  who 
is  vested  with  authority  to  issue  articles  of  incorporation  has 
the  power  "to  give  life  to  or  decree  the  death  of  an  under- 
taking," provided  those  who  apply  do  not  comply  with  the 
statutes  governing  the  incorporation  of  enterprises;  and  inas- 
much as  a  corporate  charter  is  a  privilege  affording  limited  lia- 
bility, perpetuity  and  many  other  advantages,  I  take  it 
that  the  State  or  Federal  government,  each  in  its  respective 
sphere,  would  have  the  right,  and  it  would  be  its  duty,  to 
impose  rational  conditions  with  which  the  concern  would  be 
bound  to  comply  before  receiving  the  special  advantage  of  a 
corporate  charter. 

In  another  portion  of  your  article  you  say:  "Is  it  not  per- 
fectly plain  that  he  (referring  to  myself)  has  not  the  slightest 
conception  of  what  is  actually  needed  to  restore  confidence 
and  bring  forth  business  revival?"  Let  me  assure  you  that 
I  was  not  primarily  engaged  in  an  effort  to  restore  confidence 
and  bring  forth  a  business  revival.  I  was  endeavoring  to 
show  the  injustice  of  the  Sherman  Anti-Trust  Law  in  the  first 
instance,  and  to  indicate  another  method  of  treating  the  in- 
dustrial questions  involved.  Of  course,  I  hoped  that  if  the 
suggestions  which  I  made  were  adopted,  it  would  have  the 
effect  of  restoring  confidence  and  bringing  forth  a  business 
revival.  I  am  firm  in  the  belief  that  Congress  can  enact  laws 
governing  the  admission  of  concerns  into  inter-State  com- 
merce which  would  prevent  many  of  the  evils  of  our  indus- 
trial life,  which  would  empower  a  Federal  board  to  issue  a 
charter  to  do  inter-State  business,  and  which  would  protect 
the  legitimate  concern  from  injustice  and  disastrous  attacks; 
and  that,  having  done  this,  Congress  could  enact  laws  which 
would  have  for  their  object  the  prevention  of  unfair  treat- 
ment of  one  competitor  by  another,  and  that  if  a  concern 
having  entered  the  field  of  inter-State  commerce,  and  com- 
plied with  rational  rules  for  its  government,  was  able  by  its 
industry  and  efficiency  to  drive  every  other  competitor  from 
the  field,  it  would  still  be  protected,  because  its  protection 
would  mean  the  preservation  of  the  very  highest  order  of 
ability,  the  very  greatest  degree  of  efficiency  and  the  genu- 
ine spirit  of  fair-play. 

I  do  not  venture  the  hope  that  I  will  have  you  in  agreement 
with  me,  even  after  this  explanation,  but  I  would  thank  you 
very  much,  if  it  is  not  in  violation  of  your  rules,  to  allow  this 
explanation  or  reply  to  be  placed  in  your  journal. 

I  am,  with  much  respect, 

Yours  sincerely, 

MARTIN  W.  LITTLETON. 


We  are  glad  to  have  Representative  Littleton's 
explanation  of  what  he  had  in  mind  in  suggesting 
Federal  incorporation  and  we  are  also  glad  to  find  that 
in  urging  the  Government  to  "take  a  good  grip  upon 
the  instruments  and  agencies  engaged  in"  inter-State 
commerce  and  "to  hold  that  grip  against  the  com- 
mission of  economic  wrongs  and  outrages,"  he  did  not 
intend  to  provide  a  broader  basis  of  Federal  inter- 
ference than  thai  now  made  possible  under  the  Sherman 
Law.  In  proposing  Federal  incorporation  he  would 
have  the  law  modeled  on  the  existing  State  incor- 
poration laws.  We  believe  it  to  be  a  fact  that  these 
State  lows  do  not  impose  very  onerous  conditions 
anywhere  upon  the  incorporators,  though  they  differ 
widely  in  their  requirements,  as  Mr.  Littleton  indicates; 
and  if  nothing  more  than  that  were  contemplated 
the  proposition  would  look  enticing — disregarding 
for  the  moment  the  principle  involved.  But  it  is 
difficult  to  see  how  an  arrangement  of  that  kind 
would  give  the  Government  that  "grip"  upon  the 
agencies  and  instruments  engaged  in  inter-State 
commerce  on  which  Mr.  Littleton  insisted  in  his 
speech — apparently  with  so  much  emphasis.  It  is 
yet  more  difficult  to  imagine  that  Congress,  with  the 
radical  elements  in  the  ascendant  in  both  Houses, 
could  be  got  to  repeal  the  Sherman  Law  and  accept  in 
its  place  a  proposal  of  such  limited  scope. 

Even  conservative  public  sentiment,  we  are  sure, 
would  not  favor  allowing  large  industrial  combinations 
to  engage  in  restraining  trade  or  creating  monopolies, 
and,  hence,  if  the  question  of  determining  whether 
a  combination  was  actually  in  restraint  of  trade  were 
taken  away  from  the  courts  through  the  repeal  of  the 
Sherman  Law,  decision  of  the  issue  in  each  instance 
would  have  to  be  left  to  the  Government  authorities. 
The  political  element  is  inherent  in  Government 
action  and  thus  instead  of  taking  Government  out 
of  the  matter  we  would  be  dragging  it  in  still  deeper. 
At  the  hands  of  the  courts  the  organizers  could 
depend  upon  getting  even  and  exact  justice,  but 
even  the  most  conscientious  public  official  could  not 
avoid  being  in  greater  or  less  degree  amenable  to  public 
sentiment  and  to  public  criticism.  If  the  "yellow" 
journals  should  assume  an  attitude  of  hostility  to 
any  large  undertaking  or  combination  and  a  Govern- 
ment official  or  a  Government  commission  should  be 
authorized  to  pass  upon  the  project  or  its  operations,  it 
would  be  almost  impossible  for  such  agent  not  to  be 
influenced  by  these  newspaper  attacks.  At  times 
when  popular  feeling  runs  high,  the  demands  of  a 
clamorous  press  are  well  nigh  irresistible  on  the  part 
of  Government  officials,  for  the  alternative  is  to  be 
hounded  to  political  death.  In  such  a  situation,  with 
the  managers  or  promoters  of  large  corporations 
forced  to  submit  to  the  judgment  of  Government 
authorities,  the  position  of  such  undertakings  would 
be  more  uncertain  and  more  precarious  than  at  present 
under  the  operation  of  the  Anti-Trust  Law. 

Obviously,  if  the  Anti-Trust  Law  is  not  to  be 
repealed,  then  there  is  no  object  in  having  Federal 
incorporation,  because  nothing  would  be  gained 
thereby.  The  probabilities  are,  however,  that  if 
Congress  should  give  us  Federal  incorporation  it  would 
be  a  Federal  incorporation  law  plus  the  Anti-Trust 
Law  of  1890  and  thus  we  would  have  increased  inter- 
ference and  meddling  on  the  part  of  the  Government 
instead  of  the  elimination  of  the  same,  which  last 
should  be  the  object  and  aim  of  every  one  bent  upon 
promoting  justice  and  securing  the  industrial  advance 
of  our  country.    Mr.  Littleton  is,  of  course,  aware  that 
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the  suggestion  of  Government    incorporation   is   not 

now,  and  yet  it  may  have  slipped  his  memory  I 
President  Tafl  nearly  two  years  ago  urged  Federal 
incorporation  in  addition  to  the  Anti-Trust  haw.  In 
the  President's  special  messaged  l  essinJanuarj 
1910  outlining  a  plan  of  radical  legislation  (which 
so  seriously  disturbed  business  conditions  a1  the  time 
and  from  the  effects  of  which  the  country  has  not  yet 
recovered)  Mr.  Taft  indicated  that  Federal  incorpora- 
tion was  to  be  offered  as  a  means  of  escape  from  the 
operation  of  the  Anti-Trust  Law.  But  for  this  he 
was  most  mercilessly  criticised  by  the  so-called 
Progressive  Republicans  and  later  the  President  was 
led  to  change  his  views  and  to  take  the  position  that 
the  Anti-Trust  Law  should  be  retained  in  any  event. 
Hence,  when  the  Administration  Bill  for  Federal  in- 
corporation, as  dratted  by  Attorney-General  Wicker- 
sham,  was  submitted  in  the  two  Houses  of  Congress 
the  next  month,  it  appeared  that  even  if  a  company 
should  accept  Federal  incorporation,  it  would,  never- 
theless, remain  subject  to  the  Sherman  Law.  Indeed, 
in  that  scheme  of  incorporation  additional  means 
were  provided  for  enforcing  the  Anti-Trust  Law. 
Furthermore,  the  bill  contained  many  other  drastic 
and  objectionable  features  intended  to  provide  Federal 
regulation  of  business  concerns  and  authorizing 
Government  meddling  and  interference. 

Even  if  we  should  admit  that  a  very  mild  form  of 
Federal  incorporation  would  satisfy  Congress  at  the 
outset,  we  may  be  sure  it  would  prove  simply  the 
entering  wedge,  and  that  in  course  of  time  the  circle 
of  Government  activity  would  widen  and  extend 
until  it  became  all-embracing,  paving  the  way  for 
the  inauguration  of  State  socialism,  againsl  which  the 
President  has  uttered  such  impressive  warnings. 

The  trust  problem  is  wide  and  deep  in  its  reach. 
It  involves  not  merely  the  matter  of  dealing  with  large 
corporations  but  also  the  matter  of  dealing  with 
contracts  and  agreements  between  independent  con- 
cerns whose  desire  it  may  be  to  limit  production  and 
fix  prices.  Such  contracts  and  agreements  are  all 
forbidden  by  the  Sherman  Law  and  yet  would  not  be 
reached  under  any  mere  plan  of  Federal  incorporation, 
even  supposing  it  could  be  made  wholly  free  from 
objections.  Shall  we  allow  such  combinations  to  be 
entered  into,  subject  to  the  approval  of  a  Government 
official,  and  if  so,  could  any  limit  be  set  to  his  authority? 
This  is  not  a  hypothetical  case.  It  came  up  in  prac- 
tical form  at  the  American  .Mining  Congress  held  at 
Chicago  week  before  last.  On  account  of  the  general 
industrial  depression  the  bituminous  coal  trade 
is  now  in  a  very  unsatisfactory  state,  with  the  margin 
of  profit  in  many  instances  completely  exhausted. 
Several  of  the  speakers  at  thai  Congress  urged,  then- 
fore,  that  it  would  be  for  the  benefit  of  all  concerned 
— producer,  consumer  and  wage-earner — if  the  differ- 
ent concerns  could  enter  into  some  kind  of  agreemenl 
for  preventing  prices  from  sinking  to  an  unprofiti 
level.  Under  the  Sherman  Law,  however,  any  such 
method  of  relief  is  barred  out.  Accordingly,  the  trend 
of  opinion  .->eemed  to  be  that  the  Sherman  Law  Should 
be  modified  so  as  to  permit  reasonable  trade  agree- 
ments among  competitors,  and  a  resolution  to  that 
effect   was   adopted   by  the   Conj  The  thought 

present  with  most  of  the  speakers  was  only  the 
desirability  of  preventing  prices  from  going  too  low. 
But  one  speaker  [perceive.  1  clearly  where  this  would 
end — that  Government  would  not  and  could  not  inter- 
fere with  the  downward  trend  of  prices  unless  it  also 
took  steps  to  preven'  prices  from  going  too  high.     He 


well  said  that  "with  the  desire  for  combination  must 
come  also  the  recognition  that  there  must  be  restriction 
of  an  unlimited  profit.  That  has  come  to  the  rail- 
road." This  speaker  was  prepared  to  accepl  such  an 
outcome  in  the  case  of  investments  in  coal-mining. 
Obviously,  the  final  result  would  be  that  all  price-fixing 
would  be  done  by  the  Government.  We  intend  to 
discuss  the  proceedings  of  the  Congress  more  at  length 
another  we  k,  and  cite  the  particular  instance  here 
referred  to  simp]}'  as  showing  the  impossibility  of  re- 
stricting Government  activities  in  regulating  business 
when  we  once  allow  it  to  take  any  band  at  all  in  it. 
Better  the  Sherman  Law  with  all  its  drawbacks  than 
a  situation  such  as  is  here  foreshadowed. 


BEGINNINGS  OF  A  "CONSTRUCTIVE" 
POLICY. 

The  Railway  Business  Association  sends  out  Bulletin 
No.  9,  setting  forth  in  detail  what  it  calls  "constructive 
railway  policies  in  many  States  in  1911."  It  explains 
that,  after  some  forty  legislative  sessions  have  been 
held,  public  opinion  as  to  the  tendencies  manifested 
should  not  rest  upon  the  hasty  gatherings  of  the  daily 
news,  but  should  have  complete  data,  painstakingly 
gathered  and  set  forth  without  bias.  Therefore,  the 
Association's  Secretary  procured  the  published  session 
laws,  either  in  official  volumes  or  in  advance  proofs, 
also  the  utterances  of  Executives  in  annual  and  special 
messages.  This  work  has  evidently  been  done  methodi- 
cally and  faithfully,  and  it  is  another  service  rendered 
by  the  Association. 

In  sum,  the  conclusion  reported  is  that  in  1909 
41  State  legislatures  passed  661  laws  affecting  railways 
and  that  in  1911  40  legislatures  passed  only  276,  the 
decrease  being  388,  or  56%.  A  number  of  States, 
three  of  them  in  the  supposedly  more  sober  East 
which  heretofore  have  not  been  active  in  restrictive 
legislation,  did  enact  some  this  year.  Several  which 
already  had  such  laws  added  touches  to  them  here 
and  there,  "evidently  with  the  purpose  of  bringing 
their  regulations  into  line  with  what  had  been  tried 
elsewhere."  But  the  most  marked  phenomenon  over 
the  whole  country  is  deemed  to  be  slackening  or  cessa- 
tion of  this,  two  dozen  States  having  enacted  little  or 
nothing;  "most  striking  of  all,  the  States  which  have 
been  pioneers  in  regulation  and  have  up  to  a  recent 
period  done  most  in  that  direction,  seem  to  have  nearly 
or  quite  given  up  the  quest  for  further  restrictions  and 
are  now  evincing  anxiety  to  attract  capital  for  the 
development  of  transportation  and  business." 

While  commending  this  particular  work  of  the  Asso- 
ciation, we  can  also  commend  the  Association  itself  in 
its  three  years  of  existence,  and  c;  ■■i  1  its  invita- 

tion given  to  all  business  com      i  int       -ted  in 

railway  construction  or  operation  to  join  .     t- 

ship.     It  desires  them  "  to  help  es  by  helping 

us,"  and  two  sentences  from  its  invitation  are  so  sane, 
practical  and  timely  thai   u  :   copy  them: 

"It  is  the  purpose  of  the  Railway   Business  M 

Association  to  urge  upon busine  an  1  <  lovernment 

officials  the  same  broad  view  of  this  question  which  is 
necessarily   entertained    by    every    business    man    as 

affecting   his  own   COrpOl  the   direct    and 

unfailing  connection  bel  ween  earnings,  surplus  and  the 
ability   to   raise   new  capital   for   improvements   and 
extensions. 
"If  a  public,  eager  to  do  fairly  and  wisely,  can  be 

shown  that  fain,  I  \\  isdom  c<  nil  ling 

more  liberal  earnings,  the  result  will  be  a  fuller  devel- 
opment of  transportation  facilities,  a  consequent  en- 
largement   of  everybody's   market,   and  steady  pros- 
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perity  for  the  railway  supply  industries  and  all  those 
tradesmen  and  manufacturers  whom  their  full  employ- 
ment benefits." 

Ten  or  twelve  years  ago  such  language  would  have 
seemed  unintelligible;  as  things  are  now,  it  does  not 
need  emphasis  in  any  particular  part. 

Fifteen  States,  says  this  pamphlet,  showed  ''definite 
solicitude"  for  the  welfare  of  railways;  among  these 
are  Alabama,  Texas,  Oklahoma,  Iowa,  Idaho  and 
Kansas.  The  first  repealed  a  section  forbidding  an 
outside  corporation,  on  penalty  of  forfeiture  of  fran- 
chise, from  carrying  to  the  Federal  courts  any  case 
over  a  State-made  rate;  the  last-named  expressed 
anxiety  by  greatly  enlarging  the  limit  per  mile  of  aid 
bonds  that  may  be  issued  by  municipalities  to  induce 
railway  building.  Much  emhpasis  is  laid  on  utterances 
of  executives.  Four  States  elected  those  on  platforms 
promising  fair  treatment  of  business.  In  Texas  the 
Governor  called  for  "a  rest."  In  Oklahoma  he  called 
for  a  revival  of  railway  building  and  said  the  time  has 
come  to  tell  politicians  and  agitators  to  "stand  aside 
and  let  progress  pass."  In  Iowa  the  Governor  de- 
clared that  "capital  is  not  going  to  readily  flow  into  a 
State  where  uncertainties  exist  as  to  the  conditions 
under  which  it  may  be  invested  and  handled." 

We  need  not  quote  further.  One  might  say  to  this 
possibly  over-optimistic  view  that  States  may  have 
rested  because  nothing  radical  remained  to  be  enacted; 
but  a  comment  more  in  point  is  that  the  danger  now  is 
from  Federal  action,  not  from  that  of  the  States. 
Readers  who  have  been  watching  the  trend  of  the  times 
will  not  need  enlargement  or  emphasis  of  this,  one  of 
the  latest  examples  being  the  Supreme  Court  decision  in 
respect  to  the  physical  equipment  used  on  any  road 
that  is  itself  part  of  a  highway  of  inter-State  commerce. 
Federal  regulation  and  control  constitute  the  great 
danger,  and  it  may  be  doubted  whether  any  slackening 
of  activity  by  States  does  not  grow,  at  least  in  part, 
out  of  content  to  let  the  supposedly  greater  power 
deal  with  the  whole  subject. 

The  opinion  of  a  trained  English  observer,  Mr. 
Acworth,  lately  published  in  the  "Chronicle,"  is 
apropos,  for  he  inclines  to  look  for  Federal  ownership 
because  the  country  must  have  more  raihvays  and  the 
people  will  demand  them,  but  since  capital  will  refuse 
to  come  forward,  the  Government  will  be  forced  to 
respond  to  an  emergency  of  its  own  creating.  At 
least  it  is  for  events  to  decide  whether  private  capital 
shall  continue  warned  away.  The  signs  that  sober- 
minded  men  want  industrial  stability  and  peace  are  on 
every  hand.  It  is  encouraging  to  see  that  the  politi- 
cians, who  keep  their  ears  to  the  ground,  after  the 
manner  of  their  tribe,  are  beginning  to  see  that  no 
country  can  thrive  upon  fear  and  nerve-racking. 


CORN,     WHEAT    AND    OTHER    FOOD    CROPS 

IN  1911. 
The  preliminary  estimate  of  the  corn  crop  of  the 
United  States  in  1911,  issued  by  the  Department  of 
Agriculture  on  Wednesday,  indicates  an  appreciable 
falling  off  from  1910  in  the  yield  of  that  important 
food  product,  and  denotes,  moreover,  that  in  at  least 
three  earlier  years  the  current  production  was  exceeded 
or  closely  approximated,  despite  the  much  smaller 
area  then  sown.  The  crop,  planted  to  an  acreage 
slightly  greater  than  in  the  previous  year,  was  almost 
from  the  3tart  adversely  affected  by  drought  and 
high  temperature  and  these  conditions  were  more 
or  less  prevalent  over  the  greater  part  of  the  corn 
belt    during    the    growing    season,  their    effect    being 


especially  disastrous  in  the  Southwest.  This  is 
clearly  indicated  by  the  fact  that  the  yield  in  Okla- 
homa -is  estimated  at  only  one-half  thai  of  1910, 
which  in  turn  was  a  season  of  rage  yield 

per  acre.  In  Texas,  too,  this  year's  outturn  is  placed 
at  only  90  million  bushels,  against  181  millions  in 
1910,  and  in  Missouri,  Illinois,  Nebraska,  Iowa  and 
Kansas  important  shortages  are  also  indicated. 

Suffice  it  to  say,  therefore,  that  the  a^,<i'regate 
crop  of  the  country,  estimated  at  2,776,301,000 
bushels,  is  3.5  bushels  per  acre,  or  349  million  bushels 
for  the  whole  territory,  less  than  in  the  previous 
year,  and  only  nominally  in  excess  of  1909,  and  is  151 
millions  below  190(5.  It  is  furthermore  to  be  noted 
that  the  current  crop  is  of  lower  average  quality  than 
in  1910,  or  earlier  years,  decreasing,  therefore,  its 
food  value.  The  Department's  investigations,  how- 
ever, into  the  stock  of  corn  in  farmers'  hands  on 
November  1 ,  independent  of  any  supplies  from 
this  year's  growth,  discloses  a  carry-over  much  larger 
than  expected  and  rather  above  the  normal,  General 
expectation  was  for  a  stock  somewhat  under  last 
year,  but  the  Government  announces  that  the  portion 
of  the  1910  crop  still  on  farms  on  November  1  1911 
was  132,063,000  bushels,  or  4.2'  ,  .  as  contrasted 
with  119,056,000  bushels,  or  4.3%  of  the  1909  yield 
on  November  1  last  year.  79, 779, 000  bushels,  or  3'  , 
of  the  1908  product  on  November  1  1909,  and  a  ten- 
year  average  of  3.3%. 

Spring  wheat,  as  we  stated  in  our  issue  of  October  14, 
was  also  seriously  affected  by  climatic  conditions 
and  likewise  makes  a  poor  return  this  year,  the 
Department  having  estimated  (on  October  1)  the 
total  growth  at  .200,307,000  bushels  or  about  31 
million  bushels  less  than  in  1910,  while  in  August  the 
approximate  production  of  the  winter  variety  was 
given  as  455,149,000  bushels.  The  total  yield  of 
wheat,  therefore,  as  preliminarily  estimated,  reaches 
655,516,000  bushels  for  1911,  comparing  with  G95}4 
millions  last  year,  737^  millions  in  1909  and  with 
the  record  crop  of  748,460,218  bushels  in  1901. 
Nor  did  the  oats  crop  escape  serious  reduction.  By 
the  report  of  a  month  ago,  it  is  placed  at  873,641,000 
bushels,  a  decrease  of  253  million  bushels  from  1910. 
Combining  the  various  totals  we  find  that  the  aggre- 
gate of  cereals  for  1911,  as  estimated  by  the  Depart- 
ment of  Agriculture,  is  decidedly  less  than  that  for 
1910,  well  below  1909  or  1906,  and  only  moderately 
greater  than  in  1908.  Comparison,  item  by  item,  for 
a  series  of  years,  is  subjoined,  000s  being  omitted: 

1911.  1910.  1909.           1908.           H;07.           l'JOti. 

Production  o) —        Bushels.  Bushels.  Bicshels.     Bushels.     Bushels.     Bushels. 

Corn    2,776.301  3.125.713  2.772  376   2,668,651   2,592,320  2,927,416 

Winter  wheat 455.1-19  464.044  432,920 

Spring  wheat 200,367  231,399  290,823 

Oats    873,641  1,126,765  1,007.353 

Rye 30,677  33.0:1!)  32,239 

Barley..- -     145,951  162,227  170,284 


437,908 

409,442 

492,888 

226  694 

224.615 

242.373 

807,156 

7.54.4  4.j 

964,905 

31,851 

31,566 

•JO  .*}  t  O 

106,756 

153,597 

178,916 

Total 4,482,086  5,143,187  4,705,995  4,339.016  4,166,013  4,839,873 

While  potatoes  (white)  are  not  a  cereal,  they 
constitute  an  important  article  of  food,  and,  therefore, 
call  for  brief  attention.  Here  again  we  see  an  appre- 
ciable reduction  in  yield  per  acre  due  to  the  unfavor- 
able weather  conditions  during  most  of  the  season. 
The  Government,  in  fact,  places  it  lower  than  in  an}- 
year  since  1901  and  estimates  the  total  production  at 
only  281,035,000  bushels.  This  is  a  decline  from 
1910  of  57%  million  bushels,  a  falling  off  from  1909 
of  95  millions  (that  year  furnishing  the  record  crop) , 
and  as  far  back  as  1895  the  yield  from  an  area  500,000 
acres  less  was  greater  than  now.  Hay  is  another 
important  crop,  due  to  the  fact  that  with  oats  it  makes 
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up  the  great  bulk  of  fodder  for  cattle  and  horses, 
showing  a  most  decided  shortage  in  production  this 
year.  As  we  stated  a  month  agOj  the  yield  per 
acre  in  1911  at  1.09  tons  is  the  smallest  of  any  year 
with  one  exception  (1895)  since  the  close  of  the  Civil 
War,  and  the  aggregate  product,  which  the  Depart- 
ment estimated  as  46,969,000  tons,  falls  11  million 
tons  below  last  year,  and  is  actually  less  than  that  for 
any  year  since  1SSS,  notwithstanding  a  material 
addition  to  the  area  harvested  in  the  interim. 


RAILROAD  GROSS  EARNINGS  FOR  OCTOBER. 
With  trade  still  in  a  state  of  hesitancy  and  reac- 
tion, it  is  gratifying  to  find  that  our  early  returns 
of  gross  earnings  for  the  month  of  October  record 
an  increase  as  compared  with  the  same  month  last 
year— and  in  a  somewhat  larger  ratio,  too,  than  in 
the  cisc1  of  the  comparisons  for  the  months  immediately 

ceding.     As  indicated  on  previous  occasions,  these 
early  returns  are  not  absolutely  conclusive  as  to  the 

wing  for  the  whole  railroad  system  of  the  United 
States,  since  they  do  not  include  any  of  the  large 
properties  traversing  the  manufacturing  and  mineral 
sections  of  the  country,  where  the  influence  of  business 
ssion  is  always  most  keenly  felt,  but  comprise 
mainly  Southern  cotton-carrying  and  Western  grain- 
carrying  roads.  As  far  as  they  go,  however,  these 
early  returns  are  encouraging  and  make  better  exhibits 
than  had  been  expected. 

Of  course  our  remarks  are  very  general  in  their 
nature.  In  the  case  of  the  separate  roads,  the  cora- 
parisons  reveal  considerable  irregularity,  and  in  a 
number  of  instances  there  are  heavy  losses,  indicative 
of  the  unfavorable  conditions  that  have  prevailed. 
Nor  is  the  gain  very  large  in  the  aggregate.  On  the 
contrary,  it  is  quite  moderate,  but  that  there  should 
be  any  increase  at  all  is  cause  for  gratification.  Our 
tables  cover  82,623  miles  of  line,  which,  if  it  consisted 
entirely  of  roads  within  the  United  States,  would 
constitute  over  one-third  of  the  railroad  mileage  of  the 
country.  On  this  mileage  there  is  an  increase  of 
13,656,352,  or  5.28%.  But  the  same  observation  is 
to  be  made   as  in  preceding  months,   viz.,   that  the 

al  includes  three  Canadian  roads — the  Canadian 
Pacific,  the  Canadian  Northern  and  the  Grand  Trunk 
of  Canada — and  that  a  considerable  part  of  the  total  in- 
crease in  revenues  is  supplied  by  these  three  properl  i 
They  contribute  altogether  $1,632,779  of  the  total 
gain.  This  leaves  $2,023,573  increase  for  the  roads  in 
the  United  States,  or  3.83%. 

Of  course  we  are  comparing  with  a  period  last  year 
when  the  returns  were  no  longer  of  the  same  favora 
nature   as   in  the  early  months  of   1910.     Our  early 

'enient   for   October    1910'  showed   some   in< 
nevertheless,  however,  though  it  was  very  moderate  in 
amount.     Stated  in  brief,  the  increase  then  on  sub- 
stantially the  same  mileage  as  the  presenl  year  (the 
three  Canadian  roads  being  included  in  both  exhib 
was  $1,840,328.  or  2.1  1%.     The  year  before     Octo 
1909 — the  gain  was  of  large  proportions,  reaching  on 
the  roads  included  in  our  early  compilation  $7, 179  39 1 . 
or  11.76%.     The  fact  is,  the  large  gain    hei   followedin 
part    from    the   circumstance    thai    in    Oc1  ib       L908 
(follow  ing  the  panic  of  '  he  previous  had 

been  a  loss  of  $2,678,874,  or  3.95'  ,  .     Prior  to  1903, 
we   need   hardly  here   was   a   continuous   series 

of  increases  year  by  year  back  to  1896.     The  1 
table  furnishes  a  summary  of  the  October  tot 
disclosed  by  our  early  statements,  for  the  It 
yea 


OOObl 

Mileage. 

Ordsi  Bdrninos. 

Increase  (  +  ) 
or 

I'rrir 

)'<<ir 

In- 

Year 

Year 

Decrease  ( — ). 

Oiven 

Preced 

er'se  . 

clvcn. 

Preceding 

Year. 

Roads 

Miles. 

Mil.s 

$ 

$ 

S 

% 

1896 

127 

92,815 

02.0,11 

0.85 

47.071.125 

50,354,822 

-2.380,607 

4.72 

1S07 

127 

07 , 1 54 

05, 805 

1.31 

53. 050, .170 

49,604,841 

+4,854,536 

8.77 

1898 

123 

93,681 

02.0S  1 

1.07 

53, 075. 132 

5 1.500. 000 

1  2.378,232 

4.01 

1899 

105 

94,835 

03.2;.', 

0.60 

50,382.530 

53.523.877 

I  5.85S.050 

10.04 

MHO 

93 

88,01  i 

85,275 

3  21 

50. 05  1,21-1 

53,3  18,505 

+  2,732.730 

5.12 

1001 

00 

101,364 

99,698 

1.07 

71,753.570 

00,500,170 

+8,244,391 

12.39 

1002 

78 

01„r,:o 

80.011 

2.11 

00,101.832 

64,760,432 

+  4,34-1.100 

6.71 

1903 

72 

90,500 

88,557 

2.20 

72.100.072 

68,739,460 

+  3,607,512 

5.33 

1904 

07 

83,724 

82,234 

1.81 

00,300,101 

63,939,889 

1  2,450,272 

3.83 

1905 

51 

80.243 

78.454 

2.27 

66,053,039 

62,631,366 

1  3.121,073 

5.46 

1000 

68 

02.700 

90,490 

2.49 

80.705,500 

78,007.140 

+  8,788,150 

11.26 

1907 

50 

74.306 

73.130 

1 .62 

60,724,491 

57.338.830 

(  3.385,052 

5.91 

L908 

47 

79,664 

78.212 

1  87 

65,130,556 

67,809,430 

—2,078,874 

3.95 

1909 

48 

81,608 

80,003 

1  SO 

71,007,075 

63,587,684 

7,  179,391 

1 1.7G 

loio 

40 

81.498 

70.1-10 

2  82 

00.01  1,101 

67,173,773 

+  1,840.328 

2.14 

191! 

15 

82,023 

81,105 

1.87 

72,398,866 

08.7-12,51:; 

1  3.050.352 

5.28 

Jan.  l  to 

I  \ct.  31 

1896    .    . 

122 

01,414 

00,650 

0.81 

3S3. 100,172 

371,096,854 

+  12.072.318 

3.25 

1897 

123 

00,417 

05.128 

1 .35 

115,575.208 

307.117.201 

1  18,158.007 

4.56 

1898 

123 

93  0S1 

02.684 

1.07 

439,652,886 

100.664,744 

1-38,988,142 

0.73 

1899    - 

102 

93,464 

01,020 

1.67 

167,646,154 

120,001,050 

1    10,7-15.10-1 

9.54 

1900 

01 

87,150 

84,411 

3.21 

462,336,832 

421,222,200 

1   11,114,623 

9.79 

1901  ..   . 

94 

00,015 

08,250 

1.68 

595,247,576 

536.350,655 

I   58  806.021 

10.08 

1902 

77 

91,495 

80,575 

2.14 

507.732.  1  10 

524,404,004 

1  43,328,436 

S.20 

1903 

71 

90,451 

88.400 

2.20 

634,403,2 

508,51  1,986 

1  66,891,262 

11.59 

1904 

07 

83,724 

82,234 

1  SI 

548  850.550 

547,805,805 

1   1.050,75  1 

1.10 

1905 

51 

80,243 

78,454 

2.27 

547,274,910 

51  1,171,825 

+36,103,086 

7.00 

1906 

07 

02.684 

90,423 

2.40 

743,656,008 

050.71  1,998 

!  92,94  1.010 

14.28 

1907 

55 

73,904 

72,728 

1.63 

535,674,837 

187,000,527 

'    IS. 07-1,310 

0.07 

1908 

47 

79,664 

78,212 

1.87 

510,880,199 

588,284,727 

,  ,  ,404,628 

13.16 

1909 

47 

81,208 

70,703 

1 .89 

558,083,964 

198,524,900 

5  1,559,064 

1 1 .94 

1910 

■10 

81. 40S 

70,140 

2.82 

599,753,297 

534,476,391 

1  65,276,9  16 

12.21 

loll 

45 

82,623 

81,105 

1.87 

000,318,1-15 

580,824,827 

+  13,520,318 

2.30 

Mote. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  table. 

Southern  roads  had  the  advantage  of  a  much  larger 
cotton  movement  in  1911;  and  Western  roads,  speak- 
ing of  them  as  a  whole,  had  a  larger  grain  movement, 
though  the  increase  here  was  really  very  small  consid- 
ering the  extent  of  the  previous  year's  shrinkage.  On 
some  of  the  roads  the  grain  shipments  appear  to  have 
been  actually  very  much  smaller  than  in  the  corres- 
ponding period  last  year.  Such  increase  in  the  grain 
movement  as  actually  occurred  came  almost  entirely  in 
wheat  and  was  due  to  the  enlarged  deliveries  of  the 
spring  variety  of  wheat  at  Duluth  and  Minneapolis. 
In  the  four  weeks  ending  Oct.  28,  Duluth  received 
9,017,107  bushels  of  wheat  this  year,  as  against  only 
5,353,637  bushels  in  the  corresponding  four  weeks 
of  last  year,  but  comparing  with  16,348,129  bushels  in 
the  same  four  weeks  of  1909,  while  at  Minneapolis  the 
receipts  were  13,024,910  bushels,  comparing  with 
10,883,130  bushels  in  the  four  weeks  of  1910  and 
11,073,940  bushels  in  the  four  weeks  of  1909.  At 
all  the  Western  primary  markets  combined,  the  wheat 
deliveries  were  29,208,262  bushels  this  year,  against 
26.449,254  bushels  last  year  and  41,801,666  bushels  in 
1909.  Corn  receipts,  on  the  other  hand,  were  less  this 
year  than  last  year,  and  so  were  the  oats  receipts. 
Combining  wheat,  corn,  oats,  barley  and  rye.  the 
aggregate  grain  movement  this  year  was  67, 576, 691 
bushels,  against  64,915,631  bushels  in  the  four  weeks 
of  last  year,  but  comparing  with  82,428,746  bushels  in 
1909.  The  details  of  the  Western  grain  movement,  in 
our  usual  form,  are  set  out  in  the  table  we  now  intro- 
duce. 

WESTERN   FLOUR  AND  GRAIN    RECEIPTS. 


Four  weeks  end- 

Flour. 

Whml. 

Corn 

Oats 

Barley 

liilr. 

ing  Oct.  28. 

(fibls.) 

(busft.) 

(bush.) 

(.bush.) 

Ibusii.) 

ibus/i.) 

I'liiciqo — 

1911    

402.371 

1. Sit. 500 

6,380    00 

8,568,800 

3,6 20  sun 

296,500 

1010 

751    192 

1,746,700 

,    (38,450 

7,297,100 

2.125.000 

05.500 

Milwaukee — ■ 

i  <ii 

293    80 

.883,660 

610  reo 

873 .800 

1,629,890 

.176,380 

1910 

ii  i  ; 

1.352.510 

180,810 

l.i.i. 

1.017. 200 

.  S.I  II) 

.S'(   Louis — 

191  1 

250,715 

1,224,255 

.  205 

1.470  800 

597 

18,700 

1  (10 

2S0   180 

i  ,862,989 

.  13,615 

1,8  12 

330.000 

29.700 

!i) 

1911 

101.000 

100. 000 

22 

1,000 

1910 

248,800 

272,400 

192,000 

1 .000 

U  -• 

L91  i 

223 

107.535 

268,622 

. 

run 

24,835 

321 

21 

.:i  hi 

./ 

1011 

2,070 

35.051 

.    171 

173.010 

l  110 

7.010 

2,21 1 

Peoria 

191  1    

167,000 

-  

1    .11  : 

321.700 

pi  800 

i  no 

191,844 

- 

' 

0,217 

l  1,300 

•i 

l-il  l 

.    107 

18  686 

1910 

1 15  mi 

-    (IIS 

1,643 

ii.utta 

Mnr 

191  l 

:;r 

s:, 

,.,',. 

1910 

In  Sfc 

604   100 

2.2/1 

.I-, 

/  ■    ..    .    . 

I'lll 

771  ZOO 

1  111) 

'  ol  <ui— 

,..: 

461 

01  1. 

11,01      111 
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- 
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With  reference  to  the  cotton  movement  in  the  South, 
the  shipments  overland  for  the  month  of  October 
aggregated  only  126,888  bales,  against  148,943  bales  in 
1910,  but  at  the  Southern  outports  the  receipts  reached 
2,003,040  bales,  against  only  1,729,018  bales.  Some 
of  the  ports,  however,  received  much  less  cotton  than  in 
the  month  last  year,  as  will  be  seen  by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  OCTOBER  AND    FROM 
JANUARY    1   TO   OCTOBER   31    1911,    1910   AND    1909. 


Ports. 


Galveston bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 

Total 


October. 


1911. 


625,000 

154,109 

198,982 

7(5,494 

31,926 

521,114 

64.620 

85,748 

135 

114,274 

129,136 

1,508 


1910. 


1909. 


643,275| 

95,4481 
187,1251 

54,382 

16,684 
362,831! 

39,785! 

82,794| 

249! 

121,207i 

124,694 

5441 


578,051 
26,641 

269,584 
63,894 
42,253 

457.023 

73,459 

72,083 

329 

112,174 

151,167 
1,300 


003,046  1,729,018  1,847,958 

I 


Since  January  1. 


1911. 


I 


1910. 


,047,787  1 
455,511 
892,3211 
162,5951 
134.1611 
,237,178 
184,931 
190,076 
891 
244,104 
319,643 
2.776 


958,498 
219,868 
842,519 
158,096 
76,803 
838,031 
100,213 
157,600 

1,076 
211,376 
331,465 

8,107 


5,871,974  4,903,652  6,486,369 


1909. 


,217,394 
273,098 
,241,107 
240,210 
138,530 
,216,787 
234,552 
192,214 
1,710 
301,449 
412,111 
17,207 


We  have  already  stated  that  some  of  the  separate 
roads  show  large  decreases.  The  Colorado  &  Southern 
falls  behind  in  amount  of  $345,935  and  the  Denver  & 
Rio  Grande,  though  having  done  better  than  this,  also 
suffered  a  loss — in  amount,  however,  of  only  $71,100. 
These  losses  reflect,  presumably,  the  unsatisfactory 
state  of  the  coal  and  iron  industries  in  Colorado.  The 
depressed  state  of  the  bituminous  coal  trade  here  in  the 
East  is  indicated  in  the  loss  of  $72,593  reported  by 
the  Buffalo  Rochester  &  Pittsburgh  and  the  loss  of 
$41,272  which  occurred  on  the  Chesapeake  &  Ohio. 
It  is  to  be  noted  that  the  Wabash  likewise  sustained  a 
decrease — $161,062 — and  this  may  represent  a  deflec- 
tion of  some  traffic  to  other  roads. 

On  the  other  hand,  west  of  the  Great  Lakes  we  find 
the  Great  Northern  reporting  $611,641  increase,  while 
the  "Soo"  road  has  $448,869  increase,  both  following 
equally  striking  losses  in  the  same  month  of  last  year. 
This  apparently  warrants  the  conclusion  that  the 
spring-wheat  crop  in  the  territory  tributary  to  these 
systems  was  better  the  present  year  than  it  was  last 
year,  though  it  has  been  deficient  in  both  seasons.  As 
against  these  gains,  however,  we  have  the  Minneapolis 
&  St.  Louis  showing  a  loss  of  $108,264  this  year,  in 
addition  to  a  loss  of  $41,933  last  year.  The  various 
Southern  roads  quite  generally  record  considerable  im- 
provement. In  the  following  we  bring  together  all 
changes  for  the  separate  roads  in  amounts  in  excess 
of  $30,000,  whether  increases  or  decreases: 

riPRINCIPAL   CHANGES    IN    GROSS  EARNINGS  IN  OCTOBER. 


r  .      .      .      . lTlCTCdSe>S 

Canadian  Pacific $963,000 

Great   Northern 611,641 

Minneap  St  Paul  &  S  S  M..  448,809 

Canadian  Northern 401,100 

Missouri  Pacific 364,000 

Southern 305,287 

Grand  Trunk 268,679 

Mobile  &  Ohio 203,690 

Central  of  Georgia 192,200 

Louisville   &  Nashville 170,061 

Seaboard  Air  Line 154,965 

Texas  &  Pacific 84,647 

Internat  &  Great  Northern  76,000 

Atlanta  Birm  &  Atlantic.  63,728 

Chicago  &  Alton 63,063 

Chicago  Ind  &  Louisville..  46,663 


ItlCT€QS€S 

Duluth  South  Shore  &  Atl.     $39,176 

.  •    • » •  J  •  I- 1 -.1  •  FH-T-TSS 

•  Representing^  17  roads  in  (§     •    •    • 
our  compilation $4,456,709 

Decreases . 

Colorado  &  Southern $345,935 

Wabash 161,062 

Minneapolis  &  St  Louis 108,264 

Buffalo  Rochester  &  Pitts.       72,593 

Denver  &  Rio  Grande 71,100 

Missouri  Kansas  &  Texas..       51,574 
Chesapeake  &  Ohio 41,272 


Representing  7  roads  in 

our  compilation $851,800 


To  complete  our  analysis  we  annex  the  subjoined 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


October. 


1911. 


Colo  &  Southern* 
Denv  &  Rio  Gde. 
Internat  &  Gt  No 
Mo  Kans  &  Texn 
Missouri  Pacific 
St  Louis  So  West 
Texas  &  Pacific 

hi 

Total 

BE 


3 

,286,502 

l-  1,300 

,040,000 

,112  56S 

,251.000 

,'U.)  Hi  III 

,729,758 


15,803,125 


1910. 


1  ,632,437 

1'.. '54,4IM) 
964  !''!!, 
3.164,13 
l,XS7,O0(l 
1.174,000 
1,645,111 


15,721,087 


1909. 


1  ,609,924 
2,269,460 

862,519 
2,856,104 
4,915,314 

1,148,285 
1.575,952 


15,237,558 


1908. 


1907. 


S 

.  !  is. 'i  IN 
,977,561 
915,081 
,824,648 
,293,610 
,011,324 
,535,0921 


S 

1,456.593 
2,098,195 
687,000 
2,571,418 
4,598,372 
1,034,671 
1  ,  ISO    193 


14,006,204  13,935,742 


1906. 


1,200,576 

1,900,016 

92  1,057 

2,672,912 

4,330,385 

985,419 

1,483,606 


13,501,971 


*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
a  Includes  the  Texas  Central  In  1911  and  1910. 


EARNINGS    OF    NORTHWESTERN    AND     NORTH    PACIFIC     GROUP. 


October. 


Canadian  Pacific. 
Chicago  Gt  W*.. 
Dill  SoSh  &  All 
Great  Northern.  _ 
Iowa  Central 
Minn  &  St  Louis 
Minn  StP&SSM  a 


1911. 


11.113,000 

1,227,247 

335.583 

7,191,031 

353,029 

415,827 

2,610.789 


1910. 


1909. 


S 

10.150,00(1    9,744,597 

1,233,918    1,115,17X1 

296,4071       308,234 

66,579,390  67,253,966 

334,160       327,563 

524,091}       5(16.024 

2,161.920    2,510,675 


Total 23,246,50621,279,88621,826,229  17,821,300  17,749,734  16.998,667 


1908. 


1907. 


S 
7,381,970 

1,102.(195 

252.057 

66,223,608 

258;683 

445.0311 
2,157,411 


$ 

7,071.047 
768,568 
295,877 

0,716,77(1 
308.091 
421,140 

2,168,235 


1906. 


6,946,605 
917,252 
284,448 

6,192,435 
301 ,820 
346,134 

2,009,973 


*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  In 
1911,  1910,  1909  and  1908. 

o  Includes  Chicago  Division  In  1911,  1910,  1909  and  1908;  for  previous  years  we 
have  combined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 
6  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


October. 

1911. 

1910. 

1909.            1908. 

1907. 

1906. 

$       1       s             s             s             s 

1 

Buff  Roch  &  Pitts 

885,0901      957,683 

a800,899       721,198       857,941 

815,394 

Chic  Ind  &Lou.- 

588,139,      541,476 

537,236       495,263        532,715 

542,202 

Gr  Trunk  of  Canl 

Gr  Trunk  West } 

4,468,718 

4,200,039 

4,043,361    3,886,146!  4,168,500 

3,892,357 

Det  Gr  H  &  Mil  I 

Canada  Atl J 

Illinois  Central  c. 

d5, 720, 975 

5,720,975 

65,301,602    5,211,394 

5,725,342 

4,876,771 

Toledo  Peo  &  W. 

114,533 

117,297 

106,926        101,460 

123,107 

117,960 

Toledo  St  L  &  W 

342,735 

341,282 

340,721       305.373 

406,520 

351,784 

Wabash    

2,687,146 

2.848,208 

2,647,490    2,303,702 

2,596,201 

2,580,284 

Total 

14,807 ,336J14, 726,960 

13,778,23513,084,536  14,410,326 

13,176,752 

a  No  longer  includes  receipts  from  outside  operations. 

6  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  Items. 
c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
d  Month  of  September  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  SOUTHERN  GROUP. 


October. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

S 

s 

S 

Alabama  Gt  So_. 

422,283 

399,075 

370,630 

314,478 

348,723 

328,042 

Ala  N  O  &  T  P— 

New  Orl  &  No  E 

^295,938 

295,938 

335.826 

274,181 

290,151 

264,670 

Ala  &  Vicksburg 

(2169,190 

169.190 

164,777 

153,920 

148,003 

130,248 

Vicks  Shrev  &  P 

(2134.620 

134.620 

137,773 

124,790 

140,274 

128,199 

Atl  Blrm  &  Atl.. 

308,643 

244,915 

237,438 

190,519 

175,701 

142.297 

Cent  of  Georgia. . 

1.436,500 

1,244,300 

1,251,257 

1,133,205 

1,245,025 

1,085.756 

Ches  &Ohio.c... 

2,862,120 

2,903,392 

2,706,950 

2,332,158 

2,777.100 

2,147,033 

CincNO&TP__ 

833,010 

808,416 

799,455 

665,791 

807,095 

707,360 

Louisv  &  Nash_6 

5,093,025 

4,922,964 

4, 706. 6)0 

4,323,488 

4,548,531 

4,139,835 

Mobile  &  Ohio... 

1.120,080 

916,390 

937,613 

908,392 

1,015.983 

880,108 

Seaboard  Air  L__ 

1,990.859 

1,835,894 

1,741,268 

1,437,952 

1,518.134 

1,384,429 

Southern  Ry 

5,783.679 

5,478,392 

5,326,232 

4.873,624 

5,457,778 

5,010,519 

Yazoo  &  Miss  Val 

(2965,137 

965,137 

1,024,095 

(11,029,736 

973,677 

774.961 

Total - 

21,415,084 

20,318,62319,740,004  17,762,234 

1                     1 

19,446,175 

17,123,457 

a  Includes,  beginning  with  this  year,  some  large  items  of  Income  not  previously 
included  in  monthly  returns. 

6  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911,  1910 
and   1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

d  Month  this  year  not  yet  reported;  taken  same  as  last  year. 

GROSS    EARNINGS   AND    MILEAGE    IN    OCTOBER. 


Name  of  Road. 


Gross  Earnings. 


\Mileage. 


1911. 


1910. 


Alabama  Great  South 
Ann  Arbor | 

Atlanta  Birm  &  Atlan 

Belief onte  Central ! 

Buffalo  Roch  &  Pitts. 

Canadian  Northern | 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio.. 

Chicago  &  Alton 

Chicago  Great  West 
Chicago  Ind  &  Louisv 
Cin  New  Orl  &  Tex  P 
Colorado  &  Southern 
Denver  &  Rio  Grande 
Detroit  &  Mackinac 
Detroit  Toi  &  Ironton 
Duluth  So  Sh  &  Atlan 
Georgia  South  &  Fla. 
Grand  Trunk  of  Can.  _ 
Grand  Trunk  West. 
Det  Gr  Hav  &  Milw 
Canada  Atlantic. . 

Great  Northern 

Internat  &  Great  Nor 

Iowa  Central 

Louisville  &  Nashville 
Macon  &  Birmingham 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  Paul  &  S  S  M 
Missouri  Kan  &  Tex.a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon  .  _ 
Rio  Grande  Southern. 
St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia.  _ 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West.. 
Wabash 


Total  (45  roads)... 
Net  increase  (5.28%) 
Mexican  Roads  (not  in 
Interoceanic  of  Mexico 

Mexican   Railway 

Nat  Rys  of  Mexico _«_ 


422,1' .S3 

206,404 

308,643 

6,626 

885,090 

2,028,900 

11,113,000 

1,436, .-nil) 

2,862,120 

1,368,820 

1,227,247 

588,139 

833,010 

1,286,502 

2,183,300 

100,137 

175,490 

335,583 

213,135 

4,168,718 


7,191,031 

1,040,000 

353,029 

5,093,025 

17,783 

158,263 

61,647 

415,827 

2,610,789 

3,112,565 

5,251,000 

1,120,080 

38,660 

27,032 

1,200,000 

1,990,859 

5,783,079 

9,477 

1,729,758 

11  1,533 

342,73  5 

2,687,146 


s 

399,075 

203,929 

244,915 

8,790 

957,683 

1,627,800 

10,150,000 

1,24  1,300 

2.903,392 

1,305,757 

1,233,918 

541,476 

808,416 

1,632,437 

2,254,400 

98,635 

200,376 

296,4  17 

207,892 

4,200,039 


6,579 

964 

334 

4,922 

16 

144 

66 

524 

2,161 

3,164 

4,887 

916 

38 

54 

1,174 

1,835 

5,478 

7, 

1,645, 

117, 

341, 

2,848, 


.390 
,000 
160 
964 
188 
766 
,326 
,091 
,920 
,139 
,000 
390 
964 
408 
000 
894 
392 
986 
111 
297 
282 
208 


Inc.    (+)    or 

Dec.   ( — ). 

1911. 

S 

+  23,208 

309 

+  2,475 

291 

+  63.728 

661 

— 2,164 

27 

— 72,593 

572 

+  401,100 

3,716 

1910. 


-963 

+  192 
— 41 
+  63 

— 6 

+46 

+  24 

— 345 

— 71 

+  1 
— 24 
+  39 

+  5 


,000  10,542 
,200      1,915 


,2721 
,()63i 
,67ll 
,663 
,5941 
,9351 
,100 
,802 
,886 
,176 
,243 


72,398,865 

eluded  in  to 
659,847 
J/486,700 
5,434,903 


68,742,513 


+  268,679 


+  611,641 

+  76,000 

+  18,869 

+  170,061 

+  1,595 

+  13,497 

— 4,679 

— 108,264 

+  448,869 

— 51,574 

+  364.000 

+  203,690 

— 304 

— 27,376 

+  26,000 

+  154,965 

+  305,287 

+  1.491 

+  84,647 

— 2,764 

+  1,453 

— 161,062 


tai 


765,502 
S/413,200 
5,735,960 


+  3,656.352 


-105,655 
+  73,500 
-300,997 


2,242 

1,020 

1,496 

616 

336 

1,978 

2,555 

369 

441 

612 

395 

4,528 


7,344 

1,160 

558 

4,644 

105 

323 

127 

1,027 

3,769 

3,398 

7,231 

1,114 

204 

180 

1,499 

3,046 

7,076 

94 

1,885 

247 

451 

2,514 


309 

291 

661 

27 

566 

3,297 

9,913 

1,915 

2,224 

1,032 

1,489 

615 

336 

2,032 

2,553 

360 

441 

612 

395 

4,528 


7,274 

1,160 

558 

4,591 

105 

323 

127 

1,027 

3,525 

3,353 

7,236 

1,114 

184 

180 

1,476 

3,027 

7,053 

99 

1,885 

247 

4  51 

2,514 


81.105 


1,025 

361 

6,166 


a  Includes  the  Texas  Central  in  both  years. 

x  Includes  Mexican  International  in  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 
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ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  65 
shares,  of  which  30  shares  were  sold  at  auction  and  35  shares 
at  the  Stock  Exchange.  Ten  shares  of  stock  of  the  Hank  of 
America,  which  sold  last  week  at  (506,  were  sold  at  615-620. 
In  trust  company  stock  the  only  sale  was  of  a  lot  of  115  shares 
of  stock  of  thel.ong  Island  Loan  &  Trust  Co.  at  362.  The  last 
previous  public  sale  of  the  stock  was  made  inJunelOll  at  319^. 

Shares.    BANKS — New   York.  Low.  High.  Close.   Last  previous  sale. 

•10  America,   Hank  of 6ir>  620  620        Nov.  1  ill  1—  606 

a35  Mech.  &  Metals  Nat:  Hank..   264  Vi  268  261  *4   Nov.  1911—  269 

TRUST  COMPANY-  Brooklyn. 

115  Long  Island  Loan  &  Tr.  Co..   362  362  362       June  1911 —  319  Vi 

•  Sold  at  the  Stock  Exchange,  a  Of  this  amount,  25  shares  were  sold 
at  the  stock  Exchange. 

— Two  Xew  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week,  the  consideration  in  each  case 
being  $66,000.     The  last  previous  sale  was  for  $68,000. 

— Arguments  in  the  appeal  of  the  Government  from  the 
decision  last  March  of  Judge  Noyes  of  the  United  States  Cir- 
cuit Court,  under  which  demurrers  to  four  of  the  counts  in 
the  indictment  against  James  A.  Patten  and  certain  other 
cotton  operators  were  sustained,  were  heard  in  the  Supreme 
Court  on  Thursday  and  Friday  of  this  week.  The  indict- 
ment resulted  from  a  Federal  inquiry  into  an  alleged  cotton 
pool,  and  four  of  the  eight  counts  in  the  indictment  related 
to  corners.  It  was  decided  by  Judge  Noyes  that,  while 
corners  are  illegal,  they  cannot  be  deemed  a  combination  in 
restraint  of  competition;  he  also  held  that  the  combination 
passed  upon  did  not  belong  to  "that  class  of  combinations 
in  which  the  members  are  engaged  in  inter-State  commerce 
and  enter  into  an  agreement  in  restraint  of  competition." 
Solicitor-General  Lehmann,  in  attacking  the  ruling  of  the 
Circuit  Court  at  the  hearing  on  Thursday,  stated  that  no  re- 
straint of  competition  in  inter-State  commerce  was  charged 
in  the  indictment.  He  urged  that  the  Sherman  Anti-Trust 
law  was  not  directed  against  restraint  of  competition,  but 
against  restraint  of  trade,  and  argued  that,  even  if  it  had  been 
aimed  at  restraint  of  competition,  the  competition  caused  by 
an  increased  price  of  cotton  would  be  temporary  and  abnor- 
mal— a  thing  which  the  law  aimed  to  prevent.  While  ad- 
mitting the  right  of  a  man  farsighted  enough  to  see  that  a 
commodity  was  likely  to  rise  in  price  to  go  into  the  market 
and  buy  to  the  extent  of  his  ability,  the  Solicitor-General 
claimed  that  in  this  case  the  defendants  had  sought  to  raise 
the  price  arbitrarily  "by  linking  their  purses  together"  to 
buy  all  the  cotton  for  future  delivery  that  would  be  offered. 
Ex-Senator  John  C.  Spooner  appeared  for  the  defendants; 
he  declared  that  the  counts  had  been  found  defective  because 
they  charged  no  restraint  of  trade.  As  to  the  Solicitor- 
General's  attempt  to  show  that  the  defendants  had  a  monop- 
oly, Mr.  Spooner  declared  the  defendants  were  not  charged 
with  ever  having  a  bale  of  cotton,  and  therefore  they  could 
not  have  a  monopoly  of  cotton.  By  contracting  to  buy 
"futures,"  he  said,  the  defendants  might  have  made  it  possi- 
ble for  the  men  who  did  have  the  cotton  to  increase  the  price, 
but  surely,  he  maintained,  the  defendants  were  not  to  be 
charged  with  this  increase. 

— The  views  of  business  men  generally  on  the  solution  of 
business  problems  in  so  far  as  they  are  affected  by  the  Sher- 
man Anti-Trust  Law  are  being  sought  by  the  Department 
on  the  L'-^ulation  of  Industrial  Corporations  of  the  National 
Civic  Federation.  The  Department  has  submitted  to  sonic 
20,000  representative  men— manufacturers,  editors,  farm- 
ers, merchants,  lawyers,  bankers,  labor  leaders,  political 
economists,  boards  of  trades  and  chambers  of  commerce — a 
series  of  questions  having  for  th<  u  i  ad  uggestions  on  amend- 
ing or  repealing  the  Sherman  Act.  The  information  derived 
from  this  canvass  will  be  compiled  and  presented  to  the 
Se:  -State  Commerce  Commi    i       which  will  begin 

hearings  in  \\ .  >n  on  the  L 5th  ins t.     The  questions  of- 

fered for  consideration  are  quoted  herewith: 

l.     In   your  Judgment   what  caused   or  i  disturbed 

condition 

-       Do  j  ■>  :  i.  ::•    <•  that  the  Sherman  Law  as  now  Interpreted  Is 
clear    and    workable  ? 

ible  to  attempt  to  return  to  v. Mat    are  com- 
mo:.  •<  as  old  competitive  methods  In  bu 

;      Do  jrou  favor  a  repeal  of  the  Sherman  i..->.    ! 

'i.     Do  yon  favor  amei  Sherman  Law  In  !     If  so.  In 

whal  ilar ! 

6.  Should  railroad    be  allowed  to  enter  In 

subject  to  the  approval  and  regulation  of  the  Inter-State  ( 
li  n  ? 

7.  Should  trade  unions  be  excepted  from  the  operation  of  thi 
Act  ? 

8.  Should  combination  of  farmers  either  to  restrict  productloi 
hold  a  crop  for  big  :  lawful  under  the  Sherman  Al 

9.  Do  you  favor  a  national  Incorporation  lav,  I 
1".   Do  you  favor  a  Federal  license  law? 


11.  Ilo  you  favor  an  Inter-State  trade'  commission,  with  powers  not 
unlike  those  now  enjoyed  by  the  Inter-State  Commerce  Commission  In 

relation  to  common  carriers  ? 

Those  addressed  have  also  been  asked  to  indicate  their  at- 
titude on  suggested  remedies  for  correcting  some  of  the  evils 
charged  against  large  corporations,  this  phase  of  the  matter 
being  placed  before  them  as  follows: 

1.  Competition  between  the  States  to  make  the  laws  governing  Incorpora- 
tions more  and  more  tax.  Federal  legislation  can  deal  with  this  either 
by  requiring  national  Incorporation  for  companies  doing  Inter-State  com- 
merce or  by  requiring  that  Stale  corporations  doing  inter-State  commerce 
take  out  a  Federal  license  under  suitable  conditions. 

Which   do   you   prefer?     Have  you  any  other  proposal  to  cover  this  point? 

2.  The  holding  company.  This  can  be  remedied  by  laws  that  will 
prevent  one  company  from  holding  stock  In  another  company. 

Do  you  favor  such  laws  ?     Or  do  you  believe  In  holding  companies  ? 

3.  Unfair  competition,  and  4,  Restraint  of  trade.  Are  dealt  with 
under  the  Sherman  Anti-Trust  Act.  They  may  be  reached  In  part.  If  not 
altogether,  by  statutes  expressly  forb'Udlng  specified  practices. 

Which  do  you  prefer  ? 

5.  Overcapitalization.  This  can  be  remedied  by  laws  that  provide  for 
Government    regulation    of    capitalization. 

Do  you   favor  such   laws  ? 

6.  Inadequate  protection  of  minority  stockholders  and  of  subsidiary 
Interests  and  the  exploitation  of  Investors.  Can  be  remedied  by  laws  that 
call  for  publicity  and  that  apply  to  commercial  corporations  through  a 
commission  to  be  appointed  for  that  purpose,  methods  akin  to  those  now 
used  In  regulating  common  carriers  and  their  rates  through  the  Inter-State 
Commerce    Commission. 

Do  you   favor  such   laws  ? 

7.  Exploitation  of  producers  and  consumers.  The  exploitation  of 
producers  and  consumers  is  dealt  with  under  the  Sherman  Anti-Trust  Act. 

Do  you  favor  additional  legislation.     If  so.  what  ? 

The  advantages  offered  for  business  on  a  large  scale 
are  also  set  out,  following  which,  the  Federation  says: 

If  Inter-State  business  on  a  scale  large  enough  to  secure  these  advan- 
tages is  to  continuc.it  is  claimed  by  some  that  provision  must  be  made  by 
Federal   law. 

(a)  To  permit  large  aggregations  of  capital  under  single  control  and  for 
the  merger  from  time  to  time  of  smaller  corporations,  or 

(b)  To  permit  agreements  which  regulate  production,  prices  and  the  like 
under   suitable    public   control. 

Either  of  these  methods  of  controlling  large  aggregations  of  capital 
engaged  in  inter-State  trade  necessitates  an  inter-State  trade  commission 
with  powers  not  unlike  those  now  enjoyed  by  the  Inter-State  Commerce 
Commission  in  relation  to  common  carriers. 

Do  you  favor  such  an  inter-State  trade  commission  ? 
The  questions  were  prepared  by  a  committee  consisting  of 
Seth  Low,  Chairman;  William  Dudley  Foulke  of  Indiana; 
James  R.  Garfield  of  Ohio;  Samuel  Untermyer  of  New  York; 
Frederick  P.  Fish  of  New  York;  Frederick  N.  Judson  of  St. 
Louis;  Edgar  Bancroft  of  Chicago;  Charles  A.  Severance  of 
St.  Paul;  Professor  John  B.  Clark  of  Columbia;  Professor 
F.  J.  Stimson  of  Harvard;  Professor  J.  W.  Jenks  of  Cornell; 
Theodore  Marburg  of  Baltimore;  John  Hays  Hammond  and 
Talcot  Williams  of  Philadelphia. 

— Telegrams  urging  the  holding  of  every  available  bale  of 
cotton  until  Sept.  1  1912  if  necessary  for  securing  a  price 
of  13  cents  a  pound,  and  the  reduction  of  acreage  next  year 
to  not  exceeding  60%  of  the  arable  lands  of  the  farmers, 
are  reported  to  have  been  sent  out  on  the  3d  inst.  by  E.  J. 
Watson,  President  of  the  Southern  Cotton  Congress,  to  each 
Commissioner  of  Agriculture  and  each  State  President  of  the 
Farmers'  Union  in  the  Cotton  Belt.  An  assessment  of 
2  cents  a  bale,  it  is  stated,  is  called  for  from  cotton  growers 
to  pay  the  expenses  of  the  campaign. 

— The  following  resolution,  proposing  an  amendment  to 
the  Sherman  Anti-Trust  Law,  was  offered  bv  Frank  D. 
Pavey  of  the  law  firm  of  Pavey  &  Moore  of  32  Nassau  St., 
at  a  meeting  of  the  Union  League  Club  on  the  9th  inst.: 

Resolved  that  the  Union  League  Club  of  the  City  of  New  %,  ork  endoi 
and  approvi  s  an  amendment  of  the  Sherman  Anti-Trust  Lav.  ill  in 

substance  provide: 

(a)  All   organizations,   associations,   combinations  and   agreements,    the 
purpose  and  cii'ect  of  which  are  to  Increa  e  the  Improve  the 
terms  and  conditions  of  employmentof  labor,  are  lawful  unless  thej   viol 
rights  of  life,  liberty  or  property. 

(b)  All   organizations,   associations,   combinations   ami  tnents.  tl 

purpose  and  effect  of  which   arc   to   regulate   eoi 

conditions  of  business  and  Increase  the  profits  ol  capital  are 

they  Injure  trade  or  commerce,  create  a  monopoly  or  violate  life, 

lioerty  or  propertj  . 

(cj    Violation    of  the  law  on  the  subject  shall  be  punished  bj   pei 
o  '-,i  upon   the  persons  responsible  for  the  violations  of  th<    law  and 
not   by  injury  to  bu  d  on  of  Investments  or  i  on  of 

ty. 

Jurisdiction   for   the  admlnlstri 
on  'his  subject    ball  b<   i  onfi  rred  on 

upon  such  i>; ire  Offloei     or  Ii  may 

from  time  : 

On  motion  of  Mr.  Pavey  the  resolution  was  referred  to  the 
Committee  on  Political  Reform,  with  instruct  o  report 

thereon  at  the  i  jular  meeting  of  the  club,  to  be  held 

on  Dec.  14. 

— It  is  reported  that  the  Illinois  Manufacturers'  \-  ociation 
has  appointed  a  committee  of  twelve,  representing  vari< 
ections  of  the  country,  to  drafl  :i  bill  to  be  presented  to 
Congress  which  will  clearly  define  rules  for  the  conduct  of 
inter-State  bu  and  which  will  be  equally  fair  to  the 

capitalist,  the  consumer  and  the  wage-earner. 
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— The  circular  recently  sent  by  the  Comptroller  of  the 
Currency,  Lawrence  O.  Murray,  to  the  National  Bank  Ex- 
aminers, dealing  with  the  policy  which  the  Department 
would  pursue  in  following  up  banks  which  are  delinquent  in 
remitting  for  collection  items,  has  also  been  addressed  to 
the  Superintendents  of  State  banks,  with  a  view  to  seeking 
their  co-operation  in  correcting  the  offense.  The  circular, 
which  we  quoted  in  our  issue  of  the  4th,  is  accompanied  by 
the  following  letter: 

I  am  sending  you  herewith  a  copy  of  a  circular  recently  Issued  by  me 
to  the  national  bank  examiners,  which  explains  itself. 

Continual  complaints  are  coming  into  this  office  from  national  banks 
against  some  other  national  bank  that  is  withholding  collection  items. 
Often  these  are  easily  explainable  because  of  loss  of  the  items  in  the  mail, 
misdirection  of  the  letter,  or  something  of  that  kind.  Those  not  explain" 
able  may  be  accounted  for  by  the  deliberate  withholding  of  the  remittance, 
either  for  a  short  or  a  long  time  after  the  items  have  been  paid.  I  feel 
strongly  that  this  is  an  evil  that  ought  to  be  rooted  out  and  I  propose  to 
make  a  vigorous  effort  to  do  it  so  far  as  the  national  banks  are  concerned. 

We  are  co-operating  so  generally  along  other  lines  for  the  betterment 
of  banking  conditions  all  over  the  country  that  I  wonder  if  you  would 
care  to  give  this  matter  consideration  in  so  far  as  the  State  banks  under 
your  control  are  concerned.  I  am  taking  the  subject  up  in  a  similar 
manner  with  the  other  State  Supervisors  of  Banks  and  shall  be  under 
great  obligation  to  you  for  whatever  consideration  you  give  to  the  matter. 

— The  New  York  Chamber  of  Commerce  at  its  meeting  on 
the  3d  inst.  endorsed  the  report  of  its  special  committee 
which  had  been  appointed  "to  devise  a  plan  for  encouraging 
the  study  of  commercially  important  modern  languages." 
The  committee's  report  followed  a  study  of  the  methods  of 
commercial  education  both  abroad  and  in  the  principal  cities 
of  the  United  States,  and  it  recommended  the  appointment 
of  a  permanent  committee  on  commercial  education,  the 
committee  to  consist  of  fifteen  members.  Other  suggestions 
embodied  in  its  report  as  outlined  in  the  "Herald"  were  the 
following:  That  the  Chamber  invite  subscriptions  to  a  com- 
mercial scholarship  fund  to  aid  meritorious  graduates  of  the 
public  schools  in  taking  courses  in  commerce  and  foreign 
languages;  that  it  establish  examinations  for  candidates  for 
its  certificates  of  proficiency;  that  it  arrange  with  merchants 
and  other  employers  to  give  preference  in  employment  to 
holders  of  such  certificates;  that  it  establish  a  free  employ- 
ment bureau  for  holders  of  these  certificates;  that  it  advertise 
broadly  the  existence  of  the  bureau  and  the  scholarship  fund; 
that  it  call  attention  to  the  especial  value  of  a  knowledge  of 
Spanish  and  that  it  invite  Columbia  University,  New  York 
University  and  the  College  of  the  City  of  New  York  to  col- 
laborate with  it."  A.  Barton  Hepburn,  President  of  the 
Chamber,  pointed  out  the  importance  of  the  movement  in 
the  following  remarks,  which  we  take  from  the  New  York 
"Times": 

"We  are  behind  all  other  parts  of  the  world  in  furnishing  an  opportunity 
for  a  practical  commercial  education.  The  Chamber  of  Commerce  of  Lon- 
don took  this  matter  up  a  number  of  years  ago,  and  now  conducts  examina- 
tions all  over  the  world,  where  applicants  can  go  through  the  examination 
and  receive  a  certificate  of  proficiency,  according  to  their  merits.  Through- 
out the  British  Empire  the  merchants  have  agreed  to  give  precedence  to  the 
holders  of  such  certificates. 

"If  we  are  going  to  extend  our  commerce  to  the  West  Indies  and  to  South 
America,  we  must  have  people  here  who  can  speak  the  commercial  languages 
of  those  countries,  and  something  must  be  done  to  encourage  students  to 
take  up  and  study  those  languages. 

"Last  spring  you  adopted  resolutions  for  the  granting  of  medals  by  this 
Chamber  to  students  who  had  obtained  proficiency  in  those  languages. 
Now  we  want  to  go  further  and  establish  a  grade  of  certificates  which  shall 
mean  something  to  the  commercial  world." 

— As  a  result  of  the  discovery  by  National  Bank  Examiner 
Hann  of  alleged  forged  bills  of  lading  held  by  several  Balti- 
more institutions  as  collateral  for  loans,  made  to  the  firm  of 
Pitts  Bros.  &  Co.,  grain  dealers  of  Baltimore,  the  firm  was 
placed  in  receiver's  hands  on  the  3d  inst.  The  receiver  was 
named  upon  the  petition  filed  by  the  First  National  Bank  of 
Baltimore,  the  Farmers'  &  Merchants'  National  Bank,  the 
National  Bank  of  Baltimore  and  the  National  Bank  of  Com- 
merce of  Baltimore.  The  National  Park  Bank  of  New  York 
will  also,  it  is  understood,  join  in  the  proceedings  against 
the  firm.  The  firm  of  Pitt  Brothers  &  Company  was  com- 
posed of  Pembroke  W.  Pitt  and  Clarence  M.  Pitt.  Simul- 
taneously with  the  appointment  of  Blanchard  Randall  as 
receiver  for  the  firm,  the  grand  jury  on  the  3d  inst.  handed 
down  a  presentment  against  Pembroke  W.  Pitt,  charging 
him,  it  is  stated,  with  having  forged  bills  of  lading  for  grain 
alleged  to  have  been  bought  by  the  firm.  Committees  of  the 
Baltimore  Clearing  House  and  Chamber  of  Commerce  held  a 
meeting  on  Thursday  to  discuss  methods  for  safeguarding 
bills  of  lading  when  hypothecated  with  the  banks.  The 
matter  will  be  taken  in  hand  by  a  joint  committee  of  which 
Charles  England  has  been  made  Chairman  and  Herbert 
Sheridan,  Secretary. 

— The  failure  of  the  grain  firm  of  Sam  Finney  &  Co.  of 
Chicago  was  announced  on  the  Chicago  Board  of  Trade  on 
the  3d  inst.     While  the  firm  was  not  an  especially  prominent 


one,  its  suspension  is  of  moment,  inasmuch  as  it  was  an  out- 
growth, the  Chicago  "Tribune"  reports,  of  the  slump  in 
wheat  prices  which  had  occurred  during  the  latter  part  of 
the  week,  as  a  result  of  the  report  of  the  proposed  investiga- 
tion by  the  Government  into  an  alleged  corner  in  wheat. 
The  drop  in  prices  is  likewise  said  to  have  been  responsible 
for  the  transfer  on  the  3d  inst.  of  the  open  trades  of  Pringle  & 
Wing,  another  Board  of  Trade  house,  to  A.  V.  Booth  &  Co. 
This  action,  however,  is  reported  to  have  been  taken  as  a 
precautionary  measure,  and  does  not,  it  is  stated,  involve  the 
question  of  insolvency.  In  its  issue  of  the  4th  inst.,  the 
Chicago  "Tribune"  points  out  that  the  first  drop  in  prices 
was  almost  simultaneous  with  the  ruling  of  U.  S.  Circuit 
Judge  Kohlsaat  to  the  effect  that  the  Court  had  jurisdiction 
in  the  fixing  of  a  fair  settlement  price  for  some  205,000  bush- 
els of  wheat  on  which  a  St.  Louis  operator  had  defaulted 
last  May.  The  case  in  question  was  that  which  concerned 
William  Lanyon  of  St.  Louis,  who  dealt  through  the  Chi- 
cago house  of  James  E.  Bennett  &  Co.  Lanyon, it  is  stated, 
after  selling  the  wheat  short,  repudiated  the  transaction  and 
the  brokerage  house  was  forced,  according  to  the  Chicago 
"Tribune,"  to  default.  Lanyon  was  held  responsible  by 
the  Board's  Governing  Committee,  but  he  resorted  to  the 
U.  S.  Circuit  Court,  filing  a  bill  against  the  Board  itself  and 
against  Bennett  &  Co.  The  Court's  jurisdiction  was  con- 
tested by  the  Board,  which  declared  the  matter  to  be  one  of 
internal  discipline.  In  his  opinion,  handed  down  in  October, 
Judge  Kohlsaat  ruled  that,  while  disciplinary  powers  were 
those  of  the  Board,  the  Court  had  jurisdiction  in  deciding 
what  would  be  a  fair  settlement  price.  A.J.  Licht  stern,  one 
of  the  largest  holders  of  cash  wheat  in  the  country,  is  said 
to  have  been  forced  to  let  go  4,000,000  bushels  in  the  past 
week.  A  bid,  however,  for  5,000,000  bushels,  it  is  stated, 
was  refused  by  him  on  the  6th  inst.,  because  the  price  offered, 
92  J^  cts.,  was  7/%  of  a  cent  less  than  his  demand  of  93  %  cts. 

— Mr.  James  G.  Cannon,  President  of  the  Fourth  National 
Bank  of  this  city,  has  definitely  declined  to  allow  the  use  of 
his  name  in  connection  with  the  chairmanship  of  the  Execu- 
tive Council  of  the  American  Bankers'  Association.  Mr. 
Cannon's  answer  was  given  in  response  to  the  following  com- 
munication from  Frank  M.  Gettys,  Cashier  of  the  Union 
National  Bank  of  Louisville,  Ky.,  who  brought  the  matter 
before  Mr.  Cannon  to  learn  whether  or  not  the  suggestions 
were  agreeable  to  him: 

THE  UNION  NATIONAL  BANK. 

Louisville,  Ky.,  Oct.  31   1911. 
Mr.  James  G.  Cannon, 

Care  Fourth  National  Bank,  New  York. 
My  dear  Mr.  Cannon: 

I  have  read  in  several  financial  journals  that  your  name  has  been  men- 
tioned in  connection  with  the  Chairmanship  of  the  Executive  Council  of  the 
American  Bankers'  Association,  which  meets  in  convention  in  New  Orleans 
next  month.  I  have  not  seen  anything  to  indicate  whether  or  not  theii 
suggestions  are  agreeable  to  you. 

Knowing  as  I  do  the  work  you  have  done,  not  only  in  the  immediate 
sphere  of  your  daily  avocation,  but  also  in  the  broader  phases  of  business, 
it  would  seem  an  excellent  thing  to  see  you  even  more  actively  identified 
with  the  American  Bankers'  Association.  As  a  President  of  the  National 
Association  of  Credit  Men  during  its  pioneer  days  of  fifteen  years  ago;  your 
continued  interest  in  the  upbuilding  of  our  credit  system:  the  virile  work 
of  your  pen  on  financial  matters;  your  unquestioned  standing  in  the  banking 
world — all  these  have  extended  your  acquaintance  perhaps  further  than 
you  reckon,  and,  if  you  will  permit  your  friends  to  let  it  be  known  that 
you  will  stand  for  the  nomination,  it  will  be  a  source  of  gratification  to  them. 

I  will  be  glad  to  have  a  line  from  you  on  the  subject . 

With  best  wishes,  I  am 

Yours  truly, 

(Signed)    FRANK  M.   GETTYS. 

Mr.  Cannon's  reply,  in  which  he  indicates  that  it  is  not 
possible  for  him  to  consent  to  become  a  candidate  for  the 
office,  is  quoted  herewith: 

My  dear  Mr.  Gettys: 

Your  favor  dated  Oct.  31  is  at  hand,  and  you  do  not  know  how  much  I 
appreciate  its  contents.  Other  good  friends  have  expressed  themselves  in 
a  similar  manner,  and  the  fact  that  my  name  has  occurred  to  them  in  con- 
nection with  the  Chairmanship  of  the  Executive  Council  of  the  American 
Bankers'  Association  is  more  than  gratifying  to  me. 

I  cannot,  however,  consent  to  my  name  being  offered  as  a  candidate  for 
any  office.  I  regret  that  it  is  necessary  for  me  to  take  this  stand,  for  you 
know  of  my  deep  interest  in  Association  work.  Organizations  like  the 
American  Bankers'  Association  exert  a  great  inlluence  in  maintaining  high 
business  standards.  For  this  reason,  if  for  no  other,  I  would  gladly  give 
of  my  time  were  it  possible  for  me  to  do  so. 

Assuring  you  of  my  continued  interest  in  the  welfare  of  the  Association, 
and  again  expressing  to  you  my  hearty  thanks,  I  remain, 
Yours  very  sincerely, 

(Signed)   JAMES  G.  CANNON.  President. 

Nov.  6  1911. 

— Arthur  Reynolds,  President  of  the  Des  Moines  National 
Bank  of  Des  Moines,  Iowa,  has  also  been  urged  to  consent 
to  become  a  candidate  for  the  post  of  Chairman  of  the  Execu- 
tive Council  of  the  American  Bankers'  Association.  The 
"Northwestern  Banker"  in  its  November  issue  prints  the 
following  editorial  anent  the  movement  to  install  Mr.  Rey- 
nolds in  the  office: 
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Oik-  of  the  very  Important  offices  in  the  A.  r>.  A.  Is  that  of  ohatrmao 
of  the  Executive  Council      it  may  be  rated  as  second  onlj  to  tl 
presidency.     The  position  is  one  requiring  muoh  abilltj  ami  an  e 
knowledge  of  monetarj  it  Is  because  of  this  tact  t'. 

bars  of  promlnem  throughout   tin-  country  are  bombarding  .Mr. 

Arthur  Reynolds,  of  the  Des  Moines 

anoes  or  their  supp  i  will  consent  to  accept. 

While  Mr.  Reynolds  has  had  no  thought  or  Intention  of  entering  the 
race  for  the  chairmanship  ,it  this  time,  ami  is  very  much  ava 

i]  ,  the  Indications  i  re  that  he  will  not  b  i  .  ble  to 
stem  the  tide  which  seems  to  be  setting1  so  steadily  In  l  Is  din  c 

Every   banker  who  (a  ad\  his  candldac;  hat  a  bettei 

choice  eon  id  not  be  made.     For  seven  years  he  h.  if  the 

i    -nice   and   It  was  Ittee  ^  hlch   sug- 

St.   Louis  Cos   entlon  the  need  of  cu    eni  i,  and  out 

of  the  pl«  imltted  by   them    grew  the  Currencj    Comm 

A.  B.  A..01  which  the  Federal   I  ice  Comm 

In  all  this  work  Mr.  Reynolds  1  prominen  .  and 

lie  is  probablj  as      ill  pi      id  on  monetary  affairs    to-da;  i  ;er  in 

America.     Those  who  are  so  strongl;  advocat  ng         :andidai 

•nan  of  the  Executive  Council  must  u 
man  in  all  r  hlch  pertain  ;o  monel  tlon  and 

(Irmly  con-,  [need  tl  at  In  Mr.  Reynolds  they  have  such  a  man. 

His  wide  acqua  to  his  i  lany  other  qu   lincatio      for  the 

offlc  ,  his  ''u  monetary  affair    hi  ■.  ■  b  i  i       cot 

demand  by  state  ban,..  Delations, and  he  hi  s  app     i    !   bi   i 

of  the  Middle  West  and  Western  bankers'     i  on  these  impoi 

questions,  have  received  favorabli   co  nment  by  the  , 

Of  the  country. 

The  support  which  is  de\  eloping  is  so  strong  and  of  such  a  nature  that  It  is 
thought  Mr.  Reynolds  will  not  be  able  to  say  "nay"  when  the  time  coi 
His  friends  claim  that  ail  they  need  is  his  consent  and  the  thing  Is  done. 

— Announcement  was  this  week  made  by  the  Post  Office 
Department  that  those  having  deposits  in  the  postal  savings 
banks  may  after  Jan.  1  next  exchange  them  in  whole  or  in 
part  for  United  States  1XA%  bonds  in  denominations  of  $20, 
$100  and  $500.  Applications  for  the  conversion  of  deposits 
into  bonds  must  be  received  at  the  depositor}'  offices  before 
Dec.  15.  Under  a  previous  offer  $41,900  deposits  were 
invested  in  these  bonds.  The  first  sale  recorded  of  any 
of  these  postal  savings  bonds  occurred  the  present  week, 
and  the  fact  that  they  brought  considerably  less  than  par  has 
attracted  much  attention.  The  sale  in  question  involved 
$200  of  the  bonds,  which  had  been  accepted  at  par  last  July 
by  a  depositor  in  exchange  for  $200  of  his  postal  deposits. 
He  has  now  disposed  of  the  bonds  at  $185  (92%%) ■  It  is 
pointed  out  that,  while  the  figure  at  which  the  bonds  were 
sold  is  7 }4%  below  par,  they  are  nevertheless,  even  at  that 
price,  practically  on  a  parity  with  the  Panama  Canal  bonds. 
The  postal  savings  bonds  bear  23^%  interest,  and  at  92j/£ 
the  investment  yield  would  be  3%;  the  Panama  bonds  are 
on  a  3%  basis;  they  are  selling  only  slightly  above  par,  so  that 
the  yield  in  that  case  is  practically  3%.  It  is  intimated, 
however,  that  inquiry  into  the  situation  with  respect  to  the 
postal  savings  bonds  will  be  made  by  the  Postmaster  General, 
the  Secretary  of  the  Treasury  and  the  Attorney-General 
(the  Trustees  of  the  Postal  Savings  Bank),  with  a  view  of 
recommending  to  Congress  such  action  as  may  be  necessary 
to  maintain  the  parity  of  the  bonds  in  the  market. 

A  postal  savings  office  was  opened  at  the  General  Post  Of- 
fice in  Omaha  on  the  4th  inst. 

— William  H.  Kniffen  Jr.  will  retire  on  Jan.  1  as  Secretary 
of  the  Home  Savings  Bank  of  Brooklyn  Borough  to  become 
Treasurer  of  the  Onondaga  County  Savings  Bank  of  Syra- 
cuse, N.  Y.  Mr.  Kniffen  is  also  Secretary  of  the  Savings 
Rank  Section  of  the  American  Bankers'  Association,  but 
while  his  term  of  office  expires  with  the  coming  meeting  of 
the  Association  at  New  Orleans  this  month,  he  will  continue 
in  office  until  next  January  or  February.  In  addition  he 
holds  the  secretaryship  of  the  New  York  chapter  of  the 
American  Institute  of  Banking,  and  his  resignation  from 
this  office  will  go  into  effect  on  Feb.  1.  In  the  Syracuse 
bank  .Mr.  Kniffen  will  succeed  Clinton  T.  Rose,  who  will 
advance  to  the  presidency  to  take  the  place  of  Rasselas  A. 
Bonta,  who  resigns  because  of  ill-health. 

— Melville  W.  Hutchins,  Chief  Examiner  of  the  New  York 
State  Banking  Department,  died  on  the  4th  inst.,  following 
an  operation  for  appendicitis.  Mr.  Hutchins  had  been  in 
the  employ  of  the  Department  for  fourteen  years .  and  for  the 

-l  four  years  had  been  tip-  Chief  Examiner.      He 
of   the   witi  in    the   recent   Union   Bank   inquiry.     Mr. 

Hutchins  was  sixty-two  years  of  age. 

— The  s  on  of  the  New  York  Stock  Ex<  hange  house 

of  W.  L.  Stevens  &  Co.,  of  ill   Broa 
on  the  floor  of  I 

to  have  been  di  iar1  to  heavy  commitment    oi    the    hort 

Bide  of  the  market.     James  W.  Hi  B  iber 

of  the  firm,  is  said  to  have  been   prominent  eller  of 

pri  inability  to  meel   N  -   obi  on  the 

privileges  sold  i    also  advanced  as  one  of  the 
embarrassment.     The  firm  dates  from  April   15   1910, 
consists  of  .Mr.  Henning  and   VV.  Le  tr.  Hen- 


ning  tailed  some  five  years  ago  (in  Oct.  1906),  when  he 
operated  under  the  Dame  of  .).  \Y.  Henning  &.  Co.;  he  was 
reinstated  to  membership  on  the  Exchange  in  Dec.  1907, 
having,  it  is  stated,  set  tied  till  claims  against  him. 

— Noah  C.  Rogers  has  been  elected  a  director  of  the  Co- 
lumbia Trust  Co.  of  this  city. 

— IT.  I.  Stevens  has  been  made  Assistant  Cashier  of  the 
New  Netherland  Bank  of  this  city,  succeeding  Louis  S. 
Brady,  who  has  become  a  Clearing-House  examiner. 

— A  discharge  from  bankruptcy,  it  is  stated,  was  granted 
on  the  6th  inst.  by  Judge  Hough  to  Frederick  F.  Searing  and 
Harry  M.  George  of  the  firm  of  Searing  it  Co.,  which  closed 
its  doors  on  Feb.  25  1910.     The  schedules  in  bankruptcy 

filed  in  April  1910  placed  the  liabilities  at  $341,905.  Under  a 
settlement  agreed  to  the  following  June,  it  was  stated  that 
Mrs.  Searing  had  volunteered  to  supply  out  of  her  private 
resources  money  for  the  immediate  payment  in  full  of  all  de- 
positors having  claims  of  $25  or  less,  and  the  disbursement  of 
50%  of  claims  amounting  to  over  $25,  where  the  respective 
claims  had  been  presented.  In  view  of  this  arrangement,  we 
understand,  the  other  50%  of  claims  over  $25  were  assigned, 
or  relinquished  in  Mrs.  Searing's  favor.  It  is  expected  that  a 
dividend  of  Yi  of  1%  will  be  paid  shortly  by  the  referee, 
William  Allen,  those  who  will  share  in  the  distribution  being 
the  depositorsre  presenting  the  two  classes  indicated  above, 
who  did  not  present  their  claims  for  settlement  at  the  time 
of  the  adjustment,  and  Mrs.  Searing. 

— Howell  T.  Manson,  Assistant  Cashier  of  the  Gallatin 
National  Bank  of  this  city,  was  elected  a  trustee  of  the  Dollar 
Savings  Bank,  3d  Ave.  and  149th  St.,  on  the  2d  inst. 

— Charles  R.  Gay  has  resigned  as  an  Assistant  Secretary 
of  the  Long  Island  Loan  &  Trust  Co.  of  Brooklyn  to  become 
associated  with  the  New  York  Stock  Exchange  house  of 
H.  N.  Whitney  &  Sons. 

— Henry  E.  Pierrepont,  a  trustee  and  one  of  the  incor- 
porators of  the  Franklin  Trust  Co.  of  Brooklyn  Borough, 
died  on  the  4th  inst.  Mr.  Pierrepont  was  also  a  director  of 
the  Home  Life  Insurance  Company.  His  son,  Robert  L. 
Pierrepont,  has  succeeded  him  on  the  board  of  the  Franklin 
Trust.  Walter  Shaw  Brewster  has  also  been  elected  a  trustee 
of  the  Franklin. 

— Several  months  ago  a  card  was  issued  by  the  National 
Union  Bank  of  Boston  giving  a  list  of  numbers  of  the  banks 
and  trust  companies  whose  checks  are  paid  through  the 
Boston  Clearing-House  Association.  Since  the  list  was  issued 
the  numbers  of  the  non-member  banks  have  been  changed 
for  certain  reasons;  accordingly,  cards  giving  the  revised 
numbers  have  been  prepared  by  the  bank — one  card  having 
the  banks  arranged  alphabetically  and  the  other  giving  them 
in  their  numerical  order. 

— George  E.  Slaybaugh  has  resigned  as  Cashier  of  the 
United  States  Savings  Bank  of  Washington,  D.  C. 

— The  sum  of  $50,000  has  been  added  to  the  surplus 
fund  of  the  Corn  Exchange  National  Bank  of  Philadelphia, 
making  it  $1,550,000 — all  earned. 

— Harry  Brocklehurst,  lately  Vice-President  of  the 
Textile  National  Bank  of  Philadelphia,  has  become  President 
of  the  institution.  James  II.  Kerr  has  been  made  Vice- 
President. 

— Owing  to  ill-health,  Joseph  Ashbrook  resigned  on  the 
6th  inst.  as  director,  Vice-President  and  Manager  of  the 
insurance  department  of  the  Provident  Life  &  Trust  Co.  of 
Philadelphia.  At  the  same  meeting  he  was  appointed 
Insurance  Adviser  of  the  company.  J.  Barton  Townsend 
has  been  elected  Vice-President  of  the  institution.  J. 
Thomas  Moore,  heretofore  Superintendent  of  Agencies,  was 
appointed   Manager   of   the  Insurance   Department. 

-The  semi-annual  dividend  of  5%  declared  by  the  New 
first  National  P. auk  of  Columbus,  Ohio,  payable  November  l , 
was  accompanied  by  an  extra  distribution  of  5',.  The 
dar.  dividend  of  •">' ,  paid  on  .May  1  was  likewise  accom- 
panied by  an  extra  5',  payment,  so  thai  a  total  of  2095  Mas 
been  distribute  I  for  the  year  on  the  1500,000  capital.  With 
the  present   dividends   the  return   to   the  stock- 

holders since  the  payment  of  dividends  was  begun  by  the 
bank  amounts  to  $704  .nun. 

— The  appended  statement  with  respect  to  the  removal  of 

certain  objectionable  assets  in  the  Cincinnati  Trusl  Co.  of 

Cincinnati,  <  >hio,  was  issued  on  Tu< 

Cincinnati,   0  »v.  7   1911. — Th<  tl    Trust    Con 

carried  In  Its  i  We 

to  tin-  Si  •  • 
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At  the  regular  monthly  meeting  of  the  board  held  this  afternoon,  all 
requirements  ol  the  department  were  met  In  a  very  satisfactory  manner, 
all  such  loan;  being  entirely  removed  from  asset  i  ol  the  bank. 

GEORGE   I!.  COX, 

President    The    Cincinnati    Trust   Co. 
Mr.   cox's  statement   relative  to   the  affairs  of  The   Cincinnati   Trust 
Company  relating  to  the  removal  of  certain  objectionable  assets  is  correct 
and  to  on)'  satisfaction. 

C.  M.  HINMAN,  Examiner; 

E.  f.  ROMER,  Examiner; 

CHAS.  R.  DODGE,  Chief  Examiner, 

State  Banking  Department. 

— The  Spitzer-Rorick  Trust  &  Savings  Bank  of  Toledo 
began  business  on  the  1st  inst.  The  institution  was  in- 
corporated last  spring  with  $300,000  capital;  it  was  formed 
by  partners  in  the  linn  of  Spitzer-Rorick  &  Co.,  but  is 
operated  separately  from  that  organization.  The  officers 
of  the  bank  are  C.  M.  Spitzer,  President;  A.  L.  Spitzer  and 
H.  C.  Rorick,  Vice-Presidents;  George  A.  Weber,  Cashier; 
and  W.  W.  Cummings  and  C.  H.  Vischer,  Assistant  Cashiers. 

— A  dividend  of  25%  in  the  liquidation  of  the  National 
Live  Stock  Bank  of  Chicago  has  been  authorized,  this,  it  is 
stated,  making  a  total  of  250%.  The  bank  was  placed  in 
liquidation  in  February  1908,  when  it  was  succeeded  by  the 
Live  Stock  Exchange  National  Bank. 

— An  application  to  organize  the  National  Bank  of  Com- 
merce of  Sioux  City,  capital  $100,000,  has  been  filed  with  the 
Treasury  Department.  James  F.  Toy,  President  of  the 
Farmers'  Loan  &  Trust  Co.  of  Sioux  City,  is  interested  in  the 
new  institution. 

— We  noted  several  weeks  ago  the  acquittal  of  Clint  C. 
McClarty,  former  President  of  the  First  National  Bank 
of  Louisville,  Ky.,  on  a  charge  alleging  the  misapplication 
of  the  bank's  funds.  The  only  remaining  indictment,  one 
charging  conspiracy  to  misapply  funds  of  the  bank,  was 
nolle  prossed  on  October  31. 

— A  consolidation  has  been  arranged  between  the  Com- 
mercial National  Bank  and  the  American  Exchange  Bank 
of  Greensboro,  N.  C.  It  is  expected  to  become  effective  on 
the  15th  inst. 

— The  Home  Savings  Bank  of  Wilmington,  N.  C,  whose 
incorporation  we  reported  last  week,  plans  to  begin  business 
on  December  1 .  The  management  under  which  it  will 
operate  has  been  chosen,  and  includes  Joseph  W.  Yates, 
President;  Joseph  W.  Little,  Vice-President  and  Attorney, 
and  J.  F.  Roache,  Cashier.  Mr.  Roache  is  at  present 
manager  of  the  Wilmington  district  for  R.  G.  Dun  &  Co. 

— An  application  to  organize  the  Heard  National  Bank 
of  Jacksonville,  Fla.,  was  recently  approved  by  the  Comp- 
troller of  the  Currency.  The  institution  is  to  have  a  capital 
of  $1,000,000. 

— The  Galveston  National  Bank  of  Galveston,  Texas, 
which  consolidated  with  the  City  National  Bank  of  Galveston, 
was  placed  in  voluntary  liquidation  on  October  16. 

— Edward  H.  Cooke,  who  had  formerly  been  President  of 
the  State  National  Bank  of  Oklahoma  Citj',  but  became 
Chairman  of  the  Board  last  spring,  when  the  Oklahoma  City 
National  Bank  was  taken  over,  has  again  been  installed 
as  its  President.  In  that  office  he  succeeds  H.  W.  Williams, 
who,  it  is  reported,  also  retires  as  a  stockholder  of  the  State 
National. 

— Arrangements  for  a  merger  embracing  three  Pasadena 
banking  institutions  were  perfected  on  October  31,  when 
the  directors  of  the  respective  banks  ratified  proceedings  for 
uniting  their  interests.  The  Union  National  Bank,  the  San 
Gabriel  Valley  Bank  and  the  Union  Savings  Bank  are  the 
institutions  concerned  in  the  movement.  We  learn  from 
the  Pasadena  "Star"  that  the  plan  contemplates  the  forma- 
tion of  a  savings  and  trust  company  with  a  capital  of  $300,000 
to  be  operated  jointly  with  the  Union  National  Bank,  whose 
capital  will  become  $150,000.  The  latter  will  conduct  the 
principal  part  of  the  commercial  business,  while  the  savings 
and  trust  company  will  do  a  general  savings  and  trust 
business.  The  officers  of  the  three  banks  will  be  in  manage- 
ment of  the  consolidated  institutions.  Frank  C.  Bolt  is 
President  of  the  San  Gabriel  Valley  Bank  and  H.  I.  Stuart  is 
President  of  both  the  Union  National  and  Union  Savings 
banks. 

— According  to  the  Pasadena  "Star",  Ernest  H.  May, 
President  of  the  First  National  Bank  of  that  city,  contem- 
plates retiring  from  the  local  banking  field,  and  will  probably 
tender  his  resignation  between  now  and  the  first  of  the  year. 
Mr.  May  has  been  an  active  participant  in  Los  Angeles 
banking  affairs  for  the  past  twenty-five  years.  In  addition 
to  his  interest  in  the  First  National  he  also  has  large  holdings 
in  the  Pasadena  Savings  &  Trust  Co.     It  is  expected  that 


William  H.  Vedder,  Vice-President  of  the  First  National  and 
President  of  the  Pasadena  Savings  &  Trust  Co.  will  succeed 
Mr.  May  in  the  presidency  of  the  First  National. 


English  Financial  Markets — Per  Gable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Weekending  Vov.  10.  Sat         Mon.       Tv&         Wed.      Thurs.       Frl. 

Silver,  per oz... d.  25  25  25  25  5-16    26  25% 

Consols,  2%  per  cents .79  3     6     79  5-16    ''■  5-16     ,»:.         78  11-16 

Foraccount 79  5-16    7l»  7-Iii    79  7-16    79  78  13-16  7i 

French  Rentes  (In  Paris)  .fr.    95.80       95.70       95.65       '.'5.75       95.75       '.'5.60 
Amalgamated  Copper  Co  56  56%        56%        57  57;t         60! 

American  Smelt.  &Ref.  Co..  68%        70%        71  71'.         7o'2        74 

SAnaconda  Copper  Co .  7%  •  7%  7% 

Atchlsjn  Topeka  &  Santa  Fe.110%       HI  U0%       m  1HH       110% 

Preferred 106%       100%      106%  106%      10*;% 

Baltimore  &  Ohio 101%       102%       101  mi  105  106 

Prelerred 91  ill  ill  91  92% 

Canadian  Pacific 2-17  247%      246%       248%  248%      247% 

Chesapeake  &  Ohio 75  75%  75%  75%  75',  70% 

Chicago  deal  Western 20  20  20 

Chicago  Mllw.  &  St.  Paul_-.112%       113%       113%       114 

Denver  &  Rio  Grande 24 >A         24%         25  25  24%         25 

Preferred 49%         50  50  50  50  51 

Erie. 35  34%         34V         33%         3-i'i         3!'; 

First  Preferred 56  56  "...  55    ;         56 

Second  Preiei red 45%         -10 V.         46%         46  54         46  46% 

Illinois  Central 143%       144  lit  144  144  144 

Louisville  &  Nashville .152  152%        153  153  153%        154 

Missouri  Kansas  &  Texas...  32%         32%         32%        33%        32%         33% 

Preferred  __ 69  69%         69%         69  69 

Missouri  Pacific -!3  42%  43  42%  43 

Nat.  RR.  cf  Mex..  1st  Pref..   70  70  69%         69  ■ . - > 

Second  Preferred 34%         34%  34%  .34% 

N.  Y.  Central  &  Hudson  Riv. 110  110%       1101^       110%  110%       111 

N.  Y.  Ontario  &  Western...   40%  40  411..  41%  41%  42% 

Norfolk  &  Western 111  111%        111%        112  112  112 

Preferred 91%         91%         91%         91% 

Northern  Pacific 121%       121%       123%  122  124 

({Pennsylvania 63%         63  5  5         03%         63%        63%         63% 

sReading  Company 74%         76%         7G  7i;',         763  77 

oFirst  Preferred 46%         46%  40%  46%         46% 

aSecond  Preferred 4S%         50  50  50 

Rocklsland 26%         27%         27%         28%         29% 

Southern  Pacific 115%        115%        116%        115%  1 1 U  C:        117% 

Southern   Railway 31  31%         30%         31  31  318 

Preferred 73  73  73  7.:  ,.:'.         74% 

Union   Pacific 172%        173%        174%        173%  175%        177% 

Preferred 94%  94%  94%  95%  95  95 

U.  S.  Steel  Corporation 60%         01%  61%  61  63  64% 

Preferred 112>4        112%        112%        113  112%        113 

Wabash 13  13  13  13  13  13% 

Preferred 26  26%  26%  26%  26  27 

Extended  4s 56%         56%         57  57  56% 

a  Price  per  share.     6  £  Sterling. 

Commercial  and  MZistMmiwns^tiWB 

Breadstuff s  Figures  brought  from  Page  1334. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bMs.imibs. 

busk.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs' 

bushASlbs. 

bu. 5G  lbs. 

Chicago 

130.015 

723.000 

1,405,950 

1,628.500 

774,800 

76.000 

Milwaukee. . 

61,600 

198,100 

151,420 

196  200 

207.700 

73.440 

Duluth 

29.985 

1,338,511 

200.150 

293.163 

Minneapolis 

3,362,210 

136,360 

188..,' /i 

759, 1 

144,100 

Toledo 

153,000 

77,600 

;;o  000 

1,000 

Detroit 

8,250 

36,846 

44,400 

60,632 

Cleveland  .. 

580 

7,880 

41,660 

37.740 

512 

St.   Louis     . 

54.U80 

408. ov 

262,660 

33 1 

144,000 

4.400 

Peoria  ..   .. 

40,000 

21.000 

263. '.t23 

65.600' 

•    1 

2,200 

Kansas  City. 

637,600 

188,200 

124,100 

Total  wk.  '11 

324,510 

6,8S0,229 

2.572,173 

2,S57,788: 

2,315,375 

343.779 

Same  wk.  '10 

377.     ' 

5  362,847 

3,097,567 

3,084.  iU.; 

2,118.326 

11'.>.S76 

Same  wk.  '09 

519,098 

9,160,91  i 

2,521.061 

4.550.509J 

2,960,376 

(0    ! 

Since  Aug.  1 

1911 

4,516,531 

92.799,845 

43,680,903 

52. 702, ii'H 

U.  476.591 

?93,2  17 

i  .10 

5,297,969 

11   ,,l  16,75  1 

49,692,618 

74,355,657  24,451,100 

! 

1909 

7,083,998 

120  099,854 

43,225,205 

63,801. 421 130,300, 10S 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.     4  1911  follow: 


Receipts  at — 

New  fork 

Boston 

;"ni  idelphla  .. 

Baltimore 

New  Orleans  '■  . 
I  lalvesl  on. 

-   bll     

Montreal 


Flour, 

bbls. 

178.303 

35,440 

54  

i!  028 
35,570 

■  ■ 


Wheal, 

Corn. 

Oats, 

Rye, 

bi  .-v. 

' 

bush. 

bush. 

bush. 

30  1.201) 

106,175 

41  ',575 

L2j  •  | 

■ 

365,910 

11,057 

108,606 

-  50 

1.250 

680,951 

34,998 

138 

1,000 

2    100 

325.778 

67,941 

5.35S 

1,200 

60,400 

86  500 

:  .  -    ;; 

1,000 

091,703 

78,230 

51.891 

30,934 

Total  week  1911.       403,125     3,422,802         308, Mil         810.877      164,449  34.447 

Since  Jan.  1  1911-16,172,092  74,654,793   60,208,061   46,738.771   3800,597  s;.j,318 

Week  1910 430,543     3,870    141         713,244      L,095,771      312,501  ['•   237 

SinceJan.  11910.15,560,315  63,746,245  34,887.273  43,122,642  306?     65  :    o.964 

*  Receipts  do  n  I  in  :Iui  i    grain  passing  through  New  Orleans  foi  ,.orts 
on  through  bill  I  o!  I    ' 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  Nov.    4  are  shown  in  the  annexed  statement: 


Wh  at, 
Exports  pom — 

New  York 851  ,112 

Boston 3!L'   8,1 

Philadelphia 176  0  I  - 

Baltimore 28;  3 

New   Orleans 669 

Galvesi  >n 46,000 

Mobile 

Montreal 944,000 


Co,    . 

bush . 

28,645 

17.100 
9,000 
1 
12,000 

2~666 

1  8... 


Flour, 

bblS. 
48,868 

4,804 
26,000 
25,812 

4,092 

.',  i  I 
3,011(1 

I      .: 


I-.'/    ;,  . 

21  ,99S 

i    [i 


I  .0,1.1 


bush. 


bush. 


100 


Total  week 2,617,600      265,657  178,137  24,398      2.380 

Week  1910 1,758,014       460,062  236,529  21,505       '■  ,345 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Nov.  U  1911.] 
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-Flour- 


Exp  »rts  /  •r  week  and  Nov    I, 

Since  .//./'/  1  to  ■- 

I  Kingdom       i 
Continent 

..  Cent     \  oi 
-     Indies               25.090 
Brit.  N  tr.A                      1.110 
Other  Countries. 


Juhl  1 
1911. 

,8  18.929 
J33.83 
.i4.-).lll 
108,106 

• 


I!  . 

1,521.983 

1.064.948 

30.000 


-Wheat- 


Jlll!/    1 

1911. 

bush. 
17.858  '.  ■ 
13.529.358 
251 

■,i, mm 


\         i 

188.107 
60.138 



i  .  762 


J  ul  a  I 
[91  | 

I   124, 192 
1.104 
57' 

668  . .  • 

6.326 


!   178,137  3,698.060  2.617  31,655.859      26 

1910  236.529  2.876,    SO   1,758.014   18.812.112       160 

The   world's  shipments  of  wheat    and   corn  for  the   week 

ending  Nov.    4  1911  and  since  July  1  1911  and  1910  are  shown 

in  the  following: 


Wheal. 

(  0] 

Exports. 

I'll  ! 

1911. 

1910. 

t 

Si 

1  1. 

July  1. 

m  eek 
Nov.  4. 

/  I. 

•v  1. 

"•          Amer. 
Russia 

■ 

Austral 
Oth.  c 

■ 

/; .  i 
61,7    - 

18  05  1.000 
1  i  ,000 
18 , 4  ] 

17,416,000 
17,41 

Ii-i<  : 

36,4  15,000 
85,6   . 

I  i  1,001 
17,832,000 
12,22 
18,42 
3.494,000 

B    ■ 
272,000 

731,000 

Bush 
24,4! 

6,18 

000 
8,73 
60,618  000 

Total  .. 

1251 

Mi  .000 

222,071  000 

1,386,000 

51.33J   1 

78,12 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Com 

Tot  I 

•is. 

•■-■Is. 

Bushels. 

Bus'' 

Nov.    1  I'll.. 

12 

11,928 

34,704,  10  1 

2,244,000 

1. si  1.000 

4,055,0  l  1 

Oct.  28  l)ll_- 

20.880.000 

10.272.0  10  31,152,000 

1.802,000 

2,695,000 

1,  197.000 

5  1910.. 

1,000 

'  0  10    I  1.744.000 

7,641,000 

I.'.,7ilS,000 

23.349  000 

Nov     6  1909 

i 

l  1,320,000  28,240,000 

."..-'70.000 

5,695,000 

L0.965  000 

Oct.  3D  1909.. 

12.880.1 

16,320,  10  '  -'  1,200,000 

5,610,000 

6,290,000 

l  i  ,900  0  10 

Nov.    7  1908    - 

16,72 

10,00  i   10,560,000 

5.270.000 

5,440,000 

10,710  000 

Nov.   9  1907- . 

16,040,000 

0  000  28,600,000 

6,360,000 

4,080,000 

10,440,000 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  By  the  Treasury,  and  the  amount  in  circula- 
tion on  the  dates  given.  The  statement  for  Nov.  1  1910  will  be 
found  in  our  issue  of  Nov.  12  1910,  page  1305. 

Money  Nov.  1  1911 Money    in   Circulation  — 

/<    .'  Held  in  A  OV.  1  ."  .   I 

Treasury. a  1911.  1910. 

s  s  s  s 

Goli  coin  unci  bullion "1.791.559.600  200.079,770  594,417,161  594,934,945 

Gild  certificates. o 89,100,670  916,961,991  836,800,169 

Standard  silver  dollars 565.141,367  6,650,067  74,210,300  75,058,279 

Silver certlficates.a   8,590,586  175,690.414  183,376,411 

ildlftry  Silver .6161,284,426  18,617,856  142,646.570  139,151,279 

10 3.138.000  9,868  3,128,132  3,510,558 

United  States  notes 346.6S1.016  4,768,101  341,912,915  341,184,452 

National  bank  notes 739.105,313  33,166,353  705,998,960  706.068,406 

3.606,949,722  351.983.271  3,254.966.451  3,180,084,499 
tes  Nov.  1  1911  estlm  i.54(t, 000;  circulation 

per 

*  A  revised  estimate  by  the  Director  of  tho  Mint  of  the  stock  of  gold  coin   was 

adopted. In  the  statement  (or  Aug.  1  1907.     There  was  a  reduction  of  9135,000,000. 

a  I"'  iption  of  oul  certificates  an  exact  equivalent  in  amount  of  the 

appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  In  the 

of  the  Government . 
b  A  rev!  llrector  of  the  Mine  of  the  stock  of  subsldiarj  silver 

coin  was  adopted  In  the  statement  of  Sept.   1   1910.     There  was  a  reduction  of 
1  'i  10. 
d  Tiii~  statement  of  m  »ney  h  lid  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  In  National  Bank   I  ries  to  the  credit 

of  tiie  Treasurer  Bl  the  1  bates,  amounting  to  $36,942,342  76. 

Note. — The  figures  repn  he  population  of  the  United  States  during  the 

past  ten  j  been  estimated  upon  the  basis  of  the  Census  of   1      0 

figures  for  this  statement  are  estimated  upon  the  basis  of  the  Census  of  1910,  repre- 
senting the  population  of  c  United  S 


— A  savings  society  for  the  mutual  benefit  of  the  members 
has   been   organized   among   the  employees   in    the   vario 
offices  of  F.  J.    Lisman   &  Co.     The  society  will  be  known 
as  t he  F.  J.  Lisman  &  Co.  Society. 

Canadian  Bank  Clearings. — The  clearings  for  the  wt  I 

ing  Nov.  1  at  Canadian  cities,  in  comparison  with  I 
week  of  1910,  shows  an  increase  in  the  aggregate  of  17.0%. 


Clearings  at — 


Week  ending  November  4. 


1911. 


Canada — 

Montreal    

Toronto       -. 

Winnipeg . 



Ottawa 

Quebec 

1 

Hamilton ... 

Calgary    

St.   John 

London    

Victoria 

i.din  inton 

Regwa  



Lethbrldge 

Moose  .1    ■.  

It  rant  ford 
Fort   William 

Total  Canada. 


S 

,470 

1  10 

557 

77 


255 

792 
206 
935 

. 
588 

617 

54  1 


190 

477 


594 


25 

3, 

1. 

1 
. 

1 
1 
i 

1 
1 


Not 
Not 

Not 


880,719 

384,413 

2 

Include 
Include 

Include 
Include 


Inc.  or 


4-10.8 

50  1 

d  In  tot 

din  to! 

d  In  tot 

(I  In  tot 


:  : '.  1 7  : 1   1 .  - 


17  ■■ 


1908 


2,i: 

M30 

.     ' 
1,12 


al. 
al. 


127,747 


National  Banks. — The  following  information  regarding 
national  banks  i-  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 


CHAHTKUS   ISSUED  TO   NATIONAL  BANKS  OCT,   26  TO   OCT.  31. 
10,095 — "The  National  Bank  of  Commerce  ol  Frederick,"  okla.    Capital, 

$50,000.     w.  T.    Waggoner,    Pres.;  C.   W.    Howard,   vice- 1 'res.; 

A.  L.  Zumwalt,  Cashier;  W.  C.  Wright,  Asst.  Cashier.     Conversion 

of  the  Bank  of  Commerce  ol  1    ed<  nek. 
10,090 — "The  First  National  Bank  of  Lone  Wolf,"  Okla.     capital, 

c.  11.  Griffith,   Pres.;  A.  S.  Griffith,   \  ce-Pres.;   I 

i  lashler;  1     (  .  Ti  ape,    \ ■■-■      1    1  nlei       1  lost  ei  -11111  ol  the 

Lone  Wolf. 
io,o»7    -"The  on  Field  National  Bank  of  Grlfflthsvllle,"  W.  Va. 

.s:t>. 000.     11.  W.  Miller,  i'res.;  a.  C.  Osborne,    Vlce-Pres.;  .1 .  C 

Klger.  Cashier;  Thos.  J,  Crass,  Asst.  Cashier.     Conversion  of  the 

011  Field  Bank. 

VOLUNTARY    LIQUIDATION. 

1,169 — The  Fanners'  National   Hank  of  Xev.  Jersc,   at  Mount  Holly,  N.  J., 

Del.    ;il    1911. 


$25,000. 

Griffith. 

Hank  of 

Capital. 


DIVIDENDS. 

The  following  shows  till  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  minted  in  italics. 


Same  ul  Company. 


Railroads  (Steam). 

Albany  &  Sus<  1  tehanna 

Itch    Top.  4  Santa  Fe.com.  (qu.)(No.26) 
i '         .  1  mmon  (guar.)    

<  'atawii  'I  stocks 

<  hestnut  Hill  (.guar.) 

Cleveland  &  Pittsburgh,  guar.  (quar.)... 

Special  guaranteed  (quar.) ..... 

Cripple  Creek  Central,  prel  (qu.)  (No.  24) 
Delaware  &  Bound  Brook,  guar,  (guar.) 

,     ire  &  HudsonCo.  (guar.)... 

ire  Lackawanna  &  Western 

Grand  Trunk,  guaranteed 

First  and  second  preferred 

Norfolk  <te  Western,  common  (quar.) 

Preferred  (quar.).. 

Pennsylvania  (quar.) 

Phila.  Germantoum  <x-  Norristoum  (guar.). 

Pitts.  Bessemer  &  Lake  Erie,  prel 

Rensselaer  &  Saratoga   

Home  Watertown  &  Ogdensb.,  guar.(qu.) 

southern  Pacific  (quar.)  (No..  21) ._ 

Union  Pacific,  common  (guar.) 

Street  and  Flcctric  Railways. 
Connecticut.  By.  &  Lt.,  com.  &  pf.  (qu.). 

Detroit  United  lty.  (quar.). 

Federal  Light  <fc  Traction,  pref.  (quar.).. 

<;  orgia  By.  &  Electric,  com.  (quar.) 

Havana  Electric  Ry..  com.  &  pref.  (quar.) 

Northern  Ohio  Tr.  &  Lt. .  com.  (quar.) 

North.  Tex.  Elec.  Co..  com.(qu.)  (No.  (i) 
Pacific  Gas  &  Elec.  pref.  (guar.)  (No.  23) 

Pensacola  Electric  Co.,  pref.  (No.  10) 

Portland  (Ore.)  Rv..  L.&P.  (qu.)  (No.  4) 
St.  Joseph  Ry.,L.,H.&  P.,com.(gu.)  No.13) 
Tampa  Electric  Co.  (quar.)  (No.  27) 

Extra  (No.  28) 

Miscellaneous. 

Attains  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Bank  Note,  common  (quar.) 

American  Beet  Sugar,  common  (No.  1).. 

American  Cotton  Oil,  prefei  red 

American  District  Teleg.  of  N.  Y.  (quar.) 

A merican  Express  (quar.) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Smelt.  Sec,  pf.  A.  (qu.)  (No.  27). 

Preferred  B  (quar.)  (No.  26).    

Amer.  Sugar Refff.,  com.  &  pref.  (quar.).. 
Amer.  Telegraph  &  Cable,  guar.  (quar). 

Bond  &  Mortgage  Guarantee  (quar.) 

Butte  Coalition  Mining  (quar.) 

Butterick  Company  (quar.) 

Calabria  Steel  (quar.) 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  7) 
I  anadtan  Car  &  Foundry,  Ltd.,  common^. 
Coin  in  1ms  «).)  Gas  &  Fuel,  com.  (quar.). 

Consolidated  Gas.  New  York  (quar.) 

I  rex  Carpet 

Diamond  Match   (quar.) 

Eastman  Kodak,  common  (extra) 

Federal  Ctilities.  pref.  (quar.)  (No.  2)... 

General  Chemical,  common  (quar.) 

i,    lorthern  Papei  (guar.) 

1  (No.  444) . 
Interna!.  Harvester,  pref.  (quar.)  (No. 10) 

Internal lonal  Nickel,  common  (quar.) 

Interna'.  Sum;,,  less  Pow.  &  Chem     pr<  I 
.  CH  s   Breweries,  pref.  (quar.) 
oal  &  Navigation  (qu.)  (No.  132) 

Gi     1  lompanj     ,  pn  ti  rred 

May  Department  Stores,com.(qu.)  (No.l) 
1    in  state  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries.  Ltd 

I    Electric  Co.,  prefei  red  (quar.) 
Montreal  Lt   .  Ht.  &  P.  (quar.)  (No.  -12).. 
1  Biscuit,  co 
in  (extra)  (.\'o.  53) 

Pref  1  n  (No  

ii  ('ari)on.  preferred  (quar.) 

I  Lead,  preferred  (quar.) 

'.  common  (quar.) 

I 
North  American  Company  (quar.) 

Ughl  &  Coke  (quar.) 

B    ■ pre,    (guar.) 

(guar.) 

Whitney, 

■  Car,  prel   (quar.)  1 

.v  '  lamble    common  (quar.) 

Compan;  1  |uai  )  (No    ' 

r . ) 

I  iuai  1  .         

Prefi  ,  

Sears.  !'..>•  buck  a  Co.,  common  (q 
Silversmiths  Company  (quar.) 

I  \  n.  •!) 

1  

c,,ii,  d  Stati 

1   .  s.  Printing  ol  N    .1   .       ■      ■ 

orp  .  c (1 

Preferred  (q 
United 

'  tali  Consolidated  Mining 

Warwick  Iron  i  Steel 


Pei 

Cent. 


IK 

1 

1'.- 
IK 
1 
1 

2 

21, 
35e 
2 

2K 
IK 
1 

IK 
3 
3 
4 

Ik 
IK 
2K 

1 

IK 
\K. 
2 

IK 

K 

IK 

IK 

3 

1 

K 

2 
1 

$3 

K 
1 
1M 


2 

IK 

IK 

IX 

IK 

IK 

3 

25c. 

K 
IK 
IK 
4 

K 
IK 

3 

IK 

7', 

IK 

IK 

IK 

5 

IK 

4 

4 

1  '.• 
9 

S2 

1 

IK 

i '  . 

1Kb 

IK 

2 

I  a 
2 

1 
I    i 

IK 

1    , 

.' 

1 
IK 

\K 
\K 

4 


When 


Hooks  closed. 


Jan. 

I     ■ 

Dec. 

Her. 
Dec. 

Nov . 
Dec 


Nov. 
Nov. 
Dec. 

Nov . 
Nov. 

Dec. 
Dec. 

Jan. 
Nov. 
Jan 
Jan. 

Nov. 
Dec. 
Dec. 
Nov . 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dee. 
Nov. 
Nov. 

Dee. 

Nov. 

Nov. 

Nov. 

I ...  • 

Nov. 

Jan. 

Dec. 

Nov. 

Dec. 

Dec. 

Jan. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Dee, 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Di  !. 
■ 

Nov. 
Dec. 

Nov 

Nov. 
Nov. 

Dee. 

Di  c 
Feb. 

N 1 1 V 
fi 

Nov. 

NOV  ■ 

Nov. 

Nov. 
NOV. 

Nov. 


IP  iders 
Holders 

Holders 

Nov.  -'1 

Holders 

iioi.i,  -s 

Holders 

1  \  ilders 
Holders 
Sept.  23 
Sept.  23 

Holders 
Holders 
Holders 
Nov.  21 
Holders 
Holders 
Nov.  1 
Hi  Iders 
Holders 


of  rec.  Dec.  15 
of  rec.  Nov.  3a 
of  rec.  Dec.  la 
of  rec.  Nov.  1 1 
to  Nov.  30 
of  rec. Nov.  10a 
of  rec.  No  v.  10a 
of  rec.  Nov. 20a 
of  rec.  Nov.  It) 
ot  rec.  Nov.27o 
Dec.  1 
Oct.  26 
Oct.  26 
Nov.  30a 
Oct.  3  la 
Nov.  4a 
Dee.  3 
Nov. 


oi    roe 

to 

to 
of rec. 
of  rec. 

of  ree. 

to 

of  rec. 


of  rec.  Dec. 

to      Dec. 

Of  rec.  Dec. 

of  rec.  Dec. 


15 
15 
1 
la 
lo 


NOV.      1 

Holders 

Nov.  10 

Nov.  11 

Oct.    22 

Holders 

1' Holders 

15|Holders 

1   H  .iders 

1  Holders 

1  Holders 

15  Holders 

10  Holders 


Nov.  11 
Holders 
Nov.  2 
Holders 
Nov  17 
Holders 
1  toldt  rs 
Dec.  23 
Nov.  7 
Nov.  24 
Nov.  24 
Holders 
Holdei  s 
Holders 
Nov.  16 
Holders 
Holders 
Nov.  1 
Holders 
Colliers 
Holders' 

I  folders 
Holders 
Holders 

I  [olders 
Holders 

Nov    2a 

Holders 
Nov.   14 

Holders 
Nov  14 
Nov.  16 
Nov.  17 
.Ian.    14 


to 
of  rec 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 


Nov.  15 
Nov.  15a 
Dec.  1 
Nov.  20 
Nov.  11 
No  v.  30a 
Nov.  0a 
Oct. 31a 
Nov.  15a 
Nov  1  la 
Nov.  15a 
Nov.  3a 
Nov.  3a 

Nov.  30 
Oct.  28a 
Nov.  15 
Oct.  30a 
Dec.  7 
Nov.  la 
Nov.  29a 
Jan.  3l 
Nov.  5d 
Dec.  1 
Dec.  3 
Dec.  la 
Nov.  30a 
Nov.  8 
Dec.  1 
Nov.  15a 
Oct.  31a 
Nov.  10 
Nov.  15 
Nov.  15a 
Nov.  15a 
Nov.  30a 
Nov. 29a 
Oct.  31a 
Nov.  15 
Nov.20a 
Dec.     1 

Nov.lOa 
Dec.  1 
Nov.  4a 
Nov.  15 
Oct.  31a 
Nov.  30 
Nov.  30 
Dec.  1 
Feb.     1 


Holders 

Holders 
Nov.    •"> 

Nov.   II 

Holders 

Nov.     4 

' 

Holders 

Nov.     1 

0  V .   11 

v.     1 
OV.     5 

v.     7 
II 

OV.      1 


of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

of  rec. 

to 

to 

of  rec. 

to 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  n  e 
of  ree. 

to 

to 

to 

to 

of  n  e 

to 

to 


Oct.  31a 
Oct  31a 

Nov.  15a 
Nov.  15a 
Nov.  16 
Nov.  21 
Dee  20 
Nov.  16 
Dee  I.Vl 
Nov.  26 

Nov.   l(i 

Nov.  21 
Oct.  31a 
Nov.  8 
Jan.  2a 
Nov.  ]« 

Feb  la 
1  tot  3la 
Nov.  II 

I  : 

Nov  16 
Nov  27a 
Nov  16 
Nov.  15 
1 .  1 2 
\ov.  26 
Oct.  31a 

1  let  2'l 
•       .       16 


a  Transfer  books  not  closed  for  this  dividend      '<  1 1  •    tax.    ((Correction. 

UK     of  Nc 

Auction  Sales.  Among  other  securities,  the  following,  not 
usually  dealt  in  at  tht  Stock  Exchangee,  were  recently  sold  at 
auction  in  New  York,  Huston  and  Philadelphia: 
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By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 

6,000  Empl re    Tin    Mining    Co., 

$1  each _    _     6c.   p  ir    in 

5,000  N.  Vr.  <fcCobalt  MlnlngOo., 

SI   each  $10   101 

56  Poto  Mines  &  Power  Corp., 

$50  each $5   lot 

3,000  Brown  Wire  Gun  Co.  (rect. 

and   voucher) $25   lot 

40,000  Alaska    Gold    Synd     Co., 

$1  eaoh $10  lot 


Shares.  Per  cent. 

1 15  Long  leld    Loan  &  Tr.  Co    362 
170  Riverside  Collal  .Co.,  com    15  lot 
30  Mechan.  &  Metals'  National 

Bank  264}i-264& 


Hurls-.  Per  cent. 

$10,000  Security  invesl .  Co    >i 

Pitts.,  bond  purchase  cents  ¥5. ooi) 

200  shares  Nor.  Colo.   Powerl         lot 

Co.,   pref J 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 
Shares.  $  p  -r  sfi.  |  Shares.  S  per  sh. 

4  Old  Boston  Nat.  Bank 126       83  Hud  Electrostatic  Separator  Co.     i)4 

12  Merrimack  Mfg.  Co..  pref 10» '  4 1 10  Plymouth  Cordage  Co.  rights.        1  'i '., 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  $  />\  sh, 

5  Androscog  :1a  Mills ISO 

7  Tremont  &  Suffolk  Mills  .       .116H 
15  Fere  Marq    BR.  Co.,  2d  pref..   18M 
175  Merrlmac  Valley  Klec.  Co.,  pref., 

temporary  certificates 50 

150  Merrlmac  Valley  Flee.  Co.,  com.. 
tempor  try  certlftc  ites.  l 

1  Boston  Storage  w  in  h  iu  se  <  !o  1 13 
3  State  Street  Exchange 80  &  int.. 


Sfi  ires.  $  per  •'/ 

LO  v.  oi.   \V.   Bevan  Co 60 

1  5  H  itel  Trust  Touraine 120  &  int. 

I  Fifty  Associates 4,000  flat 

3  Mass.   Lighting  Cos .123 H 

17  Boston  Real  Est.  Trust  rights.     2% 

B  mis.  Per  cent. 

$200  Pere  Marq.  RR.  Co.  deb.  6s, 
1912 00%  &  int. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Share;.  $  per  sh. 

9  Farmers'  &  Mechan.  Nat.  Bankl421f 
10  Philadelphia  Nat.  Bank 427H 

2  Provident  Life  &  Trust  Co...    837 

2  Pennsyl.  Steel  Co.,  common..  50 H 

68  Ogden  Mine  RR.  Co 10 

18  Manufacturers'  Nat.  Bank 126 

8  Nat.  Bank  of  Nor.  Libert's. 250-250 V2 

4  Equitable  Trust  Co 100 

10  Finance  Co.  of  Pa.,  2d  pref 104 

Vi  Independence  Tr.  Co.,  $50  ea.  33  >^ 
50  Mutual  Trust  Co..  $50  each...  4,x> 

1 00  Real  Estate  Trust  Co 59  H 

25  West  End  Trust  Co 112  H 

2  Fire  Assoc,  of  Phila.,  S50  eaoh.345H 

5  Delaware  Ins.  Co.,  §10  each..  25 

2  Phila.  Citv  Pass.  Rv 156 

5  East  Mahanoy  RR.  Co.,  850  ea.   54 
5  John  B.  stetson  Co..  common. 526 

1  American  Gas  Co 97 H 

10  Amer.  Pipe  &  Construe.  Co 93 

5  Phila.  Life  Ins.  Co.,  SlOeach..   11 
50  Upper  Elk  Coal  Co.,W.Va.$10,0001ot 
32  Phila.  Bourse,  pref.,  $25  each.     8;^ 

4  Phila.  Bourse,  com.,  $50  each.     4 

150  U.S.  LoanSoc.  of  PMla.,$10ea.  15 

50  U.  S.  Loan  Co.,  $10  each 15 

By  Messrs.  Samuel  T.  Free 

Shares.  $  per  sh. 

4  Equitable  Trust  Co 100 

4  Phila.   Bourse,  common 3 14 


Shares.  $  per  i '.< 

43  Prudential  Loan  Soc.  $10  each  12  jt2 
3  Internat.  Lumber  &  Dev.  Co., 

S300  each   .  _ 220 

1  Library  Co.  of  Philadelphia...   19^ 

:ui  John  J.  FelinCo 95 

1 .000  Cornfield  Belmont  Mining  Co. , 

$1    each 39c. 

875  Gold  Ridge  Mg.  Co.,  si  each.S7  lot 
200  Amer.  Cop.  &  Gold  Co.,  $1  ea.] 

10  Mexican  Mg.  Co.,  $1  each }$2  lot 

2,000  Mergenthaler  Basket  Mach.l 

Co.,  $1  each J 

Bands.  Per  cent. 

$1,000  Buff.  &  Lake  E.  Trac.  Co. 

1st  ref.  5s,  1936. 69 

$5,000  Internat.  Nav.  Co.  1st  5s, '20  81  'j 
$12,000  Omaha  Water  Co.  cons.  5s, 

1946 98J-S 

$5,000  Warren  &  James.  St.  Ry.  Co. 

5s.  1034 94}^ 

$2,000  Delaware  RR.  Co.  gen.  ser. 

A.  4Hs.  1032 103 

$10,000  Wm.  Cramp  &  Sons  S.  &  E. 

B.  Co.  1st.  5s.  1029 101  H 

$l,000Spgfd.  Water  Co.  5s.  1926.  .100 
$1,000  No.Spgfd.Wat.Co.5s,  1028.100 

man  &  Co.,  Philadelphia: 

I  Bonds.                                          Per  cent. 
I  $5,000  Consol.  Gas  Co.  of  Pitts.  1st 
5s,1948 90 

|Sl,600Spgfd.  Water  cons.  5s,  1926.100 
|$1.400No.Spgfd.Wit.  1st  5s,  1928.100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Nov.  4.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

00j  omitted. 


Capital. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin 

Butch.  &  Drov 

Greenwich 

AmericanExch 

Commerce 

Mercantile 

Pacific   

Chath.&Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  _ 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch.. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln _. 

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.Ex. 

State  

Security  

Coal  &  Iron 
Union  Exch 
Nassau.  Bklyn 

Totals,  Avge.. 

Actual  figures 


S  rplus. 


$ 
2.000.0 
2.050,0 
2,000.0 
6,000.0 
1,500.0 
25,000,0 
3,000,0 

600,0 
1.000.0 

300.0 

500.0 

5.000.0 

25,000  0 

3,000.0 

500.0 
2,250,0 

200,0 
3,000.0 
2,550.0 

500.0 
1.000,0 
2.000,0 
3,000.0 
1.500.0 
5,000,0 

250,0 

5,000.0 

1.000,0 

10,000.0 

2,000.0 

2.50.0 

500,0 

750.0 
5,000,0 

IO0.0 

200.0 

200,0 
1.000.0 
1,000,0 

250.0 
1.000.0 

200,0 
1.000.0 

i.ooo.o 

1.000.0 
1.000.0 
1.000.0 
l  ,000,0 
.  1,000.0 
1,000,0 


$ 

3,657.6 

4,490,8 

1,887,0 

8,317,8 

6,030,6 

27,475.2 

6,799,9 

574,6 

2,538,9 

156.7 

905,5 

4,624,3 

15,532.1 

2,771,7 

940,4 

1,160.3 

473,3 

12,744.2 

1.882.8 

590,5 

1,709,5 

1,005.5 

5.555.0 

7.580.4 

12,917.5 

98.2 

5.783,1 

2  200,2 

21.189,3 

1,004,1 

809,7 

1,084.1 

710,5 

8,444.5 

2.089.2 

872,7 

1.047.1 

1.067,0 

1,234,9 

517,4 

2.154,4 

1,017.1 

2.082,1 

2,700.5 

820.0 

87S.9 

503,2 

446,5 

052.0 

1,063,2 


135.150,0  196,029,3 


Nov.    4. 


Loans. 
Average. 


20,492,0 

32,400.0 

21,004,0 

54.837,0 

27.528.0 

194.285,0 

29,822,0 

6,779,0 

8,854.0 

2,442.0 

8.368,0 

42.141.0 

144,415.0 

13,944.0 

3.886,0 

16.359,0 

2,077,0 

60.016,0 

22.102,0 

9,852,0 

8.802.0 

12.125,0 

47,036,0 

26,139,0 

83.658,0 

1,584,0 

30,923.0 

13.597,0 

113.517,0 

23,758,0 

3,514,0 

8,417,0 

4.060,0 

88.089.0 

13.010,0 

3,727,0 

5.401,0 

15.065,0 

8,780.0 

3,657,0 

12.372.0 

4,405,0 

23,332.0 

19,053,0 

8.250,0 

16.251,0 

10.552.0 

6,188,0 

9,347,0 

7.746.0 


1363,957,0 


Specie.      Leqals.    Net  Depos-    Re- 
\verage.   Average,    its.  Aver,    serve. 


$ 
3.651,0 
7,301,0 
3,714,0 
11,472,0 
4,702,0 
54,962.0 
5,288,0 
1.522,0 
1,363,0 

522,0 

2.252,0 

6,577,0 

23.717.0 

1,615.0 

323.0 
2,788,0 

388,0 
15.021,0 
5,246,0 
1.806,0 
1.203,0 
3.300,0 
7,087.0 
3,703,0 
20,723.0 

204.0 

7.605.0 

3.230.0 

20.603.0 

4,378,0 

815,0 
1.251.0 

885,0 

18,996,0 

2,439,0 

321.0 
1.327,0 
3.188,0 
1,670,0 

348,0 
1,383.0 

951.0 
5.158,0 
3,867,0 
2,030,0 
5,030,0 
2.450.0 

OSl.O 

870,0 
1.500,0 


283.193,0 


1365,246,0  281,558.0 


1,003,0 
1,508,0 
2.021.0 
1,381,0 
2,249,0 
6,067,0 
1  686,0 

189.0 

452.0 
77,0 

190,0 
4,031,0 
6.051,0 
1.088.0 

500,0 
1.108.0 

150.0 
4,900,0 

626,0 

870.0 
1,130.0 

242,0 
5,016,0 
2.254.0 
1,031,0 

100.0 
1,900,0 

117,0 

3,827,0 

2.142.0 

60,0 

625,0 

221,0 
4.697.0 
1.273.0 

608.0 

153,0 
1.345.0 

456,0 

532,0 
1.626.0 

240.0 
2.258.0 
1,051,0 

450,0 

359.0 
1.140.0 

626,0 
1.385.0 

294,0 


75,237.0 


71,920,0 


$ 

18.148,0 

36,000.0 

21,817,0 

52.320,0 

27,974,0 

203.389,0 

27,258,0 

6,812,0 

7.099.0 

2.366,0 

9,567.0 

41.372,0 

121,150,0 

10,574,0 

3.300,0 

16,149.0 

2,067,0 

76.654.0 

21,615.0 

11.311,0 

8.870,0 

12.913,0 

56,204.0 

23,630,0 

86,586.0 

1,515.0 

33,5  12,0 

13,250,0 

103.184.0 

25.501.0 

3.640.0 

8.202.0 

3,016,0 

07.250,0 

14.550.0 

3,706.0 

6,180,0 

16.478,0 

8,750,0 

3.651.0 

12.357.0 

5,003,0 

27,662,0 

19.600.0 

9,756.0 

21,001,0 

14.151,0 

6,356  0 

6,290,0 

7,232,0 


1381.125.0 


1378.660.0 


% 

25.6 
24.7 
26.2 
24.5 
25.1 
30.0 
25.5 
25.1 
25.5 
25.2 
25.5 
25.6 
25.3 
25.5 
24.8 
24.6 
26.0 
26.0 
27.1 
23.6 
27.3 
27.5 
24.6 
25.5 
25.1 
26.4 
28.2 
25.3 
23.7 
25.5 
24.0 
22.8 
28.2 
24.3 
25.4 
25.0 
23.0 
27.5 
24.2 
24.0 
24.3 
24.0 
26.8 
25.0 
25.5 
25.6 
25.4 
25.2 
24.3 
24.8 

25.9 


25.6 


DETAILED    RETURNS    OF 

TRUST 

COMPANIES. 

TrusI  Cos. 

oo?  omitted 

Surplus. 

S 
2,155,8 
2,400  7 
13,142  i 
1,476,1 
1,032,7 

1,274,8 
6.176.4 
1,824,3 
1    1 

1,681,1 
11,532,6 
, 
551,0 

Loans . 
a verage . 

Specie. 
Average. 

$ 

1,833,0 

1,667,0 

3,158,0 

l  881  0 

• 

1  1  6  ■ 

1    16  i  0 
i  ,  !  16,0 
1,970,0 

1   152,0 
1,23    0 

'    •      0 
0 

Legal*. 

.  i  era  it 

$ 

100.0 
416,0 

790  0 

1 

_■ 

1,202.0 
2    1 

90  0 

27,0 

. 

25  1,0 

340,0 

On  Dtp. 

villi  C./i 
Banks . 

% 

1,705,0 
I      19,0 
10,6 

6,64  1,0 
l  ,44  1,0 

19,421,0 

L  ,697,0 

1.270.0 

1,044.0 

0 
1.177.0 
1 
2,416,0 

Net 
Deposits 
a  verage. 

Rtserr.t 

.i.-Mh  ittan 
Brooklyn 

Bankers 

u.  s.  , 

V;i  iii- 
Tltle  Gu.  &   1  i 

Guaranty 

Fidelity  .  _ 
LawyersT.i.&T 

Columbia 

Standard 

Peoples  . 

-, ,'«    York 

Franklin 

Lincoln 

Metropolitan. . 

$ 

17,566,0 

127,143,0 

14 

36,132  0 

:         ©5,0 

6  922,0 
19,6; 

0 

16,734,0 

41.711.0 

11,323  0 

9,454,0 

25,181  .(i 

S 

12  • 

13,358,0 

92,613,0 

0 

12,448,0 

21 ,905,0 

L00.5      1 

1,924.0 

14,507,0 

10,921,0 

1 

■  '      11,1 

9,905,0 

8,582,0 

18,63    ,0 

% 
15.3  +  11.9 

L8  5  T  11.8 
15.0  1  10.2 
15.0+20.0 
15.3+  9.8 
8.1 
10.1 

15.3  4-11.3 

15.4  +  10.4 

|    10.1 

i3.:     n  3 

14.3+21.1 
10.3 
15.8      10.5 
15.1+10.5 
15.0+11.4 

Totals,  Avge. . 

556,9;  .  .ii 

54,934,0 

8, 

61,079,0 

13.0 

Actual  figures 

Nov.   4. 

57,206,0 

1,336,0 

f,  •)',!  o 

59,072,0  404,047,0 

15.6  +  12.7 

The  capital  of  the  trust  companies  Is  as  follows.  Manhattan ,  $1 .000,000;  Brooklyn. 
$1,000,000;  Bankers,  $5,000,000;  CJ,  s.  Mtge.  &  Trust,  $2,000,000;  Astor.  81,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000:  Guaranty,  $5,000,000;   Fidelity,  51,- 

000.000;  Lawyers'  Title  Ins.  &  Trust.  $4,000,000;  Co:  n  I  la  -  '.000.000:  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York,  3,000.000:  Franklin,  sl.o00.000 
Lincoln  $1,000,000;     Metropolitan,   $2,000,000.  total,   $34,625,000. 

SUMMARY   COVERING    BOTH    BANKS   AND    TRUST  COMPANIES. 


Week 
ending 

Nov.  4 

Averages. 

Banks 

Trust  cos. 

Total... 

Actual. 

Banks 

Trust  cos. 

Total. 


Cardial.  I  Surplus. 


$  $ 

135,150,0  IOC. 020,3 

34.625,0    89.271,7 


160,775,0285,301,0 


Loans . 


1,363,957,0 

550,977,0 


1,920,93  1,0 

1,365,246,0 

557,206,0 


1.022,452,0 


Specie. 


283,193,0 
54,934,0 


338,127,0 

281,558,0 

50.33.;.<i 


337,894,0 


!  On  Dep. 

Legal     \wilh  C.H.I        Net 

Tenders       Banks.       Deposit} 

$                S  * 

•37,0       1,381,125,0 

6,073,0,  61,079,0     405.634,0 


82,210,0   61,079,01,786,759,0 

71,920,0       '1,378,660,0 

6,901.(1    59  072,0     404,047,0 


78,911,0,  59,072,01,782,707.0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Creater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Nov.  4 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments. . 
Change  from  last  week. 


Specie   -. 

Change  from  la3t  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week . 


Deposits   

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


Stale  Banks 

in 

Greater  N.  Y 


22,771,000 

38,568,700 

293,202,000 
+  226,700 

48,732,500 
—2,498,500 

24,054,600 
—391.000 

339,717,500 
—3,386,300 

92,400,700 
—3,156,300 

27.4% 
28.1% 


Trust  Cos. 

in 

Greater  N.  Y 


Stale  Banks 

outside  of 

Greater  N .  Y . 


$ 
61,956,000 

174,752.800 

1,084,691,700 
—1,727,400 

111,660.900 
—1,538,200 

11.082,900 
+  155,800 

1,179,360.200 
—7,360,000 

133,121,500 
—194,600 

16.3% 
16.3% 


Trust  Cos . 

outside  of 

Greater  A*.   Y. 


♦9,453,000 

*11,631.137 

102,062,800 
+  221,100 


109,432,100 
+  541,000 

22,409,600 
+  145,400 

21.43 
21.4% 


*9, 525, 000 

*11,999,889 

156.901.600 
+  154,000 


163,054.000 
—502,100 

23,007,800 
+  434.300 


14.8% 

I  1  .V, 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  TT0U8e  amounted  to  850,514.000  and  according  to  actual  figures  was 
$50,534,000. 


+  Increase  over  last  week.     —  Decrease  from  last  week.     *  As  of  June  7. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
tbe  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
ot  New  York  owned  bv  the  bank  or  held  in  trust  for  It  by  any  public  department 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca 
tlon.  the  reserve  being  computed  on  the  whole  amount,  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910).  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  mot  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  it  by  any  public  department. 

— Trust  Cos. —        — Slate  Banks- 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 
and  state  Hanks.                                            Reserve       which     Reserve       which 

Location —  Required,  in  Cash.  Required    in  Cash 

Manhattan    Borough 15%  15%  25%  15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  7H% 

Brooklyn  Borough,  with  branches  In  Manhattan.. 15%         15%         20%         20% 

Other  Boroughs,  with  branches  m  Manhattan 15%         15%         15%         15% 

Elsewhere  in  State --10%  5%  15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
Hoiise.  These  figures  are  shown  in  the  table  below  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

.Vi:\V   YORK  CITY   BANKS  AND  TRUST  COMPANIES. 


Week  ended  NOV.  4. 

Capital   'Nat.  banks.. 

■    Sepi    I 
Surplus  I  State   hanks 

Se  >t    - 
Loans  and  invest  - 
Change  from  last  week 

Deposits            .   

Specie                     

Clear. -House  < 

Members 
ActualFiaures 

% 
109.775.000 

285.301.000 

I  i2,000 
+  10.025.00  ' 

1.782.707.000 
S7.000 

—3..". 

78,911.000 
1,444,000 

353,478.000 

25  6 

63,327,000 

416,805,000 

— 8.024,000; 

59,072.001)' 
—.3,107.000 

Clear.-House 

Met 

rnije. 

$ 

169,775.000 

285,301,000 

1,920,934  000 
■  g.280,000 

1,786,759,000 
+6,184.000 

127.000 
—1,637,000 

82  210,000 

t422  000 

358,4  ! 
25.95  . 

01,907.000 

420,337,000 

— 1,215.000 

61,079,000 

—1,201.000 

sui'.e  Banks  & 

Trust  Cos 

in  C.-1I.  Aver. 

S 
34,65 

93.130.300 

605.1)  1 
—310,500 

0597,272,800 
i  17,800 

63  .' 
—785,000 

034,200 

—17:;. -in 

12,762,200 
14.00 

-'7,500 

74,289,700 
—959,900 

20,194,700 

723,100 

Total  of  nil 

i  ants  i 

Cos .   .1 

1 

201.127.0110 

378.431,300 

1 
,500 

2   Ij  1  'i  11,800 
1-3,0 

182,500 

Chan  -                i  week 

Legal-tenders 

Change  from  tasl  week 

Banks:  cash  in  v  lull 

Rati  >  to  d       - 

-2,423,000 

'.;  1.244,200 
148,100 

371,192,200 

Trust  cos.:'.cash  In  vault 
Change  trom  last  week 

Money  "on  deposit  with 
other  bks.  .«c  trust  cos 
Change  from  la 

123,434,500 

494,626,700 

—2,174,900 

81,273,700 
—  1,927,100 

Total  reserve 

Change  from  hist  week 

Surplus  cash  reserve 
Banks  (ah  ive  25'    l    . 

475. S 
— 11,131,000 

S.S13.000 
2,719,950 

4S1. 4 16.000 
—2,4  IV, 000 

13,148.750 

l.oiii/ioo 

94.484,400 
—1,683,000 

575,900,400 
— 4,102,000 

Trust  eos. (above  15' ; ) 

Total  .    

11,532.950 

— s.;- 

USt  CDS — 
15.07% 
12.74% 

14,210,650 
—3.029,100 

15.2691 
13.09?! 

Change  from  last  week 

1 1  'of  cash  reserves  of  tr 

Cash  In  vault-    

14.83% 
1.23% 

Cash  on  dep.  with  bks 

Total 

^28.41% 

28.35' ;, 

16.06% 

+  Increase  over  last  week.     — -Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  S678.368.500,  a  decrease  of  SS.  142.000  from  last  week.  In 
the  case  of  the  Clearlng-Housc  members,  the  deposits  are  "legal  net.  deposits"  both 
for  the  average  and  the  actual  figures,     ft  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Nov. 4,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Basil  i 


New  York  City. 
Italian  &  B 
ilngton   !!• 

Century  

,.•1 
ii  tola 



YorkvUle 

! 

at... 

/( ,  iklyn . 

Jersey  City. 

H  i-l 
Thl- 

Hohoken. 

nd  Natloni 

Totals  Nov 
Totals  Oct    21 


Capi- 
tal. 


S 
100  0 

200.0 
200,0 

200,0 


Sur- 
plus. 


% 
111. I 


Loans, 

Disc'ls 

and 

menu. 


I 

l.i  21,0 

1.011.0 


6,747,0  11,9 


Specie 


% 
37,0 

224.0 
191,0 


Legal  |      On 
Tender  Deposit 
and         with 
Hani:       C.-H. 
Notes.     Banks. 


S 

MO  0 
1  10.0 


s 

1  10.  il 

91.0 

9]  ,o 

130,0 
2,124.0 


Net 
Deposits. 


I 

l.oio.o 

0 
1.138,0 

I 
0 


91.417.0 

I 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omil  tiro  ciphers  (00)  in  all  these  figures. 


Hanks. 


Boston. 
Oct  14. 
( )ot  .21. 

(let.   2-1. 
Nov.    4 

Phila. 

Or!.     1  1 
OCt.    21. 

Oot.  28. 

Nov.     1 


Capital 

and 

Surplus. 

$ 
41.350.0 
41,350,0 
41,350.0 
41,350.0 


Loans. 


221.504.0 
220,639,0 
225,858,0 
231,129,0 


60.105.0'  280.701,0 

60.105.0l  2S0. 105.0 

60,105,0  279,193,0 

60,105,0  270, 2ii!i,0 


Specie . 

Leijals. 

$ 

25,055.0 
27.S00.O 
28,270,0 
28,032,0 

§ 

4,177.0 
4,130,0 

4,151,0 

70.571.0 
75,701,0 
73,443,0 

73.  ".114. 0 

Deposits,  a 

Circu- 

lation. 

$ 

% 

2711  094,0 

7,038,0 

285.096,0 

7.301.0 

280,595,0 

7.370,0 

294,736,0 

7,375.0 

336.518,0 

15,352,0 

337,869,0 

15,344,0 

330.336,0 

15,324,0 

328,730,0 

15,335,0 

Clearing*. 


• 

110,883,1 

1N0, 307, 6 
176.114,7 

220.525,7 

125.724,1 
152,634.3 
137.050,5 
162,693,2 


a  Includes  Government  deposits  ind  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  (3,160,000 on  Novi  mber  1,  against  $3.15  i.ooo  on 
i  ictober  28. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  4;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW   YORK. 


For  week. 


Dry  Goods 

General  Merchandise . 


Total 

Since  January  1. 
Dry  Goods 

General  Merchandise  _  - 


Total  44  weeks. 


1911. 


$2,524,860 
17,888,390 


520,413,250 

8119,345,185 
622  052,409 


8741,397,591 


1910. 


1909. 


$3,291,965   §2,766,952 
16,492,390!   16,633,845 


§19,784,364,  §19,400,797 

I 

§133,386,004  §142,181,540 

643,257,840  594,445,568 


§776,013.844  §736,627,108 


1908. 


$2,417,744 
11,472,889 


*  13, 890,633 

§101,317,648 
429,360,327 


§533,677,975 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  4  and  from  Jan.  1  to  date: 


EXPORTS   FROM  NEW   YORK. 


For  week. 

1911. 

$15,564,282 
639,424,711 

1910. 

$21,065,008 
560,426,417 

1909. 

$13,433,208 
508,926,197 

1908. 
$10,845,683 

Previously  reported   .        

526,109,636 

Total  44  weeks 

§654,988,993 

$581,491,425 

$522,359,405 

§536,955,319 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.  4 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Odd. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

§1,593 

302,285 
105.151 
46,195 

Since  Jan.l 

Great  Britain 

France          ___..- 

$~7~,666 
430,378 

§3,503,745 

3,500 

1,784,920 

2,232.020 
172,250 

§73,067 
508,418 

Germany    _ 

2,578 

West  Indies  .      .    . .     ..      

1,433,055 

Mexico    

South  America   ._          _. 

All  other  countries . 

0,743,228 
2,657,907 
1,787.719, 

Total  1 9 1 1 . .  _ 

$437,378 

3,400 

40,125 

$875,912 
143,000 

700 

1,393 

$7,696,435 
44,986,338 
79,004,817 

$38,815,280 

2,714,034 

107.1  IS 

92,338 

23,167 
7.148 

§455,227 
128,015 
124,319 

878,382 

84.570 
58,022 

§13,205,.172- 

Total  1910 

Total  1909 

Silver. 
Great  Brit  ain .   _   . 

2i,oo;.,.sio 

7,631,646. 
$170,928 

I'Yam-e    

11,757 

Germany 

26,919* 

v,  i    1  Indies.    .. 

78  .157 

Mexico  

2,986 

America- 

1.174,790 

All  other  countries 

1,368,566 

Total  1911 

$1,021,005 
440,600 

§41,819,116 
16,034,141 

37,881,988 

$220,974 

114,485 
119.424 

$6,117,706 

Total  1910... 

4,060,549 

Total  1909 

4,355,023 

Of    the  above  imports  for  the  week  in    1911,  $<10  were 
American  gold  coin  and  $ American  silver  coin. 


Bunking  and  Financial 


Diversify  Your  Investments 

Write    for    our    circular    entitled    "Judicious    Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

«3  EXCHANGE   PLACE. ---  NEW  YOKK. 
Chicago.  111.  Itoston.  Mass.  Albany.  N.  Y. 

Members  New  York  Slock  Exchange. 


White,  Weld  &  Co. 

Bonds  and   Investment   Securities 
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Wall  Street,  Friday  Night,  Nov.  10  1911. 

The  Money  Market  and  Financial  Situation. — Several 
matters  have  this  week  contributed  to  a  more  optimistic 
feeling  in  business  circles.  At  the  Stock  Exchange  this 
.sentiment  finds  expression  in  a  steadily  increasing  activity 
and  higher  prices.  Some  little  reaction  occurred  during  the 
early  hours  of  trading  to-day,  but  this  was  only  natural  in 
view  of  the  recent  advance  and  does  not  indicate  a  change 
•of  views  as  to  the  general  situation. 

By  far  the  most  important  event  of  the  week,  as  is  generally 
well  known,  has  been  the  Circuit  Court's  approval  of  the 
American  Tobacco  Company's  plan  for  readjustment.  This 
is  regarded  as  especially  significant  because  probably  no 
other  existing  corporation  presents  a  more  difficult  problem 
in  the  matter  of  reorganization  than  did  American  Tobacco, 
and  with  this  case  satisfactorily  adjusted  there  seems  no 
reason  to  doubt  that  any  other  may  be  similarly  disposed  of. 

Other  matters  helping  to  create  the  better  feeling  men- 
tioned are  generally  not  new  and  are,  of  course,  of 
minor  importance.  They  include  a  report  of  the  copper 
output  and  consumption  for  October,  which  shows  a  some- 
what larger  demand  at  home  and  abroad  than  during 
recent  months  and  a  reduction  of  stocks  on  hand 

Reliable  information  concerning  the  iron  and  steel  industry 
also  shows  a  little  more  activity  in  some  departments,  and 
it  is  suggested  that  the  railroads  are  likely  to  place  larger 
orders  for  rails  during  the  coming  season  than  for  some  time 
past.  Reports  of  railway  earnings  are,  in  some  cases, 
especially  as  heretofore  in  the  South,  showing  better  results, 
and  statistics  referring  to  the  amount  of  cotton  ginned  at  the 
end  of  October  confirm  the  estimate  of  a  new-record  crop. 

Added  to  the  foregoing  is  the  improved  political  and 
financial  situation  abroad  and  a  continuance  of  the  un- 
precedented easy  condition  of  the  money  market  at  home. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  34  to  234%.  To-day's  rates  on  call  were  234@234%. 
Commercial  paper  quoted  at  3%@4}4%  for  60  to  90-day 
endorsements,  4@434%  for  prime  4  to  6  months'  single 
names  and  4^@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £  1,040, 433  and  the  percentage 
of  reserve  to  liabilities  was  49.74,  against  51.69  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  31,475,- 
000  francs  gold  and  3,675,000  francs  silver. 

NEW   YORK   CLEARING-HOUSE    BANKS. 

(Not  Including  Trust  Companies.) 


1911. 

A  verages  for 

week  ending 

Nov.  4. 

Differences 
from 

■previous  week. 

1910. 

Averages  for 

"    k  ending 

Nov.  5. 

1909. 

Averagt  •  for 

week  ending 

Nov.  6. 

S 

135,150,000 

196,020.300 

1,363,957,000 

50,514,000 

1,381,125.000 

283.193.P00 

75,237,000 

358,430.000 
345.281,250 

J 

133,350.000 

194,250,300 

1,226,875,400 

48,107,800 

1,187,976,200 

235,393,100 

66,499,300 

301,892,400 
296,99  1,050 

S 
127.350.000 
17T.:v;i  800 

Loans  and  discounts 

Circulation 

Net  deposits--   

Inc.      9,507,000 
Inc.         138,000 
Inc.      8,805,000 
Dec.     1,288,000 
Inc.         380,000 

Dec.        908,000 
Inc.     2,216,250 

1,246,974,400 

53.278,800 
1,241,460,500 

Specie    

Legal  tenders 

246,877,300 
68.530,400 

Reserve  held .  - 

25  %  of  deposits 

315,407,700 
310,365,125 

Surplus  reserve 

13,148,750 

Dec.     3,124,250 

4,898,350 

5,0  > 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  a?  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — Quotations  have  ruled  in  the  neigh- 
borhood of  4  87  for  demand  and  4  87%  for  cable  transfers 
throughout  the  week,  with  the  closing  very  firm. 

To-day's  (Friday's)  nominal  rates  for  sterling-  exchange  were  4  84  Vi  for 
60  days  and  4  87  H  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8370  (»  4  8380  for  60  days,  4  8695 @ 4  8705  for  cheques  and  4  8735  @ 

4  8745  for  cables.  Commercial  on  banks  4  83 @ 4  83  Vi  and  documents  for 
payment  4  83(3)4  84.  Cotton  for  payment  4  83@4  83  XA  and  grain  for  pay- 
ment 4  83  !<©4  84. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  for  long  and  5  16%  less  1-16@5  16%  less  1-32  for  short.  Germany 
bankers'  marks  were  94  7-16(5  94  ',-  for  long  and  95  is©' 95  3-16  less  1-32  for 
short.  Amsterdam  bankers'  guilders  were  40  5-16  less  1-16@40  5-16  for 
short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
ruled  daily  at  4  84  Vi  for  60  days  and  4  87  <4  for  sight,  the  latter  being  an 
advance  of   A  over  the  quotation  of  last  Friday. 

Exchange  z.t  Paris  on  London,  25f.  19c;  week's  range,  25f.  19c.  high 
and  25f.  16  i.e.  low. 

Exchange  at  Berlin  on  London,  20m.  47pf.;  week's  range,  20m.  48  3^pf . 
high  and  20m.  47pf.  low. 

The  range  of  foreign  exchange  for  the  week  follows: 


Sterling  Actual —       Sixty  Days. 

High  for  the  week 4  8385 

Low  for  the  week-.. 4  8360 

Paris  Bankers'  Francs — 
High  for  the  week.,. 5  20 
Low  for  the  week 5  20% 

Germany  Bankers'  Marks — 
High  for  the  week. . -     94  H 
Low  for  the  week 94% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  1-16  less  1-16 
Low  for  the  week 40 


C  hemes. 
4  8705 

4  8690 

5  16J<  less  3-32 
5  16%  less  3-32 

95  y»  plus  1-32 
95  V%  less  1-32 

1'.  less  1-32 
plus  1-10 


Cables. 
4  8745 

4  8730 

5  16  )4 

5  16  K  less  1-16 

95  3-16  less   1-32 
95  3-16  plus  1-32 

40  5-16  Dlus  1-16 
40  5-16  less  1-32 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  under-menti  led  cities  at  the  clos  0  '  •  week:  Chicago,  par. 
Boston,  par.  San  Francisco,  20c.  per  $1,000  premium.  Charleston,  buy- 
ing, par;  selling,  1-10%  premium  ipolls,  SOc.  per  1,000  premium. 
New  Orleans,  commercial,  50e.  per  SI, 000  discount:  bank,  .SI  per  $1,000 
premium.  St.  Louis,  10c.  per  $1,000  discount.  Montreal,  31  Me.  per 
1,000  discount. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $25,0(10  New  York  (anal  4s,  19(31,  at  10334, 
$158,000  New  York  4s,  1961,  at  10-i '  , .  $52,000  Virginia 
funded  debt,  1991,  at  HI  li  to  87%,  and  $80,000  Virginia  6s 
deferred  trust  receipts  at  50  to  50^. 

The  market  for  railway  and  industrial  bonds  has  been  more 
active  on  a  demand  which  carried  prices  generally  to  a  frac- 
tionally higher  level.  The  transactions  at  the  Exchange  on 
Thursday  amounted  to  about  634  millions,  par  value,  aug- 
mented by  unusual  activity  in  the  American  Tobacco  issues. 
Tobacco  6s  have  been  exceptionally  strong,  closing  2 34  points 
higher  than  last  week.  The  4s  show  only  fractional  net 
gain.  Bock  Island  4s,  Wabash-Pittsburgh  Terminal  trust 
receipts  and  Third  Avernue  trust  receipts  are  a  point  or 
more  higher,  while  Wabash  ref.  &  ext.  4s  are  down  134  and 
Inter. -Met.  4j^s  are  fractionally  lower. 

United  States  Bonds.  Sales  of  Government  bonds  at  the 
Board  are  limited  to  .$2,000  3s  coup,  at  102  34  and  S500 
Panama  3s  at  103.  Closing  prices  have  been  as  follows:  for 
yearly  range  see  third  page  following: 


2s,  1930 registered 

2s,  1930 counon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s.  1925 registered 

is,  1925 coupon 

2s.  1936  Panama  Canal  regis 
3s,  1961 Panama  Canal 


//,'/■  rest 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Periods 

4 

0 

7 

8 

9 

Q — Jan 

♦100% 

*100ii 

*100Ji 

*100% 

Q— Jan 

■■I..')  ■■. 

*\00H 

■Moon 

*100  H 

Q— Feb 

*101Ji 

1 

*101K 

-1IIP, 

Q— Feb 

*IMH, 

", 

Holi- 

'10 1; 

*101H 

Q— Feb 

ni3% 

<  l  13  '4 

day. 

*U3% 

*U3U 

Q— Feb 

*ll'i% 

*m>/4 

*U3H 

*uzh 

Q— Feb 

*100H 

*100K 

UK)!,    '  HID', 

Q— Mch 

*102'A 

*102', 

•102  M 

*102H 

Nov. 
10 


•100% 
*100% 
Mill", 
102-4 
*113M 
*\\3% 
*100!4 
*  102)4 


*  This  is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Noted  above  are 
some  of  the  reasons  for  a  strong  stock  market  this  week.  A 
glance  at  the  following  pages,  showing  a  general  upward 
trend  of  prices  and  an  advance  of  from  2  to  9  points  in  practi- 
cally every  issue  traded  in  illustrates  the  effect  of  the  influ- 
ences mentioned.  There  was  a  little  hesitancy  on  Wednes- 
day, caused  by  the  closing  of  short  contracts  and  uncertainty 
as  to  pending  judicial  decisions,  but  Thursday's  market  was 
again  buoyant  and,  with  that  of  to-day,  by  far  the  most 
active  of  the  week.  About  1,250,000  shares  were  traded  in 
on  Thursday,  and  to-day  the  total  was  not  much  smaller. 

To-day's  market  was  irregular  during  the  early  hours,  but 
became  firm  in  the  afternoon  under  the  influence  of  a  534- 
point  rise  in  Lehigh  Valley  and  pronounced  strength  in 
Reading,  Amalgamated  Copper  and  the  "Hill"  stocks. 
Lehigh  Valley  closes  934  points  higher  than  last  week,  Read- 
ing nearly  8,  Union  Pacific  6%,  Amalgamated  634,  U.  S. 
Steel  634  and  Smelting  5.  At  the  same  time  Erie  and  Mis- 
souri Pacific  have  declined  a  fraction  of  a  point. 

For  daily  volume  of  business  see  page  1314. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Nov.  10. 

Sales 

for 

Week. 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest.            Highest. 

Lowest. 

Highest. 

Amer  Brake  Shoe  &  F_. 
Am  Tobacco,  pref  tr  rets 
Buffalo  Koch  &  Pittsb.. 
Comstock   Tunnel . 

Cripple  Creek  Cent 

Homestake  .Mining..      _ 

Lackawanna  steel 

Laclede  Gas,  pref 

<  mtarlo  Silver  Mining 

Pittsburgh  Steel,  pref__. 
Quicksllver  Mining..   .. 
IIP  Securities  Ser  A — 

Ills  Cent  slock  tr  ctfs. 
Standard  Milling,  pref. 
i  alted  '  ligar  .'  Mrs,  pref. 
V  S  Indus  Alcohol,  pref. 
I    S  Reduc  &  Kenning.. 
Virginia  Iron  C  &  C 

100 
4,700 
100 
200 
50 
104 
200 
100 
400 
100 
100 

50 

100 
100 
100 
200 
375 

S8M  Nov  8 
96  J^  Nov    8 

105  Nov  10 
20c.  Nov  10 
20  Nov  8 
85  Nov  6 
30  Nov  9 
95%  Nov  9 
1',  Nov    9 

101  Nov  6 
2%  Nov    8 

89       Nov    9 
50       Nov    9 
104       Nov    4 
95       Nov    9 
2       Nov  10 
61       Nov    9 

88  ^  Nov    8 
98H  Nov    6 

105       Nov  10 

20c.   Nov  10 

20      Nov     S 

85       Nov    6 

30       Nov    9 

95%  Nov    9 

2       Nov    9 

101       Nov    (i 

2%  Nov    8 

89  Nov     9 
50       Nov     9 

104       Nov    4 
95       Nov    9 

2',   Nov    4 
62       Nov    9 

87       Sept 
92^   Sept 
100       Sept 
18c.      Oct 
20        Nov 
81  %  Sept 
30       Sept 
95%    Nov 

1  Sept 
100        Nov 

2  Apr 

SS         Oct 
50       July 
l(M)i4    Sept 
:  1 )       Sept 
2        Nov 
52         Jan 

97  Feb 

98  y2    Nov 
126        Feb 

34c.  May 
20  Nov 
87  May 
48  Apr 
95  •'•  s    Nov 

2  Nov 
106      June 

3%   July 

93       June 

52  'a       Oct 

106  yi     Oct 

i    July 

4K     Jan 

97       July 

Outside  Market. — The  U.  S.  Circuit  Court  this  week  ren- 
dered an  opinion  favorable  to  the  disintegration  plan  of  the 
American  Tobacco  Co.  As  a  result  trading  in  the  issues  of 
the  company  monopolized  the  attention  of  the  "curb." 
Dealings  in  American  Tobacco  com.  stock  were  unusually 
heavy  and  sharp  advances  carried  the  price  up  33  points  to 
448.  To-day  on  less  active  trading  there  was  a  drop  to  437, 
the  close  being  at  440.  The  proposed  new  bond  issues  also 
made  their  appearance  and  were  dealt  in  in  considerable 
amounts,  all  "when  issued,"  as  follows:  Liggett  &  Myers  5% 
bonds  down  from  9134  to  8934  and  the  7s  up  from  11634  to 
117  and  down  to  11534-  P.  Lorillard  5s  weakened  from  91 
to  88,  the  7s  moving  up  from  1163^  to  117  and  down  to 
115%.  Other  issues  in  the  Tobacco  group,  such  as  Havana 
Tobacco  com.,  ran  up  from  5  to  734  and  down  to  6.  United 
Cigar  Mfrs.  com.  sold  up  from  46  to  48  and  back  to  46. 
United  Cigar  Stores  improved  from  225  to  229.  Intercon- 
tinental Rubber  com.  sold  up  from  1934  to  2034-  Stude- 
baker  Corp.  com.  weakened  from  56  to  53  and  advanced  to 
5434,  with  sales  reported  to-dav  at  5434-  The  pref.  fell 
from  103  to  101 54.  In  bonds,  Det.  Term.  &  Tun.  434s  ad- 
vanced from  10034  to  10034  and  Mo.  Pac.  5%  notes  from 
96%  to  96  15-16.  N.  Y.  Westchester  &  Boston  Ry.  434s 
were  off  from  9834  to  98,  but  sold  back  again  to  9834-  Ore- 
gon-Wash.  RR.  &  Nav.  4s  lost  half  a  point  to  92 34.  N.  Y. 
City  434s  s°!d  up  from  103  1-16  to  10334-  Among  mining 
shares  Butte  Coalition  moved  up  a  point  to  18.  Greene 
Cananeamovedupfrom734  to7^g.  Inspiration  fell  from  8  to 
734  and  advanced  to  834 ,  the  final  figure  to-day  being  8%. 

Outside  quotations  will  be  found  on  page  1314. 
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OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 

sales  ol 

STOCKS 

Ranee  rtnet    January  1 

RcJtQt    lor 

I'r  vious 

the 

II'  r* 

NEW    YORK    STOCK 
EXCHANGE 

On  basis  of  lOO-thari  iots 

1  uu 

1910 

Saturday 

Mo*  Jay 

Tueidau 

Wednesday 

Thursday 

Friday 

.You. 

4. 

NOV.   6. 

Nov,  7 

Nov.  8. 

.\jr.  9. 

Nov.  if. 

shares. \ 

Lowest 

'.)<.)        Sep   23 

limn,  M 
1 16%  J'ne  5 

Lotoett 
90%  J'ly 

Hialu  s". 

1061.1  1065s 

106%  10714 

1061«  107 

1117     108% 

108%  109 

52,200 

Railroads 
A  ten  Topeka  &  Santa  Fe 
i*-     Do     pref 

[24%  Ian 

10334 

103% 

•103%  lOi'v 

in  |7g   I037g 

103%  103  , 

10  .'. 

860 

loo-i,  Jan     ;; 

106%  J'ne  12 

x97    J'ly 

104%  Jan 

128 

128 

128    iaa% 

128     128% 

128%  129> 

1298g  1291; 

5,100 

Atlantic  Coast  Line  RK__ 

117     -Ian     3 

132%  .riy  19 

102I--  J'lv 

137%  -'an 

99% 

99S4 

99%  ion., 

101%  1023, 

L023g  L021 

102%  1031. 

16,095 

iJaltlmore  &  Ohio 

I>      Do     pref _. 

931 9  Sep  29 

LO9S4  J'ly  11 

mill,  Sen 

119%  Jan 

•871] 

8912 

89       89 

•88       90 

8934    8984 

891  .    89% 

406 

85%  Aug  3d 

91     Jan     ■! 

s7i,  Sep 

91     Jan 

75i" 

77 

76~s     7  SI, 

77l,s     7Sls 

77-s     78*4 

77i".    78% 

34.930 

Brooklyn  Rapid  Transit. 

72     Sep  13 

84  s  J'ly  -0 

681-  lei) 

82%  Msy 

240 

241% 

241      2411- 

2411-  24214 

241%  24214 

24034  242% 

18,375 

;  'anadlan    Pacific 

"    anada  Southern 

195%  Jan     3 

247      JIV21 

1763,  Feb 

202%  Nov 

•6-1 

70  " 

* 70 

* 70 

• 7(1 

• 70 

62     Men    3 

§69      Mavis 

601-  J'ly 

70     Jan 

§280 

2S0 

•270      295 

•270     295 

•270     297 

29634  307 

"1,050 

Central  of  New  Jersey 

200      Aug24 

307     Nov  10 

248  "  J'ly 

312     .lau 

73-% 

737s 

73%     74% 

73I4     741g 

73S4     7l-i 

711-    76 

17,800 

Chesapeake  &  Ohio 

683g  Sep  25 

8i>i.,  Feb    s 

65      Aug 

92     Jan 

*20 

25 

•20        30 

•20      :«) 

+2 1        30 

•25  "    30 

Chicago  &  Alton  RR 

15      Aug  28 

31's  Mav23 

287g  J'ly 

66%  Jan 

♦40 

45 

♦40        50 

♦40       50 

*40        60 

Do    pref 

37     Oct     2 

53     Jan  19 

(J47s  J'ne 

69     Apr 

*19% 

20 

19%      19% 

•19        193.| 

1984    L984 

20       2OS4 

3,250 

Chic  Gt  West  trust  ctfs.. 

17      Sep  13 

251.,  J'ne   5 

19      J'lV 

867g  Jan 

•38 

39 

*37%     38% 

•37%     38 

38I4    3812 

,Sl,       411 

2,300 

Do  pref  trust  ctfs 

30     Sep  13 

49%  Feb    6 

40      J'lV 

64%  Jan 

109% 

110 

10944  IIU4 

109%  111 

no     112% 

1 ! 2%  1 1  1 

53,450 

Chicago  Mllw  &  St  Paul  .. 

IO584  Oct     4 

1.J3I-  Feb    7 

11334  j'ne 

158%  Jan 

»14o>-> 

1491] 

*146      150 

147      147 

1  13      149 

kl47%  1  18% 

550 

Do    pref 

141     Sep  14 

155U  Feb    2 

143     Sep 

I72M  Jan 

1  15S4 

145      145% 

1  1  1%  1  4-1'', 

144%  145 

145      147 

4.500 

Chicago  &  North  Western 

138%  Sep     1 

150Wnel2 

137%  J'ly 

182%  Jau 

*  1  si) 

200 
140 

♦  ISO      200 
*134       110 

•180      200 
•134     140 

S190      2001- 
*134      140 

*190     20019 
m:;."i     140  " 

Do    pref 

l97      Aug30 
130%  Apr  20 

§209     Jan     7 
144     J'nel2 

203     J'ne 
140     Apr 

-25     -Ian 

•  135 

Chic  St  P  Minn  &  Omaha 

1621"  Feb 

•  142 

154 
0 

*142      151 
*Ho       2 

•145     155 

•  1U       2 

•145      155 

*H9          2 

•146      155 
•1%      2 



Do    pref 

152     Feb  IK 
1%  Sep  30 

J160     Mch  27 
338  Feb    4 

§160     Apr 
2%  Dec 

■;  1701.1  l'eb 

*1U 

Chic  Cn  Trac  ctfs  stmpd 

538  Jan 

*41-~ 

5 

*4U       5 

*4%       5 

*4U       5 

•4%       5 

Do  pref  ctfs  stmpd 

434  Sep  1 1 

7%  Feb    6 

478  Sep 

12%  Jan 

♦61!^ 

75 

•63  "     75 

♦63        75 

•63  "    65 

•63  "    75 

Cleve  Cln  Chic  &  St  L... 

48%  Sep  15 

66     Jan  18 

61     Nov 

92%  Mch 

•93  " 

"49% 

•92       

«491->     49% 

•92       

49        4912 

*92       

*4S1-     49 

•92 

*4si-    49% 

375 

Do    pref 

94%  J'ly    8 
43      Sep  23 

98     Feb    1 
60     Jan  18 

99     Sep 
46    J'ly 

104    Jan 

491. 

Colorado  &  Southern 

6534  Feb 

*75 

7s  " 

*75  "    78 

7.'.        75 

*74  ~     76 

*74%    76 

100 

Do   1st    preferred 

x.  0     Sep  25 

82    J'ne 30 

70     J'ly 

83     Mch 

•65 

70 

*65        70 

*65        70 

*65        70 

•83        70 

Do  2d  preferred 

2-63     Sep  25 

75%  Mch   2 

70     Aug 

81     Jan 

169 

169% 

16934  1  tV.<34 

168%  16S% 

170      17034 

16919  172 

1,900 

T\elaware  &  Hudson 

JL'elaware  Lack  &  West- 

159%  Sep  20 

l7478J'nc    8 

149%  J'ly 

185    Jan 

•  540 

560 

*540      560 

560      560 

•540      5<50 

560  ~  570 

3S0 

505     Sep  25 

570     Nov  10 

4uo    J'ly 

620     Mch 

24% 

24% 

24%     24% 

24%     24% 

•23%     24% 

24%    24% 

550 

Denver  &  Rio  Grande 

21%  Sep  14 

35     Feb  15 

23%  J'ly 

52    Jan 

»4S 

50 

11 

49        49 
*9        11 

49        49 
*9        11 

•49  "    50 
•9        1 1 

49%     50 
10        10 

912 
100 

Do    pref 

44     Sep  14 
9%  Sep    1 

74     FeD  21 
15%  Mch30 

62%  J'ly 
10    J'lv 

8i    Jan 

*9 

Duluth  So  Shore  &  Atlan 

ls-%  Tan 

•20 

211» 

•19        22 

•  19        22 

*19        22 

*19       23 

Do    pref 

19%  Sep  27 

30%  Mch 30 

17    J  ly 

44%  Jan 

3334 
54% 

34lo 
55  " 

33%     3414 
541"     5484 

3234     331 9 
53%     5434 

33I4     34 
5-119    55 

327s     33% 
533,     6     ,, 

72",870 
10,510 

Prle 

27%  Jan  11 
45:>s  Jan  12 

3838  J'ly     1 
61%  J'ly    1 

1919  J'ly 
35    J'ly 

34%  Jan 

tl      Do  1st  preferred 

5234  Mcll 
42      Mch 

44% 

45% 

45        45% 

44I4     4414 

45        45 

•4484     -I,.'.. 

2,300 

Do  2d    preferred 

35     Jan    9 

4934  J'ly    1 

26%  J'ly 

125% 

120% 

121'!,   12714 

I26I4  1277. 

127      1 281 1 

128%  129% 

30,195 

119     Sep  25 

140     J'ne   8 

U8    J'ly 

14378  ,iaa 

41% 

42 

4134     42 

42        4212 

4284    431s 

43%     433., 

4,820 

Iron  Ore  properties 

40     Oct  19 

6J34  Feb    2 

45    J  iy 

80%  Jan 

12 

12 

12        121- 

•12        121" 

12%     12% 

12%     12% 

30 

Green  Bay  &  W.deb  ctf  B 

11      Aug  28 

15%  Jan  17 

11     Aug 

18%  Mch 

*jTlo 

*931»    

•9312    

*9312 

TJavana   Electric 

-tl      Do    preferred 

93%  J'ly  22 

98     Oct  11 

88%  Jan 

97%  Apr 

*100 

•98      

•98  "    

*98       

*9S 

9334  Jan  12 

1025g  Oct     9 

92     May 

99    Jan 

*J2  1 

I24" 

*120       

•120      124 

*120      124 

Hocking    Valley 

128      Men  24 

134     Apr  29 

112     J'ne 

140     Oct 

•13934 

1401- 

140%  140% 

140      140 

140      1407s 

141      14119 

1,300 

Illinois    Central 

1  nterboro-Metrop  v  t  ctfs 

132     Jan    3 

147     J'ly  31 

124     J'iy 

147    Jan 

14% 

I5I4 

151s     15% 

1434     1434 

15        1."% 

15%      1 

5.100 

13%  Sep  22 

2038  Feb  10 

14%  J'ly 

25%  Jan 

45% 

46% 

461g     4612 

46        4638 

46        4'.'4 

40        46% 

6,260 

Do    pref 

3934  Sep  25 

5638  J'ly  19 

41%  J'ly 

62%  Jan 

44% 

45 

*44%     45 

44%     44% 

400 

Do  pref  vot  tr  ctfs 

39%  Sep  14 

55%  J'ly  19 



*1S 

19 
36 
80 

*Is~   "19" 

*35l9     3719 
*74        80 

•18"      19 

*1S        19 

18        IS 

35       35 

*74        80 

100 
300 

Iowa  Central 

15     May  12 
23     Apr  24 
74     Apr    8 

22     Sep     7 
42     Sep    7 
77     Oct  27 

15    J'ne 
25    J'ly 

18     Aug 

30    Jan 

§36 

§36        36         35       35 

Do  preferred..    

54%  Jan 

*74 

*74        80 

•  74        80 

IZ  CFtS  &M  tr  ctfs. pref 
-i»-ansas  City  Southern.. 

80    Feb 

291-> 

2912 

♦2  3        291" 

> 

*28        291- 

29%     30!4 

30%     30% 

1,100 

251.,  Sep  25 

3738  J'ne  13 

23    J'ly 

44%  Jan 

*65" 

67 

06l2     66% 

< 

66        66 

66        66 

66        66 

500 

Do       preferred 

61%  Sep  26 

6934  J'ucl3 

58      Aug 

71     Jan 

*12 

18 

*12        18 

Q 

16'-2     1612 

17        17 

*14        1719 

200 

T  ake  Erie  &  Western.. 
•-'     Do  preferred 

10     Sep  25 

17     Nov  9 

1j     J'ne 

2534  Jan 

*U 

34 

*30        3212 

O 

31%    3H2 

*30       34 

*30        34  " 

100 

25     Sep     1 

40     Jan  13 

37%  Dec 

6234  Jan 

170 

171 

52 

149 

1701o  17134 
*45        52 
149      14934 

1701g  171% 

§4738     4738 
149      14984 

171%  17419 
•45        52 

14919  15034 

17334  1791" 
*45        52 
150      151 

134,100 

80 

8,900 

Lehigh  Valley 

151     Sep  14 

4978  Aug    4 
136%  Sep  14 

18D8Feb    3 

63     Jan  lti 

156'9  J'ly  19 

173%  Dec 

60    J'ly 

131%  J'ly 

186     Nov 

•45 

Long    Island 

<0%  Apr 

*148% 

Louisville   &   Nashville.. 

15934  Jan 

*135 

138 

*134      137 

0 

a 
3 

•135      140 

13418  13418 

*135      138 

215 

]\/[  anhattan    Elevated.. 
1'J-inneapolls  &  St  Louis 

131%  Sep  22 

142%  Jan  19 

123     J'ne 

146      Oct 

33I4 

33% 

*32        34 

3334    3-134 

35%    35% 

34%    35 

1,200 

21%  Apr  26 

42%  Sep     6 

23    J'ly 

5384  ,i  an 

*571'> 

60 

*57        60 

H 

581 9     60 

5984     5984 

*59        60 

410 

Do     preferred 

35     Mchl3 

68%  Sep     0 

40     Seu 

80     Feb 

135% 

13512 

13519  1351- 

130%  13612 

136%  138% 

136      13619 

1,927 

Minn  St  P  &  S  S  Marie... 

a:124%  Sep  22 

152%  Mch30 

114    J'ly 

145      Mch 

•  147 

152  " 

*14S      150 

*147      150 

*147      152 

*147      152 

Do     preferred 

147     Oct     5 

160     Mch  30 

144     J'ne 

155%  Mch 

•87 

901 9 

•87        90U 

•87       901 2 

*87        90 

*87        89% 

Do     leased  line  ctfs 

87%  J'ly    5 

90%  Mch  15 

zS0%  Sep 

s-284  Jan 

32 

32% 

32        32U 

31%     313, 

32        33% 

3238    33 

7,700 

Mo  Kansas  &  Texas 

27      Sep  26 

38%  J'ne  14 

27     J'ly 

51%  Jan 

»6r>l4 

68%    *671S     6S 

*67%     6778      67%     67% 

125 

Do     preferred 

6234  Sep  25 

70     Oct  17 

57    J'ly 

74%  Jan 

411> 

->2 

4134     4214 

41        4238 

41%    42% 

40%    42 

13,100 

Missouri    Pacific 

33%  Sep  14 

63     Feo  16 

41    J'ly 

73%  May 

•  150  " 

160 

*150      160 

*150      160 

*150      160 

*150      160 

■VTash  Chatt  &  St  Louis. 
1~  at  Rys  of  Mex  1st  pref 

140%  Jan  19 

10i)     J'ne  14 

125    J'ly 

140     Nov 

•65 

70 

*65        70 

*65        68 

*65        69 

♦65        69 

60     Aug  23 

7238  Jan  26 

60     F<  b 

7238  Nov 

34 

34 

*331->     34% 

•33%    341g 

33%     3378 

3334    3378 

""600 

Do  2d  preferred 

2578  Aug  28 

3S:%  Feb  15 

2319  J'ly 

3719  Nov 

1077S  lOSIx 

10715  108 

10738  10734 

10719  108 

1077s  108% 

13,375 

N  Y  Central  &  Hudson.. 

l9978  Sep  21 

115%  Feb    3 

105%  J'ly 

128     Mch 

•51 

52U 

517J     517S 

53        53 

*5212    55 

*52%     5!) 

200 

N  Y  Chic  &  St  Louis 

48     Sep  14 

65     Jan  19 

55%  May 

0878  NOV 

*98% 

110 

*9sn  110 

*9812  110 

*98l9  110 

*9S%  110 

Do  1st    preferred 

9834  Sep  25 

101%  Mch  20 

§101  "  J'ly 

1093.,  Jan 

*75 

85 

*75        85 

*75        85 

"75        85 

*75       85 

Do  2d  preferred 

82%  Aug 25 

90     Jan  27 

S234  Apr 

98     Jan 

•136 

137 

137      137 

137      13714 

138      13814 

§140      140 

620 

N  Y  N  H  &  Hartford 

12678  Sep  14 

151%  Feb  23 

149      A  pr 

162      Mch 

39U 

40% 

397g    40*s 

397g     4012 

40%     41% 

4a"s?    413s 

10,850 

N  Y  Ontario  &  Western. 

3734  Sep  25 

4  6%  J  ly  22 

38%  Aug 

50     Jan 

IO8I4 

109% 

109      1091 1 

108      109 

108%  109% 

108%  109i8 

26,200 

Norfolk   &  Western 

9934  Sep  25 

110%  J'ne 26 

88%  J'ly 

108%  Mch 

*S7!" 

901 9 

*s7li     9012 

*S7l9     9012 

*88        90% 

•87        90% 

Do  adjustment    pref.. 

8534  Apr  18 

91%  J'ne   8 

88      Feb 

91%  Mch 

H8I4 

i  is;. 

11  -is  12  >ss 

118-%  120% 

119%  12C '4 

12119  122% 

54~i20 

Northern    Pacific 

1 1034  Sep  25 

137?8  J'ne   8 

IIII9  Au* 

145%  Jan 

■  83 

*85      105 

•85      105 

*85      105 

*85      105 

"pacific  Coast  Co.. 

100     Jan  11 

102     Jan  10 

100  "  Oct 

11834  Jan 

105 
105 

*85      110 

•85      105 

*S5      110 
*85      105 

•R5      110 

•85      105 

•85     105 

*85      105 

•85 

Do  2d    preferred 

y934  J'ly    5 

102     Jan  11 

105     Feb 

118     Jan 

122% 

12."- 

'  7  " 

122U  123 
*96 

I22I4  1227s 
•96        97 

1227s  1231 9 
•96        97 

123       !.    • 
96        96 

20,520 
500 

Pennsylvania     _ 

118-3,  Sep  25 
90%  Sep  20 

130%  Feb    2 
100     Jan  17 

1221- J'ly 
89     J'ly 

138%  Mch 

97 

Pittsb  Cln  Chic  &  St  L... 

104%  Mch 

•  1D1 

115% 

*101     11512 

♦  101      1151- 

*101      115% 

*101      115% 

Do     preferred 

102%  Sep  25 

112     Feb  17 

110    Oct 

ilii     Mch 

14i34 

92 

147'.o  1  I9I4 

14612  148% 
*89        92 

148%  1508g 
*89        92 

149      15384 

*89        92 

747,800 

l>  eadlng 

134      Sep  25 
88      Mch    1 

101%  J 'n<:    3 
92     J'ly  14 

130%  J'ly 
r85     Aug 

172%  Feb 

•89 

"     1st   preferred 

93%  Feb 

95 

9     - 

'.,' 

♦95        97 

•95        97 

9534    96  > 

1,900 

2d  preferred 

9019  Sep  20 

lul      Mav   2 

87    J'ly 

110%  Jau 

263, 

26*4 

26I4    26% 

2634     27% 

27-%    28% 

27%    2 

35,000 

Rock  Island  Company 

2234  Sep  22 

34-%  J'ne  14 

2278  J'ly 

57%  Jau 

50lg 

511.. 

501 2     507s 

50%     52!8 

51%     5234 

52        5234 

12,600 

Do     preferred 

44      Sep  25 

68"'s  J'ne  14 

54     J'ly 

92%  Apr 

25% 
•62 

2514 
66 

2i-:.      25 
*03        67 

25       25 

25%    25% 

25%    23% 
•63       67 

1,100 

Ct  Louis  &  San  Fran  „ 

2434  Nov   6 
59      Sep  19 

27     Oct  16 

•62       67 

•62        67  " 

6;j%  J'ly  27 

58      Aug 

.3     Jan 

•41 

4  in 

4112    413, 

4119    4I84 

4134 

42%    423,, 

2,195 

Do  2d  preferred 

37      Sep  25 

49%  J'ly  19 

34%  Aug 

60     Jan 

•30 

32 

*30  "     32 

•29       32 

•29        32 

•30  "    32 

St  Louis  Southwestern.. 

24     Jan  13 

34     fet>    4 

18%  J'ly 

34%  Jan 

•71 

72 

*69        72 

•69        72 

71        71 

71%     71% 

"366 

Do     preferred 

5934  Jan    0 

72      J'ne  26 

51%  J'ly 

77%  Jan 

112 

11278 

113% 

111%  113% 

112%  114 

114      115 

58,675 

Southern  Pacific  Co 

104%  Sep  25 

126-%  J'neL'O 

103%  J'ly 

[138%  Jan 

30 

301g     3012 

29%    3014 

30        31% 

30%     3078 

42,800 

Southern  v  tr  ctfs  stmpd. 

24-l|  Sep  28 

3338J'ly  19 

is    J'ly 

1  Jan 

•70 

71  " 

71        713j 

71        7114 

71        72*4 

72        73 

6,900 

Do     pref            do 

61%  Jan  11 

75%  J'ly  20 

43    J'ly 

Jan 

*2434 

25 

2478     24% 

25% 

25       25% 

2  ,300 

'Texas   &  Pacific 

1  hinl  Avenue  (N  Y) 

22%  Sep  2L 

301.,  Feb  21 

22%  J'ly 

3j34  Jan 

Ids 

10!2      1134 

11        11% 

11%     12% 

11%     12 

16,060 

73.i  Aug 25 

14i->  J'ne  •j 

5%  J'ne 

19%  Jan 

Toledo  Railways  &  Lt 

63g  Aug    8 

8I9  Jan  17 

5%  J'ly 

1584  Jan 

19% 

19        ]'*■ 

-'  ': 

19        19 

19 

1 ,300 

Toledo  St  L  &  Western.. 

17     Sep  11 

24-3.,  Feb    8 

1.     J'ly 

5438  Jan 

43% 

43% 

•',  :       43% 

!          43% 

13 

1,100 

Do     preferred 

38      Aug  21 

53%  Jan    5 

■121.1  J'ly 

72%  Jan 

J10C1- 

*105%  107 

,'..  1061 

M 

330 

Twin  City  Rapid  Transit. 

104     Sep  15 

111     Feb    2 

L03     J'ly 

117i9,lan 

I68I2  170% 

168     i"-:: 

16     •    17  11 

!.,'    •    1, 

174,260 

1  [nlon  Pacific 

'"'       Do    preferred __ 

15319  Sep  J. 

192%  J'ly  22 

1521.,  J'ly 

20484  Jan 

•9114 

921 

92 

92%    •'-■ 

92       92 

1,400 

89  "  Sep  13 

96     J'ly  24 

881.,  J'ly 

;  Jan 

3414 

3484 

35 

\'i 

3.200 

Unit  Rys  Inv't  of  San  Er 

2819  Sep  25 

49      Feb  2d 

1  J  lie 

42%  Jan 

i 

697g    61 

.    ti. 

64        05% 

4,700 

Do     preferred 

52  "  Sep  25 

761.,  Mch.'. 

47     J'ne 

72%  Jan 

*  ;  • 

40 

•39        40 

1        40 

40 

Virtrini .,  iiv  &  Power 

37      Sep 

45     Apr  24 

I234 

- 

1 

*123;        13 

9 

.     80 
12%     12% 
•25%     26 

• 

1     1284 

2  .  J     26 

12            123; 

1.400 
6.80C 

Do  preferred 

77       Sep   21 

10    Sep  a 

19     Sep  27 

§83      Apr  23 

IS        1'ri,    . 

Feb  23 

\\,r  abash 

12SS  J'ly 

•ms  J'iy 

..",,  Jan 

"        Do  preferred 

61    Jan 

:.-'. 

581 9     68% 

5    2 

;;,"i,".( 

rn  Maryland  Ry 

48%  Apr  1 

66     J'ly    s 

40     J'ly 

543s  Mch 

*:  1 

78%     78% 

,     7:* 

B2       82 

*S0        88 

700 

Do     prelerred 

75     Jan  14 

88%  J'ly  24 

67      AUK 

77     Dec 

14 

; 

•4I4 

•3%      4% 

41- 

•1%       4% 

Wheeling  &  Lake  Erie 

2%  Sep  28 

t.%  Feb    .. 

3     Apr 

J:.n 

•  1! 

113 ,       11% 

•  11         12 

•10       12 

11%     111- 

200 

1st    preferred 

7      E 

Keb    3 

8    j'ne 

Ian 

-. " 

51 2 

5%      5% 

.".% 

5 

1,561 

Do  2d  preferred 

3      Aug- 

i-'cb    7 

J  II. 

13%  Jan 

56i4    66% 

5612    66% 

50                           %     56% 

1,500  WIscOTisin    Central 

48 

72% 

•m     J'ly 

Nov 

BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATJ 


lisnks 

York 

Aetna 

America  ',  .. 
Araer  Fxch 
Battery  PK 
Bower    ' 
Bronxhoro" 
Uroix   Na- 
Bryant  PK  ' 
Butch   &   l)r 

Cental     ' 

Chase  . 


f615 

140 

IV) 

300 

17', 

195 

15  1 

1 65 

as 

5'.') 

l!ank> 
Chr.t.v 

Chelsea   Kxl 

i  '-al   .. 

I'Jz-iis'    Cti 

•^Ity 

i^oal   &   Iron 
iolonla    ' .. 
i/Oluml 
Co  muni 
Jorn  Lx  •  . 
.;ast   Rlv-r 

Ktdellt]   • 


.If  - 

170 

172% 

195 

1:  . 

164 

158 

4  15 

1 52 

157% 

1  1 1 

360 

1  11 

1  1 

..ID 

.1  , 

115 

L20 

Li  , 

I'.an  v 

Fifth  AveH 

.  1  in    

First 

I  rj 

in  .. 
•id  .. 

liermanla  \ 

ircenw'ch  ' 
ilaoover 


Ask 

1100 

1260 

1  > 

. 

■ 

■! 

29  1 

'   '. 

Uanki 

Barrlman .. 
Dp  a  Trad 

Irving  .\   |-..\ 

•  'i*     . 

Jberty 

Unooln 

'  tnhattanl 

l-irri' 

tSJet's 
^lercam  He 

Kxch 
lore. I  : 


,  > 

210 

15. 

■ 

... 

:  10 

.;  15 

!5i 

1  .  1 

IbO 

165 

L8  1 

185 

Dan  v  • 
Metropolis  ', 
idetro  - 
ilt  ado 
iutual  1i... 

Nassau 

leth.1 

Vork. 
I'aeir. 
.'arK 

' 
I'laza" 


370 

L98 

.  • 

•  i 

; 

250 

---    ' 

li::n  ( . 

/»./ 

Prod  i.xch  \ 

itescrve  

■  ird  .. 

IIS 

d 

875 

ucur:      '  . , 

186 

itatc  «, 

Mil    IV 

175 

i    ISxc 

vVash  ■ 
.Vest  Side  1 

VorkvlUe  1|. 

600 

B0 

400" 

1Y0" 


•Bid  and  asked  prtc         1  in  this  day.  •       than  100  indrtghta. 

tSalc  at  Stock  Kschaa^e  or  at  auction  tali  a-;  .-.:.     ft  First  Installment  paid.     nSoldatpriva  price      x  Cx-dlvtdcnd. 


b  New  stock. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES 

tales  01 

STOCKS 

Rarwe  since  January  1 

Range   tor 

Previous 

Vie 

Week 

NEW   YOIIK    STOCK 
EXCHANGE 

On  Oasis  ol    100-s/;3r.   lo'.j 

Yew 

Saturday 

Monday 

Tuesda  y 

Wednesday 

Thursday 

Friday 

Nov.  4. 

Nov.  6. 

Nov.  7 

Nov.  8. 

Nov  9 

Nov    10 

Shares 

i_/rwe:'           |         H\  'hi 

IT  l~ 

Cow 

IndustrialfirMiscellaneoas 

*20fl      212 
*3          318 

*200     215 

*200     212 

*200      212 

*200      212 

Adams    K.xprcss 

fl  Ills-Chalmers 

207     Oct  16 

5245     Anr    . 

Dec 

Z27" 

31g       3l8 

*3           3% 

3I4       3I4 

314      314 

700 

2     Oct     7 

98.|  May31 

'/i-  Jiy 

15      ii 

*101-     11 

*101-     111.. 

11         11 

11     im 

lllg      Ills 

700 

Do  pref 

9«4  Oct  18 

34     I*ep    3 

27     Aug 

543)     .  ,1 

54^     55 

55  "    551. 

51%    5584 

5578     68I4 

58        607s 

85,820 

Amalgamator!   Copper 

443..  S(  p 

7J%  J'nel9 

55%  J'ly 

50        501g 

51        51 

51%     513s 

5H2    62% 

6 1        53 

700 

A.mer  Airricultural  Chem. 

4  4=  Sep  25 

1,01-  May  J* 

J5    Jiy 

491    Oct 

*91       

*92        93 

♦92       

*92       

*91 

Do    pref 

19%  Oct  27 

103  "  Feb    7 

99%  Apr 

103    Ja  . 

561  -    57 

56%     57 

56        561 , 

56%     5714 

66I4     5fi3.i 

10,520 

American  Beet  Sugar 

39l4  Jan  12 

'Jet  20 

24     Jiy 

89    J'ly 

6?g  )  ne 

G2    Jiy 

J'ly 

471...  Jan 

*97%  100 
1078     IH4 
88I4     881- 
50        50 

•96      100 

1118     1"4 
88        88I4 
50        507s 

*97I2  100 
1078     111- 
88        901- 
5012     51% 

*9712  100 
1134     128s 
9OI4     9214 
511-     53-T, 

*98      100 
1 178     123f 
91        921f 
53        547« 

27,475 
15,480 
15,900 

Do   nref__ 

92%  Jan    9 

»7g  Jan     6 

77     Jan    5 

4238  Sep  28 

191      Oct  1  ! 
1  \U  May   9 
921.1  Nov    9 
68%  Jiy  19 

951-  J'ne 

American  Can.. 

1378  Ian 

S2%  Nov 

A.merican  Car  &  Foundry 

V2%  Jan 

*1147s   Hf.lo 
43%     431.) 

11512  116 
43I4     44 

1161s  H618 
421-     4334 

110%  H61S 
4314     4514 

*115l2  1163g 
4284     4414 

660 

18,225 

Do    pref 

113     Oct  24 

4158Nov  2 

120    May  23 

02-".k  Feb  28 

J()J      j  n : 

.-     Jiy 

120     .\i'". 

American  Cotton  Oil 

■   '.1<    . 

*94      100 

*96      100 
«208      212 

§99      100 
*209      214 

*9612  100 
*209      215 

100      100 
§210      21018 

225 
478 

Do    pref..   .. 

95     Oct  25 
iOl     Sep  26 

105%  Feb  16 

»255     Jan  27 

100     Dec 
5230     Doc 

107     Oct 

5210      210 

American   Express 

320 

♦3%       37a 

*312       37s 

*312       378 

*31-       37s 

*}I2       378 

American  Hide  &  Leather 

3%  Sep  22 

5    Jneli 

„1;  Sep 

>-%  Jan 

*20       24 

2218     221s 

*2U-    25 

*2H-     26 

*22        24 

100 

Do    pref 

18     Sep  25 

28     J'nel4 

10     Sep 

. 

*1712     181- 

*171-     1812 

171-     1814 

17%     1812 

181-     1R1- 

900 

American   Ice  Securities. 

1'.%  Aug28 

2534  J'iv  11 

1       Dec 

*9          9% 

*834       918 

*834       91s 

*R1-       91- 

*R34       9% 

American  Linseed     

S     Aug  11 

12-   Feb  1  i 

01  :  J  ly 

.  11 

2878     287( 

*28        29 

*271-     281- 

28%     281- 

28%    28% 

""460 

Do    pref 

26%  Oct  27 

34     Feb  I 

25%  J'ne 

*3M4    30I4 

35       35I4 

*33%    35% 

3514     3614 

3534     37 

3,370 

American  Locomotive.   . 

o2is  Oft  27 

4iii  May22 

29    Jiy 

62% 

103      103 

H02      104 

*102      104 

10212  1021- 

§1021-  1021- 

340 

Do    pref 

102      Oct  24 

1 1  11  M;-h    1 

192  ••>  AUf 

115 

*4          5 

*4          5 

*4          5 

*4          5 

*4           5  ' 

American  Malt  Corp.    .. 

3      Sep  25 

5%  Jan  11 

3%  Dec 

8      1 

*40        41 

*40        43 

41        41 

4012     401- 

41        41 

""600 

Do    pref 

311-  M;u    8 

I'lV  22 

2  %  J'ne 

48     Mch 

*851o     861- 

*85%    871- 

*851-    861- 

§86        86 

*851-     87 

50 

Amer  Smelters  Sec  pref  n 

82     Sep  20 

89%  J'lv  19 

)>2    Jiy 

907g     a  n 

1;    i    nsio 

68I4    6958 

6712     691; 

69'4     721p 

7U.4     73% 

106,400 

Amer  Smelting-*  ReHnlnp 

56%  Sep  25 

8373  J'ne  15 

6138  Jiy 
98  U  •!   .V 

19 1      Jn;. 

*i>     -  102 

102      102 

§102      102 

10H2  1027s 

102%  103 

1,310 

Do    nref 

9834  Sep  27 

108    J'ne  15 

112-1. 

31 

*30        31 

*30        31 

31        32 

32'-    3212 

700 

\mer  Steel  Found  (newi . 

25      Sep  25 

Teb    9 

Jiy 

00      .an 

118      1185?, 

II7I4  11834 

117      117 

117      II8I4 

117  "  11734 

5,950 

American  Sugar  Refining 

112%  Sep  25 

1221-  Feb  27 

Lll%  Oct 

127};    : 

1151-  116 

115      116 

*115      116 

§116      110 

H1514  116 

511 

Do    pref 1 

111     Jan     5 

119%  Feb  14 

Dec 

124     Feb 

136%  13614 

13614  137% 

137%  1383.S 

13878  140% 

1401.5   lin, 

18,9-16 

American  Teleph  &  Teles- 

131%  Aug  30 

153%  J'ne   8 

...     -J  'Iy 

Feb 

9714     98 
*25        30 

98        98% 

97        9S14 

981s     99 

9778     9R3] 

19,000 

American  Tobac  (new) ,  pf 

87      Aug  24 

102     May  18 

90%  J'ly 

'  ' 

*25       30 

*25       28 

*2634     28 

27       28 

400 

American  Woolen 

27     Sep  14 

39%  Men  21 

■j  iy 

39%  Wen 

88        RS 

§88        88 

88I4     88I4 

87        87 

8678     877, 

620 

Do    pref 

85l4  Oct  27 

96%  J'ne  15 

B0%  Dec 

104     Men 

*26        2 . 

2712     2712 

27        27 

27        27 

28        28 

900 

Amer  Wrltlne  Paper,  prf. 

24!-  Sep  26 

.  '  ■-  Feb  15 

_  _ —    



35       35 

*34%     35 

34SS     347S 

3514    3614 

36!2    3714 

4,700 

aAnacondaCopper  Par$25 

$29     Sep  25 

541%  J'ne  13 

S3L1-  Jiy 
21     J  no 

S54      „;ui 

2978     29"8 

2978     3014 

30       31 

30%    301- 

30       30 

2,700 

Oethlehem  Steel 

'*      Do  pret 

26     Sep  21 

38%  Aug   1 

3478  Oct 

57        58 

5778     5S% 

57        587s 

5814     5812 

58        588,s 

3,900 

54     Seo  25 

C634  Jiy  il 

49       AUg 

65     jan 

139      139 

13918  13934 

142      144 

1443.4  147 

147      14814 

8,952 

nrooklyn  Union  Gas 

1129     Sep  15 

148%  Nov  10 

125    Jiy 

194%  jaa 

8          8 

*7%       9 

*71-       9 

*71-       9 

*8          9 

100 

Brunswick  Term&  fiy  Sec 

8     Nov   4 

1  )-4  Feb  15 

J>     J'ue 

18%  ./an 

♦29        30 

*29        30 

2H4     2138 

*29        30 
*21        22 

*29  "     30 
22        2314 

*29        30 
23        23 

9,450 

Butterick  Co 

28     Feb  16 

183.,  Sep  25 

31     Mch  30 

33:i8  Feb    2 

.  1     J 'ns 

iom  ..  ly 

33     Jan 

21        21 

/  Central   Leather 

"         Do  pref .. 

4A34  Jan 

9134     92 

*91        92 

*91        94 

92        92% 

92%     931- 

1,800 

9134  Nov   4 

105     Feb  10 

99%  J'ly 

109%  Mch 

20        20 

203g     217s 

2H8     213.i 

217R     23 

2278     231s 

17,080 

rfChlno  Copper Par  $5 

S16%  Sep  25 

S27.3.1  May  19 





♦27        28 

2  71-     271- 

271-     271- 

27I4'    29 

281-     29  ' 

1,400 

Colorado  Fuel  &  Iron 

25     Sep  23 

36%  Feb    t 

_.i-  J'ly 

50    Jan 

14()14  1411- 

14034  14112 

1391-  1411- 

14014  14178 

140U  1423R 

34,885 

Consolidated  Gas  (M  Y) . 

12834  Seo  2.3 

148-  J  iie    6 

122%  Jiy 

1603S  .'an 

11        lUs 

1078      11% 

*10%     1HS 

11         11% 

IH4      113j 

4,550 

Corn  Products  Refining.. 

958  Oct  19 

1534  Mayl7 

1.1-  J  ut 

23%  iau 

76        76 

75       75 

751-     751- 

76       761- 

•75       78 

840 

Do    pref 

73     Sep  27 

85    May  29 

(0  ,  Jiy 

Jan 

301-     303) 

30%     3H4 

*30U    311- 

3H4    32% 

3134    328g 

5,125 

Distillers'  Securities  Com 

29     Sep  26 

38%  Mch    1 

2514  Jiy 

3034  jan 

*14  "     23 

*14        23 

191-    20 

19        19 

*16       20 

400 

Federal  Mining  &  Smelt'g 

15     Sep  25 

36     Feb  16 

12     Oct 

60     Men 

*47        52 

50        52 

•48  "    52 

5034     51 

50        503.1 

1,000 

Do    pref 

47     Oct  13 

66%  May  19 

'■it       Oct 

08    .;  an 

♦  150%  152 

*3718     39 

78        7R 

41 0       ■■': 

152      154 
*37        39 
*7612     7812 
41-       4% 

15334  15334 
*37        38 

*761-     7938 
41,       4% 

153      154 
38       39 

§77        77 
412       4% 

15334  154 
*39        4112 
79        79 
412       4% 

4,200 
350 
335 

7,300 

General     Electric d 

Gen  Motors  vot  fcr    ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfteld  Con  M_  Par  $10 

142     Sep  22 
37%  Sep  27 
75     Sep  26 

i6'-;;  May 23 

5134  Aug   4 
86.%  Aug   5 
S778Jan    3 

134    Jiy 

00?8  Jan 

j* 

< 
Q 

$31- Oct  18 

5784  Oct 

$9%  Sep 

106*8  107 

107      1081- 

107%  10814 

IO8I4  1111- 

11012  112 

18,700 

1  nt  Harvester  stk  tr  efts 
«-      Do  pref  stk  tr  ctfs. . 

99%  Sep  20 

129%  May  5 

0Rj%Feb 

125    Jan 

*120       

U22%  12214 

£ 

122      122 

*12H- 

*12014 

110 

115     Sep  22 

128%  May  4 

=117     Aug 

129     Jan 

*334       4 

*334       4 

O 

*334       4 

*33.4       4 

4           4 

200 

Int  Mer  Marine  stk  tr  ctfs 

3%  Sep    9 

578  Jan  30 

4i4  J'ly 

7%  Jan 

*14        1512 
*934     1014 

15        1518 
*934     IOI4 

H 

15        1514 
10        1014 

1514     1514 
1038     101- 

15       151- 
10        103s 

1,800 
2,050 

Do    pref 

14     Aug  30 

9    Sep    t) 

19%  J'ne  17 

l;>\.:  Jan  31 

12%  J'ly 
9    J'ly 

24%  Jan 

International  Paper.    .. 

16    Jau 

J46        46 

28        285g 

4578     4578 
2834    30 

5 

§46        46 
30        3034 

4578     4678 
3058    3418 

4634     4678 
34        3412 

1,420 
13,700 

Do    pref 

44%  Mayl5 
23     Oct  30 

50%  Jan  17 
44     Feb    8 

•'11-  J'ly 
365s  J'ly 

61%  Jan 

Internat  Steam  Pump 

54%  Jan 

•81        82 

81        82 
10478  10478 

82%     8214 
1047S  10478 

82        83 

1047s  106 

82S     83 
10534  106% 

2,000 
5,285 

Do    pref 

80     Oct    9 
101%  Sep  25 

901-  J'ne  12 
1141- Jan  20 

78%  J  ly 
9334  Jiy 

U034  Jan 

10478  10478 

Laclede  Gas  (St  L)  com.. 

116%  Jan 

♦85        86 

*85       86 

♦84        86 

*S4        86 

851-    8512 

300 

Mackay   Companies 

82     Sep  15 

95     Feb    2 

79    J'ly 

98     Oct 

*72%    73 

73        73 

*7234     7312 

*7212     7312 

*72%    731- 

*75        7512 

*1101-  1111- 

1978     2038 

1391-  14034 

100 

Do    pref 

72     Aug  11 

77     Mch   7 

71    J'ly 

7834  Oct 

74        74 

*ios%  nolo 

19%     19% 
129      1321- 

74        74 
*10814  11012 
1912     1912 

*7312    751- 

*110      1111- 

1938     1934 

136      14034 

*75        7512 

*1101-  IIH2 

1934     20 

1391-  14112 

400 

4,920 
12,380 

May  Department  Stores. 
Do    pref 

70     Apr  28 
10734  Sep  21 
Sl6%  Sep  2r 
11714  Jan  16 

87     J'ne26 

113%  J'ne   9 
f  2278  J  ne  26 

rtVItami  Copper Par  55 

TVTatlonal    Biscuit 

1^       Do    pref. 

13312  134% 

141%  Nov  9 

100      Aug 

119%  Deo 

127      127  " 

*126      128 
*13U     1518 

128      128 
*13%     1518 

*12778  128 
15        16 

128      128 
16        1614 

300 

1,700 

124     Jan  20 
1334  Oct  30 

130     Feb    4 
22     Jiy  24 

llt>34  Jiy 
14     Sep 

125    Jan 

*1312     15 

Nat  Enamel'g  &  Stamp'g 

28%  Jan 

*91        95 

*91        95 
4712     4712 
*105      110 
16%     16% 

*91        941- 
49        49I4 

1061-  10612 
16        1612 

9412    9558 
49        51% 
*106      110 
1612     1718 

96       961- 
51        5214 
♦106      108 
17%     1712 

600 
8,700 

100 
7,350 

Do    pref 

85    Jan    6 

42%  Sep  25 

104      Sep  22 

$15%  Sep  25 

10034  J  iy  22 

59     Feb    2 

10934  Aug  15 

$21%  J'ne  14 

84     Oct 

46i-  Jiy 
10134  J'ly 
vi7%  J'ly 

96%  J  an 

*47        48 

National  Lead 

89%  J  an 

♦  104%  109 

Do    pref... 

110%  Jan 

1612     1658 

dNev  Cons  Copper. Par  $5 

$2238  Oct 

50        50 

4712     49 

*50        55 

50l8     5014 

*5H8     55 

300 

New  York  Air  Brake 

45     Oct  24 

76     Feb    4 

59     J  ne 

95%  Jan 

*71        73 

*71        73 

*70       73 

72        7212 

7234    7312 

1,200 

North  American  Co  (new) 

64     Jan  20 

7634  May  IS 

ou%  Nov 

84     Jan 

3012    3034 

3038     3138 

2912    31 

3014     31% 

31       31 

4,700 

T)aciflc  Mail 

t  acific  Teiep  &  Teleg.. 

23%  Apr  10 

311- Jiv  31 

227s  Jiy 

43%  Jan 

48        48 

4778     48 

4714     48l8 

4734     4834 

47%    481- 

2,860 

35     Sep  24      54%  Jan  31 

30    J'ly 

46%  .Irn 

IO5I4  105% 

1051-  10512 

105      IO5I4 

105.%  106 

10512  1057g 

2,000 

People's  G  L  &  C  (Chic) . 

101%  Aug22 

109     Jan  19 

103    J'ly 

11638  Jin 

107      107 

1071-  10712 

*106      108 

200 

Philadelphia  Co(Pittsb'h) 

99     Sep  25 

US':  J'ne  3 

84    J  ly 

106%  Jau 

1734     1734 

*17U     181- 

18        18 

1812     1812 

183g     19% 

850 

Pittsburgh  Coal  Co 

17%  Oct  27 

23%  J'ne   5 

13    Jiy 

273.  Jan 

*80        82 

8H-     81% 
31*4     3134 

81        8112 
3H2    3112 

80        8178 
3178    32% 

82        8234 
3278    33 

1,600 
1,250 

Do    pref 

6734  Jan    4 
25    Sep  25 

9078  Jiy  26 
37%  J'ne.l 

60%  Jiy 
25    Jiy 

85     Jan 

*31        3112 

Pressed  Steel  Car 

517g  Jan 

*95        96 

96        96 

9612    9612 
*107      110 

*96       98 
*108      111 

*9612    98 
+  1071-  1  1  1 

200 

91     Sep  21 
108      Oct  27 

102%  J'ns  16 

90    J'ly 

107%  Jan 

*109      112 

*108      111 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

120     Feb    7 

157U  158 

158      158 

15S      15834 

15814  15814 

^  J.KJ  i   *  V      J     '     1 

§159  "  159 

947 

154     Sep  23 

163     Jan  30 

155     J  ne 

200      J. Ml 

*29        291- 

*29        291- 

291-     29% 

3014     3034 

32        32% 

1,200 

l>  ailway  Steel  Spring 

rv      Do  pref 

26      Oct  27 

39     J'ne  14 

28    J'ly 

517s  J-n 

*100      105 

*100      105  " 

*100  "  103 

*100      105 

*101      105 

92     Jan    3 

103     J'ne  15 

i90%  Sep 

107     Jan 

1418     1418 
21        21 

1414     1438 
21        2H8 

14         1438 
2012     2H4 

I4I4     1412 
2U4     217g 

141,1     143, 
22        2284 

15,950 
5,900 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel 

%  12     Sep  25 

$18%  Mavl8 

18     Oct  27 

35%  Feb    6 

27     J  ne 

457;,  j  an 

*79        7912 

7912     80 

797g     80 

SOVi     81 
*13712  139 

81        8158 
*133      139 

4,850 

Do    pref .. 

74%  Oct  27 

9<j38  Feb    1 

8234  Jiy 

1041..  Jan 

*136      138 

*137      13S12 

*133      138 

Cears,  Roebuck  &  Co_v_ 

125%  Sep  21 

192     Feb    6 

150     J'ne 

190     Nov 

42        *2 

41        41 

*40        42 

41        41 

41%     4U.1 

670 

Oloss-Sheffield  Steel  &  Tr 

:J4    Sep  25 

56%  Feb    6 

48%  Dec 

86%  J 'ill 

*341-     3578 

361-     3612 

35%     361- 

3  61 2    3714 

3678     3778 

8,450 

(^Tennessee  Copp.Par  §25 

S30%  Sep  26 

$44     J'ne  13 

;  1  •     J'ly 

Jior.j  Jan 

*85       90 

8334    8518 
103      104 

79        833, 
*10014  102 

82        82 
103      1031- 

82        82 
*10014  104 

2,300 
1,070 

Texas  Co  (The)..      

79     Nov  S 
63     Men  29 

1301-  Feb    1 
111     J'ne2i; 

134     Oct 

144     Oct 

♦  1011"  1031- 

I  fnderwood  Typewriter. 

{>      Do  pref 

Union  Baa;  &  Paper 

*110      11)1- 

'.=  Ill      111% 
*51-       6 

*110      1111- 
*51-       6 

*110      11U- 
578       578 

*110      1111- 
534       S3.i 

400 

103     Mch31 
5%  Sep  22 

U37a  jiy  28 
9     Feb    9 

534     534 

0     J  iy 

13%  j  an 

*50        54I4 

i.,     981- 

§51%     5112 

§5134     5I84 

*51        54 

52        52 

256 

Do    pref 

50%  Nov   1 

59'"  Jan  30 

52%  Dec 

73     Jan 

98        981a 

§99        99 

98        98 

*971-     98 

310 

United  Dry  Goods  Cos.. 

97%  Sep  26 

108    J'ne  20 

i      Aug 

122     Jan 

*104  "  106  " 

* 106 

*10414  105 

105      105 

105      105% 

300 

Do    pref 

10034  Sei  25 

107%J'ly    7 

99%  Aui' 

1  L37g  4,-in 

*12        1312 

*12         13I2 

12%     121S 

*12        141- 

*121-     14 

100 

U  S  Cast  I  Pipe  &  Foundr 

11      Sep  25 

19     Feb  23 

14%  J'ly 

32     Jr.  11 

*41        44 

*41        44 
*8 1        91 

•  41        45 
•84        91 

421-     43  " 
•85       91 

43%     43% 
•85        91 

560 

Do    pref.   __   

401-  Sep  25 
85     Sep  25 

r61     Feb  23 
§105     Jan  27 

49     J'ne 
Soil-  Dec 

84      J    ;t 

*84        91 

United  States  Express 

145 

*70        72 

*70        72 

*70        72 

681S     6818 

69        69 

200 

U  S  Realty  ii  Improvem't 

Ian  25 

May29 

643j  Jiv 

84%     :..i 

4418     443s 

441-     4478 

4  1%     447s 

4434     4512 

45        4534 

12,075 

United  States  Rubber 

30%  Sep  25 

477s  Mch    1 

• .     J'ly 

521- 

*10714  IO8I4 

10714  108 

10734  10734 

107%  108 

109      109 

900 

Do  1st  pref .. 

104     Sep  25 

115%  Jiy    7 

J'ly 

1101- Jr.u 

*721-     74 

*7212     73 

*721-     74 

74        7412 

75        7578 

1,000 

Do  2d   pref 

66      Sep  2( 

79      Mch    1 

59%  Jiy 

84     Jan 

.     s     591- 

59'-8     60% 

58%     6038 

59-'..s     > 

6234     653a 

1205000 

United  States  Steel 

50     Oct  27 

Feb    6 

(ili8  J'ly 

91     Jan 

1 

L0834 

10714  108a 

108      109% 

109-%  1101' 

27,700 

Do    pref 

103     Oct  27 

121      Feb    4 

1101- Jiy 

12538  Jan 

46 

4534     461- 

4634     4838 

4734     48U 

23,655 

-JUtah  Copper... Par  510 

S38     Sep  25 

J'ne  14 

;..  j.J  ';  Jne 

860%  .iau 

*47%    4812 

,.      4R38 

48        4812 

4834     5012 

501-     521 1 

5.00C 

Virginia-Carolina  Chem.. 

43%  Sep  2f 

.     ,  Feb  28 

47     Feb 

66%  Oct 

*115      117 

*114      116 
*148      154 

116      116 
§150      150 

*116      1181- 
§150      151" 

1181-  1181; 
*149      1531; 

20C 
16C 

Do    pref.       

114     Sep  2c 
139     Sep  25 

1281-  Mchlfi 
177     May  26 

IF.     Jiy 
1441-  Dec 

I2ji4  .)an 

*150      154 

\\7"ells  Fargo  &  Co 
VV  estern  Union  Teleg.. 

105     Jen 

7834     7834 

7834     79 

7812     793, 

7834     791- 

7838     79 

6.67C 

71%  Apr  It 

841-  Mav24 

56     Jiy 

78%  Mch 

641 

65        653( 

65         657; 

657s     6714 

366%     667j 

4.40C 

Westingh'seEI&Mfg  assen 

58%  Sep  21 

79     May29 

49%  Jiy 

82%  Jan 

*111 

*114      120 

*111      120 

115      115 

l*lll      118 

10C 

1101-  Aug  If 

.    123     Jan    5 

U0      Mav 

130     Feb 

BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

11  r  jiuyn 

B    lad  v;»v  1 

385 

400 

.  1     ' 

155 

rirsc 

290 

300 

ill    [ijef.. 

125 

1  ■   icsteadl 

100 

Ma  tiui 

415 

430 

Mechanics  ■' 

225 

240 

Montaiiis  If 

150 

.! 

!>212 

225 

Ban'.cs 

Brooklyn 

Nat  City 

North  Side  \ 

People  s 

Prosp'ctPkl! 

Trust  Co's 

N  YCUu 

Astor 

Bankers'  T: 


Bid 

280 
150 

145 


350 

687% 


Ask 

295 

170 
165 
155 


360 
695 


Trust  Co's 

Bid 

Ask 

TV  Y  CUy 

B'wav    lr_. 

145 

150 

OcntnrS  fr„ 

1000 

1  125 

Columbia  ._ 

295 

305 

Commercial 

105 

Umpire    _ 

300 

310 

Kquit'blc  Tr 

485 

495 

Farm  Lo&i 

1  125 

Fidelity  ... 

2171- 

222% 

Fulton 

300 

310 

Trust  Co's 

Guar'ty  Xr. 

Guardian  Tr 

Hudson 

Knickerb  kr 
Law  T  I&Tr 
Lincoln  Tr. 
llanhattan 
Metropol't'n 

Mutual 

VI  ut  All' nee 
NY  LUe&fr 


Bid 

Ask 

790 

800 

100 

115 

145 

285 

295 

235 

240 

115 

120 

400 

425 

---- 

132% 

125 

130 

1000 

1040 

Trust  Co's 
N  V  Trust. 
Savoy 

Standard  IY 
l"itleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

585 

600 

90 

375 

400 

475 

485 

325 

1225 

1250 

460 

475 

1125 

1150 

360 

375 

150 

160 

190 

195 

Trust  Co's 

Bid 

B,  colciyn 

Broolilvn  lr 

445 

Citizens' 

120 

Flatbush  .. 

200 

Krauklin   ._ 

275 

Hamilton  .. 

265 

105 

liings  Co  .. 

510 

L  Isl  L  &  Tt 

T362 

Nassau 

155 

People's 

285 

yueens    Co. 

100 

Ask 

455 
130 
215 
295 
275 
115 


165 
295 
115 


•Bid  and  asked  prices;  no  sales  on  this  day.     §Less  than  100  shares.     tEx-rlghts.     6  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  share, 
tsale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     IfBanks  marked  with  a  paragraph  (H)  are  State  banks.     *  Ex-dividend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Beeninge  method  of  quoting  bonat  ion  tOumiea,  and  prists  are  now  ail— "and  interest" 


BONDS 
N.     T.     STOCK     EXCHANGE 
•     •    Week  Ending  Nov.  10. 


L.  S.  Government. 
J.m  rousol  registered. 


8  "8 


<»  19.10  Q-J 
2a  consul    coupon (.'1030  Q-J 

as  registered fciois  Q-F 

3s  coupon ..A.191S  Q-F 

istered .1825  Q-F 

is  coupon 1925   .>-i: 

U  s  ran  Canal  10-30-yx  2s  fcl»36  Q-N 
c  S  Panama  Canal  3s  g is 


Foreijrn  Government 
Argentine — Internal  5s  o£  1909.  M- 

Cliincs;*  (Hukuang)  Ry  5s  £ J 

Imperial  Japanese  Government 

Sterling  loan  -l  lis .1925  F' 

2d  Si  rlea  4  'is i 

Sterling  loan  -is 1931  J 

Rcpun.ic  ot  Cuba  5s  exten  debt.  M- 

Bxternal  loan  4  us 1919  f 

San  l'aulo  (Brazil)  trust  5s. 1919  J 
I    -  .f  Mexico*  fg  5s  of 1890  Q- 

Gold  -IS  Of  1904... 1954  J 


Slate    and    City    Securities 

N   "    Cltj     -4>*s 19P0.M- 

irpe  .'  ■  ■  S  ock  a  M- 

■,    ,   Corporate  .Stock 19: 

Corporate  stock 1957 

'     New  4  '-.s ..195 

New  4  k.s U)1T  V- 

4H%  Corporate  Stock.  .19  57  At- 
4K%  assessment  lionds.Hii?  W- 
3  I ,  ,rr,   Corporate  Stock.  .195  I  M- 

N   Y  State— 4s 1 

Canal  Improvement  4S..1900  J- 

So  Carolina  4  '_s  20-40 1933  J 

Tenn  new  settlement  3s..   .1913  J 

Virginia  fund  debt  2-3b 1991  J 

6s  deferred  Brown  Bros  ctfs__ 


Railroad 

Ann  Arbor  1st  g  4s M995 
tchison  Topeka  &  Santa  Fe — 

Gen   gold  4s 1995 

Registered 1995 

Adjustment  gold  4s /J1995 

Registered /1I990 

Stamped /;1995 

Conv  4s  issue  of  1909 19   5 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)  ..1900 

10-year  conv  gold  5s 1917 

Deueutures  4s  Series  J 1912 

Series  K .1913 

East  Okla  Div  1st  g4s.    .1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  &  Ph  1st  g  5s   .1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s  .   ftl952 

Registered ftl  952 

Ala  Mid  1st  gu  gold  5s... 1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s.  ..1934 

1st  gold  5s 1934 

SU  Sp  Oca  &  G  gu  g  4s. ..1918 

Baltimo  &  Ohio — 
Priori  gold  3  Ms ...1925 


Registered 


.._/il925  Q-J 


Gold    4S.._ ftl948 

Registered hi  948 


Q-J 

A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
FA 
M-S 
J-J 
M-S 
Bl-S 

M-  S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-0 
A-O 
J-J 

J-J 


A.-O 
Q-J 


Pitts  June  1st  gold  6s 1922  J-J 


P  June  &  M  Div  1st  g  3  Msl925 
PLE4W  VaSysref  4S.1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms  1930 
CI  Lor  &  Wcon  1st  g  5s. .1933 

Monon  Rlv  1st  gu  g  5s 1019 

Ohio  River  RR  1st  g  5S..1936 

General  gold   5s. .    ..   1937 

Pitts  Clcv  &  Tol  1st  g  6s. 1922 


Pitts  &  West  1st  g4s 1917|  J-J 


M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 


J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
H-S 
VI- S 


Stat  Isl  Ry  1st  gu  g  4  Ms. 1943 

Bulfalo  R  &  P  gen  g  5s 1937 

Consol  4  V-s .      1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st,  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Bull  &  Su-'q  1st  ref  g  4s (21951 

Can  So  1st  ext  6s .1913 
2d   5s 1913 

Registered 191," 

Central  of  Ga  1st  gold  5s_.pl945|F-A 

Consol  gold  5s IS) 

Re-  1945  M-N 

1st  pre;  income  g  5s pl945  Oct 

Stamped 

2d  pref  income  g  5s p91  15 

2d  pref  income  g  5s  stamped.. 

3d  pre!  income  g  5s pl945 

3d  pref  income  g  os  stamped. . 
Chan  Div  pur  tnon  g  48. .19511  J-D 
Mac  «.  Nor  Div  lsi  g  5s. .19461  J-J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

Mobile  Div  l-tg5s .19461  J-J 

Cen  Rlt  &  B  of  Ga  col  g  5s. 1037  M-N 
Cent  r>.'  N  J  gen'l  gold  5s... 1987  J-J 

/il987,Q-J 

Am  l  ipguSs 1921  J-J 

Le  &  liud  R  -  20l  J-J 

L*-h  &  Wllkcs-I5  Coal  5S..19I2  M-N 

NY  &  Long  Br  gen  g  4s.  1'j  U  M-S 

Cent  Vermont  1st  gu  g  4s..el»2o  Q-F 


Oct 


Oct 


Price 
I 
Nov.  10 


Bid        a«J 
ion-is  IOO84 

'    I   I    s 

mi's  lo.'i- 

lOlMj  Sale 
11.134  1141' 
11334  1141, 
in, i',  1008" 
1021.,  102os 


j  r>si"  97 
l  90  "  Sale 

X   94's    941- 
X  93       935s 
{  87»4    89 
tl0212103 
t  97»4    987t 
t  9714  97»g 

X  96r»s    963. 

021.1      923; 

Those  are  p 


10238 

S9?8 

99"8 

99?8 

10734 

IO2I4 

10734 

IO2I4 

16J14 

ajo!4 

~9TU 
*i  1 

50 


10234 

Sale 

lOOlg 

100U 

108 

1021; 

10s  ' 

1021. 

Sale" 


Sale 


797s  Sale 

99."s  Sale 

I  3*4 

91  92lj 
90  911" 
9H2    921g 

109U 

10914  Sale 
102  Sale 
10034  Sale 


9518    96?8 
93i2  Sale 
108     110 

IOH4 

9534  Sale 


10719 

94  "   97 

134     

93->8  Sale 

12514  126 

10734 

97     100 


9212 

~99~18 

9834 
112 

88 

92 

903J 
IOOI4 
1075s 
102 
107 
108 


93 
9H4 
Sale 


Sale 
Sale 


1101- 
HOlg 


9712  . 


112      

lu.il"  1063j 

108     

1141" 

1151"  11714 


1021.  Sale 
101 


11134 

109 

10712 

95 

96 

96 

96 
*96 

87 
107 
104-'>8 
10712 
101 
1.1 
12114 
108 

100 

aau 


98l2 


loo 


10712 


123 

107 


101 

100U 


WotVi 

Rat: 
Las:  Sale 

l*>w  11  Igh 

Sep  'ii 
l017sSep  -i  1 
I021<      1021 

I  I37a  Au^'ll 

I I  ;•";  Oct  'll 
100i"J'ne'll 
1023iNov'll 


97 
96 


97 
96 


f)4i8       nu., 

B31g         931) 

S738         S73*j 

l927gNov'li 

97*4        97»4 

9714  9734 
9fi3sOot  '11 
9214         92I4 

rices  on  the  >a 


102U 
9978 
100 
10.) 
10734 
1021s 
10734 
10212 
ss 

10314 

10314 

10.il" 

98  " 

MI4 

50 


1023, 

100 

100 

Oct  'II 
1077. 

Oct  'II 
!   18 
11)21- 

88 

10314 

1031, 

J'ly  '10 

Oct  '11 

87Sa 

501 


■>■:-. 


7912 


9914  993s 

971"  Get  '11 
9134         92 
92     Jan  '10 

9178  9218 

11435  J'ne'll 
107U  109J4 
101  102 

10M"  10*34 
98 's  Jan  '10 
9914  J'ly  '11 
96  Aug '11 
93l2        94 

IOSI4  J'ne'll 

10(>3S  J'ly  '11 
9512  9534 
98     Oct  '06 

1083sAug'll 
9514Mch'll 


93I4  9334 
126  J'ne'll 
1105s  May'll 

97    Sep  '11 

921*        9212 

9H"  May'll 

99i8        99l8 

98l8J'ly  'II 

112     Nov'll 

881a  Aug '11 

9178         92 

9()34         91 

103     Mch'10 

110     Dec  '10 

10218Feb  '11 

109i2  Apr  '11 

106  J'ly  'II 
113l8  Aug'll 

97l2Sep  '11 
100  Nov '04 
U234  May'll 
10718  Aug'll 

9  7  Feb '11 
103  J'ly  '08 
11  n,  J'ne'll 
U67g  Mch'll 
2  Mch'ln 
10218  1021,s 
1001"        100!" 

100-14  Jan  'if 
1131  •  AUg'll 

10 

107  J'ly '11 

95  Oct  '11 
10612  May' 11 

95  Oct  '11 
100    May'll 

96  96 
85lgOct  '10 

ict  '11 
106  Aug'll 
116 

122  122 

I  _'  1 1 1        1211., 
i'ne'll 


\ug'll 

1001"  Aug'll 

hoi,  Oct  'ii 


i« 


.Vo. 


/',.-■  ,. 


8 
2 

"i 

sis  0 

126 

253 

1 


19 
33 

1 

1  5  > 
25 


52 
80 


101 
"15 


36 

106 

665 

17a 


29 


119 


7 
"46 


46 
19 


20 


Hifi) 

1  111, 

1  1  1. 

1 

1  hi 

Ifi 

1001" 

10178 

103 

!»R3| 

99 

95»4 

99 

:    053, 
93 

Mi's  !I0 
10218  104 
971"  100 
97  '.173, 
951 2  98 
891"  <J41 
f  So"  to  £ 


1003, 

D8»a 
981 2 

lor,:, 

KKil" 
102 
88 

103is 

"96" 
86 
40 


103 

IOOI4 

IOOJ4 

I'll 
10914 

13 
10<  I, 
103 
89 
1033 
1001.1 

"98  " 
88 
67U 


7878  85 

98  997K 

97  9834 

9034  921" 


9078  92U 
105  1143s 
103341157,s 

961"  105% 
IO5I4  1161" 


99U  9934 
96  9712 
921"  941.4 
IOSI4  1091" 
10638  1063g 
9334    9618 


108     1085S 
9514    9514 


9178    9618 
124U  126 
llOSilllU 

97       9712 

9H2  93 

911"  911: 

9712  9912 

97  9818 

112  112 

87S4  88*4 

90  9218 

88I2  9H2 


10218  10218 
10912  10912 
106  10912 
1131g  11334 
9738    97U 


U26g  113 
1071a  108% 

97       9712 


114!"  114»4 
lltil2  H07& 


10H2 

HHll. 
107'.4 

107 

95 
IOOI4 

91 

100 

K5 


Hi.;.,, 

1141" 

107 
108 

IO6I4 

100 
102 


873S    8812 
105N  IO6I2 


II 

I 

1201"  125 
120     12.il- 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Fluting  Nov.  10. 


Chesapeake  &  Ohio — 
Gen  am. ling  &  Impt  5s 

1st  consol  gold  5s. il! 

Registered 1 

General  -  - .  1992  M 

ed. 1 

Convertible  4  '.s 1930  i; 

Big  Sandy  1st  4s 1914  j 

Coal  Rlv  Ry  lsi  gu  is 1945  J 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Br  1st  4s 101G  .;■ 

R  &,  A  Div  1st  con  g  4s. .1989  J 

2d  conso' uold  4s 1989  J 

Warm  Spr  Yal  1st  g  5s.  .  1941  M 
Greenbrier  Ky  1st  cu  g  -is  1910  M 

Chic  &  Alt  KH  rcf  g  3S 1949  A. 

Hailwau  1st  lien  3  Ms 1950  J- 

Chic  B  &  Q  Denver  Div  4s.  .1922  F- 
Illinois  Div  3  Ms. 1949  J- 

Registered 1949  J- 

Illinois  Div  4s 1949  J- 

Registered 1949  .1 

Iowa  Div  sink  fund  5s. ..1919  A- 

Sinking  iuid  4s 1919  A- 

Nebraska  Extension  4S..1927M- 

Registered 1 92 7  M- 

Southwestern  Div  4s 1921  M- 

Joint  bonds  ,  \ee  tlrcat  North. 

Debenture    5s 1913  At 

General  4s 1958  Ri- 
chie &  E  III  ref  &  Imp  4  gs.  1955  J- 

1st.  consol  gold  0s 1934  A- 

General  consol  1st  5s 1937  M- 

Registered 1937  M- 

Chic  &  InJ  C  Rv  1st  5s. .1936  J- 

Chic  Gt  Western  1st  4s 1959  M- 

Chic  Ind  &  Louisv — Ref  6S.1947  J- 

Refunding  gold  5s 1947  J- 

Rcfunding  4s  Series  C 1917  J- 

Ind  &  Louisv  1st  gu  4s. .1956  J- 

Chic  Ind  &  Sou  50-yr  4s 1956  J 

ChicL  S  &  East  1st  4  Ms 1969  J- 

Chic  Mil  &St  P  terml  g  5s. .1914  J- 
Gen'l  gold  4s  Series  A..el989  J- 

Registered    el989  Q- 

Gen'l  gold  3  Ms  Series  B.el989  J- 

Registered el989  J- 

25-year  deben  4s 1934  J- 

Chic  &  L  Sup  Div  g  5s 1921  J- 

Chlc  &  Mo  Riv  Div  5s. ..1926  J- 

Chic  &  P  W  1st  g  5s 1921  J- 

C  M  &  Puget  Sd  1st  gu  4s  1949  J- 

Dak  &  Gt  So  gold  5s 1916  J- 

Dubuque  Div  1st  s  f  6s.. 1920  J- 

Far  &  Sou  assum  g6s 1924  J- 

LaCrosse  &  D  1st  5s 1919  J- 

Wis  &  Minn  Div  g  5s__     1921  J- 

WIs  Vail  Div  1st  6s 1920  J- 

Mil  &  No  1st  cons  6s 1913  J- 

Estended  4Ms 1913  J- 

Chlcago  &  N  West  cons  7s  .1915  Q- 
Extension  4s 1886-1926  F- 

Registered 1886-1926  F- 

General  gold  3  Ms 1987  M- 

Registered. pl987  Q- 

General  4s 1987  M- 

Slnklng  fund  6s 1879-1929  A- 

Reglstered 1879-1929  A- 

Slnking  fund  5» 1879-1929  A- 

Registered 1879-1929  A- 

Debenture    5s 1921  A- 

Registered 1921  A- 

Sinking  fund  deb  5s 1933  M- 

Registercd 1933  M- 

Frem  Elk  &  Mo  V  1st  6s.  1933  A- 
Mani  G  B  &  N  W  1st  3  Ms  1941  J- 
Milw  &  S  L  1st  gu  3  Ms. .1941  J- 
Mil  L  S  &,  West  1st  g  6s. .1921  ft\- 

Ext  &  imp  s  f  gold  5s. .1929  F- 

Ashland  Div  1st  g  6S..1925M- 

Mich  Div  1st  gold  6s..  192  1  J- 

Northw  Union  1st  7s  g      1917  M- 

Winona  &  St  P  1st  ext  7s  1916  J- 

Chicago  Rock  Is  &  Pa  6s..  19 17  J- 

Rcgistered 1917  J- 

General  gold  4s 198,'i  J- 

Registered 1983  J- 

Retundlng  gold  4s 1934  A- 

Coll  trust  Series  J  4s 1912  mi- 
series L 1914  M- 

M  4s 1915  M- 

N   4s 1910. H- 

O   4s 1917  1V1- 

P    4s 1918M- 

Chic  R  I  &  Pac  RR  4s... 2002  M- 

Heeistered 2002     )- 

i:  I  Ark  &  Louis  1st  4  Ms  1934  M- 

Bur  C  R  &  N — 1st  g  5s..  1934  A- 

Registered 1934  A- 

C  R  I  F  &  N  W  1st  gu  5s  '21  A- 

M  &St  L  1st  gu  g  7s. ..1927  J- 
Choc  Ok  <Sc  G  gcu  g  5s. .01919  J  - 

Consol  gold  5s 1 

Keok  &  Ues  M  1st  5a 1923  A- 

1  i,:c  St  IJ  M  &  0  con  (is 1930  J- 

Cons  6s  reduced  to  3  KS..1930    I 
Cli  St  P  &  Minn  1st  g  6s. .1918  W- 

.';:•  Wisconsin  1st  lis 1 

S     P  <v  S  City  lstg  'is    ...1919  A- 
r  Short  L  1 
Chic  Jc  West  Ind  gen 

i.-ol  50-year  4s.  1952  •!- 

Cln  II  <*c  I)  20  gold  4  J.-.s 19 

1st  &  refunding  4s 195v  J- 


lst  guaranteed  4s"I"l959l  .1 


-.1 

N 
S 
S 
A 
Ii 
1' 
.! 
.! 
J 
J 

-s 

-N 
o 
J 

■A 
•J 
■J 
■J 

J 

■0 
•0 

N 
■N 
■S 

•\ 
■  s 
J 

■0 

■N 
■N 
J 
S 
J 

.! 
J 
J 
J 
1) 
J 
.1 
J 
J 
J 
J 
J 
J 
•J 
J 
J 
J 
J 
J 
J 
J 
D 
D 
F 
A 
A 
N 
F 
N 
0 
0 
0 
O 

o 

(I 

N 

N 
0 
J 
J 
s 

A 

s 
J 
s 
D 

.1 
.1 

.1 
J 
o 

N 
N 
N 
N 
N 
N 
N 
N 
S 
(i 
O 
0 
I) 
.1 

N 
0 

ii 

N 

.1 

ii 
S 

' 

i 


1 

.Ym\   10 


/    d 

1 

112 

Ll     10] 


9 

100 

7S 

94 

89 
105 

86; 

;  !■. 

6>»ls 
99ia 


Sale 

3 

"g"o 

iff! 

"73 ' 
Sale 

003, 

881" 


■ 


ll        

9914   1001. 

100  " 

"99"  .'--- 

100  101 

811; 

1231-  125  ' 
109  _•  110 

10938  "'. 

841a  Sale 
127     128 

1073s 

*S61" 
9112    92 

1015s  "."'. 

99i8  Sale 

95!> 

87l8    87I4 

"9212  Sale 
104  1061- 
108      

1063a  Sale 

9478 

1027S  103^ 
H3I4  ... 
115  ... 
10334  .  .  . 
104  ... 
1123s  U378 

101  .. 
100     .. 


n 


971; 

8618    8612 


9812  Sale 

11158 

11012 

107J2  10878 

I6334  107 1; 


109     IIOI4 

106     

12618 


II3I4 

109     110 

1151" 

II6I4 

112      1!4\ 
1111-  1147s 

109     109 
10712 10934 

903,;  Sale 

91 

89&s  Sale 


9612 


951; 


92       94 

110l8 


!071v 

I 


i  112 
I-        

■ 
9H4 

1 


Vow         i-  igi 
Sep  '1 1 

1115, 

1011. 

00     ■; 

"i 

88W'w  'I 

1(1       J'l]      1  : 

Ian  '01 
95    Oc1   '11 

■  b  0 

-    1     »c1    '11 
6S13  70 

99-'>jiScp  '11 
88  881s 

88     Sep  '10 
100 

.1 

99     Oct  '    I 
99 

Mch'll 
.  !  1  :Oct  '11 

101 
97 

.-1      Yov'11 

■    I 

,ii",    I  - 

si  >  ll, 

1271a       127S 

I0(3a        1073; 

Vpr  'l  I 

1=7      j'ne'll 


"l 
"ll 


Range 

January   1 


hi.  . 
11  ll  - 

921  1     M'/l" 

-, 

85 

103 


3 

110 


-'  1 


104 
L02 


Atl-. 
Sep 


na 


1 
'1 

) 


Jan  '1 
i  .  tfov'l 
,sii  J'ne'l 
921  j  92? 
10638Aug'l 
10'  i.  Apr  '1 
IO6I3  1083a 
9434  Nov'll 

1031.S  Aug'll 

11314  Sep  '11 

11738  Aug'll 

105     Aug'll 

10634Sep  '11 

114    J'ly '11 

102     Sep  'li 

lOOU      IOOI4 

1091"Oct  '11 

98    Sep  '11 

9918  Aug'll 

8634         87 

9318  Apr  '09 

98  9884 

11134  Oct  '11 

llll4Nov'09 

10712Oct  '11 

107i4May  11 

106i8Sep  '11 

106i2Feb  '10 

1093s  Nov'll 

I0734  Aug'll 

127     Sep  '11 

901"  Sep  '09 


11378Oct  '11 

11038  Aug'll 

142U  Feb  '02 

116l8Oct  '11 

115     J'ly  '11 

1133.,  Aug'll 

1 1 19  109 

109     Aug '10 

90  '.M-.-'s 

98».i  Feb  '10 

V'  8934 

97l8  J'ly  '10 

9734  Sep  '11 

,       '  »Ct   '11 

94     Dec  '09 

9414  May'10 

1  ne'll 

733.1  743, 

751.1  J'ly  'li 

921"  Oct  '11 

Vug '11 

1201"  Meli  03 

I05USep  '11 


Vug '11 

lOsUScn  'I  ' 

10218       10218 

.    Oct  'll 

lug '11 


1081    Oct  '11 

101 

1"  Mi 


94 


90 

'.12', 


70 
85 
99 


•.■•■■  1 

U978 
8812 


27 


23 


199 


818 


ioo«a 

99 

100 
E818 

99       I  '.  i.s 

IOU2 

9  ,      98 
83 

127 

Ll  111!" 

Ll     .  ;  1  LOI4 

s.l. 

12614  12    •! 
10738  '  'I 

95 


9158 
101 
102 

98 

9918 

,T.I.. 

86 

91 
10638 
10834 

100 

9314 
103'8 
II3I4 
H7I4 
105 
1003s 
114 
102 
IOOI4 
IO8I4 

97  78 

97 

85 


0312 
lOll.j 
10.'. 8 

9938 

991g 

881S 

,v. 

9318 

.17 
109 

io;i2 
95 

10334 
11412 
11738 
105 
10718 
114 
10334 

ioo3i 
112 
9934 

9918 
8818 


97l8    9912 
III34H2 


106  10758 
IO7I4  107U 
10434  10618 


107     110 
10712  108I2 
127      1281s 


11378  11512 
10912111 


1  Ids  118 
116     115 
11334  11334 
1086a  110 


9512  98?8 

87T2"90" 


971"    9734 
9634    97)2 


94<4    9434 

701"    77 
7-1!  1    751.i 
92!"    94 
I  121" 


LOtUj 


1  0234 
I091j 

99     103 

12512 


l-'51g 


1113.1  11 214 


10912 
''I        931j 
101      IOII4 

89* 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway. 
Brooklyn  Rap  Tran  g  5s... 
1st  refund  conv  gold  4s. . 
Bk  '  1  m  5s  1916- 

Bk  Q  Co  &  S  con  gu  -r  5a. 
Bklyn  0  Co  &  S  1st  Ss  .. 
Bklyn  lin  El  1st  g 

■  4-5i 

-tg4s 

Stamped  guar  4s 

Nas  jar  gold  4s. 

Conn  Ry  dc  List  4  ret  S  g  4  >  i 

Stamped  s'uar  4  Ms 

Denver  Con  Tram  cons  g  5s. 
1  1st  eons  g  4  i.s. 
Grand  Rapids  Ry  1  n 

Havana  Lice  consol  g  5s 

Interooro-Metrop  coll  4  !,». 
Interboro  Rap  Tr  5s  Ser  A. 


1915 

A-O 

J-J 

•1941 

J    j 

M-N 

1941 

J-J 

F-A 

.10  50 

F-A 

.1949 

F-A 

.1919 

F-A 

.1951 

J-J 

s_'51 

J-J 

1961 

J-J 

A-O 

.1932 

J-J 

.1910 

J-D 

.1952 

FA 

.1956 

A-O 

.1952 

M-N 

10". 

101! 

1013.! 

100 

1011; 

102 

•  85 

86 

Sale 

7812 

101 

ion8 

102 

'HCf 

"8OI4 

*99U 

993, 

3ale 

103 

Sale 

1037s       1041 
101!"        1013.t 

100    Si  p  'li 


IOH4  lOl'j 

8412Oct  '11 
86 
78 

\  pr  '  1 1 
101     Nov'll 

"go" 

90    J'ly  "10 
9934 
79 
102«4 


li 

191 


6 
L98 


102      10434 
100     100 


s  1 1  ••    86I2 

S212    S01k 

101    10214 

"8(i"  "W'lj 


Street  Railway. 

f  nternat  Trac  coll  trust  4s.. 1949 

Ule  Ry  1st  cons  g  5s.  1930 

it  liy  1. NY)  cons  g  43.1990 

Stamped  tax-e.\i  in  p.    1900 

■  1st  U  coll  5s.       1953 
let  St  iiy  ■■                  g  5e.. 1997 
Guaranty  Trust  1  o  certl 
Refunding  gold  4s 2002 

Farmers'  Loan  dbTrctf 

Stamped 

Bvray  &  7th  Av  lstcg  5i 

Col  ."«;  9lh  Av  1st  gu  g  5s. 1993 
\v  i-c  )'  P  1st,  mi  g  5s. 1993 

Third  Av  RR  cons  itu  4s. 2000 

'  'iitral  Trust  Co  certs 

Cent  TrOo  ets  stamped 

Third  Ave  Ry  1st  g  5s...  1937 


T-J 
J-J 

\-<) 

1  -A 


A-O 


J-D 

M-S 

J-J 


J-J 


971/,  Salt • 

79 





47 

ioov 

98-''ri 


HOI; 


'1  h'lo 


9738 

761.|  Oct  '11 

let  '11 
lot  '11 

401"  17 

100  "Oct     11 

701- 
71l"Novl) 

108-i|Oct  '11 


32 


2 

"io 
"2 
"4 

1 262 


.   :'; 

I  ■ 
1  l'l 


79 
79U 
•IS 
45 


'"  : 
101 
993a  100I8 
59  701" 
6834  7H2 
713j 
106*4111 


•No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     h  Due  July.     *  Due  Aug.     o  Due  Oct.     p  Due  Nov.     q  Due  Dec.     *  Option  sale. 
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N.     Y.     STOCK     EXCHANGE 

uYck  Cndin  :  Nov.  10. 


CIm  !  i  im  &    i a ,  I  id  {Continued) 

Cm  1)  &  I  1st  BU  ft  5s 1941 

C  Find  &  Ft  W  lsc  gu  4sg  1928 

(In  1  &  W  1st  gu.g  Is 1953 

Day  &  Mich  1st  cons  4  Ms  ly.ll 

Ind  Dec  &,  W  lstg  5s 1935 

1st  guar  gold  5s 1935 

•Cleve  Cin  Chic  &  St  Louis — 

General  goU  4s 1993 

Cairo  Uiv  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s. .1991 
St  I-  Div  1st  col  trg  4s. ..1990 

Registered 1990 

Snr  &  Col  Div  1st  g  4s...l940 
W  W  Val  Div  1st  g  4s. ..1940 
C  I  St  L  &  C  consol  6s.. .1920 

1st  gold  4S. .£1936 

Registered fcl936 

CinS  &  CI  con  1st  g  5s.. .1928 

C  C  C  &  1  consol  7s 1914 

Conso!  sinking  fund  7S.1914 
General  consol  gold  6s. 1934 

Registered 1934 

Ind  Hi  &  VV  1st  pre!  4?.. .1940 
O  Ind  &  W  1st  pref  5s..dl938 

Peo  &  East  1st  con  4s 1940 

Income  4s 1990 

Col  Midland  1st  g  4s. 1947 

-Colorado  &  Sou  1st  g  4s 1929 

Re    ■  id  &  ext  4  Ms 1935 

Ft  ..  &  Den  C  1st  g  6s. ..1921 
Conn  &  Pas  Rivs  1st  g  4s. .1943 
•Cuba  UR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3^s 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  rel  gu  g  3MS-2000 
Del  &  Hud  1st  Pa  Div  7s.. .1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Ms 1922 

1st  &  ret  4s 1943 

Alb  &  Sus  conv  3y-s 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Hie  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4>*s 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

•     Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A..  19 49 
Utah  Cent  1st  gu  g  4s.ul917 

DesMoi  Un  Ry  1st  g  5s 1917 

'■  Det  &  Mack  1st  lien  g  4s. ..1995 

'       Gold  4s 1995 

-Det  T  &  O— O  S  Div  1st  g  4sl941 
^Dul  Mlssabe  &  Nor  gen  5s. .1941 

S  Dnl  &  Iron  Range  1st  5s 1937 

Registered.. 1937 

\      2d6s_. 1916 

;Dtll  So  Shore  &  Atl  g  5s 1937 

;  T7*lgin  Jol  &  East  1st  g  5s.  .1941 

iX-'rle  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s..  1947 

2d  ext  gold  5s .1919 

;         3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 192" 

'     K  Y  LE  &  W  lstg  fd7s-1920 

'•    Erie  1st  con  g  4s  prior 1996 

Registered .1996 

(-.      1st  consol  gen  lien  g  4s.  1996 

;'•  Registered 1996 

r'       Penn  coil  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Burl  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s__1982 
Clev  &  Marion  Val  g  5S..1938 

Registered 1938 

Long  Dock  consol  g  6s 1-935 

Coal  &  RR  1st  cur  gu  6S.1922 
Dock  &  Imp  1st  cur  6s.  .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5S..1937 

2d  gold  4}<s 1937 

General  gold  5s 1940 

Terminal  1st  gold  53..1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  Ind  1st  con  gu  g  6s 1920 

Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 194 

Mt  Vernon  1st  gold  6s... 1923 
Sull  Co  Branch  1st  g  5s. .1930 

1  Florida  E  Coast  1st  4  MS--1959 
ort  St  IT  D  Co  1st  g  4  !-;s.l941 
Ft  W  &  Rio  Gr  1st  g  4s 1928 

Gal  H  &  II  of  1882  1st  5s. 1913 
reat  Northern — 

CB4Q  coll  trust  4S 19 

Registered. ft 1921 

1st  &  refund  4  i4s  ser  A.  .1  :»(>; 

Reeistrred      19C1 

St  PaulM  &  Man  4s 1933 

1st  consol  gold  0s 1933 

Registered 1933 

Reduced  to  gold  4  Msl933 

Registered 1933 

Mont  ext  1st  gold  4s.  .1937 
Registered 193 


M-N 

M-N 
J-J 
J -J 
J-J 
J-J 

J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 

No  .    10 

Bid         Ask 
103      106 

90 

87       87«2 

l04~"  '.I 


93 

SI  17, 

epa4 

92 
90 


9458 

931 2 

92  " 

Sale 


90 

1051- 
971g 
9718 

107 

106 


98 


122     1241| 


90 


91  9138 
40  44 
58  Sale 
96ls  Sale 
9712  9734 
1111211214 


106 
109 


86     .. 
1131211512 
106     .. 

9734  .  . 


115     117 
~98l2  Sale" 

ion2ioi34 
99  Sale 
92l2  Sale 

12212 


90% 

91 

97 
88 

99 
Sale 

7212 

88 
8212 

8838 
83 

99 
92 
89 

"95" 

105"" 

106 

IOSI4 

104     107?8 

10812 

118     119 

100     

104  ..    . 
102     1031- 

105  10734 
98     

■■ 12034 

8734  Sale 

86l2 

7934  Sale 

77U 

88I4  Sale" 
87l2Sale 
771-  Sale 

108     

112    Sale 

109U.. 

106  . 
12312__ 
1041s 

102  . 

101      

103  Sale 

79     

85      S7l4 

IO8I2... 

now... 

99%  101 
105     ... 

im-_ 

101      1021s 

10753.- 

95      . . 
965s    9838 
90       95 

83 

961- ... 


961«  Sale 

97 

10U8  Sale 


99     ... 

12518-.- 


1053s  106 


Week's 

Range  or 
Last  Sale 

Low         High 

103  J'ly  '11 

88     Men '11 
88l2Sep  '11 

104  ~  Sep "'II 
1071-  Dec  '02 

93  0314 

92    Feb   11 

93l8Dec  '10 

92  92 

91     Oct  '07 

96     Dec  '09 

911- Dec  '10 

1051-Aug'll 

9638Sep  '11 

96     Aug '10 

10714Oct  '11 

107l2Aug'll 


12134Oct  '11 


94     J'ly  'OS 


91 
40 
58 
96 
971» 
112 


91 

401 
58 
9618 
973,, 
1123S 


100  May'10 

107S8J'ly  -11 
1091  -  Oct  '11 
11138Dec  '10 

91  Jan  '11 
113i2Oct  '11 
1071- May'll 

9734Oct  '11 
102i8  Feb  '03 
115l2Aug'll 
149     Aug '01 

9814  981 

10U2       10134 

98's  99 

9H2  9212 
124    May'll 

9012  901- 
98  Sep  'if 
9812Aug'll 
8734  88 
10434Mch'll 
6H2Apr  '11 
85  Mch  '08 
88  881s 

8212  82l2 
97     Jan  '02 

110  Sep  '04 
94  Sep  '10 
91ij  9H2 
70    Aug '11 

105  Sep  '11 
105l2Oct  '11 
10612Mch'0S 

104  Feb '11 
108  Jan  '11 
112  J'ly  '11 
119  Oct  '11 
10H2J'ne'll 
10578  May'll 

101  Oct  '11 

105  105 
99l2J'ne'll 

US     Oct  '10 
8734         8S 
8414Oct  '11 
79  7934 

77  J'ly  '11 
88I4  8814 
87  87U 

77U  7>712 
10938Oct  '11 
11134       112 

111  Apr '11 


1251s  Novll 
10418  Oct  '11 
lOOSgJan  '11 

102i2Sep  '11 
103  103 

IOOI4  Dec  '06 
83     J'ly  T 
1081-       1081 
ll0i2Oct  '1 
100     Nov'l 
110     Aug'l 
11178J'ne'l 
10218  Aug'l 
114     Apr '0 
95    J'ne'OS 
97  981 

92     Aug  '10 
83I4  Aug'l 
97l2Oct  '1 


9614         S65j 
9614  9614 

10034       10H8 


May'll 
1253s  Oct  '11 
132     Apr  '09 

105    Sep  '11 

10S34  J'ne'09 

98%  Oct  '11 

98    J'ne'll 


No. 


4 

25 

1 

5 

5 

5 


80 


113 

38 


21 
235 

"5 

38 
270 


Range 

.Since 

January   1 

Law    High 
1021.1  1013.J 
88       88 
88       8812 

103"  "  105  " 


18 


295 

1 

21 


92 


95 
92 


9014    94 


10512  1063., 
96       97 


106     10714 

107I8  107?8 


i2134  12514 


90       93 
40       6H2 
5778    69 
9434    9712 
96       9834 
11134113 


1075S  10S3„ 
109121U34 


91       91 

1131-11614 

1071-1071- 

9734    9912 


11512U6 


9638  100 
101      102 
97"s  1001- 
S912    9414 
12334  1241 

90       94 
98       98 

981-  101 
8414    9358 
10434  10434 
6H2    6H2 


8712    9234 
81       8512 


8S12    95 
70      70 

105     IO6I4 
10512  IO9I4 


104 
108 
112 
11734 
10012 
IO4I4 
101 
105 
9912 


104 
108 
112 
1205s 
101% 
108 
104 
10634 
991 


8478  90 
8212  86 
7312    7934 


77 
86 
73 
69 


77 
91 
92 

801 2 


10914  1115s 
110% 113 
HI     11135 


123  125% 
1041g  10418 
100%  100% 
1001-  1021- 
10134  10434 


83       8714 
lOSlollOl- 

UOl.s  110U 
981g  10Ui 
110     1101 
1111-113 
101     1021 


95       9S3S 


8212    8412 
9712    9S18 

951-    98 

953g    98ls 

100     10O34 


98I2    99*8 
123     I27I4 


105     10614 


95I4    981; 
98       98 


BONDS 

N.     V.     STOCK     EXCHANGE 

Week  Ending  Nov.   10 


St  P  M  &  M  (Continual)  — 

Pacific  Ext  guar  4s  £■ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s  . 

Gulf  &  S  I  1st  ref  &  tg  5s.  .6 

Registered 6 

Hock  Val  1st  cons  g  4Ms. 
Hegistered  _.      . 

Col  &  H  V  1st  ext  g  4s... 

Col  &  Tol  1st  ex  4s 

Mous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3Hs 

Registered 

Extended  1st  g  3  Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3 'As 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louisv  Div  &  Term  g  3  y2s 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold3V<s__ 

Registered 

Spring  Div  lstg  3 Ms 

Registered 

Western  lines  lstg  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  ft  Shaw  1st  g  4s 

Chic  St  L  &  N  O  g  5s 

Registered . 

Goid3Hs. 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  sold  4s 

Jamestown  "  Franklin    & 
Clearfield  1st  4s 

Kan  City  Sou  1st  gold  3s.  _ 
Registered    

Ref  &  impt  5s Apr 

Kansas  City  Terml  1st  4s.  . 

Lake  Erie  &  W  1st  g  5s... 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  J-jS. 
Registered 

Lehigh  Vail  (Pa)  cons  g  4s. 

Leh  V  Ter  Ry  1st  gu  g  5s_. 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s_. 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

El  C  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s h 

General  gold  4s 

Ferry  gold  4  Ms 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

R cgistered 

N  Y  B  &  M  B  1st  con  g  5s 

N  Y  &  P.  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s- 

Unified  crold  4s 

Registered 

Collateral  trust  gold  5s.. 

EH  d  Nash  1st  g  6s 

L  Cin  &  Lex  gold  4  Ms... 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s. . 

Peusacola  Div  irold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

AH  Knox  &  Cin  Div  4s.. 
Atl  Knox  &  Nor  1st  g  5s _ 
Hender  Bdge  1st  s  f  g  6s_ 
Kentucky  Cent  gold  4s__ 
L  &  N  &  M  &  M  1  st  g  4  y-s 
L  &  X-Soutli  M  joint  4s.  . 

Registered h 

N  Pla  &  s  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  1  !  .s 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


if,  ~~~ 

tge 

il 

*-.  --. 

940 

j-.i 

948 

A-O 

922 

J-J 

937 

J-J 

937 

J-J 

937 

J-J 

937 

J-.I 

938 

J-D 

952 

J-J 

9  52 

J-J 

'.)'.;•., 

J-J 

999 

J-.I 

948 

A-O 

955 

F-A 

937 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

A-O 

951 

A-O 

951 

M-S 

951 

M-S 

952 

A-O 

952 

A-O 

955 

M-N 

952 

J-J 

953 

M-N 

953 

M-N 

950 

J-D 

951 

J-J 

953 

J-J 

953 

J-J 

921 

F-A 

951 

F-A 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

F-A 

951 

F-A 

923 

J-D 

932 

M-S 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

931 

M-S 

950 

J-J 

919 

M-N 

938 

J-D 

951 

M-S 

959 

J-D 

950 

A-O 

950 

A-O 

950 

J-J 

960 

J-J 

937 

J-J 

941 

J-J 

94  5 

A-O 

940 

J-.I 

940 

J-.I 

003 

M-N 

941 

A-O 

941 

A-O 

933 

J-J 

933 

J-J 

933 

J-J 

945 

M-S 

945 

M-S 

91  1 

A-O 

914 

A-O 

931 

Q-J 

931 

Q-J 

938 

J-D 

922 

M-S 

932 

J-D 

949 

M-S 

934 

J-D 

949 

M-S 

949 

M-S 

935 

A-O 

927 

M-S 

932 

Q-J 

927 

M-S 

930 

J-D 

937 

M-N 

940 

J-J 

940 

J-.I 

931 

M-N 

919 

J-D 

931 

M-N 

930 

J-J 

930 

J-J 

94  6 

F-A 

920 

M-S 

921 

M-S 

980 

M-S 

955 

M-N 

94  6 

J-D 

931 

M-S 

987 

J-J 

04  5 

M-S 

952 

J-.I 

952 

Q-J 

937 

F-A 

945 

J-.i 

921 

F-A 

936 

F-A 

945 

M-S 

Price 
Friday 

Nov.    10. 


B  id  Ask 

9234  .  .  . 

96  97 
1121-  ... 
127  .  . 
125  ... 
Ill      114 


113 
94 


95 


103     Sale 


96     ... 

91       96 

101 

10218  — 

100     

90     

90     


9914 

9938 

98 

96U 

Sale 

88 

9812 

9914 

98 

961- 

781}! 

77 



86l4 

IO5I4 

73 

7312 

77 

84       8634 


9612 


116l2 

9434 

1131-116 
113      

841- 


0o 


*yji-  

9n8  943. 
108    

10H4  10212 
65's    685j 

9312    9412 
733S    747s 

16014  Safe" 

9978 

1081-109 
104l8  Sale 
106     10778 
10512107 
10412105 

9634    98I4 
113     114 
IIH4II2 
106     


931-    9434 


103     

10014 

1031-  1 10 
93 

93     ~96l" 
9612100 
9H8    97 

95 

102      

96    Sale 


10434 

10334 

104     

951; 

110     1151& 

UU- 

99       9914 


108     

111  115 

1201-  125  " 
115  "11S18 
9538    9534 
10578  109 

1147S 

68       73 
92       9334 

112  113 


941-    95 
104     106 
9058    911; 


liiTl- 

10034 

1101.1 

11034Sale 
90     


WecK> 
Range  or 

La-l  : 


Lorn  High 
1 B2 ',  Mch'll 
96     Oct  '1! 

115V,  Aug '11 

12/14  .\ov'n 

aajt'08 

U234Sep  'if 


1121;  Sep  '11 

94     Nov'll 


103  103 

lOO^Sep  'OR 

95  Oc*  '11 

96  Feb  '11 
101    J'ly  '11 

101    Aug '11 

100    Sep  '11 

91     Aug'll 

89    Apr  '11 

93l2May'09 


80    J'ly  '09 


9938Oct  '11 
98UAug'll 
9612  965s 
88  Oct  '11 
99  Nov'll 
9434Jan  '11 
97l2Feb  '11 
75lsSep  '11 
851- Sep  -11 
83l4Nov'10 
123  May'99 
76l8  J'ne'll 
75i2Jan  '11 


8718  May'll 
10US  Oct  '90 
100     Nov '00 


96     Oot  '11 


11712  May'10 

9514  Oct  '10 

11334  Sep  "11 

114     Feb '11 

90     Oct  '09 


971- Mch '10 


98  J'ly  '08 
95     Sep  '11 

1081-Oct  '11 

1011- Nov '11 

6S  685g 

94     Oct  '11 

7358         73% 

63     Oct  '00 

10018       1003s 

99  Oct  '11 
109  Nov'll 
104  10418 
1071- Oct  '11 
10514Sep  '11 
104l2Oct  '11 

973gOct  '11 
11378  1137S 
lllUNov'll 
108     Nov  '09 


9334  Oct  '11 


1011-Feb  '10 
10H4Sep  '09 

1103gOct  '11 


9234 
100 

9914 

93 
1011- 

94  " 

95 

1 10l4 
105 
106 

9734 

114o8 
112 

99I4 

973„ 
10834 
111 
10512 
121 
1185s 

9534 
10534 
113 

7H2 

93 
112 
100 

9412 
103 

905s 

95 
105b 


93 
Aug'l) 
Oct  '06 
May'll 
Dec  'OS 

96 
Jan  '11 
Nov  '06 
Apr  '07 
J'ly  '11 
Sep  '11 

Oct  '11 
112 
9938 

Nov  '10 
Sep  'li 
Sep  '11 
J'ly  '11 
Sep  '11 
Feb  '11 

9534 
Mch'll 
Oct  '11 
Feb  '11 
Nov'll 
Oct  '11 
Apr  '11 

941- 
Dec  '10 

90  5g 
Feb  '05 
May'll 


IIOI4       IIOI4 

11034       llll8' 

9H4  Aug'll 


No 


27 


41 


50 


33 
""3 


12 


31 


Since 
January   1 


Hi'lh. 

9258    928j 

96   •    96 

1141-  11034 

127      12878 

li2r2Il2"34 


1121-11234 
8818    9534 


101      10358 


94       95 
96       08 

1001s  10H8 

IOOI4  103 

100     100 

86I4    91 

89       89 


98  9878 

9812  98l2 

9618  98 

86  88 

971*  99 

9434  9434 


96 
7518 


9712 
518 


851-    8714 


7512    7618 
7512    7512 


86       8718 


95=8    9012 


11334  117 
113      115 


95       9612 
10712109 
10012  103 

63       7H2 

94       95I4 
7314    7434 


981- 
9&34 
1081- 
104 
1071- 
10518 
1O4I4 
9634 
II2I4 
IIH4 


102 
9984 

nn4 
io4i2 

1  1034 

106U 
ioii2 

9712 

11434 

113 


9312    9434 


1091-11212 


9234    9612 
9812  100 


93       951- 


94 
95 


97 
95 


1031- 
94  " 


105 
9S34 


112     11612 

112     11212 

981s    99?s 


10834 
111 

10438 
11834 
118% 

95 

10534 
113 

7U- 

92 

1111- 
106 

94 


10934 

113 

10512 

122U 

llSSg 

9614 
10534 
113 

7U2 

9334 
II2I4 
106 

96 


88       91 


IO8I4  1123s 


110     IIOI4 

1103411218 

9U4    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4s. 
MIIw  Elec  Fly  &  Lt  cons  g  5s 

Refunding  &  exten  4Ms. 

Mlnneap  St  1st  cons  g  5s 

New  Or!  Ry  &  Lt  gen  4  Ms. 
Portland  Ry  1st  &  ref  5s... 
Portland  Ry,  Light  &  Pow— 

Portland  Gen  Elec  1st  5s. 
St  Jos  Ry,  L,  H  &  P  lstg  5s 
St  Paul  City  Cab  cons  g  5s_  _ 

Guaranteed  5s  gold 

Trl-City  Ry  &  Lt  1st  s  f  5s. 
Underground  of  London  5s. 

4  Ms 

Income   Gs_    ... 
Union  Elec  (Chic)  1st  g  5s. 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 


1938 

F-A 

1926 

F-A 

1931 

J-J 

1919 

J-J 

1935 

J-.I 

1930 

M-N 

1935 

J-.I 

1937 

M-N 

1937 

J-J 

1937 

J-J 

1923 

A-O 

1920 

M-N 

1938 

J-J 

1948 

1945 

A-O 

1926 

M-N 

103U 

9212 

101     

8634 

991- 


98 
105 


97       9712 


95       96 
621-    64 


..    80I4 


931-  J'ly  '06 
1041-Nov'10 

921-Nov'lO 
1071- Feb  '06 

S7l.i  Aug'll 

9834Aug'll 


98     Nov '08 
IO6I4  Apr  '11 


97 
OS 
96 
64 

84 


971- 
Apr  '09 
Oct  '11 
Nov'll 
Oct  'OS 


S3     Oct  '11 


84       87I4 
9S12    9S34 


106     106U 


97       99 


90U    97 
3814    6612 


S3       801s 


Street  Railways. 

United  Rys  St  L  1st  g  4s. 
St  Louis  Transit  gu  5s _ 
United  RRs  San  Fr  s  f  4s. .1927 

Gas  and  Electric  Light 


Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s.. 
BulTalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  us 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s... 
Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  CHy(Mo)Gas  1st  g  5s. . 


1934 

J-.l 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-.I 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

76       80 

843,s 

661-  Sale 


1021- 
100 

62 

94 
1001s 

l6l34 

10534 

lot 

100 

101 

98 


San- 
Sale 
95 
10012 


10634 

161" 

1045g 
9934 


751.1  Oct  '11 
s-;,s  843,* 
0612         6612 


106 

62 


1071' 
62  ' 


:oo5sSti  'li 

95=  Sep  '08 
1011  Oct  '11 
L06     Oct  '11 

6U-  Oct  '01 
100  Oct  '09 
104  104 

97?s  J'ne'll 


75       7514 
84  38    85 
65l2    7258 


10534  10834 
5L)14    6258 


100     101 


100     IOH4 
105     10034 


103      10418 
97"8    9912 


•No  price  Friday,  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April,     h  Due  July,     fe  Due  Aug.     o  Due  Oct.     s  Option  sale. 


NOV.  11  1911.1 
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BONDS 

N.    Y.     STO(  K     BX<  i    VNGE 
Week  kti rit tig  .N,n  .  10, 


Manila  RR — Sou  lines  ls.1936 
cxlcan  Cent  eon.'        Is     191  i 
2d  eons  [no  g  Si  i  ru  it  i  eels 

Equip  &  coll  g  5s 1917 

Id  scries  g  ;>s 1919 

Mex  Internal  is.  con  g  (9.. 197' 

Stamped  guaranteed 1971 

Minn  &  SI  !.  1st  gold  7s 192; 

Pacltie  Ext  1st  gold  Ss.-_.192] 

1st  oonsol  gold  5s. io.v 

1st  and  refund  gold  is ion 

Dea  M  &  it  i)  tst  gu  -is.  .193! 
M  StP&SSM  con  g  4s  in:  gu.1938 
M  S3  m  it  a  isi  g4slnl  gu.l92c 
Mississippi  Central  1st  5s. .1948 
Allssouri  Kansas  &  Texas — 

1st  gold  4s 199C 

2d  gold  4s ..01990 

1st  est  gold   5s 1944 

1st  &  refund  4s. ..2004 

Gen  sinking  fund  4  S.S...1936 
St  Louis  DlV  1st  ref  g  4S.2001 

Da!  &  Wtt  1st  „u  g  5s 1910 

Kan  C  .V  Pao  1st  g  -Is 199f> 

Mo  K  &  K  1st  gu  g  5S...1942 
M  K  4  OS  1st  guar  5s.. .1942 
M  K  &  T  of  T  1st  gu  g  5s.  1942 
Sher  Sh  &  So  1st  gu  g  5s.  1943 
Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  Gs__l92r 
Trust  gold  5s  stamped.. ol9 17 

Registered ol9l7 

1st  collateral  gold  5s 1921 

Registered 1920 

40-ycar  gold  loan  4s 194E 

3d  7s  extended  at  4%. ..1938 

1st  &  ref  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  4s_.191t: 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  &  C  V  A  L  1st  g  5s  .1921 
Pac  R  of  Mo  1st  ext  g  4s.l93if 

2d  extended  gold  5s 193l< 

StL  Ir  M&S  gen  con  g  5s.  193: 
Gen  con  stamp  gu  g  5s.  1 93 
Unified  &  ref  gold  4s.. 1921 

Registered 1921) 

Rlv  <5c  G  Div  1st  g  4S-.1933 

Verdi  V  I  &  U-  1st  g  5s. .1920 

Mob  &  Ohio  new  gold  6s..  .1927 

1st  extension  gold  6s A1927 

General  gold  4s. __193f 

Montgom  Div  1st  g  5s 1947 

St  L  &  Cairo  coll  g  4s...el93( 
Guaranteed  gold  4s 1931 

Nashv  Chatt  ee  St  Louis — 
1st    7s 191; 

1st  consol  gold  5s 192f 

Jasper  Branch  1st  g  6s. .192; 
McM  M  W  &  Al  1st  Gs.,.1917 

T  &  P  Branch  1st  6s 1911 

Nat  Rys  of  Mex  pr  lien  4  Ms.! 957 

Guaranteed  general  4s 197: 

Nat  of  Mex  prior  lien  4  Ms. 192' 

1st  consol  4s 1951 

N  O  &  X  E  prior  lien  g  6s.  _pl915 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River — 
Gold  3  Ms 1937 

Registered 1991 

Debenture  gold  4s 19.V 

Registered 1934 

Lake  Shore  coll  g  3  Ms 199s 

Registered 199J-' 

Mich  Cent  col!  gold  3  Ms -1998 

Registered 199? 

.Beech  Creek  1st  gu  g  4S..1936 

Registered 193C 

2d  guar  gold  5s 193K 

Registered 1936 

"Beech  C.  E       1st  g  3  Hs-M.95] 

Cart  &  Ad  :  it  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  5s.  1942 
Moh  &  Mai  1st  gu  g  4s.  ..1991 
N  J  June  R  guar  1st  4s. .198' 

Registered- 1986 

N  V  ft  Harlem  g  3M8---200 

Registered 2000 

N  V  &  Northern  1st  g  58-1927 
X  Y  &  Pu  1st  cons  gu  g  4sl993 
Xor  &  Mont  1st  gu  g  5s.. 1916 

Pine  Creek  reg  guar  Gs 1932 

R  W  &  O  con  1st  ext  5s.ftl  92 » 
Oswe  &  R  2d  gu  g  5s.-_el91.* 
R  W  &  O  T  R  1st  gu  g  5S.1918 
Rutland  1st  con  g  4  >-s    .1941 

Og&LCham  1st  gu  4~s  g 

Rut-Canad  1st  gu  g  4a 
St  Lawr  &  Adlr  1st  g  5s.    191 

2d  gold  6s 

Utlca  &  Blk  Rlv  gu  g  4s. 1922 
Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-vear  p-old  4s 1931 

Registered ...1931 

K;i  A  i  G  .'!  1st  gu  e  ;, 

Mahon  CI  '•■ 
Pitts  <5c  L  Kri  al928 

Pitts  McK  &  V  1st  gu  83   1932 

2d  guar  . .      1934 

tlcEeeS  4;  I!  V  1st  gGs.1918 

Michigan  Central  5s  . . 

Registered 

4S 

J  I.  tt  S  l"  gold  3  !  :s..i».-,i 
1st  -       i  :;        


Price 

Friday 

Xo;-.    10. 


hid 


Ask 

.    88 


11  i 
Hanoi  «r 

Last 


Law 


Uiglt 


105 
,U 
78*, 
97 


9S 

So 
101 

80 

S8lj 

78 
10j34 

91 
IO8I.1 
1001" 
104. 
10-' 

103tj 

10,'g 
100 


100 
73l: 


usi 


08U 

Sale 

102?s 

81 

Sale 


Sale 
10J34 
110 
105 


IOSI4 
Sale 


100is  100l.| 

70I4  Sale 

05 

881-  Sale 

89     

78       S3>8 
102 

o&>a  071- 

10.I1-. 

1001-107  " 

"si."s"m" 

~S4"l2  "ss"  " 

100 

1-0  121 
111     117 

85  87 
luul21107& 

81       85 

9214  gai4 

10H-1043, 

los 
11a 

10714 
10/14 

92-s 

8412 

7014 

104 lg 


Sale 

87 
100 

8034 


88 

88I4  Sale 

S034    H734 

03      9384 

9312 

7yig  Sale 
7634   79i2 

7S       7S12 
7GU    78  - 

oy's... 


ioei4 . 


*S41- 

oo  ; 

103 


053i  100 
"»0"  ' 


9712 


120 

1071g  lOSlg 

—   10534 


'Jo 
8712  "'Jo~ 


118 

9978"I 
881g    90lg 
88      88i2 
94 
9312  Sale 


I0.S 

iin2; 


i.'i 

12.il2 

108 

no    113 

ll   I 

08»4  Sale 
9812 



91     Sale 


lot)    May  11 
25J«Apr  '09 

,  ,       Meirii 

7'.)     Nov'10 

130     Aug '11 

11018  Aug   1  I 

101  105 

70     Oct  '11 

(.s.>j        ;s->[ 

97     Oct  '11 

0M-  .Ian     it 

'.131".  Meh'll 


9734 
846J 

1011- 

so " 
88ia 

834 


'  si  1 

85 

KHi.. 
80 
8918 
■  S84 


I05»s  AugTl 

00  ill 

l0812Oct  '11 

1001-Xov'll 

104  104 

10  a..  May'll 

104  "Oct  '11 

10734Oct  '11 

100  IOOI4 

99     Mch'Ul 

997g  Nov '11 

"74io  "7514 
001^  May'll 
88is  8914 
903s  Oct  '11 
83     Xov'li 

110  Mch'05 
OGi-Oct  "11 

108i2  May'll 
107     Nov'll 

111  Sep  'oh 
8218  8284 
8634  Meh'll 
b.4ls  85 

102!"  Jan  'lo 

120i2Oct  '11 

114  "Sep  '11 

.so     Sep  '11 

111         ill 

81     Meh'll 

931.2  Meh'll 

10412  10412 
110  "Oct  '11 
1157s  Nov'10 
lOSUDec  '10 
113  "  J'ly  '04 

021g  9212 

84i4  Nov'll 

lt)034Feb  '11 
S034Oct  '11 


SSI4  J'ly  '11 

88I4  8812 
871-)Oct  '11 
93  9314 

U'>3iSep  '11 
79  70:% 

771,  Oct  '11 
78  78l2 

75  Sep  '11 
98%  Dec  10 
9<j    May'll 


0719  APr  'oo 


"gyi"  Meh'll 
105     Oct  '02 


9018  Feb  '11 


IGs    Oct  '00 
9778Aug'll 


ISHj 
107 

105 
104 

1 

92 
115 
125 
100 

SM-. 

"::'; 
93«4 


Jan  '09 
Oct  1 1 
Jan  '08 
J'ne'10 

J'ly  'll 
Sep  '11 

j'ne'09 
J'ne'09 

Feb  '08 
J'ne'l  1 
Oct  '11 
Oct  '11 
94 

May'll 


1111,  Meh'll 

L00    Deo  '09 

123     Oct  '11 


111     Apr '11 
ll'»    J'ne'Oli 

98l2 

ine'08 
ICt  '11 

01  "         91 


3^= 
S3 

No. 


49 

2  s 


5 

•II 


55 


74 
121 


Range 

I 

l-ow    JJiuL 


130     13() 
HOlgllOlj 
103      100 
65 

..-■I     Ml- 

ooi2  "9311 


83i4 

0.1 1  ■■ 

7S 

831 2 

78 

1053s 

88 
10734 

liii.i, 
1023, 
lll;Slo 
103 
IOOI9 
90Sg 


98 
86 

1011- 
S3 
S  (lj 
7914 

91 

1101" 

IDS 

10.V\s 

IO0I4 

1051j 

111 

11  >-i.| 


9934  102 

74"  "si" 
9012  9fll" 
84  96t>8 
903g  (i.j.-t, 
83       83  ' 

90"  "9884 
10812  1081j 

lOOlg  1085y 


8112    s:vs 
8(534    8634 

S-l,      S.vk 


120 

111 
86 

110 
81 
93 


122 
1 1 1  ;•: 

87 
111 

SI 

941] 


104U106U 
lOOlg  111  " 


91       95lg 
S  I       8984 

IOOS4  1003.1 
7Slg    831g 


88I4  8SI4 

87  90 

S6  891-> 

921g  9412 

9212  9318 

78  807g 

75  7934 

7612  7919 

75  78" 


99       99 


99       99>g 


901g    901g 


9714    977s 


107      110 


983g    983g 
8512    9012 


9934  100 

88  00 

871a  89 

921  ■>  95 

92lg  9434 

9334  93»4 


UO-s  IIH2 


123     123 


111     111 


91       93 


BONDS 

N.     Y.     STOCK     KXCHANGF 
Week  Ending  Nov.  10. 


Mich  I  -an  Central — (Con) 
Bal  C  &Stur  IstgugSs. 
N  5   Ohio  .v;  St  l.  1st  g  Js 

Registered 

Debenture  4s. 

\\  est  .Shore  1st    is  guar 

Re  Istered 
X  v  Cent  Lines eq  tr4  ';s 
-,   s    \.  u  ii,-i\  en  &  1  i.-uii 

Non-conv  deben  4s 

Non-oonv4s 

Conv  debenture  3  '■.•:; 

conv  debenture  gs 

Harlem  R-Pt  Ches  1st  4s 

1  eni  New  Eng  1st  gu  4s 

,  [ousatonlo  R  cons  g  5s  . 

i  ■  i  .v  1  lerby  con<  cy  5s 

Xew  England  cons  5s 

Consol  4s 

Providence  Secur  deb  -is 
\  X  O  &  u  ret  1st  g  4s... a 
itered  $5,000  only.0 
Genera)  4  s 

\'orf  &  South   1st  gold  5s.  _ 

Vort  &  West  gen  gold  fis__ 

Improvement  &  ext  g  Gs  . 

Xew  River  1st  gold  Gs 

X  &  W  Ry  1st  eons  g  4s.  . 
1  teglstered 

Dlv'l  1st  1  &  gen  g  4s._ 

10-25-year  conv  4s 

Pocah  C  &  C  joint  4s. . 
C  C  &  T  1st  guar  gold  5s 
Seio  V  &  X  K  1st  gu  g  4s. 
Vorthern  1'ac  prior  1  g  4s.  . 

Registered 

General  Hen  gold  3s a 

Registered a 

St  Paul-Ruluth  Div  g  4s. 

Registered 

Dul  Short  L  1st  gu  5s 

St  P  &  X  P  gen  gold  6s. . 

Registered  certificates. 
St  Paul  &  Duluth  1st  5s. 

2d  5s 

1st  consol  gold  4s 

Wash  Cent  1st  gold  4s 

\"or  Pac  Term  Co  1st  g  6s 
pacific  Coast  Co  1st  g  5s.  . 
i-  enna  RR  1st  real  est  g4s. 

Consol  gold  5s 

Consol  gold  4s 

Convertible  gold  3  Ms 

Convertible  gold  3  Ms 

Registered 

Consol  gold  4s._ 
A I  leg  Val  gen  guar  g  4s 
D  H  R  R  &  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s.  _ 
Sunbury  &  Lewis  1st  g  4s 
U  X  J  RR  &  Can  gen  is. . 
.'enna  Co  guar  1st  g4  Ms 

Regis  cered 

Guar  3  Ms  coll  trust  reg.  _ 
Guar  3  Ms  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  ^s. 
Guar  3  J  js  trust  ctfs  C__  . 
Guar  3  Ms  trust  ctfs  D 

Guar  15-25  year  g  4s 

Cln  Leb  &  Xor  gu  4s  g_  . 
CI  &  Mar  1st  gu  g  4  Ms.. 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3  Ms. 

Series  C  3  Ms 

Series  D  3  Ms.   . 
Erie  &  Pitts  gu  g  3  Ms  B. 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Ms 
Pitts  Ft  W  &  C  1st  7s* 

2d7s 

3d7s .     fi 

Pitts  Y  &  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  Ms  A 

Series  B   4MS-..".. 

Series  C  4s 
P  CC  &  St  Lgu  4  Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar.. I. "I 

Series  E  3  Ms  guar  g 

Series  Fgu4sg 

Series  G  Is  guar  . 
C  St  L  &  P  1st  con  g  5s 
I'eo  &  Pek  On  1st  g  Gs 

2d  gold  4  Ms b 

1 'ere  Marquette — Ref  4s 

Refunding  guar  4s. 

Ch  &  W  M  5s   ... 
Flint  &  P  M  g6s.. 

1st  consol  gold  5s. . 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  II   1st  gu  g  -Is. 

Philippine  Ry  1st  3o-yr  jf  4s 

i'itts  Sh  <Sc  L  E  1st  g  5s 

1st  consol  gold  5g_- 

Ling  CO  gen  g^s 

■•  *>  Registered 

Jersey  Cent  coll  g  4s 
Atlan  City  gu  4s  r 

C'  Jo  &  Gr  isi  1st  g  is 

•  Jt  L  &  San  Fran  gen  g  Gs_. 

Gem  i 

St  L  U  S  I-'   RR  con 

Gen    15-20  yr  :>s   

Southw   Div  1st  g  5s. . 

Refundli  

Registered 


98S 
937 

:n, 
93 

3  8 
36 

023 

053 

951 

951 

941 

:i.V 

961 

:):;; 

918 

94,r 

945 

9  57 

992 

992 

95.' 

941 

931 

934 

932 

996 

990 

944 

932 

941 

922 

989 

997 

997 

047 

04  7 
99  G 
990 
916 
923 
923 
931 
917 
9Gh 
948 
933 
94G 
923 
9111 
943 
912 
915 
915 
948 
942 
93C 

04:; 

924 
936 
944 
921 
921 
937 
941 
91  G 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
0  53 
957 
0  32 
921 
921 
955 
0  55 
02  1 

920 

939 
939 
931 
.'37 
940 
0  I  3 
997 
'.107 
051 
'.,.",  1 
917 
931 
931 
996 
027 
947 

0  5! 


fi  :• 


J-D 
A-0 
V-0 

M-H 
J-.I 
J-.I 
J-J 

J- J 

>\-x 

J-.i 
J-.i 
IY1-1S 
1-J 
M-N 
■rt-X 
J-J 
J-J 

n-x 

M-S 
M-  S 
J-D 
.VI- N 
M-X 
1--A 
A-O 
A-0 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 

y-j 
y-j 
y-F 
y-F 

J-D 
J-D 
M-S 
F-A 

y-F 

F-A 
A-0 
J-D 

y-M 
j-j 
j-ij 

M-N 
M-S 
M-X 
M-N 
J-D 
J-D 
M-X 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-0 
A-0 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 

J-J 

J-J 

M-S 
A-0 

A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 

Q-F 

M-X 
J-J 
J-J 
J-D 
A-O 
M-X 

\-o 

F-A 
J-J 
A-0 

J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 

A-0 
J-J 
J-J 


I'rio: 

Friday 

No  .   10. 


Hid 


A  si. 


99>4  1008j 

0M-> 
9084    91 
100     1001; 

073.(    97'| 


931; 

031-  Salt- 
Mi     133 
*991» 

02l,s     033, 

:  11278--. 
I0is8 


0012 
"o'-JSg 


Kill., 
12234 
I2H4 
12312 
90 
977s 
9314 

1081-. 

92 
10H" 

9712 
lOOlg 

99 

607g 

68 

96 


S7 
94S4 

o.;-t, 
9214 


124 

Sale 
9884 

04 
Sale 


98 
Sale 

oois 
Sale 

68I2 

901" 


11514 

11412 

107     . 
IOH4 


89 

11H2 

106 

99121001" 

* 110  " 

...  IO2I4 
00i2Sale 
9678  Sale 


10234  10319 
9958  1001 2 
100 
10  U8  I6l58 

"97" 

1021" 

103!2____" 


87  90 
9734  98 

90 

88  89 
98  99 
96l2  9712 

10312.. 

106 

106 


901g 

90lg 

901g 

yoig 

105 

10134 
10134 
101 
107 
101 
101 
94 

108 

107 


Wet  E'i 
R&iy,  or 
Last  Sal 


Ano 


llijh 


100  10018 

lou    Dec  '0 

mi's  Sep  'll 

10014      1005a 

! 
iiiur.J'ly  '11 

Vug '13 

02 

9284         931j 
\ov.U 

:>\l     Oct  '1  , 
92»gSep  'II 

11  .1-11,  '1 1 
107     Aug'01) 


87  May'll 
94Sg  948, 
93I4  Oct  '11 
:ni;  Aug']  1 

111.'!  >  Oct    '11 

12434  J'ne'l] 

124     Sep  '11 
1231-  Oct  '11 

99  00-1; 

08  Jan  '  1 1' 
93I4        93I4 

10734        los.1.1 

)3  03 

104i2Ont  '11 
1,1-  971- 
lOOlg  IOOI4 
99  Oct  '11 
6034  6;<-b 
081*  081- 
06     Sep  '11 


00  Feb  '10 
1153.J  Sep  '11 
1153sAug'll 
110  J'ne'10 
10234j'ne'll 
9012  Apr  '10 
OUg  Apr  '11 
1111- Oct  '11 
105  105 

10012       lOOlf. 
108    J'ne'l  I 

102  Nov'll 
993g  9912 
967g  97  " 
00l4Sep  '11 

103  10312 
097g  Apr  '11 


101-r)g       1015g 
102    Jan   03 


1031s  May'10 

10312       1031- 

102. s  Meh'll 

90     Aug '10 

SSSgJ'ly  '11 

9S3g         983g 

87  Aug '10 

88  Sep  '11 
98isOct  '11 
90l4J'ly  '11 

110  Jan  '05 
1 1034  Jan  '09 
10934  J'ly  '09 


97 

9238 

97 

9812    98?8 
11312 


99 

t.til-     us 

66 12    68 

00  ",,s  100 

*110lg       . 

i 

97     102 

90 

8 1       873 

1  LJ '!, 


98I4  Sale 
"97*i2  "977a 


89 
1 185s  tig 

88I4 

ssi,  Sale 



81     Sale 


96     Aug  '09 

90     May '08 

901 2  Apr  -a 

9834  Apr  '01 

105     Sep  '11 

10134       10134 

1037gFeb  '11 

10134Sep  '11 

109     May'lo 

103     Aug '07 

100     J'ly  '10 


10512Oct  '11 

10512Sep  '11 

100     J'neTl 

Dec  '10 

93ij   Vug'll 

07 vs  An, 'M 

98     Oct  '11 

1131-J'ly  '11 

■laVII 

031- Jan    11 

68  68 

6712        o,'1" 

\]>r  'if 

HOlgOet  '11 

hi.  1  rll  '  1  I 

Ulg'll 


86-'l8Oct  '11 

!>  '91 

>et  '11 

fo\  'i ; 


87  87 

I  1-  ■:,  Od    '1  I 

li), 1, 

lep    n 
LOO    Oct  '11 


No 


.'I 


1 
36 


5 

784 

10 

"s 

65 

"2 

3 


19 
115 

"17 


Lie 


Ba  nije 

January  1 

Low    High 

"99"  iooig 

"984  "ol"3s' 
071- 10112 
97     looi2. 

100l2  10012 

93I4     043g 

02  OIU' 
89  10019 
"i.-i,  L3484 
09  99 
OL'l-  93Bj 
lMlglMlg 


84ia 
on, 
9314 
9114 
10212 

12458 
L24 

1231- 

071- 

98 

011- 
1001- 

883a 
1IMI.. 

96I4 

98=8 
98 
68 
68 

06 


87 

07 

Olio 

O.'-'ig 
1031 , 
1  2  l-'>4 
127 
125 

9934 

08 

94 
1097g 

03 

ion2 

0712 
10()34 

9914 

7H2 
6012 
98 


11534  11634 
1153g  11538 

io2-"4  iu234 


OUg 
11  H2 
108 
102 
108 
1031O 

0912 

0714 

97 
1041g 
IOOI4 


0HS 

111 

105 

1001- 

108 

102 
9834 
0578 
961g 

102 
997g 


10H8  10212 


10314  10412 
10278  10278 


88       89 
97       9S38 


88  88 
9734  99 
96       96I4 


901-    91 


ion,  105 

10134  104 
1037g  1037g 
10134  10134 


L053g  10734 
IO5I2IO784 

100     106 


9U4  931g 
977a  077s 
98       9958 

113      11312 
L09     109 
9312 

66  7G34 
67 

11  KIN  1007g 
L0984  11034 

100     103 

OS      1033g 


SS 

L12l211278 


'.11,3,     0S1- 

'.I718    97«4 
08 


1  I'Hg 
107     108 
'.1 
BO 

lull- 

83 
BO84 


MISCELLANEOI  S  BONDS     Continued  on  Next  Page. 


O^t  and  tlcclric  Light 

Klnrs  foElL&I';  5s 

Purchase  money  Gs 

Convertible  deb  t:*_ 

Ed  El  II  Iikn  1st  con  g  4s. 
Lac  Gas  I- of  St  I.  1st  g  os..el 

Ref  ani!  ext  1st  g 
Mllwauki  :  it  4s. 

k  Con  ti-vs  g  5s 

X  Y  G  E  L  II  (t  P  g  5s 1 

Purchase  money  g  4s. 

1  111  1st  eons  g  5S...1 
XY  A  Q  El  L&P                  -  58.1 
X  Y  <k  Rich  C.-is  Istg  5s...  1 
Pacific  G  &  El  Co  '  al  '.  fc  E 
Corp  unifying  &  ref  53.. 
.  Pat  &  Passaic  G  &  E  5s 


1937 

A-0 

1997 

A-O 

1922 

M- 

1  O.T.I 

.1-1 

1919 

1934 

1927 

M-X 

1918 

j-n 

lillH 

.;-;> 

1919 

F-A 

19  0  5 

J-.I 

1021 

" 

1937 

1949 

'■'- 

10.M4 

Sale 
U6I4 

L03 
101 



• 
Sale 

Sale 



10OU 


10H2 


Oct  '1  I 
110         116 


Oct  '11 

.  ov '  1  I 

101   " 

10     Oct  '11 
104 

IlL'l-Ort  '11 

loli-M-iv'l  I 
071-.1 


947g         947f. 


1 


10H2  100 


104 

'il 


:;i 


111        1123, 
100      1011- 


9134    96 


Oas  and  Electric  Light 

COD  g  68  ...1943 
Refunding  gold  5 

Registered     ..10  17 

Ch  G-L  &  1937 

Ind 

Mo  i-  uel  '  .  10  ;7 

Re  .1947 

Philadelphia  Co  i  ■ 

Union 
Iti!   .. 

I.I  I,  A:  ;■  I  ..1950 

Westell  ..         I960 


104 


03    Oct  '11 
](>■* 

Meh'll 

Ulg'll 


lie    J'ne'll 

si    j'ne'll 

;>  'ii 


101 

. 

•    071g 

lon-ios 


'!y  '11 
let  '11 


lol      i 

1  ii ' 


si  .J 

98 


104     1051- 


•Xo  price  Friday;  latest  bid  and  asked,     a  Uuc  Jan.     b  Due  Feb.     e  Due  May.     0  Due  June.     A  Uue.  July,     p  Due  Xov.     a  O  ptlon  sale. 
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bonds 

N.     Y.     STOCK      KXCHANGE 
Week  Ending  Nov,  10. 

St  L  &  San  Fran  «  •  »  I 

K  C  Ft  S  &  M  con  g  6S..1928 
K  C  Ft  S  &  M  Ry  ret  g  4s. 1986 

Registered 1936 

K  C  «  M  H  &  II  1st  gu  58.1929 

Ozark  &  Ch  C  1st  gu  5s  g   1013 

St  L  S  W  1st  g  4s  bd  ctfs.  .1989 

2d  g  4s  Inc  buml  ctls pl989 

Consol  gold  4s .    .1932 

Gray's  Ft  Ter  1st  gu  g  58.1947 

S  A  &  A  Pass  1st  gu  g  4s 1943 

S  F  &  N  P  1st  sink  f  g  5s.. 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Regis  t  ered 1950 

Adjustment    5s 01949 

Refunding    4s _         1959 

Atl-Birm  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  g  4s   .     1949 

Fla  Cen  &  Pen  1st  g  5s 1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s  ol945 
Ga  Car  &  No  1st  gu  g  5s.l929 

Scab  &  Roa  1st  5s 192G 

Southern  Paeilie  Co — 

Gold  4s  (Cent  Pac  coll).fcl949 

Registered fc  1 949 

20-year  conv  4s ffl929 

Cent  Pac  1st  rel  gu  g  4s. .1949 

Registered .1949 

Mort  guar  gold  3  Ms._/cl929 

Through  St  L  1st  gu  4s_1954 

G  H  &  S  A  M  &  P  1st  5s.  1931 

Gila  VGJjN  1st  gu  g  5s. 192  4 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu__1937 
Consol  g  6s  Int  guar__l912 
Gen  gold  4s  int  guar.  _  1921 
Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  cc  T  1st  7s   .1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s .1938 

Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  of  Cal — 6s  E._      1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  O  Sab  Div  1st  g  6s  '12 

Con  gold  5s .1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  cousol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.1958 
Mob  &  Ohio  coll  tr  g  4s      1938 

Mem  Div  1st  g  4  M-5s lOOfi 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4S 1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.. 1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con   1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 192C 

Series  F  5s 1931 

General  5s .1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s... 1914 

Spokane  Internat  1st  g  5s. .1955 

Ter  A  of  St  L  1st  g  4MS..193C 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1053 

St  L  M  Bge  Ter  gu  g  5s.  .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s Q2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s_'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  lien  g  3  Ms. 1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bull  1st  g  4s..ftl946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s. (72008 

Ore  Ry  &  Nav  con  g  4s.  .1945 
Ore  Short  Line  1st  g  6s.. 1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s...  1926 
1st  extended  4s 1933 


M-N 
A-0 

A-0 
A-O 
A-0 

M-N 
J-.T 
J-7) 
J -I) 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 

J-J 

A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-  S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Bid        Ask 
117      118 
78      79% 


991; 

'.I  Ho    91"j 
80  "    83 

793.,  Sale 
95     .. 
87l2Sale 


87l2    88 


80    Sale 
82       82% 
87       88 
9314    98 

100     

101     

10434 

106% 

10434 

'105%  110 


921" 

901" 

971" 

97 

95 

90% 

9212 

107I2 

102 

104 

104 

10953 

9458 

112 


Sale 
9U2 

Sale 
9734 
96% 

9134 
93 

1073.1 


110 

110% 

96 


11312  11434 
10934 

y.y.  ins* 
101  .. 


109%11278 

89      

90%    91U 

1001" 


947g  Sale 
10S    Sale 


79% 

8534 
108 

881" 
10712 

8812 

82% 

76 
I05I4 
10734 
11038 
10-1% 

6212 
113 
IIJI4 
100 

73 
103% 
10412 

72 
10318 
105 
10212 
104 
10412 
105% 


Sale 

88 

Sale 
1101 2 

90% 

8234 


IOSI4 
111% 

"72" 

116"" 


104 


97       97% 

94     

10212105 
101     104 

105% 

109     

9618 

105     ... 

11034 

45       65 
100     


107     

108 

103  101% 
92  92% 
99  Sale 
90%  94% 
87%  89l8 
6S12  69% 
77l2  Sale 
8934 

10412 

84%    85 

101U  Sale 
99l«  1001- 

103 12  Sale 
97  Sale 
9514  Sale 

1133gll4% 

11058 

9414  Sale 

106    

91      


Week's 
Range  or 
Last  Sale 

[xno  High 
118  118 

79  791g 

79  Sep  '11 
LOOI4  Dec  '0 

99  99 

9178         917f 

80  Oct  '11 
7912         80 

101%  Apr  '07 
871->         8734 

104  Oct  '09 
8712Oct  '11 
87l2         8712 


80  801 4 

82     Oct  '11 
87     Oct  '11 
9134  Apr  '11 
103     May'll 


.Y<; 


12 


36 

"12 


25 
25 


10534  Apr  '11 
107  107 

l0412Oct  '11 
109     May'll 


92U 

91% 

9678 

9714 

97 

90 

9U" 

1071" 

103  " 

105 

1041" 

109% 

107U 
95 

II9I4 
1071" 
1121" 
111  " 


9258 

9H2 
9712 
9714 
Feb  '10 
Nov'll 
Oct  '11 
10712 
May'll 
J'ne'll 
Aug '11 
Aug'll 
Sep  '11 
Nov'll 
Mch'10 
Jan  '09 
Sep  '11 
Mch'll 


112  Feb  '07 
102  J'ly'll 
lOH"  May'll 
114i2Dec  '04 
116    May'07 

90  J'ly  '09 

91  Nov'll 
10U8Sep  '11 
101%  May'll 

9434        95 

107!2       IO8I4 

105    Sep  'J  1 

7938 

86 

Oct  '11 

8812 

10778Nov'10 

9012  Nov'll 

8214  J'ly  '11 


7'.) 
86 
108 
88 


105i2Sep  '11 
10734  10734 
11012  11034 
10634       10634 

05  Nov '09 
112l2Oct  '11 
H5i2  May'll 
105i->Nov'10 

7814Oct  '11 

104  Oct  '11 
10478Sep  '11 

71  Mch'll 
10334  Oct  '11 
112  Oct  '06 
104I4  J'ne'll 
106    Mch'll 

105  J'ne'10 
10738  Aug'll 
108l2J'ly  "11 

97  97 14 

91     Feb  '10 

10434  J'ly  '11 

1021"  Apr '11 

10434       10434 

112     Aug'll 

9614  Nov'll 

1081  ■>  Feb  '11 

11034       11034 

70     Mch'10 

9912  Apr  '11 

106l2Nov'04 

109    Sep  '11 

112     Sep  '09 

Nov'll 

Oct  '11 

99 
Sep  '11 
8712Sep  '11 
69l4Oct  '11 
77l2  77l2 
9012  Nov'll 
105  Sep  '11 
85l2JTy  '11 

101         10112 

10078Sep  '11 

10234      1031" 

97  97% 

95  95I4 

114ls       11414 

11U8  Nov'll 

94  94l2 

108     May'll 


104 
92 
98 
94 


19 
4 

421 


181 
109 


319 

1 

"l5 


54 

720 

38 

30 

4 

"89 


Range 

Situ  • 

January   1 

Law    Higfl 
116     US 

77%     81 


97 12  99% 

89%  9234 

7S  83 

75's  81% 

86""  "s8~% 


8534    8712 
8434    88 


7H2    82 
82       8214 
8514    87 
9134    9134 
102     103 


10534  ior>38 

104  107 

104  105 
109  109 

901 2  93% 
90   9112 
91%  100 
96   9712 

"90"  "92"" 
91%    9334 

1001"  10  ty 
103     103 

105  10u3.| 
1041"  105 
1091"  lin34 
1071ol(19l4 

9334    96 


1121"  1151 
111      111 


102      102 
10H21021i 


90% 
10HS 
10158 

93% 
10419 
105 

7434 

85 
108 

8612 


9318 
10178 
103 

96 
109U 
105  " 

8OI4 

88 
109% 

89 


9012    9012 
8214    8214 


10512  107 
107%  IO8I4 
10912112 
105     107 


1121" 114 
11512116 


7814  7814 
104  10578 
1046s  105 

71       71 
103     10412 


IO4I4  10414 
106     106 


107  108 

108  110 
9412    971; 


10H2105 
102  102% 
10434  105% 
1103411238 
95%  98 
10812  10812 
110     111% 


9912    991 2 


10834  110% 


1011" 

90 

9612 

90 

8712 

67 

7512 

87 
105 

85% 

100 

99I4 
100 

9.534 

9318 
113 
IO9I4 

921" 
108 


104 
92 
99 
94 
8912 
7478 
8U" 
90li 

106 
8512 

IO2I4 

100% 

HOlg 

9814 

9714 

II5I4 

11418 

95 

108 


BONDS 

.V.     Y.     STOCK     EXCHANGE 

Week  Ending  Nov.  10. 


Vandalia  eons  g  4s  Ser  A.  195! 
Consol   Is  Series  ii    ..    1957 
Vera  Cruz  &  P  1st  gu  4  Ms    ,:  : 

Wabash  1st  gold  5s 1931 
2d  gold  5s 193C 

Debenture  Series  B  .  lo.'il 
1st  lien  equip  s  fd  g  5s...  1921 
1st  lien  50-yr  g  term  4s.  .1954 
1st  ref  and  ext  g  4s_  _  1956 
Det  &  Ch  Ext  1st  g  5.s_..1941 
Des  Moin  Div  1st  g  4s..   1939 

Om  Div  1st  g  3  Ms 1941 

Tol  &  Ch  Div  1st  g  4s.    .    1941 

Wab  Pitts  Term  1st  g  4s 1954 

Cent  &  Old  Col  Tr  Co  certfs.- 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold   4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Ms       1945 
1st  40-yr  guar  4s. .  1245 

West  Maryland  1st  g  4s   .     1952 

West  N  Y  &  Pa  1st  g  5s_     1937 

Gen  gold  4s 1943 

Income   5s dl943 

Wheeling  &  L  E  1st  g  5s       1926 
Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  is     1049 
1st  &  refunding  4s  1959 

Milw  &  L  Winnebago  6s.  1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s..  ..  1936 
Am  Ag  Chem  1st  c  5s .    1928 

Registered 1928 

Am  Cot  Oil  ex*  4  J^s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s.    1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  col  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit .. 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5S..1910 
Baldw  Loco  Works  1st  5S..1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered .   1951 

Corn  Prod  Ref  sf  g  5s..   ..1931 

1st  25-year  sf  5s 1934 

Cuban- Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4 Ms..  1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s gl935 

Registered    gl935 

Int  Paper  Co  1st  con  g  6s..  19 18 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s. ..1929 
N  Y  Air  Brake  1st  conv  6S..1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5S..1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s_.1931 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s... 1913 
U  S  Realty  &  I  conv  deb  g  5s_'24 
U  S  Red  &  Refg  1st  g  6s_..1931 
U  S  Rubber  10-yr  coll  tr  6s.  1918 

Registered 1918 

U  S  Steel  Corp — /coup dl963 

S  f  10-60-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s.  .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 
Pac  Tel  &  Tel  1st  5s 1937 

Registered. 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ma 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  g.1934 


gts 


F-A 
J-J 

v.-:\ 

.1-.) 

j-.i 
j-j 
j-j 
j-.i 

A-0 

J-D 


J-D 


F-A 
F-A 
A-O 
J-  J 
A-O 
Nov 
\-0 
J-J 
F-A 

Mr  !; 

J-J 

J-J 
J-J 

A-0 
J-J 
M-N 


Price 
Friday 


, 


,; 

96 

96 

9014 
106 

941; 
... 
100     ... 

s 

5 1     Sale 

107      

75     

72 
75       80 

"43I4 

43      . 

41 
*  11.1       I 

*l!,      :' 
S7-.    S818 
95     101 
873,  Sale 
10   u  110'- 

• 


103     ion 

1021; 

. .    .103 
83-34 

!  i 


92l8    92': 


J-J 
M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


591" 
lull" 


Sal« 

1013.; 


9712 
95 

98% 

7212 
IO3I4 
100 

9258 
1161-. 
116 
116 

903g 


9.S". 

Salt 
99% 
Sale 
Salt 
101 

937g 
Sale 
Sale 
Sale 
Sale 


8934 
89i4 
103i2 
93% 
97 
90 

"9684 
963g 
97 
7612 
85 

*152"" 
98% 


Sale 
90 

Sale" 

Sale 

91 

Sale" 
Sale 
Sale 
Sale 
Sale- 
82% 
153 
Sale 


10234 
84 
92 


Sale 
85i2 

Sale 


78 

9H4 

94i2 

97 

97% 


10278 -- 


97 

7834 
Sale 

94% 
Sale 

9734 


96 
93 

162" 

8934 

164" 


91 

87% 
Sale 

94% 

961" 
10234 
Sale 

80 
Sale 


10214 
10258 
10058 
102% 
92% 


Sale 
Sale 
Sale 
Sale 
Sale 


9078  Sale 
110%  Sale 


82     .. 
82     .. 


103     

9914  100 


101    Sale 
99%  Sale 


101%  Sale 

97i4  Sale 

104%  104% 


92% 


WeeKz 
Ban 

Last  Sale 


Low 
03 

941- 

83 

521" 

8  ]  1  g 
75  " 
85 

42  ■ 
13 


Oct  '11 

M  a  ■/  '  1  1 
Nov  11 

95 

Apr  'II 
Sep  '11 

Dec  '10 

Sep  -j  1 

\;.'  ;"1  ! 

May'll 
Oct  '11 

4; 

441" 


1    Sep  '11 
2U  3 

873|Oct  '11 


8734 

I 
95 


8 
J'ne'll 

Oct,  '1! 

I 

■ : 


fa 


25 
8 


07 


262 

42 


83 


1    0 


rov'ii 


59 

101=4         10134 


:i7i" 

95 

981" 

72% 
10234 
101 

92-1; 

1141" 

116 

1141" 

90 

90% 

8  934 

89U 
103% 

93% 

9634 

91% 

57 

96% 

9638 

97 

7514 

85 

82 
149% 

98% 
101 

95 


9734 

951" 
Nov'll 
721" 
103% 
Oct  '11 
Oct  '11 
117% 
116 
117 
911 
907, 
91% 
89% 
J'ly  '11 
94 
97 
91% 
Nov'0' 
9634 
9638 
97 
76% 
85 
J'ne'll 
Oct  '11 
9878 
J'ne  '09 
J'ne  '07 


10234  10234 
8334  8334 
92  9234 


96  96 
79     Oct  '11 
91%         91% 
94%  Oct  '11 

97  97 
9734         9734 

10278Aug'll 

91  91 

87%  Oct  '11 

96  97% 

94     Oct  '11 

9434  J'ne'll 

102     Oct  '11 

8934         8934 

70     Apr  '11 

1037g       104 

103%  Jan  '10 

10134      102% 

101%       102% 

100%       10034 

102  102% 

9234  93 

96    J'ne'll 


9038 
107 


90% 
111 


S3 
Si 

83 
1 03 
100 


83 

Mch'll 

Oct  '11 

Oct  '11 

Oct    11 

103%  May'll 

100%      101 

99  99% 


101%       102 
97  97% 

104%       104% 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


11 
"24 


31 


1 

5 

S9 

11 

105 


663 

1 

513 

2114 

25 

776 

1 

"23 

92 

6 


1 

15 
9 

57 
5 


71 


12 
"36 


519 

25 

24 

2 

8 


95 
263 


78 
103 


Range 

Since 

Januam    I 

Low    Utah 

97  97 
903,     97!j 
90       93 

Hi.-,%  I'O 
101 

98  98 
100     104 

"47""  "t"i--< 

107%  lOsl, 
81        811; 
701"    7534 
85 
41% 

391  i    50 
39%    50 

.... 

■ 
S7    ,    90 


HO 

109%  110% 


■ '  :34 


■  912 

94  "    95 

92%    93% 


91%    93 


55!"    79 
101  "102% 


96 
95 
961 . 
65 

100 

99% 

92% 

102% 

1021" 

10458 

79% 

82% 

85% 

89% 

10238 

86% 

95 

81% 


9834 
97% 

100 
78 

104 

102 
935g 

117% 

116 

117 
93% 
90% 
91% 
917S 

103% 
98% 

100 
91% 


96  976g 
95%    971» 
95%    97 
7034    80 
8278    86%- 
81      82 

145     167     I 

97  99%. 


101     104% 
83       87 
9138    95    - 


96  99% 
7834    88% 
90       96 
94%    95% 
94     105 

97  99 
10278  103% 

8978    96 
86       89 
96       98 
90%    95% 
92       96 

102  105 
87%  91 
70       88 

10134  105 


1001"  106% 

100     106% 

9878  102% 

100%  T0278 

90%    95% 

96       96 


893g    92% 
104%  113% 


83  83% 

84  84 
83   85 

103  104 
98  101 

103%  103% 
9838  101 
97       9934 


99%  103 
94%    98% 
103     1045g 

103  103 

104  104% 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

ColF  &  I  Cogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rook  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 
90 

97% 

10734 

75 


98 
Sale 


9534 


90 

*96% 

~78~ 
1023g 
103% 


100 
85% 
80% 

Sale 

1041; 

106 

110 


93% 


97     Feb  '11 

90    J'ly  '11 

97%         97% 

10734       10734 

75  75 

85    J'ne'll 

97    J'ne'll 

102-%  Apr  '06 

99     Oct  '11 

85     Apr '11 

841->  J'ne'll 

1023S       10238 

104     Oct  '11 

104     Oct  '11 

110    Jan  '09 


86      87%  May'll  .. 
951^  93%Nov'il  .. 


30 


96%    97 
89       90 

97     102% 
10734  1073j 
73       79% 
85       85 
96       97 


99       99 

84       85 

83       86 

100     104% 

103%  106 

10334  1051" 


87       88% 
91%    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  Ms.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s.. 
Morris  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s_. 
Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 
St  Jos  Stk  Yds  g  4  Ms.  .. 
Wash  Water  Pow  1st  5s 


..1948 
Ms  '39 
..1952 
.-1955 
..1921 
..1919 
Ms  '43 
..1922 
.-1929 
.-1966 
..1939 
..1951 
-.1932 
.al932 
.-1945 
--1959 
1930 
1939 


M-S 
J-D 
A-0 
J-J 
J-J 


M-N 
A-0 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-O 
J-J 
J-J 


87U 

9238  Sale" 
90      92 
9738   98 

109     Sale 


9238  93% 
66i->  Sale 
S134   S2% 

89 

89       91 
82% 

100% 


95 

93%  Sale 
87     

100     


86%  86% 
92%  923S 
90  Oct  '11 
9838  Nov'll 

108  109% 

16  J'ne'll 
93%  Oct  '11 
6578  66% 
81%  8134 
89  Apr '11 
91%Nov'll 
S2%Sep  '11 

102     Apr  '11 


93  93% 

100%  Sep  '05 
102%  Mch'll 


16 


28 
3 


25 


831" 

91% 

90 

97 
100 

16 

92 

63% 

78 

89 

90S4 

82% 
102 


91 

93% 
93% 

100% 

111 
18U 
93% 
6S34 
82% 
89 
92 
90 

102 


92%    96% 


102%  102% 


•No  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  sDue  June  ftDue  July  fcDueAug  «DueOct  pDue  Nov  gDue  Deo  sOption  sale. 


CHICAGO  STOCK  EXCHANGE -Stock  Reoord -Daily,  Weekly  and  Yearly 


Saturday 
Nov.  4 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


♦  160 

*1 

»3 
•28 
♦911- 
*95  " 


1S5 
3 

5 

as 
83 

96 


*io  n 

»6         7 
7g        7, 

*16l.»  19 

*S1»      9  " 

381a  381J 


107g     1HS 
SSVs     B 

* 300 

♦  130 


♦48 

*102 

*136 

51 


i  ■ 
105 
1361] 

51 


*4S" 

*6 
*10 
*121 
1711- 

- 


51 

1-4 

S 

■ir 

123 


*11 


111. 


101". 
»10U.|    I'll  :■ 


♦46 
40 

*92 
*129 
•126 

»101U 
*117 

1051* 

137»4 

118 

*9934 

198 

104% 
*2 
583^ 

*16 


50 

40 

92W 
130" 
128 
103 
119 
105:' 
1373.1 
118 
100 
198 
104  ■"„ 

214 

59% 

171 


Not:.—  J. 


Mo  nit  ay 


1S5 

:; 

5 
19 
93 

11 

s 


-160 

*1 

*:'» 
♦27 
♦91 
•95 

;;•■-; 
*io 

*0_ 

•I6I4     19 

•     4-il 

81 

•3812     42 


ITI4     IV.. 
•88       S81j 
* 300 

> 
•105     109s 

51  "    51  " 


♦  IS 
♦  I 
♦6 

122 

•171 
1321 


7.! 
51 

8 

122 

171 
1  121 


11'S    H's 


102 

108 

♦  47 

1 

92 

; 
►1  M2 

'1!7  " 

105'-4 

137 

118*2 

100 
►195 

105 
*■• 

59% 

♦16 


102 
10134 

IOSI4 

5.) 

40 

92 
1  15 
1271; 
104 
1.19 

11S34 
100 

200 
1051  o 

21" 
60% 
171- 


Uclil  sheet 


Nov.  7 


Q 

•74 
•48 

'A 

*1 

0 

•6 

J 

*  1 22 

171 
132 

Thursday 

Nov.  9 


*160 
♦  1 

♦3 
♦27 

11 
6I4 
1 

♦I6I4 

•381* 


186 
3 


341d 
11 

1 
19 

44 
81 

42 


11 

ss 


■  130 

•IS 


•61  ' 


111 

300  " 

48  " 

63  ' 

75 

51 

"■I 

S 

■ 

123 

171 

13214 


10212 
IOH4 
•5412 
I075g 

♦  47 

♦  40 
•92 

-107 
*127 


10512 

13  7  " 
120 
9978 

'195 
105 

•' 

5Si2 
*16 


102% 

1U11» 
5.51- 

107% 

50 
41 
921i 
139  " 

129 


lo.V- 

1.,,   4 

1201. 

100  " 

200 

1050 

2% 

59% 

171" 


>  longer  rep  orfc:  transac 


7   151 

•92 

lUs 
68s 
•s 
16 
45 

♦381a 


I 
99 

lllg 

7 

'8 
16 
45 

£    ' 
42 


11%     12!S 
91       91 
K27S     300 

,!  s  it 
* :  8       49 
Last 

mo    141 

51       51 

Ln..  I 
Last 

Lai 

Lai 

Las 

I5U    453.i 

,,.,..      ,.,  . 

U70      175 
1321s   1  12*4 
Last 

*11       liu 

Last  Saw 

I02i"  10212 

♦  101      1011" 

5412  551" 

Last  Sali' 
40        40 
923(|     92% 
Last  Sale 
♦127      129 
♦101      104 
Last  Sale 
105%  1057s 
I  ;,  •■  139 

*1201"  121 


9  >:.s 
+  195 
*105 
218 

59% 


100 

200 

1051. 

6378 


Last  Sate 


: 
Not:  10 


1  10      \:>r'll 

1        J. 

•92"      93" 
96 

03  ~s 

11       ll's 


8I2     Nov'll 

*6SU     42 


12         12 

91        92 

300     300 

-ep'll 
•48       49 
Sep'll 

52  " 
131"  Jul.  II 
75  J. 
51  1 
Llg  1 
,:■. 

45 
*122      1     ; 
.i70      175 
13214 

r.4    S 

*il      in- 
78      Jan'll 

103     10314 

HOI         J'Ml.. 

56*4    59 

112      112 

50       All'.'' 11 

401»     401" 

92.%     92% 

127      Oct,"  11 

si  27      129 

105      105 

119      Oct' 11 

10512  1057s 

♦  126T2  l¥l ' 

100  100 
*195  200 
•105  1051 
23. 


-"8 


21 
63        65 

18       Sep'll 


Ions  ol  less  than  10  sha 


.,11 
50 
70 

1 
"io 


905 
10 


it 


65 


560 

50 

110 

510 


j.) 


433 

120 
812 

125 


335 
60 


520 
98  : 
.:,.", 
801 
10 
121 
800 
,885 


STOCKS 

Clllc  VGO  STOCK 
EXCHANGE 


Railroads 

Ohleaeo  city  Ry 100 

Oak  Par1:.  1011 

Do    prel ..100 

Rys  com 

Do    prel 

Chic  ■  '■■  '         "1" 

i  !b.lo  Ry  1  part  ct.'  '".''" 

1  'hlo  Rys  p  irl  otf  "3"  — 
(Our  Rys  pari  etc  "4"... 

v 100 

&  Ll-.lon 

._100 

1..10O 
Do    pre 100 

Miscellaneous 
American  Can 100 

Do    ore it." 

American    Radiator..  LOO 

Do    prel 100 

Vmer  shipbuilding..   100 

pi     100 

Vikt  i'i:k- >  &  Teles 

B001  i   Fisheries  com 

Votln  ;  trust  ctt 

Do      p'.OI 

Cal  &  1  ,1  c  1  anal  &  u.ioo 
1  ihlc  Brew'g  &  Malt'g 

Do    prel 

Clilc  Pneumatic  L'o  •• 

Chicago  Teleplion 100 

1  :iilc  Title  &  1  rust  ..100 
1    immonw'th-Bdison.lOO 

Do  rights 

1  I'roJ  Pel  Co  coin 

Do         do         pre!' 

Diamond  Match 100 

U  rt   Sn  iffner    &  Marx  p(. 

Illinols  Brick 100 

Internal  Harvester  co  ._ 

Masonic  Temple 

McCrum-liowcIl  Co. .100 

Do    pre! 

Xational  Biscuit loo 

Do    prel 100 

.N'at'onal  Carbon 100 

Do    pre! 100 

People's  Uas  L&Coke.lOO 
Scars -R oebucl;  com..  1 00 

Do   prel 100 

Swilt  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pret 100 

Unit  Box  Bd  &  P  Co.lOO 
United  States  Steel  com. 
Western    Stone 100 


Hangs  since  Jar 


185     Jan  11 
11...  1 
3  "  J  11  --  10 

21      J  lv   I- 
86     J'iy  li. 

11      Apr  29 

2  ia  Waj  13 
8  May  13 
41"  Mch    1 

.....  •  1 
1 5    :-    1 . 
39    :     ■ 

Oct  10 
3812  Nov    1 


1  Jan  16 
7«78  Jan    / 

265     ■ 

I20i"  Mi  h 
48     Nov   8 

Ml.il-SO)      1 

.:  1       ; 

35     Apr  28 

38     J 'no  11 

60     Sep  22 

49U  Apr  2  I 

1     J'lv  20 

.'    m  ;h 

! 

115     Jan  :'f. 

1    1     Jan    6 

113     Jan   19 

312  Oct  12 

934  Oct  s, 

I.     Jan  18 

9212  Feb  10 

100  Sep  22 
-;>■',  Sep  26 
0014  Sep  20 
47  Jan  18 
3.S!"  NOV    2 

00  Oct  3 
11714  Jan  17 
123     Jan    o 

100  Aug  is 
117     Sen  13 

101  Sep  27 

i-'.;.'i  Sep  -l 

lib     Sop  25 

9784  Sep  25 

165     Mch   3 

10212  Feb    1 

11-.  Sep  12 
501"  Oct  27 
18     Sep  14 


100     Apr  28 
r'ni   ifl 

(I 

' 
.     J'lv  21 

101 

\.  ■    - 

o,     . . 
6  "  Mch    1 

25      1     b 
50     Jan     0 


121  > 
92 

13  1 
79 
113 
I62I4 

.   1  1 

8  ' 
62 

"1 
7 
■ 

1 

133  l8 

1  >■., 

78 

105!  • 
10:'., 

70 
129 

50l8 

67 

98 
140 
130 
120 
120 
108% 
192»4 
122 
101 
198 
1071-. 
7 

8178 


Nov  10 
Oci  11 
J'ly  29 
Feb  (i 
May  18 
J'n<  12 
Mch  4 
Men  9 

Men  21 
Feb    2 

J' 00    7 

"...v-      I 

Feb    3 

J  'ne :.'  1 
Oct  23 
J'ly  15 

Nov    1 

J'nel5 

Jan  1H 
J'ly  10 
J'nc  2 
Jan  20 
May  5 
Aug  2 
Jan  3 
Feb  2 
Aor  7 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
J, I  a  3  1 
Mch  3 1 
J'ne  5 
Nov  2 
J'ly  21 
Jan  3 
Feb  0 
Jan  27 


Ran  ie  0  r 

Pi 


160     Oct 

LI  1  JO  v 
4  "J'ly 


■•'  '     '   p 
I 

'    1 

0  .1  ae 
20 

,'  J'ly 

40  J'iy 


6212 

210 

L2  . 

72 

107 

1  ;i: 

31 

I 

56 

46 

1 

3 

1  lo 
142 


J'ne 

J'ly 

J'h 
Aug 

1 1  , 
1      . 

Sep 

II . 
■I  'ly 


<   1   J'lj 

7914     \|T 

82l2  Sep 


' 

43l2 

40 

93 
101 
118 
101 
112 
103 
148 
1161" 
100 
155 
101 
514 


J'ly 

Aug 

Mch 
Mch 

J'ne 

Au? 

J'iy 

Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 
Apr 


15    J'ne 


//. 


1: 


Mch 
31j  Jan 
7i"  Jan 


mi     Jan 
.    Jan 

Jan 
Jan 
Aug 
3  I  Jan 
Mch 

Jan 

101    Jan 


13% 
82 

20  1 

1  ;  . 

112 

ll-i.s 

I ; 

41 
74 
65 

1 
3 

•17 
107 

1211" 


Jan 
Jan 
Dec 

Apr 
May 
Jan 
[1  ,1 
Dec 
Dec 
Jan 

Dec 

.1  an 
Mch 

Jan 


22«4  Jan 

82     Feb 

127     Jan 


91 

115 
46 

<;;i" 

1021! 
119 
125 
145 
123 
11534 
18684 
I  22 
"11". 
186 
106 
158s 


Mch 
Nov 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


26-%  Dec 


Giiicag'o 

bond  Record 

BONDS 

CHICAGO  STOCK 

Inter- 

Prijj 

Week's 

R'ds 

Range 

EXCHANGE 

est. 

Friday 

Ranije  or 

Sold 

Jot 

Wesk  endim  Nov.  10. 

i'eriod 

Nov.  10. 

Lis'.   Sale 

Year  1911 

BU          Ail: 

Low           High 

.\r>. 

Low      nil, 

Ainer  strawb'd  1st  6s.  191! 

r   -  A 

100l2    Jan'll 

10012  1001" 

Armour  &  Co  4  -  < 1939 

1        u 

92l4    Oct'll 

9H2     93% 

Boot,)  Fish  Co  DebJ  5s'17 

J  -  J 

100       Mch' 11 

991g  100 

Deb    g  5-- 1924 

J  -  J 

100       Mch'll 

90      100 

Sink  Fd   Dco6.>  tr   rec. 

A-  O 

9>12    Apr' 11 

981g     99 

Calumet  &  South  Chicago 

Ry  1st  53 1927 

F  -A 

... 

9914   Jnly'll 

99I4     99I4 

O&SS  Av   cc  t  G   I5t  L-)   J>    12 

J    -   J 

IOU4     Oet'09 

Chic  Hoard  ot  1  rade  4slJ27 

J    -  D 

100       M  iv'07 

Chicago  City  Ry  5s 1927 

F  -  A 

J193     Sale 

10278        103 

7 

102lg  103 

Chic  Conso.  Br  &  Mit  6s 

J    -   J 

103        Apr'04 

Chic  Consoi  Trac  4  m,^  d.vj 

J    -  l> 

50        Apr'O:) 

Chic  AudltorfU'ii  1st5sl92J 

f  -  A 

9>>34     Jan'OS 



Chicago  Elev  Ry  5s..l9li 

J    -   J 

97?8     Oct'll 

97%     997g 

Chlo  Jc  Hit  1st  Mg  os.  1  04 j 

.1  -  a 

94lo    Dec'OJ 

Ohlc  No  Shore  tilec  6s.  191 2 

\  -  O 

87        Feb'06 

Chic  Pue  Tool  1st  5s. ol921 

J   -  J 

1   8!)        90 

89        OM'll 

87I4     91 

Chic  Hy  5s ..1927 

r  -  A 

tlOOig  Sale 

100           IOOI4 

52 

973g  IOOI4 

Ch'c  Kys  4-us  series  "A" 

A  -  U 

1941z    95 

9Hg     Oct'll 

93l8     9514 

Chic  Kys  4-5s  series  "li" 

J    -  D 

t89«4    90 

89I4          90 

80 

821g     90 

Chic  Kys  4-5s  scries  "V 

r   -  A 

91       Sep'll 

90        91 

Chic  Rys  coll  os 191  . 

F  -  A 

tl09»a  1005s 

100">g    Ost'll 

99%  100?g 

Chic  Hys  Fund  6s 1813 

.-  -  A 

;ioo:8  — 

100        J:-.n'll 

100      100 

Chic  Rys  Tern  Ctfa  1st  7>s 

J100     Sale 

10 )           100 

11 

9714  10J 

Ohlc  R  1  &  P  P.rt  Is. .2002 

d  -  .N 

66U    Aug'08 

Collat  trust  e  5s lalo 

.1-    S 

6t>i2  J  ily'08 

Chic  Telephone  5s 1920 

1    -  U 

102        Off  11 

102      103  0. 

Commonw-lCdlsou  5».luio 

1  -  b 

U02.8  Sale 

10234        102-g 

12 

10012  1031g 

Chic  Edison  deb  (is.  1913 

J   -   J 

100's    Nov' 10 

1st  g  5s July   1920 

\  -  O 

loo      Feb'll 

100      100 

Debenture  5s 192o 

.1  -  s 

100">s    Ar.-'OO 

Commonw  Klect  bsbl»i2 

1  - 

,1)J.S  Sale 

102%        102% 

i 

100J,   I027g 

Dla  Match  Con  dba<..l'J20 

00      Sale 

106            100 

9 

I03I4  1070. 

Illinois   Tunnel  5s U2.; 

I    -  w 

80      Dee'08 

Kan  City  Uy   &.  Llzbt 

Co  5s 1913 

•L  -  N 

973.1  May*ll 

9638     9784 

Knlck'b'ker  Ice  1st  53  192- 

A  -  G 

100     May'll 

9734 100 

Lake  St  BI — 1st  5s 1928 

I    -    J 

:87i2  — 

ssi2         881j 

1 

77 

Income   5-, 192 

Feb 

16      Uay'05 

Uetr  W  S'de  F.!  — 

V  -  A 

J    -    J 

t 8512 

t  81        8U2 

80             88 
8012          81 

1 
3 

821S 
78% 

Extension  g  4s 193% 

Mor-.      .4  Co.  ••  h      ..1939 

/    -   J 

;  9«ij  Sale 

901g          90lg 
100      July'll 

3 

8934     "1 84 

Nortn  West  hi  1st  4s..   1911 

il  -  S 

96lg  100 

Northwestern  Gas  Light  6: 

Coke  Co  5s 1828 

>  -  :.i 

Octl  1 

901-.  100 

Ogdeo    wa-    ..> !:);., 

1  -  .. 

■  Sale 

911-.          9H" 

2 

92        9H" 

;  -  1 

■    

' 

4.40i 

1  •  a 



Mc  i'IO 

... 

4.60s  series  E 

- 
\  -  0 



97 12    

97 

M  './In 

101., 



4.80s  Scries  1- ... 

Heo  Gas  L  it  C  1st  6»_19  13 

Refundln  ;  z  5s l;o; 

0.-  > 

t lozij 

1 

Chic  Gas  LAC  Is'. 

1  -  j 



103 

1 

Wlh 

Consum  ija.    1-,t 

1    -  L 

101U 

lU 

Mufl  Kuel  Ga 

.1  -  N 

Sale 

101 

1 

101 

South  Side  Kiev  4HS.1924 

J    -   J 

:  96 

95             95 

1 

Swift  i  Co  1st  s;  is 191  ; 

J    -   J 

1 100 

IOOI4     Oct'll 

100 

Union  n   il.oopi    is..lo;. 

.  1. 

88 

United  Box  lioard  ool  0    26 

... 

70 

.... 

Ueo                         . 

1    -   J 

Western  Elec  Co  5s 1822 

1    -  J 



102  | 

— 

Note.  — Accrued  Interest 

must 

be  added  to 

all  Chicago  b 

ond 

;>r[Ci- 

Cincago  Banie  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Conti'tal  &  Co  mm  Nat. 
Corn  lixchange  National 

.JougLie  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Eaglewood.. 
Fore.nan  Bros  B'k'g  Co. 
Fort  Dearoorn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

bake  View  State 

La  Salle  St  National.. 
Live  Stock  Exch'ge  Nat 

v.vlonroe  National 

N'at  Hank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

i'rairlo  State . 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago 
Stock  Yards  Savings.. 
Unloa  Bank  of  Chicago_ 
Washington   Park  Nat'l 

Wendell    State 

^Central  Trust  Co  ot  111 
Chlcaro  Sav  Bk  &  Tr. 
Chicago  Title  &  Trust.  _ 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Savin.; 
Cont  &  Comm  Tr  &  Sav 
orjvcrs'Trust&Savlngs 
First  Trust  &  Savings., 
rt.  Dearborn  Tr&Sav  Bk 
in'ccubaumSous  Bk&Tr 
Guarantee  Tru3t  &  Sav. 
Harris  Trust  &  Savings. 

Bank  &  Trust 

miroU  Trust  &  Savings 
WOOd  Trust  &  . 

View  1  'ro 

iint.'  LoanA  r    1 '.. 

ipolltanl    1     i  iav 
Michigan  Ave  Tr  Co 

Uy   Tr  &.  Sav  Bk. 

hern  Trust  Co 

t'orth-Weitern  Tr&Sav 

lid  Colony   1  r  St  sav  Bunk 
People'!  Tr  A  Sav  Ilk.. 

1'. io  &Savgs_ 

Sheridan  Tr  &,  Sav  Bank 

I    rr  &  Savings 
Dst  &  Sav 

Union   Trust  Co 

.')  Trust  &  Savings 
'  Side  Tr&SavBank 
1  i'-.-i  Pr4  3a v Ban 


Oiastand- 

mg 

Stock 

Surplus 

and 
Profit: 

Dxvulenc  Record 

m 

m 

Per- 

Last Paid. 

<0 

(t> 

1909 

1910 

iod 

% 

S100.000 

S52  2H 

6 

6 

An 

Jan      11.  6 

500,000 

2(iU,45o 

10 

10 

J -J 

July  '11.  5 

a. 500, 000 

8,694,820 
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BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM   PRICES. 
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2^S 

&* 
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23 

312 
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.70 
23 
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26 
3 
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46l4  46l4 
2'ia  2310 
15  4  153, 
46       4S 


*234 

4 
*S3 


278 

4 

3.1     '.Y" 


14612  14612 
100U  Oct'll 
70        70 
15S14  15814 
13      Nov' 11 
9978  100 
*29        291" 
♦28        30 
1S612  1S712 
4312     44I4 
28        281" 
6278     6514 
10919  1101" 


419  41- 

3U  31" 

29  30" 
5818  6034 
2334  24I4 
.40  .50 

*  .35  .40 

5I4  514 

4  4I4 

1734  18 

50l2  52 

390  390 

*914  10 

■■ 05 

54  5412 

5I9  519 

10U  1134 

738  M, 

47i6     41; 

30  31 
738  7'ie 

20  20 
34        Nov' 11 

834  9 

814  812 

37l2  3812 

8534  8534 

1512  16 

*338  312 

*178  2 

3014  3134 

458  5 

""Y4  "Y14 

134  134 

20  2058 

*«4  lU 

4312  4312 

I7I4  1712 

2l5i62>5i6 

712  75g 

241 9  2534 

434  478 

6  614 

158  178 

4312  44U 

90  92 

*934 

5919  5912 

1419  1434 

.99      Oct'll 

712  778 

"24l"2  "2Y" 

338  338 

2534  2612 

3  3 

3212  3278 

4612  47 

214  214 

15'i4  161" 

48  485g 

234  234 

Co  5 

84  87 

84 
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54 


44S 

7.-, 'i 

36 

151 

5 


100 


31 

385 


,355 

630 

,310 

5 

9 

19 


27 
361 
100 


111 
35 

940 
173 
340 

830 
2,276 

746 
7,586 


541 
270 
355 


297 
150 
300 

39 

227 

1,660 

474 

15 
4 

31 


188 


100 
156 


276 

90 

25 

174 

2,126 

1,430 

44,437 

701 

2,489 

822 

50 
1,215 

440 

10,116 

1,965 

950 
1,100 

480 

390 

2,353 

2.346 

35 

120 

300 
1,178 

325 
9,960 
3.957 
2,615 

392 
4,253 

778 

"Y.256 

2,823 

1,448 

265 

1,051 

1,130 

250 

8,533 

965 

160 

480 

650 

1,575 

35 

400 

1,362 

275 

547 

12,020 

1,187 

3,480 

819 

1,915 

270 

10 

55 

1,825 


STOCKS 

BOSTON  STOCK 
KXCHANGE 


785 
1,150 

830 

355 
1,047 

360 
4,131 

894 

800 
2,156 
1,208 

205 
2,305 

206 
25 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pre. 100 

Boston  &  Albany 100 

Boston  Elevated.  100 

Boston  &  Lowell 100 

Boston  A  Maine 100 

Boston  &  I'rovi.lence.lOO 
Boston  Suburban  El  Cos 

Do      pre! ... 

Boston  &  Wore  Elec  Cos 

Do      pret.. 
Chic  June  Ily  &  USY.100 

Do      pref 

Connecticut   River loo 

fitcliburg,  pref  100 

Ga  Ky  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref 100 

NVNH4  Hartford.  100 
Northern  N  II.   .  100 

Norwich  &  Wor  pref. 100 

Old    Colony _        100 

Rutland  pref 11.100 

Seattle  Electric  .  100 

Do      pref 100 

Union   Pacific 100 

Do     pref 100 

Vermont   &  Mass 100 

V/est  una  St..  50 

Do     pref 50 

Miscellaneous 
Amer  Aprlcul  Chem.   100 

D-      pref 100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Ren;;..    100 

Do      pref 100 

Amer  Telep  &  Teleg.100 
Amer.can  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  I  SS  iYlOO 

Do      pref 100 

Boston  Land 10 

Uumb  Telep  &  Ye'legllOO 

East  Boston  Land.      

Eastern  Steamship...  100 

Edison  Elec  Ilium 100 

General  Electric.  100 

Massachusetts  Gas  CoslOO 

Do      p;-ef 100 

Mergenthaler  Lino  100 
Mexican  Telephone  10 
N  E  Cotton  Yarn   .      100 

Do      pref .      100 

N  E  Telephone..  100 

Pacific  Coast  Power  100 
Portland  (Me)   Elec. .100 

Pullman  Co 100 

Reece   Button-Hole  I"   10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref .        25 

United  Fruit..  100 

Un  Shoe  Alach  Corp       25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref "100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining 

Adventure  Con 25 

Aigomah  Mining 25 

Allouez 25 

Amalgamated  Cop"p"er"l00 
Am  Zinc  Lead  &  Sm.  25 
Arizona  Commercial-  25 
Bonanza  Dev  Co  10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet   &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min__    10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper 10 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason   Valley  Mines 5 

..lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Sliver   &  Cop.   10 

ulncy . 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon ...   10 

South  Utah  M  &  S 5 

Superior 25 

.Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ret  &  Min.   50 

D  1      pref 50 

Utah-Apes  Mining 5 

Utah  Consolidated...     5 

Utah  Copper  Co 10 

Vic.oria .  25 

Winona . 25 

Wolverine  ..... ..  25 

Wv.un'.ott  ..      25 


Raruit  since  January    1. 
On  basis  0;  100-share  lots 


10058 
101 
219 

1L'419 

20  7  " 

9612 
292 

12 

70 
6 

38'" 
156 
107 
265 
125 
11712 

88 
135 

16 

8334 
127i4 
139 
210 
183 

32  ' 
10519 
z97l" 
15312 

90 
156 

85 
100 

46 
99 
3U 
1218 
112 
11134 
13158 
27'2 
8512 
7'2 
1412 
512 
14514 

714 

78?8 
275 
142 

8734 

9412 

211 

3 

103 

1102 

137 

96 

6234 
153 
112 

9734 

29 

27 
180 

4014 

2612 

50 
10312 

15 

89 


Sep  2' 
Sep  7 
A.pr  21 
Se,)  23 
Feb  1 
Oct  27 
M<  h21 
Sep  1 
Oct  9 
Feb  15 
Jan  3 
Apr  29 
Men  17 
Jan  31 
Apr  10 
Jan  23 
Feb  20 
Sep  20 
Apr  20 
Jan  9 
Sep  14 
Jan  13 
Jan  26 
Men  15 
Jan  26 
Apr  18 
Men  13 
Sep  25 
Men  9 
Mch21 
Sep  29 
Aug  17 

Sep  25 
Jan    6 

Au?25 
Aug  25 
Sep  25 
Jan  5 
Aug30 
Sep  19 
Oct  27 
Oct  2 
Nov  3 
Jan  13 
Jan  10 
Jan  IS 
Feb  3 
Sep  0 
Sep  22 
Jan  3 
J'ne27 
Jan  4 
Oct  2 
Oct  18 
Oct  18 
Jan  14 
Jan  9 
J'ly  29 
Sep  25 
Jan  5 
Sep  26 
Sep  29 
Men  23 
Men  13 
Aug  26 
Sep  20 
Oct  27 
Sep  22 
Sep  26 
Jan  23 


H"jhest. 


4     Sep  22 
212Oct  19 

21  Aug  23 
4434  Sep  2c 
1934  Oct     5 

i4  Sep  11 

.30      Oct  24 

334  Aug  24 

314  Aug  29 

14  Aug25 
45     Sep  25 

360     Sep  20 

8     Aug  24 

.03      Nov   6 

4634  Sep  25 

3     Feb    8 

878  Aug  25 

512  Aug24 

338  Sep  22 

26     Aug25 

5ais  Oct     9 

17     Sep  26 

3.,  Sep  21 

514  Oct  IS 

5&8  Sep  22 

2914  May  9 

8218  Sep  25 

Hi"  Aug23 

258  Oct  21 

134  MaylO 

22  Aug  24 
3  Aug  17 
612  Apr  T4 
419  Aug  24 

.20     Feb  IS 

1678  Sep  28 

ll4  Nov  9 

36     Apr  18 

15  Sep  25 
2  Aug  16 
718  J'ly  24 

20     Sep  25 

334  Aug  23 

3'8  Aug 25 

.50     Jan    5 

34U  Sep  25 

81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  26 

7     Oct    4 

.60      Sep    5 

20     Oct  27 

e2l8  Oct  26 

20     Sep     8 

27s  Oct  27 

3038Sep  25 

4514  Au«26 

178N0V   3 

934  Jan  20 

38     Sep  25 

1     Aug  17 

334  Nov   4 

74     Nov   2 

.75     Oct  26 


IK.14  J'n-3    5 

105     J'ne20 

226      Feb  15 

1301"  Aug    1 

2ls     Sep  14 

12238  Feu  15 

300     Men    6 

16      Men  15 

76=4  J'ne.'-' 

13     J'ly  13 

5S     J'ly     1 

165     Aug   3 

11512  J'ly  25 

272      J  ne    6 

130     Jan     4 

164     Oct     4 

93I2  J'ne  19 

215     Jan  is 

24     J'ne  3 

9512Oct  25 

15138  Feb  -3 

142     Men   6 

J'ly  14 

Jan    3 

Feb  il 

Feb  27 

Aug  2S 

192l8  J'ly  22 

95ig  Mayl2 

164     J'ne  16 

93     Men  T. 

105    Jan  10 


213 

ISO 

43 

112 

104 


6OI2 

105=4 

6I2 

1914 
122 
12018 
15314 

36=4 

9612 

11 

26 
8I4 
159l2 

12 

9512 
294 
16734 

9684 

9812 
235 

478 
119 
11612 
150  =  2 
105 

70 
163 

15 
104 

36 

31 
19712 

5878 

2914 

82l8 
12012 

2712 
10734 


May  IS 
Men  1 
Jan  20 
Jan  31 
Feb  27 
Mavl9 
J'ne  s 
Men  2o 
J'ne  15 
May29 
Jan  31 
Apr  29 
Jnels 
May  1 
Aug  22 
Oct  30 
May29 
Aug  3 
Oct  17 
Aug  3 
Jan  31 
Men  14 
Mch  13 
J'ne  10 
J'ne-S 
Nov  10 
Jan  30 
May  1 
J'ne  5 
Jan  3 
J  ly  17 
J'ly  15 
Feb  18 
Jan  31 
Feb  6 
Feb  2 
Nov  S 
Nov  9 


7i8  J'ne  16 
11     J'ne  13 

39  Jan  4 
715s  J'ne  19 
305s  J'ne -4 
1838  J'ne  14 

.75      Mav22 

1519  May27 

6i2Jan  14 

20i2  May24 

63     J'ne  6 

545     Jan    4 

15i2  Jan    4 

.15     J'ne  15 

6934  Feb    2 

6I9  J'ne  21 

1434  J'ne 24 

14     J'ne  S 

8ig  Feb    6 

43i2  J'ne2l 

778  J'ne  19 

30i4  J'ne  19 

2  Feb  4 
16     J'ne   2 

934  May27 

4038j'ne  3 

91     J'ne  3 

19i8  J'ne  13 

778  Jan  21 

334  J'ne  15 

40  J'ne  13 
6    Jan    3 

1014  Mav29 
Jl0     J'ne  19 

3  May  18 
2278  J'ne 21 

3i2Jan  -l 
53  J'ne  15 
2H4  J'ne  15 

4l4  Apr  28 
113S  Feb  17 
36i4  J  'no   2 

934  J  'ne  3 

si2  J'ne  ij 

3i8  J'ly  10 
49  J'ne  13 
124  Jan  3 
13  May22 
74  J'ne  21 
185s  Jan    4 

134  j'ne  10 
12',  Feb  2 
1'ic  Mayls 
4219  Jan    3 

8l4  J'ne  15 
52    Jan    3 

5  Jan  ;; 
40is  J'ne  14 
49i"  J'ne:-6 
3i"J'ncl5 
20  J'ne  14 
52     J'ne 14 

31g  Nov   1 

912  Feb  6 
122     Feb  10 

3     Feb    6 


Range   tor    Previous 
Year  (1910). 


Lowest. 


9H2 
<7l" 

218  " 
rl22 

200 

/ills 

285 

14 

70 
8 

35 
139 
109 
260 
I2H4 
104 

85 
202 

1414 

75 
149 
139 
210 
ISH4 

25 
103 

9834 
I03I4 

8914 
154 

83 

99 

36 
B812 

4 

1334 

111 

11134 

12714 

26 

901" 

7 
16 
419 
13812 

7l8 
70 
ft239 
135 
7614 
89 
21212 
234 
107 

991 9 

12919 

93I4 


J'ly 

Au; 

J'ne 

Auk 

J'ly 

Dec 

Oct 

J'ne 

J'ly 

Mch 

Aug 

Sep 

Oct 

Oct 

Sep 

Jan 

Apr 

Fen 

J'ly 

J'ly 
Apr 
Dec 
Mav 
Sep 
M*.y 
AUij 
A  UP 

J'ly 
J'ly 

Oct 
Sep 
J'ly 

J'ly 
Dec 
Dec 
Dec 
Oct 
Oct 
J'ly 
J'ly 
Dec 
Mch 
Ma. 

J'ly 

J'ly 

Apr 
J'ly 
Ja.. 

J'ly 

Feb 
May 
Dec 
Jan 
Sep 
Aug 
Aug 
Nov 


Hiyhest. 


123lg 

10414 

234 

13634 

227 

152 

300 

Ids 

76 

101" 

48 
1C0 
118 
270 
13«12 
123 

90 
118 

iU8 

8834 
1643g 
141 
112 
200 

441" 
116  " 

:ou 

20412 
10338 
1C8 
951 2 
109 


Jan 

Jan 

.'an 

Jan 

Feb 

Feb 

Nov 

Nov 

Apr 

Sep 

Jan 

Dec 

Jan 

Mch 

Jan 

Oct 

Oct 

Dec 

Nov 

Nov 

Men 

Dec 

Mch 

Jan 

Nov 

Jan 

McQ 

Jan 

Jan 

Jan 

Mch 

Feb 


153 

IU4 
100 

28 

27 
16512 

4C34 

25I4 

6138 
111 

14 

81 


734 
31 
5514 
19U 
I2I4 
.50 
10 

412 
1558 
4434 
500 
1312 
.04 
58 

312 

6I4 

9 

6 
20 

638 
1434 

134 
10 


J'ne 
Jan 
Jan 
Mch 
Jan 
Jan 

J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Aug 

J'ly 

Deo 
J'ly 
J'ly 
J'ly 
May 
Mch 
May 
Nov 
J'ne 

J'ly 

J'ly 
J'ly 
J'ly 
Feb 
Sep 

J'ly 

Dec 
J'ly 
J'ly 
Sep 

Jiy 

Oct 
J'ly 


3034  Dec 
8414  Nov 
1319  May 
x6     Sep 

3    J'ly 

28i2  J'ly 
ui4  Dec 


4I9 
.35 
17 

3I4 
43 
1758 

3t2 

934 
18 

614 

5 
.25 
291 9 
114 
11 
66 
1514 

H4 
834 

36 

458 
4512 

419 
30 
4534 

2 

121 9 

A3  934 


120 

114 


Mch 
Oct 

J'ly 

Dec 
J'ly 

J'ly 

J'ly 

Jan 

J'ne 

Dec 

Sep 

Aug 

J  nc 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec 

J'ly 

Dec 

J'ne 

Dec 

Dec 

J'ly 

Dec 

Dec 

J'ne 

Doc 

J'ly 

J'ly 
J'ly 


4912  Oct 

105     Sep 

878  Feb 

24     Feb 

12733  Mch 

124      Mch 

1437g  Nov 

3912  Mch 

10414  Mch 

1U2 Jan 

28    Jan 

»i2  J  an 

152i2  Mch 

1158.ian 

86     Oct 

2921"  Nov 

I6OI9  Jan 

9138  Nov 

97     Men 

226     No\' 

634  May 

124     Jan 

115     Jan 

13S34  Dec 

10U     Jan 


200 

14 
10934 

37 

31 
200 

7134 

31 

9034 
12558 

1934 

94 

10 

1434 

58 

9034 

4012 

5034 

.70 

2414 

18l4 

2812 
103 
68- 

38 

.16 

85 
95S 

14 

2212 

Ul2 
UH4 

117S 
36 

578 
443j 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 

Feb 

Sep 

Feb 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oct 
90  Nov 
2812  Jan 
11  Jan 
634  Jan 
94l2  Jan 
19     Jan 


10*s 
l's 

29 
812 

75 

2719 

105s 

12 

50 

257g 

1234 
134 

5„ 
166 

2134 

92 

24S4 

2*4 

18 

334 
6814 
18 
78 
113g 
55 
53lg 

514 
46 
6012 

534 
15 
150 

334 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


*  aid  j,ad  i3ts.ua  price,      d  Nev?  stocU       c  Ass't  paid       o  i^x-stocK   div,      /» lii-nguts.      o  lix-dlv.  and  rights. 
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BONDS 

BOSTON  STOCK  EXCH  \\<;. 

u  eek  End  toe  N  iv .  10 


Am  Azricul  Chera  is:  5s._.l»B8 

Am  Telep  Jc  Tel  coll  tr  4s__ii)29 

,    i  ivertlble  is 1930 

A:r.  ,'. 

■i  -  ..  4       .!el>  Gs 1919 

■   :  |      18. .  1920 

.v  op  &  S  i  v  is..  1995 

istment  ;  -is July  i  o i> f> 

Stamped    luly  199! 

..  >-> •■■ .:'  conv  4s 1955 

.  ear  conv  5s. 1917 

At!  GuM  vV  W  !  ss  Linos  53.1959 

Boston  &  Lowell  4s 1916 

t  &  Maine  I   ss 1944 

j  Mo  Hiv  eons  6s 1918 

I  lap  &  Mo  R  1st  7s. .1910 

i  rint  i   .  :  4s.. .May  1920 

C  li  4  Q  [owa  Dlv  1st  3s. ..1919 

IS .1919 

I 1913 

rten  .s 1922 

Nebraska  Exten  4s 1927 

H  a-  S  W  s  I   IS 1021 

Illinois  Dlv  3  KS.. 1949 

Cbtc  Jet  Ry  &  Stk  Wis  5s. .1915 

cms;  refunding  g  is.1940 

w  &  St  ;•  UuD  D  r>s..l»20 

&  St  i>  WIS  V  dlv  GS..1920 

\o  Mich  lstgu  5s 1931 

Chic  ft  W  Mich  pen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cud;\hy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  :>s ..1926 

Ir  Rap  &  W  1st  4s 1046 

Dominion  Coal  1st  s  t  5s 1940 

Fltchburg  4s 1915 

4S 1927 

Fremt  Elk  &  Mo  V  1st  3s. ..1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s. 1915; 
Gt  Xor  CI14Q  coll  tr  4s. .1921 

Registered    4s ..1921 


|| 


A-0 

J-J 
ft-S 

J-J 

\i-.\ 

,1-11 
\-() 

Nov 

J-l> 
J-D 
J-J 
J-J 
J-J 
J-J 

n-N 

Q-F 

A-0 
A-O 
H-N 
F-  A 
M-N 
M-.S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-  x 

A-() 

fV-0 
Yl-N 

w-s 

\[-S 
A-0 

\-o 

A-O 
J-J 
Q-J 


Price 
Xor.  10 


MJ 


Ask 


j  Sale 
109     

104  " 

~JJis~'.''ii" 
911j  921j 
9Hs   92»s 


6512    60 


S934  Sale 


S71- 

101     Sale 
871- 


97     100 
100     100-s 


85lj  .. 

S7U    981" 


97  9812 
96i4  Sale 
9Q14 


ir.vift 
Range  or 

Last  Sal  I 

Lou  High 
1013,       101., 

901j         90' 
106     Oct  '11 

I 
10H-.       104 

43  -I  I 

0  il8 

'.'11;  SCO    '11 

92     May'll 

113  J'ly  '11 

110*8  Mch'll 

('.:>  66 

IOOI4  Mch '09 
10412Oct  "08 

103     .lan  '11 

lll\Sep  '11 
.v.i.';,  '."0 

1103  Oct  '07 
99     Feb '11 

1003.1  Oct  '11 
9978Sep  '11 
9912  May'll 
09is  Feb  '11 

S7I->  S.."'s 

100  10 1 

8714  N.S'l. 

114  Jan  '11 
1135s  Feb  '11 
looi"  J'ne'11 
100     Nov '11 

97l»Sep  '11 

IOOI4  Aug '09 

97     Mch'll 

85i2Oct  '11 

975jNov'll 

103l8  Apr  '05 

96     Apr  '08 

128     J'ly'll 

140     Apr '05 

97i2Sep  '11 

9GI4  963S 

9618Oct  '11 


■a  - 
c  S 


X,) 
132 


16 


7 

26 
6 


31 


January    1 

/>ir    High 

sou   92  " 
mi  "ini- 


tio 

98 

'.is 
91 
91 

I'll-,  1  1  ; 

LO8I4  1  ln.\ 
63*4    73 


1221  j 
921. 

:>i. 


103     1031« 

11  1   ,  1  IU4 
871-'    90<8 


moil 
9914 

98*8 

991g 
87% 
100 

N7l.i 
114 

H35S 

9S12 
991- 
971" 


Hill., 

too 

'.I'.ll- 
99ia 
8814 
10218 
90*4 

114 
L13B( 

101 

1013, 

97l» 


97       97 
851 "    87«8 
953J    9814 

I27I4  128"  " 


971"  uyi8 
951 "  983., 
953<j    98 


BONDS 

ISOSTON  STOCK   EXCH  VNGE 
Week  Ending  Nov.  10 


Illinois  Steel  ileben  5S 

la  Falls  ft  SIOUX  C   1st  78... 

Kan  i   1  On  &  Spr  1st  5s 

San  C  Ft  Scott  &  Mem  6s.. 

Kan  C  M  &  H  tren  4s 

nirii  Income  as 

,1  ,     &  M  Ry  &  Ur  1st  5S. 

Maine  Cent  cons  1st  7s 

Cons    1st     is 

Marq  Hough  &  Out  1st  6s. . 
Mass  Gas  4  4s 

Mich  Telephone  1st  as 

New  Eng  Cotton  Yarn  5s. . 

New  Eng  Tcl.ph  5s 

58 

New  England  cons  g  5s 

Boston  Term  1st  4s 

New  River  (The)  conv  5s. . 
N  Y  N  H  &  11  con  deb  3«s. 

Conv  deb  Gs  (ctfs) 

Old  Colony  gold  4s 

Oregon  Ry  &  Nav  con  g  4s. 

Oreg  Sh  Line  1st  g  Gs 

I'ere  Marquette  deb  g  Gs 

Hepub  Valley  1st  s  f  Gs 

Savannah  Elcc  1st  cons  5s.. 

Seattle  Elec  1st  g  5s 

Shannon-Ariz  1st  g  6s 

Terre  Haute  Elec  g  5s 

Torrington  1st  g  5s 

Union  Pac  RR  &  1  gr  g  4s. . 

20-year  conv  4s 

United  Fruit  gen  sf  4  y2s 

Debenture    4^s 

U  S  Steel  Co  10-60-yr  5s  Apr 

West  End  Street  Ry  4s 

Gold  4Hs. 

Gold  debenture  4s 

Gold    4s 

Western  Teleph  &  Tel  5s 

Wisconsin  Cent  1st  gen  4s. . 


NGE 

1  9  1 3 

V-0 

I01i 

\    • 

102.. 

\  0 

1928 

A    S 

193  1 

M-S 

193  1 

rt-S 

1929 

A-O 

1912 

A-O 

1912 

A-O 

192 

A-O 

1921; 

J-J 

1917 

J-J 

1920 

F-A 

1915 

A-O 

1916 

A-O 

HI  15 

J-J 

UK!'.* 

A-O 

1934 

J-J 

195G 

J-J 

1948 

J-J 

1924 

F-A 

194G 

.1-1) 

1922 

V-A 

1912 

J-.l 

1919 

J-J 

1952 

J-J 

1930 

F-A 

1911) 

M-N 

1029 

J-J 

1918 

M-S 

1947 

J-J 

1927 

J-.l 

1923 

J-J 

1925 

J-J 

1963 

M-N 

1915 

F-A 

1914 

M-S 

1916 

M-N 

1917 

F-A 

1932 

J-J 

1949 

J-J 

I  161 

92  "  . 

B 

1021»1031 


H'Jb.Salc 
"99  "    991  ] 


105 


9612 

9512    95'' 


1001.}  1001 2 


II     | 

Range  or 

Sal'. 
II  tgh 

ro\  11 

1  17     Apr  "08 

g  11.  Feb   1 1 

1  1614Oct  'M 
'.12  92 

89 

lO.'l^       103! 
Feb  'i  1 

Kill.,  Sep  'OS 
115     J  11.    11 

'.i!H., 

tun-.  May'll 

091s 

In  1  ■.,  Mch'll 

1001   Sep  '08 

983,  Sep  ')  1 


75     Oct  '10 

96 ':<  May'll 
1291oOct  '11 
mi     Apr '09 

98?8  Sep  '0! 
113    Oct  'll 

98  J'ne'll 
m.i    Jan  'i  1 

7014  :  lec  'id 
Sep  '11 

911»Aun'l  I 

97    Apr  'u. 

lon'i,  Mch'lli 

l007gOct  '11 

10458  Apr  '11 

9688  Oct  '11 

95U         9584 

102  102 

99igSep  '11 

10l)i.»  Ma v'l  1 

9812  Apr  '10 

9812         98l» 

100  100K. 

93l4Jan  'll 


No. 


3G 
"l3 


hange 

•unuarxi   \ 

I/no     High 
100     102% 

"'."in",  "9414 

115  II6S4 
92       931j 

88      90 

102  ID.'!'- 

1023,  1023^ 


9914  10(>38 
'.I'll-.    !)9l2 

99     108 

ini'i,  102 


0.VI4     9834 


9UI2 
13434 


113     1147g 
98      98*1 

103  103 

104  "  106  " 

91       93 


100»8  '01 

m  |.,,  10458 
'as      9712 

'.'.,l-  96?8 
100     10G 

9812  9918 
10018  10012 


9818    99 
9G34  10012 
93 12    93I4 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  lor  all  Boston  Bonds.      •  No  price  Friday;  latest  bid  and  asked.     If  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Sa'-irct".  1 
Nov.  4 


931*    931' 

7>i       70 
•124       


8  1  90 

•183a   i8io 


44      4-;'. 

121s 

SM,      3814 
*i5I2     76 


*12 


85*ia 

*912 
2434 
XQV16 
S3 

- 

5034 
861« 


9314 
85I4 

93.1 

«i 
1612 

. 
74 

7U 
5U8 

- 


Monday 
Nob  g 


94        94 
99        99 

?78 

70        70 
*124      125 


90        90 

*5sl..    

1S1-     181; 


44        44 

4.>3S 


12 

53 
38 

76 


12 

38 

70 


-s 

131 J 

934 

- 

61        oil- 

10-% 
22 

7378  745s 

7  7 

Sul-  oil., 

801*  m.'i, 


Tuesday 

Xor.  7 


< 
Q 

y. 
o 

a 
3 


Wednesday      Thursday         Friday 

Xov.  8  Xov.  9  Xov.  10 


*94 

* 9919 

8  8 

70  70 

12412  12412 

~90~  90 ~ 

"1812  T»i 


44  44 

4312  43U 

12  12 

523j  03I4 

3512  37 

74  75!-. 


*271^     2814 
9158     915j 

80I4  S5lai6 
*9W  934 
2'-l->  245j. 
61  la  61% 
535j 
16-%  163s 
23%  2334 
73I4  74I4 
61-16  7 
5H4  515g 
86        86 


94U  9434 

991o  991" 

*77S  S!S 

*69       

12412  1241 

27  27 

9OI4  9114 

59 lo  60 

lS-^S  185; 


44  44I4 

4334  44 

*12  121s 

527s  5338 

34  3534 

73l2  74I4 


28 
92 

8558 

*91n 

245g 

6H4 
53I4 

16*8 
2312 

74U 

6'r'!6 

5H2 
8658 


2S14 
9258 

87  'i6 
95j 
247fi 
hi  : 
53U 
166 
237S 

75'is 

5214 
8634 


9434    9434 
99Io  100 
*77s        8I4 
71        71 
12434  12434 
*2534     27 
91        91 
60        (ill« 
1834     1834 


*10  11 

4418  44I4 

4334  44 

*12  1218 


53 
35 

74 
*7 
28 


531.4 
35U 

741^ 
71 
28 


9112  9314 

87  89 

934  934 

*245g  25 

61i2  61"ic 

53lo  53&8 

I6I4  1612 

2312  2319 

713.,  7658 

678  7 

52  52I4 

8612  8634 


Sales 
0!  the 
Week 

Shares 


505 

207 
120 
325 
38 
1 
888 
807 
312 


ACTIVE   STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 


Do 
Houston 

Do 
Northern 

Seaboard 

Do 
Do 


pre!    100 

Oil 100 

pret    100 

Central 50 

Company.. 100 

1st  prei 100 

d    pre! 100 


1711 

1,513 

111 

1,125 

5,184 

1,510 

1 ,273 

1 ,509 

3,987 

500 

54  5 

1,800 

1.357 

3,297 

4,342 

L7.248 

2,568 

7,105 

836 

United  Ry  &  Klectrlc.   50 

Philadelphia 

American  Cement 50 

jAmerican   Railways..   50 

'Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  prcf  tr  ctfs. 100 
Keystone  Telephone.  50 
Lake  Superior  Corp.. 100 
Eeh  C  &  i\av  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctis  ..50 
Do      pref  vot  tr  ctfs   50 

Pennsylvania  lilt 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Eiec||__  25 
Phil  R  T  vot  tr  ctis..   50 

Reading 00 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Rang;  Since 
Jan.  1  1911 


Lowest 


Jan  9 
Jan  9 
Mch31 
Feb  8 
Jan  11 
Jan  4 
Jan  G 
4314  Jan  4 
161"  Jan    9 


64 
89 
7 
45 
121 
21 
80 


10 
42 

407S 
111" 
4812 
2812 
68 

7 
211" 
831" 
75'i" 

61., 
181" 
5938 
4814 
16 
17 
GO^ig 

512 
43 
8414 


Sep  18 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug  25 
Aug2G 
Sep  6 
Sep  14 
J'ne2'j 
Sep  14 
.)an  11 
Jan  16 
Sep  25 
Sep  21 
Jan  19 
Apr  is 
Sep  25 
J'ly  28 
Jan  3 
Sep  25 


Highest 


9434 
101 
10 

79 
1303, 
2N'is 
911,, 
62 
197S 


171" 
451" 
48.14 
1212 
561S 
3  9 1 4 
837g 

9l8 
32 
98 
901" 

9'S 
253S 
65 
59I4 
18 
24l8 
S034 

8o8 

5234 
8938 




Nov  9 

Sep  18 

Augl5 

J'ly  31 

J'ne26 

J'nc   3 

Nov  9 

J'ne   3 

J'ly  20 

Jan    4 

Jan  2u 

Feb  18 

Jan  14 

J'ne  15 

Oct  23 

Jan  30 

.lan  lo 

Feb    6 

■lan  14 

Feb    3 

Oct  24 

Oct  23 

Feb    2 

1 

J'ne   5 

J'lv  1" 

Aug    1 

Feb  10 

Jan  17 

Aug    1 

Jan    9 

Range  for  Previous 
Year  (1910) 


Lowest 


46 
80 
5 
35 
115 
185g 
721., 
40 
125g 


17 
4134 

401., 
III4 
42 
I9I4 
04 
7 

151.. 
86 

021" 

3l2 

l-M" 

01"io 

42 
til's 
15 
6512 
612 
38 
79 


Mch 
Met) 
Sep 
J'ly 
Jan 
J'ly 
Feb 
Oct 
Maj 


Dec 

J'ly 

J'ly 
J'ly 

J'ne 

J'ly 

J'ly 

J'ly 

J'ne 

J'ne 

J'ly 

J'ne 

Jan 

J'ly 

J'ne 

Feb 

Apr 

J'ly 

Jan 

Oct 

J'ly 


HigLesl 


G4l"  Dec 
90  J'ly 
9  Nov 
51  Dec 
132  Feb 
27I4  Jan 
8oi2  Jan 
47  Jan 
161"  Dec 


28  Jan 
50  Jan 
531"  Jan 
121". I  an 
04I4  Mch 
34"8  Deo 
8414  Jan 
13  Jan 
2978  Dec 
123  Jan 
121I4  Mch 
034  Dec 
20  Dec 
693ia  M'-'i 
531.1  Jan 
101.,  Men 
28i2  Jan 
so  Feb 
9*ib  May 
5234  Jan 
95l8  Jan 


PHIUDHU'HIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  01  N  J 

Germantov.n  Pass 

Huntington  ..v:  li  T. 



Indiana   '  Inion  Tr 

Insurance  Co  ol  .\  A  .  . 
-  in  i'ow  (c  Chem 
- 

•,;y  Securities. _ 



ne  1'eiep  v  t  c 



I  i  Case. 

Lit  Brotl  



.'i  11 .. 
c  Lt  &  Po. 



'• 

It 

. 



prer.. 
.1  &  N orris. 

irnclion 

srai 

Tonopah  Ilclmont  Dev 

Ol    .N  J 

United  1  r  : 

Virginia  Ry  &  Pow 

Prelerreu  

on  4  steei. 

i-V'a  Ry 

•rred 

Welsuach    Co 

West  Jersey  &  E 

:orcland  Coal 

Vv'i.,:i  -  ',is  A  1C1CC 

York    Hallway... 

lv  ferret! 


.10 

100 

loo 
100 
50 
.5 
.50 
1 
.li 

.10 
100 

100 
.50 

... 

100 

100 

... 
.V 
.1' 
-.1 

I'M 

.90 
100 

li" 
.1' 

1" 

100 

.50 

.50 

!< 

50 


Bid 

Ask 
114 

Us 

7812 

79 

75:4 

791. 
SO 

14 

15 

2Uj 

14 

7: 

2H2 





"OS" 

I6J" 

"eo" 

70 

iio" 

ilOlj 

"1" 

"8"l"4 

"43" 





10 

101i 

"52T2 

"£' 

28 

"53" 

29 

PHILADELPHIA 

Bonds 

Prices  are  all   "and 

interest' 

Alt  &  L  V  Elec  4  Ks'3 ■".  P-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 \-() 

All  C  Elec  rer  5s  1938.  M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  Gs  1998.0-K 
Choc  &  Me  1st  5s  1949  .J-J 
(  li  Ok  &  C  1  5  1919  J-J 
Con  Trac  01  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctis  4s'49J-J 
Elcc  &  Peoples  Tr  ti  1 
Fr  TaCiScii  1st  5s  19  10.  J-J 
Gen  Asphalt  5s  1916. M-S 
[ndlanap  By  4s  1933.  .J-J 

Interstate  4s   1943 F-A 

.  1935.J-J 

Lake  Sup  Corp  Inc  5s'24.0 

.  4  Ha  '1  1— Q-J 

Gen  M  4  H»  g  1924.Q-1- 
Leh  V  C  1st  5s  g  193".  .J-J 
L-h  v  e.\t  4s  1st  1»4«.J-I) 

ConSO    Gs  1923 .1-1) 

Con  1923 i-1) 

nulty  o.s J-D 

Gen  con  _M-.N 

I^eh  V  Tran  con  4s  '35  J-D 

1st 

1st  I  5a  1935  M-S 

MarketStEl  Is',  ls'55  M-N 

NatLH&P  ser  n  5s  '19  J-J 

1  9  1 8.  J-D 

\   ^    I'll  &  No  1 

Inc.  39 M-N 

i'a  &  .\  V  ■  1.A-0 

Penn  Steel  1st  5s  '17.M-N 
People's  Tr  tr  ctfs  1 
ISt&COl!  tl 

(  on  &  coll  tr  5s  '..I  M-N 
I'hll  Elec  cold  tr  ctfa.A-O 

1  rust  ctfs  4s  1949  ..J-J 
P  &.  I,  ..n  M  59  I   20. A  0 

Gen  M    Is  k  1920... A-O 


Bid 

Ask 

"85 " 

"85"l2 

9514 



117 

IO284 



89 

8912 

90 

82 

5634 

S3 



6'Jl; 

16'.) 

"  ~  ~  ~ 

117" 

118 





"oaii 

"  "~  ■ 



9712 

— 







'■'•■>~\~. 

102 

102 

. 

' 

PHILADELPHIA 


Ph  &  iiead  2d  5s  1933  A-O 
EX  Imp  M  4s  1947-A-O 
Terrain. J.  5s  g  1941. Q-F 
1'  W  s*c  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33  .J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  Gs'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
V  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Wrlsbach  s  f  5s  1930  J-D 
W1I-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1037.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

I 'referred 100 

Vtl  m  Coast  I,  (Conn). 100 

Canton  Co ._    100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

Brewing 100 

ird  Air  Line 101 

Preferred iui 

Bonds 

Prices  arc  all  "and 
inlei  1 
Halt  <                    1930. ..J-J 
...Various 
191  . \!-.\ 

la  ..  1  ■,.  ..  ■■ 
ah  Co  1  ctfs  5a  J-J 

n'.  badebt  is..     J-J 
I  .  1925  J-J 

li  s  p  &  c  1st  I  Ha  '.",.".  1  -  \ 
'2  9       M-   . 
Bait  Dlv  5 

18  F-A 
Cent  Hy  cons  5.S  '32.  . M-N 


Bid 


IOOI4 
11514 

99I4 


101 
104'8 


9412 


833. 
89 


35 

45 

244 

1171 


70 


41 


95 
101 

105~ 
110 ' 


Ask 
1151. 

no" 

125" 

ltti 

10112 


701., 

84 

90 

■94I2 


36 
2471; 


24 


111" 
L083J 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M  ■-'■ 
Chas  City  Ry  l-.t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  lsl  5s  1922  J-D 
City  &.  Sun  (Was)  1st  ...s  '48 
Coal  &  C  Rv  1st  5s  '19  A-O 
Coal  &.  I  Ry  1st  5s  '20. F-A 
Col&Grnv  1st  Gs  1910  J-J 

Consol  Gas  5s  1939 J-D 

Gen   4'As   1954 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &.  CI  Tr  1st  5s'38  A-O 

Ga  &  Ala  1st  coi 

Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  1'  1st  Gs  1922.. J-J 
Ga  So  &  Fla  1st  5s  '45 -J-J 
G-B-S  Brew  3-4s  '51. M-S 

Knoxv  Trac  1st  5s  '28  A-O 
Macon l;\  &Lt  lst5s'53J-J 
Md  Elcc  Rv  1st  5.s  '3  1. A-O 

Memphis  St  1st  5s  '45.J  J 
Ait  vei  <  "I  1  iuck  lsl 

Npt  N   &  '  ' 

Nor<ScPon  1  r  1st  5s'36J-D 

North  '     ..  !5.A-0 

1926 J-J 

S,  11.      1:  .      L926 J-.J 

p.tt  Un  1  rac  5  1997.. .1-1 
Poto  \  .1  lsl  ...  1911.. J-J 
Sav  Fla  &  Vi 

\m    I.   i     :. 
Ad  n 
:  cab         oan  L.J-J 

.  -\-'  1 
.- 

19  M-N 

Incoi  .-J-D 

1930 l-U 

B 
■     1  •      ..M-S 

\  ..J. J-J 

id  debt  2-:is  llul  J-.l 

1914. J-J 

Uil  <t  Weld  f.s  1935... J-J 


Bli 

Ask 

96 

1051; 

97 
105" 

1011 

10212 

108 

109 

871 

s7l2 

1    ,1 

106 

107 

111  ,1 

1  1  ! 



40 

98 



-- 

■  BI4 

89 



. 


. 

106  " 
104 


88 


801] 

1,11. 

107* 


K73« 

B8 

10H2 
111 


•Bid  and  asked:  no  sales  on  this  day.      li  Ex-div.&  rljbts.       HJlipald.      tJ13>ipald. 
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Volume  of  Business  at  Stock  Exchanges 


TKANSACI10:iS  A  I    I'HB  NEW   YORK  STOCK  EXCHANGE 
DAILY    WIOEKI  Y  AND  YEARLY 


Week  mdinq 
Nov.  10  1911. 


Saturday    

Monday    

Tuesday 

Wednesday    .. 

Thursday 

Friday 


Total 


Slocks. 


Shares 


310,402 
659,455 

566.154 
1,249,798 
1,111,097 


lJ'ir  v.Vue. 

$28,027,700 

57,30:1,51)') 

HOLI 

51,728,9  10 

120,032,300 

104,554,700 


3,956,906  $361,653,100 


Uailroad. 

Bonds 

$2,721,500 
3,812,500 
DAY. 

3,117,600 

6,071,500 
4,058,500 


Sta'e 
lianas. 

533,000] 
252,000 

305.000 
178,000 

51,000 


V.  8. 
Bonds 


S500 


2,000 


$19,7al,500l      $819,000       $2,500 


Sate  i  v. 

New  Yolk  Slock 

A_  .'tangc 


Stocks — No.  shares 

Par  value 

Cani  share  i,  par 

Bonds. 

■anient  bonds 

b  mda 

KR.  and  misc.  bonds. 

Total  bonds 


Week  ending  Nov.  10. 
1911,  1910 


3,050,906 
$361,653,100 

S3, 500 

52,500 

819,000 

19,781,500 


3,103,496 
$289,502,800 

$8,600 


$40  i 
8,805,000 


Jan.  1  to  Nov.  10. 
1911  19U) 


109.409,007 

89.878,0s!, On  9 

$1,492,000 

33,235:000 

86,074,400 

654,901,000 


$20,603,0001     $9,211,5001       S744, 210,400 


143,443 

313,311.50/ 

$986, 

$351 

38,439 

518,802 


,989 

,300 
500 

200 
\)^> 
700 


$557,593,850 


DAILY    TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Not'.  10  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston. 


L-s^ed 
slic.res 

7,977 
21,979 

22,550 
37,003 
37,:/ll 


127,480 


U  nlisitd 
shares 

5,752 
10,180 

10,373 
15,131 
20,000 


61,436 


$403,300 


Phxw4ei.ph.ia. 


Bond 

Listed 

sites 

shares 

$51,000 

7,302 

98,100 

11,493 

HOLI 

DAY'. 

150,500 

10,346 

06,700 

16,540 

3/,  000 

16,224 

61,905 


V  misled 
shares 

4,435 
13,173 

9,520 
28,763 
18,509 


Bond 
sales. 

$33,500 
30,500 

74,200 

28,200 

:07,90d 


74,4061     S274.300 


Inactive  and  Unlisted  Securities 


Ail    bond   prices  arc   now   "and   interest'    except    where   marked   "t." 


Street  Railways 

New  York  City 
Bleed;  St  &  Ful  Fy  stk. 100 

l3t  mtge  Is  1950 J-J 

B'y  &  7th  Ave  stk 10U 

2d  intge  5s  1914 J-J 

Con  o-  i  >  — .See  stuck 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  range  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  10:' 
Christoph'l  &  10th  St  stlc  100 
Col  .v:  jt.i  Ave  js — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  19J2 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   0s    1914... F-A 

42d  &  Or  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave... ion 

2d  incom'  0s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 101) 

Second  Avenue  stock 100 

Consol  os  1948 F-A 

« Sixth  Avenue  stock 100 

Sou   LSoulev  5s   1045 J-J 

SoFer  1st  5s  19ly A-t) 

Third  Avenue  RR— See  Stli 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  RR  53  1946  A-O 
28th  &  29th  Sts  5s  '96..A-0 
Twenty-third  st  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Aveuue  RR — 

Con  5s  g  1931 A-O 

BB4WEJS  1933 A-O 

Brooklyn  City  Stock 10 

Con   as— See  Stock  Exch 

Bklyn  Hgta  1st  5s  1941  A-O 

Bkiyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e*)st  coci  os  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn .100 

1st  con.  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  G  &  N  5s  1939... J-J 
Kings  Co   El  4s — See  Stock 

Nassau  Elac  pref 100 

5s    194  1 A-O 

1st  4s  1051 — see  Stock 
N  vV'b'g  &  Flat  1st  ex  4J$s 
SteiU'.vay   1st  6s  1922. ..J-J 

Other  Cities 
Bufldo  street  Ry — 

1st  consol  53  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colura  Ry  con  5s  1932  _J-J 

Crosst'n  1st  5s  1933 l-D 

e  Conn  Ry  ,t  Ltg  coru.._100 

e  Preferred    ..    1 00 

1st  &  ret  4J..S — See  Stock 
Grand  Rapids  Ry  pref.,100 

t  Louis v  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924.J-D 
e  New  Orl  Rys  &  Lgt.._100 

e  Preferred 100 

Gen  M  g  4  J$s  1935— See  S 

ePub  Serv  Corp  of  N  J — Sec 

Tr  ctls  2%  to  b%  perpel 

North  Jersey  St  Ry.,100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 101) 

1st   5s   1033 j-u 


Bid 


15 

60 
120 

99 
Exc 
10H: 

/  so" 

10 

90 

Exc 

97 
/  30 

275 
I   95 

200 

/  40 
mge 

Exc 

Exc 

150 

8 

/  38 

lis 

Oo 

85 
Exc 
/    60 

82 
/   191 

lao 

10212 
70 


1011 

98 

160 

iiige 
98 


95 
Exc 
50 
75 
75 
98 
Exc 

foY 

Exc 

90 
100 


103U 
103 'J; 


10; 

10012 

75 

80 
Exc 

$0 
10534 
10414 

32 

77U 
tk   10  x 
Stk  I 
104 

80 

76 

75 
103 12 


Ask 


21 
63 

i4U 

101 

list 

103 

90 

85 

20 

110 

list 

101 
40 
310 
1U0 
230 


list 

list 

list 

175 
12 
42 

124 
7o 
95 

list 
SO 
86 
23 

-.lo 
1031 

80 


103 
102 
167 
hst 
102 

100 
98 

list 
60 
82 
80 

101 

list 

103 

list 
94 
lu4 


1041 

105 
8012 
9034 

104 

102 
76 
811 

list 
85 

ioo 
10534 
34 

list 
xlisl 
105 

'77T2 

76 
IO4I4 


Street  Railways 

Pub  Serv  Corp  N  J  {Con)  — 
N.w'k  Pas  Ry  5s  '30.. J-J 

R.iDid  Tran  St  Ry 100 

1st   as   1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1949 M-N 

So  J  Gas  El  &  Trac.    100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

59    1928 J-J 

Ext  os  1924 M-N 

Pat  Ry  con  6s  1931. .J-U 

2d  6s  opt   1914 A-O 

30  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  1946  ..1V1-S 
Trent  P  &  H  5s  1943... J-D 
dulled  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   ... 100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ay  &  El  Co 100 

Preferred 1U0 

4s  1951 J-u 

Gas  Securities 

New  York 

Cent  (Jn  Gas  5s  1927 J-J 

Con  Gas  (N   Y)—See  Stock 

e  Mutual  Gas 100 

.<fe>v  Amsterdam  Gas — 

1st  consoi  5s  1948         J-J 
N  Y  <x_  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1915 l-J 

-V  Y  &  Richmond  Gas     100 

NTor  Un  1st  5s  1927 M-N 

.  Standard  Gas  com 100 

e  rrefered   ..  100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  corn 50 

Preferred 50 

Araer  Light  &  Tract!...  100 

Preferred..   100 

Amer  Power  &  L   com.  100 

Preferred 100 

Bay  state  Gas "  50 

Jingh'lon   (N    Yj   Gas  Wit 

1st  g  5s  1938 A-O 

3rooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock. .100 

1st    5s     1947 — See    Stock 
Cities  Service  Co lou 

Preferred.. lot) 

Con  Gas  of  N  j"  5s  1936  J-J 
Consumers'  L  II  &  Pow — 

5s     1938 |-D 

Denver  Gas  &  Elec 100 

Gen  g  53  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..    1UO 

Gas  &  El  Bergen  Co ,100 

e  Gr  Rap  1st  os  1915 F-A 

Hudson  Co  Gas 100 

elst  5s  1949 M-N 

In. liana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas..  ..       50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas — See  StockE 

e  Preferred 100 

Madison  Gas  6s  1920..    A-O 

Newark  Gas  6s  1944 Q-J 

Newark  Consol  Gas 100 

eCon   ;  5s  194S j-D 

No  Hudson  L  U  A  Pow— 

5s     193S A-O 

Pacific  Gas  it.  E,  com.   .100 

Preferred  ..   100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 M-S 

■it  Jorenh  Gas  5s  1937 J- 


Bid 


107 

108 

235 

240 

103 



75 

76 

125 

98 

99 

10112 

1021? 

1>)212 

104 

100 

114 

101 

103 

icago 

list 

10H2 

1021;. 

95 

100 

91g 

91? 

39 

391? 

Exc 

list 

Exc 

list 

42 

43ls 

83l!> 

88S4 

S5=s 

86'2 

Ask 


102 

U)312 

Exc 

list 

168 

173 

101 

101H 

10312 

1051. 

101 

103 

33 

101 

104 

6  1 

95 

104 

10SH 

*G2 

64 

*4312 

44U 

293 

295 

103 

108 

75 

80 

81 

83 

«4 

h 

98 

101 

Exc 

list 

3 

5 

Exc 

list 

7512 

771" 

SI 

83 

91 



100 

200 

9312 

95 

300 

134 

136 

82 

85 

100 

101 

130 

133 

104 

10458 

35 

38 

65 

68 

20 

78 

83 

/  91 

xch   11 

St 

96'ij 

104 

io9 

125 

127 

97 

103!.] 



100 

6612 

6714 

88 

90 

91 

10H2 

90 

95 

Electric  Companies 
Chicago  Edls  >n  Co  -    ■     1 
Ur't  West  Pow  5s  19  is  .J-J 
e  Kings  (jo  ,,.  1.  .'■  v  Co.  100 
Narragan  (Prov)  El  Co..   5(J 
N  Y  4  Q  El  L  <Sc  PowCo.lOO 

Preferre  1  . .   ..     _.     10 
United  Electric  ol  NJ..   lou 

1st  g   ,'   I  149 J-D 

Western  Power  corn lot) 

Preferred 101 

Telegraph  and  Telephone 

s  Amer  Teleg  &.  Cable.. .  100 

B  Central    .     i  1   \mi-r 100 

Joram'l  Un  Tel  (N  Y)...2 
Empire  &  Bay  state  Tel.  100 

Franklin   ioo 

«  Gold  oc  Stock  Teleg. ..100 

s  Northwestern   Teleg 50 

Paclilc  &  Atlantic 

e  Pac  Tele)  &  Tele,'  pret  lot) 
Southern  &  Atlantic 25 

Ferry  Companies 

li  &  N   Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  53  May  '4or  J-D 

Hob  Fy  1st  5s  1946..M-M 

N  Y  &  N  J  5s  1946 J-J 

10th  &  2.id  Sts  Ferry... 100 

1st   mi.' !  53   1  )T) J-iJ 

;  Union  Ferry  stack 100 

e  1st  53  1930 M-N 

Short-Term  Notes 
Amal    Cop  os  Apr  1  191  J.. 
American  Clg..r — 

Ser  B  4s  Mch  15  12..M-S 
Halt  &  Ohio  4^3  1913  J-D 
tfetbleh  Steel  6s  1914.. M-N 
Ihes  &  Oaio  412s  1914. J-D 
Jhlc  &  Alton  5s  1913. .M-S 
lin  Ham  &  D  4s  1913.  _J-I 
;rie  6s  Apr  3  1914__.a"-OS 
eGeneral  Mo.ors  6s'15A&0 
.iudson  Companies — 

6s  Feb  l  1913 _   F-A 

6s  Oct  15  U13__  AiOlo 
Int  &  Gt  No  5s  1914..  F-A 

K  C  Ry  &  Lt  6s  '12 M-S 

Jliun  &  St  L  g  53  1913- -F-A 
lo  Kan  ,t  Tex  03  May  IT  i 
MoPaClfic  5s  1914  ..  ..J-U 
Nat  Rys  of  Mex  4  Hs'  13 J-D 
3  N  Y  C  Lines  Eq  5s  'll-'22 

4HS  Jan  1912-1925 

N  Y  Cent  4Hs  1914  _.   M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4Hs  Mch  1  1912 ift-S 

St  L  &  S  F  5s    1913 M-S 

5s  June  1  1914  ope. .J-D 

South  Ry  g  5s  1913 I--A 

Tidewater  6s,  1913,  guar- 
Wabash  4 '4s   1913 M-N 

West  Telep  &  T  5s  '12  F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  19 17 -A-O 

Railroad 

Jhlc  Peor  &  St  L — 

Prior  lien  g  4,^3  '30. M-S 
Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway.- 100 

Vorthern  Securities  stubs. - 

iJitts  Bess  &  L  E 50 

Preferred 50 

s  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  ser  A. .  .52 
Seaboard  Company — See  Ba 
West  Pao   1st  5s  1933.. M-S 

Industrial  and  Miscel 

Adams  Exp  g  4s  194/ l-D 

\ameek  Mining. ..25 

Mllance  Realty -.100 

Amer  Bam;  Note  com-.   50 

rYef erred 50 

\111erlcau  Book 100 

eA  n  Brake  Sh&Fdy  comlOO 

ePreferred .100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware... 100 

\m  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred lOo 

Am  St   Found   new — See  S 

6s     1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American   Thread  pref 5 

Am  Tobacco  Co  com 100 

A.ner  Typef'ders  com 100 

Preferred  ..   100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  1J5J-J 
Atl  Git  &  W  I  SS  Lines..  100 

Preferred ..100 

Col  tr  g  5s  19o9 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bilss  Company  com 50 

Preferred 50 

Bond  A:  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper £ 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 10J 

Casualty  Co  of  Amer 100 

Celluloid  Co... IOO 

Cent  F'ireworks  com 100 

Preferred 100 

CheseoTough  Mf^  Co 100 

eChlno  Copper  Co — See  S.01 
City  Investing  Co luu 

Preferred 100 

s  Clailin  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Consol  Car   Heating 100 

Jousol  Rubber  Tire 100 

Preferred 100 

Debenture   4s    1951..  A-O 


Bid 

Ask 

• 

list 

83 

85 

12:  78 

8712 

52 

57 

/3 

77 

90 

93 

78 

79 

32 

34 

62 

05 

78 

83 

113 

116 

105 

115 

65 

to 

41 

50 

110 

117 

103 

11  ! 

05 

75 

!    i 

-  -     _  _ 

85 

95 

90 

03 

0 

12 

50 

97 

_  .    -  - 

1031; 

U)5 

96 

25 

35 

67 

65 

19 

23 

95 

98 

100-lg 

100'2 

9978 

100 

IOOI4 

100J2 

99. 8 

looia 

993^ 

9  91 9 

9914 

99 12 

99 

9914 

101 

ioi!4 

9812 

99 

9812 

99 

9812 

99 

9718 

97 12 

94 

u7 

9412 

95I4 

99 

991S 

9612 

9714 

64U% 

4V\, 

0412% 

4'4% 

100!4 

10UU 

loo 

iuois 

100 

1001" 

9S34 

99 

9812 

99 

10U3g 

10012 

i013g 

10134 

91 

B7 

100 

iooi8 

lOFij, 

10134 

95 

0712 

/  88 

94 

1    40 

50 

15 

H 

'8 

102 

107 

*32 

33 

*65 

75 

87 

90 

It  Exc 

list 

89 

90 

/  841g 

85 

*185 

195 

120 

125 

*40 

44 

*51 

52'j 

165 

871" 

90 

1221o 

12612 

118 

122 

225 

23  5 

102 

105 

5 

24 

30 

133 

135 

991; 

loll; 

90 

100 

2u0 

95U 

105 

tit   V.\ 

11st 

99 

101 

67 

255 

.'65 

*434 

5I4 

438 

442 

44 

«8 

97 

1U0 

99 

102 

H2 

0 

jh'ge 

list 

8JI4 

90 

734 

8 

1412 

15 

64 

66 

15 

20 

80 

9U 

80 

,  90 

120 

128 

24  71;; 

2521-. 

110 

1211. 

1. 161; 

lus';- 

*3rs 

4 

l=1712 

18 

•> 

2io 

50 

M 

125 

I4d 

135 

137 

1 

2 

10 

20 

700 

SOU 

.  Ex 

list 

47 

50 

95 

93 

88 

90 

88 

92 

90 

93 

60 

60 

3 

4 

20 

30 

40 

45 

Industrial  and  Aliscei 
e  Cruciole  steel 10( 

e  Pi',  ferred 101 

Davis-Daly  Copper  Co 10 

iad  Mate 
iuPont  (E  1<  ile  Nem  Po  101 

e  Preferred 100 

e  Gold  4  l-D 

rlo  Boat 101 

Preferred lu 

re  Steel 10 

Pred  rred 101 

e  General  Chemical 1U' 

e  Preferred 10 

Gold  Hill  Copper. 1 

Greene-Canane  1 2< 

lugg  1   1  1,1    Explor'n..  10U 
.  ater  Co — 
52  (ii  1  112  ..J-J 

ial  Co  com 101 

Havana  rob  icco  Co 10U 

Prolerred 

lit  g  5s  June  1  19^2  .j-u 
r-Jones-Jewell   Mlilin : 

1st   6s    1922 .fll-fc 

Herring- Hali-Mai 

Hoboken  Land  &  Imp.. 101) 

1st  5s    ■  •  •   1  . .   M-N 

Eli  ■  tin      al  Pro  .  1  ts.  lou 

.     I  161 

com  ctis  ..  luu 

Preferred  ctls  .. 100 

i  1  com  ..ioo 

e  Preferred 10U 

Intercontinental  Rubber  100 
internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred luu 

1st  g  3s  1932 A-O 

International  Salt 100 

1st  g  os   1951 .A-O 

International    Silver 100 

Preferred  ..   100 

1st    6S    1948... J-C 

internat  Smelt  &  Uetg-.IOG 
Jones  &  Laughlin  Steel  Co 

1st  st  g  5s  1939 M-N 

2  Lackawanna   Stec! luu 

elst  con  os  1950 v.- 

e  Deb  os  1915 M-.- 

Lanston  Monotype.  ....100 

Lawyers'  Mtge  Co 101 

Leh  &  Wllkes-B  Coal 56 

t  Lorillard  (P)  pref IOO 

Madison  Sq  Garden.. _.    luu 

2d  6s   1919 ..M-N 

Manhat  tan  'Transit 20 

e  .May  l^ept  store — -ee  St  , 
eMlaml  Copper — Se     I 
Monongahela  K  Coal 5U 

Preferred 50 

Mortgage  Bond  Co.....  LOO 

Nat  Bank  ol  Cuoa. lOu 

e National  Surety in 

Ney-Utah  Mm  oc  Sin l( 

I  e  New  Central  Coai 21 

;  New  York  Dock lu. 

e  Preferred    ..   Mji 

N  Y  Mtge  i  Security..   101 

iV  Y  Transportation. i 

Nlles-Bem-Pond  com lou 

Nlplssing  Mines s 

-Julo  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  co.n 100 

Preferred 100 

Plttsuurgh    Brewing 50 

Preferre  J ou 

sPittsourgn  Steei  pref._l()u 
Pope  Mfg  Co  com 101) 

Preferred  ______ 100 

Pratt  &  Whitney  preL.lIK^ 

Producers  Oil 10U 

rRay  Consol  copper — Sec  t 

Realty  Assoc  (Bklyn) 106- 

Royal  BaK  Powu  com.-  .10 

Preferred  ..   lou 

Safety  Car  Heat  .__  Lt lu 

Seneca  Mining..   2 

Singer   Mf_;  Co.. ..1 

South  iron  -c  S  com 100 

Preferred luu 

Standard  Cordage tot 

1st  M  g  5s  '3 1  red  _ .    _  A-c 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com. .101 

Preferred    lot 

.Standard  Milling  .  o___iOi. 

■i  Preferred _u_ 

fist  5s  1930.. M-N 

Standard  Oil  of  N  .1 . lou 

Standarl  Oil  ex-1  ibrijinr's 
Standard  Oil  Subsi  ilarles.. 
Stadeba'.er  Uorp    .•o:ii--iou 

Preferre  ! lj 

Sulzberger*  So  >■  ■  dpi   1  1 
Swift  &  Co — See  Bo3ton  Stk 

1st  5s.  Sec  C-ii.a.o  Sth 
Texas  Company — see  .-.toe. 
e'Texa^  .i  Pacific  Ooal.-ldU 
e Texas  Pacihc  Lan  .  Tr.lOu 
Title  in_-  Co  1  N  '  _  _  _  _  100 
Ton  .  1  i!i  Min  (>.",  'in..  1 
Trentan  Potteries  com.-iOo 

Preferred  new too 

Trow  Direct  >ry 100 

3 Underw'd  Typewriter — S;e 
Li  ;u  in  1  fpewriter  com. .  10U 

1st    preferreJ 100 

2d  preferred 100 

L'clted  Cigar  Mfrs 10u 

e  Preferred 100 

United  Copper..    100 

Preferre  I  __ 100 

U  S  casualty lOu 

U  S  Envelope  com 100 

Preferred 100 

0      .  Inlshlng 100 

Preferred 100 

1st  g  os    1919 J-J 

to  1  g  53  1929 _J-J 

_  b  S  InJ'.st  Alcohol  ...100 

e  Preferred loo 

0  S  Steei  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  "Bronx  Title 

&  Mtge  Ouar... 100 

Westlngh'se  Air  Brake..  50 
Worthingt'n  Pump  pref.  100 
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103 

137 

8) 

85 
I  10 
I  30 

1  ) 
10 

123 
'.  >■■ 
*5.o 
. 

0 

6 

lu 

48 

101 
15 

J  0:i" ' 

9 

63 

73 

70 

95 

loo 

19 

235" 

99 
99 

1 

,    40 

05 

113 

lit) 
105 

100 

2  J 
78 
91 
94 

260 
270 


1st 

ill" 
.7 
I 

5 

./■, 
15 
4  , 

45 

10012 

:.~ 
73« 


: 

1 ) 
7 

5 

-  j 
.  5 

105  " 

12 
,8 
8I4 

71 

110 

.'•Jl2 

239 
100 
9984 

50 
75 
L15 

112 
125 

lOOU 

31  " 

7S34 

9il4 

414 

260 

300 


40 
95 

■  1  . 
Lxc.i 

;__eii 

;    1 
■:j-.' 
105 
101 
230 

30 

"45" 
210 

*_;. 

90 

*71- 

Us 

071' 
9ri 


Iuj 
40 

os 
aa 

to 
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li- 
pid 
105 
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e 
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f  10 

/  1 

38 

105 

15 

47 

625  " 
320 

300 

53 
102 

99 
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Exc 

r.XC 

98 

86 
120 

*67S 
4 

50 

25 
.tk    1 

37 
107 

98 

45 
103 

H4 

8 
215 

72 
112 

89 
102 
100 

95 

Vo" " 

11414 

11414 


160 
1497s 
Z103 


50 

"ih 

list 
iat 


108 
L0312 

265 

00 

60 

-lo 

.i 
734 

i'4 
-;S 

0812 

9^ 

'"I 
3912 

n;2U 
4o 
72 

10212 

105 

list 

llo 

193 

108 

124 

.0 

.65 

2 

4 

'I 

14 


45 
115 

17 

52 

8.1g 
.45 
400 
^75 

55 

1031j 
101 
ast 
lis. 
list 
100 

1_.)" 

»8 

8 

55 

40 
-c  list 

39 
111 
102 

47 
110 
1-4 

12 

Y5"  " 

114 

95 
107 
105 
10(1 

27 

9978 

115 
115 
9712 

166 
151 


*Per  share,      b  -.asis      e  Sells  on  Stock  Excuange.  bat  not  very  active,     j  Flat 


once,      n  Nominal     $  Sale  dHcc. 


< -lew  stock,      x  Er-dlv.      i/Exwl_r_i--L 
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Investment  and  flniltcracl  Intelligence. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  besdn  with  July,  but  covers  someother 
period.     The  returns  of  tfie  electric  railways  arc  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  NOi  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Yicksburg. 

Vloka  Shrev  &  p. 
Ala  Term  &  North. 

Ann  Arbor 

A tch  Topeka  &  S  Fi 
Atlanta  Blrm  &  Ati 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  Kl. 
Bangor  &  Aroostook 

Boston  Jt  Maine 

sr«  ton  ..v  Saco  R 
i.uii  Rocn  &  Pi 

Buffalo  &>  Susq 

Canadian  Northern. 
Canadian  Pad 
Central  of  Georgia.. 
Central  of  New  Jers. 

Central  Vermont 

Ches  &  Ohio  Llnes. 

Chicago  &  Alton 

Chto  Hurl  &  Quincy 
P  Cnic  Great  \\ 
Chic  lnd  &  LoulSV. 
t  nic  Memph  &  Gull 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pus  Sd. 
rChic  &  North  u  est 
cChic  St  Paul  M  &  <j 

ChicT  it  &SE 

Cin  Ham  &  Dayton 
Colorado  Mldand.. 
Colorado  &  South.. 

Copper  Range 



Cornwall  &  Lebanon 

Cuba  Railroad 

Dcla .  lUdson 

Del  Lac  :  &  West.. 
Denv  &  Rio  Grande 

Western  Paci 
Den vi  r  . .  ■ .  &  Pac. 
Detroit  Tol  A:  Iron! 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  An._ 
LI  Paso  <Sc  Sou  West 

Erie 

Fairchud  &  N  L... 
Fonda  .Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  S 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Intcrnat  &  tit  .Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  Soutn. 
K  C  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Lend  &  St  L 

s  Louisv  &,  Nash 

Macon  &  Birmlng'n: 

Maine  Central 

Marylarfc  4  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  <Sc  St  Louif 
Minn  St  P  &  S  S  11 

Ch:  islonj 

Mlssis-iiipi  <  entral. 
u  Mo  Kar.  «  Texas. 

Missouri  Pacific 

Nash1  ,    StL. 

a  Nat  Rys  of  Mex.f. 
Nevai  rcgon 

Nevai  ti 

N  o  Great  Northern 

N  o  Mobile  & 

e  N  V  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  1.  ft  W. 

Michigan  Central. 
Cl<  sSt  i.. 

Peoria  &  Baste  n 
Cincinnati  North. 
Pitts  i  Lak' 
N  V  rtiic  &  St  L. 
Tol  &  Ohio  Con.. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


1st  wk  Oct 
1st  wk  Oct 
1st  wk  Oct 
\ugust  _. 
1th  wk  Oct 
September 
Ith  wk  Oct 
September 
September 
September 
jeptembe  ■ 
September 

August 

1st  wk  Nov 

Ith  wk  Oct 
Ith  wk  Oct 
Lth  wk  Oct 
September 
Septem  b  ir 
lth  wk  Oct 
uii  wk  Oct 
September 
ith  wk  Oct 
lth  wk  Oct 

August 

September 
September 
September 
Scpte: 

iber 

ruber 
August 

.:  Oct 

ruly 

Septem  per 

September 

September 

September 

September 

lth  wk  Oct 

August 

2d    Wk    Oct 
lth  wk  Oct 
lth  wk  Oct 
ruber 
lth  wk  Oct 
S  ptember 
Septem  er 
September 
August 
September 
lth  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
October   .  _ 
September 
September 
September 
4th  wk  Oct 
ith  wk  Oct 
4th  wk  Oct 
September 
mber 
;   Oct 
September 
September 
September 
September 
lth  wk  Oct 
October  .. 
September 
September 
3d  wk  Oct 
lth  wk  Oct 
ttii  wk  Oct 
lth  wk  Oct 

Scptemoer 

4  th  wk  Od 

.!:  Ocl 

September 

4th  wk  Ocl 

;n  wk  (jc. 

September 

mber 

..  k  Oct  28 

September 

mber 

mber 

mber 

mber 

September 

Sej)tcinber 
mber 

:;ll)Cr 

■riber 
September 


Current 
Year. 


75 
29 
25 
11 
65 
8,954 

'.( a 
2.526 
8,279 

130 

340 
1,250 

6 
176 

211 
028 

3 ,67  .j 
431 

2,568 
377 
939 
34f. 

8,084 
359 
181 

5,902 

1,309 

7,004 

1,430 

150 

915 

181 

422 

60 

14 

25 

259 

1,893 

3.292 

725 

500 

24 

38 

29 

1,046 

122 

563 

3,094 

1 

96 

321 

1,463 

133 

51, 

48, 

7,191 

108 

699 

5  222 

'377 

218 

97 

294 

789 

37 

3,413 

47 

114 

115 

1,011 

17 

1,042 

46 

1 53 

19 

113 

702 


000 
000 
000 
861 
378 
228 
102 
.740 
301 

371 

- 

017 

178 

211 

50U 

000 

SOU 

892 

379 

679 

971 

807 

981 

619 

975 

267 

364 

369 
971 

135 

;;>>:- 
551 
966 
876 
821 
826 
480 
600 
080 
472 
233 
754 
73!) 
980 
530 
261 
960 


496 
894 
760 
348 
031 
578 
027 
386 
000 
729 
624 
593 
865 
428 
194 
267 
164 
903 
68C 
783 
,698 
291 
,400 
557 
803 
7-; : 


82,04 

1,099,900 

1,789,000 

.817 

1.818,717 

12,681 

5.512 

149.271 

38,995 

.730,004 

1 ,381 

507,698 

309,240 

2,792,505 

2,743,122 

278,190 

124.000 

1  ,  150,  159 

942.207 

518,084 

23784925 


Previous 
Year. 


s 

47,000 

26,000 

22,000 

8,591 

03,147 

,068,441 

79,00! 

,240,774 

,417,83! 

130,3  1. 

288,011 

,176,98  ' 

6,0  >  ■ 

198,70  I 

212,421 

550,201 

,-71. 00. 

392,000 

, I  16,792 

376,619 

946, 327 

3  -1 2 ,  S  7 

395,261) 

325,031 

175,71c 

7,823 

504,203 

162,399 

,363,8  17 

202,707 

...  :,    . 

200, S62 

572,922 

70.733 

13,964 

30,403 

190,880 

,763,208 

046,59  I 

717,00, 


22,620 

34,430 

31,339 

1,138,620 

92,943 

581,221 

5.112.17S 

2,017 

97,403 

266,710 

1,392,943 

126.23S 

47,191 

47,160 

6,579,39t: 

160,657 

770,751 

5,318,924 

336,000 

216,554 

84,530 

313,402 

876,588 

45,352 

3,C10,70r, 

46, SDK 

120,030 

116,171 

1,581,634 

10,188 

940,20 

43,964 
159.7 

17,000 
127,02 
613. 85S 

79.27S 
1,152,033 
1,505, 
970,8 

'  ,'.  N- 

12,600 

6,046 

142,920 

38,972 

9,349, 

1.187.1 

532,662 

209.734 

2,634,2  19 

2,792,529 

3,304 

128 

1,537,470 

930,075 

510.241 

23547835 


July  1  to  Latest  Date. 


L,urrcn- 
Ycar. 


12. 


9,928,335 

148,417 

320,311 

328,329 

18,723,515 

56,886 

2,927.704 
123,648 

2,423.500 
2 19,891 

1,61  5,210 

9,586,396 


230 

10.34  2 

19,129 

3,1  24 

21,696 

IS  7 

16 

430 

008 

28,005 

13,104 

1,500 

888 

7,956 

628 

3!  8 

4,368 

2,857 

1  ,469, 

69,017 


928 

5 

8 

958 

629 

370 
697 
330 

01  1 
35S 

72  0 
52  2 
2'.i2 
2.-.  7 
592 
308 
093 


9.024,981 

133.730 

303,548 

317,667 

18,302,002 

51,09  1 

2,708,364 
120.801 

2.606,600 
258,332 

1,925,443 

8,252,696 

230,437 

10,250.163 

18,490,257 

2.851. Oil 

21,325,339 

152.767 

18,110 

430,213 

558,09  0 

20.801,142 

13. 187, 2. .1 

1  ,507, 473 

779,575 

7.915.490 

7,990,364 

074,584 

360.809 

4,670,306 

2,783.  I'M 

1  ,485,057 

68.404.517 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  Y  N  II  &  Ilartf.. 
N  Y  Out  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paclflo 

Pacific  Coast  Co 

Pennsylvania  RR-. 
Halt  Ches  &  Atlan 
Cumberland  Vali. 

Long  Island 

Mary  I'd  Del  oc  \  a 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Balt&  \\  a  in 
W  Jersey  «  Seash 

Pcnnsylvan  a  Co 

Grand  Rap  &  lnd 
Pitts  Cin  Ch  A;  StL 

Yandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleigh  &  southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co_. 

Total  both  cos 

Rica  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 

St  Louis  &  San  Fran, 

/"Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Sy3t. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Eric. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
Septem  bi  c 
September 
September 
Septem  ber 
September 
September 
September 
September 

September 
September 
September 
September 
September 

September 
(September 
September 

August 

July    

4th  wk  Oct 

September 

September 

September 

September 

September 

September 

September 

4th  wk  Oct 

August 

4th  wk  Oct 
September 
4th  wk  Oct 
4th  wk  Oct 
4  th  wk  Oct 
4th  wk  Oct 
■lth  wk  Oct 
4th  wk  Oct 
lth  wk  Oct 
September 
4  th  wk  Oct 
4th  wk  Oct 

August 

September 
September 
1st  wk  Nov 

August 

September 
September 
September 


Various  Fiscal  Years. 


Delaware  &  Hudson   ._      . 

N  Y  Central  &  Hudson  River. c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.?! 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern .. 

Pittsburgh  &  Lake  Erie..... 
New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  Hues 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long    Island 

Maryland  Delaw  <&  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 
Northern  Central.. 
Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

Penn  tylvanla  Company 

Grand  K.-'pids  &  Indiana 

Pitts  Cincin  Chi<;  tvc  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  ■ 
West  Pitts  «'- 
All  lines  E  &   W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Current 
Year. 


5,049,400 
789,731 
333,173 
258,040 

3,478,361 

0,008,309 
700,337 

13752047 

27,300 

268,731 

1 ,035,768 

15,84  I 

280,050 

1,142,735 

1,058,798 
041,181 

1,815,285 
499,102 

3,540,459 
8G0,38t 

20153172 
10190081 
30343253 
1,558,018 
14,424 


Previous 

Year. 


834 

524, 

358, 

178, 

78, 

9, 

931, 

331, 

154, 

3,004, 

1,357, 

4,962, 

141, 

390, 

750, 

630, 

11612 

1,805, 

362, 

260, 

160, 

67, 

3, 

651, 

8, 

44, 

94, 

8, 

8,397, 

152, 

581, 

637 

732, 

35, 

781, 


057 
565 
633 
798 
498 
777 
596 
075 
803 
598 
993 
591 
941 
000 
845 
907 
944 
843 
291 
589 
398 
031 
246 
420 
551 
020 
360 
263 
782 
155 
685 
861 
388 
608 
779 


5,005,70 
82  0,  143 
306,088 
22  7,8  il 
3,220,004 
6,617.992 
753,157 

1311  150H2 
25,601 

28.',,  140 

927,32 
15,20 

2110,22 
t   112,83'i 
1,670,8  '  I 

647,393 
5,154,608 

486,678 
3,730,57  : 

973,008 

20282716 

1074955 

31032268 

l,43rt,G93 
1 2  ,  j  3 

3,830,102 

2  280,028 

6.116,730 

180,484 

89,730 

18,951 

0,249,059 

340  018 

150,903 

3,701,537 

1,329,230 

3,090,773 

177,849 

386.000 

636,495 

527,224 

11929  728 

l,726,16u 

329,676 

266,211 

152.099 

65.350 

2,487 

632,129 

7,241 

43,979 

96,312 

6  894 

8.609.63G 

107,181 

629,538 

702,582 

640,041 

32,710 

791,358 


Period. 


Tan  1 
Jan  1 
J  an  1 
Jan  1 
Jan  1 
Jan  t 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 


Jan  1 

Jan  1 

Jan  1 

1 

ran  1 

Jan  1 

Jau  1 

Jan  1 

0 

.1,'ia  1 

Jan  1 

Jan  1 

Jan  1 

Jan  ' 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  S' [u 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sep'. 

to  Sept 

to  Seiil 

to  S 

to  Sepl 

to  Sept 

to  Sept 

to  Sepl 

to  : 
to 

to  ' 

to  : 
to 

to  i 

1  )  Sept 

to  : 

to  .'■'■in 
to 

to  Si  nt 

to  July 

to  Sept 

t.i  1  10 


lulv  1  to  Latest   Data. 


Current 
Year. 


5 

10,4  15 

2,073 

993 

773 

10,023 

16.704 

2,150 

10,237 

I  1 3 

739 

. 

56 

898 

3,150 

1,956 

2,367 

14,25 

1,429 

L0,34< 

2 ,  579 


1!)  . 
741 

,02  I 
,935 
,898 
900 
372 
,730 
429 

712 
424 

317 
1  I  , 
031 
17., 
848 
90 


00,141,510 
29,  170,443 
90,01  i  ,95 

4,435,897 


10.993 

6,184 

17,177 

379 

78 

17o 

16,704 

963, 

435 

10,435 

.958, 

14,393, 

393 

3.902 

1,479 

7,142 

33,890 

21,270 

3,824 

3,239 

1.541, 

800 

40, 

5.509, 

26, 

434, 

1,379, 

1  5, 

23.477, 

4  30, 

10,995, 

1.225, 

2,113, 

81, 

2.323, 


054 

1G8 

222 

701 

498 

07 

866 

014 

480 

247 

480 

728 

293 

39  I 

614 

170 

840 

801 

314 

516 

233 

558 

671 

289 

411 

870 

709 

507 

020 

320 

879 

781 

181 

955 

440 


1  n  cious 
Year . 


16,475,3  10 

2,739,215 

9 10, 008 

002.006 

9,290,862 

111.123.077 

2,387,542 

'.1,013.010 

114,002 

819, 

3.147,082 

.  :,,580 

954,097 

3,190,017 

'.178,943 

2,361,661 

15,269,690 

10,571,587 
2,795,722 

61,135,618 
31,238,470 
92,37    ,087 

4  202,818 
00, MO 


Current 
Year. 


15,808,024 

76,874,033 

35,909,740 

4,030,497 

2,701,457 

22.015,70:1 

22,579,61 1 

2,392,800 

898.975 

■  I  ,30  >,5I   ' 

X,  2  19,397 

.1 . .  ."7,58 1 

!  1 13054 

0.988 
2.130,712 
8,122,641 
105,687 
2,490,870 
9.30  1. 

1  1,071 
4,95!  ,503 
16,8  M 
3,77 

8,399, 161 
7.3  19.903 
167045053 

79.833,888 

2  1687 

685,462 

2.537.1 12 

,643 


17 


,888,775 
,080,397 
,575,172 

373,937 
89.736 

221,530 
,659,878 

965.772 

456,213 
,740,749 
.800,216 
,600,905 

512,922 
,078,145 
,263.315 
,494,847 
,893,658 
,342,513 
,553,464' 
,192,827 
.516,886 

789,259 

31,517 

,463,071 

21,622 

458,343 

,320,376 

14,299 

,005,765 

310,068 
,317,988 
,337,698 
,968,008 
70,921 
,182,901 


Previous 
Year. 


S 

14,831,499 

73,774,940 

30,900,579 

4,078,354 

2,705,333 

21,902,893 

22,171,631 

2,566  342 

..833 

12.953,927 

8,232,928 

3,650.743 

.  1303 

119501884 

2!.-  .1,77 

2,311,544 

,085 

101,100 

'..073 

9,33  '.288 

1  ,512 

4.78  0,151 

i    140 

3,863,182 

in,;;,  0 

7.671,050 

18850 

'.112  5 

257078775 

0  15,553 

2.1 13,114 

12..S93.745 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d    week  Aug    (44  roads) 

4*h  week  Aug    (46  roads) 

1st   week  Sept    (43  roads) 

2 J    week  oa  isi 

3.1     •. 

4th  week  Sept    (43  roads) 

1st   week  Oct      Mi   roa  l-o 

2d    week  Oct     '45  roads) 

3d    week  Oct     (44  roads) 

4th  w>-k  Oct      (43  roads) 


Cur'nt  Year  Prec's   Year   Inc.  or  Dec. 


14,5-:2.817 
21.027.272 
14.51  1,399 
15.216.428 
15,41 

20,449.51 1 
15,529.299 
16.20  1,2'  1 
16,388,525 
23,098.78  1 


I 

!  '..'.87.327 
21 ,007,98  ■ 
13,963,235 
14.517.572 

1  "..'." 

19.832.130 
15.17 

15,661,237 
15,951,  183 

2  1  ,86 


+  475,490 
4-619,287 
+551  ,164 

+  098  850 
+411,126 

+  017,578 

-  602,977 

157, 012 
+  1.2  . 


% 


3  .38 

3.95 

1.81 

3.11 

3.8  5 
2.7  I 


Monthly  Summaries. 


Cur'nt   Year  Prev's   Ycur 


Milcv/c  Curr.   Yr.   Prev.  Yr.\ 


January 212,17.1 

'ary    ..212.010 

March 2  12.680 

April 242,933 

.  _ 213,1  70 

2  13 

July .230,07  '. 

\o  fUSl  . 230.3. -,e, 

"her..   *o,kk  1 


238,866  21  5.057,017  210  « 

238,603  199,035,  157  202 

238,94  1  220. !iii7, 181  2 
239,132  218,177,123  22..., 

,'  220.012,771   2.1  1,339,87  I 
2  10.01::  2:11  ,697  ,0    1 
226,  19  ."i,^.;.. 

227.070  2  13,816, 

82,099     67,190.8  1  I     64.688,656 

81  .In  . 


Inc.  or  Dec. 


+  4.248.770 

2.01 

.0,803 

1  .78 

9.128 

4.76 

3.33 

'  ,697,103 

• 

2.71 

0.O8 

— 1,96 

0.8O 

3.63 

6  28 

a  Ui-i'.c  m  <     rency.     e  Includes  the  Bosi  >o  <■<  Albany,  rrenec  ••                                  e  Ottawa  &  N.  ^  .  Hy. 

the  latter  o:  wal-m.  b^lng  a  Canadian  road,  does  n  it  make  return  Isslon.     /  Incltl  !'                                   Terra    Haute 

and  Bvansville  fc  Indiana  Rii.     a  Includi                           1  I. '.rain  <fc  Wheeling   Kv.   in    bo  lern   oiil>   int.     ,-ilnriudw 

enrninM  o*  Mason  City  &■  l't    Dodge  and                                                    inc.     ■  Includes  Louisville  *  Atlantl                                                     Frankfort  A 

Cincinnati                   .'     1    1909.     (  Includes  the  Mexican  International  from  July  1910.     u  Inclu  iral.      »  Includes    not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
'follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  October.  The  table  covers  43  roads  and  shows  5.68% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week,  of  October. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Ann   Arbor     _          

$ 

160,398 

65,378 

93.102 

293,567 

628,500 

3,675,000 

431,300 

939,679 

346,971 

359,981 

181,619 

260,589 

422,398 

725,600 

29,754 

58,233 

122,980 

67,031 

1,463,496 

377.000 

218.729 

97,624 

1,611,680 

19,557 

113,803 

762,744 

1,099.900 

1,789,000 

362,291 

1,818,717 

12,681 

9,777 

390,000 

630,907 

1,805,843 

3,246 

651,420 

44,020 

94,366 

859,903 

$ 

152,099 

63,147 

79,005 

308,930 

556,200 

3,271,000 

392,600 

946,327 

342,574 

325,030 

175,710 

266,211 

572,922 

717,000 

31,339 

54.430 

92,943 

65,350 

1,392,943 

336,000 

216,554 

84,530 

1,581,634 

17,606 

127,026 

613,858 

1,152,633 

1,505,000 

329,676 

1,788,344 

12,660 

18,951 

386,000 

527,224 

1,726,166 

2,487 

632,129 

43,979 

96,312 

855,134 

$ 

8,299 

2,231 

14,097 

72~,306 

404,000 

38,700 

4,397 

34,951 

5,909 

8,600 

3,803 

30,037 

1,681 

70,553 

41,000 

2,175 

13,094 

30,046 

1.951 

148,886 

284,000 

32,615 

30,373 

21 

4,000 

103,683 

79,677 

759 

19,291 

41 

4,769 

$ 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

15.363 

Canadian   Pacific -    . 

Central  of  Georgia     

Chesapeake  &  Ohio.    . 

6,648 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville   . 
Cin  New  Orleans  &  Tex  Pacific . 
Colorado   &  Southern 

5,622 
150.524 

Denver  &  Rio  Grande   . 

TJetroit   &  Mackinac 

Detroit  Toledo  &  Ironton. 

Duluth  So  Shore  &  Atlantic 

Georgia  Southern   &  Florida 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mill 
Canada  Atlantic.      ..J 

1,585 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central .. 

Louisville   &  Nashville 

Mineral  Range   _    _          

Minneapolis  &  St  Louis 

Minn  St  Paul  &  S  S  M 1 

Chicago   Division __j 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

13,223 
52,733 

Mobile  &  Ohio. 

National  Railways  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

9,174 

St  Louis  Southwestern 

Seaboard  Air  Line   _      _    . 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific. 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 

1,946 

Total  (43  roads).    

23,098,784 

21,859,663 

1.495,939 
1,239.121 

256,818 

Net  Increase  (5.68%)..    _    .    .. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


.Oct 


6,626 

57,747 


Previous 

Year. 

$ 

8,790 
70,342 


-Net  Earnings- 


896,218 
1,960 
5,357 


Bellefonte  Central. b. 
Jan   1   to   Oct  31 

Boston  &  Albany,  b — 

July  1  to  Sept  30 4,180,474 

Central  of  New  Jersey. b. Sept  2,568,892 
July  1  to  Sept  30 7,481,321 

Chic  Ind  &  Louisv Sept      599.149 

July  1  to  Sept  30 1,759,351 

Duluth  So  Sho  &  Atl.b-Sept       311,280 

July  1  to  Sept  30 

Fahchild  &  Northeast  b  Sept 

July  1  to  Sept  30 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Sept  3,458,135 

July  1  to  Sept  30 10,343,015 

Grand  Trunk  West.  _  .Sept       560,134 

July  1  to  Sept  30 1,684,052 

Det  Gr  Hav  &  Milw__Sept       206,340 

July  1  to  Sept  30 550,354 

Canada  Atlantic Sept      184,440 

July  1  to  Sept  30 551,130 

Illinois   Central. a Sept  5.222,386 

July  1  to  Sept  30 15,902,153 

Lexineton  &  Eastern. b-Sept        47,267 

July  1  to  Sept  30 148,417 

Maine  Central  _b Sept  1,042,898 

July  1  to  Sept  30 2,927,704 

Mineral    Range. b Sept         63,463 

July  1  to  Sept  30 187,626 

Mississippi  Central. b.-.Sept        82,044 

July  1  to  Sept  30 230,928 

Nashv  Chatt  &  St  L.b.-Sept  1,034,817 

July  1  to  Sept  30 3,024,956 

Norfolk  &  Western. b.. .Sept  3  478,361 

July  1  to  Sept  30 10,023,935 

Pacific  Coast Sept      700,337 

July  1  to  Sept  30 2,150,966 

Rio  Grande  Southern.b.Sept         50,074 

July  1  to  Sept  30 143,040 

St  Louis  Rocky  Mt  &  P  aSept       141,941 

July  1  to  Sept  30 393,293 

Seaboard  Air  Line. a... Sept  1,837,566 

July  1  to  Sept  30 5,151,311 

Texas  &  Pacific. b Sept   1,419,655 

Jan  1  to  Sept  30 10,772,885 

Tidewater  &  Western. b. Sept  8,551 

July  1  to  Sept  30 26,411 

Wabash.b Sept  2,582,576 

July  1  to  Sept  30 7,730,058 

Yazoo  &  Miss  Valley .a.Sept      781,779 

July  1  to  Sept  30 2,323,440 

INDUSTRIAL  COMEANIES. 
Abington   &   Rockland  Elect 
Light  &  Power  Co. b.  .Sept 

Jan  1  to  Sept  30 

Blackstone  Vail  G&E1  b  Sept 

Jan  1  to  Sept  30 

Edison  El  111  (Brockton)  bSep 

Jan  1  to  Sept  30 

Fall  River  Gas  Wks.b-.Sept 

Jan  1  to  Sept  30 

Houghton  Co  El  Lt.b.-Sept 

Jan  1  to  Sept  30 

Lowell  Elec  Lt  Corp.  b. -Sept 

Jan  1  to  Sept  30 

Sierra  Pacific  Elec.b Sept 

Jan  1  to  Sept  30 


3,803,237 

2,416,792 

7,227,399 

576,803 

1,718,727 

299,155 

947,617 

2,017 

6,116 

3,217,487 

8,823,694 

529,475 

1,422,964 

184,927 

442,804 

174,680 

463,750 

5,318,924 

15,451,728 

46,398 

133,736 

946,205 

2,708,364 

65,284 

187,785 

79,273 

230,437 

970,828 

2,854,041 

3,220,664 

9,290,862 

753,157 

2,337,542 

57,542 

167,122 

177,849 

512,922 

1,611.729 

4,658,953 

1,390,561 

11,248,634 

7,241 

21,622 

2,738,835 

7,840,242 

791,358 

2,182,901 


10,620 

73,908 

92,974 
815,555 

30,103 
252,932 

39,890 
315,521 

22,806 
203,229 

31,007 
306,336 

49,384 
425,629 


9,549 

69,219 

89,614 
747,247 

25,702 
217,488 

41,274 
316,728 

21,558 
193,064 

34,303 
305,382 

47,544 
414,296 


Current 

Year. 

S 

2,259 
10,107 

Previous 

Year. 

S 

3,448 
16,480 

1,543,706 

1,149,737 

1,210,054 
3,306,652 

982.907 
2,972.316 

225,251 
640,582 

221,443 
647,093 

118,919 
301,796 

112,547 
355,658 

def  266 
def  180 

def  798 
def7,430 

982,303 
2,746,663 

948,481 
2,514,045 

128,475 
350,144 

127,502 
284,690 

56,938 
123,365 

36,985 
49,437 

27,739 
61,805 

17,033 
11,680 

1,001,730 
3,069,369 

1,312,554 
3,459,578 

16,593 
50,380 

15,121 
47,326 

355,608 
930,911 

306,691 
801,187 

14,658 
37,750 

1,147 

def7,980 

35,739 
102,345 

32,723 
98,087 

259,515 
730,236 

231,590 
676,785 

1,390,179 
3,872,677 

1,292,034 
3,481,264 

146,365 

442,475 

162,513 
561,987 

15,032 
39,283 

22,095 
60.565 

45,971 
127,368 

04,895 
171,996 

478,812 
1,243,680 

445,522 
1,147,979 

452,915 
1,769,649 

385,136 
2,165,805 

2,074 
5,797 

1,548 
3,542 

763,052 
2,173,086 

968,206 
2,539,812 

122,664 
391,613 

78,786 
168,019 

4,252 
19,828 

4,052 
22,633 

50,085 
418,809 

47,037 
383,147 

11,658 
105,318 

11,119 
97,016 

17,659 
127,919 

19,552 
136,904 

13,720 

112,415 

11,737 
98.230 

1-1,237 
132,724 

14,435 
129,655 

29.2-18 
277, 148 

33,219 

274,066 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —     — Dal.  of  Net  Earns. — 

Current  Previous        Current  Previous 

Roads.                           Year.  Year.             Year.  Year. 

5  S                     $  $ 

Bellefonte   Central Oct               250  236             2,009  3,212 

Jan    1    to   Oct   31 2,500  2,360               7,607  14,120 

Central  of  New  Jersey.. Sept       518,003  529,039         692,051  453,868 

July  1  to  Sept  30 1,556,311  1.580,949      1.750,341  1,391.367 

Duluth  So  Sh  &  Atl Sept         97.844  96,822         2:24,591  2:23,780 

July  1  to  Sept  30 288,116  290,175         Z27.833  2:86,129 

Mineral    Range Sept         12,571  13,044           2:3,307  zdefl0,657 

July  1  to  Sept  30 37,917  39,470           2:3.595  xdef43. 732 

Norfolk  &  Western Sept       498,340  501,423       2:953,232  X843.579 

July  1  to  Sept  30 1,498,203  1,507,910   2:2,543,845  2:2.118,612 

Rio  Grande  Southern. ..Sept         18,880  19,236     xdef3,801  22,915 

July  1  to  Sept  30 56,700  58,291    Zdefl3,816  2:6,024 

St  Louis  Rocky  Mt  &  PacSept        31,282  31,877            14,689  33,018 

July  1  to  Sept  30 92,316  98,248           35,052  73,748 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current  Previous 

Companies.                      Year.  Year.             Year.  Year. 

?  5                     S  $ 
Abington   &  Rockland  Elect 

Light  &  Power  Co Sept               567  798              3,685  3,254 

Jan  1  to  Sept  30 5,605  6,919            14,223  15.714 

Blackstone  Valley  G  &  ElSept        30,464  30.380            19,621  16,657 

Jan  1  to  Sept  30 270,338  266,374         148,471  116,773 

EdisonEIecIll  (Brockton)  Sept           4,603  4,727              7,055  6,392 

Jan   1   to  Sept  30 43,585  38,009            61,753  59,007 

Fall  River  Gas  Wks Sept           3,939  3,815            13,720  15,737 

Jan  1   to  Sept  30 36,123  31.980           91,796  104,924 

Houghton  Co  El  Lt Sept           6,991  5,222              6.729  6,515 

Jan  1   to  Sept  30 52,397  45.247           60,018  52,983 

Lowell  Elect  Lt  Corp. _  .Sept           5,005  4,853              9,232  9,582 

Jan  1   to  Sept  30 42,574  42,521            90,150  87,134 

Sierra  Pacific  Elec Sept           4,277  6,020           24,971  27,199 

Jan   1   to  Sept  30 45,264  51,848          231,882  222.218 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co September 

cAur  Elgin  &  Chic  Ry  September 
Bangor  Ry  &  Elec  Co  September 
Baton  Rouge  Elec  Co  September 
Binghamton  Railway  September 
Brock  &  Plym  St  Ry.  September 

Bklyn  Rap  Tran  Syst  July    

Cape  Breton  Elec  Co.  September 
Carolina  Pow  &  Lt  Co  September 

Cent  Park  N  &  E  Riv  July    

Central  Penna  Trac.  September 
Chattanooga  Ry  &  Lt  September 
Clev  Painesv  &  East.  September 
Clev  Southw  &  Colum  September 
Columbus  (Ga)  El  Co  September 

Coney  Island  &  Bklyn  July    

Dallas  Electric  Corp.  September 

Detroit  United  Ry 1st  wk  Oct 

D  D  E  B  &  Batt(Rec)  July    

Duluth-Superior  Trac  September 
East  St  Louis  &  Sub.  September 

El  Paso  Electric September 

Fairm  &  Clarks  Tr  Co  September 

42dStM&SNAv  (Rec)  July    

Galv-Houston  El  Co_  September 
Grand  Rapids  Ry  Co.  September 
Havana  Elec  Ry  Co.  _  Wk  Nov  i 
Honolulu  Rapid  Tran 

&  Land  Co August  ... 

Houghton  Co  Trac  Co|September 
Hudson  &  Manhattan  September 
Illinois  Traction  Co._jSeptember 

Interboro  Rap  Tran. 'July    

Jacksonville  Trac  Co.  September 
Lake  Shore  Elec  Ry.  September 

Long  Island  Electric.July    

Metropolitan  St  (Rec)  July    

Milw  El  Rv  &  Lt  Co.  September 
Milw  Lt,  Ht  &  Tr  Co.  September 
Montreal  Street  Ry_.  August  ._ 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week,  or 
Month. 


a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.  _ 
N  Y  &  Lone:  Island  Tr 
N  Y  &  Queens  County 
Northam  Easton  &W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co_. 
Port(Ore)Ry,L&PCo. 
Putrct  Sound  El  Co.. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr.  L  &  P- 
Savannah  Electric  Co 
Seattle  Electric  Co.. _ 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toronto  Railway  Co. 
Twin  City  Rap  Tran. 
Tri-City  Ry  &  Lt  Co. 
Onderground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll) 
fnlted  Rys  of  St  L 


September 
September 

Julv    

July    

July    

September 
September 
September 
September 

July    

September 
September 
September 
September 
September 
July    


S 

,070,958 

,261,485 

422,184 

79,824 

272,696 

94,129 

,542,582 
236,036 
224,844 
361,950 
623,109 
650,947 
269,381 
785,225 
330,028 
868,045 

,037,613 

,156.068 
350,677 
810,727 

,756,761 
460,332 
446,009 
799.987 
966,136 
856,661 

,822,517 


September 

September 
September 
September 
September 

July    

July    

September 

July    

September 

July 

September 
4 th  wk  Oct 
September 


Wk  Nov  4  . 
Wk  Nov  4. 
Wk  Nov  4- 

J'.ily    

September 
September 


United  RRs  of  San  FrSeptember 


Westchester  El  (Rec) 
Whatcom  Co  Ry  &  L 
Yonkers  RR  (Reel.. 
Youmrst  f<  Ohio  Riv. 


July 
^September 

July    

September 


005 


c  These  figures  are  for  consolidated  company. 
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Electric  Railway  Net  Earnings. — The  following  table  gives 

the   returns  of   ELECTRIC  railway  gross  and   net  earnings 
reported  this  week. 

cross  Earntnos Net  Earnings 

current  Previous  Current  Previous 

Roads.                             Year.  Year.  Year.  Year. 

$  $  $  $ 

Baton  Rouge  Elcc.b Sept        10.074  8,880  3.549  2,741 

Jan    1    to  Sept  30 85.718  79.824  31.945  27.788 

Blnghamton   Itv Sept         36,418  33.158  19,405  15,895 

Jan  1   to  Sept  30 292,100  272.696  132,871  117,077 

Brockton  4  Plymouth.  bSept          12.119  11.975  4.110  4,447 

Jan   1   to  Sept  30 93,707  94,129  28,958  29.837 

Cape  Breton  El  Co.  b..  .Sept        30.311  28,855  15,859  15.722 

Jan   1   to  Sept  30 -        243.498  236,030  113,005  107,759 

Columbus  (Ga)  Elect. b-Sept         41,816  39.230  21,134  22,526 

Jan   1   to  Sept   30 350,596  330.028  191,390  179,282 

Dallas  Elect  Corp. b Sept       131,219  119,804  47,948  44,266 

Jan   1   to  Sept  30 1,155.080  1,037,613  406,211  326,659 

El  Paso  Elect. b .Sept         56,962  54,846  25,448  23,463 

Jan    1    to  Sept   30 493,419  460,332  209,575  194,055 

■Galveston-Houst  El.b.-Sept        130,685  110,145  55,135  46,837 

Jan   1   to  Sept   30 1.121,416  966,136  465,883  374,239 

Houghton  Co  Tracb... Sept         25,675  26,710  13,529  14,056 

Jan    1    to  Sept   30 229,897  237,449  110,748  111,888 

Illinois  Traction  Co Sept       598.350  529,291  245,957  228,302 

Jan  1   to  Sept  30 5,019,711  4,292,602  1,936,217  1,722,520 

Jacksonville  Tract,  b.- -Sept         45.099  45,995  21,046  18,839 

Jan   1   to  Sept  30 422.786  423,049  190,021  193,631 

Northern  Texas  Elec.b.Sept       136,089  118,192  64.707  56,598 

Jan   1   to  Sept  30 1,178.005  1.041,568  560,228  476,048 

Paducah  Trac  &  Light. bSept         22,801  21,251  10,667  9,987 

Jan  1  to  Sept  30 193.229  182,977  86,086  74,316 

Pensacola  Elect  Co. b---Sept         24.667  23,265  10,519  9,305 

Jan   1   to  Sept  30 212,389  199,463  86,619  81,642 

Puget  Sound  El  Hv-b- -Sept        152,031  160,544  60,816  61,937 

Jan   1   to  Sept  30 1.332,313  1,445,271  422,720  503,671 

Savannah  Elect  Co. b..  .Sept         58,428  51,598  18,309  18,992 

Jan    1    to  Sept   30 511,410  468,182  166,003  162,830 

Seattle  Elect  Co.b Sept       443,639  481,157  202,507  206,453 

Jan   1   to  Sept  30 4,059,983  4,155,979  1,778,644  1,700,247 

Tampa  Elect  Co.b Sept         56,840  44,969  26,658  21,059 

Jan   1   to  Sept  30 505.283  459,205  239,535  204,434 

Toronto    Railway Sept       467,814  427,580  252,916  227,201 

Jan   1   to  Sept  30 3,520,782  3,195,938  1,754,506  1,561,178 

Whatcom  Co  Ry  &  Lt  b  Sept         32,912  33,781  15,913  16,449 

Jan   1   to  Sept  30 279.754  299,291  124,963  118,991 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  &c. —    — Bal.  of  Xet  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

s  s  s  s 

Baton  Rouge  Elec Sept           2,041  1,945  1,508  799 

Jan  1   to  Sept  30 18,172  17,496  13,773  10,292 

Blnghamton   Rv Sept           9,362  9,156  10,043  6,739 

Jan   1   to  Sept   30 85,834  81,872  48.037  35,205 

Brockton  &  Plymouth _.Sept            1,418  1,359  2,992  3,088 

Jan   1   to  Sept  30 13,830  15,435  15.128  14,402 

Cape  Breton  Elect Sept           6,174  6.U9  9,685  9,573 

Jan   1   to  Sept  30 53,091  53,133  59,914  54,626 

Columbus  (Ga)  Elec Sept         10,262  17,908  10,872  4,618 

Jan   1   to  Sept   30 95,477  148,224  95,913  31,058 

Dallas  Elect  Corp Sept         25,605  26,014  22,343  18,252 

Jan  1  to  Sept  30 242,245  237,517  163,966  89,142 

El  Paso  Elect Sept           8,310  8,215  17,108  15,248 

Jan   1   to  Sept  30 74.688  75,057  134,887  119,598 

Galveston-Houston  El. .Sept         25,468  26,199  29,667  20,638 

Jan   1    to  Sept   30 224,308  212,990  241,515  161,249 

Houghton  Co  Tract Sept           7,756  6,637  5,773  7.119 

Jan   1   to  Sept  30 62,270  57,861  48,478  54,027 

Jacksonville   Tract Sept         12.387  9,451  S.659  9,388 

Jan   1   to  Sept  30 100,456  84,198  89,568  109,433 

Northern  Texas  Elec.__Sept         25,399  19,689  39,308  36,909 

Jan   1   to  Sept   30 227,160  174,454  333,068  302,494 

Paducah  Tr  &  Lt Sept           7,958  7,126  2,709  2,861 

Jan   1  to  Sept  30 70,257  63,420  15,829  10.8S6 

Pensacola    Elect Sept           5,863  5,207  1,656  4,098 

Jan   1   to  Sept  30 53,188  45,2  13  33,431  36,399 

Puget  Sound  Elect  Rv_ -Sept         51,643  51.974  9,173  9,903 

Jau    1    to   Sept   30 452,438  458.295  def29,718  45,376 

Savannah  Elect  Co Sept          18,307  18,157  2  835 

Jan    1   to  Sept  30 165,618  161,878  385  952 

Seattle    Elect  Co    Sept       115,627  110,933  86,880  95,520 

Jan    1   to  Sept  30..    .        1,026,473  983,937  752.171  716.310 

Tampa   Elect  Co Sept           0.384  0,018  20,274  15,041 

Jan    1  to  Sept  30 59,212  46,042  180,293  158,392 

Whatcom  Co   Ry  &  Lt     Sept           6,770  9,083  9,143  7,366 

Jan  1   to  Sept    30 71,623  78,707  "-,340  40,284 

x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway-  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  la-t  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  foun  I  in  the  issue 
of  Oct.  28.     The  next  •■'.ill  appeal  in  thai  of  Nov.  25. 

Cincinnati  Hamilton  &  Dayton  Railway. 

(Report  for  Fiscal   Year  ending  Jum   30  1911.) 

President    Daniel  Willard,  Cincinnati,  Oct.  19  1911,  wrote 

in  substance: 

Mileage  operated — The 
on  ai  ;  i  bi  <■• 

rights  of   16.89   ml 

Toledo,  train    do  •  ■  ;  The  Toledo  Terminal 

kk    Den  rig  the  u  e  of  17.1 2  mill 

Toledo  Terminal  HI'.,  track  and  u  In  •     ol   L    S.  & 

M.  S     i; . .  tracks. 

Results.     The  operating  r  ■venue  82,  an  In<  1.31%, 

or  $123,757.  In  freight  traffic  was  $146  ■        n  In- 

crease o(   259,037  too  ■   rled 

one  mile  at  an  ave  age  rate  per  ton  per  mile  of  ,528c.   (dei  I  lc). 

The  gain  In  bltumli  164,814  ton   , 

The  passenger  re*  .  ,979 

average  rate  pi  -  ,f  .01532,  01506    □   1910. 

number  of  passengers  carried  decreased  39,901 .  while  the  number  of  passen- 


gers carried  one  mile  decreased  3,101,178.  Passenger  train  mileage  de- 
creased 88.918  miles,  or    1",,,   principally  due  to  discontinuance  of  certain 

non-compensatory  trains. 

Operating  expenses  show  a  net.  decrease  of  $188,708,   or  2.5";,,      There 

was  a  decrease  of  $630,899  In  maintenance  of  way  and  structures,  due  to 

heavy  betterment  work  In  1910.  Traffic  expenses  decreased  $18,954  and 
general  expenses  $44,983.  Maintenance  of  equipment  Increased  $36,686 
and  transportation  expenses  $101,191.  Increases  in  pay  wen  granted  to 
employees  during  the  latter  part  of  Hie  fiscal  year  1909-10  and  during  the 
fiscal  year  1910-11  amounting  to  $284,200.  Net  operating  revenue  In- 
creased $312,465. 

There  was  an  Increase  of  $315,707  In  Interest  charges  on  funded  debt. 
Of  this  there  Is  due  to  taking  up  full  year's  Interest  on  the  "first  and  refund- 
ing bonds"  $1 16, 517.  balance  being  due  to  new  obligations  issued  for  better- 
ments and  equipment  [interest  on  Ii.  &  O.  demand  loans.  $120,092,  and 
equipment   gold  notes,  $97,267,  less  sundry  items,  $18,199). 

Bonded  Debt. — The  net  Increase  In  the  bonded  debt  held  by  the  company  Is 
$938,727,  viz.:  (1)  Bonds  issued  (held  by  company),  $1,096.(1(10  first  and 
refunding  4.%  bonds  (a)  issued  in  exchange  for  $050,000  following  under- 
lying securities  deposited  with  trustee,  namely:  Toledo  Findlay  &  Spring- 
Held  Rv.  1st  M.  6s,  $300,000;  Cincinnati  &  Dayton  Ry.  1st  M.  I  '  s,  $300,- 
000:  Plqua  U  Troy  Branch  lilt.  1st  M.  Is,  $25,000;  Hamilton  Belt  Ry. 
1st  M.  6b,  $25,000;  (b)  Issued  In  exchange  for  $447,160  equipment  obliga- 
tions, paid  and  canceled,  $146,000.  (2)  Less  gen.  M.  1  '•••;,  bonds  Issued 
to  public  In  exchange  for  C.  H.  &  D.  Ry.  4H%  collateral  trust  notes, 
$157,000;    other,  $273. 

The  net  Increase  In  funded  debt,  secured  notes,  &c,  not  held  by  company 
Is  $2,006,480,  as  follows:  General  4  \£%  bonds  Issued  in  exchange  for  4  l/i% 
coll.  trust  notes,  $157,000;  purchase-money  4"o  no'.es  issued  in  exchange  for 
refunding  4%  bonds  of  1904,  $19,000;  loans  made  secured  by  llrst  and  re- 
funding 4%  bonds  as  collateral,  $3,199,000;  total.  $3,375,000.  Less 
$768,520  bonds  retired,  viz.:  Equipment  obligations,  $565,520;  collateral 
trust  4  '<,%  notes  exchanged  for  gen.  M.  4  y&%  bonds,  $182,000;  refunding 
■1%  bonds  exchanged  for  purchase-money  notes,  $19,000;  Installment  on 
real  estate  mortgage,  $2,000. 

Roadway.  &c. — There  have  been  used  in  main  track  renewals  251,881, 
and  In  side  tracks  59,849  cross  ties,  making  a  total  of  311.730;  2,604  tons 
of  new  85-lb.  A.  S.  C.  E.  rail  were  laid.  The  main  line  between  Cincinnati 
and  Toledo,  Ohio,  is  laid  with  85-lb.  rail  for  the  entire  distance,  except  15 
miles,  being  5  miles  between  Piqua  Crossing  and  Kirkwood,  Ohio,  and  10 
miles  between  Cairo  and  Ottawa,  Ohio,  which  Is  laid  with  75-lb.  rail.  The 
Indianapolis  Division  now  has  40  miles  of  85-lb.  rail  laid  on  heavy  grades  and 
curves.  Two  miles  of  track  were  ballasted  with  gravel  and  5  miles  with 
cinders  during  the  year. 

The  work  of  renewing  the  bridges  on  the  Toledo  Division  for  use  of  heavier 
power  has  been  practically  completed.  There  has  been  expended  for  this 
account  to  June  30  $376,997,  of  which  $351,310  was  expended  during  the 
fiscal  year  1911,  and  a  further  expenditure  of  approximately  $25,000  will  be 
required  in  the  ensuing  year.  Of  the  amount  expended,  $315,741  was 
charged  to  additions  and  betterments  and  S35.569  charged  to  operation. 

Additions  and  Betterments. — These,  aggregating  $3,031,197,  include: 


Right  of  way  &  sta'n  grounds  $83,329 
Grade  reduc.  &  changes  line. 499, 412 
Bridges,  trestles  &  culverts.  _314, 448 

Additional  main  tracks 243,933 

Sidings  and  spur  tracks 63,832 

Terminal   yards 202,385 

Elimination  of  grade  cross'gs.   17,903 


Block  &  other  signal  apparat.$17,905 
Station  buildings  &  fixtures. 101, 637 

Shops,  engine-houses,  &c 110,724 

Water  and  fuel  stations 41 ,670 

Dock   and   wharf   property.  .572,804 

Equipment "756,362 

Miscellaneous 4,853 


*  Total,  $1,001,280,  less  credits,  $244,917;    balance,  $756,362. 

The  work  of  re-constructing  and  double-tracking  the  line  between  Kirk- 
wood, O.,  and  Swanders,  O.,  10H  miles,  has  been  practically  completed. 
This  work  Involved  the  building  of  a  concrete  viaduct  consisting  of  three 
70-ft.  arches  and  a  20-ft.  opening  for  roadway  over  the  Miami  River,  just 
south  of  Sidney,  O.  The  amount  expended  on  this  work  to  June  30  was 
$776,391.  In  addition  to  providing  a  double  track  with  reduced  curvature 
between  the  points  named,  the  maximum  grade  has  been  reduced  from 
8-10  of  1%  to  3-10  of  1%.  The  ruling  northbound  grade  between  Dayton 
and  Lima  is  now  .45  of  1";,.  This  improvement  has  facilitated  the  move- 
ment of  traffic  through  Sidney,  Ohio,  and  has  brought  about  a  material 
increase  in  northbound  train-loading  between  Dayton  and  Lima. 

At  Rossford,  O.  (1)  The  construction  of  gravity  yard,  16-stall  brick 
round-house,  cinder  pits,  coaling  pits,  oil-house,  water  supply,  &e.,  which 
was  commenced  in  the  spring  of  1910,  has  been  completed,  and  the  terminal 
is  in  use;  the  total  cost  of  this  improvement  amounted  to  $404,541.  (2) 
New  ore  docks:  Two  15-ton  Hulett  rapid  unloaders,  rated  at  500  tons  per 
hour  capacity  each,  and  a  10-ton  bridge  over  storage  485  ft.  in  length, 
erected  on  concrete  foundations  on  piles,  has  been  completed;  storage 
capacity,  500,000  tons  of  ore.  Track  work  and  other  changes  In  connection 
with  this  improvement  have  been  completed.  Owing  to  depression  in  the 
steel  business,  we  have  not  received  the  benefits  anticipated  from  this  plant. 
There  has  been  expended  for  this  work  to  June  30,  $928,000. 

The  new  freight  houses  and  tracks  at  Dayton,  O..  the  construction  of 
which  was  commenced  in  1910,  have  been  completed  at  a  cost  of  $170,000. 

Improvements  on  the  Toledo  Division  have  been  authorized  as  follows: 
Extension  of  second  main  track,  5.43  miles;  extension  of  passing  tracks, 
13.17  miles.  The  above  work,  estimated  to  cost  $109,644,  was  commenced 
in  May  1911,  and  will  be  completed  within  the  ensuing  year. 

During  the  year  there  were  744  new  100,000-lb.  capacity  steel  coal  cars 
received,  which  completed  the  order  for  new  equipment  placed  the  previous 
year.  There  were  149  cars  destroyed  by  accident  and  fire  on  this  and 
foreign  lines:  267  cars  were  condemned  and  taken  out  of  service;  37  cars 
were  transferred  to  other  service. 

CLASSIFICATION   OF  FREIGHT  TONNAGE — PRODUCTS  OF 

Aaricul.   Animals    "Mines.       Forest.      Manufac.  Mdse.,&c. 

1910-11 1.183,965   208,465   5,182,185    1,002,138    1,037,554    1,332,480 

1909-10 1,012,645    179,673    5,432,381        982,721    1,003,871    1,370,759 

•  Includes  4,412,861  tons  of  bituminous  coal  in  1910-11,  against  1,218,047 
tons  in  1909-10. 

OPERATIONS  AND  FISCAL  RESULTS. 

Comparisons   with   Items   after   "Operating   income"   in   years  prior  to 

1909-10  are  inaccurate,  the  1909-10  figures  shown  in  tin  pal    phlet 

it  being  slightly  diiitrcn'  from  those  appearing  in  report  for  that  year. 

1910-H.  1909-10.  1908-09.  1907-ok. 

Average  miles  operated.  1,020  1.036  1,036  1.038 

operations — 
Passengers  carried...         3,156,062       3,195,963       3,122,489       3,880, 
ngers carried  1  mllel08, 313, 166   111,717.344    103,820  >,549 


Rate  per  pass,  per  mile.       1.532  ei    . 
freight  carried    10. 2  17,087 


1  ,506  Cts. 

9. 988. 050 


5  CtB. 

7.70 


I.0O  cts. 

7,863,16  I 


rev.  fgt.  carr.  1  m. 1307822262    1277723567  964,320,094    897,915 


Rate  per  ton  per  mile  0.528  c; ,. 

Gross  earning  pel    mile  $9,381 

Operattn  ,  Bet  enues — 

"   revenue.       ...  $0,001.1119 
agei    revenue  1,659,052 

Mail  and  express  106,  139 

Other  transports  r<  383,06  1 

Other  than   transporfn  2  17.07s 

Total  on  vs. 

Operattn  es — 

Malnt.  of  was  &  struc  $834,462 

Malnt.  of  equlpmi  ni  1 .702,727 

ie  experr-  208.323 

portatlon  1  10,892 

ral  expenses  252 

Total  operatlngexps  $7,89 

Net  op  ,  cs.  $2.1 : 

1   IXfl  378.977 

Operating  income  si  .702.710 

Income  1  1  t.772 

'  Income  SI  .'107.  188 

Interest  on  funded  debt      $2,091  ,925 
Othei    'ul<  rest  87 

Mire   of  equip.       balance  I"  I  ,781 

Rentals  paid   .  185 

!  ■cellaneous      

1  deductions $2,568,53  1 

Deficit $60 l.o; 6 


0      ■:>  cts. 
$9,1  18 

5.  f. .  7 . .  7  .  .-i  1 !) 

1. 082. o:;  1 

115,061 

0   8  1  I 

302 


.  ,622 

$5,  190,390 
I  ,582,760 

I  .102' 

17; 


$7,671 

0,595 

1.721 

■.ill 
,so2 


$9,570,282     $9,446,324      $7,897,048      $7,960,612 


$1 


2S2.277 
.870.  100 
207.107 


$1  ,859,228 

308.702 

SI  ,5.'.o,  100 
$1.77'. 

106,  ;28 


$1,070,363 

1  .31  1 

3, 12 

...  I  2  1 

SO,   ."I  ..V.I  I 

$1,395,454 

$1,088 
105, 
091 

$2,206,170 

64, 

370.2  17 


$2,307,110      $2,887,013 
$720,263      $1,691,922 


10,972 

1  .7'is  062 

.7. v.i 

1,329 

2  2'. 

$6,797,197 
1.415 

302,013 
$80  I 

46. 

$907,739 

$1.072, 256 

."2  2 

Cr. 238. 682 

i0,  173 

363.072 

$2,581,1111 

$1,073,902 
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Assets—  $ 
Road,  equip.,  &c.a44, 430 

Leasehold  estate  3,713 

Securities    621.011 

Securs.  in  treas.  4.171 

Market'le  securs.  5 

Other  lnvest'ts.  C5.514 

Cash 419 

Dep.  tor  matur'd 

lnl ..  rents, &c.  717 

Traffic, Ac. ,bals.  138 

Agts.  &  conduc.  520 

Materials  &  supp  599 

Misc.  accounts . .  4.57 

Acer. int. not  due  14 

Advances    504 

Special  deposits. 

Sinking  fund 145 

Other  def.  debit 

items 309 

Profit  and  loss..  22,711 


BALANCE 
1910. 


SHEET  JUNE  .10. 


1  12 
200 
589 

100 
000 

520 
897 

498 

0.5 .5 
304 

0H0 
243 
252 
189 

200 
880 

459 
185 


1 1 ,6  (3 
3,713 
16,958 

7,113 
30 

it;, :«)o 

386 

710 
183 
587 
707 
173 
1.5 
911 
1,015 
291 

233 

10,582 


327 

200 

589 

073 
2.50 
365 

483 

219 

550 
770 
080 
704 
998 

040 
982 
880 

966 
325 


Total 


105,  185,202   101,989,312 


Liabilities 
Common  stock. 
Preferred  stock 
cap.  stk.  (leased 

lines)   ..    

Funded  debt 
Receiver's  eert  Is 
Loans&bills  pay. 
Traffic,  &c..bals. 

Vouch.  &  wages. 
Matured  Inter 't, 

dlvs.  &  rents 
unpaid    

Matured  hdx.,&c 

Misc.  accounts. . 

Working  advan. 

Accr.int.,divs.,&c 

Taxes  accrued. . 

Opcr.  reserves. . 

Other  def.  credit 
Items 


1911. 
$ 

8,000,000 
248,575 

3.713.200 
89,492,000 

42.081 
.500,000 
542,100 
975,895 


716.410 
109,880 
311,599 

194,004 

144,497 

248,823 

47,644 

97,464 


1910, 

% 
t  000,000 

248,57.5 

3,713.200 
85,749,273 

.58,20  1 

762  .500 

427.7-10 

1.004.967 


737,607 
201.S80 
211,987 
195,526 
157,145 
208,464 
62,581 

159,577 


Total 


..105,385.202   101,989,312 


a  After  deducting  $902,927  reserved  for  accrued  depreciation. 

6  Includes  in  lo' i  seen riiies  »f  proprietary,  affiliated  and  controlled  companies, 
pledged,  83.2.58.363.  and  unpledged,  82,226.  and  securities  issue]  or  assumed, 
pledged,  $17,751,000. 

c  Other  investments  include  In  1911  advances  to  proprietary,  affiliated  and  con- 
trolled companies  for  cons;  met  ion.  equipment  and  betterments,  $1,221,358.  and 
miscellaneous,  84,293,171. 

PtVofe.— The  company  also  has  a  contingent  liability  for  principal  and  interest  on 
$150  000  Toledo  Riverside  Ry.  1st  M.  5s   due  March  1  1927.— V.  93.  D.  1250. 

Grand  Trunk  Railway  of  Canada. 

{Report  of  Chairman  Made  at  Half -Yearly  Meeting  Oct.  26.) 

At  the  half-yearly  meeting  held  in  London  Oct.  26,  Alfred 
W.  Smithers,  Chairman  of  the  company,  said  in  par;: 

Results. — I  said  last  year  at  this  time  that  when  all  the  raUways  of  the 
world  are  being  pressed  by  high  prices  for  all  they  use,  aim  by  the  cost  of 
high  wages,  it  was  something  that  we  were  able  to  pay  in  full  the  half-year's 
d  \  idend  on  the  second  preference  stock,  which  we  had  not  been  able  to  do 
in  the  first  half  of  the  year  sines  1907.  Although  we  have  been  unable  to 
make  an  advance  on  that  improvement,  wc  have  been  able  to  maintain  i  , 
owing  to  the  very  satisfactory  increase  in  the  gross  earnings.  The  incn 
in  the  gross  earnings  of  the  Grand  Trunk  proper  for  the  half-year  wa  .  •■ 
round  figures,  £239,000  (V.  93,  p.  469). 

The  increase  in  the  working  expenses  was  £172,000,  but  to  this  has  to  be 
added  increased  charges  for  interest,  increased  debits  on  the  Canada  At- 
lantic Ry.  and  the  Detroit  Grand  Haven  <_V  Milwaukee  Ry.,  owing  to  the 
increased  working  expenses,  and,  in  the  case  of  the  Canada  Atlantic  Ry., 
of  a  small  increased  interest  charge  The  large  increase  of  £172,000  in- 
cludes chiefly  "conducting  transportation,  "£168, 000,  of  which  over  £  LOO,  000 
has  gone  directly  into  wages,  and  the  balance,  which  has  gone  into  increased 
fuel  and  other  supplies,  has  also  been  swelled  indirectly  by  the  increased 
wages.  You  will  observe  that  18  Pacific  type  passenger  engines,  5  first- 
class  cars,  12  freight  engines  and  840  box  cars  have  been  built  or  purchased 
at  the  cost  of  revenue  during  the  half-year. 

Capital  Outlay. — On  capital  account  the  expenditure  amounts  to  £332  - 
000,  the  chief  items  being  €112,000  for  new  works  and  £20.5,000  for  1,000 
50-ton  steel  coal  cars.  Of  the  amount  for  new  works,  the  principal 
charge  is  £82,000  for  the  grade  separation  from  Toronto  to  Mimico,  work 
forced  upon  us  by  the  ruling  of  the  Railway  Commission. 

Loss  on  Grand  Trunk  Western  Due  to  Strike. — The  net  revenue  balance  of 
the  Grand  Trunk  Western  as  of  .June  30  1911  shows  a  deficiency  of  £31 ,000, 
but  as  this  arose  from  the  exceptional  conditions  caused  by  the  strike, 
we  felt  quite  justified  in  carrying  the  amount  forward,  and  we  expect  the 
balance  will  be  easily  liquidated  out  of  that  company  s  earnings  during  the 
current  year.  Already  in  the  first  two  months  a  balance  towards  this  re- 
sult of  £13,200  has  been  accumulated. 

Guaranty  of  Principal  as  Well  as  Interest. — In  the  Act  to  which  you  gave 
your  assent  at  the  last  general  meeting,  guaranteeing  the  bonds  of  the  Grand 
Trunk  Western  Co.,  by  an  oversight  in  drawing  up  the  Act  only  the  interest 
was  guaranteed,  and  not  the  principal,  as  was  intended.  This  has  now 
been  formally  remedied  by  an  amending  Act  (the  shareholders  duly  gave 
their  assent  to  said  guaranty  Oct.  26  1911.)  [V.  92,  p.  1136,  1242,  1108-Ed.l 

Scrip  Certificates. — With  regard  to  the  issue  of  scrip  certificates  in  ex- 
change for  registered  certificates  of  the  ordinary  stock,  we  shall  be  prepared 
to  issue  them  on  Jan.  1  next.  The  certificates  will  be  on  the  Montreal 
register,  and  stamp  duty  will  be  payable  on  them  before  they  can  be  nego- 
tiated in  this  country.  Shareholders  who  are  desirous  of  making  the  ex- 
change may  deposit  their  registered  stock  certificates  at  the  office  of  the 
company,  Dashwood  House,  New  Broad  St.,  on  or  after  Jan.  1  next,  and 
the  new  certificates,  which  will  be  prepared  in  Montreal,  will  be  ready  in 
about  a  month  from  the  date  of  deposit. 

Transcontinental  Line. — Inspection  of  Portion  Built  by  Government . — We 
traveled  on  the  new  line,  which  is  being  constructed  by  the  Government 
55  miles  west  of  Cochrane  and  25  miles  east.  From  Cochrane  east  toward 
Quebec  the  line  is  laid  for  about  95  miles  and  graded  for  another  55  miles 
further.  From  Cochrane  west  towards  Lake  Superior  Junction  the  line  is 
laid  for  about  135  miles,  and  from  Lake  Superior  Junction  east  toward 
Cochrane  the  line  is  laid  for  50  miles  and  graded  for  another  100  miles 
leaving  a  gap  of  about  200  miles  to  connect  Lake  Superior  Junction  with 
Cochrane,  and  thence,  via  the  Temiskaming  &  Northi  i  ntario  Ry., 
with  Hi''  whole  of  the  Grand  Trunk  system.  This,  1  think, will  be  accom- 
plished at  all  events  by  the  year  i9i:>. 

The  Government  section  between  Lake  Superior  Junction  and  Winnipeg, 
which  we  took  over  under  special  arrangement  with  the  Government  last 
year,  is  now  in  a  much  improved  condition.  The  Union  Station  at  Winni- 
peg is  completed. 

Grand  Trunk  Pacific  Rv . — We  went  from  Winnipeg  to  Edmonton  and 
from  Edmonton  to  Vancouver  via  Calgary  (over  the  Canadian  Pacific  Ry. — 
Ed.).  The  crops  everywhere  were  showing  wonderful  growth,  but  were 
retarded  as  to  ripening  owing  to  the  rather  wet  summer  which  has  prevailed 
this  year  over  the  Northwest.  'I  here  is  a  notable  Increase  in  the  number  of 
cattle,  all  in  fine  condition.  From  Vancouver  we  went  by  steamer  to 
Prince  Rupert.  The  inhabitants  of  Prince  Rupert  have  been  very  busy 
erecting  houses  and  other  buildings,  and  also  road-making.  I  have  no 
doubt  that  by  the  time  the  Grand  Trunk  Pacific  Ry.  gets  through  a  very 
considerable  city  will  greet  the  eyes  of  the  first  arrivals  by  train. 

From  Prince  Rupert  we  went  east  100  miles  on  the  new  line  to  Van  Arsdol. 
A  tunnel  partly  constructed  beyond  this  point  had  to  be  abandoned,  and 
a  new  one  is  in  course  of  construction.  When  this  is  completed  in  Novem- 
ber next,  the  rail  will  be  laid  through  to  the  crossing  of  the  Skeena  River, 
below  Hazleton.  From  Van  Arsdol  we  went  by  steamer  up  the  Skeena 
River,  the  grade  of  the  new  railway  be'ng  in  sight  all  the  waj  .  follov  Ing  the 
north  bank  of  the  river,  and  only  waiting  for  the  steel  to  be  laid.  The  dis- 
tance from  Van  Arsdol.  the  present  end  of  the  track,  to  Hazelton  is  85  miles 
and  from  Hazelton  to  Aldermere  the  distance  is  60  miles,  on  which  consid- 
erable work  I  '.-is  been  done.  From  Aldermere  to  Tete  Jaune  Cache  is  a  dis- 
tance of  1 10  miles,  and  the  contract  for  this  section  was  let  to  Messrs.  Foley, 
Welch  &,  Stewart  during  our  stay  at  Winnipeg,  thus  putting  the  whole  of 
the  hue  under-  contract . 

From  Hazelton  we  returned  to  Prince  Rupert  and  Vancouver  and  made 
our  way  back  to  Calgary  and  Edmonton,  From  Edmonton  we  proceeded 
westerly  on  the  Grand  Trunk  Pacific  Ry.  to  Edson.  Since  last  yea'-  the 
line  has  been  continued  to  Fitzhugh.  105  miles  west  of  Edson,  l  .027  miles 
from  Winnipeg  and  nearly  1,500  miles  from  Fort  William.  Hctween  Ed- 
monton and  Fitzhugh  the  line  crosses,  on  big  steel  bridges,  thi  Pen  bina  I 
River,  Wolf  Creek,  McLeod  River,  Prairie  Creek,  Fiddle  Creek, Rocky  j 
River,  the  Athabasca  River  and  the  Snaring  River. 

Fitzhugh  is  just  at  the  c nencement  of  the  Yellow  Head  Pass  arid  18  i 

miles  from  the  summit.  We  drove  along  the  contractors'  trail  to  the  engi- 
neer's camp,  t  mile  beyond  the  summit,  which  is  3,750  feet  above  the 
level.  This  is  the  highest  point  the  railway  will  hai  ■  to  c-  ><-s.  Tin  •  is 
so  gradual  that  the  trains  will  reach  thi  summil  -  cen  bi 
noticeable  to  pa  rrers.  From  the  summit  to  Ti  he  consid- 
erable wo  -k  has  been  d  me,  and  thi  contractor  i  exped  the  line  will  b'  laid 
to  that  point  in  the              of  next  .  ear,  leaving  the  410  miles  oi  whteh  I  have 


already  spoken  to  be  built  to  complete  the  whole  of  the  line  from  Tete  Jaune- 
C  ache  to  Aldermere. 

We  returned  to  Edmonton  and  from  Tofleld  went  down  100  miles  of  our 
new  branch  to  Calgary,  50  miles  further  than  last  year.  There  are  about 
90  miles  more  to  construct,  and  the  work  Is  hiing  pushed  on  as  rapidly  as 
possible.  We  next  went  along:  the  Prince  Albert  branch  for  20  miles,  up 
the  (  anora  branch  to  Canora,  .55  miles,  through  a  ferule  country,  which  is 
being  gradually  filled  up  by  settlers,  and  then  down  the  Kegina  branch. 
through  a  rich  country,  with  good  cropi  .  98  miles  to  Kegina,  a  beautiful 
city  with  a  population  of  nearly  30.000,  and    bidding  fair  to  grow  rapidly. 

To  sum  up,  the  new  work  which  lias  been  done  Since  my  visit  last  year 
amounts  to  about  300  miles  on  the  main  line  completed  or  graded,  and  over 
400  miles  on  the  branch  lines.  On  the  new  lines  which  are  ready  for  carry- 
ing traffic  in  the  Northwest  wc  continue  running  a  local  service  on  con- 
struction account  to  accommodate  the  public  to  the  utmost  of  our  power. 
That  portion  of  the  trans-continental  line  which  is  being  constructed  by  the 
Government,  between  Lake  Superior  Junction  and  Cochrane,  will  connect 
the  Grand  Trunk  Pacific  Ry.  with  the  whole  of  the  Grand  Trunk  system, 
and  Its  network  of  lines  throughout  Ontario  and  Quebec.  I  hope  this  con- 
necting  link  will  be  finished  within  a  year  or  18  months,  and  only  when  that 
connection  is  made  shall  we  be  in  a  position  to  realize  some  of  the  hopes 
which  wc  entertained  when  we  commenced  this  important  addition. 

Development  of  Canada. —  The  development  of  Canada  up  to  date,  since 
we  began  operations,  Justifies  the  belief  that  those  hopes  will  be  fulfilled. 
I  submit  the  following  statistics. 

Growth  in  Population  Since  1901. 


Provinces —  Now.        1901. 

Manitoba 454,000  255, 000 

Saskatchewan 453,000     91, 000 

Alberta 372,000      73,000 

British  Columbia.. .362, 000  178,000 

Vancouver 100,000     73,000 

Winnipeg 135,000      93,000 


Cities  (.Concluded) .   Sow.  1901. 

Kumonton 25,000  2,000 

Regina 30.000  2,000 

Saskatoon 12,000  113 

Ottawa 86,000  60,000 

Quebec 73,000  68,000 

Toronto 376,000  168,000 

Montreal    406.000  198.000 


Immigrants  arriving  in  Canada  during  the  first  five  months  of  the  current 
fiscal  year  numbered  212,800.  Of  these  141,000  landed  at  ocean  ports  and 
71,800  came  from  the  United  States,  the  total  increase  being  18%  over  the 
ponding  period  of  last  year.  The  bank  clearings  for  all  Canada  for 
1909  amounted  to  £1,040,000,000  and  in  1910,  the  lai  t  complete  year,  to 
£1,230,000,000,  an  increase  in  one  year  of  nearl  £2  I  00,000.  The  cus- 
toms receipts  for  the  first  six  months  of  the  current  fiscal  year  were  £8,600,- 
000,  as  compared  with  £7,100,000  in  tl  i    poi  ding  period  of  1910,  an 

increase  in  the  six  months  of  £1,500,0  financial  statement  of  the 

Dominion  for  the  current  fiscal  year  d  >wn    o  Sep1    30  sho-w  -  that  during  the 
six  months  the  revenue  amounted  i, 000,  an  increase  of 

nearly  88,000,000  over  the  first  six  im       h      i     1910-11. 

Canadian  Government  Estimate  of  1911  Grain  Crops. 

N.    W.   Provinces Entire     Dominion 

1911.  1910(ArfMfflJ)      1911.  l9lO(Actuul.) 


Bushels- 

Wheat 

Oats    

Barley 


...180,0110,000    124        0  000 

20  ;. ooo.ooo    126,1     0  000 

...    30,000,000      21,1  00,000 


200,000.000    149,000,000 

368j000,000   323,000,   00 

:. 5, 000, 000 


Total 414,000.000   275,000,000   619,000,000    317,000,000 

For  the  entire  Dominion,  the  Government  estimate  of  the  total  grain 
likely  to  be  produced  by  the  whole  of  Canada  this  year  is  620  million  bushels, 
of  which  the  Northwest  Provinces  are  ei  rimated  to  produce  414  million 
bushels,  or,  roughly,  two-thirds  of  the  total.  You  will  realize  from  these 
lig-ures  what  a  tremendous  factor  in  the  wealth  of  (  ma  la  the  produce  of 
the  Northwest  Provinces  has  become,  and  when  you  c  what  a  small 

proportion  of  the  available  fertile  land  in  the  .so  thwi  has  been  ibrought 
under  the  plow,  to  produce  the  results  '  have  brought  before  you,  I  think 
we  are  justified  in  feeling  confidence  in  the  success  of  our  enterprise. 

Cost  of  Labor  Delays  Dividends  on  'Hi  rd  Pref.  Stock. — The  greatest  diffi- 
culty has  been  and  is  at  the  present  time  the  immense  rise  in  the  cost  of 
labor,  brought  about  by  the  great  prosperity  of  Canada  during  the  last 
seven  years,  and  it  is  that  rise  in  the  cos;  of  labor  that  prevents  us  paying 
to  the  holders  of  our  third  preference  stock  a  substantial,  if,  indeed,  not  the 
full,  dividend  on  that  stock.  We  believe  the  growth  of  Canada  will  enable  us 
to  overcome  these  difficulties.  [It  was  then  voted:  "That  the  report  of  the 
directors  and  the  accounts  for  the  half-year  ended  June  30  1911,  now  pre- 
sented, oe  and  the  same  are  hereby  approved  and  adopted,  and  that  the 
following  dividends  be  paid,  viz.:  To  the  holders  of  the  4%  guaranteed 
stock,  of  £2°;,:  to  the  holders  of  the  first  preference  stock,  of  £2  10s. %;  to 
the  holders  of  the  second  preference  stock,  of  £2  10s.%."] — V.  93. p.  940,4  69. 

Kansas  City  Mexico  &  Orient  Ey. 
(Balance  Sheet  as  of  June  39   1911.) 

GENERA  L  BA  LA  XCE  SHEET  J  VNE  30. 


1911. 


1910. 


A  nets—                       S  S 

Road,  equip..  &c.a48,437,089  43,647,754 

Treas.  stks.  &  bds.  4,263,500  3,  I  13,800 

Adv.  to  affll.  cos..         18,085  7,229 
(  nextlng.  disc't — 

On  capital  stock  2,142,900  900,000 

On  bonds 221,083  60  000 

Mat'l  &  supplies.  _       147,552  127,268 

Agents  &  cond'rs.        12,432  19. 7.50 

Aee'ts  receivable. .       103,689  142,329 

Oth.  work'g  assets        97,953  27,644 

Prepaid  insurance.           5.1.54  5,391 

Cash    17,53  i  40,803 

Profit  and  loss 381,687  229.325 


Total 55.84S/.5.     !'•  701,293 


191] 

1910. 

Liabilities — 

$ 

K 

Ci    anion   stock        12 

.500.000 

12  264,135 

I'n  (erred  steck    _    1 2 

,500.000 

12,500,000 

Funded  debt 21 

I  15  !  1  s 

18,199,000 

Bonds  borrowed  for 

collateral  ...      '<! 

,003.000 

liq.  tr.  obllga'ns  .   l 

,551  S72 

1,618,885 

Loans  &  bills  pay. 

564,330 

1.150,836 

Traffic   balances.. 

6,778 

17,582 

Vouch.  &  wages.. 

0 

207,895 

Ac<  'i-    |  ayable 

815.097 

610,888 

stk. due  constr.cos.c5 

,52  1,500 

2,103,572 

Accrued  ta  a  s   

1 

28,500 

Total 


55,848,657  48.701.293 


a  Includes  investment  in  road  and  equipment,  $35,000,742  do  June  30  1907. 
S22  962,542,  and  since  June  30  1907,  $12,038,200);  less  resi  v  for  depreciation,  $98,- 
523;  bal.i  $34,902,219:  also  securi  i  s  of  K   I  .  M.  <S  O.  Rj    of  Texas,  813,534,870. 

6  Includes  S915.009  borrowed  from  the  International  Construction  Co.  to  serve  as 
collateral  for  the  company's  own  obligations-  and  -'  8  Qi  0  from  the  I  rion  Const.  Co 

(■Includes  company's  stock  due  as  follows:  To  International  Construction  Co., 
nreferred  stock,  83,703,802,  and  common  stock.  SI, 266, 610;  to  Union  Constr.  Co., 
pref.  8241. 70S,  com.  $179,475;  A.  E.  Stilwcll,   pref.  $105,505,  com.  832,400. 

There  is  also  a  contingent  obligation  of  the  K.  C.  M.  &  O.  Ry.  due  to  its 
signing  a  series  of  6%  convertible  sterling  bonds,  repayable  in  five  years, 
sold  in  London  to  a  total  of  £200,000  or  S972.000,  which  are  secured  by 
deposit  by  the  International  Construction  Co.  and  the  Union  Construction 
Co.  of  1st  M.  4";,  gold  bonds  of  the  K.  ('.  M.  &  O.  Ry.  in  the  proport  on  of 
two  to  one.  The  proceeds  of  the  sale  of  this  series  of  bonds  has  been  turned 
over  to  the  aforesaid  construction  companies  and  used  by  them  for  con- 
•  miction  needs.  As  these  bonds  are  believed  to  be  amply  secured  by  the 
collateral,  the  amount  of  the  bonds  is  carried  in  the  accounts  of  the  railway 
merely  as  a  contingent   obligation. 

As  to  new  5%  convertible  bonds,  see  a  following  page. 
— V.  93,  p.   1260. 

Tonopah  &  Goldfield  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
M.  B.  Cutter,  President  and  General  Manager.  Philadel- 
ia,  Sept.  5  1911,  wrote  in  substance: 

In  the  last  annual  report  attention  was  called  to  the  decline  in  cross  earn- 
ings and  the  reason  for  same.  While  there  has  be<  n  quite  an  increase  in 
the  mining  industries  in  Nevada,  the  etleet  of  same  has  not  as  yet  reflected 
itself  in  our  gross  earnings,  and  our  fiscal  year  closed  with  practically  the 
same  gross  earnings  as  were  shown  for  1909-10.  We  have,  however,  been 
able  to  reduce  the  operating  expenses,  so  that  the  net  earnings  show  an  in- 
crease of  $37,454. 

During  the  year  new  shops  and  terminals  were  1  uilt  at  Goldfield,  and  the 
general  offices  were  removed  to  that  point,  resulting  in  more  economic  oper- 
ation. Owing  to  the  loss  of  the  shops  at  Tonopah  by  fire  in  July  1909,  and 
to  the  further  fact  that  the  new  shops  at  Goldfield  were  not  ready  for  service 
until  Aug.  1910,  it  has  been  necessary  in  the  past  year  to  expend  considera- 
ble money  in  restoring  the  locomotive  and  car  equipment  to  its  normal 
<  i ndition. 

It  was  also  found  necessary  to  make  quite  an  extensive  renewal  of  ties. 
especially  on  that  portion  of  the  main  line  between  Tonopah  and  Goldfield. 
.  in!  (1  '^  renewal  will  have  to  be  continued  for  some  considerable  time. 


phi 
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INCOME  ACCOUNT. 


Operating  Rcrsnue —  1910-1 1. 

Freight                   $355,987 

Ore                              274,810 

Passengej                  113.433 

Moll,  express,  &c     I    ,847 

Total  $788,877 

Maintenance  of  way.  &o.  $73,5  18 

Maint.  of  equipment .    .  142,918 

Transporta'n  and  traffic  298,695 

General    47,774 

1        5560.935 

p.  o.  expenses  to  revenue  1 7 1 .  10) 

Net  earnings 228,042 

Taxes        29.283 

Operating  Income $198,759 

Other   Income... 3,298 


1909-10. 

$354,619 

2 15.028 

136,876 

52,682 

5789.205 

$75,214 
111,457 
326.503 

71.906 

5585.140 
(74 .14) 

$204,065 
36.235 

5167,830 
3,772 


1908-09. 
$37  1,444 

2S8.172 

1  9  2. 2  3  3 

55,170 


1907-08. 

$582,735 

523, 199 

327,937 

S3,  tor. 


$910,019      $1  ..".17,577 


590.756 
116,931 
•I  l  1 ,662 

62.23  I 


$171 ,414 

169,61 1 

669,898 

72,887 


SCSI.  ;,8;!  $1,083,810 

(74.89)  (71.42) 

$228,436  $433,767 

45,851  55,419 


$182,585 
3,165 


$378,3   8 
1,946 


Total  net  income 

Deducti  • 

Interest  on  bonds, ,    

Hire  of  equip. .rentals,  Ac. 
Sinking  fund   -        

Total   deductions 

Balance,  surplus 


$202,057         $171,602         5185,750         $380,294 


548,211) 

•9.733 

X78.925 

5136.868 
$65,189 


552,830 
12.113 
78.925 

51  13,868 
527,734 


$57,450 
22,846 

78,925 


$63,417 
.  B   L9 
78,925 


$159,221         5181,536 
526,529         $198,758 


*  Hire  of  equip.,  rentals,   &c.,  Includes  in   1911    hire  of  equip.,   51,517; 
rental  leased  tracks,  $8,206;  rents  paid.  S10.     x  Includes  539,46.2  50  paid 
Nov.  25  '10  and  same  amt.  payable  Dec.  1  1911  to  retire  577,000  bonds. 
BALANCE  SHEET  JUNE  30. 


1911. 

lusts —  s 
Road  «£.  equipment. o3, 742,712 
Dwelling    houses    at 

Tonopah  12,375 

securities  in  treasury  350,000 

Marketable  securities  400 

Cash  on  hand.  etc.    .  130,784 
Due  from  Individuals 

and  companies 3S.016 

Traffic  balances,  &c.  is, 406 

Due  from  agen  us 1 ,0S4 

Bills  receivable 6,423 

Materials  <fe  supplies  62,224 

Deferred  debit  items  29,795 


1910. 
S 

3.704,397 

12,675 

350.000 

400 

70.359 

58,887 
20  990 
13,311 
6,423 
93,691 
50,042 


Liabilities — 

Preferred  stock 

('amnion   stock 


1911. 

S 
.     500.000 
.  1,650,000 


Istmtge.  <i%  bonds. 1,115,000 

Vouchers    19.963 

Wages 18,319 

Traffic,  Ac.  balances  23,345 
Dlvs.  uncollected. -.  1,443 
Accrued  rents,  &c.        3,390 

Accrued  taxes  16,370 

Miscellaneous 14,827 

Sinking  fund. 39,463 

I  leferred  credit  items  4,508 
Profit  and  loss 6985.672 


1910. 

S 

500,000 

1,650,000 

1,192,000 

46,198 

21,059 

33.770 

1,443 

3.555 

17,459 

15,375 

311.463 

22,691 

830,062 


Total 4,392.309  4.3S2.075       Total 4,392.300  4,382.075 

■;  Alter  deducting  reserve  for  accrued  deprec'n.  5167.069.  b  After  cred- 
iting 577.00:'  1st  M.  noti. is  canceled  and  retired  in  1010:  543,000,  the  value 
of  40  acres  of  land  granted  by  the  Town  of  Uoldfleld  for  new  terminals,  and 
$2,765  m  $39,283  through  adjustment  of  acc'ts 

In  connection  with  abandoni      ol  p      i      .  and  $2,061  misc. — V.  93,  p.  941, 

Third  Avenue  RE.,  New  York. 
(Report  for  the  Fiscal  Year  <  tiding  June  30  1911 .) 
The  results  of  operations  of  the  company's  system,  which 
has  been  in  the  hands  of  Frederick  W.  Whitridge  as  receiver 
since  early  in  1908,  for  the  fiscal  year  ending  June  30,  were: 

INCOME   ACCOUNTS   OF   THIRD   AVENUE  RR.   AND    UNION  RY. 
FOR     YEARS    ENDING    JUNE    30    1911    AND    1910. 

Third  Avenue  RR. — Union     Railway — 

Earnings —  1910-11.  1909-10.  1910-11.  1909-10. 

fares $2,536,602      $2,434,191      $2,210,872      $2,004,150 

Advertising                                       25,2                    25,250  28,650  28,650 

Rent  of  tracks,  ccc., terms.           3,424                2.994  105,512 

Rent  of  bldgS.,   &C                          6,222                 9.242  4,997  275 

Miscellaneous 25  8,768  8.331 


§24  9. 
174.009 
208.528 
581 
301.682 


Total  earnings 

Expenses — 
Maint.  of  way  &  Btn 

Maint.  of  equipment 

Power  supply 
Operation  of  car- 
General  a  miscellaneous 

Total   expenses $1,515,370 

Net  earnings  $1,056,153 

Sale  of  power  (net) «64 1 .558 

Rental  of  equipment 1,869 

Interest 9 ,  53  9 

Total $1,862 ,119 

Deduct — 

Interest  on  1st  M.  5= 

Int    on  loans  &  m- 

Taxes  on  franchise     

Other  taxes  &  llcen 
Other  deductions. & 

Total  deductions.. 


..    52.571.523      52.471.577      52,358,799      $2,090,921 


$311,230  5217,686  $160,229 

178,136  161,655  100.919 

216.89  1  365,743  347.140 

310  680,059  610,497 

326,890  233,196  197,031 

SI. 575, 460  $1,658,339  $1,415,816 

5896,217  5700.460  5675,105 

0581,402  * 

583             • 

15.724    687 2,499 

5i\638.926  5701  .1  '7  $61 

5250.000  5100,000  5100,000 

152.972  1,792  176 

129,952  18.000  1  1,7  15 

128,30.-.  92,967  82.278 

3,535  123.448  7  1.761 

S664.764  S336.207  $269,260 

S974.162  5364,940  5408,344 

•  Sale  of  power  by  Union  By.,  53.154  in  1910-11  and  51,590  in  19i 
Is  included  In  "miscellaneous"  gross  earnings  above;  also  rent  of  equi] 
in    1909-10.    51,236.      a    Vfter    deducting    cost    of    power   sold,    578J-.6!.-,    in 
1910-11,  again   •    (744.124  in   1909-10.      b  Other  deductions  in  the  case  Ol 
the  Third  Ave.  RR.  consist  ol  "other  rent  deductlo  in  that  of  the 

Union  Ry.  of  "hire  of  equipment  and  other  deductions." 

INCOME  ACCOW  TS  >  i  I      V.i  1  HATTAN^  III.!-:  .{•  ST.  NICHOl 

AVE.  RY..  DRY   DOCK  E  1ST  BROADWAY    .    BATTERY  Hit.  AND 

T  VL  SYST1 

RR.  Total    Sv 

19-10 
•>  I 

Gross  earnings.    .......1,51 

Operating  expenses 150.023 


'.000 
181,104 
139,00  ' 
129,858 

4.405 

5704.367 
Balance,  surplus ..   51,157.752 


Net    earnings 
Sale  of  power  fnr-n . 
U.-ntal  oi  equipment.. . 
i  c 

571  646 

565,679 

141.116 

182,324 

i 
154  869 

2,319.325 

Total 

irt — 
Int.  on  1st  M.  bds 

Other   Inter,-. t 

Taxes  *  car  licenses 

it,  Ac.. 

579.062 

72 

94  532 
56  510 

142.455 
17,500 

I 

185,482 
17,500 

3.284,783 
187,480 

3.071,136 
158.448 

Total  deductions  147,991    1,417.880 

i-  1,866.90 

941,  105. 

Montreal  Street  Railway. 
I .'/port  for  Fiscal  Year  ending  Sept.  30  1911.) 
President  E.  A.  Robert  says  in  substance: 
Results. — The  increased  I  i2i',7-.!).  or  9  71 

rises  $224,505,  or  9  $198,245,  or  10.45 

gross  ear-  ratio  ol 

exp 

comparison  of  the  business  of  the  company  to 
shown  by  a  statist  i  bed  to  the  paxnphl. 

Sale. — During  the  :  ndment  p. 

authorizing  the  sale,  lease  o  to  any  person  or  company  of  all  It 


undertakings  upon  such  terms  as  might  be  approved  by  the  majority  of  the 
shares.  On  Oct.  5  last  a  special  general  meeting  of  the  Shareholders  was 
held  for  the  purpose  of  considering  the  sale  of  the  whole  of  the  undertakings 
to  the  Montreal  Tramways  i'o.  The  proposition  was  oarrled  i>i  the  ma- 
jority of  the   issued  shares   (see  V .  93,   p.    1106,    1022.  871  i. 

i,  Is  hoped  that  the  amalgamation  of  this  company  with  Its  subsidiary 

companies  under  the  name  of  the  Montreal  Tiamuays  Co.  will  help  lo 
speedily  complete  the  negotiations  for  a  new  franchise  more  applicable  !.. 
the  present-day  conditions. 

Payments  to  Ctlv. — The  company  has  paid  to  the  City  of  Montreal  taxes 

and  percentage  on  earnings  amounting  to  5380.679,  on  account  of  snow 
removal  573.365.  a  total  of  $454,044,  being  an  increase  over  the  previous 
year   of   515.860. 

RESULTS    FOR  FISCAL    YEARS. 


1910-11.  1009-10. 

Passengers   carried             118.268,080  107,24  1,406 

Transfers             40,488,545  36,437,123 

Cross   receipts 4,775,301  4. 552, 551 

ting  expenses             2,679,806  2,455,301 

P.  C.  op.  exp.  to  car  earns         (56.i2i  (56.41) 

Net  earnings                            2,095,495  1,897,250 

Int.  from M.  P.  AI.Ry.        114,808  85,878 


.-09. 

95.  .176, 373 

32,285,208 

$ 

3,874,838 

2.2:,..    119 

(58.20) 

I  ,610,819 

55,607 


1907-08. 

90,746,032 

30,3  .3,113 

5 

3.677.132 

2. 158, 394 

...8.691 

1,5111,038 

72,011 


Total  inoome 2,210,303        1,983.128        1,675,426         1.591,049 


'iff — 

P.  C.  of  earnings  to  city.  335.191 

Int.  on  bonds  and  loans.  185,088 

Rental  of  leased  lines 7,123 

Paxes    .       56,500 

Dividends  (10%) l.ooo.ooo 

Contingent  fund 250,000 

Fire  insurance  fund 25,000 


278,085 

175,121 

6,472 

48,000 

,000,000 

250,000 

25,000 


260,203 

179.725 
5,82  1 
a 
976,332 

r,  5,ooo 

25,000 


242,431 
207,187 

5,020 

a 

900,724 

175,000 

25,000 


Total  deductions- 
Surplus  


..   51,858,905      51,782,978      $1,622,082      51.555,362 
351,398  200,150  53,344  35,687 


a  Prior  to  1909-10  taxes  were  included  in  operating  expenses. 
BALANCE  SHEET  SEPTEMBER  30. 


1911. 

1910. 

19 

11. 

1910. 

Assets — 

5 

$ 

■  <a::ici — 

5 

$ 

Const  ruction,    &c. 

5,097.511 

5,004,230 

Capital  stock 

o.ouo.ooo 

10,000,000 

Equipment,  &c 

5.667,288 

5,334,4.2 

i.i  ids      ... 

4,420,0  10 

4,420,000 

Real  estate  &  bldgs  2,390,624 

2,198,733 

mortgages    .   

l  ,863 

i  ,863 

si  icks  ct  bonds  of 

Accounts  &  m  :  is 

250,110 

207,732 

other  companies 

3,683.635 

3,672,17) 

Accrued  Interest.. 

75,510 

75,530 

Stores  

360, 60S 

336,408 

Tax  on  earnings .  _ 

348,963 

290,387 

Ac.-. Hints  receiv'le. 

189,333 

115,673 

Employees'  secur's 

19,658 

18,700 

Cash   In  bank  and 

Unclaimed  dlvs . 

1 ,957 

1,957 

on  hsnd 

783,395 

030.084 

FTnredeemed  tickets 

75,605 

69,106 

Fire  insurance  fund 

364,000 

.  15,598 

Suspense  account. 

329,617 

298,245 

Hi  l;  :.  al    Park    & 

Dividend  Nov.  2.. 

250,000 

250.600 

island   Ry.   Co. 

Montreal  TennRy. 

19,538 

..I'  ances  .. 

718,834 

654,109 

Contingent  account. 

187,917 

83,541 

Monl  real  Terminal 

Fire  insurance  fund 

571,540 

521,560 

Ry.  advances.. 

3,462 

Surplus 

Total 

2,735,009 

2,383,611 

Total 

19.267,750 

18,641,770 

0.207,750 

18,641.770 

STOCKS  AND 

BONDS 

etc..   IN   TREASl  RY. 

Bonds. 

Stocks. 

Montreal  Park  &  Island  Ry 

.Co    

51,025,0001 

$720 

500  com. 

Montreal  Park  &  Island  Ry 

Co.  overdue  interest 

3 1 5 

000  pref. 

..77 

Montreal  Terminal  Ry.  Co 

613 

000 

I  .000.000 

Public  Service  Cc 

rporation 

1,000 

000          * 

1,050,000 

Total 

.$3,466 

667           $ 

3,085,500 

•  Includes  $1,000,000  full-paid  stock  and  $250,000  20%  paid  up. 
EARNINGS   OF  MONTREAL  PARK   &  ISLAND  RY. 


Fiscal  Gross 

Y  nr —  Earnings. 

1910-11 5398,738 

1909-10 337,764 

1908-09 280,493 


Net  (after  Contingent      Fixed  Pref.      Balance, 

{Taxes),  for  Renew.  Charges.  Inc.  Deficit. 
5139,808  525,000  5140,762  518,900  544,854 
110,878  25,000  135.211  18,900  68,233 
82,057  25,000  123,255  18,900  85,098 
I  be  balance  sheet  of  the  Montreal  Park  &  Island  Ry.  on  Aug.  31  1911, 
sepal .  Ij  given,  shows  outstanding  5315,000  pref.  and  5720,900  com.  stock 
and  I  '-•:,. 000  bonds;  also  Montreal  .St.  Ry.  Co.'s  loan,  $644,106;  accrued 
int.  on  bonus,  5916.614,    and  cumulative  dlvs.  on  pref.  stock,  $257,331. 

The  gross  earnings  of  the  Montreal  Ten  tinal  lev.  for  Hie  fiscal  year 
1910-11  were  $134,020,  against  5132,313  in  1909-10;  net.  after  taxes, 
58.904,  against  $24, i  12.  City  percentage  on  earnings,  51,280;  bond  int., 
S38.283:   sinking  fund.  Ml, 130;    bal.,  def.,  530,789. — V.93,  p.  1100.  1022. 

Virginia  Railway  &  Power  Co.,  Richmond,  &c,  Va. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  William  Northrop  reports  as  follows  (compare 

map,  etc.,  pages  104  and  105  of  "Electric  Railway  Section," 

and   full  official  description  prior  to  merger  of  Norfolk   & 

Portsmouth  Traction  Co.  in  V.  92,  p.  1118): 

Dividends. — Out  of  the  year's  surplus,  dividends  at  the  rate  of  5%   per 
annum,   I     ■>. -gating  $228,652  on  the  outstanding  preferred  stock,  were  paid. 
1     Sept.  i")  ion  an  initial  semi-annual  dividend  of  i ",,  was  declared  on 
or     tock,  payable  Oct.  20  to  holders  of  record  Oct.  7.— Ed.] 
es. — These  amounted  to  $155,708,  an  increase  of  318,739. 
Stock  Listed.   -During  the  year  the  outstanding  capital  stock,  amounting 
to  $  l.7o:i.noo  preferred  and  $7,450,500  common  stock,  was  listed  upon  the 
hlla.  and  Baltimore  stock  exchanges  (V.  92,  p.  1118;  V.93,  p.  106). 
rrtgages  Canceled.     Since   June  1   1910  the  following  underlying  mort- 
were  canceled    ind  relei  sed  of  record:  Richmond  &  Mtanc  ic 

i--cd  June  22  1010:  Richmond  &  Petersburg  Elec.  Ry.  Oo..  released 
1    1910;   Westhampton    Paris    Ry.   Co.,   re!  Hay   2    1911.     on 

20  1911  all  01   .  ie  $36,000  certificates  of  the  Virginia  p  car 

trust  association,  a  lien  upon  22  doul  le-truch  cars,  were  pur.         d  and  the 
■    iem  securing  the  sam  i  led  of  record. 

On  April  io  1911  the  1  omp  inj  soldi  2,60  1,000  "first  and  refund- 
Id  "  ".".,  gold  bond     (se  v.  92,  p.  1312..     The  proceeds  of 
bom              1  ed  to  relmbui  1  1  ury  for  1 

made  tor  additions,  Qent  of  lirns  and  valid  "  '■  for  the 

purpose  of  purchasl]         ■  through  th     [nl  oftheRIch- 

1  Traction  Co.  and  Virginia  Electrical  Ry.  &  Development  Co.    mort- 

,  all  of  the  outstanding  bond    d  by  said  mortgi 

<  olncldent  with  the  sale  of  the  londs  (April  10  1911),  a  supple- 

ment; executed  d   by  the  on 

:  7  1911  and  by  the  10  101 1 .  to  make  n 

:..u    of  1  in  i  daily  .■•  -  <  esti  lo- 

upon  the  Issue  <>r  bi  rved  thercui  der. 

with  the  retirement  of  all  the  bonds  of  the  /Irglnla  Eli 

m  Co».  and  m  Co.  1  V-  92,  i>    1501 ' .  i'  and 

.    4c,   mortgaged   then  nod.    .  ,000 

■  id  Ry.  &  El,  Co    bon  1  niy  1  1020,  which  are  no(  calkv- 

od  which  arc  a  ni   on  on!  -  ol 

thl    com  pan  .  dui  Ing  I  hi   j  1  ai  purchased  and  1 

!  .    $68,000  inn -landing. 

I.  .                         \i.,-    8   1911   the  company  p              i  3.291  2-3  shares 

..f  the  capital  stock  of  the  Old  Do  of 

iOO  1  ■      "                         hlcb  this 

.  iny  paid  $253,512  !  mo  In 

The    Old     Dominion    1  1 

...11  Belle  isli  ted  in  u.- 

hts  in  order  to  provide  for  our 
power  requ  1  1  '"|r  our 

the  Btoi : 
April  7  ion.     Since  thi  said  purcha  c.  36  1-3  addltlo  vc  been 

in  i.  of  the  1111  1II0  ■  V   92.  p.  1 1  in.  137 
S  1910  the  town  of  Highland  Park,  a  suburb  of  Richmond,  of- 
'■  for  sale  at  public  auction  a  30-ycar  franchise,  granting  thr  privilege  of 
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conducting  an  electric  light  and  power  business,  which  franchise  was  ac- 
quired by  this  comapny.  The  business  thus  far  Secured  is  most  gratifying, 
and  11  Is  belieVed  will  steadily  increase. 

in  Jul-,  1910  (i ui  of  tin-  three  Obckade  Mills,  In  Petersburg,  Va.,  owned  by 
the  company,  was  partially  destroyed  by  ftre:  A  satisfactory  insurance  ad- 
justment was  made  and  the  property  rebuilt. 

rovements   Completed. — Among    the    numerous   improvements   com- 
pleted were  the  relaying  of   12,008  feet  Of  rail  and  3,524  feet  Of  cross-overs 

and  tracks  in  new  paint  shops  and  car  barns;  20  semi-convertible  cars,  900 
series,  P-A-Y-E  type,  with  two  65-h.  p.  motors,  maximum  traction  trucks. 
complete;  18  800-typc  ears  were  equipped  With  two  65-h.  p.  motors  and 
maximum  traction  trucks,  complete;  installed  5,000  K.V.A.  Westinghouse 
generator  and  4,000  K.W.  Westinghouse  turbine  In  12tb  St.  power  house. 

\lso  built  overhead  system  for  suppl;  in  i  li  ctric  current,  fight  and  power 
to  Highland  Park,   Va.       installed  reserve  cable  Iron,    I -ill  St.   power  house 

to  sub-station  at  Harrison  and  Clay  streets,  Richmond.  Constructed  hlgh- 
tension  transmission  line  from  Centralia,  Va.,  to  Locks  power  hi, use,  Peters- 
burg, Va.,ia  dlstanceof  abou  13.7  miles,  upon  specially-designed  steel  tow- 
ers. The  interurban  division  (21  miles)  trolley  wire  was  almost  entirely  re- 
placed, as  were  also  a  large  number  of  poles  along  said  line.  Creosoted 
poles  were  used  for  renei     i 

Wages. — The  wages  of  motormen  and  conductors  were  on  Jan.  11911  in- 
creased from  16  2-3  cts.  minimum  and  20  cts.  maximum  to  IS  cts.  minimum 
and  22  cts.  maximum  per  hour.  The  wages  of  transportation  department 
employees  were  Increased  approximately  1 0%  and  an  increase  was  also  made 
to  th  : light  and  powe--  depai  tmi  n1  employees. 
■Insurance. — Owing  to  the  many  improvements  to  property  during  the 
year,  the  construction  of  fireproof  buildings  for  housing  cars  and  the  re- 
modeling of  old  buildings,  the  insurance  premiums  on  the  new  schedule, 
which  became  effective  .lulv  1  1911,  decreased  the  total  premium  from 
520,375  for  51,862,425  insurance  to  510,840  for  51,946,270. 

Depreciation  Fund. —  During  the  year  575,000  (an  increase  of  525,000 
over  1909-10)  was  charged  against  operating  expenses  for  depreciation  and 
cash  to  that  amount  set  aside  as  a  special  deposit, making  a  total  to  the  credit 
of  this  fund  in  cash  as  of  June  30  1911  of  5125,000. 

Merger  of  Norfolk  &  Portsmouth  Traction  Co. — On  May  22  1911  the  board 
of  directors  entered  into  an  agreement  of  merger  and  consolidation  whereby 
the  Norfolk  &  Portsmouth  Traction  Co.  (V.  90,  p.  1421,  1425;  V.  91,  p. 
94,  1328,  1630;  V.  92,  p.  726,  1179),  owning  and  controlling  the  electric 
railway,  light  and  power  properties  of  Norfolk,  Portsmouth  and  Suffolk, 
Va.,  including  the  City  Gas  Co.  of  Norfolk,  was  merged  into  the  Virginia 
Ry.  &  Power  Co.  under  law:s  of  Virginia.  This  agreement  became  effective 
on  July  1  1911  (see  V.  92,  p.  1437;  V.  93,  p.  106). 

RESULTS  FOR   YEARS  ENDING  JUNE  30    (VA.   RY .   &   POWER  CO.). 

19111-11. 
Rev.   passengers. .35, 027. 263 
-  ran  Eers  &  passes.l  1,403,5  13 
Total  passengers..49,430,806 
Avge.  fare  per  pass. 

(incl.  transfers).        50.031 

Car  mileage 7,010,151 

Receipts  per  car  m.        SO. 222 
K.w.  hours  output  16,017,098 
Customers  (No.) 

June  30 6.173 

Street  arc  lamps 

Gross  earnings 52,244,583 

Miscell.  income 46,296 


1909-10. 
32,298,480 
12,993  051 
15,291,531 

-  1  032 

6,827.159 

$0,210 

15,880,205 

4,984 

1,227 

$2,058,606 

33,161 

Total 


82,290,885  52,091,767 


1910-11  1909-10. 

Operating  expen.  .$1,054 ,272  51,023,729 

Taxes 1 55 . 7  OS         136, 969 

Depreciation 75,000  50,000 


.51,005.905       8881,069 


Net  earnings 

Deduct — 

Bond   interest 5484,440 

Car  trust   interest.  2,100 

Sinking  fund 10,625 

Other  interest 490 

Pref.  divs (5%)228,653(1.W)66,693 

Direct  P. &L.chges.  *Cr.2,4S2       .Dr. 5, 657 


$485,600 

3,000 
22,750 


Total  deduc 5723,826      $583,700 

Balance,  surplus..    S2S2.079      $297,369 


*  This  is  a  net  item  in  1910-11,  made  up  as  follows:  Credits.  553,979  (adjustment 
of  sinking  fund  installments  of  underlying  c  impanies,  853,971,  and  miscell  menus , 
55) ,  less  charges,  Sol  .497  (discount  on  sale  of  preferred  stock  and  bonds  and  premium 
on  bonds  purchased  by  1  rustees  for  sinking  funds,  518,665,  and  miscellaneous.  52.832) 

x  Decrease  in  iuj  tber  of  arc  lamps  due  to  the  completion  and  operation  of  munici- 
pal lighting  plant  in  Richmond,  Va. 

BALANCE  SHEET  JUNE  30  (VIRGINIA  RAILWAY  &  POWER  CO). 


1911. 

Property  account  a21,303 ,394 
Work  in  progress.      365,938 

Investments 305,398 

Cash 636,378 

Accts.  receivable..      12,  ,066 
Notes  receivable..  3,266 

Material  &  supplies       179,0]  7 
Accrued  interest..  3,881 

Prepaid,  &c.  accts  4,790 

Premium  and  dis- 
count on  bonds.      394,921 
Trustee  accounts..  1,217,421 


1910. 

s 
21,289,211 
113,976 

22,72! 
737,548 

96,492 

207,140 
2.619 
2,978 

303,601 

22,776,319 

1911. 
Liabilities —  5 

Common   stock 7,450.500 

Preferred  stock. ..  4,700,000 

Bonds 11,016,626 

Pay-rolls  &  accts.  111,720 
Dividends  unpaid.  117,511 
Mat, ned  t>  >nd  int.  279.950 
Sale  of  property..  55,220 
Acer,  int., taxes, &c  78,162 
Sink,  fund  instah's 

Deprec.  reserve 125,000 

Miscellaneous 27,333 

Profit  and  loss 579,448 


1910. 

S 

7,450,500 

4,446,488 

9,400,626 

271,503 


348,750 

ISO, 195 
48,553 

250,668 
5  1,000 
25,667 

297,309 


Total 24,541,470  22,776,319        Total 24,541,470  22,776,319 

a  Includes  In  1911  property,  plant,  franchises  and  privileges,  S20.674.313,  and 
new  construction  and  betterments  since  July  1  1909,  5629.080. 

COMBINED  ASSETS  AND  LIABILITIES  JULY    1    1911. 
Norfolk  &  Portsmouth  Traction  Co.  and  Virginia  Railway  &  Power   Co. 

Consol.Co.    VirginiaRy.  Norf.&  P'th 
Assets —  July  11911.  &  Pow.  Co.     Trac.Co. 

Property — 

Property,  plant,  franchises  and  privileges.  .832.7oo. 513   522,174.314   510,526,199 
New  construe.  &  betterments  since  July  1  '09        629,080  629,080 

Work  in  progress.. 374,412  365,938 

Investments— Securities  owned... 1,487.157  305,398 


Real  estate  available  for  sale 67,346 

Current  assets— Cash 942.7!:,  636,378 

Consumers'  accounts  receivable 95.243  27,985 

Sundry  accounts  receivable 135.30/  99,081 

Notes  receivable 107,027  3.266 

Material  and  supplies 235,991  179.017 

Prepaid  taxes,  &c 42,059  8,671 

Deferred  charge,  premium  and  disc,  on  bonds.  394,921  394,921 

Jamestown  Exposition  Co. — Net 34,066            

Affiliated  companies a280.16S 

Trustee   accounts 61,217,421  61,217,121 


8,474 
1,181,759 
67,346 
306,367 
67,258 
36,226 
103,761 
56,974 
33,388 


34,066 
0280,168 


Total 

Liabilities — 

Common  stock SI  1 ,950,500 

Preferred  stock 7.699,400 

Bonds-  Virginia  Ry.  &  Power  Co.  proper c9, 216, 626 

First  and  refunding  5s  N.  &  P.  T.  Co 5,451,000 

First  Mortgage  5s,  N.  &  A.  T.  Co 500,000 

Car  equipment  notes . .-  10.03  1 

Bonds  lonn-d  by  F.  J.  Could 1.800  000 

Accounts,  vouchers  and  pay-rolls 214,008 

Dividends  unpaid 155.093 

Matured  interest  on  bonds 279,950 

Customers'  deposits,  &c_.---. '_ 35.867 

Sale  of  property 55 ,220 

Interest,  taxes  and  rental  accrued 173,307 

Sinking  fund  installments 24,530 

Suspense.  &c 1 .585 

Reserve  for  injuries  and  damages 33,646 

Reserve  for  depreciation. 540.100 

Surplus  _ . 602,714 


$38,743,456  S26, 041,470  512,701,986 


*S8,950,500 

4,700,000 

Ci  1. 2 16, 626 


.800,000 
111,719 

117,511 

279,950 

11.928 

55,220 

78.102 


S3, 000. 000 
2,999,400 

5,451,666 

500,000 

10,000 


15,405 
125,000 
579,448 


102.289 
37,492 

23~039 

95445 

24,530 

1,585 

18,241 

415,100 

23.265 


Total 538,743,456  526,041,470  S12.701.986 


a  Norfolk  Rv.  &  Light  Co.,  536,618;  Norfolk  &  Ocean  View  Ry.  Co.,  886,725; 
Atlantic  Coast  Term.  Co..  5150,338;  Delpen  Corp.,  5175;  Elizabeth  River  &  Hamp- 
ton Roads  Ferry  Co.,  56.312. 

b  Notes  receivable,  $72,200,  and  cash  deposited,  sale  of  property,  830.090;  cash 
for  payment  of  coupons,  5214,858;   cash  for  retirement  of  bonds,  5900.273. 

c  "First  &  ref."  5s,  V.  Rv.  &  P.,  S8.202.626;  1st  M.  5s.  R.  Ry.  &E.,  5123,000; 
1st  M.  5s  R.  Tr.  Co.,  5211,000;  1st  M.  5s  V.  E.  R.  &  D.,  5644,000;  1st  M.  5s  R.& 
A.  RR.,  836,000. 

*  Includes  SI  .500  noo  to  be  used  in  exchange  for  Norfolk  &  Portsmouth  Traction 
Co.  common.— V .293, 5p.   1200,  873,.  Jto^J  J  St&M'Siiai&SaBMBM 


Colorado  Fuel  &   Iron  Co.,   Denver. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
1 'resit lent  .J.  F.  Welborn,  Denver,  (jel .  lf>,  wrote: 

Results. — The  gross  earnings  front  opi  verc  522,934,685,  a  decrease 

of  570.3. 128.  or  3 '■;, ,  compared  with  the  previou  ating  expenses 

i  $19,456,336,  a  decrease  of  $440,862,  and  nel  earnings  from  operation 
were  $3,478,349,  a  decrease  of  8261,260.  Including  Income  Iron,  sources 
Othei    I  1671,599,  thl    net  income  was  54,149,- 

94«,  being    1219,586  l,       than  in  the  previou 

After  providing  for  all  fixed  charges,  i  i  funds,  &c,  there  remained 
a  surplus  of  $1,259,672  carried  to  the  ere,,,    ol  profll  and  loss. 

The  year  commenced  with  promise  ol  better  coal  business  than  had  pre- 
vious.,- bei  d  enjoyed  by  the  companj  in  tusui  Uy  mild  winter  and 
drought  in  ultui  tl  Stat  ol  the  Missouri  River 
during  the  '  of  1911  caused  a  II  I  for  Colorado  domestic 
coal  in  the  first  half  of  tout  calendar  .ear  than  hi  b<  <  □  known  in  a  similar 
period  in  th(  last  decade,  with  the  result  thai  our  coal  production  fell  off 
189,076  tons  and  earnings  from  fuel  sales  decreased  $274,696.  This  de- 
crease  In  earnin  woul  I  tave  been  overcon  •■  the  more  efficient  manage- 
ment  th i  both  producing  and  selling  d  of  the  fuel  depart- 

i  ■.:.  bui    o  rous  coal  mine  explosions  that  occurred  in  Jan.  1910 

and  Oct.  ;.  <>i  the  expense  ol  which  wa  by  last  year's  busi- 

d  ,  and  all  of  which  aad  been  paid  and  charged  to  operating  expenses 
to   Julj     l    1911. 

The  iron  department  shows  an  increase  of  5170.832  iu  gross  and  510,430 
in  net  earnings,  with  prices  on  all  products  e  cepi  i  i  i  much  lower  than  for 
many  years.  Had  the  higher  price  o  the  p  lous  year  been  secured,  the 
nc'  earnings  from  the  sale  of  iron  and  steel  would  have  shown  an  increase  of 
at  least  $25  1,000,  due  to  lower  costs  of  ore  and  steel;  or,  with  selling  prices 
that  obtained  prior  to  the  panic  of  1907,  an  additional  $1,000,000  would 
have  been  earned. 

Had  we  escaped  the  two  coal-mine  explosions,  and  in  other  respects 
experienced  as  favorable  conditions  as  during  the  previous  year,  the  surplus 
might  well  havi  i    3,000,000.     It  may,  therefore,  be  said  that,  consider- 

ing the  unfavorable  conditions,  which  the  management  could  neither  have 
foreseen  nor  prevented,  the  results  from  the  year's  operations  were  more 
favorable  than  in  any  previous  year  of  the  company's  history. 

The  expenditures  for  maintenance  have  been  on  as"  liberal  a  basis  as  here- 
tofore and  the  physical  condition  of  the  property  has  been  improved. 

STATEMENT  OF  PROD  UCTION  FOR  YEARS  ENDING  J  UNE  30. 


Tons,  2,000  lbs. — 

Coal 

Coke 

Iron  ore 

Limestone 

Pig  iron  produced 

Finished  iron  and  steel. 


1910-11. 
4,233,756 
753,192 
841,699 
425,704 
397,701 
424,421 


1909-10. 
4,722,832 
905,599 
879,030 
407,.)  17 
385,602 
412.749 


1908-09. 

4,094,352 
6  1  ■■  ,  5  1  5 
580,7s; 
363,975 
295,534 
359,793 


1907-08. 
4,276,095 
789,989 
647,269 
391,128 
(?) 
(?) 


RESULTS  FOR    YEAR   EN ] il NO   JUNE   30. 


Gross  Earnings —  1910-11. 

Iron  department 513,775,664 

Industrial  dept.  (fuel)..!   9,159,021 
Denver  retail  dept J 


1909-Ki.  1908-09.  1907-08. 

513,604,832    512,058,228    513,175,747 
10,034,981/       7,889,910         8,486,086 
396,492  438,047 


Total  gross  earnings. .$22,934,685  $23,639,813  520,344,031    $22,099,880 

Net  Earnings — 

Iron  department $2,502,566  $2,492,136  $1,997,3841    $2,553,366 

Industrial  dept.  (fuel)..         975,783  1,250,479  903,627/ 


Total  net  earnings.. _  53,478,349 
Add — income  from  secur  535,672 
Interest  and  exchange..         135,927 


S3, 742, 615 
499,080 
127,840 


$2,901,011 
328.341 
117,420 


$2,553,366 

234,305 

92,822 


Total  net  income 

$4 

,149,948 

$4,309,535 

$3,346,772 

$2,880,494 

Deduct — 

Bond  interest.  _ 

$2 

,091,610 

32,097,692 

$1,054,968 

$1,054,305 

Taxes                _      

214,785 
151,263 

218,705 
171.45S 

177,783 
61,414 

177,127 

Real   estate.              _    _ . 

62,551 

Insurance,    sociological, 

personal  injury,   &c._ 

233,602 

154,908 

52,346 

92,031 

Equipment  renewal 

12,8.100 

164,945 

Loss  on  Col.  &  Wyo.  Ry. 

610,005 

194,691 

240,869 

Loss  on  Crystal  R.  RR. 

36,000 

36,000 

C32.575 

26,825 

Rentals!  Col. Ind. Co. prop. 

896,461 

899,659 

Prospecting  _    .. 

24,904 

18,948 

18,158 

32,760 

Total  deductions-    

$2,890,276 

$2,862,710 

$2,488,396 

$2,586,129 

Balance,  surplus 

$1,259,072 

$1,506,819 

$858,376 

$294,365 

6  Includes  traffic  contract  guaranty  at  $25,000  per  month  ($300,000),  less 
earned  from  traffic,  as  per  contract  for  year,  $289,995  in  1910-11,  $105,309- 
in  1908-09  and  559,130  in  1907-08. 

c  Includes  traffic  guaranty  at  $3,000  per  month  ($36,000),  less  earned  from 
traffic  as  per  contract  for  year,  $3,425  in  1908-09  and  89,174  in  1907-08. 


1911. 

1910.      I 

Assets —                      S 

5 

Properties  &  secur.15,742,701 

15.711.8751 

Equipment 27,078,135 

27,053,647] 

Cash  on  hand 3,590,120 

2,426,2541 

Stocks  and  bonds.  6.215,220 

6.050,719 

Accts.  &  bills  rec._  3.306,639 

3,579,2951 

Subsidiary  cos 2,586,331 

2,255,9291 

Manuf'd  stocks, &c  3,175,304 

3,368,9181 

Stripping,  &c 328,,  8, > 

355,1411 

Acer.  divs.  &  int.  _         78,,,,  0 

154,096] 

Miscellaneous 152,195 

144,352 

| 

Total 62,254,006 

61,106,226 

BALANCE  SHEET  JUNE  30. 

1911. 
Liabilili"* —  S 

Common  stock. ..34 .235. 500 
Preferred  stock...  2.000,000 

Funded  debt z20,816,000 

Accts    &  bills  pay.       889,245 

Hospital.. 8,558 

Accrued  bond  int.  857,515 
Tax  payment  fund  100.000 
Sink,  id.— real  est.      932,124 

Miscell.   funds 177.912 

Profit  and  loss 2,237.152 


1910. 

s 

34.235,500' 

2.000.000 

20,822,000 

1.025.746 

2.730 

858,130 

100,000 

873,634 

204,932 

983,554 


Total 02,254,006  61,106,226 

x  Includes  Col.  Fuel  &  Iron  Co.  5%  10-year  convertible  gold  debs  ,  sit  ,007,000; 
Colo.  Fuel  &  Iron  Co.  5%  gen.  M.  bonds,  55,558,000;  Colorado  Fuel  Co.  6%  gen.  M. 
bonds,  5320,000;   Grand  River  Coal  &  Coke  Co.  6%  1st  M.  bonds.  5871,000. 

CONSOLIDATED  BALA. 
The  Colorado  Fuel  &  lion  Co 

1911.  1910. 

Assets —                    5  5 

Iron,  &c.  lands.   55.752.104  57,650,115 

Equipment,  &c.  28,537,251  28,082,011 

Railroads 5,829.192  5,854,000 

Cooperage  plant          30,576  34,038 

Timber  lands. &c           40,112  36,184 

Store  bldgs.,  &c.         409, S01  389,628 

Telegraph  syst--  54,300  

Inventories,  <fcc_     3,910.311  4,033,466 

Accts.  receivable!  2,945,004  /3, 111. 117 

Bills  receivable./  /       84.784 

Cash 3,846,539  2,683,951 

Stocks  &  bonds           287,811  238,959 

Cash   (trustees).           29,151  16,319 

Reserve  funds..           99,841  99,841 

Accrued  Interest           11,001  6,077 

Royalties  In  adv           !s,S94  37.720 


NCE  SHEET  JUNE  30. 

.  and  Subsidiary  Companies. 

1911. 

1910. 

Liabilities — 

8 

5 

Common  stock . 

34.235,500 

34.235,500 

Preferred  stock. 

2.000,000 

2,000,000 

Funded  debt — 

Gen.  M.  5s... 

5,558,000 

5,515,000 

Conv.  debs.  5s. 

993,000 

993,000 

Colo.  Fuel  6s 

320,000 

363,000 

Col.Ind.Co  5s. 

33.725  000 

33,848,000 

RcckvMtn.  5s. 

545.000 

554.000 

Gr.Riv.C'l  6s. 

871,000 

877,000 

Pueblo  Realty 

Tr.  Co.  6s.  . 

509,123 

575.000 

Accts..  &c..pav'le 

1,7.54,269 

1,908,629 

Accr'd  bond  int 

862,057 

862,747 

Accrued  taxes.. 

113,500 

113,500 

Balance . 

21,346,159 

20,512,865 

Total 102,832,608   102,358.241 


Total 102,832,60S   102.358.241 

— V.  93,  p.  798. 

American  Shipbuilding-  Co.,  Cleveland. 

(Report  for  Fiscal  Year  ending-  June  30  1911.) 

The  report,  signed  by  W.  L.  Brown,  Chairman  of  the 
Board,  and  James  C.   Wallace,   President,  says: 

Additions. — During  the  year  there  has  been  completed  and  placed  in 
operation  a  700-ft.  drv  dock,  steel  punch  shop,  building  berth  and  boiler 
shop  at  Port  Arthur,  Canada.  Since  the  opening  of  the  dry  dock  in  the- 
early  part  of  April  it  has  been  filled  almost  continuously  with  repair  work., 
withifavorable  prospects  of  a  fair  business.  -._•_  ;    '.'  .  ".'  _'  Llt'i 


Nov.  11  1911.] 
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-    cm!  Plat  ■  ins. 

ised  on  I'.'-ft    draught.) 

•r.  Detroit.     Buff.     Chic. 

Vi  ssi  Is  built 1  13  3  2  2  1 

Net   tons  1.000     42,000      1,000     3,000     2.000     2,000 

;  he  omplcted  22 

it<  fiscal  yi  ar,  and  not 
which  is  the 

ag  In  Iron  and  steel  throughout 
busl  volume 

decline  In         tort  Ion  to  I  rles,  and  the  i  we 

on  lltions, 
.-it;.-  ol  ou  probab  ited. 

tlnue  until  there  Is  a  material  tm  i 

for  Iron  o  cts. 

!;•  ■  ING 

190  ' 


1910 

Vessels  bulll  22 

0  ts     5  1,000 



lance       289, 123 

- 


Balance,  surplus 




$84,218 


3,500 
•$1,980,  I  ■ 

272.  v._ 
2  7  I 

$88  ' 
6,423,652 


•51. 


30. 

10 

.-"•■ 

1,000 
194  851 

is  v 

076 
6,098,57  ! 


•7-OS. 
23 
38  00  I 

81,713 
387,961 


2,947 
i,610 


Total "       103     $7,307,974  1,652     $6,4 

•     ,)6i     ,0  10      I  1)304,000  (fi 


ce,  forward I     57,003,974     $6,423,652     S 


■  The  net  earnings  as  above  for  the  las;  three  years  Include  contli 
earnings  ou  unfinished  construction  during  previous     ■  ars  as  follows:     in 
1910-11  1,000,  and  in  1908-09,  $200,000. 

Owing  to  it  of  this  practice  In  1908-09,  mentsof 

the  profit  and  1  >ss  surplus  becan       i         arj  at  thai  time,  which  accounts 
for  the  appa  c     in  the  profit  and  loss  figures  shown  above  In 

the  earliest  yt 

BALANCE  SHEET  JUNE  30. 

1911.  1910.      | 

Assets —  $  S         !     Liabilities — 

Plants  &  proper.  18.5bl.958  17,904,087  Stock,  preferred 
Bds.  &stks.(con).  968,500  884, 400 1  Stock,  common. 
Materials  on  hand.      5-10,390       510,2871  Accounts  and  bills 

4 bills  rec.  3,198,992     3.907,0061     payable.. 2,0 

.1,073.016        902 .045 1  Reserve  funds *1,052,085 

S2  1 .7!)H  Surplus 6,480,193 

-I 


1911, 

S 
7,90l),ii.)  ) 
7,600,000 


Work  under  const r      807,288 


1910. 
S 

7,90  1,000 
. 1,000 

1,166,51  1 
1,259,122 
7  003,974 


Total 25,120,744  24,929,6151     Total 25,120,744  24,929,615 


♦Reserve  funds  (total  $1,052,085)  Include  in  1911:  For  maintenance,  8500,000: 
for  insurance.  $199,055;  dividends  (paybale  July  15),  S13S.250:  sundries  (taxes. 
rents,  liability  insurance,  expenses.  &c.),  8114,780:  contingent  earnings  on  unfin- 
ished construction.    1910-11,   8100.000. 

Note. — In  addition  to  the  foregoing  there  exists  a  contingent  liability  from  the 
guaranty  Ot  Brst  mortgage  bonds  on  steamships  built  by  the  company  aggregating 
81. -'14, 000,  and  carrying  interest. — V.  93,  p.  1023,  287. 

Federal  Mining'  &  Smelting  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 

President  F.  H.  Brownell  says  in  substance: 

Results. — The  net  earnings  amounted  to  $1,241,115,  or  an  increase  of 
$497,307.  Prices  realized  for  our  product  averaged  about  the  same  as  for 
the  preceding  year,  the  price  for  lead  averaging  slightly  better  than  .0445 
cents  per  pound  at  New  York.  (At  the  time  of  printing  this  report  sales 
of  lead  are  reported  at  .0425  cts.  per  pound.)  The  company  marketed 
94.086,800  pounds  of  lead,  averaging  somewhat  under  4,000  tons  per 
month.  As  a  change  of  a  quarter  cent  per  pound  in  the  price  means  S5 
per  ton  to  us,  stockholders  may  roughly  estimate  the  results  of  a  decline. 

Wardner  Mine. — The  net  earnings  at  Wardner  decreased  826,832.  It  is 
probable  that  the  Omaha  ground  leased  to  the  Caledonia  Company  will 
be  exhausted  about  Dec.  31  and  earnings  from  this  source  will  thereupon 
cease.  The  Omaha  royalties  the  last  year  amounted  to  $68,645.  The 
Page  group  and  the  Black  Hawk  group  westerly  on  the  Wardner  vein  have 
failed  to  develop  commercial  ore. 

Morning  Mine. — The  operation  of  this  mine  was  more  profitable  by 
$201,856  than  in  the  preceding  year. 

One  unit  of  the  Macquiston  tube  has  been  in  operation  long  enough  to 
demonstrat"  that  it  is  capable  of  earning  approximately  §1,500  a  month, 
largely  in  zinc;  the  amount  of  lead  saved  has  not  been  as  great  as  was  antici- 
pated. The  unit  cost  approximately  $35,000  and  it  would  require  at  least 
three  more  units  to  take  care  of  the  entire  output  of  the  mine.  Kvery  effort 
will  be  continued  to  solve  the  Morning  problem,  for  if  the  same  percentage 
of  lead  and  sliver  can  be  saved  as  at  our  Mace  and  Wardner  mines,  the 
earnings  from  this  property  should  run.  at  present  prices,  from  $40,000  to 
S50.000  per  month.  The  crude  ore,  however,  has  so  far  baffled  all  milling 
experts  At  present  we  are  saving  approximately  50%  of  the  lead  as 
against  over  80%  at  our  other  miu<  s, 

Mare  Mine. —  File  net  earnings  increased  materially  over  1910,  when 
they  were  seriously  lessened  by  Are  and  snowslldes.  The  developments  on 
the  lower  levels  have  shown  a  diminishing  ore  body.  An  eminent  mining 
geologist,  Horace  V.  Wlnchell,  a  copy  of  whose  report  is  attached  to  the 
pamphlet  report,  says-  "I  am  unable  to  account  for  the  present  condition 
of  the  Mace  mine  In  any  other  way  than  to  suggest  that  at  a  depth  of  about 
3.500  ft.  from  the  outcrop,  measured  along  the  dip  of  the  vein,  it  is  ap- 
proaching that  period  of  old  age  at  which  the  prospect  for  the  future  is  not 
so  hopeful  nor  the  mine  so  promising.  Further  exploration  will  undoubt- 
edly reveal  more  ore.  Ore  chutes  do  not,  as  a  rule,  terminate  abruptly,  but 
rather  through  a  series  of  diminishing  bodies.  I  am  inclined  to  think  there 
may  also  be  ground  worth  prospecting  In  the,  upper  levels  of  the  mine,  as 
well  as  at  still  greater  depth.'" 

Under  an  arrangement  with  the  owners  of  the  Cleveland  group  our  1,450- 
foot  lev  .  i  through  their  property  for  259  ft.  to  the  termination 
of  the  ore  body  on  this  level.  An  option  has  been  taken  under  which  we 
have  the  right  of  doing  any  other  development  work  necessary  to  demon- 
strate the  value  of  the  ground. 

'lends. — The  usual  dividends  on  the  pref.  stock,  amounting  to  the 
sum  of  $839,027,  were  paid.      .No  dlv    has  been  paid  on  the  common  stock. 

Suit. — The  suit  brought  by  the  farmers  against  this  ec 
Si. 2oo. oop  -i  i-d  to  have  been   depi  on  their 

lau  !s  along  the  Cocur  d'Alene   River,  has  been  dismissed.      In  common 
with  other  companies,  this  company  Is  acquirii.  a  from  all  the  tarm- 

:ong  this  river.      The  debris  entanglement  may  be  said  to  be  well  along 
towards  final  disposition. 

I.vtracts  from  Report  of  Ocn.  Man.  W.  Clayton  Miller.  Sept.  30  1911. 
..—There    Were    mined    at    all    of    the    prop 
(wet  weight)  of  ore,  of  which  32,609  weri  allied 

72'-,.  rj.)  tone    dry  weight)  ol  ore,  an  average  of  no. 512  toi  inth, 

being  a  slight 

We  produced  1 18,815  tons  of  lead  concentrat  hipping  oi 

ing  41. IK    ,  lead  and  27.83  OZ.  of  sliver  per  ton    and    53 
cent  g       zinc.     Of  this  total,   32,609   to 

s.  or  shipping  ore.   which  i  >m    19.5%    to   51  '•    .    !■■•:. 

•    Mate  the  ratio  of  Bllv  .   both  In  mill  teed 

and  o  rod  about   10%  lncreasi 

concenti  I  from  0.76  oz.  to  the  unit  to  0  89  oz.  to  the  unit. 

\opment. — The  raent    work  for  tit-  the   producing 

mines  amounted  to  17.152  I    10,061  ft.  last  year,  of  drl.' 

raising,  sinking  and  i  Ing 

IT  amounted  to  5117,207  and. 

• 

Reserves      Our  en  Ino  s  the  reserves  of  the  Wardner,    Mace 

and  Mor  ■  Milling  ore.  863.34  '  toi 

pared  with  .Sept.  l   1910.  228.703 

29.856  tons    first-el  J8  tons,  Increase  15,138  tons. 

Ft.  Steele  Co.     On  1911   the   I  holdings  "f  581.400 

shares  of  tir-  Ft.  Steele  Mining  fr  Sn 

per  share,   amounting   to   $116,280.     Prior   to  this   time,   sundry   i 
owing  to  the  Federal  Co    bj  the  I  t  o    were  paid. 

suit   of  Impro  er  at  ions,  lanrelj    through 

sorting,  the  profit  at  the  Morning  mine  for  the  year  has  Improved  In  an 


lual  to  ap  iroxlmatelj  7%  on  the  amount  Invested.     The  mining 

Conditions  In  general  are  satisfactory.  It  has  been  louud  impossible  to 
Increase   the   efficiency   of   wet    CO  nipiov  emciit    in   milling 

practice  about  offsetting  the  Increased  refractory  nature  of  the  ore'  treated 
due  to  sorting  out  the  better  qualltj  ol  ore,  oi   Irsl  class.     \i  Mace,  while, 

i  i  o uerai  ions  have  been  moi  able,  thi     i   i    ire    have  not  Inci  eased , 

and   It    is   not   deemed   practicable   to   Increase   them   within   the   Federal 

: i Hind  in  the  Immediate  tu1  ure.      \t   Wardner,  while  tl  I   is  been 

satisfactory  and  the  reserves  are  pr;  unimpaired,   ti1     amounl   of 

ground  subject  to  exploration  is  limited,  and  the  profit  i  from  the  Omaha 

e    which  have  been  substantial  during  the  past  two  years,  will  probably 

u  idle  the  result  ol  last  s  ear's  operations,  I  iken  bj  Itself,  has  been  quite 
actory,  thi    outlook  tor  the  tuturc  confronts  thi    companj    with  the 
dcslrabllitj    of  getting   other  propert;    to  Increase  the  life  ana  cure  the 
diminishing  resources  In  this  district.     Du  Ing    the  year  Ju  sed   the 

ment  Ini  tlgated  rum  ous  mining  properties  i  hich  have  been 
attractive  on  paper,  but  on  closer  Investigation  have  not  proven  desirable 
as  an  Investment.     No  stone  is  being  left  unturned  In  this  direction. 

DETAILS  OF  INCOME  ACCOUNT  FOR    YEARS  ENDING  AUG.   31 


1910-11.      1909-10. 
S  $ 

Tot.  vai.  of  prod. 5,338, 65! 

Deduct 
Cost  of  produc'n  2,391,  I  17  2,173,3  1 1 
Development    ..       39,170      20 
Smelter  freight  & 

ment 1,702,115  1,638,176 


Tot.deduc'ns  4,192,732  4,012,416 
General  expenses 


1910-1  1. 

Net    pr, ilits    1,115,921 

Rentals.       .    ..      2;    I 

Interest 17.25!', 

m  i  ci  lla  neou  1 ,9  I ; 

Pus.     from     ln- 


\  es!  mints 


82,600 


1909-10 
$ 

745,053 

is.::::  i 

23,362 

8,210 

.",5,050 


Total 1,270.900       830,009 

29,785         86.201 


Net  earnings  carried  to  surplus  accounl 1,241,115       743,808 

COMPARATIVE    STATISTICS    FOB     YEAR    ENDING    AUG.     31  — 
DIVIDENDS,  SURPLUS,   &c. 


Tons  mined,  total- 

Concentrates  &  ship'g  ore 
contents — Lead    (tons) 


1910-11. 
784,600 

118,315 

abt.52,271 


1909-10. 
741,650 
107,826 
abt.48,155 


Silver,  in  ounces abt.3.304  538abt.2,801 ,319 

Net  earnings $1,241,115        $743,807 

Preferred  dividends (7%)      $839,027        $839,027 
Common divs.  (1  H%)--      


1908-09. 
832,568 
12  2,764 
56,904 

3,11  1,93  1 

.$900,290 

5839,027 

89,894 


1907-08. 

599,850 

93,811 

13,988 

2,803,028 

$882,371 

5839,023 
89,894 


Balance  for  year sur. 5402, 088    def.595,220    def..$23,63l    def.546,546 

Surplus  from  pre  v.  year.     1,015,110       1,761,416       1,790,047       1,836,593 


Total 51,417,198      $1,666,196      51,701,416      $1,790,047 

New   construc'n,    uncol- 
lectible accts.,    &c__.  141,364  051,080         


Surplus,  end  of  year.   $1,275,834     $1,015,110     SI, 761, 416     $1,790,047 
BALANCE  SHEET  AUG.    31. 


1911. 

Assets S 

Mine  &  equip.18.000,000 
Investments  _  *280,000 
Mat'l&supplies  "  124,655 
Accts.  receiv.  379.4  17 
Cash 925,091 


191( 

. 

$ 

18,000 

000 

396 

280 

126 

246 

171 

441 

790 

367 

19,484 

334 

1911. 

Liabilities —  $ 

Common  stock-  6,000,000 
Pf.stk.(7%cm)  12,000,000 
Accts.  payable  224,202 
Divs.  payable  209,757 
Surplus 1,275,834 


1910. 

5 

6,000,000 

12,000,000 

2  59,4  68 

209,757 

1.015,110 


Total 19,709.703    19,484,334        Total 19,709,793    19.484,334 

*  Bunker  Hill  &  Sullivan  stock  at    par, $280, 000. — V.  93,  p.  1107,  733. 

National  Casket  Co.,  New  York. 
(Statement  of  June  30  1911,  Filed  in  Massachusetts.) 
The  "Banker   &  Tradesman"  of  Boston,  which  makes  a 
specialty  of  statements  of  this  kind,  favors  us  with  as  follows: 

BALANCE  SHEET  OF  JUNE  30   1911. 

1910.      I  1911. 

S        !     1  labilities —  S 


Ass.  Is 


1911. 
S 


1910. 
S 


Heal  estate 1,544,541   1, 578, 947 1  Capital  stock 4.384,300  4,384,300 


Machinery 508 .807 

Merchandise 1 ,774 ,394 


507.:',  15  I  Accounts  parable. 
1 ,684 ,969 1  Bills  payable. 


('ash  &  debts  receiv.  1,128,928   1,322,206 1  Balance,  pronl  &  loss 
Goodwill,  &c 1,545,106   1,545,106 1  Funded  debt 


Treas.  stock  invest. 


24,026 

250,000 
228,315 


16,539 
249~63Q 


350.000      350,000 1  Surplus 1 ,232,635   1 ,544  .57  1 


Total 0.851,776  6,988,5431 

-V.  91,  p.  944. 


Total 6,851,770  0.988,543 


Nevada-California  Power  Company. 
(Balance  Sheet  Dec.  31  1910.) 


[A  statement  of  earnings  was  given 
Construction  Co.",  guaranteed  notes, 
1910.  1909. 
Assvtt —                            S  S 
Property  Aequlpm't  8,340,776  8,231,319 
StOCl     In   other  com- 
panies      187,683       136,845 

1  I        rim  1  gage  bond 

sinking    fund 228         11,544 

b  and  convertible 

ts  ...  299, 150      2 16,71  I 

M  irch'dlse  &  suppl's      - 1  879       !  0,52  I 


last  week  In  the  offering  of 
See  page  1263.] 

1910. 
Liabilities —  s 

Capital  stock 5,000,000 

Bonded  debt 2,936,000 

Int     and  taxes  accr'd 
Current  liabilities...      15 

Spei  lal   deposits 3s 

ia  erve  accounts.   .     13  i 
Si  .  0   used  In  con  iti      603,180 
Sui  plus  ;;\  allable  I    1,784 


'Sierras 

S 

( .001) 

.01111.(100 

52.120 

28.91  1 
19,738 

78,173 


Total 8,913,016  8,716,945       Total .   8,913,016  8,716,945 

As  to  plant,  earnings,  &c,  see  offering  of  guaranteed  notes,  \     o...  p    1263. 

Virginia  Iron,  Coal  &  Coke  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Henry  K.  McHarg,  N.  Y.,  Aug.  26,  wrote: 

Results. — The  year  has  been  like  several  preceding  on  unsatis- 

factory as  far  ■  furnai  m  of  ]  concei  ued, 

\\  e  have,  nowevi    ,    levcloped  so    1  co   I  propei  od  pu  mod  pro- 

tlon  from  our  old  operation      tnd        \   have  shown  ver.    p    tlfylng  re- 
in lower  cost  me. 
Increasing  Value   </  1  l\  glvi  isure   al  0  to  call 
ntlon  to  the  advance  In  the  \  alue  ol 
.  contiguous  to  ours,  a       yldencei                    I        act  Ions  at 

1  e  of 

our   acreage.      With    a o!    oui 

ut  lames  and  the  opening  of  addltlo 

.it  should  not  be  man?.  e  of  all 

our  11    1  and  administration  cl   u  ■■     Independent  of  our  furnaces. 

Improvements,     our  most    Impi  have 

been  upon  our  concentrator  plant  at   Radford,  the  Impi 

Mines.     These  are  now   in  operation,  and  although  there  art  mall 

mis  for  final  pi  they  will  be  i  nto  counts  of  the 

coming  ■•  <■:■<■.     No  oti 

Production.  with   two  ;   the 

time,  we  have  produced  118  of  coke  iron  and  1,103  toi  rooal 

Iron.     We  have     old   and   d  II   ered   77,504    tons  of  coki  nd   2,463 

0  d  i  on.     On  Julj    inn! 

lion   and    1,037   ton  Iron.      We  haw   ml  B    tons   of 

coal  and  made  226,379  to 

than  the  year  bcl  the  cost  or  n 

1    1    M . 
bonds,   fori. -,.777       I  185 

The  bonded  d<  bt  of :  oui  i  i       Incc  its  >■  BOS) 

has  been  decree  ed  $2  753  Oui   planl    arc  all  in  much  bettei  shape 

Ically.     O  i    '  nation,  have  doubled  In  value, 

ndlvtdual 
.  i .  and  i  i  his  date. 

i<tt hits      After  the  election  ol  the  po  e  to  elect 

John  Ii.  Newton  P  on,   Hcnrj    K    McHarg  Jr.,  who  has 


1322 


THE  CHRONICLE 


[V(TL.  LXXXXIII. 


been  closely  associated  with  the  company  for  the  past  eight  years,  Vice-Pres- 
ident and  Gen.  Man.  to  succeed  Mr.  Newton.     They   have  youth  and  energy 
behind  them,  besides  a  full  knowledge  of  the  affairs  of  the  company. 
EARNINGS  FOR    YEAR  ENDING  JUNE  30. 


Operation  ot 
Furnaces $1 

Foundries ._ 

—  Year  1910-11- 
Gruss.                  Net. 
,595,191            $87,007 
97,016                     098 
,101,100             220,0118 
361,888                17,038 

009               

161.913                  4.394 

,370,922           $336,235 
WOME    ACCOUNT. 
(10-11.            1909-10. 
$                            $ 
330,235            017,879 

6,187                 7,856 

29,318                33,147 
371,740             558,882 

50,500              49,280 

265.638             267,082 

22,348               19,602 

51,758             151,202 

60,691                 

53,594               65,270 
90,019               73,140 
14,190               39.457 
210                     399 
25.044                23.371 

034,027             088,809 
.262,787    dcf  .129,927 

$2 

—  Year  1 
Gruss. 

,083,498 

103, 155 

869,434 

449,069 

000 

189,  in:: 

909-10 

Net . 
■  » $009,937 
def.  1,799 

Coalmines 1 

Coke    ovens   __    . 

Saw  mills 

Grist  mills 

L    120,087 

2  0,967 

-      

3,667 

Total $3 

11 
li 

Net  earns,  from  oper 

Interest  and  discount. 
Farms  and  farm  rentals. 
Homestead  Co.  dividend 

Miscel.,  merch.,  disc.,&c. 

Total  net  Income 

Deductions — 

Taxes    . 

Bond   interest 

Insurance  .        _ _    _    _ 

$3,090,220 

1908-09. 
$ 
198,080 
11,43-1 
20,203 
2  0,000 
9,448 

269,215 

43,000 
268,249 

21,026 
178,109 

46~,760 

8,219 
14,982 

530,940 
def  .311,731 

$517,879 

1907-08. 

$ 
479,507 
47,630 
8,701 

40,749 
576,707 

31,500 

204,879 

21,640 

Expenses  of  idle  plants. 
Depreciation  of  idle  plants 
Deprec.  of  active  plants. 
Interest  and  discount.  _ 
Dead  rents  and  contracts 

Miscellaneous ... 

Development 

Total    deductions 

Net  for  the  year dcf 

74,753 

41,307 

1,292 

2. '1.391 

458,762 

sur  .117,945 

Operating  accounts  were  charged  during  the  year  with  $304,302  for  de- 
preciation, viz.:  Depreciation  of  coal  lands,  $81,289;  deprec.  of  ore  lauds, 
$8,300;  deprec.  of  impts.  to  leased  properties,  $66,400;  deprec.  of  impts.  to 
owned  properties,  $168,399;  furnace  repairs,  $29,809. 

There  was  spent  $287,461  during  the  year  for  improvements  to  owned 
and  leased  properties,  viz.,  improvements  to  owned  properties,  $102,185; 
improvements  to  leased  properties,  $93,285;  repairs  to  furnaces.  $41,991. 
BALANCE  SHEET  JUNE  30. 

1911.  1910. 

Liabilities—                 S  $ 

Capital  stock 10,000,000  10,000,000 

First  mtge.  bonds.   4,870,000  4,874,000 


1911.  1910. 

Assf/i Si  X 

Real  est.  &  plant.  14,056,448  13,795,732 

Equipment 310,107  278,848 

Securities   owned.       197,363  197,363 

Sales  ledger  bal...      339,504  600,382 

Bills  receivable. ..        70,470  106,919 

Cash   104,428  89,773 

Materials    3,222,809  2,747.707 

Miscellaneous 70,468  75,58- 

Proht  and  loss...       653,644  377,501 


Prior  lien  bonds..  435,000  458,000 

Unpaid   vouchers.  193,804  130,204 

Unpaid    pay-rolls.  73.994  81,775 

Accounts  payable.  16,007  25,948 

aids  payable 2,110,055  1,680,655 

Interest  accrued..  80,004  86,958 

Jtprec,  &c,  fund  1,238,577  926,267 


Total 


.19,025,241   18,269,807 


Total 19,025,241   18,269,80V 

—V.  93,  p.  801. 

(The)  Pope  Manufacturing  Co.,  Hartford,  Conn. 
(Report  for  Fiscal  Year  ending  July  31   1911.) 
President  Albert  L.  Pope  says  in  substance: 

Tile  sui..s  tor  the  fise.ii  year  amount  to  $4,081,487,  an  increase  of  $71,287, 
and  showing  net  earnings  of  $214,119.  Depreciation  on  buildings  and 
equipment,  amounting  to  $136,226,  and  accrued  taxes,  Insurance  and  other 
expense  items,  have  been  charged  monthly  to  operations. 

It  was  considered  necessary  for  the  retention  of  our  business  to  construct 
a  new  model  of  automobile,  a  larger  car,  developing  greater  power.  The 
result  was  a  complete  change  in  the  product,  involving  great  expense  and 
consid  /able  delay.  In  order  to  make  up  for  this  delay  and  retain  cus- 
tomer's it  was  necessary  to  work  the  factories  over-time  and  in  some  depart- 
ments 24  hours  each  day.  This  very  materially  added  to  the  cost  ol  pro- 
duction for  the  past  year,  but  it  is  not  expected  that  sue1,  expense  will  be 
at  all  lucessary  the  coming  year.  The  cars  for  the  coming  year  have  been 
already   perfected  and  early  shipments  will  be  made. 

The  company  lias  perfected  a  3-ton  motor  truck,  but  it  has  not  as  yet 
added  materially  to  the  sales.  It  has,  however,  given  the  best  of  satisfac- 
tion. There  has  also  been  produced  a  motor-cycle  which,  as  in  the  case  of 
the  motor  truck,  was  not  put  on  the  market  until  late  in  the  fiscal  year. 
It  is  meeting  with  approval  and  promises  a  material  addition  to  the  business. 
These  additions  to  the  company's  product  have  involved  great  expense 
and  increased  use  of  capital,  but  they  must  ultimately  increase  its  business. 

With  tlie  changes  in  the  material  of  automobiles  from  ordinary  to  "high- 
speed" steel,  additional  machinery  became  necessary,  and  the  company  has 
during  the  year  expended  for  this  purpose  $87,740.  No  considerable 
expenditures  for  machinery  should  be  necessary  in  the  near  future. 

STATEMENT  OF  EARNINGS  FOR    YEAR  ENDING  JULY  31. 

Years  ending   July    31       7  H  Mos 

ending 

1911.  1910.       July  31  '09. 

Inc.  from  oper.  (after  deducting  mfg.  and 
producing  costs,  incl.  charges  for  depr., 
replacements  &  renewals  to  plant,  ad- 
ministrative, office  &  selling  expenses) $169. 310         $664,496         $462,816 
Misc.  earns.,  incl.  disc,  int.  &  royal's  rec.  107,928  127,989  58,029 

Total  earnings $277,238 

Miscellaneous    deductions b$63 , 1 1 9 

Preferred  dividends  (6%) 137,802 

Common  dP/idcnds  (2  H%) 


$792,4  8  0 

$520,845 

t>$47,094 

6$37,978 

137,892 

nl37,892 

92,270 

Surplus $76,227 


$515,229  $344,975 

a  This  is  the  6%  accumulated  div.  paid  Sept.  30  1909  on  the  pref.  stock 
for  the  lira;-  ending  July  31  1909.  b  "Miscellaneous  deductions"  includes  in 
1910-11  and  1909-10  miscellaneous  losses  and  expenses,  including  discounts, 
provision  tor  losses  on  bad  and  doubtful  accounts,  interest  on  loans  (in 
1910-11  only)  and  paid  and  accrued  internal  revenue  tax  on  income! 
in  1908-09  miscellaneous  losses  and  expenses,  $21,368 
disbursing  expenses  on  mortgage  notes,  $16,610. 

BALANCE  SHEET  JULY  31. 
1911.  1910. 


and   interest  and 


Assets —  S  $ 

Plant,tools,pats.,&c. 5,817,569  5,578,240 

Deferred  charges  and 

prepaid  expenses..    156,868 

Contract  to  be  liqui- 
dated by  deferred 
installments 183,041 

Materials  &  supplies.1,190,841 

Accts.  &  notes  receiv. 

(less  reserves) 338.330 

Cash 92,061 


100,309 


190,871 
854,660 

273,579 
557,945 


1911.  1910. 

$  8 

298,230  2,298,200 


Liabilities — 

Preferred  stock.. 

Common    stock 3,690,800  3^690^800 

Reserves  for  replace- 
ments.  &c 458,597       404,135 

Bankers' loans 175,000        

Accts.  payable,  incl. 

accrued  taxes,  &c.     141,795 

Pay-rolls  accrued 11,625 

Deposits  on  orders. .       46,302 

Contingent  liabilities      20,560 


Profit  and  loss 936,431 


232,685 

9,879 

39,430 

20.277 

860,204 


Total 7,779,310  7,555,610        Total 7,779,310  7,555,610 

-V.  93,  p.  875. 

Plymouth  Cordage  Co. 

(Balance  Sheet  July  31   1911.) 


Assets—                   1011.  I  <lo 

Real  est.  &  maeh. 82,248. 189  $1,982,13  : 

Material  &  supplies  2,321,092  2,721,427 
Cash,     notes    and 

acct3.  receivable  2,639,214  2,819,804 

Suspense 1,727 


Liabilities —  Pill.  1910. 

Capital  stock $2,500,000  82,500,000 

Notes  &  accts.  pay.  3,022,480     3,807,864 

Dividend  reserve.    91,165 

Protit  and  loss 1.186,015     1,126,002 


Total S7.208.495  $7,525,091        Total $7,208,495  S7, 525,091 

—V.  93,  p.  753,  669. 


Russell  Motor  Car  Co.,  Ltd.,  Toronto. 

(Report  for  Fiscal  Year  ending  July  31   1911.) 

The  report,  signed  by  President  J.N.  Shenstone,  (ieneral 
Manager  T.  A.  Russell  and  Secretary  A.  E.  King,  as  read  at 
the  annual  meeting  October  27,  says  in  brief: 

Bicycle,  &c,  Busimss. — Our  turnover  of  new  bicycles,  parts  and  acces- 
sories, and  motor  bicycles,  shows  a  healthy  Increase.  Our  skate  business 
again  showed  an  increase,  and  orders  booked  for  the  present  fall's  business 
arc  in  advance  of  any  previous  year.  Our  Australian  business  failed  to 
show  an  increase,  but  we  look  forward  to  strengthening  the  Australian 
organization  through  the  coming  year. 

Motor  Business. — The  motor  business,  as  usual,  showed  a  marked  in- 
crease. We  have  continued  manufacturing  two  types  of  cars,  one  with 
the  "Silent  Knight"  motor  and  the  other  with  the  valve  type  of  motor. 
The  proportionate  increase-  of  business  on  the  Knight  motor  type  is  quite 
marked,  and  we  consider  it  likely  to  show  still  further  increase  during 
the  current  year.  This  engine,  which  the  company  controls  for  Canada,  is 
to-day  the  most  perfect  known  to  the  automobile  art. 

Increase  in  Plant. — In  view  of  the  expanding  business,  both  in  bicycles 
and  motors,  It  has  been  necessary  to  make  considerable  additions,  including 
a  four-story  building  and  large  purchases  of  labor-saving  machinery.  Some 
of  these  were  concluded  In  time  to  assist  In  the  last  season's  production. 
For  the  coming  season  we  have  provided  for  the  purchase  of  much  addi- 
tional machinery  and  for  a  further  audition  to  the  plant.  The  result  will 
be  a  much  increased  output  for  the  current  year. 

During  the  year  the  factory  was  operated  to  its  full  capacity.  The  auto- 
mobile machine  shops  have  been  kept  running  with  night  and  day  shifts 
during  practically  the  whole  year. 

Reorganization. — On  April  18  1911  the  company  adopted  its  present 
name  and  made  provision  to  handle  the  blcvclc-selling  department  under 
the  old  name — Canada  Cycle  &  Motor  Co.,  Ltd.  An  issue  of  $800,000  of 
7%  cumulative  convertible  preference  stock  was  offered  for  public  subscrip- 
tion and  was  fully  subscribed.  The  directors  decided  to  write  oir  against 
this  year  all  expense  in  connection  with  the  issue  of  $800,000  pref.  stock. 
Provision  was  also  made  to  change  the  common  stock  into  shares  of  the 
denomination  of  $100  by  turning  in  two  shares  of  $50  each  for  one  share 
of  $100   (V.  92,  p.  1037,  1114). 

Dividends. — In  view  of  the  earnings  and  the  strengthened  financial 
position,  the  directors  felt  justified  in  commencing  the  payme  t  of  divi- 
dends at  the  rate  of  7%  per  annum  on  the  paid  up  pref.  stock  and  also 
on  the  common  stock  for  the  quarter  ending  July  31  1911. 

INCOME  ACCOUNT    YEAR  ENDING   JULY  31. 

1910-11.  1909-10. 

Net  profits  (after  deprec.,  bank  int.,  bad  debts,  &c.)  ..$177,529  S144.351 

Dividend  No.  1  on  preferred  stock  (1  %%) 11,382  

Dividend  No.  1  on  common  stock  (1M%) 14,000  


Balance,  surplus $152,147   $144,351 


BALANCE  SHEET  JULY  31. 


Assets — 
Prop.,  enuip..  &c. 

Cash    

Stock  on  hand 

Accts.  &  bills  rec. 
Patents,      trade- 
m  ■'  -ks,      good- 
will, &c 


1911. 

aS508 .110 

■10. 400 

61,003,938 

543  .295 


20'.,G17 


1910. 
8425,980 
15,319 

020.394 
488,136 


262,968 


Total 


Liabilities — 

Common  stock 

Preferred  stock 

Accounts  payable. 
Divs.  pay.  Aug.  1. 
Contingent  acct  .. 

Plant  reserve 

Protit  and  loss 


1911. 

3800,000 

678.820 

602,136 

25.382 

16.075 

36.908 

C264.009 


1910 
3800,000 

790,1.89 

"10,118 

27,103 

179,387 


$2,423,390  $1,812,797        Total $2,423,390  31,812.797 

a  Includes  in  1911  real  estate  and  buildings,  $260,174,  and  mach.,  tools, 
patterns,  furn.  &  fixt's,  $428,303,  total,  $688,477;  less  dep'n,  $120,367. 

6  Includes  bicycles,  motor  vehicles,  parts,  accessories  and  skates,  $385,- 
481;  stock  mfd.  and  in  process,  raw  materials  and  supplies,  s.090,162,  and 
insurance,  duty,  freight,  stationery   and  office  supplies,  $28,295. 

c  After  deducting  $67,466  for  underwriting  and  other  expenses  in  con- 
nection with  preferred  stock  issue. — V.  92,  p.  1114. 

Keystone  Telephone  Co.  of  Philadelphia. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Nathan  T.  Folwell,  Philadelphia,  Aug.  1  1911,  says: 

Improvements. — Extensions  have  been  made  In  Philadelphia  County, 
particularly  in  Tacony  and  Bridesburg.  A  new  exchange  has  been  con- 
stiucted  at  Wildwood  and  Holly  Beach,  N.  J.,  and  a  new  switchboard  in- 
stalled at  Cape  May.  Additional  toll  lines  have  been  constructed  in  Bucks 
and  Delaware  counties.  Pa.,  and  Gloucester  and  Cape  May  counties.  N.  J. 
Additional  conduits  have  been  constructed  and  considerable  additional 
cable  has  been  laid  in  Philadelphia.  Approximately  $200,000  was  ex- 
pended in  making  the  extensions  and  improvements  above  mentioned. 

Results. — While  competition  has  been  keen,  the  management  feels  that 
the  company  has  secured  its  share  of  new  business.  The  number  of 
stations  has  been  increased  about  7%. 

Maintenance  charges  have  been  higher  than  usual  during  the  last  six 
months  of  the  year,  owing  to  numerous  storms  and  some  accidents  to 
underground  structures.  The  accumulated  reserve  on  Oct.  31  1909  aggre- 
gated $500,000.  It  has  not  been  considered  desirable  to  increase  this 
amount. 

Gross  earnings  of  the  combined  companies  increased  2.46%;  net  earnings 
increased  2.43%;  reserve  for  renewals  decreased  100%;  interest  charges 
decreased  3.09%;  net  profit  for  year  increased  24.09% . 

As  most  of  the  extensions  and  improvements  were  made  during  the  last 
half  of  the  fiscal  year,  and  a  large  amount  of  money  is  now  being  spent  on 
further  improvements,  the  company  will  receive  a  return  on  the  investment 
during  the  next  fiscal  year. 

PROFIT    AND    LOSS    ACCOUNT   FOR    YEARS   ENDING    JUNE    30. 
[Keystone  Telephone  Co.  of  Philadelphia,  the  Keystone  Telephone  Co. 
(of  New  Jersey)  and  the  Eastern  Telephone  &  Telegraph  Co.] 

1910-11.  1909-10.  1908-09.  1907-08. 

Gross  earnings $1,153,788     $1,128,030     $1,073,462      $1,051,072 

Oper.  &  maint.  charges, 

incl.  taxes  &  provision 

for  doubtful  accounts.         572,004  558,078  531,009  039.123 


Net  earnings 

Reserve  for  renewals 
Interest  charges 


$581,784 
293,383 


$567,952 

$32,78S 
302,755 


Net  profit  for  the  year      $288,401 
Surplus  of  prev.  year *097,478 


8232,409 
•625,901 


$542,4  03 

$100,000 

312,308 

$130,146 
•597,655 


$511,949 

$100,000 

313,113 

$98,836 
•503,436 


Tot.  surp.  end  of  year..       $985,879         $858,310         $727,801  $602,272 


*  After  deducting  sundry  adjustments,   aggregating  $160,832   in   1911, 
$101,900  in  1910.  $4,619  in  1909  and  $27,666  in  1908. 

COMBINED  BALANCE  SHEET  JUNE  30. 

[Keystone  Telephone  Co.  of  Philadelphia,  The  Keystone  Telephone  Co- 
ot New  Jersey  and  the  Eastern  Telephone  &  Telegraph  Co.] 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

s 

Liabilities —                  S 

S 

Cost   of   property. 

Cap.stk.K.T.Co.ofN.J.— 

incl.   stocks 

14.150.048 

13,937,571 

Preferred,  6%..   1.930,850 

1,936.850 

K.  T.  Co.  of  Phila. 

Common 5.000.000 

5,000,000 

treasury  bonds. 

•)  ;:40 

81,090 

Bds  of  K.T.Co.ofPhila.— 

Mat'ls  &  supplies. 

'.12.292 

82,083 

lsl  M.  5%  bds--   5,525.000 

5,525.000 

Cash    

157,427 

143,477 

1st   M.  6%   coll. 

Accounts,  &c,  re- 

trust bonds..       150,000 

180,000 

ceivable   

259.344 

152,397 

F.   T.  &T    1st  5s_ .       2,50,000 

250,000 

Renewal  res.  fund 

66,441 

66,441 

Bond    int.,    accts. 

Accrued  assets 

26,130 

17,229 

paw,  res.  &  oth. 

Suspense  account, 

current  liabilities     546,469 

411,224 

est.    of    Fisk    & 

Renewal  reserve--      504.920 

500,000 

81,096 

181,096 

Surplus 985,879 

858,310 

Total 

14,899,118 

14,661,384 

Total 14,899,118 

14,661,384 

Nov.  11  1911.] 
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Torrington  (Conn.)  Company. 

(Report  for  Fiscal    Year  aiding  Sept.    1    1911.) 

Pres.  John  F.  Alvord,  Sept.  12  1911,  wrote  in  substance: 

The  business  and  profits  of  your  su  >sl  llarj   companies  during  the  past 
year  bave  been  about  the  same  a-;  the  previous  year, 
small  loss  In  volume  of  business  In  some  departments,  bul  11  has  be<   i  I  i 
or  entirely  made  up  In  other  lines,  and  the  net  earnings  of  the\  irlous 
sldlarj  compa  u  >unt  necessary 

on  bonds  and  dividends  on  tl  if  yoi  lanj  . 

The  busln        i        i  in  facto         ■■  ■         a        Increa 

r,  and  your  Germ  in  busln         Instead  of  b  ] 

I  mach 
and  equlpm  :nt .     The  business  In  i  Id  and 

profit,  and  thi  itlj  'iii        iry  and  a  I 

piece  of  land  adj  ilnln  -  their  plant,  w  hlcn  bas  b  :en  paid  tor;    th  been 

a  ooo  In  their  tn  ichlni  1 5    durln  j  thi 

The  business  of  the  Excelsior  Need]    ■    1    <•   Va    Ington  and  of  the 
Needle  Co.  at  Sp  1  ofl  a  111  tl      1        rthe  yea  ,  due,  howc 

not   to  loss  of  cu  ml  to  the  general  <  tndltlon  of  bu  In  The 

Standard  Co.  has  don        1  ig  business  with  a  1       a    p  0  The 

Newark,  whlc  1  was  organized  lasi  year,  is,  we 
not  -  ible,  but  many  things  about  the  business  are  lookln      id 

and  under  ordinary  business  con        •       11   should   improve  tror    now   on. 
We  h  '  selling  house  in  Chicago  du  ini    bhe  year  with  a  caplti  I 

of  S100.0  10,  all  pa  ed  bj   1  be  Excelsior  le  Co 

Th  try  has  purchased  during  the  year  $51,000  of  its  own  bon 

which  are  held  In  the  treasury.     The  cash  balance  on  hand  Sept.  1  1911 
\va^   $151,8 

The  receipts  and  expenditure  1  »w  1  be'  >••  '  1  not  Includi  receipts  and 
payments  on  behalf  of  your  iry  companies. 

INCOME  ACCOUNT  FOR   THE    YEARS  ENDING  SEPT.   1. 

1910-11.  1909-  1908-  1907-08. 

Dividends  from  sub-cos       $237,518  $229,241  $179,590  $138,359 

Miscellaneous  Income 4,818  4,496  3,656  2,518 

...                  20,oiio 

Rentals  110,000  110.000  110,000  110,000 

Excelsior  Needle  Co.  dlv._     20,000           

Total  receipts $352,368         $333,737         $293,246         $270,877 

Intc-  oa  bon  Is    .     .    ■-  $50,000  $50,000  $50,000 

Dividends  on  pref.  i7»u)__     70,000  70.000  70,000  70.000 

P                           .(8%) 168.000  160,000  160,000  163,000 

Salaries  and  directors' fees         5,947  6,100  8,830  9,300 

Investments            51,451  51,904            

Sundry  payments  . . 5,076  4,461  1,331  1,591 

Purchase  of  machinery 33,854 

Total  payments $350,471  $342,465  $290,161  $324,745 

Balance  for  veir sur.SI.892  sur.S21.272  sur.S3,085  dcf.S53.S68 

Cash  balance,  end  of  year.. $151, 939  $151,035  $129,763  $126,679 
— V.  93,  p.  734. 

GENERAL  INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  &  Great  Waterways  Ry. — Decision  of  Lower  Court 
Holding  Province  May  Use  Proceeds  of  Bonds  for  General 
Purposes. — Newspaper  advices  state  that  Justice  Stuart 
at  Edmonton,  Alberta,  on  Nov.  6,  in  the  suits  brought  by 
the  Province  of  Alberta,  held  that  the  Province  had  the  right 
under  the  Act  of  the  Legislature  passed  late  last  year  to 
receive  from  the  banks  in  which  the  same  was  deposited  the 
$7, 400, 000  received  as  the  proceeds  of  the  sale  of  the  com- 
pany's bonds,  which  were  guaranteed  by  the  Province.  It  is 
exoected  to  carry  the  appeal  as  far  as  the  Privv  Council. 
Compare  V.  91,  p.  1710. 

In  the  opinion  (said  to  be  about  5,000  words  in  length)  the  Court,  it  is 
reported,  expresses  its  belief  that  the  Act  was  not  ultra  vires,  as  the  com- 
pany was  created  out  of  persons  living  and  doing  business  outside  the 
Province,  and  the  latter  had  the  right  to  annul  this  step  and  possess  itself 
of  the  proceeds    of  the  sale  of  the  bonds. — V.  91,  p.  1710. 

Alton  (111.)  Jacksonville  &  Peoria  (Electric)  Ry. — Sale  of 
Bonds. — By  order  of  the  Circuit  Court  there  were  sold  at 
the  Court  House,  St.  Louis,  Mo.,  on  Nov.  4,  $140,000  bonds 
to  M.  F.  Bayard  for  850,000. 

The  bonds  were,  it  Is  stated,  pledged  as  collateral  to  the  Commonwealth 
Trust  Co.  for  a  $75,000  loan  bv  E.  II.  Davis,  former  President  of  the  road. 
— V.  93,  p.  1021,  939. 

Atlanta  Birmingham  &  Atlantic  RR. — Sale  of  Subsidiary 
Coal  and  Iron  Properties. — See  Woodward  Iron  Co.  under 
"Industrials"  below.— V.  93,  p.  406,  43. 

Atlantic  Coast  Line  RR. — Equipment  Bonds  Sold. — The 
company  has  sold  to  Brown  Brothers  of  New  York  and  Phila- 
delphia $2,500, 000  series  B  4>£%  gold  bonds,  dated  Dec.  1, 
maturing  8125,000  semi-annually  to  Dec.  1  1921  inclu 
Safe  Deposit  &  Trust  Co.  of  Baltimore,  trustee.  The  bank- 
ers have  re-sold  the  bonds  on  a  ^Vi°/o  basis. 

The  equipment  covered  cost  $2,777,778,  of  which  $277,778  was  paid 
in  cash.      It  consists  of  15  Pacific  type  p  'S,  20  cot 

dation  freight  locomotives,   1,900  steel   under-frame  box  cars,   100   3 
under-frame   flat   cars,    41    stccl-under-frame   passenger   cars   and   8    steel 
mall  cars. — V.  92.  D.   1563. 

Boston  Elevated  Ry. — Xew  Directors.- — Charles  P.  Hall, 
Vice-Pres.  of  the  American  Hide  &  Leather  Co.,  George  I'. 
Gardner,  Pres.  of  Great  Falls  Mfg.  Co.,  and  Eugene  V.  !!. 
Thayer  have  been  added  to  the  board,  which  al  ides: 

Frederick-   Aver.    William    A.    Bancroft,   John   J.    Bright,   Samn    I 
■:k   E.  Peabody.  James  M.   I'ren  lergast,  James   L.   Richards,  William 
S.  Spauldlng  and  Robert  Wlnsor. — V.  93,  p.  1105,  870. 

Boston  &  Maine  RR. — Guaranty,   &c. — Theshai 
voted  on  Nov.  9  to  authorize  the  ompany 

jointly  with  the  Maine  Centra]  HI  boncU 

land  Terminal  Co.  (V.  93,  p.  940),  authorized  $10,000,000, 
present  issue  to  be  $5,000,000. 

At  this  meeting  President  Mell'-n  eatlmal 

ton   &   >.!  1  000.     "1 
"at  the  next  ann\ 

statement,  as  we  Intend  to  keep  exp'  1  n." — V.  93.  |>.  1021,  1016. 

Boston  Terminal  Co. — Bo    '         1 
sion  has  approved  the  issue  of  $500,000  additional   3 : 
50-year  bonds  of  1897,  on  I  of  pr<  addition 

office  part  of  8  on.— V.  93,  p.  870 

Bristol  CVa.-Tenn.)  Traction  Co. — New  Name,  Mot! 
&c. — Bristol  Belt  Line  Ry.  Co.  of  Virginia  tiled  on  Bept.   t 


1911  a  certificate  changing  the  came  to  the  Bristol  Traction 
Co.,  increasing  bhe  maximum  capital  stock  from  $100,000  to 
8300,000  (all  common  SI 35, 000  now  oul)  and  tin;  par  value 
of  the  shares  from  $50  to  $100,  and  enlarging  its  powers.  A 
mortgage  also  has  been  filed  to  the  U.  S.  Trusf  Co.  of  Wash- 
ington, I).  C,  as  trustee,  to  secure  an  issue  of  $300,000  5% 
bonds  of  $1,000  each,  dated  Oct.  1  1911,  but  callable  at  105 
(int.  A.  &  ().);  present  issue,  $147,000.  No  prior  liens. 
The  company  owns  the  former  Brlsl   1  Bell   Line  and  the  entire  capital 

stock  Of  tin'   Holston   Vallej    Ry.,  rutml  iit  I'rom    liristol   ("     ■>  ■   <     'He   I'ark, 

on  the  Holston  Hive:-,  ami  now  has  17  miles  of  line  In  operation  and  3  miles 
of  new  track  under  construction;  total,  20  miles,  ol  which  17  miles  owned 
In  fee  and  ;s  miles  by  stock  ownership  and  lea  e.  Thi  re  arc  14  trolli  ■  ears, 
2  locomotives;  4  pa  ei  coache    and  12  [  eli  hi  cars.     is.  L.   Dulaney  is 

Pres.;  Fred  Dulaney,  V. -Pres.  and  Gen.  klgr.,  and  \.  n.  Buchanan  Jr., 
Sec.-Treas.     No  longer  nuclei-  the  control  of  the  liristol  G      i         ctric  Co. 

British  Columbia  Electric  Ry. — Debenture  Stock,  &c. — 
The  London  Stock  Exchange  has  listed  a  further  issue  of 
Mi()0,000  4J<£%  perpetual  consolidated  debenture  stock, 
making  the  total  listed  £1,930,000  (compare  V.  93,  p.  345). 

The  Vancouver  Power  Co.,  It  is  said,  purposes  an  In  in  capitaliza- 

tion from  $4,000,000  to  S7, ooo, 000  by  the  i  te  ol  $3,000,000  ordinary 
shares  al    si   eaoh  to  cover  the  cost  of  ex'enslons  at  Lake  Buntzen  and 

Lake  Couuitlam. — V.   93.   p.  345. 

Canadian  Northern  Ry. — Report. — For  year  end.  June  30: 

Fiscal                     Gro  Net  (after  Fixed  5%  on  Balance, 

Year —           Earnings.          Taxes).  Charges.  Inc.  Debs.  Surplus. 

1910-11 $16,360,712  $4,990,347  $3,982,651  $312,872  $694,824 

1009-10 13,833,061        4,344,390  3,313,633  1,030,757 

— V.    93,    p.    1259,    1190.  EJ 

Chicago  Great  Western  RR. — Report. — 

Year  ending         Operating  Net  (alter  other  Fixed  Balance, 

June  SO —        Revenue.  Taxes).  Income.  Charges, &,c.  Surplus 

1910-11 $12,618,642  $2,703,527  $141,039  $2,166,658  $707,908 

1909-10 12,074,744  2,553,433  194,939  2,387,835  360,537 

— V.  93,  p.   1190. 

Chicago  &  Western  Indiana  RR. — Bonds  Called. — One 
hundred  and  three  ($103,000)  general  mortgage  bonds  of 
1882  for  payment  on  Dec.  1  at  105  and  interest,  at  the 
office  of  J.  P.  Morgan  &  Co.— V.  93,  p.  407,  283. 

Circuit    Terminal     (Electric)     Ry. — Receivership. — Judge 

Remster  in   the   Circuit   Court  at    Indianapolis   on   Nov.   4 

appointed   U.   Z.   Wiley  receiver  on  application  of  Hoover 

Holton,  Lottie  E.  Holton  and  Charles  E.  Worth,  creditors. 

The  company  was  organized  about  five  years  ago  to  build  an  electric  line 
connecting  towns  around  Indianapolis.  Franchises  and  a  right-of-way  had 
been  obtained,  but  no  actual  construction  work  has  been  done. 

Cleveland  Cincinnati   Chicago   &    St.   Louis   Ry. — Bonds 

Called. — Six  consolidated  6%  mortgage  bonds  of  1880  of  the 
Cincinnati  Indianapolis  St.  Louis  &  Chicago  Ry.  for  payment 
on  May  1  1912  at  105  and  interest,  at  the  office  of  J.  P. 
Morgan  &  Co.,  New  York.— V.  93,  p.  1190,  871. 

Delaware  Lackawanna  &  Western  RR. — Proposed  35% 
Dividend  in  Stock  of  Subsidiary . — The  directors  have  decided 
to  declare  a  dividend  of  35%  (say,  $10,569,500),  payable 
prior  to  Jan.  1  to  shareholders  of  record  Dec.  1  in  the  stock 
of  the  Lackawanna  RR.  Co.  of  New  Jersey  (which  see  below), 
being  part  of  a  $11,000,000  4%  guaranteed  issue  paid  up 
in  full  out  of  the  earnings  of  the  D.  L.  &  W.  in  connection 
with  the  building  of  the  cut-ofF  from  Hopatcong  to  a  point 
on  the  Delaware  River  near  Portland,  Pa. 

It  is  expected  that  freight  trains  will  be  run  over  this  new  28-mlle  cut- 
off, which  is  to  shorten  the  distance  to  Buffalo  by  nearly  12  miles,  before 
Jan.  1,  and  that  the  track  will  be  ready  for  passenger  trains  by  early  spring. 
The  new  line  will  be  leased  to  the  D.  L.  &  W.  RR.  Co.  for  a  guaranty  ol  4% 
dividends  on  the  $11,000,000  of  stock.     Compare  V.  93,  p.  1190. 

Florida  East  Coast  Ry. — Report.— 

June  30  Operating  Net         1st  M.  Int.,      Interest  on       Balance 

Year — ■  Revenues.       Earnings.     Taxes,  Ac.     Income  Bds.       Surplus 

1910-11 $4,181,278      $1,577,567      $731,945       (4%)$778,492      $67,130 

1909-10 3,687,434         1,481,621         670,038      (3  H)    097,658      113,925 

The  interest  on  income  bonds  as  above  is  given  after  deducting  interest 

earned  on  deposits,  amounting  to  $21,508  in  1910-11,  against  $2,342  in 

1909-10. — V.  93,  p.  730. 

Grand  Trunk  Pacific  Ry. — Construction. — See  Grand  Trunk 
Ry.  under  "Annual  Reports."— V.  93,  p.  1437,  1372. 

Grand  Trunk  Western  Ry. — Principal  as  well  as  Interest 
now  Guaranteed — Deficit  Due  to  Strike. — See  report  of  Grand 
Trunk  Ry.  under  "Annual  Reports"  above. — V.  92,  p.  143G. 

Guayaquil  &  Quito  Ry. — Coupons. — The  Council  of  For- 
eign Bondholders  are  informed  that,  prior  to  its  adjournment 
on  Oct.  10,  the  Congress  of  Ecuador  passed  the  following 
decree  with  regard  to  the  payment  of  the  coupons  on  the 
bonds  of  the  Guayaquil  &  Quito   !' .  .: 

The  Congress  of  the   Republic  of  Ecu  da  The 

Po  authorized  to  con  >n  the  most  favorable  conditions 

ii  may  be  oecessarj    toi   the  payment  of  the  coupons  of  the 
■i  era  Railway.     (  ompare  V.  92,  p.  1310. 

Houston  &  Texas  Central  RR. — Bonds  Called. — Two  hun- 
dred and  nineteen  (-^J  19,000)  consolidated  mortgage  bonds 
of  1890,  for  payment  at  110  citation 

at  the  company's  office,  Equitable  Bldg.,  this  city,  interest 
ceasing  Jan.  0  1912.  See  numbers  in  our  advertising 
columns  on  another  page. — V.  92,  p.  881. 

Illinois  Central  BR. — Listed.-  Th  Ex- 

change  has  listed  $10,000,000  additional  refunding  M.  r, 
bonds  due  1955,  making  the  total  am  '00. 

These  are  the  bonds  which  were  recently  sold  to  Kuhn, 
I. od)    iv    Co.   and    privati  red    by    them.     Compare 

V.  92,  p.   L636.— V.  93,  p.  1191,   1  L05. 

Illinois  Southern  Ry. — New    Mortgages   Authorized. — The 

ckbolders  on   Nov.  6  autho  ex- 

i  i    M.   bonds  and   $1 ,380,000  income 

bonds,  tl  ,380,1  1st  M.  bonds  and  t  h  income 

bonds  to  be  i    ued  in  exc       ge  for  the  outstanding  $4,600,- 

000  1st  M.  bonds  per  plan  V.  93,  p.  6 
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Iowa  Central  Ry. — Proposed  Merger  Terms. — See  Minneap- 


olis &  St.  Louis  RR.  below. — V.  93,  p. 


1105,  1022. 
-Balance  Sheet. - 


-See 


Kansas  City  Mexico  &  Orient  Ry 

"Annual  Reports." 

Convertible  Bonds — French  Issue. — The  sale  was  negotiated 
last  week  of  a  new  issue  of  bonds  amounting  to  100,000,000 
francs,  of  which  the  first  block  will  be  for  20,000,000  francs. 
This  issue,  we  learn,  will  be  20-year  5%  debentures,  par 
500  francs,  subject  to  prior  redemption  at  110%  at  option  of 
company  after  notice  and,  convertible  at  option  of  holder  at 
any  time  into  common  stock  on  the  basis  of  $100  stock  for 
500  francs  of  debentures.  Int.  M.  &  N.  15.  The 
company  further  says  in  substance: 

The  company  is  just  authorizing  an  issue  of  100,000,000  francs  of  5% 
20-year  convertible  bonds  in  order  to  push  on  construction  and  to  unite  the 
section  of  railroad  already  built  in  the  U.S.  (600  miles)  with  the  section  in 
Mexico  (287  miles),  forming  a  continuous  line  of  1,181  miles,  and  so 
hastening  the  realization  of  its  plans. 

It  is  provided  by  a  trust  deed  dated  Oct.  20  1911  (U.  S.  &  Mexican 
Trust  Co.,  trustee)  that  no  new  mortgage  other  than  that  now  existing 
dated  Feb.  1  1901  shall  be  created  previous  to  the  redemption  of  all  the 
convertible  bonds  unless  these  bonds  shall  be  secured  by  a  mortgage  ranking 
immediately  after  the  present  mortgage  or  by  a  pledge,  as  collateral 
security,  of  an  equal  amount  of  first  mortgage  bonds. 

It  is  expected  that  the  new  bonds  will  be  listed  on  the 

Paris  Bourse.— V.  93,  p.  1260,  1105. 

Lackawanna  RR.  of  New  Jersey. — Stock. — This  company 
filed  at  Trenton,  N.  J.,  on  Nov.  6  a  certificate  of  increase  of 
capital  stock  from  $8,000,000  to  $12,000,000.  The  com- 
pany is  a  subsidiary  of  the  Delaware  Lackawanna  &  West- 
ern RR.,  which  see  above;  also  V.  92,  p.  656;  V.  90,  p.  557; 
V.  88,  p.  558;  V.  86,  p.  543. 

Long  Island  RR. — Reduction  of  Train  Service. — The  an- 
nouncement on  Nov.  9  that  on  Nov.  15  the  number  of  trains 
will  be  reduced  below  the  usual  number  states: 

The  change  is  made  necessary  by  delay  in  completing  the  improvements 
at  Jamaica  and  the  consequent  continued  operation  of  steam  trains  to  and 
from  Long  Island  City,  together  with  the  increased  cost  of  operations  to 
and  from  the  Pennsylvania  Station  and  the  very  general  increase  of  all 
expenses.  The  company  has  endeavored  to  have  the  change  affect  as  little 
as  possible  the  convenience  of  daily  travelers.  The  deficit  is  estimated 
at  $630,000  for  the  year. — V.  93,  p.  1022,  155. 

Marshall  &  East  Texas  Ry. — Mortgage. — The  stockhold- 
ers, it  is  stated,  will  vote  on  Dec.  5  on  authorizing  a  mortgage 
to  the  St.  Louis  Trust  Co.,  as  trustee,  to  secure  an  issue  of 
$5,000,000  20-year  5%  bonds.  Compare  V.  93,  p.  589; 
V.  92,  p.  527. 

Memphis  (Tenn.)  Union  Station  Co. — Guaranteed  Notes 
Sold. — Potter,  Choate  &  Prentice,  N.  Y.,  have  sold  privately 
the  entire  $2,100,000  issue  of  2-year  5%  collateral  gold  notes, 
dated  Nov.  1  1911  and  due  Nov.  1  1913.  Interest  M.  &.  N. 
Bankers  Trust  Co.,  New  York,  trustee. 

Guaranteed  jointly  and  severally  as  to  both  principal  and  interest  by  the 
Louisv.  &  Nashv.  RR.  Co.,  Nashv.  Chatt.  &  St.  Louis  Ry.  Co.,  St.  Louis 
Iron  Mt.  &  So.  Ry.  Co..  Southern  Ry.  Co.  and  St.  Louis  Southw.  Ry.  Co. 

Further  secured  by  pledge  of  $2,500,000  of  an  authorized  $3,000,000 
Memphis  Union  Station  Co.  1st  M.  4%  50-year  gold  bonds  maturing  1959; 
also  guaranteed  as  are  the  notes  and  having  a  direct  first  mortgage  on 
the  entire  property,  covering  an  area  of  about  20  acres,  located  in  an  im- 
portant part  of  the  city.  The  company's  union  passenger  station  is  nearing 
completion  and  will  be  equipped  with  every  facility  for  the  handling  of 
passenger  traffic.  The  property  is  leased  to  the  five  railroads  above 
mentioned,  which  own  the  stock  and  pay  as  rental  the  cost  of  operation  and 
interest  on  the  bonds. 

These  notes  were  issued  to  retire  $1,500,000  2-year  5%  notes  maturing 
Nov.   1   1911,  and  to  provide  funds  for  the  completion  of  the  terminal. 

There  are  21  banks  in  Memphis,  whose  total  deposits  are  in  excess  of 
$25,000,000. — V.   93,   p.    1106. 

Mexico  North  Western  Ry. — Bonds. — The  London  Stock 
Exchange  has  been  asked  to  list  a  further  issue  of  £567,400 
5%  1st  M.  50-year  gold  bonds  of  £100  each,  Nos.  A44,327  to 
50,000,  making  the  total  listed  £5,000,000.— V.  93,  p. 
1191,    871. 

Minneapolis  &  St.  Louis  RR. — Lease — Merger  Plan — 
Official  Announcement. — The  committees  acting  for  the 
Minneapolis  &  St.  Louis  RR.  Co.  and  the  Iowa  Central  Ry. 
Co.  at  a  meeting  in  joint  session  Nov.  6  agreed  to  recom- 
mend to,  the  board  of  directors  and  shareholders  of  their 
respective  companies  the  approval  of  (1)  a  lease  of  the  Iowa 
Central  Ry.  to  the  Minneapolis  &  St.  Louis  RR.  Co.,  the 
terms  of  which  were  agreed  upon  by  the  committees,  and 
(2)  the  purchase  by  the  Minneapolis  &  St.  Louis  RR.  Co. 
of  the  property  of  the  Iowa  Central  Ry.  Co.,  in  consideration 
of  the  payment  by  the  Minneapolis  &  St.  Louis  RR.  Co.  to 
the  Iowa  Central  Ry.  Co.  for  its  property  93,702  shares 
of  common  stock,  19,175  shares  of  pref.  stock  and 
$2,500,000  par  value  of  a  proposed  issue  of  5%  "refunding 
and   extension  mortgage"   bonds. 

The  Iowa  Central  Ry.  Co.  is  to  convey  its  property  sub- 
ject only  to  its  funded  and  other  debt,  but  with  $2,500,000  of 
additional  money  provided  for.  The  distribution  of  the 
securities  will  be  made  upon  a  basis  which  the  board  of  di- 
rectors of  the  Iowa  Central  Ry.  Co.  may  determine  and  the 
shareholders  approve  of,  and  which  must  also  be  satisfactory 
to  the  Minneapolis  &  St.  Louis  RR.  Co.  It  will  include  the 
right  to  subscribe  for  part  of  the  new  bonds,  which  will  be 
underwritten. 

Capital  Stock  as  Now  and  After  Reduction  by  Proposed  Merger. 

Iowa  Central.  Minn.  &  St.  L.     Total  Now.    After  Merger 
Preferred  stock. __$5, 674, 810  $4,000,000  $9,674,810  $5,917,500 

Common   stock 8,525,623  6,000,000  14,525,623  15,370,200 

The  company  will  also  be  provided  with  $2,500,000  for  corporate  pur- 
poses.    See  also  V.  93,  p.  1106,  1022,  940. 

Missouri  Kansas  &  Texas  Ry. — Bonds  Called. — Nine 
($9,000)  1st  M.  4%  sinking  fund  gold  bonds,  dated  Nov.  1 
1901,  of  the  Boonville  Railroad  Bridge  Co.,  for  payment  at 
par  and  interest  on  Jan.  1  1912  at  Central  Trust  Co.,  New 
York.— V.  93,  p.  1260,  1106. 


Treasury    Bonds    Sold.- 
-V.  93,  p.   1260,   1106. 


-See    Texas    Central    RR.    below. 


Montreal  Tramways  Co. — Merger  Ratified. — The  Public 
Utilities  Commission  at  Montreal  on  Nov.  8  granted  the 
application  of  the  Montreal  Street  Ry.  Co.  and  other  com- 
panies to  merge  under  the  title  of  the  Montreal  Tramways  Co. 
See  V.  93,  p.  1022,  940. 

National  Railways  of  Mexico. — Loan. — The  company  has 
obtained  from  Kuhn,  Loeb  &  Co.,  Speyer  &  Co.,  Ladenburg, 
Thalmann  &  Co.  and  Hallgarten  &  Co.  a  loan  of  $13,000,000 
for  one  year  from  Nov.  15,  secured  by  pledge  of  prior  lien  and 
general  mortgage  bonds,  but  not,  it  is  understood,  as  the 
basis  for  an  issue  of  notes.  The  proceeds  of  the  loan  will  be 
used  to  pay  off  a  $5,000,000  1-year  loan  due  in  London 
Dec.  1,  and  the  remainder  will  be  used  for  additions  and  new 
construction,  the  latter  more  especially  being  the  line  Canitas 
to  Durango,  267  kilometres,  and  the  line  from  Penjamo 
south  to  Ajuno,  a  point  on  the  Urapan  branch,  135  kilo- 
metres, the  last-named  line  opening  up  a  fine  agricultural 
section.  These  new  lines  are  shown  on  the  map  in  our 
"Railway  and  Industrial  Section."  Compare  V.  93,  p.  796. 
— V.  93,  p.  940. 

Norfolk  &  Western  Ry. — Conversion  of  Bonds. — Owing  to 
the  increase  in  the  dividend  rate  from  5  to  6%  (1^%  quar- 
terly having  been  declared  on  the  common  stock,  payable 
Dec.  18,  a  large  amount  (about  $1,500, 000)  of  the  convertible 
4%  bonds  has  recently  been  converted  into  common  stock. 
The  outstanding  convertible  bonds  and  common  stock 
($17,131,000  and  $74,438,000,  respectively,  on  Oct.  27)  were 
yesterday  shown  on  the  New  York  Stock  Exchange  sheet 
as  $15,735,000  and  $75,734,000  respectively.  It  is  expected 
that  a  further  considerable  amount  will  be  converted  this 
month,  as  the  next  dividend  is  payable  to  holders  of  record 
Nov.  30.— V.  93,  p.  1191,  670. 

North  Carolina  Public  Service  Co. — Acquisition. — See 
Salisbury  &  Spencer  Ry.  below. — V.  91,  p.  1512. 

Oklahoma  Central  RR. — Old  Certificates  to  be  Paid — New 
Certificates  Sold. — The  $419,000  6%  receivers'  certificates 
due  Nov.  15  and  the  coupon  thereon  due  on  that  date  will 
be  paid  at  maturity  at  the  office  of  F.  J.  Lisman  &  Co.  The 
firm  has  purchased  and  re-sold  about  $  150,000  of  the  new  issue 
of  6%  3-year  certificates.  The  total  amount  of  the  issue  is 
limited  to  $600,000.  They  are  secured  by  a  first  lien  on  the 
131  miles  of  road,  equipment,  &c,  under  order  of  the  United 
States  Court  and  with  the  distinct  consent  of  the  bond- 
holders' committee. — V.  91,  p.  39. 

Oregon-Washington  RR.  &  Navigation  Co. — Bonds  Sold. 
—After  the  sale  of  $25,000,000  of  the  1st  M.  4s  last  May 
(V.  92,  p.  1566),  there  was  left  in  the  Union  Pacific  treasury 
$15,000,000  of  the  issue,  half  of  which  was  sterling  and  hah0 
dollar  bonds.  It  is  understood  that  the  $7,500,000  repre- 
senting the  balance  of  the  sterling  bonds  have  been  sold  in 
London  through  Kuhn,  Loeb  &  Co.  and  Baring  Brothers  & 
Co.,  Ltd.,  and  a  large  part  of  the  remaining  $7,500,000 
dollar  bonds  have  been  sold  by  Kuhn,  Loeb  &  Co.  to  local 
bankers.— V.  93,  p.  940,  408. 

Pennsylvania  Company. — Controlled  Company  Omits  Divi- 
dend.—See  Vandalia  RR.  below.— V.  93,  p.  940. 

Rates. — Suspension  of  Western  Freight  Rate  Reductions  Or- 
dered by  Commission. — The  Court  of  Commerce  on  Nov.  9 
granted  a  temporary  injunction  restraining  the  enforce- 
ment of  the  order  of  the  Inter-State  Commerce  Commission 
(which  was  to  become  effective  on  Nov.  15)  reducing 
freight  rates  to  so-called  "Inter-mountain"  points  included 
in  what  is  generally  known  as  the  "Spokane  Rate  Case." 

The  case  involves  the  question  of  the  proper  application  of 
the  "long-and-short-haul"  clause  of  the  Inter-State  Commerce 
law.  The  further  action  of  the  Court  is  looked  forward  to 
with  great  interest,  not  only  because  of  the  importance  of 
the  rates  immediately  involved,  but  also  because  the  grounds 
for  the  same  will  no  doubt  serve  as  a  guide  in  the  regulation  of 
many  other  rates.  See  editorial  remarks  in  "Chronicle" 
of  July  29  last,  page  257,  showing  the  zone  basis  of  the 
Commission's  order. 

International  Control. — The  following  is  announced: 

Judge  Mabee,  Chairman  of  the  Canadian  Railway  Commission,  announced 
on  Nov.  8  that  the  negotiations  for  the  establishment  of  an  international 
commission  to  regulate  freight  and  passenger  rates  which  were  begun  last 
year  in  Canada  and  Washington  will  be  resumed,  and  that  Frank  Cochrane, 
Minister  of  Railways,  will  take  up  the  matter  with  the  United  States 
Government  soon  after  Parliament  meets  next  week.  A  press  dispatch 
says  that  it  is  understood  at  Ottawa  that  Mr.  Prouty  of  the  United  States 
Inter-State  Commerce  Commission  has  formulated  a  plan  and  has  sub- 
mitted it  to  Prime  Minister  Borden  of  Canada. — V.  93,  p.  940,  731. 

St.  Joseph  &  Grand  Island  Ry. — Suit  byvMinority  Pref. 
Stockholders'  Committee. — The  minority  pref.  stockholders' 
committee  (V.  92,  p.  189,  396)  has  brought  suit  in  the  Dis- 
trict Court  of  Clay  County,  Neb.,  demanding  an  accounting 
from  the  Union  Pacific  RR.  of  all  moneys  heretofore  ex- 
pended either  out  of  surplus  or  current  earnings  of  the  Grand 
Island  company,  an  injunction  restraining  it  from  using 
further  funds  of  the  company  and  the  •  appointment  of  a 
receiver.  Judge  Hurd  granted  an  order  to  show  cause  re- 
turnable Nov.  9,  but  argument  has  been  postponed  to 
Dec.  4. 

The  bill  of  complaint  alleges  that  forthe  purpose  of  developing  the  118  m. 
of  the  St.  Joseph  &  Grand  Island  tracks  between  Upland  and  Hastings, 
Neb.,  as  a  part  of  the  Union  Pacific  main  line  from  Kansas  City  and  Topeka 
to  the  West,  the  Union  Pacific  has  partially  completed  a  costly  reproduction 
of  that  part  of  the  St.  Joseph  &  Grand  Island.     The  cost  of  the  work,  it  is 
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June  30 

Gross 

Net  (after 

Interest, 

Year— 

Earninas. 

Tares) . 

A  c . 

1910-11. 

$2,098,623 

5716.499 

$387,121 

1909-10 

.    1.974.244 

667,f>U 

401,116 

— V.  92.  p.  1311. 

stated,  lias  absorbed  most  of  the  accumulated  surplus  and  a  large  pari  of 
the  earnings  of  the  road,  the  remainder  of  the  tracks  being  neglected,  ueoes- 
sary  Improvements  omitted,  rolling  stools  ami  equipment  being  allowed  to 

fall    into    disrepair    and    the    acquisition    of    new    equipment    delayed    and 

neglected.     Nothing    in    the  nature  of  the  company's  business  on  this 

118  miles.  It   is  said,  justifies  this  standard  of   construction. 

The  Union  PaolfiO  \iU.,  it  Is  alleged,  intends  to  make  a  eonueetion  with 
its  Omaha  line  at  Gibbon.  Neb.,  by  constructing  about  20  miles  of  new  line 
from    Hastings,  on  the  St.  .lee, at  a  cost  of  about   $1,250,000  to  the  Grand 

Island  company,  but  lias  not  formulated  any  plans  for  the  Improvement  of 

the  road  west  of  Hastings,  at  Which  point  the  usefulness  of  the  Grand  Island 
tracks  for  Union  Pacific  main-line  traffic  purposes  ceases. 

Judire  Robert  S.  I.ovctt.  Chairman  of  the  Union  ami  the  Southern  PaclUc, 
has  issued  a  statement,  saving: 

"We  are  applying  to  the  St.  Joseph  &  Grand  Island  the  same  policy  of 
management  that  Is  observed  in  the  conduct  of  the  affairs  of  the  Union  and 
Southern  Paolflo  systems  throughout.  We  arc  managing;  the  property  ex- 
actly as  we  would  if  we  owned  every  share  of  each  class  of  stock.  The  im- 
provements made  and  being  made  upon  the  properly  are  not  for  ttie  benefit 
of  the  Union  Pacific  but  to  enable  the  St.  Joseph  &  Grand  Island  to  handle 
the  business  which  Union  Pacific  has  to  turn  over  to  it." — V.  92,  p.  1244. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. — Report. — 

Deprec.  Balance. 

Reserve.  .Surplus. 

$101.1)12  $227,466 

64,767  201.628 

Salisbury  (N.  C.)  &  Spencer  (Electric)  Ry. — Sale. — Coler 
&  Co.  of  New  York  have  purchased  a  controlling  interest  in 
the  company  and  will  operate  the  same  in  connection  with 
the  property  of  the  NorthCaro.  Pub.Serv.Co. — V.91,p.  1513. 

San  Diego  (Cal.)  Consolidated  Gas  &  Electric  Co. — Control 
Held  bi/  Standard  Gas  &  Electric  Co. — See  that  company  be- 
low.—V.  92,  p.  1570. 

San  Francisco  Vallejo  &  Napa  Valley  (Electric)  RR. — 
Sold. — At  the  foreclosure  sale  in  San  Francisco  on  Oct.  30 
the  property  was  bid  in  by  the  bondholders'  committee  for 
§700,000.     The  "San  Francisco  News  Bureau"  Oct.  31  said: 

The  successful  bidder  assumes  responsibility  for  a  floating  debt  of  5400,- 
000.  A  suit  charging  misrepresentation  by  President  W.  F.  Botsford  was 
filed  Oct.  28  by  the  First  Nat.  Bank  of  Napa,  and  a  restraining  order  asked, 
but  the  sale  was  made  before  Issue  of  Court  order.     See  V.  93.  p.  941. 

Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd. — Debenture 
Stock.— The  London  Stock  Exchange  has  listed  £300,000  5% 
perpetual  consolidated  debenture  stock,  making  £600,000 
thereof  outstanding. — V.  93,  p.  941. 

Texas  Central  RR. — Bonds  Sold  and  Re-Sold. — F.  J.  Lisman 
&  Co.  have  purchased  the  $798,000  first  M.  5%  bonds  which 
were  shown  in  the  balance  sheet  of  the  Missouri  Kansas  & 
Texas  Ry.  as  having  been  held  in  the  treasury  of  that  com- 
pany on  June  30  1911.  This  makes  the  total  amount  out- 
standing §2,000,000  and  closes  the  mortgage.  The  bankers 
have  resold  the  entire  amount  for  permanent  investment. 
—V.  93,  p.   1192. 

Toronto  Railway. — Guaranteed  Debenture  Stock. — See  To- 
ronto Power  Co.  under  "Industrials." — V.  93,  p.  732,  470, 
409,  347,  230. 

Union  Pacific  RR. — Sale  of  Bonds. — See  Oregon- Washing- 
ton RR.  &  Navigation  Co.  above.— V.  93,  p.  1106,  1022. 

Vandalia  RR. — Dividend  Omitted. — The  board  of  directors 
has  decided  to  omit  the  usual  quarterly  dividend  (1%), 
which  would  otherwise  have  been  due  Nov.  25,  on  the  $14,- 
649,516  capital  stock,  $11,633,400  of  which  is  owned  by  the 
Pennsylvania  Company. 

Dividends — 1905.      1906.      1907  to  1910.     Feb.  1911.     May-Aug.  191 1 . 

Percent 2  4  5%  yearly.  \\i  l%each. 

— V.  92.  p.  1312.  951. 

Wabash-Pittsburgh  Terminal  Ry. — See  West  Side  Belt 
Ry.  below.— V.  93,  p.  1185,  47. 

Wabash  RR.— Bonds  Called.— Forty -one  ($41,000)  De- 
troit &  Chicago  extension  1st  M.  bonds  dated  July  7  1891 
for  payment  on  Jan.  1  1912  at  110  at  office  of  Central  Trust 
Co.,  New  York,  trustee.— V.  93,  p.  1022,  938. 

West  Side  Belt  RR.,  Pittsburgh. — Petition  for  Sale. — 
Judge  Orr,  in  the  U.  S.  District  Court  at  Pittsburgh,  on 
Nov.  9,  heard  arguments  on  a  petition  filed  by  the  Pittsburgh 
Construction  Co.  asking  for  the  sale  of  the  road  to  satisfy  a 
judgment  of  over  $450,000. 

Samuel  Untermyer.  of  New  York,  attorney  for  the  Wabash-Pittsburgh 
Terminal  Ry.,  and  \1.  W.  Aeheson,  attorney  for  the  receivers  of  that  toad, 
opposed  the  sale  on  the  ground  that  if  it  took  place  at  this  time  It 
Interfere  with   proposed  reorganization  plans  of  the   Wabash   propei 
Jeopardize  outstanding  receivers'  certificates  and  make  the  Wabash  Terminal 
road  of  little  value. 

The  attorney  for  the  construction  company  Insisted  upon  a  prompt  pay- 
ment of  the  claims. — V.  91.  p.   1631. 

Wheeling  &  Lake  Erie  RR. — Stockholders'  Protective  Agree- 
ment.—The  stockholders'  committee  named  below  urges  the 
dep  tsil  of  the  company's  stuck  certificates  with  the  citizens' 
[8  &  Trust  Co.  of  Cleveland  or  the  CT.  S.  Mortgage  & 
Trust  Co.  of  N.  Y.,  under  agreement  dated  Nov.  1    1911. 

protective  committee:  J.  R  Ullam  Q.  Mat! 

,    hop  of  Cleveland,  and  John  W.  Platten  of  New  Vork, 

dar  St.,  \.  5  .  City,  and  .John  M.  Garfield,  Schofleld 

i  i  '-ies. 

\bstrac1  <>t  Committee's  Circular.   Dated  at  Cleveland.  ()..   Nov.   1   1911. 
ending  Jui  by  the 

aed  a  uel  •.      Vrtei 

taxes  and  axed  charges,  Including  ob   $4,190,850  6 

but  not  Intere     on  $8,0 
Wabash  RR.  Co.) .  tie  7 .:n;i . 

I  Id  have  b 

or  dlstrlbi 
Included  in  the  I  100,- 

000 1  o  betterments  and  properly  chargi  uallj 

charged  to  op  annual  report, 

line,  i 
coal  road  i  of  Ohio  >n  Lake  i. 

with  coal-ship  on   H     lines  having  an  a 

8,0  10,00  en  In  the  b 

property  it, -if.   but  from  It-  entangling 

burgh  Terminal   Ry.  Co.     This  alllai  npany  by 

the  !  In  flnan'rin^  the   Waba  b-Plttsburgb  Terminal  and 


is  two-fold,  being  due  ( 1)  to  two  pretended  traffic  agreements,  dated  Oct.  10 
1902  and  May  10  190-1,  compelling  the  payment  of  large  arbitrarlcs  by  the 
company  to  the  Wabash-Plltsbuigh  Term,  Ry.  Co,  tV.  No,  p.  1  i: it i: ;  V.  90, 
p.  i  [08);  and  (2)  to  ownership  by  the  Wabash-Pittsburgh  Term  .of  a  ma- 
jority of  the  stock  of  the  vv.  a  L.  E,  Under  said  pretended  traffic  agree- 
ments, the  Wheeling  &  Lake  Brie,  prior  to  its  receivership,  paid  the  Wabash- 
l'lttsburgh  Term..  In  cash  and  notes,  approximately  {000,000,  and  suffered 
actual  losses  In  operation  through  interchange  of  traffic  with  said  Terminal 
Co.,  in  that  the  division  of  rates  allowed  It  under  such  contracts  did  not 
oover  the  actual  operating  cost  of  handling  such  traffic,  said  losses  amount- 
ing to  approximately  SI  ,.r>00,000.  The  protective  committee  is  advised  by 
counsel  that  said  traffic  agreements  were  void  In  their  Inception;  that  all 
payments  made  thereunder  were  unlawful,  and  that  an  accounting  should  be 
Bad  by  appropriate  legal  proceedings,  to  the  end  that  the  stockholders  may 
recover  all  that  they  have  lost  by  reason  of  these  contracts. 

The  dominant  stock  control  of  the  Wheeling  &  Lake  Erie  by  the  Wabash- 
Pittsburgh  Terminal,  although  representing  a  majority  in  face  amount  of 
capital  stock,  has  never  at  any  time  represented  a  majority  in  Interest  of 
the  total  market  value  of  the  outstanding  stock,  and  at  the  present  time 
such  majority  represents  less  than  46";,  of  the  actual  market  values  of  said 
outstanding  stock.  [The  common  stock  Is  $20,000,000;  1st  pref.,  4%  non- 
cum.,  54,986,900;  2d  pref..  4%  non-cum.,  SI  1, 993,500.  Par,  $100.  Wa- 
bash-Pittsburgh Term.  Ry.  owns,  at  face  value,  811,870,000  com..  SG.-I^.'i,- 
800  2d  pref.  and  5847,500  1st  pref.  stock.     V.  78.  p.  2886,  2444. —  Kd.J 

The  following  statement  shows  the  market  value  of  the  various  classes 
of  stock  (the  average  between  the  highest  and  lowest  prices  of  each  year) 
from  1902,  when  the  Wabash-Pittsb.  Term.  Co.  syndicate  first  bought 
the  stock,  to  1911: 

1902    1903    1904    1905    1906    1907    1908    1909     1910    1911 

Common    23  5-6    19%    18  X    17%   1&V»    11%     6%     8'5i«     6H      *'A 

First  pref  erred...  57  M  51  J^  44%  42  42  M  25%  19%  20>«25  15H12&18 
Second  pref  erred.  35sie  29  %  26  y2  24%   25%   14%   10%   10%       8%     5% 

On  the  other  hand,  the  net  Income  for  the  year  ending  June  30  1902,  as 
shown  In  report  of  the  receiver  for  the  year  1910-11,  was  $78,024,  while  for 
the  year  ending  June  30  1911  the  net  Income  was  $247,961  (deduction  of 
5400,000  being  made  for  interest  on  58,000,000  .r>"'0  notes  as  aforesaid) ,  the 
Court  on  Aug.  22  1908  having  Instructed  the  receiver  to  discontinue  pay- 
ments to  the  Wabash-Pittsburgh  Terminal  Ry.  Co.  under  said  traffic  agree- 
ment. This  showing  is  made  In  the  face  of  the  fact  that,  during  the  receiver- 
ship, the  Interest  charge  against  the  property  has  been  increased  approxi- 
mately 5250,000  per  year,  due  to  Interest  on  receiver's  certificates  issued  for 
money  borrowed  and  used  by  the  receiver. 

The  above  statement  shows  conclusively  that  If  your  property  Is  reor- 
ganized by  the  minority  shareholders,  free  from  entangling  alliances. 
it  can  be  made  an  extremely  valuable  property.  Every  plan  for  the  joint 
reorganization  has,  so  far  as  the  protective  committee  is  advised,  proceeded 
apparently  upon  the  theory  that  the  Wabash-Pittsburgh  Terminal  security- 
holders should  recoup  out  of  the  Wheeling  &  Lake  Erie  the  loss  they  would 
otherwise  inevitably  sustain,  all  at  the  expense  of  the  minority  stock. 

In  furtherance  of  the  Interests  of  the  stockholders,  leave  has  been  asked 
by  a  member  of  the  protective  committee  to  file  in  the  Wheeling  &  Lake 
Erie  RR.  receivership  suit,  at  Cleveland,  an  intervening  cross-complaint 
against  the  receivers  of  the  Wabash-Pittsburgh  Term.  Ry.  Co.,  its  bond- 
holders, &c,  asking  to  have  said  traffic  contracts  set  aside  and  for  an  ac- 
counting thereunder.  The  protective  committee  proposes  to  force  said 
cross-complaint  to  a  conclusion. 

To  enable  the  stockholders  to  benefit  thereby,  and  to  effect  a  proper  re- 
organization, the  stockholders  are  invited  to  deposit  their  certificates  of 
stock.  Any  depositor  who  does  not  approve  of  any  reorganization  plan 
adopted  by  the  committee  can  (within  an  interval  of  20  days)  withdraw  his 
stock  as  provided  in  the  agreement  (without  any  charge  or  expense,  upon 
payment  of  his  share  of  the  obligations  and  expenses  of  the  committee.  If 
no  reorganization  is  effected,  the  agreement  will  expire  by  limitation  at  the 
end  of  three  years,  unless  the  depositors  of  66  2-3%  of  the  deposited  stock 
consent  to  an  extension  of  time. — Ed.) . — V.  93,  p.  1260,  663. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adirondack  Power  Co. — Successor  Company. — See  Hud- 
son River  Electric  Power  Co.  below. 

Alpena  (Mich.)  Gaslight  &  Fuel  Co. — Sold. — This  property 
was  recently  sold  under  foreclosure  for  $64,000  to  Charles  F. 
Young  of  Grand  Rapids,  representing  the  bondholders. 
See  V.  77,  p.  452. 

American  Cotton  Oil  Co.,  New  York. — Dividend  on  Com- 
mon Stock  Omitted. — The  following  statement  was  given  out 
Nov.  9:  "The  board  determined  that  it  was  inadvisable  to 
declare  a  dividend  upon  the  [820,237,100]  common  stock  in 
addition  to  the  2J^%  dividend  already  paid  thereon  during 
the  year."  The  regular  semi-annual  dividend  of  3%  on 
the  $10,198,600  preferred  stock  was  declared. 

Dividend  Record  of  Common  Stock. 
1900.  1901.  1902.  1903.  1904.  1905.  1906.  1907.  1908.  1909.  1910.     1911. 
3H2«6*4  1  1  2  X  3  5  5      J'ne,2  % 

*  Includes  2%  paid  in  the  following  June,  x  From  the  earnings  of 
1906-07  4%  was  paid  March  4  1908. — V.  92,  p.  1638,  661. 

American  Gas  Co. — Collateral  Trust  5s,  Minus  Convertible 
Feature. — The  shareholders  voted  on  Nov.  3  (1)  to  remove 
the  convertible  privilege  from  $1,000,000  unissued  collateral 
trust  5%  gold  bonds  due  June  1  1920  and  (2)  to  approve 
the  sale  of  a  part  of  these  bonds  to  Bioren  &  Co.,  Phila.  & 
N.  Y.,  with  an  option  upon  the  remainder.  The  firm  will 
shortly  offer  a  block  of  these  bonds  at  96  and  int. 

These  bonds  are  part  of  an  auth.  issue  of  $4,500,000,  of  w  hich  $1,353,500 
have  been  converted  Into  capital  stock,  51,500,000  arc  reserved  to  retire  the 
outstanding  collateral  trust  6%  loan  due  Oct.  1  1914  and  5646,500  arc  now 
outstanding  or  in  the  treasury,  all  except  the  aforesaid  51,000.000  being 
convertible  into  common  stock  at  par  at  holders'  option. 

These  honds  are  secured  by  pledge  of  SI. 2  15.000  phlla.  Suburban  Gas  <Sc 
Electric  Co.  capital  stock  and  SI  ,997,500  Luzerne  County  Gas  &  El.  capital 
stock;  also  all  securities  deposited  under  the  6°;,  loan,  subject  to  Its  prior 
lien  (see  list  V.  90,  p.  978).  The  Income  for  the  calendar  year  1910  on  t  In- 
securities pledged  to  secure  both  Issues  aggregated  $209,627,  derived  from 
nine  separate  properties,  and  the  total  interest  charges  on  both  Issues  of 
bonds  call  for  $172,325,  thus  showing  surplus  earnings  from  collateral  of 
$137,302.  (Capital  stock  outstanding.  $3,191,500.)  Compare  V.  92,  p. 
1496;   also  Luzerne  County  Gas  &  Blectrlc  (  o.,  below. — V.  93,  p.  520. 

American  Telephone  &  Telegraph  Co.  Exchange  for  Stock 
of  Controlled  Company . — See  Cumberland  Telephone  &  Tele- 
graph Co.  below.— V.  93,  p.  1192,  1 106. 

American  Tobacco  Co.  Disintegration  Plan  Approved. 
The  United  Slates  Circuit  Court  in  this  city  on  Wednesday 
unanimously  approved  (with  some  minor  modifications  based 
upon  the  requests  of  Attorney-General  Wickersham)  the 
disintegration  plan  filed  on  Oct.  16  (V.  93,  p.  1 L22-4).  NToi  e 
of  the  requests  made  by  the  independents  and  others  was 
cited.  Judge  Lacombe  writes  the  main  opinion,  with 
short  concurring  opinions  by  Judges  Coxe  and  Noyes,  Judge 
Wood  nol   rendering  any  opinion. 

The  main  requesl   of  Mr.   Wickersham,  which  w; 
ruled,  was  thai  the  righl  should  be  reserved  to  the  Govern- 
menl  at  any  time  within  five  years  to  apply  to  the  Courl  for 

further   relief   if   it    were   s), own    thai    the    plan    in    its  actual 

workings  had  not  created  ;t  condition  honestly  in  harmony 
with  the  law.      As  to  this  Judge  Lacombe  says: 
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It  is  not  apparent  that  this  Court  has  the  power  so  to  do.  Had  it  not 
been  for  the  mandate  of  the  .■Supreme  Court  it  might  be  qu  -tioned  whether 
a  Circuit  Court  of  the  United  .Slate.,  had  any  Jurisdiction  to  re-create  a  new 
group  of  corporations  out  of  the  elements  into  which  a  pre-existing  group 

of  corporations  had  been  split,  or  to  formulate  a  plan  o thod  according 

to  which  individuals,  natural  or  corporate,  were  to  be  invited  to  invest 
money  and  embark  in  business.  All  such  questions  are  of  course  resolved 
for  us  by  the  decision  of  the  Court  of  last  resort.  But  neither  in  its  man- 
date nor  in  its  opinion  is  there  any  warrant  for  the  conclusion  that  this 
Court  is  to  prescribe  the  temporary  terms  of  a  modus  vivendi,  with  power 
to  re-asscmble,  five  years  hence,  ourselves,  or  our  survivors  and  successors, 
and  modify  those  terms,  while  in  the  interim  by  purchase  or  exchange  of 
these  bonds  upwards  of  $100,000,000  worth  of  property  shall  have  ex- 
changed hands  irrevocably.  The  only  function  assigned  to  us  is  to  consider 
any  proposcl  plan  which  responsible  parti  to  carry  out,  and  ap- 

prove or  reject  it;  in  the  event  of  rejection  the  only  alternative  is  injunction, 
receivership  and  sale.  The  time  limit  fixed  in  the  mandate,  six  months 
and  possibly  two  more,  precludes  any  other  construction  of  its  terms. 

Among  other  rulings  upon  the;  Attorney-General's  re- 
quests were: 

None  of  the  four  new  companies,  during  a  period  of  five  years,  shall 
acquire  any  stock  in  any  of  the  other  corporations  or  purchase  or  acquire 
their  property  or  business,  nor  shall  any  of  the  14  corporations  make  any 
loans  or  otherwise  extend  credit  to  each  other.  That  none  of  the  new 
companies  sua.11  for  a  pe.iod  of  five  yeai  s  have  an  officer  serving  as  an  officer 
of  any  of  the  other  companies.  The  2<J  individual  defendants  shall  not 
increase  their  holdings  of  stock  in  the  new  companies  for  three  years. 
The  change  from  five  to  three  years  which  the  Attorney-General  agreed  to 
on  the  argument,  it  is  stated,  seems  desirable,  as  it  would  probably  result  in 
a  more  rapid  distribution  of  present  holdings.  There  should  also,  it  s 
said,  be  a  proviso  excepting  from  the  operation  of  this  prohibition  any  and 
all  sales  and  purchases  by  these  2y  individuals  inter-sese. 

As  to  the  British-American  Company  the  Court  says:  "It  may  not  be  a 
wise  public  policy  to  make  it  easy  for  foreigners  to  take  over  the  con- 
trol of  the  Briti  h-American  Co.  with  its  large  and  growing  business  in 
foreign  countries,  notably  in  South  Africa  and  the  Far  East,  now  in  Ameri- 
can hands.  That  is  what  would  probably  happen  if  the  29  defendants  be 
prohibited  from  increasing  their  holdln  js  of  that  stock.  We  do  not  under- 
take to  determine  this  question  of  public  policy,  which  is  one  for  the  con- 
sideration of  the  Executive  branch  of  the  Government.  It  is  sufficient  to 
say  that  a  further  exception  of  the  shares  of  that  company  from  the  opera- 
tion of  this  paragraph  would  not  in  our  opinion  make  the  plan  repugnant 
to  the  law." 

The  Court  denies  the  request  to  direct  that  all  contracts  or  covenants  be- 
tween the  American  Tobacco  Co.  or  any  other  companies  in  the  combina- 
tion and  the  British-American  Tobacco  Co.  giving  to  the  latter  the  exclusive 
right  to  manufacture  or  sell  brands  belonging  to  any  of  the  companies  in  the 
combination  be  rescinded  or  otherwise  terminated,  holding  that  the  brands 
thus  sold  passed  to  the  purchaser  for  a  valuable  consideration  under  an 
executed  contract. 

The  Court  refuses  to  prohibit  the  14  new  companies,  when  organized, 
from  adopting  methods  of  business  open  to  their  competitors. 

The  Court  rejects  the  At'o  ney-General's  request  that  the  stock  of  the 
United  Cigar  Stores  Co.  held  oy  the  American  Tobacco  Co.  be  sold  to 
others  than  the  common  stockholders  of  the  American  Tobacco  Co.,  to 
whom  it  is  to  be  distributed  under  the  plan.  It  is  held  that  the  Court  has 
no  jurisdiction  over  the  matter,  in  view  of  the  direction  of  the  Supreme 
Court. — V.  93,  p.  1261,  1122,  1107. 

Beaumont  (Tex.)  Ice,  Light  &  Refrigerating  Co. — Sold. — 
The  Stone  &  Webster  syndicate  has  closed  its  option  on  this 
property.     The  "Houston  Post"  of  Nov.  4  said: 

The  consideration  involved,  while  not  officially  given  out,  is  said  to  have 
been  approximately  $605,000.  The  deal  will  not  entail  any  considerable 
changes.  The  capital  will,  however,  be  reduced  from  $600,000  to  $300,000. 
The  syndicate  will  organize  an  independent  corporation  under  the  laws  of 
Texas  to  operate  the  extensive  electrical  properties  they  have  acquired. 
[On  Dec.  31  1910  there  was  no  funded  debt,  none  of  the  $150,000  5s  of  1903, 
due  Jan.  1  1913,  having  been  issued.  Annual  dividend  rate,  1908  to  1910, 
8%. — Ed.  "Chronicle."] 

Birmingham  Coal  &  Iron  Co. — Sale. — See  Woodward  Iron 
Co.  below.— V.  91,  p.  465. 

Calumet  &  Hecla  Mining  Co. — Output. — The  estimated 
copper  output  of  the  company  and  its  subsidiaries  for  October 
and  the  10  months  ending  Oct.  31,  stated  in  pounds,  was: 

October 10  Mos.  end.  Oct.  31 

1911.  1910.  1911.  1910. 

Calumet  &  Hecla 6,191,376  5,925.147  62,401,652  59,435,736 

Osceola 1,594,255  1,592,970  15,252,520  16,081,430 

Tamarack 424,005  702,023  6,109,811  9,991,611 

Ahmeek    1,176,990  1,037,405  12,434,490  9,728,010 

Others 1,289,785  1,517,057  14,374,546  14,626,630 

Total 10,676,411      10,774,602      110,573,019      109,863,417 

— V.  93,  p.  941,   530. 

Canadian  Car  &  Foundry  Co. — Dividend  Increased. — A 
dividend  of  4%  has  been  declared  on  the  $5,000,000  common 
stock  from  the  earnings  of  the  fiscal  year  ending  Sept.  30, 
payable  Dec.  15,  comparing  with  2%  in  the  previous  year, 
the  initial  disbursement  on  the  common  shares. — V.92,p.464. 

Canadian  Steel  Foundries,  Ltd. — Listed  in  London. — The 
London  Stock  Exchange  has  listed  ^410,900  6%  "first  mtge. 
and  collateral  trust"  bonds  in  lieu  of  scrip.  See  V.  92,  p. 
1112,  797. 

Cleburne  (Tex.)  Water,  Ice  &  Lighting  Co. — Sale. — 
Judge  Lockett  in  the  District  Court  on  Nov.  4  ordered  the 
sale  of  the  property  on  Jan.  2  to  satisfy  the  lien  of  the  re- 
ceiver's  certificates. 

All  questions  except  the  date  of  sale  raised  by  the  pleadings,  including 
the  "Moss"  contract,  are,  it  is  stated,  to  be  referred  to  the  Master  in 
Chancery. — V.  77,  p.  253. 

(The)  Cleveland-Cliffs  Iron  Co.,  Cleveland,  O. — Offering 
of  Collateral  Trust  6%  Bonds. — The  Citizens'  Savings  &  Trust 
Co.  of  Cleveland  has  placed  at  par  and  int.  a  block  of  the 
new  issue  of  $2,500,000  6%  collateral  trust  gold  bonds  dated 
Nov.  1  1911  (interest  M.  &  N.),  secured  by  deposit  of  $2,- 
500,000  par  value,  being  the  entire  capital  stock,  of  the  Cleve- 
land Iron  Mining  Co., and  $1,000,000  par  value,  being  the 
entire  capital  stock,  of  the  Iron  Cliffs  Co.  A  part  of  the  bond 
issue  is  set  aside  to  be  allotted  to  the  stockholders  of  the 
Cleveland-Cliffs  Iron  Co.,  provided  they  subscribe  for  the 
same  on  or  before  the  15th  inst. 

The  notes  will  mature  $500,000  semi-annually,  beginning  Nov.  1  1913 
and  ending  Nov.  1  1915,  but  are  subject  to  call  on  any  interest  date  up  to 
and  including  Nov.  1  1913  at  101;  after  Nov.  1  1913,  to  and  including 
Nov.  1  1914,  at  100  H;  after  Nov.  1  1914  at  par. 

Each  of  the  iron  companies  whose  stock  is  pledged  for  this  issue  owns 
its  property  in  fee  and  has  two  operating  mines;  the  two  properties  have  an 
assessed  valuation  for  taxes  of  over  $6,000,000.  The  bonds  are  the  direct 
obligation  of  the  Cleveland-Cliffs  Iron  Co.,  which  has  an  authorized  capital 
Stock  of  $5,000,000.— V.  93,  p.  1261. 

Cleveland  Electric  Illuminating  Co. — Proposed  Municipal 
Lighting  Plant. — See  "Cleveland"  in  State  &  City  depart- 
ment.—V.  93,  p.  288. 


Cumberland  Telephone  &  Telegraph  Co. — Exchange  of 
Stock. — Arrangements,  it  is  understood,  have  been  com- 
pleted for  the  exchange  of  the  stock  of  the  Cumberland  Co. 
for  that  of  the  American  Telephone  &  Telegraph  Co.  on  the 
basis  of  (1)  share  for  share  for  the  stock  of  the  American  Co.; 
or  (2),  at  the  option  of  the  stockholder,  for  5%  25-year  2d  M. 
bonds  of  the  Cumberland  Co.  at  a  valuation  of  144  for  the 
Cumberland  stock  and  90  for  the  new  bonds. — V.  93,  p.  532. 

Des  Moines  (la.)  Water  Co. — Proposed  Purchase  In/  City. — 
See  "Des  Moines"  in  State  &  City  department.— V.  93,  p. 799. 

Duluth-Edison  Electric  Co. — Proposed  Municipal  Plant. — 
See  "Duluth"  in  State  &  City  department.— V.  92,  p.  1568. 

Electrical  Development  Co.,  Toronto. — See  Toronto  Power 
Co.  below.— V.  90,  p.  917. 

Federal  Sugar  Refining  Co. — Note  Issue. — Harvey  Fisk  & 

Sons  of  New  York  have  recently  purchased  a  block  of  $2,500,- 
000  5%  3-year  refunding  gold  notes,  dated  Nov.  1,  interest 
payable  quarterly  (Q.-F.).  The  notes  are  redeemable  at  the 
option  of  the  company  on  any  interest  date  at  101  and  int- 
erest on  60  days'  notice. 

The  company  covenants  that,  so  long  as  any  of  these  notes  are  unpaid, 
it  will  not  mortgage  or  permit  to  be  mortgaged  any  property  now  owned  by 
It  either  directly  or  through  stock  ownership,  nor  mortgage  or  pledge  any 
stock  representing  any  such  property  unless  it  shall  have  deposited  with 
the  American  Exchange  Nat.  Bank,  New  York,  to  be  applied  to  the  pay- 
ment of  the  notes,  the  full  amount  due  and  to  become  due  thereon. — 
V.  93,  p.  466. 

Hudson  River  Electric  Power  Co. — Properties  Taken  Over 
by  Committee. — The  physical  direction  of  the  8  associated 
companies  which  were  sold  to  the  bondholders'  committee 
at  foreclosure  sale  in  August  last  has  been  taken  over  by  the 
Stone  &  Webster  Management  Association.  The  properties 
have  been  deeded  to  the  bondholders'  committee,  who  will 
reorganize  the  company  as  per  plan  V.  93,  p.  348.  The 
company  has  applied  to  the  Public  Service  Commission, 
Second  District,  for  approval  of  the  plan.  The  new  com- 
pany is  to  be  known  as  the  Adirondack  Power  Co. — V.  93, 
p.  799,  592. 

Independent  Brewing  Co.  of  Pittsburgh. — Report. — 

Year  ending  Total  Net  Bond        Deprecia-     Balance; 

Oct.  21 —  Income.         Profits.       Interest.  tion.         Surplus, 

1910-11 $3,500,095      $816,597      $274,658      $257,347      $284,592 

1909-10 3,404,579        956,021        275,108        257,113        423.800 

Sales  for  year  ending  Oct.  21  1911  amounted  to  514,695  barrels,  against 
514,226  in  1909-10. — V.  91,  p.  1450. 

Lehigh  Coke  Co. — New  President. — Edward  M.  Mcllvain, 
formerly  President  of  the  Bethlehem  Steel  Co.,  and  until 
recently  President  of  the  Universal  Vanadium  Co.,  has  re- 
signed the  latter  position  to  accept  his  election  as  President 
of  the  Lehigh  Coke  Co.  Of  the  company's  $15,000,000  capi- 
tal stock  ($7,000,000  being  7%  cum.  pref.),  the  present  issue 
is  $4,000,000  common  and  $3,500,000  pref.  See  Bethlehem 
Steel  Co.  in  V.  93,  p.  529,  530. 

Luzerne  County  (Pa.)  Gas  &  Electric  Co.,  Philadelphia. — 

Bonds  Offered. — Baker,  Ayling  &  Co.,  Phila.,  and  Boston, 
and  Cassatt  &  Co.,  Phila.,  are  offering  at  97 ^  and  int., 
yielding  about  5.15%  income,  a  limited  amount  of  1st  M. 
refunding  and  improvement  5%  gold  bonds  dated  Oct.  1 
1908  and  due  Oct.  1  1948,  but  redeemable  at  105  and  int.  on 
any  interest  dav  on  or  after  Oct.  1  1913,  on  60  days'  notice. 
Par,  $100,  $200,  $500  and  $1,000  (c*).  Int.  A.  &  O. 
Girard  Trust  Co.,  Phila.,  trustee.  Free  of  tax  in  Penn. 
The  bankers  report: 

Capitalization. 

Bonds:  1st  M.  ref.  &  imp.  5%  gold  bonds,  auth.,  $3,500,000;  out-$l, 344,000 

Reserved  to  retire  a  like  amount  of  underlying  liens  [after  Jan.  1 

1912  only  $47,000 — Ed.] _       488,000 

Reserved  in  the  hands  of  trustee  to  be  issued  under 
careful  restrictions  for  future  extensions,  improve- 
ments, betterments,  &c,  at  85%  of  the  actual  cost 
thereof,  when  the  earnings  for  the  6  months  prior  to 
the  date  of  such  issuance  are  equal  to  1H  times  the 
interest  charges  on  all  bonds  then  issued  and  out- 
standing and  to  be  issued $1,668,000 

Common  stock  issued  and  outstanding  (all  owned  and  controlled 

by  the  American  Gas  Co.) 2,000,000 

Abstract  of  Letter  from  Pres.  M.W.  Stroud,  Dated  at  Phila., April  17  1911. 

Incorporated  in  Pennsylvania  and  is  a  consolidation  and  merger  of  the 
Wyoming  Valley  Gas  &  Electric  Co.  and  the  Hazleton  Gas  Light  Co. 
Supplies,  without  competition:  (a)  Gas  and  electric  light  in  boroughs  of 
Wyoming,  West  Wyoming,  Forty  Fort,  Swoyersville,  Luzerne,  Dorrance- 
ton,  Kingston,  Courtdale,  Edwardsville,  Larkesville,  East  Plymouth, 
Plymouth,  Nanticoke,  Sugar  Notch  and  Warrior  Run,  and  townships  of 
Wyoming,  Kingston,  Plymouth  and  Hanover;  (b)  electric-light  business 
in  borough  of  Dallas;  (c)  gas  business  in  city  of  Hazleton,  the  borough  of 
West  Hazleton  and  Hazle  Township  and  territory  contiguous  thereto. 
The  population  of  the  above-described  territory  is  151,376  (Censusof  1910), 
of  which  about  134,000  are  in  the  districts  served  by  this  company  at  the 
present  time.  During  the  past  ten  years  the  population  of  the  city  of 
Wilkes-Barre  has  increased  about  29%,  while  the  territory  served  by  the 
Luzerne  County  Gas  &  Electric  Co.  has  increased  about  59%. 

The  Luzerne  County  Gas  &  Electric  Co.  was  organized  in  October  1908, 
when  it  was  acquired  by  the  American  Gas  Co.,  since  which  time  this  latter 
company  has  expended  a  sum  in  excess  of  $500,000  on  the  property. 
There  are  now  under  way,  or  about  to  be  undertaken,  extensions  and  im- 
provements during  the  calendar  year  1911  costing  approximately  $100,000. 
These  expenditures  are  made  necessary  in  order  to  take  care  of  the  increas- 
ing business. 

Earnings  for  Years  ending  March  31  1911-1910. 


1910-11.    1909-10 

Gross  income $246,008   $204,695 

Net,  after  taxes..    113,961      103,622 


1910-11.  1909-10. 
Interest  on  bonds.  $79,388  $79,575 
Bal.  after  bond  int.    34,573       24,047 


Interest  on  notes  (since  paid)  also  called  in  1910-11  for  $1,757. 

Gas  is  supplied  from  two  works  well  located  at  Nanticoke  and  Hazleton, 
having  a  daily  capacity  of  900,000  cu.  ft.,  which  will  be  materially  increased 
when  the  improvements  are  completed.  Holder  capacity  of  600,000  cu.  ft. 
Buildings  of  brick;  84  miles  of  mains  with  services  and  meters  to  5,651 
consumers.  The  capacity  of  the  electric-power  plant,  including  a  recently 
installed  1,500-kilowatt  turbo-generator  unit,  is  3,000  k.w.;  a  total  con- 
nected capacity  of  over  4,000  k.w..  serving  approximately  3,817  customers, 
including  street  lighting,  general  lighting,  heating  appliances  and  power. 

The  franchises  are  perpetual,  while  those  applicable  to  gas  are  both  per- 
petual and  exclusive.     See  also  V.  93,  p.  1262,  534. 

National  Biscuit  Co.,  New  York. — Extra  Dividend. — An 
extra  dividend  of  2%  has  been  declared  on  the  $29,236,000 
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common  stock   (the  first   "extra"  disbursement   since  Jan. 

1908,  when   1%  was  paid),  payable  Nov.  29  to  holders  of 

record  Nov.  15,  along  with  the  usual  I  "•;    ,  on  the  $24,804,500 

pref.  stock;   also  a  regular  l  :;i ' ,   div.  on  the  common  stock, 

payable  Jan.  15  to  holders  of  re  lord  Dec.  28.— 

Dividing  Rsi 

1899.   1900-1905.    1906.    1907.    1908.    19 

ilar        i         4  yearly.        i 

Extra 


6 


191 1 .     1912 . 

i    o 


—  V.  93,  p  669. 

Nips  Bay  Co. 

x,: 
Year —  Earnings. 

1910    I  1      $470,083     $  105, 156 

!0 1.672,075        105,079 


-Report. —  For  year  ending  Sept.  30: 


i 

i  10,000 


I 
i  i"„   .      Su 

$  ;  1,601 
0,100 


Balance, 

Surplus. 

8152,124 

261,959 

-Wm.  A. 


company's  sugar  mill  produced  92,835,600  lbs   ol  su  far  and  1,842 
gallons  of  mo:  .  ilnst  137,19  >,7  ■   lbs.  ol  sugar  and  2,870,334  gallons 

of  mol  previous  year.    -V.  92,  p.  1  569. 

Oklahoma  Gas  &  Electric  Co. — Controlled  by  Standard  Gas 
A  Elec.  Co. — See  Standard  G.  &  E.  Co. below. — V.  92,p.l569. 

Omaha  (Neb.)  Water  Co. — Decisions. — The  following  arc 

recent  decisions,  &c: 

(l«  The  Appellate  Division  of  the  Supreme  Court  in  this  city  (opinion  by 
Justice  Clarke  I  I  that  under  the  clause  in  the  morl  jages  provi 

that  the  o  impany  shall  pay  105  and  Interest  on  the  cal  i  ol  i  le  bonds,  it 
will  be  obliged  to  pay  thai  amount  under  the  circumstances  arising  from 
the  Impending  purchase  of  the  plant  by  the  city  if  it  calis  the  bonds  before 
maturity.  The  company  i*.  of  course,  not  obliged  to  paj  o:f  the  bonds 
before  they  tall  due  unless  it  desires. 

Idams  In  the  U.  s.  Circuit  Court  at  St.  1'  I,  Minn.,  on  Nov.  2 
held  that  the  city  is  not  obliged  to  pay  interest  on  the  purchase  price  of 
(6,263,295  from  July  9  1905,  the  decre  being  modified  In  that  respect; 
and  further,  that  the  company  is  relieve  '  of  any  obligation  to  account  to  the 
city,  for  the  not  profits  of  operation  of  the  works. 

[3)  The  attorney  for  the  tit.  TO  iter  Board  on  Nov.  7  Bled  an  applica- 
tion ire  Judge  Munger  1  >r  an  order  that  the  com- 
pany turn  oyer  the  plant  to  the  city.  An  order  was  made  setting  tlie  mat- 
ter down  for  argument  on  Nov.  18. — V.  93,  p.  319.  168. 

Pacific  Telephone  &  TelegTaph  Co. — Earnings. — 

9  Af os.  end.            Gross  Net  Interest,     Pref.Divs. 

.  tin —       Earnings.  Earnings.  &c.            14    ■•„). 

1911 $11,326,724  $2,606,556  §1,639,182      $815,250 

1910 10,343,499  2,276,095  1,204,136        810,000 

— V.  93,  p.  412,  349. 

Packard  Motor  Car  Co.,  Detroit. — Sale  of  Notes.— 
Read  &  Co.,  New  York.  Boston,  Chicago  and  London,  have 
placed  privately  §2,000,000  5-year  5*  ,'-  gold  notes,  to  be  dated 
Dec.  1  1911.  Redeemable  before  maturity  at  101  and  int. 
The  notes  were  offered  at  about  98 ^  to  net  5.35%.  Total 
authorized  amount  $3,000,000. 

The  issue  of  these  notes  will  provide  for  the  payment  of  all  bank  loans 
and  all  current  liabilities  of  every  description  and  leave  a  large  amount  for 
additional  cash  working  capital.  The  notes  will  be  a  first  cinmi  nn  all 
the  assets  of  the  company,  carried  on  its  books  at  over  5  1 ''>.<>  OTrffOT.  The 
company  has  no  other  funded  debt  authorized  or  outstanding,  and  agrees 
that  none  shall  be  authorized  or  issued  without  providing  for  the  prior  pay- 
ment of  these  notes.  The  company  has  recently  made  large  extensions 
to  its  plant,  these  being  required  particularly  to  meet  the  increasing  de- 
mand for  motor  trucks.  The  notes  are  followed  by  So. 000  000  7%  preferred 
stock  and  55,000,000  common.     See  V.  92,  p.  1037,  1570. 

Pittsburgh  Brewing  Co. — Report. — Year  ending  Oct.  28: 

Gross  Xet  Bond      Pf.  lnrs.Com.Divs.  Balance, 

" —  Earnings.     Earnings.     Interest.       (7%).         (5"i).       Surplus. 

1310-11 55.055,497    SI. 361, 469    S379.140    S427.001    S298.106    $257,222 

1909-M  .    5,714.642       1,661,080      379,140      427,001       298.107      556,832 

From  the  surplus  as  above  in  1910-11,  $257,222,  there  was  deducted 
$531,461  for  depreciation  (against  5556,832  in  1909-10),  leaving  a  deficit  of 
$274,239  in  1910-11.  Total  profit  and  loss  surplus  on  Oct.  28  1911,  53.- 
810.995.— V.  93,  p.  474. 

Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Dividual. 

— The  directors  have  declared  a  quarterly  dividend  of  2%, 

payable  Dec.  1  to  shareholders  of  record  Nov.  17,  thus  raising 

the  annual  rate  from  6%  (as  increased  a  year  ago)  to  8%. 

Dividend  Record  (.Per  Cent) . 
1894  to  1903.         1904.        1905.        1906.        1907  to  1909.        1910.        1911. 

6  3  None.  1H  5  yearly.  5M  6H 

— V.  93,  p.  168. 

St.  Johns  Light  &  Power  Co.,  St.  Augustine,  Fla. — Sold 
at  Auction. — This  property,  of  which  B.  E.  Dyson  has  been 
receiver,  was  sold  at  auction  on  Oct.  3  to  the  Inter-City  Se- 
curities Co.  for  a  sum  stated  to  be  ^180,000.  Capital  slock 
authorized,  8300,000. 

Sierras  Construction  Co.— 6%  Collateral  Notes  Offered, 
Guaranteed  by  Nevada-California  Power  Co. — Boettcher,  Por- 
ter &  Co.  and  The  International  Trust  Co.,  both  of  Denver, 
and  Continental  &  Commercial  Trust  &  Savings  Hank,  Chi- 
cago, are  offering  at  par  and  int.,  by  advertisement  on  an- 
other page,  the  unsold  portion  of  the  total  authorized  issue 

(600,000  6%  collateral  trust  coupon  serial  notes,  guaran- 
teed, prin.  and  int.,  by  the  Nevada-California  Power  Co., 
which  were  fully  described  in  last  week's  "Chronicle." — 
V.  93,  p.  1263. 

Sperry  Flour  Co.,  San  Francisco. — New  Stock.  The  share- 
holders voted  on  Oct.  30  to  it  the  capital  stock  from 
J3,000,000  to  $4,200,000,  p  to  have  pref- 
erence as  regards  the  right  to  subscribe. 

It  was  also  voted  to  issue  $500,000  bonds.— V.  93,  p.  734. 

Springfield- Xenia  '0.)  Telephone  Co. — Voting  Trust  Ends. 
— The  voting  trust  having  been  termi  tockholders  are 

requested  to  exchange  their  trustees'  certificates  for  stock  at 
the  Ohio  Savings  Bank  &  J  ,  Toledo. — V.  77,  p.  L750. 

Standard  Gas  &  Electric  Co.,  Chicago.  / 

Acquisition. — As  Btated  la  capital  -lock  liu~  * 

increased   from   S2l.ooo.ooo   to   $45,000,000;   of   the   latter 

amount,  $30,000,000  is  pref<  and  $15,000,000  is 

common.     II.  .M .  Byllesby  &   Co.,  engineers,  Chicago,  who 

control  the  company,  write: 

The  increase  in  the  itock,  both  pref.  and  common,  of  the  Stand  ird  Com- 
pany  is  to  equip  It  to  carry  on  tl  the  company 

with  which  it  I 
of  additional  p 

now 
•utstanding.  ST, 468. 750.  ■  Thejtotal  out! 


Is  59,196,800.  which  was  recently  increased  from  $4,333,800.  All  of  this 
increased  capital  stock  was  used  to  aoqulre  the  large  control  of  the  capital 
stock,  both  pref.  and  common,  of  the  Oklahoma  Gas  &  ElectrioCo.  <v.  92, 
I).  1569;  V.  91,  p.  657;  V.  89,  p.  1284,  i486)  and  the  in  -  I  o  Consolidated 
Gas  &   Electric  Co.   (v.  92,  p.   1570;  V.  89,  p.    1415;  V.  88.  p.  1135). 

Dividends.—  The  quarterly  dividend  on  the  pref.  stock, 
which  from  Sept.  15  1910  to  June  1911  had  been  I  :',',,,  was 
on  Sept .  15  191  1  increased  to  2'  ,  ,  or  8*  ,    per  annum,  at  which 


rate   the  dividends  will  be  cumulative  beginning  in    1012. 

Sale  tf  Convertible  Bonds  for  Refunding,  &c.  Y\  trite,  Weld 
A:  Co.,  5  Nassau  St.,  N.  Y . ,  and  The  Rookery,  Chicago,  and 
Montgomery,  Clothier  &  Tyler,  L35  S.  4th  St.,  Phila.,  have 
purchased  and  are  now  offering  for  side  at  100 ^  and 
interest,  yielding  about  (>*','  income,  87,500,000  convertible 
6'  ,  sinking  fund  gold  bonds,  dated  Dec  1  191],  and  due 
Dec.  1  1926.  Auth.,  $30,000,000;  presenl  issue,  $7,500,000; 
remainder  reserved  as  below  stated.  Etedi  imable  as  a  whole 
or  in  part  at  105  and  int.  on  any  int.  date  on  (>0  days'  notice, 
but  convertible  after  notice  of  redemption  in  accordance  with 
the  terms  of  the  indenture.  Int.  .1.  A:  I).  Denominations, 
$500  and  $1,000.      Free  of   tax  in   Pennsylvania. 

These  $7,500,000  bonds  are  secured  by  bonds,  stocks  and 
notes  having  an  estimated  market  value  of  approximately 
$20,000,000.  The  company  and  its  subsidiaries  are  con- 
trolled by  H.  M.  Byllesby  &  Co.,  who  have  been  conspicu- 
ously successful  in  management  of  gas  and  electric  properties. 

Abstract  of   Letter   from    Pres.   H.   M.    Byllesby.   Chicago,    Nov.   6   1911. 

Organisation. — The  company  is  organized  undo  the  laws  of  Delaware  and 
owns  bonds,  stocks  and  her  securities  of  1!  public  scry  cc  co  oiam  8 
situated  In  various  parts  of  the  country  and  serving  106  communiies.  v  ith 
total  population  of  app  oximatelj  720,000.  Thesi  n  .  i  nts  being 
divided  among  securities  of  gas,  electric  lisrht  an  1  power  a-  other  com- 
i) anirs.  loc  ited  to  a  lar  'e  ext  1  ely  sen  r  'ed  parts  of  the  country 

it  is  considered  tha  Boriinary  risks  are  exceptionally  well  averaged  and 
the  security  correspondingly  enhanced 

Several  of  the  ■■  m  r's  fram  u  i  •  are  perpetual;  a  large  majority  of 
them  extend  well  b  on  |t  e  life  of  thes;?  bonds,  any  that  are  shorter  being 
relatively  unimpovta    JffjS 

Pledged  to  secure  this  Issue — Market  Value  about  $20,000,000. 

Bonds  (par  value) $7,93<i,00U  l^f.stk. (84,948, OOOpa.  . ,    .,097,200 

Notes  (par value) 46,000 1 Com.  stocks  (see  b. -low)..  16, 157,200 

Divluends  on  a  large    major  ty  of  the  saiu  $16,157,200  common  stocks 
will  in  1912  range  from  2  '    ",,  to  8%. 
Bonds   (57,934,000)   and  Notes   (516,000)   So  Pledged— Also   Total   Tliereof 

Issued  as  of  Oct.  31    1911.  and  Amounts  Of  Old   Underlying  Bends  Out_. 

Company  and  Bond  Issue — 
Everett  Gas  Co.  1st  M.  5s  (V.90,p.l242) 
Mobile  Elec.  Co.  1st  M.  5s  (V.  89,  p.  923; 

A".  91,  p.  521;    V.  92.  p.  1569) 

Muskogee  Gas  &  El.  Co.  1st  &  ref.  M.  os 

i  V.  90,  p.  1681) 

Consumers  Power  Co.  5s  (V.  90,  p.  1298; 

V.  91,  p.  520) 

Ottumwa  Ry.   &  Lt.  Co.   1st  &  ref.  5s 

(See  "Electric  Railway  Section") 

Tacoma  Gas  Co.  gen.  M.  lis  (V. 90, p. 632) 
Tacoma  Gas  Lt.  Co.   1st   &  ref.  M.  5s 

(V.  89,  p.  781) 

Olympia  Gas  Co.  1st  M.  5s 

Northern  Idaho  &  Montana  Power  Co. 6s 

(V.  91 ,  p.  341) 

Southwestern  General  Gas  Co.  6s 

Arkansas  &  Territorial  Oil  &  Gas  Co.  6s 

(V.  91,  p.  1709) 

Little  Rock  &  Ft.  Smith  Gas  &  Oil  Co. 6s 

(Y.  91,  p.  1709) 

Arkansas  Vail.  Rv.  Lt.  &  Power  Co.  5s. 
Ft.  Smith  Lt.  &  Tr.  Co.  1st  M.  5s  (See 

"Electric  Railway  .Section") 

Sundry  notes 


Pledged. 

5.139,001) 

Total  Issued. 
51,085,000 

Prior  Bds. 

118,000 

1,616,000 

218,000 

1,078,000 

$370,000 

1,006,000 

5,501,000 

3,183,500 

132,000 
755,000 

971,000 
755,000 

318,000 

583,000 
70.000 

1,559.000 
120.000 

416,000 

480,000 
423,000 

3,.r,20,500 
503,000 

993,000 

60,000 

67,000 

20,000 
3,500,000 

30,000 
3,500,000 

3,147,000 

100,000 
46,000 

2,453,000 
223,000 

Totals  (see  description  each  issue  in 


V.  91.  p.   1708). 


..57,980,000    522,981,500    $8,427,500 


Stocks  Pledged  for  This  Issue  (Preferred.  55.097,200; 
Also  Total  Thereof  Issued. 
Preferred 

Company —  Pledged.     Tot. issued 

Enid    Electric    &    Gas   Co. 

(V.  93,  p.  1194) $340,000 

Southwestern  Gen.  Gas  Co. 

Everett  Gas  Co     _ 

Ft.  Smith  Lt.  &  Trac.  Co. 

(V.  92.  p.  1178,  1636)__ 

Mobile  electric  Co_l 

Muskogee  Gas  &  Elec.  Co. 
Northern  States  Power  Co. 

(V.  91,  p.  467;  V.  92,  p. 

1569) 

Ottumwa  Ry.  &  Light  Co. 

Tacoma  Gas  Co 

m  States  Gas  &  Elec. 

Co.  (Del.)   I  V.  92. p.  1378) 

Vor.Idaho  &  Mont.Pow.Co. 

ima  Gas  &  Elec.  i  <i. 

'  V     92,   p.   15691 

San  DlegO  Cons.  C.,V  E.Co. 
Arl;an.Yall.Ry.,L.&  P.Co 


124,200 

413,700 
169,500 

446,500 


498,20(1 
218,51)11 
306.800 

88,000 
25,000 

1,057,700 
1,409,100 


$340,000 

~3Tu~,66o 

1,130,000 

645,000 

1,001,300 


3,486,200 
415,100 
750,000 

1,800,000 
2,200,300 

I  .500.000 
1,800,000 


Common,  $16,157,200) 

-Common 

Pledged.       Tot.  Issued. 

$499,500  $500,000 

1,000,000        1,000,000 

620,600         1,000,000 


949,900 
824,700 
762,700 


759,500 
630,200 
875,500 

.•',.11X7,500 
1,000,000 

002. 400 

300 

|.400 


950,000 
950,000 

765,000 


4,531,800 

650,000 

1,550,000 

3,500.000 
4.000.000 

1,150,000 

735,000 

3,500,000 


Totals. 


$5,097,200 $15,377,900  $16,157,200   $21,781,800 

Earnings  Of  the  Operating  Companies  for  Year  ended  Sept .  •"•()  1911,  A  pplicabU 

to  tin   3(  landard  (.  <  '•<• 

Applicable  to  interest  and  dividends  on  rd's  holdings,  $1  .- 

581,978,  less  p.,  $22,328;    net  income..      $1,559,850 

ii  $7,500,000  com  i  rtlbli    bonds  450,000 

The  applicable  net  income,  ba  ied  on  the  actual  earnings  of  the  subsidiaries, 

was,  therefore,  equal  to  about  •''•    |  tlmi  mds,     of 

this  sum  $811,333  (equal  to  o  convertible  bonds) 

lally  divisible  either  In  the  form  ol  Interest  or  dividends  on    the 

ecurltiea  pledged.     t;  rned  on  various  coi  ocks   was 

turned  back  into  the  several  propertl 

(■■,r  on  o, 

i  Hon  retirement   .,!  Its  $3,000, dated   May    2 

1910,  and  Its  $1,850,000  8    ,  collati    al  trust  notes,  dated  June  1  1911.  both 
called  or  to  be  called  for  redemption.] 

ertlble  <'.- ,  s.  f.  gold  boi  "     $7,500,000 

Prefi  .s"  .  ."•' 0.000       9.198,800 

15.000.000         7.468.150 

Provist  ms  Relating  to  'Hits  /■■sue  of  <  ■  OoJd  Bond*. 

Mi   Right  to  Convert     Redemptt  ■   at   any 

•  r  into  pn  on 

a  basis  of  $110  if  bond     COI    $  I 

whole  or  In  part  at  105  am  date  on  .  Inn 

ii  bin  the  6  lod  con- 

hem  Into  '  of  Intention 

to  i  "C-.  ill  at  lea  t  10  i 

dltlonal  convertible  bonds  can  be  Issued 
i  the  i  nd  other  securities 

12  months  next  pre- 
ceding  the  net  i  applicable  to  tl  lendson 

•.villi  the  net  earnings  appll- 
.lo  be  purchased,  si 
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been  2  J^  times  the  total  interest  charges.  Including  the  bonds  then  to  be 
issued.  Further  bonds  cannot  be  Issued  to  acquire  minority  stock  unless 
the  company  at  the  date  of  the  indenture  already  owned  part  thereof.  All 
additional  collateral  must  be  approved  by  a  bondholders'  committee,  to 
consist  of  the  trustee  (Philadelphia  Safe  Dep.  &  Tr.  Co.),  two  nominees  of 
the  board  of  directors  and  two  nominees  of  Montgomery,  Clothier  &  Tyler 
and  White,  Weld  &  Co.  The  collateral  must  at  all  times  include  cash  or 
bonds  of  the  aforesaid  or  similar  corporations  at  least  equal  In  par  value  to 
bonds  of  this  issue  outstanding. 

(3)  Substitution  of  Collateral.— The  company  may  sell  any  of  the  pledged 
securities,  but  must  pay  over  the  proceeds  to  the  trustee  to  be  used  either 
to  acquire  new  securities  (or  for  the  redemption  of  the  bonds),  subject  to 
approval  of  the  aforesaid  committee  or  a  board  of  arbitration. 

(4)  Sinking  Fund. — The  sinking  fund  to  commence  Dec.  1  1913  will 
amount  for  the  first  3  years  to  1%  per  annum  of  the  maximum  amount  of 
bonds  issued:  for  the  next  5  years,  \H%  per  annum,  and  for  the  remaining 
5  years,  1H%  per  annum,  to  retire  before  maturity  $1,256,250  of  the 
$7,500,000  now  issued.  The  sinking  fund  will  be  increased  proportionately 
by  additional  issues. 

(5)  Use  of  Proceeds. — The  proceeds  of  the  sale  of  this  issue  will  be  used 
approximately  as  follows:  (a)  $5,018,500  to  retire  $1,850,000  6%  notes 
(called  at  101)  and  $3,000,000  convertible  6%  bonds  (callable  at  105); 
(0)  about  $1,500,000  to  retire  purchase  obligations  secured  by  the  stock  of 
certain  of  the  company's  Colorado  properties;  (c)  about  $500,000  to  acquire 
$560,000  bonds  (which  are  pledged  under  this  issue)  from  subsidiary  com- 
panies; id)  about  $575,000  for  use  on  extensions  of  the  Colorado  and  other 
properties,  of  which  about  $425,000  has  already  been  advanced  and  ex- 
pended.— V.  93,  p.   1263. 

Toronto  Electric  Light  Co. — Alliance. — See  Toronto  Power 
Co.  below.— V.  93,  p.  414,  168. 

Toronto  Power  Co.,  Ltd. — Sale  of  Debenture  Stock  Guaran- 
teed by  Toronto  Ry. — Common  Administrative  Control. — Sub- 
scriptions were  received  in  London  from  Oct.  30  to  Nov.  1 
at  96%  for  an  issue  of  £821,917  ($4,000,000)  4J^%  consoli- 
dated guaranteed  debenture  stock,  part  of  present  issue  of 
$8,000,000,  guaranteed  unconditionally,  both  as  to  principal 
and  interest,  by  the  Toronto  Ry.  Co.  Redeemable  (callable 
at  105)  by  annual  sinking  fund  by  1941.  Part  of  an  issue 
limited  as  below  mentioned.  Interest  payable  M.  &  N.  in 
London  and  in  Toronto  at  $4  86  2-3  to  the  £  sterling. 

Digest  of  Official  Statement. 

The  present  issue  of  debenture  stock  is  being  made  to  provide  funds 
required  in  consequence  of  an  arrangement  which  has  been  effected  whereby 
the  Toronto  Ry.  Co.  and  the  Toronto  Electric  Light  Co.  (the  two  great 
comoanies  using  electricity  in  Toronto)  and  the  Toronto  Power  Co.  and  the 
Electrical  Development  Co.  (the  companies  which  supply  them  with  elec- 
tricity) have  been  brought  under  one  administrative  control  and  will  in 
future  be  worked  practically  as  one  enterprise,  thereby  removing  from  the 
former  companies  all  anxiety  with  regard  to  their  supply  of  power  and 
providing  the  latter  with  a  definite  permanent  market  for  a  large  proportion 
of  their  output.  A  continuance  of  the  earnings  of  the  combined  enter- 
prises is  thus  insured;  considerable  economies  are  being  effected  and  future 
profits  can  be  reliably  estimated. 

(1)  Toronto  Railway  Co.  (V.  92,  p.  876:  V.  93,  p.  470,  732.) — Issued  share 
capital  of  $11,000,000,  of  which  $3,000,000  was  recently  issued  to  the 
shareholders  and  will  not  be  fully  paid  until  Dec.  15  1911.  The  shares  are 
quoted  at  134  and  there  will  therefore  be  capital  having  a  current  market 
value  of  $14,740,000,  or  say  £3,000.000,  behind  this  guaranty.  The 
Toronto  Railway  Co.  owns  outright  two-thirds,  and  through  a  subsidiary 
company  controls  the  remaining  one-third,  of  the  issued  capital  stock  of 
the  Toronto  Power  Co. 

(2)  Toronto  Power  Co.  (V.  87,  p.  292). — Authorized  share  capital,  $6,- 
000.000,  of  which  $3,000,000  is  issued  and  fullv  paid.  The  company  owns: 
99°o  of  the  shares  of  the  Toronto  Electric  Light  Co.,  $3,984,500:  96  V2% 
of  the  ordinary  shares  of  the  Electric  Development  Co.,  $2,895,500;  20%  of 
the  1st  M.  5%  bonds  of  the  Electrical  Development  Co.,  $2,000,000. 

(3)  Toronto  Electric  Light  Co.  (V.  92,  p.  1373). — Issued  share  capital, 
$4,000,000  and  a  reserve  fund  of  $1,000,000  was  established  27  years  ago, 
and  is  a  prosperous  company,  doing  most  of  the  power  and  lighting  business 
in  the  city  of  Toronto. 

(4)  Electrical  Development  Co.  (V.  88,  p.  1316). — Issued  share  capital, 
$6,000,000,  divided  into  $3,000,000  preference  stock  (with  no  voting  rights 
unless  bond  interest  is  defaulted)  and  $3,000,000  ordinary  stock.  It 
owns  a  hydro-electric  power  plant  in  the  upper  Niagara  River  with  its 
discharge  tunnel  cut  through  the  solid  rock  below  the  river  bed  and  empty- 
ing under  Niagara  Falls.  The  company's  Government  concession  allows 
an  ultimate  development  of  125,000  (electrical)  h.p.;  machinery  capable  of 
developing  50,000  h.p.  is  already  installed  and  three  new  units  aggregating 
nearly  40,000  h.p.  are  now  being  added. 

All  four  companies  have  outstanding  bonds  or  debenture  stock. 
Net  Earnings  1907  to  1910;  also  Accumulated  Profits  and  Reserves  Dec.  31  '10. 
1907.  1908.  1909.  1910.  Ace. Profits 
Toronto  Rv.  Co. $1,617, 962  $1,721,226  $1,930,914  $2,139,928  $3,342,040 
TorontoEl.Lt.Co.  432,790  495,215  575,707  702,199  1,379,305 
Toronto  Pow.  Co.      379,099  622,711  532,575         

The  net  earnings  for  the  Toronto  Power  Co.  are  before  paying  interest 
on  the  outstanding  bonds  of  the  Electrical  Development  Co.,  which  leased 
its  undertaking  to  the  Toronto  Power  Co.  as  of  March  1  1908.  The  Toronto 
Ry.  Co.  and  the  Toronto  Elec.  Light  Co.  have  both  paid  large  dividends  on 
their  ordinary  shares  for  years  past  and  are  now  both  paying  dividends  at 
the  rate  of  8%  per  annum. 

Estimated  Net  Earnings  of  Toronto  Ry.  Co.  and  of  Toronto  Power  Co. 
[Incl.  the  proportion  of  earns,  of  other  cos.  accruing  to  Toronto  Power  Co.] 

Net  earnings,  estimated,  year  ending  Dec.  31  1911 $2,690,000 

do         do  do         year  ending  Dec.  31  1912 $3,070,000 

Int.  on  Toronto  Ry.  bonds,  together  with  taxes  and  percentage  on 

earnings  payable  to  city  of  Toronto,  and  int.  on  Toronto  Power 

debenture  stock  outstanding,  for  1912 1,145,000 

Balance $1,925,000 

Int.  on  the  $8,000,000  deb.  stk.  of  which  present  issue  forms  part      360,000 

Balance  (estimated),  surplus  for  cal.  year  1912 $1,565,000 

or  over  four  times  the  interest  on  the  entire  $8,000,000. 

Description  of  this  Consolidated  Guaranteed  Debenture  Stock. 

The  debenture  stock  now  offered  forms  part  of  an  issue  limited  in  the 
first  instance  to  $8,000,000  and  is  secured  by  a  trust  deed  in  favor  of  the 
British  Empire  Trust  Co.,  Ltd.,  whereby  the  stock  is  constituted  a  first 
floating  charge  upon  all  the  Power  Company's  property  and  undertaking  and 
a  fixed  charge  on  all  the  shares  and  bonds  of  the  Light  and  Development 
companies  now  or  hereafter  owned  or  acquired  by  the  Power  Company,  but 
as  regards  $2,000,000  of  the  bonds  and  the  ordinary  shares  of  the  Develop- 
ment Company,  subject  to  a  charge  (until  it  Is  redeemed)  to  secure  a  sub- 
sisting issue  of  debenture  stock  of  the  Power  Company.  There  is  now  out- 
standing about  £397,894  of  this  latter  issue,  which  will  be  redeemed  by  the 
year  1918,  through  the  operation  of  the  sinking  fund.  Against  this  £397,- 
894  the  trustees  hold  £54,475  invested  for  account  of  the  sinking  fund. 
Total  Issue  Limited  to  $25,000,000. 

The  company  has  power  to  issue  further  stock  up  to  an  aggregate  amount 
of  $25,000,000  (including  the  above-mentioned  $8,000,000),  subject  to  the 
conditions  and  for  the  purposes  mentioned  in  the  trust  deed,  chiefly: 

(ai  $10,000,000  to  acquire  for  delivery  to  the  trustees  of  5%  bonds  of 
the  Electrical  Development  Co..  at  the  rate  of  $90  of  debenture  stock  for 
every  $100  bonds,  or,  with  the  consent  of  the  trustees,  at  a  higher  rate 
not  exceeding  par. 

(b)  $1,000,000  to  acquire  for  delivery  to  the  trustees  of  an  equivalent 
amount  of  the  present  outstanding  $1,000,000  ilA%  bonds  of  the  Toronto 
Electric  Light  Co.  at  a  rate  not  exceeding  par. 

(c)  To  enable  the  company  to  make  advances  to  the  Development  and 
Light  companies  to  be  applied  by  them  in  extending  or  improving  their 
properties,  the  additional  debenture  stock  to  be  issued  for  not  more  than 
80%  of  such  advances. 

The  sinking  fund  (commencing  in  1913)  is  calculated  to  redeem  the  whole 
of  the  stock  at  maturity  at  105%  and  must  be  applied  by  the  trustees  in 
purchasing  stock  at  any  price  not  exceeding  par,  if  practicable,  or  failing 
this,  may,  as  provided  in  the  said  trust  deed,  be  applied  in  cither  (a)  pur- 


chasing stock  at  or  below  105,  or  (b)  redeeming  stock  at  105,  or  (c)  be  in- 
vested by  the  trustees  and  acclumutcd. 

Application  for  the  bonds  were  received  at  Bankers  of  the  British  Em- 
pire Trust  Co.,  Ltd.;  Lloyd':;  Bank,  Ltd.;  Bank  of  Scotland;  the  Canadian 
Bank  of  Commerce,  or  any  of  their  respective  branches. 

Directors. — (1)  Toronto  Power  Co.:  Sir  William  Mackenzie,  Frederic 
Nicholls,  Sir  II.  M.  Pellatt,  C.V.O.,  E.  R.  Wood.  James  Gunn,  R.  M. 
Hoine-Payne.  It.  C.  Brown.  (2)  Toronto  Ry.  Co.:  Sir  William  Mackenzie, 
Frederic  Nicholls,  Hon.  Geo.  A.  Cox,  Rodolphc  Forget,  M.P.,  James  Gunn, 
Sir  II.  M.  Pellatt,  W.  D.  Matthews.     See  also  V.  87,  p.  292. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Oct.  31. — The  report  of  orders  given  out  Nov.  10  shows  un- 
filled orders  on  the  books  Oct.  31  aggregating  3,694,328  tons, 
being  an  increase  of  83,011  tons  during  September. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 1910 '09.    '04. 

Oct.   Sept.  Aug.  Julg.J'ne.  May. Apr.  Afch.  Feb.  Jan.  Dec.  Sept.  Dec.   Sept. 

3,7      3,6      3,7      3,5      3,3      3,1      3,2      3,4      3,4      3,1       2,7      3,1      5,9      2,4 
— V.  93,   p.    1263,   1258.    1203. 

United  Telephone  &  Telegraph  Co.,  Pennsylvania. — Plan. 
— The  bondholders'  protective  committee,  Richard  G.  Park, 
chairman,  announces  that  it  has  adopted  the  plan  for  the  re- 
organization of  the  United  Telephone  &  Telegraph  Co.  and 
other  constituent  companies  of  the  American  Union  Tele- 
phone Co.  system,  submitted  by  John  W.  Garland  of  Pitts- 
burgh (compare  V.  93,  p.  1193). 

Depositors  who  do  not  dissent  by  Dec.  8  will  be  bound  by  the  plan. 
Further  deposits  will  be  received  on  or  before  Nov.  30.  Sec  V.  93,  p. 
1204,  350. 

Victor-American  Fuel  Co.,  Denver. — Resignation. — Presi- 
dent George  W.  Bowen  has  resigned. — V.  91,  p.  1252. 

Wheeling  (W.  Va.)  Mold  &  Foundry  Co.— Stock.— The  com- 
pany is  said  to  have  increased  its  capital  stock  to  $750,000. — 
V.  91,  p. 342,  1779. 

Woodward    (Ala.)    Iron    Go. — Purchase. — This    company 

has  purchased  the  properties  of  the  Birmingham  Coal  &  Iron 

Co.    (formerly    controlled   by    the    Atlanta    Birmingham    & 

Atlantic  RR.   Co.   V.  84,  p.  1426),  including  40,000  acres  of 

coal  and  2,400  acres  of  red  and  brown  iron  ore  land  and  2 

blast  furnaces.     A  press  report  says: 

The  W  odward  Iron  Co.  stock  of  $3,000,000  will  be  increased  to  $22,- 
500,000  (par  of  shares,  $100) .  Birmingham  Coal  &  Iron  goes  in  at  $7,500,- 
000,  a  fair  valuation:  cash  expenditure,  probably  $3,000,000,  the  rest 
being  assumption  of  securities.  At  last  accounts  there  were  outstanding  on 
the  properties  purchased  $2,000,000  Birmingham  Iron  Co.  5%  bonds  (V.  83, 
p.  40)  and  $2,159,000  first  consol.  5s  and  $5,000,000  stock  of  Birmingham 
Coal  &  Iron  Co.  (V.  88,  p.  508.)      See  also  V.  82,  p.  639. 

— Smith-Tevis-Hanford  Co.  announce  that  E.  Lowndes 
Rhett,  who  formerly  represented  Messrs.  E.  H.  Rollins  & 
Sons  in  this  city,  has  been  elected  Vice-President  of  their 
company,  which  has  been  incorporated  for  the  purpose  of 
dealing  in  bonds  and  other  investment  securities.  Mr.  Rhett 
will  have  active  charge  of  the  affairs  of  the  company,  with 
offices  at  60  Broadway.  The  Smith-Tevis-Hanford  Co.  is 
incorporated  in  Delaware  with  $1,000,000  capital,  all  sub- 
scribed. F.  M.  Smith,  the  President,  is  also  the  Presi- 
dent of  the  United  Properties  Co.  of  California. 

— C.  E.  A.  Goldman,  whose  resignation  as  a  partner  in 
the  banking  house  of  Aemilius  Jarvis  &  Co.  of  Toronto  was 
noted  last  week,  has  opened  an  office  in  the  Home  Life 
Building,  Toronto,  for  the  conduct  of  an  investment  bond 
business,  under  the  firm  name  of  Goldman  &  Co.  G.  E. 
Cork,  for  several  years  with  the  Dominion  Securities  Cor- 
poration, and  more  recently  with  Aemilius  Jarvis  &  Co., 
will  be  associated   with   Mr.   Goldman. 

— J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh,  are  offering 
Hawaiian  4%  bonds,  dated  Aug.  1  1911,  on  an  attractive 
basis.  The  bankers  recommend  these  bonds  as  a  desirable 
investment  for  banks  qualifying  as  depositories  for  postal 
savings  funds,  they  being  acceptable  for  such  purposes  at 
90%  of  their  par  value .  They  are  also  acceptable  as  security 
for  public  deposits  of  the  United  States  Treasury. 

— Coghlin,  Knight  &  Co.,  a  new  Chicago  bond  house,  has 
opened  offices  in  the  Continental  National  Bk.  Bldg.,  206  So. 
La  Salle  St.  J.  E.  Coghlin  has  had  many  years'  experience, 
both  in  buying  and  selling  bonds,  first  with  Spitzer  &  Co.  in 
their  Toledo  and  New  York  offices  and  later  with  Cutter. 
May  &  Co.,  Chicago.  G.  E.  Knight  has  had  five  years' ex- 
perience in  the  same  lines. 

— Unlisted  securities  are  the  subject  of  a  circular  issuedlby 
Messrs.  F.  W.  Mason  &  Co.,  53  State  St.,  Boston,  Mass., 
copies  of  which  can  be  had  on  request.  In  connection^with 
the  above  letter  the  firm  has  prepared  two  special  lists  of 
first  mortgage  bonds  and  dividend-paying  stocks  of  public 
service  and  industrial  corporations. 

— Craig  &  Jenks  of  27  William  Street  are  distributingla 
comprehensive  chart  of  cotton  crops  and  consumption  for 
ten  years,  including  monthly  reports  of  condition  during 
the  growing  season,  ginning  figures,  &c,  by  States,  and 
visible  supply,  spinners'  takings,  price  range,   &c. 

— David  Strother  Walker  has  associated  himself  with  the 
banking  and  brokerage  house  of  Clarence  Hodson  &  Co.  of 
Newark,  N.  J.,  where  he  will  have  direct  supervision  of  bond 
underwriting  and  the  municipal  bond  departments. 

— The  partnership  of  O'Loughlin  &  Rudell  having  expired, 
Mr.  M.  R.  O'Loughlin  announces  that  he  will  continue  in 
business  as  a  broker  in  stocks,  bonds  and  cotton  at  115 
Broadway,  New  York. 

— Alexander  Vietts  Blake  of  the  banking  firm  of  Blake  & 
Reeves,  34  Pine  Street,  died  on  the  7th  inst.  after  a  brief 
illness  of  pneumonia.     He  was  in  his  twenty-ninth  year.     ^ 
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COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  10  1911. 

There  is  no  marked  change  in  the  general  condition  of 
trade,  which  leaves  much  to  be  desired.  There  is  still  a 
widespread  disposition  to  keep  close  to  shore,  though  the 
tone  in  financial  circles  is  better.  Some  increase  in  the 
demand  for  steel  rails  is  noted.  Bank  clearings  show  a 
trifling  increase  over  those  for  the  corresponding  week  lasl 
year.  The  tone  in  general  business  is  not  quite  so  pessi- 
mistic, but  as  already  intimated,  caution  is  still  the  word. 

LARD  has  been  steady,  with  exporting  houses  good 
buyers.  Prime  Western  here  9.40  to  9.50c,  refined  for 
Continent  9.85c,  South  America  10.50c,  Brazil  in  kegs  11.50c 


DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN 


Sat . 
December  delivery  9.io 

January  delivery 9.10 

DAILY    CLOSING    PRICES 

sat . 
December  delivery  9.05 

January  delivery     9.20 


NEW   \OKk. 

Ilium.        Fri. 
9.25  9.35 

9.35  9.35 


IN   CHlCAliO. 
Thurs.        Fri. 
9.20  0.27', 

i      9.32,4      9.32  H 


Man.       Tues.       u  ra. 

9.20  Holi-        9.20 

9.25  day.        9.25 

OF  LAUD  FUTURES 
Man.  Tues.  Weil 
9.10  Holi-        9.00 

9.25  day.        9.12,' 

PORK  has  been  steady;  mess  here  $16  75  to  $17  25,  clear 
$10  75  to  817  50,  family  $19  50  to  $20  50.  Cut  meats  have 
been   quiet,   with  prices  fairly  steady;   pickled   hams   11   to 

11  '  oc . ,  pickled  bellies,  clear,  IIV2  to  ll%c.  Beef  steady 
and  in  fair  demand;  mess  $12  50,  packet  $13,  familj'-  $14 
and  extra  India  mess  $18  50  to  $19.  Tallow  steady,  with 
city  quoted  at  Q%c.  Stearines  steady  at  9  to  9J^c  for 
oleo  and  10  to  10%c  for  New  York  lard.  Butter  has  been 
firm.  Arrivals  have  been  moderate  and  there  is  a  quiet 
disposition  to  hold.  Creamery  extras  32  to  32  3^c.  Cheese 
firm,  especially  the  higher  grades,  with  State,  whole  milk. 
fancy,  14 %c.  Eggs  have  been  steady.  Arrivals  continue 
light  and  the  supply  is  small.     Western  firsts  29  to  31c 

OIL. — Domestic  linseed  has  been  lower,  with  the  reduc- 
tion stimulating  the  demand.  There  has  also  been  a  decline 
in  seed.  City,  raw,  American  seed,  82  to  83c;  boiled  83  to 
S4c.  Calcutta,  raw,  90c  Cotton  seed  has  been  steady. 
Speculation  of  late  has  lagged.  Spot  oil,  while  not  plentiful, 
is  offered  in  sufficient  quantities  to  meet  the  demand.  Win- 
ter 6c,  summer  white  5.80c  and  crude  4.40c     Cocoanut 

12  to  13c.  for  Cochin  and  11%  to  12c  for  Ceylon.  Corn 
steady  at  6.30  to  6.35c  Lard  steady.  Supplies  are  too 
small  for  pressers  to  make  concessions.  Prime  80  to  85c, 
No.  1  extra  58  to  64c.  Cod  steady.  Newfoundland  oil  scarce, 
with  no  fresh  receipts.  Dealers  predicting  a  shortage  of 
crude.     Newfoundland  56  to  58c  and  52  to  53c  for  domestic. 

C<  >FFEE  on  the  spot  has  been  quiet  but  steady.  Buying 
continues  on  a  hand-to-mouth  scale.  Rio  No.  7,  15^  to 
l-V'jtC  Santos  No.  4  nominally  16%  to  17c  Futures  have 
been  erratic,  but  of  late  have  taken  a  downward  tendency. 
Trading  suggests  a  lack  of  interest  by  the  leading  speculators. 
Closing  prices  were  as  follows: 

Nov    14.43@14.4S  March 13.58@  13.601  July    13.49  5  13.50 

Dec 14.. '19  5  14.40   April 1 3. 55  @  13.56  I  August  ._  _13. 49  @  13.50 

Jan     14.11  @  14.10  May    13. 52 @  13. 53  Sept  13.48 cv  13.49 

Feb 13.90"  13.95 1  June  .     ._    13.51@13.52|October_._13.48  ■•  13.49 

SUGAR  has  been  more  active,  prices  showing  a  tendency 
to  decline.  Centrifugal,  96-degrees  test,  5.12c;  muscovado, 
89-degrees  test,  4.62c;  molasses,  4.37c  Refined  has  been 
lower.  Local  distributers  have  shown  a  disposition  to  re- 
plenish supplies.     Granulated  6.30c 

PETROLEUM  has  been  steady  with  active  trading. 
Export  business  of  late  has  been  good.  Refined,  barrels, 
7.35'\;  cases  8.85c  Gasoline,  in  100-gallon  drums,  18%c; 
drums  S7  50  extra.  Naphtha,  73  to  76  degrees,  in  100-gallon 
drums,  16%c;  drums  $7  50  extra.  Spirits  of  turpentine 
48]^c     Rosin  S6  50  for  strained. 

TOBACCO. — Trade  in  tobacco  continues  quiet  and  of  a 
routine  character.  Manufacturers  are  buying  only  on  a 
hand-to-mouth  scale.  What  little  interest  is  being  displayed 
is  chiefly  in  binder.  Owing  to  the  unfavorable  weather 
during  the  past  season  there  is  no  surplus  of  desirable  leaf 
tobacco.  High  prices  have  been  paid  for  Connecticut. 
Owing  to  the  high  prices  demanded  by  the  farmers,  Penn- 
sylvania is  quiet.  Sumatra  and  Cuban  leaf  are  moving 
slowly.  In  other  words,  the  tobacco  trade  continues  to  be, 
for  the'most  part,  in  a  rut.  What  will  lift  it  out  of  the  rut 
and  set  it  going  at  a  more  active  pace  is  problematical. 
Some  think  this  must  be  deferred  until  then'  is  a  return  of 
better  times  generally  in  this  country,  with  an  increased 
buying  power  of  the  people. 

COPPER    has    been    steady.     Speculation    is   somewhat 
more  active.     Consumers  have  purchased  moderate  amou 
of   both    standards   and    electrolytic    for   shipment    aftei    the 
fir-t   of  the  year.     Lake   1  2  jj  ,   to   l'-';,r..  electrolytic    12' 
12', e.      Tin     has     been     higher.      Spot     here     41.95c.      The 
arrivals    SO    far    this    month    have    been    light    and    this    has 

strengthened  both  the  spot  and  November  position.  Spelter 
6>^e..  lead  4.25c.  1  'ice  iron  has  continued  dull.  Several 
contracts  which  have  been  under  negotiation  have  b 
conceled.  Consumers  are  disposed  to  await  developments, 
it  i-,  though!  lower  prices  will  result  from  present  un- 
ttled "conditions.  No.  1  Northern  $15  to  $15  50,  No.  2 
Southern  ?ll  50  to  -SI4  75.  Steel  rails  have  been  in  better 
demand.  It  is  remarked,  indeed,  thai  buying  of  rails  for 
1912  has  begun  in  earnest.  Some  95,000  tons  have  b 
ordered   by  different    railroad   companies. 


CO 

THE  MOVEMENT  OF 
telegrams  from  the  South 
week    ending    this   evening 
1  19, I  IS  bales,  against    487 
bales   the   previous   week, 
Sept.   1    1911  3,923,788    b 
the  same  period  of   1910, 
1911  of  647,222  bales. 


TTON. 

Friday  Night,  Nov.  10  1911. 
THE  CROP  as   indicated  by  our 
to-night   Is  given  below.      For  the 

the  total  receipts  have  reached 
,955  bales  last  week  and  487,092 

making  the  total  receipts  since 
lies,  against  3,276,5(56  bales  for 
showing  an  increase  since  Sept.   1 


Receipts  at — 

Sat. 

Man . 

Tries. 

Wed. 

Thurs. 

Fri. 

Total . 

Galveston 

15,9-1  1 

19,030 

40,274 

16,718 

19,177 

10.004 

130,347 

Texas   City 

4,892 

2.841 

8,727 

4.833 

1,017 

4,478 

20,818 

Port  Arthur,  &c_ 

2,463 

1,097 

•1 , 1 60 

Xcw  Orleans 

6,099 

11,354 

10,317 

6,342 

13.542 

10,543 

64,197 

(iulfport 

2  75 

2  75 

Mobile       

2,301 

982 

4,044 

1,702 

2.370 

2,i55 

13,560 

Pensaoola 

Jacksonville,  &c. 

1,041 

825 

330 

09  1 

2.887 

Savannah     

14,561 

14,972 

18,437 

11,279 

13,697 

14,705 

87,711 

Brunswick     

11,100 

0,500 

17,000 

Charleston . 

1,894 

4,614 

4,733 

3,081 

5,238 

3,77! 

23.33  1 

Georgetown 

50 



50 

Wilmington 

6,409 

7,498 

6,624 

5,743 

3,190 

3,111 

32,575 

Xorfolk 

5,510 

8,305 

7,907 

4,609 

5,031 

6,262 

37,624 

X'port  News,  &c. 

427 

427 

Xew  York 

523 

50 

573 

lioston   __    

835 

527 

471 

201 

620 

2.654 

Baltimore 

4,629 

4,629 

Philadelphia 









Totals  this  week 

59,486 

7 1,534 

119,289 

56,508 

63,918 

75,683 

449,418 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Nov.  10. 


1911. 


This     Since  Sep 
Week.      1  1911. 


&c. 


Galveston 

Texas  City.. 
Port  Arthur, 
New  Orleans 

(iulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

Xcwp't  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Total 


1910. 


This 
Week . 


130,347  1 

20,818. 

4,160! 

64,197 

275 

13,560 

2,887 

87,711 

17,600 

23,331 

50 

32,575 

37,624 

427 

573 

2,654 

4,629 


354,497 

202,499 

44.331 

339.240 

275 

123,578 

34,886 

16,652 

014,997 

138,645 

181,508 

185 

211,007 

227,540 

2,331 

1,630 

10,153 

19,834 


106,471 


10, 
81, 


984 
879 


9 

5 

1 

58 

IX 
19 

19 
37 


093 
400 
815 
546 
195 
265 
10 
686 
,675 


Since  Sep 
1  1910. 


,334,968 

73,171 

49,824 

349,014 


751 
,984 


89,517 

17,722 

7,266 

671,354 

79,841 

145,571 

386 

212,069 

212,658 

1,325 

1,295 

2,493 

28,092 


Stock . 


1911. 


288.872 
56,688 

141,423 

"52,978 


218,768 
14,974 
56,250 


38,049 
48,773 

99,196 
2,338 
9,904 
6,270 


449,418  3,923,7881375.754  3.276,566  1,034,483   768,055 


1910. 


170,879 

134,483 
46,312 


144,204 
17,968 
41,732 

34",767 
35,190 

119,206 

932 

19,166 

3,216 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

Texas  Clty,&c 
New  Orleans. 
Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Xorfolk 

X'port  N.,  &c 
All  others 

130,347 
30,978 
64.197 
13,500 
87,711 
17,000 
23,381 
32,575 
37,024 
427 
11,018 

106,471 
10,984 
81,879 
9,093 
58,546 
18,195 
19,275 
19,686 
37,675 

13,950 

136,991 

9,093 

67.133 

12,777 

61,118 

12,750 

7,624 

11,575 

30,883 

943 

16,507 

133,312 
4,342 

115,520 
M  ,050 
63,315 
19,050 
7,415 
18,370 
30,002 
128 
17,018 

103,861 

5.252 

70,735 

17,200 

67,422 

10,983 

13,025 

21,223 

27,263 

278 

4,795 

154,500 

10.070 

106,632 

15,331 

59,239 

18.297 

6,962 

10,837 

28,269 

1 ,348 

4,988 

Total  this  \vk_ 

449,418 

375,754 

367,454 

472.528 

348,097 

416,473 

Since  Sept.  1. 

3.9:  .",.788 

3,276,566 

3,595.783 

3,552.123 

2,615,520 

3,463,736 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  247,477  bales,  of  which  99,()!>9  were  to  Croat  Britain, 
19,807  to  France  and  128,571  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Export* 
rom — 


tin  nt   ]  i  'ortit- 

BrUain.'Fr-nce.\  nent. 


i  ialveston    

i  exaa  City 
Porl  Irthur.&c. 
New  Orleans. . 
Mobile 

iVlls'ir 

'  iulfport 
Savannah 
Brunswick 
Charleston 
\\  Umlngton 
Norfolk 
Newport 
New  York 
Bo  i    n 
Baltimore 
Philadelphia 
id,  Me 

S:cli    |-r., 

Seattle 
i  i    traa 
Portland 
Pembina 


Week  ending  Nov.  10  1911. 

Exported  to — 


From  Sept.  1   1911  (0  Xov.  10  Kill. 
Exported  to — 


27.7i,o 
4.038 
2,463 

30,440 
7,331 


742 


11,704 

9,844 


5,122 
39 


•  i '  g 

1010  92  969  15.734 


12,065 


33,291 


12  305 

16  : 


Total. 


Great 
Britain. 


France . 


<  'onti- 


61,051 

2  163 
50,487 
14,294 


Mil', .Ad  1  in  .'I  I 

6,762  10,000 

114.323  23,311 

115.532  35,504 

26  8  •'■'  1.836 


275 


275 


45.650 


I  1,864 


8,487 
10 


9,844 


407 


16  100 

216  087 

ii  709 

<i  98  I 

1,991 


7,486 
85,402 


30.777 

23,877 

2.210 


247.477  I   25  • 


351  785 
12.184 

6  7vs 
69,484 
20  912 

I 

62,719 
85,089 
94  51  -' 


81.004 

i 


' 


Total. 


28,946 
144,422 

220.520 

52.380 
34,886 

J  75 

600  7ll 

125.755 

'ii, ,7ns 

157.252 

1,991 


182,252 

51.500 
16  043 

2  50 


2. 757. 883 


•  I    U7   ii  1286  519 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  a<  the  porl  named.  We  add  similar  figures  for 
New  York. 
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Nov.  10  at— 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1911 
Total  1910. 
Total  1909. 


On  Shipboard,  Not  Cleared  for- 


Ureal 

Britain.   France 


15,970 

63,658 

5,450 

2,000 

1,130 

l.xoo 

34,000 


12  l.H'i", 
75,660 
61,395 


•1,097 

19,25:; 


8,225 

2,500 

.",,000 


37,075 
25,917 
49,564 


Ger- 
many. 


9,256 
18,743 

3,666 

7,300 

1,100 

28,000 


67,399 
67,1  15 
75,565 


Other 


3,526 
20,413 


1,600 
2,000 

27,539 
38,841 
31,463 


Coast- 
wise. 


222 

2.021 


21.426 


Total. 


33,071 

124,088 
5,450 

5,000 
16,655 
21,4  26 

7,000 
67,000 


23,669  279,690 
32,696  240,265 
31,124  249,111 


l.rl,  III,] 

Stocl , 


108,352 

16  1,781 

213,318 

51,250 

36,323 

27,3  '7 

92,196 
61,223 


754,793 
527,790 
701,475 


Speculation  in  cotton  for  future  delivery  lias  been  small 
at  erratic  fluctuations,  with  a  general  drift  of  late  upward. 
Factors  tending  to  sustain  prices  have  been  a  demand  from 
foreign  and  domestic  spinners,  rains  at  the  South  and  pre- 
dictions of  some  decrease  in  the  receipts  as  a  consequence, 
even  if  only  temporarily,  and  holding  back  cotton  at  the 
South,  a  fact  which  seems  to  be  attracting  more  attention 
than  it  did  recently.  Also  the  more  cheerful  stock  market 
has  had  some  effect  and  so  has  the  fact  that  the  local  stock 
here  increases  but  slowly,  while  more  or  less  talk  is  heard  of 
a  possibility  of  bullish  developments  in  the  December  de- 
livery. Then,  too,  some  are  beginning  to  claim  that  the  big 
decline  of  the  last  few  months  amply  discounts  anything 
bearish  in  the  situation.  Print  cloth  sales  at  Fall  River  have 
increased.  Some  mills  are  said  to  have  sold  their  product 
ahead  well  into  1912.  A  rumor  that  the  Borden  mills  were 
to  close  again  was  authoritatively  denied.  Liverpool  spot 
sales  have  latterly  increased  somewhat.  Bears  have  been 
less  aggressive  in  view  of  the  fact  that  for  some  weeks  past 
whenever  the  market  has  reached  the  9-cent  level  it  has 
promptly  rebounded.  Spinners  seem  disposed  to  buy  in 
that  neighborhood  and  on  a  scale  downward.  On  the  other 
hand,  however,  a  good  many  people,  including  influential 
interests,  still  adhere  to  the  conviction  that  prices  must 
go  lower.  They  are  confirmed  in  that  impression  by  the 
fact  that  the  Census  Bureau  on  Nov.  6  stated  the  total 
quantity  ginned  up  to  Nov.  1  at  9,968,172  bales,  against 
7,345,953  bales  for  the  same  time  last  year  and  8,191,000  for  a 
like  period  in  1908,  the  year  of  the  previous  high-record  crop. 
This  inclines  them  to  the  belief  that  the  yield  this  year  is 
15,000,000  to  15,500,000  bales,  while  the  range  of  the  esti- 
mates of  the  world's  consumption  is  12,581,000  to  13,300,000, 
the  latter  by  Mr.  Ellison,  who  states  in  substance  that  such 
figures  are  based  on  a  restoration  of  peace  in  the  Chinese  Em- 
pire and  the  ending  of  the  war  between  Italy  and  Turkey. 
Under  the  circumstances  some  are  looking  for  a  large  surplus 
at  the  end  of  the  jrear  unless  a  big  mistake  has  been  made  as 
to  the  size  of  the  crop.  The  South  has  continued  to  sell 
hedges  to  some  extent,  even  if  not  on  so  big  a  scale  as  re- 
cently. Latterly  the  short  interest  has  been  considerably 
reduced  and  the  technical  position  to  that  extent  has  been 
weakened.  Liverpool  has  been  cabling  of  late  that  large 
shipments  of  British  cottons  to  China  have  been  stopped. 
The  situation  in  Shanghai,  it  is  well  known,  is  unsettled  and 
unfavorable  to  general  trade.  To-day  prices  advanced 
rather  sharply  on  stronger  Liverpool  cables,  wet  weather  at 
the  South,  bullish  manipulation  here  and  in  Liverpool  by 
prominent  Southern  operators  and  heavy  covering  of  shorts, 
said  to  be  partly  for  the  so-called  Waldorf-Astoria  party. 
A  sharp  reaction  followed  the  announcement  of  Norden  & 
Co.'s  crop  estimate  of  15,900,000  bales.  Spinners'  takings 
were  rather  disappointing  and  the  receipts  keep  up  despite 
the  recent  rains.  Spot  cotton  closed  unchanged  at  9.45c. 
for  middling  uplands. 

The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.  1.50  on | Middling c.     Basis|Good  mid.  tinged. c.  Even 

Strict  mid.  fair 1.30  onjstriot  low  mid 0.25  off|Strict  mid.  tinged.-0.15  off 

Middling    fair 1.10on[Low  middling 0.60  off  | Middling  tinged. ..0.25  off 

Strict  good  mid 0.66  on  |  Strict  good  ord 1.05  off  |  Strict  h>w  mid. ting.  0.60  off 

Good  middling 0.44  on|Good   ordinary 1.75  off|Low  mid.  tinged 1.50  off 

Strict  middling 0.22  on|Strlct  g'd  mid.  tgd.0.35  on|Mlddllng   stained. .0.75  off 

fHIjThe  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Nov.  4  to  Nov.  10 —  Sat.      Mon.     Tues.     Wed.    Thnrs.     Fri. 

Middling   uplands 9.40        9.40        H.  9.35        9.45        9.45 

NEW  YORK   QUOTATIONS    FOR  32   YEARS. 
The    quotations   on    middling   upland    at    New    York   on 
Nov.  10  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 9.45 

1910 14.80 

1909 15.10 

1908 9.35 

1907 10.90 

1906 10.10 

1905 11.65 

1904 10.15 


1903.C 11  .15 

1902 8.40 

1901 7.38 

1900 9.56 

1899 7.62 

1898 5.31 

1897 5.88 

1896 8.19 


1895.C 8.75 

1894 5.62 

1893 8.31 

1892 8.88 

1891 8.25 

1890 9.62 

1889 10.25 

1888 10.00 


1887. c 10.44 

1886 9.12 

1885 9.38 

1884 10.00 

1883 10.50 

1882 10.44 

1881 11.62 

1880 10.94 


MARKET   AND    SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'cl 

Total. 

Saturday.. 

Quiet,  5  pts.  dec   .. 

Steady  ._      

100 

74 

"166 

100 

Monday 

lay 

Wednesday. 
Thursday  .. 
Friday 

Total  ... 

Quiet 

HOLIDAY 

Dull,  10  pts.  adv... 
Dull 

Steady 

Steady 

Very  steady 

Steady     .. 

174 

17! 

100 

274 

FUTURES. — The   highest,    lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

November  10 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  470,000  514,000  765,000  455.000 

Stock  at  London  ...    5,000  3,000  7,000  10,000 

Stock  at  Manchester 29,000  21,000  49,000  31,000 

Total  Great  Britain  stock 504,000  538,000  812,000  496,000 

Stock  at  Hamburg 9,000  5,000  6,000  18,000 

Stock  at  Bremen 135,000  129,000  197,000  165,000 

Stock  at  Havre      153,000  95,000  316,000  114,000 

Stock  at  Marseilles 2,000  2,000  IVOO  4,000 

Stock  at  Barcelona 11,000  6.000  8,000  12,000 

Stock  at  Genoa 26,000  27,000  35,000  16,000 

.Stock  at  Trieste 4,000        1.000  6.000 

Total  Continental  stocks 340,000       264,000       565,000       335,000 

Total  European  stocks 844,000  802,000  1,377.000  851,000 

India  cotton  afloat  tor  Europe. ..  8,000  61,000  40.000  43,000 

Amer.  cotton  afloat  for  Europe..  885,415  820,616  831,360  1,015,970 

Egypt, Brazil, &c.,aflt. for  Europe.  59,ooo  114,000  78,000  57,000 

Stock  in  Alexandria,  Egypt 134.000  187,000  159,000  166,000 

Stock  in  Bombay,  India 214,000  153,000  124,000  112, 000 

Stock  in  U.  S.  ports 1,034,483  768,055  950,586  926,153 

Stock  in  U.  S.  interior  towns 740  866  608,000  631,918  742,711 

U.  S.  exports  to-day 58.039  29,123  61,815  28,096 

Total  visible  supply 3,977,803  3,542,794  4,253,679  3,921,930 

Of  the  above,  totals  of  Americas  and  other  desc  iptions  are  as  follows: 
American — 

Liverpool  stock bales.     375,000  429,000  674,000  348,000 

Manchester  stock 22,000  17,000  42,000  24,000 

Continental  stock.  _     306,000  245,000  540,000  285,000 

American  afloat  for  Europe 885,415  820.616  831,360  1,015,970 

U.  S.  port  stocks    1,034.483  768,055  950,586  926,153 

U.  S.  interior  stocks 740,866  608,000  631,918  742,711 

U.  S.  exports  to-day 58.039  29,123  61,815  28,096 

Total  American 3,421.803  2,916,794  3.731,679  3,369,930 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 95,000  85,000  82.000  107,000 

London   stock 5,000  3,000  7,000  10,000 

Manchester   stock 7,000  4,000  7,000  7,000 

Continental  stock 34,000  19.000  25.000  50,000 

India  afloat  for    Europe..     8,000  61,000  40.000  43,000 

Egypt,  Brazil,  &c,  afloat 59,000  114,000  78,000  57,000 

Stock  in  Alexandria,  Egypt 134,000  187,000  159,000  166,000 

Stoci  in  Bombay,  India 214,000  153,000  124,000  112,000 

Total  East  India,  &c 556,000       626,000       522,000       552,000 

Total  American 3,421.803  2,916,794   3,731,679   3,369,930 

Total  visible  supply 3,977,803  3,542,794  4,253,679  3,921,930 

Middling  Upland,  Liverpool 5.25d.  8.00d.  7.72d.          5.05d. 

Middling  Upland.  New  York 9.45c.  14.80c.  14.75c.          9.25c. 

Egypt,  Good  Brown,  Liverpool.. 10  3-16d.  12  l-16d.  12  y»d.           8%d. 

Peruvian.  Rough  Good,  Liverpool       9.50d.  10.75d.  9.25d.         8.00d. 

Broach,  Fine,  Liverpool 5  8-16d.  7  ll-16d.  7  3-16d.  4  13-16d. 

Tinnevelly,  Good,  Liverpool 5  3-16d.  7Hd.  6%d.  4  ll-16d 

Continental  imports  for  the  past  week  hare  been  204,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  280,078  bales,  a  gain  of  43",00;i  bales  over  1910,  a  de- 
crease of  275,876  bales  from  1909  and  a  gain  of  55,873  bales 
from  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement-  -thai  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  76,502  bales  and  are  to-night  132,866 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  39,910  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1911 -1910— 

Nov-mbrr  10 —  Since  Sine 

Shipped —                                                  Week,  Sept.  1.  Week.  Sept.  1. 

Via  St.  Louis 21,946  86,014  25.318  90,824 

Via  Cairo 3,130  8,096  16,662  60,917 

Via  Rock   Island 333  3,311  8,883 

Via  Louisville 6,613  28,133  5,623  23,198 

Via  Cincinnati 2,500  6,238  5,052  16,214 

Via  Virginia  points 7,519  35,824  6,783  37,868 

Via  other  routes,  &C 7,346  51,803  5,976  36,671 

Total  cross  overland 49,054  216,441  68,725  271,875 

Deduct  shipments — 

Overland  to  N.Y.,  Boston,  &c.-_  7,856  3i.ni7  6,735  31,880 

Between  interior  towns 1,327  s,6io  1.062  9,701 

Inland,  &c,  from  South 478  11,822  1,466  17,200 

Total  to  be  deducted 9,661  52,049  9,263         58,841 

Leaving  total  net  overland  * 39,393       164,392  59,462      216,034 

•  Including  movement  by  rail  to  Can 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  39,393  bales,  against  59,462  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  51,462  bales. 

1911 1910 

In  SiQM  and  Spinners'  Ince  Since 

"his.  Week.        Sfpi.  1.         ll'eefe.         Sept..  1 

Receipts  at  p>  IV.  10 449,418      3. 92;. 7 

Net  overland  to  Nov.  10     39.393        164,39  162        216 

Southern  consumption  to  Nov.  10     52,000         123.000        19,000 

Total  marketed 540,811      4,511.180      484,2 

Interior  stocks  in  exc<-  76,502  ..7.222 

Came  into  sight  during  week 617,313  :,  19,287 

Total  in  ...10 5,151,609  4,455 

North. spinner               -          Iov.10  74,(  523.026     112,330        641 

Movement  into  sight  in  previous  years: 

:: —  t  pi.  l —  Bai 

1909  — Xov.    12  543,365       109  12                           1,88' 

1908 — Nov.     14 848.797     19    -  'I  1,923,854 

1907                  15                                                 7  Nov.  15 

1906— Nov.    l<s                            505,766  16. 

QUOTATIONS  FOR  MIDDLING  COTTON  \  I  01  HEB 
MARKETS . — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 

each  day  of  the  week.  fg  fi  | 


Week  ending 
Nov.  10. 

Calveston 

N<  W   Orleans. 
.Mobile       

Savannah  

Charleston . 

Wilmington.  .. 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta   

M  emphis 

St.    LOUlS 

Houston 

Kittle   Hock... 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day.    Monday 


9  9-16 
9U 
9  1-16 
8  15-16 

8  Vi 
«  7, 

9  Vi 
9  '■ 
9.65 

9   's 

'.I ', 

9 

9H 


9  9-16 
I)  ', 

9  1-16 
8  15-16 

8  15-16 
8 

9  1-16 
0>A 
9.65 

9y3 

'.i  , 

9  ?i 
d'A 
9'A 


Tuesdai     I  ay .  Thursd'y.  Friday 


9  9-1 

'•'    i 
9 
8  15- 

8  i 


9>A 
9H 


6 


9  9-1 
9 
9 
8  15- 

8    I  Ti- 
ll 1-1 
;i  ! 
9.60 
9A 
9% 
V'A 
9% 

9 ;  i 


6 


a 


'•i  H 

9K 
9 

9 
9 

&% 

:i  1-16 
V'A 
9.70 
9  <4 
9% 
9  J  ( 
9XA 
8  A 


9  9-16 

9  ', 

0  1-16 
9  1-16 

I) 
9 
9  3-16 

9M 
9.70 

9« 
9'A 

9% 

ii  !  . 
9'A 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Mo  n  da  i/, 

Tuesday, 

Wed'day, 

Thursd'y, 

I riday. 

A  ov.  4. 

Nov.  6. 

NOV.  7. 

ft  ov.  8. 

Nov.  9. 

Nov.  10. 

November — 

Range     

—   @   — 

—    @    — 

—    @    — 

9.04    — 

—   @   — 

—   @   — 

l    lllMilL';.      

9.09-1  1 

9-09-.11 

9. 11-. 13 

9.08-.10 

9.17    — 

9. 15-.  17 

December — 

Range 

9.08-.11 

9.05-.10 

9. 10-.  16 

9.02-.17 

9.07-.20 

9.16-.29 

Closing 

9.09-.10 

9.08-.09 

9. 11-. 12 

9. 07- .08 

9. 18-. 19 

9. 16-. 17 

January — 

Range  

9.06-.12 

9.04-.08 

9. 08-.  14 

9. 00-.  15 

9.06-.19 

9.15-.28 

Closing 

9  .08-  .09 

9.07-.08 

9. 11-. 12 

9. 06-. 07 

9. 16-. 17 

9. 15-. 16 

February — 

Range 

—    @    — 

—    @    — 

—    @    _ 

—    @    — 

-    @    - 

—    @    — 

Closing 

9. 10-. 12 

9. 10-. 11 

9. 13-. 15 

9.09-.10 

9.19-.20 

9. 17-. 19 

March — 

Range 

9.15-.20 

9. 14-. 18 

9.16-.23 

9.09-.20 

9.13-.27 

9.23-. 36 

Closing 

9. 17-. 18 

9. 15-. 16 

9.19-.20 

9.14-.15 

9.2S-.26 

9.23-24 

April — 

Range 

—    @    — 

—    @    — 

—    @    _ 

—    @    - 

—    @    — 

—      @— 

Closing 

9.20-.22 

9.18- .20 

9.21-.23 

9. 16-. 18 

9.28-. 29 

9.2  6- .28 

May — 

Range 

9.27-.32 

9.27-.29 

0.28-.35 

9. 23-. 34 

9.2S-.39 

9. 3  5- .48 

Closing 

9. 29-. 30 

9.27-.28 

9. 32-. 33 

9.2  6- .27 

9.30-. 37 

9.35-.36 

June — 

Range  ..    

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

9.32-.34 

9.30-.32 

9.33-.3S 

9.29-.31 

9.39-.40 

9.39- .41 

Jut  II — 

Range  

9.39-.41 

—  @    .40 

9.44-.47 

9.41    — 

—    @    — 

9.54 

Closing 

9.39-.40 

9.37-.39 

9.44-.45 

9. 37-. 39 

9. 47-. 48 

9.46-.47 

Tone — 

Spot 

Quiet. 

Easy. 

Steady. 

Steady. 

Steady. 

Steady. 

Options  _    .. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  this  evening  by  telegraph  from  the  South  denote  that  rain 
has  been  quite  general  during  the  week.  In  some  sections 
the  gathering  of  the  crop  has  been  interfered  with,  but  on  the 
whole  quite  satisfactory  progress  has  been  made  with  picking. 
Temperature  has  been  higher.  Marketing  has  proceeded 
upon  a  fairly  free  scale. 

Galveston,  Tex. — Good  rains  have  occurred  in  some  sections 
of  the  State.  It  is  reported  in  some  counties  that  if  frost 
will  hold  off  about  ten  days  more,  bolls  will  open.  Picking  is 
progressing  very  rapidly  and  farmers  are  selling  medium  and 
low  grades  and  holding  good  grades  for  better  prices. 
About  four-fifths  of  the  crop  has  been  ginned  to  date.  The 
week's  rainfall  has  been  three  inches  and  seventy-three  hun- 
dredths, on  three  days.  Average  thermometer  63,  highest 
79,  lowest  46. 

Abilene,  Tex. — We  had  light  rain  on  two  days  of  the  past 
week,  the  rainfall  being  thirty-two  hundredths  of  an  inch. 
Minimum  temperature,  40. 

Palestine,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  one  inch  and  twenty 
hundredths.     Lowest  temperature,  44. 

San  Antonio,  Tex. — Rain  on  two  days  of  the  week,  with 
rainfall  of  twenty-five  hundredths  of  an  inch.  Lowest  ther- 
mometer, 48. 

Houston,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  thirty-seven  hundredths  of  an 
inch.     Minimum  temperature,  46. 

S/ireveport,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  thirteen  hundredths. 
The  thermometer  has  ranged  from  35  to  80. 

Nev)  Orleans,  La. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  65. 

Little  Rock,  Ark. — Rain  has  fallen  on  four  days  during  the 
week  to  the  extent  of  one  inch  a  m  I  I  wenty-seven  hundredths. 
The  thermometer  has  averaged  55,  ranging  from  38  to  72. 

Vicksburg,  Miss. — The  week's  rainfall  has  been  two  inches 
and  fifty-two  hundredths,  on  four  days.  Average  thermom- 
eter 60,  highest  81,  Lowest  51. 

Helena,  Ark. —  Showers  on  five  days  of  the  week  have  inter- 
fered with  picking.  The  rainfall  reached  one  inch  and 
thirty-four  hundredths.  The  thermometer  has  averaged 
54.4,  the  highest   being  7.")  and  the  lowesl  39. 

aemphis,  Tenn.     We  have  had  rain  on  four  days  of  the 

week,  (lit!  rainfall  being  one  inch  and  forty-nine  hundredths. 

The  thermometer  has  ranged  from  32  to  7;;.  averaging  52. 

Mobile,  Ala.     Henw  rains  in  the  interior  middle  of  week 

interrupted  cotton  |  We  have  had  rain  here  on  four 

during  the  week,   the  rainfall  reaching  one  inch  and 

forty-three  hundredths.     'I  he  thermometi  r  has  averaged  63, 

l  lie  highest  being   70  and  the  lowesl   43. 

Montgomery,    I/".  There  ha     been  rain  on  four  days  the 
week,  to  the  i  of  two  inches  and  thirty-two  hun- 

dredths.    The   thei  I    58,    the   higl  • 

being  78and  I  he  !  38. 
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Selma,  Ala. — There  has  been  rain  on  four  days  of  the  past 
week,  the  rainfall  reaching  two  inches  and  ninety-five  hun- 
1 1 i"i 1 1  lis.     The  thermometer  has  averaged  57.5. 

Madison,  Fla.- — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  forty-five  hundredths  of  an 
inch.  Thermometer  has  averaged  71,  ranging  from  48  to  82. 
•  Savannah,  Ga. — I  tain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  forty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  39  to  79,  averaging  61. 

Charleston,  S.  C. — It  has  rained  heavily  on  four  days  the 
past  week,  the  rainfall  being  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  60,  ranging  from  41  to  78. 

Charlotte,  N.  C. — There  has  been  rain  the  past  week,  the 
rainfall  being  two  inches  and  thirty-nine  hundredths.  Ther- 
mometer has  ranged  from  40  to  68,  averaging  54. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given. 

JVos.10  1911.     Nov.  11  1910. 

Feet .  Feet . 

New  Orleans Above  zero  of  gauge.            6.5  4.2 

Memphis Above  zero  of  gauge.          13.3  3.8 

Nashville Above  zero  of  gauge.            8.2  7.4 

Shreveport Below  zero  of  gauge.            3.9  4.7 

Vicksburg Above  zero  of  gauge.          19.2  3.9 

INDIA  COTTON  MOVEMENT  FROM   ALL  PORTS. 


Nov.  9. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

i     Since 
Week.     Sept.  1. 

Bombay ._   . 

21,000 

71,000 

34',000 

l  i:;. mil) 

68,0001     181,000 

Exports 
from — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&China 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&  China. 

Total. 

Bombay — 
1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madras — 
1911 

1910 

1909 

All  others — 

1911 

1910 
1909 

2~,666 

i",666 
i",666 

1,000 

2~666 

i~666 

i",666 

1,000 

8.000 

16,000 

1,000 

8,000 

16,000 

5,000 

i",666 

i",666 
2",  606 

2,000 

2"666 

3,000 

1,000 
2,000 
1,000 

1,000 
1,000 
2,000 

4,000 
5,000 
5,000 

17,000 

112,000 

35,000 

6,000 
4,000 
5,000 

5,000 
5,000 
4,000 

35,000 
27,000 
34,000 

15,000 
33,000 
23,000 

1,000 
1,000 

32,000 

147,000 

61.000 

7,000 
6,000 
6,000 

6,000 
6,000 
7,000 

40,000 
32,000 
39,000 

Total  all — 

1911 

1910 

1909 

i",666 

4.000 

i~666 

4,000 

8,000 

16.000 

1.000 

8,000 

18,000 

9,000 

6,000 
10,000 
11,000 

63,000 

148.000 

78,000 

16,000 
33,000 
24,000 

85,000 
191.000 
113,000 

CENSUS  BUREAU'S  REPORT  ON  COTTON-GINNING- 
— The  Division  of  Manufactures  in  the  Census  Bureau  com 
pie  ted  and  issued  on  Nov.  9  its  report  on  the  amount  o 
cotton  ginned  up  to  Nov.  1  the  present  season,  and  we  give 
it  below,  comparison  being  made  with  the  returns   for  the 
like  period  of  the  three  preceding  years: 

-Counting  Hound  as  Half  Bales- 


1911. 

United  States 9 ,968 , 1 73 

Alabama 1,089,576 

Arkansas 443,505 

Florida 55,973 

Georgia 1,906.256 

Louisiana 232.047 

Mississippi 585,021 

Tennessee 212,579 

North  Carolina 597,959 

Oklahoma 555,755 

South  Carolina 1 ,021 ,972 

Texas    3.210,218 

Other  States 57,511 


1910. 

1909. 

7,345,953 

7,017,849 

748,878 

676,331 

324,769 

472,252 

38,924 

45,664 

1,241,825 

1,384,913 

154,634 

188,112 

576,641 

572,131 

129,840 

148,670 

386,096 

370,891 

585,237 

412,631 

729,117 

791,629 

2,405,157 

1,920,188 

24,835 

34,437 

1908. 

8,191,557 

891,667 

536,785 

43,234 

1,387,641 

287,885 

893,148 

198,783 

373,713 

217,629 

821,608 

2,502,862 

36,602 


The  statistics  of  the  report  include  68,343  round  bales  for  1911,  81,183 
for  1910,  109,621  for  1909  and  149,866  for  1908.  The  number  of  Sea  Island 
bales  included  is  56,133  for  1911,  40,504  for  1910,  55,337  for  1909  and  45,- 
479  for  1908. 

The  distribution  of  Sea  Island  cotton  for  1911  by  States  is:  Florida,  20,- 
974;  Georgia,  33,796,  and  South  Carolina,  1,363.  The  statistics  in  the  re- 
port for  1911  are  subject  to  slight  corrections  when  checked  against  the  in- 
dividual returns  of  the  ginners  being  transmitted  by  mail.  The  corrected 
statistics  of  the  Quantity  of  cotton  ginned  this  season  to  Oct.  18  are  7,758,- 
621  bales.         

MEXICAN  COTTON  MILLS.— Mexican  cotton-manufac- 
turing statistics  for  the  year  ended  with  June  30  1910  have 
been  received  this  week,  and  they  indicate  a  further  slight 
decline  in  operations.  Mexico  is  not,  of  course,  a  large  manu- 
facturer of  cotton  goods,  but  in  the  latest  year  (1909-10)  for 
which  data  is  at  hand  there  was  not  only  a  reduction  in  spin- 
dles operated,  but  a  further  decline  of  1,898,961  pounds  in 
tne  amount  of  cotton  used.  To  be  more  specific,  consump- 
tion, which  in  1905-06  was  reported  at  78,983,200  lbs.,  ad- 
vanced to  79,454,500  lbs.  in  1907-08,  dropping  to  78,318,500 
lbs.  in  1908-09  and  76,419,539  lbs.  in  1909-10.  The  details 
for  1909-10  and  comparative  figures  for  earlier  years  follow: 


jRiYears  ending  June  30 — 

Number  mills  operated 

"    idle    


11  1  >1M1909-10.  «"190S-09. 

Il'/  i  129 

. 19  17 


Total    

Number  of  spindles 

"looms  

"  printing  machines 

Consumption — 

Mexican  cotton bales 

Other  cotton bales 


146 
702,784 

25,017 
41 


146 

726,278 

25.327 

40 

123.000 
33,237 


1907-08. 
132 
13 

145 

732,876 

24,997 

42 

153,0(  0 

5,909 


1905-06. 
130 
20 


150 

688,217 

22.776 

39 

130,000 
27,964 


Total  bales 156,237         15.8,909  157,964 

I''>und8 ...76,419,539  78,318,500  79.454,500  78,983,200 

Goods  produced — 

Cloth,  pieces*. 13,936,269  13,887,911   16.280,843  15,456,187 

Vain,  kilos a  2,755,789  1.952.612     2,420,626  2,  ]<i2,s:>5 

*  Approximately '30'yards^per7piece:  kilo  2.21  lbs.     ajlncludlng  thread. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  Nov.  3 

3,697.725 

6 17. 3  1.". 
21,000 

5<f,706 

7.(/oo 

1,603,418 

5,151,609 

71  .HOI) 

53,000 

206,200 

71,000 

3,361,964 

549.287 
35,000 

2,000 
65,000 

4,000 

Visible  supply  Sept.  1 

1,495,514 

Americas  in  sight  to  Nov.  10. 

Bombay  receipts  to  Nov.  9 

Other  India  ship'ts  to  Nov.  9_. 
Alexandria  receipts  to  Nov.  8_. 
Other  supply  to  Nov.  8  *.. 

4,455,822 

1  14,00(1 

44,000 

354,000 

61,000 

Total  supply 

Deduct — 
Visible  supply  Nov.  10 

4,393,738 
3,977,803 

7,156,227 
3.977,803 

4,017,251 
3,542,794 

6,524,336 
3,542,794 

Total  takings  to  Nov.  10 

Of  which  American. _ 
Of  which  other 

415,935 
350,235 

65,700 

3,178,424 

2,582,22! 

596,200 

474,457 
349,457 
125,000 

2,981,542 
2,332,542 

649.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
ALEXANDRIA     RECEIPTS     AND     SHIPMENTS. 


Alexandria,  Egypt, 
November  8. 

1911. 

1910. 

1909. 

Receipts  (cantars)  — 

This  week  .        

Since  Sept.  1   

380,000 
1,546,571      1 

490,000 
2,655,738 

380.000 

1,9  18.297 

Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


This 
Week 


4,250 

9,500 

10,500 

600 


Since 
Sept.  1 


32,650: 

33,634 

46,871 

2,683 


Total   exports 24,850  115,838    45,750  194,0391  37,750ll52,565 


This 
Week . 


10.500 

10,750 

19,250 

5,250 


Since 
Sept.  1 


63,439 
49,989 
66,783 
13,828 


This      Since 
Week .  sept .  1 . 


7,750  47.335 

9,250  32,851 

18,500  62,642 

2,250,  9,737 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
380,000  cantars  and  the  foreign  shipments  24,850  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady 
for  bothyarns  and  shirtings.  The  demand  for  yarn  is  im- 
proving. We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


1911. 

1910. 

32s  Cop 
Tunst. . 

8J4  lbs.  Shirts 

inys,  common 

to  finest. 

Col'n 
Mid. 
Upl's 

32s  Cop 
Twist. 

8K  lbs.  Shirt- 
ings, common 
to  finest. 

Col'n 
Mid. 
Upl's 

Sept 
22 
29 

Oct. 

6 

13 

20 

27 

Nov 

3 

10 

d. 

911-16® 
9    7-16® 

9Ji     ® 

9         @ 

8M        ® 

811-16® 

%Vt       @ 
8M       @ 

d. 

10H 
10H 

10 

9K 
9% 
9 

9% 

9% 

s.  d.           b.  d 

5     9  &W  10K 
5     8^®10  9M 

5     7H®10  8 

5    7    @io  iy2 

5     6     @10  6 
5     5M@10  4H 

5     5     ©10  4 
5     4H@10  4 

d. 

6.80 
6.11 

5.59 
5.31 
5.29 
5.17 

5.17 
5.25 

d.                      d. 

10  9-16®  11  5-16 
W%     ©115-16 

10K     <&     11M 

11  1-16®     11 U 

11        ©     uys 
IQVs     @     HH 

10  13-16  @11H 
10  15-16  ®11», 

s.  d.            s.  d 

5     6     ©10  7K> 
5    6    @io  iy2 

5     7      ©10  9 
5     7M@H   0 
5     7     @10  9 
5     6J^@10  8 

5    6    @io  7  y 

5     7      @10  9 

d. 

7.82 
7.61 

7.88 
8.25 
7.98 
7.76 

7.81 

8.00 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  247,477  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Nov.  8 — Cedric,  4,026  upland;  450 

Sea  Island;  646  foreign 5,122 

To  Bremen — Nov.  8 — Prinz  Friedrich  Wilhelm,  5,037 5,037 

To  Rotterdam — Nov.  8 — Uranium,  100 100 

To  Antwerp — Nov.  3 — Zeeland,  150 150 

To  Copenhagen — Nov.  8 — Hcllig  Olav,  100 100 

To  Barcelona — Nov.     3 — Storfond,     600 Nov.     6 — Antonio 

Lopez,  1,350 ._: 1,950 

To  Naples — Nov.  6 — Abruzzi,  100. ..Nov.  8 — Caj-pathia,  200.         300 

To  Leghorn — Nov.   3 — Italia.   200 200 

To  Trieste — Nov.  8 — Carpathia,  650 650 

GALVESTON — To  Liverpool — Nov.  4 — Indore,  15,730 15,730 

To  Manchester — Nov.  3 — Ventura  de  Larrinaga,  12,030 12,030 

To  Bremen — Nov.     4 — Windsor     Hall,     8, 064.  ..Nov.     8 — St. 

Irene,    9,948 18.012 

To  Hamburg — Nov.  7 — Talavera,  2,898 2,898 

To  Barcelona — Nov.  9 — Georgia,   6,661 6,661 

To  Venice — Nov.  9 — Georgia,   1,900 1,900 

To  Trieste — Nov.  9 — Georgia,  3,820 3,820 

TEXAS  CITY — To  Liverpool — Nov.  7 — Almerian.  4,038 4,038 

PORT  ARTHUR — To  Liverpool — Nov.  4 — Almerian,  2.463 2,463 

NEW  ORLEANS — To  Liverpool — Nov.  4 — Workman,   13, 440..  _ 

Nov.  9 — Etonian.  13,000 26,440 

To  Belfast — Nov.  4 — Carrigan  Head,  4,000 4,000 

To  Havre — Nov.  4 — Louisiane,  7,742 7,740 

To  Rotterdam — Nov.  3 — Osceola.   50 50 

To  Genoa — Nov.   9 — Soperga,  8,501 8,501 

To  Venice — Nov.  7 — Hermine,  950 950 

To  Trieste — Nov.  7 — Hermine,  2,804 2,804 

MOBILE — To  Liverpool — Nov.  8 — Orator,  7,331 7,331 

To  Bremen — Nov.  3 — Dacrehill,  6,963 6,963 

GULFPORT — To  Antwerp — Nov.  8 — Bedeburn,  275 275 

SAVANNAH — To  Liverpool — Nov.  9 — Burrfield,  11,704 11,704 

To  Bremen — Nov.  8 — Ardanmhor,  11,973;  Huttonwood,  10,442 

.    .Nov.  9 — Mohacsneld,   10706 33.121 

To  Reval — Nov.  8 — Huttonwood,   500 

To  Warberg — Nov.  8 — Ardanmhor,  225 

To  Oporto — Nov.  9 — Mohaeslield,   100 

BRUNSWICK — To  Liverpool — Nov.  6 — Anglo-Chilian,  9,844... 
CHARLESTON — To      Bremen — Nov.      6 — Glenbridge,       11,550; 

Nov.  7 — Californian,   5,100 16,650 

WILMINGTON — To  Havre — Nov.  7 — Reigate,  12,065 12,065 

To  Bremen — Nov.  6 — Putney  Bridge,  11,864 .    11,864 

BOSTON — To  Liverpool — Nov.  6 — Arabic,  397.'. 

To  Yarmouth — Nov.  2 — Prince  Arthur,  10 

PHILADELPHIA — To  Genoa — Nov.  3 — Ancona,  538 

SEATTLE — To   Japan— -Nov.    7 — Sado    Maru,    1,342 Nov.    8 — 

Robert   Dollar,   2,600 3 

To  China — Nov.  8 — Robert  Dollar.  300 


500 

225 

100 

9,844 


397 

10 

538 

942 
300 


Total 247.477 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 
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Qreat  French  Ger-    —Oth.Euroj>e  —  Mex., 

Britain,  ports,  many .     VortA,   South.    Ac.  Japan.  Total. 

New  York 5.12  2       5,037         350     3.100     13.609 

Galveston     :_._27.760      20.1)10      12,381     61.051 

rexas  City              1.038      . 4,088 

Port  Arthur            2.463       2,463 

New  Orleans... 30, 440  7.712       50   12,255     50,487 

Mobile     7,331        G.9G3        _ 14,294 

Gulfport 275        275 

Savannah  .    11,704   33. 121  725  100  45,650 

Brunswick.....    9,844       9,844 

Charleston      ...     16,650       16,650 

Wilmington ...  12.065  11.SG4       23,929 

Boston    397      10    407 

Philadelphia...    538    538 

Seattle 3003.912  4,242 

Total   99,099    19,807   94,545      1,400   28,374        310   3.942    247,477 

The  exports  to  Japan  since  Sept.  1  have  been  36,091  bales 
from  Paoific  ports. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Oct.  2  '.  Oct.  27.  Nov.  3.  Nov.   10. 

Sales  of  the  week bales.  56,000  50,000  55,000  50.1100 

Of  which  speculators  took..     3,000  1,000  2.000  4.000 

Of  which  exporters  took 4,000  3,000  2,000  4,000 

Sales,  American 47,000  39.000  44,000  44,000 

Actual  export 8,000  11,000  6,000  V.000 

Forwarded 99,000  122,000  105,000  134,000 

Total  stork — Estimated    .....294,000  399,000  404,000  170,000 

Of  which    Ameican 191,000  297,000  307,000  375.000 

Total  Imports  of  the  week.... 140,000  237,000  115,000  207,000 

Of  which  American 120,000  225,000  107,000  194,000 

Amount    afloat 492.000  466,000  503,000  408,000 

Of  which  American 464,000  428,000  459,000  358,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday- 

Monday- 

Tuesday. 

Wednesday. 

Thursday. 

Friday  ■ 

Market.     1 
12:15 
P.  If. 

Quiet. 

Good 
demand. 

Good 
demand. 

Fail- 
business 
doing. 

Good 
demand. 

Good 
demand . 

Mid.  TTpl'ds 

5.17 

5.12 

5. 14 

5.17 

5.13 

525 

Sales 

spec.&exp. 

7.000 
500 

10.000 
500 

10.000 
2,500 

8.000 
2,000 

10,000 
2,000 

10.000 
1,500 

Futures. 
Ma-ket      1 
opened       j 

Quiet, 
un- 
changed. 

Quiet. 
3  points 
decline. 

Quiet. 
1  point 
decline. 

Quiet , 

unch.  to  1 

pt.  adv. 

Quiet, 
un- 
changed. 

Firm 

at  4%  pts. 

advance. 

Market.      1 
P.  M.      J 

Quiet  at  1 

pt.  dee.  to 
ii  pt.  adv. 

Quiet,  3% 
@4  pts. 
decline. 

Stead v  at 

3@4%  pts. 

advance. 

Barelv  st'v 

ati%@2% 

pts-  dec. 

Stead v  at 

1@2%  pts. 

advance. 

Steady  at 

6%@8  pts. 

advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  4  99  means  4  99-100d. 


Nov.    4 

to 
Nov.  10. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  '-. 

12  % 

12  >t      4 

12  Ml     4 

12  H  |     4 

12  }-4      4 

12  ', 

4 

p.m. 

p.m.    p.m.  p.m. 

p.m.  p.m. 

p.m.jp.m. 

p.m. 

p.m. 

p.m. 

p.m. 

Xovembe 

4    99        96       95  % 

98       99 

01        97 

97 

98 

09 

06 

Nov. -Dec. 

4    96%  87       86%88  % 

90 

92        87% 

88 

89 

00 

97 

Dec  .-Jan 

4   90  %  87       86  %  88  % 

90 

92       87%  88 

89 

00 

97 

Jan  .-Feb 

4    92        88  M  88 

90 

91 

93       89 

89 

90% 

01 

98 

Feb  .-Men.  .. 

4    93%  90%  90 

92 

93 

95       90% 

91 

92 

02  % 

99  % 

Mch.-Apr.l 

4   95       92       91  % 

93 

94  % 

96  y2  92 

92  % 

93  K 

04 

01 

Apr.-May. 

4   97       94       93 

95 

96  % 

98  %  94 

94  y2 

95!4 

06 

03 

May-June 

4    98  %  95  %  94  % 

97 

98 

00       95  y2  96 

97  % 

08 

05 

June-Juiv 

4   99%97       95%i98  % 

99 

01       96  34  98 

99 

09  V, 

06 

Italy  .-Aug 

5   00%98       96%  99% 

00  J*  02  %  98      |98  % 

00 

10% 

07 

Aug  .-Sep. 

4   99      i96%95       98%99%,01%97      198 

99 

09 

06 

Sept  .-Oct.     . 

4   97%;95       94      |97      !95%00       96  %i97 

98 

08 

05 

Oct.-Nov. 



4  96  y 

94       93 

96 

97  y2 

99  %  96 

97 

98 

07  ' 

04  % 

BREADSTUFFS. 


Friday  Night,  Nov.  10  1911. 

Flour  has  met  with  only  a  moderate  demand  at  best,  and 
the  general  tendency  of  prices  has  been  downward,  whether 
any  very  marked  changes  have,  occurred  or  not.  At  Min- 
neapolis there  has  been  a  fair  trade.  Indeed,  the  sales  of 
some  mills  have  been  considerably  larger  than  in  the  previous 
week.  Yet  even  at  the  Northwest  the  state  of  trade  is  not 
altogether  satisfactory  by  any  means.  It  is  true  that  some 
mills  have  noted  an  improvement  in  shipping  directions,  but 
the  experience  of  other  mills  has  been  decidedly  different. 
There  is  a  feeling,  too,  that  if  wheat  continues  to  decline 
buyers  will  become  more  chary  than  ever  of  making  purchases 
beyond  their  immediate  needs.  The  fall  of  wheal  very 
noticeably  affects  the  foreign  trade.  It  is  distinctly  dull. 
Borne  of  the  large  mills  at  Minneapolis  have  reduced  prices 
in  the  hope  of  stimulating  business.  Yet  second  clear  is  in 
small  supply  and  firm.  The  production  at  Minneapolis, 
Duluth  and  Milwaukee  last  week  was  380,555  ban 
against  375,870  barrels  in  the  previous  week  and  392,680 
last  year. 

Wheat  has  declined.  Large  world's  shipments,  generally 
favorable  crop  advices  from  Argentina,  India,  Australia  and 
Russia,  together  with  the  belief  that  Canada's  yield  on  this 
Continent  is  large  enough  to  offset  any  decrease  in  the 
United  States,  have  been  among  the  factor-  which  ha 
tended  to  reduce  prices.  Advices  from  our  winter-wheai 
belt  are  favorable.     Also  the  receipts  at  the  Nortl  have 

been  very  large  and  the  world's  Supply  has  increas<  ply. 

The   world's   supply,  indeed,  I  thin   a   week    in< 

12,086,000  bushels,  against  2,506,000  during  the 
last  year.     The  total  American  supply  in  the  same  time  in- 
creased 7,686,000  bushels,  againsl    1,203,000  for  the  same 
week  la<t  year.     This  includes  an  increase  of  not  less  than 
5,042,000Jbushels]of  Canadian  wheat,  as  against  an  increase 


in  the  same  week  in  1910  of  only  SO"), 000  bushels.  In  Chi- 
cago the  stock  increased  37(5,000  bushels,  bringing  it  up  to 
oearly  18,000,000  bushels.  The  downward  trend  of  prices 
is  therefore  not  difficult  to  understand.  Also  the  Govern- 
ment's investigation  of  the  condition  of  things  in  the  grain 
trade,  with  some  reference,  it  is  believed,  to  bull"  specula- 
tion in  wheat,  undoubtedly  accounts  in  no  .small  degree  for 
the  recent  decline  of  prices.  A  good  deal  of  emphasis  has 
been  laid  on  the  large  receipts  at  the  American  and  Canadian 
Northwest.  On  the  other  hand,  juices  have  now  and  then 
been  steadied  by  the  firmness  of  corn,  adverse  weather  news 
or  rumors  from  Argentina,  with  reports  of  lighter  offerings 
from  that  country  at  Liverpool,  and  covering  of  shorts. 
Of  Manitoba  some  200,000  bushels  were  taken  for  export 
on  Wednesday.  At  the  Northwest,  moreover,  the  grading 
is  rather  poor  and  some  are  inclined  to  lay  stress  on  this  fact, 
averring  that  a  good  deal  of  the  wheat  in  that  section  is 
unsuitable  for  milling.  Kansas  farmers  too  are  beginning 
to  hold  back  their  wheat,  being  disgruntled  by  the  recent 
decline  of  prices.  The  speculative  world  is  bearish  on  the 
idea  that  the  world  has  plenty  of  wheat  and  that  there  is 
nothing  for  it  but  a  further  decline.  The  world's  stock  of 
wheat  is  stated  at  190,303,000  bushels,  against  139,660,000 
a  year  ago.  To-day  prices  declined  on  disappointing  cables, 
cheerful  advices  from  the  winter-wheat  belt  and  liquidation. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN   NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs .  Fri. 

No.  2  red 99  %      97  y    Holl-     97%     99  98% 

December  delivery  in  elevator 99  %     98  %     day.     99         99  y     99 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 94%     92%  Holi-       93  y     94%     94  y 

May  delivery  in  elevator 100  %     99%      day.     99%    100%   100% 

July  delivery  in  elevator 95%     94%  94%     94%      94% 

Indian  corn  has  been  firmer  at  times,  owing  to  wet  weather 
at  the  West,  but  the  weakness  of  wheat  has  been  a  drag  too 
plain  to  be  ignored.  Some  well-known  Chicago  bulls  have 
sold  on  the  bulges.  New  corn  in  the  sample  market  at 
Chicago  declined  1  to  3  cents  in  one  day,  while  the  shipping 
demand  there  was  poor.  Only  a  moderate  export  business 
has  been  done  here.  The  statistical  news  has  rather  favored 
holders.  The  available  American  supply  decreased  for  the 
week  967,000  bushels,  against  551,000  in  the  previous  week. 
In  our  Eastern  States  the  supply  is  said  to  be  small.  The 
November  report  of  the  State  of  Ohio  states  that  the  condi- 
tion in  shock  is  bad,  and  yet,  compared  with  a  yield  of  35 
bushels  to  the  acre,  the  general  condition  is  90%,  against 
84%  last  November.  The  visible  supply  in  the  United 
States  is  only  about  half  as  large  as  it  was  a  year  ago.  This 
fact,  and  threatening  weather,  have  caused  considerable 
covering  of  shorts.  To-day  prices  declined  on  better  weather 
in  parts  of  the  West,  but  rallied  on  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  NO .  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.  Holi-      nom.    nom.    nom. 

December  delivery  in  elevator nom.    nom.     day.    nom.    nom.    nom. 

DAILY   CLOSING  PRICES   OF  CORN    FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 62%      62  Holi-       63%     63%      63% 

May  delivery  in  elevator 64%     63%     day.       64%     64%     64% 

Oats  have  been  stronger  at  times  than  any  other  grain. 
There  is  a  belief  in  some  quarters  that  before  the  season  is 
out  a  deficiency  in  the  supply  will  be  manifest.  It  is  re- 
marked from  time  to  time  that  a  certain  tsubbornness  in  the 
undertone  is  noticeable.  The  available  American  supply  is 
31,886,000  bushels,  against  31,433,000  bushels  a  week  ago 
and  22,821,000  bushels  last  year.  Here  the  cash  trade  has 
been  light,  but  the  tone  has  been  firm.  To-day  prices  ad- 
vanced in  the  teeth  of  lower  prices  for  other  grain. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards ..  52  53       Holi-       53  53  53% 

No.  2  white -52%      52%   day.        52  1$      53%      52% 

DAILY   CLOSING    PRICES   OF   OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 46%     46  %  Holi-       46%     46%     47% 

May  delivery  in  elevator.        .  49  49        dav.        4!)  49%      49% 

July  delivery  in  elevator. __  _   46  45%  15  H      40  46% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades S3  5i@$3  70 

Winter  patents 4  30@    4  6» 

Winter  straights 3  95@   4  00 

Winter  clears @ 

Sprlnir  patents 5  I6@    5  40 

Spring  straights. ia  

Sprlngclears 4  20@    4  50 


Kansas  straights,  sack.J4  6")(a>$4  90 

Kansas  clears,  sacks ..      @ 

City  patents... 5  25®    5  75 

Rye  flour 4  75®    5  05 

Graham  flour Nominal. 


Corn  meal,  itilu  dried.. 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 $1  12% 

>;.  Spring.  No.  2 1  08 

lted  winter.  No.  2 97% 

Hard  winter,  No.  2 1  03% 

Oats,  per  bushel,  new —  Cents. 

Standards. .",1 

No.  2  white nom 

No.  3  white _     nom. 


GRAIN. 

Corn,  per  bushel  — 

No.    2 f.o.b. 

Steamer   elevator 

No.   3 elevator 

Bye,  per  bushel  - 

\...  a  We  tern. 

State  and  Pennsylvania 


3  05 


Cents. 
Nominal 
Nominal 
Nominal 

Nominal 

Nominal 


Barley — Malting. Nominal 


AGRICULTURAL     DEPARTMENT'S     REPORT.     The 
Agricultural   Department's  report   on    the  cereal  and   other 

crops  was  issued  Nov.  8,  and  is  given  below: 

The  Crop  Reporting  Board  of  the  Bureau  of  Si  tatea 

Department  of  Agrlculi  i  ofthecom  ipondents 

of  the  Bureau,  as  follows,  for  the  i  all   d  States: 

-Yield    per    Acre- Product  -Quality 

Crops —         1911.    1910.10-yr.  1911.  1910.  1911.    10-yr. 

Corn         bush.  23.9     27.4     26.0  2,776,301, >  3.125,713,000  80.6%84.l 

tt  "     21.3      20.9      19.1        177,),!  ."no  17.239,000  87.9%90.9% 

Potatoes        "      80.6      94.4      02  8        281,035,000        338,811.000  86.8%87.7% 
eed       "       7  2       4.8       9.0         21,692,000         14,116,000  83. 5%9i 

Tobacco     lbs .885. 2   797.8  813.0       790.663,000       984,349, 86.1%86.8% 

OORN. — The  amount  of  the  1910  crop  on  farms  OH   Nov.   1    1911   Is  esti- 
mated at  4.2%   (132,068,000  bush.),  against  4.8%   (119.066.000  bush.)  of 
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the  1909  crop  on  farms  on  Nov.  1  1910,  and  3.3%  the-  average  of  similar 
estimates  of  the  past  10  years. 

WHEAT. — The  average  weight  per  measured  bushel  of  this  year's  crop 
Is  57.8  lbs.,  against  58.5  lbs.  iu  1910,  and  57.6  the  10-year  average. 

OATS. — The  average  weight  per  measured  bushel  of  this  year's  crop  is 
31.1  lbs.,  against  3^.7  lbs.  in  L910,  and  31.2  the  10-year  average. 

BARLEY. — The  average  weight  per  measured  bushel  of  this  year's  crop 
is  40  lbs.,  against  46.9  lbs.  in  1910. 

APPLES. — The  average  production  of  the  1911  crop  Is  62.4%  of  a  full 
crop,  against  43.5%  of  a  full  crop  in  1910,  and  49.4  the  10-year  average 
percentage  of  a  full  production. 

For  other  tables  usually  given  here,  see  page  1300. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.    4  1911,  was  as  follows: 

AMERICAN    CHAIN    STOCKS. 


Wtieat, 

( 'in  it . 

Oats, 

Rye, 

Barley , 

bush. 

bu  \h. 

h/i  ill . 

bush. 

bush. 

New  York 

_  3,354,000 

57,000 

1,034,000 

1,000 

19,000 

Boston 

683,000 

71,000 

22,000 

1,000 

Philadelphia 

.    1,023,000 

62,000 

Baltimore  . 

_   2,015.01)0 

I.Vf 

322,000 

277,000 

2,000 

New  Orleans 

35.000 

100.000 

130,000 

Galveston 

.      160,000 

2,000 

Buffalo 

.  3,146,000 

45,000 

1,140,000 

98,000 

1,031,000 

Toledo 

.   2,025,000 

44,000 

381,000 

1,000 

Detroit 

.      446,000 

1  11,000 

235,000 

4!, 1)00 

Chicago     _ .  _ 

.17,296,000 

255,000 

6,499,000 

25,000 

132,000 

afloat. 

.       014.000 

4,414,000 

Milwaukee  .. 

.   1,060,000 

45,000 

584,000 

173,000 

201,000 

Duluth 

.   8,236,000 

944,000 

220,000 

1,486,000 

Minneapolis 

.10,849,000 

3  7,000 

1,709,000 

285,000 

1.016,000 

St.  Louis 

-  4,393,000 

42,000 

7  JO, 000 

4,000 

167,000 

Kansas  City. 

.   5,673,000 

28,000 

219,000 

Peoria 

36.000 

8,000 

1,378,000 

Indianapolis. 

.      728,000 

65,000 

271,000 

Omaha 

-   1,321,000 

11,000 

1,750,000 

157,000 

On  Lakes  .    . 

.   l,627,ni)i) 

714,000 

301,000 

233,000 

On  Canal  and 

R 

4 

ver_. 
1911. 

.       179,000 

17.000 

159,000 



98,000 

Total  Nov. 

.65,199,000 

1,703,000 

22,280,000 

1,163,000 

4,514,000 

Total  Oct. 

28  1911. 

.62,618,000 

2  500,000 

22,520,000 

1,017,000 

4,151,000 

Total  Nov. 

5 

1910. 

.40,366,000 

2,970,000 

16,557,000 

410,000 

2,907,000 

Total  Nov. 

6  1909- 

_2:',I75,000 

2,423,000 

13,808,000 

743,000 

1,334,000 

CANADIAN     GRAIN 

STOCKS. 

Wheat, 

Corn , 

Oats, 

Rye, 

Barley, 

bush. 

bush . 

bush. 

bush. 

bush.- 

Montreal 

.       231,000 

126,000 

172,000 

47,000 

Fort  William 

.    5,571,000 

1,175,000 

.   2,880,000 

727,000 

Other  Canadi 

m 
4 

2,040,000 

2,416.000 

1911- 

Total  Nov. 

.10,734,000 

126,000 

4,490,000 

47,000 

Total  Oct. 

28 

1911. 

.   8,030,000 

334,000 

4,41,2,000 

28,000 

Total  Nov. 

5 

1910. 

.11,909,000 

20G.000 

476,000 

39,000 

Total  Nov. 

6 

1909. 

.12,098,000 

42,000 
SUMMARY. 

291,000 

119,000 

Wheal, 

Corn, 

Oats, 

Rye, 

Barley, 

bush. 

bush. 

bush. 

bush . 

bush . 

American 

.65,199,000 

1,703,000 

22,280,000 

1,163,000 

4,514,000 

Canadian 

4 

1911. 

10,734,000 

126,000 

4,490.000 

47,000 

Total  Nov. 

.75,933,000 

1,829.000 

26,770,000 

1,163,000 

4,561,000 

Total  Oct. 

28 

1911. 

.70,048,000 

2,834,000 

26,932,000 

1,017,000 

4,179.000 

Total  Nov. 

5 

1910. 

.52,335,000 

3,182,000 

17,033,000 

410,000 

2,940,000 

Total  Nov. 

6 

1909. 

.41,573.009 

2,465,000 

14.099,000 

743,000 

2,453,000 

1    Total  Nov. 

7 

1908. 

.49,376,000 

1.274,000 

10,135,000 

1.113,000 

6,669,000 

iL  Total  Nov. 

9 

1907- 

.43,750,000 

3,650.000 

7,727,000 

1,259,000 

5,969,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  10  1911. 

This  week  witnessed  moderate  trading  in  the  primary 
markets  for  cotton  goods,  with  some  improvement  noted  in 
the  demand  for  forward  delivery.  The  latter,  while  con- 
fined to  certain  lines  only,  was  taken  as  indicating  a  greater 
measure  of  confidence  in  values,  although  in  many  places  it 
was  still  the  concensus  of  opinion  that  cheaper  prices  will 
prevail.  Consequently,  purchasing  has  been  confined 
mostly  to  small  lots  for  immediate  shipment,  covering  well- 
defined  needs.  On  some  lines  of  goods,  such  as  tickings, 
working-suit  materials  and  other  coarse  yarn  colored  fabrics, 
numerous  complaints  were  heard  of  slow  deliveries,  as 
buyers  deferred  ordering  until  supplies  were  about  ex- 
hausted. Shipments  have  been  wanted  more  promptly 
than  it  has  been  possible  for  mills  to  make  them  and  this 
situation  has  helped  to  force  the  slow  expansion  of  forward 
orders.  Salesmen  who  are  traveling  through  the  South  are 
reported  as  placing  a  fair  amount  of  business,  but  in  the 
Western  territory  the  trade  continues  to  be  very  irregular. 
Heavy  domestics,  for  which  there  was  a  moderate  demand 
a  short  time  ago,  have  lately  been  taken  in  a  manner  sug- 
gestive of  less  confidence  in  values,  although  many  buyers 
are  willing  to  pay  full  asking  prices  for  any  deliveries  they 
require  during  the  remainder  of  the  current  year.  Orders 
on  bleached  cottons,  prints  and  staple  ginghams  have  been 
less  numerous  than  they  were  a  fortnight  ago,  but  a  fair 
trade  is  noted  in  plain  and  fancy  denims.  Napped  cottons 
are  moderately  active,  with  buyers  finding  it  more  or  less 
difficult  to  pick  up  desirable  job  lots.  Some  of  the  leading 
makes  are  under  order  for  the  remainder  of  the  year.  The 
cotton-ginning  report  issued  during  the  week  confirmed  the 
belief  that  there  will  be  an  abundance  of  the  staple  to  meet 
all  requirements  until  another  crop  is  raised  and  it  may  be 
assumed  that  anything  in  the  way  of  high  prices  without 
any  increase  in  the  volume  of  general  trade  will  result  in 
restricted  production  and  consumption.  It  is  now  hoped 
by  both  merchants  and  manufacturers  that  prices  will  con- 
tinue to  remain  steady  in  order  that  they  may  find  encourage- 
ment in  distributing  future  products  and  in  making  pur- 
chases of  the  staple  as  they  need  it.  Woolen  and  worsted 
fabrics  continued  in  active  request,  with  many  mills  sold 
well  ahead.  A  feature  during  the  week  was  the  withdrawal 
from  sale  of  a  prominent  line  of  fancy  worsteds  and  advances 
of  5c.  a  yard  on  carded  woolen  goods. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  4  were  6,695 
packages,  valued  at  $650,637,  their  destination  being  to  the 
points  specified  in  the  table  below: 


if  eek. 


-1911- 


New  York  to  November  4 — 

Great  Britain 7 

Other  Europe 29 

China 2,264 

India    25 

Arabia   300 

Africa 186 

West  Indies 543 

Mexico 79 

Central  America 339 

South  America 467 

Other  countries 2,456 


Sine* 
Jan.  1. 

771 

1,093 
84,528 
21,310 
17,961 
11,804 
35,188 

2,085 
17,152 
48,029 
36,706 


Total  6,695   276,627    10,636   220,121 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
,128,117  in  1911,  against  $15,507,695  in  1910. 

Domestic  cottons  continued  to  move  steadily,  notably  for 
near-by  shipment.  While  individual  purchases  were  not 
large,  the  sum  total  was  encouraging,  and  it  was  stated  that 
values  on  many  cloths  were  becoming  very  tempting.  Some 
of  the  printers  and  finishers  have  booked  sufficient  orders  to 
keep  them  busy  until  the  first  of  the  year.  Staple  ginghams, 
fancy  denims,  drills  and  cotton  flannel  shirtings  continued 
to  be  fairly  well  patronized,  with  supplies  in  some  houses  for 
quick  shipment  limited.  There  was  also  a  moderate  de- 
mand for  wash  goods;  while  export  trade  with  the  Far  East 
was  quiet,  the  situation  in  that  part  of  the  world  gave  signs 
of  improvement,  as  there  was  nothing  received  from  China 
to  confirm  recent  reports  of  cancellations  of  goods  or  even 
the  withholding  of  shipments.  Trading  in  print  cloths  and 
convertibles  was  moderate,  with  buyers  confining  most  of 
their  purchases  to  specialties  for  delivery  after  December. 
Some  small  spot  sales  of  staple  constructions  were  reported  at 
irregular  prices.  Gray  goods,  383^-inch  standard,  were 
steady  at  43^c. 

WOOLEN  GOODS.— Nothing  of  particular  interest  de- 
veloped in  the  markets  for  dress-goods  or  men's  wear.  There 
continued  to  be  quite  a  good  demand  for  seasonable  fabrics, 
both  staples  and  fancies,  including  both  near-by  and  future 
shipment.  Among  the  largest  producers,  it  is  stated  that  a 
number  have  enough  business  booked  to  keep  their  mills 
active  until  some  little  time  after  the  first  of  the  year,  and 
complaints  about  the  difficulty  mill  men  are  having  in  pro- 
curing operatives  are  not  uncommon.  Orders  for  spring  ac- 
count are  increasing. 

FOREIGN  DRY  GOODS.— In  linens  a  fair  demand  was 
noted  for  housekeeping  goods  at  firm  prices,  while  there  was 
also  a  moderate  request  for  imported  woolens  and  worsteds. 
Spot  burlaps  were  very  active  and  firm,  particularly  light- 
weights, which  are  in  light  supply.  Futures  again  ruled  quiet 
and  featureless,  with  the  undertone  easy;  light-weight  spots 
are  quoted  at  4.20c.  and  10J^-ounce  at  5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Nov.  4  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year 
were  as  follows: 
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MrwmiPAL  BOND  SALES  IN  OCTOBER. 

During  the  month  of  October  31S  issues  of  municipal  bonds, 
aggregating  $24,547,184,  were  disposed  of,  while  24  issues, 
aggregating  53,002,909,  were  offered  but  not  sold,  the  bids 
being  unsatisfactory.  Among  the  bonds  offered  but  not 
awarded  were  the  following:  Los  Angeles  (city),  Cal.,  $1,045,- 
000  4Hs;  Los  Angeles  (county),  Cal.,  $525,000  4^s;  Dallas 
(county),  Tex.,  $500,000  4^s;  Dallas  (city),  Tex.,  $250,000 
4s.  and  State  of  Idaho  (ten  issues) ,  .$250,000  5s.  The  more 
mportant  issues  sold  follow:  Boston,  Mass.,  $2,885,000  4s 
and  $46,000  Z}i&\  St.  Louis,  Mo.,  $1,700,000  4s;  State  of 
California,  $1,400,000  4s;  Portland,  Ore.,  $500,000  4s  and 
$50,000  4j^s;  Los  Angeles  City  School  District,  Cal.,  $1,- 
160,000  4J^s;  Atlantic  City,  N.  J.,  $600,000  43^s;  Kansas 
City  School  District,  Mo.,  $450,000  4s;  El  Paso,  Tex., 
$344,000  5s,  and  Springfield,  Mass.,  $340,000  4s. 

The  total  of  $24,547,184  given  above  does  not  include 
temporary  loans  or  sales  made  in  the  Dominion  of  Canada, 
which  in  October  aggregated  $6,418,956  and  $1,946,084, 
respectively.  In  the  following  we  furnish  a  comparison  of 
all  the  various  forms  of  obligations  put  out  in  October 
during  the  last  five  years: 

1911.  1910.  190!).  190S 

S 


S  I  s 

Permanent  loans  (U.  S.)_ 24, 547. 184  27,037,207  16,377,S36  14.078.S29 
Temporary  loans  (U.  S.).  6,418, 956  38,862,066  (i, 742, 638  23,556.457 
Canadian  loans  (perm't).    1,946, 0S4     2.535,232     1,400,394   25,557,217 

Bondsof  U.  ri.  Possess'ns 200,000      

Gen.  fund  bonds  (N.Y.C.)  6,000,000      12,000,000      


1907. 
S 

9,793,358 
6,814,293 

175,850 


Total 38,912.224  68,434,505  36,720.868  63,192,503   16,783,501 

The  number  of  municipalities  in  the  U.  S.  emitting  long- 
term  bonds  and  the  number  of  separate  issues  made  during 
October  1911  were  238  and  318,  respectively.  This  con- 
trasts with  329  and  494  for  September  1911  and  309  and  476 
for  October  1910. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates,  excluding  temporary  loans  and  also 
debentures  issued  by  places  in  Canada,  for  October  and  the 
ten  months  for  a  series  of  years: 


Month  o/ 
October. 

1911 524,547,184 

1910 27,037,207 

1909 10,37: 

14,078,829 

1907 9,793,358 

1906 14,819,277 

1905 7,915,496 

10,299,995 

1903 12.196,885 

1902 5,488,424 


For  the  Ten  I  Month  of  For  the  Ten 

Months.  October.  Months. 

$339.639,79111901 $9,779,197  8109,103,198 

I58.249|1900 ___  16,421,185  113,615,626 

288,767,28711899 9,314,854  104,341,291 

;  6 1 1898 4,906,607  88,057,166 

209,516,32211837- _.  6,872,293  113,259,756 

167,971.62211896 4,688,463  60,917,879 

148,937,22311895 6,697,012  98,950.928 

208,221,652|1894 ..  8,685,435  99,140,271 

123. '.142.878!  1893 11,839,373  52,813,939 

123,167,2791 1892 11,766,420  75,350,254 


In  the  following  table  we  give  a  list  of  October  loans  to 
the  amount  of  $24,547,184  issued  by  238  municipalties. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in 
the  "Chronicle"  where  an  account  of  the  sale  is  given. 

Paoe.  Xame.  Rate. 

1275. .Adams,   Mass 4 

1275.  .Adams  County,  Ind 4A 

12  75.  .Adams  County,  Ind 4  J4 

1275. .Adams  County,   Ind 4  A 

1275.. Adams  County,  No.  Dak 7 

1275.  .Alachua  County,  Fla 5 

1338.. Alachua  County.  Fla 5 

1133. .Albany,  Ga.  (6  Issues) .   5 

1275. .Anaheim  U.  H.  S.  D.,  Cal...   5 


Maturity . 
1912-1920 
1912-1921 
1913-1921 
1913-1921 

1913 
1913-1925 
1912-1919 

1941 


1275.. 
12  75.. 
1275.. 
1338.. 
1212.. 


1212 

1055 
1212 
1212 


1338_.Anselmo,    Neb 5 

1055.  .Ashland,    Ohio 5 

1055 Ashland,   Ohio 5 

Ashland  County,  Ohio 4H 

Ashley,  Pa 5 

Astoria,  Ore 5 

Atlanta,  Ga 4  A 

Atlantic  City,  N.  J 4  A 

Attleboro.  Mass 4 

ln55.  .Auburn,  Ind 4 

.Auglaize  County,  Ohio 6 

.Auglaize  County,  Ohio __   5 

.Augusta.,  Wis 5 

.Barnesvllle,    Ga 5 

1133. .Bastrop    County    Com.    S.    D. 

No.   37,    Tex 5 

Heaufort  County,  No.  Car 5 

1275. .Bedford  8.  1).   No.  2.  N.  V..    5 
1133. .Belle  Plalne  Sch.  Dlst.,  Iowa.   4  A 

1053    .Belmont  County,  Ohio .   5 

1275..Belolt,  Ohio  6 

970.. Beverly.  Mass 4 

1275.. Beverly,  Mass 4 

1133.. Big  Horn  Co.  S.D.  No.  2,  Wyo.  G 

1133. .Big  Rapids.  Mich 4  A 

1275._Blakely,    Ga 5 

Bonham,  Tex.  (2  issues) 5 

1133. .Boston,  Mass.  (12  Issues) 4 

1275 Boston.  Mass ZA  1958 

3--BrlscoCo.Com.S.D.No.4.Tex-   5       (11926-1931 

.Brookllne.  Mass 3. CO    1912-1919 

Brookllne,  Mass 3.00    1912 


(21916-1931 
al917 
Q1917 


1931 

1941 

1941 
1912-1941 

1916 
al913 
al920 

1930-1941 


1961 

1912-1931 

1921 

1912-1916 

1912-1916 
1912-1914 

1936 

1931 

(2193  1 


1212 

12' 2 

1212 

1212. 
971 
971. 
971.. 

1275. 

1212. 

1055. 


Brookline,  Mass ZA  1913-1923 

Brookllne,  Mass ZA  1913-1918 

Buffalo,  N".  V 4  ((1931-1961 

lo,  N.  V 4  1931 

Buffalo,  N.  Y 4  1912-1931 

JO,  N.  Y 4  1931 

Burleigh  County,  No.  Dak 7  1913 

Caldwell.  Ohio  (3  Issues) 4  


1212    .California 4 

1212. .California 1 

1275..Cana]oharle,  N.  Y 4.625 

127».  .Canton,  Ohio  (6  Issues) 4  A 

1212.. Carbon  County,  Mont. 5 

1134. .Carlton,  N.  Y 4H 


13 50- 198 5 

iai7 


1931 


;i. 


Amount. 

§45,000 

3,900 

3,150 

2,430 

9,000 

44,000 

40,000 

100,000 

35,000 

7,500 

8,200 

4,400 

27,500 

30,000 

50,000 

68,500 

600,000 

100,000 

7,000 

8,000 

30,000 

6,000 

50,000 

1,100 

6,000 

45.000 

12,000 

2,000 

15,000 

9,0(11) 

4,900 

25,000 

55.000 

130,000 

2,885,000 

46,000 

10,000 

19, ) 

160.0001 

30.00(1 

11,0,000 

55,000 
l  ,650 

26,880 
50.000 

12,352 


Price . 
101.17 


103.375 

102.562 

100 

104.88 

105.19 

101.01 

100.666 


102.297 

103.156 

100 

101.05 

106.39 

100.90 


100 


101.166 

100.52 

100.048 

103.061 


102.571 

100 

100 


100 


10  1 

100.5008 


100  I" 

101  .007 
104.27 


Page. 
1275. 

13. 38 
12  12. 
1212 

10  55 

i  2 ,'  5 

1  13  1 
1276. 

1134. 

971 
1  134. 

1338 
1212. 

1  134. 
10  5  5 
1055 
1339. 
1134. 
1 134. 

113  1 
1056. 

1212 

1212. 

1055. 
1134. 
1 134 
1134. 

1056. 
1056. 
1276. 
1276. 

1056 
1056. 
1212. 
127(1 
1276. 
1270. 
1050 
1212. 
1212. 
971. 
1134. 

1213. 
1276. 
1134. 
1276. 
1339. 
1056. 
1213. 
1276. 
1134. 
1134. 
1056. 
1276. 
1134. 
1134. 
1270. 
1276. 
1213. 
1056. 
1339. 
1276. 
1270. 
1276. 
1134. 
1276. 

1213. 
1213. 
971. 
1135. 
1276. 
1135. 

1213. 
1339. 
1339. 
1276. 
1213. 
1213. 
1276. 
1056. 
1276. 

1213. 
1213. 
1276. 
1135. 
1276. 
1213. 
1135. 
1056. 
1276. 
1056. 
1135. 
1135. 
1135. 
1276. 
1135. 
1135. 
1214. 
1277. 
1  135. 
972. 
1214. 
1339. 
1277. 
1214. 
1057. 
1057. 
1214. 
1057. 
1  135. 
1340 
1214. 
1340 
1340 
1057. 
1057 
I  1  3  5 
12  57 
1277 

1 1  a  5 

1214. 
1214 

1  135 

10  57 

l  l  3  5 

1  135 

1214. 

1  135. 

1211 

1214 

1277 

1211 

1214 

1277. 

1  I  3  5 

l  135 

1214. 

l  135 

1057 

1135. 


Name.                          Hate. 
.Carlton,  Ore   6 

Cartersvllle  S.D.No.88,So.Car.  6 

cascade  Co.  S.D.  No .30,  Mont.  .. 
.Cascade  Co.  S.D.  No. 59,  Modi      6 

Casey,   Iowa   .  _. 

Chaffee  i  nlon  High  S.  D.,  Cal.  5 

.Cbanute,  Kan 5 

.Chattanooga,  Tenn o 

Cheney,  Wash r>H 

.Cbenoa  S.  D,  No.  249.  Ill 5 

.(  leveland,  Ohio 4 

.Clinton,  111 5 

.Clinton,  Okla.  (3  Issues) 6 

Columbia  Road  Disc,  Mo 5 

Concord,    Muss 4 

.Concord,    Mass 4 

.Corinth,    Miss .. 

.Cottonwood  Ind.S.D.No.8,Ida.  6 

.Cowlitz  County,  Wash .. 

Cowlitz  County,  Wash 

.CrawfordsvUIe,  Ind 4 

.Cumberland,   Md 4  A 

.Custer  County,  Mont 4  A 

.Cuyahoga  County,  Ohio 4 

.Cuyahoga  County,  Ohio 4  A 

Cuyahoga  County,  Ohio 4A 

.Dalles  City,  Ore.. ._  6 

-Danville,  Va.  (2  issues) 4H 

.Dassell,  Minn 5 

.Daviess  County,  Ind 4K 

.  Daviess  County,  Ind.  (2  issues)   4  A 

Dawson,   Ga 5 

.Dead wood,  So.  Dak 5 

.Deep  River,  Iowa 

.Delaware  County,  Ohio 4H 

.Delaware  County,  Ohio 4  A 

.Dillon,  So.  Caro.  (2  issues) 5 

-Dothan,  Ala 5 

.Durant,  Okla 6 

.East  Cleveland,  Ohio  (2  issues)   4  A 

.Easthampton,    Mass 4 

-Eastland  County  Com.   S.   D. 

No.  29,  Tex 5 

.Eaton,  Ohio 5 

-Edmonds,    Wash 

.Elizabeth,  N.  J 

-Ellicott,  N.  Y 

-Ellwood  City,  Pa.  (2  issues). 

.El  Paso,  Tex.  (2  issues) 

_EIy,  Nev 

-Fall  River,  Mass 4 

.Findlay,  Ohio  (3  issues) 4  • 

.Fisher  Co. Com. S.D. No. 44, Tex.  5  • 
.Flathead  Co.  S.D. No. 23, Mont.   6 
-Frisco  Ind.  Sch.  Dist.,  Tex.__   5 

.Fulton    N.  Y 4.30 

-Geneseo    N.  Y 4  A 

.Geneva  Twp.  , Ind 4A 

.Grafton    W.  Va 5 

.Grand  Rap  ds,  Mich 4 

.Granite  City,  111 5 

.Greenville,    Tex 5 

-Groesbeck,   Tex 5 

.Groton  Water  Dist.,  Conn 4A 

.Gunnison    Colo 6 

.Hale  Centre  Ind.  S.  D.    Tex_.   5 
.Hampton    County    Sch.    Dist. 

No.  18    So.  Car 6 

.Hancock  County,  Ohio 5 

.Hancock  County,  Ohio 5 

.Harrison  County,  Ind 4 

.Harrison  County,  Ind 4)4 

.Haskell  County,  Tex 6 

.Haskell    County    Com.    S.    D. 

No.   22,   Tex 5 

-Haverhill,  Mass.  (3  issues) 4 

-Hazleton  Sch.  Dist.,  Pa 4 

.Hempstead  S.  D.  No.  1,  N.  Y.  4.33 

-Hill  City  .Sch.  Dist.    Minn 5  A 

-Holland,   Mich 5A 

-Holland,   Mich 6 

_  Honea  Path,  So.  Car.  (2  issues)    5  'A 
-Hopkins  Co.  Com.  S.  D.,  Tex.   5 
-Hopkins   County   Com.   S.    D. 

No.  30,  Tex 5 

- Hornell   N.Y 4  A 

-Houlton   Me 4 

.Hudson    Mass 4 

.Iberia  Parish,  La 5 

-Isle  Maronne  Dr.  Dist.    La 5 

-Jackson  County,  Fla 5 

.Jackson  Sch.  Dist.,  Cal 5 

-Jamestown  U.  F.  S.  D.,  N.Y.   4  A 

-Jefferson     Iowa 5 

.Jefferson   Ohio .        .  4  A 

.Jefferson  Co.  Dr.  D.  No. 3,  Ark.   6 

-Kansas  City  Sch.  Dist.    Mo 4 

-KenmoreSch.  Dist.    Ohio 5 

.Kennewlck.  Wash.. 5H 

.Kootenai  County,  Ida     5 

.La  Porte,  Ind 5 

.  Laurlum,  Mich 5 

.Lawton,  Okla 5 

.League  City  Ind.  S.  D.,  Tex..   5 

.Lexington,   Mass 4 

.Lincoln,  Mass  4 

-Little  Tarkio  Dr.  Dist.,  Mo...   6 

.Littleton,  Mass 4 

.Long  Branch,  N.  J  . 4  A 

Lorain,    Ohio _  4 

-Los  Angeles,  Cal_.  .. 

-Los  Angeles  City  S.  D.,  Cal...  4  A 

McPherson,   Kan      4  A 

Madlsonvllle  Ind.  S.  D.,  Tex--    5 

Magnet,    Neb. 5 

.Magnolia,    Ohio..  .  4  A 

Manistee.  Mich 4  A 

.Manor  Ind.  Sch.  Dlst.,  Tex 5 

.Marion,    Ohio    4A 

Marlon,    Ohio..  4 

Marlon  County,  Tenn 5 

.  Marlon  Sen  .hi  |       _. 

Marquette,    Mich.. .  4  A 

Inez,  Cal     5 

illon,     Ohl  4  A 

.Mayfleld  Sch.  Dlst..  Cal. 5 

<  illc,     Kv    .    6 

Miller  Levee   DlSt.   No.  2,  Ark.    6 
Media,    l>;i 4  'A 

Media,  i'a  5 

Melvtn,  in 

Mlddlesborough,  Ky 

MIddlelou  n.    (  >hlO 

Mlddli  town.    Ohio.  . 
Milam  Courty,  Tex 
Mllwauket  Co.,  <A'ls    (2 

Miner, la,    >.      Y.   (2  Is-nes) 

Minnesota    33  

Mobrtdcte,  ii    Da 

Mollne  scii   di  c.  in         

Monmouth  .s.  d    No.  38,  in. . 

.  Morion  3    I    ,ues)  .. 

.Montgomery,    Ala 

.Morgan  County.  Ind 4  A 


Maturity. 
(11921-1936 

1931 
0191  1-192  1 
((1921-1926 

01935 


1931 

"  ~19 "24"  " 
1912-1921 

1930 

1912-1981 

1910-194  0 

"  "lYsT " 

(21920-1031 
(21927-1931 


1941 


1921-1931 
1913-1932 


(21921-1926 
194  1 

1931 

1914-1921 
1913-1921 

(21921-1931 

"aioii  " 

al914 

(21931-1951 

1931 

1931 

1921 

1912-1930 

1931 


5A  (21921-1931 

4  1941 

5  

4A  

5  (21931-1951 


1921 


(21921-1931 
(21921-1931 

~~ol929~~" 

01917 

01921-1945 

1931 
1912-1915 

1951 
(21921-1951 

1941 
(21921-1926 
(21921-1951 

1931 
1912-1920 
1912-1918 

1912-1931 

1912-1927 

1931 


1912-1931 

1931 

1912-1916 

1912-1916 

(21931-1951 

(21921-1931 

(21921-1931 

al919 

1930 

1912-1923 

"1912-1919 
1951 

1915-1927 

1916-1920 

"  1931 

1915-1918 


6 

4A 

4A 
5 

4H 


4  A 
4  A 
4  A 


1920-1924 

193  0 

(21931-1951 

1912-1917 

1917-1931 

1916-1930 
1941 
1931 

1912  ■  c.1.,1 

1921 

(/I  9  12-1  951 

(/I  9  15-1930 

1913-1932 

1934-1938 

(21921-1931 


al924 

1921 

1936 

1912-1931 

1914-1916 


(21921-1931 
•J2  7 
1914 

193  1 
1921 

1 9  1 " 

HUH 

alfl 


Amount. 

40,000 
6,000 
4.0(10 
1  ,000 

14.000 
10(1.0011 

3  1 ,095 

24.052 

4.000 

18.000 

loil.Ooo 

12,000 

55,000 

100,000 

60,0001 

12, 500 J 

7,000 

20.000 

50,000 

14,000 

25,000 

f  99,000 

1   1  ,000 

50,000 

2011,000 

57,000 

46,240 

19,910 

180,000 

7,500 

5,833 

4,878 

12,500 

38,000 

7,000 

78,500 

16,1  1 0 

77,000 

70,000 

10,000 

27,500 

38,000 

1,000 

7,946 

15,431 

60,000 

12,000 

40,000 

344,000 

10,000 

20,000 

23,013 

1,800 

9,000 

13,500 

80,000 

16,000  • 

1.200 
90,000 
200.000 
10,000 
85,000 
12,000 
20,000 
90,000 
3,000 

10,000 
4,500 
3,500 
23,500 
38,000 
16,000 

1,000 
166,000 
85,000 
55,000 
15,000 
26,0001 
16,000/ 
37,000 
1,000 


Price. 
lOb""" 
lbl"  " 

10V " 

100 


105.60 

100.571 

100.80 

101 

100.04 

103.077 


100.65 


100 

102.639 
103 
j/100 

ioo.144 
102.036 
102.201 
102.203 


100.33 


102 
100.921 

lbl".796 

100.644 
100 

103".  17" 

101.76 
102.347 

100 

Z/fO(Y.162 
100 
100.367 


100 

100 

100.055 
100.1195 
•  100.111 


101.212 

100 

100.20 


100 


104.011 
103.10 
100.225 
100 


100 
101.68 


100 
100 
100 


1C0 


1912-1922 
1921-1980 
01936 


1 

80 

11 

3 

35 

19 

100 

5 

135 

10 

5 

35 

450 

1 

30 

135 

54 

24 

70 

7 

6 

6 

4  5 

30 

60 

90 

1.326 

1 , 1  00 

35 

6 

4 

10 

50 

2 

2 

20 
80 

66 

3 
2 
9 

3oo 

40 

6 

H 

IK 

1 

19 

18 

4H7 

7 

114 

17 

75. 

53 

65, 
100, 

0 


200 
000 
,000 
,600 
.000 
.000 
.000 
.000 
.000 
,000 
,000 
,000 
,000 
,700 
,000 
,000 
,000 
i0 
.000 
,000 
,000 
,000 
,000 
,000 

,000 
,100 
,000 

.000 

,000 



.000 

,000 

,1  00 

,000 

.000 
,000 

,000 
,500 

,000 

.000 
,000 
,000 
,000 

9  1  8 

,000 
100 
,500 

000 
000 
000 
400 


100 
101.373 


103.075 

101.40 

101.193 

100 

100.90 

100.528 

lbs'.ii" 

100 

100.67 

103.547 

lbl  .497 

100 

100.54 

100" " 

102.789 
102.63 


100.646 

fob" " 

100 

102.10 

100.172 


100.095 
103.076 

100.40 

100 


1/100.325 


loo. 71)5 
lo|  Mi 
100 

102. 18 

ibb" 

iloo 
(100.30 

104.212 

loo 
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THE  CHRONICLE 


[Vol.  lxxxxiii. 


Page. 
1136 
I  136 
1136 

1277. 

h:sg 

1277. 

1 136 

1214. 

1214. 

1214. 

1214. 

1214. 

1277. 

1057. 

1340. 

1136. 

1057. 

1136. 

1057. 

1214. 

1136. 

1277. 

1277. 

1136- 

1215- 

1215. 

1215. 

1277. 

1058. 

1136. 

1215. 

1215. 

1058. 

1058. 

1277. 

1277. 

1277. 

1058. 

1215. 

1277. 

1058. 

1215. 

1277. 

1277. 

1340. 

1277. 

1277. 

1277. 

1277. 

1277. 

1136. 

1136. 

1278. 

1278. 

1278. 

1278. 

1278. 

1278. 

1215. 

1215. 

1215. 

1058. 

1278. 

1058. 

1341. 

1136. 

1215. 

1341. 

1136. 

1058. 
1136. 
1058. 

973. 

973. 
1215. 
1215. 
1058. 
1341. 
1278. 
1278. 
1278. 
1058. 
1215. 
1058- 
1058_ 
1058- 
1278. 
1278_ 
1278. 

1215. 
1215. 
1278. 

973. 
1059. 
1278- 
1278- 
1137- 
1215. 
1137- 
1278_ 
1215- 
1278. 
1137. 

974. 
1215. 
1059. 
1278. 
1278. 
1059. 
1215. 
1215- 
1215- 

1342. 
1216- 
1278_ 
1342- 
1278. 
1137. 
1342. 
1137- 
1137. 
1278- 
1216. 
1278. 


Name.                          Rate. 
.Mount  Vernon,   N.  Y 4  34 

Mount  Vernon,  N.  Y 4H 

Muidrow,  Okla.  (2  Issues) 6 

.Nevada  County,  Ark 6 

Newark,  Ohio 4 

.New  Boston,  Ohio 4  34 

Newport,    Ky 5 

.New  Rochelle,  N.  \  4K 

New  Kochelle,  N.  Y 4  34 

.New  Rochelle,  N.  \         4H 

.New  Rochelle,  N.  Y 4  34 

.Nlles,  Ohio 4  34 

.Norristown  Sell.  DlSt.,  Pa 3  A 

.North  Charleroix  S.  D.,  Pa..   5 

.North  Dakota  (17  issues) 4 

.North  Vakima,  Wash 6 

.Norwood  Sell.  Dlst.,  Ohio 4 

Nueces  Co. Com  .S.D.  No. 8,  Tex  5 
.Nyssa,  Ore 6 

Obion,  Tenn 6 

.Oklahoma  City  S.  D.,  Okla...   5 

Onida,  .So.  Oak 5 

.Orange  Co.  Nav.   Dlst.,  Tex__    5 
.  Orland,  Cal.   (2  issues) 5 

Panhandle  Drain.  Dist.,  Ill 6 

.Paris,  Tex _. 

Park  Co.  S.  D.  No.  3,  Mont--.   6 

.Parke  County,  Ind 4  34 

-Parnassus,  Pa 4.40 

.Pasadena,  Cal 4  34 

-Pasco,  Wash 5 

-Paton  Sch.  Dist.,  Iowa 5 

-Payette,  Idaho  (2  issues) 5  34 

-Pensacola,  Fla 434 

.Perth  Amboy,  N.  J 4 'A 

.Perth  Am  boy,  N.  J 4  A 

-Petersburg  Sch.  Dist.,  Ind 4 

.Platte,  So.  Dak 5 

.Pleasant  Ridge,  Ohio 4 

-Pontiac,  Mich.  (3  issues) 5 

-Portland,  Ore 4  34 

_  Portland  ,Ore 4 

-Portland,  Ore 6 

.Portsmouth  City  S.  D.,  Ohio..  4 

.Pueblo  S.  D.  No.  20,  Colo 4  J4 

-Radford,  Va.  (2  issues) 5 

-Radford,  Va 4 

.Ramsey  Sch.  Dist.,  N.  J 4% 

.Randolph  County,  Ind 4  A 

.Ravenna,  Ohio 4  A 

.Renssalaer  County,  N.  Y 4 

.Richmond,  Va 4 

-Ridgewood,  N.J 5 

.Saginaw,  Mien.  (4  issues) 4 

.Saginaw,  Mich 4 

-Saginaw,  Mich 4 

-Saginaw,  Mich 4 

.Saginaw,  Mich 4 

.St.  Elmo,  Tenn 5 

.St.  Francis  Dr.  Dist.,  Ark 

.St.  Francis  Levee  Dist.,  Ark__   6 

.St.  Louis,  Mo 4 

.Salamanca,  N.  Y 4.70 

.Salem,   Ore 6 

.Sand  Point,  Idaho 6 

.Savannah  Sch.  Dist.,  Mo 5 

.Scranton,    Pa 4M 

.Seattle,  Wash.  (6  issues) 7 

.Sherman   County  Com.   S.   D. 

No.  4,  Tex 5 

.Somerville,  N.  J 4A 

.South  Bethlehem,  Pa 4  A 

.South  Glens  Falls,  N.  Y 4A 

.Springfield,  Mass 4 

.Springfield,  Mass 4 

.Springfield,  Ohio 4  A 

.Springfield,  Ohio  (3  issues) 5 

.Springfield  City  S.  D.,  Ohio..   4 A 

.Spring  Garden,  Pa 4A 

.Stamford,  Conn 4  A 

.Sullivan  County,  Ind.  (2  iss.)_  4  A 

.Sullivan  County,  Ind 5 

.Sussex  County,  N.  J 4 

Swanton,  Ohio 5 

.Swissvale,  Pa 4  A 

.Swiss vale,  Pa 434 

.Syracuse,  N.  Y 4A 

.Tarentum,    Pa 4  A 

.Tarentum,  Pa __ 

.Terrace  Park  Spec.  Sch.  Dist. 
No.5,Ohio__    4A 


Maturity. 
19.il 
1931 

1912-1921 

"  ~19~2~4~ 

1920-1  94  I 
19  16-1932 

al921 
1916-1924 

dl921-1941 

Various 
1917-1921 

61916-1931 
61921-1931 

1931 
1936 
1921 
(21921-1951 


(21921-1961 
(21910-1921 

1913-1919 
(21926-1941 

1912-1931 


1941 
1941 
1926 
1917 
1931 
1941 

01941-1961 

"  ~19~2~1 

01921-1931 

1940 
1940 

1912-1918 

1912-1921 

"  "l~9"4~5~ 
1920 
1912-1921 
1914 
1919 
1918 
1915 
1941 

1912-1913 

1931 
1918 
(21912-1921 


1912-1938 
(21912-1916 


1941 
1912-1931 
1912-1931 
1912-1921 

1920 
1912-1916 
1935-1939 

1931 

1941 

1913-1921 

1941 

al916 

1916-1918 

1922-1926 

1912-1931 


-Terre  Haute,  Ind 

.Thurston  Co.  S.D.  No. 1, Wash.  4  A 

.Tippecanoe  County,  Ind 4  A 

-Trenton,  N.  J 4A 

.Ubly,  Mich - 5 

-Utica,  N.  Y 4A 

_Utica,  N.  Y 4H 

.Ventura  County,  Cal 5 

.Verona,  Pa 4  A 

.Vilas  County,  Wis 5 

.Wall  Lake,  Iowa 5 

.Wapakoneta,  Ohio  (2  issues)..  4  A 

-Wapato,  Wash 6 

-Wapello  County,  Iowa 4 A 

.Watervliet,  N.  Y 4  A 

.Weatherford  Sch.  Dist.,  Tex__  5 

.WebbCity.Mo 5 

.West  Allis,  Wis.  (2  issues) 

.West  Mansfield,  Ohio  (2  issues)  5 

.West  Tampa,  Fla 

.West  View,  Pa 4A 

-White  Plains,  N.  Y 4A 

-White  Plains  U.  F.  S.  D.  No. 

1,  N.  Y 4A 

-Whitman  Co.S.D. No. 94, Wash.  5  A 

.Winchester,    Mass 4 

.Winnebago  County,  Iowa 6 

.Winston,  No.  Caro 4  A 

.Winthrop,  Mass 4 

.Wise  Co.  Com.S.D.No.30,Tex.  5 
-Wise  Co.  Com.S.D.No.   32,Tex_5 

-Wood  County,  Ohio 5 

-Wood  County,  Ohio 5 

.Yerington,   Nev _- 

.Yerington  S.  D.  No.  9,  Nev__  6 

.Yonkers,  N.  Y.  (4  issues) 4A 


1912-1936 

1912-1931 
1912-1921 

1941 

1922 

1912-1931 

1912-1928 

1913-1942 

01935 

1914-1925 

"  193 1"  " 

1922-1926 

1925-1929 

(21916-1951 

(21921-1931 


1941 
1947-1950 

1916-1938 

1921 
1912-1941 

"  To'sf " 

(Z1917 

1931 

(21916-1931 

Ctl914 

al914 


Amount. 
2.), ooo 
30,000 

33.IKI0 
36,000 
60,000 

7.500 
11,000 
88,0001 
85,000 
29,000 

9.000J 
14,245 
32,500 
24,000 
34,850 

1  I  ,000 
200,000 

1,200 

10,000 

35,000 

200,000 

3,500 

143,000 

50.000 

13,000 

20,000 

1,500 

1,642 
22,000 
100,000 
30,000 
13,500 
27,000 
254,000 
20,000 
87,000 

1,000 
14,000 
15,000 
23,000 
50,000 
500,000 
741,646 
17,000 
25,000 
46,000 
17,000 
32,000 

7,800 
11,160 
80,000 
400,000 
69,500 
47,000 
600 

4,000 

5,000 

5,000 

80,000 

280,000 

21,000 

,700,000 

5,000 
41,794 
73,000 
20,000 
54,000 
468,269 

1,000 
44,000 
40,000 
40,000 
320,000 
20,000 

4,462 

9,400 
45,000 

8,000 
35,000 
12,559 
24,560 

4,000 
15,000 
15,000 
50,000 
146,000 
100,000 
10,000 

30,000 
65,000 
80,000 
33,400 
49,000 

5,000 
60,000 

3,400 

150,000 

15,000 

60,000 

6,000 

5,700 
17,000 
31,000 
10,000 

2,000 
13,000 
15,000 

8,000 
100,000 

5,000 
20,000 


55,000 

1,500 

90,000 

12.000 

160,000 

30,955 

2,000 

2,000 

40,000 

30,000 

36,000 

22,000 


Prie. 
104.10 

loi  .13 
100.181 

fob" " 

J  07. 28  1 
102.573 

101.404 

100"" 

lbb~.27~ 

100 
100 
101.477 


100 
100 


101.13 
100 


100.681 
100.71 


100 


101 

100.178 
100.675 
100 
101.61 
94.60 

lbb".44t 
97.50 


102.60 

lbl".54~ 
100 
100 
103.77 


100 

fob" 


100 
101.339 


101.25 
100.73 


100 


103.25 
100.237 
104.26 
102.41 


107.855 


104.625 


102.033 


102.933 

ibb" " 

100.107 
104.2917 
100 


104.23 

103.007 

101.025 


100 


100.25 

100 

102.561 

102.40 

102.625 


101 


101.89 

100 

104.297 


101.269 
100 

lb~f  436 
102.552 
100 
100 


1912-1931        165,000   102.3013 


Total  bond  sales  for  October  1911  (238  municipalities 

covering  318  separate  issues) fc$24,547,184 


'•  a  Average  date  of  maturity.  (2  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  36,418,956  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

£§The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 


Page.  Name  of  Municipality.  Amount. 

L059.  .Coalville,  Utah  (July  list) 535,000 

121.1     Greenfield,  Ohio  (September  list) 40,000 

1276. .Gunnison,  Colo.  (July  list)    .    90,000 

1277.. Los  Angeles  City  High  Sell.  Dist.,  Cal.   (September  list)"   280,000 

1057. -Madisonville,  Ohio  (February  list)    .    _        _        1,306 

1277.  .Morgan  Park,  111.  (  February  list) 20,000 

1136.  .Rochester,  N.  Y.  (February  list) 180,000 

1278 ..Wood  County,  Ohio  (September  list) 50,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months. 
Pane.  Name.  Rate.       Maturity.      Amount.      Price. 

1133.  .Alliance,    Ohio 5  1912-1916       568,100      101.859 

1212. .Auburn,  Ga 5  1942 

1133.  .Baker  City,  Ore 6  .      . 

1055.  .Clinton  County,  Pa..  4        (21921-1931 

1055. -Columbus,  Ohio  (7  issues)  

Corinth,  N.  Y .      4  A 

Cortlandt  S.  D.  No.  3,  N.  Y    .    6 


11  sa- 
Ki;,!; 
1276_ 
1056, 
1134- 
1056. 
1276. 
1056_ 
1135_ 
1056- 
1056. 
1135. 


(2  iss.) 


1057. 
1340. 
1135- 


David  City,  Neb 
.East  Orange,  N.J.  (2  issues)  _  _   4 
.Edwards  County,  Kans.  (Aug.)    5 

.Edwardsville  S.  D.,  Pa _. 

.Harding  County,  So.  Dak .   5 

.Henry  County,  Ohio  (April) ._   4  A 

.Herington,  Kan.  (June) 5  34 

-Jones  Co. Com. S.D. , Tex. (4  iss.)   5 
-King  Co.  S.  D.  No.  172,  Wash.    5 

-Ladonia,  Tex _   6 

1056,-Lake  Linden,  Mich 

1056. _La  Porte  County,  Ind 

(July) .   4  A 

London,  Ohio 5 

Mc  Lennon  County,  Tex.  (July)    5 

Marble,  Minn 5 

1057--Meagher  Co.  S.D.  No.24,Mont.   6 

1057_.Medford,  Ore.  (2  issues) 6 

1057.  .Minnesota  (17  issues) 4 

1135_.Miramonte  Sch.  Dist.,  Cal 5 

1057._Monmouth,  Ore 5 

1057. . Nebraska  (13  issues) .  _. 

1136-_New  Boston,  Ohio 4A 

.Normal  Sch.  Dist.,  Ill 5 

.North  Dakota  (16  issues) 4 

-Pontiac,  Mich 4A 

.Port  of  Nehalem,  Ore 6 

-Redfield,  Iowa 5  A 

-Richmond  County,   No.  Car__   5 

.Ryan,  Okla.  (2  issues) 6 

.Salem  Twp.  S.  D.,  Ohio  (July)    5 

-Seattle,  Wash.  (18  issues) 6&7 

-Silverton,  Ore. (2  issues)  (Men.)  6 

.Smithtown,  N.  Y 4  A 

1215,-South  Jacksonville,  Fla 5 

1136- -Spokane,  Wash.  (Aug.,  11  iss.)    6 

Spokane,  Wash.  (7  issues) 6 

Stamford,  Conn.   (July) 4  A 

Tacoma,  Wash.  (11  issues) 7 

Tracy,  Cal 5 

Troy  (Twp.)  S.  S.  D.,  Ohio-__    5 

Unionville,  Mo 5 

Utah  (5  issues) 5 

Westchester  Co.,  N.  Y.  (2  iss.)   4  A 
West  Hoboken,  N.  J 4  A 


1277. 
1057. 
1058_ 
1058. 
1058_ 
1058. 
1058- 
1058. 
1136- 
1136- 
1136 


1136 
1058 
1137 
1059 
1059 
12  78 
1059 
1137 
1059 


1936 
1912-1921 
(21921-1931 
1951 

"  1938 
(21921-1931 
1913-1918 
1912-1921 
(21916-1931 
(21913-1921 
(21925-1950 


1912-1915 
(21921-1951 

df92 1-1931 


1923 
1912-1931 


1921-1930 


1931 


(21921-1931 
al916 
1941 
1921 
1921 
1936 

1912-1941 

(21921-1931 


Amount. 
568,100 
20,000 
54,000 
90,000 
321,000 
44,000 

5,000 
20,000 
21,000 
45.000 
23,000 
32,000 

6,000 
38,000 

8,000 

5,000 
10,000 

4,791 

124,800 
2,000 

100,000 

97,399 

5,500 

21,000 

103,100 
13,000 
25,000 

120,331 

7,500 

60,000 

49,900 

100,000 
25,000 
15,000 
15,000 
20,000 
3,500 

312,821 

75,000 

9,000 

60,000 

124,020 

126,820 
20,000 
22,083 
50,000 
10,000 
10,000 
80,240 
84,100 
15,000 


100 

100, 

100.268 

100.30 

100 


100 

101.; 


100 

100.50 


100 
102.225 

fob" 

100.136 

100 

100 

104.82 

102.068 


104.25 
100 

lbf.26" 
101.66 


108.814 

ibi".4o" 

100 
100 


105.799 


104.165 
1/100.18 
100 


101 


All  the  above  sales  (except  as  indicated)  are  for  September. 
These  additional  September  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $27,417,427. 

BY 

Price. 

97.525 


BONDS  SOLD   BY   CANADIAN 
Page.  Name.  Rate. 

1342 ..Belleville,   Ont 4  A 

1279.  .  Calgary  R.C.Sep  .S.D.  No.  l.Alta  4  A 

1060__Camrose  Sch.  Dist.,  Alta 6 

1060__Camrose  Sch.  Dist.,  Alta 6 

1342. -Chippewa,  Ont 5 

1138__Clinton,  Ont 4  A 

1216.  -Cochrane,   Ont 4 

1279- -Cornwall  Twp.    Ont 5 

1216__Dundas,  Ont 5 

1342__Edmunston,  N.  B 5 

1342_.Etobicoke  Twp.,  Ont.  (2  iss.).   5 

1279._Govan,  Sask 6 

1138__Indian  Head,  Sask 5 

1138-_Indian  Head,  Sask 5 

1279._Ingersoll,  Ont 4  A 

1217__Kelowna,  B.  C.  (7  issues) 5 

1138._Meaford,  Ont 5 

1138 -.Medicine  Hat,  Alta.  (5  issues).   5 

1279. -Midland,  Ont 5 

1279_.Mimico,  Ont 5 

1279- -Minnedosa,  Man 5 

1342 -.New  Castle,  B.C 5 

1279-_New  Liskeard,  Ont 5 

1060_ -North    Easthope    Twp.,    Ont. 

(2  issues) : 5 

1138_.Outremont,  Que 4  A 

1217_.Petrolia,    Ont 4  A 

1279. .Raleigh  Twp.,  Ont 5 

1217,-Regina,  Sask.  (7  issues) 4  A 

1217__Regina,  Sask 4  A 

.Sandwich,  Ont 5 

-Sandwich,  Ont 5 

-Sydney,  N.  S 4  A 

-Thamesville,  Ont 5 

-Wainwright,    Man 5  A 

-Weyburn,    Sask 5 

.Weyburn,    Sask ._ 


MUNICIPALITIES. 
Maturity.      Amount. 


1941 
1912-1941 
1912-1931 
1912-1941 
1912-1941 

~1931  " 

1931 

1912-1926 


1926 
1926 
1946 
1931 

1912-1926 

1931 

1941 
1912-1941 

1941 

1951 

1931 

1912-1921 

1953 
1921-1926 

1921 


1931 

1060- -Sandwich,  Ont."..  1912-1921 

1060. -Sandwich,  Ont 5  1912-1931 

1342__Sydney,  N.  S 4A  1939 

1138-    Thamesville,  Ont 5  1912-1926 

1279.  .Wainwright,    Man 5  A  1912-1931 

1138      Wevburn,    Sask_-  -    5  1951  40,000        98.53 

1217 

1  -i 

Total  O ctober  sales $1 .946,084 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


$35,000 

60,000 

5,400 

23,000 

11,000 

11,000 

38,500 

5,225 

16,500 

25,000 

18,000 

5,000 

8,215 

10,000 

25,000 

27,000 

10,000 

87,918 

6,500 

7,500 

4,000 

30,000 

7,000 

23,650 

250,000 

22,978 

10,755 

932,800 

100,000 

1,300 

15,000 

28,000 

3,500 

34,300 

40,000 

7,043 


98.029 
100.379 


101.92 


98.16 
97.02 


Price. 
91.166 


99.166 
fob".  52  5 


101.925 
100 


Page.                     Name.                         Rate.  Maturity.  Amount. 

1060_.Abernethy,   Sask 6  1926  53,000 

1060     Aylesford  Sch.  Dist.,  Sask 6  1921  1,000 

1060   -Dropmore  Sch.  Dist.,  Sask 6H  1921  1.000 

1060      Dunnville,  Ont 5  1912-1931  10.000 

1060     Fernbank  Sch.  Dist.,  Sask 6  1921  1,500 

1060.  .Hastings,  Ont 5  1931  6,000 

1060.    High  Prairie  Sch.  Dist.,  Sask.  _   6M  1921  1,500 

1138      KamsackS.  D.  No.  1251,  Sask.   5  34  1931  8,000 

1060   -Leinan  Sch.  Dist.,  Sask 6  34  1921  1,500 

1060     Leo  Sch.  Dist.,  Sask 6  1921  1.500 

1060     Loch  Lomond  S.  D.,  Sask 6  1921  1,500 

1060     Long  Bottom  S.D., Alta.  (May)    6  1912-1931  2,000 

1217"  "Lumsden,  Sask 6  1931  6,000 

1217     MacDonald,  Man 4  1930  4,000 

1060     Marquette  Sch.  Dist.,  Sask...    6  1921  1,800 
1279     Maryville  Sch.  Dist.,  No.  2790, 

..    ■     •       Sask.    (July) 5H  1921  1.200 

1060     Moose  Jaw  P.  S.  D.  No. 1,  Sask.  4  34  1941  125,000 

975..Morris  Twp.,  Ont.   (Aug.) 10,000 

1060     Morse  Sch.  Dist.,  Sask 6  34  1921  2,000 

1138--Neudorf,  Sask.   (June) 6  1926  1.500 

1060      Red  Deer  Sch.  Dist.,  Sask 6  X  1921  1,000 

1060.    Rural  Mun.  of  Elfros,  Sask.  „_   6  1931  10,000 
Rural  Mun.  of  Kindersley  No. 

■  290,  Sask.  (July) 6  1929  18-0°0, 

Touchwood  S.D.  No.248,  Sask.   5  10,000 

Ulmer  Sch.  Dist.,  Canada 6  1921  1,200 

All  the  above  sales  of  debentures  took  place  in  September. 

These  additional  September  issues  will  make  the  total  sales 

of  debentures  for  that  month  $1,915,992.  - 
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News   Items. 

Boston,  Mass. —  Vote  Against  Recall  of  Mayor. — In  accord- 
ance with  the  terms  of  the  city  charter,  a  vote  was  taken 
Nov.  7  on  the  question  "Shall  there  he  an  election  of  the 
Mayor  at  the  next  municipal  election."  The  proposition  re- 
ceived ;>7,t>!»2  votes  "yes"  and  32,144  "no."  Fifty  per  cent 
of  the  registered  voters,  between  54,000  ami  55,000,  is  neces- 
sary, however,  before  a  recall  election  can  be  held. 

Boston-Hyde  Park,  Mass. — Annexation  Carries. — The 
question  of  annexing  the  town  of  Hyde  Park  to  the  city  of 
Boston  carried  at  the  election  held  Nov.  7.  The  vote  in 
Boston  was  51,242  to  14.2S2  and  in  Hyde  Park  1,434  to  1,247. 
The  Boston  "Transcript"  says: 

With  Hyde  Park  added,  Boston  now  has  a  total  population  of  686,092' 
The  number  of  assessed  dwellings  in  Boston  is  68,590  and  in  Hyde  l'aik 
2,715.  a  total  of  71,305.  The  assessed  property  is  valued  at  $1,393,765,423 
in  Boston,  S14.638.575  in  Hyde  Park;  total.  SI  ,408,403,998.  Of  this  the 
personal  property  amounts  to  $274  ,776,323  in  Boston,  $2,357,075  in  Hyde 
Park  and  totals  $277,133,398.  Hyde  Park's  tax  rate  In  1910  was  $19 
and  this  year  is  $18  a  thousand,  compared  with  $16  40  for  both  years  In 
Boston.  The  town's  municipal  buildings  are  valued  at  $369,000;  Boston's, 
$29,218,700;  total.  S29. 61 7.700 .  The  principal  annexations  of  territory 
now  Included  within  the  present  city  limits  of  Boston,  besides  Hyde  Park, 
have  been  made  as  follows:  Noddle's  Island,  by  order  of  the  Court  of  As- 
sistants, March  3  1636-37;  South  Boston,  set  oil'  from  Dorchester  March  6 
1804:  Washington  Village,  set  olf  from  Dorchester  May  21  1855;  Roxbury, 
Jan.  6  1868;  Dorchester,  Jan.  3  1870:  Brighton,  Jan.  5  1874;  Charles  town, 
Jan.  5  187  1;  West  Koxbury,  Jan.  5  1874. 

California. — Constitutional  Amendments. — We  noted  last 
week  that  23  Constitutional  amendments  had  been  submitted 
to  the  voters  on  Oct.  10.  All  of  these,  with  the  exception  of 
Amendment  No.  19,  carried  and  the  returns  are  given  below: 

Amendment  Xo.  1  authorizes  the  Legislature  to  provide  for  the  inspection, 
measurement  and  graduation  of  merchandise,  manufactured  articles  and 
commodities.      Vote,    165,881   to   53,688;  majority,    112,213. 

Amendment  No.  2  relates  to  charters  of  counties  and  amendments  to  such 
charters  and  to  the  surrender  thereof.  Vote,  130,828  to  76,177;  majority, 
54,571. 

Amendment  Xo.  3  changes  Section  2  of  Article  IV.  of  the  Constitution 
so  as  to  provide  that  the  Legislature  shall  continue  in  session  for  30  days 
after  convening,  whereupon  a  recess  must  be  taken  for  at  least  30  days. 
Xo  more  than  two  bills  shall  be  introduced  by  any  one  member  after  such 
re-assembling.  Previously  this  section  merely  provided  that  no  bill  should 
be  introduced  forty  days  after  the  commencement  of  each  session  Vote, 
127.794   to   79,384;   majority,   48,446. 

Amendment  Xo.  4  grants  the  right  of  suffrage  to  women.  Vote,  125,037 
to  121.450;  majority,  3,587. 

Amendment  Xo.  5,  making  railroad  companies  run  for  lumbering  purposes 
common  carriers  when  exercising  the  right  of  eminent  domain.  Vote, 
141,436  to  58,105;  majority,  83,331. 

Amendment  Xo.  6.  establishing  system  for  initiating,  adopting  and  amend- 
ing city  charters.      Vote,   120,905  to  74,499;  majority,  43,406. 

Amendment  Xo.  7  reserves  to  the  people  the  power  to  propose  laws,  stat- 
utes and  amendments  to  the  Constitution,  and  to  enact  the  same  at  the 
polls  independent  of  the  Legislature,  and  also  reserving  to  the  people  the 
power  to  approve  or  reject  at  the  polls  any  Act  or  section  or  part  of  an  Act 
of  the  Legislature.  Vote,  168,744  to  52,093:  majority,  116,651.  Petitions 
for  the  submission  of  any  Act  must  be  signed  by  qualified  electors  equal  in 
numbers  to  5%  of  all  the  votes  cast  at  the  last  preceding  general  election  for 
candidates  for  Governor. 

Amendment  Xo.  8  provides  the  procedure  for  the  recall  by  the  electors  of 
public  officials,  even  the  judiciary.  Vote,  178,115  to  53,755;  majority, 
124.360. 

Amendment  Xo.  9  concerns  appeals  in  criminal  cases;  no  reversal  on  tech- 
nicalities.     Vote,   195,449  to  53,957;  majority,   141,492. 

Amendment  Xo.  10  authorizes  legislation  to  enforce  a  liability  on  the  part 
of  all  employers  to  compensate  their  employees  for  any  injuries  incurred 
in  their  employment  irrespective  of  the  fault  of  either  party.  Any  disputes 
arising  under  the  legislation  contemplated  by  this  section  shall  be  settled 
by  arbitration,  by  an  industrial  accident  board,  by  the  courts,  or  by  either, 
any  or  all  of  these  agencies.     Vote,  147,567  to  65,255;  majority,  82,312. 

Amendment  Xo.  11  relating  to  terms  of  office  not  fixed  by  the  Constitu- 
tion.     Vote,  133,747  to  60,031:  majority,  73,716. 

Amendment  Xo.  12  declares  the  following  to  be  public  utilities  and  sub- 
ject to  the  control  and  regulation  of  the  Railroad  Commission,  as  may  be 
provided  by  the  Legislature:  "Every  private  corporation  and  every  indi- 
vidual or  association  of  individuals  owning,  operating,  managing  or  con- 
trolling any  commercial  railroad,  interurban  railroad,  street  railroad, 
canal,  pipe  line,  plant  or  equipment  within  this  State,  for  the  transportation 
or  conveyance  of  passengers,  or  express  matter,  or  freight  of  any  kind,  in- 
cluding crude  oil,  or  for  the  transmission  of  telephone  or  telegraph  messages, 
or  for  the  production,  generation,  transmission,  delivery  or  furnishing  of 
heat,  light,  water  or  power,  or  for  the  furnishing  of  storage  or  wharfage 
facilities,  either  directly  or  indirectly  to  or  for  the  public,  and  every  com- 
mon carrier:  and  every  class  of  private  corporations,  individuals  or  asso- 
ciation of  individuals  hereafter  declared  by  the  Legislature  to  be  public 
utilities."  The  Commission,  it  is  provided,  shall  exercise  such  power  to 
supervise  and  regulate  public  utilities  and  to  fix  rates  to  be  charged  for  cer- 
tain commodities  as  shall  be  conferred  upon  it  by  the  Legislature  whose, 
right  to  confer  such  powers  is  declared  to  be  unlimited  by  anv  provision 
of  the  Constitution.     Vote,  140.146  to  72,283;  majority,  67,863. 

Amendment  Xo.  13,  enlarging  the  powers  of  municipal  governments  over 
boards  of  education,  election  and  civil  service.  Vote,  132,634  to  64,790; 
majority,  67.844. 

Amendment  Xo.  14.  allowing  any  municipal  corporation  to  purchase  or 
construct  public  works  for  supplying  light,  water,  power,  heat,  transporta- 
tion, telephone  service  or  other  means  of  communication.  Vote,  133,411 
to  64,221:  majority,  69,190. 

Amendment  Xo.  15.  School  text-books  to  continue  In  use  at  least  four 
years  without  change.      Vote,  168,010  to  43,943:  majority,  124,067. 

Amendment  Xo.  16,  creating  a  railroad  commission  of  live  members  and 
defining  its  powers  and  duties.      Vote,  133,746  to  76.2  10:  majority,  57,506. 

Amendment  Xo.  17,  permitting  cities  to  prescribe  that  a  larger  number  of 
Totes  than  a  plurality  shall  be  necessary  to  elect.  Vote,  137,156  to  59,042; 
majority,  78.114. 

Amendment  Xo.  18,  abolishing  justices  of  the  peace  as  a  Constitutional 
Office.      Vote,    104,105   to   98,923:    majority,    5,182. 

Amendment  Xo.  19,  providing  for  railroad  passes  to  peace  officers  Vote, 
100.016  to  106.1  16:  defeated  by  6,130. 

Amendment  Xo.  20,  making  the  Clerk  of  the  Supreme  Court  appointive 
b.T  the  Supreme  Court.      Vote,   122,751   to  77,284;  majority.  43,467. 

Amendment  Xo.  21.  permitting  impeachment  of  the  Judges  of  the  Courts 
of  Appeals.      Vote.    157.596  to  49,3  15:   majority,    108,251. 

Amendment  Xo.  22.  exempting  Sl.ooo  of  the  property  of  veterans  or  cer- 
tain relatives  from  taxation.      Vote,  l  06.55  1  to  96.891;  majority,  9.663. 

Amendment  Xo.  23,  forbidding  railroads  or  other  transportation  corn- 
panic--  to  raise  rates  or  chance  more  for  a  Short  haul  than  a  long  haul  with- 
out the  consent  of  the  Railroad  Commission.  Vote,  144,206  Co  63,380; 
majority,  80,825. 

Special  of  the  Legislature. — The  Legislature  of  this 

State  will  convene  in  .special  session  on  Nov.  27. 

San  Francisco  Harbor  Bonds  Declared  Valid. — Superior 
Judge  Hughe*  on  Nov.  4  declared  valid  the  89,000,000  bonds 
voted  Nov.  8  1910  for  the  improvement  of  San  Francisco 
Harbor.  Governor  Gillette  failed  to  issue  a  proclamation 
after  the  bonds  had  carried  but  the  Court  holds  thai  I 
not  mandatory,  but  only  directory.  The  firs!  Installment 
of  8l.000,oi)0  of  these  bonds  was  sold  to  N.  W.  Balsey  <v  Co. 
of  San  Francisco  on  Oct.  20,  as  stated  In  V.  93,  p.  1212. 


Chanute,  Neosho  County,  Kan. — Commission  Form  of 
Government  Adopted. — The  election  held  Nov.  7  resulted  in 
favor  of  the  adoption  of  the  commission  form  of  government 
(V.  93,  p.  1054). 

Chelsea,  Mass. — Commission  Form  of  Government  Aban- 
doned.— This  city  on  Nov.  7  voted  to  abolish  the  commission 
form  of  government.  Two  plans  for  a  new  charter  were  .sub- 
mitted; the  first  provided  for  a  Mayor  at  a  salary  of  $1,200 
and  four  other  members  of  the  Municipal  Council,  each  to  re- 
ceive 81,000,  and  the  second  for  a  Mayor  at  a  salary  of 
81,500  and  nine  Aldermen  at  salaries  of  $500  yearly;  also  a 
school  committee  comprising  the  Mayor,  ex-officio,  and  two 
Aldermen  from  each  ward.  The  initiative,  recall  and  refer- 
endum and  public  meetings  of  the  voters  are  also  provided 
for  in  the  second  plan,  which  received  1,961  votes  against 
1,731  for  Plan  1. 

Clear  Creek  Township  School  District,  Johnson  County, 
Iowa. — Suit  to  Enjoin  Sale  of  Bonds. — Suit  was  filed  in  the 
district  court  on  Nov.  2  by  P.  J.  Murphy  to  enjoin  the  school 
district  from  issuing  the  $2,500  bonds  voted  Oct.  21  for  the 
erection  of  a  consolidated  school  in  the  town  of  Tiffin  V  93 
p.  1276. 

Colorado. — Date  Set  for  Hearing  in  Suit  to  Enjoin  Payment 
of  State  Warrants. — The  trial  on  the  merits  in  the  action  to 
enjoin  the  payment  of  old  State  warrants  has  been  set  for 
Nov.  22  in  the  District  Court  of  the  city  and  county  of  Den- 
ver.    V.  92,  p.  541. 

Covington,  Ky. — Commission  Form  of  Government  De- 
feated.— The  election  held  Nov.  7  resulted  in  the  defeat  of  the 
commission  form  of  government. 

Covington- West  Covington,  Ky. — Action  to  Enjoin  Annex- 
ation.— On  Nov.  3  suit  was  filed  in  the  Kenton  Circuit  Court 
by  attorneys  for  the  city  of  West  Covington  to  enjoin  the 
city  of  Covington  from  taking  steps  to  annex  the  former. 

Des  Moines,  Iowa. — Water  Plant  Appraisers  to  Meet  in 
February. — The  three  judges  appointed  by  the  Supreme 
Court  to  appraise  the  value  of  the  Des  Moines  Water  Com- 
pany's plant,  after  hearing  the  arguments  of  the  attorneys 
for  and  against  the  motion  of  the  company  to  transfer  the 
matter  from  the  State  courts  to  the  Federal  court,  adjourned 
until  Feb.  6,  when  they  will  decide  the  question.  The  con- 
demnation court  is  composed  of  Judges  Charles  E.  Rainser 
and  Robert  M.  Wright  of  Independence,  and  Frank  R.  Gay- 
nor  of  Le  Mars.     See  V.  92,  p.  1713. 

Forest  Park,  Cook  County,  111. — Commission  Form  of 
Government  Adopted. — The  election  held  Nov.  7  resulted  in 
favor  of  the  adoption  of  the  commission  form  of  government. 

Fremont,  Newaygo  County,  Mich. — Commission  Form  of 
Government  Adopted. — On  Nov.  7  the  new  charter,  providing 
for  the  commission  form  of  government  (V.  93,  p.  969),  was 
adopted  by  a  vote  of  290  to  73. 

Greenville,  Washington  County,  Miss. — Election  on  Com- 
mission Form  of  Government . — On  Nov.  15  the  voters  will  de- 
cide whether  or  not  the  city  shall  be  governed  under  the  com- 
mission plan. 

Irvington,  N.  J. — Commission  Form  of  Government  Re- 
jected.—By  a  vote  of  799  "for"  to  1,030  "against"  the 
proposition  to  adopt  the  commission  form  of  government  was 
rejected  at  the  election  held  Nov.  7  (V.  93,  p.  1274.) 

Jeffersonville,  Ind. — Payment  of  City  Order  and  Water 
Works  Judgments  Resumed. — The  Indianapolis  "News"  of 
Nov.  6  prints  the  following  concerning  the  payment  of  city 
order  and  water-works  judgments  of  this  city: 

Mayor  James  E.  Burke  has  announced  that  payment  of  the  interest  on 
about  $60,000  worth  of  certificates  of  indebtedness  against  the  city,  known 
as  the  city  order  and  water-works  judgments,  from  the  nature  of  their  origin, 
will  be  resumed  at  once.  The  interest  was  defaulted  by  the  city  in  Julj  , 
with  the  Intention  of  forcing  the  matter  into  court  to  the  end  that  the  valid- 
ity of  the  indebtedness  might  be  so  established  as  to  render  possible  the 
sale  of  4%  bonds  to  take  up  the  indebtedness,  which  is  drawing  6%  inter- 
est. Mayor  liurke  says  the  legal  difficulties  have  been  removed.  An  ef- 
fort of  County  Assessor  E.  T.  .Sage  to  list  the  judgment  certlcflatcs  for  taxa- 
tion has  been  defeated  in  the  Circuit  Court,  but  an  appeal  may  be  taken. 

Lawrence,  Mass. — Commission  Plan  of  Government  Adopted. 
— On  Nov.  7  the  voters  adopted  a  new  city  charter  providing 
for  a  commission  consisting  of  a  Mayor  and  four  Aldermen 
and  a  school  committee  consisting  of  a  Mayor  and  four  others. 
This  plan  was  adopted  by  a  vote  of  6,077  against  1,858  for 
another  plan  for  a  charter  calling  for  a  city  government  by 
a  Mayor  and  Council  of  nine  members  and  a  school  committee 
of  twelve  members,  with  the  Mayor  as  Chairman  ex-officio 
of  both.  The  present  form  of  government,  which  was  re- 
pealed, is  a  Mayor,  board  of  six  Aldermen,  Common  Council 
of  18  members  and  school  committee  of  12  members. 

Lee  and  Des  Moines  Counties,  Iowa. — Injunction  to  Re- 
strain Creation  of  Drainage  District  Denied,  An  application 
for  an  injunction  to  restrain  the  Hoard  of  Supervisors  from 
taking  preliminary  steps  to  create  a  drainage  district  for 
the  protection  of  19,000  acres  of  land  in  I  lie  two  counties  was 

denied  by  .Judge  Henry  Bank  in  the  Lee  County  District 
Court  at  Fori  .Madison  on  Nov.  <>■  According  to  the  St. 
Louis  "Globe-Democrat,"  the  district  is  asked  for  by  the 
Mississippi  River  Power  Co.,  which  is  constructing  the  dam 
in  the  Mississippi  River  at  Keokuk.  The  land  Involved 
will  be  affected  by  overflow  , 

Lexington,  Ky.     Commission  Form  of  Government  Voted. 
The  election  held  Nov.  7  resulted  in  favor  of  the  adoption  of 

he  commission  form  of  government  I  V.  '■>'■'>,  p.  082.) 
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Lowell,  Mass. — Commission  Form  of  Government  Approved. 
— The  election  held  Nov.  7  resulted  in  favor  of  the  adoption 
of  a  charter  providing  for  commission  form  of  government. 
The  vote,  it  is  stated,  was  6,856  to  5,562. 

Maine. — Prohibition  Retained. — On  Nov.  6  Governor 
Plaisted  and  his  Council  decided  to  accept  the  corrections  in 
the  vote  of  four  towns  cast  at  the  special  election  in  Septem- 
ber, thus  making  the  returns  60,853  in  favor  of  retaining 
State-wide  prohibition  and  60,095  for  repeal.  The  Governor 
says  in  part: 

A  close  election  has  revealed  weaknesses  in  our  election  laws  and  lax 
methods  of  which  hoik;  of  us  knew  the  existence.  Legislation  on  this  sub- 
ject is  imperatively  demanded.  An  analysis  of  the  vote  shows  an  over- 
whelming majority  against  prohibition  in  the  cities,  and  a  large,  but  greatly 
reduced,  majority  for  prohibition  in  the  towns.  There  is  no  question  about 
the  desire  of  the  country  towns  to  retain  prohibition.  There  is  no  question 
about  the  desire  of  the  cities  to  endeavor  to  improve  conditions  by  adopting 
some  other  method  in  dealing  with  the  liquor  traffic. 

An  amendment  to  the  Constitution  should  be  submitted  to  the  people, 
to  be  voted  upon  next  September,  under  the  terms  of  which  cities  should 
have  the  right  to  invoke  and  enact  local  legislation  within  their  limits. 

I  believe  the  Legislature  ought  to  submit  such  an  amendment  at  once. 
For  these  reasons,  therefore,  the  result  of  the  recent  vote  having  been  an- 
nounced, I  shall  deem  it  my  duty  at  an  early  date  to  call  a  special  session  of 
the  Legislature. 

Governor  Plaisted  is  said  to  have  indicated  that  the  special 
session  would  be  held  in  February. 

Manhattan,  Riley  County,  Kan. — Commission  Form  of 
Government  Approved. — According  to  reports,  the  election 
held  Nov.  7  resulted  in  favor  of  adopting  a  commission  form 
of  government. 

Omaha-South  Omaha,  Neb. — Consolidation  Defeated. — The 
election  held  Nov.  7  on  the  question  of  consolidating  these 
two  cities  (V.  93,  p.  1211)  resulted  in  the  defeat  of  the  same. 

Paducah,  McCracken  County,  Ky. — Commission  Form  of 
Government  Rejected. — -The  proposition  to  adopt  the  commis- 
sion form  of  government  was  defeated  at  the  election  held 
Nov.  7. 

Rhode  Island. — Constitutional  Amendment  Adopted. — The 
election  held  Nov.  7  resulted  in  favor  of  the  proposed  amend- 
ment to  the  State  Constitution  to  provide  for  biennial  instead 
of  annual  elections  of  Governor,  Lieutenant-Governor,  Secre- 
tary of  State,  Attorney-General  and  Senators  and  Repre- 
sentatives.    V.  93,  p.  1211. 

Highway  Appropriation  Adopted. — The  voters  on  Nov.  7 
also  adopted  the  town  highway  proposition  appropriating 
$600,000  for  State  roads  throughout  the  country  districts. 

Sacramento,  Cal. — Commission  Form  of  Government 
Adopted. — The  voters  on  Nov.  7  adopted,  it  is  stated,  a  new 
charter  providing  for  the  commission  form  of  government. 

Salt  Lake  City,  Utah. — Commission  Form  of  Government 
Approved. — The  election  held  Nov.  7  resulted  in  favor  of  the 
adoption  of  the  commission  form  of  government. 

?'•  Socialist  Successes  at  the  Polls. — Last  Tu  sday's  election 
showed  decided  gains  in  the  vote  cast  for  Socialistic  candidates 
in  various  parts  of  the  country.  In  Schenectady,  N.  Y.,  the 
party  elected  a  Mayor  and  succeeded  in  rilling,  it  is  said,  all 
but  one  city  office  and  a  majority  of  the  county  offices. 
Mayors  were  e'ected,  it  is  reported,  in  the  following  cities 
in  Ohio:  Canton,  Lima,  Lorain,  St.  Mary's,  Barberton, 
Cuyahoga  Falls,  Mount  Vernon,  Toronto,  Fostoria  and  Mar- 
tin's Ferry.  Dayton  and  Conneaut  selected  Socialist  Coun- 
cilmen,  and  in  the  latter  city  the  candidate  for  Mayor  is  said 
to  have  been  defeated  by  only  five  votes.  In  Everett, 
Wash.,  the  Socialists  elected  three  Councilmen  and  it  is  be- 
lieved that  their  candidate  for  Mayor  will  finish  second,  the 
Republican  party  being  successful.  Three  Assemblymen 
were  elected  by  the  Socialists  in  the  East,  one  in  New  York, 
one  in  Rhode  Island  and  one  in  Massachusetts.  Mayors 
or  municipal  officers  were  also  elected  in  minor  places  in 
several  other  States. 


Bond  Calfls  and  Redemptions. 

[^Aberdeen,  Chehalis  County,  Wash. — Bond  Call. — Call  was 
made  for  payment  July  1  1911  of  all  bonds  issued  July  1 
1891.  Holders  are  requested  to  forward  these  bonds  to 
Hayes  &  Hayes  of  Aberdeen,  for  collection  in  New  York 
exchange. 

The  official  notice  of  this  bond  call  will  be  found  among  the 
advertisements  elsewhere  in  this  Department. 


Bond  Proposals  and  Negotiations  this  week 

have  been  as  follows: 

ABILENE,  Taylor  County.  Tex. — Bonds  Registered. — The  State  Comp- 
trolled  on  Oct.  30  registered  the  §20,000  5%  10-40-year  (opt.)  water  bonds 
voted  on  Aug.  17  (V.  93,  p.  546). 

ALACHUA  COUNTY  (P.O.  Gainesville).  Fla.— Bonds  Offered  by  Bankers. 
— Farson,  Son  &  Co.  of  N.  Y.  and  Chicago  are  offering  to  investors  .$40,000 
5%  road  bonds.  Denom.  $1,000.  Date  Nov.  7  1911.  Int.  M.  &  N.  at 
Farson,  Son  &  Co.  or  the  Treas.  office.  Due  $5,000  yearly  Nov.  1  1912  to 
1919  incl.  Bonded  debt,  including  this  issue,  $90,000.  Assess,  val., 
$6,689,400. 

"    ALBIA   SCHOOL  DISTRICT  (P.  O.  Albia).   Monroe  County.   Iowa  — 

Bonds  Voted. — The  proposition  to  issue  $75,000  4H%  10-year  school- 
building  bonds  carried  by  a  vote  of  609  to  217  at  an  election  held  Nov.  6 
(V.  93.  p.  1055). 

F'ALLENHURST,  Monmouth  County,  N.  J.— Bond  Sale.— On  Nov.  2  the 
$30,000  4^%  20-30-ycar  (opt.)  coup,  tax-free  beach  Impt.  bonds  (V.  93, 
p.  1211)  were  awarded  to  the  Asbury  Park  &  Ocean  Grove  Bank  of  Asbury 
Park  at  100.061  and  Int. 

V-  ANSELMO,  Custer  County,  Neb.— Bond  Sale. — The  State  of  Nebraska 
was  awarded  at  par  during  October  $7,500  5%  5-20-yr.  (opt.)  water  bonds. 
DateMayjl5  1911.  _  •  .  •  _•  OLa20id*JfcJLi 


ARCADIA,  De  Soto  County,  Fla. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  30  by  the  Board  of  Bond  Trustees,  for  the  $20,000 
water-works  extension,  $20,000  sewer  Improvement  and  $10,000  street 
Improvement  5%  bonds  (V.  92,  p.  1449).  Denom.  $1,000.  Date  June  1 
1911.  Int.  J.  &  D.  at  City  Treasurer's  office.  Due  30  yrs.  Cert,  check 
for  2%  of  bonds  bid  for  required.     J.  L.  Jones  is  Secy,  and  Treas. 

ARTHUR,  Ida  County,  Iowa.-  Bonds  Voted. — The  proposition  to  Issue 
$7,ooo  5-15-year  (optional)  water-works  bonds  carried  <-t  the  election  held 
Nov.  6  by  a  vote  of  25  to  1  (V.  93,  p.  1212). 

ASBURY  PARK.  Monmouth  County.  N.  J. — Loan  Offerings. — Proposals 
will  be  received  until  8  p.  m.  Nov.  20  by  W.  C.  Burroughs,  City  Clerk,  for 
the  following  loans: 

$50,000  4  Vi%  coupon  Improvement  bonds.     Date  Jan.  1   1912.     Denomina- 
tion $1,000.     Interest  J.  &  J.  In  New  York  exchange.     Due 
Jan.  1  1951. 
28,721  83  5%  street-Improvement     assessment    certificates.     Denomina- 
tion $500  except  one  certificate  of  $221  83.     Due  $4,721  83 
in  one  year  and  $6,000  yearly  thereafter 
Official  circular  states  there  has  never  been  any  default  in  the  payment 
oi  principal  or  interest  of  any  bonds,  and  there  is  no  controversy  or  litigation 
pending  or  threatened  concerning  any  loans,  the  corporate  existence,  bound- 
aries of  the  municipality  or  the  title  of  the  present  officers  to  their  respec- 
tive offices. 

ASHTABULA,  Ashtabula  County.  Ore. — Bonds  Defeated. — The  election 
held  Nov.  7  resulted  In  the  defeat  of  the  proposition  to  issue  $57,000  Lake 

Street  bonds. 

ATLANTA,  Ga. — Bond  Sale. — We  are  advised  that  this  city  has  dis- 
posed of  $68,500  4  J-2%  coup,  redemption  bonds.  Int.  J.  &  J.  Due  July  1 
1941. 

AUGUSTA,  Richmond  County,  Ga. — Bond  Election  Proposed. — Reports 
state  that  an  election  will  be  held  early  next  year  to  vote  on  a  proposition 
to  issue  between  $400,000  and  $500,000  flood-protection  bonds. 

AUSTIN  COUNTY  (P.  O.  Bellville) .  Tex.— Bond  offering.— Proposals  will 
be  received  until  2  p.  m.  Dec.  2  by  C.  G.  Krueger,  County  Judge,  for  $100,- 
000  Road  Dist.  No.  1,  $50,000  Road  Dist.  No.  2,  $25,000  Road  Dist.  No.  3, 
5%  bonds.  Denom.  $1,000.  Int.  A.  &  O.  Due  40  years,  opt.  after  5 
years.  Assess,  val.  Dist.  No.  1,  $1,924,795;  Dist.  No.  2,  $1,617,010;  Dist. 
No.  3,  $667,040.  Similar  issues  of  uonds  were  offered  on  Oct.  7  (V.  93,  p. 
683). 

BALTIMORE  COUNTY  (P.  O.  Towson).  Md  — Bonds  Voted.— We  ar e 
advised  that  the  election  held  Nov.  7  resulted  in  favor  of  the  proposi- 
tion tj  issue  $1,500,000  road-improvement  bonds. 

BAYARD,  Guthrie  County,  Iowa. — Bonds  Voted. — The  election  held 
Nov.  6  resulted  in  favor  of  the  question  of  issuing  the  $10,500  5%  20-year 
water-works  bonds  (V.  93,  p.  1212).     The  vote  was  220  "for"  to  88  "agst." 

BETHLEHEM,  Northampton  County.  Pa.— Bonds  Voted.— We  are  ad- 
vised that  the  election  held  Nov.  7  resulted  in  favor  of  the  proposition  to 
issue  the  $175,000  water-works  bonds  (V.  93,  p.  1055).  The  vote  was 
1,174  to  1,014. 

BIG  RAPIDS,  Mecosta  County,  Mich. — Bond  Election  Postponed. — An 
election  which  was  to  have  been  held  Nov.  8  to  vote  on  a  proposition  to 
issue  park  bonds  was  postponed  until  Nov.  28. 

BLOOMFIELD,  Essex  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.Nov.  20  by  the  Town  Council  for  $30,000  4%  coup. 
(with  priv.  of  registration)  park  bonds  Denom.  $1,000.  Date  Dec.  1 
1911.  Int.  J.  &  D.  at  the  Bloomfleld  Nat.  Bank,  Bloomfield.  Due  Dec.  1 
1941.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  "Town  of  Bloom- 
field,"  required.  Bonds  to  be  ready  for  delivery  by  Dec.  4.  Their  validity 
will  be  certified  to  by  Dillon,  Thompson  &  Clay  of  N.  Y. 

BOISE  CITY.  Ada  County,  Idaho. — Bond  Election. — An  election  will  be 
held  Nov.  16  to  vote  on  a  proposition  to  issue  $90,000  gold  coupon  refunding 
bonds.  Interest  (rate  not  to  exceed  5%)  semi-annually  at  Treasurer's 
office  or  Chase  Nat.  Bank,  N.  Y.  Due  not  more  thau  20  years,  opt.  after 
10  years. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex. — Bonds  Proposed. — The  Com- 
missioners' Court  has  been  petitioned,  it  is  stated,  to  issue  $200,000  5J^% 
10-40-year  (optional)  road  bonds. 

BRYAN,  Brazos  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  on  Nov.  3  the  $8,000  water,  $7,000  light  and  $5,000  sewer 
5%  bonds  (V.  93,  p.  1275). 

BUNCOMBE  COUNTY  (P.  O.  Asheville).  No.  Car.— Bond  Sale.— On 
Nov.  7  the  $50,000  5%  20-yr.  refunding  bonds  (V.  93,  p.  971)  were  awarded 
to  R.  M.  Grant  &  Co.  of  N.  Y.  at  103.45 — a  basis  of  about  4.73%.  Other 
bids      follow: 

S.  A.  Kean  &  Co.,  Chicago. .101. 71 

C.  H.  Coffin.  Chicago 101.252 

Otis  &  Hough,  Cleveland.. .101. 


Woodin,  McNear  &  Moore, Ch.  10 2. 7 2 
Prov.  Sav.Bk.&  Tr.Co.,  Cin._102.37 
C.  A.  Webb,  Asheville. __    ..102.211 


N.  Y 101. 85]John  Nuveen  &  Co.,  Chicago. 101. 

Cin 102.21    |J.  H.  Hilsman  &  Co.,  Atlanta.  99.00 


W.  N.  Coler  &  Co. 
Weil,  Roth  &  Co. 

BUTLER.  Butler  County,  Pa. — Bonds  Voted. — The  election  held  Nov.  7 
resulted  in  favor  of  the  proposition  to  issue  $90,000  viaduct  bonds. 

CAIRO  SCHOOL  DISTRICT  (P.  O.  Cairo),  Ritchie  County.  W.  Va  — 

Bond  Offering. — Proposals  will  be  received  by  the  Bd.  of  Ed.  for  $30,000 
6%  coup,  high-sch.-bldg.  bonds.  Denom.  $500.  Int.  payable  at  the 
Bank  of  Cairo.  Cert,  check  for  $1,000,  payable  to  B.  R.  Teoyman,  Pres., 
required.     No  bonded  or  floating  debt.     Assess,  val.  1911  $6,600,488. 

CANTON,  Stark  County,  Ohio. — Bond  Sale. — On  Nov.  6  the  $17,400 
mprovement  and  $3,500  (city's  portion)  improvement  4  H%  bonds  (V.  93, 
p.  1055)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $21,286 
(101.846),  it  is  stated. 

CARTERSVILLE  SCHOOL  DISTRICT  NO.  38  (P.  O.  Cartersville).  So. 
Car  — Bond  Sale. — We  are  advised  that  this  district  has  disposed  of  $6,000 
6%  bldg.  bonds  at  par.     Denom.  $500.     Int.  F.  &  A.     Due  Aug.  31  1931. 

CHADBOURNE  SCHOOL  DISTRICT  (P.  O.  Cliadbourne) .  Columbus 
County,  No.  Car. — Bond  Offering. — Proposals  will  be  received  until  Nov.  16 
(date  changed  from  Nov.  4)  by  E.  H.  Miller,  Chairman  School  Board,  for 
the  $10,000  6%  30-yr.  Birch  school-bldg.  bonds  (V.  93,  p.  1212).  Denom. 
$1,000.     Date  Aug.  1  1911.     Int.  F.  &  A. 

CHELTENHAM  TOWNSHIP.  Pa.— Bonds  Defeated.— It  is  stated  that 
the  election  held  Nov.  7  resulted  in  the  defeat  of  a  proposition  to  issue 
$500,000  sewer  bonds. 

CHICAGO.  111..  WEST  PARK  DISTRICT.— Bonds  Voted.— The  election 
held  Nov.  7  resulted  in  a  vote  of  32,194  to  18,602  in  favor  of  the  proposition 
to  issue  $1,000,000  park  bonds,  according  to  reports. 

CHICAGO,  III. — Bonds  Voted. — The  propositions  to  issue  $4,655,000 
bridge  and  $750,000  judgment  refunding  4%  1-20-yr.  (ser.)  bonds  carried 
on  Nov.  7.  The  vote  was  107,888  "for"  to  34,610  against  the  bridge  bonds 
and  95,409  "for"  to  42,992  "against"  the  refunding  issue.  We  are 
advised  by  the  City  Comptroller  that  the  bonds  will  be  offered  in  about 
three  weeks. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  57  (P.  O.  Gidford). 
Mont. — Bond  Sale. — On  Nov.  4  $4,000  5M%  10-20-yr.  (opt.)  bonds  were 
awarded  to  the  State  of  Montana  at  par. 

CLARKSVILLE,  Red  River  County.  Tex.— Bond  Offering. — J.  R.  Webb, 
City  Clerk,  is  offering  at  private  sale  the  $10,000  5%  water-ext.  and  impt. 
bonds  (V.  93,  p.  1055).  Due  40  yrs.,  opt.  H  after  10  yrs.and  14  after  20 
yrs. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

CLEVELAND.  Ohio. — Bonds  Voted. — The  question  of  issuing  $2,000  000 
municipal  electric-light-plant  bonds  carried  at  the  election  held  Nov.  7. 
The  final  vote  is  given  as  57,023  to  22,207 

CLINTON,  Dewitt  County,  111. — Bond  Sale. — On  Oct.  30  the  $12,000  5% 
water-works-impt.  bonds  (V.  93,  p.  823)  were  awarded  to  N.  W.  Halsey 
&  Co.  of  Chicago  at  100.80  and  int.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  ann.  in  July.     Due  from  1912  to  1921. 

COLLINGSWOOD.  Camden  County.  N.  J.— Bond  Sate.— On  Nov.  8  the 
$50  000  4«%  30-vr.  street-impt.  bonds  (V.  93,  p.  1212)  were  awarded  to 
Chas  E.  Harrison  Jr.  &  Co.  of  Phila.  at  100.866  and  int.  Other  bids  follow: 
R.  M.  Grant  &  Co.,  N.  Y 100.198  |  Bioren  &  Co 100.18 

COLUMBUS,  Muscogee  County.  Ga.— Bond  Election  Proposed.— -It ;  to 
stated  that  an  election  will  be  held  to  rote  on  a  question  of  issuing  $50,000 
bridge  bonds.  ■    •.•».•  i-uK-d 
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COLUMBUS.  Ohio. — Result  of  Bond  Election . — Reports  state  that  the 
election  held  Nov.  ?  resulted  in  the  defeat  of  the  proposition  to  Issue  the 
$250,000  prison-bldir.  bonds  t\\  93.  p.  484)  and  in  favor  of  the  question  of 
Issuing  tiu-  $700,000  grade-crossing  elimination  bonds  (V.  93,  p.  . 

CORINTH.  Corinth  County.  Hiss. — Bond  Sale. — This  city  has  disposed 
Of  $7,000  school  bonds,  we  arc  advised. 

CORON  \.  Riverside  County,  Cal. — Result  of  Bond  Election. — The  election 
held  Oct.  31  to  vote  on  the  propositions  to  Issue  40-yr,  publlc-lmpt.  bonds 
resulted  as  follows: 

Bonds  \'oted —  For.     Against. 

$25,000  City-hall    bonds 336  49 

6.000  Fire-apparatus  bonds... 3c;i  21 

13,500  Public-park  bonds 288  96 

86,500  Street-Improvement  bonds 300  t:> 

8.500  Sixth  Street  extension  bonds. 293  84 

Bonds  Defeated — 
$3,500  Rock  quarry  bonds 153        206 

CORPUS  CHRISTI.  Nueces  County.  Tex.— Bonds  Registered— On 
Oct.  30  the  State  Comptroller  registered  the  SoO.ooo  5%  10-40-year  (opt.) 
wharf  bonds  sold  on  June  9   (V.  93,   p.  65). 

CU YAHOO \  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Sole.— On 
NOV.  8  the  si  1,258  assessment  and  $36,557  county's  portion  4  '■.■"„  coupon 
Fairmont  Road  Improvement  bonds  (V.  93,  p.  971)  were  awarded  to  the 
First  National  Hank  of  Cleveland  for  SI  1,586  85  (102.306)  and  $37,358  90 
(102.18),  respectively.      Other  bids  follow: 

— Prrmtutn    on — 

$14,258      Sad. 557 

Issue.        issue 

Tillotson  &  Wolcott  Co.,  Cleveland .$324  97     5793  29 

Davles-Bertram  Co.,  Cincinnati 314  00       751  oo 

Security  Savings  Hank  &  Trust  Co.,  Toledo 308  oo      

Otis  &  Hough,  Cleveland  ..    ..   307  oo      73150 

Havden.   Miller   &   Co..  Cleveland 285  00  688  00 

Provident  Savings  Hank  ft  Trust  Co..  Cincinnati 257  36  583  08 

Well,   Hoth   &  Co.,  Cincinnati 242  50  603  50 

A.  E.  Aub  &  Co.,  Cincinnati 643  00 

DALLAS  COUNTY  (P.  O.  Dallas) .  Tex.— Bid  Rejected.— The  bid  of  J.  B. 

Oldham  of  Dallas  of  101  for  the  $500,000  4^%  10-40-yr.  (opt.)  coup,  road 
and  bridge  bonds  registered  by  the  State  Comp.  on  Oct.  28  (V.  93.  p.  1276) 
was  rejected,  according:  to  reports. 

DALLASTOWN  SCHOOL  DISTRICT  (P.  O.  Dallastown),  York  County. 
Pa. — Bonds  Voted. — The  election  held  Nov.  7  resulted  in  favor  of  the 
proposition  to  issue  $6,500  4%  bonds. 

DE  KALB  COUNTY  (P.  O.  Decatur),  Qa. — Bond  Election.— Reports 
state  that  an  election  will  be  held  Dec.  7  to  vote  on  a  proposition  to  issue 
$550,000  road-impt.  bonds. 

DELTA.  Fulton  County.  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  Oct.  16  providing:  for  the  issuance  of  $1,000  4  H%  coup,  water-works- 
lmpt.  bonds.  Denom.  $500.  Date  Nov.  1  1911.  Int.  M.  &  S.  at  Treas. 
Office.      Due  $500  Nov.  11912  and  1913. 

DULUTH,  St.  Louis  County.  Minn. — Bond  Election. — An  election  v  ill  be 
held  Feb.  6  1912,  it  is  stated,  to  vote  on  the  question  of  issuing-  $700,000 
bonds  for  municipal  eleetric-liirht,  heat  and  power  plant  (V.  93,  p.  1212) . 

DURHAM.  Durham  County.  No.  Car. — Bond  Election. — It  is  reported 
that  an  election  will  be  held  Jan.  16  1912  to  vote  on  a  proposition  to  issue 
$50,000  school  bonds. 

EAST  LIVERPOOL.  Columbiana  County.  Ohio.— Bonds  Defeated.— The 
propositions  to  issue  the  $150,000  water-works  and  $135,000  school  bonds 
(V.  93,  p.  1276)  were  defeated  at  the  election  held  Nov.  7. 

ELIZABETH.  Union  County.  N.  J. — Bonds  Defeated. — The  proposition 
to  issue  the  $500,000  street-improvement  bonds  (V.  93,  p.  971)  was  defeated 
at  the  election  held  Nov.  7,  the  vote  being-  2,347  "for"  to  5,772  "against." 

ELLWOOD  CITY,  Lawrence  County.  Pa.— Bond  Sale.— The  $30,000 
street-impt.  and  $10,000  sewer  4  y2  %  coup,  tax-free  bonds  offered  on  Oct.  25 
(V.  93,  p.  1134)  were  awarded  to  the  Washing-ton  Investment  Co.  of  Pittsb. 

EUGENE,  Lane  County,  Ore. — Bond  Offering. — In  addition  to  the  $130,- 

i     00  5%  warrant-funding-  bonds  to  be  offered  on  Dec.  11  (V.  93,  p.  1276),  the 

$57,000  6%  15-yr.  lig-ht,  power  and  water  bonds  will  also  be  offered  on  that 

date,  according-  to  reports.     A  similar  issue  of  bonds  was  reported  sold  on 

Aug-.  24.      V.  93.  p.  683. 

FAIRMONT  UNION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fair- 
mont), Marion  County.  W.  Va. — Bond  Election  Proposed. — Local  papers 
state  an  election  will  be  held  next  month  to  vote  on  a  proposition  to  issue 
$25,000  building-  bonds. 

FXYETTE  COUNTY  (P.  O.  Lexington).  Ky  —  Bonds  Defeated  .—The 
question  of  issuing-  the  S70.000  4°;,  funding-  bonds  (V.  93,  p.  361)  failed  to 
carry,  reports  state,  at  the  election  held  Nov.  7. 

FLATONTA  SCHOOL  DISTRICT  (P.  O.  Flatonia),  Fayette  County,  Tex. 

— Bond  Offering. — It  Is  stated  that  C.  E.  Nesrsta,  Pres.  of  Sch.  Bd.,  is  offer- 
ing- for  sale  S9.000  5%  school  bonds. 

FORT  SCOTT  SCHOOL  DISTRICT  (P.  O.  Fort  Scott).  Bourbon  County, 
Kan. — Bond  Sale. — On  Nov.  6  the  $110,000  4H%   bldg.  bonds  (V.  93. 
p.   1213)   were  awarded  to  the   Fort  Scott  State  Bank  of  Fort  Scott  for 
$111,006,  making  the  price  100.914.     Other  bids  follow: 

A.B.Leach  <8c  Co.,Ch.(for  5s)  .$11 1,683  I  Well,  Roth  &  Co.,  Chic $110,000 

Clt.  Nat.  Bk.,  Ft.  Scott 110,800  [Devitt,  Tremble  &  Co.,  Chic.   106,293 

H.  C.  Speer  ft  Sons  Co.,  Chic.   110,225  IS  .A.  Kean  &  Co.,  Chic 106,150 

L.  D.  Lening,  Kansas  City.   110,000  [  Breed  ft  Harrison,  Cin 99,000 

A  bid  was  also  received  from  Woodln,  McNear  &  Moore  of  Chicago. 

GALT  JOINT  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Gait),  Sacra- 
mento County,  Cal. — Bond  Election  Proposed. — Local  papers  state  that  an 
election  will  be  held  to  vote  on  a  proposition  to  issue  $30,000  bldg.  bonds. 

GALVA,  Ida  County,  Iowa. — Bond  Election  Proposed. — Reports  state  an 
election  will  be  held  to  vote  on  a  proposition  to  issue  $8,000  electric-light 
bonds. 

GENEVA,  Ontario  County,  N.  Y—  Bond  Sale.— On  Nov.  2  502,000  4  H% 
coup,  (with  priv.  of  reg.)  water-impt.  bonds  were  awarded  to  Fisk  ft 
Robinson  of  N.  Y.  at  102.036.  Denom.  $1,000.  Date  Oct.  1  1911.  Int. 
A.  ft  O.  at  the  Nat.  Bank  of  Commerce  in  X.  Y .  Due  on  Apr.  1  as  follows: 
$10,000  in  1919.  $15,000  in  1920,  $17,000  in  1921,  $19,000  In  1922  and 
$1,000    in    1923. 

GENTRY  COUNTY  (P.  O.  Albany),  no.— Bond  Offering.— Proposals  will 
be  received  until  1  p.  m.  Nov.  13  by  James  Clark,  Treas.,  for  $15,000  5% 
poor-house  bonds  (V.  93,  p.  1583).  Denom.  5500.  Date  NOV.  1  1911. 
Int.  M.  ft  N.  at  Treasurer's  office.  Due  io  yrs.,  opt.  after  1  year.  Xo 
deposit  required. 

GRAND  RAPIDS.  Kent  County.  Mich. — Bond  Offering.— Proposals  will 
be  received  until  3  p.  m.  Nov.  13   by  J.  Schriver,  I 

4 '.,";.  coup,  water  refunding  bonds.     Denom.  $1,000.     Date  .Ian.  l  1912. 
Int.  seml-ann.  at  City  Treasurer's  office.     Due  20  vrs.     Bonds  are  exi 
from  all  taxation     Unconditional  cert,  cheek  for  3%  of  bonds    bid 
payable  to  the  Treasurer,  required.     Official  circular  states  that   there  Is 
no  question  as  to  the  legality  of  the  corporate  existence  of  the  city  or  the 
terms  of  the  officials;  also  that  the  city  has  never  di  n  any 

bonds  on  maturity  and  the  legality  of  a  bond  Issue  has  never  En 

GREENFIELD.  Highland  County.  Ohio.— Bond  .Sate.— On  Nov.  6  the 
$10,000  4H%  10-yr.  (aver.,  COUp.  tax-free  refunding  water  and  light   b 
(V.  93,   p.    1218)    were  awarded  to  the   Fifth-Third   Nat.    Hank  of  Cln.  at 
103.31  and  Int. — a  basis  of  about  4.10%.      Other  bids  follow: 
Prov.Sav.B.As  Tr.Co.,  Cln.$41,312  00  Otis  ft  Hough,  Cleve..    .$41,170  00 
Highland  Co. Bk..  Greenf.    41,30150    Rud.Kleyb.Co.,  Inc.,  Cln.    41,16 
Seasongood  ft  Maver.  <  In.   41,25':  00   Siaeev   ft   Braun, 
Davles-Bertram  Co..  Cln     41,24100   Hoehler  &  Cummlngs,  Tol.    10,004  00 
Field.  Longstreth  ft  Co  .'  in. 11. 221   00    Havden,  Miller  ft  Co.,  Tol.    .10,890  00 
Tillotson  ft  VV'ol.  Co..  Ciev.    11,2  12  00  | 

GREENVILLE.   Hunt  County.  Texas.— Bond  Sal*.— This  city  h  ■. 
posed  of  the  $85.0  \tenslon  bonds  voted  July  17 

(V.  93.  p.  303).  Date  Aug.  1  1911.  Int.  F.  ft  A.  at  the  city  or  State 
Treasurer's  offices  or  Nat.  Park.  Hank  In  .New  York  City.     Due  Aug.  1  1951 . 

GRIMES  COUNT)      I'.  O.   Anderson'.  Tex.— Bond  Election. — Reports 

state  an  election  will  be  held  Nov.  20  to  vote  on  the  question  of  Issuing 
$125,000  road  bonds. 

GROSSF.  POINTE  SHORES  'P.  O.  Grosse  Poinle  Farms*.  Wayne 
County.  Mich. —  Vote. — The  election  held  .Nov.  7  resulted,  it  Is  stated,  as 
follows: 


$21,000  water-impt.  bonds— Vote  70  to  3. 
38,000  town-half-site  bonds— Vote  11  to  23. 
7. Olio  tOWn-hall  bonds      Vote  45  to  25. 

There  is  some  doubt  as  to  the  necessary  majority  to  authorize  the  above 
Issues. 

HANCOCK  COUNTY  (P.O.  Bay  St.  Louis) .  Miss. — BondSaU. — On  Nov.  1 
the  $25,000  6%  5-20-yr.  (opt.)  coup,  road  and  bridge  bonds  (V.  93,  p. 
1213)  Were  awarded  to  the  Hancock  County  Hank  of  Bay  St.  Louis  at 
10  1. 10  and  interest. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  28.  Tex.— Bonds 
Registered. — On  Xov.  3  the  State  Comptroller  registered  53. 000  5%  10-20- 
(opt.)  bonds. 

HARVARD  SCHOOL  DISTRICT  (P.  O.  Harvard).  Clay  County.  Neb  — 
Burnt  Offering. — Proposals  will  be  received   until   Nov,    18  i>\    the  School 

Board  for  S20.000  5%  building  bonds.      Denom.  5500.      Date  July   1    1910. 
Inl.    J.    &   J.    at   County    Treasurer's    office.       Due    ,hn\     I     Isil.'i,    Opt.    after 

July  1  1915.     No  deposit  required.     No  debt  at  present.     Assessed  value, 
$654,002.      Fred.    Kockrow   is   .Secretary. 

HAZLETON  SCHOOL  DISTRICT  (P.O.  Hazleton).  Luzerne  County,  Pa. 

— Bond  Sale. — This  district  ,we  are  advised,  has  disposed  of  the  $85,000  4% 
bldg.  bonds  offered  without  success  on  Aug.  8  (V.  93,  p.  683.) 

HEMPSTEAD  SCHOOL  DISTRICT  NO.  1  (P.  O.  Hempstead).  Nassau 
County,  N.  Y. — Bond  Sale. — An  issue  of  $55,0110  1.33",,  bonds  was  awarded 
to  the  Hempstead  Bank  in  Hempstead  at  par.  Denom.  52.750.  Date 
Oct.  2  1911.      Int.  A.  ft  O.    Due  $2,750  yrly.  Oct .  2  from  1912  to  1931  inel. 

HENRY,  Codington  County,  So.  Dak. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  Nov.  18  by  O.  J.  Breen,  Town  Clerk,  lor  510,000 
water-works  bonds.  Denom.  $100.  Int.  (rate  not  to  exceed  5%)  semi- 
annually at  State  Bank  of  Henry.  Due  20  yrs.  Cert,  check  for  5%  ol  bid, 
payable  to  the  Town  Treas.,  required.  No  debt  at  present.  Assessed 
val.  for  1911,  $102,467. 

HERMISTON,   Umatilla    County,    Ore.— Bond   Sale.— On    Nov.    1    the 
$25,000  6%   20-30-yr.    (opt.)    water-system   bonds   (V.   93,  p.   1213)    were 
awarded  to  Hoehler  ft  Cummings  of  Toledo  at  102.30.     Other  bids  follow: 
Farson,  Son  ft  Co.,  Chicago. $25,027  |Thos.  J.  Bolgcr  ft  Co.,  Chic. $25, 000 

Denom.  $500.     Date  Oct.  1   1911.     Int.  A.  &  O. 

HOLLIDAYS  COVE  SCHOOL  DISTRICT  (P.  O.  New  Cumberland), 
Hancock  County,  W.  Va. — Bonds  Not  to  be  Issued  at  Present. — We  are 
advised  that  the  25,000  refunding  bonds  voted  Oct.  28  (V.  93,  p.  1276)  will 
not  be  Issued  until  about  May  1  1912. 

HONEY  GROVE.  Trannin  County,  Texas. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  Nov.  20  by  S.  H.  Gardner,  Mayor,  for  the 
$5,000  5%  coup,  street-impt.  bonds  (V.  93,  p.  244).  Denom. $1,000.  Date 
July  1  1911.  Int.  J.  ft  J.  at  National  Park  bank,  N.  Y.  Due  40  years, 
optional  after  20  years. 

HOUSTON  HEIGHTS.  Harris  County.  Tex.— Bond  Sale.— The  $180,000 
5%  30-40-yr.  (opt.)  boulevard  bonds  voted  on  Oct.  10  (V.  93,  p.  1135) 
have  been  awarded  to  Cutter,  May  &  Co.  of  Chicago  and  the  Southland  Co. 
of  Kansas  City  at  par  and  int.,  it  is  stated.  These  bonds  are  sold  subject 
to  their  approval  by  the  State  Attorney-General. 

HUNTINGTON  PARK,  Los  Angeles  County.  Cal.— Bond  Election.— 
Reports  state  that  an  election  will  be  held  Nov  28  to  vote  on  the  question 
of  issuing  $110,000  water-works  and  electric-plant  constr.  and  lire-protec- 
tion bonds. 

HUNTSVILLE,  Madison  County.  Ala. — Bonds  Voted. — Local  papers 
state  that  the  proposition  to  issue  $130,000  5%  30-yr.  funding  bonds  car- 
ried by  a  vote  of  306  to  21  at  the  election  held  Nov.  6  (V.  93,  p.  1056) . 

HUTCHINSON.  Reno  County,  Kans. — Bond  Election  Postponed. — The 
election  which  was  to  have  been  held  Oct.  24  to  vote  on  the  question  of 
issuing  520,000  fire-department  bonds  at  not  exceeding  5%  int.  (V.  93, 
p.  895)  has  been  postponed  until  late  in  December. 

INOLA,  Rogers  County,  Oklahoma. — Bonds  Voted. — Reports  state  that 
the  question  of  issuing  $19,500  water-works-constr.  bonds  carried  by  a 
vote  of  26  to  18  at  an  election  held  Nov.  1. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  66.  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Nov.  18  by  W.  H.  Hanna,  County 
Treas.  (P.  O.  Seattle),  for  $3,000  coup,  bonds.  Authority  election  held 
Oct.  21.  Denom.  $500.  Int.  (not  to  exceed  6%)  payable  ann.  at  Treas.' 
office  or  fiscal  agency  of  State  in  N.  Y.,  at  option  of  purchaser.  Due  10  yrs.; 
opt.  after  1  year.  Bonds  will  be  delivered  Dec.  1  1911.  All  bids  except 
from  the  State  of  Washington  must  be  accompanied  by  a  cert,  check  or 
draft  for  1%  of  bonds  bid  for,  payable  to  County  Treas.  Assessed  val., 
$112,576.      Bonded    debt    $1,000.      Outstanding   warrants    $466  56. 

KNOXVILLE,  Knox  County.  Tenn.— Sale.— On  Nov.  3  $50,000  6% 
street-impt.  bonds  were  awarded  to  the  Third  Nat.  Bank  of  Knoxville  at 
100.50  and  int.  Denom.  $1,000.  Date  Oct.  1  1911.  Int.  semi-ann.  Due 
from  1  to  5  years. 

LAKEWOOD.  Cuyahoga  County,  Ohio. — Bonds  Voted. — The  election 
held  Xov.  7  resulted  in  favor  of  propositions  to  issue  S15.000  fire-apparatus, 
$15,500  city-hall  and  $92,000  sewer  bonds  (V.  93,  p.  1213).     The  vote: 

"For."    "Against." 

$15,000  fire  bonds    2,090  356 

15,500  city-hall   bonds 2,041  602 

92,000  sewer  bonds 1 1.8: r,7  421 

The  bonds  will  be  offered,  we  are  advised,  some  time  in  the  near  future. 
LAS  VEGAS,  Clark  County,  Nev. — Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Dec.  6  by  H.  A.  Harmon.  City  Clerk,  for  $40,000  6% 
sewer  bonds  voted  Oct.  10.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
J.  ft  J.  at  Treasurer's  office.  Due  $4,000  yrly.  from  1922  to  1931  Inel. 
Cert,  cheek  for  1  "'a  of  bid,  payable  to  Clerk  Bd.  of  Commissioners,  required. 
Bonds  to  be  delivered  and  paid  for  on  or  before  Feb.  1  1912.  Purchaser 
to  pay  accrued  interest. 

LEESBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lcesburg). 
Camp  County,  Tex. — Bonds  Registered. — On  Nov.  3  $2,500  5%  20-year 
bonds  were  registered  by  the  State  Comptroller. 

LEIGH,  Colfax  County,  Neb. — Bond  Offering. — This  village  Is  offering 
for  sale  the  $10,000  5%  water  impt.  bonds  voted  on  Aug.  29  (V.  93,  p.  824). 
Due  Oct.  2  1931  opt.  after  1916.  E.  M.  Nelson  Is  Village  Clerk,  interest 
Is  payable  semi-annually. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LEWIS  AND  CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  40.  Mont.— 
Bond  Offering. — Proposals  will  be  received  until  2  p.  m,  Dec.  2  in  Mary 
Cochran,  Clerk  Bd.  of  Trustees  (P.  O.    kelson)   tor  $  coup,  bonds 

d  Sept.  2:1  1911.     Denom.  $1,000.     Int.  ann.  at  county  Treasurer's 
Due   10  yrs.;  opt.  after  5  yrs.     Cert,  check  tor  $100,  payable  to 
Clerk,  required,      lionds  to   be  delivered  and  paid  for  Jan.    1    1912.     No 
bonded  or  floating  di  bt. 

LEXINGTON,  Fayette  County.  Ky.— Bonds  Voted.— The  election  held 
Nov.  7  resulted  in  favor  of  the  proposition  to  1  sue  the  $150,000  sewerage 
bonds  <\  .  03,  p.  485),  according  to  reports. 

LINCOLN   COUNTY    (P.   0.    Shoshone).    Idaho.     Bonds    Voted.— Local 
papers  Btate  an  election  held  recently  on  the  proposition    ■■ 
Shoshone  rJ  District  bonds  carried  b;   a  vot<   ol  318  to  68. 

LITTLE  TARKIO  DRAINAGE  DISTRICT.  Holt  County.  Mo.— Descrip- 

■■/  liuntis.      The  $45,1)00  drab  Ite  Bale  to  the 

Little  &  Hays  Investment  Co.  of  St.  Louis  1  <\    83.P.1277), 

bear  Int.  at  6%  and  are  in  the  dl  nomination  of    s: 1 1  ,;.    March  1  1911. 

Inl .  M  ft  s.  Due  $3,000  yrlj  .  March  1  from  1  im  7  to  1031  Inel. 

LOGAN.  Hocking  County.  Ohio. — Bonds  Authorized       \n  ordinance  was 

red  Oct.  24  providing  for  thi  1,100   Ij  Main  st. 

mpt.  assess,    bonds.       Denom.    $500   and    $400.       Dab-  Jan.   25    1912.       Int. 

ann.     Due  $500  Sept.  1  1012  and  $400  yrlj  on  sept.  1  1913  to  1921  inel. 

LONG  BR  WCII.  Monmouth  Count\.  V  J.  Bonds  Defeated.  The  elec- 
tion held  Nov.  7  resulted  in  the  defeal  ol  thi  propo  Itlon  to  issue  the 
$120,000  street-Improvement  bonds  (V.  93,  p.  824).     The  v  te  was  615 

"for"  to   1 .  128 

LORAIN.  Lorain  County.  Ohio. — Bond  Ottering.  Proposals  wllPbc 
received  until  12  m.  Dec  2  bj  thi  1  II  Auditor  for  $0,052  22  1  v;,  coup. 
refunding  bonds  (V.  03,  p.  1277)  1  Auth.  See.  8,016  Gen.  Code. 
Denom,  8500,  except  one  bond  ol  $552  22.  Date  Dee.  1  1911.  Int. 
M.  ft  3.  beginning  Men.  1  1012,  payable  at  the  sinking  fund  Trustees- 
office.      Due   $1,552  22   Sept.    15    1912,   $1,500  Sept.    15   1913  and  $2,000 
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Sept.  15  in  1914,  1915  and  1916.  Cert,  check  for  $400  on  a  bank  In  Lorain 
or  any  national  bank  outside  of  Lorain,  payable  to  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  on  or  before  Dec.  10.  Complete  trans- 
script  of  proceedings  furnished  to  purchaser. 

LOS  ANQELES  COUNTY  (P.  O.  Los  Angeles),  Cal.— Bids  Rejected.— 
Bond  Offering. — Local  papers  state  that  all  bids  received  on  Oct.  23  for  the 
$525,000  4M%  4-38-yr.  (ser.)  gold  highway  bonds  (V.  93,  p.  896)  were 
rejected.  It  is  also  reported  that  bids  for  these  bonds  will  again  be  received, 
this  time  until  2  p.  m.  Nov.  13,  by  the  Board  of  Supervisors. 

LOUISVILLE.  Jefferson  County,  Ky  —  No  Bond  Election. — We  are 
advised  that  the  question  of  issuing  the  $150,000  sewerage-system  and 
purification-plant  bonds  (V.  93,  p.  824)  was  not  submitted  to  a  vote  on 
November  7. 

McLENNAN  COUNTY  (P.  O.  Waco).  Texas.— Bond  Sale.— We  have 
just  been  advised  that  on  July  10  the  $100,000  5%  road  bonds  (V.  93, 
p.  824  and  121)  were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo. 

MAGNET,  Cedar  County,  Neb. — Bond  Sale. — During  October  the  State 
of  Nebraska  was  awarded  at  par  $4,000  5%  5-20-yr.  (opt.)  water  bonds. 
Date  Oct.   1    1910. 

MANISTEE.  Manistee  County.  Mich.— Bond  Sale.— On  Oct.  17  $50,000 
4  H%  park  bonds  were  awarded  to  the  Cont.  &  Com.  Trust  &  Sav.  Bank  of 
Chicago  at  private  sale  at  par  and  accrued  int.  Denom.  $1,000.  Date 
Mayl6  1910.  Int.  M.  &  N.  at  the  Treas.  office.  Due  $10,000  May  16  1934 
to  1938  incl.  •  Bonds  are  tax-exempt  in  Michigan. 

MANOR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Manor),  Travis 
County.  Texas. — Bond  Sale. — J.  F.  Nagle  of  Manor  was  awarded  at  par  on 
Oct.  2  the  $2,000  5%  10-20-yr.  (opt.)  bonds  registered  on  Sept.  13.  (V.  93, 
p.   825.) 

MARFA  SCHOOL  DISTRICT  (P.  O.   Marfa).  Presidio  County,  Tex.— 

Bonds  Voted. — Reports  state  that  a  proposition  to  issue  school  building 
bonds  carried  unanimously. 

MARENGO,  Iowa  County,  Iowa. — Bonds  Voted. — Reports  state  that 
at  an  election  held  recently  the  proposition  to  Issue  $2,315  water-tank  bonds 
carried  by  a  vote  of  188  to  24. 

MARION,  Marion  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  providing  for  the  issuance  of  1,917  $4H%  coup,  street-impt. 
(city's  portion)  bonds.  Denom.  $500  and  $417.  Date  not  later  than 
Sept.  1  1911.  Int.  M.  &  S.  at  Treasurer's  office.  Due  $500  each  six  mos. 
from  March  1  1914  to  March  1  1915  incl.  and  $417  Sept.  1  1915. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  28  (date  changed  from  Nov.  15)  by  the 
Free  Turnpike  Commissioners,  care  Chas.  L.  Justice,  Attorney,  for  $11,500 
5%  coup.  Sieter  Free  Turnpike  bonds.  Auth.  Sec.  7,283  Gen.  Code. 
Denom.  $500.  Date  Nov.  28  1911.  Int.  M.  &  S.  at  Treasurer's  office. 
Due  $500  Mar.  1  1912.  $1,000  each  six  months  from  Sept.  1  1912  to  Sept.  1 
1913  incl.:  $500  Mar.  1  1914.  $1,000  each  six  months  from  Sept.  1  1914 
to  Sept.  1  1917  incl.  and  $500  Mar.  1  1918.  Cert,  check  for  $300  on  a 
bank  in  Marion,  payable  to  Free  Turnpike  Commissioners,  required. 

MARSHFIELD,  Plymouth  County,  Mass.— Bond  Sale.— C.  D.  Parker 
&  Co.  of  Boston  were  awarded  at  101.481  $20,000  4%  10-year  municipal 
loan  bonds,  it  is  stated.     Date  Nov.  1  1911.     Interest  semi-annual. 

MARYSVILLE,  Union  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Dec.  1  by  W.  F.  Brodrick,  Vil.  Clerk,  for  the  follow- 
ing 4)4%  coupon  bonds: 

$3,000  refunding  bonds.     Denom.  $500.     Due  $500  yearly  on  Dec.  1  1915 
to  1920  incl. 
3,000  sidewalk  assess,  bonds.     Denom.  $500.     Due  $500  yearly  on  Dec.  1 

1912  to  1917  incl. 
1,000  sewer  and  ditch  bonds.     Denom.  $500.     Due  $500  Dec.  1  1913  and 

1914. 
2,800  Locust  St.  impt.  assess,  bonds.     Denom.  $500,  except  1   bond  of 
$300.     Due  $300  Dec.  1  1912  and  $500  yearly  on  Dec.  1   1913  to 
1917  inclusive. 
5,300  West  7th  St.  impt.  (assess.)  bonds.     Denom.  $500  except  1  bond  of 
$300.     Due  $300  Dec.  1  1912  and  $500  yearly  on  Dec.  1   1913  to 
1922  inclusive. 
Date  Dee.  1   1911.     Int.  J.   &  D.     Bonds  to  be  delivered  and  paid  for 
within  10  days  after  time  of  award.     Purchaser  to  pay  accr.  int.     Cert. 
check  for  10%  of  bonds  bid  for,  payable  to  Treas.,  required.     Bidders  are 
required  to  satisfy  themselves  of  the  legality  of  the  bonds  before  submitting 
offers. 

MASON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  27,  Tex.— Bonds 
Registered. — On  Oct.  31  the  State  Comptroller  registered  $3,000  5%  5-10- 
year  (opt.)  bonds. 

MASSILLON,  Stark  County,  Ohio. — Bond  Election. — Reports  state  an 
election  will  be  held  Nov.  14  to  vote  on  a  proposition  to  issue  $8,000  fire- 
apparatus  bonds. 

MASSILLON  SCHOOL  DISTRICT  (P.  O.  Massillon) ,  Stark  County. 
Ohio. — Bonds  Voted. — The  proposition  to  issue  the  $100,000  4%  high- 
school  bonds  carried  by  a  vote  of  1,291  to  1,215  at  the  election  held  Nov.  7 
(V.  93,  p.  610).  Due  serially  from  1913  to  1946.  We  are  advised  that 
these  bonds  will  be  offered  for  sale  about  Jan.  10  1912. 

MEMPHIS,  Shelby  County,  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  2  :30  p.  m.  Nov.  28  by  E.  M.  Douglass,  City  Clerk,  for  $250,000 
4H%  coup,  general  liability  water  bonds  (V.  93,  p.  486).  Date  Oct.  1 
1911.  Int.  A.  &  O.  in  Memphis  or  New  York  at  option  of  holder.  Due 
Oct.  1  1946.  Check  for  $5,000.  certified  by  a  Memphis  bank,  required. 
Legality  of  bonds  has  been  approved  by  Dillon,  Thomson  &  Clay,  New 
York,  a  copy  of  whose  opinion  will  be  furnished  to  the  successful  bidder. 
Bids  at  less  than  par  and  accrued  interest  will  not  be  accepted. 

MIDDLETOWN,  Butler  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Dec.  8  by  J.  Kunz,  City  Auditor,  for  $19,977  70 
4)4%  street-impt.  assess,  bonds.  Auth.  Sec.  3812,  Gen.  Code.  Denom. 
$500  and  $497  77.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  Nat.  Park 
Bank,  N.  Y.  City.  Due  $1,997  77  yearly  on  Nov.  1  1912  to  1921  incl. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  for  $200  required. 

MILLBURN  TOWNSHIP  (P.  O.  Millburn),  N.  J.— Bonds  Voted.— -The 
election  held  Nov.  7  resulted  in  favor  of  the  question  of  issuing  $20,000 
town-hall  bonds  (V.  93,  p.  1277) ,  the  vote  being  192  "for"  to  141  "against." 

MINERVA,  Stark  County,  Ohio. — Bond  Sale. — On  Nov.  2  the  following 
5%  street-impt.  bonds  (V.  93,  p.  1135)  were  awarded  to  Seasongood  & 
Mayer    of    Cincinnati: 

$14,150  6-yr.  (aver.)  assess,  bonds  for  $14,718  (104.014 — a  basis  of  about 
4  235  or 
9.500  loT^-yr.  (aver.)    (city's   portion)    bonds  for   $10,016    (105.431)    a 
basis  of  about  4.35%. 

MI  NOT,  Ward  County,  No.  Dak. — No  Bonds  Offered. — We  are  advised 

through  the  Village  Clerk's  office  that  the  advertisement  offering  for  sale 
$10,000  5  3^%  20-year  bonds,  which  appeared  in  one  of  the  newspapers  in 
September,  was  erroneous.  The  bonds  were  offered  by  Mott,  No.  Dak.,  on 
Sept.  25,  and  the  bids  received  were  rejected.     V.  93,  p.  972. 

MONROE  COUNTY  (P.  O.  Madisonville) .  Tenn.— Bond  Offering.— -Pro- 
posals will  be  received  until  10  a.  m.  Nov.  28  for  $150,000  5%  road  bonds 
(V.  93,  p.  1057).  Date  Dec.  1  1911.  Int.  semi-ann.  Due  $50,000  in 
15,  20  and  25  years.  Cert,  check  for  $1,500  required.  Purchaser  to 
furnish  blank  bonds.     Chas.  A.  Lowry  is  Secretary. 

MOUNTAIN  LAKE,  Cottonwood  County,  Minn.— Bond  Sale. — On 
Nov.  4  the  $8,000  10-yr.  funding  bonds  (V.  93,  p.  1136)  were  awarded  to  the 
Union  Invest.  Co.  of  Minneapolis  as  5s  for  $8,127  50  (101.593)  and  int. — 
a  basis  of  about  4.80%.     Other  bids  follow: 


H.  T.  Holtz  &  Co.,  Chicago. *$8, 106 
Cutter,  May  &Co.,  Chicago..    "8,027 

C.  H.  Coffin,  Chicago 8,026 

S.  A.  Kean  &  Co.,  Chicago..     8,000 


For  5s. 

Wells,   Dickey  Co.,   Minn $8,170 

For  5  YiS. 
U.  M.  Stoddard  &  Co.,  Minn. *8, 157 
•  and  interest. 

MT.  HOLLY,  Burlington  County.  N.  J. — Bonds  Voted. — The  question  of 
issuing  the  $25,000  4  H%  street-improvement  bonds  (V.  93,  p.  1214)  was 
favorably  voted  on  at  the  election  held  Nov.  7.  The  vote  was  518  to  192. 
Due  $1,000  yearly  from  1915  to  1939.  inclusive. 

MT.  PLEASANT,  Titus  County.  Tex.— Bonds  Registered. — The  $16,000 
5%  30-year  sewer  bonds  sold  on  Aug.  8  (V.  93,  p.  610)  were  registered  on 
Oct.  30  by  the  State  Comptroller. 

MT.  PLEASANT,  Westmoreland  County,  Pa.— Bond  0} 'fering .—Pro- 
posals will  be  received  until  8  p.  m.  Nov.  14  by  M.  A.  King,  Boro.  Secy., 
for  $12,000  4V2%  coup,  paving  and  sewer  bonds.     Denom.  $500.     Date 


Oct.  1  1911.  Int.  A.  &  O.  at  Citizens'  Savings  &  Trust  Co.,  Mt.  Pleasant. 
Due  30  years,  opt.  after  15  years  In  reverse  order.  Cert,  check  for  $600, 
payable  to  "Mt.  Pleasant  Borough",  required. 

NEWARK,  Licking  County,  Ohio. — Bond  Election  Rescinded. — We  are 
advised  that  the  election  which  was  to  have  been  held  Nov.  7  to  vote  on  the 
question  of  issuing  $15,000  play-ground  bonds  was  rescinded. 

NEW  BREMEN,  Auglaize  County,  Ohio.— Bids.— The  following  bids 
were  received  on  Nov.  7  for  the  $18,000  5%  13  %-yr.  (aver.)  coup,  refunding 
bonds   (V.  93,   p.   1136.) 

Seasongood  &  Mayer,  Cin $19,270  I  First    National    Bank,    New 

Weil,  Roth  &  Co.,  Cin 19,173  [      Bremen $18,200 

NEW  BEDFORD,  Bristol  County,  Mass.  —Bond  Sale.—R.  L.  Day  & 
Co.  of  Boston  were  awarded  on  Nov.  7  at  101.199  $10,000  4%  1-10-year 
(ser.)  reg,  road  bonds.  Denom.  $1,000.  Date  Oct.  1  1911.  Interest 
A.  &  O. 

NEW  BRITAIN,  Hartford  County,  Conn.— Bond  Sale.—R.  L.  Day  &  Co. 
of  Boston  were  awarded  at  98  and  Int.,  it  is  stated,  $24,000  subway  bonds. 

NEWPORT.  Campbell  County.  Ky.— Bonds  Voted. — It  is  reported  that 
the  election  held  Nov.  7  resulted  in  favor  of  the  proposition  to  issue  $20,000 
garbage-reduction  plant  bonds  (V.  93,  p.  972). 

NEWPORT  BEACH.  Orange  County,  Cal.— Bond  Election.  Proposed.— 
Local  papers  state  that  an  election  will  be  held  in  the  near  future  to  vote  on 
a  proposition  to  issue  $36,000  electric  and  gas-plant  bonds. 

NEW  YORK  CITY. — Bond  Sales. —  During  the  month  of  October  $6,- 
000,000  3%  general-fund  bonds  maturing  in  1930  were  purchased  by  the 
Sinking  Fund  at  par. 

The  following  revenue  bonds  and  notes  (temporary  securities)  were  also 
issued  during   October: 

Interest.    Amount. 

Revenue  bonds,  current  expenses 3%     $1,200,000 

Revenue  bonds,  special 3 'A  60,000 

Revenue   bonds,   special 3  450,000 

Corporate  stock  notes  (various  municipal  purposes) 3  300,000 

Corporate  stock  notes  (for  water) 3%       1,000,000 

Corporate  stock  notes  (for  water) 3  y2        1,000,000 

Corporate  stock  notes  (for  water) 3  1,500,000 

Total $5,510,000 

NILES,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  Nov.  29  by  H.  Thomas,  City  Auditor,  for  $8,000  414% 
electric-light-plant  extension  bonds.  Auth.  Sec.  3939,  Gen.  Code  De- 
nom. $500.  Date  Dec.  1  1911.  Int.  J.  &  D.  Due  $2,000  yearly  on  Dec.  1 
1925  to  1928,  incl.  Purchaser  to  pay  accr.  int.  Bonds  to  be  delivered  and 
paid  fot  within  10  days  after  time  of  award.  Cert,  check  for  2%  of  bonds 
bid  for,  payable  to  Treas.,  required. 

NORTH  DAKOTA. — Bonds  Purchased  by  the  State  During  October. — 
During  the  month  of  October  the  following  4%  bonds,  aggregating  $34,850. 
were  purchased  by  the  State  at  par: 

Place  Issuing  Bonds —       Amount.  Purpose.  Date  of  Bonds.         Due. 

Arthur  S.  D.,  Cass  Co $2,500  Bldg.      Sept.  15  1911     Sept.  15  1921 

Crystal  S.  D.,  Pembina  Co  ..  3,000  Refund. Sept.  1  1911  Sept.  1  1931 
GascoyneS.  D.,  Bowman  Co  .   3,000  Fund.     Sept.  15   1911      Sept.  15  1926 

HeimdalS.  D.,  Wells  Co 2,000  Bldg.      Oct.    10   1911      Oct,    10   1921 

Hellmann  S.  D.,  Sheridan  Co.  700  do  Sept.  15  1911  Sept.  15  1931 
Independent  S.  D.,  Sargent  Co. 2, 500       do       Sept.  15  1911     Sept.  15  1931 

Johnson  S.  D.,  Wells  Co 800       do       Aug.     1   1911     Aug.     1   1921 

Lemmon  S.  D.,  Adams  Co  ..   2,000        do       Sept.  15   1911      Sept.  15   1931 
Medicine   Lodge   S.    D.,   Wil- 
liams  Co 2,400       do       Sept.  15  1911     Sept.  15  1931 

Miner  S.  D.,  McHemy  Co  .  .   2,000        do       Aug.     1    1911     Aug.     1    1931 

Monroe  S.  D.,  Towner  Co 1,800  Fund.     Aug.     1    1911     Aug.     1    1921 

Sand  Crk.  S.  D.,  Emmons  Co.  910  Refund. Oct.  10  1911  Oct.  10  1916 
Sheridan  S.  D.,  Lamoure  Co.  1,500  Bldg.  Sept.  15  1911  Sept.  15  1921 
Sibley  S.  D.,  Burleigh  Co  .  ..  800  Refund. Sea);.  15  1911  Sept.  15  1931 
Sunny  SlopeS.  D.,  Morton  Co.  800  Bldg.  Sept.  15  1911  Sept.  15  1931 
Wild  Rose  S.  D.,  Williams  Co. 2, 000        do       Sept.  15   1911      Sept.  15   1921 

Oct.l0f$3,000-'21 
Winchesters.  D.,  Emmons  Co.  6,140  Refund. Oct  .10   '11  \  3,140-'26 

OKLAHOMA  COUNTY  (P.  O.  Oklahoma),  Okla  — Bond  Election.— It  is 
stated  that  an  election  will  be  held  Nov.  25  to  vote  on  the  question  of  issuing 
$1,250,000  road  bonds  in  Good  Roads  Improvement  District  No.  1. 

OSCEOLA  SCHOOL  DISTRICT  NO.  19  (P.  O.  Osceola).  Polk  County. 

Neb. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Nov.  16  by 
F.  H.  Ball,  Sec,  for  $33,000  5%  school  impt.  bonds.  Denom.  $1,000  and 
$500.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  20  years,  opt.  after  5  years. 
Cert,  check  or  deposit  for  5%  of  bonds  bid  for,  payable  to  D.  H.  Kunkel, 
Treas.,  required. 

OWATONNA,  Steele  County,  Minn.— Bond  Sale. — On  Nov.  7  $10,000 
4H%  10-year  sewer  and  paving  bonds  were  awarded  to  Wells  &  Dickey 
Co.  of  Minneapolis  at  par.  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  & 
D.  Other  bids  were  received  from  S.  A.  Kean  &  Co.,  H.  C.  Speer  &  Sons 
Co.,  C.  H.  Coffin,  of  Chicago;  U.  M.  Stoddard  &  Co.,  Union  Investment  Co., 
of  Minneapolis;  the  Security  State  Bank  and  the  National  Farmers'  Bank, 
of  Owatonna. 

PADUCAH  SCHOOL  DISTRICT  (P.  O.  Paducah),  AlcCracken.    Ky.— 

Bonds  Defeated. — The  election  held  Nov.  7  resulted  in  the  defeat  of  the 
question  of  issuing  the  $75,000  building  bonds  (V.  93,  p.  1058). 

PHOENIX,  Jackson  County,  Ore. — Bonds  Voted. — It  is  stated  that  a 
proposition  to  issue  bonds  to  erect  a  municipal  water  plant  carried  by  a 
vote  of  70  to  5  at  a  recent  election. 

PONCA,  Key  County,  Okla. — Bonds  Voted. — It  is  stated  that  the  election 
held  Oct.  31  resulted  in  favor  of  the  question  of  the  issuing  $30,000  electric- 
light-plant  construction  bonds   (V.  93,  p.   1058). 

POTTER  COUNTY  (P.  0.  Amarillo),  Tex.— Bonds  Defeated.— We  iearn 
that  the  election  held  Nov.  4  resulted  in  the  defeat  of  the  proposition  to 
issue  the  $40,000  jail  bonds  (V.  93,  p.  1058). 

PUEBLO  SCHOOL  DISTRICT  NO.  20  (P.  O.  Pueblo).  Colo.— Bonds 
Awarded  in  Part. — A.  B.  Leach  &  Co.  and  E.  H.  Rollins  &  Sons  of  Chicago 
have  been  awarded  $25,000  of  the  $190,000  4  J2%  10-20-year  building 
bonds  (V.  92,  p.  903)  at  97.50,  inteixst  and  blank  bonds. 

RAVALLI   COUNTY    SCHOOL   DISTRICT    NO.   36    (P.   O.   Corvallis). 

Mont. — Bond  Offering. — Proposals  will  be  received  until  2  p.m.  Nov.  22  by 
Miss  Alma  Holloran,  Clerk  School  Board,  for  $1,500  6%  coupon  bonds 
(V.  93,  p.  611).     Int.  annual.     Due  10  years,  opt.  after  3  years. 

READING  (P.  O.  Cincinnati),  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  28  by  W.  F.  Klopmeyer,  Vil.  Clerk,  for$3,450  5% 
street-impt.  (citys'  portion)  bonds.  Auth.  Sec.  3820  and  3821,  Gen.  Code. 
Denom.  $345.  Date  Nov.  15  1911.  Int.  ann.  at  the  Reading  Bank  in 
Reading.  Due  $345  yearly  on  Nov.  15  1912  to  1921  incl.  Purch.  to  pay 
accrued  interest. 

RED  SPRINGS,  Robeson  Conuty,  No.  Car. — Bond  Offering. — Proposals 
will  be  received  until  11a.  m.  Dec.  4  by  the  Mayor  for  $35,000  water  and 
sewer  bonds.  Denom.  $500.  Date  June  1  1911.  Int.  (rate  not  to  exceed 
6%)  J.  A  D.  Due  30  years.  Cert,  check  for  $500,  payable  to  Town  Treas., 
required.  These  bonds  were  offered  byt  not  awarded  on  Sept.  21  (V.  93,  p. 
973) .     A.  B.  Pearsall  is  Chairman  of  Bd.  of  Public  Works. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  35.  Tex  — 
Bonds  Registered. — On  Nov.  3  $1,000  5%  5-20-year  (opt.)  bonds  were 
registered  by  the  State  Comptroller. 

ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  Nov.  15  by  Chas.  F.  Pond,  City  Comp.,  for  $180,000  park  notes. 
Denom.  of  notes  and  rate  of  interest  desired  to  be  named  in  bids.  Principal 
and  int.  will  be  payable  eight  months  after  Nov.  17  1911  at  the  Union  Trust 
Co.  in  New  York. 

ROSELAWN  SCHOOL  DISTRICT,  Stanislaus  County.  Cal.— Bond 
Offering. — Proposals  will  be  received  until  9:30  a.  m.  Nov.  14  by  the 
County  Supervisors  (P.  O.  Modesto)  for  $6,000  6%  bonds,  it  is  stated. 

RUSHVILLE.  Schuyler  County.  III. — Bonds  Voted. — Reports  state  that 
an  election  held  recently  resulted  in  favor  of  the  question  of  issuing  $31,000 
water- works-construction  bonds. 

ST  LOUIS,  Mo. — Bonds  Defeated. — The  election  held  Nov.  7  resulted  in 
the  defeat  of  the  proposition  to  issue  the  $2,500,000  bridge-completion 
bonds  (V.  92,  p.  1518.)  Vote  31,019  "for"  t  •  20,806  "against"  — two- 
thirds  majority  being  neccessary  to  carry. 

SALEM  (P.  O.  Winston-Salem),  No.  Caro. — Bond  Election.— An  election 
will  be  held  Dec.  26  to  vote  on  propositions  to  issue  $50,000  school.  $15,000 
street  and  $10,000  sewer  bonds. 
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SAND  POINT.  Bonner  County.  Idaho. — Bond  Sale. —Reports  state  that 
an  Issue  of  573.000  6%  bonds  was  awarded  to  J.  II.  Causey  &  Co.  of  Denver. 

SANTA  BXRB\RA.  Santa  Barbara  County.  (M.— Description  of  Bonds. 
— The  (40,000  4  V;>  1-10-vear  (ser.)  Water-works  bonds  awarded  on  Nov.  2 
to  the  State  of  California  at  par  and  Int.  (V.  B3,  p.  1-7SI  are  in  the  it. -iiom- 
of  SI. ooo  each  and  dated  Oct.  1  1910.  Int.  A.  eg  O.  No  other  bids  were 
received. 

^•SAUNDERS  COUNTY  (P.  O.  Wahoo) ,  Neb.— Bonds  Defeated. — We  are 
advised  that  the  proposition  to  issue  $.'10,000  jail  bonds  was  defeated  at  the 
election  held  Nov.  7    (V.  93,   p.   1278). 

SEATTLE.  Wash. — Bond  Sales  in  October. — During  the  month  of  Ooto. 
her  the  tallowing  7l'j  special  impt.  assessment    bonds,  aggregating  $468, 
269  14.  were  issued  by  the  city: 
Amount.  Purpose —  Date.  Due. 

$16,968  17. .Water  main Oct.    3  1911     Oct.    3  1916,  opt.  alter  1912 

46.498  60     Sewer    Oct.    3  1911      Oct.    3  1916,  opt.  after  Hi  12 

335.143  84. .Trunk   sewer Del.     7  1911      Oct.    7  1916,  opt.  after  1912 

4.831  88. .Asphalt Oct.     3  1911      Oct.  19  1916,  opt.  alter  1912 

11.26584    .Sewer    Oct.  24  1911      Oot.  24  1916,  Opt.  alter  1912 

53.560  81    .Sewer     . Oct .  30   191 1      Oct .  30  1916,  opt .  after  1912 

Bond  Offering. — -The  Judiciary  Committee  of  the  City  Council  has 
recommended  the  offering  of  $100,000  of  the  $800,000  bonds  voted  March  7 
for  a  municipal  railway.  This  issue  was  recently  held  invalid  in  an 
opinion  by  C.  B.  Masslieh,  of  the  law  firm  of  Caldwell,  Masslieh  &  Reed 
of  New  York  City,  and  the  proposed  sale  of  $100,000  is  for  the  purpose 
of  having  the  matter  passed  upon  by  the  courts.  Seattle  papers  slate 
that  "the  only  question  raised  against  the  municipal  street  ear  line  Issue 
Is  that  the  original  ordinance  presented  three  alternatives."  A  special 
dispatch  to  the  Boston  "Transcript"  says,  however,  that  Mr.  Masslieh 
"holds  that  the  Constitution  of  the  State  clearly  and  absolutely  indicates 
the  invalidity  of  the  bonds  by  prohibiting  the  issuance  of  bonds  except  for 
strictly  municipal  purposes,  the  street  railway  business  not  being  classified 
as  municipal  business.  Moreover,  the  statute  giving  the  authority  under 
which  the  bonds  were  to  be  issued  prevents  the  issue  of  any  bonds  in  excess 
of  5%  of  the  total  assessed  valuation  of  the  city  excepting  those  specifically 
provided  for  light,  water  and  sewer  purposes."  "At  the  time  this  issue 
was  voted  the  total  Indebtedness  of  the  city  tar  exceeded  the  5  \,  allowed 
by  law.  Further,  no  law  can  be  found  icivinsr  the  city  the  right  to  condemn 
anv  portion  of  an  Interurban  rallroa  1." 

The  following  City  of  Seattle  bond  issues,  aggregating  $4,180,000,  have 
been  passed  upon  favorably  by  Mr.  Masslieh  and  will  be  offered  for  sale 
atcr  on:  $500,000  for  parks,  $1,000,000  water-extension,  $1,400,000  light 
extension.  $150,000  general  bonds,  $735,000  general  refunding,  $205,000 
water  refunding  and  $190,000  sewer  refunding. 

SEDQH  ICK  COUNTY  (P.  O.  Wichita),  Kans.—  Bonds  Voted.— Reports 
state  that  a  proposition  to  issue  $80,000  bonds  carried  at  an  election  held 
recently 

SENECA    FALLS.    Seneca  County.    N.    Y.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Nov.  22  by  J.  M.  Guion.  Village  Clerk,  for  the 
following  street-paving  bonds  at  not  exceeding  5%  interest: 
$15,000   bonds.     Denom.  $500.     Int.  F.  &JA.     Due  $5,000  yearly  Feb.  1 
from  1924  to  1926.  inclusive. 
16.000  bonds.     Denom.    SI. 000.     Int.    J.     &    D.     Due    $2,000    yearly 
Dec.  1  from  1913  to  1920.  inclusive. 

Separate  bids  must  be  made  for  each  issue. 

Tin  -'  of  this  bond  offering   will  be  found  among  the  advertise- 

ments elsewhere  in  this  Department. 


SHACKELPORD  COUNTY ffCOM WON  SCHOOL  DISTRICT  NO.  16. 
Tex.  -Bonds  Registered . — The  State  Comptroller  registered  on  Oct.  3l 
si. ooo  5%    15-year  bonds. 

SHELBURNE1  FALLS.  Franklin  County.  Mass.— Bids  Rejected.— All 
bids  received  on  NOV.  9  for  an  issue  ol  $75,000  1%  water  bonds  voted 
Oot.  SI  were  rejected.    Due  $3,000  yrly  from  1916  to  1915,  Inclusive. 

SHERMAN.  Grayson  County,  lex.  -Bond  Election  Proposed. — It  Is 
stated  that  a  petition  will  be  presented  to  the  City  Council  at  the  next 
meeting  asking  for  an  election  to  vote  on  the  question  of  Issuing  $20,000 
lire-station  bonds. 

SMITH  COUNTY  COMMON1SCHOOL  DISTRICT  NO.  5.  Tex.— Bonds 
Registered.  —On  Nov.  3  the  State  Comptroller  registered  (800  5",',  5-20-year 
(opt.)   bonds.  -j 

SOUTH  ZANESVILLE  SCHOOL  DISTRICT  (P.  O.  South  Zancsville). 
Muskingum  County.  Ohio. — Bonds  Voted. — The  proposition  to  Issue  the 
$20,000  building  bonds  (V.  93,  p.  1278)  carried  by  a  vote  of  96  to  42  afthe 
election  held  Nov.  7. 

SPRING  GARDEN.  Allegheny  County.  Pa.— Bond  Sale.— The  Washing- 
ton Investment  Co.  of  Pittsburgh  has  purchased  the  $8,000  4  'A"[,  20-year 
coupon  refunding  strcet-impt.  tax-free  bonds  offered  on  Oct.  24   (V.  93, 

p.  1058) . 

STEPHENS  COUNTY  (P.  O.  Duncan).  Okla.— Bonds  Defeated.— It  Is 
stated  that  propositions  to  issue  $60,000  road  and  bridge  and  $60,000 
court-house  and  jail  bonds  were  defeated  at  an  election  held  Oct.  31. 

TEAGUE,  Freestone  County,  Tex.  —Bond  Sale. — According  to  reports, 
the  S.'io.ooo  5%  20-40-year  (opt.)  street-Imp t.  bonds,  registered  on  Sept.  20 
(V.  93,  p.  897),  have  been  sold. 

TUSCALOOSA,  Tuscaloosa  County,  Ala. — Bond  Offering. — Proposals 
will  be  received  until  Dec.  5  for  $35, ooo  5%  school  bonds  (V.  93.  p.  826). 
Denom.  $500.  Int.  semi-annually  in  N.  Y.  Due  30  years.  S.  Friedman 
Is  Commissioner. 

UNION  CITY.  Darke  County.  Ohio.— Bond  Sale.— On  Nov.  6  the  $9,319 
5  \,  Elm  St.  paving  assessment  bonds  (V.  93,  p.  1059)  were  awarded,  It  Is 
stated,  to  D.  C.  Garber,  of  Columbus,  for  $9,519,  making  the  price  102.146. 


TROY.  N.  Y.— Bond  Sale.— On  Nov.  9  $12,000  4; 


strect-impt.  bonds 


were  awarded  to  the  Manufacturers'  Nat.  Bank  of  Troy  at  par.  Denom. 
$1,200.  Date  Nov.  1  1911.  Int.  J.  &  D.  Due  from  Nov.  1  1912  to 
Nov.   1    1921. 

TWIN  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Twin 
Falls).  Twin  Falls  County.  Idaho. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Nov.  22  for  the  $70, ooo  hlgh-school-bulldlng  bonds 
voted  Oct.  16  (V.  93,  p.  1278).  Auth.  Sees.  78  and  131,  Idaho  School 
Laws.  Denom.  $1,000  or  to  suit  purchaser.  Date  Feb.  1  1912.  Int.  (rate 
not  to  exceed  6%)  semi-annual.  Due  Feb.  1  1932,  opt.  after  Feb.  1  1922. 
Cert,  check  for  $1,000  required.  Official  circular  states  that  the  principal 
and  interest  of  all  previous  issues  have  been  promptly  paid;  also  no  previous 
Issues  have  ever  been  contested  and  there  has  never  been  any  litigation  or 
controversy,  pending  or  threatened,  concerning  the  validity 'of  the  bonds, 
the  boundaries  of  the  district  or  the  titles  of  the  officials  to  their  respective 
offices. 

WARREN,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  18  by  W.  E.  Dilley,  City  Auditor,  for  $3,000 
*H%  Red  Run  trunk-sewer  bonds.  Denom.  $300.  Date  Sept.  1  1911. 
Int.  M.  &  S.  Due  $300  each  six  months  from  Men.  1  1913  to  Sept.  1  1917 
incl.  Purchaser  to  pay  accr.  int.  Bonds  to  be  delivered  and  paid  for 
within  5  days  after  time  of  award.  Cert,  check  for  $100,  payable  to  the 
"City  of  Warren,"  required. 


NEW  LOANS. 


$250,000 
City  of  Dallas,  Texas, 

SCHOOL  BONDS 

Sealed  bids  will  be  received  bv  the  City  of 
Dallas,  Texas,  until  12  o'clock  noon,  WEDNES- 
D\\  .  NOVEMBER  2P.N0.  1911.  for  Two  Hundred 
and  Fifty  Thousand  Dollars  i $250,000)  Four  Per 
Cent  (4%i  Permanent  School  Improvement 
Bonds  of  the  City  of  Dallas  bearing  date  of 
July  1st.  1911.  Principal  aud  interest  pa/able 
at  the  Chase  National  Bank,  in  New  York  City, 
Interest  payable  semi-annually.  Bonds  mature 
serially,  one  to  forty  vears,  beginning  July  1st, 
1912;  $6,000  each  year  with  $8,000  each  tenth 
year,  until  1951,  when  S10.000  will  mature  — 
average  time  twenty  and  one-half  years. 

The  bonds  are  in  denominations  of  $1,000  each. 
They  have  been  approved  by  the  Attorney- 
General  of  the  State,  registered  by  the  State 
Comptroller,  and  the  opinion  of  Messrs.  Dillon, 
Thomson  &  Clay,  of  New  York  <  i.ty,  as  to  the 
legality  of  the  bonds,  will  be  furnished  to  the 
purchaser. 

Each  bid  for  the  above  bonds  must  be  accom- 
panied by  a  certified  check,  payable  to  W.  T. 
Henderson.  Commissioner  of  Finance  and  Revenue 
for  two  per  cent  (2%)  of  the  lace  value  of  t lie 
bonds  bid  for.  Money  to  be  paid  and  bonds  to 
be  delivered   at   Dallas.   Texas. 

The  City  of  Dallas  reserves  the  ri^ht  to  reject 
any  and  all  bids. 

W.  T.  HENDERSON, 
Commissioner  of  Finance  and  Revenue, 
City  of  Dallas.  Texas 


$10,000 

City  of  Clarksville,  Texas, 

WATER  BONDS 

The   City    of    Clarksville.    Texas,    has    $10,000 
5%    40-year   water   extension   and    Improvi 
bonds  for  sale.     One-Half  optional  after  10  years 
and  One-Half  after  20   years,     i'rhate  sale. 

J.\U.   R.   WEBB,  ik. 

MUNICIPAL  AND  RAILROAD 

BONDS 
LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls    Building 
CINCINNATI 

Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW   LOANS. 


$263,550 

CITY  OF  H0B0KEN,   N.  J. 

SCHOOL  BONDS 

Public  notice  is  hereby  given,  In  accordance 
with  a  resolution  of  the  Council  of  the  City  of 
Hoboken,  passed  on  the  11th  day  of  October, 
1911,  and  duly  approved  on  the  13th  day  of 
October,  1911,  that  sealed  proposals  for  the  pur- 
chase of  bonds  of  the  City  of  Hoboken,  to  be 
known  as  "School  Bonds",  in  the  amount  of 
Two  Hundred  and  Sixty-three  Thousand  Five 
Hundred  and  Fifty  Dollars  ($263,550)  to  run 
for  a  period  of  thirty  years  from  October  1  1911, 
registered  or  coupon,  at  the  option  of  the  bidder, 
will  be  received  at  the  meeting  of  the  Council  to 
be  held  on 

Wednesday  Afternoon ,  Nov. 22, 

1911,  at  Four  O'clock 

Bidders  to  state  price  on  bonds  bearing  Interest 
at  the  rate  of  four  and  one-half  per  cent  (4J^%) 
per  annum,  payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  .\".  J.,  and  shall 
be  accompanied  by  a  certified  check  on  a  National 
Bank  for  Five  Thousand   Dollars  ($5,000). 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  Knickerbocker  Trust  Company  of 
New  York  City. 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  if  deemed 
in  the  Interest  of  the  city  so  to  do. 

By  order  of  the  Council. 

JAMES   II.   LOXDRIGAN. 

City  Clerk. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

H0DENPYL,  HARDY  &  CO 

7    Wall   St       New    York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITH<- 


NEW   LOANS. 


Sutherlin  &  Company 

MUNICIPAL  BONDS 


Commerce  Building, 


K \\>\>  Cll\  . 


MISSOl  KM 


$31,000 

Village  of  Seneca  Falls,  N.  Y., 

STREET  PAVING  BONDS 

Sealed  proposals  will  be  received  by  John  M. 
Guion,  Clerk  of  the  Village  of  Senaca  Falls,  N.  Y ., 
at  his  office  in  said  Village,  until  the  22ND  DAY 
OF  NOVEMBER.  1911.  at  8  o'clock  in  the  after- 
noon, for  the  purchase  of  Street  Paving  Bonds 
as  follows:  .) 

Bonds  to  the  amount  of  Fifteen  Thousand 
Dollars  ($15,000)  of  the  denomination  of  Five 
Hundred  Dollars  ($500)  each,  to  mature  In  equal 
annual  installments  on  the  first  day  of  February 
In  each  year,  from  1924  to  1926,  both  inclusive, 
interest  payable  semi-annually  on  the  first  day 
of  February  and  August  in  each  year. 

Bonds  to  the  amount  of  Sixteen  Thousand 
Dollars  ($16,000)  of  the  denomination  of  One 
Thousand  Dollars  ($1,000)  each  to  mature  in 
equal  annual  installments  on  the  first  day  of 
December  in  each  year,  from  1913  to  1920,  both 
inclusive;  interest  payable  semi-annually  on  the 
first  day  of  December  and  June  in  each  year,     i  -< 

The  bonds  will  be  awarded  to  the  bidder  who 
will  take  the  same  at  not  less  than  par  and  accrued 
Interest  to  the  date  of  delivery  at  the  lowest  rate 
of  interest,  not  to  exceed  five  per  cent. 

Proposals  should  be  made  on  the  above  items 

f  bonds  separately  and  no  other  form   will   be 

entertained .  ^.j 

'1  he  Board  of  Trustees  reserves  the  rlghtvto 
reject  any  and  all  bids.  "V-*| 

Dated,  Seneca  Falls,  N.  Y.,  November  6,  1911. 
By  order  of  the  Board  of  Trustees,  -    -j 

JOII.\    M.   GUION, 

Village  Clerk. 


$10,000 

Village  of  Leigh,  Nebraska, 

WATER  BONDS 

Village  of   Leigh,  0,000   Five   Per 

i  ciii    eml-annu  if  Interest  i  iten- 

slon   and   maintenance   of  water  works  system). 
For   further   Information 

Milage  Clerk. 


IS  '  A  BLISB  ED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.   Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY    AND    MUNICIPAL   BONDS 


R.  T.  Wilson  &  Co. 

33  WALL  STREET 
NEW    \OKK 


1342 


THE   CHRONICLE 


[Vol.  lxxxxiii. 


WELLSVILLE,  Columbiana  County.  Ohio. — Boud  Offering. — Proposals 
will  bo  received  until  12  m.  Dec.  0  by  J.  P.  McQueen.  City  Auditor,  for 
518,000  AiiYo  funding  bonds.  Denom.  $500.  Date  Jan.  1  1912.  Int. 
annual.  Due  Jan.  1  1932.  Cert,  chcc  .  for  $300,  payable  to  Treasurer, 
required.  Purchaser  to  pay  accrued  Iru  ;;t.  Bonds  to  be  delivered  and 
paid  for  on  or  before  Jan.  1  1912. 

WHITMAN  COUNTY  SCHOOL  DISFRICT  NO.  94  (P.  O.  St.  John). 
Wash.  -Bond  Sale. — -On  Oct.  7  $1,500  10-year  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5i4a.  Denom.  $300.  Date  Nov.  1 
1911.     Int.  annually  in  November. 

WICHITA,  Sedgwick  County,  Kans.  —Bonds  Voted. — Reports  state  that 
an  election  held  recently  resulted  In  favor  of  a  proposition  to  issue  $30,000 
terminal  bonds. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls).  Tex.— Bond  Offering.— Pro- 
posals will  .e  received  on  Nov.  15  by  the  County  Commissioners,  it  is  stated, 
for  the  $150,000  Precinct  No.  1  road  bonds  voted  Oct.  13  (V.  93,  p.  1137). 

WILLV/HETTE.  Clackamas  County,  Ore.— Bonds  Voted.— Reports  state 
that  the  election  held  Oct.  30  resulted  in  favor  of  issuing  $7,000  school- 
buildlnr  bonds.     The  vote  was  48  "for"  to  45  "against." 

WINSLOW  SCHOOL  DISTRICT  NO.  1.  Navajo  County,  Ariz.— Bond 
Offering. — Proposals  will  be  received  until  2:30  p.  m.  Nov.  20  by  C.  Hess 
Jr.,  Clerk  Board  County  Supervisors  (P.  O.  Holbrook),  for  $17,500  6%  jrold 
building  bonds.  Auth.  Chap.  V,  Title  XIX,  Revised  Statutes  of  Arizona; 
also  vote  of  98  to  34  at  the  election  held  Sept.  12.  Denom.  $1,000  and 
$1,500.  Date,  "date  of  sale."  Int.  ann.  or  semi-ann.,  at  option  of  pur- 
chaser, and  payable  in  Winslow.  Due  20  years.  No  deposit  required. 
Bonded  debt  (Including  this  issue),  $24,500.  Assessed  valuation  for  1911, 
$700,000.  Official  circular  states  that  there  Is  no  litigation  whatever  in 
connection  with  the  town  or  school  district,  also  no  previous  issues  have 
been  contested,  and  the  principal  and  interest  have  been  paid  at  maturity. 

WINSTON  (P.  O.  Winston-Salem).  Forsyth  County.  No.  Caro.— Bond 
Sale. — On  Oct.  26  the  $100,000  4^%  40-yrgold  impt.  bonds  (V. 93, p. 898) 
were  awarded,  it  is  stated,  a  syndicate  headed  by  A.  B.  Leach  &  Co.  of 
Chicago. 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  32,  Tex.— Bond 
Sale. — -We  are  advised  that  this  district  has  disposed  of  the  $2,000  5% 
5-20-year  (opt.)  bonds  registered  on  Sept.  8  (V.  93,  p.  748). 

WORHINOTON.  Franklin  County.  Ohio.— Bonds  Voted.— A  favorable 
vote  was  cast  on  Nov.  7,  it  is  stated,  on  the  question  of  issuing  $20,000 
water- works  bonds. 

YORK,  York  County,  Pa. — Bond  Election  Postponed. — The  election 
which  was  to  have  been  held  Nov.  7  to  vote  on  the  question  of  issuing  the 
$450,000  sewerage  and  disposal-plant  bonds  (V.  93,  p.  306)  has  been  indefin- 
itely postponed. 

Canada,  its  Provinces  and  Municipalities. 

BADEN,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan  of  $5,000 
to  install  a  power-plant  was  favorably  voted  upon,  it  is  stated. 

BASSANO  SCHOOL  DISTRICT  NO.  21.  Alberta.— Debenture  Sale.— 
G.  A.  Stimson  &  Co.  of  Toronto  have  been  awarded  $5,000  6%  20-install- 
ment  debentures,  it  is  stated. 

BEACHVILLE.  Ont. — Loan  Voted.  —Reports  state  that  the  rate-payers 
voted  a  by-law  providing  for  $5,000    hydro-electric  power  plant  debs. 


BELLEVILLE,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of  Toronto 
were  awarded  an  Issue  of  $35,000  iy2%  school-building  debentures.  Due 
July  3  1941. 

CHIPPEWA,  Ont. — Debenture  Sale. — On  Oct.  28  the  $11,000  5%  30- 
Installment  school  debentures,  bids  for  which  were  rejected  on  Sept.  30 
(V.  93,  p.  1 138)  were  awarded  to  the  Ontario  Securities  Co.  of  Toronto,  it  is 

stated. 


EDMUNDSTON,    N. 

St.  John  were  awarded, 


,,f 


B. — Debenture  Sale. — J.   M.   Robinson    &  Sons 
we  are  advised,  525,000  5%  debentures. 

ETOBICOKE  TOWNSHIP  (P.  O.  Islington).  Ont.— Debenture  Sale.— It 
is  reported  that  $8,000  5-year  subway  and  $10,000  30-installment  5%  deben- 
tures were  purchased  by  the  National  Finance  Corporation,  Ltd.,  Toronto. 

INGERSOLL,  Ont. —  Debenture  Election  Proposed. — The  rate-payers  will 
be  asked  to  vote  at  the  municipal  election  in  January  on  a  proposition  to 
Issue  $125,000  debentures  to  purchase  water-works. 

LONDON,  Ont. — Loan  Election  Proposed. — Reports  state  that  the  rate- 
payers may  be  asked  to  vote  on  a  by-law  providing  for  a  loan  of  $100,000 
for  factory  sites. 

NEEPAWA,  Man. — Debentures  Not  to  Be  Issued  at  Present. — We  are  ad- 
vised that  the  $100,000  water-works  debentures  (V.  93,  p.  828)  will  not  be 
issued  until  next  year. 

NEW  CASTLE,  B.  C— Debenture  Sale. — On  Oct.  25  the  $30,000  5% 
40-year  debentures  (V.  93,  p.  IOGOj  were  awarded  to  the  Dominion  Securities 
Corporation  of  Toronto,  according  to  reports. 

NORTH  TORONTO,  Ont. — Bonds  Not  to  Be  Issued  at  Present. — We  are 
advised  that  no  action  will  be  taken  until  1912  looking  towards  the  issuance 
of  the  $25,000  4  'A  %  20-year  road  debentures  voted  on  Sept.  9  (V  93,  p. 828 .) 

PEMBROKE,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Nov.  15  by  W.  H.  Bromley,  Chairman  Finance  Comm.,  for  512,500 
4>^%  debentures.     Date  Oct.  2  1911.     Int.  annual.     Due  Oct.  2  1931. 

PETERBOROUGH,  Ont.— Loan  Authorized.— -The  City  Council  has 
passed  a  by-law  providing  for  a  loan  of  $85,000  for  school  purposes,  it  is 
reported. 

ROULEAU,  Sask. — Loan  Voted. — It  is  reported  that  the  by-law  providing 
for  the  loan  of  $15,000  to  complete  the  electric-light-system  (V.  93,  p.  1138) 
carried  at  the  election  held  Oct.  23. 

RURAL  MUNICIPALITY  OF  ASSINIBOIA,  Man.— Result  of  Debenture 
Election. — The  election  held  Oct.  21  resulted,  it  is  reported,  in  the  defeat  of 
the  proposition  to  issue  the  $300,000  5%  20-installment  road  and  bridge 
debentures  (V.  93,  p.  975)  and  in  favor  of  the  question  of  issuing  the 
$12,000  5%  10-installment  municipal  building  debentures  (V.  93,  p.  1060). 

SYDNEY,  N.  S. — Debenture  Sale. — G.  A.  Stimson  &  Co.,  of  Toronto, 
were  awarded,  reports  state,  $28,000  4 3^%  bridge,  school  and  water 
debentures. 

VICTORIA,  B.  C. — Loan  Election  Proposed. — An  election  will  probably 
be  held,  it  is  stated,  at  which  the  rate-payers  will  be  asked  to  sanction  the 
raising  of  $300,000  for  a  high-school  project. 

WATERFORD,  Ont. — Loan  Election. — The  rate-payers  will  vote  on 
Nov.  20,  reports  state,  on  a  by-law  providing  for  a  loan  of  $7,000  to  install 
an  electric-light-plant. 

WATERLOO,  Ont. — Debentures  Voted. — The  election  held  Oct.  25  re- 
sulted in  favor  of  the  proposition  to  issue  the  $4,000  5%  20-yr.  hospital 
debentures  (V.  93.  p.  1060.)     The  vote  was  105  to  88. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  20th,  191i. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  its  affairs 

on  the  31st  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January.  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  1910 - 685,546  90 

Total  Marine  Premiums $4,667,544  25 


Premiums  marked  off  from  1st  January.  1910.  to  31st  December.  1910 $3.793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,15841 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598,037  90 
$927.629T55 
$132,651  56 
$363,223  39 


ASSETS. 

Cnlted  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities .. -_    $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1.200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
6c  Exchange  Place. $4, 299 ,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany   75,000  00     4,374,426  04 

1,134.448  70 


Premium  notes  and  Bills  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 935.478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  

Real  Estate  Reserve  Fund -. 


$2,714,035  SS 
873,680  37 

262,427  75 
146,084  03 


160.000  00 


22.459  61 

7,441,100  00 
400.000  00 


Aggregating ..$13,274,497  90         Aggregating $12,019,787  04 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease,     '"'he  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yeas 
ending  31st  December,  1910,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W    HARD, 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-PtvHOent. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART.  Uh  VUe-Pnsidez 


FRANCIS  M.  BACON. 
JOHN    N.   BEACH, 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN, 
JOHN   CLAFLIN. 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   " 
RICHARD   H. 
PHILIP  A.  S. 


ELDERT. 
EWART, 
FRANKLIN, 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.   QUINTARD, 
A.  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN, 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURB. 


BOND  CALL. 

City  of  Aberdeen,  Washington 

BOND   CALL 

All  of  the  Municipal  Bonds  issued  July  1,  1891, 
by  the  City  of  Aberdeen,  State  of  Washington, 
were  called  for  payment  July  1,  1911,  and  interest 
ceased  on  that  date.  Forward  to  Hayes  &  Hayes, 
Bankers,  Aberdeen,  Wash.,  for  collection,  to  be 
paid  in  New  York  Exchange. 

ROY  C.  SARGENT, 

City  Treasurer. 


P.  Lorillard  Co.,  5%,  7%  bonds  &  stock 
Liggett  &  Myers  Co.  5%,  7%  bds  &  stk. 
United  Cigar  Stores  Stock 
Stock  and  Bonds  of  All — 

American  Tobacco  Co.  Subsidiary 
Companies 

United  Cigar  Manufacturers 
Studebaker  Corporation  Stocks 
Sen  Sen  Chiclet  Co.  Preferred 
Havana  Electric  Ry.  Preferred) 
Western  Pacific  5%  Bonds 
Sulzberger  7%  Preferred 


Co. 


DEALERS  IN  HIGH-GRADE 
STOCKS     AND     BONDS 


SIEGEL  &  CO. 


40  Broad  Street 


NEW  YORK 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDd. 
CHICAGO,  ILL. 

Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  tor  Savings  Banks, 
Po«*<n    Saving,   and   Trust  Fundi 

8MND   rOB    UST 

id  South  La  Sail*  St . ,  CHICAGO 


financial 


l^M 


e 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93. 


SATURDAY,  NOVEMBER  18  1911. 


NO.  2421 


%\xt  Chronicle. 

PUBLISHED  WEEKLY. 
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European  Subscription  six  mouths  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  lis. 

8ix  Months  subscription  in  London  (including  postage) £1  lis 

Canadian  Subscription  (including  postage  i    $11  50 

Subscription  includes  following  Supplements— 

B  \nk  and  Quotation-  (monthly)  I  State  and  City  (semi-annually) 

Railway  and  Industrial  (quarterly)    Electric  Railway  (3  times  yearly) 
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Standing  unsiness  carets  <  six  Montns        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE: — Pliny  Bartlett,  513  Monadnook  Block;  Tel.  Harrison  4012 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Nov.  18  have  been  §3,517.421,694.  against  $3,137,454,966  last  week  and 
53,316.494.780  the  corresponding  week  last  year. 


Clearinos — Returns  by  Telegraph. 
Week  ending  Nov.  18- 

1911. 

1910. 

Per 
Cent. 

31,704,619,516 

153,885,906 

137,255,505 

32,409,204 

244.431,991 

70,963,059 

18,607,257 

Sl.519,233,683 

156,478,251 

141,350,180 

29,58(5, 1ST 

237,440,788 

74,004,589 

20,946,454 

+  12.2 

—  1.7 

Philadelphia                       

—2.9 

+  9.5 

+2.9 

—4.1 

New  Orleans . 

—11.2 

Seven  Cities,  5  days 

Other  Cities,  5  days 

$2,362,172,528 
557,264.398 

S2, 179,040, 132 
554,076,218 

+  8.4 
+  0.6 

Total  all  cities,  5  days. 

ah  rifles,  i  <iay 

S2, 919, 436,926 
597.984,768 

82,733,116,350 
583,378,430 

+  6.8 
+  2.5 

Total  all  cities  for  week... 

S3, 517,421,694 

83,316,494,780 

+6.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Nov.   11,  for  four  years. 


Clearings  at — 

Week  ending  November  1 1 . 

Inc.  or 

1911. 

1910. 

Dec. 

1909. 

1908. 

8 

8 

% 

S 

S 

New  York 

1,764,836,960 

1,702.972,499 

+  0.1 

2,215.982,197 

2,345,970,510 

Philadelphia 

135.486.094 

134.455,848 

+  0.8 

149.526,346 

139.125,043 

Pittsburgh 

47,051,296 

44,615.002 

+  5.5 

49,667,377 

42,834,284 

Baltimore 

34,385,152 

32.669,799 

+5.3 

36,475,254 

27,920,571 

Buffalo 

0.481.801 
7,575,957 

9,243,648 
7.015,220 

+  1.5 
—0.5 

9,828,209 
7.435,877 

9,267.100 

Washington 

6,438,627 

5,682.737 
4.280,777 

5.809,087 

4.149,411 

—2.2 
+3.2 

6.305.1,7.: 
3,949.27s 

0.208,844 

Rochester 

4.254.866 

Scranton 

2.445,212 

2,412.145 

+  1.4 

2,666.880 

2,468,501 

Syracuse 

2,235,411 

2,064.214 

+  8.3 

2,509,588 

1,946,103 

Trenton    

1,500,543 

1.383.293 

+8.5 

1,714,309 

]  384,565 

Wheeling   

1, '182.419 

l,00'i,'H7 

+  18.7 

1,709.319 

l.o 

Reading 

1 ,807 .357 

1,537,804 

+  17.6 

1,552.110 

1,502.013 

Wilmington 

1.440,075 

1.425,175 

+  11 

1,511 

1  .298,503 

Wllkes-Barre  ... 

1,318,104 

1.1 93. 515 

+  10.5 

1,498,858 

1,385,062 

York 

080,758 

748. SSI 

1,012,720 
B22.527 

550. 

—3.2 
—9.0 
+  2.3 

994,226 
861,507 
741,370 

869.844 

Erie 

098.697 

Chester 

525.').  (2 

535,333 

507.127       +5.6 

524.584 

594,904 

Blnghamton 

515.800 

550,900 

—6.4 

486.500 

646,900 

481,579 

471,573 

+  2.1 

487,452 

402,031 

Lancaster 

968.802 

1.058, 233 

—8.5 

Total  Middle.. 

2.026,310.590 

2,018.196,620 

+  0.4 

2,496,427.879 

2,597.332,508 

Boston   

166.874,012 

157.614.105 

+  5.9 

175,354,385 

186,294.827 

Provldpnce 

;  1 .200 

,5.700 

—20.3 

10,710. sun 

8,627.700 

Hartford 

4,409.437 

4.2: 

+3.1 

3.918.5.30 

New  Haven 

2.893.012 

+  1.4 

2,80 

2,71 

Portland 

2.054.354 

2.158.227 

^J.8 

2,141.190 

2.01.;  5ii 

Springfield 

2.218.978 

13  185 

—7.3 

2,200.000 

2,208.489 

Fall  River 

1,26 

1.5  ■ 

—20.8 

2.073.816 

1,430,1  12 

Worcester 

2,38 

2,113,947 

+  12.9 

1.841 

1,6  - 

New  Bedford 

1.10 

1,4  1 

—23 .5 

1.3  7 

1,20 

Lowell 

8t.'  188 

58S  .''.'' 

+  42.9 
+  6.0 

496.618 

701.710 

Holyoke 

411.177 

Total  New  r.ng. 

192.IS4.28S 

1S5.O03.588 

+3.8 

203.458.003 

210,858.870 

Sou. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

E  vansvllle 

Dayton 

Kalamazoo 

Fort  Wayne 

Springfield,  111  .. 

Youngstown 

Lexington 

Akron 

Canton 

Rockford   

Qulncy 

South  Bend 

Bloomlngton 

Springfield,  O... 

Decatur   

Danville 

Mansfield 

Lima 

Jackson' 

Saginaw 

Jacksonville,   111. 

Ann  Arbor 

Adrian   

Owensboro 

ioi.Aua.West_ 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City.. 

Tacoma 

Spokane 

( >akland 

Sacramento 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima  .. 
Reno 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines    

Wichita 

Sioux  City 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Hastings 

Aberdeen   

Waterloo    

Helena    

Billings 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Fort  Worth 

Atlanta 

Memphis 

Richmond   

Savannah  

Nashville   

Norfolk 

\ugusta., 

Birmingham 

Oklahoma 

Charleston 

Little  Hock 

■  nvllle 

Knoxvlllc 

•  iKiManooga 

Mobile 

Macon 

Austin 

Vlcksbuxg 

Jackson  . 

Wilmington. N.C. 

Muskogee 

'I  ulsa 

Total  Southern 

Total  all 

Outside  N.  v 


Week  ending  November  1 1 . 


1911. 


271,092,551 

24,385,350 

19,213,139 

19,698,651 

15,016,996 

8,793,408 

5,474,200 

4,644,104 

3,611,263 

3,101,355 

2,881.282 

2,027,149 

751,650 

1,203,064 

1,062,053 

969,628 

787,173 

1.278.000 

1,118,523 

794,217 

704,551 

644,325 

552.114 

531,288 

366.184 

406,743 

394,395 

373,942 

401.01S 

676,984 

305,312 

206,218 

16,532 

388,066 


393,871,428 

55,192,234 

19,423,362 

12,487,255 

12,774,871 

7,812.142 

4,516,352 

4,666,886 

3,755,432 

1,774,717 

1.317,163 

943,208 

1.025,812 

738,803 

508,193 

314,730 


1910. 


127,251,100 

56,180,587 

30,198,618 

14,973,384 

11,965.845 

10,375,132 

7,245,028 

6,833,353 

4,511,322 

3,568,137 

2,565.326 

1,684,730 

1,614,560 

1,386,497 

1,354,432 

1,131,374 

673,897 

656,951 

300,115 

182,241 

390,555 

1,206,300 

1,191,125 

400.000 


160,589,509 

76,970.816 

21,954,018 

11,923,149 

19,660,705 

11,186,000 

8,159,867 

18,741,325 

11,267,545 

8,199,596 

7.910,216 

5.156,677 

3.856,251 

3,109.857 

2,746,700 

2.296.179 

2,643.993 

2.00  1. 085 

2.700.000 

1,815,094 

2,043,003 

1.423.750 

6,122,018 

8,465,276 

613,321 

746.011 

1,041,927 

"07,077 

772.047 


237.217  .'I'll 


8 

251,193.243 

23.889,300 

16,500,673 

16,708,554 

14,261,838 

8,595,802 

6.134,800 

3,905,165 

3,393,822 

2,755,461 

2,506,516 

2,201,901 

680,612 

1,101,019 

1,041,859 

822,948 

1,009,201 

790,000 

1,000,486 

784,594 

645,367 

584,493 

538,443 

561,060 

412,468 

400,880 

381,663 

358,865 

378,428 

588,222 

240,078 

226,637 

23,727 

484,050 


365,168,175 

42,953,045 

15,743,464 

11,32S,638 

10,760,350 

6,775,691 

4,197,762 

4,842,278 

3,014,334 

1,536,028 

949,793 

609,744 

600,330 

795,697 

631,456 

257.490 


104,996,100 

54,273,843 

22,723,010 

15,005,560 

12,805,707 

9,200,970 

3,922,900 

6,329,848 

3.635  597 

3,559,813 

2,571,896 

1,480,057 

1,393,042 

1,519,320 

1,405,995 

957,500 

740,841 

734,674 

295,958 

190,000 

610,761 

1,033,841 

976,799 

183,960 


Inc.  or 
Dec. 

% 

+  7.9 

+  2.1 

+  16.4 

+  17.9 

+  5.3 

+  2.3 

—10.7 

+  18.9 

+  6.4 

+  12.6 

+  15.0 

—10.4 

+  10.4 

+  9.3 

+  2.0 

+  17.8 

—22.0 

+  61.8 

+  11.7 

+  1.2 

+  9.2 

+  10.3 

+2.6 

—5.3 

—11.2 

+  1.5 

+3.3 

+  4.2 

+  6.0 

+  15.1 

+  27.1 

—9.0 

—30.3 

—19.8 


+  7.9 

+  28.5 
+  23.4 
+  10.2 
+  18.7 
+  15.3 
+  7.6 
—3.6 
+  24.6 
+  15.5 
+38.8 
+  54.8 
+  70.9 
—7.1 
—19.5 
+22.2 


1909. 


+  21.2 

+3.5 

+  32.9 
—0.2 
—6.6 

+  12  0 

+84.7 
+  8.0 

+  24.1 
+  0.2 
—0.3 

+  13.8 

+  15.9 
—8.7 
—3.6 

+  18.0 
—8.5 

—10.6 
+  1.4 

—364 

+  16.7 

+  22.0 

+  117.4 


145,612,558 

73,435,073 
23,691.831 
13,199,553 

15.450,858 
8.533,500 
8.510.0H7 
16,511,753 
11,521.511 
7,374.850' 
6.325.5141 
3, 710. 7L"i 
8,4 

3.802,421 
3,038,369 

2.575. 

2,736,447 

3.10! 

2,642,684 
1,691,862 
1,91 

i.  , 10,199 

1,625,466 

1,462,584 

464,185 

800,000 

870,068 

Not  Included 

Nol  Included 


+  10.3 

+  4.8 

—7.3 

—9.7 
+  27.2 
+  31.1 

—4.1 
+  13.5 

—2.2 
+  11.2 
+  25.1 
+37.6 
+  10.6 
—18.2 

—9.6 
+  10.8 

—3.4 
—  10.2 

+  2.2 
+  14.0 

—7.0 
|  255  'i 
\- 136.2 

+  1(1.0 
—6.9 

in  total 
111  total 
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280,738,356 

26,711,300 

19.840,874 

16,399,275 

13,996,409 

10,052.779 

6,188,300 

4,445,608 

3,502.228 

2.960,343 

2,566,755 

2,031,598 

082.2.5:1 

1.040,005 

976.114 

912,533 

850,955 

819,600 

720,000 

717,034 

676.552 

563,051 

507,464 

508,338 

411,403 

396,318 

369,093 

321,988 

300,000 

667,206 

296,939 

236,452 

33,635 


1910. 


401,507,424 

42,813,455 

14,184,160 

14,678,568 

9  891,788 

7,370,484 

6,337,657 

5,287,396 

1,840,424 

1,409,712 

776,553 

718,163 

712,784 

523,975 

476,025 


97,021,144 

56,031,261 

30.594,834 

15,233,085 

12,864,429 

10,804,500 

7,514,035 

6,903,789 

4.170,633 

3,305,241 

2,987,863 

1,508,436 

1,597,078 

1,214,731 

1,406,526 

1,342.131 

058.870 

811.711 

350,559 


1,199,111 
292,857 


160,793,  s  1.5 

80,782,384 

25,704,585 

12,653,519 

14,271,466 

8,657.500 

8,763,837 

13,788.662 

9,370,337 

8,569,774 

6,679.206 

3,828,946 

3.57H.O0I 

2,79; 

2,662,891 

2,674,892 

2,21 

2.215.(171 
2.151.21! 
1,91  1,764 
10,248 
1 .611 

1,275.0011 
921,126 

700,000 


219.797.527 


200.802,237 

28,716,950 

16.271.078 

14,389,842 

13,294,413 

9,005.215 

5.931,700 

3,724,401 

3.300,201 

2,349,248 

2.232,464 

1,885,029 

583,539 

1,025,968 

945,000 

708,795 

828,841 

710,000 

715,748 

665,530 

532,221 

495,152 

499,162 

463,145 

389,064 

358,856 

361,083 

314,878 

290.000 


294,486 

162,896 

40,213 


372.377,405 

40,142,102 

11,780,296 

10,648,449 

6,900,000 

7,192,640 

4,942,663 

3,768,693 

1,733,309 

1,091,595 

807,210 

591,016 

575,482 

33b",909 


90,504,364 

47,266,425 
28,155,890 
12,401,042 
11.186,576 
10,228,709 


5,115,776 

2,981,268 

1.777,150 

2,988,585 

1,239.658 

1.399.780 

1,146,769 

853,126 

1,048,088 

810.396 

664.141 

276,903 


1.028,107 
227.765 


130,796.154 

70.799,899 
18,931.791 
11,910,380 

10.91S.0I5 

8,489,500 

7.510,1  13 

5,993,764 

7,301.22:1 

8,890,170 

4,949,040 

3.011.741 

2.090.302 

2,169,206 

2,166,666 

1.039.881 

2.100,000 

2,010,230 

1.750.216 

1,604.346 

1,639,098 

1.112.301 

730.917 

881,466 

552.717 

119.000 

415,000 


11,947 


:   I  :: 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  November 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
240,000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

Quite  remarkable  to  say,  the  Stock  Exchange  has 
been  hailing  ex-President  Roosevelt  as  a  sort  of  saviour 
this  week.  On  the  strength  of  a  lengthy  article  from 
his  pen,  published  in  "The  Outlook,"  and  bearing  the 
characteristic  title  "The  Trusts,  the  People  and  the 
Square  Deal,"  a  pronounced  rise  in  prices  took  place 
yesterday.  In  this  article  Mr.  Roosevelt,  with  no  little 
force,  criticises  the  Administration  for  its  action  in 
bringing  a  suit  under  the  Anti-Trust  Law  against  the 
Steel  Corporation,  and  asserts  that  this  suit  "has 
brought  vividly  before  our  people  the  need  of  reducing 
to  order  our  chaotic  Government  policy  as  regards 
business."  The  daily  newspapers  have  given  great 
prominence  to  the  article  and  have  featured  the  re- 
marks here  quoted  in  glaring  headlines.  The  words 
wear  a  very  encouraging  look,  and,  as  most  persons 
apparently  have  read  nothing  more  than  the  sensa- 
tional headlines  containing  these  words,  the  conclusion 
has  been  quickly  reached  that  Mr.  Roosevelt  ,  the 
prince  of  radicals,  has  undergone  a  complete  change 
and  suddenly  become  a  conservative,  with  the  business 
world  inclined  to  turn  to  him  for  relief  from  the  radi- 
calism of  President  Taft. 

But  Mr.  Roosevelt  has  not  changed.  In  the  article 
referred  to  he  suggests  nothing  and  advocates  nothing 
except  what  he  was  urging  during  the  whole  of  his 
second  term  as  President.  It  illustrates  the  utter 
state  of  hopelessness  to  which  leaders  in  the  business 
world  have  been  reduced  that  they  are  inclined  to 
seize  upon  a  few  striking  phrases  of  a  prominent  poli- 
tician as  promising  escape  from  the  unfortunate 
dilemma  in  which  they  find  themselves,  much  as  a 
drowning  person  clutches  at  a  piece  of  straw.  Mr.  Roose- 
velt has  always  advocated  drastic  Government  regu- 
lations, and  that  is  what  he  is  advocating  now.  He 
does  not  at  all  suggest  repeal  of  the  Anti-Trust  Law. 
On  the  contrary,  he  would  retain  that  law  for  the  pur- 
pose of  dealing  with  offenders  like  the  Standard  Oil 
Co.  and  the  American  Tobacco  Co.,  but  in  addition  he 
would  have  Government  regulation  by  a  bureau  or 
commission. 

It  is  only  necessary  to  read  the  opening  paragraph 
of  the  article  to  discover  that  his  purpose  is  the  same 
as  it  has  always  been.  He  says:  "As  President,  in 
messages  to  Congress  I  repeatedly  called  the  attention 
of  that  body  and  of  the  public  to  the  inadequacy  of  the 
Anti-Trust  Law  by  itself  to  meet  business  conditions 
and  secure  justice  to  the  people,  and  to  the  further 
fact  that  it  might,  if  left  unsupplemented  by  additional 
legislation,  work  mischief,  with  no  compensating  ad- 
vantage; and  I  urged  as  strongly  as  I  knew  how  that 
the  policy  followed  with  relation  to  railways  in  connec- 
tion with  the  Inter-State  Commerce  Law  should  be 
followed  by  the  National  Government  as  regards  all 
great  business  concerns;  and  therefore  that,  as  a  first 
step,  the  powers  of  the  Bureau  of  Corporations  should  be 
greatly  enlarged,  or  else  that  there  should  be  created  a 


Governmental  board  or  commission,  with  powers  some 
what  similar  to  those  of  the  Inter-State  Commerce  Com- 
mission, but  covering  the  whole  field  of  inter-State  busi- 
ness, exclusive  of  transportation  (which  should,  by 
law,  be  kept  wholly  separate  from  ordinary  industrial 
business,  all  common  ownership  of  the  industry  and 
the  railway  being  forbidden) .  In  the  end  I  have  always 
believed  that  it  would  also  be  necessary  to  give  the  National 
Government  complete  power  over  the  organization  and 
capitalization  of  all  business  concerns  engaged  in  inter- 
State  commerce." 

Here  we  have  the  Roosevelt  doctrines  in  a  nutshell. 
The  words  we  have  put  in  italics  indicate  clearly  what 
are  the  aims  of  the  ex- President.  His  purpose  is,  not 
to  take  business  out  of  the  clutches  of  the  politicians, 
but  to  confirm  their  grip  upon  it.  He  would  give  the 
National  Government  "complete  power  over  the  or- 
ganization and  capitalization  of  all  business  concerns 
engaged  in  inter-State  commerce."  He  would  sub- 
ject the  country's  great  industrial  organizations  to  the 
same  kind  of  regulation  that  has  proved  so  destructive 
in  the  case  of  the  railroads.  In  another  part  of  the 
article  he  reaffirms  his  position,  saying:  "We  should 
enter  upon  a  course  of  supervision,  control  and  regu- 
lation of  these  great  corporations — a  regulation  which 
we  should  not  fear,  if  necessary,  to  bring  to  the  point  of 
control  of  monopoly  prices,  just  as  in  exceptional  cases 
railway  rates  are  now  regulated.  Either  the  Bureau  of 
Corporations  should  be  authorized,  or  some  other 
Governmental  body  similar  to  the  Inter-State  Com- 
merce Commission  should  be  created,  to  exercise  this 
supervision,  this  authoritative  control." 

During  the  last  few  years  of  his  Administration  Mr. 
Roosevelt  insisted  over  and  over  again  on  the  doctrine 
here  declared,  and  it  was  his  position  in  that  respect, 
and  the  violence  of  his  utterances  against  leading  in- 
dustrial organizations  and  against  corporations  and 
aggregated  wealth,  that  so  deeply  undermined  confi- 
dence and  brought  on  the  panic  of  1907.  Now  we  are 
asked  to  believe  that  these  same  doctrines  (and  to 
which  Mr.  Roosevelt  most  assuredly  can  claim  credit 
for  original  authorship),  but  expressed  in  somewhat 
more  enticing  language,  are  to  bring  salvation  to  the 
business  world.  But  we  do  not  think  many  persons 
will  be  deceived  when  it  is  seen  that  the  ex-President 
is  simply  making  a  specious  plea  in  behalf  of  his  old- 
time  policies.  It  is  to  be  noted,  too,  that  he  unspar- 
ingly condemns  the  action  of  the  Government  and  the 
Court  in  approving  the  disintegration  plan  of  the 
American  Tobacco  Co.  It  is  this  action  that  has  been 
so  potent  in  reviving  confidence  in  business  circles 
during  the  last  few  weeks,  and  has  done  so  much  to 
encourage  a  disposition  on  the  part  of  the  mercantile 
world  to  become  reconciled  to  the  operation  of  the 
Sherman  Law.  If  the  ex-President's  views  prevail, 
this  feeling  of  encouragement  will  be  taken  away  and 
the  country  will  be  plunged  back  once  more  into  utter 
uncertainty  and  utter  darkness.  Despite  it  all,  the 
stock  market  yesterday  acted  as  if  the  business  com- 
munity had  found  in  Mr.  Roosevelt  a  new  champion  of 
business  interests. 

Note  just  what  Mr.  Roosevelt  says  concerning  the 
Tobacco  plan:  "In  the  case  of  the  Tobacco  Trust,  for 
instance,  the  settlement  in  the  Circuit  Court, in  which 
the  representatives  of  the  Government  seem  inclined 
to  concur,  practically  leaves  all  of  the  companies  still 
substantially  under  the  control  of  the  twenty-nine 
original  defendants.  Such  a  result  is  lamentable  from 
the  standpoint  of  justice."  Mr.  Roosevelt  always  had 
a  way  of  expressing  himself  so  that  what  he  said  might 
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be  used  as  an  appeal  to  persons  of  widely  divergent 
views.  His  characterization  of  the  Tobacco  plan  is 
evidently  intended  to  make  himself  "solid"  with  the 
Western  radicals,  while  allusion  to  "our  chaotic  Gov- 
ernment policy  as  regards  business"  is  intended  to 
appeal  to  the  conservative  sentiment  of  the  East.  We 
do  not  imagine,  however,  that  he  will  be  any  more  suc- 
cessful in  this  respect  on  the  present  occasion  than  he 
was  during  his  Presidential  term.  At  nil  events,  to 
turn  from  the  Taft  Administration  to  the  ex-President 
would  be  like  jumping  from  the  frying-pan  into  the 
fire.  There  have  been  many  developments  recently 
tending  to  encourage  more  hopeful  views,  some  of 
which  are  discussed  below,  but  change  in  the  character 
of  Mr.  Roosevelt  is  not  to  be  noted  among  them. 


The   action  last   week  of  the  Commerce  Court    in 

ying  the  order  of  the  Inter-State  Commerce  Com- 
mission reducing  rate-;  to  Spokane  and  inter-mountain 
territory  has  taken  on  rhc  present  weekeven  a  more  fa- 
vorable aspect  than  it  had  at  the  outset.  It  seemed  at 
first  that  the  restraining  order  had  been  issued  irre- 
spective of  the  merits  of  the  case — that  it  was  a  mere 
temporary  injunction  and  that  there  was  no  assurance 
that  a  permanent  injunction  would  follow.  It  is  true 
that  as  yet  only  a  preliminary  enjoining  order  has  been 
issued,  but  the  Court  went  extensively  into  the  merits 
of  the  case,  and  the  Court's  order  is  distinctly  and  ex- 
pressly on  the  merits.  The  Court,  moreover,  was  ab- 
solutely unanimous  in  its  conclusion  that  the  Inter- 
State  Commerce  Commission  had  no  authority  to  issue 
such  an  order  (one  of  the  judges  going  further  ;r' 
ing  that  the  long  and  short-haul  clause  as  amended  in 
1910  on  which  the  Commission  based  its  order  was  it- 
self unconstitutional),  and  it  is  as  certain  as  any  event 
of  the  future  can  be  that  the  present  temporary  in- 
junction will  in  due  course  of  procedure  be  made  per- 
manent. 

From  the  published  opinions  of  Judges  Mack  and 
Archibald  it  is  evident  that  the  Court  considered  the 
subject  in  its  broadest  aspect.  We  think  its  course  in 
the  present  instance  of  the  highest  significance,  because 
it  puts  a  limit  upon  the  uncontrolled  powers  of  the 
Commerce  Commission.  These  powers,  as  is  known, 
have  been  used  most  arbitrarily,  and  invariably  to  the 
detriment  of  the  carriers.  To  us  it  seems  the  matter 
of  obtaining  decent  treatment  for  the  railroads  and 
guarding  and  protecting  them  against  acts  of  injustice 
on  the  part  of  the  Commerce  Commission  far  tran- 
scends  in  importance  the  issues  involved  in  the  tri 
problem  as  related  to  large  corporations.  Proceedi; 
under  the  Sherman  Law  of  1890  will  in  any  event  be 
settled  by  the  Courts,  and  every  one  is  ready  to  abide 
by  judicial  decisions,  since  they  are  not  di  ;  by 

demagogues  or  politi-  ians.  But  our  great  rail-carry- 
ing industry,  representing  seventeen  billion  dollars  of 
capital  and  giving  employment  to  one  and  one-half 
millions  of  men,  has  in  recent  years,  through  Con- 
gressional legislation,  been  placed  completely  at  the 
mercy  of  the  Commission.  If  the  Commerce  Courl . 
and,  finally,  the  United  States  Supreme  Court,  are  not 
to  interfere  with  the  illegal,  arbitrary  and  despotic 
acts  of  this  body,  then  the  situation  of  the  railr*.;:. 
hopeless,  and  the  stability  and  integrity  of  investments 
in  the  railroads  is  impaired. 

The  distrust  created  by  the  course  and  conduct  of 
the  Commission  in  recent  years  and  by  the  action  of 
Congress  in  investing  it  with  new  powers  and  functions, 
is  responsible  for  the  fact  that  the  railroad  industry 
to-day  !•  i»  such  a  crippled  state.     Let  prosperity  be 


restored  to  the  railroads,  let  capital  once  more  be  in- 
duced to  flow  into  railroad  channels  in  the  old  way,  and 
the  present  hesitancy  and  setback  in  general  trade 
will  disappear  in  an  instant.  With  orders  coming 
from  the  railroads  in  the  old-fashioned  way,  the 
quickening  influence  would  be  felt  in  all  directions, 
consumption  in  all  lines  of  trade  would  be  speedily 
raised  to  the  point  where  productive;  capacity  would  be 
absorbed,  and  thai  accomplished,  the  supposed  need 
of  price  combinations  to  prevent  prices  from  f idling 
below  the  line  of  profits  would  promptly  disappear. 
The  action  of  the  Commerce  Court  in  reversing  the 
Commission  has  a  reassuring  element  in  it  in  all  these 
respects,  and  it  is  for  that  reason  that  we  deem  it 
of  such  great  importance. 


The  Commerce  Court  bases  its  conclusion  adverse 
to  the  contention  of  the  Commission  both  upon  specific 
and  upon  general  grounds.  As  has  been  many  times 
pointed  out  in  these  columns,  it  would  be  difficult  to 
conceive  of  anything  more  absolutely  arbitrary  than 
the  course  of  the  Commission  with  reference  to  railroad 
freight  schedules  to  inter-mountain  territory  in  their 
relation  to  rates  to  Pacific  Coast  terminals.  In  its 
order  the  Commission  has  undertaken  to  lay  down 
some  entirely  new  principles  in  rate-making.  It  has 
set  aside  established  practice  in  rate-making — the 
outgrowth  of  long  experience  and  with  rate  adjust- 
ments as  between  different  localities  based  upon  natu- 
ral conditions — and  substituted  therefor  a  rate  device 
of  its  own  which  apparently  satisfies  no  one  and 
which  it  appears  impossible  to  defend  from  any  stand- 
point. 

Terminal  points  on  the  Pacific  Coast  by  reason  of 
the  advantage  which  water  competition  gives  have 
long  enjoyed  lower  rates  than  inland  points.  Natur- 
ally, these  inland  points  would  like  to  be  placed  on  a 
basis  of  equality  with  Pacific  Coast  cities.  Spokane, 
Wash.,  Reno,  Nev.,  and  Salt  Lake  City,  Utah,  have 
long  contended  that  the  low  rates  accorded  on  traffic 
to  the  Pacific  Coast  should  also  be  accorded  to  them. 
The  idea  would  be  plausible  except  that  rates  to  the 
Coast  are  extremely  low  and  the  roads  would  incur 
very  serious  losses  if  rates  to  inland  points  in  inter- 
mountain  territory  were  reduced  to  the  same  low 
level. 

But  the  Commission,  controlled  by  the  idea  that  it 
must  always  favor  shippers,  and  being  unable  to  hit 
upon  any  other  plan,  devises  a  zone  system  of  rate- 
tariffs  and  declares  that  within  those  zones  definite 
fixed  differences  in  rates  must  always  prevail.  It  says 
that  on  traffic  coming  from  St.  Paul-Missouri  River 
territory  rates  to  Spokane  may  be  no  higher  than  to 
the  coast,  but  that  from  Chicago  territory  they  may 
be  7%  higher,  from  Buffalo-Pittsburgh  territory  15 
higher  and  from  the  Atlantic  Seaboard  25%  higher. 
Any  deviation  from  these  fixed  differences  would  be 
illegal — because  it  says  so.  The  Commerce  Court  has 
now  bowled  over  the  whole  capricious  scheme  of  rate- 
making.  Why?  Judge  Mack  says  becai  e  order 
of  the  Commission  "goe  »nd  any  authority  that 
has  been  vested  in  it,  for  it  is  not  in  the  power  of 
the  Commission  to  say  that  107%,  or  any  given 
percentage  of  an  unknown  less  than  reasonable  rate 
to  the  Coast  is  necessarily  a  maximum  reasonable  and 
non-discriminatory  rate  from  the  Bame  point  of  origin 
to  an  interior  point ."  Be  also  says  I  he  practical  effect 
of  the  Commission's  ordi  her  to  compel  a  blanket 
rate  from  the  entire  East  to  the  entire  West  or  to 
prevent  the  carriers  from  getting  all  the  business  which 
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they  now  secure  without  loss  by  making  rates  which 
enable  merchants  to  meet  market  competition. 

Judge  Archbald  in  a  separate  but  concurring  opinion 
says  that  by  no  device  can  the  whole  United  States 
be  made  a  "special  case."  Nor  can  the  Commission 
upon  any  just  conception  of  its  powers  lay  down  a 
hard  and  fast  rule  which  shall  apply  to  every  long  and 
short-haul  case  wherever  originating  or  whatever  its 
destination,  from  East  to  West  across  the  country. 
Nor  is  the  scheme  saved  by  the  establishment  of  zones 
with  varying  percentages.  He  says  such  wholesale 
rate-making  entirely  disregards  the  right  of  the  carriers 
to  have  considered  what  in  each  instance  is  a  reason- 
able rate  between  points  involved. 

Judge  Archbald  argues  that  there  must  in  each  in- 
stance be  an  application  by  a  carrier,  and  a  special 
case  which  entitles  the  carrier  to  relief  must  be  set  up 
and  made  out.  The  Commission's  duty  is  to  investi- 
gate what  is  brought  before  it,  and,  if  a  case  warrant- 
ing it  appears,  to  approve  the  application;  or,  if  not, 
to  refuse  it.  The  Commission  cannot,  he  asserts,  go 
on,  if  it  does  not  approve,  and  make  rates,  or  lay  down 
rules  by  which  they  shall  be  made,  upon  its  own  initi- 
ative. The  carrier  in  making  application  for  approval 
does  not  submit  or  subject  itself  to  any  such  exaction, 
he  declares.  The  right  to  inaugurate  to  this  extent 
still  remains  with  the  carrier,  the  same  as  before  the 
amendment. 


This  seems  a  very  wholesome  decision,  and  at  any 
rate  there  appears  to  be  reason  and  common  sense  back 
of  it.  The  Commerce  Commission  of  course  feels 
aggrieved  and  is  getting  ready  to  make  an  appeal  to 
the  Supreme  Court.  Among  Congressmen  one  hears 
much  talk  of  the  probable  abolition  of  the  Commerce 
Court.  Washington  dispatches  well  say  that  this 
would  be  an  application  of  the  "recall  of  the  judiciary" 
in  its  extremest  sense.  As  indicating  the  spirit  that 
animates  those  who  would  abolish  the  Commerce  Court, 
Congressman  Henry  of  Texas  is  quoted  as  having  said 
— either  of  the  Commerce  Court  or  of  the  decisions 
under  the  Anti-Trust  Law,  we  are  not  sure  which  from 
the  news  dispatches — that  "if  the  courts  won't  decide 
our  way  we  will  abolish  them."  This,  however,  would 
be  substituting  mob  rule  for  an  orderly  system  of  gov- 
ernment. But  even  if  the  Commerce  Court  should  be 
done  away  with,  there  is  no  way  in  which  the  railroads 
could  be  prevented  from  appealing  to  the  courts  in  the 
ordinary  manner.  That  is  a  right  guaranteed  to 
every  citizen,  and  Congress  cannot  take  it  away. 

Besides  it  is  not  merely  the  lower  courts  that  are 
reversing  the  orders  of  the  Inter-State  Commerce 
Commission.  The  United  States  Supreme  Court  is 
constantly  doing  the  same  thing.  This  very  week 
our  highest  judicial  tribunal  has  handed  down  an 
opinion  holding  that  the  Commerce  Commission  erred 
in  undertaking  to  prohibit  railroads  from  paying  to 
the  operators  of  grain  elevators  compensation  for  "ele- 
vating grain  in  transit."  This  decision  grew  out  of 
the  so-called  Peavey  case,  which  came  into  prominence 
in  1908,  when  the  Inter-State  Commerce  Commission 
held  that  an  elevator  charge  was  a  specific  violation 
of  the  inter-State  Commerce  Act.  The  decision  was 
set  aside  by  the  United  States  Circuit  Court  for  the 
Western  District  of  Missouri  on  the  ground  that  the 
Commission  had  no  right  to  issue  such  an  order.  The 
Supreme  Court  now  afiirms  the  action  of  the  lower 
Court,  showing  that  the  latter  was  right. 

There  seems  no  way,  therefore,  of  obviating  inter- 
ference by  the  courts  except  by  abolishing  the  United 


States  Supreme  Court.  Merely  eliminating  the  Com- 
merce Court  would  not  suffice.  But  to  say  that  the 
Supreme  Court  stands  in  the  way  is  equivalent  to 
saying  that  the  fault  lies  not  with  the  judiciary  but 
with  the  Commerce  Commission.  Why  should  not 
our  irrepressible  radical  legislators  introduce  resolu- 
tions requiring  the  Commission  to  change  its  method 
and  practices  and  conform  to  the  law?  The  fact  that 
the  courts  exist  to  check  acts  of  usurpation  by  the 
Commission  and  that  they  do  not  hesitate  to  enforce 
Constitutional  mandates  against  the  same,  is  encour- 
aging and  assuring,  but  why  should  the  courts  be 
called  upon  to  perform  the  task  over  and  over  again. 
Is  it  not  time  that  the  Commission  should  be  taught 
that  it  is  not  above  the  law? 

As  it  happens,  Presiding  Judge  Martin  A.  Knapp 
of  the  Court  of  Commerce  has  been  the  present  week 
delivering  a  series  of  lectures  before  the  University  of 
Pennsylvania  dealing  with  the  regulation  of  inter-State 
commerce.  His  utterances  have  been  characterized 
as  sensational  and  they  certainly  were  startling  in 
certain  respects,  though  not  precisely  in  the  way 
indicated  in  the  daily  press.  Much  has  been  made  of 
Mr.  Knapp' s  statement  to  the  effect  that  Government 
ownership  of  the  railroads  might  ultimately  be  forced 
upon  the  country.  But  this  meant  nothing  more  than 
that  Mr.  Knapp  thinks  drastic  regulation  of  the  rail- 
roads indispensable  and  contends  that  the  present 
system  of  effecting  regulation  is  on  trial.  Hence  he  is 
led  to  say  that  "if  the  regulation  which  is  now  sought 
to  be  enforced  shall  be  found  inadequate,  Government 
ownership  of  the  railroads  is  the  only  alternative." 
As  Mr.  Knapp  was  formerly  Chairman  of  the  Inter- 
State  Commerce  Commission,  it  is  not  surprising  that 
he  should  be  imbued  with  many  of  the  same  ideas  as 
the  Commission  itself,  though  in  justice  to  him  it  must 
be  stated  that  he  was  while  on  the  Commission  per- 
haps the  fairest-minded  member  of  that  body. 

Much  of  what  Mr.  Knapp  said  the  present  week  is 
true.  No  one,  for  instance,  would  seriously  question 
the  following: 

"I  see  serious  dangers  in  the  present  condition. 
Congress  is  constantly  agitated.  So  are  the  legis- 
latures of  all  the  States.  Forty  State  Commis- 
sions are  wrestling  with  the  subject.  There  is  the 
menace  of  stubborn  conflict  between  the  railroads  and 
their  two  million  organized  employees.  Finally  there 
is  the  menace  of  political  influence. 

There  is  a  great  deal  of  force,  too,  in  what  he  says 
with  reference  to  according  right  treatment  to  the  rail_ 
roads.  It  is  seldom  anything  so  sound  emanates  from 
any  one  who  has  been  identified  with  the  Commerce 
Commission  as  is  contained  in  the  following  excerpts: 

"The  railroad  and  the  public  are  inter-dependent 
and  it  is  the  function  of  this  tribunal  to  determine  the 
right  in  all  controversies.  The  shipper  is  not  always 
the  under  dog.  Too  often  it  happens  that  he  is  dis- 
honest and  that  the  carrier  is  wronged.  The  selfish- 
ness of  human  nature  is  apparent  in  all  of  these  trials." 

"If  we  are  to  go  forward,  the  revenues  of  the  rail- 
roads should  be  sufficient  to  pay  such  a  return  upon 
honest  investment  that  capital  may  be  attracted  for 
the  construction  and  extension  of  railways  and  the  de- 
velopment of  regions  that  await  us.  It  may  surprise 
you  to  know  that  in  the  old  State  of  Maine  there  is  a 
territory  larger  than  the  whole  State  of  Massachusetts 
which  has  not  one  mile  of  railroad." 

;fc  *"*  il'  sk  s^s  st£  ?fe  sic 

"There  should  be  an  increase  in  the  revenues  of  rail- 
roads in  order  that  there  shall  be  a  betterment  of  ex 
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isting  lines  without  the  need  for  increased  capitaliza- 
tion.    Such  methods  mortgage  the  future  and  impose 

burdens  upon  the  generations  to  come.  It  is  much  bet- 
ter to  make  improvements  from  present  earnings,  so 
that  the  lives  of  those  who  follow  us  may  be  easier 
than  ours  have  been." 

Mr.  Knapp  also  contended  that  the  competitive 
principle  when  applied  to  the  railroads  was  a  mistake 
and  should  be  abandoned.  He  gave  it  as  the  result  of 
his  observation  that  most  of  the  evils  of  which  com- 
plaint has  been  made  are  the  outgrowth  of  the  com- 
petitive system.  He  said  it  was  his  deliberate  opinion 
that  railroads  should  be  permitted  by  law  to  associate 
for  the  purpose  of  making  reasonable,  uniform  rates, 
and  for  the  abolition  of  destructive  competition.  In 
this,  of  course,  sound  thinkers  generally  agree  with 
him. 


The  really  disquieting  part  of  the  speech  is  not  the 
suggestion  of  possible  Government  ownership  of  the 
railroads.  That,  in  any  event,  is  something  quite  re- 
mote. Of  more  immediate  concern  is  Judge  Knapp's 
attitude  with  reference  to  railroad  labor  and  wealth. 
He  argues  that  railroad  revenues  "should  be  large 
enough  to  pay  to  all  employees  wages  which  will  make 
for  national  prosperity."  He  then  indicates  the  rea- 
son for  his  solicitude  in  these  words:  "The  funda- 
mental social  problem  confronting  this  country  is  the 
more  equitable  distribution  of  wealth,  and  this  must 
come  from  a  general  increase  in  the  wages  of  railroad 
employees.  Since  the  wages  of  railway  employees  set 
the  standard  for  all  other  classes  of  employees,  such 
regulation  will  advance  wages  generally.  Our  exist- 
ing social  system  has  increased  enormously  the  num- 
ber of  workers  and  has  decreased  the  number  of  em- 
ployers. It  is  evident  that  there  must  be  an  increase 
in  the  wage  standard  if  there  is  to  be  an  increase  in 
general  content." 

There  is  much  that  suggests  ground  for  uneasiness  in 
these  remarks.  Mr.  Knapp  is  charged  with  high 
judicial  functions,  and  it  is  disquieting  to  have  any- 
one in  such  a  position  think  that  the  equitable  distribu- 
tion of  wealth  is  one  of  the  duties  devolving  upon 
Government  authorities.  Besides,  Mr.  Knapp  and 
the  Commissioner  of  Labor  are  the  two  Government 
officials  called  upon  to  act  for  the  purpose  of  settling 
labor  controversies.  Many  of  these  controversies  will 
necessarily  relate  to  railroad  labor,  and  to  have  Mr. 
Knapp  declare  that  a  more  equitable  distribution  of 
wealth  is  incumbent,  and  to  that  end  railroad  wages 
must  be  raised,  does  not  open  up  a  very  inviting  pros- 
pect— at  least  to  those  having  investments  in  the 
properties  and  those  charged  with  their  conduct  and 
administration.  On  the  present  occasion  it  is  only 
necessary  to  say  that  wages  are  much  more  likely  to 
increase  if  business  is  allowed  to  assume  its  normal 
sway,  through  a  cessation  of  political  turmoil  and 
noisy  agitation,  than  by  the  attempted  propagation 
of  new  social  theori> 


Germany  is  beginning  to  recover  the  facilities  which 
were  withdrawn  by  France  and  other  countries  when 
the  Moroccan  dispute  seemed  to  contain  the  elements 
of  war.  The  high  quotation  for  reichsmarks  in  Paris 
reflecis  a  return  flow  of  funds  from  that  centre,  while 
the  advance  in  German  exchange  here  indicates  a  re- 
sumption of  lending  to  Berlin  by  Xew  York- bankers. 
Germany  has  expanded  her  industrial  activities  to  an 


extent  not  quite  warranted  by  the  amount  of  her  own 
capital  were  she  not  in  a  position  to  obtain  accommo- 
dation  from    other   countries    where   lower   rates   of 
interest  prevail.     The  Heichsbank  has  been  earnestly 
endeavoring   for   many    months    to    keep    bono  wings 
within   bounds.     Before   the    North    African    trouble 
arose  the  Imperial  Bank  had  devised  a  plan  to  mini- 
mize the  strain  suffered  at  the  end  of  each  quarter, 
and  a  plea  was  sent  out  to  other  banks  to  discourage 
wherever    possible    the    expansion    of    indebtedness. 
Valuable  results  were  achieved,  but  the  outbreak  of 
alarm  over  the  prospect  of  war  with  France  demora- 
lized the  whole  situation,  since  there  was  not  only 
internal   nervousness   and    withdrawals   of   bank   de- 
posits but  the  wholesale  calling  of  loans  by  foreigners. 
A  return  movement,  as  we  have  already  stated,  has 
now   set   in — this    week's   Imperial    Bank   statement 
shows   a  gain  of    SI 6, 000, 000   cash,    an    increase   of 
$21,000,000    in     deposits    and    smaller    liabilities — 
so  that  Berlin  should  be  able  to  tide  over  the  end 
of    the    year    without    serious    mishap.     The    price 
bid  for  capital  there  is  much  higher  than  at  Paris, 
London  or  New  York;  hence  reinforcements  can  be 
drawn  from  any  of  these  centres.     The  amount  lent 
by  New  York  bankers  to  Berlin  this  week  is  estimated 
at  several  million  dollars,  and  the  indications  are  that 
the  cheapness  of  money  here  in  comparison  with  the 
Berlin  discount  rate  (4j^@4^%)  will  stimulate  similar 
activity  before  the  Dec.  1  disbursements,  while,  look- 
ing farther  ahead,   it  is   entirely  probable  that  the 
more  important  January   1   settlements  will  also  be 
partly  effected  by  means  of  American  money.     France 
is   quickly   recovering   from   her   war   scare   and   the 
attendant    disposition    to    hoard    cash.     The    weekly 
statement  issued  by  the  Bank  of  France  on  Thursday 
recorded  a  gain  of  nearly  $6,000,000  in  gold  and  silver 
in  spite  of  a  lull  in  the  imports  of  gold  from  London 
and  the  renewal  of  lending  to  Germany.     The  dis- 
count rate  in  Paris  has  fallen  to  3%%,  or  \\i%  less 
than  is  named  in  Berlin  and  a  shade  below  the  London 
quotation.     Yesterday  $500,000  gold  was  sent  from 
London  to  Paris,  the  first  reported  in  some  time. 

The  shipment  of  $5,750,000  gold  coin  from  New 
York  to  Montreal  had  not  been  foreseen  by  those  not 
familiar   with   the   special   circumstances    responsible 
for  the  movement.     An  important  transaction  affect- 
ing the  street  railway  system  of  Mont  real  involved  the 
payment  of  a  large  sum  by  American  capitalists,  and 
when  this  money  came  to  be  remitted  it  was  found 
necessary  to  resort  to  gold  coin.     Often  the  Dominion 
levies  upon  its  extensive  resources  in  New  York  just 
before  the  compiling  of  bank  balance  sheets  at  the 
end  of  each  month.     Even  had  there  been  no  deal  of 
the  kind  referred  to,  it  is  probable  that  Canadian  banks 
would  have  drawn  upon  their  New  York  balances,  in- 
asmuch  as   interest   rates   there   are  distinctly  higher 
than  here — the  difference  approximates  1%%.     It  is 
not    unusual   for   Canada  to   report   "call    and   short 
loan-  elsewhere  than  in  Canada"   to  ;i  total  of  mote 
than  .$100,000,000,   the  hulk  of  which   is  located  in 
New  York,  the  most  convenient   strictly  call-money 
market  for  the  Dominion   institutions.      To  date  this 
year  Canada  has   taken   from    Xew    York   $21,500,000 
gold    and    will    probably    enlarge    this    figure    before 
Dec.   31.     Another  gold   engagement    which   excited 
a  good   deal   of   comment    was   that    of   $500,000   for 
Buenos  Ayres  on  Thursday;  it  was  followed  by  one  of 
$300,000   yesterday.     Although    no   consignment   of 
the  precious  metal  had  gone  from  Xew  York  to  Argen- 
tina since  February  of  last  year,  European  bankers 
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have  not  infrequently  used  New  York  for  the  payment 
of  their  South  American  indebtedness.  When  the 
exchanges  run  strongly  in  favor  of  South  or  Central 
America,  and  large  bills  for  merchandise  consigned  to 
Europe  have  to  be  settled,  it  has  sometimes  been 
profitable  to  arrange  the  shipment  of  gold  from 
New  York  on  behalf,  of  course,  of  the  European 
bankers.  In  so  easy  a  money  market  it  is  not  aston- 
ishing that  New  York  should  give  up  gold  to  other 
countries  on  this  side  of  the  Atlantic.  At  present  an 
outflow  to  Europe  appears  improbable,  but  the  de- 
mands from  the  North  and  the  South  may  become 
heavy  enough  to  arrest  the  sagging  tendency  of  inter- 
est rates,  a  consummation  keenly  desired  by  local 
institutions  over-supplied  with  idle  deposits. 


The  tide  of  democracy,  rising  in  so  many  directions, 
is  also  lashing  against  the  German  throne.  The  Moroc- 
can agreement  is  the  immediate  cause  of  the  latest  out- 
burst, although  ever  since  the  Emperor,  after  a  flag- 
rant oral  indiscretion,  promised  to  have  his  speeches 
vised  by  the  Imperial  Chancellor,  the  trend  of  public 
eentiment  has  been  unmistakably  in  favor  of  bringing 
the  throne  and  the  Ministers  more  effectively  under 
the  influence  of  the  Reichstag  as  representing  the 
people.  The  climax  was  precipitated  in  this  way: 
Chancellor  von  Bethmann-Hollweg,  in  attempting  to 
defend  the  Morocco-Congo  settlement  before  an  in- 
tensely hostile  Parliament,  failed  to  satisfy  the  various 
factions  that  the  Government  had  emerged  from  the 
negotiations  with  honor  undimmed,  and  the  bitter 
criticisms  hurled  by  the  Conservative  leader,  Herr 
von  Heydebrand,  were  openly  applauded  by  the  Ger- 
man Crown  Prince,  who  had  hastened  from  Danzig  for 
the  purpose  of  being  present.  The  action  of  the  heir- 
apparent  created  a  sensation  among  all  parties  in 
Prussia,  occasioned  fresh  concern  in  Britain,  and  pro- 
duced a  bad  impression  everywhere,  particularly 
among  the  constantly  increasing  number  of  individuals 
and  societies  working  for  the  establishment  of  perma- 
nent peace.  The  whole  question  of  the  relation  of  the 
Throne  to  the  elected  assembly  immediately  became 
the  subject  of  active  discussion.  Resentment  had 
been  aroused  by  the  Chancellor's  action  in  concluding 
Bo  vitally  important  a  treaty  without  in  any  way  con- 
sulting the  Reichstag.  Did  the  Ghancellor  and  the 
Emperor  intend  to  follow  a  similar  course  in  the 
future?  Or  were  they  prepared  to  give  Parliament  a 
voice  in  such  matters,  as  required  by  the  Imperial 
Constitution? 

Explanations  and  promises  were  quickly  forthcom- 
ing. The  Emperor  was  authoritatively  reported  to 
have  manifested  the  strongest  possible  disapproval  of 
his  heir's  impetuous  action — yesterday  it  was  an- 
nounced that  he  had  been  ordered  to  undergo  a  month's 
detention;  an  official  denial  was  given  a  report  that  the 
Crown  Prince  was  planning  joint  action  with  his 
brothers  against  the  Chancellor,  and  the  Vice-Chan- 
cellor lost  no  time  in  assuring  the  Reichstag  that  the 
Government  had  decided  that  Parliament  should  be 
consulted  in  all  treaties  involving  the  acquisition  or 
cession  of  colonial  territory,  and  that,  therefore,  a 
statute  requiring  the  assent  of  the  Reichstag  and  the 
Bundesrath  to  an}'  changes  of  such  a  nature  would  be 
accepted,  though  the  Moroccan  agreement  was  ex- 
cluded under  the  present  law.  The  intention  of  Chan- 
cellor von  Bethmann-Hollweg  to  take  advantage  of  a 
technicality  in  the  Imperial  Constitution  to  avoid  sub- 
mitting the  treaty  for  Parliamentary  consideration  had 
evoked  widespread  protest.     The  treaty,  the  Govern- 


mental sophists  argued,  did  not  involve  a  change  in  the 
boundary  of  the  Empire  proper,  but  only  of  a  colony, 
hence  did  not  require  the  sanction  of  Parliament.  In 
view  of  the  concessions  promised,  the  Reichstag  may 
not  insist  upon  an  opportunity  to  ratify  the  Franco- 
German  treaty,  but  it  has  been  made  very  clear  that 
public  sentiment  is  uncompromisingly  against  a  repe- 
tition of  such  action  by  the  Emperor  and  his  advisers. 
The  long  contest  to  render  Ministers  responsible  to 
Parliament  instead  of  the  Crown  is  being  won  inch  by 
inch  by  the  people. 


The  French  Premier  declares  that  the  terms  of  the 
Moroccan  agreement  are  equally  satisfactory  to  Ger- 
many and  France.  It  cannot  be  said,  however,  that 
the  French  people  are  exultant  over  the  outcome, 
though  their*  dissatisfaction  is  not  comparable  with 
that  across  the  Eastern  frontier.  Already  the  French 
Government  has  begun  to  establish  its  new  position  in 
Morocco.  The  Moroccan  Ambassador  to  France, 
Mohammed  Sidi  El  Mokhri,  has  been  appointed  (nom- 
inally by  the  Sultan  of  Morocco)  Grand  Vizier.  Nego- 
tiations between  France  and  Spain  have  also  been 
opened  to  determine  the  status  of  the  latter.  There 
are  numerous  reports  that  France  will  demand  com- 
pensation from  Spain  for  having  paid  so  high  a  price  to 
eliminate  Germany  from  Morocco.  The  re-alignment 
of  African  territory,  it  is  now  believed,  will  not  be  con- 
fined to  the  transfer  of  the  large  part  of  French  Congo 
to  Germany,  but  will  be  on  a  grand  scale  and  involve 
the  possessions  of  Great  Britain,  France,  Germany, 
Spain,  Belgium  and  Holland. 


The  startling  statement  was  made  by  the  Premier  of 
Russia  on  Tuesday  evening,  m  reply  to  questions 
raised  in  the  Duma,  that,  owing  to  the  complete  failure 
of  the  crops  in  twelve  provinces  and  partial  failure  in 
eight  others,  no  fewer  than  8,000,000  inhabitants  of 
the  12,500,000  in  the  affected  territory  were  in  urgent 
need  of  immediate  relief.  The  expenditure  of  $60,- 
000,000  would  be  necessary,  one-half  to  be  used  at 
once  to  defray  the  cost  of  supplies  already  dispatched. 
The  Imperial  Exchequer  would  have  to  furnish  $44,- 
000,000  to  cope  with  the  situation.  He  added  that 
actual  famine  was  not  yet  widespread,  but  the  sanitary 
situation  occasioned  grave  anxiety.  Whatever  may 
have  been  known  in  Europe  concerning  the  seriousness 
of  the  position  in  Russia,  it  must  be  confessed  that 
in  the  United  States  there  was  general  ignorance  of  the 
facts  now  officially  disclosed.  The  Russian  Govern- 
ment's attitude  towards  the  great  majority  of  the 
subjects  of  the  Czar  has  been  far  from  sympathetiqtoo 
often  in  the  past,  but  the  recently-appointed  Premier, 
M.  Kokovzoff,  is  of  more  humane  temperament  than 
was  his  predecessor,  and  no  doubt  genuine  efforts 
will  be  exerted  to  succor  the  afflicted  millions.  The 
world  had  become  accustomed  to  hearing  so  much 
about  Russia  having  deposed  the  United  States  as 
the  greatest  wheat-exporting  nation  that  this  week's 
news  of  such  a  pronounced  famine  comes  as  a  complete 
surprise.  The  Russian  Empire,  almost  more  than 
any  other  country,  seems  to  suffer  from  one  trouble 
after  another,  not  all  of  which  are  the  work  of  nature. 
The  foundation  of  the  Government  does  not  rest  on  a 
broad,  democratic  basis;  autocracy  is  still  far  too 
prevalent,  and  the  perversity  of  the  Administration  is 
well  illustrated  by  the  persistent  refusal  to  observe 
treaty  agreements  with  the  United  States  in  the  matter 
of  honoring  passports  issued  to  American  citizens  of 
Jewish  birth.     It  would  be  interesting  t«  know  ex- 
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actly  what  effect  the  daily  reports  from  China  are 
having  upon  the  mind  of  Emperor  Nicholas. 


The  future  form  of  Government  in  China  is  still  a 
mutter  of  uncertainty.  Yuan  Shi  Kai,  the  most  prom- 
inent figure  in  the  whole  Empire,  has  accepted  the 
Premiership  and  named  a  mixed  Cabinet,  but  it  is  not 
absolutely  clear  that  he  expects,  or  even  hopes,  to 
preserve  the  Manchu  dynasty.  Numbers  of  Pro- 
vincial governments  have  been  set  up  and  Mukden 
(.Manchuria)  has  quietly  declared  its  independence 
and  formed  a  government  under  a  Viceroy.  Most 
interest  has  been  taken  here  in  the  Provincial  Govern- 
ment of  Shanghai,  in  which  Wu  Ting-Fang,  the  well- 
known  ex-Minister  to  the  United  States,  has  accepted 
the  office  of  Secretary  of  Foreign  Affairs,  which  Gov- 
ernment has  forwarded  to  the  American  Charge 
d' Affaires  in  Pekin  a  request  to  deliver  the  following 
appeal  to  the  Throne. to  abdicate,  but  it  was  merely 
shown  unofficially  to  the  new  Premier: 

"To  the  Regent:  Your  manifesto  acknowledging 
guilt  has  been  published,  but  the  murder  of  the  people 
continues  more  widespread  than  ever,  which  is  con- 
trary to  the  mind  of  the  nation  as  one.  Opinions  of 
intelligent  foreigners  agree  that  the  Constitutional 
Government  inaugurated  by  the  sovereign  is  not  suit- 
able for  the  present-day  China.  You  should  follow 
the  example  of  Yao  and  Shun.  If  you  immediately 
awake  and  assist  to  harmonize  the  people  and  treat 
them  on  the  principles  of  wisdom,  justice  and  clemency, 
the  people  will  secure  to  the  Imperial  family  peace  and 
riches,  honor  and  glory,  and  not  merely  give  peace  to 
the  Manchus.  Otherwise  the  war  will  be  prolonged 
and  troubles  will  accumulate.  The  northern  army  is 
cruel  and  inhuman.  How  can  the  throne  stand  alone? 
We  utter  this  last  loyal  warning." 

The  antagonism  to  the  monarchical  system  has 
become  widespread,  more  bitter  as  the  result  of  the 
pitiable  demonstration  of  weakness  in  high  places  and 
less  likely  to  be  peacefully  appeased  even  should 
Yuan  Shi  Kai  endeavor  in  good  faith  to  combat  the 
attempts  to  establish  a  republic.  The  bloodshed  has 
been  confined  to  a  smaller  number  of  districts,  but  the 
power  of  the  rebels  to  overthrow  the  Imperial  army, 
or  rather  its  remnants,  is  not  seriouslv  doubted.  For 
the  moment  the  eyes  of  the  Empiie  and  of  the  world 
are  turned  towards  Yuan  Shi  Kai,  who  made  a 
triumphal  entry  into  the  capital  on  Monday,  three 
years  after  his  banishment  in  disgrace.  He  was  im- 
mediately appointed  Commander-in-Chief  of  all  the 
troops  in  the  vicinity  of  Pekin,  and  on  Thursday  he 
signified  his  acceptance  of  the  leadership  of  the  Gov- 
ernment by  announcing  the  composition  of  a  new 
Constitutional  Cabinet  containing  several  prominent 
Manchus.    but   no   nobles. 

The  United  States  Government  has  succeeded  here- 
tofore in  holding  aloof  from  the  whole  imbroglio,  but 
it  is  now  reported  that  a  regiment  of  troops  may  be 
-'•lit  from  Manila  to  Chin-Wang-Tao  to  insure;  the 
keeping  open  of  the  line  of  railway  communication 
between  Pekin  and  the  sea,  an  arrangement  in  strict 
conformity  with  the  provisions  of  the  treaty  which 
■  led  the  Boxer  troubles.  European  nations  have 
all  manifested  such  scrupulous  regard  for  the  right 
of  Chinese  subjects  to  settle  their  own  internal  affairs 
that  it  is  probable  that  our  Government  will  not  act 
even  in  the  perfectly  legitimate  manner  indicated 
unless  circumstances  leave  no  alternative.  In  addi- 
tion to  our  interest  in  the  Boxer  indemnity,  American 
bankers  are  members  of  the  international  syndicate 


which    recently   raised    150,000,000   for   the  Chinese 
Government. 


Building  construction  returns  for  October  1911  make 
a,  satisfactory  exhibit  for  the  season  of  the  year,  show- 
ing as  they  do  no  more  than  what  might  be  termed  a 
normal  let-up  in  activity  as  winter  approaches.  While 
in  the  case  of  the  individual  cities  the  same  decided 
contrasts  noted  in  earlier  months  are  in  evidence,  the 
general  aggregate  exceeds  that  for  the  corresponding 
month  of  any  year  in  our  record.  In  some  localities 
exceptional  activity  is  indicated  by  the  intended  ex- 
penditure under  the  permits  issued  in  October.  In- 
stances of  this  kind  are  to  be  found  in  all  sections  of 
the  country,  but  they  are  especially  numerous  in  the 
South,  and  particularly  in  Texas.  At  a  few  of  the 
largest  municipalities  of  the  country  a  decline  in  opera- 
tions now  merely  follows  record  construction  work 
earlier  in  the  year. 

In  Greater  New  York  as  a  whole  operations  were 
moderately  less  in  October  this  year  than  in  1910,  the 
contemplated  outlay  being  only  $12,053,012,  against 
$13,999,911.  All  the  boroughs  except  Brooklyn  share 
in  the  falling  off,  but  Queens  to  merely  a  nominal  ex- 
tent. In  fact  activity  in  that  borough  has  been  so 
conspicuous  of  late  that  a  material  let-up  at  any  time 
would  not  be  surprising.  Outside  of  Greater  New 
York  there  are  some  exceedingly  large  percentages  of 
increase,  the  most  notable  being  at  Cincinnati.  Other 
leading  cities  in  this  category  are  Pittsburgh,  St.  Louis, 
Milwaukee,  Louisville,  Buffalo,  Hartford  and  Worces- 
ter. On  the  other  hand,  quite  heavy  losses  are  re- 
corded at  such  points  as  Atlanta,  Cleveland,  Minne- 
apolis, Newark,  New  Haven,  New  Orleans,  Norfolk, 
Oakland,  St.  Paul,  Seattle  and  Spokane.  The  total 
prospective  expenditure  at  the  outside  cities  (113  in 
number)  for  October  1911,  at  $57,006,066,  records  an 
augmentation  of  $2,435,608  (4.5%)  over  1910,  a  some- 
what greater  gain  over  1909  and  a  decided  increase 
(37.8%)  over  1908.  For  all  cities  reporting,  the  Oc- 
tober 1911  aggregate  is  $69,059,108,  comparing  with 
$68,570,069  last  year,  $67,826,731  in  1909  and  $64,- 
486,479  in  1908. 

For  the  ten  months  of  the  calendar  year  1911  the 
compilation,  covering  114  cities,  indicates  clearly  that 
comparative  activity  has  prevailed  in  the  building  in- 
dustry of  the  country.  As  compared  with  the  record 
total  for  the  period  in  1909,  a  falling  off  is  shown,  but 
the  decrease  is  inconsequential — only  6  millions  of 
dollars  in  a  three-quarters  of  a  billion  aggregate;  con- 
trasted with  1910  there  is  a  small  gain  and  with  1908 
a  large  increase,  due  results  for  the  four  years  are 
710%  million  dollars,  736  %  millions,  75234  millions 
and  527%  millions,  respectively.  Greater  New  York's 
operations  at  165  {/>  millions  fall  behind  those  of  last 
year  by  6%,  and  1909  by  26.2%,  but  exceed  1908 
(1 10  millions)  by  18.3%.  Outside  of  this  city  gains 
are  exhibited  in  all  cases,  the  respective  totals  being 
581%  millions  of  dollars,  560%  millions,  527%  mil- 
lions and  387%  millions. 


In  the  Dominion  of  Canada  new  records  in  building 
operations  as  compared  with  the  corresponding  peri- 
ods of  earlier  years  continue  to  be  made  each  month. 
Expansion  is  greatest,  of  course,  in  the  newer  section^ 
of  the  country,  but  alum, I  universally  construction 
work  is  going  on  at  a  rapid  rate.     Of  27  cities  IV 

which  we  have  reports  for  October,  all  but  eight  show 

heavier  intended  expenditures  for  building  than  in  the 
month  of  loio,  and  where  decreases  are  exhibited  lihey 
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are  as  a  rule  moderate.  The  combined  aggregate  for 
the  27  cities  reaches  $10,761,887,  or  $1,455,222 
(15.6%)  in  excess  of  a  year  ago.  The  statement  for 
the  ten  months  for  the  same  27  cities  covers  contem- 
plated costs  of  $107,804,333,  against  $82,679,112  in 
1910,  or  a  gain  of  $25,125,221  (30.4%).  Five  cities 
record  losses,  but  of  rather  unimportant  amount,  ex- 
cept at  Westmount;  at  such  points  as  Calgary,  Guelph, 
Prince  Albert,  Moose  Jaw,  Medicine  Hat  and  Windsor 
the  1911  totals  are  more  than  double  those  of  a  year 
ago.  Conspicuous  gains  are  also  to  be  seen  at  Edmon- 
ton, Hamilton,  St.  John,  Saskatoon,  Victoria  and 
Vancouver. 


The  most  interesting  changes  in  European  discounts 
have  been  a  decline  in  Paris  and  an  advance  in  Berlin. 
In  London  rates  closed  the  week  a  shade  lower,  on  the 
basis  of  Zy2%  for  sixty-day  and  3^  to  3  7-16%  for 
ninety-day  spot  bills  and  3  9-16  to  3^%  for  sixty-day 
and  33^%  for  ninety-day  bills  to  arrive.  Paris  bank- 
ers are  accepting  commercial  bills  at  334%  and  are 
charging  only  3%%  for  financial  bills,  the  latter  a  re- 
duction of  Y$  of  1%  from  the  figure  charged  towards 
the  end  of  October.  For  bills  to  arrive,  Berlin  will 
not  name  less  than  4%%;  the  quotation  for  spot  bills  is 
4^2%-  Amsterdam  is  on  a  3J^%  basis,  as  was  the 
case  a  week  ago,  while  Brussels  has  weakened  to  4^%. 
There  were  no  changes  in  any  foreign  bank  rates  dur- 
ing the  week.  The  Bank  of  Burma  failed  on  Tuesday, 
but  London  was  not  greatly  affected;  the  deposits  on 
hand  at  the  end  of  last  half-year  totaled  only  $3,750,- 
000. 

The  Bank  of  England  again  met  no  competition 
from  the  Continent  when  £750,000  [new  South  African 
gold  was  placed  in  the  open  market  on  Monday,  and 
as  the  exports  during  the  Bank  week  were  only  £145,- 
000,  according  to  our  special  cable,  a  gain  of  £654,028 
bullion  was  shown  on  Thursday.  There  was  a  sub- 
stantial reduction  in  the  circulation,  sufficient  to  bring 
about  an  increase  of  £1,174,000  in  total  reserve.  The 
expansion  in  loans  was  only  £309,000,  ordinary  de- 
posits increased  £447,000  and  public  deposits  rose 
£1,091,000.  The  result  was  an  improvement  in  the 
ratio  of  reserve  to  liabilities  from  49.74%  last  week  to 
50.50%  this  week.  The  total  bullion  reported  was 
£36,032,009,  which  figure  has  not  been  equaled  at 
the  corresponding  date  of  any  recent  year.  Since  the 
statement  was  compiled  the  Bank  has  purchased  £294,- 
000  and  no  considerable  shipments  have  been  an- 
nounced. Our  special  correspondent  furnishes  the 
following  details  of  the  movement  into  and  out  of  the 
Bank  for  the  Bank  week:  Imports,  £325,000,  wholly 
bought  in  the  open  market;  exports,  £145,000  (of 
which  £100,000  to  Egypt,  £40,000  to  Malta  and  £5,000 
to  various  destinations),  and  receipts  of  £474,000  net 
from  the  interior  of  Great  Britain. 


•The  statement  that  Stock  Exchange  loans  running 
for  six  months  have  been  made  throughout  the  week 
at  33^%  could  not  have  been  made  on  many  occasions 
in  the  middle  of  November  in  recent  years.  Even 
at  this  abnormally  low  figure  the  inquiry  is  nominal. 
It  might  not  be  an  exaggeration  to  say  that  the 
maturing  collateral  loans  this  week  have  outnumbered 
the  renewals  and  the  new  loans  combined.  The 
consequence  is  that  the  quotation  of  3%%  which  was 
common  a  week  ago  has  given  way  to  one  of  33^% 
for  all  periods  save  60  days,  the  rate  for  which  is  only 
3}4%-  To  aggravate  the  plethoric  state  of  the  local 
market  funds  have  been  forwarded  from  interior  points 


in  a  volume  unprecedented  for  this  season  of  the  year. 
The  remarkable  advance  in  stocks  between  October  27 
and  Friday  of  last  week  did  not  attract  outside  specula- 
tion any  more  than  did  the  backward  movement 
which  followed;  the  output  of  commercial  paper  was 
never  lighter  than  it  is  to-day,  owing  to  the  strictly 
hand-to-mouth  method  of  doing  business;  the  flotations 
of  new  securities  have  again  receded  and  the  granting 
of  facilities  to  Berlin  as  well  as  the  shipment  of  gold  to 
Canada  and  South  America  has  not  been  heavy 
enough  to  make  an)'  impression  upon  the  available 
supplies. 

We  have  received  assurances  from  the  principal 
underwriting  firms  in  the  city  that  the  absorption  of 
bonds  and  short-term  notes  has  become  appreciably 
keener,  that  small  orders  have  already  been  received 
from  abroad,  that  French  investors  are  confidently 
expected  to  show  interest  in  American  securities  and 
that  several  moderate  offerings  are  planned  within 
the  next  month.  Safe  issues  of  bonds  and  notes  are 
deemed  more  attractive  than  stocks  in  view,  among 
other  things,  of  the  imminent  re-convening  of  Congress 
and  the  opening  of  a  spirited  contest  for  reductions 
in  tariff  schedules.  A  generous  income  yield  is  a 
sine  qua  non  when  placing  a  new  loan  before  the 
public.  The  return  obtainable  on  the  very  best  class 
of  stocks  is  so  high  that  other  securities,  in  order  to 
appeal  successfully,  must  hold  out  a  similar  induce- 
ment in  addition  to  a  greater  degree  of  safety.  After 
the  new  year  part  of  the  enormous  sums  of  American 
money  now  rented  abroad  will  in  all  probabilty  be 
returned  and  employment  must  be  found  for  it.  Not 
until  a  clearer  idea  of  the  tariff  outlook,  the  trend  of 
the  Presidential  campaign  and  the  working  of  the  so- 
called  disintegration  of  corporations  can  be  tested, 
will  there  be  overwhelming  temptation  to  indulge  in 
extended  speculation,  even  though  stocks  are  generally 
regarded  as  intrinsically  cheap  in  comparison  with  the 
current  value  of  money.  A  healthy  assimilation  of 
bonds  and  short-term  obligations  would  be  more 
heartily  welcomed  than  an  outburst  of  gambling  in 
stocks.  The  former  would  enable  railroads  and  cer- 
tain industrial  corporations  to  embark  upon  extensive 
expenditures;  railroad  materials  have  fallen  to  price 
levels  so  appealing  that  considerable  contracts  are 
being  placed,  sometimes  by  roads  which  have  not  yet 
taken  the  precaution  of  raising  the  money  necessary 
for  the  payment  of  the  bills. 

It  is  almost  superfluous  to  append  figures  giving  the 
detailed  fluctuations  in  interest  rates  this  week.  On 
Monday,  Tuesday,  Wednesday  and  Thursday  the 
maximum  rate  daily  for  call  money  was  2]/^%,  the 
minimum  234%  and  the  ruling  rate  2%%.  Yesterday 
the  range  was  2%%  to  2^%,  with  the  final  loan  made 
at  23^%.  The  average  ruling  rate  for  the  week  has 
been  2%%.  Time  money  has  been  quoted  throughout 
at  Z\i  to  33^%  for  sixty  days  and  33^  to  ?>%%  for 
ninety  days,  four  months,  five  months  and  six  months . 
Discounts  have  not  changed  from  last  week,  namely 
3^4  to  434%  for  sixty  to  ninety  days'  endorsed  bills 
receivable,  4  to  43^%  for  prime  four  to  six  months' 
single-name  bills  and  4%  to  5%  for  others. 


Foreign  exchange  dealings  have  been  quite  active 
during  the  last  few  days  and  keener  interest  will  prob- 
ably be  shown  at  the  opening  of  the  new  week,  for  a 
very  desirable  boat  leaves  on  Wednesday  in  time  to 
carry  bills  to  Europe  for  use  at  the  Nov.  30  settle- 
ments.    The  Mauretania  sails  on  Wednesday  and  wil 
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deliver  drafts  in  London  by  Tuesday  of  next  week,  the 
28th  inst.  Instead  of  remitting  by  to-day's  slower 
steamer,  which  would  not  make  deliveries  before 
Monday  week,  most  operators  have  postponed  ship- 
ments until  Wednesday.  The  inquiry  for  bills  has  been 
quite  heavy.  Despite  the  volume  of  cotton,  grain  and 
other  commodities  now  going  to  foreign  buyers,  the 
quotations  for  sterling  have  again  ruled  at  about  4  87 
for  demand  and  4  87^(5)4  87^  for  cable  transfers, 
both  unusual  figures  for  the  latter  part  of  November. 
Last  night's  final  quotations  were  not  quite  at  the  top. 

The  supply  of  cotton  bills  is  generally  stated  to  be 
light,  but  this  impression  is  created  to  some  extent  by 
the  disappearance  of  this  class  of  remittance  from  cer- 
tain once  familiar  banking  channels.  Under  the  sys- 
tem which  seeks  to  fasten  responsibility  for  the  genu- 
ineness of  bills  of  lading  upon  American  bankers,  a 
number  of  firms  have  withdrawn  entirely  from  the 
handling  of  cotton  bills  of  exchange;  but  if  the  extent 
of  the  business  done  in  one  or  two  quarters  were  re- 
alized, the  view  that  bills  are  scarce  would  be  modified. 
The  institution  which  has  been  accepting  by  far  the 
largest  amount  surprised  the  exchange  community  this 
week  by  formally  announcing  its  allegiance  to  the  Cot- 
ton Bills  of  Lading  Central  Bureau  after  having  sternly 
refused  to  countenance  the  new  organization.  It  had 
previously  been  reported  that  pressure  was  being 
brought  to  bear  from  the  most  influential  quarters  upon 
the  leading  exchange  bankers  who  had  held  aloof,  and 
the  acceptance  of  the  plan  by  the  principal  trust  com- 
pany concerned  will,  it  is  thought,  be  followed  sooner 
or  later  by  similar  action  by  the  leading  bank  in  the 
foreign  exchange  field,  an  institution  which  for  some 
time  has  figured  less  prominently  than  in  former  years. 

Offerings  of  grain  bills  are  below  rather  than  above 
normal,  our  bankers  are  not  drawing  any  considerable 
volume  of  finance  bills,  speculative  operations  on  the 
Stock  Exchange  for  over-sea  account  are  not  an  im- 
portant factor  and  the  plungers  in  sterling  have  been 
lying  low  this  week.  As  we  explained  last  week,  the 
attitude  of  European  bankers  who  are  carrying  large 
loans  obtained  here  is  of  primary  interest.  The  con- 
tinued firmness  of  money  in  Berlin  has  led  not  merely 
to  a  cessation  of  the  payment  of  maturing  obligations, 
but  to  fresh  borrowing,  as  a  sharp  advance  in  marks 
has  disclosed.  French  bankers  are  doing  little  in  either 
direction  here,  but  they  are  sending  funds  to  Germany 
to  avail  themselves  of  the  more  remunerative  return 
available.  The  outflow  of  gold  from  New  York  to 
Canada  and  the  small  shipments  to  South  America 
are  referred  to  elsewhere.  Neither  movement  prom- 
ises  to  assume  larger  proportions  than  would  be  agree- 
able to  our  bankers,  whose  chief  problem  is  still  how 
to  find  profitable  employment  for  available  resources. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand 
again  quoted  at  4  87  (5)4  8705,  cable  transfers  at  4  8740 
(5)4  8745  and  GO  days  at  4  8370(5,4  8380.  On  Monday 
the  market  scarcely  moved  all  day,  closing  quotations 
being  on  Saturday's  level.  On  Tuesday,  after  ruling 
steady  throughout  the  greater  part  of  the  day,  the  tone 
weakened  slightly  and  demand  finished  at  4  8095(5) 
4  87  and  cable  transfers  at  4  8735  (5>4  8740;  60  days  was 
firmer  at  4  8375(5)4  8385.  Demand  on  greater  ac- 
tivity advanced  on  Wednesday  to  4  87(5j4  8705  and 
cable  transfers  to  1  8715(5)4  8750;  00-day  bills  remained 
unchanged.  Demand  was  .-till  quoted  at  1  87 (a  1  8705 
on  Thursday,  although  cable  transfers  declined  to 
4  8740@4  8745  and  00  days  to  4  8370(§  18380.  On 
Friday  the  close  was  lower,   on  the  following  basis: 


4  8370 @4  8380  for  00  days,  4  8090(5)4  87  for  demand 
and  4  8730(5)4  8740  for  cables.  Commercial  on  banks 
was  quoted  at  4  83(5)4  83 Yi  and  documents  for  pay- 
ment 4  82^(5)4  83J4-  Cotton  for  payment  ranged 
from  4  82% (5)4  83H,  grain  for  payment  from  4  83^ 

(5)4  83^- 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Nov.  17  1911. 

Received  by 
N.  V.  Banks. 

Shipped  bu 

N.  y.  Bank*. 

Net  Interior 

Mm  i  merit. 

S9. 227,000 
1,447,000 

$4,478,001) 
846,000 

Cain    $4,749,000 

Gold                     -   --- 

Gain        001,000 

Total  gold  and  legal  tenders 

$10,674,000 

$5,324,000 

Gain    $5,350,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  Nov-  17  1911. 

Into 
Banks. 

Out  ol 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 

$10,674,000 
22,500,000 

$5,324,000 
34,000.000 

Gain    55.350,000 
Loss     11,500,000 

Total  gold  and  legal  tenders 

$33,174,000 

$39,324,000 

Loss     $6,150,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Nov.  16  1911. 


Gold. 


£ 

36,032,009 

128,003.440 

40,974,300 

142.072.000 

53,791.000 

16,693,000 

40,652,000 

11,601,000 

6,654,000 

4,736,000 

6,401.000 

2,226,000 


England . . 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italy 

Netherl'ds 
Nat.  Belg. 
Sweden  . . 
Switzerl'd. 
Norway  . . 

Total  week  489,835.749 
Prev.  week 487,201,881 


Silver. 


32,017,960 

12,920,300 

6,044,000 

11,479,000 

30,121,000 

3,569,000 

1,075,300 

3,327,000 


100,553,560 
100,888,920 


Total. 


Nov.  17  1910. 


Oold. 


36 

160 

53 

1  is 

65 

46 

44 

12 

9 

4 

6 

2 


£ 

032,009 
021.400 
894,600 
116,000 
270.000 
814,000 
221,000 
676,300 
981,000 
736,000 
401,000 
226,000 


590.389.309 
588,090,801 


34 

131 

36 

1  l.i 

55 

16 

39 

10 

5 

4 

6 

2 


£ 

964,014 
.801.000 
,725.650 
.704.000 
242,000 
,389,000 
,150,000 
245.000 
446.667 
,480.000 
,255,000 
021,000 


488,423,331 

484,878,218 


Silver. 


33,327,040 

13,269.700 

6,055,000 

11,817,000 

30,474,000 

3,476,000 

1,714,700 

2,723,333 


Total. 


34 
165 

49 
151 

67 

40 
42 
1  1 

8 
4 
6 
2 


£ 

,964,014 
128,040 
995,350 
759,000 
059,000 
863,000 
626,000 
979,700 
170,000 
480,000 
255,000 
021,000 


102,856,773  591,280,104 
102,475,057  587,353,276 


A   STRIKE   WHICH  INVOLVED   A   PUBLIC 
QUESTION. 

It  may  not  appear  at  first  glance  that  a  strike  of  the 
street  cleaners,  even  in  the  City  of  New  York,  is  a 
matter  of  broad  interest  to  the  community  at  large. 
We  are  inclined  to  think,  however,  that  the  incident 
of  the  past  week  has  taught  a  very  significant  lesson, 
applicable  to  many  other  cities  and  many  other  city 
governments  than  those  under  which  it  occurred. 
The  street  cleaners  of  New  York  were  dissatisfied 
because,  by  a  shifting  of  arrangements  for  their  work, 
a  large  part  of  them  were  obliged  to  work  at  night 
instead,  as  previously,  concluding  their  work  by 
daylight.  They  insisted  on  the  new  arrangement  for 
collection  of  waste  and  garbage  being  revoked,  and 
when  the  Department  refused,  they  struck  work. 
The  Department  proceeded  to  engage  new  men  for 
the  work;  the  strikers  thereupon  attacked  these  men, 
and  in  the  resultant  violence  lives  were  lost.  The 
police  intervened  for  the  protection  of  the  new  men, 
and  were  themselves  assaulted.  In  the  midst  of  these 
proceedings,  the  representative  of  the  strikers  again 
appealed  for  a  compromise  between  themselves  and 
the  city.  Thus  the  matter  stood  at  the  beginning  of 
the  present  week. 

In  its  broader  aspects,  an  episode  of  this  sort 
raises  the  whole  problem  of  the  duties  and  respon- 
sibilities of  public  servants,  and  of  the  proper  attitude 
of  the  municipality  toward  them.  If  the  Street 
Cleaning  Department  is  one  of  the  minor  branches 
of  city  government,  ii  Is  qo1  the  less  an  illustration  in 
point.  It  is  in  fact,  an  importanl  illustration,  in- 
asmuch as  it  bears  directly  on  the  public  health — 
-■I  much  so  that,  one  time  during  the  recent  contro- 
versy, the  State   Board  of  Health  had  threatened  to 
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intervene  on  its  own  account.  In  this  dispute,  as  in 
most  others  of  the  sort,  there  were  three  different 
positions  which  the  city  authorities  could  have  taken. 
They  might  have  yielded  outright  to  the  demands 
of  the  employees  and  invited  the  strikers  back,  on  the 
basis  of  the  ultimatum  submitted  by  the  street  cleaners 
when  the  strike  began.  The  authorities  might  have 
temporized,  and  reached  some  sort  of  half-way 
compromise,  taking  back  the  men  on  those  new 
conditions.  Or  the  city  might  have  stood  out  abso- 
lutely for  its  rights,  and  declared  that  the  men,  by 
throwing  down  their  tools  and  refusing  to  report  for 
work,  had  forfeited  their  positions  and  the  incidental 
privileges  which  came  with  them. 

Mayor  Gay  nor  chose  the  third  of  these  positions. 
His  plain  statement  at  the  close  of  last  week  was  as 
follows: 

"The  city  officials  are  not  trying  to  'break'  any 
strike.  The  drivers  of  the  ash  and  garbage  wagons 
have  quit  their  jobs  and  their  places  are  being  filled. 
They  are  not  to  be  taken  back.  The  Commissioner 
could  not  take  them  back  if  he  wanted  to.  He  can 
employ  such  men  only  from  the  Civil  Service  list. 
When  men  in  city  departments  quit,  they  are  struck 
from  the  payroll  and  their  employment  with  the  city 
is  at  an  end.  Their  places  have  to  be  filled  from  the 
Civil  Service  list. 

"None  of  these  men  ever  can  be  employed  by  the 
city  again  unless  they  undergo  Civil  Service  examina- 
tions and  get  on  the  Civil  Service  lists  again.  That 
the  Civil  Service  Board  would  ever  permit  them  to 
get  on  the  list  again  is  inconceivable.  None  of  them 
wiil  get  back.        *        *        ****** 

"These  men  are  bent  on  making  the  officials  and 
the  people  of  this  city  knuckle  down  to  them.  The 
householders  of  this  city  will  bear  any  inconvenience 
before  they  will  allow  that.  It  is  the  meanest  and 
most  arrogant  piece  of  business  ever  known.  The 
city  is  paying  these  men  wages  far  higher  than  they 
get  elsewhere,  and  we  also  had  a  pension  bill  passed 
for  them  last  winter.  And  yet  they  turn  around 
and  do  this  mean  thing.  The  city  will  knuckle 
down  to  nobody,  but  will  treat  everybody  justly." 

This  attitude  the  city  authorities  have  consistently 
preserved,  and  the  result  has  been  what  the  result 
always  is  under  such  circumstances,  when  a  firm 
and  uncompromising  stand  is  made  for  the  public 
rights.  New  men  have  taken  the  places  of  the 
deserters;  the  work  is  being  done  again,  and  a  very 
useful  lesson  taught  to  all  concerned.  Meantime  the 
almost  unanimous  welcome  by  the  press  and  the 
public  at  large  of  the  Mayor's  plain  and  energetic 
statement  of  the  case  gave  evidence  that  the  right 
thing  had  been  said  at  the  right  time.  His  statement 
of  the  case  stood  forth  in  notable  contrast  with  the 
feeble  suggestion  of  Governor  Dix  that  in  some  way 
or  other  the  two  disputing  parties  ought  to  "come 
together."  The  public  was  seriously  inconvenienced 
and  in  many  ways  gravely  menaced  by  the  neglect  to 
clear  away  the  city's  waste.  But  the  thinking  part 
of  the  population  recognized  that  there  was  something 
at  stake  in  the  controversy  which  superseded  both 
these  considerations,  and  it  recognized  also,  first, 
that  a  man  of  decision  had  spoken  in  the  matter,  and 
second,  that  he  had  asserted  emphatically  a  public- 
policy  whose  scope  was  far  beyond  that  of  the  contro- 
versy with  the  city's  street  cleaning  employees. 

To  many  people  the  incident  will  do  much  to  recon- 
cile them  with  the  numerous  and  sometimes  vexatious 
eccentricities  of  Mayor  Gaynor.  In  the  eyes  of  the 
judicious  his  attitude  at  times  has  been  unfortunate — 
notably  in  a  case  such  as  the  recent  controversy  over 
the  city  charter.      But  there  has  at  no  time  existed 


any  doubt  as  to  his  decision  of  purpose  or  a3  to  the  dis- 
tinctness of  his  ideas.  This  is  not  the  first  time,  and 
one  may  hope  not  the  last,  when  such  qualities  have 
displayed  themselves  at  moments  when  their  assertion 
was  pre-eminently  necessary.  It  is  important  that  a 
public  man  should  be  right  in  his  judgment;  but  it  is 
sometimes  futile  for  him  even  to  be  right  in  his  main 
purposes,  if  his  maintenance  of  such  purposes  is  feeble 
and  ineffective.  Of  the  importance  of  this  present  test  of 
the  real  responsibilities  of  public  servants  there  can  be 
little  doubt.  In  recent  years  there  have  been  in- 
creasing instances  of  the  perils  to  which  all  growing 
municipalities  and  all  growing  States  are  subject,  and 
are  likely  hereafter  to  be  subject,  unless  a  clean-cut 
policy  can  be  pursued  in  this  matter  of  municipal  em 
ployees. 

We  have  had  in  comparatively  recent  times  the 
strike  of  the  French  postmen  and  telegraphers 
(who  are  Government  employees)  against  an  un- 
popular chief;  not  long  ago  an  extremely  dangerous 
situation  was  developed  by  a  strike  in  the  London 
police  force.  The  still  more  recent  incident  of  a 
strike  on  the  Government  railways  of  France  brought 
the  matter  definitely  to  a  head.  How  it  was  met  by 
the  Premier  of  that  time — himself  a  Socialist  in  prin- 
ciple— will  be  well  remembered.  He  asserted  boldly 
and  emphatically  the  fact  that  the  duties  of  servants 
of  the  State  were  something  different  from  the  duties 
of  employees  in  private  business,  and  when  the  strik- 
ing railway  men  undertook  to  prevent  the  obtaining 
of  new  hands  to  operate  the  roads,  he  called  out  the 
requisite  number  of  competent  men,  under  the  Gov- 
ernment's authority  to  summon  the  military  reserve, 
and  thus  compelled  them  to  operate  the  roads. 

The  matter  is  not  only  one  of  increasing  importance, 
but  is  always  one  of  exceptional  delicacy.  It  cannot, 
in  the  nature  of  things,  be  dealt  with  as  is  mutiny  in 
the  army — which  in  the  larger  sense  is  itself  nothing 
more  or  less  than  the  same  principle  of  voluntary 
striking  by  public  servants  at  an  awkward  moment  for 
the  public,  to  extort  from  the  public  authorities  the 
private  demands  of  mutineers.  An  employee  in  civil 
life  cannot,  in  the  nature  of  things,  be  compelled  to 
stay  at  his  position.  But  he  can  at  least  be  pre- 
vented from  exercising  a  veto  power  on  the  employ- 
ment of  other  men  when  he  has  abandoned  his  post 
of  duty,  and  it  is  this  extremely  important  prin- 
c  iple  which  has  been  asserted  with  such  gratifying 
emphasis  by  the  Mayor  and  the  city  authorities  of  New 
York. 

If  it  be  said  that  the  public  servant  ought,  as  a  citi- 
zen, to  enjoy  the  same  rights  and  immunities  as  a 
man  who  joins  in  a  strike  against  employers  in  private 
life,  there  are  two  answers  to  be  made.  The  first  is 
that  the  right  of  employees  of  private  interests  to 
blockade  with  violence  the  employment  of  other  hands 
is  equally  in  dispute.  But  the  second,  and,  in  an  in- 
stance of  this  sort,  the  more  important  answer,  is,  that 
the  right  or  power  of  an  employee  in  the  public  ser- 
vice, engaged  for  the  carrying  out  of  definite  public 
policies,  to  indulge  in  a  concerted  demonstration 
against  such  policies,  and  then  to  insist  that  the  public 
business  shall  not  go  on  at  all  until  the  strikers'  ideas 
are  deferred  to,  cannot  for  an  instant  be  con- 
ceded, without  conceding  along  with  it  the  right  of 
labor  unions  or  of  individual  malcontents  to  dictate 
the  policy  of  government.  Were  we  to  come  to  that, 
we  should  have  taken  a  long  step  toward  obstruction  of 
government,  exercise  of  the  veto  power  and  indirect 
dictatorship  by  irresponsible  outside  oligarchies. 
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TRADE  COMBINATIONS  AND  THE  SHERMAN 

LAW. 
Now    that    ex-President     Roosevelt    has    given    re- 
newed prominence  to  the  subjecl  <>r  the  regulation  of 

trade  combinations  by  his  article  in  "The  Outlook" — 
without,  however,  advocating  anything  different  from 
what  he  did  while  in  the  Presidential  chair,  and  which 
proved  so  disturbing  and  created  so  much  alarm  at  the 
time — it  seems  desirable  to  emphasize  a  fact .  frequently 
overlooked,  namely  that  in  discussing  the  operation 
of  the  Sherman  Anti-Trust  Law,  there  is  mere  than  one 
aspect  in  which  its  application  must  be  considered. 
The  particular  in  which  this  law  has  received  most 
prominence,  as  indicated  by  Government  prosecutions, 
is  in  its  bearing  upon  large  trade  organizations  like 
the  American  Tobacco  Co.,  the  Standard  Oil  Co.,  and, 
most  important  of  all,  the  United  States  Steel  Cor- 
poration. These  industrial  concerns  combine  within 
themselves  many  separate  plants  and  establishments 
which,  before  they  came  under  common  control,  com- 
peted more  or  less  actively  with  one  another.  It  is  on 
these  grounds — that  they  eliminate  competition  for- 
merly existing  and  tend  to  monopolize  or  are  engaged  in 
monopolizing  trade — that  these  concerns  have  been 
attacked  by  the  Government. 

The  supreme  test  of  the  law  in  that  regard  will  come 
in  the  case  of  the  Steel  Corporation,  which  has  proved 
a  most  meritorious  undertaking,  and  which,  though 
made  up  of  concerns  formerly  competitive  with  one 
another,  has  by  its  course  and  methods  served  to  pro- 
mote, never  in  any  manner  to  restrain,  trade.  As  far 
as  such  industrial  companies  are  concerned,  no  one  can 
assert  with  positiveness  that  the  law  is  destructive  in 
its  workings  until  the  highest  Court  in  the  land  shall 
have  handed  down  a  judgment  in  condemnation  of  the 
Steel  Corporation.  It  is  true  the  Oil  Company  and 
the  Tobacco  Company  have  both  been  declared  in  con- 
flict with  the  1S90  statute,  but  these  were  vulnerable 
in  respects  where  the  Steel  Corporation  has  been  quite 
free  from  blame,  and  no  analogy  ,  therefore,  can  be 
drawn  between  it  ami  the  other  two. 

But  the  Sherman  Law  also  interdicts  ordinary  trade 
agreements,  as,  for  instance,  between  one  producer  or 
manufacturer  and  another  producer  or  manufacturer. 
In  these  instances  the  competitive  establishments  are 
not   brought   under  a  single  domination,   but   retain 
their  independence.     There  may  not  even  be  identity 
of  interest.     The  owners  of  two  or  more  separate  con- 
cerns wishing  to  avoid  the  consequences  of  destructive 
rivalry  enter  into  some  sort  of  agreement  for  fixing 
prices  and  limiting  production,  while  otherwise  con- 
tinuing  their   separate   existence.     The    1890  statute 
•  ids  as  a  bar  to  arrangements  of  that  sort.     This  is 
an  aspect  of  the  law  which  could  not  be  reached  under 
any  -cheme  of  Federal  incorporation  of  industrial  con- 
cern-, such  as  is  fin  Lvocates  ju.-t  now  in 
different  quarters.     Those  who  would  like  to  see  1 
sanction  given  to  agreements  of  that  fund  feel  thai  the 
so-called  trust  problem  is  jusl  as  pressing  in 
ticular  as  in  an  .           .-.     'J  he  ma1  ter  recei  re  ; 
extended  consideration  a1  the  meeting  of  the  \> 
Mining  Congress  at  Chicago  a1  the  close  of  lasl  tm 
Oct.  24  to  Oct.  2s. 

The  reports  regarding  the  doings  of  this  minin 
gress,  and  the  papers  read  and  di 
given  in  the  Chicago  daily  papers,  were  very  meagre, 
but  one  of  the  I  journals,    namely    "The   Bl 

Diamond,"  in  its  issues  of  Oct.  28  and  .\o\  .  1  printed  a 
full  acoount  of  the  papers  and  deliberations.     M 


subjects  were  discussed  at  the  gathering,  and  both 
President  Taft  and  the  Secretary  of  the  Interior,  Wal- 
ter L.  Fisher,  made  addresses.     Our  purpose  in  the 

present  article  is  merely  to  note  the  very  general  criti- 
cism of  the  Sherman  Law  that  was  indulged  in  and  the 
pleas  made  for  a  modification  of  that  law — all  on  the 
ground  that  at  present  coal-mining  interests  are  find- 
ing it  impossible  to  enter  into  agreements  without  in- 
viting criminal  prosecutions  for  so  doing.  Several  of 
the  addresses  before  the  convention  dealt  specifically 
with  the  subject  of  the  Anti-Trust  Law.  G.  W.  Traer 
spoke  on  "The  Relation  of  Anti-Trust  Laws  to  the 
Coal  Industry";  D.  W.  Kuhn,  Chairman  of  board  of 
directors  and  counsel  for  the  Pittsburgh- Westmoreland 
Coal  Co.,  considered  the  Sherman  Anti-Trust  Law  with 
special  reference  to  the  coal-mining  industry,  and  Wal- 
ter Williams,  President  of  the  I]  ail -Williams  Coal  Co., 
asserted  most  emphatically  that  coal  operators  must 
be  allowed  to  combine,  and  several  other  speakers  took 
similar  ground.  Quite  as  remarkable  as  the  unanim- 
ity of  condemnation  of  the  Anti-Trust  statute  was  the 
unanimity  of  sentiment  in  favor  of  Government  regu- 
lation. This  is  important  as  indicating  the  trend  of 
public  opinion  in  that  line  of  activity.  Mr.  Kuhn 
was  scathing  in  his  criticism  of  the  Sherman  Law.  He 
said: 

To  empirically  declare,  as  do  the  provisions  of  the 
Sherman  Law,  that  combinations  in  restraint  of  all 
forms  of  competition  are  not  lawtul,  is  so  sweeping, 
so  un-American  in  spirit  that  we  do  not  won  lor  that 
the  Supreme  Court  of  the  United  States  resorted  to  the 
broad  principles  of  construction  in  seeking  to  give  a 
meaning  to  it.  Conduct  which  was  heretofore  re- 
garded as  exemplary  is  condemned  under  the  prohibi- 
tions of  the  Sherman  Act  in  the  same  way  that  actual 
fraud  is  condemned;  there  is  no  line  of  demarcation, 
between  virtuous  and  vicious  acts.  The  law  inits  sweep- 
ing condemnations  does  not  recognize  that  there  is 
such  a  thing  as  virtuous  corporate  conduct.     *     *     * 

The  Sherman  Act  is  not  in  effect  a  remedial  law,  but 
one  of  repression.  It  was  passed  in  the  hey-dey  of 
corporation  orgies  that  followed  the  Civil  War,  and  it 
was  prompted  by  something  of  a  revengeful  spirit — 
that  the  business  of  the  country  at  that  time  must  be 
impressed  with  a  wholesome  terror  of  the  law.  It  was 
the  law  militant  in  all  its  harshness.  Terror  is  the 
keynote  to  that  statute,  and  it  was  its  sweeping  and 
terror-inspiring  provisions  that  made  it  a  dead  letter 
for  so  many  years.     ****** 

"No  modern  country  has  ever  been  more  unfortunate 
than  ours  in  its  laws  which  affect  the  prosperity  of  the 
people  and  the  economic  conditions  of  the  country. 
Our  unscientific  banking  laws,  prompted  largely  to 
revenge  certain  practices  at  the  time  of  their  adoption, 
have  often  brought  the  prosperity  of  the  country  to  a 
halt.  The  depreciated-money  craze,  with  all  its  ig- 
noble history,  followed  in  the  wake  of  that  bad  legisla- 
tion,  and  if  we  are  1o  make  the  attack  on  the  business 
of  the  country  a  political  status  now,  we  certainly  will 
»w  that   we  po  a  genius  for  doing  the  wrong 

tiling  in  our  over-production  of  legislation. 

*:;:*#***** 

•I'-  i>..  rting  the  Departmenl  of  Justice  into  a  Fed- 
eral police  department  will  not  correct  and  at  the  same 
time  build  up  the  industries.  In  'he  first  place,  we 
mus1  remember  thai  concentration,  which  is  one  form 
of  conservation,  is  fundame  0  industrial   life  and 

health.     From  some  of  oui  Failures  this  country 

should  profit  by  the  methods  adopted  in  other  com- 

rcial  and  compel  1  r  here  they  promote 

their  indu  or  the  public  good,  and  at  the  same 

lime  prevent  coercion,  force  and  fraud.  Germany  in 
the  last  twenty-five  years  has  made  the  greatest  ad- 
vance in  industrial  development  ever  recorded  by  any 
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country.  It  is  recognized  that  her  industrial  suprem- 
acy is  the  result  of  definite  and  deliberate  statesman- 
ship begun  shortly  before  the  passage  of  our  Sherman 
Act.  Combinations  with  wholesome  restrictions  are 
not  only  permitted  but  are  encouraged  in  Germany. 

**t-  »L  ^^  ^U  ^U  %A*  -I-*  *l* 

^^  ^%  ^t  ^^  ^p  ^*  *l*  *l* 

"Germany,  England  and  France  have  fostered  con- 
centration and  industrial  co-operation.  They  have 
found  no  evils  growing  out  of  them  that  cannot  be 
purged  without  resort  to  destructive  methods.  Hu- 
man nature  certainly  is  no  worse  here  than  in  those 
countries,  and  yet  we  seek  to  repress  and  destroy  such 
forms  of  industrial  growth.  In  our  crude  legislative 
and  administrative  efforts  we  tear  down  where  we 
should  build  up.   We  'make  a  solitude  and  call  it  peace.' 

"Canada,  which  refused  our  reciprocity  agreement, 
and  which  believes  that  we  have  dissipated  our  re- 
sources, has  recently  adopted  a  constructive  policy  for 
meeting  conditions  of  corporate  business.  Our  coun- 
try and  Turkey  are  the  two  nations  of  the  world  that 
hold  fast  to  the  antiquated  doctrines  of  repression  and 
destruction  for  the  elimination  of  evils." 

No  one  cognizant  with  the  facts  will  seriously  argue 
that  Mr.  Kuhn  is  in  the  slightest  degree  exaggerating 
in  what  he  says  here.  Now  consider  the  application  of 
his  remarks  to  the  state  of  things  in  the  coal  trade.  He 
points  out  that  on  account  of  the  fierce  competition 
and  the  low  prices  prevailing  the  state  of  things  in  the 
coal  trade  is  fast  approaching  a  crisis.  He  alludes  to 
the  case  of  a  concern  that  manufactures  a  toy —  the 
company  that  makes  kodaks — and  which  in  its  report 
shows  that  it  made  over  $8,000,000  last  year.  In  con- 
trast "the  entire  coal -mining  industry  from  the  Mis- 
sissippi to  the  Pocahontas  hills  in  Virginia  did  not  make 
eight  thousand  cents  during  that  time."  He  insists 
that  the  necessities  of  the  country  and  the  industry 
demand  the  lessening  of  the  great  number  of  coal- 
mining operations  scattered  throughout  the  country. 
Excepting  some  special  coals,  the  coal-mining  industry, 
he  asserts,  has  produced  its  coal  at  a  loss  for  the  last 
several  years  "in  a  wild  competitive  struggle  or  com- 
petitive debauch."  In  other  words,  it  has  "fulfilled 
every  injunction  of  the  proponents  of  unlimited  com- 
petition, and  the  results  speak  for  themselves."  Ac- 
cordingly he  reaches  the  following  conclusion: 

"Now  everything  in  connection  with  this  industry 
demands  some  form  of  reorganization  on  lines  of  con- 
centration. The  operators  should  not  only  advocate 
it,  but  do  it,  and  the  Government  should  co-operate 
in  such  a  movement  if  that  were  possible.  There  must 
be  now  some  relation  between  the  cost  of  mining  coal 
and  the  price  for  which  that  coal  is  sold.  It  is  not  neces- 
sary to  have  the  Government  fix  prices,  nor  is  it  neces- 
sary to  throw  the  entire  coal  industry  of  the  country 
into  one  great  company. 

"It  would  seem  now  that  a  reasonable  restriction  of 
trade  and  production  is  lawful.  And  in  meeting  that 
status  of  the  law  a  concentration  of  operation  in  every 
district  should  be  undertaken  by  the  operators." 

Mr.  Kuhn  does  not  argue  in  favor  of  Government 
regulation  or  a  Government  commission,  probably 
for  the  reason  that  he  perceives  where  that  would  lead, 
and  it  will,  furthermore,  be  observed  that  in  the  last 
excerpt  above  he  distinctly  expresses  the  opinion  "that 
a  reasonable  restriction  of  trade  and  production  is  law- 
ful"— which,  if  correct,  would  answer  all  purposes. 

But  some  of  the  other  speakers  did  argue  in  favor  of 
some  kind  of  Government  trade  commission  to  pass 
on  agreements  of  this  nature.  For  instance,  Mr. 
Traer  declared  that  "no  unanswerable  reason  has  been 
advanced  why  a  modified  form  of  the  commission 
method  as  applied  to  the  control  of  railroad  rates  and 
practices  might  not  be  applied  to  the  control  of  con- 


tracts and  combinations'dn  restraint  of  or  tending  to 
restrain  trade."  We  have  ourselves  indicated  on  pre- 
vious occasions  why  such  a  method  would  be  par- 
ticularly vicious  and  objectionable.  Mr.  Traer  ad- 
mits that  the  laws  might  be  so  drafted  that  the  con- 
tracts or  combinations  could  be  submitted  to  the 
courts  before  putting  them  into  force.  But  this  would 
result,  he  asserts,  in  differing  rulings  in  the  various 
districts  or  circuits  of  the  same  State  or  of  the  United 
States  on  contracts  of  exactly  the  same  form  and 
purpose,  and  would  vastly  increase  the  number  of 
appeals  to  the  Supreme  Court.  On  the  contrary,  it 
is  our  view  that  definite  legal  rules  for  the  guidance  of 
the  business  world  could  be  counted  on  with  greater 
certainty  from  the  courts  than  at  the  hands  of  a  com- 
mission, and  the  political  factor  or  element  in  such 
cases  would  be  entirely  eliminated.  The  rulings  of 
the  lower  courts  might  differ  in  the  first  instance,  but 
when  once  the  Court  of  final  jurisdiction  had  delivered 
its  judgment  in  certain  controlling  cases,  the  lower 
courts  would  be  bound  thereby  and  be  forced  to  accept 
the  rulings  and  conclusions. 

There  is  another  fundamental  error  underlying  the 
idea  that  a  commission  scheme  could  be  made  to 
answer.  It  accepts  for  analogy  the  country's  Inter- 
State  Commerce  Commission  and  assumes  that  the 
commission  form  of  scheme  in  that  case  has  been  a  suc- 
cess, whereas  the  reverse  is  the  case.  The  Inter-State 
Commerce  Commission  has  thus  far  been  a  complete 
failure,  as  is  evident  from  the  deplorable  state  to  which 
the  railroad  industry  has  been  reduced.  New  capital 
no  longer  flows  in  in  needful  volume,  though  it  is  quite 
possible  that  in  the  future  this  Commission  may  be 
raised  to  a  higher  plane  and  occupy  a  proper  field  of 
usefulness.  It  makes  one  shudder  to  think  of  the  pos- 
sibility of  a  similar  form  of  Commission  attempting  to 
regulate  all  trade  operations  in  the  vast  field  of  indus- 
trial activity  throughout  the  United  States.  Of  course 
that  is  the  Roosevelt  plan,  and  has  been  from  the  first. 

Mr.  Traer  argued  that  his  suggestion  did  not  "in- 
volve the  idea  that  a  commission  should  have  power  to 
fix  or  control  prices  of  commodities."  But  Mr.  Walter 
Williams  sees  clearly  that  when  the  Government  takes 
the  first  step  in  the  process,  it  cannot  stop  until  it 
reaches  the  final  step,  and  that  means  the  fixing  of 
prices.  That  is  precisely  what  has  happened  in  the 
case  of  the  railroad-carrying  industry.  The  powers 
of  the  Commission  have  been  extended  step  by  step, 
until  now  they  embrace  control  over  nearly  all  the 
affairs  of  the  roads.  We  quote  at  length  from  the 
argument  of  Mr.  Williams  because  we  are  sure  that  it 
will  prove  an  eye-opener  to  many  advocates  of  the 
commission  scheme  of  regulation: 

"Now  you  men  who  are  in  the  coal  business  are 
clamoring  for  an  amendment  to  the  Anti-Trust  Law 
that  will  permit  you  to  combine,  and  there  you  stop. 
You  must  be  satisfied,  also,  to  not  only  be  permitted  to 
combine,  but  to  be  lestrained  from  plundering  the 
great  body  of  people  by  the  use  of  strong  combination 
or  a  too  powerful  one.  I  am  a  coal  operator  myself, 
and  I  see  the  necessity  for  combination;  but,  gentle- 
men, we  must  take  with  it  the  inevitable  consequence 
that  will  follow,  the  restrictions  drawn  around  us  so 
that  we  cannot  in  certain  seasons  of  the  year  exact  an 
exorbitant  tribute. 

"Why  have  we  not  acted?  A  large  measure  of 
blame  was  put  on  us  as  well  as  the  Government,  by 
the  last  speaker,  and  one  reason  why  we  have  not 
acted,  we  realize  the  condition  is  because  we  are  born 
gamblers,  and  there  is  not  a  man  in  the  coal  business 
to-day,  and  bad  as  the  condition  is,  but  what  hopes 
that  the  recurrence  of  the  high  tide  of  prosperity  that 
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occasionally  comes  to  the  industry  will  arrive  before 
he  is  forced  into  bankruptcy  and  out  of  the  business. 
We  arc  satisfied  in  the  summer  time  to  trade  a  dollar 
for  ninety  cents,  in  the  hope  that  when  September  and 

the  winter  months  come  we  may  trade  the  dollar  for 
SI  75  or  |2.     Business  will  have  to  be  put  on  a  basis 

of  reasonableness,  which  shall  prove  to  be  permanent. 
"Now,  with  the  desire  for  combination  must  come 
also  the  recognition  that  there  must  be  restrict  ion  of  an 
unlimited  profit.  That  has  come  to  the  railroad.  The 
Commission  has  fixed  certain  maximum  prices  that 
they  can  charge  for  the  service  they  render.  It  would 
not  be  a  bad  thing  for  the  coal  industry,  and  I  offer  it 
as  a  suggestion.  Suppose  we  had  a  commission  that 
would  fix  the  maximum  price  that  we  could  charge  for 
our  product,  and  that  price  was  fixed  after  an  intelli- 
gent study  of  the  business  by  all  the  parties  in  interest, 
the  operator,  the  workman  and  the  public;  and  fix  it 
so  that  there  would  be  a  reasonable  profit,  because  the 
hazards  of  the  business  demand  that  the  profits  shall  be 
more  than  comes  to  the  ordinary  business.  Then 
permit  combinations  whereby  the  maximum  price  that 
the  commission  fixes  shall  be  the  minimum  price  that 
the  operators  will  charge  to  the  public.  The  com- 
mission idea  is  the  one  that  is  going  to  make  itself  felt  in 
every  line  of  endeavor.  I  am  a  Democrat  in  politics, 
but  I  am  heartily  in  favor  of  Mr.  Taft's  idea,  and 
that  is  in  opposition  to  many  of  those  of  the  same 
party  that  I  represent." 

It  will  be  observed  that  this  speaker  would  fix  the 
price  with  due  regard  to  all  parties  in  interest,  namely 
the  workman,  the  public  and  the  operator — which 
shows  what  a  comprehensive  control  the  commission 
would  exercise.  After  all,  however,  careful  reading 
of  Mr.  Williams's  remarks  shows  that  what  the 
coal  industry  is  suffering  from  is,  not  the  operation 
of  the  Anti-Trust  Law,  but  depression  in  trade. 
Owing  to  the  general  prostration  of  business  in  the 
United  States,  the  demand  for  coal  is  at  a  low  ebb 
and,  consequently,  competition  is  so  intense  that 
there  is  no  longer  any  profit  in  the  business.  Let 
trade  revive,  however,  and  prices  will  quickly  advance 
again.  In  that  event,  instead  of  trading  a  dollar  for 
ninety  cents,  the  operators  will  be  looking,  as  this 
speaker  indicates,  for  $1  75  or  $2.  He  sees  how 
absurd  it  would  be  to  contend  that  Government  should 
permit  action  preventing  an  undue  decline  in  rates 
and  not  take  steps  to  prevent  an  undue  advance  in 
prices. 

Would  it  not  be  better,  under  the  circumstances,  for 
these  coal-mine  owners  to  join  together  to  bring  about 
a  revival  in  trade?  Then  demand  for  coal  would 
expand  and  prices  again  be  brought  to  a  remunerative 
basis.  What  is  the  main  element  in  the  present  indus- 
trial depression?  It  is  the  fact  that,  owing  to  Govern- 
ment regulation  and  new  Government  laws,  the  pros- 
perity and  stability  of  the  railroad  industry  -the 
greatest  of  all  our  industries,  in  one  sense — has  been 
undermined     and     impaired.     In     this     way     about 

'0,000,000  of  new  capital  is  being  withheld  from 
reproductive  industry  each  year.  Wo  showed  in 
our  issue  of  Oct.  28  (page  1142)  that  on  the  $1,500,- 
000,000  of  new  capital  put  into  the  railroads  of  the 
United  States  during  the  last  four  years,  the  roads 
were  netting  a  return  of  only  about  1%  per  annum. 

It  is  to  the  redressing  of  thai  situation  thai  the 
coal  operators  as  well  as  business  men  everywhere 
should  devote  themselves,  [nstead  of  committing 
the  inconceivable  folly  of  asking  thai  I  subjected 

by  the  Government  to  the  same  treatmenl  that  has 
been  accorded  to  the  railroads,  they  should  ask  that 
the  ordinary  principles  of  equity  and  justice  be  again 
applied  in  the  regulation  of  this  great  carrying  indusl  ry. 


In  working  for  a  restoration  of  prosperity  for  the  rail- 
roads, they  will  be  laying  the  foundation  for  the  return 
of  prosperity  in  their  own  business. 


RESPONSIBILITY  OF  DIRECTORS. 

A  decision  by  the  Appellate  Division  of  the  New 
York  Supreme  Court  is  timely  and  helpful  upon  the 
question  of  the  limit  of  personal  responsibility  of  di- 
rectors of  financial  and  other  corporations  for  the  re- 
sults of  transactions  during  their  terms  of  office. 
Loans  made  nearly  ten  years  ago  by  the  Trust  Com- 
pany of  the  Republic  to  the  United  States  Shipbuilding 
Co.  resulted  in  loss,  and  a  stockholder  in  the  former 
brought  suit  against  the  directors,  contending  that 
their  neglect  (rather  than  their  errors  of  judgment,  it 
would  appear)  was  the  cause  of  loss,  alleging,  in  par- 
ticular, that  if  the  directors  had  done  their  duty  by  at- 
tending board  meetings  in  the  summer  of  1902  the 
loans  would  not  have  been  made.  In  the  Fourth  Ju- 
dicial District  in  1909  this  contention  prevailed,  Judge 
Van  Kirk  holding  the  directors  liable  for  large  amounts, 
deeming  them  responsible  for  losses  upon  loans  made 
during  their  terms,  though  the  losses  occurred  after 
they  retired  from  the  board.  Upon  appeal  by  two  of 
the  former  directors,  questions  arose  as  to  the  re- 
sponsibility of  a  director  for  acts  done  in  his  absence 
from  the  country,  and  whether  a  director  is  so  bound 
to  attend  board  meetings  that  he  may  not  go  abroad 
for  a  half-year  if  his  attendance  after  his  return  brings 
him  up  to  the  average. 

In  cases  of  failure  of  financial  institutions  in  the  past, 
much  has  been  said  of  the  director  who  does  not  really 
direct,  but  only  lends  his  name,  which  thus  serves  as 
a  figurehead,  so  that  the  public  are  induced  to  believe 
that  the  acumen  which  has  made  him  successful  in  his 
own  affairs  will  be  closely  behind  the  affairs  of  the  in- 
stitution which  publishes  the  names.  It  has  therefore 
been  said  that  responsibility  should  go  with  the  name, 
and  if  a  man  permits  the  use  of  the  one  and  does  not 
control  the  management  to  success,  he  should  accept 
the  other.  But  this  contention  does  not  take  into 
account  the  situation  which  its  enforcement  would 
bring  in.  A  corporation  director,  as  well  as  a  manager 
of  trust  funds  or  an  executor  of  an  estate,  is  plainly 
bound  to  be  not  neglectful  and  to  honestly  use  his  best 
judgment,  the  same  as  in  his  own  private  affairs;  but 
to  hold  him  for  anything  more  would  be  to  virtually 
made  him  a  general  partner  in  matters  not  his  own 
and  not  offering  him  a  business  rate  of  reward.  Judge 
Smith,  in  the  opinion  reversing  the  judgments  of  the 
lower  Court  in  this  case,  admits  that  directors  must 
"make  diligent  efforts"  to  attend  the  meetings  provided 
by  the  by-laws,  and  must  correct  any  irregularities  of 
which  they  have  knowledge;  "they  are  bound  generally 
to  use  every  effort  that  a  prudent  business  man  would 
use  in  supervising  his  own  affairs,"  hut  they  may  ordi- 
narily rely  upon  the  vigilance  of  the  proper  committee. 
In  other  words,  as  we  might  paraphrase  it,  they  are 
bound  to  direct  lines  of  action,  hut  may  trusl  details 
to  those  particularly  charged  therewith. 

This  grows  out  of  the  necessil  ies  of  the  case,  said  the 
opinion.  New  York  business  men  are  the  busiesl  in 
the  world.  If  held  to  supervise  the  management  de- 
tails of  each  corporation  in  which  they  are  directors, 
"or  if  they  are  deemed  to  have  COnsI  rUCtive  knowledge 
of  such  facts  as  would  be  acquired  b)  such  supervision," 
they  could  not  accept  such  trusts.  To  the  contention 
that  then  they  must  not  accepl  them,  Judge  Smith 
Bays:  "the  obvious  answer  is  that  the  corporation  can- 
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not  afford  to  lose  them."  One  of  the  best  corporate 
assets  is  the  advice  and  aid  of  men  of  large  proved 
business  ability;  and  "any  construction  of  law  that 
would  make  it  impossible  for  such  men  to  accept  posi- 
tions upon  various  boards  of  directors  would  seriously 
impair  both  the  effectiveness  and  stability  of  corpora- 
tions— in  fact,  would  be  little  less  than  calamitous." 

The  reason  and  necessity  in  the  matter  could  not  be 
better  stated.  The  business  man  whose  counsel  is  of 
indispensable  value  cannot  afford  to  devote  himself 
to  the  detailed  management.  If  he  is  not  permitted 
by  construction  of  law  and  by  public  consent  to  dele- 
gate this,  and  to  honestly  supervise  it,  the  corporation 
which  needs  him  must  do  without  him. 


STRENGTH  OF  UNION  PACIFIC. 

The  annual  report  of  the  Union  Pacific  Railroad  Co., 
just  submitted,  for  the  fiscal  year  ending  June  30  1911 
reveals  the  income  strength  of  this  important  property 
perhaps  more  strikingly  than  any  previous  report. 
Industrial  conditions  were  not  such  as  to  yield  any 
further  addition  to  gross  revenues  after  the  very  large 
gains  of  previous  years,  while  on  the  other  hand  the 
higher  cost  of  operations  tended  to  bring  a  considerable 
augmentation  in  expenses.  The  result  of  the  two 
sets  of  circumstances  combined  has  been  to  work  a 
considerable  diminution  in  net  income.  But  the 
company  had  such  a  margin  of  income  to  encroach 
upon  that  the  final  showing  for  the  twelve  months 
was  changed  comparatively  little  for  the  worse. 

As  is  known,  the  Union  Pacific  has  two  distinct 
Bources  of  income — one  from  transportation  operations 
and  the  other  from  investments  and  other  operations. 
Part  of  the  yearly  dividends  is  charged  against  the  one 
account  and  part  against  the  other  account.  The 
company's  investment  income  is  derived  chiefly  from 
its  ownership  of  shares  in  other  railroads;  and  with 
the  railroad  situation  during  the  last  fifteen  months 
eo  markedly  adverse,  affecting  unfavorably  all  rail- 
road properties  throughout  the  country,  one  might 
have  supposed  that  the  investment  income  would 
show  less  stability  and  greater  liability  to  change 
than  the  Union  Pacific's  income  from  its  transportation 
operations.  Precisely  the  reverse  has  been  the  case. 
The  investment  income  has  fallen  off  very  little, 
while  the  transportation  income  has  suffered  a  very 
considerable  diminution.  The  explanation  is  found  in 
the  fact  that  the  company's  investments  are  in  pro- 
perties of  the  highest  class  and  these,  like  the  Union 
Pacific  itself,  while  having  sustained  heavy  losses  in 
net  income  and  surplus,  as  compared  with  preceding 
years,  nevertheless  did  not  suffer  such  shrinkage  in 
income  as  involved  a  reduction  in  dividends.  It  is 
conceivable  that  the  continuance  of  the  late  year's 
unfavorable  conditions  might  actually  lead  to  dividend 
reductions  in  the  future  on  the  investments  held,  but 
then  again,  it  is  also  possible  that  improvement  may 
occur  and  dividend  reductions  be  entirely  avoided. 

At  all  events,  for  the  year  under  review,  the  exhibit 
is  one  of  uncommon  strength.  The  Union  Pacific 
pays  altogether  10%  dividends  on  its  common  stock. 
Of  this  6%  is  charged  against  the  transportation 
operations  and  4%  against  the  income  from  invest- 
ments and  other  sources.  In  both  cases,  the  surplus 
for  the  year  above  the  amount  charged  is  large;  but  in 
the  case  of  the  transportation  business  this  surplus  has 
been  considerably  reduced,  while  on  the  other  hand 
in  the  case  of  the  investment  income  the  reduction  has 
been  comparatively  slight.  Briefly  stated,  there  is  a 
surplus  of  investment  income  over  and  above  the  4% 


charged  against  the  same  in  the  large  sum  of  $9,732,742, 
and  this  compares  with  $10,830,505  for  the  year 
preceding.  The  surplus  from  transportation  income 
over  the  6%  charged  against  such  income  is  $4,601 ,703, 
and  this  compares  with  $8,989,320,  the  loss  here  being 
$4, 387, (317.  Combining  the  two  sources  of  income  it  is 
found  that  a  surplus  remains  for  the  twelve  months 
over  the  10%  dividends  paid  in  the  aggregate  of 
$14,334,445,  against  $19,819,82 4  in  the  year  preceding. 
The  falling  off  in  this  surplus,  as  compared  with  the 
year  preceding,  it  will  be  seen,  was  large,  reaching 
$5,485,379;  but,  as  already  stated,  the  company  had 
such  an  ample  margin  to  encroach  upon  on  the  basis 
of  the  results  of  the  preceding  year  that  even  after 
this  loss  a  surplus  remains  in  the  magnificent  sum 
of  $14,334,445.  As  the  outstanding  amount  of 
common  stock  is  $216,627,800,  this  is  equivalent  to 
about  63^%  on  the  same.  In  other  words,  while 
10%  dividends  were  paid,  16^%  was  earned. 

In  this  too,  it  is  proper  to  state,  no  account  is 
taken  of  the  company's  income  from  its  land  depart- 
ment. As  has  been  many  times  pointed  out  by  us, 
under  the  provisions  of  the  Union  Pacific  Company's 
First  Railroad  and  Land  Grant  Mortgage  the  net 
proceeds  from  sale  of  lands  after  payment  of  expenses 
and  taxes  appertaining  thereto  and  all  sums  of  money 
received  on  account  of  interest  or  principal  of  the 
bonds  and  for  dividends  upon  the  stock  of  the  Union 
Pacific  Land  Company  are  set  apart  and  held  by  the 
trustee  as  a  cash  improvement  and  equipment  fund  to 
reimburse  the  Railroad  Company  for  any  expenditures 
for  betterments,  improvements,  equipment  or  for 
other  property  not  paid  for  out  of  other  funds  or 
charged  to  operating  expenses  or  cost  of  maintenance. 
In  the  year  under  review,  the  net  proceeds  derived  in 
this  way  were  smaller  than  usual  and  yet  the  amount 
received  from  the  trustee  and  thus  applied  was  $1,- 
350,000.  And  this  may  well  be  taken  into  account  in 
considering  the  extent  of  the  year's  surplus  above  the 
amounts  appropriated  in  the  payment  of  dividends. 

Taking  the  surplus,  however,  just  as  it  appears  in 
the  income  statement  for  the  twelve  months,  namely 
at  $14,334,445,  it  is  evident  that  the  favorable  exhibit 
is  in  large  measure  due  to  the  satisfactory  showing 
as  regards  the  investment  income.  Here  the  surplus 
reaches  $9,732,742,  as  already  noted,  and  the  loss  from 
the  previous  year  is  only  $1,097,762.  Even  in  this 
instance  the  decrease  is  in  considerable  measure  to  be 
attributed  to  special  dividend  payments  in  the  previous 
year  rather  than  dividend  reductions  in  the  year 
under  review,  though  the  company  did  lose  $208,862  in 
the  case  of  the  dividends  received  on  Chicago  &  Alton 
preferred  stock. 

As  regards  the  income  from  the  transportation 
operations,  however,  the  company  did  experience  a 
large  reduction,  the  surplus  above  the  6%  dividends 
having,  as  we  have  seen,  been  only  $4,601,703,  against 
$8,989,320  in  the  year  preceding.  It  is  hence  plain 
that  if  the  company  had  been  dependent  entirely 
upon  the  transportation  business  the  showing  would 
have  been  far  less  satisfactory.  The  reason  for  the 
falling  off  in  transportation  income  has  been  indicated 
in  our  remarks  above.  The  experience  of  the  Union 
Pacific  indeed  in  that  respect  has  been  like  that  of 
most  other  large  railroad  systems.  Through  no  fault 
of  the  management,  gross  revenues,  instead  of  gaining, 
fell  off,  while  contemporaneously  expenses  ran  up. 
The  loss  in  gross  revenues  has  not  been  large,  consider- 
ing the  extent  of  the  previous  expansion,  it  amounting 
to  only  $1,244,984,  or  less  than  1H%5  ^ut  i*  has  been 
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attended  by  an  increa.se  of  $3,008,724  m  expenses  and 
taxes,  and  the  two  combined  have  worked  a  reduction 
in  net  income  of  $4,313,708,  or  nearly  1! 
It  is  indicative  of  the  trying  conditions  the  managers 

have  had  bo  face  that  the  rise  in  operating  cost  in  1911 
followed  an  equally  striking  advance  in  the  previous 
year.  In  this  previous  year,  with  an  increase  of 
$11,477,030  in  gross  revenue  there  was  an  augmenta- 
tion in  expenses  and  taxes  of  $9,087,009.  leaving  only 
$1,790,031  gain  in  net  income.  The  gain  would  have 
been  even  less  than  this  and,  in  fact,  in  great  part 
wiped  out  except  that  changes  in  the  classification 
of  expenditures  promulgated  by  the  Inter-State  Com- 
merce Commission  required  the  elimination  of  certain 
items  which  in  previous  years  had  always  been  charged 
to  expenses.  For  instance,  prior  to  the  fiscal  year 
1909-10  it  had  been  the  practice  to  charge  to  the 
operating  expenses  "the  protection  of  banks  and 
drainage,  the  increased  weight  of  rails,  the  greater 
weight  and  the  improved  type  of  frogs,  switches, 
fastenings  and  of  other  track  material  used  in  making 
renewals."  The  expenditures  for  such  items  during 
1909-10  were  $475,436  and  as  under  the  new  rule 
they  were  charged  to  Additions  and  Betterments, 
the  operating  expenses  were  correspondingly  lessened. 
It  had  also  formerly  been  the  practice  to  charge  to 
operating  expenses  all  Additions  and  Betterments 
which  did  not  exceed  in  the  cost  of  any  one  improve- 
ment the  sum  of  $300,  but  the  Commission  reduced  the 
limit  to  $200,  thereby  also  lessening  operating  expenses. 
In  face  of  the  lessening  of  expenses  in  this  way  the 
total  of  expenses  was,  nevertheless,  enormously  in- 
creased, as  already  shown.  The  great  addition  to 
operating  cost  followed  from  advances  in  wages 
and  various  other  causes. 

We  refer  to  the  previous  year's  large  additions  to 
expenses  because  that  serves  to  give  additional  em- 
phasis to  the  further  addition  in  the  year  under  review. 
The  causes  of  course  were  entirely  beyond  the  control 
of  the  management,  and  the  experience  of  the  Union 
Pacific  in  that  respect     is  simply  a  duplicate  of  the 
experience   of   other   large   railroad   systems.     When 
we  say  that  expenses  in  1910-11  increased  $3,008,724 
on  top  of  an  increase  of  $9, 087, 009  in  the  previous 
year,   making   12^   million  dollars  together  for  the 
two  years,  we  are  using  figures  that  include  taxes. 
These  taxes  were  larger  by  $199,800,  in  addition  to 
8093,785  increase  in  the  previous  year — the  total  paid 
in  this  way  in  1910-11  having  been  $3,404,117,  against 
$2,570,562    in    1908-09.     In    the  eleven  years    from 
1900  to    1911    these    taxes     have    risen    from    $1,- 
231,622  to  $3,404,147.     Of   course    the  management 
might  have  adopted  the  methods  pursued  by  other 
important   systems   and   cut   down   the   maintenance 
outlays,  thereby  lessening  the  total  amount  of  aug- 
mentation in  expenses,  but  in  the  Union  Pacific  case 
no  such  course  was  necessary.     As  a  matter  of  fact 
expenses  for  maintenance,  instead  of  being  reduced, 
were  further  increased  in  amount  of  $663,793,  or  3lA%- 
Its    policy    in    that     respect     was    distinctive.     The 
transcontinental    lines    to    the    North,    namely    the 
Northern  Pacific  and  the  Great  Northern,   both    re- 
duced their  maintenance  outlays  heavily,  as  compared 
wkh  their  liberal  outlays  of  the  year  preceding.    Even 
the  Burlington  &  Quincy  cut  deeply  into  its  main- 
tenance expenditures,  having  spent  for  maintenance 
of  equipment  and  for  maintenance  of  way  and  struc- 
tures combined  only  $27,167,415,  against  $30,782,626 
in  the  year  preceding.     The  Great  Northern  spent  for 
maintenance   in    1910-11    $17,326,046,    against   $19,- 


293,918  and  the  Northern  Pacific  spent  $17,976,694, 
against  $19,835,192.  To  be  sure,  in  tlvcse  instances 
there  was  a  considerable  falling  off  in  traffic,  which 
was  not  true  with  the  Union  Pacific. 

As  with  other  large  railroad  systems,  however,  the 
bulk  of  the  Union  Pacific's  rise  in  operating  expenses  is 
found  in  the  groups  of  expenditures  other  than  those 
of  maintenance,  and  particularly  in  the  so-called  trans- 
portation expenses.  Combining  these  transportation 
expenses  and  the  traffic  expenses  and  the  general 
expenses,  there  was  a  total  increase  in  the  expenses 
"for  operations"  of  $2,095,708,  or  over  8%.  It  ia 
explained  in  the  report  that  the  growth  was  in  part 
the  result  of  higher  wage  schedules  and  of  a  higher 
cost  of  fuel,  in  part  the  result  of  the  larger  extent  of  road 
operated  and  in  part  was  due  to  an  increase  in  the 
mileage  of  locomotives  in  the  revenue  service.  It  is 
evident  from  a  study  of  the  traffic  statistics  that  there 
was  no  relaxation  of  efforts  to  promote  operating 
efficiency,  thereby  holding  down  the  aggregate  of 
expenses.  For  instance,  the  average  train-load, 
already  large,  was  further  added  to,  and  for  1910-11 
was  558.64  tons,  against  547.89  tons  in  1909-10  and 
548.49  in  1908-09. 

We  have  already  noted  that  traffic  and  gross  earn- 
ings were  well  maintained,  especially  considering  the 
magnitude  of  the  previous  growth.  Aggregate  gross 
revenues  fell  off  only  $1,244,984,  or  less  than  1}4%. 
In  the  freight  revenues  the  falling  off  was  $1,515,316, 
or  about  2^% .  Passenger  revenues  increased  slightly. 
What  little  loss  in  traffic  actually  occurred  seems  to 
reflect  the  presence  of  general  business  depression. 
Including  both  company  freight  and  commercial 
freight  there  was  no  falling  off  at  all,  either  in  the 
number  of  tons  handled  or  in  the  number  moved  one 
mile,  but  there  was  a  loss  in  the  merchandise  tonnage 
and  in  manufactures.  On  the  other  hand  the  agri- 
cultural tonnage  was  somewhat  larger  and  so  was  the 
tonnage  in  live  stock  and  animal  products;  also  the 
tonnage  in  forest  products;  while  even  the  mineral 
tonnage  shows  a  small  increase,  taken  as  a  whole. 
Thus  the  shrinkage  was  in  the  items  bearing  ordinarily 
the  best  rates  and  that  fact  is  reflected  in  the  cir- 
cumstance that  the  rate  per  ton  per  mile  fell  from 
10.24  mills  to  10.03  mills  per  ton  per  mile.  It  should 
be  clearly  borne  in  mind  that  the  falling  off  in  the 
freight  revenue  and  in  total  gross  earnings  followed 
entirely  from  this  decrease  in  the  average  rate  realized 
on  the  freight  traffic. 

During  the  year  some  important  consolidations  of  the 
subsidiary  lines  were  carried  through,  and  that  of 
course  is  a  step  in  the  direction  of  promoting  still 
further  economies  of  operation,  while  it  at  the  same 
time  tends  to  the  more  complete  unification  of  the 
Union  Pacific  system.  The  Oregon  Railroad  & 
Navigation  Co.  and  its  numerous  tributary  lines  have 
been  merged  under  the  name  of  the  Oregon-Washington 
Railroad  &  Navigation  Co.,  and  certain  branch  lines 
of  the  Oregon  Short  Line  Railroad  Co.  have  been 
merged  into  the  latter,  but  without  any  change  in 
name  in  this  instance. 

Considering  the  important  part  played  by  the 
company's  investment  income  in  maintaining  its 
income  showing,  reference  deserves  to  be  made  to 
another  important  transaction  of  the  year.  The 
company  has  entered  upon  its  books  the  whole  of  the 
profit  realized  from  its  investments  in  the  Northern 
Securities  Company's  stock  and  the  securities  sub- 
sequently received  in  the  distribution  of  that  com- 
pany's assets.     These  investment  operations  began,  it 
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will  be  remembered,  with  the  purchase  of  Northern 
Pacific  shares  in  1901  at  the  time  of  the  contest  for 
control  of  the  latter  property  between  Mr.  Harriman 
and  the  Morgan-Hill  interests.  Pending  final  adjust- 
ment, the  entire  proceeds  from  the  sales  of  these 
securities  were  treated  as  a  credit  against  the  cost 
of  stocks  and  bonds,  thus  diminishing  the  book  cost 
of  the  stocks  and  bonds  held  by  the  amount  of  the 
profits  realized  from  their  sale.  Altogether,  the 
profits  realized  from  the  transactions  in  the  investment 
stocks  on  the  basis  of  the  market  value  on  June  30 
1911  of  the  securities  now  held  was  no  less  than 
$58,684,157.  Of  this  sum,  $4,955,479  had  been  taken 
up  by  the  Oregon  Short  Line  Railroad  Co.  in  its  profit 
and  loss  account  for  the  year  1905.  The  remaining 
$53,728,678  was  taken  over  in  the  year  under  review. 
On  the  books  the  profit  was  distributed  as  a  dividend 
on  the  shares  of  the  Oregon  Short  Line  Railroad  Co., 
all  of  which  are  owned  by  the  Union  Pacific  Co. 

With  the  payment  of  this  dividend  on  Oregon  Short 
Line  shares  and  the  crediting  of  profits  derived  from 
sales  of  Northern  Securities  shares  and  of  stocks 
received  in  exchange  therefor,  the  balance  to  the 
credit  of  profit  and  loss  account,  already  very  large, 
has  been  raised  to  still  more  magnificent  proportions. 
The  large  surplus  of  income  remaining  on  the  year's 
operations  tended  still  further  to  swell  the  item. 
Altogether,  the  credit  balance  to  profit  and  loss 
June  30  1911  aggregated  $186,914,930.  In  the 
previous  year  there  was  a  credit  of  $12,956,550, 
arising  from  the  fact  that  in  the  exchange  of  con- 
vertible bonds  for  common  stock  only  $17,275,400 
of  stock  was  issued  in  exchange  for  $30,231,950  of 
bonds  retired.  With  that  exception,  the  $186,914,930 
how  standing  to  the  credit  of  profit  and  loss  would 
appear  to  represent  chiefly  surplus  income  or  profit 
from  sales.  Large  as  is  this  total,  it  does  not  indicate 
the  full  extent  of  the  surplus  earnings  or  profits  which 
have  been  ap  plied  to  the  improvement  of  the  physical 
and  financial  condition  of  the  property.  From  a 
foot-note  in  the  balance  sheet  it  appears  that  the 
sum  of  $18,771,091  received  to  June  30  1911  from 
the  improvement  and  equipment  fund  and  $13,310,236 
appropriated  from  income  account,  a  total  of  $32,- 
081,327,  does  not  appear  among  the  assets  at  all  ,it 
having  been  applied  in  reduction  of  the  Cost  of  Rail- 
ways, Equipment  and  Appurtenances  on  the  Com- 
pany's books. 

The  company  is  in  easy  financial  condition.  There 
was  a  net  increase  during  the  twelve  months  of  $31,- 
783,230  in  the  amount  of  bonds  outstanding  in  the 
hands  of  the  public,  following  as  the  result  of  the  sale 
of  $24,625,000  Oregon-Washington  Railroad  &  Navi- 
gation Co.  first  and  refunding  4s  and  $7,281,405  of 
Union  Pacific  first  lien  and  refunding  4s.  On  the 
other  hand,  the  charges  to  capital  account  were  larger 
than  ordinarily,  though  a  part  of  this  resulted  from 
the  taking  over  into  capital  account  of  certain  tribu- 
tary lines  of  the  Oregon  Short  Line  Co.  and  of  the 
Oregon-Washington  Railroad  &  Navigation  Co. 
Aggregate  charges  to  capital  account  for  the  twelve 
months  were  no  less  than  $42,055,773;  but  this  was 
reduced  to  a  net  sum  of  $39,295,633  by  the  amount 
received  from  the  trustee  of  the  Union  Pacific  First 
Railroad  &  Land  Grant  Mortgage  out  of  the  proceeds 
of  land  sales  and  by  certain  other  deductions.  Of  the 
total  no  less  than  $19,283,175  was  for  additions  and 
betterments,  $5,686,400  was  for  expenditures  on 
account  of  extensions  and  branches  and  $3,864,620 
was  for  advances  for  the  construction  and  acquisition 


of  new  lines,  terminal  lands  and  rolling  stock.  The 
balance  sheet  shows  for  June  30  1911  $12,171,011 
of  cash  on  hand  against  $9,082,088  the  year  before, 
$20,007,305  of  demand  loans  made  to  the  Southern 
Pacific  against  $10,901,568,  and  $28,900,000  of  other 
demand  loans  and  time  deposits,  against  $27,450,000. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

SEPTEMBER. 

Our  compilation  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  month  of  September 
reveals  much  the  same  characteristics  as  the  exhibits 
for  the  months  immediately  preceding.  The  total  of 
the  gross  earnings  this  time  is  a  trifle  above  that  for  the 
corresponding  month  last  year,  a  fact  which  furnishes 
reason  for  congratulation,  seeing  how  dull  has  been 
the  condition  of  general  business  and  how  decided  the 
shrinkage  in  certain  special  branches  of  industry,  more 
particularly  the  iron  and  steel  trades.  At  the  same 
time  railroad  m  anagers  appear  by  degrees  to  be  getting 
control  of  the  expense  accounts.  For  the  month 
under  review  there  is  in  the  aggregate  a  fair  reduction 
in  expenses  with  the  result  that  there  is  a  small  in- 
crease in  net  earnings. 

Of  course,  there  is  no  certainty  that  the  reduction  in 
expenses  implies  an  actual  saving  to  that  extent. 
It  may  be  due  entirely  to  the  pursuit  of  a  less  liberal 
policy  of  making  repairs  and  renewals,  a  state 
of  things  made  feasible  by  the  prodigal  way  in  which 
maintenance  work  has  been  prosecuted  in  the  past 
by  many  important  systems.  In  any  event,  there  is 
nothing  exhilarating  about  the  fact  that  both  gross  and 
net  earnings  are  barely  holding  their  own  as  compared 
with  a  year  ago,  for  in  order  to  net  a  return  on  the 
increase  in  capitalization  which  has  occurred,  it  is 
necessary  that  a  very  decided  improvement  in  net 
income  should  be  produced. 

Stated  in  brief,  our  tabulations  covering  close  to 
the  entire  railroad  mileage  of  the  country  show 
$39,801  increase  in  gross,  being  a  mere  fraction 
of  1%,  $1,282,014  decrease  in  expenses  and  $1,321,815 
gain  in  net,  the  latter  somewhat  less  than  1M%. 


September  (787  roads) —  1911. 

Miles  of  road 230,918 

Gross  earnings $249,054 ,036 

Operating  expenses 158,333,488 


Inc.  (  +  )  or  Dec 

(— ) 

1910.              Amount. 

% 

226,526             +4,392 

1.99 

$249,014,235           +39,801 

0.01 

159,615,502     —1,282,014 

0.80 

Net  earnings.. S90.720.548       $89,398,733   +$1,321,815     1.48 

It  is  not  surprising  that  there  should  be  some 
reduction  in  expenses  now,  on  a  diminished  volume 
of  traffic,  seeing  how  noteworthy  was  the  rise  in 
expenses  in  the  preceding  year.  In  September  1910 
our  compilation,  covering  233,428  miles  of  road,  re- 
corded $10,148,617  gain  in  gross,  attended  by  an 
increase  of  $14,265,149  in  expenses,  leaving  a  loss 
of  $4  ,116,532  in  net.  Somewhat  later  the  Inter-State 
Commerce  Com  mission  made  public  its  own  summary 
for  the  month,  covering  240,678  miles,  and  this 
showed  substantially  similar  results,  a  gain  of  $10,- 
312,116  in  gross  revenue,  being  attended  by  a  decrease 
of  $3,869,083  in  net  earnings.  In  previous  years 
results  for  this  month  were  somewhat  more  satisfactory. 
In  September  1909  the  summary  prepared  by  the 
Inter-State  Commerce  Commission  recorded  $27,- 
052,253  gain  in  gross  and  $13,585,396  gain  in  net. 
In  September  1908,  on  the  other  hand,  according  to 
the  figures  of  the  same  authority,  there  was  $15,299,397 
loss  in  gross  with  $4,083,435  gain  in  net.  In  the 
following  we  furnish  the  September  comparisons  back 
to  1896.  For  1910,  1909  and  1908  we  use  the  Inter- 
State    Commerce    totals,    but    for    preceding    years 
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we  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
total,  owing  to  the  refusal  of  some  of  the  roads  in  those 
days  to  furnish  monthly  figures  for  publication. 


rear. 

Gross  Earnings. 

Net  Earnings. 

Year 

Year 

Increase  or 

Year 

Year 

Increase  or 

Gii  en. 

Preceding. 

Decrease. 

Given. 

Preceding. 

Decrease. 

Sept. 

$ 

S 

$ 

i 

1 

$ 

1896  .  - . 

57.053.112 

58,277,749 

—  1,224.637 

19,889,887 

20.478,809 

—588,922 

:  - 

72,571.090 

62,866.514 

+  9.704.576 

27.53S.974 

21,860,419 

+  5,678,555 

B1.574.O80 

79,290,848 

+2.283,232 

3  1.520,  is;; 

30,352,609 

+  1.167,574 

1899  - . . 

88,460,146 

77,606,660 

+  10.853.485 

33.488.813 

29,398,146    +4,090,667 

1900  . . . 

92.274.231 

90 .380. 548 

+  1,893.683 

34.073.853    34.790.5  15        —716,692 

1901  ... 

106.SI0.715 

96,359,674 

+  10.481.041 

39.663.622    35,270,411     +1.393.211 

1902  .    . 

108.277,736    99.662.S19 

+  8.814,917 

37.336,366    36.435.214        +901.152 

1903  ... 

121,911.303  108.668.340 

+  13,372.963 

41,781,513 

37,410,8611    +4.370.652 

1901  ... 

124,045,376  12U.717.27i. 

+  3.328,100 

45.628.707 

41,023,5321    +4.605.175 

1905... 

129.462.jl7  US. 616. .Ml 

+  10,846.006 

46.650.014 

43. 719,4461    +2.930.568 

1906  . . . 

136.839,986  126.7S2.9S7 

+  10.056,999 

48, 34  1.7!  IS 

45. 653. ssi 

+  2.687.914 

1907  ... 

141.220.009  12S.047.7S7 

+  13,172.222 

41.S18.855 

45.413,358 

—3.594. 503 

1908  . . . 

218,929,381  234.22S.77S 

—  15.299.397 

81.615.313 

77,531,878 

+4,083,435 

1909... 

246. 0I>5. 956  219.013.703 

+  27,052.253 

95.443,956 

81,858, 56C 

+13,585.396 

1910... 

256.647.702  246.335.5S6!  +  10.312. 116 

91,580,434 

95,449,517 

—3,869,083 

1911  ... 

249,054.036 

249.014.235 

+  39.801 

90,720,548 

89,398,733 

+  1,321,815 

Note. — In  1S96  the  number  of  roads  Included  for  the  month  of  September  was  136: 
In  1S97,  131:  In  1898,  128;  In  1899.  123;  In  1900,  128:  in  1901.  113;  In  1902,  108: 
In  1903,  112;  In  1904,  102;  In  1905.  98;  In  1906.  95:  In  1907,  84;  In  1908  the  returns 
were  based  on  231.367  miles:  In  1909  on  236,545  miles;  In  1910  on  240.678  miles;  In 
191 1  on  230.918  miles.  We  no  longer  Include  the  Mexican  roads  or  the  coal-mlnlng 
operations  of  the  anthracite  coal  roads  In  our  total. 

In  the  case  of  the  separate  roads  the  statement  of  the 
Pennsylvania  Railroad  lines,  perhaps,  reflects  general 
business  conditions  more  nearly  than  that  of  any  other 
large  system.  For  the  lines  directly  operated  East 
and  West  of  Pittsburgh  there  is  $680,391  decrease  in 
gross  and  $624,664  decrease  in  net.  This  follows 
$891,611  increase  in  gross  with  $388,264  decrease  in 
net  on  these  same  lines  in  September  last  year.  On 
the  other  hand,  the  New  York  Central  reports  this 
year  $379,393  gain  in  gross  with  $495,380  gain  in  net. 
This  is  for  the  Central  proper.  Including  the  various 
auxiliary  and  controlled  roads,  the  whole  going  to  form 
the  New  York  Central  System,  the  result  is  a  gain  of 
$232,046  in  gross  and  of  $1,490,023  in  net.  In 
September  1910,  however,  the  New  York  Central 
System  showed  a  gain  of  $1,297,607  in  gross,  withaloss 
of  $831,789  in  net. 

The  unsatisfactory  condition  of  business  the  present 
year  with  the  ore-carrying  roads  is  indicated  in  the  loss 
of  $741,888  in  gross  and  of  $605,947  in  net  reported 
by  the  Duluth  Missabe  &  Northern.  There  are  ,  in- 
deed, not  a  few  losses — either  in  gross,  or  in  net,  or  in 
both  combined — by  many  separate  roads,  notwith- 
standing the  relatively  slight  changes  shown  by  the 
general  totals  referred  to  at  the  outset  of  this  article. 
The  Northern  Pacific  has  lost  $609,682  in  gross  and 
$327,214  in  net;  the  Milwaukee  &  St.  Paul  runs  behind 
$541,936  in  gross  and  $579,092  in  net;  the  Atchison 
has  $114,213  decrease  in  gross  and  $403,816  in  net. 
As  against  these,  however,  the  Union  Pacific  has 
$407,130  decrease  in  gross  with  $99,505  increase  in 
net,  the  Southern  Pacific  with  $203,698  loss  in  gross 
has  $283,639  gain  in  net  and  the  Burlington  &  Quincy, 
while  falling  $310,462  behind  in  gross,  gains  $23, 188  in 
net.  The  "Soo"  road,  which  lost  so  heavily  in  gross 
and  net  a  year  ago,  this  year  has  $597,434  addition  to 
gross  and  $482,963  addition  to  net;  and  the  Great 
Northern  has  added  $254,434  to  gross  and  no  less 
than  $517,776  to  net.  Southern  roads  generally 
report  improvement  in  both  gross  and  net.  In  the 
following  we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  O.ROSS  EARNINGS  IN  SEPTEMBER. 

Increases.  Increases. 


Minn  St  Paul  &  S  S  M J597.434 

Lehigh    Valley 402,429 

Southern 388,242 


Chicago  Milw  &  Puget  S'd     $200,965 

Michigan  Central 158.256 

Louisville    &    Nashville...        140,487 


N  Y  Central  4  Hud  Hlv._  <z37U. 393  I  Delaware  &  Hudson.  130  617 

Atlantic  Coast  Line 279.960    Perc    Marquette  119*924 

Norfolk  &  Western 257.697   San  Ped  Los  A  &  Salt  L  113451 

Great   Northern 251.434    Elgin  Jollet  4  Eastern  112  3H9 


Del  Lack   &  Western 245.887 

Seaboard  Air  Line 225,838 

Central  of  Georgia 224.555 

-Central  of  New  Jersey •  223,157 


Long   Island. 


kvM 


108.443 


Representing    19    roads  •  .•   %-J  ■ 
.  •  In  ourjcompllatlon 14.5697547 


Decreases. 

Duluth  Missabo  &  Nor...  $741,888 

Pennsylvania ^680.391 

Northern    Pacific 609,682 

Chicago  Mllw  &  St  Paul..  541.936 

Union  Pacific 407.130 

Chicago  &  North  Western  338.722 

Chicago  Hurl  &  Quincy..  310.462 

Hoclt    Island 249,023 

Colorado  &  southern 247.141 

Southern    Pad  lie 203.698 

Chicago  St  P  Minn  &  Om.  197.222 


I)  6CTB  (IS  6$ 

St  Louis  &  San  Francisco.  $156,939* 

Wabash 150.259 

Spokane  Port  &.  Seattle..  144,839 

Baltimore  &  Ohio 138,534 

Minn  &  St  Louis 128,955 

Atch  Topeka  &  Santa  Fe.  cll4,213 

Vandalla    112,680 


Representing    18    roads 

In  our  compilation $5,479,717 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
it«'lf.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four."  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  Sustem,  the  result  Is 
a  gain  of  $232,046. 

c  These  figures  arc  furnished  by  the  company. 

;/  These  figures  represent  the  lines  directly  operated  cast  and  west  of 
Pittsburgh,  Eastern  lines  showing  $192,955  decrease  and  the  Western  lines 
$487,436.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  Is  a  loss  of  $710,548. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  SEPTEMBER. 


Increases. 

Great   Northern $517,776 

N  Y  Cent  &  Hud  River..  O495.380 

Minn  St  Paul  &  S  S  M 482,963 

Michigan  Central 429,426 

Lake  Shore  &  Mich  Sou..  332,419 

Southern    Pacific 283,639 

Cleve  Cine  Chic  &  St  L...  262,291 

Central  of  New  Jersey 246.553 

Delaware  Lack  &  West...  185,248 

Louisville  &  Nashville 163,301 

Atlantic  Coast  Line 161,010 

Delaware  &  Hudson 146.869 

Central  of  Georgia 145.071 

Elgin  Jollet  &  East 133.383 

Southern 118.104 


Representing    1 5    roads 

In  our  compilation.. .$4,103,433 


Decreases. 

Pennsylvania    _. j/$624.664 

Duluth  Missabe  &  North.  605,947 
Chicago  Milw  &  St  Paul..  579.092 
Atch  Topeka  &  Santa  Fe.     C403.816 

Northern    Pacific. 327,214 

Illinois  Central 239.400 

Wabash 205,154 

Spokane  Portland  &  Seat.  157,477 
Chicago  St  P  Minn  &  Om.  144,160 
Chicago  &  North  Western  116.326 
Pitts  &  Lake  Erie 106.634 


Representing    11    roads 

In  our  compilation $3,509,884 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  Sustem,  the  result  is  a 
gain  of  $1,490,023. 

c  These  figures  are  furnished  by  the  company. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $285,597  decrease  and  the  Western 
lines  $339,067  decrease.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  is  a  loss  of  S556.297. 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  In  the  statements  furnished  by  the  companies  themselves. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  four  of  the  seven  groups  record 
decreases  in  gross  but  only  two  decreases  in  net. 
The  result  by  groups  is  set  out  in  the  table  which  we 
now  insert. 

SUMMARY  BY  GROUPS. 

Section  or  Group  Gross  Earnings 

1911.  1910.      Inc.(  +  )  orDecX— ). 

September —  I  $  $  % 

Group  1     (25  roads,  New  England 12.330,855     12,124,533       +206.322     1.70 

Group  2  (137  roads),   East  &  Middle.-.   61,053,221     50,008,426   +1,144,795     1.91 

Group  3    (96  roads) ,  Middle  West 35,786,426     36,370,596      —584,170     1.61 

Groups  4  &  5  (165  roads),  Southern...  31,529,020  29,245,091  +2,283,938  7.81 
Groups  6  &  7  (117  roads),  Northwest..  59,164,474  61,191,542  —2,027.068  3.29 
Groups  8  &  9  (183  roads).  Southwest..  34,138,586  34.729,261  —590.675  1.70 
Group  10  (64  roads) ,  Pacific  Coast 15,051,445     15.444.786      —393,341     2.55 

Total  (787  roads) 249,054,036  249,014,235        +39.801     0.01 

Mileage Net  Earnings 

1911.       1010.  1911.  1910.        Inc.(-\-)orDec.{—) 

%  $  $  % 

Group  No.  l.._ 7,626       7,583     3,877,067     3,817,885         +59,182     1.55 

Group  No.  2__ 26,198     25,063  21,193,017  20,521,956       +671,061     3.27 

Group  No.  3 25,935     25,805   12,918.516   12,330,742       +587,774     4.77 

Oroups  Nos.  4  &  5 40,516     40.041   10.750.100     9,587,277   +1,162,823   12.13 

Groups  Nos.  6  &  7 65,955     64,59123,661.360  24,557,072       —895,712     3.64 

Groups  Noa.  8  &  9 48,020     47,249   11,359,622   11,785,969       — 426,347     3.62 

Group  No.  10 16,668     16,194     6,960,866     6,797,832       +163,034     2.40 

Total 230.918  226,526  90.720,548  89,398,733    +1,321,815     1.48 

NOTE.— -Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio 
and  east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan:  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota; 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  Ix.  combined  Include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver:  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Our  compilations,  as  heretofore,  are  based  entirely 
upon  the  returns  filed  with  the  Inter-State  Commerce 
Commission  at  Washington.  As  has  been  previously 
pointed  out  by  us,  all  the  railroads  in  the  United  States 
— barring  only  the  few  that  operate  entirely  within 
State  boundaries — are  obliged  to  file  monthly  state- 
ments with  the  Commission.  The  returns  are  open  to 
public  inspection,  and  we  have  transcripts  of  them 
made  for  our  own  use.  In  order  to  furnish  full  details 
for  all  the  separate  roads,  we  issue  each  month  a 
special  supplement,  termed  our  "Railway  Earnings" 
Section.  The  November  number  of  that  supplement 
accompanies  to-day's  issue  of  the  "Chronicle",  and  in  it 
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will  be  found  in  full  the  reports  of  earnings  and  expen- 
se's of  all  the  separate  roads  for  the  month  of  September. 
The  summaries  in  the;  present  article  are  the  totals 
derived  from  these  statements  of  the  separate  roads. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 
— The  public  sales  of  bank  stocks  this  week  aggregate  267 
shares,  of  which  125  shares  were  sold  at  the  Stock  Exchange 
and  142  shares  at  auction.  No  trust  company  stocks  were 
sold.  An  advance  of  10  points  is  recorded  in  the  price  of 
Importers'  &  Traders'  National  Bank  stock,  a  sale  of  10 
shares  having  been  made  at  580,  as  against  570  in  July,  when 
the  last  previous  sale  was  made. 

Shares     BANKS — New  York,.      Low.  High.  Close.  Last  previous  sale . 

100  Citizens'  Central  Nat.  Bank   155  155        155  June  1911 —     162 

•115  Commerce,  Nat.  Bank  of_.   197  198M  198  Nov.  1911—     199K 

•10  Imp.  &  Traders'  Nat.  Bank  580  580       580  July   1911 

42  Market  &  Fulton  Nat.  Bank  251  251       251  Oct.    1911 


570 
250 


*  Sold  at  the  Stock  Exchange. 

— A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  $65,000,  the  last 
previous  transfer  having  been  for  $66,000. 

— The  annual  convention  of  the  American  Bankers'  Asso- 
ciation opens  next  week  at  New  Orleans.  The  meeting  will 
unquestionably  stand  out  as  one  of  the  most  important  on 
record,  the  extended  discussion  on  the  monetary  question 
which  is  to  be  had  giving  it  particular  prominence.  Fifteen 
addresses  will  be  delivered  on  the  subject  and  all  by  acknowl- 
edged authorities.  The  program  of  the  meeting  was  given 
in  our  issue  of  Nov.  4,  but  in  addition  to  the  list  of  speakers 
then  enumerated  three  new  names  are  noted  on  the  program 
as  now  issued.  These  include  A.  Piatt  Andrew,  Assistant 
Secretary  of  the  U.  S.  Treasury,  who  will  discuss  "The  Rela- 
tion of  the  National  Reserve  Association  to  the  Govern- 
ment"; John  Perrin,  of  the  Fletcher-American  National  Bank 
of  Indianapolis,  who  will  speak  on  "Trade  Fluctuations  and 
Panics,"  and  J.  G.  Schurman,  President  of  Cornell  Uni- 
versity, whose  remarks  will  be  on  "Public  Opinion 
on  the  National  Reserve  Association."  The  speakers  whose 
names  and  subjects  we  have  previously  given  are  Nelson  W. 
Aldrich,  Paul  M.  Warburg  of  New  York,  F.  H.  Goff  of  Cleve- 
land, Benjamin  Strong  Jr.  of  New  York,  James  B.  Forgan  of 
Chicago,  George  M.  Reynolds  of  Chicago,  Joseph  G.  Brown 
of  Chicago,  C.  Stuart  Patterson  of  Philadelphia,  Arsene  P. 
Pujo  and  L.  P.  Padgett,  members  of  the  National  Monetary 
Commission;  Festus  J.  Wade  of  St.  Louis  and  Frank  B.  An- 
derson of  San  Francisco.  Three  days  will  be  devoted  to  the 
proceedings  of  the  regular  banking  section,  viz.,  Tuesday, 
Wednesday  and  Friday.  The  committee  meetings  will  be 
held  on  Monday.  The  Trust  Company  and  Savings  Bank 
Sections  will  meet  on  Thursday;  the  program  of  the  Trust 
Company  Section  appeared  in  our  issue  of  Sept.  16,  while 
that  of  the  Savings  Bank  Section  was  printed  in  the  "Chron- 
cle"  of  Oct.  7.  The  Clearing-House  Section  will  likewise 
meet  on  Thursday.  The  addresses  of  that  Section  are  as 
follows:  "The  Business  of  a  Commercial  Bank  and  How  to 
Safeguard  the  Investment  of  Its  Funds,"  by  Joseph  B.  Mar- 
tindale,  President  of  the  Chemical  National  Bank  of  New 
York;  "Co-operation  Between  Clearing-House  Association 
and  State  Banking  Department,"  by  H.  M.  Zimmermann 
of  Detroit,  President  of  the  National  Association  of  Super- 
visors of  State  Banks;  "The  Work  of  the  Clearing-House  Ex- 
aminer," by  John  W.  Wilson,  Clearing-House  Examiner  of 
Los  Angeles;  "The  Advantages  of  Handling  Country  Checks 
Through  Clearing  Houses  in  Natural  Collecting  Centres," 
by  C.  R.  McKay  of  the  First  National  Bank  of  Chicago.  The 
State  Secretaries  Section  will  also  convene  on  Thursday. 

— "The  Gulf  States  Banker"  of  New  Orleans  has  issued 
a  convention  edition  in  advance  of  the  meeting  of  the  Ameri- 
can Bankers'  Association.  It  contains  many  articles  perti- 
nent to  the  convention,  the  State  of  Louisiana  and  the  city 
of  New  Orleans,  photographs  of  bank  buildings  and  officers, 
&c,  and  should  prove  useful  to  the  delegates  and  visitors. 

— With  regard  to  the  reported  sale  last  week  of  postal  sav- 
ings bonds  at  92^,  the  New  York  "Times"  of  the  16th  inst. 
has  the  following  to  say: 

The  Government  bond  broker  who  was  entrusted  with  an  order  for  the 
sale  of  $200  Postal  Savings  2  y2%  bonds,  the  sale  of  which  at  92  y2  was  re- 
ported last  week,  informed  the  "Times"  yesterday  that  he  had  not  closed 
the  sale.  His  order  for  the  sale  of  the  bonds  was  a  so-called  market  order, 
which  means  that  he  was  instructed  to  sell  them  at  the  prevailing  market 
quotation.  The  broker  found,  after  canvassing  the  market,  no  better  bid 
than  92  ]4,  and  it  was  understood  in  the  regular  channels  of  Government 
bond  market  Information  that  the  sale  had  been  concluded  at  that  figure. 
It  now  appears,  however,  that  before  making  the  delivery  of  the  bonds  to 
the  highest  bidder,  he  referred  the  matter  back  to  his  customer,  with  the 
result  that  the  sale  was  not  actually  concluded. 


It  remains  true,  however,  that  92  'A  was  the  best  bid  which  the  broker 
was  able  to  obtain  In  the  market,  and  Inquiries  from  a  number  of  dealers  in 
Government  bonds  Indicates  that  the  market  still  puts  no  higher  price  on 
these  Postal  2  y/'A  bonds  than  vas  named  last  week.  The  fact,  therefore, 
that  !his  particular  transaction  was  not  concluded  has  In  no  way  modified 
the  views  of  bankers  that  the  Postal  Savings  Bank  should  take  such  steps 
as  may  be  necessary  to  prevent  the  possibility  of  a  misunderstanding  on  the 
part  of  the  Postal  Savings  depositors  regarding  the  actual  value  of  the  Gov- 
ernment bonds  which  they  are  privileged  to  obtain  at  par  in  exchange  for 
their  postal  deposits. 

— -The  tour  of  the  country  made  by  President  Taft  was 
concluded  on  Sunday  last,  the  12th  inst.,  when  he  reached 
Washington,  after  covering  between  15,000  and  16,000  miles. 
He  began  his  journey  from  Beverly,  his  summer  residence,  on 
Sept.  15.  In  all  some  thirty  States  were  visited  by  him, 
the  journey  having  embraced  territory  as  far  west  as  San 
Francisco,  and  being  brought  to  an  end  after  a  brief  tour  of 
a  few  of  the  Southern  States.  Altogether  Mr.  Taft's  trip 
consumed  57  days,  but  three  days  were  given  over  to  resting 
at  Hot  Springs,  Va.,  so  that  the  actual  time  he  was  on  the 
road  aggregated  54  days.  This  is  the  longest  tour  ever  made 
by  a  President  while  in  office;  Mr.  Roosevelt  during  his  ad- 
ministration is  said  to  have  been  absent  from  the  White 
House  for  65  days  on  a  transcontinental  trip,  but  two  weeks 
of  that  time  were  spent  in  visiting  friends. 

— In  speaking  at  the  banquet  of  the  Western  Economic 
Society  in  Chicago  on  last  Saturday  night — the  11th — 
Franklin  MacVeagh,  Secretary  of  the  Treasury,  gave  voice 
to  his  approval  of  the  proposed  Aldrich  plan  of  currency 
reform,  but  urged  that  it  be  amended  so  as  to  include  a 
provision  prohibiting  banks  from  holding  stocks  of  other 
financial  institutions.     On  this  point  Mr.  MacVeagh  said: 

I  believe  the  holding  of  shares  in  another  bank  by  a  bank  which  is  a 
member  of  the  National  Reserve  Association  should  be  prohibited.  This 
should  be  made  to  apply  not  only  to  the  corporate  action  of  the  bank,  but 
to  action  by  any  substitute  method  accomplishing  the  same  purpose.  I 
feel  sure  that  American  conditions  are  permanently  opposed  to  any  sem- 
blance of  branch  banking  and  to  any  concentration  cf  bank  ownership 
or  control. 

I  feel  that  the  proposed  new  monetary  system  will  be  prejudiced  in  Con- 
gress and  in  the  public  mind  unless  provision  is  made  against  this  owner- 
ship of  bank  stock.  In  my  opinion,  this  should  be  dealt  with  in  the  Mone- 
tary Commission's  report.  Otherwise,  I  am  sure  Congress  will  deal  with  it 
on  its  own  initiative. 

Mr.  MacVeagh  also  had  the  following  to  say  on  the  pro- 
posed legislation: 

As  the  plan  stands  to-day  it  is  a  wonderfully  good  one.  It  provides  al- 
most conclusively  all  the  banking  facilities  that  the  business  of  the  country 
needs  and  lacks,  and  it  protects  itself  nearly  or  quite  conclusively  from  all 
the  dangers  that  every  one  has  so  far  apprehended. 

The  objection  to  a  central  bank  is  answered.  For  it  is  not  a  central  bank 
that  is  proposed.  Of  course  the  Reserve  Association  will  perform  some  of 
the  work  of  a  bank.  It  will  receive  deposits  and  pay  checks.  It  will  issue 
currency.  It  will  buy  and  sell  gold.  It  will  buy  and  sell  exchange,  and  it 
will  loan  money.  But  these  things  don't  make  it  a  bank  in  any  sense  in 
which  a  central  bank  is  objected  to.  In  the  first  place,  it  will  not  be  pri- 
vately owned,  as  a  central  bank  would  be.  It  will  not  be  a  competitor  of 
the  banks,  as  a  central  bank  would  be.  It  will  not  accept  general  deposits, 
as  a  central  bank  would:  but  only  deposits  of  the  Government  and  of  the 
banks  which  are  its  owners.  It  will  not  be  run  to  make  money,  as  central 
banks  are.     It  will  be  organized  exclusively  for  service  and  not  for  profit. 

But  what  will  it  be  if  it  will  not  be  a  bank?  It  will  be  an  agency  of  the 
banks.  It  will  be  an  organization  to  perform  certain  functions  for  the  banks 
which  unorganized  they  cannot  perform — functions  which  are  wholly  neces- 
sary If  the  banks  are  to  perform  their  part  in  the  conduct  of  the  business 
of  the  country  continually  and  adequately.  It  will  be  an  agency  of  the  gen- 
eral nature  of  a  clearing  house,  though  immensely  broader  and  more  useful. 

It  will  be  a  great  power  and  influence  in  our  national  business  life.  It 
will  do  for  the  country's  monetary  life  all  that  the  central  banks  of  other 
countries  do  so  effectively,  and  more;  but  it  will  have  none  of  the  features 
of  a  central  bank,  which  our  people  object  to. 

Some  think  the  Reserve  Association  a  centralizing  proposition,  and  that 
It  is  proposed  to  organize  an  Institution  for  the  centralization  of  the  banking 
power.  That  is  an  error,  of  course.  Neither  the  purpose  nor  the  eflect  is 
centralization.     The  purpose  and  effect  are  simply  organization  for  all  sorts 

of  times  and  against  all  sorts  of  exigencies. 

************ 

Objections  to  the  plan  were  advanced  at  the  banquet  by 
Joseph  F.  Folk,  former  Governor  of  Missouri,  his  remarks 
being  quoted  in  part  by  the  "Record-Herald"  as  follows: 

In  my  opinion,  the  Aldrich  plan  is  radically  wrong,  in  that  it  would  be- 
stow upon  private  interests,  through  the  medium  of  the  proposed  National 
Reserve  Association,  the  control  of  the  currency  of  the  country. 

The  National  Reserve  Association  suggested  is  nothing  more  than  a 
central  bank,  with  a  capital  of  §300,000,000,  and  places  in  the  exclusive 
hands  of  the  interested  financial  interests  the  entire  management  of  the 
money  matters  of  the  nation. 

The  fact  that  under  the  proposed  plan  the  President  is  to  appoint  the 
Governor  of  the  Reserve  Association  and  one  deputy  does  not  relieve  it 
from  condemnation. 

The  people  never  will  consent  to  the  delegation  of  such  authority  to  private 
parties,  and  the  result  will  be  that  the  relief  hoped  for  cannot  be  obtained. 

Instead  of  a  National  Reserve  Association,  with  a  capital  stock  of  S300,- 
000,000,  to  be  owned  by  the  banks,  and  with  directors  selected  by  the  banks, 
I  would  suggest  that  there  be  a  national  department  of  finance  as  a  part  of 
the  Federal  Treasury,  with  fifteen  directors  appointed  by  the  President, 
one  from  each  of  the  fifteen  districts  into  which  the  country  Is  to  be  divided. 

Mr.   Folk's   contention   that   the   Government  should   be 

given  complete  control  of  the  Association  brought  an  answer 

from  ex-Senator  Aldrich,  likewise  a  guest  at  the  affair,  who 

said:  
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The  bankers  are  the  sole  stockholders  ot  the  proposed  Reserve  Associa- 
tion; they  arc  its  owners.  I  know  there  are  a  lot  <>f  people  in  this  country 
who  believe  that  the  owners  ol  a  property  should  not  manage  It.     But 

happily  that  uic:i  is  not  yet  universal. 

Do  you  think  that  men  appointed  by  even  as  wise  a  President  as  we  have 
now  could  manage  the  banking  business  of  the  country  better  than  the 
men  who  own  the  property  and  who  have  given  their  l!\rs  In  Studying  the 
best  methods  for  Its  operation'.'  In  almost  every  generation  we  have  had 
men  who  wanted  to  put  the  currency  issue  of  the  country  into  the  h 
of  the  Government;  but  I  can't  recall  anything  quite  as  radical  as  this  plan 
of  putting  the  entire  banking  industry  of  the  country  into  the  hands  of  the 
Government.  \\v  have  had  the  greenback  craze  and  we  have  had  other 
crazes  of  every  kind;  they  recur  with  every  generation. 

So  I  expect  that  our  present  proposal  Will  meet  with  the  opposition  of 
men  who  want  to  put  into  the  hands  of  the  Government  the  power  to  Issue 
notes  and  to  control  the  banking  of  the  country. 

1  think  that  my  friend.  Governor  Folk,  after  he  has  had  time  to  think  It 
over,  will  see  that  even  for  political  purposes  It  is  not  wise  to  put  all  the  note- 
Issuing  power  and  the  appointment  of  all  the  clerks  iu  the  banking  business 
of  the  country  Into  the  hands  of  the  President. 

— Ex-Senator  Aldrich  was  a  speaker  before  the  Trans- 
Mississippi  Commercial  Congress  during  its  annual  session 
this  week  at  Kansas  City,  Mo.  Mr.  Aldrich  submitted  the 
essential  features  of  the  plan  for  monetary  reform  drafted 
by  him,  and  the  same  subject  was  alluded  to  by  George  M. 
Reynolds,  President  of  the  Continental  &  Commercial  Na- 
tional Bank  of  Chicago,  and  Champ  Clark,  Speaker  of  the 
House.  We  take  from  the  New  York  "Times"  the  following 
report  of  Speaker  Clark's  remarks: 

I  am  utterly  opposed  to  the  creation,  chartering  or  authorization  of  any 
institute  which  will  deliver  into  the  hands  of  a  few  men  the  powers  of  life 
and  death,  not  only  over  the  bankers  of  this  country,  but  over  every  busi- 
ness In  the  land. 

Even  financiers  of  renown  ditTer  widely  as  the  poles  on  the  Aldrich  plan, 
and  hesitatingly  James  J.  Hill, and  Leslie  M.  Shaw,  Secretary  of  the  Treas- 
ury under  two  Presidents,  are  openly  against  it  on  the  ground  that  the 
Aldrich  plan  is  essentially  a  monopoly. 

Now  if  such  eminent  financial  physicians  as  Doctors  Aldrich,  Yreeland 
and  Laughlin  on  the  one  hand  and  Doctors  Hill  and  Shaw  on  the  other  hand 
disagree  so  radically  on  this  subject,  would  we  not  be  acting  the  part  of 
wise  and  patriotic  men  to  wait  long  enough  at  least  to  hear  both  sides  in 
this  important  and  far-reaching  matter  before  making  up  our  mind? 

Mr.  Clark  took  occasion  also  to  state  that  there  are  several 
important  and  far-reaching  problems  of  urgent  necessity 
pressing  for  solution,  among  which  he  cited  a  change  in  the 
banking  laws  so  as  to  give  the  element  of  elasticity  to  our 
currency  system.  The  most  important  question,  however, 
he  added,  which  the  Trans-Misisssippi  Congress  can  assist 
Congress  in  solving  is  the  problem  of  adequate  transportation 
facilities.  "Fast  as  the  railroads  have  grown,"  he  said,  "the 
necessities  of  transportation  have  outrun  them.  There  is 
traffic  congestion  everywhere.  What,  then,  is  the  remedy? 
To  build  more  railroads  or  to  make  our  rivers  navigable  in 
fact  as  well  as  in  theory?  The  latter  plan  is  much  the 
cheaper.  The  best  feature,  however,  of  water  transporta- 
tion is  that  it  is  the  regulator  of  freight  rates,  and  in  that 
regard  beats  acts  of  Congress  and  State  Legislatures  and 
regulations  and  decisions  of  the  Inter-State  Commerce  Com- 
mission all  hollow." 

— The  St.  Louis  "Globe- Democrat"  of  the  14th  inst.  credits 
Edward  B.  Vreeland,  Vice-Chairman  of  the  National  Mone- 
tary Commission,  with  a  statement  to  the  effect  that  he  does 
not  look  for  any  action  by  Congress  on  monetary  legislation 
at  the  forthcoming  session.  The  sub-committee  of  the  Com- 
mission held  a  meeting  in  St.  Louis  on  Monday,  and  the 
results  of  an  interview  with  Mr.  Vreeland  are  recorded 
as  follows: 

Mr.  Vreeland  said,  in  an  Interview,  he  did  not  expect  to  get  any  action  by 
Congress  this  session.  The  question  was  too  big  a  problem  to  handle  so 
quickly,  and  he  believed  the  leaders  of  both  the  Republican  and  Democratic 
parties  would  want  to  put  it  before  the  people  before  undertaking  legisla- 
tion. When  he  started  out  three  years  ago,  he  said  he  thought  that  if  any 
substantial  monetary  reform  was  accomplished  in  ten  years  It  would  be 
doing  well.  Such  progress  has  been  made,  however,  that  some  result 
might  be  looked  for  after  the  next  Presidential  election.  Mr.  Vreeland  said 
It  was  highly  fortunate  the  question  had  not  become  entangled  In  politics, 
and  that  the  whole  country  was  viewing  i'  from  ■■■  non-partisan  standpoint. 

Thomas  H.  West,  Chairman  of  the  Board  of  the  St.  Louis 
Union  Trust  Co.,  entered  upon  a  discussion  at  the  hearirj 
to  how  far  the  Re  Association  should  go  in  accepting 

commercial  paper  from  member  banks  as  a  basis  for  currency 
issues,  and  ventured  the  opinion  that 

If  the  law  docs  not  closely  •';  eh  tween  one  kind  of  comn  erclal 

paper  and  another  klnd.tt  nger  of  inflation. 

finds  It  i  I  his  pape  I  a  sometime  .     This  bill  will 

tend  to  Increase  that,  if  it   makc>  all  such  ible  to  ti 

association  for  re-ili  i  .  .  hlnglnthe 

to  dctcrnii  i  rclal  pain 

The  desired  end,  tic  thought,  might  be  attained,  by  limiting 
the  Association  to  paper  used  to  buy  gi  ith   or  to  n 

agricultural  or  manufacturing  products.  W.  B.  Lee,  Presi- 
dent of  the  Merchants' Laclede  National  Bank,  approved  of 
the  proposed  plan,  hut,  the  "Globe-Democrat"  reports,  he 
stated  it  as  his  belief  that  only  trust  companies  which  Lad 
deposit  liabilities  should  be  admitted  to  1 1  j « -  privileges  of  re- 
discounting  with   the   Reserve   Association;   otherwise   the 


system  would  not  be  serving  the  greatest  number  of  people. 
His  view  was  thai  unless  there  was  such  a  restriction,  a  group 

of  men  might  organize  a  trust  company,  taking  no  deposits 

and  obtain  money  from  the  Reserve  Association  for  their 
own  use,  thus  diverting  the  benefits  of  the  system  into  wrong 

channels.  Both  Festus  J.  Wade,  President  of  the  Mercantile 
Trust  Co.,  and  Breckinridge  Jones,  President  of  the  Missis- 
sippi Valley  Trust  Co.,  the  "Globe-Democrat "  continues, 
believed  it  improbable  that  a  trust  company  having  no  de- 
posit liability  would  undertake  such  a  thing.  They  viewed  it 
as  impracticable,  and  said  they  knew  of  no  such  trust  com- 
pany in  existence.  Such  a  trust  company,  Mr.  Wade 
asserted,  has  no  business  subscribing  for  stock  in  the  Na- 
tional Reserve  Association.  We  also  take  from  the  "Globe- 
Democrat-'   the  following: 

This  led  up  to  a  dissertation  by  Mr.  Wade,  In  which  he  explained  tin- 
modern  commercial  paper  system,  telling  how  the  manufacturers  and  whole- 
sale houses  go  to  the  banks  and  borrow  money  with  which  to  buy  goods  for 
cash  to  avail  themselves  of  the  discounts.  They  can  market  their  paper  at 
a  lower  rate  of  interest  than  the  discount  rate  and  thus  make  a  profit.  lie 
spoke  of  such  paper  as  eminently  sound. 

Mr.  Wade  declared  his  support  of  the  provision  to  allow  national  banks 
to  loan  on  real  estate,  saying  2 5%  of  them  did  so  anyhow  and  violated  the 
law.  Another  abuse  he  wanted  to  see  corrected  was  misleading  bank  state- 
ments. He  said  that  the  law  should  provide  that  where  a  bank  had  20% 
of  its  capital  invested  in  real  estate  as  an  owner.  It  should  be  prohibited  from 
going  into  real  estate  loans.  He  held  that  a  good  real  estate  mortgage  Is  as 
liquid  as  any  other  bank  asset  and  could  be  offered  for  sale  to  the  public 
where  commercial  paper  could  not. 

— At  the  hearings  of  the  sub-committee  of  the  National 
Monetary  Commission  recently  held  on  the  Pacific  Coast, 
the  currency  plan  offered  by  ex-Senator  Aldrich  was  endorsed 
by  Stoddard  Jess,  Vice-President  of  the  First  National  Bank 
of  Los  Angeles,  who,  however,  it  is  said,  favors  the  election 
of  the  Board  of  Governors  of  the  proposed  National  Reserve 
Association,  by  the  directors,  rather  than  their  appointment 
by  the  President.  Frank  B.  Anderson,  President  of  the 
Bank  of  California,  N.  A.,  of  San  Francisco,  according  to 
the  San  Francisco  "Chronicle,"  expressed  his  conviction  of 
the  need  of  some  such  legislation  to  give  greater  stability  to 
the  banking  system  of  the  country,  and  in  general  approved 
Mr.  Aldrich's  plan.  Mr.  Anderson  pointed  out  that  "the 
fear  that  what  has  happened  before  will  happen  again  often 
precipitates  disturbance.  We  need  monetary  legislation 
more  than  any  other  legislation  that  is  proposed  or  talked  of. 
Legitimate  business  and  solvent  individuals  should  always 
be  able  to  secure  credit;  but  under  the  present  system  even 
prosperity,  in  the  form  of  large  crops,  causes  a  dangerous 
strain."  He  agreed  that  national  and  State  banks  should 
be  admitted  under  the  proposed  plan,  but  advocated  more 
liberal  Federal  legislation  which  would  permit  national  banks 
to  do  a  savings  and  trust  business  under  the  same  laws,  and 
the  same  supervision,  and  added  that  "If  Congress  does  not 
liberalize  the  National  Bank  Law,  the  trust  companies  would 
come  into  the  association  on  a  better  footing."  Pie  also 
recommended  that  the  Reserve  Association  be  allowed  to  buy 
and  sell  prime  bills  in  the  open  market,  instead  of  being  re- 
stricted to  re-discounting  from  the  member  banks. 

— In  Denver,  where  the  sub-committee  of  the  National 
Monetary  Commission  held  hearings  on  the  8th  and  9th  in  I  ., 
President  Gordon  Jones  of  the  United  States  National  Bank 
and  J.  A.  Thatcher,  President  of  the  Denver  National  Bank, 
submitted  their  views  on  Mr.  Aldrich's  proposition.  Mr. 
Jones,  we  learn  from  the  Denver  "Republican,''  while  favor- 
ing the  fundamental  principles  of  the  plan,  expressed  a  doubt 
as  to  whether  its  provisions  are  sufficiently  strong  to  prevent 
either  financial  control  by  large  moneyed  interests,  or  actual 
control  by  stronger  financial  powers.  He  suggested  that  a 
provision  be  inserted  whereby  no  one  man  in  any  district 
should  represent  more  than  one  bank,  or  be  permitted  to  cast 
more  than  one  bank's  vote,  each  bunk  being  entitled  to  only 
one  vote.     He  furthermore  sugg  lat  direel  banks 

should  be  barred  from  becoming  directors  of  the  National 
Reserve  Association.  (  hiarman  Vreeland,  the  "Republican" 
states,  took  exception  to  thi  liming  thai   by 

such  a  provision  thevery  men  mo  capable 

of  performing  the  duties  of  dii  oi  them  iciation 

would  be  eliminated  from  parti  ipati  ■  in  the  conduct  of 
the  organization. 

in  dealing  with  the  question  as  to  whether  or  not  the  asso- 
ciation might  become  mbjc  I  o  the  coi  trol  of  large  moneyed 
interests,  Mr.  .Jones  had  the  following  to  say 

in  my  opinion  tin-  mo  plan  of  the  kind  being  pro- 

iiity  of  iii  I      The  1  ,  S.  Steel  Corporation, 

I  undersi  llzed  at  1  I  then,  too,  the  Standard  oil 

Company,  with  Its  capitalization  nr  has  a  value— so  far  as 

0,000  to  $750,000,000. 

with  a  i  ton  of  th  mi  with  the  aid  of  o 

large  Interests,  what  I  have  doubts  about  Is  whether  these  Qnanlccrs  would 
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not  be  able  to  gain  control  of  the  situation  by,  through  dummies  or  through 
Its  agents,  gaining  control  of  chains  of  banks,  or  strings  of  banks,  whichever 
you  prefer  to  call  them,  and  thereby  casting  a  sufficient  vote  In  many  of 
the  districts  of  the  country  to  elect  directors  of  the  national  association 
who  would,  in  times  of  stringency,  aid  the  Interests  that  made  them  direc- 
tors, to  the  detriment  of  other  districts  and  other  banking  communities. 

If  it  is  possible  to  conceive  such  great  commercial  Interests  as  exist  at 
present,  how  much  more  easy  would  it  be  for  a  master  mind  to  conceive 
andcarry^out  a  plan  for  a  clique  of  men  to  control  enough  large  banks  of  the 
country,  and,  through  those  large  banks,  the  smaller  country  correspondent 
banks,  to  enable  them  to  elect  what  directors  they  saw  lit — men  who, 
through  the  very  nature  of  their  election  to  the  directorate,  would  control  the 
rates  of  interest  to  be  charged  banks  desiring  use  of  the  reserve  funds  in  such 
a  manner  as  best  to  benefit  the  interests  back  of  them. 

As  to  Mr.  Vreeland's  query  as  to  how  such  control  might 
be  guarded  against,  Mr.  Jones  thought  it  could  be  accom- 
plished through  a  Federal  statute  prohibiting  any  corporation 
from  owning  stock  in  any  banks  of  the  country.  In  further 
reporting  the  discussion  had  on  the  matter,  the"  Repubil- 
can"  says: 

Another  point  that  Mr.  Jones  brought  out,  and  which  he  declared  was 
one  that  should  be  well  consdercd  by  the  Commission,  since,  from  the  stand- 
point of  the  Westerner,  it  was  of  paramount  importance,  is  whether  in  event 
of  financial  stringency  the  banks  of  the  East,  having  prior  information  of 
the  approach  of  the  storm,  could  not  call  upon  the  Reserve  Association  for 
money  up  to  the  full  extent  of  their  capitalization,  and  in  that  manner  so 
deplete  the  resources  of  the  Reserve  Association  that  the  West  or  other 
sections  of  the  country  might  be  deprived  of  the  protection  due  them 
through  their  membership  in  the  Association. 

"It  appears  to  me  that  there  should  be  some  manner  whereby  the  banks 
of  the  West  should  be  protected,  so  that  in  time  of  financial  panic  they 
might  be  able  to  get  their  pro  rata  share  of  the  reserve  fund  if  they  at  any  time 
desired  it,  in  the  same  manner  as  theirrigationists  of  this  part  of  the  coun- 
try are  protected  as  to  their  water  supply,"  said  Mr.  Jones. 

— In  an  address  on  "The  Reconstruction  of  our  Banking 

Reserves",   delivered  on  the   13th  inst.  before  the  Detroit 

Bankers'    Club,    Joseph   T.    Talbert,    Vice-President  of   the 

National  City  Bank  of  New  York,  said  in  part: 

Aside  from  the  perpetuation  of  the  Union  itself,  and  the  preservation  of 
our  established  form  of  government,  no  question  is  of  greater  importance 
to  all  the  people  than  the  establishment  of  a  sound  monetary  system.  It 
Is  not  a  question  which  concerns  bankers  alone.  It  is  of  the  very  greatest 
interest  to  every  citizen. 

I  am  prepared  to  say  that  there  are  just  two  vital  defects  in  the  national 
banking  system.  They  are:  (1)  The  independent,  isolated  reserve  system, 
under  which  the  reserve  money  of  each  individual  bank  is  caused  to  be  set 
aside  and  held  as  a  separate  unit.  This  segregation  results  in  throwing 
each  bank  upon  its  own  unsupported  resources  at  times;  and  compels  it,  in 
the  face  of  emergencies,  to  struggle  for  its  own  existence,  heedless  of  the 
consequences  to  other  banks  and  to  the  general  welfare.  It  is  a  system  of 
immobility;  one  whereunder  each  bank,  Instead  of  being  able  to  co-operate 
with  other  banks  in  preserving  a  condition  of  stability,  is  obliged  as  the 
alternative  of  Its  own  survival  to  contend  against  them. 

(2)  A  rigid,  bond-secured  note  issue,  of  large  volume,  constantly  circu- 
lating, wholly  irresponsive  and  unrelated  to  trade  requirements.  These 
notes  are  of  such  a  character  that  when  once  circulated  they  do  not  promptly 

return  for  redemption.     There  is,  in  fact,  no  redemption  worthy  of  the  name. 

************ 

I  shall  not  attempt  to  dissect  the  so-called  Aldrich  plan,  nor  to  hold  up 
Its  details  for  inspection.  I  may  say,  however,  in  the  main,  that  it  is  a  plan 
for  amassing  and  mobilizing  into  a  central  reservoir  the  nation's  cash  re- 
serves, for  banding  together  and  incorporating  the  banks  in  innumerable 
localities  into  local  associations,  under  their  own  management  and  regula- 
tion, after  the  fashion  of  local  clearing  houses,  and  through  the  organization 
to  give  the  banks  certain  discount  privileges,  including  the  ability  to  obtain 

notes  when  needed. 

************ 

The  plan,  if  it  should  become  a  law,  would  accomplish,  among  other 
things,  the  following  objects,  all  of  which  are  as  necessary  for  our  own  pro- 
tection and  for  the  maintenance  of  financial  stability  as  they  are  essential 
to  the  achievement  of  our  proper  position  commercially  among  enlightened 
nations: 

1.  The  centralization  of  the  gold  reserves  of  the  nation. 

2.  The  eventual  abandonment  of  our  inelastic  and  troublesome  bond- 
secured  circulating  notes. 

3.  The  establishment  of  a  discount  system  which  will  make  possible  the 
utilization  of  merchant  loans,  and  give  to  them  immediate  debt-paying 
power. 

4.  The  absolute  adjustment  of  the  volume  of  note  issues  to  lluctuatlng 
business  needs. 

5.  The  conversion  of  the  public  debt  from  a  fictitious  basis  to  an  invest- 
ment basis,  without  loss  to  the  Government  or  the  banks  and  without  cost 
to  the  people. 

6.  It  will  secure  to  the  banks  all  the  advantages  of  a  great  central  bank 
of  discount,  without  the  occasional  embarrassments  of  Government  Treas- 
ury operations  and  without  the  fear  of  political  entanglements  or  of  control 
of  the  Central  Association  by  any  financial  group  or  set  of  Interests . 

7 .  It  will  conduct  the  fiscal  affairs  of  the  Government  without  the  neces- 
sity of  drawing  out  of  banks  and  the  locking  up  of  the  reserve  money  of  the 
banks  in  the  Treasury  at  critical  times. 

8.  The  Government  will  share  the  profits  of  carrying  on  this  business 
with  no  liability,  no  cost,  nor  any  chance  of  loss  on  Its  part. 

9.  The  extension  of  discount  privileges,  and  the  ability  to  procure  notes 
when  needed  by  the  banks  in  every  section  of  the  United  States  on  equal 
terms. 

10.  The  ability  to  meet  any  sudden  or  unexpected  strain  upon  the  re- 
sources of  the  banks. 

11.  The  Association  would  possess  all  the  strength  and  advantages  of  a 
branch  bank  system  in  its  responsiveness  to  varying  and  diversified  needs, 
with  the  additional  advantage  of  preserving  local  interest  and  sympathy 
in  the  banks  and  local  control  of  each  unit,  which  the  branch  bank  system 
does  not  possess. 

12.  It  would  secure  to  a  certain  extent  the  unification  of  our  State  and 
national  banking  system. 

13.  Through  the  power  of  the  Central  Reserve  Association  to  issue  notes 
to  a  bank  In  any  community  against  the  discount  of  its  shortly  maturing 
mercantile  paper,  and  In  case  of  need  against  Its  obligations  guaranteed  by 
a  local  association  of  banks,  the  natural  fear  which  every  banker  now  has, 
of  being  unable  at  times  to  procure  notes  when  required,  will  be  removed, 
and  there  will  remain  no  necessity  of  a  bank  hoarding  at  any  time  an  ab- 
normal amount  of  cash  or  of  carrying  any  more  than  till  money  on  hand 


as  a  merchant  does.     This  eliminates  the  underlying  cause  of  that  particu- 
larly aggravating  trouble  known  as  a  "bankers'  panic." 

14.  Through  Its  power  to  raise  and  lower  discount  rates,  the  Reserve 
Association  could  and  would  protect  our  nation;. I  stork  of  gold,  which  at 
present  Is  wholly  unprotected. 

15.  Through  Its  power  to  purchase  and  accumulate  international  bills  of 
exchange,  and  to  sell  them,  or  to  sell  its  own  bills  when  exports  of  gold 
were  threatened,  and  to  accumulate  and  hold  such  bills  when  the  importa- 
tion of  gold  became  necessary  or  desirable,  the  Central  Reserve  Association 
would  achieve  an  International  position  worthy  of  itself  as  a  bank. 

16.  It  would  accomplish  by  legal  organization,  for  the  benefit  of  the  pub- 
lic, normally,  continuously  and  cheaply,  what  the  banks  have  been  obliged 
in  a  way  to  accomplish  temporarily  for  ih>  ms(  Ives  at  great  cost  in  times 
of  distress  through  their  clearing-house  organizations,  without  possessing 
the  equipment  for  It.  I  mean  the  unloosening,  the  quickening  into  life 
of  the  short-time  mercantile  credits. 

The  establishment  of  some  kind  of  central  reserve  association  has  become 
a  national  necessity.  We  must,  and  eventually  will,  have  it.  It  is  merely 
a  question  of  how  long  politics  and  popular  prejudice  may  delay  it.  Let 
us  hope  that  we  shall  not  be  called  upon  to  pay  the  price  of  another  panic 
before  it  shall  be  given  us. 

— The  following  resolution,  urging  upon  the  agencies  of  the 
Government  the  duty  to  promote  rather  than  retard  progress 
and  prosperity,  were  adopted  by  the  National  Founders' 
Association,  in  convention  on  Thursday,  at  the  Hotel  Astor, 
this  city: 

Resolved,  That  in  the  judgment  of  the  National  Founders'  Association 
the  time  has  arrived  when  the  country  should  awaken  to  the  real  situation, 
discountenance  public  expressions  and  legislative  action  designed  to  dis- 
courage legitimate  enterprise  and  commercial  and  industrial  development, 
and  denounce  the  political  tinkerers  who  destroy  confidence  and  undermine 
the  economic  stability  of  a  great  nation;  and,  be  it  further 

Resolved,  That  we  bespeak  for  the  American  people  a  returning  confidence 
in  themselves,  a  conservative  attitude  on  all  controversial  problems  and  the 
application  of  sane  methods  to  their  solution,  a  more  friendly  co-operation 
between  capital  and  labor,  between  employer  and  employee;  that  we  im- 
press upon  the  agencies  of  government  the  duty  to  promote  rather  than  re- 
tard the  progress  and  prosperity  of  a  whole  people. 

— The  Guaranty  Trust  Co.  of  this  city  has  decided  to  co- 
operate with  the  central  bureau  established  in  September  at 
51  Wall  St.  for  the  registration  of  cotton  bills  of  lading.  The 
company  is  one  of  the  most  extensive  dealers  in  cotton  drafts 
in  the  city;  the  National  City  Bank,  whose  foreign  exchange 
business  is  also  of  large  magnitude,  has  also,  according  to 
the  New  York  "Times"  of  yesterday,  decided  to  work  with 
the  bureau.  In  adopting  this  course,  however,  the  bank 
will  not,  it  is  stated,  decline  to  buy  drafts  where  drawn  by 
responsible  shippers  who  fail  to  make  use  of  the  local  agency. 
The  bank,  it  is  said,  does  not  favor  the  maintenance  of  the 
central  office  bureau  in  this  city,  and  Vice-President  John 
E.  Gardin,  who  is  at  present  abroad,  will,  the  "Times" 
states,  endeavor  to  convince  the  Liverpool  banks  that  the 
bureau  should  be  moved  to  that  city,  with  a  branch  in  Lon- 
don. It  would  then,  it  is  pointed  out,  be  possible  for  buyers 
upon  whom  drafts  are  drawn  to  send  their  copies  of  bills  of 
lading  to  the  agency  by  messenger  for  comparison  with  the 
copies  sent  to  the  bureau  by  the  railroads  which  have  ac- 
cepted shipments.  The  letter  issued  by  the  Guaranty  Trust 
Co.  with  regard  to  its  action  said: 
To  Whom  It  May  Concern: 

We  beg  to  advise  shippers  that  it  will  be  the  policy  of  this  company, 
from  this  time  until  further  notice,  to  co-operate  with  the  Cotton  Bills  of 
Lading  Central  Bureau. 

Shippers  who  sell  their  cotton  abroad  on  condition  that  bills  of  lading 
be  verified  by  the  central  bureau  will  find  us  prepared  to  handle  their  bills  of 
exchange,  co-operating  along  the  lines  of  additional  safety  this  plan  implies. 

To  others  we  beg  to  state  that,  while  we  shall  at  present  put  no  impedi- 
ment in  their  practices  heretofore  employed,  and  will  continue  until  further 
notice  to  receive  their  exchange  on  the  old  basis,  yet  conformity  to  the 
new  regulations  at  the  earliest  possible  moment  wherever  it  can  be  done 
conveniently  will  be  much  appreciated. 

Yours  truly, 

MAX    MAY,    Vice-President. 

Early  in  October  it  was  announced  that  the  following  in- 
stitutions had  signified  their  willingness  to  send  notifications 
to  the  bureau  when  requested  to  do  so  by  the  shipper: 

Bank  of  New  York,  N.  B.  A.,  New  York. 

International  Banking  Corporation,  New  York. 

Mechanics  &  Metals  National  Bank,  New  York. 

National  Park  Bank,  New  York. 

New  York  Produce  Exchange  Bank,  New  York. 

American  Express  Company,  New  York. 

Bankers  Trust  Company,  New  York. 

Trust  Company  of  America,  New  York. 

Bank  of  Montreal,  New  York. 

Canadian  Bank  of  Commerce,  New  York. 

Royal  Batik  of  Canada,  New  York. 

Muller,  Schall  &  Co.,  New  York. 

Tradesmen's  National  Bank,  Philadelphia,  Pa. 

Central  Bank  &  Trust  Corporation,  Atlanta,  Ga. 

— In  accordance  with  the  announcement  several  weeks 
ago  relative  to  the  intention  of  the  National  City  Co.  of  this 
city  to  dispose  of  its  holdings  of  bank  stocks,  its  interest  in 
the  Bank  of  the  Metropolis  has  been  relinquished.  Vice- 
President  E.  C.  Evans  of  the  latter  made  known  on  Tuesday 
the  sale  of  these  holdings  to  the  Bank  of  the  Manhattan  Co. 
in  the  following  statement: 

The  National  City  Co.,  having  decided  to  sell  the  bank  stocks  which  It 
owns,  has  disposed  of  its  holdings  in  the  Bank  of  the  Metropolis  to  the  Bank 
of  the  Manhattan  Co.  Stephen  Baker,  President  of  that  bank,  will  be 
elected  to  the  directorate  of  the  Bank  of  the  Metropolis  next  Thursday. 
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Control  of  the  Bank  of  the  Metropolis  was  obtained  through 
Individual  purchases  of  stock  by  directors  of  the  National 
City  Hank  in  May  1900.  .lames  S tollman,  then  Presidenl 
of  the  City  Hunk,  entered  the  board  of  the  Bank  of  the 
Metropolis  at  that  time,  but  he  was  later  replaced  by  Samuel 
McRoberts,  Vice-President  of  the  National  City  Bank.  The 
Bank  of  the  Metropolis  has  a  capital  of  $1,000,000  and  de- 
posits of  about  12 '  o  million  dollars.  The  Bank  of  the 
Manhattan  Co.  has  $2,050,000  capital  and  nearly  $37,000,- 
000  deposits. 

— Under  negotiations  just  completed,  interests  identified 
with  the  Union  Trust  Co.  of  New  York  have  acquired  a  large 
majority  of  the  stock  of  the  Plaza  Bank,  and  stockholders 
of  the  latter  have  become  interested  in  the  stock  of  the 
trust  company.  The  company  has  for  some  time  planned 
to  establish  a  branch  not  far  from  the  Plaza  Hank,  and  it  is 
stated  that  ultimately  the  result  of  the  proceedings  just 
concluded  will  probably  be  to  bring  about  a  combination 
of  the  business  of  the  Plaza  with  the  uptown  interests  of  the 
trust  company.  The  "Tribune"  in  its  issue  of  yesterday 
points  out  that  in  bs9S  interests  associated  with  t lie  National 
Park  Hank  bought  largely  into  the  Plaza  Hank,  and  it  is 
intimated,  according  to  that  paper,  that  the  controlling 
stock  which  has  been  sold  to  Union  Trust  interests  includes 
the  holdings  of  the  National  Park  interests.  The  Plaza 
Bank  was  organized  in  1891.  and  until  the  present  week 
had  been  located  since  its  opening  at  58th  Street  and  Fifth 
Avenue.  It's  business  has  grown  beyond  the  capacity  of  its 
old  banking  rooms  and  a  lease  was  recently  obtained  on  the 
quarters  at  60th  Street  and  Fifth  Avenue  occupied  by  the 
Madison  Branch  of  the  Equitable  Trust  Co.  The  bank 
moved  to  these  new  quarters  on  Wednesday  last.  The 
Plaza  has  a  capital  of  $100,000,  surplus  of  8475,000  and 
deposits  of  over  $5, 000, 000.  W.  McMaster  Mills  has  been 
its  President  since  1896.  Its  directors  are  John  Jacob 
Astor,  PI.  Beinecke,  John  F.  Harris,  Richard  Delafield, 
Frederic  de  P.  Foster,  C.  W.  Parson,  Charles  Scribner,  Fred. 
Sterry,  Alfred  G.  Vanderbilt  and  Thomas  F.  Vietor.  The 
Union  Trust  Co.  has  a  capital  of  $1,000,000,  surplus  of 
$7,940,000  and  deposits  of  over  $54,000,000.  Edwin  G. 
Merrill  is  President  of  the  institution. 

— At  the  monthly  meeting  of  the  directors  of  the  Metropoli- 
tan Trust  Co.  of  this  city  on  Wednesday  Robert  Hoe  was 
elected  a  director.  It  is  understood  that  Mr.  Hoe  takes  the 
place  of  his  father,  who  was  a  director  of  the  institution  for 
many  years,  and  that  he  represents  the  estate,  which  holds  a 
large  amount  of  the  stock  of  the  company. 

— The  stockholders  of  the  Mutual  Alliance  Trust  Co.  of 
this  city  on  Wednesday  ratified  the  proposition  to  increase 
the  capital  of  the  institution  from  $700,000  to  $1,000,000. 
As  stated  in  our  issue  of  Nov.  4,  where  further  particulars 
concerning  the  matter  will  be  found,  the  new  stock  is  to  be 
sold  at  8125  per  share.  On  the  22d  inst.  the  management 
will  apply  to  the  New  York  State  Supreme  Court  for  per- 
mission to  change  the  name  of  the  institution  to  the  Mutual 
Trust  Co. 

— Montrose  Stuart  was  elected  an  Assistant  Secretary  of 
the  New  York  Trust  Co.  at  a  meeting  of  the  trustees  on 
Wednesday. 

— A  consolidation  of  the  Metropolitan  Trust  &  Savings 
Hank  of  Chicago  with  the  Central  Trust  Co.  of  Illinois  was 
effected  this  week.  The  union  serves  to  add  nearly  $5,000,- 
000  to  the  deposi  s  oi  the  Central,  and  the  total  is  o 
to  §26,000,000.  This  is  tli«'  second  institution  to  consolidate 
with  the  Central  within  a  month,  the  bush  the  .Monroe 

National    Bank,   which   had   deposits  of  about    $1,850,000, 
having  been  taken  over  by  it  last  month.      In  the  latter  case, 
learn  from  the  Chicago  "Tribune,1    $140  per  share 

i  1   to  the  .stockholders  of  the  Monroe  (cap  'JO, 000). 

This  week's  merger  was  officially  announced  on  Monday  by 
Charles  (i.  Dawes,  President  of  the  Central  Trust  Co.,  in 
the  follow!,  g  statement : 

The  i  .  [  stock  U»1  pany  or  ! 

and  tiie  Met  '  d.  Savin 

solldatlon,  t'  Inatltutloi 

carr;  ne  Into  effect.  . 

o .  a  the  business  of  the  Metropolitan  Trust  &  Savings  Hank  tills  aftea 

■    e  i tatlon,  the  Metro  i 

hank  reduces  Its  capi:  .  hlch  will 

the  Metropolitan   1  mst  <fc  Savings  Bank 

1,000, 

.\Ielro;x.:  re. 

J.  E.  Lindi  /"ice-President  of  the  Metropolitan,  will 

become  a  Vice-Presiden*  of  the  Central,  and  C.    F.  Craig, 


Cashier  of  the  Metropolitan,  will  be  made  an  Assistant  Cash- 
ier of  the  Central.      The  stockholders  of  the  two  institutions 
will  formally   ratify   the    proceedings  on  Dec.  l">.      Prior  to 
1903  the  Metropolitan  Trust  &  Savings  Hank  had  been  known 
as  the  Garden  City  Hanking  &  Trust  Co.      With  the  change' 
in  its  name  in  December  1902,  its  capital  was  increased  from 
$500,000  to  $750,000.     The  Central  Trust  Co.  began  opera 
tions  in  July  1902.     In  February  1909  it  acquired  the  Royiv 
Trust  Co.  of  Chicago,  this  acquisition  having  carried  with  i$ 
control  of  the  North  Side  Savings  Hank  of  Chicago. 
. — — . __ — ! — 1» 

l^0mtnv\f*<&o\mm\x\nX%UQXi$U^zw& 

[From  our  own  correspondent.] 

London,  Saturday,  Nov.  11  1911. 
On  Monday  one  of  the  judges  gave  a  decision  in  the  case 
of  the  Hirkbeck  Bank,  which  failed  a  little  while  ago,  that  has. 
led  to  a  run  upon  the  Penny  Hank,  an  exceedingly  welT- 
managed  institution,  and  one  that  has  stood  deservedly  in 
high  credit.  An  application  was  made  to  the  judge  by  the- 
official  receiver  as  to  how  the  assets  of  the  bank  should  be 
distributed.  In  his  judgment,  the  judge  decided  that  the 
Hirkbeck  was  not  a  bank;  that  it  was  a  building  society; 
that,  though  it  carried  on  a  large  banking  business,  it  did  so 
illegally;  that  it  had  no  power  to  receive  deposits  from  out- 
siders, and  that  the  outside  depositors  had  no  legal  claim  to 
be  refunded  the  moneys  they  advanced,  though  they  had 
an  equitable  claim.  The  decision  has  caused  widespread1 
apprehension  amongst  the  depositors  in  all  institutions  that 
loosely  call  themselves  banks.  And  in  one  case  a  run  has 
been  going  on  all  through  the  week.  The  run  is  abating,  and 
many  of  those  who  took  out  their  money  early  in  the  week- 
are  now  paying  it  in  again,  while  the  Bank  of  England  \tJ 
affording  full  assistance  to  the  bank.  In  fact,  the  bank 
holds  ample  securities  of  the  very  highest  class.  Probably, 
therefore,  the  run  will  cease  altogether  very  quickly.  But 
the  recurrence  of  mistrust  concerning  such  banks  has  again 
aroused  apprehensions,  and,  though  luckily  there  is  no  run 
reported  upon  other  similar  institutions,  remembering  what 
has  happened  recently,  people  are  not  quite  as  much  at  their 
ease  as  they  were. 

The  statement  of  the  Bank  of  England  issued  on  Thursday 
showed  a  greater  decrease  in  strength  than  had  been  ex- 
pected, and  therefore  made  an  unfavorable  impression  in  the 
city.  In  reality,  the  decrease  in  strength  is  largely  due  to 
the  fact  that  the  Hank  of  England  is  supporting  the  Penny 
Hank.  It  has  adequate  security  for  what  it  is  doing,  and 
probably  will  be  able  to  get  back  its  money  very  quickly. 
But  the  city  did  not  quite  understand  the  return.  Apart 
from  this  incident,  and  from  the  fact  that  the  war  between 
Italy  and  Turkey  is  still  going  on,  and  that  the  condition 
of  China  is  becoming  more  and  more  involved,  everything 
seems  to  point  to  a  continuance  of  abundant  and  cheap 
money.  Gold,  it  is  true,  is  still  being  bought  for  Paris.  For 
example,  on  Monday  the  bulk  of  the  metal  offered  in  the  open 
market  here  was  taken  for  that  city.  On  (he  other  hand, 
the  French  banks  are  buying  sterling  bills  very  freely.  They 
are  also  lending  in  the  Stock  Exchange.  It  is  reported, 
furthermore,  that  they  are  increasing  the  balances  they  are 
employing  in  Berlin,  and  that  they  are,  likewise,  buying 
Austrian  lulls.  Upon  the  whole  there  is  an  improvement  in 
Paris.  There  is  a  better  feeling  both  in  the  money  market 
and  on  the  Bourse,  and  though  it  is  hardly  probable  that 
private  people  will  cease  hoarding  until  they  are  sure  that 
the  Hank  of  France  can  issue  as  man}'  notes  as  may  be  re- 
quired, still  the  banks  are  not  hoarding  now,  and  probably, 
therefore,  money  will  tend  to  become  more  plentiful  and 
cheap  all  over  Western  Europe.  New  York,  likewise,  con- 
tinues to  finance  Berlin. 

The  signature   of   the  agreement   between   Germany  and 
France  has  had  a  very  favorable  influence  upon  all  the  stock 
exch       ■     ■  nd  bourses  throughout.  Europe.     The  public,  it 
ue,  is  not  dealing  very  freely  ye; ,  but  t here  is  an  advance 
notations.     There  is  a  much  more  hopeful  feeling,  and 
»le  are  looking  forward  to  the  new  year  wiiii  great  eon  t- 
In  Paris,  as  already  said,  money  is  being  paid  out 
freely  by  the  banks,  and  there  ba     been  i  I  busim 

in  copper  shares,  diamond  shares,   Ku>  ian  industrials  and 
icb  rentes,  while  there  I'  □  a  much  increased  invest- 

ment on  French  account   here  in   I  ondon.     In  Berlin  busi- 
has  also  improved.      I  land  for  money  is  some 

I  belter  than  it  was,  which  thi    be  ;   informed  attribute 
to  im  ig  trade.     On  the  Stock  Exchai  e  is  a  good 

deal  of  buying  of  the  of  the  leading  coal  and  iron  com- 

as  .'.'-11  as  of  (  '  ''•'"- 

many,  where  tie-  arrarj  i       I  erely  criti- 

cized,  great   relief  U   felt   at    >  ous  a 

dispute,  an  1  everythini  •>'•    thai   alter  a  little 

while  there   \\  ill   I  i.i;  -iv 

The  India  Coui       i    ered  for  tender  on  Wednesday  50  lacs 
and  the  appl  led  660  lacs,  at  price 

,ii  .32d    to  i      i   l-16d.  per  rupee.     Appli- 

r  i, ill    at  Is.  4   l-32d.  were  al  and    above 

in  full. 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  <fcc,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Wee';  ending  Nov.  17.             Sat.         Man.        Tries.  Wed.  Thurs.        Fri. 

Silver, per oz... ..d.  25  13-16  25  13-16  25  L3-16  26  15-16  25  L3-16 

Consols,  2 %  per  cents 78  9-10    78  9-16    78  9-16    78  7-16    78  5-16    78  5-16 

For  account.  __ 78  11-16  78^         78%  78%  78%  78% 

French  Rentes  (in  Paris). fr.  95.47%    95.37%    95.47%      95.50  95.45  90.75 

Amalgamated  Copper  Co 61%         60Ji         60%  60%  60%  01 

Amer.  Smelt.  &  Her.  Co 74%        73%        73%  72%  72  72% 

6Anaconda  Copper  Co 753           7%           7%  7%  7%  7% 

Atchison  Topeka  &  Santa  Fe.ll  1  %  110%  110',  110  1095s  110% 

Preferred..  _ 100%  106%  106%  100%  100%  106% 

Baltimore  &  Ohio 100  105%  104%  104%  I""-.  HilJ, 

Preferred .92             92             92  92  91%  91% 

Canadian  Pacific 248«  248'.,'  210',  215  211-,  246% 

Cliesapeake  &  Ohio 77 'A          77'A         76%  77  TO',  76% 

Chicago  Great  Western 21             21             21%  20%  20  20% 

Chicago  Milw.  &  St.  Paul.. .116%  116%  115%  1 1 1 A  114  114', 

Denver  &  Hio  Grande 25%         25             25  24%  24%  24% 

Preferred 51             50%         50%  50  50  50 

Erie. 34%         33%         33%  33%  33%  33% 

First  Preferred 56             55  'A         54%  54  A  54%  54% 

Second  Preferred 46%         45%         45  45%  45%  45% 

Illinois  Central. ..145  145  144%  144  144-%  145 

Louisville  &  Nashville- 155  154%  154  154  154%  158 

Missouri  Kansas  &  Texas...  33%  33%         32%  33  32%  33% 

Preferred .09             09             68  68  68  68 

Missouri  Pacific 42%         42%         42%  42%  41%  41% 

Nat.  UK.  of  Mex.,  1st  Pref._   69  69              69  69  69  70 

Second  Preferred 34%  34%         34%  35  35  :;o-"a 

N.  Y.  Central  &  Hudson  Hiv.l  11  110%  110%  110%  110  110 

N.  Y.  Ontario  &  Western.  __   42%         42              41%  42  41%  41% 

Norfolk  &  Western 112  111%  111%  112%  112  113% 

Preferred 91%         91%  91%  91% 

Northern  Pacific 125%  124%  124  122%  122  122 

aPennsylvania 63%  63  M         03  62%  62%  62% 

aReading 78%  79             78%  77%  77>i  77% 

oFirst  Preferred 46  A  46  A         46%  40%  46%  46% 

"Second  Preferred 49%          49  .    _  49  49 

Rock  Island 28%  28              27%  27%  27%  27% 

Southern  Pacific 118  110%  115%  115%  115%  117 

Southern   Railway 31%  31  30%  31  30%  31% 

Preferred 74  %  73  %          73  %  74  73%  74 

Union   Pacific 178%  176%  1755s  175%  176%  178% 

Preferred 95  94  %  95  95  95  95 

U.  S.  Steel  Corporation 65%  65%  64%  63%  63%  66 

Preferred 113%  112%  112%  112  111%  112 

Wabash 12%  12%          12K  12  11%  12 

Preferred 25%  24%  24%  24%  24%  24% 

Extended   4s 55%  55  55%  55%  55%  56 

a  Price  per  share.     6  £  Sterling. 

t&omraetxiai  and  ^£\stMKXiKons^£WB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
.Currency,  Treasury  Department: 

Charter  issued  to  national  bank  November  6. 

10,098 — The  First  National  Bank  of  Kennebec,  So.  Dak.  Capital,  $25,000. 
A.  L.  Freelove,  Pres.;  F.  B.  Carter,  Vice-Pres.;  John  Zembsch, 
Cashier.     (Conversion  of  The  Security  State  Bank  of  Kennebec.) 

VOLUNTARY   LIQUIDATION. 

9,670 — The    Farmers'    &    Merchants'    National    Bank   of   Redkey,    Ind., 
Oct.  18  1911.     Taken  over  by  The  Bank  of  Redkey. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Nov.  11  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  show  an  increase  in  the  aggregate  of  23.4%. 


Clearings  at — 

Week  ending  November  11. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Canada — 

Montreal 

Toronto    

Winnipeg..   

Vancouver. ... 

Ottawa 

Quebec ..   . 

$ 

62,602,050 

43,048,624 

37,824,522 

13,298,334 

5,110,098 

3,592,016 

5,873,246 

2,190,112 

2,710,190 

3,389,309 

1.843,275 

3,332,522 

1.555,645 

2,380,958 

1,004,90G 

813,990 

2,197,036 

1,328,666 

617,750 

470.9S0 

S 

53,057.452 

35,850,571 

29,935,429 

9,698,644 

4,731.812 

3,650.820 

3,571,488 

1,814,901 

2,015,290 

2,269,699 

1,718,255 

2,221,379 

1,392,405 

1,716,841 

755,741 

687,281 

1,145,130 

Not  included 

Not  Included 

Not  included 

% 

+  18.0 

+20.1 

+  26.3 

+37.1 

+  8.9 

—1.6 

+  64.5 

+20.7 

+34.8 

+  49.4 

+  7.3 

+  50.0 

+  11.7 

+38.7 

+33.0 

+  18  4 

+  91.9 

in  total 

in  total 

in  total 

•S 

44,568,265 

33,092,109 

27,531,060 

7,174,803 

4,059    12! 

3,116,423 

2,779,646 

1,952.4  40 

1,893.742 

1 ,802.0s  1 

1,791,391 

1,381,565 

1,332,960 

1,256,211 

S 

31.74S.482 

27,907,755 

is. 145. 071 

3. 356, 60S 

3,091.2.32 

2.2S8.716 

Calgary 

Halifax  .       .   .. 

Hamilton 

Victoria   

St.  John 

Edmonton 

London     .     

Regina   

Brandon  .      

Lei  hbrldge  . 

Saskatoon 

Moose  Jaw.. 

Brantford . 

Fort  William 

1.1.05,420 
1.070.171 
1,459,829 
1,559,115 
1,400,942 
1,005,870 
1,095,102 

::::::: 

Total  Canada  . 

192,772,899 

156.232.83S 

+23.4 

133,732,084        96,700,593 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna 

Atch.  Top.  &  Santa  Fe.com.  (qu.)(No.26) 

Boston  &  A  Ibany  (qvar.) 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  com.  (guar.)  (No.  02).. 

Catawissa,  preferred  stocks 

Chesapeake  &  Ohio  (quar.)  (No.  21) 

Chestnut  Hill  (quar.) 

Chicago  &  Nortti  Western,  common  (qvar.) 

Preferred  (quar.) 

Cleveland  &  Pittsburgh,  guar,  (quar.) 

Special  guaranteed  (quar.).. 

Cripple  Creek  Central,  prcf  (qu.)  (No.  24) 
Delaware  &  Bound  Brook,  guar.  (quar.). 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western 

Erie  &  Pittsburgh  (quar.) 

Greene  PR 

Hocking  Vattey 

Interoceanic  of  Mexico,  1st  pre} 

Second  preferred 


Per 

Cent. 


2% 

3 

4% 

1% 

2', 

1 

2% 

2% 

1% 

1% 

1% 

2 

3% 

1 

1 

2 

2% 
35e 

1% 

3 

3 
62% 
64 


When 
Payable 


Dec. 
Feb. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Nov. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dee. 

Nov. 

Dec. 


Dec. 
Dec. 
Dee. 
Hov. 

Nov. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec. 
Holders  of  rec 
Nov.  21       to 
Holders  of  rec 
Holders  of  rec.  _ 
Holders  of  rec. Nov 
Holders  of  rec. Nov 


Dec.  2a 
Feb.  3a 
Dec.  15 
Nov.  3o 
Nov.30a 
Dec.  In 
Dec.  la 
Nov. 11a 
Dec.  8a 
Dec.  3d 
Dec.  la 
Dec.  la 
10a 
10a 


Holders  of  rec.  Nov.20a 
Nov.  11  to  Nov-  10 
Holders  of  rec.  Nov. 27a 
Holders  of  rec.  Dec.  1 
Holders  of  rec.  Nov.30a 
Holders  of  ree.  Dec. 14a 
Holders  of  rec.  Dec.  Sa 
Nov.  9  to  Nov.  23 
Nov.     9      to       Nov.  23 


Name  of  Company. 


S3 


Railroads  (Steam)  (Concluded). 

Kanawha  it  Michigan 

a  .  )'.  New  Haven  a-  Hartford  <>, 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

North  Pennsylvania  (guar.).. 

Pennsylvania  (quar.)   

Phiia.  Germantown  &  NorrIstown(quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  prel  - 
Pittsb.  Youngst.  <fc  Ash.,  com.&  pf.   (gt  , 

Reading  Company,  second  pre,  n  d     

Rensselaer  &  Saratoga 

Southern  Pacific  (quar  i  (No.  21)    .. 

Union  Pacific,  common  (quar.)  . 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Chicago  Elevated  Rys.,  prcf.  panic,  (quar.) 

Citizens'  Traction,  Pittsburgh   

Columbus  (().)  Ry.,  com.  (quar.)  (No.  34) 

Detroit  United  Ry.  (quar.) 

Federal  Light  &  Traction,  pref.  (quar.).. 

Georgia  Ry.  &  Electric,  com.  (quar.) 

Norfolk  Ry.  <.fc  Light 

Northern  Ohio  Tr.  &  Lt.,  com.  (quar.).. 
North.  Tex.  Elec.  Co.,  com.(qu)  (No.  9) 

Pensacola  Electric  Co.,  pref.  (No.  10) 

Portland  (Ore.)  Ry.,  L.&P.  (qu.)  (No.  4) 
Tioch ester  Railway  &  Light,  pref.  (quar.).. 
,^t.  Jos.  Ry.,L.,H.&P.,com.(qu.)  (No. 13) 
Washington  (D.  C.)  Ry.  &  Electric,  com.. 

Preferred  (No.  15) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly) 

Common  (extra) 

American  Cotton  Oil,  preferred 

American  Express  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  Sec,  pf.  A.  (qu.)  (No.  27). 

Preferred  B  (quar.)  (No.  26) 

Amer.  Sugar  Ret.,  com.  &  pref.  (quar.).. 
Amer.  Telegraph  &  Cable,  guar.  (quar.)_ 

A merican  Thread,  preferred 

Associated  Merchants,  common  (quar.) 

Common  (extra) 

Barney  &  Smith  Car.  preferred  (quar.) 

British  Columbia  Packers  Assn.,  common. 

Preferred 

Brooklyn  Union  Gas  (guar.) 

Extra 

Butte  Coalition  Mining  (quar.) 

Butterick  Company  (quar.) 

Canadian  Car  &  Foundry,  Ltd.,  common 

Cities  Service,  common  (monthly) 

Preferred    (monthly) : 

Columbus  (O.)  Gas  &  Fuel,  com.  (quar.). 

Consolidated  Gas.  New  York  (quar.) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  33) 

Cuban-American  Sugar,  preferred  (quar.). 

Diamond  Match   (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Fay  (J.  A.)  &  Eqan,  preferred  (quar.) 

Federal  Mining  &  Smelting,  prcf.  (quar.). 
Federal  Utilities,  pref.  (quar.)  (No.  2)... 

General  Asphalt,  preferred  (quar.) 

General  Chemical,  common  (quar.) 

General  Chemical ,  common  (extra) 

Preferred  (quar.) 

General  Electric  (quar.) 

Great  Lakes  Towing,  preferred  (quar.) 

Great  Northern  Paper  (quar.) 

Harbison-Walker  Refractories ,  com.  (guar.) 
Homestake  Mining  (monthly)  (No.  4141. 
Internat.  Harvester,  pref.  (quar.)  (No. 19) 

International  Nickel,  common  (quar.) 

Internal.  Smeltiiuj  &  Refining  (quar.) ' 

Kings  Co.  Elec.  Lt.  &  Pow.  (qu.)  (No.  47) 
Lehigh  Coal  &  Navigation  (qu.)  (No.  132) 

Mass.  Gas  Companies,  preferred 

May  Department  Stores.com. (qu.)  (No.l) 
Michigan  State  Telephone,  com.  (quar.). 

Preferred  (quar.) 

Milwaukee  &  Chicago  Breweries.  Ltd 

National  Biscuit,  com.  (quar.)  (No.  54).. 

Common  (extra)  (No.  53) 

Preferred  (quar.)  (No.  55) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

Niles-Bement-Pond,  common  (quar.) 

North  American  Company  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  preferred  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  51). 

Pure  Oil,  common  (quar.) 

Com  mon  (extra) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar . ) 

Preferred  (quar.) 

Standard  Oil  of  New  Jersey 

Standard  Oil  of  New  York 

Stern  Brothers,  pref.  (quar.)  (No.  4).._ 

Studebaker  Corporation,  pref.  (quar.) 

Union  Slock  Yards  of  Omaha  (quar.) 

United  Cigar  Mfrs.,  preferred  (quar.) 

United  Dry  Goods  Cos. ,  prcf.  (quar.) 

United  Fruit  (extra) 

V.  S.  Steel  Corp.,  com.  (quar.)  (No.  32). 

Preferred  (ouar.)  (No.  42) 

Wallham  Watch,  preferred 


2  Dec. 

1%  Dec 

1  Nov. 

2  Nov . 
1%  Nov. 

3  Dec. 
Dec. 

Dec. 

.Ian. 
Jan. 
Jan. 
Jan. 

Dee. 
!Dec. 
Nov. 
Dec. 

Dec. 

Dec. 
I  Nov. 

Dec. 
jDec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


P.O., 

Days  Inclusive. 


1- 


Holders 

Holders 

Holders 
NOV.  21 
Holders 
Holdei  -• 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 
Holders 
Nov.  1G 
Nov.  11 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  r<c. 
of  rec. 

to 

to 


ISjHolders  of  rec. 

1  Holders  of  rec 

of  rec. 

of  rec. 

of  rec. 

cf  rec. 

to 

to 


Holders 
Holders 
Holders 
Holders 
Nov.  17 
Nov.  17 


.  Dec.  9a 
Nov.  30a 
Oct.  31a 
Nov.  15 
Nov.  4a 
Dec.  3 
.  Nov.  15 
Nov.20a 
Dec.  26a 
Dec.  15 
Dec.  la 
Dec.   la 

Nov.SOa 

Nov.  25 
Nov.  10 
Nov.  1 5a 
Nov.  15a 
Dec.  1 
Nov.  20 

Nov.30a 
Nov .  9a 
Nov.  15a 
Nov  11a 
Nov.23a 
Nov.  15a 
Dec.  1 
Dec.     1 


1%    'Nov. 
%    'Nov. 

2  Dec. 

3  Nov. 
3%  Nov. 
1%  Jan. 
1  !jan. 
25c.  Dec. 

%    Dec. 

4      Dec. 

%    Dec. 

%    iDec. 

%  Dec. 
1%  Dec. 
3  Dec . 
1%  Dec. 
1%    'Jan. 


1% 

2% 


7%    Dec 


1% 
1% 


Dec. 
Jan. 


Jan. 
Nov. 


]■,     Dec. 


1% 
1% 

1% 
5/ 
1% 
2 

1% 

1% 

% 

50c. 


Dec. 
Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Nov. 


1%  jDec. 
4  IDec. 
2  Dec. 
2  IDec. 
2  iNov. 
jDec. 
Dec. 


S2 
1 

1% 
1% 
1%6 
1% 
2 

1% 
% 
1% 
1% 
1% 
1% 
1% 
1% 
1% 
1% 
2% 

10 
2% 
1% 
1% 
$7 

S20 
1% 
1% 
1% 
1% 
1% 

10 
1% 
1% 
3 


Dec. 
Feb. 
Nov. 
Jan. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Jan. 
Nov. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Jan. 
Nov. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 


1  Nov.  14      to 
27  Holders  of  rec. 
20  Holders  of  rec. 
20  Holders  of  rec. 

llNov.  17      to 

2  Holders  of  rec. 
30  Dec.   23      to 

1  Nov.  24       to 

1  Nov.  24       to 

2  Holders  of  ree. 
Ij Holders  of  rec. 
1  Nov.  16      to 

29  Holders  of  rec. 
29  Holders  of  rec. 

1  Nov.  18      to 

201 

20 

2  Dec.  17  to 
2'Dec.  17  to 
1  Nov.  16  to 
1  Holders  of  rec. 

IS  Holders  it  rec. 
1  Holders  of  rec. 
j   I :  doers  of  rec. 

1  Holders  of  rec. 
15  Holders  of  rec. 
is!  Holders  of  rec. 
22  Holders  of  rec. 

2  I  tolders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  15  to 
Holders  of  rec. 
Holders  of  rec. 
I  folders  of  rec. 

1 1  Holders  of  rec. 

1  Holders  of  rec. 

2  Holders  of  rec. 
15  Holders  of  rec. 

l| 

1  Nov.  23      to 
1  Holders  of  rec. 
25  Nov.  21      to 
1  Holders  of  rec. 
INov.  14      to 
lJNov.  24      to 
1  ffolders  of  rec. 
29  Holders  of  rec. 
I  Nov    14      to 
1  Nov.  16      to 
17 
14 
17 


15 
2 
1 
2 
20 
15 
1 
1 


Jan.  1 
Jan.  1 
Dec.  1 
Nov.  15a 
Nov.  15a 
Nov.  20 
Nov.  20 
Nov.  15a 
Nov .  1 5a 
Nov.  30a 
Dec.  12a 
Dec.  15a 
Nov. 29a 
Nov.  2  9a 
Oct.  31a 
'■  ,  2!  a 
Nov.  20 
Nov.24a 
Nov.  15 
Ni  v.l6a 
Nov.20a 
Dec.  30 
I  >.  c.  l  <t 
Dec.  2a 


1  Nov 

1  Jan. 

20  Nov 


to 
to 
to 


15  Holders  of  rec. 
29  Holders  of  rec. 

29  Holders  of  rec. 
30|D.-c.     9      to 
15  Nov.  18       to 
20Dcc.   10      to 

2. Holders  of  rec. 
2".  Nov.     4      to 
15|  Holders  of  rec. 
29d  Nov.20d    to 

Iders  of  rec. 
22  INov.     2       to 
1  Nov.  10      to 
1  N   v.  16      to 
15  Holders  of  rec. 

30  Holders  of  rec. 
29  Holders  of  rec. 
IS  Holders  of  rec. 
15  Holders  of  rec. 

1  Nov.  IS      to 
1  Holders  of  rec. 
1  Nov.  21       to 
1  Holders  of  rec. 
1  Hoiders  of  rec. 
19  Holders  of  rec. 
30'Dec.     2      to 
29  Nov.     7      to 
1, Holders  of  rec. 


Dec.     1 

Nov.  20 
Nov.  26 
Nov.  10a 
Dec.  1 
Dec.  1 
Nov.20a 
Oct.  31a 
Nov.  30 
Nov.  30 
Dec.  1 
Feb.  1 
Nov.  20 

Dec.28a 
Nov.  15a 

Nov.  15a 
Dec.  13 
Nov.  21 
Dec.  20 

Dec.  15a 
Nov  20 
Nov. 21a 
Nov.30d 
Nov.  16 
Nov.  21 
NOV.  30 
Nov.  30 
Jan.  2a 
Nov.  la 
Feb.  la 
Nov.  17 
Dec.  5 
Dec.  3 
Nov.  15 
Nov.  30 
Nov. 27a 
Nov.  24a 
Dec.  4a 
Dec.  12 
Nov.  26 
Nov.  15 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  Payable  in  stock  of  the  Lackawanna  RR.  of  New  Jersey.  /  Payable  in  common 
stock. 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,_Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares  Per  cent.  \ Shares.  Per  cent. 

2.0;;O  Central  Radiator  Co  of  N  J. $1,000 

loo  Citizens  Central  Nat  Bank 155 

50  Royal  Haling  Powd  Co,  pn  1 .108% 
42  Mar)  <•!  &  Fulton  Nat  Bank. .251 
10  Hutchins  Secur  Co,  pref  (Jer. 

City)    101 

is   <j  Y  Mutual  Gaslight  Co 172% 

25  York  Rolling  Process  Co 1 

120  Mayfair  Realty  Co 60c.  per  sh. 

100  Amer  Coal  Co  of  Allegheny  Co.  SO 
1,500  Double   Value   Vending  Co., 

com.,  810  each 810  lot 

200  Western  Multiphone  Co..  J10 

each 880  lot 


2.000  Barnes  King  Dev  Co,  S5  each! 

2.0,0  Copper  Secur,   825  each | 

6  500  Copper  Securities.  85  each.-! 
6,711  Sranemahoning   I    &  C  Co.,>S650 

common ,    S50   each I   lot . 

1,480  Sinnemahonlng   I   &   c  Co.,| 

pref.,  850  each | 

9.000  Guerrero  Mines  Co,  S5  each.  | 
$20,000  People's  G  L  &  Coke  Co  of  [ 

Buffalo,  5s,  1928 J 

l.oj-di.  Percent. 

S400  Vanderbilt  Realty  Impt  Co  5s, 

1939 S25    lot 

8500  Nome  Min'g  Trust  1st  6s,  '20  S15  lot 


Nov.  18  1911.] 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares. 


S  ;>i  r  sA .  I  S 


6  Bristol  Oo.  Nat.  Bk.  (Taunton)  100 

::  Amoskeog  Mte  Co.,  pref. 100H 

10  Fremont  A  Suffolk  Mills Altk 

6  Pare  Marq.  RR.  Oo.  2nd  pref  .  25 
Associates        .    10 


15  Dayton  (O.)  Pow.  scLt.Co 
10  Mass.  Breweries  Co 

Real  Ksi    Co.  i  raunton) 
i  i  »rap  c  immoD 

20  Boston  k.  E.  Ttusl  right  2  ;, 


By   Messrs.  Francis  Henshaw  &  Co.,  Boston: 

-    •  9  sh.  \ Shares.  s  p 

10  Draper  Co.,  common   205     I   5  Con.  &  Mont  RR.  Co..  class  1 

16  Merrimack  Mfg.  Co.,  pref .lOOHlll  Dayton (O.) Pow.  &Lt 

25  Vassawlppl  Vail.  RR.  Co  ....    135X   Bonds. 

10  Pemlgewasset  Vail.  RR.  Co  -    .140X|  $50,000  Central  Ice  Co.  coll    i     6 

26  Manchest.& Law.  RR. Co  224 N  225     |  L019,  July  1911,  coup,  on 20 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 
s  per  sh. 
35  Fidelity  Trust  Co  1000 

50  East  Mahanoy  RR.  Co 

10  Nat.  Bank  of  Germantown 143JS 

37  i:,  d  Est.  Trust  Co 

3  Glrard  Fire  A  Marl  te  Ens  Co 
Cont.  Title.!  ($25  paid). 

9  Equitable  Trust  Co  too 

10  Finance  Co.  of  Pa.,  1st  pref 115 

25  Ger    Uner   I  >..  150  ea.  95  M 

18  Glrard  rnistCo  1,000 

5  Logan  Trust  Co. 137H 

10  PeUtam  Trust  Co  129 

2  Real  Est.  Tr.  Co.,  pref 98J* 

2  won  End  Trust  Oo _i  12  >j 

10  Amer.  Un.  Fire  Ins  Co.,  $25  ea.30-47Ji 
5  Pe  '■>!('<'  Nat.  Fire  tos.  Co.,  S25ea.31 

11  Amer.  Pipe  &  Constr.  Co  .95J4-96X. 

12  Ent  uprise  Mfg.  Co.,  voting  trust 

certificates 110ai-l  12 

17  Camden  lire  Ins.  Co 13 

.">  Amer.  Academy  of  Music 225 

lo  st.ue  Belt  Elect.  St.  Ry.  Co., 

$50  each... 1H 

1  Pennsyl.  Acad,  of  Fine  Arts...     9 
40  Amer.  Type  Founders' Co.,  com.  41 
20  Amer.  Type  Founders'  Co.,  pref. 
12  Land  Title  &  Tr.  Co A2SH 

9  American  Ban'...  $50  each 70 

53  Farmers'  &  Mech.  Nat.  Bank  __  143  X 
20  Fourth  Street  Nat.  Bank 298 

4  Glrard  Nat.  Bank 300 

12  Columbia  Ave.  Trust  Co 167 

30  O.  S.  Loan  Society,  ■'?!()  each-.   15M 

4  PhHa   Bourse,  com.,  $60  each..    1 
135  PleasantvOIe    Water   Co 5-~>'A 

3  International    Lumber   220 

1,000  Amer.  Auto.  Co.,  S50  ea.__SS!^  lot 


Bonds.  Per  cent- 

0  Buff.  &  L.  Erie   i  rac    Co., 
1st  ret.  5s,  1936  6"        69 

S1.000  Consol.     Gas    CO.    Of    Bills. 

Is:  5s,  i  "-■     90! 

i     .  of  Phlla.  3)        1931 
Si, ooo  w  llm,  &  Chester  Trac   Co., 

5s,  1918. 'i ;', 

$1,500  Tuck  irton  i  Is,  '33  15 

$2, 100  Georgetown  Gas  Co.  1st  5s, 
$8,500  Lewlsb.  GasCo.  I     5  ,  ] 
S20.000  Rlpka  Mills  Co,  l-i  6s,  I  119    17 
$500  Elmlra  \v.  i.t.  &  RR.  Co. 

1st  5s.   1949 

S12.000  Flanders  Hotel  '  I       t.  91 

$1,000  Scranton  Trac  <'  >  1st  6s  '32.  1 12', 
Sl.ooo  Columb.  Bt.  Ry  i       I  102J? 

$1,000  Nor.  E.  Pa.RR.Co  Isl  5s, '20  104H 
Si, 000  Pitts.  Jet.  RR.CO.  Isl  6s,  '22.112$$ 
51,000  Ray    Consol.    Copper    Oo. 

1st  conv.  (is.  1921  -.99 

§1,003  Amer.  Type  Founders'  Co. 

deben.  6s,  1939  .     A00H 

S500  Amer.  Type   Founders'  Co. 

deben.  (is.  1926 100 

SI.OOO  N.Y.&  Rich.  Gas  Co.  1st  5s, 

1921 96H 

SI, 000  Hudson  Riv.  Elec.  PffH    Co. 

1st  5s,   1931    (Tru  it   Co    c 

tilicates  of  deposit). . 28 

S2.000  St.  L.  Iron  Mt.  &  So.  Ry.  Co. 

equipment  5s,  I9T7       100 

SI.OOO  New    Alexandria    Improve- 
ment Co.  1st  6s 3 

S2.000  Standard  Iron  Coal  &  Lumber 

Co.   1st  5s 2 

SI.OOO  Spgfd. Water  Co.  5s,   1920. .100 
SI.OOO  No.  Spgfd. Wat.  Co  5s    1928100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.  $  per  sh.  |  Bond-:.  Per  ecnt. 

S3. 000  Phlla.  Wil.  &  Bait.  RR.  Co. 

4s.  1921 993  i 

SI.OOO  Spgfd.  Water  cons.  5s,  1921    LOO 
S1.400  No.  Spgfd.Wat.  1st  5s,  1928.10  I 


5  Bank  of  North  America 310J-S 

5  Corn  Exch.  Nat.  Bank 290 

7  Equitable  Trust  Co. 100 

2  Franklin  Trust  Co 57 

50  Harrism  Bros.  &  Co.,  common.     8 

6  Pennsylvania  Fire  Ins.  Co 405 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Nov.  11.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  ease  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  02,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF    BANKS. 
We  omit  two  ciphers   (00)   in  all  cases.  


3anks. 
ids  omitted. 


Bank  of  N.  Y. 
Manhattan  C  i 

Merchants' 

America 

City        

Che: 
Mer 

... 
Butch.  <fc 
Greemwlch   . 
Amer.   Exch   - 

■neree 

Mercantile 

i'hen. 

■I'-'- 

>ver 

'ent. 
... 
Fult 
Mel  nop  liltan 

River... 
ii 

■  id   . 

■ 

a  x  Exch . . 

B  IW 

N.  Y  C  uoty. 
Qerman-Amer. 
Chase 

M'-h    tvenoe. 

German  Exch. 

lanl 

■  It     

leld   

IH 

i  >ard . 

Libert] 

N  V   Pr  ■  I   Ex 

rlty 

I'nl  -n   lixen 

Totals,  Avgc 
Ac  lull  Hgi 


Capital. 


S 

2.0.10.1. 

2.000,0 

l  500.0 
25.000,0 

■ 
500  0 

- 
- 
2,550,0 

1.000  0 

_., ,, ,  , 

1.000.0 

i  ooo  e 

1.000  0 
1  OOO  0 
1,000  0 
I  000,0 


S  rplus 


3.657,6 
4,496,8 

1,887.9 
8.317.8 

27.475,2 

574,6 
2  53  8 . ! 

4,624.3 

2  77  l.T 

940   ' 

1,160.3 

12.7  11  2 

590  " 
1.799  5 
1,605,5 

5.783.4 

1,904.1 

1  684.1 
710,5 

g  144 ,5 

"  872  7 
1,687    I 

517.4 

2  154   I 

1    017    1 

-'  7'n   ", 

s7s  '• 


Loans. 
Average. 

S 

21,743,0 
31,650,0 
20,310,0 
54,317,0 

:     !5.i 

3 

!  II 

1,553,0 
31,095  ii 

13  77.:  0 

- 
3  187,0 

1,196,0 

! 

s. 1,11,0 

',. J.iT.i 
-'  I  • 
is 

16  277  0 

10   : 


$ 

4,148,1 
8,438.0 
9 

13  160  0 
4.639  0 

44,271.0 

116.1 
1,4  ■'■:■' 

;  II 

5  215,0 

1  277.0 
3,044,0 
6,948, 

23,451,0 

;     ■    i 

1  297  0 

717. '> 

20  213,0 

1. 121.0 
1  ',  .1  0 
1.594,0 
5.007  0 

1.922  0 
2.280.0 

1.07  ■  0 


Leqals 
A  veraye 

$ 

1     - 
471.0 

is    I    I 

3.06  1.0 
7,087,0 

,  ■     o 

1  241,0 
155.0 

4.947.0 

163 ,0 
i 
557,0 

[,189  0 


Vet  Depos- 
its, Aver. 

27.    . 

I 

0 

16,445.0 
;    017,0 

85,167,0 
107,73 

i  •  i 

3   ! 

I    134  " 
1  I  027  ii 

143.0 

'i  i 


Re- 
serve. 

% 

27  2 

27  6 

0 

' 
25  3 

' 
i 

.'    7 
.•7  0 


25  < 


135.150,0  191  4,510,6  280.217.0  76  1  16  0 


Nov.   II 


900.0  7.. 

i 


Circulatl in.— OB   the   basis  o'  averages,   circulation   of   nations  the 

850.7  ,1  o 


DETAILED    RETURNS    OP   TRUST    COMPANIES. 


Trust  Cos. 

00s    nmtlleii. 


Manhattan 

Brooklyn    

Bankers    

U.S.Mtg  A  Tr 
\    ■  r 
Title  Guar.&Tr 

Guaranty. 

Fidelity 
LawyersT  I 



.-  tandard    

1','  iples 

New    >  i 

Itn 

Lincoln 

Totals,  Avgc. 
Actual  figures 


Surplus 


S 
2,400,' 

1.476.1 

i  032.1 

22,6  17.7 
1,274,8 
6,176,4 

1,432,5 
1,681,1 

l  1,532,6 

1  357,3 

551  o 


89,271, 


Nov.    II 


Loans. 
Average. 


S 

19,908,0 

I  , . 195.0 

127,216,0 

35.3  18,0 
16  0  ■•'.  0 
35,348,0 

143,168,0 
6,666,0 

19.4  14,0 
16,675,0 
15  206  0 

!.,   •   ii      0 

45,213,0 

10,919,0 

9,063,0 

24,827.0 


550.152.0 


500.482,0 


Specie 


A 


I 

2,135,0 
1,61  1,0 

3,444,0 

1,831  " 

1,844.0 

1  1,151,0 

1  13  i 
1,526,0 
1,976  ii 

1,630,0 
i  ,180,0 
l  ,034,0 
2,732,0 


54,958,0 


54,153,0 


LegaJs. 

.4  veraije . 

S 

l  10,0 
40  1,0 

5,'N.!I 

771.0 

34,0 

1,310  0 

1,298,0 

243,0 

926,0 

100.0 

33  ii 
■II  1,0 
193  ii 
338,0 

217,0 
13,0 


7,011,0 


6,817,0 


On  Dep. 
wUHC  11 

Hunks. 

S 

1,873,0 

l 
| 

I       !     i 

<;,  1.0 
i  182.0 
1,378,0 
1,89;  0 

1,3;  ,o 

2,321     i 


51,020,0 


54,134,0 


Net 

Deposits 

S 

1  1,91  1,0 

92.624,0 

0 

ii 

mi    6,    0 

10,794,0 

■ 

29.586  o 

9,618  ii 

8.104,0 


104,849,0 


Reserve. 


% 
16.2-j  ii   I 
15  8  !  12.6 

16.0  i  ion 
16.8  I  18.8 

15. 1  id  l 

i  8.2 
12.3 
.2.1 

!..  i  :  10.3 
L5.0  !  1  13 
13  i  I  11.2 
14.7  ;  ii  9 
16.3  :  10.2 
15.7+  111 
10.8 
15.2+11.4 


15.3  +  11.8 


15.0+11.8 


The  cnnltal  of  the  trust  companies  Is  as  follows:  Manhattan .  ?1 ,000.000;  Brooklyn  i 
$1,000,000;  Bankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  S2.000.000;  Astor,  S1.250,- 
000:  Title  Guarantee  &  Trust,  S4.375.000;  Guaranty,  $5,000,000;  Fidelity,  SI.- 
OOO.000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000;  Columbia,  Si, 000,000:  Standard, 
SI, 000,000;  People's.  SI. 000,000;  New  York,  3,000,000;  Franklin.  31,000.000: 
Lincoln  $1,000,000:     Metropolitan,  $2,000,000;  total.  $34,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

erulinij 

Nor.  11. 

Averages. 

Banks 

Trust  cos. 

Total... 
Actual. 

Banks 

Trust  COS. 

Total... 


Capital.    Surplus. 


$  $ 

135,150,0190.020.3 
34,025,0,   89,271,7 


169.775.0.285.301,0 


Loans. 


Specie. 


Leqal 
Tenders. 


%  3 

1,364,510,0280,217,0   75,1  16,0 

55:1,152,0,   54,958,0      7,011,0 


1,923,662,0335,175,0;  82,157,0 

1,367,158,0282,900,0;  76,363,0 
560,482, 0|  54,153,0j     6,817,0 


1.927,040,0337,053,0   83,180,0 


On  Dep. 

with  CM 

Ranks. 


54,620,0 


54,620,0 
54",134~,6 


54.134.0 


Net 
Deposit*. 


238,0 

401,849,0 


1,783,037,0 

1,383,645,0 
404,758,0 


1,788,403,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 


STATE  BANKS  AND  TRUST  COMPANIES. 

Week  ended  Nov.  11. 

State  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

State  Banks 

ovtside  of 

Greater  N.  Y. 

Trust  Cos. 

outside  of 

Greater  N.  Y. 

Capital  as  of  Sept.  29 

t 

22,771,000 

61,956,000 

S 

9,417,974 

S 
9,525,000 

surplus  as  of  Sept.  29... 

38,508,700 

174,752,800 

11,450.21  1 

11, 

Loans  and  Investments  . 
Change  from  las 

289,696  500 
—3,51 

1,083,242,700 

—1,449,000 

103,307,400 

+  344,600 

53,200 

Specie    

19,458  100 

-i-  725, 000 

112,168,200 
+  507,300 



Cha        from  last  week. 



i.i ■•_Mi-ii  adera  A  bk.  i 
Change  from  last  week. 

23,731,900 
—32 

11,064,700 

—18,200 



n 
1.7H 

1,108,310,500 
19,700 

• 
• 

10,300 

.  

Change  from  last  week. 

6,300 

n  e  on  dcpoi  Its 

Change  from  las;  v. 

92.235  500 
—16 

132  01 

—1.1  i     ' 

23,2 

23,61 

1,000 

P.  C.  reserve  lo  deposits. 
Percentage  last  week.. 

27.7   ; 

27.! 

10    i 
16.3% 

22. r, 

21.4 

15.1 
14.89 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.     "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  hanks,  not  only  ca-h   item  nuts   due 

from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
in  as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  eiclusivt  of  moocye  held  In  irusl  and  nol  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  nol  payable  wlihln  thirty  days. 
represented  by  certificates ,  and  also  exclusive  of  deposits  secured  by  imnds  or 
obligations  of  the  state  or  City  of  New  York,  and  exclusive  ol  il  eiiual  to 

the  market  value  (nol  excecdlnr  par)  of  bonds  or  Obligations  Ol  Ihl  Slatt  >r  City 
of  New  York  owned  bv  the  hank  or  held  la  trust  for  It  hv  anj  public  di  parlmeot 
The  state  hanks  are  likewise  required  to  keep  a  reserve  ■  ill      li;  loca 

lion,  the  reserve  being  computed  on  the  whole  amount  ol  ■'  Oluslve  of  time 

deposits  not  payable  within   thirty  days,   represented   o  (according 

to  the  amendment  of  1910),  and  exclusive  of  d  lino  to  amend- 

ment of  1911)  hy  bonds  "r  obligations  of  the  City  or  Bl  itr  <  f  New  Vork.  and  ex- 
clualve  of  an  amount  equal  to  the  market  value  (nol  exc<  ding  par)  ol  bunds  or 
obligations  of  the  Stats  or  city  of  New  York  owned  by  the  company  or  held  In  trust 
for  it  iiv  any  public  department, 

—Trust  Cos  —        -  Stale  Hanks- 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 
ana  State  Ban  te.                                       tteeerot      which    Reserct      vhich 

Location —  Required   In  <      1    BfgtHred   in  Cash 

Manhattan    Borough 

Brooklyn  Borough  (without  brani  nhal  ii.v. 

other  Boroughs  (without  branches  In  Manhal 
Brooklyn  Borough,  with  branchi  b  in  Mann  ittan 
oiiur  Boroughs,  with  branches  In  Manhattan.. 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  i<>  present  sepa- 
rate figures  indicating  the  totals  for  the  state  banks  and 
trust  companies  in  the  Greater  New  York  not  in  tht  Clearing 
Housr.  These  figures  are  shown  In  the  table  below,  a.s  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


: 

15% 

20  , 

10% 

lip; 

7H% 

i 

20% 

16% 

16   , 

15% 

15% 

6% 

13(>(> 
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House  banks  and  trust  companies.  In  addition,  we  have 
•combined  each  corresponding  item  in  the  two  statements* 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Nov.  11. 

Clear.- House 

Members 
ActualFigvret 

$ 

109,775,000 

285,301,000 

1,927,640,000 
5  1  18,000 

1,788,403.000 
+5,696,000 

337.li 
—841,000 

83,180,000 

+  4,1'.; 

359,26  I  000 
25.96% 

60,970,000 

420,233,000 
+3,428,000 

51,134,000 
—4,938,000 

Clear.- Hi,  use 
Aft  in  hers. 
Average. 

? 

16  1,775.000 

285,301,000 

1  ,92  1,6  i  !,000 

+  2,7-'.  000 

1,783  0 
—3,6 

335,175,000 
—2,952,000 

82,157,000 
—53  oik) 

355.363.000 

25.78% 

61.969,000 

417,332,000 
—3,005,000 

54,620.000 

—6,459.000 

State  Banks  & 
Trust  Cos.   not 
in  C.-Il.  Aver. 

$ 
34,652,000 

93,130,300 

(100,972,500 
— 4,042,400 

a593, 120,500 
— 1,152,300 

62,916,600 

3  „S,900 

611,0! 

+  17,400 

12,708,000 
13.94% 

(11,260,200 

73.968,200 
—321,500 

19,492,900 
—701,800 

Total  of  all 
Hanks  &  Trust 
Cos.  Average. 

Capital  lNat.  banks.. 

^     Sept.  1 

Sin-plus  |  State  banks 

J     Sept.  29... 

Loans  ami  Investments 

Change  from  last  week 

Deposits  .              . 

$ 
204,427,000 

378,431,300 

634,500 
—1,314,400 

2,376,207,500 

Change  from  last  week 
Specie 

—7,824,300 
398,091,600 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks  cash  In  vault.    - 
Ratio  to  deposits 

Trust  Cos.  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  liks.  &  trust  cos. 
( 'liange  from  last  week 

—3,290,900 

93,208,600 
—35,600 

368,071,000 

123,229,200 

491,300  200 
—3,326,500 

74,112,900 
—7,160,800 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)   . 

474.367.000 
—  1, 510,000 

13,351  750 
256,300 

13,608,050 
+  2,075,100 

ust  cos. — 

15.00%, 
11.80%, 

471,952,000 
—9,464,000 

10.803,500 
1,241,650 

93,461,100 
—1,023,300 

565,413,100 
—10,487,300 

Trust  cos.(abovel5%) 

Total 

12,045,150 
—2,165.500 

15.31% 
11.89% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  In  vault.      . 

15.01% 
1.19% 

Cash  on  dep.  with  bks. 

Total 

26.86% 

27.20% 

16.20% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  Item  included, 
deposits  amounted  to  S671.948.900,  a  decrease  of  S6.419.600  from  last  week.  In 
the  case  of  the  Clearlng-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Be  posit. 

$ 

$ 

$ 

$ 

S 

$ 

Bept.     9.. 

2,548,812,6 

2,412.039,0 

412,202,6 

94,780,4 

506,983,0 

591,982,2 

Sept.  16.. 

2,551.764,6 

2,418.943,6 

411.293,4 

96,563,5 

507,856,9 

591.178,7 

Sept.  23.. 

2,549,499,3 

2,418,184,1 

413,729,9 

95,222,2 

508.952,1 

589,576,5 

Sept.  30.- 

2,536,059,1 

2,404.638.2 

411,994,6 

94,394,6 

506,389,2 

587.161,9 

Oct.      7.. 

2,520.644.0 

2,382.520.9 

403,975,7 

91,545,0 

495,520,7 

579.936,1 

Oct.    14.. 

2,520,299,8 

2,388,182.0 

402,340,7 

91,112,1 

493,452.8 

580,679  2 

Oct.    21.. 

2,519,188,7 

2,3S0,090.9 

399,322,0 

93,911,6 

493,233,6 

575.895,6 

Oct.    28.. 

2,517,979,1 

2,380,965,6 

403.805,5 

92,996,1 

496.801,6 

580.002,4 

Nov.      4_. 

2,525,948,9 

2,384,031,8 

401,382.5 

93,244,2 

494,626,7 

575,900,4 

Njv.   11-. 

2,524,634,5 

2,376,207,5 

398,091,6 

93,208,6 

491,300,2 

565. 413, 1 

Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights. 

Century    

Colonial    

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Plaza 

Twenty-third  Ward.. 

Yorkville   

New  Netherland 

'ark  Nat 

.''  ! 

Goth  i       lal  i  inal 

B     •   ;'    ;  Bro 

Broadw  ly 

Manufacturers'  N  < ! 

Mechanics' 

National  City 

North  Side 

First  National 

Jersey  City. 

First  National 

Hudson  County  Nat-. 

Third  National 

Hobokcn. 

Firs!  

Second  Nati  >  al 


Totals  Nov.  11... 
Totals  Nov.   4 
Totals  Oct.  28... 


Capi- 
tal. 


$ 
100,0 
250.0 
400.0 
300.0 
200,0 
500,0 
250,0 
200,0 
100,0 
200,0 
100.0 
200,0 
200,0 
300,0 
200,0 

200.0 

1,000,0 

.    1 1 

400,0 
250.0 
200,0 


0 

,"•     0 

6,947,0 


Sur- 
plus. 


$ 

297,0 
120,3 
463,4 
786,9 
167,3 
531,0 
340,2 
393,9 
475,2 
98,8 
506.2 
278,6 
132,6 
313,2 
120,0 

535,5 
867.3 
839,5 
592,9 
L59,0 
059,0 

1,292,2 

776,8 
414,1 

625,8 
264,5 


Loans, 
Disc'ls 

and 
Invest- 
ments. 


f 

1,325,0 
1,623,0 

C.OMi.O 
6,808,0 
1,087,0 
4.751.0 
2,482,0 
3.1  V  1.0 

1,904,0 

3,950.0 
2,569,0 
1,603,0 
2,238,0 
1,313,0 

:i  215,0 
5  506,0 
10,903,0 
3,896,0 
2,03  1,0 
3,611,0 

5,328,0 

.  202,1. 
2,047,0 

3,779,0 
3.135,0 


Specie. 


144,0 

36,0 
844,0 
666,0 

37,0 
191,0 
453,0 

27,0 
329,0 
252,0 

'i  1,0 
290,0 
194,0 
419,0 
320,0 

378,0 

' 
303,0 
501,0 

190,0 
3  i6,0 

281,0 
!41,0 

122,0 

193,0 
187,0 


Legal 
Tender 
and 
Bank 
Notes. 


On 

Deposit 

with 

C.-H. 

Banks. 


I 

65,0 
237,0 
453,0 
590,0 
121,0 
:;  16,0 

45,0 
638.0 
415,0 

91,0 

53,0 
29.0' 
13,0 

l  15,0 
2]  i  n 
,736,0 

0    i 

93,0 
66,0 

458,0 
113,0 
173,0 

70  0 
45,0 


$ 

131,0 
128,0 
910,0 
642,0 
165,0 
551,0 
398.0 
429,0 
773,0 
290,0 
594,0 
138,0 
81,0 
8,0 
107,0 

337,0 
420,0 

735.0 
1S9.0 
293.0 

3,209,0 
i  19,0 
658,0 

351,0 

273,0 


12,0  1.2  91,535.0  7,518.0  7,369.0  13,709,0 
12,051,2  92:78  0  7.819,0  7,216.0  13.218.0 
12,051,2  92,195,0  8,117,0  7,520,0  14,652,0 


Net 
Deposits. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Nov.  11,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  these  figures . 


1 .11:0.0 
1.3:17,0 

7.623,0 
1.021,0 
4,439,0 
3,199,0 

3,431.0 

1,965,0 
4,446,0 

2,348,0 
1,461,0 
2.144.0 
1,336,0 

3,149,0 
4.965,0 
12,782,0 
4,030,0 
2,057,0 
2,821,0 

4,561,0 
2.210  0 
1,770,0 

1  681,0 
1.381,0 


88,798,0 
90,405,0 
91,417.0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  o 
the  weekly  totals  of  the  Clearing-IIouse  banks  of  Boston 
and  Philadelphia: 


We  i,mit  two  ciphers  (00)  in  all  these  figure*. 

Capital 

Banks. 

and 
Surplus . 

Loans. 

Specie. 

Legals. 

Deposits,  a 

Circu- 
lation. 

Clearings , 

Boston. 

$ 

$ 

I 

$ 

$ 

$ 

1 

Oct.  21.. 

41,350.0 

220,639,0 

27,800,0 

4,177,0 

285,096.0 

7,361,0 

186,367,6 

Oct.  28.. 

41,350,0 

225,858,0 

28,270,0 

4,130,0 

280,595,0 

7,370,0 

176,114,7 

Nov.    4.. 

41,350,0 

23 1.1  29,  0 

28,032.0 

4,151.0 

294,736,0 
292,4*3,0 

7,375,0 

229,625,7 

Nov.  11.. 

41,350,0 

235,879,0 

28,599.0 

4,355,0 

7,382,0 

166,874,6 

Phila. 

Oct.  21.. 

60,105,0 

280,105,0 

75,701,0 

337,869,0 

15,344,0 

152,634,3 

Oct.  28.. 

60.105,0 

279,193,0 

73,443,0 

330.335,0 

15,324,0 

137 

Nov.    4._ 

60,105,0 

276,209,0 

73,504,0 

328.7.(0.0 

15,  :'.35.0 

162.693,2 

Nov.  11.. 

00, 105,0 

274, 291.0 

75,248,0 

331,076,0 

15,307.0 

135 

a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,148,000  on  November  11,  against  83,100,000 
on  November  4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  11;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 
Dry  Goods 

1911. 

$2,364,878 

14,049.600 

1910.                 1909. 

$2,959,155      $3,788,352 

11,512,918;      14,193,068 

1908. 

S3, 173. 408 

General  Merchandise 

12.166,021 

Total  ..   _-   _.   

310.414,478 

S121.710.063 
636,102,009 

S14, 472,073     817,981,420    815,339,429 

S136.345.159  S145.969.892  $107,491,056 
654,770,758    608,638,636,   441,520,348 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise 

Total  45  weeks 

8757,812,072 

8791,115,917  $754,608,528  S549,017,404 

1                         1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


For  week. 

1911. 

814,756,205 
654,988,993 

1910. 

1909. 

1908. 

For  the  week __        

S12, 3 11,941 
581,491,425 

S12.465.474 
525.359,405 

815,395,166 

Previously  reported 

539,955,319 

Total  45  weeks 

$669,745,198 

S593,803,366 

S538.824.879 

$554,350,485 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.  11 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


(fold. 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  Jan  1 

Great   Britain . 

83,503,745 

3.500 

1,785,020 

2,282,020 
172,250 

$1,368 

64,660 

3.806 
94.578 
36,444 

873,067 

509,786 

2,578 

West  Indies ._   

S100 

1,497,715 

6,747,034 

50,000 

2,752,485 

All  other  countries 

1,824,163 

Total  1911             -- 

S50.100 

101.200 

1,304,000 

S469.419 
110,000 

S7,746,535 
45,087,538 
80,308,817 

839,284,699 

2,824,034 

167,149 

92,566 

35,617 
7,148 

$200,856 

99,461 
114,385 

10 

284 

7,247 

88,353 

40,339 

813,406,828 

Total  1910 

21,163,271 

Total  1909.. 

7,746,031 

Silver. 

$170,928 

11,767 

26,919 

238 

78,541 

2,993,730 

12,450 

1,563,143 

A 11  other  countries _.   

1,408,905 

Total  1911     

$592,107 
909,31  1 
900,907 

$42,411,213 
36,943,462 
38,842,895 

$136,233 
88,232 
35,028 

$6,253,939 

Total  1910              

4,148,781 

Total  1909 

4,390,051 

Of  the  above  imports  for  the  week  in  1911,  $35,250  were 
American  gold  coin  and  $39  American  silver  coin. 


fPatiMtig  mu\  ^financial* 


Diversify  Your  Investments 

Write    for    our    olroular    entitled    "Judlolous    Investment,':    which 
treats  the  above  subject  in  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE.--- NEW  YORK. 
Chicago.  III.         Boston.  Mass.         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 

Bonds  and  Investment  Securities 


5  NASSAU  STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  Nov.  17  1911. 

The  Money  Market  and  Financial  Situation. — The  upward 
movement  of  security  values  noted  last  week  did  not  continue 
without  interruption.  Saturday's  market  was  hesitating 
and  irregular,  followed  by  a  three  days'  steady  decline.  On 
Thursday  attention  was  attracted  to  an  article  appearing 
over  the  signature  of  a  prominent  ex-official,  which  was 
interpreted  as  showing  a  sentiment  now  existing  towards  the 
so-called  trusts  more  liberal  than  that  heretofore  prevailing. 
In  response  to  this  interpretation,  and  also  to  a  favorable 
annual  report  issued  by  the  Union  Pacific  Railroad  Co., 
security  values  recovered  from  the  decline  that  had  taken 
place  earlier  in  the  week.  Other  than  the  foregoing  and  a 
formal  acceptance  of  the  American  Tobacco  reorganization 
plan  by  the  United  States  Circuit  Court,  there  have  been 
practically  no  developments  of  importance  during  the  week. 

In  banking  circles  more  or  less  interest  attached  to  the 
shipment  of  85,700,000  gold  to  Montreal,  but  as  this  is  part 
of  a  special  transaction  involving  the  purchase  of  a  S10,000,- 
000  Canadian  bond  issue  by  local  bankers,  the  movement  has 
no  significance.  A  small  amount  of  gold  ($800,000)  has  also 
been  shipped  to  South  America,  the  first  from  here  in  that 
direction  for  a  long  time  past,  and  both  movements  reflect 
the  exceptionally  easy  condition  of  the  local  money  market. 
The  foreigu  bank  statements  show  further  progress  towards 
normal  financial  conditions  abroad,  especially  that  put  out 
by  the  Bank  of  France. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2)4  to  2%,%.  To-day's  rates  on  call  were  2^@2J^% . 
Commercial  paper  quoted  at  3%@4J4%  for  60  to  90-day 
endorsements,  4@4J^%  for  prime  4  to  6  months'  single 
names  and  4^@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £654,028  and  the  percentage 
of  reserve  to  liabilities  was  50.50,  against  49.74  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  24,450,- 
000  francs  gold  and  5,050,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


1911. 
Average  -  for 
week  i 

11. 

Dillerences 

Irom 

previous  week. 

1910. 

A  verages  lor 

week  ending 

\ov.  12. 

1909. 

A  ranges  /or 

week  ending 

Nov.  13. 

Capital . .   ..   _ 

$ 

135.! 
196,020,300 

uo.ooo 

50,58  1,000 
1,378,238,000 

280  217, 

75,140,000 

S 

S 
133,350,000 
194.250,300 

$ 
127.350.000 

Surplus 

177.371.800 

Loans  and  discounts 

Circulation 

Net  deposits 

Specie   

I.f-LTal  tenders 

Inc.         553,000 
Inc.          70,000 
Dec.     2,887.000 
Dec.    2,976,000 

Dec.           91.000 

1.213.310.700  1,226,243,100 
48,190,300!       53,223,300 

1,173,031,100  1,2]  1,788,000 

234,649,300      241,898,200 

66,089,800        68,567,800 

Reserve  held .   . 

355,363,000  Dec.    3,067.000 
344,559,500  Dec.       721.750 

300,739,100     310,466,000 

25%  of  deposits 

293,257,775     303,697,000 

Surplus  reserve 

10.803.500  Dec.     2,345,250 

7,481,325.         6,769,000 

Xote. — The  Clearing  House  now  is-'i's  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  moi  uinn.  ;us  well  as  the  above  averages.  I  bese 
figures,  together  with  the  returns  ol  separate  bai    -  and  trust  companies,  also 

the  summary  Issued  by  the  State  Banking  Depart!  adltlon   of 

■  hanks  and  trui  olea  not  reporting  to  the  Clearing  House,  appear  on 

the  second  page  preceding. 

Foreign  Exchange. — After  holding  firm  throughout,  ster- 
ling closed  easier  to-night. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  H  for 
60  days  an  I  1  87  H  for  sltrht.     To-day's  actual  rati     tor  sterling 
wen-  4  8370      4  8380  foi  .  4  8690@4  8695  for  Chi  <  8730 

4  8735  for  cables.     Commercial  on  banks  1  83  jj  l  83  !    and  document    i  ir 
payment  4  81'  -  I  Cotton  for  payment  4  82  %@4  S3 'A  and 

for  payment   1  83 

To-daj  'l      ■  rid  -     -j   actual  rates  for  Paris  b  francs  W(  ri 

1-1 6 1? 5  20  for  long  and  5  16  Jj   less  3-32(5  .-,  ir,  ■     less  1-16  f< 
many  bankers'  marks  were  94  7-1  >'.     9  1  9- 1  r,  for  long 
95H  for  short.     Amsterdam  bankers'  guilders  were  40  %  less  1-16<T> 
for  short. 

■  ed  by  a  representative  house,  have 
remained  dally  at   184  I  i  87  V.  for  sight. 

at  Paris  on  London,  25f.  19  Kc;  week's  range,  2".f.  19  )ic.  high 
if.  1*  Vic  low. 

t  on  Londo  18  Hv>t\  week's  range,  20m.  47  i   pi. 

high 

The  range 


High  for  •: 
Low 

Pari*  Bankers'  Francs — 
High  for  the  v.   ■  5  19 

Low  1 

ers 
Hlsrh  for  tl 
Low  for  thi 

Arn*lr-rrl 

High  tor 

Low  for  the   ••.  ■ 


mes. 
•I  XT  10 
I  868 


16 


16 


4  87! 

less  1-32 


95  W 


95  5-16  pll 


95  3-16  ll 

plUS   1-32 


.     94  I 

7  - 1  r, 
■  rs — 
10  1-18 

1-16 

Domestic  Exchange.     Tl     following  are  the  rat  c  exchange 

at  the  urj  ooe  of  the  week:     Chicago,  .",<-.  per 

Jl.ooo  discount.  at.     s.-ui  i 

St.   Louis,    ISO,   r,.-r  11,000  discount.     Charli  lung, 

l-io  .in.     .st.  Paul,  25o.  per  si.oou  premium.     Minneapolis, 

Eer  Jl.ooo  premium.     New  Orle  ount; 

ank.  Si 
par.     Montreal.  3 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Hoard  include  SMi, 000  New  York  Is,  1961,  :it  102%  to  10334; 
$10,000  New  York  Canal,  1961,  at  I0.'!'s,  and  $158,000 
Virginia  6s,  deferred  trust  receipts,  at  47  to  50.  An  inter- 
esting feature  of  this  department  has  been  a  decline  of  New 
York  State  4s  of  1901,  step  by  step,  from  lO.'S1,  to  102%, 
within  the  week. 

The  market  for  railway  and  industrial  bonds  has  been  less 
active  than  last  week,  although  the  volume  of  trading  has 
been  fairly  large.  The  market  has  been  irregular,  a  few- 
issues  showing  decided  strength,  while  a  larger  number  are 
lower. 

.Metropolitan  Street  Railway  4s  and  5s  have  been  con- 
spicuous for  activity  and  an  advance  of  2]/2  points.  Sea- 
board Air  Line  adj.  5s  are  nearly  2  points  higher,  Norfolk  & 
Western  conv.  4s  13^,  American  Tobacco  b's  1,  and  other 
issues  are  fractionally  higher,  while  of  a  list  of  30  active 
issues  11  are  lower  and  5  are  unchanged. 

United  States  Bonds. — No  sales  of  Government  bonds 
have  been  reported  at  the  Board  this  week.  The  week's 
range  has  been  as  follows;  for  yearly  range  see  third  page 
following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18- .registered 

3s,  1908-18 coupon 

4s,  i!)25 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961 Panama   (anal 


Int'  rest 

Nov. 

Nov- 

Nov. 

Nov. 

Periods 

11 

13 

14 

15 

16 

Q — Jan 

*100% 

*100% 

M00:', 

♦lOOJ's 

•lOOVj 

Q — Jan 

*100% 

100  ', 

•  100  '4 

*100% 

♦100H 

Q— Feb 

♦101^ 

+  101% 

L01  ■'. 

♦101H 

101    . 

Q— Feb 

*ioiy» 

*101Ks 

♦101% 

*101% 

mi  14 

Q      Feb 

*113K 

*n.:', 

►  113  >A 

•113M 

mi:;  =  , 

Q— Feb 

*113M 

*n:i>4 

Ml  ■;■', 

Mi:;', 

Mi:;", 

(J— Feb 

noon 

noon 

-lln,    j 

MOD', 

♦100)., 

Q— Mch 

Mo:.", 

*102M 

*102'4 

*W2'A 

Mil.", 

NOV. 

17 

M00M 

*WIH 
*101K 
*\Vi% 
•113  % 

MOO', 
•  102'., 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  trend  of  prices 
for  stocks  was  steadily  downward  during  the  early  part  of  the 
week,  but  on  Thursday  the  tone  of  the  market  changed  and 
a  substantial  recovery  has  since  been  made.  On  this  move- 
ment the  volume  of  business  diminished  day  .  >y  day,  de  .•lining 
from  over  800,000  shares  on  Monday  to  about  625,000  shares 
on  Thursday.  The  decline  mentioned  averaged  about  23^ 
points,  but  amounted  to  over  5  in  the  case  of  Canadian 
Pacific,  434  in  Union  Pacific,  and  3  or  over  in  St.  Paul,  Great 
Northern,  Northern  Pacific,  Lehigh  Valley  and  Reading. 
To-day's  market  was,  however,  again  more  active  and  prices 
recovered  from  1  to  23-^  points,  including  practically  the 
entire  active  list.  As  a  final  result  of  the  week's  operations, 
a  list  of  25  active  stocks  shows  7  higher,  14  lower  and  4  un- 
changed . 

Among  the  exceptional  features  are  Louisville  &  Nashville, 
showing  a  net  gain  of  nearly  3  points;  U.  S.  Rupber,  which  is 
2  points  higher  than  last  week,  and  Cotton  Oil,  which  is  up 
a  point.  International  Harvester,  on  the  other  hand,  is  3 
points  lower,  and  Am.  Tel.  &  Tel.  has  lost  nearly  2  points. 

For  daily  volume  of  business  see  page  1375. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Nov.  17. 

Sales 

Jor 

Week. 

Range  /or  Week. 

:    since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Amer  Tobacco  pref  tr  rec 

Batopllas  Mining 

Comstock  Tunnel 
Cuban-Amer  Sugar,  pref. 
General  Chemical . .   _. 
Preferred 

600 
500 
700 
200 
950 
272 
300 
2.5 

101 
100 
100 

50 

98      Nov  11 

$1J4  Nov  17 

20c.    Nov  17 

96      Nov  14 

131       Nov  17 

NTov  13 

30      Nov  11 

50      Nov  17 

93       Nov  15 

2      Nov  16 

95      Nov  15 

10      Nov  11 

63      Nov  11 

98      Nov  15 

$1%  Nov  17 

20c.    Nov  17 

96  H  Nov  17 

132       Nov  17 

1063  i  Nov  13 

30      Nov  15 

50       Nov  17 

98      Nov  16 

2       Nov  16 

95       Nov  15 

in      Nov  1  1 

63      Nov  11 

92'  ■    Si-pi 

18c.     Oct 
Jan 

100          .1  a" 

U     !      Jan 
30         1  [)1 
50 
95         i 

2 

10        N    v 
52         J 

98  >A    Nov 
.Ian 
34c.    May 
96       Sept 
Feb 
ins        Apr 

Lackawanna  Steel 

Maryland  Coal,  pret 

fel  &  Tel,  pref.. 

liver  Mining.   

U  S  Indus  A 1 

1"  S  Reduc  &  Refln,  pref 

Virginia  Iron,  C  &  C 

48         Apr 

50        Nov 

Mch 

July 
99   )    July 
1  1       July 

July 

Outside  Market. — Business  in  the  market  for  outside  se- 
curities was  of  fair  volume,  with  the  movement  of  prices 
irregular.  Towards  the  close  of  the  week  the  tendency  was 
upward.  American  Tobacco  issues  furnished  a  prominent 
part  in  the  trading,  the  common  stock  selling  dow  n  from  440 
to  431  and  up  to  455.  The  close  to-day  was  at  150.  Inter- 
continental Rubber  com.  moved  up  from  20J^  to  21,  then 
down  to  193^,  recovering  finally  to  20%.     Studi  1  orp. 

pref .,  ex-dividend,  advanced  a  point  to  101  ',.  United  Cigar 
Sffrs.  com.  sold  up  from  11  to  15,  and  United  Cigar  Stores 
from  L':;.'!  to  252  and  back  to  250.  Bonds  were  firm.  Chicago 
Elevated  Rys.  5s  rose  from  !>7:;;  to  98.  stl  &  Myers  5s, 

"w.  L,"  after  a  loss  of  over  half  a  0  88,  moved  up  to 

and  end  the  week  at  > n  '  _, .     The  7s,  "w.  i..     improved 
from  ll.")1.  to  116.     P.  Lorillard  5s,  "w    i  a  point 

to  89,  but  reacted  to  ss'.,.  The  7s,  "w.  i.,"  moved  up  from 
1 1.-,  1.  to   1  L6J  j.     V    Y.    Westcheste  Ry.    1 3^s 

advanced  from  983^  to  'is  '• , .     Southern  Bell  Telep.  5s  were 
led  in  up  from  995     '"   ' ""  ;""1  down  to  99>jg.     N.  Y. 

(  ity     !  1  ,s    went     up    from     1033  -     '"     ,,i;;    :    !  "         \momz;    the 

Copper  storks  Braden  Copper  was  an  active  feature,  selling 
up  from  5  to  5J  3.     Britisn  ( lolumbia  improved  from  I  to  I  '  \ 
and  reacted   to  •'!",.     Butte  Coalition   tost   over  a  point    bo 
ii;i.,  and  sold  up  to  17%.     Girous  fluctuated  between  I 
and  1  ■-.  closing  to  the  low  figure.     Greene  Cans 

was  traded  in  between  ■  I  ;ii  71,  finally,     in- 

spiration advanced  from  8j!    to  B  ted  to  8  and  el< 

to-day  at  s '   . 
Outside  quotations  will  !><■  found  on  page   I  175. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAOES 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday         Monday         Tuesday       Wednesday      Thursday 
Nov.  11  Nov.  13  Nov.  14  Nov.  15  Nov.  16 


108 
10334 

128 

1023( 

♦89 
78 

241% 
* 
♦300 

*2 ; 

*48 
-"'■I 
30l2 
113 
*148% 
14612 
•190 
*].;-, 
*145 
*1% 

::  ' 

'• 

♦92 

48% 
*74 
*65 
17134 
♦540 

24 

49% 

§11 
*19 

33 

54 
44% 
12818 
43 
12% 


10S12 
10334 
I28»4 

io;;i, 
8 
i 

212 
70 

703] 
30 

SOU 
2U.I 
3934 

11  11- 
14012 
1  17% 
205 
145 
155 

2 
5 

75 
110 

4812 

76 

70 
1713.! 
570 

241£ 

50 

11 

24 

331 

34 
4434 

12  ', 
431 
121 


*9,8 

iii" 

14% 
4434 
4312 

*18 
*35 
*74 
*28 

65% 

15 
*30 
17734 
*45 
14934 
*135 
*. 

58 
1361" 

♦  147 
*S7 

32U 
66  8 
41% 
*150 

•  65 
33l2 

108 

*521" 

*98% 

*75  " 

139% 
4034 

IOJ'% 

*87 

121 

*85 

*S5 

*85 

12318 
97 

•  101 
152!4 
*89 

9612 
275S 
51 

*24 

*fi! 
4212 

*30 

*70 

11418 
3014 
71% 
2434 
11% 


10718 
10331 
128 
102 
*89 
77% 
24012 

==300 

7434 

*2  I 

I  10 

201o 

30% 

112% 

:=1  :  ■•.!■. 

145% 

191 

*135 

*145 
*llo 
*4% 

*63 

*92 

*46 
7412 

*63 

171 
♦540 
24 
497g 
*9% 

*20 
3  23 1 
5314 

='.=  4  1 

12734 
43 

*lllo 


10,1 
10./:, 
129 
103 

90 

7818 
2413„ 

68 
320 

75  .-■ 

30 

45 

21% 

391' 
nu- 
ll.'. 

117 
191 
145 

155 
o 

5 

75 

110 

50 

741;, 

70 

171 
570 

24 

49% 

11 

23 

33% 

541^ 

4i's 
1293. 

43 

12 


141 
1514 
4  S| 
441. 

19 

37 
80 
30 

657; 

15 

34 
180 

52 
1501 2 
138 

35 

59 
13612 
149 

8912 

323) 

0  3  3 

41. s 
165 

69 

33% 
1081" 

55 
110 

S5 
139% 

4078 
109 

90% 
122 
105 
105 
105 
123&8 

9714 
11512 
154% 

92 

90-1, 

2778 

52 

26 

67 

4234 

32 

72 
115 

301- 

7214 

25 

113. 


*9S 
*120 
14(ll.i 

141- 

41% 

43 
*171o 
*34  " 
*74 
*28% 

0434 

14 
*30 
17814 

45!" 
14934 
136 
*32 
*58 
1354 
*147 
*87 

3214 

60% 

4H2 
*150 
*66 
*33% 
107% 

523i 
*98% 
*75 
1391" 

40% 
10812 
*87 
12012 
*85 
*85 
*85 
122% 
*9414 
*101 
15238 
*89 

9512 

27 

51 
*241" 
*62 
*417s 
*30 
*70 
112% 

2912 

7H2 

25 

H38 


106% 
L0384 

!' 12,81., 
101% 
*89 
78 
23912 
*0J 
300 

7  13i 

*23 

*  10 

20 

38 

11012 
14  81 2 
M512 
1=190 
*135 
1=145 
*H2 

*6l" 

*92 

*46 

*73 
*63 
171 
K540 
*2334 
*48 

*9 
*19 

323.1 

53I4 

44 
12712 

4234 
*12 


107% 
10334 

129"'s 

IO2I4 

89»4 

7918 

240 
65 

300 

7.'.'; 
30 
50 
20  .■ 

113 

14812 
14512 
200 
145 
150 
2 

75" 
110 

49 

75 

70 
171 
570 

241; 

49I-. 

11 

23 

3318 
5334 
44 
129 
43 
1212 


•  IS 

431S 
IO6I4 
17234 

92 

3712 

65 


I9I4 

431  s 
106!4 
174 

92 

371" 

66 


12 

2334 
♦58 

82 

4 

*10 

*5 
♦53 


12I4 
2434 
5912 
82 

418 
12 

6 
57 


124 
1401 

147s 

4518 

4312 

19 

36 

80 

30 

65 

14 

35 
I8II4 

45% 
1501.1 
136 

35 

60 
13618 
149 

90 

321" 

67 

413; 
160 

69 

34 
10S34 

523 , 
110 

85 
13934 

4 11  s 
10.    4 

9012 
122% 
105 
105 
105 
1237 

97 
1151 
15478 

or 

9512 
2V34 
52 
26 
67 
4212 
32 
7H2 
11418 
3018 
7H2 
25 
ll^S 


1878 

4234 

1=1 051 2 

17012 

*9218 

37 

64 

* 

*79% 

12 

2334 

58 
*80 

*4 
*10 

*4% 
*53 


1S% 

4318 
107 
17318 

9234 

37 

65 

40 

80 

12 

24 

5S1.1 

851 2 
412 

11 
6 

5612 


H40 

HI4 
44 

"is" 
34 

*74 

2978 
*65 

*12 
*31 
17'.  1 
*4.) 
149 
135 
*32 
*58 
135 
§147 
*87 

31% 
*65 

41 
*150 
*851» 

3312 
107 
*52% 
*98l2 
*75 
1393s 

4014 

10812 

*89 

119 

*85 

*85 

*S5 

1225S 

*9414 
+101 

15034 

*89 

*941o 
263s 
50l8 

*24 

*62 

*41% 

=1=30 

*70 

1113.J 
29% 
7H2 
2434 
11-8 


141 
141' 

44  ' 

Ts" 
34 

80 

2978 

67 

161" 

35 
1811 

52 
150 
135 

35 

60 
135% 
147 

901 2 

32 

68 

413s 
160 

69 

303, 
1081j 

50 
110 

85 
140 

403^ 
11018 

901 
12034 
105 
105 
105 
12314 

97 
1151 
153% 

92 

97 

271 

5!   ■ 

2b 

68 

421 

32 

72 
113 

3014 

72 

2434 

117g 


*  1 7 1 2 
4278 

106 

170% 
02% 
36 
623i 
3912 

*7938 
1U2 
2314 
5912 

*8012 
*4 

+  10 
*412 
55l2 


100% 

103% 

129 

101% 

89 

7712 
23718 
*6() 
+300 

74 
*23 
*40 

197, 

371o 

iioia 

=1=147% 

+  190 
+  135 
+  145 
+  11" 

nh 

»;"i 

*92 
*46 

75 

+65 

+  1691" 

540 

2334 

49 

*9 

+  19 
32% 

5234 

|4334 

12  -i 

43 

*1112 

*931" 


IO7I4 
1033.1 
129 
IO2I4 

89 

7858 
239% 

65 
315 

75 

30 

50 

20 

381" 
111  3.7 
!!'"( 
14       ; 
209 
145 
150 
13, 
5 

110 

49 
75 
70 

17H2 

570 
2334 

49 
11 
22 
327S 
5314 
433.| 
127% 
43 
1212 


19% 
431g 
106 

172% 

921 

361" 

641 

391 

80" 

1158 
24 
5912 
8512 

412 
12 

6 
551" 


124 
141 

15 

4418 

-t  -  -  <  4 
*171" 
*33 
*70 

29 

65 
+  12 
*31 
176-s 
*45 
149 
+  134 
*32 
*57 
134% 
+  147 
*87 

3134 
*65 

4014 
+  150 
+06 
*3334 
100% 
+521" 
*S8l2 
*75 
+  139 

40 
IO9I4 
*S9 
II8I4 
*85 
*85 
*S5 
122 
*9512 
+  101 
14912 
*88 
*94 

2618 

50 
+24 
+62 

4018 
+30 
+70 
1113( 

293s 
+71 

2434 

111" 
412 

1834 

4278 

fl051" 

1691 2 

9214 

35 

61 
+39 
*793g 

IU4 

23l2 

581" 
♦801" 

4 
♦10 

*412 

56 


"■'■I 

lO,., 
12!)% 
1017g 
*88% 
7712 
23712 
*64 
*298 
74% 
+23 
*40 
*20 
371" 
11''! 
1=1  I,1" 

1  4  5 

1=191 

+  135 

150 

13.1 

5 
*73 
*92 
*46 

75% 

*35 
171 
*540 
235g 

4\) 
*9 

+  19 

3212 

53 
■■■--',  1 
12618 

43 
*12 
+931" 


1071- 

10!,. 
132 

893, 

7818 
23     1 

70 
315 

7514 

30 

50 

21 

38 
1113a 

149 
145 
200 
145 
150 
13.1 
514 

7.3 
110 

49 

7512 

70 
1711" 
560" 

235S 

49 

11 

22 

327g 

5314 

45 
12738 

43 

121" 


124 
141 

153: 

4Gl8 

44 

I8I2 

35 

80 

29 

05 

16 

33 

j.SDl.. 

52 

1 1'.n.i 

138 

35 

60 
13418 
149 

90 

3134 

67 

41 
160 

70 

34 
10718 

54 
110 

85 
140 

40% 
110 

901" 
119  " 
105 
105 
105 
12234 

97 
1151 
152 

92 

96 

2718 

S0i8 

26 

66 

413s 

32 

72 
113 

30 

72 

243 

113. 
412 

1878 

43 
107 
17134 

921" 

3 

6134 

40 

80 

111 

2334 

581 

85 
4 

12 
51 2 

56 


+  125 
14! 

I.V3 

40% 

4514 
*1712 
*33 
*75 

2912 

6512 
+  12 
*31 
17G!2 
*45 
14934 
+  134 

3214 

5712 
+  134 
+  147 
*S738 

323g 
*64 

395g 
+  150 

6S 

3412 
107 
*5212 
*9812 
*75 
13934 

40 

10934 
+89 
11S58 
*S5 
*85 
+85 
12134 
*9412 
=  101 
14934 
+881" 
+93 

27 

51 
*24 
*04 

4012 
*30 
*70 
II2I4 

2934 

7134 
*2412 

113g 
4 
*18 

43 
106 
I7II4 

9238 

35 

6II4 
*39 
*7938 

1112 

231* 

5S5g 

81 

*4 
*1012 

*412 
=+55 


Frid'i'/ 
Nov.  17 


IO7I4 

*  10358 
131 
10238 
*88ig 

77i2 
23912 

*64 

+300 

75i8 
*23 

*40 
201" 
3812 
UU8 
14S12 
116 
191 
+  135 
§150 
178 
51.1 
+65 
+92 
*46 
*7512 
'  .i.'i 
*169l2 
+550 
2358 
49 
*9 
1918 
3234 
5i 
+  44 
12634 
43I4 
+  12 
+9312 


10778 
101 
132 
10278 

9  1 

7.s', 
24012 

68 
325 

30 
50 

" 

3.1 
112 
MM- 
146 
205 
145 
150 
2 
534 

75 
110 

49 

80 

70 
172 
560 

2358 

4914 
103 

nti8 
3314 

533., 
45 

12812 
43I4 
121" 


Sales  01 

ihe 

W°ek 

Shares. 


30,535 

1 ,600 

7,400 

6,675 

125 

20,780 

14,580 


100 
14,860 


3,900 

1 ,800 

67,405 

200 

2,410 

150 


120 
700 
400 
100 


100 
300 


130 
1411 

1  ■ 

47% 

451 

1S12 

35 

80 

2912 

6519 

16" 

35 
I8018 

52 
154 
138 

35 

60 
1351 
149 

90 

321 

68 

401" 
165 

68 

3618 
10712 

54 
110 

85 
13934 

401.1 
110  . 

90i2 
1  I91-- 

105 

105 
105 
122 
98 
1151" 

1.-.!- 

92 

9612 

2718 

51 

2512 

66 

4012 

32 

72 
1131,1 

30% 

72l8 

25 

111" 
418 

19 

4318 
106 
173 

92% 

35I4 

63 

3912 

80 

1138 

2334 
58% 
81 

5 
111" 

51 2 
561" 


§125 

i=141 
15U 
463j 

*In2 

*31 
+  76 

2334 

66 
*12 
*31 
17914 
+  45 
15312 
1353.4 
*3214 
*57 
*13412 
+  147 
*87 

321g 
+64 

40 
*150 

68 

35% 
107 12 
+  521" 
*9812 
*75 
140 

403g 
110% 
*89 
11834 
*85 
*85 
*  85 
122 

96 
101 
15    '; 

2 

*9  : 
27% 
5112 
25% 

6    3 

41 
*30 
*70 
113% 

30% 

71% 

25 

11% 

*4 

18% 

43 
108 
172% 

93 

35% 

63 
+  39 
*793g 

11% 

22% 

58% 
*79% 

4 
*10 

*41" 

50% 


125 

142 
15% 
47% 

"i¥% 
35 

80 

2934 

66 

16 

35 
181 

52 

154% 
13     1 

34% 

60 
135U 
150 

90% 

321 

68 

41 
177 

68 

35% 
108% 

54 
110 

85 
140 

4034 
11034 

90 
120% 
105 
105 
105 
122% 

96 
1151" 
15  {  ' 

92 

961 

273. 

515 

2   I 

6   I 

32 
72 

114% 

30 

72% 

25 

12% 
6 

1878 

43% 
106 
174% 

935s 

3534 

64 

40 

80 

11% 

24% 

60% 

83% 
4% 

12 
6 

56% 


1,000 

"i'.oio 

1,010 

10 

100 

44.220 

8,600 

350 

32.981 

4,270 

4 


170 

600 

12,900 

12,300 

1,800 

100 

100 


400 
700 
200 

302,670 

100 

9,200 

310 


200 

700 

35 


2,700 

509 

8,000 


200 

4,428 

14,100 

100 


96S 

5,250 

46,476 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


70,940 

28,460 

700 

839,550 

"l",466 

8,000 

4 ,550 

100 

100 

1,755 

51,780 

33,000 

1,625 

600 

4,735 

300 

800 

2,000 

900 

584,750 

2,221 

1,445 

3,320 

100 

2,500 

7,500 

2,740 

200 

1,100 

400 

Railroads 

A  ten  Topcka  &  Santa  Fe 
Do     pre! 

Atlantic  Coast  I.ine  KU.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anadian    Pacific 

V   anada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pre!  trust  ctfs 

Chicago  Milw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Ctn  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

Vrle. 

Fj     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

.Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Centr.il 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  FtS  AM  tr  ctfs,  pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville    &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &.  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pre!.. 
Northern    Pacific 

i)acilic  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st   preferred.. 

2d  preferred 

Rock  Island  Company 

Do     preferred 

Ut  Louis  &  San  Fran  .. 

O     Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

rpexas   &  Pacific 

I  hird  Avenue  (N  Y) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.  . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred.. 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Rv  <'c  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2d  preferred 

VVisconsin    Central 


Ram/e   tina.    January    1 
On  basis  of  100-share    ols 


Loucit 


99  Sep  27 
1()034  Jan  3 
117     Jan    3 

93%  Sep  29 
85%  Aug30 
72     Sep  13 

,  '.     Jan    3 

62     Mc-h   3 

260      Aug24 

6S3g  Sep  25 

15     Aug28 

37     Oct    2 

17     Sep  13 

36     Sep  13 

10534  Oct     4 

141     Sep  14 

138%  Sep     1 

191     Nov  13 

130%  Apr  20 

150  Novl6 
1%  Sep  30 
4'<4  Sep  1 1 

4Sig  Sep  15 
9414Jly    8 

43  Sep  23 
xiO  Sep  25 
i63  Sep  25 
159!-,  Sep  20' 
505     Sep  25 

21%  Sep   14 

44  Sep  14 
9%  Sep    1 

19%  Nov  17 
27I4  Jan  11 
45%  Jan  12 
35  Jan  9 
119  Sep  25 
40  Oct  19 
11  Aug  28 
U3>4  J'ly  22 
9334  Jan  12 
124  Novl5 
132  Jan  3 
13%  Sep  22 
39-i.i  Sep  25 
39%  Sep  14 
15  May  12 
2-;  Apr  24 
74  Apr  8 
25I4  Sep  :.5 
611"  Sep  26 
10  "  Sep  25 
25     Sep     1 

151  Sep  14 
45%  Nov  13 

1361"  Sep  14 

13H4  Sep  22 

21%  Apr  26 

35      Mch  13 

zl2434  Sep  22 

147  Oct  5 
87%  J'ly  5 
27  Sep  26 
0L34  Sep  25 
33%  Sep  14 

140%  Jan  19 
60  Aug  23 
25%  Aug  28 

l9978  Sep  21 
48  Sep  14 
9834  Sep  25 
82%  Aug25 

126%  Sep  14 
3734  Sep  25 
9934  Sen  25 
8534  Apr  18 

11034  Sep  25 

100  Jan  11 


Ui'/licsi 


116% 
132% 

ioyi4 

91 

84% 
247 
§69 
307 

8634 

3  US 

53 

25I4 

49f, 
1331; 
1551" 
150!" 
299 
144 
100 
3% 
714 

66 

98 

60 

82 

76% 
174% 
570 

35 

74 

15% 

30% 

38% 

6II4 

49;'j 
140 

6334 

15% 

98 

102% 
13-4 
147 

2(l3s 

56% 

55% 

22 

42 

77 

37% 

6934 

17 

40 
181% 

63 
156'" 
142% 

421" 

68% 
152% 
160 

90% 

38% 

70 

63 
160 

72% 

38% 
115% 

65 
101% 

90 
151% 

46% 
11034 

91% 
1377g 
102 


J'ne  5 
J'nel2 
J'ly  19 
J'ly  14 
Jan  4 
J'ly  20 
Jlv  21 
Mavr 
Nov  10 
Feb  8 
M.i\  23 

Jan  19 

J 'no  l 
Feb  6 
Feb  7 
Feb  2 
J'ne  12 
Jan  7 
J'ne  12 
Mch.'/ 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  IS 
Jne30 
Mch  2 
J '  ti  c  8 
Nov  10 
Feb  15 
Feo  21 
Mch  30 
Mch  30 

J'ly  1 
J'ly  1 
J  ly  1 
J'ne  8 
Feb  2 
Jan  17 
Oct  11 
Oct  9 
Apr  29 
J'ly  31 
Feb  16 
J'ly  r9 
J'ly  19 
Sep  3 
Sep  7 
Oct  27 
J'ne  13 
J'ne  13 
Nov  9 
Jan  13 
Nov  13 
Jan  lij 
J'ly  19 
Jan  IS 
Sep  6 
Sep  6 
Mch  30 
Mch  39 
Mch  15 
J'nel4 
Oct  17 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  ly 
Mch  20 
Jan  27 
Feb  23 
J  ly  22 
Novl7 
J'ne  8 
J'ne  8 
Jan  10 


Rcnz/e  jot   Previous 

Year  1910. 


Lnuesi 


9934J'ly    5 

11834  Sep  25 

90%  Sep  20 

102%  Sep  25 

134 

Sep  25 

«S 

Mch    1 

yoi" 

Sep  20 

2234 

Sep  22 

44 

Sep  25 

2434 

Nov  6 

69 

Sep  19 

37 

Sep  25 

24 

Jan  13 

5934  Jan    3 

104% 

Sep  25 

24'j  Sep  28 

6U.1 

Jan  11 

22% 

Sep  22 

734  Aug 25 

4 

Nov  17 

17 

Sep  11 

38 

Aug  26 

104 

Sep  15 

1531 

>  Sep  25 

89 

Sep  13 

281 

?  Sep  25 

52 

Sep  25 

37 

Sep    8 

77 

Sep  20 

10 

Sep  29 

19 

Sep  27 

48. 

S  Apr  18 

75 

Jan  14 

2%  Sep  28 

7 

Sep  28 

3 

Aug  23 

48 

Sep  22 

J'ly 
J'ly 
J'ly 

.Sen 
Sep 
t-eb 
Fen 
J'ly 
J'ly 
Aug 

J  ly 
J'n'- 
J'lv 
J'ly 
J'ne 

Sep 

J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 

Aug 

J'ly 
J'ly 
J'ly 
J'ly 
Jlv 
J  ly 
Jiy 
J'ly 
J'ly 
J'ly 
J  iy 

Aug 

Jan 

May 
J'ne 
Jiy 

J'ly 
J'ly 

J'ne 
J'ly 
Aug 

J'ly 

J'ne 

37%  Dec 

173%  Dec 

60     J'ly 

131%  J'ly 

123     J'ne 


9034 
z97 
1021- 
IOOI4 

8714 

68I2 
1763., 

60% 
248 

65 

23  'g 

64  ?x 

19 

40 
1 1334 
143 
13714 
203 
140 
5 160 
2% 
4% 

61 

99 

46 

70 

70 
149% 
4M 

23% 

62o8 

10 

17 

19% 

35 

26% 
118 

4o 

il 

881; 

92 
112 
124 

14% 

41% 

"'IS' 

25 
j8 
23 
58 


Makes- 


124%  Jan 

104%  Jan 

137%  Jan 

119%  Jan 

j  1     Jai 

823g  Miy 

2023g  Nov 

70    Jan 

312    Ja;i 

92    Jan 

6634  Jan 

69     Apr 

367g  Jan 

':•!%  Jan 

158%  Jan 

172%  Jan 

162%  Jan 

■<25     Jan 

1621^  Feb 

170%  leb 

i%  Jan 

12%  Jan 

92%  Meb 

101     Jan 

6534  Feb 

83     Meb 

Jan 

Jan 

H-3b 

Ja 


8. 

185 

620 

52 

84 


a 


2o 

40 

114 

144 


J'ly 

Seo 
J'ly 

J'ne 


t86%  Sep 
27    J'ly 


67 

41 

125 

60 


Jiy 
J'ly 
J'ly 
Feb 


23%  J'ly 

105%  J'ly 

55l->  May 

§101  "  J'ly 

8234  Apr 

149     Apr 

•48%  AU2 

88%  J'ly 

88     F"eb 

1111"  Auj 

100  "  Oct 


102     Jan  11 

130%  Feb    2 

109    Jan  17 

112     Feb  17 

16178  j'ne   3 

92     J'ly  14 

1)1      Mav   2 

34%  J'ne  14 

68%  J'ne  14 

27     Oct  16 

6u%  J'ly  27 

49%  J'ly  19 

34     Feb    4 

72     J'ne  26 

126%  J'ne 26 

3338  J'ly  19 

75%  J'ly  20 

30'4  Feb  21 

141-  j'ne   i 

81-.  Jan  17 

2434  Feb    8 

53"8  Jan    6 

111     Feb    2 

iy238  J'ly  22 

96     J'ly  24 

49     Feb  20 

76%  Mch 22 

45     Apr  21 

§83     Apr  23 

18%  Feb  23 

40%  Feb  23 

66     J'ly    S 

88%  J'ly  24 

6%  Feb    3 

1738  Feb    3 

8     Feb    7 

72%  May  1 


105  Feb 
1221-  J'ly 
89  J'ly 
110  Oct 
130%  J'ly 

2-85  Aug 
87  J'ly 
22%  J  ly 
54      J'ly 


18%  Inti 

44%  Jan 

34%  Jan 

6234  .\icb 

42     Mch 

1437s   la:: 

80%  in 

18%  Meb 

97%  Apr 

99    .  an 

14J     Oct 

147     Jan 

25%  Jan 

6278  Jan 

~3o"  Jan" 
£4%  Jan 
80  Feb 
44%  Jan 
71  Jan 
2534  Jan 
6234  Jan 

186  Nov 
.0%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80    Feb 

145     Mch 

155%  Men 
s,234  Jan 
51%  Jan 
745g  Jan 
7358  May 

140  Nov 
7238  Nov 
37%  NOV 

128    Mob 

6878  NOV 

10934  Jan 
98    Jan 

162  Mch 
50     Jan 

1085g  Mch 
91%  Mch 

14538  Jan 

H834  Jan 


j8 

34% 

18% 

6H9 
103% 

18 

43 

22% 
51" 
5% 

1 

4234 
103 
152% 

88% 

233- 

47 


Aug 
Aug 

J'ly 
J'ly 

J'lV 

J'ly 


iy 

Is 

ne 

Iv 

iy 

ly 

ly 

J'ly 

J'ly 

J'ne 

J'ne 


113     Jan 
138%  Mch 

10458  Mch 

1 1 1     Mch 

172%  Feb 

031"  Feb 

lioi"  Jau 

57%  l.in 

92%  Apr 


.3  jail 
00  Jan 
34%  'an 

7.%  Jan 

13:%  Jan 

33%  Ja:i 

,J        J. 'ID 

3  l<34 

19%    an 

i    ■'  Jan 

64%  .  a  :> 

1 2% 

117!".:;  n 
-.04%  Jan 
103%  Jan 

«2%   l".n 

7.%  Jan 


12%  J'ly 
: 8%  J'ly 
40    J'ly 


67 

3 


44 


Apr 
J'ne 
J'ne 
J'ly 


_, -I  .  an 
1 1  J :-.  n 
54%  Mch 
77  Dec 
1J      J:.u 

23     Jan 

13%  j'an 
04  "  Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Njw  York 

Aetna 

America  1i._ 
Amer  Kxch. 
Battery  Pk. 

BowcryU 

Bronx  llorol 
Broix  .\at 
Bryant  Pk  1 
Butch  &  Dr 
Century  *j|__ 
Chase 


Bid 

Ask 

175 

180 

590 

60) 

24  > 

255 

140 

150 

385 

300 

175 

195 

150 

155 

135 

140 

152% 

550 

575 

lianks 

Ch-.t&Phenl. 
Chelsea  tixl 
Chemical  .. 
Citizens'   Ctl 

City 

Coal  &,  Iron 
Colonial  1|__ 
Columbia  fl. 
Commerce  . 
Corn  Ex  1|__ 
Hast  River. 
Fidelity  %_. 


Bid 

As': 

170 

172% 

195 

20J 

435 

445 

1 155 

415 

425 

152  ■ 

157% 

40) 

_ 

360 

400 

T197 

tl98% 

310 

315 

115 

120 

165 

175 

Bank. 

Fifth  AveH. 

Fl  th    

First  

Fourth 

Gallatin 

Canield 

Germ-Am  V 
lierm'n  Ex-fl 
Germania  1|. 

Gotham 

Greenwich  i\ 
dauover 


Bid 

Ask 

4100 

4250 

300 

325 

970 

980 

203 

206 

330 

335 

275 

290 

140 

475 

55) 

575 

150 

155 

245 

255 

625 

635 

Banki 

Harrimaa .. 
I  nip  &  Trad 
Irving  N  lix 
le.rersonH.. 

Liberty 

Lincoln 

ilantiattaul 
vlark't&Ful 
ylech&Met's 
dercantiie  . 
Uerch  F-xch 
Uerchants'. 


Bit 

Ask 

303 



|580 

210 

145 

15i 

500 

575 

390 

3  SO 

345 

f251 



264 

2671? 

145 

152% 

100 

165 

ISO 

185 

Banki 

Metropolis  T! 
Metropol  'nil 
Ut  MorrisIL 
Mutual  f|_._ 

Nassau 

New  .N'eth.1 
.NcwYorkCo 
Xew    York. 

factnelii 

Park 

People's  H_. 
PlazaH 


Bid 

Ask 

370 

385 

197 

200 

250 

260 

280 

290 

300 

210 

220 

875 

300 

310 

270 

280 

3621" 

367% 

240 

250 

625 



Banks 

Bid 

Prod  Kxch  1 

170 

Reserve 

85 

->ea board  .. 

415 

Second 

375 

.Security  1_. 

150 

Sherman 

135 

State  H  

_-  -  - 

23d  Wardi}. 

175 

Un.on    Fxc. 

165 

vVash  ll'ts  t 

275 

■.Vest  Side  1i 

Vorkville  H_ 

500 

Asi 

175 

90 

40b" 
160 

2"6"o" 

iYo"' 

6r50" 


•Bid  and  asked  prices;  no  sales  were  made  on  this 
tSale  at  Stock  Exchange  or  at  auction  this  week. 


day.     tEx-rlghts.    }Lesa 
ft  First  Installment  paid. 


than  100  shares 
n  Sold  at  prlvat 


UState  banks,     a  Ex-dividend  and  rights      b  New  stock, 
e  sale  at  this  price,     x  Ex-dividend. 


Nov.  18  1911.1 


New  York  Stock  Record — Concluded- 


-Page 
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STOCKS—  HWHKST    AND    LOWEST    SALE    PlilCES 


Saturday 
Nov.  11 


♦200 

31  j 

111., 

69% 

51  " 

♦  92 
55% 

♦9719 

11% 

91 

63% 
*115'."» 

4314 
•90 
211 

♦3% 
•22 
*1734 

*S34 
*2SU 

363^ 
103 

*4 

41% 
*86 

72 
10212 

32!2 

11CU 

*115  " 

14019 

59S1" 

28% 

- 
*271-> 

37  ' 

*29% 

*54 

140 
*7% 

*29 
. 

94% 
231s 
28  > 

1-11 

11% 
*74 
*3H" 
*1S 

50 
1533.1 
«39 

*7s!., 

4% 

108% 

J121 

*J34 

15 
*10 

467g 

34 
*821o 
105% 
•84 

•  73 
*75 

•  110 

20 
141) 

•  127% 
*15% 
*93  " 

51 
*106 
1712 

*55 

*70 
31 
4-' 

105!2 
*106 
19 
83 

•82% 

*96 
*110 

1585s 

*30 
♦101 
I4I9 
22-%" 
8H2 

•  133 

43 
377j 

•100% 

*1101o 

•51 
♦07U 
*10414 

13% 
*4o 
•85 
• 

451-. 
li  1 

I 

48 

51 
II8I9 

•  140  " 

66 
•118 


210 
3% 
12 
605s 
54 

56% 

100" 
12 
9H> 
54lJ 

iieig 

43*4 

101 

211 

3% 

24 

181 
91s 

29 

3634 

10334 

5 

4134 

SS 

7314 
102l2 

32% 
11712 
11G 
14034 

98U 

2S% 

80% 

28% 

37% 

30l4 

58% 

1171- 

9 

30 

24K 

95 

2378 

28% 
1413., 

111-, 

77 

33 

20 

50 
154-?, 

40 

79% 

41 

111 

121 

6 

15 

101" 

46% 

3412 

831 
105% 

86 

731 

751 
1111 

201 
1401 
129 

161 

97 

51 
109 

17% 

60 

73 

31 

4812 
10534 
108 

1914 

8434 

331 

98 
111 
15914 

32 
105 

15 

23 

82 
139 

43 

38 

86 

104 

1111 

6 

55 

99 
106 

137g 

45 

90 

71 

40% 
109 

76 

65 
no's 

49 

53 

118% 
154 

78I2 

66 
118 


3 

*10 

« 

•4 

* 


Monday 
Nov.  13 


*200 
314 

14 

68% 
*53 
*91 

54  lo 
•97% 

1137 

901 


I 


•lit* 
•I:-, 
87 

212 


*22 

is 

*s 

o 


si- 


2t« 


1 


'86 
71 

102io 


32% 
.10% 
'6 


*: 


13834 

97l> 
2834 
87% 

*2712 
$3G  "s 

29 
*56 
145 

*7!2 

:9 
83% 

95 

23% 

2734 
141 

1034 
*7414 
*30 
*  1 5-3 1 

4934 
1527g 

40 

7  9 
43g 
IO8I2 
121 

*334 
*1414 
*10 
*46 

3334 

82 
105 

8512 
*73 
*73I2 
*110 

2034 
140 
128% 

157g 
*93 

5014 

♦  106 

17% 

58 
*72 

3H4 

4714 
1051g 
108 

19 

84 

33 
*96 

♦  107% 
159 

3H4 
*101 

1412 

2214 

8H2 
*137 
*41 

371g 
*80 
103 
*11012 

*534 

53 

9814 
105 
»13 

43% 
♦85 

70 

46I4 
110 

76 

621 9 
109% 

47l2 

51 

li«j 
}150 

78 

60 
*111 


210 
31- 
14 

55 

100 
12 

VU; 

■' 

-I') 

97 
212 

37g 
25 

1S1., 

28! 

105 
5 

4134 

87 

72% 
1023 

3234 
1171- 
116 
140 

98% 

2834 

SS 

i  > 

36% 

29 

5S% 

147 

9 

30 

24 

95 

24Sg 

28I4 
I44I4 

lll2 

77 

3134 

20 

4934 
15334 

40 

79 

4U 

109 

121 

5 

151 

10U 

47 

34 

82 
10512 

851" 

73% 

751 
11U2 

21 
14314 
128N 

I6I4 

97 

5034 
109 

1734 

5834 

73 

3H4 

4734 
10514 
108 

201g 

87 

33 

98 
111 
159 

3H4 
105 

147S 

22»4 

817S 
139 

37* 

88 

103 

111 

6 

53 

9814 
105 

14 

431 

90 

70 

471  9 
110" 

7612 

6414 
110 

48% 

513 

118%' 
151 
78I4 

86 

118 


Tuesday       Wednesday      Thursday         Friday 
Nov.  14  A' on.  15  Nov  16  NOV    17 


201 
314 
131.4 
58% 

•52% 

*92 
55 

•97% 
111.1 
89% 

*115l» 
1434 
•96 
►210 

*3% 
•22  " 
•171a 
*9 

35  " 
H021« 

•4 
*41 
*86 

70 
IO2I4 

32 

II6I9 
►115% 

1  Jsl., 

•97% 

29 
•8(534 
•27% 

36% 

29% 

57 
146 

*77S 
*2'1 

23 

94 

22% 
•27 
142% 

10-% 

76% 
*30 

•  16 
49% 

153 

*39% 

78% 

4% 

102% 

•11934 

*334 

•  15 
10 

*45 
33 

•  81 
105 
*84 

73% 
•73% 
•110 

201  ■> 
142% 
*127'g 
•15 

9534 

4934 
*106 

17% 
•55 
*70 
•29% 

40% 
10434 
*107 

19% 

85 

*32 

§98 

*107% 

158% 

30% 
101 

143g 

21% 

81 

•137 

Ml 

36% 
*80 
10219 

*110l9 

5'- 9 
•51% 
•97% 
*105 
*12% 
*42 
*85 
*G3 

46% 
109 

76% 

01% 
108% 

47% 

51% 
II8I4 
•149 

77% 

00 
•  111 


201 
31* 
13% 
59 
58 

> 
9912 
11% 
90 

U6I4 

4  51  - 
100  ' 
210 
4 

26 

18% 

29 

104% 

5 

ss 

71% 

102% 

32% 

117 
116 

139 
98I4 

29 
88 
28 
36% 

2914 
58S4 

147 
9 

30 

23% 

94% 

23% 

2S3J 
143U 

1058 

76% 

31% 

20 

491? 
15334 

40 

79 
4% 
108  " 
122 
4 

1519 

10 

47 

33% 

82U 
105 

86 

73% 

75% 
lllli 

207^ 
14334 
12834 

17 

9534 

50% 
109 

17% 

5S% 

73 

30% 

47% 
105: 
108 

19% 

85% 

33 

98 
111 
158% 

3034 
101 

14% 

22 

139 

41 

3634 

85 
1021 
1111 
5% 

55 

98 
10514 

13% 

44 

91 

71 

47 
109: 

76% 

03% 

109% 

48 

52 
II8I4 
154 

77% 

66 
118 


*19S 

3% 

11 

577s 

•58 

"100 

551 1 

♦  97% 
111, 
89% 
51% 

116 
441.1 
*90 
►210 

►3% 
♦21 
•17% 
•9 

2819 

-::;•■:, 
►102% 

•4 

«% 

80 

69% 
I821g 

32% 
1171g 
■115% 
1 37% 

9734 
*27 
•8014 

271.. 

3619 

29" 
*53 
145 

♦7S4 
•28% 

22%" 
•93 

22% 
*27 

zl40% 

10% 

76 

30% 
§16 
*4S 
15219 

3919 

*7Gl9 

43g 

106 

120% 

M 

§15 

♦  10 
*4G 

33 
*80 
103% 
*84 
*73 
*73 
*110 
20% 
141% 
*126% 
*15 
*92% 
49 
*106l9 
17% 

♦  52 
73 

*29% 
4C34 
105 
+  107 
1934 
84 

♦  32 
§97 
107% 
158% 
•30 

*100 
14% 
20% 
79% 
•137 
•41% 
30I4 
*80 
10134 
U1019 
534 

♦  52% 

♦  9719 
105% 
*1234 

♦  42% 
♦85 
*68 

4614 
109% 
•75 
60% 
108% 
47% 
50% 
*115 
M49 
77 
65 
*111 


200 
3I4 

1  1 
59% 

50 

55% 

99% 
11% 
901- 
5284 

116 

45 

100 

215 
4 

20 

18 
gg 

2819 

36  " 

104% 

5 

41% 

86 

71 
102% 

32% 
117% 
110 
138% 

9S% 

29 

8719 

271o 

36% 

29 

58 

147 

9 

30 

23% 

94% 

23% 

23 
141U 

1034 

76 

31% 

16 

50 
1521 

39% 

79% 
4% 
100% 
122 
4 

15% 

10% 

47 

33% 

82 
105% 

86 

73% 

7419 
111% 

20% 
14134 
127% 

17 

97 

4934 
107% 

17% 

58 

73 

31 

47 
105 
108 

I984 

8434 

33 

98 
111 
158% 

31 
102 

141 

21% 

.SOSj 
139  " 

44% 

36% 

85 
102 
111 
534 

53 

9878 
105% 

131 

41% 

91 

71 

47 
109% 

76% 

62% 
10S7g 

48 

5H« 
II8I9 
154 

77% 

65 

1  18 


*19S 

3% 

14 

58% 

•52 

MOO 

: 
•97% 

Hi." 
89% 
5284 
116 
44% 
* 

*2l6~ 

*;;% 
•22 
I8I4 

*9 

28 

•33U 

1021." 

484 

«% 

*SG 
09% 
102 


203 
31., 
14 
59I4 

54 


U5% 
1::  ! 

9S 
*27 
•86U 
§28" 

36% 
*2S 

57% 
145% 

*784 
*29 

2234 
•93% 

22% 
•27 
111 

*10l9 

*74% 

31 
*16 
•48 
153% 
*37 
*76!9 
4I9 
100 
*120% 
*334 
*14 
*10 
46% 
33 
*S0 
105 
*84 
*72l9 
*72% 
*110 

20% 
*138 
*126% 
*14% 
•92% 
49 
*10Gl9 
17% 
*52 
*72% 
*29% 
*4634 
10434 
*106 
19 
84 
*32 
*97 
108% 
*158 
*30 
*100 
14% 
*21 
80-% 

•  137 
*40% 

30 

83 

10234 

*110% 

*534 
•52% 
♦97% 
U05 
*1234 

43 
§90 
*G7 

46% 
109% 

75% 

6i.% 
IO884 

47% 
♦51 
*115 
*149 

77% 

64% 

•  111 


561 : 
99U 

1  i  j 

'.'III; 

5  tl 
1 1 6 

45 

100 

210 

■1 

25 

18% 
9% 

28% 

35 

102% 
434 

43 

87 

7(  '■ 
102 

33% 
ilsk 
116% 

I    181; 

98  " 

30 

88 

28 

37% 

30 

57% 
MO 
9 

30 

22=4 

94 

23 

28 
1-12% 

107 

77 

311o 

20 

50 
1538S 

39% 

79 

4U 
106% 
122 
4 

15 

lOU 

463., 

33% 

82 
105 

86 

73% 

74% 
nil- 

20?^ 
141% 
127% 

16% 

97 

49% 
108 

17% 

58 

73% 

31 

47% 
105 
108 

19 

84% 

33 
100 
10.8% 
159 

31 
102 

14% 

22 

807 
139 

44% 

36% 

83 

1031,, 

111% 

6 

54 

99 
106 

13% 

43 

00 

68 

47% 

10919 

757« 

62% 

109% 

48% 

52 

118-% 

154 

7734 

66% 

118 


208 

3% 

15 

61% 

54% 

g 
1 

91 
5454 


SI; 

2.3 
191 


•  198 
3% 

15 

59% 

54% 
•100 

?. 171.1 
1 1% 
89% 

115%  11 

45  "     I 

k90      10 

►212     21 

1 

■ 

:  ! 

36% 

►102      10  1 

-1's       -I 

!284     13 

•801  1    s7 

70%     73 

1021«  102 

■      .  ; 

1  1,   s    117 

•115%  1161 

138% 

98% 

•29 

87 

28 

37 

2934 

57-i4 

145 


28 

3 


8 
•29 
23 
94 
23% 
28 

14119  142% 
1034 


139' 
981j 
30" 
87 
28 
377j 
301; 
58% 

14584 

8 
30 
23% 

941-: 

23% 

28  " 


751, 
32V 
20 
50 


751 
31% 
•16 

•48 

15334  154% 

39%    39% 

79        79 
4%       4% 
§107%  107% 
'12019  122 
4  4 

1434     15% 

10%     10% 
*46        46% 

33%     34% 
*80%    82 
104%  104% 
*S4        86 
•7219    73% 

73%    73% 
110      IIH9 

2034    21 
140%  1415s 
•12634  127% 
•  14%     16% 
*92%     96% 


50 


503: 


*10134   107 


17% 
57 
73% 
33 

4S34 


17% 
57 
73 
31% 
48 
1047s  10478 
*106      108 
19%     19% 
84%    85% 
33       3438 

100  100 
10858  108% 
158      159 

31        32 

101  101 
14%  141 
22%  223., 
81   8134 

♦136   139 
*4()l9  44 

3634     37% 
*80        85 
338  10338 
OI9  1111 
♦5%      0 
^50%     53 
~7%    98% 
106 


103 

*11( 


•97 
•  105 

•12% 

•42 

•85 

♦09% 


Salts  of 

ike 

Week 

Shares 


4 
•109 


13% 
44 
89 
71 
4734 
110 
75%     75% 
62%    65% 
109%  110% 
48%     48% 
52%     5238 
*115      118% 
•149     154 
78        78 
00%     6788 
•111      118 


80 

2,300 

900 

86.100 

200 

iV,2o6 

8*605 

6.100 

13,275 

210 

11,900 
100 

120 
145 

"i'ioo 

'"hob 
1,1011 

500 

700 

1,500 

100 

73 .300 

1.010 

2,247 

5,950 

525 

11.370 

1,710 

400 

517 

230 

12,000 

800 

1,200 

4,700 

100 


4.S00 

1,000 

17,435 

500 

45,000 

1,510 
300 

4,125 

50 

400 

2,000 
430 
500 

9,350 

9,560 
150 
130 
450 
250 
600 

3,400 
200 

4,450 
200 
100 
100 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


7,175: 

8,000 

100 

200 

100 

3,550 


6,315 

420 

400 

5,200 

3,025 

2,810 

100 

3,002 

6,200 

1,200 

317 

300 

795 

700 

300 

12,100 

4,010 

3,920 


130 

4,900 
200 
864 


300 

100 

100 

200 

200 

300 

1 

100 

21,llo 

800 

1,200 

1166350 

9,710 

23,015 

3,100 

358 

95 

2,600 

2,900 


Indus  trial  &,  Miscellaneous 

Adams  Express 
llls-Clialmers 

Do  prcf 

Amnlirarmitcil   Copper 

Amor  Agricultural  Chem. 

Do    pret 

American  13eet  Sugar 

Do    pref 

•\inerlean  Can 

Do    pref 

Vmerlcan  Car  &  Foundry 

Do   pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hklc  &  Leather 

Do    pref 

American  lec  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Airier  Smcltlng&  Hctining 

Do    prcf 

Amer  Steel  Found  (new). 
American  Sugar  Kenning 

Do    prcf 

American  Teleph  &  Telcg 
American  Tobac  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnaoondaCopper  Par$25 

Bethlehem  Steel 
Do  pret 

Brooklyn  Union  Gas 

Brunswiok  Term&  Ry  Sec 

Butterlcii  Co... 

(  Central   Leather 

v./     Do  pref 

riChlno  Copper Par  55 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref... 

General     Electric d 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M.  Par  510 
I  nt  Harvester  stk  tr  efts 
L  Do  pref  stk  tr  ctfs.. 
Int  Mer  Alarlne  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

tfMlaml  Copper Par  S5 

National  Biscuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail., 
aclflc  Telep  &  Teles.  _ 
People's  G  L  fc  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car _. 

no  ore. 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  525 

Texas  Co  (The) 

I  InderwooU  lypewrlter. 

*-J      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  Cs  Improvcm't 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    prer... 

United  States  Steel 

Do    prel 

rtTJtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pret 

Wells  Fargo  fc  Co... 
cstern  I.'nlon  Teles.  _ 
VVcstlngh'scEI&Mfg  assen 
Do   1st  prcf 


/.'.   1 ;    since  Januari   1 
Or.  basis  0'   100-s/Jar    /<>'; 


27 

851,, 

24'-> 
§29 

26 

54 

129 

8 

28 

183, 


Lm.ce  ■ 


201     Nov  14 

2  Od      i 
9%  Oct   18 

4484  Sep 

4  •!■"  Sep  25 
t»%  Oct  27 
.  9%  Jan  l- 
92%  Jan    0 

8"8  Jan  (1 
77  Jan  .', 
42%  Sep  28 

113  Oct  21 
41%  Nov  2 
95     Oct  25 

£01     Sep  20 

3%  Sep  22 

18     Sep  25 

li  %  A  US  28 

8  Aug  11 
26%  Oct  27 
32is  Oct  27 

102  Oct  24 

3  SCO  25 

31%  Men  8 

82     Sep  26 

50%  Sep  25 

9884  Sep  27 

25     Sep  25 

112%  Sep  25 

111     Jan    5 

131%  Aug30 

87     Aug  24 

Sep  14 

Oct  27 

Sep  26 

Sep  25 

Sep  21 

Sep  25 

Sep  15 

Nov  4 

Feb  16 

Sep  25 

9134  Nov   4 

816%  Sep  25 

25     Sep  23 

128%  Sep  25 

9%  Oct  19 

73     Sep  27 

29     Sep  26 

15     Sep  25 

47     Oct  13 

142     Sep  22 

37%  Sep  27 

75     Sep  26 

$3%  Oct  18 

99%  Sep  20 

115     Sep  22 

3%  Sep     9 

14     Aus30 

9  Sep  9 
44%  Mayl5 
23  Oct  30 
80     Oct     9 

101%  Sep  25 

82     Sep  15 

72     Aug  11 

70     Apr  28 

10734  Sep  21 

S10%  Sep  28 

117%  Jan  10 

124     Jan  20 

1334  Oct  30 

85    Jan    (i 

42%  Sep  25 

104     Sep  22 

£15%  Sep  25 

45     Oct  24 

64     Jan  20 

23%  Apr  10 

35     Sep  24 

101%  Aug22 

99     Sep  25 

17%  Oct  27 

0734  Jan    4 

25     Sep  25 

Sep  21 

Oct  27 

Sep  23 

Oct  27 

Jan    3 

Sep  25 

Oct  27 

74%  Oct  27 

125%  Sep  .1 

S4     Sep  2.3 

S30I4  Sep  20 

79     Nov  8 

03      Mch  20 

103  Mch31 
5%  Sep  22 

50%  Nov  1 
97'-  Sep  20 
IOO34  Sen  25 
11  Sep  ' 
40%  Sep  25 
85     S<  p  -.', 

65%  Jan  25 

30%  Sep  25 

104  Sep  25 
6G     Sep  2 
50     Oct  2/ 

103      Oct  27 

83,8     Sep  25 

43%  Sep  25 

111     Sep  25 

139     Sep  25 

71%  Apr  is 

58%  Sep  25 

I  10%   Vug  16 


91 
103 
154 

20 

92 
-12 

18 


High  i 


(245     Apr    i 

oi(  Mav.il 
34  I'd)  3 
71%  J'nell) 
1  0%  May  is 
103  "  Feb  7 
50,,  Oct  20 

101  Oct  11 
121".  Mas  ! 
92%  Nov  ! 
58%  J'ly  19 

120      Mav23 

G23a  Feb  28 

105%  Feb  10 

275     Jan  27 

5     J'nel4 

26%  J 'nt  14 

25%  J'ly  11 

12 7,  Feb  14 

31     Feb  14 

43%  May22 

HO-,  Mch    1 

53sJan  21 

43%  J'ly  22 

89%  J'ly  ly 

837,s  J'ncl5 

1080.  J' ne  16 

52%  Feb    9 

122%  Feb  L7 

119%  Feb  li 

153%  J'ne  8 

102  May  18 
36%  Mcb21 
90%  J'ne,  15 
34U  Feb  15 

$41%  J'ne  13 
38%  Aug  1 
eo:i.,  J'ly  81 

148%  Nov  10 

1  )-3j  Feb  16 

31     Mch30 

33%  Feb    2 

105     Feb  10 

$2534  Maylo 

368g  Feb    () 

148i«  J  ne   0 

1534  May  17 

85     May  29 

38%  Mch   1 

36     Feb  10 

0GI9  May  19 

108%  May29 

5134  Aug  4 

80%  Aug   5 

S778  Jan    3 

129%  Mav  5 

128%  May  4 

578  Jan  So 

19%  J'ne  17 

1338  Jan  31 

50-%  Jan  17 

44     Feb    8 

901 9  J'ne  12 

U4i- Jan  20 

95  "  Feb    2 

77     Mch   7 

87     J'ne20 

113%  J'ne   ( 

S22?8  J'ne  26 

14334Novl4 

130     Feb    4 

22     J'ly  24 

10034  j'ly  22 

59     Feb 

10934  Aug  15 

$21%  J'ntl4 

70     Feb    4 

7u34  \Iayl8 

33     Nov  17 

54%  Jan  31 

109     Jan  19 

118:- J'ne  3 

23%  J'ne   6 

90%  J'ly  20 

3?%  J'ne  21 

102%  J'peltl 

120     Feb    7 

163    Jan  30 

39     J'nell 

103  J'ne  15 
-sis'-  Mavis 

35%  Keb    0 

99%  Feb 
192     Feb 

50%  Feb 
S44     J'ne  13 
136%  Feb    1 
111     J'ne 
113%  J'ly  2,8 

9     Feb    0 

59%  Jan  30 

108     J'n"20 

107%  J'ly    7 

19     Feb  23 

tGI     Feb  23 

jl05    Jan  27 

7984  May2  1 

477g  Mch    1 

115%  J'ly  7 
79  Mch  1 
t>21g  I'd)     H 

120    Feb    4 

J  nc  1  1 
708g  Feb  28 

Mch  15 

177  May26 
84%  May 

79 
123     Jan    5 


Lang      lor    I'rciiOUl 
Year  1  111) 


>_35 

27 

86 
99% 

24 
89 

0'8 
02 
891  * 

100 

1O0 

230 
3% 

19 

10% 

L0% 

25% 

29 
1021- 
31.1 

28% 

82 

61% 

98% 

38 
111% 
111% 
120?. 

90'" 

25% 
90% 


Dec 

•I'lV 
Aug 
J'ly 

J'ly 

API 

J'ly 
J'lv 
J  ne 
J'ly 
J'ly 

.)   n; 

J'ly 

Dec 

Dec 

Sep 
S(  p 
Dec 
J'ly 
J'ne 

J'ly 

Au* 
Dee 
J'ne 
J'ly 
J'ly 
J'lv 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'ly 
Dec 


S0LI9  J'ly 
21  " J  ue 
49 

125 


r27" 
15 
51", 
903., 
491 

103 
47% 
96% 
18% 
82% 
72!? 

120 
1.03, 

107 

320 
•s% 
<7% 
29% 
17»4 
467g 
02% 

115 
8 
48 
90% 

104 

112% 
00 

127% 

124 

)  !3% 

39% 
104 


.In  « 

Jan 

J.-.n 

;  Fin 

Oct 

Jut, 

.)  a  n 

j'ne 

Jan 

Nov 

Jaii 

Mch 

Mch 

Oct 

Ju.i 
Jan 
./an 
Mch 
.j  a  u 
an 
j  a  □ 
Jan 
Feb 
Mch 
.;an 
.),-,  : 
Jan 
Jan 
Feb 
Feb 
Feb 
Mch 
Men 
Mc-fi 


AUE 

J'ly 
8  J'ne 
28  J'ne 
25%  j'ly 
99%  J'ly 

"22%  J'ly 

1221-  J'ly 

li%  Jut 

70.%  J'ly 

25%  J'ly 

12     Oct 

37     Oct 

134     J'ly 


S734  Oct 
>83%fc'eb 

117     Aug 

41.,  J'ly 

12%  J'ly 

9    J'ly 

■  li- J'ly 

30%  J'ly 

78%  J  1.V 

933.1  J'ly 
79  J'ly 
71    J'ly 


100      Aug 

1153.,  J'ly 

14     Sep 

84     Oct 

40i9  J'ly 

1013J  J'ly 

v  17%  J'ly 

59    J'ne 

001, 
22% 
30 
103 
84 
13 


Nov 

J'ly 
J'ly 
J'ly 
J'ly 
J'ly 


60%  J'ly 
25  J'ly 
90    J'ly 


155 

2S 

1901. 


J  ne 
J'ly 
Sep 


27 

82% 
150 
481,|  Dec 

;i9  ■•'•  J'ly 
134     Oct 


J  lie 

J'ly 

J'ne. 


0 
52% 
90 
99% 
14% 
49 
5  931 - 
648j 
27 
93 

Bllj 

1  10% 
tS39% 

47 
117 
144% 

60 
4  Ol- 
io 


J'ly 

Dec 
Aug 

An? 
J'ly 

J'ne 
Dee 
J'lv 

J'ly 
J'lv 
J'ly 
J'ty 
J'ly 

J'ne 
Feb 

J'ly 

Dec 

J'ly 
J'ly 

Mav 


254  JiU 
847g  Oct 

g5    Jan 

164%  Jan 
18%Jau 
33  Jan 
4834  Jan 

109%  Mch 

"fao"jali 
1603S  3  an 
23%  Jan 
8,^8  Jan 
3684  Jan 
go  Men 
8s  Jan 
00%  Jau 


89%  Sep 
125    Jan 

129  Jan 
7%  -1  an 
£43s  Jan 
16  Jan 
61%  Jap 
54%  Jan 
90%  J  an 

116%  Jan 
98  Oct 
'«S34  Oct 


119%  Deo 

125  Jan 
28i:  Jan 
9619  Jan 
89%  Jan 

110%  Jan 

;22%Oct 

95%  Jan 

84  Jan 

43%  Jan 

401.,  Jan 

1103s  Jan 

106%  Jan 

273.1  Jan 

85  Jan 
5178  Jan 

1071- Jan 


200    Jan 

5178  Jan 

107     Jan 

457s  Jau 
1041  j  Jan 
190     Nov 

80%  Jan 
S405g  Jan 
144     Oct 


13%  Jan 

73  Jan 
122  Jan 
U37g  Jan 

32     Jen 

1    Jan 

145     Jen 

84%  Jan 

52%  J.iil 
115%  Jan 

84        ■  -i 

91  Jan 
1253s  -Ian 
560%  Ian 

GG%  Oct 
1291.1  Jan 

105  .  all 
78%  Mch 
82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Ban<s 

Br    kti/n 

BrjaiHvay  1 

Coney  IslMT 

First 

Hllisi  '  ■•  ... 

Mati'Oac'rs' 
Mechanics '1 
Moot 
Nassa  i 


Bid 

Ask 

385 

400 

155 

290 

300 

125 

100 

415 

1  10 

225 

240 

150 

/212 

Banks 

Bid 

Ask 

Brooklyn 

■  it  u.ty 

.  Jortb  Side  1 

I'conl-  ■ 

Prosp'ctPk" 

280 
150 

140 

295 
170 
1G5 
155 

Trust  Co's 

N  TOttV 

Astor  

Bankers'    )' 

350 

090 

soo 

700 

Trust  Co's 

Bid 

Ask 

TV  YCUU 

ICvav    lr.. 

145 

150 

Central  lr.. 

[000 

LOW 

Columbia  .. 

295 

• 

Commercial 

105 

ICmpire    

300 

810 

Kqult'ble  Tr 

1  15 

Farm  Lo&'l 

1426 

Fidelity  ... 

Fu'tOQ 

31  1 

Trust  Co's 

tiuar  ty   lr 
Ciuard'an  lr 
on 

Knickerb  kr 
LAW  T  1  Air 
Lincoln    i"r 
ittan 
\letro,)Ol't'n 

Mutual 

Mut   Ail"  nee 
\Y  Llie&li 


Bid 

Ask 

787% 

70S 

100 

115 

115 

2  35 

295 

235 

24  1 

115 

1  50 

10  1 

400 

425 

132% 

12, 

1000 

101) 

Trust  Co's 
N    Y    Trust. 

lavoy 

1  ml   I ', 

u&T, 

rr  Co  <>(  Am 

Union  Tr  .. 
OS  Ml 

l/'nlt  v 

bestc 
.\  indsor   .. 


Bid 

Ask 

585 

■  i  , 

90 

375 

10  1 

475 

IS5 

325 

4  75 

1  125 

1  150 

SOU 

1  HJ 

100 

195 

Trust  Co' > 

Bit 

liiookiyn 

Brooklyn  l'i 

445 

CltlzcnV  ... 

12) 

Klatbusli  .. 

20  • 

Franklin  .. 

275 

1  lamilton .. 

105 

Co  .. 

510 

L  la    L  &  Tr 

305 

Nassau 

165 

People's    .. 

286 

8)uecn 

109 

Ask 

455 
130 
215 
290 

275 
115 

370" 

1 
295 

115 


•Bid  and  asked  prices:  m  sales  on  this  day.     {Less  than  100  shares.     tKx-rhrhts.     6  New  stock-,     a  Ex-dlv.  and  rights.     A  Quoted  dollars  per  share. 
tSale  at  Stocl:  E-chanje  or  at  auction  this  week,     s  ESz  stock  dividend.     Llianks  marked  wltli  a  paragraph  (,'j  are  State  banks,     x  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1913  an  Ezctianie  method  of  quoting  oonds  was  changed,  and  prices  are  now  all~"and  interest" — except  for  income  and  defaulted  oonas. 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  17. 


LI.  S.  Government. 
U  S  2s  oonsol   registered. -dl930 

U  S  2s  consol    coupon <H930 

U  S  3s  registered. fcl918 

U  S  3s  coupon fcl918 

U  S  4s  registered 192.1 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  fc193G 
U  S  Panama  Canal  3s  g 1901 

Foreign  Government 
Argentine — Internal  5s  of  1909. 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 1925 

2d  Series  4  Ms 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Ms 1919 

San  Paulo  (Brazil)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  48  of  1904 1954 

State    and    City    Securities 
N  Y  City— 4,%  s 19G0 

4%  Corporate  Stock 1959 

1    4%  Corporate  Stock 1958 

;.    4%  Corporate  stock 1957 

fe  KCW  4  MS 1957 

,V  New  4  Ms 1917 

!    4M%  Corporate  Stock. .1957 

iyi%  assessment  bonds. 1917 

8M%  Corporate  Stock. .1954 
N  Y  State — 4s. ..1901 

Canal  Improvement  4S..1900 

So  Carolina  4  Ms  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

0s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s _ftl995 
tchison  Topeka  &  Santa  Fe 

Gen  gold  4s 1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ftl995 

Stamped hi  995 

Conv  4S  issue  ot  1C09 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)..  1900 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Dlv  1st  g  4s. ..1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  &  Ph  1st  g  5s. .1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4S S195 

Registered ?»1952 

Ala  Mid  1st  gu  gold  5s... 1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s...  1934 

1st  gold  5s. ...1934 

Sil  Sp  Oca  &  G  gu  g  4s. ..1918 

Baltimo  &  Ohio — 
Prior  1  gold  3  Ms 1925 

Registered h!925 

Gold    4s hl948 

Registered ftl948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Msl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  19 
Cen  Ohio  R  1st  c  g  4  Ms. .1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6S.1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Ms. 1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu...l998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6S.1921 

Consol  1st  g  6s_ 1922 

Buff  &  Susq  1st  ref  g  4s...dl951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s. ._ 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s p9145 

2d  pref  income  g  5s  stamped 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5S..1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s... 1987 

Registered Til  987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s._el92o 


Q-J 

A-0 
A-0 

Nov 
Nov 

M-N 

J-n 

J-D 
J-D 

.1-1) 

FA 

F-A 
M-S 
J-J 

M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

J-J 

Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 

J-J 
J-J 

J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Price 

Friday 
Nov.  17 

Bid  Ask 

100%  10034 

100% 

101's  102% 

1017g 

11334  11412 
11334  H412 
10014  lOOSx 
102%  10212 


t   973g    9"5r 
1  95i2   961s 


Week's 
Range  or 

Last  Sate 

limn  High 
101%  Apr  '11 
inn'M  Sep  '11 
Sep  '11 
102%  Nov '11 

1137g  Aug' 11 

11334 Oct  'ii 
l00i2J'ne'ii 
10238  Nov'll 


94l4Sale 
93      93 12 
88       8834 
1102%  103 
1  !i734  Sale 
J   97       9 7% 
9634    97 
9214    93 
These  are  p 

1025S  Sale 
100  Sale 
100  Sale 
997g  100% 
10734  108 
102%  1021" 
10734  108 
102     Sale 


97%  Nov'll 
96380ct  '11 

92%NOV'll 

rices  on  the  ju 


10278  Sale 


9714  .. 


47i2Sale 


80      8078 

99%  Sale 
9738  9834 
9134  Sale 

89% 

9134  Sale 


10734  Sale 
101  Sale 
109     10934 


96      9634 
9312   9378 
108     110 

105     

9578  Sale 


107i2109 
95l8    97 

134     

94%  Sale 

1253812578 

110     

97     100 

9238  Sale 

9H4 

98 'g  Sale 

»9834 

112      

88'8 

91%    9214 
91    Sale 

IOOI4 

1 1038  Sale 

102i8 

107i2 

IOSI4  1101S 


9712 

95  Sale 
112  112% 
103i2  10634 

95     

108     

1133,  114' 
II5I4H7I4 


102    Sale 
10038  Sale 


11134_ 

10i>34  . 
108 

95 

95 

96 

96     ... 

95     100 


961 2 
9S12 


87  .. 
107  .. 
104%  10712 

10712 

102     

12H2122 
121U  I23I4 
105     IO6I4 
100%  ... 
100     101 

99'2  10012 

8812-- 


97 
96 

9418 
93l8 

88 

10278 
9734 


97 

9614 

94I4 
93lg 
88 
103 
9734 


10258 

9978 

9978 

9978 

10734 

1021  •> 

1077g 

102 

88 

10234 

103U 

103t2 

98 

8714 

47 


80 


10234 
100 

100 

100 

108 
Oct  '11 

10778 

102% 
Nov'll 

IO3I4 
Nov'll 
J'ly  '10 
Oct  '11 
Nov'll 
50 


80 


sis  0 

64 

199 

18 

2 

39 

"2 
3 

"so 


99I4         9912 

97l2Oot  '11 

9134         91S4 

92    Jan  '10 

9134         92 

1M3S  j'ne'll 

107%      109 

101         102 

109  10914 

987sJau  '10 

9914  J'ly  '11 

96%         9612 

93 12        9334 

108l4  J'ne'll 

10638  J'ly  '11 

9512         957g 

98     Oct  '06 

108%  Aug'll 

95l4Mch'll 


93%  94% 
126  J'ne'll 
1105gMay'll 

97     Sep  '11 

92%        92% 

9H2May'll 

9834        99 

981g  J'ly  '11 

112    Nov'll 

881g  Aug'll 

9 17g         y2 

91  91 

103     Mch'10 

110%       11H2 

102l8Feb  '11 

109l2Apr  '11 

106     J'ly  '11 

113%  Aug'll 

97i2Sep  '11 

95  95 

11234May'll 

10718  Aug'll 

97     Feb  '11 

103     J'lv  '08 

11434  J'ne'll 

11678Moh'll 

72    Mch'10 

102  1021g 

10038       10038 

10034Jan  '11 

113l2Aug'll 

10jl2      1091 

107%       107l2| 

95  95 
i06i2May'll 

96  96 
96            96 
95     Nov'll 
851gOct  '10 
S8l2Oct  '11 

106  Aug'll 
115  Nov'05 
10934May  11 
102  Nov'll 
12218  1221g 
I2H4  Nov'll 
106i2J'ne'll 


cq  j. 
No 


158 

20 
153 
"5 


34 

1023 

87 


15 


280 

6 
126 


45 

7 


100i2  Aug'll 

100l2Aug'll 

8914  Oct  '1 1 


Range 

Since 

January   1 


Lots 
101% 

10l)34 
101% 

1(11..; 

I  I37g 

I    L334 
10012 

1017g 


High 
lOUg 

10134 

10.it, 

1023.1 

110 

11038 

10012 

103 


9034    99 
9534    99 

93%    95S4 
93       9514 

86%  90 
1021g  104 
9712100 
97  9734 
9512  98 
8912  9412 
f  £5    to  £ . 

10()34  103 
98%  IOOI4 
9812  IOW4 
9834  101 
10G7g  109% 
10178  103 
lOOlo  109% 
102     103 
88       89 
102%  10334 
103%  IOOI4 


96       98 
86       88 

40       6712 


7S7g  85 

98  9978 

97  9834 

90%  9212 


9078  92% 
105  1143g 
103341157g 

9612  105% 
10514  11012 


9914  9934 
96  9712 
9212  94I4 
IO8I4  10912 
1063g  1063g 
9334    96lg 


108     108% 
95I4    9514 


917g    96% 
12412126 
110%11H4 

97       9712 

9H2  93 

9H2  9H2 

9712  9912 

97  98% 
112     112 

8734  8834 

90  921g 

8812  9H2 


110% 

1021g 

10012 

106 

113% 

973g 

95 

112% 
1071g 

97 


11112 
102% 
10912 
1091 9 
II384 

9712 

95 
113 
108% 

9712 


11412  11434 
116121167g 


IOH9 
10038 
10034 
II2I4 
IO7I4 
107 

95 
100U 

91 

96 

85 


1037g 

101% 

10034 

11412 

110 

10712 

108 

10G12 

IOUI4 

100 

102 


8738    8812 
10512  106% 


10S34  1093., 
10U2  103 
12012  125 
120     123% 
10612  108% 


100l2  100l2 

10012  100% 

87%    9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  !  7. 


Chesapeake  <5e  Ohio — 

Gen  funding  <t  impt  5s.. 
1st  consol  gold  5s 

Registered 

General  gold  4  Ms 

Registered 

Convertible  4  Ms 

Big  Sandy  1st  4s 

Coal  RlvRy  lstgu4s 

Craig  Valley  1st  g  5s 

Potts  Creek  Br  1st  4s 

R  &  A  Div  1st  con  g  4s.. 

2d  conso'  gold  4s 

Warm  Spr  Val  1st  g  5s. . 
Greenbrier  Ry  1st  gu  g  4s 

Chic  &  Alt  RR  ret  g  3s 

Railway  1st  lien  3  Ms.. 
Chic  B  &  Q  Denver  Dlv  4s.  . 
Illinois  Dlv  3  Mi 

Registered 

Illinois  Div  4s 

Registered 

Iowa  Dlv  sink  fund  5s 

Sinking  fund  4s 

Nebraska  Extension  4s. . 

Registered 

Southwestern  Div  4s. . 


Joint  bonds  .See  Great  North 


Debenture    5s. 

General  4s . 

Chic  &  E  111  ref  &  imp  4  gs 

1st  consol  gold  6s 

General  consol  1st  5s 

Registered 

Chic  &  Ind  C  Ry  1st  5s.. 

Chic  Gt  Western  1st  4S 

Chic  Ind  &  Louisv — Ref  6s. 

Refunding  gold  5s 

Refunding  4s  Series  C 

Ind  &  Louisv  1st  gu  4s. . 

Chic  Ind  &  Sou  50-yr  4s 

Chic  L  S  &  East  lst4Ms 

Chic  Mil  &  St  P  terml  g  5s. . 
Gen'l  gold  4s  Series  A._e 

Registered   e 

Gen'l  gold  3  Ms  Series  B.e 

Registered e 

25-year  deben  4s 

Chic  &  L  Sup  Div  g  5s... 
Chic  &  Mo  Rlv  Div  5s... 

Chic  &  P  W  1st  g  5s 

C  M  &  Puget  Sd  1st  gu  4s 

Dak  &  Gt  So  gold  5s 

Dubuque  Div  1st  s  f  6s.. 

Far  &  Sou  assum  g  6s 

LaCrosse  &  D  1st  5s 

Wis  &  Minn  Div  g  5s 

Wis  Vail  Dlv  1st  6s 

Mil  &  No  1st  cons  6s 

Extended  4  Ms 

Chicago  &  N  West  cons  7s  _ 
Extension  4s 1886- 

Reglstered 1886- 

General  gold  3  Ms 

Registered p 

General  4s 

Sinking  fund  6s 1879- 

Registered 1879- 

Sinking  fund  5s 1879- 

Registered 1879- 

Debenture    5s 

Registered 

Sinking  fund  deb  5s 

Registered 

Frem  Elk  &  Mo  V  1st  6s. 
Manl  G  B  &  N  W  1st  3  Ms 
Milw  &  S  L  1st  gu  3  Ms.. 
Mil  LS  &  West  1st  g  6s.. 

Ext  &  imp  s  f  gold  5s.  . 

Ashland  Div  1st  g  6s. . 

Mich  Div  1st  gold  6s. . 

Northw  Union  1st  7s  g__ 

Winona  &  St  P  1st  ext  7s 

Chicago  Rock  Is  &  Pa  6s. . 

Registered 

General  gold  4s 

Registered 

Refunding  gold  4s 

Coll  trust  Series  J  4s 

Series  L 

M  4s 

N   4s 

O    4s 

P    4s... 

Chic  R  I  &  Pac  RR  4s... 

Registered 

R  I  Ark  &  Louis  1st  4  Ms 

Bur  C  R  &  N — 1st  g  5s.. 

Regis  tered 

C  R  I  F  &  N  W  1st  gu  5, 

M  &StL  lstgug7s... 
Choc  Ok  &  G  gen  g  5s..o 

Consol  gold  5s 

Keok  &  Des  M  1st  5s 

Chic  St  P  M  &  O  con  6s 

Cons  Gs  reduced  to  3  Ms. . 
Ch  St  P  &  Minn  1st  g  6s.  . 

Nor  Wisconsin  1st  6s 

St  P  &  SCity  lstg  6s 

Superior  Short  L  1st  5s  g. 
Chic  &West  Ind  gen  g  6s.. g 

Consol  50-year  4s 

Cin  H  &  D  2d  gold  4  Ms. 
1st  &  refunding  4s 

1st  guaranteed  4s.. 


929 
939 
939 
992 
992 
930 
944 
945 
940 
946 
989 
989 
941 
940 
949 
950 
922 
949 
949 
949 
949 
919 
919 
927 
927 
921 


91 
958 
955 
934 
937 
937 
936 
959 
947 
947 
917 
956 
956 
969 
914 
989 
989 
989 
989 
934 
921 
92G 
921 
949 
916 
920 
924 
919 
921 
9-0 
913 
913 
915 
926 
926 
987 
987 
987 
929 
929 
929 
929 
921 
921 
933 
933 
933 
941 
941 
921 
929 
925 
924 
917 
916 
917 
917 
988 
988 
934 
912 
914 
915 
916 
917 
918 
2002 
2002 
934 
934 
934 
'21 
927 
919 
952 
923 
930 
930 
918 
930 
919 
930 
932 
952 
937 
959 
959 


If 


J-J 

M-N 
M-N 
M-S 
A\-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-0 
J-J 
F-A 

Jlj 

J-J 
J-J 
A-0 
A-0 

M-N 
M-N 
M-S 

M-N 
M-S 
J-J 

M-N 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J  J 
J-D 
J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-0 
A-0 
A-0 

fc8 

A-O 
M-N 
M-N 
A-0 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
A-0 
A-O 
A-0 
J-D 
J-J 
M-N 
A-0 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 

J-J 
J-J 
J-J 


Price 
Friday 
Nov.  17 

Bid         Ask 
103%  105 
11134  11:  ; 

1 1 134 

ion*  Sale 

•99%  1003j 

937s  Sale 
88  88*8 
83%    89% 

100%  104% 
78       83 
94       96 
88%... 

105      10734 
8714... 
72%    7238 
66%   70 
99%    99*4 
8764    88% 


"99%  100 


104% 

9914 100% 

100 

97% 

99     

100     1015f 

97%  Sale 

8H4  Sale 

123%  125 

10914  10934 


109% 

8338  Sale 
127%  Sale 
108% 


92     

104 

10178 

99    Sale 

98% 

87%    90 

*8514 

92%  92% 
104%  106% 
108  .. 
100%  100% 
94 78  Sale 
10278  103% 

113% 

115     

10334 

100% 

112%11378 

101     

100% 


97% 

87    Sale 

•85% 

98%  Sale 

111% 

110% 

107%  10878 


104     106 


109%  10934 
107U.. 
126%  .. 


113%  11434 

109     110% 

116%  ... 

116% ... 

112     11478 

111%11478 

109     109% 

107%  10934 

96%  Sale 

95%    96 

89%  Sale 


96% 


95% 

7378  Sale 


92      94 
110% 


104% 


102  .. 
10634  107% 
100  102% 
128%  124% 
90     .. 


111%11134 
108     ... 
1081o_  _. 
92%   93 
100     ... 

91% 

90 


Week's 
Range  or 
Last  Sale 

how  High 
!03%Sep  '11 

UW4         11134 

II  13.i  May '11 

101%       101% 

998« 

936g        93. h 

87  May '11 
88%  J'ne'll 

10234J'ly  '11 
90  Jan  '09 
95  Oct  '11 
92%  J'ne'll 

113%  Feb  '05 
95  Oct  '10 
72%  72% 
68%  Nov'll 
»9%Sep  '11 
88%         88% 

88  Sep  '10 
99%       100 

100  Jan  '11 
106%  J'ly  '11 

99  Oct  '11 
99  Nov'll 
98%Mch'll 
99%  Oct  '11 

101  101 
9634         9738 
81  81% 

12038Aug'll 
10934  Nov'll 
10884  Men '11 
10934  Aug'll 

83%  837g 
127%  127% 
10738  Nov'll 

95%  Apr  '11 

97  J'ne'10 
92     Nov'll 

104  Aug'll 
10178       10178 

99  99% 

98%  98% 
87%         87% 

86  J'ne'll 
92%         92% 

10638  Aug'll 
10834  Apr  '11 
1063g  Nov'll 
)47g  947g 
103%  Aug'll 
113%  Sep  '11 
11738  Aug'll 

105  Aug'll 
106%  106% 
11238       112%J 

102  Sep  '11 
100%  Nov'll 
109l»  Oct  '11 

98  Sep  '11 
99%  Aug'll 

87  87 
93%  Apr  '09 
98%        9S% 

11134  Oct  '11 
111%  Nov '09 
107%  Oct  '11 
107%  May  11 
106%  Sep  '11 
106%  Feb  '10 
1093g  Nov'll 
IO7S4  Aug'll 
127%  127% 
90%  Sep  '09 


1378Oct  '11 

1038  Aug'll 

42%  Feb  '02 

16%  Oct  '11 

15    J'ly  '11 

13%  Aug'll 

109  109 

109     Aug '10 

9619         97 

9S34  Feb  '10 

8919         8934 

97%  J'ly  '10 

9734Sep  '11 

97%  Oct  '11 

94     Dec  '09 

94%May'10 

9434  J'ne'll 

7334         74% 

76%  J'ly  '11 

92%  Oct  '11 

111%  Aug '11 

120%  Mch  '03 

105%  Sep  '11 


10234  Aug'll 
108%  Sep  '11 
102%  Nov'll 
123%  1231 
93  Dec  '03 
1233g  Nov'll 
129%  May'09 
11134Aug'll 


108%  Oct  '11 

92  93% 

101     Nov'll 


89    May'll 


Is 

5  o 

0303 

No. 
~~~8 

""27 

8 
13 


86 


10 

98 
3 


109 

7 


2 

21 

2 

17 

"16 


96 


5G 


68 


135 


29 


Range 

Since 

January  I 


Lcao 
1027g 

111% 
11134 
100% 

9214 

87 

85 

102«4 


High 
106% 

113% 
11134 
102 
100 

97% 

89 

88% 
103 


94        96 
90%    92% 


70  7334 

65  71% 

99  9978 

87%  b8% 


98%  100% 
100  100% 
105%  105% 
99  997j 
9638  100 
98%  98% 
99       99% 

10034  101% 
95?4    98 
80       83 
12G3g  127 
109     111% 
10S34  10834 
10934  110% 
82%    86% 
120%  12834 
107Sg  111 
95       95% 


91% 
104 
1017g 

98 

98% 

86% 

86 

91 
10G3g 
10834 
106 

93% 
103% 
113% 
117% 
105 
106% 
112% 
102 
100% 
108% 

97% 

97 

85 


93% 
104% 
102% 
99% 
99% 
88% 
86 
93% 
107 
109 
107% 
95 

10334 
114% 
117% 
105 
107% 
114 
10334 
1003g 
112 
9934 
99% 
88% 


97%    99% 
11134112 


106  107% 
107%  107% 
10434  106% 


107     HO 
107%  108% 
127     128% 


11378  115% 
109%  111 


116%  118 
115     115 
11334  11334 
108%  110 


95%    987g 


87%    90 


97%    9734 
9634    97% 


9434    94S4 
70%    77 
74%    75% 
92U    94 
111%  112% 


105% 106% 


102%  10234 

108%  109% 

99     103 

123     125% 


12338  125% 
Ilf84il2"% 


108     109% 

91       93% 

101     101% 


8884    89 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s... 

1st  refund  conv  gold  4s.. 

Bk  City  1st  con  5s  1916- 

Bk  Q  Co  &  S  con  gu  g  5s. 

Bklyn  Q  Co  &  S  1st  5s... 

Bklyn  Un  El  1st  g  4-5s.. 
Stamped  guar  4-5s 

Kings  Co  El  1st  g  4s 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s. 
Conn  Ry  &  List  &  ref  5  g  4  M 

Stamped  guar  4Ms 

Denver  Con  Tram  cons  g  5s. 
Det  United  1st  cons  g  4  Ms. 
Grand  Rapids  Ry  1st  g  5s.. 

Havana  Elec  consol  g  5s 

Interboro-Metrop  coll  4  Ms. 
Interboro  Rap  Tr  6s  Ser  A. 


.1945 

A-0 

.2002 

J-J 

-1941 

J  J 

.1941 

M-N 

.1941 

J-J 

.1950 

F-A 

.1950 

F-A 

.1949 

F-A 

.1949 

F-A 

.1951 

J-J 

S.'51 

J-J 

.1951 

J-J 

.1933 

A-0 

.1932 

J-J 

.1916 

J-D 

.1952 

F-A 

.1950 

A-O 

.1952 

M-N 

103% 

85% 

10134 


100% 
101% 

85 

86 

77 
101 
101% 


104% 
Sale 
102% 
98 
100 
102% 
Sale 

"86"% 
78 

102" 


79%    8178 

09% 

99%    9934 
80     Sale 
10234  103 


10358       10358 

85%         86 

10134  Nov'll 

100    Sep  '11 


101%       101% 

101%       1015g 

84%  Oct  '11 

86     Nov'll 

78  78 

10134  Apr  '11 

101     Nov'll 


80  Nov'll 
90  J'ly  '10 
9934  9934 
79  80 

103  103 


1 

221 


2 

838 

11 


102     10434 
8234    88% 
101%  103 
100     100 


100%  103% 

10034  103 

8419    85% 

82%    86% 

77       81 

10134  10134 

101     102% 


80       8234 


94%    9934 

77%    83 

1013.|  104% 


Street  Railway. 

fnternat  Trac  coll  trust  4s. .1949 
Louisville  Ry  1st  cons  g  5s. 1930 
Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Manila  Elec  1st  &  coll  5s 1953 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s .2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  lstgug  53.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 


u 

A-O 
M-S 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


97     Sale 
97      98 


8134  Sale 
81  Sale 
+49  50 
*49%  60 
49%  Sale 
102  Sale 
100     102 

9934 101% 


71%  Sale 
109%  110% 


67%  Mch '10 


97  97% 
97%        97% 

98  May'00 


7 
77% 
4S% 
47% 
4619 

1017g 

100 
99% 


8134 

82% 

49% 

49 

50 

102 

100 
991 


70%  Nov'll 

7034         7034 

70%         71% 

11034        1103.] 


45 

176 

14 

5 

117 

7 

6 

4 

"26 

254 

2 


96       98% 
96%    98% 


73% 
73 
45% 
45 
43% 
98% 
99% 
993g 
59 
6S34 
5834 
10634 


79 

82% 

49% 

49 

50% 

10234 

101 

100% 
70% 
71% 
713, 

111 


•No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov      q  Due  Dec.     s  Option  sale. 


Nov.  18  1911.| 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Nov.  17. 


s'g 


i;a. 


Cln  Ham  &   Dayton  {Continued) 

Cin  D  &  I  1st  gu  g  5s 104! 

C  Find  A  Ft  \\   1st  gu  4s  g  1923 

Cln  I  &  \V  1st  gu  g  4s 1953 

Day  &  Mich  1st  cons  1  KB  193  1 
Ind  Dec  &  W  1st  g  :>s 1935 

1st  guar  cold  5s 1935 

Clcve  Cin  Chic  &  St  Louis — 

General  gold  4s 1993 

Cairo  Dlv  1st  geld  is 1938 

Cln  \V  &  M  Div  1st  E  4S..1991 
St  L  Div  1st  col  erg  4s... 1990 

Registered i«9i> 

Spr  &  Col  Div  1st  g  4s 11110 

\V  W  Val  Div  1st  g  4s... l in (i 
C  I  St  L  &  C  cousol  68... 1920 

1st  gold  4s 1(1936 

Registered ...U936 

Cln  S  &  Cl  con  1st  g  5s. ..1928 

CCC4I  consol  7s 1914 

Consol  sinking  fund  7s. 1914 
General  consol  gold  Cs.lu34 

Registered 1934 

Ind  131  £  W  1st  prct  4s.._1940 
O  Ind  &  W  1st  pre!  5s..dl93K 

Peo  &  East  1st  con  4s 1940 

Income   4s 1990 

Col  Midland  1st  g  4s 1917 

Colorado  A  Sou  lstg  4s 1929 

Refund  &  est  4  us i 

Ft  VV  4  Den  C  lstg  Cs...l92l' 
Conn  &  Pas  Rivs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. .1914 

:         1st  consol  guar  7s 1915 

Registered    ..1915 

1st  ref  gu  g  3  Ms 20O0 

N  Y  Lack  &  YV  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3  Ms.2000 
Del  &  Hud  1st  Pa  Div  7s... 1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Hs 1922 

1st  &,  ref  4s. 1943 

Alb  &  Sus  conv  3  Ms 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4  Ms.. 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s.  .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    ...1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .1949 
Utah  Cent  1st  gu  g  4s.al917 

Des  Mol  Un  Ry  1st  g  5s 1917 

Det  &  Mack  1st  lien  g  4s. ..1995 

Gold  4s 1995 

Det  T  &  O— O  S  Dlv  1st  g  4sl941 
Dul  Mlssabe  &  Nor  gen  5s.  .1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

2d  6s 1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.  .1941 
rie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  est  g  4s. .194 

2d  ext  gold  5s 1919 

3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  YV  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1896 

Registered 1996 

1st  consol  gen  lien  g  4S.1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Scries  B 1953 

Burl  N  Y  &  Erie  1st  7s. .191 
Chic  &  Erie  1st  gold  5S..1982 
Clcv  &  Mahon  Val  g  5s. .1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s. .191 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  YV  1st  rcf  5s.  .1937 

2d  gold  4  Ms 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. .194 

Mid  of  N  J  1st  ext  5s IS  u 

Wilk  &  Ea  1st  gu  g  5s. ..1942 

Bv  &  Ind  1st  con  gu  g  6s 1926 

Evans  tTH  1st  cons  6s. ..1921 

1st  general  gold  5s 1912 

Mt  Vernon  1st  goid  6s 19 

Sull  Co  Dranch  lstg  5s. .1930 

1  Florida  E  Coast  1st  1  '  -,s._1959 
ort  St  C  U  Co  1   ' 
Ft  W  <fc  Rio  Gr  1st  g  4s 

CI  al  H  &  11  of  1882  1st  5s. 1913 
*reat  Northern — 
CB4Q  coll  trust  4S 1921 

Reglstered.A 1021 

1st  &  refu    . 

'■  I- ..1961 

St  Paul  M  &  Man  4s 1933 

1st  cGnv;l  cold  6s 1933 

ed 1983 

lid:  old  4  Msl  9.'i.'l 

Reglstere  I 1933 

Mont  ext  1st  gold  4s. . 
Registered .  .1937 


M-N 

m-:\ 
J- j 
j-j 

J-.T 
J-J 

J-D 
J-J 

J-J 

M-N 
M-N 

M-S 

J-J 
IH-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q- J 

\-o 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-.N 
J-J 

o-j 

A-O 

u-.n 
J-J 

M-N 
J-J 
F-A 
F-A 
M  K 
A-O 
J-D 
J-J 
J-J 
\-0 
A-O 
A-O 
J-D 
J-J 
l-J 
A-O 

J-J 
Q- J 
J-J 


•J-J 
J-J 
J-J 
J-J 

J-J 
J-D 
J-D 


Price 

Friday 

Nov,    17 

BM         Ask 
103     100 

~8*7~il-  Sale 
lot*  '.'.'.'. 


9319 

91 

9114 

90 


Sale 

"02 " 
93 


90     . 

105io  . 

97ia . 

!>718  . 

107     . 
106     . 


122     124  l.s 


96 


9HS 

40>s    44 

60 

lJ0     Sale 
9V12    973, 

1  111- 1123, 


106     108 
10912 


89     ... 
II3I4II5I9 
106     .. 

98     .. 


115     11512 

~98"l4  Sale 

lOlSgSale 

99    Sale 

92i4   9314 

122i2  


9012 

Sale 

98       99 
881g  Sale 

* 

72i2 

88I4 
82l2 

88% 
83 

99 
92 

89 

"95" 

104i2 
105 

100 
10S12 

1031> 

10734 


104  107  7(s 
1041" 
118  II8I2 
100 
104 
102 
105 

99 

.  1203. 
871"  Sale 

87     

78l2  791j 
7634  771; 
89  Sale 
863.!  87l4 
77l»  Sale 

lOSlg 

112     

1095s 

106     

123I2 

104IS 

102      

11121 , 

103  105 

79     

86      

i'sU  101 

105     

1117s 

101      

1075s 

95      

.Sale 

95 
83     Sale 
96«j 

9634  Sale 

97 

1013S  Sale 


99»g 

I 


1051j 


!!',<■*■;; 
I\<ll: 

Last  Sale 

Low 

u  ;    J'ly  'ii 
8  3     '•  ■ 

8712 

10-1  "  Sep  '11 

urn*  Dec  'o: 


93 

92's 

93i8 

92 

91 

96 

<)  L  l  -> 
10512 

963g 

96 
1071.1 
1071" 


93»f 

Dec  "10 

Oct  '07 
Dec  '09 
Deo  ' 

\u ", 

3ep 
Aug '10 
Oct  '11 
Aug '11 


1213,  Oct   '11 


94     J'ly  '08 


91     Nov '11 
40  40 

58     Nov '11 

96  9618 

9712         '.i,3_, 

113l2       11312 


100  May'io 

1075sJ'ly  '11 
H)912Oot  '11 
UlSsDec  '10 

91  Jan  '11 
113i3Oot  '11 
106l2      1061? 

9734Oct  '11 
102l8  Feb  '03 
115l2Aug'll 
149     Aug '01 

98U  98la 
IOH4       1016J 

9878         99 

9212         93 
124    May '11 

90i2  90i2 
98  Sep  '11 
9812Aug'll 
88  88I4 

10434  Men  '11 
6H2Apr  '11 
85  Mcll  '08 
88I4  88I4 

83  83 

97     Jan  '02 

110  Sep  '04 

92  92 
9H2Nov'll 
70    Aug'll 

105  Sep  '11 

106  106 
1061-  Mcll '08 

104  Feb  "11 
108  Jan  '11 
112  J'ly  '11 
118  118 
10H2J'ne'll 
l0578May'll 

101  Oct  '11 

105  Nov'll 
99i2J'ne'll 

118  Oct  '10 
S712  8758 
84l4Oct  '11 
79I4  7958 

77     J'ly '11 
88l2        89 
87  871_ 

77I4  7712 
10338Oct  '11 
112     Nov'U 

111  Apr 'If 


125>8  Nov'll 

i,ns  Oct  'ii 
1005sJan  '11 
!02i2Sep  '11 
103  .Nov'll 
10014  1  • 

:  71, 

I081j  Nov'll 
1101-.  Get  'II 

100  Nov'll 
Aug'll 

1117s  J'ne'll 
Aug'll 
in    Apr'O 
95    J'ne 

9738         981; 
Aug '10 
S3 
97l2Oct  '11 

96l2 

lov'l  I 

101  1013;. 


lay '11 
)Ct  '11 

Lpr  '0  1 

108 
r'ne 

■  let  'i  1 
fne'l  1 


is 

No, 
"16 


10 

6 
1 


23 
2 
8 

12 


21 

"23 

'""8 

51 

129 


60 

"~3 

481 
"22 


Rang* 
Since 

Jul!  a,  1 

Loto    High 

10214  104»4 

88      88 

Hli"  108 


92       95 
92       93 


9014    91 


I2I84I2O4 


105l2  106*4 

96       97 


106    1071.1 


90       93 
40       6H2 
5778    69 
9134    97I2 
96       9834 
1113J  11312 


1075s1083j 
IO9I2III84 


91      91 
11312  IIOI4 

106l2  107l2 
9734    G912 


11512116 


9638  100 
101     102 
9778  100l2 
891 2    94I4 
12334  12412 

90       94 
98       98 
9S12101 
8414    935s 
104-M  10434 
6H2    6112 


8712    9234 
81      8512 


92       92 

8812    95 

70       70 

105     IO6I4 

1051210914 


104  104 
108  108 
112  112 
11734  1205), 
10012  1015t 
104U 108 
101      104 

105  1063.! 
9912   991 


8478    90 

8212    86 

7312    7934 

77       77 

86       91 

73       92 

69       801 

10914  111&S 

1 10%  1 13 

111      1113S 


123      1251s 
10418  10  41 
1005s  1005 

0 
101«4  104»4 


83  8714 
losi"  UOlj 
ilO's  11012 

9818  1011ft 
110     1101 
11 112  113 
101     1021 


95       981; 


821- 
97l2    98 

98 

100     Ml- 


9812    991j 
125     L'i/I 


105     IOOI4 


98      98 


BONDS 

NT.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  17. 


31  p  m  .'c  \i  {Continued)    - 
Pacific  Ext  guar  4s  £ 

1:  Minn  .Nor  Div  1st  gl: 
Minn  DnlOD  1st  g  0 

Mont  C  1st  gu  g  68 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  s  P  1st  gold  5s 
Gulf  &  S  1  1st  rcf  &  t  g  5S--6 
Registered __6 

Hock  Val  1st  cons  g  4Ms. 
Reglstered 

Col  &  11  V  1st  cxtg  4s... 

Col  &  'Pol  1st  ex  4s 

llous  Belt  &  Term  1st  5s 

rillnols  Central 


1st  gold  4s 
Registered 

1st  gold  3  Ms 

Registered 

Extended  1st  g  3Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  Ms 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s... 
Louisv  Dlv  &  Term  g  8  Ms 

Registered 

Middle  Dlv  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold3Ms 

Registered 

Spring  Div  lstg  3  Ms 

Registered 

Western  lines  1st  g  4s 

Registered.    . 

Bellev  &  Car  1st  6s. 

Carb  &  Shaw  1st  g  4s 

Chic  St  L  &  N  Og  5s 

Registered 

Gold3Ms 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s. 

Ind  111  &  la  lstg  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  ^.old  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s 

Kan  City  Sou  1st  gold  3s.. 
Registered    

Rcf  &  impt  5s Apr 

Kansas  City  Terml  1st  4s_. 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4Ms. 
Reglstered 

Lehigh  Vail  tPa)  coas  g  4s 

Leh  V  Ter  Ry  1st  gu  g  5s. 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s_ 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s... 
Registered.. 

ETC  &  N  1st  picf  6s 

Gold  guar  5s 

Long  Island — 

1st  codsoI  gold  5s h 

1st  consol  gold  4s h 

General  gold  4s 

Ferry  gold   4  Ms 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ret  gold  4s 

Registered 

N  Y  B  &M  B  1st  con  g  5s 

N  Y  <fc  Ii  15  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 
1  Ii  tieral  gold  6s 

Gold  5s_____ 

led  gold  4s 

lstered  

Collat*  ral  trust  gold  5s. . 
1;  11  &  Nash  1st  g  6s 
LCln  &  hex  gold  4  Ms 

I  1st  gold  fis 

N  o  <?<  M  2d  gold  0s 

Paducah  &  Mem  div  4s.. 

.  Div  gold  6s 

St  I  ouis  Div  1st  gold  6s. 

2d  gold  3s_ 

Atl   Knox  &  Cln  Dlv  4s.. 

\U  i-  ji  i\  &  Nor  I  si  g  5s. 

1st  s  f  g  6s. 

iicky  1  <  nt  gold  4s_. 

T.  !»:  N  <S:  M  &  M   1st  g4  Ms 

LA  .1  Joint  4s.. 

Registered ft 

N  Pli  fc  >>  1st  gu  k  .is 

N  &  1  11  eii  g  4  Ms 

fc  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

f,  Ar  Jefl  Bdge  Co  gu  ir4s 


9  1." 

937 
937 

952 
952 
999 

999 
9  18 
95 
93 


951 

951 
951 
9  51 
951 
951 
951 
951 
952 

i>:>2 
955 

952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
2003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
9  1  9 
931 
9H  (1 
931 
946 
920 
921 
981 
955 

8  1 8 
931 
987 

9  1  ."• 
952 
952 
93< 
'.1  1  5 
921 
936 
945 


s-g 


Price 

Friday 

Nov.   17. 

92»4 
8684 



12612... 
Ill      114 


113      . 

941 2 


10212103 


"11-  .. 
9612.. 

loin, 

10213 

HIM      ... 

90     

90     


99I4 
~963s 
"9~8"5s 

"7384 


98 

Sale 
88 

"sis" " 

9  61 2 

77 

86I4 


10534 
73 
73!2 


77 


84       8634 


9612-.- 


115     

948j 

11312116 
113     

8412... 


95     .. 


9378    9G 
109     Sale 
102     Sale 

6634  Sale 

94      94lj 
7334    741S 


IOOI4 

10834 
1041g 
106 
10512 
104 12 
9634 
IUI4 
IIH4 
106 


Sale 
997S 

Iu5~ 
10778 
107 
105 

98?4 
113l£ 
112 


9312   9434 


103      

IOOI4--- 

10912110 

93     

93     ... 
961"  100 

9n|  97 

95 

102    ... 

951 2    98 


10434 

10378 

104     

96 

111"; 

112     113 
99    Sale 


109     

111     115 

lL'ill"  125  " 

il8is  Sale 

95»8    96 

106l2109 



68       73 
92      ... 

11112115 


9412    951., 
101      106 
905s  Sale 



IIOI4 

IIO34  ill'-, 
BO     .. 


,'.'.? 

/, '.. 

1 

Mch'll 
96    Oct  '11 

11234  Sep  'i  1 


94     Nov'll 

LI  '     NoV'li 

10 

101    'I  I 

a    i  eh  'i  1 

101    J'ly  '11 

101      V.ug'11 

100  Sep  '11 
!>1  Aug'll 
89  Apr '11 
931"  May '09 


80    J'ly  '08 


99»« 
9812 
B68g 

88 
99 
9-K4 
971" 
7518 
8512 
83I4 
123 
7618 
751- 


Oct  '11 

Aug'll 

966$ 

Oct  '11 
Nov'll 
Jan  '11 
Feb  '11 
Sep  '11 
Sep  '11 
Nov'10 
May'99 
J'nc'll 
Jan  '11 


87i8May'll 
10H8Oct  '99 

100     Nov '00 


96     Oct  '11 


H7i2May'l0 

05i4Oct  '10 

11334  Sep  '11 

114     Feb  '11 

90    Oct  '09 


97l2Mch'lU 


98     J'ly  '08 

9H8         95 

109  109 

102  102 

00's  67 


94 

735S 

63 
IOOI4 

99 
10834 
10H| 
1071" 
IO0I4 
1041" 

9738 
11378 
IIII4 
108 


Oct  '11 

7378 
Oct  '00 

10038 
Oct  '11 

10834 
Nov'll 
Oct  '11 
Sep  '11 
Oct  '11 
Oct  '11 
Nov'll 
Nov'll 
Nov  '09 


933.1  Oct  '11 


ion-  Feb  '10 
10U4Sep  '09 

11033Oct  '11 


93  94 

100  Aug'll 
99I4  Oct  '06 
93     May'll 

10412DeC  '08 
9618  961j 

95    Jan  '11 

llO^Nov'OG 
ipr'07 

106    J'ly  '11 

9734  Sep  '11 

1145sOi  t    11 

112  Nov'll 

'..'.1  '■   1 

Nov '10 
iep  'ii 

111  Sep    ']  I 

i05i2J'ly  '11 
121    Sep  'i  1 

11818       11S1S 

\'ov'll 

10584  Mch'll 

113  Oct  '11 

eb  '11 

112  Oct  'II 
100     Apr '11 

941"  NOV'l  I 
103  Deo  '10 
9038  90  58 
95  Feb  '05 
May'll 


rov'ii 

1 11 


No 


■12 


5S 


41 


91 


16 


Range 

1 

■  ''II    1 

High 

I    9268 
96 
U684 

1237;, 
1   1284 


11234 
953.4 

I  03"58 


94       95 
90 

100l8  iou8 

IOOI4  103 
100     100 

SI, I.,      Ill 

89       8'J 


98?8 
981i 


98 

91  '2 

9618    98 
86      88 
9712   99 
9484    " 
96 


94S4 
9712 


7518    7518 
8512    8714 


7612    761$ 
7512    751a 


88       8718 


9558    961a 


11334117 
113     115 


9418E9H2 
1071"  109  , 
1001"  103 

63       7112 

94       9514 
731.1    7434 


9812 
9684 

10S12 
104 
10712 
105's 
IO4I4 
9684 
II2I4 
1111.1 


102 

9934 
IIH4 
10412 
11034 
IOGI4 
104l2 

9712 
U434 
113 


9312    9434 


10912  H212 


9234    9612 
9S1-  100 


93       9512 


94 
95 


97 
95 


Hi.ll"  106 
94  "    9834 

112  11612 
112  11212 
9818    99?8 


1>,934 
111      113 
1043S  10512 
11834  12212 

1  1  858 

9614 

10534 10534 

113      113 
7IU    711. 
92       9334 

un-.  11214 

106 
I        90 


88       91 


IO8I4  11238 


110  IIW4 
I  1218 
94 


MISCELLANEOUS  BONDS—  Continued  on   Next  Page. 


Stree'  Hallway. 
Met  \V  -S  El  (Chic)  1st  g  4s. 
Mllw  Elec  Ry  &  Lt  cons  g  5s  1 

Refunding  It,  cxtcn 

Mli.'  t  cons  g  5s 1 

New  Orl  Ry  &  Lt  gen  4  Ms.l 

Portland  faty  1st  &  rcf  5s 

nd  Ry.  Light  A:  Pow— 

Portland  1  1st  5s. 

St  Jos  Ry.  L,  Ii  &  !•  1 

Quarantei  I 

Tri-Clty  Ry  &  LI  I 

Underground  of  Londoi. 



Income  6s 1 

Union  Elec  '(.hid  lstg  5s. .1 
United  Rys  Inv  1st  Hen  coll 

trust  5s  Pitts  issue 1 


1938 

F-A 

H-A 

J-J 

J-J 

J-J 

1930 

J-J 

1937 

M-N 

1937 

J-J 

\" 

1921 

.1-N 

J-J 

1948 

1945 

\-'J 

1926 

Vi-N 

1 03 1  •/ 
93  " 

--  -  - 

101 

" 

1  15 

97 

97Iv 

62l2 

"96"" 
64 

85U 

93l2J'ly  '06 
IOIU.N'ov'Ki 

8714  Aug'll 
.ug'll 


Nov'08 

'.pr  'il 


.Nov'll 
Oct  '08 


•  I     Oct  '11 


si        871- 


97       U'J 


Slrect   Railways 
United  Rys  St  I.  1st  g  4s„_193  I 

St  Louis  Transit  gn  5s. 
1  Ft  k  f  4s. . 

Gas  and  Electric  Light 


Ulanta  QLi   >  1st  g  5s 

liklyn  II  (,'as   1st  con 
Bulfalo  (ias  1st 

Columbus  '  5s 

Dctro^'  

bet  (in  i  Co  con  : 

g  5s. . 

1  '.   I.i  0  I • '  t 
I  !  udso 


193  ' 

J-J 

^-O 

A-O 

J-D 

1  0  1 5 

J-J 

J-J 

F-A 

J-J 

•l 

F-A 

761" 

80 

87 

i.i 

102 

i 

1  101 

lOt    '1  ! 

.OV'll 


02     N 


10018        IOOI4 

102 

■  1    '   '1  1 

let  '0  ■ 

rov'i  1 


75    7514 

7258 


I08tj 

59I4    02»8 


100     101 

106"  162" 

10034 


103    10H1 
991* 


•No  price  Friday  latest  bid  and  as^ed  this  weclc.     a  Due  Jan.     b  Due  Feb.     it  Due  April,     ft  Due  July.     Ik  Duo  Aug.     o  Due  Oct.     s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

U'.-ck  Ending  Nov.  17. 


Manila  BR — Sou  lines  4s - 
exlcan  Cent  cons  g  4s.. 
2d  cons  inc  g  3s  trust  rects 

Equip  &  coll  g  5s 

2d  series  g  5s 

Mcx  internat  1st  con  g  4s. . 

Stamped  guaranteed 

Minn  &  St  I,  1st  gold  7s 

Pacific  Ext  1st  gold  Cs... 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  I  t  D  1st  gu  4s.  . 
M  StP&SSM  con  g4s  lnt  gu. 
M  S  S  M  A  A  1st  g  4s  lnt  gu . 
Mississippi  Central  1st  5s__ 
Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s q 

1st  cxt  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  As 

St  Louis  Div  1st  ref  g  4s. 

Dal  &  W&  1st  gu  g  5s 

Kan  C  &  i'ac  1st  g  4s 

Mo  K  &  ti  1st  gu  g  5s 

M  K  &  Ok  1st  guar  5s 

M  K  &  T  of  T  1st  gu  g  5s. 
Shcr  Sh  &  So  1st  gu  g  5s. 
Te.xas  &  Okla  1st  gu  g  5s 
Missouri  Pao  1st  cons  g  Bs__ 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ky  1st  au  g  4s. . 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 
Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold  4s. . 

Registered 

Riv  &  G  Dlv  1st  g4s._ 
Verdi  V  I  &  VV  1st  g  5s.. 

Mob  &  Ohio  new  gold  Cs 

1st  extension  gold  Os ft 

General  gold  4s 

Montgom  Div  1st  g  5s 

St  L  «&  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nasbv  Chatt  &  St  Louis — 
1st   7s 

1st  consol  gold  5s 

Jasper  Branch  1st  g  6s.. 
McM  M  VV  &  Al  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  Ms. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Ms. 

lst  consol  4s 

NO  &  N  E  prior  lien  g  6s..  p 
New  Orleans  Term  1st  4s. . 
N  Y  Central  &  Hud  River- 
Gold  3  Ms 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  Ms 

Registered 

Mich  Cent  coll  gold  3  Ms. 

Registered 

Beech  Creek  1st  gu  g  4s_. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  As.b 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s.. 

Registered 

N  Y  &  Harlem  g  3  Ms 

Registered 

N  Y  &  Northern  1st  g  5s. 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s. . 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  cxt  5s. ft 

Oswe  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1  st  gu  g  5s. 
Rutland  1st  con  g  4  Ms.. 

Og&LCham  1st  gu  4s  g. 

Rut-Canad  1st  gu  g  4s. 
St  Lawr  &  Adlr  1st  g  5s.. 

2d  gold  6s 

Utica  &  Blk  Riv  gu  g  4s. 
Lake  Shore  gold  3  As 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  1st  gu  c  5s. 

Mahon  C'l  RR  1st  5s. . 
Pitts  &  L  Erie  2d  g  5s.  _a 
Pitts  MeK  &  Y  1st  gu  6s_ 

2d  guaranteed  6s 

McKces  &  B  V  lstg6s_ 

Michigan  Central  5s 

Registered 

4s 

Registered 

J  L  &  S  1st  gold  3  Ms.. 

1st  gold  3  As 

20-year  debenture  4s. . 


93G 
91! 


917 
919 
977 
977 
927 
921 
934 
948 
935 
938 
920 
949 

900 

990 
944 
004 
936 
001 
Old 
99i> 
942 
942 
042 
94C 
943 
92!. 
917 
9  17 
920 
920 
94  5 
938 
950 
919 
948 
926 
938 
938 
931 
931 
92S 
929 
933 
92G 
927 
927 
938 
947 
930 
931 

913 
928 
923 
917 
917 
957 
977 
92G 
951 
915 
953 

997 

997 

:>.V 

931 

9  98 

998 

998 

998 

935 

936 

936 

936 

951 

981 

942 

991 

986 

986 

000 

000 

92 

99 

916 

932 

922 

915 

918 

941 

948 

948 

990 

996 

922 

997 

997 

928 

931 

931 

938 

934 

928 

932 

934 

918 

931 

931 

940 

940 

951 

952 

929 


21 


M-N 
J-J 


A-O 
A-O 

M-S 
M-  S 
J-D 
A-O 

M-N 

M-S 
J-J 
J-J 
J-J 
J-J 

J  D 

E-A 
M-  N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-  S 
M-  S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-  S 
F-A 
Q-F 
J-J 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 


1'ricc 

Friday 

Nov.   17. 


bid        Ask 
88 


80 


130  

105"  "  109  " 
7034  Sale 

783.1 

97   9784 


97I2  O8I4 
843.,  Sale 
102  10312 
79  81 
8812Sale 
78 
1053j 

883S 

1088g  IO984 
lOOlollO  ' 
10414  105 
IO3I4  IOU4 
103U 

108      10818 
IOOI4  Sale 


100^8  101 


75U  Sale 
95 

89i4  Sale 

92 

78  83ls 
102 

905*    97>2 

10312 

10714.. 


83     Sale 


8414    8434 

12~0~~  121" 

114     117 

S5!2    87 

110     11()38 

81     

93       93I4 


834  Nov '11 

10538  Aug'll 

91     Nov'll 

IO8I2  Oct  '11 

IO6I2  Nov'll 

104  Nov'll 
1031- May'll 
I0534       10534 

105  IOSI4 
IOOI4       10014 

99     Meii'10 
IOOI4       IOOI4 


75  75I4 

96l2May'll 
89  8914 

U()3sOct  '11 
83     Nov'll 

110  Men '05 
96l2  0ct  '11 

1081-  May'll 
107     Nov'll 

111  Sep  '09 
83  83 
8634  Mch '  1 1 
84I4         8412 

102l2Jan  '10 

120l2Oct  '11 

114     Sep  '11 

86     Sep  '11 

110         HO 

81     Mch '11 

9312Mch'll 


104U 

IO8I4 

113 

107U 

10714 

923g 

85 

"7914 

10418 


10434 


Sale 
Sale 

803, 


8S 


8838  Sale 
88i2  Sale 
933s  Sale 

93i2 

79l2Sale 
7634    79 
78       7812 
77     Sale" 
00i2 


106W . 


90     ... 

108     . 


9534  100 

"90"  IV. 


9712 


120 

107     108 

...    10534 


95     .. 
8712   90 


118     . 

997S 

90    Sale 
88      90 
94     Sale 
933g  Sale 


108  ... 
IIH2--- 
103     .. 

121      ... 
123      . 
108 
11012111 

109  ... 
*U834  .  .  . 


88ls 

8634    8712 
91       9112 


Week's 
Range  or 

Last  Hale 


Low 


High 


100    May'll 
2512  Apr  '09 


77  Mch '1(1 
79  Nov '10 
130  Aug'll 
HOlg  Aug'll 
105  Nov'll 
703,  71 
7834  Nov'll 
97  97 

98i2  Jan  'io 

9312Mch'll 


9778 
8412 
10212 
80 
88I4 


98i4 

813, 

10314 

80 
88I9 


lOlUNov'll 
110     Oct  '11 

no's  Nov 'io 

lO.suDec  'lo 

113  "J'ly  '04 

9214         928g 

85  85 

ioi)3i  Feb  '11 

8034Oct  '11 


88I4  J'ly  'ii 

8SI4  883s 
SSlg  8812 
933g  9358 
9234Sep  '11 
791g  7912 
771«  Oct  '11 
78  "  78 
77  77 

9858Dec    10 
99    May'll 


9712  Apr  '09 


99l8Mch'll 
105     Oct  '02 


90l8  Feb  '11 


108     Oct  '09 
9778Aug'll 


13112 

10718 

105 

104 
9838 
86 
92 

115 

125 

100 
90 
8858 
9378 
93 14 
9334 


Jan  '09 
10718 

Jan  '08 

J'ne'10 

J'ly  '11 

Sep  '11 

J'ne'09 

J'ne'09 

Feb  '08 

J'ne'll 

90 

8858 

9418 

9312 

May'll" 


llli2Mch'll 
100  Dec  '09 
130l8Jan  '09 
123     Oct  '11 


111     Apr '11 

119    J'ne'06 

9834  Nov'll 

98l2Nov'll 

90  J'ne'08 
8812Oct  '11 

91  Nov'll 


No 


2C 

"l 


31 

50 

3 

2 

31 


19 

11 

45 

"06 

"16 
18 


1 

10 
34 
49 


liange 
Since 

January   1 


Loir     Hii  1 1, 


•JU3g  100 


130     130 

noigiio's 

103      109 
05       73 
7834     8112 
9534    98 


9312    9312 

96!2    98 
8314    86 
9912  10312 
78       83 
8312    891g 
78       791.| 
1053g  10538 
88       91 
10734  HOI2 
IO0I4  108 
10234  1058S 
103l2  10514 
103     10534 
10612111 
993g  I02I4 

~9"9~34  102  " 


74  82 

9612  9612 

84  965g 

903g  9334 

83  83 


96  9834 
IO8I2  1081j 
1061g  10855 


8H2  8778 
8034  8634 
82!4    8S38 


120     122 

114     11034 

86       87 

110     111 

81       81 

9312    9412 

I041ol06lo 
lOSlglll 


91       951g 
83         S',13, 

10084  10034 

781g    8318 


8SI4  88I4 

87  90 

80  8'Jl- 

921g  9!lo 

9212  931g 

78  807s 

75  7934 

7012  7912 

75  78 


99      99 


99       9918 


901g    90l8 


9714    9778 

167"  lid" 


8512    901, 


9934  100 
88  90 
8718  89 
921 ,  95 
92l8  943, 
9334    9334 


1105gllU2 


123     123 


111     111 


9834    93 
9812    9812 


8634    89 
91       93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  17. 


Michigan  Central — (Con) 
Bat  C  &Sturlstrug.'is_ 

N  Y  Chic  &  St  L  1st  g4s. 

Registered 

Debenture  -is 

West  IShore  1st  4s  guar 

Registered 

N  Y  Cent  Lines  cq  tr  4  As 
.V  Y  New  Haven  ft  Haiti — 

Non-conv  deben  4s 

Non-conv  4s 

Conv  debenture  3  Ms 

Conv  debenture  0s 

Harlem  R-!'t  Chcs  1st  4s_ 
Cent  New  Eng  1st  gu  4s. 
Housatonic  R  cons  g  5s. . 
N  H  <fc  Derby  cons  cy  5s. 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s. 

SY04W  ref  1st  g  4s...e 

Registered  $5,000  oniy_<7 

General  4s 

Norf  &  South  1st  gold  5s 
Norf  &  West  gen  gold  6s. . 
Improvement  &  ext  g  0s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g4s_. 

Registered 

Div'l  1st  1  &  gen  g  4s.. 

10-25-year  conv  4s 

Pocah  C  &  C  joint  4s. . 

C  C  &  T  1st  guar  gold  5s. 

Sclo  V  &  N  E  1st  gu  g  4s. 

Northern  i'ac  prior  1  g  4s.. 

Registered 

General  lien  gold  3s <z2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  4s. 

Registered 

Dul  Short  L  1st  gu  5s   . 
St  P  &  N  P  gen  gold  6s.  . 

Registered  certificates. 
St  Paul  &  Duluth  1st  5s. 

2d  5s 

1st  consol  gold  4s 

Wash  Cent  1st  gold  4s 

Nor  Pac  Term  Co  1st  g  0s.. 

Pacific  Coast  Co  1st  g  5s. . 
enna  RR  1st  reales"tg4s. 

Consol  gold  5s 

Consol  gold  4s 

Convertible  gold  3  Ms 

Convertible  gold  3  As 

Registered 

Consol  gold  4s 

Alleg  Val  gen  guar  g  4s_. 
D  R  R  R  &  Ege  1st  gu  4sg 
Phila  Bait  &  W  1st  g4s__ 
Soil  Bay  &  Sou  1st  g  5s. . 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s.  _ 

Penna  Co  guar  1st  g4  ' . is 

Registered 

Guar  3  !;s  coll  trust  reg_  _ 
Guar  3  As  coll  trust  ser  B. 
Trust  Co  certl's  gu  g  3  As. 
Guar  3  !  is  dust  (  I r;;  C_. 

Guar  3  Ks  trust  etts  D 

Guar  15-25  year  g  4s 

Cin  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  'As.. 
CI  &  P  gen  gu  g  4  As  ser  A 

Series  1) 

lnt  reduced  to  3  J^s. 

Series  C  3,'^s ... 

Series  D  3  Vis . 

Erie  &  Pitts  gu  g  3  Ms  B. 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  As. 
Pitts  Ft  W  &  C  1st  7s... 

2d  7s 

3d7s ft 

Pitts  Y  &  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  ^s  A.. 

Series  B   4  As 

Series  C  4s 

P  CC  &  St  Lgu4Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  As  guar  g 

Series  Fgu4sg 

Series  G  4s  guar 

C  St  L  &  P  1st  con  g  5s. . 

Peo  &  Pek  Un  1st  g  6s 

2d  gold  4  Ms 6 

Pere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  &  W  M  5s. 

Flint  &  P  M  g  6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s. 

Philippine  Ry  1st  30-yr  s  i  4s 

Pitts  Sh  &  L  E  1st  g  5s : 

1st  consol  gold  5s 

Reading  Co  gen  g  4s 
Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s.. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. . 

Refunding  g  4s 

Registered 


98  C 
937 
937 

::il 
2;;  01 
2. ".01 

923 

955 

95C 
951 

948 
954 

901 

937 

918 
945 
94  5 
957 
992 

95.' 

94  1 

93! 
934 
932 
990 
991. 
944 
932 
941 
922 
989 
997 
997 


986 
996 
910 
923 
923 
931 
917 
968 
948 
933 
940 
923 
919 
943 
912 
915 
915 
948 
942 
930 
943 
924 
936 
944 
921 
921 
937 
941 
916 

:•-!: 

9  14 
931 
942 
935 
942 
942 
842 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
832 
921 
921 
855 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
986 
927 
947 
951 
951 


?■£ 


rricc 

Friday 

Nov.   17. 


Bid 


Ask 


9984  Sale 

*98l2 

9012   91 

IOO84  Sale 
9734  Sale 


93i2 

9312   94l2 

13H2Salc 
99 
93i2  Sale7 


10134 


99i2 

85l4    87 
94l2   90I4 

93 

•92     

10H2 

1227s 

I2-U4       .. 

123121245J 

98'8  Sale 

*9778 

93I4    9312 

110  Sale 
91      93l2 

10412    . 
9712   98 

IOOI3  Sale 
991g  10012 
6978  Sale 
68  68i2 
9512   97 


H5I4... 

114i2 

107     . 
IOH4    .. 

92 

89     ..    . 
IIH2II2 
102     105 

UUlo  1001" 


102  10218 
99l2  Sale 
967g  Sale 


10234  Sale 
9958  10014 

100     

101  10158 


97     .. 

102i2 

10334  105 

"8s""  zrrr 

88       8834 
9734    98 


8818 
98 
9G12 
10312 

10618 
10618 
91U 
9H4 
9H4 
90!8 
90l8 

I6134 

10134 

101 

107 

101 

101 

94 
10612 
IO6I4 
105 

97 

923g 

97 

97 
11312 


90 

89 

Sale 

971< 


105 


108 
10678 


987 


99 

68     Sale 
67l4    69 
995s 

HOlg 

101 

9812  102 

90 

84       8734 

11234 


981.1  Sale 
97I4  .    _ 
9712    97?8 


85l8    89 

1183811918 

107     lOSU 

88       9134 

88I4  Sale 

98l2 

8034  Sale 


V/cck'-. 
Range  or 
Last  Sal  ■■ 

Low         High 


i)93g         100 

100     Dee  '0' 
9O84        9U4 

1003;  101 

9734         98 

iooi2J'ly  '11 

9438  Aug'll 
92     Nov'll 
93I4         94 
131  133 

99     Oft  '11 
92«4  9334 

113i8  J'ne'll 
107    Aug '09 


87    May'll 

95  95 

931.1  Oct  '11 

911,  Aug'll 

1021-.  Oct  '11 

124»4  J'ne'll 

124     Sep  '11 

1231->Oct  '11 

98  ?8  99 

98    Jan  '11 


^014 


9314 

108  1 10 

93  93 

l0412Oct  '11 
9712Nov.ll 

100  IOOI4 

99     Oct  '11 
0934         70 
68l9Nov'll 
96  "Sep  '11 


99 
11538 
1153g 

110 
0234 
9612 
9  H8 

1111" 

100  " 

10012 

108 

102 
9938 
9078 
9d4 

10234 
9978 


Feb  '10 
115% 

Aug'll 
J'ne'lo 
J'ne'll 
Apr  '10 
Apr  '11 
Oct  '11 

100 
Nov'll 
J'ne'll 
Nov'll 
99i2 
9718 
Sep  '11 

10234 
Apr   11 


1015g  Nov'll 
102     Jan  '03 


1031s 
10334 
I027g 

90 

885g 

983g 

87 

88 

98 

9614 
110 
11034 
10934 


May '10 

104 
Mch '11 
Aug '10 
J'ly  '11 
Nov'll 
Aug '10 
Sep  '11 

99 
J'ly  '11 
Jan  '05 
Jan  '09 
J'ly  '09 


96     Aug '09 

90     May '08 

90l2Apr'll 

9834  Apr  '04 

105     Sep  '11 

10134  Nov'll 

1037gFeb  '11 

10134Sep  '11 

103    May'10 

103     Aug '07 

100    J'ly  '10 


IOOI4 
106l2 
106 

9858 

9318 

9778 

98 

11312 
109 

9312 

08 

6712 
IOOI4 
HOlg 
103 

98 


10614 
10612 
J'ne'll 
Dec  '10 
Aug'll 
Aug'll 
Oct  '11 
113l2 
May'll 
Jan  '11 

68 
Nov'll 
Apr '11 
Oct  '11 
Mch '11 
Aug'll 


8638Oct  '11 
11278  May'll 

93 78  J'ly  '97 
9814  9S1" 

9718Oct  '11 
9712  9712 


87  Nov'll 
11834  0ct  '11 
1071.1  Nov'll 

90     Sep  '11 

8S  8Sl2 

100     Oct  '11 

SOU         81 

8034Mcri'li 


oif. 


No. 


51 


54 
12 
28 


32 
16 


27 


1 

1250 

5 


0G 
"38 


51 

108 


14 


150 
""5 


31 

"76 


Range 
S  'nee 

January   1 

Low    Hiyii 


99     lOOlg 


.    ^.'238 

971- 10H2 

97     100i2 

10012  10012 

9314  91% 
92  9H2 
89  100i9 
12684  13434 

99       99 
9212    9334 
1131811318 


8418 
94lj 
9314 
9U4 
102I2 

vi\->l 

124 
1231; 

971 9 

98 

9U2 

10012 

10412 

'.:01; 

98Sa 

98 

68 

68 

90 


87 

97 

9412 

923S 
10319 
12434 
127 
125 

! 

91 

1097s 

98 

','..    i 

9719 

10W34 

9914 
7112 

B912 

98 


!  11634 

1158311538 


102*4  10234 


9  n8 
111 

105 

I0012 

108 

102 
9834 
9578 
9018 

102 
9978 


9  U8 
11112 
108 
102 
108 
103H 

991  o 

97I4 

97 
10418 
100U 


lOHg  10219 


10314  10JI9 
10278  1027g 


88 
97 


89 


88  88 
9734  99 
96       96I4 


90l2    91 


IO4I4  105 
10134  104 
10378  1037g 
10134  10134 


10538  10734 
10512  10734 
106     106 


9134 

977g 

98 
113 
109 

9312 

66 

67 

100's 
10934 
100 

98 


9318 

977S 
995g 

113U 

109 
9312 
7634 
7038 

10078 

11034 

103 

10338 


84       88 
1121211278 


9634  9812 
9718  9734 
96       98 


8514    90 

118     11918 

107     10S 

90       91 

8512    90 

100     10H2 

77       83 

8034    8034 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
Lac  GasLof  St  Llstg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s.. .1995 
NY&  Q  El  L&P  1st  con g  5s.  1930 
NYi  Rich  Gas  lstg  5s.  .1921 
Pacific  G  &  El  Co  CalG  &  E 

Corp  unifying  &  ref  5s..  1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


105    Sale 
115     116 
IIOI4 

8S34 

1023,103 
10H41015S 

90       9Hs 

10434 

10334  Sale 

8938  Sale 

112Sg 

100i2 


9458    9478 
IOH2-- 


105 
116 


106 
Nov'll 


88I9 
10212 
1015g 

90 
10319 
10J34 

89 

11219 
IOH9 

9712 

9412 


Oct  '11 

10219 

Nov'll 

Oct  '11 

Oct  '11 

104 

895g 

Oct  '11 

May'll 

J'ly  '09 

9514 


33 


10H2106 
11334  117 


8714  90 
102  104 
100     103 

90  91 
IOOI4  104 
IOU4  1041- 

87       896. 
Ill      1123 

100    ion- 


9134    96 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s. 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5S.1937 
Con  G  CoofCh  lstgug5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L&P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


11512 

10178  10238 


103     104 

10H8  10214 


109 

98     101 

8158 

102     

10012 

96l2  Sale 

102      

100      

10412  108 


117  Oct  '11 
10238  10238 
103  Feb  '09 
103  Oct  '11 
102  102 

90     Mch '11 
10H8  Aug'll 


116  J'ne'll 
98  Aug '10 
81     J'ne'll 

109  Feb  '01 
98I9  Sep  '11 
96I9        96l2 


99l2J'ly  '11 
10412Oct  '11 


1161811912 
1013g  10234 


10234  10378 
101     102 
90       913g 

ioci2  ion8 


104     116 


81       82 


98l2  100 
93       9612 


991 
104 


9912 
10512 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jaa.     o  Due  Feb.     e  Due  May.     g  Due  June,     ft  Due  July,     p  Due  Nov.     s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  17. 


;S 


St  L  &  San  Frai 

K  0  Ft  S  &  -M  con  g  6S..192.S 
K  C  Ft  S  &  M  Ry  ref  g  4s.  1030 

Registered 1988 

K  0  A  M  H  &  11  1st  gu  58.182B 

rk  &  Ch  c  1st  pu  5sg_i9i3 

St  L  S  \V  1st  g  4s  bd  Ctf8-.108fl 

2d  s  4s  inc  bond  ctfs pl989 

Consol  gold  -is 1832 

Gray's  l't  Ter  1st  gu  g  58-1047 

S  A  &  A  Pass  1st  gu  g  46 18  13 

S  P  &  N  P  1st  sink  t  g  5s.. 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment   5s 01849 

Refunding    4  s 19  5 

Atl-Blrm  ao-yr  1st  g  4s.el933 

Car  Cent  1st  eon  g  4s 194 

Fla  Cen  &  Pen  1st  g  5s.. .1018 

1st  land  gr  est  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Hy  1st  eon  5s 

Ga  Car  &  No  1st  gu  g  53.1929 

•  &  Koa  1st  5s 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  _U9  49 

Registered AM  943 

20-year  conv  4s 01829 

Cent  Pac  1st  ref  gu  g  4s. .1948 

Registered  1849 

Mort  guar  gold  3  i   s    .&1829 

Through  St  L  1st  gu  4s.  19 54 

G  H  &  S  A  M  &  P  1st  5s.  1931 

Gila  V  G  &  N  1st  gu  g  5s. 1024 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red ..   1933 

H  &  T  C  1st  e  5s  int  gu__103 
Consol  g  6s  lnt  guar. .1912 
Gen  gold  4s  lnt  guar. .1921 
Waco  &  N  W  dlv  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 194" 

Morgan's  La  &  T  1st  7s   .1918 

1st  gold  Gs 1920 

N  V  Tex  &Mgu  4s  g 131 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s. .1927 

So  Pac  of  Cal — 6s  E 181" 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  195C 
Tex  &  N  O  Sab  Div  1st  g  6s '12 

Con  gold  5s 1943 

So  Pac  BR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 199 

Registered 1994 

Develop  &  gen  4s  Ser  A.1956 
Mob  &  Ohio  coll  tr  g  4s. .1938 

Mem  Div  1st  g  4  H-5s 1996 

St  Lou's  dlv  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s 1930 

Con  1st  gold  5s. 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Bir  prior  lien  g  os.1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s .1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1B30 

Va  dc  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

WO&Vf  1st  cy  gu  4S...1921 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  os. .1955 

Ter  A  of  St  L  1st  g  4JSS..1839 
1st  con  gold  5s 1894-1941 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  ir.c  5s (J2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  %  4s 1990 

2d  20-year  5s. 1927 

Tol  P  <x  W  1st  gold  4s 1917 

Tol  St  L  a  W  pr  lien  g>3Ks-1925 

50-year  gold  4s .1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  ilarn  &  Huff  1st  g4s../il946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s ..1952 

Union  Pacific — 

BR  &  land  grant  gold  Is.  194 7 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 

Ore  Hy  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s..  1922 

1st  consol  g  5- 1946 

Guar  refund  4s 1929 

"    Ah  &  Nor  gold  5s... 1020 
1st  extended  4s 1333 


A-O 
A-0 
A-O 
A-O 

M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 

\;-s 
J 


Price 
Friday 
Nov.  17 

/>':'</         Ask 
H7ijSale 

80     Sale 


99      991 
911j   917t 
80      82 

7334  Sale 

96     

JSiVi    8784 
99      


J-J 

J-D 

J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-  S 
M-  S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Met 
J-J 
P-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


87ls. 


81-,  Sale 
813j    82ij 
87      88 
935s    93 

100     

103     

1051" 

IO6I2 

10184 

W512 

9212  Sale 
UOlo  91?! 
97i4  Sale 
80VS  971a 
86  9612 
90l8  90 
9212  93 
1071  -  lJiij 
M)2     ... 

104  ... 
104  ... 
10!)34  110 

nois 

945g    96 

112      

102      

113U 

109*4  .  .  . 

'.'.'/.  iizi 

101  ... 


10919  1127 

9012 

9012    9H4 

10012 


95i8  Sale 
108     1083., 


78l2  Sale 
8  534  88 
108  ... 
88I4  89 
10712110l2 
8S'-2  90 
82l4    &234 

76     

10J12 

1077a  1081 
1107gllHi 
104*2 
G212    7 
1131811366 
IMI4II6 

104  ... 
78     ... 

10334... 
10J12  ... 

72  " 
10318  104 

105  1071s 
10314..." 
105     ... 

10512 

10/     .. 
10534 

97       9S14 

94     .. 
10212105 
101     101 

105'8 

H2I4... 
37 

105  ... 
Ill    Sale 

45      65 

100     

10  o"  '".'. 

IO8I4  116 

103  104U 
92  9214 
98I4  9914 
UO's  9418 
871 2  8918 
67       691 

771 

8884 

10412 

85       85!_> 

101  Sale 
99U  100! 

-  Sale 

975g  Sale 

95l2  Sale 

1 13'<3  1 1  : 

111    Ilia 

04USale 

106  .. 
91      .. 


llVrt'j 

Range  or 
Last  Sale 


Lotv 

1  1,  i.> 
79ia 
79 

99 

9112 

80 

7958 
lOUg 

87»4 
104 

8712 
8734 


High 

li,'. 

8Q1« 
Sep  'Hi 
Dec  '0  1 
Nov  pll 

9U4 
Oct  '11 

7.<;, 
Apr  '07 

874, 

Oct  '09 

Oet  '11 
877a 


80  82»a 

8H2        82 

87     Oct    11 

9134  Apr  '11 

103     May'll 


10534  Apr '11 

107  Nov'll 
10H2Oct  '11 
109     May'll 

92l2        9258 

nil- Nov'll 

37  971-. 

97  97is 

97    Feb  '10 

30     Nov'll 

9234         923j 

0,4       1073.1 

103     May'll 

105    J'ne'll 

10H2  Aug'll 

10958  Aug'll 

1071"  Sep  '11 

95  "Nov'll 

II9I4  Mch'10 

Ui7i-Jan  '09 

112i2Sep  '11 

111  Mch'll 

112  "  Feb"'07 
102  J'ly  '11 
101U  May'll 
114i2Dec  '01 
116    May'0" 

30    J'ly  '03 

9H4        9H4 

10U8Sep  '11 

1013s  May'll 

947S         9518 

108  IO8I4 
105     Sep  '11 

7914  7934 
86     Nov'll 

108  Oct  '11 
8812Nov'll 

1077sNov'10 
90l2Nov'll 
82!4  J'ly  '11 


■1 

88 


815 
4 


14 


219 
19 


Range 

Since 

January  1 

Low 

110   us 

77lj    81 


971»  hoi- 
s'' 8  923 
78  83 
75tg  8Dj 

86"  "ssT, 

§5»4  "87lj 

8134    88 

7412  "S23s 
SH-.    8214 
8514    87 
91«4    913, 
02     103 


112 
69 


547 


105USep  "11 
1073"  Nov'll 

111  lllU 
10634Nov'll 

65  Nov '0B 
112UOct  '11 
11515  May'll 
105l2Nov'10 

78l4Oct  '11 

104  Oet  '11 
1047sSep  '11 

71  Mch'll 
10334Oct  '11 

112  Oct  '06 
10H4  J'ne'll 
i06    Mch'll 

105  J'ne'10 
107%  Aug'll 
lOSUJ'ly  '11 

9/33         0"58 
30  96 

10434  J'ly  '11 
I0212  Apr  *11 
10578  10578 
112  Aug'll 
96I4  Nov'll 
108l9Feb  '11 

111  ill 
70     Meh'H. 
9912  Apr  '11 

loeijNov'o^ 

109     Sep  'II 

112  Sep  '09 
Nov'll 
Oct  '11 
Nov'll 
Sep  '11 

8719  Sep  '11 
6Sl2  6Sl2 
77l2  Nov'll 
90l2  Nov'll 
105  Si 
85l2J'ly  '11 

101  10138 

i0078Sep  '11 

104 14 


104 

92 
99 
94 


97 

'    a 

11H4 

111% 
9414 


9/% 

963 

1141.1 

1 1 134 

94i2 


108    May'll 


10 


124 

863 
74 
40 
15 
3 
70 


10534  1063S 
104      107 

104  105 
109     109 

9012    93?g 

90       9H- 

0  11S  100 

96      9712 
90"  "92" 

9H2  933,, 
IO6I9  10S5S 
103     103 

105  105»4 

ion2 105 
1091a  110*4 

1071-  IO9I4 
9334    96 


11219  US; 

111    111 " 


102     102 
10H210218 


903S 

ioiia 

10138 

93% 
10412 
105 

7434 

85 
108 

86I9 


931.s 
1017s 

103 

90 
10912 
105 

8OI4 

88 
1091 

83 


3012    9012 
8214    8214 


10512  10 

1076a  IOSI4 
10912  112 
105     107 


11212  114 

1151-2116 


7814  7&I4 
104  1057 
10438  105 

71       71 
103     1041 


IOH4  IOH4 
106     100 


107  108 

108  110 
9412    975;. 
96       96 

10412105 
102     1025j 
IO484  I 
110341123h 
95%    98 
10812  I 
110      111-, 

_3jT2  "9"9V2 


IO884  llOlf 

161I2I64" 

90       92 
96*2    99 
90       91 
87l2   89>j 
67       74  7. 
7512    8H2 
87       9012 
105     106 

85:.. 

100     1021., 

99I4  1007t 
100      I 

953, 

9318  9714 
113  11514 
Pi'.'i,  114l8 

92I«    95 
103     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Wee!;  Ending  Nov.  17. 


T/andalia  cos  >r  4s  Ser  A.  1955 

V      Consol  4s  S<  rles  H 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.  193  1 

\\'nb:i        Isl   I  told  5s_ 1939 

>>        2d  gold  5S 1933 

Del  .  nture   Series    H 1939 

1st  lien  equip  s  fd  g  5.s 1321 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  e.U  z  4S 1950 

Dct  &  Ch  Ext  1st  g  5s.. .1941 
Des  Moin  Div  1st  g  4s. ..1939 

Om  DIV  1st  g  3  J...S 1941 

Tol  &  Ch  Dlv  1st  g-ls 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1854 

Trust  Co  certfs 

Wash  Terml  1st  gu  3j:s...l945 
1st  40-yr  guar  4s 13  15 

West  Maryland  1st  g  4s 1052 

West  N  Y  &  Pa  1st  g  5s. ..1337 

Gen  gold  4s ..1843 

Income   5s (71913 

Wheeling  &  L  E  1st  g  5s... 1926 
Wheel  Div  1st  gold  5s... 1928 

Exten  &  Imp  gold  5s 1330 

RR  1st  consol  4s 1913 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s. .1960 

Wis  Cent  50-yr  1st  gen  4s. .1349 

1st  &  refunding  4s 1959 

Mllw  &  L  Winnebago  Os.1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s 1923 

Registered 1928 

Am  Cot  Oil  ext  4>.s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s..  1920 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  co!  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1851 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5S..1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1325 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-ycarsf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1327 
E  I  du  Pont  Powder  4J-2S..1335 
Gen  Electric  deb  g  3  J-^s 1942 

10-yrg  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s <;1935 

Registered    gl935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1323 

1st  con  5s  Series  A 1950 

5-ycar  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s..  1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s..  1934 

10-3C-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  63.  .1931 
Union  Bag  &  Paper  1st  5S..1930 

Stamped 1930 

U  SLeath  Co  s  f  deb  g  6s. ..1013 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered 1918 

U  S  Steel  Corp — J  coup  ..   c!1963 

S  f  10-50-yr  Sstreg dl903 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1322 
Westlnghouse  E  &  M  s  f  os.1931 

10-year  coll  tr  notes  5S..1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  col!  tr  4s..  1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s.. 1923 
Commercial  Cable  1st  g  4s. 2397 

Registered  ._ 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Tel  1st  s  t  5s  1918 

Mich  State  Telep  1st  5s 192  1 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 
Pac  Tel  &  Tel  1st  5s ..1937 

Registered 192 

West  Union  col  tr  cur  5S...1938 

I'd  and  real  est  g  4Hs 1950 

Conv  4s,  series  A i 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  g.1934 


F-A 

M-N 

I-J 

M-N 
F-A 
J-J 
V-  s 

J-J 
J-J 
J-J 
J-J 

A-O 

M-S 
J-D 


J-D 


F-A 
F-A 

A-O 
J-J 
A-O 
Nov 
A-O 

r-j 

F-A 
M-S 
J-J 


M-N 


J-J 
A-O 
A-O 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-O 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
M-S 
A-O 
M-  S 
M-S 
J-D 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 

■.:-  \ 
J-D 
J-J 
J-J 
A-O 


J-J 
M-  S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 

M-N 

M-N 
J-J 


Prti  •• 
Nov.  17 


Ail 


97l| 


Bid 
96 
96 

901 
10614  S  lli 

105 

100     

85 

533,  Sale 

107      

75     

CS'o     72 
75       86 


44    Sal< 

433,; 
*43       431- 
114      4  " 
H2      3 

878g   S8ls 

"88  "  Sale" 

;  10912 

8819.  . 


1031.,  10412 
10213  104  " 

103 

85    Sale 
3658    98*4 

95 

92*4  Sale 


92i4  Sale 


GCS4  Sale 

10134  102 


9734 

"9S12 
7212 

103 

100 
92S8 

1171-. 

11718 

1171- 
9034 


983.. 

95 19 
Sale 
Sale 
Sale 
101 

937S 
Sale- 
Sale 
Sale 
Sale 


9034  Sale 
SS34   8912 

103!2  

031 2    94 
96?8  Sale 
9034    9H4 

"95"  "9634 
9638  Sale 
9614    97 
77     Sale 

861a    S56s 
7319    821j 
153     Sale 
98l2   99 


102  103i2 
84  85l2 
9H2   93 

"96  ~  Sale 
78i8  7812 
9H2Sa!e 
9412  947s 
9878  Sale 
9712   981. 

10278  .  _  _  I 
90       91 
87    Sale 
90      96 
94       95I4 
04     

102  Sale 
831 2    S934 

80 

1037s  Sale 

loiisSale 

102     Sale 

looi"  Sale 
l02i2Sal< 

93     Sale 


905s  Sale 
109    Sale 

"82""  '.'.'.'. 
82     


103 
100 


Sale 


10034  Sale 
993«  Sale 


100l2  Sale 
07      97I4 
10H2  105 


92l8. 


Ranee  or 

Last 

Lou        High 

07      Oet   '1  I 

97i8  May']  1 
93    Nov'll 

108  10SI4 
94I2  '  !;'l 
98    Apr  Ml 

100  Sep  '11 
.S3  Dee  '10 
5:;:;s        55i4 

1071;  Sep  'I  1 
8II9  May'll 
75  J'ly  '11 
85    May'll 

4  13,  Oct  '11 
4218         44 
4218         433.) 


1     Sep  '11 

158  218 

873gOct  '11 

'm'l       "88"" 
IO984       10984 

8812Oct  Ml 
34  Feb  '07 
ion-.  Aug'll 

10218  Nov'll 
102  J'ne'll) 
8384  85 
98l2Feb  Ml 
95  May'll 
9253         92?8 


92U         9238 


5934 
1013.1 


6H4 
102 


9734  Nov'll 
9512         9612 
98l2         99 
7219         7212 

10234       IO3I4 

101     Oct  Ml 
9234Oct  Ml 

110  1171; 

117  1171; 

11018        1171 

9Qia      9H4 

C07S  Nov'll 

893.1  9P£ 
8!  <l 

10314  IO3I4 

9358  937i 


9634 
BOls 


97 

31 


57  Nov '07 
9634  9634 
56*8  9638 
00',  903,, 

7634         78 
86I4         8512 
S2    J'ne'll 

15058       153 
9812         383, 

101     J'ne'O 
35    J'ne  '07 


10-3,         10234 

8334Nov'll 
9U2        917 

"3"6"  "Jo" 
7812  7834 
91I4  9H2 
34780ct  Ml 
98  987 

373,  Nov  Ml 

I'l-'-s  Aug'i! 
91  Nov'll 
87  ■  ,  : 

96  Nov'll 
9138  9412 
9-134  J'ne  Ml 

102  102 

S9'2  N'':! 
70     Apr  Ml 

10378 

103i3Ja;!  '10 

10134 

L02  1021.1 

10084 

10218       1021Z 

3273  33 

30    J'ne'll 


9058 
108ls 


907, 

IIOI4 


Nov'll 

Mch'll 

Oct  Ml 

Oct  Ml 

100is 

10314  May'll 

!0O58      10078 

99'8        «9l2 


83 
84 

103 
100 


iooi3     ion2 
97        97 

10H2  Nov'll 

103  Feb  Ml 

104  J'ne'll 
103    J'ly  '04 


A'O. 


889 


126 
28 


75 


69 


96 


;m 


1 

17 

1 

43 


1272 
130 
255 

1221 

"766 

10 

1 

19 
72 

4 


10 

156 
10 

"21 
62 


5 
"§6 


24 


30 

415 

1 
31 
.;  I 
20 


90 
113 


Ran'/e 

Since 

January   1 

Low    //('//I 

97  37 
96<J    971j 
go      33 

10538110 
Oil- 101 

98  98 
100     104 

"47"  "flRj 
I07I9IO8I4 
81  8Ha 
7012  7534 
85  85 
•111.,  4934 
3919  50 
3919    50 


1         712 
84     8 
873a    90 

~Mi"  "8SI2 

10914  H018 

881s    88S4 


I038d  105 

10434 

"82"  "86"" 
9812    991j 
94  "    95 
9218    03»3 


9173    33 


5512    79 
101     1025s 

"96""  "98*4 
95       373a 
96U  100 
65       78 

100  104 
99I4  102 
9212    93"s- 

10278117J?. 

102121171S 

1045s  1171a: 
7»78    3314. 

S518    9Hf' 
8914    917^ 

10238  i03ia 

S012    OS's 
95     100 
81!3    SH4 


96  «758 
9512  0712 
3o'-9  97 
70S4  80 

K278  86I3 

81  82 
115     167 

97  99U 


101     1041a 
83       87 
9138    95 


96 

7  83., 

90 

9H4 

!  1 

97 
10278 

8378 

86 

96 

901s 

92 
102 

871« 

70 
10134 


991j 
88I4 
96 
951a 
105 
99 

1031a 

96 
89 
98 
95l2 
M 
103. 

St 

ks 

105 


10012  ]' 

100     IO6I4. 
9878  102!4 

9012    9514 
06       96 


8938    9.l8 
1041£  HU^s 

"83""  "ss'i'a 

84       84 
83 

10J      1     . 

;  1314  10314 
101 

97       99^4 


!03 
I] 

103 

104    loi-'a 


MISChLLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  I  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogens!  g  5s 1843 

Col  Fuel  gen  Cs 1919 

Col  Indus  1st  &  coll  5s  gu.. 1031 

Cons  Ind  Coal  Me  1st  5s 1035 

Cons  Coal  of  Md  1st  &  ref  5s  13  50 
Gr  Itlv  Coal  &  C  1st  g  C3..A1919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1357 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blnn  Dlv  1st  consol  6s.. 1917 

Tenn  Div  1st  g  6s .01917 

Cah  C  M  Co  1st  ru  g  6s.. 1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5a 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 

- 

,F-A 

H-N 

F-A 

J-D 

A-O 
J-J 
J-J 
J-J 
J-J 
J-.l 

J-D 

J-J 
M-S 


87 

90 

93 

98 

99 

74l2 

76ij 

33*4 

953; 

90 

... 

851; 

78 

8OI4 

101 

103 

10H4 

Sale 



110 

86 

91 


97  Feb  Ml 
01  91 

98  98 
10734       107:. 

75  75 

5     J'ne'll 

97  J'ne'll 
' .  :.r  '06 
lot  ')  1 

85  Apr  Ml 
•ne'll 

,'UV  '11 
10  11., 
IOU4 

1 10    Jan  '09 


May'll 
93ia  Nov'll 


90U    97 
89       91 

:     1021  • 
10734  1073j 
73        7912 
85       85 
03       97 


99       99 

81       85 
86 

1031-  : 

10512 


87       881. 
011a   98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
liush  Terminal  1st  4a 

Consol  5s 

1  Copper  1st  conv  6s. 
Comstock  Tunnel  Inc  4s. 
Irrigation  Wits  &  I)  of  A  4 
Int  Merean  Marino  4Hs.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4S-. 
Morris  &  Co  1st  S  f  4  ^8... 
N  Y  Dock  50-yr  1st  g  4s.. 
Nlog  Falls  I'oiv  1st  5s 

Refunding;  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  '  or;>  N  J  gen  5s 

St  Jos  Stic  Ydsg  4Jis 

Wash  Water  Pow  1st  5s.. 


..1948 
Hs  '30 
..1952 
..1955 
..1021 
.1019 
HS  '43 
..1022 
..1929 
..1966 
..1B39 
..1951 
..1032 
.01932 
..1045 
..1959 
.-1930 
..1939 


87 

92I4 

91 

98l4 


871j 
Sale 

92 

9838 
115 


92U 
65lE 
82 

"89"" 

«1 

10012 


05 
Sale 
82i4 
8«l  2 
91  " 


931; 

87 
100 


95 
Sale 


871a  8719 
921g  928. 
30  Oct  Ml 
383j  Nov'll 

109  1 1 23., 

16  J'ne'll 
33IS  9318 
66  66>8 

82  82l4 

89  Apr  Ml 
OHjNov'll 
S2ljSep  Ml 

102    Apr  Ml 


031a  9312 
lOOIjScp  '06 
102lj  Mch'll 


141 

"i'2 

40 

8 


2G 


8313    91 
913s    93la 
90      93U 
97     lOOU 
100    1121J 

10        I8I1 
92       93l8 

63ia  «>w« 

7S       821a 

89 

90*4    92 

821a    90 

102     102 


92ia  ogU 
io2"i"2  io2"i" 


J 


•No  price  Friday;  latent  bid  and  as^ed  aDucJan  ODue  April  eDue  May  oDueJuae  AUueJuly  fcDueAug;  oDueOct  pDaoNov  «Due  Deo  aOptlon  salt 


CHICAGO  STOCK  EXCHANGE -Stock  Record-Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
Nov.  11. 


*165  185 

*1  3 

*3  5 

<     28  28 

*95~  97 

,   *33  331 

■   *101->  111 

638  U",s 

1..  E 

*1G  "  19 

'    *45  47 

*8t8  81 

♦38%  40 

.      12        12 
91        'Jll2 

■» 300 

*12814    ... 
*47        48 

■» 1051 

■*140%  141 
51        51 


:    *73  7434 

•'  *49  51 

i      *1  "4 

*(i  8 

w     S5%  46 

123  12.3 

*171  171 

13214  13214 


»103 

1  101% 

A71. 


671* 


*47 
*401.i 
i       921» 
HH40 

:*i28 

*103 
118 
•  10519 
•    13914 

\  I20i2 
t  100 

*195 

•105 

212 

64 

♦17 


103i2 

10H2 

58 

Yo" 
41 

,?212 

130 

105 

118 

1Q5% 

13914 

12012 

100 

200 

10512 

2l2 

6H2 

1912 


Monday 
Nov.  13. 


*105 

*1 

*3 

2S12 
*9214 
*95 

3212 

11 

*0 
% 


*8 
*3S 


190 

3 

5 
20 
93 
97 
3  1 
11 

684 
% 


812 
40 


1H2     12 
90       91 

; 300 

'128U    

*47        48 
'104%  10512 
139      139 
*50        53 


*49 

*1 

*6 

46 

*122%  124 
*170  174 
*131%  132U 


7434 
51 

H4 

8 
46 


103% 
*10H4 
57 
109 
*47 
401 2 
92 
141 
*128 
*104 
118 
105% 
*138 
*120 
100 
*195 
*105 
2% 
6234 
*18 


103% 
10178 

5712 
109 

50 

40l2 

921o 
141  " 
130 
105 
118 
105% 
1391o 
121 
10018 
200 
1051-) 
238 

64% 

20 


Note. — Oi  ficlal  sheet  n 


Tuesday 
Nov.  11. 


H66 

*1 
*3 
29 

93 
*95 

.!2--!4 
*10% 

*6 

1.1 

i-UiU  19 

U  1%  45 

*8  81- 

*38  40  " 


190 

3 

30 
93 
97 
33 

111 

7 
1. 


1114 
8934 
*301 
128l4 
*47 
+  104% 
13834 
*50 


111.. 
901.J 
304 

"bo" 

1051 2 

13834 

53 


*73 

*49 

*1 

*6 

*4512 

*123 

*170 

13214 


7434 
51 

"4 
8 
46 

124 
174 
13212 


*103 
10138 

*57l8 


104 
10H2 
58 


♦  47 
4012 
9234 
141 
*128 
*10212 
*118 
10438 
13812 
120 
100 
*195 
105 
2% 
62 
*18 


50 

401;> 

92»4 
141 
130 
105 
119 
105-% 
13914 
120 
100 
200 
10512 
238 

6234 

20 


:>  longer  tcd 


Wednesday      Thursday         Friday 
Nov.  15.         ATot>.  16.         Nov.  17. 


*1 

*3 
*29 

94 
*95 
♦32% 


3 

5 
30 
94 
97 
3312 


*1012  1 1 1-> 

*6  7  " 

88  % 

ld2  1612 


*8 
*33 


11% 
891 , 
1-301 

*  l_'.-i  t 
*47 

mil, 
13812 

*50 


812 
40 


1112 

90r>8 
304 

Yo" 

10ol2 
13J 
53 


74I4 

*19 

*1 

*6 

*45 

*123 

*170 

132 


7434 
51 
114 
8 
46 
124 
174 
13238 


*103 

57% 


104 


*47 

*40 
9234 
*141 
*127 
*102 
*118 

10434 
*138% 

12012 

100 
*195 

10512 

2^S 

6U2 

♦  18 


50 

41 

9318 
142 
130 
105 
119 
105 
139 
12012 
10018 
200 
10512 
238 

62% 

20 


orta  transac 


Last 

Last 
Last 

' 
Last 

*3212 
11 
*G 

% 

18 

46 
Last 
Last 


Sale 

Hale 

30 

94 

Sale 

33i  ■-, 

11  " 

63.: 

1: 

18  ' 

46 

S"-'i 
Sale 


11%    11% 

90         90 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Salt 
13812  1381 
*50        55 

Last  Sale 
•70       741 
Last  Sale 
Last  Sale 
Last  Sale 
*45I2    46 
♦123      124 
Last  Sale 
13212  135l8 
Last  Sale 
Last  Sale 
Last  Sale 
10314  1031- 
101%  10112 
5Gl2    56l2 
106l2  10612 
Last  Sale 
*40       41 
*9212    93 
*140      141 
Last  Sale 
Last  Sale 
*118      119 
10434  104% 
137U  138U 
12012  120% 
100l8  100l8 
*195     200 
1051o  1051 
*23g       21 
62        62% 
Last  Sale 

.ton::  of  less 


190     Apr'll 

li2    July'll 

3  JUD'll 

*28        30 

9o""Nov"Ii 

*3212     3312 


*G 


812     Nov'll 
3812  Nov'll 


1134     113j 

8918  9012 
300  Nov'll 
130  Sep' 11 
■18  Nov'll 
10612Sep'll 
139      139 

51        51 
43l2  July'll 

70  74U 
51  Oct'll 
Dg  Oct'll 
Gl2     Nov'll 

45        451g 

*123      124 

171    Nov'll 

1343.,  13512 

414     Nov'll 

11%  Nov'll 

78       Jan'll 

103l2  103l2 

10112  10134 

56        57 

50~~  AuV'll 
4034  4034 
*92%  93 
*140  141 
1271oNov'll 
105  Nov'll 
*118      119 

137%  1~3~7~78 
12012  12012 
1001g  10038 
195      196 

"*23g   ""2I2 

63        65 

18      Sep'll 


than  10  sha  res. 


Salts 
of  live 

Week 
Share* 


318 

545 


OOO 

45 

45 

.11- 
4: 
10 


=ifi 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


980 
1,22, 


150 
150 


100 


365 
10 


1,470 


57 
259 
655 

35 


70 

218 

75 


75 
610 

000 
123 
675 
120 
90 
220 
2,230 


Railroads 

Chicago  City  \ly 100 

Chicago  &  Oak  Park. 100 

Do    prei 100 

Chic  Kiev  Hys  corn 

Do    prei 

::hic  Rys  part  ctr  "1". 

Chle  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3". 

Chic  Kys  part  ctf  "4" 

Chicago  -Slipway 100 

Kans  City  Ky  Cc  Lt..l00 

J)o    pref loo 

Streets  W  Stable  C  L.100 

Do    prei 100 

Miscellaneous 
American  Can 100 

Uo    pref 100 

American    Radiator..  100 

Oo    pref 100 

Amer  Shipbuilding loo 

Do    pret 100 

Amer  Telep  &  Teie^- 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pre; 

Cal  <&  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. loo 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Common  w'th-EdisoD.  100 

Bo  rights 

Cora  Prod  Hai  Co  com 

Do  do         pref 

Diamond  Match 100 

Hurt    Shaffner    &  M:irx  pf. 

Illinois  Brick loo 

internat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref 

National  Biscuit loo 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.loo 
Sears-Koebuck  com..  100 

Do    pref .100 

Swift  &  Co 100 

The  Quaker  Oats  Co.. 100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Itr-pr/p   since   January    1 


Lot  est 


185  Jan  11 
H2  J'ue  16 
3     J'ne  10 

21      J'ly   ].. 

86     j'ly  19 

U)     Apr  29 

2034  May  13 

8     May  13 

4l2Mch    1 

1.1  Nov  II 

16     Sep 

39  Sep  26 
814  Oct  10 

38l2Nov   4 


iti'/hes. 


9     Jan  16 
767g  J  an    7 

205     Jan     9 

126%  Men    9 

48     Nov    8 

IO6I2  Sep    (i 

131%  Aug  30 

35     Apr  1^ 

38     J'ne  14 

00     Sep  22 

4912  Apr  21 

1     J'ly  20 

3%  Mch 2/ 

3912  Sep  22 

115  Jan  2„ 
15H2Jan  t 
113     Jan  19 

31,  Oct  12 

934  Oct  27 

78     Jan  18 

92i2  Feb  10 

109     Sep  22 

4978  Sep  20 

99l4  Sep  20 

47     Jan  IS 

38l2  Nov   2 

90     Oct    3 

1 1714  Jan  17 

123     Jan     3 

100  Aug  18 
117     Sen  13 

101  Sep  27 
12334  Sep  21 

116  Sep  25 
9734  Sep  2c 

lu5     Mch    7 

1021,  Feb    1 

H2  Sep  12 

50l2  Oct  27 

IS     Sep  14 


190  Apr  28 
H2  J'nel6 
6     Mch  23 

30     Nov  14 
94     Nov  15 


101  Aug 
313.  Aug  2 
1212  Aug  3 
71-  Aui  3 
6  Mch  1 
25  Feb  23 
721,  Feb  25 
13l4  Feb  23 
60     Jan    ;. 


121,  May  9 

92     Nov  19 

304     Oct  11 

131     J'ly  29 

79     Feb    0 

113     Mayl8 

1521.1  J'nel2 

5914 

5734  :■.!,.•,!    !■ 

82     Mch  21 

52     Feb    2 

H4  J'ne   7 

7     Nov    1 

55l2  Feb  23 

124 1>  J'ne 24 

1731,  Oct  23 

13738  J'ly  15 

414  Nov    1 

15%  J'ne  15 

78     Jan  18 

1051,  J 'lv  10 

10338  J'ne   2 

70     Jan  20 

129     May  5 

50%  Aug    2 

07     Jan    3 

Feb    2 

Nov  13 

Mch  31 

Mch  14 

Mch  23 

10858Jan  19 

19234  Jan  31 

122     Mch  11 

104     J'ne    5 

1  18     Nov   2 


98 
141 
130 
120 
120 


107%  J'ly  21 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


Range   1or   I*revicruM 
Year  1910. 


Lotzesi. 


100  Oct 
11,  J'ly 
4  "  J'ly 


< 

lH4Sep 

8    May 

3     May 

2i8  J'ne 

20     Aug 

69     Feb 

7     J'ly 

40     J'ly 


6%  J'ne 
6215  J'ly 

240      . 

126  J'ly 
72    Feb 

107     Aug 

13 Hi  J'ly 


lii'ihesi. 


185     Mch 

3i2  Jan 

7i2  Jan 


100  Jan 
36  Jan 
16     Jan 

'.''    Jan 
6I4 
3d    Jan 

77?;  MCfl 

54%  Jan 

104     Jan 


!l 
29 
56 

40 

1 

3 

251j 

110 

112 


J'ne 

Aug 
J'ne 
Dec 

Feb 
i-^ep 

J'ly 

May 
Aug 


1081,  J'ly 


ioi2J'ly 
79I4  Apr 

821,  Sep 


53 
947g 

431, 

40 

93 
101 
118 
104 
112 
103 
148 
1161, 
100 
155 
101 
5U 


J'ly 
Aug 
Mch 
Mch 
J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
F'eb 
Aug 
Dec 
J'lv 
J'ly 
Apr 


15    J'ne 


13% 

82 

2    1 
135 

841g 
112 
142:8 

43 

41 

74 

55 
1 
3 

47 
137 
163 
121:, 


Jan 

J::n 

Dec 

Anr 

May 

Jan 

Mch 

Dec 
Dec 
Jan 
Feb 
Feb 
Sep 
Dec 
Jan 
Mch 
Jan 


2234  Jan 

82     Feb 

127     Jan 


91 

115 

46 
(,71, 
10234 

119 

125 
145 
123 
11534 
18684 
122 
109% 
186 
100 
15% 


Mch 

Nov 

Jan 

Dec 

Apr 

Dec 

Jan 

Oct 

Nov 

Jan 

Nov 

Mch 

Jan 

Feb 

Jan 

Jan 


2b38  Dec 


Chicago 

Bond  Record 

BONDS 

r, 

CHICAGO  STOCK 

Inter- 

Pries 

Wee 

B'ds 

Range 

EXCHANGE 
Week  ending  Nov.  17. 

est 

Friday 

Range  or 

Sold 

for 

Period 

Nov. 

17. 

Last 

Sale 

Year  1911 

Bid 

Ask 

Low 

High 

No. 

Low       H  i  i 

!  Amer  Stravvb'd  1st  6s. 1911 

P  -  A 

100% 

Jan'll 

100%  100l2 

[Armour  &  Co  4  ^s 1939 

J    -D 

■»*  — • 

92l4 

Oct'll 

91%    93% 

;  Booth  Fish  Co  DebG  5s'17 

J  -   J 

100 

Mch' 11 

99%  100 

•  Deb   e  5s 1924 

Sink  Fd  DebOs  tr   rec  — 

J-J 

100 

MehTl 

90      100 

A-  O 

98% 

Apr' 11 

98%    99 

Calumet  &  South  Chicago 

Ry  1st  5s 1927 

F  -  A 

99% 
101i4 

July'll 

99%     99% 

Cass  Av  <Sa  F  (i  (St  U  5s  '12 

J    -  J 

Oct'09 

Chic  Board  of  Trade  4sl927 

J    -  D 

100 

May'07 

-  Chicago  City  Ry  5s. ..1927 
;  Ohio  Jonsol  Br  &  Mlt  03 

F  -  A 

X 102^  103l8 

102% 

103 

9 

102l8  103 

J   -  J 

103 

Apr'04 

Ohio  Oonsol  Trac  4  ^s  1939 

J  -  D 

50 

Apr'09 

iGhlc  Auditorium  Ist5sl929 

F  -  A 

9834 

Jan'00 

_--- 

rChlcago  Elev  Ry  5s. .1914 

J-J 

mmmm 

97% 

Oct'll 

97%     997g 

^Chlo  Jc  RR  1st  M  g  os.  1945 

il-  S 

94% 

Dec'09 

[<3hio  No  Shore  Elec  6s. 1912 

A  -  O 

87 

Feb'06 

'Ohio  Puc  Fool  1st  5s.al921 

J   -  J 

t  89 

90 

89 

Oct'll 

87%    91 

;Ohic  Ry  5s 1927 

F  -  A 

110014  Sale 

100 

100l4 

34 

9738  100% 

Chic  Rys  4-5s  series  "A" 

A  -  O 

195% 

.... 

95% 

Nov'll 

__ 

93%    95% 

•■:     Chio  Rys  4-5s  series  "B" 

J    -  11 

J90 

Sale 

897g 

90 

16 

821g     90 

Chlo  Rys  4-5s  series  "C" 

F  -  A 

91 

Sep'll 

90       91 

Ohio  Rys  coll  6s. ..1913 

F  -  A 

tioo 

100% 

100% 

2 

99%  1007g 

Chic  Rys  Fund  6s. ,1913 

F  -A 

H*»S 

_- 

100 

Jan'll 

100      100 

Chic  Rys  Tern  Ctfs  1st  5s 

100 

Nov'll 

97%  100 

Cblc  R  1  it  P  RR  4s. .2002 

M-  N 

66% 

Aug 'OS 

Oollat  trust  g  5s 1913 

M-   S 

66% 

July'08 

:Chlc  Telephone  5s 1923 

iComraonw-EUisoii  5s. 1943 

J  -  D 

103 

Sale 

103 

103 

10 

102      103I2 

M-  s 

103 

Sale 

10234 

103 

15 

10012  10318 

;.     Chic  Edison  deb  Gs.1913 

J  -  J 

10078 

Nov'10 

1st  g  5s July  1926 

A  -  O 

100 

FebTl 

160     100 

Debenture  5s 1920 

il-  s 

100% 

Aug '09 

Cominonw  Elect  5sol943 

>l-  s 

U027g 

Sale 

102% 

102?g 

7 

10034  10278 

Dla  Match  Con  db  6s..  1920 

---_ 

1.— 

106 

106 

Nov'll 

.... 

103%  10734 

t'ttUnois  Funnel  5s 1928 

J    -  u 

-•-. 

... 

80 

Dec'08 

Kan  City  Ry  &  Light 

Co  5s 1913 

il  -  N 

w 

98 

9734  W 

--  -_ 

963g     9734 

rKnlck'b'ker  Ice  1st  5sl92.s 

A  -  O 

.... 



100 

May'll 

9734  100 

tLako  St  El — 1st  5s 1928 

J-J 

t88 

Sale 

88 

88 

8 

77        89% 

Income   5s 1925 

Feb 

16 

May'05 

Metr  W  Side  El— 

I      1st    4S 1938 

F  -  A 
J  -  J 

t 

t  81 

85% 

8134 

85% 
81 

85% 
81 

12 
2 

82%     8634 
78%    8278 

Extension  g  4s 1938 

;Morri;   <x  Co.  iH.   --1939 

;  -  j 

t  90% 

--__ 

90tg 

Nov'll 

---. 

8934    9134 

i North  West  El  1st  4s..  1911 

M  -  s 

100 

July'll 

961g  100 

1  Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Q-M 

t89»4 

100 

99% 

Oct'll 



99%  100 

!  Pearsons- Taft  5s 1913 

U  -  N 

94% 

95 

94% 

95 

10 

92        95 

J   -  D 

98% 

_.  -  - 

1003g 

Mch'09 



4.40s 

.1  -  s 

M-  N 

95 
96 



96% 
97 

Mch'lO 
Feb'lO 

— 

4.60s  Series  E 

4.80s  Series  F 

M  -  N 

19814 

Sale 

98% 

98% 

3 

98%    98% 

Peo  Gas  L  &  C  1st  6s. 1943 

A  -  O 

12H8 

May'09 

Refunding  g  5s 1947 

il-   S 

tl0134 

102ig 

1017g 

Nov'll 

.... 

10134  10234 

Chic  Gas  L&C  1st  5sl 937 

J-J 

1103% 

Sale 

103% 

IO3I4 

a 

10278  10312 

Consum  Gas  1st  5s. 1936 

J   -  D 

1 

10258 

101% 

Sep'll 

.... 

10112  102 

Mut'l  Fuel  Gas  Ist5sl947 

M-  N 

noo% 

10H? 

101 

Nov'll 

101      101Sg 

tSouth  Side  Elev  4HS-1924 

J    -   J 

1 95 

Sale 

95 

95I4 

6 

93       9534 

.Swift  &  Co  1st  g  5s 1914 

J    -   J 

{100%  100l2 

100% 

Oct'll 

-_._ 

100      101% 

'Union  f-:i  (Loop)   5s. .1945 

A  -  O 

88 

Apr'10 

.... 

i  United  Box  Board  col  6i'20 

General  mtge  6s . 

Western  Elec  Co  5s 1922 

—  --  . 

.  . 

70 

Apr'lC 

-.-. 

J    -   J 

60 

Mch' 11 

56       60 

J    -  J 

il02t4 

102% 

10214 

102% 

10 

10034  103 

Note. — Accrued   Interest 

must 

be  added  to 

all  Chicago  b 

ond 

prices. 

Chicago  j3ani£s  and  Trust  Companies 


NAME 


Calumet    National. .... 

Chicago  City 

Contl'tal  &  Comm  Nat. 
Corn  Exchange  National 

Douglas  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'gCo. 
F'ort  Dearborn  National 
iliu.;rniaa  B'k'g  Ass'n.. 
liaspar  State  Bank.. 

Lake  View  3tate 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

PAionroe  National 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
vV'asnington  Park  Nat'l 

Wendell    State 

uCentrai  Trust  Co  of  111. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 
First  Trust  &  Savings.. 
Ft.DearbornTr&Sav  Bk 
Greenbaum  Sous  Bk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&Tr  Co 
MetropolitanTrust&Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&Sav  Ban 


Outstand- 
ing 
Stoci 
CT> 

$100,000 

500,000 

21.500,000 

3.000.000 

200,000 

200.000 

000.000 

200,000 

10.000.000 

150,000 

1,000.000 

2,000.000 

1,500.000 

500,000 

200,000 

1,000,000 

1,250,000 

300.000 

2.000.000 

2,090.000 

250,000 

200,000 

50.009 

200,000 

300,000 

500.000 

400,000 

200, U0O 

200,000 

1,500,000 

250,000 

I,  |(J 

100.000 

50,000 

1,000,000 

1,000,000 

5.000.000 

50,000 

000,000 

3,000,000 
200.000 

2,500,000 
250.000 

1,500,000 
200,000 

1,500.000 
300,000 

5,000,000 
200,000 
200.000 

3,000.000 
750.000 
200.000 
500.000 

1,500.000 
250,000 
200.000 
500.000 
300.000 
200.000 

1,000,000 
200.000 

1,200.000 

1,250,000 
200.000 
200.000 


Surplus 
and 

Profits 
(t) 


S52  210 

266.453 

8,694,826 

5,753,0o2 


45,712 

445  039 

49,001 

11  482,350 

195   999 

533  745 

604,039 

1,119,812 

19,465 

6,002 

266,75b 

551,741 

64.814 

1,301  599 

497  151 

90.104 

70.366 

34,486 

33,712 

127,782 

72,0-5 

?27,429 

95,000 

13,060 

2,021,001 

191,171 

133,300 

7,814 

n,e  jti 

994,956 

221.679 

(1,810  642 

12,928 

471.035 

881,739 

146.540 

3.772,432 

1.6S2 

79.709 

22S. 100 

1,825,537 

50,558 

9,303,969 

04.19.; 

54,439 

6,328,809 

260.413 

59,951 

51,562 

2,616,071 

111,221 

60,153 

145,191 

261.300 

27 ,960 

305,509 

V43.402 

1,318,707 

210,532 

124,220 

72,458 


Dividend  Record 


m 

In 

Per- 

1909 

1910 

iod 

6 

0 

An 

10 

10 

J-J 

Q-J 

12 

13 

y-j 

Jeg.   b 

us  May 

311 

9 

8 

y-j 

10 

10 

W-J 

6 

6 

y-j 

12* 

12j 

y-M 

10 

10 

y-M 

Prlv 

ate  Ba 

ak 

8 

3 

y-j 

8 

8+2 

y-j 

10 

10  +  15 

j-j 

Lieg.   b 

us  Apr 

8*11 

Beg.   b 

us.  Ma 

y'10 

10 

10 

Q-M 

4 

4 

Q-i 

8 

8 

Q-J 

6 

0 

y^j 

3 

4 

Q-J 

b\i 

&x 

Q-J 

6 

6 

Q-J 

4 

y-j 

7 

y-j 

6 

G 

y-M 

1H 

4H 

y-j 

6 

7H 

y-j 

1« 

6 

y-j 

12 

12 

y-j 

8 

8 

y-il 

6 

6 

M-N 

.See  V. 

90.  p 

159 

.None 

None 

Q-M 

7 

7H 

y-j 

6 

6 

y-j 

6 

iy> 

y-j 

4 

6 

y-J 

8  +  2 

8  +  2 

y^j 

"5" 

8 

y-j 

16 

12 

Q-M 

Beg.   b 

us.  Apr 

3'  11 





y-j 

lucorp 

orated 

iyo8 

9H 

11  +  5 

y-j 

Beg.   b 

us  Apr 

1..T 

10+4 

16  +  4 

g 

OJi 

1  +  i-H 

y-j 

5 

5H 

y-j 

12 

12 

y-j 

6 

6 

y-j 

Beg.   b 

ua  Oct 

29 '1 

Com.  b 

us.  Ap 

rlO  ' 

8 

8 

y-j 

6 

6 

j-j 

Beg.   b 

us  J'ne 

111 

Beg.   b 

us. Dec 

1'10 

8 

8 

y-j 

Beg.   b 

US.  J'lj" 

12 '0 

Comm 

eneed 

bus. 

6 

5H 

J-J 

18+2 

t8+2 

y-M 

6 

6 

y-j 

6 

y-M 

6 

7M 

y-j 

% 


Jan    '11.  6 
Joly  '11.  5 
Oct     '11.  2% 
Oct    '11,  4 
l.V.92,pl538 
Oct     '11,  H2 
Oct     '11,  2% 
Jet     '11.  134 
ep  30'll,3ti 
Sep30'11.2% 


Oct    '11.  2 
July  '11.  2 
July  '11,  5 
V.92.p.  1001 
V.90,  p.  1277 
3ep30'll,2% 
Nov   '11,  1 
■11.  2 
'11,  1% 
'11.  1% 
'11.  134 
'11.   1% 
'11.  1% 
'11.  212 
'11.  1% 
'11.  1% 
'11,  2 
'11.  1% 
•11.3 
Sep  30'11.  2 
Nov  '11.  3 


Oct 

oct 

OCt 
Oct 
OC 

Oct 
Oci 
Oct 
Occ 

OC 


Dec31'08,l% 
Oct    '11.2 
11.  1% 
11.  2 
11.  2% 
11,  21j 


Oct 
Oct 
Oct 
Oct 


Oct     '11,  2% 
•Sep30'll,4 
V.  92.  p.  929 
Oct    '11.  2% 
V.87,p.  1138 
Oct    '11,  3 
_V.92,p.l004 
Oct    '11,   3 
Oct     "11.  134 
Oct    '11,  1% 

ct    '11.  4 
Oct     '11.  112 

V91.P.1221 

lV92pl004 
Sep30'll,  2 
'uly  '11.  4 

.92,p.  1537 
.  .   92.  p.  90 
Sep  30-11,  2 
9  V. 89. p. 141 
Sept  6  1910 
July  '11,  3 
Sep30'll,2 
Oct    -11.  1% 
July -11,  2 
Oct    '11.  2 


"  Bid  ;.nd  asked  prices;  no  sales  were  made  on  this  day.  T  Sept.  1  !Close  of  business)  for  national  banKs  and  Sept.  2  (.openlnc  or  ou.sincs&)  10  State  Ins.itutions.  Z  No 
Iprice  Friday  latest  price  this  week,  a  Due  Dec.  31.  b  Due  June.  0  Ex-stock  dividend  of  33  1-3%.  7;  AI?o  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
ments O-F.  a  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  ?  June  30  1911.  u  In  addition,  the  equivalent  of  1%  came  from  First 
[Trust  4  Savings  Bank,     v  Monroe  Nat.  Bank  to  be  taken  over  by  the  Central  Trust  Co.,  V.  93.  p.  1162.     w  March  31  1911.  y  June  8  1911.  z  Sept.  8  1911. 
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Volume  of  Business  at  Stock  Sxchanajes 


iuansaciio:.s  ai   i'hk  nbw  vokk  stock  kxchasub 
duly  weekly  and  yearly 


iV  e<K  -rt'tfiii 
Nov.  17  iyii. 


Saturday 

Monday 

Tues  lay 

Wednesday .. 

Thursday 

Friday 


Total 


Stocks 


R-iUrotta. 

Ac. 

Honda 


479,827    M-        1,20        81,893,500 


804,457 
733,7241 

750,460 


64,454 

12,    10 
68,54 


2,515,000 
4,539,500 
2,865,000 
3,05(5,700 
3,979,000 


4,0-10,71:  8359,453,2001   818,848,700 


built 

lionds. 


V.  S. 
Itonh 


843,000 

101 

62,000; 
131 

142,00  I 
265,000 

$747. 000 


Soita  01 

New  l'Tik  Stoci 

Hi  ■■'tangi 


Btocks — No.  shares 

1'ar  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

Btate   bonds 

Kit.  and  misc.  bonds. 


Week  endirij  Xoc.  17 
1U1I  I        1910. 


4.010,717         2,443,970 
8359,453.200  J220.438.200 


812,500. 


5747.000 

18.848.700 


$54,000 

S2.000 

571,000 
9,836,000 


Total   bonds I   319.595,700!   SIO.409,600 


Jan.  1  to  Nov.  17. 
1911  1910 


113.509,724 
$10,237,534,800 
$1,504,500 

$3,235,000 

86.821,400 

673,749.700 


S763.S06.100 


151,887,959 

$13,562,005,500 

$1,041,100 

S353.200 

39,011,550 

52  i, 638, 700 


S56S.003.450 


DAILY  TRANSACTIONS  A!    THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


IV uk  ending 
Nov.  17  1911. 


B-St-jn. 


L's'.td     L  Misled 
shares       thares 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total. 


17.175 

25,141 
26,329 
20,331 
17,899 

29,631 


136.509 


9.271 
7,460 
7,849 
S.371 
7,121 
8,951 


49,029 


Philadelphia. 


Bond 
sates 

S3 1, 000 ; 
72,000 
70,000 
60,000 
23,000 
40,000 


Listed 

shares 

6,841 
11,831 
6.754 
7,814 
8,429 
8,958 


S296.000I   50,627 


Unlisted 
shares 

7.S33 
9,310 
12,757 
15.000 
14,415 
17,041 


Bond 
sales. 

S27.500 
68,300 
51,600 
41,800 
23,500 
62,400 


76,3561     $275,100 


Inactive  and  Unlisted  Securities 

All    uonJ   prices  are  now   '"and   interest*'    except    where    marked    *'f." 


Street  Railways 

New  York  City 
Bleeck  St  4  Ful  Fy  stk  .100 

1st  mtge4s  1950_ J  -J 

»'y  4  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5?  1.)'  — bee  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

0«n  Pa  N4E  Rlv  stook.100 
Ohrlstoph'l  &  10th  St  stk  100 
Col  4  Jth  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  53  1932 J-D 

Scrip  5s  1914 P-A 

■Ighth  Avenue  stock..   100 

Scrip   6s    1914.. F-A 

43d  4  Gr  3t  F'y  stock..  100 
42d  St  M  4  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lei  Av  4  Pav  F  5s — See  Stk 
Metrvjol    St    Ry— .See    Stk 

Ninth  Avenue  stock 100 

abscond  Avenue  stock 100 

Consol  5s  1948 .P-A 

•  Sixth  Avenue  stock 100 

Sou  Boufev  5s  1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Aveuue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928.. 

Y'kers  St  RR  5s  1946  A-O 
13th  6  2tuh  Sta  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Onion  By  1st  5s  1942... F-A 

Westchester  1st  5a  '43  J-J 

Brooklyn. 
Allan  Avenue  RR — 

Con  5s  s  1931. A-O 

B  B  4  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bkiyn  Bgte  1st  5s  194 1  A-O 

Bklyu  Queens  Co  4  Sub — 

<  1st  g  5s  '41  op  1916    J-J 

«  1st  coa  5s   41  op  '16  M-N 

Btlyn  Bap  Iran — Set  Stool 

Coney  Isl  4  Bklyu .100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  4  N  5s  1939...  J -J 
Eugs  Co   El  4s — See  Stock 

jfa»»au  Elec  pret 100 

fie    1944 A-O 

Ut  4s  1951 — Set  Stock 
V  W'bg  4  Flat  1st  ex  4Hs 
Slolnway  1st  6s  1U22...J-J 

Other  Cities 
Bnfflln  •  treat  Hy — 

1st  consol  5s  1931 F-A 

Deb  &s   1917 A-O 

Ooluino  is  (O)  St  Ky IOO 

Preferred .100 

Ooluin    By  con   5s  1932    J-J 

Urodst'o  1st  os  1933.. J-D 

I  Conn  Ry  4  Ltg  com. ..100 

f  Prererred    100 

lit  4  ret  4  !*s— See  Stock 
Grand  Itaplds  Ky  pref..  100 

«  Louis v  St  5s  1930 J-J 

Lynn  dc  Uos  1st  5s  1924. j-D 
t  New  Orl  Rya  4  Lgt...lOO 

t  Preferred loo 

Uen  M  t  4  Ha  lu35—  See  B 

t  Pub  Se.-v  Corp  of  N  J — Set 

Tr  ctta  2%  to  6%  perpet 

North  Jersey  St  lty._100 

1st  4s  1UI8 M-N 

Coos  Tract  of  N  J 100 

1st   5s    1933 J-O 


Bid 


15 
61 

120 
99 
Exo 
10H- 

/   80  " 

10 

90 

Exc 

97 
/  30 

275 
/  95 

200 

/  40  " 

ange 

Exc 

Exc 

150 

8 

/  35 

118 

65 

85 

Exc 

/  60 

82 

/    1912 

190 

10212 

70 


10ll2 
98 
102 

98 

98 
95l2 

50 
75 
75 
98 
Exc 

101 

KXO 

90 
100 


10312 
1031 

81 

9U4 
102 
10012 

75 

80 
Exo 

80 
105»4 
10414 

32l2 

77 

Ik   Bi 

Stk   K 

104 

80 

76 

75 
10412 


Ash 


21 
65 

140 

101 

list 

103 

U0 

85 

20 

no 

list 

103 
40 
310 
100 
230 


list 
list 
list 
175 

12 

42 
121 

75 

95 
list 

80 

86 

23 
215 
1031; 

80 


103 

102 
167 

1U2 

101 

99 

09 

82 

- 

101 

list 

fo¥ 

list 
94 

K4 


10H2) 
105 


104 

102 
76 
8H 

list 
^5 

1U6 

:  6*4 


list 
xllal 
105 

'77"i  2 

76 
10fil2 


Street  Railways 

Pub  Serv  Corp  N  J  (Con)- 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  4  Paterson — 

43   g    1949 M-N 

So  J  Gas  El  &  Trac. .   100 

Gu  g  53  1953 M-S 

No  Hud  Co  Ry  03  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

3o  Side  El  (ClilO—  See  Cli 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  4  H  5s  1943... J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100 

«  Preferred   ..   100 

Gen  4s  1934—  See  Stock 
Unit  Itya  San  Fran — See  Stk 

Wash  liy  4  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  os  1927 J-J 

Con  Gaa  (N  Y)— See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  l'JIs J-J 

N  Y  4  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J^J 

N  Y  4  Richmond  Qsa. .  100 

Nor  Un  1st  5*  1937 M.-H 

e  Standard  0»a  t. 

e  Prefe-red .100 

1st  5a  1930 M-N 

Other  cuius. 

Am  Gas  4  Elec  com 60 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred  .. .100 

Amer  Power  4  L.  com.  100 

Preferred ..loo 

B  ty  Slate  Gas 50 

Blngh'ton   (N   Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock..  100 

1st  5s  1947—  see  Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gaa  of  N  j"  5s  1938  .J-J 
Consumers'  L  H  4  Pow — 

5s     IJ.iS. J-D 

Denver  Gaa  4  Elec 100 

Gen  g  5s  1949  op M-N 

.is  Lt  Co 100 

Essex  4  Hudson  Gas. ..100 

Gas  4  El  Bergen  Co 100 

e  Ur  Rap  1st  5s  19 lj  ...F-A 
in  1  lo  Gas LOO 

elst  5s  1949 ..M-N 

Indiana  Ugutlug  Co 100 

4s  195S  op F-A 

Indlaoapolla  Oaa..  50 

1st  g  53  1952 A-O 

Jackson  Gas  5s  g  1037 A-O 

t  Laclede  Gas — See  Stock  K 

e  Preferred 100 

Madison  Gas  6e  1926..   A-O 

Newark  Gas  6s  1944 O-J 

Newark  Consol  Gaa 100 

t  Don  :  6a  19  18 J-D 

No  Hudson  L  il  4  Pow — 

6s     1938 A-O 

Paclllo  (ias  4  IS,  com.    .  IOO 

Preferred 100 

Pat  4  Pas  Gas  4  EIec.100 

«Con  g  6a  1919 M-S 

St  Jown"!  liv   .[.<    1  (.17..  J-J 


Bid 


107 

108 

235 

240 

103 



76 

77 

125 

U8'a 

U91j> 

101l2 

1021? 

102 

100 

114 

101 

103 

sago 

list 

ion2 

1021-; 

95 

100 

9 

air, 

38S>8 

391? 

Exc 

list 

Exc 

list 

S431^ 

433.1 

x&6 

871? 

85^4 

803), 

102 

10312 

Exc 

list 

171 

174 

IOH4 

102 

103 12 

105'2 

101 

103 

33 

101 1, 

103 

•  ■: 

95 

104 

105l2 

*82 

64 

-41 

45 

293 

107 

108 

80 

82 

♦ 

»4 

98 

101 

Exc 

list 

3 

0 

list 

78 

80 

80 

82 

91 



100 

200 

93l2 

95 

300 

1.11 

136 

82 

85 

99a, 

101 

130 

133 

104U 

105 

38 

67 

69 

20 

78 

83 

/   91 

-•   •• 

ICll    11 

St 

97 

104 

109 

125 

127 

97 

10434 



100 

86 

661? 

89 

90 

91 

102 

103 

90 

M 

Ask 


Electric  Companies 
:o  Edison  Co     Sm  Cli 

tir'l   U  est   Pow  5-i  1946.. J-J 
-      1  >..<  Co  El  I.  4  !•  Co.  100 
1        1  El  Co... 60 
N  1  a  g  bi  1.  .v  Pow  I 

Preferred 100 

United  Blectrlo  of  NJ..   100 

Is    ,-   Is   1949    J-D 

rn  Power  com 100 

Preferred 

lelesraph  and  TelephorK 
d  Amer  Celeg  t  Cable.. .  loo 

» '.  !en     il    .  So  -\iner 100 

Comm'l  Un  Tel  (N  Y) 
Empire  4  Bay  Sta 

Franklin 

■  ■ .  ild  ■&  s:  ,.-:.  I'eieg   . .  100 
•  ■.  11 1  tiwestern  1  elex 

'  ;  lino  .t  Atlantic    ..  . 

i'eicn  .•<.  releg  pref  101 
Southern  &  Atlantic 2J 


l-erry  Companies 

1!  4  N  V  1st  0s  lull J-J 

N  Y  4  E  :i  Ferry  stk..  100 

1st  5s   1922.. M-N 

N  V  4  Hub  5s  Mav  '40   ,1    , 

Hob  Fy  1st  5s  1946. .M-N 

N  Y  4  N  J  5s  1946 .l-.l 

10th  i  23d  Sts  Ferry...  100 

1  it   mtge  5s   1919 l-i) 

;  Union   Ferry  stock 100 

e  1st  5s  1920 M-IM 


Short- Term  Notes 

A  nat    Cop  Ss  Apr  1  1U1J 
American  Clg.tr — ■ 

Ser  B  4s  Moh  15  12.. M-S 
Bait  &  Ohio  4  ';<  1913  J-D 
Hethleh  Steel  6s  1914. .M-N 
Chea  &  Ohio  4Us  1914. J-D 
Ohio  4  Alton  5i  1913..M-S 
Cln  11am  4  D  4s  191J  J-l 
Erie  0s  Apr  S  1914. ..A-Os 
eGeneral  Motors  Os'lSA&o 
tin  Ison  Companies — 

6s  Feb  1  1913 F-A 

63  Oct  15  1913..  A&015 
int  4  Gt  No  5s  1914 -.  F-A 

K  O  Ry  &  Lt  6s  '12 M-S 

-Minn  4  St  L  g  5s  1913-.F-A 
Mo  Kan  4  lex  5s  May  1'13 
MoP.'.cIllc  5s  1014  ..  ..J-D 
Nat  Ry3  of  Mex  4  !,$S'13J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4^3  Jan  1912-1925 

N  Y  Cent  4Hs  1914..  M-S 
N   Y  N  H  4  H  5s  Jan  1912 

4Hs  Mch  1  1012 MS 

St  L  4  S  F  5s   1913 M-S 

53  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tide-.vater  6s,  1913,  guar 
'.Vabasii  4Kb   1913...   M-N 
West  Telep  4  T  5s  '12  F-A 
Westlngh'se  El  4  M  6s  1913 

«5%  notes  Oct  1917  A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  Uen  g  4  y2a  '30  M-S 
Con  mtge  g  5s  1930..  J-J 
Income  5s,  July  1930 

Chicago  Subway ..100 

Northern  Securities  Stubs. . 

Pitts  Bess  4  L  E 50 

i-referred 1 50 

e  Railroad  Securities  Co — 
111  c  stk  tr  ctfs  ser  A. ...52 

Seaboard  Company — See  Ba 

West  Pat)  1st  5s  1933.. M-S 

Industrial  and  Aliscci 
Adams  Exp  g  4s  1947. .J-D 

Vhmeek  Mining 25 

Alliance  Realty J.  100 

Amer  Bank  Note  com..  50 

Preferred... 50 

a  .tu'iioaii  Book. ..100 

eA  :i  Brake  Sh4Fdycoml00 

ePreferred . 100 

A .  aericau  Brass 100 

American  Chicle  com...  100 

Preferred 100 

Am  Grapuophoue  com..  100 

Pr-terred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  SnuH  com 100 

i  i'referrej ..100 

Am  St   Found  new — See  S 

6s    1935 \-u 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pref 5 

^ia  lobaccoCocom 100 

Amer  1'ypef'ders  com.,    loo 

Preferred 100 

De!)  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  —  See  Stock  Ex 

elst  s  1  g  5s  '19red  I06J-J 
Atl  Glf  4  W  I  SS  Lines..  100 

1'ref  erred 100 

Col  tr  g  5s  1959 J-J 

Barney  4  Smith  Car 100 

Preferred 100 

Bllsu  Company  com 50 

Preferred 50 

Bond  &  Mige  Guar 100 

Borden's  Cond  Milk loo 

Preferred 100 

British  Col  Copper .: 

Butte  Coalition  Minln ;.  I., 
Casein  Co  ol  Am  com 100 

Preferred 100 

ty  Co  of  Amer...l0u 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred .100 

Cheaebrouifh  Mfg  Co 100 

eChlno  Copper  Vo—See  810c 
City  Investing  Co loo 

Preferred LOO 

i  Clallln  (II  B)  00m 100 

iht  preferred..  '. Hxj 

e  2d    preferred 100 

Conaol   Car   Heating 100 

Consol  Rubber  Tiro 100 

Preferred 100 

Debenture   4s   1U51..A-0 


Bid 

oag  1 

83 
I  2  I 
•  16 
02 
73 
90 
78 
32 
62 


78 

1 13 
105 

65 
41 

1  10 
10.S 

65 

97I4 

85 


90 
5 

50 
98 
1  I  II 
90 
25 
5/ 
19 
05 


1  s  I 

1181 

85 
128 

o7 

77 
83 

70 
34 

... 


82 

116 

115 

75 

50 

117 

114 

,., 

98 

95 


9;! 
12 


105 


35 
65 
23 


1003;, 

10012 

100 

10018 

1001.) 

100*2 

100 

I00I4 

9914 

oyt.) 

991s 

093S 

9918 

uy'V, 

101 

ioiis 

9812 

99 

9-1, 

9834 

USI4 

9834 

97ls 

9712 

94 

'.)! 

941o 

9512 

9918 

993« 

965g 

967g 

64'2% 

414% 
414% 

Ml2% 

1003s 

10012 

100 

10012 

100 

100l2 

U878 

99 

98^8 

U87S 

100% 

10012 

1013s 

10134 

96 

98 

100 

10038 

10138 

10134 

95 

9712 

/  88 

94 

1    40 

50 

,     -•     -  - 

15 

'4 

1? 

102 

107 

*32 

33 

♦65 

76 

87 

90 

it  Exc 

list 

89l2 

90 

/  841S 

85 

1-176 

195 

120 

I22U 

*40 

44 

*51 

5212 

165 

90 

127 

118 

122 

2,0 

240 

102 

100 

5 

28 

35 

140 

146 

loH2 

90 

100 

-•t,0 

US14 

102 

list 

99 

101 

07 

255 

-65 

1-434 

5I4 

413 

151 

43 

47 

97 

100 

loo 

Uj 

2 

li'^e 

list 

8834 

8912 

7l-> 

8 

Wig 

16 

66 

67 

15 

^0 

80 

'JO 

80 

90 

120 

. 

25212 

123 

125 

107 

108 

*3?S 

4 

*1712 

18 

2 

21v 

60 

00 

140 

135 

137 

1 

2 

10 

20 

To  1 

47 

50 

95 

08 

88 

B0 

90 

'JO 

M 

60 

65 

3I2 

3*4 

22 

30 

/   42 

46 

Industrial  and  Miscei 
e  Crucible     teel   .    100 

e  Preferred.. 100 

Davis-Daly  Copper  Co..  10 
a  Dlamon  1  Mate  .    100 

duPont  (E  11  de  Nem  l'o  10U 

e  Preferred IOO 

e  Qold    1  1936 1- 1  < 

Eleetrlo  Boat 100 

Preferred 100 

ire  steel 100 

I 10' 

e  General  Chemloal lot 

»  Pn  lot 

Q  ild  Hill  i  topper ...  1 

L'O 

elm    EJ  olor'n..l00 

Co— 

1  1    12     .J-J 

...100 

I 

Prel      ed ..100 

1st  i  5s  June  I  1922    J-l) 
''■•■  -"i  Jone   Jewi  II    Jdllllti 

1st  lis    1922  M-l 

Herr.ng-Hall-Mar  n    1 
Hoboki  0  Land  a-  Imp 

1st  5  130.      M-I\ 

■  ic  In  i  ,  al  Pro     1  1 

1st  g  5S  1961  

L  CtfS 

irred  ctfs ion 

In  eraoll-R  mj  com  ..lot; 

e  Preferred. too 

Intercontinental  Rubber  lot 
I  ntern  it'l  Banking  Co._10l 

international  Nickel 100 

Preferred 100 

1st  g  03  1932 "..A-O 

Q  ttlonal  Salt...       100 

1st  •.;  5s   1951 A-C 

International   Silver loo 

Preferred 100 

1st   0s    1U48 J-D 

Internat  Smelt  4  Rer„' .".  10U 
I  ones   4   Laughlln   Steel   Co 

1st  S  f  g  5S  1939 ;,',-.\ 

s  Lackawanna   Steel 100 

0  1st  oon  i>t  1950. .     M 

eDel)  5s  1915 Al-S 

L.instoii  Monotype..  ..100 
Lawyers'  Mtgo  Co..  "  IOC 
i.eli  4  WUke.s-B  Coal...    51 

e  Lorlllard  (P>  pref 100 

Madison  Sq  Garden..   .    100 

2d  63   1919 I. M-N 

Manhattan  Transit  20 

e  May  Dept  Stores-^See  Stk 
eMIaml  Copper — See  Stock 
Monongahela  R  Coal 50 

Preferred "50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surely 100 

Nev-Utah  Mln  u  srm 10 

I  e  New  Central  Coal 20 

s  New  York  Dock 100 

e  Preferred    ..  100 

N  Y  Mtge  4  Security..    100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlplsslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver _.10(i 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

ePlttsb!]r,'h  Steel  pref. .100 
Pope  Mfg  Co  com .100 

Preferred  ..   .._ loo 

Pratt  4  Whitney  pref..  100 

Producers  Oil ..100 

cRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn).-  100 
Royal  Bak  Powd  com. .    1 00 

Preferred .100 

Safety  Car  Heat  4  Lt 100 

Seneca  Mining..   25 

Singer    111  •  Co. 100 

South  Iron  &  S  com 100 

Preferred  _ 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931. 
ird  Coupler  com..  100 

Preferred ..100 

e Standard  Milling  Co...  100 

-  Preferred 100 

«  1st  5s  1930 M-N 

Standard  OH  of  N  J 100 

Standard  OH  ex-subsldlar's. 
Standard  oil  Subsidiaries.. 
Studeba!:er  Corp   com. .100 

Preferre  1 ..lo 

Sulzberger 4  dons  uopi.loo 
Swift  4  Co — See  Boston  Stk 

1st  5s.  See  Chlca  0  Stk 
Texas  Company — See  Stock 
«  Texas  4  Paclllo  Coal.. 100 
•Texas  Pacluc  Land  Tr.100 
Title  lusCoot  N  Y..    ..100 

Tonopan  Mln  1  Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  uew 100 

Trow   Directory __  100 

.•Underw'd  Typewrite. 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  MIrs 100 

'referred 100 

iper 100 

Preferred 

U  S  Casually 

Invelope  com 100 

Pn  t<  msd 100 

i.iishlng 

1  rred 100 

1st  t  5s    1919 J-J 

J   J 

',  U  S  1 11J  I., st  Alcohol  ..    100 

-  Preferred ..100 

toel  Corporation — 
Col  tr  s  f  5s  1951  opt  '11  . 
Col  tr  1  f  5s  '51  not  opt.  . 

U  S  lit  tin  4  Inderu 100 

Westchester  .'c   Hroux  Title 

<fc  SlUo  Guar 100 

Weatliijh'hu  Air  Brake..  60 
WorthJngt'n  Pump  pref.  100 


Hid 
111 

781;; 

10.',  1, 

141 

H51a 

n   10 

n  ~0 

in 

40 

120 

105 

*S1(! 

♦71 
180 

S3 
8 

0 

10 
48 

101 
15 

103 

9 

63 

I 

691  ■ 
loo  " 
100 

20 

235" 

'..:■'.. 

99 

1 

/  46 

•  > 

113 

110 

105 

100 

30 

7818 
91 
01U 
250 

2  70 


!»* 

12 

79 

1 

io:is8 

146 

95 

855g 

Ifi 

45 

15 

45 
131 
107U 

h 

73g 
190 

S7 

12 

7 

15 

55 

I021j 

25 

1 1.-,  " 
12 

•7 

8I4 
71 


21 
92lj 

239 
101 
9934 

50 

75 
115 
112 

125 

lOOlj 

31 

7Slj 

92 

95 
260 
300 


95 
*112 

Exch 
Exch 

*034 
+32 
105 
101 
230 

*7 

30 


'10 


210 
*2 
90 
*712 
*l'g 
114 
6712 
07 
*lU3g 
*  4012 
101 
40 
68 
98 
95 
tk  Ex 
113 
190 
107 
124 
* 
2*6  0"  " 
1 
2 

JT 

38 
105 

15 

47 

87 
630 
320 
300 

52 
101 

99 
EXO 
Exo 

KXC 

98 

87 
115 

7 

4 
60 
30 

OIK     I. 

30 

107 

08 

43 
103 

l«4 

8 
215 

72 
112 

89 
102 
100 

04 

22 

92 

IIH4 

IIH4 
U212 

160 
151 
105 


15g 


list 
Ust 


108 
1031. 
235 
12 
55 
25 
641j 
215 
3 
'J  4 
75g 

II4 

15g 
681j 
99 
lOIj 
41 

45"" 

72 

1021| 
100 

list 
117 
193 
109 
125 

10 

265 

2 

4 

'4 

14 
3 

45 
115 

17 

52 

87  lj 
645 
400 
375 

54 
102 
101 
list 
list 
list 
100 

1 18*" 

I'' 

65 

40 
x  list 

40 
111 
102 

15 
1  10 

1B| 
12 

114 

95 
!07 
105 

98 

29 

99 

115 
116 
100 

166 
162 


•  Per  share.      6  Luis      »Mtaoa8tOC  :,  b  t  not  very  r".iva     ,'  ri  .t  prloe.      n  No  ninal     «  Salo  prloo.      i.'fow  stock,      «  Ex-dlv.      y  Ex-rlghts. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Nov.  11 


1083S 

*io."i- 

♦2211- 
128" 
216 
9734 
*295 
*12 
75 
*8 
*5012 

•  162 
*110 
♦271 

1261(! 
159l2 
*90 

•  140 
*2H4 

94 

140 

1411« 
*210" 
*18812 

*3312 
* 

•  101 
*1723j 

*313. 


i  osh 

104 

128"" 

210 

99 

Ts" 

75 

1312 

58 

l'lY" 

1261J 

1  593., 

92 
145 

22 

941,! 
140 
1411- 


-    108 

173 

921? 


*S7 

*10212 

*53 
1001- 

*412 

16 
11534 
1151- 
140 


88 


55 

1001- 
43., 
lfilS 
117U 
110 
140!- 


S778 
*8 
*151« 


88 
81? 
16 


153 

*97S 

292" 

15312 

913g 

9814 

* 

*3 

104 

♦102 

147 

♦  101 

158" 
*1334 
10014 
•29 
*2814 
18612 
44 

2838 
6358 
♦110 


153 
10 

292  " 

154 
9H2 
981? 

230 
4 

104 

106 

147 


15812 
14 

1001- 
291" 
30 

18738 
4412 
2834 
647S 

1101 


Monday 
Nov.  13 


*107 
*1031- 

222  " 

12734 
♦216 
98 
*295 

*12 

*74 
*8 

*54 
*162 
*110 
1=271 

12fi'8 
*159 

*90 
*140 
2034 
93 

13934 


10712 
104 
222 
12734 

9834 

"l"5" 
75 
13 
58 

l"l2 

12618 
160 

92 
145 

2H4 

94 
140 


*210 
*1SS1- 
*33l2 
* 

*I6i" 

172 
*9H2 
*1G2 
87 
10312 

54 
10034 

*414 

16 
1161- 
11534 
13834 


108 

173 
921- 

¥7" 
1031? 

5412 
101 
434 

10 
1173g 
116 
14014 


87»8 

*734 

*15l8 


873_. 

8I2 

1612 


412 
312 
31 
5934 
2414 
.40 
♦.35 

514 
33] 
1712 
5H4 
♦390 
10 
.03 
543s 
512 
1138 
8 

412 
♦31 
7h« 
20 

♦  1 
878 
812 

38 
8512 
♦1512 
312 

♦  134 
31 
♦478 
*834 

6 

168 
20 

1*2 
4312 
1712 

21  - 

712 

24 
478 
S>4 

*134 

4414 

90 
♦10 

60 

1412 
•.90 


478 
334 

32 

6058 

241 2 
.40 
.40 
514 
378 

18 

52 
395 

10 
.03 

541? 
51  _ 

1153 
818 
5 

32 

7'16 

20 

"2 

9 

812 
38 
8512 
16 

312 

2 
3U2 

5 

9 

634 

134 
2014 

ll2 
4312 
1712 

212 

7°s 
25 

478 

53., 

2 
4412 
91 
12 
GO 
143. 

1»4 


♦.60       

24  2412 

338  33S 

2614  2614 

3  3 

33  34 

47  47 

2^8     212 

16  lfi 

4812  4812 

*212  23j 

5  5 

86  86 

.79  .80 


15114 
*978 
94 
*290 

153 
91 

z9G!4 

"*3" 
*103 
*102 

147 
*101 
71 
*15712 


152 

10 

94 
291 
153 

91 

9612 
230 
4 
104 
106 
14712 

71 

1581- 


100 

29 
*2818 
I8GI4 

44 

2834 

6258 
109 


10012 
2912 
30 

187 
441- 
2&">- 
6414 

10934 


4S8  434 

3  312 

3112  32 

5812  593/ 

2412  24Sj 

.35  .40 

*.35  .40 

53s  538 

*334  378 

1712  1734 

5034  52 

385  395 

10  10 
.03 
54 
*514 
11 
738 


Tuesday 

Nov.  14 


107 

U038g 

222 
12712 
216 
93 
*295 
*12 
*74 
*8 
56 
*162 
*110 
*271 
+  126 
15914 
*9H2 
*140 
201- 
9312 
13912 


107 
1037, 

222 
1277- 
21G 
9934 

"l5" " 
75 
13 
57 

fl2" 

12Sij 
15914 

92 
145 

201? 

94 
140 


*210 
*1881- 

*331- 

1071/ 
*10H2 
*171 

=1=9214 
*1C2 

*87 

10312 

*5312 
101 

*414 

1512 
117 
1157s 
1381  - 
*28lJ 

S7 

*734 
*1512 


IO7I4 

I7Y14 
92=4 

'££' 

1037s 

55 
1011- 
434 

16 
11712 
116 
139 

291; 

873., 
8!2( 

16 


Wednesday 
Nov.  15 


♦106*4 

-M031- 

22214 

128 
>215 
9934 

298 

*12 

*74 
*8 

♦54 

103 
*110 
♦27 1 
*12634 

15'J 

*91 
*140 
2(>14 
9334 

13934 


107 
101 
22214 
128 

100  " 
298 

15 

75 

13 

58 
163 
112 

12814 
159 

93 
145 

2034 

94 
149 


Thursday 
Nov.   1G. 


*210  ... 
*18S1-  190 

*33l2   ... 

107  107 
■■=1011-    ... 

I70I4  171 

92        92 

(=162       ... 

8G12    87 

10312  103! 


5312 
10H2 


Jl 


152 

*378 

95 
291 
15312 

9034 

96 
230 

*3 
103 
10214 
1471_ 
*101 

7034 
158 


152 
10 
95 

291 
1531- 
9C34 
97 
230 
4 
103 
10214 
71-  1431; 


ii4 

1534 
117 
115!2 
13758 

"8714 

*8 

*I518 


531 9 

10178 

41- 

i53r 

117 
116 
1387s 

"sYi4 

812 
16 


151 
10 


152 
1014 


291     291 


7034 
1583. 


100 
29 

*2814 

186 
45 
2878 
611- 

10878 


1001 

29 

30 
I94I4 

451^ 

2S78 

63 
10938 


.03 

6414 

53 


•4 

1H2 
734 


4"19   4'5ie 
30l2    31 

714     7'ia 
20        20 
112       11 
834       83, 
8'"'10     8h 
*38       39 
*S5       8534 
1534     l£3.i 
3  33g 


*178 
30 

478 

*834 

638 

134 


2 
31 

478 


134 


2012  2118 

114  114 

*431-  441- 

1738  1734 

*2l2  234 


712 
2434 

434 

534 

2 
44 
911- 


712 
21 

434 
*514 
*y>8 
44 
90 
*10 
60  60 
141-  15 
*.90  H4 

8 
.70 
*23 
338 
28 
3 


8=8 

.70 
24 

338 
26 

318 


3334  3438 

47I4  4712 

23g  212 

1512  151? 

4712  48 

*212  234 

5  5 

8534  8634 

.80  .80 


412 
*314 
3H2 
5812 
2414 
*.30 
*.35 
*5 
378 
I7I4 
5014 
390 
*1014 

53I4 

51- 
1058 

738 
434 
*3012 
714 
1912 
*1 

812 

8 
39 
85 
1512 
*314 

"2 
30 

412 
*834 
*614 

1'2 
20?8 
*13S 
4312 
I7I4 
*212 

753 
2H4 

412 

6I4 

134 
4312 
*88 
10 
60 
141- 
*.99 

712 
:=.G5 
*2234 

3U 
*2412 

3 
3334 
471.1 

238 
1512 
47«j 
*212 

5 
8514 
.80 


412 

312 

3U2 

5938 

241 

.40 

.40 

51 2 

378 

I7I4 

5H4 

390 

"".03 
5314 
51' 
11 

733 
4151{. 

31 

7»io 
191- 

11? 

85s 

838 
39 
8534 
161; 

3I2 

17S 
305a 

5 
9 

634 

112 

207s 

H2 
431- 
171- 

234 

758 
23 

434 

614 

134 
44 
91 
10 
60 
1434 

H4 

8 

.75 
241,1 

33S 
26 

314 
34 
47BS 

212 
15U 
4S18 

234 

5 
8514 

.80 


9012 
96 
230 
*3 
104 
*102 
*14712 
*101 
72 
15712 


9034 
961 

230 
4 

104 

l"5_0" 

72" 

15812 


100 

29 
*2814 
192 

46 

2S34 

61 
10878 


IOOI4 
2B14 
30 

197 
4638 
2834 
623, 

10914 


*4 
3 
3053 
58 
2414 
*.30 
*.35 
518 
3l2 
rl7 

50l2 
380 
1018 

"53l"2 

*514 

1034 

714 

4316 

3014 

7 
181- 
*1 

8I4 

8 
38 
*S514 
I6I4 

3I4 

12 
29 

434 

9 
*614 

138 
2012 
*114 
43 
*17 
*214 

712 
22 
♦4 

5 

lSg 
44 
*88 
912 
60 
1412 
*.99 
8 
*.G0 
2212 
*3l8 
*2412 
3 
3334 
4714 

212 
lj 
4734 
*212 
*434 
85 
*.80 


5 
318 

31 

59 

25 
.45 
.41 
518 
35s 

17 

5H4 
385 

Ids 
.03 

537 
51 

11 
738 
478 

3OI4 
714 

187S 

H4 

8% 

818 
38 
86 
17 

3I4 

1 
29I4 

434 

9 

G34 

13S 
2012 

112 
43 
I7I4 

234 

758 
2212 

4l2 

5 

IBs 
4414 
91 

912 
60 
1434 

1'4 

8 

.80 
2212 

314 
26 

3 
3414 
471- 

-=. 
15 
4734 

234 

5 
85 

.85 


■•'10G38  107 

Last  Sale 
22214  22214 
12S      123 
4215       ... 
10012  102 
2:'   I  :  2981s 
Last  Sale 
♦74        75 

Last  Kale 
*54        58 
♦162      ... 

110!4   1101_ 

Last  ;  all 

12G12  12612 

15 J      159 

92        92 

Last  Sale 

2U4     22 

94        95 

140      140 


Last  Sale 
189      189 

Last  Sale 
107     107 
I0U4  10212 
1713s  1727j 

*92  X"<i 

Last  Sale 

861-    8G1-. 

*100'-i  10312 

5312    53^2 
102      102 
412       45g 
1534     1534 
117      118  ' 
11578  116 
138      13S1- 
Last  Sale 
87l4    8714 
*8  81- 

Lasl  Sale 
Last  Sale 
151     151 
10       10l4 


29H2  29112 


9078    91 
951-     9512 
230     230 
I.,ast  Sale 
*103      104 

*10214 

148      148 
Last  Sale 
72i8     7214 
15Sl2  159 

1234     1234 

10012  1001- 

2914     2912 

2812    29 

193      1943S 

4614     461- 

281-    2812 

613J     623J 

10834  10S34 

Last  Sale 

Last  Sale 

*4  412 

3  3 

30  31l2 

5834  593. 

2434  24'8 

.30  .40 

Last  Sale 
*5         512 

378       378 

17  1714 

501-  511- 
3S0     386  " 

*934  1014 

.03  .03 

5312  5414 

512      512 

1034  11 

"38       738 
4  7-16  434 

29  29 
718  7  5-1G 

1833  19 
♦1  112 

8=53      9 

8   8  1-16 

38  381? 

86  86 

I6I4  1G34 
*318       338 

34       1 

2978  30 
*412  5 
*8S8  9 
*6!4       G34 

138       138 

2018  2078 
*138       112 

*41  42 

1714  I7I4 
*2  234 

7SS       758 

22I4  23 
*414       412 

412       5" 

112       1«8 

4412  4412 

= 90 

*912  10 

59  59 

1412  1412 

Last  Sale 

8  8 

.60  .60 

2212  2212 

3  318 

*2412  26 

3l8       31S 

34  3414 

4712  4712 

2I4       258 

15l2  151- 

4778  48  " 

Last  Sale 
*434       5 

85  85 

.80  .80 


Friday 
Nov.  17. 


=  10714  1071- 

10:>3,,\ov'll 
22H2  222 
128      J2M- 

+215      210  " 
1011-  1112 
299      2r>9 

14        Oct' 11 
*74        75 

9         Ocfll 
*5412    58 
16212  10212 
111      111 

271     Ocfll 

+158"    I59" 
92        92 

135    Sep'll 

22       22 

9484    95 

13912  140 


Sales 

of  the 

Week 

Shares 


10 
953. 

2911' 

154  ' 

9H4 

961 

230 


212    Nov'll 
189      189 

331-    Sep'll 
107      107 

*10H2   ... 

17334  174 

93        93 

1G3     Oct'll 
8G12     861 

*102      10312 

5312    541r 

102      1021- 

412       458 

*151-     1534 

11714  1171 

11534  116 

13S34   13914 

301-  Nov'll 

8714    8712 

8 

1518  Nov'll 
7        July'll 
152      152 
10 
9534 
29H2 
154 
91 
GG 
230 
3        Nov'll 

104      104 
*102      10212 

148      150 
1001- Oct'll 
7212     7234 
159      159 

1234     1234 
10012  1001 2 
29       29 
•1=29       30 
1931-  194 
4C34     4738 
281-    2S12 
6234     65 
10914  10934 
2712  Nov'll 
10734Nov'll 

412  412 

3I4  338 

32  34 

5912  6138 

2412  25 

.25  .30 
.40     Nov'll 

*514  512 

*378  4 

17  1712 

5H4  5358 

390  39" 

*10  101- 

55  56I4 

*53s  SSs 

1U4  111- 

712  712 


4-'8 


41: 


29  30 

7  3-16  7I4 

1912  191- 

*34  1 

9  9 

Q  O 

3818  3812 

86  86 

17  17 

318  314 


3014 

31 

478 

478 

7 

714 

*!>?, 

134 

20/8 

21 

*il4 

11? 

42 

43 

"234 

"234 

Viz 

71? 

23 

23bs 

438 

41? 

412 

41? 

158 

l''« 

44 

441? 

91 

U412 

*912  10 

60  601- 

1412  145- 

.99      Oct'll 

818  8I4 

*  .62  .70 

2312  2312 

3'-3  318 

26  26 

*3  314 

34I4  3-11- 

47  4712 

212  21- 

151-  151? 

4S12  4S3,, 

234     Nov'll 

*434  5 

85  90 

.75  .80 


30 


125 

470 


32 


25 

"""58 
G 

9 

'"""55 

JOO 

Y,9.; 
1,925 
7G1 
30 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


24 


21 

12 

1.40G 

114 

"i 

78 

453 
670 
625 
405 

2,331 
429 

5,221 


247 
200 


534 
345 

85 
117 
140 
722 
503 

35 


48 

6 

225 


205 

285 

15 

213 

369 

3 

2,979 

5,581 

499 

42,238 

745 


221 
1,250 
2,206 
7,086 
2,997 
1,380 


120 

385 

2,002 

5,907 

102 

370 

1,020 

1,391 

140 

4,175 

1,582 

3,210 

180 

4,949 

500 

85 

954 

1,785 

1,120 

98 

2,250 

296 

4.496 

4,116 

210 

50 

1,945 

850 

1,406 

75 

160 

991 

125 

530 

21,387 

2S0 

490 

475 

780 

270 

75 

457 

1,670 


802 

200 
90 

570 
40 

695 
5,585 

748 
2,139 

791 

G13 


GOO 

135 

1,050 


Railroads 
Atch  Top  He  Sar;ta  Fe.100 

Do      pre... ..100 

Boston  &  Aiuany  _  100 
Boston  Elevated.     ..100 

Jioston  &  Lowell 100 

Hoston  &  Maine.  loo 

Hoston  &  Providenoe.lOC 
Boston  Suburban  Ki  Cos. 

Do     prei' 

Boston  &  Wore  Elc-c  Cos. 

Do      prci. 
Chic  June  Ky  &  CJSY-100 

Do      pret..   . 
Connecticut   River        loo 
fitchburg,  prei.   .        100 
Ca  By  &  Electric loo 

Do      pre" .        100 

Maine  Central ^100 

Mass  Electric  Com         100 

Do     pref 100 

N  V  N  H  &  HarUorrl.lO'.' 
Northern  N  H.  101 

Norwich  &  Wor  prefllOO 

Old    Colony iou 

Rutland  prei I..  100 

Seattle  Electric I. "loo 

Do      pref ""100 

Union   Pacific I.I100 

Do     prei ..      101: 

Vermont  &  Mass  100 
West  i:u:l  St 50 

Do     pre/ 50 

Miscellaneous 
Amer  Agricul  Chem_.li)(; 

D->      prei 101 

Amer  Pneu  Service..  60 

Do      pref 50 

Amer  Sugar  Refin loo 

Do      pref 100 

Amer  TeJep  &  Teleg.100 
Amer. can  Woolen 100 

Do      pref 100 

Atl  Gulf  &  W  1  SS  L.lOu 

Do      pref 100 

Boston  Land 10 

Cmnb  Telep  &  TelegllOO 
East  Boston  Land.. 
Eastern  Steamship. II Too 
Edison  Elec  Ilium..    100 
General  Electric.  100 

Massachusetts  Gas  CoslOO 

Do      p.ef ioo 

Mergenthaler  Lino.  100 
Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone  .  100 
Pacific  Coast  Power.  100 
Portland  (Me)   Liec.ioo 

Pullman  Co 100 

Reece   Button-Holel"   10 

Swift  &  Co 100 

Torrlngton 2„ 

Do     pref 25 

United  Fruit.. 100 

Lin  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg.,100 

Do      pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper'lOO 
\ra  Zinc  Lead  &  Sin.  25 
i.rizona  Commercial.  25 
Bonanza  Dev  Co  _  10 
Bos&CorbCop&SllMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

ons  Mcrcur  Gold 1 

Copper  Range  Con  Co  101 

Daly-West 20 

East  Butte  Cop  Min._    10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Cooper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co .  25 

La  Salie  Copper 25 

Macon  Valley  Mines 5 

Mass  Consol Zh 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.  10 

Juincy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  iz  S 5 

Superior 25 

■Superior  &  Boston  Min  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min_   50 

D  >      pref 50 

Utah-Apex  Mining...     5 

Utah  Consolidated 5 

Utah  Copper  Co . 10 

Victoria 25 

.Vinona 25 

Wolverine ...  25 

Wyanc'.ott 25 


Raruje  since  January    1. 
On  basis  o:  lUii-share  tots 


Lowest. 


I'0S8    Sep  2'. 

l<il     Sep    ? 

219      ApriM 

12412Sep  23 

207  "  Feb     1 

9G1-  Oct  27 

i'jj     Mch21 

12     Sep    1 

70     Oct     9 

S     Feb  15 

38';Jan    3 

150     Apr2'J 

Men  17 

Jan  31 

Apr  10 

Jan  23 

Feb  20 

Sep  20 

Apr  20 

83-i4  Jan    9 

127!.!  Sep  14 

139     Jan  '3 

210     Jan  20 

183     Mchl 

32     Jan  2G 

1051-  Apr  18 

a-971-  Men  13 

1531- Sep  25 

90     Mch    9 

188     Mch  21 

85     Sep  29 

10J     Au^  17 


107 
2-15 
125 
1171 

81 
135 

IK 


H^ahest. 


46 

99 

3 

121s 

112 

1  1  13.J 
13158 

27  > 
8512 

71 2 
141- 

51- 
1451/ 

78<8 
275 
142 

8  734 

9H 

211 

3 

103 

1 102 

137 

98 

6234 
153 
Zl2 

9734 

29 

27 
180 

4014 

26l2 

50 
1031- 

15 

89 


Sep  25 
Jan  o 
Au?25 
Aug  .'o 
Sep  25 
Jan  5 
Aug30 
Sep  19 
Oct  27 
Oct  2 
Nov  3 
Jan  13 
Jan  10 
Jan  is 
Feb  3 
Sep  9 
Sep  22 
Jan  l 
J'ne27 
Jan  4 
Oct  2 
Oct  18 
Oct  18 
Jan  14 
Jan  9 
J'ly  29 
Sep  25 
Jan  5 
Sep  26 
Sep  29 
Mch2;i 
Mch  13 
Aug26 
Sep  20 
Oct  2/ 
Sep  22 
Sep  .G 
Jan  23 


45 

360 

8 

.03 


4     Sep  22 
212Oct  19 

21  Aug  23 
4434  Sep  25 
1934  Oct    5 

1.1  Sep  11 

,30      Oct  24 

334  Aug  24 

314  Aug  29 

14  Aug2o 
Sep  25 
Sep  20 
Aug  2-1 
Nov    G 

4634  Sep  25 

3     Feb    8 

878  Aug  25 

512  Aug24 

338  Sep  22 

■:6     Aug  25 

59i6  Oct     9 

17     Sep  26 

34  Sep  21 

514  Oct  18 

558  Sep  22 

29i4  May  9 

82i8  Sep  25 

IP-  Aug:-.; 

268  Oct  21 

1- Nov  15 

22  Aug  - . 
3  Aug  1  i 
6l2  Apr  24 
41-  Auu2-: 

.20     Feb  1  >■ 

1678  Sep  28 

ll4  Nov  9 

36     Apr  1' 

15  Sep  25 
2     Aug  1C 

7is  J'ly  -! 

20     Sep  25 

334  Aug!.: 

3?8  Aug  25 

.50     Jan    .' 

3414  Sep  25 

81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  2-J 

7     Oct    4 

.60     Sep    5 

20     Oct  27 

e2i8  Oct  2G 

20     Sep    8 

278  Oct  27 

303s  Sep  2r, 

45l4  AUS26 

178Nov  3 

934  Jan  20 

38     Sep  25 

1     Aug  17 

334  Nov   4 

74     Nov   2 

.75     Oct  26 


11  ^4  J'ne   5 

105     J 'lie  20 

220     Feb  15 

1301-  Aug    1 

218      Sep  14 

121M6  Feu  15 

-00     Men    1 

10     Mch  1.5 

701.J  J'ne22 

13      J'lv  13 

5S     J'ly     1 

1G5      Aug   3 

115i2  J'ly  25 

272     J  ne   0 

130     Jan     4 

164     Oct    4 

9312  J'ne  19 

215     Jan  18 

24     J'ne  3 

95l2Oct  25 

1513s  Feb  2'6 

142      Mch    6 

J'ly  14 
Jan  3 
Feb  21 
Feb  27 
Aug  28 
J'lv  22 
May  12 
J'nelG 
Mch  22 
Jan  10 


213 
189 

43 
112 
104 
19-ils 

95lS 
164 

93 
105 


601?  Uavlis 

IO51.1  Mch    1 

Gi?  Jan  20 

IBI4  Jan  31 
1  22      Feb  27 

Roi8  May  19 

153>4  J'ne  8 

36'4  Meh.'O 

981-  J  ni-15 

11  May29 

26    Jan  31 

8I4  Apr  29 

15oi2  J  riels 

12  Ma  '  ! 
9534  Nov  17 

294     Oct  30 

I67J4  May29 

9634  Aug  3 
0M2  Oct  17 
235  Aug  3 
47s  Jan  31 
119  Mchl-i 
II6I2  Men  13 
150'.?  J'ne  li: 
105    J'ne 08 

7234  Nov  17 
163    Jan  30 

15  May  J 
104    J'ne  : 

36  Jan  3 
31     J  ly  17 

1971- J'ly  15 
5878  Feb  Is 
29i4  Jan  51 
82is  Feb    8 

120l2  Feb  2 
27i2  Nov  S 

10734  Nov  9 

7i8  J'ne  li 
11     J'ne  13 

39  Jan  4 
715s  J'ne  19 
30-i5  J'ne  14 
1S38  J'ne  14 

.75  Mav-'2 
151-  May27 

61-  Jan  1-. 
20i2  May2-: 
63  J'ne  b 
545  Jan  4 
15i2Jan  4 
.15  J'ne  15 
6934  Feb    : 

6i-  J'ne  21 
1434  J'ne 2-, 
14     J'ne  t 

8i8  Feb  t 
43i2  J'ne 21 

778  J'uel;, 
30i4  J'neK 

2  Feb    - 

16  J'ne   _ 
93.,  May. , 

403sj'ne  3 

91     J'ne  3 

19i8  J'ne  13 

778  Jan  21 

334  J'nel. 

40  J'nelc 
6    Jan    3 

10 14  May2y 
do     J'neiu 

3  Mayl8 
2278  J'ne 21 

31-  Jan    4 

53     J'nelS 

21i4  J'ne  15 

414  Apr  28 

1138  Feb  17 

36i4  J  'no   1 

934  J  'ne  3 

bi-  J'ne  G 

3i8  J'ly  10 

49    J'ne  13 

124     Jan    a 

13  May22 
74  J'ne21 
1858  Jan    4 

134  J'ne  10 
1214  Feb  2 
14a  May  Is 
4212  Jan    3 

8'4  J'ne  15 
52    Jan    5 

5  J  an  3 
40i8  J'nel: 
491- J'ne :-6 
3i2J'nol5 
20  J'nelG 
52     J  net-: 

3l8  Nov   1 

9i2  Feb  1 
122     Feb  10 

3     Feb    6 


Range   lor   Previous 
Yecr  (1910). 


Lou  est. 


9H- J'ly 

<",l-  A'!.' 

218    J'rrc 


Z12-2 

20J 

A118 

285 

U 

70 

8 

35 

139 

109 

260 

1211 

104 

85 

202 


All!! 

J'iy 
Dec 
Oct 

J'ne 

J'ly 

Mch 

Aug 

Sep 

Oct 

Oct 

Sep 

Jan 

Apr 

Fen 


Hi4  J'ly 
75    J'ly 

Apr 
Dec 

May 
Sep 
Mi> 
Aui 


149 
139 
210 
I8H4 
25 
103 


9334  A  UP 
15314  J'ly 

89U  J'iy 

154      Oct 
83      Sep 

99    J'iy 


36 

981- 

4 

I3O4 

111 

11134 

H.'71.i 

26 

901; 

7 
10 
41- 
1381?. 
7l8 
70 
h2iJ 
135 
7614 
89 
21212 
234 
107 
9912 
1291- 
9314 


J'iy 

Dec 

Dec 

Dec 

Oct 

Oct 

J'ly 

J'ly 

Dec 

Mch 

Ala;. 

J'ly 

J'ly 

Apr 

J'ly 

Ja 

J'ly 

Feb 

May 

Dec 

Jan 

Sep 

Aug 

Aug 

Nov 


HlQhest. 


12318 
PJ4I4 
23  - 

I  ,  #4 

..( 

•:  I 

1818 

78 

1J1- 

48  " 
160 
118 
270 
1331- 
123 

90 
118 

-11=. 

8SSj 
1642j 
141 
112 
200 

<41- 
11L) 

:oo 

2041- 
103*8 

1  a 

951; 

10'j 


Jan 

Jan 

.'an, 

Jan 

hob 

Feb 

Nov 

Nov 

Apr 

Sep 

Jau 

Deo 

Jan 

Mch 

Jan 

Oct 

Oct 

Dec 

Nov 

Nov 

■..eii 

Dec 

Mi-a 

.!  .1  !l 

Nov 

. 

Men 

J  a  -i 

/.-in 

Jan 

Men 

Feb 


153 

IH4 
100 

28 

27 
16512 

4CS4 

2514 

6138 
111 

14 

81 

4 

734 
31 

5514 
19'- 
1214" 

.50 
10 

41- 
1558 
4434 

500 

1-319 

.04 
58 

bl- 
eu 

\j 

6 
20 

6=3 
1434 

134 
10 


J'ne 

Jan 
Jan 
Mch 
Jan 
Jan 
J'ly 
J'iy 
J'ly 
J'iy 

Feb 
Aug 

J'iy 

Deo 
J'ly 
J'ly 
J'ly 
Mas 
Mch 
Maj 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 
J'ly 
Deo 
J'ly 
J'ly 
Sep 
J  ly 
Oct 
J'ly 


ao34  Dee 
S4i4  Nov 
131.,  May 
zG  "  Sep 

3    J'iy 
28i2  J'iy 

ul4  Deo 


""ii-  Men 
,35     Oct 

17  J  ly 

314  Dec 

43    J'ly 

i758  J'iy 

3i2  J'ly 

934  Jan 

18  J'ne 
6i4  Dec 
5     Sep 

.25     Aug 

2912  J'ne 

114    J'ly 

11     Dec 

6G    J'ly 

I5i4  J'ly 

U4  Nov 

S34  J  'ly 

1  Dec 
36    J'ly 

45g  Dec 
45l2  J'ne 

4l2  Dec 
30  Dec 
4534  J  Ty 

2  Dec 
121-  Dec 

/<3934  J'ne 
2  Dec 
5     J'ly 

120  J'ly 
u4  J'iy 


49!-  Oct 

105     Sep 

8"s  i-'e!) 

24      Feb 

1.7"    Alcb 

!24     Mcfi 

Nov 

391-  Mch 

J  141    Meh 

im2  Jap 

2b     Ja-i 
81-  Jan 

1521-  Mch 

11--S  -an 

86      Oct 

2921-  NOV 

160i2  Jan 

913s  NOV 
97  Mcll 
226  Nov 
G34  May 
124  Jan 
115  Jan 
13834  Deo 
100    Jan 


200 
14 

1093! 
37 
31 

200 
7134 
31 

9034 
12558 
1934 
94 

10 

1434 

58 

9034 

4012 

5034 

.70 

£414 

ISI4 

281 2 
103 
68- 

38 

.16 

85 
o58 

14 

2212 

1U2 
UU4 

H7S 

36 
57S 

443. 


Feb 

Oct 

Jan 

Deo 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jau 

Feb 

Sep 

F"eb 

Jan 

Jan 

Jan 

Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mcb 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oot 
90      NOV 

28i2  Jan 
11  Jan 
83,  Jaa 
I4i2  Jan 
19    Jan 


10&S 

17g 

29 

81j 
75 
2712 
1058 
12 
50 
2578 
1234 

134 

165 
2134 
92 
2434 

234 
IS 

334 
C8I4 
18 
78 
1138 
55 
63l8 

5U 
46 
G012 

534 
15 
160 

334 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Men 

Mcb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jan 

Jaa 


'iiid  aaU  uked  jri;c  .     c  Ne-,7  stoo::      c  Ass't  paid      .  .^2-stocS  chv. 


rats 


is-div.  ULiJ  rlali! 


Nov.  IS  1911.] 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Nov.  17 


Am  Agrlcul  Chcm  1st  5s.. .1928 
Am  Telep  &  Tel  coll  to  4s. .1920 

Convertible  4s_  _ _  _  _  1 03  6 

,\m  -\  tit  I'apcr  1st  si  5sg..l'JU 

u-  L  A  S  deb  6s 1816 

,\  i  Cop  1st  conv  03.. 1020 

Atcb   lop  &  S  Fe  (ten  g  4s. .1985 

Adjustment  g  4s July  1905 

Stamped    July  LBS! 

50-year  conv  4s 1951 

10-year  conv  5s ioit 

Atl  Gull  &  W  1  SS  Lines  5s_1950 

Boston  di  Lowell   Is HUG 

Boston  A  Maine  4  Hs I  -  *  1-4 

Bui-  &  Mo  Blv  eons  8a 1818 

Cedar  Rap  &  Mo  R  1st  7s. .101(5 
Cent  Vermt  1st  •:  4s. ..May  192i 
0  H  &  Q  Iowa  Div  1st  5s. ..1019 

Iov.a  Div  1st  Is 1818 

Debenture    5s 1813 

Denver  Exten  4s 1822 

J..    raska  E.\teu  Is 1927 

1»  ..  S  Wsl  4S 1921 

ols  Div  3  Hs. 1942 

Ch  c  K-:  Ry  &  Stk  Yds  5s. .1915 

Coi:  trust  refunding  g  48.1840 

C'i  MilW  &  St  P  Dub  D  0s__192i 

&  .St  P  Wis  V  dlV  0s__192i; 

C'd  >.v  No  Mloh  lstgu  5s 1931 

Ciiic  cc  w  Mich  een  5s 1921 

Concord  &  Mont  eon-;  4s 192 

Cudahy  Pack  (The)  1st  g  5s  1B24 

Current  Klver  1st  5s 192  0 

Det  Gr  Rap  &  W  1st  4s 194 

Dominion  Coal  1st  s  f  5s 1840 

Fltchburg  4s 1U15 

4s 1027 

Fi-cnit  Elk  &  Mo  V  1st  OS 1 1)30 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  Gs.1915 

Gt  Nor  C  B  &  Q  coll  tr  4S..1921 

Registered    4s 1921 


it 


A-0 
J-J 

M-  s 
J-J 

U-N 
J  - 1 1 
A-0 
Nov 

\I-N 
J-D 
J-D 
J-J 
I- J 
J-J 
■1-J 
,M-N 

y-F 
A-0 
A-0 
M-N 
F-A 

rt-N 

.i-J 
J  J 

A-O 
J-J 
J  J 
M-N 
J-D 

J-D 
M-N 
A-0 
A-O 
M-N 
M-S 
M-S 
A-0 
A-0 
A-0 
J-J 
Q-J 


Pries 
Friday 
Nov.  17 


Bid 

1013, 
903.| 


103 
40 

9'J'S 
911  ( 
911.J 


Ask 

Sale 

Sale 

109 

105"" 

41 

'.''.II., 

92 1. 
021., 


6G12   07 


8934  Sale 


871*. 

10  Us. 

8712. 


100 


1 160 

102 


Bang'  or 
Last  Sal: 


Una 
101 


S5l2 
97 


'J8I2 


98 

963j 

9638 


'.)S-'<j 
Sale 


Jl3g 

90»g 
.0'.) 

9S34 

01 

43 

991g 

8H4 

'.)-' 
U3 
U05a 

66 

1001 1 
1041- 
103 
Ill's 

893.1 
\\  03 

89 

1003.1 

897g 
88l2 

9918 
87«2 

101 
S714 

114 

U35S 

10012 

100 
97 12 

100l4 
•J  7 
8512 
9V=4 

103ls 
96 

128 

140 
9712 
96*g 
96l8 


High 
102 

907,s 

10.1 

Oct  '11 

Nov  '11 

Nov']  1 

991g 
Sep  '11 
Mn\'ll 
J'h-  -11 
Mch '11 

67 
Meh'O'.i 
Oct  '08 
Jan  '11 
Sep  '11 

00 
Oct  '07 
Feb  '11 
Oct  '11 
Sep  '11 
May'] : 
Feb  '11 
Nov'll 

101 
Nov'll 
Jan  '11 
Feb  '11 
J'nc'll 
Nov'll 
Sep  '11 
Aug  '09 
Mch'U 
(Jet  '11 
Nov'll 
Apr  '05 
Apr  'OS 
J'ly  '11 
Anr  '(>:> 
Sep  'i  1 

9634 
Oct  '11 


35  vi 

No 
32 
92 

4 


17 


35 


Range 
S  nee 

January  1 
Hig) 

ion   1  1021- 

02 
104  ~  llli" 

90 

'.is 

91 

'.il 


'.Is.., 
1221, 
'.12! 
991 
1)17 
92 

1081 1  ■  li> 

(').>•;,   73 


103     1031- 

ill-sins'; 

S71s    9U"> 


1003] 

10U.1 

901 , 

100 

98Sr 

9Dlj 

9'J18 

091g 

S'/3g 

88I4 

LOO 

102l« 

871 1 

9034 

114 

111 

L135« 

1136(1 

981? 

101 

991; 

10134 

971? 

971- 

97       97 
8512   873s 
9534   ysi4 


I27I4  128 


97 12  9918 
9512  983j 
9538    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Nov.  17 


Illinois  Steel  rtcben  5s 1913 

I  1  Falls  &  Sioux  C  1st  78. ..1917 

Kan  C  Clin  &  Spr  1st  5s 192S 

I  '  Ft  Scott  &  Mem  6S-.1928 

Kan  C  m  &  il  gen  is 1934 

Assented  Income  5s 1931 

Ivan  C  4  M  Ry  ft  Br  1st  5s.  102'.) 

Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s 191:. 

Main  Hough  &  Out  1st  Gs.,1925 
Mass  Gas  4  MS- 1929 

Mieii  Telephone  1st  5s 1917 

New  Ens  Cotton  Yarn  5s. .1929 
New  Bng  Tcl.pli  5s 191 

5s 1910 

New  England  cons  g  5s 1945 

lloston  Term  1st  4s 1931) 

New  River  (The)  conv  5s..l93-i 
N  Y  N  II  ft  H  con  deb  3  Ms.  1956 

Conv  deb  6s  (ctfs) 1948 

Old  Colony  gold  4s 1924 

Oregon  Ky  &  Nav  con  g  4s. 1946 

Oreg  Sb  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  0s 1919 

Terre  Haute  Elec  g  5s 1929 

Tomngton  lstg  5s 1918 

Union  Pac  RU  &  I  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  Hs..-1923 

Debenture    4Hs .1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4MSL 1914 

Gold  debenture  4s 1916 

Gold    4s... 1917 

Western  Teleph  &  Tel  5s... 1932 
Wisconsin  Cent  1st  gen  4s.  .1949 


Price 
Fridai/ 
Not.  17 

Bid         Ask 

1001-... 


92     

80 

1021-  loll. 


995g     0934 

"wiig  Sale 


105 


96       07 

96i8  Sale 

1023s  Sale 


9934  Sale 


HVe/.'j 
Range  or 
Las',  Sate 

Loir  High 

100-lgNov'll 

117     Apr 'OS 

'.,Hi  Feb  '11 
U684      1171.1 

92     Nov'll 

si  88 

U)2i-NovTl 

hi.-;,  lil,  '11 

ion,  Sep  '05 

;  L5    J'ii,-  '0  ! 

991-        •.".)•" 

eoi2  Maj  'li 

09  991; 

mi     Meh'li 

1001,  Sep  'OS 

9834Sep  'il 


75    Oct  '10 

9634  May'll 

1291- Oct  '11 

101  Apr  'Oil 
'js  ...  S 

113  Oct  11 
98    J'no'll 

103  Jan  '11 
71H1  Dec  '10 

I04i.i  Sep  '11 
9U2Aug'H 
97     Apr  '0< 

!0034Mch'10 
1001    net  '11 

104  ,s  Apr '11 

9612        06*2 

90  'Jiil. 

102  102«g 

99igSep  '11 

100i2  May'll 
OSUApr  '10 
981?  Nov '11 
OOSj  loui- 
03i4Jan  '11 


No. 


32 


Ldiige 
.S.ncc 
'  1   1 

Low    High 
100     102*g 


0414    '.HI4 

116    1171., 

02      9312 

ss       00 

102      103l-> 

102341O234 


LI 
'.''.':•     I  "l  . 
00     103  " 
10134102 


0844    '■  8  -1 


•»;-|   90U 
12012134»4 


113      11178 
98       0884 

103     103 


104     105 
91       93 


I00»g  101 
104«gl04l 

067g    9',  !■. 

0512    c.)!i7.j 
100     10  i 

9812   9   is 
lOOlglO'.l* 


081g   09 

9634  1001  ■> 
9312   B3I4 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  all  Boston  Bonds.      *  No  pries  Friday;  latent  bid  and  asked.     *[  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


Share 

Prices  — 

-Not 

Per   Centum 

Prices 

Sales 
0!  the 

ACTIVE  STOCKS 

Rang:  Since 
Jan.  1  1911 

Range  for  Previous 
Year  (1910) 

Saturday 
Nov  11 

Monday 
Nov  13 

Tuesday 
Nov  14 

Wednesday 
Nov  15 

Thursday 
Nov  16 

Friday 
Nov.  17 

Week 
Shares 

(For  Bonds  and  Inactive 
Stocks  see  below) 

Lowest 

H-ghesl 

Lowest 

Highest 

941-. 

941? 

941, 

941p 

*94 

9412 

94V 

9434 

94's 

9434 

9434 

575 

Baltimore 
Con  Gas  El  L  &  Pow.100 

64     Jan    S 

Nov  16 

46     Mch 

6412  Dec 

100 

100 

100 

100 

100 

100 

100 

100U 

IOOI4  IOOI4 

100 

100 

5S7 

Do       pre£    100 

89     Jan    9 

101     Sep  18 

80      Mch 

90    J'ly 

*77g 

8I1 

*734 

8 

8 

8 

8 

8 

8 

8 

778 

i 

310 

Houston    Oil... 100 

7     Men  31 

10     Aug  15 

5      Sep 

9     Nov 

71 

72 

70 

70 

*691a 

701 

*6'J12 

70l2 

*69i2 

701- 

77 

Do       pref.    100 

45     Feb    8 

79     J'ly  J 1 

35     J'ly 

51     Dec 

»12412 

125 

# 

12.5 

125 

125 

*126 

U2512 

127 

1=125 

127 

623 

Northern  Central 50 

121     Jan  11 

13034  ,J'ne20 

115    Jan 

132     Feb 

2512 

251? 

26 

2Gi? 

261  •> 

2S 

2712 

271; 

271g 

271g 

27 

2714 

1,971 

Seaboard   Company. .100 

21     Jan    4 

2s'1.  J'ne  3 

18"'S  J'ly 

27I4  Jan 

9U4 

9H,i 

92 

021.. 

95 

0  5 

96 

96 

95l2 

951« 

97 

981? 

1,336 

Do       1st  pret 100 

80     Jan    0 

98l2  Nov  17 

72l2  Feb 

S0i2  Jan 

6134 

613p1 

61 

61 

60l2 

62 

6134 

02U 

6U2 

613| 

62 

63 

3,047 

Do       2d    pref 100 

4314  Jan    4 

63     Novl7 

40     Oct 

47     Jan 

»1812 

185g 

1876 

*18l2 

I87g 

1812 

lgl2 

1812 

lb': 

185g 
*10 

1834 
11 

655 

United  Ry  &  Electric.   00 

Philadelphia 
American  Cement 50 

16i2Jan    £ 
10     Sep  If 

10  8  J'iy  20 

17i^Jan    4 

l2-is  May 
17     Dec 

16i2  Dec 
28    Jan 

*4334 

441i 

4414 

441. 

44l2 

45 

4  5 

45U 

4614 

461o 

4612 

461? 

732 

American  Railways..   50 

42     Jan     5 

40ii  Nov  10 

4134  J'ly 

50    Jan 

437g 

437„ 

*433g 

4334 

4312 

433., 

435g 

437g 

4312 

437fl 

435g 

43V« 

1,251 

Cambria  Steel 50 

407s  Sep  22 

48'ii  Feb  18 

4014  J'ly 

53i2  Jan 

12 

12 

*12 

1218 

12 

12 

12 

12 

12 

12 

117g 

12 

977 

Electric  Co  of  America  10 

lli2Jan    4 

12l2Jan  11 

IU4  J'ly 

12i2  Jan 

53I4 

531? 

5319 

531-. 

*53 

5319 

53 

53'm 

53 

53 

53 

53 

821 

Elec  Storage  Battery. 100 

4Sii  Jan    3 

56is  J'ne  15 

42     J'ne 

0414  Mch 

35 

35 

*35 

351? 

35 

35 

3314 

31 

3312 

31 

34 

341? 

970 

Gen  -vsphalt  tr  ctfs 100 

281-  Aug  25 

3014  Oct  23 

1914  J'ly 

34»g  Dec 

*7414 

7434 

74I4 

741, 

7412 

741- 

73 

74I4 

273 

73 

^72l4 

731^ 

501 

Do       pref  tr  ctfs .100 

68     Aug  20 

83's  Jan  30 

64     J'ly 

8414  Jan 

7 

7 

7 

7li 

71« 

71? 

183 

Keystone   Telephone.   50 

7     Sep     0 

9ig  Jan  10 

7    J'ly 

13     Jan 

28 

28 

2734 

28 

*27 

271? 

27 

27 

27 

27 

*27 

273.1 

387 

Lake  Superior  Corp..  100 

21U  Sep  14 

32     Feb    6 

15i2  J'ne 

297g  Dec 

93 

931,, 

9212 

03 

9134 

913.! 

91 

01 

91 

91 

*91 

9119 

241 

Leh  C  &  Nav  tr  ctfs..   50 

S3l2  J 'lie 29 

98     Jan  li 

86     J'ne 

123     Jan 

89 

90 

Sg^ie  90'i6 

891 , 

8Sl2 

OOlg 

8S3S 

90 

S9,5i6 

90'i6 

4,492 

Lehigh  Valley 50 

7534  Sep  14 

OOI9  Feb    3 

621"  J'ly 

121I4  Mch 

934 

934 

93S 

or, 

91  ? 

9'2 

919 

*9 

91? 

*9 

912 

402 

Leh  V  Trans  tr  ctfs  .  .   50 

6'-4  Jan  11 

97g  Oct  24 

311  J'ne 

034  Dec 

*245s 

25 

2434 

243) 

245g 

*2334 

2-;i., 

24 

24 

24 

24 

317 

Do     pref  vot  tr  ctfs  50 

ISioJan  Hi 

25?g  1  let  23 

12i-.Ian 

20     Dec 

6U2 

61 V8 

6138 

61  's 

01    15 

61 

611? 

007g 

OH.s 

01 

61's 

1,907 

Pennsylvania  RR__   .   50 

59Sg  Sep  25 

05     Feb    2 

6l"io  J'ly 

09'i6  Mch 

53% 

533, 

5334 

533, 

.".,,. 

53»4 

53U 

535g 

53Sg 

5J1.| 

53?g 

54 

1,851 

Philadel   Co(Pittsb)..   50 

48I4  Sep  21 

59I4  J  'ne  5 

42     J'ne 

.1-1.1  Jan 

I6I4 

163g 

ltil4 

163* 

16'8 

101.; 

1« 

161g 

16 

16iR 

157g 

7,431 

Philadelphia    Eiec||._  25 

15'g  Nov  17 

IS     J'ly  10 

tl37g  Feb 

I6I4  Men 

231 0 

231? 

23l2 

- 

231« 

23 

231* 

2278 

- 

227g 

1 ,552 

Phil  R  T  vot  tr  ctfs..   50 

17      Apr  IS 

i.ug   1 

15     Apr 

isi^  Jan 

76l4 

77l8 
Vl.s 

7614 
71« 

77'ie 
7-16 

75U 

7612 
7I4 

71I~i375I-iie 

7           71, 

75 

7 

755g 

7'ie 

,  1  16 
7'  10 

70 '16 

7:16 

11,485 

6,950 

Pleading 50 

63I(i6  Sep  25 

5i2  J'iy  28 

81      Feb  10 
8Sg  Jan  17 

U5I2  J'iy 

0i2  Jan 

6     Feb 

7 

Tonopah  Mining 1 

9'io  May 

5214 

52 

5214 

5134 

62 

5U2 

51   . 

5112 

51!" 

5H2 

52 

2,275 

Union  Traction 50 

43     Jan    3 

5.  I4  Aug    1 

38     Oct 

52»4  -Ian 

8678 

86'8 

801 , 

86<'s 

85I2 

85l2 

85 

8512 

85 

85l2 

8534 

85Vg 

1,629 

Union  Gas  lmpt 50 

84i4  Sep  25 

893sJan     9 

79     J'ly 

95ls  Jan 

PHILADELPHIA 


inactive  Stocks 

American  .lining 

Cambria  iron 

Central  Coal  &  Coke.. 

Preferred 

Ttac  ol  N  J 

Germantov.n  Pasa 

Huntington  &  B  T... 

Preferred 

Indiana  Cn.ou  Tr 

■ice  Co  of  N  A.. 
...'a  i'li.v  &  Chem 
Interstate 

irred 

-ne  Telep  v  t  c. 

.  .rrcu 

• 
Lit  l!: 

Little  Schuylkill 

Ill  Ce  Schuyl  U._ 
is  ElecLt  &  Po. 

Prefertei 

North  .  ania 

Penti  ■  at 

. 

terre  1  

pref.. 
Pn:l  German  &  Norris. 

Traction 

General 

.  ;lmont  Dev 

'   N  J 

ic  Pitts  pref 

a Ky &  Pow 

[erred 

War  .v  ek  Iron  &  Steel. 

•i?ton-\'a  Ry 

erred     ..   . 
Wtlsbach    Co 
%Vest  .lersr-y  &  Sea  Sb. 

lorcland  Coal 

Wilkes  Gas  A  Elec 

York    Railway 

Pr  f erred 


.10 

100 
100 

50 
100 

1 

100 

.50 
.50 

100 

.10 

..1 

.60 

. 

.10 

10.1 

100 

K.ij 
.50 


50 


Bll 


Hg 

; 
75 






. 

71; 

8 



55 

"95" 

10  J" 

60 

20 

70 

Il6" 


101 

1,1 

1  ' 
Slg 

40 


1U 


8 


Ask 


13g 

80 
120 


111 


"8_5"" 
11 
8I4 


101; 


'I 


PHILADELPHIA 


Bond 

Prices  are  all  "and 
interest 
Alt  &I,  V  Eflec  4  Ms'l 
Am  Gas  &  Elec  53  '07  .F-A 

Am  Rys  5a  1917 A-O 

Atl  c  )-:iec  ref  5s 
Berg&EBrew  1st  0;'21  J-J 
llethlch  Steel  6s  1 998. Q- 1 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  (!c  G  gen  5S  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4S'49J-J 
Elec  ft  Peoples  Tr  tr  ctfs.. 
Jell  1st  5>  19 

Qen  ..  LM-S 

Indianap  Ity  4s  1933. .J-J 
tate  ;j  19  13...F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sa\>  Corp  inc  5.s'2  1.0 
Lehigh  Nav  4  y^  '14..0-J 
Gen  M  4  Hs  g  1924. Q-l" 
Leh  V  C  li'.  5s  %  I933.J-J 
Leh  Vest  4.s  1st  19. 

Conso'  Cs  1023 J-D 

Consol  4  Hs  1923 J-D 

Annuity  0s 

1     □  eons  '.s  2003. .M-N 
Leh  V  'Iran  con  4s  '35  J-D 
1st  serle:  i.M-S 

1st  series  11  5s  19.': 
tStEl  1st 

1  9  J-J 

.\i-v.  c  on  Gas  5a  1948.J-D 

N  Y   1'h  6. 

In<  .M-N 

lJa  cc  1. A-O 

Peopli 

Con  &  coll  tr 

Tru  ..J-J 

P  &  l;  .  i.A-O 

Gen  M  4S  g  1920 \- '/ 


Bid 

Ask 

85 

96 

103" 

88lv 

82 

5712 

83 

89 

"o'e" 

"58"" 
6734 

108"" 

io'J" 

118 

147 

98 

.... 

"90*12 

I01<4 

1021-, 

100 

10712 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Telinin.  1  5S  £  1941.Q-F 

P  W  &  B  ecl  tr  4s  '21..  J-J 

,    ,    ,    .  lht  6s  '33. .J-J 

P.och  Ry  &  L  con  5s'54  J-J 

.11  li'  6s  '27. .J-J 

Stan'il  Gas  &  E  6s'25  M-N 

C  lnd  gen  5s  'j  J  _„'-.) 
s  Tr  eli's  4s'.  19.. J-J 
1  Rys  Inv  1st  coll  u 

s  1020... M-N 

bacb  s  f  5s  1930  J-D 
Wll-il  Gcc!-;  eon  5s' 55 -J-J 
Vork  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &.  Iron.lOA 

Preferred too 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred Ion 

2d  preferred 100 

Brewing 100 

Seaboard  Air  Line loo 

Preferred iuo 

Bonds 

Prices  are  all  "and 
interest" 

Bait  City  3  H-i  1930 I-.! 

■is  1954-1955..  .Various 



Anaco  -.oni  5sA-0 

:.i  J-D 

Is J-J 

i-yr  -Is  1925 J-J 

li  3P&C  1st  4  '      '53  I  -A 
Bait  True  1st  5s  '2S..M-N 
No  Halt  Div  5s  1942  J  1) 
1    if  P<M»  .:  ;S  F-A 

Cent  Ry  cons  5s  "32. .M-N 


BU 

Ask 

I6J14 

115i2 

991j 

IOH4 
10*  : 

1151-5 
100S? 
116 

100 
125 
101 
10112 

"95" 

'76"l"4 

84 
8912 



35 

59 
215 
118 

248 





72 

2:   ■ 

. 

06 

101 







1071;. 

HI 

1071; 

BALTIMORE 


Bl !     Ask 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  1  t  5-,'23  J-J 
Cbas  Ry  G  &  El  5s  '• 
City  &     1,    ,      5s  1    22  J-D 
City  &,  Sub(Was)  1 
Coal  &  I  0  A-0 

Coal  .v  1  Ry  1st  ,  ,  '2 
Col&Grnv  1st  6s  1910  J-J 
Cons  >1  Gas  ...J-D 

Gen  4  'is   193-i A-0 

Cons  GE  &P4HS  '3  5  J-J 

.1,1       .,  '.".«  A-O 

'45  J-J 

'29-J-J 

Gcoi  ..'..J-J 

&   ,  .  1  1>1  ...  '15_J-J 

G-B-S  Brew  3- 

■.1 

,1  Ml -A-O 
it   1st  5s  '45. J  J 

1 ,         1 

Nor*  i  10  j-d 

North  ' 

...  ,1  -J 
• 
Pit  I  •  ..J-J 

i  ..J-J 
. 

..A-O 

I  926..  J-J 
South  BOUl 

■ 
1940    ..J-D 

. 

•Itli  1921.  M-S 

5th  scries  5s  192  0.. M-S 

Va  (State)  3s  new  '32. J-J 

id  debt  2-38  199  1  J-J 

West  N  C  con  6s  1 9 14. J-J 

Wll  .':  1935... J-J 


1071 

101 

10  , 

1 


101 


301; 
(00 


. 


lui, 

'in] 


no 


U7»2 

105 


100 


U312 
10714 


too 

7  si  1 


896g 
111" 


B2U 

jrr2 
h6i4 

0412 


•B'.d  and  asked;  no  salajoa  this  day.      li  Ei-div.A  riihta.       ||  $15  paid.      lJ13Hpald. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vlcks  Shrcv  &  P. 
Ala  Term  &  North. . 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
pBaltii   ore  &  Ohio. 

B  &  U  Ch  Ter  UK 
B.'-agor  &  Aroostook 

Boston  &  Maine 

Brulgeton  &  Saco  R 
Bun  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific 

Sentral  of  Georgia.  . 
entral  of  New  Jers. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West.  . 
Chic  Ind  &  Louis  v. 
Chic  Memph  &  Gulf 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pug  Sd 
rChic  &  North  West 
?Chlc  St  Paul  M  &  O 

ChicT  H  &  S  E 

1  Cln  Ham  &  Dayton 

Colorado  Midland.. 

'  Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Western  Pacific.. 
Denver  N  W  &  Pac. 
Detroit  'iol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E. 
Fonda  Johns  &  GIov 
Georgia    Railroad- 
Grand  Trunk  Syst.. 
Grand  Trk  West 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois    Central 

Internat  &,  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa    Centra 

Kanawha  &  Mich.. 
Kansas  City  South 
K  C  Mex  &  Orient.  . 
Lehigh  Valley. 
Lexington  &  East.. 
Louisiana  &  Arkan 
Loulsv  Hend  &  St  L 
3  Louisv  &  Nash.. 
Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna 
a  Mexican  Railway 

Mineral  Range 

Mlnneap  &  St  Louis 
Minu  St  P  &  S  S  Ml 
Chicago  Division] 
Mississippi  Central 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  StL 
a  Nat  Rysof  Mex.J 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
t  N  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W. 
Chlc  Ind  &  South 
Michigan  Central 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


iber 
ov 
X 

ov 
iber 
.iber 
aber 
nber 
iber 
aber 
\ov 
iber 
\Tov 
n'ov 
<ov 
aber 
ier 
v'ov 
\ov 


\'ov 


October 
October 
October 

Seplcml. 
1st  wk  N 
Septemb 
1st  wk  N 
Sep  tem 
Sep  tern 
Septem 
Scptem__ 
Septcmber 
Seutem\ 
2d  wk  N 
Septem  _. 
1st  wk  N 
1st  wk  N 
1st  wk  N 

Septem 

September 
1st  wk  N 
1st  wk  N„ 
September 
1st  wk  No 
1st  wk  Nov 

August 

September 
September 
September 
September 
September 
September 
September 
1st  wk  Nov 

July 

September 
September 
September 
September 
September 
1st  wk  Nov 
September 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
September 
1st  wk  Nov 
S  ptember 
Septem   cl' 
September 
September 
September 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
October   .. 
September 
September 
September 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
September 
September 
3d  wk  Oct 
September 
September 
September 
September 
1st  wk  Nov 
October  _. 
September 
September 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 

September 

1st  wk  Nov 

1st  wk  Nov 

September 

1st  wk  Nov 

1st  wk  Nov 

September 

September 

Wk   Nov  ' 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 

September 


Current 
Year. 


878,750 

15U.599 

126,871 

12, D00 

45.621 

8,954.228 

68,534 

526,740 

279,301 

139,955 

340.370 

250,286 

6,274 

189.730 

211,211 

526,000 

493,000 

306,600 

568,892 

377,379 

519,277 

288,637 

8,084.807 

251,933 

123,348 

22,975 

962,267 

369,364 

004,093 

1.430,369 

156,369 

915,971 

194,111 

288,694 

60.551 

14.966 

25,876 

259.821 

1,893,826 

3,292,480 

488,900 

537,691 

23,792 

39,147 

21,346 

1,046,739 

56,933 

563,530 

5,094,281 

1,960 

85,240 

321.222 

956,818 

123,945 

50.758 

40,898 

7,191.031 

168,578 

699,027 

5,222,386 

202,000 

122.709 

70.827 

294,593 

789,865 

37,928 

3.413,194 

47,267 

114,164 

115,903 

1,130,120 

17,783 

1,042,898 

46,291 

134,800 

12,933 

99,120 

615,141 

82,044 

620, 14S 

1,171.000 

1,034,817 

1,098,780 

7,977 

5,512 

149,270 

40,881 

9,730,004 

4,388,141 

507,698 

309,240 

2,792,505 

2,743.122 

278,190 

124.606 

1,450.159 

942,267 

518,984 

23784  925 


Previous 
Year. 


295 
169 
134 
8 
44 
,068 
57 
,246 
,417 
130 
283 
,170 
4 
198 
202 
357 
,2G7 
273 
,416 
376 
581 
288 
395, 
270 
117 
7 
504, 
162, 
,363 
,626 
202, 
872 
195 
346 
70, 
13, 
30, 
190 
,763 
,046 
498 


938 
190 
620 
393 
373 
441 
110 
774 
335 
345 
016 
981 
750 
704 
422 
200 
000 
500 
792 
619 
116 
552 
269 
077 
647 
823 
203 
399 
847 
046 
707 
256 
990 
912 
733 
964 
403 
880 
208 
594 
300 


22, 

41, 

23, 
,138, 

64, 

581, 

,112, 

2, 

84! 
266, 
902 
116 

46 

39, 
,579, 
160, 
770, 
,318 
177 
117, 

70 
313 
876 

45 
,010 

46 
120 
116 
,127 

16 
946 

43 
147 

14 
121 
483 


852 
018 
058 
620 
206 
221 
179 
017 
185 
710 
420 
626 
879 
419 
390 
657 
751 
924 
,000 
039 
,379 
,402 
588 
352 
,765 
,398 
,030 
,171 
,345 
,188 
,205 
,964 
.300 
,999 
,463 
,987 


79,273 
639,609 

1,084,000 
970,828 

1.140,646 

6,896 

6,040 

142,926 

30,414 

9,349,556 

4,487,125 
532,662 
269,734 

2,634,249 

2,792.529 
363,304 
128,886 

1,537,470 
936,075 
516,241 

23547835 


luly  1  to  Latest  Date. 


Current 
Year. 


1, 


$ 

10 

53 

409 

33 

856 

25,843 

1,159 

6,901 

23,890 

406 

841 

12,298 

17 

3,787 

626 

7,027 

43,738 

5,053 

7,481 

1,110 

12,068 

5,713 

23.144 

4,840 

2,470 

40 

16,502 

4,064 

20,555 

3,922 

458 

2,796 

530 

5,317 

60 

47 

92 

780 

5,644 

9,595 

9,144 

1,459 

507 

666 

441 

3,014 

1,288 

1,631 

15,382 

5 

275 

805 

18,575 

2,392 

849 

798 

25,487 

490 

2.016 

15,902 

3,549 

2,948 

1,297 

895 

2.347 


,530 
,874 
,080 
,803 
,691 
,513 
,784 
,978 
,972 
,820 
,892 
,206 
,804 
,262 
,328 
,850 
,807 
,309 
,321 
,690 
,475 
,541 
928 
,746 
,838 
,527 
265 
428 
,614 
109 
,938 
,644 
,645 
,836 
,551 
,754 
,065 
,276 
,014 
,751 
,448 
,855 
,004 
,338 
,422 
,008 
,734 
,007 
,018 
,357 
,502 
,700 
,152 
,417 
,745 
,416 


Previous 
Year. 


1.159 

605 

519 

23 

757 

26,159 

966 

0,464 

24,515 

407 

"26 

12,130 

16 

3,835 

594 

5,583 

39,856 

4.569 

7,227 

1,000 

13,083 

5,540 

23,849, 

4,706 

2,377 

14 

17.844, 

3,475, 

21,113, 

4,349, 

631 

2,579 

554 

6.343 

70, 

48, 

103 

631, 

5,263 

9,136 

9.260 


559 
423 
033 
870 
396 
339 
699 
588 
627 
932 
400 
578 
022 
345 
764 
000 
759 
451 
399 
435 
863 
763 
678 
673 
849 
399 
045 
123 
082 
309 
660 
002 
198 
346 
733 
218 
251 
191 
884 
527 
458 


471 
776 
441 
3,594, 
1.308 
1,768, 
15,115, 
6, 
277 
725, 
16,275 
2.084 
711 
707 
256  24,542, 
,870  476 
951  2.186, 
15,451 
498 


,153 
,592 
,619 
,178 
,965 
,893 


9,928,335 

148,417 

320,311 

328,329 

19,853,635 

56,886 

2,927,704 

123.648 

2,776,400 

262,824 

1,714,330 

10,201,537 


230,928 
,962,700 
,300,649 
,024,956 
,795,738 
145,892 
16,629 
430,415 
649.366 
,065,370 
,164,697 
,506,330 
888,611 
,956,355 
,153,726 
828,522 
358,292 
,368,287 
,857,592 
,469,308 
,617,093 


2,977 

1,264 

891 

2.576 


504 
536 
085 
055 
230 
244 
959 
116 
334 
925 
359 
675 
955 
536 
342 
017 
401 
728 
334 
235 
864 
324 
335 


9,024 

133 

363 

317 

19,429 

51 

2,708 
120 

2,987 
273 

2,046 

8,736 


,981 
,736 
,548 
,667 
,347 
,694 
,364 
.801 
,100 
,331 
,906 
,683 


230,437 
,895,772 
,574,257 
854,041 
,465.985 
159,063 
18,110 
436,213 
594,510 
804,142 
,187,251 
507,473 
779,575 
,915,490 
990,364 
974,584 
366,869 
670,306 
,783,404 
485,057 
464,517 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR__ 
Bait  Ches  &  Atlan 
Cumberland  Vaii. 
Long  Island. 
Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wasn 
W  Jersey  &  Seash 

Pennsylvan  a  Co 

Grand  Rap  &  Ind 
Pitts  Cln  Ch&  StL 

Vandalia. 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East*  West 

Pere  Marquette 

Raleigh  &  Southport 
Reading     Company 
Phila  &  Reading. 
Coal  &  Iron  Co. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl'd 
St  Louis  &  San  Fran 
f  Chic  &  East  Ill- 
Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  LA4SL. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &Ohlo... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
ISeptember 
September 
September 
September 
September 
September 
September 
September 
September 

September 
September 
September 
September 
September 

September 
j  September 
September 
September 

August 

1st  wk  Nov 
September 
September 
September 
September 
September 
September 
September 
1st  wk  Nov 
September 
1st  wk  Nov 
September 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
September 
1st  wk  Nov 
1st  wk  Nov 
September 
September 
September 
2d  wk  Nov 

August 

September 
September 
September 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.  _ 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
AH  lines  E  <8o  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Paolflc 


Current 
Year. 


5,649,460 
789,731 
333,173 
258 

3,478,361 
6,008,309 

7  no,.".:;  7 

13752047 

27,306 

26s, 731 

1,035,708 

15,814 

280,050 

1,142,735 

1,658.798 

041,181 

4,ol5,285 

499,102 

3,546,459 

860,388 

20153172 
10190081 
30313253 
1,558,618 
14,424 

3,834,067 

2,524.566 

6,358,633 

189,050 

88,383 

7,343 

5,931,596 

331,075 

154,863 

3,604,598 

1,357.993 

4,962,591 

141,941 

277,0     - 

748  299 

510,883 

11612  944 

1,334  899 

219,043 

173,484 

85.254 

47,449 

1,634 

373,407 

8,551 

17,435 

74,753 

8  002 

8,397,782 

152,155 

553,319 

637  861 

732,388 

35,608 

781,779 


Previous 
Year. 


5,6  05,7  05 
826,3  13 
306,088 
227.8~;0 

J, 220, 684 

i, 617, 992 
7.73.!:,  7 

13945002 
25,601 

927,325 
15.202 

290,225 
i  112,837 
1,670,840 

647,393 
5,154.608 

486,678 
3,730,574 

973,068 

20282716 
10749552 
31032208 
1,438,695 
12,538 

3,830,102 

2.286,628 

6,110,730 

170,133 

97.160 

12,350 

6,249,659 

340  018 

150,903 

3,761.537 

1,329,236 

5,090,773 

177,849 

284,000 

634,845 

482,820 

11929  728 

1,292,076 

201,361 

184,036 

78,765 

48,599 

1,770 

364,485 

7,241 

20,875 

83,660 

6,741 

8,609,636 

107,181 

578,380 

702,582 

640,041 

32,710 

791,358 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan   1 

Jan  1 

Jan   1 

'Jan    1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Jan 


Jan   1 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Aug 

to  Sept 

to  Nov 


July  1  to  Latest  Dale. 


Current 
Year. 


5 

16,445 

2,073 

893 

773 

10,023, 

10. ?■ ,4 

2 , 1 50 

40,237 

113 

739 

3,439 

56, 

898 

3,150 

4,9:-0 

2,367 

14,250 

1,429 

10,347 

2,579, 

60,141, 

29,870, 

90,011, 

4,435, 

42, 

10.993, 

6,184, 

17,177, 

509 

166, 

177, 

16,764, 

963, 

4.75 

10,435, 

3,958, 

14,393, 

393, 

4,239 

2,227, 

7,653 

33.890, 

22,605, 

4,043 

3,413 

1,626 

848, 

42, 

5,942, 

26 

462, 

1.454, 

23 

23.477, 

430, 

11,549 

1,225 

2,113 

81, 

2,323 


194 

741 
.',',;< 
024 
035 
898 

ooo 

372 
7.)i) 
429 
245 
712 
424 
740 
317 
117 
631 
175 
849 
908 

513 
443 
950 
897 

534 

054 
163 
222 
351 
881 
415 
866 
614 
480 
247 
480 
728 
293 
394 
913 
053 
846 
760 
357 
000 
484 
007 
305 
696 
411 
950 
459 
568 
026 
320 
198 
781 
181 
955 
440 


Current 
Year. 


15.S68.024 

70,874,033 

35,909,740 

4,030,497 

2,761,457 

22.015,769 

22,579,611 

2,392,800 

89S.975 

11,305,584 

8,249,397 

3,577,581 

190595444 

115503054 

218,988 

2,130.712 

8.122,640 

105,687 

2,496,870 

9.364,543 

14,075,656 

4,954,503 

36,890,040 

3,774.332 

28,399,461 

7,349,903 

167045053 

79,833.888 

246878941 

673.445 

2,537.442 

12,876,050 


Previous 

Year. 


o 


5 

0 

,739.215 

. 
2^0,862 
12:>.u77 
7.37,512 
013.010 
114, '-02 
819,802 
147,082 
53,580 
954,097 
190.017 
178.943 
361,661 
209.698 
440,158 
571.587 
,795,722 


61,135.018 

31,238,470 

92,374,087 

4.262,848 

36,816 


17 


25 


,888,775 
,686,397 
,575,172 
550,070 
186,896 
233,880 
,659,878 
966.772 
456.213 
,746,749 
,860,216 
,606,965 
512,922 
,362,145 
,898,160 
,977,667 
,893,658 
,634.589 
,754,825 
,376  863 
,595.651 
837,857 
33,287 
,827,556 
21,622 
479  219 
,404,037 
21,039 
,005,765 
310,068 
,896,368 
,337,698 
,908,008 
70.921 
,182.901 


Previous 
Year. 


14,831,499 

73,774,940 

36,900,3  7  9 

4,078,354 

2,705,333 

21,902,893 

22.171,631 

2.560,342 

950,833 

12,953,927 

8,232,928 

3,650,743 

189894303 

119561884 

218,577 

2,311,544 

7.461,085 

101,166 

2,646,675 

9,334,288 

14,241,512 

4,786,154 

41,037,540 

3,863,182 

30,300,262 

7,671,650 

171008850 

86,069,925 

257078775 

742.713 

2.443,114 

13.258,230 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 


Aug 

Sept 

Sept 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Nov 


(46  roads). 
(43  roads) . 
(39  roads) . 
(42  roads). 
(43  roads). 
(44  roads) . 
(45  roads). 
(44  roads). 
(43  roads) . 
(45  roads). 


Cur'nt  Year 


21,627 
14.514 
15,216 
15.415 
20,449 
15.529 
16.264 
16,388 
23,098 
15,664 


,272 
,399 
.428 
,556 
,514 
,299 
,214 
,525 
,784 
,577 


Prev's  Year 


21.007.985 
13,963.235 
14,517.572 
15,004,430 
19.832.136 
15,172,633 
15,661,237 
15,951.483 
21.859.663 
15,175,043 


Inc.  or  Dec 


S 
+  619, 
+  551, 
+  698 
+  411 
+  617 
+  356 
+  602 
+437, 
+  1,239 
+  489 


tec. 

% 

287 

2.95 

164 

3.95 

858 

4.81 

126 

2.78 

378 

3.11 

666 

2.35 

977 

3.85 

042 

2.74 

.121 

5.68 

,534 

3.30 

Monthly  Summaries. 


Mileage  Curr. 

January   242 

February   ..242 

March 242 

April 242 

May 243 

June 243 

July 230 

August 230 

September. .230 
October    ...  82 


Yr. 

,479 
640 
,686 
.933 
,170 
.732 
076 
,536 
.918 
,623 


Prev. 
238, 
238, 
238 
239 
239 
240 
226 
227 
226 
81 


Yr. 
866 
603 
941 
132 


Cur'nt  Year 


216 
199 
226 
218 


357  229 


012 
493 
076 
526 
105 


231 
224 
243 
249 
72 


057,017 
035,257 
997.481 
177,123 
642,771 
697.053 
751,083 
,816,594 
,054.036 
,398.865 


Prev's  Year 


210 
202 
238 
225 
234 
238 
226 
245 
249 
68 


S 
808,247 
492,120 
330,609 
700,811 
339.874 
156.755 
306,735 
.784.289 
014,235 
,742,513 


Inc.  or  Dec. 


+4.248.770 
— 3.456.863 
— 11,339,128 
— 7,523,688 
— 4.697.103 
— 6.459.702 
— 1.555.852 
— 1,967.695 
+  39,801 

+  3.656,352 


2.01 
1.78 
4.76 
3.33 
2.00 
2.71 
0.68 
0.80 
0.01 
5.28 


a  Mexican  currency,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  do  N.  Y.  Ry . 
the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute 
and  Evansvllle  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Include* 
earnings  of  Mason  City  <fc  Ft  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantlo  from  July  1  1909  and  the  Frankfort  it 
Cincinnati  from  Nov.  1  1909.  (Includes  the  Mexican  International  from  July  1910.  u  Includes  the  Texas  Central,  v  Inoludes  not  only  operating 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  \w  sum  up  separately  the  earnings  for  the  Brsl  week 
of  November.     The  table  cove's  44  roads  and  shows  3.2 
Increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  R 


1UU. 


t 

Alabama  Great  Southern 85,254 

Ann   Arbor       

Atlanta   Blnnll 

Buffalo  i  176,178 

Canadian  Noi  them 

Canai  

Central  of  Georgl  .  3( 

Chesapeake  &  Ohio 

Chicago  S  Alton 

Chlci  tern 

Chlcj 

Clncin  x.  173.48 

Colorado  fc  Southern 

Denver  6  ode 

Denver  N  ■-■  Pacific 

Detroil    &  21,346 

Detroit  Toledo  &   [ronton  39,1  17 

Duluth  Soutb  Sh  >re  &  Atlai  56,933 

Georgia  Southern  &   Florida  47,44.9 

Grand  Trunk 

Gram1.  Trunk  Western..  ■    956,818 

Detroil  Grand  Haven  t    J  < 

Canada  A1  lantic 
International  &  Great  North 
Intcroci  anlc  ol  Men  co   -  - . 

[owa    c  atral 

Louisville  iv  Nashville 

Mexican  Railway 

Mineral  Range 

Minneapolis  .v  St   Louis 
Minneapolis  St  Paul  &  S 

Chicago   Division ] 

Missouri  Kansas  &  Texas 

Missouri   Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico 

Nevada-Caliiornla-Oregon 

Rio  Grande  Southern    

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific.    

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (44  roads) 15,664,577 

Net  increase  (3.22 %) 


202,000 
122,709 

l,i:i(),120 

1 3  I 

12,933 

99,120 

615,1  li 

620,143 

1.171. 01. it 

219.043 

1,098,780 

7,977 

7,343 

277 

510,883 

1,334,899 

I  ,634 

373.IH7 

17,435 

7  4.753 

581,685 


1910. 


S 

78.76') 
. 

..7.1  10 
198 
357,200 

11,110 
28 

2  7 
117.0  17 

34 

23.058 
11,018 

0 
18,51   I 

9r 


177,000 

1  I  7,039 

76,379 

.127.3  15 

1  17,300 

14,999 

483,987 


s 

11,424 
168~.866 


54,308 


25. 000 


2.775 


I  31,1  5  I 


03S) 
1,084 

201 
1,140 

6 

12 

281 

482 

1,202 

1 

364 

20 

83 

629 


,609 
,000 
,361 
,646 
,896 
,350 
,000 
,820 
,076 
,770 
,485 
,875 
,660 
,538 


87,000 

17,682 


1.081 


15,175,043 


28,063 

42,823 


8,02: 


61  [839 

1  s . 1 11 

58,2  18 

.  .7  12 
1.871 

i ,  1 50 


5,552 

12.500 

2,066 

22,3  13 


19,466 


41,866 

"  5.007 
7,000 


136 

~3~,440 

17 
4  7.853 


8  58,3  55; 
189,53  1 


',68.821 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  September 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
September  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  tiV*  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  w7hich  operate  enti 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  ,  but  have  not  yet  filed  any  returns 

for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
October  statement. 


Gross.  Earnings — 
Current 


Roads. 


7S 

Current         l'< 
Year.  Year. 

s  s 

Ala  Tcnn  &  Nortli'-rn...  Sept  12,900  8.393 

July  1  to  Sept  30  33,803 

Atch  Top  k  Santa  Fe.b-Scpt   8,954,228 


ings- 


Current         Precious 
Year.  Year. 

S 

6,670  3,036 

16..  11,508 

0,068,  1 1!  /■"..                    3,4  i  1,7"  5 

Jul                                                ,843.513   26,159.339  .78,098,180    ./9.7.V 

•  4  Aroostook. ..Sept                                  016  102.521               .823 

'  1  to  Sept  30 841. 8:12          726,400  308.701          241.075 

Belief                             b Oct               526              8,790  2,2 

to  Oct    31                     57.                70.:,  12  10.107 

Bridcrcton  &  Saco  River. Sept            6,274              4,750  2.671 

July  1  to  Sep    30          ..         17,804           10.022  7,7"               6,878 
Boston  Revere  Boh  &  Lynn.b— 

July  I  300,081  311.012  72,103 

nutr.  :,  Sept      8  7.157 

July   1    to  Sr-pt  30 2 

Canadian  Northern     ...Sept   1,576,400     1,279,900         119.400        881 

July   1  to  Sepl   30    ....       1.172.900      3.598.000      1,1 

Canadian  Pacific  .-.  Septl0.049.085 


Julv  1  to  £ 


Central  of  X<                   b.Sept   2,568,892  2,416,792  1,1 

July  1  to  Sept  30 7.181,321  7,227,399  3,306,652  2,972,316 

Chicago'.                                 it   1.207.1  18  1,147,610  .228 

July  1  to                                ...  -  965,  ...7  92 

Chic  Memphis  &  Gulf. b.Au?         22,975  7,823  0,777  2,327 

JulyltoAui;31 40,527  11.  15.311  1.583 

CUo  &  North  Weat.a.. Sept f7.004.093  '7,368,847  2,217,436  2.307.794 

July  1   to  Sept  30 /20, 555. 01  1/21 ,11.1, 0-12  0.361.961  6,492,201 


Year. 

S 
456,81  I 

060.271 

■188,037 

1,38  1  .830 

1  19,007 
348, 

820  020 

6,27  .    .     8 

•    I  I  2 
1,827,874 

1 ,3  19 

1,711 
12  1,66  ) 
223,949 


982 

2,7!'-, 

128 

350 

50 

123 

27 

61 

1,001 

3,000 

222 , 

738  \ 

285 

798 


7, 

48, 
14, 
37, 

859. 

1,013, 

316 

760 

776, 

1,419, 

2,363, 

7,165, 

3,505, 

21,820, 

1,900, 

12,116, 

171, 

824, 

90, 

628. 

1,111, 

0,550. 

005 
6,015 


Year.  Year. 
I 

Chic  S1  P  Minn  A:  <>   a      Sept  /I  ,430.36 

Julj   l  to  Sept  30              73,922,109  ,  1 ,3  19,309 

Colorado  &  Southern   h  Sepl    1,288,599  1.537, 102 

July   1  to  Sept  30 3.712.610  4.363,997 

Cuba  RR Sept       209,823  190 

July  1  to  Sept  30 780.276  631,191 

Delawan    &   Hudson   l>  Scot    1 ,893,8  !6  1 ,703 

Jan   1   to  Sept  30    -                      02  1  1  1,831,  109 

Denver  &  Rio  Grande. a  Sept  2,30  1,5  16  2 

Jul}    1  to  Scp1   ?.0  6,       !,2  18      

Duluth  So  Sho  &  At!    b  Sepl       311.280  299,155 

July  1  to  Sept  30 896,218  947,017 

Erie.a      -- Sept  5  094,261  5.111 

i    30 15.382,0  18  15,1  i 

Georgia   b                          Sept      321,222  266,710 

Julj    1   to  Sept  30 .        805,700  72... 025 

Grand  Trunk  of  Canada — 

Gran. I  Trunk  Hv Sept    3,  158,  135  3,217,487 

July  1  to  Sept  30.    10,343,015  8,823 

Grand  Trunk  Wes1       Sept      560,134  520,175 

July  1  to  Sept  30 1,684,052  1,422,964 

Det  Gr  Hav  &  Mihv.    Sept       206,3  10  184,927 

July  1  to  Sept  30 550,354  442,804 

Canada  Atlantic Sept       184,440  174,680 

July  1  to  Sept  30 551,130  463,750 

Illinois  Central  .a   Sept  5.222,386  5,318,924 

July   1  to  Sept  30 15,902,153  15,451,728 

alnteroceanic of  Metico.Sept      669,165  032,001 

July  1  to  Sept  30 2.160,063  2,094,00.1 

Kansas  City  Southern  b -Sept      789,865  876,588 

July  1  to  Sept  30 2.347,803  2.576,335 

Little  Falls  &  Dolgeville.b — 

July  1   to  Sept   30 25.251  24,208 

Jan    1  to  Sept  30 136,160  120,113 

Mineral    Range. b Sept         63,463  65,284 

July   1  to  Sept  30 187.020  187,785 

Minneap  St  P  &  S  S  M  a-Sept  1,783,591  1,270,737 

July  1  to  Sept  30 4,488,780  3,682,800 

Chicago  Division. a.  ..Sept       881,532  790,250 

July  1  to  Sept  30 2,486,822  2,407,976 

Missouri  Kans  &  Tex.a.Sept  2,694,294  2,654,054 

Jan   1   to  Sept  30 7,229,992  7,092,024 

./National  Rys  of  Mex.-Sept   5,287,218  5,124,243 

July  1  to  Sept  30 16,261,995  15,589,379 

cN  Y  Cent  &  Hud  Riv  b.Sept  9.730,004  9,349,556 

Jan  1  to  Sept  30 76,874,033  73,774,940 

LakeSh  &  Mich  So.b.Sept   4,388,141  4,487.125 

Jan   1   to  Sept  30 35,909,740  36,900,379 

eLake  Erie  &  West. b.Sept       507,698  532,662 

Jan  1  to  Sept  30 4,030,197  4.078,354 

Chic  Ind  &  Sonth-b--Sept       309,240  269,734 

Jan   1   to  Sept  30 2,761,457  2,705,333 

Michigan  Central. b. -Sept  2.792,505  2,634,249 

Jan   1   to  Sept  30 22,015,769  21,902,893 

ClevCitiCh  &SlL.b-Sept  2,74.1,122  2,792,529 

Jan  1   to  Sept  30 22,579.611  22,171,031 

Peoria  &  Ka^tern.b-.Sept       278,196  363,304 

Jan  1  to  Sept  30 2,392,800  2,560,342 

Cincinnati  Northern  b  Sept      124,606  128,886 

Jan   1   to  Sept  30 898,975  956.833 

Pitts  &  Lake  Eric. b- -Sept   1,450,159  1.537,470 

Jau  1  to  Sept  30 11,305,584  12.953,927 

X  Y  Chic  &  St  Lb.-Sept       942  267  936,075 

Jan  1  t0  Sept  30 8,249,307  8,232,928 

To!   &  Ohio  Cent-b--Sept       518,984  516,241 

Jan  1  to  Sept  30 3,577,581  3,650,743 

Total  all  lines. b Sept  23,784,925  23,5  17,8.15 

Jan  1  to  Sept  .10 190,595,444189,894,303 

V  Y  Ontario  &  West. a  Sept       789.731  826,343 

July  1  to  Sept  30...    ..   2,673,741  2,739,215 

X  Y  Susq  &  Western. a -Sept      .1.13,173  306,088 

July  1  to  Sept  30 993,368  910,008 

Norfolk  &  Western. b-— Sept  3  478,361  3,22o. 

July  1  to  Sept  30 10.023,935  9,290 

Pacific  Coast Sept       706,337  753,157 

July  1  to  Sept  30 2,150,966  2,337,512 

Pennsylvania  Lines — 

Pennsylvania KB.a. -Sept  13. 752.'-. '.7  13,945,602     3,634,502 

Jan  1   to  Sept  30 115,563,054119,561,884  26,887,909 

I    a--Sept          27,306  25,601 

Jan  1  to  Sept  30 218,988  218,577            40.077 

Cumberland  Valley  a-Sept       268,731  288  840         10< 

Jan  1  to  Sept  30 2,130.712  2,31    .               502,154 

igl«land.a Sept   1.0,15, 768  927,325         289.785 

Jan  1  to  Sept  30 8,122,640  7,461,085     1  770,133 

Maryland  Del  tt  Va. a   Sept          15,844  ,-02 

Jan   1   to  Sept  30 105,087  101,106       del 

X  Y  Phila  &  Xorf.a.-Sept      280,650  200,                 72,121 

Jan  1  to  Sept  30 2,408,870  2,646,675 

11    Ccnt.a Sept  1,142,735  1,112,837         19.1,100 

Jan   1   to  Sept   30    .        .    9,364.543  9,3.14,288      1 

II  I    '.alto  &  Wash  a  Sept    1  ,658,798  1.070,840          4  13,0  10 

Jan  1  to  Sept  30..    ...14,075,  12     2.0  1  I 

(Ve»t  Jer  dsSeash  a-.Sept      641,181 

Jan   1   to  Sept  .in 4,954,503  4,786,154      1.210.419 

tola  Co.  a Sepl     1,85  154,              I  .571  ,036 

Jao    I    to  Sept  30 36.890,040  41.037,510    10,174, 

ap  &  Ind.a.-Sept      199,102  486.678        li 

Jan  1    to  Sepl   30            .    3,774,332  3, 80.1. 1 82         678, 

.  .  St  L.a-S  >74     1,055,281 

Jan  1  to  Sept  30 28,399,461  30,300,202 

Vandalla  .a.                  .Sept       800  388  973,068 

Jan   1   to  Sept  30    -            7,349,903  7,61 
■i  otal     Bast  P  4                                                              7.110 

Jao  l   to  Sept  30         .  io. 

Total  -V,V"t  P  &  Ea        i     10,190,081  10,"     ■ 

Jan   1   to  Sept  30  79,833,888 

total  all  Urn 

Jao   1    to  Sepl  30            2  16     71  ,9  I  -'■•■  ,078,1                     ,148 

larquettc  b  S  pt 

July  1   to  Sept  30  1,43  i,891 

ay — 
I'liii  '  .007 

i  0,1  93  054 
:  <*  Iron  Co.b 
July  1  to  Sepl  30  6,184,168 

Total  both  oo    li  ■'.033 

July   I  to  17 

R    ding 

July  1  to  Sept  30 

Total  all  companies.. Sept 

July   1    tO  Sept  30 


Net  Earnings 

Current         Prei 


73, 
452. 

33 
116, 

750. 
5,002, 

20  i, 
2,20.1. 

244, 

1 , 1 08 , 

9.261, 

57,  139, 

193, 

834, 

105. 

31  I 
1,390 
3,872 

146 

442 


303 
663 

175 
II  ! 
938 
365 

7.10 

805 

730 
369 
492 

000 

302 
334 

5  18 
3  48 
058 
750 

506 
782 

.507 
,522 
.18-1 
,052 

,778 

,8  i;> 

,757 
,373 
331 
42  5 
341 
619 
133 
714 
377 
610 
687 
183 
119 
740 
986 
225 
15  1 
523 
2  00 
794 
8  58 
13  1 
012 
640 

023 

,27.-'. 

LOO 

,0  77 
.365 


Year. 

S 

0O7.0  1  7 
1,38.  ,,077 

577,350 
1.  I  .0,803 

71.847 
27  1.771 

682,150 

5,802,325 

0  10.2  5.1 
2,096,590 

1  12,5  17 
355,658 

1,4  10,782 
1,605,506 

72,836 

132.0  18 

948.481 

2,51  I.OI5 

127,502 

284,090 

30,08  5 

49,437 

17.033 

11.680 

1,312,554 

3,459,578 

214,794 

773, 105 

338  980 
958.907 


11 

14 

1 

def7 

518 

1.412 

220 

70  7 

719 
1,646 

2,025 

6,280 

3,096 

19,3.11 

1,567 
11,341 

1  1 2 
929 

32 
642 
681 

6,130 
7.1.1 

5,000 

127 
718 

33 
201 

8  57 
7,080 

2,506 

2  1 6 
1,319 

7,786 

55  202 

2  08 
1 ,032 

84 
237 

l  ,292 

3,481 

5  ,i 

1,051 

30,145 

3 
19 

117 


83 

1,183 

11,72  1 

1,006 
6,770 

2  1,1  19 

61 ,0  13 

1,107 


5  1  5 
689 
,147 

B80 
990 
,090 

139 

,184 

,337 
,177 
356 

115 
775 
,879 

.912 
,005 

,996 

.251 

,007 
,461 
,951 
,386 
,39  5 
,387 
,541 
,393 

.  1  10 
,252 

.087 

,772 

,099 

50  3 

,088 

.012 

,291 

.  56  1 

.3  55 
,647 
.210 
.715 

.2  04 
,513 
.987 

,210 

,954 
,033 

I  30 

236 

467 
9  18 

712 
789 

1  !1 
1  12 

325 

087 
080 
200 
098 

6  I  i 

28  0 

9  58 
813 

073 
0  73 

187 

i  i.i 

1.17 
096 


0,102      1.2  1,381  ,018 

3,  19  1,0  .■  73,696 

2,288  9,144 

!■■(.!  i  5,787  dcf.39 
6,116,730      1,296,616      1,341,874 
177.222    16,575,172     8,076,2 


166,876 

498.221 

1,102,801 
3,574.485 


I  18,075 

138.098 

1  .1110,849 

3,810.090 


1380 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Gross  Earnings Net  Earnings 

Current         Pre,  ious  Current  Previous 

BoadS.                              Year.               Year.  Year.  Year. 

S                    %  S  5 

Rio  Grande  Junction.. -Aug        88,383          97,160  n26,515  «29,148 

Dec  1   to  Aug  31 673,445         742,713  H202.034  n222,814 

Rio  Grande  Southern. b-Sept         50,074            57,542  15,032  22,095 

July  1  to  Sept  30 143,040         167,122  39,283  60,505 

Rock  Island  Lines. b-. -Sept  5  031,596     6,249,059  1,819,252  1,870,584 

July  1  to  Sept.  3f) 16,704,866   17,659,878  4,476,596  5,000,403 

Rutland    b Sept       331,075          340,018  122,267  123,761 

Jan  1  to  Sept  30 2,537,442     2,443,114  666,922  729,105 

St  Louis  &  San  Fran. b-Sept  3,604,598     3,701,537  1,179,812  1,235,302 

July  1  to  Sept  30 10,435,247    10,746,749  3,403.325  3,430,376 

flChle   &   East'n   111. b-Sept    1,357,993      1,329,236  11C, 781  454,754 

July  1  to  Sept  30..    ...3,958,480      3,800,216  1,275,292  1,356,605 

Total   all   lines    h Sept    4,962,591       5,090,773  1,596.593  1,690,056 

July   1  to  Sept  30 14,393,728    14,600,965  4,078,616  4,765,981 

St  Louis  Rocky  Mt  &  P  aSept       141.941          177,849  45,971  64,895 

July  1  to  Sept  30 393.293          512,922  127,368  171,996 

St  Louis  &  Southw.a.-Sept   1,006,447     1,033,480  340,167  317,304 

July  1  to  Sept  30 2,762,394      2,904,145  796,531  690,627 

Southern  Paclnc.a Septll, 612,944   11,929,728  4,636,478  4,454,866 

July  1   to  Sept  30 33,890,846   34,893,658  11,933,517  12,661,585 

Texas  ft  Paciilc.b Sept    1,419,655      1,390,561  452,915  385,136 

Jan  1  to  Sept  30 10,772,885   11,248,634  1,769,649  2,165,805 

Toledo  Peo  &  West-b.-Sept       111,025         122,521  25,217  38,311 

October                 111,552          117,297  26,312  26,460 

July  1   to  Oct  31 4  15,510         458,344  98,042  115,211 

Tombigbee  Valley Seot           8,001              6,741  2,830  2,210 

July  1  to  Sept  30 1.         23,568           21,039  9,008  7.S13 

Union  Pacific   a        Sept  8,397,782      8,009,036  3,958,832  3,883,860 

July  1  to  Sepl  30 23,477,026  25,005,765  10,250,969  10,995,201 

Western    Maryland  .a- --Aug       037,861         702,582  r239,858  r279,978 

July  1   to  Aug  31 1,225,781      1,337,098  r433,474  r528,391 

Yazoo  ft  Miss  Valley.a.Sept       781,779          791,358  122,664  78.786 

July  1  to  Sept  30 2,323,440      2,182,901  391,013  168,019 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Currant        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  3  $ 

Adams  Express  Co. b.. -July  1,159,207  1,190,365  def30,226  61,949 

Cities  Service  Co Oct  84,981  65.340  82,201  64,790 

Edison  El  111  (Boston). _.Oct  478,310  427,030  283.915  243  782 

July   1   to  Oct  31 1,640,809  1,458,619  907,932  778,931 

Keystone   Telephone. a. -Oct  97,724  96,345  48,542  48,029 

"  July   1   to  Oct  31 388,330  379,154  180,264  189,616 

Wells  Fargo  Express. b-July  1,017,327  1,012,756  117,780  131,502 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  la1  ter  o?  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Com  mission. 

e  Includes  the  Northern  Ohio  RR. 

/includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

5  The  company  now  includes  the  earnings  of  the  Atch.  Top.  ft  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry..  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.,  C.  S.  S.  ft  L.  V.  RR.  and  R.  G.  ft  E.  P. 
RR.  in  both  years.  For  September  taxes  amounted  to  $368,000,  against 
$30 1,564  in  1910;  after  deducting  which,  net  for  September  1911  was  $2,682, - 
959,  against  $3,153,211  last  year.  From  July  1  to  Sept.  30  taxes  were 
$1,021,478  in  1911,  against  $942,352  last  year. 

n  These  figures  represent  30 %  of  gross  earnings. 

q  Includes  Evansville  &  Terre  Haute  and  Evansville  &  Indiana. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  August  were  $264,608,  against  $300,746 
in  1910  and  for  July  1  to  Aug.  31  were  $498,728,  against  $563,14  1. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Dana-or  &  Aroostook-. .Sept       112,092  97,453  £64,228  2:41,863 

July  1  to  Sept  30 320,052  284,757  £34,716  2:15,342 

Bellefontc   Central Oct              250  236  2,009  3,212 

Jan   1   to   Oct   31 2,500  2,360  7,607  14,120 

Bridgeton  &  Saco  River.Scpt               651  598  2,020  1,131 

July  1  to  Sept  30 1,953  1,795  5,823  5,084 

Buffalo  Roch  &  Pitts. _.Sept  171,103  176,663  2:158,872  £245  430 

July  1  to  Sept  30 517,318  530,994  2-409,221  2-000, 561 

Central  of  New  Jersey.. Sept  518,003  529,039  692,051  453,868 

July  1  to  Sept  30 1,550,311  1,580,949  1,750,341  1,391,367 

Chicago  Great  Western  .Sept  227,639  205,123  £1S4,618  £137,453 

July  1  to  Sept  30 684,473  600,724  2:314,802  £340,472 

Chic  Memphis  &  Gulf... Aug  3,077  1615  6,700  712 

July  1  to  Aug  31 5,61  3,231  9,614  1,352 

Chicago   &  North  West-Sept  697,388  693,238  1,520,048  1,674,556 

July  1  to  Sept  30 2,112,184  2,103,774  4,219,777  4,388,427 

Chic  St  Paul  Minn  &  O-. Sept  166,009  166,021  290.805  441,896 

July  1  to  Sept  30 509,965  495,784  450,306  890,193 

Colorado  &  Southern.. .Sept  277,696  268,368  2244,883  £321,401 

July  1  to  Sept  30 832.368  794,688  2-078,482  2:697,636 

Cuba  RR Sept  00,125  36,666  58,882            35  181 

July  1  to  Stpt  30 180,375  110,000  168,420          164.771 

Denver  &  Rio,  Grande. .Sept  515.804  525,834  0242,404      d25n,972 

July  1  to  Sept  30 1,506.104  1,473,322  £569  558     [(1859.085 

Duluth  So  Sh  &  Atl Sept  97,8     I  96,822  £24,591          £23,780 

July  1  to  Sept  30 233.116  290,175  £27,833         £86,129 

Georgia Sept  68,807  77,979  £64,447           £3,553 

July  1  to  Sept  30 192,461  263,211  £57, 378£def  104,243 

Little  Falls  &  Dolgeville — 

July  1  to  Sept  30 4.8S7  5,606  £2,785           £6,099 

Jan    1  to  Sept  30 29.  20,874  £18,433         £25,135 

Mineral    Range Sept  12,571  13,044  £3,307  £defl0,657 

July  1  to  Sept  30 37,917  39,470  £3,595  £der"43,732 

Missouri  Kans  &  Texas.Sept  530,674  512,979  £253,760       £271,511 

July  1  to  Sept  30 1,588,805  1, 492, 646£def  138,183       £225,959 

N  Y  Ontario  &  West.  ..Sept  119,085  122,118  73,938         146,237 

July  1  to  Sept  30 335.074  355.231  499,199         677.116 

Norfolk  &  Western Sept  49S.340  501,423  £953,232       £843,579 

July  1  to  Sept  30 1,498,203  1,507,910  £2,543,845   £2,118,612 

Pere  Marquette Sept  397,769  369,160  ,721,339  ?ydef22,927 

July  1  to  Sept  30 1,178,986  1,103,679  2/def92,746   ydef22,659 

Reading  Company Sept  868,250  888,660  594,041         602,189 

July  1   to  Sept  30 2,604,750  2,665,981  969,735      1,151,009 

Rio  Grande  Junction.- -Aug  8,333  8,333  18,182           20,815 

Dec  1   to  Aug  31 75,000  75,000  127,034          147.814 

Rio  Grande  Southcrn-.-Sept  18,880  19,236  £def3,801           £2,915 

July  1  to  Sept  30 56,700  58,291  £defl3,816           £6,024 

St  Louis  Rocky  Mt  &  PacSept  31,282  31,877  14,689           33,018 

July  1  to  Sept  30 92,316  98.248  35,052            73,748 

St  Louis  Southwestern -Sept  193,282  180,308  £213,834       £179,629 

July  1  to  Sept  30- 578,516  548,821  £396,793       £227,030 


— Int.,  Rentals,  &e. 


Roads. 

Toledo  Peoria  &  West. 

October 

July  1   to  Oct  30  . 


.Sept 


Current 

Year. 
$ 

2  1,5  17 
23,847 
96,020 


Previous 

Year. 
S 

20,750 
25,905 

100,951 


-Bal.  of  Net  Earns.— 
Current        Previous 


Year. 
$ 

£3,797 
£5,564 

£12,076 


Year. 

$ 
£13,429 
£2,894 
£25,858 


INDUSTRIAL  COMPANIES. 
-Int.,  Rentals,  dec- 


Companies. 

Cities  Service  Co 

Keystone  Telephone.  - 
July  1  to  Oct  31. 


.Oct 
.Oct 


Current 
Year. 
$ 
50,626 

24,!. 
99,390 


Previous 

Year. 

$ 

49,963 
2  1,5 1  9 
98,139 


—Bal.  of  Net  Earns. — 
Current        I'reviovs 


Year. 
S 

25,575 
23,588 
90,874 


Year. 
% 
14,827 

23,510 
91,457 


d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  Renewal  Fund. 

£  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  homings. 


Week  or 
Month. 


American  Rys  Co 

i.Aur  Elgin  ft  Chic  Ry 
Bangor  Ry  ft  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plvm  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Eicc  Co. 
Carolina  Povv  ft  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Penna  Trac.. 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
ClevSouthw  ft  Colum 
Columbus  (Ga)  El  Co 
Conev  Island  &  Bklyn 
Dallas  Electric  Corp. 

Detroit  United  Rv 

D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  ft  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Ree) 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Co.  _ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  ft  Manhattan 
IlKnois  Traction  Co.. 
Intcrboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Red 
Milw  El  Ry  ft  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry_. 
Nasliville  Ry  &  Light 
New  Orleans  Ry  ft  Lt 
N  Y  Citv  Intcrboro.. 
N  Y  ft  Long  Island  Tr 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trae  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (LI). 
Paducah  Tr  ft  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co.. 
Port(Ore>Ry,L&PCa. 
Puget  Sound  El  Co.. 
Richmond  Lt  &  RR- 
Rio  de  Janeiro  Tran 

Light  &  Power  Co. 
eph  (Mo)  Ry.Lt 

Heat  ft  Power  Co. 
Sao  Paulo  Tr,  L  &  P . 
Savannah  Electric  Co 
Seattle  Electric  Co.. . 
Second  Avenue  (Rec) 
Southern  Boulevard . 
Sou  Wisconsin  Ry  Co 
Staten  Isi'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec)  _ 
Toronto  Railway  Co. 
Twin  City  Rap  'Iran. 
Tri-Ciiv  Ry  &  Lt  Co. 
i  nderg'-ound  El  Ry 
of  London — 

Three  tube  ines 

Metropolit  n  Dist. 

United  Tramways. 

Union  (Rec) 

UnionRv.G&ECcdll) 
United  Rys  of  St  L  . . 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  ft  L 
Yonkers  RR  (Rec) 


September 
September 
.September 
September 
September 
September 

July    

September 
October  _ . 

July    

October  .. 
September 
September 
September 
September 

July    

September 
3d  wk  Oct 

July    

September 
September 
September 
September 

July    

September 
September 
V.  k  Nov  12 

August  — 
September 
September 

September 

July    

September 
September 

July 

July    

September 
September 
August  ... 
September 
September 

July   

July 

July    

September 
September 
September 
September 

July   

September 
September 
September 
September 
September 
July 


Current 
Year. 


Youngst  ft  Ohio  Riv.  September 


S 

417, 

167, 

57, 

10, 

36, 

12 

2238 

30, 

38, 

58, 

69, 

83, 

34, 

107, 

41 

197, 

131, 

183, 

53 

98 

197, 

56 

74 

145, 

130 

107 

48 

42 

25 

377 

598 

2087 

45 

124 

28 

1134 

435 

112 

443 

179 

521 

27 

42 

131 

17 

17 

246 

136 

31 

22 

24 

1889 

517 

152 

48 


Previous 

Year. 


Jan.  1  to  latest  dale. 


Current 
Year. 


September 

September 
September 

Sej  1 

mber 

July   

July   

tember 
Juiy 

mber 
Jill;.     

September 
1st  wk  Nov 
September 


Wk  Nov  1 1 
VI  i.  Nov  11 
Wk  Nov  1 1 

July    

September 

Repti 

September 

Juiy    

Jul; 


578 
422 
994 

074 
18 
19 
045 
314 
392 
589 
484 
116 
677' 
156 
816 
842 
249 
136 
313 
52  3 
030 
982 
770 
285 
685 
108 
601 

616 
675 
007 
350 
729 
089 
767 
797 
764 
375 
261 
108 
132 
570 
070 
766 
146 
571 
978 
015 
089 
646 
801 
607 
351 
830 
034 
932 


S 

392, 

161, 

54, 

8 

33 

11 

1162 

28 

35 

61 

G8 

77 

33. 

102 

39 

199 

119 

172 

53 

93 

211, 

54 

62 

135 

110 

101 

44 


479  3 

588  1 

806 

880 

158 

875 

186  13 

835 

5  02 

262 

022 
647 
495 
236 
684 
804 
816 
853 
570 
249 
846 
049 
584 
145 
019 
033 


1118,664 

96.209 
312,740 
58,428 
445.058 
95,384 
13,431 
16,500 

42,698 

56,840 
337,434 

467,814 
147  401 

221,309 


£15,400 

£12,848 

£5  573 

257,205 
1001,72!' 

671,382 
70,077 
32,912 
61,998 
22,798 


37,277 

26,710 

323,493 

529,291 

2051,657 

45,985 

115,009 

29,158 

1123198, 

401,958 

108,901 

398,828 

163,307 

489,458 

22,335 

42,771 

123,801 

15,630 

21,040 

224,902 

118,192 

29,629 

21,251 

23,265 


490,209 

160,544 

47,797 

982,762 

82,034 
260,829 
51,598 
481,157 
87.  16,2 
11,470 
14,700 
11,446 

327,662 
427,580 
!  15,03  : 
212,532 


£14,454 

£12,243 

£5.254 

235.749 

241,704 

965,9  I 

653,922 

65,761 

33,781 

65,236 

21.825 


$ 
,231 
."44 
438 

85 
292 

83 
351 

2  4  3 
289 

3  0  5 
723 
697 
279 
846 
356 
907 
,155 
,191 

352 
84  5 
,677 
493 
54  3 
898 
.121 
872 
,066 


Previous 
Year. 


562 
192 

308 

718 

100 

707 

092 

498 

709 

006 

895 

236 

592 

214 

596 

820 

086 

526 

157 

332! 

850! 

410 

009 

073 

416 

874 

001 


12 


325,519 

229,897 

3,375,968 

5,019,711 

17,568,391 

422,786 

962,237 

120,944 

7,821,071 

3,674,308 

850,739 

3,189.757 

1,440,175 

4,894.456 

164,880 

219,945 

718,743 

131,248 

180,101 

2,019,746 

1,178,005 

67,415 

193,229 

212,389 


$ 

,070,958 
261,485 
422,184 

79.824 
272,686 

94,129 
542,582 
233,036 
200,409 
301,950 
691,474 
650,947 
269,381 
785,225 
330,028 
868,045 
,037,613 
,545,462 
350,677 
810,727 
,756,761 
460,332 
446,009 
799.987 
966,136 
856,661 
,886,550 


297.343 

237,449 

2,902,080 

4,282,602 

17.114,494 

423,409 

913,664 

114,785 

7,540,029 

3.456,776 

806.979 

2.S63.032 

1,341,847 

4,018,471 

126,128 

202.737 

630,677 

124.357 

156,277 

1,837,406 

1,041,568 

63,917 

182,877 

199,463 


4,597,608 

1,332,313 

208,680 


4,106,489 

1,445,271 
194,479 


9,522,220  8,033,769 


811,805 

2,584,230 

511.410 

4,059,983 

520,052 

70,096 

144.820 

160,126 

505,283 

2,116,403 

3,520.782 

6,649,291 

1,958,100 


£610  740 

£522,489 

£296,364 

1.423,398 

2.275,402 

8,859,508 

5,810,772 

345.:,  17 

279.75  I 

389.042 

175,4001 


2,151 


766.750 

,150,573 

468,182 

4.155,979 

467,130 

61,441 

134.005 

149.678 

459,205 

1,975.480 

3,195,938 

6,403,061 

1,813,248 


£573 
£486 
£286 
1.273 
2,137 
8,555 
5.607 
295 
299 


,558 
.959 
,508 
,494 
,596 
.767 
,220 
,S66 
,291 


155,005 


c  These  figures  are  for  consolidated  company 


Electric  Railway  Net 

the  returns  of  ELECT 
reported  this  week. 


Earnings, — The  fo 
RIC  railway  gross 


Ho  wing  table  gives 
and  net  earnings 


Gross  Earnings 

Current        Pre,  ious 


Roads. 

Carolina  Power  &  Light. Oct 
Jan  1  to  Oct  31    

Central  Penna  Tract Oct 

Jan   1    to  Oct  31 

Coney  Island  &  Brooklyn — a 

April  1  to  June  30 

Jan  1  to  June  30 

July  1  to  June  30 

Kingston  Consol — b 

July  1  to  Sept  30 

Metropolitan   St    (Rec) — a 

April  1  to  June  30 

Jan  1  to  June  30 


Year. 

$ 

39.392 
289,769 

69,494 
723,895 


Year. 
$ 

35,562 
260.409 

68,365 
691,474 


Net  Earnings 

Current        Previous 


415,814  384,769 

709,979  670,276 

1,538,000      1,470,673 


51,466 

3,492,704 
6,636,906 


53,199 

3,351,643 
6,475,593 


Year. 
$ 

19,162 
105,846 

18.092 
215,795 

108,082 
176,528 
463,421 

29,073 

642,234 
1,401,950 


Year. 

$ 

16,855 
100,849 

17,986 
198,153 

51,217 
107,385 
378,322 

31,695 

382,432 
1,002,012 
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Gross  Earnings Net  learnings 

Current  Previous  Current        Previous 

Roads.                             Year.  Year.  Year.              Year. 

$  $  $                     $ 

N  V  &  Long  Island  Tract — a 

April  1  to  June  30 102,419  95.672  40,278           30.423 

Jan  1  to  June  30 177,180  130,017  53,051           38,389 

yl  to  Juno  30 387,803  351.115  128.533          117.290 

N  V   &  Queens  Co — a 

April  1  to  June  30 337,514  291  39.964            55,585 

Jan  1  to  June  30 587,590  507,837  941           29,158 

July  1  to  June  30. 1,202,911  1,029,918  27.271            88,438 

N  Y  City  Interborough — a 

April  1  to  June  30 75,312  59,635  18.103              5.096 

Jan   1    to  June  30 137. S10  103.912  23.320               2,724 

July  1  to  June  30 267.270  197.580  48,430              3,    88 

Richmond  Light  &  UK — a 

April  1  to  June  30 92,687  81,310  defl3,588            39,977 

Jan   1   to  June  30 159.747  117.338  clef  15.690            28,508 

July  1  to  June  30 353,549  333,070  18.956           94,271 

Staten  Island  Midland — a 

April  1  to  June  30 71.235  61.716  1,961               7.105 

Jan  1  to  June  30 117.121  108,347  deli,                   5,031 

Third  Avenue  (Hec) — a 

April  1  to  June  30 937,709  906,343  446,478         296,044 

Jan  1   to  June  30 1.778,971  1.751.672  808,730         671,426 

July  1  to  June  30...      .    3.563.107  3,309,922  1,583.721      1,364,945 

Underground  Elec  Rys  London — 

Metropolitan    District. Oct       £61,953  £59,280  £33,289         £30,841 

London    Electric    Ry__Oct       £65,470  £61,549  £32,755          £30,510 

London  United  Tram.Oct      £26,252  £28,149  £7,981          £7,549 
a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Xet  Earns. — 

Current  Precious  Current        Precious 

Roads.                           Year.  Year.  Year.             Year. 

$  $  $                     $ 
Coney  Island  &  Brooklyn — 

April  1  to  June  30 82,050  72,904  2-35,279   2dof20,805 

Jan  1  to  June  30 163.515  116.081  Z30.648  ardef37,781 

July  1  to  June  30 308,240  288,571  £181,136          291,777 

Kingston  Consol — 

July  1  to  Sept  30 11,140  10,782  17,933           20,913 

Metropolitan  St   (Kec) — 

April  1  to  June  30 652,285  653. 017  s27,790a;def227,468 

Jan  1  to  June  30 1,303,535  1,304,110  X188.900       2201,752 

N  Y   &  Long  Island  Tract — 

April  1  to  June  30 15.782  16.484  224,621          214,064 

Jan  1  to  June  30 31,535  31,542  2:22,678           £7,031 

July  1  to  June  30 05,610  04.487  2:63.426         .T52.823 

N  Y"  <x  Queens  Co — 

April  1  to  June  30 65.023  62,896  2def24,774     2def7,076 

Jm   1   to  June  30 129.115  125.784.rdefl27.389   :rdef97,255 

July  1  to  June  30 254,984  249, 972rdcl'228,368:rdef  106,682 

N  Y'  Citv  Interborough — 

April  1  to  June  30 22,860  23,760  2def3.854   2-defl8.310 

Jan  1   to  June  30 45,873  44,600  zdef21,470   2def41,249 

July  1  to  June  30 93,393  96,180  .rdef43, 107  2def92, 684 

Richmond  Lt  &  RR — 

April  1  to  June  30 31,739  24,470  2:defl,392          217,132 

Jan  1   to  June  30 68,378  60,969  213,215         218,584 

July  1  to  June  30 131,779  109,970  258,949         2:38,551 

Staten  Island  Midland — 

April  1  to  June  30 13.405  13,410  2def8,362     idefG.305 

Jan  1  to  June  30 27,113  27,028  2:def28,290  zdef21,997 

Third  Ave  (Rec)  — 

April  1  to  June  30 133,779  108,052  315,825          195,788 

Jan   1   to  June  30 231.332  210,821  575,52  1          464,015 

July  1  to  June  30 435.510  400,705  1,157,750          974,160 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Oct.  28.     The  next  will  appear  in  that  of  Nov.  25. 

Union  Pacific  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
On  subsequent  pages  is  given  the  report  of  the  board  of 
directors,  signed  by  Robert  S.  Lovett,  Chairman  of  the  Exec- 
utive Committee;  also  the  comparative  income  account  and 
balance  sheet  for  two  years,  and  other  tables.  Below  are  the 
principal  traffic  statistics,  and  comparative  income  account 
for  several  years,  compiled  for  the  "Chronicle." 

TBA  FFTC  STA  TISTICS. 

1910-11.  1909-10.           1908-09.           1907-08. 

Ave:  .  miles  of  road  oper.              6.678  G.296                '..062                5. ,81 
Equipment — 

Locomotives    1,330  1,134               1.088              1,088 

Passenger   cars 959  82  5                  711                  703 

Freight  cars   ..    28,955  26. on            26.17.'            25. ins 

Ice  equipment            5,781  4,686              3,728 
Passenger  Traffic — 

No.  of  rev.  pass,  carried     8.571.527  8. 300. 930      7,190,8.53      6,45( 

carried  1  mile .  .  734,984   795,199,750   760,532,906 
Receipts  of   pass,   train* 

per  mile  of  road 38,836  54/                    .$.-,633              $3,563 

Receipt!  of  pass,   trains 

per  rev.  train  mile'                si. 48  Si. 63             $1.77              $1.71 
Freight  Traffic — 

Tons  comm'l  fr't  carried    ll.8o7.101  15,312.211      13,726,025      13 

Tons  carried  1  mile    __      58...  5997233894 

Tons  company  fx't  car'd  a6,857,620  5,729,134       4,891,895        1,798,854 
Ton  miles  per  a 

1,100,131  1.155.577         1.051.127         1,086,611 

Ipte  per  mile  of  road  717  1.765  $8.  $9,147 

Rec.  per  rev.  train  mile'  13  82  83 

;jf-r  rev.   fr't   train 
mile  (all  freight) •  -  01  517.89  548  19  512.07 

•  Baaed  on  revenu  ed  train  ml 

a  Includes  in   1910-11    tonnage  of   mi 

additional  main  track:,  and  for  which  a  el.  being 

Included  In  comm.  in  prcvlou 

/  -. '  0MB  A'  ■ 

Rerenues —                                                1910-11  19o:i  1908      I 

Passenger $20. 9X1.1 05  $20,814,820  81' 

Mail  and  express 4,637,739  1,509,434  1.354,717 

Freight    59.964.364  61.479.680  54,00 

tchlng,  rentals,  &c                 1,018. k.i  1,702,531  1,333 

Outside   operations — r>                     ...      1,781,136  1.72  1.627  1,390,032 

Total  revenues $88,983,108   $90,228,092   178.790,461 


Operating  Expenses —  1910  11.        1909  10.  1908-09. 

Maintenance  of  way  and  structures.. $10, 4  15,203     $9,015,182     $7,682,146 

Traffic    expenses 2.021,192         1,1)85.017         1,563,031 

General  expenses. 2.211,017  1,964,856      1,908,391 

Maintenance  of  equipment 9.208,725  9,074,6581 

Transportation   expenses 23,991,535  22,208,262      26,791,517 

Outside  operations      expenses l,90O,O62  1.790. 639  J 

Taxes 3,461.147  3,264,348        2.570,562 

Total  expenses  and  taxes    553.271,081    $50,203,257   $40,515,647 

Revenue  over  expenses  and  taxes $35, 711,127  $40,024,835  $38,234,814 

Fired  Chortles — 
Interest  on  bonds  in  hands  of  public.  .$12,023,282    $12,135,577   $13,331,368 

Sink,  fund  Utah  &  Nor.  Ry.  cons.  M            12,018  16,013  12.013 

Hire  of  equipment     balance  1,742.563  1,923,096  1, 389.183 

Rentals  (net)   for  lease  Of  ro:ul,  Joint 

tracks,    &c Cr.  215, 921  Cr.  303, 490  Cr.  360. 058 

Total  charges $14,131,937   $14,031,196   $14,372,806 

Surplus  above  lixed  charges $21,579,190   $25,993,639   $23.862 .008 

Deduct — 

Div.  on  preferred  stock  (4%) $3,981,714     $3,981,760     $3,981,700 

l)iv.  on  common  stock,  6%  (not  Incl. 

•  I",,    paid  from  sources  other  than 

transporta'n,  making-  total  of  10?  . 

(see  below) 12,995,743      13,022,319      11,800,900 

l)i\s.  on  Oregon  RR.    &  I\'av.  pref. 

stock  outstanding 240  64 

$10,977,487   $17,004,319    $15,788,820 
Surplus  from  transportation  opcr $1,001,703     $8,989,320      S8, 073, 188 

Income  Other  Than  from  Tramsporta. — 
Int.  on  bonds  of  companies  other  than 

Ore.  Sh.  L.  RR.  and  O.-YV.  RR.&N.  $1,392,509  $1,263,983  $1,119,150 
DIvs.  on  stks.  of  cos.  other  than  Ore. 

Sh.  L.  and  O.-W.  RR.  &  Nav 14,596,701     15,298.078     14,711,807 

Rentals  from  steamships 304,800  304,800  304, 8oo 

Sales  of  unpledged  lands  &  town  sites  26  928  2,576 

Miscellaneous    receipts 87,090  87,318  59.762 

Bal.  of  int.  on  loans  &  on  open  acc'ts 

oilier  than  with  auxiliary  cos 2,016,542        2,559,720        1,556,660 

.Miscellaneous  expenses defl.097  def2,776        defl8,367 

Total $18,396,571    $19,512,051    $17,736,393 

Divs.  on  common  stock,  4%    (addi- 
tional to  the  6%  from  transporfu)  .      8,653,828        8,081,546        7,871,331 

Sur.  other  than  from  transports. .  $9,7.",i'.7  13  $10,830,505     $9,865,062 

Total  surplus  from  all  sources $14,334,446   $19,819,825  $17,938,250 

— V.  93,   p.   1325,   1106. 

Western  Maryland  Railway. 
:    (Report  for  Fiscal  Year  ending  June  30  1911.) 
xPres.  Alexander  Robertson,  Baltimore,  Oct.  2  1911,  wrote: 

Income  Account. — For  the  purpose  of  comparison  the  income  account 
embraces  the  results  of  operation  for  the  entire  fiscal  year  ending  June  30 
1910,  although  the  operation  of  the  property  by  the  present  company  com- 
menced on  Jan.  1  1910.  The  item  of  dividend  on  pref.  stock  for  the  year 
1910  embraces,  therefore,  dividends  on  the  pref.  stock  for  the  six  months' 
period  of  operation  by  the  present  company,  and  the  balance  to  profit  and 
loss  on  June  30  1910  as  the  result  of  such  operations,  was.  .',167,908. 

Operating  Revenues. — The  increase  in  the  total  operating  revenue  is 
$119,076,  or  1.68%.  Coal  and  coke  revenue  contributed  a  decrease  of 
$135,939,  winch  was  more  than  oilset  by  an  increase  of  $161  ,723  in  miscel- 
laneous revenue.  This  illustrates  the  loss  felt  in  the  earning  power  m  the 
property  by  reason  of  the  depression  in  the  coal  and  coke  market,  which 
was  experienced  generally  throughout  the  territory  served  by  this,  as  well 
as  competitive  lines,  during  the  last  half  of  the  year. 

The  increase  in  the  movement  of  miscellaneous  freight,  comprising,  as  it 
does,  lumber  and  all  other  commodities,  reflects  a  norma!  growth  of  these 
classes  of  traffic.  The  expansion  of  the  industries  located  on  the  line  has 
been  encouraged  and  their  business  fostered.  New  factories  have  been 
established,  Dotable  among  which  are  the  extensive  lime  and  ceme  it  plants 
at  Security,  Just  east  of  Hagerstown,  Md.,  and  at  Union  Bridge,  Md. 

Much  attention  has  been  directed  to  the  cultivation  and  development  of 
orchards,  cheily  on  the  Maryland  Division.  This  will  trai  iform  heretofore 
barren    acreage    into    traffic-producing    territory. 

It  is  gratifying  to  report  an  increase  in  the  passenger  earnings  of  $90,040, 
or  over  10%  ,  bespeaking  a  steady  development  of  this  service,  in  the  absence 
of  the  advantages  or  availability  of  new  territory  and  attractions  to  stimu- 
late either  tourist  or  excursion  travel.  Despite  a  less  number  of  passenger 
trains  run,  184,725  additional  revenue  passengers  were  carried,  as  compared 
with  the  previous  year. 

Operating  Expenses. — An  increase  of  $337,706,  or  8. 2°;,,  Is  noted  in  this 
item.  $98,106  of  the  total  was  contributed  by  maintenance  of  way,  evi- 
dencing liberal  appropriations  to  meet  the  physical  requirements  of  the 
track  and  roadbed.  The  average  weight  of  rail  applied  to  all  main  and 
second  tracks  is  now  80.96  lbs.  per  yard,  while  the  main  Stem,  Baltimore, 
Md..  to  Elkins,  W.  Va.,  is  laid  with  rail  averaging  weight  of  89. ."5  lbs.  per 
yard.  Of  the  584.81  miles  of  main  and  second  track.  423.52  miles  are  laid 
with  stone  ballast,  120.75  with  cinder  and  slag  and  40.54  miles  partly  bal- 
lasted.    Renewal  of  ties  has  been  commensurate  with  needs  in  tbl 

The  increase  In  the  item  of  transportation  expenses,  aggregating  $251 ,041, 
Is  principally  attributable  to  advances  in  the  wages  of  all  emploj  ees.  These 
were  granted  during  the  closing  months  of  the  previous  fiscal  year,  the  full 
burden  of  which,  viewed  in  the  light  of  comparison,  was  borne  by  the  year 
under  review. 

The  ratio  of  operating  expenses  to  gross  operating  revenue  is  61.66:'  , 
an  increase  of  3.732",',   over  the  previous  year. 

Net  Operating  Revenue.     This  items  shows  a  decrease  of  $218,630,  01  . 

Betterments  and  Improvements.  During  the  year  there-  has  !  ei  a  laid  22.38 
miles  of  new  90-lb.  rail,  on  main  line,  Maryland  and  Wes1  ah  Islons. 

Substantial  expenditures  were  provided,  through  Income  a     u   II     ■  by 

lal  appropriation,  tor  Improvements  and  betterments,  which  embraced 

the  completion  of  the  new  Knobmount  classification  yard    and  addltl 

passing  and  mine  sidings  on  the  West  Virginia  Division,  all  of  which  were 

touched  upon  in  the  last  annual  repoi  t .     The  turning  <•■  er  of  tin   e  raclllties 

to   traffic   has   made   for   Improved   service   and   economical   transportation, 

fully  justifying  the  outlays  therefor. 

The  construction  of  the  extension  from  a  connection  with  the  existing  line 

at  Cumberland,  Md..  to  a  connection  with  the  Pittsburgh  &  L  RR- 

Co.  at  Conneilsvtlle,  Pa.,  a  distance  of  87  miles,  iii  accordance  with  the 
tidal  plan  cited  in  the  last  annual  report,  which  was  commenced  during 
the  previous  fiscal  year,  has  been  diligently  pressed,  and  Is  substantially 
advanced  at   this  time. 
Tiw  completion  of  this  connection  and  the  operation  ol  the  traffic  alliance 

with  the  above  company  and  its  allies,  i n  \  construction  ol  the 

extension  is  predicated,  will, in  the  opinion  of  your  directors,  prove  of 
material  value  to  your  propel 

CLASSIFICATION  OF  TONNAGE  FOB  ENDING  JVNE  30. 

Prod's  Of           Agricul.      Animals.     *Mi    ■  •           '         Monufs.    Mrreh'se. 

1910-11              2-7  2lo       107  272   6,525,550  1.3                    754,880       520.584 

1909-10.    ..     211,182       110,012   6,377,270  1,189,146       681,8                1,396 

*  Includes  5,556,745  tons  of  bltumii  In   1910-11,  agalnsl  5,341,- 

06  1  In  1909-10. 

in  \JFFIO  STATISTICS    w    w:.s  ENDING  JUNE  80 

11)10-11.  1909-10  1908-01). 

Miles  operated 54S 

rlecl  2.118.060  1.940 

54.665.061  51  .   11  1.048  15.663,802 

Ave.                                                                                I    ,  S3  •  1    699  cts.  1  .791 

,  ,,,..    f,,  k:                                            9,  103,460  I  .871 

<)t  which  coal  and  i            I  6,105.108  1,599.581 

049.828,091  966,576,728  784.92 

Ave                                                die  0.612  Ots.  0  620 

Operating                                                        $13,281  113,042  Sio.963 
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INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 


"New  Company 

1910-11.  1909-10. 

Over.  Revenue —  $  $ 

Freight 5,938,426       5,912,642 

Passenger  .      963,628  873,588 

Mail,  express,  &c 298,880  295,027 

Total  oper.  revenue, 

Oper.  Expenses — 
Maint.  of  way  &  struc. 
Maint.  of  equipment-. 

Traffic  expenses 

Transportation  expen. 
General  expenses 


Report  of  old  Co- 


1908-09. 
$ 

4,863,175 
817,923 
271  ,598 


1907-08. 

$ 

4, r,7n, .Mil 

8  14,91  8 
263,041 


7,200,934        7,081,857        5,052,696        5,648,278 


Total  expenses 

Net  operating  revenue. 
Outside  oper.  (net) 


Total  net  revenue. 
Taxes  accrued 


Operating  income 

Hire  of  equipment 

Dividends  received 

Int.  on  sec,  loans,  &c__ 
Miscellaneous 


857,880 
8  55,038 
109.7D2 
2,457,000 
159,607 

4,440,228 

2,700,706 

576 

2,761,282 
240,000 

2,521,282 


759,774 

87  I  ,203 

106,232 

,205,959 

156,353 


689,865 
8  ..,,  |  i 
86,279 
,925,332 
147,306 


626,71)1; 

900,778 

81  ,3  03 

1,830.973 

116,837 


Z307.133 

241,848 

19,453 


4,102,521 
2,979,336 

925 

2,980,261 
216,000 

2,764,261 
49,034 

2545,813 
16,298 
17,670 


3,705,728  3,580,748 
2,246,968  2,001,530 
del. 4,454      def.10.588 


2,242,514 
198,000 


2,050,942 
188.350 


2,044,514        1,862,592 


558,146 

1,163 

15,916 


623,565 

692 

23,087 


Gross  corp.  income  . 

Deductions — 

Leased  roads,  rents 197,016 

Hire  of  equipment 17,806 

Joint  facilities 69,161 

Int.  on  funded  debt 2,043,220 

Other  interest 

Other  deductions 2,177 

Pref.  stock  dividends. .(4%)400,000 

Add'ns  &  betterments..  140,922 


3,089,710        3,393,076        2,619,739        2,509,936 


202,402 

~7G\951 

2,043,220 

85,597 

2,177 

(2)200,000 

128,561 


202 
56 
67 

2,ii ;:! 

121 
5 


,862 
,158 
,081 
,220 
,402 
,253 


98,172 


171,972 

3,337 

73,600 

,264,893 

335,799 

2,208 

18~.il  6 


Total    deductions 2,870,302        2,732,911 

Bal.  to  profit  &  loss sur.219,414    sur.660,165 


2,594,748        2,869,926 
sur.24,991    def.359,990 


•  Includes  operations  of  old  company  for  6  months  ending  Dec.  31  1909. 
x  Includes  div.  on  W.  Va.  Cent.  &  Pitts.  Ry.  com.  stock,  §171,924  in 
1910-11,  against  $431,631  in  1909-10. 
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1911. 

1910. 

Assets — 

8 

S 

Road  &  equip.. 

62,505,916 

02,334,47! 

Securities 2 

19,623,764 

16,776,364 

Other  lnvestm'ts 

6,004,903 

5,197,534 

Cash&cash  Items 

7,195,982 

11,331,829 

Marketable  sees. 

400.000 

Loans  &  bills  reo 

1,070 

451,670 

Traffic  balances. 

388,600 

446,203 

Agents  &  conduc 

VS.2'1.5 

79.961 

Misc.  accounts.  „ 

155,516 

270.1  16 

Material  &supp. 

681,880 

600,363 

Disc  on  cap.stk. 

12,734,835 

12,734,835 

Accrued  income. 

51,673 

Temporary  adv. 

815,190 

232,535 

Sinking  fund... 

221,576 

207,802 

Oth.def.deb.items 

192,405 

42,340 

Total 111,062,266 

110,715,114 

Liabilities — 
Common  stock. 
Preferred  stock. 

Funded  debt 

Equipm't  certs. 
Loans&bills  pay. 
Vouch.  &  wages. 
Traffic  balances. 
Misc.  accounts.. 
Matured  lnt.,&c. 
Accrued  iiabil's. 
Int. on  equip. ctfs 
Def.  credit  Items 
Add'ns  to  prop. 
Pot. Valley  s.  f._ 
Profit  and  loss.. 


1911. 

8 

49,429,230 

10,000,000 

48,718,000 

378,000 

100,000 

525,765 

95,  178 

2.245 

150,083 

743,149 

To  875 

2,842 

140,923 

18.205 

687,411 


1910. 

s 

49.429,230 

10,000,000 

48,718,000 

378.000 


6;  i  593 
32,602 
17,807 

178,633 

703,751 

70,875 

2,044 

~4~,581 

407, 09S 


Total 111.062.266  110,715,114 

x  Securities  owned  include  stock  as  follows:  W.  Va.  Cent.  «fc  Tins  Ry.,  book  (also 
par)  value,  S10, 564.100;  S3, 500,000  George's  Creek  &  Cumberland  RR„  book 
value,  54,330,000;  Connells.  &  State  Line  Ry.  book  (also  par)  value,  S3, 000, 000: 
Baltimore  Fidelity  Warehouse,  8100.000;  51,608,900  stocks  of  Bait.  &  Cumb.  and 
Bait.  &  Har.  roads,  book  value,  81,629,654:   other  sub.  cos.,  book  value,  S10. 

GEORGE'S  CREEK  &  C  UMDERLAND  RR.  INCOME  ACCOUNT  YEAR  ENDING 

JUNE  30. 


Fiscal                          Operating  Net  (.after 

Year —                        Revenue.  Taxes). 

1910-11 867,203  844,913 

1903-10 03,531  def. 16,607 

—V.  93,  p.   1106,  287. 


Other  Int.  on  Divi- 
Income.  Bonds,&c.  dends. 
S117.629     872.715 

107,560     $9,265       51,688 


Balance. 


None 

None 


Florida  East  Coast  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  J.  R.  Parrott,  Nov.  1  1911,  wrote  in  substance: 

Results. — The  gross  operating  revenues  were  54,181,278,  being  an  increase 
of  $493,843.  Of  this  gain,  5239,753  was  from  freight  and  §189,180  from 
passenger  traffic.  The  freight  revenue  is  distributed  among  many  com- 
modities [notably  fruit,  52,531  tons,  yielding  a  revenue  of  $291,630;  vege- 
tables, 72,361  tons,  revenue  $488,387;  manufactures,  125,348  tons,  reve- 
nue $447,417. — Ed.].  The  territory  served  is  rapidly  developing,  and  this, 
we  have  every  reason  to  believe,  should  increase  the  freight  traffic  each 
year.     The  gross  earnings  per  mile  of  road  operated  were  $7,166. 

Operating  expenses  were  $2,603,710,  an  increase  of  $397,897;  ratio  to 
gross  earnings,  62.27%.  The  expenses  of  operation  include  $110,331  set 
aside  as  a  reserve  for  depreciation  of  equipment  over  and  above  the  actual 
expenditures  for  repairs  and  renewal.  There  was  actually  expended  in 
maintenance  of  way  and  structures  $514,243,  against  $447,731  for  the  pre- 
ceding year, 'and  in  maintenance  of  equipment  $579,329,  against  $484,239, 
The  hire  of  equipment  amounted  to  $97,481,  as  compared  with  $49,904 
in  the  preceding  year. 

Out  of  the  surplus  net  earnings,  amounting  to  $887,130  over  and  above 
the  interest  ($450,000)  on  the  1st  M.  4  14%  bonds,  there  will  be  payable  on 
Nov.  1  1911  interest  for  the  year  ended  June  30  1911  at  the  rate  of  4%  on 
the  outstanding  $20,000,000  gen.  M.  income  bonds,  amounting  to  $800,- 
000.     The  balance  of  $67,130  has  been  credited  to  profit  and  loss. 

Extensions . — Satisfactory  progress  has  been  made  during  the  year  on  the 
Key  West  Extension,  track  having  been  laid  for  over  one-half  the  distance 
between  Knight's  Key  and  Key  West,  and  it  is  expected  that  the  road  will 
be  in  operation  to  Key  West  by  next  January.  Pursuant  to  a  plan  for 
financing  the  completion  of  the  Key  Wect  Extension,  the  remaining-  52.- 
000,000  of  authorized  capital  stock  ($5,000,000)  was  issued  and  disposed  of 
at  par  in  payment  for  advances  made  in  connection  with  the  extension. 

During  the  fiscal  year  a  contract  was  made  for  the  construction  of  a 
branch  line  commencing  at  Maytown,  on  the  Titusville  branch,  and  extend- 
ing south  approximately  135  miles  through  the  Kisslmmee  \  alley  to  a  point 
at  or  near  the  shores  of  Lake  Okeechobee.  This  is  a  fertile  country  and  is 
quite  sure  to  bring  increased  lumber  and  other  staple  freight  to  the  road. 
The  construction  work  is  well  under  way. 

Debt. — The  oniv  Indebtedness  other  than  current  liabilities  and  the  $10,- 
000,000  1st  M.  bonds  and  $20,000,000  gen.  M.  income  bonds  consists  of 
advances,  amounting  to  $1, "651, 044,  made  by  H.  M.  Flagler,  which  will  be 
liquidated  in  pursuance  of  the  plan  for  financing  the  completion  of  the 
Key  West  Extension. 

Physical  Condition. — The  road  is  in  good  physical  condition.  The  larg- 
est part  of  the  rail  is  comparatively  new,  most  of  it  having  been  laid  v. 
the  past  six  years.  There  are  35.5  miles  of  90-lb.  rail  in  the  main  line,  the 
remainder  of  which  is  70-lb.;  in  branches,  31.03  miles  of  50-lb.,  74.8  miles 
of  56-lb.  and  .04  miles  of  50-11).  rail.  The  road  is  equipped  with  standard 
rail  joints.  Cypress  and  yellow  pine  ties  are  used  exclusively  and  are  in 
good  condition. 

During  the  fiscal  year  five  single-expansion  locomotives  were  purchased; 
14.53  miles  of  side-tracks  were  laid;  208,372  cross-ties  were  used,  of  which 
174,172  were  for  repairs  and  34,200  in  new  sidings.  New  50,000-gallon  wa- 
ter tanks  with  steel  towers  and  concrete  pier  foundations  were  erected  at 
Islamorada  and  Titusville.  Telescopic  standpipes  were  erected  at  St. 
Augustine  and  at  West  Palm  Beach.  Steel  stringers  have  been  placi  Id 
53  small  bridges  or  culverts.  The  expenditures  during  (he  fiscal  year  foi  ad- 
ditions and  betterments  to  the  line  now  in  operation  aggregated  $375,798. 


RESULTS  FOR    YEARS  ENDING  JUNE  30. 


Statistics—  1910-11. 

i]  i  ated  ... 
igers  carried.  1,105,997 
Pa  is.  carried  l  m  60,371,455 
i  ate  per  pass.  p.m.  2.427  cts. 
No  tons  cai  1  led  7  57,66  1 
Tonscarr.  1  m  121 .013.132 
Rects.  per  ton  p.m.  1 .777  cts. 
Earnings  — 

82. 150. H!H 

Passenger     1,4 

Mall,  express,  Ac. 
ansp.  rev.. 
Outside  is   def. 2, 107 


1909-10.        Expenses  {Con.')     1910-11. 
tol   nf  way,  &c_    851  1,243 
982,7.;.;    Maint.  of  equip...      579,329 

46,470,329   Traffic 76.7J1 

2.454cts.   General 100,001 



10,285       Total .  .     $2,603,710 

2  006e1 


1909-10. 

S447.731 

484,240 

64,995 

100,077 


82.205,813 
:    1.621 


81 ,910.235  Deduct— Taxes  . . . 

1,276,051  Hire  of  equipment 

428,509  Rentals         . 

72,579  Int.  011  1st  M.  bd.s. 
Int.  on  Gen. M. lids. 


ital 84,181,278  $3,687,434 

Expenses — 
Transportation. ..$1,327,413  81,108,770 


!73  641 
10 


164,775 

49,904 
5,359 

450.000 
2097.659 


Total  deduc'ns.Jl, 610,438  81,307,697 

Balance,  surplus..      867,130      81' 
x  After  deducting  Interest  earned  on  deposits,  S21.508  In  1910-11,  against  82,341 
in  1909-10. 
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Assets — 
Road  &  equip't-.a.' 
Stocks  of  prop.,&c, 

cos.  pledged 

Ad  vs.  for  const.,  &c 
Securs.  unpledged. 

Cash 

Cash  for  matur.  int 
Loans  &  bills  rec. 

Misc.  accounts 

Material  &  supplies 
Def.  debit  items.. 
Profit  and  loss 


1911. 

1313 

t 

s 

51. 560,796  31,176,122 

63,3191 

317,427} 

1,220,876 

556.747J 

1,023,410\ 

1,002,281 

4,478/ 

568,1071 

339,735 

1  33,043/ 

782,308 

703,684 

3,283,037 

72,677 

179,889 

607,259 

Liabilities — 

Capital  stock 

First  mice,  bonds 
Gen.  M.  Inc.  bds. 
Traffic,  &c,  bate 
Vouchers  <fc  wages 

Misc.  accounts 

Matured  Interest. 

Accrued  taxes 

Unmatured  int.. 
Other  def.  credit 

items 


1911.  1910. 

8  S    I 

.   5,000,000     3,000,000 
10,000,000    10,000.000 
1,000  20,000,000 
39,731 
877,4381 
.  1,651,649) 
804,4781 
91.212J 
37,500 


2,085,134 


37,500 


37,153 


Total 38,539,161  35,122,634       Total 38,539,161  35,122,634 

a  After  deducting  reserve  for  accrued  depreciation,  8367,946. — V.  93,  p.  1323,  730. 

Chicago  Great  Western  Railroad  Co. 

{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  S.  M.  Felton  writes  in  substance: 

For  the  sake  of  comparison,  the  results  of  the  operation  under  the  re- 
ceivers for  July  and  August  1909  are  included,  so  as  to  make  the  full  twelve 
months  ending  June  30  1910. 

Mileage. — As  mentioned  in  the  report  for  last  year,  the  temporary  ar- 
rangement for  trackage  over  the  C.  B.  &  Q.  RR.  between  Beverly  and 
Kansas  City,  Mo.  (20.74  miles)  was  canceled  on  Aug.  1  1910;  in  lieu  of 
this,  a  permanent  contract  was  effected  with  the  Missouri  Pacific  Ry.  Co. 
for  trackage  rights  between  Leavenworth  and  Kansas  City  (23.08  miles). 
On  the  same  date  we  acquired  control  of  the  Leavenworth  Terminal  Rail- 
way &  Bridge  Co.  by  purchase  of  its  entire  capital  stock  (V .  91,  p.  397,  214) . 
This  change  has  effected  a  shortening  of  upward  of  7  miles  in  the  distance 
between  Kansas  City  and  St.  Joseph. 

The  track  owned  by  controlled  companies  has  increased  7.43  miles,  viz.: 
Wisconsin  Minnesota  &  Pacific  RR.  Co.,  Bellechester  Jet.  to  Bellechester, 
Minn,  (new  line  constructed),  6.43  miles;  Leavenworth  Term.  Ry.  & 
Bridge  Co.,  1  mile. 

Results. — The  total  operating  revenue  of  the  company  was  $12,618,642, 
an  increase  of  §543,898,  or  4.5%.  The  increase  in  freight  revenue  was 
$279,780,  or  3.28%,  derived  mainly  from  products  of  agriculture,  of  which 
there  was  an  increase  of  186,035  tons,  and  uwards  of  $257,000  in  the  rev- 
enue from  manufactures  and  merchandise.  In  packing-house  products  the 
tonnage  decreased  upwards  of  90,000  tons,  and  the  revenue  therefrom  de- 
creased nearly  $274,000.  The  tons  one  mile  of  revenue  freight  rose  3.25%. 
The  revenue  per  ton  per  mile  was  7.18  mills,  being  substantially  the  same 
as  In  1909-10,  but  the  revenue  per  freight  train  mile  was  $2  65,  an  increase 
of  22.12%  .  [The  average  tons  of  revenue  freight  per  train  mile  was  369.35, 
contrasting  with  302.13  tons  in  1909-10  and  283.45  in  1908-09.1 

The  revenue  from  Dassenger  traffic  was  §2,844,470,  or  7.65%  more  than 
in  1909-10.  Of  this  increase  of  §202,113,  $189,000  was  derived  from 
strictiv  local  short-haul  traffic.  The  revenue  passengers  carried  one  mile 
increased  10,490,197,  or  7.56%. 

Reconstruction  and  Maintenance. — The  reconstruction  of  the  line  has 
been  vigorously  continued.  The  work  on  track  and  roadbed  for  the  year 
includes:  track  reballasted,  72.61  miles;  bridges,  trestles  and  culverts;  re- 
built or  replaced,  7,387  feet;  roadbed  widened  and  grades  rectified,  49.39 
miles:  ditching,  18.58  miles;  relaid  with  new  85-lb.  steel  rail,  64.49  miles; 
cross-ties  put  in  track,  850,477  (of  which  342,713  treated),  equal  to  294.28 
miles  of  continuous  track;  new  tie  plates,  32.432;  new  rail  joints,  84,416. 
ADDITIONS  AND  BETTERMENTS  YEAR  1910-11  AND  THE  22 
MONTHS  ENDED  JUNE  30  1911. 

Additional  main  tracks 
Ballast    

Block  and  other  signals 
Bridges,  trestles  &  culv'ts 

Construc'n  new  line 

Grade  reduc'ns,   &c 

Roadbed  and  track 

Sidings  and  spur  tracks. 

Terminal  yards 

Other  road  improv'ts 

Rolling  stock 

Tot.  road &equip.exp.    $3,253,466      $1,386,360      $4,639,827   $11,597,005 
*  The  $500,000  Wisconsin  Central  Minneapolis  terminal  mtge.  assumed 
is  included  here. 

CHARACTERISTICS  OF  LINE  JUNE  30. 
Total    Curved  Tangent  Level     — Ascending —     — Descend'g — 
Miles.   Miles.   Miles.   Miles.    Feet.     Miles.    Feet.     Miles. 
1911     1,411  303      1,108  231      16,058  564      16.599  617 

1910     1,404  302      1,102  230      15,868  560      16,462  614 

COMPOSITION  OF  TRACK  (1,470  Miles  in  1911.  incl.  58  m.  2d  Track). 

Miles  of  Ballast Miles  of  Rail 

Rock.    Gravel. Cinders.  Earth.  50-lb.     56-Z&.     (iO-lb.     75-/6.     85-/0. 

1911  86         1,170  81  132  23  66  210  715  455 
1910...      86         1,146            81          132            23          101          251          689  381 

Equipment . — As  stated  in  the  last  annual  report,  the  equipment  required 
extensive  repairs  and  general  rehabilitation  to  make  it  equal  to  the  needs 
of  efficient  and  economical  operation  of  the  property.  The  rehabilitation 
has  been  continued  throughout  the  year.  The  increase  in  equipment  in 
good  order  on  June  30  1911  as  compared  with  the  previous  year  is  20  loco- 
motives, 675  freight  cars  and  28  passenger  cars. 

N  UMBER  AND  CAPACITY  OF  LOCOMOTIVES  <fc  CARS  IN  SERVICE. 


Additions. 

Reconstr'n. 

Total  Year. 

Tot.22  Mos. 

§373,941 

$373,9  41 

$443,490 

9,556 

$88,046 

97,602 

170,060 

191,687 

838 

192,525 

215,405 

S          43,087 

161,297 

204,384 

287,148 

62,005 

62.004 

62,004 

98,705 

98,705 

102,985 

860,554 

860,554 

2,143,318 

139,288 

139,288 

169,092 

274,279 

274,279 

•1,943,078 

235  539 

41,643 

277,184 

482,457 

1,924,085 

135,276 

2,059,361 

5,577,968 

J'ne  30  '11.    Incr. 
Locomotives 318  18 

Tractive  pow. (tons)  .4,716.12   782.72 

Pass,  train  cars 184  8 

Transportation    Expenses. — These 


J'ne  30  '11. 

Freight  train  cars 1 1 ,557 

Total  capacity  (tons) , 

(excl.  cabooses) 376,625 

expenses    decreased    S67.720. 


Dec. 
1,042 

10,835 
There 
were  substantial  increases  in  the  expenses  for  station  agents,  clerks,  laborers 
and  telegraphers,  and  in  the  payments  on  account  of  joint  yards  and  termi- 
nals at  Chicago,  St.  Paul  and  Minneapolis,  etc.,  but  these  increases  were 
offset  by  reductions  in  train  mileage  which  were  effected  by  the  introduc- 
tion of  more  efficient  power. 

\s  indicative  of  improved  efficiency  of  transportation  service,  it  may  be 
pointed  out  that  the  number  of  passengers  carried  one  mile  increased  10,- 
490,197,  with  an  increase  in  revenue  therefrom  of  $202,113,  while  the  miles 
run  with  passenger  trains  decreased  57,837;  that  the  tons  of  revenue  freight 
carried  increased  399,977,  with  an  increase  in  revenue  of  $279,779,  while  the 
miles  run  with  freight  trains  decreased  611,507. 

Under  ordinary  conditions  these  results  would  produce  substantial  re- 
turns in  the  way  of  net  earnings;  but  the  increa  -  fn  wages,  taxes  and  ex- 
penses of  various  kinds  necessary  to  meet  the  requ  tits  of  new  laws  en- 
acted, both  State  and  national,  absorb  the  re  nil  of  such  economies  about 
as  fast  as  they  are  secured.  In  addition  to  the  increases  in  wages  above 
referred  to,  further  increases  approximating  10%  have  been  granted  during 
the  year  to  locomotive  engineers  and  to  conductors  and  brakemen. 
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81,735  12 
22,463  32 


Payments  for  Joint  Facilities  and  Equipment, —  As  stati  d  last  year,  there 
i  constant  tondenoj  toward  Increased  rentals  payable  to  other  railroad 
companies  for  trackage  and  other  facilities.  Por  the  year  1011,  the  pay- 
ments for  such  rentals  Increased  la  the  net  over  $30,000.  Among  the  lii- 
areased  rentals  there  were  (47,520  paid  tor  use  oi  terminals  at  Chli 
$4,570  [or  terminals  at  Des  Haines,  aud  59,9 1 1  between  Minneapolis 
St.  Paul. 

For  the  year  Hill  the  ezoess  In  favor  of  this  company  on  account  of  hire 
of  equipment  amounted  to  $20,127,  making  a  net  gain  of  $109,271,  w 
again  reflects  the  Improvement  in  the  condition  of  our  oars  and  Improved 
efficiency  In  the  handling  thereof. 

ReviS  .   -  l'lie  plan  of  grade  revision  between  Stockton.   111., 

ami  Chicago  is  being  carried  out.  During  the  year  the  minor  pieci 
work,  consisting  of  small  changes,  have  been  made,  and  at  the  close  cm 
year  seven  sections,  a  1,320  miles,  have  been  oompleted.     The 

work  remaining  to  be  oompleted,  which  it  la  contemplated  to  carry  out 
during  the  ensuing  year,  covers  2  I  pieces  of  work  and  a  total  length  of 
111. COO  feet,  or  26.82   miles. 

Track. — There  has  been  completed  and  put  In  opi 
new  additional  main  track  from  Stanley  to  Aurora,  4.454  miles,  which  gives 
a  continuous  double  track  of  10.67  miles,  from  Oelweln  to    Aurora; 
Stockton   to   Kent.   5.52   miles,   aud  from   Forest    Park   to    Elm  hurst,    6.78 
miles,  giving  continuous  double  track  from  Chicago  to  Elmhurst,  17.11   m. 
FUNDED  DEBT  JUNE  30  1911— Total  $41,232,000,  or  $29,33]  per  Mile. 

Outstanding.  Per  Mile. 
Ch.  Gt.  West.  RR.  1st  M.  (inc.  in  vr.  $4,000,000) -$22,500,0001  $30,658.49 
Oh.  Gt.  West.  RR..  Mlnneap.  Terminal  mortgage..      500,000/ 

Mason  City  &  Fort  Dodge  RR.  Co 12,000,000 

Wisconsin  Minnesota  &  Pacific  RR.  Co 6,232,000 

In  considering  the  funded  debt,  which  is  moderate,  it  should  be  borne  in 
mind  that  the  mortgages  arc  secured  In  part  by  valuable  leaseholds  ol 

tenure. 

ral  Remarks. — The  company  with  its  new  facilities  furnished  by  the 
sndlture  ol  moneys  provided  in  the  plan  of  reorganization,  is  now  cap  i- 
ble  of  handling  50%  more  traffic  than  was  handled  prior  to  its  reorganiza- 
tion. The  plant  at  the  present  time  is  not  worked  to  Its  capacity.  Willi 
earnings  50%  greater  than  in  1909,  or  approximately  Si (5,000,000,  only 
the  transportation  expenses  would  be  increased.  The  estimated  cost  of 
operation  on  these  increased  gross  earnings  would,  under  existing  condi- 
tions, be  511,200.000,  which  would  leave  a  surplus  over  and  above  all 
charges  of  $2,600,000.  With  a  revival  of  business  and  more  general  pros- 
perity throughout  the  country,  it  is  hoped  the  earnings  may  be  increased 
at  the  rate  of  7%  per  annum.  The  Increase  for  the  past  two  years  in  face 
of  adverse  conditions  existing  has  been  at  the  average  rate  of  8.59";,  per  ami. 

At  the  beginning  of  the  fiscal  year  the  outlook  for  business  was  promis- 
ing. Although  the  corn  crop  harvested  in  1910  was  the  largest  on  record, 
the  yield  of  other  grains  in  the  territory  occupied  by  this  company's  lines 
was  not  so  satisfactory.  There  was  a  serious  reduction  in  the  spring  wheat 
crop  of  Minnesota  and  North  Dakota,  and  the  potato  crop  of  Minnesota 
was  also  below  the  average.  Notwithstanding  these  adverse  influences, 
the  business  situation  the  first  half  of  the  year  was  good,  and  the  company's 
revenues  showed  a  consistent  ami  gratifying  increase  up  to  the  first  of  Feb. 

While  at  the  present  time  the  indications  are  that  there  will  be  a  material 
curtailment  In  the  yield  of  crops  throughout  the  country  generally,  the  re- 
ports show  that  the  Immediate  territory  occupied  by  your  company's  lines 
has  not  been  as  seriously  affected  as  some  other  sections  of  the  country, 
and  the  harvest  generally  should  average  up  well  with  last  year.  There 
will  be  a  heavy  reduction  from  early  estimates  in  the  crop  of  spring  wheat 
and  other  grains  in  the  Northwest,  and  a  partial  failure  of  the  potato  crop 
in  the  Southwest.  On  the  other  hand,  the  potato  crop  in  Minnesota  should 
be  better  than  in  1910. 

The  population  of  the  six  .States  traversed  by  the  company's  lines,  as 
given  by  the  1910  census,  was  16.115,568.  an  Increase  of  1,667,311,  or 
11. 54 "J  since  1900.  The  population  of  the  24  important  cities  and  towns 
reached  by  and  located  upon  the  company's  lines  in  1910  was  3,555,177, 
an  increase  of  28.31  %  in  ten  years. 

The  Chicago  Great  Western  as  to  facilities  compares  favorably  with  its 
competitors  in  every  way.  Its  locomotives  and  freight  and  passenger 
equipment  have  been  thoroughly  modernized  (a  large  percent  having  been 
purchased  new  since  the  reorganization),  and  its  equipment  in  all  respects 
Is  ample  to  take  care  of  the  increased  business  that  logically  can  be  ex- 
pected in  the  near  future. 

FREIGHT  TOXXAGE   YEARS  EXDIXG  JUXE  30— PRODUCTS  OF. 
Year —  AqrictiJ .     Animals.      *Mines.      Forests.  Manuf'rcs.     M 

1!»!0-11 1.3(55.173     334.391      1,479,478     342.383      1,121,062     380,592 

1909-10 1.179,138     424,602     1,293,815     325,783     1,077,545     322,219 


*  Includes  889,533  tons  of  bituminous  coal  In  1910-11,  against  840,628  tons  in 
190  '-10. 

TRAFFIC  STATISTICS— YEARS  EXDIXG  JUXE  30. 


1910-11.  1909-10.    I 

miles  oner             1,492  1.498' 

Tonsfgt.(rev.icar    5.023,079  4.623,102 

Tons(rev.)  1  m_. 1227893035  11891853321 

Rev.  p.  ton  p.m.     0.718  cts.  0.718  cts.' 
Av.  tr.  load,  rev. 

(tons)    369  302; 


1910-11. 

No.  pass.  carr__  2,651.371 
Pass.  earr.  1  m.149,225,662 
Rev. p. pass. p.m.  1.906  cts. 
Oper.  rev.  p.  m.  88,456 


1909-10. 

2,3  18  'is  , 
138,7     i 

1.905  ''ts 
.?s  o.v.i 


INCOME  ACCOUNT— YEARS  EXDIXG  JUXE  30. 


1910-11. 

1909-10. 

Oner.  Revenue — 

1 

$ 

-     

20,370 

8,51 

Passenger 

.470 

2,6 

Mall.  exp.  &  Misc. 

85 

82" 

Other  than  transp. 

94,939 

7!.7ss 

Total  oper.  rev. 

12,618 

12,074,743 

Exp.— 

M.tint   of  war,  <tc. 

1   S3  1,160 

1,604 

Main  .  of  eri'ilpm't 

1.872.1  Is 

1,486 

.... 

oio  14; 

Transpo 



5,056 

5.124,640 

419,020 

408,312 



9,442,006 

9,134 

3.17'. 

2,940 

Outside  oner.,  net. 

sur.l 

def.2. 

Total  net  rev... 

3,17- 

2,917.710 

Taxes  ..     

38 

•  me 

2,793.527 

2.553,432 

Operating  income. 

Inc.  from  secur.,&c 

Ll  i  &  misc      _ 

Hire  of  equip. (bal.) 

Total  Income 

Deduct — 
tot.  on  I  !blc.  Great 

Western  bonds. 
Int.  on  Mason  City 

&  Ft.  I  ledge  has 
Int.  on  v.  Isc.  \i.  A: 

Other  interest 

•ntals  paid. 
Illreof  i  •  mi. 


1910-11. 
•S 

2,793,527 
87,419 
27,492 
26,128 


1909-10. 

$ 
2.5.".  : 
174,354 


2,934,560     2.748,371 


824,500      i- 

480,000        480,000 

232   i  10        232.440 

2,1!  5 
621,664 

5  s59 


Total deduct'ns.  2.106.65s    2,3 
Balance   to   Profit 

and    Loss 767.908 


purposes  Inters  nl  trust  n-ites  and 

i  for  2  months,  helm  |y  the  fixed  c  n  July  and 

August  l';09,  the  la  itns  of  tb  hip. 

CO 

A  nets — 
i  &  equip. a 
Sec.  of  prop.ic, 
-  — 
Pledged 

Traf.'i 

- 

Ally  :'■ 

nn   b  ad 
Other  del 


N  SOLI  DATED  BALAA 

1911. 

I'U  P. 

$ 

117.806 

117,807 

10  ■  589 

5 1  i 

5,10 

so. 

1,06      •   5 

1 ,86   .1 

, 

1,1  11 

22'. 

'  E  SHEET  JC 


Liabilities— 
Common   stock. 
Preferred  ■ 

C. G.  \v.  ; 

Minn 

'.'.•  \l 

I  ral  Ic,  Ac.,  bal 

d 

■ 

•  (per    ■ 

-  'k-f.  credit 

i 


I'll  1 

41  02 

12,01 

12,00 

l.o 

■ 

22 

17! 

■ 

Total  ...        .131,324  ''II  I       Total  . 


131,324.041    !. 

n  After  di  erve  for  accrued  depreciation 

h  Include  In   l-.il   physical  property,  $7. 
unpledged.  $222,100. 


rne  stocks  owned  and  pled  n  it  Western  1st  M. 

and  Mason  City  &  Ft.  Dodge  1st  M.  (par  \  |     100,000,  res] 

tlvelj  iwnlnV.  91,  p.  1244.     Theparvali  ids  owned  but 

unpledged  was  $976,20  '  and  I  12  1 ,000,  I  icludlng  in  add shown  in 

V    91.  p.  1224,  $600,000  Leavenworth  terminal  Ry  i.            and  $600 
Iowa  Transfer  Co.  stock.— V.  '9.5.  p.   1323,    Hon. 

Canadian  Northern  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

In  the  ninth  annual  report,  submitted  to  the  shareholders 
on  Oct.  14  1911,  Pres.  Wm.  Mackenzie  said  in  substance 
(compare  map  on  page  21  of  "Railway  &  Industrial  Sec."): 

Results.   -The  gross  earnings  show  an  tnci  2,527,651,  or  18.27% 

and  th  m         i    In  157,  or   14.87%,  over  the  prei  ar.     The 

working  expenses,  including  all  ta  iss  earnings  ol 

the  railway  proper  and  69.50%  of  the  gro   i  from  all  sources,  com- 

pared with  74.01%  and  68.59%,  respectively,  la.  t  .'ear. 

Mileage.     During  the  year  over   100  miles  ol   newly  constructed  tracks 

added  to  the  .system,  the  average-  mileage  operated  being  ;!,.'i,s;i  ml 

(.'-.  in.     There  was  again  a  substantial  Increase  both  in  the  total  amount 

i  and  in  the  proportion  of  thi  ■■■  .1  byyour 

•  y.     in   the   Northern    Districts,    where   /our   rallwaj    has   Immense 

territories  tributary   to  it,   more  equable  clima  lc  condJ  ems  during  the 

season  of  1910  resulted  in  a  uniform  ripening  ol  tfa    crop  and  consequent 

ased  yield.     Confidence  In  the  continuance  of  these  conditions  has 

ed  in  a  substantial  increase  in  the  areas  put  under  cultivation.     For 

year  ion  the  Province  of  Saskatchewan  will  produce  about  60%  of  the 

entire  crop  of  the  Provinces  of  Manitoba,  Saskatchewan  and  Alberta. 


Government  Figures  for  Saskatchewan. 


(Bush.) 
Wheat  ... 

Oats 


Actual,  1910. 
_  72,666,000 
.    63,315,000 


Est.,  1911. 

92,367,000 

103,140,000 


(Bush.)     Actual,  1910.    Est.,  191 

Barley 5  859, OOO        6,642,000 

Max 3,044,000        5,770,000 


Branches. — In  order  to  provide  transportation  facilities  for  the  incoming 
settler  we  have  in  the  Provinces  of  Manitoba,  Saskatchewan  and  Alberta 
many  new  lines  under  construction.  The  traffic  return  from  Saskatchewan 
has  justified  the  policy  of  first  construction  in  the  best  districts  of  that 
fertile   Province. 

Steamships. — The  operation  of  the  Royal  Line  of  steamships  from  Its 
inception  has  proved  the  wisdom  of  engaging  in  the  Atlantic  trade.  It  Is 
manifest,  however,  that  a  further  addition  to  the  licet  should  be  made  at  an 
early  date.  A  satisfactory  arrangement,  it  is  hoped,  will  be  reached  at  an 
early  date  whereby  all  the  business  offered  to  the  steamship  company  can 
be  accepted . 

Lands. — The  land  sales  were  279,151  acres  for  $3,345,499,  an  average  of 
§12  per  acre,  compared  with  246,996  acres  for  52,561,072,  an  average  of 
$1 0.36  per  acre  the  preceding  year.  The  large  sale  to  the  colonization 
company  referred  to  in  the  previous  annual  report  (V.  91,  p.  1322)  was  com- 
pleted during  the  year  and  the  agreement  of  purchase  guarantees  excep- 
tionally favorable  conditions  of  settlement  along  the  line  of  your  railway, 
which  will  in  due  course  produce  satisfactory  traffic  results.  The  company 
still  has  871,866  acres  selected  lands  unsold. 

Land  Grant  Bonds. — Of  the  issue  of  1909  £47,000  were  retired  during  the 
year,  thus  reducing  the  same  to  £927,400,  or  54,513,347. 

Improvements,  &c. — The  demand  for  increased  facilities  in  every  depart- 
ment continues  and  large  expenditures  were  incurred  during  the  year  for 
the  enlargement  of  shops  at  many  points,  the  purchase  of  additional  ma- 
chinery, the  building  of  water  stations  and  passing  tracks,  the  re-laying  of 
many  miles  of  road  with  heavier  rails,  the  ballasting  of  tracks  and  the  ex- 
tension of  the  telegraph  system. 

Commercial  Development. — The  past  year  is  notable  for  the  commercial 
expansion  of  the  Dominion  generally  and  the  progress  of  development 
within  the  Prairie  Provinces  in  particular.  Trade  conditions  In  all  sections 
have  been  entirely  satisfactory.  New  records  have  been  established  for 
influx  of  immigration  and  capital:  the  Western  wheat  crop  greatly  exceeded 
that  of  any  previous  year,  and  building  operations  and  the  extension  of 
transportation  facilities  have  responded  to  the  general  advance. 

The  Government  authorities  announce  that  during  the  year  1910-11  the 
increase  in  population  from  immigration  was  311,084.  Over  7,000,000 
acres  of  homestead  lands  were  entered  upon  by  these  new  settlers  during 
the  year  In  addition  to  large  areas  sold  by  the  Government  and  other 
agencies.  It  is  reasonable  to  expect  that  the  natural  resources  of  the  Do- 
minion will  attract  a  constantly  increasing  Influx  of  immigration  and 
capital:  and  as  the  industrial  development  of  Eastern  Canada  is  an  essential 
complement  to  the  agricultural  development  of  the  West,  the  future  pros- 
perity of  the  Dominion  as  a  whole  is  well  assured. 

Car  Trusts. — Car-trust  obligations  were  created  to  the  extent  of  53,294,- 
000  in  connection  with  the  purchase  of  locomotives,  passenger  cars  and 
freight  cars.  During  the  year  51,943,670  was  repaid  in  respect  to  previous 
obligations,  thus  making  a  net  increase  on  this  account  for  the  year  of 
SI. 350, 330  (V.  92,  p.  1031). 

Income  Charge  Convertible  Debenture  Stock. — A  further  issue  of  this  5% 
stock  was  made  during  the  year,  the  total  amount  now  outstanding  being 
515,000,000.  As  the  surplus  net  earnings  permitted  the  payment  of  the 
Interest  there  was  paid  out  $312,872  for  Inti  re  I  upon  the  amount  of  prin- 
cipal outstanding  from  time  to  time  during  the  fiscal  year  (V.  93,  p.  1259; 
V.  92.  p.  1031). 

Transcontinental  System — Government  Guaranty . —  The  year  lust  cl     ed  is 

particularly  important  for  the  company  because  of  the  final  Btep  towards 

the   accomplishment   of   Its    transcontinental    system,     in   Maj    last   the 

Dominion   Government  of  Canada  entered   In  ;reemenl    with  the 

i.    .'ii    northern    Ontario    Ry.   Co.    to   facilitate    thi  tlon  and 

antee  the  financing  of  a  line  from  Montreal  to  Port  Arthur  to  connect 

with  the  present  eastern   terminus  of  the  Canadian   Northern  Ry. 

<\  .  92,  p.  1309,  1435;  V.  93,  n.  526,  l  190). 

This  arrangement,  together  with  the  similar  mto  last 

'.ear  with  the  Provincial  Government  of  British  Columbia  (V,  91,  p.  1322). 

for  the  construction  of  thi   i  a  •    tian  Noi   '■■  from  the  western 

boundary  'if  the  Province  Of  Alberta  to  the   P  tor  your 

the  completion  ol  the  o  Iglnal  projei       ir  of  a 

al    service.      The    construi  IS    QOW    being 

in'  hed  forward  (V.  92,  p.  1242;  \ 
nee  the  close  of  the  Qsca  orthern  Oi  be- 

tween Q   and   Trenton   has   been    ■  I'hi     territi 

igh  which  this  line  is  constructed.  Is  one  o     I     tno  ctlons 

of  the  Dominion,  both  as  to  manul  ictur<  s     n  tmed 

In  the  Western  Provinces.     The 

ory  between  Trenton  and  Ottav  oon- 

lioii  is  being  pressed,  and  should  •' 

The  completion  of  this  work  Include   aph  IththeCana- 

l  hei  d  Quebec  Ry .  and  will  ■  bu    •  •    •  een 

C,     Ml  "'•  real,     I  M  tav.a     ami     Other  ''     the 

Li  ke         This  will  brim'  to 

of  a  large  movement  of  busln  wl"  also 

"p  the  Canadian   Northern   Quebec  ai   '  Ontario 

iyg  traffic  .-.iiv  'i  those 

■ 

I,  p,  794;  '  "6.| 

EQUIPl 

1911    

.'172 


I  II. 
MOO 
IPs  ,  2  215  094 

hi  ad        i 


" 

.   Building   n 


fi  324,221  000 
i  Irewood,  oords.       210 


' 

14,778 

72  3 

61  1 

180 

236 

!  1 

161 

5  nil 

21,758 

. 
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OPERATIONS,  EARNINGS,   CHARGES,    &C. 
1910-11.  1909-10.  1908-09. 

Average  miles  operated.  3,383  3,179  3,013 

Operations — 

Passengers  carried 1,394,361        1,268,290       1,028,787 

Passengers  carried  1  m. 113,506,430  106,217.424  78,044,255 
Earns,  per  pass.  perm..  2.428  ots.  2.184  cts.  2.344  cts. 
Barns,  per  pass.  tr.  mile  51.17116  $i.08U5  $1.04453 
Freight  (tons)  carried..  4,675,405  8,609,856  2,958,802 
Freight  (tons)   1  mile  ...138  57  II  ,579  1356351,140  1000875,386 


Earns,  per  ton  per  mile.  0.849  cts. 

Earns,  per  mile  of  road.  54,836.15 

Gross  Earnings — ■  5 

Passenger 2,809,677 

Freight 11,951,994 

Miscellaneous 1,182,588 

Mails 88,008 

Express 268.445 


Total  gross  earnings.. 

Operating  Expenses — 

Maint.  of  way,  &c 

Maint.  of  equipment 

Transportation  expenses 

Traffic  expenses 

Gen.  exp.,  incl.  taxes.. 


0.734  cts. 
54,351.39 

5 

2,415,410 

10,102,510 

1  ,(i!)l  ,008 

77,599 

1  15,904 


0.736  CtS. 
53,512.04 

5 

1,028,686 

7,481,326 

987,500 

74,382 

109,777 


1907-08. 
2,866 

937,036 

74,4  68,115 

2.381  Cts. 

51.06704 

2,615,580 

875,287,887 

0.779  cts. 

$8,387.81 

5 

1,846,087 

6,911,815 

771,375 

72,919 

107,266 


16,360,712      13,833,062      10.581.7G8        9,709,462 


2,362,004 
2,210,842 
5,879,358 

203, 543 
648,618 


Total  oper.  expenses. 
P.  c.  of  gross  earnings.. 
Net  earnings 

Fixed  Charges — 
Int.  on  bonds  guar,  by 

Manitoba    

Int.  on  bonds  guar,  by 

Dominion  of  Canad  _ 
Int.  guar,  by  Saskatch'n 
Int. on  perp.con.deb.stk. 
Int.  on  Qu'Ap.  L.  L.  &  S. 

deb.  stock  and  bonds. 
Int.  on  4%  land  gr.  bds. 

Rentals  leased  lines 

Int.  on  equip,  leases 

Int.  on  inc.  charge  conv. 

deb.  stock  (5%) 

Total  fixed  charges 

Surplus  for  year 


11,370,305 
(69.50) 

4,990,347 


933,268 

359,257 

66,560 

1,388,410 

203,983 
184,563 
225,210 
621,399 

312,872 

4,295,523 
694,824 


2,047,831 

1,840,112 

4,879,153 

1  5:i,512 

568,063 

9,488,072 

(68.59) 

4,34  1,390 


700 , 1 58 
280,800 


1,405,2  13 

1,200,581 

3,853,588 

128,7^.' 

427,. S02J 

7,015,406 

(06.30) 

3,506,302 


695,641 
280,800 


1,150,055 

203,983 
191,533 
223,960 
554,143 


3,313,633 
1,030,757 


938  399 

203,983 

96,107 

223,960 

480,727 


2,919,617 
646,745 
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A  ssets — 
Cost   of  railway 

ardequipmt 
Capital  stock  & 

bds.  other  cos. 

owned,  cost,. 
Adv. to  other  cos. 
Adv.  to  lines  un- 
der   construe. 

and  Winnipeg 

terminal 

Deferred    pay'ts 

on  land  sales. 
Materlal  &  supp. 
Due  from  agents 

&  cos.,  tiaffic 

balanres,  &c. 
Cash   with   Nat. 

Trust  Co.  acct. 

land  sales 

•Cash  on  hand-. 

Other  cash 

Installments  due 

on  inc.deb.stk 


1011. 

s 


1910. 

s 


170,111,18s  133,782,348 


n8 .232,007 
2,377,332 


5,725,060 

1,819,227 


13,819,104   7,864,011 


9.409.0S1 
1,538,534 


803,307 


2,471,767 
6,076.101 

!>5,2S0,305 

1.019,124 


8,231,240 
1,412,102 


612,651 


4,733,370 
1,706.968 
8,076,736 


1911 
s 
70,000 
38,964 


Liabilities — 

Capital  stock 

4%  cons.deb.stk. 

Bonds  and  stock 
guar,  by  Govt. 

Income  deb.  stk. 

Land  gr.  bds.  '99  z2,000 

Land  gr.  bds. '09     4,513 

Car  trust  obllg's  12,472 

Unpaid  pay-rolls        S29 

Audited  vouch.     1.23S 

Due  other  cos.. 

Coupons  &  divs. 
due  July  1 

Accrued  Int.  on 
bonds,  &c 

Equip,  replace- 
ment fund 

Surplus  land  gr. 

account 210,421 

Surplus  of  rail- 
way      5,505 


40,007 
15,000 


2,967 
1,733 

301 


230 


000 
720 

159 
000 
000 
347 
103 
455 
083 
061 

664 

342 

541 

530 

905 


6,676,775 


6,676,775 

(68.77) 
3.032,087 


658,743 
280,800 
577~,539 
181,467 

223,966 

431,248 


2,353,757 
678,930 


1910. 

S 

55,000,000 

33,058,050 

44,490,210 

2",  bob",  666 

4,742,080 

11,121,863 

730,207 

944,104 

2,538,280 

1,642,226 

224,563 

108,258 

12,497,029 

4,950,860 


Total 221,438.000   174,053,701        Total 221.438,000   174,053.791 


a  This  amount  represents  the  stocks  and  bonds  (par,  R16.328.394)  pledged  to 
secure  the  4%  perpetual  consolidated  debenture  stock.  In  addition  to  the  list  in 
V.  89,  p.  1480,  the  deposited  securities  comprise  53,000,000  1st  M.  4s  and  SI. 000. 000 
capital  stock  of  lite  Canadian  Northern  Ry.  Express  Co.  and  .52,920,000  1st  M.  deb. 
5s  and  .$2,000,000  capital  stock  of  the  Canadian  Northern  Steamships.  Ltd. 

b  Includes  cash  with  Dominion  Government.  SI, 000, 024;  with  Province  of  Mani- 
toba, S33.402:  with  Province  of  Saskatchewan,  52,038,541,  and  with  Province  of 
Alberta,  S2,118.33S. 

xThe  surplus  la  land  grant  account,  .$16,421,530,  was  obtained  after  deducting 
82,000.000  land  grant  bonds  (issue  of  1S09) ,  as  above,  the  money  to  redeem  which  is 
In  the  hands  of  the  National  Trust  Co. 

Note. — In  addition  to  the  above  assets,  the  company  owns  871,860  acres  of  land  in 
Manitoba  and  Saskatchewan. — V.  93,  p.  1323.  1259. 

Boston  Elevated  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Pres.  William  A.  Bancroft,  Boston,  Oct.  31  1911,  wrote: 

Legislation — Merger,  &c. — By  vote  of  the  stockholders  of  this  company 
and  of  the  West  End.  Chapter  740  of  Acts  of  1911  has  been  accepted  by 
the  respective  companies,  and  by  vote  of  your  directors  and  by  vote  of  the 
Boston  City  Council,  approved  by  the  Mayor,  Chap.  741  of  the  Acts  of  1911 
has  also  been  accepted.  The  consolidation  of  the  properties  and  franchises 
of  the  Elevated  and  West  End  companies,  amounting  to  a  sale  of  the  latter 
to  the  former  (as  of  June  10  1922)  is  thus  provided  for,  and  authority  is 
given  for  the  construction  of  certain  additional  tunnels  or  subwavs,  to  be 
leased  to  this  company,  as  well  as  for  the  extension  of  certain"  existing 
leases  (see  V.  93,  p.  344). 

Capitalization. — No  additional  stock  or  bonds  were  issued  during  the  year. 

Extensions. — Work  has  been  prosecuted  on  the  Cambridge  subway  and 
its  attendant  provisions,  which  are  built  by  the  company,  as  well  as  upon 
its  connecting  tunnel  under  Beacon  Hill,  and  the  station  under  Boston 
Common  and  Tremont  St.,  which  are  built  by  the  Boston  Transit  Commis- 
sion, under  or  near  the  existing  Park  St.  subway  station. 

The  construction  of  the  East  Cambridge  elevated  extension  is  progressing. 
There  remains  to  complete  the  station  at  Causeway  St.  and  to  supply  the 
ballast,  track,  signal  equipment  and  minor  provisions  for  operation. 

Both  these  Cambridge  thoroughfares  should  be  in  operation  not  later 
than  next  spring.  Some  expenditure  has  been  made  and  some  work  done 
upon  the  Everett  and  Maiden  elevated  extension.  Land  has  been  bought 
and  considerable  work  done  in  the  alteration  of  the  Sullivan  Square  termi- 
nal, to  adapt  it  to  the  operation  of  this  new  service.  The  company  has 
nearly  three  years  in  which  to  build  this  extension. 

Cars. — The  company  has  had  built  50  prepayment  cars,  an  adaptation 
of  the  principle  of  the  "Pay-as-you-enter"  cars,  without  the  barriers  and 
passages  provided  in  cars  so  named,  which  would  make  such  cars  unsuita- 
ble for  our  summer  service.  These  cars  are  of  the  semi-convertible  type, 
and  are  somewhat  longer  and  wider  than  our  previous  types.  The  advan- 
tage of  these  cars,  both  to  the  public  and  to  the  company,  is  considered  to 
be  great.     Fifty  more  of  these  cars  have  been  ordered. 

To  meet  the  requirements  of  our  increasing  patronage  we  have  ordered 
20  additional  elevated  cars,  and  to  operate  the  Cambridge  Subway  we  have 
ordered  40  cars  of  large  seating  capacity.  As  this  subway  will  have  no 
track  connection  with  the  Washington  St.  tunnel,  it  is  feasible  to  operate 
such  cars  on  this  line  and  on  its  extensions. 

Power  Station,  &r. — The  Stone  &  Webster  Engineering  Corporation  have 
prosecuted  with  vigor  the  erection  of  the  new  power  station  at  South  Boston, 
referred  to  in  the  last  report.  The  company  is  installing  two  15,000  kilo- 
watt turbo  generators,  and  has  an  option  on  a  third,  room  for  which  has 
been  built,  although  the  boiler  supply  is  intended  for  two  units  only.  The 
main  building  is  now  approaching  completion,  and  the  construction  is  well 
advanced  upon  the  necessary  sub-stations  at  Roslindale,  Coolidge  Corner, 
Brookline,  Kendall  Square,  Cambridge,  Arlington  and  East  Boston.  About 
150  miles  of  underground  conduit  to  convey  feeders  have  been  laid. 

[As  to  sale  of  55,000,000  4  ^%  new  bonds  in  Oct.  1911,  see  V.  93,  p.  1105, 
870.  795.— Md.] 


RESULTS  OF  OPERATIONS. 

Year  end.  9  Mos.  end.  — Years  end.  Sept.  30 — 

June  30 '11.  JuneSO '10.  1909.  1908. 

Revenue  miles  run 54,647,196  39,200,522  51,127,681  51,857,889 

Revenue  pass,  carried.. 305, 098, 665  220,127,890  281,008,471   273,132,584 

Earnings—                              $  5  5  5 

Passenger 15,199,971  10,984,441  14,024.768  13,628,383 

Mails,  rentals,  adv..  &C          435,994  201,182  331,044  330,205 


Total 15,635,965      11,245,623      14,355,812      13,958.588 


Operating  expenses — 

General 1,645,023 

Maintenance — 

Way  <fc  structures 1,556,163 

Equipment 1,269,898 

Transportation    5,542,2501 

Traffic 105,730/ 


Total  oper.  expenses.  10,119,064 

Net  earnings 5,516,901 

Int.  on  deposits,  &c 39,070 

Int.  from  securs.  owned.  24,180 

Int.  charged  to  constr'n  281,492 


862,443 

831,538 
736,871 

4,890.544 


7,321,397 

3,924,220 

138.064 


999,285 

1,415,478 
1,042,855 
6,030.866 


9,488,484 

4,807,328 

138,041 


947,967 

782,846 
1,144,750 
6,578,822 


9,4  54,385 

4,504,203 

116,108 


135,998 


177,091 


173,216 


Total 5,861,643        4,198,288        5,182,460        4,793,527 


Deductions— 
Int.  on  West  End  debt. 

Taxes,  West  End 

Taxes,  Boston  Elevated 
Tax  on  earns.   &   U.  S. 

corporation  tax 

Rental  of  subway 

Divs.  on  West  End  stock 
Dividends  on  Somerville 

Horse  Ry 

Rent.  Old  C.St. Ry.,&c. 
Int.  on  Bos.  El.  fund,  debt 
Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
Depreciation   fund 


716, 
662, 
437, 

145 
zl85 
1,358, 

9, 

59, 

556, 

324, 

57, 


180 
261 
462 

109 
305 
848 

180 
054 
000 
000 
783 


510,135 
468,032 
342,418 

106,239 
138,623 
967,808 

6,885 

36,278 

417,000 

255,000 

41,674 


Total    deductions 4,511,182        3,290,092 

Balance 1,350,461  908,196 

Dividends (6)1,197,000  (4  3^)897,750 


680,180  668,280 

631,116  574,113 

293,488  294,017 

130,171  117,189 

186,792  205,522 

1,290,410  1,270,841 

9,180  9,180 

46.566  41,283 

556,000  521,353 

254,924    

53,216  51,685 

200,000  200,000 

4,341,043  3,953,463 

841,417  840,064 

(6)802,503  (6)798,000 


Surplus  for  year 


153,461 


10,446 


38,914 


42,064 


x  After  deducting  526,445  collected  from  the  Boston  &  Northern    Ry. 


BALANCE  SHEET  BOSTON  ELEVATED  RAILWAY   JUNE   30. 


Assets — 
Railway  equip., &c.3' 
Cash S 

Bills  and  accounts 
receivable 

Bonds  deDcsited 
with  State 

Materials  and  sup- 
plies     1 

Insur.,  &c,  funds 
investment 1 

West  End  open 
accounts 

Property  account. 

Stocks  and  bonds. 

Somerville  Horse 
Railroad 

Old  Colony  St.  Ry. 


1911. 

S 
',712.502 
1,433,965 

268,182 

500,000 

,589,099 

,135,750 

888,676 
911,205 
208,011 

102,851 
27,206 


1010. 

S 

32,450,200 

2,767,108 

647,046 

500,000 

1,062,533 

1,135,750 

845,483 
3,158,515 

208,011 

102,851 
17,249 


Liabilities — 

Capital  stock 19 

Funded  debt 13 

Notes  payable 2 

Vouchers  &  accts. 
Salaries  &  wages. . 
Div.  and  coupons. 
Rentals  unpaid 

do      not  due_. 
Int.& taxes  not  due  1 
Tickets  .checks , &c . 
West     End     lease 

accounts 1 

Damage  fund 1 

Insurance  fund 

1  lepreciation  fund. 
Dividend  reserve.  _ 
Premium  from  sale 

of  stock  &  bonds 
Surplus 


1911. 

•S 
,950,000 
,300,000 

,500,000 
943.701 
105,07s 
58,225 
250.000 
285,229 
,382,078 
35,010 

.207.202 
,066,681 

809.725 
900,000 
299,250 

,703.273 

015,659 


1010. 

S 

10,050.000 

13.300,000 

60L94S 

104.507 

37.713 

250.000 

205,868 

1,285,578 

29,286 

1,207.202 
987,285 
733,640 

I  1 .000 
299,250 

2,703,273 

702,1ms 


.40,778,108  43,503.747 


Total 46,778,108  43,503,747  1      Total 

— V.  93,  p.  1323,  1105. 

General  Motors  Co. 

(Report  for  the   10   Months  ending  July  31    1911.) 

The  company's  fiscal  year  has  been  changed  to  end  July  31 
in  order  to  conform  to  the  manufacturing  season,  so  that  the 
report  just  issued  is  for  the  period  of  10  months.  The  re- 
marks of  President  Thomas  Neal,  together  with  the  income 
account,  balance  sheet  and  profit  and  loss  account,  are 
printed  at  length  on  a  subsequent  page. — V.  93,  p.  472,  413. 

American  Cotton  Oil  Co. 
(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 

The  remarks  of  Chairman  George  A.  Morrison,  with  balance 
sheet  and  profit  and  loss  account,  will  be  found  on  subsequent 
pages.  The  list  of  subsidiary  companies  remains  unchanged 
from  last  year.     See  V.  77,  p.  1S72. 

The  following  comparison  for  four  years  has  been  prepared 
for  the  "Chronicle": 

PROFITS  AND   DISBURSEMENTS. 

1910-11.  1909-10.  1908-09.  1907-08. 

Net  profits  above  all  int., 

admin,  exp. ,depr.,&c.       5359,811      51,984,255     52,712,400  51.258,051 

Dividends  on  common  (2  14) 505,927  (5)1,011,855  (5)1,011,855  (3)607,113 
Divs.  (6%)  on  preferred         611,916           611,916           611,916  611,916 

Surplus def. 5758, 032         5360,484     $1,088,629  S39.022 

Previous  surplus "9,119,494        9,130,431        8.166.605        8,187,528 

Totalsurplus $8,361,462      $9,490,915     $9,255,234     $8,226,550 

*  After  deducting  discount  and  expenses  in  connection  with  the  issue 
in  May  1911  of  5%  20-year  gold  bonds,  $371,421. 

BALANCE  SHEET  AUGUST  31. 

1911.  1910.  1909.  1908. 

Assets —                                      $  5  $  S 

Real  estate,  &c,  &c___    14,619,397  14,099.082  13,530,689  13,436,093 

Cash    3,445,422  608,805  1,569,148  1.092.049 

Bills    &  accts.  rec.  and 

advs.  for  merchandise  4,929,707  5,249,370  4,065,061  3,679,036 
Products,  raw  material, 

&c,  available 4,008,156  3,848,458  4,511,572  4,239,250 

Good-will,   patents,    &c.    15,233,407  14,103,955  14,339,636  15,368,320 

Total  assets 42,236,089  37,909,670  38,016,106  37,814,749 

Liabilities — 

Common   stock 20,237,100  20,237,100  20,237,100  20,237,100 

Preferred  stock 10,198,600  10,198,600  10,198,600  10,198.600 

Debenture   bonds 10,000,000  5,000,000  5,000,000  5,000,000 

Bills  payable 501,773 

Commercial    acc'ts    and 

reserves  for  conting's.      1,392,348  1,643,334  1,243,843  945,455 

Accrued  interest 102,083  18,750  18,750  18,750 

Dividends 305,958  811,886  1,317,813  913,071 

Total  liabilities 42,236,089      37,909,670     38,016,106     37,814,749 

— V.  93,  p.  1325. 
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United  States  Express  Co. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 

Treasurer  Edward  T.  Piatt,  Now  York,  Nov.  15,  says: 

There  has  been  an  increase  iii  gross  reven  out  correspond!] 

crease  in  the  net  revenue,  principally  tor  the  following  reasons:  During 
•seal  year  two  labor  strikes  have  occurred  in  New  York  which  wen 
ly  to  the  company,  ami  these  strikes  nave  also  contributed  to  the  con- 
tinually Increasing  cost  of  labor.  .New  contracts  have  been  made  with  the 
Philadelphia  &  Reading  Ry.  and  the  Central  ill!,  of  \r.  J.,  with  Incn 
cost  of  transportation.  The  Federal  and  State  governments  have  reduced 
the  company  s  rates,  and  their  requirements  as  to  statistics  and  accounting 
have  materially  increased  expenses. 


IXCOME  ACCOUNT    YEARS  ENDING   JUNE   30. 


1910-11.       1909-10. 
Revenues —  I  $ 

Express 20,035.765117,680.237 

..      328,309/ 


:  op.  rev -.20,364 .074  17.' 
Express  privileges  9,717.52 


Maintenance 

3p    .V  traffic. 
General  A 


36G.770U7.232.205 
9,262.0241 
887 ,097 J 


Opcr.    Income.      380,654        448.032 


Operating  Income. 
Other  income 

Gross  Income 

Deduct— 

Income  charges 

Dividends  (6 

Total  deduc'ns. 
Balance,  surplus.. 


i;i  10-11. 
I 
380,654 
415 

796 

45,471 

600,000 

111"..  171 
150,821 


BALANCE  SHEET  JUNE  30. 


1911. 

I 
Real  est    &  bldgs  02,049,805 

Equipment 1,440,849 

Material  &  suppUes  63.232 
B.  to.  contract..  616.667 
Ohio  Elect,  contr't 

Investments 67,627.8   I 

i 'ash    7 

receivable..  261,294 
nu?  from  agents..  1,375,607 
Indivuris  &  cos..  109,771 
Int.  &  dlvs.  rec'le.  71  ,0f>:j 
Traffic  balances..  60,007 
Miscellaneous 81,269 


1910. 
I 

2.077.2":' 

1,238,718 

is  549 

716,666 

39,167 

7,415,145 

606.498 
1,067,140 

670.10!) 

664,799 

392,130 

23.!'0G 


Total 14,5S2,374   11.900,118 


1911. 
Liabilities —  $ 

Capital  stock. 10,000 

Wages  and  salaries       489,078 

Notes  payable 10,000 

Traffic   balances..         70,909 
Money  orders. trav- 
el, -r's  checks, <fec.      419,002 
Vouchers  &  acc'ts      332  698 
Unpaid  dividends.  6  57  I 

Express   privileges  1,480,011 

Reserves 85,934 

Del.  cred.  items..      io:;.i7:; 
Profit  &  loss  surp.   1,585,197 


1909-10. 
I 
■I  18,032 
387,824 

835 

19,966 
600,000 

639.966 

195.890 


1910. 
S 
10. 000. 000 
447,052 
2-U  ,0  15 
396,939 

512.:;  13 

311.287 

6.571 

1,415,008 

83 , 14 8 

1,486,675 


Total 14,582,574   14,900,118 


a  Real  estate  and  buildings  as  above  in  1911  includes  $1,505,819  used 
in  operation  and  $543,987  not  so  used.  6  Investments  in  1911  include 
bonds.  $ 4,545.076:  stocks,  S387.002:  loans  and  advances,  U.  S.  Exp.  Realty 
Co..  $2,647,575.  and  real  estate,  bonds  and  mtges..  $18,240. 

Note. — The  company  has  contingent  liabilities  for  discounted  notes  re- 
ceivable, $11,879,  and  as  guarantor  of  a  mtgc  .of  the  U.  S.  Express  Realty 
Co.,  $1,000,000. — V.  92,  p.  1041. 

Pittsburgh  Brewing  Co. 
(Report  for  Fiscal  Year  ending  Oct.  28  1911.) 

At  the  annual  meeting  Nov.  8,  Pres.  Mueller  said  in  part: 

The  brewing  industry  has  not  escaped  the  ill  effects  of  the  general  busi- 
ness inactivity  of  the  past  4  years.  In  addition  to  this,  the  short  crops  of 
barley  and  hops  have  had  the  effect  of  raising  the  price  of  these  articles 
to  such  an  extent  as  to  increase  our  cost  of  production  about  $1  per  bbl.. 
and  to  these  causes  must  also  be  added  a  material  increase  in  the  cost  of 
labor  during  the  year.  Notwithstanding  these  facts,  the  company  has 
maintained  its  plants  in  physical  excellence,  and  has  not  only  retained  all 
its  customers,  but  has  added  others,  at  the  same  time  upholding  its  propor- 
tionate share  of  business  at  the  usual  prices.  We  have  several  plans  by 
which  it  is  expected  that  the  disparity  in  earnings  caused  by  the  decrease 
in  sales  and  the  increase  in  the  cost  of  materials  and  labor  will  be  at  least 
partially    overcome. 

In  case  the  board  think  it  wise  to  discontinue  the  dividend  on  the  common 
stock  (see  announcement  of  such  discontinuance  on  another  page. — Ed.), 
I  am  of  the  belief  that  such  condition  will  be  of  only  temporary  duration, 
and  that  a  long  time  will  not;  elapse  until  the  company  will  establish  its 
usual  prosperous  condition. 


IXCOME  ACCO  UNT. 


1910-11. 
Sales  (Xo.  of  barrels)...         710,027 

Gross   earnings $5,055,497 

Expenses    3,694,028 


Xct  earnings 

Deduct — 
Interest  

I'ref.  dividends    7 
Com.  dividends  (5%). 
Depreciation    


1909-10. 
795,481 
$5,714,642 
4,053,562 


1908-09.     1907-08. 

721,153     761,807 

$5,324,176  $5,575,648 

3,850,340   4,286,002 


$1,361,409      $1,661,080      $1,473,836      $1,289,646 


$379, MO 
427,001 
298.106 
531.461 


$379,140 
427.001 
298,107 
556,832 


$379,140 
427.002 
298,107 
369,587 


$379,140 
427,002 

298,108 
185,397 


Total $1,635,708      $1,661,080      $1,473,836      $1,289,647 

DeCcit S274.239  .    .       _  

Previous  surplus 4,085,234        4,085,234        4,085,234        4,085,234 


Totalsurplus $3,810,995 

$4,085,234      $4,085,234      $4,085,234 

BALANCE  SHEET. 

Oct.  28'11. 

Oct.  29'10. 

Oct.  28'11. 

Oct.  2!  '10. 

Assets —                        | 

/.  'abilities— 

% 

| 

&  equlpmentl8, 920,686 

19,0:i  ■: 

Bonds. _    

6,319.000 

■000 

345,311 

170,967 

red  stock 

6,100  LOO 

6.100.100 

Bills  rec.  &  mtges.  2,155.237 

1,867.521 

Common  stock 

J  250 

5,9 

518,242 

558,771 

Due   for  md  e 

1,907 

ruction  aects. 

ayable 

450.000 

175.000 

Imprts.  at  Brew.          4,981 

1 1 ,003 

Mortgage  payable. 

Bi 

570  32  ) 

549.854 

ReaforState  tax  ike. 

42,523 

50, 

c.i-r,. office  invent'y 

22  000 

Accrued  interest  on 

Sinking  fund  acct.       61 

533,919 

bonds.  1  i 

126.380 

Undivided  profits  . 

3,810,995 

Total 23.153.755  23. 017. 927        Total 23. 151.755   23.047,927 

Wate.— Unsold  stocks  and  bonds  In  treasure:    |181,OO0  bonds  of  the   16  500,000 
auth.:    7,998  shares  of  pref.  stock  (par  $50),  oi  500,000 

'ommo.n  stock  (par  $50).  or  ¥537.750  of  the  S<i,5  tl. — V.93, 

p.  1327,  474. 

Independent  Brewing  Company  of  Pittsburgh. 
(Report  for  Fiscal  Year  ending  Oct.  21   1911.) 

BJB3ULTS    OF    OPERATIONS. 


Sales  'barrels) 

Income,  all  sources 

of  produc.  &  opcr. . 

1910-11. 

514,695 
|8,5O0 

2.683,498 

1909-10. 

514,226 

$3,401,579 

2,448,658 

1908-09. 

428 
12,778,604 
8,155,529 

1907 

429, 1 13 

$2.84  i.  iko 
2.:.".2.23K 

Profit  on  sales 

Dittwr$ementt — 

Int. '-rest  on  bonds 

Preferred  di\s.  t7";,) . .. 

$816,597 
$270,000 

$956,021 
$270,000 

$623,075 

$27i 

5,557 
246,5  17 

$522,104 
I0.971< 

502.120 

$603,39 1 

$412,248 

$270,000 

3  ! .  i 

.on  divs.  n  n;, ) 

15,1 

Int.  on  bonds  constlt.  cos 
Depreciation 

4 

257 

r,57 
3  17 

5 

257 

108 

113 

6,008 
231  399 

Total  disbursed $532 

Balance  for  year .  _sur.$284 

L'ndlv.  profits  prev.yrs.      1,027 

004 

593 
191 

$532,221 

sur.S125.8io 

603,391 

$867,907 

lei  .$4  55,659 
988,078 

Net  sur.  &  undiv.  prof. 

S  1,3  11 

7MI 

$1,027 

191 

$502, 120 

Oct.  21 

A  >ji  _  s 

i  .  11,779 

.         203 

ible  i  918 
vects.  r<  celvable..  380 
Securities  at   par   .61,579, 


furniture. 
Insurance,    taxes, 
M'  .  unused  .    . 
Improvement 

Materials   and    Un- 
shed   product    . 


I  I 


12 


•II. 

S72 
157 
Oli  I 
491 
975 
823 

559 
150 


BALANCE  Sit: 

Oct.  22 '10  .'I'll. 

8  I  tabililii  ■  s 

i   i    immon 
207,229   Preferred  Btock         I    iOO.i   10 
848,653    Bonds  1,500,000 

Bonds  ol  consl  ItU-j 
cut  C01 

Account  i  pa 
Bills  paj  able 
Capital   stool 

due 

Bond  Ini    accrued 

Undivided  profit 


11,7 


472,107 

1,679,950 

11,654 

12.550 

7,993 


315,413        281,897 


Total 


15,225,711   15,184,412 


.'  18,472 


!  1,444 

•  l.ooo 

1,311,784 


Ort.  22'10. 
S 

00  000 
i   i  000 
1,500 

B2.510 
199 
274,487 

19.906 

81,000 
1.02,  ,192 


Total ...15.225,711    15.1st, 112 


a  Bills  receivable  are  secured  by  Judgment  notes  and  mortgages, 

6  Includes  $450,000  bonds,  8534,850  preferred  and!  >81.0  is I  in- 

dependent  Brewing  Co.  and  S  14,075  stocks  of  other  companies.— ^        ,  p    1326. 

GENERAL   INVESTMENT    NEWS 


RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

American  Railways. — Maturing  Bonds  —  Option.  —  An 
advertisement  on  another  page  notifies  the  holders  of  the 
($2,435,500)  collateral  trust  5%  bonds  due  Dec.  1  1911 
that  the  principal  and  interest  of  this  loan  will  be  paid  in 
Phila.,  on  and  after  Nov.  27,  with  interest  fco  Dec.  1,  upon 
presentation  at  the  offices  of  Bioren  &  Co.,  314  Chestnut  St., 
and  Newburger,  Henderson  &  Loeb,  527  Chestnut  St., 
or  at  the  Provident  Life  &  Trust  Co. 

A  limited  amount  of  the  aforesaid  bonds  may  be  ex- 
changed for  the  new  convertible  refunding  5%  bonds,  due 
1931,  bond  for  bond,  with  a  payment  to  holders  of  maturing 
bonds  at  the  rate  of  $35  per  $1,000  bond,  plus  due  adjust- 
ment of  interest,  provided  acceptance  of  this  offer  is  filed 
not  later  than  Dec.  1  with  Bioren  &  Co.  or  Newburger, 
Henderson  &  Loeb.  (see  V.  93,  p.  526).— V.  93,  p.  957,  938. 

Atlantic  Coast  Line  RR. — Notes  Re-sold. — It  is  announced 
that  the  $2,500,000  series  "B"  4^%  equipment  notes 
described  last  week  (page  1323),  which  were  purchased 
jointly  by  Brown  Bros.  &  Co.  and  Potter,  Choate  &  Prentice, 
have  been  re-sold.— V.  93,  p.  1323. 

Baltimore  &  Ohio  RR. — Status. — President  Daniel  Wil- 
lard  was  quoted  on  Nov.  10  as  saying  in  an  interview: 

We  are  going  right  along  with  our  improvements,  sUC)i  as  were  planned, 
and  in  about  a  year  all  of  them  will  be  completed.  They  include  two  tunnels 
each  nearly  a  mile  long.  We  obtained  our  money  for  this  work  two  years 
ago  and  have  not  spent  it  all  yet. 

But  with  regard  to  adding  to  our  facilities  just  at  this  time,  that  is  an- 
other matter.  The  board  granted  authority  about  a  month  ago  for  the 
purchase  of  new  freight  cars  to  the  number  of  4,500,  but  we  haven't  got 
any  of  them  yet.  The  temptation  is  strong  to  buy  cars  at  present,  because 
they  can  be  obtained  on  reasonable  terms.  But  If  business  doesn't  increase 
and  we  can  get  along  with  what  we  have,  what  is  the  use  of  buying  more? 
We  have  nearly  125  engines  idle  at  the  present  time,  and  many  cars,  while 
as  a  general  rule  from  4,000  to  5,000  freight  cars  must  be  supplied  every 
year  to  keep  our  equipment  on  a  normal  oasis. 

The  Baltimore  &  Ohio  is  holding  its  own,  however.  There  is  a  saying 
that  business  uncertainty  always  prevails  during  the  year  before  a  Presi- 
dential election,  and  a  year  is  a  long  time  to  wait.  So  it  is  a  delicate  matter 
to  decide  whether  it  is  wise  to  expend  money  in  increasing  facilities. 

[It  was  announced  on  Nov.  16  that  the  company  had  ordered  2,000  box 
cars  and  2,000  all-steel  gondola  cars  from  the  Standard  Steel  Car  Co., 
2,000  all-steel  gondola  cars  from  the  Cambria  Steel  Co.,  1,500  composite 
gondola  cars  from  the  Pressed  Steel  Car  Co.  and  500  box  cars  from  the 
Mt.  Vernon  Car  Mfg.  Co. — Ed.] — V.  93,  p.  12G4,  1255. 

Baltimore  &  Pennsylvania  Ry. — Mortgage. — The  company 
has  filed  a  mortgage  to  the  Baltimore  Trust  Co.,  as  trustee, 
to  secure  an  issue  of  $600,000  1st  M.  5'  ,   bonds,  par  $500. 

The  company  was  incorporated  to  build  a  road  from  Reisterstown 
through  Hampstead  and  Manchester.  In  Carroll  County,  to  Penn. State  line. 
President,  John  Peirce  Bruns,  Old  Builders  Ex<  han  e  Bldg.,  Baltimore. 

Canadian  Northern  Ry. — Report. — See  "Annual  Reports." 
Equipment  Bonds. — Win.  A.  Bead  &  Co.,  New  York,  Bos- 
ton, Chicago  and  London,  and  the  Dominion.  Securities  Corp., 
Toronto,  Montreal  and  London  have  purchased  and  placed 
privately  81,500,000  4}4%  1st  M.  gold  bonds,  Series  "B-l," 
1911,  issued  by  the  imperial  Poling  Stock  Co.,  Ltd.,  and 
guaranteed  as  to  principal  and  interesl  by  the  Canadian 
Northern  Ry.  Co. 

Dated  Sept.  1  1011  and  due  $150,000  yearlj  ($74,500  ch  I;  $75,500 
Sept.  1)  beginning  Mar.  1  1912  andendlng  Sept.  11921.  Pi         Ot   and  $1,000 

(c*i.     Int.  M.  &  S.  at  Canadian  Bank  ol  t  o .    Toronto,  N.  J  .  and 

London.      Principal  payable  at   N.  X".  and  Toronto.     The   .National   Trust 
i  o.,  Ltd.,  Toronto,  is  trustee. 

Issued  with  25%  in  cash  to  pay  for  the  folio.  pm<  n1   required  by 

additional  mileage  and  increasing  traffic:   1,382   boa  cars,    I  10   Q       cars, 
31  cabooses,  6  snow  plows,  it  Qrst-class  coai  coaches, 

0  combination  passenger  and  baggage  cars,  2  <    te  parlor  cars. — V .  U3,  p. 
1323,  125 

Central  Terminal  Ry. — New  Terminal  Mortgage. — See 
Minneapolis  St.  Paul   &  Sault   St.'.   Marie  below. 

Chesapeake  &  Ohio  Ry.-  .W.  ({(firing.  The  Na- 
tional City  Bank,  New  York,  is  offering  al  99H  a,1('  iui-> 
to  yield  4.71';,',  "4%%  secured  gold  notes."  Authorized, 
125,000,000;  outstanding,  $16,000,000.  Dated  May  1  1911, 
due  June  1  nil  I.  Redeemable  al  par  and  interesl  on  any 
int.  date  on  60  days' notice.     Int.. J.  A-  I).     Par$l,000  (c). 

I'ledr/e  Ui  Secure  the  Notes —  '■"'•  f*»> 

Hooking  Valley  Ry.,  capital  stock  (4%)  $8,505,000  $11,000,000 

Kanawha  &  Michigan  Ry.,  caplti  (4%)         4.026.500       o. 000,000 

-min»  and  Impl     n>  6,787,000      1  l.ooo. 000 

The  annual  income  from  the  collateral  now  deposited  amounts  to  .-.sio.- 
r,to,  against  Interest  requirements  on  the  outstandli  720,- 

000.      tins  collateral  uiii  eventually   be  replaced     by    $18,300,000     first 
Hen  and  Improvement  20-year  5%   bonds. which  will  constltt  neral 

lien  on  the  entire  Chesapeake  <S:  Ohio  System.     Ti  0.000,000 

of  notes  authorized  may  be  issued  onlj  upon  di  87'    1  of  additional 

amounts  ol  first  lien  and  Improvement  ■•  The  general  funding  and  Im- 
provement 5s  now  deposited  are  part  of  a  ell  of  $1  1  ,000.000  scenic, | 
by  general  mortgage  On  about  1,739  miles  ol  Hoc.  extending  from  Old  I'olnt 
fort.  Va.,  to  Lexington,  Ky.,and  I  Inclnnatl,  o  Th(  e  Dotes  are  fol- 
lowed by  $62,792,500  common                                     v    B3,  p.  11*0,  1200. 

Increased  Income  from  Stocks  Owned.     See  Hocking  Valley 
Ry.  and  Kanawha  &  Michigan  Ry.  below.-  -V.  93,  p.  1200 
1190,    1183     1101. 
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Chicago  &  Eastern  Illinois  RR. — Correction. — In  our  issue 
of  July  22  last  (page  229)  it  was  stated  that  the  company 
would,  under  the  articles  of  consolidation  with  the  Evans- 
villc  &  Terre  Haute,  deliver  to  the  E.  &  T.  H.  pref.  stock- 
holders in  exchange  for  their  shares  an  equal  amount  of  E.  & 
T.  H.  refunding  M.  20-year  4%  gold  bonds  (part  of  an  issue 
of  $1,284,000).  This  statement  was  based  upon  the  official 
circular  which  was  issued  last  July.  It  appeals  that  a  later 
circular  was  issued  under  date  of  Aug.  5,  which  has  only  re- 
cently come  to  our  knowledge,  under  which  the  details  of 
the  new  E.  &  T.  II.  refunding  bonds  are  changed  in  two  re- 
spects, viz.,  they  are  to  be  30-year  5%  gold  bonds,  dated 
July  1  instead  of  20-year  4s,  as  at  first  contemplated.  No 
other  changes  are  made  in  the  facts  from  those  stated  in  our 
previous  item.— V.  93,  p.  588,  526. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Syndicate  Ex- 
tended.— The  syndicate  which  in  October  1910  bought  an 
issue  of  $25,000,000  1st  M.  4%  bonds,  guaranteed  principal 
and  int.  by  the  St.  Paul,  has  been  extended  for  0  months  to 
June  1912.  The  svndicate  expired  by  limitation  this 
month.— V.  93,  p.  724,  588. 

Chicago  &  Oak  Park  Elevated  RR. — Receivership. — At 
Chicago  on  Nov.  13,  on  application  of  the  Central  Trust  Co. 
of  New  York  (holder  of  a  floating  debt  judgment  of  $133,551), 
Judge  Kohlsaat  appointed  Samuel  Insull  receiver  for  the 
Chicago  &  Oak  Park  Elevated  RR.  Co. 

The  bill  filed  shows  floating  debt  of  $3,473,164,  all  of  which  matures 
between  now  and  Feb.  1912.  There  are  also  outstanding  $189,000  of 
equipment  notes  and  $4,543,000  Lake  St.  El.  1st  5s:  $457,000  additional 
bonds  arc  pledged  as  security  for  certain  notes.  For  1910  the  company, 
it  is  stated,  failed  to  eirn  the  interest  on  its  $4,543,000  1st  M.  5%  bonds 
by  $30,000.  This  Interest  is  guaranteed  by  the  Northwestern  Elevated 
RR.,  which  owns  51%  of  the  stock  of  the  Oak  Park  Ry.,  the  holding  com- 
pany. The  receivership  follows  the  failure  of  minority  shareholders  of  the 
railway  to  accept  the  terms  of  purchase  offered  by  the  organizer  of  the 
Chicago  Elevated  Rys.  Co. — V.  93,  p.  939,  666.     t 

Chicago  Subway  Co. — Time  Limit. — The  reorganization 
committee  has  fixed  Nov.  25  as  the  date  after  which  no  de- 
posits will  be  received  under  the  plan,  except  for  special  cause. 

Modifications  of  Plan. — The  plan  of  reorganization  (out- 
lined in  V.  93,  p.  938,  939)  has  been  modified  in  the  interest 
of  conservatism  by  making  the  proposed  $4,000,000  series 
'B"  bonds,  non-cumulative  5%  income  bonds,for  the  first  5 
years,  instead  of  absolute  interest-bearing  bonds  for  their 
entire  life. 

On  the  other  hand,  in  connection  with  this  concession  the  holders  of  loan 
agreements  Nos.  2,  3,  4  and  5  will  be  allowed  to  retain  the  (pledged)  $260,- 
450  purchase  money  note  given  by  the  Illinois  Tunnel  Co.  on  account 
of  the  purchase  of  the  Chicago  Dock  Co.  property;  and  said  note,  plus  all 
interest  thereon  (the  interest  accrued  and  unpaid  for  the  41  months  to 
Dec.  1  1911  being  $53,392 — Ed.)  will  be  extended  at  6%  interest  for  a 
period  of  three  years  from  the  date  of  the  proposed  "A"  bonds.  There 
will  also  remain  outstanding  under  the  original  plan  the  $224,500  4%  pur- 
chase money  notes  (interest  paid  to  July  1  1911)  also  issued  by  the  tunnel 
company  in  part  payment  for  said  dock  property. 

Condensed  Extracts  from  Committee's  Circular  of  Nov.  14  1311. 

'For  five  years  from  the  date  thereof  the  said  series  'B'  bonds  shall  be 
non-cumulative  5%  income  bunds,  the  interest  on  which  shall  be  payable 
only  out  of  the  net  earnings  of  the  properties  for  and  du;ing  the  then  last 
past  yearly  period  stated  in  such  bonds,  as  such  net  earnings  may  be  fixed 
or  approved  by  the  board  of  directors  of  the  new  company.  After  said 
period  of  five  years  shall  have  expired,  the  interest  on  said  series  'B'  bonds, 
at  the  rate  of  5%  per  annum,  shall  become  a  fixed  charge." 

The  committee  is  authorized  to  announce  that  in  the  interest  of  a  speedy 
reorganization  the  holders  of  the  $7,000,000  notes  secured  by  loan  agree- 
ments Nos.  2,  3,  4  and  5  have  consented  to  make  the  concession  on  their 
part  involved  in  the  above  modification;  and  the  holders  of  substantially 
90%  of  the  interests  represented  by  the  $5,500,000  note  secured  by  loan 
agreement  No.  1,  and  of  all  the  interests  represented  by  the  $7,000,000 
notes  secured  by  said  loan  agreements  Nos.  2,  3,  4  and  5,  will  accept  the 
provisions  of  the  plan  modified  as  above,  and  make  deposits  of  securities 
and  payments  of  assessments  as  therein  provided. 

The  committee  has  also  modified  the  plan  so  as  to  vest  authority  in  the 
committee  to  make  such  c  mtracts  for  the  underwriting  and  payment  of  the 
assessments,  and,  to  the  extent  that  such  assessments  shall  not  be  met  by 
depositors,  and  in  consideration  of  such  payment,  to  agree  to  issue  to  such 
underwriters  series  "A"  bonds  equal  in  face  amount  to  the  amount  of  the 
assessments  paid  by  the  underwriters  [in  other  words,  the  underwriters  will 
receive  for  this  payment  the  exact  amount  of  bonds  issuable  under  the 
original  plan  for  the  assessment — Ed.];  and  as  well  all,  or  such  part,  as  the 
committee  may  fix,  of  the  pref.  stock  or  common  stock  (as  the  case  may  be) 
which  by  the  plan  would  be  issued  to  bondholders  or  stockholders  had  they 
complied  with  the  plan. 

The  plan  has  been  the  recipient  of  most  gratifying  support,  and  there  is 
a  general  disposition  on  the  part  of  security  holders  to  accept  the  same  and 
to  pay  the  assessments  therein  provided  for.  The  committee  is  assured  by 
a  large  number  of  security  holders  that  the  same  will  be  successful,  particu- 
larly in  view  of  the  modifications  above  stated. — V.  93,  p.  939,  938. 

Cincinnati  Dayton  &  Toledo  Traction  Co. — Extension  of 
Bonds. — See  Miamisburg  &  Germantown  Traction  Co.  and 
Hamilton  &  Lindenwald  El.  Transit  Co.  below. — V. 81, p. 154. 

Gary  (Ind.)  Connecting  Railways  — Bonds  Offered. — 
Lawrence  Barnum  &  Co.,  N.  Y.,  Phila.  and  Washington,  are 
offering  at  92 H  and  int.,  yielding  6%  income,  $400,000  IstM. 
5%  10-year  gold  bonds,  dated  June  1  1911,  and  due  June  1 
1921,  but  callable  at  105  and  int.  Int.  J.  &  D.  in  New  York 
Par  $500  and  $1,000.  Western  Trust  &  Savings  Bank, 
Chicago,  Trustee.     Stock  $500,000.     A  circular  says  in  part: 

The  bonds  are  unconditionally  guaranteed,  jointly  and  severally,  by  the 
Gary  &  Interurban  Ry.  Co.,  Valparaiso  &  Northern  Ry.  Co.  and  the  Goshen 
South  Bend  &  Chicago  RR.  (see  V.  93,  p.  469). 

The  company  is  building  and  will  operate  16  miles  of  road  in  a  rapidly 
growing  section  of  Indiana.  Thisroad  will  be  the  only  connecting  link  for 
through  traffic  between  the  Gary  &  Interurban  Ry.  connection  with 
which  will  be  made  at  a  point  near  East  Gary  (and  so  for  the  electric  rail- 
ways entering  Chicago), and  the  Goshen  South  Bend  &  Chicago  (Electric) 
RR.  and  the  Valparaiso  Northern  Ry.,  the  point  of  union  being  at  Goodrum, 
Ind.  A  99-year  contract  provides  that  the  aforesaid  interurban  lines 
shall  transfer  a  minimum  of  36  cars  per  day  over  the  connecting  line  at  the 
rate  of  25  cents  per  car-mile.  This  assures  the  following  as  a  minimum: 
Gross  earnings,  $52,560;  net  (estimated),  $40,060;  interest,  $20,000- 
balance,  surplus,  $20,060.  The  earnings  will  also  be  increased  by  local 
traffic  (passengers  and  freight)  and  the  transfer  of  cars  over  and  above  the 
minimum  amount  guaranteed,  at  25  cents  per  car-mile  for  motor  cars, 
20  cents  per  car-mile  for  trailers. 

The  Gary  &  Interurban  Ry.  Co.  is  operating  in  Gary  (the  rapidly  growing 
"steel  city"),  Tolleston  and  Hammond,  Ind.,  and  is  now  extending  it  ^  lin  !S 
to  Indiana  Harbor,  serving  at  present  a  population  of  121,000.  The  road 
is  now  earning  more  than  sufficient  surplus  to  pay  the  entire  Interest 
charges  on  the  guranteed  bonds.  Tin-  financing  of  its  own  ext  nsions  has 
been  provided  for  years  to  come.  The  Goshen  South  Bend  &  Chicago  RR    is 


operating  22  miles  of  railway  from  Goodrum— the  connecting  point  with  the 
Connecting  Railways — to  La  Porte,  ind.  At  La  Porte  connection  is 
made  with  the  Wlurdock  system"  of  roads,  extending  to  Indianapolis  and 
Louisville.  The  Goshen  South  Bend  &  Chicago  RR.  cost  over  $1,000,000 
to  build  and  has  no  bonded  debt.  The  Valparaiso  &  Northern  Ry.  Co.  is 
operating  from  Chesterton  and  Porter  through  Goodrum  (the  connecting 
point  with  the  Gary  Connecting  Railway:-:) ,  and  various  park  resorts,  to 
Valparaiso,  a  city  of  8.000  and  the  site  of  Valparaiso  University,  with 
5,500  students. 

Estimated  Earnings  of  the  Four  Lines.  Comprising  a  System  of  78  miles  of  Road. 
[A  system  costing  $2,600,000;   total   bonded  debt   $1,700,000.   ] 


Gross  earnings $443,000 

Net  earnings 177,200 


Int.    charges,    Gary    &    Int 

Ry.  and  V.  &  Nor.  Ry  ..   $62,500 
Gary  Connecting  Rys 20,000 


Surplus  over  all  charges $94,700 

All  the  roads  are  operated  under  practically  the  same  management. 
— V.   93,   p.   469. 

Grand  Trunk  Pacific  Ry. — Decision  as  to  Guaranty. — Ac- 
cording to  the  "London  linancial  News,"  the  judicial  com- 
mittee of  the  Privy  Council  on  Nov.  2  rendered  a  considered 
judgment  in  the  case  involving  the  construction  of  two  agree- 
ments between  the  company  and  the  Dominion  of  Canada, 
which  were  entered  into  to  raise  capital  for  construction  work. 

Owing  to  a  decline  in  Canadian  Government  stock,  the  guaranty  arrange- 
ments did  not  provide  sufficient  capital,  and  the  SupremeCourt  of  Canada 
held  that  the  liability  on  the  part  of  the  Government  was  a  secondary  lia- 
bility only,  as  guarantor,  and  that  it  rested  with  the  company  to  issue 
additional  bonds  which  the  Government  was  to  guarantee.  Lord  Robson, 
in  delivering  the  judgment  of  the  board,  stated  that  their  Lordships  were 
unable  to  accept  the  interpretation  of  the  Supreme  Court  of  Canada,  and 
would  advise  that  an  appeal  be  allowed  to  the  Privy  Council. — V.  93,  p. 
1318,  940. 

Grand  Trunk  Ry.  of  Canada. — Offering  of  4%  Guaranteed 
Stock. — The  company's  bankers,  Glyn,  Mills,  Currie  &  Co., 
London,  received  applications  from  Nov.  7  to  11  at  £92% 
for  an  issue  of  "£J1,250,000  4%  guaranteed  stock." 

This  stock  ranks  pari  passu  with  the  existing  4%  guaranteed  stock,  of 
which  £12,500,000  is  authorized  and  £10,540,011  listed  on  the  London 
Stock   Exchange. 

The  company  says:  "On  Jan.  1  1912  Midland  Ry.  of  Canada  1st  M.  5% 
bonds,  amounting  to  £856,800  (the  balance  of  an  original  issue  of  £1,571,- 
600),  will  mature  and  be  paid  off,  thereby  reducing  the  pre-preference 
charges  by  £42,840  per  annum." — V.  93,  p.  1318,  940. 

Hamilton  &  Lindenwald  Electric  Traction  Co. — Extension 
of  $250,000  Maturing  Bonds. — See  advertisement  on  another 
page. 

Hocking  Valley  Ry. — On  6%  Basis. — A  semi-annual  divi- 
dend of  3%  has  been  declared  on  the  $11,000,000  stock, 
payable  Dec.  30  to  holders  of  record  Dec.  8,  comparing  with 
2%  semi-annually  (J.  &  J.)  since  July  1907  and  \x/i%  from 
July  1901  to  Jan.  1907,  inclusive.  The  Chesapeake  &  Ohio 
owns  $8,825,800  of  the  stock. 

Previous  Dividend  Record  (Per  Cent) . 
1901.    1902.    1903.    1904.    1905.    1906.    1907.    1908.    1909.    1910.       1911. 

1^3  3  3  3  33J44  4  4  4 

— V.  93,  p.  1259,  1256,  1191. 

International  &  Great  Northern  Holding  Corporation. — 

New  Holding  Co. — The  company  has  been  incorporated  in 
Virginia  with  $5,500,000  capital  stock  to  act  as  a  holding 
company  for  railway  stocks  and  for  allied  purposes. 

Directors  and  officers:  Frank  Jay  Gould  (President),  George  H.  Taylor 
(Vice  Pres.),  Guy  Phillips  (Sec.  and  Treas.),  Yonkers,  N.  Y.;  A.  H.  Calef, 
Henry  W.  Anderson,  H.  H.  Chalkley  and  Thomas  B.  Gay. 

It  is  understood  that  the  holding  company  will  be  used  in  the  reorganiza- 
tion of  the  International  &  Great  Northern  RR.  in  such  a  way  as  to  pre- 
serve the  equity  of  the  third  mortgage  bondholders  of  that  company  in  case 
the  Texas  RR.  Commissioners  do  not  allow  a  greater  valuation  than 
$30,365,000  for  the  I.  &  G.  N.  The  reorganization  plan  calls  for  a  valua- 
tion of  $35,457,000,  and  under  the  present  attitude  of  the  Texas  Com- 
mission  the  reorganized  company  (unless  the  Commissioner's  raise  the  valua- 
tion upon  further  consideration)  would  be  prevented  from  issuing  $4,000,- 
000  common  stock  reserved  for  exchange  of  third  mortgage  bonds  of  the 
old  company  and  for  defaulted  interest  coupons  up  to  March  1  1911.  It  is 
proposed  that  the  holding  company  buy  the  entire  amount  of  common  stock 
issuable  under  the  Commission's  present  property  valuation,  or  any  later 
valuation,  and  that  the  holding  company  will  issue  participation  certifi- 
cates of  beneficial  interest  to  the  full  value  of  the  common  stock  called  for 
in  the  reorganization  plan. 

If  the  Commission  should  later  allow  the  issuance  of  securities  to  the 
full  amount  provided  for  in  the  reorganization  plan,  the  holding  company 
will  be  liquidated,  as  the  object  of  its  existence  would  cease. 

The  plan  provided  for  the  sale  of  $2,500,000  common  stock  for  cash  for 
reorganization  purposes,  and  this  amount,  together  with  senior  securities 
issued  and  sold,  more  than  totaled  the  full  amount  of  securities  allowed  by 
the  Commission  under  its  $30,365,000  valuation.  The  par  value  of  com- 
mon stock  allowed  under  the  Commission's  valuation  would  be  $1,408,000. 

Not  only  were  the  reorganizes  prevented  from  carrying  out  the  arrange- 
ments  for  sale  of  $2,500,000  of  common  stock  to  the  syndicate  which  also 
purchased  $1  ,600,000  first  refunding  bonds  and  $3,400,000  pref.  stock,  but 
no  latitude  was  permitted  them  for  giving  third  mortgage  bondholders  any 
equity  in  the  new  company. 

Until  the  Commission  raises  the  valuation  to  that  desired  by  the  re- 
organization committee,  the  holding  company,  it  is  stated,  will  serve  the 
useful  purpose  of  preserving  to  the  third  mortgage  bondholders  their  equity 
in  a  property  whose  real  value  is  variously  estimated  at  from  $5,000,000  to 
$10,000,000  in  excess  of  that  held  by  the  Texas  Commission. — V.  93,  p. 
1105. 

International  &  Great  Northern  Ry. — Holding  Company.- — ■ 
See  International  &  Great  ^Northern  Corporation  above. 
— V.  93,  p.  1105,  940. 

Jamestown  Chautauqua  &  Lake  Erie  RR. — Receivership. — 

Judge  Pound  in  the  Supreme  Court  at  Buffalo  on  Nov.  14 

appointed    George    Bullock    of   New    York    receiver    of    the 

Jamestown  Chautauqua  &  Lake  Erie  Ry.  Co.,  Jamestown  & 

Chautauqua  Railway  Co.  and  the  Chautauqua  Steamboat  Co. 

Geo.  S.  Whitcomb,  R.  S.  Storrs  and  T.  W.  Simmons  arc  acting  as  a 
bondholders'  committee  in  a  friendly  reorganization,  the  number  of  bond- 
holders being  very  limited. — V.  91,  p.  214. 

Kanawha  &  Michigan  Ry. — Dividend  Increased. — A  divi- 
dend of  2)4%  has  been  declared  on  the  $9,000,000  stock, 
over  $8,000,000  of  which  is  owned  by  the  Chesapeake  & 
Ohio  and  Lake  Shore  &  Michigan  Southern  Ry.,  payable 
Dec.  30.  The  only  previous  distribution  was  4%  on  June  30 
last.     V.  93,  p.  1185,  1105. 

Kansas  City  Eailway  &  Light  Co. — Report. — 

May  31       Gross  Net            Other           Total  Preferred      Balance, 

Year —  Earnings.  Earnings.    Income.  Deductions.  Dividends.      Surplus. 

'10-'11..$7,727,680  $3,277,1-15    $45,491    $2,398,889  (3^)352.781    $570,966 

T9-'10..   7,161,041  3,007,792      17,399      2,157,962  (5)470,375      396,854 
— V.  92,  p.   1564. 
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Kansas  City  Southern  Ry. — Suit  to  Set  Aside  Orders  and 
Regulations  of  Com  mission . — The  company  on  Thursday 
brought  suit  in  the  United  States  Commerce  Court  to  have 
certain  orders  and  regulations  of  the  Inter-State  Commerce 
Commission  set  aside  in  so  far  as  they  affeel   an  important 

{>art  of  the  improvement  work  which  the  railroad  company 
las  in  progress.  As  most  other  roads  have  similar  improve- 
ments under  way  or  in  contemplation,  the  matter  is  of 
general  concern  to  railroad  companies. 

The  company  undertook  i>>  Increase  the  effle  costs  ol 

operation  by  cutting  down  grades,  which  ranged  up  to  i  %,  to  a 
o!  '.•  of  1  "„ .     [t  was  found  that  at  several  plao 

to  the  required  maximum  bj   abandoning  the  right-of-way  and  ado] 
a  now  location,  al  tto  idlturo  necessarj    to  cha 

grade  on  tght-ol-way  and  the  company  proceeded  to  oh; 

t  lie  .  less  expensive  method.     01  thi 

$10,000,000    ol    "  id    Improvement"    bond  .  -a. is 

specially  set  aslrj 

The  Commission's  r  •  ton  ■  were  promulgated  after  the  plans  bad  been 
prepared,  large    p  lenses    Incurred,  the  expenditures   for  im- 

provements onanci  ilds  tor  the  new  work  Invited.      I  quire 

that  the  e\|>  by  the  men-,-  expenslvi 

on  the  original  right-of-way  shall  be  carried  to  the  capital  accounts;  but 
when  recourse  is  is.  xpenslve  method,  InvolA  Ing  changi  s  ol  tine, 

they  permit  th  ban  40%  of  the  sum    i  expended 

and  less  than  20  fj  ol  the  amount  subject  to  capitalization  under  the 
alternative  plan,  rhe  Commission  requires  that  more  than  60  .  of  tbe 
more  economical  outlay  shall  be  written  <>ir  as  a  loss  ana  deducted  from 
earnings  through  charges  to  opeatlng  expenses  and  the  profit  and  loss 
account.      t"ne  Company  claims  that   this  is  unjust  anil   ml   l<  thai 

the  requirements  ol  th(  -ion  amount  in  effect  to  a  vali  i     the 

railway,  result    In  the  il  private  property  without  due  p  oci  is  ol 

law.  exceed  the  authority  either  of  Congress  or  the  Commission  and  violate 
the  guaranties  ol     b     constitution. 

A  similar  sitiualion  is  presented  in  the  proposed  construction  of  new 
shop  at  Shreveport,  Louisiana,  and  the  incidental  abandonment  "i  i  lie  old 
shop.  In  this  instance,  the  management  has  elected  to  cha  ge  the  net 
value  of  the  abandoned  property  against  surplus,  but  the  Commis:  ion 
requires  that  the  charge  shall  be  made  to  operating  expenses. — V.  93,  p. 
104a,     1013,     910. 

Laramie  Harm's  Peak  &  Pacific  Ry. — Completion  of  Road. 
— The  last  rail  on  the  extension  from  Northgate,  Colo.,  to 
Hebron,  30  miles,  was  laid  on  Nov.  16,  thus  completing  the 
110  miles  of  main  line  from  Laramie,  Wyo.,  at  a  connection 
with  the  Union  Pacific  to  thecoal  fields,  of  northern  Colorado. 
— V.  91,  p.  1766. 

Metropolitan  Street  Ry.,  New  York. — Proposed  Modifica- 
tion of  Plan. — The  Public  Service  Commission  has  received  a 
letter  from  Charles  F.  Mathewson,  as  counsel  for  the  joint 
committee  of  bondholders,  requesting  the  Commission  not 
to  render  any  decision  as  yet  upon  the  reorganization  plan 
(V.  91,  p.  1767),  regarding  which  a  large  amount  of  testi- 
mony has  been  taken  by  the  Commission,  on  the  ground  that 
the  committee  contemplates  a  modification  of  the  same  in 
some  respects. 

J.  S.  Bache  &  Co.,  who  have  been  mentioned  as  the  head 
of  a  syndicate  to  underwrite  the  new  securities  to  be  issued 
under  the  plan,  state  that  the  announcement  is  premature, 
the  facts  not  yet  being  ready  for  publication.  Guy  S. 
Trippe,  Chairman  of  the  Joint  Bondholders'  Reorganization 
Committee,  says: 

'•When  our  plan  was  filed  a  year  ago  we  felt  that  it  would  be  financed, 
either  through  an  independent  syndicate  or  the  Interborough-Metropolitan 
Co.  A  year  has  now  elapsed  and  conditions  have  changed  so  that  the 
reorganization  committee  finds  that  in  order  to  secure  money  to  finance 
the  plan,  it  will  be  necessary  to  modify  it. 

"This  modification  does  not  necessarily  mean  that  the  total  amount  of 
securities  will  be  increased,  but,  on  the  other  hand,  they  will  probably  be 
decreased.  There  has  been  no  decision  arrived  at  as  to  the  exact  modifica- 
tions of  these  securities,  but  conferences  are  being  held  dally,  and  we  ex- 
pect to   be   able  to  announce  them   within  a  few  days." 

It  is  reported  that  the  plan  that  the  bondholders'  reorganization  com- 
mittee now  has  under  consideration  is  the  scaling  down  of  the  5%bonds  by 
2%  and  thcrefunui:;^  4  .  bonds  by  ,'i"o.  The  scaling  down  of  the  stock 
has  ,it  Is  stated,  not  yet  been  decided  npon,  but  will  not  be  drastic. — V. 
93,  p. 731. 

Mexico  Tramways. — Security  for  Advances. — See  Mexican 
Light  &  Power  Co.  below.— V.  93,  p.  408. 

Miamisburg  &  Germantown  Traction  Co. — Extension  of 
Bonds. — The  Ohio  Electric  Ry.  Co.,  which  in  1902  absorbed 
this  company,  has  arranged  with  YY.  E.  Hutton  &  Co.,  \ .  Y. 
and  Cincinnati,  to  purchase  on  and  after  Nov.  20  the  sMi^OOO 
1st  M.   10-3  due  Dec.  1  1911,  with  coupon  of  Dec.  1 

1911  attached,  at  their  face  value,  with  interest  to  date  of 
maturity.     See  advertisement  on  another  page. 

An  arrangemen-   has   been   ma  le   to   extend   these   bonds   Tor  10  j 
T'-r-ns  and  I  at  I  tie  offices  of  \v.  E.  Hutto 

We  und.-r-:  md  that  ho  ag  their  bonds  for  extension  will  receive 

5%  In  cash.     Core  SO,  p.  2399,  231."). 

Milwaukee  Wis.  Electric  Railway  &  Light  Co. — New 
Mortgage.  -The  company  has  formulated  plans  to  'not 

exceeding  $90,000,000  bonds,  of  which  820,000,000  will  be 
reserved  to  retire  tie'  underlying  bond  issues  ($20,000,000 
auth.;  $14,228  iw  outstanding)  as  they    become  due, 

and  the  remainder  will  be  available  for  additions  and  im- 
provements made  and  to  be  made  during  a  lot)":  term  of 
years.     An  authorized  statement  says: 

other  than  the 
Ry.  &  I.-  em  of  the 

Mllwauki  1th  the  other  Wisconsin  propi 

the  .North  Ainer''  The  Issue  of  bonds  under  thi 

"d  mortga  to  'he  approval  of  the  Railroad  I 

wlaoon  v.  93.  p.  1 191 . 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. 
Terminal  Mortgage. — This  company  in  connection  with  i  In- 
Central  Terminal  1.1;.  <  o.,  a  new  company  janized, 
has  issued  a  joint  morl  securing  an  authorized  issue  of 
$20,000,000  first  Chicago  Terminal  1\  30-year  sinking  fund 
gold  bonds  dated  Nov.]  1911.  Guaranty  Trust  Co., New  York, 
trustee.  The  bonds  are  secured  by  a  first  mortgage  on  the 
extensive  terminal  property  in  Chicago  for  the   use  of  the 

radian  Pacific  system,  which  is  now  in  process  of  develop- 
ment.—V.  9:-!.    ■    -71     "''2. 


Muskegon  (Mich.)  Traction  &  Lighting  Co. — Ilia/test  State 

Court  Sustains  City's  Right  to  Issue  Municipal  Light  Plant 

Is.      See  "Muskegon"   in  "State  and  City"  department. 

\  .  92,  p.  595. 

New  York  Central  Lines. — New  Rolling  Stock. — Orders 
have  been  placed  for  the  following  new  equipment  on  ac- 
count of  which  it  is  reported  that  equipment  trust  obliga- 
tions will  be  issued: 

1,500  all-steel  hopper  cars  from  Am.  Car  &  Foundry  ''<>.  and  350  gondola 
cars  from  Standard  Steel  Car  Co.;  also  10,000  box  cars  as  follows  5,000  with 
the  American  Car  &  Foundry  Co.;  3,000  with  the  Pressed  se  i  i  ear  Co.  and 
2,000  with  the  Pullman  Company.  The  box  ens  will  be  distributed 
follows:  Pittsburgh  &  Lake  Erie,  3,000;  Lake  Shore  &  Mich.  So.,  3,000: 
N.  v.  Cent.  &  Hudson  River,  2,000;  Michigan  Central.  1,500;  Cleveland 
Cincinnati  Chicago  &  St.  Loula,  r>00.     It  is  also  d  to  order  an  addl- 

I  1,000  lw\  oars  and  114  passenger  cars. — -V.  91,  p.  1117.  1G30. 

New  York  State  Railways. — Offer. — See  Syracuse  Rapid 
Transit  Co.  below.— V.  92,  p.  951. 

Norfolk  Southern  RR. — Favorable  Decision  .—The  Su- 
preme Court  of  Virginia  has  affirmed  the  dismissal  by  Judge 
Mcbemorc,  in  the  Circuit  Court  at  Norfolk,  Ya.,  of  the 
action  brought  by  the  Vandyke-Zell  syndicate  of  Phil  - 
delphia  to  secure  possession  of  the  property,  on  the  ground 
of  a  contract  of  purchase  with  the  reorganization  committee 
taking  priority  over  the  foreclosure  sale. 

This  ends  the  litigation,  which  was  twice  carried  to  the  Supreme  Court  of 
tin-  United  Slates.  This  decision  leaves  stood  title;  to  the  property  to  those 
now  In  possession,  who  have  been  delayed  In  completing  tneix  final  arrange- 
ments and  floating-  the  proposed  new  bond  issue. — V.  93,  p.  1109,  882. 

Omaha  (Neb.)  &  Council  Bluffs  Ry.  &  Bridge  Co. — Rate  Re- 
duction Suspended  Pending  Appeal. — The  United  States 
Supreme  Court  on  Nov.  6  suspended,  pending  appeal,  the 
order  of  the  Inter-State  Commerce  Commission  reducing  the 
fare  from  Council  Bluffs,  Iowa,  to  Omaha,  Neb.,  from  15 
cents  to  10  cents. 

The  companies  are  required,  however,  to  file  a  §10,000  bond  to  com- 
pensate passengers  in  the  event  that  they  ultimately  lose  their  case. 
— V.  93,  p.  940. 

Oregon  Short  Line  RR. — Increase  of  Stock — Dividend  from 
Profits  of  Northern  Securities  Investment. — The  Union  Pacific 
RR.  report  on  a  subsequent  page  shows  that  the  outstanding 
stock  of  the  Oregon  Snort  Line  RR.  was  increased  during 
the  year  ending  June  30  last  from  $27,460,100  to  $100,000,- 
000,  all  of  which  is  owned  by  the  Union  Pacific.  The  report 
states  that  the  profits  realized  from  the  original  investment 
in  the  stock  of  the  Northern  Securities  Co.  (824,918.71 
shares)  and  from  the  sale  of  the  stocks  of  the  Great  Northern 
and  Northern  Pacific  received  in  the  distribution  of  assets  of 
the  Northern  Securities  Co.  were  $58,684,157,  of  which 
$4,955,479  was  taken  up  in  1905  by  the  Oregon  Short  Line 
in  its  profit  and  loss  account  and  the  remaining  $53,728,678 
was  taken  over  in  the  fiscal  year  1910-11.  The  last-named 
amount  was  distributed  as  a  dividend  on  the  Oregon  Short 
Line  stock  and  is  shown  in  the  profit  and  loss  account  of  the 
Union  Pacific  RR.,  as  owner  of  the  entire  Short  Line  stock. 
— V.  92,  p.   1437. 

Pere  Marquette  RR. — Prospective  Change  in  Control. — It  is 
reported,  but  not  confirmed,  that  an  option  has  been  ob- 
tained from  J.  P.  Morgan  &  Co.  on  their  holding  of  $11,000,- 
000  Pere  Marquette  common  stock.  The  prospective  pur- 
chase will  be  in  the  interest  of  the  Chesapeake  &  Ohio  and 
the  deal  is  said  to  be  dependent  upon  the  buyer  securing  a 
majority  of  the  Pere  Marquette  preferred  stock,  some 
$11,000,000.— V.  93,  p.  283. 

Pittsburgh  McKeesport  &  Westmoreland  Ry. — Receiver- 
ship.— On  the  application  of  the  Traction  Materials  Co.,  in 
which  I.  I.  Robertson,  Vice-President  of  the  railway,  joined 
James  B.  Secrist,  was  on  Nov.  14  appointed  receiver  for  the 
property.  The  company  is  said  to  have  a  large  floating 
debt.  An  issue  of  $30,000  receiver's  certificates  is  proposed. 
Compare  V.  89,  p.  904. 

Public  Service  Co.  of  Northern  Illinois,  Chicago. — Stock. 
This  Illinois  corporation  has  filed  a  certificate  of  increase  of 
ttal  stock  from  $1,000  to  $25,000,000,  of  which  it  is  said 
there    will    be    issued    $763,0(10    6< ;     pref.    and    $9,062,500 

mon   stock   in   connection   with    the   retii 
$15,313,000  slock  of  the  four  c< 

The  company  has  sold  $4,500,000  first  and    refunding  5   . 

The  proceeds  of  the  bonds,  it  is  staled,  will   b  the 

Illlnoi,  V  Electric  bonds,  , 

and  $1, 250,000  ol  the  bonds  ol   the  North  !  I  tbe 

e  <;.-is  A:  Electric     Furtb 
if  preferred  stock. 
Din      i  mel  insult  (Pres.),  Prank  J.  '      'un- 

lr,  H.  M.  1  !,.    '  .    i 

!  I  brist,   I'-  G.  Lo  :an,  J.   I..     loi   on,  C.   II.  Handle. 

E.  P.  Russell  and  Solomon  A.  Smith,      rh  rohn  H.  Gullck, 

!)••'..   p.   1025. 

Rates. -<— Suspension  of  Weston  Commerce 

Court.     See  editorial  remarks  on  ,  83  last   week;  also 

in   to-day's  "Chronicle/'      Y.   93,   p.    L324. 

Rio  de  Janeiro  Tramway  Light,  Heat  &  Power  Co.  Vew 
stork.  -Press  reports  say  thai  $5,000,000  of  new  stock  has 
been  sold   to  a  syndicate  in    I  al    105,  subject,   it 

understood,    to    the    prior   righl    of    thi  to   .sub- 

scribe at  said  price.     Compare  \  .  93,  p.  I  192, 

St.  Louis  &  San  Francisco  RR.  Traffic  Agreement  117///- 
dravm.  l\  became  known  this  week  thai  the  Gould  intere 
have  failed  fully  to  ratify  the  90-year  trackage  agree- 
ment announce. |  last  May.  by  which  upon  completion  of  cer- 
tain Improvements  by  the  I  c  and  the  St.  bonis 
Iron  Mountain  &  Southern  roads,  the  St.  bonis  A:  San  bran- 

rights  over  said  lines  from  Mem- 
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phis  and  New  Orleans.  It  is  reported,  however,  that  after 
certain  modifications  the  agreement  may  yet  be  put  in  effect 
(compare  V.  92,  p.  1501). 

Statement  Given  Out  by  the  St.  Louis  &  San  Francisco. 

"The  'Frisco  UK,  found  it  accessary  to  construct  a  line  to  connect  the 
two  separate  parts  of  its  system  between  Memphis  and    ■  < ■..  Orleans,  and 

had  taken  more  than  a  year  to  and  a  suitable  locatii a  account  of  the 

country  through  which  the  line  would  pass,  being  full  ol  lal  i  -  andswan 
The  Trisco  had  made  its  arrangements,  and   when   i1     ii  tention  ;<> 
this  line  became  known,  the  matter  was  taken  up  with    ■        ifoakum  bj 
tlie  two  banking  houses,  Blair  &  Co.  and  Speyi  o  ,  which  led  to  the 

suggestion  from  Mr.  Gould  on  April  23  ol  the  |  iin  lines,  com- 

posed of  the  Iron  Mountain  and  the  Texas  &  Pacific,  be1  .  en  Memphis  and 
Baton  iiouge,  La.  This  led  to  conference  bel  een  the  cepresentativcs 
of   the   three   different   lines,   and   after   the    usual  hing  oul 

details,  a  contract  was  agreed  upon  and  executed  bj  -  o  licet  ol  th<  three 
c  impanles  several  months  ago.  This  contract  is  now  in  the  hands  of  the 
Missouri  Pacific. 

"Tiu- information  the  'Frisco  has  from  officers  of  the  oth(  I  lines  Is  to  the 
eirect  that  the  Iron  Mountain  had  signed  and  approved  the  contract;  that 
the  officers  of  the  Texas  &  Pacific  I  Lad     igned    he  ict,  but  the  bo  rd 

up  to  the  present  time  has  not  approved  It.     No  Improvements  have  been 

made  by  the  Texas   &  Pacific  on  the  portion  of  their  Ik] ired   by  this 

contract — about  98  miles — out  of  the  total  of  about  385  miles  covered  by 
the  contract.  The  Missouri  Pacific  has  gone  ab  ad  t  idening  Panes,  re 
laying  the  present  light  rails  with  85-lb.  steel,  ballasting  the  line, and  is 
b  lilding  40  miles  known  as  the  Marianna  cut-oil',  which  is  part  of  the  work 
tJ  be  done  under  the  contract.  It  has  spent,  the  'Frisco  is  informed,  60 
to  70 °'o  of  the  money  necessary  to  comply  with  the  terms  of  the  contract." 

Temporary  Directors. — John   W.   Dixon  ,   Counsel  for  the 

company,  and  T.  D.  Heed,  Assistant  Secretary,  have  been 

elected    directors    to   succeed    Frank    Trumbull   and    C.    R. 

Gray,  resigned.— V.  93,  p.  1106,   1022. 

Syracuse  Rapid  Transit  Co. — Offer. — The  New  York  State 
Railways  Co.,  it  is  reported,  has  offered  to  purchase  the 
preferred  stock  at  110  and  accrued  dividend  at  the  rate  of 
6%  and  the  common  at  80  and  accrued  dividends  at  the 
rati  of  4%,  subject  to  acceptance  by  all  the  stockholders 
and  approval  of  Public  Service  Commission. — V.  92,  p.  190. 

Toledo  Port  Clinton  &  Lakeside  (Electric)  Ey. — Proposed 
Sale. — The  shareholders  will  vote  Nov.  20  on  a  proposition, 
favored  by  a  majority  of  the  directors,  to  sell  the  property  to 
Eastern  capitalists. — V.  79,  p.  2458. 

Union  Pacific  RR. — Report. — See  "Annual  Reports." 
Favorable  Decision. — The  U.  S.  Supreme  Court  on  Nov.  13 
affirmed  the  judgment  of  the  U.  S.  Circuit  Court  for  the 
Western  District  of  Missouri  in  three  cases  in  which  the  Court 
below  enjoined  an  order  of  the  Inter-State  Commerce  Com- 
mission directing  the  railroads  to  desist  from  receiving  ele- 
vator charges  on  grain  "treated"  or  cleaned  in  elevators  at 
such  points  of  transshipment  as  Kansas  City,  Council  Bluffs 
and  Omaha. 

The  opinion,  however,  allows  the  Commission's  order  made  in  1907  re- 
ducing the  elevator  charges  to  three-fourths  of  a  cent  a  bushel  to  stand, 
on  the  ground  that  it  has  been  shown  to  be  a  reasonable  compensation  for 
the  service  rendered.  The  opinion  by  Justice  Holmes  holds  that  the  ele- 
vator charges  are  proper  as  a  transportation  charge,  if  imposed  on  grain 
transshipped  within  10  days  after  being  removed  to  the  elevator. — V.  93, 
p.   1325,   1105. 

United  Railways  of  the  Havana  &  Regla  Warehouses, 

Ltd. — Proposed   Purchase. — The    following    proposition    has 

been  made  to  stockholders  of  Western  Ry.  of  Havana: 

That  for  each  £10  ordinary  share  of  the  Western  Ry.  of  Havana  [amount 
issued,  £1,100,000;  dividend  rate  for  past  few  years,  7'"0  per  annum. — Ed.] 
there  be  given  in  exchange  £4  15s.  of  5%  cumulative  preference  shares  and 
£10  of  ordinary  shares  of  the  United  Railways  of  Havana.  [The  Western 
also  has  outstanding  £550,000  4  ;■>%  debenture  stock  redeemable  any  time 
at  120%   or  on  liquidation. — Ed.] — V.  93,  p.  328,   IOC. 

Vandalia  RR. — Reasons  for  Passing  Dividend. — The 
statement  issued  by  President  Joseph  Wood  in  regard  to  the 
omission  of  the  dividend  usually  paid  this  month,  says: 

In  the  last  annual  report  it  was  shown  that  it  was  necessary  to  draw 
upon  the  surplus  for  a  portion  of  the  dividend  paid.  Notwithstanding  this, 
the  board  of  directors  felt  that  the  business  of  this  year  would  enable  the 
company  to  declare  the  regular  dividend.  As  the  year  advanced  it  was 
seen  that  the  decreased  earnings  would  not  justify  this,  and  in  May  the 
rate  was  reduced  to  1%  quarterly,  with  the  hope  chat  it  could  be  continued. 
There  has  been  a  constant  decrease  in  gross  earnings,  and  this,  with  .  i > < ■ 
inability  to  reduce  expenses  correspondingly,  an  i    same  time  maintain 

the  property  to  the  standard  necessary,  has  so  reduced  net  earnings  that  the 

dividend  could  not  be  continued,  except  by  further  draf i   the  surplus. 

This  the  board  did  not  consider  wise,  and  therefore  the  quarterly  dividend, 
usually  payable  in  November,  has  been  passed. 

The  inability  to  make  greater  reduction  in  expenses  is  largely  due  to 
two  causes,  over  neither  of  which  the  officers  of  the  company  had  control. 

(1)  An  increase  of  over  $400,000  in  the  pay-rolls,  brought  about  by  the 
establishment  of  rates  to  pay  to  railroad  employees  by  national  and  State 
mediation  and  arbitration  boards.  (2)  An  increase  of  over  ■:  35,000  in 
expenses  of  operation,  resulting  from  compliance  with  the  regulations  of 
national  and  State  agencies. 

Had  the  advance  in  class  rates  proposed  last  year  been  authorized,  the 
increased  revenue  to  this  company  would  have  about  equaled  the  increased 
payments  for  labor. — V.  93,  p.  1325. 

Western  Railway  of  Havana. — Offer. — See  United  Rys. 
of  the  Havana  &  Regla  Warehouses,  Ltd.,  above. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation,   Ltd.,  Montreal. — 

Default  Expected — Committee. — It  being  generally  expected 
that  default  will  occur  Dec.  1  on  the  $8,000,000  1st  M.  5s' 
the  committee  named  in  the  following  letter  is  calling  for 
the  deposit  of  the  bonds  at  the  Commercial  Trust  Co.,  Phila., 
under  terms  of  a  protective  agreement.  Over  $1,500,000 
of  the  issue  has  already  been  deposited. 

Digest  of  Statement  by  Cramp,  /Mitchell  &  Shober.  Phila..  Oct.  28  1911. 

Certain  bondholders  have  discussed  plans  for  a  reorganization,  although 
it  is  by  no  means  certain  that  reorganization  is  necessary.  While  the  com- 
pany has  not  met  expectations,  we  b.lieve  that  this  has  been  due  to  tem- 
porary causes,  chielly  unwise  management  and  a  decline  in  market  prices. 

The  deed  of  trust  gives  power  to  the  holders  of  75",',  of  the  bonds  to  impair 
or  alter  the  rights  of  all  the  bondholders,  and  as  more  than  half  of  the  bonds 
are  held  in  England  and  Canada,  it  is  important  that  the  owners  of  bonds 
in  the  United  States,  who  own  more  than  25%  of  the  issue,  should  co- 
operate for  protection.  The  directors  will  meet  in  a  few  days  to  request 
the  trustee  to  call  a  meeting  in  Montreal  of  all  of  the  bondholders.  The 
English  bondholders  are  forming  a  committee,  and  it  is  probable  that  the 
Canadian  bondholders  will  do  the  same. 


A  few  of  the  large  holders  of  these  bonds  in  the  I".  S.,  representing  over 
25%,  or  52,000,000,  of  the  Issue,  have  requested  the  following  to  act  a.s  a 
committee  in  their  behalf:  Uzal  II.  McCarter,  President  of  Fidelity  Tiust 
Co.  of  Newark,  X.  J.;  Thomas  DeWitt  Cuylcr,  President  of  Commercial 
Trust  Co.  of  Philadelphia;  I  orge  D.  Crabbs,  President  of  Philip  Carey  Mfg. 
Co.  of  Cincinnati.     [Counsel  for  committee,  Hon.  James  U  .  Beck,  of  N.  Y .] 

Prom  a  statement  made  by  the  President  Of  the  corporation,  it  is  quite 
evident  thai  the  Dec.  1  coupon  cannot  be  paid  out  of  net  earnings.  The 
balance  sheet  shows  the  corporation  to  be  solvent,  but,  owing  to  temporary 
cau  es,  the  net  earnings  for  the  la.st  y  months  have  been  Insufflci 

The  company  has  suffered  from  declining  pi  ices  for  asbestos,  brought 
about  by  competition,  as  well  as  from  permitting  tht  to  deterior; 

Competition  was  not  promptly  met,  because  I  led  to 

believe  that  the  decline  in  prices  wa    onlj  temporarj  and  onsum- 

ers  would  soon  take  the  amounts  due  under  their  contracts  at  contract  pi  [i 
This  proved  to  be  a  decided  error.     As  deliveries  contracted,  operations 
were  reduced,  and  for  th(  nine  months'  period  ended  Sept.  30  the  mills  were 
only  operated  for  six  months,  and  then  at  all  capacity     The  new 

manager,  however,  who  assu  In  March,  has  succeeded  in  pro- 

ducing grades  of  mate]  ial  which  h;;\  >•  ■•  I  pronounced  entirely  satisfactory 
by  both  American  and  European  consu  on  to  t  elieve 

that  with  wise  management  the  company  will  soon  recover  lost  ground. 

[The  bonds  of  this  companj  were  originally  su  scribed  for  through 
Cramp,  Mitchell  &  Shober,  of  Phila.;  Kitcat  &  Aitki  i  ol  London  and  iic- 
Cuaig  Jtros.  &,  Co.  and  other  bankers  in  Montreal.] — V.  93,  p.  1023. 

American  Tobacco  Co. — Intervention  by  Independents  Dis- 
allowed.— The  U.  S.  Circuit  Court  on  Thursday  unanimously 
denied  the  application  of  the  independent  tobacco  interests 
through  Felix  H.  Levy,  as  counsel,  tu  be  allowed  to  inter- 
vene in  the  proceedings  brought  by  the  Government,  in  order 
to  prosecute  an  appeal  from  the  decree  approving  the  dis- 
integration plan  to  the  Supreme  Court.  Attorney-General 
Wickersham  opposed  the  granting  of  the  motion.  It  is  ex- 
pected the  independents  will  apply  direct  to  the  Supreme 
Court  for  permission  to  appeal. 

The  decree,  as  entered  by  the  Court  on  Friday,  after  ap- 
proval by  the  Department  of  Justice,  provides  that  the  de- 
fendants be  allowed  until  Feb.  28  1912  to  carry  the  plan  into 
effect.  Attorney-General  Wickersham  on  the  same  day  is- 
sued a  statement  explaining  the  provisions  of  the  plan.  Un- 
der the  law  the  Government  has  one  year  within  which  to 
apoeal  from  the  decree,  should  it  desire. — V.  93,  p. 
1325,  1261. 

British  Columbia  Packers'  Association. — Dividend  In- 
creased.— A  dividend  of  3%  has  been  declared  on  the  $1,511,- 
400  common  stock,  payable  Nov.  20,  comparing  with  2% 
on  May  20  last,  the  only  previous  distribution. — V.  92,  p. 
1245. 

Brooklyn  Union  Gas  Co. — Extra  Dividend. — An  extra  divi- 
dend of  1%  has  been  declared  in  addition  to  the  regular  1%% 
quarterly,  payable  Jan.  2  to  holders  of  record  Dec.  16. 

This  is  the  first  step  towards  making  up  to  the  stockholders  the  difference 
OHTo)  between  the  dividends  paid  and  an  average  of  6%  since  1806. 
Extra  distributions  will  be  made  from  time  to  time  as  circumstances 
warrant,  with  this  end  in  view. 

Previous  Dividend  Record  Since  1900  (Per  Cent). 
1901-03.       1904.        1905.        1906.        1907.        190S.        1909.        1910.        1911. 
8  yearly.        9}i  &M  3  0  5H  6  6  6 

— V.  93,  p.  47. 

Chicago  Junction  Railways  &  Union  Stock  Yards  Co. — 

Decision. — The  Commerce  Court  on  Nov.  14  in  the  suit 
brought  in  June  last  by  direction  of  Attorney-General  Wick- 
ersham to  enjoin  the  company,  the  Union  Stock  Yards  & 
Transit  Co.  and  the  Chicago  Junction  Ry.  from  engaging 
in  inter-State  commerce,  for  failure  to  file  a  tariff  of  rates  in 
conformity  with  the  law,  held  that  the  Chicago  Junction 
Ry.  only  is  subject  to  the  provisions  of  the  law  as  a  common 
carrier.     V.  90.  p.  1015. 

The  Court  says  that  the  decision  of  the  Inter-State  Commerce  Commis- 
sion, in  so  far  as  it  holds  the  lessor,  merelj  or,  liable  for  the  lessee's 
violation  of  its  obligations  under  the  Inter-State  Commerce  Act,  is  not  to 
be  supported,  and  that  the  Stock  Yards  Co.  cannot  be  deemed  a  joint 
operator  with  the  Junction  company,  and  therefore  a  common  carrier  within 
the  Act  to  regulate  commerce,  merely  because  it  receives  two-thirds  of  the 
net  revenues  of  the  Junction  company  or  because  its  auditor  acts  for  both 
companies.  The  decision  is  regarded  as  important,  as  holding  that  a  rail- 
road may  be  controlled  by  a  holding-  company  through  stock  ownership 
without  bringing  the  holding  company  within  the  provisions  of  the  law 
requiring  reports  from  railroads  engaged  in  inter-State  commerce. — V.  93 
p.  1193.  874. 

Du  Pont  de  Nemours  Powder  Co. — Time  for  Dissolution 
Plan  Extended. — At  the  request  of  counsel  for  the  company 
the  time  for  completing  suggestions  as  to  the  form  of  final 
decree  in  the  Government's  suit  for  dissolution  of  the  com- 
pany has  been  extended  by  Judge  Gray  until  December  15. 
— V.  93,  p.  1194,  798. 

Federal  Sugar  Refining  Co.,  New  York. — Notes  Offered. — 
Harvey  Fisk  &  Sons,  New  York,  having  already  sold  a  very 
large  amount  of  the  issue  of  82,500,000  5%  ''refunding  gold 
notes,"  are  offering  $500,000  of  the  issue  at  99)4  an(f  int., 
yielding  over  ol/i%  Per  annum.  These  notes  are  dated 
Nov.  1  1911  and  due  Nov.  1  1914,  but  redeemable  at  option 
of  company  on  any  interest  date  at  101  and  int.  on  60  days' 
notice.     Int.    Q.-F.     Par   $l,000(c*). 

Digest  of   Letter  from   President  C.   A.   Sprecklcs.   N.   Y.,   Nov.  13  1911. 

Incorporated  in  N  .  Y.  State  and  owns  11  acres  of  land  at  Yonkers,  N.  \  ., 
with  water-frontage  of  over  700  ft.  and  dockage  for  ocean-going  steamers. 
On  this  tract  the  company  has  erected  a  modern  sugar-refining  plant, 
daily  capacity  about  7,500  barrels.  This  plant  probably  could  not  be 
duplicated  for  less  than  S7.000.000,  and  as  a  going  concern  its  value  is 
undoubtedly  greatly  in  excess  of  that  amount.  The  property  is  entirely 
free  from  trie  lien  of  any  mortgage  debt. 

In  order  to  finance  purchases  of  raw  sugar  which  the  company  is  making 
from  time  to  time,  on  a  more  permanent  basis,  it  has  issued  these  52,500,000 
refunding  notes,  and  their  proceeds  wili  be  used  in  liquidation  of  some  of 
the  present  outstanding  short-time  indebtedness  and  as  additional  working 
capital.  The  notes  containa  covenant  that,  while  any  of  the  issue  is  out- 
standing, the  company  will  not  permit  any  mortgage  on  any  property 
now  owned  by  it,  either  directly  or  through  stock  ownership.  Our  current 
assets    are  readilv  convertible  into  cash  at  any  time. 

The  earnings  for  the  12  months  ending  Oct.  31  1911  were  upwards  of 
$600,000,  after  the  payment  of  all  interest  charges.  Regular  dividends  at 
the  rate  of  6";,  per  annum  have  been  paid  on  $3,322,000  pref.  stock  since 
the  incorporation. 


NOV.  IS  lilll.] 
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Wade,  Guthrie  ,v-  < 
Liabilities  (915,021,202) — 

s.  pay. (raw  sugar, &o.)    $284,852 

800,0  0    Bills  payable 4,313,312 

2,008,215   Preferred  stock 3,322,800 

1.622.78S   Common  stock 8,077,200 

1 0,8  77,256 1  Surplus  . 1  ,3 23 ,537 


Balance  Sheet  .Sept.  30  1911   {Audited 
Assets  ($15,931,202) 

Cash  

Demand  loans 

■urns  receivable,  &o 

Sugar  in  process,   ,\c 

Plant,  machinery,  4c 

— V.  93,  p.  1320. 

William  Galloway  Co.,  Manufacturers  of  Agricultural  Im- 
plements, Waterloo,  Iowa. — Bonds  Offered.— -E.  15.  Shapker 
&  Co.,  Chicago,  are  offering  at  par  ami  int.,  by  advertise- 
ment on  another  page,  the  unsold  portion  of  8500,000  (closed) 
first  mortgage  serial  gold  6s. 

Dated  April  1  1911.  due  $50,000  annually  each  April  I,  [912  to  1921  Incl.. 
but  callable  at  103  ami  int.  in  reserve  of  numerical  order  on  an\  semi-annual 
Interest  date  upon  60  days'  notice.  Par,  $1,000,  $500  and  $100  (c  I. 
Principal  and  Interest  (A.  &  O.)  payable  at  Mississippi  Valley  Trust  Co. 
of  st.  Louis,  trustee,  and  Port  Dearborn  Nat.  Bank,  Chicago. 

These  bonds  are  unconditionally  guaranteed,  by  endorsement,  both  as 
to  principal  and  interest,  by  President  William  Galloway,  and  bis  life  is 
insured  for  $300,000,  payable  to  the  trustee,  for  protection  ()f  bondholders. 

The  Coats  <*  Burchard  Oo.  of  Chicago,  have  appraised  the  tangible 
hs  of  July  l  ioii  at  81,075,716.  Including  355  acres  of  land  in  and  adjacenl 
to  Waterloo,  valued,  exclusive  of  Improvements,  at  $320,000.   Theyreport: 

"Property  in  first-class  physical  condition:  buildings  of  concrete  block 
and  reinforced  concrete,  with  automatic  sprinklers:  tnachlnerj  modern; 
railroad  facilities  unusually  good.  This  is  one  of  the  cleanest  add  mos 
up-to-date  manufacturing  plants  we  have  appraised." 

Abstract  of  Letter  from  Pres.  YVm.  Galloway,  Waterloo.  Sept.  1  1911. 

Business  located  in  Waterloo  in  1901;  In  1906  incorporated  under  present 
title,  with  $100,000  stock,  since  Increased  from  time  to  time. 

We  specialize  In  high-grade  agricultural  implements,  our  chief  products 
being  gasoline  engines,  cream  separators,  manure  spreaders,  &C.  \\  e  have 
a  mailing  list  of  1.000,000  selected  farmers,  of  which  approximately  10% 
are  already  our  customers.  Middlemen's  profits  are  eliminated;  this  ac- 
counts for  the  phenomenal  growth  of  our  business.  Over  1,200  of  our 
preferred  stockholders  are  well-to-do  farmers,  located  in  every  State  of  the 
Union,  and  through  them  we  si  cure  much  new  business.  The  company 
has  never  bad  an  unprofitable  year,  and  its  net  assets  ($1,529,994,  exclusive 
of  goo  i-willi   are  three  times  the  bond  issue. 

Financial  Condition  as  ojJulu  1  191 1,  after  Applying  Proceeds  of  These  Bonds. 
late,  buildings  and  equipment,  S826.S42;  ma- 
terial, raw  and  manufactured.  $320,782;  Investments  In  other 
corporations,  S8.703;  prepaid  expenses  and  deferred  charges  to 
operation.  $21  1,339;  acc'ts  and  bills  receivable,  &c,  $180,650; 

cash,  $131,469;  total $1,682,786 

Liabilities:  (ui  tent  accounts.  SI  20.400;  customers'  preoayments, 

$32,392;  these  bonds,  $500,000;  total $652,792 

Sates  t  >r  Yrs.  Ending  June  30,  Showing  Increase  of  930%  in  Four  Years. 
1905-07.  1907-03.  1908-09.  1909-10.  1910-11. 

$175,000  S  188,500  $905,037  SI, 698, 032  $1,803,778 

Earninjs  for  Year  Ended  June  30  1911.  as  Determined  by  Bankers'  Auditors, 
Marwick,  Mitchell  &  Co.,  Chicago. 

Net    earnings $204 ,8281  Surplus  after  interest SI 74,828 

cimum  interest  charge. .  30,000  |  Annual  payment  of  principal  50,000 
Our  business,  being  a  national  and  international  one,  embracing-  Mexico, 
the  Argentine,  Australia,  &c,  a  crop  failure  in  any  special  locality  has 
practically  no  effect  upon  our  profits.  We  employ  an  average  of  750  people, 
Including  a  clerical  force  of  180.  This  bond  issue  retires  all  floating  debt, 
•ides  for  the  equipment  of  our  cream  separator  factory  and  ample 
additional   working  capital.      (Must    maintain  quick  assets  of  $450,000.] 

General  Chemical  Co. — Extra  Common  Dividend. — An  extra 
dividend  of  5%  has  been  declared  on  the  $8,151,330  com- 
mon stock,  payable  after  Feb.  12  1912  in  common  stock  of 
the  company  at  par  to  holders  of  record  Dec.  30.  This  Avill 
increase   the   common   stock   outstanding   to    §8.558,896. 

Previous  Dividend  Record  of  Common  Stock  (Per  Cent} . 
Cash  1  1900  to  1902.    1903.    1906  to  1909.  1910  1911. 

Divs  ___J      4  yearly  5  4  yearly.       5%    &  stock.   Hi,  1  'i,   1H 

Also  10%  in  stock  paid  March  1910  (V.  90,  p.  306). — V.  93,  p.  348. 

International  Harvester  Co. — Litigation. — The  following 
are  recent  developments: 

Missouri  Ouster. — The  Supreme  Court  of  Missouri  on  Nov. 
14,  sustaining  the  findings  of  Special  Commissioner  Brace, 
held  the  International  Harvester  Co.  of  America  guilty  of 
violation  of  the  State  Anti-Trust  Law.  Because  of  the  fact 
that  the  Xew  Jersey  Co.  could  not  obtain  a  license  in  Missouri, 
the  International  Harvester  Co.  of  America,  it  is  stated,  was 
organized  as  a  selling  company  to  evade  the  laws  which 
barred  a  holding  companj'  from  doing  business. 

The  Corns  at  the  company  had  practically  amonopoly 

in  .Missouri  on  the  sale  of  binders.     The  Supreme  Court  upheld  these  find- 
ings on  all  points. 

The  Harvestei  Co.  of  America  Is  given  until  Jan.  i  1912  to  pay  the  S50.000 
fine  and  unti;  1912  to  hie  proof  of  severence  of  its  relations  with 

the  Intern  Co.  of  New  Sersey. 

A  statement  rident  McCormick  says  that  the  judgment  was 

granted  on  technical  grounds. 

Quits  Kentucky. — The  company  recently  leased  a  building  at  New  Alba 
Ind.,  moving  its  warehouse  from  Louisville.     A  circular  fetter  giving  rea- 
son; for  lea\  in/  Kei  ea      at  the  law  of  that  State  mak<  •  It  profita- 
ble for  State  and  county  attorneys  to  bring  suit  against  corporations.     A 
in  Bullitt  County  is  cited  in  which  judgment  for  ■  timed 
against  the  company,  oi  which,  it  is  sit, ted.  the  !               torney  received 
S2.500,  the  county  attorney  51,250.  the  circuit  ch                      nd  there   i 
other  fees  of  $750,  the  county  receiving  nothing.     The  circular  sayi ; 
lawyers  and  court  officers  get  the  money  and  ultimately  the  farmer  will 
pay  the  whole  thing." 

Plan  Pending. — Negotiations  are  still  pending  with  the 
Government  for  the  purpose  of  arranging  a  plan  of  so  con- 
ducting the  company's  business  as  would,  in  the  opinion  of 
the  Attorney-General,  conform  to  the  requirements  of  the 
Sherman  Law.— V.  93,  p.  799,  668. 

International  Motor  Co.,  New  York. —  Union  of  tht    Mack 
1  the  American    v  Motor  Truck  Interests—  Offering  of 

Pref.   Stock. — Edward    B.    Smith    &   Co.,    Philadelphia   and 
Xew  York,  and  Pomroy  Bros.,  New  York,  are  no^  offering, 
by  advertisement  on  another  page,  at  97J^,  yieldii 
7.17%,  the  unsold  portion  of  the  present  15,000 

of  lr/(  cumulative  pref.  stock  (stock  trust  certificate*  The 
subscription  books  cli  jeal  noon  to-day.  Dividend*  Q.-J.  IY 
Authorized,  $4,000,000.  Par,  $100  a  share.  Followed  bv 
165,625  common  itock.  A  full  statemenl  as  to  the  amal- 
gamation was  in  the  "Chronicle"  of  Oct.  28,  page  U94. 
A  circular  direct,  attention  to  the  following  data: 

nd  on  pr<  earned  b]  of  the 

two  companies;  (b)   no  of  stock, 

for  retirement  of  which  has  b*en  i  ptlonofst 

'd>    requirements   f*>r   malnteraDce   of   nirplu 
operating  control:  (f)   mo  or  trucks  in  long  tervlce  an  i 
In  America  and  i . 
The  Mack  motor  t.ur,:  •  ..  tin- 

users  Including  manufacturing  compnnic  . 


i5o  breweries,  furniture  and  storage  companies,  coal  dealer: .  construction 
and  elevator  companies,  farmers,  meal  companies,  oil  corporations  and 
a  large  number  of  other  Interests.  Then  are  i  Uacl  rucks  in  use  than 
any  other.     Among  the  owners  are  American   relegrapb  &  1  Co., 

51;  Texas  oil  Co.,  30;  H.  B.  Claflln  Co.,  15;  American  Sugar  Refining  Co., 
American  Tobacco  Co.,  Otis  Elevatoi  Co.,  Lownej  i  hocolatc  Co.,  i(.  n. 
Macj   &  Co.,  Annheuscr-r.u.sch  Brewing  <  <>.,  Pabst  Brewing  Co. 

Saurer  trucks,  built  abroad,  are  In  use  in  this  country  by  Baldwin  Loco- 
motive Works.  National  Lead  Co.,  Marshall  Field  &  Co.,  Standard  Oil  Co., 
n  rmtnal  Co.,  Great  A  thin  tie  &  Pacific  Tea  Co.,  Aeolian  Piano  Co.,  iVc. 
Saurer  factories  are  established  in  Switzerland.  Germany,  Austria,  France 
and  England,  in  France  the  Saurer  truck  Is  subsidized  tor  the  War  De- 
partment and  the  Russian  Government  is  now  negotiating  for  the  trucks. 
The  truck  won  first  honors  at  the  Paris  Exposition  In  1900  and  in  every 

contest  Since  has  won  first  honors  fin   durability  and  economy. 

The  Mack  Company  is  now  making  at  Allentown,  I  a  ,  inore  than  1,200 
trucks  per  annum.     The  Saurer  plant  (at  pialnfleld,  N.  J.)  will  be  in  full 

operation  in  the  near  future.  The  plans  of  the  International  Motor  Co. 
provide  for  an  output  in  the  coming  fiscal  year  of  over  2,000  trucks. 

Ernst  &  Ernst,  certified  accountants,  who  reported  upon  the  property 
and  earnings  of  the  two  companies,  state  of  the  Mack  Company  that 
on  net  sales  of  $1,200,000  during-  the  six  months  ended  Aug.  3  1  Kill  there 
was  a  "net  profit  of  over  $250,000,  or  on  the  basis  of  over  $500,000  per 
annum."  They  further  state  that  the  calculation  of  net  earnings  is  very 
conservative.  The  tangible  assets  exceed  liabilities  by  an  amount  greater 
than  the  outstanding  preferred  stock,  not  taking  into  account  the  exceed- 
ingly valuable  good-will.  Based  on  the  accountants'  report,  the  dividend 
on  the  outstanding  pref.  stock,  calling  for  ,S  197,050  per  annum,  Is  being 
mote  than  2  '-  times  earned  by  a  single  one  of  the  two  plants. 

Not  only  does  the  personnel  of  the  directorate  .assure  the  strongest 
financial  facilities,  but  a  large  majority  of  the  stock  is  already  placed  in 
the  hands  of  a  group  representing  most  powerful  business  connections. 
Consequently,  the  international  Motor  Co.  should  obtain  a  generous  pro- 
portion of  the  vast  business  In  commercial  vehicles  which  Is  now  In  only  Its 
initial  stages.     See  list  of  directors,  &c,  In  V.  93,  p.  1194. 

Intercontinental  Rubber  Co. — New  President  and  Direc- 
tors.— The  following  is  announced: 

William  C.  Potter,  for  a  number  of  years  manager  of  the  American 
Smelting  &  Kenning  Co.'s  properties  in  Mexico,  has  been  elected  President. 
The  company  since  its  incorporation  in  December  190C  has  been  in  charge 
of  the  Vice-President  and  Treasurer,  Edward  11.  Aldrich,  a  son  of  ex- 
Senator  Nelson  W.  Aldrich  of  Rhode  Island,  who  is  largely  interested  in 
the  company.  Mr.  Potter  was  also  elected  a  director  of  the  Intercontinental 
Co.  and  of  its  subsidiary,  the  American  Congo  Co.,  succeeding  H.  P.  Ba- 
ruch  on  the  latter  company's  board. 

Wm.  F.  Sheehan  has  also  been  chosen  a  director,  the  board  being  in- 
creased from  12  to  14  to  permit  of  the  election  of  the  2  new  members 
named. — V.  93,  p.  942,  938.  473. 

Mexican  Light  &  Power  Co.,  Ltd.— Offering  of  £  1,000, 000 
2d  M.  Bonds. — Subscriptions  were  received  by  Dunn,  Fischer 
&  Co.,  London,  from  Nov.  3  to  6,  at  £87%,  for  £"1,000,000 
2d  M.  5%  50-year  bonds  dated  Dec.  1  1911,  part  of  a  pres- 
ent issue  of  £3,000,000,  limited  to  £5, 000, 000.— V.  9:;,  p.  227. 

Mexican  Petroleum  Co.,  Ltd.,  Los  Angeles. — Bond  Issue. 
— The  shareholders,  it  is  stated,  have  authorized  an  issue  of 
$12,000,000  bonds.— V.  92,  p.  1113. 

National  Dock  Trust  Co.  (Trustees  of). — Bonds  Called  — 
Five  ($5,000)  1st  M.  4>^%  30-year  bonds,  dated  Dec.  1 
1910  (Nos.  47,  261,  282,  319  and  482)  for  payment,  at  par 
and  4.14%  and  interest,  on  Dec.  1  1911,  at  New  England 
Trust  Co.,  trustee. 

Northern  Colorado  Power  Co.,  Consolidated. — Decision. — 
See  "Longmont,  Colo."  in  "State  and  City"  department. 
— V.  93,  p.  167. 

Pittsburgh  (Pa.)  Brewing  Co. — See  "Annual  Reports." 

Common  Dividends  Discontinued. — The  directors  on  Nov.  8 

announced: 

Owing  to  the  depression  of  general  business  which  has  affected  this  com- 
pany, in  common  with  other  business  concerns,  and  in  particular  the  in- 
creased cost  of  materials  entering  into  the  manufacture  of  beer,  with  the 
likelihood  of  the  same  continuing,  the  directors  decided  to  discontinue  the 
dividend  on  the  common  stock. 

Dividend  Record  of  Common  stork   (Per  Cent). 
Year —  18JJ  to  1901.     19C2.     1903  to  1910.    1911. 

Percent 4  yearly  &H  5  yearly  3% 

— V.  93,  p.  1327.  474. 

Pittsburgh  Plate  Glass  Co. — Slock. — Treasurer  Edw.  1'it- 

cairn  on  Nov.  6  wrote: 

Our  capital  stock  was  increased  in  August  1910  from  $17,500,000  to 
522,750,000.  This  stock  was  offered  to  stockholders  ,.t  par  ($100),  the 
last  payment  being  due  Oct.  1  1911.  (V.  91,  p.  876.)  The  entire  stock 
was  taken  except  about  1,500  shares  reserved  for  employees.  The  .amount, 
S22.570.800  (recently  reported  to  the  State  of  Pennsylvania)  represents 
the  total  actually  paid  in  on  capital  stock  to  da.tc. — V.  92,  p.  879. 

Plainfield  (N.  J.)  Union  Water  Co. — Proposed  Purchase 
by  City. — See  "Plainfield"  in  "State  &  City"  Department. 

Pullman  Company,  Chicago. — Revised  Statement. — Presi- 
dent Runnells  supplemented  his  annua]  report  (V.  93,  p. 
1189)  with  the  following: 

The  number  of  passengers  using  accommodations  in  Pullman  cars  during 

the  year  ended  .July  31    1 1)  1  1   was  23,182.757,  .and   the  number  of  miles  run 

was  636,922,452.  During  the  previous  year  the  number  of  pa  ugera  so 
accommodated  was  21,489,301  and  tin  nurn  i  of  m  i.  9  run  uas  595,674,- 
164.     This  year,  therefore,  shows  an  Inert         o  in   the  Dumber   of 

engers  so  accommodated,  and  an  Increase  of  7%  In  the  number  of  miles 
run.     The  total  mileage  of  rallw  i  L  bj  contracts  for  the  operation 

of  this  com,  c  210,969.     Tl  ies  on  the 

pay-rolls  at  Pullman  for  the  year  was  11,159   and  wages  paid  $9,663,9 
tig  an  average  of  $866  03  foi  on  employed.— V.  o.;.  p.   i  ; 

Pure  Oil  Co.,  Philadelphia.  Extra  Dividend.  An  extra 
dividend  of  10',  bas  been  declared  on  (he  S-l,<sso,33o  corn- 
stock,  payable  Dec  1  along  with  the  regular  quarterly 
distribution  of  -'■•',  to  holders  of  record  Nov.  15.  This 
inal.e.s  a  total  of  im  , ' ,  paid  during  the  year  (see  below) .  1 1 
was  recently  rumored  thai  there  was  to  be  a  distribution 
made  from  the  proceeds  of  property  to  European  interests. 


Dividend  Record  i  Per  <  'ent) . 

urns                   1909 

I'll'' 

K                              8 

■ 
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1906  1907 

8  8 

\  .  03,  p     112. 

Roberts,  Johnson  &  Rand  Shoe  Co.,  St. 
of  Stock    I  nder    Plan.     It    is   announced 
amended  plan  of  consolidation  with   the 
which  lias  been  agreed  upon,  the  new  company  will  have  a 
of  $21,000,000,  all  paid-in,  instead  of  $20,- 
(ioo.ooo,  as  first  proposed. 


Louis.     Increast 

thai    under   the 

Peters  shoe  Co., 
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The  plan  has  been  agreed  to  by  90%  of  the  stockholders  of  the  two 
companies  and  the  proposition  will  be  consummated  and  the  articles  of  in- 
corporation filed  before  Jan.  1. 

The  name  of  the  new  corporation  has  not  been  chosen,  but  Jackson 
Johnson,  President  of  the  Roberts,  Johnson  &  Hand  Shoe  Co.,  will  be 
President,    and    Henry    Peters,    President  of  Peters  Shoe  Co.,  Vlce-Pres. 

Of  the  stock.  $8,500,000  of  7%  cum.  pref.  will  be  Issued  and  812,750,000 
common  sold.  The  dividends  on  the  pref.  stock  are  to  be  paid  monthly  at 
the  rate  of  Yi  of  1  %  on  the  first  of  each  month  and  1%  on  Dec.  24 
yearly. 

Since  the  original  plan  of  consolidation  was  agreed  upon  last  August,  the 
corporation  has  acquired  two  new  plants,  one  at  Springfield,  111.,  and 
another  at  Belleville.  This  will  give  the  new  company  a  total  of  20  factories  , 
on  the  first  of  each  month,  with  8,500  employees  and  annual  sales  of 
over  $20,000,000. — V.  03,   p,  1026.  536. 

Southern  Power  Co. — Bonds  Called. — Fourteen  30-year 
6%  gold  bonds  of  the  Catawba  Power  Co.,  dated  June  1  1903, 
for  payment  at  105  and  interest  on  Dec.  1  at  the  Trust  Co. 
of  America,  trustee. — V.  92,  p.  1640. 

Standard  Gas  &  Electric  Co. — Offering  of  Convertible  Bonds 
forKefundiny,  cfcc— White,  Weld  &  Co.,  5  Nassau  St.,  N.  Y., 
and  The  Rookery,  Chicago,  and  Montgomery,  Clothier  & 
Tyler,  135  S.  4th  St.,  Phila.,  are  offering  for  sale  by  adver- 
tisement on  another  page,  at  1003^  and  interest,  yielding 
about  6%  income,  the  unsold  portion  of  the  present  issue  of 
$7,500,000  convertible  6%  sinking  fund  gold  bonds  dated 
Dec.  1  1911  and  due  Dec.  1  1920.   Free  of  tax  in  Penna. 

The  bankers  call  attention  to  the  letter  from  President 
H.  M.  Byllesby,  which  was  fully  cited  in  this  column  last 
week  (p.  1327),  stating  that  the  market  value  of  collateral 
deposited  is  over  $20,000,000,  that  the  earnings  of  the  operat- 
ing companies  for  year  ended  Sept.  30  1911,  applicable  to 
securities  now  held,  show  3*^  times  interest  requirements  on 
this  issue,  and  that  following  (he  same  are  preferred  and  com- 
mon stocks  having  a  market  value  of  approximately  $13,- 
000,000. 

Convertible  Bonds  of  1910  Called.— All  of  the  $3,000,000  6% 
convertible  6%  sinking  fund  gold  bonds  of  1910  have  been 
called  and  will  be  redeemed  at  105  and  int.  at  the  Phila. 
Trust,  Safe  Deposit  &  Insurance  Co.,  Philadelphia,  on  May  1 
1912,  out  of  the  proceeds  of  sale  of  the  aforesaid  convertible 
bonds.  The  only  other  direct  obligations,  $1,850,000  6% 
coll.  trust  notes  dated  June  1  1911,  have  been  called  for 
payment  Dec.  1  at  101  (see  V.  93,  p.  1283).— V. 93,  p. 1327 

Standard  Oil  Co.  (of  New  Jersey). — Dividends. — The  di- 
rectors on  Wednesday  declared  a  quarterly  dividend  of  $7 
per  share.  This  dividend  is  payable  Dec.  15  1911  to  stock- 
holders of  record  at  the  close  of  business  Nov.  17  1911. 

The  directors  of  the  Standard  Oil  Co.  of  New  York  also 
declared  a  dividend  of  $20  per  share,  payable  on  Dec.  15 
1911,  to  its  stockholders  of  record  at  the  close  of  business 
Dec.  5  1911.  This  dividend  of  $20  per  share  is  equivalent 
to  $3  05  per  share  of  the  Standard  Oil  Co.  (New  Jersey). 

A  circular  was  issued  by  the  company  on  Nov.  15  1911 
showing  the  distribution  to  be  made  on  Dec.  1  1911  to  the 
shareholders  of  record  Sept.  1  1911  of  the  treasury  holdings 
in  stock  of  the  33  subsidiary  companies  as  required  by  the 
United  States  Supreme  Court.  This  circular  states  the 
fraction  of  a  share  in  each  subsidiary  which  the  holder  of  one 
share  of  the  New  Jersey  Co.  will  receive.  The  numerator  of 
said  fraction  is  the  total  number  of  shares  to  be  distrib- 
uted and  the  denominator  the  total  number  of  outstanding 
shares  of  the  stock  of  the  New  Jersey  company.  Using  this 
fraction  we  have  figured  the  face  value  thereof  in  the  stock 
of  the  several  issues. 

Distribution  of  Treasury  Stocks — Total  Amonnt  to  be  Distributed — Par  of 
Each  Share — Fraction  of  a    Share  to  Which  the   Holder  of  Each 
S100  of  Standard  Oil  Co.   (of  New  Jersey)  Stock   Is  En- 
titled— Also    Face    Value    of    Said    Fraction. 

Company —                                          Total.  Par.  Fraction.  Face- 

Atlantic  Refining  Co $4,999,600  $100  49996-983383  $5.08 

Borne-Servmser  Co 199,500  100  1995-983383  0.20 

Buckeye  Pipe  Line  Co 9,999,700  50  199994-983383  111.17 

Chesebrough  Mfg.  Co.,  Consol___       277,700  100  2777-9833R3  0.28 

Colonial  Oil  Co 249,300  100  2493-983383  0.25 

Continental  Oil  Co 299,500  100  2995-Q83383  0.30 

Crescent  Pipe  Line  Co 2,999,850  50  59997-983383  3.05 

Cumberland  Pipe  Line  Co 998,500  100  9985-983383  1.02 

Eureka  Pipe  Line  Co 4,999,400  100  49994-9333S3  5.08 

Galena  Signal  Oil  Co.,  pref 1,687,500  100  10875-983383  1.72 

do               do               com 5,591,900  100  55919-983383  5.69 

Indiana  Pipe  Line  Co 4,999,700  50  99994-983383  5.08 

National  Transit  Co 12,725,825  25  509033-983383  12.94 

New  York  Transit  Co 4,999,400  100  49994-983383  5.08 

Northern  Pipe  Line  Co 3,999,400  100  39994-983383  4.07 

Ohio  Oil  Co 14,999,850  25  599994-983383  15.25 

Prairie  Oil  &  Gas  Co 17,997,400  100  179974-983383  18.30 

Solar  Refining  Co --       499,400  100  4994-98338:',  0.51 

Southern  Pine  Line  Co 9,999.400  100  99994-98338:;  10.17 

South  Pcnn  Oil  Co 2,499,500  100  24995-983383  2.54 

South  West  I'enn.  Pipe  Lines...   3,499,600  100  34996-983383  3.50 

Standard  Oil  Co.  (California)  ... 2  1,999,500  100  249995-983383  25.42 

Standard  Oil  Co.  (Indiana)    999,000  100  9990-983383  1.02 

Standard  Oil  Co.  (Kansas) 999,300  100  -983383  1.02 

Standard  Oil  Co.  (Kentucky)  ...       997,200  In;'  9972-983383  1.01 

Standard  Oil  Co.  (Nebraska)   ...       599,500  100  983383  0.61 

Standard  Oil  Co.  of  New  York. _14, 999, 600  100  149996-983383  15.25 

Standard  Oil  Co.  (Ohio) 3,499,400  100  34994-983383  3.50 

Swan&FinchCo 99,400  100  994--  o.io 

■  n  Tank  Oil  Line  Co 11,999,300  100  119993-983383  12.20 

Vacuum  Oil  Co.       2,499,800  100  24998-983383  2.54 

Washington  Oil  Co 71,430         10         7  ;i  .',-983383       0.07 

Waters-Pierce   Oil   Co 274,700        100  2747-983383        0.28 

Anglo-American  Oil  Co..  Ltd...     £983,383         ,€1         Share  for  share 

Said  stock,  with  the  exception  of  the  stock  of  the  Anglo- 
American  Oil  Co.,  Ltd.,  will  be  ready  for  distribution  on 
Dec.  1  1911.  The  stock  of  the  Anglo-American  Oil  Co., 
Ltd.,  will  be  distributed  at  a  later  date.  Compare  V.  88, 
p.  372;  V.  85,  p.  790. 

The  total  number  of  shares  of  the  American  companies 
to  be  distributed  is  2,723,792,  representing  a  total  par  value 
of  $170,500,055,  and  the  shareholders  of  the  Standard  Oil 
Co.  of  N.  J.  will  receive  on  account  of  each  share  (par 
$100)  now  held  (a)  about  $173  42  face  value  in  stocks  of  the 


American  subsidiaries,  and  (6)  Anglo-American  Oil  Co. 
stock,  share  for  share,  in  other  words,  £1  or  $4.86  2-3;  and 
will  also  retain  their  present  certificates  of  the  Standard  Oil 
Co.    (of   New   Jersey.) 

A  representative  of  the  company  says:  "The  Standard  Oil  Co.  of  New 
Jersey  will  continue  as  a  producing  company.  It  has  been  acting  as  both  a 
producing  and  a  holding  company,  holding  the  securities  of  all  the  under- 
lying companies  and  Issuing  its  stock  to  stockholdc  rs  in  lieu  of  their  interest 
m  the  subsidiary  companies.  None  of  the  subsidiary  companies  will 
dissolve  and  none  of  their  oflicers  or  directors  will  be  aliected  by  the  change  " 
— V.  93,  p.  875.  669. 

United  Fruit  Co.,  Boston.— 10%  New  Stock— Extra 
Dividend  to  Cover  Same. — An  official  icrcular  dated  Nov.  14 
offers  to  stockholders  of  record  Dec.  4  1911  the  right  to 
subscribe  at  par  at  the  Old  Colony  Tr.  Co.,  Boston,  or  the 
Manhattan  Tr.  Co.,  N.  Y.  City,  on  or  before  Dec.  18  for 
27,058  shares  of  new  stock  to  the  extentof  10%  of  their  re- 
spective holdings,  subscriptions  to  be  paid  Dec.  19  1911. 

The  directors  have  also  declared  an  extra  dividend  of  10% 

payable  Dec.  19  1911  to  stockholders  of  record  Dec.  4  1911; 

this  dividend  may  be  used  in  payment  of  subscriptions  for 

the    new   stock,    provided    the    stockholder    authorizes    the 

Treasurer  so  to  apply  it. 

The  aforesaid  trust  companies  will  purchase  or  sell  rights  to  fractions 
to  adjust  subscriptions,  at  a  price  to  be  fixed  by  the  company.  The  new 
certificates  will  be  mailed  as  soon  as  prepared  after  Dec.  19  1911.  Similar 
extra  dividends  of  10%  each,  in  addition  to  the  regular  quarterly  dividends 
now  aggregating  8%  per  annum,  were  paid  in  August  1908,  Nov.  1909 
and  Nov.  1910. — V.  93,  p.  168,  109. 

United  Publishers  Corporation  of  New  York  City. — Pref. 
Stock  Offered. — Pomroy  Bros,  and  Thomas  Denny  &  Co., 
N.  Y.  City,  are  offering  at  983^  and  int.  the  class  7%  cumu- 
lative pref.  stock  (dividend  Q.-F.  1)  of  this  holding  company, 
controlling  "The  Iron  Age,"  "Dry  Goods  Economist," 
"Boot  &  Shoe  Recorder,"  "Automobile,"  "The  Automobile 
Blue  Book,"  and  many  other  long-established  trade  journals. 
Par  of  all  shares  $100  each.  J.  S.  Farlee  &  Co.,  New  York, 
are  also  offering  a  block  of  Class  A  stock. 

Digest  of  Bankers'  Circular. 
A  holding  company  formed  May  1  1911  [under  laws  of  Delaware — Ed.] 
to  acquire  three  large  and  important  organization.;,   publishers  of  trade 
papers  of  long  standing  in  the  iron  and  steel,  dry  goods  and  automobile 
trades,  their  personal  and  physical  operation  remaining  unchanged: 

(1)  David  Williams  Company  (Iron  and  Steel) . — "Iron  Age"  (est.  55  years) ; 
"Iron  Age  Hardware"  (est.  36  years):  "Metal  Worker"  (est.  37  years) 
and  "Building  Age"  (est.  33  years),  all  of  New  York  City. 

(2)  Root  Securities  Co.  (Dry  Goods). — "Dry  Goods  Economist"  (N.  Y. 
City,  est.  65  years);  "Boot  &  Shoe  Recorder"  (Boston,  est.  29  years); 
"Dry  Goods  Reporter"  (Chicago,  est.  41  years);  "Drygoodsrnan"  (St. 
Louis,  est.  25  years);  "Commercial  Bulletin"  (Minneapolis,  est.  31  years). 

(3)  Class  Journal  Co.  (Automobile). — "Automobile"  (N.  Y.  City,  est.  13 
years);   "Motor  Age"    (Chicago,   est.    14   years);   "Commercial   Vehicle" 

((N.  Y.  City,  est.  5  years);  "Blue  Book"  (N.  Y.  City,  est.  7  years). 

Capitalization,  All  Outstanding. 

Sinking  fund  debentures,  6%  [collateral  trust  bonds  dated  Apr.  20 

1911  and  due  May  1  1941 ,  but  retirable  by  sinking  fund  575,000 

annually  each  May  1  beginning  May  1  1912;  trustee  Guar.  Tr. 

Co.     Int.   M.    &   N.     The   only   underlying   lien     is     §85,000 

bonds  of  Class  Journal  Co. — Ed.] $2,250,000 

Preferred  stock,  Class  A,  7% 1,500,000 

Preferred  stock,  Class  B,  6% 1.125,000 

Common   stock 2 ,625 ,000 

The  pref.  stockholders  are  protected  as  follows:  (a)  A  sinking  fund  pro- 
vides for  the  cancellation  of  the  debentures  at  the  rate  of  575,000  per  an- 
num. No  further  prior  liens  can  be  created  without  the  consent  of  at  least 
75%  of  the  outstanding  class  A  pref.  stock,  (b)  No  dividends  shall  be  paid 
on  the  common  stock  until  the  annual  requirements  for  bond  interest  and 
sinking  fund  and  pref.  stock  dividends  have  been  met  and  a  surplus  ac- 
cumulated of  5350,000.  (c)  No  dividend  in  excess  of  4%  shall  be  paid 
until  the  surplus  amounts  to  5500,000,  and  no  declaration  of  dividends  on 
the  common  stock  shall  impair  the  surplus  of  5350,000,  nor  shall  declara- 
tion of  dividends  in  excess  of  4";,  impair  the  surplus  of  5500,000. 
Earnings  of  United  Publishers  Corporation  on  Us  Holding  of  Sub.  Cos.  for 

Fiscal  Year  end.  March  31  1911,  as  Reported  by  Cert.  Pub.  Accountants. 
Gross  income,  54,256,823;  total  expenses,  53,734,989:  net   income. 5521 ,834 

Int.  on  $2, 250,000  bonds  (6  %),S135, 000;  sink,  fund,  575,000 5210,000 

D  vidends  on  51,500,000  classApref.  stock  (7";,;,  ...      105,000 

Surplus  over  dividends  on  class  A  pref.  stock 5206,834 

The  partly  estimated  net  earnings  for  the  first  three  months  of  the 
current  fiscal  vear  total  approximately  $150,000,  or  at  the  rate  of  about 
5600,000  net  per  annum.  The  available  earnings,  therefore,  should  equal 
nearly  four  times  the  amount  required  for  the  dividends  on  the  class  A 
preferred  stock. 

The  corporation  occupies  at  No.  131  West  39th  St.,N.Y.,  a  large 
modern  fireproof  building  especially  constructed  for  this  kind  of  business, 
and  each  of  the  three  corporations  occupies  separate  floors  with  complete 
working  forces,  officers,  directors,  &c.  In  this  building  also  is  the  plant 
of  the  Federal  Printing  Co.,  which  does  the  press  work  for  the  combined 
publications.  A  half  interest  in  this  business  is  owned  by  the  United 
Publishers   Corporation. 

Earnings  from  the  Trade  Journals  Controlled. 

Iron  and  Steel.  Dry  Goods.    Automobile.  Total. 

1907  .  5102,153  5171,029  567,291  5340,473 

1908  - 80,028  129,415  125,672  335.115 

1909"                                     --      88,353  174,370  147,417  410,140 

1910  119,653  219,623  179,852  519,128 

The  net  earnings  of  the  Federal  Printing  Co.  (half  owned)  are  over  $100,- 
000  per  annum. 

The  personnel  is  composed  exclusively  of  men  of  unusual  success  in  the 
trade  journal  field.  The  insiders  have  accepted  the  securities  of  the  I  nited 
Publishers  Corporation  instead  of  cash  for  their  former  holdings. 

Directors. — Charles  I.  Root,  Pres.:  I.  A.  McKee,  Y.-Pre?.  and  Treas.; 
Conde  Nast,  V.-Pres.  and  Sec.;  Wm.  H.  Taylor,  Pres.  and  Treas.  D. 
"lis  Co.;  ('.  G.  Phillips,  V.-Pres.  Root  Securities  Co.;  H.  M.  Swetland, 
Pres.  Class  Journal  Co.,  all  of  New  York;  T.  W.  Davis] 

Vicksburg  (Miss.)  Water-Works  Co. — Proposed  City  Plant. 
—See  "Vicksburg"  in  "State  and  City"  Dept.— V.  92,  p.  194. 

Warren  (Pa.)  Water  Co. — Proposed  Purchase  by  City. — 
See  "Warren"  in  "State  &  City"  Dept.— V.  85,  p.  1522. 


— Price,  Waterhouse  &  Co.,  chartered  accountants,  an- 
nounce the  establishment  of  a  branch  in  Los  Angeles.  Their 
offices  will  be  in  the  Title  Insurance  Building,  but  until  the 
completion  of  the  latter  the  temporary  address  will  be  105 
West  6th  St. 

— Reginald  B.  Kissam,  recently  connected  with  the  bank- 
ing house  of  Davies,  Thompson  &  Co.,  has  now  entered  the 
investment  department  of  Low,  Dixon  &  Co.,  members  of 
New  York  Stock  Exchange,  37  Wall  St. 


Nov.  18  1911.] 
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UNION  PACIFIC  RAILROAD   COMPANY 


FOURTEENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1911, 


New  York,  October  17  1911. 
To  the  Stockholders  of  the  Union  Pacific  Railroad  Company  : 

The  Board  of  Directors  submit  herewith  their  report  of  the  operations  and  affairs  of  the  Union  Pacific  Railroad  Company 
and  its  Auxiliary  Companies  for  the  fiscal  year  ended  June  30  1911. 


and 
Pacific 


The  combined  operations  and  affairs  of  the  Union  Pacific  Railroad  Company,  the  Oregon  Short  Line  Railroad  Company 
The  Oregon-Washington  Railroad  A-  Navigation  Company  are  herein  designated  for  convenience  by  the  term  "Union 
ific   Railroad  and  Auxiliary  Companies." 


PROPERTIES  AND  MILEAGE. 


The  Union  Pacific  Railroad  and  Auxiliary  Companies  owned  and  operated  or  operated  under  trackage  rights,  on  June  30 
1911,  the  following  railways  and  water  lines: 


Companies. 


Mileage  of  Railways   dined  by: 

Union  Pacific  Railroad  Co 

Oregon  Short  Line  Railroad  Co 

Oregon-Washington  Railroad  &  Navigation  Co 

Des  Ch  u  tcs  Rail  road  Co 

Oregon-Washing;on  Railroad  &  Navigation  Co.  jointly  with  Chicago  Milwaukee  &  Puget  Sound 
Railway  Co 

Total   owned 

Mileage  operated  under  trackage  rights  by: 

0  nion  Pacific  Rail  road  Co 

Oregon  Sh.ort  Line  Railroad  Co 

Oregon- Washington  Railroad  &  Navigation  Co 

Total   trackage  rights 

Total  June  30  1911 

Total  June  30  1910 

Increase 


First 
Main 
Track. 


3,447 

1,596 

1,726 

89 

00 
03 
36 

70 

6,859 
67 

09 
29 

6,920.38 

32.82 

2.89 

153.39 


189.10 


7,115.48 
6,401.35 


714.13 


Additional 

Main 
Track . 


655.44 
37.89 

18.21 


711.54 


711.54 


49. 7S 


49.79 


761  .33 

538.91 


222.42 


Sidings. 


1,249.65 

491.93 

327.02 

5.70 


2,074.30 
12.87 


2,087.17 


2.70 

9.12 

42.78 


54.60 


2.141.77 
1.G72.52 


169.25 


Water 

Lines. 


201.00' 


201.00 


201.00 


201.00 
201.00 


During  the  year  there  was  a  net  increase  of  490.63  miles  in  mileage  of  railways  owned;  of  G7.29  miles  in  railways  owned 
jointly;  of  156.21  miles  in  railways  operated  under  trackage  rights,  and  of  169.25  miles  in  sidings. 

The  details  of  mileage  of  railway  and  water  lines  are  shown  in  Table  No.  1  of  the  report  of  the  Vice-President  and 
Comptroller. 

The  following  changes  have  taken  place  in  the  corporate  ownership  of  the  lines  operated: 

Consolidation  of  Oregon  and  Washington  Properties. — Upon  the  organization  of  the  Oregon  Railroad  &  Navigation 
Company  in  1896,  it  executed  its  consolidated  mortgage  to  secure  an  issue  of  not  exceeding  $24,500,000  of  Four  Per  Cent 
Bonds,  covering  all  the  property  of  the  company  then  owned  or  thereafter  acquired.  Of  this  issue  only  $3,936,000  was 
reserved  for  betterments  and  extensions;  therefore,  the  necessary  development  and  expansion  had  to  be  carried  on  by 
separate  corporations  organized  for  that  purpose.  To  that  end  from  time  to  time,  since  1896,  the  Columbia  Southern 
Railway  Company,  the  Columbia  River  &  Oregon  Central  Railroad  Company,  the  Umatilla  Central  Railroad  Company, 
the  Northwestern  Railroad  Company,  the  Malheur  Valley  Railway  Company,  the  Snake  River  Valley  Railroad  Company, 
the  Lake  Creek  &  Coeur  d'Alene  Railroad  Company,  the  Oregon  Washington  &  Idaho  Railroad  Company,  the  North  Coast 
Railroad  Company,  the  Oregon  &  Washington  Railroad  Company  and  the  Spokane  Union  Depot  Company  were  incorporated, 
and  constructed  various  lines  of  railroad;  and  the  securities  of  the  Ilwaco  Railroad  Company  and  the  Idaho  Northern  Rail- 
road Company  were  likewise  acquired.  All  these  lines  were  tributary  to  the  original  lines  of  the  Oregon  Railroad  &  Naviga- 
tion Company,  and,  as  the  securities  of  these  minor  companies  could  not  be  marketed  advantageously,  the  Union  Pacific 
Railroad  Company  and  the  Oregon  Short  Line  Railroad  Company  furnished  the  required  funds,  which  in  1910 amounted  to 
over  845,000,000.  To  fund  these  expenditures  and  to  provide  ample  means  for  continuing  the  work  of  expansion,  it  be- 
came necessary  that  the  various  properties  should  be  consolidated  and  vested  in  a  single  corporation  in  order  that  an  issue 
of  bonds  might  be  provided  for  under  a  single  mortgage.  Accordingly,  the  Oregon-Washington  Railroad  &  Navigation 
Company  was  incorporated  and  on  December  23  1910,  pursuant  to  the  laws  of  Oregon,  Washington  and  Idaho,  acquired  by 
purchase  all  the  railroads  and  other  properties  of  the  ( >regon  Railroad  &  Navigation  Company  subject  to  the  latter  Company's 
Consolidated  Mortgage  Bonds,  the  railroads,  and  substantially  all  the  other  properties  of  the  thirteen  minor  companies 
above  named,  and,  in  addition,  certain  railroads  projected  and  under  construction  by  the  Oregon  Eastern  Railway  Company. 
The  consolidation  having  been  effected,  the  Oregon-  Washing  on  Railroad  &  Navigation  Company  executed  its  Eirst  and 
Refunding  Mortgage,  dated  January  3  1911,  described  hereinafter  under  "Funded  Debt." 

Among  the  railways  thus  merged  is  a  line  from  Portland,  Oregon,  to  Seattle,  Washington.  This  line  was  commenced 
in  1907  by  the  Oregon  <fe  Washington  Railroad  Company  for  the  purpose  of  securing  to  the  Union  Pacific  system  a  share 
in  the  important  traffic  of  Seattle,  Tacoma,  and  the  tributary  and  intermediate  territory  of  Western  Washington.  It  was 
opened  for  traffic  in  January  1910,  but  has  not  heretofore  been  included  in  any  annual  report.  This  line  consists  of  13.08 
miles  owned,  26.22  miles  owned  jointly  with  the  Chicago  Milwaukee  &  Puget  Sound  Railway  Coin)  any,  the  equal  joint 
possession  and  use  of  127.68  miles,  under  999-year  trackage  contracts  with  the  Northern  Pacific  Railway  Company,  and 
operated  under  other  trackage  contracts,  a  total  of  175.  11  miles. 

At  the  time  of  their  consolidation,  the  lines  comprised  1,701  .33  miles  of  railway  owned,  67.22  miles  owned  jointly  with 
the  Chicago  Milwaukee  <k  Puget  Sound  Railway  Company.  127.68  miles  of  joint  use  under  999-year  contract  witli  the  North- 
ern Pacific  Railway  Company  and  11.28  miles  operated  under  other  trackage  rights,  total  1,907.51  miles. 

The  companies  whose  properties  were  sold  to  the  Or  lington  Railroad  &  Navigation  Company  have  been  or  as 

soon  as  practicable  will  he  dissolved. 

dation  of  Oregon  Short  Line  Railroad  Company  Branch  Properties:  It  had  also  been  f<  iejnt  to  ii rporate 

separate  companies  from  time  to  time  to  construct  branches  tensions  of  the  Oregon  Short   Line    Railroad   Company 


■iinal  Co 

Salmor  .     o 

D 

Yellov  Par  d  (  ■■ 


Miles. 
85.09 

22. i;  i 

TO.. -10 


Total 38 

These  lines  had  been  built  in  the  interest  •  •;"  Line  Railroad  Company  with  fui                    d  by  ii  and 

wore  operated  under  lease,  \<>  \\  direct  >1    1910  it   took  title  to  the  pro]                   :  the  corporations  under 

which  the  lines  were  ooi               I  have  been  or  ed, 

of  iiie  railways  of  th<  ition  Company  and  the  On  hort  Line  Railroad 
Company,  respectively,  all bu1  I98.27n  1, 67.22  miles  own  ly  with  other  com- 
panies, a  id  L38.96  mile    oj  er  dealt  with  in  '                                                      operated. 

The  addition-  to  railways  o  m  ed  or  ..per;!  ■  change-  during  the  year  in  first  and  additional  main  tracks,  were 
as  follows: 
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Union  Pacific  Railroad: 

old  Hungerford  to  N<  n  Hungerford,  Colorado,  built,  opened  for  traffic  Aug.  9  i9io_ 
Grant  Mine  Junction  to  La  Salle,  Colorado,  built,  opi  ai  d  for  traffic  Nov.  l  1910... 

Onaga  to  Carden,  Kansas,  built,  opened  Cor  traffic  Nov.  l  1910 

Nebraska    Division   

Wyoming    Division 

Colorado  Division.. 

Trackage  rights 

Changes  in  line 

Taken  up 

Rcincasurcmenls 


A  dditions. 


First       |  Additional 
Main  Alain 

Track..  Track. 


1.01 

23.11 
32.20 


5.36 
.32 

~  T3 


Oregon  Short  Line  Railroad: 

Twin  Falls  to  Rogerson,  Idaho,  built,  opened  for  traffic  July  1   1910. 
Moreland  to  Aberdeen,  Idaho,  built,  opened  for  traffic  Jan.  15  1911  — 

Granger,  Wyoming,  to  Huntington,  Oregon 

Ogden  to  Sandy,   Utah 

Transferred  to  sidings 

Changes  in  line -. 

Remeasurements 


Oregon-Washington  Railroad  &  Navigation  Co.: 
Portland,   Oregon,  to  Seattle,    Washington: 

Owned 

Owned  jointly  with  Chicago  Milwaukee  &  Puget  Sound  Railway  Co- 
Operated  under  trackage  rights 


Total. 


Wabash  to  Tono,  Washington,  built 

Centralia  Junction  to  Helsing  Junction,  Washington,  built 

Helsing  Junction  to  South  Aberdeen,  Washington,  owned  jointly  with  C.  M.  &  P.  S.  Ry 

St.  Johns  Junction  to  Troutdale,  Oregon,  built 

Peninsula  Junction  to  North  Portland  Junction  and  North  Portland,  Oregon,  built 

St.  Johns  Junction  to  East  "Y"  switch  Peninsula,  via  St.  Johns,  built 

Blakes  to  Homestead,  Oregon,  built,  opened  for  traffic  July  1  1910 

Vale  to  Brogan,  Oregon,  opened  for  traffic  Dec.  1  1910 

Attalia  to  North  Yakima,  Washington,  built,  opened  for  traffic  March  24  1911 

Midvale  to  Sunnyside,  Washington,  built,  opened  for  traffic  March  24  1911 

East  Portland  to   Huntington,   Oregon 

Megler  to  Nahcotta,   Washington,  purchased 26.98 

Ilwaco  Junction  to  Iiwaco  Dock,  Washington,  purchased 1.67 


28.80 
28.44 


3.59 
.01 


13.08 

26.22 

136.11 


Peninsula  Junction  to  North  Portland  Junction  and  North  Portland,  Oregon,  built 

Enaville  to  Paragon,  Idaho,  purchased 

Portland  to  Albina,  Oregon,  trackage  rights 

North  Junction  to  South  Junction,  Oregon,  trackage  rights 

Transferred  from  or  to  sidings 

Changes  in  line 

Remeasurements 

Des  Chutes  Railroad: 

Built,  opened  for  traffic  June  1  1911  and  leased  to  the  Oregon-Washington  Railroad  &  Navigation  Co.: 

Des  Chutes  Junction  to  North  Junction,  Oregon 

South  Junction  to  Madras,  Oregon 


Total. 


Net   Increase. 


175.41 

6.10 

11.22 

41.07 

18.02 

.39 

.39 

57.84 

23.74 

98.07 

2.78 


28.65 

1.04 

32.83 

.21 
11.30 

.34 


71.30 
18.40 


81.58 

42.41 

2.83 


20.81 
6.79 


3.87 
49.83 


53.70 


722.07 
714.13 


14.34 


Deductions. 


First 

Main 
Track. 


.27 
.10 


2.78 
1.52 


.04 


Add'l 
Alain 
Track. 


.04 


.15 

.65 

1.78 
.65 


.04 
.04 


222.46 
222.42 


7.94 


.04 


The  average  number  of  miles  of  railway  operated  for  the  year,  for  which  the  accompanying  statements  of  revenues  and 
expenses  are  submitted,  was  6,678.29. 

INCOME  FOR  THE  YEAR. 

The  gross  revenues  and  expenses  of  the  Union  Pacific  Railroad  and  Auxiliary  Companies,  after  excluding  all  offsetting 
accounts  between  them,  were  as  follows: 


This  Year. 

Last  Year. 

Increase    ( +) 
Decrease  ( — ) . 

Average  miles  of  railway  operated  during  the  year .    .    .    .    

6,678.29 

6,296.22 

+  382.07 

TRANSPORTATION   OPERATIONS. 
Gross  operating  revenues .      .. 

587,201,971  38 
1,781,136  43 

588,506.465  44 
1,721,626  76 

— 51,304.494  06 

Outside  operations — revenues  .       .     

+  59,509  67 

Total  revenue 

588,983,107  81 

590,228,092  20 

— 51,244,984  39 

Operating  expenses..    ..      _    

547,907,772  31 
1,900,061  68 
3,464,147  20 

545,148,270  47 
1,790,638  87 
3,264,347  51 

+  52,759,501  84 

Outside  operations — expenses 

+  109,422  81 

Taxes .    _    . .    _. 

+  199,799  69 

Total  expenses  and  taxes . 

553,271,981  19 

550,203,256  85 

+  53,068,724  34 

Operating  revenues  over  expenses  and  taxes 

535,711,126  62 

540,024,835  35 

— 54,313,708  73 

Charges. 

Interest  on  funded  debt  in  hands  of  the  public  (Table  15) 

512,623,281  83 

12,013  33 

1,742,562  63 

15,076  73 

512,455,577  15 

16,013  33 

1,923,085  63 

11,928  71 

+  5167,704  68 

Sinking  fund  requirements 

1,000  00 

Hire  of  equipment — balance .    _      

— 180,533  00 

Rentals  for  lease  of  road — balance.    

+  748  02 

Total    ...    .    ...    

514,393,534  52 
261,597  72 

514,409,614  32 
378,418  51 

— 510,080  30 

Deduction: 

Rentals  from  joint  tracks,  yards  and  terminal  facilities — balance                      5147,716  49 
Miscellaneous    rentals — balance   _        111,320  89 

Miscellaneous  income                ......        .                                                      2,56034 

116  8'0  79 

514,131,936  80 

514,031,196  31 

+  5100,7  40  49 

Surplus  from  transportation  operations  after  payment  of  charges 

521,579,189  82 

53,981,744  00 
12,995,742  91 

525,993,639  04 

53,981,760  00 

13,022,319  50 

240  00 

— 54.414,449  22 

Application    of   Surplus. 
Dividends  on  stocks  of  Union  Pacific  Railroad  Co.: 
4%  on  preferred  stock .    ._ 

—516  00 

— 26,576  59 

Dividends  on  preferred  stock  of  the  Oregon  Railroad  &  Navigation  Co.  in  hands  of  the  public . . 

— 240  00 

516,977,486  91 

S  1.  (',01, 702  91 

51,392,509  01 

11,596,701  50 

2,016.541  69 

304,800  00 

26  54 

87,089  76 

517,004,319  50 
58,989,319  54 

51,263,983  16 

15,298,078  00 

2,559,720  18 

304,800  00 

928  13 

87,318  40 

— 526,832  59 
— 54,387,616  63 

INCOME  OTHER  THAN  FROA1    TRANSPORTATION  OPERATIONS. 
Interest  on  bonds  owned  of  companies  other  than  Oregon  Short  Line  Railroad  and  Oregon- 
Washington  Railroad  &  Navigation  Cos.  (Table  16)                                                          

+  5128,525  85 

Dividends  on  stocks  owned  of  companies  other  than  Oregon  Short  Line  Railroad  and  Oregon- 
Washington  Railroad  &  Navigation  Cos.  (Table  17) 

—•701,376  50 

Balance  of  interest  on  loans  and  ou  open  accounts  other  than  with  Auxiliary  Companies 

Rentals  from  steamships   ______                    

— 543,178  49 

Net  income  from  lease  of  unpledged  lands  and  town  lots. . 

— 901  59 

Miscellaneous  income . 

—228  64 

Total    .    

518,397,668  50 
1,097  27 

519,514,827  87 
2.776  52 

— 51,117,159  37 

Less — Miscellaneous   payments 

— 1,679  25 

Total  Income  other  than  from  transportation  operations                                     

518,396,571  23 
8,663,828  60 

519,512,051  35 
8,681  546  35 

— 51,115,480  12 

Deduction: 

Dividends  on  stocks  of  Union  Pacific  Railroad  Co.: 

— 17,717  75 

Surplus  income  other  than  from  transportation  operations       .    

59,732,742  63 
514,334,445  54 

510,830,505  00 
519,819,824  54 

— 51,097,762  37 

Total  surplus  from  transportation  operations  and  from  other  income  after  payment  of 

— 55,485,379  CO 

*  Resulted  principally  from  a  dividend  of  5438,000  received  last  year  on  common  stock  Southern   Pacific   Co. 
from  a  decrease  this  year  of  5206,862  in  dividends  on  preferred  stock  of  Chicago  &  Alton  RR.  Co. 


exchanged  for  preferred  stock,   and 
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The  results  of  the  year's  operations,  compared  with  those  of  the  preceding  year,  were  as  follows: 


Increase. 


I  'encase. 


I'er   cent. 


Average  miles  of  railways  operated 

doss  operating  revenues  and  revenues  from  outside  operations 

Operating  expenses  and  expenses  of  outside  operations 

Taxes   - --- -- 

Transportation  revenue  over  expenses  and  taxes    

Income  oilier  than  from  transportation  operations 

Total  income 

Interest  on  funded  debt  and  oilier  charges 

Surplus  over  inn  rest  and  charges 


382.07 


$2,808,924  05 
1 '.)'.!, 789  09 


100,710  49 


$1,24  1,984  39 


4.313.708  7.1 
1,113,  180  12 
5,429,188  83 


0.07 
1.38 
8.11 
6.12 

10.78 

3.71 

9.11 

.72 

12.15 


The  details  of  the  operating  revenues  and  expenses  are  dealt  with  under  "Transportation  Operations." 

The  companies  do  not  take  into  either  their  income  or  assets  the  interest  on  advances  made  by  them  for  the  construction 
of  new  railways  by  companies  incorporated  in  their  interest,  or  for  the  acquisition  of  new  lines  in  their  interest ,  until  after 
the  completion  of  the  railways  and  the  repayment  of  the  advances,  including  interest,  either  in  cash  or  in  stocks  and  bonds 
of  the  companies.  The  interest  charged  and  included  in  the  cost  of  the  railways  is  the  amount  authorized  to  be  charged 
under  the  accounting  regulations  of  the  Inter-State  Commerce  Commission  dealing  with  "Expenditures  for  Road  and  Equip- 
ment." The  interest  on  the  advances — made  principally  in  former  years — for  the  construction  of  the  railways  taken  over 
by  the  Oregon  Short  Line  Railroad  Company  and  the  Oregon- Washington  Railroad  &  Navigation  Company  amounted 
to  S3.42t),7o4  83  and  is  taken  up  in  Profit  and  Loss. 

The  expenditures  for  "Additions  and  Betterments,"  including  equipment,  amounted  to  $19,283,17;}  13  and  were  charged 
to  Capital  Account .     The  details  of  these  expenditures  are  shown  in  Table  No.  25. 

The  details  of  the  interest  paid  or  accrued  on  funded  debt  for  the  year  are  shown  in  Table  No.l5andof  the  interest 
and  dividends  collected  on  bonds  and  stocks  owned  in  Tables  Nos.  16  and  17. 

From  the  Trustee  of  the  Union  Pacific  Railroad  Company's  First  Railroad  and  Land  Grant  Mortgage  there  was  received 
during  the  year  the  sum  of  si ,350, 000,  proceeds  from  sale  of  lands  and  money  received  on  account  of  interest  and  principal 
of  bonds  of  the  Union  Pacific  Land  Company,  as  shown  in  detail  in  Table  No.  19.  Under  the  provisions  of  the  mortgage, 
this  sum  Was  applied  to  the  payments  of  betterments,  improvements,  equipment,  &c.,  not  otherwise  paid  for.  The  total 
sum  received  from  the  Trustee  and  thus  applied  to  June  30  1911  amounted  to  $18,771,091  13. 

CAPITAL  STOCK. 
Stocks  of  the  Union  Pacific  Railroad  and  Auxiliary  Companies  outstanding  in  the  hands  of  the  public  at  the  beginning 
of  the  year,  viz.: 


Caramon    lock $210,597,800  00 

Preferred  stock 99 , 547,4 1 0  00 


Issued  during  tlie  year: 

Union  Pacific  Railroad  Company  Common  Stock  Issued  in  exchange  for  $87,075  face  value  Union  Pacific  Railroad  Com- 
pany Twenty-Year  Pour  Per  Cent  Convertible  Bonds  co  at  the  rate  of  $175 per  share  of  $100  par  value 

Oregon-Washington  Railroad  &  Navigation  Company  Capital  Stock  sold  to  the  Directors 

Deduction — 
Union  Pacific  Railroad  Company  Preferred  Stock  acquired  but  included  in  statement  of  slocks  owned  by  Union  Pacific 

Railroad  and  Auxiliary  Companies 

Oregon  Railroad  &  Navigation  Company  stocks  retired: 

Common   stock $20,100  00 

Preferred  Stock 3.41000 


-$31«, 145,210  00 


$50,100  00 
1,500  00 


51.000  00 


$316,196,810  00 


$400 


23.510  00 


33,910  00 


Amount  of  stock  outstanding  in  the  hands  of  the  public  June  30  1911,  viz.: 

Common  Stock $210,029,300  00 

Preferred  stock 99,513,600  00 


Increase  during  the  year. 


-$316,172,900  00 
$27,690  00 


The  total  amount  of  stocks  issued  outstanding  in  the  hands  of  the  public  and  the  amount  owned  by  the  Union  Pacific 
Railroad  and  Auxiliary  Companies  are  shown  in  detail  in  Table  No.  7. 

Pursuant  to  action  of  trie  stockholders  on  November  2  1910,  the  Articles  of  Incorporation  of  the  Oregon  Short  Line 
Railroad  Company  were  amended,  to  increase  the  authorized  capital  stock  to  the  amount  of  $100,000,000  par  value.  The 
additional  stock  issuable  under  this  authorization,  s~2, 539, 900  and  $107,800  stock  in  the  treasury  of  the  Company,  total 
$72,647,700,  were  subscribed  and  paid  for  at  par  by  the  Union  Pacific  Railroad  Company.  The  proceeds  were  used  in  the 
retirement  and  cancellation  of  $21,656,000  face' value  of  the  Company's  Income  "A"  and  "B"  bonds  and  in  the  reduction 
of  the  Company's  indebtedness  to  the  Union  Pacific  Railroad  Company. 

The  Oregon-Washington  Railroad  &  Navigation  Company,  organized  on  November  23  1910  for  the  purposes  herein- 
before referred  to  under  "Properties  and  Mileage",  was  by  its  Articles  of  Incorporation  authorized  to  issue  capital  stock  to 
the  amount  of  $50,000,000  par  value.  The  entire  amount  was  subscribed  and  paid  for  at  par,  and,  excepting  stock  to  the 
amount  of  $1,500  par  value  sold  to  the  Directors,  was  acquired  and  is  now  owned  by  the  Oregon  Short  Line  Railroad  Com- 
pany. The  proceeds  from  the  sale  of  the  stock  were  used  by  the  Oregon- Washington  Railroad  &  Navigation  Company  in 
payment  for  the  railways  and  properties  purchased  by  it. 

The  stocks  of  the  following  companies  whose  railways  and  other  properties  were  sold  to  Oregon-Washington  Railroad 
&  Navigation  Company  or  to  Oregon  Short  Line  Railroad  Company,  as  hereinbefore  mentioned,  were  retired,  to  the  amounts 
specified,  from  the  proceeds  of  such  sales. 


Par  Value. 
$24,000,000  Oregon  PH.   &  Nevigation  Co.,  Common. 
11,000.000  Oregon  RR.  &  Navigation  Co..  Preferred. 
22.900  Boise  City  Railway  &  Terminal  Co. 
50.000  Columbia  River  &  Oregon  Central  RR.  Co, 
300.000  Columbia  Southern  I. ail  way  Co. 
40,000  Malad  Valley   Railroad   Co. 


Par  Value. 

$56,400  Malheur  Valley  Railway  Co. 
85.000  Minidoka  &  Southwest.  RR.  Co. 
50.000  St.  Anthony  Railroad  Co. 
150.000  Salmon   River  Railroad  Co. 
1.000.000  Snake  River  Valley  Railroad  Co. 
125,000  Spokane  Union  Depot  Co. 


Par  Value. 

$50,000  Wyoming  Western  Railroad  Co- 
12,500  Yellowstone  Part  Railroad  Co. 
315,000  Ilwaco  Railroad  Co. 

1,035.000  Jdaho  Northern  Railroad  Co. 


$38,291,800  Total. 

These  stocks  were  all  owned  by  the  Union  Pacific  Railroad  and  Auxiliary  Companies. 

The  stocks  of  the  Cascades  Railroad  Company,  the  Columbia  &  Palouse  Railroad  Company,  the  Mill  Creek  Flume  & 
Manufacturing  Company  and  the  Walla  Walla  &  Columbia  River  Railroad  Company,  aggregating  $2,200,000,  were  dealt 
with  in  Table  No.  7  of  the  last  Annual  Report  as  slocks  owned  by  the  Oregon  Railroad  &  Navigation  Company.  These 
stocks  are  pledged  under  said  Company's  Consolidated  Mortgage,  and  are  merely  muniments  of  title  to  railways  forming 
an  integral  part  of  its  lines  and  have,  therefore,  been  dropped  from  the  list  of  the  Company's  stocks. 

FUNDED  DEBT. 

Bonds  of  the  Union  Pacific  Railroad  and  Auxiliary  Companies  outstanding  In  the  hands  of  the  public  at  the  beginning  of  the  year $287, 448,150  00 

Sold  during  the  year: 

Union  Pacific  R<  ompany: 

£1.500.000  First  lien  and  K<  funding  Four  Per  Cent  Sterling  Head,  (converted  Into  U.  S.  gold  at  $4  85)57.275.000  00 
Thirty  dollars  per  bond  of  £200  received  in  exchanging  £42,700  Sterling  bonds  for  $213,500   U.  S. 

Dollar  bonds 6.405  00 

$7,281,403  00 

Orcgon-Wa»hlngton   Railroad   &   Navigation  Company: 
First  and  Refunding  Four  Per  Cent  Bond 


O.  S.  Dollar.  .    .  _ $12,500,000  00 

£3,600.000  Sterling  (convert!  d  Into  I".  S.  gold  at  $4  85). 12,125,000  00 


21.025.000  00 


Deduction — Bonds  «onvert<  d  or  acquired — 
Union  Pacific  Railroad  Compau 

Twei:  Pour  Per  i  ent  Convertible  Bonds  converted  Into  Common  Stock  at  the  rate  of  $175  face  value  In 

bonds  for  each  1100  par  value  In  •  tock 387.675  0* 

Oregon  Short  Line  Railroad  Company  Income  "A"  Bond    acquired  but  Included  In  statement  of  bonds  owned  by  Union 

Pacific  Railroad  and   Auxiliary  Companies 23.500  00 

Oregon  Short  Line  Railroad  Company  Income  "B"  Bonds  acquired  but  Included  In  statement  of  bonds  owned  by  the 

Union  Pacific  Railroad  and  Auxiliary  Companies 12.000  00 


31.000.405  00 
$320,355,555  00 


123,175  00 

Amount  of  bonds  outstanding  In  the  hands  of  the  public  June  SO  1911... $329,232,380  00 

Increase  durlag  »he  year - -   Ml, 783, 230  00 
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The  total  amount  of  bonds  issued,  outstanding  in  the  hands  of  the  public,  and  the  amount  owned  by  the  Union  Pacific 
Railroad  and  Auiliary  Companies  are  shown  in  detail  in  Table  No.  8  and  the  annual  interest  accuring  thereon  is  shown  in 
Table  No.  14. 

The  Oregon  Short  Line  Railroad  Company,  after  its  purchase  of  the  railroads  and  other  properties  of  its  branch  com- 
panies hereinbefore  mentioned  under  "Properties  and  Mileage,"  executed  its  First  and  Consolidated  Mortgage,  dated  Decem- 
ber 1  1910,  to  secure  an  issue  of  bonds  limited  to  the  aggregate  principal  amount  of  $150,000,000.  Said  bonds  mature 
December  1  I960,  and  bear  interest  from  the  first  day  of  December  1910,  at  such  rate  as  may  be  fixed  by  the  Board  of 
Directors  or  Executive  Committee — not  exceeding  five  per  cent  per  annum — payable  semi-annually  on  June  1  and  Decem- 
ber 1  in  each  year.  Of  the  amount  authorized  by  the  Mortgage,  $34,422,000  is  reserved  to  refund  and  retire  underlying 
bonds,  $24,000,000  was  authorized  to  be  issued  immediately  as  representing,  to  that  extent,  the  uncapitalized  cost  of  ac- 
quisitions theretofore  made  by  the  Company  and  subjected  to  the  mortgage  and  the  uncapitalized  cost  of  additions  to  and 
improvements  and  betterments  of  the  mortgaged  property  theretofore  made,  and  the  remainder,  $91,578,000,  is  reserved  for 
future  issue  against  the  cost  of  construction  and  acquisition  of  additional  railroads,  extensions,  branches  and  double  track, 
and  for  other  specified  additions  and  betterments.  Bonds  to  the  amount  of  $24,000,000  designated  as  Series  A,  bearing 
interest  at  the  rate  of  four  per  cent  per  annum,  were  issued  and  sold  to  the  Union  Pacific  Railroad  Company  and  are  a  free 
asset  in  its  treasury. 

The  Oregon- Washington  Railroad  &  Navigation  Company,  after  the  acquisition  by  it  of  the  railroads  and  properties 
of  The  Oregon  Railroad  &  Navigation  Company  and  various  subordinate  companies  hereinbefore  mentioned  under  "Proper- 
ties and  Mileage"  executed  its  First  and  Refunding  Mortgage,  dated  January  3  1911,  to  secure  an  issue  of  bonds  limited 
to  the  aggregate  principal  amount  of  $175,000,000.  The  bonds  so  authorized  mature  January  1  1961,  and  bear  interest  from 
the  first  day  of  January  1911,  at  such  rate  as  may  from  time  to  time  be  fixed  by  the  Board  of  Directors  or  Executive  Com- 
mittee— not  exceeding  five  per  cent  per  annum— payable  semi-annually  on  July  1  and  January  1  in  each  year.  Of  the 
amount  authorized  by  the  mortgage,  $23,380,000  is  reserved  to  refund  and  retire  the  outstanding  Consolidated  Mortgage 
Bonds  of  the  Oregon  Railroad  &  Navigation  Company,  $40,000,000  was  authorized  to  be  issued  immediately,  as  repre- 
senting, to  that  extent,  the  cost  of  the  various  properties  acquired  by  the  Company  and  subjected  to  the  mortgage,  and 
of  improvements  and  betterments  not  theretofore  capitalized,  and  the  remainder,  $111,620,000,  is  reserved  for  future  issue 
against  the  cost  of  construction  and  acquisition  of  additional  railroads,  extensions,  branches,  double  track,  &c.  Bonds 
to  the  amount  of  $40,000,000  have  been  issued  bearing  interest  at  the  rate  of  four  per  cent  per  annum;  of  this  amount 
$25,000,000,  divided  equally  between  dollar  bonds  designated  as  Series  A  and  sterling  bonds  designated  as  Series  B, 
have  been  sold  to  the  public.  The  remaining  $15,000,000  are  a  free  asset  in  the  treasury  of  the  Oregon  Short  Line  Rail- 
road Company. 

The  following  bonds  have  been  retired :  in  the  case  of  the  Oregon  Short  Line  Railroad  Company  from  the  proceeds  of 
the  sale  of  its  additional  capital  stock,  and  in  the  case  of  the  other  Companies  mentioned  from  the  procceeds  of  the  sale 
of  their  railroads  and  other  properties  hereinbefore  mentioned  to  the  Oregon- Washington  Railroad  &  Navigation  Company 
or  to  the  Oregon  Short  Line  Railroad  Company. 


Face  Value. 

$6,870,000  Oregon  Short  Line  RR.  Co.  Income  "A"  5%  Bonds. 

14,786,000       do  do  do  Income  "B"  4%   Bonds. 

894,000  Columbia  River  &  Oregon  Central  RR.  Co.  First  M.  6%  Bonds. 

700.000  Columbia  Southern  Ry.  Co.  First  Mortgage  5%  Bonds. 

400,000  Malad  Valley  RR.  Co.  First  Mortgage  6%  Bonds. 

160,000  Malheur  Valley  Ry.  Co.  First  Mortgage  6%  Bonds. 

850,000  Minidoka  &  Southwestern  RR.  Co.  First  M.  6%   Bonds. 

450,000  St.  Anthony  RR.  Co.  First  Mortgage  6%  Bonds. 


Face  Value. 

$750,000  Salmon  River  RR.  Co.  First  Mortgage  6%  Bonds. 
1,500,000  Snake  River  Valley  RR.  Co.  First  Mortgage  6%  Bonds. 
275,000  Wyoming  Western  RR.  Co.  First  Mortgage  6%  Bonds. 
875,000  Idaho  Northern  RR.  Co.  First  Mortgage  5%   Bonds. 
160,000  Idaho  Northern  RR.  Co.  Second  Mortgage  5%   Bonds. 
3,000,000  Oregon-Washington  &  Idaho  RR.  Co.  First  M.  6%   Bonds. 
305,000  Ilwaco  RR.  Co.  First  Mortgage  6%   Bonds. 


$31,975,000  Total. 


These  bonds  were  all  owned  by  the  Union  Pacific  Railroad  and  Auxiliary  Companies. 

The  first  mortgage  six  per  cent  bonds  of  the  Columbia  &  Palouse  Railroad  Co.,  amounting  to  $2,829,000,  dealt  with 
in  Table  No.  8  of  the  last  Annual  Report  as  owned  by  the  Oregon  Railroad  &  Navigation  Co.  are  not  dealt  with  in  this 
report  as  bonds  owned.  These  bonds  are  pledged  under  said  Company's  Consolidated  Mortgage  and  are  merely  muniments 
of  title  to  railways  forming  an  integral  part  of  its  lines  and  have,  therefore,  been  dropped  from  the  list  of  the  Company's 
bonds. 

The  discount,  commission  and  expenses  on  the  bonds  sold  during  the  year  to  the  public  were  charged  to  Profit  and  Loss. 

ASSETS  AND  LIABILITIES. 

The  assets  and  liabilities  of  the  Union  Pacific  Railroad  and  Auxiliary  Companies  are  shown  in  detail  in  Table  No.  5. 
The  securities  owned  are  stated  after  eliminating  all  offsetting  accounts  between  the  companies,  thus  dealing  only  with  the 
securities  in  the  hands  of  the  public,  the  assets  collectible  from  the  public,  and  the  liabilities  payable  to  the  public. 
The  increase  or  decrease  in  assets  or  liabilities  since  last  report,  briefly  stated,  is  as  follows: 

Increase  in  Assets: 

Cost  of  railways,  equipment  and  other  property  as  detailed  under  Capital  Expenditures $39,295,633  40 

Stocks  and  Bonds: 

Balance  of  profit  realized  by  Oregon  Short  Line  Railroad  Co.  from  the  sale  of  Northern  Securities  stocks  and  stocks 

received  in  exchange  therefor $53,728,678  46 

Stocks  and  bonds  disposed  of  or  acquired,  as  detailed  on  Tables  9,  10  and  11: 

Stocks  sold $22,555  00 

Stocks  of  proprietary  companies  retired ..    339.000  00 

Bonds  sold 157,200  00 

Bonds  of  proprietary  companies  retired 4,236,500  00 

Bonds  transferred  to  other  accounts 161,000  00 

$4,916,255  00 

Stocks  purchased $1,075,147  49 

Stocks  acquired  in  settlement  of  accounts :    305,186  41 

Bonds    purchased 200.881  00 

Bonds  acquired  in  settlement  of  accounts _    876,600  00 

2,457,814  90 

Stocks  and  bonds  disposed  of  in  excess  of  stocks  and  bonds  acquired 2,458,440  10 

Balance 51,270,238  36 

Demand  loans  to  Southern  Pacific  Co . 9,105,736  44 

Other  demand  loans  and  time  deposits 1,450,006  00 

Loans  to  San  Pedro  Los  Angeles   &  Salt  Lake  RR.  Co 1,168,860  00 

Loans  to  Utah  Light  &  Railway  Co 971,345  51 

Cash  on  hand 3 ,088,923  06 

Contingent  unadjusted  accounts 57,156  68 

$106,407,893  45 
Deduct  for  decrease  in: 

Material,  fuel  and  supplies $100,717  14 

Due  from  Proprietary  Companies 267,804  77 

Current  cash  accounts 1,184,237  45 

1,552,759  36 

Net  Increase  in  assets $104,855,134  09 

Increase  in  Liabilities: 

Capital  stock $27,690  00 

Funded  debt 31,783,230  00 

Due  to  Proprietary  Companies 319,698  46 

Current  cash  accounts 1,658,640  04 

Contingent  unadjusted  accounts 672,332  83 

—   $34,461,591  33 

Deduct  for  decrease  in: 

Reserve  for  depreciation  on  steamships,  equipment  and  miscellaneous  property 724,741  17 

, 33,736,850  16 

Increase  in  assets  in  excess  of  increase  in  liabilities  (gain  In  Profit  and  Loss) $71,118,283  93 


^>The  increase  in  the  book  value  of  stocks  and  bonds  owned  results  from  the  disposition  made  in  this  year's  accounts 
of  the  profits  realized  from  the  sale  of  the  Northern  Securities  Company  stock  and  the  securities  received  in  the  distribution 
of  said  company's  assets.  Pending  final  adjustment,  the  entire  proceeds  from  the  sales  of  these  securities  were  treated 
as  a  credit  against  the  cost  of  stocks  and  bonds,  thus  diminishing  the  book  cost  of  all  stocks  and  bonds  by  the  amount 
of  the  profits  realized  from  their  sale.  The  investment  stocks,  costing  $223,795,629  80,  are  shown  in  detail  in  Table  No.  10. 
On  June  30  1911  their  market  value  was  about  $267,000,000. 
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The  profits  realized  by  the  Oregon  Short  Line  Railroad  Company  from  its  original  investment  in  the  824,918.71  shares 
of  the  capital  stock  of  the  Northern  Securities  Company  and  from  the  sale  of  the  stocks  which  it  received  under  subscription 
rights  to  the  stocks  of  the  Great  Northern  Railway  Company  and  the  Northern  Pacific  Railway  Company  received  in  the 
distribution  of  the  assets  of  the  Northern  Securities  Company  were  !i?5S,(>84,157  76.  Of  this  sum  $4,955,479  30  was  taken 
up  by  the  Oregon  Short  Line  Railroad  Company  in  its  Profit  and  Loss  account,  in  the  year  1905;  the  remaining  $53,728,- 
678  46  was  taken  over  this  year.  This  year  the  profit  was  distributed  as  a  dividend  on  the  shares  of  the  Oregon  Short  Line 
Railroad  Company,  all  of  which  are  owned  by  the  Union  Pacific  Railroad  Company. 

CAPITAL  EXPENDITURES. 

The  charges  to  capital  account  other  than  for  stocks  and  bonds  in  companies  other  than  the  Union  Pacific  Railroad  and 
Auxiliary  Companies,  amounted  to  $39,295,633  40  and  were  as  follows: 

For  account  of  extensions  Mid  blanches,  viz.: 
Union  Pacific  Railroad  Company: 

Callaway  to  Gandy,  Nebraska     $10,752  78 

Northport  to  Gerlng,  Nebraska 235.928  98 

O'Fallons  to   Northport,   Nebraska 8,424  23 

Pine  BlulTs.  Wyoming,  to  Brownson,  Nebraska 1,909  07 

Rock  Springs  to  Coal  Fields,  Wyoming 89,752  65 

Onaga  to  Marysvllle,  Kansas 79,730  33 

Cloverly  to  Hungerford,  Colorado 19,210  10 

Dent  to  Fort  Collins,  Colorado 477,624  46 

Crams  Mine  to  La  Salle.  Colorado 94,665  73 

Greeley  Junction  to  Briggsdale,  Colorado 7,358  96 

Sand  Creek  to  St.  Vrains,  Colorado 61,625  86 


$1,087,013  75 
Credit:  Line  Stromsburg  to  Central  City,  Nebraska 91  20 


Oregon  Short  Line  Railroad  Company: 

Ashton  to  Driggs,    Idaho $321,860  68 

Burley  to  Oakley,   Idaho 150,792  55 

Caldwell  to  .Mile  Post  Eleven,   Idaho 79,107  43 

Montpelicr  to    Paris,  Idaho 136,786  21 

Morcland  to  Aberdeen,   Idaho 4,047  24 

Nyssa  to  Homcdale,   Idaho 73,540  08 

Rupert  to  Bliss,   Idaho 370,108  67 

Twin  Falls  to  Rogerson,  Idaho 11,345  56 

$1,147,588  42 

Credit:  Line  St.  Anthony,  Idaho,  to  Yellowstone,  Montana 850  71 

Oregon- Washington  Railroad  &  Navigation  Company: 

Blakes,  Oregon  to  Lewiston.  Idaho $133,418  49 

Coyote  to  Stanrield,  Oregon 1,270  80 

Gray's  Harbor  Line,  Washington 476,469  83 

Portland,  Oregon  to  Seattle,  Washington 992,219  65 

St.  Johns  to  Troutdale,  Oregon 303,609  70 

Spokane,  Division,  Washington 834,030  46 

Spokane  Terminals.  Washington 251,353  85 

Vale  to  Odell,  Oregon 3,375  12 

Yakima  Division.  Washington 488,548  10 


$1,086,922  55 


1,146,737  71 


$3,484,296  00 
Credit:  Line  Vale  to  Brogan,  Oregon 31,555  55 


3,452,740  45 

$5,686,400  71 

Construction  expenditures  and  charges  prior  to  Oct.  31  1910  on  railways  acquired  by  Oregon  Short  Line  RR.  Co 853,587  62 

Construction  expenditures  and  charges  prior  to  Dec.  23  1910  on  railways  acquired  by  Oregon- Wash.  RR.  &  Nav.  Co $7,509,106  38 

Cost  of  stocks  and  bonds,  carried  last  year  as  stocks  and  bonds  owned,  and  other  accounts  taken  over  this  year 

into  cost  of  railways 4,795,165  46 

12,304,271  84 

Expenditures  for  Additions  and  Betterments  (Table  No.  25),  viz.: 

Roadway,  Track  and  Appurtenances: 

Ballast $144,003  12 

Bridges,  trestles,  culverts  and  grade  crossings 1,195,135  87 

Changes  in  line,  revision  of  grades,  widening  embankments  and  tunnel  improvements 1,174,212  87 

Increased  weight  of  rails,  improved  frogs  and  switches,  track  fastenings  and  appurtenances 408,827  75 

Interlocking,  block  and  highway  crossing  signals 281,293  03 

Additional  main  tracks 3,693,255  77 

Real  estate,  right-of-way  and  station  grounds,  and  fencing  right-of-way 146,447  08 

Sidings  and  passing  tracks 672,675  99 

Telegraph  and  telephone  lines 53,207  79 


Buildings,  Structures  and  Appurtenances: 

Enginehouses,  shops,  machinery,  tools,   &c $522,482  22 

Roadway,  buildings,  machinery,  tools,  &c 22,152  89 

Station  builidngs,  terminal  yards  and  appurtenances 374,134  69 

Water  and  fuel  stations 431,809  01 

Other  buildings — general  service 814,024  57 


$7,769,059  27 


Equipment: 

Additions  and  Improvements  to  existing  equipment $36,451  37 

174  locomotives 2,325,722  69 

179  passenger-train  cars 1,473,719  11 

7.639  freight-train    cars 6,171,908  11 

775  work  equipment 256,169  07 


2,164,603  38 


Less:  $10,263,970  35 

1  locomotive,  7  passenger-train,  1,320  freight-train  and  285  work  equipment  cars  vacated 

during  the  year 914,457  87 


9,349,512  48 
19.283,175  13 


Advances  during  the  year,  not  taken  over  into  "Cost  of  railways,  equipment  and  appurtenances": 

For  the  construction  and  acquisition  of  new  lines $3,624,208  07 

For  terminal  lands  and  other  property _.  75,152  97 

For  rolling  stock 165,259  57 

3,864,620  61 

Payments  for  account  of  ocean  steamships  "Bear"  and  "Beaver" _ 5S.972  44 

Improvements  to  Northern  Pacific  Terminal  property,  Portland,  Oregon 4,744  73 

Total  charges $42,055,773  08 

Deduct  for: 

Amount  received  from  the  Trustee  of  the  Union  Pacific  Railroad  Company's  First  Railroad  and  Land  Grant  Mortgage, 

In  payment  for  expenditures  for  additions,  betterments  and  Improvements.  Ac.  not  otherwise  provided  for $1,350,000  00 

Surveys  and  construction  expenditures  on  lines  subsequently  abandoned,  written  off  to  "Profit  &  Loss" 641,050  25 

Abandoned  property  not  to  be  replaced 165,487  11 

Transferred  to  other  accounts -. 595.653  28 

Adjustment  in  amount  heretofore  deducted  from  "Cost  of  railways,  equipment  and  appurtenances"  on  account  of  the 
difference  between  the  face  value  of  stocks  and  bonds  of  the  Auxiliary  Companies  retired  this  vear  and  their 
costito  the  purchaser 7.949  04 

2,760,139  68 


Net  charges  to  capital  account - - - $39.2»5.633  40 

LAND  DEPARTMENT. 

Under  the  provisions  of  the  Union  Pacific  Railroad  Company's  First  Railroad  and  Land  Grant  Mortgage,  the  net 
proceeds  from  the  sale  of  lands  after  payment  of  expenses  and  taxes  appertaining  thereto,  and  all  sums  of  money  received 
on^account  of  interest  or  principal  of  the  bonds  and  for  dividends  upon  the  stock  of  the  Union  Pacific  Land  Company, 
arejset  apart  and  held  by  the  Trustee  as  a  ("ash  Improvement  and  Equipment  Fund  to  reimburse  the  Railroad  Company 
for  any  expenditures  for  betterments,  Improvements, equipment, or  for  other  properties  not  paid  for  out  of  other  funds  or 
charged  to  operating  expenses  or  cost  of  maintenance.  The  amount  received  from  the  Trustee  during  the  year  and  thus 
appliedjwas  $1,350,000. 

The  transactions  in  respect  of  the  above-mentioned  lands  for  the  year  were  as  follows: 

Number  of  acres  sold 37,370.42 

Total  amount  of  sales  (cash  and  principal  of  deferred  payments}  after  deducting  expenses (100,321 

Interest  on  deferred  payments  and  other  collections    305,778  86 

$106,099  36 

Average  price  received  per  acre $4  08 

Number  of  acres  of  land  remaining  unsold  June  :s'>  1  '.<  1  I 940.185.76 

Estimated  value  of  lands  and  town  lots  remaining  unsold  June  30  1911 $1 ,660.700  06 

Land  contracts  outstanding  June  30   191] $3,690,712  69 


139« 


THE   CHRONICLE 


[Vol.  lxxxxiii 


The  details  of  the  year's  transactions  and  the  account  with  the  Trustee  in  respect  of  said  funds  are  shown  in  Tables 
Nos.  18,  19,  20  and  21. 

ADDITIONS  AND  BETTERMENTS. 

The  expenditures  for  Additions  and  Betterments  amounted  to  $19,283,175  13  and  were  charged  to  capital  account. 
The  details  of  these  expenditures  are  shown  in  Table  No.  25.  The  changes  in  line,  completed  or  in  course  of  construction, 
were  as  follows: 


LOCATION. 


Union  Pacific  Railroad: 

St    Vrains  to  Grant  Mine,  Colo 

Oregon-Washington  Railroad  &  Navigation  Co  : 

The  Dallas  to  Des  Chutes.  Oregon 

Yoakum  to  Pendleton,  Oregon 

Hay  Canyon,  Oregon 


New  Lines . 


Length      Distance 
of    Track.    Saved, 
t  Miles.)      (Miles.) 


4.90 

14.32 

11.44 

1.02 


.10 

.14 

1.64 
.03 


Saving  in 
Curvature. 
( Degrees.) 


1.30 

549.48 

1,-549.00 

81.45 


Maximum  Grade — Feet  per  Mile. 


East  or  North  Bound.,  West  or  South  Bound. 


Old 
Line. 


71.00 

90.00 
48.00 
60.00 


New- 
Line. 


Old 
Line. 


11.00 

21.00 
32  .00 
53.00 


53  .00 

74.00 
26.00 


New 

Line. 


37.00 
23.00 


Date 

Opened 

to  the 

Public 

for  Traffic. 


Nov.     1  1910 

May  1  1911 
Men.  27  1911 
Aug.  23  1910 


The  principal  additions  and  betterments  to  the  roadway,  track  and  appurtenances    completed  during    the  year  were 
as  follows: 


ROADWAY,  TRACK  AND  APPURTENANCES. 


Track  ballaaicu  with  gravel   (track  miles) 

Wooden  structures  replaced  with  steel  structures  (lineal  feet) 

Wooden  struc.urio  replaced  with  i  -be  im  <  oncrete  structures  (lineal  feet) 

Wooden  structures  replaced  with  culverts  (lineal  feet) 

Wooden  structures  replaced  with  embankments  (lineal  feet) 

Total  wooden  structures  replaced  (lineal  feet) 

I-beam  concrete  structures  replacing  wooden  structures  (lineal  feet) 

I-beam  concrete  structures  replacing  steel  structures  (lineal  feet) 

I-beam  concrete  structures  replacing  embankments  (lineal  feet) 

Steel  structures  built  replacing  wooden  structures  (lineal  feet) 

.Steel  structures  built  replacing  embankments  (lineal  feet) 

Steel  structures  built  account  chances  in  line  and  second  main  track  (lineal  feet). 

Stcel  structures  replaced  with  heavier  structures  (lineal  feet) 

Combination  structures  replaced  with  steel  structures  (lineal  feet) 

Total  concrete  and  steel  structures  put  in  place  (lineal  feet) 

Steel  structures  replaced  with  embankments  (lineal  feet) 

Wooden  structures  built  replacing  embankments  (lineal  feet) 

Stone,  concrete  or  brick  arch  culverts  (lineal  feet,  transversely  to  track) 

Iron  pipe  culverts  (lineal  feet,  transversely  to  track) 

Rail  top  culverts  (lineal  feet,  transversely  to  track) 

Concrete  pipe  culverts  (lineal  feet,  transversely  to  track) 

Wooden  culverts  (lineal  feet,  transversely  to  track) 

Masonry  used  in  bridges,  trestles  and  culverts  (cubic  yards) 

Right  of  way  fenced  (track  miles) 

Automatic  electric  block  signals  built  (track  miles) 

Additional  main  tracks  placed  in  service  (miles) 

Material  moved  in  revision  of  grades  (cubic  yards) 

Material  moved  widening  cuts  and  embankments  and  filling  trestles  (cubic  yards) 

Snow  and  sand  fences  built  (track  miles) 

Sidings,  passing  tracks  and  yard  tracks  built  (miles) 

Sidings,  passing  tracks  and  yard  tracks  taken  up  (miles) 

Telegraph  and  telephone  wire  strung  on  existing  poles  (miles) 

Roadbed  widened  (miles) 

Excess  weight  of  rails  (new  and  old)  used  in  renewals  (tons) 

Excess  weight  of  frogs  and  switches  used  in  renewals  (tons) 

Excess  weight  of  track  fastening.;  and  appurtenances  used  in  renewals  (tons) 


Total. 


137.52 


1,718.00 

128.00 

6.00 

972.20 


( ' hton 

Pacific 

Railroad 

Company. 


573.00 
128.00 


2.824.20 


128.00 
228.00 
45.00 
,718.00 
2  58 .00 
578.00 
,202.00 
504.00 


4,661.00 


22 


1 
126 


47.00 

81.00 

321.00 

,780.70 

540.00 

150.00 

108.00 

893.00 

207.24 

317.54 

172.63 

603.00 

381.00 

1.42 

81.95 

32.08 

70.01 

20.44 

281.23 

599.02 

,387.45 


157.00 


800.00 


128.00 
228.00 
45.00 
575.00 
158.00 


922.00 
504.00 


2,560.00 


47.00 

81  .00 

76.00 

819.00 


4,638.00 

49.57 

136.84 

126.82 

1,603.00 

43,112.00 


36.19 
25.50 


2.44 

1,546.39 

486.71 

2.130.92 


Oregon  Oregon- 

Short  Line  I  WcsM  igton 
Railroad  Railroad  & 
Company.    Nav'n  Co. 


101.73 


35.79 


282.00 

6.00 
99.20 


387.2C 


282.00 

15.00 

578.00 

280.00 


1,155.00 


245.00 
961.70 
540.00 
150.00 

93.00 
3,484.00 

79.69 
161.40 

27.60 

1,413.00 

.85 

30.17 

4.80 

70.01 


•  .443.60 
102.84 
238.54 


801.00 
716.00 


1.577.00 


861.00 
85.00 


946.00 


15.00 
14,771.00 
77.98 
19.30 
18.21 

81,856.00 

.57 

15.59 

1.78 

18.00 

291.24 

9.47 

17.99 


EQUIPMENT. 
The  changes  in  the  equipment  during  the  year  were  as  follows: 


Locomotives 


Baggage  cars 

Baggage  and  mail  cars 

Baggage  and  passenger  cars_ 

Business  cars 

Chair  cars 

Dining  cars 

Motor  cars  (gasoline) 

Observation  cars 

Passenger  cars 

Postal    

Narrow-gauge  cars 


Total  passenger-train  cars. 


Box  cars 

Box  automobile   cars. 

Caboose   cars 

Flat  cars 

Furniture  cars 

Gondola  oars 

Gondola  (D.  B.)  cars. 
Gondola  (H.  B.)  cars. 

Refrigerator  cars 

Stock  cars 

Narrow-gauge  cars  — 


Total  freight-train  cars. 


Work  equipment- 


Total. 


Condemned,  De- 
stroyed.  Sold   or 
Transferred  to 
Another  Class 
and  Credited  to 
"Equipment." 


No. 


730 


16 

4 

107 

268 

""37 

18 

140 


1,320 


285 


Original  Cost. 


$10,352  89 


538,260  44 


$761,602  31 


$104,242  23 


$914,457  87 


Added  and  Charged  to  "Equipment. 


By 
Purchase. 


No. 


110 


37 
16 

1 


11 
2 

4 

42 

6 


125 


2,941 

""96 
400 

"""7 
899 
100 

"899 


5,342 


550 


Cost. 


$1,462,673  52 


$1,123,061  99 


$5,351,550  72 


$227,745  81 


$8,165,032  04 


By  Acquisition  of 
New  Lines. 


No. 


11 


1 

'id 


19 


627 

""17 
331 

"l66 
50 


100 
59 


1,284 


217 


Cost. 


$66,093  96 


$107,024  86 


$1,198,147  98 


$225,735  91 


$1,597,004  71 


Owned  by 

Union  Pacific 

Equipment 

Association, 


No. 


70 


•16 
•16 


25 


1 

"31 
34 


Cost . 


$1,757,984  55 


♦1.6S2 

500 

♦3 

*100 


•499 
•100 

r500 


'2,394 


.•C$152, 793  10 


613 


$2,536,174  71 


$681,582  93 


$56,185  87 


Total. 


No. 


197 


21 

~~5 

1 

30 

13 

4 

5 

12 

40 

10 


Cost. 


$3,286,754  03 


141 


1,876 
500 
110 
631 

"107 
450 


499 
59 


$1,382,879  95 


4.232l$4,013,523  99 


1,380 


$1,135,064  65 


$9,818,222  62 


*  Credit — Sold  to  Union  Pacific  Railroad,  Oregon  Short  Line  Railroad  and  Oregon  Railroad  &  Navigation  Companies. 

x  The  greater  cost  of  the  steel  cars  added  during  the  year  has  exceeded  the  cost  of  the  greater  number  of  wooden  cars  vacated. 

The  original  cost,  salvage  value  and  amount  charged  to  the  operating  expenses  of  the  equipment  retired  during  the 
year  were  as  follows: 


Original  cost  (estimated  if  not  known) 
Proceeds  from  sale  or  salvage  value 

Charged  to  operating  expenses 


Total. 


Locomotives. 


Passenger- 
Train  Cars. 


Freight- 
Train  Cars. 


Work 
Equipment. 


$914,457  87 
293,026  93 


510,352  89 
2,645  31 


$38,260  44 
16.798  02 


$761,602  31 
239,734  76 


$104,242  23 
33,848  84 


$621,430  94 


$7,707  58 


$21,462  42 


$521,867  55 


$70,393  39 
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The  locomotives  added  during  the  year  averaged  119.63  tons  total  weight  of  engine,  without  tender,  and  88.70  tons 
upon  drivers,  and  freight-train  ears  48.44  ions  capacity. 

The  number  of  locomotives  and  ears  of  standard  gauge  owned  and  the,  total  and  the  average  capacity  of  freight-train 
cars  at  the  close  of  the  year  were  as  follows: 


Standard  Gauge. 

Looomotlvos    -       

Total  weight,  excluding  tender  (tons).. 

Average  total  weight,  excluding  tender  (tons) 

Total  weight  on  drivei        on  i    . 

Average  total  weight  on  drivers  (tons)    

Passenger-train  cars 

Freight-train  ears 

Total  capacity  (tons) .  

Average  capacity  (tons) 

Work   equipment 


This  Year. 


1  .32  1 

117.486 

88.74 

95,504 

72 .  1 3 


948 


28.896 
1,180    >47 

41.60 


5,781 


Last 


1  , 1  33 

87.82 

78.8  '  1 
69.52 


82  1 


2C.ll  (8 

1.014.31  1 

39.59 


4.686 


I  mi, 


191 

21,890 

.92 

16,663 

2.61 


12  1 


2,853 

106.236 
2.01 


1,095 


I'cr  Cent. 


16.86 

22.90 

i  .0  i 

21.13 

3.7.') 


15.05 


10.95 
16.39 

."..•I  8 


23.37 


The  equipment  owned  by  the  respective  companies  is  shown  in  Table  No.  24. 
and  the  service  of  all  equipment  are  shown  in  Tables  Nos.  30,  31  and  32. 


The  changes  during  the  year,  the  capacity, 


TRANSPORTATION  OPERATIONS. 

The  results  of  the  year's  transportation  operations  compared  with  those  of  the  preceding  year  are  as  follows: 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

PerCt 

\         ge  miles  of  railway  operated _  .   .       

6,678.29 

6,296.22 

382.07 

6.07 

Revenues — 
Freight       ... ....... 

$59,964,363  73 

20,981,404  90 

4,637,739  26 

1,618,463  49 

$01,479,679  70 

20,814,819  96 

4,509,434  37 

1,702,531    11 

$1,515,315  97 

2.46 

Pis     :  ..    •,    including  excess   baggage.. 

$166,584  94 
128,304  89 

.80 

Hall  and  express.                   .   

2.85 

lung,    rentals   and    all   other   sources   _        __ .    . 

84,067  92 

4.94 

Total,  rail  lines.. _. 

$87,201,971  38 
1,781,136  43 

$88,506,465  44 
1,721,626  76 

$1,304,494  06 

1.47 

Outside  operations — revenues 

$39,509  67 

3.46 

Total  revenues .    .    

$88,983,107  81 

$90,228,092  20 

$1,244,984  39 

1.38 

Operating  Ezpenses — 
Maintenance  of  way  and  structures _ __ 

$10,4  15,203  37 

9, 208.721  95 

2,021,491  93 

23,991,335  10 

2,241,016  96 

$9,915,481  65 
9,074,653  39 
1,985,017  61 

22,208,261  51 
1,964,856  31 

$529,721  72 

134,071  56 

36,47  1   32 

1,783,073  59 

276,160  65 

5.34 

Maintenance  of  equioir-nt. .    ..    . ..    . .    .    _      ... 

1.48 

Traftic  expenses          .    _                    _           _           .      

1.84 

Transportation    expenses , 

8.03 

'  expenses        .            ..        ...        .                   ...          ... 

14.06 

Touil,  rail  lines ..        ._ .... 

$47,907,772  31 
1,900,061  68 

$45,148,270  47 
1,790,638  87 

$2,759,501  84 
109,422  81 

6.11 

Outside  operations — expenses        __ 

6.11 

Total  expenses   ..    ...            _    _            ._ 

$49,807,833  99 

$46,938,909  34 

$2,868,924  65 

6.11 

Operating  revenues  over  expenses _              .        .        _____ 

$39,175,273  82 

$43,289,182  86 

$4,113,909  04 

9.50 

Fr"i'!ht  Traffic  {Commercial Freight  Only — Way-bill  Tonnage). 
Tons  of  freight  carried.    _      .      ..      ._        .        ._ 

14.807,161 

5,803,802,316 

$8,716  88 

54  43 

1.003  cents 

391.96  miles 

15,312,211 

5,997,233,894 

$9,764  54 

$4  62 

1.024  cents 

391.66  miles 

505,050 
193,431,548 

$1,047  06 

$0  19 

.021  cents 

3.30 

Ton*  of  freight  carried  one  mile.      .            ..                                

3.23 

Revenue  per  mile  of  road     .           ....           _.       ... 

10.73 

Revenue  per  revenue  train  mile .    .(a) 

4.11 

Average  revenue  per  mn  per  mile ..                         ..            

2.05 

Average  distance  carried _    _    . 

.30  miles 

.08 

Passenger  Traffic. 

8,574,527 

934,002,700 

$3,836  18 

$1  48 

2.199  cents 

108.93  miles 

8,306,930 

960,734,984 

$4,022  14 

$1   63 

2.122  cents 

115.65  miles 

267,597 

3.22 

Revenue  passengers  carried  one  mile .    _        . 

26,732.284 

$185  96 

$0  15 

2.78 

Revenue  from  passcni.T  trains  per  mile  of  road       ..        

4.62 

Revenue  from  passenger  trains  per  revenue  train  mile ..    (b) 

9.20 

Average  revenue  per  passenger  per  mile .    .. ..      _ 

.077  cents 

3.63 

Average  distance  carried 

6.72  miles 

5.81 

(a)  Revenue  freight  trains  and  all  mixed  train  miles,      (b)  Revenue  passenger  trains  and  all  mixed  train  miles.  Including  miles  run  by  motor  cars. 
Compared  with  the  preceding  year,  the  per  cent  of  operating  expenses  (including  expenses  of  outside  operations)  to  the 
gross  revenues  (including  revenues  from  outside  operations)  was  as  follows: 


Rail  Lines  Only. 

Rail  Lines  and 
Outside  Operations. 

ThisYear.  Last  Year. 

This  Year.  Last  Year . 

For  "Maintenance"  {Maintenance  of  Way  and  Structures  and  Maintenance  of  Equipment) 

22.54 

32.40 

21.46 
29.55 

i 

For  "Operation"  (.Traffic  Expenses,  Transportation  Expensesfand  General  Expenses) 

I 

Total 

54.94 

51.01 

55.97 

52.02 

The  operating  revenues  and  operating  expenses  for  the  year  distributed  among  the  respective  primary  accounts  provided 
for  in  the  classification  of  the  inter-State  Commerce  Commission  are  shown  in  Table  No.  26.  The  details  of  passenger  and 
freight  traffic  are  shown  in  Tables  Nos.  27  and  28. 

The  expenses  of  the  rail  lines  for  "Maintenance"  increased  $663,793  28,  or  3.50  per  cent,  and  for  "Operations"  $2,- 
095,70s  56,  or  8.01  per  cent,  a  total  increase  of  $2,759,501  84,  or  6.11  per  cent. 

This  increase  was  in  part  the  result  of  higher  wage  schedules,  and  increases  in  the  average  miles  of  railways  operated 
and  maintained  of  382.07  miles,  or  6.07  per  cent,  and  in  the  mileage  of  locomotives  in  revenue  service  of  1,278,246  miles, 
or  3.70  per  cent. 

re  were  in  service  27  gasoline  motor  cars.     The  mileage  of  these  ears  aggregated  626,980  miles,  or  3.95  per  cent  of 
the  total  revenue  passenger  train  mileage,  and  is  included  in  the  mileage  statistics. 

In  the  following  statements  the  operating  expenses,  although  distributed  as  provided  for  in  the  classification  of  the 
Inter-State  Commerce  Commission,  have  been  combined  under  comprehensive  titles  of  accounts  so  as  to  present  the  year's 
exp  in  a  concise  form: 

MA)  "  f<  i:  OF  v.  D  STRUCTURES. 


TMS  Year. 

Last  Year. 

Increase. 

'•OSf . 

PerCt 

Average  miles  of  railway  operated  and  maintained — first  and  additional  main 
tracks  ...   .    

7,298.30 

6.800.46 

497.84 

7.32 

Ballast   

$61,327  57 

1,711,332  70 
2  15,218  7o 
790,2  13  87 

$83,295  97 

1.825,730  78 

280,674  92 

8 14. 805  80 

$21,068  40 
84,31 

156  22 
54,661  7.1 

26  37 

Ties 

1.62 

• 

12.03 

!          ,  switches  and  other  track  material                                                

6.4  6 

1  material  for  roadway  and  1                                                            

12,838,122  84 

4,007,725  26 

980.787   10 

1,505,716  36 

17,980  46 

111). 

630,933  73 

30,122  25 

58.055  2  6 

249.334  73 

$3,034,507  27 

4,236,87  1  39 

448,674  58 

1,2 43.315  2  1 
16.3  IS  65 

U7..-M8  51 
583. 

20,223  37 

i  60  2:; 
190,791  00 

$190,384  43 
229,149   13 

6.47 

>f  roadway  and  track      .    .    .                                                      

262,401   12 

1  ,634  8  1 

22,176  87 

47,701  32 

o.S'.ih  88 

23.786  08 
58..'.  13  73 

5.11 

118.60 

Buildings,   grounds  and   appurtenances                                                       

2  1.10 

Snow  and  sand  fences  an                 ■  <|s                                                    

10.00 

Electric  power,  telegraph  an 

22.78 

Superln"-nd' ncc 

8.19 

Statlon'-ry  and  printing 

Other    i  xpr nse- 

Property  abandoned 

- 

Total    

$10,445,203  37 

$9,915,481   65 

$529,721  72 

5.34 

Cost  per  m!> — all  main  tracks  operated  and  maintained 

$1,431  18 

$1,458  06 

$20  88 

1.84 

1398 
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The  expenditures  for  bridges,  trestles  and  culverts  include  $176,423  45  for  account  of  the  new  steel  bridge  over  the 
Willamette  River  at  Portland,  Oregon,  $244,114  97  for  renewal  of  bridges  over  the  Snake  and  the  Kaw  rivers,  and  expendi- 
tures for  the  renewal  of  bridges  in  various  other  localities  made  necessary  by  the  construction  of  second  main  track.  The 
increase  in  expenses  for  buildings,  grounds  and  appurtenances  resulted  principally  from  expenditures  amounting  to  $143,- 
368  72  incurred  in  re-arranging  signals  and  interlocking  plants  in  connection  with  construction  of  second  main  track. 

The  following  rails,  ties,  tie  plates  and  continuous  rail  joints  were  used  in  making  renewals  and  the  entire  cost  thereof 
was  charged  to  operating  expenses,  with  the  exception  of  $408,827  75  for  increased  weight  of  rails  and  improved  frogs  and 
switches  charged  to  additions  and  betterments,  in  accordance  with  the  classification  of  Expenditures  for  Additions  and 
Betterments  promulgated  by  the  Inter-State  Commerce  Commission. 


Miles  of  new  steel  rails 

Per  cent  of  renewal  of  all  rail  In  track,  including  sidings. 

Number  of  burnettized  ties 

Number  of  other  ties 

Total  number  of  ties 

Equal  to  miles  of  continuous  track 

Per  cent  of  renewal  of  all  ties  in  track,  including  sidings. 

Number  of  tie  plates 

Equal  to  miles  of  continuous  track 

Number  of  continuous  rail  joints 

Eoual  to  miles  of  continuous  track 


This  Year. 


287.24 

3.01 

1,336,463 

907,266 

2,243,729 

805.07 

8.44 

1,558,832 

279.66 

179,598 

280.62 


Last  Year. 


268.90 

3.09 

1,453,287 

741,219 

2.194,506 

954.13 

9.01 

2,251,758 

402.10 

153,089 

239.20 


Inc.  (+) 
Dec.  (— ). 


+  18.34 

—  .08 
—116,824 

+  166.047 
+  49.223 
— 149.06 

—  57 
— 692,926 

— 122.44 

+  26,509 

+  41.42- 


The  weight  of  rails  per  yard  in  main  line  and  branches  at  the  close  of  the  year  was  as  follows: 


Miles  of  First  and  Additional  Main  Tracks 
Operated  and  Maintained. 

Total. 

90-L&. 

85-L6. 

80-L6. 

75-Lb. 

70-Lb. 

67-L&. 

65-L6. 

62-L6. 

60-L6. 

56-L6. 

Less     than 
56-1.6. 

Main  Line 

Branches 

4,425-26 
3,037.88 

1,621.28 
21.26 

32.60 
1.41 

1,479.49 
32.31 

639.71 
350.37 

550.60 
656.59 

29.52 

98.07 
2.78 

22.56 

3.21 
1,121.36 

.14 
588.71 

.16 
211.01 

Total    ..   .   

Per  cent  of  total  miles  of  track 

7,463.14 
100.00 

1,642.54 
22.01 

34.01 
.45 

1,511.80 
20.25 

990.08 
13.27 

1,207.19 
16.18 

29.52 
.40 

100.85 
1.35 

22.56 
.30 

1.124.57 

15.07 

588.85 
7.89 

211.17 
2.83 

Per  cent  last  year 

100.00 

17.50 

.50 

23.02 

11.76 

18.14 

.44 

.33 

16.44 

8.54 

3.33 

At  the  timber-treating  plants  of  the  Companies  1,575,053  cross-ties,  33,923  switch-ties,  2,030,000  tie  plugs  were  burnet- 
tized and  71,895  cubic  feet  of  piling  and  other  timber  were  creosoted. 


MAINTENANCE  OF  EQUIPMENT. 

This  Year. 

Last  Year. 

Increase. 

Decrease. 

Per  Ct. 

Locomotives   __    _    

$4,448,003  11 

816,855  67 

2,957,310  83 

192,826  49 

880  01 

261,153  71 

444,174  70 

87,520  43 

$4,110,177  17 

873,464  02 

3,176,581  84 

190,083  81 

$337,825  94 

8.22 

Passenger  train  cars 

$56,608  35 
219,271  01 

6.48 

Freight  train  cars .    

6.90 

Work  equipment .. 

2,742  68 

880  01 

24,608  49 

26,172  57 

17,721  23 

1.44 

Floating    equipment   .      _J . _ 

Shop  machinery  and  tools 

236,545  22 

418,002  13 

69,799  20 

10.40 

Superintendence _    - 

6.26 

Other    expenses   _        j 

25.39 

$9,208,724  95 

$9,074,653  39 

$134,071  56 

1.48 

The  increase  in  these  expenses  resulted  from  an  increase  of  1,395,491  miles,  or  3.92  per  cent  in  the  miles  run  by  locomotives 
and  from  the  greater  amount  of  repairs  to  them  than  were  made  last  year. 

The  average  cost  of  repairs  and  renewals  per  locomotive — excluding  motor  cars — and  per  car  per  annum,  and  the 
average  number  of  serviceable  locomotives  and  cars  owned  during  the  year  were: 


Average  Cost  per  Annum, 
Including  original  cost,   less 
salvage  of  equipment  vacated. 

A verage 

Serviceable 

Number. 

This  Year. 

Last  Year. 

This  Year.    (    Last  Year. 

Locomotives,  for  repairs 

$3,705  86 
6  46 

83,592  90 
63  55 

for  renewals 

Total  .    ..    _        .    

$3,712  32 

$3,656  45 

1,194                    1,123 

Passenger-train  cars,  for  repairs 

$1,021  61 

24  17 

$1,185  17 
102  87 

for  renewals  .    

Total . 

$1,045  78 

$1,288  04 

888          i              772 

Freight-train  cars,  for  repairs          _ 

$88  90 
19  05 

$92  02 
29  66 

for  renewals 

otal  _  _ _    _ 

$107  95 

$121  68 

27.395 

26,105 

The  equipment  owned  by  the  respective  companies  is  shown  in  Table  24,  and  the  capacity,  the  service,  and  the  average 
cost  of  maintenance,  are  shown  in  Tables  Nos.  30,  31  and  32. 

TRAFFIC  EXPENSES. 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

Per   Cent. 

Outside  agencies . '. 

$696,659  07 

744,746  16 

379,077  93 

182,972  04 

18,036  73 

$649,567  85 

805,735  74 

342,203  41 

164,054  84 

23,455  77 

$47,091  22 

7.25 

$60,989  58 

7.57 

36,874  52 
18,917  20 

10.78 

11.53 

Other  expenses --      

5,419  04 

23.10 

Total  .   .    _    -_    

$2,021,491  93 

$1,985,017  61 

S.36,474  32 

1.84 

TRANSPORTATION   EXPENSES. 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

Per   Cent. 

$7,776,415  11 

5,207,384  40 

3,895,415  09 

4,694,578  08 

14,056  97 

1,173,560  75 

994,193  71 

198,757  34 

36,973  65 

$7,084,790  58 
4,805,010  50 
3,650,239  34 
4,397,029  15 

$691,624  53 

402,373  90 

245,175  75 

297,548  93 

14,056  97 

9.76 

Locomotive  service,  other  than  fuel _. 

8.37 

6.72 

Station  and  terminal  service .      

6.77 

$1,288  53 

Injuries,  loss,  damage  and  other  casualties 

1,174,849  28 

880,857  76 

186.185  93 

29,298  97 

11 

113,335  95 

12,571  41 

7,674  68 

12.87 

Stationery  and  printing.    

6.75 

26.19 

$23,991,335  10 

$22,208  261   51 

$1,783,073  59 

8.03 

The  increase  in  these  expenses  resulted  from  the  greater  mileage  run  by  locomotives  in  revenue  service  and  from  the 
higher  prices  paid  for  locomotive  fuel. 

The  work  done  by  the  transportation  department  of  the  rail  lines  over  that  of  last  year  is  shown  in  the  following  table: 


Total  operating  revenues 

Transportation  expenses 

Revenue  passengers  carried  one  mile 

Mileage  of  cars  in  passenger  service 

Locomotive  mileage  with  passenger  and  mixed  trains,  including  helping 

Tons  of  commercial  freight  carried  one  mile 

Tons  of  commercial  and  company  freight  carried  one  mile 

Mileage  of  cars  in  freight  service 

Locomotive  mileage  with  freight  and  mixed  trains,  including  helping 

Total  locomotive  mileage  in  service  for  which  the  attendant  expenses  are  charged  to  "Transportation 
Expenses" _  


Increase. 

Decrease. 

Per   Cent 

$1,304,494  06 

1.47 

$1,783,073  59 

8.03 

26,732,284 

2.78 

9,444,841 

9.92 

1.752,568 

...    

11.04 

193,431,548 

3.23 

71,228,899 

.98 

9,856,023 

2.23 

189.501 

1.27 

1,278,246 

3.70 
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The  average  number  of  tons  of  freight  per  train  and  loaded  cars  per  train  (excluding  caboose)  and  the  tons  per  loaded 
car  for  the  respective  companies  for  the  year  were: 


*  Tons  per  Train. 

Loaded  Cars  per  Train. 

Per  Cent 

of  Loaded  Car 

Mileage 

To  Total  Car 

Mileage. 

Tons 

■per  Loaded  Car. 

Commercial  and  Company  Freight. 
(Way -Bill  Tonnage). 

Tons. 

+  Increase. 
—  Decrease. 

Cars. 

+  Increase. 
—  Decrease. 

Tons. 

+  Increase. 
—  Decrease. 

Tons. 

Per  Cent. 

Cars. 

Per  Cent. 

Tons. 

Percent. 

Union  Pacific  lilt.  Co        

501.35 
598.. 1 7 
191.01 

+  17.90 

+  8.66 

— 10.02 

3.29 
1.17 
2  .00 

26.73 
23.11 
20.7  1 

.66 

+  .38 
—  .39 

2.53 
1.67 
1.85 

74.01    -1.98 
73.34—   .50 

83.10+    .10 

21.00 
25.90 
23.67 

+  .15 

—  .05 

—  .04 

.72 

Oregon  Short   l.lnc  MM.  Co             

.19 

Oregon-Washington  nil.  &  Nav.  Co.. 

.17 

558.64 

+  10.75 

1  .'Mi 

25.02 

+  .36 

1.46 

74.93—1.37 

22.33 

+  .11 

.50 

*  Ton  miles  per  revenue  freight  train  and  all  mixed  train  miles. 

The  cost  per  locomotive  mile  run  in  revenue  service  and  in  non-revenue  service  for  which  the  expenses  are  charged 
to   ■Transportation   Expenses"   was: 

This  Year. 

For  fuel  for  loc  motives 21 .04  cents. 

For  all  tran-porta  tion  expenses 66.79  cents . 

GENERAL   EXPENSES. 


I.axt  Year. 
20.45  cents. 
64.15  cents. 


+ 1 .19  cents. 
+  2.64  cents. 


This  Year. 

Last  Year. 

Increase. 

Decrease . 

Per  Cent. 

Salaries  and  expenses  of  general  officers      

$164,747  80 
1.045,529  05 
278.077  84 
114,300  64 
154,734  47 
170.767  19 
68,449   19 
244,410  78 

$194,902  42 
900,050  95 
271,923  65 
105,002  82 
118,323  61 
160,169  18 
50,527  41 
163,956  27 

$30,154  02 

15.47 

Salaries  and  expenses  of  clerks  and  attendants 

$145,478  10 
0,154   19 
9,297  82 
30,410  80 
10,598  01 
17,921  78 
80,454  51 

16.16 

2  26 

8.85 

Stationery  and  printing.    

30.77 

6.02 

35.47 

49.07 

Total                    -    

$2,241,016  96 

$1,964,856  31 

$276,160  65 

14.00 

GENERAL. 

In  addition  to  the  completed  lines  of  railway  reported  under  "Properties  and  Mileage,"  construction  is  progressing 
on  the  following  lines  and  also  on  about  185  miles  of  additional  main  track. 


Union  Pacific  Railroad: 

Northport  to  Gering,  Nebraska 

Rock  Springs  up  Kilpecker  Creek,  Wyoming 

Dent  to  Fort  Collins,  Colorado 

Oregon  Short  Line  Railroad: 

Rupert  to  Bliss,  Idaho 

Burley  to  Oakley,  Idaho 

Ashton  to  Driggs.  Idaho 

Montpelier  to  Paris.  Idaho 

Caldwell,  westerly  via  Greenleaf,  Idaho 

Nyssa  to  Homedale,  Idaho 

Central  Idaho  Railroad: 

Richfield  to  Taft,  Idaho 

Salt  Lake  <k  Idaho  Railroad: 

Burley.  Idaho,  to  Kelton  Summit  on  Utah-Idaho  line 

Oregon-Washington  Railroad  &  Navigation: 

Albina  to  Mock  Bottom,  Oregon 

Cosmopolls-North  River  Line,  Washington 

Spokane  to  Ayer  Junction 

Des  Chutes  Railroad: 

Des  Chutes  to  Redmond 

Total 


Length  of 

Projected 

Line. 


Miles. 
30.64 
10.40 
25.25 

72.78 
22.09 
37.50 
9.50 
11.31 
26.00 

58.20 

60.50 

1.25 

12.00 

103.95 

10.00 


491.37 


Track 
Completed. 


Miles. 
5.84 
7.4  5 

24.89 

63.78 

22.06 

4.47 

9.50 

11.31 


1.25 
6.32 


Grading 
Completed. 


Miles. 

12.43 

2.95 

.36 

9.00 

.02 

7.98 


2.00 

.37 

1.00 


4.98 
66.41 

9.25 


Grading 
Progressing . 


Miles. 
10.00 


20.00 

7.79 

7.86 

17.08 


.70 
35.54 


.75 


The  Insurance  Fund  shows  a  loss  in  the  year's  transactions  of  $311  33.     The  operations  of  this  fund  from  its  commence- 
ment to  June  30  1911  are  shown  in  Table  No.  23. 

Under  the  pension  system  put  into  effect  on  January  1  1903  there  are  carried  on  the  pension   rolls  226  emlpoyees. 
The  payments  to  them  for  the  year  amounted  to  $70,926  03. 

The  receipts  of  the  Hospital  Fund  for  the  year  amounted  to  $248,562  03;  the  expenses  were  $240,854  90,   leaving  a 
surplus  of  $7,707  13. 

The  accompanying  report  of  the  Vice-President  and  Comptroller  shows  in  detail  the  property  of  the  Union   Pacific 
Railroad  and  Auxiliary  Companies  and  combined  financial  and  other  transactions. 

By  order  of  the  Board  of  Directors, 

ROBERT  S.  LOVETT, 
Chairman  of  the  Executive  Committee. 


UNION  PACIFIC  RAILROAD  AND  AUXILIARY  COMPANIES. 

NO.  2.— INCOME   FROM   TRANSPORTATION  OPERATIONS,   YEAR  ENDED  JUNE   30   1911. 


Operating  expenses  and  expenses  of  outside  operations  as 
shown  in  detail  In  Table  No.  26 

$49,807,833  99 
3,404,147  20 

Gross  operating  revenues  and  revenues  from  outside  opera- 
tions as  shown  In  detail  In  Table  No.  26            

$88,983,107  81 

Taxes 

Rental   from  joint   tracks,   yards   -ind    terminal 

facilities                                                                           . . $8 12, 4 39  25 
Less:  Payments..                                       ..    664,722  76 

$53,271,981   19 

12,023,281    83 

12,013  33 

1,712,502  03 

15,676  73 

1,990,872  00 
1  ,800,872  00 

3.2  18,682  2.". 
3.218.088  91 
3,248,954  7.", 
8,249,  1 17  ni! 
4.601.702  91 

Interest  on  bonds  in  hands  of  public  as  shown  in  TableNo.15 
Sinking  fund  requirements _ 

147,7  16  49 

Miscellaneous  rentals.                                      . $243,561  30 

Less:  Payments. .                                            .  132.240  4 1 

Hire  of  equipment — balance 

1 11 ,320  89 

Less:  Collections 72,915  39 

Miscellaneous   receipts                                           

2.560  34 

Total., . .      

Dividends  on  preferred  stock: 

2  per  cent  paid  April  1  1911 ._ 

2  percent  payable  October  2  lull    ...... 

Dividends  on  common  stock: 

1  H  per  rent  paid  January  3  1911 _ 

1  lA  per  cent  paid  April  1   1911.    

1H  percent  payable  July  1    1911 

1  H  per  cent  payable  October  2   1911 

Balance  to  profit  and  loss  (Table  No.  4).. 

Total 

$89,244,705  53 

$89,244,705  53 

NO.   3. -INCOME   OTHER   THAN    PROM   TRANSPORTATION   OPERATIONS,    YEAR    ENDED  JUNE   80    1911. 


Dividends  on  common  stock  of  Union  1'aclllc  Kit.  Co 

1  percent  paid  January  3  1911  

1  per  cent  paid  April  1   191]       

1   percent  payable  July  1  1911 

1  per  cent  payable  October  2  lull  _ 


Balance  to  profit  and  loss  (Table  No.  4) . 


$2,10:..7KK    10 
2,165.792  60 

2. 10.".. '.J''.:)  XI 
2,166,278  00 


9.732.7  12  68 


Total $18,390,571  23 


It  On   bonds  owned  Ol  companies  other  than   Oregon 

short   Line  and  Oregfon-Washlngton  nit.  &  Navii 
(Table  No    161 
Dividends  collected  <>r  decla  -ed  on     tocl     o«  red  ol 
pai  1  hail  1  )i  e  con  Shoi  t  Line  ■  Qd  <  irecon  ' 

Inirton  Hit.  A  Navigation  Cos.  (Table  No    17) 

OH  loans  and  open  K  1  "i  her  tl  'ii  ill- 

lary  companli       balance 
Rental  from   itea  11  blpa 
Nel  Income  from  unpledged  lands  and  town  lots 

laneous  receipt*  $87.' 

Less:  Payments  .    -  1.097  27 


XI.. ",92. 50 9  01 


.10.701   50 

2,016,641  69 
304,800  no 

26  54 


85.992  49 


Total. 


118.396,571  23 
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UNION  PACIFIC  RAILROAD  AND  AUXILIARY  COMPANIES. 

NO.  4.— PROFIT  AND  LOSS  FOR  THE  YEAR  ENDED  JUNE    30  1911. 


Discount,  commission  and  expenses  on  bonds  sold  during 

the  jrear 

Abandoned  property  not  to  be  replaced 

co;i  of  surveys  and  construction  expenditures  Incurred  in 
former    years    on    lines    subsequently    abandoned,  now 

written   on        

Advances  to  Portland  tc  Asiatie  Steamship  Co 

Mlscell  ineous  payments 

Pn  rnlum  on  Utah  <x  Northern  Railway  Co.  bon  Is  in  sink- 
ing thud  sold 

Uncollect iole  accounts-  written  off   

Adjustments  In  accounts    .    

::  timated  liabilities  for  operating  expert     i  and  of  the 

Oregon  Railroad  &  Navigation  Co.  not  of  record  on  date 

of  sale  of  railways  and  property  to  the  Oregon-Washing- 

;  •  ton  Railroad  &  Navigation  Co 


Balance  June  30  1911. 


Total $191,410,886  09        Total 


38 


713 

1  to 
1, 

6 
38 
37 


734  25 

850  82 


908  66 
82 :>  32 
709  68 

365  37 
04  1  55 
250  46 


523,266  17 


Balance  June  30  1910 

Balance    Income   from    transportation    opera- 
tions i 'i  able  No.  2j  .  . $4,601,702  'J  1 

Balance  income  other  than  from  transportation 
operations  (Table  No.  3) 9,732,742  63 


Difference  between  $87,675  face  value  Union   Pacific  RR. 
Co.  20-year  4",',  Convertible  Bonds  retired  !  nd   earn 
and  $50,100  par  value  common  stock  issued  in  exchange 
therefor . 

Profit  from  sales  of  Northern  Securities  stock 
and  stocks  received  In  exchange  therefor.  .$58,684,157  76 
Less:  Amount  taken  up  in  Profit  and  Loss 

year  ended  June  30  1905 4,955,479  30 


186,914,930  80 


Profit  on  rales  of  securities  other  than  Investment  stoc] 
Sinking  fund  contributions  and  income  from  sinking  fund 

Investments   

Interest  on  construct  aces  Included  in  the  cc 

railways  purchased  by  the  Oregon  Short  Line  RR.  <  o. 
and  the  Oregon-Washington  RR.  «  Navigation  Co... 
Interest  accruing  prior  to  July  1  1910  on  other  advances. 
Difference    between    proceeds    from    sale    of    property    and 

amount  charged  on  books 

Proceeds  from  sale  of  unpledged  lands  and  town  lots 

Liabilities  written  of! 

Old  accounts  collected 

Exp<  ndltures  by  Oregon  RR.  A:  Navigation  Co.  for  addi- 
tions, betterments  and  equipment  since  reorganization  in 
1898  to  December  23  1910,  which  were  In  former  years 
charged  to  "Income  Account,"  included  in  th.  purchase 
price  of  the  property 


.115,796,646  87 


14.334,145  54 


37,575  00 


53 


728,078  46 
366  14 

24,004  31 


.120,734  83 
150,467  02 

80,532  01 
50,694  49 
73,083  07 

3,078  63 


3,649,579  72 


$191,410,886  09 


'Interest  as  authorized  in  the  "Classification  of  Expenditures  for  Road  and  Equipment" 
July  1   1907. 


prescribed  by  the  Inter-State  Commerce  Commission,  effective 


NO.   5.— ASSETS  AND   LIABILITIES  JUNE  30   1911. 
(Excluding  stocks  and  bonds  owned  of  Auxiliary  arid  Proprietary  Companies  and  all  offsetting  accounts  between  them.) 


ASSETS. 

This  Year. 

Last  Year. 

Increase. 

Decrease. 

Capital  Assets — 
Cost  oi  lailwavs,  equipment  and  appurtenances .    _      

•$478,844,052  15 

8,131,040  03 

13,371,590  28 

8,990,311  86 

6,191,862  92 

$406,781,240  74 

36,870,601  98 

14,107,251  79 

12,341,244  85 

6,132,890  48 

$72,062,811  41 

Advances  for  construction  and  acquisition  of  new  lines.. 

$28,739,561  95 

Terminal  property  and  other  lands . 

735,655  51 

Rolling    stock   .        

3,350,932  99 

Ocean  steamships ._ 

58,972  44 

Stocks  and  bonds  as  detailed  in  Tables  Nos.  9,  10  and  11    . .. 

Trust  funds ...      .... 

$515,528,863  21 

259,831,250  01 

266,105  34 

$470,233,229  84 

208,501,011   65 

261.862  44 

$39,295,633  40 

51,270,238  36 

4,242  90 

$775,626,218  59 

$685,056,103  93 

$90,570,114  66 

Current  Assets — 
Demand  loans,  .Southern  Pacific  Co   _          _              _        .... 

$20,007,305  41 

1,168,860  00 

5,498,108  14 

12,171,011  27 

28,900,000  00 

582,529  43 

13,029  17 

4,625,691  00 

3,177,674  25 

502,725  82 

3,000  00 

12,530,439  60 

$10,901,568  97 

$9,105,736  44 

1,168,860  00 

971,345  51 

3,088.923  00 

1,4  50,000  00 

Loans  to  San  Pedro  Los  Angeles  &  Salt  Lake  RR.  Co   _ 

Loans  to  Utah  Light  &  Railway  Co .......        . 

4,526,762  63 

9.082,088  21 

27,450,000  00 

1,042.116  17 

100,304  27 

4,939,580  50 

3,922,489  88 

403,059  61 

3,000  00 

12,631,156  74 

Cash    _        _.    ...    . 

Demand  loans  and  time  deposits 

Agents  and  conductors            .      

$459,586  74 

Traffic  and  car  service _.    .        ..    _    

86,678  10 

Income  accrued  to  June  30  on  securities  owned 

313,889  50 

Individuals  and  companies   _      . 

744,815  63 

United  States  Government  transportation     . .. 

99,066  21 

Deposits  against  matured  and  called  bonds 

100,717  14 

$89,180,971  09 

$75,002,126  98 

$14,178,844  11 

Deferred  Assets — 
Individuals  and  companies            _    ..    _ 

$394,910  68 

$78,087  27 

$316,823  41 

Contingent  Assets — 
Unadjusted  accounts   ... 

8790,235  72 
1,043,942  23 
2,411,289  78 

$733,079  04 
1,311,747  00 
2,749,622  94 

$57,156  68 

Due  from  proprietary  companies.    .    .. 

$267,804  77 

Land  and  town  lot  contracts 

338,333  16 

$4,245,467  73 
$869,447,568  09 

$1,794,448  98 
$704,930,767  16 

$548,981  25 

Total  assets 

$104,516,800  93 

LIABILITIES. 
Capital  Liabilities — ■ 
Union  Pacific  Railroad  Company: 

Common  stock.    .    . 

$216,627,800  00 
99,543,600  00 

$216,577,700  00 
99,544,000  00 

20,100  00 
3,410  00 

$50,100  00 

Preferred  stock .    ._    ..      

$400  00 

Stocks  of  Auxiliary  Companies  in  hands  of  the  public,  viz.: 
Oregon  Railroad  &  Navigation  Co.: 

Common  stock _.   _    

20,100  00 

Preferred  stock 

3.410  00 

Oregon- Wa.shington  Railroad   &  Navigation  Co.: 
Capital  stock 

1,500  00 

1,500  00 

Total    stock's . 

$316,172,900  00 
329,232,380  00 

$316,145,210  00 
297,449,150  00 

$27,690  00 
31,783,230  00 

Funded  debt   (excluding  bon  Is  owned  of  Auxiliary  and  Proprietary 
Companies),  Table  No.  14 _    

$645,405,280  00 

$613,594,360  00 

$31,810,920  00 

Current  Liabilities — 
Coupons  matured  but  not  presented . 

$109,752  61 

3,437,927  50 

1,373,950  49 

45,797  50 

12,822,119  50 

3,000  00 

7,425,541  48 

$152,767  7  1 

3,190,130  00 

1,425,009  50 

43,176  50 

12,819,797  00 

3,000  00 

6,143.765  45 

$43,015  It 

Coupons  due  July  1..    __ 

$247,797  50 

Interest  accrued  on  bonds  and  loans  to  June  30   . 

51,059  01 

Dividends  due  but  uncalled  for   .    . 

2,621  00 
2,322  50 

1,281,770  03 

Dividends  payable  July  1  and  Oct.  2 

Mortgage  bonds  satisfied   .. 

Vouchers  and  pay  rolls .. 

$25,218,089  11 

$23,777,616  19 

$1,440,442  92 

Deferred  Liabilities — 
Taxes  assessed  but  not  due   _    ..      ._ 

$1,558,720  41 
103,882  52 

$1,347,919  09 
96,175  19 

$210,801  32 
7,707  13 

Hospital  department .      .. 

Contingent  Liabilities- — 
Insurance  fund ..   .. 

$1,662,602  73 

$410,358  83 

1,192,478  53 
1,617,402  82 

$1,444,094  28 

$410,670  16 

1.917,219  70 
2,022,467  50 
68,267  21 
3,149,772  31 
2,749,622  94 

$218,508  45 

$311  33 

Reserve  for  depreciation  on  steamships,   on  rolling  stock  leased  to 
other  companies  and  on  miscellaneous  property..   

724.741   17 

Union  Pacific  Coal  Co.    _.    .    ._ 

405,064  68 

Union  Pacific  Land  Co 

68,267  21 

Due  to  proprietary  companies ..    ..    _.    .      

3,942,802  60 

2,411,289  78 

672,332  83 

$793,030  35 

Principal  of  deferred  payments  on  land  and  town  lot  contracts 

338,333  16 

Unadjusted  accounts .    

672.332  83 

$10,246,665  45 
$186,914,930  80 
$869,447,568  09 

$10,318,019  82 
$115,796,646  87 
$764,930,767  16 

$71,354  37 

Balance  to  credit  of  Profit  and  Loss  (Table  No.  4) 

Total  liabilities.    .    

$71,118,283  93 
$104,516,800  93 

*  Tfcc  sum  of  $18,771,091  13  received  to  date  from  the  Improvement  and  Equipment  Fund  and  $13,310,236  52    appropriated 
•  tint."  ***tal  of  $32,801,327  65,  has  been  applied  as  a  credit  against  this  cost.       


from    "Income    Ac- 
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UNIOU  PACIFIC  RAILROAD  AND  AUXILIARY  COMPANIES. 

K0i  7.— STOCKS  OF  THE  UNION  PACIFIC  RAILROAD.  OREGON  SHORT  LINE  RAILROAD  AND  OREGON-WASHINGTON    RAILROAD    & 

NAVIGATION   COMPANIES  JUNE  30   1911. 


Total 
Outstanding 

June  30  1911. 

Amount 

in  I  hinds  of 

Public 

June  30  1911. 

Owned  by 

COMPANY. 

Union  Pacific 

RR.  Co. 

Oregon  Short 
Line  Hit.   Co. 

Oregon  Railroad 
ct  ttav.  Co. 

Total. 

Of   the    Total   Owned   There   Are 

Pledged. 

Unpledged. 

Union  Pacific  RR.: 

S216.629.800  00  §216.627,800  00 

Si'. 000  00 
25,700  Oil 

100.000.000  00 

$2,000  00 
25,700  00 

100.000,000  00 
49,998.500  00 

52,000  00 

Preferred  stock. 

99,569,300  00       99.513.000 

25,700  00 

Ore.  Short  L.  RR.: 
Capital  Stock... 

Oregon- Washingt'n 
RR.   &    Nav.: 
Capital  Stock... 

100,000,000  00 
50,000.000  00 

100,000,000  00 



1.500  00 

$49,998,500  00 

49,998,500  00 

Total    1911 

$466,199,100  00  S316.172.900  00 

$100,027,700  00 
28,853,000  00 

$49,998,500  00 
35,429,280  00 

$150,020,200  00 
66.605.600  00 

$150,026,200  00 
29,569,590  00 

Total    1910 

382,750,900  00 

310.145,210  00 

♦$2,323,400  00 

$37,046,100  00 

Increase  _ 

$83,448,200  00 

527,690  00 

$71,174,700  00 

$14,569,210  00 

$83,420,510  00 

$120,466,610  00 

Decrease 

•$2,323,400  00 

$37,046,100  00 

.. 

•Includes  $123,400  par  value  Oregon  Railroad  &  Navigation  Company  Common  and  Preferred  Stocks  in  treasury  of  the  Oregon  Railroad  &  Navigation 
Co.  retired  and  canceled. 


NO.  8. 


-BONDS  OF  THE  UNION  PACIFIC  RAILROAD,  OREGON  SHORT  LINE   RAILROAD    AND   OREGON-WASHINGTON  RAILROAD    & 

NAVIGATION   COMPANIES  JUNE  30  1911. 


Total 

Outstanding 

June  30  1911. 

Amount 

in  Hands  of 

Public 

June  30  1911. 

Owned  by 

COM PAX Y. 

Union  Pacific 

RR.  Co. 

Oregon  Short 
Line  RR.  Co. 

Oregon  Railroad 

&  Nav.  Co.                Total. 

Of  the    Total   Owned   There   Are 

Pledged. 

Unpledged. 

Union  Pacilic  RR.: 
First  M.   RR.  and 
Land  Grant  4,r0  . 
First  Lieu  aud  Re- 
funding:   4"i 

20- War  4%  Con  v. 
Ore.  Short  L.  RR.: 
Consol.  1st  M. 
Non-Cum.  Inc.  A 

$100,000,000  00 

65,085.205  00 
30,767,175  00 

12.328.000  00 
315,000  00 

55. COO  00 

24,000,000  00 
100,000,000  00 

14,931,000  00 

4,991,000  00 
1.S02.000  00 

39,625,000  00 
23.380.000  00 

$100,000,000  00 

65,085,205  00 
30,767,175  00 

12.328,000  00 
298.000  00 

25,000  00 

$17,000  00 

30.000  00 

24.000,000  00 

$17,000  00 

$17,000  00 

Collat.  Trust  Non- 
Cum.  Income  13 

30,000  00 

24.000,000  00 
55,000,000  00 

30,000  00 

First   and   Consol. 

Morttraire  -i"'B- 

24,000,000  00 

4%   Refunding 

45,000,000  00 

55,000,000  00 

55,000,000  00 

Ore.  Sh.  L.  Ry.~ 

First  Moitg.  6%. 

Utah  &  North.  Rv 
1st  -M.  4%  E.\t__ 
Consol.  M.  5 

Oregon-Wa-h.  RR. 
&  Navigation: 
First  and  i;  of  und- 
ine; Mtge.  i 

14,931,000  00 

4,991,000  00 
1,802,000  00 

24.625,000  00 
23,380,000  00 

$15,000,000  00 

$15,000,000  00 

15.000,000  00 

Ore.  RR.  &  Nav.: 
4%   Consol.  M   . 

Total    1911 

5423.279.380  00 
3S2.924.650  00 

S329.232.380  00 

S79.047.000  00 

$15,000,000  00 
5,449,000  00 

$94,047,000  00 

$94,047,000  00 

Total    1910 

297,449.150  00|      76,497,500  00 

•$3,529,000  00 

85,475,500  00 

$5,708,000  00 

79.767.500  00 

Increase  . 

S40.354.730  00 

$31,783,230  00 

$2,549,500  00|      $9,551,000  00 

$8,571,500  00 

$14,279,500  00 

Decrease 

•$3,529,000  00 

$5,708,000  00 

•  Includes  $700,000  Columbia  Southern  Railway  Co.  bonds  retired  and  canceled. 

NO.  9.— STOCKS  OWNED  OF  OTHER  COMPANIES  JUNE  30    1911. 


Total 

Outstanding 

June  30   1911. 

Owned  by 

COMPANY. 

Union 
Pacific 
BR. Co. 

Oregon 

Short  Line 

RR.  Co. 

Oregon-  H~  ash- 
toit  HR.  & 

Nav.  Co. 

Total. 

+  Increase. 

— Decrease. 

During   Year. 

Of  the  Total  Owned  There  Are 
Pledged.       \     Unpledged. 

Camas  Prairie   Railroad    _ 

$20,000  00 

0220,000  00 

225.000  00 

$10,000  00 

$10,000  00 
220,000  00 
225,000  00 

$10,000  00 

Central  Idaho   Railroad 

$220,000  00 

+  $198,000  00 

220,000  00 

Green  River  Water  Works   . 

5225,000  00 

225.000  00 

Ilwaco  Railroad. 

6 — 315,000  00 

Kansas  City  Terminal  Ry 

1,000,000  00 

50,000  00 

150,1 

1  .000,000  00 

300,000  00 

1,000,000  00 

ClO, 800.000  00 

78.3oo  00 

100,000  00 

4,600,00 

5,500.000  00 

3.500,000  00 

0160,000  00 

500,000  00 

25,000.000  00 
100,000  00 

lio.oiio  00 
400,000  00 

100,000  00 

25,000  00 

50,000  00 

550,000  00 

150,000  00 

100,000  00 

25,000  00 

50,000  00 

550,000  00 

150,000  00 

999,300  00 

5,400.000  00 

78,300  00 

100.000  00 

3,956.400  00 

2.429,340  00 

2,719,100  00 

160.000  00 

500,000  00 

12.500.000  00 
50.000  00 

55,000  00 

2  10,000  oo 

100,000  00 

Leavenworth  &  Topeka  Ry 

25,000  00 

Leavenworth  Depot  &  RR 

50,000  00 

McKeen  Motor  Car   . 

+  550,000  00 

550,000  00 

Ogden  L'nion  Ry.  &  D* 

150,000  00 

Oregon  &  Washington  RR 

999.300  00 

999,300  00 

Pacilic  Fruit    Express 

5,400.000  00 

78.300  00 

100,000  00 

3,956,400  00 
2.429,340  00 
2.719,100  00 

5,400.000  00 

Rattlesnake  Creeli  Water 

78.300  00 

Riverside  Homestead 

100,000  00 

St.  Joseph  &  Grand  Li.  RR.: 
Common    .. 

+  875,900  00 

3,956,400  00 

First  i'referred 

+  1,014,2  10  00 

+  904,100  00 
+  144,000  00 

2,429,340  00 

Second  Preferred.. 

2,719,100  00 

Salt  Lake  &  Idaho  RR 

160,000  00 

160,000  00 

San  Francisco  &  Portland  SS 

500.000  00 

500,000  00 

San    Pedro    Los    Angeles    &. 
Salt  Lake  RR 

12,500.000  00 
50,000  00 

12.500,000  00 

Short  Line  Land  &  Improv't 

50,000  00 

Topeka  Iron 

55.000  00 
240,000  00 

55,000  00 

Union  Depot  &  Ry.  (Denv'r) 

240,000  00 

Union  Depot  <  Kansas  City)  . 

— 45,000  00 

Union    l.anJ    

10,000  00 
5,000,000   00 
100,000  00 
100,0 

I  00 

2,052.250  00 
3,996,500  90 

500.  • 

10,000  00 
5.000,000  00 
100,0 

100,000  00 
500  00 

10.000  00 

5,000,000  00 

loo, ooo  00 

100.000  00 

500  00 

1.852.350  00 

3.812.875  00 

499,700  00 

lo.ooo  00 

Union  Pacl 

5, ooo, ooo  oo 

Union  Pacilic   Equip.  Ass'n. 

100,000  00 

Union  Pacific  Land 

$99,400  00 

ooo  00 

Union  Pacilic  Watt 

500  00 

Utah  Light  <5c  Railway: 

'■ninon    

1,852,350  00 
3,842,879  00 
499,71 

+2,8 

•  00  00 
+  499,700  00 

1,852.350  00 

Preferred   

3,842,875  00 

Yakima  Valley  Transpor'n. 

499,700  00 

Total    1911 

$21,788,640  00 
10.R0.-i.700  00 

$20,124,225  00 
18,278,41 

.000  00 
10,000  00 

$41,922,865  00 
.18,092.100  00 

1  3,830,765  00            S99.400  00 

$41,823,465  00 

Total    1910 

99.400  00 

37,892,70*  00 

o  10%  paid,     b  Retired  by  sale  of  property  to  Oregon  Washington  RR.  oc  Navigation  Oo.     c  $5,400,000  owned  bj  Sot  Pacific  Co. 

NO.   12.— RECAPITULATION    OF  STOCKS  AND    BONDS  JUNE   30    1911. 


Total 

Outstanding 

June  30  1911. 


Union  Pacilic  Railroad  and  Auxiliary  Cump.e 

Stock.  7.  par  value  $166. 199. 1 

Bonds  (Tab!-  _.  le     123,279.380  00 


Total  Union  Pacific  Railroad  and  Auxiliary  Companies... $889,478,480  00 

Stocks  of  other  companies  (Tables  Nos.  0  and  10J Par  value  - .- 

Bonds  of  other  companies  (Table  No.  1  1)  . I   ;  

Total  stocks  and  bonds. ...      


Amount  In 
June  80  1911. 


$.11  6. 172. 900  00 
32'.). 232.. 'ISO  OO 


Owned  by   ■'  />'/.'.  and  Auxiliary  Cos. 


$160,026,200  00 


'05.280  00 


$2  I  1. "73. 200  00 


$270,823,1 


Of  which 

•  are 

I'Ur 


$133,561,200  OO 
28,824,840  oo 


00  $162,386,040  oo 


And  there 
remain* 

trijii 


$150,026,21 

12  I  1,073.200  00 


S137.261.8H.,  oo 
7.458,700  00 


5144.720,585  00 
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UNION  PACIFIC  RAILROAD  AND  AUXILIARY  COMPANIES. 

NO.  10.— INVESTMENT  STOCKS  OWNED  JUNE  30  1911. 


Owned  by 

Deposited  under 

Oregon  Short 

Line    Refunding 

Mortgage. 

(a) 

COMPANY. 

Union  Pacific 

RR.  Co. 
Par  Value. 

Oregon  Short 

Rli.  Co. 
Par  Value. 

Total. 
Par  Value. 

Increase. 
During  Year. 

Decrease 
During  Year. 

Baltimore  &  Ohio  Railroad: 

Common  Stock 

$32,334,200  00 
7,200,400  00 

$32,334,200  00 
7,206,400  00 

10,343,100  00 

4,018,700  00 

1,845.000  00 

22.500,000  00 

17,857,100  00 

724,900  00 

3,484,420  00 
1,936,400  00 

126,650,000  00 

$10,255,400  00 

7,206,400  00 

Chicago  &  Alton  Railroad: 

Preferred    Stock   

$10,343,100  00 

Chicago  &  North  Western  Railway: 

Common  Stock 

4,018,700  00 
1,845,000  00 

$50  00 

Chicago  Milwaukee  &  St.  Paul: 

Preferred    Stock 

Illinois  Central  Railroad: 

Capital  Stock 

22,500,000  00 

New  York  Central  &  Hudson  River  RR.: 

Capital   Stock 

17,857,100  00 

8,000,000  00 

Northern  Securities: 

Stubs 

724,900  00 

3,484,420  00 
1,936,400  00 

Railroad  Securities: 

Common  Stock .    

$1,020  00 
500  00 

Preferred   Stock 

Southern  Pacific: 

Common  Stock 

126,650,000  00 
$189,911,400  00 

108,000,000  00 

Total  1911    

$38,988,820  00 

$228,900,220  00 

$1,520  00 

$50  00 

$133,461,800  00 

(a)  Of  the  total  $100,000,000  of  bonds  outstanding  under  this  mortgage,  $55,000,000  are  a  free  asset  in  the  treasury  of  the  Union  Pacific  Railroad  Co. 

NO.  11.— BONDS  OWNED  OF  OTHER  COMPANIES  JUNE  30  1911. 


Total 

Outstanding 

June  30  1911. 

Owned  by 

COMPANY. 

Union 
Pacific 
RR.  Co. 

Oregon  Short     Oregon-Wash- 

Total. 

+  Increase. 
— Decrease. 
During  Year. 

Of  the  Total  Owned  There  Are 

RR.  Co. 

&  Nav.  Co. 

Pledged. 

Unpledged. 

Atchison  Union  Depot  &RR.: 
Second  Mortgage  5% 

$31,500  00 

$4,500  00 

26,200  00 

194,000  00 

$4,500  00 

26,200  00 

194,000  00 

$4,500  00 

Cheye  i   e  C   .,  Colora  o: 
Refunding  5%_    

26,200  00 

Green  River  Water  Works: 
First  Mortgage  6% 

194,000  00 

— $4,000  00 
b — 875,000  00 

194,000  00 

Idaho  Northern  RR.: 

First  Mortgage  5  %    

Second  Mortgage  5% 

b — 160,000  00 

Ilwaco  Railroad: 

First  Mortgage  6% 

6—305,000  00 

Leavenworth  &  Top.  Ry.: 
First  Mortgage  4% 

250,000  00 

150,000  00 

3,416,000  00 

326.000  00 

125,000  00 
63,000  00 
58,000  00 

163,000  00 

125,000  00 

63,000  00 

217,000  00 

163,000  00 

125,000  00 

Leavenworth  Depot  &  RR.: 
First  Mortgage  5  % . . 

63,000  00 

Northern  Pacific  Terminal: 
First  Mortgage  6  %    _ 

$159,000  00 

+  43,000  00 

217,000  00 

Ogden  Union  Ry.  &  Depot: 
First  Mortgage  5%.. 

163,000  00 

Oregon  Wash.  &  Idaho  RR.: 
First  Mortgage  6% 

6-3,000,000  00 

Payette  Valley  RR.: 

First  Mortgage  5% 

44,000  00 

140,000  00 

146,000  00 

48,835,000  00 

15,000  00 

81,151,000  00 
227,000  00 

1,115,000  00 

1,485,000  00 
175,000  00 

a5, 000,000  00 

5,381,840  00 

$44,000  00 
140,000  00 

44,000  00 

140,000  00 

146,000  00 

24,417,000  00 

15,000  00 

927,000  00 
66,000  00 

2,000  00 

993,000  00 
5,000  00 

3,354,000  00 

5,381,840  00 

44,000  00 

Payette  Valley  Exten.  RR.: 
First  Mortgage  5% 

+  140.000  00 

140,000  00 

Rattlesnake  Creek  Water: 
First  Mortgage  6% .. 

146,000  00 

146,000  00 

San  Ped.  Los  A.  &  S.  L.  RR. 
First  Mortgage  4% 

24,417,000  00 

+  974,000  00 
+  15,000  00 

$23,443,000  00 

974,000  00 

Sharon  Springs  Township: 
Railroad  Aid  5% 

15,000  00 

15,000  00 

Southern  Pacific: 

4%  20-Year  Convertible. . 

927,000  00 
66,000  00 

2,000  00 

993,000  00 
5,000  00 

927,000  00 

4H%  20-Year  Gold 

+  1,000  00 

66,000  00 

Utah  Light  &  Power: 

Consol.  Mortgage  4% 

2,000  00 

Utah  Light  &  Ry.: 

Consol.  Mortgage  5% 

993,000  00 

Collateral  Trust  6% 

— 36,000  00 
—153,000  00 
— 464,160  00 

5,000  00 

Union  Pacific  Coal: 

First  Mortgage  5% 

3,354,000  00 
5,381,840  00 

3,354,000  00 

Union  Pacific  Land: 

First  Mortgage  4% 

5.381.840  00 

Total    1911- 

$9,530,540  00 
14.478,700  00 

$26,594,000  00 
25,515,000  00 

$159,000  00 
114,000  00 

$36,283,540  00 
40,107.700  00 

— $3  824  160  00  S28.824.R40  00 

$7,458,700  00 

Total    1910.    .    

5,846,000  00 

34,261,700  00 

■  a  $1,646,000  held  by  Union  Pacific  Coal  Co.  sinking  fund.     6  Retired  by  sale  of  property  to  Oregon- Washington  RR.  &  Navigation  Co. 


GENERAL  MOTORS  COMPANY 


REPORT  FOR  THE  TEN  MONTHS  ENDING  JULY  31  1911. 


Detroit, ^Michigan,  November  15  1911. 
To  the  Stockholders: 

The  Company's  fiscal  year  has  been  changed  to  end 
July  31st,  in  order  to  conform  to  the  manufacturing  season, 
so  that  the  following  report  is  for  the  period  of  ten  months. 

The  following  Income  and  Profit  and  Loss  accounts  com- 
prise the  combined  results  of  operation  of  the  companies  of 
which  General  Motors  Company  owns  the  whole  or  a  large 
majority  of  the  capital  stock,  except  that  in  two  cases  the 
Company  owns  slightly  less  than  half  the  capital  stock.  A 
list  of  these  companies  is  to  be  found  on  page  14  [pamphlet 
report].  Proper  adjustments  have  been  made  so  that  the 
income  and  profit  and  loss  statements  include  simply  the 
share  of  General  Motors  Company  in  the  earnings  and  surplus 
of  these  subsidiary  companies. 

INCOME  ACCOUNT  FOR  10  MONTHS  ENDING 
JULY  31   1911. 

Net  Profits  for  10  months  after  deducting  expenses  of  manu- 
facture (including  maintenance  and  depreciation) ,  selling, 

administration  and  taxes $4,447,146  58 

General  Motors  Company's  proportion  thereof $4,066,251  31 

Accrued  interest  10  months  on  General  Motors  Company  6% 

First  Lien  Notes 750,000  00 

Balance $3, 3 16, 251  31 

Preferred  dividend  No.  5  of  3  H%  Paid  April  11911  $506,226  00 
Reserved  for  4  months'  proportion  preferred  divi- 
dend No.  6  of  3  y2%  paid  October  1  1911 335,848  33      842,074  33 

Undivided  profits  for  10  months.  _      $2  474,176  98 


PROFIT  AND  LOSS  ACCOUNT. 

Profit  and  loss  surplus  October  1  1910 $1,349,789  07 

Add  miscellaneous  adjustments 199,845  41 

$1,549,634  48 

Less  preferred  dividend  No.  4  paid  November  30  1910  out  of 

surplus  prior  to  October  1  1910 384,552  00 

$1,165,082  48 

Add  undivided  profits  for  10  months  ending  July  31   1911, 

per  income  account  above 2,474,176  98 

$3,639,259  46 

Applied  to  reduction  of  inventories  of  Octo- 
ber 1   1910 $2,000,000  00 

Applied  to  adjustment  of  claims  arising  out  of 

transactions  prior  to  October  1  1910 399,084  20   2,399,084  20 

Profit  and  loss  surplus  July  31  1911 $1,240,175  26 

The  net  profits  given  above  of  $4,447,146  58  for  the  10 
months  are  after  deducting  $725,227  16  for  depreciation  of 
plants  and  equipment,  in  addition  to  the  ordinary  expenses 
required  to  maintain  the  plants  in  good  operating  condition. 

The  $2,000,000  mentioned  above  as  applied  to  the  reduc- 
tion of  inventories  represents  a  sum  your  directors  thought 
prudent  to  write  off  from  the  inventory  values  of  October  1 
1910. 

The  Condensed  Consolidated  Balance  Sheet  of  General 
Motors  Company  and  its  subsidiary  manufacturing  com- 
panies as  of  July  31  1911  is  given  on  a  following  page. 
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CAPITAL  STOCK. 

The  outstanding  capital  stock  of  the  Company,  not  in- 
cluding stock  held  in  its  treasury  and  in  the  treasuries  of  its 
subsidiary  companies,  on  July  31   1911  was  as  follows: 

Preferred  stock,  7%  Cumulative $14, 303, 500 

Common  Stock 16,822,330 

FUNDED  DEBT. 

The  sole  outstanding  debt  of  the  Company  July  31  1911 
consisted  of  $14,002,000  6%  first  lien  notes  maturing 
October  1   1915. 

These  notes  are  part  of  an  authorized  issue  of  $20,000,000, 
whereof  $15. 000, 000  were  sold  in  November  1910  in  order 
to  fund  indebtedness  and  increase  the  working  capital  of 
the  Company  and  its  subsidiaries.  The  deed  of  trust  pro- 
vides for  a  sinking  fund  for  retiring  notes  (which  must  be 
canceled  and  cannot  be  reissued)  by  payment,  on  or  before 
specified  dates,  of  sums  of  money  as  follows: 

October  11911 $1, 500,000 

October  1  1912 1,500,000 

October  1  1913 2,000,000 

October  1   1914 2,000,000 

57,000,000 

The  Company  has  the  option  to  increase  the  payments 
under  the  sinking  fund  or  to  retire  the  whole  issue  at  102 J^. 

Prior  to  July  1  1911  $998,000  of  these  notes  had  been  ac- 
quired for  the  sinking  fund,  and  by  October  1  1911  a  total 
of  $1,540,000  had  been  so  acquired  and  canceled,  leaving 
now  outstanding  $13,454,000. 

OTHER  INDEBTEDNESS. 

Aside  from  these  notes  the  only  other  indebtedness  of  the 
Company  and  its  subsidiary  companies,  on  July  31  1911, 
consisted  of  current  accounts  payable,   $2,143,847  03. 

These  current  accounts  are  the  normal  obligations  for 
pay-rolls  and  merchandise  necessarily  incident  to  the  large 
volume  of  business  being  carried  on  by  the  Company.  Since 
the  proceeds  of  the  note  issue  referred  to  above  became  avail- 
able, these  accounts  have  been  kept  at  a  minimum,  as  the 
Company  pays  for  all  merchandise  promptly  and  takes  all 
cash  discounts  allowed  for  advance  payments. 

WORKING  CAPITAL. 

The  net  working  capital  as  shown  by  the  balance  sheet 
July  31  1911  amounted  to  $23,065,353  20  as  follows: 

Current  Assets —  i 

Cash $4,054,844  21 

Notes  ($220,650  50)  and  accounts  receivable 4,637,076  73 

Inventories 17,303,715  86 

Prepaid  expenses 191  179  74 

.e     '  

l.  Total  current  assets $26,186,816  54 

Less  Current  and  Accrued  Liabilities —  1 

Current  accounts  payable $2,143,847  03 

Liabilities  accrued,  not  due 641,767  98     2,785,615  01 

$23,401,201  53 
From  which  deduct  amount  reserved  for  four  months'  pro- 
portion of  Preferred  Dividend  No.  6  paid  October  1  1911_.         335,848  33 

Net  working  capital $23,065,353  20 

CAPITAL  EXPENDITURES. 

Expenditures  charged  to  capital  account  for  plant  and 
equipment  during  the  ten  months  amounted  to  $1,803,030  68, 
of  which  approximately  $1,100,000  was  expended  to  com- 
plete building  and  equipment  contracts  authorized  prior  to 
October  1  1910  and  $700,000  authorized  since  that  date. 
Of  this  $700,000  the  larger  part  was  for  the  purchase  of 
additional  land,  the  erection  of  buildings  and  the  purchase 
of  equipment  to  permit  an  increase  in  the  output  of  the 
Cadillac  Company. 

GENERAL. 

A  year  ago  several  of  the  factories  were  shut  down  and 
manufacturing  operations  at  other  factories  much  curtailed. 
The  period  since  then  has  been  marked  by  the  gradual  re- 
sumption of  manufacturing  at  these  factories,  so  that  all  the 
factories  are  now  in  active  and  practically  full  operation. 

The  Directors  have  thought  it  advisable  to  move  the  offices 
of  the  company  from  New  York  to  Detroit,  so  as  to  bring  the 
general  offices  near  the  factories  of  the  several  companies,  as 
these  are  all  centred  in  or  near  Detroit. 

During  the  year  much  lias  been  done  to  improve  the  quality 
of "the  materials,  the  standard  of  workmanship  ami  tin; 
design  of  our  motor  cars.  With  this  end  in  view  the  Com- 
pany appointed  a  Director  of  Production  and  began  to 
<T<-ate  a  general  staff  of  mechanical  engineers,  gasolene 
engine  engineers,  designers,  production  experts,  and  other 
experts  not  attached  to  any  particular  factory,  but  whose 
advice  and  services  would  always  be  available,  to  ad 
with  and  assist  the  necessarily  more  limited  staff  of  each 
Individual  factory.  The  Director  of  Production  has  created 
as""a  part  of  his  staff  what  probably  i.->  the  most  complete 
testing  laboratory  or  bureau  possessed  by  any  automobile 
company  in  the  world,  fitted  with  the  best  and  latest  appa- 
ratus for  physically  and  chemically  testing  all  the  various 
kinds  of  steel  and  order  metals  and  materials, as  well  as 
every  finished  piece  entering  into  the  construction  of  the 
automobiles  turned  out- by  our  factories.  This  laboratory 
serves  as  an  additional  protection  against  costly  factory 
mistakes  and  gives  the  purchaser  of^every  one  of  our  ma- 


chines an  additional  guaranty  not  merely  for  his    comfort, 
but  to  assure  his  safety. 

During  the  year  the  General  Motors  Export  Company  has 
been  organized  to  promote  the  sale  of  our  products  in  foreign 
countries.  It  is  proposed  to  make  Bedford  Motors,  Ltd., 
of  London,  England,  the  distributing  branch  of  the  Export 
Company  for  the  continent  of  Europe.  Bedford  Motors, 
Ltd.,  is  an  English  corporation  which  lias  been  in  successful 
operation  for  a  number  of  years  and  the  entire  capital  stock 
of  which  is  now  owned  by  General  Motors  Company. 

The  General  Motors  Truck  Company  has  been  organized 
to  sell  the  trucks  produced  by  our  truck  factories.  The  Com- 
pany has  developed  what  it  believes  to  be  a  highly  satis- 
factory line  of  one,  two,  three  and  five-ton  trucks,  to  be 
known  as  General  Motors  trucks,  and  these  trucks  already 
are  meeting  with  extremely  favorable  reception.  The 
General  Motors  Truck  Company  is  also  installing  in  the 
principal  cities  of  the  United  States  service  branches  where 
the  requirements  of  its  customers  will  be  properly  and 
promptly  cared  for. 

The  outlook  for  the  current  year  is  excellent.  Purchasers 
are  showing  their  appreciation  of  the  design  and  workman- 
ship of  the  cars,  and  our  companies  at  present  are  receiving 
orders  faster  than  their  factories  can  produce  the  cars, 
though  every  effort  is  being  made  to  meet  the  demand. 

By  order  of  the  Board  of  Directors, 

THOMAS  NEAL, 

President. 


STATEMENT  1— CONDENSED  CONSOLIDATED  BALANCE  SHEET 
OF  GENERAL  MOTORS  COMPANY  AND  SUBSIDIARY  COM- 
PANIES DIRECTLY  CONNECTED  WITH  THE  MANUFACTURE 
OF  MOTOR  CARS  AND  PARTS,  AS  OF  JULY  31  1911. 

ASSETS. 

Fixed  Assets:   real  estate,  plants  and  equipment $17,632,682  48 

Patents,  agreements,  etc 2,049,831  04 

Miscellaneous  investments 854,803  62 

Current  and  working  assets — 

Cash  in  banks  and  on  hand $4,054,844  21 

Notes  ($220,650  50)  and  accounts  receivable    4,637,076  73 

Inventories 17,303,715  86 

Prepaid  expenses 191,179  79 

26,186,816  54 

Good  will,  representing  excess  of  appraised  value  over  book 

value  of  stocks  of  subsidiary  companies  owned,  less  reserve     7,663,938  90 

Total $54,388 ,072  58 

LIABILITIES. 
Capital  Stock — 

Preferred  stock   (authorized   $20,000,000), 

issued $18,038,400  00 

Less:  In  treasury  of  General 

Motors  Co $1 ,884 ,800  00 

In    treasury    of   subsidiary 

companies 1,760,100  00     3,644,900  00$14,393. 500  00 

Common   stock    (authorized    $40,000,000), 

issued $19,874,030  00 

Less:  In  treasury  of  General 

Motors  Co $3 ,724,600  00 

In  treasury  of  subsidiary 

companies 327,100  00     4,051,700  00   15,822,330  00 

Total  in  hands  of  the  public $30,215,830  00 

Funded  Debt — 

6%  First  Lien  Five-Year  Sinking  Fund  Gold  Notes 14,002,000  00 

Outstanding  Capital  Stock    (par  value)  and  surplus  of  sub- 
sidiary companies,  being  the  portion  not  owned  by  General 
Motors  Co.: 

Capital  Stock $1,436,000  00 

Surplus 1,169.527  93 


Current  Liabilities — 

Accounts  Payable-.      _  _    .    $2,143,847  03 

Liabilities  Accrued,  not  due 641,767  98 


Reserve  for  four  months'  proportion  of  Preferred  Stock  Divi- 
dend No.  6,  due  October  1  1911 

Reserves  for  special  purposse $3,203,076  05 

Surplus 1.240,175  26 


2.605,527  93 

2,785,615  01 
335,818  33 

4,443.251  31 


Total $54 ,388 .072  58 


STATEMENT    2— INCOME    ACCOUNT    FOR    10    MONTHS    ENDING 

JULY   31    1911. 

Net  Profits  for  10  months  after  deducting  expenses  of  manu- 
facture i including  maintenance  and  depreciation),  selling, 

administration  and  taxes $4,447,146  58 

General   Motors  Company's   proportion  thereof $4,066,251  31 

Accrued  Interest  10  months  on  General  Motors  Company's  6% 

First  Lien  Notes 750,000  00 

Balance $3,316,251  31 

Preferred  dividend  No.  5,  of  ZH%,  paid  April  1 

1911 $506,226  00 

Reserved  for  1  months'  proportion  preferred  divi- 
dend No.  6,  of  3M%,  paid  October  1  1911 335,848  33 

84  2,074  33 

Undivided  profits  for  10  months $2,474,176  98 


STATEMENT  8— PROFIT  AM)    LOSS  ACCOUNT. 

Profit  and  loss  surplus  October  l  1910 .$1,848 

Add  miscellaneous  adjustments    199 

m  .. ;,::i 
Less  preferred  dividend  Ho.  4.  paid  November  so  1910.  out  oi 
surplus  prior  to  October  l   1910 884 

$1,165 
Add  undivided  profits  for  10  months  ending  July  31  1911,  per 

Income  account  above 2,474 

$3,039 
Applied  to  reduction  of  Inventories  of  October  i 

i:ilH        S2. 000.000  00 

Applied  to                ent  of  i  lalm    ari  Ing  out  of 
transactions  prior  to  October  l   1910 399.081  80 

2.3119 
Profit  and  loss  surplus  July  31   1911 ..- $1 .240 


780  07 

845  41 


634  48 
:,:,2  00 


082  48 
L7«  W 


259   10 
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THE  AMERICAN  COTTON  OIL  COMPANY 


ANNUAL  REPORT  FOR  THE    FISCAL  YEAR  ENDED  AUGUST  31  1911. 


Executive  Offices,  27  Beaver  Street, 
New  York,  November  9  1911. 
To  the  Stockholders  of  The  American  Cotton  Oil  Company: 

The  Directors  herewith  submit  their  Report  and  State- 
ments of  Account  for  the  fiscal  year  ended  August  31  1911, 
being  the  Twenty-second  Annual  Report  of  the  Company. 

SHARE   CAPITAL. 

The  amount  of  the  Capital  Stock,  issued  and  outstanding, 
is  unchanged,  viz.:  Common  Stock,  $20,237,100;  Preferred 
Stock,  $10,198,600. 

DEBENTURE   BONDS. 

The  total  amount  of  Gold  Debenture  Bonds  outstanding  is 
$10,000,000.  Of  these  Bonds,  $5,000,000  mature  on 
November  1  1915,  and  bear  interest  at  the  rate  of  43^  per 
cent  per  annum,  payable  quarterly.  $5,000,000  are  part 
of  an  authorized  issue  of  $15,000,000  Fwe  Per  Cent  Gold 
Bonds,  bearing  date  May  1  1911,  and  maturing  in  twenty 
years,  interest  payable  semi-annually,  on  the  first  days  of 
May  and  November.     Of  this  total, 

$5,000,000  are  now  issud, 

§3,000,000   are  set  aside   for  the  retirement  of  the   Debenture    Bonds 

maturing  November  1  1915. 
$5,000,000  are  reserved  for  the  future  uses  of  the  Company. 

ALL  PROPERTIES  FREE   FROM  LIEN. 

All  the  properties  are  absolutely  free  from  mortgage  or 
other  lien. 

PROFIT  AND  LOSS. 

The  Profits  for  the  year  amounted  to S700.089  18 

Deduct   Debenture   Bond   Interest 340,277  77 

Net    Profits 5359,81141 

The  losses  from  bad  debts  during  the  year  amounted  to 
less  than  one-tenth  of  one  per  cent  on  the  total  volume  of 
sales. 

PERMANENT  INVESTMENT  ACCOUNT. 

There  has  been  expended  during  the  year  the  sum  of 
$668,914  75  for  additions  to  the  properties,  including  Real 
Estate,  Cotton  Ginneries,  Fertilizer  Mixing  Plants,  Seed 
Houses  and  other  Warehouses,  increased  capacity  of  Mills, 
Cottolene  and  Soap  Plants. 

i.  .  From  this  has  been  deducted  the  amounts  collected  from 
the  Insurance  Companies  for  property  destroyed  by  fire,  and 
from  sales  of  real  estate,  old  machinery,  &c,  aggregating 
$148,599  03,  leaving  the  net  increase  to  Permanent  Invest- 
ment Account  $520,315  72. 

REPAIRS  AND  MAINTENANCE   OF  PROPERTIES. 

The  properties  have  been  maintained  during  the  past  year 
by  the  expenditure  of  $518,908  81,  of  which  $487,455  48 
has  been  charged  to  Operating  Expenses  for  the  same  period 
and  $31,453  33  has  been  charged  against  the  Reserve  Fund 
for  Replacements. 

WORKING  CAPITAL. 

The  Net  Working  Capital  of  the  Company  on  August  31 
1911  was  $10,582,895  33,  of  which  $3,445,421  49  was  Cash 
in  Banks  and  $7,137,473  84  was  Bills  and  Accounts  Receiv- 
able, Marketable  Products,  Raw  Materials  and  Supplies, 
after  deducting  Current  Liabilities. 

CAPITAL,   LIABILITIES  AND  ASSETS  AUGUST  31    1911. 

Capital — 

■  Common  Stock 520,237,100  00 

Preferred  Stock 10,198,600  00 

Total  Share  Caoital $30,435,700  00 

Debenture   Bonds 10,000,000  00 

'■■  540,435,700  00 

Current  Liabilities — 

.  •  Bilis  Payable None 

•  Commercial    accounts    and    Reserves    for 

Contingencies 51,392,347  77 

■  Interest  accrued  upon  Debenture  Bonds 102,083  33 

1  ■  Preferred     Stock     Semi-Annual     Dividend 

No.  40,  payable  December  1  1911 305.958  00 

1.800,389  10 

Total 542,230.089  10 

Assets — 

Real  Estate,  Buildings,  Machinery,  &c, 
based  on  the  valuation  August  31  1892 
with  subsequent  additions §14,619,397  35 

Cash  in  Banks $3,445,421  49 

Bills  and  Accounts  Receivable  and  ad- 
vances for  Merchandise 4,929,706  84 

Marketable  Products,   Raw  Materials  and 

Supplies  on  hand  available  in  the  business     4,008,156  10 

Quick  Assets 12,383,284  43 

527,002,681  78 
Balance,    representing    good-will,    contracts, 
leases,     trade-marks,     patents,     processes, 
brands  and  kindred  assets  of  an  established 
business 15,233,407  32 

Total 542,236,089  10 


GENERAL   PROFIT   AND    LOSS   ACCOUNT   OF   ALL   PROPERTIES 

AUGUST  31    1911. 

Cr. 
Balance   of   General   Profit     and    Loss  Account  August  31 

1910,  as  per  Twenty-first  Annual  Report $9, 490,915  08 

Discount  and  Expenses  in  connection  with  the  issue  in 

May  1911  of  5%  20-year  Gold  Bonds 371,420  50 

$9,119,494  58 
Profits  of  the  Manufacturing  and  Commercial  business  of 
this  Company  and  of  the  Corporations  in  which  it  is  inter- 
ected,  for  the  year  ended  August  31  1911,  after  charging  ofl 
ail  expenses  of  Manufacturing  and  Operation,  Repairs  of 
Buildings  and  Machinery,  Bad  and  Doubtful  Debts, 
Expenses  of  Administration,   &c 700,089  18 

$9,819,583  76 
Deduct — 

Interest  on  Debenture  Bonds $310,277  77 

Semi-Annual  Dividends  on  Preferred  Stock. 

Paid  June  1   1911 3%         305,958  0« 

Payable  Dec.  1   1911 3%         305,958  00 

Semi-Annual  Dividend  on  Common  Stock, 

Paid  June  1  1911 2M%         505,927  50 

1,458,121  27 

Balance  of   General   Profit  and   Loss  Account,   August   31 

1911,  invested   as  per  Statement   of   Capital,    Liabilities 

and  Assetsabove $8,361,462  49 


PRICE,   WATERHOUSE    &  CO. 

Chartered  Accountants, 
54  William  Street. 

New  York,  November  9  1911. 
To  the  Board  of  Directors  of  The  American  Cotton  Oil  Company: 
We  have  audited  the  books  and  accounts  of  The  American 
Cotton  Oil  Company  (of  New  Jersey)  and  of  the  following 
Corporations  in  which  it  is  interested,  for  the  year  ending 
August  31  1911: 

The  N.   K.  Fairbank  Company, 
The  Union  Oil  Company  (New  Jersey), 
The  American  Cotton  Oil  Company  (Ohio), 
Robert  B.  Brown  Oil  Company, 
New  Orleans  Acid  &  Fertilizer  Company, 
Union  Oil  Company  (Rhode  Island), 
The  W.  J.  Wilcox  Lard  &  Refining  Company. 
We  have  also  audited  the  financial  statements  signed  by 
officials  of  remaining  Corporations  in  which  it  is  interested, 
and   whose   accounts  are   embodied   in   the   foregoing  sum- 
maries  of   Capital,    Liabilities   and    Assets   and   of   General 
Profit  and  Loss  Account,  and  we  find  these  summaries  to  be 
in  accordance  with  such  books  and  statements. 

During  the  year  only  actual  additions  and  permanent 
improvements  have  been  charged  to  Permanent  Investment 
Account.  All  expenditures  for  repairs  and  maintenance, 
amounting  to  $518,908  81,  have  been  charged  to  Expense 
Account  or  against  funds  created  out  of  earnings,  but  no 
provision  has  been  made  for  depreciation,  the  Executive 
Officers  of  the  Company  considering  that  the  expenditures 
made  during  the  year  and  in  previous  years  render  any  such 
provision  unnecessary. 

The  inventories  of  stocks  on  hand  as  certified  by  the 
responsible  officials  have  been  carefully  and  accurately 
valued  at  prices  not  in  excess  of  either  cost  or  market;  full 
provision  has  been  made  for  bad  and  doubtful  Accounts 
and  Notes  Receivable;  and  we  have  verified  the  cash  and 
securities  by  actual  inspection  or  by  certificates  from  the 
depositaries. 

We  Certify  that  in  our  opinion  the  foregoing  statements 
show  the  true  financial  position  of  the  Companies  at  August  31 
1911  and  the  results  of  the  operations  thereof  for  the  fiscal 
year  ending  at  that  date. 

PRICE,  WATERHOUSE    &   CO.. 

Chartered  Accountants. 


The  Board  of  Directors,  at  the  regular  monthly  meetings  in 
May  and  November,  declared  the  usual  semi-annual  dividends 
of  3%  upon  the  Preferred  Stock,  pa3rable,  respectively,  on 
June  1  and  December  1  1911,  being  the  thirty-ninth  and 
fortieth  consecutive  dividends  upon  this  stock.  A  dividend 
of  2J^%  upon  the  Common  Stock  was  declared  payable 
June  1  1911. 

In  paying  these  dividends,  the  Directors  have  had  recourse 
for  a  portion  of  the  required  funds  to  the  ample  surplus  of  the 
Company.  In  view  of  the  result  of  this  year's  business  as 
shown  in  this  report,  the  Directors  have  decided  that  the 
Company's  interest  and  credit  will  be  best  served  by  making 
no  further  withdrawals  at  this  time  from  the  surplus. 

The  small  profits  for  the  year  can  be  explained  by  the 
unusual  fluctuations  in  the  market  values  of  Raw  Materials 
and  Finished  Products. 

At  the  commencement  of  the  season  abnormally  high 
prices  prevailed  for  Cotton  Oil,  Lard,  Tallows,  &c,  dealt  in 
by  your  Company,  which,  aided  by  the  excessive  competition 
for  Cotton  Seed,  influenced  the  sellers  in  exacting  the  highest 
prices  for  Seed  known  in  the  history  of  the  industry. 

The  keeping  qualities  of  Cotton  Seed,  unlike  wheat  and 
corn,  do  not  permit  of  its  being  carried  from  one  season  to 
another,  and  it  must,  therefore,  be  purchased  and  crushed 
in  the  period  in  which  it  is  garnered. 


Nov.  18  1911.] 


THE  CHRONICLE 


1405 


In  order  to  maintain  the  Crushing  Mills  in  operation,  your 
Company  was  obliged  to  purchase  seed  in  the  snort  period  of 
four  months,  at  inflated  prices,  trusting  that  the  range  of  high 
prices  for  the  finished  product  would  continue  until  the 
volume  of  seed,  necessarily  so  acquired,  could  be  crushed 
and  disposed  of.  Unfortunately,  a  heavy  decline  in  the 
market  for  both  raw  and  finished  commodities  set  in  during 
the  period  of  manufacture  and  no  price  could  be  obtained 
for  the  finished  products  proportionate  to  the  increased  cost 
of  the  Raw  Materials.  This  condition  continued  during  the 
remainder  of  the  fiscal  year. 

The  business  of  the  Company  in  advertised  and  trade- 
marked  specialities  has  been  satisfactory.  It  is  steadily 
increasing  in  volume,  despite  vigorous  competition.  The 
year's  operations  have  renewedly  demonstrated  the  trust- 
worthy character  of  a  business  which,  based  upon  articles 
necessary  to  the  daily  life  of  the  people  and  the  excellence 
of  which  is  carefully  maintained,  is  supported  by  a  liberal 
and  energetic  system  of  public  exploitation. 

The  Directors  have  long  recognized  the  importance  of 
fostering  and  developing  this  branch  of  the  business  and  have 
year  by  year  maintained  or  increased  their  appropriations  for 
advertising  publicity,  with  the  result  that  the  existing 
manufacturing  facilities  for  these  classes  of  products  are 
fully  employed. 

The  need  to  add  to  the  manufacturing  capacity  of  the 
Company  has  been  for  some  time  apparent  and  arrangements 
have  been  made  for  additions  to  plants  and  the  building  of 
new  plants  at  favorable  points.  These  developments  were 
considered  in  the  recent  issue  of  §5,000,000  Five  Per  Cent 
Gold  Bonds,  as  to  which  at  the  time  of  issuance  the  Company 
announced  that  from  $2,000,000  to  §3,000,000  would  be 
used  for  additions  to  plant. 

The  year  opens  with  a  lower  level  of  commodity  values  and 
with  a  cotton  crop  which.it  is  believed,  will  be  considerably 
larger  than  that  of  any  previous  \rear.  These  two  conditions 
should  tend  toward  results  more  favorable  than  those  of 
last  year. 

The  policy  of  full  insurance  on  all  properties  and  stocks  is 
continued.  All  losses  have  been  satisfactorily  adjusted  and 
promptlv  collected. 

The  Board  of  Directors  have  to  report  with  profound 
sorrow  the  death  of  Mr.  J.  Rogers  Maxwell,  which  occurred 
on  December  11  1910.  At  the  time  of  his  death,  Mr.  Max- 
well was  Director  and  member  of  the  Executive  Committee 
of  The  American  Cotton  Oil  Company.  He  had  been 
interested  in  the  affairs  of  the  Company  and  the  loss  of  his 
broad  mind  and  wide  experience  is  greatly  to  be  regretted. 

The  loyalty,  ability  and  zeal  of  the  oficial  staff  and  em- 
ployees has  merited  the  acknowledgement  and  commenda- 
tion of  the  Board. 

For  the  Board  of  Directors, 

GEORGE  A.  MORRISON,  Chairman. 


— At  100J^  and  interest,  to  yield  the  investor  6%,  White, 
Weld  &  Co.  of  Xew  York  and  Chicago,  and  Montgomery, 
Clothier  &  Tyler  of  Philadelphia,  are  to-day  offering  for 
investment  87.500,000  Standard  Gas  &  Electric  Co.  con- 
vertible G^v  sinking  fund  bonds,  due  Dec.  1  1926.  Full- 
page  advertisement  elsewhere  in  this  issue  describes  this 
investment  as  secured  by  bonds,  stocks  and  notes  having  an 
estimated  market  value  of  approximately  s20,000,000. 
Earnings  of  subsidary  companies  for  year  ended  Sept.  30 
1911  applicable  to  the  securities  now  held  by  the  company 
were  more  than  3J/£  times  interest  on  this  issue.  Earnings 
actually  divisible  amounted  to  nearly  twice  charges  on  these 
bonds,  which  are  redeemable  as  a  whole  or  in  part  at  10.5 
and  interest  on  any  interest  date  on  60  days'  notice,  but 
convertible  after  notice  of  redemption  in  accordance  with 
the  terms  of  the  indenture  .See  to-day's  advertisement 
for  details  and  page  1327  of  the  Xov.ll  is'sue  of  the  "Chron- 
icle" for  facts  regarding  the  property. 

— In  our  advetising  columns  to-day  Edward  B.  Smith  & 
Co.  of  Xew  York  and  Philadelphia  and  Pomroy  Brothers, 
2o  Pine  St.,  New  York,  are  advertising  $2,000,000  Inter- 
national Motor  Co.  7%  cumulative  preferred  stock  (trust 
certificates),  preferred  as  to  assets  and  dividends,  af  $97  50 
per  share.  The  major  portion  of  this  issue  has  been  sold 
and  subscriptions  for  the  balance  will  close  at  ooon  to-day. 
For  full  description  of  this  investment  off  r,  refer  to  the  ad- 
vertisement, and  item  in  our  "Genera  Investment  News" 
department. 

— A  very  interesting  and  comprehensive  Investors'  Circu- 
lar (November  edition),  listing  and  describing  the  securities 
of  old-established  manufacturing  corporations,  which  now 
can  be  purchased  at  exceptionally  low  prices  combined  with 

attractive  yield,  has  just  been  issued  for  free  distribution  by 
the  banking  house  of  Turner,  Tucker  &  Co.,  Ill  Broadway, 
New  York. 

— B.  A.  Wilbrand,  who  has  been  associated  with  the 
well-known  Xew  York  Stock  Exchange  house  of  .7.  C. 
Wilson,  with  offices  in  San  Francisco  and   I.<  les,  has 

recently  become  a  partner  of  Mr.  Wilson,  the  firm  being 
known  as  J.  C.  Wilson  &  Co.  Mr.  Wilson  is  the  only  n  i- 
dent  member  of  the  New  York  Stock  Exchange  on  the 
Pacific  Coa*t. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  17  1911.1 
Wintry  conditions  have  improved  the  retail  trade  in 
various  commodities.  Larger  trading  is  also  noticed  in 
iron  and  steel,  woolen  goods  and  leather.  Bank  clearings 
make  a  better  exhibit.  Collections,  however,  have  not 
much  improved  and  everywhere  there  is  disinclination  to 
discount  the  future,  but  rather  to  keep  within  conservative 
bounds  and  move  ahead  cautiously  on  the  time-tried  prin- 
ciple of  slow  but  sure. 

LARD  has  held  steady.  The  demand  has  been  light. 
Prime  Western  here  9.60c,  refined  for  Continent  9.85c, 
South  America  10.50c,  Brazil  in  kegs  11.50'.  A  large 
Western  packer  is  said  to  be  very  bullish  on  lard. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK 

Sat.        Man.       Tues.        Wed.  Thurs.       Fri.'v 

December  delivery 9.40  9.45         9.40         9.40  9.45         9.50 

January  delivery 9.45  9.50        9.45        9.50  9.50        9.55 

DAILY    CLOSING   PRICES  OF   LARD    FUTURES   IN   CHICAGO. 

Sat.        Mori.       Tves.        Wed.  Thurs.       Fri. 

December  delivery 9.I7H  9. 17J-S      9.07H      9-20  9.20  9.20 

January  deliver; 9.32  H  9.30        9.25        9.32  %  9.40        9.3734 

PORK  has  been  in  fair  demand;  mess  here  $16  75  to 
$17  25,  clear  $16  75  to  $17  50,  family  $20  to  $20  50.  Cut 
meats  have  been  in  poor  demand,  with  prices  steady;  pickled 
hams  11  to  llj^c,  pickled  bellies,  clear  11 3^  to  ll^c 
Beef  steady,  with  a  moderate  demand,  mess,  $1  >.  50  to  $13, 
packet  $13,  family  $14  and  extra  India  mess  $18  50  to  $19. 
Tallow,  quiet,  with  City  quoted  at  6J^c  Stearines  steady 
at  9  to  93^c  for  oleo  and  10  to  10Mc  for  New  York  lard. 
Butter  has  continued  firm.  The  scarcity  of  stocks  is  the 
sustaining  influence.  Creamery  extras  33^c  Cheese  firm, 
holders  are  not  urging  sales.  State,  whole,  milk,  fancy. 
15  to  15  ^c  Eggs  have  been  higher.  There  is  no  pressure 
to  sell  desirable  stocks.      Western  firsts  31   to  33c 

OIL. — The  demand  for  linseed  oil  has  been  slack.  There 
is  considerable  new  oil  on  the  market.  Large  receipts  of  seed 
are  noted  at  Duluth.  City,  raw,  American  seed,  82  to  83c; 
boiled  83  to  84c;  Calcutta,  raw,  90c.  Cottonseed  has  been 
higher.  In  the  futures  market  the  November  delivery  showed 
the  most  strength.  Winter  6.50  to  6.80c,  summer  white 
5.95  to  6.50c  and  crude  4.47c  Cocoanut  12}^c  for  Cochin 
and  12c  for  Ceylon.  Corn  steady,  at  6.30  to  6.35c  Lard 
has  been  firm,  reflecting  the  strength  in  the  raw  material. 
There  is  a  good  foreign  inquiry.  Prime  80  to  85c,  No.  1 
extra  58  to  64c  Cod  steady.  The  cessation  of  fishing 
appears  to  have  caused  little,  if  any,  change  in  conditions. 
There  is  a  scarcity  of  oil  both  here  and  in  the  primary  market. 
Newfoundland  56  to  58c  and  52  to  53  for  domestic 

COFFEE  on  the  spot  has  been  quiet.  Buyers  have  at 
times  been  asking  concessions  because  of  the  weakness  in 
Brazil.  Rio  No.  7,  15  to  15j^c  Santos  No.  4,  nominally 
163/£c.  Futures  have  shown  an  upward  trend,  especially  the 
distant  deliveries.     Closing  prices  were  as  follows: 

November.  14. 36 <»  14.37  |  March 13.40®  13.41  |J«ly 13  31®  13  ZX 

December    14.35®  14.36  |  April 13.35®13.37    August.      13.31@13  32 

January  __  14.00®  14.05|  May _13.31@13.32   September. 13.30®  13  31 

February  .13.63®  13.64  |  June 13.31@13.32   October..  .13.30®  13.31 

SUGAR  has  been  slightly  higher.  European  markets  con- 
tinue firm.  It  is  reported  that  the  recent  freeze  did  con- 
siderable damage  to  the  cane  in  Louisiana.  Centrifugal, 
96-degrees  test,  5.12  to  5.15c;  muscovados,  89-degrees  test, 
4.62  to  4.65c;  molasses  4.37  to  4.40c  Refined  has  again 
been  lower;  granulated  6.20c 

PETROLEUM  has  shown  few  new  features.  Seasonable 
increase  is  noted  in  the  domestic  call.  Competition  remains 
keen  for  the  foreign  trade.  Refined,  barrels,  7.35c;  cases 
8.85c  Gasoline,  in  100-gallon  drums,  18%c;  drums  $7  50 
extra.  Naphtha,  73  to  76  degrees,  in  100-gallon  drums, 
16%c;  drums  $7  50  extra.  Spirits  of  turpentine  48c 
Rosin  $6  45  for  strained. 

TOBACCO. — Trade  in  tobacco  has  shown  some  improve- 
ment. A  better  business  has  been  reported  by  packers; 
manufacturers  are  buying  for  requirements  and  paying  good 
prices.  High  prices  are  still  being  paid  for  Connecticut 
binder,  which  is  the  feature  of  the  market.  The  inquiry  is 
chiefly  from  the  Middle  West.  The  trade  is  now  looking  for 
a  Steady  movement  to  replenish  stocks.  Sumatra  finds  a 
steady  inquiry  and  other  grades  are  taken  in  a  routine  way. 

COPPER  has  been  steady.  Conditions  in  the  copper 
metal  trade,  in  the  opinion  of  the  leading  producers,  arc  far 
better  than  they  have  been  at  any  time  during  the  past  two 
years.  Available  copper  supplies  are  showing  a  big  shrink- 
age, with  the  present  visible  foreign  supply  of  138,886,720 
lbs.  the  .smallest  reported  since  May  1909.  The  world's  mar- 
ketable copper  is  placed  at  273, ssi  ,302  lbs.  On  .July  I  1910 
these  figures  stood  at  401,240,967  lbs.,  which  some  think  is 
the  best  evidence  that  consumption  is  outstripping  produc- 
tion. Recent  heavy  purchases  point  to  November  showing 
a  further  decrease  in  copper  supplies.  Meanwhile  the  price 
of  the  metal  is  showing  a  hardening  tendency.  Lake  12M  to 
12%c,  electrolytic  12.55  to  12. 60c.  Tin  lias  been  higher. 
Spot  here  42%e.  The  demand  from  consumers  is  small. 
Iter  6.30c,  lead  4.25c.  Pig  iron  has  continued  dull. 
Pipe  works  are  buying  small  lots  of  off  grades.  No.  1  .North- 
em  S15  to  $16  26,  No.  2  Southern  fl  I  50  to  SI  1  75.  Steel 
mills  are  still  benefiting  from  the  increased  railroad  activity. 
Heavy  orders  are  said  to  have  been  placed  by  ihc  railroads 
for  both  rails  and  rolling  stock 


140(> 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


COTTON. 

Friday  Night,  Nov.  17  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
438,861  bales,  against  449,418  bales  last  week  and  487,995 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  4,362,649  bales,  against  3,690,032  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911   of  672,617  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

17,753 

18,709 

40,095 

12,522 

17,777 

19,199 

126,055 

Texas   City 

1,589 

5,437 

6,742 

2,704 

2,924 



19,396 

Pt.  Arthur,  &c_. 

9,387 

9,387 

New  Orleans 

9,473 

12,513 

13,386 

14,742 

8,185 

12,887 

71,186 

Gulfport 





Mobile    

1,580 

3,263 

4,412 

2,023 

827 

2,413 

14,518 

Pensacola    _ 

9,325 

5,722 

15,047 

Jacksonville,  &c. 

655 

124 

1,308 

623 

2,710 

Savannah .. 

13,560 

15,320 

20,028 

10,587 

13,399 

14,113 

87,007 

Brunswick 

6,000 

3,000 

9,000 

Charleston 

3,200 

2,179 

4,262 

1,739 

2,997 

2,745 

17,122 

Georgetown 

Wilmington 

1,587 

3,334 

4,139 

2,848 

5,070 

5,388 

22,366 

Norfolk 

5,429 

7,590 

8,640 

4,588 

5,942 

4,787 

36,976 

N'port  News,  &c. 

278 

278 

New  York 

300 

60 

60 

100 

520 

Boston 

557 

1,074 

161 

205 

460 

250 

2,707 

Baltimore 

4,586 

4,586 

Philadelphia 















Totals  this  week. 

65,008 

84,990 

101,925 

52,058 

58,889 

75,991 

438,861 

The  following  shows  the  week's  total 
since  Sept.  1  1911,  and  the  stocks  to-ni^ 
last  year: 


receipts,  the  total 
ht,  compared  with 


Receipts  to 
Nov.  17. 

1911. 

1910. 

Stock. 

This 
Week. 

Since  Sep 
1  1911. 

Tills 
Week. 

Since  Sep 
1  1910. 

1911. 

1910. 

Galveston.. 

Texas  City 

Port  Arthur,  &c_ 

New   Orleans 

Gulfport    .. 

Mobile  _    

126,055 

19,396 

9,387 

71,186 

14~,518 
15,047 

2,710 
87,007 

9,000 
17,122 

22",366 

36,976 

278 

520 

2,707 

4,586 

1,480,552 

221,895 

53,718 

410,426 

275 

138,096 

49,933 

19,362 

1,102,004 

147,645 

198,630 

185 

233,373 

264,516 

2,609 

2,150 

12,860 

24,420 

108,135 
24,688 
18,161 
78,085 

10",836 

""686 
68,826 

8,000 
19,488 

3l",879 

35,549 

247 

50 

2,074 

6,762 

1,443,103 

97,859 

67,985 

427,099 

100,353 

17,722 

7,952 

740,180 

87,841 

165,059 

386 

243,948 

248,207 

1,572 

1,345 

4,567 

34,854 

328,575 
34,262 

171,926 

57,333 

229",481 

9,964 

58,196 

26,924 
58,117 

93,970 
2,543 
1,610 
4,066 

213,432 

136,946 
51,672 

Pensacola 

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston  .. 

Georgetown    

Wilmington    

Norfolk.    

N'port  News,  &c. 

New    York.. 

Boston 

172",846 

3,046 

49,436 

48,202 
30,770 

142,339 
825 

Baltimore 

Philadelphia 

19,530 
4,216 

Total 

438,861 

4,362,649 

413,466 

3,690.032 

1,076,967 

873,280 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

126,005 

108,135 

113,303 

164,442 

95,609 

1  49,173 

Texas  City,&c 

28.783 

42,849 

2,462 

2,849 

6,879 

8.919 

New  Orleans. 

71.186 

78,085 

47,266 

86,754 

85,174 

100,044 

Mobile  ._    ... 

14,518 

10,836 

8,983 

19.504 

19,552 

13,032 

Savannah  

87.007 

68,826 

43,202 

56,049 

70,107 

68,767 

Brunswick 

9,000 

8,000 

14,650 

5,675 

5,641 

7,389 

Charleston,  &o 

17,122 

19,488 

6,781 

8,300 

10,599 

5,566 

Wilmington.. 

22,366 

31,879 

11,851 

15,018 

21,184 

14,548 

Norfolk  ... 

36,976 

35,549 

19,346 

27,475 

26,558 

26,922 

N'port  N..&C. 

278 

247 

1,940 

218 

243 

708 

All  others 

25,570 

9,572 

8,509 

16,425 

9,599 

15,555 

Total  this  wk. 

438,861 

413,466 

278,293 

402,709 

351,145 

410,623 

Since  Sept.  1. 

4,362,649 

3,690,032 

3,874,076 

3,954,882 

2,966,665 

3,874,359 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  366,792  bales,  of  which  172,134  were  to  Great  Britain, 
25,319  to  France  and  169,339  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Nov.  17 

1911. 

From  Sept.  1  1911  to  Nov.  17  1911. 

Expurted  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

France 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

52,896 

22,110 

75,006 

555,576 

110,214 

373,895 

1,039,685 

Texas  City 

33,687 

8,135 

41,822 

149,585 

23,311 

14,923 

187,819 

Port  Arthur,  &c 

9,387 

9,387 

5,187 

10,000 

21,571 

36,758 

New  Orleans . . 

27,314 

10,589 

37,903 

144,961 

35,248 

79,333 

259,542 

Mobile 

7,772 

7,772 

26,632 

4,836 

28,684 

60,152 

Pensacola 

5,550 

9,547 

15,047 

21,600 

17,033 

11,300 

49,933 

Gulfport 







275 

275 

Savannah  

24,214 



31,965 

56,206 

240,328 

85,402 

329,361 

655,091 

Brunswick 

11,398 

11,398 

63,036 



74,117 

137,153 

Charleston 

10,341 

10,341 

11,709 

95,430 

107,139 

Wilmington 

11,332 

8,209 

12,750 

32,291 

53,295 

38,986 

97,262 

189,543 

Norfolk 





1,991 



1,991 

Newport  News. 









_ 

New  York 

7,238 

7,563 

9,836 

24,637 

84,609 

31,440 

90,840 

206,889 

Boston   

4,429 

131 

4,560 

44,054 



3,420 

47,474 

Baltimore 

1,047 

16,901 

17,948 

8,305 

2,210 

59,029 

69,544 

Philadelphia.. 

4,450 

100 

4,550 

14,153 



6,440 

20,593 

Portland,  Me.. 

- 





San  Francisco. 

13,064 

13,064 



39,305 

39,365 

Seattle    

4,160 

4,100 



14,120 

14,120 

Tacoma 

700 

700 

950 

950 

Portland,  Ore. 







Pembina 

















Detroit 

















Total 

172,134 

25,319 

169,339 

366,792!  1 ,425 ,021 358,680 

1,340,3153,124,016 

Total  1910.. 

145,113 

27,077 

82.677 

254.867 

1.264,749 

313  021 

167.512 

2  r,<r,i82 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Nov.  17  at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.  _ 

Total  1911. 
Total  1910. 
Total  1909- 


On  Shipboard.  Not  Cleared  }or- 


Great 
Britain. 

10,164 
73,737 

10,000 
5,(1(10 
3,486 
1,000 
2,200 

15,000 


120.58  7 
88,690 
67,479 


Ger-     !    Other      Coast- 
France    many.  {Foreign     wise. 


9,383 

29,704 
2,700 

8~,950 

"200 
2,050 


53,437 
31,837 
24,633 


7,136 

24,076 
1,600. 
2,000 
3,397j 

f,500 
18,000 


8,712 
23,341 

7,000 


400 
2,500 
1,000 


57,709)    42,953 
110,367     47,980 
1,167     24,300 


Total. 


300     35,695 

1,721  152,579 

21,300 

7,000 

16,833 

24,940 

6,400 

36,500 


1,000 
23,540 


26,561  301,247 
22,917  301,797 
38 ,239)225,818 


Leaving 
Stock. 

136,231 
175,996 
208.181 
51,196 
40,500 
33,177 
87,570 
42,869 


775,720 
571.483 
710,132 


Speculation  in  cotton  for  future  delivery  has  been  com- 
paratively light  at  irregular,  but  on  the  whole  lower,  prices. 
The  tendency  has  recently  been  rather  to  increase  than  to  re- 
duce the  crop  estimates.  The  receipts  have  been  liberal  and 
the  Chinese  news  has  been  of  a  kind  to  cause  considerable  dis- 
quietude. Manchester  reports  that  China  orders  are  being 
canceled.  The  spot  sales  at  Liverpool  have  fallen  off  sharply. 
The  weather  at  the  South,  which  at  times  has  been  rainy  and 
colder,  with  freezing  temperatures,  has  latterly  become  fair 
and  warmer.  The  stocks  at  the  ports  are  large,  and  at  the 
interior  towns  are  rapidly  augmenting.  Wall  Street  bulls, 
who  at  one  time  bought  rather  aggressively,  have  latterly, 
it  is  understood,  been  selling  to  some  extent.  The  South  sells 
on  bulges,  even  if  the  hedge  selling  from  that  quarter  is  not 
so  large  as  it  was  a  few  weeks  ago.  Any  decrease  in  the 
amount  of  ginning  for  the  first  half  of  November  is  generally 
ascribed  to  the  recent  bad  weather.  The  cotton  is  believed 
to  be  there.  The  National  Ginners'  figures  up  to  Nov.  13 
are  said  to  be  11,478,000  bales.  Crop  estimates  in  many 
cases  range  from  15,000,000  to  16,000,000  bales.  Meantime, 
if  the  South  sells  less  freely,  the  Northern  spinner  is  buy- 
ing on  a  very  conservative  scale.  Northern  spinners'  takings 
coninue  to  show  a  considerable  decrease  compared  with  those 
of  last  year.  If  the  troubles  in  the  Chinese  Empire  continue, 
some  fear  it  may  result  in  a  disappointing  decrease  in  the 
world's  consumption  of  American  cotton,  since  China  is  re- 
garded as  the  second  best  customer  of  Lancashire.  Yet  it  is 
remarked  that  prices  of  cotton  do  not  decline  materially. 
It  is  still  noticeable  that  when  they  near  9  c.  a  demand  springs 
up  from  spot  houses  and  some  portion  of  the  spinning  world, 
to  say  nothing  of  speculators  on  both  sides  of  the  market, 
causing  a  speedy  rebound.  Spinners  have  taken  a  good  deal  of 
cotton  within  a  month.  The  South  continues  to  hold  back 
cotton.  There  is  no  such  pressure  of  hedge  selling  from  that 
section  as  was  noticeable  some  weeks  ago.  The  tendency  is 
believed  to  be  towards  improvement  in  the  American  dry 
goods  trade.  Some  think  this  is  very  plain.  Prices  of  raw 
cotton  in  Liverpool  have  on  the  whole  been  pretty  well 
maintained.  The  December  option  at  times  has  shown 
suggestive  strength.  Large  Wall  Street  interests  in  some 
cases  identified  with  the  metal  trade  are  believed  to  have 
bought  at  times  more  or  less  freely  for  a  rise.  There  is  some 
Bombay  demand  for  American  cotton.  Estimates  of  the 
East  India  crop  are  being  reduced.  The  exports  from  the 
Southern  ports  have  been  large.  In  Liverpool  sentiment 
has  become  more  bullish  than  it  was  recently  and  buying 
orders  have  come  from  that  market.  Heavy  buying  of 
January  by  spot  interests  here  has  attracted  some  attention. 
Fear  of  drastic  revision  of  differences  between  grades  by  the 
Revision  Committee  at  its  first  meeting  on  Wednesday 
caused  considerable  covering  of  shorts,  a  fact  which  counted 
for  much  of  the  firmness  early  in  the  week.  It  turned  out, 
however,  that  the  action  of  the  committee  was  along  very 
conservative  lines,  so  that  on  the  day  following  the  adjust- 
ment of  this  matter  prices  were,  if  anything,  weak  rather  than 
otherwise.  The  new  differences  are  considered  conservative 
and  have  been  generally  commended.  Spot  cotton  has  been 
dull,  closing  at  an  advance  of  5  points,  with  middling  up- 
land 9.50c. 

The  rates  on  and  off  middling,  as  established  Sept.  13  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c- 1.50  on | Middling c.     Basis|Good  mid.  tinged. c.  Even 

Strict  mid.  fair 1.30  on|Strict  low  mid 0.25  off  (strict  mid.  tinged. .0.15  off 

Middling    fair 1.10on|Low  middling 0.60  off  I  Middling  tinged.  _. 0.25  off 

Strict  good  mid 0.66  on|Strict  good  ord 1.05  off  I  Strict  low  mid.  ting.  0.60  off 

Good   middling 0.44  onJGood   ordinary 1.75  off  | Low  mid.  tinged  — 1.50  off 

Strict  middling 0.22  on  I  Strict  g'd  mid.  tgd_0.35  on  I  Middling   stained.. 0.75  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov    11  to  Nov.  17 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 9.50        9.50        9.60        9.50        9.50        9.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1911.C 9.50 

1910 14.50 

1909 14.95 

1908 9-45 

1907 10.60 

1906 11.00 

1905 11.15 

1904 10.05 


1903.C 11  .30 

1902 8.30 

1901 8.00 

1900 9.94 

1899 7.56 

1898 5.38 

1897 5.88 

1896 7.75 


1895.C 8.44 

1894 5.62 

1893 8.12 

1892 9.38 

1891 8.06 

1890 9.62 

1889 10.25 


1887.C 10.38 

1886 9.19 

1885 9.44 

1884 10.25 

1883 10.44 

1882 10.50 

1881 11.94 


1888. 


.10.0011880 10.94 


MARKET   AND    SALES   AT    NEW   YORK. 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SAXES. 

Spot. 

Contr'ct 

Total. 

Saturday — 

Monday 

Tuesday  — 
Wednesday  _ 
Thursday  ._ 
Friday 

Quiet,  5  pts.  adv 

Quiet  and  dull 

Quiet,  10  pts.  adv.. 

Dull,  10  pts.  dec 

Quiet    

Very  steady 

Steady 

Very  steady — 

Steady      .. 

Very  steady — 
Steady 

613 
"94 
"201 

"400 
2.800 

613 

""§4 

"601 
2,800 

908 

3,200 

4.108 

Nov.  18  1911.] 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 


November  17—  1911.  1910. 

Stock  at  Liverpool bales.  483,000  575,000 

Stock  at  Loudon 4,000  3,000 

Stock  at  Manchester 30,000  26,000 


1909.  1908. 

857,000  484,000 

8,000  13,000 

53,000  35,000 


Total  Great  Britain  stock 517,000       604,000       918,000       532,000 


Stock  at  Hamburg 9,000 

Stock  at  Bremen 156,000 

Stock  at  Havre 126.000 

Stock  at  Marseilles 2.000 

Stock  at  Barcelona 11,000 

Stock  at  Genoa 26,000 

Stock  at  Trieste 4,000 


5,000 

136,000 

122.000 

2.000 

6.000 

38,000 


6,000 
210,000 
313,000 

2,000 

8.000 
35,000 

1,000 


18,000 

266,000 

156,000 

4,000 

15,000 

21,000 

6,000 


Total  Continental  stocks 334,000       309,000       575,000       486,000 


Total  European  stocks 851.000 

India  cotton  afloat  for  Europe 8.000 

Amer.  cotton  afloat  for  Europe..  993.030 

Etrypt,  Brazil,  &c.,aflt. for  Europe.  78,000 

Stock  in  Alexandria.  Egypt 146.000 

Stock  In  Bombay.  India 210. 000 

Stock  In  U.  S.  ports 1,076.967 

Stock  In  U.  S.  interior  towns 782.156 

U.  S.  exports  to-day.. 34,798 


913,000 
90,000 
824,808 
101  ,11(10 
213.000 
155,000 
873,280 
659,243 
42,643 


1,493,000 

58,000 

831,697 

71,000 

173,000 

174.0HO 

935,950 

663.704 

26,106 


Total  visible  supply 4,179.951   3,871,974   4,426,457 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

American — 

Liverpool  stock bales.     391,000  491,000  771,000 

Manchester  stock 23.000  19.000  42,000 

Continental  stock 30   .000  286,000  551,000 

American  afloat  for  Europe 993.030  824.808  831.697 

i;.  S.  port   stocks 1,076.967  873,280  9.15.950 

U.  S.  Interior   stocks.. 782.156  654.243  66.". 

U.  S.  exports  to-day 34,798  42,613  20,106 

Total  American 3, 

Indian,  Brazil,   <tc. — 

Liverpool  stock 

London   stock 

Mane  tock 



Indi.'t  alio  

Egypt,  Brazil,  fee,  afloat 

Stock  In  Alexandria,  Egypt 

Stock  In  liombay,  India 


1,018,000 

45,000 

882,212 

55,000 

192.000 

95.000 

1,067.996 

784,797 

29.823 

4,169.828 
follows: 

381.000 
28,000 
438,000 
882.212 
,067.996 
784,797 
29,823 


600.951    3,195,974    3,821,557    3.011,828 


92.000 

4.000 

7,000 

34.000 

8,000 

78,000 

146.000 

210.000 


84,000 
3.000 

7.000 

23,000 

Oil. 0110 
101,000 
213.000 
1 55.000 


Ml, 0(H) 

8,000 

1  l  ,000 

2  1,000 

71  ,000 
173,000 

171.  "00 


103,000 

13,000 

T.ooo 

48,000 

15,000 

.-,.-,.000 

192,000 

95.000 


Total  East  India.  &c 579.000       676. ooo       305,000       558,000 

Total  American 3.600.951    3,195.974   3.821,457   3,611.828 


Total  visible  supply 4.179,951    3,871.974   4,420.857   4,109.828 

Middling  Upland,  Liverpool 5  19d.          7.85d.  7.72d.  .~.07d. 

Middling  I.'pland.  New   York 9.50c.        14.500.  14.8  9.50c 

Egypt.  Good  Brown.  Liverpool.  .11         1  Od.  1 1  1  5-1  6d.  12      0 

Peruvian.  Hough  Good,  Liverpool       9.50d.        10.75d.  B.25d.  8.00d. 

Broach.  Fine.  Liverpool 5  5-10d.           T-/,i\.  7',d.  4   1  .".-I  od  . 

Tlnnevelly.  Good,    Liverpool 5  5-10rl.      7  9-10d.  8  15-10d.  4   ]l-10d. 

Continental  imports  for  the  past  week  have  been  171,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  202,148  bales,  a  gain  of  307,977  bales  over  1910,  a  de- 
crease of  240,506  bales  from  1909  and  a  gain  of  10,123  bales 
over  1908. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  41/90  bales  and  are  to-night  122,913 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  10,675  ,bales  less  than  the  same 
week  last  year  £,,  jggr.  ,v-;T. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


November  17— 
Sh  ipped —  Week , 

Via  St.  Louis 24,681 

Via  Cairo 4,877 

Via  Rock  Island    485 

Via  Louisville 5,128 

Via  Cincinnati    6,547 

Via  Virginia  points 5,998 

Via  other  routes,  &c 15,468 


-1911- 


Total  gross  overland 63,184 

Deduct  shipments — 

Overland  to  N.  V.,  Boston.  &c.   7,813 

Between  Interior  towns 802 

Inland,  &c,  from  South 781 


To  be  deducted 9.4  56 


Since 

Sept.  1. 

110,695 

12,973 

818 

33.201 

17,78  5 

41,822 

62,271 

279,625 

39,430 

9.472 

12,603 

61.505 


Week. 
21.811 
18,118 
3,721 
7,349 
5,484 
7,692 
6,117 


-1910- 


Since 

Sept .  1 . 

112,639 

79.035 

2.004 

30,817 

21,698 

45,560 

42,818 


70.326       345,201 


8,886 

1,178 

841 

10,005 


40,766 
10,879 
18,101 

69.746 


Leaving  total  net  overland* 53,728       218,120 


59,421        275,455 


•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  53,728  bales,  against  59,4.'l  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  57,335  bales. 


In  Siyht  and  Spinners' 

In  k  inns .  Week , 

Reoelpta  ,-it  pons  to  Nov.  17 438. koi 

■.  erland  to  Xov.  17  53.728 

Southern  consumption  to  Nov.  17  53,000 


-1911- 


Since 

Sept .  l  . 

4.362,649 

218.120 

470.OOO 


Week. 

413.466 

59.421 
50,000 


-1910- 


Since 

Sept .  1 . 

3.690.032 

275,455 

4  56,000 


Total  marketed 54  5 ..".«;> 

Interior  stocks  In  excess 41,290 


5,056.769     :.yi.HH7     4.421.487 
OKI, 710       51,243         608,465 


Came  Into  eight  during  week     586,879     574,130 

Total   In   sight    Xov.    17       5.738,488        

Northern Bplnn'  tO  \ov.  17  87,931  610,957       112,664 


5,029,952 

753,188 


Movement  into  sight  in  previous  years: 

I lutes. 

19 414,346 

21 .563,448 

22..  4 


Week— 
1909-   Xov. 

1907 
1906 


lit.  1—  Dale. 

1909      Nov.  19 5,301,856 

1908 — Nov.  21 5,487,302 

1907      Nov.  22 ..4,090,564 


23 5  1 3  ,K03  I  1  906—  NOV.  23         5.106.72 5 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.  -Below  arc  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.    . 
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;    Week  ending 
Noxcmbor  17. 

Closing  Quotations  for  Middling 

Cotton  on 

— 

Sat' day . 

Mondag. 

Tuesdag. 

Wed' dag. 

Thursd'g. 

Friday. 

Galveston 

New  Orleans 

Mobile 

•Savannah 

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia... 

Augusta 

Memphis 

St.  Louis 

Houston  . 

Little  Rock 

9% 

9'A 

9'A 

9  1-16 

9 

9 

9'A 

9'A 

9.75 

9'A 

9'A 

9'A 

9  9-16 

9X 

9% 

9'A 

9>A 

9'A 

9'A 

9 

9'A 

9'A 

9.75 

9% 

9% 

9% 

9  9-16 

9)4 

9% 

9% 

9>A 

9'A 

9'A 

9 

9  3-16 

9'A 

9.85 

9  5-16 

9X 

9  % 

9% 

9A 

9% 

9  5-10 

9  3-16 

9% 

9'A 

9 

9  3-16 

9% 

9.75 

9  5  16 

9'A 

9% 

9  9-16 

9'A 

9% 

9  5-16 

9% 

9A 

9'A 

9 

9  3-16 

9% 

9.75 

9'A 

9% 

9% 

9  9-16 

9)4 

9Vi 

9*4 

9'A 

9>A 

9'A 

9 

9'i 

9'A 

9.75 

9% 

9% 

9'A 

9  9-16 

9H 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


November — 

Range  

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March, — ■ 

Range 

Closing 

April — 

Range  

Closing 

May — 

Range 

Closing 

June- 
Range  

Closing 

July — ■ 

Range 

Closing 

Tone — 

Spot 

Options 


Sat' day, 
Nov.    11 


—  @   — 
9.23-.24 

9. 11-. 25 
9. 24-. 25 

9. 10-. 23 
9.23-.24 

—  @    — 
9.25-. 20 

9. 19-. 33 
9.32-.33 

—  @    — 
9. 35-. 36 

9.31-.45 
9.44-.4S 

—  @    — 
9.47    — 

9.54    — 
9.5S-.56 

Steady. 
V'y  st'y. 


Monday, 
Nov.    13. 


—  @   — 
9.19-.20 

9.19-.28 
9. 19-. 20 

9. 17-. 28 
9. 17-. 18 

—  @    — 
9. 19-. 21 

9.25-. 37 
9.26-. 27 

—  @    — 
9. 29- .31 

9.37-.47 
9.38-.39 

fa)     

9.41-.43 

—  @    — 
9.49-. 50 

Steady. 
Steady. 


Tuesday, 
Nov.    14. 


—  @   — 
9.28-.30 

9. 18-. 28 
9.28-.29 

9. 15-. 27 
9.26-.27 

—  @    — 
9.29-.31 

9.24-.36 
9.34-.35 

_    @    _ 
9.37-.39 

9.37-.48 

9.46- .47 

—  @    — 
9.49-. 51 

9. 57-. 58 
9.52    — 

Steady. 
Steady. 


Wed' day. 
Nov.    15 


-  @  — 
9.21-.22 

9.19-.30 
9.21-.22 

9. 16-. 28 
9.19-.20 

—  @  — 
9.22-. 23 

9.24-. 34 
9.26-.27 

—  @  — 
9.29- .31 

9.37-.46 
9.3S-.39 

—  @  — 
9.41-.42 

—  @  — 
9. 49-. 50 

Steady. 
Steady. 


Thursd'y, 
Nov.    16 


—  @  — 
9.21-.23 

9. 14- .23 
9.21-.22 

9. 13-. 21 
9. 19-. 20 

—  @  — 
9.22-. 24 

9.21-.27 
9.26  — 

—  @  — 
9.28-.30 

9.34-. 39 
9.37-.38 

—  @  — 
9.39-.41 

9.47  — 
9.47-.48 

Steady. 
Steady. 


Friday, 
Nov.    17. 


_  @  _ 
9.2V-.28 

9. 18-. 28 
9.27-.28 

9. 17-. 23 
9. 21-. 92 

-  @  — 
9. 25-. 27 

9.25-.30 
9.28-. 29 

-  @  — 
9.30-.32 

9. 36-. 40 
9.39-.40 

-  @  — 
9.41-.43 


9.49-. 50 

Finn. 
Steady. 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  October  and 
since  Jan.  1  1911  and  1910,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  It  will  be  noticed  that  we 
have  reduced  the  movement  all  to  pounds. 


000s 

omitted. 

Yarn  &  Thread. 

Cloth. 

Total  of  All. 

1911. 

1910. 

1911. 

1910. 

1911. 

1  91    !, 

1911. 

1910. 

Jan 

Feb 

March  . 

Lbs. 
21,369 
19,297 

24,142 

Lbs. 

17.879 
18,181 
18,553 

Yds. 
568.228 
529,007 

836  1  IS 

Yds. 

497»747 
169,525 

475,819 

Lbs. 
102,439 
95,317 
114,837 

Lbs. 
89.733 
84,645 
85,780 

Lbs. 
123,808 
114,614 
13S.979 

Lbs. 

107,612 
102,826 
104,333 

1st  qr  . 

64.808 

54,613 

1.733,433 

1,434,091 

312,593 

260,158 

377,401 

314,771 

19,394 
20.775 
18.813 

17,578 
17,159 
16,924 

521,003 
544.545 
517,112 

462,261 
508,443 

94,044 
98,293 
93  L59 

83 .335 
81,190 
91,661 

113,438 
119.068 
111,972 

100,913 
98,349 

108,585 

2dqr  . 

58,982 

51,601 

1,582,660 

1,421,067 

285.4116 

256.186 

344.478 

307,847 

July  ... 
Aug  ... 
Sept... 

15,580 
21,640 
17.562 

18.006 
16,958 
17,173 

469.867 
577,897 
528.367 

562,752 
520/121 
492,179 

84,813 

104,313 

95.373 

101.452 
95,534 
88,729 

100.393 
125.953 
112,935 

119,458 
112,492 
105,902 

3dqr  . 

54.782 

52.137 

1.576.131 

1,575,855 

284,499 

285,715 

339,281 

337,852 

Oct   ... 

24.139 

20,079 

663,504 

519,432 

119,766 

93,642 

143,915 

994 
38,444 

113,721 

1,020 
37,418 

Sundry : 

Total  HmnrtH  of  cotton  manufft 

;tures 

1,244,513 

1  112  629 

The  foregoing  shows  that  there  has  been  exported  from 
the  United  Kingdom  during  the  ten  months  1,244,513,000 
lbs.  of  manufactured  cotton,  against  1,112,629,000  lbs.  last 
year,  or  an  increase  of  131,884,000  lbs. 

A  further  matter  of  interest  is  the  destination  of  these 
exports,  and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  Oct.  and  since  Jan.  1  for  each  of  the  last  three  years. 


Piece  Goods — Yards. 
(000s  omitted.) 

October. 

Jan.  1  to  Oct. 

31. 

1911. 

1910. 

1909 

1911. 

1910. 

1909. 

East  Indies 

Turkey,  Egypt  and  Africa. 

China  and  Japan 

Europe  (except  Turkey) 

South  America 

North  America.        

273,099 
133,851 
65,499 
37,778 
60,742 
40.892 
51,643 

223,654 
111,380 
38,641 
32,725 
51. SOI 
25,518 
35,713 

241.005 
93,147 

40.351 
31,555 
47,292 
31.597 
30,668 

2,347,897 
1.012,859 
651,173 
348,000 
501,270 
274.015 
420,485 

2,097,592 
893.717 
483,479 
332,092 
495,941 
259,035 
397,590 

1,942,687 
854,030 
617,811 
309,197 
402,348 
285,643 

All  other  co  untrie* . 

364,414 

Total  yard* 

663,504 
£9,000 

4,329 
4,838 
3,014 
3,735 
411 
1,540 
3,396 

519,432 
£6,782 

3,664 
4,551 
2.905 
2,987 
65 
968 
2,922 

515,615 
£6,034 

3,830 
3,825 
3,151 
3,745 
95 
1,163 
2,678 

5,555,729 
£75,694 

36,679 
45.238 
30,786 
32,012 
2,660 
9,289 
27,700 

4,959,446 
£64,613 

32,375 
40,837 
25,918 
22,310 
934 
8,727 
26,729 

4,776,130 

Total  value 

£56,623 

Yarns — Lbs. 
(000s  omitted.') 
Holland    

36,272 

Germany    

34,962 

Oth.Europe(exeept  Turkey) 
East  Indle§.._     

33.867 
31,745 

China 

5,388 

Turkey  and  Egypt 

AU  other  eonntrlef 

14.596 
25.394 

;•  Total  pounds 

21,863 
£1.472 

18,062 
£1.288 

18,487 
£1,060 

184,460 
£13,047 

157,830 
£10.907 

182,224 

■    Total  Talu? 

£9.826 

EUROPEAN  COTTON  CONSUMPTION  TO  NOV.  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Nov.  1.  We  also  give  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  November  1 . 


For  1911. 

Takings  by  Spinners bales. 

Average  weight  of  bales.. lbs. 
Takings  in  pounds 

For  1910. 

Takings  by  spinners bales. 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain 


385,000 
480 

184,800,000 

300.000 

477 

145,902,000 


Continent. 


429,000 

484 

207.630.ooO 

400.000 

470 

190,820,000 


Total. 


814,000 

482.1 

392,436,000 

712,000 

473.0 

336,782.000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  480  pounds  per  bale  this  season,  against 
477  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  484  pounds,  against  470  pounds 
last  year,  and  for  the  whole  of  Europe  the  deliveries  average 
482.1  pounds  per  bale,  against  473  pounds  last  season.  Our 
dispatch  also  gives  the  full  movement  for  this  year  and  last 
year  in  bales  of  500  pounds. 


October  1  to  November  1. 
Bales  of  500  lbs.  each. 
(000s  omitted.) 

1911. 

1910. 

Great 

Britain 

Conti- 
nent. 

Total . 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  stock  Oct.  1 

312 
370 

1,104 
415 

1,410 
785 

169 
292 

972 

382 

1,141 

Takings  to  Nov.  1 

674 

Supply      _    

Consumption,  4  weeks .. 

082 
320 

1,519 

440 

2,201 
760 

461 
240 

1,354 
420 

1,815 
660 

Spinners'  stock  Nov.  1 

Weekly  Consumption . 

(000s  omitted.) 

In  October 

302 
80 

1,079 
110 

1,441 
190 

221 

60 

934 
105 

1,155 
165 

REVISION  OF  DIFFERENCE  BETWEEN  GRADES 
AT  NEW  YORK. — At  the  meeting  of  the  revision  committee 
of  the  New  York  Cotton  Exchange  held  Wednesday,  Nov.  15, 
the  following  changes  were  made  in  the  differences  that  will 
determine  contracts  until  next  September.  The  old  scale  had 
been  in  effect  since  Nov.  17  1909.  The  new  scale  went  into 
effect  on  Thursday. 

DIFFERENCES  IN   GRADE. 


Old        New 
Scale.    Scale. 

Fair Cts.1.50  on  1.75 

Strict  middling  fair 1.30    "    1.50 

Middling  fair 1.10    "    1.30 

Strict  good  middling .66    '        .80 

Fully  good  middling .55    "      .68 

Good  middling .44    '       .56 

Barely  good  middling..    .33    "      .43 

Strict  middling .22    "      .30 

Fullv  middling .11    '       .15 

Middling Basis 

Barely  middling .12  off     .17 

Strict  low  middling .25    "      .35 


Old        New 
Scale.   Scale. 
Fully  low  middling.  Cts.   .42  off     .55 

Low  middling .60    "      .80 

Strict  good  ordinary 1.05    "    1.40 

Good  ordinary 1.75    "    2.15 

Strict      good      middling 

tinged .35  on     .43 

Good  middling  tinged.Value  of  mid. 
Strict  middling  tinged..    .15  off     .15 

Middling  tinged .25    "      .30 

Strict  low  middling  tinged. 60    "      .80 

Low  middling  tinged 1.50    "    1.80 

Middling  stained .75    "      .90 

the  Exchange  will  ballot  on 
the  b}r-laws,  calling  for  three 


Next   Monday  members  of 
the  proposed  amendment  to 
instead  of  two  revisions  a  year 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  this  evening  by  telegraph  from  the  South  indicate  that  on 
the  whole  the  weather  during  the  week  has  been  favorable. 
Rain  has  fallen  in  some  sections,  but  the  precipitation  has 
been  very  moderate  or  light.  With  satisfactory  conditions 
picking  has  made  excellent  progress  and  is  completed  or 
nearing  completion  in  some  districts.  Marketing  has  pro- 
ceeded upon  a  liberal  scale. 

Galveston,  Tex. — First  part  week  severe  cold  wave  with 
freezing  temperatures  occurred  in  Texas,  succeeded  by  light 
northerly  winds,  which  have  cleared  up  everything.  It  has 
been  dry  all  week.  Average  thermometer  56,  highest  78, 
lowest  34. 

Abilene,  Tex. — There  has  been  no  rain  during  the  past 
week.     Minimum  temperature  24. 

Palestine,  Tex. — We  have  had  a  trace  of  rain  on  one  day 
during  the  week.     Lowest  temperature  24. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week.  The  rainfall  reached  one  hundredth  of  an  inch. 
Minimum  temperature  32. 

Taylor,  Tex. — Dry  all  the  week.     Lowest  thermometer  24. 

New  Orleans,  La. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  ninety-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  59. 

';  Vicksburg,  Miss. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  59,  the  highest  being  77  and 
the  lowest  26. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  49.5,  ranging  from  23  to  76. 

Helena,  Ark. — Cold  weather  has  interfered  with  picking, 
but  the  weather  is  warm  this  morning,  with  indications  of 
rain.  There  has  been  rain  on  one  day  during  the  week,  the 
precipitation  being  thirty-five  hundredths  of  an  inch.  Ther- 
mometer has  ranged  from  21  to  79,  averaging  50. 

Memvhis,Tenn. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  fifteen  hundredths  of  an  inch.  Aver- 
age thermometer  53,  highest  79,  lowest  20. 

Mobile,  Ala. — Freezing  weather  in  the  interior  on  the 
13th  Cotton  picking  is  completed  in  some  sections  and 
nearing  the  end  generally.  We  have  had  rain  on  two  days 
during  the  week,  to  the  extent  of  two  hundredths  of  an  inch. 
The  thermometer Jias^aTeraged  60,  ranging  from  31  to  80. 
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Montgomery,  Ala. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  forty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  27  to  74,  averaging  55. 

Selvia,  Ala. — It  has  rained  on  one  day  the  past  week,  the 
rainfall  being  thirty-five  hundredths  of  an  inch.  Thether- 
mometer  has  averaged  49,  ranging  from  2G  to  74. 

Savannah,  Ga. — -We  have  had  rain  on  two  days  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  58,  ranging  from  35  to  80. 

Charleston,  6'.  C. — Rain  has  fallen  on  two  days  during  the 
week,  the  rianfall  reaching  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  37  to  79,  averaging  58. 

Charlotte,  X.  C. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  twelve  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  25  to  71,  averaging  48. 

WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week . 

Season . 

Week. 

Season. 

Visible  supply  Nov.  10 

3.977,803 

3,542,794 

Visible  supply  Sept.  1 

1,603,418 

1,495,514 

American  In  sight  to  Nov.  17 

586,879 

5,738.488 

574,130 

5,029,952 

Bombay  receipts  to  Nov.  16 

31,000 

102,000 

54,000 

168,000 

Other  India  shlpts  to  Nov.  16.  _ 

53,000 

3,000 

47,000 

Alexandria  receipts  to  Nov.  15. 

46,600 

252.800 

57,000 

411,000 

Other  supply  to  Nov.  15* 

8,000 

79,000 

5,000 

66,000 

Total  supply 

4,650,282 

7,828,706 

4,235.924 

7,217,466 

Deduct — 

Visible  supply  Nov.  17 

4,179,951 

4,179,951 

3.871.974 

3,871,974 

Total  takings  to  Nov.  17 

470.331 

3,648,755 

363.950 

3,345,492 

Of  which  American 

407,731 
62,600 

2,989,955 
658.800 

294,950 
69,000 

2,627,492 

Of  which  other 

718,000 

•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM   ALL  PORTS. 


November  16. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

1     Since 
Week.     Sept.  1. 

Bombay .   - 

31.000 

102,000 

55.000 

168.000 

84.000|     265.000 

For  the  Week. 

Since  Sept.  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conli-    1 

Japan 

Britain. 

nent. 

it-China 

Total 

Britain 

nent.      &  China. 

I 

Total. 

Bombay — 
1911 

5.000 

5,000 

22.000' 

15,000 

37,000 

1910 

1,000 

26.000 

10,000 

37.000 

3.000 

138,000 

43 .000 

184,000 

1909 

16,000 

18.000 

34,000 

3,000 

51,000, 

41,000 

95.000 

Calcutta — 

1911 

1.000 

6,000 

7,000 

1910 

2,000 

4,000; 

6,000 

1909 

1,000 

1,000 

-  ._  _ 

2,000 

2,000 

6,000; 

8,000 

Madras — 

1911 

1,000 

5,000 

6.000 

1910 

1,000 

5,000! 

6,000 

1909 

2,000 

4,000j 

1,666 

7,000 

All  others — 

1911 

4.000 

35,000 

1,000 

40,000 

1910 

2.000 

1,000 

3,000 

7,000 

28,000 

35,000 

1909 

2,000 



2.000 

7.000 

34,000 

41.000 

Total  all— 

1911 

5,000 

5.000 

6.000 

68,000 

16.000 

90.000 

1910 

3.000 

27.000 

10,000 

40.000 

13.000 

175,000 

43,000 

23 1 .000 

1909 

3.000 

17,000 

18.000 

38.000 

14  000 

95.000 

42.0  10 

151,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
No' ember  15. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (cantars) — 

This  week  .    

350,000 
1,895,796 

430,000 
3.085,738 

360,000 

Since  Sept.  1 

2,311.573 

Exports  (bales)- 


To  Liverpool 

To  Manchester 

To  Continent  and  India. . 
To  America 


This 
Week . 


Since 
Sept.  1 


4.500 

7,500 

12,250 

1,250 


37,090 

41.010 

59,203 

3,933 


Total  exports 25.500  141,236 


This 
Week. 


Since 
Sept.  1 


16,000 
6,750 

10.500 
5,500 


79,439 
56,739 
77.283 
19,328 


!8,7.VV232.789 


This 
Week. 

3,250 
8,750 
7,750 

4.2  50 


Since 
Sept.  1. 

50,573 
41,583 
70,491 
13,998 


'  !    176.6-15 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Spinners  are  considered  to  be 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

32*  Cop 
Twist. 

8X  »»•  Shirt- 
ings, common 
to  finest. 

Cafn 
Mid. 
Upl's 

32*  Cop 
Twist. 

S^i  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid 

ape* 

Sept 
29 

Oct. 

6 

13 

20 

v7 

Nov 

3 

10 
17 

d. 

9    7-169 

9         « 
K*4        r* 
8  11-16*) 

8«        % 

HA       ® 
8H       0 

d. 

105i 
10 
9« 

» 

B   - 
9H 

s.  d.            B.  d. 

5    8MO10  9H 

5     7H@10  8 
5     7     010  7  A 
5    6    eio  6 
5     5H01O  KA 

5     5     "*!'>  4 
5     4!^r*10  4 
5     4!^<S>10  4 

d. 

6,1 

5.59 
5.31 
5.29 
5.17 

5.17 
E  28 

5.19 

d.                      d 

10H     0115-16 

10H     ®     UA 
11  l-16<a>     \\% 
11          0      1 1  Vt 
10J*     0     11H 

10  13-16  @11H 

10  16-16  ('411^ 

11  01.    \\y% 

a.  d.            8.  d. 

5     6     @10  1A 

5     7     010  9 
5     7H0H  0 
5     7     ©10  9 
5     6H01O  8 

5     6     010  1A 
5     7      ©10  9 
5      7      010   10 

d. 

7.61 

7.88 
8.26 
7  M 
7.76 

7.81 
8.00 

7  <C> 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  366,972  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 
NEW  YORK — To  Liverpool— Nov.  14— Baltic,  4,193  upland,  180 

Soa  Island.  454  foreign 4,827 

To  Manchester — Nov.  14 — Camoens.  100 100 

To  London — Nov.   10— Minnehaha,   2,311 2.311 

To  Havre — Nov.   11 — Caroline.  3.029;  Chicago.  3,101 Nov. 

19 — La  Bretagne.  1,423  upland,  10  Sea  Island.. 7,563 


Total  bales. 

NEW  YORK— To  Bremen — Not.  15 — Barbarossa.  3,746 3,746 

To  Hamburg — Nov.    10 — President  Lincoln,   500 500 

To  Antwerp — Nov.    10 — Kroonland,   965 963 

To  Genoa — Nov.  13 — Principe  dl  l'iemonte,  100. ..Nov.  14 — 

Hamburg.    2,049. 2,140 

To  Naples — Nov.  14 — Hamburg,  625 625 

To  Trieste — Nov.  14 — Alice,  1 1 

To  Piraeus— Nov.   13 — Athlnal.  600_ 600 

To  Japan— Nov.  13 — Shlmosa,  1,250 1,250 

GALVESTON — To  Liverpool — Nov.  10 — Cestrlan,  23,778.  _  .Nov. 

11 — Archbank.   10, 914. ..Nov.   15 — Justin,   11,130 45,822 

To  Manchester — Nov.  11 — Ramon  dfl  Larrluaga,  7,074. 7,074 

To  Bremen — Nov.  10 — King  Robert,  »,306._. 9.306 

To  Hamburg — Nov.  11 — Calabria,  1,385 1,395 

To  Genoa — Nov.   13 — Prlnclpessa  Laetltla,   11,409 11,400 

TEXAS  CITY — To  Liverpool— Nov.  10 — Asian.  11,335.. .Nov.  13 

— Wanderer.  8,159-._Nov.  15 — Inkula,  14,193 33,687 

To  Bremen— Nov.  13 — Green  Jacket.  8,135 8,135 

PORT  ARTHUR — To  liremen — Nov.  13— Bedouin.  9,387 9,387 

NEW  ORLEANS — To  Liverpool — Nov.  11 — Custodian.  19.951...  19.951 

To  Manchester — Nov.  13 — Memphlan,  4,200 4,200 

To  London — Nov.  13 — Oxonian,  3,163 3,163 

To  Bremen — Nov.  10 — Evesham,  7,170 7.170 

To  Antwerp — Nov.  11— Colonlan,  636  —  Nov.  15 — Chaucer.819  1,455 

To  Barcelona — Nov.  10 — Conde  Wllfredo.   1,964 1,964 

MOBILE — To  Bremen— Nov.  11— Cayo  Bonito,  7,772 7,772 

PENSACOLA — To  Liverpool — Nov.  17 — Ida,  5,500 5,500 

To  Havre — Nov.   11 — Serrano,   9.547 9,547 

SAVANNAH — To  Liverpool — Nov.  11 — Sachem,  8, 158. ..Nov.  14 

— Dalebrink,   8.747 16,905 

To  Manchester — Nov.  11 — Semantha.  7,336 7,336 

To  Bremen — Nov.  10 — Waverly,  9, 492. ..Nov.  11 — Sikh. 8, 099  17,591 

To  Antwerp — Nov.  11 — Sikh,   1,075 1,075 

To  Rotterdam — Nov.  11 — Marte,  130 130 

To  Gothenburg— Nov.  11 — Marte,  200 200 

To-Reval — Nov.  11 — Marte,   1,400 1,400 

To  Warberg — Nov.   10 — Waverly,   100 100 

To  Riga — Nov.  10 — Waverly.  100. ..Nov.  11 — Marte,  100 200 

To  Barcelona — Nov.  10 — Lodovica,  2,675 2,675 

To  Santander— Nov.  11 — Sachem,  100 100 

To  Genoa— Nov.  10 — Lodovica,  2,700 2,700 

To  Trieste — Nov.  10 — Lodovica,  2.000 2,000 

To  Bombay — Nov.   11 — Sachem,   748 Nov.   14 — Dalebrink, 

3,046    3,794 

BRUNSWICK — To  Bremen — Nov.  10 — Lorca,  11.398 11,398 

CHARLESTON — To  Bremen — Nov.  11 — Geo.  Pyman,  10,341 10,341 

WILMINGTON — To  Liverpool — Nov.  14 — Parklands,  11,332 11,332 

To  Havre — Nov.  13 — Winnie.  8,209 8,209 

To  Bremen — Nov.   16 — Nesslield,   12,750 12,750 

BOSTON — To  Liverpool — Nov.  10 — Columbian,  353. ..Nov.  13 — 

Sagamore,  3,250 Nov.  14 — Franconia,  81 3,684 

To  Manchester — Nov.  10 — Iberian,  745 745 

To  Yarmouth — Nov.  14 — Prince  Arthur,  131 131 

BALTIMORE — To  Liverpool— Nov.  10 — Vedamore,  1,047 1.047 

To  Bremen — Nov.    9 — Chemnitz,    7,883 Nov.    15 — Neckar, 

7,718    15,601 

To  Hamburg — Nov.  9 — Bethanla,   1,300 1,300 

PHILADELPHIA — To  Liverpool — Nov.  10 — Merion,  3,400 3,400 

To  Manchester — Nov.   10 — Manchester  Merchant,    1,050 1,050 

To  Antwerp — Nov.    11—  Manitou,    100 100 

SAN  FRANCISCO — To  China— Nov.  15 — Nippon  Maru,  1.425 1,425 

To  Japan— Nov.     7 — Mongolia,     9,581 Nov.      15 — Nippon 

Maru,   2,058 11,639 

SEATTLE — To  Japan — Nov.  11 — Chicago  Maru,  4,160 4,160 

TACOMA — To  Japan— Nov.  10— Harlesden,  600 600 

To  Manila — Nov.  10 — Harlesden,  100 100 


Total    366,792 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  <fcc,  at  that  port: 

Oct.  27. 
Sales  of  the  week bales.   50.000 

Of  which  speculators  took..      1,000 

Of  which  exporters  took 3,000 

Sales,  American 39,000 

Actual  export 11 ,000 

Forwarded 122,000 

Total  stock — Estimated _ 399 .000 

Of  which  American 297,000 

Total  imports  of  the  week 237,000 

Of  which  American 225,000 

Amount  afloat 466,000 

Of  which  American 428,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Nov.  3. 

Nov.  10. 

Nov.  17. 

55,000 

50,000 

42,000 

2,000 

4,000 

1,000 

2,000 

4.000 

4,000 

44,000 

44,000 

35.000 

6.000 

7,000 

16,000 

105.000 

134,000 

105,000 

404,000 

470,000 

483,000 

307,000 

375,000 

391,000 

115,000 

207,000 

138.000 

107,000 

194,000 

118.000 

503,000 

408,000 

478,000 

459,000 

358,000 

414.000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday . 

Friday. 

Market,      1 
12:15      ^ 
P.M.      J 

Quiet. 

Fair 

business 

doing. 

Quiet. 

More 
demand . 

Quiet. 

Dull. 

Mid.Upl'ds 

5.17 

524 

5.20 

5.25 

5.21 

5.19 

Sales 

Spec.&cxp. 

5,000 
300 

8,000 
500 

7,000 
500 

8,000 
1,000 

6,000 
500 

4,000 
500 

Fuures. 
Market       J 
opened       J 

Quiet  at 

4@5  pts. 

decline. 

Steady  at 
6@8  pts. 
advance. 

Quiet  at 
3A   Pts. 
decline. 

Steady  at 
5@6  pts. 
advance. 

Steday  at 
1A  Pts. 
decline. 

Steady'at 
3   polntB; 
advance. 

Quiet  at  | 
1@2H  * 
pts.  adv. 

Market,      } 
i             > 
P.  M.       J 

Steady  at 
3A@5A 
pts.  dec 

Stead;  at 

6H@8 
pts.  adv. 

Steady  at 

3@3A 

pts.   die. 

Quiet  at 

1H@3 

pts.  adv. 

Quiet  at 

3«@4 

pts.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  arc  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  5  01  means  5  01-100d. 


aon. 11 

to 
Nov.  17. 


Sat. 


12K 
p.m. 


November 
Nov  .-Dec. 
Dec. -Jan 
Jan  .-Feb 
Fcb.-Mch. 
Moh.-Apr. 
Apr. -May. 
May-June 
-July 
July-Aug. 
Aug. -Sept 
Sept. -Oct. 
Oct.-Nov. 


12H 
p.m. 


01 
92 

91  A 
93 

9  I  I , 
96  i  , 

OS  A 

oo  >, 

02 

03 
02 

OIK 
01 


Mon . 


Tues. 


I2>,   4   12K   4 
p.m.|p.m.  p.m.  p.m 


08 

09  a 

99 
00 
02 

03  H 
05  A 

07  A 
09 
10 
09 

08  A 
08 


08  ! ,  06  'A 
99  A  97  K 
99  A  97 
00  A  98 

02  00 

03  K  01  A 
05  A  03  A 
07  A  05  A 

09  06  J i 
10 

09   07 

ok  or, 

07  A   05  A 


05  K 
07 

96  A 

97  A 
99 

00  A 
02  ', 
<M  \i 
08  '  i 

06  A 
05  A 
04  '•, 
04 


Wed. 


12K.  * 
p.m  p.m 


11  A  08 
02  A  98 

02  A   98 

03  M  99 

05  01 

06  A  03 

08  A  05 
lo   07 

1  l   ON 
10   07 

09  A   07 


Thurs. 


12H     4 
p.m.  p.m 


; ,  06  ' 
A  97  A 
A  97  A 
A  98  A 
M00 
01  A 
03  A 
05  A 
07 
>,  OH 
07 

A  o« 

'05  A 


Fri. 


12  K   4 
p.m.  p.m. 


'•, 


04  A  05 
95  A  97 

95  96 

96  97 

99   00 
01   02 

03  04 

04  '-.  05 

08  H  or, 

OH  '  .  05 
03   03 


1   •  OR 
97  A 

A  07  A 

H98 
99  A 

H   01 

'.-.  03 

a  os 


A 


06  A 
07 
06 

04  A 
04 


BREADSTUFFS. 

Friday   Night,   Nov.   17   1911. 
Flour  has  met,  as  a  rule,\\  ith  only  a  moderate'demand,  and 
in  the  fore  part  of  the  week  showed  a  certain  degree^of  de- 
pression.    But  latterly,  with  perhaps  a  slight  Increase  in  the 
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sales,  the  tone  has  become  rather  more  steady,  especially  as 
wheat  has  advanced.  Yet  at  the  West  and  Northwest  trade 
is  not  in  an  altogether  satisfactory  condition.  In  fact,  not 
a  few  of  the  mills  at  the  Northwest  complain  of  dulness. 

•  Wheat  has  been  irregular  but  on  the  whole  has  shown  an 
upward  tendency.  The  cash  demand  at  the  West  has  been 
better.  This  has  accounted  in  a  large  measure  for  the  strong- 
er tone  of  the  market.  But  some  complaints  of  wet  weather 
in  Argentina,  where  the  harvest  is  in  progress,  has  also  con- 
tributed very  noticeably  to  the  rise.  So  have  less  favorable 
crop  advices  from  Germany  and  Russia.  In  England  there 
has  been  too  much  rain  for  late-sown  wheat.  In  Roumania, 
on  the  other  hand,  rain  is  needed.  The  American  visible  sup- 
ply, instead  of  increasing  2,000,000  to  2,500,000  bushels,  as 
was  expected,  really  increased  only  1,372,000  bushels, 
whereupon  shorts  in  the  May  option  bought  freely.  Very 
cold  weather,  which  prevailed  at  the  West,  it  was  feared, 
might  injure  winter  wheat.  It  was  said,  doubtless  with  some 
exaggeration,  that  some  4,000,000  bushels  of  wheat  in  Canada 
were  frozen  in  or  snowed  up,  and  much  of  it  is  being  shipped 
to  Eastern  Canada  for  feeding  purposes  to  take  the  place  of 
hay  and  oats.  The  receipts  at  winter-wheat  points  have 
been  small.  The  world's  shipments  dropped  to  10,800,000 
bushels,  against  12,512,000  bushels  in  the  previous  week. 
This  aroused  quite  a  little  comment.  Also,  it  is  said  that 
70%  of  the  Northwestern  spring-wheat  crop  has  been  mar- 
keted. Kansas  City  dispatches  state  that  60  to  70%  of  the 
crop  has  been  sold.  But  on  the  other  hand,  the  Argentina 
crop  is  estimated  as  high  as  250,000,000  bushels.  The 
Northwestern  receipts  have  coninued  largely  to  exceed  those 
of  last  year,  despite  occasional  bad  weather,  and  some  de- 
crease in  the  crop  movement.  European  markets  have  often 
shown  depression  or  sluggishness.  Australian  and  East  Indian 
crop  news  has  been  favorable.  In  Germany,  too,  the  crop 
conditions  seem  to  be  in  the  main  favorable.  Yet  of  late, 
what  with  a  better  cash  demand,  some  decrease  in  the  arriv- 
als at  the  Northwest,  even  though  still  largely  decreased  re- 
ceipts at  other  points,  and  some  sympathy  with  a  rise  in 
corn,  wheat  has  undoubtedly  shown  more  firmness,  partly 
under  the  spur  of  a  sharper  demand  from  the  shorts.  The  ex- 
port business,  however,  has  been  light.  A  St.  Petersburg 
dispatch,  it  is  of  interest  to  observe,  says:  "The  poor  con- 
dition of  the  Russian  crop,  the  failure  of  which  will  cause 
much  misery  among  the  people,  was  taken  up  in  the  Duma 
to-day,  and  the  new  Premier,  M.  Kokovtzeff,  dealt  with  the 
situation.  In  his  speech  he  stated  that  8,000,000  persons 
were  threatened  with  famine  and  suffering,  owing  to  the  small 
harvest,  and  that  the  Government  was  considering  the  neces- 
sity of  dealing  with  the  situation.  The  authorities  are  pre- 
paring to  spend  12,000,000  rubles  in  relief  measures."  This 
may    yet    become  a  more    important    factor. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 99  H      98  %      98  %     99%      99  %   100 

December  delivery  In  elevator 99%     98%     98%     99         99%     99% 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri.^ 

December  delivery  in  elevator 93  %     93  %     93%     94         94%     95^ 

May  delivery  in  elevator 99%      99%      99%     99%    100  %   100% 

July  delivery  in  elevator 94%     94%     94%     94%     95         94% 

Indian  corn  has  advanced,  owing  chiefly  to  wet  weather 
at  the  West  and  heavy  covering  of  shorts.  On  Tuesday 
something  like  1,500,000  bushels  were  covered  in  Chicago. 
December  was  oversold.  Lifetle  contract  corn  is  available 
at  Chicago,  in  fact  practically  none.  The  interior  move- 
ment of  the  crop  has  at  times  fallen  off  so  sharply  as  to 
excite  comment.  The  May  option  has  shown  noteworthy 
strength.  Some  contend  that  the  crop  as  a  whole  is,  if  any- 
thing, a  trifle  damp  after  much  rainy  weather  within  the 
last  two  months,  and  that  very  cold  weather  simply  freezes 
up  the  grain  with  a  possibility  of  rather  unpleasant  develop- 
ments later  on.  However  this  may  be,  the  weather  is  a  very 
important  factor.  Cold,  clear  conditions  are  of  course 
generally  accepted  as  favorable  for  curing  and  grading. 
Cash  corn  has  been  in  fair  demand  at  rising  prices.  The 
world's  shipments  were  only  1,008,000  bushels,  against 
1,386,000  bushels  in  the  previous  week. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

December  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 62%     63%     63%     63%     64%     64% 

May  delivery  in  elevator 64%     64%     65         64%     65%     65 

Oats  have  been  higher  with  corn  and  also  in  part  owing 
to  small  receipts  and  a  demand  to  cover.  No  very  interest- 
ing developments  have  arisen,  however.  Samples  have  been 
firm,  but  the  demand  has  been  as  a  rule  no  more  than  mod- 
erate.    Offers  bring  out  few  country  acceptances. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 53%      52%      54%      54%      54  54 

No S2  white 53%      53%      55  55  54%      54% 

DAILY   CLOSING    PRICES    OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 47%     47% 

May  delivery  In  elevator 49%     50% 

Julyadelivery  in  elevator 46%     46  H 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades ?3  59@$3  70 

Winter  patents 4  30@    4  60 

Winter  straights 3  95 @    4  00 


Tues. 
47% 
50% 
46% 


47!. 
49% 
46% 


47%  47M 
50%  50% 
46%      46% 


Winter  clears (3> 

Spring  \patents 5  log)  5  40 

Spring  straights @ 

Spring  clears.. 4  25®  4  60 


Kansas  straights,  sack.$4  65@$4  85 

Kansas  clears,  sacks @ 

City  patents 5  25@   5  75 

Rye  flour 4  70®    5  25 

Graham  flour Nominal. 

Corn  meal,  kiln  dried 3  65 


GRAIN. 


Wheat,  per  bushel — I.o.b. 

N.  Spring.  No.  1 .$1  13% 

N.  Spring.  No.  2 108% 

Red  winter.  No.  2 98% 

Hard  winter.  No.  2 105% 

Oats,  per  bushel,  new —  Cents. 

Standards 54 

No.  2  white nom. 

No.  3  white . nom. 


Corn,  per  bushel — 

No.    2 ..f.o.b. 

Steamer   elevator 

No.  3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


Cents. 
Nomina) 
Nomina) 
Nominal 

Nominal 
Nominal 
Nominal 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  al- 


Chicago 

Milwaukee. . 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  __ 
St.  Louis. .. 

Peoria 

Kansas  City. 

Total  wk. '11 
Same  wk.  '10 
Same  wk.  '09 


Flour. 


Wheat. 


bbls.VMbs. 

134,103 

59,050 

23,740 


7,520 

560 

55,690 

44,200 


324,863 
361,514 
458,790 


bush.  60  lbs. 

464,400 

218,090 

1,888,342 

3,125,261 

27,000 

35.588 

7,640 

304,809 

26,000 

408,000 


6,505,190 
4,944,328 
7.450,832 


Since  Aug.  1 

1911 

1910 

1909 


4,841,394  99,305,035 
5,659,483;111,081,081 
7,572, 788^127. 550.686 


Corn. 


bush.  56  lbs. 

1,616,800 

151,420 


99,280 

88,100 

70,948 

64,840 

157,810 

432,900 

151,200 


2,833,298 
2,412,567 
2,416,462 


46,514,201 
52.105,185 
45.641.667 


Oats. 


bush.  32  lbs. 

1,169,200 

168,300 

174,187 

282,060 

34,500 

53,476 

44,400 

192,100 

76,800 

105,100 


2,360,123 
2,805,649 
3,506,624 


Barley. 


Rye. 


bushASlbs.  bu.  oSlbs. 
795,9001  66,000 
403,000'  71,400 
287,785  44,435 
784,580'     115,720 


510; 

50,600 
56,400' 


300 
900 


2,378,775  310,755 
1,830,378  115,015 
2,748.160      171,499 


55,063,114  33,855,366  4,104.012 
77,101.306  26,281,444  2,349,533 
67,308,045  33,048,268  3,246.077 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  11  1911  follow: 


Receipts  at— 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  * 

Galveston 

Mobile 

Montreal 


Flour, 
bbls. 
157,592 
37,185 
61,649 
37,175 
29,650 

"V.OOO 
52.426 


Wheat, 

bush. 

1,265,300 

552,311 

515,455 

458,277 


49,000 
522",928 


Corn, 

bush. 

40,500 

10,979 

41,000 

65.509 

60,400 

5,000 

6.000 

11,750 


Oats, 

bush. 

502,925 

77,443 

133,008 

6.486 

59,800 


Barley 

bush. 

185.161 

1,250 


1,197 


Rye 
bush. 

16,310 

3,195 

801 

30,990 


64,084       45,993 


1,000 


Total  week  1911.      380,677     3,363,271        241,138        843,746  233,601  52,295 

Since  Jan.  1  1911.16,552,769  78,018,064  60,449,199  41.582.517  4034,198  927,613 

Week  1910 428,791     3,544,870        846,548        988,259  253,656  37,951 

Since  Jan.  1  1910.15,989,106  67,291.115  35,733,821  44,110,901  3321,921  798,915 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  11  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush. 

New  York 756,452 

Boston 201,235 

Philadelphia 571,000 

Baltimore 242,000 

New  Orleans 

Galveston 

Mobile 

Montreal. 337,000 


Corn, 

bush. 

16.767 

59,839 

51~,429 
29,000 

"6~66o 
17,000 


Flour, 

bbls. 

62,986 

2,989 

24,000 

26,858 

27,924 

3.000 

4,000 

23,000 


Oats, 
bush. 
5,575 


2,000 


Rye, 
bush. 


Barley, 
bush. 


Peas; 

bush. 

11.509 


900 


Total  week 2,107,693 

Week  1910 2,034,739 


180,035   174,757 
315,407  226,052 


7,575 
7,002 


29,073 


12,409 
6,821 


The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 


week  and  since 


-Flour- 


Week 
Exports  for  week  and  Nov.  1 1 . 
Since  July  1  to — •        bbls 


Since 

July  1 

1911. 

bbls. 


Week 
Nov.  11. 
bush. 


-Wheat- 


Since 

July  1 

1911. 

bush. 


oinw  •;  t*by    *   ." vuv  > .  yv,j.  nt*-.,,..  vcu... 

United  Kingdom...  100,2 13   1,999,042   1,277,695   19,136,673 

809,998   14,339,356 


Continent 28 ,087 

Sou.  &  Cent.  Amer.  27,347 

West  Indies 16,995 

Brit.  Nor.  Am.  Cols.      1,757 
Other  Countries 358 


921,919 
372,458 
425,101 
24,602 
129,695 


20,000 


271,135 
7,388 

"  9,666 


Week 
Nov.  1 1 . 

bush. 
93,982 
42,784 
20,000 
21,755 


-Corn- 


1,514 


Since 
July  1 

1911. 

bush . 
,518,474 
,237,419 
597,469 
690,530 

5,043 
13,610 


Total      174,757  3.872,817  2.107,693  33.763,552       180,035   10.062,545 

Total    1910... 226,052  3,103,012  2,034,739  20,876,851       315,407     6,642,066 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  11  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Nov.  11. 

Since 
July  1. 

Since 
July  1. 

Week 
Nov.  11 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr-s 

Bushels. 
3,922,000 
1,856,000 
1,720,000 

864 ,000 
1,064,000 
1,224.000 

150,000 

Bushels. 
65.684,000 
39,906,000 
34,631,000 
19,280,000 
18.4SO.OOO 
18,634,000 

3,841,000 

Bushels. 
40,273,000 
93,680,000 
49,928,000 
18,440,000 
12,592,000 
19,624,000 

3,694,000 

Bushels. 
81,000 
289,000 
638,000 

Bushels. 

8,390,000 

18,756,000 

25,137,000 

60,000 

Bushels. 
6,424,000 
2,726,000 
9,055,000 

65,769,000 

Total 

10800000 

200,456,000 

238,231,000 

1,008,000 

52,343,000 

83,974,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Nov. 11  1911.. 
Nov.  4  1911.. 
Nov.  12  1910.. 
Nov.  13  1909-. 
Nov. 14  1908-. 
Nov.  16  1907_  . 


Wheat. 


United 
Kingdom. 


Continent. 


Total. 


Bushels.  Bushels.  Bushels. 
22,856,000  11,344  000  34,200,000 
22,776,000  11,928,000|34,704.000 
18,352,000123, 176,000141, 52S.OO0 
13,600,0001 13,280,000!26,880,000 
16.480,000  14.320.000i30.800.000 
16.600,0001 11.240,000  27,840,000 


Corn. 


United 
Kingdom. 


Bushels. 

2,176,000 

2,244.000 


Continent. 


Bushels. 
1.428,000 
1,811  000 


Total. 


7,880,000il6, 193.000 
3,825,000    5,695,000 

4.075.000  5,185,000 

5.120.0001  3,640,000 


Bushels. 
3,604,000 
4.055,000 
24,073,000 
9,520,000 
9,860,000 
8,760,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.  11  1911,  was  as  follows: 
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AMERICAN    GRAIN 

WtUVt,  Corn, 

bush.  bush. 

New  York. 3,486.000  23,000 

Koston 908.1  30.000 

Philadelphia 879.000  1.000 

Baltimore 2,126,000  44.000 

New  Orleans 35,000  llW.OOO 

Calveston 155.000  3.000 

Buffalo 3.104.000  55.000 

Toledo L.S56.000  36,000 

Detroit lis. 000  272.000 

Chicago 16.803.000  307,000 

afloat 6  14.000  

Milwaukee l.OSl.000  8.000 

Duluth... 9.634.000  

Minneapolis II. 'JOS. 000  15.000 

6t.  Louis 4,367.000  40,000 

Kansas  City .  o.OOS.OOO  25,000 

Peoria 36,000  27,000 

Indianapolis 666,000  64,000 

Omaha 1.4SS.000  13.000 

OnLakes... 017.000  282,000 

On  Canal  and  River...      496.000  17.000 


STOCKS. 
000, 

1,023,000 
22,000 
69.000 

IMS. mill 
142.000 


Bya, 

bush. 
20.000 

-'.000 


1,234.000 
378.000 

S  I3S.00O 

G, 379, 000 
4,414,000 

331,000 
1.129,000 
1,774.000 

OsS  ,000 

2 1  1 .000 
1,371,000 

249,000 
1,758,000 


272,000 


282.000 

91.000 

1 .000 

42.000 

30,000 

210,000 

272.000 

323.000 

7.000 

2.000 
3,000 

Hurley, 
bush . 
5.000 


2,000 


1.184.000 


155,000 

175.1100 
1.532. 000 
1,001.000 

167,000 


Total  Nov.  11  1911 
Total  Nov.  4  1911 
Total  Nov.  12  1910 
Total  Nov.  13  1909 


.66.666,000  1.370.000  21,931,000 
65,199,000       1.703,000     22.2SO.000 

_41.SS9.000       2,307,000      16.130.000 

28,687,000       2.409.000     13,703.000 

CANADIAN  CHAIN  STOCKS. 


Montreal 

Fort  William.  .. 

Port  Arthur 

Other  Canadian. 


Total  Nov.  11  1911 
Total  Nov.  4  1911. 
Total  Nov.  12  1910. 
Total  Nov.  13  1909. 


American 

Canadian 


Wheat, 

bush. 
.  650.000 
.  6.517,000 
.  3,680,000 

.  3.11S.000 

.13.965.000 
,10,734.000 
.13.222.000 
.11,975.000 

Wheat, 

busk . 
.06.566,000 
.13,965.000 


Corn, 

bush. 

245,000 


245.000 

126,000 

201.000 

38,000 

SUMMARY. 

Corn, 

bvsh . 

1.370,000 

245,000 


Total  Nov.  11  1911 
Total  Nov.  4  1911. 
Total  Nov.  12  1910. 


.80.531,000  1.615.000 
.75.933,000  1,829,000 
.55,111,000       2,508,000 


Oats, 

bush . 

156,000 

1,347,000 

773,000 

2,530,000 

4.802.000 

4,490,000 

604,000 

392,000 

Oats. 

bush . 

21,931.000 

4,802,000 

25,733,000 
26,770.000 
16,734,000 


1,288,000 

1,103,000 

409,000 

1,050,000 

Rye. 
bush. 


166,000 
359,000 
119,000 

4,865,000 
4,514.000 
2,729,000 

4,133.000 

Barley, 

bush. 

36,000 


Rye. 

bush. 

1,288.000 


1,288,000 

1,163,000 

409,000 


36,000 
47,000 
44.000 
92,000 

Barley, 

bush. 

4,865,000 

36,000 

4.901,000 
4,  Mil, 000 
2,773,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  17  1911. 
While  the  cooler  weather  lent  a  snap  to  the  cotton-goods 
trade  during  the  past  week,  conditions  could  not  be  termed 
as  altogether  satisfactory.  The  drop  in  temperatures  stimu- 
lated a  hurried  demand  for  any  available  lots  of  spot  mer- 
chandise in  heavy-weights,  but  otherwise  business  was  only 
moderately  active.  The  firmer  cotton  market,  prices  hold- 
ing around  the  9}^c.  level,  attracted  buyers  less  than  usual, 
while  spinners  did  not  appear  to  consider  the  price  low  or 
that  the  present  level  would  be  long  maintained.  It  is  true 
that  some  manufacturers  of  colored  goods  have  been  booking 
a  good  volume  of  orders,  but  as  a  rule  mills  are  steadily 
pressing  for  business,  and  the  larger  mills,  with  financial  re- 
sources, seem  to  be  determined  to  market  their  product  not- 
withstanding the  fact  that  the  terms  offered  allow  them  a 
very  close  margin  of  profit.  Many  of  the  mills  believe  that 
the  time  has  now  arrived  for  keener  competition,  as  the  sta- 

{>le  is  moderately  low  and  purchasers  may  be  attracted  by 
ow  prices  for  goods.  In  the  department  for  fine  plain  cot- 
tons, buying  has  already  been  stimulated  by  the  cheaper 
values.  Prices  continue  to  be  very  irregular,  with  brown 
cottons  for  domestic  purposes  and  print  cloth  yarn  goods 
steadily  declining  on  relatively  small  sales,  while  some  other 
lines  are  holding  steady,  with  buyers  unable  to  induce  mills 
to  make  concessions.  Manufacturers  in  many  instances  are 
discounting  lower  cotton  values  in  goods  for  prompt  as 
well  as  future  delivery,  and  by  doing  so  are  giving  buyers 
exceptional  opportunities  to  make  purchases.  Regardless 
of  these  opportunities,  however,  the  demand  continues  to 
be  mostly  of  a  hand-to-mouth  character,  with  little  disposi- 
tion on  the  part  of  domestic  buyers  to  anticipate  future 
requirements.  On  the  other  hand,  spinners  are  discovering 
that  the  large  cotton  crop  raised  this  season  is  not  of  high 
grade,  a  fact  which  is  bound  to  become  apparent  later  in 
firmer  asking  prices  on  the  part  of  agents  who  handle  defi- 
nite qualities  of  merchandise,  and  who  will  not  permit  low- 
grade  cotton  to  be  used  in  their  manufacture.  Generally 
speaking,  a  moderately  optimistic  feeling  as  to  the  future  ap- 
pears to  be  developing.  The  export  trade  with  miscellane- 
ous ports  is  reported  as  continuing  fairly  satisfactory,  the 
lower  prices  for  goods  having  encouraged  purchases.  It  is 
stated  that  such  markets  as  Central  America,  Jamaica  and 
ports  along  the  western  coast  of  South  America  are  displaying 
more  willingness  to  buy  for  future  delivery  than  for  some 
time  past.  While  the  China  trade,  owing  to  political  troubles 
in  that  country,  is  temporarily  absent,  trade  with  the  Philip- 
pines is  good.  As  before  stated,  there  are  some  large  cotton 
mills  which  have  sufficient  business  booked  to  keep  their 
machinery  active  for  some  time  to  come,  while  (here  are 
others  whose  bookings  will  only  keep  them  running  until  tlie 
first  of  the  year  unless  trade  in  the  meantime  becomes  more 
active.  These  conditions  are  not  only  applicable  to  cloth 
mills,  but  to  many  mills  making  yarns,  hosiery  and  under- 
wear, with  this  to  be  noted,  that  the  distribution  is  fairly 
eteady  and  consists  largely  of  the  products  of  large  manu- 
facturers who  are  disposing  of  their  stocks  sit  prices  little 
above  the  cost  of  production.  Woolen  and  worsted  fabrics 
are  in  good  demand,  particularly  the  plain-goods  varieties, 
although  mills  making  a  specialty  of  fancies  obtained  a  fair 
proportion  of  the  business. 

DOMESTIC  COTTON   GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  11  were  5,400 


packages,  valued  at  $330,573,  their  destination  being  to  the 
points  specified  in  the  table  below: 


11 — 


Week . 
25 
11 


Xew  York  to  NOV 

Great  Britain 

Other  European 

China --- 

India ... 

Arabia 180 

Africa 35 

west    indies 1,037 

Mexico 56 

i  lentral  America. 205 

South  America 3,151 

Other  Countries 430 


-1811 

Since 

Jan.    1. 

796 

1,104 

84,528 

21,310 

18,111 

1 1 ,839 

30,225 

2,141 

17,357 

51,480 

37,136 


-1910- 


Week . 

33 

2 

461 
351 

10 
1 ,304 

27 
289 
734 
264 


Since 
Jan.   1. 

1,786 

833 

57,717 

13,989 

13,548 

6.388 
28.110 

1.800 
12,005 
43,508 
43,885 


Total 5,400      282.027 


3,178      223,599 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$20,458,690  in  1911,  against  $15,761,971  in  1910. 

Domestic  cottons  were  in  moderate  request  for  prompt 
and  near-by  shipment,  and  some  improvement  was  noted  in 
the  demand  for  future  delivery.  During  the  next  few  weeks 
it  is  expected  that  the  holiday  trade  will  shape  itself,  and 
according  to  present  indications  it  will  not  be  far  behind  that 
of  average  years,  despite  many  merchants'  fears  to  the  con- 
trary. In  denims,  chambrays,  plaids  and  some  other  lines 
of  colored  goods  mills  are  said  to  be  booking  fair  business 
for  deliveries  running  as  far  ahead  as  February.  There  is 
quite  a  fair  export  demand,  owing  to  the  low  prices.  Mod- 
erate quantities  of  prints,  brown  and  bleached  cottons  have 
been  taken  by  the  Philippines.  Australia  has  made  pur- 
chases of  denims  and  Red  Sea  ports  of  sheetings.  Trading 
in  print  cloths  and  convertibles  has  been  steady  but  of  small 
volume.  Prices  are  low  and  the  situation  as  a  rule  is  dis- 
couraging to  manufacturers.  Some  of  the  larger  mills  which 
manufacture  37-inch  drills  for  the  converting  trade  are  re- 
ported as  having  secured  enough  business  to  keep  them  run- 
ning until  March,  but  plain  constructions  have  been  quiet, 
with  prices  unsatisfactory.  Gray  goods,  38-^-inch  stand- 
ard, were  steady  at  4^§c. 

WOOLEN  GOODS.— In  the  markets  for  dress  goods  and 
men's  wear,  orders  for  spring  delivery  are  steadily  increasing, 
with  a  number  of  mills  so  well  sold  ahead  that  they  have  been 
compelled  to  withdraw  their  product  for  the  spring  season 
from  the  market.  Several  advances  amounting  to  2-*/£c. 
per  yard  on  woolen  suitings  have  been  recorded.  Seasona 
ble  fabrics  for  quick  shipment  have  also  been  in  active  re- 
quest. 

FOREIGN  DRY  GOODS.— In  linens  the  past  week  has 
noted  a  fairly  good  volume  of  business  for  spring  delivery, 
quite  a  number  of  good-sized  orders  being  placed.  In  point 
of  yardage,  dress  linens  lead  all  other  lines.  Spot  burlaps 
were  practically  unchanged,  the  market  continuing  firm, 
particularly  for  light-weights,  supplies  of  which  are  light. 
Futures  ruled  dull;  light-weight  spots  are  quoted  at  4.20c. 
and  10^-ounce  at  5.35c. 


Importations  and  Warehouse  Withdrawals 
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News  Items. 

Council  Bluffs,  Iowa. — Commission  Form  of  Government 
Rejected. — An  election  held  Nov.  14  resulted  in  the  defeat  of 
the  commission  form  of  government.  The  vote  is  reported 
as  965  "for"  to  1,367  "against." 

Davidson  County  (P.  0.  Nashville),  Tenn. —  Validity  of 
State  Fair  Bonds  Attacked. — On  Nov.  14  J.  Bransford  and 
N.  P.  Le  Sueur,  tax-payers  of  the  county,  petitioned  the 
Chancery  Court  for  an  injunction  restraining  the  payment 
of  interest  on  the  $150,000  bonds  issued  for  the  purchase  of 
the  State  Fair  Grounds  from  the  Fair  Association. 

The  bonds  were  issued  under  Chapter  42.  Acts  of  1909,  which,  it  is 
claimed,  violates  Article  II,  Section  29  of  the  State  Constitution,  for  the 
reason  that  the  bonds  are  not  Issued  for  a  county  purpose,  since  the  holding 
•f  a  State  Fair  is  for  the  purpose  of  advertising  the  resources  and  instructing 
the  people  of  the  entire  State;  the  benefits  secured  by  Davidson  County 
being  merely  incidental.  It  is  alleged  also  that  the  bonds  were  not  author- 
ized by  a  majority  of  three-fourths  of  the  voters,  as  the  Constitution 
requires.  It  is  set  forth  in  the  complaint  that  the  bonds  were  issued  to 
the  State  Fair  Association,  which  transferred  the  fair  grounds  to  the  county, 
which  in  turn  leased  them  to  the  State  for  ninety-nine  years  at  an  annual 
rental  of  $1  and  insurance  on  the  property.  The  State  turned  the  property 
•ver  to  the  Board  of  Fair  Trustees  of  the  State  of  Tennessee,  who  operate 
the  fair. 

Georgia. — -Constitutional  Amendments.— The  electors  of 
this  State  will  vote  Nov.  7  1912  on  three  proposed  amend- 
ments to  the  Constitution.  One  of  these  amends  Section  3  of 
Article  7  by  increasing  from  $200,000  to  $500,000  the 
amount  of  State  debt  that  may  be  contracted  to  supply 
deficiencies  in  revenue  and  providing  that  any  such  debt 
shall  be  repaid  out  of  the  taxes  levied  for  the  year  in  which 
the  loan  is  made.  We  print  Section  3  below,  placing  in 
brackets  the  words  to  be  eliminated  and  italicizing  the  words 
to  be  added  if  the  amendment  is  approved  by  the  voters: 

Section  3. — No  debt  shall  be  contracted  by  or  on  behalf  of  the  State 
except  to  supply  fcasual  deficiencies  of  revenue]  such  temporary  deficit  as 
may  exist  in  the  Treasury  in  any  year  from  necessary  delay  in  collecting  the 
taxes  of  that  year,  to  repel  invasion,  suppress  insurrection  and  defend  the 
State  in  time  of  war,  or  to  pay  the  existing  public  debt;  but  the  debt 
created  to  supply  deficiencies  in  reveune  shall  not  exceed,  in  the  aggregate 
[Two]  five  hundred  thousand  dollars,  and  any  loan  made  for  this' purpose 
shall  be  repaid  out  of  the  taxes  levied  for  the  year  in  which  the  loan  is  made. 

The  other  Constitutional  amendments  to  be  submitted  on 
Nov.  7  provide  a  thorough  system  of  common  school  and 
require  "tax  returns  to  the  Comptroller-General  to  be  paid 
on  or  before  Sept.  1  of  each  year." 

New  Governor. — On  Nov.  16  John  M.  Slaton,  Presi- 
dent of  the  State  Senate,  became  Governor  of  Georgia, 
succeeding  Hoke  Smith,  who  resigned  Nov.  15  to  accept  his 
seat  in  the  U.  S.  Senate,  to  which  he  was  elected  at  a  recent 
session  of  the  Legislature. 

Granite  County  (P.  O.  Philipsburg) ,  Mont. — Bonds  De- 
clared Valid. — An  opinion  written  by  Chief  Justice  Brantly 
of  the  Supreme  Court  was  handed  down  Nov.  11  reversing 
the  order  of  the  Granite  County  District  Court  restraining 
the  sale  of  $50,000  bonds  for  the  erection  of  a  new  court- 
house (see  V.  93,  p.  1053).  The  Helena  "Montana  Record" 
says: 

The  Supreme  Court  holds  it  was  not  necessary  for  the  board  to  make 
specific  findings  of  the  amount  necessary  for  each  of  the  three  purposes 
included  in  the  general  purpose  of  building  a  court  house;  "that  the  finding 
of  the  amount  necessary  for  the  general  purpose  was  sufficient."  It  is 
true,  observes  the  Chief  Justice,  that  in  purchasing  real  estate  a  board 
must  first  have  its  value  estimated  by  three  disinterested  citizens,  "but  it 
does  not  follow  that  the  price  must  be  ascertained  before  the  issue  of  bonds 
may  be  voted  by  the  electors.  The  prohibition  becomes  operative  only 
when  the  time  has  arrived  when  it  becomes  necessary  to  fix  the  terms  of 
the  purchase. 

"Nor  do  we  think  that  the  bonds  should  be  held  invalid  either  because 
the  ballot  used  by  the  electors  did  not  permit  them  to  vote  upon  the  propo- 
sition exactly  in  the  form  in  which  it  was  stated  in  the  proclamation  or 
because  the  option  to  redeem  was  not  reserved  in  the  terms  stated  therein  " 
continues  the  opinion,  considering  the  second  objection  Mr.  Morse  raised 
"The  only  question  which  it  was  necessary  to  submit  to  the  electors  was 
whether  the  board  should  effect  the  loan  for  the  purpose  stated,  and  in  the 
amount  found  necessary.  This  was  done,  and  we  do  not  think  the  result 
should  be  declared  nugatory  because  the  board  consulted  the  electors  on 
matters  *  »  »  the  determination  of  which  lies  exclusively  in  the 
discretion  of  the  board." 

No  merit  is  to  be  found  in  the  third  contention,  holds  the  Court  "that 
the  bonds  are  void  because  the  call  for  the  meeting  did  not  specially  state 
that  the  formal  order  directing  the  bonds  to  issue  would  be  made." 

The  fourth  contention  alleged  that  the  issue  of  bonds  was  not  authorized 
by  a  "majority  of  the  electors"  of  the  county  as  required  by  the  statute 
But  the  constitutional  provision  has  been  construed  to  mean  "a  majority 
of  those  who  vote,  and  not  a  majority  of  all  the  electors  of  the  county  or 
of  those  who  vote  upon  any  other  issue  at  the  same  or  some  other  time  " 
and  the  Supreme  Court  holds  that  "in  the  absence  of  an  intention  cleariv 
expressed  by  the  Legislature  to  the  contrary,  we  are  not  at  liberty  to  con- 
clude that  in  the  enactment  of  Section  2933  it  purposed  to  add  any  require- 
ment to  that  prescribed  by  the  constitution.  Though  the  language  of 
the  section  deviates  from  that  employed  in  the  constitution,  it  was  evi- 
dently enacted  in  pursuance  thereof,  and  must  be  held  to  mean  the  same." 

Illinois. — Legislature  Prorogued. — Governor  Dineen  on 
Nov.  14  prorogued  the  Legislature,  which  he  called  in  extra 
session  on  June  14  for  the  enactment  of  deep  water-way- 
legislation,  until  the  first  Monday  in  January  1913.  In  the 
"Chronicle"  of  Oct.  28,  page  1211,  we  referred  to  the  defeat 
of  a  bill  providing  for  the  appointment  of  a  deep-waterway 
commission. 

Longmont,  Colo. — Decision  Holding  Use  of  Lighting  Bonds 
Illegal. — Judge  Gamble  in  the  District  Court  at  Boulder 
Colo.,  on  Nov.  9,  issued  an  order  restraining  the  city  of  Long- 
mont from  building  or  being  in  any  way  interested  in  the 
construction,  ownership  or  operation  of  an  electric-light 
plant  as  provided  for  in  an  ordinance  adopted  by  the  City 
Council  last  year.  The  city  on  Aug.  22  sold  $46,000  5% 
electric-light  works  bonds.     V.  93,  p.  972. 

The  "Denver  Republican"  says  that  the  appropriation  last  April  by  the 
city  of  Longmont  for  the  construction  of  a  municipal  lighting  and  power 
plant  was  found  insufficient  and  a  contract  was  entered  into  between  the 


city  and  the  Longmont  Servioe  company  whereby  the  money  was  to  be  used 
for  erection  of  sub-station  and  distributing  lines,  while  the  service  company 
was  to  pay  for  laying  water  mains  and  all  other  necessary  work  outside  the 
city  limits.  The  Service  company  was  to  be  reimbursed  and  receive  10% 
interest  until  the  indebtedness  was  wiped  out. 

The  order  was  granted  upon  the  application  of  the  Northern  Colorado 
Power  Co.  Consolidated,  which  alleged  that  the  contract  between  the  city 
and  the  Longmont  Service  Co.  was  Illegal  and  void  on  the  ground  that  a 
municipality  cannot  enter  a  partnership.  The  restraining  order  will  stop 
all  work  for  the  present.  The  power  company's  contract  to  light  the  city  of 
Longmont  expires  Dec.  1  and  the  company  has  applied  for  a  renewal  of 
the  contract  on  a  more  attractive  basis. 

Muskegon,  Mich.— Supreme  Court  Upholds  City's  Right  to 
Issue  Light  Bonds. — The  State  Supreme  Court  has  rendered 
a  decision  affirming  that  of  the  Circuit  Court,  which  held  that 
all  the  proceedings  for  the  issuance  of  $75,000  bonds  by  the 
city  for  the  construction  of  a  municipal  light  plant  were 
valid.     V.  92,  p.  610. 

New  Mexico. — Constitutional  Amendment  Adopted. — The 
election  held  Nov.  7  resulted,  it  is  said,  in  favor  of  the  pro- 
posed amendment  suggested  by  Congress  and  designed  to 
make  the  State  Constitution  easier  of  amendment.  W.  C. 
McDonald  and  E.  C.  Debaca,  Democratic  candidates  for 
Governor  and  Lieutenant-Governor,  have  been  elected,  but 
the  rest  of  the  State  ticket  is  in  doubt,  according  to  the  re- 
ports at  hand.  We  print  below  Article  IX.  of  the  New  Mex- 
ico Constitution  limiting  the  borrowing  capacity  of  the  State 
and  its  municipalities: 

ARTICLE  IX. 
State,  County  and  Municipal  Indebtedness . 
Section  1 .  The  State  hereby  assumes  the  debts  and  liabilities  of  the 
Territory  of  New  Mexico,  and  the  debts  of  the  counties  thereof  which  were 
valid  and  subsisting  on  June  20  1910,  and  pledges  its  faith  and  credit  for 
the  payment  thereof.  The  Legislature  shall,  at  its  first  session,  provide 
for  the  payment  or  refunding  thereof  by  the  issue  and  sale  of  bonds,  or 
otherwise. 

Sec.  2.  No  county  shall  be  required  to  pay  any  portion  of  the  debt  of 
any  other  county  so  assumed  by  the  State,  and  the  bonds  of  Grant  and 
Santa  Fe  counties  which  were  validated,  approved  and  confirmed  by  Aot 
of  Congress  of  Jan.  16  1897  shall  be  paid  as  hereinafter  provided. 

Sec.  3.  The  bonds  authorized  by  law  to  provide  for  the  payment  of  snob 
indebtedness  shall  be  issued  in  three  series,  as  follows: 

Series  A.  To  provide  for  the  payment  of  such  debts  and  liabilities  of 
the  Territory  of  New  Mexico. 

Series  B.  To  provide  for  the  payment  of  such  debts  of  said  counties. 
Series  C.  To  provide  for  the  payment  of  the  bonds  and  accrued  interest 
thereon  of  Grant  and  Santa  Fe  counties  which  were  validated,  approved 
and  confirmed  by  Act  of  Congress  Jan.  16  1897. 

Sec.  4.  The  proper  officers  of  the  State  shall,  as  soon  as  practicable, 
select  and  locate  the  one  million  acres  of  land  granted  to  the  State  by  Con- 
gress for  the  payment  of  the  said  bonds  of  Grant  and  Santa  Fe  counties, 
and  sell  the  same  or  sufficient  thereof  to  pay  the  interest  and  principal 
of  the  bonds  of  Series  C  issued  as  provided  in  Section  3  hereof.  The  pro- 
ceeds of  rentals  and  sales  of  said  land  shall  be  kept  in  a  separate  fund  and 
applied  to  the  payment  of  the  interest  and  principal  of  the  bonds  of  Series  C. 
Whenever  there  is  not  sufficient  money  in  said  fund  to  meet  the  interest 
and  sinking  fund  requirements  therefor,  the  deficiency  shall  be  paid  out  of 
any  funds  of  the  State  not  otherwise  appropriated,  and  shall  be  repaid  to 
the  State  or  to  the  several  counties  which  may  have  furnished  any  portion 
thereof  under  a  general  levy,  out  of  the  proceeds  subsequently  received 
of  rentals  and  sales  of  said  lands. 

Any  money  received  by  the  State  from  rentals  and  sales  of  said  lands  In 
excess  of  the  amounts  required  for  the  purposes  above  mentioned  shall  be 
paid  into  the  current  and  permanent  school  funds  of  the  State,  respectively. 

Sec.  5.  The  Legislature  shall  never  enact  any  law  releasing  any  county  or 
any  of  the  taxable  property  therein  from  its  obligation  to  pay  to  the  State 
any  moneys  expended  by  the  State  by  reason  of  its  assumption  or  payment 
of  the  debt  of  such  county 

Sec.  6.  No  law  shall  ever  be  passed  by  the  Legislature  validating  or  legal- 
izing, directly  or  indirectly,  the  militia  warrants  alleged  to  be  outstanding 
against  the  Territory  of  New  Mexico,  or  any  portion  thereof;  and  no  such 
warrant  shall  be  prima  facie  or  conclusive  evidence  of  the  validity  of  the 
debt  purporting  to  be  evidenced  thereby  or  by  any  other  militia  warrant. 
This  provision  shall  not  be  construed  as  authorizing  any  suit  against  the 
Stite 

Sec.  7.  The  State  may  borrow  money  not  exceeding  the  sum  of  §200,000 
in  the  aggregate  to  meet  casual  deficits  or  failure  in  revenue,  or  for  necessary 
expenses.  The  State  may  also  contract  debts  to  suppress  insurrection  and 
to  provide  for  the  public  defence. 

Sec.  8.  No  debt  other  than  those  specified  in  the  preceding  section  shall 
be  contracted  by  or  on  behalf  of  this  State,  unless  authorized  by  law  for 
some  specified  work  or  object;  which  law  shall  provide  for  an  annual  tax 
levy  sufficient  to  pay  the  interest  and  to  provide  a  sinking  fund  to  pay  the 
principal  of  such  debt  within  fifty  years  from  the  time  of  the  contracting 
thereof.  No  such  law  shall  take  ell'ect  until  it  shall  have  been  submitted 
to  the  qualified  electors  of  the  State  and  have  received  a  majority  of  all  the 
votes  cast  thereon  at  a  general  election;  such  law  shall  be  published  in  full 
in  at  least  one  newspaper  in  each  county  of  the  State,  if  one  be  published 
therein,  once  each  week  for  four  successive  weeks  next  preceding  such 
election.  No  debt  shall  be  so  created  if  the  total  indebtedness  of  the  State, 
exclusive  of  the  debts  of  the  Territory  and  the  several  counties  thereof,  as- 
sumed by  the  State,  would  thereby  be  made  to  exceed  one  per  centum  of 
the  assessed  valuation  of  all  the  property  subject  to  taxation  in  the  State, 
as  shown  by  the  preceding  general  assessment. 

Sec.  9.  Any  money  borrowed  by  the  State,  or  any  county,  district  or 
municipality  thereof,  shall  be  applied  to  the  purpose  for  which  it  was  ob- 
tained, or  to  repay  such  loan,  and  to  no  other  purpose  whatever. 

Sec.  10.  No  county  shall  borrow  money  except  for  the  purpose  of  erect- 
ing necessary  public  buildings  or  constructing  or  repairing  public  roads  and 
bridges,  and  in  such  cases  only  after  the  proposition  to  create  such  debt 
shall  have  been  submitted  to  the  qualified  electors  of  the  county  who  paid  a 
property  tax  therein  during  the  preceding  year,  and  approved  by  a  majority 
of  those  voting  thereon.  No  bonds  issued  for  such  purpose  shall  run  for 
more  than  fifty  years. 

Sec.  11.  No  school  district  shall  borrow  money,  except  for  the  purpose 
of  erecting  and  furnishing  school  buildings  or  purchasing  school  grounds, 
and  in  such  cases  only  when  the  proposition  to  create  the  debt  shall  have 
been  submitted  to  the  qualified  electors  of  the  district  and  approved  by  a 
majority  of  those  voting  thereon.  No  school  district  shall  ever  become  in- 
debted in  an  amount  exceeding  six  per  centum  on  the  assessed  valuation  of 
the  taxable  property  within  such  school  district,  as  shown  by  the  preceding 
general  assessment. 

Sec  12.  No  city,  town  or  village  shall  contract  any  debt  except  by  an 
ordinance,  which  shall  be  irrepealable  until  the  indebtedness  therein  pro- 
vided for  shall  have  been  fully  paid  or  discharged,  and  which  shall  specify 
the  purposes  to  which  the  funds  to  be  raised  shall  be  applied,  and  which 
shall  provide  for  the  levy  of  a  tax,  not  exceeding  twelve  mills  on  the  dollar, 
upon  all  taxable  property  within  such  city,  town  or  village,  sufficient  to 
pay  the  interest  on  and  to  extinguish  the  principal  of,  such  debt  within 
fifty  years.  The  proceeds  of  such  tax  shall  be  applied  only  to  the  payment 
of  such  interest  and  principal.  No  such  debt  shall  be  created  unless  the 
question  of  incurring  the  same  shall,  at  a  regular  election  for  councilmen, 
aldermen  or  other  officers  of  such  city,  town  or  village,  have  been  submitted 
to  a  vote  of  such  qualified  electors  thereof  as  have  paid  a  property  tax 
therein  during  the  preceding  year,  and  a  majority  of  those  voting  on  the 
question,  by  ballot  deposited  in  a  separate  ballot  box,  shall  have  voted  in 
favor  of  creating  such  debt. 

Sec  13  No  county,  city,  town  or  village  shall  ever  become  indebted 
to  an  amount  in  the  aggregate,  including  existing  indebtedness,  exceeding 
four  per  centum  on  the  value  of  the  taxable  property  within  such  county, 
city,  town  or  village,  as  shown  by  the  last  preceding  assessment  for  State 
or  county  taxes;  and  all  bonds  or  obligations  issued  in  excess  of  such  amount 
shall  be  void;  provided,  that  any  city,  town  or  village  may  contract  debts 
In  excess  of  such  limitation  for  the  construction  or  purchase  of  a  system 
for  supplying  water,  or  of  a  sewer  system,  for  such  town,  city  or  village. 
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Sec  14.  Neither  the  State  nor  any  county,  school  district  or  municipality, 
except  as  otherwise  provided  In  this  constitution,  shall  directly  or  Indirectly 
lend  or  pledge  Its  credit,  or  make  any  donation  to  or  In  aid  of  any  person, 
association  or  public  or  private  corporation,  or  in  aid  of  any  private  enter- 
prise for  the  construction  of  any  railroad:  provided  nothing  herein  shall 
be  construed  to  prohibit  the  State  or  any  county  or  municipality  from 
making  provision  for  the  care  and  maintenance  of  sick  and  Indigent  persons. 

Sec.  15.  Nothing  In  this  article  shall  be  construed  to  prohibit  the  Issue 
of  bonds  for  the  purpose  of  paying  or  refunding  any  valid  State,  county, 
district  or  municipal  bonds,  and  it  shall  not  be  necessary  to  submit  the 
Question  of  the  Issue  of  such  bonds  to  a  vote  as  herein  provided. 

Ohio. — Dicgle's  Motion  for  Final  Appeal  Grunted  by  Su- 
preme Court. — On  Nov.  1-4  the  State  Supreme  Court  granted 
the  motion  made  by  lawyers  for  Rodney  J.  Diegle,  Senate 
Sergeant-at-Arms.  for  permission  to  file  a  final  appeal. 
Mr.  Diegle,  as  previously  stated,  was  sentenced  to  serve  three 
years  in  the  penitentiary  for  aiding  and  abetting  bribery, 
this  ruling  being  upheld"  by  the  Circuit  Court  on  Oct.  17. 
V.  93,  p.  1131.  The  trial  in  the  cases  of  Senators  Andrews, 
Hoffman  and  Cetone  and  Representative  Nye,  indicted 
jointly  with  Diegle,  will  be  postponed  until  the  Supreme 
Court  has  heard  the  appeal  and  made  its  decision.  This,  it  is 
thought,  will  require  not  less  than  four  months. 

Olympia,  Wash. — Election  on  Commissioyi  Form  of  Govern- 
ment.— An  election  will  be  held  Dec.  5  to  vote  on  the  adop- 
tion of  a  commission  form  of  government. 

Pennsylvania. —  Voters  Approve  Constitutional  Amendment 
to  Exclude  from  Debt  Limit  Bonds  Issued  by  Philadelphia  for 
Subway  Construction. — According  to  the  Philadelphia  "Led- 
ger," the  voters  on  Nov.  7  approved  the  proposed  amend- 
ment to  the  Constitution  to  allow  the  city  of  Philadelphia,  in 
ascertaining  its  borrowing  capacity,  to  exclude  such  debt  as 
may  be  incurred  for  the  construction  or  development  of 
subways  for  transit  purposes  or  for  the  construction  of 
wharves  or  docks  owned  or  to  be  owned  by  the  city,  and 
which  produce  revenue  sufficient  to  pay  the  interest  and 
principal  of  such  debt.  The  amendment  was  given  in  full  in 
V.  92,  p.  894. 

Pittsfield,  Mass. — City  Charter  Retained. — The  election 
held  Nov.  7  resulted  in  favor  of  retaining  the  city's  present 
charter.  Three  plans  were  submitted  to  the  voters — that 
of  retaining  the  present  charter,  that  of  adopting  the  Quincy 
form  of  government,  or  adopting  the  commission  form  of 
government.  The  vote  "for"  each  was  2,805,  1,462  and 
1,159,  respectively. 

Plainfield,  N.  J. — Negotiations  for  Purchase  of  Water  Plant. 
— -On  Nov.  13  the  Common  Council  appointed  a  committee 
to  negotiate  with  the  Plainfield  Union  Water  Co.  for  the 
purchase  of  its  local  plant. 

Portland,  Ore. — Charter  Election  Postponed. — On  Nov.  8 
the  City  Council  granted  the  request  of  the  People's  Charter 
Commission  for  the  postponement  of  the  special  election 
which  had  been  set  for  Jan.  9  1912  on  the  new  charter  pro- 
viding for  the  commission  form  of  government.  V.  93, 
p.  301.  According  to  local  papers,  the  Commission  re- 
quested an  additional  30  or  40  days  in  which  to  finish  its 
work  on  the  proposed  charter,  which  will  mean  the  postpone- 
ment of  the  election  to  the  latter  part  of  February  at  least. 

Prosser,  Benton  County,  Wash. — New  Water  System. — At 
an  election  held  Nov.  6  the  citizens  voted  in  favor  of  the 
question  of  building  a  water-system.  It  is  estimated  that 
the  system  will  cost  about  $50,000. 

Sacramento,  Cal. — Commission  Form  of  Government 
Approved. — A  new  charter  providing  for  a  commission  form 
of  government  (V.  93,  p.  1338)  was  adopted  at  the  election 
held  Nov.  7,  it  is  stated,  by  a  vote  of  4,171  to  4,103. 

San-Jose-East  San  Jose,  Cal. — Consolidation  Voted. — An 
election  held  Nov.  2  resulted  in  favor  of  consolidating  these 
two  places. 

Socialist  Successes  at  The  Polls. — Democrat  Wins  Office 
of  Mayor  in  Canton,  Ohio. — As  stated  last  week,  it  was 
thought  the  Socialist  candidate  for  Mayor  of  Canton,  Ohio, 
had  been  elected  Nov.  7.  It  appears,  however,  that  Arthur 
Turnbull,  Democrat,  and  Harry  Schilling,  Socialist,  each 
polled  3,414  votes.  It  was  agreed  to  decide  the  result  by 
guessing  whether  an  even  or  odd  number  of  grains  of  corn 
were  contained  in  a  cup  and  Mr.  Turnbull  was  successful. 
The  Socialists  have  announced,  it  is  said,  that  they  will  at- 
tack the  Constitutionality  of  that  part  of  the  election  law 
which  prescribes  that  a  tie  vote  may  be  decided  by  lot. 

Taunton,  Mass. — Treasurer  Not  Responsible  for  Irregulari- 
ties in  City's  Accounts. — On  Nov.  10  the  grand  jury  of  Bristol 
County  returned  a  "no  bill"  exonerating  City  Treasurer  E.  M. 
Temple,  who  was  charged  some  months  ago  with  irregulari- 
ties in  his  accounts  as  Treasurer  and  Tax  Collector.  See 
V.  92,  p.  400. 

Texas. — Opinion  by  Attorney-General's  Department  Con- 
cerning Bonds  of  Alamore  Common  School  District. — The 
Dallas  "'News"  prints  the  following  regarding  an  opinion 
given  by  Assistant  Attorney-General  Caldwell  in  passing  on 
an  issue  of  SI  ,200  bonds  of  Alamore  Common  School  District 
in  El  Paso  County: 

r- Austin,  'lex..  Nov.  9. — Assistant  Attorney-General  Caldwell,  In  an 
opinion  to  Senator  C.  li.  Hudspeth  of  El  Paso,  holds  that  the  Alamore 
Common  School  District  of  El  Paso  County  has  ten  properly  and  legally 
created   and  has  legal  authority  to  i^sue   bonds  I'  ue.      The 

record  for  the  bonds  is  also  pronounced  satisfactory. 

f ■  The  Van  Horn  Common  School  District,  which  Is   divided  by  the  creation 
of  Culberson  County.  Is  h"ld  to  be  abolished  for  all  purposes  except  that  the 
property  and  territory  In  the  Van  Horn  District,  as  created   by 
County.  Is  liable  for  and  must  pay  the  bonds  Issued  by  the   Van   Horn 
let  prior  f  the  creation  of  Culberson  County. 


Toronto-North  Toronto,  Ont. — Election  on  Annexation. — 
The  question  of  annexing  the  town  of  North  Toronto  to  the 
city  of  Toronto  will  be  submitted  to  a  vote  on  Jan.  1  1912, 
it  is  stated. 

Warren,  Pa. — Bonds  Authorized  to  Purchase  Water  Plant. — 
The  Warren  "Mirror"  states  that  Council  on  Nov.  0  passed 
an  ordinance  providing  for  the  issuance  of  $390,000  non- 
liability bonds  under  the  "Milliron  Act"  of  the  Pennsylvania 
Legislature  on  account  of  the  purchase  of  the  Warren  Water 
Company's  plant. 

It  appears  that  the  borough  proposes  to  pay  $490,000  for  the  property 
and  to  Issue  5100,000  municipal  bonds  and  the  $390,000  non-liablllty  bonds 
referred  to  above.  The  constitutionality  of  the  •'Milliron  Act"  remains 
to  be  tested  before  the  matter  can  be  consummated. 

West  New  York,  N.  J. — Supreme  Court  Decides  Against 
Town. — The  Jersey  City  "Journal"  of  Nov.  10  prints  the 
following  concerning  an  opinion  handed  down  by  the  State 
Supreme  Court  holding  the  town  liable  for  the  interest  on 
certain   school   bonds: 

Trenton,  Nov.  10. — In  an  opinion  Just  filed  the  Supreme  Court  decides  in 
favor  of  Harvey  R.  Llnbarger  in  his  two  suits  against  the  Hoard  of  Educa- 
tion of  the  town  of  West  New  York,  Involving  the  coupons  for  Interest  on 
a  lot  of  school  bonds.  In  the  first  action,  where  the  bonds  were  actually 
sold,  the  Court  linds  Llnbarger  Is  entitled  to  $3,891  87  on  the  coupons.  In 
the  second  suit,  involving  bonds  pledged  to  cover  a  loan  made  by  the 
plaintiff,  the  finding  in  Linbarger's  favor  Is  for  $4,560. 

The  Court  declares  that  there  were  many  Irregularities  In  connection 
with  the  bond  issue.  It  shows  that  the  special  meeting  of  the  Board  on 
Dec.  19  1907  was  not  legally  called;  that  the  bonds  and  coupons  were 
prepared  without  orders  from  or  knowledge  of  the  Board;  that  the  bonds 
were  signed  by  the  President  and  Clerk  of  the  Board  in  New  York;  that 
the  seal  was  attached  to  them  In  Boston  and  that  the  sealing  of  the  bonds 
was  induced  by  misrepresentation. 

The  Court  linds  that  the  bonds  are  a  legal  obligation  of  the  School  Dis- 
trict, and  not  subject  to  a  defense  against  innocent  bona  fide  holders  because 
of  the  manner  in  which  the  directions  of  the  Board  were  carried  out. 

The  school  bonds  referred  to  in  the  Supreme  Court's  opinion  were  issued 
on  School  No.  5,  West  New  York.  The  issue  totaled  $105,000  and  an  in- 
vestigation of  the  circumstances  in  connection  with  the  bonds  by  the  Prose- 
cutor's office  resulted  In  Indictment  of  the  then  President  and  Clerk  of  the 
Board,  John  Messeman  and  Henry  Mehrleln,  and  the  whole  Board  of  Edu- 
cation. They  have  never  been  tried.  It  was  stated  at  the  office  of  the 
Board  of  Education  of  West  New  York  this  afternoon  that  the  Supreme 
Court's  opinion  was  a  blow  to  the  town;  $38,000  worth  of  the  bonds  have 
been  recovered  by  the  town  by  means  of  suits,  but  as  the  situation  stands 
now,  the  town  is  liable  to  he  held  for  the  remaining  $67,000  worth,  of  which 
Llnbarger  holds  $52,000  worth. 


Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  Nov.  30: 

STORM  SEWER   BONDS. 
North  Denver  Storm  Sewer  Dist.  No.  1,  Bonds  Nos.  252  and  253. 
Part  of  Sub-Dist.  No.  2  of  the  South  Capitol  Hill  Storm  Sewer  Dist.  No.  2. 
Bonds  Nos.  1  to  6  inclusive. 

SANITARY  SEWER  BONDS. 
Sub-Dist.  No.  10  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1,  Bonds 
Nos.  16  and  17. 

IMPROVEMENT   BONDS. 
Capitol  Hill  Improvement  Dist.  No.  5,  Bonds  Nos.  94  and  95. 
Cherry  Creek  Improvement  Dist.  No.  1,  Bond  No.  100. 
East  Denver  Improvement  Dist.  No.  3,  Bonds  Nos.  60  and  61. 
East  Denver  Improvement  Dist.  No.  5,  Bonds  Nos.  34  to  41  inclusive. 
Evans  Improvement  Dist.,  Bond  No.  67. 
North  Side  Improvement  Dist.  No.  4,  Bonds  Nos.  38  and  39. 
South  Side  Improvement  Dist.  No.  1,  Bonds  Nos.  127  to  130  inclusive. 
West  Denver  Improvement  Dist.  No.  1,  Bond  No.  127. 

PAVING   BONDS. 

Alley  Paving    Dist.  No.  13,  Bond  No.  14. 

Alley  Paving  Dist.  No.  15,  Bond  No.  13. 

Alley  Paving  Dist.  No.  24,  Bonds  Nos.  1  to  6  Inclusive. 

Water  St.  and  West  23d  Ave.  Paving  Dist.  No.  1.  Bonds  Nos.  39  to  63 
inclusive. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Mercantile  Trust  Co..  New  York  City,  but  not  otherwise. 

Ohio  County  (P.  O.  Wheeling),  W.  Va.—  Bond  Call.— The 
following  43^%  5-30-year  (opt.)  bonds,  of  the  denom.  of 
$500  each,  will  be  redeemed  on  Dec.  1  at  the  German  Bank 
of   Wheeling:     Nos.   42,   24,    167,   22,   21,    5,    165. 


Bond  Proposals  and  Negotiations  thi§  week 
have  been  as  follows: 

ABILENE,  Taylor  County,  Tex. — Bond  Sale. — According  to  reports,  the 
$20,000  5%  10-40-vr.  (opt.)  water  bonds  registered  on  Aug.  17  (V.  93,  p. 
1338)  have  been  sold  to  Sutherlln  &  Co.  of  Kansas  City  at  100.9525. 

ADA,  Norman  County,  Minn. — Bond  Sale. — On  Nov.  6  the  $5,000  5% 
11-15-year  (ser.)  coup,  water-works-cxtension  bonds  (V.  93,  p.  1211)  were 
awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  at  102.38  and  Interest — 
a  basis  of  about  4.76%.     Other  bids  follow: 


Union  Invest.  Co.,  M'p'lis.$5,l  10  00 
Minn.  L.  &  Tr.  Co..  M'p'lls.  5,075  65 
S.  A.  Kean  &  Co.,  Chicago.   5,060  00 


U.    M.    Stoddard    &    Co., 

Minneapolis $1,950  00 

H.  C.  Speer  &,  Sons,  Chicago  4.900  00 


AKRON.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7:30 
p.  m.  Nov.  2S  by  W.  A.  Durand.  Sec.  Sinking  Fund  Trustees,  for  the  fol- 
lowing 4  'A%  bonds,  aggregating  $200,160: 

S.),8oo  Dodge   Ave.    paving   (properties'    portion)    bonds.     Denom.   $580. 
Date  June  1  1911.     Due  $580  June  1  1912  to  June  1   1921  Incl. 
2,000  public  lavatory  bonds.     Denom.  $1 .000.     Date  June  1  1911.     Due 
June  1    1916. 
11,200  We   [      Cedar     St.     paving     (properties'     portion)     bonds.      Denom. 
SI. 000  and  $200.      Date  July    15    1011.      Due   SI. 000  .Inly    15    1018. 
S3. 000  July  15  1910  and  1020  and  $1,200  Jul} 
4.000  Market  St.  repairing  (properties'  portion)   bonds       Denom.  $1,000. 
Date  July  151011.     Due  fl, 000  July  II  JulylS'l*. 

38,700  Tallmadge  Ave.  paving  (properties'  portion)  bom         Denom.  $1,000 
and  J700.     Date  July  i">  1911.     Hue  (3,000  July  IS  1012,  $3,700 
July  15  1918  and  $4,000  July  15  1914   to   1921 
8,000  publlc-liii  jit.  (city's  portion)  bonds,      Denom.  $1,000.     Date  July  15 
1911.      Due  July   15   1914. 
29.300  Johnston   St.   paving  (proper!  1  ml    bonds.      Denom.  $1,000 

and   $300.      Date   July    18    1911.      Due   $5,300   July    15    1912    and 
■  ly  from   1013  to  1916  Incl. 
6,800  South  Main  st.  paving  (properties'  portion)  bonds.     Denom.  $680. 

Date  Aug.  15  1911.     Due  81,800  Auff.   1  •">  1012  to  1016  Incl. 
13,800  Wooster  Ave.  paving  (propertl  Denom.  $1,000 

and  $760.      Date  Aug.  15  101  1.      Due  $2,760  Aug.  15  10  12  to  1016 
Incl. 
11.100  Wabash  Ave.  paving  (propertied  portion)   bonds.      Denom.  SI, 000 
and  $lon.      Date  Aug.  15  1011.      Due  $1,000  Aug.  15  1012  to  1019 
Incl.,  $2,000  Aug.  15  1920  and  $1,400  Aug.  15  1021. 
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11,000  Berry  and  Malllson  Ave.  paving  (properties'  portion)  bonds.     De- 
nom. $1,000  and  §380.      Date  Aug.  15  1911.      Due  $2,380  Aug.  15 

1012  to  1010  Incl. 

0,300  Stelner  Ave.  and  Gets  St.  paving  (properties'  portion)  bonds.     De- 

noin.$030.      Date  Aug.  15  101 1 .      Due  $1,200  Aug.  15  1012  to  1010 

inel. 
21,000  Portage  Path  paving  (properties'  portion)  bonds.     Dcnom.  $1,000. 

I  Kite  Aug.  15  1911.      Due  $2,000  Aug.   15   1912  to  1920  incl.  and 

$3,000  in  1021. 
11,300  Douglas  St.   paving   (properties'   portion)    bonds.     Denom.   $1,000 

and  $300.     Date  Aug.  15  1011.     Due  $2,000  on  Aug.  15  in  1012, 

1013  and  1914,  $3,000  Aug.  15  1915  and  $2,300  Aug.  15  1010. 
0,000  Akron  public  iinpt.  (city's  portion)  bonds.     Dcnom.  $1,000.     Date 

Sept.  15  1911.     Due  Sept.  15  1015. 

12,000  Glcnwood  Ave.  paving  (properties'  portion)  bonds.  Denom.  $030. 
Date  Oct.  15  1011.  Due  $2,520  Oct.  15  1913  to  1917  Incl. 
Each  issue  of  bonds  to  be  bid  for  separately.  Int.  semi-ann.  at  the 
National  Park  Hank  in  New  York.  Cert,  check  on  a  bank  in  Ohio  for  5% 
of  bonds  bid  for,  payable  to  Sinking  Fund  Trustees,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  after  Nov.  28.  These  bonds  are 
not  new  issues,  but  bonds  held  by  the  Sinking  Fund  as  an  investment. 
Blank  forms  for  bids  will  be  furnished  by  the  City  Auditor. 

ALBANY,  Albany  County,  N.  Y. — Bond  Sale.— On  Nov.  14  the  nine 
Issues  of  4%  tax-free  rcg.  bonds  (V.  93,  p.  1275),  aggregating  $174,000, 
were  awarded  at  par  and  interest  as  follows: 


Albany  City  Sav.  Inst.,Alb'y  $12,000 

First  Nat.   Bank 13,000 

Union  Trust  Co 33,000 

Albany  Inst.&Hist.&Art  Soc.     2,000 


New  York  State  Nat.  Bank.. $40, 000 
Albany  Trust  Co.,  Albany..  5,000 
Home  Sav.  Bank,  Albany..  5,000 
Nat.  Commercial  Bank 04,000 


•  The  $100,000  1-20-year  (ser.)  water  bonds  have  not  been  sold. 

ALLIANCE.  Stark  County,  Ohio.— livid  Sale.— On  Oct.  31  the  $5,200 
5%  2-yr.  (aver.)  street-impt.  assess,  bonds  (V.  93,  p.  970)  were  awarded  to 
the  Davies-Bertram  Co.  of  Cincinnati  at  100.59 — a  basis  of  about  4.09%. 

ALLIANCE    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Washta 

R.  F.  D.  No.  2),  Iowa. — Bond  Sale. — The  $1,150  5%  10-year  building  bonds 
offered  Sept.  11  (V.  93.  p.  083)  were  awarded  to  M.  Conley  at  par. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— Bonds  Voted.— The 
proposition  to  issue  $150,000  5%  20-40-year  (opt.)  Road  Dist.  No.  1  bonds 
carried,  it  is  stated,  by  a  vote  of  399  to  100  at  the  election  held  Nov.  11. 
(V.  93,  p.  1275). 

ARANSAS  PASS.  San  Patricio  County,  Tex.— Bonds  Voted.— According 
to  reports,  an  election  held  recently  resulted  in  favor  of  the  question  of  issuing 
$15,000  water-works  and  light  and  $10,000  street-impt.   bonds. 

ASHTABULA.  Ashtabula  County.  Ohio.— Bonds  Defeated. — The  election 
held  Nov.  7  resulted  in  the  defeat  of  the  question  of  issuing  $57,000  Lake  St. 
lmpt.  bonds.  (V.  93,  p.  823).  This  item  was  inadvertently  reported  last 
week  under  the  head  of  Ashtabula,  Ore. 

AUDUBON.  Audubon  County,  Iowa. — Bonds  Voted. — Proposition  to 
Issue  $10,000  additional  water-works  and  $10,000  well-facility  bonds 
carried,  it  is  stated,  by  a  vote  of  240  to  00  at  the  election  held  Nov.  14. 

BALTIMORE,  Md. — Loan  Offering. — Proposals  will  be  received  until 
Dec.  4  by  the  Commissioners  of  Finance  for  $500,000  of  the  $5,000,000  4% 
paving  loan  voted  May  2  (V.  92,  p.  1204).  Denom.  not  less  than  $100. 
Int.  F.  &  A.  Due  Aug.  1  1951.  The  city  will  pay  all  taxes  imposed  by 
the  State  for  which  the  holders  of  the  stock  may  be  legally  liable. 

BARBERTON.  Summit  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Nov.  20  by  Jay  W.  Tracy,  Clerk,  for  $4,750  5% 
coup.  Cornell  St .-impt.  assess,  bonds.  Auth.  Sec.  3912  and  3914  Gen.  Code. 
Denom.  $500  and  $250.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  Treas.' office. 
Due  $500  yrly.  on  March  1  1912  to  1920  incl.  and  $250  March  1  1921.  Cert, 
check  (or  cash)  for  $200,  payable  to  Treas.,  required.  Bids  to  be  uncon- 
ditional. A  transcript  will  be  furnished  to  the  successful  bidder,  who  will 
be  required  to  furnish  all  printed  blanks. 

BAY  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bay  City)  , 
Matagorda  County,  Texas. — Bonds  Registered. — An  issue  of  $2,000  5% 
10-40-yr.  (opt.)  bonds  was  registered  by  the  State  Comptroller  on  Nov.  10. 

BEAUMONT,  Jefferson  County,  Texas. — Bond  Offering. — Proposals  will 
be  received  from  Jan.  1  1912  to  Jan.  10  1912  until  9  a.  m.  by  J.  G.  Sutton, 
City  Secy.,  for  the  $50,000  sewer,  $25,000  street-impt.  and  repair,  $25,000 
abattoir,  $25,000  school  and  $15,000  jail  5%  bonds  voted  Aug.  11  (V.93, 
p.  483.)  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  City 
Treas.  office  or  at  the  Chase  Nat.  Bank  in  New  York,  at  the  option  of 
holder.  Due  Dec.  1  1951,  opt.  after  Dec.  1  1931.  Dids  must  be  made  on 
blank  form  furnished  by  the  city.  A  duly  certified  check  on  a  bank  in 
Beaumont  for  2%  of  bonds  bid  for,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Bond  Election. — According  to  reports,  an  election  will  be  held  Dec.  20  to 
vote  on  propositions  to  issue  $00,000  paving  impt.,  $30,000  sewer  and 
$00,000  park  bonds  (V.  93,  p.  1212.) 

BELGRADE,  Gallatin  County,  Mont. — Bond  Election. — An  election  will 
be  held  Dec.  11  to  vote  on  a  proposition  to  issue  $11,500  town-hall-building 
bonds.  Int.  not  to  exceed  0%.     Due  20  years,  opt.  after  10  years. 

BELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  38,  Texas.— Bond 
Sale. — On  Nov.  10  the  $3,500  5%  10-20-yr.  (opt.)  bonds  registered  by  the 
State  Comptroller  on  Sept.  15  (V.  93,  p.  823)  were  purchased  by  the  State 
School  Fund  at  par  and  int. 

BELLINGHAM  SCHOOL  DISTRICT  NO.  81.  Wash.— Bond  Sale.— This 
district,  we  are  advised,  disposed  of  $35,000  5%  bonds  on  Aug.  15.  Due 
Aug.  15  1931. 

BERNARDS  TOWNSHIP  (P.  O.  Bernard sville),  N.  J.— Bond  Sale.— On 
Nov.  13  $35,000  5%  9-year  (aver.)  coup,  school  bonds  were  awarded  to 
John  D.  Everitt  &  Co.  of  New  York  City  at  103.07 — a  basis  of  about  4.58%  . 
The  other  bids  follow: 
Bernardsville  Nat.  Bank 102.80|Adams  &  Co.,  N.  Y 101.70 

Some  local  bids  were  also  received  for  parts  of  the  issue.  Denom.  $1,000. 
Date  July  1  1911.  Int.  J.  &  J.  Due  on  July  1  as  follows:  $2,000  yearly 
1013  to  1020  incl.,  $3,000  yearly  1021  to  1920  incl.  and  $1,000  in  1927. 

BETHEL,  Fairfield  County,  Conn. — Bond  Sale. — On  Nov.  8  $35,000  4  M% 
40-yr.  funding  bonds  were  awarded  to  Hincks  Bros.  &   Co.  of  Bridgeport 
Denom.  $1,000.     Int.  M.  &  N. 

BLUFFTON  SCHOOL  DISTRICT  (P.  O.  Bluffton).  Allen  County.  Ohio  — 

Bonds   Defeated. — An   election   held   recently  resulted   in  the   defeat   of   a 
proposition  to  issue  $8,500  bonds,  it  is  reported 

BRIDGEVILLE.  Allegheny  County,  Pa. — Bonds  Voted. — The  election 
held  Nov.  7  resulted  in  favor  of  propositions  to  issue  the  following  bonds,  it 
is   stated, 

$10,000  school  bonds   by  a  vote  of  81  to  22. 
25,000  funding  bonds,  by  a  vote  of  78  to  27. 

BROOKESMITH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Brooke- 
smith).  Brown  County,  Texas. — Bonds  Registered. — On  Nov.  10  the  State 
Comptroller  registered  $4,000  5%  5-4  0-yr.  (opt.)  bonds. 

BROWNSVILLE,  Cameron  County,  Texas. — Bond  Sale. — On  Nov.  7 
$80,000  street-paving  and  $12,000  market-house  bonds  were  awarded  to  a 
Kansas  City  firm,  according  to  reports. 

BRYAN.  Williams  County,  Ohio. — Bonds  Defeated. — The  election  held 
Nov.  7  resulted  in  the  defeat  of  the  proposition  to  issue  the  $50,000  sewer 
bonds  (V.  93,  p.   1055.) 

Bonds  Authorized. — An  ordinance  was  passed  Nov.  7  providing  for  the 
Issuance  of  $23,000  4  J4  %  coup,  water  and  light-plant-impt.  bonds.  Denom. 
$500.  Date  Nov.  15  1911.  Int.  semi-ann.  Due  $2,500  on  March  1  and 
$1,500  on  Sept.  1  from  March  1  1914  to  March  1  1919  incl.  and  $500  Sept  1 
1919. 

BUTLER,  Butler  County,  Pa. — Vote. — According  to  reports,  the  vote 
cast  on  the  question  of  issuing  the  $90,000  viaduct  bonds  authorized  on 
Nov.  7  (V.  03,  p.  1338)  was  1,548  "for"  to  718  "against." 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio.— Vole.— Local  papers  state 
that  the  vote  cast  on  Nov.  7  was  3,153  "for"  to  5,043  "against"  the  $10  000 
court-house  heating-plant  bonds  and  4,933  "for"  to  4,351  "against"' the 
$10,000  infirmary  bonds.      (V.  93,  p.  744.) 


BUTTE  SCHOOL  DISTRICT  (P.  O.  Butte).  Silver  Bow  County,  Mont.— 

Bond  Election. — An  election  will  be  held  Dec.  10  to  vote  on  the  question  of 
issuing  $50,000  5%  10-20-year  (opt.)  building  bonds.  The  previous 
election  on  Oct.  14  (V.  93,  p.  1212)  was  declared  void,  it  is  reported. 

CALHOUN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Texas  — 

Bonds  Registered. — On  Nov.  10  $5,500  5%  5-40-yr.  (opt.)  bonds  were 
registered  by  the  State  Comptroller. 

Bonds  Awarded  in  Part. — The  State  School  Fund  was  awarded  $3,000  of 
the  above  issue  of  bonds  on  Nov.  10  at  par  and  interest. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont— Bids  Rejected.— All 
bids  received  on  Nov.  0  for  the  $125,000  4M%  coup,  refunding  bonds 
(V.  93,  p.  071)  were  rejected,  it  is  reported.  These  securities  will  be  re- 
offered  as  5s,  it  is  also  stated.     Due  Jan.  1  1032. 

CHEHALIS  COUNTY  (P.  O.  Montesano) .  Wash.— Bond  Sale.— On  Nov. 6 
the  $200,000  coup,  funding  bonds  (V.  93,  p.  1212)  were  awarded  to  the 
Dexter  Horton  Nat.  Bank  of  Seattle  at  101  and  int.  for  5s.  Nine  bids  were 
received. 

CHICAGO,  III. — Bond  Offering. — Proposals  will  be  received,  It  Is  stated, 
until  12  m.  Nov.  25  by  John  E.  Tracger,  City  Comptroller,  for  the  $1,- 
500,000  of  the  $4,055,000  bridge  and  the  entire  $750,000  judgment-refund- 
ing 4%  1-20-yr.  (ser.)  bonds  voted  on  Nov.  7  (V.  93,  p.  1338.) 

Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co.  (  f  Chicago  is  offer- 
ing to  investors  $09,000  5%  impt.  bonds.  Denom.  $1,000  and  $500.  Date 
Nov.  1  1911.    Int.  ann  in  December. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  Dec.  4  by  Wm.  Graut- 
man.  Clerk,  for  $300,000  4%  coup.  bldg.  bonds.  Denom.  $500.  Date 
"day  of  sale."  Int.  semi-ann.  at  the  Amer.  Exeh.  Nat.  Bank  In  N.  Y.  Due 
40  years.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Board  of  Edu- 
cation, required.     Purchaser  to  pay  accrued  interest. 

CLAY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  9,  Texas.— Bond 
Sale. — On  Nov.  10  the  State  School  Fund  purchased  the  $3,000  5%  10-40- 
year  (opt.)  bonds  registered  by  the  State  Comptroller  on  June  29  (V.  93, 
p.  181)  at  par  and  interest. 

CLAXTON.Tatnell  County,  Ga—  Bonds  Voted.— An  election  held  Nov.  0 
resulted  in  favor  of  a  proposition  to  issue  $30,000  water-works  and  elect .- 
light  bonds.     The  vote,  it  Is  stated,  was  130  to  1. 

-  CLEVELAND,  Ohio — Bonds  Proposed — Anordinance  providing  for  the 
Issuance  of  $1,500,000  bonds  for  the  construction  of  a  filtration  plant  was 
introduced  at  the  meeting  of  the  City  Council  held  Nov.  14.  The  ordinance 
was  referred  to  the  committee  on  public  works. 

COLUMBIATOWNSHIP  SCHOOL  DISTRICT  NO. 5, Ohio. —Bond  Sale.— 
— On  Oct.  24  $30,900  4H%  school  bonds  were  awarded  to  Weil,  Roth  & 
Co.  of  Cin.  at  102.25 — a  basis  of  about  4.28%.  Denom.  $500  and  $100. 
Date  Oct.  24  1911.   Int.  M.  &  N.   Due  $1,200   Nov.  15  1912  to  1930  incl. 

COLUMBUS,    Franklin   County,   Ohio. — Bonds  Authorized. — Ordinances 
were  passed  Nov.  9  providing  for  the  following  4%  coup,  assess,  bonds: 
$7,000  Hickory  St.  impt.   bonds,    due  March  1  1923,  opt.  after  Mch.  1  1913. 
80,000  street-lighting  bonds,  due  Mch.  1  1919. 

Denom.  $1,000.  Date  not  later  than  March  1  1912.  Int.  M.  &  S.  at 
Treasurer's  office. 

COLVILLE,  Stevens  County,  Wash.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Dec.  5  by  A.  B.  Sansburn,  City  Clerk,  for  the  $22,500 
tax-free  refund,  bonds  voted  Oct.  17  (V.  93,  p.  1213).  Denom.  $500  and 
81,000.  Date  day  of  acceptance  of  bid.  Int.  semi-ann.,  place  optional. 
Due  20  vears,  opt.  after  10  years.  Cert,  check  for  2%  of  bid,  payable  to 
"City  of  Colville",  required.  Bond  debt  $18,000.  Floating  debt  $38,- 
004  05.     Assessed  val.  1911  $537,343. 

CONCHO  COUNTY  COMMON   SCHOOL  DISTRICT  NO.  11,  Texas.— 

Bond  Sale. — The  State  School  Fund  purchased  on  Nov.  10  $5,000  5%  10-40- 
year  (opt.)  bonds  at  par  and  interest. 

COSHOCTON,  Coshocton  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  29  bv  E.  O.  Evans,  City  Auditor,  for 
$20,000  4H%  coup,  steam-pump  bonds.  Auth.  Sec.  3939  Gen.  Code. 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  Treas'.  office.  Due 
$1,000  each  six  months  from  March  1  1912  to  Sept.  1  1921  incl.  Cert,  check 
for  10%  of  the  amount  bid  for,  payable  to  Treas.,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser  to 
pay  accrued  Interest. 

COTTAGE  GROVE,  Lane  County,  Ore.— Bond  Offering.— This  city  will 
offer  for  sale  on  Dec.  4  an  issue  of  $5,519  31  0%  bonds.  These  securities 
were  offered  without  success  on  Nov.  0. 

CROCKETT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1.  Texas.— 

Bonds  Registered. — The  State  Comptroller  registered  $10,000  5%  5-40-year 
(opt.)  bonds  on  Nov.   10. 

Bonds  Awarded  in  Part. — Of  the  above  issue  of  bonds  $3,000  were  pur- 
chased on  Nov.  10  by  the  State  School  Fund  at  par  and  interest. 

CROOKSTON,  Polk  County,  Minn.—  Vote.— The  election  held  Nov.  7 
resulted  in  favor  of  the  proposition  to  issue  the  $10,000  4%  20-year  armory 
bonds  (V.  93,  p.  1212).     The  vote  is  reported  unofficially  as  518  to  490. 

CROWELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Crowell). 
Foard  County,  Tex. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  Dec.  4  by  J.  W.  Beverly,  Sec.  Bd.  of  Trustees,  for  the  $20,000  5% 
bldg.  bonds  voted  June  0  (V.  92,  p.  1714).  Date  June  0  1911.  Int.  ann. 
Due  40  years. 

DELAWARE,  Delaware  County,  Ohio. — Bond  Sale. — On  Nov.  4  the  four 
issues  of  5%  coup,  street-impt.  bonds  (V.  93,  p.  1050)  were  awarded  $13,000 
Cent.  Ave.  &  Elizabeth  St.  and  $9,000  Campbell  St.  bonds  to  Seasongood 
&  Mayer  for  $23,431  (103.077)  and  int.  and  the  $1,900  Fountain  Ave.  and 
$800  South  Liberty  St.  sewer  bonds  to  the  Delaware  Nat.  Bank  at  par  and 
Int.,  it  Is  stated. 

DEVILS  LAKE.  Ramsey  County.  No.  Dak.— Bonds  Voted.— It  is  stated 
that  an  election  held  Nov.  0  resulted  in  favor  of  issuing  bonds  for  a  municipal 
light  plant. 

DODGE  COUNTY  (P.  O.  Fremont),  Neb.— Bonds  Defeated.— The  elec- 
tion held  Nov.  7  resulted  in  the  defeat  of  the  question  of  issuing  the  $30,000 
5%  5-10-year  (opt.)  bonds  (V.  93,  p.  1050).  The  vote  was  1410  "for" 
to  2,409  "against." 

DOVER,  Cuyahoga  County.  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  10  by  C.  Pease,  Village  Clerk,  for  $1,000  4  M% 
Dover  Township  refunding  bonds.  Denom.  S500.  Date  Oct.  1  1911. 
Int.  A.  &  O.  Due  $500  Oct.  1  in  1912  and  1913.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Certified  check  for  $50, 
payable  to  the  Village  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

DUBUQUE  SCHOOL  DISTRICT  (P.  O.  Dubuque),  Dubuque  County. 
Iowa. — Bonds  Voted. — The  election  held  Nov.  7  resulted  in  favor  of  the 
proposition  to  issue  the  $115,000  bldg.  bonds  (V.  93,  p.  895),  according  to 
reports. 

DUMONT  SCHOOL  DISTRICT,  Bergen  County.  N.  J.— Bond  Offering.— 
Proposals  will  be  received  until  8:30  p.  m.  Nov.  22  by  R.  D.  Van  Buskirk, 
Pres.  Bd.  of  Education,  for  $40,000  5%  gold  coup,  tax-free  bldg.  bonds. 
Denom.  $1,000  Date  Aug.  2  1911.  Int.  F.  &  A.  at  Palisades  Trust  & 
Guaranty  Co.,  Englewood.  Due  $1,000  yrly.  from  Aug.  2  1918  to  1921 
incl.  and  $2,000  yrly.  on  Aug.  2  1922  to  1939  incl.  Cert,  check  for  $1,000, 
payable  to  B.  C.  Fessenden,  custodian  of  school  money,  required.  Purch. 
to  pay  accrued  interest.  These  bonds  were  offered  without  success  Oct.  24 
(V.  93,  p.  1212).  Bonded  debt,  including  this  issue,  $50,995.  Assessed 
valuation.  $1,000,000. 

DUNBAR  DRAINAGE  DISTRICT  (P.O.  Bay  City) .  Tex.— Bonds  Voted. 
— An  election  held  Nov.  8  resulted  in  favor  of  the  proposition  to  issue 
$27,900  drainage  bonds,  it  is  stated.     The  vote  was  32  "for"  to  0  "against." 

DUNCOMBE,  Webster  County.  Iowa.— Bond  Sale. — We  are  advised 
that  $3,000  fire-protection  bonds  have  been  sold. 

ELLWOOD  CITY.  Lawrence  County,  Pa. — Bonds  Voted. — Reports  state 
that  the  election  held  Nov.  7  resulted  in  favor  of  the  proposition  to  issue  the 
$15,000  fire-Impt.  bonds  (V.  93,  p.  1213).     The  vote  was  315  to  42. 

FAYETTE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  50.  Texas.— 
Bond  Sale. — The  State  School  Fund  was  awarded  on  Nov.  10  an  issue  of 
$1,500  5%  5-20-year  (opt.)  bonds  at  par  and  interest. 

FERGUSON.  Saint  Louis  County.  Mo. — Bond  Election. — Reports  state 
that  an  election  will  be  held  to-day  (Nov.  18)  to  vote  on  a  proposition  to 
issue  $2,000  school  bonds.  This  issue  was  voted  at  an  election  held  Oct.  14. 
but  was  held  to  be  Invalid. 

FRANKLIN  COUNTY  (P.  O.  Pasco).  Wash.— Bond  Sale.— On  Nov.  7 
$50,000  5%  10-20-yr.  (opt.)  funding  bonds  were  awarded  to  the  Spokane  & 
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Eastern  Trust  Co.  of  Spokane  at  101.006  and  Int.     There  were  four  bids 
received. 

li\:>SDEN  COUNTY  (P.  O.  Quincy).  Fla.— Bids  Rejected.— AH  bids 
received  on  .Nov.  6  for  the  555,000  5%  20-yr.  bonds  ^' .  93,  p.  1213),  were 
rejected. 

(i  U.LATIN  COUNTY  SCHOOL  DISTRICT  NO.  66,  Mont.— Bond  Sale.— 
On  Nov.  8  the  Si. 000  (>";,  8-10-yr.  (opt.)  coup,  bonds  (V.  93,  p.  1270)  were 
awarded  to  the  State  of  Montana  at  par. 

GENTRY  COUNTY  (P.  O.  Albany).  Mo.— Bond  Sale.— On  Nov.  13  the 
(15,000  ."> "„  L-10-yr.  (opt.)  poor-house  bonds  (V.  93,  p.  1339)  were  awarded 
to  the  Gentry  County  Hank  of  Albany  at  par. 

GLENW'OOD.  Pope  County.  Minn. — Bond  Election . — An  election  will  be 
held  Nov.  28  to  vote  on  the  question  of  issuing  510,000  funding  and  515,000 
1  '  ,   bunds,  it  is  stated. 

GLIDDEN.  Carroll  County,  Iowa. — Bonds  Voted. — The  election  held 
Nov.  10  resulted  In  favor  of  the  Question  of  Issuing  the  $10,000  electric-light 
bonds.  (V.  93,  p.  1134).     The  vote  was  307  "for"  to  19  "against." 

GR\ND  RAPIDS.  Kent  County,  Mich.— Bond  Sato.— On  Nov.  13  the 
$266,000  1  !  ',%  20-yr.  coup,  water-refunding  bonds  (V.  93,  p.  1339)  were 
awarded  to  A.  li .  Leach  &  Co.  of  Chicago  for  5274,805  (103.31)  and  int. 
-a  basis  of  about  4  .25";, .      Other  bids  follow 


Estabrook*  Co.. Boston  ..527  1,098  20 
Blodgct  &  Co.,  I!oston._  274,464  12 
Spltzer.Rorick  &  Co..  Tol.  274.437  75 
Merrill.  Oldham  &  Co.  Bos.  274,370  34 

GREENSBURGH.  Westmoreland  County.  Pa. 


Harris  Tr.ft  Sav.Bk..Chlc.$274,352   15 
Estabrook  ft  Co.,  Chic.   273,4  10  70 
N.  W.  Halsey  &  Co.,  Chic.  271.399  80 
•Bid  received   too  late. 

Bond  Sale. — On  Nov.  6 


an  issue  of  $35,000  5%  bonds  was  sold  at  par  and  int.  Date  Nov.  1  1911. 
Iut.  M.  &  N.      Due  20  years,  opt.  after  6  months. 

GREENVILLE.  Hunt  County.  Texas. — Bonds  Registered. — On  Nov.  7 
the  S85.000  5";,  40-year  coup,  water-works-extension  bonds  recently  sold 
(V.  93,  p.  1339)  were  registered  by  the  State  Comptroller. 

GROSSE  POINTS  FARMS.  Wayne  County,  Mich.— Bond  Sale.— On 
Nov,  6  the  $28,000  4%  park-lmpt.  bonds  (V.  93,  p.  1134)  were  awarded  to 
the  Detroit  Trust  Co.  of  Detroit  for  528,495  (101.708).  Other  bids  were 
received  from  G.  D .  Coaney,  W.  E.  Moss  &  Co.  and  the  Fairview  Savings  Bk. 

QUERNSEY  COUNTY  (P   O.  Cambridge),  Ohio.— Bonds  Defeated.— The 

proposition  to  issue  575,000  infirmary  bonds  was  defeated  at  the  election 
held  Nov.  7.   The  vote  was  1,635  "for"  to  4,518  "against." 

GUTHRIE.  Logan  County,  Okla. — Bids  Rejected. — According  to  reports, 
all  bids  received  for  bonds  aggregating  5147,000  have  been  rejected. 

HAINES,  Baker  County.  Ore. — Bond  Sale. — Reports  state  that  this  city 
has  awarded  an  issue  of  520,000  water-system  bonds  to  J.  N.  Wright  & 
Co.  of  Denver. 

HAMILTON.  Butler  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until   12   m.   Nov.   28   by  H.  A.   Grimmer, City  Auditor,   forthe 
following  4H%  1-10-yr.  (ser.)  assess,  bonds: 
$41,612  30  East  Ave.  Impt.  bonds.     Date  Sept.  1  1911.     Int.  M.  &  S. 

3,697  40  Hanover  St.  Sewer  bonds.    Date  Aug.  1  1911.    Int.  F.  &  A. 

2,402  40  Millikin  St.  sewer  bonds.     Date  Sept.  1  1911.   Int.  M.  &  S. 

1,860  90  So.  C  St  sewer  bonds.    Date  Aug.  1  1911.    Int.  F.  &  A. 

Cert,  check  for  5%  of  bid.  payable  to  Treas.  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award. 

•  HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICT   NO.  74,  Texas  — 

Bond  Sale. — On  Nov.  10  the  5700  5%  10-20-yr.  (opt.)  bonds  (V.  93,  p.  1276) 
were  awarded  to  the  State  School  Fund  at  par  and  interest. 

HUNTSVILLE.  Madison  County,  Ala. — Bond  Offering. — Proposals  will 
be  received  until  Dec.  12  by  W.  P.  Monroe.  City  Clerk,  for  the  5130,000  5% 
30-year  refunding  bonds  voted  Nov.  6  (V.  93,  p.  1339). 

I-  INTERNATIONAL  FALLS.  Koochiching  County.  Minn.— Bonds  Voted. 
— An  election  held  Nov.  10  resulted  in  favor  of  propositions  to  issue  525,000 
funding  and  515,000  water  and  sewer  6%  bonds.     The  vote  was  43  to  4. 

•  KANSAS  CITY  PARK  DISTRICT  (P.  O.  Kansas  City).  Wyandotte 
County.  Kan. — Bond  Sale. — On  Nov.  7  the  544,650  4H%  15H-year  (aver.) 
park  bonds  (V.  93,  p.  1213)  were  awarded  to  the  Commerce  Trust  Co.  of 
Kansas  City  at  101.20 — a  basis  of  about  4.40%.     Other  bids  follow: 


Premium. 

Mercantile  Trust  Co $125  50 

Wm.  R.  Compton  Co..  St.  L.     44  00 


Premium. 
Thos.  J.  Bolger  Co.,  Chicago. 5513  47 
S.  A.  Kean  &  Co..  Chicago..  455  43 
H.  C.  Speer  ft  Sons  Co.,  Chic.  223  25 

KENOSHA.  Kenosha  County,  Wis. — Bond  Sale. — On  Nov.  6  the  517  000 
6-year  (aver.)  Frank  School  and  550,000  1-10-yr.  (ser.)  maln-sewer  4M% 
bonds  (V.  93,  p.  1135)  were  awarded  to  the  First  Nat. Bank  of  Kenosha  at 
100.77  and  int.     Other  bids  follow: 


S.  A. Kean  ft  Co.,  Chic 567,353  70 

Emery,  Peck  ft  Rockw.,Ch.  67,341  00 
Wm.  A.  Read  ft  Co..  Chic.  67,275  00 
Cont.ft  Com.T.&  Sav.B.,Ch.  67,225  00 
H.  T.  Holtz  ft  Co.,  Chic..  67,189  00| 
Thos.  J.  Bolger  &  Co.,  Ch.  67,051  00 


E.  H.  Rollins  &  Sons,  Chlc.567,040  20 
A.  B.  Leach  ft  Co.,  Chic..  67,026  00 
N.  W.  Halsey  ft  Co.,  Chic.  67,010  00 
H .  C .  Speer  ft  Sons  Co.,  Ch.  67,000  00 
Hornblower  &  Weeks,  Chic. 

(for  517,000  bond) 17,018  75 


KENT.  Choctaw  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  12  by  T.  A.  McMahon,  Vill.  Clerk,  for  the  following 
5%   East  Main  Street-impt.   bonds: 

$24,300  assess,  bonds.    Auth.  Sec.  53.  Municipal  Code.    Denom.  $500  and 
$430.      Due  52.430  yearly  on  July  1  1912  to  1921  incl. 

7,000  city's  portion  bonds.     Denom.  5700.     Due  $700  yearly  on  July  1 
1912  to  1921  incl. 

Int.  annually.  Cert,  check  for  5500,  payable  to  Clerk,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser 
to  pay  accrued  int  and  to  pay  for  or  print  blank  bonds. 

KENT  CITY,  Kent  County,  Mich. — Bonds  Voted. — Reports  state  that 
the  question  of  issuing  53,000  water-works  bonds  carried  by  a  vote  of  114 
to  13  at  an  election  held  recently. 

„  KING  CITY  SCHOOL  DISTRICT  (P.  O.  King  City).  Monterey  County. 
Cal. — Bond  Sale. —  It  Is  stated  that  520,000  6%  bonds  were  awarded  to  the 
First  Nat.  Bank  of  Salinas  at  109.775. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  137,  Wash.— Bond  Sale.— 
On  Nov.  11  the  57.000  2-20-yr.  (opt.)  coup.  bldg.  bonds  (V.  93,  p.  1277) 
were  awarded  to  the  State  of  Wash,  at  par  for  5s.  A  bid  of  57,075  for  6s 
was  also  received  from  the  Fidelity  Trust  Co.  of  Kansas  City.  Mo. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  176.  Wash.— Bond  Sale.— On 
Nov.  4  515,000  3-20-yr.  (opt.)  coup.  bldg.  bonds  were  awarded  to  the  State 
of  Washington  at  par.     The  following  bids  were  received  for  6s:  • 

J.  N.  Wright  ft  Co.,  Denver. $15, 230  |  Fidelity  Tr.  Co.,  Kans.  City. 515, 155 

Denom.  5500.  Int.  ann.  at  the  Co.  Treas.  office,  or  at  the  fiscal  agency 
of  the  State  in  New  York,  at  the  option  of  purchaser. 

KING  COUNTY  IP.  O.  Seattle).  Wash.— Bond  Sale.— Seattle  papers  of 
Nov.  11  state  that  the  51.750,000  4^%  gold  harbor  bonds  offered  on 
Oct.  31  (V.  93.  p.  1213)  have  all  been  sold  to  the  Dexter-Horton  .National 
Bank  of  Seattle  at  par  and  Int. 

LEAVENWORTH.  Chelan  County.  Wash. — Bonds  Defeated.—  We  aread- 
vlsed  that  the  proposition  to  Issue  $40,000  water  bonds  was  defeated  on 
Nov.  4  by  a  vote  of  192  "for"  to  193  '  against"  (V.  93.  p.  972.) 

LEE  COUNTY  (P.  O.  Sanford).  No.  Car.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Dec.  4  by  T.  M.  Cross,  Clerk  Board  Commission- 
ers for  $15,000  5%  coup.  (Jonesboro  Twp.)  road  bonds  (V.  93.  p.  485). 
Denom.  to  suit  purchaser.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  opt.  of 
holder.  Due  30  years.  Cert,  check  for  $50,  payable  to  Chairman  Board  of 
Commissioners,    required.     No   debt   at   present. 

LEESBURG,  Loudoun  County,  Va. — Bond  Election  Rescinded. — We  are 
advised  that  the  proposition  to  Issue  $20,000  sewer  bonds  was  not  voted 
upon  on  Nov.  14  (V.  93.  p.  1135),  It  having  been  decided  to  make  no  Im- 
provements at  this  time. 

LE  ROY.  Genesee  County.  N.  Y. — Bond  Sale. — On  Nov.  3  the  $44,000 
5-26-ycar  (ser.)  refunding  water  bonds  (V.  93,  p.  1214)  were  awarded  to 
Douglas  Fenwlck  ft  Co.  of  N.  Y.  at  100.224  for  4.35s. 

LIMESTONE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  48.  Texas.— 

Bond  Sale.— An  issue  of  $1,000  5%  5-20-ycar  (opt.)  bonds  was  awarded  to 
the  State  School  Fund  on  Nov.  10  at  par  and  Interest. 

LINCOLN  COUNTY  (P.  O.  Lincolnton),  Ga.— Bond  Election.—  Reports 
state  that  an  election  will  be  held  Dec.  7  to  vote  on  a  proposition  to  Issue 
$30,000   court-house-construction   bonds. 

LINCOLN.  Lancaster  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  16  by  Roscoe  C.  Ozman.  City  Clerk,  for  $5,500 
DIst.  No.  198,  $5,850   Dist.  No.   113,  $33,200   DIst.   No.   183,  $42,200  Dlst 


r  No.   176,  $650  Dlst.  No.  60  and  $050  Dlst.   No.  2  1   paving  assess,  bonds. 
Denom.  to  suit  purchaser.      Date  Dec.  1   1911.     Int.   (rate  not  to  exceed 
annually.      Due  one-tenth  yearly  from  one  to  ten  years. 

LONG  BEACH,  Los  Angeles  County.  Cal. — Bond  Election. — An  election 

will  be  helil  Nov.  28,  It  is  stated,  to  vote  on  the  question  of  Issuing  $350,000 
sewer  bonds  (V.  93,  p.  480). 

LYNCHBURG,  Campbell  County,  Va.— Bonds  Authorized.— It  Is  stated 
that  an  ordinance  was  passed  Nov.  9  by  the  Common  Council  providing  for 
the  Issuance  of  $650,000  impt.  bonds.     Int.  not  to  exceed  5% .     Due  34  yrs. 

McCORMICK  SCHOOL  DISTRICT  NO.  13  (P.  O.  McCormick).  So.  Car  — 

Bond  Sale. — On  Oct.  20  the  $10,000  6";,  20-yr.  bldg.  bonds  (V.  93,  p.  825) 
were  awarded  to  Hoehler  &  Cummings  of  Toledo  at  101. 77  and  int.  Denom. 
51.000.      Date  Nov.  I  19U.      Int.  M.  &  N. 

McLENNAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  63.  Tex  — 
Bonds  Registered. — The  State  Comptroller  registered  an  Issue  of  $8,000  5% 
20-year  bonds  on  Nov.  10. 

Bonds  Awarded  in  Part. — Of  the  above  Issue  of  bonds,  $2,000  were  pur- 
chased by  the  State  School  Fund  on  Nov.  10  at  par  and  Int. 

McMINNVILLE,  Yamhill  County.  Ore.— Bonds  Voted.— On  Nov.  6  the 
voters  adopted  amendments  to  the  city  charter  providing  for  the  issuance  of 
the  following  6%  bonds: 

$15,000  water-main  bonds.     Due  $1,000  yearly.     Vote  221  to  132. 
30,000  street-impt.  bonds.      Due  $2,000  yearly.     Vote  206  to  140. 
30,000  water   and   light   bonds.     Due   20   years,   opt.   after   15   years. 
Vote  203  to  138. 
Interest  semi-annual  at  place  named  by  purchaser. 

MADISON,  Jefferson  County.  Ind. — Bond  Sale.— According  to  local 
papers,  an  Issue  of  514,900  4%  bonds  was  awarded  at  par  to  local  people. 
Denom.  5100  and  5500.      Due  1926. 

MADISON.   Dane  County.  Wis. — Bond  Sale. — On  Nov.  10  the  $20,000 
4%  20-yr.  coup,  water-works  ext.  bonds  (V.  93,  p.  1277)  were  awarded  to 
N.  W.  Halsey  &  Co.  of  Chic,  at  par  and  int.,  less  $587  for  expenses.     Other 
bids  follow: 
Harris  Trust  &  Sav.  Bank,  Chicago  .  par    ft   int.   less   $588    for   expenses 

E.  H.  Rollins  &  Sons,  Chicago par   &   Int.,   less   5734   for  expenses 

John  Nuveen  &  Co.,  Chicago  _. par   &  int.,   less   5748   for  expenses 

H.  C.  Speer  &  Sons  Co.,  Chicago par  ft  int.,  less  51,000  for  expenses 

MARSHFIELD,  Plymouth  County.  Mass. — Description  of  Bonds. — The 
$20,000  4%  1-10-yr.  (ser.)  municipal  loan  bonds  awarded  to  C.  D.  Parker 
&  Co.  of  Boston  at  101.465  (not  101.481,  as  at  first  reported)  are  in  the 
denomination  of  51,000  each.   Date  Nov.  1  1911.  Int.  M.  &  N. 

MARION  COUNTY  (P.  O.  Marion).  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Dec.  4  by  Free  Turnpike  Commissioners,  care 
C.  I/.  Justice,  Attorney,  for  $5,500  5%  coup.  Somerlott  Free  Turnpike 
tonds.  Auth.  Sec.  7283.  Gen.  Code.  Denom.  $500.  Date  Dec.  4  1911. 
Int.  M.  &  S.  at  Treasurer's  office.  Due  $500  March  1  1912,  SI, 000  Sept  1 
1912,  5500  March  1  1913,  51,000  Sept.  1  1913,  March  1  and  Seut.  1  1914; 
5500  March  1  1915.  Cert,  check  for  5300  on  a  bank  in  Marion,  payable  to 
Free  Turnpike  Commissioners,  required. 

MASON  COUNTY  (P.  O.  Maysville).  Ky  — Bonds  Defeated.— An  election 
held  Nov.  7  resulted  in  the  defeat  of  a  proposition  to  issue  560,000  infirmary 
bonds.  It  is  stated. 

MASSILLON.  Stark  County.  Ohio. — Bonds  Defeated. — The  proposition 
to  issue  5150,000  water-works  bonds  was  defeated  by  a  vote  of  1,470  "for" 
to  1,030  "against"  at  the  election  held  Nov.  7  (V.  93,  p.  610).  A  two- 
thirds  majority  was  required  to  authorize  the  issue. 

MASSILLON  CITY  SCHOOL  DISTRICT  (P.  O.  Massillon).  Stark 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Dec.  20  by  the  Board  of  Education,  O.  P.  Foust,  Clerk,  for  512,500  4% 
coup,  school-site  bonds.  Auth.  Sec.  7629  Rev.  Stat.  Denom.  5500.  Date 
Dec.  20  1911.  Int.  semi-ann.  Due  5500  each  six  months  from  March  1 
1913  to  March  1  1925  Incl.     Cert,  check  for  5%  of  bonds  bid  for  required. 

MAYNARD,  Chippewa  County,  Minn. — Bonds  Voted. — The  proposition 
to  issue  55,000  electric-light  bonds  was  favorably  voted  upon  at  an  election 
held  Nov.  1 .     We  are  informed  that  these  bonds  will  be  issued  to  the  State. 

MEDICAL  LAKE,  Spokane  County,  Wash.— Bonds  Authorized. — An 
ordinance  was  passed  on  Nov.  7,  it  is  stated,  providing  for  the  issuance 
of  $75,000  6%  20-yr.  water  bonds. 

MERCER  COUNTY  (P.  O.  Harrodsburg).  Ky.— Bonds  Defeated.— 
Reports  state  that  at  the  election  held  Nov.  7  the  proposition  to  issue  the 
550,000  A"'0  court-house  bonds  was  defeated  by  a  vote  of  596  "for"  to 
1,639  "against".      (V.  93,  p.  1214.) 

MERIDIAN,  Lauderdale  County,  Miss. — Bonds  Voted. — The  election 
held  Nov.  14  resulted  in  favor  of  the  proposition  to  issue  the  550,000  bonds 
to  aid  the  Memphis  &  Gulf  RR.  Co.  (V.93,  p.  1277).     The  vote  was  390  to  4. 

MEXICO  SPECIAL  ROAD  DISTRICT  NO.  1  (P.  O.  Mexico) .  Mo.— Bond 
Election  Postponed. — Owing  to  technicalities  the  election  which  was  to  have 
been  held  Nov.  11  to  vote  on  the  question  of  issuing  $100,000  road  bonds 
has  been  postponed  until  Nov.  25. 

MINERAL  COUNTY  (P.  O.  Keyser),  W.  \a.—Bond  Sale.— On  Nov.  11 
$22,000  5%  coup,  bonds  were  awarded  to  the  First  Nat.  Bank  of  Keyser 
for  $22,640  (102.909)  and  Int.,  according  to  reports. 

MINNEAPOLIS,  Minn.— Bond  Sale.— On  Nov.  9  the  $25,000  4%  10-yr. 
fire-dept.  bonds  (V.  93,  p.  1135)  were  awarded  to  the  South  Side  State  Bank 
of  Minneapolis  at  99.164  and  int. — a  basis  of  about  4.10%.  Other  bids 
follow: 


S.  A.  Kean  ft  Co.,  Chic 99.00 

N.  W.  Halsey  &  Co.,  Chic 98.78 

E.  II.  Rollins  &  Sons,  Chic. ..98.78 

Blodgct  &  Co.,  Boston 98.64 

Wells  ft  Dickey  Co.,  Minn 98.625 

Mercantile  Tr.  Co.,  St.  L 98.55 

Hornblower  &  Weeks,  Chic. 98. 533 

MINSTER.  Auglaize  County.  Ohio. 

received  until  12  m.  Dec.  11  by  J.  H 


R.  L.  Day  ft  Co.,  Boston 98.318 

Minn.  Loan  &  Tr.  Co.,  Minn'lis98.282 

C.  E.  Denison  ft  Co.,  Clev 98.263 

C.  F.  Childs  &  Co.,  Chic 98.04 

Curtis  ft  Sanger,  Boston 98.01 

Bigelow  ft  Co.,  N.  Y 98.00 

R.  M.  Grant  ft  Co.,  N.  Y 97.788 

Bond  Offering. — Proposals  will  be 
Laufersweller,  Village  Clerk,  for  the 


following  5%  coupon  assessment  bonds: 
$1,000  sewer  bonds.  Denom.  $100.  Due  $200  Jan.  15  1912  to  1916  Incl. 
4,000  sewer  bonds.  Denom.  $400.  Due  $800  Jan.  15  H'12  to  1910  Incl. 
Auth.  Sec.  3914,  Gen.  Code.  Date  Dec.  1  1911.  Int.  ann.  Cert,  check 
for  2%  of  bonds  bid  for,  payable  to  the  Treas.,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Bonner)  ,  Mont. 

— Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  Dec.  15  by  J.  A. 
Good,  Clerk,  for  $15,000  bonds(  at  not  exceeding  4  U%  Int.  Denom.  $1,000 
Date  March  1  1912.  Int.  M.  ft  S.  at  County  Treasurer's  office.  Due 
10  years,  opt.  after  5  years.  Cert,  check  for  $750,  payable  to  "School 
District  No.  14  of  Missoula  County",  required. 

MODESTO.  Stanislaus  County.  Cal.— Bond  Sale.— On  Nov.  8  the  $30,000 
5%  street-impt.  bonds  (V.  93,  p.  1214)  were  awarded  to  J.  H.  Adams  & 
Co.  of  Pasadena  for  $31,061  (103.530)  and  Interest — a  basis  of  about  4.72%. 
Other  bids  follow: 

W.R.StaatsCo.,PasadcnaS30,957  00  IE.  H.  Rollins  ft  Sons,  San 
N. W. Halsey  &  Co. .San  Fr.  30,830  70]      Francisco $30,123  00 

Bonds  are  due  $750  yearly  on  Jan.  1  from  1912  to  [851  Inclusive. 

MONESSEN,  Westmoreland  County.  Pa.— Bonds  Voted.— It  Is  reported 
that  the  proposition  to  issue  $130,000  bridge,  Street-impt.  and  refunding 
bonds  carried  by  a  vote  of  510  to  142  at  the  election  held  Nov.  7.  (V.  93, 
p.  896.) 

MORGAN  CITY.  Saint  Mary  Parish.  La.— Bonds  Voted.— Reports  state 
the  question  of  Issuing  580,000  water- works  and  sewer  bonds  was  favorably 
voted  on  at  an  election  held  Nov.  8.     The  vote  was  97  to  2. 

MOUNTAIN  GROVE.  Wriaht  County.  Mo.-  Bond  Election  Proposed. — 
Reports  slate  that  an  election  will  be  held  to  vote  on  a  proposition  to  Issue 
$25,000    water-works    const  ruction    bonds. 

MOUNT  MORRIS.  Livingston  County.  N.  Y .—Bond  Sale.— This  place 
has  disposed  of  $46,000  4  .1  5",',  water  bonds. 

MT.  PLEASANT.  Westmoreland  County.   Pa.     Bond  Sate. — On    Nov.  1 

the  $12.0110  l  '-..  '■;,  coui).  paving  and  sewer  bonds  (V.  93,  p.  1340)  were 
awarded  to  the  Citizens'  Savings   ft    Trust  Co.  of  lit.  Pleasant. 

MT.  STERLING    'RADED  COMMON  SCHOOL  DISTRICT  (P.  O.  Mt. 

Sterling).  Montgomery  County.  Ky.—  Bond  offering.—  Proposals  will  be 
received  until  12  m .  Nov.  21  By  C.  D.  Grubbs.  Pres.  Bd.  of  Trustees,  for 
$15,000  6%  coup,  le/ids  (V.  92.  p.  1657).  Denom.  $.j00.  Date  Jan.  1 
1912.  Int.  J.  ft  J.  at  the  Mt.  Sterling  Nat.  Bank  In  Mt.  Sterling.  Due 
$1,000  Jan.  1   1913  to  1927  incl.     Cert,  check  for  2";,  of  bid.  payable  to 
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C.  D.  Grubbs,  Pies.,  required.  Assess,  yal.  1911.  $2,175,000.  Bids  may 
be  made  on  blank  forms  furnished  by  the  dlstlrct. 

MT.  VERNON.  Franklin  County.  Tex.— Bond  Election. — Reports  state 
hat  an  election  will  be  held  Dec.  15  to  vote  on  the  question  of  Issuing  $20,- 
OOOjflwatcr-works  bonds. 

MYRA- INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Myra).  Cooke 
County.  Tex. — Bonds  Registered. — An  Issue  of  $10,000  5%  20-40-yr.  (opt.) 
bonds  was  registered  on  Nov.  10  by  the  State  Comptroller. 

NAPOLEON,  Henry  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  4  by  G.  E.  Rallerty,  VII.  Clerk,  for  $3,060  5% 
coup.  Maumee  Ave.  lmpt.  tax-free  bonds.  Denom.  $612.  Date  Dec.  1 
1911.  Int.  J.  &  D.  Due  $612  yrlv.  on  Dec.  1  1912  to  1916  Incl.  Cert, 
check  for  $200,  payable  to  Clerk,  required. 

NATIONAL  CITY  SCHOOL  DISTRICT.  San  Diego  County.  Cal.— Bond 
Sale. — Reports  state  that  an  issue  of  $H,non  5%  liMi-school-bldg.  bonds 
was  awarded  to  the  Bank  of  Commerce  &  Trust  Co    of  San  Diego  at  par. 

NAVARRE,  Stark  County,  Ohio. — Bonds  Voted. — The  proposition  to 
Issue  the  $25,000  4  ',.".'.  water-works  bonds  carried  by  a  vote  of  219  to  59 
at  the  election  held  Nov.  7  (V.  93,  p.  1214).     Due  1-25  years. 

NEWARK,    N.    J. — Bond   Offering. — Proposals    will    be    received    untl 

12  m.  Nov.  29  by  Tyler  Parmly,  City  Comptroller,  for  $1,120,000  4% 
coup,  or  registered  Passaic  Valley  sewer  bonds.  Denom.  from  $1,000  to 
$10,000,  to  suit  purchaser.  Date  Dec.  1  1911.  Int.  seml-ann.  at  the 
Sinking  Fund  Commissioner's  office,  but  checks  for  interest  will  be  mailed 
to  registered  holders.  Due  50  years,  opt.  ofter  40  years.  Bonds  are 
exempt  from  taxation.  Cert,  check  for  not  less  than  2H%  of  bonds  bid 
for  required.    Purchaser  to  pay  accrued  interest. 

,  The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

NEW  BRITAIN,  Hartford  County,  Conn. — Description  of  Bonds. — The 
$24,000  4%  subway  bonds  awarded  on  Nov.  7  at  98  and  int.  to  R.  L.  Day 

6  Co.  of  Boston  (V.  93,  p.  1340)  are  in  the  denom.  of  $1,000  each  and  dated 
Nov.  7  1911.     Int.  A.  &  O.     Due  $2,000  Oct.  1930  to  1941  incl. 

NEWBURY  TOWNSHIP,  Miami  County.  Ohio.— Bond  Sale.— On  Nov. 

13  the  $1,000  5%  20-year  coup,  public-hall  and  office-bldg.  bonds  (V.  93. 
p.  1214)   were  awarded  to  the  Stillwater  Valley  Bank  Co.  at  106.60  and 

nt. — a  basis  of  about  4.50%.  A  bid  of  $1,035  was  also  received  from 
Nati   Iddings   of   Bradford. 

NEW  HAVEN,  Conn. — Bonds  Defeated. — The  election  held  Nov.  14  re- 
sulted In  the  defeat  of  propositions  to  Issue  the  $200,000  park,  $300,000 
street,  $75,000  sea-wall,  $100,000  playground,  $50,000  Central  Green 
lmpt.  and  $125,000  citv-hall-site  4%  bonds  (V.  93,  p.  1214)  .g 

NOBLE  TOWNSHIP,  Noble  County,  Ohio.— Bond  Sale.— On  Nov.  11  the 
$12,000  5%  13H-yr.  (aver.)  coup,  road-impt.  bonds  (V.  93,  p.  1136)  were 
awarded  to  Seasongood  &,  Mayer  of  Cln.  for  $12,665  (105.541)  and  int. — 
a  basis  of  about  4.45%. 

¥•  NORFOLK,  Madison  County."Neb. — Bond  Election. — Local  papers  state 
that  an  election  will  be  held  Dec.  12  to  vote  on  the  question  of  issuing 
$75,000  bonds  for  a  municipal-light  and  water  plant. 

NORRISTOWN  SCHOOL  DISTRICT  (P.  O.  Norristown),  Pa.— Pur- 
chaser of  Bonds. — The  $32,500  3  y2%  10-30-yr.  (opt.)  registered  funding 
bonds,  the  sale  of  which  was  reported  In  V.  93,  p.  1277,  were  bought  by  the 
Sinking  Fund  Trustees  at  par  and  int.,  we  are  now  advised. 

NORTHAMPTON,  Hampshire  County,  Mass.— Note  Sale. — On'Nov.'  7 
$30,000  nbtes,  due  April  18  1912,  were  awarded  to  the  Old  Colony  Trust 
Co  of  Boston  at  3.44%. 

NOWATA,  NOWATA  COUNTY,  Okla.— Bonds  Voted.— The  election  held 
Nov.  7  (V.  93,  p.  1214)  resulted  in  favor  of  the  proposition  to  issue  the 
$20,000  city-hall,  jail  and  fire-station  bonds,  it  is  stated. 

OKLAHOMA  CITY,  Okla. — Bond  Sale. — R.  J.  Edwards  of  Oklahoma 
City  was  awarded  at  102.05  on  Nov.  10  an  issue  of  $200,000  funding  bonds. 
It  was  reported  several  weeks  ago  that  a  similar  issue  of  bonds  had  been 
awarded  to  Mr.   Edwards. 

OKLAHOMA  COUNTY  (P.  O.  Oklahoma  City).  Okla.— Bond  Election 
Rescinded. — The  election  which  was  to  be  held  on  Nov.  25  to  vote  on  the 
question  of  issuing  $1,250,000  Road  Dist.  No.  1  bonds  (V.  93,  p.  1340)  has 
been  called  off,  it  is  stated,  at  the  request  of  members  of  the  Good  Roads 
Association . 

OAKMONT  SCHOOL  DISTRICT  (P.  O.  Oakmont) ,  Allegheny  County. 

Ha. — Bonds  Voted. — The  proposition  to  issue  the  $110,000  4%  bldg.  bonds 
carried  by  a  vote  of  175  to  134  at  the  election  held  Nov.  7  (V.  93,  p.  897.) 

ORANGE,  Orange  County,  Cal. — Bonds  Voted. — The  questions  of  issuing 
$50,000  40-year  (serial)  water  and  $5,000  20-year  (serial)  fire-dept.  5% 
bonds  were  carried  by  votes  of  449  to  87  and  466  to  57, respectively,  at  the 
election  held  Nov.  3. 

PADUCAH.  Cottle  County.  Tex. — Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  Nov.  27  for  $10,000  street-impt.  and  $27,000  water- 
works 5%  10-40-yr.  bonds.  (V.  93.  p.  550.)  Cert,  check  for  3%  of  bid 
required.     W.  H.  Abernathy  is  Mayor. 

PEORIA,  Peoria  County,  III. — Bond  Sale. — It  Is  reported  that  $8,000 
street-impt.  bonds  have  been  sold. 

PHILADELPHIA,  Pa. — Temporary  Loan. — On  Nov.  10  the  $1,200,000 
4%  4-months  temporary  loan  (V.  93,  p.  1277)  was  negotiated  with  local 
banks. 

PIKE  COUNTY  (P.  O.  Petersburg).  Ind.— Bond  Sale.— According  to  re- 
ports. $11,000  Clay  and  Madison  Twp.  ditch  bonds  were  awarded  to  the 
Citizens'  State  Bank  of  Petersburg  at  par. 

Bond  Sale. — An  issue  of  $4,750  Elmore  Twp.  road  bonds  has  been 
awarded,  it  is  stated,  to  Ira  Cox  at  par 

PONDCREEK  SCHOOL  DISTRICT  (P.  O.  Pondcreek).  Grant  County. 
Okla. — Bond  Sale. — We  are  advised  that  this  district  has  sold  an  issue  of 
$40,000  school  bonds 

PUKWANA.  Brule  County.  So.  Dak. — Bonds  Voted. — The  proposition 
to  issue  the  $1,500  water-works  bonds  (V.  93,  p.  1277)  carried  by  a  vote  of 
28  to  0  at  the  election  held  Nov.  8.     Interest  not  to  exceed  6%.     Due 

7  years,  opt.  after  3  years. 

QUITMAN,  Brooks  County,  Ga. — Bond  Election. — Reports  state  that 
an  election  will  be  held  Jan.  16  1912  to  vote  on  propositions  to  issue  the 
$40,000  school-bldg.,  $23,000  street-paving  and  $12,000  fire-dept.  bonds. 
V.  93,  p.  1136. 

RAPID  CITY,  Pennington  County,  So.  Dak. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  Nov.  20  by  the  Bd.  of  Commissioners 
at  the  office  of  A.  K.  Thomas,  City  Auditor,  for  $60,000  5%  coup  water- 
extension  bonds.  Auth.  Chap.  99  Laws  1911.  Denom.  $1000  Date 
Jan.  1  1912.  Int.  J.  &  J.  in  Rapid  City.  Due  20  years.,  opt.  after'  10  vrs 
Cert,  check  for  $300,  payable  to  Auditor,  required.  ' 

READING  (P.  O.  Cincinnati),  Ohio. — Bonds  Defeated. — We  are  advised 
that  the  proposition  to  issue  the  $20,000  sewer  bonds  (V.  93  p  746)  was 
defeated  at  the  election  held  Nov.  7. 

RICHMOND    SCHOOL    DISTRICT    (P.    O.    Richmond).    Contra    Costa 
County.  Cal. — Bond  Offering. — Proposals  will  be  received  until  10  a    m 
Dec.  1  for  $160,000  4  y2%  bldg.  bonds.     Auth.  vote  of  318  to  53  at  election 
held  Oct.  7.     Int.  semi-ann.     Due  serially  from  1917  to  1956. 

RICHMOND  SCHOOL  DISTRICT  (P.  O.  Richmond).  Macomb  County, 
Mich. — Bonds  Defeated. — We  arc  advised  that  the  question  of  issuing 
$30,000  bldg.  bonds  was  defeated  by  a  vote  of  52  "for"  to  132  "asrainst"  at 
an  election  held  Oct.  19. 

ROBINSON,  Brown  County,  Kans. — Bonds  Defeated. — The  proposition 
to  issue  $7,000  light  bonds  was  defeated  Nov.  4  by  a  vote  of  37  "for"  to 
52  "against." 

ROCHESTER,  N.  Y. — Note  Sale. — On  Nov.  15  the  $180,000  8-months 
park  notes  (V.  93,  p.  1340)  were  awarded  to  Watson  &  Co.  of  N  Y  for 
$180,036  (100.02)  for  4s.  it  is  stated. 

Other  bids  follow: 

First  Trust  &  Sav.  Bank,  Chicago  (for  4s) S180  025 

Bankers'  Trust  Co.,  N.  Y.   (for  4s) "  lso'oie 

Bond  &  Goodwin.  N.  Y.   (for  4  Ms) '_    18o!oOO 

r- ROCKINGHAM  COUNTY  (P.  O.  Exeter).  N.  H  — Bonds  Refunded.— We 
have  just  learned  that  of  an  issue  of  $57,000  4%  bonds  due  June  1  1911 
$7,000  were  taken  up  and  $50,000  were  refunded  with  SlA%   bonds  due 
Berlally  from  1912  to  1921  inclusive. 


ROCKY  RIVER,  Cuyahoga  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Dec.  11  by  W.  M.  Dean,  Vll.  Clerk,  for  $2,80» 
4!^%  coup.  Wooster  Road  lmpt.  assess,  bonds.  Auth.  Sec.  3812  to  3822, 
incl.,  and  3853,  3864,  3865  and  3867,  Gen.  Code.  Denom.  $280.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  Rocky  River  Sav.  Bank  In  Rocky  River. 
Due  yrly.  $280  Oct.  1  1912  to  1921  incl.  Cert,  check  for  $200,  payable  to  the 
Treas.,  required.  Purch.  to  pay  accrued  Int.  Bonds  to  be  delivered  and 
paid  for  within  15  days  after  time  of  award. 

ROSEAU  COUNTY  (P.  O.  Roseau).  Minn.— Bond  Sale.— We  are  advised 
that  this  county  has  disposed  of  $13,000  5J4%  coup,  ditch  No.  8  bonds. 
Denom.  $1,000.  Date  Aug.  1911.  Int.  payable  at  the  Sec.  Trust  Co. 
in  St.  Paul.     Due  from  1917  to  1930. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Wyola).  Mont- 

— Bond  Offering. — Proposals  will  be  received  until  1p.m.  Nov.  21  for  $2.- 
500  6%  bonds.     Chris.  Gross  is  Chairman  of  the  Bd.  of  Education. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  4,  Colo.— Bond  Election.— 
An  election  will  be  held  Nov.  23  to  vote  on  a  proposition  to  issue  $6,500 
building  bonds. 

RUSH  TOWNSHIP  SCHOOL  DISTRICT.  Scioto  County,  Ohio.— Bond 
Sale. — On  Nov.  13  the  $2,000  6%  6-9-year  (ser.)  bonds  (V.  93,  p.  1278) 
were  awarded  to  the  Central  Nat.  Bank  of  Portsmouth  at  106.20 — a  basis 
of  about  5%.     Other  bids  follow. 

Security  Savings  Bank  &  Trust  Co.,  Toledo $2,112  50 

G.  Ralstin.  Otway 2,000  00 

ST.  CHARLES  TOWNSHIP,  Kane  County.  III.— Bond  Election  .—An 
election  will  be  held  to-day  (Nov.  18),  It  Is  stated,  to  vote  on  the  question 
of  Issuing  $25,000  impt.  and  park  bonds. 

SALEM.  Columbiana  County.  Ohio. — Bonds  Voted. — Local  papers  state 
that  propositions  to  issue  $20,000  electric-light-plant  and  $55,000  sewage- 
disposal-works  bonds  (V.  93,  p.  826)  carried  on  Nov.  7,  the  vote  being  1,366 
"for"  to  428  "against"  and  1,531  "for"  to  257  "against,"  respectively. 

SALMON  CITY,  Lemhi  County.  Idaho. — Bond  Election. —  Reports  state 
that  an  election  will  be  held  Dec.  12  to  vote  on  the  proposition  to  issue 
$65,000  bonds  to  purchase  and  improve  the  water  plant  (V.  93,  p.  826). 
On  two  other  occasions  the  bonds  have  carried  but  legal  technicalities,  it  Is 
said,  made  the  elections  invalid. 

SAN  DIEGO,  San  Diego  County,  Cal. — Bonds  Voted. — Early  returns  are 
said  to  indicate  that  the  proposition  to  issue  $1,000,000  harbor  bonds 
carried  on  Nov.  14  (V.  93,  p.  1517.) 

SANDUSKY,  Erie  County,  Ohio. — Bonds  Voted. — An  election  held  Nov.  7 
resulted  in  favor  of  issuing  $125,000  grade-crossing-abolition  bonds  (V.93, 
p.  897.)    The  vote  was  9,280  "for"  to  1,474  "against." 

SEATTLE,  Wash. — Bond  Offering. — Reports  state  that  W.  J.  Bothwell. 
City  Comptroller,  will  offer  for  sale  on  Dec.  15  the  following  bonds,  aggre- 
gating $3,280,000:  $500,000  for  parks,  $500,000  water-extension,  $1,- 
000,000  light-extension,  $150,000  general  bonds,  $735,000  general  funding, 
$205,000  water-refunding  and  $190,000  sewer  refunding.  These  bonds 
are  part  of  the  $4,180,000  bonds  the  legality  of  which  was  passed  upon 
favorably  by  C.  B.  Masslich  of  New  York.  (V.  93,  p.  1341.) 

SEBRING,  Mahoning  County,  Ohio.— Note  Offering.— Proposals  will  be 
received  until  12  m.  Dec.  15  by  H.  Jenkins,  Vil.  Clerk,  for  $10,000  sewer 
assess,  notes.  Auth.  Sec.  3,915  Gen.  Code.  Denom.  $500.  Date  Dec.  15 
1911.  Int.  J.  &  D.  Due  $2,000  yearly  on  Dec.  15  1912  to  1916  incl. 
Purchaser  to  pay  accrued  interest. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.— Bond  Sale.— On  Nov.  7 
the  $200,000  sewerage  and  $100,000  water  5%  20-yr.  bonds  (V.  93,  p.  1136) 
were  awarded  to  Seasongood  &  Mayer  of  Cin.  for  $306,171  (102.057) —  a 
basis  of  about  4.84%.     Four  bids  were  received. 

SOLOMON.  Dickinson  County,  Kan. — Bonds  Defeated. — Reports  state 
that  the  proposition  to  issue  $30,000  water  and  light  bonds  was  defeated  at 
an  election  held  recently.     (V.  93,  p.  248.) 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca), 
San  Joaquin  County,  Cal. — Bonds  Not  Sold. — We  are  advised  that  no  bids 
were  received  on  Nov.  7  for  the  $700,000  5%  bonds  (V.  93,  p.  1278). 

SPOKANE,  Wash. — Bonds  Defeated. — The  propositions  to  issue  the 
$100,000  lire  and  $500,000  city-hall  bonds  (V.  93,  p.  1137)  were  defeated 
at  the  election  held  Nov.  7  .  The  vote  was  3,643  "for"  and  2,977  "against" 
the  city-hall  bonds  and  3,720  "for"  and  2,720  "against"  the  fire  bonds. 
A  three-fifths  majority  was  required  to  authorize. 

Bond  Sale. — The  Merchants'  Loan  &  Trust  Co..  N.  W.  Halsey  &  Co.  and 
Blodget  &  Co.  were  jointly  awarded  $1,250,000  5%  special  water-extension 
and  warrant-refunding  bonds.  Denom.  $1,000.  Date  Dec.  1  1911. 
Int.  J.  &  D.  in  N.  Y.  Due  on  Dec.  1  as  follows:  $32,000  in  1912,  $33,000  in 
1913,  $36,000  in  1914,  $38,000  in  1915,  $41,000  in  1916,  $44,000  in  1917, 
$51,000  in  1918,  $54,000  in  1919,  $56,000  in  1920,  $59,000  in  1921,  $62,000 
in  1922,  $64,000  in  1923,  $68,000  in  1924,  $72,000  in  1925,  $78,000  in  1926, 
$82,000  in  1927,  $88,000  in  1928,  $93,000  in  1929,  $97,000  in  1930  and 
$102,000  in  1931. 

SPRING  VALLEY,  Fillmore  County.  Minn.— Bond  Offering  .—Pro- 
posals will  be  received  until  8  p.  m.  Nov.  20  by  E.  H.  Adams,  Vill.  Re- 
corder, for  $5,000  5%  coup,  tax-free-pumping-station  bonds.  Auth.  Chap. 10 
Rev.  Laws  of  1905.  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  ann.  in 
Spring  Valley.  Due  $1,000  yearly  from  1913  to  1918  incl.  No  deposit 
required.  Bonded  debt,  including  this  issue  $17,000.  Floating  debt 
$473,876. 

STEUBENVILLE.  Jefferson  County.  Ohio.— Bonds  Authorized.— An 
ordinance  was  passed  Nov.  2  providing  for  the  issuance  of  $10,000  4  w% 
coup,  street-impt.  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
semi-ann.     Due  $2,000  yearly  on  March  1  from  1913  to  1917  incl. 

STOCKTON  SCHOOL  DISTRICT,  San  Joaquin  County,  Cal.— Bond  Sale. 
— On  Nov.  7  the  $75,000  6%  coup,  tax-free  school-bldg.  bonds  (V.  93, 
p.  1215)  were  awarded  to  the  Stockton  Sav.  Bank  for  $82,333  (109.777). 
it  is  reported. 

SUSQUEHANNA.  Susquehanna  County.  Pa.— Bonds  Defeated.— The 
question  of  issuing  $10,000  4%  sewage-disposal-plant  bonds  was  defeated 
by  a  vote  of  268  "for"  to  423  "against"  at  the  election  held  Nov.  7. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  12.  Mont.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.m.  Dec.  20  by  J.  Saterlie,  Clerk  (P.  O. 
Bynum),  for  $1,200  6%  coup,  bonds,  it  is  reported.  Denom.  $100.  Date 
Dec.  20  1911.     Int.  semi-ann.     Due  15  yrs.,  opt.  after  10  yrs. 

THERMAL  SCHOOL  DISTRICT.  Tulare  County.  Cal.— Bond  Sale.— 
Wm.  R.  Staats  Co.  of  Los  Angeles  was  awarded  at  100.32,  it  is  stated, 
$5,000  bonds. 

TOM  GREEN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16.  Tex  — 

Bond  Sale. — An  issue  of  $1,000  5%  10-20-yr.  (opt.)  bonds  was  awarded  on 
Nov.  10  to  the  State  School  Fund  at  par  and  int. 

TYLER  SCHOOL  DISTRICT  (P.  O.  Tyler).  Smith  County,  Tex— Bond 
Election. — Reports  state  that  an  election  will  be  held  Dec.  5  to  vote  on  a 
proposition  to  issue  $50,000  high-school  bonds. 

TRENTON.  Mercer  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Nov.  21  by  H.  E.  Evans,  City  Treas.,  for  $37,100 
4!2%  reg.  refunding  bonds.  Denom.  $100  or  multiples  thereof.  Date 
Dec.  1  1911.  Int.  J.  &  D.  at  Treasurer's  office.  Due  Dec.  1  1921.  Cert, 
check  for  $700  on  a  national  bank  required. 

TROY,  N.  Y. — Certificate  Sale. — On  Nov.  14  $100,000  5%  certificates  of 
indebtedness  were  awarded  to  the  Manufacturers'  Nat.  Bank  of  Troy  at 
100.475.     Den  mlnation  $25,000.     Date  Nov.  14  1911.     Due  July  1  1912. 

TURTLE  CREEK.  Allegheny  County.  Pa.— Bonds  Voted.— The  election 
held  Nov.  7  resulted  in  favor  of  the  question  of  issuing  the  $145,000  4  H% 
street-impt.  bonds  (V.  92,  p.  1659).  The  vote  was  247  "'for'  to  236 
"against." 

UPSHUR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  50.  Tex.— Bond 
Sale. — On  Nov.  10  $700  5%  20-40-yr.  (opt.)  bonds  were  sold  to  the  State 
School  Fund  at  par  and  int. 

UTAH. — Bond  Sale. — Arrangements  have  been  made  by  which  local 
banks  will  purchase  the  $260,000  road  and  bridge  and  $300,000  university- 
building  bonds  at  par.     V.  92,  p.  1060. 

Bonds  Not  to  be  Issued  at  Present. — We  are  advised  that  an  issue  of 
$1,000,000  State  Capitol  Building  bonds  will  not  be  issued  for  at  least  a 
year,  and  possibly  not  at  all.    V.  92,  p.  611. 

VENICE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Venice),  Los  Angeles 
County,  Cal. — Bond  Election. — According  to  reports  an  election  will  be 
held  Dec.  1  to  vote  on  a  proposition  to  issue  $50,000  impt.  bonds. 
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VENICE     PLAYA-DEL-REY     UNION     HIGH     SCHOOL     DISTRICT 

(P.  O.  Venice).  Los  Armeies  County.  Cal. — Bond  Election. — II  Is  stated  that 
an  election  will  be  held  Dec.  1  to  vote  on  a  proposition  to  Issue  $200,000 
building  bonds. 

VICKSmjRQ.  Warren  County.  Miss.— Bond  Election.— An  election 
will  be  held  Dec.  12  to  vote  on  a  proposition  to  Issue  $50,000  high-school 
bonds.  The  question  of  issuing  $400,000  water-works-plan t-oonstr.  and 
$100,000  street-lmpt.  bonds  will  be  voted  upon  on  Jan.  2a  1912. 

WALTON  COUNTY  (P.  O.  De  Funiak  Springs*.  Pla.-  Bond  Sale.— On 
Nov.  7  the  S70.000  6%  20-yr.  coup.  Hoad  and  Bridge  Dlst.  No.  1  tax-free 
bonds  (V.  93.  p.  1059)  were  awarded  to  W.  VV.  Flournoy  of  De  Funlak 
Springs  at  par.     Other  bids  follow: 

H.  T.  Holtz  &  Co..  COlO *$71 ,117 

S.  A.  Kein  &  Co..  Chic 170.350 

Hoehler  &  Cunimings.  Cin..    '70.775 
A.  J.  Hood  &  Co..  Detroit..    *70,075 


C.  H.  Coffin,  Chicago x$70,070 

Inter-State  Trust  &  Banking 

Co.,  New  Orleans .    '70.000 

Bankers'  Trust  Co.,  Jacksonv.  (17,200 


i  No  deposit,  as  required. 

•  For  optional  bonds. 

WASECA,  Waseca  County,  Minn. — Bond  Sale.— According  to  reports. 
$15,000  water  and  light  bonds  have  been  sold. 

WASHINGTON.  COUNTY  (P.  O.  Jonesboro).  Tenn.— Bonds  Authorized. 
— A  resolution  has  been  passed  providing  for  the  issuance  of  $60,ooo  :>";, 
coup,  road  bonds.  Denom.  $500.  Date  Jan.  1  1912.  Int.  seml-ann. 
Due  20  years. 

WATERTOWN.  Codington  County,  So.  Dak.— Bonds  Voted.— The 
election  held  Nov.  14  (V.  93.  p.  1215)  resulted  In  favor  of  the  question  of 
Issuing  the  S11.000  5%  sewer  bonds,  the  vote  being  133  to  20.   Due  1931. 

WELLINGTON.  Lorain  County.  Ohio.— Bond  Sale.— On  Nov.  13  the 
$7,995  5%  5  i-yr.  (av.)  So.  Main  St.  impt.  assess,  bonds  (V.  93,  p.  1137) 
were  awarded  to  the  TUlotson  &  Wolcott  Co.  of  Cleveland  for  $8,265  23 
(103.379)  and  int. — a  basis  of  about  4.30%.     Other  bids  follow: 


Premium. 

Stacey  &  Braun,  Toledo $153  72 

Hayden,  Miller  &  Co.,  Cleve.   153  75 


Premium. 

Weil.  Roth  &  Co..  Cin $261  50 

Davles-Bertram  Co.,  Cin 261  00 

Seasongood  &  Mayer,  Cin 207  00 

WEST  ALLIS.  Milwaukee  County.  Wis.— Purchaser  of  Bonds.— The  pur- 
chaser of  the  S5.000  sch.  and  $10,000  sewer  bonds  was,  according  to  later 
reports,  the  Hanchett  Bond  Co.  of  Chic,  and  not  the  First  Nat.  Bank  of 
West  Allis  (V.  93.  p.  1278).  as  at  first  reported. 

WEST  HAMMOND  (P.  O.  Hammond),  Lake  County.  Ind.— Bonds 
Defeated. — Reports  state  the  election  held  Nov.  7  resulted  in  the  defeat 
of  the  proposition  to  Issue  bonds  to  build  an  "electric-power-llne".  The 
vote  was  115  "for"  to  310  "against." 

WEST  HAMMOND  SCHOOL  DISTRICT  NO.  155  (P.  O.  Hammond). 
Lake  County.  Ind. — Bonds  Voted. — An  election  held  Nov.  4  resulted  in  favor 
of  a  proposition  to  issue  $35,000  5%  bldg.  bonds.  It  is  reported.  Denom. 
$3,500.      Due  S3. 500  yrly.  on  Dec.  31  from  1915  to  1924  incl. 

WHARTON  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   5.  Tex  — 

Description  of  Bonds. — The  $7,700  5%  20-40-yr.  (opt.)  bonds  registered  on 
Sept.  14  (V.  93,  p.  827)  are  in  the  denom.  of  $100  each  and  dated  May  17 
1911.     Int.  ann  on  April  10. 

WILKES-BARRE.  Luzerne  County,  Pa.— Bonds  Awarded  in  Part.— On 
Oct.  12  $27,100  of  $32,000  5%  5-yr.  street-paving  bonds  were  disposed  of. 
It  is  stated.  Denom.  $100.  Date  July  1  1911.  Int.  J.  &  J.  at  Wilkes- 
Barre. 


WORTHINGTON   FIRE   DISTRICT   (P.  O.  Worthineton).   Hampshire 

County.  Mass. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
to-day  (Nov.  18)  by  H.  S.  Cole.  Clerk  of  Water  Comm'rs.,  for  $20,000  4% 
coup,  lire  bonds.  Denom.  $1,000.  Date  Oct.  7  101 1 .  Int.  A.  &O.  at  old  Colony 
Trust  Co.  in  Boston.  Due  $1,000  Oct.  7  1916  to  1935  Incl.  Official  circular 
states  that  these  bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony 
Trust  CO.  of  Boston,  who  will  further  certify  that  the  legality  of  this  Issue 
has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston.  A  copy  of  this 
opinion  will  be  delivered  to  the  purchaser,  without  charge. 

YATES  CENTER.  Woodson  County,  Kan.— Bonds  Defeated.— The 
question  of  Issuing  $35,000  water-works  bonds  was  defeated  at  a  recent 
election.  It  Is  stated. 

YOUNGSTOWN.  Mahoning  County,  Ohio. — Bonds  Authorized. — An 
ordinance  was  passed  Nov.  6  providing  for  tile  issuance  of  $7,000  5%  coup. 
Qre-dept.  bonds.  Denom.  $1,000  and  $500.  Int.  seml-ann.  at  the  Treas- 
urer's office.    Due  $1,000  Oct.  1  1913  to  1916  Incl.  and  $3,000  Oct.  1  1917. 

VPS1LANTI    SCHOOL   DISTRICT.  Washtenaw  County.   Mich.— Bonds 
ited. — The  election  held  Nov.  14  resulted  In  the  defeat  of  the  proposition 
to  Issue  $75,000  school  bonds. 

YUCAIPA  SCHOOL  DISTRICT.  San  Bernardino  County.  Cal.— Bond 
Sale. — On  Nov.  6  the  $5,500  5%  gold  bonds  (V.  03,  p.  1278)  were  awarded 
to  the  San  Bernardino  Nat.  Bank  at  102.50  and  Int..  It  Is  stated. 

ZVNESVILLE  SCHOOL  DISTRICT  (P.  O.  Zancsville).  Muskingum 
County.  Ohio. — Bonds  Voted. — A  proposition  to  issue  $20,000  school  bonds 
carried  by  a  vote  of  96  to  41  at  an  election  held  Nov.  7,  It  is  stated. 


Canada,  its  Provinces  and  Municipalities. 

AHUNTSIC  SCHOOL  DISTRICT,  Que.— Debenture  Sale.— Reports  state 
that  the  $25,000  5%  25-Installment  debentures  offered  on  Sept.  30  (V.  93. 
p.  748) ,  have  been  sold. 

AMULET,  Sask. — Debenture  Sale. — It  is  stated  that  Nay  &  James  of 
Regina  were  awarded  $2,000  6  \i%  15-yr.  debentures. 

BATTLEFORD,  Sask.— Loan  Election  Proposed. — According  to  reports, 
a  by-law  providing  for  a  loan  of  $100,000  for  water-works  and  sewers,  will 
be  submitted  to  the  ratepayers  at  an  early  date. 

BERLIN,  Ont. — Loan  Election  Proposed. — Reports  state  that  a  by-law 
providing  for  a  loan  of  $100,000  for  water-works-extension  will  be  submitted 
to  a  vote. 

BLYTH,  Ont. — Debenture  Sale. — On  Aug.  10  the  $23,596  10-year  tele- 
phone-system and  $5,000  45-year  light  and  flre-protectlon  5%  debentures 
(V.  93,  p.  307)  were  awarded  at  par  and  98,  respectively. 

BRACEBRIDGE.  Ont. — Debenture  Sale.— On  Nov.  14  the  $16,190  5% 
debentures   (V.  93,  p.  1138)   were  awarded  to  the  National  Finance  Co., 
Ltd..  of  Regina  for  $15,908   (98.258)   and  int.     Other  bids  follow: 
Ontario  Sec.  Co.,  Ltd.,  Tor..$15.879|Dom.  Sec.  Corp.,  Ltd.,  Tor_   $15,740 
C.  H.  Burgess  &  Co.,  Tor 15,811 1 Brent,  Noxon  <Sc  Co.,  Tor. ..   15,718 

BRAMPTON.  Ont. — Loan  Election  Proposed. — An  election  will  be  held 
shortly,  reports  state,  to  vote  on  a  by-law  providing  for  a  loan  of  $43,000 
as  a  bonus  to  the  Pease  Foundry  Co. 

BROADVIEW.  Sask. — Loan  Voted. — Ar  by-law  providing  for  a  loan  of 
$5,000  for  risk  purposes  was  voted,  reports  state,  by  the  ratepayers. 


NEW  LOANS. 


$140,000 
City  of  Beaumont, Texas, 

5%  BONDS 

Sealed  bids  will  be  received  by  the  City 
Council  of  the  City  of  Beaumont,  Texas,  from 
JANUARY  1ST.  1912  TO  JANUARY  16TH.  1912, 

at  9  o'clock  A.  M.,  for  the  purchase  of  all  or  any 
part  of  $140,000  bonds,  as  follows,  to-wlt.: 

$50,000  Sewer  Bonds, 

$25,000  Street  Improvement  and  Repair  Bonds, 

$25,000  School  House  Building  Bonds, 

$25,000  Abattoir  Bonds, 

$15,000  Jail  Bonds. 

AH  of  said  bonds  being  of  the  denomination  of 
$1,000  each,  dated  December  1st,  1911,  maturing 
December  1st,  1951,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  interest,  and  bearing  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  First  day  of  June  and  the  First 
day  of  December  of  each  year.  The  principal 
and  Interest  payable  in  lawful  money  of  the  United 
States  of  America  at  the  office  of  the  City  Treas- 
urer, Beaumont,  Texas,  or  at  the  Chase  National 
Bank,  New  York  City,  at  the  option  of  the  holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  City  and  must  be  accompanied  by  a  duly 
certified  check  on  some  bank  of  the  City  of  Beau- 
mont for  Two  (2%)  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  in  a  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary, 
Beaumont,  Texas. 

The  bids  to  be  considered,  must  be  filed  with 
him  by  or  before  Tuesday,  January  16th,  1912, 
9  o'clock  A .  M .  The  right  is  reserved  by  the  City 
to  reject  any  or  all  bids. 

J.  G.  SUTTON. 

City  Secretary. 

Beaumont,  Texas. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls    Building 
CINCINNATI 


Charles   M.    Smith   &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDINO 
OHIO  AGO 


R.  T.  Wilson  &  Co. 

S3  WALL  STREET 
NEW   YORK 


NEW  LOANS. 


$31,000 

Village  of  Seneca  Falls,  N.  Y.f 

STREET  PAVING  BONDS 

Sealed  proposals  will  be  received  by  John  M . 
Guion,  Clerk  of  the  Village  of  Senaca  Falls,  N.  Y., 
at  his  office  In  said  Village,  until  the  22ND  DAY 
OF  NOVEMBER,  1911.  at  8  o'clock  In  the  after- 
noon, for  the  purchase  of  Street  Paving  Bonds 
as  follows: 

Bonds  to  the  amount  of  Fifteen  Thousand 
Dollars  ($15,000)  of  the  denomination  of  Five 
Hundred  Dollars  ($500)  each,  to  mature  in  equal 
annual  installments  on  the  first  day  of  February 
In  each  year,  from  1924  to  1926,  both  Inclusive, 
interest  payable  semi-annually  on  the  first  day 
of  February  and  August  in  each  year. 

Bonds  to  the  amount  of  Sixteen  Thousand 
Dollars  ($16,000)  of  the  denomination  of  One 
Thousand  Dollars  ($1,000)  each  to  mature  in 
equal  annual  installments  on  the  first  day  of 
December  in  each  year,  from  1913  to  1920,  both 
inclusive;  Interest  payable  semi-annually  on  the 
first  day  of  December  and  June  in  each  year. 

The  bonds  will  be  awarded  to  the  bidder  who 
will  take  the  same  at  not  less  than  par  and  accrued 
interest  to  the  date  of  delivery  at  the  lowest  rate 
of  interest,  not  to  exceed  five  per  cent. 

Proposals  should  be  made  on  the  above  items 
f   bonds  separately  and   no  other  form  will   be 
entertained. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  and  all   bids. 

Dated,  Seneca  Falls,  N.  Y..  November  6,  1911. 
By  order  of  the  Board  of  Trustees, 
JOHN   M.   GUION. 

Village  Clerk. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St       Now  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


GEO.  B.  EDWARDS 

Tribune  Building.  NEW  YORK.  N.  Y. 
Tel.  421K  Hickman.  Oood  References 

Negotiations,  In  vestigations, Settlement* 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere. 


NEW  LOANS 

$1,120,000 
CITY  OF  NEWARK, 

Passaic  Valley  Sewer  Bonds 

Public  bids  will  be  received  by  the  Comptroller 
of  the  city  of  Newark,  New  Jersey,  until  12  o'clock 
noon  on  WEDNESDAY.  THE  TWENTY-NINTH 
DAY  OF  NOVEMBER.  NINETEEN  HUNDRED 
AND  ELEVEN,  at  the  office  of  the  Comptroller. 
In  the  City  Hall,  city  of  Newark,  New  Jersey, 
for  the  purchase  of  the  following  issue  of  bonds: 

$1,120,000  Passaic  Valley  Sewer  Bonds 

dated  December  1,  1911,  proceeds  to  be  used 
in  accordance  with  an  Act  of  the  Legislature 
of  the  State  of  New  Jersey,  approved  March  18, 
1907,  and  the  amendment,  approved  March  24, 
1910. 

The  above  issue  of  bonds  will  be  fifty-year 
bonds  and  be  registered  or  coupon  and  bear 
interest  at  the  rate  of  Four  Per  Cent  per  annum 
and  will  contain  a  clause  giving  the  city  of  Newark 
the  option  to  pay  the  same  at  any  time  after 
forty  years  from  their  date.  No  bids  will  be 
accepted  for  less  than  par  and  accrued  Interest. 

Circulars  giving  condtlons  governing  bids 
and  particulars  respecting  the  financial  condition 
of  the  city  will  be  mailed  upon  request. 

Dated  November  11,  1911. 

TYLER  PARMLY,  Comptroller, 
City  Hall.  Newark,  N.J. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

S0HOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1811  FIRST   NATIONAL  BANK   BLDO 

CHICAGO,  ILL. 

Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  for  Savings  Ranks. 

Poi'il    Suving*    and    Trmt    Fund* 

8KND    tIJB    UBT 

19  South  La  Salle  St.,  CHICAGO 
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CLARESHOLM,  Alta. — Debentures  Voted. — The  proposition  to  Issue 
$8  500  5%  20-yr.  dam-constr.  and  water-works  debentures  carried  by  a 
vote  of  24  to  4  at  the  election  held  Oct.  27.  We  are  advised  that  these 
debentures  will  be  disposed  of  at  private  sale. 

CAMPI5ELLFORD.  Ont. — Debenture  offering—  Proposals  will  be  re- 
ceived until  6  p.  m.  Nov.  20  by  E.  C.  West,  Town  Clerk,  for  the  following 
r\" '   delicti  t  u res  * 

$13,500  power  development  debentures.     Due  part  yearly  from  Nov.  10 
1912  to  1941  inclusive. 

3,000  public  school  debentures.     Due  part  yearly  from  Oct.  18  1912  to 
1921    Inclusive. 

FOAM  LAKE,  Sask. — Debenture  Sale.— According  to  reports,  $1,000  6% 
15-yr.  debentures  were  awarded  to  Nay  &  James  of  Regina. 

FORT  WILLIAM,  Ont.— Loan  Election  Proposed. — An  election  will  be 
held  to  vote  on  $100,000  4  !4%  10-yr.  debentures  as  a  bonus  to  a  new  Iron 
and  steel  pipe  factory. 

GOLDEN  VALLEY  SCHOOL  DISTRICT  NO.  2.514  (P.  O.  Rising  Sun), 
Alta. — Debenture  Sale. — On  Oct.  7  an  issue  of  $1 ,500  6%  10-yr.  bldg.  deben- 
tures was  awarded  to  the  Alberta  School  Supply  Co.,  of  Edmonton,  at  par. 
Date  Oct.  1  1911.     Int.  in  November. 

ORANUM,  Alta. — Debentures  Not  Sold. — On  Oct.  31  no  satisfactory  bids 
were  received  for  the  $2,500  street-impt.  and  $1,500  nre-dept.  5%  20-in- 
stallment  debentures  (V.  93,  p.  1138.) 

OREENBANK  SCHOOL  DISTRICT  NO.  692  (P.O.  Kelso  Station),  Sask. 
— Debenture  Sale. — On  Oct.  11  $2,500  6>4%  10-installment  bldg.  deben- 
tures were  awarded  to  Nay  &  James  of  Regina  at  100.74.     Int.  in  December. 

QUELPH,  Ont. — Loan  Election  Proposed. — A  by-law  providing  for  a  fire- 
station  and  auto-apparatus  will  probably  be  submitted  to  the  ratepayers 
at  the  January  elections,  according  to  reports. 

HERBERT,  Sask. — Debenture  Sale. — Brent,  Noxon  &  Co.,  of  Toronto 
were  awarded  an  issue  of  $3,500  6%  debentures,  according  to  reports. 

JASPER  SCHOOL  DISTRICT,  Alta.— Debenture  Sale.—G.  A.  Stimson  & 
Co.  of  Toronto  are  reported  as  having  purchased  an  issue  of  $10,000  5  H% 
20-installment  debentures. 

KERROBERT,  Sask. — Debenture  Sale. — An  issue  of  $12,000  4  H%  15-yr. 
debentures  was  purchased  by  Nay  &  James  of  Regina. 

KINISTINO,  Sask. —  Debenture  Offering. — Proposals  will  be  received 
until  5  p.  m.  Nov.  21  for  an  issue  of  6%  skating-rink  debentures.  Date 
Dec.  1  1911.     Due  in  15  ann.  installments.     J.  R.  Graham  is  Sec.-Treas. 

LAURA,  Sask. — Debenture  Sale. — An  issue  of  $1,200  7%  15-yr.  deben- 
tures was  awarded  to  Nay  &  James  of  Regina. 

LONDON,  Ont. — Loan  Election  Proposed.— At  the  January  elections  a 
by-law  providing  for  a  loan  of  about  $50,000  for  storm-sewers  will  be  voted 
on  by  the  ratepayers,  it  is  stated. 

MARKINCH,  Sask. — Debenture  Sale. — On  Nov.  15  the  $2,000  6%  10-yr, 
debentures  (V.  93,  p.  1279)  were  awarded  to  Nay  &  James  of  Regina. 
according  to  reports. 

MEDICINE  HAT  SCHOOL  DISTRICT  NO.  76,  Alta.— Debenture  Sale.— 
On  Nov.  7  the  $102,000  5%  30-installment  debentures  (V.  93,  p.  1217)  were 
awarded,  it  is  stated,  to  the  Canadian  Debentures  Corp.,  Ltd.,  of  Toronto. 

MOOSE  JAW,  Sask. — Debentures  Oversubscribed. — Subscriptions  were 
asked  for  until  Nov.  6  by  the  Bank  of  Montreal  in  London  for  £89.200 
($440,000)  4  H%  coupon  debentures  of  £100  each  at  par.  It  Is  reported 
that  the  lists  were  closed  in  advance,  the  issue  having  been  oversubscribed. 


The  debentures,  which  are  due  £70,400  Nov.  1  1950  and  £18,800  Nov.  1 
1951,  are  issued  for  general  purposes,  including  sewerage  and  water  works 
electric  lighting  and  roads.  Int.  M.  &  N.  at  the  Bank  of  Montreal,  London 
or,  at  holder's  option,  In  Montreal.  Toronto  or  Moose  Jaw. 

Loans  Voted. — The  election  held  Nov.  3  resulted  in  favor  of  the  following 
by-laws,  It  Is  reported:  $500,000  for  water-works-system,  $17,000  for  fire- 
apparatus  and  $136,000  for  cement-sidewalks. 

MORGAN   SCHOOL   DISTRICT  NO.  2,458   (P.  O.  Hardisty),   Alta — 

Debenture  Sale. — The  Western  School  Supply  Co.  was  awarded  an  issue' of 
$1,300   building  debentures  at  par. 

NEWMARKET,  Ont. — Loan  Election. — An  election  will  be  held  Nov.  20, 
it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $25,000  as  a  bonus 
to  an  automobile  concern.  .    . 

NEW  WESTMINSTER,  B.  C— Loan  Election  Proposed  .—Reports  state 
that  the  following  by-laws  will  be  submitted  to  a  vote:  $35,000  for  a  parks- 
Improvement  scheme;  $15,000  for  the  completion  of  the  Horse  Show 
building  at  Queen's  Park;  $6,000  for  the  erection  of  a  new  isolation  hospital  ■ 
$5,000  for  the  completion  of  a  garbage-collection  system,  and  $3  000  for 
the  erection  of  a  public  laboratory. 

NORMANBY  TOWNSHIP  (P.  O.  Ayton),  Ont.— Debenture  Offering  — 
Proposals  will  be  received  at  any  time  for  $6,000  4  H%  20-yr  school 
debentures.    R.  H.  Fortune  is  Secretary  of  the  School  Board. 

NORTH  RED  DEER.  Alta. — Debenture  Sale. — Reports  state  that  Nay 
&  James  of  Regina  were  the  purchasers  of  an  issue  of  $4  000  5%-10-year 
debentures.  ■ 

ODESSA.  Sask. — Debenture  Sale. — Reports  state  that  $1,000  7%  10-yr 
debentures  were  awarded  to  Nay  &  James  of  Regina. 

ST.  BONIFACE,  Man. — Loan  Election  Proposed. — It  is  stated  that  the 
rate-payers  will  vote  on  by-laws  aggregating  $700,000  for  water-works 
schools  and  municipal  gas-plant. 

SASKATOON,  Sask. — Debentures  Voted. — The  election  held  Nov  3 
resulted  in  favor  of  the  question  of  issuing  the  $100,000  debentures'  to 
purchase  land  for  opening  streets  and  parks  (V.  93,  p  1217)  We  are 
advised  that  this  city  has  made  an  arrangement  with  a  special  fiscal  aeent 
to  put  these  debentures  on  the  market. 

SCOTT,   Sask. — Loan  Election. — The  ratepayers  "will  vote  on  Nov    24 
reports  state,   on  by-laws  providing  for  loans  of  $26.000 for  water-works 
and  $10,000  to  complete  the  sewerage-system. 

,.§1°^AL  LAKE,  Man.— -Loan  Voted.— A  by-law  providing  for  a  loan  of 
$12,000  to  erect  and  equip  a  municipal  hall  was  passed  by  the  rateDavers 
according  to  reports.  »-#»•-• 

*,T>9£,fELJ?',iAlta-— Loan   Voted—J^  by-law  providing  for  the  loan  of 
$4,000  for  drilling  a  gas  or  water-well  (V.  93,  p.  1138)  carried    it  is  statpri 
by  a  vote  of  30  to  Oat  the  election  held Oct.  27.  cd-rrlea.  it  is  stated. 

VEGREVILLE.  Alta. — Debenture  Sale. — Nay  &  James  of  Regina  were 
awarded  an  issue  of  $6,000  6%  40-yr.  debentures  w  re 

Loan  Election.— On  Nov.  27  an  election  will  be  held  to  vote  on  a  bv-law 
providing  for  a  loan  of  $6,000  to  secure  a  water-supply,  according  to  reports. 

WINGHAM, .Oat.-— Loan  Election.— Reports  state  that  a  by-law  providing 
for  a  loan  of  $10,7o0  as  a  bonus  to  the  Western  Foundry  Co  will  be  sub- 
mitted to  a  vote  on  Nov.  24.  y  "    ue  SUD 

WINNIPEG,  Man.— Loan  Election.—  An  election  will  be  held  Dec.  8,  it  Is 
stated,  to  vote  on  the  following  by-laws:  $500,000  for  a  new  exhibition  site 
$600,000  to  erect  new  schools,  $300,000  for  a  civic  office  building  on  the 
present  market  site  and  $600,000  for  a  subway.  e 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  20th,  1911. 
The  Trustee*,  in  conformity  with  the  Charter  of  the  Company,  submit  the  folloioino  statement  of  its  affairs 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December.  1910 $3,981,907  35 

Premiums  on  Policies  not  marked  on"  1st  January,  191C 655,546  90 

Total  Marine  Premiums $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910,  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910 1,021.356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-insurances 402.106  63 


Returns  of  Premiums 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598.037  90 
$927,629^55 
$132,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  --    $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1.200,916  66 

Real  Estate  cor.  Wall  &  WililamSts., 
&  Exohange  Piace-$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  ccun tries. 
Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


4,374,426  04 
1,134,448  70 

210.435  74 
835.478  76 


Affgregating. 


.$13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   - -.    $2,714.035  88 

Premiums  on  Untcrmluated  Risks.         873,680  37 

Certificates  of  Profits  and  Interest 

Unpaid    202,427  75 

Return  Premiums  Unpaid 146.084  03 

Reserve  for  Re-insurance  Premiums 
&  Claims  at  cettled,  Including 
Compensation,  etc 160,000  00 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 22,469  61 

Certificates  of  Profits  Outstand- 
ing  7,441,100  00 

Real  Estate  Reserve  Fund --         400.000  00 


Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1S05  win  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  aJJ 
Interest  thereon  will  cease,     '"'he  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yea* 
ending  31st  December,  1910,  wh.ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.   LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS.  2d  Vice-PreHOmk 

CHARLES  E.  FAY.  3d  Vice-President 

JOHN  H.  JONES  STEWART.  41ft  Vic*-Prest<le~ 


FRANCIS  M.  BACON. 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.   BROWN, 
JOHNT   CLAFLIN. 
GEORGE   C.   CLARK. 
CLEVELAND  H.  DODGE, 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT, 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD. 
A.  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS   ROBINSON, 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE, 
LOUIS    STERN. 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURB. 


MISCELLANEOUS. 


E.  &  C.  RANDOLPH 

Members   New   York   Stock   Exchange. 
Ill  Broadway,  New  York 

Open  Market  Securities  Department 

HORACE  HATCH.  Manager. 

Dealers  In  Investment  and  Other  Securities  o1  the 
United  States  and  Canada. 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 
KANSAS  CITY,  MISSOURI 


ACCOUNTANTS. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK  55  Liberty  St. 

PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 
LONDON,  58  Coleman  St. 

JAMES  PARK  &   Ca 

^     CERTIFIED  PUBLIO  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical   Audits  and   Aerountlnf 

P.  O.  BOX  17.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 

AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIO  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 


finanrial  " 

rontrb 


. 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93. 


SATURDAY,  NOVEMBER  25  1911. 


NO.  2422. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (Including  postage) 7  50 

Annual  Subscription  In  London  (including  ]><  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) ,i'  1  11  s. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly)    Railway  and  Industrial  (3  times  yearly) 
Railway  Earsdcs  (monthly)        Electric  Railway  (3  times  yearly) 
State  and  City  (semi-annually)    Bankers'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/TwoMonths         (s  times) 22  00 

Standing  Business  Cards  '  Three  Mouths    (13  times) 29  00 

btanding  Business  cards  -    Slx  M(inflls        (26times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,513MonadnoekBlock;Tel.Harrison4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   O.  DANA   COMPANY,  Publishers, 

P.  O.  Box  958.       Front.  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Trcas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
to-day  have  been  $3,207,907,124,  against  S3, 483,982, 958  last  week  and 
S2, 706, 959, 437  the  corresponding  week  last  year.  Last  year's  figures  cover 
only  five  days  on  account  of  the  Thanksgiving  holiday. 


Clearings — Returns  by  Telegraph. 
Week  ending  Nov.  2.5. 


New  York __    $1,495,103,515 


1911. 


Boston 
Philadelphia  . 

Baltimore 

Chicago 

St.  Louis 

New  Orleans 


Seven  Cities,  5  days. 
Other  Cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day. 


Total  all  cities  for  week. 


136,085,529 

123.379,423 

32,245,464 

235,031,253 

69,263,913 

21,135,315 


S2, 113,444, 112 
549,275,418 


$2,662,719,830 
545,187,294 


..     $3,207,907,124 


1910 


S1.316, 799,342 

104,015,336 

100,348,020 

22,718,193 

188,303,506 

59,951,743 

10,273.398 


51,815,070.201 
420,273,418 


$2,235,343,022 
471,615,815 


$2,706,959,437 


Per 

Cent. 


+  13.5 
+30.0 
+  10.0 
+  41.9 
+  25.1 
+  15.5 
+  29.9 


+  10.4 
+30.7 


+  19.1 
+  15.2 


+  18.5 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  ni^ht. 

We  pressnt  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  Nov.   18,  for  four  years. 


Clearings  at — 


Week  ending  Nov.  18. 


New  York 

Philadelphia 

Plttstrtrgii 

Baltimore 

Buffalo 

Albany _ 

Washington 

Rochester 

Scranton  

Syracuse 

Wilmington 

Reading   

Wllkes-Barre  ... 

Wheeling  

Trenton    

York 

Erie  - 

Greensburg 

Binghamton 

Altoona 

Chester 

Lancaster 


Total  Middle. 


Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  Rlvor 

New  Bedford... 

Lowell 

Holyoke 


1911. 


,011,205 

162,239 

61,021 

38.100 
11,592 

7,4  50 

7. 479 

4,689 

3.070 

2,403 

1.071 

l  602 

1.511 

1 .9.5S 

1.938 

9s7 

B21 

G 1 1 

571 

0  1.5 

542 

1.001 


699 
157 

199 
049 
457 
201 
411 
I9S 
02s 
305 
263 
845 
179 

.305 
.5.51 
.000 
,344 
.847 
.500 
,762 
.366 
.231 


2,313,154,417 

180,465,705 
9.55S.300 
4.61 
3,17 

2,507.05.! 
2,161,667 
2,753,582 

1.443.703 

1.144.325 

637,889 

626,473 


1910. 


$ 
,872  170.525 

107.8S9.791 

49.122.843 

35,689,323 

11,581,135 

15,68  I 

7,464,228 

4,457,699 

1,696,938 

2,532,1  i5 

1,5.52.1,11 

1,611,278 

1.414.740 

1,800,628 

1.400..'.') 

1,120.798 

921,007 

523,187 

574,400 

500  :,_'- 
924,032 


2.173,247.800 

187.550.569 
.'52.000 
4.028,674 
3,120.388 
2,4692287 
2,241,729 
2.614.039 
1.508.02s 
1.5- 

5.51,199 
613.143 


Total  New  Enz      209.152,576      216.004.585 


Inc.  or 
Dec. 


% 

+  7.4 

—3.3 

+3.9 

+6.7 

+0.1 

+  18.2 

+0.2 

+  4.8 

+  13.9 

—5.2 

+7.7 

—0.5 

+9.0 

+8.8 

+32.9 

—11  9 

+  0.04 

—1.6 

—0.5 

+  15.1 

—3.2 

+  8.4 


+6.4 

—3.8 

—2.0 

+  14.7 

+  1.7 

+  4.0 

—3.6 

+  5.3 

— 1.3 

—26.4 

+  15  7 

+  2.2 


1909. 


S 

,091,858 

148.397 

50,094 

31,827 

10.308 

7,512 

6,848 

4.382 

2.539 

2,659 

1.413 

1,058 

1,409 

1.860 

2,038 

756 
477 
433 
403 
488 


744 
20o 
033 
973 
228 
S14 
777 
369 
642 
5oo 
599 
689 
705 
,319 
995 
920 
,193 
.3.51 
,700 
,081 
269 


2.368.406.251 


186.722, 

10.298, 

3,577, 

2.856, 

2.675, 

1.993, 

1.925 

1.699 

1,225 

553 

606 


027 
300 
029 

031 
000 

297 
3  S3 
90S 
•170 
009 
207 


-3.2   214,131.261   208.918,376 


1908 


.172   183,023 
142,022,125 

12.52.5,515 

27,020.474 

9,276,307 

6,42 

0  267,914 
3.856,638 
2,421,102 
2,0 
1,105,0(13 

1  ,309,970 
1.207,170 
1.017,1.52 
1.410  721 

730.379 
699,050 

529.200 
603,513 
430,704 


2.424.509,098 

187,431,119 
7.511.600 
.30CS.747 
2,292,498 
1,713,476 
1.727.024 
1.031.709 
1,378,445 
l.i 
662,801 
450.007 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton  .  _ 

Evansville   

Kalamazoo 

Springfield,    111.. 

Fort    Wayne 

Youngst  own 

Rockford    

Akron   ._ 

Qulncy  

Canton 

Lexington 

Springfield.  O... 

South  Bend 

Bloomington 

Decatur   

Jackson  

Mansfield 

Saginaw 

Danville 

Lima 

Jacksonville,   111. 

Ann  Arbor 

Adrian    

Owensboro 


Tot  .Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Salt  Lake  City.. 

Spokane.. 

Portland 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton  

San  Jose 

Pasadena 

North   Yakima.. 
Reno 


Total  Pacific-. 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des   Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka 

Davenport 

Cedar   Rapids..  . 

Fargo    

Colorado  Springs. 

Pueblo     

Fremont 

Hustings 

Aberdeen..    

Waterloo    

Helena 

Billings 


Tot. other  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Memphis 

Atlanta 

Savannah  

Fort  Worth 

Nashville    ..'. 

Norfolk 

Augusta 

Birmingham 

Little  Hock 

Charleston 

( ihattanooga 

Jacksonville 

Knoxvllle 

Mobile 

Oklahoma 

Austin 

Mncon 

Vlcksburg 

>n 

Wilmington,  N.  C 

Muskogee 

Tulsa 


Week  ending  Nov.  18. 


1911. 


291,954 

25,658 

22,584 

22,505 

15,294 

9,163 

5,732 

4,776 

4,077 

3,289 

2,075 

2,693 

858 

995 

1,003 

1,369 

832 

1,403 

698 

1,263 

782 

640 

596 

592 

445 

576 

426 

711 

392 

410 

263 

159 

22 

300 


980 
450 
117 
159 
009 
943 
100 
628 
135 
819 
082 
247 
507 
472 
865 
783 
159 
000 
637 
750 
193 
000 
701 
417 
578 
000 
358 
540 
286 
159 
080 
735 
025 
000 


424,608 

58,128 

22,127 

11.942 

9,624 

4,847 

12,994 

4,682 

4,134 

2,134 

1,238 

1,061 

924 

959 

533 

340 


135,675 

56,195 

27,409 

15,586 

12,351 

10,307 

6,648 

0,770 

4,264 

2,401 

3,324 

1,671 

1 ,594 

1,481 

1,200 

976 

707 

922 

218 

176 

309 

1,274 

1,031 

830 

157,277 

82,082 

23,476 

12,859 

18.345 

11.457 

9.202 

11,907 

17,811 

7,634 

0,2.57 

5.207 

4.018 

3,112 

2.044 

2,0.57 

2  282 

2.2.53 

2,950 

1.817 

1.5.51 

2,319 

2,120 

4,861 

417 

656 

945 

901 

625 


454 

626 
670 
20 
801 
739 
645 
734 
642 
459 
996 
714 
088 
705 
123 
303 


1910. 


$ 

278.299 

25,098 

22,841 

20,402 

13,879 

9,264 

5,771 

5.022 

3,432 

3,130 

2,238 

2,544 

713 

930 

1 ,054 

1,100 

835 

1,131 

590 

1 ,009 

1,050 

554 

60S 

572 

405 

548 

411 

659 

391 

383 

272 

186 

39 

450 


977 

475 
673 
191 
491 
616 
258 
564 
319 
042 
762 
123 
419 
549 
000 
581 
737 
034 
854 
845 
930 
201 
S33 
000 
700 

939 

987 
892 
202 
000 

059 

73  s 
576 
487 
701 
181 
218 
108 
99.5 
5 1  8 

590 

S3  7 
500 

90S 

744 
401 
695 
174 
547 

9S3 

728 
446 
439 


405,808 

51,925 

18,490 

11,657 

8,497 

4,883 

10,954 

4,534 

3,114 

1,932 

1,060 

908 

627 

784 

659 

361 


120,399 

55,437 

26.343 

16,684 

12,850 

10,307 

4,714 

7,705 

3,883 

2,847 

3,391 

1,570 

1,356 

1,590 

1,582 

963 

711 

1,018 

237 

192 

030 

1,190 

1,0  11 
176 


156,493 


84.032 
2  1.1  14 
14,479 
17,031 
11.327 

7 .02 1 
12.4.51 
16,999 

8,731 

8.740 

4,1.50 

4.293 

4.424 

2,806 

2.87K 

2.710 

2,355 

2,767 

1,712 

1.593 

2.815 

1.571 

1,467 

441 

600 

9 1 .5 

Not  Included 

Not  Included 


356 
450 
695 
725 
349 
155 
400 
417 
197 
388 
165 
582 
189 
066 
898 
557 
576 
000 
333 
707 
614 
396 
070 
380 
078 
588 
095 
510 
365 
450 
124 
831 
124 
000 


836 

655 

778 
418 
942 
639 
125 
584 
929 
744 
325 
251 
444 
288 
103 
784 


Inc.  or 
Dec. 


% 
+  4.9 
+  2.2 

—  1.0 
+  10.3 
+  10.2 

—  1.1 
—0.7 
—4.9 

+  18.8 

+  5.1 

—7.3 

+  5.8 

+  20.3 

+  7.0 

—4.8 

+  23.8 

—0.4 

+  24.1 

+  17.2 

+  25.2 

—25.5 

+  15.5 

—2.0 

+3.5 

+  10.0 

+  5.0 

+3.7 

+  7.9 

+  0.4 

+  7.0 

—3.3 

—14.4 

—43  7 

—20.0 


009 

106 
107 
101 
029 
300 
945 
913 
1201 
684 
610 
802 
760 
662 
278 
627 
355 

89.5 

717 
000 
120 
059 
340 
209 


165 


830 
802 
771 
544 
000 
742 
B58 
.597 
111 
214 
559 
05s 
307 
155 
905 
009 
805 
105 
250 
000 
000 
407 
612 
717 
000 
416 


+  14.6 

+  11.9 

+  19.7 

+2.4 
+  13.1 

—0.8 
+  18.6 

+  3.3 
+32.7 
+  10.4 
+  16.2 
+  16.9 
+  47.3 
+  22.3 
—19.3 

—5.9 

+  12.7 

+  1.4 
+4.3 
—6.6 
— 3.9 
— 0.6 

+  41.0 

—12.1 
+9.8 
—1.6 
—2.0 
+  6.4 

+  17.5 
—6.8 

—24.2 
+  1.3 
—0.5 
—9.4 
—8.0 
—7.9 

— 41.9 
+  7.1 
—0.9 

+  87.3 


+  0.5 

—3.0 
—2.8 

—  11.2 
+  7.7 
+  1.1 

+  21.5 
— 4.4 
+  4.8 
—8.3 
+  5.9 

+  25  5 
—0.4 

—29.7 
+  4.9 
—7.7 

—15.6 
—4.3 
+  6.6 
+6.1 
—2.6 

—  17.6 
-4  34.9 

+  231.3 

—0.5 

—7.2 

+  3.3 

In  total 

in  total 


244.1  13  70S   21  +0.2 


1909. 


1908. 


$ 

272,580,564 

26.853,050 

20,823,505 

17,858,326 

13,185.754 

9,273,205 

0,001,800 

4.469,538 

3.071,752 

2.871,142 

1.961,506 

2,078,100 

767,476 

944,325 

976,369 

1,027,288 

760,410 

1,036,800 

573,715 

714,115 

957,841 

437,990 

469,403 

40.5,901 

342,296 

300,000 

389,031 

627,867 

397,282 

336,215 

259,323 

203,159 

23,975 

340,000 


393,439,140 

48,020,947 

15,368,188 

14,203,863 

8,827,188 

4,774,416 

9,450,000 

5,958,561 

1,832,520 

1,460,012 

830,874 

755,268 

654.549 

600,000 

425,465 

324,953 


113,477,804 

51,006,112 

28,649,510 

14.147,841 

14.193,682 

10,137,670 

7.045.616 

6,30.5.253 

3,754,568 

2,608,491 

2,710.337 

1,359.120 

1.457.102 

1, 151.197 

1,409,930 

909.700 

762,303 

730.650 
257,826 

""507,923 

1.091.  97.. 

315,000 


205.497,591 

28,447,800 

10,202,758 

14.459,065 

12,501,341 

8,515.821 

5,485,800 

3,445,424 

3,311,376 

2,230,001 

1,803,428 

1,998,813 

555,671 

950.000 

823,272 

716,230 

565,014 

700,000 

489,878 

609,838 

647,779 

416,418 

435,299 

467,501 

425,492 

275,000 

327,379 

"280"  153 

253,715 

252,284 

140,113 

40,012 


373,330,866 

39,059,068 

10,855,954 

9,715,721 

8,340,245 

3,591,675 

6,696,244 

4,826,929 

1,664,230 

979.296 

684,001 

586.258 

430,305 

3ob",666 


150.014,206 

71.798,110 

22,895,324 

13,429,215 

1  1 ,8  11.57.5 

7  .530.000 

94,106 

7,371,428 

13,427.59.' 

6,203,407 

8,001.256 

3.001 ,667 

•7,1  92 
3.109,001 

2,529,0  10 
2,083,716 
2.210.531 
1,531.320 

1. 90S. 018 

1,643,622 
1,404,680 

2.25  1. Oi  17 
930,190 

1.32.5,061 
400.184 
518.000 
735.828 


87,729.626 

44,654,967 
26,934,237 
12,910,133 
12.553,156 
9,972,068 

"  "5",4~57".227 

3.099.942 

2,889,427 

1,551,738 

1,209,455 

1,241,337 

1,219,044 

720,403 

821,832 

684,210 

635,138 

278.765 


1.101.191 
241,910 


203   |so  7',9 


128.179,171 

69,613,078 

20.301,130 

11.392,968 

10, .513.800 

8,519,500 

0.719.511 

7,038,779 

6,870,156 

6.460.132 

7.540  310 

3.152,132 

2.958,503 

3,331 

2,406,161 

2,10.5,314 

1,73.5,000 

1  511.299 

1,5.59.385 

1.487,315 

1.52.5.197 

1.502.916 

640.001 

900 

495,743 
450.000 
425,000 


I  S3. 850.980 


Total  Southern 

Total  all 

Outside  N.  Y..  1.472.777.259  1.443.142.870        +2.1  1 .351 .390.701 '  17234. 735. 390 


3.463.982.958  3.315  OH  3''5'       +5  0  3. 143.249.444  3.400.518.413 
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STATE  AND  CITY  SECTION. 
With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  a  new  number  of  our  "State  and  City 
Section"  revised  to  date. 


THE  FINANCIAL  SITUATION. 

A  decidedly  more  cheerful  view  pervades  financial 
circles.  The  explanation  is  found  in  the  more  favor- 
able aspect  which  a  number  of  public  questions  of  large 
importance  are  assuming.  Popular  discussion  and 
court  decisions  are  clarifying  views  regarding  the  so- 
called  trust  problem.  From  the  one  it  is  evident  that 
no  class  of  men  and  no  body  of  politicians  is  seeking 
to  deprive  the  country  of  the  benefits  to  be  derived 
from  producing  and  manufacturing  on  a  large  scale. 
From  the  other — the  court  decisions — it  is  plain  that 
there  is  nothing  in  the  statutes  that  will  force  or  compel 
the  conduct  of  business  on  a  retail  instead  of  a  whole- 
sale basis.  If  a  large  organization  or  combination 
offends  against  the  law,  it  is  because  of  its  methods 
and  not  because  of  its  size.  An  industrial  concern  can 
increase  its  business  to  any  extent  and  carry  on  opera- 
tions of  any  magnitude — thus  getting  the  benefits  that 
attend  the  producing  01  manufacturing  or  distributing 
of  goods  on  a  huge  scale — without  running  counter  to 
the  provisions  of  the  law. 

It  is  reprehensible  methods  and  practices  which  the 
law  seeks  to  prevent,  not  the  free  and  full  development 
of  industrial  enterprises.  We  say  this  is  the  aim  of 
the  law  and  the  comts.  Candor  compels  the  further 
statement  that  the  authorities  at  Washington  have  not 
been  acting  in  a  manner  to  encourage  confidence  in 
such  a  view.  Theii  doings  and  sayings  have  created 
an  impression  that  all  industrial  undertakings  of  any 
considerable  size,  whatever  their  character  or  merits, 
are  completely  under  the  ban.  But  the  courts  may 
be  trusted  to  give  effect  to  the  true  spirit  and  purpose 
of  our  laws.  It  is  the  gradual  realization  of  this  fact 
that  is  leviving  hope  in  the  business  and  financial 
world. 

The  courts  are  also  doing  much  to  protect  railroad 
interests  against  detrimental  action  by  Governmental 
agencies  and  authorities.  Our  rail  transportation  in- 
terests have  been  called  upon  to  endure  great  hard- 
ships by  reason  of  such  action  in  recent  years.  For- 
tunately, the  courts  are  putting  a  curb  upon  the  de- 
structive propensities  of  the  authorities  by  insisting 
upon  adherence  to  Constitutional  mandates.  The 
United  States  Court  of  Commerce  has  on  several  oc- 
casions of  late  enjoined  orders  of  the  Inter-State  Com- 
merce Commission — orders  freighted  with  great  harm 
and  exceeding  the  authority  conferred  upon  the  Com- 
mission by  law.  The  present  week  we  have  had  a  de- 
cision of  the  Court  of  Appeals  of  this  State,  to  which 
more  extended  reference  is  made  below,  holding  that 
the  New  York  Public  Service  Commissions  cannot  in- 
terfere with  a  railroad  reorganization  scheme,  even 
if  such  reorganization  plan  does  not  conform  to  certain 
rules  laid  down  by  the  Commission.  The  Court  holds 
that  it  has  always  been  the  policy  of  the  State  to  fur- 
ther the  reorganization  of  railroads  that  may  get  into 
financial  difficulties. 

In  labor  controversies,  too,  the  courts  are  enforc- 
ing Constitutional  mandates.  This  very  week  there 
has  been  a  decision  emphasizing  the  doctrine  that 
labor  organizations,  in  seeking  to  advance  the  inter- 
ests of  their  members  (which  is  the  assumed  object 
when  a  strike  is  declared) ,  must|not  encroach  upon  the 
rights  of  others,  either  employers  or  non-union  work- 


ers, these  coming  under  the  shelter  of  the  Constitution, 
the  same  as  every  other  class  of  citizens.  A  ruling  to 
that  effect  is  contained  in  an  opinion  handed  down 
on  Tuesday  of  this  week  by  the  United  States  Circuit 
Court  of  Appeals  in  a  case  involving  the  principle  of 
the  open  shop.  The  Court  of  Appeals  sustains  the 
preliminary  injunction  granted  by  Judge  Coxe  in  the 
conspiracy  suit  brought  by  the  Paine  Lumber  Co.  of 
Oshkosh,  Wis.,  against  the  United  Brotherhood  of 
Carpenters  and  the  Amalgamated  Society  of  Carpen- 
ters. It  is  well  known  in  what  a  high-handed  manner 
these  particular  labor  organizations  have  been  proceed- 
ing to  prevent  the  employment  of  non-union  labor  and 
to  punish  and  ostracize  employers  giving  shelter  to 
non-unionists  or  dealing  in  products  in  the  making  of 
which  non-union  labor  is  engaged. 

The  injunction  was  obtained  by  the  Anti-Boycott 
Association,  which  is  suing  to  break  up  what  is  known 
as  the  "building  trust."  It  was  charged  in  the  bill 
of  complaint  that  a  combination  in  restraint  of  trade 
had  been  formed  between  certain  employers  and  the 
carpenters  as  a  result  of  which  all  wood  trim  made  in 
an  open  shop  was  being  barred  from  this  city  and 
vicinity.  In  granting  the  preliminary  injunction 
Judge  Coxe  said  that  the  situation  indicated  that  the 
complainants'  right  to  conduct  their  business  in  a  le- 
gitimate manner  might  be  interfered  with  and  im- 
paired by  methods  which  are  indefensible.  "The  right 
of  every  American  citizen,  whether  employee  or  em- 
ployer," he  declared,  "  to  gain  an  honest  livelihood 
by  his  own  toil  and  endeavor  is  inherent  in  our  or- 
ganic law  and  should  be  protected  by  all  the  power 
of  the  Government."  The  Circuit  Court  of  Appeals  in 
sustaining  the  order  said  the  questions  presented  are 
important  not  only  to  the  parties  directly  concerned 
but  to  the  public  as  well ,  and  it  would  seem  wiser  that 
there  should  be  no  judicial  discussion  of  them  until  all 
the  facts  are  fully  presented;  but  held  that  the  re- 
straining order  was  within  the  discretion  of  the  trial 
judge  and  the  discretion  had  not  been  abused.  The 
reassuring  fact  is  that  for  the  time  being  the  ruthless 
methods  of  this  tyrannical  labor  organization  are  held 
under  legal  subjection.  And  it  is  to  be  noted  that 
this  same  labor  organization  not  so  very  long  ago 
suffered  a  rebuke  also  at  the  hands  of  the  courts  in 
this  State. 


Our  financial  problems  are  likewise  being  put  in  the 
way  of  a  solution.  The  American  Bankeis' Associa- 
tion has  been  in  session  this  week  at  New  Orleans,  and 
its  proceedings  have  attracted  almost  as  much  atten- 
tion here  as  if  the  Convention  had  been  held  at  this 
point.  The  reason  for  the  interest  felt  in  the  gather- 
ing is  that  the  deliberations  of  the  Convention  proper 
(as  distinct  from  the  several  Section  meetings)  were 
given  up  almost  entirely  to  the  discussion  and  con- 
sideration of  ex-Senator  Aldrich's  plan  for  the  reform 
of  the  country's  banking  and  currency  system.  Sena- 
tor Aldrich  himself  addressed  the  Convention,  and 
there  was  a  symposium  of  papers  and  addresses  treat- 
ing of  every  phase  and  aspect  of  the  question.  The 
criticisms  in  nearly  every  case  were  favorable;  even 
where  exception  was  taken  to  particular  features j^of 
Mr.  Aldrich's  proposal,  there  were  highly  flattering 
remarks  concerning  the  plan  itself.  We  shall  print 
all  the  papers  and  addresses  delivered  before  the^con- 
vention  and  before  the  Trust  Company  Section  and 
the  Savings  Bank  Section  in  a  special  supplement  next 
week,  making  it  possible  for  the  reader  to  study  them 
nd  always  to  have  them  at  hand  for  reference. 
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Whether  the  Aldrich  plan  shall  ever  find  its  way 
upon  the  statute  books  or  not,  Mr.  Aldrich's  achieve- 
ment in  having  been  able  to  propose  a  scheme  which 
has  evoked  such  a  universal  chorus  of  praise  will  always 
rank  high.  One  of  the  speakers  at  the  Convention  was 
Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  whose  own 
recommendations  and  suggestions  have  been  so  closely 
followed  in  the  Aldrich  plan.  The  campaign  which 
Mr.  Aldrich,  together  with  two  or  three  other  men 
connected  with  the  National  Monetary  Commission, 
has  been  carrying  on  since  last  January  has  been  edu- 
cational in  the  highest  degree.  Wre  believe  we  are 
safe  in  saying  that  in  no  equal  period  of  time  in  the 
country's  history  has  so  much  progress  been  made  in 
promoting  sound  views  regarding  banking  and  cur- 
rency. And  the  American  Bankers'  Association,  in 
giving  such  conspicuous  prominence  to  the  subject 
has  helped  still  further  to  vitalize  the  problem  and  to 
advance  the  work  of  educating  the  public,  the  bankers 
themselves  and  the  country's  legislators  and  politi- 
cians. Surely,  out  of  all  this  much  good  for  the  public 
weal  must  result  in  the  end. 


The  New  York  Court  of  Appeals  has  affirmed  the 
decision  of  the  Appellate  Division  of  the  Supreme  Court 
in  holding  that  the  Public  Service  Commission  is  not 
authorized  to  interfere  with  the  reorganization  of 
bankrupt  railroads  in  this  State  to  the  extent  of  exer- 
cising a  veto  on  the  putting  out  of  new  securities  where 
the  aggregate  of  such  securities  does  not  exceed  the 
amount  of  securities  originally  issued.  The  decision 
is  of  the  highest  importance  as  far  as  investments  in 
railroad  properties  in  this  State  are  concerned,  and  will 
facilitate  the  reorganization  of  a  number  of  traction 
companies  in  this  city  which  have  long  been  in  the 
hands  of  receivers.  The  decision  was  rendered  in  the 
case  of  the  reorganization  plan  of  the  Third  Avenue 
Railroad  of  this  city.  The  theories  which  the  Com- 
mission sought  to  enforce  against  the  luckless  security 
holders  in  that  unfortunate  concern  smacked  strongly 
of  confiscation.  Had  the  Court  sanctioned  the  action 
of  the  Commission,  the  security  holders  of  the  property 
would  have  been  permanently  deprived  of  a  portion 
of  their  property.  Two  reorganization  schemes  were 
submitted  for  the  approval  of  the  Commission,  and 
both  weie  rejected  by  it.  The  second  was  drawn  up  in 
order  to  overcome  some  of  the  objections  raised  by  the 
Commission  as  against  the  first.  For  the  purpose  of 
illustiation,  we  need  refer  only  to  the  second  plan, 
since  the  first  was  entirely  replaced  by  it,  and  it  was 
also  the  plan  on  which  appeal  was  taken  to  the  Courts 
and  on  which  they  have  now  rendered  their  verdict. 

In  every  respect  except  that  it  did  not  meet  the  views 
of  the  Public  Service  Commission,  this  reorganization 
scheme  was  a  most  drastic  one.  By  its  terms  the  old 
shareholders  must  pay  an  assessment  of  $45  a  share 
and  all  they  get  in  return  is  $45  in  new  stock  and  $40 
of  fust  refunding  bonds  in  exchange  for  every  $100  of 
old  stock.  Holders  of  the  old  consolidated  moitgage 
bonds  are  to  get  refunding  bonds  only  to  the  extent 
of  15%  of  the  principal  of  their  bonds  and  for  2j/£ 
yean1  interest.  For  the  remainder  of  the  principal  of 
the  bonds  they  get  60%  of  consolidated  incomes  and 
25%  of  new  common  stock.  Altogether  it  is  proposed 
to  issue  $59,916,000  of  new  securities,  as  against  an 
actual  cash  investment  of  161,359,530,  represented  by 
outstanding  securities.  It  was  admitted,  too,  that,  the 
old  stock  and  bonds  had  been  lawfully  put  out — that 
the  whole  of  the  $16,000,000  of  old  Third  Avenue 
stock  had  been  issued  for  actual  cash  at  par.     Never- 


theless, the  Commission,  claiming  that  it  had  the  right 
to  control  the  reorganization,  refused  to  allow  the 
proposed  issue  of  new  securities. 

The  refusal  of  the  Commission  was  on  two  grounds, 
namely  (1)  that  the  capitalization  proposed  was  not 
justified  by  the  value  of  the  property  and  (2)  that  it 
was  not  within  the  earning  capacity  of  the  same.  By 
very  fantastic  methods  the  Commission — after  making 
various  reductions  for  "obsolescence,  inadequacy  and 
age,"  for  "deferred  maintenance,"  for  "wear  and  tear," 
and  after  presenting  figures  to  show  the  cost  of  repro- 
duction and  the  ultimate  "scrap  value" — reached  the 
conclusion  that  the  assets  subject  to  capitalization 
amounted  to  only  $26,950,000.  Therefore  it  proposed 
to  hold  the  capitalization  down  to  that  figure. 

In  support  of  its  contentions  the  Commission  laid 
down  most  novel  propositions.  It  said  that  "the  mere 
fact  of  investment  does  not  establish  a  perpetual 
value,  not  only  because  a  mistake  in  judgment  may  be 
made,  but  also  because  property  may  be  allowed  to 
deteriorate,  and  because  a  change  in  economic  condi- 
tions may  decrease  the  use  made  of  it  by  the  public." 
*  *  *  "Investment  may  be  evidence  of  the  good 
intentions  of  the  investor,  but  it  is  not  an  infallible 
standard  of  perpetual  value.  Capitalization  should 
have  a  direct  relation  to  value." 

It  is  easy  to  see  what  an  absence  of  protection  to 
investments  there  would  have  been  if  the  Commis- 
sion's views  had  prevailed  that  the  amount  invested  in  a 
property  could  not  be  allowed  to  control  ,  because 
judgment  may  have  been  erroneous,  because  "pro- 
gress in  the  arts"  may  have  made  it  obsolete,  or  "a 
change  in  economic  conditions"  may  have  served  to 
decrease  the  use  of  the  property  by  the  public.  It  is 
gratifying  to  have  the  Court  declare  that  all  this  is 
wholly  fallacious.  In  upholding  the  plan  of  reorgan- 
ization, Chief  Judge  Cullen,  who  wrote  the  opinion, 
says  it  is  not  necessary  for  the  reorganized  corporation 
to  obtain  the  permission  and  approval  of  the  Commis- 
sion. He  points  out  that  Sections  9  to  12  expressly 
provide  for  the  reorganization  of  railroad  corporations, 
and  he  asserts  that  these  sections  have  not  been  re- 
pealed by  implication,  as  to  railroad  corporations,  by 
the  provisions  of  the  Public  Service  Commission  law. 
In  substance,  the  Court  holds  that  the  reorganizers 
are  wmolly  within  their  rights  so  long  as  the  face  value 
of  the  new  securities  to  be  put  out  does  not  exceed  the 
face  value  of  the  old  securities  to  be  retired.  Up  to 
that  limit  consent  of  the  Commission  is  not  necessary. 
The  far-reaching  significance  of  this  decision  in  pro- 
tecting investments  in  these  properties  cannot  be  ex- 
aggerated, and  the  effect  must  be  in  the  highest  degree 
assuring. 

International  monetary  developments  have  been  of 
distinct  significance  this  week.  Just  as  France  was 
the  first  to  reflect  financial  alarm  over  the  very  grave 
dispute  which  arose  with  Germany,  so  it  has  led  in 
returning  to  normal  conditions.  The  Bank  of  France 
has  steadily  regained  cash  since  the  Moroccan  agree- 
ment was  finally  signed,  and  the  latest  return,  showing 
a  strengthening  in  resources  and  a  curtailment  in  lia- 
bilities, indicates  that  the  process  of  rehabilitation  is 
likely  to  continue.  Another  and  even  more  important 
incident  from  the  banking  point  of  view,  although  one 
not  adequately  appreciated  by  the  commercial  com- 
munity, is  the  doing  away  with  the  extra  charge  which 
for  many  weeks  has  been  exacted  for  discounting 
finance  bills.  At  one  time  the  discount  rate  on  them  was 
4%  concurrently  with  a  quotation  of  3J/£ %  for  com- 
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mercial  bills,  whereas  on  Thursday  private  cable  dis- 
patches were  received  announcing  a  reduction  to 
3M%  f°r  both  classes  of  instruments.  This,  properly 
understood,  is  equivalent  to  an  advertisement  that 
France  is  prepared  to  resume  lending  to  other  coun- 
tries on  low  terms.  Germany,  Austria  and  other 
Continental  countries  are  already  taking  advantage  of 
the  comfortable  state  of  the  French  money  market. 
As  contrasted  with  the  Paris  rate  of  334%,  Berlin 
places  a  current  value  of  4}4%  and  Vienna  neaily  5% 
upon  facilities;  hence  the  inducement  to  apply  to  the 
thrifty  Gauls  for  funds. 

The  principal  feature  at  home  has  been  the  engage- 
ment of  gold  for  shipment  to  help  in  financing  the 
Chinese  hostilities,  the  continuance  of  shipments  to 
Canada  on  a  moderate  scale  and  the  forwarding  of 
small  sums  to  South  America.  On  Monday  $2,000 ,000 
was  transferred  to  San  Francisco  en  route,  it  is  under- 
stood, for  Japan,  to  compensate  for  withdrawals  by 
China,  and  SSOO.OOO  more  was  forwarded  thither  yes- 
terday. Last  week  we  recorded  shipments  of  $5,750,- 
000  to  the  Dominion;  this  week  the  total  has  been  in- 
crease d  to  about  $9,000,000,  while  South  America's 
requirements  have  aggregated  almost  $2,000,000. 
Other  consignments  may  quite  possibly  be  forwarded 
to  each  of  these  countiies,  notwithstanding  that 
foreign  exchange  has  declined  this  week. 


How  both  parties  in  China  have  been  able  to  finance 
their  widely  diffused  campaigns  without  extensive 
over-sea  aid  is  every  day  becoming  more  mysterious. 
The  ability  of  Italy  to  keep  so  large  an  army  in  the 
field  without  raising  a  single  loan  is  also  calculated  to 
excite  comment.  Turkey,  too,  has  managed  to  struggle 
along  without  borrowing  abroad.  But  war  is  fright- 
fully costly,  and  all  three  nations  will  have  to  foot  a 
huge  bill  in  the  not  distant  future.  Could  the  proper 
banking  arrangements  be  made  by  the  Chinese  either 
with  Americans  or  Europeans,  New  York  would,  no 
doubt,  be  called  upon  to  remit  more  gold  to  the 
Orient,  since  shipments  through  San  Francisco  are 
easily  carried  out.  Where  Italy  will  be  able  to  accom- 
plish her  necessary  financing,  in  view  of  her  diplomatic 
relations,  is  not  at  the  moment  apparent;  she  will 
probably  have  to  pay  onerous  terms  so  as  to  attract 
English,  and  possibly  French,  funds.  Turkey's  nat- 
ural market  would  be  London.  The  effect  of  heavy 
demands  from  the  three  nations  now  at  war  may  be 
considerable,  not  merely  upon  the  cities  in  which  the 
loans  are  floated,  but  upon  all  the  money  markets  of  the 
world,  including  New  York.  Were  no  extraordinary 
governmental  needs  pending,  a  large  part  of  the  money 
borrowed  by  Europeans  from  American  bankers  would 
undoubtedly  be  repaid  after  the  turn  of  the  year,  but, 
as  matters  now  stand,  it  may  be  profitable  in  a  good 
many  instances  to  secure  renewals,  especially  as  there  is 
nothing  in  sight  to  bring  about  any  pronounced  rise  in 
rates  here. 


A  momentous  statement  on  Great  Britain's  foreign 
policy,  with  particular  reference  to  her  relations  with 
France  on  the  one  hand  and  Germany  on  the  other,  is  to 
be  made  by  Sir  Edward  Grey,  the  Foreign  Secretary, 
on  Monday  next.  His  pronouncement  will  shape  Euro- 
pean diplomacy,  all  parties  agree.  Secrecy  has  so 
clothed  international  negotiations  abroad  that  the 
public  have  but  a  hazy  understanding  of  how  far  their 
governments  have  committed  themselves  by  unpub- 
lished alliances,  understandings  or  other  forms  of 
pledged  friendship.     The  Moroccan  dispute  revealed 


an  entente  cordiale  between  Britain  and  France  much 
closer  than  had  been  generally  realized;  it  has  brought 
to  the  surface  a  hitherto  unknown  treaty  between 
France  and  Spain,  and  has  thrown  other  sidelights 
upon  the  somewhat  obscure  network  of  diplomatic 
entanglements  in  Europe,  Africa  and  Asia. 

Will  the  British  Foreign  Secretary  adopt  the  strong, 
almost  harsh,  tone  the  Chancellor  of  the  Exchequer 
used  in  notifying  Germany  that  she  must  reckon  with 
Great  Britain  in  trying  to  force  a  re-alignment  of  inter- 
ests in  North  Africa?  Will  he  lay  bare  the  scope  of  the 
alliance  between  Britain  and  France?  Will  he  plainly 
tell  Germany,  as  the  new  First  Lord  of  the  Admiralty 
did  the  other  week,  that  it  is  her  naval  activity  which 
is  spurring  the  "Mistress  of  the  Seven  Seas"  to  still 
greater  and  greater  expenditures  on  the  enginery  of 
war?  Will  he,  in  effect,  throw  down  a  challenge  to 
Germany  to  modify  her  course  or  be  prepared  for  the 
consequences  should  the  present  openly-expressed 
anglophobia  in  the  Fatherland  and  the  tension  at  home 
force  a  rupture?  We  do  not  believe  that  Sir  Edward 
Grey,  a  veteran  of  excellent  record,  of  high  parts  and 
of  peaceful  temperament,  will  use  one  belligerent  word 
towards  Germany  or  any  other  nation.  He  is  not  a 
firebrand.  The  Asquith  Cabinet  does  contain  one  or 
two  impetuous  statesmen  of  the  new,  aggressive  school, 
but  the  older  members  have  cool  heads,  are  men  of 
peace,  and  would  recoil  from  the  general  conflagration 
which  war  with  Germany  would  precipitate.  It  maybe 
ominous  that  London  is  full  of  lumors  that  Sii  Edward 
Grey  will  resign  if  his  utterances  are  not  cordially  re- 
ceived, and  that  Ambassador  Bryce  would  succeed  him. 

The  issues  that  hang  upon  Monday's  statement,  how- 
ever, go  further  and  deeper  than  that.  The  German 
Foreign  Secretary  has  no  illusions  on  this  point,  for 
he  candidly  declares:  "Germany  awaits  with  even 
greater  tension  Great  Britain's  coming  explanation. 
Upon  this  will  depend  the  relations  of  the  two  countries 
in  the  future."  Allegations  have  been  made  that  the 
British  navy  was  in  a  deplorable  state  of  unprepared- 
ness  at  the  moment  the  nation  was  "within  a  hair's- 
breadth  of  going  to  war  against  Germany,"  to  quote 
one  dispatch.  The  unexpected  transfer  of  Reginald 
McKenna  from  the  Admiralty  and  the  selection  of 
Winston  Churchill  will  come  to  mind.  On  this  subject 
Sir  Edward  Grey  is  expected  to  speak  in  defense  of 
the  Government.  The  persistent  reticence  of  the  For- 
eign Office  in  the  past  has  excited  a  storm  of  protest, 
especially  as  there  is  a  growing  aversion  to  giving  Minis- 
ters the  power  to  conclude  vitally  important  treaties 
without  consulting  or  even  informing  the  elected  repre- 
sentatives of  the  people.  In  other  countries  of  Europe 
a  similar  sentiment — part  of  the  deep-rooted  spirit  of 
democracy  which  is  steadily  asserting  itself — is  being 
manifested .  From  every  point  of  view  the  declaration 
of  foreign  policy  to  be  made  by  the  British  Cabinet  is 
laden  with  the  weightiest  consequences. 


A  record  of  internationally-important  events  abroad 
is  at  present  a  sanguinary  narrative,  and,  where  not 
sanguinary,  sensational.  The  vast  Chinese  Empire  is 
in  the  throes  of  civil  war;  Italy  is  fighting  Turkey  for 
possession  of  Tripoli;  Russia  has  sent  an  ultimatum 
to  Persia  and  forced  an  apology;  France  and  Germany, 
it  has  just  been  revealed,  were  on  the  brink  of  a  war 
during  the  summer  in  which  Great  Britain  would  have 
sprung  to  the  assistance  of  her  ally,  thus  unquestion- 
ably precipitating  a  terrible  European  conflict;  Spain 
and  France  are  now  quarreling;  "Portugal  Again 
Threatened  by  Manuel's  Forces"  reads  a  dispatch  from 


Nov.  25  1911.] 


THE  CHRONICLE 


1423 


Lisbon;  plotting  for  a  new  revolution  in  Mexico  lias  J 
caused  the  United  Stales  to  arrest,  in  San  Antonio, 
General  Reyes  and  a  number  of  his  colleagues  and  to 
send  troops  to  the  Mexican  border,  while  farther  South 
uprisings  and  revolutions,  attempted  or  accomplished, 
have  been  so  numerous  that  it  is  difficult  to  keep  ac- 
count of  them. 

After  enumerating  so  depressing  a  series  of  disturb- 
ances, it  may  be  well  to  immediately  add  a  few  con- 
soling facts.  The  bloodshed  in  China  has  greatly 
abated  and  a  peaceful  settlement  of  the  main  issues, 
at  least  in  the  more  important  Provinces,  seems  to  be 
drawing  near.  Nothing  encouraging,  unfortunately, 
can  be  said  of  the  deplorable  Turco-Italian  struggle; 
the  latest  cables  state  that  Italy  has  notified  the 
Powers  of  her  intention  to  blockade  the  Dardanelles 
and  that  her  troops  in  the  city  of  Tripoli  are  virtually 
hemmed  in.  The  threatened  crisis  in  Persia  has  been 
averted,  though  here  a  triumph  of  might  over  right 
would  appear  to  have  been  illustrated;  the  American 
financial  adviser  to  the  Persian  Government,  W.  Mor- 
gan Sinister,  was  admittedly  acting  within  treaty 
rights  in  refusing  the  demands  of  Russia  concerning 
the  return  of  property  seized  by  Persia  from  the  Sul- 
tan's insurrectionary  brother,  but  as  Persia  could  not 
defend  herself,  and  Great  Britain  would  do  nothing, 
capitulation  was  considered  unavoidable.  As  for  the 
French-German-British  bomb,  it  did  not  explode,  and 
the  frank  language  indulged  in  by  diplomats  has  at 
least  cleared  away  ambiguities  and  uncertainties. 
The  Spanish  claims  arising  from  the  Moroccan  settle- 
ment are  likely  to  be  amicably  adjusted.  The  Portu- 
guese revolt  is  destined  to  fail,  all  the  indications  por- 
tend. And  the  Mexican  plot  has  been  nipped  in  the 
bud.  Our  readers,  therefore,  would  do  well  to  place 
a  proper  appreciation  upon  the  multitudinous  reports, 
bearing  alarmist  headlines,  which  fill  the  columns  of  the 
daily  newspapers.  Things  are  unsettled — very  un- 
settled— but  they  are  not  beyond  hope  of  readjustment 
in  the  not  distant  future. 


In  announcing  a  readjustment  of  fares  on  the  tunnels 
of  the  Hudson  &  Manhattan  Railroad,  Mr.  McAdoo 
prints  an  advertisement  which  is  interesting  in  several 
particulars.  One  is  the  compact  statement  of  dates, 
now  half-forgotten:  that  the  first  tunnels  under  the 
Hudson  were  opened  for  use  on  Feb.  26  1908,  twenty- 
six  years  after  the  original  unsuccessful  beginning  of 
the  work  was  made;  that  the  initial  operation  to  Sixth 
Ave.  and  19th  St.  was  in  a  few  months  extended  to 
23d  St.,  and  that  operation  to  33d  St.  is  now  a  little 
more  than  a  year  old.  So  quickly  does  custom  ad- 
just itself  to  transit  facilities  that  the  time  and  struggle 
involved  in  producing  them  soon  glide  out  of  men's 
minds  and  a  clamor  for  still  more  follows. 

It  is  gratifying  that  frank  statements  are  made 
now  by  carriers,  so  that  a  reasonable  consideration  of 
facts  may  prevent  impatient  criticism.  In  justifi- 
cation of  an  advance  which  is  declared  imperative, 
people  are  reminded  that,  before  the  day  of  tunnels, 
the  traveler  from  Hoboken  to  points  on  Sixth  Ave. 
paid  three  cents  on  the  ferry  and  a  nickel  on  the 
surface  car  in  Manhattan,  this  being  in  effect  true  of 
the  railway  passenger  as  well,  since  his  ferriage  was 
paid  for  (and  included)  in  his  rail  ticket.  Yet  the 
tunnel  company,  while  believing  its  fare  ought  to  be 
the  8  cents  then  prevailing,  decided  to  give  the  pop- 
ular nickel  rate  a  trial  in  good  faith,  hoping  that  traffic 
to  justify  it  might  develop.  It  has  not  developed, 
and  the  nickel  fare  has  been  proved  impracticable. 


The  argument  is  the  immovable  one  «f  arithmetic; 
the  company  has  not  succeeded  in  earning  the  interest, 
taxes  and  other  fixed  charges  it  has  to  meet. 

From  the  points  in  New  Jersey  now  reached,  the 
rate  by  fciry  and  trolley  is  still  8  cents,  and  when  a 
further  distance  in  Jersey  City  is  reached  (as  it  soon 
will  be)  the  combined  rate  will  be  13  cents.  Not- 
withstanding the  great  advantage  of  the  tunnel  lines 
in  point  of  time  consumed,  the  7-cent  rate  now  an- 
nounced to  take  effect  on  Dec.  24  will  be  quite  below 
the  combined  rate  just  mentioned  and  still  1  cent 
under  the  existing  rate  by  ferry  and  trolley  between 
the  Jersey  City  front  and  uptown  Manhattan.  An- 
other interesting  (and  quite  novel  feature  hereabouts) 
is  a  difference  in  rate  between  uptown  and  downtown 
travel,  for  the  advance  applies  only  on  the  line  to 
Sixth  Ave.,  this  line  having  cost  more  to  build  and 
involving  a  longer  haul  than  the  line  to  downtown. 

Plow  readily  the  public  will  acquiesce  is  to  be  seen. 
But  Mr.  McAdoo  asks  reasonable  consideration  for 
the  heavy  taxation  which  his  company  must  bear, 
saying  that  it  could  live  on  a  uniform  nickel  fare  if  it 
were  tax-exempt  as  the  Subway  is.  He  adds  that 
his  line  is  under  an  independent  control  and  has  been 
consistently  managed,  from  the  first,  in  the  public 
interest. 


One  of  the  largest  auditoriums  in  the  city  was  filled 
by  a  great  crowd  last  Sunday  afternoon  to  in- 
dorse the  proposition  that  the  Government  set  up  an 
old-age  pension  scheme  for  Federal  employees.  This 
is  not  an  unexpected  proposition,  for  it  is  in  line  with 
the  drift  of  events,  and  it  is  not  new,  for  in  June  of 
1909  (and  again  in  December  of  that  year)  mass- 
meetings  of  Federal  employees  were  held  here. 

Last  Sunday's  meeting  was  enthusiastic  and  was- 
intended  to  work  up  an  apparent  public  opinion  in' 
favor  of  a  measure  now  pending  at  Washington  by 
which  employees  retiring  for  age  or  disability  shall 
have  a  life  pension,  according  to  a  graduated  per- 
centage of  their  salaiies  for  the  previous  five  years. 
The  superficial  and  sentimental  pleas  for  such  a 
scheme  are  so  taking,  and  the  objections  seem  so 
remote  and  inconsiderable,  that  one  who  demurs  must 
accept  a  disadvantage  in  apparent  position.  It  is 
urged  that  this  great  and  rich  Government  ought  to  be 
ashamed  to  be  behind  private  corporations  in  the 
matter  of  provision  for  the  old  age  of  its  servants;  the 
existing  pension  scheme,  laden  with  the  excrescences 
which  have  attached  themselves  to  it,  is  cited  as  an 
example,  and  the  objector  is  challenged  to  say  why 
any  difference  should  exist  in  treatment.  It  is  so 
easy  to  accept,  for  the  sake  of  what  seems  kind  to 
the  individuals  selected  for  benefit,  a  public  expendi- 
ture which  looks  remote  and  inconsiderable  when  set 
over  against  the  total  wealth  of  the  nation,  that  ob- 
jection always  sounds  ungracious  and  is  liable  to  be 
drowned  in  the  clamor  of  approval  that  is  stirred  up. 
Yet  the  public  largess  or  non-contributory  pension  is 
wrong  in  principle;  the  example  of  private  corporations 
is  not  a  parallel;  and  all  lines  of  conduct  which  are 
not  based  on  sound  principles  involve  the  final  danger 
that  they  contain  no  fixed  stopping  place. 

Argument  upon  this  is  not  necessary  for  reflecting 
persons,  and  is  almost  useless  as  to  those  who  reason 
with  their  sympathies  and  wishes  instead  of  with  their 
sober  judgment.  Yet  the  country  might  well  pause 
and  consider — besides  the  intrinsic  demerits  of  a  non- 
contiibutory  scheme — what  is  developing  in  Great 
Britain.     The  old-age  pension  scheme  there  has  some- 
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what  more  than  doubled  upon  the  original  estimate, 
and  one  writer  points  out  that  the  present  burden  on 
this  ;:ccount,  if  capitalized  at  ten  years'  purchase, 
would  represent  130  millions  sterling  added  to  the 
national  debt,  while  the  present  estimate  for  the  pend- 
ing Lloyd  George  insurance  scheme  would  more  than 
double  even  that  addition.  It  is  the  first  step  that 
costs — by  leading  to  the  further  steps — when  the 
course  itself  is  wrong. 


New  records  were  made  by  both  exports  and  im- 
ports of  merchandise  in  October  1911,  but  as  the  in- 
crease compared  with  the  month  in  1910  has  been 
heavier  in  the  imports,  the  net  favorable  balance  is  not 
quite  so  large,  although  still  of  considerable  magnitude. 
The  important  feature  of  the  export  statement,  how- 
ever, is  that  there  should  have  been  any  augmentation 
in  value  at  all  this  year  considering  the  decided  de- 
cline in  the  value  of  cotton  that  has  recently  occurred. 
In  fact,  it  is  due  entirely  to  the  lower  price  of  cotton 
that  the  October  1911  outward  flow  of  merchandise 
fails  to  reach  an  aggiegate  value  greater  than  in  any 
previous  month  of  any  year.  The  quantity  of  cotton 
exported  this  year  in  October,  while  fully  15%  in  ex- 
cess of  last  year,  covers  a  value  over  20%  smaller, 
and  this  is  clearly  explained  by  the  drop  in  the  average 
export  price  from  14J^  cents  in  1910  (the  highest  for 
the  period  since  1874)  to  9%  cents  in  1911.  Offsetting 
to  some  extent  the  falling  off  in  cotton,  the  advance 
figures  for  most  other  principal  items  of  export  con- 
trast rather  favorably  with  a  year  ago.  Breadstuff s 
exhibit  a  gain  of  %  of  a  million  dollars,  due  to  increased 
shipments  of  wheat  and  flour;  a  heavier  outflow  of 
bacon,  lard  and  oleo  oil  accounts  mainly  for  a  gain  of 
2^  millions  in  provisions,  and  naphtha  is  the  principal 
item  contributing  to  the  gain  of  1%  millions  in  mineral 
oils. 

The  various  items  referred  to  above,  with  the  addi- 
tion of  cattle,  sheep  and  hogs,  make  up  a  total  of  $103,- 
421,629,  which  contrasts  with  $118,717,813,  or  a  de- 
cline of  1534  millions  of  dollars.  Other  articles  of 
export  (manufactures,  &c),  on  the  other  hand,  aggre- 
gated $107,102,364  in  October  this  year  or  18  millions 
more  than  a  year  ago  and  30  millions  in  excess  of  1909. 
Aggregate  merchandise  exports  for  October  1911, 
therefore,  at  $210,523,993,  compare  with  $207,709,086 
in  the  month  of  1910  and  $200,697,343  in  1909.  For 
the  ten  months  of  the  calendar  year,  the  merchandise 
outflow  has  been  $1,666,025,427,  or  far  ahead  of  that 
for  any  similar  period  in  our  record,  and  235^  millions 
larger  than  in  1910.  The  foremost  contributors  to  the 
increase  have  been  iron  and  steel  and  manufactures 
(upwards  of  45  millions),  breadstuffs  (30  millions), 
cotton  (30  millions),  despite  the  recent  radical  de- 
cline in  price,  provisions  (27  millions),  and  to  a  lesser 
extent  copper,  cotton  manufactures,  naval  stores, 
mineral  oils,  vegetable  oils,  coal,  wood  and  manufac- 
tures and  animals.  There  are  no  losses  of  sutficient 
moment  to  warrant  mention. 

The  merchandise  imports  were  $131,478,176  in  Octo- 
ber this  year,  against  $124,046,331  last  year.  For  the 
ten  months  the  imports  aggregate  $1,264,365,361, 
against  $1,296,408,740,  but  exceed  all  earlier  years. 
The  export  balance  of  merchandise  for  Octobei  reaches 
$79,045,817,  falling  behind  1910  by  4>£  million  dollars, 
but  exceeding  the  month  in  all  earlier  years  back  to, 
but  not  including  1900.  The  ten  months'  balance  at 
401^  millions  is  very  large,  being  267  millions  more 
than  for  last  year  and  falling  behind  only  1898,  1900 
1901  and  1908. 


The  gold  movement  of  the  month  was  of  moderate 
proportions  in  either  direction,  netting  a  net  balance 
of  imports  of  $118,433,  and  increasing  the  net  inflow 
for  the  ten  months  of  191 1  to  £27,032,229.  The  net 
outflow  for  the  corresponding  period  of  last  year  \ 
$6,136,025  and  foi  1909  reached  $68,512,679. 


No  general  statement  can  be  made  covering  the 
trend  of  the  week's  changes  in  European  discounts, 
so  irregular  have  they  been.  Paris  is  easier,  London 
is  little  changed,  Berlin  remains  higher  than  any  other 
centre,  Amsterdam  has  marked  up  its  charge  and 
Brussels  shows  no  change.  By  next  week  there  may 
be  temporary  firmness  at  all  the  principal  centres,  but 
for  the  present  quotations,  as  has  been  indicated,  are 
not  moving  uniformly.  London  quotes  3  9-16%  for 
sixty-day  and  3  7-16%  for  ninety-day  spot  bills  as  well  as 
bills  to  arrive.  Paris  on  Thursday  lowered  its  terms 
for  accepting  finance  bills  to  334%,  the  figure  which 
has  ruled  for  commercial  bills  during  the  last  week  or 
two.  Berlin  is  now  on  a  43^%  basis  for  bills  to  arrive 
and  also  for  spot  bills,  with,  however,  a  harder  ten- 
dency for  the  former.  At  Amsterdam  the  rate  has 
moved  up  to   4%.     The   Brussels  quotation  is   still 

The  Bank  of  England  was  allowed  to  take,  at  the 
minimum  price  of  77s.  9d.  per  ounce,  the  £690,000  new 
gold  offered  in  the  open  market  on  Monday.  The 
weekly  return  of  the  Bank,  issued  on  Thursday  and 
showing  the  condition  of  the  institution  at  the  close 
of  business  Wednesday,  records  a  gain  in  bullion  for 
the  week  in  amount  of  £837,206.  According  to  the 
cablegram  of  our  special  coirespondent  at  London,  the 
increase  has  followed  chiefly  as  a  result  of  the  pur- 
chases in  the  open  market.  There  was  a  small  in- 
crease, however,  in  circulation,  so  that  in  the  total 
reserve  the  net  gain  is  £782,000.  Loans  rose  £198,000 
despite  a  falling  off  in  ordinal y  deposits  of  £1,179,000. 
The  Government  deposits,  due  presumably  to  the  issue 
of  Treasury  bills,  show  an  increase  of  £2,183,000.  The 
total  amount  of  bullion  now  on  hand  is  £36,869,215, 
the  best  figure  reported  at  this  season  of  the  year  in 
recent  times.  The  proportion  of  reserve  to  liabilities 
moved  up  to  51.04%  this  week  from  50.50%  last 
week.  Since  the  statement  was  compiled  £162,000 
gold  has  been  secured  by  the  Bank,  but  yesterday 
£100,000  was  shipped  to  Paris.  Our  special  cor- 
respondent furnishes  the  following  details  of  the 
movement  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £604,000,  wholly  bought  in  the  open 
market;  exports,  £121,000  (of  which  £100,000  to 
France,  £11,000  to  Gibraltar  and  £10,000  to  Java), 
and  receipts  of  £354,000  net  from  the  interior  of 
Great  Britain. 


New  York  bankers  are  asking  themselves  what  would 
have  happened  in  the  local  money  market  had  not 
European  disturbances  caused  interest  rates  abroad 
to  advance  to  a  point  which  diverted  borrowing  to 
this  centre.  If,  in  spite  of  loans  to  the  estimated 
amount  of  $150,000,000  to  Europeans,  call  money  has 
ruled  at  2}4@^H%,  time  money  at  3^%  and  com- 
mercial paper  at  33^ @4%,  how  low  would  quotations 
have  gone  in  the  absence  of  over-sea  requirements?  The 
speculator  might  reply  that,  had  money  been  cheaper, 
brokers  would  have  taken  larger  supplies  in  order  to 
carry  the  stock  which  the  abnormally  easy  terms  for 
money  would  have  led  operators  to  purchase.  But  it 
is  questionable  if  a  1%  call-money  quotation  would 
have  had  any  material  influence  upon  stock  trading. 
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And  it  is  even  more  doubtful  if,  say,  a  3%  commercial- 
paper  rate  would  have  stimulated  the  drawing  of  bills 
in  any  considerable  degree.  The  price  of  accommoda- 
tion certainly  has  not  ietarded  either  speculation  or 
commerce.  The  dulness  has  been  produced  by  other 
causes,  the  most  serious  of  which,  in  our  estimation, 
baa  been  the  hostility  of  the  authorities  towards  the 
railroads  and  othei  very  large  coiporations.  There 
have  been  expressions  of  piide  over  the  fact  that  the 
ited  .States  has  been  able  to  extend  so  much  mone- 
tary  assistance  to  the  strongest  cities  of  Europe,  but 
when  it  is  considered  that,  under  healthy  conditions, 
this  country  should  be  able  to  pay  more  than  the  fully- 
developed  nations  of  Europe  for  capital,  the  present 
position  surely  is  not  one  to  inspire  boasting.  It  is, 
rather,  a  matter  for  regret,  since  it  means  that  there 
have  been  gratuitous  forces  at  work  to  retard  progress 
a1  home. 

It  is  proper  to  remark  here  that,  while  no  immediate 
transformation  is  anticipated,  sentiment  in  the  most 
influential  circles  has  become  slightly  brighter.     Mani- 
f<    ba I  ions  of  impatience  with  the  Government's  whole- 
sale prosecutions  of  corporations  are  multiplying,  and 
it   may  not  be  without  significance  that  Roosevelt, 
the  opportunist,  has  come  forward  with  an  arraignment 
of  the  Taft  Administration  and  a  plea  for  greater  dis- 
oination  in  indicting  managers  of  large  business 
;anizations.     For  the  present,  however,  confidence 
ha  i  not  been  sufficiently  restored  to  move  financiers 
to  throw  off  their  doubts  and  fears  as  to  what  might 
befall  should  they  undertake  important  new  enter- 
pi  ises .     The  relation  of  the  recent  and  present  uncer- 
tainty to  the  rates  for  money  is  too  apparent  to  need 
ation.     This  week  short-term  loans  have  been 
available  at  334%,  plenty  of  money  has  been  offered 
each  day  at  33^%  for  maturities  lunning  from  Febru- 
ary  to  the  beginning  of  June,  while  certain  institutions 
ve  invested  in  the  best  mercantile  bills  at  the  ex- 
mely  low  figure  of  3]^%.     The  ill  wind,  so  to  speak, 
promises  to  bring  certain  advantages;  in  other  words, 
underwriters    are    finding   it   comparatively    easy  to 
new  issues  of  notes  and  bonds.     During  Nov- 
ember quite    a    few  moderate   flotations    have   been 
accomplished     successfully     and     others     are     being 
planned. 

The  fluctuations  in  call  money  this  week  have  been 
aairow.  On  Monday,  Wednesday  and  Thursday  the 
maximum  was  23^%,  the  minimum  2%%  and  the  rul- 
ing rate  2y2%,  while  the  only  change  on  Tuesday  was 
a  fall  to  23<£%  in  a  few  instances.  Yesterday  the 
range  was  2%%  to  2}4%,  with  the  final  loan  made  at 
Time  money  is  given  as  3}4  to  3^%  for 
sixty  days,  33^%  for  ninety  days  and  33^  to  3%%  for 
lour,  five  and  six  months,  although,  as  already  ex- 
plained, borrowers  need  not  pay  more  than  3}4%  ex- 
cept perhaps  for  the  longest  period.  The  range  for 
commercial  paper  is  33^  to  4%  for  sixty  to  ninety  days' 
endorsed  bills  receivable  and  prime  four  to  six  months' 
single  names  and  4%  to  4%%  for  names  not  so  widely 
known. 


Immediately  upon  the  departure  of  the  final  steamer 
to  arrive  at  England  before  Dec.  1  demand  sterling 
broke  3^e.  per  pound,  and  since  then  no  resili< 
has  been  shown  by  sight  drafts;  but  cable  trans 

I  e  kept  quite  firm  at  4  87  or  a  little  higher.     Du; 
the  next  few  days  there  may  be  interesting  fluctua- 
tions in  this  section  of  the  market,  inasmuch  as  all  re- 
quirements for  the  monthly  settlements  were  probably 
not  met  before  the  Mauretania  sailed.     .Specula* 


have  again  been  prominent,  but  their  exact  position 
has  been  obscured  by  their  out-and-in  operations.  Ine 
month-end  settlements  will  entail  the  remittance  of 
fairly  large  sums  to  European  investors  this  week;  but 
apart  from  this  the  known  factors  all  make  for  lower 
exchange.  Europeans  have  been  purchasing  stocks 
here;  France  and  England  are  expected  to  subscribe 
for  certain  new  bond  and  note  issues;  gold  shipments 
have  already  approximated  $14,000,000  and  are  still 
in  progress,  while  the  latest  monthly  foreign  trade 
statement  shows  an  excess  of  merchandise  exports  of 
$79,000,000,  the  total  shipments  having  for  the  first 
time  in  October  exceeded  $210,000,000.  For  the  ten 
months  our  export  balance  has  reached  $401,600,000, 
and  it  can  be  safely  stated  that  Europe's  borrowings 
swell  the  aggregate  balance  to  more  than  half  a  billion 
dollars.  Then  bankers  do  not  ignore  the  complete 
change  which  has  taken  place  in  the  monetary  position 
abroad.  This  week  the  Bank  of  England  recorded  a 
gain  of  more  than  $4,000,000  in  bullion,  the  Bank  of 
France  added  almost  as  much  to  its  stock  of  specie, 
and  the  Imperial  Bank  of  Germany  has  been  doing  bet- 
ter than  either,  so  that  there  should  not  be  necessity 
for  increasing  indebtedness  to  New  York  unless  the 
capital  applications  by  governments  and  corporations 
abroad  prevent  a  further  decline  in  discounts.  One 
international  banker  states  that  he  is  basing  his  opera- 
tions on  the  assumption  that  within  a  few  weeks  money 
will  be  worth  no  more  than  23^%  in  Paris  or  3%  in 
London;  while  Berlin,  he  believes,  will  fully  participate 
in  the  slackening  of  rates.  Little  stock  is  taken  in  the 
loudly-heralded  plan  to  enable  Southern  cotton  grow- 
ers to  withhold  supplies  of  the  staple  from  the  market 
until  the  price  has  been  forced  up  to  at  least  12  cents 
per  pound.  The  strongest  financial  interests  in  the 
city  disclaim  connection  with  the  scheme  and  cast 
doubts  upon  its  efficacy.  Exchange  movements, 
therefore,  may  be  little  affected  by  the  proposal, 
whereas  were  the  exportation  of  this  commodity  to  be 
suddenly  stopped,  the  calculations  of  exchange  bankers 
would  naturally  be  upset.  The  whole  tendency  of  the 
times  is  opposed  to  such  a  device  as  as  has  been  out- 
lined this  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unsteady,  demand  being  again 
emoted  at  4  8690 @4  8695,  while  cable  transfersjjde- 
clined  to  4  8725  @4  8730  and  60  days  advanced  to 
4  8375 @4  8385.  Rates  fell  on  Monday  forenoonTon 
exports  of  gold  to  Canada  and  South  America;  but 
later  the  tone  became  firmer  on  active  trading,  though 
the  close  was  below  Saturday's  level,  at  4  8685@4|8690 
for  demand,  4  8710@4  8715  for  cable  transfers'^ and 
4  8365 @4  8380  for  60  days.  Speculation  accompanied 
a  break  on  Tuesday;  demand,  after  selling  at%4  8685 
at  the  opening,  fluctuated  irregularly,  then^tended 
downwards,  and  closed  at  4  8670 @4  8675,  with  cable 
transfers  at  4  8695@4  87.  On  Wednesday  demand 
declined  to  4  8665 @4  8670  and  60  day  bills  to  4  8350 @ 
4  8360;  although  cable  transfers  were  slightly  firmer 
at  4  87 @4  8705.  There  was  another  decline  on  Thurs- 
day, demand  and  00  days  going  down  bo  1  S660@ 
4  8665  and  4  8340 @4  8350,  respectively;  cable]  trans* 
fers,  however,  remained  at  4  87@4  8705.  On  Friday 
early  firmness  was  lost  during  the  afternoon,  and  the 
'•lose  was  at  4  8345 @4  8360  for  (it)  days,  4  8660® 
4  8665  for  demand  and  4  8695 @4  87  for  cahli 
Commercial  on  banks  was  quoted  at  I  83 («  1  s;>!^ 
and  documents  for  payment  I  833  (@4  83%.  Cotton 
for  payment  ranged  from  4  83@4  8334,  grain  for 
payment  from  4  83$4@4  84. 
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The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Nw.  24  1911. 

Received  by 
N.  Y.  Banks, 

H 
Ship] 
N.  )' .  Banks. 

...  est* 

^Interior 
fovement. 

li.    ::.     .■■)■>. 
1,074,000 

$4,913,000 
1.494,000 

<  'Tin     .Vi.l.V  000 

Gold     -.- 

Gain         180,000 

Total  gold  and  legal  tenders 

$12,011,000 

$11,407,000 

Gain    $5,034,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  Not).  24  1911. 


Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

Total  gold  and  legal  tenders 


Into 
Banks. 


$12,041,000 
23.100,000 


835,141,000 


Ovtol 
Hanks. 


SO, 107, 000 
33.100,000 

$3<J,507,000 


Net  Change  in 
Bank  Holding  . 


Gain    $5,634,000 
Loss     10,000,000 


Loss     $4,366,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England 
France  . 
Germany  . 
Russia 
Aus.-Hunb 
Spain  _ 
Italy  d 
Neth'lands 
Nat.Belg.d 
Sweden  .. 
Swltz'land 
Norway 


Total 
Prev. 


Not.  23  1911. 


Geld. 


36 

1128 

40 

142 

53 

IS 

40 

11 

6 

4 

6 

2 


£ 

869,215 
543.680 
974.300 
972.000 
726,908 
697.000 
652,000 
,539.0*0 
,679,333 
,735,009 
452,000 
,234.000 


week  491,164,528 
week4S9,835,749 


Silver. 


32,243.460 

13,998,950 

6,044.000 

11,580,000 

30,207,000 

3,569,000 

1,142,300 

3,339,667 


102,124,37 
100,553,560 


Total. 


£ 
36,869, 

160,787 
54.973 
148.116 
65,306, 
46,904 
44,221 
12,672 
10,019 
4,735 
6.452 
2,234 


215 
140 
250 


OOfl  14 


000 
00(1 


300 

000 
000 
000 
000 


Nov.  24  1910. 


Gold. 


35 

131 
36 


Silver. 


000   39 


£ 
,591.024 
,878,100 
.725.650 
,704.000 
,303 ,000 
,395,000 
,150,000 
,249,000 
,524,667 
,479,000 
.320,000 
,055,000 


33.400,840 

13,269.700 

0,055,000 

11.878,000 

30.607,000 

3,476,000 

1,791,800 

2,762,333 


Total. 


35 

165 

49 

J  5  1 

67 

47 

42 

12 

8 

4 

6 

2 


£ 

591,024 
,278,940 
995,350 
759,000 
181,000 
002,000 
626,000 
040,800 
287,000 
479.000 
320,000 
055,000 


593.2S8.905  489,374.441  103,240,673  592,615,114 
590.389,309,488,423,331 102,856,773]591,280, 104 


a  The  total  of  gold  In  the  Bank  of  Russia  includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-seventh  of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement.  Is  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; It  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the  division  we 
■take  is  a  dose  approximation. 


THE  NEW  POLITICAL  LEADERSHIP  IN 
ENGLAND. 

Tke  resignation  of  Mr.  Balfour  from  leadership 
of  the  Unionist  Party  in  Parliament,  and  the  appoint- 
ment of  Mr.  Bonar  Law  as  his  successor,  is  one  of 
those  events  which,  although  in  their  longer  scope 
as  important  as  the  nomination  of  a  President  in  this 
country,  pass  off  quietly  in  England — almost  as 
minor  incidents  of  politics.  It  is  not  the  less  interesting 
in  view  of  reports  that  Mr.  Asquith  may  before  long 
be  similarly  succeeded  in  the  leadership  of  the  Liberal 
party  by  one  of  his  present  coadjutors — Mr.  Lloyd- 
George,  for  instance,  or  Mr.  Winston  Churchill,  It  is 
sometimes  difficult  for  our  people,  schooled  in  the  long 
traditions  of  primary  delegations  and  political  nominat- 
ing conventions,  to  understand  how  the  English  plan 
has  so  long  held  the  stage.  That  the  leader  of  a 
party,  and  by  inference  the  actual  ruler  of  the  country 
when  his  party  is  in  power ,  should  be  selected  merely 
in  a  quiet  committee  discussion,  privately  conducted 
by  party  leaders,  appears  on  its  face  anomalous. 

It  is  true  that  a  number  of  our  earlier  Presidents 
were  put  in  nomination  on  very  much  this  plan. 
Between  Jefferson's  day  and  Jackson's,  Presidential 
nominations  by  all  parties  were  made  as  a  simple 
result  of  conference  among  the  leaders  in  Congress  or  in 
the  State  legislatures.  The  plan  was  undoubtedly 
copied  from  the  English  system.  It  was  ended  once 
for  all  at  the  time  of  Jackson's  first  candidacy  in  1824, 
when  four  different  nominations  of  the  sort  were 
made;  whe»  no  candidate  received  a  majority  vote  in 
the  Electoral  College;  when  the  election  was,  there- 
fore, in  accordance  with  Constitutional  rule,  thrown 
into  the  House  of  Representatives,  and  when,  through 
a  c»alitiom  betweea  the  supporters  of  John  Quincy 


Adams  and  Henry  Clay,  Adams  was  chosen  President, 
although  Jackson  had  led  the  vote  in  the  Electoral 
College.  Dissatisfaction  with  that  result  prepared 
the  way  for  the  system  of  nomination  by  national 
conventions  of  the  parties,  and  that  method  of  nomi- 
nation, by  a  convention  of  delegates  from  the  people, 
has  always  since  that  time  been  deemed  an  essential 
part  of  our  electoral  machinery.  Whether,  as  a  result 
of  the  progress  of  democratic  ideas  in  England,  some 
such  alteration  in  the  British  system  of  selecting 
leaders  may  not  hereafter  be  proposed,  is  an  interesting 
question,  which,  however,  need  not  for  the  present 
concern  us. 

Mr.  Balfour's  letter  of  resignation  stated  the  poor 
condition  of  his  health  as  the  reason  for  his  with- 
drawal from  the  leadership.  Had  he  resigned  four 
months  ago,  when  the  controversy  over  the  House 
of  Lords  was  in  its  critical  stage,  people  would  almost 
certainly  have  declared  that  he  was  forced  out  of 
office  by  the  discontent  of  his  party  associates.  Mr. 
Balfour's  attitude  toward  the  drastic  veto  legislation, 
forced  through  the  Lords  and  Commons  by  the 
Asquith  Ministry  under  the  threat  of  creating  a 
great  body  of  new  peers,  can  now  be  seen  to  have 
been  inevitable  and  correct.  He  took  the  ground 
that  the  opposition  party  was  confronted  with  two 
alternatives,  of  which  acceptance  of  the  Govern- 
ment's proposals  was  the  least  objectionable,  and 
he  indicated  also  that  resistance  would  necessarily 
be  futile,  since  the  Ministry  already  had  a  majority  in 
the  House  of  Commons  and  could  create  the  necessary 
majority  in  the  House  of  Lords. 

In  this  conclusion  Lord  Lansdowne,  Unionist 
leader  in  the  House  of  Lords,  concurred  emphatically; 
but  the  Unionist  Party,  exasperated  over  their 
helpless  situation,  were  in  a  mood  to  look  for  any 
kind  of  scapegoat.  At  the  famous  dinner  to  Earl 
Halsbury  last  July,  Mr.  Balfour's  conduct  was 
openly  denounced  by  members  of  his  party,  as 
they  toasted  the  venerable  peer  who  stood  for 
resistance  to  the  last  ditch.  It  is  possible  that  the 
break  in  the  loyalty  of  his  supporters  may  have  had 
a  hand  in  last  week's  resignation;  but  it  is  more  probable 
that  this  particular  source  of  ill-feeling  hav  ceased 
to  prevail,  and  that  Balfour's  resignation  is  due  to 
other  causes. 

That  one  of  these  causes,  whether  avowed  or  not, 
was  the  uncertain  and  doubtful  mental  attitude  as- 
sumed by  Mr.  Balfour  toward  a  score  of  public  ques- 
tions, it  is  difficult  to  doubt.  A  man  of  great  personal 
influence  and  personal  charm,  with  the  gift  of  fluent 
oratory  and  a  faculty  for  inspiring  personal  good-will 
even  among  opponents,  Mr.  Balfour  never  seemed 
completely  able  to  determine  his  own  opinions  on  such 
questions.  At  the  present  moment,  it  would  be 
difficult  to  say  just  where  Mr.  Balfour  actually  stands 
on  such  problems  as  silver  bi-metallism  and  protective 
duties.  There  was  a  certain  air,  throughout  his  public 
career,  of  the  dilettante  in  politics.  At  times  it 
seemed  as  if  he  took  nothing  seriously;  a  rather  striking- 
instance  of  which  was  his  sudden  and  half-indifferent 
acceptance,  last  spring,  of  the  proposal  for  a  referendum 
— which  he  adopted  more  in  the  manner  of  a  man 
who  wishes  to  get  an  irritating  question  off  his  mind 
than  of  one  who  has  gone  to  the  bottom  of  a  subject. 
Such  leadership  could  not  well  be  entirely  successful, 
even  with  a  party  at  the  full  tide  of  success.  For  a 
party  in  a  heavy  minority  and  with  a  series  of  hot 
political  contests  ahead,  it  would  be  all  but  fatal.  It  is 
quite  impossible  to  dismiss  this  consideration  from  the 
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motives  governing  the  withdrawal  of  Balfour.  In- 
deed, if  one  were  to  accept  the  plea  of  ill-health 
alone,  it  would  leave  Mr.  Balfour  in  the  somewhat 
unpleasant  position  of  a  party  leader  who  had  with- 
drawn from  the  held  at  the  moment  of  impending 
battle. 

If  the  surrender  of  leadership  by  Mr.  Balfour  was 
a  fact  foreshadowed  by  events,  there  was  nothing  to 
foreshadow  who  was  his  logical  successor.  The 
position  of  the  Unionist  Party  is  most  curious.  Even  in 
its  present  minority  position,  it  has  found  it  necessary 
to  hold  together  two  very  largely  dissensient  wings. 
When  it  held  power,  the  Tory  Party,  properly  so 
called,  retained  that  power  only  through  the  concur- 
rence of  the  political  faction  which  still  called  itself 
Liberal,  but  which  had  broken  away  from  the  main 
Liberal  Party  on  the  question  of  Irish  Home  Rule. 
The  question  last  week,  therefore,  was,  who  in  the 
ranks  of  the  House  of  Commons  Unionists  was  quali- 
fied both  to  hold  the  Party  together  and  to  lead  it 
successfully  in  its  future  political  career.  The  two 
names  most  frequently  mentioned  had  been  Mr. 
Austen  Chamberlain,  son  of  Joseph  Chamberlain,  and 
Mr.  Walter  Long.  To  Mr.  Chamberlain  there  was, 
however,  an  odd  objection — namely,  that  he  was 
a  Liberal-Unionist  and  not  a  Conservative,  and  that 
since  Lord  Lansdowne  in  the  House  of  Lords  had 
similar  political  affiliations,  Mr.  Chamberlain's  succes- 
sion to  Mr .  Balfour  would  have  created  the  anomalous 
situation  of  the  Conservative  Party  being  led  in  both 
Houses  by  statesmen  belonging  to  the  faction  which 
stood  only  provisionally  and  under  protest  for  the 
party's  principles.  To  Mr.  Long  the  objection  seems 
to  have  been  made  that  he  was  neither  a  political 
fighter  nor  an  ideal  leader. 

The  compromise,  apparently  reached  at  the  last 
moment,  was  in  many  respects  interesting.  Mr . 
Bonar  Law  achieved  his  very  consideiable  political 
reputation  by  his  vigorous  contest  of  last  yeai  in  the 
Manchester  constituency.  In  opinions,  Mr.  Law  is 
an  ultra-Protectionist,  and  his  invasion  of  the  free 
trade  strongholds  of  the  cotton  industry  was  commented 
on  as  a  fine  example  of  political  courage  and  resource. 
Looking  at  the  matter  with  the  eyes  of  a  neutral 
community,  it  would  certainly  seem  as  if  the  Unionist 
Party's  selection  of  Mr.  Law  as  leader  was,  first  of  all, 
recognition  of  his  power  to  lead  in  aggressive  political 
battle.  Perhaps  the  selection  unconsciously  expresses 
a  sense  of  relief  in  turning  from  Mr.  Balfour's  un- 
certainties of  opinion  to  the  positive  judgments  and 
forcible  utterances  of  Mr.  Law. 

Whether  the  new  minority  leader  will  be  able  under 
such  circumstances  to  unite  the  two  wings  of  his  party 
is  not  easy  to  see.  He  cannot,  if  he  would,  escape  his 
protectionist  record;  and  he  probably  would  not  if 
he  could.  The  Irish  home  rule  question  is  the  field  of 
political  contest  immediately  ahead  of  the  House  of 
Commons;  and  in  this,  one  may  be  sure  that  a  lei 
of  Mr.  Bonar  Law's  particular  qualities  will  be  of  the 
highest  service  to  his  party.  But  the  Home  Rule 
issue  will  be  settled,  one  way  or  the  other,  and  it  is 
hardly  to  be  supposed  that  the  next  move  in  the  Con- 
servative Party  itself  would  not  be  revival  of  the 
movement  for  protective  duties. 

But  in  the  meantime  there  has  been  no  sign  what- 
ever that  the  Liberal  Unionists,  duiing  their  long 
affiliation  with  the  Conservative  Party,  have  been  con- 
verted to  that  policy.  On  the  contrary,  it  is  not  im- 
piobable  that  they  are  set  more  than  ever  in  favor  of 
free  trade,  for  the  very  reason  of  their  forced  and  not 


wholly  agreeable  affiliation  with  the  Conservatives 
on  other  grounds.  In  the  whole  situation,  there  is  con- 
siderable analogy  to  the  attitude  of  Democrats  who 
sustained  the  Republican  Party  and  voted  the  Re- 
publican ticket  during  the  period  of  Bryan's  domina- 
tion. 

Thus  the  longer  result  of  the  change  in  the  Unionist 
Party's  leadership  is  admittedly  uncertain.  It  is 
not  yet  safe  to  assume  that  the  new  Opposition 
leader  will  be  able  even  to  control  his  own  adherents. 
If  he  cannot  do  this,  or  if  his  leadership  turns  out  in  any 
way  to  be  disastrous,  then  another  experiment  will 
undoubtedly  be  tried  and  a  new  leader  selected.  The 
Opposition  leader  is,  moreover,  by  no  moans  always 
necessarily  marked  out  for  the  head  of  Government 
when  his  party  once  more  gains  control.  So  eminent 
a  British  statesman  as  the  late  Duke  of  Devonshire 
twice  held  the  leadership  of  the  Liberal  Party  while  it 
was  in  a  Parliamentary  minority,  and  then  relin- 
quished leadership  to  Mr.  Gladstone  when  the  party 
had  regained  power  and  was  called  upon  to  run  the 
Government. 


GERMANY,  THE  PANAMA  CANAL 
AND  THE  MONROE  DOCTRINE. 

The  effect  of  opening  the  Panama  Canal  on  the 
movement  of  trade  is  as  yet  a  matter  of  speculation. 
The  tolls  are  not  yet  fixed,  and  they  will  be  an  im- 
portant factor.  Elaborate  estimates,  however,  have 
been  made  in  England,  based  on  rates  just  sufficient 
to  cover  low  interest  returns  on  the  cost  of  the  canal, 
and  the  conclusion  is  drawn  that  the  canal  will  have 
no  business  from  beyond  Hong  Kong  and  little  be- 
yond Yokohama.  The  traffic,  other  than  domestic, 
will  be  largely  confined  to  the  west  coast  of  South 
America,  New  Zealand  and  the  east  coast  of  Australia. 
The  managers  of  the  Suez  Canal  are  already  preparing 
to  meet  the  rivalry.  They  are  increasing  their  facili- 
ties and  lowering  their  rates.  They  intend  to  surren- 
der nothing  without  strenuous  competition. 

The  canal  is  certain  to  make  a  vast  difference  with 
the  west  coast  of  South  America,  and  that  will  have 
a  strong  reflex  influence  upon  the  whole  trade  of  that 
continent.  That  trade  is  now  largely  in  German 
hands,  with  England  an  important  second  and  Italy 
pressing  for  an  increased  share.  It  is  sure  to  increase 
rapidly  and  become  of  first  importance  to  European 
countries.  Where  trade  goes,  the  flag  goes.  It  is  in- 
evitable that  complications  will  arise,  as  in  the  past 
in  the  Venezuela  affair  and  in  Central  America,  if  only 
over  the  collection  of  debts;  and  the  right  of  the  United 
States  to  primary  and  authoritative  interposition,  on 
the  basis  of  the  Monroe  Doctrine,  is  sure  to  be  ques- 
tioned. Italy's  interest  is  as  yet  relatively  small. 
Great  Britain's  relations  to  us  are  not  likely  to  be  soon 
strained  again,  but  Germany's  are  new,  little  under- 
stood and  rapidly  coming  to  the  front.  It  is  im- 
portant, therefore,  to  estimate  their  force  and  to  under- 
stand  the  motives  that  lie  behind  them,  for  they  will 
have  to  be  dealt  with  under  entirely  new  conditions; 
and,  in  addition  to  what  may  be  their  inherent  claims, 
they  will  inevitably  have  t  he  support  of  the  other  com- 
mercial European  States. 

Germany's  line  of  action  is  by  no  means  casual  or 
determined  simply  by  favorable  money-making  oppor- 
tunity. Two  great  national  impulses  are  behind  it; 
one  economic  and  historic,  the  other  political  and  na- 
tional. In  a  recent  article  we  have  called  attention 
to  the  fact  that  Germany  is  supporting  her  advance 
in  South  America  on  the  ground  of  her  former  rights 
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in  that  direction.  Early  in  the  sixteenth  century  the 
great  bankers  of  Augsburg,  the  Fuggers,  purchased 
from  Spain  the  grant  of  the  trade  of  the  west  coast 
from  Peru  to  the  Cape,  with  monopoly  of  the  islands 
of  the  Pacific,  and  were  deprived  of  it  by  Pizzaro's 
captains,  who  swept  down  the  coast  from  Chili  to  Pata- 
gonia, driving  off  the  Germans;  while  their  competitors, 
the  great  banking  house  of  the  Welsers,  in  their  turn, 
bought  from  Spain,  about  the  same  time,  vast  land 
concessions  in  Venezuela,  with  a  monopoly  of  the 
West  Indian  trade,  only  to  have  it  taken  from  them 
again  by  the  Spanish  crown.  Three  hundred  years 
later  the  claim  of  the  Germans  for  a  controlling  place 
in  the  trade  of  the  Pacific  was  based  on  this  ancient 
grant.  And  now,  after  another  hundred  years,  when 
Germany  has  developed  both  her  great  mercantile 
fleet  and  her  navy,  the  re-acquisition  of  her  trade  with 
South  America  is  based  on  high  patriotic  ground,  as 
being  a  claim  to  that[from  which  she  has  been  unjustly 
deprived.  This  is  an  appeal  to  the  German  people 
which  will  not  be  easily  disregarded  or  set  aside,  and, 
whether  it  constitutes  a  legal  right  or  not,  will  have  an 
important  relation  to  the  competitions  and  contro- 
versies of  the  future. 

Politically,  the  situation  is  even  more  suggestive. 
The  German  Empire  has  existed  for  less  than  half  a 
century.  It  sprang  from  the  victories  won  by  the 
Prussian  armies  in  the  years  from  1864  to  1871.  It  is 
dominated,  and,  what  is  far|more  important,  inspired, 
by  Prussia.  And  for  a  hundred  and  sixty  years,  since 
the  accession  of  Frederick  the  Great,  Prussia  has 
moved  in  a  straight  line  andrwith  a  controlling  purpose. 
No  discipline  has  been  too  severe,  no  sacrifice  too 
great,  to  secure  its  advance.  By  her  energy,  her 
readiness  to  subject  herself  to  training,  her  lofty 
patriotism,  and  her  undeviating  purpose,  Prussia  has 
become  great.  And  her  greatness,  her  spirit  and  her 
aims  are  now  those  of  the  German  Empire.  German 
national  life  is  full  and  strong  and  united.  It  is  not 
likely  to  wane,  and  it  is  not  likely  to  diminish  in  its 
virility.  Germany  holds  a  position  of  leadership 
which  she  has  won  and  deserves.  She  has  reason  to 
be  proud  of  it,  and  it  certainly  has  not  yet  reached 
the  measure  either  of  its  ambitions  or  of  its  possibilities. 
She  is  moving  forward  to-day,  as  in  the  past,  in  a 
straight  line.  Order,  system,  preparation  are  her 
maxim  and  her  method.  No  more  surely  is  her  mer- 
chant fleet  in  every  sea,  than  her  trade  is  sure  to 
develop  in  every  land  where  it  seeks  foothold.  Her 
poor  success  thus  far  in  founding  colonies  is  unim- 
portant. 

We  are  not  immediately  concerned  with  the  great 
Continent  of  Africa,  just  now  the  attractive  prize  of 
the  world;  but,  second  to  Africa,  if  not,  indeed,  before 
Africa,  is  South  America,  to-day  the  richest  undevel- 
oped area  on  the  globe.  And  Germany  already  has 
found  her  role  there.  We  have  been  content,  and  are 
to-day,  to  all  intents  and  purposes,  idly  content 
to  look  on.  Profitable  and  important  South  American 
loans  have  recently  been  brought  to  New  York,  only 
to  be  taken  out  of  our  hands  and  transferred  to  Europe. 
We  contend  for  participation  in  Chinese  loans,  and,  as 
a  matter  of  course,  pass  over  to  others  these  from  our 
nearest  neighbors.  Great  railroad  enterprises  in  South 
America,  originated  and  in  large  part  guided  by  citi- 
zens of  the  United  States,  are  employing  European 
capital  and  falling  into  European  hands. 

There  are  signs  that  our  merchants  are  waking  up. 
When  they  do,  they  will  find  themselves  facing  a 
competition  that  is  not  only  intelligent  and  persistent 


and  already  well  established,  but  backed  by  the 
whole  force  of  the  German  nation.  Even  France,  our 
natural  ally,  is  likely  to  find  her  interests  arrayed 
against  us.  It  would  seem  that  conflict,  eventual,  it 
may  be,  is  inevitable;  it  will  be  amicable  and  as  of 
worthy  rivals,  it  is  to  be  hoped,  but  it  will  be  none 
the  less  serious  and  strenuous.  The  Monroe  Doctrine 
will  inevitably  go  into  the  scale  on  the  American  side. 
But  it  will  not  be  quietly  accepted.  We  are  assever- 
ating stoutly  that  we  will  never  submit  it  to  arbitra- 
tion, but  it  is  at  best  only  an  affirmation;  it  is  not  a 
contract  or  a  treaty,  however  loudly  we  have  asserted 
it.  It  has  never  been  formally  accepted.  It  will  have 
to  be  debated  and  defended.  If  we  are  eventually 
compelled  to  go  with  it  before  an  international  court,  it 
will  be  a  cause  celebre,  indeed.  It  will  face  no  trifling 
or  merely  mercenary  attack.  It  will  find  us  pitted 
against  the  European  commercial  world,  led  by  a 
great  trading  nation  that  has  won  the  right  to  attack  it, 
both  on  the  ground  of  her  historic  possessions,  hei 
present  holdings  and  her  ability  to  meet  the  demands 
of  the  future;  a  nation,  also,  whose  long-settled  course 
of  action  i3  obstructed  by  it,  and  with  whom  every 
patriotic  motive  impels  to  opposition. 

We  shall  do  well  to  base  our  plans  for  the  South 
American  trade  of  the  near  future  on  some  more 
valid  foundation,  and  to  heed  the  challenge  of  the 
commercial  world  of  to-day,  to  piepare  ourselves  by 
that  intelligence  and  thoroughness  of  educational 
training  which  constitutes  the  one  substantial  basis  for 
the  "survival  of  the  fittest."  If  we  would  hold  the 
trade,  obviously  we  shall  have  first  to  win  it. 
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BANKERS  MOVE  FOR  BETTER  AGRICULTURE. 

The  first  annual  conference  of  the  Bankers'  com- 
mittees on  agricultural  development  and  education, 
held  in  Minneapolis  about  a  month  ago,  comes  to  us 
reported  in  a  pamphlet  of  160  pages.  It  is  to  be  noted 
that  this  is  stated  to  have  been  the  first  annual,  not 
merely  the  first,  conference  on  this  subject;  it  is  also 
undertaken  by  the  united  bankers'  associations  of 
twelve  of  the  Northwestern  States.  The  subject, 
"agricultural  development  and  education,"  is  notice- 
able for  suggestiveness  as  it  stands,  although  the  re- 
lation of  education  as  the  cause  to  development  as  the 
effect  might  have  been  more  sharply  indicated  by 
reversing  the  position  of  the  two  words. 

The  two  days'  conference  consisted  of  addresses 
directed  to  what  has  already  been  attempted  in  en- 
listing farmers  in  better  methods  for  more  intensive 
agriculture  and  to  the  results  and  indications  thus  far 
obtained.  Dr.  Knapp  of  the  Agricultural  Department 
in  Washington  quoted  from  the  Census  of  1900  (the 
figures  for  the  last  Census  year  not  being  }^et  available) , 
showing  that  in  South  Carolina  the  average  earning" 
capacity  of  the  farm  worker  is  $146  per  annum, 
against  a  little  over  $600  in  Iowa,  and  a  little  over 
$700  in  North  Dakota.  We  have  now,  he  said,  only 
one-third  of  the  people  occupied  in  producing  food  and 
clothing,  whereas  in  the  early  years  of  the  last  century 
two-thirds  were  thus  engaged.  With  increasing  popu- 
lation, the  inevitable  problem  of  food  must  become 
more  absorbing;  we  are,  he  said,  "chained  to  the 
bread  line";  the  lands  are  fast  taken  up,  "free"  settle- 
ments are  almost  gone,  and  therefore  more  scientific 
cultivation  becomes  the  only  way  open.  It  has  been 
proved,  he  said,  to  the  Southern  farmer  that  he  can 
grow  cotton  in  spite  of  the  weevil.  In  1910  the  in- 
crease in  the  corn  crop  of  ten  Southern  States  was  45% 
of  the  total  increase  over  the  entire  country.     In  one 
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Mississippi  county,  146  boys  averaged  92  bushels  of 
corn  per  acre,  while  their  fathers,  even  under  "demon- 
stration" methods  as  called  there,  could  average  only 
50  bushels.  The  reason,  as  explained  by  this  speaker 
in  the  course  of  a  sketch  of  the  great  interest  which  is 
aroused  among  both  boys  and  girls,  is  that  the  children 
are  more  enthusiastic,  are  not  wedded  to  old  methods, 
Bad  do  not  imagine  they  already  know  more  than  the 
teachers  who  come  to  them. 

A  professor  in  the  Minnesota  Agricultural  College 
told  how  effective  it  has  been  to  tell  farmers  in  his 
State  that  in  1909  they  were  getting  an  average  gross 
return  of  $1,000  per  farm  while  in  Iowa  the  average 
was  $1,600.  The  home  farmers  become  interested, 
and  over  35,000  have  applied  to  have  their  names  put 
on  the  mailing  lists.  The  speaker  explained  the  detail 
of  school  instruction  and  the  giving  of  prizes,  as  did 
several  agricultural  professors  from  other  States. 

Mr.  A.  B.  Stickney  related  how,  some  thirty  years 
ago,  he  built  a  section  of  railroad  from  St.  Paul  to  the 
Iowa  State  line,  running  through  a  country  apparently 
well  cultivated  and  promising  richness  in  railroad 
results.  But  he  was  astonished  to  find  himself  mis- 
taken. The  farmers  had  begun  wheat-raising,  suc- 
cessfully at  first;  then  their  crops  failed,  they  became 
poor,  and  he  did  not  believe  all  the  banks  in  that 
section  had  a  million  of  total  deposits.  Something 
had  to  be  done .  He  found  the  Erie  had  a  milk-carrying 
trade,  and  he  turned  to  milk  and  cream.  He  hunted 
up  an  expert  or  two,  built  plants  and  got  that  in- 
dustry going  successfully.  He  built  stockyards  and 
packing  houses,  and  now  the  yards  receive  600,000 
hogs  annually  from  a  section  which  formerly  bought 
every  hog  that  was  consumed.  He  believes  that  the 
increase  in  Europe  in  the  average  yield  per  acre  has 
come  primarily  from  the  closest  students  who  work 
out  results  in  laboratories  and  then  make  themselves 
leaven  for  the  practical  farmers;  that  theories  sug- 
gested and  tested  by  demonstrations  privately  have 
been  the  great  moving  force  towards  results.  His 
own  daughter,  he  said,  as  bright  as  other  children  of 
the  public  schools,  was  surprised  when  first  seeing  a 
separator,  and  said  she  had  always  supposed  "they  had 
one  cow  that  gave  milk  and  another  cow  that  gave 
cream." 

The  Northern  Pacific  and  the  Great  Northern,  said 
one  professor,  furnished  last  year  30,200  miles  of 
free  transportation  to  young  people  for  a  week's  stay 
at  the  Agricultural  College  of  North  Dakota.  This 
is  called  free  transportation;  yet  it  might  be  deemed 
an  investment  expenditure,  being  in  line  with  a  vast 
amount  of  work  by  many  iailroads,  all  to  the  end  of 
giving  themselves  something  to  carry.  The  Chairman 
of  the  conference  said  that  in  a  brief  report  of  a  study 
to  find  what  is  wrong  with  Minnesota  as  an  agricul- 
tural State.it  was  found  that  99.6%  of  the  435,000 
school  children  were  educated,  in  1909,  at  an  outlay  of 
14  millions,  to  be  consumers,  and  four-tenths  of  one 
per  cent  were  educated  to  be  producers.  "This,"  he 
said,  "is  why  the  bankers  in  Minnesota  are  interested 
in  this  subject."  Being  an  economic  as  well  as  an 
educational  subject,  the  bankers  are  interested,  as 
such,  in  a  bu-iness  which  should  bring  business  to 
them;  yet  of  the  more  than  a  million  persons  in  Minne- 
sota living  on  farms,  only  1,800  took  courses  in  1909 
in  the  State  agricultural  schools. 

It  is  suggestive  to  see  that  the  bankers  have  taken 
up  better  farming  and  larger  food  crops  in  earnest. 
The  railroads  have  been  working  on  the  same  lines 
for  some  years  past. 


THE    ATLANTIC   COAST    LINE'S   EXCELLENT 

SHOWING. 

The  increase  announced  in  the  dividend  on  the 
common  stock  of  the  Atlantic  Coast  Line  Railroad 
Company  from  a  basis  of  6%  per  annum  to  7% 
came  somewhat  in  the  nature  of  a  surprise,  but  is 
shown  to  be  fully  justified  by  the  company's  annual 
report  for  the  fiscal  year  ending  last  June  issued  the 
present  week.  As  a  matter  of  fact,  in  view  of  the 
favorable  results  disclosed  in  the  report,  the  action 
of  the  management  in  raising  the  dividend  only  1% 
per  annum  must  be  regarded  as  moderate  and  con- 
servative. The  Atlantic  Coast  Line  Railroad  is 
situated  in  the  South;  and  the  South  is  the  one  part 
of  the  country  which  has  recently  been  enjoying 
unalloyed  prosperity.  Prospects  for  the  immediate 
future,  too,  in  that  section  are  unusually  bright,  as 
all  appearances  seem  to  indicate  that  the  Southern 
States  have  the  present  season  raised  the  very  largest 
cotton  crop  on  record — far  surpassing  the  small  crop 
of  1910.  It  should  be  remembered,  likewise,  that  the 
Atlantic  Coast  Line  controls  the  Louisville  &  Nash- 
ville Railroad  Company,  also  situated  in  the  South, 
and  embracing  a  railroad  system  even  more  important 
in  point  of  earning  power  than  the  Atlantic  Coast 
Line  itself.  Like  the  latter,  the  Louisville  &  Nash- 
ville in  its  report  for  the  late  fiscal  year  made  an 
exceedingly  gratifying  showing,  and  its  prospects,  too, 
are  very  glowing,  and  for  the  same  reason.  Hence, 
should  a  larger  dividend  distribution  result  in  the 
Louisville  &  Nashville  case,  the  Atlantic  Coast  Line 
Railroad  Company,  by  reason  of  its  controlling  in- 
terest in  the  same,  would  necessarily  share  in  the 
benefits. 

As  indicated,  business  conditions  in  the  South  during 
the  twelve  months  covered  by  the  present  annual 
report  of  the  Atlantic  Coast  Line  Railroad  Company 
were  very  much  better  than  in  other  parts  of  the 
United  States.  This  insured  to  the  company  a  further 
growth  in  traffic  on  top  of  the  large  gains  in  previous 
years.  On  the  other  hand,  operating  conditions  were 
unfavorable,  the  same  as  with  railroad  systems 
elsewhere  in  the  country.  By  this  we  mean  that  there 
was  a  rise  in  operating  cost,  the  roads  in  the  South  not 
having  escaped  the  adverse  influences  to  which  the 
whole  railroad  system  of  the  United  States  has  for 
a  long  time  been  subject.  In  a  word,  higher  wages 
and  an  enhanced  cost  of  fuel,  and  of  some  other  items 
entering  into  the  operating  accounts  of  the  roads, 
have  played  their  part  here  as  elsewhere.  The 
effect,  as  far  as  the  Atlantic  Coast  Line  Railroad  is 
concerned,  is  seen  in  the  circumstance  that  a  very 
substantial  addition  to  gross  revenues  has  brought 
with  it  no  addition  to  net  income  from  the  ordinary 
transportation  business,  though  there  has  been  some 
increase  in  income  from  investment.  Briefly  stated, 
gross  revenue  increased  $1,812,181  for  the  twelve 
months,  but  this  was  attended  by  an  augmentation 
of  $1,904, 669  in  operating  expenses  and  taxes,  leaving, 
therefore,  a  loss  in  the  net  income  from  the  trans- 
portation operations  of  $92,488.  Examination  of  the 
expense  accounts  shows  that  the  bulk  of  the  increase  in 
expenses  occurred  under  the  head  of  cost  of  conducting 
transportation,  where  there  was  an  augmentation  of 
51,328,998,   or    14.40.% 

The  fact  that  there  would  be  a  decided  rise  in 
operating  cost  in  the  year  under  review  was  clearly 
foreshadowed  in  the  report  for  the  previous  fiscal  year 
and  was  noted  in  our  analysis  of  it.     In  the  report 
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referred  to  it  was  pointed  out  that  the  favorable  net 
results  for  1909-10  must  be  attributed  mainly  to  the 
fact  that  operating  conditions  in  the  six  months  to 
December  31  1909  had  remained  fairly  satisfactory. 
Since  that  date,  it  was  stated,  such  large  increases 
had  been  made  in  wages  and  the  cost  of  materials 
had  advanced  to  such  an  extent  that  the  increase  in 
operating  expenses  in  September  1910  had  exceeded 
the  increase  in  gross  earnings,  so  that  the  net  recorded 
a  decrease  as  compared  with  the  corresponding  month 
of  the  previous  year.  In  another  part  of  the  report, 
it  was  then  pointed  out  that,  in  common  with  practic- 
ally all  the  railroads  of  the  country,  the  Atlantic  Coast 
Line  Railroad  had  made  large  increases  in  the  salaries 
and  wages  of  employees  during  the  twelve  months, 
but  the  greater  part  of  these  increases  had  not  been 
effective  until  the  last  months  of  the  fiscal  year.  Accord- 
ingly, operating  expenses  in  that  period  of  twelve 
months  had  indicated  only  in  part  the  enhanced  cost 
of  operation  that  was  to  result  therefrom.  It  was 
estimated  at  the  time  that  such  increases  would  add 
at  least  $1,250,000  per  annum  to  the  operating 
expenses  of  the  system. 

The  prognostication  here  made,  it  will  be  seen, 
were  entiiely  accurate;  and  in  the  circumstances 
narrated  we  have  the  explanation  of  the  increase  in 
expenses  for  1910-11,  in  amount  exceeding  the  further 
gain  in  gross  revenues.  It  deserves  to  be  stated  that 
the  augmentation  of  SI, 904, 669  in  expenses  on  a  gain 
of  $1,812,181  in  gross  earnings  occurred  in  face  of  a 
further  advance  in  operating  efficiency.  This  last 
shows  that  there  was  no  relaxation  of  effort  on  the 
part  of  the  management  to  promote  efficiency  of 
operations  through  improved  methods  and  careful 
looking  after  of  all  the  details  connected  with  the 
handling  and  transportation  of  traffic.  The  average 
train-load  was  further  slightly  enlarged.  That  is 
evident  from  the  fact  that  while  the  tonnage  move- 
ment one  mile  increased  8.33%  and  the  passenger 
movement  one  mile  15.10%,  the  mileage  run  by  revenue 
trains  was  added  to  only  to  the  extent  of  6.06%. 
In  other  words,  the  average  number  of  tons  in  each 
train  in  1910-11  was  207,  as  against  201  tons  in  the 
preceding  fiscal  year.  In  previous  annual  reviews 
we  have  pointed  out  that  conditions  on  the  Atlantic 
Coast  Line  system  are  not  such  as  to  admit  of  a  very 
high  average  train-load.  Nevertheless,  very  sub- 
stantial and  noteworthy  progress  has  been  made 
in  more  recent  years  in  raising  the  average. 

What  has  been  accomplished  in  that  respect  may  be 
seen  by  tracing  the  traffic  statistics  a  few  years  further 
back.  As  just  stated,  for  the  latest  year  the  average 
train-load  was  207  tons  and  for  the  year  before  201 
tons.  At  these  figures  comparison  is  with  194 
tons  for  1908-09,  with  185  tons  for  1907-08,  with  178 
tons  for  1906-07  and  with  but  167  tons  for  1905-06. 
The  average  rate  realized  has  been  tending  steadily 
downward,  though  on  account  of  the  character  of  the 
tonnage  it  still  rules  higher  than  on  most  other  large 
systems.  For  1910-11  the  average  rate  per  ton  per 
mile  was  1.213^  cents,  against  1.273  cents  in  1909-10, 
1.26  cents  in  1908-09  and  1.31  cents  in  1904-05. 
Owing  to  the  increase  in  train-load,  however,  the 
management  have  been  able  to  overcome  the  effects 
of  the  decline  in  rates  and,  until  this  latest  year, 
earnings  of  the  trains  per  mile  run  kept  steadily  rising, 
thus  affording  striking  evidence  of  the  benefits  arising 
out  of  such  economies  of  operations.  For  1910-11 
the  freight  trains  earned  $2  52  per  mile  run;  this  com- 
pares with  $2  56  per  mile  run  in  1909-10,  but  with 


$2  44  in  1908-09;  $2  29  in  1907-08;  $2  20  in  1906-07; 
$2  17  in  1905-06,  and  only  $2  08  in  1904-05. 

Contemporaneously  with  the  development  of  oper- 
ating efficiency  in  this  and  other  respects,  there  has 
come  a  marked  growth  in  traffic  and  also  in  gross 
revenues  (not  withstanding  the  decline  in  average  rate) . 
To  these  two  circumstances  the  road  owes  its  present 
prosperity.  Gross  revenues  in  the  late  year  rose  well 
above  $30,000,000,  aggregating  in  fact  $31,622,449. 
This  compares  with  $29,810,267  in  1909-10;  $26,144,064 
in  1908-09  and  $26,029,052  in  1907-08.  Direct  com- 
parison with  earlier  years  is  not  possible,  owing  to  the 
changes  in  the  classification  of  revenues  and  expenses 
enforced  by  the  Inter-State  Commerce  Commission 
beginning  with  July  1  1907.  In  the  last  four  years  the 
number  of  tons  of  freight  transported  one  mile  has 
risen  from  1,493  millions  to  1,776  millions  and  the 
number  of  passengers  one  mile  from  237  millions  to 
350  millions.  This  last,  it  will  be  observed,  is  an 
addition  of  nearly  50%. 

The  income  account  for  the  twelve  months  shows  a 
big  surplus  of  net  earnings  above  the  dividend  require- 
ments for  the  year.  The  surplus  is  larger  than  that  for 
the  j^ear  before,  notwithstanding  that  net  earnings  from 
operations  were,  as  we  have  already  seen,  a  little 
smaller.  The  reason  is  that  income  from  investments 
was  greater  while  at  the  same  time  fixed  charges  were 
reduced.  The  lower  fixed  charges  followed  from  the 
fact  that  the  previous  year  the  company  retired  its 
certificates  of  indebtedness  by  exchange  for  con- 
vertible debenture  bonds  and  then  converted  $12.- 
726,180  of  the  latter  into  a  reduced  amount  ($9,- 
426,800)  of  common  stock.  The  surplus  of  income 
remaining  for  the  year  above  the  requirements  for 
expenses  and  fixed  charges  is  $7,430,030.  The  call  for 
dividends,  at  the  rate  of  5%  on  the  small  amount 
of  preferred  stock  outstanding  and  6%  on  the  common 
stock,  was  no  more  than  $3,487,789.  With  dividends 
on  the  common  raised  to  7%,  the  call  will  be  increased 
by  $579,644,  making  altogether  $4,067,433  required 
for  dividends,  as  against  surplus  earnings  for  the 
twelve  months  of  $7,430,030. 

No  changes  occurred  during  the  year  in  the  amount 
of  stock  outstanding.  In  the  funded  debt  the  only 
change  of  importance  was  that  $450,000  equipment 
trust  4s  were  paid  off.  The  company,  however, 
reduced  its  treasury  holdings  of  its  own  securities  in 
amount  of  about  5L2  million  dollars  through  sales  of 
Unified  Mortgage  4s  and  convertible  4s.  This  and  the 
fact  that  a  large  surplus  of  earnings  remained  above 
fixed  charges  and  dividend  distributions  enables  the 
company  to  show  in  its  balance  sheet  for  June  30 
1911  $13,661,870  of  cash  on  hand,  as  against  only 
$8,654,033  on  June  30  1910.  Including  the  cash  and 
securities  held  in  the  treasury  and  other  current  assets, 
as  well  as  $2,660,775  of  materials  and  supplies  on  hand, 
the  working  assets  June  30  1911  aggregated  no  less 
than  $31,857,387,  as  against  working  liabilities  at  the 
same  date  of  only  $3,355,865. 

The  figures  in  the  report  cover  an  average  of  4,494 
miles,  as  against  4,482  miles  in  the  previous  year. 
The  Louisville  &  Nashville  Railroad  is  operated  as  a 
separate  property,  and  the  same  is  true  of  the  Charles- 
ton &  Western  Carolina  and  the  Northwestern  Railroad 
of  South  Carolina,  which  are  also  controlled.  Alto- 
gether, over  12,000  miles  of  road  are  owned  or  con- 
trolled. Control  of  the  Louisville  &  Nashville  is  held 
through  the  ownership  of  $30,600,000  out  of  the 
$60,000,000  outstanding  capital  stock  of  that  com- 
pany.    The  purchase  was  made  in  October  1902,  the 
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Coast  Line  Railroad  giving  as  consideration  $35,000,000 
of  its  collateral  trust  bonds,  besides  $5,000,000  in  the 
common  stock  of  the  Atlantic  Coast  Line  Railroad 
and  $10,000,000  in  cash.  The  cost  of  the  purchase 
was  subsequently  reduced  on  the  books  of  the  Atlantic 
Coast  Line  Railroad  to  $45,554,220,  by  the  application 
of  $5,000,000   of   accumulated   surplus. 

The  Louisville  «fc  Nashville,  being  operated  separ- 
ately, the  Coast  Line  Railroad's  investment  in  the 
same  appears  merely  in  the  dividends  received  on  its 
holdings  of  the  stock  of  the  company.  As  these 
dividends  are  now  7%,  the  Coast  Line  realizes  $2,142,- 
000  per  annum  on  the  830,000,000  of  stock  held. 
On  the  other  hand,  the  annual  call  for  interest  on  the 

".,000.000  Atlantic  Coast  Line  Railroad  4%  collateral 
trust  bonds  issued  in  part  payment  for  the  Louisville 
&  Nashville  stock  purchased  is  only  $1,400,000  per 
year. 


CO-OPERATION    OF    BANKS    AND    TRUST 
COMPANIES. 

Thirty  national  banks,  comprising  the  present  mem- 
bership of  the  Philadelphia  Clearing-House  Associa- 
tion, have  opened  the  doors  of  the  Association  to  36 
trust  companies  of  that  city,  which  by  recently  adopted 
rules  are  made  eligible  to  membership.  In  all  there 
are  58  trust  companies  and  six  State  banks  in  Phila- 
delphia, but  only  36  State  institutions  receiving  de- 
posits comply  with  the  requirement  of  8500,000  of 
combined  capital  and  surplus.  Philadelphia  bankers 
generally  concede  that  the  present  arrangement  of 
trust  companies  and  State  banks  clearing  through 
some  national  bank  having  membership  in  the  Clear- 
ing House  is  unsatisfactory. 

The  Quaker  City  has  an  area  of  1293^  miles  and  its 
64  trust  companies  and  State  banks  are  scattered 
over  this  wide  territory,  making  it  necessary  for  bank 
messengers  to  be  transported  by  automobiles  and 
carriages  to  reach  distant  points  when  performing 
their  daily  duties  relating  to  the  collection  of  checks. 
There  is  a  general  desire  to  do  away  with  antiquated 
methods  and  needed  reforms  could  be  effected  if  the 
trust  companies  will  avail  themselves  of  the  oppor- 
tunity now  offered. 

Upon  complying  with  terms  imposed  by  the  Clear- 
ing-House Association,  the  State  institutions  would 
have  to  increase  their  reserve  above  requirements 
named  in  the  State  laws.  They  would  also  have  to 
subject  themselves  to  examinations  by  the  special 
bank  examiner  in  the  service  of  the  Clearing  House. 
While  some  of  the  larger  and  older  trust  companies  in 
the  centre  of  the  city  will  probably  join  the  Clearing 
House,  it  is  expected  that  there  will  be  reluctance  on 
the  part  of  many  others.  If  the  36  eligible  trust  com- 
panies should  join  they  would  not  only  outnumber 
the  national  banks,  but  the  amounts  of  their  capital 
and  surplus  would  exceed  similar  items  of  the  total  of 
the  national  bank  members.  The  capital  of  the  36 
trust  companies  is  834,626,417  and  of  the  30  national 
banks  821.975,000,  a  difference  of  812,651,417.  The 
surplus  of  the  trust  companies  is  $59,886,492  and  of  the 
national  banks  $38,030,000,  a  difference  of  $21,- 
856,492. 

Trust  companies  cater  to  small  depositors  by  a  Mow- 
ing 2%  interest  upon  depo.-its  and  consequently  they 
probably  have  a  greater  number  of  accounts  than  do 
the  national  banks,  which  pay  no  interest  ondepo- 
and  the  checks  drawn  against  the  trust  companies 
probably  outnumber  those  drawn  upon  the  national 


banks,  where  the  items  are  apt  to  be  larger.  While 
the  total  deposits  of  the  30  national  banks  is  $331,- 
076,000,  the  total  deposits  of  the  36  trust  companies 
is  little  more  than  one-half,  or  about  $167,930,000. 

Admission  of  trust  companies  to  full  membership  in 
the  Clear  ing-House  Association  has  been  agitated  for 
years.  Only  two  institutions  took  advantage  of  the 
offer  made  a  few  years  ago  to  become  associate  mem- 
bers. If  the  trust  companies  now  join  with  the 
banks,  or  even  if  the  few  larger  or  older  ones  like  the 
Fidelity,  Girard,  Pennsylvania  Co.  for  Insurances, 
&c,  Philadelphia,  Provident,  Commercial  and  Guar- 
antee, having  about  $112,000,000  of  deposits  and 
thousands  of  active  accounts,  become  members  of  the 
Clearing  House,  the  financial  situation  in  Philadelphia 
would  become  greatly  strengthened  in  times  of  panic, 
as  the  machinery  for  co-operation  would  be  greatly 
impioved.  The  work  of  former  Senator  Aldrich  and 
the  Monetary  Commission  and  the  discussion  which  it 
has  provoked  has  been  instrumental  is  awakening  the 
Philadelphia  bankers  to  the  necessity  and  advantage 
of  that  mutual  protection  which  can  only  be  obtained 
by  harmony  and  co-operation. 


FALL  RIVER  COTTON  MANUFACTURING 

IN  1911. 

If  proof  were  needed  of  unsatisfactory  results  in 
1911  in  the  cotton-manufacturing  industry  at  Fall 
River,  it  would  be  found  in  the  recently  issued  annual 
statements  of  many  of  the  corporations  located  there. 
Decreasing  surpluses,  notwithstanding  in  many  cases 
a  material  curtailment  in  the  amount  distributed  to 
shareholders,  tell  a  tale  of  unprofitable  business  that 
is  not  to  be  gainsaid.  In  fact,  in  some  instances  there 
have  been  no  returns  to  stockholders  during  the  year, 
and  yet  noticeable  shrinkages  in  the  favorable  balances 
in  profit  and  loss  accounts  are  reported. 

A  feature  of  the  cotton-manufacturing  industry  at 
Fall  River  is  the  settled  policy  of  many  of  the  concerns, 
followed  for  a  number  of  years,  of  maintaining  a  stated 
rate  of  distribution  no  matter  what  the  financial  out- 
come of  the  period,  supplying  any  deficiency  from  pre- 
viously accumulated  surplus  or  carrying  excess  earn- 
ings to  the  credit  of  profit  and  loss  account.  The  pres- 
ent year  surpluses  have  been  drawn  upon  to  a  notable 
extent.  But  waiving  this  point  and  judging  1911 
by  the  dividends  declared,  no  reason  for  gratification 
over  the  result  exists.  Last  year  at  this  time  in  offer- 
ing explanation  for  the  poor  showing  the  annual  state- 
ments of  the  Fall  River  mills  made  for  1910,  we  re- 
ferred to  the  abnormally  high  cost  of  the  raw  material 
without  any  compensatory  advance  in  prices  of  goods. 
What  was  true  of  that  year  is  equally  or  more  true  of 
1911.  At  the  time  when  the  major  portion  of  the  sup- 
plies of  the  raw  material  are  usually  secured  or  con- 
tracted for,  cotton  ruled  even  higher  than  the  year  be- 
fore. At  the  very  opening  of  the  season  (Sept.  1  1910) 
middling  uplands  ruled  at  15^  cents  in  the  New  York 
market,  and,  although  there  was  a  drop  to  13.60  cents 
before  a  month  had  elapsed,  November  found  the  price 
above  15  cents  again,  and  at  or  close  to  that  figure  it 
remained  until  July.  In  fact,  in  May  it  advanced  to 
16.15  cents,  averaging  for  the  ten  months  over  15 
cents,  or  above  the  level  of  any  year  since  1875. 
In  contrast  with  this,  the  prices  obtained  for  printing 
cloths  were  not  only  lower  than  in  tiie  previous  year, 
but  below  the  level  of  1900-07  or  1907-08,  when  sup- 
plies of  the  raw  materia'  were  much  more  cheaply  ob- 
tained.    Furthermore,  and  explaining  in  part  the  fail- 
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re  of  goods  more  fully  to  meet  the  advance  in  cotton, 
emand  for  finished  products  was  poor,  necessitating 
a  considerable  and  continuous  curtailment  of  opera- 
tions. 

It  will  be  necessary  to  cite  the  results  for  only  a  few 
corporations  to  indicate  the  unsatisfactory  nature  of 
the  year's  outcome.  The  Arkwright  mills  paid  no 
dividends  whatever  in  1911,  and  yet  reports  a  shrink- 
age of  $23,191  in  surplus.  Stockholders  of  the  Mer- 
chants' Mfg.  Go.  received  only  2^%  on  their  invest- 
ment, or  $30,000  in  all;  but  surplus  dropped  from 
$111,305  to  $82,211.  The  Granite  mills  distributed 
$65,000—1^%  less  than  in  1910— and  reduced  sur- 
lus  over  $100,000;  the  Laurel  Lake  mills  show  an  al- 
most identical  reduction,  notwithstanding  a  cut  of  2% 
n  dividends  (from  $48,000  to  $36,000) ,  and  the  surplus 
of  the  Narragansett  mills  dropped  to  an  almost  nominal 
amount,  despite  a  lower  return  to  shareholders.  The 
Stafford  mills  paid  out  only  1}4%  ($15,000),  against 
(5%  ($60,000)  in  1910,  but  the  surplus  diminished  to 
the  extent  of  $126,306.  In  the  case  of  the  Narragan- 
sett and  Stafford  corporations,  however,  it  must  be 
admitted  that  large  payments  were  made  for  additions 
and  improvements,  but  in  an  average  year  these  are 
largely  met  without  any  very  material  encroachment 
upon  surplus.  Lumping  the  returns  of  seventeen 
mills  for  which  the  necessary  data  is  available,  we  get 
an  aggregate  surplus  of  $4,041,937,  against  $4,812,384 
last  year,  or  a  falling  off  of  $770,447,  and  these  iden- 
tical mills,  it  is  to  be  noted,  distributed  in  dividends 
only  $598,000. 

The  average  rate  of  dividend  distribution  by  the 
Fall  Paver  corporations  for  the  last  quarter  of  1911  at 
1.07%  is  not  only  considerably  lower  than  for  the  same 
period  in  1910  or  1909,  but  also  less  than  in  any  year 
since  1904.  Ten  mills  passed  their  dividends,  fourteen 
reduced  the  rate  and  eleven  adhered  to  the  percentage 
of  the  previous  j^ear.  For  the  full  year  1911  the  return 
to  stockholders  by  the  36  corporations  included  in  our 
compilation  aggregated  only  $1,392,184,  or  an  average 
of  5.01%  on  the  capital  invested,  this  comparing  with 
$1,827,050,  or  6.74%  in  1910,  and  $1,976,000,  or 
7.40%,  in  1909.  In  1908,  also,  the  average  rate  of 
distribution  was  noticeably  greater  than  in  1911,  and 
in  1907  stockholders  received  an  average  of  11.09% 
on  their  investment,  that  being  by  far  the  highest  rate 
in  our  record,  and,  moreover,  seemingly  warranted  by 
the  excellent  trade  of  the  period.  There  have  been, 
of  course,  some  really  meagre  returns,  as,  for  instance, 
in  1905  (3.34%),  1904  (3.56%),  1898  (2.41%),  1897 
(3.39%)  and  1891  (4.93%);  but  these  few  represent 
all  those  during  the  last  quarter  of  a  century  poorer 
than  1911. 

The  outlook  for  the  future  at  this  writing  seems  more 
encouraging  on  the  whole.  The  material  recession  in 
the  price  of  cotton  since  the  new  crop  began  to  move 
freely  is  a  very  favorable  development,  enabling  manu- 
facturers to  book  orders  profitably  at  a  lower  range  of 
values  for  goods  than  recently  ruling.  Nevertheless 
buyers  to  some  extent  hesitate  to  order  freely,  antici- 
pating a  further  decline.  A  better  demand,  however, 
is  in  evidence,  and  curtailment  is  now  practically  a 
tiling  of  the  past. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  202 
shares,  of  which  31  shares  were  sold  at  the  Stock  Exchange 
and  171  shares  at  auction.  A  sale  of  39  shares  of  Ameri- 
can Exchange  National  Bank  stock  at  250  shows  an 
advance  of  15  points  over  the  price  paid  at  the  last  pre- 
vious sale,  in  February. 


Shares.     BANKS — New  York. 

*10  America,   Bank  of 

30  Amer.  Exchange  Nat.  Bank 
*0  Commerce,  Nat.  Bank  of 

•15  Gallatin  National  Bank 

5  Imp.  &  Traders'  Nat.  Bank. 
33  Mechan.  &  Metals   Nat.  Bk. 

69  Merchants'  Nat.  Bank 

25  Nat.  Nassau  Bank 


Low. 

610 

250 

199  M 

345 

576 

264 

183  Yi 

302 


High. 
610 
250 
199K 
345 
576 
264 
183  'A 
302 


Close. 
610 
250 
199  K 
345 
576 
264 
183  X 
302 


Last  previous  sale. 


Nov.  1911 — 
Feb.  1911 — 
Nov.  1911  — 
July  1911 — 
Nov.  1911 — 
Nov.  1911  — 
Oct.  1911 — 
Men.  1911  — 


620 

235 

198 

336^ 

580 

264  M 

182 

305 


•Sold  at  the  Stock  Exchange. 

— The  1911  Convention  of  the  American  Bankers'  Associa- 
tion, which  has  been  in  progress  at  New  Orleans  since  Mon- 
day, came  to  an  end  last  night.  This  year's  meeting  was 
the  largest  and  most  important  on  record,  and  on  the  whole 
more  interest  has  been  displayed  in  the  event  than  has  been 
witnessed  at  any  of  the  Association's  gatherings  in  recent 
years.  The  business  sessions  of  all  the  sections  of  the  con- 
vention were  largely  attended  and  their  proceedings  followed 
with  close  attention.  This  year's  meeting  will  be  distin- 
guished for  the  exhaustive  discussion  of  the  Aldrieh  plan  of 
currency  reform  and  the  effect  its  influence  will  have  on  the 
final  determination  of  this  vital  subject  when  the  matter  is 
taken  up  by  Congress. 

Ex-Senator  Aldrieh  headed  the  list  of  some  fourteen  or  fif- 
teen speakers  who  dwelt  on  various  phases  of  the  proposed 
National  Reserve  Association.  All  of  these  addresses,  as 
well  as  the  detailed  program  of  the  Banking,  Trust  Company 
and  Savings  Bank  sections,  will  be  given  in  full  in  our  "Bank- 
ers' Convention"  Section,  to  be  issued  next  Saturday,  Dec.  2. 
In  discussing  the  plan  drafted  by  him,  Mr.  Aldrieh  took  occa- 
sion to  remark  that: 

It  is  proposed  to  organize  the  banks  of  the  country  into  local  associations, 
and  these  into  district  associations,  each  with  distinctive  functions  and  each 
with  local  self-government,  and  to  organize  all  district  associations  in  the 
National  Reserve  Association.  The  organization  proposed  is  not  a  bank, 
but  a  co-operative  union  of  all  the  banks  of  the  country,  for  definite  purposes 
and  with  very  limited  and  clearly-defined  functions.  It  is  in  effect  an  ex- 
tension, or  evolution,  of  the  clearing-house  idea  to  meet  the  needs  and  re- 
quirements of  the  entire  country. 

His  plan,  it  is  understood,  received  almost  unanimous 
endorsement  at  yesterday's  session. 

During  the  proceedings  on  Tuesday  considerable  debate 
was  had  over  a  proposed  amendment  providing  for  the  elec- 
tion of  six  members  to  the  Executive  Council  from  the  mem- 
bership at  large — two  to  be  elected  each  year  until  a  total  of 
six  was  added  to  the  Council — but  it  was  defeated  by  a  large 
vote. 

The  whole  city  was  given  over  to  the  bankers  and  their 
families,  and  every  moment  of  their  leisure  time  outside 
of  the  business  sessions  was  filled  with  entertainment  of  the 
sort  which  only  Southern  hospitality  knows  how  to  dispense. 
To-day  a  large  number  of  the  bankers  will  leave  New  Orleans 
for  the  trip  on  the  specially-chartered  United  Fruit  Co. 
steamers  to  the  Panama  Canal  zone.  The  next  annual  con- 
vention of  the  Association  will  be  held  in  Detroit,  the  date 
to  be  announced  later. 

Arthur  Reynolds,  President  of  the  Des  Moines  National 
Bank,  of  Des  Moines,  Iowa,  was  elected  Chairman  of  the 
Executive  Council.  J.  Fletcher  Farrell,  Vice-President  of 
the  Fort  Dearborn  National,  was  made  Treasurer,  succeeding 
Mr.  Reynolds.  In  the  Trust  Company  Section,  F.  H.  Fries, 
President  of  the  Wachovia  Bank  &  Trust  Co.,  of  Winston- 
Salem,  N.  C,  was  elected  President;  William  C.  Poillon, 
President  of  the  Mercantile  Trust  Co.,  of  New  York,  was 
chosen  Vice-President;  E.  H.  CofF,  President  of  the  Cleveland 
Trust  Co.,  of  Cleveland,  was  made  Chairman,  and  Philip  S. 
Babcock  was  re-elected  Secretary.  The  newly-elected  offi- 
cials in  the  Savings  Bank  Section  are:  President,  Alfred  L. 
Aiken,  President  of  the  Worcester  County  Institution  for 
Savings,  Worcester,  Mass.;  Vice-President,  R.  C.  Stephen- 
son, Vice-President  of  the  St.  Joseph  County  Savings  Bank, 
of  South  Bend,  Ind.;  Chairman  of  the  Executive  Committee, 
J.  F.  Sartori,  President  of  the  Security  Savings  Bank,  of 
Los  Angeles,  Cat.;  Secretary  (re-elected),  William  H. 
Kniffen. 

— The  many  friends  of  C.  H.  Huttig,  President  of  the  Third 
National  Bank  of  St.  Louis,  will  be  glad  to  know  that  he  is 
regaining  his  health  rapidly.  Owing,  however,  to  the  se- 
verity of  the  operation  he  was  obliged  to  submit  to  in  Sep- 
tember, he  will  not  attempt  to  return  to  the  bank  until  after 
the  first  of  the  year.  Mr.  Huttig  was  Chairman  of  the 
Executive  Council  of  the  American  Bankers'  Association 
during  the  past  year,  but  was  not,  of  course,  able  to  take 
part  in  the  proceedings  of  the  meeting  this  week. 

— The  Court  of  Errors  and  Appeals  of  New  Jersey  on 
Nov.  11  sustained  the  decision  of  Justice  Swayze  of  the  State 
Supreme  Court,  handed  down  Feb.  27,  holding  that  shares 
of  national  bank  stock  should  be  assessed  at  their  exchang  •. 
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or  market,  value,  and  not  their  book,  or  liquidation,  value. 
See  V.  93,  p.  509. 

— The  trustees  of  the  postal  savings  bunks  announced 
on  the  17th  inst.  that  the  Government  has  decided  to 
purehase  at  par  postal  savings  bonds  from  holders  compelled 
to  relinquish  them.  Tue  action  is  taken  in  order  to  main- 
tain the  parity  of  the  bonds,  and  follows  the  recent  report 
that  no  better  bid  than  ;)2  '  o  was  obtainable  in  the  market  for 
the  bonds.  In  referriug  to  this  report,  Mr.  Hitchcock  states 
that  nothing  coidd  be  more  misleading.  The  only  basis  for 
the  rumor  of  an  auction  s/de  at  that  price  he  states  was 
an  offer  by  a  New  York  broker  to  purchase  $200  of  the  bonds 
below  par,  which  was  not  accepted  by  the  holder.  Mr. 
Hitchcock  points  out  that  the  bonds  are  not  intended  for 
speculation,  the  purpose  of  the  Board  of  Trustees  being  to 
afford  the  mass  of  people  an  opportunity  to  make  permanent 
investments  in  securities  of  the  Federal  Government,  and  in 
view  of  the  decision  of  the  Trustees  to  buy  the  bonds,  no 
depositor,  he  states,  would  endanger  his  principal  by  exchang- 
ing certificates  of  deposits  for  bonds.  Under  the  Postal 
Savings  Act  the  Trustees  are  authorized  to  withdraw  at  any 
time  30ro  of  all  postal  savings  funds  on  deposit  in  banks 
and  post  offices  for  investment  in  bonds  or  other  securities 
of  the  United  States.  It  is  in  accordance  with  this  authority 
that  the  bonds  will  be  purchased  from  the  holders. 

— A  controversy  over  the  question  of  continuing  the 
inquiry  into  the  United  States  Steel  Corporation  in  view  of 
the  Government's  suit  has  arisen  during  the  week.  The 
Committee  had  been  in  recess  since  August  12  until  Monday 
of  the  present  week,  and  with  the  resumption  of  the  heaiings 
Richard  V.  Lindabury,  Counsel  for  the  Steel  Corporation, 
entered  a  formal  protest  against  the  continuance  of  the 
proceedings.  Mr.  Lindabury  held  that  a  renewal  of  the 
inquiry  would  be  in  conflict  with  the  resolution  authorizing 
the  investigation,  which  stipulates  that  it  shall  not  be 
extended  to  violations  which  have  been  prosecuted  by  the 
Executive  Officers  of  the  Government.  The  members  in 
attendance  at  Monday's  meeting  took  the  matter  up  in 
executive  session,  and  at  the  conclusion  of  their  deliberations, 
Chairman  Stanley  made  the  following  announcement: 

"The  members  of  the  committee  present  unanimously  decided  to  reserve 
anal  decision  until  the  assembling  of  the  full  membership  of  the  committee. 
Meanwhile,  the  committee  will  proceed  to  examine  the  witnesses  already 
summoned  to  testify  on  the  subjects  relating  to  the  violations  of  the  various 
inter-Stats  commerce  Acts  as  directed  by  the  resolution  of  the  House. 

Chairman  Stanley,  it  is  understod,  is  anxious  that  the 
inquiry  be  completed;  on  the  other  hand,  Martin  W.  Littleton, 
one  of  the  Committee,  is  said  to  be  opposed  to  its  continu- 
ance, and  it  is  reported,  that  a  vote  of  the  nine  members 
would  in  all  likelihood  result  in  Mr.  Stanley's  defeat.  As  a 
means  of  carrying  the  investigation  to  completion,  Mr. 
Stanley,  it  is  intimated,  will  seek  to  have  the  membership 
of  the  Committee  increased.  Mr.  Littleton's  attitude,  is 
indicated  in  the  following  statement  made  by  him,  which  we 
take  from  the  New  York  "Times"  of  yesterday: 

"The  question  has  not  come  up  formally  before  the  committee  as  to 
whather  we  should  go  further  In  investigating  the  Steel  Trust  at  present  or 
wait  until  Congress  meets  and  the  committee  can  receive  further  in. unc- 
tions," said  he.  "Six  members  of  the  committee,  attending  an  executive 
session  a  few  days  ago,  after  discussing  that  matter  informally,  decided 
unanimously  that  it  should  not  be  put  to  a  vote  in  the  committee  until 
all  the  nine  members  could  be  present. 

"I  do  not  hesitate  to  say  that  I  consider  it  very  doubtful  if  the  committee 
Is  vested  with  powers  to  proceed  any  further.  Under  the  resolution  creat- 
ing the  committee,  we  were  instructed  to  investigate  whether  the  Steel 
Trust  was  guilty  of  violating  the  Sherman  Anti-Trust  Law.  Since  this  in- 
vestigation was  started,  the  Government  has  brought  action  against  the 
[,'aited  States  Steel  Corporation  in  the  United  States  Circuit  Court  of  New 
Jersey,  flatly  charging  a  violation  of  the  Sherman  Anti-Trust  Act.  So  it 
would  seem  that  the  committee  could  serve  no  further  purpose  by  goin 

"Personally.  I  think  It  is  wrong  for  the  committee  to  contiim 
with  the  Government  litigation  against  the  Steel  Corporation  pending  be- 
fore the  courts.     Should  the  committee  find  that  no  violations  bad 
eommltted.  for  Instance   that  would  prejudice  the  ease  of  the  Government. 
Snould  the  committee,  on  the  other  hand,  llnd  that  thare  had  been  viola- 
.  juid  place  the  defendants  at   a  disadvantage." 

— An  investigation  into  the  affairs  of  express  companies 
was  begun  in  this  city  on  Wednesday  under  the  direction 
of  Franklin  K.  Lane  of  the  Inter-State  Commerce  Commis- 
sion. The  inquiry,  it  is  stated,  has  been  undertaken  in 
behalf  of  a  number  of  business  organizations,  which  have 
prepared  evidence  showing  alleged  inequalities  in  rates, 
discriminations,  &c.  At  the  opening  of  the  hearing  this 
week  Commissioner  Lane,  according  to  the  New  York 
"Tribune"  said: 

"The  Intcr-Stat"  Commerce  Commission  has  called  the  present  Inquiry, 
aotlng  on  Its  own  ler  to  determine  whether  the  acts  of  Ibi 

press  c.i  come  under  Its  regulation." 

— Flans  under  which  it  i.s  proposed  that  funds  of  $50,000.- 
000  are  to  be  made  available  for  the  handling  of  the  present 
year's  cotton  crop  and  embodying  a  proposition  to  advance 


to  the  planter  $25  a  bale  on  his  cotton,  with  a  view  to  the 
holding  of  the  staple  until  it  reaches  12  or  13  cents,  were 
announced  this  week  by  Col.  Robert  M.  Thompson,  special 
partner  in  the  brokerage  house  of  S.  H.  P.  Pell  &  Co.  The 
proposition  was  made  known  in  the  following  statement, 
given  out  on  Tuesday: 

The  announcement  was  made  here  to-day  following  conferences  that  have 
been  In  progress  for  several  days  between  prominent  bankers  of  New  York 
and  leading  representatives  of  the  South,  suoli  as  Governor  O'Neal  of  Ala- 
'  llarence  Ousley,  representing  Governor  Colquitt  Of  Texas,  andE.J. 
Watson,  President  of  the  Permanent  Southern  Cotton  Congress  and  Com- 
missioner of  Agriculture  of  South  Carolina,  that  a  proposition  had  been  pre- 
sented  to  tin-  ..■  gentlemen,  representing,  respectively,  tile  Governors'  confer- 
ence and  the  Southern  oonferenoe,  composed  of  producers  and  business  men 
and  bankers  of  the  South,  which  means  the  placing  in  the  cotton  belt  States 
of  about  $50,000,000  immediately  for  the  handling  of  the  cotton  crop  of 
1911. 

In  other  words,  the  proposition  is  to  give  the  fanner  $25  a  bale  advance 
ki  bis  CO  on  vithout  interest,  charging  him  only  §1  a  bale  to  cover  expenses' 
of  grading  and  handling,  letting  him  turn  over  the  cotton  to  the  holders 
who  will  advance  him  $2.")  a  bale  and  give  him  the  opportunity  to  designate 
:!ie  day  of  sale  prior  to  Jan.  1  1913  and  participate  in  any  advance  in  price- 
to  the  extent  of  three-fourths  of  the  rise  in  the  market. 

It  is  calculated  that  by  the  present  ordinary  holding  process  the  farmer 
;  all  the  chances  of  the  rise  in  the  market.  By  this  plan  he  takes  no 
more  chance  than  he  did  before  and  has  every  opportunity  of  maximum 
participation  in  a  rise  in  the  market,  meantime  paying  the  debts  he  has  to 
pay  and  saving  the  losses  sustained  by  country  damages  and  by  loss  of 
weight  arid  warehousing  charges. 

Provision  Is  made  against  any  apparent  violation  of  the  Sherman  law  In 
that  each  State  committee  named  by  the  Governor  of  Commissioner  of  Agri- 
culture of  each  State  has  the  power  to  name  the  day  of  sale  if  cotton  reaches 
12  or  13  cents,  which,  according  to  testimony  gathered,  gives  only  a  close 
legitimate  profit  on  the  cost  of  production. 

Of  course,  everything  depends  on  the  acceptance  of  the  plan  by  the  indi- 
vidual farmer  in  connection  with  his  pledge  to  reduce  acreage  in  the  coming 
year. 

The  undertaking  is  fathered  by  a  number  of  bankers,  of  which  Colonel 
Robert  M.  Thompson  is  the  head,  he  being  a  widely  known  bull  and  of  the 
Arm  of  S.  H.  1*.  Pell  &  Co.,  brokers  and  cotton  men,  and  all  necessary  ma- 
chinery for  caring  for  the  cotton  has  been  provided.  The  committeemen 
here  hive  been  assured  by  a  number  of  the  strongest  banks  in  New  York  of 
the  thorough  backing  of  these  already  strong  interests. 

The  gentlemen  here,  as  well  as  President  Barrett  of  the  National  Farmers' 
Union,  consider  the  plan  acceptable  to  the  growers,  and  they  are  to-night 
returning  to  their  respective  States  to  present  it  to  their  people,  and,  if  it  be 
agreeable  to  the  producers,  to  put  it  into  Immediate  operation. 

Senator  Bailey  of  Texas,  who  is  here,  has  been  advising  as  to  the  legal 
aspects  of  the  proposition. 

According  to  the  "Times"  of  Wednesday,  the  above  an- 
nouncement was  subjected  to  modification  by  a  member  of 
the  firm  later;  this  partner  is  said  to  have  asserted  that  the 
statement  that  $50,000,000  would  go  to  the  South  imme- 
diately was  all  a  mistake;  "it  may  be  only  $10,000,000  or 
$13,000,000,"  he  is  quoted  as  saying,  "or  it  may  be  more 
than  $50,000,000.  It  all  depends  on  the  planters.  How 
many  will  pledge  themselves  to  reduce  acreage  and  avail 
themselves  of  the  plan  for  marketing  their  cotton  we  don't 
know,  but  there  will  be  plenty  of  money  available  for  all  who 
come  in." 

The  plan  has  come  in  for  considerable  criticism.  Samuel 
T.  Hubbard,  of  Hubbard  Bros.  &  Co.,  is  one  of  those  who 
gave  voice  to  his  opinion  of  it  this  week,  and,  according  to 
the  New  York  "Commercial,"  he  characterizes  it  as  "vision- 
ary and  an  economic  absurdity."  The  "Commercial"  gives 
his  views  as  follows: 

Cotton  farmers  are  not  going  to  borrow  $25  a  bale  from  a  banking  syn- 
dicate when  their  own  banks  are  willing  to  advance  them  $40  a  bale  without 
a  string  to  the  profits.  The  South  is  abundantly  able  to  finance  Its  cotton 
itself.  Money  Is  a  drug  on  the  market,  owing  to  the  Industrial  depression. 
Southern  banks  can  get  all  they  want  at  very  low  interest  rates  right  here 
In  New  York. 

Cotton  is  a  commercial  proposition.  The  only  tiling  that  will  advance 
the  price  Is  a  small  crop.  Valorization  would  not.  Brazil's  valorization 
plan  is  often  quoted  as  proof  of  what  could  be  done  with  cotton.  Now,  In 
the  first  place,  conditions  are  not  parallel.  Brazil  was  growing  coffee  at  a 
heavy  loss.  The  price  obtainable  would  not  cover  cost  of  production 
when  the  Government  decided  to  finance  the  surplus  and  reduce  acreage. 
But  cotton  Is  not  grown  at  a  loss,  even  In  this  big  crop  year.  It  shows  a 
profit  to  the  planter  at  current  prices.  In  the  second  place,  valorization 
did  not  advance  coffee  prices.  It  was  three  short  crops  In  succession  that 
put  coffee  prices  where  they  are  to-day. 

Mr.  Hubbard  predicted  that  the  surplus  cotton  would  be  taken  care  of 
this  year  In  obedience  to  purely  natural  laws.  "Three  factors  will  enter  into 
this  process,"  he  continued:  "the  spinner,  the  Spot  Dd  the  fan 

The  spinner  Is  buying  for  forward  requirements  as  an  Insurance  against  a 
iilc  shortage  next  year.     Europe  has  bought  already  front  250,000  to 
300,000  bales  for  that  purpos'  nig  for  Investment. 

He  regards  8  cents  as  low,  all  thing.-,  eonsidered,  and  is  willing  to  take  a 
chance  that  next  year's  crop  will  be  smaller  than  this  year's,  and  that  his 
cotton  will  show  him  a  profit  next  season.  The  farmer  will  hold  part  of  bis 
crop  with  the  same  expectation  of  g<  ttlng  a  better  price  for  It." 

Discussing  the  proposed  reduction  of  acreage,  Mr,  Hubbard  said  It  I.s  not 
the  acreage  but  the  weather  that  determines  Oh  size  of  the  crop,  For  ex- 
ample. In  1000  an  acreage  of  ;;i  ,687,242  yielded  a  orop  of  13,589,000  bales, 
while  the  next  year  an  acreage  2,000,000  target  produced  a  crop  2,000;000 
bales  smaller.  In  1908  on  an  acreage  of  83,012,000  a  crop  of  l  ,'i.K  l  7,516 
bales  was  grown.  The  following  year  with  100,000  more  acres  planted  the 
crop  was  only  10,513,000  bale,,  a  ■■•  ■   than  3, 'inn, noo  bales. 

— We  are  authoritatively  informed  that  the  National  City 
Company,  the  subsidiary  security  balding  company  of  the 
National  City  Bank  of  this  city,  has  disposed  of  all  the  bank 
stocks  held  in  other  institutions  in  this  country  .including  its 
interest  in  the  National  Bank  of  Comment;     The  National 
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City  Company  will,  however,  retain  the  small  stock  interest 
it  owns  in  foreign  banks.  The  following  comment  in  the 
matter  appeared  in  the  "Times"  on  Wednesday: 

The  National  City  Company  proposes  to  continue  to  hold  these  stocks 
In  the  belief  that  their  ownership  docs  not  fall  under  the  criticism  which 
was  directed  against  the  company's  ownership  of  a  large  amount  of  bank 
stock  in  various  institutions  in  this  and  other  cities  of  the  United  States. 
The  sale  of  the  home  bank  stocks  results,  it  is  considered  in  the  financial 
district,  in  the  National  City  Company  being  in  practically  the  same  posi- 
tion as  many  of  the  other  300  similar  holding  companies  which  have  been 
established  during  the  last  few  years  by  banks  in  many  parts  of  the  country. 
The  National  City  Company  was  diirerentlatcd  from  many  of  these  other 
companies  only  by  reason  of  its  having  invested  a  large  part  of  its  funds  in 
the  stocks  of  other  banks. 

The  question  whether  or  not  the  National  City  Company's  identification 
with  the  National  City  Bank  was  contrary  to  law  in  the  eyes  of  the  Govern- 
ment is  still  before  President  Taft  on  the  difference  of  opinion  between 
Attorney- General  Wickersham  and  Secretary  of  the  Treasury  MacVeagh. 
The  City  Bank  interests  have  never  admitted  any  doubt  of  the  legality  of 
the  new  company's  position,  and  they  consider  that  any  objection  against 
the  company  from  a  public  point  of  view  has  been  done  away  with  by  the 
sale  of  the  bank  stocks  which  the  company  held. 

These  amounted  in  round  numbers  to  about  $5,000,000  out  of  the  $10.- 
000,000  which  the  National  City  Company  invested.  Included  in  this 
total  were  the  foreign  bank  stocks,  but  these  were  a  small  part  of  the  total. 

All  the  rest  of  the  $10,000,000  capital  of  the  company  was  invested  in 
bonds,  and  since  the  sale  of  the  bank  stocks  the  proceeds  have  likewise  been 
Invested  in  bonds.  Many  of  these  are  bonds  of  foreign  governments  or 
corporations.  Included  in  the  present  holdings  of  the  company  are  bonds 
of  Costa  Rica,  of  Haiti  and  bonds  of  the  Manchurian  Railway. 

In  much  of  the  discussion  regarding  the  measures  adopted  in  the  organiza- 
tion of  the  company  to  keep  Its  stock  in  the  same  hands  as  hold  the  stock 
of  the  National  City  Bank  Itself,  it  has  been  assumed  that  this  was  for  the 
purpose  of  keeping  control  of  the  two  institutions  together.  A  new  light 
was  thrown  on  this  matter  yesterday.  It  is  general  knowledge  in  the  finan- 
cial district  that  absolute  control  of  the  City  Bank  is  vested  in  the  stock 
holdings  personally  represented  by  two  or  three  of  the  bank's  directors. 

It  is  pointed  out  in  this  connection  that  these  same  men's  holdings  of 
stock  in  the  National  City  Company  would  have  effectively  kept  the  control 
of  the  two  institutions  together  so  long  as  those  interested  felt  it  desirable 
to  keep  it  so,  and  that  the  absolute  identification  of  the  stocks  of  the  bank 
and  the  holding  company,  accomplished  through  placing  the  latter  stock 
In  the  hands  of  trustees  for  the  benefit  of  the  bank's  stockholders,  was  by 
no  means  necessary  for  the  purpose  of  joint  control.  What  this  arrange- 
ment was  intended  to  accomplish  was  to  do  away  with  any  possible  diver- 
gence of  interests  as  between  the  two  institutions. 

Manned  by  the  same  individuals  as  they  are,  it  might  be  held,  if  the  two 
businesses  were  not  identical,  that  one  was  being  managed  for  the  benefit 
of  the  other.  The  managers  of  the  bank  and  of  the  holding  company  are 
really  acting  in  a  dual  capacity,  and  it  was  to  obviate  any  possible  ground 
for  a  contention  on  any  one's  part  that  they  were  favoring  one  concern 
against  the  other  that  the  present  arrangement  was  resorted  to,  according  to 
Information  obtained  yesterday. 

Under  this  plan  the  profits  of  both  banking  and  holding  company  go  to 
the  same  stockholders,  and  thus  no  conflict  in  the  management  of  the  bank 
and  the  holding  company  is  regarded  as  possible. 

— An  organization,  having  for  its  purpose  the  develop- 
ment of  commercial  relations  between  the  United  States  and 
the  South  and  Central  American  countries,  has  been  incor- 
porated under  the  laws  of  New  Jersey  by  Julio  F.  Sorzano, 
William  Burr  Hill  and  John  A.  Wilson.  It  will  be  known 
as  the  Pan-American  Chamber  of  Commerce,  and  offices 
are  to  be  established  in  this  city  through  which  to  carry  out 
the  plans  embodied  in  the  undertaking.  The  Chamber  will 
not,  it  is  stated,  be  a  bureau  of  information  for  the  distribu- 
tion of  catalogues,  samples  and  trade  information,  nor  will 
it  buy  or  sell  goods  or  quote  prices,  discounts,  &c.  Its  pur- 
poses are  outlined  as  follows  in  the  New  York  "Journal  of 
Commerce": 

(a)  To  establish  and  maintain  in  the  city,  county  and  State  of  New  York 
(U.  S.  A.)  or  elsewhere  a  Chamber  of  Commerce  for  the  purpose  of  devel- 
oping commercial  relations  between  the  United  States  and  any  or  all  other 
countries  or  territories  on  the  American  hemisphere,  including  Argentina, 
Bolivia.  Brazil,  Canada,  Chile,  Colombia,  Costa  Rica,  Cuba,  Ecuador, 
Guatemala,  the  Guianas,  Hayti,  Hawaii,  Honduras,  Mexico,  Nicaragua, 
Paraguay,  Peru,  Salvador,  Santo  Domingo,  Uruguay,  Venezuela,  the  West 
Indies,  the  British,   Danish,   Dutch  and  French  colonies. 

(6)  To  establish  and  maintain  in  the  City  and  State  of  New  York  an 
office  with  adequate  rooms  where  travelers  and  visitors  from  any  of  the 
said  countries  shall  find  facilities  for  the  transaction  of  their  business. 

(c)  To  collect  and  disseminate  among  the  members  such  information 
concerning  commerce,  industry,  agriculture,  engineering,  sanitation, 
mining,  finance,  fiscal,  municipal  and  economical  conditions,  means  of 
communication,  &c.  in  all  the  countries  above  mentioned,  as  may  be 
useful  to  encourage,  foster  and  facilitate  the  transaction  of  business  and 
promote  peace  and  fraternity  between  said  countries  and  the  United  States 
of  America. 

(d)  To  study  and  examine  technical  questions  relating  to  agriculture,  in- 
dustry, engineering,  mining,  sanitation,  finance,  commerce,  labor  and  the 
development  and  conservation  of  natural  resources,  as  well  as  fiscal,  munici- 
pal and  economical  questions  relating  to  any  and  all  said  countries,  and  to 
publish  the  information  and  data  thus  obtained  for  the  benefit  of  its  sub- 
scribers and  readers. 

(e)  To  establish,  conduct,  maintain  and  operate  in  New  York,  or  any  other 
city  or  cities  in  the  countries  above  mentioned,  bureaus  of  information, 
agencies,  &o..  in  order  to  obtain  said  data  relative  to  above-mentioned 
questions  and  problems,  or  any  other  data  referring  to  natural  resources, 
legislation,  public  ordinances,  labor,  means  of  communication,  elements 
of  credit,  facilities  of  transportation  on  land  and  water,  tariffs,  fiscal  laws,  or 
any  other  questions  that  may  affect,  influence  or  facilitate,  directly  or  in- 
directly, commercial  and  friendly  relations  between  the  countries  above 
enumerated. 

(/)  To  enter  Into  contract  with  governments,  municipalities,  corpora- 
tions, merchants,  manufacturers,  private  and  public  concerns  and  indi- 
viduals in  this  and  any  other  country  for  all  the  purposes  herein  enumerated. 
'  (g)  To  collect  or  otherwise  acquire  by  purchase  or  in  any  other  way,  for  its 
use  In  connection  with  the  objects  above  mentioned  or  for  any  other  pur- 
ppse.  books;  periodicals;  trade  publications;  catalogues,  collections;  libra. 


ries,  samples,  guides,  directories,  or  any  other  publications  and  data  that 
may  be  useful  for  the  purposes  herein  set  forth. 

(ft)  To  arbitrate  and  settle  trade  disputes  and  differences  between  Its 
members. 

(i)  To  foster  peace  and  fraternity  among  the  nations  on  the  American 
hemisphere. 

U)  To  establish  and  maintain  committees  and  bureaus  for  the  purpose 
of  promoting  and  encouraging  commercial  education,  as  well  as  the  teaching 
of  the  Spanish,  French  and  Portuguese  languages,  by  the  distribution  of 
medals,  diplomas,  certificates  and  prizes  to  deserving  students  or  by  other 
means. 

— The  Hudson  County  Bankers'  Association,  which  com- 
prises a  majority  of  the  representative  banks  of  Jersey  City, 
Hoboken,  Bayonne,  and  other  municipalities  in  Hudson 
County,  N.  J.,  has  been  formed,  with  General  Wm.  C.  Hep- 
penheimer,  President  of  the  Bergen  &  Lafayette  Trust  Co., 
as  President,  and  Wm.  J.  Field,  Secretary  and  Treasurer  of 
the  Commercial  Trust  Co.,  as  Secretary.  At  a  recent  meet- 
ing plans  for  the  formation  of  a  clearing  house  were  discussed, 
and  it  is  anticipated  that  the  banks  of  Hudson  County  will 
be  operating  under  a  clearing-house  plan  of  a  comprehensive 
nature  early  the  coming  year.  A  meeting  is  to  be  held  on 
Dec.  18  to  formally  act  upon  the  plan  which  has  been  sub- 
mitted by  the  Clearing-House  Committee,  of  which  Mr. 
Samuel  Ludlow  Jr.,  President  of  the  Union  Trust  Co.  of  New 
Jersey,  is  Chairman.  The  bankers  of  the  county  have  been 
invited  to  attend  that  meeting,  and  considerable  enthusiasm 
is  being  displayed  over  the  clearing-house  proposition.  If 
the  banks  of  Jersey  City,  Hoboken,  Bayonne  and  Weehawken 
come  in  under  the  new  clearing-house  plan,  the  association 
will  be  one  of  the  formidable  clearing-house  associations  of 
the  country,  representing, as  it  will,  a  banking  capital  and  sur- 
plus of  over  $20,000,000   and  deposits  of  over  $115,000,000. 

Up  to  the  present  time  the  banks  of  the  county  have  em- 
ployed no  systematic  method  in  the  exchange  of  checks 
among  themselves,  depending  upon  the  old  messenger  system, 
and  the  present  consideration  now  being  given  to  the  clearing- 
house plan  has  been  suggested  with  a  view  of  eliminating  the 
expense  and  danger  involved  in  the  old  system.  When  the 
Hudson  County  Clearing-House  Association  has  been  for- 
mally inaugurated,  the  banks  making  up  the  Association 
will  be  in  a  good  position  to  avail  of  the  benefits  of  the  Aldrich 
plan  should  it  become  a  law. 

— The  plan  for  admitting  trust  companies  and  State  banks 
of  Philadelphia  to  full  membership  in  the  Philadelphia 
Clearing-House  Association  has  been  endorsed,  it  is  an- 
nounced, by  the  directorates  of  a  majority  of  the  national 
banks  composing  the  Clearing  House.  The  members  of  the 
Association  approved  the  movement  in  October,  but  the 
adoption  of  the  plan  also  depended  upon  the  ratification  of 
the  boards  of  the  individual  banks  in  the  Clearing  House. 
The  latter  is  expected  to  act  upon  the  application  of  the 
State  institutions  at  its  regular  meeting  the  second  Monday 
in  January.  State  banks,  as  well  as  trust  companies,  as  in- 
dicated above,  are  eligible  under  the  plan.  The  regulations 
which  will  govern  the  admission  of  these  institutions  to  the 
Association  are  set  out  as  follows  in  the  "Ledger": 

"Provided  they  have  a  combined  capital  and  surplus  of  not  less  than 
$500,000    and  have  been  in  business  not  less  than  three  years. 

"Each  trust  company  or  State  bank  which  is  a  member  of  the  Clearing 
House  must  maintain  a  reserve  of  20%  on  all  its  deposits,  of  which  at  least 
V  \i  %  shall  consist  of  cash  in  its  vaults  and  12  14  %  may  be  held  with  national 
banks  duly  approved  as  reserve  agents  by  the  Clearing-House  Committee. 

"Any  trust  company  or  State  bank  which,  in  the  judgment  of  the  Clearing- 
House  Committee,  conducts  a  commercial  banking  business,  must  maintain 
a  reserve  of  25%  of  Its  deposits,  of  which  12  J4%  must  consist  of  cash  in  its 
vaults  and  the  balance  may  be  held  with  national  banks  duly  approved  as 
reserve  agents   by   the   Clearing-House   Committee. 

"Application  for  membership  must  be  made  to  the  Clearing-House 
Committee,  and  upon  favorable  report  of  the  Committee  to  the  Association, 
the  applicant  may  be  admitted  to  membership  on  a  vote,  by  ballot,  of 
three-fourths  of  the  members  of  the  Association  and  upon  payment  of  an 
admission  fee  of  $10,000." 

— Charles  B.  Kountze,  President  of  the  Colorado  National 
Bank  of  Denver,  and  a  member  of  the  banking  firm  of 
Kountze  Bros,  of  New  York,  died  on  the  18th  inst.  at  his 
home  in  Denver.  His  death  resulted  from  an  attack  of 
pneumonia,  with  which  he  was  stricken  in  New  York  some 
weeks  ago.  His  condition  improved  sufficiently  for  him  to 
undertake  the  trip  West,  but  shortly  after  he  reached  Denver 
he  suffered  a  relapse.  Kountze  Bros,  is  credited  with  the 
distinction  of  having  established  the  first  banking  house  in 
Denver.  Luther  Kountze,  the  sole  survivor  of  four  brothers 
who  later  were  associated  in  business,  was  the  pioneer  in 
Colorado,  founding  the  business  in  1862.  In  1864  he  was 
joined  by  Charles,  and  in  1866  the  firm  of  Kountze  Brothers 
in  Denver  was  succeeded  by  the  Colorado  National  Bank. 
The  Rocky  Mountain  National  Bank  at  Central  City,  Colo., 
was  also  founded  by  the  brothers,  and  during  the  absence 
of  Luther,  Charles  undertook  the  management  of  the  two  in- 
stitutions.    In  1871  Charles  was  made  President  of  the  Colo- 
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rado  National,  and  he  continued  in  that  capacity  until  his 
death.  In  1867  Charles,  Luther,  Augustus  and  Herman  or- 
ganized the  First  National  Bank  of  Omaha,  and  in  18G8 
Luther  Kountze  brought  about  the  establishment  of  Kountze 
Brothers  in  New  York.  While  Charles  was  a  member  of 
the  firm,  most  of  his  attention  was  devoted  to  the  Colorado 
interests  of  the  house.  He  had  also  served  as  Treasurer  of 
the  old  Denver  Texas  &  Fort  Worth  Ry.  Co.,  and  had  been 
interested  in  the  Denver  South  Park  &  Pacific  Ry.  Co.  Mr. 
Kountze  was  Treasurer  of  the  City  of  Denver  from  1868  to 
1S71.  He  was  sixty-seven  years  of  age,  having  been  born 
in  March  18-14. 

— Edward  Earl,  President  of  the  National  Nassau  Bank, 
corner  Nassau  and  Beekman  streets,  this  city,  was  the  guest 
of  honor  at  a  dinner  tendered  to  him  by  its  officers  and 
directors  last  Wednesday  evening  at  Louis  Martin's.  The 
occasion  was  in  celebration  of  Mr.  Earl's  third  year  as  Presi- 
dent and  the  growth  of  the  institution  during  his  executive 
management.  N .  D.  Alling's  remarks  were  expressive  of  the 
sentiment  of  all  the  speakers.  He  said  that  "since  Mr.  Earl 
has  been  in  actual  control  of  the  bank  the  deposits  have  in- 
creased from  54,000,000  to  $13,000,COO,  and  the  surplus  and 
profits  have  grown  from  $350,000  to  $613,000.  The  gross 
income  of  the  bank  has  been  increased  four-fold  and  the 
net  income  in  a  like  proportion.  lhe  foundation  was  there, 
but  the  mason  who  built  upon  it  had  the  faculty  of  calling  in  a 
new  spirit,  of  adding  the  touch  of  popularity,  and  by  his 
genial  nature  of  making  so  manj'  friends  that  he  has  brought 
our  institution  into  great  favor." 

— A  report  was  current  the  past  week  which  could  not  be 
verified  that  George  H.  Earle  Jr.,  of  Philadelphia,  has  been 
asked  to  assume  the  presidency  of  one  of  the  large  banking 
institutions  of  this  city.  Mr.  Earle  was  a  candidate  for  the 
mayoralty  of  Philadelphia  and  is  well  known  for  his  reorgani- 
zation of  the  Real  Estate  Trust  Co.  of  Philadelphia  and  his 
efforts  in  the  sugar  refinery  fight  in  that  city. 

— The  New  York  agency  of  the  National  Bank  of  Cuba,  at 
1  Wall  Street,  announces  the  opening  of  its  latest  branch  at 
Placetas,  a  sugar  centre  of  importance  in  Santa  Clara 
Province,  Cuba.     This  bank  now  has  twenty-two  branches. 

— An  assignment  was  made  by  the  New  York  Stock  Ex- 
change house  of  Ball  &  Whicher  on  the  10th  inst.  The  action 
was  not  made  known  until  after  the  close  of  the  market, 
and  the  suspension  was  not  therefore  announced  on  the  Ex- 
change until  the  following  morning.     The  firm's  statement 

said: 

We  have  made  a  general  assignment  for  the  benefit  of  our  creditors, 
without  preference,  to  Owen  E.  Abraham,  associated  with  the  law  firm  of 
Parker  &  Aaron,  52  Broadway.  Our  unsecured  liabilities  are  less  than 
$100,000.  Inability  to  realize  on  our  assets  and  to  collect  accounts  due  us 
Is  the  cause  of  our  suspension. 

Mr.  Whicher  was  later  credited  with  having  stated  that 
the  estimated  secured  liabilities  were  about  $150,000  and 
that  the  unsecured  liabilities  would  amount  to  about  $100,- 
000.  The  present  partnership  dates  from  January  1910, 
and  is  composed  of  Charles  E.  Ball  and  Louis  E.  Whicher. 
The  latter  is  the  floor  member  and  has  held  membership  in 
the  Exchange  since  1898.  Mr.  Whicher  is  President  of  the 
United  Verde  Extension  Mining  Co.  and  Mr.  Ball  is  Treas- 
urer of  that  organization.  Negotiations  for  the  sale  of  this 
property  are  reported  to  have  been  in  progress  recently,  and 
the  delay  in  effecting  the  sale  is  said  to  have  been  partly  re- 
sponsible for  the  suspension.  It  is  stated  that  the  firm  ex- 
pects to  resume  as  soon  as  a  settlement  with  its  creditors  is 
arranged . 

— William  J.  Cummins,  formerly  Chairman  of  the  Execu- 
tive Committee  of  the  Carnegie  Trust  Co.  of  this  city,  was 
convicted  on  the  20th  inst.  of  the  larceny  of  $140,000.  He 
was  sentenced  yesterday  by  Justice  Davis  of  the  Superior 
Court  to  an  indeterminate  term  of  not  less  than  four  years 
and  eight  months  and  not  more  than  eight  years  and  eight 
months  in  the  State  prison.  A  motion  for  arrest  of  judg- 
ment on  appeal  was  denied  by  Justice  Davis,  but  a  stay 
of  execution,  pending  an  argument  on  a  motion  for  a 
certificate  of  reasonable  doubt,  was  obtained  from  Jus- 
tice Seabury  in  Part  II.  of  the  Supreme  Court.  Cum- 
mins was  indicted  last  March,  the  indictments  involving 
a  total  of  $335,000,  and,  according  to  a  statement  made 
by  District  Attorney  Whitman  at  the  time,  they  were 
based  on  transactions  with  regard  to  the  release  by 
Mr.  Cummins  and  his  associates  of  certain  loans  which  had 
been  made  by  various  banks  on  the  security  of  stock  of  the 
Nineteenth  Ward  and  Twelfth  Ward  banks;  to  raise  the  money 
needed  to  finance  the  transaction,  notes,  it  was  stated,  were 
given  to  the  Van  Norden  Trust  Co.  and  the  Nineteenth  Ward 


Bank  aggregating  $335,000,  an  agreement,  it  was  reported, 
being  made  that  the  Carnegie  Trust  should  receive  the 
amount  advanced  on  the  various  notes,  totaling  $335,000, 
and  hold  it  in  trust  to  purchase  the  stock  of  the  Nineteenth 
Ward  and  Twelfth  Ward  banks.  Part  of  the  money, 
namely  $140,000,  which  was  to  have  been  used  in  the  pur- 
chase of  the  stock  of  the  two  banks,  it  was  charged,  was 
diverted  by  Mr.  Cummins  to  other  purposes. 

—The  Sea  Cliff  Bank,  of  Sea  Cliff,  L.  I.,  of  which  John  G. 
Jenkins  Jr.  is  President,  was  closed  by  the  State  Banking 
Department  on  Thursday.  Superintendent  Van  Tuyl  is 
quoted  as  stating  that  the  institution  will  probably  be  able 
to  pay  depositors  in  full,  but  that  a  recent  examination  had 
shown  its  capital  to  be  impaired  and  that,  owing  to  the 
quantity  of  slow  assets  there  was  little  hope  that  it  could  be 
continued  with  profit.  The  bank  has  a  capital  of  $25,000 
and  the  deposits  on  September  29  were  reported  as  $113,709. 
Mr.  Jenkins  was  President  of  the  Jenkins  Trust  Co.  at  the 
time  of  its  suspension  in  1907. 

—The  Merchants'  Trust  Co.  of  Camden,  N.  J.,  has  filed 
articles  of  incorporation.  The  institution  is  to  have  a  capi- 
tal of  $100,000  and  a  surplus  of  $25,000.  The  incorporators 
are  Charles  A.  Reynolds,  Edwin  G.  C.  Bleakley,  David  A. 
Henderson,  William  G.  Moore,  Francis  B.  Wallen,  Henry 
B.  Cole,  John  A.  Flick,  David  B.  Jester,  Charles  Boyer, 
Isaiah  Hatch  and  M.  Bergen  Stone. 

— The  Comptroller  of  the  Currency  took  charge  of  the  af- 
fairs of  the  Washington  National  Bank  of  Washington,  N.  J., 
on  the  17th  inst.  Former  Mayor  Robert  M.  Petty,  the  or- 
ganizer and  President  of  the  bank,  was  also  President  of  the 
Easton  &  Washington  Traction  Co.,  which  now  forms  part 
of  the  Northampton  Easton  &  Washington  Traction  Co. 
According  to  the  Newark  "News,"  Mr.  Petty  attributes  the 
difficulties  of  the  bank  to  trolley  loans.  It  is  stated  that  the 
failure  of  the  directors  to  eliminate  undesirable  paper  led  to 
the  Comptroller's  action  in  closing  the  institution.  The  bank 
was  organized  in  1898.  It  had  a  capital  of  $50,000  and  178 
of  the  500  shares  are  owned  by  President  Petty.  The  de- 
posits on  Sept.  1  were  reported  as  $183,354,  while  the  re- 
sources were  given  as  $406,883. 

— Howard  Longstreth,  a  director  of  the  Rittenhouse  Trust 
Co.  of  Philadelphia,  has  been  elected  President  of  the  in- 
stitution, succeeding  H.  O.  Hildebrand.  Mr.  Longstreth  is 
a  special  partner  in  the  Philadelphia  banking  house  of  Mellor 
&  Petry.  The  trust  company  also  has  a  new  Vice-President 
in  A.  C.  Shand,  who  succeeds  V.  Gilpin  Robinson,  resigned. 
Both  Messrs.  Hildebrand  and  Robinson  continue  as  direc- 
tors of  the  institution. 

— Caleb  F.  Fox  has  been  elected  a  director  of  the  Trust  Co. 
of  North  America  of  Philadelphia. 

— Another  Baltimore  grain  firm,  the  second  in  two  weeks, 
has  been  placed  in  receiver's  hands,  following,  as  in  the  other 
case,  the  discovery  of  alleged  forged  bills  of  lading.  The  latest 
concern  involved  is  that  of  Kirwan  Bros.  Grain  Company, 
against  whom  a  petition  in  bankruptcy  was  filed  on  the  10th 
inst.  On  thesame  day,  it  is  reported,  presentments  were 
returned  by  the  grand  jury  against  Harry  C.  Hindes,  Secre- 
tary and  Treasurer  of  the  company,  and  William  E.  Marshall 
its  receiving  clerk  and  bookkeeper.  They  are  charged,  the 
Baltimore  "Sun"  states,  with  obtaining  money  from  the 
First  National  Bank  of  Baltimore  by  false  representations 
during  last  October  and  November.  Louis  Muller,  a  direc- 
tor of  the  First  National,  was  appointed  receiver  of  the  com- 
pany on  the  11th  inst.  The  bank,  it  is  stated,  is  the  largest 
creditor  of  the  company.  The  bills  of  lading  held  by  the 
bank  represent  collateral  for  loans.  Pitt  Bros.  &  Co.,  it  will 
be  remembered,  went  into  receiver's  hands  on  the  3d  inst. 
under  charges  similar  to  those  in  the  present  case,  on  the 
petition  of  five  Baltimore  banks,  one  of  which  was  the  First 
National.  In  its  issue  of  the  15th  inst.,  the  Baltimore  "Sun" 
announces  that  the  directors  of  that  bank  took  steps  the 
previous  day  toward  adjusting  the  losses  sustained  through 
the  two  concerns.  It  was  decided  to  wipe  out  the  loss  by 
charging  it  against  the  surplus  and  undivided  profits  ac- 
count carried  on  its  ledgers.  The  "Sun"  says:  "The  last 
account,  which,  according  to  the  September  statement, 
amounted  to  about  $70,000,  was  wholly  absorbed,  while  the 
surplus  was  freely  encroached  upon."  There  is  still,  the 
"Sun"  adds,  a  strong  surplus  fund  available,  either  for  divi- 
dends or  for  other  purposes  for  which  it  may  be  needed. 
The  Sept.  1  statement  of  the  bank  showed  combined  surplus 
and  profits  of  $570,000.  The  partners  in  Kirwan  Bros. 
Grain  Co.  were  Walter  Kirwan,  Emory  Kirwan  and  Harry  C. 
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Hindes.     All  three  were  expelled  from  membership  in  the 
Baltimore  Chamber  of  Commerce  on  the  15th  inst. 

— The  business  of  the  Cincinnati  Trust  Co.  of  Cincinnati, 
Ohio,  was  taken  over  this  week  by  the  Provident  Savings 
Bank  &  Trust  Co.  The  transfer  took  place  on  Tuesday. 
The  arrangements  provide  for  the  liquidation  of  the  Cincin- 
nati Trust  Co.,  and  entail,  it  is  said,  the  resignation  of  Presi- 
dent George  B.  Cox  and  the  other  officers  associated  with 
him.  The  terms  of  the  merger  are  set  out  by  that  paper  as 
follows: 

The  contract  involves  the  issuance  of  5400,000  par  of  the  stock  of  the 
Provident  to  the  stockholders  of  the  Cincinnati  for  3800,000,  the  Provident 
assuming  all  deposit  liabilities  of  the  Cincinnati,  for  which  the  directors  of 
the  latter  will  deliver  assets  sufficient  to  meet  this  liability,  besides  the 
5800,000  guaranteed  assets  against  which  5400,000  new  capital  will  be 
issued  to  the  Cincinnati  stockholders.  Under  these  terms,  the  Cincinnati 
Trust  stockholders  are  given  the  privilege  of  buying  Provident  stock  at 
5200  a  share,  and  in  addition  will  receive  their  proportional  share  of  the 
profits  accruing  from  the  liquidation  of  the  remaining  assets.  Figured  on 
a  basis  of  a  6%  dividend  on  the  Provident  stock,  the  holdings  in  the  Cin- 
cinnati Trust  go  In  at  5120  a  share,  exclusive  of  the  remaining  51,200,000 
assets,  subject  to  liquidation,  which.  It  is  calculated,  will  yield  a  sufficient 
surplus  to  bring  the  liquidating  value  of  the  stock  up  to  $170  a  share.  This 
is,  it  is  said,  slightly  in  excess  of  the  book  value  after  the  order  of  the  State 
Department  had   been  carried  out. 

The  Cincinnati  TrustjgCo.  was  established  in  1900.  Its 
capital  at  the  start  was  $500,000,  while  its  surplus  was 
$100,000.  Later  its  capital  was  increased  to  $1,000,000. 
In  its  report  under  the  last  State  call  its  surplus  and  profits 
aggregated  $886,207,  and  its  deposits  amounted  to  $4,730,- 
773.  Early  the  present  month  a  statement  was  issued  by 
President  Cox  to  the  effect  that  certain  loans  and  invest- 
ments among  the  assets  which  were  objectionable  to  the 
Banking  Department  had  been  entirely  eliminated.  The 
Provident  Savings  Bank  &  Trust  Co.  has  a  capital  of  $1,000,- 
000,  surplus  and  undivided  profits  of  $676,070  and  deposits 
under  the  last  State  call  of  $5,570,809.  B.  H.  Kroeger  is 
President  of  the  institution . 

— John  T.  Shaw,  President  of  the  First  National  Bank  of 
Detroit,  Mich.,  died  on  the  14th  inst.  from  injuries  received 
in  an  accident  near  Cleveland,  Ohio,  on  the  12th  inst.,  when 
his  automobile  was  struck  by  a  suburban  trolley  car.  He 
never  regained  consciousness  after  the  accident.  Mr.  Shaw 
was  fifty-six  years  old.  He  entered  the  employ  of  the  First 
National  at  the  age  of  twenty-one,  and  had  been  a  member  of 
the  managerial  staff  since  1891.  In  that  year  he  became 
Assistant  Cashier;  two  years  later  he  was  made  Cashier ,  later 
he  served  as  Vice-President  and  Cashier  and  in  1907,  follow- 
ing the  death  of  D.  M.  Ferry,  he  was  made  President.  Mr. 
Shaw  was  also  a  director  and  member  of  the  executive  com- 
mittee of  both  the  Security  Trust  Co.  and  the  Michigan  Sav- 
ings Bank,  Chairman  of  the  executive  committee  of  the 
Michigan  State  Telephone  Co.  and  an  ex-President  of  the 
Michigan  Ba  nkers'  Association. 

— Emory  W.  Clark,  who  has  been  a  Vice-President  of  the 
First  National  Bank  of  Detroit,  Mich.,  since  1904,  has  been 
elected  to  succeed  Mr.  Shaw  in  the  presidency.  Mr.  Clark's 
father,  Lorenzo  E.  Clark,  was  connected  with  the  institution 
for  thirty-five  years  in  the  capacities  of  Vice-President,  Cashier 
and  director.  His  grandfather,  Myron  H.  Clark,  a  former 
Governor  of  New  York,  was  one  of  the  founders  of  the  bank. 

— It  is  proposed  to  increase  the  capital  of  the  First  Trust 
&  Savings  Bank  of  Chicago  from  $2,500,000  to  $5,000,000, 
under  plans  recommended  by  the  directors  on  the  10th  inst. 
A  meeting  of  the  stockholders  to  authorize  the  issuance  of  new 
stock  will  be  held  next  month,  and  the  increase  will  become 
effective  on  Dec.  30.  The  additional  capital  will  be  in  the 
nature  of  a  stock  dividend  of  100%,  as  $2,500,000  of  the 
surplus  will  be  applied  as  payment  toward  the  proposed  issue. 
The  bank  had  on  Sept.  1  surplus  and  undivided  profits  of  $3,- 
772,432.  The  capital  of  the  First  Trust  is  owned  by  the  stock- 
holders of  the  First  National  Bank.  Dividends  of  16%  are 
paid  by  the  First  Trust  on  its  capital  of  $2,500,000,  and  it 
is  reported  that  it  is  the  intention  to  pay  10%  on  its  $5,000,- 
000  capital.  The  capital  of  the  First  Trust  &  Savings  Bank 
was  raised  from  $2,000,000  to  $2,500,000  early  in  1910,  when 
the  First  National's  capital  was  increased  from  $8,000,000  to 
the  present  figure,  $10,000,000. 

— At  the  close  of  the  present  year  Robert  M.  Welch,  Cash- 
ier and  Secretary  of  the  Savings  Union  Bank  of  San  Fran- 
cisco, will  be  relieved  of  the  duties  of  Cashier  and  promoted 
to  the  position  of  a  Vice-President.  R.  B.  Burmister, until 
recently  Cashier  of  the  Phoenix  National  Bank  of  Arizona, 
will  succeed  to  the  position  of  Cashier.  The  expanding 
business  of  the  Savings  Union  renders  necessary  an  in- 
crease of  the  executive  staff  and  a  wider  distribution  of  du- 
ties and  responsibilities. 


— "Progress"  is  the  caption  of  an  interesting  little  booklet 
published  by  the  old  banking  firm  of  Walker  Brothers  of  Salt 
Lake  City,  the  latest  number  of  which  contains  a  description 
of  the  handsome  new  building  now  being  erected  for  them 
in  that  city.  Walker  Brothers  are  the  pioneer  bankers  of 
the  inter-mountain  region,  and  their's  is  the  oldest  bank  be- 
tween the  Missouri  River  and  the  Pacific  Coast.  Their  new 
quarters  will  not  only  be  the  tallest  "skyscraper"  bank  and 
office  building  in  Utah,  but  it  will  be  one  of  the  highest 
structures  west  of  Chicago.  The  building  will  be  sixteen 
stories  in  height,  exclusive  of  the  tower,  which  extends  four 
stories  above  the  building  proper.  The  observation  platform 
surmounting  the  tower  will  be  225  feet  above  the  level  of  the 
street,  while  the  globe  on  the  top  of  the  flag  pole  will  be  265 
feet  above  the  ground.  The  building  has  been  designed  by 
Eames  &  Young,  architects,  of  St.  Louis.  It  will  be  of  the 
most  modern  steel  fire-proof  construction;  the  exterior  of  the 
first  two  stories  will  be  of  granite,  the  next  story  terracotta, 
the  next  eleen  brick,  the  top  two  terracotta  and  the  tower 
of  brick  and  terracotta.  The  entrance  will  be  on  main  street 
and  the  architects  are  devoting  especial  attention  to  making 
it  one  of  the  handsomest  in  the  country.  Marble  staircases 
rise  from  each  side,  and  the  treatment  is  of  such  a  nature  as 
to  carry  out  the  beauty  and  dignity  of  the  entire  building. 
Massive  safe  deposit  vaults  of  the  very  latest  design  will  be 
installed  in  the  basement.  The  finish  of  the  main  banking 
room  will  be  in  marble,  and  the  entire  building,  which  will 
contain  251  offices,  will  have  tile  floors  and  marble  wain- 
scoting. Walker  Brothers,  bankers,  have  a  capital  of  $250,- 
000;  surplus,  $125,000,  and  resources  of  $3,500,000.  M.  H. 
Walker  is  President,  L.  H.  Farnsworth  is  Vice-President, 
E.  O.  Howard,  Cashier,  and  John  H.  Walker  and  W.  E. 
Lake,  Assistant  Cashiers. 

— The  Royal  Bank  of  Canada,  which  now  has  branches 
throughout  Cuba,  Porto  Rico  and  the  British  West  Indies, 
announces  that  it  will  open  in  the  immediate  future  two 
branches  in  Santo  Domingo,  one  in  San  Domingo  City  and 
the  other  in  San  Pedro  de  Macoris.  The  opening  of  these 
branches  will  greatly  assist  Canada  in  competing  for  the 
trade  which  now  goes  to  the  United  States,  France  and  Ger- 
many, and  will  open  up  for  the  people  in  Santo  Domingo 
direct  banking  relations  with  Cuba,  Porto  Rico,  Jamaica, 
Trinidad,  Barbados  and  the  Bahamas,  where  the  Royal 
Bank  of  Canada  already  has  branches. 


IMPORTS  AND  EXPORTS  FOR  OCTOBER. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  October,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 


1911. 

January   $197,083 

February 175.957 

March 161.933 

April 157  988 

May 153  152 

June   141,707 

July 127.697 

August 144.185 

September 195.799 

October 210,524 

November 

December 


-Exports — 
1910. 
$144,461 
124,558 
143,658 
183.110 
131,084 
127.888 
114,628 
134.666 
168.874 
207,709 
206.620 
228,303 


1909. 
$156,713 
126,052 
139.291 
125,175 
123,323 
117,419 
109.337 
109.752 
153.963 
200.697 
193.999 
172.478 


1911. 
$130,561 
121,6  15 
139.042 
119,^27 
129.814 
122,807 
118,054 
125.945 
125,142 
131.47S 


Total  -. 


$1,865,559  $1,728,199 


—Imports — 

1910. 
$133,671 
130,118 
162,999 
133,922 
118.838 
119.876 
117.316 
138,358 
117,265 
124,046 
129.786 
136,710 


1909. 
$103,576 
118,654 
132.874 
122,168 
116,061 
124.665 
112,488 
117,094 
121.015 
127.673 
140,509 
138.744 


$1,562,905  $1,475,521 


January   

February   

March 

April 

May 

June   

July 

August 

September 

October 

November 

December 


1911. 

$924 

425 

506 

1.506 

6,817 

3,075 

2,178 

481 

2,353 

3.984 


-Exports- 

1910. 

$6,163 

2.937 

1,816 

36,284 

719 

1,598 

829 

3,150 

1,823 

750 

1.376 

1,330 


GOLD. 


1909. 

$7,865 
8.861 

21,252 
6.338 

11.171 
8,347 

16,662 
9,230 
7.547 
9,379 

15,649 

10.579 


1911. 

$9,541 
5.806 
4.119 
4.525 
5,015 
4.768 
2,595 
4,105 
4,704 
4,102 


-Imports— 

1910. 

$2,131 

3,063 

4,374 

2,101 

3,143 

4.576 

10,283 

12,819 

3,192 

4,260 

4,313 

4,977 


1909. 

$3,420 
3.576 
5,162 
3.346 
2,264 
2,368 
3.270 
5,349 
2.351 
7,034 
3,863 
2,084 


Total --         $58,775       $132,881  $59,222         $44.08T 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
ten  months  since  Jan.  1  for  six  years: 


Ten 
Months. 

Merchandise. 

Gold. 

Stiver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1911... 
1910... 
1909. __ 
1908. _- 
1907. _. 
1906... 

$ 

1,066,025 
1,430,036 
1,361.722 
1,402,752 
1,511,842 
1,425,187 

$ 

1,264,365 
1.296,409 
1,196,268 
900,538 
1,219,985 
1,066,395 

$ 

401,600 
134,227 
105,454 
502,214 
291,857 
358,792 

$ 

22,247 
66,068 
106,652 
70,890 
53,596 
42,865 

$ 
49,279 
49,932 
38,139 
42,214 
35.375 
139,027 

$ 

a27,032 

6,130 

08,513 

28,076 

18,221 

a96.162 

$ 

54,615 
46,034 
47,343 
43.159 
53,025 
48,990 

$ 

37,101 
36,652 
37,289 
34,539 
38,088 
36,877 

$ 

17,514 
9,382 

10,054 
8,620 

14,937 

12,113 

a  Excess  of  imports. 

Similar  totals  for  the  four  months  since  July  1  for  six  years 
make  the  following  exhibit: 
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Merchandise. 


Grid. 


Silver. 


Exports.    Imports 


1911.    . 
1010 

1007 

1908... 


S 
678.205 
625.877 
573,748 


* 


Bxetss  Excess 

of       Exports  1  at  ;x>r!s       of       Exports  Imports 
Exports  Exports 


$ 

8.9!  6 


S  $ 

06,511 

0     24,81  I 
i 
13,906 


09j  11,2541  76.4 


S 

LS.980 


S 

I 
L4.417 

19 
15  B9 


Excess 

of 
Exports 


t 

5.032 

3,566 
8,1  13 


a  Excess  o!  Imports. 


SILVER. 


Janu;iry    

February    

March 

April 

May 

June   

July 

August 

September 

October 

November    

December 

Total 


1911, 
$5,651 
4.453 

5.778 


-Exports — 

1910 

S4.4  18 

4.589 

4.553 

4.697 

4.587 
5.124 

4.756 
4.830 

1.270 
5.265 
6.061 

$57,361 


1909. 

$4,542 
4.853 
5.079 
4.952 
4.428 
5.505 
5.049 
4.495 
4.3S6 
4.054 
4,951 
5.298 


1911. 
S3.552 
S.898 

3.197 
1,252 
3.558 
3.506 

3.921 
3.653 

4.1(12 
3,404 


S57.592 


EXCESS  OF  EXPORTS 
-Merchandise- 


-Imports — 
1910. 
14.248 
3.155 

3.841 
3.355 
[, 

3.795 
4.119 
8.442 
8.395 
4.827 
4.398 

$45,878 


1909. 

$3,665 
3,509 
3,280 
4.222 
3.857 
4. 339 
3.916 
3,191 
3,261 
4.049 
4.695 
4,201 


S46.188 


January 

February  

March   

April   

May 

June 

July  

August 

September  ... 

October 

November  ... 
December 


1911. 

I 

.+66.522 

.+54.262 
.+22,891 

.  +  38.161 
4-23,338 

.  +  18  900 
.  +9.643 
.+18.240 
.  +  70.657 
.+79,046 


1910. 

$ 

+  10,790 

— 5.560 

—19.341 

—812 

+12.246 

+  S.012 

— 2.6SS 

—3.  (',92 

+  51.009 

+  83.663 

+  76,834 

+91,593 


1909. 
S 

+  53,137 

+  7.398 

+  6.417 

+3.007 

+  7.262 

—7.246 

—3.151 

—7.342 

+32,948 

+  73.024 

+  53.490 

+33.734 


OR  IMPORTS. 

— Gold 

1910. 

$ 
+  4.032 
—126 
—2.558 
+34.183 
—2.424 
—2,978 
—9,454 
—9. 669 
—1.369 
—3.500 
—2,937 
--3.647 


1911. 
1 

—8.617 
—5.381 
—3.613 
—3,019 
+  1.802 
—1.693 

—417 
—3  .624 
—2,351 

—  118 


1911. 


-Silver- 


+2.099 
+  555 
+  2.700 
+  3.358 
+  1.498 
+  2,272 
+  1.354 
+  1.216 
+  778 
+1,683 


Total 

-t-  Exports. 


+302.654  +  252.678 

Imports. 


— 447 


1910. 
$ 
+  250 

+  1.434 
+558 
+  856 
+  776 

+1.279 

+  1.32' 
+  037 

+  1.38S 
+  875 
+  4  18 

+  1.6G3 

+  11.483 


DEBT  STATEMENT  OF  OCTOBER  31  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Oct.  31  1911.  For  statement  of  Sept.  30  1911 
see  issue  of  Oct.  28  1911,  page  1163;  that  of  Oct.  31  1910,  see 
Nov.  12  1910,  page  1305. 

INTEREST-BEARING  DEBT  OCT.  31  1911. 


In' 
Title  o!  Lnn  n  — 

2s,  Consols  cf  1930 Q-J. 

3s.  Loan  ol  Q-F. 

4S.  Loan  of  1925 Q-F. 

2s.  Pan.  Canal  Loan  1906. Q-F. 
2.s.  Pan.  Canal  Loan  1908.Q-F. 
3s.  v  '  oan  1911 . 

2^3,  Postal  Savins  bonds. J-J. 


Amount 
Issued. 
S 


-Amount  Outstanding 

xd.       Coupon.  Total. 


Registe; 

.s  £ 

filC. 250. 150  642,080,050     4,170,100  646,250,150 

198.792,660     43,645.400  20,300.060     63," 

1    2.315,400     99.388,300   19,101.600  118,489,900 

54,631,980     54.606.740  25,240     54.631,980 

30.000.000     29,640,820        359. 1S9     30.000,000 

49,990,000     24,562,300  25,427.700     49,990,000 

41.900  36.640  5,260  41,900 


Aggregate  int -I    .rln:;  debt.. 1,142,022, 090  893,960,250  69,389,140  963,349,390 
DEBT  OX   WHICH   INTEREST   HAS  CEASED   SIXCE   MATURITY. 


Funded  loan  of  1891,  continued  at  2"  ,  called  May  IS 

1900.  Interest  ceased    iug.   18  l  100       

Funded  loan  of  1891,  matured  Sept.  2  1831 

Loan".'  1904,  matured  Feb.  2  1904 

Funded  loan  of  I      "  ruly  2  1907 

Refunding  crt I:  ured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  d'-'o:  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


September  30.       October  31. 


$7 .000  00 
23,650  00 

13.350  00 

891,800  00 

14,620  00 


904,360  26 


Aggregate  debt  on  which  interest  ha3  ceased  since 

maturity SI, 854,780  26 

DEBT  BEARING  NO  IXTEREST. 

September  30. 

United  States. S346.681.016  00 

Old  demand  notes _ 53,2^2  50 

National  bank  notes — P.edemrjt'.on  account 28,802.645  50 

Fractional  currency,  less                    I  estimated  as 
lost  or  destroyed 6,857,019  90 


ST, 000  00 
23,650  00 

13,350  00 

88S.S50  00 

14,610  00 


904,350  26 


81,851,810  26 


October  3 1 . 
S346,6S1,016  00 
53.:' 
28,056,118  00 

6,857,01"  90 


Aggregate  debt  bearing  no  interest 5382,393,963  90     5381,647,436  40 


RECAPITULATION. 


ClassilicntUm  — 

Interest-bearing   drill 

Debt 

Debt  bearing  uo  Into 


Oct.  31   1911. 

"00 
1.851.81 
381.647.436  40 


Sept.  30  1911. 

!  ,344 ,390  00 

1,854 
382,393,91 


Increase  (  +  )  or 

Decrease  ( — ). 

+  S5.000  00 

—2,970  00 

—746,527  50 


Total  gros3  debt ...$1,346,848,636  06  51.347.593.134  16      —$744,4 

Ca3h  balance  In  Treasury...       286,522,398  55        291,394.996  30     —7,872,597  75 


Total  net  debt SI  .060.326.23S  11  $1,053,198,137  86   +S7,128,100  25 

50.000.000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Oct.  31  of 
$1,346,848,636  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury;  of  51,060,326,238  11. 


TREASURY  CURRENCY  HOLDINGS. 

Sept.  1  1911.  Oct.  1  1911.  NOV 


Holdings  In  Suh-T  rcniuries- 
Xet  gold  coin  and  bullion. 


Aug 


1  1911. 
I 


Xet  silver  coin  and  bullion    36,191,962 

Net  United  States  Treasury  notes  9,3 1 5 

_  d-tendero  itee  5,03 

Net  national  bank  notes 42.774.016 

Net  fractional   silver 21,163,059 

Minor  coin,  <tc 2,5 


.262.780,234   258,319,307  257.503,487  280 


35.S3S.731 
15.227 

4. 249. 3 10 
43,430 
21.09 

2,592.301 


36,625,576 
10,251 

41,068,954 

1  1,537,456 

1,873,382 


is, 

4, 
33, 

18 

3 


1  1911. 

$ 

180,4  10 

199,735 

9,868 

768,101 

617,856 

212,199 


Total  exsh  in  .Si>b-Treasurie9_rf370.530.717  365,639,471   861,445.390  358,154,662 
Less  gold  reserve  fund 150.000.000  150.000.000  150,000,000   150,000,000 


Cash  balance  In  Sub-Treasuries. .220.530.717  215.539.171   211.445,390  208.154 

Cash  In  national  banks 49,244,763     4S.6S4.242      1-  18,200,874 

Cash  In  Philippine  Islands 7,249,867       4.504,172       7,208,286       6.334.02S 


Net  Cash  In  banks.  Sub-Treas. 277.025.3 17  268,727,885  267,222.368  262.689, 15  1 
Deduct  current  liabilities. a 124.500.047   126.319.031   122.827,372   126,167,055 


Available  cash  balance 152,525.300  142,408,854   144,394,996  136,522,399 


a  Chiefly  "disbursing  officers'  balances."     d  Includes  82.959.0S2  10  "liver  bullion 
and  $3,212,198  61  minor  coin,  &c,  not  Included  In  statement  "Stock  of  Money." 


TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
October  31  are  set  out  in  the  following: 


ASSETS. 
Trust  Fund  Holdings —  S 

Gold  coin 997. 06-'. 660  00 

silver  dollars 484,281,000  00 

Silver  dollars  of  1890...         3,138,000  00 


Total  trust  fund  1 

.son  banks 

to 

c.oid  certificates.. 

silver  certificates 

Silver  dollars 

Silver  bullion 

i     i  States  notes 

I  •. ■  i  m  v  notes  <>f  L890 

.  1 1  mal  bai  '■  u  11    i 
Fraci  lonal  sib  i  i 

i  ii  eurrenc  i 
Minor  I    In 

h.' .  and  I  iten   I  paid 


!N4.4Sl,li09  00 


1,003 

50,  179 

50, 10 

8,590 

6,650 

IS 
4,768 
9 
I 
18,617 

2  202 
C 


L60  !  5 
770  18 
670  00 
586  00 
007  00 
,082  10 
nil  00 
86  00 
152  66 

Ml. 
826  19 
066  92 


l.l  ABILITIES. 
Trust  Fund  Liabilities —  S 

Gold  certificates 997,062,66  '  00 

silver  certificates  484,281,000  00 

heasury  notes  ol  1890  .       :i, l.'is.ooo  oo 


Tot.  In  Sub-Treasuries    208,154,551  31 

In  Nat.  Bunk  Depositaries 
Credit  Treasurer  <>f  U.  S.      36,942,342  76 
Credit  U.  S.  dls. eers        11,258,531   13 


Total  In  banl  s 48,200,874  19 

in  Treas.  of  Philippine  Island  i 
Credil  Trea  mrerof  U.  S.        2,658,529  45 
Credit  U.  S.  dls.  officers        3.675.498  77 


Total  In  Philipi  Ines 


6,3  14,028  22 


Reserve  Fund  n<'iiii;igs — 
Cold  coin  and  bullion...     150,000,000  00 


Total  trust  ii  ibllttles  i 

Qen.  Fundi 
National  Bank  .,  ,   fund 
I 

drafts 

ing  officer 

ances 

Post.  Offlci    Dep 

accouni 
Miscellaneous  Items 


18  1,181,669  00 

26, 171. 550  47 

15,440.673  18 

75.324,623  02 

8.(151,079  37 
179,129  13 


Total  gen.  liabilities         126,107,055  17 


( 'ash  B  fiance  and  Reserve — 
Total  cosh  and  reserve..     286,522,398  55 

Mado  up  of — 
Available  -.136,522,398  55 

and 
Reserve  Fund — 
Gold&bull.  150,000,000  00 


Grand  total 1,897,171.122  72       Grand  total 1.897,171.122  72 


pt0tijetarBs©JOtixtutrcialgti0tisfe^jews 


[From  our  own  correspondent.] 

London,  Saturday,  Nov.  18  1911. 

Confidence  is  gradually  reviving  all  over  Europe,  but  it 
has  not  yet  recovered  sufficiently  to  attract  the  great  public 
to  the  stock  markets.  In  France  hoarding  is  rapidly  coming 
to  an  end.  The  banks  have  ceased  completely.  They  are 
employing  increased  balances  here  in  London,  in  Berlin  and 
in  Vienna.  French  investors,  moreover,  are  buying  actively 
in  London;  especially  they  are  buying  good  Argentine  securi- 
ties. Money,  in  consequence,  has  become  plentiful  and 
cheap  in  Paris,  and  the  Bourse  is  decidedly  more  active 
than  it  was. 

In  Germany  trade  is  unquestionably  expanding.  There 
is  a  much  more  hopeful  feeling  than  there  was.  But  money 
is  increasing  in  value.  There  is  a  difference  of  opinion  as  to 
the  reason.  Those  in  the  best  position  to  judge  hold  that 
as  the  French,  British,  Dutch  and  Belgian  banks  are  all  em- 
ploying increased  balances  in  Germany,  and  as  New  York 
has  been  employing  unprecedented  amounts  of  money  there 
for  some  months,  the  mere  increase  of  trade  and  investment 
does  not  account  for  the  rising  value  of  money.  They 
attribute  it,  therefore,  to  the  action  of  very  cautious  and  far- 
seeing  persons  who  are  already  beginning  to  prepare  for  the 
pressure  they  foresee  at  the  end  of  the  year.  Others  think 
that  it  is  entirely  too  soon  for  preparations  for  the  end  of  the 
year,  and  allege  that  the  rise  in  money  is  really  due  to  the 
improvement  in  trade.  In  Austria-Hungary,  likewise, 
money  is  in  strong  demand. 

Here  at  home,  on  the  contrary,  the  value  of  money  is  rap- 
idly declining.  France  has  ceased  bidding  for  the  gold  offer- 
ing in  the  open  market.  It  seems  probable,  therefore,  that 
the  metal  offering  in  the  open  market  from  now  till  the  end 
of  the  year  will  go  into  the  Bank  of  England  unless,  of  course, 
either  Turkey  or  Italy,  or  both,  should  obtain  advances.  In 
any  case,  the  belief  here  is  that  the  Bank  of  England  is  so 
strong,  and  will  continue  so  for  the  remainder  of  the  year, 
that  money  rates  cannot  be  fully  maintained.  <m  the  other 
hand,  while  quotations  have  advanced,  they  are  not  very 
firmly  maintained,  and  the  great  public  holds  aloof.  The 
reason  is  partly  fear  of  what  may  happen  if  the  war  between 
Turkey  and  Italy  is  not  quickly  brought  to  an  end,  and,  still 
more;  apprehensions  excited  by  the  crises  in  Egypt  and 
Burma. 

In  reality  the  crises  referred  to  are  not  as  important  as  the 
unthinking  public  seems  to  suppose.  Messrs.  Zervudachi 
&  Sons  were  at  one  time  amongst  the  very  foremost  private 
bankers  and  financiers  in  Egypt,  and  had  exceedingly  high 
credit.  But  in  the  years  immediately  preceding  1907  they 
engaged  in  ill-judged  speculation  in  houses,  lands,  securities 
and  the  like.  The  speculation  proved  unfortunate.  The 
crash  of  1907  came,  and,  though  they  did  not  immediately 
suspend,  it  was  well  known  by  the  well-informed  that  they 
had  received  a  blow  which  it  was  very  unlikely  they  could 
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ever  recover  from.  Still,  they  kept  afloat  until  the  Bank 
of  Egypt  closed  its  doors.  As  they  held  a  considerable 
amount  of  bills  of  that  institution,  and  the  bills  as  yet  have 
not  been  paid  off,  the  house  had  to  close  its  doors.  The  fear 
is  that  two  or  three  other  firms  and  institutions  closely  con- 
nected with  it  will  have  to  do  the  same.  In  reality,  how- 
ever, all  the  difficulties  date  back  to  the  years  immediately 
preceding  1907,  and  they  have  been  hanging  over  Egypt 
ever  since. 

In  Burma  the  Bank  of  Burma  has  also  closed  its  doors. 
It  was  a  small  institution  with  a  capital  of  only  £117,500. 
It  was  founded  just  seven  years  ago,  and  it  is  curious  to  find 
that  with  so  small  a  capital  it  has  managed  in  so  short  a  time 
to  attract  £793,000  of  deposits.  It  has  succeeded  in  doing 
so  mainly  because  it  offered  interest  at  the  rate  of  6%  per 
annum  to  all  who  deposited  with  it  for  a  year  certain.  The 
Bank  from  the  very  first  was  distrusted  by  the  well-informed, 
and  it  is  not  thought  likely  that  its  failure  will  affect  London 
to  any  extent.  The  failure  of  Messrs.  Zervudachi  &  Sons 
is  also  expected  not  to  affect  London  much.  It  will  chiefly 
affect  Egypt,  Greece  and  Marseilles. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills,  and  the  applications  exceeded  607%  lacs,  at  prices 
ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4  l-32d.  and  for  telegraphic  transfers  at 
Is.  4  l-16d.  per  rupee  were  allotted  7%  of  the  sums  applied 
for,  and  above  in  full.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  40  lacs. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


Circulation 

Public  deposits . 
Other  deposits. . 


1911. 

Nov.  15. 

£ 
28,446,085 
10,635,485 
40,868,000 


Govcrnm't  securities  14,438,210 

Otlier  securities 28,781.383 

Reserve, notes&coin  20,035,324 
Coin&bull.,bothdep  36,032,009 
Prop,  reserve  to  lia- 
bilities  p.  c.  50% 

Bank  rate p.  c.  4 

Consols,  2%  p.  c._.         78  5-10 
Silver 26d. 


1910. 
Nov.   16. 

£ 
28,522,745 
10,076,210 
37,433,191 
14.003,568 
25,732,458 
24,891.269 
34,964,014 


1909. 
Nov.   17. 

£ 
28.431,490 
6,320,867 
40,228,009 
16.007,788 
22.956,803 
25,383,669 
35.345,159 


1908. 
Nov.    18. 

£ 
28,403.660 
8,996;781 
40,018,336 
14,730,533 
26,1S4,91S 
25,848,276 
35,S01,936 


1907. 
Nov.  20. 

£ 
29.020,350 
7,789,014 
43,490,989 
14,332.136 
34,930,372 
19,915,401 
30,485,751 


52%                54%  52% 

5                       5  2% 

78  15-10                82%  84% 

25  13-16d.             23  %d.  23  l-10d. 

Clear.-house  returns  300,059,000  301.541,000  2S9,398,000  254,790,000  256,961,000 

The  rates  for  money  have  been  as  follows: 


38% 

7 

82 

27  %d. 


Nov.  17. 

Bank  of  England  rate 4 

Open  market  rate — 

Bank  bills— 60  days 3%  ©3  7-16 

— 3  months 3% 

— 4  months 3% 

—6  months 3% 

Trade  bills— 3  months 3%@4 

— 4  months 4 

Interest  allowed  for  deposits — 

By  joint-stock  banks 2% 

Bv  discount  houses — 

At  call 2% 

7tol4davs 2% 


Nov.   10. 
4 

3% 

3% 

3% 

3% 

4 

4% 

2% 

2*4 

2% 


Nov.  3. 
4 

3% 
3  7-10 
3  7-16 

3%<2  3  7-16 

3%®4 
4@4% 

2% 

2% 
2% 


Oct. 


27. 
4 


3% 
3  9-16(^3% 
3  9-10(<  3% 
3  9-16@3% 
4 
4% 

2Y2 

2% 
2% 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Nov.  18.         Nov.  11. 
Rates  of  Bank     Open  Bank     Open 

Interest  at —         Rale.  Market. Rate.  Market. 


Nov.  4. 
Bank     Open 
Rate.  Market. 
3%       3% 


Oct.  28. 

Bank     Open 
Rate.  Market. 


4% 
4% 
13-10 
13-16 
4% 
5 
nora. 
4% 
b" 


Paris 3%  3%  3%  3%  3V2       3%  3% 

Berlin 5  4%  5  4%  5  4y2  5 

Hamburg.. 5  4%  5  4%  5  4)4  5 

Frankfort 5  4  9-10  5  4V2  5  4%  5 

Amsterdam    4  4  4  3%  4  4  4      3 

Brussels   4]/2       4  4y2  4  4y2       4%  Ay, 

Vienna    5  4%  5  4%  5  4  15-10  5   ' 

St.    Petersburg 5  nom.  5  ncm.  5  nom  5 

Madrid... 4V2  4%  4y2  4%  J1>       4y2  4\ 

Copenhagen 5  5  5  5  5  5  5 

Messrs.   Pixley   &  Abell  write  as  follows  under  date  of 
Nov.   16: 

GOLD. — The  arrivals  this  week  amounted  to  £760.000,  and  after  satisfying  the 
Indian  requirements  of  £110,000,  it  seems  probable  that  the  balance  will  go'into  the 
Bank  of  England,  as  the  Paris  cheque  keeps  high  and  an  expected  demand  for  Hol- 
land has  not  materialized.  Since  our  last  the  Bank  has  received  £534  000  in  bar 
gold,  while  Egypt  has  taken  £100,000  in  sovereigns,  Malta  £20.000 '  Gilbraltar 
£6,000  and  South  Africa£5.000.  Next  week  we  exoect  £617,000  from  South  Africa 
and  £73,000  from  India.  Arrivals— South  Africa,  £737,000:  South  America  £23  - 
000;  total,  £760,000.  Shipments— Bombay,  £113,500;  Calcutta,  £1,000;'  totai 
£114,500. 

SILVER.— There  have  been  daily  fluctuations  in  silver  and  the  price  has  ranged 
from  26d.  to  25  13-16d.,  while  the  discount  on  forward  has  varied  from  %d.  to 
The  market  is  still  dominated  by  the  transactions  of  the  group  of  Indian  speculators' 
who,  in  addii  ion  to  taking  delivery  of  old  purchases  as  they  mature,  are  buyin<*  con- 
siderable quantitii  s  both  for  cash  and  forward  delivery.  The  premium  on  cash  has 
been  smaller,  as  China  has  been  willing  to  reap  the  advantage  and  postpone  her  hold- 
ings for  two  months.  The  amounts  offering  have  been  small,  and  this  has  assi:  ted 
the  operations  of  the  speculators.  The  United  States  Government  has  purch  d 
200.000  ozs.  during  the  week  and  American  sales  have  been  on  a  small  scale.  Shang- 
hai exchange  is  still  fully  2c:  below  parity,  but  this  weakness  has  been  partially  neu- 
tralize .1  by  I  In  strength  of  Hong  Kong,  where  British  dollars  are  still  in  good  demand 
China  has  sold  to  India,  and  in  addition  is  shipping  to  this  market:  but  the  sales  have 
not  been  large,  and  some  Continental  buying  during  the  past  few  days  has  helped  to 
keep  the  market,  steady,  There  is  no  improvement  in  the  up-country  demand  in 
India,  and  i  w  an  increase  on  the  week  of  600  bars  at  14,200  bars      The  po- 

sition of  the  market,  is  still  largely  artificial,  and  much  depends  on  the  ability  of  the 
speculators  to  absorb  the  fresh  supplies  arriving  here  during  the  next  week  or  two 
It  nvui  t  not  be  forgotten,  however,  that  there  is  a  considerable  "short"  account  open 
for  the  next  fortnight,  and  bears  will  be  anxious  to  cover  on  any  setback  In  pi 
The  Bombay  quotation  is  Rs.  64  13-16  per  100  tolahs.  Arrivals— New  York  £  163  - 
000;  South  America,  £10.000;  total.  £173,000.  Shipments— Port  Said  £1  500- 
Bombay,  £55.000;  total,  £56.500. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD. 


London  Standard. 


U.  S.  gold  coin,  oz 

German  gold  coin,  oz__ 
French  gold  coin,  oz. 


Nov. 


16. 
d. 

Bar  gold,  fine,  oz 77    9 

4 
4 

5% 
Japanese  yen 76    4 


s. 


76 
76 

70 


Voi 

.9. 

s. 

d. 

77 

9 

70 

4 

76 

4 

70 

m 

76 

4     1 

SILVER.  Nov.  16. 

London  Standard.         d. 

Bar  silver,  fine,  oz 25  15-16 

"  2  mo.  delivery,  oz_25% 

Cake  silver,  oz 28 

Mexican  dollars nom. 


Nov.  9. 

d. 
26 
25% 
28  1-16 
nom. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Tenueekt—  1911-12.  1910-11.  1909-10.  1908-09. 

Wheat cwt.  18,878,100  20,829,200  21.184.100  17,411,700 

Barley   8,137,700  5,267,300  6,558,000  7,709,500 

Oats. - 3,400.300  2,525.500  4,224.200  2,707,800 

Peas.. 766,931  615  320.030  342,380 

Beans 371,570  224,990  925.480  391,500 

Indian  corn 4.330,500  9,603,600  8,423,700  7,678,300 

Flour    2,511.500  2,204,500  2.599,700  2,306,300 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.  1908-09. 

Wheat   imported cwt.    18,878.100  20,829,200  21,184,100  17,411,700 

Imports  Of  flour 2,511,500  2,204,500  2,599,700  2,306,300 

Sales  of  home-grown 7,686,198       5,764,286  5.241,271  7,634,999 

Total 29,075,798     28,797,986     39.025,071     27,352,999 

Average  price  of  wheat,  week...        33s.  4d.        29s.  lid.        32s.    5d.        30s.  lid. 
Average  price,  season 32s.  7d.        30s.    5d.        32s.  lid.        31s.    2d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

TMsveck.  Last  week.  1910-11.  1909-10. 

Wheat qrs.     2.715.000  2,710.000  2,265.000  1,455,000 

Flour,  equal  to qrs.        200,000  195.000  170,000  240.000 

Maize    qrs.         195.000  200,000  1,005,000  445,000 

The  British  imports  since  Jan,  1  have  been  as  follows: 

1911.  1910.  Difference.  Per 

Imports—                                               £  £  £  Cent. 

January 62,694,771  55,909,684  +6,785.087  +12.1 

February 56,069.390  51,150,942  +4.918,448  +9.6 

March    58,543,022  58,108,947  +434,075  +0.7 

April 51,850,987  59,556,231  —7.705.244  —12.9 

May 53.929.824  55,229,753  —1,299,929  —2.3 

June... .51,105,889  54,629,817  —3,523,928  —6.4 

July 51.064,056  49,374.008  +1,690,048  +3.4 

August 50.005,513  52,018,827  —1,413,314  —2.9 

September 53,700,958  51,547,457  +2.153.501  +4.2 

October 60,815,120  58,010.622  +2,804,498  +4.8 

Ten  months 550,249,001     545.246,192        +5.002.809        +0.9 

The  exports  since  Jan.  1  have  been  as  follows: 

1911.  1910.  Difference.  Per 

Exports—                                               £  £  £  Cent. 

January 37.730,831  34,803,115  +2,927,716  +8.4 

February ...35,653,120  31,691,870  +3.961,250  +12.5 

March    40,863.912  34,391,558  +6,472.354  +18.8 

April    35,092,456  35.292,215  +400.241  +1.1 

May 37,929.824  33,607,311  +4,007,517  +11.9 

June 36,113.150  34,799,654  +1,313,496  +3.7 

July 34.607.636  38.388,177  —3,780,541  —9.8 

August 36,082.700  38,038.883  —2,556,183  —6.6 

September .36,879,254  36,964.261  —145,007  —0.4 

October 43,546,303  37,691.232  +5.855,071  +15.5 

Ten  months 374.724,190     356.268.276     +18,455.914       +5-2 

The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 

1911.  1910.  Difference.         Per 

Re-Sports —                                               £  £  £  Cent. 

January 8,641,472  8,147.164  +494,308       +6.0 

February 9,994,156  10.184,560  —190,404  —1.8 

March 9,174.666  8,443.988  +730,678       +8.7 

April    9.488.811  11,858,654  —2,369.843  —20.1 

May 8,834.951  8,294.262  +540,689        +6.6 

June 8,753,388  8,383,043  +369.745  +4.3 

July 8,178.719  8,221,595  —42,876  —0.5 

August 6.649.132  8,099,313  —1,450,181  —17.9 

September 7,818,319  6,S08,109  +1.010,210  +14.8 

October 8,673,107  7,999.591  +673,516  +8.4 

Ten  months 86.206.721       86.440.879  —234.158       —0.2 

Note. — The  aggregate  figures  are  official.     They  indicate  that  6light  adjustments 
have  been  made  in  the  monthly  returns  as  Issued. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Nov.  24.             Sat.       Mon.  Tites.        Wed.  Thurs.        Fri. 

Silver,  peroz d.  25%         26  2G             26  26%         25% 

Consols,  2%  per  cents 78%         78%  78  7-16    7S  7-16    78%         7s1, 

For  account ...78  7-16    78  7-16    78%         78%  78  7-10    78  5-16 

French  Rentes  (in  Paris) _fr.  95.82%    95.62%      95.60       95.65  95.55        95.50 

Amalgamated  Copper  Co 62%         62%  63  %         65%  65%         65% 

American  Smelt.  &  Ref .  Co..  75%         74%  74%         76%  75%         77 

6 Anaconda  Mining  Co 7%           7%  7%           8%  8 ij  |            8% 

Atchison  Topeka  &  Santa  Fe.  11014  109%  109%  110%  110  110% 

Preferred 106%  10614  106%  106%  106%  106% 

Baltimore  &  Ohio 105%  105%  104%  105%  106  107 

Preferred 91%         91%  91             91%  92             92 

Canadian  Pacific 246%  245%  245%  246  245%  247% 

Chesapeake  &  Ohio 77%         77  76%         76*4  77  %  78 

Chicago  Great  Western 21             21%  21             21  20%  21 

Chicago  Milw.  &  St.  Paul. ..115  113%  113%  114%  114%  115% 

Denver  &  Rio  Grande 24%         24%  24%         24%  24%  24% 

Preferred 50%         50  49%         49  50  50 

Erie 34             33%  33%         33%  33%  34 

First  Preferred 54%         54  %  54             54%  54  }i  55 

Second  Preferred 45%         45%  45%         45  45  45% 

Illinois  Central. 145  143  145  145  145  150 

Louisville  &  Nashville 157%  157  157%  159%  164  164% 

Missouri  Kansas  &  Texas. ..  33 %         33  33%         32%  32%  33% 

Preferred 68%         6S%  08%         68%  68%  68% 

Missouri  Pacific 41             40%  39%         40  40%  41 

Nat.  RR.  of  Mex.,  1st  Pref..   70             69  69             69  69  69 

Second  Preferred 36             35%  35%         34%  34%  34% 

N.  Y.  Central  &  Hudson  Rlv.l  11  110%  110%  111  111%  111% 

N.  Y.  Ontario  &  Western...  42             41%  41%         41 H  v~  42% 

Norfolk  &  Western 113%  113%  113%  113%  113%  114 

Preferred -91%         92%  92%         

Northern  Pacific 123%  123  122  122%  123  124 

GPenDsylvania 62%         62%  62%         62%  62%  62% 

oReadlng 78%          77%  77%         78  77%  79 

aFirst  Preferred 40%         46%  46%         46%  46%  46% 

nSeeond  Preferred -  49             49  49             

Rocklsland 28%          27%  27«         27%  27%  28 

Southern  Pacific -117  115%  116  116%  116%  118% 

Southern    Railway 31%  30%  30%  31%  31%  32% 

Preferred 74              71'.  73%          74%  74,%  75% 

Union  Pacific - 179%  178  178%  179%  178%  1S0?4' 

Preferred 96  96  95%  95%  95  97 

IT.  s.  Steel  Corpatlon 66V,  04%  65%  66  65%  67% 

Preferred -112%  112%  112  112%  112%  112% 

Wabash 12             11  10%         10%  11  11% 

Preferred ...24             22  20%         21%  22  22% 

Extended  4s 55%  53%  52%         54  54  54% 

a  Price  per  share.     6  £  Sterling.     ES    " 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHANGE  OF  CORPORATE  TITLE. 
5,698 — The  National  Hank  of  Lexington,  N.  C.  to  "The  First  National 
Bank  of  Lexington." 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  State  Hank  of  Baldwin,   Wis.,  into  "The  First  .National   Hank  of 
B&ldwtQ."      Capital,  $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  NOVEMBER  8  TO   15. 

10,099 — The  First  National  Bank  of  Burbank,  Cal.  Capital,  {25,000. 
l(.  A.  Church,  President;  A.  O.  Kendall,  Vice-President;  R.  O. 
Church.  Cashier;  A,  E.  Dufur,  Assistant  Cashier.  (Conversion 
of  The  Burbank  State  Bank.) 

10,100 — The  Northern  California  National  Bank  of  Redditur,  Cal.  Capital. 
$100,000.  X.  13.  Frisbie,  President;  Rud  M.  Saeltzcr,  Vice- 
President;  E.  C.  Frisbie.  Cashier.  (Conversion  of  The  Bank  of 
Northern  California,  Redding,  Cal.) 

10,101— The  Third  National  Bank  of  New  London,  Ohio.  Capital,  $50,000. 
E.  E.  Towns'end,  President;  M.  R.  Coleman,  Vice-President; 
H.  \V.  Townsend,  Cashier.  (To  succeed  The  New  London 
National   Bank,   which  expires  by  limitation   Nov.  27    1911.) 

10,102 — The  First  National  Hank  of  Ashford.  Ala.  Capital.  Sl'5.000. 
W.  P.  Burkett,  President;  J.  R.  Dawsey,  Vice-President;  J-  R. 
Gwatuiey.  Cashier. 

VOLUNTARY  LIQUIDATIONS. 

8,609 — The  First  National  Bank  of  Tupelo.  Okla.,  October  30  1911. 
9,123 — The  Commercial   National   Bank  of   Greensboro,   N.   C,   Novem. 

15  1911.      (Consolidated  with  The  American  Exchange   Bank  of 

Greensboro.    N.    C.) 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred    

Albany  &  Susquehanna 

Atch.  Top.  &  Santa  Fe,  com.  (qu.)  (No. 26) 
Atlantic  Coast  Line  Co.  (Conn.)  (guar.).. 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  62) ._ 

Chesapeake  <fc  Ohio  (quar.)  (No.  21) 

Chestnut  Hill  (quar.) 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Ctn.  Xew  Orl.  &  Texas  Pacific,  com 

Common  (extra) 

Preferred  (quar.) 

Cleveland  &  Pittsburgh,  guar,  (quar.) 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pref    (qu.)  (No.  24) 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &.  Western 

Detroit  rfc  Mackinac,  common  and  pref 

Erie  &  Pittsburgh  (quar.) 

Greene  RR 

Hocking  Valley 

Kanawha  &  Michigan 

N.  Y.  Xew  Haven  &  Hartford  ((quar.).. 

Norfolk  &  Western,  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phlla.  Germantown  &  Norristown(qu  .r.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref.. 
Pittsb.  Youngst.  «fc  Ash.,  com.  &  pf.  (qu.) 

Reading  '  second  preferred 

Rensselaer  &  Saratoga 

Southern  Pacific  (quar.)  (No.  21) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 
American  Railways  (quar) 

IT.) 

Chicago  Elevated  Rys.,  pref.  panic,  (qu.) 

Clevelind  Ry.  (quar.) .. 

Columbus  (O.)  Ry.,  com.  (quar.)  (No.  34) 

Detroit  United  Ry.  (quar.) 

Federal  Light  <fe  Traction,  pref.  (quar.) 
Ft.  Wayne  &  Xor.  Ind.  Trac.  pref.  (quar.) 

Indianapolis  St  

Cos.,  pref 

.Ight 

Northern  Ohio  Tr.  it  Lt.,  com.  (quar.) 

Co.,  com.(qu.)  (No.  9) 

'as  &  Electric,  common 

Pensacola  Electric  Co..  pref.  (No.  10) 

Portland  (Ore.)  Ry.,  L.AP.  (qu  )  (No.  I) 
Rochester  Railway  &  Light,  pref.  (quar.) 
St.  Jos.  Ry.,L.,H.4P..com.(q 
Washington  (D   (    I  Ry.  &  Electric,  com. 

Preferred  (No.  15) _ . 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamate  Copper  (quar.) 

Oil ,  pre! erred 

Am  r  is  (quar.) 



America  i  "ion  (ouar.)__ 

Amer.  Smelt.  Sec,  pf    \    (qu 

Preferred  B  (quar.)  (No.  26).. 

American  Snuff,    common  (quar.) 

Common  (extra) 

'.) 

Amer   8u  com.  &  pre' 

Amer.  Telegraph  <fc  Cable,  guar,  (quar.) . 

Ami  

American 

■ 



v  &  Smith  ■  '-mar.). 

Extra  

Butte  Coalition  Mlnln-  (quar.).. 

Butteriek  <  .   

Calumet  &  Ft  I    

Canadian  Car  tc  Foundry,  Ltd.,  common 
Central  !■  r  .).„... 

Chic- ,  

Chtlds  Co. ,  cum .  (quar.) 




Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

2H 

Dec. 

21 

Holders  of  rec.  Dec.  2a 

3 

Feb. 

24 

Holders  of  rec.  Feb.  3a 

4A 

Jan. 

2 

Holders  of  rec.  Dec. 15a 

IX 

Dec. 

1 

Holders  of  rec.  Nov.  3a 

2A 

Dec. 

« 

Nov.  29      to      Dec.     8 

3  !  i 

Jan. 

10 

Dec.  10     to      Jan.    10 

2h 

Dec. 

30 

Holders  of  rec.Nov.d29a 

4 

Jan. 

2 

Nov.  27      to      Dec.     2 

1 

Jan. 

9 

Holders  of  rec.  Dec.  la 

2y2 

Jan. 

2 

Holders  of  rec.  Dec.  la 

w 

Dec. 

30 

Holders  of  rec.  Dec.  8a 

IX 

Dec. 

4 

Nov.  21       to       Dec.     3 

IK 

Jan. 

2 

Holders  of  rec.  Dee.   la 

2 

Jan. 

2 

Holders  of  rec.  Dec.  la 

3 

Dec. 

15 

Holders  of  rec.  Dec.  2a 

2A 

Dee. 

15 

Holders  of  rec.  Dec.  2a 

\A 

hie. 

1 

Holders  of  rec.  Nov. 25a 

IH 

Dec. 

1 

Holdersof  rec  Nov.    10a 

1 

Dec. 

1 

Holders  of  rec.  Nov.    10a 

1 

Dec. 

1 

Holders  of  rec.  Mov.20a 

2M 

Dec. 

20 

Holders  of  rec.  Nov. 27a 

3oe 
2Y2 

Holders  of  rec.  Dec.     1 

Jan. 

2 

Dec.   10      to      Jan.      1 

1% 

Dec. 

10 

Holders  of  rec.  Nov.30a 

3 

Dec. 

19 

Holders  of  rec.  Dec. 14a 

3 

Dec. 

30 

Holders  of  rec.  Dec.  8a 

2Vi 

2 

Dec. 

30 

Holder",  of  r  e.  Dec.  0a 

IX 

Dec. 

18 

Holdersof  rec.  Nov.  30a 

2 

Nov. 

25 

Nov.  16      to      Nov.  21 

1*5 

Nov. 

29 

Holders  of  rec.  Nov.  4a 

3 

Dec. 

4 

Nov.  21       to      Dec.     3 

3 

Dec. 

1 

i  of  rec.  Nov.  15 

l'A 

Dec. 

1 

Holders  i  .'  rec.  Nov.20a 

1 

Jan. 

11 

Holders  of  rec.  1 1 

4 

Jan. 

2 

Holders  of  rec.  Dec.  15a 

IA 

Jan. 

2 

Holders  of  rec.  Dec.   la 

2X 

Jan. 

2 

Holders  of  rec.  Dec.  la 

75c. 

Dec. 

15 

Holders  of  rec.  Nov. 30a 

1 

Jan. 

2 

Holders  of  rec.  Dec.  !)a 

IX 

Dec. 

1 

Holders  of  rec.  Nov.  25 

1 

Jan. 

1 

■s  of  rec.  1 1 

ik 

Dec. 

1 

Holders  of  rec.  Nov.  15a 

i  . 

Dec. 

1 

Holders  of  rec.  Nov.  15a 

IX 

Dec. 

1 

Nov.  16      to      Dec.     1 

ix 

1 

9  of  rec.  Nov.  25 

3 

Jan. 

1 

Dec.  23      to      Jan.      1 

Jan. 

1 

Holders  of  rec.  Dec.     2 

2A 

Dec. 

8d 

Holders  of  rec.  \ 

H 

Dec. 

15 

Holders  of  i    ■ 

\A 

Dec. 

1 

Holders  of  rec    Nov.  9a 

(0) 

I 

3 

Dec. 

1 

rs  of  rec.  N< 

1 

Dee. 

1 

Holders  of  rec.   Nov  1  !</ 

IH 

1 

Holders  of  I 

A 

1 

<>v.l5a 

1 

1).  0. 

1 

Nov.  17      to       Dec.      1 

2A 

Dec. 

1 

Nov.  17      to      Dee.     1 

S3 

1 

II 

A 

Nov. 

27 

3 

1 

Nov.  17      to       Dec.     7 

S3 

9 

rs  of  rec.  Nov. 29a 

IK 

Dec. 

T 

■ 

2 

30 

Dec.   23      to      Jan.    \d 

IH 

1 

' 

lJi 

Dec. 

1 

.Nov.  24      to      Dec.     3 

5 

Jan. 

2 

Holders  of  rec.  Dec.   la 

2 

Jan. 

2 

Holders  of 

l'A 

Jan. 

2 

IK 

Jan. 

2 

Holders  of 

Dec. 

1 

>  >v. 30a 

Jan. 

1 

Nov.  I 

IX 

9 

•  "    life,   la 

\'A 

Nov. 

Holders  of  rec.  Nov.  24 

A 

Nov. 

'■<>v.  24 

2 

Dec. 

1 

Nov.   18      to      1 

\A 

IS 

2 

«  in.      1 

l 

Jan. 

2 

17       to      Jan.      1 

Dec. 

1 

,      to      Dec      i 

X 

u.-». 

1 

Nov.  16a 

1 

1 

Dec. 

1  . 

\'A 

Jan. 

2 

Of  r<-C.  D 

2A 

11 

Dec.     S      to      Dec.    11 

IK 

11 

•  ,      Dec    1 1 

Name  of  Company. 
Miscellaneous  (Concluded). 

cities  Service,  common  (monthly) 

rred  (monthly) 

Columbus  (O.)  Gas  &  Fuel.  com.  (quar.). 

dated  Gas,  New  York  (quar.) 

t  rex  ( 'arpet 

Crucible  Steel,  pref.  (quar.)  (No.  33) 
Cuban  American  Sugar,  preferred  (quar.) 
'■/   (guar.) 

Diamond   Match   (quar.) 

an  Pont  Internat.  Potvd.,  pref.  (guar.) 

i   Kid;:'  .  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Federal  Mining  &  smelting,  pref.  (quar.). 
Federal  Utilities,  pref.  (quar.)  (No.  2)... 

A  pball  i  preferred  (quar.) 

General  <  hemlcal,  common  (quar.) 

!  Chemical,  common  (extra) 

Preferred  (quar.). 

General  I  iectrlc  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 

( Ji cat  Northern  Paper  (quar.) 

in-Walker  Refractories,  com.  (qu.) 
Bomestake  Mining  (monthly)  (No.  444). 
Internat.  Harvester,  pref.  (quar.)  (No. 19) 

International  Nickel   common  (quar.) 

internat.  Smelting  &  Reflnlng  (quar.) 

U.  Smokeless  P.  &Cltem.,  com.  (qu.) 

Common  (extra) 

Kings  Co.  Elec.  U.  &Pow.  (qu.)  (No.  47) 
(Sas  Liqht,  com.  (quar.) 

/  're  I Oral 

f.ehigh  Coal  &  Navigation  (qu.)  (No.  132) 

Mass.  Gas  Companies,  preferred 

May  Department  Stores, com. (qu.)  (No.l) 
Michigan  Stale  Telephone,  com.  (quar.). 

Preferred  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  54).. 

Common  (extra)  (No.  53) 

Preferred  (quar.)  (No.  55)  __ 

National  Lead,  common  (quar.) 

Preferred  (  uar.) 

Nevada  Consolidated  Copper  (quar.) 

A'.  Y.  &  Queens  Elec.  L.  &  P.,  pref.  (qu.) 

Nlles-Bement-Pond,  common  (quar.) 

North  American  Company  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  preferred  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Pure  Oil,  common  (quar.). 

Common  (extra) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred   (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring ,  pref.  (quar.) _ 

Republic  Iron  cfc  Steel,  pref.  (qu.)  (No.  40) 
Safely  Car  Heat .  &  Lightin/j  (quar) 

Extra 

Standard  Oil  of  New  Jersey 

Standard  Oil  of  New  York 

Stern  Brothers,  pref.  (quar.)  iNo.  4) 

Studebaker  Corporation,  pref.  fauar.).. 

Union  Stock  Yards  of  Omaha  (quar.) 

United  Cigar  Mfrs..  preferred  (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.) 

United  Fruit  (extra). 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  32) 

Preferred  (quar.)  (No.  42) 

Utah  Copper  (quar.)  (No.  14) 

Waltham  Watch,  preferred 

Woman's  Hotel  Co.  (No.  9) 


Per 
Cent. 


a 
x 

A 

IH 
3 

1% 

IK 

i:i, 

IA 

i    . 

2A 

7 A 

IX 

I! 

\A 

IK 

\A 

5/ 

\A. 

2 

IK 

1   ', 

A 

50c. 

IK 

4 
2 

K 
K 

2 

IK 
2A 
2 
$2 
1 

IK 

IX 

l% 
2 

IK 

K 

IK 

37  «c 

1 

IA 
Ui 
IK 
\A 
IK 
IK 
2A 

10 
2A 
IX 
IX 

$i 
IK 
IK 

2 

1 
$7 

$20 
IK 
IK 
IX 
\% 
IK 

10 
IK 
IK 

75c. 
3 
2K 


When 

Payable 


Deo. 
Di  o. 

Dec. 
Dec. 

i  tec. 

,l:i   i 
Dec. 

Jan. 
ran. 

Dec. 
Jan. 
1  >ec. 

Iiee. 

Dec. 

Fi  b. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dee. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Feb. 

Jan. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Jan. 

Nov. 

Feb. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 


1  Holders  of  rec. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec. 
Holdt  ra  of  rec. 
!  folders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  21        to 

Holders  of  rec. 

2 1 Holders  of  rec. 
Iders  of  rec. 

1 1 Holders  of  rec. 
Holders  of  rec. 
:  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
i  [oldi  rs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov    23      to 
Holders  of  rec. 
Nov.  21      to 
Holders  of  rec. 
Nov.  14      to 
Nov.  24       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     2      to 
Dec.     2      to 
Holders  of  rec. 
Nov    14       to 
Nov.  16      to 
Nov.  17      to 
Jan.    14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     9     to 
Nov.  18     to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  10     to 
Holders  of  rec. 
Nov.    4      to 
Holders  of  rec. 
Nov.  20     to 
Holders  of  rec. 
Nov.  16      to 
Nov.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     7      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  18      to 
Holders  of  rec. 
Nov.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     2      to 
Nov.    7      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


it. 
1 
1 
1 
1 

i: 
2d 

l 

1 
26 

1 

1 

1 

2 

2 

T 

15 
15 
29 

1 

1 

1 

1 
15 
29 
29 
30 
15 
30 

1 
20 

2 

25 
15 

29 

1 

1 

1 

15 

30 

29 

23 

20 

I 

22 

22 

15 

15 

1 

1 

1 

1 

1 

19 

30 

29 

30 

1 

15 


Nov.  20 
Nov.  20 
Nov. 15a 
Nov.  15a 
Nov.30rt 
I  he.  12a 
Dee. 15a 
Dec.  1 
Nov. 29a 
i  ii  e,  20a 
Nov.  29a 
Oct.  31a 
NoV.29a 
Nov.24a 
Nov.  15 
Nov.l6a 
Nov  20a 

Dec.30a 

Dec.  19a 
Dec.  2a 
Dec. 15a 
Dec.  1 
Nov.  20 
Nov.  26 
Nov.  10a 
Dec.  1 
Dec.  1 
Dec. 20a 
Dec. 20a 
Nov.20a 
Dec.  15 
Dec.  15 
Oct.  31a 
Nov.  30 
Nov.  30 
Dec.  1 
Feb.  1 
Dec. 28a 
Nov. 15a 
Nov. 15a 
Dec.  13 
Nov.  21 
Dec.  8 
Nov. 24a 
Dec.  20 
Dec.  15a 
Nov.  26 
Nov.21a 
Nov.  30 
Nov.  16 
Nov.  30 
Nov.  30 
Jan. 
Nov. 
Feb. 
Dec. 
Dec.  20 
Dec.  15a 
Dec.  8a 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 27a 
Nov.24a 
.  Dec.  4a 
Dec.  12 
Nov.  26 
.  Dec.  8 
.  Nov.  15a 
.  Dec.  1 


2a 
la 
la 
la 


8a 
17 
5 
3 
15 
30 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
e  Payable  In  stock  of  the  Lackawanna  RR.  of  New  Jersey.  /  Payable  In  common 
stock,  g  Payable  In  common  stock  In  the  proportion  of  one-half  share  for  each 
whole  share. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Nov.  18  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  30.3%. 


Clearings  at — 


Canada — 
Montreal 

QtO      

Winnipeg. 

Vancouver 

Ottawa     . 

bee 

Halifax 

try 

St .  John   

id  mi 

Victoria 

London  

I    

Reglna   

Ion 

i .'   !:■.■    e 







William... 

Total  Cai 


Week  ending  November  18. 


1911. 


S 
58,214 

1  1.  :  19 

36,067 
1 1,908 

3,200 
2,163 

5,2.',  i 
1.661 

2,757 
1,418 
3,400 

716 

2,012 
1,503 

555 


,075 

,122 

,285 
,918 

,744 
,824 
,092 

39  I 
905 
,554 


1910. 


42,383,307 

33,781  674 

29,291,167 

9,863,1  "i 

4,266,272 

'.:;-i- 

i  i,  i 

0,842 
1 ,61 

2,351,03 
2,402,075 
I    185,267 
1,765,641 
1,425,716 

916,600 


ot  Included 

,i.i  1  Not  ini 


183,520,120      140,830,021 


//'<•.  in- 
Dee. 


% 
+  37.3 
+  30.2 
H  23.1 
+  20.7 
+  22.0 
+  14.1 

+46.1 

a 

+24.8 
+  12.0 

+  22.4 

+  25.9 

+  8.0 

+  119.6 

In  total 


1909. 


M,l  14,985 

27,61 

/  2,207 
3,970.2  IS 
-   I.  . 
2  I  . 
2,63 

1,521.  ISO 
1,549 

i  1,179 
i  ,1 
1,1  ' 
1,15 


134,731,684 


1908. 


40.017 

:;  1.277 
22,16« 

2,248 
2,072 
1.709 
i.i.  10 
1,453 
1,130 
97  l 


.285- 
,704 

am 

133 
442 
461 
306 
113 
078 
093 
239 
134 


110,71 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Percent. 
20  Library  .square  Realty  Co..  $5 

each S2Hpersh. 

460  Llbrai  i;.  alt  .     I 

tru  '  a  mj    ny  reels... 


Shares.  Per  cent 

20  Huguenot  Trust  Co..  New  Eo- 

chelle    HO 

I   oar.  Co. ..2-17 
-     -     il  Co   ,ei  in 

$1.80  per  sh' 
284  Chi.  holm    <fc    Moore   Mfg.   Co. 

J5  per  sh' 
hi  Co.   ...*l  per  sh 
Coal  Co.. .$1  per  sh 
Bonds.  i',r  r,, ;/. 

S200  ii    \v.   Rogers  Cutlery  I 

Inc.,  2d  0s $35  ]ot 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

tvcrshA  Shares.  I  per  sh. 


7  Club  Building  Co. 

39  American  i    change  Nal 
.".  imp 
33  Mcch.  a-  :    Bank. 

i  Bank 

26  Natl  nk 


$  per  sh.  I  Shares 


8  Manchi  ter*  Lawrenot  H  bridge  Gas  LI  275   ' 

135H    id  Massachusetts  Lighting  Cos.".'.""i23« 
30  Mun  100  ^ 


1440 
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It.  L.  Day  &  Co.,  Boston: 


By  Messrs 

Shares.  $  per  sh. 

32  Arlington  Mills 120 

25  Boston  Belting  Co     185 

2  Pacific  Mills  (ex-rtlv.)  si  ,000  ea.3750 

1  Tremont  &  Suffolk  MUls. l  15)4 

20  Ma/33.  Mills  In  Ga.  (ex-dlv.) 10 1 

10  Nashua  N.  II.  St.  Ry.  Co 106)$ 

25  Perc  Marq.  RR.  Co.,  2d  pref-      85 

3  Concord    &    Mon.    li  11     I    »., 

class  4 IB'lfc    161)4 

10  Manchester  &  Lawrence  RR.  Co. 225  '  i 

2  Peterboro  111!.  (>i .  llj 100% 

1  Amer.  Soda  Fount.  Co.,  1st  pref.  40 
1  Amer.  Soda  Fount.  Co.,  2d  pref.     3 X 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.  $  per  sh. 

2  Amer.  Soda  Fount.  Co.,  com —     1 
10  Municipal  Heal  Est,  Trust.. 100  &  Int. 

10  Massachusetts  Lighting  Co 120  J4 

13  Hoard  of  Trade  Bldg.  Trust.  _103&lnt. 
20  Hood  Rubber  Co.,  pref 132 

Bonds.  Per  cent. 

313,000  Repub.  Vail.  RR.   1st  6s, 

1919 104H    &  Int. 

81,000  Ft.  Smith  Lt.  &  Trac.  Co. 

1st,  5s.  1936.. 92%  &  Int. 

85.000  Cleveland  Flee.  111.  Co.  1st 

5s,  11130  _ 101)12  &  Int. 


Shares.  $  per  sh. 

3(i  Phlla.  Life  Ins.  Co..  $10  ea.lOM-lOM 

13  American  Bank,  $50  each 70 

5  Bank  of  No.  America 310 

5  1st  Nat.  Bank,  Barnegat,  N.  J.135 

4  GirardNat.  Bank 360 

10  Nat.    Bank    of    Germantowi 

S50  each 117% 

14  Textile  Nat.  Bank 125 

10  Third  Nat.  Bank 255 

15  Union  Nat.  Bank., 212 

3  Western  Nat.  Bank 120 

265  Equitable  Trust  Co 100 

5  Finance  Co.  of  Pa.,  1st  pref_..115 
10  Independence  Tr.  Co.,  850  ea.  07 
40  Jenkintown  Tr.  Co.,  850  ea... 140 

2  Provident  Life  &  Tr.  Co 840  H 

4  Pennsv.  Co.  for  las.,  &c,  &C..606 

7  People's  Trust  Co..  850  each.. 50-51 
7  Real  Estate  Tr.  Co.,  p'cf 98)2 

6  Fire  Asso.  of  Phlla.,  S50  each. .350 
20  Franklin  Fire  Ins.  Co..  $25  ea.  55 
12  People's    Nat.    Fire    Ins.    Co., 

$25eaeh 34% 

50  Green  &  Coates  Sts.  Pass.  Ry.122 

26  Phlla.  City  Pass.  Ry 159 

15  13th  &  15th  Sts.  Pass    Ry 255 

2  Ardmore  &  Llanerch  St.  Ry., 

$50  each 48 

1  John  B.  Stetson  Co.,  com 530 

50  Phlla.  Bourse,  pref.,  825  each.   10H 
20  Phila.  Bourse,  com.,  $50  ea..S%-3% 


Shares.  $  per  sh. 

50  Vulcan  Brazing  &  Mach.  Co., 

$10  each.. $180  lot 

1  Metropol.  Street  Ry.  Co 7% 

6  4-5  Omaha  Water  Co.,  1st  pref., 

$50  each  (certificate) 42 M 

11  1-5  Omaha  Water  Co.,  2d  pref., 

$50  each  (certificate) 31 

15  The  Nat.  Cons.  Oil  Co.,  W  Va., 

com.,  SI  each S3  lot 

15  The  Nat.  Cons.  Oil  Co.,  W.  Va., 

pref.,  Si  each S4  lot 

100  Eastern   Cons.   Oil   Co.,   Me., 

:    each.. $2  lot 

1  Membership  Comm.  Ex.  of  Phil.  90 

Bonds.  Per  cent. 

$10,000  Buff.  &  Lake  E.  Trac.  Co. 

1st  ref.  5s,  1036 68M 

82,000  Elmlra  Wat.  Lt.  &  RR.  Co. 

1st  cons.  5s   1950 93H 

$4,000    Crosstown    St.    Ry.    Co., 

Col..O.,  1st.  5s.  1933 101)i 

$8,500  Harris  P.  Mt.  J.  &  Lan.  RR. 

Co.  1st  4s,  1013 99% 

82,000  Sandusky  (O.)  Gas  &  E.  Co. 

1st  5s,  1929 88 K 

S29.S00  Eastern  Telephone  &  Tel. 

Co.  1st  5s,  1922 85)4-86)4 

51 ,000  Berwyn  Water  Co.  1st  fls,  '20  103  % 
81,000  Spgfd.  Water  Co.  5s,  1923.  .100 
81,000  No.  Spgfd.  Wat.  Co.  5s,  192S100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $  per  sh. 

75  Acapulco  Land  Co S8  lot 

62  Delaware  Water  Imp.  Co.. $10  lot 
28  N.    Y.    Weighing,    Barge    <fc 

Coaling  Co 89  lot 

8,000  Pitts.  Bull  Frog  Mining  Corp., 

Ltd.,  par  $1 $3  Lot 

50  Pleasantville,  N.  J.,  Wat  .Co.     2% 

4  Republic  Water  Co S15 

5  Shawnee  Land  Co 114 

10  American  Gas  Co 99 

12  Bergner  &  Engel  Br.Co.,  com.  49 


Shares.  8  per  sh. 

20  Equitable  Trust  Co 100 

50  Commonwealth  Water  Imp.  SI 
15  Central  Trust  &  Savings  Co.  S0)2 
5  Phila.   Warehousing   &  Cold 

Storage  Co 150^ 

Bonds.                                         Per  cent. 
$2,000  City  of  Phila.  3s  reg.,  1914 __  98 
SI, 000  No.  Spgfd.  Wat.  1st  5s.  '28.100 
$1,000  Spgfd.  Wat.  Co.  cons. 5s, '26. 100 
$10,000  Colorado   Gold   Mining   & 
Smelting  Co.  1st  (is,  1917 8100  lot 


Statement  of  New  York  Oitjr  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Nov.  18.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS. 
We  omit  two  ciphers   (00)  in  all  cases. 


Banks. 

Capital. 

!    . 

Loans. 

Specie . 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 
$ 

its,  Aver. 
$ 

serve. 

S 

$ 

S 

$ 

% 

Bank  of  N.  Y. 

2,000  i) 

3,657.6 

21,383,0 

3,830,0 

1,011,0 

19,2 

25.2 

Manhattan  Co. 

2,050,0 

:    1    6, 

33,20 

8,168,0 

1,470,0 

37,600,0 

5  5 

Merchants' 

2,000,0 

1,887,9 

20,545,0 

3,618.0 

1,631,0 

20,832,0 

25.1 

Mech.&Metals' 

6,000,0 

8,317,8 

54,365.(1 

12,589,0 

1.548,0 

53,134.0 

26.6 

America 

6,03  1,6 

27,372,0 

5,092,0 

i 

28,004,0 

25.8 

City    

25,000,0 

27,475,2 

189,407,0 

40,641,0 

6,600,0 

184,770,0 

25.5 

Chemical..   .. 

3,000,0 

6,799,9 

29,463,0 

5,510,0 

1,698,0 

27,201,0 

26.4 

Merchants-Ex. 

000,0 

574.6 

6,417,0 

1,430,0 

188,0 

6,377,0 

25.3 

Gallatin 

1,000.0 

2,538,9 

8,900,0 

1,518,0 

488,0 

7,333,0 

27.3 

Butch.  &Drov 

300,0 

156,7 

2,389,0 

602,0 

76,0 

2,362,0 

28.7 

Greenwich 

500,0 

905,5 

8,297,0 

2,225,0 

200,0 

9,471,0 

25.8 

Am.  Exchangi 

5,000,0 

4,624,3 

40,576,0 

7,018,0 

3,686,0 

39,983,0 

26.7 

Commerce 

25,000.0 

15,532,1 

143,934,0 

22.700,0 

7,427,0 

1  i 'j, 312,0 

25.2 

Mercantile 

3,000,0 

2,771,7 

13,009,0 

1,560,0 

1,099,0 

10,579,0 

25.1 

Pacific   

500,0 

940,4 

3, 

467,0 

545,0 

3,645,0 

27.7 

Chat.  &  Phen. 

2,250.0 

1,130,3 

16,315,0 

2,827,0 

1,277,0 

16,193,0 

25.3 

People's  . 

200,0 

473,3 

1,067,0 

358,0 

150,0 

1,942,0 

26.4 

Hanover . 

3,000.0 

12,744,2 

69,368,0 

16,313.0 

5,102,0 

78,486,0 

27.2 

Citizens'  Cent. 

2,550,0 

1,882,8 

22.8  >i  .0 

5,210,0 

626,0 

22,356.0 

26.1 

Nassau 

500,0 

500,5 

9,671,0 

1,855,0 

964,0 

11,285,0 

25.0 

Market  &  Fult. 

1.000,0 

1,799.5 

8,859,0 

1,303,0 

972,0 

8,691,0 

20.1 

Metropolitan  _ 

2,000,0 

1,605,5 

12,181,0 

3,123,0 

240,0 

12.767,0 

26.3 

Corn  Exchange 

3,000.0 

5,555,0 

46.011.0 

8,055,0 

5.71f,,n 

54,086,0 

25.4 

Imp .  &Traders 

1,500,0 

7,580,4 

26,317,0 

4,029,0 

2.214.1) 

23,987,0 

20.0 

Park 

5,000.0 

12,947,5 

84,527,0 

22,921,0 

1.086,0 

89,694,0 

26.7 

East  River 

250,0 

98,2 

1,523,0 

366,0 

106,0 

1.554.0 

30.3 

Fourth 

5,000,0 

5,783,4 

32,527,0 

7,711,0 

1,000,0 

35,250,0 

27.2 

Second  

1,000,0 

2,290,2 

13.882,0 

3,247,0 

120,0 

13,456,0 

25.0 

First 

10,000,0 

21,189,3 

119,136,0 

24,023.0 

4,422.0 

113,634,0 

25.8 

Irving  Exch.. 

2,000,0 

1,904,1 

24,214,0 

4,692,0 

2,004.0 

26,110  0 

25.6 

Bowery   

250,0 

800,7 

3,454,0 

836,0 

58,0 

3,612.0 

24.7 

N.  Y.  County. 

500,0 

1,684,1 

8,309,0 

1,461,0 

731,0 

8,395,0 

26.1 

German-Amer. 

750,0 

710,5 

4,074,0 

714,0 

236,0 

3,818,0 

25.0 

Chase 

5,000,0 

8,444,5 

89,921,0 

20,075,0 

4,948,0 

100,277,0 

25.0 

Fifth  Avenue. 

100.0 

2,089,2 

12,766,0 

2,543,0 

1,139,0 

14,334,0 

25.6 

German  Exch. 

200,0 

872,7 

3,601,0 

423,0 

538,0 

3,401,0 

28.2 

Germanla 

200,0 

1,047,1 

5,372,0 

1,465.0 

153,0 

6,295,0 

25.0 

Lincoln  

1.000,0 

1,667,6 

15,133,0 

2,926,0 

1,115,0 

16,039,0 

25.1 

Garfield 

1,000,0 

1,234,9 

8,558,0 

1,645,0 

580,0 

8,618,0 

25.8 

Fifth 

250,0 

517,4 

3,532,0 

394,0 

540,0 

3,557,0 

26.2 

Metropolis 

1,000,0 

2,154,4 

12,401,0 

1,608,0 

1.641,0 

12,753,0 

25.4 

West  Side 

200,0 

1,017,1 

4,169,0 

959,0 

261,0 

4,828,0 

25.2 

Seaboard 

1,000,0 

2,082,1 

23,739,0 

5,109,0 

2,364,0 

28,124.0 

26.5 

Liberty  

1,000,0 

2.700  5 

17,845,0 

3,645,0 

881,0 

18,086,0 

25.0 

N.Y.Prod.Ex. 

1,000,0 

820,6 

8,108,0 

2,131,0 

446,0 

9,708,0 

26.5 

Btate  

1,000,0 

878,9 

16,262.0 

4,932,0 

350,0 

20,854,0 

25. S 

Security 

1,000,0 

503,2 

10,410,0 

2,459,0 

1,185,0 

14,052,0 

25.9 

Coal  &  Iron 

1,000,0 

446,5 

6,325,0 

992,0 

630,0 

6,507,0 

25.0 

Union  Exch.. 

1,000,0 

952,9 

9,168,0 

1,247,0 

1,145,0 

9,286,0 

25.7 

Nassau,  Bklyn 

1,000,0 

1.063,2 

7,468,0 

1,497,0 

286,0 

7,120,0 

25.0 

Totals,  Avge.. 

135,150,0 

196,029,3 

1364,430,0 

281,061,0 

75,934,0 

1379,453,0 

25.8 

Actual  figures 

Nov.   18. 



1364,241,0 

275,537,0 

76,289,0 

1374,414,0 

25.6 

Circulation. — On  the  basis  of  arerages,  circulation  of  national  banks  In    the 
Clearing  House  amounted  to  $50,626,000,  and  according  to  actual    figures  was 

co' '  ,■>,'  0,000. 


DETAILED    RETURNS   OF  TRUST   COMPANIES. 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals . 

villi  C. II 

Deposits . 

Reserve. 

00s   omitted. 

Average. 

Average. 

A veragc . 

Banks. 

Average. 

S 

8 

S 

5 

S 

% 

% 

Manhattan 

2,155,8 

20,416,0 

2,198,0 

150.0 

1,921,0 

15,495,0 

15.1  +  11.0 

Brooklyn  

2.400,7 

17, 70S. 0 

1,608,0 

402,0 

2.503,0 

12,373,0 

16.2  +  16.2 

Bankers' 

13,142,7 

126,823,0 

13,312,0 

587,0 

10,479,0 

92,498,0 

15.0+10.1 

U.S.Mtg.&Tr  . 

4,476,1 

.33.021.0 

3,264,0 

750,(1 

6,084,0 

26,784,0 

15.0  +  18.2 

Astor 

1,032.7 

15,925,0 

1.874,0 

.3  1.0 

1.373,0 

12,445.0 

15.3+   9.5 

Title  Guar.&T. 

11,439,4 

35. 550,0 

1,707,0 

1,332,0 

2,400,0 

21,085,0 

15.0  +  10.1 

Guaranty 

22,607,7 

144,108,0 

14,514,0 

1,310,0 

16,432,0 

103,443,0 

15.2+13.7 

Fidelity 

1,274,8 

6,715,0 

475,0 

232,0 

642,0 

4,591,0 

15.4  +  11.3 

LawyersT.I.&T 

6,176.1 

20,07.3.0 

1,336  0 

880,0 

1,774,0 

14,841,0 

16.0+10.6 

Columbia 

1,824,1 

16,750,0 

1,549,0 

80,0 

1,225,0 

10,802,0 

15.0  +  10.1 

•Standard    

1,432,5 

15,103,0 

' 

37,0 

1,615,0 

12.087.0 

15.4  +  11.0 

Peoples' 

1,681,1 

16,344,0 

404,0 

2,183,0 

14,888,0 

14.8  +  12.7 

New  York 

11,532,6 

44,828,0 

4,400,0 

203,0 

3,219,0 

28,879,0 

15.9  +  10.0 

Franklin 

1,357,3 

10,616,0 

1,113,0 

346,0 

1,330,0 

9,527,0 

15.3  +  12.1 

Lincoln       _    _. 

551,0 

9,032,0 

981.0 

2:o,o 

081,0 

8,087,0 

15.0+10.8 

Metropolitan.. 

6,000.8 

24,390,0 

2,630.0 

13,0 

2,328,0 

17,172,0 

15.4  +  11.9 

Totals,  Avge.. 

89,271,7 

557,536,0 

54,832,0 

7,002,0 

56,489,0 

405,897,0 

15.2  +  12.2 

Actual  figures 

Nov.    18 

557,546,0 

55,602,0 

7,072,0 

57,093,0 

403,291,0 

15.5  +  12.4 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  81,000,000;  Brooklyn. 
$1,000,000;  Bankers,  85,000.000;  U.  S.  Mtee.  &  Trust,  $2,000,000;  Astor,  $1,250,- 
000:  Title  Guarantee  &  Trust,  84,375.000;  Guaranty,  $5,000,000;  Fidelity,  Sl,- 
000,000;  Lawyers' Title  Ins.  &  Trust.  $4,000,000;  Columbia,  $1,000,000;  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000:  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH   BANKS   AND   TRUST  COMPANIES. 


Week 

ending 
Nov.  18 

Averages, 

Banks 

Trust  cos. 

Total  .. 

Actual. 
Banks  ... 
Trust  cos. 

Total  .. 


Capital. 


Surplus. 


$  $ 

135,150,0196,029,3 

34,625,0    89,271,7 


169,775,0285,301.0 


Loans . 


Specie. 


Legal 

T  ■■>,'!■  ,.;. 


On  Dcp. 

villi  C.H 

Banks. 


S  8  S 

1,364,430,0281,061,0    76      14,0 

557,530,0:  54,832,0,     7,002,0 


1,921,966,0335,893,0  82.936,0 

!  i 

1,364,241,0275,537,0  7G.2S0.0 

557,546,0,  55,002.0  7,072,0 


1,921,787.0331,139,0    83,301,0 


56,489,0 


56,489,0 


.-.:,(■  :;,c 


57,093,0 


Net 

Deposits. 


1,379.453,0 
405,897,0 


1,785,350,0 

1,374,414.0 
403,291,0 


1,777,705,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  No;>.  18. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  fiom  last  week. 

Lr-;al-tenders  &  bk.  notes 
( ihange  from  last  week- 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week. 


State  Banks 

in 
Greater  N.  Y. 


22,771,000 

38,568,700 

289,436,700 
—259,800 

51,357.000 
+  1.S99.800 

23,228,900 
—503,000 

337.628,600 
+  1,427,300 

93,740,900 
+  1,505,400 

28.0% 
27.7% 


Trust  Cos. 

X7t 

Greater  N.  Y. 


61,956,000 
174,752,800 

1,080,678,200 

—2,564,500 

111,345,200 
—823,000 

11.082,800 
+  18,100 

1,172,662,800 
+4,352,300 

130,991,400 
—1,016,000 

16.3% 

16.4% 


Slate  Banks 

outside  of 

Greater  A'.  I" 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,417,974  9,525,000 


11,456,214 

103,365,100 
+57,700 


110,541,700 
+  114.S00 

23,352.400 
+  66,900 

22.1% 
22.1% 


11,378,230 

157,443,900 
+490,700 


164,692,500 
—17,800 


23.147,400 
—464,400 


14.8% 

15.1';, 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes; 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  .  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  pan  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       —State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks .  Reserve       which    Reserve       which 

Location—  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough.. 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


10% 

15% 

7H% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  t he  Greater  New  York. 

NEW  YORK  CITY  BANKS   AND   TRUST  COMPANIES. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing- 1  louse  banks  of  Boston 
and   Philadelphia: 


We  omit  two  ciphers  (00)  in  all  tin 


i;      .  ended  Nov.  18- 


Capltal  INut.  banks.. 

>     Sept.  1 

Surplus  I  State  banks 

J     Sept.  29... 

Loans  and  Investments 

Change  from  last  week 

l)e;)iwlls 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders  - 

Change  from  last  week 

Banks'  cash  in  vault.. 
Ratio  to  deposits 

TruStCoS.'  cash  in  vault 

Aggr'te  money  holdings 
Change  from  las.  week 

Money  on  deposit  with 
other  bks  A  trust  cos 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25 %}-- 
Trust  eos.(abovel5%) 

Total 

Change  from  last  week 

' ;  of  cash  reserves  of  tr 

Cash  In  vault 

Cash  on  dep.  with  bks 

Total 


Clear. -House 
Members. 

Actual  I 


169,775.000 

2S5.301.000 

1,921,737.000 
— 5.85 

1.777.705,000 
—10,698,000 

331,1 

—5.1" 

83,361,000 

+  181,000 

351.826,000 
25.60% 

62,674,000 

414.50:1.000 
—5.7..  :  coo 


57.0"::  OOO 
4-2,959,000 


471,59  1,000 

—2,774,000 


8.222,500 
2,  ISO  ,3  50 


10,102.850 
—3,205,200 

ust  COS. — 
15.oi.'  ; 
12.41 


.96% 


Clear.-House 
Members. 
Average. 


169.775,000 

285,301,000 

1,921,966,000 
I  ,696,000 

1,785,350,000 
|  2,263,000 

335,893,000 

;  is  ooo 

82,936,000 
+779,000 

356.995.000 
25.88% 

61.S34.000 

4  IS, 829,000 
! ,  107,000 


56.1S9.000 
+  1.859.000 


475,318.000 
+3,366,000 


12,131,750 
949.450 


13. OS  1.200 
J- 1.036.050 


15.23'  ■■ 

12.22% 


27.45% 


State  Ha/iks  <£ 

'  os.   not 

In  c-ll.  Aver. 


34,652.000 

93,130,300 

596,761,700 
—4,210,8  10 

a590.088.300 
—3.032,200 

62,329,300 
—587,300 

610. 8  !0     10 
-231,300 

12.53S.S00 
13.84?! 

60,610,S00 

73,149.600 
—818,600 


20.103.S00 
+  610,900 


93,253,400 

—207,700 


15.01% 

i.25<; 


16.26 % 


Total  of  all 

..'Trust 
Cos.   A 


204,427.000 

378,431,800 

2,518,727,700 
.  !   16,800 

■ 
—  769,200 

398,2    I     I  : 
+  130,700 

93.7S 

+  51 

369,533.800 

122,444,800 

491,978,600 
+678 


76,592,800 
+2,479,900 


568.571,400 
+3.15S.300 


Hauls. 


(ioston. 

Oct.  28. 
.\'ov.  4. 
Nov.  1 1 . 

I'liiln. 
Oct.  28 

Nov.  4. 
Nov.  11. 
Nov.  IS. 


I 

and 
Surplus. 

$ 

41,350.0 
11,350,0 

:  i  ,.'.  0,0 
U,3  0,0 


Loans. 


225,858,0 

231.  I  29. 0 

235,879,0 

23  I,!   i    0 


Sp<  cte. 


• 

28.270.0 
28,032,0 
28.599,0 
29,164,0 


Lti/als. 


$ 

4,130,0 
4.151.0 
4.355,0 
l  513  o 


60,105,0  279.193.0 
60,105,0;  276,209,0 
60,105,0  274.291,0 
00,105,01    272,588,0 


73.443.0 
73. 50  1,0 
75,248,0 
75,388,0 


s 

280,595,0 
294,736,0 
292,463.0 

- 

S 
7.370,0 
7,376.0 
7.382,0 

. 

330.335,0 
328,730.0 
331.076.0 

'       !        0 
1    ,335.0 
15,307.0 
15,320,0 

Clearings. 


176,114,7 
229.525.7 
106.874,6 
180,465,7 

137,656,0 
162.693,2 
135,986.1 

162,239,4 


a  Includes  Government  deposits  and  the  Iti  m  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,176,000  on  November  is,  against  $3,148,000 
on  November  1 1. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  18;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  iceek. 


Dry  Goods 

General  Merchandise. 


Total 

Sines  Jan.  1. 
Dry  Goods 

General  Merchandise . 


Total  46  weeks. 


1911. 


82.873.418 
17,210,949 


820,084.367 

$124,533,48! 
653.312,958 


1910. 


1909. 


$3,021,166 

12,672,405! 


$3,046,436 

16,032,7.10 


$777,896,439 


515,693,571:  $19,079,166 

$139,366,325  $1  19,016,328 
667,143,163  624,671.366 


1908. 


$3 .004 ,362 
9,407,418 


512,411,780 

S110, 495,418 
450,933,760 


$806,809,488  $773,687,694  5561,429,184 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  18  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  5073  .o.xs,  100.  an  Increase  of  51,136.200  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 


We  Midi  tuo  ciphers  in  all  these  fi-j  n  - 


Week 

Ended. 


Sept.  16. 
Sept.  23. 
Sept.  30. 
Oct.  7. 
Oct.  14. 
uct.  21 
Oct.  28. 
No  v .  4 . 
Nov.  11. 
Nov.    IS. 


Loans  and 
Inwlments . 


Deposits. 


$ 

2.551. 
2.549, 
2.53i; 
2,520 
2.526 
2.519 
2,517, 
2.525 
!  2.524, 
.    '    ■ 


764.6 
499.3 
059.1 
644.0 
299  s 

iss  : 
95  1.4 

- 
634.5 

2 


2.418, 
2,418, 
2.404 

2  -iss 


943.6 
184,1 

!  15  ,0 

031,8 


Specie. 


Lcgals. 


\Tol.  Mm  ■  /  Entire  Res. 
I  Holdings,    on  Deposit. 


411  203.4 
413,729,9 
4  1  1,994,6 

403.975.7 
402.340.7 
399.322.0 

101,382,5 

I 


S 
96.563.5 
95.222,:.' 
94  394,6 
91.545.0 
91,112.1 

I    ,911,1 

i 


507,856.9 

50s. 952.1 

19       20.5 
193, 

2  i  i 


S 

591,178.7 

589,576,5 

161,9 

579,936.1 

B79  2 

■   ■      95,6 

I    102.4 


For  week. 


For  the  week 

Previously  reported 


Total  46  weeks. 


1911. 


517,565,663 
669,745, 19S 


5687,310,861 


1910. 


517,947,170 
593,S03,366 


5611,750,536 


1909. 


512,584,232 
£38,824,879 


5651,409,111 


190S. 


513,675,649 
554,350,845' 


5568,026,494 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.  18 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


(Ireat  Britain 

France    

Germany   

West  Indies 

Mexico    

South  America 

All  other  countries. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Nov.  18,  based  on  average  daily  results: 
We  omit  two  ciphers  ( 00)  in  all  these  figures . 


Banks. 


Card- 
ial. 


New  York  City. 

Manhattan  d-  Bronx. 

$ 

.    Ights. 

100,0 



250,0 

400,0 

nabla 

200,0 



rris 

.':! 

100.0 

::rd.. 

ille... 

100.0 

rl.and 

Battery  Park  Nat... 

Aet  na  Nat  lonal 

1  U 

200.0 

lyn. 

200.0 

IDlcs' 

National  City 

.Side 

First  Na' lonal 

300,0 

..v  City. 

rial 

400,0 

Hudson  '  '»  •■'  v  N'at . 



Hobokcn. 



220,0 

.1 

126.0 

Sur- 
plus. 


$ 

297,0 
120,3 

167.3 

511.0 
340,2 
393,9 

114,1 

264.5 


Loans. 
Disc'ts 

and 
Invest- 
ments. 


Specie 


$ 

0 

2  147,1 
3,113,0 
1  127,0 

2.232.0 

10.677,0 
3,550.': 

3  1  -7  0 


Legal 
Tender 
and 
Bank 
Notes. 


Wot.  11  - 

Nov.    4...     8,947,0)12.051.2,92,278.0 


778,0 

11  1,0 
430,0 

196.0 

27  7  0 
120.0 
210,0 


On 

i 
with 
C.-H. 
Banks. 


$ 

65.0 
251,0 
447,0 

11,0 

110.0 

461,0 


$ 

113.0 

124.0 

374  0 

: 

250.0 


5.717.0 
1,218,0 


Net 
Deposits. 


$ 

I 

1.017,0 
3,07  1.0 

3,383,0 

4.370.0 
2.510.0 
1,474.0 
2.113.0 

I 

2.7  1  1,0 
2,347  0 

1,385  0 


88,003.0 

•-.7  8,0 


Total  1911 

Total  1910 

Total  1909 


Silver. 

Great  Britain 

France   

Germany    

West  Indies 

.Mexico 

South  America 

All  other  countries... 


Total  1911 

Total  1910 

Total  1909 


Exports. 
Week.      Since  Jan.l\ 


$32,000 
"~  3^410 


S36.310 
2~,220,766 

51.023.095 


200 


200 


$1,02 

682,190 


Imports . 
Week.      Since  Jan.! 


$3,503,745 

3,500 

1,817,620 

2,285~430 

172.250 


5473,373 
54,061 
54   159 


$7,782 

45  087,538 

82,51 


540,30.   :    , 

.     24,034 

167,149 


7,348 


$43,434,7 
38,193,779 

39,525,085 


126  921 


$1,648 


I 
88,985 

215.706 


.873 .067 
509,786 
2,578 
1.497,715 
7,220,407 
2,806,646 
1,878,322 


513,988,421 

21,290,192 

7,825,005 


$]  72.576 

11,767 

26,91!) 

78,541 

3,051,317 

1,572.069 

1,428,401 


1 ,590 

7,766 
1, (05, 757 


Of  the  above  imports  for  the  week  in  1911,  $ were 

American  gold  coin  and  $ American  silver  coin. 


%mxhin§  nnd  ^financial. 


Diversify  Your  Investments 

Write    for    our    olrcular    entitled    "Judlclom    Investment;,"    whloh 
1  teats  the  above  subject  In  detail. 


Sp< 


>encer  Trask  &  Co. 

43  EXCHANGE  PLACE.--- NEW   YORK. 
Chicago.  III.         Boston,  Mas*.         Albany,  N,  Y. 

Members  New  York  Stock  Ezchanoe. 


White,  Weld  &  Co. 

Bonds  and   Investment   Securities 


5  NASSAU   STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  Nov.  24  1911. 
The  Money  Market  and  Financial  Situation. — The  an- 
nouncement early  in  the  week  of  an  increase  in  Atlantic 
Coast  Line's  dividend  rate  from  6  to  7%  and  a  decision 
handed  down  by  the  Court  of  Appeals  upholding  the  plan  for 
reorganizing  the  Third  Avenue  RR.  are  the  important  events 
affecting  the  security  markets.  The  first  named  was,  of 
course,  regarded  favorably  and  has  been  followed  by  a  sub- 
stantial rise  in  the  values  of  the  stocks  affected. 

Other  factors  which  have,  perhaps,  contributed  to  the  same 
end  have  been  the  Government  statement  of  international 
trade  for  October,  which  in  some  important  particulars 
establishes  a  new  record  for  that  month,  the  larger  demand 
for  copper  both  for  home  consumption  and  export,  and 
reports  of  the  iron  and  steel  industry  which  show  an  increase 
of  orders,  especially  for  railway  equipment.  These  orders 
are  sufficient  to  have  caused  a  perceptibly  larger  activity 
at  the  mills  and  to  suggest  a  movement  towards  higher  prices. 

Over  against  these  matters  of  interest  and  comment  there 
has  been  a  relatively  large  outflow  of  gold  to  Canada  and  of 
currency  to  the  Pacific  Coast.  This  week's  shipments  of 
gold  bring  the  total  amount  exported  within  the  month  up 
to  nearly  $14,000,000.  This  outflow  of  funds,  in  part  offset 
by  receipts  from  the  interior,  has  scarcely  caused  a  ripple 
in  the  local  monej''  market,  and  there  are  no  signs  of  advanc- 
ing interest  rates.  The  foreign  bank  statements  are  ail 
favorable,  and  especially  that  of  the  Bank  of  France.  This 
shows  a  large  gain  in  cash,  a  substantial  decrease  in  loans, 
and  its  circulation  reduced  almost  $15,000,000.  The  Bank 
of  England  has  increased  percentage  of  reserve   to  over  51. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  z%  to  2%%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@4%'  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  6  months'  single 
names  and  4%@4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £837,206  and  the  percentage 
of  reserve  to  liabilities  was  51.04,  against  50.50  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  13,500,- 
000  francs  gold  and  5,650,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(.Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specie    

Leyal  tenders 


Reserve  held 

25%  of  deposits.-. 

Surplus  reserve  . 


1911. 

Averages  for 

week  ending 

Nov.  18. 


Differences 

from 

previous  week. 


135,150.000 

196,020,300 

1,364,430,000  Dec. 

50,020,000  Inc. 

1,379,453,000  Inc. 

281,001,000  Inc. 

7 5, 'J3 4, 000  Inc. 

356,995,000  Inc. 

344,S63,250Inc. 


80,000 

42,000 

1,215,000 

844,000 

788,000 

1,032,000 
303,750 


1910. 

Averages  for 

week  ending 

Nov.  19. 


133,350,000 

195,801,900 

1,201,508,600 

48,403,600 

1,170,315,100 

243,320.800 

67,031,300 

310,352,100 
292,578,775 


12,131,750  Inc.     1,323,25D        17,773,325 


1909. 

Averages  for 

week  ending 

Nov.  20. 


127,350,000 

177.371,800 

1,204,634,200 

53,022,200 

1,187,694,100 

238,092,700 

68,439,600 

306,5  :  '  300 
296,923,525 


9,608,775 


Note. — The  Clearing  House  now  issues  a  statement  weekly  show  a<  I  ual 

condition  of  the  banks  on  Saturday  morning ;,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreig'n  Exchange. — Demand  sterling  down, but  cable  trans- 
fers are  relatively  firm,  owing  to  the  settlements  next  week. 

To-day's  (Friday's)  nominal  rates  for  sterling'  exchange  were  4  84  34  for 
60-day  and  4  87  34  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8345@4  8360  for  60  days,  4  8660@4  8665  for  cheques  and  4  8695@ 

4  8710  for  cables.  Commercial  on  banks  4  83@4  83  34  and  documents  for 
payment  4  83  U  @4  83  %.  Cotton  for  payment  4  83  @  4  83  M  and  grain  for 
payment  4  83  34®  4  84. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
remained  throughout  the  week  at  4  84  34  for  60  days  and  4  87  34  for  sight. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20%® 

5  20  less  1-16  for  long  and  5  18  34  less  1-32  @  5  18  34  for  short.  Germany 
bankers'  marks  were  94  34®  94  9-16  for  long  and  95  34@95  3-16  less  1-32  for 
short.     Amsterdam  bankers'  guilders  were  40  31@40  32  for  short. 

Exchange  at  Paris  on  London,  25f.  22  34c;  week's  range,  25f.  23  He. 
high  and  25f.  20  34c.  low. 

Exchange  at  Berlin  on  London,  20m.  46  Mpf .;  week's  range,  20m.  47  34pf . 
high  and  20m.  45  M  pf.  low. 

The  range  for  fori  fgn     sch   nge  for  the  week  follows: 

Sterling.  Actual —       Sixty  Days. 


Street  Ry.  The  latter  have  been  in  demand  and  are  from  4 
to  6  points  higher  than  last  week.  Third  Avenues  have  been 
conspicuously  active,  but  moved  within  a  relatively  narrow 
range.  Atlantic  Coast  Line  bonds  have  also  been  active,  in 
sympathy  with  the  stock,  and  the  L.  &  N.  gold  4s  are  about 
a  point  higher. 

United  States  Bond3. — Sales  of  Government  bonds  at  the 
Board  include  $25,000  Panama  3s  at  102%  to  102%,  $11,000 
2s  coup,  at  100%  and  $10,000  2s  reg.  at  100%.  The  week's 
range  has  been  as  follows;  for  yearly  range  see  third  page  follow- 
ing. 


High  for  the  week. ..4  84 
Low  for  the  week 4  83  lA 

Paris  Bankers'  Francs — 
High  for  the  week... 5  20  % 
Low  for  the  week 5  20 

Germany  Bankers'  Marks — 
High  for  the  week. _  _     94  9- 1  0 
Low  for  the  week 94  7-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  09 

Low  for  the  week 40  02 


Cheques. 
4  8695 

4  8660 

5  17  34 

5  18  34  less  1-1 S 


Cables. 
4  87  • 

4  8690 

less  1- 

5  18 


16 


9  5  % 

95  H 


40  34 
40  30 


less  1-32 


95  %  less  1-32 
95  3-16 

40  37 
40  34 


2s,  1930 regl      red 

2s,  1930 coupon 

3s,  1908-18 regl    '      i 

3  I,   1908-18 cou]   .: 

i  .  1925 registered 

Is,  1925 coupon 

2s,  1933   Panama  Canal  regl : 


Periods 


Q — Jan 

Q — Jan 
Q— Feb 

O— Feb 
Q— Feb 
Q— Feb 

Q— Feb 


1961 Canarna  Canal  Q — Men 


Nov. 
18 


1003 

*IQ1H 

101 
*U3% 

*U3'A 
►  10  ) 
102 


-  I 

*  100)4 
100% 

*101% 

*i  13  h 

102;/; 


21 


100  34 

100% 

I] 

I  !  I    .     ■ 

*\U% 

*  100  34 

*  102  34 


Nov. 

92 


'  1 0o  >  , 
"100    , 

H01  J* 
*101JS 
*\1ZU 

•  I  : 

noon 

si')3;j 


Nov. 
23 


13 

*101  ~, 
♦10154 
*113M 

►100) 
102  % 


Nov. 
24 


*10034 
*  10034 

*nn:x 
*U)1H 
*U.)'4 
*113% 

*10034 

102>i 


*  This  Is  theprlce  bid  at  the  morning  board;  no  sale  was  made. 

Stailroad  and  Miscellaneous  Stocks.— After  a  decline  of 
prices  early  in  the  week  averaging  between  1  and  2  points, 
the  market  gradually  became  firmer  and  closing  quotations 
on  Thursday  were  gene-ally  higher  than  last  week.  To- 
day's market  has,  however,  been  irregular,  and  reactionary. 
It  was  strong  during  the  early  hours  of  business,  but  later 
turned  soft  and  many  issues  decl'ned,  so  that  of  a  list  of  25 
active  stocks,  10  are  lower,  14  higher  and  1  unchanged. 

Aside  from  the  increased  dividend  rate  noted  above,  there 
have  been  almost  no  new  developments  calling  for  a  change 
in  values.  Such  changes  as  have  occurred  are  therefore 
largely  the  result  of  professional  Exchange  operations. 

Among  the  special  features  is,  of  course,  Atlantic  Coast 
Line,  which  moved  up  7  points.  Louisville  &  Nashville 
made  a  similar  advance  and  Illinois  Central  sold  on 
Thursday  nearly  5  points  higher  than  on  Saturday. 

The  copper  stocks  and  some  of  the  railway  equipment  is- 
sues have  been  strong  on  better  trade  conditions,  but  Cotton 
Oil  and  United  States  Steel,  both  common  and  preferred, 
are  fractionally  lower. 

For  daily  volume  of  business  see  page  1452. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Nov.  24. 


Am  Brake  Shoe  &  F,  prof 

Amer  Snuff,  pref 

Am  Tobacco, oref  tr  rects 

Associated  Oil 

Batopilas  Mining 

General  Chemical 

Preferred 

Lackawanna  Steel 

Nor  Ohio  Tract  &Lt__ 
Pacific  Tel  &  Tel,  pref 
Quicksilver  Mining 

Preferred 

St  L  &  S  F— C  &  E  His 

new  stock  trust  certfs. 
Sears,  Rr,»buek  &  Co,  pf 
Virginia  Iron,  C  &  C 


Sales 
for 

Week 


Range  for  Week. 


Lowest. 


Highest. 


100 
100 
900 
300 
300 
100 
100 
300 
100 
100 
1,800 
530 


127 

101 
97  % 
44  H 
si  i, 

132  H 

106  % 

31 

55  % 

98 

2% 

5 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


22127 
20  101 


98 

40U 

SI 'J 
132  H 
106  34 

31 

55H 

9S 
4 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


11  ,r6  Nov  23  58  Nov  23 
70012034  Nov  22121  Nov  23 
200,  60       Nov  24,  62       Nov  24 


Range  since  Jan.  1. 


Lowest. 


Highest. 


12214 

96 

92  H 

44  34 

Sl'i 
100 
103% 

30 

3934 

95 
2 
234 


Oct 
Aug 

Sept 
Nov 
Aug 
Jan 
Jan; 

Sept! 
Jan 
Jan 
Apr 

June 


54        Aug 

119  J4     Jan 

52         Jan 


138 
104 

9834 
55  34 
S234 

135 

108 
48 
55  '4 
9334 
4 
534 


Feb 
May 
Nov 
Apr 
Jan 
Feb 
Apr 
Apr 
Nov 
Mch 
Nov 
Nov 


62        Feb 

122        Mch 

97       July 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  ex<  ' 
at  tlie  under-mentioned  cities  at  the  close  of  the  week:     Chicago,  10c.  per 
$1,000  discount.     Boston,  par.     New  Orleans,  commercial,  50c.  pi 
discount:  bank,  $1  per  $1,000  premium.     .Savannah,  buying,  dis- 

count; se  ling,  p.ir.     San  Francisco,  10c.  per  $1,000  premium  .  :    ,;on, 

buying,  par;  selling,  1-10%  premium.     St.  Louis,  10c.  per  $1  ,000  premium. 
Montreal,  62  34c.  per  $1,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $380,000  New  York  4s,  1961,  at  101%  to 
102%,  $799,000  New  York  Canal  4s,  1961,  at  101  to  102%, 
and  $100,000  Virginia  6s  deferred  trust  receipts  at  47  to  48. 
New  York  State  issues  weak  on  prospect  of  a  new  issue. 

The  market  for  railway  and  industrial  bonds  has  been 
more  active,  owing  to  an  unusually  heavy  movement  of  city 
traction  issues,   including  Third   Avenue  and   Metropolitan 


Outside  Market. — More  activity  was  displayed  on  the 
"curb"  this  week  than  recently,  trading  broadening  with  the 
addition  of  several  new  issues.  The  tone  of  the  market, 
though  reactionary  at  times,  was  strong.  Amer.  Tobacco 
com.  made  further  advances,  moving  up  from  450  to  476, 
the  close  to-day  being  at  475.  Liggett  &  Myers  sold  at  150  and 
P.  Lorillard  up  5  points  to  155.  Studebaker  Corp.  com. 
advanced  from  55  to  58 %  and  reacted  to  57%,  closing  to-day 
at  57%.  United  Cigar  Stores  lost  3  points  to  247,  then 
jumped  to  259,  with  a  further  advance  to-day  to  263.  The 
close  was  at  261.  United  Cigar  Mfrs.  com.  lost  about  a 
point  to  43 %  and  recovered  to  44%.  Third  Ave.  RR. 
new  stock,  "w.  i.,"  was  traded  in  down  from  41  to  33  and 
on  the  Stock  Exchange  to-day  from  33%  up  to  34  and  back 
finally  to  33.  The  bond  department  was  enlivened  by 
several  new  features.  The  new  Third  Ave.  RR.  issues  were 
traded  in,  "w.  i.,"  the  ref.  4s  down  from  84%  to  82%  and 
up  to  83%,  with  transactions  on  the  Exchange  to-day  atfrom 
83%  to  §4%  and  at  84  finally.  Theadj.  5s,  "w.i.,"  weaken- 
ed from  74  to  71%  and  recovered  subsequently  to  71%.  The 
Exchange  transactions  to-day  started  at  72%  and  reached 
72%,  sold  down  to  71%  and  finished  at  71%.  Montreal 
Tramways  5s  moved  up  from  100%  to  101  and  down  to 
100%.  The  forthcoming  issue  of  N.  Y.  State  4s  sold, 
"w.  i.,"  up  from  102  to  102%  and  down  to  101%  and  at 
101%  to-day.  Liggett  &  Myers  5s,  "w.  i.,"  declined  from 
88%  to  87%,  the  7s  selling  at  116.  P.  Lorillard  5s,  "w.  i.," 
fell  from  88%  to  87%.  N.  Y.  Westchester  &  Boston  Ry. 
4%s  declined  from  98%  to  98%  and  end  the  week  at  98%. 
Oreg.-Wash.  RR.  &Nav.  4s  improved  from  92%  to  92%, weak- 
ening to-day  to  92%.  N.Y.  City  4  %s  fell  from  103  3-16  to  103. 
Among  copper  shares  Braden  was  active  and  advanced  from 
5%  to  5%  and  closed  to-day  at  5%.  British  Columbia  im- 
proved from  3%  to  4%.  Butte  Coalition  moved  up  from 
17%  to  18.  Giroux  rose  from  4%  to  4  13-16  and  ends  the 
week  at  4%.  Greene  Cananea  ran  up  from  7%  to  8%  and 
finished  to-day  at  8%.  Inspiration,  after  early  loss  from 
8%  to  7%  turned  strong  and  sold  up  to  9. 

Outside  quotations  will  be  found  on  page  1452. 
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STOCKS— HIOHBST    AND    LOWEST    SALE    PRICES. 


Saturday 
Nov.  18 


1071S 

1031  o 

|131% 

I035g 
•88 

7S 

240 

♦300 

74% 
*23 
*35 

20% 
♦38% 
110*8 

»i-i;i- 
145% 

•  101 
*135 

♦  150 

»2 

*5 
*65 
♦92 
*46 
*75 
*G5 
*170 
{5-10 
*23 
•46% 

*9U 
»19  " 

326g 

5278 
*43% 
128 

43U 

12 
♦93% 


107'j 
103% 
13114 

10234 

89% 

78% 
240% 
325 

7534 

30 

45 

20% 

3912 

HI'S 
1487S 
l-lolg 
200 
145 
160 
3 
6 

69 
110 

49 

SO 

70 
172 
540 

24 

49 

11 

21 

33% 

53 

45 
128% 

431- 

12 


•125 
14U2 
15% 
47% 

*l7% 

*33 

*78 
2912 

*65 

*1212 

*30 

179% 

*45 

15212 
•134 
32I4 

♦57 
•135 
•147 

•87 

•31 

•661  •> 
39% 
♦150 

•66 
34% 

107% 

•521 2 

•9812 

•75 

140 

•40 

110% 
90 

119% 

•85 

•85 

•85 

I22I4 

•9412 
♦  101 

15H8 

•88I2 

•94 
27% 

♦50% 

•24 

•  64 
42 

•30 

•70 

113% 

30% 

7212 

•245, 

11% 


Monday 
Nov.  20 


106% 
1037S 
131 
101% 

8S13 

77*8 

238S4 

•300 
74l2 
•23 
•40 

2012 

♦38 

110 

14712 

145 

•  191 

*135 

$150 

•2 

•5 

65 

•92 

•  40 
7519 

•65 

171 

*540 

•  22 

•  45 
*912 

•  19 
32% 
52% 

•44 
126% 
43 

•  11% 
•93% 


107% 

104 

132 

1021a 
88% 
78% 

240% 
325 

75% 

30 

60 

201 , 

39" 
111 
1471" 
1451> 
200 
145 
150 
3 
6 

65 
110 

49 

75% 

70 
171 
560 

24 

49 

10!" 

21 

321- 

53  " 

45 
127% 

43 

12% 


130 
141% 

15% 
47% 

18% 

35  " 

80 

2934 

66% 

16 

35 
180U 

52  " 
1537S 
136 

32% 

60 
136 
149 

90% 

32 

68 

40 
177 

70 

108% 

54 
110 

85 
141 

40% 
110% 

90 
120*4 
105 
105 
105 
1223., 

90 
115% 
152% 

92 

96% 

27% 

511 

26 

66 

42% 

32 

72 
114 

30% 

721 
25 
12% 


*125 
142 
15% 
46% 
46 
•17% 
•33 
•76 
29 
•64 
*12 
•31 
179 
•45 
152 
§136 
•30 
*55 
*1341-> 

•  147 
♦87% 

32 
•  6619 

38% 
*150 
•66 

34% 
1071- 
♦52% 
*98% 
*75 
140?jj 

40% 
110% 
♦87% 
118% 
*85 
*85 
•85 
12178 

96 

•  101 
150% 
•SSlo 

95  " 
26% 
5034 

•23 

•64 

•42 

•29 

•70 

112% 
29% 
71% 
2478 
12% 


Tuesday 
Nov.  21 


10634 
103% 
131% 
102 

*ss% 

7734 
2391- 
310 

74% 

•  23 

•  40 
20% 
38% 

110% 
;>  1 4  7 

145% 

•  191 
*13634 

•  150 

•2 

*434 
•03 
•92 
•45 
*75 
•65 
171% 
560 
•23 

4734 

*9% 
•19 

32% 
•52% 
•43% 
12678 

43 
•11% 
•93% 


107 

103% 

187% 

102% 
89% 
7S% 

240 

310 
75 
30 
50 
201 9 
39% 

111% 

148% 

145% 

200 

141 

165 
2% 
51  o 
77 

110 
49 
80 
70 

171% 

560 
24 
4784 
10% 
20% 
32% 
5278 
45 

127% 
43 
12% 


•4% 

18% 

4278 

•  10519 

1733, 
93% 
86% 
63% 
39% 

♦79% 
10% 
20% 
60 

•81 
4 
11% 
•4% 
55 


5 

18' 

107 

351i 

391- 

SO  ' 

11 

23% 

60% 

85 

4 
11% 

6 
55 


130 
143 

15% 

47% 

46 

I8I9 

35  ~ 

80 

29% 

6634 

17 

35 
180% 

52 
154 
136 

34 

60 
136 
150 

90% 

32 

68 

391" 
177 

70 

34% 
10734 

54 
110 

85 
141 

408 
1106. 

901  •> 

118% 

105 

105 

105 
122% 

96 

115% 
152% 

92 

96 

27 

603.. 

26 

66 

423. 

32 

71 
113% 

30V, 

247; 

13% 


*125 
142 
1538 
46% 

*17% 

*32 

*7S 
29% 

•64 

•12% 

•30 

178% 

•45 

153% 
♦134 

33% 
* 

134% 

147 

•87% 

3134 
•  66% 

39 

•150 

•66 

34 
107% 
•52% 
•98% 
•75 
140% 

40% 
11038 

90 

118% 
*S5 
•85 
•85 
12134 
*94% 
101 
150% 
*8S% 
•94 

26% 
*50% 
♦23 
•-  63 

42% 
*29 

71 

71% 
24% 

9% 


Wednesday 
Nov.  22 


107% 
10878 
136% 
IO284 
8934 
77% 
239% 
*300 
76 
•23 
•40 
20% 
30% 
111% 
*147 

145% 
*191 
*135 
*150 
2% 
•5 
•63 
•92 
•45 
•75 
•65 
•  171 
*540 
•23 
•47 
*9% 
19% 
32% 
5234 
44 
127% 
4234 
*11% 
•93% 


10S 
104 
137% 
10319 

8934 

78I4 
240 
325 

75% 

30 

50 

21 

39% 
112 
149 
146% 
200 
145 
165 
2% 
5% 

77 
110 

49 

80 

70 
172 
570 

24 

50 

10% 

19% 

32% 

63 

44 
128% 

43% 

12% 


•4 
*17% 

41 
10519 
172% 

35% 

•4 
10% 
•4% 
•55 


6 
18-% 
421" 
1051 
174% 
93 
351 
63% 
40 
80 
10% 
21 
60 
82% 

6 
10% 

6 
561 


127% 

14234 

15% 

47% 

"l8% 

35" 

80 

29% 

64% 

16 

35 
179% 

52 
15534 
136 

33% 

60 
134% 
147 

90 

3134 

68 

39% 
178 

69 

341" 
107% 

54 
110 

85 
141 

40%. 
110% 

90 
119% 
105 
105 
105 
122% 

96 
115% 
15J34 

92 

97 

26% 

511- 

26 

67 

421.) 

31% 

71% 
1131, 

72% 

241 

1234 


*125 

•  141 

1534 

47% 

46 

*17 

*32 

*78 

29% 
*64 
*12% 
*30 
179 
*45 
155% 
13434 
♦32 
•57 
*133% 
*146 
*87% 
31% 
*6634 
*39% 
*150 
*66 
♦3812 
10734 

53 
*98% 
*75 
14134 
4034 
11034 

90% 

11!)33 
*85 
•85 
•85 
122 
•94% 
*101 
151% 
•88% 
*94 

27 
*50% 
♦24 
*64 

42% 
*30 
•71 
113% 

29% 

72% 

•24% 

7 


Thursday 
Nov.  28' 


107% 
10.334 
13034 
103% 
89% 
77% 
239 
♦300 
75% 
*23 
•  40 
20% 
3?% 
llo% 

•  147 

145% 

*191 

*136 

*150 

2 

434 
*63 
•92 
•46 

76% 
*67% 
♦171 
550 
•23 
*47% 
9% 
*19 
32% 
53 
44 
12734 
42% 
*11% 
*93U 


10S% 

104 

1391, 

104% 

89% 

78% 

239% 
325 

76% 

30 

50 

20% 

39 

112% 
149 
1463s 
200 
141 
165 
2 
434 

67 
110 

49 

7658 

72 
172 
650 

24 

50 
91  * 

20  " 

33% 

53% 

44% 
129 

4278 

12% 


4% 

18% 

41% 

•  104% 

173% 

35% 
63% 


10 

20% 

60% 

81% 

*334 

•  10 
•4% 

♦  55 


4% 
18% 

106% 

35% 

63% 

40 

80 

101  •> 

21% 

63 

81% 

4% 
11 

6 
66% 


128 
142 

16 

48% 

46 

18 

35 

80 

291<> 

6634 

161" 

35" 
17934 

52 
15719 
13434 

34 

60 
135 
149 

90 

31% 

68 

39% 
178 

69 

34% 
109% 

53 
110 

85 
141% 

41% 
111% 

9019 
120 
105 
105 
105 
122W 

96 
1151 
15234 

91% 

97 

27% 

51% 

26 

67 

43 

32 

71% 
113's 

3034 
73 
24% 
9 


•5 

18 

41% 
*105 
174% 

9278 

35 

63 

40 

80 

10% 

21 

63 
*S1% 

•334 
•  10 

•5% 
•55 


+  125 
142 
16% 

47% 

"ie" 

*32 
•78 

29 
•64 
*12% 
*30 
178% 
•  45 
15634 
*134 
533 
•56 
135 
146 
•87 

31% 
*6(.-% 

39% 
150 
*66 

33% 
10834 

54 
•98% 
•75 
141% 

4034 
110% 
•90% 
119% 
*85 
•85 
*85 
122% 

96 
*101 
151 
*8S% 

95 

2634 

51 

25 

66 

42% 

31% 

71% 
113% 

30% 

7278 

•24% 

6% 


128 
146% 

16 

48 

"ie" 

35 

80 

30% 

6634 

I6I9 

34 
180% 

52 
160% 
136 

33 

60 
135 


Friday 
Nov.  24 


107U 
103% 
138 
103 

*S9 

78 

240 

♦300 

75% 
•23 
•40 

207, 

♦38I2 
110% 

148% 
14638 
*191 
♦137 
*150 
*2% 
•  5% 
*63 
•92 
•46 
7778 

•  67 
171% 

*540 
*22 
4S% 
*9 

•  19 
3234 
53% 
44% 

128% 

43 

*11% 

•93% 


10S% 
103% 
138% 
104 

893., 

78% 
242 
325 

TGI- 

30 

50 

21% 

39% 
11234 
148% 

14034 
200 
141 
165 
2% 
5% 

75 
110 

49 

7778 

70 
171% 
570 

24 

4S% 

10% 

20 

33% 

54% 

44% 
129% 

4338 

12% 


Sales  01 

the 

W-ek 

SJiares. 


28,650 

1,900 

25.100 

11,460 

700 

7.950 

10.S00 

100 

11,400 


900 

1,400 

49.375 

220 

4,092 


50 
600 
200 
100 


300 


470 
475 


*125  128 
144  145% 
14  153.) 
4434  4778 
42  45% 
17  17 
*32        35 

•  78        80 
3038     30% 
66        66 

•  12%     16% 
*31        34 
17S34  180% 
♦45       52 
158%  16()34 
135      135 
*32        34 
*57        60 
134%  135 


6 

181 

41% 
106 
175% 

92% 

35% 

64 

40 

80 

10% 

22% 

64 

86 
4% 

11 
8 

561" 


*438 
•17% 

41% 
10534 
174 

92% 

35% 

63 

40% 

•  7  934 
10% 
21% 
62% 

•81% 
*334 

•  10 

5 
•55 


146     *145      148% 

♦87%     89% 

3134    32% 

*6634     68 

40        40% 

160       

*66l9     69% 

3334     3334 

108%  10938 

54        54 
•98%  110 
•75       85 
142      142% 
40%    41% 
110%  111% 
*90%    92 
119%  121 
*85      105 
*85      105 
•85      105 
122%  123% 
96        96 
*101      115% 
152%  154% 
•88%    91% 
96        96 
2658    27% 
50        51% 
25       26 
66%    67 
43        44 
•29        33 
71%     71% 
114%  11534 
3G%    31% 
73%     74 
24%    24% 

4  6 

33  34 
•5  5% 
18  1834 
41%  4134 
106  106 
176%  178&; 
94  94% 
3458  35% 
62%  63% 
41%  41% 
81%  81% 
11  11% 
21%  22 
62%  63*4 
81%  8134 
•4  4% 

•  10        11 
•4%       8 


89% 
32% 
6734 
40 

177 
691.J 
33U 

1087s" 
54 

110 
85 

143 
41 

111% 
92 

12034 

105 

105 

105 

123 
96 

1151" 

153% 
91% 
95% 
27% 
5134 
26 
67 
44% 
32% 
72 

1155, 

31% 

74% 

25 

758 


61 
18% 

4134 
105% 
178% 

96 

35% 

63 

40% 

Ti 

21% 

63% 
85 

41 
11 

6 


470 

100 

100 

25.100 

6.950 

900 

15,520 

1,900 

2 


5,550 
13,700 
15,010 

1,000 
100 


2,600 
100 


118,000 


38,725 
310 
250 


870 
250 


9,400 
"9",450 


1,710 

10.266 

300 


2,270 
5,600 

16,450 
400 

31,510 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


15,547 
300 


598,650 


66%'   »55        661; 


600 

5.225 

2,100 

450 

650 

6,195 

900 

900 

37.000 

60.200 

9,700 

5O0 

37,350 

5.275 

100 

1,200 

2,200 

600 

439,450 

6,460 

1,350 

2,150 

400 

100 

7,382 

17.500 

15.700 

400 

100 

300 

100 

100 


Railroads 

Atch  Topcka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  R.R.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anadian    Pacific 

V   entral  of  New  Jersey  _ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

l?rie 

J~i     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana  Electric 
Do    preferred 

Hocking    Valley 

illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Lone    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  otfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

TUash  Chatt  &  St  Louis. 
Xi  at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk   &  Western 

Do  adjustment  pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d    preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  __ 
Do  lit  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 

Do     pref  do 

rrexas  &  Pacific 

X  hird  Avenue  (N  Y) 

New  (when  Issued)   ._ 
Toledo  Hallways  &  Lt  .. 
Toledo  St  L  &  Western.. 

Do     preferred..    . 
Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky   &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling;  &  Lake  Erie... 

go   1st    preferred 
o  2d  preferred 

Wisconsin    Central 


Range  since   January    1. 
On  basis  of  100-s/icrs    ots 


Loiccst 


10034 
117 

03% 

85% 

72 
1955g 
260 

6838 

15 

37 

17 

36 

10534 
141 
138% 
191 
130% 
150 
1% 
4% 

48% 

94% 

43 
XiO 
X63 
159% 
505 

21% 

44 
9% 

19% 

27% 

4j^s 

35 
119 

40 

11 

93% 

9334 
124 
132 

13% 

3934 

39% 

15 

28 

74 

25% 

61% 

10 

25 
151 

45% 
136% 
131% 

21% 

35 

x  12434 

146 

87% 

27 

6234 

33% 
140% 

60 

26% 
*99% 

48 

98% 

82% 
12678 

3784 

993j 

S534 
11034 
100 


Sep  27 
Jan  3 
Jan  3 
Sep  29 
Aug30 
Sep  13 
Jan  3 
Aug24 
Sep  25 
Aug:  28 
Oct  2 
Sep  13 
Sep  13 
Oct  4 
Sep  14 
Sep  1 
Nov  13 
Apr  20 
Nov  16 
Sep  30 
Sep  11 
Sep  15 
J'ly  8 
Sep  23 
Sep  25 
Sep  25 
Sep  20 
Sep  25 
Sep  14 
Sep  14 
Sep  1 
Nov  17 
Jan  11 
Jan  12 
Jan  9 
Sep  25 
Oct  19 
Aug  28 
J'ly  22 
Jan  12 
Novl5 
Jan  3 
Sep  22 
Sep  25 
Sep  14 
May  12 
Apr  24 
Apr  8 
Sep  25 
Sep  26 
Sep  25 
Sep  1 
Sep  14 
Nov  13 
Sep  14 
Sep  22 
Apr  26 
Men  13 
Sep  22 
Nov  23 
J'ly  5 
Sep  26 
Sep  25 
Sep  14 
Jan  19 
Aug23 
Aug28 
Sep  21 
Sep  14 
Sep  25 
Aug  25 
Sep  14 
Sep  25 
Sep  25 
Apr  18 
Sep  25 
Jan  11 


Highest 


U6% 

105% 
139% 
10934 

91 

84% 
247 
310 

86% 

31% 

25% 

49% 

133% 

15519 
1501" 
i209 
144 
,160 
3% 
7% 

66 

98 

60 

82 

7519 
174% 
570 

35 

74 

16% 

30% 

38% 

61% 

49:,.| 
140 

63% 

15% 

98 

102% 
134 
147 

20% 

5638 

651" 

22 

42 

77 

37% 

6934 

17 

40 
181% 

63 
160% 
14219 

42% 

68% 
152% 
160 

90% 

38% 

70 

63 
160 

72% 

38% 
115% 

65 
101% 

90 
151% 

46% 
111% 

91% 
137% 
102 


J'ne  6 
J'nel2 
Nov23 
J'ly  14 
Jan  4 
J'ly  20 
J 'iv  21 
Nov21 
Feb  8 
Mav23 
Jan  19 
J 'no  G 
Feb  6 
Feb  7 
Feb  2 
J'ne  12 
Jan  7 
J'ne  12 
Men  27 
Feb  4 
Feb  6 
Jan  18 
Feb  J 
Jan  16 
J'ne30 
Mcll  2 
J'ne  8 
Nov  10 
Feb  16 
Feb  21 
Men  30 
M6D30 
J'ly  1 
J'ly  1 
J'ly  1 
J'ne  8 
Feb  2 
Jan  17 
Oct  11 
Oct  9 
Apr  29 
J'ly  31 
Feb  10 
J'ly  i9 
J'ly  19 
Sep  V 
Sep  7 
Oct  27 
J'ne j 3 
J'uc  13 
Nov  9 
Jan  13 
Nov  13 
Jan  16 
Nov24 
Jan  19 
Sep  6 
Sep  6 
Men  30 
Men  30 
Men  15 
J'nel4 
Oct  17 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Men  20 
Jan  27 
Feb  23 
J'ly  22 
NOV24 
J'ne  8 
J'ne  8 
Jan  10 


9934  J'ly  5 
11S34  Sep  25 

90%  Sep  26 
102%  Sep  25 
134     Sep  25 

88  Men  1 
901"  Sep  20 
22*4  Sep  22 
44  Sep  25 
2434  Nov  6 
59  Sep  19 
3  7  Sep  25 
24  Jan  13 
5984  Jan    .'. 

104%  Sep  25 

21".  Sep  28 

61%  Jan  11 

22%  Sep  22 

4     Nov  24 

Nov24 

Nov  17 

Sep  11 

Aug20 

Sep  15 

153%  Sep  '. 

89  Sep  13 
28%  Sep  25 
62  Sep  25 
37  Sep  8 
77     Sep  20 

9%  NOV20 

19     Sep  27 

48%  Apr  lb 

75     Jan  14 

2%  Sep  28 

7     Sep  28 

3     Aug  23 

48     Sep  22 


33 

4 
17 

38 
10-1 


Rc.nge  for    l'r-vious 
Year  1910 


Lowest 


Highest. 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
16178  j'ne   3 

92     J'ly  14 

101  Mav  2 
343s  J'ne  14 
68%  J'ne  14 
2V  Oct  16 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J 'uc  20 

1268,  J'neiiO 

3335  J'ly  19 

76%  J'ly  20 
30%  Feb  21 

141- J'n*    •.. 

34     Nov24 

si"  Jan  1< 

24?4  Feb    8 

537^  Jan    5 

111     Feb    •> 

1923g  J'ly  22 
96  J'ly  21 
49  Feb  20 
70%  Ml  112: 
4&     Apr  -  1 

§83  Apr  2;; 
18,;.,  Feb  23 
40%  1  ""  2: 
00  J'ly  s 
88I4  J'ly  24 
6%  l'"eb  3 
17%  Feb  3 
8  Feb  7 
72%  Mav   1 


903  1 

*97 

10219 

100%" 

871, 
88% 

17634 

248 
65 
237a 
64% 

19 
40 

11334 
143 
137% 
203 
140 
|160 
21? 
478 
63 
99 

•;a 
70 

70 

149% 
4ii0 
♦3% 

02.-.;; 

10 

17 

191- 

35 

26% 
118 

45 

11 

88% 

92 
112 
124 

14% 

41% 

"is" 

25 

,8 

58 

lo 

37% 
173% 

60 
1311" 
123 

23 

40 
114 
144 
1-86% 

27 

57 

41 
.125 

60 

23% 
105% 

551" 
)101 

8234 
149 

33% 

88% 

88 

1111" 
100 


J'ly 

J'ly 
J'ly 

Sci> 

Sep 
Vob 
Feb 
J'ly 
Auc 
J'ly 
J'ne 
J'ly 
J'lv 
.J'ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 
Aug 

J'ly 

J'lv 

J'ly 

J'lv 

J'lv 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J  ly 

Aug 

Jan 

May 

J'ne 

J'ly 

J'ly 

J'ly 

J'ne 
J'ly 
Aug 
J'ly 

AMU 

J'n- 
Dec 
Dec 
J'iy 
J'ly 
J'ne 
J'ly 
Sen 
J'ly 
J'ne 
Sep 
J'lv 
J'ly 
J'lv 
J'ly 
Feb 
J'ly 
J'ly 
Maj 
J'ly 
Apr 
Apr 
Au? 

J'ly 
Feb 

All? 
Oct 


105 
1221 

69 
110 
1305 
*8S 

87 


Feb 

J'ly 
J'iy 
Oct 
J'ly 
Aug 
J'ly 


22%  J'ly 
54    J'ly 


58  Aug 
34%  Aug 
181"  J'ly 
51%  J'iy 
103%  J'iy 
is  J'ly 
43  J'ly 
22%  J'ly 
5I9  J'nn 


5%  J'ly 

1      J'ly 

423.,  J'ly 

103    J'ly 

152%  J'ly 

88%  J'iy 

23 ',  J'ne 

47     J'ne 


124is  Jan 

104%  Jan 

137%  Jan 

119%  .laa 

.1  an 

82%  MTV 

'      :;  NOV 

:U2     Jan 

92     Jan 

66%  Jan 

60     Apr 

3678  Jan 

041.1  Jan 

Jan 

172%  Jan 

182%  Jan 

225     J  an 

1021-  Feb 

170%  Feb 

J  cm 

12%  Jan 

92%  Mch 

104     Jati 

6534  l-'cD 
83      Men 

Jan 

Jan 
M  b 
Jan 
Jan 

1    11 


s: 

185 

620 

52 

81 

18« 


3458  Jan 


34% 

52% 

42 

143% 

80% 
18% 
9719 
99 

149 

147 
251 9 
627S 


,KU) 

Men 
Mch 

.)  a  n 

.!.    fl 

Mch 

Apr 

H  IX 

Oct 
Jrifj 

•)an 
Jan 


30  J  an 
54%  Jan 
80  Feb 
•14%  an 
71  J. -Ul 
2534  lan 
IS284  Jan 
186  Nov 
V0%  Apr 

15934  .ian 

140  Oct 
5334  .1  an 
80     Feb 

145     Men 

155%  Mch 
i)234  Jan 
51%  Jan 
74%  Jan 
73%  May 

140  Nov 
7238  Nov 
371"  Nov 

128  Mch 
68%  Nov 

IO934  .Jan 
98     J  a  11 

162  Mch 
50    Jan 

ios%  Mch 
91%  Mch 

14538  Jan 

118%  Jan 


Lia 

138% 

104% 

116 

172% 
93% 

110% 
57% 
92% 


Jan 
Mch 

\l--U 
Mill 
reb 
Feb 
J. in 
Jan 
Apr 


V3     Jan 

60  .lan 
-4%  Jan 
77%  Jan 
1 138%  Jan 
3334  Jan 
75  Jan 
303,  Jan 
191-  .'an 


L2%  J'ly 


:8% 

40 
67 

3 

8 

44 


J  ly 
J'ly 

AUg 
Apr 
j'ne 

J'iy 


1   ■•    .lan 

64*8  Jan 

72i.,  jan 

117%  Jan 

20434  Jan 

103-T,  ,iari 

421.,  Jan 

72%  Jan 


2734  .lan 
01  Jan 
5438  Mch 
77  Doo 
10  Jan 
23  Jan 
13%  Jan 
54     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

Araer 
Amer  lixch 
Battery  Pk 

Bowery* 

Bronx  Borol 
liroax  Na; . 
Bryant  Pk  | 
Butch  &  Ur 
Century  "fl 
Chase 


Hid 

Ail: 

175 

180 

1610 



t250 

1  15 

150 

300 

17.0 

195 

150 

1 56 

135 

140 

550 

575 

Sonki 

Chelsea  lCx\ 
Chemical  .. 
Jltlze  .1 
.'.'.y 

Coal    *:   Iron 
Oolonl      ' 

Ooljiii      .  • 
:eroe  . 

Corn  l.t  • 
Klver 

ridellty  «... 


Bid 

As* 

170 

175 

195 

200 

435 

4  45 

154 

15S 

410 

■125 

152% 

157% 

400 

160 

400 

H99% 

307% 

3 1 5 

115 

120 

165 

175 

Ban ; 
Fifth  Avelj. 

rl:th    

rirrt 

Fourth 

In 

GarOeld 

iicnn-An    ' 

1  Exil 

(lermanla  V 

Ureenwicn  \ 
Hanover 


Did 

4100 
300 

'  .  I 
203 

276 

1  1  > 
•175 
560 
150 

jr. 

025 


Atk 

1250 

325 

206 
290 


575 
1  55 

8 ;."» 


Bank* 
Harrlman .. 
I  np   d   Trail 
Irvum  N   [£l 
Jelursonl,.. 

U?>crty 

Lincoln 

Manhattan*, 
Mark't&Pul 
vlech  AcMel's 
•iercarilllu 
-.1  r-rcn  Kxcti 
ilcrcuaiHi 


11  u 

Ask 

300 

f670 

210 

14  5 

1 50 

500 

.,., 

... 

uo 

345 

250 

265 

r264 

US 

152 

160 

(66 

f  183% 



Bank. 

Hid 

Ask 

Metropolis  j 
Metro pol  'n< 

870 

385 

196 

200 

Mt  Morrtsll. 

250 

260 

dutual  1i 

290 

Massau 

f302 

New  Nctli  _*i 

210 

sew YorkCo 

J76 

New    York. 

BO  1 

310 

I'aclflcli 

270 

280 

I'ark 

36  1 

367% 

People's  *||__ 

2ID 

250 

Ptazali 

675 



Banks 

Bid 

Prod  Kxcb  1i 

17o 

ileservj 

85 

-.ea board  .. 

115 

second 

375 

Security*^.. 

1  <0 

mum  niaa 

135 

->tate  *tl 

23d  WardU. 

175 

Un'on    Uxc 

105 

Wash  H'ts  *ii 
West  Side  11 

275 

YorkvlUe  *fl_ 

500 

176 
90 

400  " 
160 

260* 

I7V 

650* 


•Bid  and  asked  prices:  no  sales  were -nade  on  this  day.     tEX-rlzhts.    5  L*«s  than  loo  snares.     tIState  banks,     a  Ex-dlvldcnd  an  I  rights      b  New  stock. 
tSale  at  Stook  Exchanze  or  at  auction  this  week.     /»  First  Installment  paid,     n  Sold  at  prlvato  sale  at  this  price,     x  Ex-dlvldend. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PIUCES 


Saturday 
Nov.  18 


•  IDS 

SlA 

•  1412 

«H8 
55 

•  100 

56 
•9712 

1H2 

90 

543g 
116 

4434 
♦90 
»212 

*312 
•22 

1958 

•9 

2812 

3612 
•102 

*412 
•4212 
•8612 

7212 
|103 
*3312 
11712 
116 
13868 

9814 
§28 
58712 
•27 

37 

30 

58 
•145 

*7?g 
•29 

2314 

9418 

23 

28 
141 

1034 
•7412 

3H2 

•  16 
•48 
154 

35 

*7612 

412 

10834 

12012 

4 

15 

•  10 
•46 

34 

82 
10134 
•83 
•7212 
•7334 
•110 

21 

14018 

•12618 

•1412 

•921 2 

5012 
•10414 

1712 
•53 

7338 

3112 

48 
*101l2 

•  106 
*18 

8512 
3414 
J100 

•  109 
•158 

3212 

•100 

1412 

2234 

8134 

•136 

*4012 

37 
•80 

•  101 
•HOI* 

*514 
•5018 
*9712 
§106 
*13 
*4212 
•85 

70 

4738 
•109 
•75 

64 
10934 

4812 

52S8 
•115 

•  149 

7812 
66 
•115 


208 
314 

15l2 
6218 
5518 

66S4 

991 2 

1H2 

90 

56!8 
116 

45 

97 

217 

4 

2312 

2OI4 
9'8 

2812 

37I4 
104 
5 

43 

87 

7334 
103 

3412 
118 
116 
139 

9S14 

28 

8712 

2814 

3712 

31 

6S38 
146 
9 

30 

2314 

94l8 

2312 

28 
14H2 

1034 

7712 

32 

20 

503g 
15412 

371« 

7878 
412 
109 
1201 
4 

15 

1012 

4612 

3458 

82 
106 

86 

7338 

7412 

llllo 

2H8 

14018 

12714 

1612 

97 

5012 
108 

1734 

58 

735g 

3214 

4858 
105 
108 

191o 

853J 

3484 
100 
111 
15912 

3234 
105 

1434 

23I4 

8134 
139 

42 

37 

85 
103 
11U 
534 

52l2 

9878 
106 

14 

4412 

89 

70 

4758 
10912 

76 

65 
10934 

4912 

53U 
11812 
154 

7812 

661 
118 


Monday 
Nov.  20 


+193 

3*4 

♦  13 
0078 
55 

*100 
55S8 
9734 
1H2 
8914 
5412 
*115 
4334 

*92l2 
§215 
*312 

*22 
1934 
*9 
2834 
36 
*10212 
412 
4212 

*85 
7134 

102 
3312 

11712 
*11558 

139 
9778 
2718 
8712 
2758 
3718 
2914 
5712 
*141 
8 

•29 
2234 

*94 
22S8 
27 

14014 
1034 

♦74 
32 

♦  16 
50 

15412 
*3514 
§78 

4U 
10878 
J12012 
•4 

♦  15 
»1012 
♦4512 

33 
♦81 
105 
♦83 

73 

73 
*11012 

2034 
14014 
12678 

♦  1412 
♦921 2 

50 

105 
1712 

*51 

7312 

3H2 

4712 

*10H2 

♦  106 

1914 

S412 

3414 
*98 
*10712 
15914 

32 
*100 

143S 

23 

8134 
*137 
*4012 

37 

♦817g 

103 

*11012 

*512 
♦501 2 

9712 
106 

♦  1234 
43 

♦85 

70 

47 
109% 
♦75 

6233 
10S34 

4S12 

5234 
*115 
*149 
♦77l2 

6534 

♦  113 


208 

314 

1412 

6214 

5514 

56»4 

9734 

1112 

90 

5512 
11638 

4438 

99 

215 

4 

25 

20 
9l8 

2834 

36 
10412 
41 

425g 

87 

73 
1021 

3312 
11712 
11612 
13958 

98 

28 

8812 

27E8 

3712 

2914 

57l2 
145 
8 

30 

2318 

95 

2318 

28 
I4H4 

1034 

77 

32 

20 

50 
1551 2 

3878 

78 

45s 
109 
12012 
5 

1512 

1012 

46l2 

33 

821 2 
IO5I4 

86 

73 

7312 
111 

2U4 
14034 
12678 

17 

9812 

5012 
105 

1758 

58 

7312 

321_ 

4778 
105 
108 

1914 

8514 

34I4 
102 
111 
15914 

32 
105 

23 

8134 
139 

44l2 

37 

85 
1031 
111U 
534 

52l2 

9712 
106 

131 9 

43 

89 

70 

473g 
10912 

76 

6334 
10958 

4934 

53 

H3'2 

154 
7812 
6678 

118 


Tuesday 
Nov.  21 


♦  198 
314 

♦  13 
62 

*5414 

♦  100 
55% 

♦971 2 

1114 

8914 

55 
§1103g 

44 
♦9212 
5213 

♦312 
♦21 

1934 

♦9 
♦2714 

36 

♦  102 
•4 
4212 

• 
725g 

102 
34 

11734 

116 

13934 
98 
28 
881 2 
2712 
3714 
2914 
68 

♦  143 
♦712 

♦29 

2234 
♦94 

23 
♦27 
14012 

11 

75 

31»g 

♦  16 
♦48 
155 

3712 

7734 

4U 

10715 

♦  12012 
♦4 
151g 

HO 

♦4512 

33 

♦81 

♦  105 
♦83 
573 
♦72 
1103g 

21 
140 

♦  12534 
*14l9 
*92l9 

501 2 
*10434 
1734 
§55 
7312 
32 
48 
1047g 
*106 

♦  18 
8412 

♦3312 

100 

10818 

159U 

♦3H2 

*100 

Ml2 

2278 

8134 

*136 

*4()12 
37 

*817g 

103 

llllo 
♦  5I4 

♦50 

*9712 

♦  105 
14 
437g 

♦85 
♦69 

47 
109 

75 

63 
109 

4912 

5312 

♦  115 

♦  148 
*7712 

66 
♦  113 


208 
3I4 
15 

64 

5438 

Ye" 
991 2 
m2 

9058 

5558 
11<V8 

4412 

97 

213 

4 

23 

2034 
918 

29 

3612 
104 
5 

4212 

8712 

74 
10214 

34 
11838 
116 
14014 

98 

2812 

8812 

2712 

3812 

2934 

5814 
146 
9 

30 

227g 

95 

23% 

28 
14114 

11 

75 

3178 

20 

61 
15584 

3719 

7734 
412 
10712 
122 
5 

1618 

10 

4612 

3358 

821 2 
10512 

86 

73 

7312 
11058 

22 
140 
127 

17 

961 

5Hs 
110 

I8I4 

55 

735s 

3212 

48 
10478 
108 

19! 

8412 

34l2 
100 
109 
15914 

33 
105 

1519 

23I4 

8314 
139 

-14 

3734 

85 
103 
11U2 
6 

55 

9S7g 
106 

14 

44 

89 

71 

47l8 
109 

75 

63S4 
10914 

501 

531 

nm2 

1521 
7812 
66 

117 


Wednesday 
Nov.  22 


13 

647S 
5538 


♦198      208 
314       314 
13 

64 
55 

♦  100 

5512    56 
♦98        9912 
1114     1158 
90        9012 
5538     50 
116      11618 

♦  4414     446s 
♦9212     97 

♦212     217 
♦312       4 

♦21        2312 
2012    21 
♦9  918 

♦27        29 
3612    3612 
§104      104 
•4  5 

4214     4212 

♦85  8712 
73»8     7412 

10234  104 
34        34 

118      II8I4 

♦  11558  11712 
140      14178 

9814  9814 
2712  2812 
8812    8834 

♦26        29 
393g     4OI4 
30       3014 

♦58  58l2 
♦143  146 
♦712  9 
30  30 
221g  231g 
95  95 
237g     24 

♦28        2814 

1413g  142-% 
11        11 

♦75       77 
315g    3I84 

♦  15       20 

50  5034 
15414  154B8 

3814     385g 

§7734     7734 

412      412 

10812  109 

*12012  122 

♦4  514 

1518     1518 

♦  10  1012 
4012  4634 
34  3438 
8234     83 

10512  1051o 
85       85 
♦73        74 
♦72        7312 

♦  110      IIH4 

2134     2212 
14078  141 
§12534  12534 

♦  1412     17 
*921->     97 

5H2     5214 
*104?4  110 
ISI4     19 

♦  50        59 
7312     74I4 
3234     327S 
4838     49I4 

105  105U 
*106      103 

*1812    1912 
*8312    85 
♦33l2    3412 
100      100 
♦108      113 
*15812  1591 2 

32        32 
♦100      105 
1512     16 
2312    23V3 
8312    843g 
*13712  139 
♦40l2    44 
3714     38 
79        8218 
103U  IO3I4 
♦111      112 
♦514       534 
♦50        55 

♦  9712     987s 

106  106 

♦  1314  1412 
44l2     4412 

♦85        89 
♦69        71 

47  4758 
10878  109'm 
♦7412    76 

6334  6458 
10Q38  10919 

51  52»g 
♦64        55 

♦  116     118i2 
148    §150 

78        79 
65t4     6558 

♦  113      US 


Thursday 
Nov.  23 


♦  198 

♦314 

♦  13 
6312 
56 

♦  100 

5512 

♦98 
1158 
9014 
5512 

116 
4412 

♦9212 
♦212 
*312 

♦21 

♦  1S12 
♦9 

♦2734 
3634 

10212 
434 
43 

♦84 
735g 

103Bg 

♦33 

1177g 

♦  116 
141 

98 

2814 
♦87 
•27 

3834 
♦2912 

6812 

♦  143 

♦734 
30 
221g 
94 
2314 
2814 
14Hg 

nig 

•75 
317g 

♦  1534 
4934 

15412 
3712 

♦7612 
412 

10818 

120l2 
♦312 

♦  1434 

♦  10 
4612 
34 
8314 

♦105 
♦S4 

73 

731 9 
IIH4 

22I4 

140'-s 

*1257g 

*14 

*9212 

5112 

♦  105 

18% 

55 

7412 

3234 

483s 
10512 
*I06 
*18 

84 

34 
♦98 

♦  107 

♦  15S12 

3234 

♦  100 

1514 

23-58 

84 
139 
♦4012 

37 

7412 
10314 

*110l9 

*512 
♦50 

9814 
106 

♦  1314 
4478 

♦85 

69 

4678 
*10812 
♦74 

633s 
IO9I4 

5084 
♦53 
11812 
§150 

78l2 

6534 

♦  113 


Friday 
Nov.  24 


Sales  01 

the 

Week 

Shares 


208 
3l2 
15 
6412 
56 

"56" 

9012 

1134 

91 

561 2 
116 

4458 

97 

217 

4 

23 

21 
918 

2834 

3712 

10212 

4«4 

43 

86 

747S 
10334 

34 
118 
11712 
142 

98 

2814 

89 

27»4 

3958 

3012 

581 2 
146 
9 

30 

2212 

9412 

2378 

2814 
142 

11% 

77 

3214 

20 

4934 
155 

3712 

79 

412 

10878 

12012 

4 

I5I4 

1012 

4634 

348s 

8378 
106 

871 2 

73 

73U 
11134 

2278 
14018 
127 

17 

97 

52 
110 

19 

55 

7478 

33 

4914 
1055g 
108 

1919 

84  " 

34I4 
100 
113 
15912 

3278 
105 

155S 

23S8 

8458 
143 

4H2 

3734 

79 
1031„ 
1113.1 
534 

55 

9S65 
106 

15 

46 

89 

69 

4714 
10912 

76 

65 
109% 

616g 

5384 
11812 
150 

79 

66 

117 


♦  198  208 

314  3I4 

♦  13  15 

6318  641 

♦55  56 

♦  100       

5512  5512 

♦98  9912 

11»2     H58 

90        9H4 

547g     5614 
1181s  H618 

4412     45 

♦92        97 

♦212      217 

♦312       4 
♦21 

19 

♦9 


25 
19 

918 
2778  2778 
37        3712 

103  103 
♦414  5 
43l2     4312 

♦85?g  8638 
73l2    7434 

10312  104 
34        34 

118      118 

II584  116 

14138  142 
98        98l8 
2812    2812 
88        88 
2734     2734 
387g     393s 
301 2    3034 
581 2    60 
*14312  146 
♦734       9 

•29  3014 
2214     2212 

♦9312  9412 
23  2384 
2814     2814 

14H8  142 

11%     11% 

♦75        771? 

3214     32?8 

16%     I6I4 

*46%     4984 

15512  158 

3738    878g 

♦7612     79 

4U       412 
109      109 
+119      120 
4I4       4I4 
1514     1514 

♦  10  1012 
4634  4678 
34        34 

83  83 
10512  10512 
♦83        87 
♦7212    73I4 
♦72        74 

♦111      112 
223g     23 
139      13958 
+  1257g  12634 

♦  15        17 
96        9812 
51I2    5214 

♦  10614  109 

181  o     1858 
5512     5578 
745g     7538 
3234     3338 
♦48        49 
105      10534 
♦106      108 
187s     1878 
8378     84 
34        3414 
♦98      100 
♦107      113 
15834  15S34 
♦32        33 
♦100      105 
1514     16U 
23I4     231 9 

84  84% 
♦140      142 

♦41        45 

3734     381s 

80        80 
1037g  10378 
♦111      112 

♦5i2      6 

♦50        55 

♦98      100 

Jl04%  10414 

1488     1412 

4512 
♦85 

683g 

47        4714 

♦  108  10912 
♦74       76 

64       6534 
10914  10984 
603g     5184 
5334     5418 
♦116      118l2 
*148      151 
"8I4     7S12 
6534     66 
*113      118 


1,600 

200 

137,226 

1,600 


46is 
89 


7,850 
100 

4,700 

9,92(1 

17,010 

551 

3,700 


142 


3,200 


300 

3,400 

210 

300 

1,300 


40,460 

2,600 

700 

2,745 

470 

35,120 

3,300 

1,175 

990 

400 

37,100 

2,400 

1,600 


100 
200 

4,200 
565 

8,650 
900 

8.400 

3,225 
100 

3,360 
100 
600 

2,450 
990 
225 

8,700 

2,100 
210 
300 
700 
105 
925 

3.600 
600 

1,226 
200 
210 
400 
500 
24.03C 

1,420 
100 


20!  I 
4,950 

100 
19,700 

125 
5,800 
4,200 
1,950 
2,425 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


300 
1,200 

1,500 
340 
300 
465 
900 


28,100 

3,750 

5,200 

1,000 

6,000 

2,825 

1,100 

100 

350 

400 

400 

1,070 

""500 

4,500 

685 

200 

630,050 

5,720 

75.800 

2,600 

100 

150 

1,800 

2,208 


In  dug  trial  &  Miscellaneous 

Adams  Express 
Ills-Chalmers 

Do  pre! 

Amalgamated   Copper 

Amrr  Agricultural  Chem. 

Do    prof 

American  Beet  Sugar 

Do    nref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

Amerloan  Hide  &,  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  ReQnlng 

Do    pref 

American  Teleph  &  Teleg 
American  Tobao  (new) ,  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
aAnacondaCopper  Par$25 

Bethlehem  Steel.. 
Do  pre! 

Brooklyn  Union  Gas 

Brunswlok  Term&  Ry  See 

Buttertck  Co.. 

/  Central   Leather 

V        Do  pref... 

dChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt's 

Do    pref 

General     Eiectrlo d 

Gen  Motors  vot  tr    ctfs 

Do    pref  vot  tr  ctfs 

GoldQeldOon  M.  Par  510 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    prof... .....__ 

International  Panes'..... 

Do   pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

rZMlami  Copper Par  55 

National  Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

<ZNev  Cons  Copper.Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Facillc  Mail 
aciflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

i  -r>  urei 

Pub  Service  Corp  of  N  J. 
Pulbnan  Company 

Hallway  Steel  Spring 
Do  pref 

(JRay  ConsCopper  Par  510 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Tr 
tfTennes'-ee  Copp.Por  525 

Texas  Co  (The) 

I  [ndcrwood  Typewriter. 

y>      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United.  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref . 

rtUtah  Copper Par  510 

Virginia-Carolina  Chem 

Do    pref 


28 

54 

1129 

8 

28 


Ran-ie  since  January   1 
On  Oasis  of  100-sharj  lots 


Lowe:'. 


201 
2 


29 
15 
47 
142 
35 
75 


Wells  Fargo  &  Co... 
estern  Union  Telee.. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref , 


Nov  14 

Oct 

934  Oct  18 

4434  Sep  lb 

4434Sep   25 

99l2  Oct  27 

3Ul4  Jan  12 

92l2Jan    9 

»78  Jan    6 

77     Jan    o 

4238  Sep  28 

113     Oct  24 

4158Nov   2 

95     Oct  25 

201     Sep  26 

312  Sep  22 

18     Sep  25 

l(jl2  Augi!£> 

8  Aug  a 

261g  Oct  27 
32i8  Oct  27 

102  Oct  24 
3     Sep  25 

3H2  Mch    8 

82     Sep  26 

5658  Sep  25 

9834  Sep  27 

25     Sep  25 

112l4  Sep  25 

111     Jan     5 

131'2  Aug30 

87     Aug  24 

27     Sep  14 

8514  Oct  27 

2412  Sep  26 

f29     Sep  25 

Sep  21 

Sen  25 

Sep  15 

Nov  4 

Feb  16 

1884  Sep  26 

9134  Nov  4 

S16l2  Sep  25 

25     Sep  23 

12834  SeD  25 

953  Oct  19 

73     Sep  27 

Sep  26 

Sep  25 

Oct  13 

Sep  22 

Nov  18 

Sep  26 

$3l2Oct  18 

99lg  Sep  20 

115     Sep  22 

314  Sep    9 

24  Aug  30 

9  Sep    9 
44s8  MaylS 

33  Oct  30 
80     Oct    9 

IOU4  Sep  25 

82     Sep  16 

72     Aug  11 

70     Apr  28 

10734  Sep  21 

$1658  Sep  2fc 

11714  Jan  16 

124     Jan  20 

1334  Oct  30 

85     Jan     6 

4212  Sep  25 

104     Sep  22 

$151g  Sep  25 

45     Oct  24 

64     Jan  20 

23ig  Apr  10 

35     Sep  24 

10 n2  Aug  22 

99  Sep  25 
1718  Oct  27 
0734  Jan    4 

25  Sep  25 
Sep  21 
Oct  27 
Sep  23 
Oct  27 
Jan  3 
Sep  25 
Oct  27 

741g  Oct  27 
125l2Sep  21 

34  Sep  25 
S3014  Sep  26 

7412  NOV23 
63     Mch  29 

103  Meh31 
518  Sep  22 

80ig  Nov  1 
9719  Sep  26 
10034  Sen  25 
11  Sep  25 
4012  Sop  26 
85  Sep  25 
65i8  Jan  lb 
S018  Sep  25 

104  Sep  25 
66  Sep  26 
60     Oct  27 

103      Oct  27 

838     Sep  25 

43  ig  Sep  25 

114     Sep  25 

139     Sep  25 

71&8  Apr  18 

58&s  Sep  25 

1101;  Au;16 


Highest 


91 
10S 
154 

26 

92 
S12 

18 


§245  Ar,r  V 
tf8j  . 
34  Feo  3 
715sJ'nel9 
6012  Mayl8 
103  Feb  7 
5934  Oct  20 

101  Oct  11 
l2i2  May  9 
9214  Nor  9 
5S14  J'iy  19 

120  May23 
6238  Feb  28 

105l2  Feb  16 
§255  Jan  27 
5  J'neH 
2ti-">«  J'nel4 
2534  J'ly  11 
123*  Feb  14 
34  Feb  M 
43l4  May22 

11034  Mch    1 

538  Jan  21 

4358  J  'ly  22 

891*  J'ly  19 

8378  J'nel6 

108)9  Jnel5 
521 2  Feb    9 

122i2  Feb  V7 

119l2Feb  14 

163ig  J'ne   8 

102  May  18 
36l2  Mch  21 
98l4  J'ne  15 
34i2  Feb  15 

84Hg  J'ne  13 

3*ig  Aug    1 

6634  J'ly  51 

14814  Nov  10 

1034  Feb  16 

31     Mrh30 

33Sg  Feb    2 

105     Feb  10 

g2534  May  19 

363s  Feb    i5 

148ujne   6 

1534  May  17 

85     May2y 

38i4  Mch   1 

36     Feb  16 

C6i2  May  19 

168S8  May 29 

5184  Aug   4 

86BS  Aug   5 

§778Jan    3 

12958  May  5 

128U  May  4 

578  Jan  30 

i9li  J 'n«  17 

1338  Jan  31 

563g  Jan  17 

44     Feb    8 

90i2  J 'no  12 

114i2Jan  10 

95     Feb    7 

77     Mch   2 

87     J'ne  26 

II3I4  J'ne    6 

523     Nov  24 

14334  Nov  14 

130     Feb    4 

22     J'ly  24 

10O34  J  'ly  22 

59     Feb    2 

109S4  Aug  15 

$21i4  J'ntl4 

70     Feb    4 

7o34  Mayl8 

3338  Nov  21 

5.iss  Jan  31 

109     Jan  19 

11819  J'ne   3 

2314  J'ne  5 

V078  J  IV  26 

3758  J'ne 21 

102i4  J'ne  16 

120     Feb    7 

Jan  ;;o 

J'ne  14 

J'no  15 

S18'2  Mavl8 

06U  Feb    6 

99ss  Feb     1 

192     Feb    6 

5614  Feb    6 

S44     J'ne  13 

130".  9  Feb    1 

111     J'ne26 

11378  J'ly  2S 

9     Feb    9 

5&l2  Jan  30 

108     J'ne  20 

10712J'ly    7 

1U     Feb  23 

x61     Feb  23 

3105     Jan  £7 

7934  May  29 


103 
39 

103 


4778  Mch 

H5i2J'iy   : 

79     Mch 
S2ig  Feb 
12078  Feb 
S523g  Nov2 
7038  Feb  28 
12*12  Mch  15 
177     May  26 
84l2  Way24 
70     May  29 
123     .Inn 


Uarvjt   for   Previous 
Year  1'JIO 


Lours. 


235 

719 
27  " 
tb'-n 
Zb 

yyi4 

24 
89 

67g 
02 
3912 
109 

^218 
100 
§230 
312 
19 
1638 
101g 
2512 
29 
10219 
3U 

2bi2 

82 
6138 
9814 
38 

Ill's 

UH2 

12634 

9012 

261g 

901g 


Dec 

J'ly 
Aug 
J'ly 
J'ly 

Apr 

J'ly 
J'ly 
J  ne 

J'iy 
J'ly 
J'ne 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 
J  ly 

J'ne 
J'ly 
Aug 
Dee 
J  ne 
J'ly 
J'ly 
J'ly 
J'ly 
Oct 
Dec 
J'ly 
J'ly 
J'iy 

Dec 


$3;f2"J'iy 


21 
49 

125 
8 

28 


J  ue 
Aug 
J'ly 
J'no 
J'ne 


HujUsi 


1270 
15 
5434 
U03.| 
491 

103  " 
4714 
95>2 
13?g 
8214 
727g 

120 
6934 

107 

820 
81g 
47?g 
2914 
1734 
467g 
6212 

115 
8 
48 
807g 

104 

11284 
66 

12712 

124 

1433g 
«934 
3912 

104 


.lan 
J  a  a 
Jr.:i 

Jan 

Oct 

.lan 

Jan 

J'ne 

Jan 

Nov 

Jau 

Mch 

Mch 

Oct 

Jan 

Jan 

uan 

Mch 

j  an 

Jan 

Jan 

Jan 

Feb 

Mch 

jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Mch 

Mob 

Mch 


26^  y  Jy 

99i4  J'ly 


221 2  Jiy 
I22i2  J'ly 
lii2  J'nt 
7038  J'ly 
25i4  J'ly 

12     Oct 

37     Oct 

134     J'ly 


J7»4  Oct 

s83i8Feb 
T17     Aug 

4l4  J'ly 
22&g  J'ly 

9  J'iy 
■m2  J'ly 
3658  J'ly 
78i2J  ly 
9384  J'ly 
79  J'ly 
71    J'ly 


100 

11834 
14 
84 
461-> 

loia4 

.1719 

59 

COlg 

227S 

30 
103 

34 

33 

6OI4 

*o 

90 


Aug 

J'ly 
Sep 
Oct 

J'iy 
J'ly 
J'iy 

J'ns 
Nov 
J'ly 
J'iy 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'iy 


155     J'ne 

28    J'ly 

z90i.i  Sep 

'"27"~i'"nV" 

82-M  J'ly 

150     J'ne 

4Si4  D»e 

S193/.  J'ly 

134     Oet 


6 

62lg 

96 

9014 

141g 

49 
§931. 

64  34 

27 

99 

591 2 

CUS 

110*2 

J 5 39*3 

47 
117 
14419 

66  " 

4912 
110 


J'iy 

Deo 
Aug 
Aug 
J'ly 
J'ne 
Deo 
J'ly 
J'ly 
J'iy 
J'iy 
J'iy 
J'iy 
J'no 
Feb 
J'iy 
Dec 
J'iy 
J'iy 
May 


$54 

347j 

65 
16412 

181g 

33 

4S3.j 
109U 


Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 


50 
1608g 

2314 

808g 
3684 
60 
88 

eo't 


Jan 
Jan 

Jan 
Jan 
Jan 
Mch 
Jan 
Jan 


S9i4  Sop 
125   Jan 

129  Jan 
7i2  Jan 
243g  Jan 
18  Jan 
6H2 Jan 
6468  Jan 
9034  Jaa 

116i2  Jan 
98  Oet 
7884  Oot 


H9i2  Dee 

125    jan 

28i2  j&n 

96i2Jan 

8958  Jan 

H0i2  Jan 

$2238  Oet 

95i2Jaa 

84  Jan 
4314  Jan 
46i.i  Jan 

1163s  j^n 

106i2  Jan 

2734  Jan 

85  Jan 
617g  Jan 

107i2  Jan 


200    Jan 

6173  Jan 

107     Jan 

457g  Jan 
1041.)  Jan 
190     NOT 

86i2  Jan 
§403s  Jan 
141     Oct 


1314  Jan 

73     Jan 

122    Jan 

1137g  Jan 

32    Jan 

84    Jan 

145    Jan 

8414  Jan 

£2l2  Jan 

116i2Jan 

84     Jan 

91     Jan 

12533  Jan 

S6O1.;  jan 

U6i8  Oct 

12Ui4  ,ian 

195     .  an 

7813  Mch 

82l2  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  Isl'df 
First  

Hil'sideU... 
Homesteadli 
Manufac'rs' 
Mechanics 'T 
Montauk  U. 
Nassau  .... 


Bid 

Ask 

385 

400 

155 

200 

300 

125 

100 

415 

430 

225 

240 

150 

&212 

225 

Banks 

Bid 

Ask 

Brooklyn 
Mat  City... 

.Vorth  Side  1| 

People's 

I'rosp'ctPk:! 

280 
150 
158 
140 

295 
170 
165 
155 

1 

Trust  Co's 

N  YCUy 

Astor  

Hankers'  Ti 

350 
690 

360 

Tru»t  Co's 

Bid 

A-,': 

N  Y  City 

B'-.vav    l'r.. 

145 

150 

Central  Tr.. 

1010 

1020 

Columbia  .. 

300 

Commercial 

105 

Kmpire    . 

300 

310 

Eqult'ble  Ti 

485 

495 

Farm  Lo&'l 

1425 

Fidelity  ... 

217U 

22212 

Pulton 

300 

310 

Trust  Co's 

Guar  ty  Tr. 
Guard'-an  Tr 

Hudson 

linickcrb'kr 
Law  T  l&Tr 
Lincoln   'I"r 
Mannattan 
Metropol't'n 

Mutual 

Uut   AU'ncc- 
N'Y  Ute&Tr 


Bid 

Ask. 

790 

790 

100 

115 

145 

285 

295 

235 

240 

115 

120 

400 

400 

425 

13212 

125 

130 

1000 

1040 

Trust  Co's 

N   Y   Trust. 

Savoy 

Standard  Tt 
TltleGuft  Tr 
Tr  Co  of  Asa 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor 


Bid 

Ask 

580 

600 

90 

375 

400 

480 

.. 

315 

.... 

1240 

_. 

460 

475 

1125 

1150 

300 

375 

150 

160 

190 

195 

Trust  Co" 3 

Bid 

UrccKivn 

Brooklyn  Tr 

445 

Citizens' 

120 

Klatbusb  ._ 

200 

I'ranKlin 

275 

Hamilton  _. 

265 

105 

Kings  Co  .. 

510 

L  lsl  L  &  Tt 

360 

Nassau 

__  -- 

People's    .. 

285 

Queens    Co. 

100 

Alt 

455 
130 
215 
2rf0 
275 
115 

386" 

29S" 
lift 


•Bid  and  asked  prices:  no  sales  on  this  day.     §  Less  than  100  shares.     JEx-rlghts.     6  New  stock,     a  Es-dlv.  and  rights,     d  Quoted  dollars  per  share. 
tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     IIBanks  marked  with  a  paragraph  (H)  are  State  banks,     x  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  19J9  tin  Ktch\%nj»  tnel'tod  of  quHinj  bonds  was  changed,  and  prices  art  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     T.    STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


U.  S.  Government. 
U  S  2s  cousol   registered. .<J1930 

U  S  2s  consul    coupon (11930 

U  S  3s  registered fcl918 

U  S  3s  coupon fcl018 

U  S  4s  registered 1925 

U  S  4S  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  fcl936 
U  S  Panama  Canal  3s  g 19C1 

Foreign  Government 
Argentine; — Internal  5s  of  1909. 

Chinese  (Hukuang)  Ky  3s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ks 1925 

2d  Series  4  Ms 1025 

Sterling  loan  4s 1931 

Republic  ol  Cuba  5s  exten  debt- 
External  loan  4  Ms 1948 

Ean  Paulo  (Brazil)  trust  5s_  1 '.)  in 
r  Sot  Mexico  s  f  g  5s  of 1898 

Gold  4a  of  1904 1954 

State    and    City    Securities 

M  Y   CV    IJis i960 M-S 

4%  t.    j-porate  Stock.  ft-N 

4%   Corporate  Stock 1958  M-N 

4%  Corporate  stock 1957  tt-N 

New4Ms ...1967    1  N 

New  4  Ms 1917  M-N 

4M%  Corporate  Stock.. 1957 M-N 
4M%  assessment  bonds. 191 :  ft-N 
3M%  Corporate  Stock..  19 54  M-N 

N  Y  State — 4s 1961  W-S 

Canal  Improvement  4B..196U  J-J 

So  Carolina  4  Ms  20-40 1933  J-J 

Term  new  settlement  3s  191;;  J-J 

Virginia  fund  acbt  2-3s 1991  J-J 

6s  deferred  Brown  Bros  ctfs 


Q-J 
Q-J 
O-F 
Q-F 

g-F 

y-N 
g-s 


M-S 
J-D 

F-A 

J"! 

M-S 
F-A 
J-J 

y-j 
J-D 


Rai!road 

Ann  Arbor  1st  %  4s 7il993g-J 
tchlson  Topcka  &  Santa  Fe — 

Gen  gold  4s 1995  A-0 

Registered ..1995  A-0 

Adjustment  gold  4s 7*1995  Nov 

Registered 7U995  Nov 

Stamped ftl895 M-N 

Conv  4s  Issue  of  1909  19:>5  J-D 

Conv  gold  4s 1955  J-D 

Conv  4s  (Issue  of  1910).   1960  J-D 

10-year  conv  gold  5s 1917  J-D 

Debentures  4s  Series  J.   .1912IF-A 

Series  K 1913  F-A 

East  Okla  Dlv  1st  g  4s...  1928  M-S 

Short  Line  1st  4s  gold 1958  J-J 

S  Fe  Pres  <fc  Ph  1st  g  5s. .1942  M-S 

Chic  &  St  L  1st  6s 1915M-S 

JlU  Coast  L  1st  gold  4s.__ftl952  M-S 

Registered ftl952  M-S 

Ala  Mid  1st  gu  gold  5s. ..1928  M-N 
Bruns  &  W  1st  gu  gold  4s  1938  J  -J 
Charles  &  Sav  1st  gold  7s  1936  J-J 

L  &  N  coUgoid  4s »1 9  52  M-N 

Sav  F  &  W  1st  gold  6S...1934IA-0 

1st  gold  5s .1934JA-0 

Sll  Sp  Oca  <fc  G  gu  g  4s.. .1918  J-J 
toaHlmo  &  Ohio — 

©Prior  1  gold  3  Ms 1925  J-J 

Registered /il925  <2-J 

Gold    48 7il948]A-0 

Registered ftl948|g-J 

Pitts  June  1st  gold  6s 1922J  J-J 

P  June  <ScM  Divlstg3Msl825  M-N 
P  L  E  &  W  Va  Sys  ret  4s. 1941  M-N 
Southw  Div  1st  gold  3  Ms  1025  J-J 
Cen  Ohio  R  1st  c  g  4  Ms.  1930  M-S 
CI  Lor  &  W  con  1st  !•;  5s. .1933  A-0 
Monon  Riv  1st  gu  g  os.  1919  F-A 
Ohio  River  RR  1st  g  5s     1&36  J  -D 

General  gold  5s 1937  A-0 

Pitts  Clev  <5c  Tol  1st  g  6s  1922  A-0 
Pitts  it  West  1st  g  4s  1917  J-J 
Stat  Isl  Ry  1st  gu  g  4  Ms.  1943  J-D 

■uSalo  R  &  P  gen  g  5s 1937  !  i-S 

Consol  4  Ms 1957  :Vl-N 

All  &  West  1st  g  4s  gu.._1998  A-0 

CI  &  Mali  1st  gu  g  5s 1943  J-J 

Roch  6:  Plus  1st  gold  6s. 1921  F-A 

Consol  1st  g  6s. .   .        in22  J-D 

Buff  &  Susq  1st  rer  g4s...£.'1951  J-J 

Can  So  1st  ext  6s 1013' J-J 

2d   5s 1913iM-S 

Registered 1913  M-S 

Central  of  Ga  1st  gold  5s.. pi 945  F-A 

Consol  gold  5s 1945IM-N 

Registered.. 194  5!  M-N 

1st  pref  income  g  5s pi 945  Oct 

Stamped 

2d  pref  Income  g  5s p9145  Oct 

2d  pref  Income  g  5s  stamped.. 

3d  pref  income  g  5s pl945  Oct 

3d  pref  Income  g  5s  stamped.. 

Chatt  Dlv  pur  ruon  g  4s  .1951'  J-D 
Mac  &  Nor  Dlv  1st  g  5s. .1946!  J-J 

Mid  Ga  &  All  Div  5s 1947  J-J 

Mobile  Dlv  1st  g  5s..  l!)46|j-J 

Cen  Rli  &  B  of  Ga  col  g  5s. 19.17  M-N 
Dent  of  X  J  gen'l  gold  6a... 1887  J-J 

.-•stered hl987|Q-J 

Am  Dock  &  Imp  gu  5s  .1921  J-j 
Le  <5e  Hud  K  gen  gu  g  5s. 1920  J-J 
Leh  &  Wlikes-B  Coal  5s.  1912  M-N 
N  V  &  Long  Br  gen  g  4s.l94l!M-S 
Dent  Vermont  1st  gu  g  4s..el92o  O-F 


Pric« 
Friday 
Nov.  24 


Did  Ask 
100's  10012 
10014  10034 
10134  10212 
10134... 

ii;'..>4H4i 
1133411412 

100's 

10214  Sale 


J  97  97*8 
;  9534  ytjij 

:  9414  Sale 
J  63  93 12 
1    S8I4    $9 

i  102^  103 

I  98     Sale 
J  97U    97Ss 
I  0G12    97 
9212    93 
These  are  p 


102l2 

100 

100 

100 

1076S 

102 

1075g 

102 


1023j 
Sale 
Sale 
IOOI4 
10734 
102i2 
10784 
102l-> 


lOi^s  Sale 


sru ... 


48    Sale 


80      8OI4 

09iR  Sale 
9734  983., 
01*8    92 

8912 

9H2    9178 


108     

10134  Sale 
109i2  Sale 


90       9678 
93       93?$ 
108     110 
10414  106 
95i2Sale 


107l2109 
9512    97 

134     

953g  Sale 

1253g  12S 

108      

97     100 

92I4    92S8 

911 

9812    987g 


112     11312 

888$ 

9  Kg    9214 
91    Sale 

IOOI4 

110i2 

102ig 

107l2 

lCSig  110l2 

~97l2":: 
85      95 

112     

1037g  10684 
95  .. 
108  .. 
112  114l2 
II5I4H7I4 

102"  "  1021r 
1005g  101 


11134... 
10)     10J12 

108     

97  100 
97  100 
97  100 
87  100 
97  100 
97  100 
87      ... 

107     

1045g  10712 

10712 

102'2 

122     Sale 
1213gmi4 

106'g 

1005$ 

100     101 
99t2  1001-. 
8812.. 


Week's 
Range  or 
Las:  Salt 


Low  Hirjh 
IOOI4  10lil4 
1005g  100»g 
1017$  Sep  11 
I02I4N0VII 
11378  Aug'll 
11334  Oct  '11 
10012  J'ne'll 
102U      I02i2 


97U 
96lg 


9714 

90ig 


94U  041$ 
93lg  93lg 
8814         8SU 

1027$       103 
98  98 

97UNOV11 
97  97 

92l2        92 12 

rices  on  the  ja 


10238 

100 
9U78 
99?g 

1073g 


10234 

100 

100 

100 

107 


10212Oct  '11 

1073$       108 

102     Nov '11 

8712         8712 

1015g       1023g 

103l4Nov'll 

10312J'ly  '10 

98     Oct  '11 

87I4N0VH 

47  48 


8OI4         8OI2 

991g  9S)l2 
97l2Oct  '11 
91Sg  91Bf 
92    Jan  '10 

1  I  -::.i  S' B0j"13j 

107  108 

101  lOUg 

IO8I2       10912 

9878Jan  '10 

99l4J'ly '11 

96  96 

933g         9312 

10834       10S34 

1063gJ'ly  '11 

9512         96 

98     Oct  '06 

1085$  Aug '11 

95l4Mch'll 


2 

11 

31 
I 

1 

4 
1 

"2 
12 

sis  0 

206 
80 
36 
16 

228 

13J 
.... 

379 


94I4         96 
126    J'ne'll 
U0«s  May'll 

97     Sep  '11 

92  925g 

91i2May'll 

986g        99 

OSigJ'ly  '11 

112    Nov'll 

SSlg  Aug'll 

9184        92 

907g        91 

103     Men '10 

HOtg  Nov'll 

102igFeb  '11 

109i2Apr'll 

106    J'ly  '11 

1131gAug'll 

97l2Sep  '11 

95  Nov'll 
1125S  1125g 
1071gAug'lI 

97  Feb '11 
103  J'ly  '08 
11334  11 334 
1167gMch'll 

72     Men '19 
101"g        102 
100l2       10012 
10084  Jan  '11 
112         112 
109  109 

10712  Nov'll 

96  88 
106i2May'll 

96  98 

96     Nov'll 

98  100 
85l8Oct  '10 
88l2Oct  '11 

100  Aug'll 
115  Nov  '05 
10934  May  11 
102  Nov'll 
122  12: 

12H4  Nov'll 
100i2J'ne'll 


100i2  Aug'll 

1Q0>2  Aug'll 

SO^Oct  '11 


aj<? 


No. 
10 
11 


2i 


106 

D 
159 
"15 


Range 

Since 

January   1 


TyOlO 

IOOI4 
1005g 
10^g 
1017g 
11378 
11834 
100l2 
1017g 


High 
10Hs 

1013^ 

10314 

10234 

116 

1168S 

1001 

103 


8684 
95»4 

935g 
93 

*66g 
102lg 
9712 
87 

051; 

saij 
f  »5 

10034 

9SS8 

9812 

9884 

1067g 

ioivs 

10012 
102 
S712 
101&8 

1031g 


99 
99 

9584 

9514 

90 
104 
100 

9734 

68 

641s 
to  £. 

103 
IOOT4 

IOOI4 
101 
IO9I4 
103 
1091g 
103 
89 
10334 
IO6I4 


96 
86 
40 


98 
88 
671. 


7S73    85 


98 
97 
9034 


99?ft 
9834 
92l2 


23 

"28* 

527 

31 


1 

19 
1 

"79 


Si 

22 

'"u 


27 
48 


20 
1 

"i 

6 

"la 

ii 
"7 


9Q78 

10384 

9612 

10514 


^9212 

114% 
1157g 
1005g 
11612 


99U 

96 

9212 
10814 
1008g 

9334 


9984 
9712 
9H4 
1091 1 
1065g 
961« 


108 
9514 


1085s 
60I4 


917g 
12412 
1105S 

97 

9Ha 

9H2 
9712 
97 
112 
8734 
90 
8Sl2 


96»g 
126 
IIH4 

9712 

93 

9H2 
99l2 
9Slg 
112 
8834 
92l8 
911" 


1108g 

1021$ 

10912 

106 

1131$ 

97»$ 

95 
112Hg 

io;i8 

97 


nii2 

1021$ 

10912 

10912 
11334 

9712 

95 
113 
1083s 

9712 


11334 
110l2 


II434 


10112 

10038 

10034 

112 

107U 

107 

95 
100U 

81 

96 

85 


1037$ 
101»$ 

10034 

11412 

110 

10712 

108 

1001 

1061 

100 

102 


873$ 
10512 


881> 
1001; 


108*4 

10H2 
I20»z 

120 
1061$ 


10'.l3j 

103 

125 

12312 

IO8I4 


10012 

1001$ 
87l2 


1001 2 

100l2 

9214 


BONDS 

N.    Y.    STOCK     EXCHANGE 

Week  Ending  Nov.  24. 


■5  a. 


Chesapeake  &  Ohlo^^ 

Gen  funding  &  Impt  5s. .1029 
1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  Ms 1992 

Registered 1992 

Convertible  4  Ms 1930 

Big  Sandy  1st  4s 1844 

Coal  Rlv  Ry  1st  gu  4s 1945 

Oralg  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Dlv  1st  con  g  4s.  .1989 

2d  consol  gold  4s. 1989 

Warm  Spr  Val  1st  g  5s.. 1941 
Greenbrier  Ry  1st  gu  c  4s  1040 

Chic  &  Alt  RRref  g  3s 1949 

Railway  1st  lien  3  Ms 1950 

Chic  B  &  Q  Denver  Dlv  48..192S 
Illinois  Div  3  Ms 1849 

Registered. 1649 

Illinois  Dlv  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s. 1919 

Nebraska  Extension  4s. .1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ret  &  Imp  4  gs.1855 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered.. 1937 

Chic  &  Ind  C  Ry  1st  5s.. 1936 

Chic  Gt  Western  1st  4s 1959 

Chic  Ind  &  Loulsv — Ref  6s. 1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C...1917 
Ind  &  Loulsv  1st  gu  4s. .1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East  1st  4  Ms.. .1969 
Chic  Mil  &  St  P  terml  g  5s. .1914 
Gen'l  gold  4s  Series  A. .el 989 

Registered el 989 

Gen'l  gold  3  Ms  Series  B.el989 

Registered el  98  9 

25-year  deben  48 1934 

Chic  &  L  Sup  Div  g  5s. ..1921 
Chic  &  Mo  Rlv  Div  5s. ..1926 

Chic  &  P  W  1st  e  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 

Dak  &  Gt  So  gold  5s 1916 

Dubuque  Div  1st  s  £  6s. .1920 

Far  &  Sou  assum  g  6s 1924 

Lacrosse  &  D  1st  5s 1918 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Dlv  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  Ms 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension   4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pl987 

General  4s 1987 

Slaking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1029 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  6s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s. 1933 
Manl  Q  B  &  N  W  1st  3  Ms  1941 
Milw  &  S  L  1st  gu  3  Ms.. 1941 
Mil  L  S  &  West  1st  g  6s. .1921 

Ext  &  imp  s  f  gold  5s. .1929 

Ashland  Dlv  1st  g  6s. .1925 

Mich  Div  1st  gold  6s. .192-1 
Northw  Union  1st  7s  g..l917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s. .1917 

Registered 1917 

General  gold  4s 19881  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-0 

Coll  trust  Series  J  4s 1912IM-N 

Series  L._ 1914IM-N 

M  4s 1915JM-N 


J-J 

M-N 
M-N 
M-S 
Al-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 

t-3 

P-A 
Jlj 

H 

A-0 

M-N 

M-N 
M-S 

M-N 
M-S 
J-J 
A-0 

M-N 
M-N 
J-J 
M-S 
J-J 
J-J 

h 

j  j 

J-D 
J-J 
J-J 

ii 

J-J 

J-J 

J 

J 

h 

j-j 

j-j 

j-j 

j 

j 

j 

n 

F-A 

&s 

M-N 
A-0 
A-0 
A-0 
A-0 
A-0 
A-O 
M-N 
M-N 
A-0 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
J-D 
J-J 
J-J 


Price 
Friday 
Nov.  24 


-J 


N  4s. 1916 

O    4S 1917 

P    4s 1918 

Chic  R  I  &  Pao  RR  4s 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 
Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &St  L  lstgu  g  7s. ..1927 

Choc  Ok  &  G  gen  g  5s.. 01919 

Consol  gold  5s. 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.  .1930 
ChSt  P  &Mlnn  lstg  6s.. 1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &S  City  lstg  6s 1919 

Superior  Short  L  1st  5s  g.  19 30 
Chlo&West  Ind  gen  g  0s..«1932 

Consol  50-year  4s 1952 

ClnH4D  2d  gold  4  Ms 1937 

1st  to  refunding  4s 1959 

1st  guaranteed  4s 1959 


M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
A-O 
A-O 
A-0 
J-D 
J-J 
M-N 
A-0 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 
O-M 
J-J 
J-J 
J-J 
J-J 


Bid         Ask 
10312 105 
11U2  11184 

1111; 

10178Sale 

995g 

933g  Sale 
8734    8888 
831g    8912 
IOOI2IOH2 
831$... 
94       96 
88I2--- 
105     10712 
89     .. 
71       7234 

70i2 

993$   9984 
8734  Sale 


991$ 


9934 
9914 

10412 

993g  100lo 
H8I4    99 

9712 

99 

1007g  10158 

965$  Sale 

813$  Sale 

123i2126 

1096gll014 


1093g 

8834  Sale 
12778  128 
108igll0 


9U2   93l2 

104 

1017$  10212 
991$  Sale 

98i2 

871$   90 


92I4   925g 
1041$  10«1 

108     

1061$  100t2 
-„-    95 
1027g  1085g 

11334 

115     

10334 

10614 

112381137$ 

l6ll2 

IOOI4 

1081$ 

"9784  Sale" 
86ig   8714 
87 

98    Sale 
11134  Sale 

1101$ 

107l2 1087g 


104     106 


109=g 

107U 

120l4 


II.3I4  11434 
109     110i2 

IIOI4 

IIOI4 

112     1147$ 

1111211478 

10J     10938 

1071210934 

96       'J0I4 

9614    96 

893$  Sale 


961; 


9512 

735$  Sale 


92      94 

IIOI4 


10H2 


102     

10634  107l_ 

100     101U 
123U1241g 

90     


111      III84 
108      

lOSlo 

92l2Sale 

100     

0214 

89 


Week's 
Range  or 
Last  Sale 

Low         High 
103i2Sep  '] 
IIH4      111 
11H2      111 

1011..        1017$ 

yy3aNov'i 

931g         933 

87  May'l 
88l2J'ue'l 

102-i4J'ly  '1 
86l2        87 

94  95 
92i4  J'ne'll 

II3I4  Feb  '05 

95  Oct 
721$         721$ 
6812         6812 
996$  Sep  '1 
8784        88I4 

88  Sep  '10 
9984       100 

100  Jan  '1 
105i4J'ly  '1 
99  Oct  '1 
9812  9914 
9«l8Mch'l 
991s  Oct  '1 


1007$ 

966$ 

81 

1263g 
10912 
10834 
10934 

8334 
1271$ 
109 

055g 

97 

92 
104 
1017$ 

9873 

9S12 

S714 

86 

9212 
10C3g 
10834 
1061$ 

947$ 
1031$ 
11314 
1173$ 
105 
IO6I4 
112*$ 
102 
IOOI4 
1091$ 

93 

9734 

87 

86 

98 

11134 
IIII4 
10712 
107U 
1001$ 
1061$ 
1098$ 
10734 
1271g 

9012 


10078 

97I4 

813g 

Aug'll 

10958 

Mch'll 

Aug'll 

84 
Nov'll 

109 

Apr '11 

J'ne'10 

Nov'll 

Aug'll 

Nov'll 

991S 

9812 

Nov'll 

J'ne'll 

92i3 

Aug'll 

Apr  '11 

1061$ 

96 

Aug'll 

Sep  '11 

Aug'll 

Aug'll 

IO6I4 

Nov'll 

Sep  '11 

Nov'll 

Oct  '11 

Sep  '11 

9734 

87i8 

8684 
985g 

11134 

Nov '09 
Oct  '11 
Mayll 
Sep  '11 
Feb  '10 
Nov'll 
Aug'll 
Nov'll 
Sep  '09 


1378Oct  '11 

lOSgAug'll 

42i2  Feb  '02 

lltilgCct  '11 

15    J'ly  '11 

1334  Aug '11 

109  10912 

109     Aug '10 

9612  9634 

9834Feb  '10 

8914         891;. 

971g  J'ly  '10 

97«4Sep  '11 

9712Oct  '11 

94     Deo  '09 

94l4May'10 

9484  J'ne'll 

73i2        7384 

75i4J'ly  '11 

9212Oct  '11 

lUgAug'll 

-2012Mch'03 

105l4Sep  '11 


1023,  Aug'll 
l08i2Sep  '11 
102lsNov'll 
lL\il"  Nov'll 
93  Dec  '03 
1233g  NOV'll 
12  I  ,,  May '09 
11134Aug'll 


losi-Oct  '11 

92"2         9212 

101     Nov'll 


89    May'll  ... 


QQt/3 


No. 


5 

42 


3 

70 

73*4 

1 

65 

7  »i 

.--  - 

99 

99'$ 

21 

871$ 

881$ 

6 

92 

8 


63 


77 
2 


1 
23 


6 
12 

ill 
1 


26 


7) 


69 


10 


Range 

Since 

January  1 

Low    High 
1027,  IO6I2 
1111$  H31j 
HH2III84 
1003$  102 
098$  100 
92I4    971| 
87       89 
85       :■:.'$ 
10234  103 
8612    87 
94       96 
9012    92I4 


9814  lbOlj 
100  1008$ 
1051$  IO6I4 
09  997| 
963$  100 
9818  981$ 
99       9'Jlj 


IOO84 

9534 

80 
1263$ 
109 
10834 
10934 

8214 
12614 
1073$ 

95 


1011$ 

98 

83 
127 
1111$ 
108*4 
110U 

861$ 
1283J 
111 

96«| 


91&g    S31| 

104  104U 
10178  1027Z 

98       99»t 
9812    991| 
8612    88% 
86      86 
91       931* 
1063$  107 
10834109 
106     1071* 
9314    94 
1031$; 

1 1314  : 

117l4li/«, 

105  106 
IO6I4  107U 
lli8gU4' 
102     10," 
lOOU  10 
108U  US 

97?$  99 

97  99 

85  SB 

86  86 
971$  9911 

11184  112 


106     1071 

10714 10 

10434  1061| 


1 

e.ij 


107     110 
10712  108lj 
127     1281| 


1137g  1151, 
10912111 


1161$  118 
115     115 
11334  11334 
10SSS  110 


9512    987$ 


8712    90 


9712    97S4 
9§84    971$ 


9484    9434 
7012    77 
74I4    75U 
92J2    94 
1111$  1121] 


lOSi  IO6I1 


1021->10234 

10812109l2 

99     103 

123     1251j 


12338  1251$ 


11134  H2I4 


108  10912 
91  931$ 
101     IOII4, 

"8884  "89  " 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Brooklyn  Rap  Tran  g  5s... 

1st  refund  conv  gold  4s.. 

Bk  City  1st  con  5s  1916 

Bk  Q  Co  4  S  con  gu  g  5s. 

Bklyn  QCoiS  1st  5s... 

Bk!/n  Un  El  1st  g  4-5s.. 
Stainped  guar  4-5s 

Kings  CoEllstg4s 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s. 
DonnKy&Llst  &  ref  5g4M 

Stamped  guar  4Ms. 

Denver  Con  Tram  cons  g  5s. 
Det  United  1st  cons  g  4  Ms. 
Brand  Rapids  Ry  1st  g  5s.. 
Havana  Elec  consol  g  5s... 
[liter boro-Metrop  coU4Ms. 
nterboro  Rap  Tr  5s  Ser  A. 


1945  A-0 

200:' J-J 
1941  J  J 
1941  M-N 
19411  J-J 
1950  F-A 
1950  F-A 
1949  F-A 
F-A 
J-J 
J-J 
J-J 

J-D 
F-A 
A-O 
M-N 


1049 
.1951 
s.'51 

1951 
.1933 
.1932 
.1916 

1952 

1956 
.1952 


10312104 
84 34  Sale 
10134  IO2I4 
97 


1005$  102I4 
10U$102 

85     

86  861 2 
781$    7812 

101     

10Hg  10214 


7912  617$ 
091$ 

991s 

793$  Sale 

10  J     Sale 


104         104 

SI  3,  8514 

10184  Nov'll 
100    Sep  '11 


1015$        1015$ 
1015$         1015$ 

86  86 

80     Nov'll 

78        rou 

10184  Apr  '11 
101    Nov'll 


80  Nov'll 
90  J'ly  '10 
9934  Nov '11 
791$  801$ 
103  103ig 


2 

100 


MB 

73 


102     10434 
8284    885$ 
1011$  103 
100     100 


1001$  IO.3I4 
IOO84  103 
8H2    86 
8212    861g 
77        81 
10134  1013.| 
101      1021.J 


80       824j 


9412     993; 

7714    83 
10134  10H2 


Street  Railway. 

Internat  Trac  coll  trust  4i..l949 
Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Manila  Eleo  1st  &  coll  5s 1953 

Met  St  Ry  gen  coU  tr  g  5s.  .1987 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstcg  5s. 1943 
Col  &  9th  Av  1st  gu  e  5s. 1993 
Lex  Av  <Sc  P  F  1st  gug  53.1993 
Third  Av  RR  cons  gu  43.2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  Issued 

Adjust  lnc  5s  when  Issued  . 
Third  Ave  Ry  1st  g  5s. ..1937 


J-J 
A-O 
-O 

s 

A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


87      978$ 
97      9784 


877$  Sale 
87  Sale 
5212Sale 

62 

515$  Sale 

10234 

100      102 
B884  10H2 

98     

7314  Sale 
7H2Salc 
84  Sale 
7134Salc 

109l2110l2 


671$  Men '10 

97  9714 
97l2Nov'll 

98  May'06 
82i2  877$ 
82  87'g 
491'Nov'U 
61  621] 
4^1g         66 

1023$       1028$ 
100  100 

991  •>  Nov'll 
711$        73 
7H4        73l2 
71  7212 

8334         841 2 
715$         721 
11034NOV1 


221 
391 

"21 

965 
4 
3 

***8 

1041 
2361 

216 

2)2 


96       985$ 
96U    9812 


7.SI4 

73 

461$ 

45 

43U 


877g 
877$ 
491} 
621$ 
55 


98^2  I0284 
0914  101 
993g  1001$ 
69  73U 
6884  73ll 
68*4  721« 
8384  841* 
715$  721j 
IO684IU    H 


•No  price  Friday;  latest  this  week,     d  Due  April.     «  Due  May.     A  Due  July,     fc  Due  Aug.     0  Due  Oct.     p  Due  Nov      «  Due  Deo.     «  Option  sale. 
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BONDS 

N.     T.     STOCK     EXCHANGE 

Week  Ending  Nov.  24. 


Cln  Ham  &  Dayton  {Cuntin 

Cln  D  &  I  1st  gu  g  5s 

C  Find  &  Ft  VV  1st  gu  4s  g 

Oln  I  &  W  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  Ms 

Ind  Dec  <Sc  VV  lstg  5s 

1st  guar  gold  5s. 

Clcve  Cln  Chic  &  St  Louis — 

General  gold  4s 

Cairo  Dlv  1st  gold  4s 

Cin  W  &  M  Dlv  lstg  4s.. 

St  L  Div  1st  col  tr  g  4s 

Registered 

Spr  &  Col  Div  1st  g  4s... 
W  W  Val  Div  1st  g  4s... 

C  I  St  L  &  C  consol  Cs 

1st  gold  4s k 

Registered k 

Cln  S  &  CI  con  1st  g  5s 

C  C  C  &  1  cousol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  Gs. 

Reg  Istered 

,     Ind  Bl  <Sc  W  1st  pre!  4s... 
O  Ind  &  W  1st  pref  5s.. a 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

.  .r.'i'und  &  ext  4  Ms 

i  t  W  &  Den  C  1st  g  6s... 
Conn  &  Pas  Rivs  1st  g  4e__ 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &,  Western — 
Morris  &  Essex  1st  7s.  . 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  Ms 

NY  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  rel  gu  g  3  Ms- 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  &  ref  4s 

Alb  &  Sus  conv  3  Ms 

Rens  &  Saratoga  1st  7s. . 
Denver  <3c  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Ms 

Improvement  gold  5s 

1st  &  refunding  5s 

I     Rio  Gr  June  1st  gu  g  5s_. 

i     Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Bes  Moi  Un  Ry  1st  g  5s 
et  &  Mack  1st  Hen  g  4s 

Gold  4s 

Det  T  &  O— O  S  Dlv  1st  g  4s 
Dul  Mlssabe  &  Nor  gen  5s. . 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s. 

pul  So  Shore  &  Atl  g  5s 

TTUgin  Jol  &  East  1st  g  5s.. 

1  J-^rle  1st  consol  gold  7s 

.     N  Y  &  Erie  1st  ext  g  4s. . 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  goid  4s 

N  Y  LE  &  W  lstgfd  7s. 

Erle  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Bufl  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahou  Val  g  5s.. 

Registered 

Long  Dock  consoi  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s. . 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s. . 

2d  gold  4  Ms 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  lstgu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &,  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.. 

Florida  E  Coast  1st  4  Ms., 
ort  St  IT  D  Co  1st  g  4  ^s. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1S82  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4S 

Registered./! 

1st  &  refund  4  Jis  ser  A_. 

R  eglstered 

St  Paul  M  &  Man  4s 

1st  consoi  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


941 
923 
953 
931 
935 
935 

993 
939 
991 
990 
990 
940 
940 
920 
936 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 

915 

915 

000 

921 

923 

92 

000 

917 

917 

916 

922 

943 

946 

921 

936 
936 
928 

95.: 

939 

940 

940 

93U 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

94 

919 

9 

920 

928 

920 

996 

99G 

996 

996 

951 

95 

953 

916 

982 

938 

938 

935 

922 

913 

946 

937 

937 

940 

943 

940 

94 

926 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


IS 


M-N 
M-N 
J-J 
J- J 
J-J 
J-J 

J-D 
J-J 

M-N 

M-N 
M-S 
J-J 
M-N 
Q-F 

y-F 
j-j 

J-D 
J-D 
J-J 
J-J 

A-O 

y-j 

A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-.I 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-j 

A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

y-j 
j-j 


j-j 
j-j 

j-j 
j-j 
j-j 

J-D 
J-D 


Price 

Friday 

Nou.  24 


104 


93       031,1 

93     

CI  92 
91%  83 
90     


90     

l  o  r>  i  -  • 

97% 

971g 

107      

106     


122      1240; 


90 


911* 

40%    44 

60 

96     Salo 
9734  Sale 

111U11234 


106     108 
109%  1101; 


86  .. 

114  1151» 

106  ... 

99  ... 


117 

"9"<3.i  Sale 

101     10134 

9S12    9834 

92%    93 

1221;;... 


90i2  Sale 

98 
88 

981* 
Sale 

*66l2 
"80"" 

7212 

"8878 
8212 

99 
92 

89 

"95" 

101  % 
106 

106 
IO6I4 

104 

1081* 

118 

107% 

100  .. 

104  .. 
102     .. 

105  10734 
99     101 

1201- 

871 9  Sale 

84  U 

79%  Sale 

771; 

8912    90 
87     Sale 
771s  Sale 

1081s 

112     

109% 

106     

123% 

104% 

102  IO2I4 
102%  ... 

103  105 
79  ... 
86       921'. 

108*8 

un- 

10014101 

105    

lii^a 

101    

107% 

95     

97  98 
90  95 
83  84 
9612 

96U  Sale 
9638   97 

10H8Sale 


99%.. 

125%.. 


10512  1057), 
""  "981 


Week's 
Ran'jr  or 
Last  Sale 

Low        Hiijti 

lo:(  J'ly  '11 
88  Mi-h  'i  I 
871-Nov'll 


101     Sep  '11 
10712Dec  '02 

9312        931 
93%       981 

93%  Dec  '10 

9214Nov'll 

91     Oct  107 

96     Dec  '09 

9U*Dec  '10 

1051*  Aug'll 

971*         97% 

96  "Aug'!  1. 

107l.i  Oct  '11 

in/ 1- Aug '11 


12134Oct  '11 


04     J'ly  'OS 


9138  91% 
•10  Nov '11 
58  Nov  '11 
957g  96 
9712  97«4 
l)3%Nov'll 


100  May 'lu 

1075S  J'ly  '11 
1091"  Oct  '11 
11136Deo  '10 

91  Jan  '11 
113i2Oct  '11 
1003sNov'll 

99  99 

1021s  Feb  '03 
115%Aug'll 
149     Aug '01 

9734  9814 
lOUg        lOUg 

9S34         987$ 

9212  927g 
124     May'll 

9012  905s 
98  Sep  '11 
9812  98%, 
88  88I4 

10434  Mch '11 
61l2Apr '11 

Mch  'OS 
8S% 

Nov '11 
97     Jan  '02 

110  Sep  '04 

92  Nov'll 
9H2N0VII 
70    Aug '11 

105  Sep  '11 

106  Nov'll 
10612  Mch  'OS 

104  Feb  '11 
108  Jan  '11 
112  J'ly '11 
118  Nov'll 
ioii2  J'ne'll 
10578  May'll 

101  Oct  '11 

105  Nov'll 
99i2J'ne'll 

118  Oct  '10 
87l4  8784 
84!4Oct  '11 
79%  791* 
77  J'ly '11 
8<J12  8912 
87  87 

767g  771" 
1093sOct  '11 
112     Nov'll 

111  Apr '11 


88 
83 


123%  Nov'll 
104%  Oct  '11 
100%  Jan  '11 
102l2Sep  '11 
103  Nov'll 
LOOI4  Dec  '06 
87l4  Nov'll 
10Si2Nov'll 
1101*  Oct  '11 

101%     ions 

110    Aug '11 

1.1178  J'ne  '11 

I02ig  Aug '11 

114     Apr '0. 

95    J'ne '08 

9712         9814 

92     Aug '10 

83  83 

9712Oct  '11 

9612        9  634 
90l2         963d 
lOUg       1011 


99ig  May'll 
125%  Oct  '11 
132  Apr  'OS 
106  Nov'll 
10834J'ne'09 
983gOct  '11 
98    J'ne'll 


33 

No. 


37 
43 


53 

5 

17 

18 


32 

"16 
IS 


25 

"l2 

""2 

16 

146 


19 


258 
83 
43 


Range 

Since 

January    1 

Low     11  Ujh 

102%  1043* 

88      88 

871->    8SJ- 


103      105 


92       95 

92       93% 


6OI4    94 


10512  10634 
96       97% 


106     1071.| 
1071s  1077f 


i2134  I25I4 


90       93 
40       611* 
5778    09 
9434    97% 
90       98% 
11134  11312 


107%  1088j 
100U  111*4 


91       91 
113%  116% 

10638  1071:- 
9734    991* 


115l2116 


96-%  100 
101      102 

97  7S  1(K>1" 
891*    94I4 

12334  124';.. 

90       94 

98  98 
9812  101 

8414    93% 

10434  10434 

6U2    6U2 


8712    92% 
81       851'. 


92       92 

8812    95 

70       70 

105     IO6I4 

10512  IO9I4 


104 
108 
112 
11734 

1001o 

10414 

101 
105 

991* 


104 
108 
112 
120% 
101% 
108 
104 
100% 
9912 


8478    90 
8212    86 
73%    7934 
77       77 
86       91 
73       92 
69       801  •» 
10914  111%" 
110%  113 
111      1113s 


123  125% 
104%  101% 
100%  100% 
100%  1021.. 
IOI34IO43" 


S3  8714 
108%  110% 
110%  110% 

98%  101% 
110     110% 
111%113 
101     1021* 


95       98% 


82%    84% 
97%    98% 

95%    98 

953g    98% 
100     101% 


98%    99% 
125     127% 


105     10614 


95%    98% 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


St  P  M  &  M  (Continutii)  — 

Pacific  Ext  guar  4s  £.' 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  H  F  1st  gold  5s. 

Gulf  &S  I  1st  rel  &  tg  5s.  -b 

Registered 0 

Hock  Val  1st  cons  g  4Ms. 
Rcglstered 

Col  &.  U  V  1st  ext  g  4s... 

Col  &  To!  1st  ex  4s 

Hous  Beit  &  Term  1st  5s 

illinois  Central — 
1st  gold  4s 

1  legfs  tered 

1st  gold  3  Ms 

Registered 

Extended  1st  g  3  Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  Ms 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Dlv  1st  g  3s 

Louisv  Div  &  Term  g  3  Ms 

Registered.    ... 

Middle  Dlv  re?  5s 

Omaha  Div  1st  g  3s 

St  Louis  Dlv  &  term  g  3s. 

Registered 

Gold  3Ms 

Registered 

Spring  Div  lstg  3 Ms 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  g  4s 

Chlo  St  L  &  N  O  g  5s 

Registered 

Gold3Ms 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  s  4s 

Ind  111  &  la  lstg  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s. 

Kan  City  Sou  1st  gold  3s.. 
Registered    

Ref  &  lmpt  5s Apr 

Kansas  City  Term)  1st  4s.. 

Lake  Erie  &  W  lstg  5s... 
2d  goid  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  Ms- 
Reglstered 

Lehigh  Vail  (Pa)  cons  g  4s. 

Leh  V  Ter  Ry  1st  gu  g  5s. . 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s.. 

Registered 

1st  int  reduced  to  4s 

Leii  &  N  Y  1st  guar  g  4s... 

Registered 

El  C  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s A 

General  goid  4s 

Ferry  gold  4  Ms 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered 

N  Y  B  &M  B  1st  con  g  5s 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s. . 

E  H  &  Nash  1st  g  6s 

L  Cln  &  Lex  gold  4  Ms... 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  dlv  4s. . 

Pensacola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cln  Dlv  4s. . 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s. . 
L  &  N  &  M  &  M  lstg  4  Ms 
L  &  N-South  M  joint  4s.  . 

Registered h 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  %  4  Ms 
Pens  &  Atl  1st  gu  g  6s... 
S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


94f 
948 
922 
937 
937 
937 
937 
93« 
952 
952 
»99 
999 
948 
958 
937 

951 
951 
951 
951 
951 
951 
951 
951 
9T>2 
952 
955 
952 
9  53 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
S51 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
031 
9S0 
930 
940 
920 
921 
980 
955 
946 
931 
987 
945 
952 
932 
937 
945 
921 
936 
945 


5"o 

3fc 


J- 
J- 
J- 

J- 

J 

3- 

.1  ■ 

J- 

J- 

A- 

K- 

3- 

J 
J- 

jlj 
A-O 
A-O 

Sti 

A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-s 

J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

O 


it 


j 
j 

D 
M-S 
J-D 

M-S 

M-S 

M-S 
A-O 

M-S 

y-j 

M-S 

J-D 

M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 

y-j 

F-A 
J-J 
F-A 
F-A 
M-S 


Price 

Friday 

Nov.  24. 

Itid         Ask 
92*4  .. 
90%    mi'j 

115% 

127% 

126% 

111      114 


113     .. 

94%    95»4 


101     103 


94% 

90% 

100% 


1 021*. 
100     . 

90     . 

90     . 


99%    99% 
96%   98 
96%    96% 

88 

98%... 
96%    98 

96% 

7334... 

86 


IO.534 

73%  "77" 


84       8634 


9G%. 


115     .. 

9434  _  . 
11358115% 
113     

84% 


95 


94%  93 
109  ... 
101%  1021* 

66%    68% 

94       94'-* 
73%    7477. 

160%  Sale" 
98      98% 

10834 

104%  105 

106     

105%  107 
1041*105 

96«4 

113%  114% 
111% 112 
106     


91%  . 


103     

100% 

109%  112 

93     

93%    96l4 
96%  100 
91%    97 
93       95 

102     

95%    96% 


10434 

103% 

104     

96% 

114341151.. 

112     

99%  Sale 

98 

109%  111 
111     115 


12034  125 
1171*119% 
9538    9534 
1051* 109 
113     1147^ 
68       73 
92%    927g 
11234115 


94%  95 
103  106 
91% 


10734 

100.% 

110% 

110%11158 
90      


Week's 
Runve  or 
Last  Salt 

Lou  High 
92%  Mch '11 
96     Oct  '11 

115%  Aug'U 
127%  Nov   11 

136%  May'0", 
112%  Sep  'li 


112%  Sep  '11 
94     Nov'll 


103  103 

1001*  Sep  '08 

95  Oof  '11 

96  Feb  '11 
101    J'ly  '11 


101     Aug'll 

100     Sep  '11 

(il     Aug'll 

89     Apr '11 

93%  May '09 


80    J'ly  '00 


9!t380ct  '11 
98%>  Aug '11 
96%  96% 
88  Oct  11 
99     Nov'll 

9484  Jan  'li 

97%  Feb  '11 
75%  Sep  '11 

851-.  Sep  '11 
831,.  Xov'10 
123  May'99 
76%  J'ne'll 
75%Jan  '11 


c  c 
No 


15 


10 


87%  May'll 
101%  Oct  '99 
100     Nov '00 


96     Oct  '11 


1171*  May  '10 

95%  Oct  '10 

11334  Sep  "11 

114     Feb  '11 

90     Oct  '09 


97%  Mch '10 


98  J'ly  '08 
95  95 

109         109 
102     Nov'll 
6G%        66% 

94  94 

7358>TOT'll 
63     Oct  '00 
100%       1003S 

99  Oct  '11 
10834  Nov'll 
104%  Nov'll 
107%  Oct  '11 
105%  Sep  '11 
104%  Oct  '11 

97-%  Oct  '11 
1137s  Nov'll 
111%  Nov'll 
108     NOV  '09 


1 
IS 

"3fl 


9334  Oct  '11 


1011*  Feb  '10 
101%  Sep  '09 

11038Oct  '11 


94 
100 

99% 

93 
1041* 

96% 

95 

110% 
1Q6 
106 

973. 

114-% 
112 

99 

9734 
iovj 
111 
105% 
121 
118% 

9534 
10534 
113 

711 

927 
112 
106 

94% 
103 

9058 

95 
108% 


Nov'll 
Aug'll 
Oct  '06 
May'll 
Dec  'OS 
Nov'll 
Jan  '11 
Nov  '06 
Apr  '07 
J'ly  '11 
Sep  '11 

114Sg 

Nov'll 
99% 
Nov '10 
Sep  '11 
Sep  '11 
J'ly  '11 
Sep  '11 
Nov'll 
Nov'll 
Mch '11 
Oct  '11 
Feb  '11 
93% 
Oct  '11 
Apr  '11 
Nov'll 
Dec  '10 
Nov'll 
Feb  'U5 
May'll 


110%  Nov'll 

111     Nov'll 

91%  Aug'll 


16 


Range 

Since 

January   1 

Low    High 

9258    92%, 

96       96 

114%  310% 

127      1287g 


112%  11284 


1121*112-% 
88%    9534 


101     103% 


94       95 
96       9b 

100%  101% 

100%  103 

100     100 

86%    91 

89       89 


98  99% 

98%  9S% 

96%  D8 

86  88 

971*  ! 

9434  ' 

96  971* 

75%  75% 

85%  S"<% 


75%    70% 
75%    75% 


86       87% 


9558    9C% 


11334  117 
113     115 


94%.  91% 
107%  109 
100%  103 

63       71% 

94       95% 
73%    7434 


98% 
9634 
108% 
104 
107% 
105% 
1041„ 
96-1 
112% 
111% 


102 

9'J34 
111% 
101%. 
110% 
106% 
104% 

97% 
11434 
113 


93%    9434 


109%  112% 


9234    96% 
98%  100 


93       95% 


94 
95 


97 
95 


103%  106 
94       9834 


112 

116% 

112 

112% 

98% 

99% 

10834 

10934 

111 

113 

104% 

105% 

11834 

122% 

118% 

HS°8 

95 

96% 

1053,' 

10534 

113 

113 

71% 

71% 

92 

9334 

111% 

112% 

106 

106 

94 

96 

88       91 
108%  il28g 


110     110% 

11034112% 

91%    94 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4s. 1938 
Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4MS-1931 

Minneap  St  1st  cons  g  5s 1919 

New  Oil  Ry  &  Lt  gen  4  Ms.1935 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Ry,  Light  &  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L,  II  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold.  1937 

Trl-City  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

4Ms 1938 

Income   6s 1948 

Union  Elec  (Chic)  1st  g  5S..1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


F-A 
F-A 
J-J 
J-J 

J-J 

M-N 

J-J 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A'-O 

M-N 


103%  ___ 

93     ... 

101     ... 

863., 

99% 


98 
105 


Sale 
"97"% 


96 

6034  Sale 


..    85% 


93%  J'ly  '06 

104%Nov'10 
92l*Nov'10 

107%  Feb  '06 
87%  Aug'll 
9834  Aug'll 


98 
105 


Nov  "OS 
105 


97  Nov'll 

98  Apr  '09 
96  Oct  '11 
60-%  62% 
84     Oct  'OS 

83     Oct  '11 


52 


84 

98% 


871., 
9S34 


105     106% 
"97"  "99"" 


90%    97 
38%    66% 


83       86% 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1034 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4S..1D2  7 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s.. 
Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s... 
Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s.. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City(Mo)Gas  1st  g  5s.. 


1947 
1945 
1947 
1932 
1923 
1918 
1933 
1932 
1949 
1915 
1949 
1922 


J-J 

A-O 

A-O 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


76       80 

82       S35, 
6678    691; 


1021* 

107%  Sale 

61        63 

94       95 

100%  1003, 

1017s  102  " 
10534  1063j 
101      

9984  101 

104% 

98       9934 


75%  Oct  '11 

S-138Nov'll 
67  69i4 


107%       1071* 
62     Nov'll 


100%  Nov'll 

95%  Sep  'OS 

10134       10134 

106     Oct  '11 

611*  Oct  '01 

100     Oct  '09 

104     Nov'll 

97%  J'ne'll 


10 


13 


75       75% 

8438    85 
65%   72% 


IO584  10884 
59%    62% 


100     101 


100     102 
105     106*4 


103     1041J 
_97%    99% 


•No  price  Friday,  latest  bid  and  asked  this  week,     a  Due  Jan.     0  Due  Feb.     d  Due  April.     A  Due  July,     k  Due  Aug.     0  Due  Oct.     s  Option  sale. 


Nov.  25  1911.| 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


Manila  RR— Sou  lines  4s.19.Vi 
•in  Cent  eons  g  4s.. 1911 
2d  cms  ino  ir  3s  trust  reots 

Equip  &  coll  ir  3s 1917 

2d  series  g  is 1919 

Mex  Internal  1st  mu  g  4s 1877 

Stamped  guarantt  el 1977 

Minn  &  St  L  1st  gold  7s 192i 

Ha  Ext  1st  gold  us...  192] 

1st  oonsol  gol  i  5s 1934 

is:  and  refuii  l  ..void  4s ioisi 

U  &  Ft  n  1st  -ru  4s.. 1931 
M  StP&SSM  con  g  is  int  iru.lOSS 
M  S  S  M  ft  A  1st  g  4s  int  gu.1029 
t  ilppl  Central  1st  5s. .1949 
Missouri  Kansas  L\;  Texas — 

•  II  -is 1996 

2d  gold  4s pl99H 

1st  est  irold  5s 1944 

1st  &  refund  43. 2004 

Gen  Sinking  fund  4  l  s 1036 

St  Louis  Ulv  1st  rcf  g  4S.2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  ft  Pac  1st  g  4r 1990 

Mo  K  &  E  1st  gu  g  5s. ..1942 
:  &  Ok  1st  guar  5s.. .1942 

K  &  T  of  T  1st  gu  g  5s.  1942 

■  Sh  &  So  1st  g-u  s  5s.  1943 

as  &  Okla  1st  gu  g  5s  194S 

Missouri  Pac  1st  cons  g  t">s._1930 

Trust  gold  5s  stamped. _al917 

Registered al917 

1st  collateral  gold  5s 1930 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1931 

1st  &  ref  conv  5s 1951 

Cent  Br  Ry  1st  gu  g  4s.. 1919 

Cent  Br  U  P  1st  g  4s 194* 

Leroy  4CVAL  1st  g  5s.  1926 
Pac  R  of  Mo  1st  est  g  4s.  1 938 

2  J  extended  gold  5b 1932 

Stl.  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s_1831 

Unified  &  ret  gold  4s. .1929 
Registered 1929 

Rlv  ft  G  Dlv  1st  g  4S..1933 
Verdi  V  I  ft  W  1st  g  5s. .1926 

Mob  ft  Ohio  new  gold  Gs 1927 

1st  extension  gold  6s hl027 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s 1947 

St  L  &  Cairo  coll  g  4s... el 930 

Guaranteed  gold  4s 1931 

Nashv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s. 1928 

Jasper  Branch  1st  g  6S..1923 
Mc.M  M  W  &  Al  1st  6s. ..1917 

T  ft  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  (len  4  Hs.1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4  };s_192fl 

1st  consol  4s 1951 

N  O  ft  N  E  prior  Hen  g  6s.  _pl9l  5 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  ft  Hud  River— 

Gold  3  !^s 1937 

Registered 1  991 

Debenture  grold  4s 1934 

Registered.  _ 1934 

Lake  Shore  coll  g  ;:  '  s_._199* 

Registered 

Ml-h  Cent  coll  gold  3MS.199S 

Registered 199S 

Beech  Creek  1st  gu  g  4s..l93f 

R  orristered 

2d  guar  gold  5s 1931 

Registered 1930 

Beech  Cr  Ext  1st  g  3  Ks.ftlOSI 
Cart  ft  Ad  1st  g\l 
Gouv  ft  Cs.ve  1st  gu  g  5i 
Moh  ft  Mai  1st  gu  g  4S...199 
N  J  Juno  R  guar  1st  4S..198C 

Registered- 1986 

N  Y  &  Harlem  g  3Hs_. 

Registered 2000 

N  v  &  Northern  1st  g  5 
N  Y  ft  Pu  1st  cons  gu  g 

Nor  ft  Mont  1st  gu  g  5s 191  ' 

Pine  Creek  reg  guar  Gs 1932 

R  V.'  ft  O  con  1st  cxt  5s 
Oswe  ft  R  2d  gu  g 
P.  v."  &  O  T  H  1st  gu  %  . 
Rutland  1st  con  g  4  Ms.. 1941 
<  >TftLCham  1st  gu  4s  g  . 
Rut-Canad  1st  gu  g  4s. 3  9  IS 
St  Lawr  ft  Adlr  1st  g  5s. .1996 

2d  gold  Cs 19»« 

Utlca  ft  Blk  Rlv  eu  g  •; 

Lake  Shore  cold  3  J^s 199 

Registered 1907 

Debenture  gold  4s 1928 

25-year  gold  4s 193 

Registered 1931 

Ka  A  ft  G  R  1st -'i 
Mabon  C'l  RB  .1934 

Pitts  &  L  Erie  2d  g 
Pitts  McK  &  Y  1st  gu  6 

miarantced  6s 

Kees  ft  B  V  1st  g  Gs 

Michigan  Central  5s 193' 

stered 1  r>-1 1 

4s 

Registered: I94f 

J  L  &  s  1st  sokl  3  Ma.. 1951 

l-t  gold  3  Ha 

2'i-year  debenture  4S..192B 


Price 

Friday 

Not.  21. 


bid 


A  si. 
88 


B0 


lot)     

[6*6%  109" " 

■  '       707S 

7.S'.| 

97       U7-m 


97W 
81U 
102% 
79 
87% 
78 

10534 

88% 
IO8I4 

106  U 
104% 
102 

ltwu 

lOtilo 

100% 


98 
85 
Sale 
81 
S818 


10934 
110 
1043.) 
10414 


108 
100U 


100      1003;; 

74%    75 
95 

883.  sale 

92      . 

78       831g 
102 

96%    971- 

109U 

10U34  107% 


82    Sale 

"84%  Sale" 

12o"%  121 " 

11!     117 

87     Sale 

110     110% 

82      85 

93%    933j 


101% 

109 

113 

IO7I4 

107% 

92% 

85 

"79% 

104% 


105% 


Sale 

Sale 

9934 

7934 


88 


8S34  Sale 
87     . 
933,  sale 

92% 

Vi3j    79i2 
7G34    79 
77%    78 

771 

9812 


IOGI4 


90 
103 


9534 100 


90 


97U 


120     ... 

107%  107" 
...     105% 


'.(5 


88 


118     ... 

'< 
Sale 
89      893^ 

•     :-     ..- 
93i2Sule 

108*  111'. 

111% 

1  u.i     .  . 

121     

12  5      .. 

108     

110's  m 



0S34 

;    8812 
•  1       Oil 


Week's 

Range  or 
Liist  Sale 


Low 


100    May'U 

25%  Apr  '0'j 


77      Mch'10 

79     NOV'10 

130     Atu'll 

UOlj  Aug'll 

105     Nov '11 

n  .1 

;s3,  Nov'ii 

973,; 

98i2  Jan  'iu 

93J2  Mch'll 

9734  973| 
S4U  841-> 
102U       10212 

so  "Nov '11 

88  881  •> 

7834Novli 

1053g  Aug'll 

91  91 
lOSljOct  '11 
10G1-.  Nov '11 
104:3  1047a 
lU3uMay'li 
1053J  Nov'll 
108  108 
IOOI4       1003£ 

99     Men '10 
IOOI4N0VII 

75  75 

Oo^May'll 
88  89 

92  92 
83     Nov'll 

110     Mcll'05 

9612  Oct  '11 

108i2May'll 

107  107 

IU     Sep  '09 

82  83 

8ti34  Mch'll 

84l8         8414 

102i2Jan  'lo 

12012Oct  '11 

114    Sep  '11 

87  87 

110     Nov'll 

81     Mch'll 

93lo  Mch'll 


Nov'll 

Oct  '11 

Nov'10 

Dec  '10 

J'ly  '04 

923S 

85I4 

Feb  '11 

79U 


104i2 
110 
1157g 
10812 

113 

9214 
85 

7912 


ssi4  J'ly  'li 

885g  887g 
881-.  Nov'll 
933g  935g 
9234Sep  '11 
/9I4  793g 
;7i«Oct  '11 
78  Nov'll 
77  Nov'll 
98=3  Doc  10 
99     May '11 


9712Apr  '09 


99lg  Mch'll 
105     Oct  '02 


90'gFeb  '11 


108     Oct  '0'J 
977g  Aug'll 


1311?  Jan  '0'j 
107lg  107!.! 
105  Jan  '08 
104     J'nc'JO 

98%  J'ly  'ii 

,sg    Sep  '!  1 
92    J'ne'os 

115    J'ne'uu 
125     Feb '0b 
99?g         997g 
895g 
as  3  NOV'U 
94  94 

9314         931o 

9334  May'lf 


Mch'll 

Dec  '09 

13018  Jan  '09 

123    Oct  '11 


HI     Apr '11 

119     J'ne'0p. 

.ov'll 

.ov'll 

8812  Oct  '11 
ov'll 


A  o. 


55 
6 


39 
5 


I 

Since 

1 

High 
"99%  160" " 


130       !      I 
1  Id's  HOU 

111  I 

65        75 

7,s"i    Ml- 
U5-M    08 

"'jo'li  "iWij 


96ia 

s.,i. 
9912 
78 
8312 

78 
10;53g 

S3 

10734 
10«14 
10234 
103U 
103 
10fil» 

99% 


98 
80 

103U 
S3  ' 
891g 
79l< 

10  ■■„ 

91 
1 101' 

108 

1053S 

1051, 

10534 

111 

IO2I4 


9984  102 

74""  "K2" 
9612  9612 
84  9G">s 
90%  9334 
83       83 


96  9834 
10812  10S1-- 
lOGtg  1085? 


8U2  877b 
SG34  863.) 
821.,    8S3S 


120 
114 

86 
110 

81 


122 
11634 

87 
111 

81 


93U    941; 

1041;  1GG12 
l091glll 


91       951g 

83       8934 

100%  10034 

781g    831g 


8S14  8SI4 

87  90 

86  891i 

921g  941j 

92l2  93!g 

78  807, 

75  79-34 

7C12  79U 

75  78 


99       99 


99       991g 


901g    90lg 


9714    97^s 

167""  lid" 


983a   98% 
8512   90% 


99«4  100 

S3       90 
87%    89 

921g    9434 
9334    9334 


UO^s  IIH2 


123     123 

111"  iff 


0    1  99 


91      93 


BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


Midi!  an  Central — (Con) 
Bat  C  oc  suit-  istgugSs. 

N  V  Chic  &  St  L  1st  g4s. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar 

imI 

N  Y  Cent  Lines  eq  tr  4  J  is 
N  Y  New  ll;i\<'ii  >^  ILu'tf — 

Non-conv  deben  4s 

Noh-oonv  4s 

Conv  debenture  3  Vis 

Cnnv  debenture  Gs 

R-PtChes  1st  4s. 
cent  New  Eng  1st  gu  4s. 
II  ous. itonic  i!  cons  •:  5s.  . 
N  H  <t  Derby  cons  ey  5s. 
New  England  cons  5s 

Consol  4s 

Providence  Seour  deb  4s. 

N  Y  O  &  W  ref  1st  g  4s___<7 

Registered  55.000  only.i? 

Genera]  4s 

.Vorf  &  South  1st  gold  5s. . 

Nort  &  West  gen  gold  6s__ 

Improvement  &  ext  g  Gs . 

New  lllver  1st  gold  OB 

N  &  W  Ry  1st  cons  g  4s. . 

Registered. 

Div'l  1st  1  &  gen  g  4s.. 

10-25-year  conv  4s 

Pccah  C  &  C  joint  4s.. 

C  C  &  T  1st  guar  gold  5s. 

Sclo  V  &  N  E  1st  gu  g  4s. 

Northern  Pao  prior  1  p-  4s. . 

Registered 

General  lien  gold  3s o 

Registered a: 

St  Paul-Duluth  Div  g  4s. 

Registered 

Dul  Short  B  1st  gu  5s 

St  P  &  N  P  gen  gold  6s. . 

Registered  Certificates. 
St  Paul  &  Duluth  1st  5s. 

2d  5s.. 

1st  consol  gold  4s 

Wash  Cent  1st  gold  4s. _. 
Mor  Pac  Term  Co  1st  g  6s.. 

Pacific  Coast  Co  1st  g  5s.. 
enna  RR  1st  realestg4s. 

Consol  gold  5S 

Consol  gold  4s 

Convertible  gold  3  Ms 

Convertible  gold  3  Ms 

Registered . 

CoilsoI  KOld  4s 

Alleg  Val  gen  guar  g  4s. . 
D  R  R  R  &  Bge  1st  gu  4sg 
Phlla  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s_. 
Sunbury  &  Lewis  1st  g  4s 
USJKR4  Can  gen  4s.  . 

Pcnna  Co  guar  1st  g4  Ms 

Regis  lered 

Guar  3  Ms  coll  trust  reg.. 
Guar  3  Ms  coll  trust  scr  B. 
Trust  Co  certfs  gu  g  3  Ms. 
Guar  3  Ms  trust  ctfs  C__ 

Guar  3  Us  trust  ctfs  D 

Guar  15-25  year  g  4s 

Cln  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  i>u  g  4  Ms__ 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3  Ms. 

Series  C  3  Ms 

Series  D  3  Ms 

Erie  &  Pitts  gu  g  3  Ms  B. 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  y.s. 
Pitts  Kt  VV  &  C  1st  7s.   . 

2d  7s 

3d7s h 

Pitts  Y  &  Ash  1st  con  5s. 
Tol  W  V  &Ogu4Ms  A.. 

Series  B   4  Ms 

Series  C  4s 

P  C  C  &  St  Leu  4  Ms  A... 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Ms  guar  g 

Series  F  r;u  Is  g 

Series  G  4s  guar..   . 
C  St  L  &  P  1st  con  g  5s. . 
Peo  &  I'ck  i'n  1st  g  6s 

2d  gold  4  Ms b 

Fere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  &  W  M  5s. 

Flint  &  p  M  g  6s. 

1st  consol  gold  5s 

Pt  Huron  Ulv  1st  g  5s. 

Sag  Tns  &  H  1st  gu  g  4s. 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

Reading  Co  gen  g  4s 
Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s.  . 
General  gold  5s. 
St  L  &  S  F  RR  cons  g  4s. 

Cen    15-20   jr  5s 

Soulhw   Dlv   1st  g  5s. . 

Refunding  g  4s 

Registered 


98B 
931 

:i.v, 
931 
3G1 
351 
923 

955 
9  5  (J 
956 
041 
954 
961 
1)37 
918 
945 
945 
957 
992 
992 
955 
941 
931 
934 
932 
990 

944 

932 
941 
922 
981 

997 
997 
647 
04  7 
9  9  ft 
99G 
9  1 1 
923 
923 
931 
917 
9C8 
94ft 
933 
94G 
923 
919 
94.': 
912 

915 

!!-'.;' 
942 


941 

924 
936 
944 
921 
921 
937 
941 
016 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 

: 
942 
94  5 
94  9 

9  57 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
031 
931 
996 
927 
947 

951 

951 


fc  o 


No  .   24. 


J-D 
A-0 
A-0 
M-N 
J-J 
J-J 
J-J 

J-J 

Al-N 
J-J 
J-J 
ft\-N 

J-J 

M-N 
M-N 

J-J 

J-J 

M-N 
M-S 
M-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-O 
A-0 
J-J 
J-D 
J-D 
J-J 
M-N 
Q-J 
Q-J 
Q,F 

y-F 
J-D 
J-D 

M-S 
F-A 

y-F 

F-A 
A-0 
J-D 

y-M 
J-J 

J-D 
M-N 
M-S 
M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
.1-.! 
M-  S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-0 
A-0 
M-  K 
F-A 
J-J 
J-J 
•J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-0 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-0 

y-F 

M-N 
J-J 
J-J 
J-D 
A-0 
iM-N 
A-0 
I'- A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-0 
J-J 
J-J 


Hid 


Asi 


I  LOO 


Hi!    :,  101 

97%   973 


'.>:.'■ 

91  ■:'■ 

13l78Salc 
*99 
93     "oSlj 

i02"%IZZI 


99% 

8.v>,< 

9!38  94'i.i 
93 


101% 

122.;; 

124%.    . 
123%124Bi 

981g    \ 

97% 

9314    94 
HOigSale 

91      93 
104% 

98     101! 
100lg  Sale 

991g    99?8 

69%  Sale 

GS       68% 
97 


i 

9il, 
u,02% 

T23!4 
124 

'.'83. 
98  ' 
9312 

109 
93 

104io 
97% 
99% 
99 
69% 
081* 
96" 


II5I4 
114% 

JO  7 
10114 

92 

89 
IIH4 
I0434 
100 


1111 
10514 


102 
99% 

97 


1023, 

9934 

Sale 


102 
99% 

100 
101% 


1021- 
1001., 


102 


97 

I<J37g 

"88"  ~ 
83 
U734 


1021; 

Sale 


89 

90 ' 


88% 


96% 

103%  . 
106%  . 
106%  . 

91%. 

91% 

91%. 

90%  . 

90%  . 


)7% 


...105 


10134 
101% 
101 

107% 

101 

101 

94 
11     ". 
105 
105% 

97 

923g 

97 

'.  9 
113% 


107 
107 


94 


100 

G5     


110% 

"9"8% 

"84" 
113% 

TsV, 

98 


HOI.; 
I  II 
102 
90 

. 

Sail 
Sale" 

"98~% 


1071J 

S3 


E  1 

11  II 

I      I 

Sale 
Sale" 


ik'  i 

■ 


I  0U) 


High 


■    t      100 
9Mi        98»4 

91  Nov'll 
00%       101 

97  1  • 

fly  'li 

!  ug'll 

92  K  1 
94I4         '."'''I 

131%      132 
99     Oct  '11 
03%        '■'••' 

113%  J'ne     1 

107     A 


1.7 
95 
0  11 


Mas  "i  1 

95 
Oct  '11 
Ang'1  1 
Oct  '1  I 

i::;i, 
Sep  '1  1 
Oct  '11 

99 
Jan  '  1 1 

93% 
HOI,, 

93 
Oct.  '11 

98 
1001a 

99 

697V 
Nov'll 
Sep  '11 


99 
15% 
115% 

110 

102".. 

96% 

91% 

111% 

105 

100% 

108 

102 
99% 
96% 
90% 

102*2 
997g 


Feb  'lo 
Nov. 11 
Aug'll 
J'ne'K) 
J'ne'll 
Apr  '1(. 
Apr  '11 
Oct  '11 

1051" 
Nov'li 
J'ne'll 

102 
99% 
97 
Sep  '11 

102% 
Apr   11 


101%        102 
102    Jan  '03 


103%  May 'it: 
10334        1033. 
102%  Mch'll 
90     Aug'll) 
88%  J'ly  '11 
98  98 

87      Aug '10 

Sep  '11 
Nov'll 
J'ly  '11 
Jan  '05 
•1103,  .Tan  '09 

109%  J'ly  'o  ■ 


88 
98 
96% 

110 


9o     Aug'O'.i 

90    May::' 

90%  Apr  '11 

9884  Apr  '(i-: 

105    Sep  '11 

•101%  Nov'll 

Feb  ';  i 

Sep  '11 

109     May'10 

103     Aug '07 

100    J'ly  'It: 


IO6I4 

931 . 

97% 

■ 

113% 
1109 

58 
6712 

98 

"883J1 

M     I, 

937s 
98% 


Nov'll 
Nov'll 
J'ne'll 
Dec  '10 
Aug'll 
Aug'll 
Oct  '11 
Nov '11 
May'll 
Jan  '11 

Nov'll 
Nov'll 
Apr  '11 
Oct  '11 
Mch'll 
Aug'll 

Oct  "'"11 

11314 

J'ly  '97 

981  • 

Oct  '11 

98% 


87 

li    34 


Nov'll 
Oct  '11 

1071,1 
Sep  '11 

Oct  '11 

Mch'll 


Range 

H  nee 

Janunn/  1 

Low    M<jh 


51 
3 


126 

30 


35 

20 

307 
1 


8. 

1 

28 


99  100% 
98%  98% 
8W4    82% 

97%  101% 

97      100% 
100%  100% 

93%  94% 
92  94% 
89  100% 
126%  184*4 

99       99 
92%   93% 

113%  113% 


84% 
94% 
93% 

9)1.1 
102% 
123% 

124 
1231o 

971 2 

98 

91% 
100% 


87 
97 

94% 

92% 
102% 
1 24% 
127 
125 

9934 

98 

94 
110% 


.  93 
101%  101% 
96%  98 
98%  10034 
98  99% 
68  71% 
88  69% 
96       98 


116%  H634 
1153gll5% 


10234  102% 


91% 

111 

105 

1001" 

108 

102 
9884 
95% 
96% 

102 
997g 


91% 
111% 
103 
102 

108 
103% 
99% 

97% 

97 
104% 
100% 


101%  102% 


l4104% 

..   10.%  10273 


88       89 
97       9838 


88  88 
97%  99 
96       9C% 


:: 


.... 


90%    91 


'  ( 1  -i !  105 

103% 

H10J%  10134 


10538  10734 
,105%  107% 
106     108 


9134    93% 

97%    97% 

98 

113     113% 
409     109 

93%    93% 

66  .     ;  1 

67  7C38 
00%  K)07g 
093,.  I  L0% 
00     103 
98     1033g 


84       v-; 
5(1112%  113% 


96 


93 


98% 

97%    9'    1 
96 


DO 

I".      119% 
107     108 
•      91 
85% 

100  "  101% 
77 

80% 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


das  and  Electric  Light 

Klnrs  Co  El  L  &  Pg  5s 1937    \-0 

Purchase  money  f.s 1997  A-O 

Convertible  deb  6s_ '922  M- : 

El  II  Bkn  1st  con  g  4s.  193d  J-J 

Z-ac  Gas  Lot  St  L  Istg  5s..el919  O-F 
P.ef  and  cxt  1st  g  5s 1934  A-O 

Milwaukee  Gas  L  1st  4s 1927  v.-.\ 

■.i  Con  Gas  e  5s 1948!  J-D 

N  Y  'i  i:  L  II  &  P  g  5s 194A  J-f) 

Purchase  money  g  4s ':>I9  F-.\ 

Ed  Fl  111  1st  cons  g  5s...  1995  .1- J 

NY&  Q  ElL&Plst  cong5s.l'j: 

N  Y  &  Rich  Gas  1st  g  5a ...  192 1  U-N 

Pacific  G  &  El  Co  Cal  G  tc  E 

Corp  unifying  &  ret  5s. .1937  M-N 

Pat  4  Passaic  G  &  E  5s 1949 'M-S 


105     Sale 
111     li., 
111,1. 

1 

I  Sale 

1 

I  Sale 



100% 


91      95 
101%... 


105 
116 


1051.) 
110 


88%  Oct  '11 
1027( 

101%  Hill.; 

ICt  '11 
>Ct  '11 

let  'II 

Fay'll 
971..  J'ly  '09 


94% 


95 


MM..  106 
117 


102      10  1 

91 
104 
1041] 

111     112% 

100     101% 


9184    96 


(las  and  Electric  Light 

s  ft  C  1st  con  g  Gs 1943 

Ig  gold  5s 194  7 

19  17 

Ch  G-L  ft  Cke  lstgug  5s    1927 
Con  G  Co  of  Ch  1st  gu  ic 
Ind  Nat  Gaa  ft  oil  30-yr 
M'.i  Fuel  Gaa  1st  gu  g  5s..  19 47 
:l  itered is  v; 

Iptlla  Co  conv  5g 1919 

■1 :  1st  g  5a. 1951 

Syracuse  L  ft  P  5s 1954 

&  K  1st  g  5s 1  948 

Union  Elec  L  ft  P  1st  g  5s..i9.'i2 

Kef  ft  cxt  5s 1933 

Ctlca  El  L  ft  P  lstg  5s 1950 

Itlca  (ias  ft  E  rcf  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
It-S 
M-S 
J-J 

J-D 

J-D 

J-J 

M-  S 
M-S 
M-N 
J-J 

JjId 


115U1T*'- 

-..-"  10214 


103     Silc 
102     IO2I4 


117     Oct  '11 

Vov'll 

1'eb  '09 

103 

102     Nov'll 

•111     Arch   11 

101%  AUK'H 


M    I 

993|  101 

..    81»i 

102      

100% 

96% 

102      

100     

104%  Sale 


116  J'ne. '11 

98  Al 

81  J'no'll 

109  Feb '01 

I  M     S*CP   'II 
96%  NOV'U 


99%  J'ly  '11 
104%       104% 


..   116%  119% 
..    1013-t  IO284 


4   10234  l()37g 
.    101      11.2 
1)0       918, 
100%  101% 

>.!1Ihm"  iie" 


hi        S2 

;  60  " 

93       96% 


99%   90% 

104      105% 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Duo  Fob.     •  Duo  May.     g  Due  June,     h  Due  July.-    p  Due  Nov.     «  Option  sale. 
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honds 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


St  L  &  San  Fran  (Con) 
K  0  Ft  S  &  M  con  g  6s.  . 
K  C  Ft  S  &,  M  Ry  ref  g  4s. 

Registered 

KC&MRiBlstgu  5s. 

Ozark  &,  Ch  C  1st  gu  5s  g. 

St  L  S  W  1st  g  4s  bd  ctfs.. 

2d  g  4s  Inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Pt  Ter  1st  gu  g  5s. 

S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  f  g  5s. . 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

Adjustment    5s o 

Refunding    4s 

Atl-Blrm  30-yr  1st  g  4s. e 

Car  Cent  1st  con  g  4s 

Fla  Cen  &  Pen  1st  g  5s... 

lst  land  gr  est  g  5s 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s. o 
Ga  Car  &  No  1st  gu  g  5s. 

Scab  &  Roa  1st  5s 

Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)  .fc 

Registered k 

20-year  conv  4s g 

Cent  Pac  1st  ref  gu  g  4s.  . 

Registered 

Mort  guar  gold  3  Hs.  .k 

Through  St  L  1st  gu  4s. 
G  H  &  S  A  M  &  P  1st  5s. 
Gila  V  G  &  N  1st  gu  g  5s. 
Hous  E  &  W  T  1st  g5s._ 

1st  guar  5s  red 

H  &  T  C  1st  g  5s  int  gu.. 

Consol  g  6s  int  guar.. 

Gen  gold  4s  int  guar.. 


Waco  &  N  W  div  1st  g  6s  '30 


A  &  N  W  1st  gu  g  5s... 
Morgan's  La  &  T  1st  7s. . 

1st  gold  Cs 

N  Y  Tex  &  Mgu  4s  g 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5s. . 
So  Pac  of  Cal — 6s  E 

1st  gold  6s  F__ 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g 
San  Fran  Terml  1st  4s. 


Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 


Con  gold  5s 
So  Pac  RR  1st  ref  4s 

Southern  1st  consol  g  5s 

Registered 

Develop  &  gen  4s  Ser  A. 
Mob  &  Ohio  coll  tr  g  4s. . 

Mem  Div  1st  g  4  jvj-Ss 

St  Louis  div  1st  g  4s 

Ala  Cen  R  1st  g  6s 

Atl  &  Danv  1st  g  4s 

2d  4s 

Atl  &  Yad  1st  g  guar  4s.  . 

Col  &  Green v  1st  6s 

E  T  Va  &  Ga  Div  g  5s.. „ 

Con  1st  gold  5s 

E  Ten  reor  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s 

Mob  &  Bir  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped 

Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  6s 

Series  D  4-5s 

Series  E  5s 

Series  F  5s 

General  5s 

Va  &  So'w't  1st  gu  5s. 

1st  cons  50-year  5s.  . 

W  O  &  W  1st  cy  gu  4s. _. 

West  N  C  1st  con  g  6s... 

Spokane  Internat  1st  g  5s. . 

Ter  A  of  St  L  1st  g  4  Hs.. 
1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  g  5s. . 
Tex  &  Pac  1st  gold  5s 


La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

Tol  St  L  &  W  pr  lien  g  3  J-Ss. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  &  Bufl  1st  g  4s__?j 

Ulster  &  Del  1st  con  g  5s.  . 
1st  refund  g  4s 

Union  Pacific — 

RR  &  land  grant  gold  4s. 

Registered 

20-year  conv  4s 


Ore  Ry  &  Nav  con  g  4s.. 

Ore  Short  Line  1st  g  6s. . 

1st  consol  g  5s 

Guar  refund  4s 

Utah  <5c  Nor  gold  5s... 
1st  extended  4s 


928 
936 
936 
929 
913 
989 
989 
932 
947 
943 
919 
950 
!)50 
950 
949 
959 
933 
949 
918 
930 
943 
945 
929 
926 

949 
949 
929 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 


941 

918 

92 

912 

938; 

927 

912 

912 

937 

937 

950 


946 
922 
948 
929 
926 
933 


81 


M-N 
A-0 
A-0 
A-0 
A-O 
M-N 
J-.T 
J-D 
J-D 
J -J 
J-.T 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J- J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Hid 
117 

7!!3. 


Price 
Friday 
Nov.  24 


Ask 
118 
Sale 


991a 

91i2 

80 

797g 

95 

87*4 

99 


9912 
91% 
82 
Sale 

Safe 


87%   88l2 


82i4  Sale 
8H2  82l8 
88 

92%  "98"  " 
100% 

103     

10512 

107      

10434 

10512 

9212  925* 
!)012  91% 
97  Sale 
9678  97 
96  9612 
90%  9012 
92i2  Sale 
10712  10734 

104  ... 
104  ... 
104  ... 
10934119 
108%  110% 

94%  96 
112  ... 
106  107 
11212... 
10934... 


112% 

101     ... 
10014... 
10014... 
10912  11278 
00%  __ 

9114 

10034-- 


9478  Sale 
108    Sale 


79U 
S5l2 
108 


Sale 

88 


;    8884 
110 
!    901 
8234 


108 

SSI 

82% 

76     

10512 

107% 

1103411112 

101% ... 

G212   72 
113%  113% 
114     116 

104  ... 
78     ... 

10334... 

103      ... 

72     ... 

103%  104 

105  10712 

103U 

105  . 
10512  . 
107  . 
107     . 

97       97% 

94  ... 

105 

101  105 
105%  ... 
H2I4... 

95  96% 

105      

1107sSale 

45       65 
100     


109% 
10818 
103 

92 

9814 

em8 

8712 
67 

"8934 

10412 

85 

101 

103% 
971* 
9515 

11338 

111 
9438 

106 
91 


Week's 
Ramje  or 
Last  Sale 

Low  High 
11712Nov*ll 
7934         8012 

79  Sep  '10 
10014  Dec  '09 

99     Nov '11 
9112         9H2 

80  Oct  '11 
7953         80 

10H8  Apr  '07 
87l2         8734 

104  Oct  '09 
8712Oct  '11 
87%         88% 


8134  82% 
8112Nov'll 
87  Oct  '11 
9134  Apr  '11 
103     May'll 


10534  Apr  '11 

107  Nov '11 
104%  Oct  '11 
109     May'll 

9214        92l2 

911-.  Nov'll 

96%         97% 

96%         9714 

97     Feb  '10 

9012         9012 

92lo         9219 

10734  Nov'll 

103     May'll 

105    J'ne'll 

104l2Aug'll 

10958  Aug'll 

187%  Sep  '11 

95     Nov'll 

119l4Mch'10 

108  103 
112%  Sep  '11 
111    Mch '11 


10912 
104% 
9214 
9914 
94% 
S918 
69% 
7714 


85% 
Sale 

1001; 

Sale 
Sale 

957-. 

1131; 
111% 

Sale 


112    Feb  '07 

102    J'ly  *11 

IOU9  May'll 

114%  Dec  '04 

118    May'07 

GO    J'ly  '09 

9H4  Nov'll 

101%  Sep  '11 

101%  May'll 

B47s        95% 

108         1081* 

105     Sep  '11 

79%         795s 

8534         8534 

108     Oct  '11 

87%         88% 

10778Nov'10 

90%  Nov'll 

82%  J'ly  '11 

105%  Sep"'il 
10734  Nov'll 
110%  110% 
10634  Nov '11 

65  Nov '99 
1121?  Oct  '11 
115%  May'll 
105l2Nov'10 

78  78 

104  Oct  '11 
104%  Sep  '11 

71  Mch '11 
103%  1035g 
112  Oct  '06 
104%  J'ne'll 

108  Mch  '11 

105  J'ne'10 
10738  Aug'll 

l0S%J'ly  '11 

97%  Nov'll 

S6     Nov'll 

10434  J'ly  '11 

102%  Apr '11 

10578  Nov'll 

112     Aug'll 

96%  Nov'll 

108%  Feb  '11 

11034      ill 

70    Mch '10 

99%  Apr  '11 

106%  Nov '04 

109  Sep  '11 
112     Sep  '09 

Nov'll 

Oct  '11 

Nov'll 

921 


104 
92 
99 

92% 


87%  Sep  '11 
6S%  68% 
77%Nov'll 
90%  Nov'll 
105  Sep  '11 
85%  J'ly  '11 

10078       101% 

10078Sep  '11 

10314       1043s 

97%         97% 

9534         9578 

114  114% 

11134  Nov'll 

94  94% 

108     May'll 


11 

ceo 

„ 
No. 

"~28 


2 

"Si 


1! 


133 
228 


13 


222 
02 


209 
24 


48 1 
3 


71 

1844 

22 

45 

3 

""49 


Range 

Since 

January   1 

Loxo    High 

116     118 

77%    81 


97%  99% 

89%  923] 

78  83 

75%  81% 


86       88% 


8534    87% 
8434    88 


74%    82% 
81%    82% 
85%    87 
9134    9134 
102     103 


10534  1063g 
104     107 
104     105 
109     109 

90%    93% 
90       91% 
94%  100 
96       97% 


90 

91% 
106% 
103 
105 
104% 
109% 
107% 

9334 


9334 
108% 
103 
105»4 
105 
11034 
103% 

98 


108     108 
112%  115% 
111     111 


102     102 
101%  102% 


9038 
101% 
101% 

93% 
104% 
105 

7434 

85 
108 

86% 


93% 
101% 
103 

96 
109% 
105 

80% 

88 
109% 

89 


90%    90% 
82%    82% 


105U  107 
107%  108% 
109% 112 
105     107 


112%  114 
115%  116 


78  78% 
104  105% 
104%  105 

71        71 
103     104% 

164"%  104"% 
106     106 


107 
108 

94% 

96 

104% 
102 
10434 
11034 

95% 
108% 
110 


10s 

110 

97% 

96 
105 
102% 
105% 
112% 

98 
1081 
111% 


99%    99% 


10834  110% 

101%  104" 
90  92 
96%  99 
90       94 

87%    89% 
67        74% 
75U    811 
87       90% 
105     106 
85%    85% 

100  102% 
99%  100% 

100  110% 
9534  98% 
93%    97% 

113     115% 

109%  114% 
92%    95 

108     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Nov.  24. 


Vandalia  cons  g  4s  Ser  A.  19 5 5 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5S 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4S..1954 
1st  ref  and  ext  g  4s  _  1956 
Det  &  Ch  Ext  1st  g  5s.  .1941 
Des  Moln  Div  1st  g  4s  1939 
Om  Div  1st  g  3  Hs  1941 

Tol  &  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s.  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs  _  .. 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s .1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  l*s 1945 

1st  40-yrguar  4s 1945 

West  Maryland  1st  g  4s         1952 

West  N  Y  &  Pa  1st  g  5s.      1937 

Gen  gold  4s 1943 

Income   5s dl943 

Wheeling  &  L  E  1st  g  5s... 1926 
Wheel  Dlv  1st  gold  5s.  1928 
Exten  &  Imp  gold  5s         1930 

RR  1st  consol  4s ..1949 

20-year  equip  s  f  5s...  1922 

Winston-Salem  S  B  1st  4s.   I960 

Wis  Cent  50-yr  1st  gen  4s..  1949 
1st  &  refunding  4s  _  1959 
Mllw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s .   1928 

Registered 1928 

Am  Cot  Oil  ext  4  J£s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. .  1919 
Amer  Ice  Secur  deb  g  6s.  .1925 
Am  Smelt  Securities  s  f  6s.    1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  col  tr  4s  1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit  ... 

Gold  4s __l551 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  sf  5s.  .1919 
Baldw  Loco  Works  1st  5s  .1940 
Beth  Steel  1st  ext  s  f  5s.  _  1928 
Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  ^s..l936 
Gen  Electric  deb  g  3%,s 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  aon-conv  deb  5s 1913 

Ingersoli-Rand  1st  g  5s <?1935 

Registered   §1935 

Int  Paper  Co  1st  con  g  6s..l918 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s..  1929 
N  Y  Air  Brake  1st  conv  6s.   1928 

Ry  Steel  Sp~s  1st  s  f  5s 1921 

Rcpub  I  &  S  lst&col  tr  5S..1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

rhe  Texas  Co  conv  deb  6s.  1931 
Union  Bag  &  Paper  1st  5S..1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6S...1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered 1918 

U  S  Steel  Corp — J  coup (21983 

S  f  10-00-yr  5slreg dl963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s_.1917 


Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  5s_1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  j-$s  1939 
Pac  Tel  &  Tel  1st  5s 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s.  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  g.1934 


2"« 


F-A 

M-N 
J-J 
M-.\ 
F-A 


J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 
A-0 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
Nov.  24 


Lid 


Ask 


Week's 
Range  or 
Last  Sale 


97% 

91% 

105%  Sale 
94%  Sale 

105 

100     

85 

5234  Sale 

107% 

•75     

1 72 

*75       86 
42%    43 
43     Sale 
43     Sale 

♦42%   43 
1%      3% 
2         3% 

88% 


88     Sale 

109     10934 

88% 


103%  ... 

104 

103 

84%  85 
98%  100% 

95 

9278  Sale 


92%    92% 


5934  Sale 
102    Sale 


9734    9834 
95     Sale 
98%   99 
75     Sale 
10134  103 
100     102 
9258   937S 
116     Sale 


Low 

97 

97% 

93 
105 

94 

98 
100 

83 

51 
107% 

81% 

07 

85 

4134 

42% 

43 


High 

Oct  '11 

May'll 

Nov'll 

IOOI4 

947g 
Apr  '11 
Sep  '11 
Dec  '10 

53% 
Sep  '11 
May'll 

67 
May  11 
Oct  '11 

4334 

43% 


1  Sep  '11 

2  Nov'll 
87%  Oct  '11 


87% 
10934 

88% 

34 

10419 
102% 
102 

85 

98% 

95 

9234 


88 
Nov'll 
Oct  '11 
Feb  '07 
Aug'll 
Nov'll 
J'ne'10 

85 
Feb  '11 
May'll 

93 


92%        92% 


59% 
102 


60% 
102 


9734 
95 
98% 
75 

10234 


9734 
95 
98% 
75 
103 


90%  Sale 


90%  Sale 
8£34   89% 

103% 

93-%  94% 
9634  Sale 

*90%   91% 

"95"  "96% 
96%    963s 
96%    97 
76       77 
847g    85% 
79%    82% 


98%  Sale 


102     102S4 

84     Sale 
91%    9234 


96       96 

78%  78% 
91%  Sale 
94%  9-1% 
9834  99% 
97%  OSl' 
102%..  . 
90-i4  Sale 
87%  88 
90       963.t 


94 

94 

102 

89 

104"" 


94% 

102% 
89% 
80 

Sale 


102     Sale 


100%  Sale 

10238  Sale 

93%  Sale 


90%  Sale 
111     Sale 


82 

82 


102 
100 


1001; 


10034  Sale 
99%  Sale 


101     Sale 
97%  Sale 
104%  105 


92%. 


101     Oct  '11 
9234Oct  '11 
116  117% 

117%  Nov'll 
116%       117 


90% 
90% 
90% 
88% 


90% 
90% 
90% 
89 


103%  Nov'll 
C334  94% 
96%  967g 
91  Nov'll 
57  Nov '07 
lJ634  9634 
96  96 

96%  Nov'll 
76%         77 
85%  Nov'll 
82    J'ne'll 

153  Nov'll 
98%        9834 

101  J'ne'09 
95    J'ne'0' 


IO284  Nov'll 
84  84% 

911?  Nov'll 


96  96 

781 'NOV '11 
91%  91% 

94%  Oct  '11 
99%       100 
9734  Nov'll 
102%  Aug  '11 
90  91 

87%         87U 
94  95 

9438  Nov'll 
94%  J'ne'll 
102     Nov'll 
89%         89% 
70     Apr '11 
103%       104 
103%  Jan  '10 
10178       102% 
10178       10234 
100%        100% 
1023g       102% 
9234         93% 
96     J'n&'ll 


901- 

109% 


90% 
111% 


83     Nov'll 

83%         83% 

83     Oct  '11 

103  103 

100%       100% 

103%  May'll 

100%       1003. 

99%         993, 


100%       101 
97  97% 

104%Nov'll 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


II 


No 


30 

41 


868 
— j 


g] 


84 


33 


47 
14 


7 

6 
4 
2 

34 


518 

2S2 

304 

10 

124 

2 

"31 

77 


3 

"21 

"32 


29 


286 

3 

6 

16 


83 
253 


8< 
129 


Range 

Since 

January   i 

Low    High 

97  97 
9634    971j 
90       93 

108  110 

94  101 

98  98 
100  104 


47       715j 

107%  10S% 

81       81% 


67 

85 
41% 

3(U2    50 
33%    50 


75*1 

85 
B»4 


1         7% 

34      8 
8738    90 


86       88% 

109%  110% 

88%    8S34 


10334  105 
102%  10484 


82  86 

98%  99% 

94  95 

92%  93% 


91%    93 


55%   79 
101     102% 


96 

95 

96% 

65 
100 

99% 

92% 
102% 
102% 
104% 

79% 

82% 

85% 

S834 
102% 

88% 

95 

81% 


9834 
97% 

100 
78 

104 

102 
93% 

117% 

117% 

117% 
93% 
90% 
91% 
91% 

103% 
98% 

100 
91% 


96  97% 
951->  97% 
95%  97 
7034  SO 
82%  8G% 
81  82 

145  167 

97  99% 


101     104% 
83       87 
913g    95 


96 

7834 

90 

94% 

94 

97 
102% 

89% 

80 

96 

90% 

92 
102 

87% 

70 
10134 


99% 

88% 

96 

95% 
105 

99 
103% 

96 

89 

98 

95% 

96 
105 

91 

88 
105 


100%  106% 

100     106% 

9878  102% 

100%  1027g 

90%    95% 

96       90 


89%    92% 
104%  113% 


83       83% 
83%    84 
83       S5 

103     104 
98     101 

103%  103% 
9838  101 
97       9934 


99%  103 
94%    98% 
103      104% 

103  103 

104  104% 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buft  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

ColF  &  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu._1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC<fcClstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5S.1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s. .1922 

Dtah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 
91 
98 

107% 

74%  Sale 


93 
99 


9434    9534 
90     .. 


82 

80% 

101      103% 
104      104% 
103      104 
110 


86 

94        96 


97  Feb '11 
91     Nov'll 

98  Nov'll 
10734  Nov'll 

74U        75 

85    J'ne'll 

97     J'ne'll 

102%  Apr  '06 

99  Oct  '11 
85  Apr '11 
84Wne'l] 

101U  101% 
104%  Nov 'if 
104%  Nov'll 
110    Jan  '09 


87%  May'll 
94  94 


96% 

97 

89 

91 

97 

102% 

10734  1073, 

73 

7  91 9 

85 

85 

96 

97 

99 

99 

84 

85 

83 

86 

100 

104% 

103% 

106 

103S4  105% 

87       88% 
91%    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  J^s  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6s.  .1921 

Comstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  D  of  A  4  his  '43 
Int  Mercan  Marine  4Ks...l922 
Int  Navigation  1st  s  f  5s._ .1929 
Mge  Bond  (N  Y)  ser  2-4s... 1936 

Morris  &  Co  1st  sf  4  Hs 1939 

N  Y  Dock  50-yr  1st  g  4s. ..1951 
Niag  Fails  Pow  1st  5s 1932 

Refunding  &  gen  6s ol932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 

St  Jos  Stk  Yds  g  4  Ms 1930 

Wash  Water  Pow  1st  5s. ..1939 


87      87% 
92%  Sale 
90%   92 
98%  Sale 
111%113% 


92%    95 
65%  Sale 
82     Sale 

88% 

89       91 
81       90 

100%... 


95 

93    Sale 
87     

100     


87% 
92% 
90% 
98% 
113 


871? 
92% 
90% 
9838 
113% 
16  J'ne'll 
93%  Nov'll 

65%  6534 

82  82 

89     Apr '11 
91%Nov'll 
82%  Sep  '11 
102     Apr  '11 


93  93% 

100%  Sep  '05 
102%  Mch '11 


1 

66 
7 
3 

33 


56 
6 


12 


83%   91 
9138    93% 
90       93% 
97     100% 

100  113% 
16  18% 
92  93% 
63%  6834 
78  82% 
89  89 
9034  92 
82%    90 

102     102 


92%    96% 


102%  1021| 


?No  price  Friday;  latest  bid  and  asked  oDueJan  rtDue  April  eDue  May  ffDue  June  ftDue  July  fcDueAug  oDueOct  pDue  Nov  flDue  Deo  sOptlonsale     . 


CHICAGO  STOCK  EXCHANGE—  Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST 

AND 

LOWEST  SALE  PRICES. 

So!  unlay 

Monday 

Tuesday 

Wednesday 

Thursday 

Vridau 

Noo  IS 

Nov  20 

Nov 

21 

Nor  22 

Noo  23 

Noo  24 

•160 

190 

*100     190 

•165 

190 

*105      190 

Ixist  Sale 

190     Apr' 11 

*1 

a 

•  1          3 

•  1 

3 

•  1          3 

Last  Site 

Ho     Julv'll 

*3 

a 

•3          5 

•3 

5 

•3          5 

Last  Salt 

3       June' 11 

♦29 

30 

•29        30 

•29 

30 

•20        30 

Lis!  Sale 

80       Nov' 11 

•93 

94 

94        91 

•93 

94 

►9  1        91 

•93        9412 

•93       941| 

•95 

97 

95       90 

*94 

95 

•9  i        95 

•93       95 

98       96 

33 

33 

*32i-    ;;.;i.. 

•32 

SSIj 

♦  32        3314 

3212    33 

3  1-    33?8 

11 

11 

•11          113., 

*11 

1 1-', 

*U         113,, 

11        11 

6'1 

6I.1 

•6          7 

•6 

•e      7 

•a      7 

•6          7 

h 

1? 

U         1- 

38 

.- 

38          *8 

'2     >i 

h        «2 

•  16        19 

20 

20 

*1S        

♦18        22 

211-      211- 

49        40 

50 

60 

•48      

•49       51 

52       52 

*s 

SU 

*8          Sl« 

•8 

SI- 

8          8 

*712       8I4 

*712       Sl4 

•3S 

40 

»3S        40 

33 

3S 

♦38        40 

*3S        40 

*38        40 

117S 

H7j 

11«8     1H2 

111.1 

111- 

IH4     1H2 

1112     Uit 

115,     115g 

90 

90 

SO'-    90 

8914 

90,s 

901.1     9014 

901  -    91 

003,     9H4 

•300 

304 

*3031*  304 

* 

304 

* 304 

Lasl  Sale 

300    Nov'li 

*12sl4 

*128l4    

*12SI4 

•128Q 

Last  Sail 

130     Sep'll 

48 

4S 

*47        50 

♦47 

50 

•47        50 

•47        50 

IS       48 

•  1041-> 

1(1.51- 

Mon-  1051. 

*10H-> 

1051- 

*10!12  10512 

Last  Sale 

106i2  Sep'll 

139 

139 

-   139Bj 

14014 

MOI4 

14014  14014 

*141      142 

14158  141»4 

•50 

53 

*50        55 

♦50 

55 

♦50        53 

Lasl  Sale 

51      Nov' 11 

50        50 

•73 

7-Ho 

♦70        74 

*70 

74 

*70        74 

Lasl  Salt 

7412  Nov'li 

*4!> 

51 

•49        51 

*4!) 

51 

♦49        61 

La:-! 

51       Oct' 11 

«1 

Hi 

*1          ll4 

*1 

11-1 

*1          11.1 

Last  Sali 

tl3      Oct'll 

•6 

S 

•6          S 

*6 

8 

*6          8 

Last  Sale 

(ii-     Nov'li 

•Ml" 

45 

45         • ") 

*4412 

451- 

♦45        46 

45l4    451, 

46        46 

12"., 

1241j 

125      12  .'• 

128 

1301., 

131      134 

133      13S14 

1397g  141 

•  171 

174 

*170      175 

*170 

175 

U70      175 

Last  Sale 

171    Nov'li 

135 

13S 

1341-  135 

13334  13412 

13412  135 

1313.,  135 

13414  I35I4 

103, 

10«| 

10-3,     1034 

11 

11 

•11       lll2 

♦11        1H4 
78       Jan'  11 

Last  Sale 

•10314 

10334 

10314  10  llj 

*10314 

101 

101      1041- 

105      1051- 

1C5U  106 

•  lOHo 

1017{ 

lull-  IOU4 

•10H2 

1017,, 

•10H2  101?s 

10134  102 

102     102 

.-■71. 

57I4 

*5Gl9     571j 

*5612 

57 

*5614     5718 

57        57 

-      -  - 

109 

109 

109      10'J 

10712 

10712 

100      109 

*47 

50 

*47        50 

Last  Sale 

50      Aug'll 

•  10 

40-?4 

41        41 

*4012 

411- 

*40        41 

4il2     4112 

9214 

921? 

02        921- 

93 

93 

93        9314 

93        931- 

93        931- 

•  140 

142 

•*I40«2  1411- 

♦  140 

141 

*140      142 

Last  Sale 

141    Nov'li 

•  127 

129 

*126U  12;  1- 

+128 

12S 

•127      129 

Lasl  Sole 

i  2.1 -Nov' 11 

*103      105 

*10U2  105 

103      103 

•103      104 

*103      104 

*118      II9I4 

*11S 

119 

•118      119 

120      120 

104«4  10434 

*104      10  !"• 

10412  105 

105      1051» 

IO5I4  1053s 

105l»  10512 

1">7'S 

1374) 

13S      1381/, 

U37 

139 

13S      13S34 

13878  1427S 

141      14112 

•  120 

120-4 

120'-  1201; 

*120 

120Ti 

120*4  120=4 

121      121 

100U 

1001- 

100's  ICOI4 

1003S 

lOO&s 

10058  lOO'.'s 

10034  101 

10078  IOH3 

195 

195 

193      19S 

*195 

200 

*195      200 

•195      200 

U95     200 

•  111", 

1051- 

*105      1051- 

105 

105 

*105      10512 

lOolj  IO5I4 

2'.- 

2 

*134 

2 

*134       2 

*134        2 

178       2 

61!2 

6434 

631-    633jj 

6Jlj 

6334 

63<g     6438 

6358     6434 

65        6534 

♦17 

20 

♦17l2    19 

*171j 

19 

15        10 

14        14 



Note. — Ol 

flclal  sheet. 

0  longer  rep 

orts  transac 

tlons  o£  less 

than  10  aha 

Salts 
of  the 
Week 

Sluires 


10 
145 
,046 

35 
25 
855 
47 
70 
20 
19 


925 
1,025 


110 
"330 
""26 


171 

3,895 


1.901 
75 


020 

257 

60 

100 


31 
300 


15 

10 

010 

3,402 

117 

775 

21 

20 

420 

1,845 

95 


.-ea. 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Wailroads 

Chicago  City  Uy 100 

Chicago  4  Oak  Park. 100 
Do    pref 100 

Chic  Elev  Hys  com 

Do    pref 

Chic  Rys  part  ctt  "1" 

Ohio  Hys  part  ctf  "2" 

Chic  Hys  part  ctf  "3" 

Chic  Hys  part  cti  "4" 

Oblcago  Subway 100 

Kana  Oitv  Ky  4  Et._100 

Do   prel 100 

Streets  W  Stable  C  L.100 
Do    prei 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref.. ..100 

Anier  Shipbuilding--  .100 

Do    pref 100 

Ainer  Telep  4  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    prei 

Cal  4  Chic  Canal  &  D.100 
Chic  Brew's  *  Alalt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Common  w'  tli-  Edison.  100 
Corn  Prod  Rcf  Co  com 

Do  do         pref 

Diamond  Match 100 

Ht'rt   Shaflner    &  Marx  pf_ 

Illinois  Brick 100 

Interunt  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    prei 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pre! 100 

People's  Gas  L&Coke_100 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  4  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   since   January  1 


Lowest 

186 

Jan  11 

H2  J'ne  16 

8 

J'ne  16 

21 

J'ly  12 

85 

J'ly  19 

80 

Apr  29 

2034Mayl3 

8 

May  13 

412  Men    1 

1; 

1  Nov  14 

15 

Sep  25 

39 

Sep  26 

8 

Nov22 

38 

Nov21 

9 

Jan  16 

7078  Jaa    7 

265 

Jan    9 

12612Mch   9 

48 

Nov   8 

106i2  Sep    6 

131^8  Aug  30 

35 

Apr  28 

38 

J'ne  14 

60 

Sep  22 

4912  Apr  24 

1 

J'ly  20 

312  Mch27 

391 

1  Sep  22 

116 

Jan  25 

15U 

!  Jan    6 

113 

Jan  19 

934  Oct  27 

78 

Jan  18 

9212  Feb  10 

100 

Sep  22 

4978  Sep  26 

99I4  Sep  20 

47 

Jan  18 

38l2  Nov   2 

90 

Oct    3 

1171/ 

l  Jan  17 

123 

Jan    3 

100 

A-JB18 

117 

Sep  13 

101 

Sep  27 

12334  Sep  21 

116 

Sep  25 

9734  Sep  25 

165 

Mch  7 

1021- 

Feb    1 

Hi 

>Sep  12 

5012  Oct  27 

14 

Nov  23 

Highest 


190     Apr  28 

H2  J'ne  16 

6     Mch  23 

30     Nov  14 

94     Nov  16 

101     Auk   2 

3484  Aug    2 

1212  Aug   3 

712  Aue    3 

6     Mch    1 

25     Feb  23 

7212  Feb  25 

1314  Feb  23 

60    Jan    9 


304 

131 

79 

113 


12i2  May  9 

92     Nov  10 

Oct  11 

J'ly  29 

Feb    6 

May  18 

15214  J'ne  12 

501.,  Mch   4 

5734  Mch   « 

82     Mch  21 

52     Feb    2 

H4  J'ne   7 

7    Nov   1 

65l2  Feb  23 

141     Nov24 

17312Oct  23 

1373s  J'ly  15 

15SS  J'nelfi 

78     Jan  18 

106     Nov24 

10338  J'ne   2 

70     Jan  20 

129     May  5 

5018  Aug    2 

67     Jan    3 

Feb    2 

Nov  13 

Mch  31 

Mch  14 

Mch  23 

108S3Jan  19 

19234Jan  31 

122     Mch  11 

101     J'ne   5 

198      Nov    2 

107i2  J'ly  21 

7     Jan    3 

8178  Feb    6 

25     Jan  27 


98 
141 
130 
120 
120 


Range  Jot  Previous 
Year  1910. 


Lotoest. 


160     Oct 
H2J'ly 

4     J'ly 


603s  Sep 

IH4  Sep 

8    May 

3     May 

2i8  J'ne 

20     Aug 

69     Feb 

7     J'ly 

40     J'ly 


6% 

621- 
240 
126 

72 
107 
13 1!4 

31 

29 

56 

46 
1 
3 

2512 
110 
112 
108U 

131^ 

"9I4 

821- 


J'ne 
J'ly 
Apr 
J'ly 
Feb 
Aug 
J'ly 
J'ne 
Aug 
J'ne 
Dec 
Feb 
Sep 
J'ly 
May 
Aug 
J'ly 
J'ly 
Apr 
Sep 


53  J'ly 
94?8  Aug 
4312Mch 
40     Mch 


93 
101 
118 
101 
112 
103 
148 
lid' 
100 
155 
101 


J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 


614  Apr 


15    J'ne 


Highest,  i 


185  Mch 
3>t  Jan 
712  Jan 


100  Jan 
36  Jan 
16    Jan 

913  Jan 

6I4  Aug 

89    Jan 

773,  Mch 

54>8  Jan 

101  Jan 


1358  Jan 

82  Jan 
201  Dec 
135     Apr 

84i8  May 
112  Jan 
142i8  Mch 

43     Dec 


41 

74 

65 

1 

3 

47 

137 

163 


Dec 
Jan 
Feb 
Feb 

Sep 
Deo 
Jan 
Mch 


121l2  Jan 
223.,  Jan 
82    Feb 

127    Jan 


01 
115 

46 

6712 
10234 
119 
125 
145 
123 
11514 
186*4 
122 
1095a 
186 
10G 

1538 


Mch 

Nov 

Jan 

Dec 

Apr 

Deo 

Jan 

Oct 

Nov 

Jan 

Nov 

Mch 

Jan 

Feb 

Jan 

Jan 


26-i8  Deo 


Chicago 

Bond  Record 

BONDS 

CHIGAGO  STOCK 

Inter- 

PrUs 

Week's 

B'is 

Range 

EXCHANGE 

est 

Friday 

Range  or 

Sold 

far 

Welti  ending  Nov.  24. 

Period 

Nov.  24. 

Lasl 

Sale 

Year  1911 

l)U          Ask 

Low 

High 

No. 

Low       Hltf 

Amer  Strawb'd  1st  6s. 1911 

.'■  -  A 

10012 

Jan'll 

100l2  100l2 

Armour  c;  Co  -j  Kj» 133J 

Booth  Fish  Co  DebG  Ss'lT 

.1    -  JJ 

92U 

Oct'll 

9U2    93% 

J   -   J 

100 

Mch' 11 

991g  100 

•  Deb  e  5s 1924 

Slak  Fd  Deb  6s  cr   res  .. 

J   -   J 

100 

Mch'll 

90      100 

A-  O 

9Sl2 

Apr' 11 

.... 

98i8    99 

OalUKiet  &  South  Chloaeo 

F  -A 

9914  J 

.... 

9914    991., 

0a*»  AV  <5;  F  S  <St  U  5s    12 

[:i 

lOlU 

Oct'09 



Chic  Board  of  Trade  131927 

100 

May'07 

Whlcago  City  Ry  ns,__1827 

F  -  A 

1102^  103lg 

103 

I03i8 

18 

102ig  10313 

Ohio  Ceoso.  Br  &  .Vi!t  6s 

J    -   J 

103 

Apr'04 

_-.- 

Chic  ©ensai  Trae  4  ^s  1933 
Gale  Autn»»riuBi  istasioas 

..'  -u 

.. 

60 

Apr'oy 

_  --  - 

If  -  A 

9*34 

Jan'06 

Chicago  Elev  Ry  5s..  19 11 
Ohio  J~  Rft  1st  il  s  53.1946 
Chic  No  shore  liiec  6s. 191 2 

J   "  i 

t  98       98U 

977, 
9412 

Oct'll 

_--. 

975g    99?g 

it  -  s 

Dec'09 

---- 

■         -.-- 

87 

Feb'OG 

-•-- 

Chic  Pne  Tool  1st  53.^1921 

J   -  J 
H  -  A 

I  90      

89 

Oct'll 

87U    91 

Chic  iiy  5s__               ..1927 

11001s  Sale 

103 

100l8 

23 

973g  1001., 

■-  1)0  Rys  4-5s  series  "A" 

fit 

19478     95 

95'2 

Nov'li 

-  -- 

931s     951o 

C1.;:  Itya  -i-5j  series  "."." 

89^8  Sa.le 
91          92 

8978 

90 

54 

82ig     90 

Culc    tys  ■-•■)-  series  "C" 

i-    -  A 

01 

Sep'll 

--- 

90       91 

.    ilys  col!    3s 191 

- 

10O38  Sale 

10038 

lOOlo 

10 

995g  1007g 

Chic  Hya  i-  unti  (S..1913 

F  -  A 

100 

Jan'll 

__-- 

100      100 

Chic-    .   -  1  «n  Otts  1st  5s 

100 

Nov'li 

---- 

&7I4  100 

;  I  &  P  RR  4s. .2003 

11  -  i\ 

6312 

Aus'OS 

---- 

Collat  trust  g  5; 191J 

1-    : 

66l2  Jvly'O.-. 

.a-  - 

Chic  l'elephon:.-         1923 

)  -  Q 

102'g  Sal;' 

1025J 

102»| 

2 

102      103l« 

Common w-edlSAD  53.104.1 

n-  a 

103     Sale 

1025 

103 

61 

10012  1031s 

Chic  Kdlstm  deb  Gs.1913 

j  -  j 

lOOVj 

Nov'10 

.... 

1st  g  SB J'Jly  1926 

A  -  O 

100 

Feb'll 

.... 

100      100 

ilenrnt'.ire  5s 1  92 

n-  s 

100% 

Aug '09 

_-__ 

Co:iimonw  Elect  5sol9<u 

■ 

!102i2  103 

I0278 

Nov'li 

---- 

10084  102V8 

Dla  MatcUCon  db3;..102C 

107     Sale 

106 

107 

44 

103U  10734 

Illinois   funnel   5> 1921 

I   -  D 

80 

Dec'OS 

..-- 

__ 

Kan  City  Ry  4  Liriit. 

Co  5s 191. 

«  .  N 

189i2    91 

9734  May"  11 

--  .. 

963g    97«4 

Knlck'b  .ier  Ice  1st  5s  192-S 

X  -  0 

100 

ilsy'll 

... 

9734  100 

Lake  St  E3 — 1st  3s 1923 

J  .  J 

87i2  Sale 

87I2 

87l2 

6 

77        89l2 

Income   5. \j2 

leb 

16 

May'06 

.... 

Metr  W  Side  El  — 

1st    4.- 103S 

P  -  A 

85i2  Sale 

8514 

8512 

10 

821g    8.6'4 

Extension  7,  \s 1»3S 

J    -   J 

X  8U4    8134 

81% 

813S 

2 

7Slg    $278 

1     ■-  Co. 

I    -   2 

:  oo8  9114 

BOlj 

Nov'li 

--.. 

8934    9M4 

.     I  1st  4.;..    1911 

il  -  S 

100 

July'll 

.... 

96i8  100 

Nortl:\7estern  Gas  Eight  & 

Coke  Co  5s 192-i 

)  -  M 

:ooi2  iooi2 

995S 

Oct'll 



9912  100 

194  > 

'J1l2     03l2 

95 

Nov'li 

.... 

92       95 

Peirsona-  rait  5s 191« 

I    -  ;. 

9812    

1003g 

Mch '00 

05       .... 

sail 

Mcu'10 

.... 

riC3  K 

1  -  .N 

98       

97 

Feb'10 

.... 

sites  f 

u- :. 

97l2    

B8I4 

Nov'li 

.... 

9Sl4    9814 

Peo  (ias  L  &  C  1st  6s.  1943 

\  ■  i 

1211, 

M.y'O/ 

Refunding  g  63 10;  7 

Chic  (;as  1.4''  1st  5sl  J.:7 

11-  S 

lOl's    102*j 

101-s 

102U 

12 

ion,  102* 

J  -  ., 

M0.il  4    104 

Nov'U 

-.-- 

1027|  1031fl 

Consum  fJas  1 

J  -  n 

102 

IOH2 

Sep'll 

.... 

lon2  102 

Mut'l  ruel  Gas  IstSslSl? 

U  -  A 

(101      IOU4 

101 

Nov'li 

.... 

101      101% 

Sooth                       v  4  v^3-lU24 

1    -    J 

:  us      95i2 

95M 

8 

93       9534 

Swilt  ^    .0  1st  g  3. ..191  1 

J    -    J 

:iooi4  

10014 

Oct'll 

.... 

100      101% 

Union  El   (Loop'    i-;__ltf45 

A  -  I! 

Apr' 10 

.... 

United  Box  Hour  1  col  6?  26 

{35        45 

70 

Apr'l', 

.... 

-rai    mtiro  6s 

J    -    J 

SO 

Mch'll 

.... 

66       SO 

Western  Elec  Co  5-J...1022 

I    -  J 

:  102     io2"i2 

102-3s 

Nov'li 



100%  103 

Note. — Accrued   Interest 

must 

be  add'jd  to 

all  Chicago  b 

ond 

prices. 

Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Cornm  Nat. 
Corn  Exchange  National 

OougUis  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k',;  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

Ea  Salle  St  National 

Live  Stock  Exch'ge  Nat 

rMonroe  National 

Nat  Bank  ol  Republic. 

National  City 

National  Produce 

North  Avenue  State.. 
North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yd3  State 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washlnijton  Park  Nat'l 

Wendeil    State 

zpCentral   Tr  Co  o£  III 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  <So  Saving 
Cont  &  Coram  Tr  4  Sav 
Dro  vers'Trust  4Savlngs 
First  Trust  4  Savings.. 
Ft.  Dear  born  Tr4Sav  Bk 
Greenbaum  So.'.s  Bk  4  Tr 
Guarantee  Trust  4  Sav 
Harris  Trust  4  Savings 

Home  3ank  &  Trust 

Illinois  Trust  4  Savings 
Kenwood  Trust  4  Savgs 
Lake  View  Trust4Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  4  Sav 

Michigan  Ave  Tr  Co 

Mld-Clty  Tr  4  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr4Sav 
Old  Colony  Tr  4  Sav  Bunk 
People's  Tr  4  Sav  Bk.. 
Pullman  Trust  4  Savgs 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  4  Savings. 
Stockmen's  Trust  4  Sav 
Union  Trust  Co... 
VVcst'n  Trust  4  Savings 
West  Side  Tr4.SavB.ink 
Woodlawn  Tr&SavBani 


Ouutand- 

Stock 
(t) 

S100.000 

5,10.000 

21,500,000 

3,000,000 

200,001, 

200,000 

600,000 

200,000 

10,000. 00U 

150,000 

1,000,000 

2,000,00„ 

1,500,000 

500,000 

200.000 

1,000.000 

1,250,000 

300,001 

2, 000.lv 

2,000,000 

250.000 

200.000 

50,000 

200.000 

300,000 

500,000 

400,000 

20D. 000 

200,000 

1.600.000 

250,000 

600,000 

100,000 

60,000 

2.000,000 

1.000.0OO 

6.000,000 

50,000 

600,000 

3.000.000 

200.000 

2.600.000 

250,000 

1,500.000 

200,000 

1,600.000 

300.000 

6.000.000 

200,000 

200.000 

3,000,000 

750,000 
200,000 
600.000 

1,500,000 
250,000 
200.000 
500.000 
300.OCH1 
200,000 

1,000.000 
200.000 

1,200.000 

1.250.000 
200.000 
200.000 


Surplus 
and 

ProfUs 
<T> 


252  216 
2  16,46 
8,694,826 

5,753,062 


1 


45,712 

445  639 

49,904 

11  482,360 

193  -c 

533  745 

604,030 

1,119.812 

19,465 

6.062 

266,750 

551.741 

64.614 

01.590 

97  151 

90,104 

70.30.; 

34,480 

33,712 

127.782 

72,026 

327,420 

90,000 

13,060 

2,021,601 

191,171 

136.300 

7,814 

11,680 

994.950 

221.670 

(1,810,642 

12,928 

471.635 

881. 730 

146,540 

3,772,432 

1,682 

79.700 

S28.100 

1,825.537 

9,303,960 
64,19: 

54,430 

6,328,801) 

260.413 

54,961 

51.502 

2,610.071 

111,221 

50.15:; 
145.191 
261, (OU 

27,960 
305,500 
1/43.462 
1.318.707 
210.632 
124,220 

72.45HI 


Dividend  Record 


In 

In 

Per- 

Last Paid. 

1909 

1910 

iod 

% 

6 

0 

An 

Jan    '11,  6 

10 

10 

J-J 

.July  '11,  5 

Q-J 

Oct     '11,  2% 

12 

16 

V-J 

Oct    '11,  4 

LSeg.    b 

ue  .May 

ol      1 

l.V.'J2.pl538 

9 

8 

«-J 

Oct    '11,  H2 

10 

10 

Q-J 

Oct     '11.  212 

0 

6 

Q-J 

Oct     '11.  134 

12i 

12j 

O-M 

Sep  30'll,3u 

10 

10 

Q-M 

Sep30'll  2l2 

Prlv 

ate  Ba 



8 

\j 

Q-J 

Oct    '11.  2 

8 

8  +  2 

Q-J 

July  '11.  2 

10 

10  +  15 

J-J 

July  '11.  5 

Beg.  b 

•03  Apr 

8 '11 

V.92,p.  1004 

iicg.  b 

US.  Ma 

V'10 

V.90,  D.1277 

10 

10 

«-ii 

Sep  30' 11, 2  lj 

4 

4 

Q-Jb 

Nov    '11.  1 

8 

8 

Q-J 

Oct     '11.  2 

6 

6 

Q-j 

Oc    '11.  llj 

3 

4 

Q-J 

Oct    '11.  112 

by, 

e>> 

Q-J 

Oct      '11.   134 

6 

u 

LJ.-J 

Oct    '11,  11, 

4 

Q-.)    Oci     '11,  U4 

7 

Q-J 

Oct     '11,  21. 

6 

6 

y-M 

Oct    "11.  llj 

\y> 

4J4 

Q-J 

Oct    '11.  llj 

6 

TH 

y-J 

Oc.     '11.2 

m 

6 

Q-J 

Oct     '11,  11. 

12 

12 

Q-J 

Oc-     '11.3 

8 

3 

Q-M 

*  p  30'11.  2 

6 

6 

il-N 

Nov  '11,3 

See  V. 

90,  p. 

159 

None 

None 

Q-M 

Dee31'08,U. 

7 

VH 

Q-J 

Oct    '11.  2 

6 

6 

Q-J 

Oct    '11.  11. 

6 

7H 

Q-J 

Oot    '11;  2 

4 

6 

Q-J 

Oct    '11,  21* 

8+2 

8+2 

Q-J 

Oct    '11.  2% 

8 

8 

Q-J 

Oct    '11;  2ii 

16 

12 

Q-M 

Scp30"  11,4 

Beg.  b 

us.  Apr 

3'  11 

V.  92.  p.  929 

Q-J 

Oct    '11.  21. 
V.K7.P.  1138 

[acorn 

orated 

1908 

OH 

11  +  5 

Q-J 

Oct     '11.3 

Cleg.    1; 

is  Apr 

lo'l 

lV.92_p.1004) 

16  +  4 

16  +  4 

<7 

Oct    '11.   3 

6« 

7  +  1M 

Q-J 

Oct     '11.  1% 

0 

Q-J 

Oct     "11.  Hi 

12 

12 

Q-J 

Oct     "11.  4 

6 

1 

Q-J 

Oc;     "11.11. 
0V91.P.122I 

Beg.   b 

ua  Oct 

29 '1 

Com.  b 

us.  Ar 

rlO' 

HV92pl004 

8 

8 

Q-J 

Sep30'll.  2 

0 

6 

J-J 

July  '11.  4 

I3cg.  b 

us  J'ne 

I'll 

V.92,p.  1537 

Beg.  b 

us.  Dec 

1'10 

V.  02.  p.  90 

8 

8 

12  0 

Sep  3C11,  2 

3  V.89.P.141 

Beg.   b 

ua  J'ly 

Comm 

caccd 

bus, 

Sept  6  1910 
July  '11,  3 

6 

6i* 

J-J 

18+2 

*8  +  2 

Q-M 

Scp30'11.2 

6 

6 

Q-J 

Oct    '11,  11, 

e 

Q-M 

July'll,  2 

8 

7M 

'q-j 

Oct    '11.  2 

•  Bid  :.nd  asked  prices:  no  salna  were  mide  on  this  day.  T  Sep'.  1  'Closo  of  business)  lor  national  bankn  and  tiept.  2  (optmlnc  ol  business)  lor  State  tos'.ltutlont.  t  No 
|Tl-e  Frl-Jar  latest  price  ibla  wee*,  a  L)  is  Dec  31.  b  Due  June.  -  fcx-stock  d'vl  lead  of  33  1-3%.  /';  AI«o  20%  tn  stock.  7  Dividends  are  paid  Q-J,  with  extra  paj« 
l»en:s  Q-F.     t  In  arldltloD.the  equivalent  of  i%  mo  [rami  Irst  Trust  *  Savings  Bank.     (June  30  1911.    u  In  addition,  the  equivalent  of  1%  came  from  jj  hit 

Trist  4  Savings  Bank,      v  Monros  Nat.  Bank  to  be  taken  over  by  the  (Antral  Trust  Co..  V.  93.  p.  1162.      u>  March  31  1911.      1  Central  Trust  Co.  and  Metropolitan  Truss, 
fc  Savings  Bank  consolidated,  V.  93,  p.  1303.     y  June  8  1911.    z  Sept.  8  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM   PRICES. 


Saturday 
Nov  18 


107% 

♦  103% 
22H2 
128l2 

♦215 

101 

•298 

•  12 

75 

*8 

*54% 

♦  102 
111 

♦271 

*12G'o 

*15S 

*9112 
*140 
2112 
94% 
140 

*2l0~ 

190 

*331o 

107 
*101 

17412 

*93 
*162 
86' •> 

103 12 


1073. 
1033, 

22J1; 
l-'Slii 
210    ' 
10M, 
299 

15 

75 

13 

58 

in" 

i2si; 

100 

92 

145 

211? 

y-!3i 

140 


190 
107 

175! 

933,( 

864 

1031 


55       55% 

102      10212 

414       4U 

1534     153. 
11734  1177s1 
115%  110 
138%  139%; 


8714     87% 
*734       8 
1518     15% 


154 

10% 

9712 
29H2 
154 

9H4 

96 
231 

*3 
•  103 
*102% 

150 
*101 

7334 
»159 
*12 
10034 
*29 
*29 
194 

47U 

28 

64 
10978 


154 

10U 

97% 
292 
15418 

91% 

96 

233 

4 

104 

150 

7Mi 

160  ■ 
13 

10034 
29% 
30 

1943S 
47% 
28  , 
64*}' 

1097? 


I 


5 
*3 
3312 
6H2 
24% 
.30 

•  .35 
*5% 

4 
1712 
5312 
393 
♦10 

* 

56l8 
*5% 
IH4 
7% 

438 
30 

7U 

19% 

1 

8 

3812 
86 
1634 

318 
*34 

81 

*478 

♦8% 
7% 

1% 

21 
Hz 

43% 
1734 
*2 

7% 
23U 
412 
4I2 
*134 
45 
93 
♦  10 
6012 
•1414 

•  .99 

8% 

•  .60 
24 

3'8 
»2514 
*3 
3    U 
4714 
*2% 
15% 
!      4S34 
234 
5 
87 


5 

312 
34 
02 
25 
.30 
.39 

5% 

4 
1734 
5434 
393 
11 
.03 
56% 

6S4 
11% 

734 

41 
30 

712 
191 

1 

9 

8 
381» 
86 
171. 

8% 

1 
311 
5 

9 

7I4 

15S 

2H8 

U2 
43l2 
1734 

3 

7% 
23% 

5 

478 

1% 
46 
96 

61 " 

1434 

"4 

818 
.80 
25 

31g 
26 

3% 
3412 
473S 

212 
15% 
4918 

g%| 

88 

In 


Monday 
Nov  20 


107     1071* 
*10334  10  1 
2?J4x  22U; 

128      12SK 
210     216  , 

101%    1KII 


I'M 
li 

II 

68 

l'lV 


♦898 
•  12 

♦74 

12 

*54 

H62 

*110 

♦271  .... 
12G3|  12fil 
159 

* 1)2 

*140      145 
2Ho     2134 
943^     95 
14034  141 
14H2  141% 

*210       _.J 
190      190 
33%    33v 

♦107      108 
10H6   ..-, 
172%  17:,l 
*923.,^93I 

*i62    ___,; 

861->    861a 
10012  1031? 


5434 
10212 

*4% 

15 
1173j 
115% 
139 


64k 

103 
43. 
1513 
117B 
116 
139S 


8712 
*7 
*15 


88 
8 

16% 


155 
10 

9.9 
291U 
154 
♦91 

96 
* 

*3 
103 

♦  10212 
150 

♦  101 
*7534 
159 


157 

10 
100 
292 
155 

911 

90 
233 
4 
103  ] 

150 


1591 2 


100 
*29 

29 
19414 

4714 
*28 

6212 
10918 


100%] 
29% 
29 

195% 
473^j 
2812 
6312 

1091' 


.. 


Tuesday 
Nov  21 


*10C34 
*10.J% 

22H2 

129 

210 

100 
*298 

♦  12 

♦74 
* 

♦54 
*162 
*110 
'271 

127 
*16812 

* 

♦140 
2134 
95 

14034 


107 
103JM 

22  IV 

129 

216 

101 

299 

15 

75 

12 

58 

100 
92 

145 

217,, 

95W 

141% 


*H0 

190 

♦3312 
*107 

*ioiii> 

173% 

*92% 

16212 

88 

10312 

5514 
10214 

*414 

15 
11712 
110 
13912 

28 

8734 

♦7I4 
♦  15 


190 
108" 

17.)^ 
931» 

1G212 
88 

103% 

55I4 
102% 

15 
118W 
110  " 
140% 

28 

88 
8I4 

16% 


155 

978 
102 
290 
155 
9112 
96 
♦230 
*3 
♦  103 
*10212 
150 
101 
*731j 
159% 


155% 

10 
105 
292 
155U 

9115 

96 

233 

4 

104 


Wednesday 
Nov  22 


10778 
♦103O4 

221.-S 

120% 
♦216 

100 
*298 

♦  12 

♦74 
# 

♦54 
*162 
*U0 
-271 

126% 

158 

n40" 
21% 
95 
141U 


107% 
101 

22i«a 

1291 

100 
299 

15 

75 

12 

58 

ll¥ 

lYe'i 

158 

92 
145 

23% 

96 
142 


t;210 
190 
*33% 

*i07 

*101% 

*174% 

*925g 

162% 

8712 

10312 

5478 

10214 

412 

15 
118 
116 
140 


190 

108 

174% 
93% 

1621a 

88  " 
103l2 

5518 
1021 
41 

15% 
118l£ 
117 
14  R, 


8712 
♦7I4 
♦15 


881;; 

8I4 

16lo 


153l2 
978 
109% 
290 
15134 
9U2 
9534 
♦230 
*3 
♦  103 


155 
978 

115 

290 

15434 
91% 
96I4J 

233 
4 

104 


♦10212    ... 


150 


15912 


IOOI4 
♦29 

29 
194% 

47I4 

28 

631S 
109 


10014J 

29% 

29 
19614 

4712 

28 

6334 
1093s 


412  4% 

*3  31^ 

3312  34 

6078  6214 

2458  25 

.26  .30 

♦  .35  .38 

♦514  512 

3  412 

17%  175^ 

54  5537 

393  395 

1012  12 

"56%  "57  ~ 

♦5I4  5% 

11%  11% 

712  734 

412  412 

29%  30 

71g  712 

1912  1912 

1  1 

9  9% 

8I4  814 

3812  3912 

8534  8614 

IOI4  17 

338  3; 

.99  .99 

3034  33 

5  5 
♦8lfiia     9 

71 2  734 

1«4  1% 

21  2H4 

♦H2  2 

4312  4414 

17%  17% 

*2  21'" 

758  75k, 

2314  233^ 

♦  434  5 
5 


412 
2 


47 


46 

91  95 

♦10  ... 

61  61 

1438  1458 

*  .99  H4 

8  814 

.60  .60 

2412  26l2 

318  318 

25  26 

♦3  31^ 

3438  341" 

4712  4712 

*2l8  212 

15U  1512 

4812  49R8 

212  212 

514  51 2 

87  87 

*l,  3, 


5  5 

314  334 

34U  35   , 

62  641K 

2458  25 

.20  .26 
.35      .35 

538  538 

4  4 
1712  I8I4 
55  56U 

395     405 

1134  12 

.03 

57  57 

*538  53,i 

1H2  1178 

8  8I4 

433    4U16 

29  33 

738  8 

1934  2H2 
♦  1  H4 

934  10l2 

838  8r 

3912  40 

86I4  86I4 

1634  18 
35i«     338 

♦  .80  1 
3212  34 

5  512 
♦8r>8  9 

712  8 

178  212 

21  22 

l5l»   l^is 

45  45 

1734  1818 

*2  212 

712  758 

2312  2414 

5  512 

412  412 

2  214 

47  4714 

94l2  96 

♦  10  

52  63 

14%  15% 

1  l'i6 
81 2      812 

*  .60  ... 
26  26 

31g       338 

2612  27 

312       412 

34l2  34% 

47  47I4 

212       258 
15U     16 

40l2  60 
*214       212 

5%       5% 

8034  90 

.80  .80 


149 
♦  100 
♦7512 
15912 
♦  1134 
1Q012 

2^2 
♦281') 
19512 

4712 

28 

6378 
109 


14912 


15912 
13 

10012' 

2912 

30 
190 

4812 

28 

645s 
10912 


Thursday 
Nov.  23. 


♦  IO8I4  108l„ 
Last  Sale 
♦22112  222 
129      129 
+216 
100      101 
Last  Sa> 
14        141 
75       75 

* 12 

Last  Sale 
Lasl  Sale 
111      111 

Last  Sale 
126l2  12&34 
159      159 
Last  Sale 
Last  Sale 
2212    23 
95       96 
142      143 


Last  Sale 
190      190 
♦35       40 
*106      108 
IajsI  Sale 
17438  I77I4 
93        93 

*162       

88       88 
10312  10312 

55  56 
10212  1021o 
414  4% 
*15  15»2 
11778  119 
116  II7I4 
14H4  142 


Friday 
Nov.  24. 


108      108 
IO.334N0VU 

222      222 

12912  12912 
♦212      217 

100      100 

299    Nov' 11 

14         14 

♦74        75 

* 12 

57      Nov' 11 
162UNov"ll 

111      111 
271     Oct' 11 
*12612  127 

* 159 

92      Nov' 11 

135     Sep' 11 

22        22I4 

941j     947« 

142lj  143 


5  5 

378  414 

3634  37 

64  6478 

2478  253, 

.10  .20 

*  .35  .39 
♦  538  6 

4I4  41 

1818  1812 

£3  57 

405  410 

1134  12 

♦  .03  .06 
5S12  60 
♦538  51 2 
1178  1218 

8%  812 

411ia  41;;i8 

33  3312 

8  8I4 

2H2  2234 

U8  l^o 

1012  107g 

8%  87« 

40  4012 

86I4  SfiU 

18  1834 

338  338 

.99  .99 

2712  2834 

512  512 

9 

734 

2U 
22 

2 
45 


9 

S 

212 
223? 
2 

40 


18%  10i8 

234  314 

712  7B8 

24I4  25 

512  534 


412 

21 
4714 
98 
11 
66 


88       88l2 
*714       814 

♦  16       

Last  Sale 
154      1561-. 
914       912 
118      118 
287      287 
15414  1551" 
9112     9112 
96        96 
230     233 

4  414 

104      104 

10212 

150      150 
Last  Sale 

*7512 

15912  160 

1234     1234 
10078  10H8 
2912     29!2 
♦2834    30 
195l2  196 
48        4912 
2?12     2734 
6312     65 
1093s  10938 
LaslSale 
Last  Sale 

512  612 

4  5 

3612  3712 

6312  6H2 

2514  26 

.10  .15 

'  .;;.">  .39 

512  512 

4I4  414 

18%  1:1.1 

56%  57  ' 

405  410 

I2I4  I2I4 

Last  Sale 

59  5914 

£%  5% 

12  1234 

8%  9% 

434  4",o 

3134  33 

8  81 

22%  2234 

114  1% 

10%  12 

8%  83, 

40  40 

87  87 

18  1S34 

♦3%  3-" 

.98  1 

3334  35l-> 

5%  534 

9 

734  734 

2%  2% 

2238  2234 

2%  2% 

48  49 

18%  19 


212    Nov'll 
♦188      190 

♦33%  40 
*106  107 
102UNov'll 

177      178% 

*i(J2~    '.'.'. 

♦87  88 
* 103% 

55        55U 
10214  102*4 
4U       412 
15%     16% 
118      118 
116%  1161* 
141%  142 
28%    2812 
88        8Sl2 
8  8 

♦  16        18 
7       July' 11 
156     156*4 
9%      9% 
115     115 
287     287 
155%  15534 
911-    91% 
9534     96 

235 

4%       434 
104      104 
10212  102% 
150      150 
100%Oct'll 


159U 
♦  12 
10034 
♦29 
♦28% 

ig,^ 

49 

2734 

64% 


159% 
131* 

101 

2934 

30 
19534 

50 

2734 

65% 


27%  Nov'll 
10734Nov'll 

5  6% 

4%  434 

3612  36»4 

63%  6488 

25?8  27 

.10  .20 

♦  .35  .39 

534  534 

4%  414 

1734  I8I4 

56  57 

Z400  405 

13  13 
.03     Nov'll 

59%  59% 

514  534 

11%  12% 

9  9% 

4% 
31 

8% 
22 

1% 
12 


43, 
3R 

88g 
2234 

11" 
1234 


834       9 
40        40 
8*j34     8634 
1834     1934 
33g 


'3% 


3 

7% 


/% 


4% 
2% 

47 

96 

11 

65 

15%  1 

♦  I'm     1% 

834  9 

♦  .60  .80 

27  27% 

3%  4 

26  2634 

458  £"g 

34%  3538 

47  47 

2%  2% 

16  16% 

50%  52I4 

2%  21- 

6  6 

90  91 

.50  .70 


24%  2434 

534  6% 

4%  5 

238  2% 

46%  47 

97  97 

1034  12 

65  66 

15%  15% 
♦lhs     1% 

9%  10 

♦  .65  .75 

2678  28 

334  334 

26%  2834 

5  5'4 

3478  36 

47  48 

2%  2% 

16  1778 

51  611' 

♦2%  234 

5%  6 

90%  90% 

.30  .50 


.70  .80 

34%  35% 

5%      534 

9         91g 

784       784 

2%       214 

22%  2234 

♦214       2S4 

47  49 

18%  1834 

338       3% 

7%       7% 

22%  24% 

6%       9 

434        478 


Sales 

of  the 

Wetk 

Shares 


214 


2% 
47        47 
98      108 
11        11 
66        66 
15%     15% 
♦I1!*     1% 
10        10% 

"27"      27% 
3%      334 


27 

4% 
36 
48 

.2U 


29 

5 
361- 
48 

2»4 


1734  1734 

50%  51% 
2%  234 
534       6 

90  91 

.50  .55 


106 


180 

578 

9 

18: 


le 


28 


106 
85 


8,084 

5.26S 

1.210 

14 


02 
( 

24 


567 

36 

12 

158 

183 

999 

587 

735 

1.240 

1,215 

529 

6,867 

100 

402 

20 

25 


8,484 
610 
500 
215 
446 
640 
404 
25 
825 
116 
104 
271 


20 

155 

25 

502 

59 

35 

1,130 

7,622 

350 

20,182 

379 


STOCKS 
BOSTON  STOCK 

EXCHANGE 


Raruie  nme   January    t. 
On  bant  o.    UHl-tliart  «d3 


Luuesi 


12 

70 
(, 

38>  • 
150 
107 
266 
125 


210 

18S 

32 

1051 


85 
10.) 


46 
99 
3% 
12lg 


3 

103 

zl02 

137 

9« 


165 
4,620 
2,593 
11,158 
9,020 
4,415 

200 

155 

1,110 

3,915 

13,664 

227 
1,510 


1,610 

190 

10,744 

3,771 

10,458 

1  160 

14,838 

2,723 

975 
4,768 
5,310 
2.371 

230 
6,260 

210 
4,160 
7,419 
1,375 

310 
2.1S5 
3,167 
2,490 

500 

5 

3,535 
1,635 

765 
8,035 
3.2S6 
2,195 
2.775 
1,452 
1.183 
49 

553 
7,589 

150 
5,271 

500 
2,805 
1,698 

775 
3,794 
8,367 
1,666 
1.765 
2.968 
2,915 

450 
1,385 

214 
3.495 


RaUraads 
Atch  Top  &  Santa  Fe.100 

Do      pre* 100 

<:oston  &  Albany 100 

Ho»toa  Elevated 100 

Houon  &  Lowell 100 

liomoii  &  Maine 100 

Honton  &  Providence. 100 
Uoitou  Suburban  hi  Cos 

Do      prei 

iioston  &  Wore  iilec  Cot 

Do      pre... 
Chlo  Juno  Hy  &  USY.I60 

Do      pref 

Connecticut   River 100 

t'ltchburg,  pref 100 

Ca  Ry  &  Electric 100 

Do     pro! 100 

^alne  Central.  "100 

Masi  Electric  Cos..      100 

Do      pre* 100 

N  Y  N  H  &  Hartford  .100 

Northern  N  H 100 

Norwich  &  Wor  p'refliou 

Old    Colony 100 

Rutland  pref 100 

.Seattle  Electric. II l"  100 

Do      pref 100 

Union    Paclflo lion 

Do      pre 100 

Vermont   &  Mass ](io 

West  i.iid  S't M 

Do      pref "ZZ'.Z  50 

Miscellaneous 
Amer  Agrlcul  Cnem__10(. 

D        pref il>c 

Amer  Pneu  Service       50 

Do      pref 50 

Amer  Sutar  Retii: 100 

Do      pref 100 

Amor  Telop  <fc  Teleg.100 
Amer  .can  Woolen.        100 

Do     pref 100 

Atl  Gulf  &  W  I  SS  LllOO 

Do      pref 100 

Boston  Land 10 

Cumb  Telep  &  TeiegllOO 

East  Boston  Land.     

Eastern  Steamship. .IlOO 

Bdlaou  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Paotric  Coast  Power  .100 
Portland  (Me)  Elec.ioo 

Pullman  Co ..1001  153 

tieece   Button-Hole       10 

Swift  &  Co IlOO 

lorrln^ton 25 

Do      pref 25 

United  Fruit 100 

Uii  Shoe  Mach  Corp   .25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

West  Telep  &  Teleg..l00 

Do      pref 100 

Mining: 

Adventure  Con 25 

UKoniah  Mining' 25 

AUouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Commercial.  25 

Bonanza  Dev  Oo 10 

Bos&CorbCop&SllMg  5 
Butte-BalaUlava  Cop.   10 

IS  utte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West.. 20 

East  Butte  Cop  Mln__   10 

Franklin 25 

Glroux  Consolidated.  5 
Gran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Crook  Coal .     1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake. 5 

Keweenaw  Copper 25 

Lake  Copper  Co .  25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper .     5 

Micnlg;an 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlplssing  Minei 5 

Nortli   Butte 15 

North  Lake 25 

Ojlbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osoeola . 28 

Parrot  Silver  &  Cop.   10 

uincy 35 

Ray  Consol  Copper..  10 
*anta  Fe  Gold  &  Oop.  10 

Shannon 10 

S»utn  Utah  M  &  S 5 

iuperior 25 

Superior  &  Boston  Min  10 

Tamaradk 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.  50 

D  •      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyam'ott..      25 


100%    Sep  2 
101     Sep     7 
219      April 

1241- Se,)  28 

207      Feb     1 

90%  Oct  27 

292      M<h21 


Sep 
Oct 
Feb  1 
Jim     3 
Apr  * 
M  rill  7 
Jan  .si 
Apr  lo 

117%  Jan 
86     Feb 

135  Sep  20 
16  Apr  20 
8334  Jan 

127'4  Sep  14 

1BU     Jan  1 
Jan  M 
Men  15 
.i'n.  .I, 
Apr  IS 

107%  Mchi  1 

133%  Sep  5 
90     Men    y 

156  M-hZl 
Sep  2* 
Aug  1. 


Sep  25 
Jan    e 

Aug2i 

Aug2o 

112     Sep  26 

1113j  Ja«    5 

131fts  Augau 

27  •  Sep  19 

85%  Oct  27 

7%  Oct    2 

14U  Nov    3 

5%  Jan  13 

14514  J  as  lo 

714  Jan  U 

78'8  Feb    3 

275     Sep    » 

142     Sep  22 

8734  Jan    « 

94%  J'nei7 

211     Jan     4 

Oct     2 

Oct  18 

Oct  18 

Jan  14 

Jan    9 

6284  J'ly  29 

Sep  »5 

zl2     Jan     6 

9784  Sep  2fi 

29     Sep  19 

27     Meh23 

180     Mcil  13 

40%  Aug  20 

26%  Sep  20 

50     Oct  27 

103%  Sep  S2 

15     Sep  Sii 

89     Jan  2« 

i    Sep  22 
2%  Oct  19 

21  Aug2S 
4434  Sep  25 
1934  Oct     S 

.10      Nov22 

.30      Oct  24 

334  Aug  24 

3     Nov20 

Aug  26 

Sep  25 

Sep  20 

Aug24 

Nov  6 

4034  Sep  25 

3     Feb    S 

878  Aug  2* 

5%  Aug  24 

338  Sep  32 

^0     Aug  25 

5»M  Oct     9 

17      S«P  2« 

34  Ssp  21 

5U  Oct  IS 

f>%  S«p  22 

29l4  May  9 

S21g  Sep  25 

11%  Aug  33 

2%  Oct  21 

%  Nov  16 

22  Aug  'li 
3  Aug  1 7 
6%  Apr  ?4 
4%  AUR24 

.20      Feb  IS 

167s  Sep  26 

1%  Nov   S 

36     Apr  18 

15     Sep  26 

2     Aug  18 

7%  J'ly  24 

20     Sep  2S 

334  Aug  23 

3~8  Aug 25 

.50     Jan    5 

34%  Ssp  V> 

81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  M 

7     Oct    4 

.60     Sep    6 

20     Oct  27 

e2i8  Oct  20 

20     Sep 

2%  Oct  27 

3088  Sep  V> 

45U  Au?2« 

178Nov   S 

934  Jan  tfl 

38     Sep  if, 

1     Aue  17 

384  Nov   4 

74     Nov   2 

.30     Nov2» 


14 
45 

160 

8 

03 


ti  K//i«« 


ini.4  J'ne  5 
106    J'oeaa 

KM     Feb  15 

130%  Au?    1 

l\n     Sep  14 

lORf  Feb  J. 

-30      Men    ti 

10      Men  15 

71SI4  J'ne.^ 

13     J'ly  13 

51     J'ly     1 

165      Aug    3 

115%  J'ly  25 

ii .     J  ne   6 

MO     Jan     4 

l«4     Oct    i 

9«%  J'ne  19 

215    Jan  1 

U     J'ne  3 

98     Nov  22 

1.>1%  Feb  -t 

142     Mch   5 

J'ly  14 

No'/i8 

Feb  il 

Feb  27 

Aug  2-. 

J'ly  12 

ai-6  Mar  12 

104     J'ne  Hi 

M      Mr  a 2. 

l«ir>     Jan  lu 


213 

I»0 

43 

112 
104 

1921 


15 

104 

X« 

31 


60%  Uaylo 

196'j  Urn    I 

8%  Jan  .0 

i.-i4  Jaa  .41 
1H2  Feb  87 
inula  Mavl* 
153U  J'ne   * 

•vtl  .    Mrh2'J 

gtU-  J  nr  IS 

11  Ma>2v 
26     Jaa  i\ 

8«4  Apr  .it 
159%  J  at  li 

12  Mav   1 

118  Nov  23 
a»4  Oct  iu 
1«7«<  May.'j 

»«34  Au;    i 

H*Z  Oct  17 

28i     Aug    j 

«?s  Jan  *1 

119  U'ilW 

na%  Mi-u  n 

1*0' ?  J'ne  10 

105     J'ne  ti 

7334N0V1S 

Ho     Jan  iu 

U*.y   i 

J'ne  i 

Jan    3 

J  Iv  17 

197%  J'ly  1* 

5»:'s  Feb  lit 

29i4  Jan  i\ 

S2'«  Feb    6 

120%  Feb    2 

27%  Nov   8 

167»4  Nov  9 

7%  J'ne  1« 
11  J 'no  13 
30  Jan  4 
71%  J'ne  19 
30%  J'ns  -4 
1<J88  j'neii 
.75  May  22 
151-  !rtaT27 

C%  Jan  14 
20%  May 24 
63  J'ne  6 
545  Jan  4 
15%Ja»  4 
.la  J'ne  15 
4934  Feb    i 

6i.  J'ne  si 
143.,  J 'no  24 
14     J'ne   8 

■%  Feb  0 
•53%  J'ne 21 

S%  Nov  23 
30»4  J'ne  19 

2  Feb  4 
16     J  ne   2 

934  May  ^7 
40%  Nov 22 
91  J'ne  j 
1934  Nov  24 

11&  Jan  21 

3«4  J '  ne  1  i> 
40    Jael3 

(i    Jan    3 

W4  Mav2v 

elt)    J'nel/ 

3  May  18 
2278  .j'ne 21 

3%  Jan  4 
S3  J'ne  15 
21i4  J'nel- 

4i4  ADr  ts 
113g  Feb  17 
3 6i 4  J'ne   2 

«34  J'ne  3 

.^•>  J'ne  0 

3%  J'ly  10 
49  J'ne  13 
124  Jan  ~> 
lH  May22 
74  J'ne  21 
18% Jan    4 

134  J'ne  10 
121.1  Feb  2 
l'i6  May  IS 
42%  Jaa    3 

*%  J'ne 15 
52     Jan    3 

5%  Nov  22 
4i>»s  J'ne  14 
49W  Jne3« 
3%J'nol5 
2,9  J'ae  14 
52      J  Br  14 

3%  Nov   1 

9%  Feb  « 
122     Feb  10 

3     Feb    6 


Range    lor    ITemoui 
Yec:r  (1910). 


Urn  est 


91%  J'lV 

'71-  All.' 
21s     J'ne 


Bvjhen. 


M22 

.Oil 

4118 

2«5 

14 

70 

8 

35 

139 

109 

WJ 


An. 
J'ly 
Dec 
Oct 
J'ne 
J'ly 

Men 
Aug 
S<-p 
Oct 
Oct 


12414  Sep 


a.i 
Apr 
Feo 
J'ly 
J'ly 
Apr 
pec 
ivU  . 
Sep 

ilaj 
Aui 


104 

85 
202 

1414 

75 
149 
139 
.10 
ISH4 

25 
M 

9884  Au? 
153%  J'ly 

8i»i4  J'ly 

154      Oct 
S3     Sep 

99    J'ly 
36    J'ly 

96%  Dec 
4     Dec 

I.'JB,  Dec 
111  Oct 
ma^  Oct 
117%  J'ly 

28    J'ly 

80%  Dec 
7     Men 

16     May 

4%  J'ly 

138%  J'ly 

7%  Apr 

78    J'ly 

h2&!)      Ja 

.35    J'ly 

75%  Feb 

S«     "a> 

212%  Dec 

)W4  Jan 

107     Sep 

9»%  Aug 
l^j%  Aug 

itit  Nov 


153 

IH4 
100 

28 

27 
1651» 

4C34 

25% 

61% 
111 

14 

81 


J'ne 

Jan 

Jan 

Mcb 

Jan 

Jan 

J'ly 

J'ly 

J'ly 

J'ly 

Feb 

Aug 


4   J'ly 

734  Dec 

31  J'ly 
5514  J';y 
i9i»  J  iy 

12%j  Ma> 
50  Men 
10  May 
4%  Nov 
15S8  Jaa 

4-i'j.  J'ly 
500    J'ly 
13%  J'ly 
J'ly 
Fe» 
u...  Sep 

814  J'ly 

g     Dec 

6    J'iy 
20    J'iy 

6%  Sep 

143.  J  ly 

is'  Oct 

10    J'iy 


.04 

58 
SI- 


J034  Dec 
S4J4  Nov 
13U  May 
xi  '  SeP 

3    J'iy 
28%  J'ly 

J^  Deo 


4%  MoB 
.35     Oct 

17  rw 

Si4  De« 
43  J'iy 
17%  J'ly 

3%  J'ly 

934  J a« 

18     J  ne 

Bi4  Dsc 

5     S«fl 

BS     Aug 

.du  J'ae 

114    J'iy 

11     Dec 

o«    J'iy 

15%  J'iy 

U4  Nov 

S34  Jly 

1  D&o 
36    J'ly 

4%  De* 
45tn  J'uc 

4%  Dec 
30  Dec 
4534  J'iy 

S     Doc 

13%  Dec 

A3S34  J'uc 

2  Dec 
5    J'ly 

120    J~My 

Ui  J'lV 


12.;  is 

2J( 

;.,  ,3* 
2ii 
1&2 
300 

16% 

76 

10% 

48 

iao 

118 
270 

133% 

123 

yii 

-16 

-!>.s 
iy}34 

16-53 

141 

il2 

200 
44'- 

116  " 

;oe 

204% 
10338 
1C8 
95% 
109 


..an 

.J*!l 

.  an 

Feb 
Feb 

Nov 

Nov 

Apr 

Sep 

Jan 

Deo 

Jan 

Mcb 

Jan 

Oct 

Oct 

Dec 

Nov 

Nov 

Men 

Dec 

Mctt 

Jan 

Nov 

Jan 

Men 

Jan 

Jan 

Jan 

Men 

Feb 


49U  Oct 

105     Sep 

8'ji  Feb 

24     Feb 

127%  Men 

124     Mch 

14378  Nov 

39%  Mch 

1G414  Mch 

11%  Jan 

28     Jan 

8%  Jan 

152%  Mch 

11%  Jan 

86     Oct 

292%  Nov 

160%  Jan 

9138  Nov 

97     Men 

226      Nov 

634  May 

124     Jan 

115     Jaa 

13S84  Dec 

100     Jan 


200 
14 

109*4 

37 

31 
200 

7134 

31 

9034 
125% 

1934 

94 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 

Sep 

Jan 


10  Feb 
1434  Sep 
53  Fob 
9034  Jan 
-:o%  Jan 
5034  Jan 
.70  Mch 
24%  Jan 
I8I4  May 
28%  Jan 
103     Jan 


08- 
08 
.16 

S5 


Jan 
Jan 
Jan 
Jan 
«%  11  ch 
14     Nov 
221 2  Mch 
l-%Jan 
111%  Jan 
11%  Jaa 
36    Jan 
578  Jan 
4434  Mch 


33%  Oct 
90  Nov 
28%  Jan 
11  Jan 
634  Jan 
64%  Jan 
19    Jan 


10%  Oct 

1^8  Jan 
28    Jan 

8%  Jan 
75  Jan 
27%  Jan 
105s  Jan 
12  May 
50  Jan 
25%  Mob 
13%  Jan 

is4  Feb 
5*  J  an 
166  Jen 
2I64  /Sat; 
9i  Mch 
243.  Mch 

a%Jj~an 

15  Jan 

6SI4  J.1-1 

16  J3  '1 

7t>    Jan 
H3g  Jan 

55     . 

5o%  J.-; u 
5%  Jan 

4'i    oan 

60%  Jan 
534  JaR 

15     Jan 

150     J»ji 

3J.I  Jan 


L..-  *'>'-'  ■uul  ***Sd  ,jC,cc  .     <J  iNe-..-  stoc.;      t.  Ass't  paid      o  lix-stoci   div.      rt  Ex-ru^ts.      a  Sx-div.  and  rljius. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week   Hindus  Nov.  24 


Am  Arrloul  Chem  Is:  5s 1931 

Am  Telep  &  Tel  coli  tr  4s..iui.' 

Convertible  4s 193-f. 

Am  Writ  Paper  1st  s  t  5sg._19in 

Am  Zinc  LAS  d«b  Gs 1915 

Ariz  Com  Cop  1st  conv  68..19M 
Atoll   Top  A  9  Fc  Kca  g  4S..1W91 

Adjustment  g  4s Juiy  1995 

Stamped    Juiy  I9»i 

50-year  conv  4s 1065 

10-year  conv   5s Hi  1  7 

Atl  Cult  &  W  1  SS  Lines  5s_105» 

Boston  &  Lowell  4s ..1916 

Boston  &  Maine  4  Hs 194 

Bur  A  Mo  Riv  oons  Gs 1U18 

Cedar  Hap  &  Mo  R  1st  7s. .1916 

Cent  Vermt  1st  ir  4s May  1920 

CB4Q  Iowa  Div  1st  as 1918 

Iowa  Div  1st  4s_. ltl» 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1827 

B  &  S  \V  S  I  4S 1821 

Illinois  Div  3  His __194t 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s. 1949 
Ch  Miiw  A  St  i>  Dub  D  6S..18J0 
Ch  M  &  St  P  Wis  V  div  S3..1M6 

Ch  &  No  Mich  1st  jru  5s 1931 

Chic  &  W  Mich  pea  58 1921 

Concord  &  Mont  eons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 

Current  River  1st  5s 1036 

Det  Gr  Rap  &  TV  1st  46 1949 

Dom'nion  Coal  1st  s  f  5s 1940 

Fltchbur^  4s. 1815 

4s __ 1827 

Fremt  Elk  &  Mo  V  1st  6s 1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  Gs.1915 
Gt  Nor  C  B  &  y  coll  tr  4s. .1021 

Registered    4s 1921 


II 


\-0 

J- 4 

*-s 
J-J 

M-N 
J-D 
A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-N 
Q-F 

u 

M-N 

FA 

*-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 

«-N 

A-O 
A-O 
M-N 

M-s 

M-S 
A-O 
A-O 
A-O 
J-J 
Q-J 


Price 

;  rtdm 

.\or     M 


Bid 


Ask 


Wee*"! 
Range  or 
LaM  Satt 


tfttti  Sale 
lilijSale 


ioj    ... 
"69"  "9";% 

91*4     '.l-'L, 
Bill    92'4 


67    Sale 


90    Sale 


S7i2 

101     10U2 
8714__ 


9S*4  100 
100     101 


85'2_. 
971,    98l2 


98U  9«34 
66V,  Sale 
96% 


Lint  Hioh 

102  102 

SO^i         90»4 

1891-.  llllg 
88^4  Oct  "11 

104  Nov'll 
43  Nov  'U 
99  99 

9H4S*p  '11 
'.12      Hay '11 

113  J'ly  '11 
lio»sMch'ii 

06  67 

1M)14  Mch '09 

1041,.  Oct  'OS 

108    Jan  '11 

lli&sSep  'i; 

8©a.,        96 

1103  Oct  '0 

99     Feo  '11 

10034Oct  "11 

!W?sSep  '11 

>j\<i:  May'll 

OSXsFcb  '11 

8/UNov'll 

101  H)H« 

87I4N0VH 

114  Jan  'U 
U'J\sFeb  'II 
lOOWnc'll 
100  "       10.) 

971- Sep  '11 

IOOI4  Aug '00 

97     Mch '11 

S61oOct  '11 

97»,Nov'll 

108ls  Apr  '05 

96     Apr  '06 

128     J'ly '11 

140     Apr  "05 

971- Sep  "!1 

9t^s         96-14 

96isOct  '11 


8 

84 
23 


■n 


aa 


26 


41 


Range 

S  nee 

January    1 


Lou 

loots 
now 

104 

90 

98 

36 

98 

91 

81 
109H 
10S14 

6334 


H.v 
10212 

82 
11U: 

9**-4 
1221- 

921j 

991. 

9  Kg 

92 
113 
HOSg 

73 


101      10312 

111*8  1H*4 

87l2    90*s 


IOOS4 
SOI) 

98*5 
90*8 
87*8 

100 
8714 
114 

118*8 
981 9 
9912 
971, 


IOH4 
100 

9yu 

9t*s 
88I4 

1021« 
9034 
114 
1136s 
101 
IOW4 
•  9712 


97        97 
85Io    873, 
9534    9814 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week   Ending  Nov.  ^1 


127U  128 


971-    991S 
951  •>    98*4 

95?s    98 


Illinois  Steel  deben  58 1913 

[a  Falls  &  Sioux  C  1st  7s...  19  I  7 

Kan  C  Clin  &  Spr  1st  5s in.'., 

Kan  C  Ft  Seott  &  Mem  0S..1U2J- 
Kan  C  M  A  H  |W1  4s I    .1  i 

Assented  Income  5s 1934 

Kan  C  A  M  Ry  A  Br  1st  5S.1929 
Maine  Cent  cons  1st  7s 1 .;  1 . 

Oons  1st  4s 1912 

Mara  Houch  A  Ont  1st  6S..192G 

11  ass  Gas  4  Hs 1V26 

Ulcli  Telephone  1st  5s I'M/ 

New  Enc  Cotton  Yarn  5s._192iJ 
New  Enc  Tel  .ph  5s. 1918 

5s 191 

New  England  cons  t  5s 1945 

Boston  Tevm   1st  4s 193?. 

New  River  (Thej  conv  Ss.,1934 
N  Y  N  H  &  H  con  deb  3  HS.195C 

Conv  deb  6s  (ctts) 1948 

Old  Colony  sold  4s 1924 

Oregon  Ry  &  Nav  con  c:  48.1946 

Ores  Sit  Line  1st  ir  6s 1922 

Pere  Marquette  deb  e  6s 1912 

Kepub  \alley  1st  s  f  Gs 191» 

.Savannah  Ek-c  1st  cons  5.s._19S" 

Seattle  Elcc  1st  ir  5s 1930 

Shannon-ArLz  1st  g  6s 1919 

Terre  iiaute  Elec  g  5s 1929 

Torrlngton  1st  g  5s 1918 

Union  Pae  RR  &  1  gr  %  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gens  £  4KS...1923 

Dolxmture    4  Ms 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold     4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s..l949 


S  0 


M-N 

ftt-S 

»:-s 

A-O 

\-o 
A-O 
A-O 

J-J 
J  -J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J  D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
,-K  S 
H-N 
P-A 
J-J 
J-J 


I'T.cr 
.\'n  .     4 


1 001 


101 


117     

92       93 

89 

102121031 


9984  Sail 


99 


991 


105 


96       97 
9612 


9934  Sale 


ll'cc.'. 
Rang*  v 
Lai 

1001 

94I4  Feb  '1  I 

II.  11, 

92  Nov '11 
89  Nov'll 
ii/.l- Nov'l  I 
Hi..,  Keli  'II 

1  in,  Sep  11. J 

I  15      J 'lie  '08 
99I.>         993/ 

991 1  May']  1 

.  '.1         9914 

leti'li 

kmu  Sep  '08 

W8»4  Sep    il 


75 

!Mi, 
12912 
101 

98  s 
113 

98 
10.J 

70U 
Kill-. 

9112 

97 

I0O34 
1007S 
1045g 

utile 

96l8 
1  OD's 

9Slg 
1001- 

9819 

981o 

9912 

93I4 


Oct  'lo 
ilay'll 
Oct  '11 
Apr  '09 
Sep  'u.» 
Oct  11 
J'ne'll 
Jan  '11 
Dec  'lo 

Sep  '1 1 

Au:<'l  1 
At>r  '07 

Meh'iH 

Oct  '11 
Apr  '11 
Nov'll 
Nov'll 

10K,s 
Sep  '11 
May' 11 
Apr  '10 
Nov'll 

100 
Jan  '11 


h 


2u 


14 


45 


Hangs 
Since 

'unitary   1 


IjOW 

100 


High 
102*, 


!K'4    91lg 

115    117U 

92      93i» 

vs       9tt 

102     1031 j 

10234  102*4 


9914  100*8 
•J'.ll-.    991 » 
99     103 
10134  102 


US34    98*4 


90=4    991, 
12912134a4 


113     1147, 
98       0884 

1UJ     103 


101      105 
91      93 


luo%101 

1043,  1046, 

957s    971, 

9512    967, 

100      106 

9»12    991, 

loois  1001, 


981,    99 
9684lOJ|lj 
931,    93I4 


NOTE. — Buyer  pays  accrued  laterest  In  addition  t»  the  purchase  price  lor  all  Boston  Bonds.      *  No  prico  Friday;  iate;t  bid  and  asked.      II  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per    Oeamm    Pence* 


Saturday 
Nov.  18. 


•94  95 

•100      

77,  8 

70  7W4 

•126  127 

27  27 

981,  9812 

63  631. 

187,  1878 


46  4614 

437,  437g. 

12  12 

531,  5312 

•34  35 


73 

*7 

27 

*91 


73 

712 
27 

9H2 


&934  90^19 

*9  912 

»2314     2334 

61 1,  61'16 

53U     535s 

16        16 

2312    235s 

75l5i»  751S18 

74.  7»i« 

5134     5W, 

86l»    8612 


Monday 
Nov.  20. 


9434  9434 

9958  100 

77,  778 

6912  70 

*126  ... 

27  27 

98  931 

63  60 

*1S12  187S 


46 
4334 

1K8 
53t2 
33I4 
73 

*27* 

91 

89SS 

9I4 

*2312 

CO'-'is 

*5314 

16 

2319 

76U 

7 
5178 
863S 


46 

4334 

11 '8 
531  > 
34  " 
73 

"2734 
91 

go'm 

914 

2444 

61J18 

53-"4 
161, 
23*, 
76 

7'l8 

617, 

863, 


Tuesday 
Nov.  21. 


* 95 

993,  9938 

* 778 

70  70 

*126  ... 

273,  27l2 

*98  

64l2  643j 

1834  1834 


4534  46 

435,  4378 

11?8  12 

*53  533, 


33 

*72 
7>S 


33 
73 

718 
27 
91 


27 
91 

8912  8978 

9  914 

24  24 

eoi6ia  6i3i8 

5314  5314 

16  16 

231 2  235J, 

75*8  7578 
74s  7'i» 

5158  5134 

86  861 9 


Wednesday      Thursday         Friday 
.\ov.  22.  Nov.  23  Nov.  24 


94I4  94I4 

9912  9934 

7?s  778 

70l3  70ls 

127  127 

2712  271 

98  9S1 

*6312    

*18l2  1878 


4534     46 
435,     4378 


12 
53 


12 

53l2 


3334     3334 
*72        73 


27 

*9012 

8934 

9 
24I4 
61 
53I4 
1578 
235, 
76 

7 
52 
86I4 


27 

9119 

S934 

9 
2414 
6D1* 
53I4 
157, 
233g 
7614 

7 
52 
8G14 


94I4 

99l4 
778 

70 
>12614 

2714 

99 

6412 
*1812 


94I4 
9912 

gs 

7012 
127 
2714 
99 
6434 
187S 


4534  46 

4334  4334 

12  12 

5312  55 

33  33 

7212  7212 


2614 

*9012 

8914 

*812 

24U 

6H8 

53 

1512 

235, 

75"i« 

7 

517g 

86I4 


27 
9H2 
90 
9 
2414 

61516 

53 
16 
24 

76316 

7 
52*8 

863S 


9412  9412 

99U  9914 

81,  81, 

7312  7312 

*12G  127 

2712  2712 

9S34  9834 

64  6412 

*1812  1834 


*10  11 

46  46 

4334  44 

11'S  12 

551,  5534 

33  3312 

72  72 

*7l4  7«4 

27U  27S4 

91  91 

899i«  90 


*81o 


9 


*23l2  24I4 

G138  61&S 

*5234  53I4 

155s  I534 

23»4  24 

763,  773ri 
6«n     7 

5238  5234 

86-%  863g 


Sales 

ol  the 

Week 

Shares 


850 

466 

5,370 

2.200 

12 

1,660 

1,225 

2,738 

102 


404 
1,470 

247 
3,335 
1,400 

110 
20 

368 

126 

1.306 

76 

58 

1.682 

340 
5,720 
7,630 
15,611 
1,396 
3.700 

857 


ACTIVE  STOCKS 

{For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pre!    100 

Houston    Oil 100 

Do        prof    100 

Northern   Central 50 

Seaboard  Company. .100 

Do       1st  preC 100 

Do       2d    pret 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery.  100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs. 100 
Keystone  Telephone.  50 
Lake  Superior  Corp..l0O 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctfs  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Phtiadel  Co(Plttsb)..  50 
Philadelphia  Klec||._  25 
Phil  R  T  vot  tr  ctfs__   50 

Reading 50 

Tonopah  Mining .      1 

Union  Traction.... 50 

Union  Gas  lmpt 50 


Range  Since 
Jan.  1  1911 


Lowest 


64 

89 

7 


Jan  9 
Jan  9 
Men  31 
45  Feb  8 
121  Jan  11 
21  Jan  4 
80  Jan  6 
4314  Jan  4 
l6i2Jturi    9 


10     Sep  lb 

42  Jan  5 
4078  Sep  22 
lli2Jan  4 
48l2Jan  3 
2812  Aug  25 
68     Aug  26 

7  Sep  6 
2U2Sep  14 
83l2  J'ne29 
7534  Sep  14 

6I4  Jan  11 
I8I9  Jan  16 
593s"  Sep  25 
48i4  Sep  21 
1512Nov23 
17  Apr  18 
ml'->ia  Sep  25 

512  J'ly  28 

43  Jan  3 
84i4  Sep  25 


H.yhesl 


9478 
101 

10 

79 
13034 

2838 

99 

65 

1978 


Novl6 
Sep  18 
Aug  15 
J'ly  31 
J'ne26 
J'ne  3 
Nov23 
Nov20 
J'ly  20 


17i2  Jan  4 
4612  Nov  16 
4834  Feb  18 
1219  Jan  14 
56i8  J'ne  15 
3914  Oct  23 
8378  Jan  30 

9i8  Jan  10 
32  Feb  6 
98  Jan  14 
9019  Feb    3 

978  Oct  24 
2538  Oct  23 
65  Feb  2 
69i4  J'ne  5 
18    J'ly  10 

2418  Aug  1 
8O-I4  Feb  10 
S58  Jan  17 
5234  Aug  1 
8938  Jan     9 


Range  for  Previous 
Year  (1910) 


Lowest 

Highest 

46     Mch 

6412  Deo 

80     Mch 

90     J'ly 

5     Sep 

9     NOV 

35     J'ly 

61     Deo 

115    Jan 

132     Feb 

18"'8  J'ly 

27i4  Jan 

72i2  Feb 

80i2  Jan 

40     Oct 

47     Jaa 

1258  May 

16i2  Deo 

17     Dec 

28    Jan 

4134  J'ly 

50    Jan 

4014  J'ly 
lll4  J'ly 

53i2  Jan 
I2i2  Jan 

42     J'ne 

G4i4  Mch 

1914  J'ly 
04     J'ly 

3438  Dec 

84i4  Jan 

7     J'ly 

ii     Jan 

1519  J'ne 

297,  Dec 

86     J'ne 

J  23     Jan 

621-  J'ly 

12H4  Mch 

3l2  J'ne 

G34  Dec 

12l2  Jan 

20     Dec 

GD'io  J'ly 

C'J'io  Mch 

42     J'ne 

53I4  Jan 

J1378  Feb 

iui4  Men 

15     Apr 

L'si  •  Jan 

(i5io  J'ly 

,     Feb 

0i->  Jan 

9'in  May 

38     Cct 

5234  Jan 

79     J'ly 

95i8  Jan 

PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Caaabria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  of  N  J 

Qernaantown  Pass 

Huntington  &  B  T 

Preferred 

Imilana  Un.on  Tr 

Insurance  Co  0/  N  A  _  _ 
later  Sm  Pow  &  Ciiem 
Interstate  Rys.  jiref 
Kentucky  Securities 

Preferred 

Keystone  Telep  v  t  c_. 

Preisrred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkljl 

Mlnehill  6c  Schuyl   il.. 
Nat  Gas  Klec  Lt  <k  Po. 

Preferred 

Nortfc   Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Phlia  Co  (P.tt^/   pref__ 
Phil  German  &  Norrls. 

Phlia  Traction 

Railways    (ieneraj 

Tonopah  Belmont  Dev 

United  Cos  ol  .S  J 

Uaited  Trac  Pitts  pref 
Vlr?iB'a  Ry  4c  Potv... 

Preferred 

■VTarwck  Iron  &  Steel. 
Waskln?ton-Va  Ry 

Preferred 

Welsbaco    Co 

West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

H  Gas  &  Blec 

York    Railway 

Preferred 


.10 

.50 

100 

100 

100 

50 

50 

50 

100 

.50 
.10 
100 
100 
.30 
.50 
100 
.10 
.50 
.30 
100 
100 
.50 
.50 
10;  1 
100 
.50 
-50 
.50 
.10 
..1 
100 
.50 
100 
100 
.10 

10a 

100 
M0 
-50 
.50 

100 

.50 

.50 


Bid 

Ask 
114 

lh 

781 2 
79 

791 3 
80 

~14~~ 

~15~" 

2H4 

2iiv 

8 



"itt" 

160" 

20 
70 

110l2 

111 

"4"3"  " 

1491  j 

8412 

43i, 
"86" 

81, 

»4 





16 

101 2 



5312 

s 

2713 

81, 
28 

PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  E  ~c  ref  5s  193*. M-S 
Berg&KBrew  1st  6s'21  J-J 
BetElcn  Steel  6s  1998. Q-F 
Choc  &  Me  let  5s  19  19. J-J 
Ch  Ok  &  G  cen  5s  1019  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctts.. 
Tr  Tac4cil  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indlanap  Ry  4s  1933.. J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  Ino  5s'24 .0 
Lenl«H  Nav  4  Ms  '14. .Q-J 
Gea  U  4  Ht  (  1924. Q-F 
Leo  V  C  1st  66  e  1913  .J-J 
Lea  V  ext  «s  1st  194*. J-D 

Conso    6,  1»23 J-D 

Consol  4  H*  1921 J-D 

Annuity  is f-D 

Gen  cobs  &s  2003.. M-N 
Loo  V  Traa  con  4t  '15  J-D 
1st  series  A  4s  1335. M-S 
Lit  series  B  5s  1916  M-S 
MarkeUStEl  let  4s' 55  U-N 
NalLM&P  ner  B5s'l»J-J 
New  Con  Gas  5s  194*.J-D 
N  V  Ph  tc  No  1st  4s'3»  J-J 

Income  4s  1939 M-N 

Pa  4  N  Y  Can  is   19. A-O 

Penn  Steel  1st  is  '17.M-N 

Peoi^e's  Tr  tr  ctfs  4s  1943 

P  Co  l9t*coi!  tr  5s'49  y-S 

Con  &  coU  tr  is  '51  M-N 

Phil  Blec  gold  tr  ettg.A-O 

Truat  ctfs  4,  1S4U  ..J-J 

P  t  li  een  U  5«  K  '20. A-O 

Gen  M  4jj  ft  1930. ..A-O 


Bid 

Ask 

85 
96 

853, 
9614 



II&I4 

103 



88I4 

89 

9ol2 
82 

58 


10W; 


147 

97»4 


9*1 1; 


1M 

t«l2 
1021  a 

77lj 
KM  • 
1001 


96 

84 

S8i2 
83 1 2 

liS 


10a 


MH 


971, 


low? 

•  7 
LM 

ioos 


PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Terminal  5s  g  194 1. Q-F 
P  W  &  B  col  tr  4p  '21.  .J-J 
Read  Trac  1st  Gs  '33.. J-J 
Rooh  Ry  tc  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  Gs'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
Uaited  Rys  lav  1st  coll  tr 

s  f  5s  1920 M-N 

"vVelsbach  x  f  &s  1930  J-D 
WI1-B  GAcE  con  5s'55.J-J 
York  Rys  1st  5s  1917  J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

AUan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  k.  Fla 100 

1st  preferred 100 

Id  preferred Idu 

G-B-^  Brewlat 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 
inter  el" 
Bait  City  3  Hi  1910. ..J-J 
4s  l»54-l*ii. ..Various 

5l    lilt M-N 

Aaacostla  4c  Potom  5s  A-O 
Atl  Coast  L(Ct|otts  5s  J-D 

CUs  of  Indebt  is J-J 

5-20-yr  41  1925 J-J 

B  S  P  4c  C  1st  4  Ml  '51  F-A 
Bait  Trac  lit  is  '29.. M-N 
No  Rait  Div  5«  1«43  J  D 
Car  Pow  4c  Lt  is  191*  P-A 
Cent  Ry  cons  6s  "32.. M-N 


Bid 


11419 

100ls 

11519 

9U12 

101 
104?s 


Ask 


95 


89l2 


30 
262 
119 


94 

70 


9.0 
101 
104 


9t512 
107"l2 


115 

lOO&s 

1161, 

100 

125 

an. 


76I4 

8334 
90 


933< 


3671; 


M 


BALTIMORE 


C  Ry  Ext&Imp  5j  '32  MS 
Chas  City  Ity  1st  5s'23  J-J 
Chas  Ry  G  &  EI  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st.  5s  '19  A-O 
Coal  &  I  Ry  1st  ?s  '20. F-A 
Col&Grnv  1st  Gs  1916  J-J 

Consoi  Gas  53  1939 J-D 

Gen  4Hs   1954 V.-0 

Cons  GE4P4HS  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  <ts  Ala  1st  con  5s  '4  5  J-J 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1922. .J-J 
GaSo  4c  Fla  1st  5b  '45  .J-J 
G-B-S  Brew  3-4S  '51-M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MacoaHy  &Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31. A-O 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s.  _ 
Npt  N  &  O  P  1st  58*34 
iSor&Port  Tr  1st  .>-';i6  J-D 
North  Cent  4  ><s  1925. A-o 
Scries  A  -         ---J-J 

Series  B  5s  1928 J-J 

P.tt  Un  Trac  5s  1W97..J-J 
Poto  Val  1st  5<  1911.. J-J 
Sav  Fla  &  West  .V>  '34  A-O 

Scab  Air  L  4s  1950 A-O 

Adjust  5s   1949.. 
Scab  &  Roan  :>s  192C..J-J 
South  Bound  1st  5I..A-0 
U  El  LAP  lit  4  M*'29  M-N 
Un  ity  4  El  1st  ta  '49  M-S 

Income    41    1949 J-D 

Funding  il   1936. ..J-D 

Va  Mid  3d  ser  6s  '  1 6 . .  M-S 

4th  ser  3-1-5,   I  921.  M-S 

5th  series  r»  1026. .M-S 

Ta  (State)   3s  acw  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  oon  6s  1914. J-J 

Wll  it,  Weld  6»  1035... J-J 


Bid 

Ask 





—  .- 

97 
106 

105 

loo"" 

"877, 
1001, 

L05 


98*4 


110 


88 

1  ().;■! 

85 

0419 

I0«l4 


106 


87>4 
10312 


40 

lol  " 


.  VI4 
93 


111 


10714 

0  tu 

86 

6434 


88 


•Bid  and  asked:  no  salss  on  th]3  day.      *fl  Ex-div. A  rights.        1115  paid.       »J13Hpald. 


1452 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY    WEEKLY  ANI>  YEARLY. 


Week  ending 
Nov.  24  1911. 


Saturday    _. 
Monday    ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stacks 


•S'/nr*.' 


262,244 
463,805 

385,831 
477,462 
GU5,'JG3 
000,726 


2,805,031 


far  v.x'ue. 


524, .r>0  1,400 
43,050,100 
35,067,350 
43,512,100 

CO, 351,300 
53,745,100 


S256.830.350 


Railroad, 
lion  ds 


11,699,000 
1,589,000 
3,385,500 

3,24  1,500 
8,856,500 

4,700.500 


State 
llonds. 

$50,000 
164,000 
802,000 
•  ',70,000 
107,000 
172,000 


V.  8. 
Bonds 


$2,000 
20,000 

~4"6o6 

20.000 


S18.475.000l   52,031.000'     S46.000 


Haiti  at 

New  Yank  Stock 

Kxnhange. 


Stocks — So.  shares 

Par  value 

Bank  shared,  par 

Bonds. 

Government  bonds 

State    bonds 

BR.  and  misc.  bonds.. 

Total   bonds 


Week  Hiding  Nov.  24. 


1911. 


2,805,031 

S256,830,350 

53,100 

$46,000 

2,031,000 

18,475,000 


$20,552,000 


1910 


1,276.408 

S112,806,475 

$16,200 

$1,000 

451,500 

7,895,000 


$8,347,500 


Jan.  1  to  Nov-  24. 
1911.  1910 


118,314,755 

$10,494,365,150 

1,507,600 

$3,281,000 

88,852,400 

692,224,700 


$784,358,100 


153,164,307 

$13,674,811,975 

$1,057,300 

$354,200 

39.463,050 

536,533,700 


$576,350,950 


DAILY  TRANSACTIONS  AT  THK  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Nov.  24  1011. 


Saturday 

Monday 

Tuesday 

Wednesday.... 

Thursday 

Friday 


Total 


Boston. 


Listed 
shares 

13,210 
21,385 
39,635 
42.637 
43,795 
25,500 


186.162 


Unlisted 
shams. 

4.865 
11,676 
20,586 
28,279 
22,764 
24,271 


112,441 


Bond 
sales 

$13,500 
82,000 

103,000 
(15,000 
23,000 
71,000 


PhUadel.phia. 


Listed 
shares 

5,133 
5,525 
4,068 
4,549 
17,103 
14,741 


$357,500!       51,119 


Vniislra 
shares 

7.5S6 
9,722 
7,198 
5,430 
8,621 
14,662 


54,222 


Bond 

sales. 

$29,200 
26,000 
35,400 
26,000 
5S.400 
38,300* 


$214,300 


Inactive  and  Unlisted  Securities 

All    bond   prices  are  now  "and   interest'    except   where   marked   "t. 


Street  Railways 

New  York  City 
Bleeck  St  <fe  Ful  Fy  stk.100 

1st  mtge  43  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5a  1914 J-J 

Con    oi    19! See   Stock 

B'way  Surface  1st  5s  gu  1924 
Oent'l  Crosstown  stock..  100 

1st  mtge  8s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Christopb'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914. F-A 

Eighth  Avenue  stock 100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Beoond  Avenue  stock 100 

Consol  5s  1948 .F-A 

*  Sixth  Aveaue  stock 100 

Sou   Boulev  5s   1945 J-J 

So  Per  1st  5s  1919. A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5a  1946  A-O 
88th  &  29th  Sta  5s  '96.. .  A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  6s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s — See  Stock   Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  cob  S3  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Ooney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Coa  g  4s  1955 J-J 

Brk  C  &  N  53  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pre! 100 

6s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4Ms 
Stelnway  1st  63  1922... J-J 

Other  Cities 
Buffalo  street  Ry — 

1st  consol  6s  1931 F-A 

Deb  6s  1917 ...A-O 

Columbus  (O)  St  Ry 1O0 

Preferred 100 

Colum  Ry  con  5s  1932    J-J 

Crosst'n  1st  5s  1933. .J-D 

I  Conn  Ry  &  Ltg  com. ..100 

e  Preferred 100 

1st  &  ref  4  3^3 — See  Stock 
Grand  Rapids  Ry  pref—100 

»  Louis v  St  53  1930 J-J 

Lynn  <fc  Bos  1st  5s  1924  J-D 
I  New  Orl  Rys  &.  Lgt...l00 

e  1'referred 100 

Gen  Mg4Hs  1935 — See  3 

»Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Coils  Tract  of  N  J 100 

1st  6s   1933 J-D 


Bid 

Ask 

15 

21 

61l2 

86 

120 

140 

99 

101 

Exc 

list 

101N 

103 

90 

/    80 

85 

10 

20 

90 

110 

Exc 

list 

07 

103 

/  35 

42 

275 

310 

t  05 

100 

200 

230 

/  40  " 

ange 

list 

Exc 

list 

Exc 

list 

130 

175 

8 

12 

/  35 

42 

118 

124 

05 

75 

85 

«J5 

Exc 

iist 

/   6.) 

80 

82 

86 

/    19>2 

23 

100 

-i.- 

103 

104 

70 

80 

10ll2 

103 

98 

102 

162 

167 

ange 

list 

93 

L02 

98 

191 

9512 

98 

Exe 

list 

68 

60 

75 

82 

75 

£0 

98 

101 

Exc 

list 

101 

feaf" 

Exc 

list 

90 

94 

100 

104 

IO4I4 

105U 

103i2 

105 

SOlj 

83 

90-lj 

93 12 

102 

104 

s 

IOH4 

75 

76 

80 

8H2 

Exo 

list 

80 

85 

105-j 

IO6I4 

104U 

10534 

3212 

3512 

78 

.... 

tk  Ex 

list 

Stk  E 

xlist 

105 

106 

80 

?712 

7812 

75 

76 

10412 

10512 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)- 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  03  1921 A-O 

i  C  Hob  &  Paterson — 

4s  g    1949 M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 J-J 

Est  5s  1924 M-N 

Pat  Ry  con  63  1931.. J-D 

2d  6s  opt  1914 A-O 

80  Side  El  (Chic)— See  Oh 
Syracuse  R  T  63  1946  ..M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs .100 

e  Preferred 100 

Gen   43    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  EI  Co .100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gaa  5s  1927 J-J 

Con  Gas  (N   Y)—See  Stoci 

e  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas     100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

ePrete-red  .. 100 

1st  6s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred I50 

Amer  Light  4  TractI___ioO 

Preferred 100 

Amer  Power  &  L~  com  1 100 

Pre/erred ieo 

Bay  State  Gas.. "  50 

Blngh'ton   (N  Y)   Gas   Wks 

1st  g  5a  1938. A-O 

Brooklyn  Un  Gaa — See  Stk 
Buaalo  CKy  Gas  stock.   108 

1st    5s    1947— See    Stock 
Clttes  Service  Co 100 

Preferred  .. "loo 

Coa  Gas  of  N  J  6s  1936 ".J-J 
Consumers'  L  H  &  Pow 

6s     1938... ..J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Ga3  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co.. .1 100 
e  Gr  Rap  1st  5s  1915  ..  F-A 
tludson  Co  Gas .     100 

elst  5s  1949 M-N 

Indian:*  Lighting  Co 100 

4s  1958  op F-A 

Iadianapolla  Gas ..    50 

1st  g  6s  1952 A-O 

Jacksoa  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  63  1926..  A-O 
Newark  Gas  6s  1944. ...Q^J 
Newark  Consol  Gas 100 

eCon  s  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s     1938. A-O 

Pacific  Gas  <fc  E,  com.   .100 

Preferred I100 

Pat  &  Pas  Gas  <fe  Elec..  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937.. J-J 


Bid 


107 

108 

235 

240 

103 



7534 

761? 

125 

--    -. 

9812 

99 1? 

10  U2 

1021? 

102 

100 

114 

101 

103 

loago 

list 

101H> 

10212 

95 

100 

9 

91» 

3834 

39 

Exe 

list 

Exc 

list 

S4534 

46I4 

87 

88 

S678 

8714 

10212 

1031? 

Sec 

tot 

171 

174 

101 

10134 

103l2 

1061-. 

101 

103 

35 

ion2 

103 

60 

95 

104 

185l2 

•64 

66 

♦44 

46 

291 

296 

105 

103 

75 

78 

82 

**8 

H 

98 

101 

Exo 

list 

3 

5 

Exe 

list 

79 

81 

81 

83 

91 



100 

200 

93 

96 

300 

134 

136 

82 

85 

9934 

101 

131 

135 

IO4I4 

__   .. 

37 

39 

67 

69 

..... 

20 

78 

83 

/  91 

xch   11 

St 

98 

991? 

104 

109 

125 

127 

97 

105 



100 

74 

751;, 

89 

90 

91 

10212 

104 

90 

95 

Ask 


Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  \\  est  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co... 60 
N  Y  fz  Q  El  L  &  1'ow  Co.  100 

Preferred 100 

United  Electric  of  N  J..   10U 

US  g  4  I  1940 J-1) 

Western  Power  com loo 

1'referred 100 

Telecraph  and  Telephone 

c  Amer  Teleg  &  (.'able 100 

e  Central  **.  So  Amer 100 

Comm'l  Un  Tel  (N  Y)__  25 
Empire  A  Bay  State  Tel  100 

franklin 100 

e  Gold  &  Stock  Teleg 100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  <fc  Atlaatlc 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  53  1922 M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  194  6.  .M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sta  Ferry...  100 

1st  mtge  5s  1919 J-D 

e  Union  Ferry  stock 100 

«  1st  53  1920 M-N 

Short-Term  Notes 

Amal   Cop  6s  Apr  1  1913. 
American  Cigar — 

Ser  B  4s  Moa  15  12..M-S 
Bait  &  Ohio  4Hs  1913  J-D 
Bethleh  Steel  6s  19 14.. M-N 
Ches  A  Ohio  413s  1914  j-d 
Chic  &  Alton  5s  1913.. M-S 
Cln  Ham  &  D  4s  1913.  J^l 
Erie  6s  Apr  8  1914. ..A-08 
eGeneral  Motors  6s'16A&0 
Hudson  Companies — 

Ss  Feb  1  1913. F-A 

63  Oct  15  1913..  A&015 
[nt  A  Gt  No  63  1914..  F-A 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913.. F-A 
Mo  Kan  &  Tex  5s  May  1'13 

MoPtelnc  5s  1314 J-D 

Nat  Rys  of  Mex  4  ^s' 13 J-D 
e  N  Y  C  Lines  Eq  6s  'll-'22 

4Hs  Jan  1912-1925 

N  Y  Cent  4^s  1914..  M-S 
N  Y  N  H  &  H  6s  Jan  1912 

4^3  Men  1  1912 M-S 

St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt l-D 

South  Ry  g  6s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4Hs  1913 M_-N 

West  Telep  &  T  6s  '12. F-A 
Westlngh'sa  El  &  M  6s  1913 

e5%  notes  Oct  1917- A-O 


Railroad 

Chlo  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30.M-S 
Coa  mtge  g  5s  1930... J-J 

Inewme  5s,  July  1930 

Chleago  Subway 100 

Northern  Securities  Stubs 

Pitts  Bess  &  L  E ...50 

Preferred 60 

a  Railroad  Securities  Co — 

HI  C  stk  tr  ctfa  ser  A... 62 
Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933.. M-S 

industrial  and  JViiscei 
Adams  Exp  g  4s  1947. .J-D 

Ahineek  Mining 26 

Aitence  Realty 100 

Amer  Bank  Note  com..  60 

Preferred 50 

Amerleas  Book 100 

eAm  Brake  Sh&FdycomlOO 

^Preferred 100 

Aaioi-lcan  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Grapuopbone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Aaaer  Press  Assoc'n 100 

eAmer  Snttff  com 100 

e  Preferred 100 

Am  St  Found  new— See  S 

6s    1935... A-O 

Deb  4s  1923.. F-A 

American  Surety 50 

American  Thread  pre! 5 

Am  Tobacco  Co  com 100 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

ePref erred — See  Stock  Ex 

elst  s  f  g  6s  "19red  105J-J 
Atl  Oil  &  W  I  SS  Lines.  .100 

Preferred 100 

Col  tr  g  6s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 60 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  con 100 

Preferred 100 

Cliesebrough  Mlg  Co 100 

eChtno  Copper  Co — See  Stoc 
City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Consol  Car   HeaUng 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951..  A-O 


Bid 

Ask 

cago 

list 

83 

85 

122 

125 

*8  14 

89 

52 

57 

73 

77 

90 

93 

78 

79 

31 

321  v 

61 

6212 

78 

82 

114 

116 

105 

115 

65 

75 

41 

60 

110 

117 

107 

115 

66 

75 

97 

98 

84 

94 

90 

98 

5 

12 

50 

98 

103 12 

105 

96 

25 

35 

5/ 

66 

18 

22 

95 

98 

1003g 

9978 
1©014 
100 

9914 

99 

99 

10Ug 

981 

9S12 

9812 

9718 

93 

94l2 

991g 

9612 


6412% 

J>4».% 

lOOSg 

100 

M% 

9834 

981 

1003g 

IQH4 

90 

lOOig 

1013, 

95 


89 
40 


/.... 

1. 
101 
•30 
*60 

87 
lt  Exc 
8934 


/  84 
*197 
120 
*35 
*49 
165 

87!2 
125 
118 
225 
102 
5 

28 
140 

99l2 

99 
265 

0S12 
tk  Ex 

99 

255" 

*434 
475 

43 

97 

99 

ch'ge 

8834 
7 

16 

6912 

15 

80 

80 
120 
245  J 
123 
IO7I4 

*4 

♦18 

2 

50 

125 

135 

1 

19 

700 

k  Exc 

47 

95 

88 

99 

90 

60 
334 

2312 

42 


1003s 

1001$ 

1©034 

10014 

99U 
99U 
9t»4 
IOH4 
9834 

99 

99 

9712 

97 

»5lo 

9»3g 

97 


38 


1 
io<»4 

312% 

99 

99 
10012 
101H 

97 

IOOI2 
lOI&g 

9712 


94 

50 

10 

1 

105 

35 

7  0 

99 

list 
9014 


85 
200 

22i> 

42 

51 


89 
120 
122 
235 
105 

35" 
146 
IDU2 
100 

105" 
list 
101 
67 
265 

514 

180 

4  7 

100 

102 

2 

list 

8912 

8 

66U 

20 

90 

90 
128 
[247 
126 
10812 
41j 

I8I4 

212 

60 

140 

137 

2 

20 
800 

list 

50 

03 

B0 

18 

65 

4U 
30 
46 


Industrial  and  Aliscel 
«  Crucible  Sieel 100 

e  Preferred... .100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  1  o._  100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred.. 100 

e  Gold  4!-<s  ly.JO J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  1'referred ..100 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  E.iplor'n..lU0 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  53  June  1  1022  .J-D 
HecJcer-Jones-Jewell   Milling 

1st  6s   1922 M-b 

Herring-Hall-Mar  new..  100 
Hoboken  Land  <fc  Imp..  100 

1st  5s  Nov    1930 M-N 

Hocking  Val  Products.  .100 

1st  g  53  1961 

Houston  Oil  com  ctfs  ..100 

Preferred  ctfs. 100 

*  Iasersoll-Rand  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'I  Banking  Co..  100 
Internationa;  Nickel 100 

Preferred ..100 

1st  g  53  1032 ."..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st   6s    1948.. J-D 

Internat  Smelt  &  Refg..l00 
Jones  <k  Laaghlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

e  Lackawanna   Steel 100 

e  1st  eon  5s  1950 M 

«Deb  5s  1015 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co I 100 

Leh  &  Wll&es-B  Coal 50 

e  Lorlllard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  6s   1910 .I.M-N 

Manhattan  Transit 20 

e  May  Oept  Stores — See  Stk 
eMlaml  Copper — See  Stock 
Monon^ahela  R  Coal 60 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-Ut3vb  Mln  &  8m 10 

e  New  Central  Coal 20 

c  New  York  Dock 100 

e  Preferred    .. 108 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nlies-Iiem-Pond  com 100 

Nlplsslng  Mines 5 

oliio  Cooper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 108 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  MXg  Co  com 100 

Preferred 100 

Pratt  <fe  Whitney  pref..  100 

Producers  Oil 100 

fRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn). ..100 
Royal  Bak  Powd  com..   100 

Preferred 100 

Safety  Car  Heat  Jc  Lt 100 

Seneca  Mining . 26 

Singer  Mfg  Co.. I 100 

South  Iron  &  S  com 106 

Preferred 109 

Standard  Cordage 108 

1st  M  g  5s  '31  red A-O 

Adjust  M  5s  Apr  1  1981 
Staadard  Coupler  com..  100 

Preferred 100 

c Standard  Milling  Co...  100 

<i  Preferred 100 

fist  5s  1930 M-N 

Standard  OH  of  N  J 18# 

Standard  Oil  ex-subsldlar's 

Staodard  Oil  Subsidiaries 

Studebaker  Corp    com..  100 

Preferred 100 

Sulzberger &.  Sons  copf.lOO 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stoek 
e  Texas  &  Pacific  Coal.. 100 
«Texas  PaclQc  Land  Tr  100 

Title  Ins  Co  of  N  Y 100 

Tonop.ih  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

sUnderw'd  Typewriter — Sec 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred- ..100 

United  Cigar  Mfrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 160 

U  S  Envelope  cem 100 

Preferred 169 

U  S  Finishing 100 

Preferred 1O0 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ...100 

^Preferred 100 

U  S  Steel  Corporation — 

Col  tr  s  1  5s  1951  opt  '11  . 

Col  tr  e  t  6s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 108 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngn'se  Atr  Brake..  50 
Woolworth  (F  W)  Co  (w  1). 

Preferred  (w  1) . 

Worthlugt'n  Pump  pref.  180 


Bid 

A'k 

11% 

1134 

81 

81'R 

«* 

Ha 

10534 

106 

141 

146 

80 

95 

85 

85% 

n  10 

15 

n  30 

45 

10 

15 

40 

45 

131 

133 

105 

1075, 

*14 

% 

*818 

83g 

170 

190 

80 

8 

12 

6 

7 

10 

15 

/  48 

55 

101 

1021* 

15 

25 

103"" 

105"" 

9 

12 

58 

C3 

8I4 

*»4 

7312 

7412 

95 

100 

19 

20 

.... 

9212 

235 

239 

99U 

101 

99 

9934 

2 

4 

/  46 

50 

65 

75 

113 

115 

110 

112 

105 

125 

100 

lOOIji 

30 

35 

7818 

7812 

9H4 

02 

941- 

9484 

250 

257 

270 

300 

140 



95 

*112 

1% 

Exch 

list 

Exch 

list 

*97g 

*32 

105 

108 

101 

1031ji 

250 

260 

■"is 

61« 

30 

55 

210 
*3 
90 
*712 

*n8 

114 

6712 
97 
*10 

ioo"is 

40 
68 
98 
95 
tk  Ex 
113 
190 
108 
123l2 
* 
260  " 
1 
2 

7  To" 

/     1 
38 

105 

15 

49 

87I-> 
620 
325 
360 

57L 
101 

99 
Exc 
Exc 
Exo 

98 

88 
115 
67g 
4 

50 

30 

3712 
107 

98 

44 

100 

114 

8 

215 

72 
112 

89 
102 
WO 

94 

2484 

95 

H4I4 

II4I4 

9212 

160 

*153 

68 

106 

105 


25 

60 

215 

5 

S4 
7% 

Wg 

68l2 
99 

1012 
40 

"45"" 

72 

10212 
100 

H-t 
117 
198 
10812 
12412 

265 
2 
4 

>4 

14 
3 

45 
115 

17 

52 

£3 
640 
375 
400 

68 

10112 
101 
list 
list 
list 
100 

118"" 
71g 
8 
55 
40 
x  list 
391g 
111 
102 
44U 
110 
1»8 
12 

w 

114 

95 
107 
105 

98 

29 

97»j 

I  Id 

115 
100 

166 
153Jj 

68I1 
106*4 


[  •Persairo.     6  Basts      t  Sells  on  Stock  Exchange;  but  not  very  aetlra     /  Flat  price,      n  Nominal     »  Sale  prtoa.      Oiew  stoak.      1  Ex-dlr.      pE»*lgn«a. 
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Investment  and  J^ailrcrad  Intelligence* 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  twe 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  AVe  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someothei 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  A  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vioksburg. 
Vlcks  Shrev  &  P. 
Ala  T<  n  i  &  North.. 

Ann  Arbor 

Atob  roneka  &  S  Fc 

Atlanta  Blrm  &  Atl 

i  oast  Line 

Ohio. 

1 1  RR 

.  &  Aj  oostook 

in   &  -Maine- 

reton  &  Saoo  R 
Bufl  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific  — 
Centra!  oi"  Georgia.. 
Central  of  New  Jers. 

Centra!  Vermont 

Ches  &  Ohio  Lines. 

Chicago  da  Alton 

Chic  !  url  &  Ouincy 
pCkic  Great  West.. 
Chio  Ind  &  Loulsv. 
i  Ihlc  Mernph  A  Gulf 
Chic  Milw  &  St  Paul 
Ch  Mil  &  Pug  Sd_ 
rChlc  &  North  West 
rChic  St  Paul  M  &  O 

Chic  TH4S  E 

Cin  Ham  ^o  Dayton 
Colorado  Midland.. 
Colorado  &  South. . 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Dcnv  <%  Rio  Grande 
Western  Pacific. 
Denver  N  W  A  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Du!  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairc'aild  &  N  E___ 
Fomla  Johns  &  Glov 
Georgia    Railroad  .  . 

Grand  Trunk  Syst 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northers  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Intemat  &  Gt  Nor. 
a  Interoceanlc  Mex- 

Iowa  Central 

Kanawha  &  Mich.. 
Kansa3  City  South. 
KCMei  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 

s  Loulsv  &  Nash 

Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Ran-re 

Minneap  &  St  Loute 
Minn  St  P  &  S  S  Ml 
Chicago  Divisionj 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

■uri  Pacific 

.  itt  &  StL- 
a  Nat  Rya  oi  Mex.!. 
Nevada-Cal-Or 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
eN  Y  C  &  Hud  Riv 
Lake  Shore  tc 
n  Like  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  <fc  Lake  Eric 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  ( 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


October  _. 
October   .. 
October   .. 
September 
2d  wis  Nov 
September 
2d  wk  Nov 
September 
October  .. 
September 
Septem  bet- 
September 
September 
3d  wk  Nov 
September 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
September 
Seotember 
2d  wk  Nov 

d  wk  Nov 
September 
2d  wk  Nov 
2d  wk  Nov 
September 
September 
September 
September 
September 
September 
September 
Seotember 

d  wk  Nov 

July 

September 
September 
September 
September 
September 
2d  wk  Nov 
September 
1st  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
September 
2d  wk  Nov 
S  ptember 
Septam  vet- 
September 
September 
September 
2d  wk  Nov 
2d  wk  Nov 
3d  wk  Nov 
2d  wk  Nov 
October  __ 
September 
September 
Sen  tarn  ber 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
September 
September 

October 

October   .. 
September 
September 
September 
2d  wk  Nov 
October   _. 
September 
September 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 

September 

2d  wk  ?\rov 
2d  wk  Nov 
September 
2d  wk  Nov 
2d  v.'k  Nov 
September 
September 

.'QV   11 

Septei 

September 

Septc-- 

September 

September 

September 

September 

September 

September 

September 

September 

September 


Current 

Year. 


370.750 

159.509 

12(5,871 

12,000 

46,796 

,954.228 

66,352 

,520.740 

,259, .S23 

139,055 

340,370 

,250,286 

6.271 

185,574 

211,211 

504,000 

,480,000 

276,200 

,568,892 

377,379 

630,732 

327,308 

,084,807 

289,511 

116,926 

20,638 

,962,267 

.369.364 

.004,093 

,430,369 

156,369 

915,971 

194,111 

316,359 

60.551 

14,966 

25,876 

259,821 

,893,826 

.292,480 

478,700 

537,691 

23.792 

36,497 

21,452 

,046,739 

61,355 

563,530 

,094,361 

1,900 

85.240 

321 ,222 

959. 080 

117.944 

53,755 

41.900 

,191.031 

148,578 

0S9.O27 

,222,3SG 

244,000 

151,325 

75,829 

294.993 

789,865 

164,721 

,465,305 

47,237 

114,164 

115.903 

,113,335 

17,783 

,042,898 

40,291 

150,700 

14,576 

07,616 

504,907 


82 

612 

1,178 

1,034 

1,200 

7 

5 

149 

38 

9,730 

4,383 

507 

2,792 

278 

124, 

1,450, 

942, 

518, 
23784 


,0-M 
,401 
,000 
,817 
,293 
,614 
,512 
,270 
,080 
,004 
,141 
,698 
,240 

,122 

606 
150 
267 

925 


Previous 
Year. 


295,938 

169,190 

134,620 

8,393 

43,536 

9,008,441 

57,110 

2,246,774 

8.108,817 

136.345 

283,010 

1,170,981 

4,750 

198,704 

202,422 

379.900 

2,108,000 

271.600 

2,416.792 

376,010 

618,100 

323.664 

8,395,269 

310,468 

109,837 

10,263 

6,504,203 

1.162.399 

7.363,847 

1,626.046 

202,707 

872,256 

195.990 

366,497 

70.733 

13,964 

30,403 

190,880 

1,763,208 

3,046,594 

517,000 

22~852 

34,652 

22,305 
1.138,620 

63,786 

581.221 

5,112,179 

2,017 

84.185 
366,710 
899.760 
106,425 

46,377 

40,216 
6,579,390 
160,657 
770,751 
5,318,024 
202,000 
153,765 

81,192 

313,402 

876.588 

189,964 

3,384,099 

46,398 

120.030 

116.171 

1,154.885 

16,188 
046,20:. 

43,964 
161,800 

14,614 
122,471 
512,176 

79,273 

703,511 

1,129,000 

970,828 

1.222.608 

0,122 

6,046 

142,920 

34,270 

0,349,556 

4.487.125 

532.662 

269,734 

2,034.240 

1,31  ■ 
128,836 

1, 5/17.470 
936.075 
510.211 

23547835 


July  1  to  Latest  Date. 


Current 
Year. 


5 

1,216 

553 

409 

33 

903 

25,843 

1,226 

0,901 

32 , 1 50 

406 

841 

12,298 

17 

3,972 

626 

7,531 

46,224 

3,529 

7.4S1 

1,110 

12.6S9 

6,040 

23,144 

5,130 

2,587 

61 

16,502 

4,064 

20,555 

3.922 

458 

2,796 

530 

5,634 

60 

47 

92 

780 

5,644 

9,595 

9,623 

1,459 

507 

702 

462 

3.014 

1,350 

1,631 

15.3S2 

5 

275 

805 

19.535 

2,510 

903 

840 

25,487 

490 

2.016 

15,902 

3,793 

3,099 

1,373 

895 

2,347 


Previous 
Year. 


DO/ 

13,393 

148 

320 

328 

20,969 

56 

2,927 

123 

2,027 

277 

1,811 

10,760 

230 

11,575 

21,478 

3.024 

23,096 

153 

16 

430 

687 

28.085 

13.164 

1,500 

888 

8 , 1 53 
828 

4.368 

2.857 

1,469 

69,617 


,530 
,874 
,080 
,803 
,487 
,513 
,135 

,795 
.820 
,892 
,266 
,804 
,836 
.328 
.850 
.807 
,569 
.321 
,690 
,207 
,847 
,928 
,257 
,764 
,165 
,265 
,428 
,614 
,100 
,938 
,644 
,645 
,195 
,551 
.754 
.065 
,276 
,014 
,751 
,148 
.855 
,004 
,835 
,874 
,008 
,089 
,067 
,018 
,357 
,502 
,700 
,132 
,361 
,500 
,316 
.256 
,870 
,951 
,153 
,592 
.044 
,007 
,965 
,893 
,380 
,041 
.417 
,311 
,329 
,970 
,8S6 
,704 
,648 
,100 
,400 
,946 
.534 

,028 
,102 
.6-10 
956 
031 
,500 
,629 
.415 
,4  52 
,370 
,897 
330 
611 

726 

522 
292 
287 
592 
308 
003 


12 


20 


S 
,159,550 
605,423 
519,033 

23,870 
800,932 
,159.339 
,023,809 
,104.588 
,084,444 
407.932 
■26,400 
,130,578 

10,022 
,034,049 
594,764 
,952,900 
,964,759 
,811,051 
,227,3S.'9 
,000.433 
,701.963 
.S64.427 
849,678 
,017,141 
,487,086 

21,062 
,844,045 
475,123 
,113.082 
,349,309 
631,000 
,579,002 
554,198 
,709,843 

70,733 

48,218 
103.251 
631,191 
,263,884 
,136.527 
,777,458 

47V,  504 
811. 18S 
463,390 
594.055 
372,016 
,768,244 
,115,959 
6,116 
277,334 
725,025 
175,119 
191.100 
758.332 
747.752 
542,342 
476,017 
186,401 
,451.728 
700.334 
,131.000 
,346.056 
891,324 
,576.335 
654,760 
,409,082 
133,736 
363.548 
317,667 
,584,232 
51,694 
,708,304 
120.801 
,148,000 
287,945 
,169,377 
,248, *53 

230.437 
,589.318 
,703,257 
,854,041 
,638,593 
165.785 
18,110 
436,213 
628.786 
,804,142 
,187.251 
,507,473 
779,575 
,015,490 
,900,364 
074.584 
366,860 
070,306 
,783,404 
,485,057 
,464,517 


ROADS. 


N  Y  N  H  &  Hartt.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western  . 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR__ 
Bait  Chcs  &  Atlan 
Cumberland  Vail. 

Long  Islan<l 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East*  West 

Pere  Marquette 

Raleigh  &  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. _ 

Rutland    

St  Jos  &  Grand  Isi'd 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  tines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &,  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Gin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fia 

Tens  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Vlrginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 

Month. 


September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 

September 
September 
September 

October 

September 

September 
September 
September 
September 

August 

2d  wk  Nov 
September 
September 
September 
September 
September 
September 
September 
2d  wk  Nov 
SeDteinber 
2d~wk  Nov 
September 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
1st  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 

October 

2d  wk  Nov 

2d  wk  Nov 

September 

September 

September 

September 

3d  wk  Nov 

September 

September 

September 

September 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &,  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Ohicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  fines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.  _ 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &   Pacific 


5,649,460 
789,731 
333,173 
258,040 

3,478,361 

6,008,309 

706. 337 

13752647 

27,300 

208,731 

1,035,708 

15,844 

280,050 

1,142.735 

1,658,798 
641,181 

4,815,285 
499,102 

3,546,459 
860,388 

20153172 
10190081 
30343253 
1,609,287 
14,424 


Previous 
Year. 


3.834 

2,524 

6,358 

189 

88 

5 

5,931 

331 

154 

3,604 

1.357 

4,962 

141 

280 

748 

456 

11612 

1,261 

232 

176, 

84, 

47 

1, 

401, 

8, 

24, 

85, 

8 

8,397, 

152 

409 

541 

667 

732 

35 

781, 


007 
506 
633 
650 
383 
984 
596 
975 
863 
598 
003 
501 
041 
000 
200 
132 
944 
764 
256 
021 
480 
440 
394 
235 
681 
760 
959 
002 
782 
155 
700 
832 
823 
388 
608 
770 


5,605.705 
820,343 
306,088 
227,8X0 

3,220.004 

0,017,992 
753,157 

13945002 

25,601 

288,840 

027,325 

15,202 

290,225 

1  112,837 

1,670,840 
647,393 

5, 154, 60S 
486.678 

3,730,574 
073,068 

20282716 
10749552 
31032268 
1,453,523 
12,538 

3,830,102 

2.286,828 

6,116,730 

176,133 

07.160 

13,181 

6,249,659 

340.018 

150,903 

3.761.537 

1.329,236 

5,090,773 

177.849 

291.000 

634.845 

439,314 

11929  728 

1,245,053 

225,949 

178,133 

89.508 

48.599 

1,770 

380,908 

6,643 

24,774 

89,502 

6,741 

8,609,036 

107,181 

313,893 

004,980 

665,658 

640,041 

32,710 

701.358 


July  1  to  Latest  Date, 


Current 
Year. 


10,445,194 

2,673,741 

993,368 

773,024 
10,023,035 
16,764,898 

2,150,060 

10,237,372 

113,730 

730,429 

3,439,245 

50.712 

803,421 

3,156,740 

4,956,317 

2,367,117 

14.250,631 

1,429,175 

10,347,849 

2,579,908 

60.141,513 

29.870,443 

90.011,956 

6,045,183 

42,534 


Previous 
Year. 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan   1 

Jan   1 

Jan   1 

Jan    1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec 

Jan 

Jan 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sepc 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  I 

to  Sept 

to  Sept 

to  Sept 

to  ' 

to  Sept 

to  Sept 

to  ' 

to  Sept 
to 

to  Sept 

to  Nov 


10,003 

6,184 

17,177 

569 

168 

183 

16,764 

963 

455 

10,435 

3,958 

14,393 

393 

4,519 

2,227 

8,109 

33.890 

23.867 

4,275 

3,580 

1,710 

848 

43 

6,343 

35, 

487, 

1.540, 

23, 

23.477, 

430, 

1.161, 

12,091, 

1,893, 

2,113, 

81, 

2.323 


054 
168 
222 
351 
881 
399 
860 
614 
480 
247 
480 
728 
293 
394 
913 
185 
846 
524 
613 
921 
976 
007 
699 
931 
092 
710 
418 
568 
026 
320 
815 
030 
604 
181 
955 
440 


Current 
Year. 


15.808,024 
76,874,033 
35,909,740 

4,030,497 

2,701,457 
22,015,768 
22,579.611 

2,392,300 

808.975 

11,305,584 

8,240,397 

3,577,531 
19050 

1155  ' 
218,988 

2,130 

8,122,640 
105,687 

2,496,870 
1,543 
1  1,07. 

4,0.. 
30,890.040 

3,774,332 
28,399,461 

7,3.10,0:  3 
1670' 

70,833,888 
78941 
6  7 ... 

2, .".37. 4  12 
13.277,285 


$ 

16,475,340 

2,730.215 

010,608 

692, U00 

9,290.802 

19.123,077 

2,337,542 

11,013.010 

114,002 

810,802 

3,147,082 

53,580 

051,097 

3,196,017 

5,178.943 

2,361,661 

15,269,698 

1,440,158 

10.571,587 

2,795,722 

61,135,618 

31,238,470 

92,374,087 

5,716,375 

36,816 


10,888 

5,686 

16,575 

550 

186 

247 

17,659 

963 

456 

10,746 

3.860 

14,606 

512 

4,653 

1,898 

7,416 

34,893 

22,879 

3,980 

3,554 

1,688 

837 

35 

6.208 

28 

503 

1,493 

21 

25,005 

310 

835 

12,501 

2,003 

1.0G8 

70 

2,182 


,775 
307 
,172 
,070 
806 
,061 
,87S 
.772 
,213 
,740 
,216 
.065 
,022 
,145 
,160 
,081 
,658 
,642 
,774 
,906 
,150 
.857 
.057 
.464 
,265 
.983 
,530 
,030 
.765 
,068 
.686 
.354 
.356 
,008 
.921 
.901 


Previous 
Year. 


14.831.499 

73,774.940 

36.900,379 

4,078,354 

2,705,333 

21,902,893 

22,171.631 

2,566,342 

950,833 

12,953,927 

8,232,928 

3,050.743 

180894303 

110501884 

218.577 

2.311,544 

7,461,085 

101.166 

2.640.075 

0,334.288 

14.241,512 

4.786,154 

41.037.540 

3,863,182 

30,300,262 

7.071,650 

171008850 

86,060,925 

257078775 

712.713 

2,443,114 

13.639,138 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nl  Year\prev's  Year 

Inc.  or  Dec. 

% 

Monthlu  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

$            1            S 

S 

Mileage  Curr.  Yr. 

Prev.  Yr.\           $ 

3 

t 

1st  week  Sept   (43  roads) 

14,514,399     19,963,235 

+  551.184 

3.9'. 

January 242,470 

238.800,215,037,017 

210.808.247 

+  4.243.770 

2.01 

21    week  Sept   (39  roads) 

15.210.42S      14,517.572 

+  098  856 

4.81 

February   _. 212,010 

238,003  199, 035, 2:>  71202. 492. 120 

— 3,456.863 

1.78 

3d    week  Sept   (42  roa('s) 

15,415,556     15,004,430 

+  411.120 

2.7.S 

March 242.080 

238,04  1226, 907. 481 

238.330.600 

—  11.339.128 

4.76 

4th  week  Sept   (43  roads) 

20,449,511      19.832.130 

+  017.378 

3.11 

April 242,933 

230.132  218,177,123 

225.700.811 

— 7,523.688 

3.33 

1st  week  Oct     (44  roads) 

13,  -,20. 299     15,172,633 

+366,666 

2.35 

May 243,170 

239. 337  220.042,771 

234,330.874 

— 4.007,103 

2.00 

2d    week  Oct     (45  roads) 

16.204.211      15,661.237 

+  602.977 

3.85 

June 243,732 

240.012  231,697,053 

23S.130.755 

— 6.450.702 

2.71 

3d    week  Oct     (44  roads) 

16,388,635     15,931,483 

+  137.042 

2.74  ! 

July 230.076 

226,403  22  1.751.083 

220.300.73.', 

— 1.555.632 

0.68 

4th  we-k  Oct     (43  roads) 

23,098.784     21,859,603 

+  1,239.121 

5.«S 

AoiMist 230,536 

227,070  248,816.594 

2  15,784,289 

— 1.067.605 

0.80 

1st  week  Nov    (4  5  ro 

15.  Ofi  1. 577,    15.17 

+  1 

•September.. 230 ,9 18 

226,526  2  10.054,036 

1  1,2  3  5 

+  30,801 

0.01 

2d    week  Nov    (43  roads) 

15,775,705'    15,340,568 

+  429,227 

2.80 

October    ...  82.023 

81.1051    72.308.865 

68.742.513 

+  3.656.352 

5.28 

a  Mk'mb  currency,     e  Include?  the  Boston  Ottawa,  (he  St.  Liwrcnce  *  Adirondack  and  the  Ottawa  &  N.  Y.  Ry . 

the  latter  of  which,  beln-'  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute 
and  Evanivllle  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  j>  Includes 
earning  of  Maion  City  &  Ft  Dodte  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantlo  from  July  1  1900  and  the  Frankfort  it 
Clnelnnatl  from  Nov.  1  1900.  t  Includes  the  Mexican  International  from  July  1910.  u  Includes  the  Texas  Central.  »  Inoludea  not  only  operating 
revenues,  bat  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  November.  The  table  covers  43  roads  and  Shows  2.80% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  November- 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia   

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville..  ... 
Cln  New  Orleans  &  Tex  i'aelfic 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw. 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mexican  Railway 

Mineral  Range 

Minneapolis  &  St  Louis 

Minn  St  P  &  S  S  M 

Chicago   Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western.. 
Wabash 


Total  (43  roads)  ... 
Net  increase  (2.80%). 


1911. 


$ 

84,489 

46,790 

66,85 

189,730 

504,000 

,486,000 

270,200 

620,732 

327,300 

289,511 

110,920 

170,92  1 

310,359 

478,700 

21,4  52 

36,497 

61,355 

959,980 


244,000 

151,325 

75,829 

1,116,335 

150,700 

14,576 

97,616 

564,997 

612,401 

1,178,000 

232,256 

1,200,293 

7,614 

5,984 

280,000 

456,132 

1,251,764 

1,394 

401,235 

2  i, 700 

85,959 

553,319 


15,775,795 


1910. 


$ 

89,508 

43,536 

57,1  10 

198,704 

379. It'K! 

2,108,000 

271  ,600 

618,100 

323,001 

310,468 

109,837 

178,133 

300,497 

517,000 

22,305 

34,652 

63,786 

899,760 


202,000 
153,765 

81,102 
,154,885 
161,800 

14,614 
122,471 


512 

703 

1,129 

2  2.". 

1  222 

6 

13 

291 

439 

1,24  5 

1 

380 

24 

89 

578 


,176 
,544 
,000 
.949 
,608 
,122 
,181 
,000 
,314 
,053 
,770 
,908 
,774 
,502 
,380 


15,346,568 


Increase 


3,260 
9,242 


124,100 

378,000 

4,600 

2,032 
3,642 


7,089 


1,845 
60,220 
42,000 


52,821 


49,000 
6,307 


1,492 


16,818 
16,711 


20,327 


800,106 
429,227 


Decrease . 

S 
5,019 


8,974 


20,957 

""l",2l2 

50,138 

38,300 

853 

~2",431 


2,440 

5,363 

38,550 

11,100 

38 

24,855 


91,143 


22,315 

"7_,i97 
11,000 


376 

""l4 
3,543 

25,061 


370,879 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

s  s  $  s 

Baltimore  &  Ohio.b Oct  8,259,823     8,168,817  2,072,344  2,267,034 

July    1    to  Oct  31 32,150,795   32,084,444  10,551,517  10,014,114 

Chic  Memp  &  Gulf-b---Sept         20,638            10,263  8,459  2,052 

July  1  to  Sept  30 61,105            24,662  23,770  6,634 

Genesee  &  Wyoming — b 

July  1  to  Sept  30 33,442         35,809  20,284  23,315 

Lake  Shore  &  Mich  Sou.b — 

July  1  to  Sept  30 13,164,697   13,187,250     5,772,176     4,228,937 

Lehigh     Vallev-b Oct   3,405,305  3,384,099  1,193,148  1,348,607 

July    1    to  Oct  31 13,393,641  12,409,082  4,672,008  4,600,357 

oMex   North   Western.a.Oct       231,672  218,690  138,780  119,761 

Jan    1    to  Oct  31 1,550,371  1,843,337  741,615  1,028,244 

New  London  Northern — b 

July  1  to  Sept  30 317,006         288,908  76,760  43,584 

an    1    to  Sept  30 921,551  809,500  140,204  109.996 

N  Y  Chicago  &  St  Louis — b 

July  1  to  Sept  30 2,857.592      2,783,404  903,169  790,851 

Pere   Marquette. b Oct  1,609,287  1,453.528  441,421  337,45" 

July   1   to  Oct  31 6,045,183  5,710,375  1,693,994  1,53 

Pittsburgh  Shawmut  &  Nor — b 

July  1  to  Sept  30 332,115  360,182  105,539  56,460 

Tidewater  &  Western.b.Oct           8,681  6,643  1,871  378 

July   1   to  Oct  31 35,092  28,265  7,008  3,920 

Western  Maryland_a-..Sept      667,823  065,658  r229,893  r246,64t 

July  1  to  Sept  30 1.893,604  2,003,356  r663,367  r775,032 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  5  5  $ 

Atlantic  City  Elect Oct  35,224         29,671  20,550  14,186 

Canton   Electric Oct        28,501  26,104  14,793  14,496 

Kings  Co  El  Lt  &  P Oct       411,685         355,238         212,074         182,526 

Jan    1    to    Oct   31 3,855,217      3,501,741      1,922,279      1,809,213 

Muncie   Electric Oct         30,486  27,301  16,568  12,027 

Pennsylvania  Lighting. b. Oct  9,956  8,733  6,232  5,403 

Rockford    Electric Oct         35.350  29,796  18,256  11,272 

Scranton     Electric Oct         66,243  62,433  41,832  36,833 

United  State  Express. b.Aug       020,442         867,020  13,875  55,768 

July  1  to  Aug  31 1,730,699      1,708,833      dcf59,823  108,375 

Wheeling    Electric Oct         19.732  15,159  10,569  7,523 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  In  Mexican  currency. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  Sept.  1911  were  $272,800,  against 
$269,256  in  1910;  and  from  July  1  to  Sept.  30  were  5771,528  in  1911, 
against  §832,400  in  1910. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

&  s  s  s 

Chic  Memphis  &  Gulf.  .Sept  3,317  1,615              5,142             "     137 

July  1  to  Sept  30 9,014  4,846           14,756              1,788 

Genesee  &  Wyoming — 

July  1  to  Sept  30 7,745  7,944            12,539            15,371 

Lake  Shore  &  Mich  Sou — 

July  1  to  Sept  30 3,378,324  2,669,078  13,894,780  2:3,034,519 

New  London  Northern — 

July  1  to  Sept  30 90,466  82,520     defl3,706     dcf38,936 

Jan  1  to  Sept  30 235,096  211,603     def94,892   defl01.607 

N  Y  Chic  &  St  Louis- 
July  1  to  Sept  30 525,980  443,167       2:410,400       £417,162 

Pere    Marquette Oct  390,371  352,872   ydef23,777  ydef73,811 

July  1  to  Oct  31 1,569,356  1,450. 552ydefll6, 523  j/def96,471 

Pittsburgh  Shawmut  &  Nor — 

MiAJuly  1  to  Sept  30 103,677  87,383         2:37,784         2:10,061 


INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  &c. —    - 


Companies . 


Kings  Co  Elect  Lt  &  P.Oct 


Current 

Year. 

S 

128,558 


Precious 
Year. 

$ 
112,790 
1,040,254 
3,356 


-Bal.  of  Net  Earns. — 

Current 

Previous 

Year. 

Year. 

$ 

S 

83,516 

69,736 

767,441 

762,959 

2,667 

2,047 

Jan    1    to   Oct   31 1,154,833 

Pennsylvania  Lighting. .Oct  3,565 

x  After  allowing  for  other  income  received. 
V  After  allowing  for  outside  operations,   hire  of  equipment  and  other 

income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  oj 
Road. 


American  Rys  Co 

cAur  Elgin  &  Chic  Ry 
Bangor  iiy  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Rv 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  1'enna  Irac. . 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  <&  Bklyn 
Dallas  Electric  Corp. 

Detroit  United  Ry 

D  D  E  B  &  Bat(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Reel 
Galv-Houston  El  Co. 
Grand  Rapids  Ry  Co . 
Havana  Elec  Ry  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  *:  Manhattan 
111  nois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Isl  Trac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co.. 
Port(Ore)Ry,L&PCo. 
Puget  Sound  El  Co.. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  CMo)  Ry.Lt 

Heat  &  Power  Co. . 
Sao  Paulo  Tr,  L  &  P. 
Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Statenlsl  Midland... 
Tampa  Electric  Co. 
Third  Avenue  (Rec) 
Toronto  Railway  Co 
Twin  City  Rap  Tran. 
Trl-City  Ry  &  Lt  Co. 

Dderground    El    Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

Union  (Rec) 

UnionRy.G&ECodll)  ISeptembcr 
United  Rys  of  St  L_.  October... 
United  RRs  of  San  FrSeptember 

Westchester  El  (Rec)  l  August 

w  hatcom  Co  Ry  <S  LitSepternber 

Yonkers  RR  (Rec) ..] August 

Youngst  ft  Ohio  Riv.  September 


Latest  Gross  Earnings. 


Week  or 
Month . 


September 

October 

October 

September 
September 
September 

August 

September 
October  ._ 

August 

October   .. 

October 

September 
September 
September 

August 

September 
4th  wk  Oct 

August 

October 

September 
September 

October 

August 

September 
October... 
Wk  Nov  19 

September 
September 
September 
September 

August 

September 
September 

August 

August  ... 

October 

October 

October  _. 
September 
September 

August 

August  ... 

August 

October 

September 
September 
September 

August 

September 
September 

October 

October 

September 
August 

October 

October 

October 

September 
September 

August 

August 

October... 

August 

September 

August 

October 

2d  wk  Nov 
September 


Wk  Nov  18 

Wk  Nov  18 
Wk  Nov  18 
August 


Current    Previous 
Year.         Year 


417,578 

156,742 

53,129 

10,074 

36,418 

12,119 

2119,302 

30,314 

39,392 

50, 804 

69,494 

83,098 

34,077 

107,150 

41,816 

81,401 

131,249 

260,664 

53.066 

90,704 

197,030 

56,962 

67,970 

139,814 

130,685 

93,587 

46,268 

41,626 

25,675 

377.007 

598,350 

2140,102 

45,099 

124,767 

24,854 

1148,050 

448,150 

92,932 

442,393 

179,132 

521,570 

26,531 

39,908 

116,831 

14.656 

17,979 

246.015 

136,089 

28,546 

22,801 

24,667 

1947,002 

540.701 

152,034 

40.177 

1126,972 

91,442 

315,549 

58,428 

443,639 

90,866 

12,345 

16,700 

34,136 

56,840 

312,272 

415,757 

143,018 

221,309 


£14,255 

£11,972 

£5,397 

219,883 

257,203 

1051,471 

671,382 

60,599 

32,912 

57,291 

22.798 


J 

392,479 

151,3  59 

49,593 

8,880 

33,158 

11,975 

1972,238 

28,835 

35.562 

58,425 

68.365 

77,993 

33,647 

102,195 

39,236 

160,029 

119,804 

243,638 

54,036 

95,278 

211,249 

54.846 

58,504 

129,238 

110,145 

91,267 

42,737 

37,214 

26,710 

323.493 

529,291 

2105,130 

45,995 

115,009 

24,226 

1132,411 

400,919 

89,028 

386,688 

103,307 

489,458 

20,534 

40,318 

111,065 

14,626 

21,040 

224,002 

118,192 

24,147 

21,251 

23,265 

1831,067 

503.485 

160,544 

39,277 

965,265 

87,613 

255,628 

51,598 

481,157 

83,582 

10,799 

15,000 

32,607 

44.909 

296,472 

379,721 

143,518 

212,532 


£13,445 

£11.467 
£4,972 

212,512 

241.704 
1041,837 

653,922 
56,584 
33,781 
59,107 
21.825 


Jan.   1  to  latest  date. 


Current 
Year. 


3.231.562 

1,500.934 

491,497 

85,718 

292,100 

93,707 

15,470,394 

243,498 

289,709 

421,930 

723,895 

780,934 

279,592 

846,214 

356.596 

989,311 

1,155,086 

8,452,181 

405,803 

942,037 

1,677,850 

403,419 

611,039 

1,037,887 

1,121,416 

900,401 

2,112,269 


Previous 
Year. 


307 

229 

3,375 

5,019 

19,714 

422 

962 

1  15 

8,909 

4,122 

943 

4,087 

1,440 

4,894 

191 

259 

835 

145 

180 

2,019 

1,178 

95 

193 

212 


,145 
,897 
,968 
,711 
,  553 
,786 
,237 
,798 
,721 
4  58 
071 
632 
,175 
,456 
,411 
,043 
.574 
,903 
.101 
.748 
,005 
,961 
229 
^389 


X 
3,070 
1,415 

471 

79 

272 

94 

14,514 

236 

260 

420 

691 

728 

269 

785 

330 

1.028 

1.037 

7,789 

404 

906 

1,750, 

4  60 

504 

929 

906, 

947, 

1,909, 


958 
844 
777 
824 
696 
129 
820 
030 
409 
375 
474 
940 
381 
225 
028 
065 
013 
100 
713 
006 
761 
332 
514 
225 
136 
929 
287 


334,557 

237,449 

,902,080 

,292,602 

,219,624 

423,409 

913,664 

139,011 

,672,440 

,803,695 

896,007 

,712,796 

,341,847 

,618.471 

146,662 

243,055 

741,742 

138,982 

156,277 

,837,406 

,041,568 

88,064 

182,977 

199,463 


5,238,372  4,609,974 

1,332,313  1.445,271 

248,857'  233,756 

10,649,198  8,999,034 


903,300 

2,889,779 

511,410 

4,059,983 

610,918 

83,041 

161,520 

194,262 

505,283 

2,428,675 

3.930,539 

6,792,310 

1,959,106 


£624,995 
£534,161 
£301.701 
1,643,281 
2.27:..  102 
9,910,980 
5,810,772 
406,146 
279,754 

175.400 


854,363 
,406,201 

408,182 
,155,979 

550,712 
72,240 

149.605 

182,285 

,271,954 
,575,659 
,5-:  0,579 
,813,248 


£587,003 
£498,426 

£291,480 
1,486,006 
2,137.596 
9,597,604 
5,667.220 
352,450 
299,291 

"  155",  66  5 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

-Gross  Earn  inns- 


Roads. 

Amer  Light   &  Trac.a.-Oct 
Jan   1  to  Oct  31 

Auburn  &  Syracuse. b — 

July  1  to  Sept  30 

Aurora  Elgin   &  Chic.b.Oct 

July  1  to  Oct  31 

Bangor  Ry   &  Elect. a. -Oct 


Current 

Year. 
! 

367,641 
3,293.344 

133,821 
156,742 
699,716 
53,129 


July  1  to  Oct  31 226,848 

Chattanooga  Ry  &Lt.a.Oct  83,098 

Jan   1    to   Oct  31 780,934 

Duluth-Superior     Tr.b.-Oct  96,704 

Jan   1   to  Oct  31 942,037 

Fairmont   &  Clarksb.b.-Oct  67,970 

Jan    1    to  Oct  31 611,639 

Grand   Rapids  Ry.a Oct  93,587 

Jan  1  to  Oct  31 966.461 

Honolulu  Rap  T  &  L.b.Sept  41,626 

Jan   1  to  Sept  30 367,145 

Kentucky  Securities  Co.Oct  61,970 

July  1  to  Oct  31 259,236 

Milw  Elec  Ry  &  Lt.b-.Oct  448,150 

Jan    1    to   Oct   31 4,122,458 

Milw  Lt  Heat  &  Tr.b.-Oct  92,932 

Jan   1   to  Oct  31 943,671 

Montreal  Street  Ry.b.-.Oct  442.393 


Previous 

Year. 
S 

356,685 
3,009,842 

133,759 

154.359 
677,074 

49,593 
216,472 

77,993 
728,940 

95,278 
906,006 

58,504 
504,514 

91,207 
947.929 

37.214 
334,557 

63,273 

262,901 

406,919 

3,863,695 

89,028 
896,007 
386.688 


A  1 1  Earnings- 


Current 

Year. 

• 
358,884 
3,198,718 

63,348 

71,253 
345,535 

28,457 
128,408 

34,451 
324,932 

48,299 
427,218 

42,372 
397,203 

39.405 
419.494 

18,761 
173,099 

28,029 

108,463 

199,652 

1,879,199 

49,237 
526,309 
210,191 


Previous 

Year. 
8 

345,559 
2,909,292 

64,844 

68,576 
333,026 

27,822 
122,013 

35,247 
306,297 

44,983 
394,895 

39,118 
328,682 

40.435 
439.200 

18,905 
160,347 

21,139 

99,411 

193.176 

1,779,587 

50,285 
504,514 
180,938 
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Cross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                              Year.  War.  Year.  Year. 

$  %  S  S 

Philadelphia  Co  O'lttsia. Oct 1.015.809  1,649.802  574,170  (ir.1,295 

Ap.'il  1  to  Oct  31      11,310.053  11,488,041  4,130,583  4,881,115 

Philadelphia    1'     i     fran.Oot    1,047,002  1,831,067  792.077        

July   1   to  Oct  31 7.498.159         2,9-14,687         

Poughkeepaie  City  *  Wop  Falls. b — 

July  1  tO  Sept  30          ...           53.705  48.003  25,304  23.5!!) 

PortlandtOrclRv.l.Uvi'a  Oct      510.701  503.185  270,150  210.737 

Jan    1    to   Oot   31    .    .        5,238,372  4,600,074  2,675,342  2,373.173 

Rio  dcJanclroTr. L&P. a.Oct   1.120.972  1)05,205  600,614  491.420 

Jan    1    to    Oct   31 10.049,198  8,999.034  5,550,654  4, 412. 251 

Rochester  Syr  .',■  Eastern. b — 

July  1  to  Sept  30 222,172  199.745  127,201  114.493 

St  Joseph  Ry.L.H&P.a.Oot         01,442  87,613  36.696  38,567 

Jan    1    to   Oct   31 903.306  854,363  338,208  349,967 

Sao  Paulo  Tram  L&P .a.Oct      315.549  255,028  197.750  182,718 

Jan    1    to    Oct   31 2.899.779  2,100,201  1,822,863  1,53, .,273 

Syracuse  Lake  Shore  A  No.b — 

July  1  to  Sept  30 170,776  141,801  86,340  68.012 

Toronto   Railway  Co.     ..Oct       415,757  379,721  210,931  101.153 

Jan    1    to  Oct  31 3,9X6,539  3.575,659  1.965,437  1,734,324 

United  Rysol  St  Louis  .a -Oct  1,051,471  1,041,837  387,932  350,153 

Jan    1    to   Oct   31 9,910.980  9,597.604  3.173,513  2,983.253 

Virginia  Ry  &  Power.b.Oct       384.989  367.167  177,973  108,581 

July   1    to  Oct   31 1,552,970  1,473,371  720,933  696,335 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  - — Bal   of  Net  Earns. — 

Roads.                         Current  Previous  Current  Previous 

Year.  Year.  Year.  Year. 

Auburn  &  Syracuse  Elec —               S  5  S  S 

July  1  to  Sept  30 34.838  34,252  128,902  130,981 

Aurora  Elgin   &  Chic. .Oct        36,458  33,779  34,815  34,707 

July   1   to  Oct  31 145,727  132,441  199,808  200,855 

Bangor  Ry  &  Elect Oct         12.756  12.004  15,701  15,818 

July   1   to   Oct  31 51.991  47,725  76,417  74.288 

Chattanooga  Rv   &  Lt._Oct         20,198  18,545  14,253  10,702 

Jan    1    to    Oct    31 198,132  183,068  126,800  123,229 

Duluth-Superior     TraC.Oct         22.902  24,066  25,397  20,917 

Jan    1    to   Oct   31 223,191  202,649  204,027  192,246 

Fairmont  &  Clarksburg. Oct        17.485  12,791  24,887  2.;, 327 

Jan    1    to  Oct  31 163,663  123,374  233,540  205.308 

Grand   Rapids  Rv Oct         14,980  15,299  24,425  25, 136 

Jan    1    to   Oct   31 150.341  152,129  269,153  287,071 

Honolulu  Rap  Tr  &  L._ Sept           6,238  6,840  X12.820  £12,582 

Jan    1    to   Sept   30 59,275  58,818  rl7.792  2100,793 

Kentucky  Securities  Co.. Oct         17,511  19.533  xll,325  2:2,451 

July   1   to  Oct  31 70,528  78,838  141,045  £24,563 

Milw  Elect  Ry  &  Lt Oct       137,592  116,501  £68,676  £81,663 

Jan    1    to   Oct   31 1,255.084  1,125,802  £696,424  £706,125 

Milw  Lt  Ht  &  Tract Oct         71,623  09,825  £22,203  £25,718 

Jan    1    to   Oct   31 722,289  705,188  £299,182  £265,400 

Montreal  Street  Ry Oct        35,697  31,998  174,494  148,940 

Philadelphia  Rap  Tran._Oct      737,019        55,058        

July  1   to  Oct  31 2,948,189         def3,502         

Portland    (Ore)RyLt&P.Oct       127,179  120,599  148,971  126,138 

Jan    1    to   Oct   31 1.246,723  1,155,080  1,428,619  1,218,393 

Poughkeepsie  City  &  Wap  Falls — 

July  1  to  Sept  30 9,444  9,225  £15,932  £14,358 

Rochester  Syrac  &  Eastern- 
July   1   to   Oct  31 96,340  89,534  30,924  24,959 

St  Joseph  Ry  L  II  &  P. .Oct         19,043  18.697  17,653  19,870 

Jan   1    to   Oct   31. 192.519  181,556  145.749  168,411 

Syracuse  Lake  Sh  &  No — 

July  1  to  Sept  30 30.819  28.987  55,521  39.025 

United  Rys  of  St  Louis.. Oct       227,422  232,217  £163,654  £127,062 

Jan    1    to   Oct  31 2.288,060  2,330,148  £922,496  £690,914 

Virginia  Ry  &  Power. ..Oct       118,607  117,122  £66,074  £52,907 

July   1   to   Oct  31 473,756  472,413  £269,816  £232,621 

x  After  allowing  for  other  income  received. 

New  York   Street  Rjiiiways. 

Hudson  &  Manhattan. a -Aug       222,417  186,862  rll8,110  C98.473 

July  1   to  Aug  31 438,792  306,022  228,809  185,042 

Interboro  P.  T  (.Sub)  .a- -Aug       953,900  915,702  426,595  516,757 

July  1   to  Aug  31 1,830,322  1,775,148  804,128  90'), 153 

Interboro  R  T  (i:'.ev)-a-Aug   1,192,262  1,189,428  525,839  541,548 

July  1  to  Aug  31 2,403,569  2,381,639  1,059,494  1,084,378 

Total  Interboro  RT.a-Aug  2,146,102  2, 105, 130  952,434  1,058,305 

July  1   to  Aug  31 4,233,891  4,156,787  1,863,622  2,044,531 

Brooklyn  Rap  Trans-a.. Aug  2,119,302  1.972,238  810,528  756,376 

July  1  to  Aug  31 4,357,347  4,134,424  1,696,647  1,678,428 

Metropolitan    Street. a.-Aug  1,148,050  1,132,411  372,773  383,171 

July  1   to  Aug  31 2,282.814  2,255,609  780,531  724,733 

Cent  Park  No  <t  i:  P.Iv.a  Aug          56.804  58,425  5,567  8,338 

July  1  to  Aug  31 115,153  119,687  9,628  15,863 

Second    Ave. a Aug         90,866  83,582  27,172 

July  1  to  Aug  31 186,250  171. oil  57,860  34,805 

ThlrdAve.a Aug       312,272  290.174  152,654  128,020 

July   1   to  Aug  31 C49.706  624,136  322,699  287,722 

Dry  Dock  E  Dwy&Bat.a  Aug        53.666  54,036  5,322  11.771 

July  1  to  Aug  31 106.979  107.889  12,080  31,095 

42dSt  M  &St  N  Ave.a.-Aug       139.814  129,238  43,844  52,097 

July  1  to  Aug  31 283,099  264,822  100,082  11 

N  Y  City  Interboro. a... Aug         20,531  20,534  4,809  3,904 

July   1   to  Aug  31 53,001  42,869  11,560  8,079 

Southern  Boulevard. a. -Aug         12,345  10,799  5,311  1,781 

July  1   to  Aug  31 25.776  22,269  9,908 

TJnlon.a-.. Aug       219,883  212,512  61,780  21,200 

July   1   to  Aug  31 471,910  418.201  143,075  1! 

Westchester  Elec. a Aug         00,599  56,584  22,073  18,530 

July   1    to  Aug  31 131.270  122.315  49, 070 

Yonkers.a Aug        57,291  50,107  10.:; ;:;  10,146 

July  1  to  Aug  31. 119.289  124,313  26,357  30,807 

Long  Island  Elec. a Aug        24.".".  1  24,220  7,239  8,710 

July  1  to  Aug  31 53.051  :;84  17.511  21,708 

N  Y  &  Long  Isl  Trac. a.-Aug         39.098  40.318  12.;  13.842 

July    1    to  Aug  31 81.-  83,089  28,127 

N  Y  <Sc  Queens  Co. a Aug       110,831  111. 005  870  18.511 

July   1   to  Aug  31 247,977  234,926  15, 

Ocean  Elect  (L  I). a Aug         28,546  24.117  17.414  14.704 

July  1   to  Aug  31 60,192  53.770  37,088  3  5. 702 

Coney  Isl  &  liklyn.a Aug        81.491  160,  47  64.797 

July  1  to  Aug  31 279,333  850,704  82,697  loo.  ,01 

Richmond  Lt  &  RR  a. -Aug        40,177  :;:i.277  11.046  17.134 

July   1   to  Aug  31 89,109  87.074  ,168  41.509 

Statcn  Island  Mid. a Aug         34.136  32.0U7  8.998  !),11I7 

July  1  to  Aug  31 76.834  74,053  31,071  81,406 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  Inc.  amounted  to  $78,427  in  Aug.  1911,  against  $77,067  In  1910. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Oct.  28. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page, 

Alii. an,. 1  Graft!   Southern  Kit 1186 

Alabama  &  Vlcksburg  Ry  1188 

Ann  Arbor  RB 1250 

Baltimore  &  Ohio  RR. 1255,  1264 

Bangor  &    Iroostooi  RR-! 1257 

Canadian  Northern  Ky 1383 

Central  Vermonl  Ry. .1190 

Chesapeake  &  Ohio  Ry 1183,  1200 

Chicago  Great  Western  RR    13S2 

Chicago  RocK  island  &  Pac.  RR 1184 

Chic.  Rook  isl.  &  Pac.  Ry...ll84,  1196 
Cincinnati  Hamilton  &  Dayton  Ry.. 1317 

coal  ct  Coke  Ry.  (oi  \V.  Va.) 1 185 

Detroit  A:  Mackinac  Ry 1187 

Florida  East  Coast  Ry 1382 

Georgia  Southern  &  Florida  Ry nsr 

Grand  Trunk  Ky.  of  Canada — Half- 

Yearly   Meeting. 13 IS 

Hocking  Valley  Ry.. ...12S6 

Kanawha  &  Michigan  Ry 1185 

Kan.  City  Mexico  &  Orient  Ry. 

(balance  sheet  June  30) I    IE 

Midland  Valley  RR 1257 

New  Orleans  &  Northeastern  RR 1188 

Quebec  Central  Ry 1192 

Unci;  Island  Company 1184 

St.  Louis  Rooky  Mtn.  &  Pacific  Co..  1325 

Tonopah  &  Ooldficld  RR 1318 

Union  Pacific  RR 1381,   1391 

Vlcksburg  Shreveport  &  Pac.  Ry_..118S 

Virginian   Ry 1184 

Virginia  &  Southwestern  Ry 1186 

Wabash-Plttsburgh  Terminal  Ry 1185 

Western  Maryland  Ry 1381 

Electric  Ii>:Hicai/s — 

American  Cities  Co 1 190 

Bingham  ton  (New  York)  Ry_- 1190 

Boston  Elevated  Ry 1384 

El  Paso  (Tex.)  Electric  Co 1259 


Electric Railwti<i\  <■    tncl.) —  Page 

as  City  Railw  iy  &  Light  Co. ..1386 

Montreal  Streel  Rj  1319 

>  sui  bi  e.R;        >  hi .  Heal  4  row.  Co.]  192 

'i  hird  Av.  in  New  York 1319 

Virginia  Ry.  d   Power  Co.,  Rich- 
mond.   .'.<■  .    Va_ 1319 

Industi  lai  1 
American  (  otton  Oil  Co  ..   .  1384-1404 
American  Shipbuilding  Co.,  Cleve.,1320 
American  Steel  Foundries  (14  mos. 

ending  Sept.  30) 1261 

Colorado  Fuel  &  iron  Co.,  Denver  .  1320 
Commonweall  h  <  la  1  i  Eli  ctrlc  <  !o  1201 
Consolidated  Gas,  El.  Lt.  &  Power 

Co.,  Baltimore. 1189 

mi     '  Gas  Co.,  Toronto 1202 

Federal  Mining  &  Smelting  Co.,N.  v. 1321 
General  Motors  Co.  (10  mos.  ending 

July.il    1911) 1384,  1402 

Independent  Brewing  Co.,  Pit  tab.      I 
Ki  ystone  Teli  phone  Co.,  Phlladel..l322 

.  ■    ..i'-huscilH  Lighting  Cos 12C3 

Mergenthaler  LihotypeCo.,  N.  Y-..1I89 
National  Caskei  Co.  (balance  sheet 

./  une  30) 1321 

Nevada-California   Power  Co.    (bal- 
ance sheet  Dec.  31) 1321 

Nipe  Bay  Co 1327 

Pittsburgh  Brewing  Co 1385 

Pope  Mfg.  Co.,  Hartford,  Conn 1322 

Plymouth    Cordage   Co.    (balance 

sheet  July  31) 1322 

Pullman  Company 118!),  1389 

Russell  Motor  Car  Co.,  Ltd.,  Torontol322 

Torrlngton  (Conn.)  Co 1323 

Virginia  Iron,  Coal  &  Coke  Co 1321 

United  States  Express  Co 1385 

United   States   Steel   Corporation 

(9  mos.  end.  Sept.  30) 1258 


Atlantic  Coast  Line  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  remarks,  signed  by  Chairman  Henry  Walters  and 
President  T.  M.  Emerson,  together  with  the  comparative 
balance  sheet,  will  be  found  on  subsequent  pages.  Below 
we  give  comparative  statistics  of  operation  and  comparative 
income  account  for  several  years. 


OPERATIONS    AND    FISCAL   RESULTS. 


Operations —                       1910-11.  1909-10. 

Average  miles 4,494  4,482 

Passengers  carried  (No.)      8,159,880  7,232,089 

Pass,  carried  one  mile.. 350, 521, 055  304,534,590 

Av.  rate  per  pass,  per  m.     2.204  cts.  2.224  cts. 

Freight  (rev.  tonnage)..   11,088,577  11,297,846 

Tons  one  mile  (revenue)  177641S010  1639880095 

Av.  rate  per  ton  per  m__      1.215  cts.  1.273  cts. 

Pass,  earns,  per  train  m.             $0.93  $0.87 

Freight  cars  per  tr.  mile             $2.52  $2.56 

Gro3s  earnings  per  mile.          $7,036  $6,051 

INCOME  ACCO  UNT. 


Operating  revenues — 

Freight 

Passenger 

Mail,  exp.  &  miscell 


1910-11. 

$ 
21,587,361 
7,723,854 
2,311,234 


1909-10. 

3 
20,870,397 
0,773,332 
2,166,539 


1908-09. 

4,434 

6,303,137 

200,305,318 

2.224  cts. 

10,242,568 

1455421830 

1.259  CtS. 

$0.82 

$2.44 

$5,896 


1908-09. 
$ 

18,328,176 
5,842,059 
1,973,829 


1907-08. 

4.365 

6,54  1,469 

261,881,340 

2.398  cts. 

10,077,109 

1436111810 

1.235  cts. 

SO. 89 

$2.28 

$5,963 


1907-08. 

S 
17,739.172 
6,279,584 

2,010.296 


Total  oper.  revenues.  31,622.449 

Operating  expenses — 

Maint.  way  &  structures  3,926,568 

Maint.  of  equipment 4,583,890 

Traffic  expenses 537,083 

Transportation  expenses  10,556,834 

General   expenses 843,164 


Total  oper.  expenses. 
Net  operating  revenue. . 
Taxes    


29,810,268      26,144,064      26,029,052 


Operating  income. . 
Int.  &  dlvs.  received. 
Other  int.,  rents,  &c. 
Hire  of  equipment 


20 

447 

539 

11 

174 

910 

1 

280 

247 

9 

894 

063 

2 

032 

830 

534,274 

3.700,197 

4,275,966 

I    .,323 

9,227,836 

850,836 

18,614,157 

11,196,111 

1,208,900 

9.987.151 

2,446,763 

435,470 

64,923 


3,566,702 

3,681,457 

■130,092 

8,520,714 

744,390 

16,943,301 
9,200,703 
1,119,538 


3,745,097 

4,085,909 

432,715 

9,903,007 
799,355 

18,971,743 
7,057,310 
1,072,052 


8,081,166  5,985,258 

2,074,4  68  a2, 71 6,332 

113.238  430,044 

32,107  


Gross  income 

Deduct — 
Int.  011  funded  debt,  &c. 
'  n  ctfs,  of  Indebt-- 

liit.  ■  1  notes 

Int.  on  equipi  I  rust 

Rentals  oi  leased  lines.. 

11  Ire  <>C  equipment 

dnals 

Di\  Idends  on  common.. 

P.  c.  <ii\  ..  on  common.. 

P,  "A"stk. 

Divs.  on  pref.  (5%) 


13,061,767      12,934,307      10,601,039        9,131,634 


5,345,360 
9,378 


115,420 

40,276 

7o,123 

51,1 79 

3,417,864 

.000 
9.925 


5,250,650 

379,359 

i,954 

133,420 

40,276 


4.75' 

757.122 

22  1.705 

151,420 

!,815 


Total 9,119,525 

Surplus  Income  for  year.     3,942,242 


55,394 
3,135,060 

(6)60,000 
44,877 

9,180,990 
1,317 


•l.V 
2.61 

79.830 

8.721,657 

.J, 382 


a4. 895, 872 

a8G2,754 

2  50,000 

169,433 

44,008 

89,690 

38.730 

2.01  1,540 

(5H)5! 

79,830 

9.099,857 

31,777 


a  V  as  marked  (a)  above  do  not  1 

In  later  years  because  In  11  Itles  is  eltml- 

I  he  .account,  all  01  h 

.  8,892 
1  of  $273,200  Interest  on  bonds  and  $105,  1  tlfl- 

Note.-     •  ads  in  "profit  and  loss,"  bu1  are  he  e 

ids  charged  against   bbe 

ol    1910-1 1.   1909-10  •iivl- 

r-08,  3  '.,  1.  1  90s   in  Atlani  Ic  Coast 

Line  RR.  4%  cts.  ol  Indebtedm       and2j      ,  u;  July  1008  In  cash. — V.  93. 

p.  1385,  i 

St.  Louis  &  San  Francisco  RR. 
{Report  for  Fiscal  Year  ending  June  .'!()  1911.) 
The  text  of  the  report  is  gives  on  :i  subsequent  page;  also 
comparative  tables  of  earnings  and  operations  and  balance 

sheet  for  two  years  past,  &c.      Below  are  Comparative  operat- 
statfstics   and    income   account    for   several    years.      The 

figures  do  not  include  the  New  Orleans  Texas  &  Mexico  divi- 
1  sion  lines,  977  miles,  which  are  operated  separately. 
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TRAFFIC  S 
1910-11 
Miles  operated  (average)  5,188 

Equipment 

Locomotives 998 

Passenger  equipment 622 

Freight  equipment 29,212 

Company  ears,  &c 2,588 

i   operations — 

Passengers  carried 11,275,043 

Passengers  carried  1  mlle506,048,947 
Rate  per  pass,  per  mile.  2.37  cts. 
Rev.  freight  (tons)  car'd  17,128,446 
Revenue    freight    (tons) 

carried  one  mile 2075695,200 

Hate  per  ton  per  mile 1 .04!)  cts. 

Av.  train-load  (rev.)  tons  221 

Earn,  per  pass,  train  m.         $1.0844 

Barn,  per  fr't  train  m 32.318 

Cross  earnings  per  mile.  $8,319 


TATISTICS. 

1909-10 
5,072 

947 

579 

27,899 

2,692 

10,413,792 

477,089,090 

2.21  cts. 

17,829.713 

2829182,793 

0.977  cts. 

223 

$0.99.")) 

$2,178 

$8,116 


1908-09. 
5,073 

904 

:,:t  i 

26,615 
2,677 

10, 534. 196 

467,38  5,711 

2.05  Cts. 

15,952,144 

2518914,746 

1.003  Cts. 

221 

$0.9976 

$2,215 

$7,443 


1907-08. 
5,064 

907 

538 

29,984 

2,688 

8,428,183 

414,178,289 

2.15  cts. 

15,275,619 

2405448,295 

0.972  Cts. 

212 

$0.9934 

$2,065 

$7,070 


Operating  revenues — 
Freight 

Passenger 

Mall,  exp.  &  miscell 

Other  than  transp.  rev. 

Total  oper.  revenue. . 

operating  expense — ■ 
Malnt.  of  way  &  structs. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses 
Net  operating  revenue. 
Taxes    


INCOME  ACCO  UNT. 

1910-11.  1909-10.  1908-09. 

$28,071,782   $27,045,863  $25,262,516 

11,999,385  10,548,970  9,603,340 

2,780,460  2,094,958  2,057,088 

307,601  276,148  234,042 

$43,159,228  $41,165,939  $37,756,986   $35,806,132 


1907-08. 

$23 

,976,297 

8 

,927,037 

2 

660,229 

236,50!) 

Operating  income 

Outside  operations 

Hire  of  equipment Dr.323,641 

Other   income 2,657,611 


.$12,027,001    $11,030,911    $11,404,740 


Dr. 009, 988 

2.910,417 


Dr.260,086 
1,715,112 


$5,470,179      $5,778,268      $4,987,633      $4,671,416 

5,738,290    5,940,310   4,596,862    4,559,107 

1,085,847    1,030,821     873,292     833,679 

15,737,165   14,698,094   13,103,878   13,663,633 

1,288,919    1.223,348    1,198,426    1,279,450 

$29,320,400    $28,676,842    $24,760,091    $25,007,286 

$13,838,828    $12,489,097   $12,990,895   $10,798,840 

1,811^827        1.458,186        1,532,149  948,414 

$9,850,432 

Dr. 32,079 

Dr.455,145 

1,950,142 

Total  income..           ..$14,360,971  $13,331,340  $12,919,772  $11,313,350 

Deduct — 

Interest         .      .    $7,850,607  $7,447,806  $6,517,319  $6,118,752 

Int.  on  guar.  sec. (rentals)    2,604,038  2,594,391  2,591,631  2,564,203 

Oth.  rentals  &  sink.  fds.         836,040  627,302  601,503  536,446 
Divs.  on  trust  certs. — 

K.C.Ft.Scott&M.  Ry.         540,400  540,400  540,400  540,400 

Chic.  &  E.  111.  RR...          994,482  999,482  1,094,482  1,094,482 

Divs.  on  pref.  stk.  (4%)          199,742  199,742  199,742  199,742 

Total  deductions $13,025,309  $12,409,123  $11,605,138  $11,054,026 

Balance,  surplus $1,335,662  $922,217  $1,314,634  $259,324 

— V.  93,  p.   1387,   1106. 

Evans ville  &  Terre  Haute  Railroad. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  B.  L.  Winchell,  Oct.  1  1911,  wrote  in  substance: 

The  result  from  operation  shows  an  increase  In  gross  revenue  of  $127,889, 
or  5.2%.  The  operating  expenses,  exclusive  of  taxes,  show  an  increase  of 
$231,089,  or  15.1%,  due  to  heavy  renewals  of  ties  and  to  general  track  and 
equipment  expenditures.  Total  train  miles  increased  63,350  miles,  or 
5.1%,  and  loaded  car  miles  increased  300,440  miies,  or  3.5%. 

Maintenance  included  0.19  miles,  or  826.8  tons,  of  new  85-lb.  steel  rail 
laid  during  the  year;  185,270  cross-ties  renewed,  an  average  of  423  ties  per 
mile  of  main  and  side  track;  18  miles  of  main  line  ballasted  with  gravel. 

Three  Pacific  type  passenger  locomotives  were  purchased  for  cash  and 
placed  in  service. 

Equipment  bonds  amounting  to  $160,000  have  been  paid. 


OPERA  TIONS, 


EARNINGS,    &c.,  INCLUDING  EVANSVILLE   & 
INDIANAPOLIS. 


1! 


Total  miles  operated 
Operations — 

Passengers  carried 1 

Pass,  carried  1  mile 37 

Rate  per  pass,  per  mile 
Rev.  frt.  (tons)  carried.     3 
Rev.  frt.  (tons)  1  mile.. 175 

Rate  per  ton  per  mile 

Pass,  earns,  (all) per  tr.m. 
Frt.  earns,  per  train  m._ 
Gross  receipts  per  mile. . 


W  Operating  revenues — 
Freight 

Passenger 

Mail,  express  and  miscell 
Other  than  transport 'n. 

Total 

Operating  expenses — 
Maint.  of  way  &  structs. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  expenses 

Net  earnings 

Taxes    


10-11. 
310 

,025,910 

,204,597 

1.92  cts. 

541,122 

,507,885 

0.92  cts. 

$1,104 

$2,959 

$8,391 

INCOME 
1910-11. 
$1,621,047 

715,440 

242,707 

19,871 


1909-10. 
310 

904,067 

32.989,772 

1.90  Cts. 

3,466,478 


1908-09. 
310 

840,992 

30,322,851 

1.92;cts. 

2,738,948 


1907-08. 
310 


166,975,726    126,497,160 


0.90 
$1,041 
$2,982 
$7,961 

ACCOUNT. 

1809-10. 

$1,605,255 

628,227 

221,275 

16.418 


1.03  cts. 
$1,020 
32.713 

$6,746 

1908-09. 

$1,298,014 

581,299 

195,719 

18,965 


841 

29,593 

1.93 

3.060 

144,096 

1.00 

$2 
$7 


,767 
300 
cts. 
,837 
,000 
cts. 

.735 
,100 


1907-08. 

$1,439,498 

570.  i03 

179,4  17 

14.721 


$2,599,005      $2,471,175      $2,093,997      $2,201.  (.09 


$359,804 
370,075 

67,071 
877,053 

80.031 


.    $1,754,034 

$845,031 

119,188 

Operating  income $725,843 

Outside  operations deb. 8, 495 

Hire  of  equipment 120,188 

Other  income 42,932 

Total  income 

Deduct — 

Interest  

Rentals 

•Divs.  on  pref.  stk.  (5%) 

"■Divs.  on  common  stk.(5%)199.110 

Total  deductions $857,119 

Balance sur$23 ,348 


$289,007 
347,005 

01,718 
748,098 

76,457 

$1,522,945 

$948,230 

119,960 

$828,270 

deb. 10, 208 

120,788 

48,022 


$208,210 

209,082 

46,366 

663,532 

74,774 

$1,321,964 

$772,033 

110,142 

$661,891 
deb. 3, 531 

72,508 
47,007 


$287,064 
303,230 

39,463 
679,570 

80,397 

$1,389,723 
$814,346 

l'il,278 

3710,068 

17 

236,088 

44,987 


$880,467    $980,872    $777,874    $991,100 


$568,850 
27,959 
61,200 


$580,778    $588,396    $577,440 

16,411      14,362      14,608 

61,200      61,200      61,197 

(5%)  199, 110(4%)  159, 284  (4%)  159, 326 


$857,499 
sur$129,373 


$823,242  $812,571 

def$45,3G8   sur$178,589 


"The  dividends  are  charged  by  the  company  against  profit  and  loss,  but 
are  here  deducted  from  income  account  for  the  sake  of  simplicity. 


GENERAL  BALANCE  SHEET  JUNE  30. 
(Including  Evansville  &  Indianapolis.) 


1911. 

F* Assets —  8 

Road  and  equip_al6,051,374 


Stocks  owned.. 
Cash   

Cash  to  red'm  bds. 
Securities  in  treas. 
Marketable  stocks 
Loans&bills  recelv. 
Traffic,  &c,  bals 
Agts,'  &  conductors 
Mat'ls  &  supplie  . 
Miscell.   account 
Advances,  &c 
Prepaid  Ins.,  &c 
•  th.def.deb.ltems. 

m 


6108,785 
231,473 


92,457 
345,994 
141,484 

71,801 

99.703 

158,625 

127,903 

890 

3,089 

14,023 


1910. 

S 

16,065,819 

6108,785 

448,406 

30,000 

92,457 

345,994 

141,484 

77,364 

77,128 

114,149 

117,854 

900 

4,504 

2,216 


Total 17,447,061  17,627,066 


1911. 


3,987,383 
1,283,333 
30,000 


247,163 
170,766 


1910. 

S 

3,987,383 

1,283,;;:;.". 

30,000 

9,470,000 

920,000 

178,532 

171,700 

30,000 

33,510 

07,813 

109,884 

20,448 

23,757 

1,300,700 


Total 17,447,061   17,627,066 


Liabilities — 
Common  stock... 

Preferred  stock 

Mtge  bds.  In  treas. 

Bonds  outstanding  9,470^000 

Equipment  trusts.       760,000 

Vouchers  &  wages 

Mat'd  int., divs., &c. 

Matured  bonds 

Miscell.   accounts.        41,790 
Accr.int.,divs.,&c.         64,813 

Taxes  accrued 112,204 

Operating  reserves        12,805 
Oth. def.cred. Items  3,226 

Profit  and  loss 1,264,178 


o  After  deducting  reserve  for  accrued  depreciation,  $38,113. 
6  Includes  stocks  of  proprietary,  affiliated  and  controlled  companies,  pledged    SI 
and  unpledged,  $108,784.— V.  93,  p.  407,  229. 


Chicago  &  Eastern  Illinois  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  B.  L.  Winchell,  Oct.  1  1911,  wrote  in  substance: 

Results.- — The  total  operating  revenue  iiu-rr-;.  icd  $530,989,  or  4.5%;  oper- 
ating expenses  Increased  $390, 179,  or  4.9%;  net  operating  revenue  in- 
creased $140,509,  or  3.7",,.  Surplus  for  year,  after  paying  dividends  aggre- 
gating 6%  on  pref.  and  9  1i%  on  common  stock,  was  $28,807.  The  earn- 
ings, both  gross  and  net,  were  the  largest  in  the  history  of  the  company. 

Upward  of  26%  of  the  total  increase  In  operating  revenue  was  saved  for 
the  net,  and  the  surplus  available  for  dividends  Increased  $08,550,  or  5.8%. 
being  somewhat  curtailed  by  a  decrease  In  income  from  hire  of  equipment 
of  $55,786,  and  an  increase  in  Interest  and.  rentals  of  871,915.  Of  the  In- 
crease of  8441,431  in  cost  of  transportation,  Increases  in  rates  of  pay 
amounted  to  $203,000  and  the  Increased  cost  per  ton  of  engine  fuel  brought 
a  further  burden  of  $74,900. 

The  growth  of  passenger  traffic  is  gratifying,  having  more  than  doubled 
In  ten  years,  and  passenger-train  earnings  for  ihe  fiscal  year  increased  11.76 
cents  per  train  mile,  compared  with  the  previous  year.  Bituminous  coal 
tonnage  increased  during  the  year  264,873,  standing  at  7,165,742  tons,  or 
57.59%  of  the  total  tons  carried. 

Bonds,  &c. — The  mortgage,  bonded  and  secured  debt  was  Increased 
$729,912  and  the  working  liabilities  decreased  $264,994.  [There  were  is- 
sued "refunding  and  improvement  mortgage"  bonds,  for  additions  and 
betterments  and  car  trust  obligations  paid  in  thi<  rind  prior  years,  $1,991,- 
000,  and  there  were  redeemed  equipment  obligations  to  a  total  of  $1,261,- 
058;  net  increase  of  indebtedness,  3729,942. — Ed.] 

New  Industries. — During  the  year  the  industrial  department  located  50 
new  industries,  the  estimated  cost  of  which  was  $1,558,300,  employing 
1,966  men  with  a  yearly  output  of  10,496  cars. 

New  Rolling  Stock. — New  equipment  was  received  and  placed  in  service, 
all  purchased  for  cash,  reimbursed  by  4%  refunding  and  improvement 
bonds  under  the  intge.  of  July  1  1905,  as  follows:  5  Pacific  type  passenger 
locomotives  and  5  switch  locomotives,  $175,879;  2  observation  smoking 
cars,  $40,200;  200  40-ton  capacity  steel  underframe  automobile  cars,  $217,- 
708;  total,  $433,793. 

WEIGHT  OF  RAIL  IN  TRACK  (MAIN,  SECOND  &  THIRD)  JUNE  30. 

Total.      85-/6.  80-26.  75-/6.  72-lb.   70-/6.  05-/6.   00-/6.  56,<fec. 

1911  (m). 1,005. 22  239.84  332.87   2.64  17.79  12.97  138.63  241.23  19.25 

1910  (m). 1,005.22  218.15  342.78   2.64  18.01  13.21  144.27  246.01  20.15 


OPERATIONS,  EARNINGS,  EXPENSES.    &C 


1910-11.  1909-10. 

Miles  operated  June  30.  966  906 

Operations — 
Passengers  carried,  No.     3,495,200       3,028,915 
Pass,  carried  1  mile,  No. 120. 383, 912   106,702,887 
Rate  per  pass,  per  mile.       1.74  cts.  1.75  cts. 

Rev.  fr't  (tons)  carried.   12,443,192     12,136,843 
do        do        1  mile..-1950995837    19937943>.:;; 
Rate  per  ton  per  mile 0.48  cts.         0.46  ei~. 

INCOME   ACCOUNT. 


1910-11. 
Operating  Revenues — 

Freight 9,421,509 

Passenger 2,094,973 

Mail,  express,  &c 701,470 

Other  than  transport'n.  03,393 


1909-10. 

9,258,490 

1,807,175 

563,923 

60,762 


1908-09. 
966 

2,843,347 

95.575,122 

1.74  Cts. 

10,080.499 

1682097015 

0.48  Cts. 


1908-09. 

8,005,583 

1,666,981 

518,734 

78,321 


1907-08. 

957 

2,899,233 

95,070.423 

1.76  Cts. 

11,273,436 

1831277819 

0.47  cts. 


1907-08. 

8,523,387 

1,680,303 

486,503 

52,538 


Total 12,281,344      11,750,356      10,269,619      10,742,731 


Operating  Expenses — 

Maint.  way  &  structures  1,152,561 

Maint.  of  equipment 1,977,032 

Traffic  expenses 279,782 

Transportation  expenses  4,538,102 

General  expenses 390,980 

Total  expenses 8,344,463 

P.  c.  exp.  to  earnings (67.94) 

Net  earnings 3,936,881 

Taxes   338,129 


Operating  income 3,598,752 

Outside  operations deb. 15, 215 

Hire  of  equipment 83,919 

Other   income 649,880 


1,153,929 
2,043,377 

267,412 

4,090,071 

392, i  95 

7,953,084 

(67. 
3,796,372 

362,124 

3,434,248 
deb. 16      ■ 
139  7i  5 
619,108 


994,710 
1,663,759 

210,011 
3,635,086 

430,367 

6,934,534 

(67.53) 

3,335,085 

274,114 


1,205,711 
1,609,704 

197,295 
3,926,535 

415,547 

7,354,792 

(68.46) 

3,387,939 

358,587 


3,060,971 

deb. 19, 942 

61,995 

•  13,551 

3,029.352 

deb. 8, 846 

401,449 

596,897 

Total  income 4,317,335  4,178,870  3,646,574  4,018,851 

Deduct — ■ 

Interest 2.255,588  2,229,077  2,192,172  2,179,801 

Rentals 817,427  1,003  759,231  702,823 

Divs.  on  pref.  stock  (6%)         529,842  S29..842  529,842  529,842 

Divs.   on  com.   stock. .(9  H)685,691  (8)577,424  (2)144,350  (10)721,780 


Total    deductions 4,288,528        4,108,346        3,625,601 

Balance sur.28,807      sur.68,524      sur.20,973 

BALANCE  SHEET  JUNE  30. 


4,134,245 
def. 115,394 


1911. 

Assets —  S 

Road  and  equip_a58.369,S04 
Securities  owned..  b373,232 
Other  investments    c215,744 

Cash 1,183,763 

Secure,  in  treasury  L'.i'iii 

Marketable  secure.  192,335 
Loans*  bills  rec.  545.076 
Traffic,  &c,  bals.  258,953 
Agts.  &  conductors  326,009 
Material  &  supplies  1.171,935 
Miscell .  accounts . .  654 ,  S9 1 
Disc,  on  securities.  1,7722,894 
Special  deposits.  _e!0, 57s. ()".' 
Other     def.     debit 

items 746,654 


1910. 

S 

57,819,090 

bl, 102. 232 
208,552 

1.006,947 
423,000 
2  i7,806 
437,077 
317,531 
327,579 

1,038,243 
610  25  i 

1,164,186 
10,578,092 

487,232 


Liabilities — 
Common  stock.. dl3 

Prefer  d8 

Funded  debt_f...49 
Loans  &  bills  pa  v. 
Traffic.  &c,  bal__ 
Vouchers  &  wages.  1 
Matured  Int.,  &c__ 
Miscell  accounts.. 
Acer. Int.. divs., &c. 

Taxes  accrued 

Miscellaneous 

Operating  reserves 
Other    def.    credit 

items 

Profit  and  loss 


1911. 

•5 
,626,100dl3 
,992,000  d8 
.277,232  48 
528,249 
244,635 

70  1 
57,232 
173,844 
757,582 
229,866 
169 
200,262 

330,870 
813, S71 


1910. 

S 
,626,100 
,992,000 
517,290 
.515,250 
250,421 
,241,027 

59,331 
362,396 
713,193 
221,345 
169 
179,325 

259,047 
810,923 


Total 76,391,3S3  75,777,817       Total 76,391,383  75,777,817 

a  After  deducting  3194,692  reserve  for  accrued  depreciation,  b  Securities  owned 
include  in  both  years  those  of  proprietary,  affiliated  and  controlled  companies,  un- 
pledged, $373,232,  and  in  1910  securities  issued  or  assumed,  pledged,  $729,000. 
c  Miscellaneous  investments  Include  in  1911  physical  property,  S215.743,  and 
securities  unpledged,  SI.  d  Of  these,  $6,408,300  common  and  $161,300  preferred  Is 
treasury  stock  held  in  trust  by  Trust  Co.  of  America,  e  Of  tills,  $6,509,600  consists 
of  common  and  pref.  stock  (see  V.  85,  p.  1001);  balance  sundry  investments, 
f  Includes  mortgage  bonds  in  treasury  (pledged  or  unpledged),  S2.000  in  1911, 
against  .$1,152,000  In  1910.— V.  93,  p.  1386.  588. 

The  Missouri  Pacific  Railway  Co. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.B.  F.    Bush,  St.  Louis,  Sept.  20,  wrote  in  substance: 

Results. — The  major  part  of  the  year's  deficit  ($5,232,539)  arises  from 
unadjusted  claims  and  the  settlement  of  judgment  suits  of  previous  years, 
together  with  a  readjustment  of  a  previous  over- valuation  of  working  assets. 
A  portion  is  also  owing  to  the  Increase  in  the  rates  of  pay  of  trainmen  and 
all  classes  of  labor,  which,  after  mediation  and  arbitration,  this  company 
conceded  in  1910. 

The  freight  earnings  for  the  year  were  $37,829,213,  a  decrease  of  $572,571. 
The  commercial  and  industrial  business  conditions  the  latter  part  of  the 
year  were  not  as  good  as  those  of  the  preceding  year,  and  the  freight  carried 
decreased  704,762  tons.  The  passenger  earnings  were  $10,917,851,  an  in- 
crease of  $707,493  over  those  of  the  preceding  year. 

Gold  Notes. — There  was  issued  on  June  1  of  this  year  $20,000,000  3-year 
5%  collateral  gold  notes  of  the  Missouri  Pacific  Ry.  Co.  of  an  authorized 
issue  of  $25,000,000.  Of  the  proceeds  of  these  notes,  $9,200,000  was  used 
for  the  payment  of  the  floating  debt  and  $8,000,000  was  deposited  with  the 
trustees  of  the  "first  and  refunding  mortgage"  of  the  Missouri  Pacific  Ry. 
and  trustees  of  the  "improvement  mortgage"  of  the  St.  Louis  Iron  Mountain 
&  Southern  Ry.,  to  be  used  for  the  purchase  of  needed  equipment  and  the 
mprovement  of  the  property;  $2,100,000  of  the  proceeds  is  shown  as  cash 
n  hand  (see  V.  92,  p.  1436) 


Nov.  25  1911.] 
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Disbursements — 

Interest  on  bonds 

Rentals 

Hire  of  equipment.. 

Sundry  Items 

Dividends 

Rate  per  cent 


Total  disbursements. 
Balance,  surplus 


Development  of  Territory  Served. — There  were  established  on  your  com- 
panies' lines  during  the  year  343  new  Industries,  In  which  was  Invested  59.- 
74  1,000.    These  give  promise  of  122.335  carloads  of  business  annually 

under   favorable   conditions. 

The  education  of  the  farming  communities  contiguous  to  these  lines  of 
railroads  In  the  cultivation  of  the  soil,  the  rotation  of  crops,  the  use  of  better 
seed,  the  best  methods  of  combating  the  ravages  of  Insects  and  other  mat- 
ters beneficial  to  the  growth  of  crops  and  development  of  the  larm  Industries 
is  bel  ed  on  with  good  results'.     The  attention  of  prospective  settlers 

is  being  directed  to  the  advantages  of  the  unoccupied  laud  along  the  sys- 
tem, with  the  result  that  it  is  being  continually  taken  up,  cultivated  and 
made  productive. 

Outlook. — Average  crops  have  been  harvested  this  season  in  the  territory 
tributary  to  your  lines,  and  the  outlook  from  these  sources  lor  a  good  busi- 
ness for  the  ensuing  year  is  very  encouraging. 

Changes  in  Interest  Charges. —  Fixed  interest  charges  for  the  year  Increased 
$1,272,242,  due  to  Increases  aggregating  Jl ,405,808  and  a  decrease  of  $133,- 
097  (occasioned  as  to  $131,200  by  payment  of  equipment  obligation). 

The  items  making  up  the  increase  of  $1,405,339  were:  (l)  Mo.  Pacific  (a) 
"first  and  refunding  M.".  12  months  this  year  as  against  -1  months  last  year, 
increased  char  (b)  3-year  5";,  secured  gold  notes.    15  days'  In- 

terest on  $20,0  11,667;  (c)  I -year  gold  note  estate  of  Jay  Gould,  15 

days'  Interest  a'  r> - .  on  $1,01  0,000,  $2,000;  uO  K.  C.  N.  W.  1st  M.  series  a. 
1  ?.,  months.  $5,33i  &  Colorado  1st  ref.  it.,  §2-1,825  (1  ».,  mos. 

not  Included  In  Intert  st  on  funded  debt  In  previous  year).  (2)  St.  L.  Iron 
Mtn.  &  Sou.  l:>  .  t.u  River  &  Gull  divisions  mortgage  account  of  additional 
issues  for  recent  Improvements,  4c,  $46,907;  (b)  Improvement  mortgi  e, 
12 months  tin  fear,  as  against  4  mos.  last  year  on  $5,300,000,  and  15  days 
this  year  on  $0,000,000  additional,  $189,107;  (c)  3-year  u";,  gold  note,  due 
June  1  1014.  1  month  interest  on  $8,500,000,  $12,500;  (d)  unifying  and  ref. 
M..  isas  Midland  Kit..  $6,160;  Little  Rock  &  Hot 

Sprints  Western  RR.,  $20,000.  and  Pine  Blulf  &  Western  RR.,  $25,667 
(all  12  months'  Interest  this  year  as  against  5  months  last  yea 

Construction.  >ns,  &c. — Work  was  largely  suspended  in  Feb.  1911, 

progress  on  th  :ms  being  resumed  In  May.     Charges  were  made 

to  betterments  during  the  fiscal  year  as  follows:  To  property,  $8,238,107; 
to  equipment,  SJ 98,339.  This  last  item  is  explained  as  follows:  New 
equipment,  $1 .023. 597;  improvements  to  equipment,  $170,836;  total,  $1.- 
800,433,  hss  amount  required  to  be  credited  to  properrv  accounts  from 
equipment  taken  out  of  service,  $1,602,094;  balance,  $198,338. 
Expenditures  for  Add'ns  <::u!  Betterm'ts  to  Property  Aggregating  $8,238,107. 


Terminal  yards $720,150 


Elim.  grade  crossings,  4c. 

Interlocking  apparatus 

Block,   4c.  signals 

Station  bldgs.  4  fixtures.  _ 
Shops,  engine  houses,  &c_. 
Shop  machinery  and  tools. 


68,312 

7;. ~2o 

45,605 

269,793 

861,330 

298,446 
226,085 
388,556 


Right  of  way  4  sia.  gr'nds.  $143,068 

Widening  cuts  ami  tills 195,421 

Protection  of  banks 217,910 

Grade  revisions,  &c 143,202 

Bridges,  trestles  &  culv'rts    621,058 

Increased  weight  of  rail 570,134 

Ballast 1 ,255,842 

Additional  main  track 1,638,869  I  Water  and  fuel  stations 

Sidings  and  spur  tracks 492,932  [miscellaneous  structures 

Statement  of  Mileage  of  Rail  in  Track  June  30  1911. 

Location— ICO-lb.      S5-Z6.    Su-lb.     ~:>-lb.  70-lb.  65-lb.    63-lb.  52-60-/6.  Iron. 

Mo.Fae.K-.     1,154.59     589.09     346.27  1,770.14     7.85 

do   1910.      970.78     592.52     370.68  1,915.86     7.90 

Iron  Mtn__165.39  l.o.;8.74  24.52  653.60  86.44  56.75  165.28  1,110.13     2.46 

do   1910.      9C7.72     709.79  86.44  56.33  170.75  1.137.70  13.16 

Mileage  of  Ballasted  and  Unballasted  Tracks  June  30  1911. 

Gravel.     Rock.  Cinders.    Cliats.    Stone  Dust.  Tot. Ball.      Unball. 
Mo.Pac.Rv.     505.35    176.93    753.22    1,036.25        38.47        2,570.22    1,303.88 

do    1910.     422.1  1   214.63    700.53       988.43        2,325.03   1,538.11 

Iron   Mtn.. 1,547.89    130.31    244.94       425.54         2,354.08       958.63 

do    1910.1,417.74    148.04   255.72       363.50        2,185.00   1,010.89 

OPERA  TIOXS  A  ND  FISCAL  RES  VLTS  OF  MISSO  VRI  PACIFIC  AND 

ST.   LOUIS   IROX    MOUNTAIN    &    SOUTHERN    (INCLUDING 

PREDLt  •  COMPANIES    OF    PRESENT    MISSOURI 

l'.iCIFIC  PRIOR  TO  AUG.   9    1909). 

1910-11.  1909-10.  1908-09.  1907-08. 

Miles  operated,  aver?  7,235  6,775  6,489  6,179 

Operations — 

engers  carried 12.224,723      11,387.040     10,747,492      10,361,498 

Pass,  carried  1   mile 488,320,059   459,783,738   445,883,907   452,374,509 

Pr't  (tons)  car'd  (rev.)..    19,485,422      20.190,184      17,604,133      10,920,741 
do   car'd  1  mile  (rev.)  .4392415.679  4696378,607  4085859,531  3970413,543 

No.  rev.  tons  in  train...  290.8  293.8  274.5  285.0 

Earns,  per  fr'ttr.  mUe..        $2.49147  $2.39051  $2.23617  $2.25598 

Earns,  per  pass.  tr.  mile       $0.89310         $0.89866         $0.82753         §0.83078 
Gross  earns,  perm,  of  rd.         $7,295  $7,826  $7,149  $0,828 

MISSOURI   PACIFIC  RY.   PROPER— INCOME  ACCOUNT. 
[Combined statement  1910-11  Mo.  Pac.  and  Iron  Mtn.,  see  V. 93, p. 793.] 
1910-11.  1909-10.  1908-09.  1907-08. 

Miles  oper.  end  of  period  3,916  3,883  3,492  3,492 

Earninas —  $  §  $  $ 

Passengers 4.781,021        4,283,227        4,058,876        4,128,771 


Freight 17,246,926 

Mail,  express.  4c 2,180,222 


10,909,693 
2,164,113 


15,357,167 
2,052,494 


14,838,594 
1,979,245 


Total 24,208,772      23,357,033      21,408,537      20,940,611 


Expenses- 
Maint.  ol  way  4  s, 

Maint.  of  equipment 

Transportation    . 

Traffic  expenses 

General 


!. 571,705 
1,272,038 

12. 213, 857 
727,085 
901,145 


Total  _. 22,748,880 

Net  earnings.. 1,459,892 

Taxes     978,009 

Outside  operations  (net)  "35,528 


Operating  incoi 
Divs..  int.,  r  n:    .  4c. . 
St.  L.  I.  M.  cc  S.  divs.. 


446.355 
..823 


3,617,418 

3.500.8  11 

9,519,738 

025,784 

083,801 

17,956,552 

5,400,481 

907, 5o4 

37,553 

4.455,424 
1,099,372 
2,660.195 


3,197,280 

3,406,833 

8,900,099 

571,707 

709, 44 3 


3,130,727 
2,6  -0,115 
8,700,156 

543.458 
646,546 


16,905,423  15,081,002 

4,503,114  5,205,609 

852.558  895,545 

16,795  10,438 


3.693,701 
1,083,004 
1,773,404 


4,353,026 

.900 

2,210,829 


Total  net  income. 


1,752,178        8,214,991         6,550,229        7,932,355 


Disbursements— 

Interest  on  bonds,  4c 

6,621,947 

5,108,313 

4,655 

095 

4 

259,454 

Rentals  _ 

109,438 

151.913 

234 

919 

225.274 

Equip,  obligation  exp__ 

2.009 

O 

020 

54,838 

Interest  and  exchan 

207,963 

480,371 

2  or, 

589 

221,732 

Hire  of  equipment 

027.800 

266,194 

403 

830 

388.665 

Loss — separately     oper- 

'1  properties 

176,084 

21,175 

19 

106 

35.319 

Dividends 

(2 

14)1 

,935,210 

Total  disbursements..  7.803,293  6.029,975  5,580,566  7,120,493 
Surplus  or  deficit def6.051 .1 15  sur2.185.0i0     sur969,604     sur81 1 .801 

•Outside  operations  (net)  in  1910-11  include  dining  car  revenues,  $79,805; 
expenses,  $115,333,  leaving  net  loss  as  above,  $35,528. 

ST.  LOUIS  IKON  MTN.  &  SOU.  RY.— INCOME  ACCOUNT. 


1910-11. 
Miles  oper.  end  of  period  3.313 

Earnings  from —  $ 

Passengers 6.308,050 

Freight 20.382.287 

Mall,  express  4  mlscell.-      1 ,877.  ;.s  ; 


1909-10. 
3.288 
$ 
5,510,805 

19.307,1  13 
2,038.943 


1908-09. 

2, 01 10 

s 

4,637,390 

10,700.070 

1,904.103 


10M7-08. 
2.599 
S 
1,370.1  !2 
15,509,783 

1,9  13.. 'too 


Total  earnings 28.567.821      26,910,891      23.242,235     21.793,294 


Expenses — 

Manit.of  way  4  struct s.  4,109,367 

Maint.  of  equipment 4.011 

Transportation 10. 511.501 

Traffic 083. 

General 944,950 


Total  expenses 20.581.o:,o 

P.  c.  of  exp.  to  earns (72<>ii 

Net  earnings 7,986,765 

Outside  oper.  (netdef.).  50.554 

Taxes 1,005,780 

Operating  Income    ...  6,930,431 

Divs.,  Int.,  rents,  4c 503.309 


3.991.720 
3,724,133 

8.380.17., 
675,1  11 
811,194 

17,618,303 

(05.1.-,, 

9.298,528 

59.531 

894.999 

8,313,998 
571,519 


3.529.299 
9,679 

7.080   188 

.-. :  1.02  0 
734,108 

15,818.200 

(08. (,0i 

7,42  I.":;:, 

2  0,532 
779.0  1  1 

6.618.459 
602.597 


3,26 

2,631 .718 
7,933,78  l 

5! ',.785 

3,443 

l  ;  ,095,088 
(68.80) 

6.797.000 

035.81,3 

6.161,74.1 

1  ...  -.,.557 


Total  net  income 7.433,740        8,915.517        7,221,050        7,607,300 


1910-11. 

$ 
5,383,350 

408,005 

781,039 

11,504 


0,015.104 
818.576 


1909-10. 
§ 

5.1  10,301 

295,83  1 

352.27  1 

3,8  52 

2,603.467 

(6%) 

8,431,728 
483.789 


1908-09. 

$ 
4,616,952 

180,198 

520,228 

101.522 

1,775,645 

(4%) 

7,194,545 
26,511 


1907-08. 
$ 

1,577,4  55 

10  1,679 

51  1,443 

52,571 

2,219.556 

(%) 

7,528,704 
138,596 


MISSOURI  PACIFIC  RY.  BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equlp't.l 
Seours.  pledged*! 
Seeurs.    of   sub. 

<">s.   unpledged 
other   Invests    - 

Cash 

Seeurs.  in  treas. 
Marketable  secur 
I.oans&bills  rec . 
Agts.  &  conduc . 
Trafflc.&c  ,bals. 
Mlscell.  accounts 
St.L.I.M.&S.Ry. 
Mater'ls&suppl's 
Unmat'd  int., 4c. 
Advances 

p  rial   deposits 
Other    deferred 

debit   items 


1911 

S 
47,951 

IS, 078 

3.937 
22,312 

2,025 

127 

804 

7S 

1.712 
387 

1.054 

5,904 

4.2*1 
l  13 
3  IK, 

G.OL'S 


109 
300 

967 

021 
401 
500 
S00 
938 
S07 
575 
271 
891 
369 
333 
795 
659 


1910. 

$ 

145,245,199 

85,602,000 

902,879 

2,244,702 

2,275,518 

427,500 

30,162,064 

188,741 

530,505 

15. 730"",  724 

6~,651~678 

245,125 

382,523 

8,346,488 


578,732        1,451,101 


Total ..318,807,459  300,305,210 


1911.  1010. 

Liabilities —  $  S 

Capital  Stock...  83.251,085     83,251,000 
Fund.  dt.  outs'g 

(see    "Ry.     4 

Ind.   Sec.")... 158,804, 500   139,044,500 
Funded  debt  In 

treasury,  4c..  58,477,500 
Trafftc.&c.,  bate.       808,003 

Vouchers 2,579,253 

Pay-rolls _    2,170,671 


til .  claims  pay. 

Mlscell.  accounts 

Mat'd  int..  &c_. 

Other  working 
liabilities 

Unmatured  in- 
terest, &c 

Deferred  credit 
items 

Profit  and  loss.. 


1  15,963 

67,182 
221,090 

522,020 


48,477,500 

233  .'.137 

2,060,041 

2,040,425 

04,404 

4,675,665 

64,044 


63,385 


2,038,915       2,063,009 


596,424 
9,148,253 


1,005.053 
10,655,587 


Total     318,807,459  300,395.210 


♦Includes  securities  of  proprietary,  affiliated  and  controlled  companies,  SG0.218,- 
300.  and  securities  issued  or  assumed,  $58,460, 

ST.  LO  UIS  IRON  MO  UNTAIN  &  SO  UTHERNRY.  BALANCE  SHEET  J  UNE  30 


1911. 

1910. 

1911. 

1910. 

Assets — 

$ 

S 

Liabilities — 

S 

1 

Road  &  equlp't. 

151,503,085 

147,693,541 

Capital  stock 

44,396,574 

44,396,574 

Seeurs.  pledged. 

a3,015,120 

4,364,851 

Fund.  dt.  outs'g 

Securities  of  sub. 

(see    "Ry.     4 

cos.  unpledged 

2,834 

9,949 

Ind.   Sec.")...1 

.32,955,905 

120,001,905 

Other  invests 

24,530.0!'! 

19,874,509 

Funded  debt  in 

("ash 

830,264 

1,138. 037 

treasury,   4c. 

119,212 

40,629 

Seeurs.  in  treas. 

84,092 

562,5l,ii 

Loans&bllls  pay. 

120.000 

Marketable  sec. 

828,580 

3,513,535 

MIscpII.  accounts 

4,623 

32,591,250 

Miscell.  accounts 

372,549 

220,404 

Mo.  Pac.  Ry__. 

5,904,891 

Unmatured    in- 

Mat'dint., 4c.. 

677,910 

72,771 

terest,  &c 

58,260 

Mat'd  bonds, 4c. 

176,000 

Deferred     debit 

Unroat.,  Int., 4c. 

971,626 

1,523,586 

Items 

64,131,461 

3,215,133 

Def.  cred.  Items. 

11,115 

419,615 

Profit  and  loss.. 
Total 1 

111,968 

1,425,298 

Total 

185,329,833 

180.651,628 

85,329,833 

180.651,628 

a  Includes  securities  of  proprietary,  affiliated,  4c,  companies,  83,010,428,  and 
securities  Issued  or  assumed.  835,000. 

6  Includes  advances,  580,933;  special  deposits,  34,005,500;  cash  and  securities  in 
sinking  funds,  544,680,  and  miscellaneous,  S341.— V.  93,  p.  1260,  793. 

Ferrocarriles  Nacionales  de  Mexico. 

(National  Railways  of  Mexico.) 

{Report  for  Fiscal  Year  ending  June  30  1911.) 

''  The  remarks  of  Vice-Chairman  of  the  Board  Lius  Elguero 
and  President  E.  N.  Brown  will  be  found  on  subsequent 
pages.  Below  are  the  principal  statistics  of  operations, 
earnings,  charges  and  balance  sheet: 

TRAFFIC  STATISTICS  YEAR  ENDING  JUNE  30   1911. 
One  kilometer  equals  .62138  mile;  1  metric  ton  equals  1.103  tons  of  2.000  lbs. 

Average  kilometers 9,    (9  I  Tons  revenue  freicht 0,704.309 

Passengers    7,029,030  I  Tons  1  mile 2.437.862.S50 

Passengers  1  kilometer 699,401 ,080  I  Ri  ceipl     ;"'!'  train  kilo S3. 53 

Receipts  per  train  kilometer.  $2.05  |  Av.tons  p.tr.,ail  fr'tfp.tr.k.)  271.02 

REVENUES  AND  EXPENSES  (MEXICAN  CURRENCY). 


1910-11.        1309-10. 
Gross  Earnings —        S  S 

Freight 45,197.748  45,477,881 

iger  .    12,057.110   12,234,008 

-i 2.0GG.545     1,954,532 

Miscellaneous 2,013,018    1,816,726 


1910-11. 
Expose*; —  S 

Maint.  of  way.  4c. 11, 101, 931 
Maint.  of  equip..  8,788,388 
Conduct,  transp'n  17.141,417 
General  expenses.  2,187,608 


1909-10. 

S 

9.701.300 

7,766,516 

17,106,344 

2.151.158 


Net  earnings S22,055,076 

Int.,  less  exchange 191,330 

Int.  and  divs.  on  securities. .        753,563 


Tot.  gross  earns.61,934, 421  61,483,1471     Total  op.  exp.. 39,279,345  30.728.318 
Net   earnings 22,655,0/0  2  1,751,829 

INCOME  ACCOUNT  YEAR  END.  JUNE  30  1911   (.MEXICAN  CURRENCY). 

Int.  on  bonds  (Con.) — 

Mex.  Cent.  Ry.  bonds $435,960 

do    equip.  & collat. bds.  79,975 

do     car&loco.rent'l  notes  132,281 

Mex.  Int.  prior  lien  43-^s..  526,500 

do     cons.  M.  4s 330,520 

Interest  on  notes  payable — 

2-year  4%  notes.  _ 91,667 

Issued  In  favor  of  Lazard 

Bros.  ,^  Co.,  London 

Iss.  in  favorofSo.  Pae.  R] .  i:i2.!i.S5 

5- year  6%  Pan-Am.  notes  1S4.501 

Transferred  to  reserve  fund  M27.soi 

First  preferred  dividend  (4%)  2,306,632 


Total  net  income $23 ,599 

Deduct — 
Taxes 

Rent.  Mich.  4  Pac.  leased  line 
Rent  Coahullaf'oal  Ry.  leased 

lin- 

Oper.  def,   Pan-Am.  kit 

Op.  def.  'i  exas  Mexican  if. 

sundry  adju  tments 

Interest  on  bonds,  4c. — 

N.  Rys.  prior  lien  4Ks 

do     gu.  gen.  4s 

:.    Kit    i.ilor  lien  4Hs 

do     1st  cons.  4s  . 


S413 
50 

20 

300 

1 5 1 

(12,147 


7.C,::  1 
4,057 
2.070 
1 .070 


960 

545 
040 

000 
952 

40!! 
817 

920 

i.ni, 

,200 


Total  deductions. 


S23.476.624 

Ralance,  surplus S123.345 


a  Sundry  adjustments  include  $200,000  for  adjustment  of  material  accounts; 

?::  10,000  for  adjustment  of  additions  ■.  aC  betterments  and  H00, >  tor  proportion 

of  additions  and   betterments  in  BUSpensc:   8l,3oo.ooo  to  provide  for  expenses    for 
repair  and  replacement  of  equipment       100   i00  for  reserve  for  bad  and   doubtful 
no  si  i7,si7  for  items  in  suspense  eliminated. 

6  This  Is  5%  of  net  pro! 

BALANCE  SHEET  .11X1.   30   (MEXICA 

A  sscts — 

equipment,  hind,  concessions,  4c 

ruction  of  new  lines,   4c 

Bonds  and  •  tocks  owned 

Material  and  supplies  

■  tors  and  employees       

Traffic  balances.       

Individuals  arid  companies 

Bills  collectible.. 

■  ile . ... 

Purchaet  oi  subsidy  rights  of  Hidalgo  &  N.  E.  RR. 

Accrued  interest  <m  securltlei  owned 

Cash  In  bank',  and  on  band 

Advance  paymentt     Insurant  premiums       

Interest  and  discounts  I  use — 

Total    905.986.444    878.581.400 


N  CURRENCY). 

1911. 

1910. 

S 

$ 

817.01  1  ,115 

832,396.031 

3,  ! 3 7.. 50 5 

318,150 

21,294,614 

17.154,640 

11.12  1.722 

8,04  1  .500 

1,100,077 

871,440 

423, 1  IB 

008,706 

1,648,710 

2,004,174 

900,377 

1  ,101  ,184 

OZ,  115,114 

27,980 

27,035 

164.030 

214,114 

M0, 040,210 

15.574.974 

115.181 

88,546 

078,270 

1458 
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1911.  1910. 

Liabilities —                                                                            $  S 

Common  .stock 149,605,467  149,600,933 

First  preferred  stock 57,662,000  57,660,400 

Second  preferred  stock 240,502,886  240,231,373 

National  Rys.  bonds ...271.075,080  270,907.280 

National    Kit.   bonds e95           000  c95.480.000 

Mexican  International   RR.  bonds d20,113,000  020,113,000 

Mexican  Central.  National  UK.  and  Mexican  In- 

ternatlonal  kk.  seeurltlea  not  held 12,121.2'.).-)  12,394,695 

Mex.  Cent.  Ry.  equipmem  and  collateral  trusts  .     1,500,000  1,700,000 

do          do        car  and  locomotive  notes 2, 71.'!, 208  3,008,000 

Accrued  bond  Int.  and  coupons  not  presented 8,396,365  8,359,718 

Dividends  on  preferred  stock 1,180,450  1,169,360 

Vouchers  and  pay-rolls 3,883,580  3,566,257 

Traffic  balances 360,572  778,434 

Individuals  and  companies. 2,567,144  2,962,005 

Notes  payable 32,809,458  3,723,599 

Mlchoacan  &  Pacific  Ry.  (special) 25,270  25,270 

Accrued  taxes 6  1,906  03,871 

Reserves  for  material  adjustment -        116,655  132,770 

Reserve  to  repair  damages  by  washouts 490,023  1 ,000,000 

Equipment  and  rail  renewal  fund 4,423,482  4,484,012 

lie-. Tve  fund  .      ... .   .        .            333,079  205,186 

Profit   and   loss e561,924  1,015,237 

Total    905,980,444   878,581,400 

a  Includes  Pan-American  RR.,  $007,520  (after  deducting  $309,952  for 
deficit  in  operation),  and  Vera  Cruz  to  Isthmus  RR.,  $1,837,584. 

ft  Includes  deposits  for  payment  of  principal  of  Mex.  Cent.  Ry.  bonds 
maturing  July  1  1911,  87,417,095.  and  interest  on  bonds,  $0,594,337. 

c  Does  not  include  $5,080,000  ($2,540,000  II.  S.  cur.)  bonds  deposited 
with  Central  Trust  Co.  as  collateral  under  prior  lien  4}«%  mortgage  of 
National  Rys.  of  Mexico. 

d  Does  not  include  $593,000  ($290,500  U.  S.  cur.)  bonds  in  cos.  treasury. 

e  After  deducting  dividend  of  1%  on  first  preferred  stock,  $576,058 
(Mex.  cur.)  paid  Nov.  1  1910,  to  make  up  4%  for  the  year  ending  June  30 
1910. — V.  93,  p.  1324,  940. 

Interoceanic  Ry,  of  Mexico  (Acapuloo  to  Vera  Cruz),  Ltd. 
Secretary  N.  Strzelecki,  London,  Nov.  10,  says  in  part: 

General  Results. — The  accounts  and  statistics  include  the  results  of  the 
operation  of  the  Mexican  Southern  and  Mexican  Eastern  railways  for  the 
year,  but  the  comparative  figures  given  for  the  previous  year  include  those 
of  the  Southern  for  0  months  only,  that  line  not  having  been  taken  over  on 
lease  by  the  company  until  Jan.  1  1910.  The  average  length  of  line  oper- 
ated was  1,033  miles,  compared  with  878  miles  for  the  previous  year. 

The  company's  business  suffered  through  the  political  disturbances  in 
Mexico,  which  commenced  towards  the  end  of  the  year  1910;  certain  sections 
of  the  line  had  to  be  closed  for  some  time  and  there  wTas  a  considerable 
falling  off  in  the  volume  of  traffic  through  the  Port  of  Vera  Cruz. 

During  the  disturbances  some  damage  was  caused,  to  repair  which  an  ex- 
penditure of  $101,015  has  been  incurred.  Of  that  amount  $42,200  is  in- 
cluded in  the  expenses  of  the  year,  and  the  balance,  $58,755,  was  charged 
out  during  the  months  of  July  to  September  of  the  current  year.  Claims 
have  been  made  upon  the  Government  for  reimbursement  of  this  amount 
and  for  loss  occasioned  by  reason  of  the  suspension  of  traffic.  The  manage- 
ment expect  that  these  claims  will  shortly  be  recognized  by  the  Government. 

Prospects  for  the  current  year  are  reported  to  be  favorable,  the  coming 
crops  throughout  the  territory  served  being  in  excellent  condition. 

Oil  h'uel. — In  January  last  arrangements  were  entered  into  for  the  supply 
of  oil  fuel  for  locomotives,  and  already  about  one-half  of  the  total  number 
of  locomotives  have  been  converted  from  coal-burning  to  oil-burning.  The 
remainder  are  being  converted  as  quickly  as  possible,  and  considerable 
economy  in  expenses  will  result  when  the  conversion  has  been  completed. 

Mexican  Southern  Ry. — The  net  receipts  of  the  Mexican  Southern  Ry. 
amounted  to  £47,918  12s.  Id.,  the  rental  payable  for  the  period  being 
£72,021  lis.  0d.,  a  difference  of  £24,702  19s.  5d.  The  political  disturbances 
already  referred  to  adversely  affected  earnings  and  caused  an  increase  in 
expenditure.  A  loss  on  the  working  of  the  dean  Southern  Ry.  during 
the  early  years  of  the  lease  was  not  only  anticipated  when  the  line  was  taken 
over,  but  a  special  reserve  fund  was  set  aside  to  meet  it.  Towards  this 
difference  a  sum  of  £5,539  10s.  0d.  has  been  transferred  from  the  fund. 
The  Interoceanic  system,  however,  benefited  to  a  considerable  extent  bv 
the  traffic  received  from  the  Mexican  Southern  Ry.,  which  would  have  been 
lost  had  the  line  been  under  other  control. 

Capital  Expenditures. — Of  the  total  of  £80,480  15s.  Id.,  £71,126  5s.  lid. 
was  spent  on  the  Metepec  to  San  Lorenzo  deviation.  This  important  work 
is  neariug  completion,  and  'then  finished  will  effect  considerable  economy 
in  the  operation  of  the  main  line. 

The  use  of  oil  fuel  has  necessitated  the  provision  of  a  number  of  oil-storage 
tanks  and  pumping  plants  at  various  points  along  the  line.  The  amount 
so  far  spent  in  this  connection.  £13.758  19s.  0d.,  is  included  in  the  item 
"capital  expenditure  in  suspense,"  appearing  in  the  balance  sheet,  and  the 
balance  will  have  to  be  provided  during  the  current  year. 

Sale  of  Second  Debenture  Stock. — After  debiting  the  expenditure  incurred 
during  the  year,  the  capital  account  was  on  June  30  overdrawn  to  the  extent 
of  £57,452  8s.  8d.  To  make  good  the  deficiency  and  provide  for  further 
expenditure,  the  directors  have,  since  the  date  of  the  closing  of  the  accounts, 
disposed  of  the  balance  of  £150,000  of  4J^%  second  debenture  stock. 

EARNINGS   AND  EXPENSES    (MEXICAN   CURRENCY). 


1910-11. 

Average  miles  operated.  1,033 

Passengers  carried 2,385,203 

Rects.  per  pass,  per  mile  2.8  cts. 

Tons  freight  carried 974,106 

Rects.  per  ton  per  mile.  5  cts. 

Number  of  ton  miles 119,401,119 

Earnings —  $ 

Passengers 1,872,612 

Freight 0,353,608 

Miscellaneous 038,002 

Total 8,804,282 

Operating  expenses 5,076,351 

Net  earns.  (Mex.eur.)..  3.187,931 

Netearns.  (sterling) £320,821 


1909-10. 

878 

1,955,886 

2.7  cts. 

943,791 

5  cts. 

107,848,225 

$ 

1,475,138 

5,809,290 

042,870 

7,987,298 
5,043.184 

2.944,113 

£300,911 


1908-09. 

734 

1,002,1  [3 

2.5  cts. 

820,010 

6  cts. 

84,473,318 

$ 

1,144,085 

4,710,570 

'  ',073 

0,718,728 
4,419,856 

2,298,872 
£234,719 


1907-08. 

730 

1,090,545 

2.5  cts. 

901,804 

5.0  cts. 

106,899,281 

$ 

1,195,388 

t,857 

900,800 

7,701,105 
5,395,057 


2,305,448 

£235,102 


Net  earnings  (as  above) 
Other  income  (see  "a") 


INCOME    ACCOUNT    (STERLIA?G. 

1910-11.     1909-10.    1908-09.  1907-08. 
£          £         £         £ 
320,821     300,911     234,719     235  402 
Q8.7G3      11,099       3,73  1        1,477 


Net  income 

licduct — 
Rolling  stock  reserve  acc't 
Rent  Mex.  Eastern  Ry. 

Rent  Mex.  Southern 

Int.  on  pr.  lien  deb.  5s. 
Int.  on  1st  deb.  stk.(4%) 
Int. on  2ddeb.stk.(4  H%) 
Divs.on"B"deb.stk.(7%) 

Dlvs.  on  1st  pref.  stk 

Divs.  on  2d  pref.  stock.. 
Res've  f'd  prior  lien  deb. 
Acc't    expenses    making 

Mex.  Southern  lease. . 


335,584 


20,000 

72,021 

~i  6, rooo 

52,312 

32,802 
(5)70,000 
(4)40,000 


312,010 

3,000 

20,000 

633,225 


238,503 


3,500 
20,000 


230,878 


20,000 


46,000 

51 
32,802 

(5)70,000 
(4)40,000 


d9,458 


C8.187 


13,308  20,000 

'.•.,999  27,995 

51,750  51,750 

32,8(12  32,802 
(5)70,(100    (4^)03,000 

(1)10,000  

20,000 


Total    deductions 

Balance,  surplus  or  def. 


343,253 
def.7,069 


305,024 
sur.7,586 


238,419 

sur.84 


235,007 
sur. 1,271 


a  Other  income  in  1910-11  includes,  besides  transfer  fees,  £201,  and  in- 
terest received,  £3,023,  the  amount  transferred  from  reserve  account, 
£5,539,  toward  the  deficit  of  £24,703  resulting  from  the  operations  of  the 
Mex.  Sou.  Ky.,  being  the  difference  between  net  receipts  of  £47,919  and 
rental  payable  of  £72,022.  In  1909-10  the  entire  deficit  for  the  0  mos.'  per- 
iod of  operation,  viz.,  £5,322,  was  transferred  from  the  reserve  fund. 

o  0  months,  c  One-third  of  expenses,  d  One-half  of  balance  of  ex- 
penses.— V.  91,  p.  1441. 


Kansas  City  Railway  &  Light  Co. 
(Report  for  Fiscal  Year  ending  May  31   1911.) 

STATISTICAL  STATEME  .  v    FOR  FOUR   YEARS 
(INCLUDING  SUBSIDIARIES) . 

1910-11.                  9-10.           1908-H!).  1907-08. 

Gross  earns.,  all  sources.   $7,773,171      $7,178,441      $0,029,195  $6,175,797 

Per  cent  of  increase 8.28";,              8.29%              7.3'  7.95% 

Net  earnings,  all  sources      3,322,037        3,025,191        2,862,407  2,923,704 

Per  cent  of  increase 9.83%              5.69%           a-2.  4.22% 

Operating  expenses 57.25%           57.8                 56  52.06% 

Revenue  passengers 117,364,925    111.171.548    104,950,526  100,858.(27 

Transfer  passengers 48,fioo,427  47,280,535  45,356,172  43, ••85,312 

Gross  earns .  per  car  mile        25.73c.  24.20c.  22.1 8c.  21. 92c. 

Met  earnings  per  car  mile          10.56c.  9.82c.  9.43c.  10.22c. 

Miles  of  road 136.133  130.  129.832  127.055 

Miles  of  track 260.631  249.709  249. 709  244.466 

Equip.  16  c.-p.  Inc.  lamps    1,092,312  854,296  700,884  583,271 

These  statistics,  except  as  to  track  mileage,  do  not  include  the  Kansas 
City  &  Westport  Belt  Ry.  (about  17  miles  of  track),     x  Decrease. 

CONSOLIDATED  INCOME  ACCOUNT. 


1910-11. 

1909-10. 

1910-11. 

1909-10. 

Gross  earnings 

7 ,727,6    1 

57,161,042 

Interest  on  floating 

Operating  expenses  4,450,5  14 

4,153,250 

debt    (net) 

$15,760 

S77.230 

Res've  for  doubtful 
accts.  receivable 

Net  earnlnps 

$3,277,146 

33,007,702 

30,423 

20.093 

Other  Income  (net) 

45,491 

17,3'.*:) 

Sundries. 
Bond  sinking  fund 
provision  (Corri- 

15 

608 

53,025,191 

Deductions — 

gan  Issue)   _ 

55,000 

55.000 

$585  805 

S477  109 

Pf    stk    divs       (3*^ 

(5)470,375 

Int.  on  bond  debt. 
Bond  disc.  A:  com- 

1,475,435 

1,356,588 

*                  * 

Total 

52.751,670  82,028.337 

mission  (propor- 

tion written  off) 

236,391 

170,734 

Net  income 

$570,906 

$396,854 

CONSOLIDATED  BALANCE  SHEET  MAY  31. 

1911. 

1910. 

1911. 

1010. 

Assets— IW* 

$ 

8 

Liabilities — 

$ 

S 

Cost  of  properties. 

51,055,530 

49,780,847 

Preferred  stock 

9,407.500 

9,407.500 

Deposits     for     re- 

ion stock 

9,543,080 

1,080 

demption  of  ma- 

Stock of  sub.  C03-. 

72,350 

72,350 

tured  bonds 

5,100 

190,100 

Bonds  and  notes. _2S, 520, 000 

28,527,000 

Materials  &supp_. 

338,060 

203,707 

tfet.     bonds     ma- 

Misc. Investments. 

75,190 

73,514 

tured     but     not 

Accts.  receivable. . 

a264, 189 

a212,-110 

presented..   

5,100 

190,100 

Ace. earn. .light  cos 

54,084 

Equipment  notes. 

120,000 

Kills  receivable 

19,473 

33,250 

Bills  &  accts.  pay. 

984.382 

822,857 

Cash  in  banks 

138,393 

581,470 

d  taxes 

374,1.20 

294,143 

Cash  for  coupons . . 

153,050 

00,500 

Accrued  interest.. 

217.898 

218,012 

Discount   and   ex- 

Int. on  coups,  due 

153,050 

00,500 

penses  (net) 

6    360,854 

6540,577 

Pref.  dlv.  June  1.. 

117,593 

Miscellaneous 

32,510 

47,810 

Sjuil:    St  res've  fds. 

1,645,859 

1,057.808 

Miscellaneous 

411 

409,461 

Sur]  lus 

1,034,693 

403.727 

Total > 

51,790,191 

52,496,733 

51,790,191 

a  Accounts  receivable  are  stated  a  luctlng  c77.07:i  reservedjfor  bad  and 

doubtful  accounts  in  1911  and  872,399  In  1910.  f  •  -   -    .'       '-• 

6  Bond  discount  and'expeuses.iless  discounts  on  canilal  stock  purchased. — V.  93, 
p.  1386. J 

Victor-American  Fuel  Co.,  Denver,  Col. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  G.  W.  Bowen,  Denver,  writes  in  substance: 

Tlie'net'earnings  for  the  year  were  8837.84'  .  After?providin.g  for  fixed 
charges  and  depreciation  reserves,  a  balam  10,688  remained .|- Four 

dividends  of  1  H%  on  the  capital  stoi  ■  .  ■  ng  $470, 0C0,  were  paid, 

leaving  a  balance  of  $40,688,  which  w<  en:,  I  to  the  credit  oft  profit  and 
lo  B,  increasing  the  same,  after  adjustments,  to  $201,689.        -        •    - 

In  October,  a  fire  occurred  at  tie  Delagua  mine,  which  destroyed  the 
larger  part  of  the  top  works;  and  in  the  following  month  an  explosion7  oc- 
curred at  the  same  mine.  This  mine  is  our  largest  producer  and  the  loss 
of  tonnage  during  the  winter  months  affected  the  ea      ings  adversely. 

An  unusually  mild  winter  in  The  sections  of  the  country  tributary  to  our 
mines  caused  a  considerable  falling  off  in  the  demand  for  domestic  coals 
during  the  last  six  months  of  the  current  business  year;  and  a  halt  in  general 
business  activity  throughout  the  country  resulted  in  a  reduction  in  the 
demand  for  railroad  coals  during  the  p     .od.  -    •        

The  new  mines  mentioned  in  the  r<  port  for  the  year  ending'  Junc;30. 1910 
have  been  developed  and  equipped. 

RESULTS  FOR  YEARS  ENDING  JUNE  30. 


(Tons  2,000  lbs.)   1910-11. 

Coal  produced 2,256  041 

do   sold 2,03  1,699 

Coke  produced.  .. 

do   sold 85,213 

Coal  purch.  &  sold       103,353 
Gross  earnings  .._ 83,5 
Oper.  expenses 2,78S,625 


1909-10. 

2.35S.909 

2,063, 

108,409 

108,693 

206,833 

070 

2,332 


Net  earnings 

Total  net  income. . 


Assets — 1 

Real  estate 

Equipment 

■toresCo.stk. 
Col.&S.E.RR.stk. 
Col.&S.E.Ry.bds. 
Mtn.  Tel.  Co.  stk. 
Bond  redenip.accts. 

Development 

Advance   royalty. 

Supplies 

Cash  in  banks 

Accts.  &  bills  rcc_ 
Coal&coke  on  hand 

San  Fran,  dept 

Miscellaneous 


S803.719 
$879,610 


Deduct—  r  10-11."  1909-10. 

Taxes   $21,597  $20,152 

Insurance 10,041  9,312 

Miscellaneous 10.131  0.277 

Int.onV.-A.F.bds.  126,000  152,500 

•  a  V.  F.  bd  >    '  95,000 

Ion    107.603  110.580 

lends C>;  '470.000(3  54)305,000 


$836,350  d(  duc'ns, 

$923,2  tirplus.- 


$838,922      $707,821 
1,688  _'    $215,429 


BALANCE  SHEET  JUN  -       I. 


1911. 

$ 

9,882,930 

2,020.1  17 

21(1.000 

100,000 

300,000 

15,000 

21,251 

187,905 

43, on 

112,869 

124,151 

350,010 

5,849 

7~,094 


1910. 

S 

2,510,53.; 
210,000 
100,000 
300,000 

"25,319 

93,500 

92,015 

102,343 

150.071 
508.009 

6  :oi 

2,488 


Total .13,986,900   14,090,334 


1911. 

1910. 

.  .      ■ 

$ 

9,400.000 

9.400.000 

2,100 

:?. 11)0.000 

1,871,000 

1,900,000 

99,534 

190.000 

2,000 

. 

108.211 

299,150 

10,600 

10,200 

950 

1,050 

'    ----n 

104,439 

35,594 

21,044 

25,191 

7.439 

8.039 

S201.6S9 

215.510 

Liabilities — 

Capital  slock 

E.  M.  0s__. 

FuelCb.bds. 

Interest  accrued.. 

Bills  payable 

Vouch.  &  pay-rolls 
Taxi  5  accr.  unpaid 
Unpaid  coupons.. 
Net  liability  to 
sub.  cos.  on  cur- 
rent account 

•  s.forbd.redemp. 

Disc,  on  V.  F.  ('  (. 

bonds  redeemed 

Profit  and  loss 


Total 13.980,900   14,090,334 


x  After  deducting  losses  of  373.557  through  Delagua  explosion  and  85,197  mlscel- 
aneous  and  adding  miscellaneous  credits  of  $24,244. — V.  91,  p.  1252. 

Nipe  Bay  Company  (Cuba),  Boston,  Mass. 

(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 

This  subsidiary  of  the  United  Fruit  Co.  reports,  through 
President  Andrew  W.  Preston,  Boston,  Nov.  10: 

Results. — The  production  of  sugar  bv  the  company's  mill  was  92,835,000 
lbs.  and  of  molasses  1,842,087  gallons,  comparing  with  137,190,740  lbs. 
of  sugar  and  2,870,334  gallons  of  molasses  in  the  previous  year.  The  re- 
duced output  was  the  result  of  a  serious  drought  which  prevailed  through- 
out Cuba  during  the  season  when  ordinarily  the  cane  gets  its  best  growth, 
and  the  consequent  reduction  In  yield  of  cane,  and  the  low  prices  for  sugar 
which  prevailed  during  the  crop  season  make  the  earnings  compare  unfa- 
vorably with  those  of  the  previous  season. 

Additions,  &c. — Total  expenditures  for  improvements  and  additions  to 
properties  for  the  fiscal  year  aggregate  3458,940,  of  which  $102,410  was 
absorbed  in  operating  accounts.  Work  has  Deen  commenced  on  3,000  acres 
of  new  cane,  of  which  it  Is  intended  that  all  but  500  acres  shall  be  ready  for 
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the  1913  crop.  Many  new  buildings  have  boon  erected  for  the  better  ac- 
commodation of  employees,  a  steam  plowing  outiu  added  to  the  equipment 
mul  additional  facilities  furnished  in  all  departments  tor  tiio  better  hand- 
ling ot  the  operations. 

Debentures. — Tho  company  Issued  $920. noo  In  6%  debentures  due  June  1 
191".  being  the  balance  ol  the  authorized  Issue  of  $4,000,000  (V.  92.  p. 
1589).  There  were  redeemed  within  the  year  $154,000  ol  the  6%  deben- 
tures, In  accordance  wltb  the  provisions  of  the  agreement  under  whlcb 
they  were  Issu  id,  and  there  were  also  redeemed  $149, ooo  in  five-j  oar  notes  of 
sue  of  $3,500,000  maturing  June  l  1814. 

INCOME  ACCO  UNT  FOR  FISCAL  YEARS  ENDED  SEPT.  30. 


1910-11.  1909-10. 

Net  earnings '$470,063  '$1,072,075 

Loss  interest  charges — 

Int.  onmortgs  $206,879        $210,000 

Int.  on  debentures...         195.269  118,168 

Interest  and  discount  3.308  78.912 


1908-09. 
'$446,921 

$180, 

96.000 
146,782 


1907-08. 
dot. .$39, 637 

$165,000 
96,000 
76,897 


Total $405,456  $405,080 

Preferred  dividend (1%)20.000    (7) $140,000 

Common  dividend  (4%)  140,100 


$422,782  $337,807 


Sur.  or  def.  for  year.    sur.$44.607  sur.$986,896    sur.$2  l,139def  .$377,533 


*  After  deducting  $102,410  In  1910-1 1  expended  for  betterments,  charged 
against  operating:  expenses,  against  $69,211  in  1909-10  and  $42,140  in  1909 


BALANCE  SHEET  SEPT.  30  1911  .4 .YD   1910'. 


1911. 
396.006 


Assets — 

of  property..  4 
Plantation  equlp't.*7,610. 129 
Sceur.  of  other  cos.      128,750 

Cash.. 

Accl  .  rerek 
Bugar  and  molasses 

stock 


596,68  ' 
219,956 


30,779 


1910. 

4,396,006 

12S, 7 50 
444,311 

43,288 

44,593 


Liabilities— 

Common   slock 

Preferred  stock 

5-year  1st  M.  6% 

notes  due  1914  -  _ 
6%  debs..  duel917 
Accounts  payable. 

Drafts...    

Div.  payable  Oct. 2 
Unpaid  coup.,  &c. 
mterest  accrued.. 
Income  account .. 


1911. 

s 

3,502,500 

2,000,000 

3,351,000 

3,766,000 

40,961 

30,427 

20.000 

2.713 

112.310 

Q26.368 


1910. 
| 

3,502,500 

2,000,000 

3,500.000 

3,000,000 

64,912 

5,570 

"'"5~,656 

130,000 

1,909 


Total .12.8S2.309  12,210,547       Total 12,882,309  12.210,547 


*  Plantation  equipment  in  1911  includes:  Buildings.  $859,711;  furnishings, 
$22,494;  cultivations,  $2,177,524;  live  stock,  8178.085;  tools  and  machinery, 
5297.135;  railways.  §1.721.646;  telephones.  $24,256;  boats.  S17.420:  wharves, 
$87,213;  merch  140,382;  material,  $244,493;  sugar  mill,  $1,739,770;    total, 

$7,510,129. 
a  After  deducting  $20,148  discount  on  debentures  and  miscellaneous. 
Cultivations  and  Lands  Owrtcd  Sept.  30  1911  and  1910  (Acres). 
Cultivations—  1911.      1910.    I  1911. 

-ir  cane S23.829     21, 847 1 Roads  and  flre  lines 6,893 

Pasture 13.365     12.617  |  Unimproved  land 83,705 

. 1  

Total  cultivated 37,194     34,4641     Total  all  land  owned.  127,792  127,792 


1910. 
4,668 
88,660 


x  Includes  acreage  in  preparation  for  the  1913  crop. 

Al=r>  owned  S<^;it.  30  1911,  3.156  head  of  cattle.  25  I  b  irses  and  mules.  65.53  miles 
of  road  (having  12 locomotives  and  412  steel-frame  cars,  capacity  40,000  lbs.  each). 
—V.  93,  p.  1327. 

Harbison-Walker  Refractories  Co. 
{Report  for  Fiscal  Year  ending  Sept.  30  1911.) 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  SEPT.  30. 


profits  after  deducting  exoenses 
■  ($281,104  in  year   L910-11)  for  all 
•  ordinary  rep                  maintenance, 
which  covers  depreciation  of  plants 
Deduct — 
Extraordinary  expenses,  being  repairs, 
provements,  ic,  increasing  ca- 
pacity and  efficiency  of  the  works. 
Lning,  &c. 
Charged  of  for                in  of  clay,  coal 
and  ganister  properties 


1910-11. 
$ 


1909-10. 


1908-09. 
$ 


1,686,335        2,073,341      1,526,879 


116,326 
90,006 

36,802 


122,708 
59.359 

23,527 


95,764 
38,049 


16,473 


Total  deductions 243,134           205,595 

Net  profits 1,443.201         1,867,746 

Interest  on  bonds 77,000              88,875 

Dividends  on  preferred  stock  (6%). _  576,000           576.000 

Dividends  on  common  stock... (2)360,000(1  K)270,000 


1  50,286 

1,376,593 
119,187 
575,379 


Surplus  for  year 430,201  932.871 

BALANCE  SHEET  SEPTEMBER   30. 


082.027 


1911 
I 


Asset    — 

&  franch.  of 

const  huent  cos 
Bet'm'l, 

Bet'tsiinc  400. 

Deferred  charges  to 
C5f . 

Inventory  a;  cost. 
Cash 


celvable.y : 

Bills  receivable...         20 
Invest,  of  reserves 
1  purch.A 

held  in  treasury.       30 
Other  securities. .. 


163 
642 

.412 
,000 

.000 


1910. 

s 

1.1  17.700 

0.759 

: 
- 

24.100 


Total  .   . 


34,862.804 


Liabilities — 

Bonds _   .- 

Common 
Preferred  stock. 
Int.  &  taxes  acer'd 

Depletion  fund 

Us 

Accounts  payable. 

Premlr; 

Sundry  reserves.. 

Surplus 


_zl 

I 
9 


1911. 
$ 

,265.000 

,6    1,000 

151,525 

382~883 

5,215.060 


1910. 

"..000 
9,000 
9.000 

141,696 

209,270 
2!' 

4,784,860 


Total  .. 


34,862,804  31.725.039 


lee  clay,  coal  and  ganister  outfits,  $217,694;  advanced  royall  ing, 

'completed  repairs,   Ac.     \  of    const: 

-     otal  Issue,  j 
■nceled  for  "00. — V.  93,  p.  4  11. 

Lehigh  &  Wilkes-Barre  Coal  Co. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Of  this  company's  outstanding  capital  stock,  59,212,500, 
the  '•  atral  Rjtt.  of  ;1,150. 

President  George  F.  Baer  Sept.  21  wrote  in  substance: 

Tonnane. — Th  ring  the  period   1.284,444.07  tons;  p 

-     s  Is 

•/  No.  21 

!■''•  matter  ol  for  1  a 

pur;. 

i  <f  valuation 
sloners  was  no:  ■    the  law. 


'.  *c. 


one  shipped —  -11. 

From  co.'s  fee  ]  042,486 

do  do  by  U  967,933 

From  mpany 1,10 

do  do  115,024 

From  wash"  >    ,  by  company 137,111 

do         do      by  tenants 171,913 

Total  of  all 5.539.345 


7K9 

1  11 .608 

19. 


.J 

9- 

1  ,  l,Q68 
101  ,466 
213 


(910-11. 
Earnings —  $ 

Coal   sales I 

Coal  mined  by  tenants 350,0 

Miscellaneous i,209 


1909-10. 

I 
[5,81 

370,41  1 
99.5  10 


1908-09. 

16,094.359 

."83.809 
12  1,089 


Total.. 

Expenses — 

Mining  coal  and  repairs 

Colliery  Improvements 

Royalty  teased  properties 

Coal   purchased 

Transportation,  yard  and  agency  exp. 

General  expenses. 

Taxes,  State  and  local. 

Insurance 

Depletion  coal  lands  fund 

Coal  stock,  or  sold  from  stock 


79,575     16,284,970     10,692.857 


0.297,1:;  1 
209 

34  i  ,156 

0,01  ' 

3,876,863 

124,562 

631  ,887 

16,180 


Total 

Net   earnings 

Deduct — 

Fi\oii  interest  on  bonds. 

Sin  king    funds 

Federal  income  tax  for  year  1999 

Dividends    (13";,) 

Other   deductions 


152,657 

13,406,193 
?3,382 

81-' 
1,000 
17,193 

1,197,625 


Total  deductions 2,489,203 

Surplus 984,174 


6,118,471 
231 

1,51  5 

1  ",630 

10,022 

2  01, 2  ■'.« 

17,398 

1,420 
0,550 

914,38  ■ 
19( 

22,279 
1,197,6 

2.771,441 

219,109 


6,192.312 

270,798 

2  19,51  1 

,178 

4,051,504 

121  , 152 

477,  102 

i  7,376 

2  19,503 

Cr.  503, 462 


13,423,724 
3,179,133 

1,029,177 
156,861 


1,180,038 
1,993,094 


a  Other  deductions  In  1909-10  include  $05,000  to  complete  Stanton 
breaker;  $110,000  for  estimated  depreciation  of  220,000  tons  of  coal  in 
slock  at  Hampton  storage  plant,  and  "5271 ,869  cost  of  refunding  debt. 

CONDENSED  BALANCE  SHEET  JUNE   30. 


1911.  1910. 

Assets—  $  $ 

Prop'ty  &equip't_28, 125,885  2.8,100.065 
Advanced  royalties 


5,322,983 


for  coal 

Cash    

Cash  for  coup., &c 

Bills  &  acc'ts  rec.  2,174,664 

Coal  on  hand 1 ,579 ,493 

J.  P.  Morgan  &  Co.      

Land  contracts  not 

due   

Insur.,  adv.  pay'ts 
Material  &  suppl's 
Securs.  of  cos. owned   281,001 
Marketable  securs.      732,596 

iinking  fund 460,000 

Suspense  acc'ts 285,607 


1,224,083 
20,123 


14,770 

31.991 

318,200 


1911.  1910. 

Liabilities—  $  S 

Capital  stock 9,212,500     9,212,500 

Funded   debt    (see 
•■lty.ctInd."Sec.)  10,687,000  19,687,000 


879.742  Consols  due  June '10 

14,291  Si.  fd.  i%  consul. 

1,790.317       geld  loan 

1,732,150  Vouch. &pay-rolls. 

85,000  Coup.,&c,  unpaid 

Int.,    mine    rents, 

20,052  Ac.,  not  due... 

44.S24  Reserve    for    new 


1,000 

49S.333 

921,204 

20,123 


85,000 

39,058 

764,053 

14,291 


590,000        435,497 


327.881 
257,621 
4.553 
202,780 
429,612 


collieries,  &c...   1,729.905  1.776.987 

Land  suspense  ace' t  21,398  29,372 
Insurance,  &c.,  on 

Stanton  Breaker 131,441 

Suspense  acc'ts. ..       285,667  422,518 

Profit  and  loss 2,281,345  1,297,171 


.35,248,475  33,894,889 


Total 35,248,475  33,894,889       Total 

V.  93,  p.  799. 

Street's  Western  Stable-Car  Line. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  F.  J.  Reichmann,  Chicago,  Sept.  26,  wrote: 

Bonds. — When  your  directors  took  charge  in  April  1910  it  found  the 
company  heavllv  committed  to  the  underwriters  of  the  new  Issue  of  $2,- 
000,000  bonds  of  June  1  1909  (V.  88,  p.  1626).  Tile  company  had  agreed 
to  put  the  7,500  cars  covered  by  the  car  trust  Indenture  in  good  service:  le 
condition  and  to  expend  $173,000  In  converting  20-ton  cars  into  30-ton  c 

Purposes  for  which  the  Proceeds  of  these  $2,000,000  Bor.ds  were  D: 

P;;U1  trustee  to  retire  car  lease  warrants  dated  March  1  1902 $1,501,286 

Invested  by  the  trustee  in  the  first  two  and  part  of  tho  third 

maturities  of  this  issue  of  bonds,  under  an  escrow  agreement 

to  guarantee  the  changing  of  the  20-ton  cars  to  30-ton  cars 173,000 

Retained  in  business  ($125,714)  and  discount  on  Issue 325,714 

Of  these  bonds,  the  first  two  maturities,  $150,000,  have  been  retired  by 
betterments  and  canceled  under  the  agreement  with  the  trustee;  823,000 
more  (due  June  1  1912)  will  be  similarly  retired  within  a  few  monthr,  as  the 
betterments  called  for  will  then  have  been  completed.  The  remaining 
$1,827,000  bonds  mature  In  annual  Installments  on  June  1  as  foil" 
1912,  $57,000;  1913,  $80,000:  1014,  $90,000;  1915,  $95,000;  1910,  S100.000; 
1917,  $105,000;  1918,  $110,000;  1019.  $115,000;  1920  $120  10;  1921, 
S125.000;  1922.  $130,000;  1923,  $140,000;  1924,  $1  15,000;  1925, 
1920,  $100,000;  1927,  Sioo.ooo.  The  total  annual  charge  for  prlnc  ial 
and  interest  will  for  1911-12   be  $171,350   (and    I  111  range  from 

SI  08.500  to  $175,750  until  1927,  when  it  will  be  $105,000,  as  shown  In 
V.  90,   p.  1177. — Ed.] 

Results. — The  company  has  been  passing  through  a  reconstruction  period 
and  the  special  and  extraordinary  work  done  has  mr.de  It  more  dlffl 
usual  to  present  an  income  account  that  would  represent  norm  ;  :ons. 

The  Income  account  sbows  net  earnings  $163,600  tment  of 

losses  In  the  book  value  of  cars  of  $30,095.  due  to  scrapping  of  20-ton  trucks 
replaced  with  new  30-ton  trucks.  The  income  account  since  Dec.  31  1909 
has  also  been  burdened  with  $52,038  lor  "rescn     for  acorued       I  and 

Irs,"  applying  to    bad-order  cars  in  shops  and   >     I  o  d     epalr  hills, 
outstanding  at  close  of  the  vear 

After  deducting  fixed  charges  (Interest  on  bonds)  $1  nod 

a  net  Income  of  $72,250,  carried  to  iunt,  of  course,  had 

to  be  used  to  retire  maturing  bond  not  avails 

Cars. — Since  June  1  1909  the  c  Its  equipment    of 

30-ton  cars  by  over  1,000,  of  which  nu  ;  '      lern 

ears.  The  toiai  amount  expended  since  thai  date  Coi  replacec  nl  i,  better- 
ments and  maintenance  Is  $982,880. 

Bank  Department,  &c—  The  maximum  debt  '  "".ooo, 

and  while  It  shows  SSO.OOOon  the  balance  sheet  of  June  30  19  I  1,1  '  Ince 
hi  'on  reduced  to  $15,000. 

Outlook. — It  was  unfortunate  that  the  compai  

lary  expenditures  during  a  period  when  the  railroads  throughout  the 
ntry  had  a  large  surplus  i  tt    Is  confidently    believed,  how- 

that  the  company  will  continue  to  fill  an  economic  position  and  will 
find  employment  for  Its  c  (traffic. 

The  operations   to  year   havi  I    the 

nds  could  under  no       i  :  continued. 

/  VCO  ■  tE  ACCOUNT. 


ilngs  

,i  bonds 

on  oar  li  i 
Propor.  bd.  disc.  <* 


Year  end. 

Years 

a    Dec. 

31 

June  30  '11. 

1909. 

9 

1907. 

$ 

$ 

$ 

103.600 

250  ' 

< 

299,828 

91. 

2,083 

70,780 

9.735 

•    Income 

1 .        on  comm 


. 


3,000 


227.9  15 
,383 
.  09  ' 


Balance,  sur.  or  def..     sur72,250  S3.918    sunoo.ioo      sum 


June  30 
Ass-'  S 

I 

■it'-. 

buildings,    4c 7,697,158  7 

'  :  ni:i- 



i'  ili nip.  Tumi. 

receivable. 


Pri  paid  expenses 

!  disc.  <fc  exp 


/(   W.   '    ' 

11.  Di 


78 
IS 

9(1 
11 

3 


850 

Mil 


Total 8,055.670  8,017,757 

- 


11.    Die .3 POO 
$ 
000 

090 

000 

992 

Dlvld  63,126 

80,018 

80  00  '        



I    In 

161    1.431.622 

Total 8055,670  8,017,757 
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United  States  Finishing  Co.,  Norwich,  Conn. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  J.   H.   Wright,  Norwich.  Conn.,  Oct.  2   1911, 
wrote  in  brief: 

Results. — During  the  year  the  company  finished  286,471,647  yards  of 
goods  (162,708  miles.)  The  gross  Income  from  production  was  $4,941,966 
(a  decrease  of  $180,235).  The  cost  of  production  was  .$3,535,221  and 
the  charges  for  maintenance  and  general  expenses  were  $896,123.  Dis- 
bursements for  the  maintenance  and  renewal  of  buildings,  machinery,  &c, 
are  included  In  the  charges  for  maintenance  and  general  expenses,  and 
there  is  also  included  under  this  head  the  urn  of  $91,928  for  interest  on 
current  bills  payable. 

The  net  earnings  were  $561,753  (decrease  $192,250) .  From  this  amount 
there  have  been  paid  interest  on  the  outstanding  bonds  and  dividends  of 
7%  on  the  pref.  stock  and  4%  on  the  common  stock.  The  cxcess'of 
$59,253  was  added  to  surplus  account,  increasing  it  to   $1,626,880. 

Bonds. — During  the  year  all  the  $400,000.»consolidated  bonds  remaining 
In  the  treasury  and  not  reserved  as  against  underlying  bonds  were  sold. 
In  the  same  period  the  sinking  fund  acquired  $75,000  of  5%  underlying 
bonds.  In  connection  with  the  sale  of  the  consols  the  company  has  agreed 
not  to  exercise  the  right  to  issue  certain  consols  reserved  as  against  under- 
lying bonds  now  or  hereafter  in  the  sinking  funds.  The  effect  is  to  limit 
the  issue  of  consolidated  bonds  to  something  less  than  the  amount  originally 
authorized. 

Wages. — The  average  number  of  persons  employed  shows  a  decrease  of 
98,  while  the  total  of  salaries  and  wages  paid  shows  an  increase  of  $8,246. 

Additions,  &c. — Additions  and  renewals  have  been  made  amounting  to 
$380,172,  of  which  $60,168  was  added  to  plant  account,  $264,671  was 
charged  to  operating  expenses  (an  increase  of  $68,288  as  compared  with 
year  1909-10)  and  $55,334  was  received  from  the  sale  of  real  estate  and  ma- 
chinery, making  the  net  Increase  in  book  value  of  the  plants  only  $60,168. 

Queen  Dyeinn  Co. — This  subsidiary  company  finished  during  the  year 
43,70it,997  yards  of  goods  and  had  gross  income  of  $770,705  (a  decrease  of 
$5,805)  and  net  earnings  of  $136,881  (an  increase  of  $26,450) . 

Plants. — In  the  printed  report  are  illustrations  of  the  several  plants. 

INCOME  ACCOUNT 

1910- 

S 

Gross  receipts 4,941, 

Cost  of  production- .3, 535 


U.  S.  FIN 

11.    1909- 

$ 
966  5,122 
221  3,635 


I  SUING  CO.  YEAR  ENDING  JUNE 
10.  1910-11.     1! 


201 
664 


Net  earnings 1,406,745  1,486,537 

Other  income 51,131  120,348 

Total  earnings 1,457,876  1,606,8S5 

Malnt.  &  gen.  exp..  QS96.123  852,882 


Net  earnings 561 

Interest  on  bonds 172 


753 
500 


754 
175 


,003 
,850 


Balance 389,253 

Pref.  dlv.  (7%) 210,000 

Cora.div.  (4%) 120,000 

Depreciation 


Balance  to  surplus..      59,253 

Surplus  forward 1,567,627  2 

Prem.  on  com.  stock. 

sold 


30. 

J09-10. 
$ 

578,153 

210,000 
Sn.000 
86,519 

201,634 
240,993 

125,00 


Total 1,626, SS0  2 

Stock  dividend ...(50%)1 


567,627 
000,000 


Balance 389,253      57S.152   Tot.  sur.  June  30... 1,626, 880  1,567,627 


a  Maintenance  and  general  expenses  Include  interest  on  current  bills  payable, 
$91,928  In  1910-11.  against  SS2.140  in  1909-10. 


BALANCE  SHEET  U.  S.  FINISHING  CO.  JUNE  30. 


1911. 

Assets — 

$ 

Plants  

7,960,168 

Sterling    Improve- 

ment Co.  stock. 

250,000 

Queen  Dyeing  Co. 

common    stock. 

750,000 

Inventories 

1,234,947 

Cash 

077,015 

Accounts  receivable 

658,952 

Cash  in  sinking  fund 

7U7 

1910. 
£ 
7,900,000 

250,000 

750.000 

1,115,277 

745,578 

574,084 

503 


Liabilities — 

Common  stock 

Preferred  stock 

Bonds  outstanding 

Notes  payable 

Accounts  payable. 
July  divs.&  couoon 

Sinking  find 

Surplus  


1911. 

$ 

3,000,000 

3.000,000 

3,040,000 

575,000 

115,451 

173,750 

707 

1,026,880 


1910. 

$ 

3,000.003 

3,000,000 

2,715,000 

750,000 

138,562 

163.750 

503 

1,507,627 


;.  Total 11,531,789   11,335,442 

Bonded  Debt  June  SO  1911 — 

U.  S.  F.  Co.  IstM.  5%  , due  July  1919 

Sterling  D.  &  F.  Co.  1st  5s,  1926 

U  S   F.  Co.  cons.  M.  5%,  due  July  1929 


Total 11,531,789   11,335,442 

Toted.       Redeemed..       Outstanding- 
.   $1,750,000        8610,000     $1,140,000 

500,000  500,000 

3,500,000        "y"  1,400,000 

"y"  Reserved  for  retirement  of  above  underlying  issues,  $1,640,000;  reserved  for 
account  of  U.  S.  F.  Co.  1st  M.  bonds  in  sinking  fund,  and  underlying  bonds,  $400,000; 
outstanding  consolidated  bonds,  $1,400,000. 

Total  number  of  stockholders  June  30  1911  was  878 — preferred, 701  ;common,  177. 

Note. — The  company  guarantees  the  principal  and  interest  of  $750,000  Queens 
Dyeing  Co.  5",:  25-year  1st  M.  bonds  due  July  1934  and  redeemable  at  104  and 
$500,000  7%  preferred  stock  redeemable  at  110. 

INCOME  ACCOUNT  QUEEN  DYEING  CO. 

1910-11.        1909-10.     !  1910-11.      1909-10. 

Cross  receipts $770,705      8776,5101  Pref.  divs,  7%...        35,000  35  000 

Tot.  net  earnings.       136,881         110,431 1  Depreciation 6,389 

Bond  interest $37,500        837.500 j Balance,  surplus..         57,092  37,931 

The  liabilities  include  S750.000  common  stock  (all  owned  by  the  U.  S  Finishing 
■Co.),  $500,000  preferred  stock,  $750,000  bonds,  $23,925  accounts  payable.  $3,030 
pay-rolls  accrued  and  S27.500  reserved  for  coupons  and  dividends  payable  July  1 
1911.     The  total  surplus  June  30  1911  was  895,923. — V.  93,  p.  942,  538. 

International  Textbook  Co.,  Scranton,  Pa. 

(Balance  Sheet  of  May  31  1911.) 

No  income  account  is  furnished.     Report  says  in  substance: 

Under  the  terms  of  the  mortgage  (of  the  Colliery  Engineer  Co.)  $4  168  66 
is  paid  every  month  to  the  County  Savings  Bank,  trustee  of  the  mortgage, 
to  invest  as  a  sinking  fund  for  the  redemption  of  the  bonds  secured  by  the 
mortgage.  The  entire  amount  of  $500,000  has  now  been  deposited  with  the 
trustee.  Of  this  amount  $338,000  has  been  applied  bv  the  trustee  since 
May  31  1904  to  the  redemption  of  338  bonds,  leaving  $"162,000  still  in  the 
hands  of  the  trustee  to  be  applied  in  the  manner  provided  in  the  mortgage 
toward  the  redemption  of  the  remaining  bonds. 

The  accounts  payable,  $434,464,  as  below,  cover  the  salaries,  commissions, 
&c,  for  the  month  of  May  1911,  payable  the  following  month. 

The  surplus  ($4,534,337)  represents  profits  in  excess  of  dividends  and 
premiums  on  capital  stock  and  is  included  in  the  real  and  personal  property 
of  the  company.  Additional  reserves  were  set  aside  this  year  to  cover 
depreciation  and  cost  of  collecting  scholarship  accounts  receivable.  [The 
surplus,  It  will  be  observed,  decreased  $43,529  during  the  year  1910-11  .-Ed  ] 

The  deductions  made  from  the  account,  "plates  of  textbooks  and  publi- 
cations," to  provide  for  depreciation,  amounted  up  to  May  31  1911  to 
$371,807  [in  1910-11  to  $20.082 — Ed.]  From  the  item  "furniture  and 
machinery"  the  deductions  for  depreciation  amount  to  May  31  1911  to 
$223,395  [in  1910-11  to  $33,512 — Ed.] 

BALANCE  SHEET  MAY  31. 


1911. 

1910. 

1911. 

1910. 

Assets — 

$ 

t 

Liabilities — 

$ 

S 

Real  est.  &  bldgs. 

1,101,913 

1,062,155 

Capital  stk.  (auth) 

Plates  of  publica'ns 

1,589.373 

1,516,240 

810,000,000— V. 

Furniture  &  mach. 

336,815 

339,714 

84.  p.  628) 

6,000,000 

6,000,000 

Textbook, supp. .  &c 

375,175 

374,597 

lstM.5%bds.ofCol- 

Agcy.  establishm'l 

669,l:!2 

532.911 

lieryEngineerCo. 

Accounts  receiv'Ie. 

4,424,103 

4.277,101 

—V.  79.  p.  2799 

162,000 

lso, ooo 

Stocks  of  other  cos. 

"1,801,500 

1,894,700 

Accounts  payable. 

434,464 

290,732 

Sinking  fund 

162,000 

163,894 

Surp.  (excess  of  as- 

Cash items 

670,789 

887,286 

sets  over  liabil's) 
Total 

4,534,337 

4,577,806 

RfTotal 

11,130,801 

11,048,598 

11,130,801 

11,048,598 

*  This  Includes  stock  of  the  Technical  Supply  Co.,  for  which  the  company  paid 
S300.000;  stock  of  the  International  Correspondence  Schools,  par  value  8100  000- 
stock  of  the  International  Educational  Publishing  Co.— 35,000  shares  of  pref  '  and 
88,682  shares  of  common— par  value  $6, 184 ,  100  and  also  the  stock  of  smaller  corpora- 
tions.—V.  92,  p.  1568. 


Ray  Consolidated  Copper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
The  report,  signed  by  Sherwood  Aldrich,  President,  and 
D.  C.  Jackling,  Gen.  Mgr.,  Oct.  25  1911,  says  in  substance: 

Mine  Equipment. — The  equipment  of  No.  1  shaft  was  put  in  operation 
about  May  1  and  since  has  been  in  satisfactory  operation.  At  No.  2  shaft 
the  equipment  now  ready  for  operation  is  practically  Identical  with  that  of 
No.  1,  except  that  the  crushing  plant  is  only  one-half  as  large;  said  capacity, 
however  (200  to  300  tons  per  hour)  will  probably  suffice  for  the  ultimate 
production  from  the  section,  served  by  the  No.  2  shaft.  All  the  ware- 
houses and  surface  facilities  have  been  completed. 

In  the  eastern  section  (No.  1  shaft)  the  development  work  required  for 
the  immediate  future  Is  practically  finished  and  we  have  available,  tributary 
to  ttie  levels  now  developed,  some  3,000,000  tons  of  ore  ready  for  stoping. 
In  the  west  section  (No.  2  shaft)  the  No.  1  level  has  been  completed  for 
about  4,300  ft.  Shaft  No.  2  and  its  stations  are  completed  to  the  second 
level,  165  ft.  below  No.  1  level.  The  second  level  will  be  completed  to  the 
westerly  limits  of  the  developed  ore  body  in  December.  Up  to  date, 
most  of  the  tonnage,  excepting  a  small  amount  produced  from  development, 
has  come  from  No.  1  shaft.  As  the  hoisting  equipment  of  No.  2  shaft  16 
now  ready  for  operation,  the  tonnage  from  that  section  will  Increase  rapidly. 
We  shall  not,  however,  be  able  to  derive  as  much  tonnage  from  No.  2  shaft 
as  from  No.  1,  until  the  No.  2  level  is  completed  and  further  preparation 
has  been  made  for  stoping. 

No  difficulties  have  been  encountered  in  underground  development 
work,  which  continues  to  prove  the  accuracy  o£  our  churn  drill  develop- 
ments, both  as  to  the  character  and  grade  of  ore. 

During  September  the  cost  of  mining,  including  a  proper  proportion  of 
current  development,  was  about  05  cts.  per  ton.  this  figure  including  the 
cost  of  crushing  and  the  delivery  of  ores  on  board  cars  ready  for  shipment 
to  the  mill.  There  is  no  reason  now  to  believe  that  we  shall  not  be  able  to 
mine  at  not  exceeding  75  cents  a  ton,  including  the  retirement  of  all  the 
investment  in   the   underground   development. 

The  ore  which  will  be  mined  for  some  months  to  come  is  necessarily 
from  the  upper  zones  and  is  somewhat  lower  g  ade  ihan  the  average  for  the 
property.  Up  to  date  the  total  ore  produced  has  averaged  slightly  under 
2%  and  at  present  is  about  1.85%.  When  we  are  able  to  mine  in  a  greater 
number  of  places,  the  grade  of  ore  produced  should  be  of  the  average 
represented  by  drilling,  &c,  or  about  2.17':;,.  We  expect  to  produce 
nearly,  if  not  quite,  this  average  grade  by  the  time  we  are  able  to  supply 
tiie  mil!  with  its  capacity  of  8,000  tons  per  day. 

Since  April  1  we  have  driven  47,240  ft.  of  workings  mostly  drifts  and 
raises,  making  a  total  on  Oct.  1  of  135,891  ft.  of  workings,  or  approxim- 
ately 25%  miles.  We  have  also  enlarged  for  permanent  workings  several 
miles  of  drifts  and  tunnels. 

Reduction  Works. — The  concentrator  building,  power  plant,  shops  and 
a,ll  accessories  at  Hayclen  have  been  completed.  In  the  concentrating 
mill  four  of  the  eight  sections  have  been  equipped;  the  fifth  will  be  com- 
pleted early  in  November  though  not  needed  until  about  Dec.  31;  and  all 
the  equipment  is  on  hand  for  the  remaining  three  sections.  The  four 
sections  now  in  commission  are  running  somewhat  over  800  tons  per  day 
cacti;  they  are  designed  for  a  capacity  of  1,000  tons  per  day  each. 

Up  to  Oct.  1  1911  our  gross  production  of  copper  contained  in  con- 
centrates was  about  9,000,000  lbs.  and  the  gross  production  at  present 
approximates  2.500.000  lbs.  per  month;  we  expect  to  increase  to  nearly, 
if  not  quite,  3,000,000  lbs.  per  month  by  the  end  of  this  year.  The  mill 
extractions  now  average  about  69%,  on  an  ere  containing  1.85%  copper. 

Sale  of  Smelter  Contract.- — Some  months  ago  the  American  Smelting  & 
Refining  Co.  opened  negotiations  with  a  view  to  securing  a  contract  for 
the  smelting  of  the  concentrates  produced  by  us  at  Hay  den,  this  to  serve 
as  the  basis  for  the  building  up  of  a  large  smelting  industry  at  that  point. 
The  Smelting  Company  offered  terms  that  appeared  more  favorable  to  your 
directors  than  the  plan  of  completing  and  operating  the  smelter  on  our 
own  account.  A  contract  was  accordingly  executed  whereby  the  Smelting 
Company  purchased,  at  cost,  the  smelting  plant  then  in  process  of  erection, 
and  obligated  itself  to  smelt  the  concentrates  at  rates  and  under  conditions 
that  are  particularly  favorable  to  your  company.  (V.  93.  p.  536).  The 
smelter,  it  is  expected,  will  be  completed  early  in  1912,  and  in  any  event 
your  company  is  privileged  to  begin  the  delivery  of  the  principal  portion 
of  its  concentrates  to  the  Smelting  Company  on  and  after  Jan.  1  and  the 
entire  output  after  April  1  1912. 

Until  the  Smelting  Company  begins  to  receive  the  concentrates  at  Hayden, 
it  is  necessary  for  us  to  continue  shipping  to  El  Paso,  an  added  expense  in 
freight  and  treatment  charges  averaging  something  over  1  J4  cts.  per 
pound  of  copper,  as  against  the  cost  of  smelting  at  Hayden  under  our 
contract.  For  the  six  months  up  to  Oct.  1  the  cost  of  producing  copper 
has  been  such  that,  with  the  above-named  credit  applied  our  net  cost  per 
pound  would  have  exceeded  only  'slightly  our  estimate  on  full  tonnage, 
notwithstanding  the  excessive  expense  of  irregularly  running  a  new  plant 
on  a  comparatively  small  tonnage.  When  the  plant  is  running  regularly, 
at  full  capacity,  the  cost  of  copper,  even  from  the  grade  of  ore  we  are  now 
handling,  will  be  well  below  nine  cts.  per  pound.  The  quantitj'  of  water 
available  is  unlimited,   so  far  as  future  requirements   are  concerned. 

The  service  of  the  Arizona  Eastern  RR.  Co.  in  the  transportation  of  our 
ores  and  other  products  is  entirely  satisfactory. 

Ray  and  Gila  Valley  RR. — The  operation  of  the  line  between  Ray  Junction 
and  Ray  1ms  proven  entirely  satisfactory,  both  from  an  operating  and 
earning  standpoint.  We  have  not  purchased  any  additional  equipment 
since  our  last  report,  but  we  have  received  two  locomotives,  making  three 
in  all.  We  are  still  handling  our  ore  business  with  100  cars  but  have 
ordered  20  additional  cars,  believing  that  120  cars  will  fill  our  requirements 
until  the  mine  reaches  a  capacity  of  5,000  tons  per  day. 

General. — Taken  as  a  whole,  the  results  of  our  operations  up  to  date 
have  been  as  satisfactory  as  wre  had  any  reason  to  expect.  Quarterly  reports 
of  operations  will  be  regularly  issued  hereafter. — V.  93,  p.  536. 

GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Aberdeen  &  Asheboro  Ry. — Sale. — See  Norfolk  Southern. 

Arkansas  Valley  Ry.,  Light  &  Power  Co. — New  Byllesby 
Company. — This  company  was  incorp.  in  Colorado  on  or 
about  Nov.  14  with  $10,000,000  of  authorized  capital  stock, 
of  which  there  is  now  issued  $3,500,000,  all  of  one  class, 
$3,499,400  thereof  being  owned  by  the  Standard  Gas  & 
Electric  Co.,  the  holding  company,  controlled  by  H.  M. 
Byllesby  &  Co.  of  Chicago  (see  V.  93,  p.  1327).  The  new 
corporation,  it  is  understood,  takes  over  the  Colorado  prop- 
erties recently  acquired  by  the  Byllesby  interests,  namely, 
the  Pueblo  Suburban  Traction  &  Lighting  Co.  (see  p.  105  of 
"El.  Ry.  Sec",  also  V.  93,  p.  45),  and  the  Colorado  Light 
&  Power  Co.  of  Canon  City  (V.  93,  p.  1024).  \l-.i 

The  new  company  has  authorized  an  issue  of  first  and 
refunding  mostgage  bonds,  of  which  $3,500,000  will  now 
be  issued  and  pledged  to  secure  the  new  convertible  6% 
bonds  of  the  Standard  Gas  &  Electric  Co.  and  $3,147,000  will 
be  reserved  to  retire  the  underlying  bonds. 

Atlantic  Coast  Line  RR. — Report. — See  "Annual  Reports." 

On  7%  Basis. — A  semi-annual  dividend  of  3}4%  has  been 
declared  on  the  $57,973,200  common  stock,  payable  Jan.  10 
to  holders  of  record  Dec.  15,  comparing  with  3%  semi-an- 
nually from  July  1909  to  July  1911,  inclusive. 

Common  (Including  Class  "A")   Dividend  Record  (Per  Cent). 

Year —  '00.  '01.  '02.  '03.   '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  1912. 

Per  cent -.   2H   3J<      5        5     <z5        6        6  MX   5H     6        6       3K 

a  Also  20%  in  com.  stock  scrip  and  5%  in  Atlantic  Coast  Line  Co.  4% 
ctfs.  of  indebtedness.  V.  81.  p.  1558.  6  Includes  3%  paid  in  Jan.  In  Atl. 
Coast  Line  RR.  4%  ctfs.  of  indebtedness.     V.  93,  p.  1385,  1323. 


Nov.  25  1911.] 


THE  CHRONICLE 


1401 


Austin  (Tex.)  Street  Ry. — Bonds  Offered. — Estabrook  & 
Co.,  Boston  and  Now  York,  are  offering  at  95  and  int.,  to 
yield  5j^%,  1st  M.  gold  5%  bonds,  dated  Jan.  2  1911  and 
duo  Jan.  1  1936,  but  redeemable  in  whole  or  part  at  102^. 
Equitable  Trust  Co.,  N.  Y.,  trustee.  Interest  J.  &  J. in 
New  York.     Par,  $100  (c*.) 

Diaest  of  Letter  from  President  W.  H.  Folts. 

Incorporated  in  Texas  In  lan.  1911;  acquired  the  property  of  the  Austin 
Electric  Ry.,  and  operates  the  Street  railway  system  in  Austin.  Tex,  lias 
50-year  franchise  granted  Aug,  26  1891;  no  onerous  conditions. 

Of  an  authorized  issue  of  (1,500,000,  $600,000  are  now  Issued,  $350,000 
of  these  to  retire  previously  existing  bonded  debt  (called  for  paymen'  Oct  .  1 
1011,  V.  93.  p.  526),  and  the  remainder  to  retire  floating  debt  and  provide 
for  improvements.  The  $000,000  unissued  bonds  can  be  Issued  for  perma- 
nent extensions,  additions  or  Improvements  at  80? ,  or  the  cash  cost  ol  the 
same,  but  only  if  net  earnings  shall  suffice  to  pay  sinking  fund  charges  and 
twice  the  interest  charge  .  including  bonds  then  souirht  to  Be  issued.  Annua] 
sinking  fund  beginning  1915,  2»„  of  outstanding  bonds  and  accumulations. 

The  company  owns  (a)  18  H  miles  equivalent  single  track,  about  1  C>  miles 
of  which  are  laid  in  55-lb.  rail,  the  balance  In  72-lb.  rail;  (b)  38  single  truck 
cars:  (O  centrally  located  power  house,  135x80  ft.,  and  stone  building, 
72x100  ft.,  containing  paint  shop,  machine  shop,  &c. 

Earnings  of  Predecessor  Co.  (.which  had  paid  Dividends  on  Stock  since  1904.) 

1906.  1907.  1908.  1909.  1910. 

Gross 5118,475   5140,677    5153,261    S1G8.071    5181.757 

Net  (after  taxes)  available 

for  Interest 40,  111         62,724        60,299        70,949        76,914 

Interest  on  present  Issue  of  S600.000 530,000 

For  the  6  months  ending  June  30  1911  the  a-ross  earnings  were  5102,827; 
net.  540,836;  interest  and  taxes.  $19,332;  balance,  surplus,  521.504. 

Population  of  City  (U.  S.  Census):  14,575  in  1890;  29,860  in  1910,  exclu- 
sive of  5,000  students.  Building  permits,  $161,301  in  1905;  SI, IK'. 700  in 
1910.  Deposits  of  national  banks  and  trust  companies  Dee.  31  1910,  56,- 
873.091.  Centre  of  a  good  cotton-growing  community. — V.  93,  p.  520; 
V     92,  p.   185. 

Boston  &  Maine  RE. — Necessity  for  Relief  from  Onerous 
Leases. — See  Suncook  Valley  RR.  below. 

Boston    Railroad    Holding    Co. — Stock. — The    Mass    RR. 
Commission  has  approved  an  issue  of  2,395  shares  of  pref. 
stock  at  par,  to  pay  a  demand  note  of  $239,517  given  in  con- 
nection with  the  purchase  at  auction    on  July  21   1911  of 
2,273  shares  of  Boston  &  Maine  com.  stock. — V.93,  p.  1258. 
Boston  Terminal  Co.— Bonds  Sold.— The  $500,000  3^% 
bonds  due  Feb.  1  1947  have  been  awarded  to  Perry,  Coffin 
&  Burr  and  will  be  offered  to  the  public  shortly. — V.  93, 
p.   1323,  870. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Director. — Hamil- 
ton F.  Kean  of  Kean,  Taylor  &  Co.,  has  been  elected  a  di- 
rector to  succeed  the  late  A.  Lanfear  Norrie. — V.  93,  p.  939. 

Canadian  Northern  Pacific  Ry. — Offering  of  Debenture 
Stock  Guaranteed  by  Govt,  of  British  Columbia. — Subscription 
books  were  open  in  London  Nov.  16  to  18  at  £99  per  £100  at 
the  company's  bankers  (Lloyds  Bank,  Ltd.,  Bank  of  Scot- 
land and  Canadian  Bank  of  Commerce)  for  £1,438,356  1st  M. 
4%  guaranteed  debenture  stock,  principal  and  interest  un- 
conditionally guaranteed  by  the  Government  of  British 
Columbia,  being  part  of  an  issue  limited  as  below  mentioned. 
An  advertisement  said  in  substance: 

The  stock  is  repayable  at  par  on  April  2  1950  at  the  Canadian  Bank  of 
Commerce  in  London  in  sterling,  or  in  Toronto  in  currency,  at  54  8666  to 
the  £1  sterling.  The  stock  will  be  registered  in  London  and  Toronto,  and 
when  fully  paid  may  be  transferred  from  one  register  to  the  other  on  written 
instructions  of  holder  on  a  special  form.  Interest  will  be  paid  by  warrant 
half-yearly  A.  &  O.  2.  the  first  payment  calculated  from  the  dates  of  the 
various  installments  to  be  made  on  April  2  1912. 

The  stock  is  secun  1  by  a  lirst  tntge.  on  the  company's  line  of  railway  be- 
tween the  City  of  Vancouver  and  the  boundary  of  the  provinces  of  Bri 
Columbia  and  Alberta,  and  upori  certain  other  lines.     The  first-mentioned 
line  will  form  p  the  main  trans-continental  line  of  the  Canadian  North- 

ern R'-.  syst  sm.     The  stock  is  constituted  by  a  trust  deed  in  favor  of  the 
British  K  oplre  Tn  1      L\  I.,  of   England,  and  the  National  Trust  Co., 

Ltd.,  of  Toronto,  •>.  Its  the  amount  at  any  one  til 

535,000  per  mill    1  alent  in  sterling  or  otner  money),  (a)  of  the 

lines  of  r  as  specified  in  the  said  trust  d 

if  any  addli   > aal  lines  hereafter  to  be  con  in     1        rovlnce  of 

British  Columbia.  I  e  author- 

ized by  i'  to  give  a  guaranty.     The  stock  is  a  first  mortgage  or 

charge  on  the  s ii ■■  lines  of  railway  (exclusive  of  terminals),  and  certain  0 
property  and  assets  as  specified  in  the  said  trust  deed.     1 
and  statement  for  corn  es  21  and  22  of  "Ry.  &  Ind."  Sec.] 

Copy  of  General  Guaranty. 

By  virtue  of  the  powers  conferred  by  the  Legislature  of  the  Province  of 
British  Colu  nbla ,  '  ad  euten; 

of  a  deed  of  t. 
A.  D.1910.  mai      I  1  orthern  Pacific  Ry.  Co., 

Trust  r'>.,  Ltd.,  tru 

.  acting  on  behalf  of  the  Provli 
Canadian  Northern  P.y.  Co.,  thi  ivlnce  of  B  1 

hereby  guarantee  payment,  accordlr  or,  of  the  principal  and 

Interest  of  the  debenture  stock  and  of  bon  ■  uarantced 

curi:  Ry.  Co.,  I     u'-d  or  to  be  I 

under  th  .ust,  payable  on  the  2d  day  of  April  A.  D. 

1950.  and  bearing Intere 

"1  he  amount  of  s< 

I 

srua-  ild  reed  of  mist,  and  as  fur- 

thc  pay  eof  arc  given,  ral  guars 

taket  hall  rep-  ■•  total  securities  guarai; 

>ria,   British  Columbia,  June  21    1910.     \    .  -J.   Boi 
Minister  of  Finance.]— V.  91,  p.  37,  93;  V.  90,  p.  686;  V.  89,  p.  1141.) 

Canadian  Northern  Ry. — Debenture  Slock  Offeri 
Canadian  Nortl  Ry.  above. — V.  93,  p.'  1385,  !'  83. 

Canadian  Pacific  Ry. — L< 

vrities. — The  company  am  its  intention  to  apply 

to  the  Parliament  of  Canada,  at  its  next  session,  for  an  Act 

Amending  tl  ite  rc'ath  company's  power  to  ; 

illdated  debenture  stock  for  the  acquisition  of  morl  -.■•■  e  boi        so  as 
to  make  it  apply  also  to  the  d<  tock  and  otl" 

other  railway  coi  it  of  which  has  been  guaran- 

md  for  o: 

w  Lines. — The  company  will  also  apply  for  an  Act 
(1)  Au; 
Saskatchewan  and  Alb  Authorizing  the  1 

llni-    to   a   point  at  or  near  s  orlz- 

tng  an  agreement  with  the  Province  1 
poses  specified  under  Sec.  301   of  the  Ral 

railway  extending  from  Xorton  to  Mlnto,  and  for  1 

purnoscs.  —  V.  93,  p.  llo.T,  870. 

Chicago  Terminal  Mortgage.— See  Minneapolis  St.  Paul  & 

Sault  Ste.  Marie  below. 

Lease.— See  Dominion  Atl.  Ry.  below. — V.  93,  p.  1 103,  870. 


Central  Railway  Co.  of  Canada. —  Merger. — Notice  is  given 
that  the  company  will  apply  to  the  Parliament  of  Canada  at 
its  next  session  for  the  passing  of  an  Act 

(1)  To  confirm  certain  transfers  and  agreements  made  between  the  com- 
pany and  the  Ottawa  River  Ry.  Co.,  the  Central  Counties  Ry.  Co.,  the 
(heat  Eastern  liy.,  the  Ottawa  Valley  Ry.  Co.,  the  Carillon  &  Grcn- 
vllle  Ry.  Co.  and  the  Ottawa  River  Navigation  Co.,  and  to  amalgamate 
these  companies  with  the  Central  Ry.  Co.  of  Canada  (see  V.  98,  p.  ,'115,  7.'i0) . 

(2)  To  extend  the  time  for  the  completion  of  the  railway  and  to  authorize 
the  construction  of  branches:  (a)  i'rom  a  point  In  Laval  County  to  St. 
Jerome,  In  Terrebonne  County;  (b)  from  the  main  line  in  Two  Mountains 
County  to  St.  Scholastlquc,  In  same  county;  (c)  from  the  main  line  In  Hoche- 
laga  County  through  the  counties  of  Chambly,  Vercheres  and  St.  Hya- 
cinthe  to  the  Intercolonial  Ry.  at  or  near  Ste.  Rosalie  In  Bagot  County; 
fd)  from  the  last  named  branch  in  Chambly  County,  through  counties  of 
Laprairie  and  Xaplerviile  to  the  International  boundary,  St.  Johns  County, 
all  In  Province  of  Quebec. 

(3)  To  authorize  the  company  to  enter  Into  agreements  with  the  Pontlac 
Central  Ry.  Co.,  the  Western  Central  Ry.  Co.,  the  Quebec  Montreal  & 
Southern  Ry.  Co.,  the  Montreal  &  Southern  Counties  Ry.  Co.,  the  Jollette 
&  Lake  Manuan  Colonization  Ry.  Co.  and  the  Imperial  Traction  Co. 

J.  D.  Wells  of  Montreal  is  Secretary. 

Chicago  Elevated  Railways. — First  Dividend. — This  vol- 
untary association,  now  controlling  all  the  elevated  roads  in 
Chicago,  has  declared  a  first  quarterly  dividend  of  1H%  on 
its  $160,000  pref.  participation  shares  (6%  cumulative), 
payable  Dec.  1  to  holders  of  record  Nov.  25. — V.  93,  p.  795. 

Chicago  &  Milwaukee  Electric  RR. — Case  Referred  Back 
to  Master. — Judge  Carpenter  in  the  United  States  District 
Court  on  Nov.  24,  on  the  motion  of  the  Merchants'  Loan  & 
Trust  Co.,  trustee  of  the  Illinois  Division  mortgage,  ruled 
that  the  order  made  on  June  23  last,  by  which  the  foreclosure 
suit  was  taken  out  of  the  hands  of  the  Master  (Morrison), 
be  vacated  and  that  the  case  be  again  referred  to  the  master. 
All  evidence  and  additional  testimony  are  to  be  submitted 
to  the  master,  in  order  to  complete  the  taking  of  proofs,  so 
that  he  may  report  on  the  case  with  all  possible  speed. — V. 
93,  p.  939,  730. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Report. — 

Gross      Net  (after     Other    Rentals  &  Pf .Div .Com. Div. Balance, 
June  30    Revenues.     Taxes).    Income.    Interest.      (5%).      (5%).     Surplus. 

Year —  $  $  $  5  $  5  $ 

•910-11. ..9, 205,405  2,818,288  440,101  1,353,018  122,670  150,000  1,632,701 
1909-10. ..9, 079, 471  3,296,030  308,474  1,406,980  122,670  150,000  1,924,854 
From  the  balance  as  above  in  1910-11  was  deducted  $606,671  for  "per- 
manent Improvements,  additions  and  betterments,"  against  SI, 475, 959  in 
1909-10,  leaving  $1,026,030  in  1910-11.  against  $448,895. 

An  official  statement  says: 

This  action  was  taken  in  response  to  the  expectation  of  the  stockholders 
for  an  increased  distribution  by  reason  of  the  increases  of  net  income  in 
recent  years  due  to  the  ability  of  the  company  to  handle  more  economically 
an  increased  traffic  by  reason  of  the  very  large  expenditures  (aggregating 
more  than  the  entire  common  stock  of  this  company)  wh'c  i  hav^  been 
made  for  additions  and  betterments  to  and  upon  the  Cli  clnn  tl  Southern 
liy.,  which  additions  and  betterments  will  accrue  eventually  to  the  Ciiy  of 
Cincinnati — the  owners  of  the  leased  property,  and  not  to  tne  stockholders 
of  this  company,  and  also  by  reason  of  the  fact  that  during  the  eleven  years 
irom  1893  to  1903,  Inclusive,  no  dividends  were  paid  upon  the  com.  stock 
of  this  company. 

Rate  Increased — Extra  Distribution. — A  semi-annual  divi- 
dend of  3%,  also  an  extra  distribution  of  2J^%,  has  been 
declared  on  the  $3,000,000  common  stock,  payable  Dec.  15 
to  holders  of  record  Dec.  2,  comparing  with  23^%  semi- 
annually from  June  1907  to  June  1911. 

Common  Stock  Record  (Per  Cent) . 
'03.  '04.  1905.  1906.  1907-10.  1911. 

2       2      5(.I'ne  3,  Dec. 2)      5  ' -  (J.3,  D..  2  14)    5(2  WJ.&D.)  8(incl.2  u  ext.) 

New  Directors. — Daniel  Willard  of  Baltimore,  M.  B.  Waite 
and  William  C.  Loree  of  Cincinnati  have  been  elected  direc- 
tors to  succeed  William  Cotter,  George  W.  Perkins  and  Nor- 
man B.  Ream,  who  resigned. — V.  92,  p.  1374. 

Cleveland  &  Pittsburgh  RR.— Slock. — The  Ohio  State 
Public  Service  Commission  has  been  asked  to  sanction  an 
issue  of  $1,073,950  of  additional  stock  in  order  to  reimburse 
the  Pennsylvania  RR.  for  improvements. — .V  92,  p.  1635. 

Connecticut  Valley  Street  Ry. — Control. — See  Massachu- 

Xorthern  Rys. — V.  91,  p.  716. 
Delaware  Lackawanna  &  Western    RR. — Lease — Bonds 
— Set-  Syracuse  Binghamton  &  New  '-.  R.  and  Oswego 

&  Syracuse  RR.  below.— V.  93,  p.  1323,  1190. 

Dominion  Atlantic  Ry. — Proposed  Lease  .—Notice  is  given 

thai  an  application  will  be  made  to  the  C  i   Board  of 

Railway  Commissioners  for  a  rec  m  fcion  to  the  Gov- 

or  in  Council  for  the  sanction  of  a  lease  of  (he  road  to  the 

an  Pacific  Ry.  Co.  for  a  term  of         yea  '•  from  Jan.  1 

1912    on    the    terms    and    conditio)       therein    mentioned. — 

\  .  91,  p.  716. 

Durham  &  Charlotte  RR. — Sale. — See  Norfolk  Southern. 

Everett  (Wash.)  Railway,  Light  &  Power  Co. — Proposed 

Purchase  of  Water  Co.  by  City.—  See  "1  in  "State  and 

City"  depart!       I      -V.'93,  p.  871. 

Eitchburg  RR. — Bonds. — The  Mass.  ion  has 

asked  to  sanction  tin  issue  ol  ■   ,    Innids, 

dated  Jon.  I    :'  12,  to  provide  li!>"  Brook- 

&   Pepperell  RR.  i  :c.  1  1911,  and  to 

rein  Boston  &  Maine  for  additions  an      etterments 

under  the  lease.     See  V.  9",  p.  730. 

Gardner  Westminster  <?;  Fitchburg  St.  Ry.  <  ontrol. — See 
Massachusett  ern  Rys.  below.— V.  69,  d.  1247. 

Georgia  Railway  &  Electric  Co.,  Atlanta,  Ga. — Bonds  Of- 
fered.— Chas.  C.   Harrison  Jr.   &    Co.,   I  h  h  ..  tire  placing  at 
and  int.,  yielding  aboul   •">.').",',     income,   their  block  of 
9,000  "ref.   &  impt.   .M .  sinking  fund  gold  b°?t    bonds." 
there  is  now  outstanding  $1,743,000  of  this  issue,  also  $10,- 
1112,000  of  prior  liens.      A  circular  says: 

Pi  i  ien.1  •  ad  aftei 

pa:  m<  at  ol  $2,400,00  i  lent  to  about 

on  $8,514,600 1  ,  uponwhli  Ingpald. 
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Earnings  Every  Other  Year  Since  the  Consolidation. 

1910.  11)08.  1906.  190!.  1902. 

Gross    $4,040,886      $3,339,021      $2,894,924      $2,112,973      $1,629,090 

Net 2,132,441         1,089,020        1.467,072        1,024,892  766,002 

For  the  nine  months  ended  Sept.  .'10  1911  the  company  reports  Increases 
In  gross  and  net  earnings  of  $332,476  and  $183,800,  respectively,  over  the 
corresponding  period  of  1910. — V.  93,  p.  1259,  1191. 

Grand  Trunk   Ry. — Trackage   Rights — Construction. — The 

following,  is  pronounced  practically  correct: 

An  arrangement  lias  been  made  for  trackage  rights  over  the  Temlskam- 
Ing  &  Northern  Ontario  Ry.  (owned  by  the  Province  of  Ontario),  in  con- 
sideration of  which  the  Grand  Trunk  a  u  a  an  equitable  share  of  the  gen- 
eral maintenance  of  the  road  and  pays  the  sum  of  $300,000  per  annum  as 
rental  for  such  running  rights,  this  sum  representing  one-half  of  the  interest 
on  the  total  cost  of  eon  tructl  in. 

The  main  line  of  the  Temiskamlng  <fe  Northern  Ontario  has  been  com- 
pleted from  North  Hay,  Ont.,  on  I.  ike  Nlpls:  Ing,  connecting  there,  with  the 
Grand  Trunk  and  the  Canadlai  Pai  tic,  lortherlj  to  Cochrane,  on  the  Grand 
Trunk  Pacific  Ry.,  a  di        ■  253  mile         Tnc    Porcupine    branch,  it,  is 

expected,  will  be  completed  I  iml  River  before  the  end  of  the  present 
year,  when  the  railway,  with  branches,  will  have  about  380  miles  In  opi  ra- 
tion. .Surveys  for  a  possible  extension  of  the  line  have  been  made  as  far 
north  as  James  Bay,  in  case  it  is  dc  elded  to  continue  the  line  to  that  point. — 
Decision  as  to  Guaranty. — The  opinion  by  Lord  Macnaghten 
on  behalf  of  the  Judicial  Committee  of  the  Privy  Council, 
London,  which  sustained  the  position  of  the  Grand  Trunk 
Pacific  Ry.  in  regard  to  the  guaranty  agreements  with  the 
Canadian  Government  (compare  V.  93,  p.  1386),  says  in  part: 

It  would  be  a  breach  of  faith  with  the  Grand  Trunk  Ry.  to  let  in  any  fur- 
ther charge  in  priority  to  their  security,  and,  as  it  appears  to  their  Lord- 
ships, the  company  has  no  power  to  issue  bonds  other  than  those  authorized 
by  the  original  contract.  It  is  open  to  the  Government  to  supplement 
their  guaranty,  either  by  a  payment  in  cash  or  in  any  other  manner  which 
produces  the  same  result  without  imposing  any  further  liability  on  the  com- 
pany. [The  opinion  was  given  at  length  in  the  "Monetary  Times"  of 
Nov.  18. — Ed.] — V.  93,  p.  1386,  1318. 

Guayaquil  &  Quito  Ry. — Bonds. — The  Council  of  Foreign 
Bondholders  in  London  received  advices  on  or  about  Nov.  9 
that  the  daily  deposits  to  the  bondholders'  account  had  been 
resumed  under  contract  of  Sept.  30  1908  and  that  the  first 
fortnightly  remittance  would  be  forwarded  on  Nov.  15. — 
V.  93,  p.   1323. 

Hudson  &  Manhattan  RR. — Fare  Between  Jersey  City  and 
Hoboken  and  Uptown  New  York  to  be  7  Cents. — The  company 
announces  that,  beginning  Dec.  24,  the  fare  between  Jersey 
City  and  Hoboken  and  6th  Ave.  or  uptown  N.  Y.  City  will 
be  increased  from  5  cts.  to  7  cts. 
Digest  of  Official  Statement  by  President  W.  G.  McAdoo.  Nov.  21  1911. 

Before  the  tunnels  were  opened  and  after  long  consideration,  it  was  de- 
termined to  try  a  uniform  fare  of  5  cents,  although  the  company  had  the 
right  at  that  time  to  make  it  8  cents.  After  almost  four  years  of  trial,  it 
has  been  demonstrated  that  we  are  not  justified  in  carrying  passengers 
between  New  Jersey  and  uptown  New  York,  for  a  5-ccnt  fare. 

From  all  of  these  points  to  6th  Ave.,  New  York,  the  rate  by  ferry  and 
trolley  is  8  cents,  while  from  Summit,  Ave.  in  Jersey  City  to  6th  Ave.  points 
the  combined  rate  of  trolley-  and  ferry  is  13  cents.  Moreover,  by  ferry 
and  trolley  from  Hoboken  to  33d  St.  the  time  is  30  minutes,  against  14 
minutes  by  tunnel;  from  the  Erie  station  to  33d  St.  it  is  39  minutes,  against 
13  minutes  by  tunnel.  Thus  we  have  the  anomalous  condition  of  the 
superior  facility  receiving  a  lower  rate  than  the  inferior  facility. 

The  tunnel  system  is  now  practically  completed,  except  for  the  extension 
from  33d  St.  to  the  Grand  Central  Station.  The  entire  interest  on  the 
bonded  debt  and  all  fixed  charges  must,  within  the  near  future,  be  charged 
against  the  earnings  from  the  railroad  and  the  Terminal  Buildings.  On  the 
business  thus  far  developed,  and  with  a  uniform  5-cent  fare,  the  company 
has  not  earned  interest  on  its  bonds,  taxes  and  other  fixed  charges. 

For  the  year  1910-11  taxes  alone  aggregated  $414,588  and  for  the 
present  fiscal  year  will  be  approximately  3478,281.  If  the  company  was 
exempt  from  taxation  (like  the  N.  Y.  Subway)  it  could  continue  to  carry 
passengers  for  a  uniform  5-cent  fare.  It  should  be  remembered  also  that 
the  N.  Y.  City  Subway,  a  far  less  costly  undertaking,  was  financed  with 
City  credit,  at  low  rates  of  interest,  while  the  Hudson  Tunnels  have  been 
financed  by  private  capital,  at  higher  rates,  and  with  no  financial  aid  from 
State  or  municipal  governments. 

The  tunnel  lines  between  Jersey  City,  Hoboken  and  6th  Ave.  involve  an 
average  longer  haul,  and  cost  decidedly  more  to  construct,  than  the  tunnel 
lines  to  downtown  New  York.  It  seems,  therefore,  reasonable  that,  in  a 
readjustment  of  rates,  the  fare  to  uptown  New  York  should  be  more  than 
the  fare  to  downtown  New  York.  For  these  reasons  it  has  been  decided  to 
increase  (beginning  Dec.  24  1911)  the  rate  between  Jersey  City,  Hoboken 
and  6th  Ave.,  or  uptown  New  York,  to  7  cents.  The  present  rate  of  5  cents 
between  New  Jersey  and  uptown  New  York,  for  a  5-cent  fare. 

With  this  increase  iu  the  uptown  rate  to  7  cents  and  with  the  new  service 
put  into  operation'  between  Newark  and  New  York,  and  with  a  reasoi. 
growth  in  traffic  over  the  system,  the  company  will  earn  its  fixed  charges 
with  a  reasonable  surplus  for  equipment,  renewals  and  contingencies. 

The  company  is  now  and  has  always  been  independent.  No  railroad 
company  in  New  Jersey  or  elsewhere  has  ever  had  any  financial  interest  in 
this  company  or  any  voice  in  its  management. 

Service  to  Newark  Nov.  26. — To-morrow  will  mark  the  in- 
auguration of  the  new  service  over  the  Pennsylvania  RR.- 
Hudson  &  Manhattan  RR.  rapid  transit  line  from  the  Hudson 
Terminal  in  lower  New  York  to  Park  Place,  Newark.  A 
special  train  on  Thursday  covered  the  distance  in  less  than 
20  minutes,  which  is  to  be  the  regular  running  time. — V.  93, 
p.   1259,  940. 

Illinois  Traction  Co. — Descriptive  Booklet. — N.  W.  Halsey 
&  Co.,  N.  Y.,  Phila.,  San  Fran,  and  Chicago,  are  distribut- 
ing among  their  friends  and  customers  copies  of  a  descriptive 
booklet,  with  numerous  views,  of  the  Illinois  Traction  sys- 
tem, showing  the  substantial  character  of  the  equipment, 
both  passenger  and  freight,  stations,  block  signals,  &c. 

The  firm  recently  financed  the  I'coria  Ry.  Co.  (V.  89,   p.   42;  V.  90    p 
560),  the  St.  Louis  Springfield  &  Peoria  RR.  (V.  90,  p.  304)  and  the  Bloom- 
ington  Decatur  &  Champaign  RR.  (V.  92,  p.  259),  all  three  being  parts  of 
the  Illinois  Traction  system. 

Statistics  Furnished  (Compare  Map,  etc.,  pages  23  to  25,  "El.  Ry."  Section) 
Passengers    carried:    Interurban    lines,    10,000,000;    city    lines 

40000,000;    total .'50,000,000 

Number  ot  passenger  trains  in  year,  220,155;  freight  trains,  21,765      241  9">0 
Trackage:  (a)  Tnterurban—  Main  track.  4 17.15  miles;  passing  track 
35.31;  double  track,  6.67;  total,  459.13;    (0)    City   street   rail- 
way, 169.60;  total  all  lines  (miles) __  G'8  73 

Statistics  of  interurban  Hues  U59.13  miles  of  track,  100  stations) 
Population:  Cities,  1 ,070,021 ;  counties,  1 ,525,565;  served  by  rd       2  500  000 
Number  of  cars:  Passenger,  150;  freight,  000;  express,  128;  total  ',•;?  ; 

Power  stations:  Central  stations,  4;  sub-stations,  40;  total 44 

Length  of  McKinley  Bridge  over  Mississippi  River  (river  spans" 
2,005  ft.;  shore  spans,  450  ft.;  approaches,  4,100  ft.) ,  total  (miles)  1  \4 

The  interurban  lines  have  as  standard  70-lb.  rail  (A.S.C.E)-  average 
width  of  1:1  ..:  -  .  .  66  feet;  include  4  belt  lines;  120  miles  are  protected 
by  block  signals.  Division  of  freight  traffic:  Products  of  agriculture 
4.57%;  products  of  the  mine,  68.82%;  products  of  the  forest,  4  23%'- 
packing-house  products  and  livestock,  1.15%;  manufactures  and  merchan- 
dise, 5.93%;  miscellancm  ..  15.30    ,. 

The  McKinley  Bridge  has  a  carrying-capacity  per  lineal  feet  of  12  000  lbs  ■ 
Us  width  Is  O.j  ft.;  clearance  above  low-water,  85  ft. — V.  93,  p.  666,  527.     ' 

Interborough   Rapid   Transit   Co. — Tenders   Asked'.— The 
Guaranty  Trust  Co.,  as  trustee,  will  receive  sealed  offers  up 


to  noon  Jan.  5  next  for  the  sale  to  it,  at  not  exceeding  105  and 
interest,  for  account  of  the  sinking  fund,  of  series  "A"  bonds 
due  Nov.  1  1952  to  exhaust  the  sum  of  §314,743  60. 

Sale  of  Tickets. — During  the  year  ended  June  30  1911 
there  were  276,704,790  tickets  sold  at  the  various  stations  of 
the  subway,  showing  a  total  increase  of  7,742,681  over  the 
year  before  and  an  average  daily,  counting  Sunday  as  only  a 
half-day,  of  813,837,  against  791,035  in  1909-10  and  701,265 
in  1908-0!). 

At  the  Atlantic  Ave.  station  in  Brooklyn,  where  the  subway  connects 
with  the  Long  Island  Hit.,  16,718,850  tickets  were  sold,  the  Increase  of 
1,482,560  in  Ing  greater  than  at  any  other  station.  As  regards  increase  in 
sales,  the  lloyt  St.  station,  Brooklyn,  came  next,  and  181st  St.,  on  the 
Broadway  branch,  third.  Decreases  were  shown  at  the  Grand  Central 
Station,  23d  St.,  Brooklyn  Bridge  and  Wall  St. — V.  93,  p.  731,  666. 

Franchise  Tax  Decision. — The  Court  of  Appeals  on  Oct.  17 
handed  down  a  decision  in  the  suit  brought  by  the  Manhattan 
Ry.  reducing  the  value  of  the  special  franchises  in  the 
Borough  of  Manhattan  from  §75,000,000,  as  fixed  by  the 
State  Board  of  Tax  Commissioners,  to  865,350,060,  a  reduc- 
tion of  $1,311,870  from  the  amount  found  by  the  lower 
courts.  The  case  was  remitted  to  the  lower  courts,  but  has 
since  been  settled. 

The  Court  applied  the  net  earnings  rule  to  the  evidence  as  laid  down  in 
the  Jamaica  Water  supply  Co.  case  (196  N.  Y.,  39;  see  "Chronicle,"  V.  89, 
p.  1413) ,  and  the  case  is  of  interest  in  that  it  amplifies  on  the  practical  appli- 
cation of  the  rule  there  laid  down.  The  lower  courts  (following  the  princi- 
ple laid  down  in  the  Third  Ave.  RR.  case  (198  N.  Y.,  508;  130  App.  Div., 
155)  determined  that  the  relator  was  entitled  to  make  annua!  depreciation 
charges,  amounting  in  Manhattan  Borough  to  $360,614  and  in  Bronx  Bor- 
ough to  537,436,  to  create  a  fund  to  provide  for  depreciation,  upon  which 
interest  at  4",;,  compounded  would  produce  a  sum  at  the  termination  of  the 
ascertained  physical  life  of  the  seven  L  classes  of  property  equal  to  the  cost 
of  the  particular  property.  The  majority  of  the  higher  court,  however,  al- 
lowed the  company's  contention  that  the  annual  allowance  for  depreciation 
should  be  computed  by  dividing  the  values  of  the  various  kinds  of  tangible 
property  by  the  number  of  years  of  their  respective  estimated  physical  lives, 
thus  providing  for  depreciation  as  required  from  time  to  time  in  the  manne 
that  railroad  companies  reconstruct  their  roads  and  rolling  stuck. — V.  93, 
p.  731,  666,  604. 

Long  Island  RR. — New  General  Manager. — James  A.  Mc- 
Crea,  son  of  President  James  McCrea  of  the  Pennsylvania 
RR.,  has  been  appointed  General  Manager  at  the  request 
of  President  Peters,  who  desired  to  be  relieved  of  that  office, 
which  he  held  in  addition  to  the  presidency. — V.  93,  p. 
1324,  1022. 

Louisiana  &  Northwest  RR. — Note  Issue. — The  stock- 
holders at  a  meeting  on  Oct.  25  authorized  the  issuance  of 
$1,860,000  three-year  5%  collateral  trust  gold  notes,  secured 
by  first  mtge.  5%  bonds  dated  April  1  1905,  the  proceeds  of 
the  notes  when  sold  to  be  used  for  refunding,  extending  the 
line  and  for  betterments.  Beyond  this  authorization,  we 
understand  that  plans  are  not  fully  matured. — V.  93,  p.  731. 

Louisville  &  Nashville  RR. — Joint  Control  of  New  Orleans 
Mobile  &  Chicago  RR. — See  St.  Louis  &  San  Francisco  RR. 

Listed. — The  New  York  Stock  Exchange  has  listed  $10,- 
000,000  additional  Atlanta  Knoxville  &  Cincinnati  Division 
4%  bonds  due  1955,  making  the  total  amount  listed  $20,- 
245,000.  These  are  the  bonds  which  were  offered  in  June 
last.     V.  92,  p.  1565. 

Earnings. — For  the  3  months  ending  Sept.  30: 

Three  Operating        Net  (after  Other  Fixed  Balance 

Months —  Revenues.  Taxes).         Income.        Charges.  for  Divs. 

1911 $13,630,490      S3,S24,707      $500,986      $1,929,571      $2,396,122 

1910 13,379,038        3,360,970  

— V.  93,  p.  1191,  943.  930. 

Massachusetts  Electric  Cos.,  Boston. — \1%%  Accrued 
Dividends  on  Preferred  Stock  to  Be  Paid  in  Pref.  Stock  at  Par 
as  of  July  1  1912 — Trustees'  Statement. — The  trustees,  on 
Nov.  23,  in  addition  to  declaring  the  usual  semi-annual  divi- 
dend due  Jan.  1,  recommended  the  payment  of  the  accrued 
dividends  of  17%%  on  the  preferred  shares  in  pref.  stock  at 
par  on  July  1  1912.  This  will  increase  the  outstanding  pre- 
ferred from  $20,557,400  to  $24,206,338. 

Digest  of  Statement  bv  Trustees  of  the  Massachusetts  Electric  Cos. 

It  is  the  opinion  of  th  thai  ttie  time  has  come  when  the  prob- 

able future  earnings  Justify  the  adoption  of  such  a  plan  (V.  91.  p.  1571). 
't'ii.'  pref.  shareholders  are,  of  course,  entitled  to  their  accumulated  divi- 
dends  in  cash,  but  only  from  net  .  and  only  v.  hen  the  financial  con- 

dition of  the  trust    ...  ::;it   net   earnings  to  be  so  appropriated.     To 

undertake  to  pay  the  same  in  cash  in  the  near  future  is  impracticable,  be- 
cause it  would  involve  the  creation  of  a  floating  debt  whic  tusly 
impair  the  credit  and  resources  of  the  a  m  lation.  The  issue  of  preferred 
shares  for  such  arrears  will  be  of  advantage  not  only  to  the  pref.  share- 
holders but  also  to  the  common  shareholders,  who  can  receive  ho  dividends 
until  such  accumulations  have  been  liquidated. 

The  trustees,  therefore,  recommend  that  the  powers  given  the  share- 
holders by  the  trust  instrument  be  so  exercised  as  to  authorize  the  trustees 
to  issue  as  of  July  1  next  $3,647,000  (par  value)  of  additional  pref.  shares 
and  to  offer  these  at  par  in  payment  of  the  claims  for  arrears  of  dividends 
on  the  outstanding  pref.  shares.  At  the  expiration  of  the  trust  all  preT. 
shares,  old  and  new,  will  be  entitled  to  payment  in  cash  at  par. — V. 93, p. 105. 

Massachusetts  Northern  Railways,  Greenfield,  Mass. — ■ 
Organized  to  Control  Connecticut  Valley  St.  Ry.,  &c. — This  is 
the  name  of  a  voluntary  association  organized  in  Boston  on 
Nov.  16  to  manage  and  control  the  following  lines: 

Connecticut  Valley  St.  Ry.  (see  p.  84  ot  "El.  Ry.  Sec"),  operating 

between  Millers'  Falls,  Turner's  Falls,  Greenfield,  Northampton 

and  Amherst 47  miles 

Athol  &  Orange  St.  Ry.  (stock  $74,500;  IstM.  5s  of  1905,  due  Jan.  1 

1915,  $60,000),  operating 7  miles 

Gardner  Westminster  &  Fitchhurg  St.  Ry.  (see  p.  52  of  "El.  Ry. 

Sec." ) ,    opera t ing 16  miles 

Templeton  St.  Ry.  (cap.  stk.  June  30  1910,  $75,000;  notes  payable, 

$435,532) ,    operating 18  miles 

Also  the  proposed  Miller's  River  Street  Ry. 

Trustees  for  First  Five  Years  Under  Agreement.  Am.  Tr.  Co.,  Boston,  Trustee. 

Russell  G.  Fessenden  of  Boston,  Prcs.  Amcr.  Trust  Co.;  Richard  M.  Sal- 
tonstall,  of  the  firm  of  Gaston,  Snow  &  Staltonstall,  lawyers:  Joseph  W. 
Stevens  of  Greenfield,  Pres.  first  Nat.  Bank;  Robert  L.  Warner  of  Boston, 
of  Warner,  Tucker  &  Co.,  bankers;  Edward  C.  Crosby  cf  Brattleboro,  capi- 
talist: Frederick  E.  Pierce  of  Greenfield,  Pres.  of  the  trust;  Daniel  P.  Aber- 
cromble  Jr.  of  Greenfield,  clerk  and  Treasurer  of  the  trust. 

Further    Particulars    From    Public    Announcement . 

The  lines  controlled  will  cover  88  miles  of  road,  passing  through  15  cities 
and  towns  having  a  population  of  over  125,000,  and  it  is  proposed  to  run 
through  cars  for  both  passenger  and  express  service.  The  physclal  value 
of  the  property  passing  into  the  control  of  the  association  is  stated  to  be 
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$2,350,000,  and  the  earnings  tor  the  year   ending  Jum  exceeded 

5377,000.     The  office  of  i'i  tlon  is  iu  be  at  Greenfield,  where  the 

office  of  the  Connecticut  Valley  St.  Ry.  Co,  is  now  situated,  and  the  con- 
trol of  tii  lands  of  the  s;mhc  persons  as  the  control  of 
the  Connecticut  Valley  Street  Rj . 

Metropolitan  Street  Ry.,  N.  Y. — Sale  Again  Adjourned. — 
The  foreclosure  sale,  which  had  been  adjourned  to  Nov.  24, 
has  been  further  postponed  to  Dec.  29,  at  which  time  the 
reorganization  committee  expect  to  bid  in  the  property  and 
carry  through  a  reorganisation. — V.  93,  p.  1387,  731. 

Mexico  North  Western  Ry. — Bonds. — The  London  Stock 
Exchange  on  Nov.  10  listed  £567,400  5%  1st  M.  bond*, 
making  the  total  listed  £5,000,000.     See  V.  93,  p.  727,  1324 . 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Offering  of 

Joint  Bonds  on  Chicago  Terminals  of  Canadian  Pacific  Sysi 
— Wm.  A.  Read  &  Co.,  X.  Y.,  Boston,  Chicago  and  London, 
are  offering  at  963-2  and  int.,  by  advertisement  on  ano 
page,  the  unsold  portion  of  the  present  issue  of  $6,000,000 
1st  M.  Chicago  Terminal  sinking  fund  4%  gold  bonds,.  Thi-i- 
sue  is  a  direct  joint  and  several  obligation  of  the  Minneapo- 
lis St.  Paul  &  Sault  Ste.  Marie  and  the  Central  Terminal 
Ry.  Cos.,  secured  by  direct  first  mortgage  of  the  Central  Term- 
inal Ry.  Co.,  covering  railway  terminals  at  Chicago  for  the 
Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  Co.  and  Cana- 
dian Pacific  Ry.  System  lines.   The  firm  states  in  substance: 

Dated  Nov.  1   1911.     Toto  .  $2 0,000, 000.     Due  Nov.  1 

19-11,  but  redeemable  on  any  interest  date  after  May  i  luie  as  a  whole  at 
105  and  int.  on  t>  >  days'  notice  an. I  In  part  by  lot  for  the  sinking  fund  at 
102  ,l_.  and  int.  Den  >minatlons:  c*$l.000:  r'Sl.000  and  §5,000.  Guaranty 
Trust  Co.  of  N.  v.,  trustee.     Int.  M.  &  N.  in  A'.  V.  and  London. 

The  mo  i  tor  a  sinking  fund  beginning  in  1916  sufficient  to 

retire  at  or  be  ;  ity  all  bonds  issued.     The  trustee  must  call  bonds 

for  payment  at  102  I  and  Int.  each  year  beginning  Nov.  1  1916,  if  not  ob- 
tainable in  the  at  that  price  or  lower. 

These  SG, 000, 000  bonds  are  Issuable  only  for  cash  investment  in  the  prop- 
erty at  least  equal  to  their  par  value,  as  certified  to  the  trustee.  Issue  of  the 
remaining  bonds  of  the  $20,000,000  authorized  is  restricted  to  an  amount 
not  exceeding,   it  p  te  cost  of  terminal  extensions  and  improve- 

ments, as  certified  to  the  trustee. 

The  Canadian  Pacific  Ry.  Co.  secures  its  principal  entrance  Into  the 
United  States  throe,  fh  the  Minn.  St.  P.  &  S.  S.  M.  Ry.,  which  it  controls 
by  ownership  of  a  •  ijority  of  both  preferred  and  common  stocks.  Divi- 
dends of  7%  per  annum  have  been  paid  regularly  for  a  number  of  years  on 
each  class  of  stock,  a  total  of  537.810.000  being  now  outstanding.  Legality 
of  this  issue  has  been  approved  by  Strong  &  Cadwalader.  Application  will 
be  made  to  list  this  loan  on  the  New  York  Stock  Exchange. — -V.  93,  p. 
1387,  871. 

Montreal  Tramways  Co.— Bonds  Offered. — Harris,  Forbes 
&  Co.,  New  York,  Harris  Trust  &  Savings  Bank  (the  trustee), 
Chicago,  and  N.  W.  Harris  &  Co.  and  Perry,  Coffin  &  Burr, 
Boston,  have  sold  at  par  and  int.  §10,445,000  "first  and  re- 
funding mortgage"  5%  gold  bonds  dated  July  1  1911  and  due 
July  1  1941,  but  redeemable  as  an  entire  issue  (but  not  any 
part)  at  105  and  int.  on  any  interest  date.  Int.  J.  &  J.  in 
N.  Y.,  Chic,  Montreal  and  London.  Par  $500  and  SI, 000 
(c*).  Payable  in  London,  p.  &  i.,  in  sterling  at  $4  86  2-3. 
National  Trust  Co.,  Ltd.,  Montreal,  co-trustee.  Applica- 
tion will  be  made  to  list  these  bonds  on  the  New  York, 
Montreal  and  London  Stock  Exchanges. 

Abstract  of  Letter  from  President  E.  A.  Robert,  Montreal.  Nov.  17  1911. 
Organized  1911  under  special  charter  from  Province  of  Quebec  and  has 
acquired  the  property,  rights  and  franchises  of  the  Montreal  Street  Ry.  Co. 
and  either  the  property,  &c,  or  the  entire  capitalization  of  its  affiliated 
companies.     Serves  a  population  of  over  500,000  (V.  92,   p..   527). 

Capitalization. 

Common  stock S2 ,000 ,000 

Debenture  (.-,9c)  stock,  dated  1911 16,000,000 

First  u:  rcf  anding  mortgage  5%  bonds 10,445,000 

Reserved  to  retire  remaining  underlying  bonds  [outstanding,  due 
in  1322.  34.420,000  (see  "El.  Ry.  Sec."),  less  81,147,000  cash 

deposited  with  Royal  Trust  Co.,  trustee,  to  retire  same 3,273,000 

To  enable  the  company  properly  to  nnauce  the  assured  growth  of  the 
property,  it  has  authorized  an  issue  of  $75,000,000  "first  and  refunding 
mortgage"  gold  bonds,  bearing  interest  at  not  more  than  5%.  Except  for 
the  S3. 273, 000  bonds  reserved  to  retire  underlying  liens,  additional  bonds 
can  only  be  Issued  for  not  exceeding  75%  of  the  cash  cost  of  extensions  and 
additions  when  the  net  earning-  i  ceding  12  months  are  twice  the 

annual  Interest  charge  on  "lirst  and  refunding"  and  underlying  bonds  out- 
standing. Including  tho  issued. 

Earnings  for   Year  ended  Sept.  30   1911,  Showing  Net  over  2\i   Times  the 

Bond  Interest  Charge. 

Gross  receipts.  55.318,619;  net,  after  taxes $1,824,838 

Annual  int.  charge  on  these  and  all  underlying  bonds  (514,865,000)     721 ,150 

Balance,  surplus  (for  debenture  and  common  stock — Ed.) 51,103,688 

The  above  Interest  charge  ($721,150)  will  be  reduced  by  $51,615  as  soon 
as  SI. 117,000  of  underlying  bonds  Is  retired  by  means  of  the  cash  held 
therefor  and  In  the  meantime  by  the  income  from  said  cash  while  on  deposit. 

Gross  Earnings  (or  Four  Years  ending  Sept.  30,  Showing  Steady  Increase. 

1907  1908-09.  1909-10.  1910-11. 

54,050,101  $4,272,882  S4.832.688  $5,318,620 

The  city  of  Montreal  is  interested  In  the  prosperity  of  the  company,  re- 
ceiving as  It  does  a  percentage  of  the  earnings.  The  company's  prede- 
cessor paid  consecutive  dividends  on  Its  capital  stock  for  more  than  30  : 

Bonds. — The-e  bonds  it  mortgage  on  a  portion  of  the  prop' 

including  the  new  pi  be  remainder  of  the  property 

subject  to  bonds  due  in  1022.  The  proceeds  of  these  $10,445,000  bonds 
will  be  used  as  part  payment  for  the  properties  acquired.  The  acquisition 
was  authorized  by  the  Quebec  Public  Utilities  Commission. 

Property. — Embraces  the  treet  railway  system  of  the  city  and 

Island  of  Montreal,  except  about  one  mile  of  Interurban  line  en' 
city;  total  mileage,  measured  as  single  track,  230.97  miles,  about   12 
of  which  on  private  right  of  way,  including  an  entrance  of  great  valu- 
the  city.     Will  built  and  maintained  In   highest   efficiency.     Pay-as-you 

r  cars  were  first  u  Montreal.     Much   of  the  clectrlcit 

generated  by  wate  rid  acquired  under  favorable  terms. 

The  property  cost  iny,   In  cash   and    secu 

$30,000,000,  or  more  thin  :  deriving  bo: 

The  principal  franehl  ,<•  I  on  of  counsel,  unllmll 

The  city  has  the  right,  in  WVi'l. 

furchase  por  a  appraised  valuation  plus   10%. 

n  case  of  such  pun  irith  the  tr 

apniicd  to  the  retire 

CiVi   of    Montreal. — '!  I 
situated  on  the     St.  Lawrence  River,  at  head  of  ocean  navigation  and  at 
commencement  of  lake  an  i 

Canadian  Pacific  and  X.   V  and  8  It 

and  many  lines  of  lake  steamers.     The  population  has   Increased  71 
the  past  10  years—  froai  2f;7.730  In  l«oi   to  468,197  In  1911. 

II,  1 9  1 0 . 

a $188  733. 903         $428,534,115 

Building  permits 2.36s, .",72  I  5.659 

Bank  clearings 889.479,000        2. OH' 

Customs  collected 9  it. 7. 

Merchandise  exported 56,947  71,6 

Merchandise  Imported.. 85,632,086  11  1,473,184 

Total  tonnage  of  port 1,453,048  1,722 

The  city  Is  noted  for  the  size  of  Its  financial  Institutions,  thi 
Its  citizens  and  as  the  seat  of  many  educational  and  charitable  In 


In  Possession. — Deeds  were  filed  on  Nov.  18  transferring 
the  property  of  the  Montreal  Street  Rv.  Co.  to  the  Tram- 
ways Co.,  per  plan  in  V.  93,  p.  1022.— V. 93, p.  1324,  1022. 

New  Orleans  Mobile  &  Chicago  RR. — Jointly  Controlled  by 
Frisco  and  L.  &  N '.  RR  .—Proposed  Through  Service. — See 
St.  Louis  &  San  Francisco  RR.  below  and  compare  V.  93, 
p.   HOG,   1101. 

New  York  Central  Lines. — Equipment  Trust  4i/£s.— The 
directors  of  the  several  companies  interested  have  authorized 
an  issue  of  $1,5,000,000  joint  4^%  equipment  trusts  matur- 
ing in  annual  installments  over  a  period  of  15  years.  Guar- 
anty Trust  Co.,  trustee.     See  V.  93,  p.  1387. 

New  York  Susquehanna  &  Western  Ry. — Neio  Jersey  City 

Terminal. — Beginning  Dec.  1  trains  will  run  to  and  from  the 

terminal  station  of  the  Erie  at  Jersey  City  instead  of  the 

Pennsylvania    station    as    heretofore. 

The  Uric  until  recently  lacked  facilities  for  the  admission  of  the  .Susque- 
dns,  and  the  contrad  for  the  use  of  the  Penns;    . .  al  ion  was 

therefore  continued. —  v.  03,  p.  1102,  1022. 

Norfolk  Southern  RR. — Acquisitions. — The  company  has 

acquired  the  entire  capital  stock  of  the  Aberdeen  &  Asheboro 

Ry.,   Durham   &  Charlotte  RR.  and  Raleigh   &  Southport 

Ry.,  operating  together  228  miles  of  road  in  the  Piedmont 

section  of  North  Carolina,  with  25  miles  under  construction. 

Capitalization  ins  recently  reported)  and  Mileage  of  Road s  Acquired. 
Name  of  Company —  Stock.  Bonds.    Mil'ge. 

rdeen  &  Asheboro • $270,000         $164,000         112 

Durham  &  Charlotte  BB .   100,000  None  50 

Raleigh  &  Southport  liy 600,000  087,000  *66 

*Also  25  miles  under  construction. 

The  Aberdeen  &,  Asheboro  extends  from  Aberdeen  to  Asheboro,  N.  C, 
50  miles:  Biscoe  to  Mt.  Gilead,  N.  C,  22  m.;  Wi  st  End  to  Jackson  Springs, 
N.  C,  4  m.;  Candor  to  Ellerbe,  17}^  m.,  and  loases  Carthage  &  Pinehurst 
BB.,  12  m.:  total,  112  miles.  The  Durham  &  Charlotte  BB.  operates  from 
Troy  to  Colon,  N.  C,  50  miles,  and  the  Raleigh  &  Southport  By.  from 
Raleigh,  N.  C  to  Fayetteville,  Ci  miles,  including  2  miles  of  trackage,  and 
has  under  construction  a  branch  from  Lillington  to  Sanford,  25  miles. 

Decision. — The  decision  of  the  Supreme  Court  of  Appeals 
(opinion  by  Card  well,  J.)  referred  to  last  week  (page  1387), 
which  sustained  the  demurrer  to  the  bill  of  Van  Dyke,  Zell 
and  others  against  the  company  and  the  reorganization  com- 
mittee, is  based  on  the  theory  that  no  completed  and  enforce- 
able contract  was  ever  entered  into  between  the  parties,  the 
bill  merely  setting  out  various  negotiations  between  them.- 
— V.  93,  p.  1387,  1109. 

Oswego  &  Syracuse  RR. — Bonds. — The  shareholders  will 
vote  Dec.  6  on  authorizing  a  $2,000,000  mortgage,  §500,000 
to  reimburse  the  Del.  Lack.  &  West,  for  advances  for  im- 
provements, &c,  $600,000  or  $700,000  to  pay  off  some  ma- 
turing bonds,  and  the  remainder  for  construction. — 
V.  91,  p.  1026. 

Pacific  Electric  Ry. — New  Mortgage  Authorized. — The 
stockholders  on  Nov.  16  voted  to  authorize  the  new  mort- 
gage for  $100,000,000.     Compare  V.  93,  p.  872,  6o7. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Stock  Dividend. 
— Notice  is  given  by  advertisement  on  another  page  by 
Secretary  Charles  D.  Foote  that  the  directors  at  a  meeting 
on  Nov.  22  at  3:30  o'clock  P.  M.,  for  the  purpose  of  con- 
verting $10,000,000  of  the  accumulated  surplus  into  capital 
stock,  authorized  the  issuance  of  fully-paid-up  common  stock 
to  holders  of  common  stock  of  record  at  that  time  in  the  pro- 
portion of  one-half  share  for  each  whole  share  of  common 
stock  then  held  by  them.  Certificates  for  the  new  stock  will 
be  issued  as  soon  as  possible  and  sent  by  registered  mail  to 
holders  of  record. — V.  93,  p.  1191. 

Pecos  Valley  Southern  Ry. — Application  to  Issue  Bonds. — 
The  company  recently  applied  to  the  Texas  RR.  Commission 
for  permission  to  issue  $130,000  bonds. 

The  company  was  incorporated  in  Texas  In  April  10in,  its  road  extending 
from  Fccos,  Tex.,  to  Toyohvale,  10  miles.  Stock,  $45,000.  Pres.,  W.  L. 
Carwlle,    ;  Tex.;  Sec,  J.  B.  Gibson;  Treas.,  D.  S.  Floyd.     Office. 

.  Tex. — V.  02,  p.  957. 

Raleigh  &  Southport  Ry. — Sale. — See  Norfolk  Southern 
RR.  above.— V.  93,  p.  408. 

Rapid  Transit  in  New  York  City. — New  Lines  Proposed — 
Contracts. — The  following  are  recent  developments: 

The  Board  of  Estimate  on  Oct,  2';  (Mayor  Gaynor  not  voting  In  favor 

thereof)  approved  the  routes  for  new  rapid  transit  lines  In  the  Borough  of 

lown  as  the  59th  St.,  Wood  Id  elt  Ave.  lines. 

The  I  on  the  samo  d  ed  the  contract  for  section  15  of  the 

Lexington  Ave.  subwav  to  Hi'  .rty-Drummond  Co.  of  Philadelphia 

iller  Prendi  mount  authorized 

to  be  e\ ponded  on  rapid  transit   line  .  Ini  the  $16,000,000  on  the 

Fourth  Ave.  subway  (Brooklyn) ,  then  reaching  of  $38,667,000,  or 

ire  cost  of  the  origin  '•    0        ubway. 

The  Public  Service  Commission    m  Oct.  31  Con- 

cHon  13  of  the  Lexington  Ave.  sul  29th 

j,  for  $4,071,416,  tl  '  bid.     W!  iur  other  si      Ion  \  1- 

l  to  It,  the  Bradley  Co.  has  $17,460,  -     1  of  subway  work. 

ceptlon  of  two  sections  for  whl    ibid 

over  the  BUbway  from  1  Itli  St.  to  section  1  1.  which  In- 
tl'.e  tunnel  under  the  Harlem  River.-  -V.  93,  p.  7;>1,  -',70. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — New  Stock. 

— The  shareholders  will  vote  Dec.  II  on  authorizing  an  in- 

■  capital  stock  from  $40,000,000  to  $50,000,000, 

of  which  $5,000,000  will  be  offered  to  present  shareholders — 

one  new  for  eight  old.     A  circular  says  in  substance: 

dej  .irt- 
n  be 

■  ,   from   thi     first   0 

ie  of 
In    1910. 

of  to     I  and  1  be  supply  "f 

i 

.  a  hie     ex1  i  ion 

rani  i  I    ln- 

a  large         runt 
Thi  require 

bead  and  undei  -  round 

and   for  equlpi  stock.     The  new 

ilcted,  li  M  be  company  to 

■  tlcally  exploit  tni  and  heating,  with  consider- 
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able  success,  as  the  use  of  pas  for  such  purposes,  on  account  of  the  climatic 

conditions,  Is  proving  very   popular  with    the   public.     The  growth  of  this 

business  will  necessitate  considerable  extensions,  both  in  city  and  suburbs. 

The  oompany  has  also  purchased   (1)    the  Jacarepagua  tramway  lines, 

which  extend  from  tile  terminus  of  our  OaSOadura  line  for  11  miles  into  the 
Federal  District,  and  is  equipping  it  for  electrical  operation.  (2)  The  Inter- 
urban  Telephone  Co.,  which  at  present  is  Operating  In  the  city  of  Nietheroy, 
the  capital  of  the  State  of  Bio  de  Janeiro,  and  lias  direct  communication 
with  the  company's  telephone  syste.ii  in  Rio  de  Janeiro  by  means  of  a 
submarine  cable  across  the  Hay.  The  Interurban  Co.  holds  a  concession 
running  until  1959  and  exclusive  until  1929,  for  telephone  throughout  the 
Stale  of  Kio  de  Janeiro,  it  already  has  a  long-distance  line  to  Petropolls, 
and  is  making  extensions  to  other  Important  centres  in  the  State. 

"Owing,"  the  circular  says,  "to  the  growth  of  the  company's  business, 
the  present  consumption  of  power  lias  necessitated  an  Increase  in  the  Rio 
das  Lages  power  station,  and  work  Is  now  under  way  for  the  installation  of 
two  additional  generators  of  16,000  h.p.  each;  but  even  this  increase  will 
not  be  sufficient  to  meet  the  power  requirements  within  a  few  years,  and 
consequently  the  company  proposes  to  divert  Into  the  basin  of  the  Rio  das 
Lages  the  Hood  waters  of  the  River  Plrahy,  for  which  it  holds  a  concession 
from  the  State  of  Rio  de  Janeiro  under  a  contract  made  with  the  State  in 
1900.  This  diversion  will  provide  an  additional  supply  of  water  sufficient 
to  develop  50,000  h.p.,  which  will  enable  the  capacity  of  the  power  station 
at  Rio  das  Lages  to  be  increased  to  100,000  h.p.  when  growth  of  the  business 
requires  it.  The  work  of  construction  on  the  tunnel  and  canal  required  for 
the  diversion  has  already  been  commenced,  and  will  be  completed  as  soon 
as  possible. — V.  93,  p.  1387,  1192. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Bonds. — The 
Public  Ser.  Comm.,  2d  Dist.,  has  authorized  the  company 
to  issue  $1,998,000  5%  consols.,  dated  1904  and  due  July  1 
1954,  to  retire  a  like  amount  of  Rochester  Gas  &  Electric  Co. 
5%  20-year  gold  bonds,  due  Nov.  1  1912.  See  V.  92,  p.  730. 

Rutland  RR. — Circular. — The  committee  of  minority 
shareholders,  consisting  of  Tompkins  C.  Delavan,  John  F. 
Calder  and  George  N.  Towle,  has  issued  a  circular  inviting 
stockholders  to  deposit  their  certificates  with  the  Columbia 
Trust  Co.,  135  Broadway,  N.  Y.,  the  depositary  of  the  com- 
mittee, on  or  before  Dec.  14.  A  payment  of  $2  per  share  is 
required  at  time  of  deposit  toward  the  expenses  of  the  com- 
mittee in  their  effort  to  compel  recognition  of  the  rights  of 
the  minority  stock.  Two  suits  in  the  interest  of  certain 
shareholders  are  pending  in  the  Federal  Courts,  one  against 
the  old  directors,  the  other  against  the  N.  Y.  Central.  The 
committee  believes  that,  notwithstanding  the  treatment  re- 
ceived, the  Rutland  has  earned  a  substantial  amount  avail- 
able for  dividends  since  1907,  when  the  lastdistribution  was 
made.  Edgar  A.  Hickman,  37  Wall  St.,  is  Secretary  of  the 
committee,  and  Samuel  Untermyer  its  Counsel. 

In  reference  to  the  allegations  of  the  committee  that  through  rates  have 
been  unfairly  divided  between  the  Rutland  and  the  New  York  Central, 
C.  C.  Paulding,  Solicitor  for  the  Central,  states  that  in  many  of  the  instances 
cited  the  portion  of  the  rate  allotted  to  the  Central  had  to  cover  payments  to 
other  lines;  that  in  others  the  Central  had  assumed  and  was  compensated  for 
lighterage  and  other  terminal  expenses. — V.  93,  p.  1106. 

St.  Louis  &  San  Francisco  RR. — New  Arrangement  for 
Trackage  to  New  Orleans — Joint  Control  of  New  Orleans  Mo- 
bile &  Chicago  RR. — The  agreement  with  the  Missouri  Pacific 
interests  for  trackage  rights  between  Memphis  and  Chicago 
having  failed  of  ratification  (V.  93,  p.  1387),  it  was  an- 
nounced late  on  Nov.  17  that  an  arrangement  had  been 
effected  by  which  the  Louisville  &  Nashville  has  become 
part  owner  of  the  New  Orleans  Mobile  &  Chicago  RR.  (con- 
trol of  which  was  recently  acquired  by  the  Frisco  (V.  93, 
p.  1106,  1191),  and  that  the  N.  O.  M.  &  C.  will  be  extended 
so  that  the  St.  Louis  &  San  Francisco  will  have  its  desired 
short  line  to  New  Orleans,  and  other  advantages  as  well. 

The  proposed  extensions  of  the  New  Orleans  Mobile  & 
Chicago  are  (1)  from  a  point  north  of  Mobile  southwesterly 
to  a  point  on  the  L.  &  N.'s  line  to  New  Orleans,  affording  the 
St.  Louis  &  San  Francisco,  via  its  Kansas  City  Memphis  & 
Birmingham  division,  a  new  route  to  New  Orleans  shorter  by 
49  miles  than  the  Mo.  Pac.  lines;  also  (2)  northerly  to  Jack- 
son or  Lexington,  Tenn.,  connecting  with  the  Paducah  line 
of  Nashville  Chattanooga  &  St.  Louis  Ry.,  and  forming, 
with  the  Chicago  &  Eastern  Illinois  division  of  the  Frisco, 
a  short  line  between  Chicago  and  both  Mobile  and  New  Orl. 

Official    Statement    of   Nov.    17    1911. 

The  Louisville  &  Nashville  RR.  has  become  interested  in  the  ownership 
of  the  New  Orleans  Mobile  &  Chicago  RR.  with  the  St.  L.  &  San  Fran  RR. 
It  is  contemplated  that  the  N.  O.  M.  &  Ch.  will  be  extended  from  some 
point  north  of  Mobile  to  a  connection  with  the  Louisville  &  Nashville  at 
some  point  between  New  Orleans  and  Mobile,  which  will  make  the  New 
Orleans  Mobile  &  Chicago  the  short  line  between  Chicago  and  both  Mobile 
and  New  Orleans.  In  addition  to  this  contemplated  extension  of  the  New 
Orleans  Mobile  &  Chicago  into  New  Orleans,  that  line,  under  the  new  deal, 
will  be  extended  to  a  connection  with  the  Nashville  Chattanooga  &  St. 
Louis  at  some  point  at  or  near  Jackson,  Tenn.,  or  Lexington,  Tenn.,  with 
traffic  or  trackage  arrangement  to  Paducah,  Ky.,  on  the  Ohio  River,  where 
it  will  connect  with  the  new  bridge  to  be  constructed  over  the  Ohio  River 
by  the  Louisville  &  Nashville,  Chicago  &  Eastern  Illinois,  Chicago  Burling- 
ton &  Quincy  and  the  Big  Four. 

The  new  plan  gives  to  the  Frisco  a  line  from  Memphis  to  New  Orleans  49 
miles  shorter  than  from  Memphis  to  New  Orleans  over  the  Missouri  Pacific 
lines  west  of  the  river,  the  contract  for  use  of  which  the  Missouri  Pacific 
and  Texas  &  Pacific  have  not  carried  out. 

["Financial  America"  on  Nov.  20  said:  "It  is  learned  that  by  the  terms 
of  the  agreement  made  with  the  Louisville  &  Nashviile,  that  road  and  the 
'Frisco  ax-e  joint  owners  of  the  stock  of  the  New  Orleans  Mobile  &  Chicago 
RR.  Neither  road  will  be  called  upon  to  raise  money  to  build  the  proposed 
extension  of  the  Mobile  road,  which  will  be  paid  for  through  the  sale  of  the 
company's  own  bonds.  The  bonds  are  not  guaranteed  by  the  'Frisco  and 
L.    t'e  N.     Last  year  the  road  earned  the  interest  on  the  bonds.] 

Report. — See  "Annual  Reports"  above. — V.  93,  p.   1387. 
Savannah  Augusta  &  Northern  Ry. — Change  in  Operation. 
— See  Savannah  &  Statesboro  Ry.  below. — V.  90,  p.  1103. 

Savannah  &  Statesboro  Ry. — Operations  Et tended. —The 
company  on  Nov.  16  began  to  operate  the  Savannah  Augusta 
&  Northern  Ry.,  extending  from  Statesboro,  Ga.,  to  Stevens' 
Crossing,  39  miles. — V.  83,  p.  970. 

Seaboard  Air  Line  Ry. — See  Seaboard  Company  below. 
—V.  93,  p.  1192,  956. 

Seaboard  Company. — To  be  Dissolved. — Plans  are  under 
consideration  for  the  dissolution  of  this  holding  company, 
which  owns  about  83%  of  the  Seaboard  Air  Line  Railway  Co. 
stock.  It  is  understood  that  the  $6,360,000  Seaboard  Co. 
first  preferred   stock   which  is  retirable  at  par  will  be   re- 


deemed from  the  proceeds  of  a  sale,  which  has  been  ar- 
ranged, of  Seaboard  Air  Line  adjustment  incomes.  The 
holders  of  Seaboard  Co.  second  preferred  and  commonstock, 
it  is  thought,  will  have  distributed  to  them  the  shares  of  the 
Seaboard  Air  Line  now  in  the  treasury  of  the  Seaboard 
Company.— V.  92,  p.  323. 

Seattle  (Wash.)  Electric  Co. — Decision. — Judge  Hanford 
in  the  U.S.  Circuit  Court  on  Nov.  16  denied  the  application 
of  the  company  for  an  injunction  restraining  the  company 
from  enforcing  the  ordinance  directing  the  company  to 
place  tickets  on  sale  on  the  cars. 

The  Court  says  the  company  will  not  .suffer  financial  loss,  but  on  the  con- 
trary that  the  ordinance  will  stimulate  the  sale  of  tickets  and  benefit  the 
company. — V.  92,  p.  1244. 

Southern  Indiana  Ry. — Receiver  Discharged. — A  copy  of 
the  order  of  Judge  Kohlsaat  of  the  U.  S.  Circuit  Court  at 
Chicago,  discharging  Myron  J.  Carpenter  as  receiver  of 
the  company,  which  has  been  reorganized  as  the  Chicago 
Terre  Haute  &  Southeastern  Ry.,  has  been  filed  in  the  office 
of  the  Federal  Court  at  Indianapolis,  Ind. — -V.  93,  p.  1566. 

Southern  Ry. — New  Rolling  Stock. — Pres.  Finley  an- 
nounced on  Nov.  15  that  the  company  had  contracted  for — 

Construction  of  1,700  all-steel  r>0-ton  double  drop  bottom  gondola  coal 
cars,  500  steel  under-frame  30-ton  ventilated  box  cars  and  250  all-steel 
50-ton  flat  cars,  all  additional  to  the  purchs.se  just  consummated  of  7  Mikado 
engines,  600  all-steel  coal  cars  and  65  steel  under-frame  box  cars  for  the 
Virginia  &  Southwestern  Ry.  Co. — V.  93,  p.  1037,  1015. 

Southern  Traction  Co.,  Dallas,  Tex. — Subscriptions  Asked 
for  Stock  of  New  Co. — An  advertisement  states  that  John 
Auchincloss  as  fiscal  agent  will  receive  subscriptions  at  $85 
per  $100  share  for  the  preferred  stock  of  a  new  company 
which  it  is  contemplated  to  form  to  build  a  system  of  inter- 
urban roads  in  a  southerly  direction  from  Dallas,  Tex.,  to 
Waco  and  Corsicana. 

The  stock  is  to  bear  7%  cumulative  dividends,  to  be  computed  from  one 
year  after  the  road  is  in  active  operation.  Payments  are  to  be  made  as  fol- 
lows; 10%  on  demand,  30  days  after  construction  has  commenced,  and  the 
remainder  in  10%  installments  as  called  at  least  30  days  apart.  A.  A. 
Jackson  Is  Chairman  of  the  general  committee  having  in  charge  the  placing 
of  the  stock,  and  W.  R.  Ellis  is  Secretary. — V.  93,  p.  230,  164. 

Suncook  Valley  RR. — Lease  Negotiations. — The  lease  of 

this  17-mile  road  to  the  Concord  &  Montreal  RR.  (Boston  & 

Maine  system)  at  6%  per  annum  on  $240,000  stock  expires 

Jan.    1    1912.     The  shareholders    have  declined  a  proposed 

exchange  of  stock  on  the  basis  of  one  share  ($100)  of  C.  &  M. 

class  IV.  7%  stock  for  three  shares  ($300)  of  Suncook  Valley. 

On  Nov.  9  President  Mellen  of  the  Boston  &  Maine  wrote  to  a 

Suncook  shareholder,  saying: 

The  major  portion  of  the  mileage  of  the  leased  lines  in  New  Hampshire  is  at 
the  present  time  far  from  self-supporting  owing  to  present  conditions  sur- 
rounding railroad  operation  in  that  State,  and  is  fast  coming  to  be  so  great 
a  burden  that  it  may  become  a  necessity  to  reduce  the  rentals  paid,  if  not 
by  negotiation  with  the  owners,  in  last  resort  through  the  medium  of  the 
courts.  You  should  not  look  upon  this  matter  as  indicative  of  a  disposition 
to  treat  you  other  than  fairly,  but  rather  that  we  are  partners  in  misfortune 
resulting  from  conditions  neither  of  us  is  responsible  for,  which  conditions 
are  bearing  severely  upon  the  Boston  &  Maine  at  the  present  time.  [The 
shareholders  will  meet  again  Nov.  24  to  consider  the  matter. — Ed.] 

Syracuse  Bingharnton  &  New  York  RR. — Lease. — At  the 
annual  meeting  on  Dec.  6  the  stockholders  will  vote  on  leasing 
the  property  to  the  Del.  Lack.&  West.  RR.  Co. — V.85,  p. 470. 

Third  Avenue  RR.,  New  York. — Decision  by  Court  of  Ap- 
peals Reversing  Order  of  Commission  Disapproving  Reorgani- 
zation Plan. — The  Court  of  Appeals  at  Albany  on  Nov.  21 
affirmed  the  decision  of  the  Appellate  Division  of  the  Su- 
preme Court  in  June  last,  which  reversed  the  order  of  the 
Public  Service  Commission,  First  Dept.,  refusing  to  approve 
the  amended  plan  of  reorganization  submitted  by  the  bond- 
holders' committee  dated  Dec.  2  1909  (V.  90,  p.  168).  Com- 
pare V.  92,  p.  1637.  Chief  Judge  Cullen,  who  writes  the 
opinion,  says: 

The  requirement  of  the  statute  is  that  the  issue  of  the  securities  shall  be 
necessary  for  the  acquisition  of  the  property,  and  although  as  a  general 
rule  under  this  requirement  the  securities  should  not  be  authorized,  except 
where  the  value  of  the  property  is  equal  to  the  amount  of  securities  issued, 
there  may  be  exceptions  to  the  rule.  One  is  found  in  the  statute  itself. 
Thus  in  the  case  of  merger  the  limit  of  the  amount  oi  stock  of  a  corporation 
is  dependent,  not  on  the  value  of  its  property  but  on  the  stock  outstanding 
of  the  constituent  corporations  prior  to  the  merger.  We  think  the  same 
rule  is  applicable  to  the  case  of  a  corporation  formed  on  the  reorganization 
Of  a  foreclosed  railroad. 

We  do  not  say  that  in  the  reorganization  of  a  railroad  the  new  corpora- 
tion is  authorized  to  issue  securities  in  excess  of  those  of  the  company  to 
whose  property  and  franchises  it  has  succeeded  and  the  new  money  of 
property  that  may  be  put  in  the  enterprise.  Such  a  plan  would  be  plainly 
inconsistent  with  the  spirit  of  the  Public  Service  Commission's  law  against 
the  issue  of  watered  stock  or  bonds,  but  up  to  the  limit  we  r;  ve  named  the 
new  corporation  has  the  right  to  Issue  securities.  The  determination  of  the 
Com  mission  to  the  contrary  was  therefore  erroneous. 

Reorganization  to  be  Completed. — Both  the  Appellate 
Division  of  the  Supreme  Court  and  the  Court  of  Appeals 
having  unanimously  ruled  that  the  bondholders'  committee 
should  be  permitted  to  proceed  with  its  plan  of  reorganization 
dated  Dec.  2  1909  (see  plan  V.  90,  p.  168;  earnings  V.  93, 
p.  1319),  the  committee  announces,  by  advertisement  on 
another  page,  the  taking  of  the  final  steps  for  completing  the 
the  reorganization.  It  hoped  to  terminate  the  receivership 
and  turn  the  property  over  to  the  new  company  bjr  Jan.  1. 

Of  the  consolidated  bonds,  $37,258,000  out  of  a  total  issue 
of  $37,560,000  have  been  deposited  under  the  plan,  being 
over  99%  of  the  outstanding  bonds.  Further  dep'osits  will 
be  received  without  penalty  at  the  Central  Trust  Co.,  54  Wall 
Street,  depositary,  prior  to  Dec.  23.  The  owners  will 
receive  for  each  $1,000  bond  and  overdue  interest  $250 
stock,  $600  incomes  and  $250  (in  case  of  "stamped  certifi- 
cates" only  $230)  refunding  4s. 

Interest  at  the  rate  or  4%  per  annum  from  Jan.  1  1910  to  Jan.  1  1912  on 
the  refunding  bonds  of  the  new  company  will  be  paid  in  cash  to  holders  of 
certificates  of  deposit  at  the  tim<  of  thi  delivery  of  the  new  securities,  and 
the  refunding  bonds  will  bear  the  coupon  maturing  July  1  1912  and  subse- 
quent coupons.  The  new  refunding  issue  is  limited  to  540,000,000,  the- 
present    issue    to    be   $15,790;! 
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Stockholders  are  notified  that  in  order  to  participate  in  the 
reorganization  they  must  deposit  their  certificates  with  the 
Central  Trust  Co.  Oil  or  before  Dec.  23  and  must  pay  the 
assessment  of  $45  a  share,  either  in  three  installments 
($15  on  deposit.  $15  Jan.  15  and  815  Feb.  15)  or  optionally 
in  full  at  once,  in  which  case  interest  will  be  allowed  at  rate 
of  4',r  per  annum.  Having  made  such  payment,  they  will 
be  entitled  to  receive  for  each  S100  share,  Sit)  in  new  refunding 
4s  (see  al  and  $45  in  new  stock. 

The  Central  Trust  Co.,  as  syndicate  manager,  has  agreed 
to  take  the  place  of  non-assenting  stockholders  and  to  guaran- 
tee the  sum  of  S7, 200, 000  for  the  purposes  of  reorganization. 

Tlie  property  m  ■   being  confirmed  April  i;i  1910,  and 

was  t  N      '10,  executed  by  the  Special  Master  to 

James  N.  Harry  Bronner,  as  a  purchasing  com- 

mittee.     '  y  Co.  was  lnco  i  April  20 

1910  and  will  Issue  the  new  si  oudties  <•  tiled  for  by  the  plan  (\  .  90,  i>.  168) . 
Compare  annual  report,  V.  93,  p.  1319. 

Listed. — The  New  York  Stock  Exchange  yesterday  ad- 
mitted to  the  list  the  new  company's  securities,  which  sold, 
"when  issued,"  as  follows:  First  refunding  M.  4%  bonds, 
S3%  to  S4  J  ■',  "and  interest  ";  adjustment  Al.  5* .'  income  !>onds, 
71«Hj  to  72^  "flat,"  and  cap.  stock,  33  to  34.— V.  93,  p.  1319. 

Tri-City  Railway  &  Light  Co.,  Davenport,  la.,  Rock 
Island  and  East  Moline,  III. — Bunds  Offered. — N.  W.  Ilalsey 
&  Co.,  X.  Y..  Chic,  Phila.  and  San  Fr.,  are  placing  at  95 
and  int.  8600,000  "first  and  refunding  mortgage"  5%  gold 
bonds,  par  §1,000  (c*&r*),  dated  1910  and  due  July  1  1930, 
but  subject  to  call  at  105  on  any  interest  date. 

Digest  of  Letter  from  Pres.  Joseph  F.  Porter,  Davenport.  Nov.  1  1911. 
By  purchase  of  the  entire  capital  stock  of  its  subsidiary  companies,  owns 
all  the  street  railway  line;,  electric  light  and  gas  properties  in  eleven  cities 
and  towns  in  Illinois  and  Iowa,  serving  virtually  a  single  community.  (See 
map  on  page  41  of  '•Electric  Railway  Section.") 

Outstanding  Capitalization . 

Stock — Common,  S9, 000. 000:  pre!.,  6";,  cum.,  $2,820.200 §11,826,200 

Prior  lien  bonds  due  1922,  secured  on  a  part  of  property ,000 

Collat.  tr.  first  lien  5s,  1923  iS9,000,000  auth.)  (V.  82,  p.  1213)  _      8,207,000 
First  and  refunding  5s.   1930,  including  the  present  $000,000 

bonds  for  financing  the  new  iuterurban  railway 1,956,000 

6%  gold  notes,  due  1912   i$l  .000,000  auth.) 750,000 

Of  the  Sl.95Q.uoo  'iirst  and  refunding  bonds"  now  outstanding,  $1,038,- 
000  have  been  issued  for  betterments,  additions,  extensions  and  improve- 
ments, $73,000  iu  the  aid  of  refunding  old  obligations  and  3845,000  for  con- 
struction of  the  new  interurban  railway  between  Davenport  and  Muscatine. 
The  total  issue  is  limited  to  $20,000,000,  $10,281,000  bonds  being  reserved 
to  retire  old  obligations:  $155,000  for  the  completion  of  new  interurban 
railway  and  $7, 008,000  for  85°;.  of  cash  cost  of  Improvements,  additions, 
extensions,  &c,  with  conservative  restrictions.  These  bonds  are  (a)  an 
absolute  1st  M.  on  about  30  miles  of  track,  including  the  interurban  railway, 
now  building.  (b)  A  direct  lien,  subject  to  prior  liens,  on  all  the  elcctric- 
ligtit  and  gas  system-,  .meet  railways,  occ.,  of  the  company  in  Iowa,  and 
(O  a  collateral  lien,  subject  to  prior  liens,  on  all  the  property  of  the  con- 
trolled cos.  through  deposit  of  the  entire  capital  stock  and  all  but  $54,000 
of  the  bom'.';.  No  additional  stock  or  bonds  can  be  issued  by  said  cos. 
unless  pledged  for  the  coll.  trust  first  lien  bonds  or  under  this  mortgage. 

Property:  (1)  Railways. — Over  93  miles  of  street  railway  in  operation, 
largely  laid  with  70-lb.  and  80-lb.  steel  rails  on  concrete  in  brick  pavem<  uts; 
over  194  cars;  fou-  brick  and  steel  car  barns:  repair  shops.  Aiso  building 
about  30  miles  of  interui  b;  n  railway,  connecting  Davenport  and  Muscatine. 
(2)  Electric  Lighting  and  Power.  Generating  capacity  21,000  k.w.,  includ- 
ing two  v,  i]  mts,  tile  combined  capacity  of  which  will  be  about 
5,000  k.w.  by  Oee.  31;  67  duct  miles  of  underground  distribution  system 
and  1,250  miles  of  power  and  light  distributing  (pole)  lines;  over  800,000 
incandescent  lamps,  646  commercial  arc  lights,  1,400  municipal  arc  lights 
and  9,662  electric  light  and  pi  ■  onsum'ers.  (3)  Gas:  Two  plants,  co  Q- 
bined  annual  output  385,000,000  cu.  ft.,  served  through  302  miles  of  mains 
and  17,720  meters,     (d)  Parks,  400  acres. 

In  addition  to  the  sinking  fund,  which  is  to  retire  $2,250,000  col.  tr. 
first  lien  bonds  by  maturity  (payments  to  date  $800,000),  the  "first  and 
ref."  mortgage  creates  an  improvement  fund,  effective  Feb.  1  1924,  calling 
annually  for  a  sum  equal  to  i  <i%  of  the  bonds  outstanding,  to  be  used  for 
extensions,  improvements  and  betterments. 

Principal  franchises  arc  either  practically  co-extensive  with  or  extend 
bevond  the  life  of  these  bonds  and  are  free  from  burdensome  restrictions. 

The  population  of  the  cities  and  towns  served  was  in  1900  77,000;  in  1910 
(TJ.  S.  Census',  100,293,  increase  30%,  and  on  completion  of  interurban 
railwav  will  be  over  120.000. 

Dividends  6%  on  pref.  stock  without  interruption  since  organization. 
Earnings  for  Calendar  Years  and  Year  ending  Sept.  30  1911. 

1908.  1909.  1910.  1910-11. 

Gross  earnings $1,819,077     $2,039,487     $2,513,488     $2,650,346 

Oper.  exp.  and  taxes...      1,069,310        1,140,907        1,481,967        1,544,940 

Net  earnings $749,761         $898,580      $1,031,519     $1,114,406 

Interest  on  all  bonds    present  interest  charge  is  $510,850) 450 

Balance  available  for  interest  on  notes,  sinking  funds,  divs.,  &c.       $603,907 

Gross  Earnings  1905/O  Sept.  30  1911,  Showing  Increase  of  Nearly  100% 
1905. .$1, 330, 796  :  1907_.$1. 7 s2. .".:..->    1909.. $2, 039,487  I  1910-11  $2,659,340 
1906..    1.632,306    1908..    1 ,8 19,077  1 1910. .    2,513,486| 
— V.  92,  p.  952. 

Twenty-eighth  &  Twenty-ninth  Streets  Crosstown  RR. — 

Suit  for  Accounting. — Receiver  Joseph  B.  Mayer  on  Nov.  16 

brought  suit  in  the  Supreme  Court  in  this  city  against  the 

directors  of  the  Metropolitan  Traction  Co.  at  the  time  of  its 

dissolution,   to  compel   them  to  give  an  accounting  of  the 

proceeds  of  SI  ,100,000  5%  bonds  of  the  company,  which,  it  is 

alleged,    were   not   used    for    the    company's   benefit.     The 

directors  include,  with  others,  Thomas  F.  Ryan,  P.  A.  B. 

Widener,  H.  H.  Vreeland  and  Almeric  H.  Paget. 

The  answer  of  the  defendants  states  that  the  bondholders,  who  arc 
represented  by  the  protective  committee  and  the  receiver,  consented  to 
the  acts  of  the  directors  and  have  no  standing  In  court. — V.  93,  p.  165. 

United  Rys.  of  the  Havana  &  Regla  Warehouses  ,Ltd. — 
Plan  Approved. — A  press  dispatch  announces  the  ratification 
by  both  companies  of  the  plan  for  absorbing  the  Western 
Railway  of  Havana,  Ltd.     See  V.  93,  p.  1388. 

Wabash-Pittsburgh  Terminal  Ry. — Reorganization  Ru- 
mors.— It  is  reported  that  a  banking  syndicate  has  offered  to 
relieve  the  Wabash  RR.  of  the  obligation  incurred  by  it 
(1)  on  account  of  the  taking  up  of  the  Wheeling  &.  Lake  Erie 
notes,  which  originally  matured  on  Aug.  1  1908,  and  amount- 
ed on  June  30  last,  as  shown  by  the  Wabash  RR.  balance 
sheet  (V.  93,  p.  866),  to  §9,807,958;  and  (2)  of  that  repre- 
sented by  the  $5,000,000  4^%  notes  due  May  1  1913.  which 
are  secured  in  part  by  the  deposit  of  $5,000,000  Wabash- 
Pittsburgh  Term.  Ry.  notes  and  Pittsburgh  Terminal  RR. 
&  Coal  Co.  stock  and  bonds  (see  collateral  in  V.  90,  p.  915). 
fo.In  return  the  Wabash,  it  is  stated,  would  surrender  all 


claims  against  the  Wheeling  &  Lake  Erie  RR.  and  the  Wabash- 
Pittsburgh  Terminal  Ry.,  which  would  be  consolidated  and 
reorganized  independently.  No  confirmation  of  the  reports 
can  be  obtained  from  parties  in  interest. — V.  93*  p.  1325, 1185. 
Western  Maryland  RR. — Listed. — The  New  York  Stock 
Exchange  has  listed  $4,115,000  additional  lsl  M.  4%  50- 
year  bonds,  due  1952,  making  the  total  listed  810,633,000. 

Purposes   for  which    the    $4,115,000    bonds   hare    hern    issued. 
To  pav  for  equipment,  extensions  and  development  of  the  property  $215,000 
To  retire,  8  for  $,  the  $3,900,000  bonds  or  Weal  Va.  Cent.  &  Pitts. 
Ry.  iedmont  .v  Cumberland  Ry.  o  ag  July  1  and 

Aim.  1   11)11         3,900,000 

apare  V.  02.  p.  L567.  1437. — v.  93.  p.  1381,  1106. 

West  Side  Belt  RR.,  Pittsburgh.— Order  of  Sale  Refused. 
— Judge  Orr,  in  the  U.  S.  District  Court-  at  Pittsburgh  on 
Nov.  15,  handed  down  a  decision  refusing  to  grant  the  peti- 
tion of  the  Pittsburgh  Construction  Co.  for  an  order  for  the 
s  le  of  the  road  to  satisfy  a  claim  of  the  construction  com- 
pany of  over  $-150,000.  The  petitioner  may,  however,  renew 
the  motion  after  6  months.     Judge  Orr  says: 

It  would  not  only  be  prejudicial  to  private  interest,  because  much  has 
done  toward  effecting  a  plan  of  reorganization,  but  may  be  prejudicial 
to  the  interest  of  the  public,  because  the  West  .Side  Belt  RR.  is  so  related 
to  and  connected  with  the  Wabash-Pittsburgh  Terminal  Ry.  and  the 
Wheeling  &  Lake  Erie  as  to  form  practically  a  through  line  of  railway  from 
Pittsburgh  to  the  Lakes.     Compare  V.  93,  p.  1325. 

Wheeling  &  Lake  Erie  Ry. — Suits. — Judge  Day  in  the  Fed- 
eral Court  at  Cleveland,  Ohio,  on  Nov.  24  appointed  Frank 
H.  Ginn,  counsel  of  the  minority  stockholders'  protective 
committee,  and  Joseph  G.  Fogg,  as  joint  counsel  to  bring 
suit  in  behalf  of  B.  A.  Worthington,  as  receiver,  to  set  aside 
the  trackage  and  traffic  contracts  of  October  1902  and  May 
1904  with  the  Wabash-Pittsburgh  Terminal  Ry.,  and  to  ob- 
tain an  accounting  in  favor  of  the  Wheeling  &  Lake  Erie 
for  the  amounts  alleged  to  have  been  wrongfully  paid  under 
said  contracts.  The  Court  expressed  doubt  as  to  the  right 
of  the  minority  stockholders  to  bring  the  suit. 

Reorganization  Rumors. — See  Wabash-Pittsburgh  Termi- 
nal Ry.  above.— V.  93,  p.  1325,  1260. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Akron  (O.)  Water  Works  Co. — City  to  Vote  on  Issuing 
Bonds  for  Purchase. — See  "Akron"  in  "State  and  City" 
Department.— V.  93,  p.  797,  287. 

Alaculsy  Lumber  Co.,  Conasauga,  Tenn. — Bonds  Offered. 
— Charles  M.  Smith  &  Co.,  Chicago,  offered  on  Nov. 15  1911 
at  par  and  int.  $710,000  closed  1st  M.  6%  serial  gold  bonds, 
guaranteed  by  the  Conasauga  Lumber  Co.     A  circular  shows: 

Dated  Oct.  1  1911.  Due  serially  each  A.  &  O.  from  1912  to  1921,  both 
inclusive,  int.  A.  &  O.  at  First  Nat.  banks  of  Detroit  and  Chicago. 
Redeemable  on  any  int.  date  after  60  days'  notice  at  102  and  int.  Par, 
$500  and  $1,000  (c').  Bonds  mature  $15,000  s.-a.  in  1912,  S.'sO.OOO  s.-a.  in 
1913,  $37,500  s.-a.  1914  to  1917,  $40,000  s.-a.  1918  to  1921.  Trustee, 
Security  Trust  Co.,   Detroit. 

A  first  lien  on  about  6-1,000  acres  of  virgin  timber  land;-.,  owned  in  fee 
simple,  containing  355,092,040  ft.  of  standing  merchantable  timber,  lying  in 
practically  a  solid  body  in  Poik  County,  Tenn.,  and  Fannin,  Gilmer  and 
Murray  counties,   Ga.;    also  modern   band  and  gang-saw   mills,   capacity 
30,000,000  ft.  per  annum;   pianing-mill,  dry  kilns,  &c.,  and  standard-gauge 
logging  railroad,  store  buildings,  employees'  houses,  located  at  Conasauga. 
The  timber  mortgaged  is  appraised  at  $2,017,799,  viz.-    white  pine,  75 
million  ft.  at  $0  per  $1,000;    poplar,  58  million  at  $13  50;    oak,  55  million 
at  $5;    yellow  pine,  76  million  at  $3  50;    chestnut  oak,   7  million  at  $4; 
chestnut,  38  million  at  $2:    hemlock,  38  million  at  $3:   other  hardwoods, 
7  million  at  $3.     Before  any  timber  is  cut,  the  company  must  pay  to  the 
sinking  fund  for  the  bonds  $3  50  per  1,000  ft.;   after  removal  of  timber  the 
land  may  be  released  on  paying  $4  per  acre  to  sinking  fund.  This  should 
retire  all  the  bonds  before  6%   of  the  timber  has  been  cut. 
Assets. — Standing  timber,   $2,017,799;    saw-mills,   logging  rail- 
road,  equipment,    &c,   $335,000;    lumber,   merchandise,   ac- 
counts receivable,  cash,   &c,  $210,000:    total   (not  including 
64,000  acres  owned  in  proposed  Appalachian  forest  reserve;  the 
Govt,  has  recently  purchased  similar  land  at  ab.  $4  per  acre)$2,562,799 
Liabilities. — These  bonds  (closed  1st  M  )  issued  to  pay  all  debts 

and  for  additional  working  capital 710,000 

The  company  has  taken  over  from  the  Conasauga  Lumber  Co.  [organized 
in  1907,  V.  91,  p.  156]  its  Polk  County,  Tenn..  timber  land-  and  planl  .  its 
capital  stock  is  owned  by  the  Conasauga  Lumber  Co.,  and  the  offii  1  rs  and 
directors  of  both  companies  are  the  same,  viz.:  C.  B.  Benedict  (Pres.), 
Conasauga.  Tenn.;  M.  F.  Greene  (V.-P.),  Nashville:  John  Byrns  (Sec- 
Treas.),  Cincinnati;    John  W.  Love  and  Arthur  B.  Ransom,  Nashville. 

American  Graphophone  Co. — Injunction. — Judge  Lacombe 
in  the  United  States  Circuit  Court  on  Nov.  24  entered  a 
decree  in  the  suit  of  the  Victor  Talking  Machine  Co.  against 
the  company  granting  a  permanent  injunction  restraining 
the  defendant  from  making,  using,  selling  or  operating  any 
device  for  talking  machines  infringing  the  patent  granted 
the  Victor  Talking  Machine  Co. 

The  order  Is  in  con  pllance  with  a  mandate  of  the  United  States  Circuit 
Court  of  Appeals  which  the  previous  wee]  affli  led  the  findings  of  the 
Circuit  Court  in  favor  of  the  complainant. — -V.  91,  p.  40. 

American   Hawaiian    Steamship    Co.,    New   York. — New 

Steamers. — Contracts    have    been    let    for    five  new  freight 
steamers  of  9,000  tons  each,  making  the  total  fleet  23  vessels. 

The  new  steamers  are  ordered  In  preparation  for  the  opening  of  the 
Panama  Canal.  When  the  canal  is  open  freight  will  be  transported  from 
New  York  to  California  In  21  days,  again  1  28  al  pre»  q1  (Including  trans- 
shipment over  the  Tehuantepec  Ry.),  a  saving  ol  2.')".,  In  time.  No  new 
securities  have  been  authorized  on  account  of  the  new  boats.  Present  out- 
standing capitalization:  Capital  stock,  $5, 000. 000.  in  $100  shares  (dividends 
6%  per  annum;  1903  to  1910;  Since,  7%);  Scries  A  6%  bond,,  due  1914, 
$270,000  ($90,000  paid  yearly);  Series  li  6%  bonus,  due  10  10.  $700,000 
(SI  10.000  paid  yearly).  Pres.,  G.  S.  Dearborn;  V.-P.,  L.  11.  Latham; 
Treu.,  E.  D.  Douglas:    Sec,  H.  E.  D.Jackson. — V.  83,  p.  1230 

American  Piano  Co. — Business. — President  Foster  has  con- 
firmed the  following  for  the  "Chronicle": 

At  a  meeting  in  .\cw  Yoili  la  it  week,  Ami  1  lean  Piano  directors  carefully 
surveyed  the  year's  results  to  date.  Our  volume  of  business  has  bet  d  larger 
than  In  1910,  but  greater  expenditures  for  advertising  and  In  soliciting 
trade  will  probably  reduce  net  profits  sonic  uli.it  below  tlio.e  of  last  year. 
Accounts  to  Oct.  31  will  BbOW  the  entire  year's  pref.  dividends  to  ha\e  been 
fully  earned.  Whatever  Is  earned  In  tin  months  of  November  and  De- 
cember will  be  added  to  profit  and  loss  surplus. 

Common  dividend  Inauguration  will  not  come  up  at  present  for  considera- 
tion by  the  directors.  In  Its  OBOal  year  ended  Die.  31  last  the  company 
earned  0.15%  on  Its  $3,161 .100  common  stock  after  payment  of  the  regular 
7 ";,  dividend  on  $3,858,000  preferred.  This  compares  with  5.25%  earned 
on  the  common  In  1909  and  with  earnings  at  the  rate  of  about  4.50%  dur- 
ng  the  company's  first  six  months  beginning  July  1  1908. — V,  93,  p.  1192. 
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American  Snuff  Co. — Closing  of  Books. — It  is  announced: 

The  transfer  books  of  the  common  .stuck  will  be  closed  at  .'1  p.  m.  on  Dec.  1 
for  the  purpose  of  the  distribution  of  securities  and  otherwise  carrying  out 
the  decree  of  the  U.  S.  Circuit  Court  for  the  Southern  District  of  New  York, 
entered  Nov.  10  1011,  and  for  the  purpose  of  carrying  out  said  decree,  and 
the  payment  of  the  usual  dividend  on  Jan.  2  1012,  and  for  the  annual  meet- 
ing of  stockholders  on  March  5  the  said  books  will  remain  closed  until  the 
opening  of  business  on  March  0. — V.  02,  p.  1501. 

American  Telephone  &  Telegraph  Co. — Offer  for  Minority 
Stock. — See  Cumberland  Telephone  &  Telegraph  Co.;  also 
Chicago  Telephone  Co.,  below.— V.  93,  p.  1544,  1350. 

American  Tobacco  Co. — Meeting  to  Authorize  Changes  in 
Charter. — The  shareholders  vote  on  Dec.  26  on  authorizing 
a  change  in  the  charter  providing  that  the  preferred  stock- 
holders will  have  equal  voting  rights  with  the  common  stock 
in  accordance  with  the  plan  just  approved  by  the  United 
States  Circuit  Court.  Books  will  close  for  the  meeting  on 
Dec.  1. 

Dividend  Payments  to  Holders  of  Certificates. — The  Wallace 
Committee,  representing  the  preferred  stockholders,  an- 
nounces that  on  Jan.  2  it  will  pay  to  the  holders  of  certificates 
representing  the  preferred  stock  deposited  with  the  Central 
Trust  Co.  under  the  agreement  of  July  28  last  the  amount  of 
the  dividend  of  1^%  recently  declared  on  the  preferred  stock 
of  the  company.  Checks  for  the  amount  of  the  dividend  will 
be  mailed  to  the  holders  of  record  of  certificates  of  deposit. 

The  transfer  books  of  the  stock,  both  preferred  and  common,  will  be 
closed  at  3  p.  m.  on  Dec.  1;  the  transfer  books  of  the  preferred  stock  will  re- 
main closed  for  the  purposes  of  the  meeting  and  of  the  dividend  to  be  paid 
Jan.  2,  and  opened  at  the  opening  of  business  Jan.  3;  the  transfer  books  of 
the  common  stock  will  remain  closed  until  the  opening  of  business  March  14, 
for  the  purposes  of  said  meeting  on  Dec.  26  1011,  and  for  the  distribution  of 
stocks,  determination  of  rights  to  purchase  stocks  in  companies  to  be 
formed  and  any  other  purposes  that  arise  in  or  in  connection  with  the  carry- 
ing out  of  the  provisions  of  the  decree  of  the  U.S.  Circuit  Court  entered 
Nov.  16  1011. 

Incorporated. — As  required  by  the  plan  of  dissolution 
(V.  93,  p.  1122),  there  were  incorporated  yesterday  at 
Trenton,  N.  J.,  two  new  companies,  namely  the  P.  Lorillard 
Co.,  with  an  authorized  capital  stock  amounting  to  $26,- 
463,200,  and  the  Liggett  &  Myers  Tobacco  Co.,  with  an 
authorized  capital  stock  of  $36,880,200. 

The  plan  (V.  03,  p.  1122)  calls  for  capitalization  as  follows:  (a)  P.  Lor- 
illard &  Co.:  Common  stock,  $15,155,571;  pref.  stock,  7%  cum.,  $10,845,- 
081,  and  a  further  5461,456  pref.  to  provide  for  retiring  at  114  \i  the 
$403,000  preferred  stock  of  the  old  P.  Lorillard  Co.  (see  V.  03,  p.  1124); 
7%  bonds  due  Oct.  1  1044,  $10,033,488;  5%  bonds  due  Aug.  1  1051, 
$10,617,461.  (b)  L.  &  M.  Tob.  Co.  common  stock,  521,496,354:  7%  cum. 
pref.  stock,  515,383,719;  7%  bonds  due  Oct.  1  1044,  $15,507,837;  5% 
bonds  due  Aug.  1  1051,  $15,059,580. — V.  S3,  p.  1388,  1325. 

American  Union  Telephone  Co. — Plan. — The  proposa 
made  by  the  Telephone  Investment  Co.  of  Pittsburgh  in 
accordance  with  the  plan  of  John  W.  Garland  of  that  city 
(Chairman  of  the  reorganization  committee  of  National  Tele- 
phone Corporation)  for  reorganization  of  American  Union 
Telephone  Co.,  Consolidated  Telephone  Companies  of  Penn- 
sylvania, National  Telephone  Corporation  and  underlying 
companies,  is  presented  to  the  bondholders  of  the  United 
Telephone  &  Telegraph  Co.  (see  V.  93,  p.  1328)  in  a  circular 
dated  Nov.  4  as  follows: 

A  new  corporation  will  be  formed  under  the  laws  of  the  State  of  Penn- 
sylvania, under  the  name  of  North  American  Telephone  &  Telegraph  Cor- 
poration (hereinafter  called  "the  Corporation")  or  such  other  title  as  shall 
be  selected,  which  shall  acquire  title  in  the  manner  provided  by  law,  to  all 
the  property,  assets,  franchises  and  good-will  of  the  following  companies: 

(a)  (See  outstanding  bonds  in  V.  S3,  p.  347)  American  Union  Tele- 
phone Co.,  United  Telephone  &  Telegraph  Co.,  North  &  West  Branch  Tele- 
phone Co.,  Montour  &  Columbia  Telephone  Co.,  Schuylkill  Telephone  Co., 
Commercial  Union  Telephone  Co.,  Shamokin  Valley  Telephone  Co.,  Cum- 
berland Valley  Telephone  Co.,  Juniata  &  Susquehanna  Telephone  Co., 
Huntingdon  &  Clearfield  Telephone  Co.,  Cambria  County  'telephone  & 
Telegraph  Co.,  Union  Telephone  Co.  of  Erie,  Union  Telephone  &  Telegraph 
Co.,  Elk  Telephone  &  Telegraph  Co.,  Mercer  Telephone  Co..  New  Castle 
Telephone  Co.,  Indiana  Telephone  Co.,  Maryland,  Pennsylvania  &  West 
Virginia  Telephone  &  Telegraph  Co. 

(b)  (See  list-of  outstanding  bonds  in  V.  93,  p.  1133)  Consolidated  Tele- 
phone Companies  of  Pennsylvania,  Lackawanna  Telephone  Co.,  People's 
Telephone  Co.,  Lehigh  Telephone  Co.,  Honesdale  Telephone  Co.,  Berwick 
Telephone  Co. 

(c)  (See  bonds,  &e.,  V.  31,  p.  1326,  1776)  National  Telephone  Corpora- 
tion, Pittsburgh  &  Allegheny  Telephone  Co.,  National  Telephone  Co.  of 
West  Virginia,  Consolidated  Telephone  Co.  of  West  Virginia,  West  Virginia 
Western  Telephone  Co.,  Lykens  Telephone  Co.,  National  Teleohone  Co.  of 
Ohio,  National  Telephone  Co.  of  Pennsylvania,  National  Telephone  Co.  of 
Monongalia  County,  Woodsfiekl,  Stall ord  &  Marietta  Telephone  Co., 
Weston  Central  Telephone  Co.,  Union  Telephone  Co.,  Beeghley  Telephone 
Co.,  Belmont  Telephone  Co.,  Marietta  Telephone  Co.,  Pittsburgh  &  Wheel- 
ing Telephone  Co.,   Chartiers  Telephone  Co.:    Pittsburgh    &    Butler  Tel. 

(d)  Also  to  acquire,  by  purchase  or  otherwise,  the  capital  stock  of  the 
following  corporations,  NewJYork  State  Telephone  Co.,  Cumberland  Valley 
Telephone  Co.  of  Baltimore  City,  American  Union  Telephone  Co.  of  Vir- 
ginia and  United  American  Telephone  Co.  of  West  Virginia. 

Proposed  Immediate  Capitalization  of  the  Corporation. 

First  mortgage  50-year  5%  bonds S12,000,000 

General  mortgage  50-year  5%  bonds 10,500.000 

Common  stock 2, 500, 000 

Preferred  stock,  5%  non-cumulative,  with  right  to  vote  only  on 

authorization  of  an  increase  of  gen.  M.  bonds  and  pref.  stock.   10,000,000 

The  corporation  may  from  time  to  time  issue  additional  general  mortgage 
bonds  and  pref.  stock  for  additions,  extensions  or  betterments,  after  having 
obtained  the  consent  of  the  holders  of  66  2-3%  of  the  outstanding  general 
M.  bonds  and  nref.  stock  in  writing  or  at  a  meeting  called  for  that  purpose. 

The  new  1st  M.  bonds  are  to  be  sold  to  net  the  corporation  80%  of  oar 
value  in  cash,  and  the  proceeds  (say  $0,600,000)  are  to  be  used  as  follows: 
(a)  For  purchase  of  underlying  companies'  bonds  and  stocks;  (b)  for  pay- 
ment of  all  secured  tloating  debt  of  the  acquired  companies;  tc)  for  pay- 
ment of  all  receivers'  obligations,  receivers'  expenses,  attorneys'  fees  and 
accrued  interest  on  bonds;  (d)  for  expenses  of  organization;  (e)  for  treasury 
working  capital  not  less  than  $3,000,000. 

The  present  issue  of  new  general  mortgage  bonds,  pref.  and  common 
stock  are  to  be  used  for  the  acquisition  of  the  stocks  and  bonds  of  the  ac- 
quired companies  and  in  connection  with  the  reorganization. 

The  net  income  of  the  properties  to  be  acquired  will  exceed  the  interest 
upon  the  first  and  general  mortgage  bonds  to  be  Issued,  and  it  Is  estimated 
that  when  the  corporation  shall  have  received  the  benefits  of  the  Investment 
of  the  additional  capital  in  bettering  and  extending  its  plant,  the  net  in- 
come will  be  more  than  sufficient  to  pay  full  dividends  upon  the  pref. 
stock  after  making  due  provision  for  contingencies  and  reserve. 

The  Telephone  Investment  Co.  reserves  the  right  to  omit  from  the  cor- 
poration any  company  or  companies  given  in  the  list  of  companies  to  be 
acquired,  and  to  acquire  any  other  company  or  companies:  provided,  how- 
ever, that  the  present  net  earnings  of  the  corporation  shall  alwavs  be  in 
excess  of  the  Interest  uoon  the  first  and  general  mortgage  bonds  to  be 
issued  by  the  corporation. 


Right  of  Exchange  Offered  by  the  Telephone  Investment  Co.  to  Holders  of 
Bonds  of  the  United  Telephone  &  Telegraph  Co. 

55%  of  par  of  such  bonds  in  general  mortgage  bonds  and  45%  In  pref- 
stock  of  the  corporation,  together  witli  accrued  interest  to  date  of  exchange 
In  cash,  on  the  condition  that  sufficient  amount  of  the  bonds  of  the  several 
companies  shall  be  lodged  with  the  designated  depositories  for  exchange 
on  or  before  Nov.  30,  1011. 

This  proposal  shall  become  null  and  void  unless  the  Telephone  Investment 
Co.  shall  within  40  days  after  Dec.  12  1911  deliver  to  the  acceptor  or  his 
assigns  the  securities  herein  specified. 

(Signed)  Telephone  Investment  Co.,  by  A.  R.  Thierich,  Vice-President. 
710  Balley-Farrell  Building,  Pittsburgh,   I 

(Further  deposits  of  the  bonds  of  the  United  Telephone  &  Telegraph  Co. 
will  be  received  on  or  before  Nov.  30  at  the  Land  T  itle  &  Trust  Co.,  Phlla., 
or  Safe  Dep.  &  Tr.  Co.,  Pittsburgh. —  Ed.J — V.  '■>:;.  p.  1103,  347. 

Annville  &  Palmyra  (Pa.)  Gas  &  Fuel  Co. — Bonds,  &c. — 
O.  B.  Lansinger  &  Co.,  Philadelphia,  are  offering  at  95  and 
int.  1st  M.  5%  gold  bonds  due  Oct.  1  1930,  but  after  1915  call- 
able at  105  and  interest.  Par  $500  (c).  Interest  A.  &  O. 
Trustee  is  Valley  Trust  Co.,  Palmyra.  Tax-free  in  Penna. 
Authorized,  $100,000;  issued,  $75,000;  reserved  for  future 
improvements,  &c,  90%  of  cost,  $25,000.     A  circular  says: 

Operates  under  perpetual  franchises  (exclusive  as  to  gas  lighting)  in  the 
flourishing  towns  of  Palmyra  and  Annville,  situated  about  4  miles  apart  in 
the  beautiful  Lebanon  Valley,  embracing  together  withthc  intervening  popu- 
ation  approximately  6,000  people.  Palmyra  almost  doubled  its  popula- 
tion in  the  last  10  years.     Annville  is  the  seat  of  Lebanon  Valley  College. 

The  company  owns  all  the  capital  stock  of  the  Ilummelstown  Gas  &  Fuel 
Co.  (which  see  below)  and  supplies  the  latter  with  gas;  Lowe  water-gas  ap- 
paratus (buildings  brick),  capacity  200,000  cu.  ft.  of  gas  per  day;  steel  gas 
holder;  steel  oil  tank,  capacity  10,000  gallons;  heavy  high-pressure  gas,  and 
in  the  low-pressure  area  cast-iron  pipe,  a  total  of  over  12  miles.  The  se- 
curities are  mostly  held  in  Lebanon  and  adjoining  communities.  The  earn- 
ings are  more  than  sufficient  to  take  care  of  the  fixed  charges,  with  every 
prospect  of  an  early  dividend  on  the  stock  ($150, uoo  auth.;  $100,000  out; 
par  $.r;0).  Pres.,  E.  U.  Sowers,  and  Sec.-Tteas.,  I.  L.  Beckley,  both  of 
Lebanon. 

Bon  Air  Coal  &  Iron  Co.,  Nashville,  Tenn. — Plan — Status. 
— The  plan  of  reorganization  presented  under  date  of  Sept.  11 
1911  by  the  stockholders'  committee,  consisting  of  Joseph  H. 
Thompson  (Chairman),  E.  B.  Stahiman  and  Byrd  Douglas, 
has  thus  far,  we  understand,  received  the  assent  of  about 
66%  of  the  stock;  90%  is  required.  An  outline  of  the  plan 
and  the  status  of  the  present  company  as  shown  therein  follow: 

Company's  Properties. —  (a)  About  38,000  acres  of  coal  and  timber  lands 
in  White  and  Putnam  counties,  Tenn.;  (b)  80,000  acres  of  iron  ore  and  tim- 
ber lands  in  Dickson,  Hickman,  Lewis,  Wayne  and  Lawrence  counties, 
Tenn.;  (c)  on  the  coal  lands,:at  Bon  Air,  the  old  mine  and  a  new  shaft  mine, 
equipped  with  electric  mining  and  hauling  machinery,  recently  put  into  op- 
eration, at  Ravenscroft  a  shaft  mine,  at  Eastland  a  drift  mine  and  200  coke 
ovens;  (d)  on  the  iron  ore  lands,  ore  mines  and  washers  and  two  blast  fur- 
naces, one,  now  in  operation  making  an  average  of  00  tons  of  pig  iron  daily. 
The  Improvements  and  developments  on  the  above-described  lands  (a  &  b) 
are  conservatively  valued  at  $1,000,000;  (e)  52,000  acres  of  coal  and  timber 
lands  in  White,  Cumberland  and  Van  Buren  counties,  on  which  the  $780,740 
"purchase  and  Improvement"  bonds  are  a  first  lien.  The  timber  on  41,114 
acres  of  these  52,000  acres  has  recently  been  estimated  at  152,000,000  ft. 
of  merchantable  timber  of  all  kinds,  10  in.  and  up  In  diameter  at  the  waist. 
This  timber  lies  south  and  east  of  the  Caney  Fork  River,  and  is  not  accessi- 
ble at  present,  but  it  is  undoubtedly  very  valuable.  [The  timber  on  the 
30,000  acres  of  the  timber  lands  in  Wayne  County,  on  which  the  Buffalo 
Iron  Co.  bonds  are  a  first  lien,  was  also  carefully  examined  by  the  same  ex- 
pert, who  reports  upwards  of  100,000,000  ft.  of  merchantable  timber,  10  in. 
and  up  in  diameter  at  the  waist.  Whiie  this  land  would  be  very  valuable 
if  a  railroad  could  be  constructed  through  it,  as  it  is  hoped  there  may  be,  it 
is  too  inaccessible,  averaging  15  miles  from  a  RR„  to  be  now  available.] 

Present  Status — Stock,  Bonds  and  Interest  Thereon  to  Jan.  1  1912. 

Outstan'g.  AsCollct.  InTr'y.     Total.       Interest. 

Stock  (one-half  preferred).. $3, 753, 600     $3,753,600     

Buffalo  Iron  Co.  M.  (5%  due 

Oct.   1    1025)    1st   lien   on 

"b"  and  "d" 2202,000  $8,000  $1,100         211,100  $10,100 

Bon  Air  Coal  Land  &  Lumber 
Co.  (6%  due  July  1  1928)  — 

1st  lien  on  "a"  and  "c".__       162,000     162,000       9,720 

Gen.  M.  (5%  due  1934,  V.79, 

p.  2590).  covering  "a, b.c.d"  410,000  86,000  2,000  507,000  20,050 
Purchase  and  imp.  M.  (.V'„) 

covering  "a,  b.  c,  d,  e"._       771,740     8.000      1,000         780,740j/150,000 

Past  due  coupons  (on  underlying  bonds)  held  by  4th  Xat.  Bank 541,200 

Bills  payable:  $88,725  secured  by  bonds;  529,350  secured  by  pig 

iron    warrants;    total 118,075 

Unsecured  acc'ts,  $135,000,  and  unsecured  bills  payable,  $21, 686.. 156, 686 

x  In  sinking  fund,  $118,400  additional,  with  S5,320  interest  accrued  (to 
.Tan.  1  1812).     y  Interest  to  Dec.  1  1911. 

No  account  is  here  taken  of  a  judgment  rendered  in  the  Supreme  Court  of 
Maine  in  March  1811  for,  in  round  numbers,  $130,000,  which  claim,  with 
the  interest  thereon,  is  being  litigated. 

Proposed   Plan — New    Stock   Issuable   After  Foreclosure. 

Subject  to  Gen.  M.  and  Underlying  Bonds  and  Settlement  with  Purchase 
and  Improvement  Bonds.] 

Authorized  capital  stock  of  the  new  company,  all  common $3,000,000 

Exchange  $1,880,000  new  stock  .'it  par  for  present 
pref.  stock  and  one  share  of  new  stock  (in  all  $470,- 
000)  for  four  shares  of  present  common  stock;  pro- 
vided in  both  cases  holders  subscribe  at  par  for  ad- 
ditional new  stock  (in  all  $517,000)  equal  to  22% 

of  new  stock  exchanged,  making  total $2,867,000 

Issue  to  unsecured  and  undisputed  creditors  new 
stock  at  par  for  50c.  of  their  debts,  the  balance 

to  be  paid  in  cash 00,000 

Balance  of  stock  in  treasury 43,000 

The  $517,000  cash  from  sale  of  new  stock  to  stockholders  to  be  used  to 
pay:  Bills  payable,  secured  by  bonds,  $88,725:  unsecured  and  undisputed 
creditors  50c.  on  dollar,  about  $80,000;  past-due  interest  on  underlying 
bonds  (incl.  $5,920  Int.  on  bds.  in  s.  fd.),  about  $87,890;  past-due  coupons 
on  "purch.  and  imp."  bonds  to  Dec.  1  1911,  $150,000:  balance  in  treasury, 
$110,325.  The  company  would  then  be  free  from  floating  liabilities,  and 
would  hold  cash,  5110.32  5;  bonds:  gen.  M.,  $30,000  and  purch.  &  imp., 
$9  000;  manufactured  products,  merchandise,  supplies,  raw  material,  tools, 
live  stock,  &c,  on  hand,  $300,000;  total,  $449,325. 

Earnings  Subject  to  Taxes,  Coupon  Interest  and  Sinking  Fund. 

[Eliminating  interest  on  floating  debt  and  losses  on  old   Bon  Air  mine, 
now   on   a   profit   basis.] 

1306.  1307.  1908.  1909.  1910.  1912. 

$178,039  $210,347  S94.802  $100,494  $106,205   Est. $125,000 

Deduct — Interest  on  bonds,  $40,770:  taxes  (est.),  $10,000;  sinking 

fund  (incl.  $5,920  int.  on  bonds  held  thereby) ,  $25,920 76,690 

Balance  applicable  to  dividend $49,310 

With  an  average  increase  in  the  selling  price  of  iron  in  1912  of  $1  per  ton, 
the  earnings  for  1912  should  be  upwards  of  $125,000. 

The  plan  contempla/tes  the  cancellation  of  the  "purchase  and  Imp." 
mortgage  on  payment  of  the  accrued  interest  and  the  transfer,  for  account 
of  the  bondholders,  of  the  lands  upon  which  said  mortgage  is  a  first  lien. 
It  is  believed  that  this  arrangement  can  be  made.  This  would  leave  to  the 
present  stockholders  the  active  properties,  consisting  of  about  38,000  acres 
of  coal  and  timber  lands  and  about  80.000  acres  of  iron  and  timber  lands, 
with  all  the  improvements,  burdened  with  a  bonded  debt  of  only  $813,000. 
Inasmuch  as  in  the  judgment  of  some  of  the  stockholders,  the  value  of  the 
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lands  which  wore  purchased  by  the  issue  of  the  purchase  and  Imp.  bonds  far 
exc  d  ol  those  bonds,  such  stockholders  will  have  the  privi- 

lege of  purchasing  at  par  In  the  company  which  Is  to  take  over  the  lands  tu 
question  stock  ov  bonds  (whichever  shall  be  issued  in  exchange,  $  tor  $,  for 
the  purchase  and  imp. bond;.)  Loan  amount  not  exceeding  theh  stockhold 
In  the  company  to  be  organized  to  take  over  the  old  Bon  Air  and  Buffalo 
prop  e  amount  so  realized  to  be  used  tor  the  develop 

tion  of  the  lands.      (Compare  V.  SI,  p.  006;  V.  S3,  p.  404.) — V.  92,  p.  1111. 

Brooklyn  Union  Gas  Co. — Explanation  as  to  Extra  Dividend. 
— The  following  statement  was  issued  on  Nov.  17  in  regard 
to  the  1%  extra  dividend  declared  payable  on  Jan.  2: 

At  the  urgent  request  of  .some  o£  the  principal  stockholders  of  the  Brook- 
lyn Union  i.ias  Co.  thai  Immediate  steps  should  be  taken  towards  compen- 
sating thei  i  for  having  been  left  without  any  return  whatever  on  their  In- 
vestment duri  rlod  of  nearly  two  years,  the  directors  decided  this 
afternoon  to  pay  at  present  an  extra  1  %  .  It  is  estimated  that  the  mi  earn- 
ings for  the  current  year  will  not  exceed  !>•;,  upon  the  \  all 
properties.  The  growth  of  Brooklyn  and  outlying  section.,  and  the  devel- 
opment of  business  there,  have  made  it  possible  to  Increase  Its  net  earnings 
over  those  during  the  period  Immedl  it<  ly  after  the  drastic  reduction  In  the 
price  of  gas  ordered  by  the  Legislation  .  From  time  to  time  further  pay- 
ments may  be  made  when  anil  if  conditions  warrant. 

Earnings. — The  following  data  are  given  by  the  "Boston 

News  Bureau"  on  the  authority  of  a  stockholder  present  at 

the  annual   meeting: 

Income  account  for  9  mos.  ended  Sept.  SO  191  1  (the  three  best  months  are 
Oct.,  Nov.  and  Dec).  Sales,  8,952,978,900  cu.  ft.  of  gas  (increase  over 
•T*o>  at  an  avergae  rate  of  75.64c;  gross  earnings,  $6,771,061,  an  Increase 
of  4%;  surplus  for  dividends.  $1,182,311,  a  decrease  of  $40,360. 
[Dividends  for  9  months  at  the  usual  rate  Of  6%  per  annum  call  for  $810,000, 
and  an  extra  1%  for  $180,000.-  -Ed.  "Chronicle."]  Total  surplus  Sept.  30 
1011.  $5, 922. 785.  Funded  debt  Sept.  30,  S15.001.000:  unfunded  debt, 
$3,688,000;  Investments,  SI, 740, 018;  suspense  account,  $650,499.  Com- 
pare V.  88,  p.  082;    V.  93,  p.  47.— V.  03,  p.  1388,  47. 

Brush  Electric  Light  &  Power  Co.,  Galveston,  Tex. — Sale. 
— See  Cities  Service  Co.  below. 

Chicago  (Bell)  Telephone  Co. — Off er  for  Minority  Stock. — 
The  American  Telephone  &  Telegraph  Co.,  which  on  Sept.  30 
1911  owned  §14,049,600  of  the  company's  $27,000,000  capi- 
tal stock,  has  offered  to  give  in  exchange  on  or  before  Dec.  23 
for  the  minority  shares  its  own  capital  stock,  share  for  share. 
A  circular  says: 

To  be  exchanged  hereunder,  Chicago  Telephone  stock  must  be  properly 
endorsed  for  transfer  and  deposited  with  the  Northern  Trust  Co.  of  Chicago 
on  or  before  Dec.  23.  The  Chicago  company's  dividend  payable  Dec.  30 
will  go  to  stockholders  of  record  of  Dec.  20.  The  American  Telephone  & 
Telegraph  stock  will  be  delivered  on  or  before  Jan.  23  1912,  and  will  carry 
the  dividend  which  begins  to  accrue  Jan.  1  1912.  Therefore  no  adjust- 
ments of  dividend  will  be  involved.  (The  dividend  rate  of  the  Chicago 
company  has  for  several  years  been  8%  per  annum. — Ed.) — V.  93,  p.  608. 

Chicopee  (Mass.)  Gas  Light  Co.— Consolidation. — See 
Springfield  Gas  Light  Co.  below. 

Cities  Service  Co.,  New  York.— Acquisition — Sale  of  Pre- 
ferred Stock. — The  company  has  acquired  the  property  of  the 
Brush  Electric  Light  &  Power  Co.  of  Galveston,  Tex.  The 
purchase  price  is  reported  as  about  $1,500,000.  In  order  to 
finance  the  same,  the  company  has  sold  to  a  London  banking 
house  a  block  of  the  preferred  stock  in  the  treasury,  which 
will  shortly  be  listed  on  the  London  Stock  Exchange. — 
V.  93,  p.  1107,  471. 

City  Water  Co.,  Chattanooga,  Tenn. — Bonds. — Three- 
quarters  of  the  present  issue  of  81,800,000  1st  ref.  6s  of  1911, 
due  Jan.  1  1931,  having  been  sold,  J.  S.  &  W.  S.  Kuhn,  Inc., 
and  C.  E.  Mitchell  &  Co.,  New  York,  on  Nov.  16  offered  the 
remainder  at  101  and  int.     See  V.  93,  p.  1024. 

Columbia  Gas  &  Electric  Co.,  Cincinnati. — Tenders  Asked. 
— The  Knickerobcker  Trust  Co.,  as  trustee  of  the  1st  M.  5% 
bonds,  will  receive  sealed  offers  up  to  Dec.  21  for  the  sale  to 
it  of  bonds  sufficient  to  exhaust  the  sum  of  $673,350,  which 
has  been  paid  into  the  sinking  fund  from  the  proceeds  of 
the  release  of  bonds  of  the  East  Ohio  Gas  Co. — V.  93,  p.  107. 

Conasauga  Lumber  Co. — See  Alaculsy  Lumber  Co.  above. 
—V.  91,  p.  156. 

Consolidated  Telephone  Companies,  Pennsylvania. — Plan. 
— See  American  Union  Telephone  Co.  above  and  compare 
V.  93,  p.  1193. 

Consumers'  Power  Co. — Earnings. — 

Year  Gross  A  et  >ual 

Ending —  Earnings.        &,  Taxes.       Earnings.     Bond  Int. 

Sept.  30  1911.-52,248,744     $1,170,  068,051      $508,045 

Dec.    31    1910.-    1,982,427         1,013,8 

There   is    outstanding   53,750,000    6%    preferred,    510,000,000 
stock,  86.724,000  1st  lien  and  ref    " 
V.  81,  p.  520. 

Crucible    Steel    Company    of    America. 

"Pittsburgh  Dispatch"  of  Nov.  16  said: 

The  Treasurer's  report  for  the  two  months  ending  Oct.  31  shows  I  tat 
earnings  during  that  period  were 

dend  covering  the  quarter  ending  Nov.  SO,  the  operating  pro  >r  O 

alone  being  in  excess  of  $400,000,  the  largi  ice  February 

ion  such  an  excellent  r 
dend  of  1  %  %  on  the  pref.  stock,  payable  Dec.  22  1911  to  stockhold         I 
record  Dec.  12  1011. — V.  93,  p.  11 

Cumberland  Telephone  &  Telegraph  Co.,  Nashville,  Tenn. 
— Offer  for  Minority  Slock — New  Bonds. — This  company  lias 
outstanding  $19,680,150  capital  stock  in  $100  shares,  on 
which  it  has  paid  in  recent  years  8%  per  annum.  The 
American  Telephone  &  Telegraph  Co.  on  Sept.  30  owned 
$10,508,400  of  this  stock,  and  it  has  no  it  the  hold- 

ings of  Prcs.  James  E.  Caldwell  and  offers  to  buy  on   the 
same  terms,  on  or  before  Dec.  18,  the  re 
ing  therefor  either  (a)   "/'/,   25-year  mor  the 

Cumberland  T.  &  T.  Co.  at  par  (the  pi  20-year 

1st  M.  5s  mature  .fan.  1  1918),  the  stock  to  be  taken  at  160, 
and  accrued  dividend,  and  the  new  bond  issue  to  be  limited 
to  $15,000,0(10;  or  (6)  American  T.  6c  T.  Co.,  stock  share  tor 
share.     Pres.  Caldwell  in  a  circular  of  Nov.  18  says  in  brief: 

All  stockholdr ■:  j  to  accept  cither  of  tin  i  oposltlon 

deposit  their  stock,  properly  endorsed  for  transfer,  with   Wm.  it.   Di 
Treasurer  of  the  Am.  T.   ic  T.  Co..    12.",  Mil;  •  ton,  or  George  D, 

Milne,  Ass:.  Treas..  15  Dey  St..  N.  Y.  City,  on  or  before  Dec.  IS  1911. 


Balance, 

Surplus. 

$560,006 

471,782 


5s  and  53,454,900  underlying  be;:. 

-Earnings. —  The 


The  bonds  will  be  dated  Jan.  1   1812  and  I  as  soon  thereafter  as 

possible.     They  will  be  $1,000  and  $500  25       a    >    ,  bonds,  interest  paya- 

tle  s  sml-annually,  and  be  subject  only  u>  ..  prior  mortgage  scouring  bonds 

now  outstanding  of  $750,000.    The  total  Issue  will  qo1  exceed  $15,000,000. 

if  the  depositing  stockholder  elects  to  take  stock,  he  win  receive  the 

American  stock  on  or  before  Dee.  27  toil,  which  will  carry  the  dividend 

We  Jan.  15  1012.     if  he  elects  to  I  ike  I  ond  .  the  equivalent  of  the 

■  '   una::,'  dividend  on  the  Cumberland  stock  will  be  pi  I  I  In  a  sh  on  Jan.  15 

1912.     The  stockholder  may,  If  he  prefers,  take  payment  partly  In  stock 

l  irtly  In  bonds. — V.  93,  p.  1326. 

Cumberland  Valley  Telephone  Co. — Deposits. — The  pro- 
tective committee  representing  the  1st  M.  5s  due  1932, 
James  Brady,  Chairman;  Charles  A.  Kunkel  and  W.  J. 
Lescure  (A.  E.  Pendergast,  Harrisburg,  Pa.,  Secretary),  has 
fixed  Dec.  15  as  the  final  day  for  depositing  bonds  with  the 
Commonwealth  Trust  Co.  of  Harrisburg  under  agreement  of 
Aug.  11.  See  plan  of  Amer.  Union  Telephone  Co.  above. — 
V.  93,  p.  348. 

(The)   Detroit  Edison  Co. — New  Stock. — A  circular  dated 

Nov.  20  offers  to  shareholders  of  record  Dec.  9  the  right  to 

subscribe  at  par  ($100  a  share)  at  the  office,  30  Broad  St., 

N.  Y.  City,  on  or  before  Jan.  3,  for  $1,500,000  new  stock 

to  the  extent  of  25%  of  present  holdings. 

Subscription  warrants  will  be  mailed  on  Dec.  11  1911.  Payment  must 
be  made  at  above  office  free  from  collection  charges,  either  (a)  in  full  Jan.  3 
1912,  entitling  the  subscriber  to  the  stock  at  once,  or  (1))  In  three  Install- 
ments as  follows:  Jan.  3  1912,  50%;  April  1  1912,  25%;  July  1  1912,  25%. 
In  this  latter  case  the  new  certificates  will  be  delivered  July  1  1912  with 
Interest  at  6%  upon  the  installments  paid.  This  oiler  is  made  subject  to 
approval  of  the  KR.  Commission  of  Mich.     Compare  V.  93,  p.  1193. 

Diamond  Match  Co. — Notes  Called. — The  company  by 
advertisement  on  another  page,  gives  notice  that  it  has 
called  for  payment  at  101  and  interest  on  Dec.  29  all  the 
unredeemed  5%  notes,  dated  July  1  1908,  of  the  last  install- 
ment of  $500,000,  due  July  1  1912.  Payment  will  be  made 
at  the  Empire  Trust  Co.,  New  York.  Compare  annual 
report.— V.  9.',  p.   1497. 

Dominion  Coal  Co. — New  Financial  Policy. — See  Dominion 
Steel  Corporation  below. — V.  93,  p.  471. 

Dominion  Iron  &  Steel  Co. — Improvements — New  Finan- 
cial Policy. — See  Dominion  Steel  Corporation  above. — V.  92, 
p.  1433. 

Dominion  Steel  Corporation. — New  Financial  Policy — 
Proposed  Preferred  Stock  Issue. — The  directors  on  Nov.  20 
decided  upon  a  new  policy  of  financing  its  controlled  cos. 

The  Iron  &  Steel  Co.  is  not  to  continue  to  provide  for  expenditures  on 
its  new  plant  by  the  sale  of  bonds  which  were  authorized  in  1909  and  of 
which  about  56,000,000  are  still  held  in  the  treasury,  but  capital  Is  to  be 
obtained  by  the  issue  of  preferred  stock  of  the  Dominion  Steel  Corporation. 
The  Coal  Company  has  also  entered  on  Important  extensions,  which  will  in- 
crease its  14  producing  collieries  to  20,  and  require  greater  facilities  for 
transportation,  &c,  the  capital  required  for  which,  it  was  determined,  can 
also  be  best  obtained  through  the  corporation. 

A  statement  issued  says:  "The  advantage  of  this  method  is  that  it  avoids 
the  increase  of  fixed  charges  and  leaves  the  Iron  &  Steel  Co.  with  a  large 
reserve  of  unissued  bonds  of  established  market  value.  Nothing  definite 
was  done  with  regard  to  making  the  issue,  but  the  board  decided  that,  under 
proper  conditions,  this  would  be  the  wisest  method  of  obtaining  capital 
for  the  building  up  of  the  various  plants.  Its  ultimate  effect  would  be  to 
interest  people  in  London,  and  probably  in  Paris,  also,  in  the  stocks  of  the 
corporation,  and  it  would  put  the  latter  in  a  position  to  take  care  of  the  fu- 
ture capital  requirements  of  the  subsidiary  company  on  good  terms. 

Provision  will  be  made  for  the  exchange  in  due  course  of  the  preferred 
stock  of  the  Coal  and  Steel  companies  for  corporation  preferred,  on  an 
equitable  basis;  with  an  established  market  for  the  new  security  in  Europe, 
such  an  exchange  would  benefit  the  present  holders. 

The  company  has  been  asked  to  give  certain  rishts  as  to  common  stock 
in  connection  with  the  sale  of  the  new  preferred  whenever  that  point  may 
be  reached,  and  it  is  not  unlikely  that  this  may  lead  to  considerable  in- 
vestments in  the  common  stock  abroad.  In  any  case,  it  is  the  interests  of 
the  common  stockholders  which  the  board  have  most  in  mind.  The  whole 
object  of  the  policy  of  extension,  which  is  being  vigorously  pursued,  is  to 
increase  output,  decrease  cost  and  enlarge  profits.  The  benefit  of  this, 
after  payment  of  interest  on  the  new  capital,  necessarily  accrues  to  the 
common  stockholders. 

The  new  policy  is  most  strongly  supported  by  those  who  have  the 
argest  Interest  in  the  common  stock,  and  was  adopted  by  the  board  with- 
out a  dissenting  voice. — V.  92,  p.  170  1 . 

Draper  Co.,  Hopedale,  Mass. — Extra  Dividend. — This 
manufacturer  of  cotton-mill  machinery  has  recently  paid  an 
extra  div.  of  10%  on.its  $0,000,000  com.  stk—  V.  90,  p.  979. 

East  Ohio  Gas  Co.,   Cleveland,  O. — Bonds — Earnings. — 

E.  W.  Clark  &  Co.  are  offering  at  par  and  int.  a  block  of  1st 

M.  5s  of  1909,  due  July  1  1939.     Amount  authorized,  $25,- 

000,000;  outstanding,   $15,000,000.     The  firm  reports: 

Ide  from  valuable  real  estate  In  Cleveland  and  Akron,  the  company 
owns  a  pipe  line  and  distributing  system  of  approximately  2,400  miles: 
mi    er  connections  (artificial  and  natural  g  i  .imatcly  200,000.     Ar- 

tificial gas  is  sold  at  80  cents  and  natural  gas  at  30  cents  per  thousand  feet. 
Company's  franchises  in  Cleveland     ■  tin*    limit. 

The  gross  earnings  for  the  cal.  year  1910  were  $3,753,804;  net  ennlngs, 
52,312,328;  Interest  on  bonds,   $750,000;    surplus   -  92,328. 

lor  the  nine  months  ended  Sep',.  30  "  i  Increase 

of  $251,504  and  net  earnings  an  increase  of  1280,715  i  i»mdlng 

period  of  the  previous  year.  al  661. — V.  93,  p.  533. 

Everett  (Wash.)  Water  Co. — Proposed  Purchase  by  City. — 
See  "Everett"  in  "State  and  City  "department.— V.  80, 
p.  2223. 

Harper.  Transportation  Co.,  Boston. — Bonds  Offered. — 
Westling,  Emmett  <fc  Co.,  Phila.  and  Chicago,  are  offering 
at  par  ($100  a  share)  a  limited  amount  of  the  $000,000  7% 
cumulative  pref.  stock  of  this  coastwise  coal  transportation 
company,   incorporated   under   the   laws  of  Maine. 

Pref .  stock  carries  equal  voting  power  with  el    dividends 

le  from  July  l  i»i  i .     t  omi  ny  tl  ae  surplus 

after  paying  fixed  charges  to  ret)  o  rata  from 

all  holdei        0  ter  July  l   1021  the  pref     <••  be  retired 

I  par,  10%  per  annum      No  dividend  on  ci 
of  •") ;;,  in  any  one  nt. 

Earnings  Based  on  Minimum  Income  from  Contracts  now  in  Force. 

$547,2001  /nr.  on  .«•:■  'fi._.   $54,000 

Net  (after  Insurance,  &c. ).. $200, 200  |  Preferred  dl\  Id   hi  (7%)  42,000 

Surplus  to  retire  maturing  6%  certificates  ($90,000),  &c $170,259 

Insurance   (51  ,.r>00,000)  00  of  th<    boats  and  secures 

the  full  par  value  of  both  B%  certificates  and  7%  pref.  stock,    H 
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Extracts  from  Letter  of  President  William  Harper  Jr.,  Boston,  Oct.  9  1811. 

Outstanding  Capitalisation  of  Company. 
6%  serial  tru  I  ited  April  1   1911,  maturing  590,000 

annually  [$45,000  each  A..  &0. 1912  to  April  1920  Incl.;  $90,000 
Oct.  1920  and  $90,000  April  1921.     Par  $1,000,     Int.  A.  &OJ 
Trustee,  Phil  te  Deposit  ft  Ins.  Co.,  Philadelphia-.  $900,ooo 

Stock,  $600,000  7",',  cum.  prcf.  and  $1,000,000  common 1,600,000 

Owns  four  modern  steel  bulk  steamers  (the  F.  J.  Llsman,  M.  R.  Harp  r, 
Penobscot  and  Seaconnet) ,  capacity  3,600  tons  each ,  and  seven  steel  barg  . 
capacity  about  2,500  ton.,  cacti,  all  classed  as  Al.  Contract  price  for 
these  vessels  was  $1,500,000.     The  steamers  are  all  i  ;  by  import  i  i1 

coal  operators  and  shippers  of  Boston  to  operate  In  the  coal  trade  bd 
Baltimore,   Ha  ds   ports,   or  Philadelphia   to    Boston   and   the 

principal  ports  in  New   England.     Two  are  chartered  tor  three  years 
two  for  one  yen-,  this  company  having  the  option,  however,  of  renewing 
for  a  further   two        rs,     Both  steamers  and  barges  are  now  In  use. 

Hummelstown  (Pa.)  Gas  &  Fuel  Co. — Bonds  Offered. — 
O,  B.  Lansinger  &  Co.,  Phila.,  are  offering  at  95  and  int. 
1st  M.  gold  5s,  due  Oct.  1  1931,  but  callable  after  1915  at  105 
and  int.  Par  $500  (c).  Int.  A.  &  O.  Hershey  (Pa.)  Trust 
Co.,  trustee.  Tax-free  in  Penna.  Authorized,  $35,000; 
issued,  $30,000;  reserved  for  future  improvements,  &c,  at 
90%  of  cost,  $5,000.     A  circular  shows: 

Operates  under  perpetual  franchises  (exclusive  as  to  gas  lighting)  from 
Palmyra  to  Hummelstown.  serving  the  town  of  Hershey,  with  1,500  popu- 
lation, and  Hummelstown,  with  over  3,000  population;  also  suburban  terri- 
tory and  villages  of  Derry,  Church,  Swatara,  Brownstone  and  Waltonville. 
The  Hershey  Chocolate  Works  are  equipped  with  gas  cookers  aud  other 
heating  apparatus.  The  combined  population  along  the  mains  is  approxi- 
mately 8,000  and  the  consumption  per  meter  will  be  very  much  above  the 
average.  The  bonds  are  guaranteed,  principal  and  interest,  by  the  Aun- 
ville  &  Palmyra  Gas  &  Fuel  Co.,  which  owns  the  entire  (35.O00J  stock. 
(See  that  co.  above.)  Extra  heavy  high-pressure  gas  mains.  Entire  sys- 
tem about  10  miles.  Pres.,  E.  U.  Sowers;  Sec.-Treas.,  I.  L.  Beckley, 
Lebanon. 

International  Nickel  Co.,  New  York. — Voting  Trust. — At 
the  request  of  the  holders  of  a  large  amount  of  the  stock, 
preferred  and  common,  Edmund  C.  Converse,  Joseph  R. 
De  Lamar,  Ambrose  Monell,  Robert  M.  Thompson  and 
Ezra  F.  Wood,  all  members  of  the  company's  executive  com- 
mittee, have  agreed  to  act  as  trustees  under  a  voting  trust 
agreement  dated  Aug.  4  1911,  which  is  to  continue  for  five 
years  from  that  date,  participation  in  the  voting  trust  being 
offered  on  equal  terms  to  all  the  company's  stockholders. 
A  circular  dated  Nov.  15  says: 

The  voting  trustees  are  the  present  executive  committee  of  the  company, 
who  have  been  in  charge  of  its  operations  and  policies  since  its  foundation. 
The  suggestion  that  a  voting  trust  should  be  formed  was  made  by  stock- 
holders who  had  confidence  in  the  present  management,  were  desirous  of 
insuring  its  continuance,  and  deemed  a  voting  trust  the  preferable  means 
of  accomplishing  this  result. 

The  voting  trust  agreement  has  already  been  executed  and  more  than  a 
majority  of  the  capital  stock  deposited  under  it.  This  includes  all  the  stock 
owned  by  the  trustees  individually,  except  qualifying  shares.  Engraved 
voting  trust  certificates  are  now  ready  for  delivery  to  stockholders. 

If  you  are  in  sympathy  with  the  purposes  of  the  trust,  we  should  be  glad 
to  have  you  become  a  party  to  the  agreement  by  endorsing  your  stock  cer- 
tificates (both  for  preferred  and  common  stock)  in  blank,  and  delivering 
or  sending  the  certificates  by  registered  mail  to  the  Bankers'  Trust  Co.,  7 
Wall  St.,  N.  Y.  City,  which  is  the  agent  for  the  voting  trustees.  Any  fur- 
ther information  desired  will  be  furnished  by  James  L.  Ashley,  Secretary, 
43  Exchange  Place,  New  York. 

[The  voting  trustees  will  have  full  power  to  vote  the  stock  so  transferred 
to  them  at  all  meetings,  for  the  following  purposes,  exercising  therein  their 
best  judgment,  viz.:  (a)  Election  of  directors,  (b)  Approval  of  the  acts  of 
the  directors  in  the  general  conduct  of  the  business,  (c)  Amendment  of  by- 
laws, (d)  All  routine  or  ordinary  matters.  Before  voting  upon  any  other 
question,  the  voting  trustees  must  solicit  the  instruction  of  the  registered 
holders  of  stock  trust  certificates  by  letter,  and  shall  thereupon  vote  upon 
said  questions  "for  each  holder  to  the  amount  of  his  holdings,  as  directed  by 
him."  The  voting  trustees  may  at  their  discretion  terminate  the  trust 
agreement  at  any  time  prior  to  Aug.  4  1916.  The  trustees  are  to  act 
through  a  majority  of  tbeir  number. — Ed.] — V.  93,  p.  799,  411. 

Iowa-Nebraska  Public  Service  Co. — Bonds  Offered. — 
Charles  M.  Smith  &  Co.,  Chicago,  are  offering  at  par  and 
int.  $350,000  1st  M.  6%  gold  bonds,  dated  Oct.  1  1911  and 
due  Oct.  1  1931,  but  redeemable  on  and  after  Oct.  1  1912  at 
103  and  int.  Int.  A.  &  O.  at  First  Trust  &  Savings  Bank, 
trustee,  Chicago.  Par  $100,  $500  and  $1,000  (c*).  A  cir- 
cular dated  Oct.  30  1911  reports: 

Capital  stock  authorized,  51,250,000;  outstanding .$775,000 

Bonds:   Total  issue  limited  to  §1,000,000;  held  by  trustee  for  85% 
of  cost  of  future   extensions,  provided  the  net  earnings  are  twice 
the  interest  charge,  including  bonds  then  to  be  issued  $650,000 
(sinking  fund  2%  of  outstanding  bonds  begins  1916) .    Total  out  350,000 
Earnings  as  reported  by  Auditor  for  year  1911:  Gross  earnings,  $122,988: 
net  (after  taxes),  $51, 887;  interest    on    bonds,    $21,000;  surplus,   $30,867. 
Owns  and  operates  central  stations  at  Missouri  Valley,  Iowa,  Beatrice, 
Neb.,  and  Norfolk,  Neb.,  and  furnishes  24-hour  light  and  power  service  in 
these  cities  and  over  its  high-tension   transmission   lines  in  Magnolia  and 
Logan.  la.,  and  in  Blair,  Wymore  and  Blue  Springs,  Neb.     Has  a  favorable 
contract  for  practically  the  entire  output  of  a  water-power  plant  at  Holmcs- 
ville,  Neb.,  which  power  is  distributed  in  the  Beatrice  group  and  the  steam 
plant  there  used  oniy  as  an  auxiliary.     Number  of  customers  4,000  and 
steadily   increasing.     Franchises   liberal.     It  is    proposed    to    extend    the 
transmission  lines    easy  distances    from    Missouri  Valley  to  15  additional 
cities;  from   Beatrice  to  9  cities  and  from  Norfolk  to  16  cities. 

The  W.  H.  Zimmerman  Co.,  engineers,  Chicago,  report  that  it  is  their 
belief  that  gross  earnings  of  at  least  $3  50  per  capita  can  be  counted  upon 
in  the  new  territory,  "which,  with  the  present  earnings,  should  produce  a  to- 
tal grossof  $280, 000  per  anuum";and  they  areof  the  opinion  that  the  present 
operating  expense  of  58%  can  be  reduced  to  50%,  "thus  leaving  the  net 
annual  revenue  about  $140,000  to  be  ultimately  obtained  from  operation." 
A  rich  agricultural  section.  Population  served  about  30,000  and  with 
the  proposed  extensions  will  be  about  70,000.  Now  includes:  Beatrice, 
about  10,000,  and  the  neighboring  cities  of  Wymore  and  Blue  Springs. 
Norfolk,  about  6,500  (a  gain  of  65%  in  ten  years);  Blair,  3,500;  Missouri 
Valley,  about  3,500;  Logan,  Iowa,  1,500.  On  Jan.  1  1911  the  banks  in  the 
above-mentioned  cities  showed  combined  capital  and  surplus  of  $1,648,000, 
with  total  deposits  of  $6,681,000. 

[A  Delaware  corporation,  organized  as  the  Bullock  Public  Service  Co. 
to  control  the  Beatrice  Electric  Co.  (V.  82,  p.  1441)  and  on  or  about  Oct.  18 
19  1  adopted  present  name  and  the  capital  stock  being  increased  to  $1 ,2  50,- 
000.  E.  A.  Bullock  and  Clyde  Bullock,  both  of  Norfolk,  Neb.,  are  respec- 
tively President  and  Secretary. — Ed. I 


Iron  Steamboat  Co.  of  New  Jersey. 


Net   (after  Other 

Taxes) .  Income. 

$34,600  

31,691  60,880 


—Report . 

Bond 
Interest. 
$24,962 

25,000 


— For  year: 

Divs.      Balance, 


(5%) 
15",217 


Surplus. 
$9,638 
52.354 


Oct.  31  Gross 

Year.  Earns. 

1910-11 $313,876 

1909-10 359.795 

— V.  91,  p.  1444. 

Kings  County  Lighting  Co. — Decision  Reaffirmed. — The 
Public  Service  Commission  on  Nov.  17,  after  a  re-hearing, 
reaffirmed  the  order  adopted  on  Oct.  20  reducing  the  rate 
charged  for  gas  in  the  30th  Ward,  Brooklyn,  from  $1  per 
thousand  cubic  feet  to  85  cents  from  Nov.  1  1911  to  Dec.  31 
1912  and  80c.  for  year  1913.    Compare  V.  93,  p.  1262,  1108. 


Lewiston  (Ida.)  Land  &  Water  Co.,  Ltd. — Guaranteed 
Bonds  Offered. — Morris  Brothers,  Portland,  Ore.,  are  placing 
at  par  and  int.  $1,050,000  7%  refunding  gold  bonds,  uncon- 
ditionally guaranteed  by  the  Lewiston-Sweetwater  Irrigating 
Co.,  Ltd.  Par  $100,  $500,  $l,000(c*).  Dated  Oct.  1  1911, 
due  in  annual  installments  each  Oct.  1,  $25,000  yearly 
1912  to  1916;  $50,000  yearly  1917  to  1920;  8725,000  1921, 
but  redeemable  on  and  after  Oct.  1  1912  at  102.  P.  &  i. 
payable  at  Security  Savings  &  Tr.  Co.,  Portland,  Ore.,  fiscal 
agent  and  registrar.     Idaho  Trust  Co.,  trustee,  Lewiston. 

Incorporated  in  1905  in  Oregon  and  Idaho  and  owns  outright  a  tract  o 
1  ,i:vi  acre;  lying  within  or  overlooking  the  city  of  Lewiston;  soil  10  to  50 
teet  deep  and  very  fertile.  Finely  graded  00-foot  roadways  have  been 
laid  out  at  uniform  distances,  and  skirting  these  roadways  nut  and  shade 
trees  are  being  planted.  A  reserve  reservoir  forms  an  attractive  artificial 
lake  and  surrounding  same  will  be  a  community  park,  the  purpose  being  to 
make   Lewiston   Orchards  the  f;:  !ence  tract  of  iis  kind  ever  de- 

veloped. 

Expenditures  to  date,  as  reported  by  E.  G.  Hopson:  General  administra- 
tion. $72,740;  purchase  of  land,  $454,947;  land  improvement,  $271, *32; 
selling  expense,  $189,051;  interest  on  investment,  $133,393;  taxes,  $24,337; 
investment  in  the  stock  and  bonds  of  the  Irrigating  company  and  other 
advances  secured  by  notes  of  the  Irrigating  CO.,  5531,000;  total,  $1,677,900. 

Didest  of  Letter  from  Manager  H.  L.  Powers.  Lewiston,  Idaho.  Oct.  24 '11 

This  land,  when  supplied  with  a  small  quantity  of  water  in  addition  to  the 
annual  rainfall,  becomes  susceptible  of  producing  the  choicest  varieties 
of  fruits  and  vegetables.  Irrigation  is  made  possible  by  the  Lewiston- 
Sweetwater  Irrigating  Co.  through  a  water  system  which  has  cost  approxi- 
mately $750,000.  The  water  ["from  never-failing  mountain  streams  aDd 
springs" — E.  G.  Hopson]  is  impounded  in  a  reservoir  from  which  it  is  piped 
to  each  5-acre  tract  as  by  ordinary  city  water  works,  thus  providing  not 
only  for  irrigation  but  for  house  use.  We  improve  the  tracts  with  special 
reference  to  residence  conditions,  but  no  lands  are  solo,  without  stipulaitng 
that  they  be  cultivated.  The  first  planting  by  the  company  occurred  In 
1907;  at  present  about  five-sevenths  of  the  entire  tract  is  in  orchards.  Our 
minimum  price  is  $400  an  acre  and  during  the  past  year  some  of  these  or- 
chards have  changed  hands  at  $1,100  per  acre. 

The  bond  issue  is  secured  by  7,232  acres  of  land,  having  a  value  of  not 
less  than  $3,500,000.  Of  this,  the  company  has  contracted  to  sell  3.471 
acres  for  $1,346,999,  of  which  the  unpaid  balance  is  $810,897,  evidenced  by 
notes  and  contracts  bearing  7%  interest.  Of  these  notes  and  contracts, 
5500,000  are  pledged  as  a  special  reserve  to  secure  the  bonds.  The  bonds 
are  further  secured  by  the  guaranty  of  the  Lewiston-Sweetwater  Irrigating 
Co.,  Ltd.  Of  the  3,882  acres  unsold,  about  1,500  acres  lie  between  the  land 
under  contract  of  sale  and  the  city,  and  is  the  most  valuable  property  in  the 
tract;  1,700  acres  are  under  orchards  of  at  least  one  season's  growth. 

The  company  was  originally  financed  by  comparatively  short-time  bonds. 
Believing  that  the  proper  time  has  now  arrived,  we  have  undertaken  to  sell 
$1,050,000  10-year  bonds,  the  proceeds  of  which  will  be  used  only  to  retire 
the  present  bonded  and  floating  debt. 

W.  F.  Burrell  is  President;  H.  L.  Powers,  1st  V.-Pres.  and  Manager;  R.  L. 
Glisan,  V.-Pres.;  R.  W.  Montague,  Sec.-Treas. 

Lewiston-Sweetwater  Irrigation  Co. — See  Lewiston  Land 
&  Water  Co.  above.— V.  82,  p.  1325. 

Long  Acre  Electric  Light  &  Power  Co.,  New  York. — New 
York  Edison  Co.  Asks  for  Review  of  Order  of  Commission. — 
The  New  York  Edison  Co.  on  Nov.  2  1  obtained  from  Justice 
Seabury  in  the  Supreme  Court  in  this  ci  ty  a  writ  of  certiorari 
to  review  the  order  of  the  Public  Service  Commission  of 
July  29,  granting  the  company  authority  to  issue  $2,000,000 
stock  and  $4,000,000  bonds.     Compare  V.  93,  p.  474,  349. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of 
Controlled  Companies. — Net  earnings  of  the  subsidiary  com- 
panies for  October  and  the  four  months  ending  Oct.  31: 

October 4  Mos.  end.  Oct.  31. 

1911.  1910.            1911.  1910. 

Boston  Consolidated  Gas $110,595  $102,321  $303,901  $274,060 

New  England  Gas  &  Coke 49,838  48,702  187,561  188,304 

New  England  Coal  <fc  Coke 9,002  29,423          50,969  100,619 

Newton  &  Watertown  Gas  Light-        6,448  7,920          20,515  21,795 

East  Boston  Gas 6,205  6,972          20,504  20,537 

Citizens'   Co.  of  Quincy 1,036  2,256          10,894  9,560 

Federal  Coal  &  Coke 1,223  def.2,059                649  def.371 

Boston   Towboat 4,795  897          11,033  *897 

Total    $189,742      $196,432  $606,026  $615,402 

Increase  in  Gas  Output. 

Boston  Consolidated  Gas  Co 4.47%          1.25%  4.34%  3.59% 

East  Boston  Gas 10.18%        12.09%  12.03%  12.71% 

Citizens'  Co.  of  Quincy 15.52%        28.46%  21.60%  34.11% 

Newton  &  Watertown 8.61%          6.01%  8.50%  7.73% 

*  For  month  of  October  only. — V.  93,  p.  1020,  232. 

Mitchell-Lewis  Motor  Co.,  Racine,  Wis. — Sale  of  Notes. — 
White,  Weld  &  Co.  and  George  H.  Burr  &  Co.,  New  York 
and  Chicago,  have  purchased  and  largely  resold  an  issue  of 
$2,500,000  6%  gold  notes,  the  price  for  $750,000  due 
Aug.  1  1912  being  par  and  int.  and  for  the  $1,750,000  due 
Aug.  1  1913  9S3^  and  int.     A  circular  reports: 

Dated  Nov.   1    1911.     Par  $1,000  and  $5,000   (C) .     Redeemable  as  a 
whole  at  101  and  int.  on  60  days'  notice.     Trustee,  Continental  &  Commer- 
cial Trust  &  Saving's  Bank,  Chicago.     Payable,  prin.  and  int.  (F.  &  A.),  at 
Cont.  &  Comm'l  Tr.  &  Sav.  Bank,  Chicago,  and  First  Nat.  Bank,  N.  Y. 
Digest  of  Letter  from  Pres.  Win.  M.  Lewis.  Racine,  Wise.  Nov.  20  1911. 

In  1834,  at  Ft.  Dearborn  (now  Chicago'1,  Henry  Mitchell,  the  founder  of 
this  business,  built  the  first  wagon  factory  in  the  West.  For  77  years  the 
commercial  branch  has  been  in  continuous  and  uniformly  prosperous  opera- 
tion. The  automobile  business  was  established  in  1904  as  a  separate  organ- 
ization, with  a  capital  of  $100,000.  When  consolidated  with  the  wagon 
business  Jan.  1  1910,  the  net  assets,  after  paying  $800,000  in  dividends,  were 
$2,400,000,  all  earned,  except  the  original  capital  of  $100,000. 

For  the  3  ',4-yea.r  period  ended  June  30  1911,  the  net  profits,  as  verified  by 
Arthur  Young  &  Co.,  amounted  to  $2,870,458,  showing  an  average  annual 
profit  of  $820,131.  [The  accountants  say:  "These  earnings  are  subject  to 
some  qualification  oh  account  of  depreciation  of  plant,  but  in  our  opinion 
an  arbitrary  annual  charge  of  $50,000  would  more  than  cover  this  item."] 

Capitalization —  Authorized.       Issued. 

Notes  (6%) ,  this  issue  (no  funded  debt  or  mtges.)  ..$2,500,000  $2,500,000 
Pref .  7%  stock  (7%  divs.  paid  since  consolidation)  .  5,000.000  5,000,000 
Common  stock 5,000,000        5,000,000 

These  $2,500,000  notes  are  represented  by  assets  of  $7,473,414  (exclusive 
of  patents,  good-will,  &c),  of  which  cash  and  working  assets  alone  amount 
to  54,599.498,  based  upon  the  audit  of  Arthur  Young  &  Co.,  as  of  Oct.  1 
1911.  The  proceeds  of  this  issue  of  notes  are  sufficient  to  retire  all  the  bills 
payable,  leaving  as  the  only  obligations  current  operating  accounts  and 
customers'  cash  deposits  on  cars  ordered.  [The  real  estate,  plant  and  equip- 
ment are  appraised  at  $2 ,674,066  and  the  Investments  arc  given  as  $199,850. 
Company  is  a  Wis.  corp.   Par  of  shares  $100. — Ed.J 

While  these  notes  are  outstanding,  the  quick  assets  at  all  times  must  ex- 
ceed 150%  of  all  bills  payable,  including  these  notes,  and  it  is  further  agreed 
that  current  accounts  payable  shall  not  be  enlarged  beyond  the  current 
requirements  of  the  business.  The  property  is  free  and  clear  of  mortgage 
or  other  encumbrances,  and  no  mortgage  or  voluntary  lien  may  be  placed 
on  it  during  the  life  of  these  notes. 

Statement  Showing  Sales  of  Motor  Cars  (Number  Delivered) . 
1904.        1905.        1906.        1907.        1908.        1909.        1910.        1911   (10  mos.) 
82  315  666        1,377        2,166        2,946        5,614  4,049 

On  Nov.  15  1911  the  company  had  orders  for  9.500  cars  for  domestic  and 
foreign  delivery,  which  justifies  a  1912  production  of  5,000  to  6,000  cars. 

The  factories  are  located  at  Racine,  Wise,  and  have  a  manufacturing 
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•apacitv  of  30.000  wagons  and  8,000  automobiles.  The  wagon  building 
Is  of  substantial  brick  construction  and  four  stories  high,  containing  830,000 
sq.  ft  Door  space  for  manufacturing  purposes.  At  this  plant  arc  also  manu- 
factured the  bodies  for  both  commercial  and  pleasure  automobiles,  rhe 
buildings  for  the  manufacture  of  automobiles  nave  been  replaced  since  1900 
k-y  concrete  structures  of  the  saw-tooth  roof  type  of  the  most  modern  con- 
struction, containing  140.000  sq.  ft.  of  Boor  space.  Aggregate  Boor  space 
•f  the  two  factories  is  1.270.000  sq.  ft.,  or  approximately  31  acres.  Total 
real  estate  on  which  these  buildings  stand  is  in  excess  o(  Ti)  acres,  Power 
t»  drive  machinery,  electricity,  produced  by  gas  engines  and  dtreol  coupled 
dynamos.  We  have  OUT  own  gas  producers  and  Independent  water  BUpply. 
Wc  can  v  insurance  of  $5,389,170 

Officers  and  directors:  YV.  T.  Lewis,  Chairman  of  Board;  Joseph  Winter- 
betham  Jr..  Chairman  Ex.  Com.;  Win.  Mitchell  Lewis,  President;  Herman 
WaJdeok,  Vice-Pree.  Continental  &  Commercial  Nat.  Bank;  Hay  Morris 
and  W.  McM.  Kutter  of  White.  Weld  &  Co.;  George  11.  Burr  and  Noble 
Crandall  of  Geo.  11.  Burr  &  Co.;  G.  V.  Rogers,  See.;  E  .  L.  MHtOhell,  Ti 
J.  W.  Bate.  Gen.  Factory  Manager;  Wm.  L.  Day,  .Sales  Manager;  James  W. 
GUson.  Asst.  Sec.:  G.  B.  Wilson,  Vicc-l'res.;  H.  E.  Redman,  Asst.  Treas.; 
Henry  Plow,  European  Manager. 

Kennett  Cowan  &  Co.,  Chicago,  have  bought  and  sold 
$400,000  of  the  notes  from  original  syndicate. 

Muskogee  (Okla.)  Gas  &  Electric  Co. — Pref.  Stock  Offered. 
— H.  M.  Byllesby  &  Co..  Chicago,  is  offering  at  a  price  to 
yield  7%%  income,  7%  cumulative  pref.  stock  (preferred 
p.  &  d.).  Par  $100.  Dividends  Q.-M.  15.  Registrar, 
Central  Tr.  Co.  of  Illinois,  Chicago,  and  Standard  Trust  Co. 
of  Mew  York  City.     A  circular  shows: 

A  majority  of  the  stock  Is  owned  by  the  Standard  Gas  &  Electric  Co, 
(V.  93,  p.  13*27).  which  is  under  the  management  of  H.  U.  Byllesby  &  Co. 
Chicago.  Serves  the  city  of  Muskogee  with  gas,  electric  light  and  power 
and  furnishes  electric  liglit  and  power  to  the  city  of  Fort  Gibson,  which  has 
about  3,000  people,  making  a  total  population  served  of  33,000.  Modern 
power  station  with  Corliss  compound  engines,  4,200  h.  p.,  electrical  gene- 
rators of  3,000  k.w.  capacity.  Gas  system,  95  miles  of  pipe  line,  covers  the 
entire  business  and  residential  sections. 

Capitalization. 

7%  preferred  stock  authorized,  §2,500,000;  outstanding $980,300 

Common  stock  authorized,  $1,500,000;  outstanding 765,000 

First  6:  ref.  bds..  5%  (V.90.P.1681) ,  auth.,  $1,500,000;  issued..  $1,078 ,000 

Set  aside  to  retire  first  5s,  $310,000,  and  first  6s,  $60,000 370,000 

Retired,  $41,000,  and  reserved  for  extensions $52,000 

Earnings  for  12  .Months  ended  Aug.  31 . 

1908.  1909.  19)0.  1911. 

Gross  $215,656      $263,016      $336,036      $444,090 

Met  74,327  93,379         110.377        174,277 

Bal.,  surplus,  after  bond  int.,  $72,914.  and  pref.  div.,  $43,441 57, 926 

Dividends  have  been  paid  continuously  on  pref.  stock  since  March  1  1910 
at  7%  per  annum  (Q.-M.  15). 

Growth  of  Property — Electric  and  Gas  Departments  During  Past  Four    Years. 
Oct.     Nov.    Aug.\  Oct.     Nov.     Aug. 

1907.    1909.    1911.  1907.    1909.    1911. 

Miles  of  gas  main.       52         83         95lGas  stoves 1,432   3,001   4,246 


Miles  pole  line 26         54         68 

Consumers    gas 1,667   3,613   4,565 

Cons. 's  electricity.  1,420   2.025  3,030 


City  arc  lamps. 
Horse-power     mo- 
tors . 


147       251 


383 


686    1.132    1,901 


The  franchises,  maturing  1926  to  1933,  fair  and  equitable.  Contract  with 
Muskogee  for  city  lighting  expires  Aug.  1913  at  $60  per  lamp:  with  Fort 
Gibson  for  10  years  at  $96  per  lamp  per  year,  and  for  city  pumping  at  5  cts. 
per  kilowatt  hour;  with  Muskogee  Street  Ry.  till  Feb.  1  1917  for  power  to 
operate  the  street  railway  (14  miles  of  track) . 

Muskogee  is  the  principal  city  in  Eastern  Oklahoma  and  to-day  has  a 
population  of  30,000;  served  by  four  railroad  lines  and  nine  banks,  with 
total  resources  of  $7,000,000,  &c. — V.  90,  p.  1681. 

National  Telephone  Corporation,  West  Virginia. — Plan 
— See  American  Union  Telephone  Co.  above  and  compare 
V.  91,  p.  1326,  1776. 

New  York  Dock  Co. — Director. — Charles  A.  Peabody, 
Pres.  of  Mutual  Life  Ins.  Co.,  has  been  elected  a  director  to 
succeed  Frederic  Cromwell,  who  resigned  on  account  of  ill 
health.— V.  93,  p.   1019,  800. 

New  York  Steam  Co. — New  Mortgage. — The  company,  in 
order  to  pay  off  all  outstanding  indebtedness,  &c,  has  filed 
for  record  a  mortgage  to  the  Union  Trust  Co.  of  New  York, 
as  trustee,  to  secure  an  issue  of  $2,750,000  "first  refunding 
gold  bonds"  dated  July  1  1911.  Int.  J.  &  J.  at  office  of  trustee. 

Bonds  maturing  prior  to  and  including  1914  bear  Interest  at  the  rate  of 
5%  per  annum.  The  remainder  of  the  bonds  bear  4%  interest  for  the  first 
7  years.  4!'j%  for  the  next  7  y-ears  and  5%  thereafter. 

The  bonds  may  be  called  on  any  interest-paying  date  at  par  ($1,000) 
and  Interest,  on  60  davs'  published  notice.  Otherwise  they  will  mature: 
$50,000,  Jan.  1  1913;  $50,000,  Jan.  1  1914;  then  $30,000  annually  each 
July  1  from  1918  (not  1915)  to  1940  Inch,  and  $1,960,000  July  1   1941. 

Of  the  new  bonds,  $300,000  were  Issued  to  pay  off  the  $300,000  5%  con- 
sols dated  Oct.  1  1888.  There  are  also  15  real  estate  mtges.,  aggregating 
$342,500,  which  will  be  paid  off  within  6  years. 

The  mortgage  covers,  besides  franchises,  &c,  N.  Y.  City  properties  as 
follows  (see  also  "Real  Estate  Record  &  Guide"  of  N.  Y.  for  Oct.  28): 
Nos.  170-2  and  176  Greenwich  St.,  59  and  61  Dey  St.,  66-68  Cortlandt  St.. 
173-5  and  177.  174  and  176  Washington  St.,  416  E.  33d  St..  with  wharfage; 
513-529  18th  St.,  516  E.  116th  St..  7  Rlverview  Terrace.  35-15  Sutton  PI.; 
also  other  real  estate  on  33d  and  59th  sts.  Also  $19,775  stock  of  Am.  Ice 
Co.  of  N,  J.  and  $39,300  stock  of  U.  S.  Mineral  Wool  Co. — V.  87,  p.  100. 

Northern  California  Power  Co.,  Consolidated,  San  Fran- 
cisco.— Bonds  Offered.— N.  W.  Halsey  &  Co.,  N.  Y.,  Phila., 
San  Fr.and  Chic,  are  making  an  advance offeringat  94  ^2  and 
int.  of  $400,000  "refunding  and  consolidating  5%  bonds," 
an  issue  of  which,  S4, 848, 000,  is  now  outstanding,  including 
$1,003,000  reserved  to  retire  underlying  liens. 

The  company  has  just  completed  and  put  In  operation  (Nov.  1  1911)  the 
new  Coleman  plant  (generating  capacity  20,000  h.  p.),  Increasing  the  total 
developed  capacity  of  it.-,  system  to  47, "00  h.  p.  N.  W.  Haley  &  Co.  are 
distributing  a  handsomely  Illustrated  pamphlet  which  describes  the  Coleman 
plant.  For  the  year  ending  Aug.  31  1911  the  company's  gross  earnings 
were  5026,064;  net.  $454,671;  bond  Int..  $150,178;  bal.,  surp  .  $284,493. 
A  full  year's  Interest  on  the  bonds  now  outstanding  amounts  to  $241,550. 
See  further  particulars  In  V.  93,  p.  167. 

Pittsburgh  &  Allegheny  Telephone  Co. — Plan. — See  Amer- 
ican Union  Telephone  Co.  above. — V.  92,  p.  1503. 

Pond  Creek  Coal  Co.,  Boston  and  Kentucky. — New  Enter- 
prise— Stock. — Hayden,  Stone  &  Co.,  Boston  and  New  York, 
recently  offered  to  their  customers  at  $15  a  share  100,000 
of  the  authorized  issue  of  200,000  shares  (par  $10;  of  this 
new  company  which  the  firm  has  caused  to  be  organized  in 
Maine  (incorp.  Nov.  16  1911).     The  firm  says: 

There  Is  outstanding   150,000  shares;  the  remaining  50.000  sban 
under  option  to  ourselves  for  a  period  of  two  years.     The  company  he 
eulred  about  30.000  acres  of  coal  lands  In  Pike  County.  Ky.     Ample  pro- 
vision has  been  made,  wc  believe.  In  the  plan  of  capitalization,  to  cover 
the  development  of  the  property. 

Edward  V.  dTnvllllers,  mining  engineer,  of  Philadelphia,  estimates  the 
minimum  recoverable  tonnage  from  one  seam  at  100,000,000  tons  and  an 
additional  100,000.000  tons  from  two  other  seams  to  be  attacked  later. 
He  called  attention  to  the  excellent  transportation  facilities,  requiring  very 
little  railroad  construction,  and  added:     Few  tracks  of  this  size  have  so 


many  advantages  of  structure,  drainage,  accessibility,  outcrop  and  high- 
grade  character  of  coal.  The  chemical  quality  of  the  Freeburn,  or  Lower 
Elkhorn  seam,  Is  of  the  best.  Perhaps  the  most  Important  chemical  value 
of  these  OoalS  will  be  their  use  for  the  manufacture  of  by-product  coke.  In 
addition  to  their  general  adaptability  for  steam,  gas  and  domestic  pur- 
poses. There  can  be  no  question  of  the  Increasing  demand  for  coal  of 
this  chemical  quality  and  character." 

The  management  will  be  Identical  with  that  of  the  successful  Island 
Creek  Coal  Go.  Albert  P.  Holdeu  of  Cleveland  is  President  and  T.  li. 
Davis  Jr.  of  New  York  City,  Vice-President  and  Gen.  Man.,  occupying 
similar  positions  in  the  new  company. 

Roberts,  Johnson  &  Rand  Co.,  St.  Louis. — Amended  Terms 
of  Exchange. — Under  the  amended  consolidation  plan,  the 
stockholders  of  the  company  and  of  the  Peters  Shoe  Co.  will, 
it  is  stated,  receive  in  exchange  shares  of  the  new  company: 

Holders  of  the  $2,500,000  Roberts,  Johnson  &  Rand  common  stock, 
$318  75  common  and  $81  85  pref.  stock  for  each  share  of  old  stock,  and 
holders  of  $2,500,000  pref.,  new  stock,  share  for  share.  Holders  of  the 
$2,000,000  Peters  stock,  $375  in  new  stock  per  share,  divided  in  the  ratio 
of  7 'A  pref.  to  12  k'  common  stock— V.  93,  p.  1390,  1026. 

(M.)  Rumely  Co.,  Laporte,  Ind. — Consolidation. — This 
company  has  taken  over  the  properties  of  the  Advance 
Threshing  Machine  Co.,  Battle  Creek,  Mich.,  and  Gaar,  Scott 
Co.  of  Richmond,  Ind.,  and  has  increased  its  auth.  capital 
stock  to  $22,000,000,  consisting  of  $12,000,000  com.  and 
$10,000,006  preferred.  The  "Iron  Age"  of  N.  Y.  in  its  issue 
for  Nov.  2  1911  had  a  7-page  illustrated  article  regarding  the 
company's  plant  at  Laporte.     See  V.  92,  p.  1247. 

Safety  Car  Heating  &  Lighting  Co. — Extra  Dividend. — A 
regular  quarterly  dividend  of  2%  and  an  extra  dividend  of 
1%  have  been  declared  on  the  $9,862,000  stock,  payable 
Dec.  22  to  holders  of  record  Dec.  8,  compared  with  2%  and 
3%  extra  at  the  same  time  last  year,  the  same  extra  dividend 
having,  however,  been  paid  in  Dec.  1909.  The  company 
pays  its  dividends  on  April,  July  and  Oct.  1  and  late  in  Dec. 

Previous  Dividend  Record  (Per  Cent) ,  Jan  Dirs.  Being  Paid  the  Previous  Dec. 
DIVS. —    '98-'00.        1901.         '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11. 
Cash  (%)  8  y'ly.    ll«810stk.     9     12      12      17      18      13        9        9        8      11 
In  July  1907  a  100%  stock  dividend  was  paid. — V.  91,  p.  1451.. 

Sherwin-Williams  Co.  (Paint,  &c),  Cleveland. — Stock 
Dividend. — Holders  of  the  $4,448,200  common  stock  of  rec- 
ord Nov. 10  received  a  dividend  of  33  1-3%  in  common  shares. 

This  distribution  increases  the  outstanding  issue  of  common  stock  to 
$5,930,900:  limit  of  issue,  $6,000,000.  Cash  dividend  rate  on  common 
stock,  1900  to  1911  incl.,  10%  per  ann.,  payable  Q.-F.  There  is  also  $2,- 
000,000  pref.  stock  (dividends  Q.-M.),  of  which  there  is  outstanding  $1,- 
898,900;  $500,000  7%  cum.  pref.,  and  $1,398,900  6%  cum.  pref.  No  bonds 
or  mortgage.  Sherwin-Williams  Co.  of  Canada  was  floated  last  June. 
See  V.  92,  p.  1705. 

Southern  California  Edison  Co. — Earnings. — 

Sept .  30        Gross  Net  (after  Bond  Deprec'n  Balance 

Year —     Earnings.  Taxes).  Interest.  Reserve.  Surplus. 

1910-11. $3, 621, 394  $1,851,941  $633,464  $700,000  $518,477 

1909-10.   3,302,210  1,679,712  627,180  575,000  477,532 

Pref.  stock  outstanding,  $4,000,000;  common,  $7,400,000;  mtge.  bonds, 
$12,160,000;  debentures,  $1,000,000. — V.  93,  p.  537,  475. 

Southern  Iron  &  Steel  Co. — Suit  to  Foreclose  Underlying 
Mortgage. — Suit  was  filed  in  the  United  States  Court  at 
Chattanooga  on  Nov.  23  by  the  Trust  Co.  of  America, 
of  N.  Y.,  asking  for  a  receiver  for  the  Chattanooga  Iron  & 
Coal  Co.,  a  subsidiary  of  the  Southern  Steel  &  Iron  Co.,  and 
seeking  to  foreclose  a  mortgage  for  $600,000,  dated  Jan.  1 
1906.     See  V.  93,  p.  1026. 

Southern  Power  Co. — Earnings.— 

Year                             Gross  Expenses 

Ending —                 Earnings.  &  Taxes. 

May    31  1911. $1,435,662  $464,876 

Dec.   31   1910 1,263,479  458,542 

—V.  93,  p.   1390. 

Springfield  City  (Mo.)  Water  Co. — Construction  of  City 
Water-Works  System  Voted  Down. — See  "Springfield"  in  the 
"State  &  City"  department.— V.  93,  p.  1203,  801. 

Springfield  (Mass.)  Gas  Light  Co. — Application  to  Issue 

Additional  Stock — Merger. — The  company  has  petitioned  the 

Gas  and  Electric  Light  Commissioners  for  authority  to  issue 

$245,000  additional  stock. 

Of  the  stock,  $135,000  to  be  used  to  pay  debts  incurred  for  extensions 
and  the  remaining  $110,000  stock  to  carry  into  effect  the  proposed  consoli- 
dation with  the  Chicopee  Gas  Light  Co. — V.  90,  p.  1243. 

Standard  Gas  &  Electric  Co.,  Chicago. —  Unpledged  In- 
vestment Holdings. — The  issue  of  the  "Chronicle"  for  Nov.  11 
(page  1327)  contained  a  list  of  the  securities  owned  by  this 
company  (controlled  by  H.  M.  Byllesby  &  Co.,  Engineers, 
Chicago),  and  by  it  pledged  to  secure  its  $7,500,000  new 
convertible  bonds.  We  have  now  been  favored  with  a  state- 
ment showing  the  outstanding  bonded  debt  as  of  Dec.  1  of 
companies  none  of  whose  bonds  were  pledged  as  aforesaid, 
and  the  stock  where  no  stock  was  pledged. 

A  mow  ts  nl  Bonds  and  Stock  of  Sub-Cos.  Held  by  Public  Not  Shown  in  Previous  Table. 

Enid  EleC.  &  V.3.H  Co.  1st  M.  bonds  (V.  93,  p.  1194) $677,000 

Oklahoma  Gas  <t  El.  Co.  1st  M.  bonds  (V.  89,  p.  1284;  V.  92,  p.  1569) 2.375,000 

San  DlegO  Gas  4  El.  Co.  lst.M.  bonds  (V.  88,  p.  1135;  V.  92,  p.  1570) 2.150,000 

tern  States  Gas  &  El.  Co.  of  Cal.  1st  &  ref.  bonds  (V.  92,  p.  1378) 2,392,000 

do  do  do  underlying   bonds 1,008,000 

Otympla  (Wash.)  Qea  Co.  capital  stock 50,000 

Total  Securities  which  the  Company  Will  Own  Dec.  1  1911,  also  Total  Amounts  Both 
Issued  and  Pledged  for  New  Convertible  6s  (see  V.  93,  p.  1327) . 

Bonds — : Notes Pref.     Stock Common  Stock 

Pledged.     Tot.  Iss'd. Pledged.  Tot.lss.  Pledged.    Tot.   Iss'U.     Pledged.       Total Iss'd 
s  ssss  s  %  $ 

7,934,000  40.088,000  46,000  223,000  5,097.200  15,127.900  16.157,200  21.834.800 
Note. — With  reference  to  the  companies  mentioned  In  V.  93,  p,  1327,  the  follow 
Ing  points  should  be  noted  (<•)  The  167,000  Ark.  &.  Terr.  OH  <$:  Gas  Co.  bonds 
130,000  Little  Rock-Ft.  Smith  Co*  <t  Oil  <'o.  bonds  arc  underlying  Issues  of  the 
Southwestern  General  i;;n  Co.;  (0)  Muskogee  <ias  A  El,  Co.  owns  all  the  cap,  stock 
of  Bapulpa  (Okla.)  BI.  Co.;  (c)  Oklahoma  Gas  &  El.  Co.  owns  aU  the  cap.  stock  and 
bonds  of  the  U  Reno  (Okla.)  (las  &  El.  Co.;  W)  Tacoau  Uas  Co.  owns  all  the  cap. 
stock  of  the  olynipki  (ImCd,   -V.  93,  P    li'JO,  1327. 

Standard  Oil  Oo.—E.  T.  Bedford  Retires.— E.  T.  Bedford 
has  resigned  as  a  director  of  the  company  and  as  director  and 
President  of  several  of  its  subsidiaries. 

Terms  of  Exchange,  as  Officially  Reported,  in  Sub-Company 
Stocks  at  Par.     See  V.  93,  p.   1390. 

For  Other  Investment  News,  sec  paec  1480. 


Net  Annual  Balance, 

Earnings.  Bond  Int.  Surplus. 

$970,786  $242,000  $728,786 

807,937  200,000  607,937 
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ATLANTIC  COAST  LINE  RAILROAD  COMPANY 


SEVENTY-SEVENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1911. 


Richmond,  Va.,  November  21  1911. 
To  the  Stockholders  of  the  Atlantic  Coast  Line  Railroad  Co.; 

The  Board  of  Directors  of  the  Atlantic  Coast  Line  Railroad 
Company  respectfully  submits  the  following  report  for  the 
fiscal  year  ending  June  30  1911: 

Miles  owned  June  30  1910 4,374.63 

Miles  not  owned  but  operated  under  lease  and  trackage 

contracts 123.19 

4,497.82 
Miles  owned  but  not  operated  by  this  Company 7.05 

Miles  operated  June  30  1910 - -.4,490.77 

Miles  added  during-  fiscal  year: 

Additional  lines  to  Factories,  Mills,  etc 8.30 

Less  decrease  In  mileage,  account  line  revisions .46 

7.84 


Total  miles  operated  June  30  1911 ,4,498.61 

Average  mileage  operated  during  year 4,494.15 

Mileage  owned  June  30  1911 _4.382.47 

Second  track  mileage  operated  June  30  1911 137.58 


INCOME  ACCOUNT. 

1911.  1910. 

Operating  revenues $31,622,449  24   $29,810,267  78 

Oper.  expenses  and  taxes..   21,727,786  75     19,823,116  95 

Net  oper.  rev.  less  taxes.   $9,894,662  49     $9,987,150  83 
Other  income 3,167,104  10        2,947,155  97 


Gross  income $13,061,766  59   $12,934,306  80 

Interest  and  rentals 5,510,434  16       5,885,659  26 


Miscellaneous   deductions 
from  Income 


$7,551,332  43      $7,048,647  54 
121,301  84  55,393  51 


Net  Income. 


$7,430,030  59      $6,993,254  03 

INTEREST  AND  RENTALS. 

1911. 

Interest  on  funded  debt $5,342,760  16 

Interest  on  certificates  of  indebtedness 9,378  00 

Interest  on  freight  certificates 

Interest  on  gold  notes  of  March  1  1907 

Interest  on  equipment  trust  bonds  of  March  1 

1907 115,420  00 

Interest  on  Brunswick  &  Western  income  bonds       2,600  00 
Rentals 40,276  00 


Increase  (+)  or 

Decrease  ( — ) . 

+  $1,812,181  46 

+  1,904,669  80 

— $92,488  34 
+  219,948  13 

+  $127,459  79 
—  375,225  10 

+  $502,684  89 

+  65,908  33 

+  $436,776  56 


1910. 

$5,252,227  64 

379,359  50 

1,672  49 

75  953  63 

133.420  00 

2,750  00 

40,276  00 


$5,510,434  16      $5,885,659  26 

Operating  revenues  increased  6.08%. 

Operating  expenses  increased  9.85%. 

Taxes  increased  5.90%. 

Net  operating  income,  less  taxes,  decreased  0.93%. 

The  ratio  of  operating  expenses  and  taxes  to  operating 
revenues  was  68.71%,  as  compared  with  66.50%  for  the 
previous  year. 

DIVIDENDS. 

Dividends  were  paid  as  follows  during  the  year: 

To  Preferred  Stockholders  5  per  cent,  equal  to $9,925  00 

To  Common  Stockholders  6  per  cent,  equal  to $3,477,864  00 


OPERATING  REVENUES. 


Freight 

Passenger 

Express 

Mail    ---. 

Excess   baggage. 
Miscellaneous    . . 


1911. 

.$21,587,361  22 

.      7,723,853  86 

.      1,029,151   11 

607,869  19 

95,318  10 

578,895  76 


1910. 

$20,870,397  12 

6,773,332  42 

962,526  06 

608,301   17 

84,793  20 

510,917  81 


Increase. 

$716,964  10 

950,521  44 

66.625  05 

•431  98 

10,524  90 

67,977  95 


Per  ct. 

3.44 

14.03 

6.92 

0.07 

12.41 

13.31 


Total 


$31,622,449  24   $29,810,267  78   $1,812,18146      6.08 


"Decrease. 


OPERATING  EXPENSES  AND  TAXES. 


1911. 
Maintenance  of  way  and 

structures $3,926,568  50 

Maintenance  of  equipt.     4,583,889  71 

Traffic  expenses 537,083  07 

Transportation  expens.  10,556,834  22 

General  expenses 843,163  85 

Taxes 1,280,247  40 


1910. 

$3,760,196  85 
4,275.965  88 

499,323  00 
9,227,835  72 

850,835  82 
1,208,959  68 


Increase. 


Per  ct. 


$166,371  65      4.42 

307,923  83      7.20 

37,760  07      7.56 

1,328,998  50   14.40 

-7,671  97      0.90 

71,287  72      5.90 


Total .$21,727,786  75   $19,823,116  95   $1,904,669  80      9.61 


•Decrease 

FREIGHT-TRAIN  MILES  AND  LOADING. 

Freight  cars  per  train  mile  increased  2.35%. 
Loaded  cars  per  train  mile  increased  0.49%. 
Tons  per  freight  train  mile  increased  3.08%. 
Loaded  freight  car  mileage  increased  5.59%. 
Empty  freight  car  mileage  increased  12.20%. 

CAPITAL  ACCOUNT. 

There  were  no  changes  during  the  year  in  amounts  of 
common  and  preferred  stocks  outstanding. 

During  the  year  $100  of  Wilmington  &  Weldon  Railroad 
Co.  7%  Certificates  of  Indebtedness  and  $9,000  of  Brunswick 
&  Western  Railroad  Co.  Income  Bonds  were  acquired  by 
purchase,  leaving  $600  of  said  Certificates  and  $46,000  of 
said  Income  Bonds  outstanding  June  30  1911. 

There  were  paid  during  the  year  $450,000  Equipment 
Trust  4%  Bonds,  leaving  total  outstanding  of  $2,698,000. 


There  were  no  other  changes  in  the  bonded  debt  of  your 
Company. 

CHANGES   IN   HOLDINGS   OF   COMPANY'S   OWN   SECURITIES   IN 

ITS  TREASURY. 

In  Company's  Treasury  June  30  1910 $16,766,075 

Unified  Mortgage  Four  Per  Cent  Gold  Bonds  pur- 
chased at  92  and  interest 3,000 

$16,769,075 

Unified  Mortgage  Four  Per  Cent  Gold  Bonds  trans- 
ferred to  Fire  Insurance  Fund $150,000 

Unified  Mortgage  Four  Per  Cent  Gold  Bonds  sold 

at  90  net  and  interest 3,000,000 

Convertible  6-30-Year  Four  Per  Cent  Gold  Deben- 
ture Bonds  sold  at  98  net  and  interest 2,338,300 

Fractional  Four  Per  Cent  Certificate  of  Indebted- 
ness transferred  to  "Advances" 25 

5,488,325 

In  Treasury  June  30  1911 $11,280,750 

Unified  Mortgage  Four  Per  Cent  Gold  Bonds $8,842,000 

First  Consolidated  Mortgage  Four  Per  Cent  Gold 

Bonds 2,438,750 

$11,280,750 

TRAFFIC. 

Freight — 

Tons  of  freight  earning  revenue  increased 3.46% 

Tons  carried  one  mile  increased 8.33% 

Mileage  of  r  venue  freight-trains  increased 5.62% 

Tons  per  freight  train  mile  increased 3.08% 

Passengers — 

Number  of  passengers  carried  increased 12.83% 

Number  carried  one  miie  increased 15.10% 

Mileage  of  revenue  passenger-trains  increased 7.27% 

Passengers  per  train  mile  increased 7.69% 

OPERATING  EXPENSES. 

Notwithstanding  an  increase  of  $1,812,181  46,  equal  to 
6.08%,  in  Operating  Revenues,  Operating  Income  showed  a 
decrease  of  $92,488  34,  due  to  a  greater  ratio  of  increase  in 
Operating  Expenses  and  Taxes.  The  total  increase  in  Oper- 
ating Expenses  was  $1,833,382  08,  or  9.85%,  the  major  part 
of  which  is  attributable  to  the  large  increases  in  wages  made 
during  the  year.     Taxes  increased  $71,287  72,  or  5.90%. 

INDUSTRIAL. 

During  the  year  3,521  settlers  (heads  of  families)  located 
on  your  lines  in  the  various  States  and  engaged  in  agricultural 
pursuits,  and  229  factories,  mills  and  other  manufacturing 
industries  were  located  at  local  points  on  your  lines. 

The  movement  of  home-seekers,  referred  to  in  the  preced- 
ing report,  continued  throughout  the  year. 

DOUBLE  TRACK. 

Reference  was  made  in  the  preceding  report  to  construc- 
tion of  second  track: 

Miles. 
Folkston,  Ga.,  to  Callahan,  Fla.,  including  change  of  line  at  Callahan.21 .86 

South  end  Pee  Dee  Viaduct  to  Florence,  S.  C 9.84 

Ashley  Junction,  S.  C,  to  Mt.  Holly.  S.  C 12.34 

This  work  was  completed  during  the  year. 

Additional  double  track  is  under  construction  and  should 
be  completed  and  in  operation  by  the  spring  of  1912,  as  fol- 
lows: 

Battleboro  to  Weldon,   N.   C 29. 2 

Roanoke  River  to  Garysburg,  N.  C 2.6 

Garysburg  to  Pleasant  Hill,   N.  C 5.0 

Mt.  Holly  to  Bonneau,  S.  C 19.6 

When  completed  this  will  give  continuous  double  track, 
except  over  the  Roanoke  River  Bridge  at  Weldon,  from 
Pleasant  Hill  to  Selma,  N.  C,  87  miles,  and  also  from 
Charleston  to  Bonneau,  S.  C,  38.4  miles. 

Work  was  begun  in  June  1911  on  the  reconstruction  of 
bridges  and  masonry  between  Garysburg,  N.  C,  and  Peters- 
burg, Va.  The  new  structures  will  be  for  double  track,  and 
should  be  completed  by  April   1912. 

At  the  close  of  the  year  there  were  137.58  miles  of  double 
track  in  operation,  an  increase  of  44.05  miles,  and  56.4  miles 
under  construction. 

RAIL  RELAYING  AND  INCREASE  IN  SIDE  TRACKS  AND  YARD 

TRACKS. 

There  were  laid  during  the  year  8.3  miles  of  additional 
industrial  tracks  and  41.29  miles  of  side  and  yard  tracks,  a 
total  of  49.59  miles. 

There  were  re-laid  the  following:  347.66  miles  with  85-lb. 
new  rail;  .05  miles  with  80-lb.  new  rail;  0.13  miles  with 
70-lb.  new  rail;  .03  mile  with  85-lb.  released  rail;  0.31  mile 
with  80-lb.  released  rail;  0.18  mile  with  75-lb.  released  rail; 
55.35  miles  with  70-lb.  released  rail;  2.16  miles  with  60-lb. 
released  rail;  3.85  miles  with  56-lb.  released  rail;  0.04  mile 
with  50-lb.  released  rail;  making  a  total  of  409.76  miles,  or 
9.3%  of  your  entire  main  and  branch  line  mileage. 

At  the  close  of  the  year  64%  of  your  main  and  branch  line 
mileage  was  laid  with  rail  weighing  70  to  85  lbs.  per  yard; 
29%  of  the  total  mileage  with  85-lb.  rail. 

NEW  CONSTRUCTION. 

Reference  was  made  in  the  preceding  report  to  acquisition 
of  right  of  way  from  Haines  City,  Fla.,  southward  to  a  point 
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near  Lake  Hare,  a  distance  of  about  47  miles.  Construction 
of  this  line  was  begun  in  October  1910  and  should  be  com- 
pleted early  in  1912. 

The  new  line  from  Weldon  to  Garysburg,  including  bridge 
and  viaduct  across  the  Roanoke  River,  referred  to  in  previous 
report  as  under  construction,  should  be  in  operation  by 
Dec.  1  1911. 

GENERAL. 

The  Winston-Salem  Southbound  Railway,  owned  jointly 
by  Your  Company  and  the  Norfolk  &  Western  Railway 
Company,  and  referred  to  in  the  preceding  report,  was  com- 
pleted and  opened  for  light  through  traffic  on  March  6  1911. 

Revision  of  grade  and  alignment  between  Florence,  S.  C, 
and  Wadesboro,  N.  C,  referred  to  in  previous  report,  was 
completed  in  March   1911. 

Work  was  under  way  at  the  close  of  the  year  on  improve- 
ments at  and  near  the  Altamaha  River,  Ga.,  including  new 
steel  bridge  on  concrete  piers,  with  rolling  lift  draw  span, 
steel  viaduct  approaches  substituted  for  wooden  trestle,  and 
reduction  of  grades  to  four-tenths  of  one  per  cent. 

A  timber-creosoting  plant  is  being  erected,  with  a  capacity 
for  treating  1,2.50,000  cross-ties  annually.  The  plant  has 
been  located  near  Gainesville,  Fla.,  and  should  be  completed 
in  1912.  Further  particulars  are  given  in  the  report  of  the 
Third  Vice-President. 

Brick  buildings  for  the  use  of  the  Company's  employees  are 
under  construction  at  Rocky  Mount,  N.  C,  Florence,  S.  C, 
and  Waycross,  Ga.  These  buildings  are  built  at  the  cost  of 
the  Company,  and  will  be  operated  by  the  International 
Committee  of  the  Y.  M.  C.  A.  Substantial  contributions  to 
their  maintenance  and  operation  are  to  be  made  by  the 
Company. 

Extensive  additions  to  the  buildings  of  the  South  Rocky 
Mount,  N.  0.|  shops  were  authorized,  and  should  be  com- 
pleted during  the  fiscal  year.  The  length  of  the  machine  and 
erecting  shop  will  be  increased  from  210  to  406  feet,  and  the 
number  of  tracks  therein  will  be  increased  from  11  to  22. 
There  will  also  be  an  addition  of  15  stalls  to  the  round-house. 

On  Jan.  1  1911  your  Company  inaugurated  a  Fire  Insur- 
ance Fund,  and  S150.000  of  Unified  Mortgage  4%  Gld 
Bonds  held  in  the  Treasury  were  appropriated  and  set  aside 
for  its  use.  The  Fund  is  now  assuming  50%  of  the  fire  risk 
upon  fixed  property  (not  including  large  terminals),  rolling 
stock  and  merchandise,  the  remaining  50%  being  placed  with 
the  Transportation  Mutual  Insurance  Co.  By  re-insurance 
the  obligation  of  the  Fund  cannot  exceed  $15,000  on  any  one 
risk. 

EQUIPMENT  REPLACEMENT  ACCOUNTS. 

Balance  to  Credit  June  30  1910 $2,172,017  90 

Credits  during  the  year: 

From  Operating  Expenses: 
Depreciation — 

For  locomotives 5141,261  99 

For  passenger-train  cars 64,532  13 

For  freight- train  cars 546,919  57 

For  work  equipment 13,290  69 

For  floating  equipment 2,872  32 

768,876  70 

From  Operating  Expenses: 

Renewals,  Equipment  Destroyed  or  Sold — 

For       2  locomotives $1,559  18 

For     18  passenger- train  cars 38  87 

For  554  freight-train  cars 22,838  18 

For     23  work  equipment  cars 13,371  32 

837,807  55 
From  depreciation  accrued  prior  to  June  30  1907  186,179  12 
From  salvage.  Insurance  and  foreign  roads 107,189  40 

331,176  07 

Total  Credits  to  Replacement  Accounts §3,272,070  67 

Charges  to  Replacement  Accounts: 
For  cost  value  of  equipment  retired  by  destruc- 
tion, sale  or  transfer  to  another  class $420,302  00 

Less  value  at  which  equipment  was  transferred 

to  other  classes 52,678  72 

$367,623  28 
Cost  of  changing  equipment  from  one  class  to 

another  class 3 ,609  00 

371,232  28 

Balance  to  Credit  of   Replacement  Accounts  June  30 

1911 $2,900,838  39 


The  following  table  shows  the  equipment  owned,  or  leased 
under  car  trusts,  on  hand  at  the  close  of  each  year: 


Locomotives  _ 

Passenger  train  cars. 

Frelght  train  cars 

Work  equipment 


l!)04.     1905.     1906 


451 

505 

13.972 

396 


467 

505 

14.439 

424 


506 


515 


1907. 


1908. 


641 
56  I 


672 
606 


15.530  18. 10S2.S. 00'.' 24.668 
450       499       593       600 


1909. 


602 
24,508 
657 


1910. 


1911. 


i;m; 

603 

24,583  -'5.472 

773       847 


There  were  purchased  and  put  in  service  during  the  year 
25  locomotives,  7  coaches,  4  combination  mail  and  express 
cars,  1  combination  passenger  and  baggage  car,  4  express 
cars,  225  flat  cars,  1,185  box  cars,  15  automobile  cars  and 

1  steam  wrecking  crane.  In  addition,  5  coal  cars  and  13 
caboose  cars  were  built  at  the  Company's  shops. 

At  the  close  of  the  year  purchase  or  lease  orders  were  out- 
standing for  20  Mikado  type  freight  locomotives,  15  Pacific 
type  passenger  locomotives,  50  phosphate  cars,  1  pile-driver, 

2  house  barges,  1  ditching  machine,  50  ballast  cars,  1,400 
box  cars,  25  coaches  and  4  combination  mail  and  express 
cars,  and  since  that  time  additional  orders  have  been  placed 
for  900  box  cars,  100  flat  cars,  8  steel  mail  cars,  9  express  cars, 

3  combination  mail  and  express  cars  and  1  derrick  car.  *  *  * 

T.  M.  EMERSON,   President. 
H.  WALTERS,  Chairman. 


COMPARATIVE   GENERAL   BALANCE  SHEET. 

Assets. 
Property  Investment —  June  30  1911.        June  30  1910. 

Road  and  Equipment — 
Investment  to  June  30  1907 — 

Road $119,177,019  75      $119,477,049  75 

Equipment 20, 729, 532  72  27,179.532  72 

$146,206,582  47  $146,656,582  47 
Investment  since  June  30  1907 — 

Road $7,942,127  81  $1,966,118  95 

Equipment 3.709,330  40  1.670,281  96 

General  Expenditures 259.93150  259.93150 

$11,911,389  71  $6,896,332  41 

$158,117,972  18      $153,552,914  88 
Reserve  for  Accrued  Depreciation — Credit       7,224,510  ««  7,079,586  24 

$150.893,455  30     $146,473,328  64 

Securities — 

Securities    of    Proprietary,    Affiliated 
and      Controlled      Companies — Un- 
pledged— 
Stocks $142,440  06  $142,440  06 

Other  Investments — 

Miscellaneous  Investments — 

Physical  Property $618,89144  $523,272  40 

Securities — Pledged 45,554,220  58  45,551,220  58 

Securities — Unpledged 4,030,798  28  3,938,954  77 

$50.203.910  30       $50.016,447  76 

Working  Assets — 

Cash $13,661,870  10  $8,654,033  49 

Securities   Issued  or  Assumed — Held  in 
Treasury — 
Funded  Debt 11,280,750  00  16,766,075  00 

Marketable  Securities — 

Stocks 129,009  79  129,049  79 

Funded  Debt 2,196,102  66  2,075,928  36 

Miscellaneous 16,500  00  16,500  00 

$2,341,612  45  $2,221,478  15 

Loans  and  Bills  Receivable 244,490  31  641,462  86 

Traffic  and  Car  Service  Balances  due  from 

Other  Companies 428,319  74  371,58142 

Net  Balance  due  from  Agents  and  Con- 
ductors      449,56133  389.280  03 

Miscellaneous  Accounts  Receivable 721,615  96  689,191  01 

Materials  and  Supplies 2,600,775  35  2,021.29195 

Other  Working  Assets 68,391  77  44,861  38 

Total $31,857,337  01       $31,799,255  29 

Accrued  Income  Not  Due — 
Unmatured     Interest,     Dividends     and 

Rents   Receivable $1,161,018  04  $94,988  93 

Deferred  Debit  Items — ■ 
Advances — 

Temporary  Advances  to  Proprietary, 

Affiliated  and  Controlled  Companies         $980,159  88  $1,888,584  86 

Working  Funds 9,298  82  9,240  62 

Other  Advances 25  00         

$989,483  70  $1,897,825  48 

Special   Deposits ...  625,01118  591,000  00 

Cash  and  Securities  in  Sinking  and  Re- 
demption Funds 157,000  00  183,611  18 

Cash    and   Securities    in    Insurance   and 

Other   Reserve   Funds 168,182  25         

Other  Deferred  Debit  Items. 548,440  36  476,070  75 

Total $2.488.117  49         $3.148.507  41 

Grand  Total $236,746,328  20     $231,674,968  08 


Liabilities. 
Stock —  June  30  1911.        June  30  1910. 

Capital  Stock — 

Common   Stock $56,964,400  00        $56,964,400  00 

Class  "A"  Richmond  &  Petersburg  RR. 

Co.  Stock 1,000.000  00  1,000,000  00 

Preferred  Stock 198,500  00  198.500  00 

$58,162,900  00        $58,162,900  00 
Premiums  realized  on  Capital  Stock 2,949,880  00  2,949,880  00 

Total $61,112,780  00       $61,112.780  00 

Mortgage,  Bonded  and  Secured  Debt — 
Funded  Debt — 

Mortgage  Bonds — Held  by 

Company $11, 855. 750 

Not  Held  by  Company.  .  84,244,000 

$96,099,750  00        $96,099,750  00 

Collateral  Trust  Bonds — Not  Held  by 

Company 35,000,000  00  35,000,000  00 

Plain  Bonds,  Debentures  and  Notes — 

Not  Held  by  Company 10,580.120  00  10,580,220  00 

Income  Bonds — Not  Held  by  Company  46,000  00  55,000  00 

Equipment     Trust     Obligations — Not 

Held  by  Company 2,698.000  00  3,148.000  00 

Total $144,423,870  00     $144,882,970  00 

Working  Liabilities — 

Loans  and  Bills  Payable $2,000  00 

Traffic  and  Car  Service  Balances  Due  to 

Other  Companies $549,389  54  491.464  42 

Audited  Vouchers  and  Wages  Unpaid...        1,811,397  32  1,915,193  23 

Miscellaneous  Accounts  Payable 253,154  09  229.122  33 

Matured  Interest,  Dividends  and  Rents 

Unpaid    440,100  09  443,854  09 

Matured  Mortgage.  Bonded  and  Secured 

Debt  Unpaid 7,000  00  22,000  00 

Other  Working  Liabilities.. 288.824  06  29,387  51 

S3. 356. 865  10         $3.133.021  68 

Accrued  Liabilities  Not  Due — 
Unmatured     Interest,     Dividends     and 

Rents     Payable $2,903,314  74  $2,883.260  07 

Taxes    Accrued 499,797  92  499,797  92 

Total $3.403,142  66  '3.3C3.0G3  99 

Deferred  Credit  Items — 

Operating    Reserves -.     $1,781,647  08         $1,401,057  13 

Other  Deferred  Credit  Items... 1.499  13  ^.8.155  41 

Total $2.136.146  21  '1.659.212  54 

Appropriated  Surplus — 

vca  from  Income  or  Surplus $160.000  00         

Profit  and  Loss — 
Balance $22.164.624  23       $17.603.919  97 

Grand  Total $236,746,328  20     $231,674,968  08 
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ST.  LOUIS  &  SAN  FRANCISCO  RAILROAD   COMPANY 


FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1911. 


To  the  Stockholders: 

The  Directors  herewith  submit  their  report  of  the  opera- 
tions and  affairs  of  the  St.  Louis  &  San  Francisco  Railroad 
Company  for  the  fiscal  year  ended  June  30  1911: 

The  results  of  operation  for  the  fiscal  year  were  as  follows: 

Operating  revenue  (Increase  $1,903,288  32,  or 

4.8%)     $43,159,227  69 

Operating  expenses  (Increase  $643,557  81,  or 

2.2%)    29,320,400  00 


730  51,  or  10.8%) $1HvM^  ?? 

. l.oll.oi/    li) 


Net   operating  revenue    (increase   $1,349,- 
7!" 
Taxes 

$12,027,000  54 
Miscellaneous  income 2,333,970  73 

Total  income ^H^cli  'H 

Interest,  rentals  and  other  fixed  charges 12,825,567  17 

Set  Income  after  providing  for  all  charges $1,535,404  10 

Dividends  paid — 4%  on  first  preferred  stock 199,742  12 

Surplus  carried  to  profit  and  loss. $1,335,661  98 

The  increase  in  the  average  mileage  operated  during  the 
year,  as  compared  with  the  preceding  year,  was  116.14 
miles,  or  2.3%. 

The  main-track  mileage  at  June  30  1911  was 5,227.37  miles 

The  main-track  mileage  at  June  30  1910  was 5,071.54  miles 

Showing  an  increase  of 155.83  miles 

This  increase  is  explained  as  follows: 

MILEAGE  CONSTRUCTED 

Extension  Whiteland,  Texas,  to  Menard,  Texas 27.56  miles 

Marion-Hulbert  Cut-ofl,  Arkansas 5.49  mile5* 

TRACKAGE  UNDER  CONTRACT 

Brady,  Texas,  to  Whiteland,  Texas 11.78  miles 

Irving,  Texas,  to  Dallas,  Texas 10.50  miles 

Dallas.  Texas,  to  Paris,  Texas 100.50  miles 

Total  increase 155.83  miles 

On  pages  76,  77  and  78  (of  pamphlet  report)  will  be  found 
details  of  the  mileage  of  all  the  lines  operated,  owned  or  con- 
trolled by  this  company. 

CAPITAL  STOCK. 
There  was  no  change  during  the  year  in  the  Company's 
Capital  Stock  issued  or  outstanding. 

FUNDED  DEBT  AND  EQUIPMENT  BONDS  AND 

NOTES. 

The  outstanding  funded  debt  at  June  30 

1911  was $228,924,224  68 

The  outstanding  equipment  trust  bonds  and 

notes  were 14,498,491  59 

Total    $243,422,716  27 

The  outstanding  funded  debt  at  June  30 

1910  was $221,966,174  11 

The    outstanding    equipment    trust    bonds 

and  notes  were 15.700,521  79 

Total - 237,666,695  90 

The  net  increase  for  the  year  was $5,756,020  37 

Statements  on  pages  21  and  22  (of  pamphlet  report)  give 
in  detail  the  changes  in  funded  debt  and  equipment  notes. 

EQUIPMENT. 

The  following  equipment  was  purchased  during  the  year: 


1.    Under  Trust  Agreements. 
25  Consolidation  Locomotives 

5  Pacific  Type  Locomotives 
10  Switching   Locomotives 

6  Ten-Wheel  Locomotives 

7  Mallet  Locomotives 

2  Observation  Cafe  Cars 

3  Steel  Underframe   Combination 

Passenger  and  Mail  Cars 
2  Steel  Underframe  Baggage  Cars 

4  Steel  Underframe  Coaches 

6  Gasoline-Electric  Motor  Cars 
250  Steel  Frame    Automobile    and 
Furniture  Box  Cars 
25  Express  Refrigerator  Cars 


Under  Lease  &  Purchase  Agree- 
ment. 
500  Steel  Frame  Box  Cars 
300  Steel  Frame  Automobile  &  Fur- 
niture Box  Cars 
250  Steel  Tank  Cars 
500  Steel  Frame  Stock  Dump  Cars 
3 .   Purchased  for  Cash . 
2  Brown  Hoists 

Built  at  Company's  Shops. 
1  Ballast  Spreader 
1  Boarding  Car 
4  Box  Cars 
1  Coal  Car 

1  Commissary  Car 

2  Flat  Cars 
2  Official  Cars 

1  Refrigerator  Car 

2  Scale  Test  Cars 
6  Stock  Cars 

All  of  this  additional  equipment  was  received  at  June  30 
1911  with  the  exception  of  the  six  Gasoline-Electric  Motor 
Cars  and  two  Observation  Cafe  Cars. 

On  pages  40  and  41  (of  pamphlet  report)  will  be  found 
statements  showing  the  number  of  each  class  of  equipment 
owned  and  leased. 

CONSTRUCTION. 

Reference  was  made  in  last  year's  report  to  the  completion 
of  the  Marion-Hulbert  cut-off  in  that  year — 5.49  miles — but 
the  track  was  not  put  in  operation  until  July  1  1911.  This 
track  is,  by  agreement,  being  operated  jointly  with  the 
Chicago  Rock  Island  &  Pacific  Railway  Company. 

The  Fort  Worth  &  Rio  Grande  Railway  was  extended  dur- 
ing the  year  from  Whiteland,  Tex.,  to  Menard,  Tex.,  27.56 
miles,  and  put  in  operation  Feb.  25  1911.  This  new  track 
is  laid  with  60-pound  steel  rail  and  3,000  cross-ties  to  the 
mile.  The  maximum  gradient  is  0.75%  and  the  maximum 
curvature  3  degrees. 


TRACKAG] 

Agreements  were  made  during  the  year  with  the  Gulf 
Colorado  &  Santa  Fe  Railway  Company  for  the  joint  use  of 
11.78  miles  of  track  between  Brady  and  Whiteland,  Tex., 
and  for  joint  use  of  100.50  miles  betewen  Dallas  and  Paris, 
Tex.;  also  with  the  Chicago  Rock  Island  &  Gulf  Railway  Com- 
pany for  the  joint  use  of  10.50  miles  of  track  between  Irving 
and  Dallas,  Tex. 

NEW  ORLEANS  TEXAS   &  MEXICO   RAILROAD  CO. 

This  property  was  operated  and  its  accounts  kept  sepa- 
rately. 

Its  outstanding  funded  debt  at  June  30  1911  was  $26,000,- 
000  and  outstanding  equipment  trust  notes  $1,176,596  54. 

The  gross  operating  revenue  for  the  fiscal  year  was  $3,- 
737,716  32. 

Political  conditions  in  Mexico  prevented  the  expected 
interchange  of  traffic  via  the  Brownsville  gateway,  and  un- 
foreseen delays  in  the  completion  of  necessary  ballast  and 
other  construction  work  prevented  through  passenger-train 
service  from  being  undertaken  until  near  the  close  of  the 
fiscal  year  (June  18).  For  these  reasons  this  line  could  not 
be  considered  as  in  full  operation  until  that  time.  In  addi- 
tion to  interest  on  its  indebtedness,  the  Company  paid 
$254,148  37  in  rentals,  leaving  a  deficit  for  the  year  of  $943,- 
392  14,  which,  for  the  reasons  stated,  has  been  included  in 
the  cost  of  the  property. 

The  increase  in  its  main-track  mileage  for  the  year  was 
38.35  miles,  and  in  side-track  mileage  23.56  miles.  See 
page  78  (of  pamphlet  report)  for  details  of  mileage  of  this 
line. 

(This  line  extends  from  New  Orleans  through  Houston  to 
Brownsville,  Texas,  on  the  Mexican  border,  and  is  now  oper- 
ating 976.72  miles,  including  183.84  miles  under  trackage 
rights. 

Its  strength  is  demonstrated  by  the  noticeable  develop- 
ment of  traffic  since  the  close  of  the  fiscal  year,  gross  earn- 
ings for  three  months  ended  Sept.  30  1911  showing  an  in- 
crease of  $219,640,  or  26%,  over  the  same  period  in  1910. 

The  acreage  planted  in  cotton  in  1911,  tributary  to  the 
Brownsville  Line,  was  considerably  more  than  double  that 
planted  in  1910.  Shipments  of  cotton  from  the  Rio  Grande 
Valley  in  July  were  6,000  bales,  against  700  bales  last  year. 

Shipments  of  sugar  will  commence  by  Dec.  1,  and  the  in- 
creased acreage  planted  indicates  alarge  increase  in  the  move- 
ment of  this  commodity.  It  is  expected  that  Louisiana  will 
have  the  largest  sugar-cane  crop  in  its  history,  and  the  present 
high  price  for  sugar  should  result  in  very  favorable  condi- 
tions for  that  State. 

There  has  been  a  marked  increase  in  population  along  the 
line  during  the  year.  The  settlers  are  principally  farmers 
of  means  from  the  older  agricultural  districts  and  foreign 
countries,  who  adopt  the  most  improved  methods. 

The  property  is  well  constructed  and  in  good  operating 
condition.  It  has  a  low-grade,  permitting  of  handling 
traffic  promptly  and  economically.  The  terminal  facilities 
are  excellent,  especially  at  New  Orleans,  Baton  Rouge, 
Beaumont  and  Houston. 

To  take  care  of  the  increased  traffic,  additional  equipment 
has  already  been  contracted.) 

The  property  of  your  company  has  been  well-maintained 
during  the  year,  expenditures  for  Maintenance  of  Way  hav- 
ing been  at  the  rate  of  $1,054  40  per  mile  operated;  for  repairs 
of  locomotives,  $2,671  69  per  engine  owned;  for  repairs  of 
freight  cars,  $6_>  79  each,  and  of  passenger  cars,  $727  76  each. 

The  percentage  of  locomotives  in  shop  or  awaiting  repairs 
decreased  1.5  and  the  percentage  of  bad-order  freight  cars 
decreased  3.05%  as  compared  with  conditions  at  the  close  of 
the  previous  fiscal  year. 

Increased  rates  of  pay  caused  increased  costs  per  train 
mile  and  per  traffic  unit  mile  for  engine,  train,  yard  and 
station  service. 

While  freight  revenue  increased  1.5%,  freight  train  miles 
decreased  4.7%,  and  freight  revenue  per  train  mile  increased 
6.4%. 

Passenger  train  revenue  increased  11.3%,  with  an  accom- 
panying increase  in  passenger  train  miles  of  only  4.7%. 

The  gross  revenue  per  mile  of  road — $8,319  16 — is  the 
highest  in  the  history  of  the  Company. 

Two  hundred  and  seventy-six  industrial  plants,  costing 
approximately  $6,400,000  and  employing  over  six  thousand 
men,  were  located  on  the  company's  tracks  during  the  fiscal 
year.  It  is  estimated  hy  the  Industrial  department  of  the 
company  that  the  tonnage-producing  capacity  of  these  plants 
will  exceed  fifty-nine   thousand  carloads  per  annum. 

Forty-eight  and  eighteen-hundredths  miles  of  new  indus- 
trial and  side  tracks  were  constructed  during  the  year. 

The  usual  consolidated  statements  showing  the  balance 
sheet,  income  and  profit  and  loss  accounts  and  statistical 
data,  including  the  figures  of  the  Chicago  &  Eastern  Illinois 
Railroad  Company,  will  be  found  on  pages  46  to  78  (pamph- 
let report).  These  statements  are  in  forms  prescribed  by 
the  Inter-State  Commerce  Commission. 
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Thanks  are  due  to  officers  and  employees, whose  loyal  ser- 
vice is  heartily  appreciated. 

Bv  order  of  the  Board  of  Directors. 

B.  L.  WINCHELL, 
Oct.  2  1911.  President. 


ST.    LOUIS    &    SAN    FRANCISCO    RAILROAD    LINES. 

COM- 


Average  mileage  operated 


INCOME   ACCOUNT— FISCAL   YEAR   ENDED   JUNE   30    1911 
PARED   WITH    PREVIOUS   YEAR. 

Inc.  (+)  or  Dec.  ( — ) 

1910-11.             1909-10.              Amount.  % 

5,187.93               5.071.79                 +116.14  2.3 
3                          5                            S 
Operw                ius — 

Freight  - 28,071,78186   27.645,863  48        +425.918  38  1.5 

Passenger 11, 999,385  31    10,548.969  83    +1.450,415  48  13.7 

.Mail    1,010,218  01      1,009,24156                +977  05  0.1 

Express 1,120.194  06      1.134.904  37         — 14,710  31  1.3 

Miscellaneous    650,047  02          550,81188          +99,235  14  18.2 


Total  transportation 

revenue    42.&51, 625  86  40.889.791  12    +1,901,835  74     4.8 

Revenue  from  opera- 
tion oilier  than  trans- 
portation        307,600  83         276.148  25  +31,452  58   11.4 


Total  operating  rev- 
enue  43,159.227  69   41,165,939  37    +1,993,288  32 


4.8 


Operating  expenses — 
Maintenance  of  way  & 

struct, ires    5,470,178  59  5,778,268  15       — 308,089  56      5.3 

Maintenance  of  eauin- 

at 5.738,290  32  5,940,310  37       — 202,020  05      3.4 

Tra  (fie  expenses 1.085.S46  84  1,036,82123         — 49,025  61     4.7 

Transporta'n  expenses  15,737,164  89  14.698,094  38    +1,039,070  51      7.1 

General  expenses 1,283.919  36  1.223,348  06          +65.57130      5.4 


Total   operating   ex- 
penses   29.320,400  00   28,676.84: 


',9 


Net  operating  Revenue...  13, 838,827  69   12.489,097  18 
Taxes 1,811,827  15      1,458,185  96 


Operating   income. .12, 027,000  54    11,030,911  22 


^■fiscellancous  income — 

Hire  of  equipment cJe-6323,640  85   dcfr609,988  27 

Other  income 2,657,611  58     2,910,416  99 


Total    miscellaneous 

income 2,333,970  73     2,300.428  72 


Totalincome 14,360.971  27   13,331,339  94    + 


+  643,557  81 

2.2 

+  1,349,730  51 
+  353,641  19 

10.8 
24.3 

+  996,089  32 

9.0 

+  286,347  42 
—252,805  41 

46.9 
8.7 

+  33,542  01 

1.5 

+  1,029,631  33 

7.7 

Interest 7,850,606  63 

Rentals  and  sinking  funds — 
Interest    on    guaranteed 

securities    2,604,038  36 

Other  rentals  and  sink- 
ing funds 836,040  18 

nivir.fntts  on  trust  certifi- 
cates The  Kansas  City 
Ft.  Scott  &  Memphis 
Railway    540,400  00 

Dividends  on  trust  certifi- 

i  •  cotes  Chicago  &  Eastern 

TUinois Railroad 994,482  00 


7,447,805  63        +402.801  00      5.4 


2.591,390  91 
627.302  23 

540,400  00 
999.482  00 


+  9,647  45      0.4 
+  208,737  95  33.3 


,000  00      0.5 


Total   charges 12,825,567  17   12,209,380  77        +616.186  40      5.0 


Available     for    divi- 
dends    1,535,404  10 

Dividends — 

4%  on  flrstpref.  stock.       199,742  12 


1,121,959  17 
199,742  12 


+  413,444  93   36.9 


Surplus  carried  to  credit  of 

prof  it  and  loss 1,335,661  98 


922,217  05        +413,444  93   44.8 


GENERAL    PROFIT    AND    LOSS    ACCOUNT    AND     ADJUSTMENTS 
THEREIN,  JUNE  30  1910  TO  JUNE  30  1911. 

Credit — 
Balance  at  credit  as  per    annual  report  June  30 

1910 $4, 394, 606  23 

Surplus  for  the  year  ended  June  30  1911 1,335,661  98 


Total  Credit $5,730,268  21 


Debit — 
Proportion  for  the  year  of  discount  or.  securities 

sold    §802,253  01 

Sundry  adjustments  not  affecting  current  year's 

income 94,805  32 



Total   Debit 5897,058  33 

Balance 4,833,209  88 


35,730,268  21 


By  Balance  at  credit  June  30  1911 $4,833,209  88 

EXPLANATION  OF  CHANGES  IN  FUNDED  DEBT  DURING  FISCAL 
YEAR  ENDED  JUNE  30  1911. 

Total  funded  debt  at  June  30  1010 $221,966,174  11 

ST.  LOUIS  &  SAN  FRANCISCO  RAILROAD  CO. 
Additions — 
St.  L.  &  S.  Fr.  RR.  Co.  ref .  M.  4%  bonds— Issued  for: 
Capital  stock  and  1st  M.  4%  boncU  of  the 

Ft.  Worth  &  Rto  Grande  Ry.  Co S618.000  00 

Redemption  of  underlying  bonds 5,000  00 


5623.000  00 
St.  L.   &  S.  Fr.  RR.  Co.  gen.  lien  M.  5% 
bond> — Issued  for: 
Additions,  betterments  and  new  equipment 

expenditures  alter  July  l  1910  -    . S2,r>oo,ooooo 

Redemption  of  underlying  bonds 3,720,000  00 

Retirement  of  equipment  bonds  and  not'-s     1 ,707,350  57 


$7  S^7  350  57 
St.  L.  U  S.  Fr.  RR.  Co.  2-yr.  5%  secured 

gold  notes 2,250,000  00 


Total    ..$10,800,350  57 

Dei  idiom — 
St.   L.    &  S.   Fr.  RR.  Ce.  7-yr.  4J*%  gold 

•  notes  redeemed „  .       $771,000  00 

Ca<-  ed  for  redemption  of  St.  L.  &  S. 

■  Fr.  RR.  7-vr.  4  H%  gold  notes 2,919,000  00 

St.  L.  &  S.  Fr.  RR.  Co.  3-yr.  coll.  trust  5% 

note;  of  1911  redeemed 750,000  00 

St.  L.   &  S.  Fr.  Ry.  Co.    1st  M.  6%  bonds 

(Missouri  &  Western  Division)  redeemed.  5,000  00 


'iotal $4,475,000  00 

increase 


«, 325. 350  57 


Brought  forward $228,291,524  68 

LEASEHOLD  ESTATE  (KAN.  CITY  FT.  SCOTT  &   MEM.  RY.)  . 

Additions — 
The  K.C.  Ft.S.  &M.  Ry.  Co.  ref.M.4%  bonds— Issued  for: 
Rcdcinp.of  underlying  bonds$2,055.300  00 
Redemption  of  Ozark  Equip- 
ment Co.,  bonds 28,000  00 

$2,083,300  00 

Refunding  purposes 604,700  00 


Total $2,688,000  00 

Deductions — 
Kansas  city  Ft.  Scott  &  Gulf  RR.  Co.  ex- 
tended 1st  M.  5%  bonds  matured  and  cash 
deposited    with    trustee    for  red.   thereof     2,055.300  00 


Net  increase. 


$632,700  00 

Total  funded  debt  at  June  30  1911 $228,924,224  68 

CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30  191 1 . 
ASSETS. 

Increase  (+)  or 
1911.                    1910.             Decrease  ( — ) 
Capital  Assets —                              $                           $                           $ 
Franchises  and  property. ..217,093.620  47  214,003.890  94    +3.089.729  53 
Stocks  and  bonds  owned 203,845  69  203,845  69         .   .   . 


Total  franchises  and  prop- 
erty  217,297,466  16   214,207,736  63    +3,089.720  53 

Leasehold  estate  (The  Kan- 
sas City  Ft.  Scott  &  Mem- 
phis  Railway) 58,964,29192      58,642,263  69        +322.028  23 

Leasehold  estate  (Kan.  City 

Mem.  &  Birmingham  RR.)     9,536,637  80        9.257,609  78        +279,028  02 

Franchises     and     property, 

auxiliary  companies 4,946,982  25        4,950,455  90  — 3,473  65 

Chicago  &  Eastern  Illinois 
RR.  Co.  preferred  stock 
(cost  of) 9,321,550  00        9.321,550  00  

Chicago  &  Eastern  Illinois 
RR.  Co.  common  stock 
(cost  of) 18,239,187  13      18,239,187  13  


Total 318,306 

Current  Assets — 
Cash  in  treasury 1,413 

Cash  in  hands  of  fiscal  agents     3,620 
Cash   with   trustees   for   re- 
demption of  called  bonds 

and  notes  (see  contra) 5,024 

Due  from   agents  and  con- 
ductors             719 

Due  from  railroad  compan- 
ies, account  traffic Cred  10 

Due  from  companies  and  in- 
dividuals       2,894 

Bills  receivable 2,288, 

Due  from  United  States  Post 

Office  Department 103 

Securities  in  treasury 4,893 

Supplies  on  hand 3,414, 

Advances  account  construc- 
tion     867 


115  26   314,618,803  13    +3,687.312  13 


934  17 
880  98 


816  64 

267  90 

512  64 

786  46 
061  72 

367  77 
329  23 
126  57 

060  01 


1,568,910  29 
4,198,950  17 


6,348,000  00 

634,268  59 

25,710  04 

2,375,852  23 
672,204  71 

84,335  34 
9,269,958  32 
3,873,795  63 

934,786  65 


— 154,976  12 
— 578,069  19 


—1,323.183  36 

+  84.999  31 

— 36,222  68 

+  518,934  23 
+  1,615,857  01 

+  19,032  43 

—4,376,629  09 

— 459,669  06 

—67,726  64 


Total 25,229,118  81      29,980,77197  — 4,757,653  16 


Deferred  Accounts 
Open   carrying   accounts   in 

process  of  adjustment 1,036,012  20 

Discount  on  bonds,  carried 

In  suspense,  to  be  charged 

out  in  annual  installments  11,590,239  26 
Trustees  sinking  fund  acc'ts  506,049  65 
Sinking    funds 1,030  66 


747,074  05        +288,938  15 


9,788,690  67 

468,776  58 

32,483  30 


+  1,801,548  59 
+  37,273  07 
— 31,452  64 


Total 13,133,331  77      11,037.024  60    +2,096,307  17 


Total   assets 356,668,565  84   355,642,599  70    +1,025,966  14 

Note. — In  stating  the  assets  and  liabilities  of  the  companies  covered  by 

this  balance  sheet,  the  holdings  of  the  St.  Louis  &  San  Francisco  RR.  Co. 

in  the  bonds  and  capital  stocks  of  leased  and  auxiliary  lines  are  eliminated . 


LIABILITIES. 
1911. 


Capital  Liabilities — 
Capital  Stock: 

First  preferred 5,000,000  00 

Second  preferred 16,000,000  00 

Common 29,000.000  00 


Total 50 

Funded  debt '171 

Equipment  bonds  and  notes  13 
Outstanding     securities     on 
leasehold  estate  (K.  C.  Ft. 

S.  &M.  Ry.): 
Stock — 

Preferred   certificates.  _zl3 

Funded  debt 44 

Equipment  bonds  and  notes  1 


1910. 

$ 

5,000,000  00 
16,000,000  00 
29,000,000  00 


Increase  (+)   or 

Decrease  ( — ) 

5 


000,000  00  50,000,000  00 
453.554  68*165.128,204  11 
278.491  59      14.152,521  79 


510,000  00  13,510.000  00 
301,000  00  J/43,668.300  00 
220,000  00        1,548,000  00 


-6,325.350  57 
— 871,030  20 


-032,700  00 
-328,000  00 


Total 59 

Outstanding     securities     on 
leasehold  estate  (K.  C.  M. 
&  B.RR.): 

Funded   debt 9 

Funded  debt,  auxiliary  com- 
panies         3 

Preferred  stock  mist  certfs. 

(C.  &  E.  I.  RR.) 9 

Common  stock  trust  ctfs. 

(C.  &  E.  I.  RR.) _18_ 

Total 334 

Current  Liabilities — 
Audited  vouchers  and  pay- 
rolls  4 

Interest  &  dividends  matured   4 
Interest  accrued  (not  due)..      1 

Taxes  accrued  (not  due) 

Land  and  real  estate  notes . .      1 

Bills  payable 

Bonds  and  notes  called  for 

redemption  (see  contra)    . 5 

Total." _.   16 

Provisional  Accounts — 

Sinking  funds  accrued 

Equipment  replacement  fund 
Improvement  fund  (K.  C.  & 

M.  Ry.  &  Br.  Co.) 

Total 


031,000  00      58,726,300  00        +304.700  00 


246.670  00  9,246,670  00 

923.000  00  3.923,000  00 

317,550  00  9.317,550  00 

044,500  00  18,044.500  00 


294.766  27   328.538,745  90    +5,756.020  37 


,517.034  69 
,1  10,575  53 

,010,494  70 
570,549  07 
,075,000  00 


024,810  64 
,908,470  63 

243,024  67 
382,335  02 

6,759  37 
632,119  06 


4,586,707  04 
3.106,763  90 
1,602,679  72 
521,568  98 
1,175,000  00 
4.833.070  00 

9,348.000  00 

"22.173.849  64 

248,977  31 
278,945  35 

7.475  27 
535.397  93 


— 69,732  33 

r- 1,003.81  1   63 

+  7,814  98 

+  48,980  (10 

—  lon.ooo  no 

-4,833,070  00 

-1.323.183  86 
5,2*5,479  01 

5,952  64 

+  103.389  07 

—715  90 
S.721    13 

+  587,382  49 

+  438,603  05 


Grand  total  Liabilities..  .351  .«.■;:<. 355  or,  351.247,993  47 
Profit  and  loss 4.833.209  88        4.391.'"'.  23 

Total 35076687565  84    35-,  70    +1.025.906  14 

•  Excludes,  In  order  to  avoid  duplication:  (10,000,000  N.  O.  T.  &  M. 
Division  bond*  pledged  as  collateral  to  other  liabilities  Included  la  "funded 
debt." 

x Excludes  $1, 490.000  of  The  k.  c.  Ft.  s.  &  M.  Ry.  Preferred  Stock 
Trust  Certificates  pledged  as  collateral  to  other  liabilities  Included  in 
"funded  debt." 

V  Excludes  S4U3.000  Memphis  Kansas  d  Colorado  Ry.  Co.  First  Mort- 
gage 7";  bonds  maturing  Sept.  1  l9io,  funds  for  redemption  of  which  were 
held  by  Trustee  (since  paid) . 


1474 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


FERROCARRILES  NACIONALES  DE  MEXICO 

(NATIONAL  RAILWAYS  OF  MEXICO) 


THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1911. 


Mexico  Office, 
Segunda  Colic  dc  Bolivar, 


No.  19. 


New  York  Office, 
No.  25  Broad  Street. 


To  the  Shareholders: 

In  compliance  with  the  provisions  of  Article  48  of  the  By- 
Laws  of  the  Company,  I  have  the  honor  to  present  to  the 
shareholders,  in  the  name  of  the  Board  of  Directors,  the 
report  of  operations  for  the  fiscal  year  July  1  1910  to  June  30 
1911. 

EXCHANGE  AND  PAYMENT  OF  SECURITIES  OF  THE 
MEXICAN  CENTRAL  RAILWAY  COMPANY,  LIMI- 
TED,  AND   OF   THE   NATIONAL   RAILROAD 
COMPANY  OF  MEXICO. 
In  accordance  with  the  terms  of  the  Bankers'  Agreement 
of  February  29  1908,  and  following  the  plan  adopted,  the 
deposit  of  securities  of  the  old   Mexican  Central   Railway 
Company,    Limited,    and    National    Railroad    Company    of 
Mexico,  which  under  said  agreement  were  called  for  conver- 
sion, has  continued,  and  there  is  at  present  a  very  small 
number  of  said  securities  which  have  not  been  exchanged 
for  stock  and  bonds  of  the  National  Railways  of  Mexico,  as 
shown  in  the  following 

Statement  of  the  Securities  Deposited  up  to  the  30th  of  June 
1911,  in  Accordance  with  Plan  of  6th  of  April  1908. 

SECURITIES  OF  THE  MEXICAN  CENTRAL  RAILWAY  CO.  LIMITED 


Per 

Per 

Total  Issue. 

Deposited. 

Cent. 

Outstanding. 

Cent. 

5%  Notes 

$500  00 

0.00 

$500  00 

100.00 

5%       Priority 

Bonds    

6,597,000  00 

$5,198,000  00 

78.79 

1,399,000  00 

21.21 

First  M.  Bonds 

264,062  50 

225,715  00  85.48 

38,347  50 

14.52 

Cons. M. Bonds 

109,020,000  00 

105,361,000  00  96.64 

3,659,000  00 

3.36 

First  Inc.  Bds. 

32,706,000  00 

32,424,300  00|99.13 

281,700  00 

.87 

Reg.  Inc.  Bds. 

325,200  00 

314,000  00  96.55 

11,200  00       3.45 

2d  Inc.  Bonds 

11,284,000  00 

11,260,000  00 

99.79 

24,000  00 

.21 

59,127,100  00 

59,058,800  00 

99.89 

68,300  00 

.11 

Total.. .   .. 

$219,323,862  50 

$213,841,815  00 

97.50 

$5,482,047  50 

2.50 

SECURITIES    OF    THE    NATIONAL    RAILROAD    CO.    OF   MEXICO. 


Total  Issue. 

Deposited. 

Per 

Cent. 

Outstanding. 

Per 

Cent. 

Preferred  Stk. 
2d  Pref.  Stock 
Common  Stk. 
Def erred  Stk. 

$32,000,000  00 

22,043,600  00 

284,600  00 

11,021,800  00 

$31,998,100  00 

22,003,600  00 

154,300  00 

11,021,800  00 

99.99 
99.81 

54.22 
100.0 

$1,900  00 

41.000  00 

130,300  00 

.01 

.19 

45.78 

0.00 

Total.  _     . 

$65,350,000  00 

$65,176,800  00 

99.73 

$173,200  00 

0.27 

TOTAL   NUMBER  OF  SECURITIES  OF 

BOTH   COMPANIES. 

Issued. 

Deposited. 

Per 

Cent. 

Outstanding. 

Per 
Cent. 

Bds.  &  shares. 

$284,673,862  50 

$279,018,615  00 

98.01 

$5,655,247  50 

1.99 

Note. — All  of  the  above  amounts  are  in  United  States  Currency. 

In  view  of  the  fact  that  the  First  Mortgage  Bonds,  the 
Registered  Income  Bonds  and  the  Consolidated  Mortgage 
Bonds  of  the  Mexican  Central  Railway  Company,  Limited, 
which  were  outstanding  and  had  nor  been  deposited  according 
to  the  Plan,  became  due  July  1  1911,  and  which  that  Com- 
pany had  to  redeem,  the  Board  of  Directors  resolved  that  as 
the  National  Railways  of  Mexico  had  assumed  the  obligation 
by  virtue  of  the  contract  of  transfer  of  the  railways  and  other 
properties  of  the  Mexican  Central  Railway  Company,  Limi- 
ted, that  payment  of  the  securities  be  made  when  they  be- 
came due,  and  in  this  way  they  were  nearly  all  redeemed, 
there  being  at  present  outstanding  only  a  few  which  have  not 
been  presented  for  redemption.  Taking  the  foregoing  into 
consideration,  it  will  readily  be  seen  that  the  total  amount 
shown  in  the  above  statement  of  securities  outstanding 
should  be  considerably  decreased,  inasmuch  as  the  statement 
in  question  is  made  up  as  of  June  30  1911,  the  close  of  the 
fiscal  year  under  review. 

Furthermore,  in  consideration  of  the  small  number  of  First 
and  Second  Income  Bonds  and  of  Registered  Income  Bonds 
of  the  Mexican  Central  Railway  Company,  Limited,  which 
were  outstanding,  and  in  order  to  withdraw  from  the  market 
the  securities  of  that  Company  before  they  became  due,  the 
Board  of  Directors  considered  the  acquisition  of  said  bonds 
advisable,  under  favorable  conditions,  and  authorized  the 
purchase  to  be  made  when  possible  to  do  so  on  desirable 
terms . 

It  is  satisfactory  to  record  that  by  reason  of  the  deposits 
of  securities  and  the  purchase  of  same  as  outlined  above,  the 
amount  of  obligations  called  for  conversion  under  the  Plan 
of  April  6  1908  which  at  present  had  not  been  converted  is 
only  $2,029,747  50,  which,  if  compared  with  $284,673,862  50, 
the  total  of  the  securities  exchangeable  under  said  Plan,  and 
considering  the  conditions  usually  attending  operations  of 
this  nature,  the  immense  success  of  the  Plan  of  Readjustment 
and  Union  of  the  Mexican  Central  Railway  Company,  Limi- 
ted, and  National  Railroad  Company  of  Mexico  will  be 
appreciated . 


ACQUISITION  OF  STOCK  OF  THE   VERA  CRUZ   TO 

ISTHMUS  RAILROAD  AND  PAN-AMERICAN 

RAILROAD  COMPANY. 

Considering  it  advisable  for  the  Company  to  acquire  cons 
trol  of  the  Vera  Cruz  to  Isthmus  Railroad,  and  which  way 
held  by  the  Mexican  Government  as  owner  of  the  majorit 
of  the  stock  of  said  Company,  the  Board  of  Directors,  aj 
reported  to  the  regular  annual  meeting  of  shareholders  hel 
October  5  1910,  entered  into  negotiations  for  the  purchase  o* 
said  stock  in  order  to  acquire  the  property  in  question,  and 
as  a  result  a  contract  was  made  with  the  Mexican  Government 
by  virtue  of  which  this  Company  acquired  all  the  stock  of  the 
Vera  Cruz  &  Pacific  Railroad  Company  and  the  Vera  Cruz 
to  Isthmus  Railroad,  which  was  owned  b}7,  the  Government, 
for  the  cash  payment  of  $100,900,  and  the  obligation  on  the 
part  of  the  National  Railways  of  Mexico  to  pay  the  interest 
on  the  bonds  of  the  Vera  Cruz  &  Pacific  Railroad  Company, 
with  the  condition  that  in  the  event  that  the  earnings  of  the 
lines  of  the  Vera  Cruz  to  Isthmus  Railroad  should  not  cover 
said  interest,  the  Federal  Government  would  contribute  for 
that  purpose,  up  to  the  fiscal  year  of  1912-1913,  the  amounts 
of  $450,000,  $350,000  and  $150,000  as  maximum  during  the 
fiscal  years  of  1910-1911,  1911-1912  and  1912-1913,  respec- 
tively, and  it  being  provided  that  after  June  30  1913  the 
Mexican  Government  would  participate  in  the  net  earnings 
which  might  result  from  the  operation  of  the  lines  covered 
by  said  contract. 

This  Company  has  the  direct  management  of  the  Vera 
Cruz  to  Isthmus  Railroad  by  reason  of  the  ownership  of  said 
stock,  which  lines  are  of  great  importance  for  the  southern 
part  of  the  Republic.  The  Vera  Cruz  to  Isthmus  Railroad 
is  still  a  legally  independent  corporation,  but,  as  before  said, 
it  is  controlled  by  the  National  Railways  of  Mexico  through 
the  possession  of  the  stock  purchased  by  the  latter  from  the 
Federal  Government. 

In  view  of  the  importance  of  the  lines  of  the  Pan-American 
Railroad  Company,  which  is  the  connecting  link  between  the 
Tehuantepec  National  Railway  and  the  Mexican  frontier  with 
Guatemala,  and  which  will  undoubtedly  constitute  the  future 
route  to  Central  America,  the  Board  of  Directors  considered  it 
desirable  to  acquire  the  control  of  the  Pan-American  Railroad 
Company,  not  only  for  the  interests  of  the  Company  proper, 
but  also  in  the  interests  of  the  service  and  development  of  the 
country  adjacent  to  the  railway  in  question.  As  a  conse- 
quence the  Board  of  Directors  negotiated  for  the  purchase  of 
a  majority  of  the  stock  of  the  Pan-American  Railroad  Com- 
pany, as  reported  to  the  shareholders  at  the  last  regular 
annual  meeting,  and  entered  into  a  contract  to  that  end  with 
Mr.  David  E.  Thompson,  owner  of  said  stock,  whereby  this 
Company  acquired  96,000  shares  and  570  General  Mortgage 
Bonds  of  that  Company,  through  the  obligation  assumed  by 
the  National  Railways  of  Mexico  to  guarantee  uncondition- 
ally the  prompt  payment  of  principal  and  interest  of  the 
First  Mortgage  Bonds  and  General  Mortgage  Bonds  of  Pan- 
American  Railroad  Company. 

With  the  control  of  the  lines  of  the  Vera  Cruz  to  Isthmus 
Railroad  and  Pan-American  Railroad  Company,  the  National 
Railways  of  Mexico  has  a  transportation  line  extending  from 
the  frontier  with  the  United  States  in  the  North  to  the 
southern  boundary  with  Guatemala,  with  the  exception  of 
some  few  kilometers  covered  by  the  Tehuantepec  National 
Railway. 

The  shareholders  will  fully  appreciate  the  advisability  of 
acquiring  control  of  the  Vera  Cruz  to  Isthmus  and  Pan- 
American  lines,  as  also  the  advantage  to  be  gained  by  includ- 
ing the  railroads  in  question  in  the  system  of  the  Company. 

On  account  of  the  poor  physcial  condition  of  both  the  Vera 
Cruz  to  Isthmus  and  Pan-American  Railroads,  and  as  neither 
of  these  companies  was  financially  able  to  meet  its  fixed 
charges  nor  to  pay  expenses  of  improvements  which  it  was 
desired  to  make  on  these  properties,  your  Board  of  Directors 
approved  various  loans  of  money  to  said  Companies,  as  is 
shown  in  the  General  Balance  Sheet  accompanying  this 
report;  said  loans  are  to  some  extent  offset  by  deficit  in 
operation  and  by  the  amount  receivable  to  cover  interest 
payments  under  the  terms  of  the  contract  above  mentioned. 

SUBSIDIARY  COMPANIES. 

The  Company  has  continued  to  operate  the  various  lines 
and  properties  pertaining  to  the  different  corporations  shown 
in  the  statement  accompanying  the  General  Balance  Sheet, 
of  which  the  National  Railways  of  Mexico  owns  the  majority 
of  the  stock,  and  the  contracts  entered  into  with  other  trans- 
portation companies  have  been  complied  with.  Special 
attention  is  drawn  to  the  Compania  Mexicana  de  Express, 
S.  A.,  in  the  organization  of  which  the  National  Railways  of 
Mexico  took  part  on  the  lines  reported  at  the  regular  annual 
meeting  of  shareholders  of  October  5  1910,  and  it  is  gratifying 
to  the  Board  of  Directors  to  report  to  the  shareholders  that 
the  results  obtained  from  the  various  contracts  entered  into 
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with  said  Company  have  been  very  satisfactory,  the  earnings 
derived  by  your  Company  from  that  source  during  the  year 
being  §2,066,544  67  for  express  service  and  150,000  as  divi- 
dend on  the  Express  Company's  shares  owned  by  the  National 
Railways  of  Mexico. 

With  respect  to  the  Brownsville  &  Matamoras  Bridge 
Company,  another  subsidiary  company  which  was  organized 
by  the  National  Railways  of  Mexico  and  The  St.  Louis 
Brownsville  &  Mexico  Railway  Company,  for  the  construc- 
tion and  operation  of  an  international  bridge  between 
Brownsville  and  Matamoras,  the  concessions  granted,  one 
to  the  Brownsville  <fc  Gulf  Railway  Company  by  the  United 
States  Government  to  construct  the  bridge  in  question  in  so 
far  as  the  northern  half  of  the  Rio  Bravo  is  concerned,  and 
the  other  granted  by  the  Mexican  Government  to  the  National 
Railways  of  Mexico  for  the  construction  over  the  southern 
portion  of  said  river,  were  transferred  to  the  Brownsville  it 
Matamoras  Bridge  Company  in  compliance  with  the  respec- 
tive contracts,  which  are  already  known  to  the  shareholders. 

In  compliance  with  the  obligations  assumed  by  the  Na- 
tional Railways  of  Mexico  at  the  time  of  organizing  the 
Brownsville  &  Matamoras  Bridge  Company,  to  the  effect 
that  your  Company  as  well  as  The  St.  Louis  Brownsville  & 
Mexico  Railway  Company  would  guarantee  the  mortgage 
bonds  to  be  issued  by  the  Bridge  Coinpan}',  under  the  Trust 
Agreement  with  the  St.  Louis  Trust  Company,  by  virtue  of 
which  bonds  were  to  be  issued  to  the  amount  of  $600,000, 
and  which  were  duly  issued,  the  National  Railways  of  Mexico 
and  The  St.  Louis  Brownsville  &  Mexico  Railway  Company 
gave  their  joint  guaranty  to  said  bonds,  and,  as  you  will  note 
on  the  attached  Balance  Sheet,  same  has  been  included  in 
the  contingent  liabilities;  this  by  reason  of  the  fact  that 
while  the  guaranty  is  of  a  joint  nature,  the  National  Railways 
of  Mexico  might  be  held  responsible  for  the  entire  amount. 
However,  considering  the  importance  and  responsibility  of 
The  St.  Louis  Brownsville  &  Mexico  Railway  Company,  it 
can  safely  be  assumed  that  the  guaranty  of  the  National 
Railways  of  Mexico  covers  only  one-half  of  the  amount 
mentioned. 

Concluding  the  remarks  relating  to  Subsidiary  Companies, 
the  Board  desires  to  report  to  the  shareholders  that  the  total 
issue  of  Five  Per  Cent  Gold  Notes  of  the  Mexican  Central 
Railway  Company,  Limited,  have  been  redeemed,  and  that 
the  securities  deposited  thereagainst  as  collateral  have  been 
returned  to  the  Compan}'. 

ISSUE  OF  BONDS  AND  NOTES. 

Pursuant  to  the  authority  given  by  the  shareholders  at 
their  regular  annual  meeting  held  October  5  1910  to  the  Board 
of  Directors,  the  latter  has  authorized  the  issue  of  the  fol- 
lowing bonds  to  June  30  1911:  $1,072,133  39  General 
Mortgage  Four  Per  Cent  Bonds  in  reimbursement  for  the 
cost  of  additional  rolling  stock  and  equipment  acquired  be- 
tween July  1  and  December  31  1910;  $3,863,340  60  General 
Mortgage  Four  Per  Cent  Bonds  to  reimburse  the  Company 
for  expenditures  made  on  account  additions,  betterments 
and  improvements  to  its  property  between  January  1  1910 
and  March  31  1911,  as  well  as  for  the  cost  of  additional  rolling 
stock  and  equipment  acquired  from  January  1  to  March  31 
1911;  also  $4,384,925  of  this  class  of  bonds  and  $6,949,000 
Prior  Lien  Four  and  One-half  Per  Cent  Bonds,  in  order  that 
they  might  be  sold  or  used  as  collateral,  as  the  best  interests 
of  the  Company  might  require. 

Consideration  was  given  the  sale  of  certain  of  the  bonds  of 
the  Company  by  your  Board  of  Directors,  it  being  thought 
advisable  to  dispose  of  approximately  $10,000,000  of  the 
bonds  in  the  treasury,  but,  due  to  the  unfavorable  financial 
conditions,  the  Board  decided  to  postpone  same;  accordingly, 
and  in  order  to  meet  obligations  and  payments  falling  due 
in  June  and  July  1911,  consisting  mostly  of  obligations  of  the 
Mexican  Central  Railway  Company  Limited,  assumed  by 
your  Company,  the  Board  of  Directors  authorized  the  issue 
of  Two- Year  Four  and  One-half  Per  Cent  Notes  to  the  amount 
of  $10,000,000  Gold,  depositing  as  collateral  thereagainst 
$6,000,000  in  Prior  Lien  Bonds  and  $7,000,000  in  General 
Mortgage  Bonds.  The  corresponding  Trust  Agreement  was 
duly  executed,  the  collateral  deposited  and  the  amount  of  the 
notes  received  by  the  Company.  With  the  same  object  in 
view,  and  owing  to  similar  reasons,  the  Board  of  Directors 
negotiated  the  issue  of  notes  to  the  amount  of  £1,000,000 
sterling  with  Messrs.  Lazard  Bros.  &  Company  of  London  at 
a  discount  of  4%  per  cent,  pledging  Prior  Lien  Bonds  to  the 
face  amount  of  $6,150,000  as  collateral  thereagainst. 

The  Board  expects  to  be  able  to  pay  off  both  of  the  above- 
mentioned  series  of  notes  at  or  before  maturity  and  as  soon 
as  it  can  dispose  of  certain  of  the  bonds  of  the  Company  now 
in  the  treasury  on  favorable  terms. 

Mention  is  made  of  the  return  to  the  Company  of  the  SI  .- 
800,000  Prior  Lien  Bonds  and  the  $1,200,000  Guaranteed 
General  Mortgage  Bonds  deposited  for  the  purpose  of  guar- 
anteeing the  dividend  of  two  per  cent  per  annum  for  the  three 
years  beginning  January  1  1908  on  the  Company's  First 
"Preferred    Share  j. 

CONSTRUCTION  AND  OPERATION  OF  LINES. 

Every  effort  has  been  made  to  improve  the  condition  in 
general  of  the  tracks  and  appurtenances,  as  well  as  of  all 
equipment  and  rolling  stock  and  to  improve  the  service  in  all 
respects.     The  shareholders  will  be  able  to  get  a  good  ides 


of  what  has  been  done  in  this  direction  by  referring  to  the 
technical  report  of  the  Company's  Executive  President, 
whose  work  deserves  all  praise.  I  desire  to  make  special 
mention  of  the  construction  of  two  lines,  the  importance  of 
which  is  self-evident,  and  which  were  authorized  by  the 
Board  of  Directors,  and  work  started  on  them  by  the  Con- 
struction Department.  These  two  lines  are:  the  line  that  is 
to  connect  the  City  of  Durango  with  station  of  Canitas  on 
the  .main  line  of  the  old  Mexican  Central  Railway  and  the 
proposed  line  from  the  station  of  Penjamo  on  the  Guadalajara 
Division  to  Ajuno  on  the  Uruapan  Branch. 

BOARD  OF  DIRECTORS. 

There  is  nothing  special  to  be  reported  to  the  shareholders 
with  respect  to  the  work  of  the  Board  of  Directors,  such  mat- 
ters as  pertain  exclusively  to  the  Directors  resident  in  Mexico 
as  also  those  connected  with  the  New  York  Local  Board  hav- 
ing proceeded  with  all  regularity  and  the  provisions  of  the 
Company's  By-Laws  having  been  properly  observed  in  all 
acts  and  resolutions  as  well  as  in  the  relations  between  the 
two  Boards,  as  is  evident  from  the  minutes  of  the  meetings 
held  in  both  places. 

It  is  with  much  regret  that  the  Board  has  to  inform  the 
shareholders  of  the  loss  sustained  by  the  death  of  Mr.  Emilio 
Pardo,  which  occurred  the  9th  of  January  1911.  By  desig- 
nation of  the  Board,  Mr.  Enrique  C.  Creel  was  elected  to  fill 
the  vacancy. 

During  the  year  Directors  Martin  G.  Ribon,  Jose  A.  Sig- 
noret,  Pablo  Macedo  and  Guillermo  de  Landa  y  Escandon 
requested  leave  of  absence,  which  was  granted  in  accordance 
with  the  Articles  of  Association  and  By-Laws  of  the  Com- 
pany, and  Messrs.  Ignacio  L.  de  la  Barra,  Jorge  Vera  Estanol, 
Leandro  Fernandez  and  Jaime  Gurza,  respectively,  were  ap- 
pointed to  act  in  their  stead  during  their  absence. 

On  August  2  1911  Mr.  Joaquin  D.  Casasus  resigned  and 
Mr.  J.  N.  Galbraith  was  appointed  in  his  place.  Although 
this  did  not  occur  during  the  period  covered  by  the  present 
report,  the  Board  of  Directors  wishes  to  give  the  shareholders 
this  information  in  order  that  they  may  be  fully  advised  as 
to  changes  made. 

At  the  meeting  held  by  the  Board  of  Directors  on  October 
28  1910  Messrs.  Jose  Yves  Limantour  and  Pablo  Macedo 
were  appointed  Chairman  and  Vice-Chairman,  respectively, 
of  the  Board  of  Directors,  and  at  the  same  meeting  Mr. 
Limantour  was  granted  leave  of  absence,  and  Mr.  Macedo,  in 
his  capacity  of  Vice-Chairman,  discharged  the  duties  of  the 
former  until  May  1  1911,  when  he  asked  to  be  relieved  from 
the  duties  of  Vice-Chairman,  owing  to  his  appointment  to 
the  position  of  Financial  Agent  of  Mexico  in  London,  which 
required  his  departure  from  Mexico  City;  the  undersigned  was 
appointed  to  substitute  him  during  his  absence. 

The  terms  of  office  of  all  the  Directors  designated  by  the 
shareholders  at  the  regular  annual  meeting  of  1910  to  serve 
during  one  year  expire  to-day,  as  well  as  of  the  Directors 
composing  the  second  group  mentioned  in  Clause  XIV.  of  the 
Articles  of  Association  of  the  Company,  and  of  the  persons 
substituting  either  of  these.  The  terms  of  office  of  the  Com- 
missaries and  substitutes  appointed  by  the  shareholders 
at  the  regular  annual  meeting  of  1910  also  expire  to-day. 

RESULTS  OF  OPERATION  AND  DIVIDENDS. 

As  will  be  seen  from  the  Balance  Sheet  to  be  presented 
shortly,  the  result  of  the  operations  of  the  Company  for  the 
fiscal  year  which  terminated  on  the  30th  of  June  1911  is  very 
satisfactory,  especially  if  due  consideration  is  given  to  the 
abnormal  conditions  through  which  the  country  has  passed 
during  the  second  half  of  the  year  and  which  have  not  seri- 
ously affected  the  net  results  for  the  year.  This  will  surely 
serve  as  a  solid  basis  on  which  to  establish  the  credit  of  your 
Company  and  add  confidence  in  the  minds  of  the  security 
holders. 

As  the  shareholders  will  note  by  the  Balance  Sheet  and 
Income  Account  attached  to  this  report,  which  after  exami- 
nation made  by  Messrs.  Price,  Waterhouse,  Company, 
Chartered  Accountants,  were  duly  approved  by  the  Com- 
missaries, as  per  report  from  the  latter,  and  now  submitted 
to  the  meeting,  it  is  shown  that  during  the  fiscal  year  under 
review  there  was  paid  a  dividend  of  four  per  cent  in  two  in- 
stallments on  the  Company's  First  Preferred  Shares,  which 
is  the  maximum  dividend  allotted  to  said  shares,  and  which 
was  authorized  by  the  Board  of  Directors  under  and  in  ac- 
cordance with  the  respective  provisions  of  the  Company's 
Articles  of  Association  and  By-Laws,  which  authorize  the 
Board  to  declare  dividends  in  advance  for  account  of  earn- 
ings. The  Board  hopes  that  the  shareholders  will  approve 
the  payment  of  said  four  per  cent  made  to  the  holders  of 
First  Preferred  Shares. 


From  the  foregoing  facts  and  data  the  shareholders  can 
form  a  good  idea  of  (lie  work  performed  by  i  he  Hoard  of  Direc- 
tors, whose  members  trust  that  their  actions  will  meet  with 
the  approval  of  the  shareholders,  for  whose  further  informa- 
tion the  book  containing  the  minutes  of  meetings  of  the  Board 
of  Directors  and  Executive  Committee,  as  well  as  documents 
pertaining   thereto,   arc  at   their  disposal. 


Mexico,  October  4  1911. 


l.l  IS  ELGUERO, 
Vice-Chairman . 
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^REPORT  OF   PRESIDENT. 

[^Mexico,  D.  F.,  September  18  1911. 
Sr.  Lie.  D.  Luis  Elquero,  V ice-Chairman  of  the  Board,  Mexico. 

My  Dear  Sir:  I  beg  to  submit  herewith  to  your  Board  of 
Directors  the  following  report  of  the  operations  of  the  prop- 
erty for  the  fiscal  year  ended  June  30  1911. 

In  the  statistical  statements  which  follow,  the  figures  of 
the  Mexican  International  Railroad  Company  have  been 
included  with  those  of  the  Ferrocarriles  Nacionales  de  Mexico 
proper,  both  in  statements  of  operations  for  the  year  under 
review  and  where  comparison  is  made  with  the  previous  year. 

RESULTS  OF  OPERATION.  O 

The  following  condensed  statementjof  the  Income  Account 
shows  the  results  for  the  year: 

Mexican  Currency. 

The  Gross  Earnings  from  all  sources  were $61,934,421  05 

The  Total  Expenses  of  Operation  were 39,279,344  57 

Leaving  Net  Receipts  of $22,655,076  48 

To  which  add: 

Interest  and  Dividends  on  Securities  owned 753,562  60 

Other  receipts 191,329  90 

Making    $23,599 ,968  98 

From  which  deduct: 

Taxes  and  Rentals $483,590  82 

Operating    Deficit   of   Subsidiary   Companies 

(Texas-Mexican  Ry.  Co.  and  Pan-American 

Railroad   Company) 464,421  13 

Sundry  Adjustments  of  Operating  Expenses: 

Material  Adjustment  Account  $200,000  00 

Additions  and  Betterments  Ad- 
justment Acoount 300,000  00 

Reserve  on  Additions  and  Bet- 
terments in  Suspense 100,000  00 

Provision  for  Expenses  for  Re- 
pair and  Replacement  of 
Equipment  : 1,300,000  00 

Reserve  for  Bad  and  Doubtful 

Debts 100,000  00 

Various     Items     in     Suspense 

eliminated 147,816  84 


2,147,816  84 


And: 
Interest  on  Funded  Debt  and  Equipment  and 

Collateral  Trusts,  etc $17,250,131  77 

Interest  on  Notes  Payable 696,137  55 


3,095,828  79 
$20,504,140  19 


17,946,269  32 

Leaving  Balance  carried  to  Profit  and  Loss  Account $2,557,870  87 

And  deducting: 
5%  of  Net  Profits  transferred  to  Reserve  Fund      $127,893  54 

Dividend  on  First  Preferred  Shares,  4% 2,306,632  00 

2,434,525  54 


Leaving  as  Net  Surplus  for  the  year  ended  June  30  1911 $123,345  33 

To  which  add: 
Net  Surplus  at  June  30  1910 $1,015,237  00 

Less: 

Dividend  of  1%  on  First  Preferred  Shares 576,658  00 

438,579  00 


Which  glvesja  total  Net  Surplus  at  June  30  1911  of $561,924  33 


MILEAGE. 

The  following  table  gives  detail  of  mileage  in  operation  at 
June  30  1911: 

MAINflLINE  AND    BRANCHES. 

Standard  Gauge —                            Kilometers.  Miles. 
Mexico   (Santiago)    to  centre  of  Rio 

Grande    Bridge 1,290.684  801.998 

Colonia  to  Junction  with  Main  Line  at 

Kilo  6 5.791  3.598 

Cintura  Line — Santiago  to  San  Lazaro  5.089  3.162 

Connection  at  Gonzales  Junction 0.054  0.034 

Gonzales  to  Acambaro 85.206  52.944 

San  Juan  Junction  to  Jaral  de  Valle. .  80.067  49.752 

Connection  with  the  "Y"  at  Salamanca      0.938  0.581 

Matehuala  Branch,  including  Potrero  65.212  40.521 

San  Luis  de  la  Paz  Branch 59.995  37.280 

Matamoros    Branch 330.512  205.372 

Cintura    Extension — San    Lazaro    to 

Xico  and  Branch  to  Factories 5.183  3.221 

Mexico      (Buenavista)      to     Cuidad 

Juarez 1,970.340  1,224.320 

Tampico    to    Monterey    and    Gomez 

Palacio 882.100  548.115 

Chicalote  to  Tampico 653.488  406.061 

Irapuato  to  Manzanlllo 615.152  382.240 

Guadalajara  to  Aneca 89.900  55.861 

Torreon  to  Saltillo 307.694  191.193 

Mexico  (Buenavista)  to  Balsas 292.780  181.926 

Jimenez  to  Rosario 153.895  95.626 

Lecheria  to  Pachuca 76.186  47.340 

Yurecuaro  to  Los  Reyes 138.248  85.904 

Anhelo  to  Paredon  and  Paredon  to 

Saltillo    80.101  49.772 

Tula  to  Pachuca 70.200  43.621 

La  Vega  to  San  Marcos 47.000  29.205 

San  Bartolo  to  Rio  Verde 42.356  26.319 

Tepenacasco  to  Apulco 22.259  13.831 

Ocotlan  to  Atotonilco 34.922  21.700 

Sllao  to  Guanajuato 23.600  14.664 

Mexican  Union  Ry.,  Rincon  de  Ro- 

mos  to  Cobre  (Leased  Line) 17.070  10.607 

Tellez  to  Honey 94.670  58.826 

Brittingham  to  Dinamita 10.240  6.363 

Tampico  to  La  Barra 10.000  6.214 

Cintura  Railway  of  the  City  of  Mexico  9.572  5.948 

Adrian  to  Santa  Barbara 8.363  5.197 

San  Luis  Potosi  to  Hacienda  de  Benenco    8.350  5.189 

Kilometer  1,228  to  Sulphur  Mines 5.245  3.259 

Santiago  Branch — Mexico  to  Customs 

House 1.930  1.199 

Ciudad   Pornrio  Diaz  to  Jaral 409.000  254.142  ■ 

Jaral  to  Durango 460.510  286.149 

Tepehuancs  Branch 217.175  134.947  - 

Montercv  Branch 116.380  72  316 

Tlahualilo    Branch 70.000  43.496 

Cuatro  Cieuegas  Branch 68.445  42.530 

Homos  Branch 23.090  14.347 

Roslta    Branch 20.470  12.720 

Velardena   Branch 9.370  5.822 

Coahuila  Coal  Railway  (Leased  Line)  39.190  24!s52 

Total,  Standard  Gauge.  •perated 9.028.020i-^L~o£'-:5,609.784 


Kilometers . 
Brought  forward 9,028.020 

Narrow  Gauge — 
Limit  of  Mexico  Terminals  to  Uruapan  503 .800 
Mlchoacan  &  Pacific  Railway  (Leased 

Line) 91.917 

Peralvlllo  to  Beristain 164.200 

San  Augustln  to  Irolo 28.200 

Ventoqulpa  to  Tortugas 26.500 

Tepa  to  Pachuca 25.900 

Total,  Narrow  Gauge 840.517 

Total,    Main   Line   and    Branches, 

operated 9,868.537 

Standard  Gauge  lines  in  existence  but 
not  operated  during  the  year  in  re- 
view: 

Northern  Division — Jarita  Branch  30.800 
Torreon  Division — Bermejillo  B'ch  22.530 
Monclova  Division — Hondo  Branch      18.750 

Total,  not  operated  during  year 72.080 

Total,  Main  Line  and  Branohes 9,940.617 

SIDINGS  AND  YARDS. 

On  Main  Line  and  Branches,  includ- 
ing Terminals: 

Standard  Gauge 1,259.023 

Narrow    Gauge 85.709 

Total  Sidings  and  Yards 1,344.732 

Grand    Total 11,285.349 


Miles. 


) 

6,609.7*4 

313.050 

57.114 
102.030 
17.523 
16.466 
16.094 

F 

522.277 

S,  132.661 

19.139 
14.000 
11.651 

44.790 

6 

,176.851 

782.326 
53.257 


835. 5*3 
7,012.434 


The  decreased  mileage  of  line  from  Mexico  to  Uruapan, 
as  compared  with  last  year,  is  accounted  for  by  the  use  of  new 
line  by  narrow  gauge  trains  since  early  in  the  current  year, 
where  changes  of  line  have  been  made  in  standardizing  gaugt 
west  of  Acambaro. 


Standard  Gauge- 


Kilometers  . 


Texas  Mexican  Railway 260.475 

Narrow   Gauge — 

Tulanclngo   Railway 3.781 

Decauville: 

Relinas  to  Los  Reyes 9.650 

Relinas  to  Salinas 6.054 

15.704 


Milts . 
161.S53 

2.349 

9.75* 
AVERAGE  LENGTH  OF  LINE  OPERATED. 

The  average  length  of  line  operated  during  the  year  was 
9,868.537  kilometers,  or  6.132.061  miles. 

WEIGHT  OF  RAILS. 

The  following  table  shows  the  weight  of  rails  in  the  main 
line  and  branches,  also  sidings  and  yards,  at  June  30  1911. 

MAIN  LINE  AND   BRANCHES.  SIDINGS  AND   YARDS. 


Kilometers . 

Miles. 

Kilometers . 

Milts. 

85-lb.  rail 894.098 

555.570 

85-lb.  rail...    _.       12.111 

7.525 

83-lb.     "   .    .               32.528 

20.212 

83-lb.     "     10.893 

6.769 

75-lb.     " 2,510.191 

1,559.770 

75-lb.     "   .    ...         2S.966 

17.998 

70-lb.     " 1,535.307 

954.001 

70-lb.     "      ....        75.729 

47.056 

66-lb.     "        .      _     229.623 

142.682 

66-lb.     " 8.817 

5.479 

65-lb.     "   ..    ...        39.836 

24.753 

65-lb.     "   .                     7.283 

4.525 

61  y2-lb."  ...    _.     202.944 

126.104 

61  J^-lb." 10.894 

6.769 

60-lb.     "      436.182 

271.033 

60-lb.     "   .      ...          9.243 

5.743 

56-lb.     "   .      ..-2,080.084 

1,665.337 

56-lb.     " .     667.033 

414.47* 

54-lb.     "   .    ...        545.925 

339.224 

54-lb.     " 175.346 

108.95* 

50-lb.     " 83.950 

52.165 

50-lb.     "   _    ...          74.792 

46.474 

45-lb.     "...    -     365.692 

227.232 

45-lb.     " 121.910 

75.752 

40-lb.     "   . 358.587 

222.817 

40-lb.     " 136.958 

85.192 

Various" 25.670 

16.951 

30-lb.     "      .    ...          3.511 

2.1*2 

Various"  ....        1.246 

.774 

Total,  Main  Line 

and  Branches. 9, 940. 617 

6,176.851 

Total,  Sidings  & 

Yards       1,344.732 

835.583 

Grand  To  al  .    .   . 

..    ...    _.    .    ..11,285.349 

7,012.434 

GROSS  EARNINGS. 

The  total  Gross  Earnings  from  all  sources  amounted  to 
$61,934,421  05,  Mexican  Currency,  for  details  of  which, 
as  well  as  comparison  with  last  year,  your  attention  is  called 
to  the  following  table: 


1909-1910. 


Earnings. 


$45,262 

215 

12,234 

226 

1,954 

51 

130 

8 

1,400 


604  45 
277  03 
,007  92 
884  91 
532  43 
,470  45 
,092  42 
,186  34 
,091  47 


$61,483,147  42 


Per- 
centage . 


73.62 

.35 

19.90 

.37 

3.18 

.08 

.21 

.01 

2.28 


100.00 


Commercial    Freight 

Construction  Freight  ._ 

Passenger 

Baggage  

Express    

Telegraph    

Rentals    

Floating  equipment 

Miscellaneous   


1910-1911. 


earnings. 


$44,320,766  34 

876,981  93 

12,657,110  32 

235,111  63 

2,066,544  67 

55,705  93 

130,726  74 

44,517  39 

1,546,956  10 


$61,934,421  05 


Ptr- 

centatt . 


71.56 

1.41 

20.44 

.38 

3.34 

.99 

.21 

.67 

2.59 


100.00 


The  percentage  of  each  class  of  commercial  freight  to  the 
total  handled  during  the  year,  and  comparison  with  the 
previous  year,  is  shown  in  the  following  table: 


1909-1910. 

Percentage . 

1910-1911. 

Percentage. 

10  71 

Forest  Products 

12.89 

19.33 

.  .Agricultural   Products 

22.33 

3.00 
57  19 

Live  Stock  and  Animal  Products.. 

..Mineral    Products .    - 

3.15 
50.99 

9  77 

10.74 

100.00 

100.09 

The  foregoing  table  shows  a  slight  increase  in  the  Gros« 
Earnings  for  the  year,  and  by  referring  to  the  General 
Auditor's  Statement  of  Earnings  and  Expenses  by  monthi, 
No.  6,  submitted  herewith,  it  will  be  seen  that  for  the  fir»t 
seven  months  of  the  year  the  earnings  show  very  satisfactory 
increases,  but  I  am  sorry  to  report  a  considerable  falling  off 
for  the  remaining  five  months  on  account  of  the  political 
disturbances  throughout  the  Republic. 
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OPERATING  EXPENSES. 

The  maintenance  of  the  property  has  received  careful 
attention  and  at  the  close  of  the  year  the  physical  condition 
throughout  the  major  portion  of  the  system  was  much  im- 
proved, particular  attention  being  called  to  the  large  amount 
of  new  heavy  rail  purchased  and  laid,  amount  of  stone  ballast 
placed  in  track  and  number  of  permanent  steel  bridges 
built  and  replaced  as  shown  in  detail  in  this  report. 

During  the  last  six  months  of  the  year  the  expenses  were 
increased  by  the  political  disturbances  in  the  Republic. 
It  is  expected  that  the  Government  will  reimburse  your 
Company  for  such  damages  as  can  be  properly  substantiated 
by  supporting  evidence  to  claims.  These  are  in  process  of 
being  formally  presented. 

The  cost  of  operating  the  property  for  the  fiscal  year 
was  (53.42  per  cent. 

The  comparative  percentage  of  the  Sub-Accounts  for  the 
years  1909-1910  and  1910-1911  are  as  follows: 


1909-1910. 

Percentage. 

1310-1911. 
Percentage . 

20.42 

Maintenance  of  Way  and  Structures 

28.42 

21.1.") 

22.37 

46.57 

Conducting  Transportation 

43.64 

5.86 

General  Expenses..    .... 

5.57 

100.00 

100.00 

The  comparative  percentage  to  Gross  Earnings  for  the 
years   1909-1910  and   1910-1911  being: 


1909-1910. 

Percentage. 

1910-1911. 
Percentage. 

'.5.79 
12.63 

..Maintenance  of  Equipment .. 

18.02 
14,19 

27.82 

Conducting  Transportation 

27.68 

3.50 

General  Expenses..                   ..      

3.53 

•',9.74 

63.42 

STATEMENTS  OF  OPERATION. 

The  various  statements  of  accounts  as  prepared  by  the 
General  Auditor,  and  which  accompany  this  report,  give  in 
detail  the  results  for  the  year,  and  show  the  financial  condi- 
tion of  the  property. 

The  books  and  accounts  have  been  audited  by  Messrs. 
Price,  AYaterhouse  &  Company  of  London,  New  York  and 
Mexico,  and  a  copy  of  their  certificate  as  to  the  correctness 
thereof  accompanies  this  report. 

The  results  of  operation  for  the  year  are  as  follows: 


Percent- 

1909-1910. 

1910-1911. 

age  of  Inc. 

Mexican  Sitter. 

Mexican  Silver. 

or  Dec. 

461.483.147  42 

Gross  Earnings     .    

$61,934,421  05 

36,728.318  36 

Operating  Expenses 

39,279.344  57 

S2  4.754 ,829  06 

$22,655,076  48 

Which,  reduced  to  gold  at 

the  average  price  of  the 

Mexican    dollar   for    the 

year,     viz.,     50     cents. 

2.377.414  53 

equals gold —    . 

511.327.538  24 

59 .74 

Operating  percentage 

63.42 

inc.    3.68 

9.303.910 

Kilometers  run  by  revenue 

trains             ... 

19,833.846 

Dec.  0.35 

S3  0890 

Gross  Earnings  Dcr  revenue 

train  kilometer 

$3  1227 

Inc.     1.09 

1  8453 

Operating     Expenses     per 

revenue  tram  kilometer. 

1  9804 

7.32 

1  2437 

Net  Earnings  per  revenue 

train  kilometer.    ._    __ 

1  1423 

Dec.  8.15 

6,192  06 

Gross    Earnings    per    kilo 

meter  of  road  operated . 

6,275  94 

Inc.    1.35 

•1.G98  96 

Operating     Expenses     per 
kilometer    of    road    op- 

erated   

3,980  26 

"       7.60 

2,493  10 

Net  Earnings  per  kilometer 

of  road  operated 

2,295  68 

Dec.  7.92 

5  93194 

Average   amount   received 

for  each  ton  of  freight.. 

6  55209 

Inc.  10.47 

01706 

Average   receipts    per   ton 

per  kilometer    

01818 

6.57 

1  85172 

Average   amount   received 

from  each  passenger 

1  80008 

Dec.  2.91 

01852 

Average  receipts   per  pas- 

senger per  kilometer 

01810 

2.27 

Expressed  in  miles  the  figures  show  as  follows: 


Perce  tit - 

r 909-1010. 

1910-1911. 

age  o[  Inc. 

Mexican  Silver. 

Mexican  Silver. 

or  Dec. 

7.693 

Miles  run  bv  re\  enue  trains 

12,324.157 

Dec.  0.35 

$4  9713 

per  revenue 

train  mile                     

}5  0254 

Inc.     1.03 

2  9697 

-     per 

.  mile 

3  1872 

7.32 

2  0016 

Net  Earnings  per  revenue 

train  mile 

1  8382 

Dec.  8.15 

5  ill 

Earnings  per  mile  of 

road  oper  ted 

10.100  18 

Inc.    1  35 

5,052  93 

Operating     Expenses     per 

mile  of   poad    operated 

6,405  f,2 

7.00 

2  26 

per  mile  of 

road  operated 

3,6!) 

Dec.  7.92 

9  93191 

Average  amount  received 

for  each  ton  of  freight. . 

6  55209 

Inc.  10.47 

02746 

Average    receipts    per    ton 

02928 

6.57 

1  85172 

... 
.'c   amount   r<  • 

from  each  passenger 

1  80069 

Dec.  2.91 

02980 

.•  receipts   pet  pas- 

senger per  mile 

02912 

2.27 

ADDITIONS  AND  BETTERMENTS. 

Reference  to  the  General  Balance  Sheet  will  show  the 
t«ta.l  amount  of  $19,088,454  82,  Mexican  Currency,  to  the 
debit  of  "Additions  and  Betterments"  Account  at  June  30 


1911;  of  this  amount  the  sum  of  $4,290,918  94,  Mexican 
Currency,  pertains  to  expenditures  made  up  to  and  including 
June  30  1910;  the  balance,  or  $14,797,535  88,  Mexican  Cur- 
rency, covers  amounts  expended  during  the  year  under 
review. 

From  the  following  statements  it  will  be  noted  that  of  the 
latter  amount,  $7,148,177  22  were  expended  on  locomotives, 
passenger  coaches,  freight  cars  and  work  equipment  (the 
major  part  of  these  having  been  authorized  and  purchased 
in  the  previous  year  but  not  received  and  paid  for  until 
after  July  1  1910),  the  balance,  or  $7,049,358  06,  on  extraor- 
dinary work  of  a  capital  nature. 

The  following  statement  gives  details  of  amounts  expended 
on  this  account  for  the  period  referred  to,  viz.: 

Mexican  Currency 
Expended  July  1  1910 
to  June  30  1911. 

Right  of  Way  and  Station  Grounds $51,404  13 

Protection  of  Banks  and  Drainage 103,031  29 

Grade  Reductions  and  Changes  of  Line 155,550  15 

Tunnel  Improvements 170,133  73 

Bridges,  Culverts  and  Trestles 2,009,133  G7 

Increased  Weight  of  Rail 1,367,468  16 

Ballast 380,006  26 

Sidings  and  Spur  Tracks 356,662  84 

Terminal  Yards 77,259  42 

Improvements  of  Crossings  Over  and  Under  Grade 70  03 

Interlocking  Apparatus 3,525  33 

Telegraph  and  Telephone  Lines 38,833  16 

Station  Buildings  and  Fixtures 324,067  08 

Roadway  Buildings 8,466  35 

Shops,  Enginehouses  and  Turntables 17,988  14 

Shop  Machinery  and  Tools 288,927  09 

Water  and  Fuel  Stations 223,113  78 

Dock  and  Wharf  Property 3,601  24 

Electric  Light  and  Power  Plants 3,580  32 

Gas  Plants 6,014  53 

Additional  Equipment — 

Locomotives $871,618  64 

Passenger  Coaches 601,521  70 

Freight  Cars 5,554,738  51 

Work   Equipment 120.298  37 

7.148,177  22 

Other  Additions  and  Betterments 6,258  87 

Change  of  Gauge  and  Change  of  Line  between  Acambaro 

and  Uruapan 1,732,906  54 

Tram  Line  between  Tecajete  and  Hacienda  "Los  Arcos" 6,500  56 

Connection  between  Anhclo  and  Paredon 305,475  35 

Sundry  Betterment  Expenditures  Pending  Formal  Authori- 
zation     8.872  31 

$14,798,487  55 
Less — ■ 

Line  from  Durango  to  Llano  Grande $41  00 

Colombia  Branch 910  67 

951  67 

Total $14,797,535  88 

BALLAST. 

The  following  quantities  of  ballast  have  been  placed  in  the 
track  during  the  year,  viz.: 

Divisions — ■  Lineal  Meiers. 

Aguascalientes    13,192 

Cardenas    85,538 

Chihuahua 71,219 

Gomez  Palacio 6,385 

Guadalajara    36,283 

Hidalgo    834 

Mexico    Terminals 1,470 

Mexico-Queretaro 84,998 

Monclova 54  5 

Monterrey 191,890 

San  Luis 55, 9 10 

Total    548 ,264 

BRIDGES,  TRESTLES  AND  CULVERTS. 

The  following  permanent  bridges  were  built  during  the 
year: 

AGUASCALIENTES   DIVISION. 

Zacatecas  District.  One  31.97  meter  Pony  truss  changed 
to  steel  trestle  lattice  span. 

CARDENAS   DIVISION. 

One  54.86  meter  through  pin  connected  span  changed  to 
one  through  rivetted  span  of  same  length;  bridge  481-A — 
Main  Line. 

Two  45.72  meter  through  pin  connected  spans  and7one 
22.86  meter  opening  on  frame  bents  changed  to  two  45.72 
meter  through  plate  girders  and  one  21.34  meter  through 
girder  on  new  abutment;  bridge  526- A— Main  Line. 

One  16.46  meter  plate  girder  span  changed  to  17.07 
meter  deck  plate  girder  span;  bridge  550- A — Main  Line. 

One  45.72  meter  through  pin  connected  span  changed  to 
one  45.72  meter  through  rivetted  span;  bridge  551-A — 
Main  Line. 

Bridges  560-A  and  561-A — Main  Line.  Strengthened£by 
building  piers  under  9.75  meter  "I"  beam  spans. 

Bridge  665-A — Main  Line.  Two  45.72  meter  through  pin 
connected  spans  and  one  draw  span  over  Tamesi  River 
reconstructed. 

GOMEZ   PALACIO    DIVISION. 

Bridge  1213-A.  The  24.38  meter  pile  approach  on  south 
end  replaced  with  two  9.14  meter  "I"  beam  spans  on 
ma  onry. 

GUADALAJARA   DIVISION. 

Bridges  93-B  and  150-A,  at  La  Piedad  and  La  Barca, 
respectively,  changed  from  62.41  meter  light  weight  through 
trusses  to  heavier  weight   trusses  of  same  length. 

Two  five  bent  pile  bridges  of  18.3  meters  each  built  on  "Y" 
at  Mazatepec,  on  the  Manzanillo  line. 

Ameca  Branch— Bridge  41-A.  One  18  bent  pile  bridge 
replaced  with  two  24.38  meter  deck  plate  girders. 

HIDALGO   DIVISION, 
One  Y.01  meter  "I"  beam  bridge  replaced  with  one  16.46 
meter  through  plate  girder  span  on  masonry;  Bridge  ,">9-D. 
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MEXICO-QUERETARO  DIVISION. 

Bridge  0-152-A.  Now  bridge  of  one  5.18  meter  .span  "I" 
beams  on  masonry. 

Bridge  0-87-A.  New  bridge  of  one  3.05  meter  span  "I" 
beams  on  masonry. 

Bridge  0-87-B.  Changed  from  rail  to  one  3.05  meter  span 
"I"  beams  on  masonry. 

Bridge  0-88-A.  New  bridge  of  one  3.05  meter  span  "I" 
beams  on  masonry. 

Bridge  0-77-A.      Wing  walls  repaired  and  lengthened. 

Bridge  A-84-D.  One  21.36  meter  pin  connected  span  re- 
placed with  a  21.33  meter  plate  girder. 

MONCLOVA   DIVISION. 

Bridge  126-A.  Two  wooden  trestle  spans  replaced  with 
two  5.26  meter  floor  stringers  on  masonry. 

Bridge  127-A.  Five  wooden  trestle  spans  replaced  with 
two  9.14  meter  deck  plate  girders  on  masonry. 

Bridge  145-A.  Eight  wooden  trestle  spans  replaced  with 
two  4  meter  segmental  arch  culverts. 

Bridge  136-A.  Four  wooden  trestle  spans  replaced  with 
two  3  meter  segmental  arches. 

Bridge  157-A.  Two  wooden  trestle  spans  replaced  with 
one  floor  stringer  of  5.26  meters. 

Bridge  158-A.  Two  wooden  trestle  spans  replaced  with 
one  5.18  meter  "I"  beam  span  on  masonry. 

Bridge  163-A.  Two  wooden  trestle  spans  replaced  with 
one  3.05  meter  rail  girder  span  on  masonry. 

Four  wooden  trestle  spans  replaced  with  two  2-meter  seg- 
mental arch  culverts. 

Bridge  171-A.  Thirty-three  wooden  trestle  spans,  130 
meters  long,  replaced  with  three  24.38  meter  through  plate 
girder  spans  on  masonry. 

Bridge  193-A.  Four  wooden  trestle  spans  replaced  with 
three  5.18  meter  "I"  beam  spans  on  masonry. 

Bridges  194- A  and  194-B.  Four  wooden  trestle  spans  re- 
placed with  two  5.18  meter  "I"  beam  spans. 

Bridge  195-A.  Four  wooden  trestle  spans  replaced  with 
two  9.14  meter  deck  plate  girders  on  masonry. 

Bridges  197-A  and  198-A,  respectively.  Eight  wooden 
trestle  spans  replaced  with  two  5.18  meter  deck  plate  girders 
and  two  5. IS  meter  "I"  beam  spans  on  masonry. 

Bridge  247-C.  Seven  wooden  trestle  spans  replaced  with 
two  3-meter  circular  arches. 

Bridge  251-D.  Seven  wooden  trestle  spans  replaced  with 
three  5.18-meter  "I"  beam  spans  on  masonry. 

Bridge  252-A.  Seven  wooden  trestle  spans  replaced  with  a 
5-meter  semi-circular  arch  culvert. 

MONTERREY  AND  GULF  DIVISION. 

Bridges  165-C,  171-B,  177  and  179.  Victoria  District, 
which  were  all  wooden  structures,  were  replaced  with  five 
7.01-meter  "I"  spans  on  masonry. 

Bridge  410.  Linares  District,  consisting  of  one  3-meter 
arch,  changed  to  a  double  3-meter  arch  structure. 

NORTHERN   DIVISION. 

Bridge  1116-B.  Six-span  frame  trestle  replaced  with 
13-41-meter  deck  plate  girder. 

Bridge  1014-B.  One  19.8-meter  deck  girder  replaced  with 
a  30.48-meter  through  truss. 

Bridge  958-B.  Two  38.10  meter  through  spans  to  replace 
two  spans  of  same  length,  which  were  too  light. 

Bridge  993-B.  Ten-span  frame  trestle  replaced  with  six 
7.01-meter  "I"  beam  spans. 

Bridges  956-E  and  959-A.  One  span  frame  trestle  replaced 
with  5.18-meter  "I"  span  and  one  4-meter  arch  culvert  re- 
placed with  one  5.1S-meter  "I"  beam  span. 

Bridges  954-C,  960-B,  964-E,  966-B,  966-D,  971-A  and 
972-A.  Fourteen  7.01-meter  "I"  beams  put  in  to  replace 
frRiiiC  trestle 

Bridges  955-D,  964-D,  967-A,  967-D  and  968-A.  Five 
5.18-meter  "I"  structures  replacing  frame  trestles. 

Bridges  954-D,  956-D  and  960-A.  One  3-meter  arch  re- 
placing frame  trestle,  and  one  new  arch  culvert  of  one  meter 
and  one  4-meter  arch  culvert  replacing  small  masonry  box. 

Bridge  961-C.     One  new  "I"  span  of  7.01  meters. 

Bridges  928-F,  986-A  and  988-D.  Three  5-18-meter  "I" 
spans  replacing  spans  of  same  length,  which  were  too  light. 

Bridges  969-C  and  984-C.  One  9. 75-meter  girder  and  one 
7.01-meter  "I"  beam  span  replacing  those  of  same  length, 
which  were  too  light. 

Bridges  954-E,  955-A,  955-C,  956-B,  962-A,  964-A  and 
993-C.     Seven  2-meter  arch  culverts  replacing  frame  trestles. 

Bridges  954-B,  962-B  and  966-E.  Three  5.18-meter  "I" 
beam  spans  replacing  frame  trestles. 

Bridge  1117-A.  Two  18.28-meter  through  girders  re- 
placing ten-span  frame  trestles. 

Bridges  961-A  and  994-A.  Two  7.01-meter  "I"  beam 
span  replacing  frame  trestles. 

Bridge  994-B.  One  4-meter  arch  culvert  replacing  frame 
trestle. 

SAN   LUIS   DIVISION. 

Bridges  353-C,  355-A,  355-D,  355-E,  356-A  and  B,  359-D, 
360-A  and  C,  367-C,  368-A  and  C,  370-B,  371-C,  372-B, 
375-A,  472-B,  329-B  and  C,  330-A  and  B,  332-A,  335-D, 
347-D  and  348-B.  Twenty-five  3.05-meter  rail  girder  bridges 
to  replace  wooden  stringers. 

Bridge  372-F.  One  3.96-meter  "I"  span  to  replace  wooden 
stringers  on  masonry. 


Bridge  425-B.  One  double  5.18-meter  "I"  structure  on 
standard  abutment,  to  replace  a  light  half  through  9.75- 
meter  bridge  with  wooden  floor. 

Bridges  472-A,  474-D,  324-A  and  344-B.  Three  double 
2-meter  segmental  arches,  to  replace  wooden  trestles. 

Bridge  487-B.  Four  2-meter  segmental  arches,  to  replace 
wooden  trestles. 

Bridge  479-B.  One  double  5.18-meter  "1"  beam  bridge 
on  masonry,  to  replace  old  structure. 

Bridge  480-C.  Three  71.63-meter  deck  plate  girders  on 
masonry  abutments  and  piers,  replacing  old  structure. 

Bridge  331-A.  One  3.96-meter  "I"  span  on  masonry,  to 
replace  wooden  stringers. 

Bridge  566-B.  Two  new  5.18-meter  "I"  beam  spans — 
one  in  main  line  and  one  in  siding — to  replace  old  beams  of 
lighter  weight. 

Bridge  647-A.  Two  5.18-meter  "I"  beam  spans  on  abut- 
ments and  piers,  to  replace  wooden  trestle. 

Bridge  910-F.  One  53.34-meter  through  pin-connected 
span,  to  replace  a  riveted  span  of  same  length. 

TORRF.ON'   DIVISION. 

Bridges  631-A,  631-C,  632-C  and  635-A.  Four  5.18-meter 
"I"  spans  on  masonry,  replacing  former  wood  and  rail  struc- 

Bridges  631-D,  631-E,  632-A  and  B,  633-A  and  634-A. 
Twelve  1-meter  semi-circular  arch  culverts,  replacing  rail 
and  timber  trestles. 

Bridges  633-B  and  638-E.  Two  3-meter  semi-circular 
arch  culverts,  replacing  former  timber  trestles. 

Bridge  635-B.  Five  5.18-meter  deck  girder  spans  on 
masonry,  replacing  timber  trestle  structure. 

RELAYING  WITH  HEAVIER  RAIL. 

The  following  sections  of  track  were  laid  with  heavier  rail 
during  the  year,  viz.: 

AGUASCALIENTES   DIVISION. 

From  kilometer  475.150  to  kilometer  486.030,  difference 
10.880  kilometers,  and  from  kilometer  735.838  to  kilometer 
745.030,  difference  9.192  kilometers,  a  total  of  20.072  kilo- 
meters of  32.739  kilogram  (66-lb.)  rail  replaced  with  37.204 
kilogram  (75-lb.)  rail. 

San  Juan  del  Rio  Yard.  From  kilometer  190.144  to  kilo- 
meter 190.789,  a  total  of  645  track  meters  of  27.779  kilo- 
gram (56-lb.)  rail  replaced  with  37.204  kilogram  (75-lb.)  rail. 

CARDENAS   DIVISION. 

From  kilometer  322.070  to  kilometer  382.809,  or  60.739 
kilometers,  and  from  kilometer  61S.759  to  kilometer  651.000, 
or  32.241  kilometers,  a  total  of  92.980  kilometers,  of  which 
79.936  kilometers  was  27.779  kilogram  (56-lb.)  rail  and  11.165 
kilometers  of  32.739  kilogram  (66-lb.)  rail  and  1.879  kilo- 
meters and  41.172  kilogram  (83-lb.)  rail  replaced  with  42.390 
kilogram   (85-lb.  A.   R.  A.)  rail. 

From  kilometer  291.963  to  kilometer  295.330,  or  3.367 
kilometers  of  32.739  kilogram  (66-lb.)  rail  rej:)laced  with 
42.164  kilogram  (85-lb.  A.  S.  C.  E.)  rail. 

From  kilometer  453.624  to  kilometer  453.774,  or  150  track 
meters  of  41.172  kilogram  (83-lb.)  rail  replaced  with  42.164 
kilogram  (85-lb.  A.  S.  C.  E.)  rail. 

From  kilometer  514.920  to  kilometer  520.632,  or  5.712 
kilometers  of  32.739  kilogram  (66-lb.)  rail  replaced  with 
42.164  kilogram  (85-lb.  A.  S.  C.  E.)  rail. 

CHIHUAHUA   DIVISION. 

From  kilometer  1734.422  to  kilometer  1829.000,  or  94.578 
kilometers;  from  kilometer  1320.318  to  kilometer  1321.196, 
or  878  meters;  also  several  turnouts  on  this  Division  were 
changed  to  the  extent  of  734  meters,  making  a  total  of  96.191 
kilometers  of  27.779  kilogram  (56-lb.)  rail  replaced  with 
37.204jikilogram  (75-lb.)  rail. 

GUADALAJARA  DIVISION. 
From  kilometer  0.860  to  kilometer  251.160,  or  250.300  kilo- 
.meters  of  27.779  kilogram  (56-lb.)  rail  replaced  with  34.723 
kilogram  (70-lb.)  rail. 

Manzanillo  Line.  Between  Tuxpan  and  Zapotiltic  1.378 
kilometers  of  27.779  kilogram  (56-lb.)  rail  replaced  with 
37.204  kilogram  (75-lb.)  rail. 

MEXICO-QUERETARO  DIVISION. 

From  kilometer  0-5.014  to  kilometer  0-7.614,  or  2.597 
kilometers  of  32.739  kilogram  (66-lb.)  rail  was  laid  in  place 
of  :i7.204  kilogram  (75-lb.)  rail. 

From  kilometer  0-237.648  to  kilometer  0-237.967,  or  319 
meters;  from  kilometer  0-251.209  to  kilometer  0-266.960,  or 
15.751  kilometers,  a  total  of  16.070  kilometers  of  27.779  kilo- 
gram  (56-lb.)   rail,   replaced   with  32.739  kilogram   (66-lb.) 

rail. 

From  kilometer  A-52.780  to  kilometer  A-62.180,  or  9.400 
kilometers;  from  kilometer  A-71.220  to  kilometer  A-169.060, 
or  97.840  kilometers,  a  total  of  107.240  kilometers  of  32.739 
kilogram  (66-lb.)  rail,  replaced  with  37.204  kilogram  (75- 
lb.)   rail. 

At  Hercules,  Queretaro,  Jocoqui,  Manuel  and  Gonzales 
switches  were  changed,  and  Main  Line  between  switches  to 
the  extent  of  7.209  kilometers  from  37.204  kilogram  (75-lb.) 
rail  to  42.164  kilogram  (85-lb.  A.  S.  C.  E.)  rail. 

MONCLOVA  DIVISION. 

From  kilometer  113.721  to  kilometer  115.943,  or  2.222 
kilometers  ol  27.779  kilogram  (56-lb.)  rail,  replaced  with 
30.507  kilogram  (61J^-lb.)  rail. 
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MONTERREY   DIVISION. 

From  kilometer  21.000  to  kilometer  20.27:5,  or  5.273  kilo- 
meters; from  kilometer  06. 790  to  kilometer  97. 500,  or  713 
meters;  from  kilometer  233. 919  to  kilometer  234.769,  or  850 
meters;  from  kilometer  371.022  to  kilometer  371.760,  or  738 
meters,  ;i  total  of  7.574  kilometers  of  27.779  kilogram  (56-lb.) 
rail,  replaced  with  34.723  kilogram  (70-lb.)  rail. 

From  kilometer  50.100  to  kilometer  75.000,  or  24.900  kilo- 
meters, and  from  kilometer  593.520  to  kilometer  594.500,  or 
980  meters,  a  total  of  25.SS0  kilometers  of  27.779  kilogram 
(56-lb.)  rail,  replaced,  with  37.201  kilogram  (75-lb.)  rail. 

From  kilometer  478.890  to  kilometer  479.162,  or  272  meters 
of  27.779  kilogram  (56-lb.)  rail,  replaced  with  32.739  kilo- 
gram (66-lb.)  rail. 

From  kilometer  580.631  to  kilometer  581.000,  or  369  meters 
and  from  kilometer  644.000  to  kilometer  644.600,  or  600 
meters,  a  total  of  969  meters  of  27.779  kilogram  (56-11).)  rail, 
replaced  with  30.507  kilogram  (61X>-lb.)  rail. 

NORTHERN   DIVISION. 
.Matamoros    Branch.     The   following    rail    was    taken    up 
and  laid,  viz.: 


Kilometers. 

Taken  Up. 

Laid. 

I'ram 

To 

19.842K. 
(40-20.) 

22.322K. 
(45-J6.) 

27.779K. 
(56-16.) 

32.7392*:. 
(66-J6.) 

3  7. 2  04  K. 
(75-16.) 

86.440 

:)2.;>"ii 

107. 'JOD 
1 !  2 

129.350 
132.020 
1S7.000 
190.000 

88.500 
107. 
112 

125.000 
12S.!i  00 
131.700 
137.000 
180.0(a) 
190. 
198. S74 
109.29S 
207.5  10 
2  18.005 
235.650 
27  5.700 
307.150 
329.754 

3.900 
2.350 

4.980 

43.000 
.044 
.044 

.1115 

.045 

19.050 
10.05  ; 

27. 5.-.0 
'  .754 

2.060 
14.800 

4.100 
12.  100 

1.971 

14.711 

4.011 

12.355 
3.900 
2.350 

4.524 

~42^599~ 

.089 
.089 
.089 
.045 

.356 

.101 
.044 

198.830 

.044 

L99.250 

.0  15 

:jo7.!)'">h 





.045 

216. 

19.383 

.2  07 

1'.  5.650 

279. <-.im 
:\2X 



39.694 

2  7.283 

1  .754 

.356 

.21.7 

Total; 

143.457 

33.3C0 

112.053 

01.982 

2.182 

Totab 

176 

.817 

176.817 

PACIFIC   DIVISION. 

From  kilometer  5.745  to  kilometer  36.388,  or  30.643  kilo- 
meters: from  kilometer  49.622  to  kilometer  49,888,  or  266 
meters,  and  from  kilometer  63.510  to  kilometer  72.902,  or 
9.392  kilometers,  a  total  of  40.301  kilometers  of  22.322  kilo- 
gram C45-lb.)  rail  replaced  with  27.779  kilogram  (56-lb.)  rail. 

SAN   LUIS   DIVISION. 

On  the  Morales  Branch  to  the  San  Luis  Smelter  11  kilo- 
meters of  19.842  kilogram  (40-lb.)  rail  replaced  with  27.779 
kilogram  (56-lb.)  rail. 

From  kilometer  313.  to  kilometer  364.,  or  51  kilometers,  of 
34.723  kilogram  (70-lb.)  rail  replaced  with  26.742  kilometers 
of  42.164  kilogram  (S5-lb.  A.  S.  C.  E.)  rail,  and  24.258  kilo- 
meters of  42.390  kilogram  (85-lb.  A.  R.  A.)  rail. 

From  kilometer  364.  to  kilometer  505.,  or  141  kilometers 
of  34.723  kilogram  (70-lb.)  rail  replaced  with  42.664  kilogram 
(85.45-lb.  A.   R.  A.)  rail. 

From  kilometer  505.  to  kilometer  523.750,  or  18.750  kilo- 
meters; from  kilometer  527.585  to  kilometer  530.765,  or 
3.180  kilometers,  a  total  of  21.930  kilometers  of  34.723  kilo- 
gram (70-lb.)  rail  replaced  with  42.664  kilogram  (85.45-lb. 
A.  R.  A.)  rail. 

From  kilometer  530.765  to  kilometer  562.,  or  31.235  kilo- 
meters of  34.723  kilogram  (70-lb.)  rail  replaced  with  12.164 
kilogram  ("85-lb.  A.  S.  C.  E.)  rail. 

TORREON   DIVISION. 

From  kilometer  700.  to  kilometer  870..  or  170  kilometers 
of  26.787  kilogram  (54-lb.)  rail  replaced  with  37.204  kilo- 
gram  (75-lb.)   rail. 

NEW  SIDE  AND  PASSING  TRACKS. 
During  the  year  new  side  tracks,  passing  tracks,  cross- 
overs and  extensions  to  existing  side-tracks  were  built  to  the 
extent  of  46.947  kilometers.     The  following  statements  give 
details  of  weight  of  rail  used  in  these  new  tracks,  viz.: 

Kilometers . 

Forty-pound  rail  (19.812  kilog-rams) 

Forty-ftvc-pound  rail   (22.322  kilograms) 

Fit  ty-six-pound  rail  (27.779  kilograms) 31.810 

Seventy-pound  rail  (34.723  kilograms)      4.959 

Seveniy-flve-pound  rail  (37.204  kilograms)    .022 

Elghty-flve-pound  rail  (12.390  kilograms).^    

Total 46.947 

From  which  deduct — 
kg  taken  up — 

v-pound  rail   (19.812  kilograms) 1.467 

t-ortv-nve-pound  rail    (22.322   kilograms,      0.177 

Fifty-six-pound  rail  (27.77H  kilograms) 200 

si--  >und rail  (32.731  as)    0.015 

Seventy-pound  rail  (34.723  kilograms) 0.3 

Srvcnty-flvc-pound  rail  (37.204  kilograms)  0.128 

1 

Met  Increase 33 .642 

IN  GENERAL. 
kfPLOYEES. 

The  number  of  employees  in  the  service  of  the  Company 
at  the  close  of  the  fiscal  year  was  30,874.  Of  the  total 
number,   1,219,  or  3.95  per  cent,   were  foreigners. 

STATEMENTS  OF   EQUIPMENT. 

Your  attention  is  invited  to  the  accompanying  si 
showing  various  classes  of  locomotives  and  «  hand  at 

June   30    1911. 


NEW  EQUIPMENT. 
The  new  equipment  referred  to  in  the  last  annual  report 
has  all  been  received,  the  greater  part  of  it  having  been 
delivered  to  us  during  the  year  under  review,  and  in  addition 
thereto  orders  were  placed,  witli  the  approval  of  the  Board 
of  Directors,  for  200  tank  cars  and  200  Hat  cars,  the  latter  for 
replacement  of  cars  destroyed,  etc.,  and  the  former  to  take 
care  o(  the  increased  business,  principally  in  the  movement 
of  oil. 

EXPRESS  SERVICE. 

The  results  from  the  operation  of  this  service  under  the 
contract  with  (lie  Compania  Mcxicana  dc  Express,  S.  A., 
for  the  year  have  been  satisfactory. 

TREE   PLANTING. 

Considerable  advance  has  been  made  in  the  matter  o, 
planting  trees  along  our  lines  during  the  year  just  closed!' 
and  a  large  number  of  young  trees  were  shipped  from  the 
Company's  nursery  at  La  Barra  to  various  points  on  the 
system.  In  the  majority  of  the  cases  the  young  trees  are 
thriving  and  doing  well. 

ARTESIAN  WELLS. 

New  artesian  wells  were  sunk  and  existing  wells  deepened 
at  various  points  on  the  system  for  the  purpose  of  improving 
the  water  service. 

FUEL  OIL. 

Arrangements  have  been  made  for  an  additional  supply  of 
2,000  barrels  of  fuel  oil  per  day,  under  contract,  for  the 
National  Railways  of  Mexico,  and  it  is  expected  that  the 
necessary  engines  will  be  equipped  and  facilities  ready  for 
using  this  additional  quantity  by  the  end  of  the  present 
calendar  year. 

LAREDO   BRIDGE. 

A  new  six-span  single-track  steel  bridge  with  concrete 
piers  and  abutments  over  the  Rio  Grande  (Rio  Bravo  del 
Norte)  was  erected  during  the  year  and  trains  were  first 
operated  over  it  on  April  5  1911. 

CHANGE   OF   GAUGE. 

The  change  from  narrow  to  standard  gauge  of  the  line  from 
Acambaro  to  Uruapan,  a  distance  of  230  kilometers,  was 
carried  out  during  the  fiscal  year  and  the  work  completed 
and  standard  gauge  trains  operated  over  the  line  on  the  20th 
of  July  1911.  The  work  involved  the  construtcion  of  63 
kilometers  of  new  line  at  various  points  between  Acambaro 
and  Patzcuaro  to  reduce  grades,  avoid  unnecessary  curva- 
ture, and  shorten  the  distance  by  some  7.260  kilometers. 

TUNNEL  AT   "LA  MARIPOSA." 

This  tunnel,  at  kilometer  959,  Northern  Division,  was  en- 
larged and  lined  throughout  and  line  changed  at  both  ends 
of  tunnel.  Retaining  walls  and  a  4-meter  culvert  were  also 
constructed  at  the  south  end  of  this  tunnel. 

ANHELO-PAREDON   CUT-OFF. 

This  cut-off  line  was  put  into  operation  on  September  15 
1910,  all  work  having  been  completed  by  that  time  with  the 
exception  of  the  placing  of  two  pairs  of  25.15  meter  deck 
girders  at  Rio  Patos  and  one  pair  of  22.13  meter  deck  girders 
at  kilometer  6.250,  the  masonry,  however,  being  all  ready. 

ISASI    CHANGE    OF   LINE— MONTERREY    AND    GULF    DIVISION. 

Due  to  the  washouts  in  the  year  1909, the  line  between  kilo- 
meters 154.983  to  157.615  was  revised,  line  changed  to  reduce 
curvature  and  grade  raised  above  the  high-water  level. 

At  kilometer  151  work  similar  to  the  above  was  done  for  the 
same  reason,  and  the  bridge  there  was  raised  2.1  meters,  and 
an  additional  bridge  of  45.72  meters,  single  track  through 
riveted  trusses,  was  constructed. 

LINARES   BRIDGE  AND  CHANGE  OF  LINE. 

The  original  bridge,  which  consisted  of  two  51.82  meter 
spans,  was  replaced  with  a  new  bridge  of  five  53.34  meters, 
through  pin-connected  span,  and  reinforced  concrete  abut- 
ments and  piers.  The  grade  was  raised  on  each  side  of  the 
bridge  to  clear  the  high-water  level. 

MONTEMORELOS  BRIDGE  AND  CHANGE  OF  LINE. 
This  work,  which  includes  new  passenger  and  freight  sta- 
tions, a  new  bridge  composed  of  five  48.46  meter  steel  spans, 
as  well  as  a  4.069  kilometer  change  of  line,  was  carried  out 
during  the  year  with  a  view  of  avoiding  further  trouble  from 
high  water. 

SAN  JUAN   BRIDGE  AND   CHANGE   OF   LINE. 

A  new  bridge,  consisting  of  eight  53.34  meter  spans  on 
reinforced  concrete  abutments  and  concrete  piers,  was  con- 
structed over  the  San  Juan  Liver,  and  also  1.600  kilometers 
of  change  of  line  on  the  south  end  and  200  meters  of  grade 
on   the  north  end  raised   1.5  meters. 

These  changes  were  made  on  account  of  damages  done 
during  the  floods  in  August  1909  and  were  completed  in 
lie, ember  1910. 

.NEW   LINE    FROM    DURANGO   TO     I  LANO   GRANDE. 

Reference  to  this  line  was  made  in  the  report  for  the  year 
ended  June  30  1910.  During  the  fiscal  year  under  review 
work  has  been  proceeded  with  and  at  the  close  of  the  year 
the  total  percentage  of  grading  and  masonry  completed  to 
that  date  was  89.37  per  cent.  It  is  estimated  that  the  first 
twenty  kilometers  of  tin's  line  will  be  completed  amd  ready 
for  operation  by  the  end  of  September   1911. 
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NEW  LINE   FROM    DURANGO  TO  CANITAS. 

This  line,  from  Durango  to  Canitas,  in  the  States  of 
Durango  and  Zacatecas,  covers  a  distance  of  approximately 
207  kilometers  and  passes  in  the  vicinity  of  Nombre  de  Dios, 
Chalchihuites  and  Rio  Grande  to  a  junction  with  the  Aguas- 
calientes  Division  at  kilometer  813.261  from  Mexico.  A 
branch  line  of  about  12  kilometers  in  length  is  to  be  built  to 
Sombrerete.  The  line  is  covered  by  concessions  from  the 
State  Governments  of  Durango  and  Zacatecas  as  well  as  from 
the  Federal  Government.  Contract  for  the  grading  and 
masonry  on  the  first  160  kilometers  out  of  Durango  was  let 
on  March  30  1911. 

NEW  LINE  FROM  PENJAMO  TO   AJUNO. 

This  line,  in  the  States  of  Guanajuato  and  Michoacan,  of 
approximately  135  kilometers  in  length,  from  Penjamo  on 
the  Guadalajara  Division  to  Ajuno  on  the  Pacific  Division, 
is  being  built  under  a  concession  from  the  Federal  Govern- 
ment. Contract  was  let  for  the  work  in  October  1910,  and 
work  commenced  out  of  Penjamo  during  the  early  part  of 
November  1910. 

PURCHASE  OF  NEW    RAIL. 

During  the  year  under  review  your  Company  received  and 
paid  for  some  33,160  tons  of  domestic  85-lb.  rail  and  33,560 
tons  of  75-lb.  foreign  rail.  These  quantities  of  new  rail  were 
furnished  under  contracts  dating  back  some  time  and  which 
were  duly  approved  and  authorized  by  the  Board  of  Directors. 

B3  •    •    •    •    •    •    '-'"     STATEMENTS  OF  ACCOUNTS. 

Attached  hereto  you  will  please  find  letter  from  the  Gen- 
eral Auditor,  dated  September  8  1911,  together  with  the  ten 
statements  of  accounts  as  listed  therein. 

Accompanying  this  report  will  be  found  a  list  of  directors 
and  officers  of  the  Company  as  of  June  30  1911. 

It  is  with  deep  repret  that  I  record  the  death  of  an  old" 
time  official  of  the  Company  in  the  person  of  the  late  Mr.  J" 
M.  Frazer,  who  at  the  time  of  his  death  in  October  1910  was 
General  Treasurer  of  your  Company. 

Respectfully  submitted, 

E.  N.  BROWN, 

President. 

■  [For  Balance  Sheets,  Income  Account  and  Traffic  Statistics,  see  a  pre= 
ceding  page  under  "Annual  Reports.] 


Texas  (Oil)  Co.— Status.— John   J.    Mitchell,   of  Chicago, 
who  has  just  returned  from  Port  Arthur,  is  quoted'as  saying: 

The  property  is  in  excellent  condition  and  the  company  Is1' going  ahead 
with  its  improvements.  Its  petroleum  plants  will  be  completed  by  Jan.  1, 
and  there  are  now  1,400  miles  of  pipe  line.  The  company  is  a  producing, 
manufacturing  and  distributing  proposition.  It  has  its  own  oil,  its  own 
pipe  lines  and  its  own  ships.  Money  put  into  the  property  within  the  last 
year  has  been  devoted  to  its  plants.  At  the  same  time  the  company  has 
acquired  an  additional  279,000  acres  of  oil  lands,  and  experts  value  this 
property  at  between  .$40,000,000  and  $50,000,000.  Of  course,  this  is 
merely  an  estimate,  but  the  country  down  there  is  a  wonderful  o!l-produc- 
ing  section.  Prices  for  refined  oil  are  at  present  low.  So  far  as  the  com- 
pany's dividend  is  concerned,  that  is  being  more  than  earned.  It  is  payable 
in  January.  WTith  a  more  settled  condition  in  the  oil  trade  there  is  no 
reason  why  the  company  should  not  earn  twice  the  amount  it  >'«  now  earning 
— V.   93,   p.   875,   734.  Q§| 

United  States  Independent  Telephone  Co.,  Rochester, 
N".  Y. — -Additional  Suits. — Summons  and  complaints  were 
served  recently  in  126  new  actions  by  bondholders  against 
the  directors  to  recover  the  purchase  price  of  the  bonds 
purchased  by  them,  based  on  the  test  case  decided  by  the 
Appellate  Division  of  the  Supreme  Court  and  now  on  the 
calendar  of  the  Court  of  Appeals  for  argument  in  Januarv 
—V.  93,  p.  290. 

United  States  Realty  &  Improvement  Co. — Earnings. — 
For  the  six  months  ending  Oct.  31: 

■■'■•'  !  1911. 

Gross  profits,. $1,097, 531 
exp.       229,380 


Manag't 


1910. 

$1,344,744 
231,074 


Net  profit  __     $868,151 
-V.  92,  p.  1641. 


31,113,670 


1911.  1910.T.' 

Bond  Interest $298,250   $300,000 

Dividends  (2K%)   404,070     404,070 


Surplus^: $165,831   $409,600 


United  Telephone  &  Telegraph  Co.,  Pittsburgh. — Plan. — 
See  Am.  Union  Telep.  Co.  above. — V.  93,  p.  1328.     ,:..;:•. 

*~Utica  Gas  &  Electric  Co. — Earnings. —         T./T" 

Year  Gross  Expenses         Net  *".W-  Annual^* Balance. 

Ending —  Earnings.       &  Taxes.  Earnings.  Bond  Int.     Survlus 

Aug.  31  1911 $1,015,747      $514,394      $501,353      $244,500      $256  853 

Dec.   31  1910 971,689        485,264        486,435        226  438        259 '999 

Dividends  at  the  present  rate  of  8%  on  the  $2,000,000  capital  stock'call 
for  $160,000  yearly.— V.  92,  p.  799.  | 

Western  Canada  Flour  Mills  Co.,  Ltd.,  Toronto. New 

Bonds  Offered. — The/;'Dominion  Securities  Corporation,  Ltd., 
Montreal,  Toronto  and  London,  is  placing  at  par  and  int. 
$750,000  6%  "first  and  refunding'mortgage"  20-year'sinking 
fundy gold  bonds,  dated  Sept.  1  .1911  and  due  Sept. 'l  1931. 

Redeemable  as  a  whole  at  105  and  int.  on  or  after  Sept.  1  1918  on  six 
weeks'  notice,  or  annually  for  sinking  fund  drawings,  beginning,, Sent  1 
1012,  sufficient  to  retire  the  entire  outstanding  issue  by  maturity.  Prin 
and  int.  (M.  &  S.)  payable  at  Can.  Bank  of  Com.,  Toronto,  Montreal  <>nd 
London.  Denominations  $100,  $500  and  31,000(c*&r*)  with  •  .sterline 
equivalents.  Trustee  National  Trust  Co.,  Ltd.,  Toronto. 
Assets. — Mills,    elevators,    machinery,    &c.,    $1,993,716;    rea' 

estate,  $407,160;  patents,  trade-marks  and  good-will,  $182,700-"  '  - 

investments,  $12,676;  current  assets  (net),  $992,644-  $3  588  890 

Bonds—  First  M.  6%,  du»  March  1  1928  (£225, 000,  or  51, 095, OOO"  '     . 

_    less  held  in  sinking  fund,  $67,646),  $1,027,354;  "nrst.and  ref  " 

i-6%,  due  1931,  present  issue  $750.000 g$l ,777,354 

Condensed  Letter.from  V.-P.&  Oc   Man.  S.'a.  McGaw.lToronto.  Nov.2'11. 

Thejtotal  authorized  issue  is  $2,500,000,  of  which  $1,095,000  (£225  000)' 
s  reserved  to  retire  the  present  outstanding  1st  M.  bonds,  $750,000  is'now 
oemg  Issued  to  pay  off  existing  temporary  loans  for  building  purposes, 
and  the  balance  of  5655,000  can  only  be  issued  for  75%  of  the  cost  of  new 
properties,  future  extensions  and  improvement*,  as  proyided  in  trust  deed. 


The  company.  Incorporated  In  1905,  Is  a  consolidation  of  the  Lake  Huron 
&  Manitoba  Milling  Co.  of  Goderlch,  On1  1  -ny  Milling  Co.  of 

Brandon,  Manitoba,  rounded  out  by  the  on  at  Winnipeg  In  1906  of 

a  mill  with  a  capacity  of  4,000  barrels  daily  and  the  acquisition  ;>nd  erec- 
tion of  58  elevators,  now  86,  along  t.  mad  an  Northern  and  Canadian 
Pacific  railways  in  Manitoba  and  Saskatchewan. 

Plants:  (a)  At  Winnipeg,  one  of  the  most  modern  n.ills  In  America;  ele- 
vators (reinforced  concrete)  capacity  780,000  bushels;  motive  power 
electricity;  cooperage  capacity  60     ba  material  from 

company's  stave  and  heading  mills  at  Rainy  River,  (b)  Godertch  mill, 
capacity  now  2,200  barrels,  marine  elevator,  &c,  bandies  wheat  direct 
from  vessels  arriving  from  Fort  William;  eleval  :      cap  1  ring 

completion,  20,000  bushels  pel  hour;  cooperate  and  s-ilt  plant;  elevator 
capacity  Just  increased  from  200,i  Is  by  erection  of  a 

concrete  and  steel  fireproof  elevator  (c)  Branaon^niill,  capacity  now 
500  barrels  of  flour,  150  barrels  of  oatmeal;  elevator  capacity,  135,000  bush. 

The  aggregate  Btorage  capacity,  Including  its  56  country  elevators,  is 
over  4,000,000  bushels  of  wheat.  The  co  apany  has  active  agencies  in  all 
the  important  fiour  markets  of  ihe  wo 

During  the  five-year  period  to  Aug.  31  1911,  the  aggregate  ne1  earnings 
applicable  to  interest  charges  were  $1,384,800,  an  average  of  :  276,960  per 
annum,  ox  after  deducting  Interest  01  on  the  1st  M.  bonds,  "211,260, 

being  over  four  times  the  interest  on  tl  ••  $750,000  bonds  iu:>t  sold.  Be- 
hind these  bonds  there  is  $1,500,000  of  Issued  capital  stock,  all  fully  p.id 
and  representing  an  actual  cash  nt;  dividends  |  a  d,  5'      I       h.-,ca) 

year  1908,  7%  for  1909  and  8  •{,  for  each  ol  the  years  1910  and  1911. 

Directors:  Andrew  Kelly,  President;  S.  A.  McGaw,  V.-Pres.  and  Gen. 
Man.;  Z.  A.  Lash,  K.  C;  D.  B.  Hanna,  3d  Y.-!Jres.  Can.  Nor.  Ry.;  Col. 
A.  D.  Davidson.  Joseph  Wright  and  A.  J.  Mitchell,  Comptroller  Mackenzie, 
Mann  &  Co.,  Ltd. — V.  91,  p.  1088. 

Wilmington  (N.  C.)  Sewerage  Co. — Negotiations  Declared 
Off. — The  company,  not  having  up  to  Nov.  20  accepted  the 
city's  ultimatum  in  connection  with  the  proposed  sale  of  the 
sewerage  system  to  the  City,  the  City  Council  on  Nov.  21 
adopted  resolutions  calling  off  all  negotiations  for  the  purch- 
ase of  the  existing  plant. 

The  Council  also  instructed  the  City  Attorney  to  notify  the  company  to 
extend  its  lines  to  wherever  the  water  mains  are  now  laid  in  the  city,  work 
to  begin  in  30  days,  and  to  be  completed  in  a  reasonable  time,  and  also  to 
bring  suit  for  damages  against  the  bondholders  for  failure  to  comply  with  the 
terms  and  conditions  of  its  proposition  originally  submitted  and  accepted 
by  the  city. — V.  93,  p.  960. 

Walter  A.  Wood  Mowing  &  Reaping  Machine  Co. — Bonds 
Called. — Twenty-five  (§25,000)  1st  refunding  M.  5%  gold 
bonds  dated  June  1  1905,  for  payment  at  par  and  int.  on  Dec. 
1  at  Security  Tr.  Co.  of  Troy,  trustee.— V.  89,  p.  1487,  1286. 

— Sixty-three  lecturers,  many  of  them  men  of  national 
prominence,  will  address  the  Finance  Forum  which  opens 
on  Wednesday  next,  Nov.  29,  at  the  West  Side  Young  Men's 
Christian  Association,  57th  St.  and  8th  Ave.,  under  the 
direction  of  Dr.  Channing  Rudd.  Lectures  have  been 
arranged  so  as  to  cover  seven  distinct  courses,  each  course 
under  the  direction  of  a  specialist.  It  is  the  purpose  of  each 
course  to  give  from  three  to  six  lectures,  systematic  and 
comprehensive  instruction,  which  will  adequately  cover  the 
subjects  treated  The  courses  cover:  Principles  of  Money 
and  Banking,  Corporate  Organization  and  Management, 
Analyses  of  Railroad  Investment,  Accounting  of  Invest- 
ment, How  to  Invest  Money,  "Trust"  Problems,  Market 
Analysis  and  Forecast.  In  the  series  of  lectures  on  "Trust" 
Problems,  men  of  wide  experience  will  thoroughly  discuss 
the  pros  and  cons  of  such  subjects  as  Standard  Oil  and 
Tobacco  cases,  Government  control  and  regulation  of  trusts, 
monopoly,  concentration  of  capital,  Sherman  Anti-Trust 
Law,  dissolution  of  trusts,  &c.  Sessions  of  the  Forum  will 
be  held  every  Wednesday  evening  from  Nov.  29  to  May  8 
1912.  Two  lectures  will  be  delivered  at  each  session  meet- 
ing from  8  until  10  o'clock. 

— Having  sold  the  greater  part  of  §700,000  Wenatchee 
Valley  Gas  &  Electric  Co.  (Wenatchee,  Wash.)  general 
first  mortgage  6%  bonds,  Westling,  Emmett  &  Co.,  bank- 
ers, 437  Chestnut  St.,  Philadelphia,  and  94G  West  Adams  St., 
Chicago,  are  offering  the  remaining  balance  to  investors  at 
100  and  interest.  The  bonds  are  due  Oct.  1  1930  and  are 
redeemable  on  any  interest  date  before  maturity  at  105  on 
four  months'  notice.     Circular  with  full  particulars  of  this 


issue  will  be  mailed  upon  application. - 
1315. 


-See    a! so  V.    92,  p. 


— The  full  report  of  the  proceedings  of  the  American 
Bankers'  Convention,  held  at  New  Orleans  the  past  week, 
will  appear  in  our  annual  number,  the  "Bankers'  Convention 
Section,"  to  be  issued  with  next  week's  number  of  the 
"Chronicie."  All  subscribers  will  receive  a  copy  of  the 
publication. 

— Win.  A.  Read  &  Co.  are  offering  $6, 000, 000  Minneapolis 
St.  Paul  &  Sault  Ste  Marie  Ry.  and  Central  Terminal  Ry. 
first  mortgage  Chicago  Terminal  sinking  fund  four  per. cent 
gold  bonds.  The  issue  is  described  in  our  investment  news. 
See  also  the  advertisement  on  another  page. 

— Investors  in  bonds  will  be  interested  in  the  selected  list 
of  high-grade  bonds  yielding  a  4.40  to  6%  return,  owned 
and  offered  by  advertisement  to-day  on  another  page  by 
White,  Weld  &  Co.,  of  5  Nassau  St.,  New  York,  and., The 
Rookery,  Chicago. 

— Colston,  Boyce  &  Co.,  Baltimore,  are  offering  to  buy 
or  sell  Atlantic  Coast  Line  RR.  convertible  fours.  These 
bonds  are  convertible  at  135  into  Atlantic  Coast  Co.  of 
Connecticut  stock  until  Jan.  1920.     See  advertisement. 

^ — Roswell  C.  Bogue,  for  several  years  associated  with  the 
bond  office  of  Harvey  Fisk  &  Sons  in  Chicago,  and  for  the 
past  year  with  McCoy  &  Co.  of  Chicago,  has  now  become 
connected  with  E.  B.  Shapker  &  Co.  of  Chicago  as  salesman. 

— Clark,  Dodge  &  Co.  are  advertising  in  this  issue  an 
attractive  list  of  Railroad  and  Public  Utility  bonds.  -De- 
tailed description  will  be  furnished  on  request. 

— The  London  office  of  Wm.  A.  Read  &  Co.  has  been]re 
moved  to  6  Austin  Friars. 


Not  525  1911.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  Nov.  24  1911. 

Though  there  is  no  marked  change  in  trade  conditions, 
some  gradual  improvement  is  noted,  traceable  mainly  to  a 
conservative  replenishing  of  depleted  stocks.  Foreign  trade 
gains  somewhat.  Railroad  traffic  shows  but  little  improve- 
ment. With  financial  and  political  conditions  somewhat 
better,  the  feeling  is  perhaps  a  tritle  more  cheerful,  but  every- 
where thejnote  of  conservatism  is  still  apparent,  and  it  is  not 
likely  soon  to  be  dropped.  In  the  iron  and  steel  trade  in- 
creased sales  have  often  been  at  the  expense  of  profits. 

LARD  higher,  with  a  good  demand.     A  large  part  of  the 

buying    has    been    influenced    by    reports    of    hog    cholera. 

Prime   Western  here  9.65c,   refined   for  Continent  9.85c., 

South  America  10.50c.  and  Brazil  in  kegs  11.50c. 

I  VII.V  CLOSING  PRICES  :)  FUTURES  IN  NEW    YORK. 

Sat.  Man.  'I'ucs.        Wed.       Thurs.        iri. 

Deo.  delivery  In  elevator  9. 35  8.20  9.30        9.35        9.35        9.35 

Jan  dellveryin  elevator  9.50  9.30  9.30        9.35        9.45        9.40 

ILTi      OSING    PRICES  OF   LARD   FUTURES   IN   CHICAGO. 
Sal.        Man.       Tues.       Wed.      1'hurs.       Fri. 

Dec.  delivery  in  elevator  9.00  9.02  v.     9.22J3     9.17H     9.07^ 

fan.  delivery  In  elevator  9.30  9.20        9.17J4    9.40        9.35        9.27^ 

PORK  has  been  firm.  Receipts  of  hogs  at  Western  cities 
have  been  smaller  than  a  week  ago.  Mess  here  $16  75  to 
$17  25,  clear  $16  75  to  $17  50.  Cut  meats  quiet  and  un- 
changed; pickled  hams  11  to  llj^c,  pickled  bellies,  clear, 
11  K>  to  11^/gc.  Beef  higher,  with  an  improved  demand; 
mess  $12,  packet  $13,  family  $14  and  extra  India  mess  $20  50 
to  $21.  Tallow  lower,  with  City  quoted  at  6 %c.  Stearines 
dull  at  9  to  9^c.  for  oleo  and  10  to  10^c.  for  New  York 
lard.  Butter  higher.  The  shortage  of  fancy  fresh  cream- 
ery continues.  Creamery  extras  35c.  Cheese  firm,  even 
though  buyers  are  unwilling  to  follow  advances.  State, 
whole  milk,  fancy,  15  to  1534c.  Eggs  higher,  the  arrivals 
continuing  small  and  hardly  sufficient  for  necessary  needs. 
Western  firsts  33   to  35c. 

OIL. — Further  reductions  have  been  made  in  linseed  oil. 
The  seed  market  has  again  been  lower  and  receipts  continue 
large.  City,  raw,  American  seed,  80  to  81c;  boiled  81  to 
82c;  Calcutta,  raw,  90c  Cottonseed  has  been  irregular. 
The  action  of  the  market  during  the  past  week  has  lessened 
the  fears  of  a  squeeze  in  the  November  delivery.  Winter 
6.20c  to 7.20c,  summer  white  6c,  and  crude  4.34  to  4.40c 
Cocoanut  12  to  12}4c.  for  Cochin  and  12c  for  Ceylon.  Corn 
lower  at  6.10  to  6.15c  Lard  firm,  with  an  active  foreign  de- 
mand. Stocks  are  said  to  be  small.  Prime  80  to  85c,  No.  1 
extra  58  to  64c  Cod  steady,  even  though  in  light  demand. 
Supplies  are  still  small.  Newfoundland  55  to  58c  and  52 
to  53c  for  domestic. 

COFFEE  on  the  spot  has  been  quiet  but  steady.  There  is 
no  pressure  to  sell,  as  stocks  are  concentrated  in  the  hands  of 
a  few  leading  roasters.  Rio  No.  7,  15  to  15 He.  Santos 
No.  4,  nominally  163-feC.  Futures  have  been  irregular. 
Leading  valorizationists  have  been  purchasing  September. 
Closing  prices  were  as  follows: 

Nov    14. 33 @  14.34  March 13. 55@  13. 56  July      ..      13.36(5)13.37 

Dec 14.33(ai4.34  April 13.47^  13.48  August  ...13.35@13.36 

Jan 14.01@14.02  May 13. 39&  13.40   Sept 13.34fel3.35 

Feb 13.85@13.87  June 13.37fel3.39   October. ..13.34®  13.35 

SUGAR  has  been  lower.  The  crop  advices  from  Cuba 
have  been  more  favorable.  The  market  is  now  awaiting  the 
beginning  of  the  Cuban  crop  movement.  Centrifugal,  96- 
degrees  test,  5.06c;  muscovado,  89-degrees  test,  4.56c; 
molasses,  4.31c     Refined  lower.     Granulated,  6.10c 

PETROLEUM  has  held  steady.  The  usual  activity  at 
this  period  of  the  year  is  lacking.  The  export  demand  has 
slackened.  Refined,  barrels,  7.35c;  cases  8.85c  Gasoline, 
in  100-gallon  drums,  18%c;  drums  S7  50  extra.  Naphtha, 
73  to  70^degrees,  in  100-gallon  drums,  16  Mc;  drums  $7  50 
extra.     Spirits  of  turpentine  48c     Rosin  $6  30  for  strained. 

TOBACCO. — Leaf,  especially  good  binder,  has  met  with 
a  fair  demand.  That  sort  is  in  meagre  supply.  It  is  re- 
marked, too,  that  the  supply  of  Connecticut  broad  leaf 
has  been  practically  exhausted  and  that  of  Wisconsin  is 
steadily  diminishing.  At  the  same  time  the  opinion  is  very 
general  that  manufacturers,  who  for  a  long  period  have  been 
buying  only  from  hand  to  mouth,  must  be  carrying  but  small 
supplies,  so  that  when  they  do  enter  the  market  they  find 
it  necessary  to  pay  the  prevailing  quotations.  Sumatra 
meets  with  a  routine  demand,  but  the  supply  has  been  re- 
duced to  the  point  where  medium  grades  are  about  all  of 
this  description  that  there  is  to  be  had.  Nowhere  is  there  any 
more  than  a  light  trade  in  Cuban  tobacco. 

COPPER  has  advanced,  with  the  demand  steadily  im- 
proving. Domestic  consumers  have  been  good  buyers. 
Considerable  speculation  is  going  on  in  standard  copper  and 
copper  securities.  Lake  13  to  13^c,  electrolytic  12J^  to 
13^c  Tin  has  been  quiet  and  irregular.  Spot  here  43.60c. 
Spelter  6.40c,  lead  4.35c.  Pig  iron,  after  having  been  quite 
active;  in  the  early  part  of  the  week,  turned  dull.  Virginia 
furnaces  are  still  taking  quite  a  fair  run  of  small  orders  for 
Connecticut  and  New  York.  No.  1  Northern  $15  to  $15  25, 
No.:2  Southern  $14  50  to  $14  75.  Railroads  have  been  active 
in  placing  car  orders.  In  some  places  I  here  is  a  greater  mill 
capacity  in  operation.  Yet  many  mills  are  said  to  be  eager 
fonjbusiness  and  some  low  prices  are  being  named  under  the 
pressure  of  sharp  competition.  It  is  pointed  out,  too,  that 
prohtsfhave  been  cut  down  in  order  to  stimulate  trade. 


COTTON 

Friday  Night,  Nov.  2!  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below,  lor  the 
week  ending  this  evening  the  total  receipts  have  reached 
483,6.;6  bales,  against  438,861  bales  last  week  and  449,418 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  4,846,255  bales,  against  4,083,412  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  762,843  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Gah  eston 

Texas  City 

kxtnur,  &c_ 

New  Orleans 

Guifport 

Mobile    

cola 

Jacksonville,  dec. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

Ni  >.    STork 

Boston  . 

Baltimore 

Philadelphia 

10,573 

10. 513 

15~,380 

l",C70 
7,150 

12,926 

2~,501 

5",  133 
4,981 

"398 

20,308 
2,310 

10,125 
8.176 

2*171 

"".r.6 
17,158 

3488 

7",923 
8,558 

"456 

■'  !  ..".OS 
10,214 

9",484 

2. 624 

18.833 

5,911 

183 
2,707 
7.526 

"438 

19,396 
5.875 

19",005 

3^,259 

"547 

12.434 

10,000 

2,796 

3",529 
4,892 

"622 

22.447 
5,054 

12",435 

1,459 

"578 
9,737 

2",8l2 

3",690 
5,721 

"434 

18,237 
6,230 

18",815 
2,700 
1,742 

16",088 

350 

4,218 

2",351 
3,991 

"405 
4,985 

138,529 
40,826 

10.125 

8. 3,21  (5 

2,700 

11,925 

7 , 1  50 

1.181 

87,176 

10.350 

21,120 

183 

25,333 

35,609 

2",  753 

4,985 

Totals  this  week- 

77,255 

80,429 

99,488 

81,355 

64,967 

80,112 

483,006 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
November  24. 

1911. 

1910. 

Stock . 

This    1  Since  Sep 
Week.  1    1  1911. 

i 

This 

Week. 

Since  Sep 
1  1910. 

1911. 

1910. 

Galveston 

Texas  City   . 
Port  Arthur,  &c. 

New   Orleans 

Guifport    

Mobile 

138,529 

40,826 

10,125 

83,295 

2,700 

11,925 

7,150 

1,181 

87,176 

10,350 

21,426 

183 

25,333 

35.669 

2,753 
4,985 

1,619,081 

262,721 

63,843 

493,721 

2,975 

150,021 

57,083 

20,543 

1,189,180 

157,995 

220,056 

368 

258,706 

300,185 

2,609 

2,150 

15,613 

29,405 

104,069 

8,515 

10,435 

92,323 

lf,778 

6,075 

1,383 

58,326 

18,000 

16,594 

158 

17,986 

39,426 

149 

494 

1,691 

5,978 

1,547.172 

106,374 

78,420 

519,422 

112.131 

23.797 

9.335 

798,506 

105,841 

181,653 

544 

261,934 

287,633 

1,721 

1,839 

6,258 

40,832 

346,278 
51,531 

178",  583 

2,700 
55,048 

237,645 

4,312 

56,224 

38.189 
60.861 

98.979 
3,523 
6,610 
5,306 

204.502 

1~6~3".~18 

52,922 

Pensacola . 

Jacksonville,   &c. 

Savannah .. 

Brunswick    

Charleston 

Georgetown    

Wilmington    

155,622 
18,931 
44,465 

42,821 
32,586 

N'port  News,  &c. 

New    York. 

Boston 

Baltimore 

Philadelphia 

173,664 

921 

19,138 

4,318 

Total..   

483,606 

4,846,255 

393,380 

4.083.412 

1.145,789 

913,408 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

138,529 

104,069 

84,373 

164,826 

86,028 

136.988 

TexasCity,&c. 

50,951 

18,950 

1,894 

9,997 

10,264 

2,946 

New  Orleans  . 

83,295 

92,323 

36,701 

90,906 

93,807 

97,467 

Mobile 

11,925 

11.778 

8,885 

19,585 

12.153 

14,590 

Savannah  

87,176 

58,326 

25,782 

49,915 

63,629 

61,687 

Brunswick 

10,350 

18,000 

7,090 

10,649 

6,679 

18,475 

Charleston,  &c 

21,609 

16,752 

6,890 

8,509 

7,104 

7,442 

Wilmington.. 

25,333 

17,986 

7,914 

20,873 

18,367 

16.433 

Norfolk 

35,669 

39,426 

15,281 

29,376 

22.045 

26,098 

N'port  N.,  &c 

1491 

1,255 

168 

273 

1,091 

All  others 

18,769 

15,621 

8,219 

8,849 

12,968 

7,621 

Total  this  wk. 

483,606 

393,380; 

204,284 

413,653 

333,317 

390.838 

Since  Sept.  1. 

4,846,255 

4,083,412  4 

,078,360 

4, 368,485 

3,299,982 

4,265.197 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  367,090  bales,  of  which   141,702  were  to  Great  Britain, 
75,477  to  France  and  149,911  to  the  rest  of  the  Continent 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Nov.  24 

1911. 

From  Sept.  1   1911  to  Nov 

24   1911. 

Exported  lo — 

Exported  to — 

Exports 

limn—             (irr.nl 

Conti- 

Great    I 

Conti- 

Britain. 

Fr'nce. 

nent. 

Total.  ' 

Britain. 

France . 

nent. 

Total. 

Galveston 58,635 

is,:<ss 

33,030 

110,053 

614,211 

128,002 

406,025 

1.149,738 

TexasClly I     9,617 

13,292 

600 

2.S  ,509 

159,252 

36,00'* 

15.52.'! 

211,378 

PortArthur.&c'      

10,125 

1 0.1  25 

5.158   20,125 

21,571 

46,881 

New  Orleans..    40,680 

17,239 

13,805 

71,704 

189.711    32,487 

93,597 

335,795 

Mobil* .      3,460 

8,130 

11,680 

30.0K2     12.006 

28.684 

7i.r::  2 

Pensacola                 

7,150 

7,150 

21,600    17,033 

18.450 

57  083 

Gultport 



275 

27.'. 

.Savannah 

!  :.  ,65 

8,303 

36,997 

59,865 

254.8931   93,705 

366,368 

714.956 

Brunswick 

5,7il0 

8.226 

l  1,022 

08,8.12;       

82,343 

151.175 

Charleston 



18,660 

18.660 

11,709,       

114.090 

125,799 

Wilmington 

... 

12.71S 

12.718 

53,295   38,980 

109,980 

202,261 

Norfolk 

1,000 

1,000 

2,991 

2,991 

Newport  New.». 



... 



.  .  _  .  - 

New  York 

.  6.200 

. 

11.035 

17.2.15 

31.440 

101,875 

■ 

Boston  

1,779 

1.779 

46,833 

_  _  -  - 

49,366 

Baltimore 

8,308 

2,210 

69,029 

69,544 

Philadelphia  .. 

300 

300 

14,153 



6.940 

2  1  .093 

Portland.  Me.  - 





San  Francisco . 

6,039 

6,039 

.... 

45.404 

45.404 

Seattle    



1,351 

1,363 





16,471 

15,471 

Tacoms 





950 

650 

Portland.  Ore. 

















Detroit 















Total 

141.702 

75.477 

149.1111 

367.000  1.570,861  434.157 

1.490.998 

3.496.016 

Total  i  HO   . 

137.7RS 

■  co  'i';> 

988 

1    108.424 

'IIS 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  ns  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the^ports  named.  We  add  similar  figures  for 
New  York. 
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Nov.  24  at— 


New  Orleans 

Galveston 

Savannah  

i  iharleston 

Mobile 

Norfolk 

New   York 

Other  ports._ 

Total  1911  _ 
Total  1910. 
Total  1009 


on  Shipboard,  Not  Cleared  for 


Great   , 
Britain.]  France 


8, Of,!)  3,740 

63,102  24,809 

8,600l      

5,000      

2,100  3,505 


1,800 
20,000 


3,000 

4,000 


108,701  39,054 
99,033  20,039 
77,712,    50,580 


Ger- 
many. 


\  06 
32,783 
2,077 
•  ,000 
5,520 

1.200 

23,000 


72,980 
60,377 
84,295 


Other 


19,780 

26,304 

8,000 


2,0  10 

2,000 


wise. 


108 
1,847 
1 ,300 

1  ,501) 
21,271 


58,090  20,020 
48,793  25,198 
34,983'    31,080 


Total. 


36,109 

4  8,845 
19,977 

9,000 
12,715 
21,271 

8,000 
49,000 

30  1,917 
260,040 
284,650 


Leaving 
Stock. 


142,474 
197,433 
217,668 
47,224 
42,333 
39,590 
90,979 
03,171 

840.872 
653.368 

023,788 


Cotton  for  future  delivery  has  advanced  at  times  and  then 
declined  on  light  transactions.  No  marked  changes  in  prices 
have  occurred.  Spinners  and  speculators  for  both  sides  of 
the  account  have  bought  with  sufficient  freedom  to  cause 
now  and  then  some  rise  of  prices.  It  is  found  difficult  to 
force  the  market  below  9  cents,  and  this,  despite  large  re- 
ceipts, a  record-breaking  ginning  total  and  the  fixed  belief 
among  what  appears  to  be  a  majority  of  the  trade  that  the 
present  crop  exceeds  15,000,000  bales,  while  the  highest  esti- 
mate of  the  world's  requirements  of  American  cotton  is 
13,500,000  bales.  Manchester  is  reported  firm.  Fall  River's 
print  cloths  sales  for  the  present  week  are  expected  to  reach  a 
large  total  atfirnxquotations.  More  cheerful  reports  are  cur- 
rent as  to  the  condition  of  the  yarn  trade.  Augsburg,  Ger- 
many, despatches  report  a  good  demand  for  yarns  there  and 
also  for  spot  cotton.  Inaia  s  requirements  of  American 
cotton,  it  is  said  in  Liverpool,  will  reach  an  unusual  total  this 
year.  Bombay,  it  is  estimated,  will  take  250,000  bales  of 
the  American  staple.  A  scheme  is  broached  here  involving 
$50,000,000,  with  object  of  advancing  $25  a  bale  to  the 
Southern  farmers  upon  his  agreeing  to  curtail  his  next  acre- 
age, taking  2,000,000  bales  from  him,  selling  it  and  buying 
futures,  in  the  profits  of  which  the  farmer  is  to  share  when  the 
price  advances  to  a  suitable  point,  say  12  or  13  cents.  At 
least  that  is  how  nine  out  of  ten  members  of  the  trade  under- 
stand the  matter.  It  is  generally  regarded  as  impracticable. 
The  holding  back  of  cotton  at  the  South,  noticeable  for  some 
weeks  past,  especially  in  the  Eastern  section  of  the  belt,  is 
still  a  factor.  Continental  spinners  are  buying  the  next-crop 
months  on  a  rather  liberal  scale,  it  is  said,  in  Liverpool.  Some 
New  Orleans  speculative  interests  are  buying  Oct.  1912.  Spot 
markets  on  the  whole  have  been  steady.  The  exports 
have  reached  so  large  a  total  as  to  excite  remark.  The  gin- 
ning report  by  the  Census  Bureau  on  Nov.  21  showed  a  total 
of  11,269,986*  bales  ginned  up  to  Nov.  14,  against  8,780,433 
up  to  the  same  date  in  1910  and  8,112,199  in  1908.  Liver- 
pool after  being  dull  has  latterly  become  stronger  and  its 
spot  sales  have  somewhat  increased.  There  is  said  to  be  a 
liberal-sized  short  interest  here.  On  the  other  hand,  the 
Census  Bureau's  ginning  figures,  it  is  contended,  were  only 
smaller  than  expected  because  of  wet  weather  during  much 
of  the  fortnight  covered  by  the  report,  and,  in  any  event, 
point  to  far  the  largest  crop  ever  raised.  Some  are  even  rais- 
ing their  crop  estimates.  Guesses  in  the  neighborhood  of 
16,000,000  bales  are  more  numerous  than  earlier  in  the  sea- 
son. On  the  day  the  ginning  report  was  issued  the  South 
is  said  to  have  sold  heavily;  also  some  of  the  Wall  Street  bulls 
were,  it  appears,  among  the  sellers.  Northern  spinners'  tak- 
ings have  for  weeks  past  been  relatively  small.  The  situa- 
tion in  China  is  still  grave.  It  is  regarded  as  a  serious  menace 
to  Lancashire's  trade,  even  though  some  China  business  in 
cotton  goods  is  being  done  in  this  country.  Rumors  of  finan- 
cial troubles  in  the  Russian  trade  have  been  in  circulation. 
There  is  said  to  be  a  large  Russian  "long"  interest  in  Liver- 
pool. To-day  prices  declined  slightly.  Trading  is  unusually 
small  and  fluctuations  of  prices  correspondingly  contracted. 
There  is  practically  a  deadlock  in  the  market  pending  further 
developments.  The  week-end  statistics  were  regarded  as 
bearish  rather  than  otherwise,  but  fell  flat.  Spot  cotton  has 
been  dull,  closing  at  a  decline  of  5  points,  with  middling  up- 
lands 9.45c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  18  to  Nov.  24—  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 9.50        9.45       9.45       9.45       9.45       9.45 

NEW  YORK   QUOTATIONS   FOR  32    YEARS. 
The   quotations   for  middling   upland   at   New   York   on 
Nov.  24  for  each  of  the  past  32  years  have  been  as  follows: 


1911.  C 9.45 

1910 14.95 

1909 14.60 

1908 9.45 

1907 11  .20 

1906 11.20 

1905 11.75 

1904 9.80 


1903. c 11.30 

1902 8.60 

1901 8.00 

1900 10.25 

1899 7.75 

1898 5.44 

1897 5.81 

1896 7.62 


1895. c 8.56 

1894 6.00 

1893 8.12 

1892 9.69 

1891 8.12 

1890 9.44 

1889 10.25 

1888 9.94 


1887.  c 10.44 

1886 9.19 

1885 9.44 

1884 10.44 

1883 10.50 

1882 10.56 

1881 11.94 

1880 11.50 


MARKET  AND   SALES   AT   NEW   YORK. 

Spot  Market 
Closed . 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Dull    

Barely  steady.. 

Steady 

Barely  steady.. 

Very  steady 

Ouiet    

Qui  t.~ 



"600 
~l66 

Monday 

Tuesday  . 

Dull,  5  pts  decline.. 
Dull    

600 

Wednesday 

Dull    ... 

Thursday  .. 

Dull    

100 

Friday 

Dull 



Total 

700 

700 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


o  I       - 


06 
CM 


I- 

c: 


cs 


n 


o 

a 


© 


Oft  00  OS 

@|    @|    ©  |    @  |     ©|     ©  |    ©  |    ©  |    ©  |    ©  | 


r*  r*  05 


a 


1      *l 


Sg 


•2  rj 


@     © 


•~:  -r  cs  ct  |  ■*,      c-i  cj  |  <o  go  cc  c-j  t  >r.  t>  i> 

©  ©  Is  r*rH  1"^      c>  M  I  w  W«  «•:  =c  r.^  r:  co 

cs  oa  c.  cs  cs  o*     cs  cs  '".  a  c.  a  c&  cs  cs  os  cs 

©I  ©|  ©|  @|  ©|  ©i  ©|  @|  @|  @| 

c  j .- ,  I~  ec  co  Or-"-.  -?  O  oo  ©  w  ro  -r  to 


05  05       05  05 


C5C5        C5C5 


05O5        COCO 

©| 
CO  O 
OO 

C5C5 


© 


CS         CS  OS 

©|     @| 


M  00  O 

I    CI  C1CJ 

C5  C5C5 

©   I   '  ©  I 

'  "JO 

?,  *>« 

!  os 


MO 

«C5 


czen 


CC  cc 


C5  C5       C5  05       C5  05       05  C5 


05  05 


©I 

o-h 

n  cr 

05  05 


©I    ©  I   ©  I 


cs  cs      cs  cs 


■.■' 


© 


00 


©I 

C5  00 
C50 

00  05 


IT        C5C5 

05       C5  05 

©|         @| 


cs  cs  co 

©I  @| 

ci  ^.cq 

I   05  0505 


C5  05 


too 
coco 


© 


©I  ©I  ©I  ©I 

OiH  MM  t-CO  Cii 

eg  co  coco  coco  oco 

05  05  C5C5  C5  05  C5  05 


a-, 
sea 
•a 


© 


@| 

00  CO 


05  05 

@| 
CO 
OO 

05  05 


I  O        NH 
CO       CO  C5 

©I         ©I 


CJ  so 


©I    ©I 

r~oc 


e 


fh        r*r*  CM 


05  05 
©| 

mo 

CVJCJ 

OSC& 


eocq 

cscs 

@| 

OO 

cow 

C0C5 


eo  ci 


I>-00 

fCJ 


C5  05        0005 

©| 
CM       CMC-l 

05       050 


© 


qo)     cs  cs     os  cs 


T-l    T- i 

CSOS 


1-1         HiH  I    CJ 


cje\j 

05  CS 


I  CO 

CS 


©  |         ©   |         <§>  |         ©  |         ©|         ©|         ©|         ©|         ©|         ©|         ©|         ©| 


WCSJ 


l-H         i-»H  CM 


CvJC-J 


CO 


cscs     cs  a     co  cs 


egej. 

CS        OS  CS        OS  CS 


COOS        t-i  rH         CS^? 
CJ  CJ        Ct  CO        CNJ  CO 


CS  OS        OS  CS 


O  O       05  O       C5  C5 


rtco 

05  CO 


©I  ©I  ©I  ©I  ©I  ©I  ©I  ©I  ©I  ©I  ©I  ©I 


O  T 


cgcj      oo 


,-(,-1  M 


05      »-cnj 

CJ        C3CO 


05  CO       C5  CO       05  C5 


OC5 


COCO 


n 

CO 


CCO 
C5CS 


1  a  s 


Si  a 

as 


SLs 


»a  , 


:Ko„ 

ft, 


as  i  S5 , b  = 


a 
i« 


J.  ti  o 

CS 


£. 

^ 


...  bL       ..  fcjj 

L9||S5* 


a  s  i 

G5  O    ' 


o  - 

f-5 


a 


33 


bii   I  bcS      cj:~   I   ci.3 

ck^ck  I  c  '^  t!.  fl  f 

ij  O  ».  t;  O   |    cO^igO 

n!       oa       o 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

November  24 —  1911.  1910.  1909.            1908. 

Stock  at  Liverpool bales.  548,000  658,000  840,000  547.000 

.Stock  at  London 3,000  3,000  7,000         12,000 

Stock  at  Manchester 36,000  38.000  56,000         35,000 

Total  Great  Britain  stocks 587,000  699,000  903,000  594,000 

Stock  at  Hamburg 9.000  5,000  6,000  18,000 

Stock  at  Bremen 183,000  165,000  182,000  324,000 

Stock  at  Havre 127,000  154,000  313,000  194,000 

Stock  at  Marseilles 2,000  2,000  2,000  4,000 

Stock  at  Barcelona 11,000  8,000  8,000  15,000 

Stock  at  Genoa 26,000  35,000  48.000  21,000 

Stock  at  Trieste    4,000         1,000  6,000 

Total  Continental  stocks 362,000       369,000       560,000       582,000 

Total  European  stocks 949,000  1,068,000  1,463,000  1,176,000 

India  cotton  afloat  for  Europe. ..         9,000  80,000  60,000  50,000 

Amer.  cotton  afloat  for  Europe.. 1,013, 773  737,861  897,486  900,231 

Egypt, Brazil, &c..aflt.for  Europe.       81,000  91,000  82,000  63,000 

Stock  in  Alexandria,  Egypt 169.000  236,000  199,000  217,000 

Stock  in  Bombay,  Indiana 216,000  176,000  225,000  92,000 

Stock  in  U.  S.  ports 1.145,789  913,408  908,438  1,051,282 

Stock  in  U.  S.  interior  towns 827,931  711.879  697,759  820.980 

U.  S.  exports  to-day 50.548  61,123  1,957  37,572 

Total  visible  supply 4,462.341  4,075,271   4,534,640  4,408,065 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool   stock bales.     458,000  559,000       763,000       448,000 

Manchester  stock 29,000  26,000         50,000         30,000 

Continental  stock 330,000  343,000       533,000       535,000 

American  afloat  for  Europe 1,013,773  737,861       897,486      900,231 

U.  S.  port  stocks 1,145,789  913,408       908,438    1,051,282 

U.S.  interior  stocks 827,731  711,879       697,759       820,980 

U.  S.  exports  to-day 50,848  61,123           1,957         37.572 

Total  American 3,855.341  3,352,271  3,851.640  3,823,065 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 90.000  99,000  77,000  99,000 

London  stock 3,000  3,000  7,000  12,000 

Manchester  stock 7,000  12,000  6,000  5,000 

Continental  stock 32,000  26,000  27,000  47,000 

India  afloat  for  Europe 9,000  80,000  60,000  50,000 

Egvpt,  Brazil,  &c,  afloat 81,000  91,000  82.000  63,000 

Stock  in  Alexandria,  Egypt 169.000  236,000  199,000  217,000 

Stock  in  Bombay,  India 216,000  176,000  225,000  92,000 

Total  East  India,  &c 607,000       723,000       683,000       585.000 

Total  American 3,855,341   3,352,271   3,851,640  3,823,065 

Total  visible  supply 4,462.341    4,075,271  4,534,640  4,408,065 

Middling  Upland,  Liverpool 5.22d.         8.10d.  7.62d.  5.08d. 

Middling  Upland,   New   York 9.45c.        15.10c.  14.80c.  9.45c. 

Egypt,  Good  Brown.  Liverpool.  .11        lOd.  11  13-16d.  12  Hd.  9  3-16d. 

Peruvian,  Rough  Good,  Liverpool         9.50d.       10.75d.        9.25d.  7.90d. 

Broach,   Fine,   Liverpool 5  5-16d.       ,  7^d.  7Md.  4  13-16d 

Tlnnevelly,  Good,  Liverpool 5  5-16d.      7  9-16d.  6  15-16d.  4  ll-16d 

Continental  imports  for  the  past  week  have  been  174,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  282,390  bales,  a  gain  of  387,070  bales  over  1910,  a  de- 
crease of  72,299  bales  from  1909  and  a  gain  of  54,276  bales 
over  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  45,775  bales  and  are  to-night  116,052 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  33,177  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


November  24 — 
Shipped —  Week, 

Via  St.  Louis 20.735 

Via  Cairo __      4,683 

Via  Rock  Island 19") 

Via  Louisville 5,163 

Via  Cincinnati 2,984 

Via  Virginia  points 7,896 

Via  other  routes,  &c 10,736 


Total  gross  overland 52,392 

Deduct  shipments — 

Overland  to  NT.  Y.,  Boston,  &c_.    7,738 

Between  Interior  towns 974 

Inland,  &c,  from  South 513 


Total  to  be  deducted 9,22."> 


-1911 

Since 

Sept.  1. 

131,430 

17,656 

1,013 

38.424 

20,769 

49,718 

73,007 

332,017 

47,168 
10,446 

1 3  . 1  1  6 

70,730 


Week. 
33,496 
14,363 
1,971 
6,843 
2,228 
8,103 
8,742 


-1910 

Since 

Sept.  1. 

146,585 

93,398 

,575 

37,690 

23,926 

53,663 

51,560 


7G.196       421,397 


8,163 

1,248 

576 

9,987 


48,929 
12.127 
18,677 

79,733 


Leaving  total  net  overland  • 43,167      261,287         66,209       341,664 

•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  43,107  bales,  against  66,209  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate*  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  s0,377  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Nov.  24 483.';'>n 

Xct  overland  to  Xov.  2  1 43.167 

Southern  consumption  to  Xov.  24   53, 


-1911- 


Stnce 
Sept.  1. 
4,840.255 

261,287 

52 '.i 


-1910- 


Since 

Week.         Sept.  1. 

393,380      4.083,412 

86,200         341.864 

51.000  507.000 


Total  marketed 579,773      5,636,542      510,589     4,!' 

Interior  stocks  In  excess 45,775        727,494       52,636        661, im 


Came  Into  sight  during  week-. 625. 548       ..  ..      563,225 -- 

Total  In  sight  Xov.  24 6,364,036        5.593.177 


North,  spinners' takings  to  Xov.  24  83,353         694,310 

Movement  into  sight  in  previous  years: 

Week —  Dales. 

1909 — Xov.    26 328.972 

1908 — Xov.    28. 567.396 

1907 — Nov.    29 407.52  1 

1908 — Nov.    30 .522,247 


109.521 


862,712 


ice  Sept.  1—  Bales. 

1909 — Nov.  26 5,636,828 

1908 — Xov.  28. 6,054,698 

1907 — Nov.  29 .4,498.088 

1906 — Nov.  30 5,688.972 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 

Not  mbi  r  2  1 . 

Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  „ 

Vugusta 

Memphis 

St.    LOUlB 

Houston 

Little  Rock... . 


Closing  Quotations  fur  Middling  Cotton  on- 


Sal' dug . 

Monday. 

Tuesday. 

Wed' day. 

']  liursd'y. 

Friday . 

9N 

0*A 

OH 

OH 

OH 

OH 

9  7-16 

8  ! , 

g  !  . 

OH 

9  '  , 

OH 

9K 

'.!', 

9« 

0  5-16 

9  5-16 

0  5-16 

9H 

9H 

9  '• 

9  \ 

OH 

OH 

OH 

9  H 

9H 

11  '  , 

OH 

OH 

9 

9 

9 

g 

9 

9 

9« 

9  3-16 

9  3-16 

9  3-16 

9  3-16 

9  3-16 

i'  H 

B 

9H 

g  j  i 

9     s 

9.75 

9.70 

9.70 

9.70 

9.70 

9.70 

9  H 

9U 

9  7-16 

9  5-16 

9  :, 

g  , 

9% 

0'A 

OH 

OH 

0H 

0  ', 

i)  ;, 

OH 

OH 

OH 

OH 

9  9-16 

9  ! 

g  ! ., 

0  9-16 

0  9-16 

0  9-16 

9M 

'.!  '. 

OH 

9H 

OH 

OH 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


November — ■ 

Range  

Closing 

December — 

Range  

i  losing.. 

J  titulary — ■ 

Range -- 

Closing 

February — 

Range 

Closing 

March — 

Range  .. 

Closing 

April — 

Range 

Closing 

May— 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range -- 

Closing 

A  ugusl — 

Range 

Closing -  - 

September — 

Range 

Closing .. 

Tone — 

Spot   .. 

Options _. 


Sat'dny,  ]  Monday, 
Nov.    \&.\Nov.    20. 


—  @   — 
9.20    — 

9. 20-. 36 

9. 20-. 2  1 

9.10-22 
9. 16-. 17 

—  @    — 
9. 20-. 22 

9.23-.29 
9.23-.24 

—  @   — 
9. 26-. 28 

9. 33-. 38 

9.34  — 

—  @    -^ 
9. 37-.  39 

9.44-.48 
9.44-. 45 

—  @   — 

9.35  — 

—  @   — 
9.33    — 

Firm. 
Steady. 


—  @   — 
9.21-.22 

9. 17-. 23 
9. 21-. 22 

9. 12-. 18 
9. 17-. 18 

—  o  — 
9.il-.23 

9. 19-. 25 
9. 24-. 25 

_     yD     — 

9.27-.20 

9.3o-..-;r, 

9.35    — 

—  @    — 
9.37-. 39 

—  <3    — 
9. 44-. 45 

—  @    — 
9.34-.36 

—  @    — 
9.32-.34 

Steady. 
Steady. 


Tuesday. 
Nov.   21. 


—  @  — 
9.16-.18 

9. 17-. 33 

9. 17-. 18 

9.13-.31 
9. 15-. 16 

—  (S>    — 
9.18-.20 

9. 20-. 36 
9 .23-. 24 

—  @   — 
9.25-.2G 

9. 30-. 47 
9 .32-. 33 

—  @   — 
9. 34-. 35 

9. 41-. 51 
9.43-.44 

—  @    — 
9.31    — 

—  @   — 
9.29    — 

Quiet. 
Steady. 


Wed' day, 
Nov.    22. 


9.18    — 
9.22-.24 

9.1  1-.22 

9. 22-. 23 

9.1*-. 20 
9. 19-. 20 

—  @    _ 
9.21-.23 

9.20-.28 
9.27-.2S 

—  @    — 
9. 29-. 31 

9. 30-. 38 
9.37-.3S 

—  @    — 
9.39-.41 

9.44-. 48 
9. 48-. 49 

fa>    

9.35   — 

—  @   — 
9.38    — 

Easy. 
Steady. 


Thursd'y 
Nov.    23. 


9.22    — 
9.20-.21 

9.20-.23 

9.20-.21 

9. 18-. 21 
9. 18-. 19 

—  @    — 
9.20-.21 

9.2S-.29 
9.26-.27 

—  @    — 
9.28-.29 

9. 35-. 39 
9.36-.37 

—  @   — 
9.S8-.39 

9.47-.48 
0.47-.48 

_    @    — 
9.34 

—  @   — 
9.37    — 

Quiet. 
Steady. 


Friday, 
Nov.    24. 


—  ffi  — 
9. 16-. 17 

9. 16-. 20 
9. 16-. 17 

9. 14-. 18 
9. 14-. 15 

-  @   — 
9. 16-. 18 

9.22-.26 
9.22-.23 

-  @   — 
9.24-. 26 

9.31-.36 
9.31-.32 

—  @    — 
9. 33-. 35 

9.44    — 
9.42-.43 

-  @    — 
9.37   — 

-  @   — 
9.36    — 

Easy. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  denote  that 
quite  generally  favorable  weather  has  prevailed  during  the 
week,  the  rainfall  having  been  light  as  a  rule.  The  picking 
of  the  crop  has  made  good  progress  and  in  some  sections  is 
already  completed.     Marketing  continues  free. 

Galveston,  Tex. — There  has  been  light  rain  on  one  day 
during  the  week,  to  the  extent  of  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  57,  the  highest  being  73  and 
the  lowest  40. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  34. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  seventy-eight  hundredths  of 
an  inch.     Lowest  temperature  32. 

San  Antonio,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  eight  hundredths  of  an  inch.  Lowest 
thermometer  38. 

Taylor,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
to  the  extent  of  four  hundredths  of  an  inch.  Lowest  tem- 
perature 30. 

New  Orleans,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  68. 

Shreveport,  La. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  two  hundredths. 
Average  thermometer  60,  highest  80,  lowest  39. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  one  inch  and  eight  hun- 
dredths. The  thermometer  averaged  57,  the  highest  being 
79  and  the  lowest  32. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  during  the 
week  to  the  extent  of  two  inches  and  twenty-three  hun- 
dredths. The  thermometer  has  ranged  from  28  to  68, 
averaging  48. 

Helena,  Ark. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  one  inch.  The  thermometer 
has  averaged  49.6,  ranging  from  27  to  72. 

Mobile,  Ala. — It  has  rained  on  three  days  during  the  week, 
to  the  extent  of  one  inch  and  five  hundredths.  The  ther- 
mometer has  averaged  60,  ranging  from  46  to  76. 

Montgomery,  Ala. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  twenty-seven  hundredths  of 
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an   inch.     The    thermometer   has    ranged    from    35    to    78, 
averaging  55. 

Selma,  Ala. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  twenty  hundredths  of  an  inch. 
Average  thermometer  50,  highest  75,  lowest  33. 

Savannah,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  57,  the  highest  being  73  and  the 
lowest  36. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  58,  ranging  from  43  to  73. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  The 
thermomiter  has  ranged  from  28  to  66,  averaging  47. 

The  following  statement  we  have  also  received  by  telet 
graph,  showing  the  height  of  rivers  at  the  points  named  a- 
8  a.  m.  of  the  dates  given. 

2VOS.  24  1911.      Nov.  25  1910. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.            5.1  3.4 

Memphis Above  zero  of  cause.          16.4  3.4 

Nashville Above  zero  of  gauge.          10.5  7.2 

Shreveport «Below  zero  of  gauge.             4.4  3.4 

Vicksburg Above  zero  of  gauge.          15.5  1.9 


COTTON  FREIGHTS  AT  NEW  YORK.- 

at  New  York  the  past  week  have  been  as  foil 

being  in  cents  per  100  lbs.: 

Sat.  Mon.  Tues.  Wed. 

Liverpool    25  25  25  25 

Manchester 25  25  25  25 

Havre      .      25  35  35  35 

Bremen 30  25  25  25 

Hamburg    27  X  27  X  27  H  27^ 

Antwerp 30  30  30  30 

Ghent,  via  Antwerp  36  36  36  36 

Reval 42  Yt  45  45  45 

Gothenburg    33 

Barcelona 30  35  35  35 

Genoa    37  X  35@37H  35-37  H  35-37 

Trieste 40  42  42  42 

•Japan 55  55  55  55 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


-Cotton  freights 

ows,  quotations 

Thurs. 

Fri. 

25 

25 

25 

25 

35 

35 

25 

25 

27  H 

27  H 

30 

30 

36 

36 

45 

45 

35 

35 

H    35-37  H  35-37  H 

42 

42 

55 

55 

Week 
ending  I   1911. 


Receipts  at  Parts. 


Oct. 


Nov. 


6  444,027 
13  431,129 
20  473.532 
27  487.092 

3  487,955 
10  449,418 
17  438,861 
24  483,606 


1910. 


349,502 
400.089 
451.952 
390.831 
381,530 
375,734 
413,466 
393,380 


1S09. 


418,615 

442.783 

450,899 

420.07 

401,448 

367.454 

278,293 

204,284 


Steele  at  Interior  Towns 


1911. 


359.7.13 
429,13:1 
503,157 
583.506 
664,364 
740,866 
782,15(5 
827.931 


1910.       1909. 


223,532 
290,714 
390,627 
471.775 
542,929 
608,000 
659,243 
711,879 


Receipts  from  Planta'ns. 


1911.   I   1910.       1909. 


321,709  530 
401,23l|50 

474,240547 


530,365 
565.085 
631,918 
663,704 
697,759 


350 
565 
550 
441 
813 
920 
151 


567 
568 
525 
480 
529,381  446 


408 
467 
551 
471 
452 
440 
464 


333 
271 
865 
979 
684 
825 
709 
016 


493.217 
522,305 
523,908 
476,196 
436,767 
433,688 
310,079 
238,339 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1911  are  5,573,749  bales; 
in  1910  were  4,744,513  bales;  in  1909  were  4,692,956  bales. 

2. — That  although  the  receipts  at  the  outports  the  past 
week  were  483,606 bales,  the  actual  movement  from  planta- 
tions was  529,381  bales,  the  balance  going  to  increase  stocks 
at  interior  towns.  Last  year  receipts  from  the  plantations 
for  the  week  were  446,016  bales  and  for  1909  they  were 
238,339  bales. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  October  and  the  ten  months  for  the  past 
three  years  have  been  as  follows: 


Exports 
from 
U.S.  October 


1911. 


Quantities . 
Wheat. bu 
Flour.bbls 

Wheat  *bu 
Corn  -_bu 

Total^u.. 

Values. 
Wh't&U'r. 
C'rn&meal 
O'ts&meal 
Barley  . 
Rye  ... 

V 

Breadst'fs. 
Provisions 
C'tle&hogs 

Cotton 

Pet'm,&c. 

iKsj  >r 

Tot'i  value 


3,833,074 
1,214,927 


9,300.245 
2,908,791 


12 


209,036 

£ 

682.890 
368,981 
138.303 

80,034 
■113 


10    MtrUhs 


26,322,155 
9,190,771 


67,680.624. 
53,514,967 


270,626 
330,045 
742,089 
457,993 
620,876 


103,421,629 


121,195,591 
$ 

67,835,660 

31.992,984 

1,557,914 

2,175,966 

910 


103.563,434 
115,643,468 

12,540,646 
370,884,670 

83,408,987 

686.041.203 


1910. 


October.      10   Months 


3,210,364 

929,204 


7,391,782 
3,187,878 


16,782,189 
6,368,774 


45,441.672 
30,329,829 


10.579,660 

$ 

7,715,027 

1,917,344 

202,037 

724,854 

28 


75.811,501 

$ 

49.714,658 

21,087,378 

1,137,089 

2.609.71S 

13,917 


10,559,290 

7,708.544 

729,056 

92,551,094 
7,169,829 

118,717.813 


74,562,760 

89.445,297 

6,544,932 

339,615,378 

74,712,991 

584.881.358 


1909. 


October.      10   Months. 


8,561,978 
1,180,421 


13,873,872 
2,068.646 


15,942,518 

$ 

14,407,563 

1,507,282 

100.187 

40.632 

424,030 


10,479,694 
8,736,740 
1,179,132 

88,883,350 
8,355.404 


34,780,964 
7,426,098 


68,198,405 
27,262,363 


95,460,768 

$ 

75,031,551 

20,491,471 

989,222 

290,767 

2,328,235 


99,131.246 
112,286,053 

12,823,511 
328,526,864 

83,444,819 


123.634.320'636.212.493 


t.  *  Including  flour  reduced  to  bushels. 

Note. — Ail  the  above  figures  are  based  on  the  monthly  preliminary  returns  Issued 
byitnejBureau  of  Statistics,  and  cover  about  96%  of  the  total  exports.     ..j 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Nov.  17 

Visible  supply  Sept.  1 

American  in  sight  to  Nov.  24 

Bombay  receipts  to  Nov.  23 

Other  India  ship'ts  to  Nov.  23.. 
Alexandria  receipts  to  Nov.  12. 
Othcr  supply  to  Nov.  22* 


Total  supply 

Deduct — 
Visible  supply  Nov.  24 _ 


Total  taking's  to  Nov.  24. 

Of  which  American 

Of  which  other 


1911. 


1910. 


Week. 


4,179.951 

6~25~548 

50, Odd 

5  ,000 

53,300 

7,0(»0 


4.922.7U9 
4,462,341 


400,458 

371.158 

89,300 


Season . 


1,603,418 

6,364,036 

1  ",8,000 

54,000 

306,10(1 

86,000 


Week . 


3,871,974 


563 

225 

55 

IK,.. 

2 

(I.N) 

65 

00(1 

9,000 

8,571,554 
4.462,341 


4.566,199 
4,075,271 


4,109,213      490,928 

3,361,1131     406.928 

748,100'        84,000 


Season. 


1,495,514 
5,593,177 

22.-. 

49,000 
476.000 

75,000 


7,911,091 
4,075,271 


3,836,420 

3,034,420 

802.000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  September  and  for  the  nine  months 
ended  September  30  1911,  and,  for  purposes  of  comparison, 
like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  presented: 


Quantities  of  Manufactures  of  Cotton 

(Colored  and  Uncolored) 

Exported  to — 


United  Kingdom yards . 

Canada 

Central  American  States  and  British 

Honduras 

Mexico   

Cuba 

Haiti 

Other  West  Indies  and  Bermuda 

Brazil   

Chile 

Colombia   

Other  South  America 

Aden 

Chinese  Empire 

British   East   Indies 

British  Oceania 

Philippine  Islands 

Other  Asia  and  Oceania 

Other  countries 


Total  yards  of  above. 
Total  values  of  above 
Value  per  yard. 


Value  of  Other  Manufactures 

of  Cotton  Exported — 

Clothing  and  other  wearing  apparel 

Knit  goods 

All  other 


Total 


Waste,  cotton. 

Yarn 

All  other 


Total  manufactures  of. 


Month  end.  Sept.  30.       9  Months  end.  Sept.  30. 


1911. 


315.668 
1.243.531 

4.025.644 

138,028 

2,589,114 

1,830,527 

1,459,976 

107,643 

1,164.500 

1,793.086 

1,252.320 

1,213,400 

7.671.1X9 

413.938 

881.098 

5,311,493 

284,786 

1,329,766 


1910. 


1911. 


!       1910. 


117.333 
699.239 

3,104,124 

118,054 
2,612,594 


33,025.707 

$2,290,794 

$.0694 


$153,486 
518,573 


$672,059 


S271.80 
48.946 
489,006 


$3,772,612 


2,917,788 
213,350 

1,215,827 

1.502.957 
868.618 

2.224,755 

4,226,655 
983,800 
547,970 

7,180.310 
36S.005 

1,411,863 


30,313.278 

$1,992,639 

S.0657 


S148.009 
409,407 


$557,416 


S341.761 

35.927 

372,416 


$3,300,159 


1,305,901! 
8,189,176] 

30,782.950 

1,192,483 

17,487,701 

12.597,215 

20,506,928 

949,893 

9.143,575 

12,645,130 

13,602,198 

14,972,504 

78,182,798 

8,642,789 

7,411  906 

30,063,845 

2,960,981 

13.377,716 


1,277.520 
8,684,288 

18,914,113 
1,341.801 
8,625,206 

26~,059~,247 
1,700,895 
7,261,452 

12,444,847 
9.382,185 
7,991,005 

60,241.093 
6,511.026 
5,497.217 

41,323.129 
2.170,332 
7,784,298 


284,015,689  227,209.654 

$19,997.680  515,309.422 

$.0704  8-0674 


$1,364,926 
4,468,965 


$5,833,891 


$2,538,893 

431,635 

4,166,233 


S1.083.S91 
3,703,055 


$4,786,946 


$2,633,075 

431.698 

3.396,216 


$32,968,332$26,562,957 


SAVANNAH  COTTON  EXCHANGE.— Annual  Election. 
— At  the  annual  election  for  officers  of  the  Savannah  Cotton 
Exchange  held  on  Monday  the  old  board  of  the  past  year 
with  the  exception  of  the  inspectors  for  the  next  election 
was  chosen.  The  ticket  elected  follows:  President,  Paul 
T.  Haskell  Jr.;  Vice-President,  Beirne  Gordon;  Directors, 
W.  W.  Williamson,  F.  D.  Bloodworth,  John  W.  Gleason, 
A.  J.  Ritch,  R.  P. Canon,  M.  M.  Hopkins,  Wright  Hunter, 
George  F.  Tennille,  John  Nisbet.  Inspectors  of  next  election, 
J.  L.  Crump,  A.  J.  Howard,  George  C.  Heyward  Jr. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Nov.  21  its  report  on  the  amount  of 
cotton  ginned  up  to  Nov.  14  the  present  season,  and  we  give 
it  below,  comparison  being  made  with  the  returns  for  the 
like  period  of  the  two  preceding  years. 

Continuing  Round  as  Half  Bales 

1911.  1910.  1909. 

United    States 11,269,986  8,780,633  8,112,199 

Arkansas 562,542  479,122  557,857 

Alabama 1,108,191  895,894  805.849 

Florida       65,238  46.847  51,612 

Georgia 2,103.979  1,436,997  1,559,82$ 

Louisiana    268.408  183,818  217,433 

Mississippi 720,748  759,152  731,354 

North    Carolina 715,537  494,920  466,797 

Oklahoma 656.166  727,654  476,471 

South    Carolina 1,164,149  888.291  913,440 

Tennessee 264,830  192.213  183,529 

Texas  3,478,802  2,636,696  2,104,329 

Others  71,396  38,829  43.700 

The  statistics  in  this  report  include  76,011  round  bales  for  1911.  93,364 
bales  for  1910  and  123.757  bales  for  1909.  The  number  of  Sea  Island  bales 
included  is  71.199  for  1911.  52,631  for  1910  and  68,495  for  1909.  The  dis- 
tribution of  Sea  Island  cotton  for  1911  by  States  is:  Florida,  26,818;  Georgia, 
41,725;  South  Carolina,  2,656.  The  statistics  in  this  report  are  subject  to 
slight  corrections  when  checked  against  the  Individual  returns  of  the  ginncrs 
being  transmitted  by  mail.  The  corrected  statistics  of  the  quantity  of 
cotton  ginned  this  season  to  Nov.  1  are  9,970,905  bales. 

— Colonel  Alfred  B.  Shepperson,  compiler  of  "Cotton 
Facts"  since  1878  and  author  of  "The  Standard  Telegraphic 
Cipher  Code  for  the  Cotton  Trade,"  died  suddenly  on  Monday 
in  his  office  in  the  Cotton  Exchange  Bldg.,  his  death  being 
due  to  apoplexy.  Colonel  Shepperson  was  born  in  Virginia 
in  1838,  but  came  to  New  York  as  a  young  man. 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


November  23. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Wet*. 

Since 
Sept.  1. 

Wtik. 

Since 
Sept.  1. 

50.000 

1*8.000 

55.000 

223,000 

',17.001) 

362.000 

For  the  Week. 

Since  Sept.  1. 

Exports 

tram — 

Great 

Conti- 

Japan 

Great 

( 'onli- 

Japan 

Britain. 

nent. 

AChina 

Total 

Britain 

ncnt. 

&  China. 

Total. 

Bamb.iv — 

1911 

1.000 

32.000 

33  000 

23.000 

47.000 

70.000 

1910 

is, ooo 

18.000 

3.000 

138,000 

61,000 

202.000 

190  1 

1,000 

6,000 

26,000 

33.000 

4,000 

57,000 

67.000 

128.000 

Calcutta— 

1911 



1.000 

6,000 

7.000 

1910 

1.000 

1,000 

2.000 

5,000 

7,000 

1909 

2,000 

6,000 

8,000 

Madras — 

191 1 

1,000 

1,000 

2.000 

5.000 

7.000 

1910 

1,000 

5,000 

6,000 

1909 

1,000 

1,000 

3,000 

4,000 

1,000 

8,000 

All  others — 

1911 

4.000 

35.000 

1,000 

40,000 

1910 

1 .000 

1,000 

8.000 

28.000 

36.000 

1909 

2,000 





2.000 

9,000 

34,000 

43,000 

ratal  all— 

1911 

1.000 

1.000 

32,000 

34.000 

7,000 

69.000 

48.000 

124,000 

1910 

1 .000 

1 .000 

IS, 000 

20.000 

14,000 

170.000 

61.000 

251.000 

1909 

-1.000 

6,000 

20,000 

.36.000 

18.000 

101.000 

6S.000 

187.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
November  22. 

1*10-11 . 

1909-10. 

1908-09. 

Receipts  (cantars) — 

This  week 

400,000 
2.295,796 

490,000 
3,569,031 

370,000 

' ■  Since  Sept.  1 

2.684.182 

Exports  (bales)  — 

This 
Week . 

9.50' 
9.500 
8.250 
1.750 

Since 
Sept.  l 

This 

Week . 

5.750 
16,750 
15,000 

5,500 

Since 
Sept .  1 

85.301 
73,579 
92,486 
24,798 

This 
Week . 

Since 
Sept.  1. 

To  Liverpool 

46,590 

50,510 

67,453 

5,683 

7,000 

16",  500 
2,250 

57  498 

To  Manchester 

To  Continent  and  India  _ . 
To  America 

41,462 
86,947 
16,340 

Total  exports 

29.000 

170,236 

43,000 

276,164 

25,750  202.247 

Xote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
t»-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  Spinners  are  considered  [to  hold 
small  stocks  of  yarn.  We  give  the  prices  for  to-day  ,below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

323  Cop 
Twist. 

8  k  tot   Shirt- 
ings, common 
to  finest 

Cot'n 
Mid. 
Upft 

32j  Cop 
Twist. 

Shi  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid 
UpVs 

Oct. 

13 

20 

27 

Vav 

3 

10 

17 

24 

d. 

9          @ 

8H       © 
8  11-16® 

8M       @ 
8H       © 
8H       © 

8l4       © 

d 

9H 
9« 
9 

9H 

9  k 
9k 

9  k 

8.  d.            8.  d 

5    7     ©10  7k 
5     6     ®10  6 

5     54*10  4H 

5     5      ©10  4 

5      C  ,'*lo  4 
5     4H0)1O  4 
5     4H<ai0  4 

d. 

5.31 
5.29 
5.17 

5.17 
5.25 
5.19 
5.22 

d.                     d. 

111-16®     Ilk 
11         @     Ilk 
10k      ©      Ilk 

10  13-16  ©Ilk 

10  15-16  ©11H 

11  @    \\y% 

Ilk     @      12 

a.  d.            8.  d. 

5    7k@ll  0 
5    7     ©10  9 
5     6k@10  8 

5     6     ©10  7k 
5     7     ©10  9 

5     7      ©10   10 
5    7H®1010U 

d. 

8.25 
7.98 
7.76 

7.81 
8.00 
7.85 
8.10 

1 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  367,090  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

;___  __.__  Total  bales. 

NEW  YORK— To  Liverpool— Not.  22 — Celtic.  2.514  upland.  354 

Sea  Island.  1,455  Peruvian:  Georgic,  175  .  4,498 

To  Manchester — Not.  23 — Thespis,  100 

To  Hull— Nov.  18— Galileo,  200 

To  London — Nov.   17 — Minnewaska,   1,402 

To  Bremen— Nov.   22 — George   Washington,   4,019 

To  Hamburg — Not.  17 — President  Grant,  700 

To  Antwerp — Nov.  17 — Lapland,  1,486 

To  Naples — Nov.    17 — Prlnzess    Irene.    500. ..Nov.    22 — San 
Guglielmo,  400 

To  Leghorn — Not.  21— Perugia.  100   "  "" 

To  Piraeus — Nov.  18 — Patrls,  280 

To  Japan — Not.  17 — Jeseric,  200 

To  China — Nov.  17 — Jeseric.  3.350..  3,350 

GALVESTON— To  Liverpool— Nov.  16— Iowa,  23,17~5~       Nov.  18 

— Indian,  21,652.. .Nov.  23 — Inglenngen,  10,366     55,193 

To  Belfast — Nov.  17 — Torr  Head.  3.442  _  3.442 

To  Havre — Nov.  17 — Egremont  Castle,  8. 114... Not.  23— ~S"t. 

Andrews,    10,274 .  18,388 

To  Bremen — Nov.  18 — Hannover.  12,630. ..Not.  20 — Mattea- 

wan.    5,795 18,425 

To  Hamburg — Not.  20 — Den  of  Mains,  2,875  2.975 

To  Antwerp — Nov.  17 — Egremont  Castle,  3,716  3,716 

To  Chrlstlanla — Not.  18 — Noruega,  2,350  2,350 

To  Barcelona — Not.   18 — Conde  Wilfredo.   5,564  5,564 

TEXAS  CITY— To  Mexico— Nov.  17— City  of  Tamplco,  600 600 

To  Liverpool — Nov.    17— Antllllan,    9.617  9,617 


100 
200 
402 
019 
700 
486 

900 
100 
280 
200 


19.506: 


13.292 
10,125 

37,160 

3,500 

17,239 

12,682 

923 

200 


To  Havre — Nov.   18— Kaduna,   13.292 
S-T, -J  dSTHUR— To  Havre— Nov.  18— Pretoria."  10.125 
NEW    ORLEANS— To    Liverpool— Nov.     18— Atlantlan, 
Canadian,  450.. .Nov.  21— Civilian,   17.204    . 
To  Belfast — Not.  24— Torr  Head.  3,500 

To  Havre— Nov.  17— Texas.  7.070. .Nov. 24— Fiorlde.  10,169. 
To  Bremen — Nov.  20 — Irishman,   12,682 
To  Hamburg — Nov.  21 — Wlnkfleld.  923 
To  Gothenburg — Not.  23 — Noruega.  200 
MOBILE — To  Liverpool— Nov.  21 — Castano,  '3.450  3.450 

b-v-I°.  ?,?J're—  Xov-  17— Corby,  8,130 8,130 

EFSf&SS^-J0  Bremen— Nov.  18— Leeds  City.  7.150 7.150 

SAVANNAH — To  Liverpool— Nov.  17 — Khallf,  6,892        Nov.  21  — 

Kelvlngrove.   7,673 11  565 

To  Havre— Nov.  20— Cunda  1.  3. e"5~5"_.  .Nov.  22— Norton  .4  .018      8>03 
To  Bremen— Nov.  20 — Belford,  7.080. ..Nov.  22 — Calyx. 9, 372    10,452 

To  Hamburg— Nov.  22  — Huron.  500;  Strathby.  3,413 3,913 

To  Malmo — Nov.  22 — Huron,  150 

To  Warberg— Nov.  22— Huron,   100 

To i  Reval— Nov.    18— Asama,    5,933. ..Nov.    22— Huron,    49: 

Strathby,  200 6 

To  Norrkoplng — Nov.  22 — Huron,"  166 

T°  pothrnburg— -Nov.  18 — Asama,  2.050;  Belford,  200. ..Nov. 

22— Calyx,  50:  Huron,  150  2  450 

To|OxeIsund— Nov.  18— Belford  J266  '200 


150 

100 


.182 
100 


Total  bales. 

SAVANNAH — To  Riga — Nov.  22 — Huron.  200 200 

To  Genoa — Nov.  20 — Arlmatea,  3.950 3,950 

To  Naples — Nov.  20 — Arlmatea,  200 200 

To  Trieste — Nov.  20 — Arlmatea,  3.100 3.100 

BRUNSWICK — To  Liverpool— Nov.  21—  Albanlam,  5,796 5,796 

To  Bremen — Nov.    18 — Harlseywood.    8.226 8,226 

CHARLESTON — To  Bremen — Nov.  21 — Membland.  8,260...Nov. 

23— Rokeby,   10.400 18,660 

WILMINGTON— To   Bremen— Nov.   21— Forertc.   12,718 12,718 

NORFOLK — To  Liverpool— Nov.  22 — Peruviana,  1.000 1,000 

BOSTON— To  Liverpool— Nov.  18— Bohemian,  1,779 1,779 

PHILADELPHIA — To  Hamburg — Nov.  17— Pretoria,  300 300 

SAN  FRANCISCO— To  Japan— Nov.  22—  Tcnyo  Maru,  6.039 6.039 

SEATTLE— To  Japan — Nov.  21 — Tamba  Maru.  1,150. 1,150 

To  Shanghai— Nov.  21—  Tamb     Maru,  201 201 


Total    367,090 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Nov.  3. 
Sales  of  the  week bales.   55,000 

Of  which  speculators  took..     2,000 

Of  which  exporters  took 2,000 

Sales,  American 44,000 

Actual  export 6,000 

Forwarded 105,000 

Total  stock — Estimated 404 ,000 

Of  which  American 307,000 

Total  Imports  of  the  week 115,000 

Of  which  American 107,000 

Amount  afloat 503 ,000 

Of  which  American 4  59,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  ©f 
spot  cotton  have  been  as  follows: 


Vov.  10. 

Nov.  17. 

Nov.  24. 

50.000 

42,000 

44.000 

4,000 

1,000 

4,000 

4,000 

4,000 

2,000 

44.000 

35,000 

35,000 

7,000 

16,000 

7,000 

134,000 

105,000 

108,000 

470,000 

483,000 

548,000 

375,000 

391,000 

458,000 

207,000 

133,000 

175,000 

194,000 

118,000 

153,000 

408,000 

478,000 

478,000 

358,000 

414.000 

409,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market.      1 
12:15      •/ 
P.  M.      J 

Dull. 

Fair 

business 

doing . 

Fair 

business 

doing. 

Fair 

business 

doing. 

Good 
demand . 

Easier. 

Mld.Upl'ds 

5.22 

5.21 

5.20 

5.20 

5.24 

5.20 

Sales 

Spec.&exp. 

4,000 
300 

8,000 
500 

8.000 
2,000 

8.000 
1,500 

10.000 
2,000 

8.000 
2.000 

Futures. 
Market       1 
opened       J 

Quiet, 
un- 
changed. 

Quiet  at 
2@3  pts. 
decline. 

Steady  at 
1®2  pts. 
advance . 

Steady  at 
5  points 
decline. 

Quiet  at 
2  points 
advance. 

Quiet, 
un- 
changed. 

Market,      ) 
4               I 
P.  M.      J 

Quiet, 

unch.  to 

3  pts.  adv. 

Quiet  at 
4@5  pts. 
decline. 

Steady  at 
6  points 
advance . 

Stead v  at 
3@4  pts. 
decline. 

Quiet  at 
2k@3k 
advance. 

Quiet  at 

l@lk  pta. 

decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  100ths.     Thus:  5  09  means  5  9-100d. 


Nov.  18 

to 
Nov.  24. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12k|    12  k 

12  H 

4 

12  H 

4 

12  k 

4 

12K 

4 

12  k 

4 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

November 

5  09 

06 H 

05       06 

11 

06  k 

07 

10 

09  k 

09  k 

08  k 

Nov  .-Dec. 

5  00  k 
5  00 

98 
97 

96      197 
95       96 

02 
01 

97  k 
96  H 

98 
97 

01 

00 

01 
99  k 

01 
99 

00 

Dec-Jan 

98  k 

Jan  .-Feb 

4   99 

97 

95      |96 

01 

96  V, 

97 

00 

00 

99  k 

99 

Feb.-Mch. 

5  00  k 

98 

9«k  97  H 

02  H 

98 

98  H 

01  k 

01  k 

01 

00  k 

Mch.-Apr. 

5  01  k 

99 

97  k  99 

03  k 

99 

99  k 

02  y, 

02  k 

02 

01k 

Apr  .-May. 

5  03  k 

01 

99  k  01       05  k 

01 

01  k 

04  k 

04  k 

04 

03  k 

May-June 

5   05 

03 

01k;02k 

07  H 

02  H 

03  H 

06  k 

06  k 

06 

05  k 

June-July 

5   06  H 

04 

02k;04k 

08  k 

04 

05 

08 

08 

07  k 

07 

July-Aug. 

|5  07  k 

05 

03  k'05 

09H05 

06 

00 

09 

08  k 

08 

Aug.-Sep. 

!5  06k 

03  H 

02  k  04 

08  k  04 

05 

08 

08 

07 

06  k 

Sept.-Oct. 

5   05 

02  H 

01  H.02H  07  H  03  H 

04 

07 

06  k 

06 

05  k 

Oct  .-Nov .5  04      02 

00K02       06  k  02 

03  k  06       06       06       05 

BREADSTUFFS. 

Friday  Night,  November  24  1911. 

Flour  has  been  in  the  main  firm  but  has  met  with  only  a 
moderate  demand.  At  the  Northwest  trade  has  been  on 
the  whole  quiet.  There  has  been  some  reduction  in  the  out- 
put there,  owing  to  unsatisfactory  shipping  directions,  a 
state  of  things  which  it  is  pointed  out  is  unusual  on  the  eve 
of  the  close  of  Lake  navigation.  Ordinarily,  owing  to  the 
cheaper  freight  via  the  Lake  as  compared  with  rail  rates,  the 
mills  at  this  time  are  very  busy.  Buyers  still  purchase  from 
hand  to  mouth,  despite  predictions  of  higher  prices  later  on. 
It  is  of  interest  to  observe  that  the  output  last  week  at  Min- 
neapolis, Duluth  and  Milwaukee  reached  a  total  of  356,475 
barrels,  dropping  from  384,385  barrels  in  the  previous  week, 
though  showing  some  increase  over  the  total  for  the  same 
week  last  year,  when  it  was  344,650  barrels.  The  flour  traf- 
fic at  Chicago  last  week  was  unsatisfactory  both  to  millers 
and  railroad  interests,  the  deliveries  being  18,133  barrels 
under  those  of  the  previous  week  and  56,765  less  than  in  the 
same  week  last  year.  The  Lake  shipments  of  flour  last  week 
were  only  83,840  barrels,  against  100,540  in  the  previous 
week,  100,230  for  the  same  week  last  year,  96,644  in  1909, 
129,960  in  1908  and  158,978  in  1907.  In  other  words,  the 
flour  trade  of  this  country  is  being  conducted  on  a  very  cau- 
tious scale;  so  much  so,  indeed,  as  to  suggest  general  apathy, 
though  later  in  the  week  there  were  reports  that  some  of  the 
Northwestern  mills  wore  doing  a  bettor  business. 

Wheat  advanced,  though  it  has  also  shown  some  irregu- 
larity. Attempts  to  depress  the  price  of  December  have 
been  noticeable.  They  were  based  on  the  largeness  of  sup- 
plies in  this  country  and  abroad.  The  differences  between 
December  and  May  have  shown  a  tendency  to  widen. 
Buenos  Ayres  quotations  have  at  times  declined,  owing  to 
better  weather  in  the  sections  whore  harvesting  is  in  prog- 
ress. The  increase  in  the  American  visible  supply  was 
greater  than  expected.  Chicago's  stock  increased  last  week 
315,000  bushels  and  now  amounts  to  17,118,000  bushels, :'to 
say  nothing  of  614,000  bushels  afloat.  The  Northwestern 
receipts  after  decreasing  for  a  while  have  latterly  increased. 
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At  Winnipeg  they  have  been  especially  large.  The  trouble 
in  Chicago  growing  out  of  recent  bull  operations  has  de- 
veloped another  phase.  The  broker  who  is  supposed  to  be 
handling  the  Lichenstein  cash  wheat  and  who  has  been  issu- 
ing numerous  circulars  reflecting,  it  is  contended,  on  the 
State  grain  officials  and  others,  has  had  charges  preferred 
against  him  by  the  Chicago  Board  of  Trade  directors, 
and  a  committee  has  been  appointed  to  investigate  the 
matter.  In  France,  Germany  and  Hungary  the  crop 
outlook  is  favorable.  In  Southwestern  Russia  the  crop  out- 
look is  satisfactory.  Stocks  there  are  increasing.  The 
weather  is  mild,  which  is  keeping  navigation  on  the  Sea  of 
Azof  open.  Many  think  that  the  crop  outlook  in  Argentina 
is  really  favorable,  and  that  statements  circulated  from  time 
to  time  to  the  contrary  are  merely  for  speculative  effect. 
On  the  other  hand,  however,  certain  factors  have  tended  to 
advance  the  price  of  wheat.  Among  them  were  reports  of 
wet  weather  and  occasionally  of  higher  prices  in  Argentina, 
a  decrease  in  world's  shipments  and  some  decrease  also  in  the 
European  visible  supply.  Also  some  rather  unfavorable 
crop  advices  have  been  received  from  Australia.  European 
markets  have  at  times  shown  decided  strength,  owing  to 
unfavorable  weather  reports  from  Argentina  and  Australia, 
decreased  offerings  from  Russia  and  a  falling  off  in  the  Euro- 
pean visible  supply  last  week  of  1,440,000  bushels,  against  an 
increase  for  the  same  week  last  year  of  600,000  bushels.  The 
world's  visible  stock  decreased  1,334,000  bushels,  against  an 
increase  last  year  of  2,112,000  bushels.  The  world's  ship- 
ments last  week  fell  to  7,520,000  bushels,  against  10,800,000 
bushels  in  the  previous  week.  Yet  the  advance  was  not 
striking  for  the  reason  that  the  world's  stocks  are  large,  i.  e., 
104,944,000  bushels  of  American, aga'st  58, 168,000  a  year  ago, 
and  of  European  91,100,000  bushels,  against  78,500,000  last 
year,  or  a  total  of  196,044,000  bushels,  against  136,686,000 
last  year,  or  an  excess  over  1910  of  nearly  60,000,000  bushels. 
Yet  a  good  cash  demand  has  at  times  prevailed  at  the  North- 
west, and  at  one  time  interior  receipts  decreased  noticeably. 
This,  with  the  news  of  some  decrease  in  the  world's  supply 
and  seemingly  rather  sensational  reports  from  Argentina,  to- 
gether with  covering  by  nervous  shorts,  accounts  for  any  rise 
that  has  taken  place.  Among  the  reports  from  Argentina  is 
one  which  may  be  given  for  what  it  is  worth  to  the  effect 
that  exportable  surplus  instead  of  reaching  anywhere  from 
130,000,000  to  190,000,000  bushels,  as  was  at  one  time  esti- 
mated, is  not  likely  to  exceed  115,000,000  bushels.  Even 
this  would  be  a  substantial  increase  over  that  of  the  present 
year.  To-day  prices  advanced  slightly.  Liverpool  was 
higher,  rains  were  reported  in  the  Santa  Fe  and  Cordoba  sec- 
tions of  Argentina,  and  there  was  some  covering.  American 
crop  advices,  however,  were  favorable. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN   NEW    YORK. 

Sat.     Mon.    Tves.    Wed.  Thurs.  Fri. 
No.  2  red 100        100        100        100        99  H        99% 

December  delivery  in  elevator 99%   100%     99  %   100       99  i        99  H 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 95%      96  %     95%      95%     95%      95 

May  delivery  in  elevator 100M   101        100%   100%    100>2    100% 

July  delivery  in  elevator 94%     94%     94%     94%     94%     94% 

Indian  corn  advanced  somewhat  for  a  time,  owing  to  wet 
or  unsettled  weather  in  the  corn  belt,  rising  cash  markets, 
covering  of  shorts  and  buying  by  influential  interests  at 
Chicago.  Country  houses  have  been  buying  December. 
Yet  prices,  after  all,  have  been  irregulai  under  the  influence  of 
the  weather  reports  from  the  West  and  the  predictions  in 
regard  to  the  size  of  the  receipts,  and  the  daily  increase  or 
decrease  in  the  shipping  demand.  No  very  marked  ad- 
vance has  taken  place  despite  the  smallness  of  supplies  and 
the  poor  grading  at  Chicago.  On  Thursday  only  one  car 
out  of  393,  it  is  stated,  graded  contract  at  Chicago.  Pro- 
longed wet  weather  this  fall  is  said  to  account  for  this.  Kan- 
sas City  dealers,  it  is  reported,  have  been  trying  to  cancel 
sales  of  corn  made  to  Chicago  people.  Yet  at  times  reports 
have  been  received  of  increasing  deliveries  whenever  the 
weather  shows  improvement.  This  is  something  to  be  ex- 
pected. The  world's  shipments  of  corn  increased  last  week 
to  2,347,000  bushels,  against  1,008,000  bushels  in  the  pre- 
vious week.  Yet,  what  with  generally  light  receipts,  poor 
grading,  a  steady  cash  demand,  short  covering  and  occasional 
bull  support,  to  say  nothing  of  some  natural  sympathy  with 
the  firmness  of  wheat,  corn  advanced  at  one  time  to  a  mod- 
erate extent.^To-day  prices  declined  slightly,  owing  to  better 
weather  at  the  West  for  curing  and  marketing  the  crop. 
Europe  bought  May. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

December  delivery  In  elevator nom.    nom.    nom.    nam.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 63%     63%     63%     64%     64%     63% 

May  delivery  in  elevator 64%     64%     64%     65%     64%     64% 

Oats  have  shown  no  striking  features.  If  anything, 
prices  have  had  a  slightly  downward  tendency,  restrained 
only  by  the  comparative  firmness  of  other  grain.  The 
trading  has  been  light.  The  visible  supply  in  the  United 
States  decreased  last  week  710,000  bushels,  against  an  in- 
crease in  the  same  week  last  year  of  449,000  bushels,  and  at 
Chicago  the  contract  stock  is  only  2,047,000  bushels,  against 
4,939,000  bushels  last  year.  But  all  this  has  been  for  the 
most  part  neutralized  by  the  persistent  dulness  of  trade. 
Besides,  whatever  the  inherent  strength  of  the  position  of  the 
oats  market,  it  is  largelv  or  wholly  discounted  in  the  estima- 
tion of  many  by  the  fact  that  prices  are    13  to  17  cents 


higher  than  they  were  a  year  ago.     To-day  prices  were  ir- 
regular, eventually  declining  with  corn. 

DAILY   CLOSING   PRICES   OP   OATS   IN    NEW    YORK. 

Sal.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards,. 54  54  54  54  54  54 

No.  2  white.. 54%     54%      54%      54%     54%     54% 

DAILY    CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevatar 47%     47%     47%     47%     47%     47% 

May  delivery  in  elevator 50  50  49%      50  %     49%      49'^ 

July  delivery  in  elevator 46%     46%     46%     46%     46%     45% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  50@$3  70 

Winter  patents 4  30®   4  6) 

Winter  straights 4  10®    4  30 


Winter  clears 4  00®  4  25 

Spring  patents 5  10®  5  40 

Spring  straights 4  90®  5  10 

Sprtngclears 4  20®  4  50  i 


Kansas  straights,  sack. $4  75®  $5  00 

Kansas  clears,  sacks 4  00®   4  50 

City  patents @ 

Rye  flour 4  50®    5  20 

Graham  flour Nominal. 


Corn  meal,  kiln  dried... 


Wheat,  per  bushel — f.o.b. 

N.  Spring,  No.  1 $1  13  % 

N.  Spring,  No.  2 108% 

Red  winter.  No.  2 99 

Hard  winter.  No.  2 105% 

Oats,  per  bushel,  new —  Cents. 

Standards 54 

No.  2  white nom. 

No.  3  white nom. 


GRAIN. 

Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.   3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  and  Pennsylvania 

Barley — Malting 


3  65 


Cents. 
Nominal 
Nominal 
Nominal 

Nominal 
Nominal 
Nomina) 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  al- 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  -. 
St.  Louis... 

Peoria 

Kansas  City. 

Total  wk.  '11 
Same  wk .  '10 
Same  wk.  '00 


Since  Aug.  1 

1911 

1910 

1909 


Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 


Rye. 


bbls.WGlbs.  bush.  60  lbs.  bush.  56  lbs.  bush.  32  lbs.  bushASlbs.  bu.  56  lbs. 


115,970 
62,400, 
16,320 


7.110 

VIII 

53,320 
37,600 


291,600 

171,000 

1,482,945 

2,283,680 

28,000 

131,297 

6,619 

121,041 

9,000 

170,400 


1,396,250 

7-'..iL'() 


86,400 

78,300 

156,103 

43,168 
249,200 
462,066 
21LM)0 


293,610  4,698,582.  2,757,607 
362  830  4,101,170  2,529,981 
468,51/       4,981,363       2,149,637 


5.135,004 
6,022,313 


104,003,617 
115,182,351 


8,041,305  132.532,019 


49,271,808 
54,635,166 
47,791,364 


1,243,000 

69,700 

160,933 

175,870 

18,000! 

40,075 

6,110 

166,600; 

67,200 

88,400 


700.700 
248,300 
267,245 

572,410 


48,000 
27,540 
32,231 
55,160 
1,000 


53.2*4 
39,600 


3,354 
2,200 


2,041,888  1,881,539 
2,912.292  1,976,335 
2,971,955  2,110,846 


169,485 
108,729 

179,157 


57,105.002  35.736.905  4.273,497 
80.073,598  28,257,779  2,458.262 
70,280,000  35,159,114  3.425,234 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  18  1911  follow: 

Wheat, 
bush. 


Receipts  at — 

New  York 

Boston 

Philadelphia  ... 

Baltimore 

New  Orleans  *.. 
Newport  News.. 

Norfolk 

Galveston 

Mobile... 

Montreal 


Flour, 

bbls. 

205. 13S 

38,410 

63,068 

31,585 

33,169 

13,402 

2,857 


867,100 
181,229 
499,241 
235,248 
6,000 


2,000 
52,183 


23,000 
1,960~568 


Corn, 
bush. 
79,875 
19,000 
22,000 
91,822 
38,400 


4,000 

12,000 

105,941 


Oats, 

bush. 

418,175 

71,675 

112,660 

13,764 

74,000 

Barley, 
bush. 
123,456 

Rye, 
bush. 

785 

16,522 

320,302 

58,575 

Total  week  1911.       441,812     3,772,386        373,038     1.010,576     182.031        17,307 
Since  Jan.  1  1911.16,994.581  81,790,450  60,822,237  42,593,093  4216,229     944,920 

Week  1910 475,886     1,774,696         446,124      1,103,681      185.679       23,006 

Since  Jan.  11910.16,456,992  69,065,811  36,179,945  45.214.582  3507,600     821,921 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  18  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush. 

New  York 730,354 

Boston 223,023 

Philadelphia 365,000 

Baltimore 144,195 

New  Orleans 1,629 

Newport  News 

Galveston 

Mobile.. 

Montreal 418.000 

Norfolk 


Corn, 

bush. 

21,550 

36,121 

"  3,926 
24,000 


12,000 
34,000 


Flour, 
bbls. 
52,718 
11,940 
25,000 

4,840 

12.739 

13,402 

275 

2,000 
35,000 

2,857 


Oats, 

bush. 
18.208 


600 
1,000 


Rye, 
bush. 


Barley,  Peas, 
bush.  bush. 
5,893 


100 


160,771 
234,825 


19,808 
15,110 


5,993 
5.215 


Total  week 1.8S2.201       131.591 

Week  1910 .2,197,006      633,905 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

Flour Wheal Corn- 


Week 

Exports  Jor  week  and  Nov.  18. 

Since  July  1  to —         bbls. 


I  Since 

July  1 

1911. 

bbls. 


United  Kingdom. 


Continent 14 ,788 

Sou.  &  Cent.  Amer.   14,519 

West   Indies 32,944 

Brit.  Nor.  Am  Cols.        670 
Other  Countries 


97,852  2,096.894 


936,707 
386,975 
458,045 
25,272 
129,695 


Wheal 

Since 

Week  July  1 

Nov.  18.  1911. 

bush.  bush. 

1,249,180  20.385,853 

622.392   14,961,748 

10,629        281.764 

7.388 

'.'.'.'.I'.      ~~~9~,666 


Week 

Nov.  18. 

bush . 

70,121 

2i",996 
39,474 


Since 

July  1 

1911. 

bush. 

4,588.595 

4,237,419 

619,465 

730,004 

5,043 

13,610 


Total 160,771  4,033,588   1,882,201  35,645,753       131,591   10,194,136 

Total    1910 234,825  3,337,837  2,197,006  23,073,859      633,905     7,275,971 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  18  1911  and  since  July  11911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Nov.  IS. 

Since 
July  1. 

Since 
July  1. 

Week 
Nov.  18. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
3,448,000 
1,728,000 
610,000 
472,000 
712,000 
320,000 
230,000 

Bushels. 
69.132.000 
41,634,000 
35,241.000 
19,752,000 
19,192,000 
18.954,000 

4,071,000 

Bushels. 
44,201,000 
100,208,000 
52,184,000 
19,280,000 
13,328,000 
20,120,000 
3,870,000 

Bushels. 
179,000 
400,000 

1,768.000 

Bushels. 

8.569,000 

19,156.000 

26,905,000 

60,009 

Bushels. 
6.619,000 
2,896,000 
9,905,000 

68,064,000 

Total 

7.520,000 

207,976.000 

253.191.000 

2.347.000 

54.fion.ono 

87.484.000 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

Inited 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent 

Total. 

Nov.  18  1911.. 
Nov.  11  1911.. 
Nov.  19  1910.. 
Nov.  20  1909.. 
Nov.  21  190S.. 
Nov.  23  1907.. 

Bushels. 
21,576.000 
22.8S6.006 

18.768.000 
16.240,000 
17.440.000 
16,520.000 

Bushels. 

8.96S.O0O 
11.344.000 
23.960.000 
15.360,000 
13.040.000 
10.160,000 

Bushels. 
30,544,000 
34.200.000 
42,728.000 
31.600.000 
30.4S0.000 
26.680.000 

Bushels. 

2.372.000 

2,176.000 

7.259,000 

3,655,000 

4,335,000 

5.560,000 

Bushels. 
2.176,000 
1,428.000 
16.924,000 
5,185,000 
4,930,000 
3.520,000 

Bushels, 

4,548.000 
3.604.000 
24,183.000 
8,840,000 
9,286.000 
9.OS0.000 

The  visible  supply  of  grain,  comprising 
granary  at  principal  points  of  accumulatio 
seaboard  ports  Nov.  IS  1911,  was  as  follows 

AMERICAN    GRAIN    STOCKS 


the   stocks   in 
n  at  lake  and 


Wheat, 
bush. 

New  York 3.52S.000 

Boston 1,019,000 

Philadelphia 1,011.000 

Baltimore 2,132.1)1)0 

NewOrleans 43,000 

Galveston... 194,000 

Buffalo 3.005,000 

Toledo 1.S72.O00 

Detroit 515,000 

Chicago 17,118,000 

afloat 614.000 

Milwaukee 1.159,000 

Duluth ..10,204,000 

Minneapolis 12,841 ,000 

St. Louis 3.961,000 

Kansas  Cltr 5,448,000 

Peoria 37,000 

Indianapolis 622.000 

Omaha 1,348,000 

On  Lakes... 854,000 

On  Canal  and  River...      396.000 


Corn, 

bush. 

33.000 

32.000 

1.000 

74,000 

123,000 

7,000 

57.000 

48,000 

250.000 

424,000 


Oats, 

bush . 

,115.000 

21,000 

65,000 

251,000 

127,000 


Rye, 

bush. 

19,000 

4,000 

285"  666 


Barley. 

bush. 

14,000 


1.000 


18,000 

"lY.ooo 

24,000 
25,000 
26,000 
69,000 
4,000 
50.000 
17,000 


1,037,000 
355,000 
235,000 

6,015,000 

4.414.000 
201,000 
740.000 

1,894.000 
623,000 
263,000 

1,360,000 
145,000 

1,758,000 
342,000 
260,000 


92,000     1,171.000 


41,000 
42,000 

223~,666 

301.000 

343,000 

9,000 


147.000 

146"666 

1,484,000 

963,000 

165,000 


3.000 


177,000 

298,000 

59,000 


Total  Nov.  18  1911. 
Total  Nov.  11  1911. 
Total  Nov.  19  1910. 
Total  Nov.  20  1909. 


Montreal 

Fort  William... 

Port  Arthur 

Other  Canadian. 


.67,921,000  1,294.000  21,221,000 
.66,566,000  1,370,000  21,931,000 
.43.319,000  2,355,000  15,681,000 
.27,630.000  2,631,000  13,919,000 
CANADIAN  GRAIN  STOCKS. 


1,362,000  4,625,000 

1,288.000  4,865,000 

408,000  2,706,000 

832,000  3,353,000 


Total  Nov.  18  1911. 
Total  Nov.  11  1911. 
Total  Nov.  19  1910. 
Total  Nov.  20  1909. 


American 
Canadian  . 


Wheat, 

bush . 

777.000 

5.480,000 

3,357,000 

2,813.000 

12.427,000 
13,965,000 
12.3S2.000 
11,093,000 


Corn, 

bush. 

74,000 


74,000 
245,000 
124.000 

32,000 


SUMMARY. 

Wheat,  Corn, 

bush.  bush. 

.67,921,000       1,294,000 

.12.427,000  74,000 


Total  Nov.  18  1911 
Total  Nov.  11  1911. 
Total  Nov.  19  1910. 
Total  Nov.  20  1909. 
Total  Nov.  21  1908. 


.80,348,000 
.80,531.000 
.55.701,000 
.38.723,000 
.52,920,000 


1,368.000 
1,615,000 
2,479.000 
2,663,000 
1,904,000 


Oats, 

bush. 

396,000 

1,025,000 

651,000 

2,582,000 

4,654,000 

4,802,000 

756,000 

425,000 

Oats, 

bush. 

21,221,000 

4,654,000 

25,875.000 
25,733,000 
16,437,000 
14,344,000 
9,054,000 


Rye, 
bush. 


9.000 


Rye. 

bwsli . 

1,362,000 


1,362.000 

1,288,000 

417,000 

832,000 

1,087,000 


Barley, 

buhs. 

61,000 


61,000 

36,000 

70,000 

126,000 

Barley, 

bush . 

4,625,000 

CI. 000 

4,686,000 
4,901,000 
2.776.000 
3,479,000 
6,539,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  24  1911. 
Sentiment  in  cotton  goods  markets  during  the  past  week 
was  indicative  of  growing  optimism.  The  volume  of 
orders  placed  was  not  large,  but  there  was  a  good  general 
demand  for  staple  prints  and  staple  colored  cottons,  and  the 
feeling  in  the  average  of  commission  houses  was  decidedly 
better.  Perhaps  most  prominent  among  the  factors  respon- 
sible for  the  improved  feeling  was  the  stability  of  raw  cotton, 
indicating  that  bottom  had  been  reached,  at  least  for  the 
present.  The  cotton  ginning  figures  issued  du  ing  the  week 
offered  nothing  to  change  the  views  of  merchants  in  this 
direction.  Export  trade  continued  fairly  good  with  ship- 
ments reported  as  being  made  regularly  to  China.  In  export 
circles  it  was  the  consensus  of  opinion  that  there  was  little 
likelihood  of  any  withholding  of  goods  for  shipment  to  that 
country  or  that  there  would  be  any  cancellations.  It  was 
estimated  that  something  like  9,000  bales  went  out  during 
the  week  on  old  orders.  The  Italian  troubles  are  expected 
to  result  in  a  larger  business  than  heretofore  in  American 
cottons  throughout  Red  Sea  territories,  as  Italian  cottons 
had  displaced  some  of  the  popular  numbers  of  American 
goods,  and,  with  the  prevailing  low  prices  and  resentment 
against  Italy  working  in  favor  of  trading  conditions,  it  is 
generally  assumed  that  Red  Sea  orders  will  be  more  numer- 
ous. Heavier  grades  of  cotton  goods  continue  in  light  supply 
and  prices  are  steady,  particularly  for  drills  and  sheetings. 
It  is  stated  that  many  mills  making  weights  from  three  to 
four  yards  in  drills  and  lighter-weight  sheetings  are  well 
booked  up  to  Jan.  1,  and  are  not  disposed  to  make  any  con- 
cessions. Some  of  the  largest  denim  mills  of  the  country 
have  secured  substantial  orders,  and  it  is  a  well-known  fact 
that  the  most  important  ones  are  running  at  full  capacity 
on  business  that  they  will  be  unable  to  complete  until  about 
the  first  of  April  1912.  A  fairly  active  demand  was  also 
reported  for  fabrics  other  than  denims,  such  as  chambrays 
and  fancy  suiting  goods.  Manufacturing  trades  are  begin- 
ning to  realize  that  the  need  for  goods  is  quite  as  strong  a 
factor  in  fixing  prices  as  the  prospective  large  supply  with 
which  they  have  been  concerning  themselves.  In  this  con- 
nection special  significance  attaches  to  the  determination  of 
the  producers  of  Red  Seal  dress  ginghams  to  offer  in  January 
a  line  of  fall  patterns  at  the  same  prices  they  are  getting  for 
spring  goods.  This  implies  that  prices  for  dress  ginghams 
will  be  steadily  maintained  by  the  leading  mills  for  spring 
distribution,  and  helps  to  set  at  rest  fears  of  undue  depression 
caused  by  needless  competition  for  forward  business  on  the 
part  of  some  of  the  jobbers.     Woolen  and  worsted  fabrics 


are  quite  active,  with  good  orders  placed  for  spring  delivery 
and  of  novelty  yarns  for  quick  shipment. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  18  were  13,782 
packages,  valued  at  $806,277,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 


New  York  to  Nov.  18 —  Week. 

Great   Britain 01 

Other  European 69 

China.. 9,354 


India 

Arabia.. 

Africa 

West    Indies 

Mexico 

Central  America. 
South  America.. 
Other  countries. 


490 
215 

97 
1,961 

31 
425 
556 
493 


Since 

Jan.  1 . 

887 

1.173 

93,882 

21,800 

18,326 

11,936 

38,186 

2,172 

17.782 

52,036 

37,629 


Week. 

1 

23 

738 

1 

82 
946 

24 

212 

2,164 

183 


Since 
Jan.  1. 

1,787 

856 

58,485 

13.990 

13,548 

6.470 
29.056 

1,824 
12,217 
45,672 
44,068 


Total. 13,782      295,809  4,374      227.973 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$21,264,967  in  1911,  against  $16,091,266  in  1910. 

Business  in  domestic  cottons  continued  fairly  satisfactory, 
although  for  some  lines  the  demand  was  slow.  Wash  fabric 
re-orders  were  less  numerous,  as  the  general  tendency  among 
retailers  was  to  hold  off  in  anticipation  of  lower  prices,  which 
they  think  will  materialize  after  the  turn  of  the  new  year. 
For  goods  like  tickings,  fancy  denims  and  other  heavy  colored 
domestics  there  was  a  good  inquiry  and  fair-sized  orders 
placed.  Bleached  or  brown  cottons  were  only  requested  in 
small  lots.  Markets  for  print  cloths  and  convertibles  have 
been  firmer,  with  business  more  active.  Some  of  the  mills 
have  booked  sufficient  orders  to  take  care  of  their  production 
for  about  seven  or  eight  weeks.  As  a  result  asking  prices  in 
many  instances  have  been  advanced  and  buyers  have  been 
unable  to  make  purchases  at  levels  they  were  in  hopes  of 
doing  at  the  beginning  of  the  month.  Gray  goods,  38^-inch 
standard,  were  quoted  l-16c.  higher  at  4  3-16c. 

WOOLEN  GOODS. — No  abatement  was  noticeable  in 
the  demand  for  dress  goods  or  men's  wear  during  the  past 
week;  if  anything,  business  was  more  aggressive,  with  buyers 
of  staple  men's  wear  showing  an  interest  in  goods  for  delivery 
as  far  ahead  as  the  fall  of  1912.  On  account  of  the  impending 
tariff  legislation,  however,  there  is  some  uncertainty  dis- 
played regarding  the  future  and  not  an  over-desire  on  the 
part  of  many  to  stock  up  too  heavily.  There  is  a  moderate 
demand  reported  for  plain  goods  in  addition  to  numerous 
repeat  orders  on  fancy  worsteds  and  carded  woolens. 

FOREIGN  DRY  GOODS.— Although  not  active,  the 
market  for  linens  cannot  be  described  as  entirely  lacking  ani- 
mation. A  number  of  fair-sized  orders  have  been  placed  for 
prompt  and  spring  delivery,  with  dress  fabrics  leading  in  the 
point  of  yardage.  Spot  burlaps  developed  little  change. 
Light-weights  w  era  in  small  supply  and  firmly  held,  while 
heavy-weights  were  quiet  and  featureless.  Futures  ruled 
steady  in  sympathy  with  the  Calcutta  markets;  light-weight 
spots  are  quoted  at  4.20c.  and  10J^-ounce  at  5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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$W£  MID    0»TY   D^f^PTMEWT, 

STATE  AND  CITY  SECTION. 
A  new  number  of  our  "State  and  City  Section," 
revised  to  date,  is  issued  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it. 


News    Items. 

Akron,  Ohio. — Election  on  Purchase  of  Water  Plant. — We 
are  advised  that  the  proposition  to  be  voted  upon  on  Dec.  5 
is  to  issue  $815,000  bonds  for  the  purchase  of  the  plant  of  the 
Akron  Water- Works  Co.  The  question  of  building  a  new 
plant  is  not  to  be  submitted,  as  was  reported  in  some  of  the 
papers.     V.  93,  p.  822. 

Baltimore,  Md. — Jones  Falls  Loan  Declared  Valid. — 
Newspaper  dispatches  state  that  the  Court  of  Appeals  yes- 
terday (Nov.  24)  decided  that  the  $1,000,000  loan  for  build- 
ng  the  Jones  Falls  Boulevard  is  valid.     V.  93,  p.  301. 

Cincinnati,  Ohio. — Result  of  Election  on  Annexatioyi. — The 
election  held  Nov.  7  resulted,  it  is  stated,  in  favor  of  annexa- 
tion of  the  villages  of  Pleasant  Ridge,  Oakley,  Hartwell  and 
Cheviot.  Propositions  to  annex  Elmwood  Place,  Fern- 
bank,  Norwood  and  St.  Bernard  also  carried  in  Cincinnati, 
but  were  defeated  in  the  villages  themselves. 

Everett,  Wash. — Voters  Authorize  Water-Works  Purchase. 
— The  electors  on  Nov.  7  voted,  we  are  advised,  to  purchase 
the  property  of  the  Everett  Water  Co.,  owned  by  the  Everett 
Railway,  Light  &  Water  Co.,  and  by  acceptance  authorized 
the  issuance  of  $200,000  general  city  bonds  at  a  rate  of  inter- 
est not  to  exceed  5%,  and  incurring  a  special  bonded  indebt- 
edness of  $150,000  at  a  rate  not  to  exceed  5%.  The  special 
bonded  indebtedness  is  to  be  an  obligation  against  50%  of 
revenue  or  proceeds  of  the  water  system  to  be  acquired. 
The  authorization  is  not  subject  to  the  $500,000  Everett 
Water  Co.'s  outstanding  bonds.  Our  informant  adds  that 
the  proceeds  of  the  city  bonds  will  be  applied  toward  the 
purchase  of  the  property  and  will  be  entirely  inadequate  in 
amount  to  complete  the  purchase;  also  that  no  definite 
action  can  be  taken  until  purchase  price  shall  have  been 
voluntarily  or  legally  agreed  on. 

Greenville,  Washington  County,  Miss. — Voters  Defeat 
Commission  Form  of  Government. — Reports  state  that  the 
election  held  Nov.  15  resulted  in  the  defeat  of  the  commission 
form  of  government  (V.  93,  p.  1337).  The  vote  was  28 
"for"  and   176  "against." 

Janesville,  Rock  County,  Wis. — No  Action  Yet  Taken  Con- 
cerning Purchase  of  Water  Plant. — Concerning  the  question 
of  purchasing  the  plant  of  the  Janesville  Water  Co.,  the  City 
Treasurer  writes  that  "there  is  some  talk  concerning  the  pur- 
chase of  the  water-works  plant,  but  no  action  has  been  taken 
as  yet." 

Liberia  (Republic  of ) . — Legislature  Ratifies  Loan  Agree- 
ment.— Newspaper  dispatches  from  Washington  state  that 
the  Liberian  Legislature  has  ratified  an  agreement  with  a 
syndicate  of  American  bankers  for  a  loan  of  $1,000,000. 

Marietta,  Cobb  County,  Ga. — Commission  Plan  of  Govern- 
ment Rejected. — By  a  vote  of  252  "for"  to  296  "against", 
the  proposition  to  adopt  the  commission  form  of  government 
was  rejected  at  an  election  held  Nov.  15,  it  is  stated. 

Mississippi. — Bond  Refunding  Bills  Passed — Legislature 
Adjourns. — The  Legislature  of  this  State  ended  its  extra 
session  at  6  p.  m.  Nov.  15.  Just  prior  to  adjournment  the 
House  concurred  in  two  bills  previously  passed  by  the  Senate 
making  an  appropriation  to  redeem  the  $600,000  bond  issue 
of  1910  and  providing  for  an  issue  of  new  bonds.  See 
V.  93,  p.  1211. 

Suit  by  State  to  Compel  Accounting  of  Public  Funds  Alleged 
to  Have  Been  Received  by  Ex-Gov.  Vardaman. — On  Nov.  18 
suit  was  brought  by  the  State  in  the  Chancery  Court  of 
Hinds  County  to  compel  an  accounting  of  certain  public 
funds  alleged  to  have  been  received  by  James  K.  Vardaman 
during  his  term  as  Governor,  from  January  1904  to  January 
1908.  The  Memphis  "Commercial  Appeal"  prints  the  fol- 
lowing statement,  made  by  Judge  L.  Brame,  who  drew  the 
bill,  having  been  employed  as  special  counsel  for  the  State: 

The  suit  Is  brought  in  the  Chancery  Court  of  Hinds  County  by  the  State 
of  Mississippi  against  James  K.  Vardaman  and  the  Mississippi  Bank  & 
Trust  Co.  and  the  receivers  of  that  bank.  The  object  is  to  compel  an  ac- 
counting with  respect  to  the  contingent  fund,  the  Spanish-American  War 
fund  and  other  public  moneys  alleged  to  have  been  received  by  ex-Gov. 
Vardaman  during  his  term  of  office,  from  January  1904  to  January  1908, 
and  also  to  recover  Interest  on  certain  bonds  of  the  State  that  were  sold  in 
1906  and  which  were  ante-dated. 

It  is  alleged  that  Interest  on  these  bonds  from  their  date  to  the  time  of  their 
actual  issuance  was  collected,  but  not  accounted  for  and  paid  into  the  State 
Treasury,  the  amount  of  such  interest  on  the  bonds  sold  to  the  Mississippi 
Bank  &  Trust  Co.  being  $2,098  45  and  the  amount  on  the  bonds  sold 
through  the  Merchants'  Bank  &  Trust  Co.  being  $1,740  33. 

The  bill  alleges  that  it  was  the  duty  of  the  said  James  K.  Vardaman  as 
Governor  to  keep  a  full  and  accurate  account  of  his  receipts  and  disburse- 
ments of  the  contingent  fund  and  other  public  moneys  coming  into  his 
hands  during  his  term,  and  that  he  failed  to  do  so. 

It  is  also  alleged  that  he  made  overcharges  and  double  charges  In  connec- 
tion with  his  visits  to  various  State  institutions,  and  other  delinquencies 
are  averred. 

The  bill  further  alleges  that  he  kept  his  accounts  during  his  term  of  office 
with  the  Mississippi  Bank  &  Trust  Co.,  and  that  public  moneys  were  inter- 
mingled with  his  private  funds. 


On  information  and  belief  It  is  averred  that  he  is  indebted  to  the  State  of 
Mississippi  In  a  large  sum,  and  that  the  State,  through  legislative  commit- 
tees and  through  C.  J.  Moore,  public  examiner  of  accounts,  has  made 
efforts  to  secure  an  accounting  as  to  these  various  funds  and  has  failed. 

It  Is  also  averred  on  Information  and  belief  that  the  books  of  said  Mis 
slsslppi  Bank  &  Trust  Co.,  which  are  now  in  the  hands  of  the  receivers 
contain  Important  evidence  on  behalf  of  the  State,  and  that  the  examiner 
has  been  refused  access  to  such  books.  It  asked  that  the  books  may  be  ex- 
amined and  used  In  evidence  and  that  there  may  be  had  a  full  and  fair  ac- 
counting In  respect  to  all  of  said  funds,  and  that  a  decree  may  be  entered 
against  the  said  James  K.  Vardaman  for  the  full  amount  that  may  be  found 
due  to  the  State,  lnclu  ling  the  Interest  on  said  ante-dated  bonds. 

The  Mississippi  Bank  &  Trust  Co.  is  made  a  party  on  the  allegation 
that  the  accounts  of  said  James  K.  Vardaman,  Individually  and  as  Governor, 
were  kept  in  said  bank,  and  It  Is  asked  that  a  decree  may  also  be  entered 
against  It  and  the  receivers  for  said  sum  of  $2,098  45,  interest,  and  any  other 
money  due  by  it  to  the  State.  A  separate  suit  has  been  brought  by  the 
same  counsel  In  the  Circuit  Court  against  the  Merchants'  Bank  &  Trust 
Co.  for  the  said  sum  of  $1,740  33  Interest  on  the  bonds  sold  through  that 
bank. 

The  bill,  it  is  stated,  is  made  returnable  at  rules  before  the 
Chancery  Court  on  the  second  Monday  of  December  1911. 

Morris  County  (P.  O.  Morristown),  N.  J. — Voters  Approve 
Commission  Plan  of  Government. — At  a  recent  election  the 
proposition  to  adopt  the  commission  plan  of  government 
carried,  it  is  reported,  by  a  majority  of  eleven  votes.  It  is 
claimed,  however,  that  the  election  was  illegal,  an  error  hav- 
ing been  made  in  the  preparation  of  the  ballots. 

New  Jersey. — Bank  Stock  Assessment  Sustained. — On 
Nov.  20  the  Court  of  Errors  and  Appeals  sustained  the  de- 
cision of  the  Supreme  Court,  rendered  Feb.  27,  fixing  the 
basis  upon  which  shares  of  national  bank  stock  should  be 
assessed.  See  item  on  a  preceding  page  under  "Items  about 
Banks,  Bankers  and  Trust  Co's,"  also  V.  92,  p.  610. 

New  York  City. — Budget  Reduced  by  Board  of  Aldermen. — - 
On  Nov.  22  the  Board  of  Aldermen  passed  a  resolution 
cutting  $8,151,193  from  the  budget  for  1912,  which  amounted 
to  $189,210,950  when  passed  by  the  Board  of  Estimate  on 
Oct.  31.  V.  93,  p.  1274.  The  principal  cut  was  made  in  the 
item  of  $10,000,000  to  redeem  uncollectible  taxes.  The 
Board  of  Aldermen  cut  out  $6,712,633  appropriated  for  this 
purpose.  In  addition  the  Aldermen  eliminated  $500,000 
which  had  been  set  aside  for  interest  on  revenue  bonds.  From 
the  amounts  allowed  Borough  President  McAneny,  the 
Board  chopped  off  $122,000,  which  was  to  be  used  for 
repairing  ashphalt  pavements,  $122,000  for  the  repair  of 
public  buildings  and  $85,000  for  the  restoration  of  the  city- 
hall.  Other  large  cuts  were  as  follows:  $226,261  from  the 
Department  of  Education,  $216,300  from  the  Board  of 
Estimate,  $28,800  from  the  allowance  to  the  Health  Depart- 
ment and  $12,200  from  the  Bureau  of  Weights  and  Measures. 
Mayor  Gaynor  has  the  power  to  veto  any  of  the  reductions 
made  by  the  Board  of  Aldermen  but  as  yet  has  taken  no 
action. 

Royersford,  Montgomery  County,  Pa. — Voters  Favor 
Municipal  Light  Plant. — The  question  of  establishing  a 
municipal  light  plant  carried  by  a  vote  of  248  to  194  at  the 
election  held  Nov.  7  (V.  93,  p.   1054). 

South  San  Joaquin  Irrigation  District  (P.  O.  Manteca),  San 
Joaquin  County,  Cal. — Bonds  Declared  Valid. — The  State  Su- 
preme Court,  it  is  stated,  has  sustained  the  decision  of  the 
San  Joaquin  Superior  Court  upholding  the  validity  of  the 
bonds  issued  by  this  district.  As  reported  last  week,  an  issue 
of  $700,000  5%  bonds  was  offered  on  Nov.  7,  but  no  bids 
were  received.     V.  93,  p.  1416. 


Bond  Calls  and  Redemptions. 

Allegheny  County  (P.  O.  Pittsburgh),  Pa. — Bond  Call. — 
Call  is  made  for  payment  Jan.  1  1912  at  the  office  of  the  Coun- 
ty Comptroller  of  registered  compromise  bonds  Nos.  801  to 
816  incl.,  818  to  824  incl.  and  826  to  829  inch,  dated  Jan.  1 
1863. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALLIANCE,  Stark  County,  Ohio.— Bond  Sale.— On  Nov.  20  the  follow- 
ing bids  were  received  for  the  $6,000  5%  1-3-year  (ser.)  street-lmpt.  as- 
sessment bonds  (V.  93,  p.  1211): 

M.  S.  Pond,  Somerset $6,057  60]Hoehler  &  Cummlngs,  Tol.56,023  75 

Well,  Roth  &  Co.,  Cincin..   6,030  50  A.  E.  Aub  &  Co..  Cincln...   6,016  25 
Prov.Sav.Bk.&Tr.Co.,  Cln.  6,025  65|Tillotson  &  Wolcott  Co.,Clev6,015  00 

ANDALUSIA,  Covington  County,  Iowa. — Bonds  Defeated. — The  elec- 
tion held  Oct.  24  (V.  93,  p.  1133)  resulted  In  the  defeat  of  the  proposition  to 
Issue  $63,000  light  and  water-plant  bonds.  The  vote  was  19  "for"  to  150 
"against." 

ASBURY  PARK.  Monmouth  County,  N.  J.— Bond  Sale.— On  Nov.  20 
the  $50,000  4  H%  40-year  coup,  (with  priv.  of  reg.)  park-impt.  bonds  dated 
Jan.  1  1911  (V.  93,  p.  1338)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y. 
at  102.278  &  int. — a  basis  of  about  4.38%.  Wm.  C.  Burroughs,  City 
Clerk,  writes  that  "bids  were  also  received  from  Messrs.  Kissel.  Kinnlcutt 
&  Co.  of  101 .893  and  int.,  and  from  Messrs.  Fisk  &  Robinson  of  102.69  and 
int.;  both  bids  were  sent  by  special  delivery  letter,  plainly  addressed  to  the 
writer,  and  through  an  apparently  inexcusable  error  they  were  mis-dl- 
livered  by  the  post  office,  and  on  our  learning  over  the  telephone  from 
Messrs.  Kissel,  Kinnicutt  &  Co.  that  they  had  bid  for  the  bonds,  we  sent 
to  the  post  office,  asking  with  reference  to  the  special  delivery  letters,  and 
In  course  of  time  received  these  two  bids,  both  opened  and  marked  'opened 
by  mistake.'  " 

BACA  COUNTY  (P.  O.  Springfield),  Colo.— Bond  Sale.— On  Oct.  23  the 
$29,500  4H%  10-20-yr.  (opt.)  gold  coup,  refunding  bonds  (V.  93,  p.  608) 
were  awarded  to  Henry  Wilcox  &  Son  of  Denver  at  par  and  blank  bonds. 
Denom.  $500.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Treas.  office  or 
Kountze  Bros.,  New  York. 

BAINBRIDQE,  Decatur  County,  Oa. — Bond  Election . — It  is  stated  that 
an  election  will  be  held  Dec.  14  to  vote  on  questions  of  issuing  $50,000  public- 
school,  $15,000  city-hall,  $20,000  hospital,  $10,000  water-works  and  $25,- 
000  street  bonds. 

BALTIMORE,  Md. — Stock  Offering. — Further  details  are  at  hand   rela- 
ive  to  the  offering  on  Dec.  4  of  $500,000  of  the  $5,000,000  4%  registered 
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paving  stock  (V.  93,  p.  1414).  Porposals  will  be  received  until  12  m.  on 
that  day  by  the  Commissioners  of  Finance.  Dcnom.  $100  or  multiple 
thereof.  Int.  (from  Aug.  1  1911)  F.  &  A.  Due  Aug.  1  1951.  Cert,  cluck 
on  a  clearing-house  bank  (or  cash)  for  2%  of  loan  bid  for,  payable  to  the 
Mayor  and  City  Council  is  required.  Stock  to  be  delivered  and  paid  for 
on  Dec.  18.  Purchaser  to  pay  accrued  interest  from  Aug.  1  1911.  Rich- 
ard   Gwlnu    is   City    Register. 

The  official  notice  of  this  bend  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BARBERTON.    Summit   County,  Ohio.— Bond  Sale. — On   Nov.   20   the 
$4,750   5"o   coup.   Cornell  St.  Impt    assess,   bonds   (V.  93,   p.    1414)    were 
awarded  to  Seasongood   <fc  Mayor  of  Cino.  for  $1,885   (102.84:!)   and  int. 
Other  bids  follow: 
Cltlzens\\at.Bk..\Yooster    $4,883  45 1  Well.  Roth  &  Co..  Cine $1,845  75 

BATTLE  CREEK,  Calhoun  County.  Mich. — Bonds  Authorized.— An  ordi- 
nance was  passed  Nov.  13,  it  Is  stated,  providing  for  the  issuance  of  $150,000 
oity-hall  bonds  at  not  less  than  3  nor  more  than  5%  Int.  Dcnom.  $1,000. 
Due  $15,000  yearly  Jan.  1  from  1927  to  1936  inel. 

BAYONNE.    Hudson    County,    N.   J. — Bonds   Authorized. — Ordinances 
have  been  passed  providing  for  the  Issuance  of  the  following  4  H%   gold 
coupon  bonds: 
$10,500  school  No.  12  bonds.     Denom.  $1,000,  except  one  bond  of  $500. 

1,400  school  No.  11  bonds.     Denom.  $1,000  and  $400. 
25,000  school-bids,    bonds.     Denom.    $1,000. 

7,500  school  -No.  6  bonds.     Denom.  $1,000,  except  one  bond  of  $500. 

6,000  school-site  bonds.     Denom.  $1,000. 

Date  July  1  1911.  Int.  J.  &  J.  at  the  Mechanics'  Trust  Co.  of  New 
Jersey,   Bayonne.     Due  July   1    1931. 

BENSON.  Douglas  County.  Neb.— Bond  Sole.— On  Aug.  5  the  S25.000 
5"'o  5-20-year  <opt.>  coup,  water  bonds  (V.  93,  p.  360)  were  awarded  to 
H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par. 

BERNALILLO  COUNTY  (P.  O.  Albuquerque),  N.  M  —  Bonds  Not  Sold.— 
We  are  advised  that  the  $78,500  20-3o-year  (opt.)  coup,  funding  bonds 
offered  on  Oct.  23  at  not  exceeding  4  H%  int.  (V.  93,  p.  744)  were  not  sold 
en  that  date. 

BOISE  CITY,  Ada  County,  Idaho. — Bonds  Voted. — Reports  state  that 
the  election  held  Nov.  16  resulted  in  favor  of  the  proposition  to  issue  the 
$90,000  gold  coupon  refunding  bonds  (V.  93,  p.  1338).  The  vote  was  79 
to  12.  Int.  (rate  not  to  exceed  5%)  semi-annually  at  the  City  Treasurer's 
office  or  Chase  National  Bank  in  New  York.  Due  not  more  than  20  years; 
optional  after  10  years. 

BOONE  SCHOOL  DISTRICT  (P.  O.  Boone).  Boone  Countv,  la.— Bond 
Election  Postponed. — The  election  which  was  to  have  taken  place  Nov.  20 
to  vote  on  the  question  of  issuing  high-school-bldg.  bonds  has  been  post- 
poned, it  is  stated,  until  Dec.  18. 

BRIDGEPORT.  Fairfield  County.  Conn. — Sewer  Bonds  and  Paving  Notes 
Sold. — We  are  advised  that  $100,000  sewer  bonds  and  $100,000  paving 
notes  have  been  purchased  by  the  sinking  fund  and  a  local  firm  of  bankers. 

Bonds  Proposed. — This  city,  we  are  also  Informed,  is  considering  the  issu- 
ance of  S400.000  high-school  bonds. 

BRONWOOD,  Terrell  County.  Ga. — Bonds  Voted. — The  proposition  to 
issue  $10,000  6%  water  works  bonds  carried  by  a  vote  of  61  to  3  at  the 
election  held  Nov.  1  (V.  93,  p.  970).  Due  1941.  The  bonds  will  be  offered 
some  time  In  December  we  are  advised. 

BROOKVTLLE.  Montgomery  County.  Ohio. — Bond  Sale. — On  Nov.  13 
the  $18,000  5%  Market  St.  impt.  assess,  bonds  (V.  93,  p.  1133)  were 
awarded  to  Breed  &  Harrison  of  Cin.  at  103.50.     Other  bids  follow: 


Denom.  $500,  or  multi- 


Well.  Roth  &  Co.,  Cin. ..$18, 572  00 
Stacy  &  Braun.  Toledo..  18,568  58 
Hayden,  Miller  <5tCo.,Clev_  18,553  00 
Seasongood  &  Mayer,  Cin.   18,548  00 


Tillotson   &   Wolcott  Co. 

Cleveland $18,550  80 

Sec.Sav.  B.  &Tr.Co.,Tol.   18,543  50 
Hoehler&Cummlngs,  Tol.   18,417  60 


BRYAN.  Brazos  County.  Tex. — Bond  Sale. — On  Nov.  10  the  $8,000 
15-40-yr.  (opt.)  water.  $7,000  10-40-yr.  (opt.)  light  and  $5,000  10-40-yr. 
(opt.)  sewer  5%  coup,  tax-free  bonds  (V.  93,  p.  1275)  were  awarded  to 
J.  N.  Cole  of  Bryan  at  par  and  int.     Seven  bids  were  received. 

BUFFALO.  N.  Y. — Bond  Sale. — Local  papers  state  that  the  $400,000 
10-year  water.  $52,500  20-50-yr.  (opt.)  park  and  $50,000  1-20-year  (ser.) 
City  &  Co.  Hall  ref.  bonds  offered  but  not  awarded  on  Oct.  6  (V.  93,  p. 
971)   have  been  disposed  of. 

CAMBRIDGE,  Middlesex  County,  Mass. — Bond  Sale. — According  to 
reports,  $16,200  3  H%  40-year  ,$60,000  3H%  30-yr..  $16,000  3  y2%  20-yr. 
and  S65.000  4%  10-yr.  bonds  were  awarded  to  Blake  Bros.  &  Co.  of  Bos- 
ton at  100.81. 

CAMDEN,  Camden  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Nov.  27  by  the  Finance  Committee  for  $25,000  4% 
ooup.  or  reg.  Are  bonds.  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  & 
D.  at  Treas.  office.  Due  Dec.  1  1931.  Bonds  are  exempt  from  all  taxes. 
Cash  or  oert.  check  for  2%,  payable  to  "City  of  Camden,"  required. 

CANYON  COUNTY  (P.  O.  Caldwell),  Idaho.— Bonds  Refused.— The 
Harris  Trust  &  Sav.  Bank  of  Chic,  is  said  to  have  refused  the  $47,620  5% 
10-20-yr.  bridge  bonds  awarded  to  It  on  Sept.  11  (V.  93,  p.  823). 

CAPE  MAY  COUNTY  (P.  O.  Cape  May  Court  House).  N.  J.— Bond  Of- 
fering .—Proposals  will  be  received  until  2  p.m.  Dec.  7  by  the  Bd.  of  Chosen 
Freeholders  for  $70,000  4H%  coup.  Stone  Harbor  turnpike  and  bridge- 
purchase  bonds.  Denom.  $500.  Int.  seml-ann.  from  Dec.  1  1911.  Due 
Dec.  1  1941.     Cert,  check  for  2%  of  bid  required. 

CASCADE  COUNTY  (P.  O.  Great  Falls).  Mont.— Bond  Of fering .—Pro- 
posals will  be  received  until  11  a.  m.  Dec.  6  by  Lee  Dennis,  County  Clerk, 
for  $125,000  5%  coup,  refund,  bonds.  Denom.  $1,000.  Int.  J.  &  J.  at 
Treas.  office.  Due  20  yrs.  N.  Y.  draft  or  check,  certified  by  a  Great  Falls 
bank,  for  $1,250.  payable  to  Treas..  required.  These  bonds  were  offered  as 
4  Hs  on  Nov.  6  but  the  bids  received  were  rejected  (V.  93,  p.  1414) .  Bid- 
ders to  state  at  what  price  they  will  furnish  blank  bonds.  Abstract  will 
be  furnished  by  Co.  Clerk  upon  request. 

CHANUTE,  Neosho  County.  Kan. — Bond  Election. — It  Is  stated  that  an 
election  will  be  held  Jan.  10  to  vote  on  a  proposition  to  Issue  $25,000  5% 
10-20-yr.  park  bonds. 

CHATTANOOGA.  Tenn.— -V#  Action  Yet  Taken.— Wei  are  advised  that 
no  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $900,000 
*M%  30-yr.  coup,  municipal  water-works  bonds  offered  but  not  sold  on 
Aug.  13  1909  (V.  89,  p.  486). 

CHLHALIS  COUNTY  SCHOOL  DISTRICT  NO.  103,  Wash.— Bond  Sale. 
—On  .Nov.  13  $37,000  1-20-year  (opt.;  bldg.  bonds  were  awarded  to  the 
State  of  Washington  at  par  and  int.  for  5s.     Denom.  $1,000.     Int.  ann. 

CHICAGO.   Va.—Boni  Offering. — Proposals  will  be  received  until  12  m. 
Dec.  14  mot  Nov.  25,  as  at  llrst  reported)  by  J.  E.  Traeger,  Compt.,  for 
the  following  4%  gold  bonds: 
$1,500,000  of  the  $4,655,000  bridge  bonds  voted  Nov.  7  (V.  93.  p.  1338). 

Due  $80,000  yearly  on  Jan.  1  from  1914  to  1930,  Incl..  and  $140,- 

000  Jan.  1   1931. 
750.000  Judgment  refunding  bonds  voted  Nov.  7  (V.  93.  p.  1336).      Due 

$10,000  Jan.  1   1914.  S20.000  Jan.  1  1915  and  $15,000  yearly  on 

Jan.  1  from  1916  to  1931  Incl. 
f-  These  bonds  will  be  registered,  If  desired,  In  Comptroller's  office.  Denom. 
$1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Illinois  Trust  &  Savings 
Bank.  Chicago.  Cert,  cluck  on  a  Chicago  bank  for  2"„  of  bonds  bid  for, 
payable  to  City  Compt..  required.  Bids  to  be  unconditional.  'Die  opin- 
ion of  Wood  &  Oakley.  Chi  irdlng  the  validity  of  these  bonds  will 
be  delivered  to  purchaser.     Bonds  to  i,<-  ready  for  delivery  Jan.  2  1912. 

Bonds  Offered  0v  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  Is  offering 
to  investors  $37,500  5%  street-paving  bonds.  Denom.  $1,000  and  $500. 
Date  Oct.  9  1911.  int.  on  Deo.  31  at  the  City  Treas.  office.  Due  on 
Dec.  31  as  follows:  $9,000  In  1913  and  $9,500  In  1914,  1915  and  1916. 


Denom.  $500  and  $70t. 
$500  and  $700.  Due 
Denom.  $500  or 
$500    and    $600. 


CHICAGO  JUNCTION  (P. 
Voted. — According  to  reports, 
bldg.  bonds. 


O.  Chicago),  Huron  County.  Ohio. — Bonds 
'his  place  has  voted  to  Issue  $65,000  school- 


sWCINCINNATI.  Ohio. — Bonds  Authorised. — Ordinances  have  been  passed 
DrovHIn*  for  the  following  4%  coupon  bonds: 


$9,000   Powers  St. Impt.  (city's  portion)  bonds. 

pies  thereof.     Due  Dec.  1  1931, 
19,700   Harriet  St.  Impt.  (city's  portion)  bonds. 

Due  Dec.   1    1931. 
2.200  McDowell    Alley    Impt.    bonds.     Denom. 

Dec.   1    1931. 
6,000  (iholson    Ave.    Impt.    (city's    portion)    bonds. 

multiples  thereof.     Due  Dec.   1    1931. 
9,600  street-lmpt.    (city's    portion)    bonds.     Denom. 

Due  Dec.  1    1931. 
8,000  McMillan  St.  and   Burgoyne  Alley  publlc-comfort-statlon  bonds. 

Denom.  $500,  or  multiples  thereof.      Due  Dec.   1    1931. 
5,000   Yale  Ave.  improvement  bonds.     Denom.  $500  or  multiples  thereof. 
Due  Dec.  1   1931. 
135,000  street-lmpt,    (city's  portion)   bonds.     Denom.  $500    or    multiples 
thereof.      Due  Dec.   1   1931  . 
30,500  Sixth  and  Baymlller  Sts.  Improvement  bonds.     Denom.  $500,  or 
multiples  thereof.     Due  Dec.  1   1941. 
Date  Dec.  1  1911.     Int.  J.  &  D. 

CITRUS  COUNTY  (P.  O.  Inverness).  Fla. — Bonds  Offered  by  Bankers.— 
Parson,  Son  &  Co.  of  N.  Y.  are  offering  to  Investors  $15,000  5%  school 
bonds.  Denom.  $1,000.  Date  Oct.  2  1911.  Int.  J.  &  J.  at  the  Treas. 
office  or  Parson, Son  &  Co.  In  N.  Y.or  Chic.  Due  $1,000  yrly.July  1  1912 
to  1926  incl.     No  other  debt.     Assess,  val.,  $1,700,000. 

CLARKSVILLE,  Red  River  County,  Texas.— Bonds  Voted.— The  elec- 
tion held  Nov.  14  resulted  in  favor  of  the  proposition  to  issue  the  $25,000 
1  '.■";,  sewerage  bonds  (V.  93,  p.  1212),  the  vote  being  187  to  4.  We  are 
advised  that  these  bonds  will  not  be  offered  for  sale  before  April  1912. 

CLEVELAND.  Ohio.— Bond  Offering. — Proposals  will  be  received  until 
12  m.  Dec.  18  by  H.  B.  Wright,  Auditor,  for  the  following  4M%  coup. 
bonds: 

$250,000  of  the  $500,000  park  bonds  (V.  93,  p.  1055).     Due  Oct.  1  1938. 
40,000  public  bath-house  bonds  (V.  93,  p.  1213).     Due  Oct.  1  1930. 
1  5O.000  park  bonds  (V.  93,  p.  1276).      Due  Oct.  1  1938. 
Denom.  $1,000.      Date  Oct.  1  1911.      Int.  A.  &  O.  at  Amer.  Exch.  Nat. 
Bank,  New  York.     Cert,  check  on  a  national  bank  for  5%  of  bonds  bid  for, 
payable  to  Treas.,  required.     Bids  must  be  made  on  blank  forms  furnished 
by  the  City  Auditor. 

Bond  Sale. — On  Nov.  24  the  four  Issues  of  coup,  bonds  (V.  93,  p.  1212) 
were  awarded  as  follows: 

$1,100,000  4  1-10%  25-year  city-hall  bonds  jointly  to  Seasongood  &  Mayer 
of  Cin.,  Tillotson   &  Wolcott  Co.  of  Cleve.  and  Otis   k. 
Hough  of  Cleve.  for  $1,114,005,  making  the  price  101.273. 
300,000  4X%  35-yr.  sewer  bonds  to  Seasongood  &  Mayer  of  Cin.,  Til- 
lotson &  Wolcott  Co.  and  Otis  &  Hough  of  Cleve.  jointly 
for  $312,327,  making  the  price  104.109. 
50,000  414%  31-yr.  Clark  Ave.  bridge  bonds  to  Borton   &  Borton  of 
Cleve.  for  $52,757  38,  making  the  price  105.514  plus. 
250,000  4Ji%  27-yr.  park  bonds  to  Seasongood  &  Mayer  of  Cin.,  Til- 
lotson  &  Wolcott  Co.  and  Otis   &  Hough  of  Cleve.  for 
$258,769,  making  the  price  103.507  plus. 

CLEVELAND  HEIGHTS,  Ohio.— Bond  Sale.— On  Nov.  7  the  two  Issues 
of  4  y2%  coup.  impt.  assess,  bonds  (V.  93,  p.  971)  were  awarded  as  follows. 
It  is  stated: 
$26,451  Highland  Road  bonds  to  Weil,  Roth  &  Co.  of  Cin.  for  $26,887  50. 

making  the  price  101.65. 
29.000  Taylor  Road  bonds  to  the  Tillotson  &  Wolcott  Co.  of  Cleve.  for 
$29,462  53,   making  the  price   101.595. 

CLIFTON  SCHOOL  DISTRICT  (P.  O.  Clifton).  Graham  County.  Ariz  — 

Bond  Election. — An  election  will  be  held  Dec.  1,  it  is  stated,  to  vote  on  a 
proposition  to  issue  school  bonds. 

COCHRANE.  Pulaski  County.  Ga. — Bond  Election  Postponed. — The 
election  which  was  to  have  been  held  Oct.  23  to  vote  on  the  question  of  Is- 
suing $20,000  school  bonds  (V.  93,  p.  894)  has  been  postponed  until  after 
Jan.  1  1912. 

COLEMAN  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  26.  Tex  — 

Bonds  Registered . — An  issue  of  $1,000  5%  10-20-year  (opt.)  bonds  was  regis- 
tered on  Nov.  13  by  the  State  Comptroller. 

COLUMBUS,  Ohio. — Bonds  Authorised. — An  ordinance  was  passed 
Nov.  13  providing  for  the  Issuance  of  $6,000  4%  coup.  Naghten  St.  impt. 
assess,  bonds.  Denom.  $1,000.  Date  not  later  than  March  1  1912.  Int- 
M.  <fe  S.  at  Treas.  office.     Due  March  1  1923,  opt.  after  March  1  1913. 

CONNECTICUT.— Bond  Of fering  .—Proposals  will  be  received  until  11 
a.  m.  Dec.  21  by  C.  Llppltt,  State  Treas.,  at  Hartford  for  $4,000,000  4% 
coup,  or  registered  general  bonds.  Auth.  Act  of  Gen.  Assembly  approved 
Sept.  19  1911.  Denoms.:  Coupon  bonds,  $1,000;  registered  bonds,  $1,000. 
$10,000  and  $50,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Treasury 
Department  In  Hartford,  or  checks  will  be  mailed  when  written  order  Is 
filed.  Due  July  1  1936.  Bonds  are  exempt  frem  taxation  In  Connecticut, 
but  this  exemption  does  not  apply  to  corporations  taxed  by  Sec.  2331,  Rev. 
Stat.,  with  amendments.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
the  Treas.,  required.  Official  circular  states  that  the  State  has  never  de- 
faulted and  that  there  Is  no  litigation  pending.  Purch.  must  be  prepared 
to  take  bonds  on  Jan.  15  1912  and  pay  accrued  Interest.  Blank  forms  for 
bids  furnished  by  the  State. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
mehls  elsewhere  in  this  Department. 

CORNING  UNION  HIGH  SCHOOL  DISTRICT.  Tehama  County,  Cal  — 

Bond  Sale. — On  Nov.  15  the  $46,000  5%  3-25-yr.  (ser.)   bonds  (V.  93.  p. 
1134)  were  awarded  to  E.  P.  Kraft  for  $47,334  50  (102.901)  and  int. — a 
basis  of  about  4.71%.     Other  bids  follow: 
E.  H.  Rollins  &  Sons,  San  Fr. $46,990  |  G.  G.  Blymyer  &  Co..  S.  Fr_. $46,017 

DAYTON,  Ohio. — Bond  Sale. — On  Nov.  20  the  seven  Issues  of  coupon 
street-lmpt.  bonds,  aggregating  $33,500  (V.  93,  p.  1212)  were  awarded 
as  follows,  It  Is  stated: 

$6,000  5%  Burns  Ave.  paving  assess,  bonds  to  Davles-Bertram  Co.  of  Cin. 
for  $6,272,  making  the  price  104.533. 
3,100  5%  Bayard  St    paving  assess,  bonds  to  Davles-Bertram  Co.  of  Cin. 

for  $3,258,  making  the  price  105.096. 
2,700  5%  Perry  St.  paving  assess,  bonds  to  Davles-Bertram  Co.  of  Cin. 

for  $2,841,  making  the  price  105.222. 
3,100  5%  Burns  Ave.  paving  assess,  bonds  to  Davles-Bertram  Co.  of  Cin. 

for  $3,258,  making  the  price  105.096. 
3,600  5%  Webb  St.  paving  assess,  bonds  to  Davles-Bertram  Co.  of  Cin. 
for  $3,725,  making  the  price  103.472. 
11,000  4H%  street-Inter,  (city's  portion)  bonds  to  the  Dayton  Sav.  &  Trust 

Co.  of  Dayton  for  $11,397  40,  making  the  price  103.612. 
4,000  4  )4%  Euclid  Ave.  and   Leroy  St.  storm-watrr-scwrr  bonds  to  the 
Dayton  Sav.   <5c  Trust  Co.  of  Dayton  for  $4,125.   making  the 
price  103.125. 

DE  KALB  COUNTY  (P.  O.  Decatur).  Ga.— Bond  Election  Postponed.— 
The  election  which  was  to  have  been  held  Dec.  7  to  vote  on  the  question 
of  Issuing  the  $550,000  road-lmpt.  bonds  (V.  93,  p.  1339)  has  been  post- 
poned, reports  state,  to  some  future  date.  One  of  the  reasons  for  the 
postponement  Is  the  fact  that  the  engineer!  employed  to  make  a  survey 
of  the  roads  and  estimate  the  cost  of  Improvements  have  not  had  sufficient 
time  to  prepare  their  reports. 

DORSET  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dorset).  Ashtabula 
County.  Ohio.-  Bond  Offering.  Proposals  will  be  received  until  7  p.  in. 
Dec.  12  by  the  Bd.  of  Bd.,  C.  B.  Kennedy.  Clerk,  for  $8,000  4",',  site  and 
bldg.  bond..  Autli  See  702;,.  7026  and  7027.  Gen.  Code;  also  election 
held   Nov.  7   1911       Den.  $100.     Int.  M.   tc.  S.  at  Treas.  office.     Cert,  check 

for  $500,  payable  to  Clerk,  required. 

DOVER.  Cuyahoga  County.  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  26  by  C.  Pease.  Village  Clerk,  for  $12,000  4H% 
Center  Ridge  road-lmpt.  bonds.     Denom.  $500.     Date  Dec.  1  1911.     Int. 

A.  <Sc  O.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award,  Cert,  cheek  for  $200.  payable  to  the  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  Interest. 
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DUSTIN.  Hughes  County,  Okla. — Bonds  Not  Sold. — We  are  advised 
under  date  of  Nov.  17  that  no  award  had  yet  been  made  of  the  $25,000  6% 
25-yr.  water-works  bonds  ottered  on  Nov.  0  (V.  9.'!,  p.  1 134) . 

EAST  LIVERPOOL.  Columbiana  County,  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Nov.  30  by  R.  L.  13.  Chambers,  City  Aud., 
for  the  following  5%  bonds: 

$35,400  Pennsylvania   Ave.    lmpt.    assess,    bonds.     Auth.    Sec.    3914    and 
i\  3812,    Gen.    Code.      Denom.    .$500   and   $80.      Date  July    1    1911. 

Due  serially  from  .July  1   lull  to  July  1  1910  Incl. 
I     4,980  Havlne  St.  Irnpt.  assess,  bonds.      Auth.  Sec.  3914  and  3812,  Gen. 
j-  Code.     Denom.   S99G.     Date  July  1    1911.     Due  $996  yearly  on 

I  •  July  1  from  1912  to  1910  incl. 

850  Monroe  St.  lmpt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.   $170.     Date  July   1    1911.     Due  $170  yearly  on 

July  1  1912  to  1916  Incl. 
i     4,115  West  9th  St.  lmpt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.      Denom.   $823.      Date  July   1    1911.      Due  $823   yearly  on 

July  1  from  1912  to  1910  Incl. 
|2,275  Jeireison  St.  lmpt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 
L*j  Code.     Denom.   $455.     Date  July  1   1911.     Due  $455  yearly  on 

July  1  from  1912  to  1910  Incl. 
2,600  Centre  Alley   lmpt.   assess,   bonds.     Auth.   Sec.   3914   and   3812, 

Gen.  Code.     Denom.  $520.     Date  July  1  1911.     Due  $520  yearly 

on  July  1  from  1912  to  1910  Incl. 
I     1,130  Persimmon  Alley  lmpt.  assess,  bonds.     Auth.  Sec.  3914  and  3812, 

Gen.    Code.     Denom.    $226.     Date  July    1    1911.     Due   $226   on 

July  1  from  1912  to  1916  Incl. 
350  Crook  Alley  impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.    $70.     Date   July    1    1911.     Due   $70    yearly   on 

July  1  from  1912  to  1916  Incl. 

•  2,100  Drury  Lane  impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.   $420.     Date  July  1   1911.     Due  $420  yearly  on 
July  1  from  1912  to  1916  incl. 

•  690  East  Alley  Impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.   $138.     Date  July  1   1911.     Due  $138  yearly  on 
July  1  from  1912  to  1916  incl. 

•  1,585  Jackson  St.  impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.  $317.     Date  July  1   1911.     Due  $317    yearly  on 
July  1  from  1912  to  1910  incl. 

•  295  Church  Alley  impt.   assess,   bonds.     Auth.   Sec.   3914  and  3812, 

Gen.  Code.     Denom.  $59.       Date  July  1   1911.     Due  $59  yearly 
on  July  1  from  1912  to  1910  Incl. 

•  1,750  Church  Alley  impt.   assess,   bonds.     Auth.   Sec.   3914  and  3812, 

Gen.  Code.     Denom.  $350.     Date  July  1  1911.     Due  $350  yearly 
on  July  1  from  1912  to  1910  incl. 

•  1,350  Fifth  St.  impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 

Code.     Denom.   $270.     Date  July  1   1911.     Due  $270  yearly  on 
July  1  from  1912  to  1910  incl. 
525  Moore  St.  impt.  assess,  bonds.     Auth.  Sec.  3914  and  3812,  Gen. 
Code.     Denom.  $105.     Date  July  1   1911.     Due  $105  yearly  on 
July  1  from  1912  to  1916  iucl. 

•  1,252  sewer-constr.  (city's  portion)  bonds.     Auth.  Sec.  3939,  Gen.  Code. 

Denom.  $500  and  $252.      Date  Sept.  15  1911.      Due  Sept.  15  1919. 

29,406  Street-impt.  (city's  portion)  bonds.     Auth.  Sec.  3939,  Gen.  Code. 

Denom.  $500  and  $406.     Date  Sept.  15  1911.     Due  $2,000  yearly 

on  Sept.  15  from  1919  to  1932  incl.  and  $1,406  on  Sept.  15  1933. 

Int.  semi-ann.     Cert,  check  for  $100,  payable  to  City  Treas.,  required. 

Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 

Purchaser  to  pay  accrued  interest. 

Bonds  Authorized. — An  ordinance  was  passed  Oct.  26  providing  for  the 
issuance  of  $2,600  5%  bridge  bonds.  Denom.  $1,000  and  $600.  Date 
Nov.  1  1911.  Int.  semi-ann.  Due  $600  Nov.  1  1912  and  $1,000  Nov.  1 
1913  and  1914. 

Bond  Sale. — On  Nov.  20  the  $9,000  5%  12-14-yr.(ser.)  coup,  garbage- 
crematory  riant  bonds  (V.  93,  p.  1276)  were  awarded  to  the  Provident  Sav- 
ings Bank  &  Trust  Co.  of  Cine,  at  108.405  and  int. — a  basis  of  about  4.16%  . 
Other  bids  follow: 

Hoehler  &  Cummings,  Tol_$9,743  40   Breed  &  Harrison,  Cinc._   $9,720  00 

Weil,  Roth  &  Co.,  Cine 9,743  00   Hayden,  Miller  &  Co.,  Clev.  9,639  00 

Seasongood  &  Mayer,  Cin_.   9,720  00  Stacy  &  Braun,  Toledo 9,588  88 

EAST  ST.  LOUIS  PARK  DISTRICT  (P.  O.  East  St.  Louis).  St.  Clair 
County,  III. — Bond  Sale. — On  Nov.  14  the  $200,000  4  H<y0  20-yr.  coup, 
park  bonds  (V.  93.  p.  1212)  were  awarded  to  the  Illinois  State  Trust  Co. 
Bank  of  East  St.  Louis.  Bids  were  also  received  from  N.  W.  Halsey  & 
Co.  of  Chicago,  Harris  Trust  &  Sav.  Bank  of  Chicago,  W.R.  Compton  Co., 
St.  Louis,  and  Whitaker  &  Co.  of  St.  Louis. 

EAST  VIEW,  Cuyahoga  County,  Ohio. — Bond  Sale. — On  Nov.  20  the 
two  Issues  of  4>A%  coupon  Kinsmon  Road  bonds,  aggregating  $25,304 
(V.  93.  p.  1212),  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  for 
$25,725  (101.663)  and  interest.     Other  bids  follow: 


Premium. 
Tillotson  &  WolcottCo.,CIev.$244  27 
Otis  &  Hough,  Cleveland 242  00 


Premium. 
Stacy  &  Braun,  Toledo $92  44 


ELDER  SCHOOL  DISTRICT,  Imperial  County.  Cal.— Bonds  Not  Sold.— 
We  are  advised  that  an  issue  of  $2,500  bonds  offered  on  Nov.  6  was  not 
sold  on  that  day. 

ELECTRA    INDEPENDENT     SCHOOL    DISTRICT    (P.    O.    Electra), 

Wichita  County,  Tex. — Bonds  Registered. — The  State  Comptroller  regis- 
tered on  Nov.  13  $12,500  5%  15-40-yr.  (opt.)  bonds. 

ELLICOTT    AND    BUSTI  (Towns)   UNION  FREE  SCHOOL  DISTRICT 

NO.  3  (P.  O.  Celoron),  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  to-day  (Nov.  25)  by  the  Bd.  of  Education,  C.  L.  Gardiner, 
Clerk,  for  $14,670  5%  bonds.  Date  Nov.  1  1911.  Int.  M  &  N  Due 
$1,670  Nov.  1  1912  and  $1,000  yearly  on  Nov.  1  from  1913  to  1925  incl. 

ENTERPRISE   IRRIGATION    DISTRICT,   Fremont  County,    Idaho  — 

Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Dec  12  by  the 
Board  of  Directors,  O.  K.  Meservy  (P.  O.  St.  Anthony),  for  $20,000  gold 
coup,  bonds  at  not  exceeding  7%  Int.  Auth.  election  held  Oct.  30  1911. 
Date  Jan.  1  1912.  Int.  J.  &  J.  at  such  place  as  may  be  agreed  upon  be- 
tween the  purchaser  and  the  District. 

ESCAMBIA  COUNTY  (P.  O.  Brewton).  Ala.— Bond  Election  Postponed  — 
The  election  which  was  to  have  been  held  Nov.  14  to  vote  on  the  question 
of  issuing  the  $100,000  road  bonds.     (V.  93,  p.  547)  has  been  postponed. 

ETOWAH,  McMinn  County.  Tenn. — Bonds  Offered  by  Bankers  — H  T 
Holtz  &  Co.  of  Chicago  are  offering  to  investors  the  $25,000  6%  street  and 
sewer  impt.  bonds  voted  Aug.  29.  Denom.  $500.  Date  Oet.  2  1911  Int 
A.  &  O.  at  the  Cont.  &  Com.  Trust  &  Sav.  Bank  af  Chicago.  Due'oct  2 
1931.  Bonded  debt,  incl.  this  issue  $40,000.  Assessed  val.  S357  400 
Actual  value   (est.)    $700,000. 

EVANSVILLE,  Vanderburg  County,  Ind. — Bond  Sale. — The  $800  000 
4%  20-yr.  coup,  refunding  bonds  offered  on  Nov.  20  (V.  93,  p  1276)  were 
almost  four  times  over-subscribed,  the  bids  received  calling  for  $3  830  300 
bonds.  The  bonds  were  awarded  $141,500  to  C.  F.  Smith,  Pres  of  the  Mer- 
cantile Trust  &  Sav  Bk.  of  Evansville  and  the  balance  of  $358,500  to  mis- 
cellaneous banks  and  investors  of  Evansville.  The  total  premium  received 
for  the  bonds  was  $12,006,  making  the  average  price  100.50.  Bids  for  the 
entire  issue  were  as  follows: 

C.  F.  Smith,  Evansville $811,5551Gavin  L.  Payne  &  Co., Ind     $800  000 

A.O.  Hassensall&Co.. Evans  800,400  | 

Mr.  Smith  also  made  a  scale  bid  for  the  entire    issue  at  prices  averaging 
101.47.     There  were  additional  bids  from  all  the  local  banks  representing 
we  are  advised,  over  300  private  investors.. 

Mr.  Chas.  Finley  Smith  for  a  number  of  weeks  conducted  an  aggressive 
advertising  campaign  in  the  local  papers,  urging  upon  the  citizens  the  de- 
sirability of  buying  the  bonds  themselves,  with  the  result  stated  above. 

EVERETT,  Middlesex  County,  Mass. — Bond  Sale. — On  Nov.  22  $10  000 
4%   coupon  refunding  bonds  were  awarded  to  Hornblower   &   Weeks'    of 
Boston,   at    101.49,    and    Int.     Denom.  $1,000.     Date  Nov.  1  1911       int 
M.   &  N.  at  the  Old  Colony   Trust    Co.  of  Boston.     Due  $1  000  yearly 
Nov.  1  1912  to  1921,  incl.     Bonds  are  tax-exempt  in  Massachusetts 

Other  bids  follow: 

Blodget  &  Co.,  Boston 101.409  I  Curtis  &  Sanger,  Boston  101  31 

Old  Colony  Trust  Co.,  BostonlOl. 39     Adams  &  Co.,  Boston.  "lOl'oo 

Estabrook  &|Co.,  Boston 101.33    IBlake  Bros.  &  Co.,  Boston"I"l00.€4 

EXCELSIOR  SPRINGS.  Clay  County,  Mo.— Certificates  to  Be  Offered 
Shortlu '.— -The  City  Clerk  -dvlses  us  that  this  city  will  soon  place  on  the 
market  $47,000  7%  5-year  park  certificates. 


FAIRBANKS-ADDICKS  SCHOOL   DISTRICT.   Harris  County,  Tex  — 

Bonds  Voted. — An  election  held  recently  resulted  in  favor  of  a  proposition 
to  Issue  $10,000  bonds.   'Die  vote.  It  is  reported,  was  23  to  13. 

FALL  RIVER,  Bristol  County,  Mass.— Bond  Sale.—E.  H.  Rollins  & 
Sons  and  Merrill  Oldham  &  Co.  of  Boston  have  Jointly  been  awarded  at 
103.09,  it  Is  stated,  $15,000  4%  10-yr.  reg.  road  bands.   Date  Nov.  1  1911. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Stanford).  Mont. 

— Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  Dec.  4  by  L.  A. 
Kelleher,  Clerk,  for  $25,000  6%  gold  coup,  building  bonds.  Auth.  Sec. 
1,960  Rev.  Codes.  Denom.  $1,000.  Date  Dee.  15  1911.  Int.  J.  &  D. 
at  County  Treasurer's  office.  Due  Dec.  15  1926,  opt.  after  Dec.  15  1916. 
(  ert.  cheek  for  $1,250,  payable  to  Clerk,  required.  Bonded  debt  $29,000. 
Floating  debt  none.     Assessed  val.  1911  $972,603. 

FLATHEAD  COUNTY   SCHOOL   DISTRICT    NO.   41    (P.   O.    Rollins), 

Mont. — Bond  Sale. —  On  Nov.  11  $2,500  0",,  10-20-year  (opt.)  site-purchase 
.•ind  bldg.  bonds  were  awarded  to  the  State  Board  of  Land  Comm'rs  at  par. 
A  bid  was  also  received  from  the  Federal  State  &  Savings  Bank  of  Denver. 
Denomination  $100.     Interest  semi-annual. 

FORT  MILL,  York  County.  So.  Caro. — Bond  Election  Proposed. — An 
election  will  be  held  to  vote  on  a  proposition  to  issue  $4,000  local-street 
bonds.  These  bonds  were  previously  authorized,  we  are  advised,  but  the 
first  election  was  declared  void,  owing  to  some  technicality. 

FORT  PIERCE,  Saint  Lucie  County,  Fla.— Bond  Election. — Propositions 
to  issue  $45,000  water,  $30,000  sewer  and  $15,000  light  6%  30-year  bonds 
will  be  submitted  to  a  vote  on  Dec.  12. 

FORTUNA,  Humboldt  County,  Cal. — Bond  Election . — An  election  will  be 
held  in  this  place  Nov.  27,  it  is  stated,  to  vote  on  the  question  of  Issuing 
the  $20,000  sewer  bonds  (V.  92,  p.  1715). 

FOSTORIA,  Seneca  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Dec.  16  by  J.  H.  Morton,  City  Auditor,  for  $9,727 
4  H%  Tiffen  St.  impt.  asses,  bonds.  Auth.  Sec.  3,914  and  3,939  Gen.  Code. 
Denom.  $1,000  and  $727.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  any  bank 
in  Fostoria.  Due  $727  Sept.  1  1913  and  $1,000  yearly  on  Sept.  1  from  1914 
to  1922.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

FULLERTON  UNION  HIGH  SCHOOL  DISTRICT.  Orange  County.  Cal. 

— Bond  Sale. — On  Nov.  8  the  $130,000  5%  gold  tax-free  bldg.  bonds  (V.  93, 
p.  971)  were  awarded  to  the  Win.  R.  Staats  Co.  of  Los  Angeles  for  $130,- 
445  50,  making  the  price  100.342,  it  is  stated. 

GENESEE  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O.  Genesee).. 
Latah  County.  Idaho. — Bond  Sale. — On  Nov.  13  the  $20,000  5%  10-2  0-yr 
(opt.)  coup,  tax-free  building  bonds  (V.  93,  p.  1134)  were  awarded  to  the 
Genesee  Exchange  Bank  in  Genesee  at  par  and  int.,  less  $100.  Other 
bids  follow: 

C.  H.  Coffin,  Chicago $20,021  for     5s     less  $600 

A.  J.  Hood  &  Co.,  Detroit 20,006  for     5s     less     375 

E.  H.  Rollins  &  Sons,  Denver 20,000  for     5s    less     200 

Investors'  Securities  Co.,  Des  Moines 20,000  for     5s    less     200 

Thos.  J.  Bolger  &  Co.,  Chicago 20,000  for     5s    less     397 

James  M.  Wright  &  Co.,  Denver 20,000  for     5s     less     400 

H.  C.  Speer  &  Sons  Co.,  Chicago 20,000  for     5s     less     500 

Fred  Glenn  &  Co.,  Portland 20,000  for     5s    less     543 

Chas.  S.  Kidder  &  Co.,  Chicago 20,000  for    5s    less     975 

Continental  Trust  Co.,  Denver 20,200  for  5  his  less    300 

Union  Trust  Co.,  Spokane 20,000  for  5  Hs  less       65 

John  Nuveen  &  Co.,  Chicago 20,000  for     6s 

Cutter,  May  &  Co.,  Chicago 20,000  for     6s    less     300 

GRAYSON  COUNTY  (P.  O.  Sherman),  Tex.— Bond  Election  .—An  elec- 
tion will  be  held  in  the  Sherman  District  on  Dec.  9,  it  is  stated,  to  decide 
whether  or  not  $400,000  road  bonds  shall  be  issued. 

HADLEY,  Hampshire  County,  Mass. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Nov.  27  by  H.  S.  Shipman,  Town  Treasurer,  for  $30,000 
4%  coup,  tax-free  refunding  bonds.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  M.  &  N.  at  the  Old  Colony  Trust  Co.  of  Boston.  Due  $2,000  yearly  on 
Nov.  1  from  1912  to  1929  incl.  Bonds  will  be  certified  as  to  geniuneness 
by  the  Old  Colony  Trust  Co.,  which  will  further  certify  that  the  legality  of 
these  bonds  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Boston,  a 
copy  of  whose  opinion  will  be  delivered  to  purchaser  without  charge. 

HALLS,  Lauderdale  County,  Tenn. — Bond  Election  Postponed. — The 
election  which  was  to  have  been  held  Nov.  14  to  vote  on  the  question  of 
issuing  $20,000  sewer  and  street  bonds  has  been  postponed  indefinitely,  we 
are  advised. 

HAMILTON,  Butler  County,  Ohio. — Bonds  Authorized — An  ordinance  has 
been  passed  providing  for  the  issuance  of  $10,000  4%  coup,  gas-works-impt. 
bonds.  Denom.  $500.  Date  Nov.  15  1911.  Int.  semi-ann.  Due 
Nov.  15  1926. 

HAMTRAMCK  TOWNSHIP   (P.   O.    Detroit).   Wayne  County,    Neb  — 

Bonds  Authorized. — It  is  reported  that  this  district  recently  authorized_the 
issuance  of  $10,000  bonds. 

HARVARD  SCHOOL  DISTRICT  (P.  O.  Harvard),  Clay  County.  Neb  — 

Bond  Sale. — On  Nov.  13  the  $20,000  5%  5-20-year  (opt.)  bldg.  bonds 
dated  July  1  1910  (V.  93,  p.  1339)  were  awarded  to  the  State  of  Nebraska. 
Other  bids  follow: 

Hoehler  &  Cummings,  Toledo $20,000  less  $1,000  for  expenses 

Thos.  J.  Bolger  Co.,  Chicago 20,000  less        397  for  expenses 

H.  C.  Speer  &  Sons  Co.,  Chicago 20,000  plus       230  premium 

A.  J.  Hood  &  Co.,  Detroit 20,000  less        190  for  expenses 

Weil,  Roth  &  Co.,  Chicago 20,000  and  accrued  interest 

HENRY,  Codington  County,  So.  Dak. — Bonds  Not  Sold. — No  bids  were 
received  on  Nov.  18  for  the  $10,000  20-yr.  water-works  bonds  (V.  93, 
p.  1339.) 

HENRY  COUNTY  (P.  O.  Clinton).  Mo.— Bond  Offering. — Reports  state 
that  the  County  Court  has  ordered  the  sale  of  $48,000  Big  Creek  -ditch  and 
lmpt.  bonds.  Denom.  not  less  than  $100  or  more  than  $1,000.  Date 
Feb.    1  1912. 

HIGGINSVILLE.  Lafayette  County,  Mo. — No  Bonds  to  be  Issued  at  Pres- 
ent.— Concerning  the  reports  that  this  city  is  contemplating  the  issuance 
of  water  bonds,  we  are  advised  that  "nothing  definite  will  be  done  before  the 
spring  of  1912  and  possibly  not  then." 

HOBOKEN,  N.  J.— Bond  Sale. — On  Nov.  22  the  $263,550  4M%  30-yr. 
coup,  or  reg.  school  bonds  (V.  93,  p.  1276)  were  awarded  to  Kissel,  Kinni- 
cutt  &  Co.  of  N.  Y.  at  105.1813  and  int. — a  basis  of  about  4.20%. 

HOWARD  COUNTY  (P.  O.  Big  Springs).  Tex.— Bond  Sale.— Reports 
state  that  the  $100,000  5%  20-40-year  (opt.)  Road  Dist.  No.  1  bonds 
registered  by  the  State  Comptroller  on  Aug.  7  (V.  93,  p.  485),  were  sold  on 
Nov.  8  to  an  eastern  company. 

INDEPENDENCE.  Montgomery  County.  Kan.— Bond  Election  .—An 
election  will  be  held  Dec.  20,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$99,000  water-lmpt.  $20,000  park  impt.  and  $12,000  fire-equipment  bonds. 

JACKSON,  Butts  County,  Ga. — Bond  Sale. — It  is  reported  that  $12,000 
5%  30-year  water  and  light  bonds  (V.  93,  p.  745)  were  awarded  to  the  First 
National  Bank  of  Jackson  at  101.25. 

JACKSON  COUNTY  (P.  O.  Gainsboro),  Tenn. — Bond  Election.— An  elec- 
tion will  be  held  Dec.  9  to  vote  on  the  proposition  to  issue  the  $150,000  4% 
30-yr.  road-impt.  bonds  (V.  93,  p.  890). 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Youngstown).  Ohio. 

— Bonds  Defeated. — The  election  held  Nov.  7  resulted  in  the  defeat  of  a 
proposition  to  issue  $10,000  building  bonds.  The  vote  was  85  "for"  to 
109   "against." 

JACKSONVILLE.  Duval  County.  Fla. — Bond  Offering. — Proposals  will 
be  received  until  3  p.  m.  Dec.  18  by  the  Board  of  Bond  Trustees,  W.  M. 
Bostwlck  Jr.,  Chairman,  for  $250,000  of  the  $500,000  4H%  impt.  bonds 
voted  Sept.  26  (V.  93,  p.  972).  The  legality  of  these  bonds  has  been 
approved  by  Dillon,  Thomson  &  Clay  of  New  York.  Blank  forms  for  bids 
can  be  had  upon  application  to  the  Secretary  Board  of  Bond  Trustees,  or 
to  Dillon,  Thomson  &  Clay. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County.  Pa. — Bonds  Voted. — -Reports  state  that  the  proposition  to  Issue 
the  $400,000  school  bonds  (V.  93,  p.  745)  failed  to  carry  at  a  recent  election. 
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K\L1DA.  Putnam  County.  Ohio.— Bond  Offer  i no . — Proposals  will  bo 
received  until  12  m.  Deo.  23  by  Q.  a.  Mniii,  vil.  Clerk,  tor  $3,000  ;>"„  re- 
funding bonds.  Authority  Sec.  2701.  Rev.  st.it.  Denom.  $500.  Date 
Dec.  23  ion.  int.  annually  at  the  vn.  Clerk's  office.  Hue  $500  yearly 
Deo.  23  from  1916  to  11)21  incl.      Purchaser  to  pay  accrued  interest. 

KANSAS. — Bonds  Purchased  by  State  in  October. — The  fallowing  seven 
Issues  of  bonds,  aggregating  $19,820  50,  were  purchased  by  the  state  during 
October  at  par. 

Plaee  Issuing  Bonds,    An, mint.         Purpose.  Date.        int.  Due. 

Johnson  County  12,520  50    Road Sept.  5  1911     .">    Jan.  1  1912-21 

Shawnee  Co.S.D.No.34   12,000  00. .School-house  .Oct.  16  1911     5    July   11921 
Rooks  Co.  S.  D.  No.  17       600  00. .School-house  .Oct.  10  1911     5    Jan.  l  1913-15 
Harper  Co.  S.  D.  No. 95     1,20000  .School-house  .Oct.  10  1911     .">    July  1  1926 
Brown  Co.  s.  D.  No.  6-     2.000  00.. School-house  .Oct.  10  1911     5     July  1  1912-16 
Chautauqua  Co.  S.  D. 

X,>.    IS    1.000  00. .School-house  .Oct.  10  1911     5     Jan.  1  1913-22 

leCo.  s.  l>.  No.  .">.        coo  00   .School-house  .Oct.  10  1011     G     July  1  1020 

The  above  bonds  .".re  subject  to  call  at  any  interest-paying  period. 

KENTON.  Hardin  County.  Ohio.— Bond  Sale.— On  Nov.  20  the  $3,440 
-1  ' ■■• ",,  6-yr.  (aver.)  water-maln-ext.  bonds  (V.  93,  p.  1276)  were  awarded 
to  the  First  Nat.  Bank  of  Kenton  for  $3,476  (101.0-16)  and  Int.— a  basis 
of  about   4.30%.     Other  bids  follow: 

Clt.  Nat.  lik..  Wooster  ..$3,475  001  Hayden,  Miller  &  Co.,  Clev.$3 ,462  00 
J.  W.  Daugaerty,  Kenton.  3.167  00 1  Well,  Roth  &  Co.,  Cin 3.-160  75 

KING  C  TV.  Gentry  County,  Mo. — Bonds  Voted. — According  to 
reports   a   proposition   to   issue    electric-light-plant  bonds  was  favorably 

vo'.i  d  upon  at  an  election  held  recently. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  175.  Wash.— Bond  Offering.— 
Proposals  will  bo  recetv  ed  until  11  a.  m.  Dec.  2  by  W.  II .  llanna,  Co.  Treas., 
(t\  O.  Seattle),  for  $10,000  coup,  bonds  at  not  exceeding  6";,  Int.  Denom. 
$500.  Int.  ami.  at  the  Treas.  office  or  at  the  fiscal  agency  of  the  State,  at 
the  option  of  purchaser.  Duo  20  years,  opt.  after  1  yr.  Cert,  check  or 
draft  for  1".,  of  bonds,  payable  to  the  Co.  Treas.  required.  Bonded  debt 
$4,500.      Outstanding  warrants,  $718  40.      Assessed  val.,  $302,057. 

LAKEVIEW,  Lake  County.  Ore. — Bonds  Voted. — An  election  hold 
recently  resulted  in  favor  of  issuing  $15,000  additional  high-school-building 
bonds,  it  is  reported. 

LAMAR.  Barton  County.  Mo. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  Doc.  4  by  J.  P.  Weddell.  City  Clerk,  for  $70,000  bonds 
for  the  purchase  or  construction  of  a  water  and  light-plant.  Auth.  election 
held  Oct.  24  1911.  Denom.  $1,000.  Int.  (rate  to  be  named  in  bid) 
annual  from  date  of  delivery  at  some  bank  in  Lamar  to  be  designated  by  the 
City  Council.  Due  20  years,  opt.  after  5  years.  Cert,  check  for  $1,000, 
payable  to  Clerk,  required. 

LIMESTONE  COUNTY  (P.  O.  Groesbeck),  Tex.— Bond  Election.— 
Reports  state  that  an  election  will  be  held  Dec.  16  to  vote  on  the  question 
of  issuing  bonds  for  good  roads  in  certain  parts  of  Precinct  No.  4. 

LINCOLN  COUNTY  (P.  O.  Shoshone),  Idaho.— Bonds  Offered  by 
Bankers. — The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to  in- 
vestors $23,400  5%  refunding  bonds.  Denom.  $1,000,  $500  and  $100. 
Date  Julv  1  1911.  Int.  J.  &  J.  at  Irving  Nat.  Exch.  Bank  in  New  York. 
Due  on  July  1  as  follows:  S2.60O  in  1921  and  1922,  $2,900  yearly  from  1923 
to  1927,  Incl.,  $1,900  in  1928,  and  $900  In  1929  and  1930. 

LINCOLN  COUNTY  (P.  O.  Libby).  Mont.— Bond  Of fering .—Proposals 
will  be  received  until  2  p.  m.  Jan.  4  1912  by  the  County  Commissioners  at 
the  office  of  S.  Carpenter,  County  Clerk,  for  the  $125,000  road  and  bridge 
bonds  voted  Oct.  28  (V.  93.  p.  1277).  Denom.  $500  or  $1,000  or  both. 
Int.  (rate  not  to  exceed  5%),  J.  &  J.  at  Treasurer's  office.  Due  20  years, 
opt.  after  15  years.  Cert,  check  for  $6,000.  payable  to  J.  C.  Friend,  Treas- 
urer, must  be  deposited  with  the  County  Clerk  at  least  24  hours  before  the 
time  set  for  opening  bids. 

LODI  SCHOOL  DISTRICT  (P.  O.  Lodi).  San  Joaquin  County.  Cal  — 

Bond  Election. — On  Dec.  14  an  election  will  be  held  in  this  district,  it  is 
stated,  to  vote  upon  a  proposition  to  issue  $150,000  high-school  bonds. 

LONGVIEW.  Gregg  County,  Texas. — Bonds  Registered. — On  Nov.  14 
$2,000  sewer-construction  and  $5,000  sewer-impt.  5%  20-40-year  (opt.) 
bonds  were  registered  by  the  State  Comptroller. 

LOS  GATOS  HIGH   SCHOOL  DISTRICT.   Santa  Clara  County.  Cal.— 

Bond  Offering. — Local  papers  state  that  proposals  will  be  received  until 
11  a.  m.  Dec.  4  by  the  Clerk  of  Board  of  Supervisors  (P.  O.  San  Jose),  for 
$10,000  5%  school  bonds  voted  Oct.  21  (V.  93,  p.  1277).  Denom.  $1,000. 
Due  S2.000  yearly  from  1  to  5  years. 

McMINNVILLE.  Yamhill  County.  Ore. — Bond  Offering. — Proposals  will 
be  received  until  8p.m.  Dec.  5  by  A.  C.  Chandler,  City  Recorder,  for  the 
following  bonds  voted  Nov.  6  (V.  93,  p.  1415): 

$30,000  6"o  water  and  light  bonds.     Due  20  years,  opt.  after  15  years. 
15.000  water-main  bonds  at  not  exceeding  6%   int.     Due  $1,000  yearly 

from  1  to  15  years. 
30,000  street-lmpt.  bonds  at  not  exceeding  6%  Int.     Due  $2,000  yearly 
from  1  to  15  years. 
Date  July  1   1912.     Int.  semi-ann.  at  New  York  or  elsewhere.     Cert, 
check  for  3%  of  bid  required. 

MAGNOLIA,  Pike  County.  Miss. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  Dec.  5  by  the  Board  of  Aldermen  for  $12,000  6% 
coup,  sidewalk  bonds.  Authority  vote  of  105  to  8  at  the  election  held 
Nov.  14.  Denom.  $1,000.  Int.  J.  &  D.  at  any  bank  of  New  Orleans  or 
Chicago.  Due  Dec.  1  1931.  Cert,  check  for  $500  required.  J.  E.  Nor- 
wood is  Mayor. 

MALDEN.  Middlesex  County.  Mass. — Temporary  Loan. — A  temporary 
loan  of  $200,000  due  in  6  mos.  has  been  negotiated  with  Blake  Bros.  &  Co. 
of  Boston  at  3.37%  discount,  according  to  local  papers. 

Bond  Sale. — Reports  also  state  that  $14,000  4%  30-yr.  drainage  bonds 
dated  July  1  1911  and  $12,000  4%  20-yr.  water  bonds  dated  Sept.  1  1911 
were  awarded  to  Merrill.  Oldham  &  Co.  of  Boston  at  106.779. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— Bonds  Not  Sold.— Reports 
state  that  no  bids  were  received  on  Nov.  15  for  the  $4,000  5%  coup. 
Hedges  Free  Turnpike  road  bonds  (V.  93.  p.  1214). 

Bond  Offering. — In  addition  to  the  $5,500  5%  coup.  Somerlott  Free 
Turnpike  bonds  to  be  offered  at  12  m.  Dec.  4  (V.  93,  p.  1415)  proposals 
will  be  received  at  the  same  time  by  the  Board  of  Free  Turnpike  Commis- 
sioners, care  Jay  Spaulding.  Auditor,  for  $5,800  5%  coup.  Davis  Free 
Turnpike  bonds.  Auth.  Sec.  7,283  Gen.  Code.  Denom.  $250,  $275,  $300 
and  $3.35.   Date  Sept.  1  1911 .   Int.  M.  &  S.  at  the  County  Treasurer's  office. 


Due  as  follows 

$250. Mch.  1   1912  |$275.. Sept.  1   1911 


250. Sept.  11012 
250_Mch.  1  1913 
250-Sept.  1  1913 
2.VI    Mch.  1   1914 


$.100. Mch.  1  1917 
300. Sept.  1  1917 
300. Mch.  1  1918 
300. Sept.  1  1918 
300. Mch.  1  1919 
payable  to 


$350. Sept. 1  1919 
350. Mch.  1  1920 
350. Sept. 1  1920 
350. Mch.  1  1921 
350   Sept. 1  1921 

the  Board  of  Free 


275. Mch.  1  1915 
275  Sept.  1  1915 
275. Mch.  1  1916 
275. Sept. 1  1916 
Cert,  check  on  a  bank  In  Marlon  for  $300 
Turnpike  Commissioners,  required. 

MARTHAVTLLE    SCHOOL    DISTRICT.    Natchitoches    Parish,    La  — 

Bonds  Offered  by  Bankers. — II.  T.  Holtz  &  Co.  of  Chicago  are  offering  to 
Investors  $16,000  5%  bonds.  Denom.  $500.  Date  April  1  1911.  int. 
annually  (April)  at  the  (out.  &  Com.  Nat.  Bank  of  Chicago.  Due  $1,000 
on  April  1  in  1912  and  1813;  51.500  on  April  1  from  1914  to  1917  incl.,  and 
$2.ooo  yearly  April  1  1918  to  1921  Incl.  Bonded  debt,  this  Issue  only 
($16,000).     Assessed  val.   $215. ooo.     Actual  val.   (est.)    $450,000. 

M  tSON  CITY,  Cerro  Gordo  County,  Iowa. — Bonds  Voted. — At  an  elec- 
tion held  Nov.  20  a  proposition  to  Issue  $25,000  flre-housc  bonds  carried 
by  a  vote  of  357  to  328. 

MAXWELL  SCHOOL  DISTRICT  NO.  7  (P.  O.  Maxwell) .  Lincoln  County, 
Neb.— Bonds  Authorized.  —  We  are  advised  that  thi  ruthorized 

the  Issuance  of  $20,000  5%  coup,  tax-free  bldg.  bond  Nov.  22  1911. 

Int.  payable  at  tbi  ..office.      Due  serially  (jet.  1  from  1916  to  1931 

Incl.     No  debt  at  present.  val.  for  1910,  $205,000. 

MENDON.  Saint  Joseph  County.  Mich. — Bonds  Defeated. —  Reports  state 
that  an  election  held  r<  cently  resulted  In  the  defeat  of  a  proposition  to  1 
$7,000  electrlc-light-plant  bonds. 

MERRICK  COUNTY  (P.  O.  Central  City),  Neb.— Bond  0 ,'fi ring.— Pro- 
posals will  be  received  until  10  a.  m.  Dec.  12  by  P.  H.  Nash, 
tor  $100,000  4%  reg.  court-house  bonds.  Denom.  $1,000  Date  Ju  1 
1911.  Int.  J.  &  J.  at  the  State  Treasurer's  office  In  Lincoln.  Due  20  yrs., 
optional  after  Issuance.  Cert,  check  for  1  %  required.  No  debt  at  present. 
Assessed  val.  $4,366,721.  Actual  val.  (est.)  $30,000,000,  These  Londs 
were   offered   without  success  on  Aug.  19  (V.  93,  p.  245.) 


MIDDLETOWN,  Butler  County.  Ohio.  Bond  Sale.— On  Nov.  18  the 
$15,000  1  Vi%  2-16-yr.  (ser.)  sewer  bonds  (V.  93,  p.  1135)  were  awarded  to- 
A.  E.  Aub  &  Co.  of  Cincinnati  at  103.18  and  Int.— a  basis  of  about  4.075%. 
Other   bids   follow: 


Oglesby    &     Uarultz    Co., 

MIddletown $15,466  oo 

Breed  &  Harrison.  Cin...  15,463  50 
Tlllotson  &  Wolcott  Co., 

Cleveland 15,462  00 

Well,  lioth  &Co..  Cin 16,466  00 

Stacy  &  Braun.  Toledo..  15.130  55 


Provident    Sav.    Bank    & 

Trust   CO.,   Cin    $15,417  75 

Seasongood  &  Mayer,  Cin.  15,405  00 
Hoehler      &      Cummlngs, 

Toledo. 15.379  50 

Hayden,    Miller    &    Co., 

Cleveland 15,315  00 


MILFORD  SCHOOL  DISTRICT  (P.  O.  Milford).  Ohio.— Bond  Sale.— 
On  NOV.  20  the  $50,000  1  ',.";,  coupon  school  bonds  (V.  93,  p.  1135)  were 
awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  106.09, 
it  is  stated. 

MINERAL  COUNTY  (P.  O.  Kcyser),  W.  Va. — Description  of  Bonds.— 
The  $22,000  5%  coup,  bonds  awarded  on  Nov.  11  to  the  First  Nat.  Bank 
of  Eeyser  at  102  1)oo  and  Int.  (V.  93.  p.  1415)  are  In  the  denom.  of  $500 
each  and  dated  Sept.  1  1911.     Int.  annual.     Due  from  2  to  9  years. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— Bond  Offering.— Proposals  will 

be  received  until  12  in.  Dec.  18  by  the  Bd.  of  Revenue  and  Road  Commrs. 
for  $150,000  road  bonds.     G.  E.  Stone  Is  Co.  Treas. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Dcj  artment. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— Bond  Sale.— On 
Nov.  18  $1,200  434%  1-6-yr,  (ser.)  coup. ditch  bonds  were  awarded  to 
Dayton  Sav.  &  Trust  Co.  of  Dayton  for  $1,207,  making  the  price  100.583. 
A  bid  of  $1,204  was  also  received  from  Seasongood  &  Mayer  of  Cincinnati. 
Auth.  Sec.  6.489  Gen.  Code.  Denom.  $200.  Date  Nov.  21  1911.  Int. 
M.  A;  N.  at  the  Treasurer's  office.  We  arc  also  advised  that  $8,000  bridge 
bonds  were  awarded  on  the  same  day  to  the  Dayton  Sav.  &  Trust  Co.  of 
l)a\  ton  at  100.5625.  A  bid  of  $8,042  was  also  received  from  Seasongood 
&  Mayer  of  Cin.  A.  E.  Aub  &  Co.  and  Weil,  Roth  &  Co.,  both  of  Cin. 
submitted  bids  for  this  issue,  but  they  were  rejected  on  account  of  being 
conditional. 

MONTICELLO,  Green  County,  Wis. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Dec.  12  by  E.  W.  Van  Norman,  VII.  Clerk,  for  $2,000 
5";,  water-works  bonds.  Auth.  vote  of  67  to  29  at  election  held  Sept.  7. 
Denom.  $400.  Int.  ann.  on  March  1.  Due  $400  yearly  on  March  1  from 
1913  to  1917  inclusive. 

MOSCOW  INDEPENDENT  SCHOOL  DISTRICT  NO.  5  (P.  O  Moscow). 
Latah  County,  Idaho. — Bond  Sole. — On  Nov.  13  the  $65,000  5%  10-20-yr. 
(opt.)  bldg.  bonds  (V.  93,  p.  972)  were  awarded  to  the  Dexter  Horton  Nat. 
Bank  of  Seattle  for  $65,655  (101.007)  and  int.     Other  bids  follow:    >• 


J.  H.  Causey  &  Co.,  Den.*$66,885  00 
John  Nuveen  &  Co.,  Chic. *65, 650  00 
Federal  Nat.  Bk.,  Denver  65,528  45 
Cutter,  May  &  Co.,  Chic..  65,507  00 
Woodin,  McNear  &  Moore, 

Chicago    "65,500  00 

Spok.&East.Tr.Co.,  Spok. 
A.  B.  Leach  &  Co.,  Chic.. 
Wells  &  Dickey  Co.,M'pTis 
E.  H.  Rollins  &  Sons  and'i 

Bumpus  &  Co.,  Detroit) 
A.  J.  Hood  &  Co.,  Detroit 
Merch.Ln.&Tr.Co.,  Chic. 
Union  Tr.&Sav.Bk.,  Spok 
CentralSav.Bk.&Tr.Co.,Den65,100  00 
Cont.&Com.Tr.&S.Bk.,Chic.65,100  00 


65,351  00 
65,268  00 
65,260  00 
65,175  50 

65,175  00 
65,165  00 
,104  00 


Well,  Roth  &  Co.,  Chic. ..$65,077  50 

H.  T.  Holtz  &  Co.,  Chic.  65,071  00 

C.  H.  Coffin,  Chicago 65,065  00 

J.  H.  Causey  &  Co     Denv.  65,035  00 

Thos.  J.  Bolger  Co.,  Chic.  65,027  00 
Investors'    Securities   Co., 

Des  Moines 65,000  00 

Devitt,  Tremble  &  Co., Chi  64,500  00 

Fred    Glen  &  Co.,  Portl'd  64,303(0 

J.  N ./Wright  &  Co.,  Denv.  63,760  00 

H.C.Speer&SonsCo.,  Chic.  63,700  00 

Chas.  S.  Kidder  &  Co. .Chic  63,375  00 

Hoehler  &,  Cummlngs,  Tol.  62,500  00 

S.  A.  Kean  &  Co.,  Chicago  62,406  50 

Continental  Tr.  Co.,  Den.  61,900  00 


*  For  5K%   bonds. 

MOUNT  MORRIS,  Livingston  County.  N.  \ .—No  Bonds  Sold.— We  are 
advised  by  the  Village  Clerk  that  the  $46,000  4.15%  water  bonds  (V.  93, 
p.  1415)  were  sold  a  year  or  so  ago  and  not  recently  as  reported  in  some 
newspapers. 

Bond  Election. — An  election  will  be  held  Dec.  5  to  vote  on  the  question 
of  authorizing  the  Village  Trustees  to  sell  $95,995  bonds.  This  amount.  It 
is  stated,  together  with  $44,000  now  on  hand  will  be  used  to  install  a 
municipal    water-works-system . 

MUSSELSHELL  COUNTY  (P.  O.  Roundup).  Mont.— Bond  Sale.— Cm 
Nov.  15  the  $50,000  15-20-yr.  (opt.)  coup,  refunding  bonds  (V.  93,  p.  1057) 
were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at  102.77  and  blank  bonds. 
Other  bids  follow: 


Wells  &  Dickey  Co.,  Minn.  .$51,165 
E.  H.  Rollins  &  Sons,  Denver  50,835 
Harris  Tr.  &  Sav.Bk.,  Chic. x50, 680 
Devitt,  Tremble  &  Co.,  Chic.  50,675 

S.  A.  Kean  &  Co.,  Chic 250,650 

Chas.  H.  Coffin,  Chic x"50,501 

W.  A.  Read  &  Co.,  Chic 150,305 


A.  J.  Hood  &  Co.,  Detroit. .•$50,280 
A.  B.  Leach  &  Co.,  Chicago.  50,275 
Federal  Nat.   Bk.,   Denver.. z50, 256 

Cutter,  May  &  Co.,  Chic z'50,250 

J.  H.  Causey  &  Co.,  Denver. "50,210 
Continental  Trust  Co.,   Den- 
ver  , 48.715 

x  And  blank  bonds.     •  No  cert,  check. 

NEW  BREMEN,  Auglaize  County,  Ohio. — Purchaser  of  Bonds. — The 
$18,000  5%  13%-yr.  (av.)  coup,  refunding  bonds  bids  for  which  were  re- 
ceived on  Nov.  7  and  reported  in  V.  93,  p.  1340,  have  been  awarded  to 
Seasongood  &  Mayer  of  Cin.  for  $19,270  (107.055) — a  basis  of  about  4.31% 

NEW  BRITAIN.  Hartford  County,  Conn.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Nov.  28,  it  is  stated,  for  $100,000  4K%  30-year 
water  bonds,  dated  Aug.  1  1911. 

NEW  DECATUR.  Morgan  County.  Ala. — Bonds  Re-atvarded. — The 
$20,000  5%  25-yr  school-bldg.  and  site  bonds  awarded  to  Spitzer,  Rorlck 
&  Co.  of  Toledo  on  Aug.  21  (V.  93,  p.  610)  have  been  re-awarded,  It  Is  stated, 
to  the  Alabama  Bond  Co.  of  Birmingham. 

NEW  HARTFORD,  Oneida  County,  N.  Y .—Bond  Sale.— On  Nov.  6 
$1,200  5%  1-2-yr.  (ser.)  storm-water-sewer  bonds  were  awarded  to  E.  C. 
Baker  of  New  Hartford  at  par.  Denom.  $000.  Date  Nov.  15  1911. 
Int.  ann. 

NEWTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8.  Tex.— Bonds 

Registered. — An  Issue  of  $8,000  5%  10-20-year  (opt.)  bonds  was  registered 
by  the  State  Comptroller  on  Nov.  17. 

NEW  YORK  STATE.— Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  Dec.  14  by  William  Sohmer,  State  Comptroller,  at  Albany,  for 
$10,000,000  4%  gold  coup,  or  reg.  bonds  for  the  Improvement  of  the  Erie, 
Oswego  and  Champlaln  Canals.  Date  July  1  1911.  Due  July  1  1961. 
Bonds  are  tax-exempt.  Cash,  cert,  check  or  bank  draft  upon  a  bank  or  trust 
company  of  the  cities  of  Albany  or  New  York  for  2%  of  bonds  bid  for, 
made  payable  to  the  State  Comptroller,  Is  required.  All  bids  to  Include 
accrued  Interest. 

The  official  notice  of  this  bond  offering  will  appear  among  the  advertise- 
ments elsewhere  in  this  Department  on  Dec.  9. 

NORTH  WILDWOOD  (P.  O.  Anglesca).  N.  J.— Bond  Sale.— On  Nov.  16 
S3, 900  .v.,  reg.  str.-lmpt.  bonds  were  awarded  to  the  Marine  Nat.  Bank  of 
Wildwood  at  par.      Denom.  $500  and  $400.      Date  Nov.  21  1911.  Due  1931. 

NORTH  YAKIMA.  Yakima  County,  Wash.— Bond  Offering.— According 
to  reports,  proposals  will  be  received  until  12  m.  Nov.  29  by  the  City  Com- 
mission for  $60,000  bonds. 

NOWATA,  Nowata  County.  Okla. —  Vote. — We  arc  advl  <  d  that  the  vote 
caal  Nov.  7  on  the  proposition  to  Issue  the  $20,000  5%  20-yr.  city-hall 
bonds  wMiieh  carried  on  that  day  (V.  03.  p.  1416)  v.  as  179  to  105. 

OAK  I*\RK.  Cook  County.  111. — Bond  Election.  Reports  tate  that  an 
election  will  in  8  to  vote  on  the  propositi";  r,o, 000  Emer- 

son School  addition  bonds. 

OCKEYEDAN,  Osceola  Counly.  Iowa.—  Bond  meet  ion . — According  to 
report  j,an  election  will  be  held  In  the  near  future  to  irote  on  .1  proposition 
le  $3,000  water-works  bonds. 

OMAHA,  Douglas  County.  Neb,  Bonds  Voted.— The  question  of  Issuing 
$.-.0,000  4  H%  20-year  park  bonds  carried  by  a  vote  of  s,  122  to  1.618  at  the 
election  held  .Nov.  7.  We  are  advised  that  these  bonds  will  be  ollered  for 
sale  early  In   1912. 

OMAHA  SCHOOL  DISTRICT  'P.  0.  Omaha..  Neb. 

the    following    i  d    tor    the    $250, 

(V.  93,  p.   1277.: 


—On  Nov.  15 
AYt%    20-yr.    bonds 
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Merrill,   Oldham    &  Co., 

Boston a$256.397  50 

Wm.  A.  Read  &Co.,N.Y.  251,685  00 
N.  W.  Hal.sey  &  Co.,  Chic  250,850  00 
Curtis  &  Sanger,  Boston.  250,832  50 
E.  H.  Kolllns  &  Sons, Chic  250.367  50 


First    Trust     &    Savings 

Bank,  Chicago $250,250  00 

Estabrook  &  Co.,  Chic.  250,187  50 
Woodmen  of  the  World, 

Omaha 250,000  00 

Bankcrs'Res. Life, Omaha  '75,000  00 


o  This  bid  (102.559— 4. 306%  basis)  was  successful.   'For  $75,000  bonds. 

OSAQE  COUNTY  (P.  O.  Pawhuska).  Okla.— Bonds  Voted— The  propo- 
sition to  Issue  $100,000  court-house  bonds  was  favorably  voted  upon  at  the 
election  held  Nov.  14,  It  is  stated  (V.  93,  p.  1214). 

PERRY  COUNTY  (P.  O.  Marion).  Ala.— Bond  Offering.— Proposals  will 
be  received  until  Dec.  27  for  the  $110,000  5"*0  road  bonds.  Authority,  vote 
of  489  to  200  at  the  election  held  Oct.  2  (V.  93,  p.  973) .      Due  Jan.  1  1942. 

PINEVILLE,  Bell  County,  Ky. — Bonds  Voted. — An  election  held  recently 
resulted  in  favor  of  propositions  to  Issue  $30,000  school-bldg.  and  $15,000 
street-lmpt.  bonds,  it  Is  reported. 

PITTSFIELD  Berkshire  County,  Mass.— Bond  Offering.— Proposals 
will  be  received,  it  Is  stated,  until  11  a.  m.  Nov.  28  for  $100,000  4%  water 
bonds.     Date  Nov.  1  1911.     Due  $5,000  yearly  from  1916  to  1935  incl. 

PLATT  COUNTY  (P.  O.  Columbus).  Neb.— Description  of  Bonds.— The 
5100,000  court-house-bldg.  bonds  to  be  voted  upon  at  the  election  to  be  held 
Dec.  19  (V.  93,  p.  825)  will,  if  authorized,  bear  6%  interest  and  mature 
March  1  1921;  opt.  after  5  yrs. 

PLEASANT  RIDOE,  Hamilton  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Dec.  23  by  Ii.  B.  Hayden,  Village  Clerk, 
for  $85,000  5%  sewer-disposal-plant  assessment  bonds.  Authority  Sec. 
3881.  Gen.  Code.  Denom.  $500.  Int.  annual.  Due  $8,500  yearly. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  they  are  ready 
for  delivery.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the"Village 
of  Pleasant  Ridge,"  required.     Purchaser  to  pay  accrued  interest. 

POCATELLO.  Bannock  County,  Idaho.— Bonds  Voted.— The  election 
held  Nov.  14  resulted  in  favor  of  the  proposition  to  issue  the  $270,000  5% 
10-20-year  (opt.)  coupon  water-works  bonds  (V.  93,  p.  1215).  The 
vote,  it  is  stated,  was  476  to  27.  Denom.  $1,000.  Int.  J.  &  J.  at  the 
Treas.  office. 

PORTERSVILLE  SCHOOL  DISTRICT  (P.  O.  Portersville).  Tulare 
County,  Cai. — Bond  Election. — It  is  stated  that  an  election  will  be  held 
Jan.  11  1912  to  vote  on  the  question  of  issuing  $60,000  school  bonds. 

PORTLAND,  Ore. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  Dec.  20  by  A.  L.  Barbur,  City  Aud..  for  $200,000  4%  gold  bonds  for 
a  municipal  jail  and  court  house,  headquarters  for  Police  Dept.  and  an 
emergency  hospital.  Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  &  N. 
at  Treas.  office  or  fiscal  agency  of  the  city  in  New  York.  Due  Nov.  1  1941. 
Cert,  check  on  a  bank  in  Portland  for  5%  of  bonds  bid  for,  payable  to  the 
Mayor,  required.     Bids  must  be  unconditional,  except  as  to  legality. 

PORT  WILLIAM  SCHOOL  DISTRICT  (P.  O.  Port  William),  Clinton 
County,  Ohio. — Bonds  Voted. — It  is  reported  that  an  election  held  recently 
resulted  in  favor  of  a  proposition  to  issue  school-bldg.  bonds.  The  vote 
was  113  to  42. 

POTTAWATOMIE  COUNTY  (P.  O.  Tecumseh).  Okla.— Bond  Sale.— 
According  to  reports  this  county  has  disposed  of  §59,000  refunding  bonds. 

PRESCOTT,  Nevada  County,  Ark. — Bonds  Offered  by  Bankers. — The 
W.  R.  Compton  Co.  of  St.  Louis  is  offering  to  investors  $45,000  6%  sewer 
bonds.  Denom.  $500.  Date  Oct.  2  1911.  Int.  A.  &  O.  at  the  W.  Ft. 
Compton  Co.,  in  St.  Louis  and  Chicago.  Due  on  Oct.  1  as  follows:  $1,000 
In  1912,  $1,500  yearly  from  1913  to  1917,  incl.,  $2,000  yearly  from  1018 
to  1921,  incl.,  $2,500  in  1922  and  1923,  $3,000  yearly  from  1924  to  1927, 
Incl.,  $3,500  in  1928  and  1929,  $4,000  in  1930  and  $500  in  1931.  No  debt 
at  present.     Assessed  val.  $844,554.     Actual  value  (est.)  $1,500,000. 

PULASKI  COUNTY  (P.  O.  Mound  City),  111.— Bond  Offering.— -Pro- 
posals will  be  received  until  1p.m.  Dec.  5  by  Roy  N.  Adams,  Co.  Clerk,  for 
the  $40,000  5%  coup,  tax-free  court-house  and  jail  bonds  voted  Sept.  19 
(V.  93,  p.  973) .  Authority,  Sees.  27  and  28,  Chap.  34,  Rev.  Stat,  of  1909. 
Denom.  $1,000.  Date  Nov.  1  1911.  Int.  ann.  at  the  First  State  Bank  of 
Mound  City  or  at  any  one  bank  of  St.  Louis,  Chicago  or  New  York,  at  option 
of  purchaser.  Due  $2,000  yrly.  Nov.  1  from  1912  to  1931  Incl.  Bonds  to 
be  delivered  and  paid  for  within  60  days  after  award.  Cert,  check  for  2% 
of  bid,  payable  to  the  Bd.  of  Co.  Commissioners,  required.  Purch.  must 
furnish  the  printed  or  engraved  bonds  and  coupons  free  of  charge  to  county. 
Official  circular  states  that  there  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  title  of  the  present  county  officials  to  their  re- 
spective offices  or  the  validity  of  their  bonds. 

REEVES  COUNTY  (P.  O.  Pecos).  Tex.— Bond  Election .— The  Bd.  of 
Co.  Commrs.  has  ordered  an  election  for  Jan.  10  1912,  it  is  stated,  in  Pre- 
cincts Nos.  1  and  4  for  the  purpose  of  submitting  to  the  voters  the  question 
of  Issuing  $100,000  road  bonds. 

RICHMOND  SCHOOL  DISTRICT.  Contra  Costa  County.  Cal.— Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offering  on  Dec.  1  of 
the  $160,000  4  H%  bldg.  bonds  (V.  93,  p.  1416) .  Proposals  for  these  bonds 
will  be  received  until  10  a.  m.  on  that  day  by  L.  N.  Buttner,  Co.  Treas. 
(P.  O.  Martinez) .  Authority,  vote  of  318  to  53  at  the  election  held  Oct.  7. 
Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Co.  Treas.  office. 
Due  on  Dec.  1  as  follows:  $3,000  yrly.  1917  to  1926  Incl.,  $4,000  yrly.  1927 
to  1931  Incl.,  $5,000  yrly.  1932  to  1941  Incl.  and  $6,000  yrly.  1942  to  1951 
Incl.     Cert,  check  for  5%  of  bid  required. 

ROCHESTER.  N.  Y.—Note  Sale.— On  Nov.  23  $200,000  8-months  water- 
works-impt.  notes  were  awarded  to  Bond  &  Goodwin  of  N.  Y.  for  $200,011 
tor   3.90s.     Other   bids   follow: 
Luther   Robbins,    Rochester,    $200,040   for   4s. 
Union  Trust  Co.,   New  York,   $200,005  for  4s. 

ROCHESTER,  N.  Y.—Note  Offering  .—Proposals  will  be  received  until 
2  p.  m.  Nov.  28  by  Chas.  F.  Pond.  City  Comp..  for  $100,000  water-works- 
Impt.,  $300,000  local-impt.  and  $24,000  park  notes.  Denom.  of  notes  and 
rate  of  interest  desired  to  be  named  in  bids.  Principal  and  Interest  will  be 
payable  eight  months  from  Dec.  1  191 1  at  the  Union  Trust  Co.  In  New  York. 

RUSHVILLE.  Schuyler  County,  111.—  Bond  Of fering .—Proposals  will  be 
received  until  2  p.  m.  Dec.  4  by  W.  L.  Schnur,  City  Clerk,  for  the  $31,000 
5%  coup,  water-works-const,  bonds  recently  voted  (V.  93,  p.  1340).  De- 
nom. $500.  Date  Men.  1  1912.  Int.  M.  &  S.  at  Bank  of  Rushvllle  and 
Bank  of  Schuyler  Co.,  Rushville.  Due  $1,500  yrly.  on  Men.  1  from  1913 
to  1931  incl.  and  $2,500  Mch.  1  1932.  Cert,  check  for  $300.  payable  to 
F.  A.  Foote,  City  Treas.,  required.  No  debt  at  present.  Assess,  val.  1910 
(about)    $650,000. 

ST.  CHARLES  TOWNSHIP.  Kane  County.  III.— Bonds  Voted.— The  elec- 
tion held  Nov.  18  resulted,  it  is  stated,  in  favor  of  the  question  of  Issuing  the 
$25,000  bonds  to  purchase  Pottawattamie  Park  (V.  93,  p.  1416). 

ST.  JOHNS,  Multnomah  County.  Ore. — Election  to  Ratify  Bonds. — Re- 
ports state  that  an  election  will  be  held  in  this  city  Dec.  5  to  ratify  an  issue 
of  $6,000  ferry  bonds  authorized  some  time  ago  and  now  held  by  the  St. 
Johns  Transportation  Co.  It  is  further  stated  that,  although  all  the  require- 
ments of  the  law  authorizing  the  bonds  were  complied  with,  it  was  found 
that  a  special  election  would  have  to  be  called  under  the  initiative  and  refer- 
endum to  ratify  the  bonds. 

SALMON  CITY,  Lemhi  County,  Idaho. — Bond  Election. — An  election 
will  be  held  Dec.  12  to  vote  on  propositions  to  Issue  $60,000  water-works- 
const,  and  $5,000  bldg.  and  site  6%  coup,  bonds  (V.  93,  p.  1416) .  Auth., 
Chap.  12  of  Title  13,  Rev.  Codes  and  amendments.  Denom.  $1,000.  Date 
Jan.  1  1912.  Int.  J.  <fc  J.  at  Treas.  office  or  Kountze  Bros.,  New  York. 
Due  Jan.  1  1932,  opt.  after  Jan.  1  1922. 

SAN  BENITO  COUNTY  (P.  O.  Hollister),  Cal.—  Bonds  Voted.— Reports 
state  that  a  proposition  to  issue  $300,000  road-impt.  bonds  carried  at  an 
election  held  Nov.  14  by  a  vote  of  1,256  to  163. 

SAN  DIEGO,  San  Diego  County.  Cal.—  Vote. — The  vote  on  the  $1,000,000 
4  14%  wharf  and  harbor  bonds  which  were  authorized  on  Nov.  10  (V.  93, 
p.  1416)   was  7,196  to  184. 

SAN  FRANCISCO,  Cal. — Bonds  Awarded  in  Part. — On  Nov.  13  $10,000 
of  the  $400,000  4  H%  4-23-yr.  (ser.)  Geary  St.  Ry.  bonds  (V.  93,  p.  1136) 
were  awarded  to  H.  H.  Bancroft  Sons,  Inc.,  at  100.10. 

SEATON.  Mercer  County,  111. — Bonds  Refused. — We  are  advised  that 
$9,000  6%  water-works  bonds  were  awarded  on  Oct.  26  to  R.  C.  O.  Math- 
ony  of  Springfield ,  and  were  subsequently  refused  by  him  on  grounds  of 
Illegality. 

SEATTLE.  Wash. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Dec.  18  by  Wm.  J.  Bothwell,  City  Comptroller,  for  the  following 
«H%Beold  coup,  bond*: 


$500,000  Park  bonds. 

500,000  Water-extension  bonds. 
1.000,000  Light-extension  bonds. 

Above  Issues  dated  Jan.  2    912,  due  Jan.  1  1932,  Int.  J.  &  J. 
$150,000  general  bonds  dated  Dec.  1  1911.  due  $7,000  yearly  Dec.  1  from 
1912  to  1930  and  $17,000  In  1931.      Int.  J.  &  D. 

Bids  may  be  submitted  for  each  of  the  above  four  Issues  separately,  or 
for  "all  or  none,"  but  the  price  offered  for  each  issue  must  be  stated  in  the 
bid.  Bids  may  also  be  submitted  for  "all  or  n.jne",  Including  the  above 
issues  and  the  following  three  refunding  Issues: 

$735,000  general    refunding    bonds.     Dated    Apr.    1    1912.     Due   $36,000 
yearly  Apr.  1  1913  to  1931  and  $51,000  1932.      Int.  A.  &  O. 
205,000  water  refunding  bonds.     Dated  July  1  1912.     Due  $10,000  yearly 

July  1  1913  to  1931  and  $15,000  1M32.      Int.  J.  &  J. 
190,000  sewer  refunding  bonds.      Dated  July  1  1912.     Due  $9,000  yearly 
July  1  1913  to  1931  and  $19,000  1932.      Int.  J.  &  J. 

If  no  satisfactory  bids  shall  be  received  which  Includes  the  three  refunding 
issues,  then  said  refunding  issues  will  again  be  offered  for  sale  on  the  follow- 
ing dates,  respectively:  $735,000  general  refunding  bonds  at  12  M.  Mch.  11 
1912;  $205,000  water  refunding  bonds  and  $190,000  sewer  refunding  bonds 
at  12  M.  June  3  1912. 

All  bonds  in  denomination  of  $1,000.  Principal  and  interest  of  $500,000 
water-extension  and  $150,000  general  bonds  payable  at  Washington  fiscal 
agency  in  New  York;  principal  and  Interest  of  all  other  bonds  payable  at 
Washington  fiscal  agency  in  New  York  or  City  Treasurer's  office,  at  option 
of  holder.  No  option  of  prior  redemption  Is  reserved  as  to  any  bonds. 
Legality  will  be  approved  by  Caldwell,  Massllch  &  Reed,  attorneys,  of 
New  York  City,  whose  favorable  opinion  will  be  delivered  to  the  purchasers 
and  bonds  will  Ik;  prepared  and  certified  as  to  genuineness  by  the  Columbia 
Trust  Co.  of  New  York.  Bids  must  be  made  on  blanks  to  be  furnished  on 
application  to  the  City  Comptroller  or  said  trust  company,  without  condi- 
tions, interlineations  or  erasures,  and  must  be  accompanied  by  a  certified 
check  upon  a  national  bank  or  trust  company  for  2%  of  the  face  value  of 
bonds  bid  for,  which  check  will  be  returned  to  the  bidder,  if  unsuccessful; 
otherwise  applied  to  the  payment  of  the  sum  bid,  and  forfeited  to  the  city 
as  liquidated  damages  in  case  bidder  falls  to  comply  with  the  terms  of  his 
bid.  Any  check  will  be  returned  to  any  successful  bidder  upon  his  deposit 
or  one  or  more  checks  certified  as  above  described  for  2%  of  the  amount 
of  the  bonds  awarded  him;  and  interest  at  4%  will  be  alloevvd  on  checks 
covering  refunding  bonds.  No  deposit  is  required  from  the  State  Treasurer 
or  Board  of  Land  Commissioners  of  Washington.  No  bid  for  less  than  par 
and  Interest  will  be  received. 

Delivery  of  refunding  bonds  will  be  made  In  New  York  on  their  respective 
dates,  April  1  1912  and  July  1  1912,  or  at  such  later  dates  as  bonds  to  be 
refunded  are  presented  for  payment.  All  other  bonds  will  be  delivered  in 
Seattle,  New  York,  Boston,  Chicago  or  Cincinnati,  at  purchaser's  option, 
on  Jan.  2  1912,  or  such  subsequent  date  before  Jan.  16  1912  as  purchaser 
may  elect  by  notice  in  writing  or  by  telegram  delivered  to  the  Comptroller 
on  or  before  Dec.  26  1911.  No  bonds  except  those  above  described  will 
be  offered  for  sale  by  the  City  of  Seattle  prior  to  July  1  1912. 

SENECA  FALLS.  Seneca  County.  N.  Y .—Bond  Sale.— On  Nov.  22  the 
$15,000  and  $16,000  rcg.  street-paving  bonds  were  awarded  to  Farson,  Son 
&  Co.  of  N.  Y    at  100.03  &  int.  for  4.30s.     Other  bids  follow: 

$15,000  issue.  $16,000  issue. 

Seneca  Falls  Sav.  Bk.,  Sen.  Falls$15,000  00  for  4.30s        

R.  M.  Grant  &  Co..  N.  Y 15,014  55  for  4.35s     $16,012  32  for  4.45a 

Cent. N.Y. Gas  &  El.Co.. Geneva.  15,013  00  for  4.35s       16,009  00  for  4.40s 

Ferris  &  White,  N.  Y 15,009  00  for  4.35s        16,009  00  for  4.40s 

Harris,  Forbes  &  Co.,  N.  Y -$31,25110     for     4.45s 

John  J.  Hart,  Albany 15,078  75  for  4.50s        16,012  00  for  4.60s 

W.  N.  Coler  &  Co.,  N.  Y 15,057  00  for  4.50s        16,006  00  for  4.50s 

Watson  &  Pressprich,  N.  Y 15,047  00  for  4.50s        16,027  00  for  4.50s 

C.  E.  Denison  &  Co.,  Cleveland.   15,011  00  for  4.50s        

Adams  &  Co..  New  York $31,160  00  for  4.50s      

SHOSHONE  HIGHWAY  DISTRICT  (P.  O.  Shoshone).  Lincoln  County. 
Idaho. — Bond  Offering .— Proposals  will  be  received  until  12  m.  Dec.  21  by 
Harry  W.  Anderson,  Sec,  for  $80,000  coup,  bonds  at  not  exceeding  5  H% 
interest.  Auth.,  vote  of  311  to  68  at  election  held  Nov.  2.  Denom.  not 
more  than  $1,000  and  not  less  than  $100.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  office  of  Treas.  or  at  some  bank  in  New  York  to  be  designated  by  Bd.  of 
Highway  Commrs.  Due  Jan.  1  1932,  opt.  after  Jan.  1  1922  in  numerical 
order.  Cert,  check  for  2%  of  bid,  payable  to  Shoshone  Highway  District, 
required. 

SILVERTON.  Hamilton  County.  Ohio.— Bond  Sale.— On  Nov.  2  the 
$3,502  44  5%  1-16-yr.  (ser.)  water-main-assess,  bonds  (V.  93,  p.  973)  were 
awarded  to  Seasongood  &  Mayer  of  Cin.  for  $3,556  (101.529)  and  int. — a 
basis  of  about  4.53%.     Other  bids  follow: 

Premium.  | 
Weil,  Roth  &  Co.,  Cincinnati. .17. 75 1  Columbia  Bank    &  Savings  Co. .par 
First  Nat.  Bank,  Norwood 9.99| 

SKAOIT  COUNTY  (P.  O.  Anacortes),  Wash.— Bond  Sale.— On  Nov.  7 
the  $100,000  6%  coup,  bonds  (V.  93,  p.  1278)  were  awarded  to  Carsteng 
&  Earles,  Inc..  of  Seattle,  It  Is  stated,  at  101.10,  int.  and  blank  bonds. 

SOUTH  HAVEN  SCHOOL  DISTRICT  (P.  O.  South  Haven).  Van  Bure» 
County,  Mich. — Bonds  Voted. — The  question  of  issuing  $38,0u0  high-school- 
bldg.  bonds  carried  at  an  election  held  reeently,  it  is  reported. 

SOUTH  OMAHA,  Neb. — Bond  Award  Rescinded. — The  City  Council  on 
Nov.  16  rescinded  its  action  taken  Nov.  13  in  awarding  to  F.  J.  Coad  Jr.  of 
South  Omaha  at  100.50  $250,000  5  H%  10-20-yr.  (opt.)  paving  bonds  to  be 
issued  during  1912.  According  to  local  papers,  many  citizens  criticized 
the  action  of  the  Council  In  attempting  to  dispose  of  the  bonds  at  private 
sale,  and  the  Mayor  has  announced  his  intention  to  veto  the  contract. 

SOUTH  PORTLAND.  Cumberland  County,  Me.— Bond  Offering  .—Pro- 
posals will  be  received  until  12  m.  Nov.  29  by  J.  F.  Chaplin,  City  Treas.,  for 
$25,000  4%  coup,  funding  bonds.  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  M.  &  N.  at  the  First  Nat.  Bank  of  Boston.  Due  $3,000  yearly  Nov.  1 
from  1918  to  1924,  incl.,  and  $4,000  Nov.  1  1925.  Bonds  are  exempt  from 
taxation  in  Maine  and  will  be  delivered  Dec.  1  1911 .  Bonds  certified  as  to 
genuineness  by  the  First  Nat.  Bank  of  Boston,  and  their  legality  approved 
by  Ropes,  Gray  &  Gorham,  whose  opinion  will  be  furnished  to  the  purchaser. 

SPRINGFIELD.  Greene  County,  Mo.— Bonds  Voted.— The  election  held 
Nov.  16  (V.  93,  p.  1215)  resulted  in  favor  of  the  proposition  to  issue  $100,000 
sewer  bonds,  the  vote  being  1,731  to  723.     Due  20  yrs.,  opt.  after  5  yrs. 

Bonds  Defeated. — The  question  of  issuing  $600,000  bonds  for  the  con- 
struction of  a  municipal  water-plant  submitted  on  the  same  day  (Nov.  16) 
was  defeated  by  a  vote  of  807  "for"  to  1,678  "against." 

SPRING  VALLEY.  Fillmore  County.  Minn. — Bond  Sale. — On  Nov.  20 
the   $5,000   5%    2-6-year   (serial)    coupon  tax-free  pumping-station  bonds 
(V.  93,  p.  1416)  were  awarded  to  the  First  National  Bank  of  Spring  Valley 
at  100.36  and  blank  bonds.     Other  bids  follow: 
Union  Inv.  Co.,  Minneapolis.*$5,015  National  Bank  &  Investment 

Minn.  Loan  &  Tr.  Co.,  Minn.     5,010       Co.,  St.  Paul *$4,900 

Thos.  J.  Bolger  Co.,  Chicago.    "5,000   H.  C.  Speer  &  Sons  Co., Chic.     4,850 

STAFFORD.  Roseau  County,  Minn.— Bond  Sale.— On  Nov.  18  the  $5,000 
6-year  refunding  bonds  (V.  93,  p.  1278)  were  awarded  to  the  Farmers'  & 
Merchants'  State  Bank  of  Roseau  at  105  and  int.  for  6s — a  basis  of  about 
5 .02  %  • 

STEPHENVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Stephen- 
ville),  Erath  County,  Tex. — Bonds  Registered. — The  State  Comptroller 
registered  an  issue  of  $3,000  5%  5-25-yr.  (opt.)  bonds  on  Nov.  16. 

STOCKTON  SCHOOL  DISTRICT,  San  Joaquin  County,  Cal.— Bids.— 
The  other  bids  received  on  Nov.  7  for  the  $75,000  6%  coup,  tax-free  bldg. 
bonds  awarded,  as  stated  in  V.  93,  p.  1416,  to  the  Stockton  Sav.  Bank  for 
$82,333  (109.777)  and  int.  were  as  follows: 


J.  H.Adams  &  Co.,  San  Fr$82,100  00 
E.  H.  Rollins&Sons,  SanFr.81,533  00 
Stockton  Sav. &Loan  Soc'y  81,142  50 


Wm.R.StaatsCo.,    Pasad_$80,268  00 

Sec.Sav.Bk.&Tr.Co 78,263  00 

G.G.Blymyer  &  Co.,  SanFr  78,027  00 


SUMMERS  COUNTY  (P.  O.  Hinton).  W.  Va—Bond  Sale.— On  Oct.  23 
$105,000  6%  32-vr.  road  and  bridge  bonds  were  awarded  to  O.  O.  Cooper. 
President  of  the  First  Nat.  Bank  in  Hinton.   Denom.  $1,000  and  $500. 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Texas.— Bond  Election.— 
According  to  local  papers  the  election  to  vote  on  the  question  of  issuing  the 
$1,000,000  road  and  $600,000  bridge  bonds  (V.  93,  p.  1278)  will  be  held 
Dec.  12,  and  not  Dec.  5,  as  at  first  reported. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  12,  Mont.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.  m.  Dec.  2  (not  Dec.  20,  as  at  first  re- 
ported) for  the  $1,200  6%  10-15-yr.  (opt.)  bond*  (V.  93.  p.  1416).  Int. 
semi-ann.     J.  Saterlie  is  Clerk  (P.  O.  Bynurn) . 
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THOM  ASTON, 


i.  Upson  County,  Ga. — Bonds 
Roblnson-Huniplirey-Wardlaw  Co. 


Offered   by     Hankers. — The 
of  Atlanta  is  ottering  to  Investors  $37.- 
000  of  the  $45,000  5%  water-works  and  sewerage  bonds  offered  on  June  15 
(V.  92.  p.  1588). 

THOiMASVTLLE.  Thomas  County.  Ga.— Bond  Election.— An  election  will 
be  held  Jan.  15  1912.  it  is  stated,  to  vote  on  the  question  of  Issuing  $50,000 
school  bonds. 

TRENTON.  Mercer  County.  N.  J.— Bond  Sale.— On  Nov.  21  the  $37,100 
4  \i%  10-yr.  reg.  refunding  bonds  (V.  93.  p.  1416)  were  awarded  to  Kissel, 
Klnnlcutt  &  Co.  of  N  .  Y  .  at  102.2313 — a  basis  of  about  4.23%.  Other  bids 
follow: 

E.  H.  Rollins  &  Sons.  N.  Y. 102. 217 

Parkinson  &  Burr.  N.  Y...  102. 0867 

Chlsholm  &  Chapman.  N.  Y. 101. 877 

R.  M.  Grant  &  Co..  N'.  Y... 101. 838 


Flsk   &  Robinson,  N.  Y. 

Kountze  Bros..  N.  Y 

Estabrook  &  Co.,  N.  Y. 


...101.813 
...101. 732 
101.36 


Harris.  Forbes  &  Co..  N.  Y    .101.321 
TYLER.  Smith  County,  Tex. — Bond  Election. — An  election  will  be  held 

Dec.  5,  it  Is  stated,  to  vote  on  the  question  of  Issuing  $50,000  high-school 

bonds. 

UNION  SPRINGS.  Bullock  County,  Ala.—  Bonds  Voted.— The  question  of 

Issuing  $30,000  sewer  and  $5,000  tower  5%  bonds  carried  by  a  vote  of  129 

to  33  at  the  election  held  Nov.  13  (V.  93,  p.  1278). 

VALLEJO.  Solano  County.  Cal. —  Bond  Election  Postponed.— An  election 
which  was  to  be  held  early  In  December  to  vote  on  a  proposition  to  issue 
bonds  for  a  municipal  light  and  power  plant,  city-hall  and  branch  county 
Jail  will  not  be  held  this  year,  It  Is  stated.  It  was  thought  that  the  Issue 
would  be  defeated,  owing  to  the  condition  of  the  city  treasury,  which  will 
not  permit  the  payment  of  election  expenses,   &c. 

VAN  WERT.  Van  Wert  County.  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $6,350  4%  coup.  Cordon  Ave. 
lmpt.  bonds.  Denoni.  $635.  Date  Dec.  15  1911.  Int.  semi-ann.  Due 
$635  yrly.   Dec.   15  1912  to  1921   lncl. 

WARREN.  Trumbull  County.  Ohio.— Bond  Sale.— The  $3,000  4H% 
Red  Run  trunk-sewer  bonds  offered  on  Nov.  18  (V.  93,  p.  1341)  were 
awarded,  it  is  stated,  to  the  Western  Reserve  National  Bank  for  $3,026, 
making  the  price  100.866.  Due  $300  each  six  months  from  Mch.  1  1913 
to  Sept.  1  1917. 

WATSONVILLE.  Santa  Cruz  County,  Cal.— Bond  Election.— Reports 
state  that  a  proposition  to  issue  $100,000  bonds  to  install  a  water-system 
will  be  submitted  to  a  vote  on  Jan.  9  1912. 

\\  EST  CALDW  ELL  (P.  O.  Caldwell).  Essex  County,  N.  J.— Bond  Elec- 
tion.— An  election  will  be  held  Dec.  5  to  vote  on  the  question  of  Issuing  $3,- 
500  water-system  bonds. 

WEST  ELKTON  SCHOOL  DISTRICT  (P.  O.  West  Elkton).  Preble 
County.  Ohio. — Bonds  Voted. — The  proposition  to  Issue  $20,000  tax-free 
building  bonds  carried  by  a  vote  of  52  to  49  at  the  election  held  Nov.  7. 
Due  one  bond  yrly.  for  40  yrs. 

WICHITA  COUNTY  (P.  O.  Wichita  Falls).  Tex.— Bids  Rejected.— All 
bids  received  on  Nov.  15  for  the  $150,000  Precinct  No.  1  road  bonds  (V.  93, 
p.  1342)  were  rejected. 

WILMINGTON.  New  Hanover  County.  No.  Caro—  Bids  Rejected.—  All 
bids  received  on  Nov.  15  for  the  $400,000  4H%  40-yr.  street,  water  and 
sewer  bonds  (V.  93.  p.  1278)  were  rejected. 

Bond  Offering. — According  to  reports,  proposals  are  again  asked  for  these 
securities  until  12  m.  Nov.  29. 

W  OOD  COUNTY  (P.  O.  Bowline  Green) .  Ohio.— Bond  Sale.— On  Nov.  20 
the  following  bids  were  received  for  the  $50,000  5%  2  >3-yr.  (av.)  coup,  road- 
Impt.  bonds  (V.  93.  p.  1278): 


Breed  &  Harrison,  Cln.-^SO.OSO  OOlOtls  &  Hough.  Clcveland_$50,835  00 
stacv  &  Ilraun.  Toledo. _.   50.944  44  Tlllotson    &    VVolcott  Co., 

lloehler  &  Cummlngs.  Tol.  50.910  75       Cleveland 50,825  00 

Seasongood  &  Mayer,  Cin.   50.877  00  A.  E.  Aub  &  Co.,  Cln 50,815  00 

Pro\  .Sav.BU.&Tr.Co..Clu.  50.840  00|  llaydcii.Mlller&Co..  Clev.   50,810  00 

•This  bid,  it  Is  stated,  was  accepted. 

WOODVILLE,  Jackson  County.  Ore.  Bids  Rejected. — On  Oct.  27  the 
bids  received  from  s.  A.  Sean  &  Co.  ami  Parson,  Son  &  Co.  of  Chicago,  for 
the  $10,000  (>";,  5-10-year  (optional)  coupon  electric-light  and  water  bonds 
(V.  93,   p.  898)   were  rejected. 

WOOSTER.  Wayne  County,  Ohio. — Bond  Sale. — The  two  issues  of  4  H% 
10-yr.  bonds,  aggregating  $8,300,  offered  on  Nov.  18  (V.  93,  p.  1216)  were 
awarded,  it  is  stated,  to  the  Citizens'  National  Bank  and  the  Wayne  County 
National  Hank,  both  of  Wooster,  at  their  Joint  bid  of  103.036. 

WORTH  INGTON   FIRE   DISTRICT   (P.  O.  Worthington).   Hampshire 
County.  Mass. — Bond  Sale. — On  Nov.  18  the  $20,000  4%   5-24-yr.   (ser. 
coup.  lire  bonds  (V.  93,  p.  1417)  were  awarded  to  Curtis  &  Sanger  of  Boston 
at  102.57  and  Int. — a  basis  of  about  3.77%. 

YONKERS,  Westchester  County,  N.  Y .—Bond  Offering. — Proposals  will 
be  received  until  12  m.  Nov.  28  by  J.  Miller,  Compt..  for  $115,000  4  H%  reg. 
local-lmpt.  bonds.  Date  Oct.  1  1911 .  Int.  A.  &  O.  In  New  York  exchange. 
Due  $5,750  yrly.  on  Oct.  1  from  1912  to  1931  lncl.  Cert,  check  for  2%  of 
bonds  bid  for,  payable  to  Compt.,  required.  Purch.  to  pay  accrued  Int. 
Bonds  to  be  ready  for  delivery  Dec.  5.  The  legality  of  these  bonds  will  be 
approved  by  Hawkins,  Delafleld  &  Longfellow  of  N.  Y.,  a  copy  of  whose 
opinion  will  be  delivered  to  purchaser. 


Canada,  its  Provinces  and  Municipalities. 

BRAMPTON,  Ont.—  Loan  Election. — An  election  will  be  held  Dec.  1. 
reports  state,  to  vote  on  a  by-law  providing  for  a  loan  of  $43,000  as  a 
bonus  to  the  Pease  Foundry  Co.   (V.  93,  p.  1417.) 

CARBERRY,  Ont. — Debentures  Authorized. — Local  Improvement  deben- 
tures, amounting  to  $1,086  55,  and  bearing  5%  Interest,  have,  It  is  stated, 
been  authorized. 

COLGATE.  Sask. — Debenture  Offering. — This  place  is  offering  for  sale 
$2,500  permanent  lmpt.  debentures,  according  to  reports.  A  similar  Issue 
of  bonds  was  sold  to  Nay  &  James  of  Kegina  (V.  93,  p.  552). 

COLLINGWOOD.  Ont. — Debenture  Sale.— On  Nov.  10  the  six  issues  of 
1  >■■%  debentures,  aggregating  $96,900  (V.  93,  p.  1279),  were  awarded  to 
H.  O'Hara  &  Co.  of  Toronto  for  $95,303  (98.35)  and  interest. 

EASTVIEW    ROMAN    CATHOLIC    SEPARATE    SCHOOL    DISTRICT 

(P.  O.  Eastvicw),  Ont. — Bonds  Proposed. — This  district  ,  it  is  stated,  pro- 
poses  issuing  $20,000  debentures  for  sites  and  buildings. 

EMO  TOWNSHIP,  Ont. —  Debenture  Sale. — C.  H.  Burgess  &  Co.,  of 
Toronto,  purchased,  It  is  reported,  $1,900  5%  and  5>a%  15-lnstallment 
debentures. 

ETHAM  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— In  October 
Nay  &  James  were  awarded  $1,900  6,H%  10-year  debentures. 

GEORGETOWN,  Ont. — Debentures  Authorized. — An  Issue  of  $3,000 
debentures  has,  it  is  stated,  been  authorized  for  school  purposes. 

GOODEVE,  Sask. — Debenture  Sale. — An  issue  of  $2,500  6%  15-year 
debentures  was  purchased  in  October  by  Nay  &  James  of  Reglna. 

GRANBY,  Que. — Loan  Election. — On  Dec.  5  the  voters  will  decide 
whether  or  cot  a  loan  of  $5,000  shall  be  made  to  the  Granby  HardwareJCo. 


NEW  LOANS. 


Proposals  for  $500,000  of 

IB^LTIIIVLOKJE  OITT 

REGISTERED  4  PER  CENT  STOCK 


Baltimore,  November  21,  1911. 

Proposals  will  be  received  at  the  Mayor's  Office, 
City  Hall,  Baltimore,  Md.,  until  12  o'clock,  noon, 
on  MONDAY.  DECEMBER  4TH.  1911,  for  the 
purchase  in  whole,  or  in  part,  of  $500,000  Paving 
Loan  of  the  City  of  Baltimore,  redeemable  on 
the  1st  day  of  August,  1951.  and  bearing  interest 
at  the  rate  of  Four  Per  Centum  per  annum, 
payable  semi-annually  on  the  first  days  of  Febru- 
ary and  August.  Interest  will  commence 
August  1,1911.  The  payment  of  the  purchase  price 
and  delivery  of  the  stock  to  be  made  Monday, 
Becember  18,  1911.  Circulars  have  been  prepared 
showing  the  authority  for  the  Issue  of  this  Loan, 
together  with  the  purposes  to  which  the  proceeds 
of  the  sale  will  be  applied,  which  circulars  can  be 
obtained  from  the  City  Register,  upon  applica- 
tion. 

Bidders  are  adv  sed  that  under  the  ordinance 
certificates  will  be  issued  in  registered  form  only, 
In  sums  of  one  hundred  dollars,  or  multiples 
thereof,  as  the  lender  may  desire. 

No  proposals  containing  conditions  Inconsistent 
with  the  following  will  be  entertained: 

All  proposals  must  name  a  price  and  accrued 
interest  from  August  1st.  1911,  for  each  $100  of 
stock,  deliverable  on  December  18th.  1911,  when 
payment  must  be  made  for  same. 

Every  bid  must  be  accompanied  by  a  certified 
check  on  a  clearing-house  bank,  drawn  to  the 
order  of  the  Mayor  and  City  Council  of  Baltimore. 
or  a  certificate  of  deposit  of  a  clearing-house  bank 
to  endors  d.  or  caVa,  for  Two  Per  Cent  of  the 
amount  o  stock  for  which  bid  Is  made.  But  no 
deposit  by  any  one  party  need  be  for  more  than 
Two  Per  Cent  of  the  entire  amount  offered  for 
sale.  | 

If  a  bidder,  having  made  the  required  deposit  of 
a  certified  check,  certificate  of  deposit  or  cash, 
falls  to  pay  for  the  amount  of  stock  awarded  to 


him  on  the  18th  day  of  December,  1911,  the  de 
posit  thus  made  shall  be  forfeited  to  and  retained 
by  the  city  as  liquidated  damages  for  such  neglect 
or  refusal,  and  shall  thereafter  be  paid  into  the 
sinking  fund  of  the  city  for  the  redemption  of 
the  funded  debt. 

Upon  the  payment  to  the  City  Register  on  the 
day  of  delivery  by  the  persons  whose  bids  are  ac- 
cepted, of  the  amounts  due  for  the  stock  awarded 
to  them,  respectively,  as  named  above,  certificates 
thereof  will  be  issued  to  them  in  sums  of  $100,  or 
multiples  thereof,  as  they  may  desire. 

Checks,  certificates  of  deposit  or  cash  accom- 
panying bids  not  accepted  will  be  returned  to  the 
bidders  immediately  after  the  allotment  is  made. 
Deposits  of  successful  bidders  will  be  applied  as 
partial  payment  for  the  stock  allotted  to  them. 
Should  there  be  more  than  one  proposal  at  the 
same  price,  a  pro  rata  allotment  may  be  made. 

Bids  will  be  received  for  uny  part  or  the  whole 
amount  offered,  and  bids  will  also  be  received 
for  all  of  any  part  or  none.  Unless  bids  specify 
"all  or  none,"  of  the  amount  bid  for,  portion  of  the 
amount  may  be  allotted. 

The  proposals  must  be  enclosed  In  a  sealed 
envelope,  addressed  to  the  "Commissioners  of 
Finance  of  Baltimore  City,"  and  endorsed  outside. 
"Proposal  for  Four  Per  Cent  Registered  Stock 
of  the  City  of  Baltimore,"  and  sent  to  the  Mayor's 
Office. 

Each  bid  must  bear  the  address  of  the  bidder 
and  notification  of  acceptance  of  any  bid  will  be 
considered  accomplished  when  mailed  In  the  Bal- 
timore Post  Office  to  such  address.  Bids  must  be 
received  at  the  Mayor's  Office  not  later  than 
noon  on  December  4th,  1911,  and  the  Commls- 
sloners  of  Finance  reserve  to  themselves  the 
absolute  right.  In  their  discretion,  to  reject  any  or 
all  applications.  RICHARD   GWINN, 

City   Register. 


$250,000 
JACKSONVILLE,    FLORIDA, 

IMPROVEMENT    BONDS 

Scaled  proposals  will  be  received  by  the  Board 
of   Bond  Trustees  of  Jacksonville.    Florida,  until 

MONDAY.    DECEMBER    18TII,    1911. 
at  3  o'clock  p.  m..  for  the  purchase  of  all  or  any 
part   of    $250,000  00    four    and    a    half    per    cent 
Improvement  Bonds  of  the  City  of  Jacksonville. 
Plorlda.     The   legality   of   these   bonds   has    been 
approved  by  Messrs.   Dillon.  Thomson  &  Clay  of 
New    York.     Printed    circulars    containing    more 
definite  Information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  application 
to, the  Secretary  of  the  Board  of  Bond  Trustees 
Jacksonville.  Florida,  or  to  Messrs.  Dillon.  Thom- 
son &|Clay,  195.Broadway,  New  York. 
Utii  0  W.   M.    BOSTWICK  Jr.. 

Chairman  Board  of  Bond  Trustees. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalla    Building 
CINCINNATI 

Charles    M.    Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL   BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


NEW  LOANS. 


$4,000,000 
STATE   OF   CONNECTICUT, 

FOUR  PER  CENT  BONDS 
FOR  SALE 

Treasury  Department. 
Hartford,  Nov.  16,  1911. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department  in  the  Capito' 
at  Hartford  until  11a.  m.,  December  21,  1911,  for 
the  purchase  of  the  whole  or  any  part  of  Four 
Million  Dollars  ($4,000,000)  of  Four  Per  Cent 
(4%)  State  Bonds,  to  be  Issued  under  date  of  July  1 
1911,  and  to  mature  July  1,  1936.  Interest  pay- 
able semi-annually  on  the  first  days  of  January 
and  July  of  each  year. 

These  Bonds  are  authorized  by  Act  of  the  Gen- 
eral   Assembly    approved    September     19.     1911 
Bonds  are  either  Coupon  or  Registered. 

Full  particulars  may  be  obtained  by  addressing 
"State  Treasurer,  Hartford." 

COSTELLO  LIPPITT,  Treasurer. 


BLODGET  &  CO. 

BONDS 

69  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

1812  FIRST   NATIONAL  BANK   BLDU.. 

CHICAGO,  ILL. 
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HORTON  TOWNSHIP  SCHOOL  SECTION  NO.  3  (P.  O.  Renfrew).  Ont. 

— Loan  Authorised. — A  by-law  to  raise  $1,000  was  recently  passed,  accord- 
ing to  reports,   by  the  Municipal  Council. 

HOWELL,  Sask. — Debenture  Sale. — An  Issue  of  $800  6%  10-year  deben- 
tures was  purchased  by  Nay  <5c  James,  of  Reglna,  in  October. 

INQERSOLL,  Ont. — Debenture  Sale. — An  issue  of  $7,500  4'A%  20-year 
debentures  was  awarded,  reports  state,  to  the  Dominion  Securities  Corpora- 
tion, Ltd.,  of  Toronto. 

INNISFAIL  SCHOOL  DISTRICT  NO.  210,  Alta  —  Debenture  Sale.— On 
Nov.  2  the  $3,500  5%  20-year  debentures  (V.  93,  p.  1217)  were  awarded. 
It  Is  stated,  to  C.  II.  Burgess  &  Co.,  of  Toronto. 

LETHBRIDQE  SCHOOL  DISTRICT.  Alta.— Debenture  Sale.— Reports 
state  that  $0,50()  30-year  and  $8,500  10-year  5%  debentures  were  awarded 
to  the  Dominion  .Securities  Corporation,  Ltd.,  of  Toronto. 

LOVEBURN,  Sask. —  Debenture  Sale. — In  October  Nay  &  James,  of 
Reglna,   purchased  $1,500  6%    15-year  debentures. 

MADVILLE,  Sask. — Debenture  Sale. — Nay  &  James,  of  Reglna,  were 
awarded  an  issue  of  $2,500  5%    15-year  debentures  in  October. 

MARKINCH,  Sask. — Price  Paid  for  Debentures. — The  purchase  price  of 
the  $2,000  0%  10-year  debentures  awarded  on  Nov.  15  to  Nay  &  James, 
of  Regina  (V.  93,  p.  1418),  was  92. 

MARYFIELD,  Sask. — Debenture  Offering. —  Proposals  will  be  received 
at  any  time  for  $1,525  6H%  15-year  improvement  debentures.  J.  B. 
Stallwood  is  Secretary-Treasurer. 

MELVILLE,  Sask  —  Debenture  Sale. — On  Nov.  15  the  $19,000  5%  30- 
year  debentures  (V.  93,  p.  1060)  were  awarded  to  Hansom  Bros.,  of  Mon- 
treal, at  97.05  and  interest.     Other  bids  follow: 


C.  H.  Burgess  &  Co.,  Tor $17,843 

Nay  &  James,  Regina 17,411 

H.  O'Uara  &  Co.,  Toronto..   17,263 


Wood.  Gundy  &  Co.,  Tor. ..$18, 077 
Ontario  Sec.  Co.,  Ltd.,  Tor..  18,047 
W.  A.  Mackenzie  &  Co.,  Tor.  17,962 
Nat.  Finance  Co.,  Ltd.,  Tor.    17,888 

NORMAC  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— Nay  &  James, 
of  Regina,  were  awarded  in  October  an  Issue  of  $1,200  6  \i%  10-year  deben- 
tures. 

NORWICH,  Ont. — Debenture  Sale. — C.  H.  Burgess  &  Co.,  of  Toronto, 
were  awarded  $20,400  5%  20-installment  debentures,  it  is  stated. 

OGEMA,  Sask. — Debenture  Sale. — Nay  &  James,  of  Regina,  were 
awarded  in  October  an  issue  of  $3,000  6%  15-year  debentures. 

ONTARIO  (Province  of). — Offering. — Subscriptions  will  be  received  for 
$1,000,000  4%  coupon  stock  or  bonds.  This  loan  is  raised  upon  the  credit 
of  the  Consolidated  Revenue  Fund  of  Ontario,  and  is  chargeable  thereupon. 
The  issue  price  during  November  will  be  102  for  each  $100,  and  after 
Nov.  30,  102  and  accrued  int.  from  Nov.  1.  Denom.  $1,000.  Date 
Nov.  1  1911.  Int.  M.  &  N.  at  the  Provincial  Treasurer's  office  in  Toronto, 
or  at  the  offices  of  the  Bank  of  Montreal,  in  Montreal,  and  in  New  York, 
at  the  holder's  option.  Due  Nov.  1  1941.  Bonds  are  free  from  all  provin- 
cial taxes,  charges,  succession  duty  and  impositions  whatsoever.  They 
will  be  made  payable  to  bearer,  but  will,  on  request,  be  registered  in  the 
Provincial  Treasurer's  office  and  endorsed  as  payable  only  to  the  order  of 
certain  persons  or  corporations,  and  will  be  exchanged  for  Ontario  Govern- 
ment stock  at  any  time.  Applications  for  stock  or  bonds  must  be  accom- 
panied by  a  certified  check,  payable  to  A.  J.  Matheson,  Provincial  Treas. 

PANGMAN,  Sask. — Debenture  Offering.— Reports  state  that  this  place 
Is  offering  for  sale  $4,000  permanent  impt.  debentures.  A  like  issue  of 
bonds  was  reported  sold  to  Nay    &  James  of  Regina  (V.  93,  p.  749) . 


PINTO,  Sask. — Debenture  Sale. — An  Issue  of  $1,860  614%  10-year 
debentures  was  purchased  by  Nay  &  James  of  Regina  In  October. 

PLEASANT  MOUND,  Sask. —  Debenture  Sale. — An  Issue  of  $1,200  6H% 
10-year  debentures  was  purchased  In  October  by  Nay  &  James,  of  Reglna. 

PORT  ARTHUR,  Ont. — Loan  Election  Proposed. — An  election  will  prob- 
ably be  held,  It  Is  stated,  to  vote  on  a  by-law  to  provide  $200,000  for  a 
city-hall  building. 

RAPID  CITY,  Man.— Debenture  Sale. — On  Nov.  13  the  $2,650  5% 
7-installment  debentures  (V.  93,  p.  1138)  were  awarded  to  the  Union  Bank 
of  Canada  at  par.  A  bid  of  $2,481  was  also  received  from  Brent.  Noxon  & 
Co.,  of  Toronto. 

RURAL  MUNICIPALITY  OF  BATTLE  RIVER.  Sask.— Debenture  Sale. 
— The  National  Finance  Co.,  Ltd.,  of  Regina,  was  awarded  an  issue  of 
$3,000  5%  20-year  debentures,  according  to  reports. 

RURAL  MUNICIPALITY  OF  SPRINGFIELD.  Man.— Debenture  Sale.— 
An  issue  of  $8,000  5%  5-installment  debentures  was  purchased.  It  is  stated, 
by  C.  H.  Burgess  &  Co.,  of  Toronto. 

SAINT  MARGARET,  Sask.— Debenture  Sale. — In  October  Nay  &  James, 
of  Reglna,  purchased  an  issue  of  $400  6'A%  10-year  debentures. 

SASKATOON,  Sask. — Loan  Election. — At  an  election  to  be  held  In  this 
municipality  by-laws,  it  is  stated,  providing  for  loans  for  the  following  pur- 
poses will  be  voted  upon:  $72,000  sewer;  $6,000  Collegiate  Institute  furnish- 
ings; $300,000  hospital;  $75,000  new  pumping  plant  and  $7,000  for  the  board 
of  trade  building. 

SAULT  STE.  MARIE,  Ont. — Loan  Election. — In  January,  it  Is  stated,  a 
by-law  for  $45,000  for  school  purposes  will  be  voted  upon. 

SHELLBROOK  SCHOOL  DISTRICT.  Sask.— Debenture  Sate.— Reports 
state  that  an  issue  of  $7,000  6%  20-installment  debentures  was  purchased 
by  C.  H.  Burgess  &  Co.,  of  Toronto. 

SINTALUTA,  Sask. — Debenture  Sate.— Reports  state  that  an  Issue  of 
$4,500  5%  20-lnstallment  debenturse  was  awarded  to  C.  H.  Burgess  &  Co.. 
of  Toronto. 

SOUTH  VANCOUVER,  B.  C— Loan  Election  .—The  voters,  at  an  election 
to  be  held  in  January,  will,  it  is  stated,  have  submitted  to  them  by-laws 
amounting  to  over  $350,000  for  water-works,  sidewalks,  &c. 

SOUTH Y,  Sask. — Debenture  Sale. — In  October  an  issue  of  $4,000  7% 
15-year  debentures  was  purchased  by  Nay   &  James,  of  Regina. 

STEELTON,  Ont. — Debenture  Sale. — According  to  reports,  C.  H.  Burgess 
&  Co.,  of  Toronto,  were  awarded  $36,000  5%  20  and  30-year  debentures. 

TRENTON,  Ont. — Debenture  Sale— On  Nov.  3  the  S5.000  10-year. 
$2,500  10-year,  $700  5-year  and  $700  5-year  5%  debentures  (V.  93,  p. 
1138).  were  awarded  to  A.  E.  Bywater,  of  Trenton,  at  99.101,  according 
to  reports. 

TYVAN.  Sask. — Debenture  Sale. — An  issue  of  $1,000  6%  15-year  deben- 
tures was  purchased  by  Nay  &  James,  of  Regina,  in  October. 

VALENTINE  SCHOOL  DISTRICT  NO.  2824,  Sask.—  Deoenture  Sale.— 
The  Western  School  Supply  Co.  has  been  awarded  $1 ,600  6%  10-year  deben- 
tures for  $1,623,  making  the  price  101.437.     Int.  annually  in  January. 

WALDRON,  Sask. — Debenture  Offering. — Proposals  will  be  received.  It 
s  stated,  for  $5,000  permanent  Impt.  debentures. 

WESTON.  Ont.— Loan  Authorized. — The  Town  Council,  it  is  stated,  has 
passed  a  by-law  providing  for  a  loan  of  $30,000  for  schools. 


NEW  LOANS. 


$140,000 
City  of  Beaumont, Texas, 

5%  BONDS 

Sealed  bids  will  be  received  by  the  City 
Council  of  the  City  of  Beaumont,  Texas,  from 
JANUARY  1ST,  1912  TO  JANUARY  16TH.  1912. 

at  9  o'clock  A.M.,  for  the  purchase  of  all  or  any 
part  of  $140,000  bonds,  as  follows,  to-wit.: 

$50,000  Sewer  Bonds, 

$25,000  Street  Improvement  and  Repair  Bonds, 

$25,000  School  House  Building  Bonds, 

$25,000  Abattoir  Bonds, 

$15,000  Jail  Bonds. 

All  of  said  bonds  being  of  the  denomination  of 
$1,000  each,  dated  December  1st,  1911,  maturing 
December  1st,  1951,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  interest,  and  bearing  interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  First  day  of  June  and  the  First 
day  of  December  of  each  year.  The  principal 
and  Interest  payable  in  lawful  money  of  the  United 
States  of  America  at  the  office  of  the  City  Treas- 
urer, Beaumont,  Texas,  or  at  the  Chase  National 
Bank,  New  York  City,  at  the  option  of  the  holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  City  and  must  be  accompanied  by  a  duly 
certified  check  on  some  bank  of  the  City  of  Beau- 
mont for  Two  (2%)  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  in  a  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary, 
Beaumont,  Texas. 

The  bids  to  be  considered,  must  be  filed  with 
him  by  or  before  Tuesday,  January  16th,  1912, 
9  o'clock  A.M.  The  right  is  reserved  by  the  City 
to  reject  any  or  all  bids. 

J.  G.  SUTTON, 

City  Secretary, 

Beaumont,  Texas. 


$150,000 
MOBILE  COUNTY,  ALA., 

ROAD  BONDS 

The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  calls  for  bids  for 
$150,000  in  Road  Bonds.  Bids  to  be  opened  at 
noon  of  MONDAY.  DECEMBER  18TH.  1911. 
For  particulars  address, 

GEO.  E.  STONE, 

County  Treasurer. 

Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Poi*41   Saving*   and   Trust   Fundi 

BMND   PVB    U8T 

19  South  La  Sails  St.,  CHICAGO 


MISCELLANEOUS. 

OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  iMA  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  Zlst  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  191C . 685,546  90 

Total  Marine  Premiums $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  in  1910 1,021.356  12  $1,525,667  45 

Less  Salvages $195,931  27 

Re-Insurances 402,106  63 


598.037  90 

$927.629155 

Returns  of  Premiums $-132,651  56 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc $363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Ipeclal  deposits  In  Banks  &TrustCos.  1,200.916  66 

'ieal  Estate  cor.  Wall  &  WilllamSts., 
&  Exchange  Place-$4, 299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany         75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Oash  In  Rank  and  N.  Y.  City  rev- 
enue bonds 


4.374,426  04 
1,134,448  70 

210.435  74 
935,478  76 


Aggregating $13,274,497  90 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled   - $2,714,035  88 

873.680  37 


Premiums  on  Untermluated  Rlsks. 

Certlflcates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  tot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  7,441,100  00 

Real  Estate  Reserve  Fund ..         400,000  00 


262,427  75 
146,084  03 


160,000  00 


22.469  61 


Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
lolders  thereof,  or  tlieir  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December.  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  Mav  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL, 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT.  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-PrttiOmS. 

CHARLES  E.  FAY.  3d  Vice-President 

JOHN  H.  JONES  STEWART.  4IA  VUt-PrutOe^: 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD, 
A.  A.  RAVEN. 
JOHN  J.  RIKER. 
DOUGLAS  ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN, 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURB. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  <fec,  indicates  that  the  tota 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Dec.  2  have  been  §2.909,601,094,  against  $3,201,920,205  last  week  and 
$3,412,348,964  the  corresponding  week  last  year.  This  year's  figures 
cover  only  five  days  on  account  of  the  Thanksgiving  holiday. 


Clearings — Returns  by  Telegraph. 
Week  ending  December  2. 


New  York  . _ 

Boston 

Philadelphia 

Baltimore 

Chicago     

St.  Louis 

New  Orleans 


Seven  cities.  S  dnys. 
Other  cities,  5  days... 


Total  all  cities,  5  days. 
All  cities,  1  day. 


Total  all  cities  for  week. 


1911. 


Sl.363.346,072 

115.58S.567 

112,597,805 

26,166,356 

196,053,903 

54,600,994 

16,042,898 


SI, 884,396, 595 
423,787,216 


S2 ,308, 183.811 
601,417,283 


S2.909.601. 091 


1910. 


S1.629.S21. 826 

138,561,628 

137.240,326 

28,923,400 

249,751,608 

68,809,063 

22,316,681 


$2,275,424,532 
515,278,941 


$2,790,703,473 
621.645,491 


$3,412,348,964 


Per 

Cent. 


—16.3 
—16.6 
—17.9 
—9.9 
—21.5 
—20.7 
—28.1 


—  17.2 
—17.8 


—17.3 
—3.2 


-14.7 


The  fall  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.    Nov.  25  for   four   years. 


Clearings  at — 

Week  ending  November  25. 

1911. 

1910. 

Inc.  or 
Dec. 

% 
+  17.6 
+  13.3 
+  14.6 
+34.5 
+23.8 
■4-21.6 

+  9.1 
+33.0 

+  2.3 
+  17.9 
+  19.2 

—3.9 
+  18.4 
+  22.5 
+  15.8 
+  12.9 
+  21.8 
+  44.6 

—5.6 
—11.5 
+  22.2 

+  4.8 

1909. 

1908. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

1.819,279,401 

148,314,952 

60,772,688 

38,584,986 

10,806.466 

6,43 

6,96 

4,153,581 
2,4^    - 
2,199,435 
1,7-' 
1,267 
1,464,664 
1.800,508 
I,72< 
912,143 
871.017 
496,930 
491,273 
;  500 
494  266 
848,629 

S 

1,547.838.251 

130.S69.828 

44.297,340 

28.690.291 

8,726,215 

5.296.120 

6. 373, 144 

3,123,147 

2.429,055 

1.864.302 

1,449 

1.318.473 

1 .228  643 

1,469,181 

1.491,370 

807,088 

715.217 

342.973 

520,015 

557,500 

404,776 

809,851 

$ 

1,879,491,105 

129,776.388 

47,233,486 

23,577,092 

8,873.329 

5,430.947 

6,580.543 

3,206,330 

2,215,929 

2,028,170 

1,590,824 

1,116,810 

1.224.707 

1.451,875 

1,305.615 

802 ,17  1 

665,951 

396,402 

427.661 

321,500 

420,500 

S 

1,689,119,221 

117.879.256 

30,309,347 

23,305.741 

7,146,078 

Albanv     . . 

5,800,936 

Washington 

Rochester 

Scranton  

Syracuse 

Reading   

Wilmington 

-I'.a.-rc  ... 
Wheeling    ... 

Trenton    

York 

6,119,278 
2,638,281 

2,329.5(17 
1,503.875 
1,217.213 
1,074,259 
1,141.705 
1,311.002 
405,403 
711.259 

Erie 

1.172 

Greensburg 

Chester 

Blnghamton 

Altoona 

380.11 1 
425,207 
330.5HO 
372,577 

Total  Middle. - 

Boston    

Providence  

Hartford     

New  Haven 

Spr1ngli«*ld 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell  .   

2,102.578,617 

168,210.640 
7,166,100 
4,61 

2.750.1  10 
2    ! 

2 

i    . 

1.790.629,052 

'.:;.r..07.-;,.';oi 

7,600. 9'IH 
3,449  270 
2,164,229 
1,759,211 
1  877.066 
2,150,710 
.  123 

199  142 
609,470 

+  17.4 

+  23.1 
—5.9 

+  27.4 

2l.g 

+  10.3 

1    1 

—2.2 

—1.1 

+  6.3 

17  l 

2,124,607,547 

144,870.7:;s 
7,906,600 
3,489,21  l 
2,147,031 
2,000.000 

1,48: 

1.1 19  022 

l.i 

1,900,092,231 

138.491.251 

0.O71.I00 

17,686 

2,009.803 

i ,l  67 

1,791,072 

1,172  161 
2,403 

Holyok" 

Total  New  Eng. 

190,375,250 

157.409.996 

+  20.9 

165,205,398 

158.484.130 

Note. — For  Canadian  clearing!)  see  •"Commercla1  and  Miscellaneous  News." 


Clearings  at — 

Week  ending  November  25, 

P  Btpfal  ?J| 

1911. 

1910. 

■  Inc.  or 
Dec. 

1909. 

1908. 

Chlcaao 

Cincinnati 

Cleveland 

Detroit 

$ 

274,215.111 

24,894,300 

18.923,531 

19,614,496 

13,034,691 

8,886,606 

5,596,400 

4,084,188 

3,825,655 

2.974,594 

2,053,816 

2,571,387 

697,533 

926,398 

912,589 

1,417,000 

869,320 

1,025,605 

860,562 

1,116,529 

638,962 

406.335 

521,959 

620,453 

398,161 

330.383 

500,000 

687,746 

449,908 

327,433 

381,072 

255,015 

147,273 

43,346 

497,761 

S 

229.096.794 

22.317,600 

16,240,066 

16,304,759 

10,959,778 

8,407,958 

5,284,200 

3,658,662 

3,193,353 

2,234,351 

1,651,481 

1,972,000 

537,582 

758,529 

815,436 

803 ,000 

845,893 

782,428 

886,811 

915,812 

533.115 

487.515 

421,131 

542,607 

326,399 

356,607 

334,881 

499,815 

376.205 

280,325 

410,214 

192,846 

131,264 

36,274 

366,263 

% 
+  19.7 
+  11.5 
+  16.5 
+20.3 
+  18.9 

+  5.7 

+  5.9 
+  11.6 
+  19.8 
+  33.1 
+24.3 
+30.4 
+  29.8 
+  22.1 
+  11.9 
+  76.5 

+  2.8 
+31.1 

—3.0 
+  21.9 
+  19.9 
—16.6 
+  23.9 
+  14.4 
+22.0 

—7.3 
+  49.9 
+37.6 
+  19.9 
+  16.8 

—7.1 
+32.2 
+  12.2 
+  19.7 
+35.9 

$ 

238.247,643 

23,279.250 

15,074,675 

14,050,000 

11,119,869 

7,186,292 

5,367,000 

3,138,812 

2,616,546 

2,010,664 

1,484,090 

1,775,580 

591,373 

751,615 

804,385 

797,700 

838,966 

715,665 

743,691 

670,000 

485,077 

423,342 

350,559 

429,240 

302,512 

324,537 

258,500 

498,877 

449,244 

277,005 

271,382 

117,709 

26,946 

330,000 

219.133.190 

23,736,550 

112,147,022 

1 11,238,572 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

&  9,946,250 

16,700,778 

4,690,200 

[2,809,407 

[2,757  833 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111  .. 
Fort  Wayne 

(1,748,066 

11,280,221 

11,689,123 

1470,938 

.  805,000 

710.628 

515  000 

Lexington 

Youngstown 

Rockf ord   

614,177 
978,964 
627,428 
527  055 

392,424 

Springfield.  O... 

South  Bend 

Bloomlngton 

Mansfield 

Decatur    

Jackson  

Saginaw 

Danville 

338.662 
336,510 
358,756 
244,844 
311,458 
235.000 

257,769 
224,327 

193,665 

113,229 

16,547 

Lansing 

Jacksonville,  111 

Ann  Arbor 

Adrian    

Owensboro 

Tot.  Mid. West. 

San  Francisco. .. 

Los  Angeles 

Seattle 

394,706,118 

53,513,393 

19,475,055 

9,802,449 

11,439,756 

4,303,803 

9.190,717 

4,389,506 

3,269,434 

1,864,092 

1,262,126 

1,150,692 

817,329 

865,530 

419,272 

300,000 

122,123,154 

52,585,136 

25,841,885 

13,590,121 

13.123,990 

11,058,826 

6.330.036 

6.916,939 

3,789.218 

2,344,506 

3,364,475 

1.549,862 

1,443.428 

1.463.543 

1,075,900 

883.613 

630,178 

1.055,263 

276  724 

164,517 

343,076 

1,013,943 

1,011,251 

350,000 

332,595,691 

42,340,016 

15,328,820 

9,645,427 

9,552,375 

4,314,550 

6,944,115 

3,713,405 

2,684,401 

1,481,154 

781,376 

633,193 

611,801 

461,861 

497,618 

229,932 

99,320,044 

45,989,356 

21,636,880 

13,623,576 

10.367.864 

9,606.267 

4,324,243 

5,395,162 

3.132,782 

2.273,732 

2,969,011 

1,404  177 

1.275.711 

1.462,236 

1,200,000 

675,708 

602,547 

748.496 

204.411 

160,783 

395,032 

899,244 

946,291 

153,444 

+  18.7 

+24.0 
+  27.1 

+2.3 
+  18.5 

—0.3 
+32.3 
+  18.2 
+  21.8 
+  25.8 
+  61.6 
+  81. 
+33.7 
+  87.5 
—15.7 
+30.5 

+  23.0 

+  14.3 
+  19.4 

—0.3 
+26.6 
+  15.1 
+  46.6 
+28.2 
+21.0 

+3.1 
+  13.3 
+  10.3 
+  13.2 

+  0.1 
—10.3 
+  30.8 

+4.6 
+  41.0 
+  35  4 

+2.3 
—13.2 
+  12.7 

+6.9 
I    128.1 

+  16.0 

+  17.7 
+  10.2 

+  8.4 
+  49.7 
+  54.9 

i  13  1 
+  22.4 
+32.5 
+39.6 

+  4.3 
+  35.7 

+  2.1 
+  15.7 
+35.3 

|  1 .'  6 
+  7.7 

+  12.0 
+  4.1 

+  32.9 
316  •• 

+  31.4 
+  9.8 

—  18.4 

+  17.1 

In  total 

335,828,746 

36,651,290 

12,841,325 

11,683,410 

7,110,331 

4,091,346 

6,926,391 

5,304,729 

1,939,196 

1,062,725 

619,762 

498,226 

500,000 

528,307 

354.956 

220.638 

90,332,632 

44,365,691 

24,430,433 

13,129.101 

13,337.118 

10.073.352 

5,595  121 

5,038,025 

2,941,214 

2  501,254 

2,437,992 

1.215.542 

1.243.609 

1,262.215 

1,104,322 

930,609 

629.343 

842.464 

217,862 

306,149,593 

33,960,154 
9,986,736 
7,942  486 

Portland 

Spokane 

Salt  Lake  aty.. 

Tacoma 

Oakland 

Sacramento 

Fresno 

4,927,052 
3,085,424 
6,196,052 
3,989,130 
1,189,092 
804,030 
499,091 

Stockton    

Pasadena 

646,349 

San  Jose..   

North   Yakima.. 
Reno    

415,296 
269,550 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

72,810,442 

37,291,432 

21,754,302 

11  391.624 

9,531.967 

8,487,955 

St.  Joseph 

Des  Moines. 

Sioux  City 

Wichita 

Topeka 

Lincoln 

Davenport 

Cedar   Rapids 

Fargo 

3,972.040 

2,319,322 

2,218,623 

1,440,163 

977.306 

894.745 

790.467 

660,311 

735,825 

Colorado  Springs. 
Pueblo 

572.909 
557.213 

Hastings 

259,238 

Aberdeen 

400.000 

851.843 
328,941 

Waterloo 

Helena   

Hillings 

"Y,13b~,757 
236,124 

Tot. other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Memphis 

Fort  Worth 

Rli-hmond 

Savannah  

Nashville   

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Knoxvlll" 

Little  Hock 

Chattanooga 

Charleston 

Mobile 

160,206,430 

80,805,209 

24,342,277 

12,633,095 

19,906,629 

12,434,500 

11.167.857 

9.500.000 

7,863.079 

16,809.017 

7,367,403 

4,027,686 

3,957,876 

2,800,003 

2.981.565 

3.100.000 

1,800,000 

2,496,374 

2,399,188 

2,638,447 

1.524.147 

2,37 

4,996,948 
1,800,000 
86  ■ 

.591.293 
i  19,21  i 
843,287 
567.273 

241.930.636 

129,446.953 

68,626,967 

22.086.938 

11,667,933 

13.294,063 

S. 029. 000 

9,851,965 

7,7 

6,934,041 
12,042,897 
7,061,694 
3,409,137 
3,21 

2,748,925 
2,676,568 
2.291  898 
1.600,000 
2,31 

1    Sill  .(ISO 

2,263,642 
1,464.4!  ii 

2.300.000 
1,200  000 
1,370.296 

7S 

47  9 

375  ooo 
Not  ln> 
Wot  1"' 

132.876,051 
60,221,838 
19,641,985 
1  .,986,715 
12,800,000 

7.435, ) 

6,319,942 
7,79 

7.154.626 
i      '7,10.-, 
3,93 

2,298,403 
2.730.424 
2,334,186 
2,554,801 
1 ,64  1 .226 
1  .502,821 
1,768,663 
1,309,894 
1,668 
l  ,3 ' 

l  ,923,139 
i  ifl  000 
866 

490.70  7 
380 
'.000 

105,127,323 
'■..177 
18,163,971 
10.104,618 
13,668,647 
7.335.000 
0  009.028 
6  nol.573 
6.074,863 
5.151,428 
4,217.133 
2.409,476 
2.380,776 
2.1  OS.  124 
i  ,962,784 
1,320,280 
I.l's7,302 
1 ,692,232 
I. -'00.548 
1.7:12,182 
i  283,619 

Oklahoma 

ID 

l  ,234,268 
755.927 

tllStln 

■  B28 

Wilmington,  N.C 

Vic!  sburg  -   

ID        

• 

OOO 
lsO.474 
175.000 



Total  Southern 

1 96  '• 

171.747.205       152.597.324 

■  I     

3.201.920.206  2, 705. 9 

+  18.3.3.021. 597 .639 

2.095.202.043 
i  hoc,  i  12,822 

Outside  N.  Y.. 

1.3S2.640.804I  1.158. 106. 183 

-<-19.4ll.l!1.106.534' 
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OUR  CONVENTION  NUMBER. 
With  to-day's  issue  of  our  paper  we  send  to  our  sub- 
scribers our  "Bankers'  Convention"  Section,  reporting 
the  proceedings  of  the  Convention  of  the  American 
Bankers'  Association  held  at  New  Orleans  last  week. 
This  Convention  number  gi  ves  all  the  papers  and  ad- 
dresses read  and  delivered  before  the  Convention,  and 
also  the  proceedings  and  discussions  on  the  floor,  in- 
cluding the  deliberations  of  the  Trust  Company  Sec- 
tion and  the  Savings  Bank  Section. 


THE  FINANCIAL  SITUATION. 
Our  "Bankers'  Convention"  Supplement  or  Section, 
reporting  the  proceedings  of  last  week's  Annual  Con- 
vention of  the  American  Bankers'  Association,  which 
accompanies  to-day's  issue  of  our  paper,  is  an  unusually 
bulky  periodical.  Its  interest  and  value  are  in  propor- 
tion to  its  bulk,  and  we  refer  to  it  here,  at  the  opening 
of  this  article,  on  that  account.  The  proceedings  of 
the  Convention  were  given  up  almost  entirely  to  a 
discussion  and  consideration  of  the  Aldrich  plan  for 
the  reorganization  of  the  country's  banking  and  cur- 
rency system.  The  daily  papers  in  their  reports  of 
the  proceedings  confined  themselves  mainly  to  giving 
larger  or  smaller  extracts  from  the  addresses  delivered 
before  the  assembled  bankers.  We  print  all  the  papers 
and  addresses  in  full,  and,  besides,  furnish  a  transcript 
of  the  debates  and  discussions  on  the  floor  of  the  Con- 
vention. 

No  one  who  is  interested  in  the  subject  of  banking 
and  currency  reform — and  who  is  not  so  interested, 
either  as  student  or  man  of  affairs? — can  afford  to  rest 
satisfied  without  a  study  of  these  speeches  and  ad- 
dresses. From  the  summaries  in  the  daily  papers  the 
reader  may  have  got  an  idea  of  what  the  addresses  were 
about,  but  to  understand  what  they  actually  contain, 
and  to  profit  by  the  knowledge  therein,  it  is  necessary 
that  they  should  be  read  at  length,  and  the  arguments 
and  reasoning  advanced  be  pondered  and  digested. 
Such  a  weighty  symposium  of  papers  on  a  subject  of 
pressing  public  importance  has  seldom  been  brought 
together  at  any  gathering  of  this  kind.  Fourteen  dif- 
ferent speakers  addressed  the  bankers  and  discussed 
every  phase  and  aspect  of  the  great  question.  Forty- 
six  pages  of  our  Convention  Supplement  are  re- 
quired to  record  the  addresses  of  these  fourteen  speak- 
ers, and  they  will  be  found  printed  on  pages  117  to  162 
of  the  Supplement. 

And  what  an  array  of  talent  and  what  a  manifes- 
tation of  high  endeavor  is  portrayed  in  these  notable 
dissertations!  Except  in  one  instance,  the  addresses 
were!  not"  mere  impromptu  affairs,  but  carefully  pre- 
pared studies  of  the  particular  phase  of  the  subject 
discussed.  The  galaxy  of  names  represented  is  such 
as'' should;  in;,  itself  command  instant  attention  for  the 
discussions.  Senator  Aldrich  himself  spoke  at  length; 
and  Assistant  Secretary  of  the  Treasury  A.  Piatt  An- 
drew, who  has  been  Mr.  Aldrich's  right-hand  man  dur- 
ing1 the'whole  of  the  period  since  the  National  Monetary 
Commission  was  created  by  Act  of  Congress  in  1908,  like- 
wise j'eadfan  instructive  paper,  dealing  with  a  phase  of 
the^subject  of  prime  importance.  Then  Paul  M.  War- 
burg, in  whose  fertile  brain  many  of  the  ideas  em- 
bodiedjUn  the  Aldrich  plan  were  conceived,  was  also 
numbered  among  the  speakers.  Besides  these,  the 
list]comprises  such  names  as  Jas.  B.  Forgan  and  Geo.  M. 
Reynolds,  both  eminent  Chicago  bankers;  President 
J.  G.  Shurman  of  Cornell  University,  and  several 
others   of |  prominence — all   especially    competent   to 


handle  the  particular  phase  of  the  subject  assigned  to 
them  for  elucidation  and  analysis.  We  feel  that  we  are 
performing  a  public  service  in  reporting  these  discus- 
sions thus  at  length.  And  in  printing  them  in  a  form 
convenient  for  present  use  as  well  as  for  future  refer- 
ence, we  think  we  are  contributing  to  that  campaign 
of  education  and  enlightenment  of  the  masses  which 
now  seems  to  be  finding  such  general  favor  on  the 
part  of  the  business  community  and  of  political  and 
economic  students. 


One  feature  of  this  whole  subject  of  banking  and 
currency  reform  which  furnishes  occasion  for  much 
felicitation  is  that  every  one  of  any  great  prominence 
in  affairs,  whether  in  politics  or  in  finance  or  in  busi- 
ness, seems  determined  to  keep  partisanship  wholly 
out  of  the  discussions.  As  far  as  our  knowledge  goes, 
no  attempt  has  been  made  up  to  this  time  to  obtain 
party  advantage  out  of  the  matter.  It  is  highly  cred- 
itable to  our  men  of  affairs  everywhere  that  it  seems 
to  be  generally  recognized  that  the  subject  is  one  above 
and  beyond  machinations  of  pett}^  party  politics — 
that  it  is  of  such  large  and  controlling  importance, 
affecting  the  welfare  of  the  entire  population,  that  it 
would  be  most  reprehensible  to  deal  with  it  in  a 
partisan  way  or  to  thwart  or  hinder  the  movement 
on  the  idea  that  some  political  point  might  thereby  be 
gained.  One  of  the  addresses — that  by  L.  P.  Padgett 
— was  devoted  to  the  subject  of  the  importance  of 
keeping  politics  out  of  the  discussions  and  delibera- 
tions. Mr.  Padgett  is  a  member  of  the  National  Mone- 
tary Commission,  and  his  theme  was  "Keeping  the 
National  Reserve  Association  Apart  from  Partisan 
Politics  and  Special  Control."  What  he  had  to  say 
on  this  point  was  so  pertinent  and  appealing  that  we 
feel  it  incumbent  to  quote  below  two  specially  effective 
paragraphs  as  follows: 

"We  must  build  up  and  we  must  have  in  this  country 
a  public  sentiment  which  will  demand  that  it  shall  be 
free  from  political,  local  and  special  control.  When 
the  Commission  was  abroad  three  years  ago  studying 
and  investigating  this  subject,  I  found  among  English- 
men a  respect  and  a  reverence  for  the  Bank  of  England 
second  only  to  the  respect  and  reverence  for  the  Crown. 
They  looked  upon  it  as  a  great  institution,  designed 
and  existing  for  the  protection  of  the  industries  and 
the  institutions  of  their  land  and  the  preservation  of 
the  solvency  of  their  people.  And  they  would  no 
more  attack  the  Bank  of  England  than  they  would 
attack  the  Crown  of  England.  And  we  found  in 
France  and  in  Germany  a  similar  spirit  among  the 
people.  My  friends,  may  we  not  cherish  the  hope, 
may  we  not  harbor  in  our  innermost  souls  the  expec- 
tation that  there  will  be  an  institution  in  this  country 
that  shall  command  the  respect,  the  confidence  and 
the  love  of  the  American  people,  to  which  they  shall 
look  as  a  shelter  in  times  of  financial  storm? 

"In  conclusion,  my  friends,  I  want  to  say  that  now 
is  the  time  and  this  is  the  opportunity  for  wise  states- 
manship and  noble  patriotism.  May  we  not  rise  above 
petty  jealousies?  Can  we  not  stand  on  a  plane  higher 
than  sectional  disputes?  Can  we  not  appeal  to  the 
intelligence,  the  integrity  and  the  patriotism  of  the 
American  people?  May  we  not  call  forth  the  love  of 
country,  those  high  and  noble  principles  that  underlie 
the  movements  and  the  conduct  of  the  American 
people,  and  beseech  them  to  place  those  principles 
first  in  the  consideration  of  this  great  question?" 


Mr.  George  F.  Edmunds,  the  venerable  ex-Senator 
from  Vermont,  contributes  to  the  December  number  of 
the  "North  American  Review"  an  article  on  the  origin 
and  purpose  of  the  Sherman  Act.     This  article  de- 
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rives  an  additional  timeliness  because  of  his  relation 
to  that  Act.  A  prefatory  sketch  sets  forth  in  detail 
how  Senator  John  Sherman,  in  accordance  with  a  plank 
in  the  Republican  campaign  platform  of  1888,  did  in- 
troduce a  bill,  early  in  December  of  1889,  but  that  all 
except  the  enacting  clause  was  subsequently  stricken 
out  and  that  the  Act  as  it  stands  was  a  substitute,  of 
which  Mr.  Edmunds  was  mainly  the  author.  This 
introductory  sketch  is  valuable  historically,  but  for  the 
present  purpose  we  are  more  concerned  with  Mr.  Ed- 
munds' statement  of  the  intention  of  Congress,  al- 
though we  should  add  that  the  sketch  also  explains 
that  his  article  was  prepared  for  publication  some 
months  ago,  and  "consequently  bears  no  relation  to 
recent  happenings." 

With  counsel  coming  into  the  public  prints,  not 
merely  from  doctrinaires,  but  from  some  men  of  prom- 
inence in  large  business,  that  the  scope  of  Government 
control  over  trade  may  and  should  be  still  further  ex- 
tended, all  under  the  overworked  commerce  clause  of 
the  Constitution,  it  may  be  useful  to  point  out  that 
this  clause  was  meant  by  the  framers  to  apply  to  the 
States  rather  than  to  the  central  power;  that  is,  to  be 
negative  rather  than  positive.  The  situation  of  the 
colonies  and  the  comments  of  contemporary  public 
men  in  the  "Federalist"  show  that  the  intent  was  to 
prevent  setting  up  of  vexatious  barriers  by  the  jealous 
States  against  trade  when  it  sought  to  cross  boundary 
lines.  Mr.  Edmunds  confirms  this  view  by  remarking 
that  "commercial  war  already  existed  between  sev- 
eral of  the  States  *  *  *  and  the  great,  funda- 
mental design  and  principle  was  to  make  the  trade  of 
the  people  of  each  State  with  the  people  of  every  other 
State  free  and  equal,  as  much  so  as  if,  for  these  pur- 
poses, the  whole  United  States  were  a  single  sover- 
eignty." With  all  the  actual  and  suggested  stretch- 
ing of  the  word  "regulate,"  we  may  well  recall  the  clear 
fact,  that  the  original  aim  was  to  limit  powers  of  the 
States  rather  than  to  enlarge  powers  of  the  United 
State  . 

After  all  discussion  in  committee  and  in  open  ses- 
sion, says  Mr.  Edmunds,  it  was  agreed  that  "the  safest 
and  surest  way  was  to  denounce  disturbance  of  it 
[commerce]  in  the  simplest  and  all-embracing  terms, 
without  qualification  or  exception."  He  thus  ex- 
plains the  language  adopted,  adding  that  the  Senate 
Judiciary  Committee,  after  long  consideration,  agreed 
upon  this: 

"That  it  was  quite  impracticable  to  include  by  spe- 
cific descriptions  all  the  acts  which  would  come  within 
the  meaning  and  purposes  of  the  words  'restraint'  and 
'commerce'  or  'trust,'  or  the  words  'restrain'  or  'mo- 
nopolize,' by  precise  and  all-inclusive  definitions;  and 
that  these  were  truly  matters  for  judicial  considera- 
tion." 

Mr.  Edmunds  draws  a  distinction  between  what  might 
be  called  restraint  of  trade  and  restraint  of  trading. 
He  supposes  a  community  where  two  persons  are  oper- 
ating gristmills  which  the  supply  of  grain  allows  to  run 
only  on  half-time,  so  that  the  owners  must  either  pay 
unduly  low  wages,  or  charge  excessive  prices  for  grind- 
ing, or  else  fail.  So  they  agree  to  let  one  mill  do  all 
the  grinding  while  the  other  one  goes  to  sawing  lum- 
ber, thus  benefitting  everybody  concerned.  This 
is  not  "restraint  of  trade."  Common  senseand  public 
policy  say  it  is  the  reverse,  "and  that  it  helps  business, 
labor  and  the  public."  From  the  illustration  sup- 
posed, he  immediately  draws  this  deduction: 

"An  1  so  of  trade  i  nd  -'-called  monopoly,  if  the 
[•arty  concerned  can  show  (and  it  is  for  him  to  show) 


that  his  contract  or  act  promotes  and  benefits  trade 
and  is  consistent  with  the  general  and  equal  welfare 
of  the  whole  people,  and  thus  recognized  by  the  public 
policy  stated  in  an  earlier  part  of  this  article,  it  is  not 
any  restraint  of  trade  or  the  creation  or  the  attempt 
to  create  the  monopoly  prohibited  by  the  Act.  It  is 
the  contracting  or  conspiring  and  the  monopoly  that 
are  vicious,  and  not  the  subjects  of  them,  as  the  recent 
decisions  of  the  Supreme  Court  indicated." 

Mr.  Edmunds  seems  mildly  to  deprecate  the  slow- 
ness of  the  Government  in  getting  at  its  determinating 
and  prosecuting,  thus  permitting  and  even  encourag- 
ing bad  combinations  to  be  made. 

As  to  the  expectations  held  in  1890,  Mr.  Edmunds 
says  the  Judiciary  Committee  "believed  that  the  well- 
known  principles  guiding  the  courts  in  the  application 
and  construction  of  statutes  would  lead  them  to  give 
the  words  of  the  Act  a  beneficial  and  remedial  mean- 
ing, rather  than  an  injurious  and  technical  one,  hurt- 
ful to  any  honest  trade,  as  well  as  out  of  harmony  with 
the  beneficent  spirit  and  policy  of  the  whole  Act." 
The  largest  present  interest  in  Mr.  Edmunds'  article, 
it  seems  to  us,  is  his  testimony  that  the  recent  deci- 
sions of  the  Supreme  Court  (to  which  he  does  refer,  not- 
withstanding his  article  was  mainly  prepared  earlier,) 
agree  with  the  intent  of  Congress  in  1890.  In  his 
opinion,  both  the  Act  and  these  interpretations  of  it  by 
the  "rule  of  reason"  are  consistent  and  beneficent.  Of 
the  future  he  says: 

"The  fear  that  some  literal  interpretation  of  the 
words  'restraint  of  trade'  in  the  Act  might  lead  to  the 
sacrifice  of  some  just,  fair  and  wholesome  business  ar- 
rangements may  be  safely  dismissed,  for  if  the  principle 
and  purpose  of  the  Constitution  and  Act  have  any 
foundation  at  all,  there  can  be  no  such  restraint,  be- 
cause such  conduct  is  not  restraining  but  is  promotive 
of  and  beneficial  to  the  public  interest." 

He  does  not  indicate  belief  that  any  amending  or 
supplementing  is  needed,  but  hopes  for  its  more  com- 
plete enforcement,  including  its  penal  provisions  as 
well.  Affairs  will  adjust  themselves  to  this,  he  thinks, 
so  that  large  business  need  not  feel  hampered,  that 
capital  and  labor  can  agree,  and  that  such  nostrums 
as  referendum  and  recall  are  not  required. 


Abroad,  the  progress  of  events  in  connection  with 
the  various  international  controversies  upon  which 
financial  and  business  attention  is  at  the  moment 
focussed,  has  not  been  without  substantial  promise  of 
early  improvement.  The  eagerly-awaited  speech  of 
Sir  Edward  Grey,  the  British  Foreign  Secretary,  on 
Monday  amply  justified  the  expectation  that  the  As- 
quith  Government  would  be  able  to  demonstrate  that 
the  calm  dignity,  the  decisiveness  and  keenness  so  tra- 
ditional of  the  British  Foreign  Office  are  not  in  process 
of  decline.  Developments  in  China,  too,  seem  to  be 
assuming  a  position  more  compatible  with  responsible, 
though  not  necessarily  less  radical,  solution  of  the 
fundamental  principle  at  issue.  Events  in  the  Orient 
may,  of  course,  change  overnight;  but  at  this  writing 
the  trend  clearly  suggests  that  the  Manchu  dynasty 
will,  perhaps  merely  in  name,  be  saved.  But,  what- 
ever the  final  outcome,  the  dominant  fact  will  remain, 
i.e.,  the  great  Chinese  Empire  will  be  found  to  have 
taken  a  long  stride  toward  the  universal  democracy 
that  is  so  clearly  the  tendency  to-day  in  the  march 
of  nations. 

Italy's  self-imposed  task  of  reclaiming — by  acquir- 
ing— Tripoli  is  showing  direct  evidence  that  success  is 
yet  in  the  future;  the  formal  notice  of  Russia's  in- 
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sistence  upon  the  neutrality  of  the  Dardanelles  as  pro- 
vided in  the  Treaty  of  London  in  1871  suggests  a 
warning  to  Italy  that  her  antagonist  is  not  without 
friends.  In  Persia  it  is  evident  that  conditions  are  not 
yet1!  quite  ripe  for  a  straightforward,  aggressive, 
businesslike  conduct  of  fiscal  affairs  such  as  was  at- 
tempted by  W.  Morgan  Shuster,  the  young  American 
who,  at  Persia's  request,  President  Taft  recommended 
to[undertake  the  reform  of  the  Persian  Treasury.  The 
President,  however,  has  wisely  concluded  that  his  rec- 
ommendation in  this  respect  carried  with  it  no  obliga- 
tion for  this  country  to  become  involved  in  Persia's 
unfortunate  international  complications.  No  devel- 
opments have  taken  place  this  week  to  suggest  that  the 
agreement  between  France  and  Germany  is  not  on  a 
reasonably  permanent  basis.  In  settlements  of  this 
kind  governments  are  always  subjected  to  criticism 
and  abuse  by  the  "Opposition"  in  their  own  land; 
criticism  is  exaggerated  and  sensational  and  unfounded 
reports  are  circulated  suggesting  conditions  entirely 
at  variance  with  those  actually  existing.  An  instance 
was  the  recent  report  that  the  Kaiser's  son  had  been 
subjected  by  his  father  to  a  month's  detention  for 
boisterous  antagonism  in  the  Reichstag  to  the  basis 
of  settlement  as  outlined  by  the  Imperial  Chancellor. 
This  report  proved  to  have  been  without  foundation 
and  may  perhaps  be  considered  a  fair  index  of  the 
tendency  to  exaggerate. 


Sir  Edward  Grey's  speech  in  the  British  House  of 
Commons  was  made  before  a  noteworthy  audience,  in- 
cluding not  only  members  of  the  British  Parliament 
but  ambassadors  and  other  diplomatic  representatives 
of  foreign  governments,  all  of  whom  fully  appreciated 
the  momentous  importance  of  the  declaration  of  the 
British  Government's  policy  as  a  factor  in  the  world's 
political  situation.  Sir  Edward's  speech  lasted  an 
hour  and  a  half;  it  was  from  first  to  last  a  frank 
explanation  of  what  had  happened  in  connection  with 
the  Moroccan  controversy  and  of  why  it  had  happened. 
That  the  security  markets  of  the  world  had  last 
summer,  as  is  usual  in  such  cases,  accurately  appraised 
the  existing  conditions,  is  evidenced  by  Sir  Edward's 
frank  admission  that  the  position  in  July  and  August 
was  one  of  grave  tension.  The  British  Foreign  Minis- 
ter did  not  attempt  oratory,  and  careful  reading  of 
his  address  finds  not  a  single  word  that  we  on  this  side 
so  frequently  denominate  "Jingoism";  nevertheless,  he 
had  found  it  "necessary  to  inform  the  German  Ambas- 
sador that  the  tone  of  his  communication  with  regard 
to  Mr.  Lloyd-George's  speech  made  it  inconsistent  with 
Great  Britain's  dignity  to  explain  publicly  the  speech." 
Subsequently  the  German  communications  showed 
an  "improved  tone." 

It  is  not  now  material  which  country  erred  the 
more  in  violation  of  diplomatic  courtesy  or  usage  at 
the  time  the  strained  negotiations  were  in  progress. 
The  point  of  particular  importance  made  by  Sir  Edward 
was  that  Great  Britain  had  no  secret  obligations  to 
France  or  "any  other  Power";  thus  may  be  seen  a 
declaration  of  independent  foreign  policy.  At  the 
same  time  the  statement  was  plainly  made  that  any 
policy  of  isolation  would  be  a  disastrous  one;  Great 
Britain  could  not  allow  it  to  be  understood  that  under 
no  circumstances  would  she  give  her  friends  assistance 
if  they  were  attacked.  "That  would  deprive  her  of 
all  friends  in  Europe,  and  she  soon  would  be  building 
warships  against  the  rest  of  the  navies.  .  .  .  Let 
us  make  new  friendships,  by  all  means,"  continued  the 
Foreign  Secretary,  "but  not  at  the  expense  of  those  we 


have.  I  desire  to  improve  our  relations  with  Germany 
and  intend  to  maintain  our  friendships  unimpaired. 
The  German  Imperial  Chancellor  recently  made  two 
speeckes  which  were  inspired  by  the  hope  of  seeing  his 
country  strong  but  not  aggressive.  If  that  is  the  spirit 
of  German  policy,  then  within  two  or  three  years  the 
talk  of  a  great  European  war  will  have  gone." 

Sir  Edward  argued  that  the  effect  of  the  Moroccan 
settlement  must  be  to  relax  tension  and  to  remove  a 
great  obstacle  from  the  path  of  European  progress. 
For  years  the  question  of  Morocco  has  been  a  discom- 
fort to  diplomatists.  "It  has  been  settled  without 
breaking  the  peace  of  Europe,  and  the  part  His 
Majesty's  Government  has  taken  has  contributed 
materially  to  that  result." 

A  rather  good  test  of  the  character  of  a  speech — 
whether  it  is  a  successful  and  convincing  one  or  the 
reverse — is  the  effect  upon  its  antagonists.  Under 
the  latter  classification  may  be  mentioned  the  anti- 
Government  leaders  at  home  and  the  German  Govern- 
ment as  the  foreign  country  most  intimately  con- 
cerned. In  both  these  instances  the  test  was  satisfac- 
tory. Andrew  Bonar  Law,  the  new  leader  of  the 
Unionist  Party  in  the  House  of  Commons,  strongly 
supported  Sir  Edward  Grey,  who,  he  said,  had  con- 
vinced him  that  every  step  taken  was  with  sole  regard 
for  British  interests. 

It  may  or  may  not  be  significant  that  on  the  same 
day  of  the  Foreign  Secretary's  speech,  the  announce- 
ment came  from  Berlin  that  the  German  cruiser  Berlin 
and  gunboat  Eber  has  been  recalled  from  Agadir.  The 
Berlin  replaced  the  Panther  at  Agadir,  the  Panther,  it 
will  be  recalled,  having  been  the  immediate  cause  of 
the  Moroccan  crisis  when,  last  July,  it  was  dispatched 
by  the  German  Government  to  the  port  named. 
Official  circles  in  Germany,  according  to  press  dis- 
patches from  Berlin,  cordially  echoed  the  conciliatory 
tone  of  the  speech  of  the  British  Foreign  Secretary  as 
well  as  that  of  Premier  Asquith,  who  so  thoroughly 
supported  him.  "The  Government,"  said  Mr.  As- 
quith, "does  not  desire  to  stand  in  the  light  of  any 
Power  which  wants  its  place  in  the  sun."  In  German 
official  circles — again  quoting  press  dispatches — it  is 
significantly  intimated  that  the  British  Government 
will  soon  have  an  opportunity  to  demonstrate  the  sin- 
cerity of  its  Ministers'  disclaimer  of  the  "theory  that 
one  of  the  aims  of  British  policy  is  to  stand  in  the  way 
of  German  expansion  and  to  block  its  every  project." 
While  the  nature  of  this  test  is  not  disclosed,  the  sugges- 
tion is  made  that  the  attitude  that  Great  Britain  will 
take  toward  the  completion  of  the  Bagdad  railway  in 
Asiatic  Turkey  will  afford  Great  Britain  an  opportunity 
to  demonstrate  the  honesty  of  its  protestation  of 
friendship.  Emperor  William,  it  is  announced,  has 
asked  Dr.  Arthur  von  Gwinner,  Managing  Director  of 
the  Deutsche  Bank,  which  is  financially  interested  in 
the  railway,  to  prepare  a  report  and  submit  it  to  him 
after  his  return  to  Berlin  on  Dec.  12.  During  the 
coming  week  Imperial  Chancellor  von  Bethmann- 
Hollweg  and  Foreign  Secretary  von  Kiderlen-Wachter 
will  reply  in  the  Reichstag  to  Sir  Edward  Grey's  speech. 

It  is  hardly  to  be  expected  that  the  Anglo-German 
recriminations  will  immediately  be  laid  at  rest.  The 
"Pall  Mall  Gazette"  (London)  rather  inopportunely 
revives  a  report  that  a  British  navalloan  of  £30,000,- 
000  is  soon  to  be  announced.  It  is  not  unnatural  that 
a  corresponding  report  should  emanate  from  Berlin 
that  Germany,  too,  will  strengthen  her  navy.  This 
report  states  that  the  Government  is  determined  to 
spend  350,000,000  marks  "on  the  augmentation  of  its 
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fleet,  which  will  spread  over  six  years.  Official  circles 
maintain  silence."  The  German  elections  are  ap- 
proaching and  the  subject  is  one  so  completely 
filled  with  campaign  material  that  the  advantages  are 
not  apt  to  be  overlooked  by  the  smaller  classes  of 
politicians.  There  can  be  no  question,  however,  but 
that  the  larger  political  atmosphere  has  been  cleared, 
and  that  the  firmness  displayed  throughout  the 
Moroccan  affair,  happily  without  incurring  actual  hos- 
tilities, will  exercise  a  restraining  influence  of  a 
worldwide  character  during  the  next  few  years 
over  the  natural  desire  by  the  countries  of  Contin- 
ental Europe  for  territory  to  permit  necessary  ex- 
pansion. 

It  is  evident  that  the  strictest  form  of  censorship 
is  being  exercised  in  connection  with  the  Italian  op- 
erations against  the  Arabs  and  other  Turkish  subjects 
who  are  attempting  to  block  the  invaders  of  Tripoli. 
The  press  accounts  contain  very  little  that  will  permit 
anything  like  an  accurate  idea  of  whatever  progress 
Italy  may  really  have  made.  It  is  apparent,  however, 
that  she  is  encountering  exceptionally  strong  oppo- 
sition. But  the  really  important  development  in 
connection  with  the  war  is  Russia's  formal  notice  to 
France  and  other  Powers  that  she  insists  upon  the 
neutrality  of  the  Dardanelles,  as  provided  in  the  Treaty 
of  London  in  1871.  This  notification  immediately  fol- 
lowed the  report  that  Italy  intended  to  force  the  war 
by  blockading  the  Dardanelles.  The  Treaty  of  Lon 
don  is  a  reiteration  of  the  Treaty  of  Paris  of  1856  and 
of  the  Treaty  of  London  of  1841,  which  provided  that 
the  Turkish  Straits  should  be  closed  to  the  warships 
of  all  Powers.  The  parties  of  the  second  part  (His 
Majesty  the  Sultan  being  the  party  of  the  first  part) 
to  this  treaty  are  Great  Britain,  Russia,  Austria, 
France  and  Prussia.  Russia's  notification  is  sugges- 
tive, therefore,  that  Italy's  effective  warfare,  unless 
some  means  be  found  to  override  the  treaty,  must  be 
in  the  vicinity  of  the  present  seat  of  war.  Thus  far 
there  are  no  definite  reports  of  negotiations  by  which 
Italy  may  secure  outside  aid  in  financing  her  war. 
An  explanation  emanates  from  Berlin  (but  whose 
authenticity  we  have  been  unable  to  confirm)  of  the 
reason  Italy  so  suddenly  attacked  Tripoli.  This  ex- 
planation is  that  the  German  Kaiser  had  undertaken 
to  give  Turkey  financial  assistance  to  reorganize  her 
army,  and  in  return  was  to  receive  a  lien  upon  the 
Tripolitan  customs  as  part  security.  This  was  re- 
garded by  Italy  as  a  move  on  the  part  of  the  Kaiser  to 
peacefully  secure  Tripoli  as  a  recompense  for  losing 
Morocco;  thus  Italy  made  haste  to  frustrate  the  Kais- 
er's plan  and  establish  her  own  claims.  This  state- 
ment we  give  with  reserve  as  a  matter  that  would  be 
of  unusual  interest  if  true. 


Sir^Edward  Grey  in  his  speech  on  Monday  touched 
on^another  matter  that  is  the  subject  of  international 
interest.  This  is  the  so-called  Shuster  crisis  in  Persia. 
Sir  Ed  ward  explained  the  purpose  of  the  Anglo- 
Russian  agreement,  which  he  said  was  designed  to  pre- 
vent the  two  nations  from  trying  to  gain  advantage 
over  each  other  in  Persia.  When  the  Nationalists 
got^rid^of  thejshah,  he  explained,  they  also  hoped  to 
get  rid  of  Russian  influence,  but  this  "was  perfectly 
hopeless;  had  they  shown  a  friendly  attitude  toward 
Russia,  things  would  have  gone  well."  He  trusted 
that  a  solution  would  be  found,  but  it  was  essential 
that  the  Persian  Government  should  realize  the  im- 
possibility,»  of^  employing   officials   openly   hostile   to 


Russia  or  of  "putting  the  hands  of  the  clock  back" 
where  Russian  interests  were  concerned.  Since  Sir 
Edward's  explanation,  Russia  has  made  formal  de- 
mand upon  Persia  for  the  instant  dismissal  of  W.  Mor- 
gan Shuster,  the  American  Treasurer-General  of  Persia, 
whose  administration  of  the  financial  department  is 
responsible  for  the  present  complication.  Russia  also 
demanded,  under  threat  of  further  military  pressure, 
indemnity  for  the  expenses  incurred  in  sending  Rus- 
sian troops  to  Persia.  The  Persian  National  Council  in 
reply  formally  rejected  these  demands  and  the  Persian 
Foreign  Minister  resigned.  The  situation  at  this 
writing  is,  therefore,   practically  delicate. 

It  is  announced  from  St.  Petersburg  that  the  Ameri- 
can Government  has  notified  Russia  that  it  does  not 
intend  to  interfere  in  support  of  Mr.  Shuster.  It  may 
be  of  interest  to  recall  that  the  latter,  in  connection 
with  four  other  young  Americans,  were  at  the  request 
of  Persia  recommended  by  President  Taft  and  our 
Secretary  of  State,  Mr.  Knox,  as  men  fitted  to  take 
hold  and  reorganize  the  finances  of  Persia.  Mr. 
Shuster  is  34  years  old  and  was  appointed  Treasurer- 
General.  The  others  are  F.  S.  Cairns,  who  was  made 
Director  of  Taxation;  Charles  I.  McCaskey,  Inspector 
of  Provincial  Revenue;  Ralph  W.  Hills,  Chief  of  the 
Accounting  and  Auditing  Systems,  and  Bruce  C.  Dick- 
ey, Inspector  of  Taxation.  Mr.  Shuster,  without  fear 
or  favor,  undertook  his  work  in  an  attempt  to  give  a 
thoroughly  honest  business  administration.  He  had 
had  similar  experience  in  Cuba  for  his  own  Govern- 
ment, where  his  work  attracted  such  favorable  atten- 
tion that  he  was  sent  by  the  War  Department  to  the 
Philippines  in  1901,  where  he  began  as  Collector  of 
Customs  and  was  of  great  assistance  to  Taft  when  the 
latter  was  Governor-General.  In  his  work  in  Persia 
Mr.  Shuster  has  attempted  to  fight  Russia  by  means  of 
publicity,  and  has  given  especial  offense  in  a  long 
letter  to  the  London  "Times,"  in  which  he  gave  in 
severe  detail  certain  alleged  acts  committed  by  Russia, 
with  Great  Britain's  consent,  which  in  the  case  of  a 
stronger  country  than  Persia  would,  he  said,  be  "acts 
of  war."  He  charged,  among  other  things,  that  there 
was  "a  deliberate  agreement  between  a  number  of 
foreign  legations,  headed  by  the  Russian  Legation," 
to  defeat  his  execution  of  the  law  which  conferred  upon 
him  plenary  powers  in  matters  fiscal.  Whether  Mr. 
Shuster  has  acted  without  calm  judgment  would  re- 
quire a  thorough  examination  of  his  entire  course  to 
determine.  But  it  is  quite  certain  that  his  character- 
istic energy  has  been  too  much  for  the  older  order  of 
things  in  Persia,  and  Russia,  with  the  acquiescence 
of  Great  Britain,  has  demanded  his  removal  from  office. 


News  from  China  of  the  progress  of  the  revolution 
leaves  much  to  be  desired  in  the  way  of  detail.  The 
Imperial  troops  seem  at  last  to  be  securing  a  number 
of  important  successes,  the  revolutionists  for  instance, 
having  been  defeated  with  heavy  loss  at  Nanking  after 
entering  the  city.  Han-yang,  another  important 
centre,  which  was  among  the  earliest  capture  i  by  the 
rebels,  has  also  been  regained  and  the  revolutionists  at 
Hankow  have  requested  an  armistice  in  which  an 
attempt  will  be  made  to  secure  the  consent  of  other 
Provinces  to  the  acceptance  of  the  Imperial  Govern- 
ment's terms,  which  include  the  preservation  of  the 
Manchu  Dynasty.  Cables  from  Pekin  state  that  the 
merchants  "are  overjoyed  at  the  prospect  of  a  resump- 
tion of  business  and  a  re-establishment  of  order,  with 
the  removal  of  the  terrible  menace  to  the  lives  of 
foreigners  in  the  interior  of  the  country." 
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There  are  two  features  in  connection  with  the 
Chinese  uprising  that  seem  to  merit  surprise.  One  is 
the  question  of  where  has  each  side  been  able  to  secure 
the  "sinews  of  war";  second,  is  the  remarkable  protec- 
tion that,  under  the  circumstances,  has  been  afforded 
foreigners  and  the  orderly  conduct  of  the  "revolution" 
as  a  whole.  In  the  first  instance,  it  is,  of  course,  a 
fact  that  the  commissary  department  in  the  Chinese 
army  is  a  much  cheaper  matter  than  is  the  case  in  the 
more  modern  countries;  rice  is  the  staple  food,  and 
other  expenditures  are  low  in  proportion.  But  the 
explanation  of  the  second  feature  is  not  so  apparent. 
Holders  of  Chinese  bonds  are  showing  remarkable  con- 
fidence that,  whichever  way  the  revolution  terminates, 
their  principal  and  their  interest  both  will  be  found 
secure.  Apparently  the  revolutionary  party  includes 
responsible  interests  of  China,  and,  if  so,  the  end 
whether  it  be  compromise  or  complete  victory,  will  be 
the  creation  of  a  desirable  condition  in  which  the  people 
of  China  will  have  a  representative  government. 

The  National  Assembly  at  Pekin  on  Thursday  ap- 
proved the  Franco-Belgian  loan  of  $30,000,000  which 
has  been  negotiated  by  the  Japanese  Baron  Cottu.  It 
also  approved  the  contract  in  conjunction  with  the  loan 
for  a  bridge  across  the  Yang-Tse  River  between 
Hankow  and  Wu-Chang.  The  latest  report  is  that 
Yuan  Shi-Kai,  the  Premier,  is  seeking  to  become 
Regent,  if  not  Emperor;  but  that  is  one  of  those 
rumors  concerning  which  it  is  perfectly  legitimate  to 
be  skeptical. 


Foreign  discount  rates  have  not  been  materially 
affected  by  the  monthly  settlements,  and  there  may 
be  a  brief  period  of  weakness  prior  to  the  necessary 
preparations  for  the  very  extensive  demands  of  Jan.  1. 
London  has  had  to  provide  for  an  issue,  on  Monday 
next,  of  $17,500,000  Treasury  bills,  an  unusually  large 
block.  The  Stock  Exchange  settlement  was  arranged 
on  slightly  higher  terms  than  ruled  a  fortnight  earlier; 
the  contango  on  Americans  was  4%%,  while  regular 
Stock  Exchange  loans  were  made  at  4^1%.  Dis- 
counts were  cabled  yesterday  at  3%%  for  sixty  days 
and  3%%  for  ninety  days.  Paris  quotes  3%%  for 
all  classes  and  maturities.  Berlin  charges  4%%  for 
sixty  and  4^%  for  ninety-day  bills.  Amsterdam's 
terms  are  3J^%,  while  Brussels  quotes  4%. 

The  Bank  of  England,  having  received  all  the  new 
gold  available  on  Monday,  was  able  to  report  on 
Thursday  an  increase  in  bullion,  our  special  corre- 
spondent advises  us,  of  £488,028.  This  brings  the  in- 
stitution's supply  up  to  £37,357,243,  a  very  comforta- 
ble figure  at  the  opening  of  the  final  month  of  the  year. 
Circulation  increased  sufficiently  to  reduce  the  gain  in 
total  reserve  to  £257,000.  Loans  decreased  £09,000, 
despite  an  increase  in  ordinary  deposits  of  £932,000; 
public  deposits  fell  off  £090,000,  thus  partly  correcting 
the  difference  disclosed  a  week  ago.  Since  the  figures 
were  compiled,  there  have  been  purchases  of  moderate 
amounts  of  gold  for  the  account  of  the  Bank.  Our 
special  correspondent  furnishes  the  following  details  of 
the  movement  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £689,000,  wholly  bought  in  the  open 
market;  exports,  £166,000  (of  which  £100,000  to 
France,  £50,000  to  Gibraltar  and £16,000  to  Java),  and 
shipments  of  £35,000  net  to  the  interior  of  GreatBritain . 


The  most  spectacular  incident  in  the  local  money 
market  this  week  has  been  a  rise  in  call  loans  on 
Wednesday  and  Friday  to  6%,  a  figure  paralleled 
onlyonce^during^l911 — on_ the  second  business  day  of 


the  year.  Just  what  significance  to  attach  to  this 
development  is  not  easily  determined.  The  most 
obvious  deduction  would  be  that,  inasmuch  as  a  return 
to  normal  rates  within  a  few  days  is  probable,  no 
great  attention  need  be  aroused,  for  in  itself  a  charge 
of  6%  for  call  loans  for  a  day  or  two  at  the  end  of  a 
month  is  not  a  serious  matter.  But,  taking  a  less 
superficial  view,  does  the  unexpected  firmness  at  a 
time  when  demands  are  so  light  not  suggest  that, 
should  any  broad  inquiry  for  accommodation  develop, 
the  apparent  ease  would  quickly  disappear?  We  have 
remarked  before  now  that  money  brokers  have  all 
along  claimed  that  the  much-discussed  superabundance 
of  money  was  not  so  real  as  generally  imagined.  They 
have  explained  that,  were  orders  for  any  large  amounts 
to  be  received,  the  rate  would  undoubtedly  go  up 
before  the  transactions  could  be  completed.  Realizing 
that  there  was  nothing  in  sight  calculated  to  cause 
extensive  absorption  of  funds,  bankers,  it  was  pointed 
out,  had  lent  every  available  dollar,  leaving  little  lee- 
way for  contingencies.  This  argument  has  been 
strengthened  to  some  extent  by  the  comparatively  light 
surplus  reserve  reported  by  the  Clearing-House  insti- 
tutions during  the  last  few  weeks — the  returns  of  last 
Saturday  showed  a  surplus  for  all  institutions  of 
$8,972,300,  of  which  only  $20,300  stood  at  the  credit 
of  the  trust  company  members.  Those  who  have  been 
emphasizing  this  phase  of  the  underlying  conditions 
contend  that  the  sharp  advance  in  call  loans,  on  so 
little  provocation,  portends  much  stiffer  rates  for 
money  before  the  year  is  out;  some  even  hint  at  a 
possibility  of  genuine  stringency. 

We  cannot  discover  basis  for  fearing  any  serious 
developments  in  the  American  money  market.  It  is 
true  that  this  week's  quotation  of  6%  for  call  facilities 
had  not  been  named  since  Jan.  3  last,  it  is  true  that 
bankers  have  sought  every  available  outlet  for  funds, 
and  it  is  true  that  the  local  surplus  reserve  has  not 
reflected  any  extraordinary  over-supply  of  money. 
But  before  proceeding  to  assume  that  expansion  of  the 
requirements  would  involve  stringency,  the  whole 
monetary  situation,  national  and  international,  should 
be  studied.  Our  principal  bankers  agree  that  a  very 
large  sum  (perhaps  $150,000,000)  has  been  lent  by  the 
United  States  to  Europe.  Now,  the  conditions  which 
gave  rise  to  that  borrowing  have  been  removed 
by,  first,  the  settlement  of  the  Moroccan  dispute,  and, 
more  recently,  by  the  abatement  of  the  diplomatic 
tension  between  Great  Britain  and  Germany.  Should 
money  become  appreciably  more  valuable  here,  a  large 
part  of  the  sum  now  rented  out  abroad  would  be  re- 
turned; in  fact,  no  matter  how  low  quotations  may 
remain  here,  a  considerable  proportion  of  the  foreign 
loans  will  in  all  probability  be  repaid  during  the  next 
three  months,  provided  always  no  unforseen  diplo- 
matic rupture  occurs.  It  might  even  be  said  that  the 
drastic  fall  in  sterling  exchange  this  week  implies  active 
preparations  for  the  return  of  borrowed  funds.  In 
addition  to  assured  assistance,  in  case  of  need,  from 
abroad,  New  York  could  from  now  on  depend  upon 
relief  from  interior  points.  The  crops  are  finding  their 
way  to  market,  part  of  the  money  obtained  is  being 
deposited  in  the  country  banks,  and  should  an  attrac- 
tive price  be  bid  for  it  by  the  metropolis,  a  large  inflow 
would  unquestionably  be  stimulated.  New  York,  it 
will  thus  be  seen,  has  little  occasion  to  feel  nervous 
over  the  strictly  monetary  outlook. 

Call  money  touched  33^%  on  Monday  but  renewals 
were  made  at  2^%.  On  Tuesday  3%%  was  recorded, 
with  most  of  the  business  done  at  3%.     It  was  on 
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Wednesday  that  the  maximum  reached  6%;  on  thai 
day  nothing  was  placed  under  3%%  and  the  ruling- 
charge  was  4%.  After  Thursday's  holiday  there  was 
at  first  relaxing  of  the  pressure,  notwithstanding  that 
Friday  was  the  first  day  of  the  new  month;  but  later 
on  rates  again  rose  until  6%  was  touched.  The 
opening  rate  was  5%,  the  maximum  6%,  the  mini- 
mum 4%,  the  ruling  quotation  5%  and  the  final 
charge  4%.  Time  money  has  remained  quiet 
throughout.  The  range  was  Zx/i  to  3%%  until 
Wednesday,  when  it  was  marked  up  to  3%  to  4%. 
But  there  is  no  inquiry  on  this  basis  and  the  indica- 
tions are  that  the  4%  asking  rate  will  shortly  be  low- 
ered. Commercial  paper  is  attracting  very  little  at- 
tention nor  will  activity  be  in  order  until  after  Dec.  30. 
The  range  is  3%@4%  for  60  to  90  days'  endorsed  bills 
receivable  and  exceptionally  attractive  four  to  six 
months'  single-name  bills  with  4%@4%%  named 
for  others. 


By  declining  to  the  lowest  level  since  the  beginning 
of  October,  demand  sterling  has  this  week  acted  more 
naturally  than  for  months,  inasmuch  as  rates  have 
been  very  unseasonable.  The  quotation  yesterday 
dropped  to  4  8610,  after  having  moved  downwards 
daily.  Only  once  since  the  latter  part  of  August  has 
the  rate  fallen  below  4  86  and  then  the  minimum  was 
4  8595.  Has  the  market  entered  upon  a  new  stage? 
Are  the  international  exchanges  to  turn  definitely  and 
sharply  in  our  favor?  An  answer  cannot  be  given 
without  taking  into  consideration  a  number  of  factors, 
pro  and  con.  On  the  one  hand  Europe's  monetary 
troubles  have  materially  subsided  and  should  cease 
entirely  to  exercise  disturbing  influence  after  the  new 
year;  the  borrowings  from  America  should  shortly  be 
reduced;  foreign  investors  have  been  and  are  now 
buying  moderate  amounts  of  stock  as  well  as  new 
securities  (mostly  notes)  here;  our  balance  of  mer- 
chandise exports  is  very  large  and  is  increasing  monthly 
and  money  rates  have  shown  some  degree  of  firmness 
locally  during  the  current  week.  Against  this  can  be 
placed  only  the  requirements  incidental  to  the  Dec.  1 
dividend  and  interest  disbursements  and  the  prospec- 
tive payments  at  the  close  of  the  year,  the  possibility 
of  additional  gold  exports  in  moderate  volume  and, 
should  political  harassment  spring  up,  the  danger  of 
heavy  liquidation  of  our  securities  by  foreign  holders. 
Under  the  circumstances  it  would  not  be  astonishing 
if  the  normal  course  of  exchange  should  continue  to 
give  place  to  unseasonable  movements;  that  is  to  say, 
gold  exports  in  the  fall  might  be  followed  by  imports 
in  the  early  months  of  the  year.  Moderaii'  en- 
gagements to  Canada  and  San  Francisco  have  been 
announced  this  week  and  the  decline  in  exchange, 
combined  with  the  advance  in  interest  rates,  may  dis- 
courage active  resumption  of  the  outflow.  The  total 
shipments  to  date  have  been  $10,650,000  to  Canada, 
$2,020,000  to  South  America  and  $4, 600,000  trans- 
ferred to  San  Francisco. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  demand  and  60 
days,  at  4  8670@4  8675  and  4  8340@4  8350,  respec- 
tively; cable  transfers  were  unchanged  at  4  87("  1  S705. 
Demand  declined  on  Monday  to  4  8655(6,4  8660,  ('able 
transfers  to  4  8685  @4  8690  and  60  days  to  i  8335@ 
4  8345.  There  was  a  sharp  break  on  Tuesday,  due  in 
part  to  the  rise  in  call  money  and  buying  of  stocks  by 
Europeans;  demand  fell  to  4  8635  @4  8640,  cable 
transfers  to  4  8665(64  8675  and  60  days  to  48320(§ 
4J8330.     On  Wednesday,  after  opening  at  4  8635,  de- 


mand broke  to  4  8615  and  closed  at  4  8620@4  8625, 
cable  transfers  closed  at  4 8655 @4 8660  and  60  days 
at4  83@4  8310.  Thursday  was  a  holiday.  On  Friday 
demand  fluctuated  between  4  8610  and  4  8625.  The 
close  was  at  4  8270 @4  8280  for  60  days,  4  8610® 
4  8615  for  demand  and  4  8655  @4  8665  for  cables. 
Commercial  on  banks  was  quoted  at  4  82 @4  82% 
and  documents  for  payment  4  82% @A  8334.  Cotton 
for  payment  ranged  from  4  82% @4  83%,  grain  for 
payment  from  4  83  @4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dec.  1  1911. 

Received  by 
.V.   Y.  Banks. 

Shipped  by         Net  Interior 
N.  Y.  Banks.]       Movement. 

$0,853,000 
2,094,000 

$4,197,000  Gain    $2,656,000 

Gold    

1,897,000  (Jain         197,000 

Total  gold  and  legal  tenders 

$8,947,000 

56,094,000  Gain    $2,853,000 

With  the  Sub-Treasury  operations  tne  result  is  as 
follows. 


Week  ending  Dec.  1  1911. 

Into 
Banks. 

Oia  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Hank«  Interior  movement  as  above.. 
Sub-Treasury  operations 

$8,947,000 
IS.500,000 

$6,094,000 
28  000,000 

Gain   $2,853,000 
Loss       9  500.000 

Total  gold  and  legal  tender  J 

$27,117,000 

$34,094,000 

Losa     $6,047,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o] 

November  30  1911. 

December  1  1910. 

Gold. 

Silver. 

Total. 

Gold. 

Silver.     |      Total. 

England.. 

France  

Germany  . 
Russia  a .  - 
A  ;> ;  -Huab 

Spain 

Italy  d... 
Neth  lands 
Nat.Belg.d 
Sweden  .. 
Switz'land 
Norway  .  - 

£ 
37,357,243 

128,421,400 

42,490,600 

142,072,000 

53,737,000 

16,702.000 

40,702,000 

11,534,000 

6,680,667 

4,734.000 

6,406,000 

2,276,000 

£ 

32~,2~47~,360 

14,656,800 

6.014. 000 

11.729.00U 

30.308,000 

3,579,00(1 

1,173,300 

3,340,333 

£ 
37,357,243 

160,668,760 

57,147.400 

148,116,000 

05,466,000 

47,010,000 

44,281,000 

12, 707,300 

10,021.000 

4,734,000 

6,466,000 

2,270.000 

£ 

35,631,472 

131.533,640 

39,079,700 

145.704,000 

55,398,000 

16.400,000 

39,146,000 

10.252,000 

5,518.000 

4,478,000 

6,347,000 

2,055,000 

£                     £ 

1  35.631.472 

33.085,880:164.619,520 

13.014,000    52,993,700 

6,055.000  151,759,000 

12,003,000   67,401.000 

30.767,000    47,167,000 

3,475,000    42,621,000 

2.116,000    12,668,000 

2,759,000      8.277,000 

4,478,000 

6,347,000 

2,055,000 

Total  week 
Prev  .week 

493.172,910103,077,793  596,250,703 
491,164,528,102,124,377  593.2S8.905 

1 

491,542,812 
489,374,441 

104.474.SS0 
103.240,673 

596,017,692 
592,615,114 

a  The  total  of  gold  In  the  Bank  ol  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  is  about 
ine-seventh  of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the  division  we 
make  is  a  close  approximation. 


SIR  EDWARD  GREY'S  SPEECH. 

Neither  Sir  Edward  Grey's  remarkable  speech  on 
England's  position  in  the  Morocco  matter,  delivered  in 
Parliament  last  Monday,  nor  the  manner  of  reception 
of  that  speech  by  the  various  nations  concerned  in  the 
recent  diplomatic  dispute,  can  be  fully  understood 
without  a  review  of  the  circumstances  with  which  it 
dealt.  The  crux  of  the  discussion  which  devolved 
upon  Sir  Edward  Grey  was  the  situation  that  existed  in 
the  third  week  of  last  July.  All  that  the  public  knew 
at  that  time  was  that  relations  between  France  and 
Germany,  which  had  apparently  been  growing  more 
peaceable,  had  suddenly  become  strained,  and  that 
both  nations  were  beginning  to  talk  of  war.  At  that 
very  moment,  when  the  underlying  reasons  for  that 
change  in  feeling  were  concealed  from  the  general 
public,  Mr.  Lloyd-George,  Chancellor  of  the  British 
Exchequer,  spoke  for  the  Government  a1  the  Lord 
Mayor's  dinner  in  London.  He  described  himself  as 
"a  sincere  advocate  of  all  means  which  would  lead  to 
the  sett  lenient  of  international  disputes,  of  met  hods  such 
as  those  which  civilization  has  so  successfully  set  up 
for  the  adjustment  of  differences  between  individuals." 

But  when  he  came  down  to  the  question  of 
England's    relations    to    the    Morocco    question,    h 
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declared  with  great  force  that  the  English  Govern- 
ment could  not  allow  itself  to  be  excluded  from  the 
"Cabinet  of  Nations,"  where  its  interests  were  vitally 
affected.  It  must  at  all  hazards,  he  as-erted,  maintain 
its  place  and  prestige  among  the  great  Powers.  Peace 
at  the  price  of  loss  of  international  respect,  Mr.  Lloyd- 
George  concluded,  "would  be  a  humiliation  intolerable 
to  a  great  country  like  ours  to  endure".  In  a  some- 
what milder  way,  but  with  really  equal  positiveness, 
Mr.  Asquith  endorsed  in  Parliament  the  following- 
week  the  speech  of  the  Chancellor  of  the  Exchequer, 
and  distinctly  intimated  that  in  the  event  of  a  resort 
to  arms,  England  was  prepared  to  stand  by  France. 

Until  not  quite  two  weeks  ago,  the  general  public 
was  unaware  of  exactly  what  the  situation  was  which 
had  called  forth  these  remarkable  declarations.  The 
facts  began  to  come  out  shortly  after  the  final  con- 
clusion, on  November  4,  of  the  peace  agreement 
between  France  and  Germany.  The  German  Chan- 
cellor and  his  Foreign  Minister  were  attacked  with 
great  bitterness  in  the  Reichstag  when  they  made  their 
subsequent  report  on  Germany's  reasons  for  reaching 
the  agreement.  This  feeling  of  bitterness  and  hostility 
was  so  great  as  to  have  drawn  into  public  and  em- 
phatic endorsement  of  it  no  less  a  personage  than  the 
Crown  Prince  of  Germany,  the  heir  to  the  Imperial 
Throne.  Partly,  no  doubt,  in  consequence  of  these 
attacks  within  his  own  country,  the  German  Foreign 
Minister  on  November  21  set  forth  in  a  vigorous 
speech  to  the  Reichstag  his  version  of  the  facts  which 
had  occurred  around  the  time  of  Mr.  Lloyd-George's 
speech. 

The  situation  at  that  time,  he  plainly  stated,  was  in 
all  respects  critical.  As  long  ago  as  the  opening  of 
July,  England  had  been  formally  notified  by  tbe 
German  Government  of  the  dispatch  of  a  German 
gunboat  to  Morocco.  Nothing  further  had  been  said 
on  either  side  until  July  21,  when  Sir  Edward  Grey 
suddenly  demanded  an  explanation  of  Germany's 
designs,  intimating  that  the  German  demands  made 
on  France  for  compensation  were  unacceptable  to 
France.  The  German  Ambassador  at  London  replied, 
according  to  this  version  of  the  incident,  that  England 
had  no  right  to  make  such  an  intimation,  and  that  the 
German  Government  could  not  accept  British  par- 
ticipation in  any  negotiation  between  Germany  and 
France.  That  very  evening  Lloyd-George  made  his 
famous  speech,  and  it  was  not  until  July  27,  nearly 
a  week  later,  that  England  announced  to  the  German 
Government  that  it  did  not  contemplate  participation 
in  the  Morocco  negotiations. 

Clearly,  this  statement  of  the  case  put  the  British 
Government  more  or  less  in  the  wrong,  and  it  was  that 
fact  which  lent  exceptional  interest  to  last  Monday's 
speech  by  Sir  Edward  Grey,  the  British  Foreign 
Minister.  Sir  Edward  stated  frankly  to  Parliament 
that  he  spoke  only  because  the  German  Government 
had  already  made  public  so  much  of  the  details  in  the 
matter.  But  he  did  not  regard  that  statement  as 
complete,  and  was,  therefore,  under  the  necessity  of 
supplementing  it  by  further  facts.  It  was  not  correct, 
according  to  Sir  Edward,  to  affirm  that  the  British 
Government  had  kept  Germany  waiting,  from  July  1 
to  July  21,  for  the  English  view  of  the  case,  On 
the  contrary,  after  having  been  informed  on  July  1 
of  the  dispatch  of  the  "Panther"  to  Agadir,  Sir  Edward 
had  on  July  3  informed  the  German  Ambassador  that 
the  situation  created  was  so  important  that  it  must 
be  discussed  at  a  Cabinet  Council.  The  following 
day  he  informed  the  Ambassador  that  Great  Britain 


did  not  feel  herself  able  to  take  a  disinterested  attitude 
concerning  Morocco  or  to  recognize  any  new  arra  ge- 
ment  arrived  at  without  her  consent.  To  this  no 
reply  was  made  by  the  German  Government  before 
July  21. 

It  will  be  seen,  therefore,  that  this  peculiar  incident 
was  susceptible  of  two  exactly  opposite  interpreta- 
tions. The  British  Government  undoubtedly  assumed 
that  an  early  reply  to  its  declaration  of  July  4  was  to 
be  expected  from  the  German  Ambassador.  The 
German  Government,  judging  from  the  speech  to  the 
Reichstag,  took  the  position  that  it  must  first  hear 
something  further  from  England  on  the  matter. 
The  upshot,  Sir  Edward  Grey  proceeded  to  point  out, 
was  that  on  July  21  he  again  communicated  with  the 
German  Ambassador,  informing  him  that  the  British 
Government  must  maintain  an  interest  in  the  matter 
and  that  "in  the  event  of  negotiations  with  France 
failing,  Great  Britain  would  be  obliged  to  take  some 
step  in  order  to  protect  British  interests."  To  this 
reminder,  according  to  Sir  Edward,  the  German 
Ambassador  was  unable  to  make  any  official  reply, 
beyond  asserting  that  his  Government  had  no  in- 
tention of  acquiring  commercial  monopolies  in 
Morocco. 

The  Lloyd-George  speech  occurred  that  very  same 
evening;  it  was  delivered,  Sir  Edward  Grey  declared 
last  Monday,  only  after  consultation  with  himself  and 
the  Premier,  Mr.  Asquith.  Four  days  afterward  the 
German  Ambassador  complained,  in  behalf  of  his  Gov- 
ernment, of  Lloyd-George's  speech;  to  which  Sir  Ed- 
ward replied  that  "I  felt  that  the  tone  of  the  communi- 
cation made  it  inconsistent  with  our  dignity  to  give 
any  explanation  of  the  speech."  It  was  two  or  three 
days  later,  on  July  27,  that  overtures  of  good- will 
from  Germany  came,  in  the  shape  of  a  statement  of 
the  Imperial  Government's  assurance  that  British 
interests  would  not  be  attacked  and  its  expression  for 
the  wish  for  a  reassuring  statement  by  the  Ministry 
to  the  public  on  the  Anglo-German  relations. 

Having  made  this  chronological  explanation  of  the 
matter,  Sir  Edward  Grej''  set  forth  in  his  speech  that 
"a  good  deal  of  misunderstanding  could  have  been 
avoided  if  Germany  had  made  clear  about  July  4  that 
she  had  no  intention  of  taking  any  part  of  Morocco." 
But  he  added  further:  "I  do  not  believe  that  Germany 
has  aggressive  designs,  and  all  that  we,  or  other  neigh- 
bors of  Germany,  desire  is  to  live  with  her  on  equal 
terms,"  and  he  declared  his  belief  that  his  statements 
would  prove  "a  sedative  to  a  world  which  has  been  in- 
dulging in  a  fit  of  political  alcoholism." 

Taken  as  a  whole,  the  speech  was  one  of  unusual 
adroitness.  Sir  Edward's  task  was  extremely  difficult. 
He  had  to  question  the  version  publicly  given  out  by 
the  German  Government  of  an  important  diplomatic 
incident.  He  had,  at  the  same  time,  to  convince  the 
German  people  of  the  friendliness  of  England — this 
while  creating  no  uneasiness  in  France  as  to  mainte- 
nance of  mutual  agreements,  and  giving  no  opportun- 
ity for  political  enemies  at  home  to  say  that  the  British 
Government  was  receding  from  its  previous  firm  posi- 
tion. It  is  possible  that  this  somewhat  troublesome 
achievement  could  not  have  been  better  effected  than 
was  done  in  Sir  Edward's  speech.  But  there  was  just 
enough  of  doubtful  matter  in  it  to  give  very  great  in- 
terest to  the  problem,  how  it  would  be  received  in  the 
several  quarters  whose  views  of  the  general  episode 
differed  so  widely. 

All  things  considered,   that  reception  has  been  re- 
assuring.    Parliament  at  once  took  a  firm  stand  in 
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support  of  the  Ministry's  foreign  policy.  Mr.  Bonar 
Law,  the  now  leader  of  the  Opposition,  expressed  his 
conviction  that   in   the   Anglo-German   negotiations, 

"eveiy  stop  had  been  taken  with  solo  regard  for  British 
interests."  Some  of  the  usual  criticism  by  tho  fac- 
tional elements  in  Parliament,  such  as  complaint  at 
the  secrecy  of  the  negotiations  and  complaint  that 
England  had  not  intervened  in  the  Turko- Italian  mat- 
ter, as  well  as  in  the  Franco-German  affair,  was  an- 
swered by  the  Prime  Minister  on  the  ground  that  Gov- 
ernmental negotiations  must  be  kept  private  in  the 
interests  of  both  parties  to  them,  that  there  is  no  se- 
cret arrangement  of  any  sort  with  a  foreign  nation 
which  has  not  been  fully  disclosed  to  the  English  peo- 
ple, and  that  the  prime  interest  of  the  British  Govern- 
ment must  always  be  to  secure  the  peace  of  the  world. 

The  English  press  was  similarly  unanimous  in  sup- 
port of  Sir  Edward  Grey's  speech;  the  Paris  press  ex- 
pressed like  gratification.  As  was  to  be  expected,  the 
German  newspapers  and  public  men  took  a  more 
non-committal  view.  The  German  comment,  even  on 
the  question  of  whether  the  speech  would  help  toward 
promoting  Anglo-German  good  feeling,  being  some- 
what conflicting.  On  the  financial  markets,  mean- 
time, the  response  to  the  speech  was  of  purely  nega- 
tive character.  That  may  have  been  because  the 
shrewd  judgment  of  the  markets  had  anticipated  very 
much  such  a  deliverance  as  was  actually  made. 
■  Both  in  England  and  in  Germany  it  has  apparently 
been  assumed,  before  and  since  Sir  Edward's  speech, 
that  the  whole  episode  thus  disclosed  would  greatly 
intensify  German  bitterness  towards  England ;  that 
it  would  lend  a  hand  to  further  rapid  increase  in 
naval  armaments,  and  that  it  opened  up  an  uncertain 
political  horizon  for  the  future.  We  are  highly 
skeptical  as  to  the  probability  of  any  such  result,  and 
we  do  not  see  that  it  is  fairly  foreshadowed  in  either 
the  public  discussions  of  last  Monday's  speech  or  in 
newspaper  comments  on  it.  Such  predictions,  in- 
deed, make  it  necessary  to  refer  again  to  the  notable 
instance  of  the  Fashocla  quarrel  between  France  and 
England  in  1898,  which  all  the  diplomatic  wiseacres 
were  assured  would  lead  to  implacable  anti-English 
feeling  among  the  French,  but  whose  actual  sequel 
was  the  Anglo-French  alliance. 

To  us,  the  really  plain  and  obvious  ground  for  grati- 
fication in  this,  the  concluding,  incident  of  the  Morocco 
affair,  is  the  fact  that  it  is  the  concluding  incident. 
To  what  extent  the  mutual  jealousies  of  the  nations 
may  be  encouraged  or  removed  as  a  result  of  recent  di- 
plomatic affairs,  will  remain  a  matter  of  debate.  But  our 
own  idea  is  that  the  conclusion  of  the  Morocco  episode, 
in  the  way  in  which  it  has  been  terminated,  has  been 
received  by  every  nation  concerned  with  the  pro- 
foundest  satisfaction  and  relief.  As  time  goes  on,  we 
have  not  the  slightest  doubt  that  this  sentiment  will 
continue  to  prevail,  and  that  efforts  to  stir  up  inter- 
national bad  feeling  again  will  be  considerably  more 
difficult  because  of  what  has  happened  during  the 
autumn  of  1911. 


DYNAMITE  ON  THE  FARM. 
Reformers  discourse  and  politicians  wrangle  about 
the  problems  of  transportation  and  the  distribution  of 
wealth,  and  statutes  are  piled  higher  and  higher  in  the 
attempt — so  attractive  to  the  mass  of  persons  whofind 
it  easier  to  accept  propositions  ready-made  than  to  do 
any  serious  thinking  for  themselves — to  fix  mat: 
so  that  the  shares  in  the  good  things  of  life  shall  be 
more  "square."     Except  for  the   labor   of   the   pro- 


ducers, especially  of  those  who  work  directly  upon 
the  soil,  that  sole  source  of  material  wealth,  there 
would  be  nothing  for  the  talkers  and  the  reformers  to 
at  I  ack.  It  is  therefore  pleasant,  and  also  encourgaing, 
to  turn  now  and  then  from  all  this  wordy  fury  and  note 
what  some  are  quietly  doing  to  make  three  blades  of 
gratis  and  three  bushels  of  vegetables  where  there  have 
been  only  two .  f 

The  common  carrier  must  perish  unless  he  has  things 
to   carry.     Therefore,   not   because  they   are   philan- 
thropic but  because  they  consider  self-preservation,, 
the   railroads   have   been   of   late   years   going   man 
earnestly   and   more   methodically   into   the   work  of 
aiding  agriculture.     They  have  run  farmers'  trains, 
agricultural  schools  on  wheels;    they  have  maintained 
experimental  farms;   and  they  issue  booklets  on  more 
intensive  and  scientific  farming.     A  small   packet  of 
these  by  the  Pennsylvania  road  is  before  us.     Two 
concern  alfalfa  and  the  use  of  lime  on  land,  giving, 
also,  a  list  of  shippers  of  agricultural  lime  and  fertili- 
zers on  or  adjacent  to  the  company's  lines.     Several 
i  elate  to  orchard  development — planting,  priming  and 
spraying,  prepared  by  men  who  are  believed  to  be  the 
best  practical  authorities.     One  booklet  of  80  pages 
relates  solely  to  the  potato,  and  the  largest  and  most 
nteresting  (comprising  112  illustrated   pages   octavo) 
treats  of  "intensive  f aiming  and  the  use  of  dynamite." 
At  first,  somebody  acted  successfully  upon  the  thought 
that  removal  of  stumps  could  be  made  easier  by  loosen- 
ing them  with  explosives;  later,  it  was  discovered  that 
the  cheapest  way  was  to  make  the  explosive  do  the 
whole  work,  lifting  the  stump  completely  out  of  the 
ground  and  shattering  it  into  fragments  at  the  same 
time.     Then  says  this  booklet: 

About  this  time  it  was  discovered  that  it  was 
cheaper  to  blast  out  boulders  and  plant  the  ground 
they  occupied  than  to  plow  around  them.  Then  some 
enterprising  farmer  who  had  had  trouble  with  founda- 
tions settling  decided  that  it  was  a  good  plan  to  build 
his  house  and  his  barns  on  rock  and  learned  that  it 
did  not  cost  much  to  do  the  necessary  blasting  for 
foundations  and  cellars.  This  led  to  the  idea  of 
blasting  the  rock  encountered  in  digging  drains,  and 
of  using  a  small  quantity  of  explosives  to  hurry  along 
the  work  of  digging  holes  for  fence  posts  and  poles. 
The  rock  met  with  in  sinking  wells  was  soon  cut 
through  with  explosives.  Early  in  the  spring,  when 
the  ice  came  down  the  sti  earns  and  a  gorge  at  the 
bridge  threatened  to  cause  a  flood  and  carry  away  the 
biidge,  too,  a  little  dynamite  quickly  relieved  the 
situation.  In  lumber  districts,  log  jams  were  started 
in  the  same  way. 

The  stone  fence  and  the  stump  fence  of  New  England 
were  constructed,  in  part,  as  the  easiest  way  to  clear 
the  land  of  impediments,  but  this  booklet  declares  that 
the  corn  from  six  hills  would  in  a  few  years  pay  for  dyna- 
mite enough  to  dispose  of  many  stumps  and  boulders. 
Chapters  on  clearing  land  by  felling  trees  and  removing 
stumps  and  boulders  form  the  first  stage,  as  treated 
here;  the  second  stage  is  more  surprising  reading,  for  it 
treats,  of  "getting  the  farm  into  shape"  by  digging 
ditches,  draining  swamps,  excavating  for  foundations, 
sinking  wells  and  digging  holes  for  fence  posts,  all  by 
dynamite.  We  are  told  that  "dynamite  digs  the 
cleanest  and  most  regular  ditches  in  wet  clay  or 
gumbo,"  and  the  illustrations  are  more  surprising  than 
the  text,  for  they  show  the  explosion  which  is  "dig- 
ging" the  ditch  and  the  ditch  as  instantly  ready  to 
fill  with  water.  Three  men,  we  read,  can  dig  1,000 
feet  in  three  days,  using  250  pounds  of  dynamite. and 
at   one-third   the  expense  of  any  other  method;    in 
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extreme  cases,  as  much  as  a  quarter  mile  of  ditch  can 
be  made  at  a  blast. 

The  third  stage,  "preparing  the  land  for  crops,"  in- 
troduces the  reader  to  breaking  up  hardpan  and  even 
to  plowing  with  dynamite;  next,  to  using  it  in  the 
•orchard  to  make  the  holes  for  planting  young  trees. 
When  we  consider  that  the  function  of  the  plow  is  to 
break  up  the  soil  and  turn  up  the  strata  just  below 
the  surface,  it  is  not  so  strange  to  read  that  many 
agriculturalists  "are  already  claiming  that  sub-soil  plow- 
ing with  dynamite  will  be  a  common  custom  in  a  few 
years  and  will  represent  millions  in  increased  crops 
fro  n  lands  already  under  cultivation  and  more  millions 
from  lands  now  produc  ing  nothing  but  weeds  and 
considered  entirely  worthless."  The  possible  advan- 
tages of  shattering  hardpan  over  pecking  at  it  with 
tools  seem  reasonable  enough;  the  booklet  declares 
that  this  is  the  only  means  for  breaking  true  hardpan, 
and  that  when  it  is  thus  broken  it  will  grow  fruit  like 
other  land.  As  for  the  process  of  tree-planting, 
an  instance  is  cited  in  which  three  peach  trees  set  in 
dynamited  holes  produced  bushels  of  fruit  in  three 
years,  while  six  others  in  the  usual  hand-made  holes 
bore  hardly  anything.  One  successful  Missouri  grower 
is  quoted  as  saying  that  he  would  never  think  of  re- 
planting where  a  tree  had  died  out  without  making  the 
hole  by  dynamite,  for  thus  the  new  trees  are  better 
bearers  and  resist  diseases  better.  The  only  explana- 
tion can  be  in  the  thoroughness  with  which  the  ex- 
plosive does  its  work  of  stirring  up. 

Not  only  can  supposedly  worthless  land  be  made 
profitable  by  proper  methods  but  supposedly  worn-out 
land  can  be  put  back  in  yield.  A  case  is  related  of  a 
Delaware  farm  which  had  been  worked  too  fast  and 
had  then  been  allowed  to  lie  idle  for  five  years,  mean- 
while growing  large  crops  of  sassafras,  sweetbriar  and 
general  weeds.  An  expert  sent  by  the  Pennsylvania 
road  took  charge,  and  under  his  studied  treatment 
this  land  responded  with  a  corn  crop  of  47  bushels  per 
acre  in  the  first  year. 

This  "dynamite"  treatise  in  particular  should  be  of 
value  to  the  practical  agriculturalist  and  of  interest  to 
all  thinking  me  n,  especially  the  last  chaper,  on  "crea- 
ting traffic  through  co-operation  of  farmer  and  rail- 
road." A  part  of  the  title  is  "increase  the  cropper 
acre."  The  railroad  is  not  engaged  in  authorship, 
or  in  publishing,  or  in  building  fine  examples  of  archi- 
tecture; these  are  incidental.  It  is  in  business,  and  it 
has  been  turned  to  agriculture  because  of  its  imperative 
need  of  business  to  do. 


THE  COU  NTRY'S  LARGE  COAL  PRODUCTION. 

There  is  perhaps  no  more  striking  way  of  indicating 
the  industrial  activity  of  the  United  States  than  by 
the  statistics  of  the  country's  coal  production.  Most 
persons  know  that  the  United  States  consumes  and 
produces  a  large  amount  of  coal  annually,  but  we 
doubt  that  there  are  many  who  have  a  proper  idea  of 
the  magnitude  of  the  total.  The  United  States 
Geological  Survey  has  just  published  the  figures  for 
the  calendar  year  1910,  and  they  serve  to  reveal  the 
real  extent  of  the  yearly  output  of  this  most  important 
article  of  fuel,  and  without  the  aid  of  which  it  would 
be  impossible  to  carry  on  modern-day  industrial 
activity. 

The  year  1910  was  not  a  period  of  unalloyed  pros- 
perity or  of  uninterrupted  trade  activity.  As  a  mat- 
ter of  fact  business  conditions  grew  steadily  less  favor- 
able as  the  year  progressed  and  there  was  much  com- 


plaint of  dulness  and  of  business  reaction.  Yet  the 
amount  of  coal  mined  (and  presumably  consumed)  was 
of  prodigious  extent.  We  are  sure  it  will  come  as  a 
surprise  to  the  vast  majority  of  persons  to  hear  that 
coal  production  in  this  period  of  twelve  months  ex- 
ceeded half  a  billion  tons  of  2,000  lbs.  In  exact 
figures  the  output  of  the  coal  mines  of  the  United 
States  in  1910  was  501,590,378  short  tons,  accord- 
ing to  the  compilation  of  the  Geological  Survey.  In 
its  yearly  coal  product  this  country  far  outstrips  all 
others  and  in  1910  its  total  exceeded  that  of  Great 
Britain  (which  ranked  second)  by  over  200  million 
tons.  Great  Britain's  output  in  1910  was  less  than 
60%  of  that  of  the  United  States  and  Germany's  was 
less  than  half.  The  increase  in  both  of  these  countries 
in  1910  over  1909  was  comparatively  small,  whereas 
the  increase  in  the  United  States  was  nearly  equal  to 
the  entire  production  of  France  and  was  more  than 
the  total  production  of  any  foreign  country  except 
Great  Britain,  Germany,  Austria-Hungary  and  France. 

Stated  in  brief,  501,000,000  tons  were  mined  in  the 
United  States,  296,000 ,000  tons  in  the  United  Kingdom, 
245,000,000  tons  in  Germany,  while  France  produced 
only  42,000,000tons.  The  United  States  has  held  first 
place  among  the  coal-producing  countries  of  the  world 
since  1899,  when  it  surpassed  Great  Britain.  In  the 
eleven  years  since  1899,  the  Geological  Survey  tells  us, 
the  annual  output  of  the  United  States  has  nearly 
doubled,  it  having  risen  from  253,741,192  short  tons 
to  501,596,378  tons,  whereas  that  of  Great  Britain  has 
increased  only  20% — from  246,506,155  short  tons  to 
296,007,699  tons.  But  even  these  comparisons  do 
not  indicate  the  full  measure  of  the  difference  between 
the  two  countries  in  the  home  consumption  of  coal. 
A  considerable  portion  of  the  British  output  of  coal 
each  year  is  exported.  Of  our  own  coal  production 
only  relatively  small  amounts  are  shipped  out  of  the 
country.  The  total  exports  of  coal  from  the  United 
States  in  the  calendar  year  1910,  including  bunker  coal 
taken  by  vessels  in  the  foreign  trade,  reached  only  22,- 
681,631  short  tons.  On  the  other  hand,  of  the  296,007,- 
699  tons  of  coal  mined  in  Great  Britain  in  1910  no 
less  than  69,535,703  tons  were  exported. 

The  United  States  Geological  Survey  also  undertakes 
to  indicate  the  yearly  production  of  coal  of  the  whole 
world,  using  for  this  purpose  the  latest  figures  avail- 
able in  each  case.  We  insert  here  the  compilation 
prepared  by  the  Geological  Survey.  It  reports  the 
coal  production  of  the  principal  countries  of  the  world 
in  1910,  except  where  only  the  1909  figures  were  at 
hand,  in  which  case  the  latter  are  used. 

THE  WORLD'S  PRODUCTION  OF  COAL,   IN  SHORT  TONS. 
United  States  (1910) 
Great  Britain  (1910) 

Germany  (1910) 245,043,120 

Austria-Hungary  (1909)  54,573,788 

France  (1910) 42,516,232 

Belgium  (1910) 26,374,986 

Russia  &  Finland  (1910)  24,967,095 

Japan  (1909) 16,505,418 

Canada  (1910) 12,796,512 

China  (1909) 13,227,600 

India    (1909) 13,294.528 

New  South  Wales  (1909)  7,862,264 

Total 1,278,577,812 

Percentage  of  the  United  States 39 .2 

From  the  foregoing  it  will  be  seen  that  the  total  coal 
production  of  the  world  in  1910  was  approximately 
1,300,000,000  short  tons,  of  which  the  United  States 
contributed  nearly  40%.  The  product  of  the  three 
leading  countries  combined — the  United  States,  Great 
Britain  and  Germany — by  itself  runs  considerably  in 
excess  of  one  thousand  million  tons,  having  been 
1,042,647,197  tons.  Obviously,  with  the  mines  of 
the  world  being  depleted  on  such  a  huge  scale  and 
with  industrial  activity  rising  higher  each  year  in  all 


501,596,378  I  Spain   (1909) 

296,007,699   Transvaal    (1910) 

Natal  (1910) 

New  Zealand  (1909) ... 

Mexico  (1909) 

Holland  (1909) 

Queensland  &  Victoria. 

Italy  (1909) 

Sweden  (1809) 

Cape  Colony  (1909)... 

Tasmania  (1909) 

Other  countries 


4,546,713 

4,446,477 

2,572,012 

2.140,597 

1.432,990 

1,235,515 

1,119,708 

611,857 

272,056 

103,519 

93,845 

5,236,903 
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the  leading  countries,  making  it  certain  that  coal 
production  will  expand  further  and  still  further,  the 
question  of  how  long  the  supply  is  going  to  last  is  in- 
vested with  new  interest,  even  though  there  is  no 
likelihood  that  the  point  of  exhaustion  will  be  reach- 
ed during  our  day. 


STILL  SEEKING  NEW  COTTON  FIELDS. 

Since  we  wrote  upon  the  subject  in  the  early  spring, 
much  information  has  been  received  from  abroad 
indicating  that  there  has  been  no  disposition  to  slacken 
efforts  to  secure  increasing  supplies  of  cotton  from 
without  the  United  States.  Nor  has  the  decided 
decline  in  the  price  of  the  staple  here,  following  the 
phenomenal  yield  from  last  spring's  planting,  operated 
appreciably  in  that  direction,  especially  in  view  of  the 
persistent  reports  that  efforts  are  to  be  made  to  induce 
planters  to  radically  reduce  area  next  year.  Of 
course,  no  one  really  believes  that  any  such  move- 
ment will  meet  with  any  measure  of  success,  but  the 
reports  have  a  certain  sentimental  effect,  more  par- 
ticularly among  those  who  are  striving  for  at  least 
partial  independence  from  the  United  States  as  a 
source  of  supply.  And  that  independence  would  mean 
a  considerable  freedom  from  the  effects  of  such  specu- 
lative manipulation  of  prices  as  has  adversely  affected 
the  cotton  goods  trade  in  recent  years. 

We  pointed  out  last  March  that  under  English, 
French  and  German  auspices  experiments  were  being 
made  in  practically  every  locality  of  Africa  where  the 
cultivation  of  cotton  would  seem  to  promise  a  success- 
ful outcome,  and  that  more  or  less  favorable  results 
had  been  secured,  although  not  such  as  appeared  to 
warrant  expectations  of  important  additions  to  the 
supply  in  the  near  future.  In  Asia,  too,  as  well  as  in 
South  America,  China  and  the  West  India  islands, 
&c,  it  was  also  shown  that  progress  was  being  made. 
Yet  developments  up  to  that  time  in  no  degree  threat- 
ened the  supremacy  of  the  United  States  as  a  source 
of  cotton  supply  and  have  not  done  so  since.  But 
efforts  continue  unabated. 

There  are  those  who  are  strongly  of  the  opinion 
that  South  America  offers  the  most  fruitful  field  for 
the  extension  of  cotton  cultivation  and  that  Argentina 
is  the  country  in  which  it  can  be  carried  on  with 
promise  of  great  success.  This  coincides  with  the 
view  expressed  by  the  late  Edward  Atkinson  almost 
fifty  years  ago,  and  after  exhaustive  investigation 
that  '"there  is  but  one  section  of  the  earth's  surface 
where,  in  my  judgment,  there  can  be  competition 
with  our  cotton  States  in  growing  cotton  of  equal 
quality,  and  that  is  on  the  high  pampas  of  the  Parana 
and  Paraguay  Pavers,  sufficiently  elevated  to  be  f 
from  tropical  conditions,  endowed  with  a  soil  of 
wonderful  fertility,  and  capable  of  unlimited  crops 
of  cotton  and  wheat."  Since  those  views  were 
expressed  we  have  seen  Argentina  advance  to  a 
position  second  only  to  the  United  as  a  pro- 

ducer of  wheat  and  corn,  but  showing  no  development 
along  cotton  lines,  not  more  than  5,000  or  0,000 
acres  having  thus  fur  been  planted  to  that  crop,  out 
of  some  150,000,000  acres  said  to  be  suitable  for  its 
production. 

Nov.  however,  the  country  is  I  dive  to  the 

possibilities  of  cotton  cultivation,  as  is  indicated  in 
a  report  r  prepared  and  submitted  by  Air.. Juan 

S.  Attwell,  Inspector  of  Land  and  Colonies  of  the 
Department  of  Agriculture  of  Argentina.  .Mr.  Att- 
wells  report  represents  his  opinion  on  th         ptability 


of  the  Chaco  Territory  for  cotton  culture,  the  subject 
being  comprehensively  treated  from  a  practical  point 
of  view.  He  cites  the  opinion  of  Mr.  Joseph  E.  Wing, 
who  recently  visited  Argentina  on  a  Pan-American 
mission  from  the  United  States  that  "I  have  seldom 
seen  such  vigorous  and  productive  cotton  plants  as 
those  on  the  farms  of  the  Chaco.  The  cotton  in  the 
Chaco  seem  to  set  an  unusual  burden  of  fruit  and, 
altogether  to  rival  the  best  we  have  in  North  America. 
The  soil  is  alluvial  and  much  like  that  of  the  Mississippi 
Valley  in  Louisiana,  but  more  friable  and  easily  tilled." 
Such  testimony  from  one  well-versed  in  agriculture  is 
convincing  proof  of  the  adaptability  of  the  territory 
referred  to  for  cotton  culture,  but  nevertheless  little 
in  that  direction  has  yet  been  done. 

According  to  Mr.  Attwell,  Argentina  could  easily 
devote  to  cotton  in  the  northern  Provinces  and  Terri- 
tories an  area  equal  to  that  now  under  the  staple  in 
the  United  States,  without  the  need  of  fertilizers, 
which  add  materially  to  the  cost  of  production;  but 
the  labor  problem  is  yet  to  be  solved.  At  the  present 
time  most  of  the  planting  in  the  Chaco  is  don3  by 
European  farmers,  who  employ  native  Indians  and 
peons  from  Paraguay  and  the  Province  of  Corrientes 
to  pick  the  cotton.  The  construction  of  new  rail- 
roads is,  of  course,  tending  to  increase  the  population 
of  the  country,  but  large  tracts  of  Government  lands 
await  the  coming  of  the  farmer.  To  take  measures  to 
facilitate  the  settlement  of  these  lands,  encourage  in 
a  practical  manner  the  planting  of  cotton  and  induce 
pickers  to  come  at  the  time  of  gathering  the  crops, 
are  steps,  Mr.  Attwell  thinks,  the  Government,  if  it 
could  find  a  way  ,  might  take  in  assisting  agriculture 
in  the  Northern  Provinces  and  Territories. 

The  future  of  cotton  culture  in  Argentina  is  assured,, 
he  says,  the  experimental  stage  having  been  passed. 
Furthermore,  as  cotton  growing  is  one  of  the  most 
profitable  pursuits  in  the  country,  it  is  to  be  expected 
that  the  Government  will  do  all  in  its  power  to  further 
its  material  and  rapid  extension. 

From  other  directions  information  at  hand  indi- 
cates that  raising  of  cotton  in  increasing  quantities 
or  the  initiation  of  its  cultivation  is  claiming  atten- 
tion. Along  the  Rio  Grande  River  in  Mexico  a 
largely  augmented  planting  is  a  development  of  the 
current  year  and  the  same  is  true  of  the  fields  from 
which  Russia  largely  draws  its  supply,  in  Abyssinia 
some  150,000  acres  are  now  in  cotton  and  in  Eritr  a, 
Italy's  African  province,  it  is  proposed  to  plant  on 
a  large  scale.  Australian  advices  are  to  the  effs  ct 
that  efforts  to  plant  more  profitably  are  being  made  in 
Queensland,  and  Turkey  is  endeavoring  to  extend 
area.  In  Chosen  (Korea)  the  area,  which  is  now 
less  than  10,000  acres,  it  is  reported,  will  be  increased 
to  000,000  acres  by  1917.  Experiments  in  cotton 
culture  are  being  made  in  Java  and  Sumatra  (Dutch 
East  Indies)  and  continue  in  the  Transvaal,  Sudan 
and  some  other  parts  of  Africa  and  the  West 
Indie-. 

Altogether,  it  will  be  observed,  is  no  let  up  in 

the  efforts  to  secure  increasing  supplies  of  cotton  from 
countries  other  than  the  United  States.  Obviously, 
many  of  these  efforts  an;  doomed  to  failure,  owing 
to  I  he  unsuitablcness  of  the  soil  or  climatic  conditions. 
Moreover,  judging  the  future  by  the  past,  many  years 
are  apt  to  elapse  before  the  new  product  will  make 
any  important  impre  ion  on  the  world's  supply. 
There   is  reason   to  .   however,   that   if  gnat 

pn>  is    made   any  .   it   will   be    in    Argeii- 
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THE  ST.  LOUIS  &  SAN  FRANCISCO 
RAILROAD  REPORT. 

The  announcement  made  last  week  that  the  Louis- 
ville &  Nashville  and  the  St.  Louis  &  San  Francisco 
had  acquired  joint  ownership  of  the  New  Orleans  Mo- 
bile &  Chicago  RR.,  and  that  two  important  exten- 
sions of  the  latter  are  to  be  built,  so  as  to  afford  the 
St.  Louis  &  San  Francisco  a  short  line  between  Mem- 
phis and  New  Orleans  and  also  a  short  line  between 
Chicago  and  both  Mobile  and  New  Orleans,  gives  added 
interest  to  the  annual  report  of  the  St.  Louis  &  San 
Francisco  for  the  fiscal  year  ending  June  30  1911, 
recently  made  public.  These  new  connections,  when 
provided,  will  of  course  serve  to  promote  still  further 
the  growth  of  the  'Frisco  system.  During  the  two  years 
that  the  latter  has  had  the  advantage  of  an  independent 
existence  its  business  and  revenues  have  been  devel- 
oped in  a  way  that  has  been  quite  noteworthy,  espec- 
ially in  view  of  the  large  antecedent  growth.  When 
we  speak  of  the  road  being  maintained  as  an  independ- 
ent property,  we  have  reference,  of  course,  to  the  fact 
that  in  December  1909  the  Rock  Island  Company, 
which  formerly  held  control  of  the  road,  parted  with 
its  ownership  in  the  same  to  the  Yoakum-Hawley  in- 
terests, who  have  since  been  administering  the  road. 
These  are  the  same  interests  which  control  the  Missouri 
Kansas  &  Texas,  the  Chesapeake  &  Ohio,  the  Chicago 
&  Alton,  the  Minneapolis  &  St.  Louis,  the  Iowa 
Central  and  the  Toledo  St.  Louis  &  Western.  Under 
the  far-sighted  policy  of  these  interests  the  growth  of 
all  these  various  roads  has  been  intelligently  fostered, 
and  that  characteristic  is  observable  also  in  the  case  of 
the  St.  Louis  &  San  Francisco,  now  under  the  same 
domination. 

During  the  twelve  months  ending  June  30  1911  the 
St.  Louis  &  San  Francisco  added  very  substantially 
to  both  its  gross  and  its  net  revenues,  which  cannot  be 
said  of  a  great  many  large  railroad  properties.  In  the 
case  of  the  gross  the  addition  was  $1,993,288  and  in  the 
net  $1,349,730.  The  striking  feature  is  the  compara- 
tively light  augmentation  in  expenses.  The  explana- 
tion is  found  in  great  part  in  the  circumstance  that  in 
the  previous  fiscal  year  the  addition  to  expenses  had 
outrun  the  increase  in  gross  earnings,  though  this  in- 
crease was  by  no  means  small.  Combining  the  two 
years,  we  find  that  since  the  new  interests  have  been 
in  control  total  gross  revenues  have  risen  from  $37,- 
756,986  to  $43,159,227  and  net  earnings  have  ad- 
vanced from  $12,996,894  to  $13,838,827.  This  is  be- 
fore the  deduction  of  taxes,  which  for  1911  were  $1,- 
811,827,  against  $1,532,148  for  1909.  Allowing  for 
the  taxes,  the  final  net  is  $12,027,000,  against 
$11,464,746,  an  improvement  of  only  $562,254  on  a 
gain  in  gross  in  the  two  years  of  $5,402,241.  It  illus- 
trates how  trying  conditions  have  become  in  the  rail- 
road world  that  large  additions  to  business  and  to 
gross  revenues  are  bringing  such  slight  improvement 
in  the  net  results. 

The  satisfactory  feature,  of  course,  is  the  continued 
growth  in  traffic  and  in  gross  revenues,  under  which  it 
is}  made  possible  to  bear  the  steady  advance  in  operat- 
ing cost.  Going  back  six  years  to  1905,  it  is  found 
that  there  has  been  no  great  increase  in  length  of  road 
in  this  interval.  In  other  words,  the  average  number 
off  miles  operated  has  not  greatly  changed,  it  having 
been  5,030  miles  for  1904-05  and  5,187  miles  for 
1910-11.  In  these  same  six  years  total  gross  receipts 
have  risen  from  $89,958,239  to  $43,159,227,  and  the 
in  i  ci  rnings,  notwithstanding  an  increase  in  the  ratio 


of  expenses  to  earnings  from  64.40%  to  67.94%,  have 
advanced  from  $10,661,222  to  $13,838,827. 

The  late  year's  further  increase  attracts  particular 
attention,  inasmuch  as  it  was  made  in  face  of  unfavor- 
able influences  and  conditions.  That  conditions  were 
adverse  is  evident  from  a  casual  glance  at  the  traffic 
statistics.  It  is  taken  for  granted  that  general  busi- 
ness depression  does  not  affect  the  traffic  of  Western 
and  Southern  lines  to  the  same  extent  as  that  in  the 
territory  of  the  roads  in  the  Middle  and  Middle  Western 
States.  The  supposition  is  correct.  But  it  neverthe- 
less remains  true  that  business  depression  does  have  its 
influence  in  reducing  the  tonnage  of  certain  classes 
of  traffic,  though  not  to  the  same  extent  as  further 
East.  In  the  case  of  the  St.  Louis  &  San  Francisco 
we  discover  that  the  aggregate  number  of  tons  of 
revenue  freight  moved  in  1911  was  17,128,446  tons,  as 
against  17,829,713  tons,  and  the  number  of  tons  of 
revenue  freight  moved  one  mile  was  2,675,695.200, 
against  2,829,482,793.  The  important  fact  is  that  the 
loss  of  701,267  tons  in  the  aggregate  number  of  tons 
of  freight  moved  occurred  in  face  of  an  increase  of 
153,755  tons  in  the  agricultural  traffic  and  of  70,220 
tons  in  the  movement  of  animals  and  animal  product.-. 
The  increases  under  these  two  heads  afford  proof  that 
the  Southwest  enjoyed  good  crops  last  season — per 
haps  better  crops  (except  in  the  case  of  cotton)  than 
were  raised  this  year.  Nevertheless  the  extra  tonnage 
by  reason  of  these  good  crops  did  not  suffice  to  prevent 
a  falling  off  in  the  classes  of  traffic  which  vary  more  or 
less  in  magnitude  as  general  trade  conditions  are  pros- 
perous or  the  reverse.  Thus  the  mineral  traffic  was 
reduced  no  less  than  597,642  tons,  or  8.29%,  the  move- 
ment of  forest  products  fell  off  373,821  tons,  or  10.12%, 
while  the  classes  of  traffic  denominated  "manufactures" 
decreased  55,768  tons,  or  2.03%.  The  loss  under  the 
three  heads  combined  exceeded  a  million  tons,  which 
affords  an  indication  of  the  part  pla}red  by  general 
business  depression  as  an  adverse  element  in  affairs. 

But  notwithstanding  the  aggregate  freight  movement 
was  less  than  in  the  preceding  year,  the  freight  earn- 
ings were  nevertheless  slightly  larger.  That  means 
that  the  rate  realized  was  somewhat  better,  having 
been  10.5  mills  per  ton  per  mile  against  9.8  mills  in 
the  previous  year.  It  must  not  be  inferred,  however, 
that  transportation  charges  for  the  same  classes  of 
goods  were  actually  higher.  On  the  contrary.  The 
figure  given  is  simply  the  average  and  this  average  is 
higher  because  the  losses  were  in  the  classes  of  com- 
modities carrying  the  lowrest  rates.  There  appears  also 
to  have  been  an  increase  in  the  local  traffic  yielding  the 
best  rates,  as  distinguished  from  the  long-haul,  or 
through,  traffic,  on  which  the  rate  per  mile  is  neces- 
sarily exceedingly  meagre.  As  bearing  out  that  view, 
it  should  be  noted  that  the  average  haul  on  the  revenue 
freight  was  less  than  15634  miles  in  1911,  against  over 
158^  miles  in  the  previous  year.  It  deserves  to  be 
noted,  however,  that  the  bulk  of  the  late  year's  gain 
in  gross  revenues  was  supplied,  not  by  the  freight 
traffic,  but  by  the  passenger  traffic.  Here  there 
have  been  pronounced  increases  for  many  years. 

We  have  already  seen  that  the  augmentation  in  ex- 
penses in  the  late  year  was  comparatively  slight.  It 
remains  to  add  that  in  the  maintenance  outlays  there 
were  actually  some  slight  decreases,  $308,089  less 
having  been  spent  upon  maintenance  of  way  and  struc- 
tures and  $202,020  less  upon  maintenance  of  equipment. 
It  is  pointed  out  in  the  report,  however,  that  the  prop- 
erty was  well  maintained  during  the  year,  and  this  is 
evident  from  the  fact  that  expenditures  for  mainte- 
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nance  of  way  averaged  $1,054  per  mile  of  road  oper- 
ated, that  repairs  of  locomotives  averaged  $2,671  per 
engine  owned,  repairs  of  freight  cars  nearly  $63  each 
and  repairs  for  passenger  cars  $727  each. 

Considering  the  income  account  in  relation  to  fixed 
charges  and  dividend  requirements,  the  showing  is 
very  satisfactory.  After  allowing  for  4%  dividends 
on  the  first  preferred  stock  of  $5,000,000 — the  only 
class  of  share  capital  on  which  dividends  are  being 
paid — a  surplus  of  $1,335,661  remains,  which  would 
pay  4%  on  the  $16,000,000  of  second  preferred  stock 
and  yet  leave  a  balance  amounting  to  $695,661. 

In  these  figures  we  are  not  dealing  with  the  results 
for  the  Chicago  &  Eastern  Illinois  and  the  New  Orleans 
Texas  &  Mexico  RR.  The  Chicago  &  Eastern  Illinois 
earns  a  small  independent  surplus  above  the  dividend 
requirements  on  its  own  shares.  The  New  Orleans 
Texas  &  Mexico,  however,  is  a  new  property,  and  de- 
velopment on  it  has  not  proceeded  far  enough  to  make1 
it  self-sustaining.  The  line  extends  from  New  Orleans 
through  Houston  to  Brownsville,  Tex.,  on  the  Mexican 
border,  and  is  now  operating  976  miles,  including  183 
miles  under  trackage  rights.  It  is  pointed  out  that 
political  conditions  in  Mexico  prevented  the  expected 
interchange  of  traffic  via  the  Brownsville  gateway, 
while  unforeseen  delays  in  the  completion  of  necessary 
ballast  and  other  construction  work  prevented  through 
passenger  train  service  from  being  undertaken  until 
near  the  close  of  the  fiscal  year  (June  18) .  For  these 
reasons  this  line,  it  is  stated,  could  not  be  considered  as 
in  full  operation  until  that  time.  In  addition  to  in- 
terest on  its  indebtedness,  the  St.  Louis  &  San  Fran- 
cisco, we  are  told,  paid  $254,148  in  rentals,  leaving  a 
deficit  for  the  year  of  $943,392,  which,  for  the  reasons 
stated,  has  been  included  in  the  cost  of  the  property. 

Nevertheless,  gross  earnings  for  the  fiscal  year  for 
this  piece  of  road  aggregated  $3,737,716.  The  re- 
port also  alludes,  as  evidence  of  strength,  to  the  notice- 
able development  of  traffic  since  the  close  of  the  fiscal 
year,  gross  earnings  for  three  months  ending  Sept.  30 
1911  having  recorded  an  increase  of  $219,640,  or 
26%,  over  the  same  period  in  1910. 

It  is  also  deemed  worthy  of  notice  that  the  acreage 
planted  in  cotton  in  1911  tributary  to  the  Brownsville 
line  was  considerably  more  than  double  that  planted 
in  1910.  Shipments  of  cotton  from  the  Rio  Grande 
Valley  in  July,  it  is  stated,  were  6,000  bales,  against 
700  bales  last  year.  We  are  told,  furthermore,  that 
shipments  of  sugar  will  commence  by  Dec.  1,  and  that 
the  increased  acreage  planted  indicates  a  large  gain  in 
the  movement  of  that  commodity.  It  is  expected  that 
Louisiana  will  have  the  largest  sugar-cane  crop  in  its 
history,  and  the  present  high  prices  for  sugar  should 
result,  it  is  argued,  in  very  favorable  conditions  for 
that  State.  There  has  likewise  been  a  marked  gain 
in  population  along  the  line  during  the  year.  Refer- 
ence to  all  these  facta  in  regard  to  this  proper)  y 
is  important,  seeing  that  the  St.  Louis  &  San  Francis- 
co'.-, future  is  so  largely  bound  up  in  the  growth  and 
development  of  thai  line.  From  the  facts  cited,  the 
probabilities  would  appear  to  be  that  the  property 
will  in  due  course  become  self-sustaining: . 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO.  S. 

— Only  50  shares  of  bank  stock  wore  sold  at  the  Stock  Ex- 
change this  week,  and  no  sales  were  made  at  auction.     Of 
trust  company  stock,  ten  shares  were  sold  at  auction. 
Snares.   BANK — Xew  York.  UJlc.    Ill<jh.  Close.        Last  previous  sale. 

M  Commerce,  Nat.  Bank  at.       198       i»y       las     — Nov    1911—   i 
TRUST  COM:                  New   York. 
10  Washington  Trust  Co 371        371        371  May    1911—   870 M 


— The  thirty-seventh  annual  Convention  of  the  American 
Bankers'  Association,  which  ended  its  sessions  in  New  Or- 
leans on  Friday  of  last  week,  will  long  be  remembered  by 
those  in  attendance  as  not  only  an  extremely  enjoyable  meet- 
ing, but  one  where  an  immense  amount  of  good  work  was  ac- 
complished by  the  Association  as  a  whole,  making  it  one 
of  the  most  important  meetings  ever  held  by  the  Asso- 
ciation. The  social  features  of  the  Convention  have 
also  been  commended,  as  the  committee  in  charge 
did  its  utmost  to  make  the  stay  of  the  delegates  in  the  Crescent 
City  a  most  happy  one.  On  Monday  afternoon  a  visit  was 
made  to  the  city  water-works  plant,  one  of  the  finest  in  the 
country;  the  system  of  filtration  was  fully  explained  in  every 
detail  by  a  corps  of  experts,  and  not  only  was  the  trip  a 
pleasant  one,  but  instructive  as  well.  Monday  evening  was 
devoted  to  a  reception  and  musicale  to  the  ladies  and  their 
escorts  at  the  St.  Charles  Hotel.  Tuesday  evening's  re- 
ception at  the  Country  Club,  and  fete  champetre  at  the 
City  Park  was  an  event  of  great  magnificence;  the  grounds 
on  this  occasion  were  transformed  into  a  veritable  fairy  land 
by  thousands  of  colored  lights,  lanterns,  &c.  The  customary 
reception  and  ball,  which  was  held  in  the  French  Opera 
House,  was  particularly  noteworthy,  few  affairs,  if  any,  hav- 
ing ever  surpassed  the  beauty  of  this  scene,  with  its  tiers  of 
boxes  filled  with  handsomely-gowned  women.  The  trip 
on  Thursday  afternoon  to  the  harbor  and  down  the  Mississippi 
to  the  Kenilworth  sugar  plantation  was  likewise  much  en- 
joyed. The  sightseers  were  accorded  the  privilege  of  ob- 
serving the  entire  process  of  sugar  manufacture,  from  the 
stalk  to  the  finished  "raw"  product.  A  most  substantial 
luncheon  was  served  en  route  on  the  four  steamers,  and  those 
in  charge  of  this  event  saw  to  it  that  nothing  was  left  undone 
to  make  this  trip  an  enjoyable  one.  The  week  was  brought 
to  a  close  by  a  memorable  gala  performance  by  the  French 
Grand  Opera  Company. 

The  officials  elected  to  serve  for  the  ensuing  year  are: 
Mr.  William  Livingstone,  President  of  the  Dime  Savings  Bank 
of  Detroit,  President;  Charles  H.  Huttig,  President  of  the 
Third  National  Bank  of  St.  Louis,  Vice-President;  Arthur 
Reynolds,  President  of  the  Des  Moines  National  Bank  of  Des 
Moines,  Iowa,  Chairman  of  the  Executive  Council,  and  J. 
Fletcher  Farrell,  Vice-President  of  the  Fort  Dearborn  Na- 
tional Bank,  Chicago,  Treasurer.  Colonel  Fred.  E.  Farns- 
worth  was  re-elected  General  Secretary. 

Mr.  Livingstone,  the  newly-elected  head  of  the  associa- 
tion, was  born  in  Dundas,  Ontario,  in  1844,  but  has  lived 
in  Detroit  since  he  was  6  years  old.  His  father  was  a  steam- 
boatman  and  for  many  years  the  son  followed  his  father's 
vocation.  It  is  for  this  reason  that  he  is  familiarly  known 
to  his  many  friends  and  associates  as  "Commodore".  Be- 
sides being  President  of  the  Dime  Savings  Bank,  he  is  also 
President  of  the  Lake  Carriers'  Association,  controlling  more 
than  600  vessels  on  the  Great  Lakes. 

Regret  was  expressed  on  every  side  over  the  illness  of 
Mr.  Charles  H.  Huttig,  the  newly-elected  Vice-President.  His 
geniality  and  strong  business  character  has  made  for  him 
a  host  of  warm  personal  tnends. 

We  report  the  proceedings  of  the  Convention  in  full  in  our 
"Bankers'  Convention  Section,"  which  accompanies  to-day's 
issue  of  the  "Chronicle."  Every  subscriber  should  receive 
a  copy  of  this  special  Supplement. 

— John  K.  Ottley,  Vice-President  of  the  Fourth  National 
Bank  of  Atlanta,  Ga.,  has  been  elected  Chairman  of  the  Execu 
tive  Committee  of  the  Clearing- House  Section.  ','3 

— Seth  Low,  President  of  the  National  Civic  Federation, 
appeared  before  the  Inter-State  Commerce  Commission  this 
week  and  presented  statistics  indicating  the  views  of  a  con- 
siderable number  of  business  men  on  anti-trust  legislation, 
the  information  having  been  collected  through  correspond- 
ence dealing  with  a  series  of  questions  originating  from  the 
Federation's  Department  on  the  Regulation  of  Industrial 
Corporations.  About  20,000  representative  men — manu- 
facturers, editors,  farmers,  lawyers,  merchants,  bankers, 
labor  leaders,  political  economists,  boards  of  trade  and  cham- 
bers of  commerce — were  addressed  ill  the  matter,  and  the 
first  1,000  answers,  or,  to  be  exact,  1,000,  Mr.  Low  showed, 
have  brought  the  following  results: 

i.  Do  you  believe  that  the  Sherman  Law,  as  now  lnt<  p  eted,  i,  tnade 
olear  and  workable?     Yes,  192.     No,  841. 

2.  Do  you  con  ildcr  It  feasible  to      tei  only 

kii'.u  ii 

8.   Do  }  '.'i  r.  ■.  or  a  repeal  of  tl  I  BOO, 

4.  Do  you  favor  am<  nding  tin-  Sherman  Law  In  anj  n    o,  In  what 

No. 

.">.  Should  railroads  b<  to  enter  I  Qg  rates. 

subject  to  the  I  i    of  the  Inter-State  Commerce  Com- 

mission?    YO8.075.      No,  68. 
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6.  Should  trade  unions  be  excepted  from  the  operation  of  the  Sherman 
Act?      Yes.  102.      No,  962. 

7.  Should  combinations  of  farmers,  either  to  restrict  production  or  to  bold 
a  orop  for  higher  prices,  be  rendered  lawful  under  the  Sherman  Act?  Yes, 
309.     No,  828. 

8.  Do  you  favor  a  national  incorporation  law?     Yes,  757.     No,  191. 

9.  Do  you  favor  a  Federal  license  law?     Yes,  451.     No,  294. 

10.  Do  you  favor  an  Inter-State  Trade  Commission  with  powers  not 
unlike  those  now  enjoyed  by  the  Inter-State  Commerce  Commission  in 
relation  to  common  carriers?     Yes,  614.     No,  278. 

Mr.  Low  said  the  tendency  to  combination  in  trade  agree- 
ments was  universal,  and  that  the  Government  is  undertak- 
ing the  impossible  if  it  tries  to  prevent  them.  He  expressed 
the  belief  that  many  trade  agreements,  limiting  output,  are 
in  the  public  interest,  and  should  be  regulated  rather  than 
prohibited.  He  declared  he  saw  no  advantage  in  breaking 
up  the  United  States  Steel  Corporation.  "It  never  ought 
to  have  been  formed,"  said  Mr.  Low,  "but  now  that  it  is 
in  operation  the  breaking  up  of  the  corporation  will  give  to 
the  large  holders  of  stock  the  chance  to  make  money  at  the 
expense  of  the  small  holders."  According  to  the  accounts  in 
the  daily  papers,  he  asserted,  when  asked  by  Senator  Cum- 
mins if  he  favored  Governmental  regulation  of  prices  or  the 
permission  of  price  agreements,  that  it  was  better  to  sanc- 
tion an  agreement  for  a  price  of  $28  a  ton  on  steel  rails  than 
to  permit  the  Steel  Corporation  to  put  the  price  so  low  as  to 
drive  every  one  else  out  of  business.  In  response  to  a  ques- 
tion by  Senator  Watson,  he  is  stated  to  have  said  that  he 
believed  the  Commission  should  also  be  given  authority  to 
regulate  the  capitalization  of  companies  that  may  be  formed 
subsequent  to  the  passage  of  the  Act.  He  did  not  believe 
it  advisable,  however,  to  permit  the  Commission  to  interfere 
with  the  capitalization  of  companies  which  had  been  organ- 
ized before  the  passage  of  the  Act. 

— Coincident  with  the  cruise  of  the  American  Bankers' 
Association  to  Panama,  the  First  National  Bank  of  Joliet, 
111.,  distributed  in  pamphlet  form  a  treatise  on  "The  Panama 
Canal."  The  essay  represents  extracts  from  newspaper 
articles  written  by  George  Woodruff  and  Frederick  W.  Wood- 
ruff. 

— In  line  with  the  report  of  its  special  committee  for  the 
furtherance  of  commercial  education  adopted  by  the  N.  Y. 
Chamber  of  Commerce  on  Nov.  3,  the  appointment  of  a  per- 
manent committee,  which  is  to  cany  out  the  suggestions  em- 
bodied in  the  report,  was  announced  by  President  A.  Barton 
Hepburn  this  week.  The  committee  is  made  up  of  George  P. 
Brett,  Chairman;  Mortimer  L.  Schiff,  Thomas  W.  Lamont, 
Frank  H.  Scott,  Lewis  Nixon,  Frank  A.  Vanderlip,  Alexander 
G.  Humphreys,  R.  A.  C.  Smith,  Edward  D.  Adams,  Edward 
Holbrook,  Clark  Williams,  J.Louis  Schaefer,  James  H.  Post, 
Lionel  Sutro,  William  Hull  Wickham,  and  Sereno  S.  Pratt, 
Secretary.  An  item  bearing  on  the  report  and  its  recom- 
mendation appeared  in  our  issue  of  November  11. 

— New  regulations  affecting  reserves  to  go  into  effect  on 
January  1  were  adopted  at  a  meeting  of  the  Columbus  (Ohio) 
Clearing  House  Association  on  November  13.  Since  October 
1909  a  25%  reserve  by  members,  of  which  12%  is  cash, 
and  a  20%  reserve  by  non-members,  with  10%  as  cash,  has 
been  called  for  under  regulations  adopted  in  April  of  that 
year.  The  new  rules  provide  that  the  institutions,  whether 
members  or  clearing  through  members,  shall  maintain  the 
reserve  required  under  the  law  of  their  incorporation,  which 
in  the  case  of  national  banks  in  Columbus  is  25%,  with  12% 
cash,  and  in  the  case  of  State  banks  and  trust  companies 
15%— the  cash  requirement  against  the  demand  deposits 
of  the  latter  being  6%  and  against  time  deposits  4%.  Accord- 
ing to  the  Ohio  "State  Journal"  the  clearing  house  is  at 
present  practically  composed  of  national  institutions,  but 
two  State  institutions,  the  Market  Exchange  Bank  and  the 
Capital  City  Bank  being  included  in  its  membership.  The 
Association  has  also  taken  action  toward  instituting  a  system 
of  complete  examination  among  its  members  and  the  insti- 
tutions clearing  through  members.  In  the  past,  it  is 
stated,  the  examinations  which  have  been  conducted  have 
extended  only  to  the  per  cent  of  reserve  carried,  but  the 
system  which  it  is  now  proposed  to  inaugurate  will  be  similar 
to  that  adopted  in  Chicago,  New  York,  Philadelphia  and 
other  large  cities.  Earl  S.  Davis,  who  for  some  time  has 
served  as  Manager  and  Examiner  of  the  Columbus  Clearing 
House,  has  tendered  his  resignation,  effective  on  January  1, 
to  take  up  other  business  interests. 

— The  conclusion  of  the  proceedings  under  which  the 
National  City  Company  has  relinquished  its  holdings  of  bank 
stocks  was  made  the  subject  of  an  item  appearing  in  the 
New  York  "Evening  Post"  of  Wednesday.  Altogether,  the 
"Post"  states,  bank  shares  having  a  market  value  of  more 


than  §6,000,000  have  changed  hands  through  the  disposal 
by  the  company  of  all  its  holdings  of  bank  stock  since  the 
announcement  of  its  determination  early  in  November  to 
sell  these  interests,  in  view  of  the  controversy  as  to  the 
legality  of  theoperative  company,  in  so  far  as  its  interests  in 
bank  stocks  was  concerned .  -The  divesting  process,  according 
to  the  "Post",  was  begun  with  the  sale  of  shares  in  banks 
situated  at  Chicago,  Philadelphia,  Cincinnati,  and  in  other 
interior  cities.  In  its  further  reference  to  the  matter,  that 
paper  has  the  following  to  say: 

In  nearly  all  cases  these  shares  were  sold  to  the  controlling  Interests  In 
tiie  banks  affected,  and  few  of  them  were  disposed  of  in  the  open  market. 
By  this  means  the  National  City  Bank  interests  were  able  to  obtain  a  much 
higher  price  for  the  stock  than  if  the  shares  had  been  sold  at  auction  or  if 
they  had  been  forced  upon  the  General  market. 

It  is  probably  true  that  never  before  in  the  history  of  banking  in- the 
United  States  has  such  a  large  block  of  shares  of  banks  located  in  so  many 
different  places  been  disposed  of  in  so  short  a  time.  While  it  was  known 
that  the  shares  were  extremely  valuable,  it  was  also  admitted  that  many 
were  not  of  the  sort  that  could  be  termed  "readily  marketable", as  the 
demand  for  bank  shares  is  always  more  or  less  restricted.  The  sale  was 
handled  by  one  or  more  of  the  six  vice-presidents  of  the  bank,  and  was 
regarded  as  being  satisfaetory. 

By  far  the  most  interesting  single  transaction  involved  in  this  deal  was 
the  sale  of  shares  of  the  National  Bank  of  Commerce  of  this  city.  This 
stock  was  acquired  by  the  National  City  Bank  interests  in  March,  the  shares 
being  transferred  to  a  syndicate  representing  the  National  City  Bank,  the 
First  National  Bank,  J.  P.  Morgan  &  Company  and  Kuhn,  Loeb  &  Co. 
The  total  operation  involved  an  outlay  of  $9,000,000  by  this  syndicate, 
which  purchased  outright  one-half  the  holdings  of  the  National  Bank  of 
Commerce  stock  held  by  the  Mutual  Life  Insurance  Co.  and  the  one-half 
held  by  the  Equitable  Life  Assurance  Society.  The  price  was  said  to 
be  about  5200  a  share,  so  that  the  operation  was  of  sufficient  magnitude 
to  excite  unusual  attention  in  banking  circles  all  over  the  United  States. 

Although  it  has  never  been  stated  exactly  what  proportionate  interest 
the  National  City  Bank  had  in  this  syndicate,  the  feeling  has  prevailed 
that  of  the  45,000  shares  of  National  Bank  of  Commerce  stock  which  then 
changed  hands,  the  National  City  interests  were  awarded  about  one-third, 
or  some  15,000  shares.  These  have  now  been  transferred  back  to  various 
large  stockholders  of  the  National  Bank  of  Commerce,  and  to  outside 
interests  which  have  never  before  figured  prominently  as  owners  of  stock  in 
that  bank. 

It  was  said  definitely  by  an  officer  of  the  National  City  Bank  that  the 
shares  had  not  been  transferred  to  the  original  syndicate  at  all,  and  that 
they  were  not  held  now  by  any  special  syndicate  formed  to  take  over  the 
holdings.  Although  the  details  relating  to  this  transfer  were  not  made 
public,  it  was  said  that  the  sale  was  an  absolute  one, that  it  had  no  "string 
attached  to  it",  and  that  it  was  not  undertaken  with  an  idea  of  lodging 
the  shares,  directly  or  indirectly,  with  the  interests  that  formerly  owned 
them. 

In  reply  to  a  question  as  to  whether  this  stock  had  been  sold  back  to 
representatives  of  J.  P.  Morgan  &  Co.  and  the  First  National  Bank,  the 
statement  was  made  that  those  interests  were  not  the  new  buyers.  Asked 
further  whether  the  partners  in  the  Morgan  firm  and  the  officers  in  the 
First  National  Bank  had  figured  as  buyers  of  some  of  the  stock,  it  was 
said  that  full  details  could  not  be  given  out,  but  that  the  sale  had  resulted 
in  placing  the  National  Bank  of  Commerce  share?  in  absolutely  new  hands. 

An  officer  of  the  bank  said  further  that  he  wished  to  emphasize  the  fact 
that  the  sale  was  an  actual  one  and  that  it  had  not  been  made  so  as  to 
transfer  the  stock  to  any  friendly  syndicate.  He  added  that  few,  if  any, 
of  the  Nation.il  City  Bank  directors  were  financially  interested  in  the  new 
ownership,  or  had  figured  as  buyers  of  large  blocks  of  the  stock.  A  promin- 
ent director  of  the  National  Bank  of  Commerce  said  he  understood  that 
some  of  the  heavy  owners  of  its  stock  had  purchased  separate  blocks  from 
the  National  City  Company.  He  intimated  that  representatives  of  the 
so-called  Morgan  interests  had,  as  a  result  of  this  deal,  somewhat  increased 
their  holdings  of  Commerce  stock. 

The  National  Bank  of  Commerce  has  for  years  been  known  as  a  "Morgan 
bank".  Last  March,  at  the  time  that  the  two  insurance  companies  sold 
half  of  their  holdings,  the  management  was  reorganized,  an  executive 
committee  being  formed  with  such  men  as  Frank  A.  Vanderlip,  President 
of  the  National  City  Bank;  Francis  L.  Hine,  President  of  the  First  National 
Bank,  and  Albert  H.  Wiggin,  President  of  the  Chase  National  Bank,  as 
the  new  members.  It  was  said  then  that  the  historic  old  bank  would  be 
operated  on  a  sort  of  "eommunity-of-interest"  basis,  in  which  the  four 
great  financial  interests  in  Wall  Street  would  be  heavily  represented.  This 
statement  was  intended  to  mean  that  the  bank  would  be  operated  in  a 
friendly  way  by  representatives  of  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co., 
the  First  National  Bank  and  the  National  City  Bank.  It  is  believed 
nowthat  the  National  Bank  of  Commerce  willcontinueto  beoperated  on  the 
"community-of-interest"  basis,  and  that  there  will  be  no  change  whatever 
in  the  general  policy  of  those  directing  its  affairs. 

— Baron  Gustave  Samuel  James  de  Rothschild,  one  of  the 
heads  of  the  banking  house  of  Rothschild  Brothers,  died  in 
Paris  on  Nov.  28.  He  was  born  in  1829  and  was  a  son  of 
Jacob  James  Mayer  Rothschild,  the  head  of  the  Rothschilds  in 
France.  He  was  a  grandson  of  Mayer  Anselm  Rothschild, 
the  founder  of  the  Rothschild  fortune.  Baron  Gustave 
Rothschild  was  honorary  Counsel-General  of  Austria  at  Paris, 
an  administrator  of  the  Northern  RR.  of  France  and  the 
Paris-Lyons-Mediterranean  RR.,  and  a  Chevalier  of  the 
Legion  of  Honor. 

— The  State  Savings  Bank  of  this  city,  on  Third  Avenue 
near  106th  St.,  was  closed  by  the  State  Banking  Department 
yesterday.  The  suspension  of  the  institution  followed  the 
arrest  on  Wednesday  of  John  Pucci,  its  teller,  in  whose  ac- 
counts, it  is  stated,  irregularities  have  been  discovered.  The 
Banking  Department  has  issued  the  following  statementTn 
the  matter: 

Following  upon  the  discovery  of  the  defalcation  of  teller  John  Pucci.  Supt. 
George  C.  Van  Tuyl  Jr.  of  the  State  Banking  Department  to-day  took  pos- 
session of  the  State  Savings  Bank  of  the  City  of  New  York,  located  at  1927 
Third  Avenue.  Pucci's  irregularities  were  ascertained  during  the  course  of 
a  periodical  examination  of  the  affairs  of  the  bank,  which  was  being  con- 
ducted last  week  by  State  Bank  Examiners  Kavanaugh  and  Kennedy. 
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The  bank  was  a  comparatively  new  and  small  Institution,  having  been 
Incorporated  In  1906.  According  to  Its  semi-annual  report  to  the  State 
Banking  Department,  showing  Its  condition  on  July  1  last,  the  haul;  had 
total  resources  of  (181,452.  The  amount  due  depositors  on  that  date  was 
$154,745,  and  the  surplus  of  the  Institution.  figured  on  the  market  value 
of  the  securities  held,  was  $6.83-1.  There  were  1,257  separate  accounts  In 
the  Institution. 

James  J.  Kennedy  of  New  York  City,  a  State  bank  examiner,  has  been 
designated  by  Supt.  Van  Tuyl  as  special  deputy  superintendent  to  assist 
in  the  liquidation  of  the  bank. 

Supt.  Van  Tuyl  is  quoted  in  the  "Evening  Post"  to  the 
following  effect:  "Pucci's  operations  were  conducted  in  a 
simple  manner.  With  him  it  was  simply  a  case  of  accepting 
a  deposit,  say  of  $100,  and,  while  giving  the  depositor  full 
credit  on  the  passbook,  he  kept  what  he  wanted,  giving  credit 
on  the  ledger  for  the  remainder.  This  being  the  case,  it  will 
be  necessary  to  check  up  all  passbooks  in  order  to  learn  just 
how  many  of  these  instances  are  chargeable  to  the  teller." 

— A.  T.  Campbell  has  been  appointed  Bank  Examiner  in 
charge  of  the  Metropolitan  District,  with  headquarters  at 
Xew  York,  by  State  Superintendent  of  Banks  George  C.  Van 
Tuyl  Jr.  He  fills  the  vacancy  due  to  the  death  of  Melville 
W.   Hutchins. 

— Howard  M.  Jefferson  has  resigned  as  Vice-President  and 
Cashier  of  the  Bank  of  Coney  Island,  New  York,  to  become 
Secretary  of  the  Windsor  Trust  Co.  of  New  York.  O.  M. 
Til  den,  heretofore  Secretary  and  Treasurer  of  the  Windsor, 
will  serve  as  Treasurer.  John  Markle  has  been  elected  a 
director  of  the  trust  company. 

— John  F.  Dryden,  founder  and  President  of  the  Pruden- 
tial Insurance  Co.  and  a  former  Senator  of  the  United  States, 
died  on  Nov.  24  after  a  brief  illness.  Mr.  Drydcn's  death 
resulted  from  pneumonia,  which  developed  after  an  opera- 
tion performed  the  preceding  Saturday.  While  his  name  is 
inseparably  linked  with  the  Prudential,  Mr.  Dryden  did  not 
confine  his  attention  to  that  particular  field,  but  devoted  his 
energies  as  well  to  banking  and  traction  interests.  Mr.  Dry- 
den took  up  the  study  of  life  insurance  soon  after  he  left 
Yale  College  in  1861,  when  ill-health  resulting  from  over- 
study  compelled  him  to  forego  the  completion  of  his  college 
course.  Despite  his  inability  to  continue  to  graduation,  the 
degrees  of  B.A.  and  M.A.  were  nevertheless  later  conferred  on 
him  by  the  University.  It  was  a  study  of  a  report  of  Prof. 
Elizur  Wright,  Insurance  Commissi  ner  of  Massachusetts, 
containing  a  criticism  of  the  Prudential  Assurance  Com- 
pany of  London,  that  served,  it  is  stated,  to  influence  Mr. 
Dryden  to  undertake  the  organization  of  the  company  which 
lias  become  one  of  the  most  prominent  in  the  United  States. 
His  efforts  to  promote  his  plans  were  at  first  fruitless,  but 
eventually  he  succeeded  in  enlisting  the  interest  of  Noah  F. 
Blaachard,  William  F.  Murphy,  Horace  Ailing  and  Dr. 
Leslie  D.  Ward.  In  1875  the  company  had  its  inception  in 
the  Widows'  &  Orphans'  Friendly  Society,  the  name  later 
being  changed  to  Prudential  Friendly  Society,  and  in  1878 
becoming  the  Prudential  Insurance  Co.  of  America.  Mr. 
Dryden  v  as  Secretary  from  1875  to  1881,  and  since  the  latter 
date  had  been  its  President.  The  company  began  business  in 
a  small  room  in  the  basement  of  the  National  State  Bank 
Building,  and  its  development  is  indicated  in  its  present  ex- 
tensive home  offices,  having  a  valuation  of  over  $15,000,000. 
Mr.  Dryden  joined  in  organizing  the  Public  Service  Corpora- 
tion; he  was  also  identified  with  the  Fidelity  Trust  Co.  of 
Newark,  of  which  he  was  First  Vice-President  at  the  time  of 
his  death,  and  the  Union  National  Bank  of  Newark;  he  was  a 
director  of  the  Mercantile  Trust  Co.  of  New  York,  the  Na- 
tional Bank  of  Commerce,  the  United  States  Casualty  Co., 
and  the  United  States  Steel  Corporation.  In  1896  and  in 
1900   Mr.   Dryden  as  a   Presidential  elector  and   in 

November  1901  he  was  elected  United  States  Senator.  He 
was  Chairman  of  the  Cleveland  Monumental  Fund  Com- 
mission and  whs  a  member  of  the  McKinley  Memorial  Com- 
mission. Mr.  Dryden  was  seventy-two  years  of  age,  having 
torn  on  Aug.  7  1839;  his  birthplace  was  near  Farming- 
dale.    Me. 

—  We  are  in  receipl  of  a  handsome  little  book  of  45  pages 
which  concisely  gives  the  complete  text  of  the  oew  inheri- 
tance Tax  Law  of  the  State  of  New  York,  including  the 
amendments  of  1011.  This  monograph  of  the  Inh 
Tax  Law  has  been  privately  printed  by  the  Guaranty  Trust 
Co.  of  New  York.  The  new  matter  in  the  lav.'  is  indicated 
in  italics. 

— The  doubling  of  the  business  of  tie:  Fir.t.  National  Bank 
of  Merchantville.  X.  J.,  in  the  last  two  years  has  necessitated 
an  enlargement  of  the  bank  building  and  the  installation 
of  a  new  and  up-to-date  burglar  and  fire-proof  vault  for 
safe-deposit  bo- 


— According  to  the  Newark  "News,"  control  of  the  Essex 
Title  Guarantee  &  Trust  Co.  of  Montclair,  N.  J.,  has  been 
acquired  by  the  Montclair  Trust  Co.,  the  Bloomlield  Trust 
Co.  of  Bloomfield  and  the  First  National  Bank  of  Montclair. 

— Arthur  N.  Ellis  has  been  elected  First  Vice-President 
of  the  City  Bank  of  Syracuse,  N.  Y.  He  will  assume  the 
duties  of  the  office  on  Jan.  1. 

— Control  of  the  National  Bank  of  Ogdensburg,  at  Ogdens- 
burg,  N.  Y.,  is  reported  to  have  been  purchased  by  a  syndi- 
cate composed  of  John  C.  Howard,  Frederick  T.  Haskell, 
William  H.  Post,  George  L.  Rion,  D.  C.  Culver,  David  H. 
Lyon,  Julius  Frank,  Dr.  G.  C.  Madill  and  Charles  D.  Hoard. 
The  stock  acquired,  according  to  the  Syracuse  "Post,"  repre- 
sents the  holdings  of  Judge  John  M.  Kellogg,  Vice-President 
of  the  institution,  Walter  G.  Kellogg,  and  part  of  the  holdings 
of  President  J.  R.  Bill.  It  is  intimated  that  the  price  paid 
for  the  stock  acquired  (amounting  to  00%  of  the  capital)  is 
over  $200,000.  The  capital,  it  is  said,  will  be  increased  from 
$100,000  to  $200,000,  a  part  of  the  surplus  and  undivided 
profits  of  $227,000  being  applied  as  payment  toward  the  new 
issue.  An  opportunity  will  be  given  the  business  men  of  the 
locality  to  become  stockholders,  a  part  of  the  new  stock 
being  offered  them. 

— In  accordance  with  an  announcement  of  a  month  ago, 
Robert  P.  Cregar  was  admitted  to  membership  in  the  bank- 
ing firm  of  Edward  B.  Smith  &  Co.  on  the  1st  inst.  At  the 
same  time  George  W.  Norris  retired  from  the  firm. 

— George  H.  Earle  Jr.  of  Philadelphia  is  said  to  have  made 
known  his  intention  not  to  accept  the  offer  made  to  him  re- 
cently by  New  York  interests.  Mr.  Earle,  it  is  understood, 
was  invited  to  take  the  headship  of  a  large  corporation,  not 
a  banking  institution,  as  was  at  first  announced. 

— Edgar  S.  Gardner  was  on  Tuesday  elected  President  of 
the  Ridge  Avenue  Bank  of  Philadelphia,  to  succeed  Gustavus 
A.  Muller,  whose  resignation,  reluctantly  accepted  by  the 
directors,  was  tendered  owing  to  continued  ill-health.  Mr. 
Gardner  had  heretofore  been  Vice-President  of  the  institu- 
tion, and  prior  to  his  present  affiliation  had  been  connected 
with  the  Fourth  Street  National  Bank  of  Philadelphia. 

—The  death  of  Thomas  W.  Welsh  Jr.,  Vice-President  of 
the  Second  National  Bank  of  Pittsburgh,  while  on  his  return 
from  the  convention  of  the  American  Bankers'  Association 
held  at  New  Orleans  last  week,  brought  the  trip  to  a  sad  ter- 
mination for  his  many  friends  in  the  Association.  Mr. 
Welsh  was  stricken  with  ptomaine  poisoning  on  his  way  home, 
his  condition  becoming  so  serious  as  to  necessitate  his  re- 
moval from  the  train  near  Cincinnati,  at  which  place  he  died 
on  Sunday  at  the  Sinton  Hotel.  Mr.  Welsh  had  been  con- 
nected with  the  bank  since  1876,  and  had  been  made  a  Vice- 
President  in  October  1904,  having  prior  to  that  been  Cashier. 
In  recording  the  esteem  in  which  he  was  held  by  his  asso- 
ciates, the  management  of  the  institution  also  sets  out  in  its 
memorial  the  attributes,  notably  his  kindh  and  modest 
manner,  which  served  to  endear  him  to  those  among  whom 
he  was  known. 

James  M.  Young  has  been  chosen  to  succeed  Mr.  Welsh  in 
the  vice-presidency  of  the  Second  National.  Mr.  Young 
will  also  continue  as  Cashier,  which  office  he  has  held  since 
1904,  when  he  was  promoted  from  the  assistant  cashiership. 
Two  new  Assistant  Cashiers  were  also  name  1  (his  week — 
George  A.  Stephenson  and  Harry   D.  Ramsay. 

— It  is  reported  that  a  recommendation  to  increase  the 
capital  of  the  West  Side  Trust  &  Savings  Bank  of  Ghicago 
from  $200,000  to  $400,000  has  been  made  by  th  •  directors. 

Tding  to  the  Chicago  papers,  one-half  the  ne  will 

be  distributed  as  a  50  '0  stock  divi  lend  and  imainder 

..f  tiie  N<ue  will  be  ofTcred  at,  par  ($100)  to   -  Idi  is  of 

■  id  Nov.  20.  The  surplus  and  profits  of  the  institution 
amounted  to  $124,219  on  Sept.  2. 

— ()n  account  of  the  la i  ■'■  'ing 

i  he  last  few  years,  the  trust  department  of  The  Merchants' 
Loan  &  Trust  Co.,  Chicago,  has  1       id  i  ry  t"  move 

into   more   spacious   qu  l'1'1    '      ""'■■'■  :    '"    i,s 

new  offices  on  the  floor  d  -mg 

room  of  the  Institution.     Th    new  ro  >ms  ith 

every  convenience  and  facility  for  the  transaction  of  trust 
business,  and  are  luxurii  d,  the  fittings  through- 

out being  marble  and  bants'  Loan  & 

Trust   Co.  is  the  oldest    bank   in  Chicago,  having  I a  in 

continuous  operation  sin'"   1857;  the  tru  snt  was 

lized  January   1st  1901  and  has  since  been  in  charge 
of  Leon  L.  Lochr  as  Secretary  and    ft  icer. 
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— George  B.  Berger  was  elected  President  of  the  Colorado 
National  Bank  of  Denver  on  Nov.  22,  succeeding  the  late 
Charles  B.  Kountze.  The  latters  son,  Harold  Kountze, 
who  had  been  Assistant  Cashier  of  the  bank,  has  been  chosen 
as  Mr.  Berger's  successor  in  the  vice-presidency.  Young 
Mr.  Kountze  has  also  been  made  Chairman  of  the  Board 
of  Directors  in  his  father's  place.  President  Berger  has  been 
associated  with  the  institution  for  many  years,  and  has  risen 
to  his  present  post  by  successive  steps  from  the  office  of 
Assistant  Cashier.  No  other  changes  aside  from  the  above 
have  occurred  in  the  management,  Dennis  Sheedy  continuing 
as  Vice-President,  William  B.  Berger  as  Cashier,  and  T.  R. 
Field  and  J.  H.  Kolb  as  Assistant  Cashiers.  We  learn  from 
the  Denver  "Republican"  that  Harold  Kountze  inherits 
from  his  father  200  shares  of  the  capital  stock  of  the  Colorado 
National  Bank  and  100  shares  of  the  First  National  Bank  of 
Omaha,  besides  32%  of  his  father's  interest  in  the  banking 
firm  of  Kountze  Bros,  of  New  York.  The  remaining  68%, 
it  is  stated,  is  divided  equally  in  portions  of  17%  to  Mrs. 
Kountze  and  her  three  daughters,  but  the  will  contains  a 
clause  conveying  to  the  son  the  privilege  of  acquiring  the 
68%  interest;    on  this  point  the  "Republican"  says: 

Mr.  Kountze  has  specified  that  his  holdings  shall  be  valued  as  soon  as 
shall  be  convenient  by  the  members  of  the  Kountze  concern  which  survive 
him.  His  son  will  then  be  required  to  give  to  his  mother  and  three  sifters 
40  promissory  notes,  equal  in  value,  the  first  four  of  which  shall  fall  due 
two  years  hence,  the  remainder  in  sets  of  four  on  each  succeeding  year, 
until  the  entire  amount  shall  have  been  paid.  Should  Mr.  Kountze  fail 
to  execute  these  promises,  each  of  the  interests  which  he  would  acquire  by 
virtue  of  them  will  pass  at  once  into  the  possession  of  the  other  members 
of  the  family. 

— The  Union  Bank  of  Canada  (head  office,  Quebec)  has 
opened  an  office  in  London,  England,  at  51  Threadneedle 
Street,  with  F.  W.  Ashe  as  Manager.  The  question  of  trans- 
ferring the  head  office  of  the  institution  to  Winnipeg  will  be 
submitted  to  the  stockholders  for  ratification  at  the  annual 
meeting  on  the  18th  inst.  The  city  of  Winnipeg  is  deemed 
more  appropriate  for  the  headquarters,  inasmuch  as  it  is 
located  about  midway  be  ween  the  eastern  and  western 
operations  of  the  institution. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  for  the  month  of  October,  and 
we  give  them  below  in  conjunction  with  the  figures  for  preced- 
ing months,  thus  completing  the  results  for  the  ten  months 
of  the  calendar  year  1911. 

1MPOKTS  OF  GOLD  AND  SILVER  AT  SAN  FRANCISCO. 


Months. 


1911. 

January   

February   ... 

March 

April 

May 

June 

July 

August 

September... 
October 


Total  10  months.  _ 
10  months  1910 


Gold. 


Coin. 


1,145 

2,018, 
15, 


400 
200 
957 


650 
747 
401 


000 
000 
350 


4,977,907 
1,245,974 


Bullion .       Total. 


S 

302,472 
184,031 
278.393 
233.545 
199,563 
398.9X9 
199,001 
47.293 
170,321 
219,752 


2.233.3G3 
2,008,203 


S 
,447,872 
202,231 
294.350 
233.545 
199.563 
398,989 
199,001 
697,293 
917,324 
621,102 


Silver. 


Coin. 


7,211,270 
3,254,177 


S 

50,338 
60,340 
54.780 
71.56U 
46.540 
21.399 
63,450 
73,730 
21,150 
121,150 


584,437 
788,851 


Bullion. 


Total. 


72 .262 
116.336 
99,031 
64,790 
35,666 
101,870 
71.849 
17,834 
49,798, 
42,746 


? 

122.600 

176.676 

153.81) 

136.36ft 

82,206 

123.26JI 

135.299 

91,564 

70,94s 

163,896 


672,182  1,256.619 
830,476,1,619,327 


EXHORTS   OF   GOLD    AND 

SILVER    FROM   SAN 

FRANCISCO. 

Gold. 

Silver. 

Coin. 

Bvlllon. 

Total. 

Coin. 

Bullion. 

Total. 

1911. 

$ 

$ 

S 

S 

$ 

$ 

January   

5,000 

663,000 

668,000 

February    

350 

350 

814.000 

814.006 

March 

1.036.000 

1.036.000 

1.096,000 

1.096.006 

10.000 

10.000 

734,100 

734.100 

June  

340 

340 

202.086 

762,400 

964. 4XH 

17,000 

738.100 

755.100 

August 

817,400 

817.400 

September 

200 

200 

1,004.372 

1.004,372 

October 

2,000 

2,000 

805,584 

805,584 

Total  10  mos 

7,890 

673,000 

680,890 

219,086 

7,807,956 

8,027,042 

10monthsl910 

10,000 

1,970,208 

1,980,208 

31,000 

5,362,821 

5,393,821 

FALL  RIVER  MILL  DIVIDENDS  IN  1911. 
Twenty-six  cotton-manufacturing  corporations  located  in 
Fall  River  which  furnish  reports  of  operations  have  declared 
dividends  during  the  fourth  quarter  of  the  year.  The  total 
amount  paid  out  is  considerably  less  than  for  the  correspond- 
ing period  of  1910  or  1909,  and  smaller  than  in  any  year 
back  to  1904.  The  aggregate  of  the  amount  distributed 
has  been  $297,617,  or  an  average  of  1.07%  on  the  capital. 
Ten  mills  passed  their  dividends.  In  1910  the  amount  paid 
by  thirty-five  mills  was  $440,850,  or  an  average  of  1.63%. 
The  distribution  of  dividends  for  the  fourth  quarter  of 
earlier  years  was  1.82%  in  1909,  1.48%  in  1908,  3.71%  in 
1907,  1.77%  in  1906,  1.09%  in  1905,  0.50%  in  1904,  1.39% 
in  1903,  1.49%  in  1902  and  1.24%  in  1901.  The  details 
for  the  fourth  quarter  were  as  follows: 


Fourth  Quarter, 
1911  and  1910. 


American  Linen  Co 

Ancona  Mills 

Arkwright  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

Chace  Mills 

Conanlcut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint   Mills 

Granite  Mills 

Hargraves  Mil  s, 

King  Philip  Mills 

Laurel  Lake  M  lis 

Lincoln  Mfg.  Cl 

Luther  Mfg.  Co 

Mechanics'  Mills ... 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills ^ 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Trov  Cot.  &-  W.  Mfg.  Co. 
Union  Cotton  Mfg.  Co._. 

Wampannag  Mills 

Weetamoe  Mills 


Total. 


Capital. 


$ 

800 

300, 

450 

500, 

35(1 

1.000 

1,000, 

1,200, 

251, 

400 

l.LT>0 

500 

1,160, 

1,000 

800 

1,500 

600 

700 

350 

TV  i 

1 ,200 

400 

750 

800 

1 ,200 

1.000 

1,200 

600 

550 

1,000 

700 

750 

300 

1,200 

750 

500 


000 
000 
000 
000 
(Kill 
000 
000 
000 
670 
000 

(190 
000 
000 

(ill ) 
( 

000 
000 
000 
000 
000 

ooo 

(ion 
0(1': 
000 
000 
000 
000 
000 
000 
000 
000 
onn 

00') 

ooo 

000 
000 


Dividends  191 1. 


No  dlv 
l'A 
No  div 
No  dlv 
No  dlv 
1 

l'A 
1.', 
1 
2 

l'A 
l'A 
1 

l'A 
J1. 
1  Vi 
1 

IA 

l'A 

1 

No  div 

I  !  ■ 

1', 

1M 

llA 

Wi 

l'A 

No  dlv 

No  div 

No  div 

l'A 

l'A 

2 

l'A 
No  div 
No  div 


A  mOUni 


t 

Idend 
1 
idend 
Idend 
Idend 

10 

15, 

18, 

2 

8, 
18, 

7, 

1 1 

15 

12 

22 

6, 

10 

5, 

7, 

Idend 

(i 

li 

12 

18, 

15, 

IX 

idend 

idend 

Idend 

10 

11 

0 
18 

idend 

Idend 


500 


000 

ooo 

0'/!) 

.- 1 , 

ooo 

750 
500 
600 
000 
000 
500 
000 
5i  K ) 
250 
500 

000 
250 
000 
000 
000 

ooo 


500 
250 
000 
000 


27,761,670       1.07      297,617 


Diiidends  1910. 


1*4 

oiy. 

No  dlv 
l'A 
1 

l'A 
IA 
2 

l'A 
2 

iy-1 

l'A 
l'A 
2 

2A 
l'A 
2 
No  div 

IK 

IA 
l'A 
o 

l'A 
2'A 
l'A 


1 

m 

l'A 

IA 

l'A 

3 

IA 

IA 

l'A 


Amount. 


$ 
1 2 ,000 

1  ,500 
idend. 

7,425 

3 ,500 
15,000 
15,000 
24,000 

3  , 7  <  5 

8,000 
18,750 

7,500 
17,400 
20,000 
20,000 
22,500 
12,000 
idend. 

5,250 
11,250 
18,000 

8,000 
11,250 
20,000 
18,000 
20.000 
24 .000 

6,000 

8,250 
15,000 
10,500 
11,250 

9,000 
18,000 
11.250 

7,500 


1.63       440,850 


Inc.     (  +  ) 

or 
Dec.  <— ). 


S 

-12,000 


—7,425 
—3,500 
—5,000 


—6,000 
—1,258 


—5,800 
—5,000 
—8,000 

— 6~666 

+  10.500 


—3,750 

—18,000 

—2,000 


—8 ,000 


—5,000 
—6,000 
—6,000 
—8,250 
—15,000 


—3 ,000 

-lY,2o6 
-7,500 


-143,233 


b  On  8100,000  preferred  stock. 

Combining  the  foregoing  results  with  those  for  the  first 
nine  months,  we  have  the  following  exhibit  for  the  year.  It 
will  be  observed  that  on  a  capitalization  of  $27,761,670  the 
mills  have  paid  out  in  dividends  $1,392,184  in  the  present 
year,  or  an  average  of  5.01%,  against  $1,827,050,  or  6.74%, 
in  the  like  period  of  1910. 


Years  1911  and  1910. 


American  Linen  Co 

Ancona  Mills 

Arkwright  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne   Mills 

Chace  Mills 

Conanicut  Mills 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint,  Mills 

Granite  Mills 

Harcraves  Mills 

King  Philip  Mills _. 

Laurel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  Co 

Mechanics'  Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills 

Parker  Mills 

Pocasset  Mfg.  Co _. 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet,  Mills 

Shove  Mills 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy  Cot  &  W .  Mfg.  Co. . 
Union  Cotton  Mfg.  Co... 

Wampanoag  Mills 

Weet  amoe  Mills 


Total . 


Capital. 


s 

800,000 

300.000 

450.000 

500.000 

350,000 

1,000,000 

1,000,000 

1  200,000 

251  670 

400,000 

1,250,000 

500,000 

1.160.00(1 

1,000.000 

800,000 

1,500,000 

600.000 

700.000 

350.000 

750.000 

1,200,000 

400.000 

750.000 

800.000 

1,200.000 

1,000,000 

1,200,000 

600.000 

550,000 

1,000,000 

700,000 

750,000 

300.000 

1,200.000 

750.000 

500,000 


27.761,670 


Diiidends  1911. 


Amount. 


214 
&6 
No  div 

IH 

3 

5 

6 

6  A 

5 

8 

6 

0 

3H 

6A 

7 

6 

6 

6 

6 

4A 

2A 

6A 

6 

7 

6 

7 

7 
No  dlv 

4 

IA 

6 

6 

934 

6 

IA 

2A 


S 
18,000 

",  001 
idend. 

7,500 
10.500 
50,000 
60.000 
78,000 
12,5X4 
32,000 
75,00(1 
30.000 
40,600 
65.000 
56,000 
90,(100 
36  000 
42.000 
21,000 
33,750 
30,000 
26,000 
45,000 
56,000 
72,000 
70.000 
84.000 
Idend. 
22.000 
15,000 
42,000 
45.000 
25,500 
72.000 
11.250 
12,500 


5.01  1,392,184 


Dividends  1910. 


% 


6 
66 

2A 

6 

4 

6 

6 

8 

6 
18 

6 

6 

6 

8 
10 

6 

8 
No  div 

•7 

6 

6 

8 

6 
10 

6 
10 

8 

6  A 

6 

6 

6 

6 
12 

6 

6 

6 


6.85 


Amount. 


48 
6 
11 
29 
14 
60 
60 
96 
15 
72 
75 
30 
43 
80 
80 
90 
48 
idend 
24 
45 
72 
32 
45 
80 
72, 
100 
96. 
39, 
33, 
60, 
42, 
45, 
36, 
72, 
45, 
30, 


,000 
,000 
,250 

,700 
,000 
,000 
,000 
,000 
100 
,000 
000 
,000 
500 

ooo 

000 
000 
000 

500 
000 
000 
000 
000 
000 

(KM) 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Inc.  (+) 

or 
Dec.  (— ) 


—30,000 


—11,250 

—22.200 

—3,500 

—10,000 

— is',666 

—2,516 
— 40,000 


—2.900 
—15,000 
—24,000 

— 12~,666 

+  42,000 

—3.500 

—11.250 

— 42,000 

—6,000 

—24,666 

"-^3~o~,666 

—12,000 
—39,000 

—11,000 
—45,000 


-10,500 


-33.750 
-17,500 


1,827,050  —434,866 


b  On  S100.000  preferred  stock . 

The  foregoing  indicates  that,  of  the  thirty-six  mills, 
twenty-five  have  paid  out  less  than  a  year  ago.  To  furnish 
a  more  comprehensive  comparison,  we  append  the  dividend 
record  back  to  1902. 


Years — 

1911 36 


Companies 

Number.  Capital 


-Dividcnds- 


1910. 
1909. 
1908. 
1907. 
1906. 


.35 

.35 
_34 
.33 
.32 


1905 32 

1904 32 

1903   32 

1902 35 


827,761  ,670 
27  105  ceo 

25, 725, oil') 
25,125  000 
24,275,000 
21,825,000 
20.62.5.000 
21.505,000 
21,505,000 
21.411.000 


Amount. 

SI.  392. 184 

1,827.050 

1,976,000 

1,73  1,067 

2,691,625 

1,491,100 

688,550 

764,950 

1,217,275 

1.368,400 


P.C. 
5.01 
6.74 
7.40 
6.90 

11.09 
6.83 
3.34 
3.56 
5.66 
6.47 


As  showing  the  relation  this  year's  dividends  in  the  case 
of  individual  mills  bear  to  those  for  a  series  of  years,  we  have 
prepared  the  following,  which  embraces  seventeen  of  the 
leading    corporations. 


Amer.  Linen  Co..  2)i 
BorderCityMfg.Co.  5 
Chace  Mills 6  A 


1911  1910  1909  1908  1907  1906  1905  19.01  1903  1902  1901 


Granite   Mills 

King  Philip  Mills. 
Laurel  Lake  Mills. 
Mechanlrs'  Mills.. 
Merchants'Mfg.Co. 


6  A 
6 
6 

4  A 
214 


Narragansett  Mills  6  A 


Osborn  Mills... 
R.BordenMfg.Co. 
SaeamoreM  fg.Co . 

Stafford  Mills 

Tecumseh  Mills.. 
TrovC.&W.M.Co. 
Un.  Cot.  Mfg.  Co. 
Wampanoag  Mills 


6       11 
5A23A 


IA 
6 

9A  12 
6  6 
IA    6 


6 

13 

6A 

6 

8 

6 
13 
12 

6 


6! 
10 

6 
11 


13 

29  A 
5 


9M 

6 

8H 

6 
11 
4 
4 
8 
4 

eA 

20 

4 

6 

20 

35H  18H 

4         2 


3 

3A 
IA 

6 

5'A 
1 


6>i 

IP, 

20 

30 
5  A 
9'A  HA 
1       67 
6 
4 


5 

3', 

3 

6 

6 

5A 

3 

2 

4 

3 

5  A 

4 


5H 

AA 

1 

6         5M 

x'A  10 

6         4  H 
2 


7A 
6 

6 

X 

6 

TA 

4 

4 

6 

4 

6 

4  'i 

4 


6 
6 

8 

16 

6 

4A 

d 

6 

4 

6 

7H 

4 


6 

22 

"6 

4 


6A 
6 

7A 
6 

4A 
5 
4 

5A 
3A 
GA 
6 
3 
5 
17 

SA 
2A 


'•■  10 
Yeais 

Ol-'IO 
6.10 
7.60 
6.20 
7.65 
7.00 
8.00 
4.70 
4.45 
7.00 
4.40 
8.70 

10.45 
3.95 
7.05 

20.65 

12.45 
3.25 


Deo.  2  1911.] 
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t^jotijetavtjg^o  m  m  cvcial  iz  tigltsIx||Lexus 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

ir,v.<:  «naM too  Dee.  1.  Sat.  Mon         Tues.        Wed.        Thuri.     Fri. 

silver.  per>u   d.  2o%         25  11-16  25  11-16  25M         25  9-16    25  9-16 

Consols.  2 J4J  per  cents  .    .   -   r8  5-16    78  9-16    78  7-16    78H         78J<        ~:% 

Foraccount ..   7S>6  78  9-16     7S  7-10     7S  U  7S',  17% 

French  rentes  (In  lMrl-0_.fr.  95.40  95.52.Vj    95.52  J-tf    95.47,4    95.67J4    9.J.70 

Amalgamated  Copper  Oo  ...oi'-i        65  *i        65'f        65}6  o  I '  _.        65 

American  Smelt.  4  Ref.  Co.  754  75,4        76J<         76  744 

6  Anaconda  Mining  Co S*4j  8>sj  8  R  7J£ 

Atob.  Topekadc  Santa  Fe.-.l  10W  HO  109  J<       nn,'  109k  1094 

Preferred    1064  1064       1064       1064  107  1064 

Baltimore  .fc  Ohio ..106  105'..        108  100  In;,',  105  u 

Preferred 92  92  92  92  92 

Canadian  Paolflo.. 247  248H      2184     C24&H  2\fi%  2iG% 

Chesapeake  &  Ohio ..774  77.4  7~ii  77 ; ,  76  4  764 

Chicago  Great  Western 214  21  21  204        21  204 

Chicago  Mllw.  &  St.  Paul... 114  113  '<  113  '<  114',.  113'.',  113 

Denver  &  Rio  Grande. 24  '{  24 M         244         24',         235i         2354 

Preferred. ...49,4  494         50  50  49',         49'.; 

Erie 334  33?*         32 Ji         32  N         32\,         32>i 

First   preferred 55  54 H         54  534         53 Vi         53 it 

Second   preferred 45  4  454         45  4         46  44  44  4 

Illinois  Central    1484  149  1484  148  1474  1474 

Louisville  &  Nashv'lle 163  1634  102  162'{  161  Pit)  4 

Missouri  Kansas  <fc  Texas...  32 H  32 J<£  32  Ji        324        32  32 

Preferred 69  09  69  69  69 

Missouri    PacUic. 41  41  41  40  4  40 

Nat.  RK.  of  Mex..  1st  pref..  69  69  69  69  69 

Second   preferred ...344  344  354         35Ji         35J4 

N.  Y.  Central*  Hud.  River. Ill  111  110M  1104  108}*  1J84 

N.Y.Ontario  4  Western...  424  42 '4'  42  4        42  41  11 ', 

Norfolk  &  Western 1134  1134  H34  ell2  1114  1114 

Preferred 93  ....  93  

Northern  Pac  tic 123  1224  1224  1224  121 

a  Pennsylvania 02  4  02;'(  62  4  024  62%  624 

a  Reading 7SH  785*  7S  774         774         77 

a  First  preferred... 464  464  464         464         40.4 

a  Sec jnd  preferred 49  49         

Rock   Island 274  274  274         274         264 

Southern  Pacific 117  1174  H6K  C1154         114% 

Southern   Railway.. 314  324  314         314  31  31 

Preferred    75  75  75  744         734         734 

Union  Pacific 1814  1824  1804  C1794  1784  1774 

Preferred    97  97  964         96  95  96 

U.  S.  Steel  Corporation 654  67  654  c644  644         644 

Preferred 1124  1124  H24  1124  1124  1124 

Wabash    114  H  H  11  104         104 

Preferred   22  22  22  214  214         214 

Extended  4s 54  4  54  54  534         534 

o  Price  per  share.     6  £  sterlig.     c  Ex-dlvldend. 

©ommcrctal  and  ^Xxsczllmxtoxxs^txvB 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTER   ISSUED  TO   NATIONAL  BANK  NOV.   21. 
10,103 — "Peninsula  National  Bank  of  St.  Johns,"  Ore.     Capital,  $50,000. 
Robert  Treat  Piatt,  Pres.;  F.  C.  Knapp,  Vice-Pres.:  J.  N.  Ediefsen, 
Cashier;  S.  L.  Dobie,  Assistant  Cashier.  (Conversion  of  the  Penin- 
sula Bank  of  St.  Johns.) 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Alabama  Great  Southern,  ordinary' 

Preferred   

Albany  &  Susquehanna 

Atlantic  Coast  Line  Co.  (Conn.)  (quar.) . . 

Atlantic  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Bo3ton  &  Maine,  common  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  02).. 

Chesapeake  <fe  Ohio  (quar.)  (No.  21) 

Chestnut  Hill   (quar.) 

Chic.  &  East.  Ills.,  pre/,  (quar.) 

Chlcaco  <fc  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Cln.  Hew  <>rl.  &  Texas  Pacific,  common. 

Common  (extra) 

Delaware  &  Hudson  Co.  (quar.) 

Delaunre  Lackawanna  <fc  Western  (.extra) . . 
Detroit  <t  Mackinac,  common  and  pref.. 

Erle  &  Pittsburgh  (quar.) 

Greene  RR 

Hockin?  Valley 

Kanawha  <fc  Michigan 

Morris  <fc  Bl  ex,  guaranteed 

A".  )'  Lackawanna  &  W    I  .  fuar   {quar.) 
N.  V    New  Haven  <fc  Hartford  (quar.)   ._ 

Norfolk  &  Western,  common  (quar.) 

Phlla.  Germantown  &  Norristown(quar.) 

>any,  second  preferred 

U'-nsselacr  <fc  Saratoga 

SI  LouU  <k  San  Francnco— 

C.  <fc  B.  III*.,  com.    "  .  tr.  etfi. 

mar.) 

K  C   PI    9   d-  it.  vtd.  stk.lr.nfs.  (qu.). 

Southern  Pacific  (quar.)  (tfo.  21) 

Cnl  n  Pacific,  common  (quar.) 

Valley  RR  

Street  and  filcctric  Railways. 



Brooklyn  :  'quar.) 

Brooklyn    (Jnlf     !  .'.    common 

■'       I 

Chip  L.  &  I'..  pldA-i'i  I 

Clcv  

'•(la 

Indl  

trie  Cos.,  pref 

N'orf  ,i.    ay    <v  Ugnl        -    .    . 
Northern  Ohio  Tr.  &  Lt..  com.  (quar.) 

Comr  

Pre/  ' 
Pad       I 

Bool  1.  Al'   .Ltd..    <; 

Second  <t  Third  ,  Phttn... 

lad  Byi.  .•;•  Blec.,1  

Vlr'/lnUi  It'/.  <t  Power,  ji 

common  (guar.) 


Per 
Cent. 


24 
3 

44 
24 
34 
24 
4 
1 

24 
14 
14 
14 
14 
2 
3 

24 
24 
10 
2H 

14 

3 
3 

2  4 

3  4 
14 

2 

14 

3 

1 
4 

5 

14 

1 

14 

24 

75c. 

1'. 
24 

14 

1-, 
$3 

■-' 
24 
4 

(f) 

24 
$3 
02 

2  !  :■ 

1 


When 

Payable 


Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 

Jan. 
Jan. 

Jan. 

ran. 

Jan. 
Jan. 

Dec, 

Jan. 

Nov. 
Jan. 

Dec. 

i>'  • 

Jan. 


21 

24 
2 
9 

10 

30 
2 
2 
2 

30 
4 
o 

2 
2 
15 
16 
20 
22 
2 
10 

19 

30 
30 

I 

1 
30 
18 

-1 

11 
2 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  29      to 
Dec.  16      to 
Holders  of  rec 
Nov.  27      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  21       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  2  to 
Dec.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  16    to 

of  rec. 

of  rec. 

•  if  rec. 

Holders  of  rec. 

1      to 

-  of  rec 

Holders  of  rec 


Iff 

la 

8a 

3 


2  Dec.   17      to 

2  Dec.   17      to 
2  Ho 

2  Holders  of  rec. 
if  rec. 


Ian. 

Dec. 
Jan. 
Ucc. 


15  Holders 
.'  Hoi 
7  H 

31  a 

Holders 
Holders 

M 
t 
Dec.    8 


of  r  c. 

of  rec. 

of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 

to 
to 

to 


Dec.  2a 
Feb.  3a 
Dec. 15a 
Dec.  8 
Jan.  10 
Nov.29a 
Dec.  2 
Dec. 
Dec. 
Dec. 
Dec. 
Dec  16a 
Dec.  la 
Dec.  la 
Dec.  2a 
Dec.  2a 
Nov.  2  7a 
Dec.   17 

I  in  3d 
Nov.30a 
Dee.  14a 
Dec.   8a 

Dec.  31 

I I  .,■    9a 

.  Dec.  9a 
Nov.  30a 
Dec.  3 
.  Dec. 26a 
.  Dec.  15a 

Jan.  2 

Jan.  2 

Jan.  _' 

Dec.  la 

Dec.  la 

Nov. 30a 

Nov.  29 

Nov.  29 
Jan.  1 
Dec.     2 

Nov  80a 

Dee.  11 
Jan.     4 


Name  of  Company. 


Miscellaneous. 

Am.  Car  <v  Fill/.,  ram.  («w.)  (No.  37) 

Preferred  (guar.)  (No.  61) 

American  Express  (quar.) 

American  Radiator,  common  (quar.) 

American  Snull,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Thread,  preferretl   

American  Tobacco,  pref.  (quar.) 

Blackstonc  Valley  Gas  &  El.,  pre},  (quar.). 
Borden's  Cond.  Milk,  pref.  (qu.)  (No.  40) 
Brooklyn  Union  Gas  (quar.)  (No.  43) 

Extra   

Calumet  <fe  Hecla  Mining  (quar.) 

Cambria  Fuel  (Wyoming) ,  pref 

Canadian  Car  &  Foundry,  Ltd.,  common 

Caimdian Ocn .  Elec,  Ltd.,  com.  (attar.) 

Celluloid  Co.  (quar.) 

Extra 

Central  Leather,  pref.  (quar.) ._ 

Chicago  Telephone  (quar.) 

Chllds  Co.,  com.  (quar.) 

Preferred  (quar.) 

City  &  Suburban  Homes 

Commonwealth  Water  (N.   V.),  pref 

Consolidated  Gas,  New  York  (quar.) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  33) 

Cuban-American  Sugar,  preferred  (quar.) 

Diamond  Match  (quar.) 

du  Pont  (E.  I.)  de  Nemours  Pow.com. (qu.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Internat.  Powd.,  pref.  (quar.).. 

Preferred  (extra) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Equitable  Ilium.  Gas  Light,  Phila.,  com 

Preferred 

Federal  Mining  &  Smelting,  pref.  (quar.). 
General  Chemical,  common  (extra) 

Preferred  (quar.) 

General  Chemical  of  California,  \st  p/.(qu.) 

General  Electric  (quar.) 

Great  Lakes  Towing,  preferred  (quar). 
GuygenJieim  Exploration  (quar.)  (No.  36) 

Inuersoll-Rand ,  preferred 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Common  (extra) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred   

Mackay  Companies,  com.  (qu.)  (No.  26).. 

Preferred  (quar.)  (No.  32) 

Manufacturers'  Light  &  Heal,  Pittsburgh. 
MergenlhalAr  Linotype  (quar.) 

Extra 

Mich.  State  Telephone,  pref.  (quar.) 

Muskogee  Gat  &  Elec. ,  pref.  (quar  ) 

National  Biscuit,  com.  (quar.)  (No.  54).. 
National  Lead,  common  (quar.) 

Preferred  (ouar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

Niles-Bement-Pond,  common  (quar.) 

North  American  Company  (quar.) 

Philadelphia  Electric  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  18) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  40) 
Safety  Car  Heating  &  Lighting  (quar.).. 

Extra   

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Standard  Gas  &  Electric,  pref   (quar.) 

Standard  Motor  Construction 

Standard  Oil  of  New  Jersey 

Standard  Oil  of  New  York 

Swt/t&Co.  (quar.)  (No.  101) 

United  Fruit  (extra) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  32). 

Utah  Copper  (quar.)  (No.  14) 

Woman's  Hotel  Co.  (No.  9) 

YukonGoldCo.  (quar.)  (No.  10) 


l',r 
Cenl. 


1,; 


19 

S3 

2 


;  t 


14 
14 
2,4 

\y> 
1 '.. 
1  4 
m 
1 

so 

3 
4 

IK 
14 

2 

1-4 

2 

24 
14 
2 

2  4 

14 

3 

14 

14 

14 

2 

1 

14 

1', 

T4 

24 

14 

6 

3 

1M 

5e 

14 

14 

2 

14 

2'A 

3 


Wi 

2J4 
14 
1 

4 

34 
14 
14 
14 
4 
14 
17  He 

14 
14 
1.4 
2  4 
14 
$1 
14 
3 

14 
2 

T 

14 

2 

o 

$7 

S20 

1  4 
10 

14 
75c. 

2  M 
7  He. 


When 
Fayable. 


Jan. 
Jan. 
Jan. 
1  »eo. 

Jan. 

Jan. 

.Ian. 

pan. 

Jan. 
J  tin. 

Dec. 

Dec. 

J  an . 
Jan. 
Dec. 
Dec. 

Dec. 

Jan. 
Dec. 

Dec. 

Jaa. 
Dec. 
Dec. 
Dec. 

Dec. 
van, 
Dec. 
Dec. 
Dec. 
Jan . 
Dee. 
Dec. 
Dec. 
Dan. 
Jan 
Jan. 
Jan. 
Jan. 
Dec. 
bee. 
Dec. 
Feb. 
(Jan. 
Jan. 
Jan. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Jan. 
Dee. 
Deo. 

DOC 

Dec. 

pec. 
Jan. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 

J  Lin 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Oec. 

Dec. 

Jan . 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


Books  Closed 

Days  Inclusim. 


I  Holders  of  tec 

1  Holders  of  rec 

Holders  of  rec. 
30  Dec.    23       to 
Holders  of  rec 
Holders  of  rec. 
;  of  ice. 
Holders  of  rec. 
Nov.  l'i       to 
Oec.     2      to 
Holders  of  fee. 
Dec.    6      to 
Dec.    17       to 
Dec.    17      to 
Holders  of  rec. 


1 
15 

2 

2 
20 

1 
15 

1 
30 
30 

2 
30 
II 


Dec  11a 

Deo  1  la 
Nov  .29a 

Jan.  1 
Dec.  1« 
Dec.  la 
Dec.  15a 
Dec.  la 
Nov.  30 
Jan.  I 
Nov.  29 
Dec.  16 
Jan.  1 
Jan.  1 
Nov. 24a 


Holders  il  rec. 
Dec.  18  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     5      to 


II  Dec. 


to 


Holders  of  rec. 


Nov.  15a 
Deo.  31 
Deo.  16a 
Deo.  15a 
Dec.  1  la 
Dec.  20a 
Deo,  11 
Dec.  11 

Dee.      I 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     6      to 
Dec.     6      to 
Jan.    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     2      to 
Dec.     2      to 
Holders  of  rec. 
Holders  of  rec. 


Nov.  16a 
Nov.30a 
Dec. 12a 
Dec.  15a 
Nov. 29a 
Dec.  15 
Dec.  15 
Jan.  25 
Dec  20a 
Dec.  20a 
Nov.29a 
Nbv.290 
Dec.  Sa 
Dec.  8a 
Nov.24a 
Dec. 30a 
Dec.  19a 
Dec.  19 
Dec.  2a 
Dec.  15a 
Jan.  2 
Dec.  12a 
Dec.  20a 
Dec. 20a 
Dec.  15 
Dec.  15 
Dec  9a 
Dec.  9a 


Holders 
Holders 
Jan.  14 
Holders 
Holders 
Dec.  9 
Nov.  18 
Dec.  9 
Holders 
Dec.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  7 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Holders 
Holders 
Dec.  17 
lolHolders 
30  Dec.  2 
Dec.  9 
Holders 
Dec     13 


of  rce 
of  rce 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  tee 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 


Dec.  9a 
Dec  9a 
Feb.  1 
Nov  29a 
Dec. 28a 
Dec.  13 
Nov.  21 
Dec.  11 
Dec.  15a 
Dec.  20 
Dec.  15a 
Nov.21a 
Jan .  2a 
Feb. 
Dec. 
Dec. 
Jan 
Dec.  15a 
Dec.  xa 
Dec.  8a 
Dec .  1 5a 
Nov.  29a 
Dec  14 
Nov.  17 
Dec       5 


la 

la 

20 

5 


Jan. 
Dec. 
Dec. 
Dec 
Dec. 
Jan. 


4 
la 
12 
12 
1 
8 


a  Transfer  books  not  closed  for  this  dividend.  6  Less 
e  Payable  In  common  stock.  /  Payable  In  common 
one-half  share  for  each  whole  share,     o  Less  State,  city 


Income  tax.  d  Correction. 
stock  in  the  proportion  of 
and  county  taxes. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Nov.  25  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  25.9%. 


Week  ending  November  25. 

1911. 

1910. 

Ine.  or 
Dec. 

1900. 

I  108 

Canada — 
Montreal    

Toronto 

$ 

55,289,286 

11,985,831 

36,372,723 

11,845,637 

4,971,116 

2,925,381 

1,923,559 

5,253,616 

2.898,047 

1,461,278 

3,085,684 

3,26  i 
1,661,870 

8 
742 
2.11s  293 
1,158,041 

$ 
41,746  105 
35,932,920 

28,193.311 

10,076.370 
4,12 

2..r>M).iin 
1,828,520 
3,722,4  17 
2,2  5 

1,649,4     i 
2,4  10,043 
i  .'.' 
1,68! 
i 
746.703 

Not  i  1 

Moi  Include 

% 
+32.4 
+ 10.9 
+  29.0 

|  1 1  6 
+  20.7 

1  13.4 

!    Ill 

—  11.4 
+  27.0 

i  ;   i 

d  In  tol 
cl  In  tot 

S 

44, i: 

29,360  S42 
25,394,233 

8,200,363 
,80,553 

2, 190  887 

1,868.128 

2.11 

I  86;  ,700 

1    IIS. 51 9 

1,210,466 

193  Oil 

i   197,141 

,i 
al 

i 

$ 

32.990,957 

.-..(ISO 

Winnipeg 

Vancouver 

0 

.'I   546,368 
1,087,003 
3,51  1,147 
2,19 

Halifax 

i  o  I!    070 



Hamilton 

Bl   John 

i  R  u   (78 

:  191 

l  ,289,618 

Victoria 

1.    ntlon       . 

1.1! 

i  019  on 

nun 

r, 



Lethbrldge      

Saskatoon      

Jaw 

rord           

Fort  William 

Total  Canada  

178.1. 

1,340 

+  25.9 

126.094.47fi 

—  William  I!.  Staats  A  Go.,  ll>r  well-known  dealers  in  Cali- 
fornia municipal  and  corporation  bonds,  with  offices  in  Los 
Angeles  and  Pasadena,  have  recently  opened  bandsome  new 
offices  in  San  i'rancisco  at  405  Montgomery  Street.  John 
\V.  Kdminson,  a  Vice-President  of  the  company,  is  in  charge 
of  this  new  branch,  and  in  view  of  his  many  years'  associal  ion 
in  the  bond  business,  being  al  one  time  a  partner  in  the  firm 
of  X.  W.  Harris  <fc  Co.  of  Chicago,  the  Sun  Francisco  office 
will  do  doubt  become  a  factor  in  developing  this  important 

tment    market. 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  tlw  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Hands.  Per  cent. 


Shares.  Per  cent 

1 0      Washington  Trust  Co .371 

87%  Commonwealth  Trust  Co 125 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


$2,000    Hebrew    Benev.    &    Orph. 
Asylum  3s,  1913;  J.  &  J...77%  &  Int. 


Shares.  %persh. 

10  Merchants'  Nat.  Bank.. 282 

32  Concord  (Mass.)  Nat.  Bank_211-215K 

5  Bay  State  Cotton  Corp.,  1st  pf..  105 
10  Bay  Stale  Cotton  Corp.,  2d  pf-,100 

8  Merrimack  Mfg.  Co.,  pref 100% 

1  Pacl<lcMiHs(Sl.000par).ex-div.3,700 

2  Shaw  Stocking  Co 100 

24  Arlington  Mills 121 


Shares.  Spersh. 

1  Great  Falls  Mfg.  Co.,  ex-div 188 % 

3  Con.  &  Montreal  Hit.,  cla3S  1..100% 
1  Con.  A  Montreal  Rlt„  class  4.-161% 

10  Massachusetts  Lighting  Cos 123  % 

45  Brldgham  &  Smith  Co 35 

10  W.  L.  Douglas  Shoe  Co.,  pref..  92 

1  Boston  Library  Society —  25 

1  Cambridge  Gas  Light  Co 277 

80 


3  Pepperell  Mfg.  Co. _ 280 %  i  10  Hamilton  Mfg.  Co 

Messrs.  Francis  Henshaw  &  Co.,  Boston: 


By 


Shares.  $persh. 

6  Lawrence  Mfg.  Co.,  ex-div 173% 

6  Mass.  Cotton  Mills 114% 

3,000  Sawer  Down  Draft  Mfg.  Co., 
S10  each 10c. 


Shares.                                           %persh. 
22  Pemigewasset  Valley  RR.  Co.  .141 
Bonds.                                             Per  cent. 
SI. 000  Porta.  Gt.  Falls  &  Conway 
Hit.  Ist4%s,  1937.. 105 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  s'i 

1  Amer.  Acad,  of  Music 225%-227 

4  American  Bank,  §50  each 70 

5  Amer.  Pipe  &  Construction  Co.  94 

50  Ann  Arbor  Hit.  Co. ,  pref 56 

15  Buffalo  &  Lake  Erie  Trac,  com     5 
25  Central  Trust  &  Sav.  Oo.,$50ca.  80% 

8  Central  National  Bank 424 

2  Citizens'  Pass 295 

6  Farmers'  &  Mech    Nat.  Bank.  143 
20  First  Nat.  Bank.  Phila 230% 

12  Fidelity  Trust  Co .1011 

4  Finance  Co.  of  Penna.,  1st  pf.110 

10  Franklin  Fire  Ins.  Co..  S25  ea.  55 
10  Franklin  National  Bank 448 

3  Fkd.  &  Swk.  Pass 379 

2  Glrard  Trust  Co 996% 

'!  Inter  Lumber  &  Develop.  Co., 

$300  each 226 

1  John  B.  Stetson  Co..  common. 532 % 
15  Kensington  Nat.  Bank,  $50ea.l02% 
10  Logan  Trust  Co 138-138  H 

7  Manufacturers'  Nat.  Bank 125 

2  Nat.  Bank  of  Nor.  Liberties.. 250 
6  Overbrook    Steam    Heat    Co., 

?50each 81 

13  Penna.  Co.  for  Insur.  on  Lives, 

&c    602-603 

25  People's  Trust  Co.,  S50  each..  50 


per  sh. 


Shares 
25  People's   Nat.    Fire   Ins.   Co 

825each 30 

25  Phila.  Ger.  &  Nor.  RR.,  $50  ea  150 

10  Phila.  City  Pass.  Ry 1563-2 

50  Phila.  Bourse,  pref.,  S25  each.   10 
16  Phila  Bourse,  com.,  S50  ea.3%-3% 

89  Phila.  Warehouse  Co 1583-3 

10  Shoie  Elec.  Light.  H.  &  P.  Co., 

S10   each $1    lot 

150  Standard  Ice  Mfg.  Co.,  pref..  50 

200  Sterling  Graphite  Co $1  lot 

25  Textile  National  Bank 125 

20  Union  Passenger  Ry.  Co 195 

72  United  States  Loan  Soc,  $10  ea  15 

40  West  End  Trust  Co 112% 

Bends.  Per  cent. 

$5,000    Wilkes-Barre    &   Hazleton 

RR.  terminal  5s,  1945 

$15,000  Standard  Ice  Mfg.  Co.  1st 

5s,  1929 

$0,500   Fkd.   Tac.    &   Holmesburg 

St.  Ry.  1st  5s.  1940 96% 

$8,000   BuiT.   &   Lake   Erie  Trac. 

5s    1936 
S3, 000  111.  cYntVfraif. Co.~6s,~i933Z 
SI  .000  Cons.  Gas.  Co.  of  Pitts. 5s, '4S  91} 
$5,000  Canton  (O.)  Elec.  Co.  5s,  '37  94  % 
Sl.lOOSpgf.  Water  Co.  5s,  1926_99%-100 
$1,200  No. Spgf.Wat.Co.5s,  '2S..99%-100 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.  §  per  sh.\  Bonds.  Percent. 

20  Pelham  Trust  Co 130     I  $1,000  No.  Spgfd.  Wat.  1st  5s.  '28.100 

15  United  Firemen's  ins.  Co..510ea.  15H  |  SI, 000 Spgfd.  Wat.  Co.  cons. 5s, '26. 100 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Nov.  25.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


65 
60 


08 'f 
93% 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech  &  Metals 

America 

City   

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drov. 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific   

Chat.  &  Phen 

People's 

Hanover 

Citizens'  Cent 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.  &Trad_. 

Park 

East  River 

Fourth 

Second  _ 

First 

Irving  Exch.. 

Bowery   

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod. Ex 

State  

Security 

Coal  &  Iron.. 
Union  Exch__ 
Nassau,  Bklyn 


Capital. 


Totals,  Avge.. 
Actual  figures 


$ 

2.000,0 
2.0,30,0 
2,000.0 
6,000.0 
1,500,0 
25.000,0 
3,000,0 

600,0 
1,000.0 

300.0 

500,0 

5.000.0 

25,000,0 

3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 
2,550,0 

500.0 
1,000.0 
2,000.0 
3,000,0 
1,500.0 
5,000.0 

250,0 

5,000.0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000.0 

100.0 

200.0 

200,0 
1,000,0 
1,000.0 

250.0 
1,000,0 

200,0 
1,000.0 
1,000,0 
1,000,0 
1,000,0 
1,000.0 
1,000.0 
1.000.0 
1,000,0 

135,150,0 

Nov.   25 


Surplus. 


S 

3,657,0 
4.496,8 
1,887,9 
8,317  S 
6,039,6 
27,475,2 
6,799 

574,6 
2,538,9 

156,7 

905.5 

4,624,3 

15,532,1 

2,771,7 

940,4 
1,160 

473,3 

12.744,2 

1,882.8 

590,5 

1,799,5 

1,605,5 

5.555,0 

7,580,4 

12,947.5 

98 

5,783.4 

2, 290. 2 

21,189,3 

1  904,1 

801), 7 
1,684 

710,5 
8,444 
2,089,2 

872,7 
1,047,1 
1,667,6 
1,234,9 

517.4 
2.154.4 
1.017,1 
2,08: 
2,709,5 

820,6 

878,9 

503.2 

440.5 

952,9 
1,063,2 


196.029,3 


Loans. 
Average. 

S 

21.369,0 

33,050  0 

20,262,0 

53,795,0 

27,478,0 

185,002,0 

29,530.0 

6,597.0 

8,909,0 

2,354.0 

8,482,0 

40,808,0 

142,302.0 

13,485,0 

3,978,0 

16,160,0 

1,936,0 

67,565.0 

22,148,0 

9,636,0 

9,028,0 

12.012,0 

45,483,0 

26.566,0 

84,403,0 

1,479,0 

32,920,0 

13,865,0 

118,082,0 

24.049,0 

3.447.0 

8,343,0 

3.994.0 

90.897,0 

12,712,0 

3.590,0 

5,503,0 

15.223.0 

8.464.0 

3,517.0 

12,547,0 

4,234,0 

23,878.0 

17.189.0 

8.146.0 

16,197.0 

10,290,0 

6.1G0.0 

9,390,0 

7.480,0 


1354.012,0 
1344,580.0 


Specie. 
Average. 


£ 
3.739,0 
8,864,0 
3,498,0 
11,270,0 
4,887,0 
39,067,0 
5,286,0 
1,474,0 
1,334,0 

719,0 

2,271,0 

6,624,0 

23,260,0 

1 .550  0 

539.0 
2,717,0 

475,0 
14,528.0 
5,068,0 
1,829,0 
1,408.0 
2,981,0 
7,943,0 
4,242,0 
21,176,0 

372.0 

7,629,0 

3,283,0 

23,035.0 

5.0S1.0 

842,0 
1,433,0 

800.0 

20,018.0 

2.376,0 

427,0 
1,477,0 
2,858,0 
1.013.0 

399,0 
1,657.0 

990,0 
5,123,0 
3,327,0 
2,079,0 
4.975,0 
2,432.0 
1,024,0 
1,249.0 
1,503,0 


Legals. 
Average 

$ 
1.190,0 
1.480.0 
1.628,0 
1,706,0 
2,117,0 
6,633,0 
1,736,0 

212,0 

502.0 
75,0 

220.0 
3,833,0 
6,251,0 
1,063.0 

545,0 
1,280,0 

148,0 
5,010,0 

628,0 

912,0 
1,026,0 

237,0 
5,544,0 
2.191,0 
1.187,0 

105,0 
1,900,0 

121  0 

4,303,0 

1.789,0 

62,0 

717,0 

231,0 
4.788,0 
1.211,0 

499,0 

153,0 
1,2.32,0 

543,0 

579.0 
:  ,l,  ...  0 

249,0 
2,422.0 

965,0 

493,0 

355,0 
1,223.0 

560,0 
1,178.0 

284 


Net  Depos-\  Be- 
its, Aver,   serve. 


74,977,0 


272,751.0 
270,933,0  ?5, 700,0 


s 

19,277,0 

38,200,0 

20,423,0 

51,385,0 

27.S74.0 

178,750,0 

27,047,0 

6,604,0 

7,167,0 

2,498,0 

9,642,0 

39,967,0 

117,414,0 

10,007,0 

3,673,0 

15,943,0 

2,054,0 

74,792,0 

21,466,0 

11.146,0 

9,009.0 

12,447,0 

53,608.0 

24,433.0 

87,939,0 

1,618,0 

35.678,0 

13,454,0 

110,549,0 

26.101,0 

3,614,0 

8,383,0 

3.795,0 

101,040  : 

14,260,0 

3,456.0 

6,444,0 

16,181,0 

8,404,0 

12,818  0 

2S.327.0 

17.1SS.0 

9,716,0 

20,840,0 

14,155,0 

6,297,0 

9,487.0 

7,098,0 


1360,313,0 


1350,724,0 


% 

25.5 
27  0 
25.0 
25.2 
25.0 
25.5 
25.9 
25.5 
25.6 
31.7 
25.8 
26.1 
25.1 
26.1 
29.5 
25.1 
30.2 
26.1 
26.5 
24.5 
27.0 
25.8 
25.1 
26.3 
25.4 
29.4 
26.7 
25.3 
24.7 
25.3 
25.0 
25.6 
27.1 
24.5 
25.1 
26.7 
25  2 

2r>l 

25.4 
26.7 

25.6 
25.1 
26.6 
25.0 
26.4 

25.8 
25.1 
25.5 
25  1 


25.5 

25.6 

Circulation. — On  the  basis  of  averages,   circulation  of  national   banks   in    |  ,<■ 
*inRonJ::«£L0U3e  ftlno«nted  t»  $50,068,000.  and  according  to  actual  flguresEwai 

■ 


Trust  Cos. 

00s   omitted. 

Surplus. 

Loans. 
Average. 

Specie. 
Average. 

Legals. 
Average. 

On  Dep. 

with  C.H 

Banks. 

S 

1,940,0 

2,588,0 

10,346,0 

6,552,0 

1,412,0 
2,218.0 
15,811,0 
647,0 
1.535,0 
1,274.0 
1,947,0 
2,145,0 
3,270,0 
1,393,0 
1,032,0 
2,510,0 

Net 
Deposits. 

Average. 

Reserve. 

Manhattan 

Brooklyn 

Hankers' 

U.S.  Mtg.  &T. 

Astor 

Title  Guar.  &  T 

Guaranty 

Fidelity 

Lawyers'  T.&T 

Columbia 

Standard 

People's   

New  York 

Franklin 

Lincoln  .      .   . 
Metropolitan.. 

$ 

2,155,8 
2,400,7 

13,142,7 
4.476.1 
1,032,7 

11,439,4 

22,697,7 
1,274,8 
6,176,4 
1,824,1 
1,432,5 
1,681,1 

11.532,6 

1,357,3 

551,0 

6,096,8 

% 

20,706,0 
18,138.0 

126,860,0 
35,101,0 
16,124,0 
35,445,0 

145,759,0 
6,804.0 
20.250.0 
16,380,0 
15,526,0 
16,268,0 
44,704,0 
10.607,0 
9,027,0 
24,332,0 

% 
2.207,0 
1,629,0 

13,274.0 
3,801,0 
1,934,0 
1.882,0 

14,085,0 
484.0 
1.534,0 
1,491,0 
1.991.0 
1,940,0 
4,434,0 
1,135,0 
978,0 
2,516,0 

% 

153.0 

406,0 

625,0 

745,0 

33,0 

1,343,0 

1  318,0 

232,0 

914,0 

90,0 

42,0 

394  0 

115,0 

3  18,0 

227,0 

13,0 

$ 

15,930,0 

12,679  0 

92.480,0 

26,731,0 

12,806,0 

20,912,0 

105,543,0 

4,724,0 

15,539,0 

10,496,0 

L3   H0,0 

15,276,0 

28,140,0 

9,453,0 

8,085,0 

16,202,0 

% 
15.1  +  10.8 
10.0+16.8 
15.0+10.0 
17.0+19.4 
15.3+   9.8 
15.4+   9.4 
15.1  +  13.5 

15.1  +  11.1 
15.7+   9.0 

15.0  +  10.8 

15.2  +  12.7 
15.2  +  12.2 

16.1  +  10.4 
15.6  +  12.7 
15.0  +  11.3 
15.6  +  13.4 

Totals,  Avge.. 

89,271,7 

502,091,0 

55,975,0 

6,998.0 

56,620,0 

408,312,0 

15.4  +  12.1 

Actual  figures 

Nov.  25 

503,697,0 

54,202,0 

7.261,0 

54,613,0 

410.018,0 

15.0  +  11.7 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  SI  ,000,000:  Brooklyn  , 
$1,000,000;  Bankers,  S5.000.000;  U.  S.  Mtge.  &  Trust,  82,000,000;  Astor,  S1.250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  S5,000,000;  Fidelity,  $1,- 
000,000;  Lawyers' Title  Ins.  &  Trust,  S4, 000. 000;  Columbia,  SI. 000. 000;  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York,  S3.000.000;  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
Nov.  25 


Averages. 

Banks 

Trust  cos. 

Total  .. 

Actual. 

Banks 

Trust  cos. 

Total  .. 


Capital. 


Surplus. 


135,150.0196,029,3 
34,625,0]  89,271,7 


169,775,0  285,301,0 


Loans. 


Specie.        Legal 

Tenders. 


On  Dep. 

with  C.H 

Banks. 


s  s      I      s 

1,354,012,0272,751,0    74,977,0 
562,091.0    55,975.0,      6,!       ,0 


1,916,103,0328,726,0;  SI, 975,0 

1,344,580,0270,933,0   75,700,0 

503,097,0,  54,262,0,      7,261,0 


1,908,277,0  325,195,0    82,901,0 


56,620,0 


56,620,0 


54,613,0 


54,613,0 


Net 
Deposits. 


1,360,313,0 
408,312,0 


1,768,625,0 

1,350,724,0 
410,018,0 


1.760,742,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Nov.  25. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 — 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal  tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  c.  reserve  to  deposits.. 
Percentage  last  week .  _ 


State  Banks 

in 

Greater  N.  Y. 


22,771,000 

38  568,700 

287,978,300 
—1,458,100 

51,982,000 
+  624,100 

23.252,400 
+23,500 

338,130,200 
+  501,600 

95,174,400 
+  1,433,500 

28.4% 
28.0% 


Trust  Cos. 
in 


Slate  Banks 
outside  of 


Greater  N.  Y  'Greater  N.  Y 


61,956.000 

174,752,800 

1,089,049,000 
+8,370,800 

112,384,400 

+  1,039,200 

11,109,400 
+  26,600 

1,179,779,200 

+  7,116,400 

131.595.600 
+604,200 

16.3% 

16.3% 


S 
9,417,974 

11,456,214 

103,576,400 
+  211,300 


109,935.700 
—606,000 


22,501,000 
—851,400 


21.5% 
22.1% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,378,230 

157,425,600 
—18,300 


164,041,300 
—651,200 

22,673.300 
— 474,100 

14.5% 
14.8% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
r<  presented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  re-presented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  d(  posits  s  cured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       —State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough ...15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan..  15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State -10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

1093 

15% 

7%% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 

1 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NETf  YORK  CITY  BANKS  AND  TRUST  COM  TAX' IKS. 


Wed:  ended  Nov.  25- 


Capltal  INat.  banks.. 

)     Sept.  1  and 
8urplu9  I  State  banks 

J     Sept.  29... 

-  and  Investments 
Change  from  ia>t  week 

Hepnslts 

Change  from  !..- 

Specie  . 

Change  from  last  week 


I.ecral-tcnders 

Change  from  last  week 


Banks  cash  in  vault . 
Ratio  to  deposits. 

Trust  cos.  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  wee'.; 

Money  on  deposit  with 
other  bks.  A-  trust  cso 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%) 
Trust  cos.(abovel5C; ) 


Total 

Change  from  last  week 


Clear. -Hottse 

Members. 
ActualFlgitres 


109. 775,000 
285,301,000 

1,908,2 

—  13,510.000 

1,760,742,000 
—16.963,000 

325.195.000 
—5.944,000 

82,961.000 
— 100,000 

346, 633. 000 
25.66% 

61,523,000 

408,156.000 
—0,344,000 


54,613.000 
--2. 4  SO, 000 


462.761.000 
—8,824,000 


8,952.000 
20.300 


%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks. 

Total 


8.972  300 
—  1,430,5.30 

ust     COS. — 

15.00% 
11.75% 


26.75% 


Clear.  -House 
M  embers . 
Average. 


169,775,000 
285.301,000 

1.910.103.000 

—5,863,000 

1,768.625,000 

—16,725,000 

32S.726.000 
— 7,16 

SI, 075  000 
—901,000 

347.72S.00ll 
25.56% 

62,973,000 

410,701,000 
—8,128,000 


56,629.000 
+  131.000 


467,321,000 
—7,997,000 


7,649,750 
1,726,200 


9,375,950 
—3,705,250 


15.42% 
12.18% 


27.00%. 


Stati  Hanks  iC- 
Trust  Cos.  not 
in  C.-H.  Aver. 

S 

34,652,000 

93,130,300 

601,879,100 
+5,117.400 

a593,704,500 

+  3,616,200 

62,385,700 
+  56,400 

610,936,600 
+  116,300 

12,793.800 
14.11% 

60.52S, 500 

73,322,300 
+  172,700 


19,658,300 

— 445,500 


92,9S0,600 
—272,800 


Total  of  all 
Bants  ATrust 

Cos.  Average. 


204.427.000 

378.431,300 

2,517,982,100 
15,600 

129,500 
—13,108,800 

391.111.700 
—7,110,600 

92,911,600 

—844,700 

360,521,800 

123,501.500 

484,023,300 
—7,955.300 


70.278.300 
—314,500 


560,301,600 
—8,269,800 


14.91% 
1.12% 


L6.031 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  dep  r  eliminating  the  item  "Due  from  reserve  depositories 

and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amoui  ,7,881,100,  an  increase  of  S4, 796, 000  over  last  week.     In 

the  case  of  th;e  Cleaiing-House  members,  the  0  p  Its  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  ail  these  figures. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Nov.  25,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  rJl  these  figures . 


banks. 


New  York  City. 
Manhattan  &  Bronx 
Washington  Heights . 

Century    

Colonial    

Columbia 

llty 

Jefferson 

rrte 

Mutual 

Plaza 

Twem  .'ard.. 

Yorkville    

'■ 

Battery  Park  Nal    . 
Aetna  National 

G  .th.im  National 

l'/n. 

Broadway 

Manufacturers'  Nat.. 



National  <"l>y 

North  Side 

First  National   

JcriL-y  City. 

First  N  hi  mal 

Hudson  County  Nat . . 

Third  Rati  >nal 

Hoboken. 

First  National. 

Second  National   

Totals  Nov.  25 

Totals  Nov.  18 

Totals  Nov.  11 


Capi- 
tal. 


Sur- 
plus. 


$ 

100,0 
250,0 

200.0 
100,0 

200,0 

200.0 
252.0 

300.0 

400.0 

200,0 

220.0; 
125,0, 


S 
2''7.0 

167,3 

475,2 

506,2 
27s. i, 
B 
313,2 
120,0 

867,3 

776,* 

411.! 

625,8 
26  I 


Loans. 
Disc'ts 

and 
Invest- 
ments. 


I 
1.269.0 

S  757  0 
1.075,0 

2  155,0 
3.1  25.d 
4,107,0 
1,851,0 
8,911,0 

6,430.0 
3,837,0 
3,54  I  0 

5.316.(1 

3.701.0 

3.102.0 


Specie 


5 
143.0 

693,0 

321,0 

435,0 

277,0 
123,0 

219,0 

189,0 


6,947.0  12,051.2 
6,947,0  12,0 

0  12.051.2  91.635  0  7,548  0 


Legal 

Tender 

and 

/:•  ■  ■ 
Notes. 


$ 

59.0 

. 

120,0 

433,0 

44,0 

610,0 

71!'. 0 

108,0 

4  1.0 

40.0 

115.0 

238,0 

1,631.0 

241,0 

64,0 

457,0 
112.0 
163,0 

57.(1 
15,0 


On 

Dep  sit 

with 

C.-H. 

Hanks. 


S 

113,0 
345,0 
649,0 

62,0 

774.0 

307.0 
263,0 


Net 
Deposits. 


S 

1,015,0 

7,747,0 

1.2  17,0 
4,360,0 

3,042,0 
4,790.0 

4.467,0 
1,76(1,0 
1.727.0 


7.173.0  13,946,0    K7.880.0 
,717.0    88,063,0 
a  13,709.0    88  798  0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  ttoo  ciphers  (00)  in  all  these  figures. 


B  inks. 


Boston. 

Oct.     7 

Oct.  14 

Oot   21 

Oct.  28 

Nov.   4 

Nov.l  1-  - 

Nov  18 _. 

Nov  25 

Philadelphia 

Oct.    7 

Oct.  14 

Oct.  21 

Oct.  28 

Nov.   4 

Nov. 11 

Nov.18 

Nov. 25 


Capital 

and 
Surplus. 


S 
41,350 
4  1 ,350 
4  !  ,350 
41,350 
11,350 
41,350 

•11,350 
41,350 


60,105,0 
60  105  0 
60,105,0 
60,105,0 
60,105,0 
60,105,0 
60,105,0 
60,105,0 


Loans. 


221 
221 
220 
225 
231 
23  5 
233 
23  1 


s 

,484 
50 1 
639 

,858 
12  I 
,879 
993 
151 


Spi  ( te 


0  24 

0  27 
0  28 

0  2S 
0  2S 


:  79,64  1,0 
280,701,0 
280,105,0 
279,193,0 

276.20  1,0 
274,291,0 
272,588,0 
271,075,0 


S 

75  1,0 
055,0 
806,0 
270,0 
032,0 
599,0 

16  !  0 
B58.0 


iMjaln 


S 

3,(100 
3,702 
•i,177 

1,130 
4  , 1 .",  1 

1,356 
4,513 
4,644 


Deposits 
a 


0  270.561.0 
0  179,094  o 


78,099,0 
76,571,0 
75,704,0 
73,443,0 
73,504,0 
75,248,0 
75,388,0 
77,114,0 


!85,096,0 
28&,596;0 
294,786,0 
292,463,0 
293,377.0 
286,651.0 

336,518,0 
3  17,869,0 
330,336.0 

328,730.0 

331,070.0 

331 ,636,0 

329,408,0 


(  ireu- 

lalion. 


I 

7,101 
7,038 
7.361 
7,370 
7,375 
7,382 
7,387 
7,231 


15,328,0 
15,352,0 
15,344,0 
15.324,0 

15,307,0 
15,320.0 
15,433,0 


Clearnigs. 


$ 

164.897,5 
140,883,1 

186,367,6 
176,114,7 
220,525,7 
106,874,6 
180,465,7 
166,210,6 

162,514,3 
125,724,1 
152,034.3 
137,656,5 
163.693,2 
135.986,1 
162  239,4 
148,315,5 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks  "  At  Boston 
Government  deposits  amounted  to  53,151,000  on  November  25.  against  S3, 176. 000 
on  November  IS. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  25;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

Dry  Goods 

General  Merchandise .. 

Total 

Since  January  1. 

Dry  Goods 

General  Merchandise.. 

Total  47  weeks 


1911. 

52,6.6.105 
12,677,861 


516,344,056 

5127.249,676 
666,9'.  0,819 


$794,240,495 


1910. 

$3,187,801 

14,346,698 


1909. 

53,256, 
13,978, 


890 

983 


517,534,499!   517,235,873 


5142,554,126  5152,273 
681,789,801    638,650 


218 
349 


$824,343,987  5790,923,567  5574,931,933- 


1908. 

$2,509 ,662 

10,993,097 


513,502,749 

$113,005,070- 
461,926,863 


The  following  is  a  statement  of  the  exports 
specie)  from  the  port  of  New  York  to  foreign 
week  ending  Nov.  25  and  from  Jan.  1  to  date: 


(exclusive  of 
ports  for  the 


EXPORTS  FROM  NEW  YORK. 


For  week. 
For  the  week  

1911. 

$19,778,172 

687,310,861 

1910. 

510,320,437 
611,750,536 

1909. 

$12,418,031 
551,409,111 

1908. 

58,539,558 
568,026,494 

Previously  reported 

Total  47  weeks. ..   ...   .. 

5707,089,033 

5022,070,973 

5563,827,142 

5576,566,052 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.  25 
and  since  Jan.  1  1911  and  for  the  corresponding  periods  Id 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEB7  YORK. 


Gold. 

Exi 

Week. 

513,100 

i  ,si.'b~666 

torts. 

Since  Jan.l 

Week. 

S29.782 

1.814 

84,943 

36,574 

torts.      f.'-.'H 
Since  Jan.! 

Great   Britain 

France 

Germany 

-ulies 

$3,503,745 

3,500 
1,831,020 

4,105,436 

172.250 

$73,067 

509,786 

2,578 

1,527,497 



Soul  h  America 

All  other  countries 

7,222,221 
2,891,489 
1.914,896 

Total  1911 

$1,833,100 

55,200 

4,839,200 

$1  799.729 

929 

1,000 
200 

$9,615,945 
45.142.73S 
87,308,717 

$42,107,523 
2,824,034 

167,149 

' 

36,617 

7,548 

$153,113 
$201 

1      ;    1,534 

al  1910 

s.561 

To'al  1909.— 

■1,992 

Silver. 
Britain 

2,576 

franco.. 

11,767 

iy 

•6,919 

Weel  Indies 

10 

South  America 

1.741 

All  other  countries 

1,432.152 

Total  1911... _. 

Total  1910 

51,801,858 

6-1" 
607,365 

$45,2:: 

10,1: 

$105,551 
28, 

S6.447.141 
13.893 

Total  1909 

Of  the  above  imports  for  the  week  in  1911,  $11,275  were 
American  gold  coin  and  $550  American  silver  coin. 


littthiwg  ami  financial 


Diversify  Your  Investments 

Write    for    oar    circular    entitled     'Judicious    Investment," 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

IS  EXCHANGE  PLACE.---  NEW   YORK. 
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Members  Nev  York  Stock  Exchange. 
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Wall  Street,  Friday  Nig  hi,  Dec.  I  1911. 

The  Money  Market  and  Financial  Situation.- — The  trend  of 
prices  in  the  security  markets  indicates  that  again  this  week 
business  at  the  Stock  Exchange  has  been  almost  wholly  in 
the  hands  of  board-room  traders,  who  bought  or  sold  as  their 
fancy  or  judgment  dictated,  giving  little  or  no  heed  to  daily 
current  news.  The  latter,  except  for  an  advance  in  call- 
lo.-ui  rales  late  on  Wednesday  to  0%,  has  been  generally  fa- 
vorable, and  there  seems  no  logical  reason  for  the  rather  un- 
usual decline  of  values  which  has  occurred  in  practically  all 
the  leading  issues,  both  railway  and  industrial. 

Perhaps  those  responsible  for  present  market  conditions 
have  been  reminded  that  Congress  convenes  next  week  for  a 
long  session,  the  consequences  of  which  upon  the  principal  in- 
dustries of  the  country  no.  one  can  foresee,  and  few,  we  im- 
agine, would  have  the  temerity  to  forecast.  At  the  same 
time,  there  are  evidences  of  a  more  or  less  substantial  re- 
vival of  business.  One  of  the  best  of  these  is  seen  in  a  weekly 
review  of  the  iron  and  steel  industry,  where  it  is  stated  that 
buying  of  pig  iron  is  now  more  aggressive  than  it  has  been  for 
several  years  past,  and  that  the  demand  is  stimulated  largely 
by  orders  for  railway  equipment,  which  have  already  been 
placed.  Reports  of  the  net  results  of  railway  operations 
show,  in  many  cases,  what  can  be  done  in  the  way  of  reduc- 
ing operating  expenses  when  the  matter  becomes  one  of 
necessity,  but  the  figures'  suggest  the  possibility  of  a  re- 
trenchment so  severe  as  to  require  large  outlays  in  the  near 
future  in  order  to  maintain  standard  of  efficiency  and  safety. 

The  progress  now  being  made  in  reorganizing  local  trac- 
tion companies  is  fast  disposing  of  an  unfortunate  matter 
which  has  had  a  depressing  influence  upon  the  market  for 
that  class  of  securities  for  a  long  time  past .  The  Q%  call-loan 
rate  referred  to  above  was  due  to  preparations  for  the  Dec.  1 
disbursements  of  interest  and  dividends,  to  recent  exports  of 
gold  and  to  the  holiday  at  the  month-end.  The  rate  ex- 
isted for  a  brief  period,  but  it  is  quite  likely  that  during  the  re- 
mainder of  the  mouth  they  will  rule  above  the  recent  Sow  level. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collatearls  has  ranged 
from  2%  to  fi%.  To-day's  rates  on  call  were  4(«}0%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements,  3%@4%  for  prime  4  to  G  months'  single 
names  and  4  %(3>4  %%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £488,028  and  the  percentage 
of  reserve  to  liabilities  was  51.31,  against  51.04  last  week. 
k  •  The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21 .  The  Bank  of  France  shows  a  decrease  of  3,050,000 
francs  gold  and  100,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 

(Not  including  Trust  Companies.) 


Capital 

Surplus 

Loans  ami  discounts. - 

Circulation  

Net  deposits 

Specie    

Legal  tenders 


Reserve  held 

25%  of  deposits  __ 

w  Surplus  reserve. 

r 


1911. 

A  vcrages  for 
uteei  incline 

Nor.  25. 


S 

135,150  000 

196.020,300 

1,354,012,000 

50,1,: 
1,360,313,000 
272,751,G0q 
74, '.177, 000 

347,728,000 
340,07^,250 


Differences 

from 

prei  io  '.v  week. 


1910. 

Averages  for 

week  ending 

Nov.  26. 


133,350,000 

196,577,100 

Dee.  10,118,000  1,214,416,500 
[no.  42,000       48,564,200 

l.>ec.  19,140,000  1.187,663,200 
Dec.  8,310.000  216,360.200 
Dec.        957,000.       68,825,500 

Dee  9,207,000  315,185,700 
£>ep.      1.785.000      290,915,800 


7,649,750  Dec.     4.482,000        18,269,900 


1909. 

Averages  for 

week  ending 

Nov.  27. 


S 

127,350,000 

180,024,400 

1,196,167,100 

52,965,200 

1,175,582,100 

235,090,600 

68,118,800 

303,209,400 
293.895,525 


9.313,875 


Note. — The  Clearing  House  now  issues  a  .statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  wc  li  us  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of 
Stat"  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — Quotations  have  declined  each  day, 
owing  chiefly  to  the  improvement  in  the  monetary  position 
abroad  and  the  stiffening  of  interest  rates  here. 

To-day's  (Friday's)  nominal  rates  for  sterling'  exchange  were  4  84  for  60 
days  and  4  87  Y  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  827034  8290  for  60  days,  4  8610@4  8625  for  cheques  and  4  8655@4  8665 
for  cables.  Commercial  on  banks  4  82@4  82  %  and  documents  for  payment 
4  82  %  (<1M  83  \i.     Cotton  for  payment  4  82  %  @4  83  and  grain  for  payment 

4  83  @  4  83%. 

Tin'  posted  rates  for  sterling-,  as  quoted  by  a  representative  house,  have 
ruled  daily  at  4  84  for  60  days  and  4  87  Yi  for  sight. 
F*  To-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  5^ @ 

5  20  less  1-16  for  long  and  5  18  %  less  3-32(3  5  18  5-3  less  1-16  for  short.  Ger- 
many bankers'  marks  were  94  7-16@94M  for  long'  and  95  1-16  less  l-32@ 
95  1-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  1-16@ 
40  5-16  less  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  20  %c.;  weeks  range,  25f.  22c.  high 
and  251.   19c.  low. 

Exchange  at  Berlin  on  London,  20m.  46%pf.;  week's  range,  20m.  47pf. 
high  and  20m.  45%pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—        Sixty  Days. 
High  for  the  week..  .4  83  %  4 

Low  for  the  week-. .4  82%  4 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  20  less  1-16  5 

Low  for  the  week 5  20%  less  1-16     5 

Germany  Bankers'  Marks — 
High  for  the  week  „ .  .04  9-16 
Low  fin'  the  week 94  7-16 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. ..40  1-16 
Low  for  the.  week 40 

Domestic  Exchange. — -The  following  are  the  rates  for  domestic  exchange 
at  the  under-mentioned  cities  at  tho  close  of  the  week:  Chicago,  15c.  per 
SI. 000  discount.  Boston.  5c.  per  SI, 000  premium.  New  Orleans,  com- 
mercial. 25c.  per  SI. 000  discount;  bank,  SI  per  $1,000  premium.  Savan- 
nah, buying,  3-16%  discount:  selling,  par.  San  Francisco,  20c.  per  51,000 
premium.  St.  Louis,  15c.  per  $1,000  discount.  Charleston,  buying,  par: 
KCUlng,  1-10%  premium.     Montreal.  62  He.  per  $1,000  discount. 


Cheques. 

8670 

8610 

17  %  less  1-16 

18  Ye.  less  3-32 


95  3-16 

95  1-16  less  1-32 

40  5-16  plus  1-16 
40  5-16  less  1-16 


Cables. 
4  8705 

4  86% 

.-i   17'. 

5  18  H  less  1-32 

,).">  I 

96  J     less  1-32 

40% 

40  %  less  3-32 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $168,000  X.  Y.  Canal  4s,  1961,  at  101%  to 
102,  $2,000  N.  Y.  Canal  4s,  1900,  at  101%,  $71,000  N.Y.  4s. 
1961,  at  101%  to  101  %  and  $20,000  Va.6sdef.tr.  recto  at  48. 

Enormous  dealings  in  Third  Ave.  and  Metropolitan  Street 
Railway  issues  have  given  the  market  for  railway  and  indus- 
trial bonds  the  appearance  of  activity.  "Without  these  deal- 
ings the  market  would  have  been  dull,  narrow  and  generally 
featureless.  The  issues  mentioned  advanced  from  1  to 
nearly  7  points.  Other  advances  have  been  fractional  and 
are  more  than  offset  by  a  larger  number  of  declines, 
also  mostly  fractional,  while  5  of  the  20  active  issues  close 
unchanged  from  last  week. 

United  States  Bonds.-  Sales  of  Covernmcnt  bonds  at  the 
Board  include  $33,000  Panama  3s  at  102%  to  10234,  $10,000 
4s  registered  at  113%  and  $2,500  2s  coup,  at  100%.  The 
week's  range  has  been  as  follows:  for  yearly  range  see  third 
page  following. 


ln!>  rest 

Periods 


2s, 


1930 
1930 
1908- 
1908 
1925 
1'.  25 
1936 
1961 


.registered  Q-  -Jan 

.coupon  i  Q — Jan 

18 registerediQ  —Feb 

18 coupon  Q — Feb 

.registered  Q— Feb 

-   ..  .coupon I Q     Feb 

Panama  Canal  rtgls  '.'  -    I  H> 
.Panama  Canal  !Q — Mch 


*100%  - 

'  l(i"i,    *100W 

*101  ^1*101  ',' 

*113H  'li.:  •; 
•113-X  *1  13  H 
*100%  *100% 
*102H]   102  % 


Nov. 

Nov. 

Nor . 

28 

29 

30 

1*100% 

*100% 

*100> 

*loo>. 

*  101  Jj 

•1015* 

*101% 

*101  Ji 

Holi- 

■:i3-',i 

1  >.,''-, 

day 

*113% 

M  ■.;'<., 

*100% 

*  100  ^ 

12,' 

*102% 

Dec. 

1 


"100H 
*100% 
♦10154 
"101  % 

•113% 

•100% 
102  % 


*  This  Is  the  price  bid  at  the  morning  board;  no  sate  was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  volume  of 
business  somewhat  larger  than  last  week  the  market  for 
shares  has  been  irregular  day  by  day,  but  with  a  general 
tendency  to  weakness.  Doubtless  the  higher  call-loan  rates, 
mentioned  above,  induced  more  or  less  selling  by  traders 
who  were  cautious  about  carrying  stocks  over  the  holiday 
or  over  the  week-end.  In  to-day's  market  the  number  of 
shares  traded  in  was  less  than  one-half  the  average  for  the 
earlier  days  of  the  week  and  the  tendency  of  prices  continued 
downward. 

For  daily  volume  of  business  see  page  1524. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  Dec.  1. 

for 

Week. 

Lowes'. 

Highest.           Lowest. 

Highest. 

Am  Brake  Shoe  &  F,  pf  _ 

100 

129       Nov  25 

129       Nov  25 

122% 

Oct 

138         Feb 

-American  District  Teleg. 

10 

18       Nov  28 

18       Nov  28 

18 

Nov 

18        Nov 

Amerlcan  Snuff,  pref 

100 

103       Dec     1 

103      Dec     1 

96 

Aug 

104      May 

Am  Tobacco  pref  tr  rects 

6,500 

97%  Nov  25 

100%  Nov  29 

92% 

Sept 

100%    Nov 

Batopilas  Mining- 

600 

§1%  Nov  27 

$Hs  Nov  27 

SUi 

Aug 

S2%     Jan 

Colorado  Fuel  A  I,  pref. 

100 

108      Dec     1 

108       Dec      1 

106 

Oct 

112       May 

Cuban-American  Sugar- 

100 

54       Nov  28 

54       Nov  28 

35 

Feb 

58       Sept 

Federal  Sugar  Refining. 

500 

64       Nov  29 

64  %  Nov  28 

35 

Jan 

64  %    Nov 

General  Chemical 

110 

132%  Nov  25 

133       Nov  29 

100 

Jan 

135        Feb 

Green  Bay  &  West.debA 

1 

80      Dec     1 

80      Dec     1 

76% 

Feb 

82  %     Oct 

Homestake  Mining . 

25 

86       Nov  27 

86       Nov  27 

SIM 

Sept 

87       May 

Lackawanna  Steel 

400 

30       Dec     1 

32      Nov  25 

30 

Sept 

48        Apr 

Norfolk  Southern     .   . 

100 

52       Nov  28 

52      Nov  28 

45% 

Oct 

60        Mch 

Quicksilver  Mining 

900 

3  %  Nov  29 

4%  Nov  27 

2 

Apr 

4%    Nov 

Preferred    

300 

5      Nov  25 

5       Nov  291 

5  %    Nov 

RE  Securities— III  Cent 

rif 

stock  trust  certificates 

50 

89%  Nov  29 

89  %  Nov  29 

88 

Oct, 

93      June 

St  L  &  San  Fran— C  &  E 

107 

■ 

III  pref  stock  tr  ctfs 

400 

107      Nov  27 

107  %  Nov  25 

Nov 

107  Yi    Nov 

C  &  E  I  new  stk  tr  ctfs 

20 

59       Nov  25 

60       Nov  27 

54 

Aug 

62         Feb 

Sears,  Roebuck  &Co, pref. 

100 

121%  Nov  2'.: 

121 %  Nov  29 

119)4 

Jan 

122        Mch 

So  Porto  Rico  Sugar,  prf 

105 

110       Nov  28 

110       Nov  28 

110 

Feb 

113         Jan 

Texas  Pac  Land  Trust.  - 

300 

89       Nov  29 

89       Nov  29 

84 

Sept 

92        Jan 

U  S  Indus  Alcohol,  pref. 

100 

95       Nov  27 

95       Nov  27 

90 

Sept 

99%   July 

U  S  Reduc  &  Refining.. 

100 

2       Nov  29 

2       Nov  29 

2 

Nov 

4  %     Jan 

Virginia  Iron,  C  &C 

400 

60      Nov  29 

60M  Nov  291 

52 

Jan 

97       July 

Outside  Market.— American  Tobacco  and  the  leading 
copper  issues  furnished  the  bulk  of  the  trading  on  the  "curb" 
this  week.  While  the  movement  of  prices  was  irregular,  the 
undertone  was  firm.  American  Tobacco  com.  advanced 
from  472  to  511,  then  receded  sharply  to  481.  An  upward 
movement  started  again  and  the  stock  rested  finally  at  500. 
Transactions  were  also  reported  for  the  first  time  in  American 
Tobacco  ex-subsidiaries  up  from  225  to  300.  Liggett  & 
Myers  was  traded  in  at  160  and  180  and  P.  Lorillard  up  from 
175  to  195.  Studebaker  Corp.  com.  moved  up  from  57% 
to  58%  and  down  to  57%.  The  preferred  improved  from 
101  to  102%,  the  close  to-day  being  at  102%.  United  Cigar 
Mfrs.  com.  gained  about  a  point  to  46.  United  Cigar  Stores 
was  active.  It  advanced  from  261  to  266  last  Saturday.  A 
reaction  to  250  followed,  with  a  final  recovery  to  256.  In 
bonds  trading  commenced  and  was  active  in  the  Metropolitan 
St.  Ry.  new  4s,  w.  i.,  down  from  81 %  to  81%  and  up  to 
81%,  the  close  to-day  being  at  81%.  Initial  trading  in  the 
new  5s,  w.  i.,  resulted  in  a  decline  from  52  to  51%  and  an 
advance  to  52%,  the  finish  to-day  being  at  52.  Sales  of  odd 
lots  were  reported  atj53.  Liggett  &  Myers  5s,  w.  i.,  moved  up 
from  87%  to  88%  and  down  to  88%.  The  7s,  w.  i.,  eased 
off  from  115%  to  115%.  P.  Lorillard  5s,  w.  i.,  were  traded 
in  at  88%  and  88%  and  the  7s,  w.  i.,  up  from  115%  to  116. 
N.  Y.  Westchester  &  Boston  Ry.  4%s  were  off  from  98%  to 
98  7-16.  Oregon-Wash.  RR.  &  Nav.  4s  sold  up  from  92% 
to  92%  and  down  finally  to  92%.  N.  Y.  City  4%s  declined 
from  103%  to  102  13-16.  N.  Y.  State  new  4s,  w.  i.,  rose 
from  101%  to  101%  and  reacted  to  101%.  Among  coppers 
Braden  was  active  and  strong,  advancing  from  5%to  5%, 
the  close  to-day  being  at  5%.  Butte  Coalition  lost  a  point  to  17. 
Greene  Cananea  improved  from  8%  to  8%  and  reacted  to  8. 
Inspiration  was  active  and  fluctuated  between  8%  and  9%, 
with  the  close  to-day  at  the  high  figure. 

Outside  quotations  will  be  found  on  page  1524. 
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OCCUPYING    TWO     PACKS 


STOCK--—  H  /QUEST    AMD    IX)WEST    SALE    PRICES. 


Saturday         Mo>niav         Tuesaav       Weanesdhy      Tttmsday         Frtdap 
Mor.  25  A  or.  27  Mov.  28  A'oc.  29  Mov.  30  Dec.     1 


10T*j 

•  103»s 
137 
lO-ffj 
*89 

78 
2111- 
♦300 

7514 
•  23 
••10 

2C14 
*371-> 
109&S 
•147 
145 

•  191 

•  137 

•  150 

»17j 

•5 
*63 
♦92 
»4S 
•7714 
*67 

•  170 
•555 

*23 

•48 

9 

•19 

321j 

53 
•44 
127U 
•4278 
•1188 
•9312 


1037, 
137*4 
10_7j 

S9»4 

78 
242*4 
330 

751- 

30 

50 

2l'!.i 

39 
110?! 
149 
1-15 
200 
141 
1C5 

«4 

512 

75 
110 

50 

78 

70 
171 
570 

24 

49 
9 

20 

3234 

531,1 

45 
1283s 

4312 

121 


•  125 
I44I4 

1418 
45I4 

*i6r2 

♦31 

*7S1" 

•29U 

•64 

•1212 

•30 

1785s 

•45 

158*4 

•  135 
•32 
•57 
135*4 

•144 

•8712 

•3H2 

•6634 

3978 

•150 
•66 
•33 
108 
•53 
•9812 
•75 
14278 
*407g 
11034 
•9012 
11834 
•85 
•85 
•85 
12218 
•95 

•  101 
15214 
•88l2 
•95 

265s 
•4934 

25 
•64 

43 
•29 
•70 
11334 

3012 

7234 

•2412 

334 

32 

•5 
•18 

4134 

•  105 
1763s 

94 
3412 
6212 
4012 

•SO 
10*8 
213s 
6134 

•81 
•4 
1012 
•412 
56 


1071s 
*  1035s 

1371- 

1031S 

*S9 
7S 

24U" 
♦J98 

75 
♦23 
•35 
•20 
381" 
109*4 
*147 
*144U 
•191 
•137 
♦150 
•2 
•5 
•63 
•92 
*47 
•76 
70 
*168 
•550 
*23 
♦47 
9 
19 
31*4 
53 
44 
1271. 
4234 
12 
•9312 


1073, 
1037.S 
13S18 
1031; 

,Mt.">. 

7S1. 
2427j 
320 

75Sj 

30 

45 

89 

111*4 

149 

1461" 

200 

141 

165 

21  r 
5i4 

75 
110 

49 

78 

70 
170 
570 

24 

50 
9 

19 

327g 

5334 

44 
128 

42*4 

121s 


12S 

I44I4 
14U 
4534 

"mi 

34 

80 

30 

O6S4 

1612 

34 
179 

52 
159 
137 

34 

60 
13578 
148 

8912 

32I4 

68 

3978 

"6912 

33*4 
108 

65 
110 

85 
14278 

4U4 
111 

92 
11912 
105 
105 
105 
1223g 

96 
1151; 
153 

91 

96 

2634 

51 

25 

66 

43 

33 

72 
1141<c 

3034 

7318 

25 
4-8 

33 
612 

181" 

4176 
107 
17718 

94 

3412 

621 

4012 

81 

11 

213s 

62I4 

83l8 
41 

1012 
6 

671& 


*125 

144 
141* 
4634 
4234 

*16l2 

•31 

•7812 
2912 
66 

*1212 

•30 

17712 
45 

15812 

♦  134 
•32 
♦57 
13412 
148 
•8714 

3  Us 

•6634 

3978 

♦  150 
•66 
*3314 
1075s 
•53 
*9812 
•75 

U43 
4034 

1105s 
•90l2 
119 

95 
♦85 
♦85 
12238 

95 

♦  101 
15U2 
•8812 
*95l8 

27 

51 

25 

67 

425g 
•30 
•70 
113l2 

30 

7212 

•2412 

234 

31 

•5 
•  18 

4173 
*105 
1761" 

931S 

3412 

6112 

42 
•80 

1034 

2112 

CU2 
•80 

•3*4 

1012 

♦412 

67 


10638 
IO3S4 
US6I4 

1021" 
{89 

775g 
2  1H.S 
*29S 

741. 
*23 
*40 
♦30 

38 

1097S 
1 1  401" 
1451. 
♦  191 
*137 
147 

•2 

•5 

63 
*92 
♦45 

77I4 
♦65 
*16S12 
*550 

23 
♦  46 

*878 
♦1834 

3113 

52I4 
•435g 
127 

4234 
•llSj 
*9312 


107*4 

103*4 
187Jj 

103 
89*4 

7SI4 
2421- 
300 

7514 

30 

50 

2ffk 

88*4 

11158 
148 
1451 
200 
141 
147 
2'2 
51" 

63 
110 

49 

7714 

75 
1691" 
570 

231S 

50 

10 

20 

32U 

53  " 

44 
1273j 

4234 

121" 


128 
14518 

1458 

4612 

43I4 

1712 

34 

80 

29*4 

66 

1612 

34 
17958 

45 
160U 
138 

34 

60 
13512 
148 

8912 

32 

68 

4012 

«"*_ 

34 
io8i2 

55 
110 

85 
143 

41 
111 

92 
11958 

95 
105 
105 
12234 

9512 
HSU 
1531? 

91 

97 

2718 

513s 

25 

67 

43I4 

33 

72 
11478 

31 

73?8 

25 
334 

32% 
512 

181 

1061" 

1775;, 
94U 
341 

621 ; 

4312 

81 

1034 

22 

62 

85 

if 

6 

67l2 


♦  125 

♦  143 

1412 
461" 
44I4 

•  16 

♦31 
79I4 

*2S12 

♦64 

*1212 

♦30 

17678 

♦45 

15612 

♦  134 
♦30 
•56 
135U 

♦  147 
•87I4 

3034 

6634 

39 

*150 

•66 

34 
107 
*5312 
«98!» 
•75 
141 

405g 
1103g 

91 
118 
•92 
•90 
•88 
12218 

95 
*101 
1497g 
*8812 
•94 

2C12 

5012 
♦23 

6612 

4214 
♦29 
♦70 
1131g 

2978 

7H2 
»24l> 

31g 
32 
*412 
18 
423g 

♦  105 
1755g 

9318 

34 

01 
•4212 
•S01» 
97g 

20 

62 
♦81 

•4 

1012 

•412 
•55 


1055s 
1 O3J4 
i36 
1017g 
*S9 

-714 
241 54 
♦300 

741" 

♦  24 
•37 
♦20 
*3712 
10912 
14718 
145 

+  191 
♦  137 
1471* 
♦  134 
434 
•62 
♦92 
•45 
♦77 
•6712 
10812 
§565 
23 
♦4634 
*878 
*1SS4 
31 
52J4 
♦431" 
12634 
♦42 

♦  115s 
♦9312 


106'\ 
10334 

301" 
1031. 

S9*4 

77*» 
213 
320 

7434 

30 

46 

20% 

3M" 
1111" 
14712 
145 
200 
141 
14718 
212 
434 

75 
110 

49 

77I4 

75 

1681» 
565 

23 

4834 

10 

20 

317S 

fl214 

4512 
1273, 

43 

1212 


12S 

145 
I5I4 
4712 
44U 
171" 
34 
79I4 
2918 
6634 
1G 
3034 

17812 
5-r 

1583g 

138 
34 
60 

13514 

149 
8912 
311., 
6634 
3918 

69i2 

34I4 
10712 

55 
110 

85 
142 

403] 
110=4 

91 
119 
105 
105 
105 
12212 

95 
115*2 
15218 

91 

96 

2634 

5012 

25 

661" 

425; 

33 

72 
1141. 

301" 

7234 

247h 
358 

325, 
51 2 

18*8 

42*4 
107 
17712 

9312 

34 

6H2 

4312 

81 

1078 

2112 

6212 

831g 
414 

1012 
6 

58 


*125 

14258 
1434 
46»g 
4412 

•17 

♦31 

♦79 
287g 
6634 

*1212 

•30 

1761g 

♦45 

15534 

135 

*30 

♦56 

13512 
♦  147 

♦871" 

303s 

0634 

391S 

*150 

*67 

*343g 

10434 

•  53U 
9812 

*75 

13834 

4014 

-10M" 

91  " 

117 

*92 

*90 

♦88 

1215S 

*'J5 
*101 

14918 

♦8812 
1141" 
2534 
4934 

♦23 
6612 
41 

•29 

♦70 

1121" 
2912 
70mj 
2312 
312 
32?s 
•5 
I8I4 
4234 

105 

17512 
9212 

•33 
61 

♦4212 

♦801" 
91" 
2OI4 
6134 
815g 
♦334 

•10 
•412 
551 2 


12S 

143 
151" 
477J 
446g 
1712 
34 
80 
29I4 
6634 
1412 
34 

17K18 
52 

15612 

135 
34 
581" 

135U 

149 
8912 
3H4 
6778 
3914 

~6912 
35 

ion4 

55 

9812 

90 
14078 

4012 
109 

91 
11812 
105 
105 
105 
12238 

9578 
1151" 
152  " 

91 

95 

2634 

50 

26 

6612 

42 

33 

72 
11458 

303g 

72 

24.2 
512 

3638 
51" 

lfcSg" 

4234 
JOS 
17758 

03 

3412 

01 34 

44 


21 
63 
815g 

it'4 
6 

551 


< 
Q 

O 

E 

o 


< 
n 


1051-. 
1031, 

l:{."> 
102 
•89 

76S4 
x23914 
•298 

7418 
•23 
•35 

20 

375s 
10938 

•  147 
-143 

•  189 

•  137 
150 

♦2 
*5 

♦59 

•92 

*45 

•7634 

•071" 

167  " 
♦500 

♦  22!2 

•47 
*S*4 
1878 
3H8 
5214 

542-34 

1257g 
4234 
1212 

*9312 


106 
103*8 

1  :.,i. 

1021" 
89*4 
771- 

2!  1 
320 

741- 

30 

50 

20 

38 

1101- 
14812 
143 
200 
141 
150 
21( 
5«4 

75 
110 

49 

77I4 

75 
107 
570 

231 2 

49 
834 

1878 

313s 

5214 

4234 
12612 

43 

127g 


.Sales  ot 

the 

Hi  fk 

Shares. 


20,900 

408 

4.40(1 

5,250 

100 

5,810 

25,550 

"  4  ,400 


300 

900 

52,450 

200 

1.614 


300 


100 
100 


100 
100 
100 
400 
20 
300 


47 

44I4 

1612 

34 

80 

29 

67 

I4I4 

33 


♦125      128 
142I2  142U 

I5I4     1512 

47 

4414 

1612 
♦31 
•79 

29 
♦64 
*1214 
♦30 
1753s  17634 
*45        52 
15434  1553g 
•134      136 
•32        35 
*5612     5912 
13418  13418 
♦147      148 
*8712 

305S 

6612 

3818 

•  150 
•67 
*3334 
10518  1051" 

54        54 

♦981"  110 

♦75"    85 

§13S78  110 

40  40 
IO8I4  10S3.) 
*9014  91 
1157,  U714 
♦92  105 
♦90  105 
♦88  105 
12178  122 

957g     9578 

♦  101  1 1>1- 
14834  14978 
♦8S12  91 
•  92 

25»4 
49 


8912 
307S 
661" 
39l8 


70 
34I4 


♦23 

•63 

41 

♦29 

♦70 


96 

26 

4934 

25 

671- 

41 

33 

72 


Zll078  11134 
29=4    297j 
7078     ' 
*2334 
518 
36 

458 
18*a 
4178 
•  104 
Zl7278  173*. 
♦92i4    931 2 
33 
60l2 

•  42 
•801" 

■-I 

20 
•6CKI4 
♦7034 

•334 

•  10 
•412 

•55 


n 

241 

6 
3712 

434 

1  8*6 

423. 

1051- 


33 

6H2 


440 

200 

28,750 

3,100 

200 

11,400 

600 

23 


1.200 

12,447 

9,200 

1,200 

100 


500 
700 
200 


94,800 
200 

11,700 
100 


1,285 
100 


4,600 

400 

2,900 


575 

15,850 

100 

100 


983 
1,400 
6,790 

000 
36,370 

162 


8,230 
1,400 


i81,550 


200 

4,800 

1,100 

200 

551) 

2,100 


21  J, SI  5 

3 1 ,950 

6,675 

300 

15,715 

33,29  ~ 

200 

700 

1,700 

U)0 

J04.010 

3,750 

500 

1,825 

1.400 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


10 

20*8 

621* 

8318 
4l2 

12 
6 

60 


9.100 

6,800 

3,600 

100 


600 


1 .000 


Railroads 

Atch  Topekn  <_  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  A  Ohio 
Ho     pref 

Brooklyn   Rapid  Transit. 

('anadlan  Pacific 
entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cm  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Do  prer  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  ctfs. pref 
ansas  City  Southern. 
Do       preferred 

Lake  Erie  &  Western. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville. 

Manhattan    Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie. . 

Do     preferred 

Do     leased  line  ctfs.. 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

1)aclllc  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 
Do     preferred 

Reading 
1st   preferred.. 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rlVxas  &  Pacific 

X  hird  Avenue  fN  Y) 

New  (when  Issued)  .. 
Toledo  Hallways  &  Lt      . 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Ranld  Transit. 

Union  Paclllc 
Do   preferred . 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrginli  ity  it  Pvjwer. 

Do  preferred .* 

Wabash 
Do  preferred 

Western  Maryland  Ry.. 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do   1st    preferred 

Do  2d   preferred 

Wisconsin   Central 


Ramje  since  janvnm  1. 
On  basis  of  \OO-sU11rc    tits 


Ixnccst. 


Highest 


99.v 

1003, 

117 
931 2 
851" 
72  " 

1 95=8 

260 
083g 

15 

37 
17 

;sti 

10j34 
141 
13M8 
191 
1301J 
147 
1-y 
434 

4Si8 

4414 

43 
2,0 
163 
1591;: 
505 

21U 

44 
9 

1878 

2714 

45=8 

35 
119 

40 

11 

93 14 

9334 

124 
132 

13lg 

3934 

3912 

15 

28 

74 

2514 

6112 

10 

25 
151 

45 
13612 
13H4 

2P2 

35 

Xl2434 

146 

8712 

27 

628j 

3314 
140U 

60 

2578 
x9978 

48 

9812 

8212 
12G7g 

3734 

9934 

8534 
11034 

95 


Sep  27 
Jan  ;s 
Jan  3 
Sep  29 
Aug.'io 
Sep  13 
Jan  3 
Aug. '4 
Sep  25 
Aun  2S 
Oct  2 
Sep  13 
Sep  13 
Oct  4 
Sep  14 
Sep  1 
Nov  13 
Apr  20 
Nov28 
Sep  30 
Sep  11 
Sep  15 
J'iy  8 
Sep  23 
Sep  25 
Sep  25 
Sep  20 
Sep  26 
Sep  14 
Sep  14 
Nov  25 
Dec  1 
Jan  11 
Jan  12 
Jan  9 
Sep  25 
Oct  19 
Aug  28 
J'ly  22 
Jan  12 
Novl5 
Jan  3 
Sep  22 
Sep  25 
Sep  14 
May  12 
Apr  24 
Apr  S 
Sep  25 
Sep  2b 
Sep  25 
Sep  1 
Sep  14 
N0V27 
Sep  14 
Sep  22 
Apr  26 
Men  13 
Sep  22 
Nov23 
J'ly  5 
Sep  26 
Sep  25 
Sep  14 
Jan  19 
Aug23 
Aug2s 
Sep  21 
Sep  14 
Nov29 
Aug  25 
Sep  14 
Sep  25 
Sep  25 
Apr  18 
Sep  25 
Nov  27 


ll^s 

lOfilj 

13:"., 

109*4 

'.il 

84'-s 
247 
310 

8ti3( 

31ia 

53 

251.1 

4'Jl.! 
133U 
1551" 
1501" 
5209 
144 
5160 
J3s 
71, 


/'4 

66 

98 

60 

82 

75l2 
1747g 
570 

35 

74 

15>s 

3018 

-83g 

6H4 

4934 
149 

6^34 

15U 

98 
10258 
134 
147 

2038 

5638 

55'" 

22 

42 

79I4 

3738 

6934 

17 

40 
I8H4 

63 
16034 
14212 

4212 

6812 
15214 
160 

90' , 

3818 

70 

63 
160 

72»s 

3838 
11512 

65 
lOF's 

90 
15H8 

4  678 
IIH4 

9H4 
13778 
102 


J'ne  5 

J  IK-  12 
Nov  23 
J'ly  14 

Jan  -1 
J'ly  20 
J'lV  21 
Nov21 
Feb  8 
Mav23 
Jan  19 
J'ne  i 
Feb  6 
Feb  7 
£>b  2 
J'uol2 
Jan  7 
J 'lie  12 
McH27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  hs 
J ' ne  30 
Men  2 
J'ne  8 
Nov  10 
Feb  16 
Feb  21 
Men  30 
Men  30 
J'ly 
J'ly 
J  ly 
J'ne 
Feb 
Jan  17 
Oct  11 
Oct  9 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  19 
Sep  7 
Sep  7 
N0V28 
J'ne  13 
J'ne  13 
Nov  9 
Jan  13 
Nov  13 
Jan  16 
Nov24 
Jan  19 
Sep  6 
Sep  6 
Mch30 
Mcn30 
Men  15 
J'nel4 
Oct  17 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  19 
Mch20 
Jan  27 
Feb  23 
J'ly  22 
Nov24 
J'ne  8 
J'ne  81 
Jan  10 


Ranat  i<yr  I'miws 
Year  191) 


Limes'. 


9934  J'ly    5 

1183.1  Sep  25 

90i8  Sep  2e 

102i8  Sep  25 

134     Sep  25 

88     Mch    1 

901"  Sep  20 

2234  Sep  22 

44     Sep  25 

2434  Nov  6 

59     Sep  19 

37     Sep  25 

24     Jan  13 

6934  Jan    o 

104i2  Sep  25 

2434  Sep  28 

6II4  Jan  11 

22i4  Sep  22 

234  Nov 27 

31     NOV27 

NOV17 

Sep  11 

Aug  26 

Sep  15 

15312  Sep  26 

h9     Sep  13 

2812Sep  25 

62      Sep  25 

37     Sep     i. 

77     Sep  20 

914  NOV 20 

19     Sep  27 

48?8  Apr  1* 

75     Jan  14 

212  Sep  28 

7  Sep  2.s 

8  Aug  23 
48     Sep  22 


4 

17 

38 
104 


102  Jan  11 
I30is  Feb    2 

100  Jan  17 
112  Feb  17 
1(U78  J'ne    3 

92      J'ly  14 

101  May  2 
3438  J  'ne  14 
6838  J'ne  14 
27      Oct  16 

0914  J'iy  27 

4912  J'ly  19 
34  Feb  4 
72     J'ne 20 

I26*s  J'ne 26 
333s  J'ly  19 
7514  J'ly  20 
3014  Feb  21 
14i"  J'ne  9 
37i2Deo  1 
8i 2  Jan  17 
2434  Feb  8 
5378  Jan 

111     Feb    2 

1923g  J'ly  22 
90  J'ly  24 
49  Feb  20 
7614  Mch  22 
45      Apr  24 

$83  Apr  2;; 
183»  Feb  23 
4U%  Feb  23 
66     J'ly    8 

8V4  J'iy  24 

tAi  Fob  3 
175g  Feb    3 

8  Feb  7 
72ig  May   1 


90*4  J  ''y 

i97    J'ly 
1021- J'ly 

IOOI4   Sen 

\7i.i  Sep 

68i2  fed 
176*4  VcU 
248     J'ly 

U.r>      Aui; 

287a  J'y 

647R  J'n'' 

19     J'lV 

40     J'lV 

11334  J'ne 

143      Sep 

13714  J'ly 

203     J'ne 

140     Apr 

,160     Apr 

2i8  Dec 

478  Sep 

Gl     Nov 

99     Sep 

46     J'ly 

70     J'ly 

70     Aug 

14914  J'iy 
4yo  J'ly 
2314  J'ly 
625s  J'ly 
10  J'lv 
17  J  ly 
lyio  J'ly 
35  J'iy 
26i4  J'iy 
11s  J'iy 
45    J  iy 

il  Aug 
8812  J  an 
92  May 
112  J'ne 
124  J'ly 
1414  J'ly 
4H2  J'ly 


"J'ne 
J'ly 
Aug 
J'ly 

AUK 

J'ne 

37i4  Dec 

173l4  Dec 

60    J'iy 

13H2  J'iy 

123     J'ne 

2M 


15 
25 
38 
23 
58 
1j 


23 

40 

114 

144 


J'iy 

SeD 
J'ly 
J'ne 


x86i4  Sep 
27    J'ly 


57 

41 

125 

60 


J'ly 
J'ly 
J'ly 
Feb 


23i2  J'ly 

I05i8  J'ly 

551 "  May 

5101 "  J'ly 

8234   Apr 

149     Apr 

381"  AUZ 

88I2  J'iy 

88  Feb 
1111"  Au£ 
100  "  Oct 


1241a  1. in 

1 1 14 1 4  1. in 
13/'"  -I an 
UUIb  Ian 

M       .)  11 
Ii2*s  Ml  J 
E02*a  -N°V 
813     .  ail 

j2     li'.n 

iiG34  Jan 

<>'.'     Apr 

Mi's  J  mi 

!;4'8  Jan 

158%  J. in 

1/214  .Ian 

IS212  Jan 

•-25  ■  Jan 

1621"  Feb 

170l4  I'eb 

6*8  Jan 

1214  Jnn 

9214  Mch 

mi     Jan 

6534  bob 

63     Mcb. 


s: 

185 
I12U 

62 

81 

183.; 


J. -in 
Jan 
Mch 
Ja:i 
Jan 
Ian 


105     Feb 

1221"  J'ly 

89     J'ly 

110     Oct 

13058  J'ly 

t8.j     Aug 

87    J'ly 

2278  J'ly 

64    J'ly 


68  Aug 
3412  Aug 
18i2  J'ly 
6H2J'ly 
i03i4  J'ly 
18  J'ly 
43  J'ly 
22i2  J'ly 
6i"  J'ne 


6i2  J'ly 
13    J'ly 

42*4  J'ly 

103    J'ly 

15214  J'ly 

88I4  J'ly 

231.1  J  lie 
47     J'ne 


3458  Jan 
34'>s  Jan 

5234  Mch 

42      Mch 

1437g  Jan 

soi2  J.in 

18lg  Mch 

97i2  Apr 

99     Jail 

140     Oct 

147     Jan 

251"  Jan 

6278  Jan 

30    Jan" 

64i4  Jan 

80    Feb 

4414  Jan 

71    Jan 

2534  Jan 

0234  Jan 

18a     Nov 

;oi4  Apr 

15934  Jan 

146     Oct 

5334  J  an 

80     Feb 

145     Mch 

15612  Mch 

i.234  Jan 

5Hs  Jan 

7458  Jan 

7358  May 

140     Nov 

723g  NOV 

3712  Nov 
128     Mch 

6878  NOV 
1093j  Jan 

98  J  an 
162     Mch 

50  Jan 
108%  Mch 

9H4  Mch 
1453s  Jan 
II834  Jan 


lis 

138!2 

10458 

118 

17214 
931? 

11012 
671^ 
9212 


Jan 
Mch 
Mch 
Mch 
i-eb 
Feb 
Jan 
Jan 
Apr 


10  J, in 
00  Jan 
.)412  Jan 

7/i2  Jan 
ri.;si4  [an 
3334  Jan 
78  J  an 
3o34  j  an 
19i2  Jan 


I  Jan 

..4;*s  Jan 

/2i4  Jan 

H7i2  Jan 

20434  Jan 

10334  Jan 

421 1  J.in 

7238  Jan 


125s  J'iy 
I8i8  J'ly 
40    J'ly 


67 

3 
8 

41 


AUK 

Apr 
J'ne 
J'ne 
J'iy 


2/34  Jan 
oi     Jan 

5438  Mch 
77     De« 

10  Jan 
23  Jan 
13i2  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKI-JRS'  QUOTATIONS. 


Bank* 

New  York 

Aetna 

America  U.. 
Amer  Excb. 
Battery  Pk. 

Bowery* 

Bronx  Horo*. 
3roix  .Nat. 
Bryant  Pk  t 
Butch  &  Dr 
Century  fl_. 
Ohaae  _____ 


Bid 

Ask 

179 

180 

B90 

600 

246 

250 

140 

150 

383 

300 

175 

195 

160 

155 

135 

140 

15212 

550 

575 

Uanks 

Ch-.tdd'he-ls 
OUe'.sea  Kx| 
Ciiemlcal  ._ 
Citizens'   Ctl 

City 

Coal  &  Iron 
Colonial  ___ 
i^olumbla  '|. 
Commerce  . 
Corn  Fx  ... 
i;ast  River. 
Fidelity  1__ 


Bid 

Ait 

170 

175 

195 

200 

435 

445 

1  S3 

158 

410 

425 

1521; 

15712 

42.'. 

-•- 

360 

400 

T198 

fl99 

30712 

315 

115 

120 

165 

175 

Hank. 

Fifth  AveH. 

fi  tn    

First  

Fourth 

fjallatln 

(JarOeld 

Uerm-Ain  * 
lierm'n  Exl 
ticnnanla  „. 
Ootba 

'Jreenwlch  1i 
Hanover 


Hid 

Ask 

410O 

4230 

300 

325 

970 

980 

203 

206 

330 

335 

275 

290 

140 

450 

475 

550 

575 

150 

155 

246 

255 

625 

035 

Uank> 

flarrlmai.. 
I  rn  p  4  Tra«: 
Irvini:  N  t- 
lerfcrsonfl.. 

Uoerty 

Lincoln 

■lannattau* 
•I.irH'tJcFui 
Juen<_Met's 
.lercautlle  . 
\lerch  Fxch 
lercnants'. 


Bid 

Ask 

300 

570 

580 

210 

145 

155 

50!) 

650 

.... 

390 

390 

345 

250 

265 

262 

269 

148 

152 

160 

165 

130 

185 

Hank. 

;'.!  i 

Ask 

Metropolis  ', 

370 

Mctropol  'nT 

1 9S 

-00 

Mt  Morris*!. 

260 

260 

Mutual  1| 

280 

260 

.Nassau 

300 

New  Ncth_* 

1  1 

22U 

New.orktt. 

878 

New    Vork. 

300 

310 

Pacific^ 

270 

2S0 

t'ar« 

865 

.'171.. 

People's  U-. 

240 

260 

Plazalj 

700 



Hanks 
Prod  Fxch  1, 
itcservo 

Seaboard  .. 

Second 

Security  ... 

jiicrmiu 

State  "I 

_3d  UardH. 
Union  lixc. 
Wash  H'ts  1 
West  Side  % 
.orkvlUe  *j. 


Bid      Ask 


170 

85 

415 

375 
1.  0 
135 

175* 
185 

276 

500 


175 
96 

lob" 
100 

2'o'd" 

no"" 


•Bid  and  askad  prloee;  no  sales  were  mada  on  thl3  day.     »Bx-rUthts.    i  Leas  than  100  shares.     UStata  banks,     a  iix-dlvldend  and  rights 
tSaloat  atool__*xchaa_e  or  at  auction  this  waelc     /»  First  InstaUment  paid,     n  Sold  at  private  sale  at  this  prloe.     x  Ex-dlvldend. 


6  New  stock. 
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STOCKS— HIGHEST    AND    LOWEST     SALE    PRICES 


Saturday 
Nov.  25. 


•198 
•3'8 

♦  13 
6258 

•55 

♦  100 

6514 
•97!2 

•nu 

90 
5412 

♦  116 

45 

•92 
♦211 

*312 
♦21 

19 

♦9 
•271 2 

3R12 
♦10212 

*414 

435g 

♦  8f,l2 
7314 

10388 
3414 

♦  118 
(110 

14H2 
9S12 

♦2712 

*87 

♦271* 
387s" 
3034 
5912 
♦143 
*712 

♦29 
221 2 

•9312 
2358 
28 

141 
1H2 

•75 

•32 

♦  15 
*4614 
15512 
♦37 
♦7612 

438 
108 
♦119 
414 
I5I4 
10 
46I4 
♦3358 
*8212 
J 105 
♦83 
♦7212 
♦72 
•111 

2212 
•13814 
J 127 
♦14 
♦93 
♦5H4 
•105 
18Bg 
♦53 
7434 
3234 
♦4712 
•105 
♦106 
"  *18 
♦83 
♦33l2 
♦98 
•107 
•15812 
♦32 
10278 
I5I4 
23 
8334 
•140 
♦4H2 
3778 
81 
10378 

♦  111 

*512 
♦50 
♦9812 
•103 
♦14 
♦4512 
♦84 
•67 

47 

•10812 

*7412 

6358 
10914 

6078 

6334 
•117 

♦  146 

78l8 
•65 
•113 


208 
338 
15 
83»8 
56 

~r~;~U 
991 « 
m2 

90 

55 
llf.l2 

45 

97 

116 

4 

25 

1918 
9l8 

29 

30U 
105 
5 

4358 

86 

733 
10338 

:",, 
11  ^4 
116 
Mi:, 

9958 

30 

89 

28 

39 

3034 

591 

146 

9 

3014 

221 

9412 

237S 

2812 
141 

Ills 

77 

3212 

19 

48 
15534 

38 

78 
412 
IOSI4 
120 
414 

151 

10 

4614 

34I4 

831 
105 

86 

73 

74 
112 

2234 
141 
127 

17 

97 

5134 
110 

185S 

57 

7434 

33 

49 
106 
108 

20 

86 

34 
100 
113 
15912 

33 
10278 

1512 

23lg 

84 
142 

44 

3878 

81 
106 
112 
534 

55 
100 
106 

15 

50 

89 

69 

4718 
10912 

76 

6412 
1093g 

3112 

5334 
11834 
151 

7818 

66 
118 


Monday 
Nov.  27. 


♦  198 

31g 

•  13 

63i« 
•5412 

♦  100 

553* 
•9712 

1H2 

90 

55 
11614 
*4412 
•92 
§215 

♦31» 
*21  " 

*  l'J's 

9 
♦2718 

367S 
*10212 

*4 

4314 
*8512 

7312 
1031 9 

34I4 
IISI4 
II6I4 
13978 

997, 

2734 
♦86U 
*26  " 

3S7S 

3014 

57 
144 

*712 
♦29 

22I4 

94 

23S8 

28 
14012 

IH4 
*75 

321g 
*1534 
*4614 
15512 

37 

78l2 
438 
107 
* 

"412 
1534 
*10 
♦45 
34 
*8212 
*1051g 
♦83 
•7212 
*72 
*111 

2258 
*13918 

♦  124 
♦1412 
♦93 

5H4 
*105 
1834 

♦  53 

♦  73 
3112 
48 

105 

♦  106 
*1838 

8412 
♦34 
5100 
*107 
15914 
3278 

♦  100 

1538 

23 

8312 

♦  136 
♦4H2 

38I4 

80 
10612 
11134 
512 
♦50 
♦9712 
♦103 

I4I4 

47 
♦84 

68I4 

4634 
}10012 

7512 

64 
IO9I4 

51 

54 

119 

*146 

78 
♦6512 

♦  113 


208 
8ig 
15 
0I14 
56lj 


99 

117 

928, 

558 
1 I6I4 

45I4 

97 

216 

4 

25 

21 
9 

29 

37 

104 

5 

4314 

861. 

74B, 
103S, 

34SS 
II!) 
11614 
1413, 
102 

2734 

89 

28 

391 

3014 

5" 

1443j 

9 

30I4 

22I4 

94 

237S 

28 
1411- 

IH4 

78 

32is 

19 

48 
15534 

37l8 

781 
41? 
1077g 
120 
41 

163s 

IOI4 

47 

34 

831? 
1051. 

87  ' 

73 

74 
112 

227, 
141 
127 

17 

97 

52 
110 

187(j 

58 

751 

321_ 

48U 
105 
108 

20 

84l2 

35 
100 
113 
15914 

327S 
1027K 

153. 

2312 

8418 
142 

44 

3918 

8OI4 
10712 

ni34 
512 

53 
100 
106 

1438 

47 

89 

69 

4718 
109U 

7512 

65's 
109»4 

5214 

6414 
119 
161 

7878 

66 
118 


Tuesday 
Nov.  28. 


*198 
♦3 

♦  101 
621 
55 

100 
54 

*<)' 

1 


643g 

'2 

IB8 

90\s 


04I4 
"6 

i412 


*11 
♦4 
*92 
§216 
*312 
•20 
♦  1914 
*78 

-h 

361 2 


♦27 


•1 


♦  10278 

*4 

♦  4012 
♦85 

7234 
10314 
♦3312 
IISI4 

I6I4 
13834 

9934 
♦27 
♦87 
*20 

38I4 
♦29 

57 
=144 

♦  71o 
*2SU 

217g 
94 

2334 

27 
13912 

113S 
♦76 

3H2 

♦  1534 
♦4614 
15138 
♦37 
♦7612 

412 
10412 

"♦414 

16 
978 
♦45 

3312 
♦82 
10512 
♦83 
*7212 
♦72 

♦  111 

2218 
139 
*124 
*14 
♦93 
50l2 
*105 
1812 

♦  53 
7378 
3058 
4712 

105 
*106 
181S 
8419 
33l£ 
♦98 

♦  103 
159 
*3214 

§1017S 
1518 
23 
8278 
*140 
*4112 
38 
79 
105 

♦  111 

♦512 
♦51 
♦9978 

♦  103l2 

1438 
4612 

♦84 

♦67 
4618 

109 

♦75 
6358 

109 
4934 
5418 
♦117 

♦  146 

78 
651g 

♦  113 


208 

33 

14 

64 

65 

651 2 

981. 

117; 

9134 

647, 
1KR, 

45 

97 

216 

4 

25 

21 
934 

28»4 

3714 

1041? 

5 

44 

8614 

7414 
1033s 

341 
119 
117 
I4OI4 
1007, 

28 

89 

28 

3914 

308s 

57 

145 

9 

2912 

2214 

94 

237g 

2719 
1403s 

113S 

78 

32 

19 

48 
15518 

3914 

7938 
41 
107 
120 
412 

IOI4 
97S 

47 

3312 

83U 
1051 

86 

7212 

74 
112 

2234 
13912 
12714 

17 

97 

51 
109 

1834 

58 

74 

32 

4712 
105 
108 

IS's 

8412 

3412 
100 
113 
159 

3234 
1017s 

155S 

23 

8338 
142 

45 

3812 

81 

10678 
112 
534 

52 
100 
106 

14»8 

4612 

89 

69 

465g 
109 

76 

65 
10938 

51% 

6418 
119 
151 

78 

6512 
118 


Wednesday      Thursday         Friday 
Nov.  29  Nov.  30  Dec.  1 


§198 
3 

in2 

(•,114 

•5414 

♦  100 

5184 

*9~1? 

117: 

9H2 

54 
511» 

4412 

92 
*210 

•3»4 
♦20 

♦  1914 
*878 

*27l4 

36 
10278 

♦  4I4 

4234 
♦S0I2 

7218 
IO3I4 
♦3334 
llS'g 
1163s 
13734 
IOOI4 
*26 
§8734 

275s 

3734 
♦29 

57I2 
14212 

♦8 
♦2812 

2134 

♦  93 
2358 

♦27 
13934 

11=8 
7678 
3134 

•1534 

♦4614 

164 
37 

♦76'-2 
43s 

10434 
* 

"478 
173g 

♦  10 
47U 
33 

♦82 
10518 
♦83 
♦7212 
♦72 
*107 

22 

139 

*125 

+  14 

♦9212 

5012 

♦  105 

1838 

♦54 
7212 
3H2 
4712 

105 

♦  106 
♦1818 

8334 
♦3334 
♦98 
♦107 
.59 
3214 
+  100 
1478 
2258 
8234 

♦  140 

4214 

367g 

80 

10512 

♦  1111., 

♦51*. 
51 
♦977g 

♦  10312 

♦  143g 

♦  4612 
♦84 
♦67 

46 
109 
♦75 

6312 
109lg 

4934 

63 

♦  116 

♦  146 

77I4 
65 

♦  113 


198 
3 

1U2 
63Bg 
55 

641J 
9812 
1218 
027g 

:;-!i: 

116 

4134 

92 

215 

4 

25 

20»4 
934 

29 

36 

103 

5 

4234 

86'4 

74ls 
10^8 

3-119 
II8I9 
U65g 
13914 
10034 

28 

8734 

275s 

3878 

31 

5S12 
143 
9 

2912 

2134 

94 

2334 

2812 
13934 

11% 

7678 

3214 

19 

48 
154 

37 

79 
43g 
10514 
120 
478 

18 

1012 

4714 

33l2 

8319 
105l8 

8712 

73 

74 
11 

22*g 
141 
127 

1612 

97 

5012 
109 

187g 

57 

7212 

3212 

4712 
105l2 
108 

I9I4 

84 

3334 
100 
1.3 
159 

3214 
103 

15 

23 

8312 
142 

4214 

38 

80 

10.51« 
112 
534 

61 
100 
106 

1434 

4834 

88 

69 

4618 
1093g 

76 

65 
10978 

6Hg 

5378 
118 
151 

77*8 

65 
118 


♦  193 

♦25g 

♦  12 
6H9 

*:,:ii9 
•100  " 
527g 
9912 
12 
921g 
5358 

♦  116 

4412 
♦90 
210 

♦  334 
♦20 
♦1914 

♦878 

2734 

36 

♦  10219 

♦ll| 

421S 

•8£   t 

7H2 

♦  103 
♦333, 

Tll6's 

♦  11419 
13838 
299 
♦26 

♦  8612 

♦  27 
38 

♦29 

♦  53 
142i4 

♦8 

2912 

2138 
♦9318 

2314 
♦27 
13812 

11 

75 
♦31 

1512 
•4614 

♦  15214 
♦37 
♦761s 

414 
10412 
♦103 
4U 
1712 
♦934 
4612 
♦3212 
♦8H2 
1102 
♦83 
♦7212 
♦72 
♦111 
22 
140 

♦  124 

♦  14 
♦921j 

60 

♦105 
I8I4 
♦53 
7312 
3H2 
4712 

♦105 

♦  106 

lSlg 
♦83 

3334 
♦98 

♦  108 
♦158 

32 
10212 

15 

23 
♦8212 

♦  138 
♦4212 

37 

81 
♦104 
11H2 

♦5I4 
♦50 
♦9612 

♦  102 

145g 
♦50 
♦84 
*«71j 

4534 
♦10812 
♦73 
r6212 
109 

497g 

5234 

♦  118 
♦146 

771j 
•64 

♦  115 


203 

3 

14 

623. 

55 


537s 

991j 

121s 

93 

5384 
11684 

4119 

9514 
215 
4 

25 

21 
934 

2734 

36 

10419 
5 

4218 

8634 

710o 
1031 

3412 
11612 
1 1719 
13834 
100 

2712 

89 

28 

3838 

31 

61 

14214 

9 

291 9 

2138 

94 

2319 

2719 
139  " 

11 

76 

32I4 

1512 

43 
15312 

40 

79 

43s 

105 

120 

5 

18ls 

IOI4 

4612 

33I4 

83 
102 

8712 

73 

74 
112 

223g 
140 
127 

17 

97 

60 
110 

1812 

67 

7312 

3134 

4712 
10512 
108 

1818 

85 

8334 
100 
113 
159 

32 
10212 

15 

23 

8314 
142 

45 

37 

81 
106 
11H2 
534 

55 
100 
106 

14% 

65 

88 

69 

46 
10912 

76 

63 
109 

6034 

6312 
120 
151 

7712 

65l2 
118 


Sales  of 

me 

Week 

Shares 


60 


75 
300 
100 
,050 
100 


150 
100 
850 
850 
700 
300 
600 
100 
20 


300 
100 

100 
,000 
250 


700 


27 


200 
800 
300 
400 
205 
450 
720 
100 
10 
100 
700 
200 
100 
500 


125 
900 
200 
,900 
,000 
,000 
,200 
300 
,000 
100 


100 
300 
300 
,400 
,800 


200 
400 
400 
300 
400 


520 


68 


,350 
,800 
100 


500 


350 


900 
,600 
700 
,100 


200 

500 

500 

50 


300 
320 
235 
,500 
,300 
,400 


100 
,300 
,200 
,710 
200 
200 
155 


450 

300 


542 

4 

38 

1 


200 
,700 
475 
100 
,350 
,600 
,110 
,800 
175 


650 

800 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Indnstrial&Miscellaneour 

Adams    Kxpress 
llis-Chaimers 

Do  pref 

A.m*iiframated   Copper 
Amer  Agricultural  Chcm. 

Do    pref 

American  Beet  Sugar 

Do    prel" 

American  Can 

Do    pref . 

American  Car  & -Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American   Express 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities- 
American  Linseed  . 

Do    pref 

American  Locomotive... 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref _. 

Amer  Steel  Found  (new) 
American  Sugar  Reflnlng 

Do    pref 

American  Teleph  &  Teleg 
American  Tobao  (new),  pf 
American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
rcAnacondaCopper  Par$25 
>  >ethlehem  Steel. 

>y     Do  pref. 

Brooklyn  Union  Gas 
Brunswick  Term&  Ry  Sec 

Butterick  Co 

(  Central   Leather"!" 

v  -      Do  pref 

rfChlno  Copper.        Par  $5 
Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelfg 

Do    pref 

General  Electric...  1  _d 
Gen  Motors  vot  tr    ctfs. 

Do    pref  vot  tr  ctfs 

Goldfield  Con  M.  Par  510 
8  nt  Harvester  stk  tr  efts 
*-  Do  pref  stk  tr  ctfs  . 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref _" 

Internat  Steam  Pump 

Do    pref _. 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

dMiami  Copper Par  55 

National    Biscuit... 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref ' 

National  Lead 

Do    pref 

rfNev  Cons  Copper. Par  |5 

New  York  Air  Brake 

North  American  Co  (new) 

1>aciflc  Mail 
aclflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co(Pittsb'h) 
Pittsburgh  Coal  Co.. 

Do    pref 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

|>  allway  Steel  Spring 

*■*     Do  pref 

dRay  ConsCopper  Par  510 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
dTennessee  Copp. Par  525 
Texas  Co  (The) , 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref ^^ 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do   pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg- . 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


Hannt  since  January/  1 
On  basis  ol   VM-sljir:  lots 


Ltrwe: 


16 

54 

rl29 

8 

28 


29 
15 
47 
142 
35 
75 


198     NOV29 

2  Oct     1 
984  Oct  18 

4  1\-  Sep  a  . 
•14.  b'-p  25 
!  91.  Oct  :  / 
39I4  -Jan  12 

'..i.Jaii     9 

87gjan    6 

77  Jan  E 
4233  Sep  28 
D.'i  Oct  24 
415g  NOV  2 
1)2      Nov  29 

101  Sep  2(i 
312  Sep  22 

18  Sep  25 
1'  12  Augl'S 
S  Aug  11 
2(ii8  Oct  27 
;j2is  Oct  27 

102  Oct  24 

3  Sep  25 
3H2  Men  8 
82  Sep  20 
565g  Sep  26 
9834  Sep  27 
2j     Sep  25 

112l4Sep  21, 

111     Jan     5 

13U2  AugliO 

87      Aug  2-1 

27     Sep  14 

85U  Oct  27 

2412  Sep  26 

$29     Sep  25 

Sep  21 

Sen  25 

Sep  16 

Nov  4 

P"eb  16 

1834  Sep  25 

9134  Nov   4 

Slti'2  Sep  25 

25     Sep  2;i 

12834  Sep  25 

95gOct  19 

73     Sep  27 

Sep  26 

Sep  25 

Oct  13 

Sep  22 

NovlS 

Sep  26 

£312  Oct  18 

9Ul8  Sep  2U 

115     Sep  22 

3I4  Sep    9 

14     AugoU 

0     Sep     9 

44"^  Mayl5 

23     Oct  30 

SO     Oct     9 

10H4  Sep  25 

82      Sep  15 

72     Aug  11 

70     Apr  28 

10734  Sep  21 

ilb.'s  Sep  2h 

ll/i4  Jan  16 

124     Jan  20 

1334  Oct  30 

85     Jan     6 

42I9  vSep  25 

104      Sep  22 

Slolg  Sep  25 

45     Oct  24 

64     Jan  20 

23lg  Apr  10 

35     Sep  14 

10112  Aug22 

99     Sep  25 

171g  Oct  27 

67^4  Jan    4 

25     Sep  25 

Sep  21 

Oct  27 

Sep  23 

Oct  27 

Jan    3 

Sep  25 

Oct  27 

•li3  Oct  27 

125i2Sep  21 

34     Sep  25 

i30l4  Sep  26 

7412Nov23 

63     Mch  29 

103  Mch  31 
51g  S<"P  22 

50l8  Nov  1 
97l2  Sep  26 
10034  Sen  25 
11  Sep  25 
40l2  Sep  25 
85  Sep  25 
65ig  Jan  15 
30l2  Sep  25 

104  Sep  25 
66  Sep  26 
50     Oct  27 

103     Oct  27 

$38     Sep  25 

43ig  Sep  25 

114     Sep  25 

139     Sep  25 

715g  Apr  IS 

683g  Sep  25 

110l»  Aug  16 


Higltest 


91 
108 
154 

26 

92 
812 

18 


§245     Apr    7 

934  M*y31 

34     Feb    3 

7158  j'nelo 

I  1,1 -,  Mayl8 
103     Feb    i 

.v;i,  Oct  20 
101     Oct  11 

I2l2  May  9 

93     Dec    1 

68I4  J'ty  19 
120     May23 

623s  Feb  -s 

10512  Feb  16 

j265     Jan  17 

5     J'neH 

1".     J'n<b  1! 

2684  J'ly  11 

II  1  Feb  14 
34  Feb  14 
4314  May 22 

lHA,  .\!<-h    1 

53s  Jan  il 

iih  J'ly  i2 

8Jlg  J'lV  19 

J'ne  ii> 

108  >  J'ne  15 
621 9  Feb    9 

U2i2  Feb  27 

IPJI9  Feb  U 

ioJis  J'ne   8 

10_     .\layls 

aol9  Mcb21 

9(ii4  J'ne  15 

3412  Feb  16 

$4Hg  J'nel3 

3818  Aug    1 

6684  J'ly  31 

14S14  Nov  10 

11)84  Feb  16 

31      Mch  30 

33 -s  Feb    2 

105     Feb  10 

52534  May  19 

3U-'g  Feb    0 

148.    J  ne   0 

1534  May  17 

»5     Mny^9 

38l4  Mch    1 

36      Feb  16 

■^Uis  May  19 

I6s%  May 29 

5I84  Aug   4 

AU3   5 

S778Jan    3 

12938  May  6 

128I4  May  4 

578  Jan  30 

I9I4  J'ne  17 

13«s  Jan  31 

5633  Jan  17 

44     Feb    8 

90l2  J 'no  12 

Hi'- Jan  10 

95     Feb    7 

77     Mch   2 

87     J'ne2S 

II3I4  J'ne   0 

$23      NovlM 

14334Novl4 

130     Feb    4 

22     J'ly  24 

10034  J  'ly  22 

59     Feb    2 

10934  Aug  15 

52H4  J'ne  14 

70     Feb    4 

7  ')";  May  IS 

3338  NOV24 

51i-8  Jan  31 

109  Jan  19 
113!:  J'ne 

2314  J'ne  0 

90's  J  ly  16 

3?58  J'ne21 

10234  J'ne  16 

120     Feb    * 

16J     Jan  30 

39     J'nel 

103     J'ne  15 

$13'2  Mayl8 

35i4  Feb    6 

993g  Feb    1 

192     Feb    6 

56i4  Feb    6 

S44     J'ne  13 

136i2  Feb    1 

111     J'ne26 

1137g  J'ly  28 

9     Feb    9 

5912  Jan  30 

108     J'ne  20 

10712J'ly    7 

19     Feb  23 

16I     Feb  23 

§105     Jan  27 

7934  May  29 

4778  Mch    1 

115l2J'ly    7 

79     Mch    1 

S2l8  Feb    6 

12078  Feb    4 

$5233  NOV22 

703g  Feb  28 

12812  Mch  15 

177     May  26 

8412  May24 

79     May29 

123    Jan    6 


Range    for   Previous 
Yizr  1910 


Ls/icts: 


§^35 

71- 
27 
551j 
35 
9914 
24 
89 
678 
02 
3  91 2 
109 
i»g 

100 
§230 
6I9 

19 

163S 

lOlg 

25l2 

29 
1021» 
3I4 

2t>t2 

82 

613g 

9814 

38 
iil'8 
11H2 

12634 
9012 

251g 
901g 


Dec 
J'ly 
Aug 

J'ly 
J'ly 
Ar.r 

J'ly 
J'ly 
J  ue 
J'ly 
J'ly 
Jne 
J'ly 
Dec 
Dec 
ben 
Sep 
Dec 
J'ly 
J'ne 

J'ly 

Aug 
Dec 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Oct 
Dec 
Jiy 
J'ly 
J'ly 
Dec 


S3Ci2J'ly 

21     J  ue 
49 
125 
6 
28 


lliohesl 


1270     Jnn 
15     Jan 

643j  Jan 


9034 


,<in 


491    Oct 
j  an 

4714  Jaa 
96i»  J'ne 
137g  inn 
8214  Nov 

7278  j  an 

120     .vlch 

Mch 

10.      Oct 

on)     Jan 

Sig  Jan 

477g  .  en 

2!  14  Men 

17-, 

407s     a  D 

621a  Jan 
115    Jan 

8     Feb 

48 

9078 
104 
II284 

06 
12719 
124 


Mch 

.;a.n 
Jail 

,:  an 

an 

Feb 

Feb 


AUK 

J'ly 

J'ne 

J'ne 

2514 « iy 
9914  J'ly 

"liiYJ'iy" 

i22i2  J'ly 

IJ9  J  ne 

.       J'ly 

-6I4  J'ly 

12     Oct 

37      Oct 

134    J'ly 


b'eb 
Vug 
'ly 
'iy 


,  \,  Oct 
i&JlgF.  ' 
.117     A 

4I4  J 
12*s  J 

9    J  iy 

U"  J'ly 
365s  J  'ly 
7812  Jiy 
9334  J'ly 
79  J'ly 
71    J'ly 


Aug 

;»>4  J'ly 


100 

llo3. 
14      Sep 
84     Oct 

46i2  J  iy 

10134  J'ly 

a/i2  J'ly 

„j     J'ne 

G018  Nov 

2278  J'ly 

30    J'ly 

103    J'ly 


84 
13 


J'ly 
J'ly 


C0i4  J'ly 
25  J'ly 
90    J'ly 


155 

2S 

i90i. 


J'ne 

J'ly 

Sep 


27     J'ne 

8234  J'ly 

150     J'ne 

48i4  Dec 

$1984  J'ly 

134    Oct 


6  J'ly 
52ig  Dec 
96  Aug 
9914  Au? 
I4i8  J'ly 
49     J'ne 

§9319  Dec 
64S4  J  'ly 
27  J'ly 
99  J'ly 
69l»  J'ly 
OUg  J'ly 

110i2  J'ly 

tS3933  J'ne 

47     Feb 

117     J'ly 

144i2  Deo 
56  J'ly 
49i2  J'ly 

110     May' 


I4338  Feb 

9934  Men 
■iS'2  Men 
104 

:;54  jail 
3478  Oct 
05     ,iaii 

16419  oan 
18i8  Jan 
33  Jan 
4834  Jan 

10914  Mch 

M  Jaa 
10038  jan 
^3i4  Jan 
i>u58  Jan 
3634  Jan 
00  Mch 
88  Jan 
I607g  Jan 


J9U  Sep 

125   Jan 

129    Jan 

7i2  Jan 

i433Jan 

16    Jan 

0U2 Jan 

54.^8  Jan 

9034  Jan 

H6I2  Jar. 

98     Oct 

7834  Oct 


119i2  Doc 

125    Jau 

281;  Jan 

96l2  Jan 

895g  Jan 

llou  Jan 

S^23g  Oct 

9512  Jan 

84     jan 

4JI4  Jan 

48i4  Jan 

HOSg  Jan 

1O6I2  Jan 

2734  Jan 

S5    Jan 

5178  Jaa 

i07i2  Jan 


200    Jan 

517g  Jan 

107    Jan 


45?g  Jan 
I04i4  Jan 
190    Nor 

8Gi2Jan 
540=8  Jan 
144      Oct 


1314  Jan 

73    Jan 

122    Jan 

11378  .Tan 

32    Jaa 

84    Jan 

145    Jan 

8414  Jan 

621 2  Jan 

H6i2  Jan 

84     Jaa 

91    Jan 

125Sg  Jan 

$60i4  Jan 

66lg  Ort 

12914  Jan 

195    Jan 

78l2  Mch 

82l2  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

•roadway  \ 

384 

400 

Ooney  Isl'dll 
first 

280  " 

165 
290 

HUisidell... 
Homes  teadV 

125 
100 

Manufac'rs' 

416 

430 

Mechanics 'T 

226 

240 

Montauk  U 
Nassau 

muT" 

160 
226 

Bid 


280 


Banks 

Brooklyn 
Nat  City.. 
North  Slde«J»i60 

People's ,   ,68 

Prosp'ctPki    <lt0 

Trust  Co's 


N  YCUy 
Astor  ..... 
Bankers*  Tr 


350 

690 


Ask 

395 
170 
165 
160 


360 


Trust  Co's 

N  YCUy 

B'way   Tr 

Central  "ft.. 
Columbia  .. 
Commercial 

limpire 

Bqult'ble  Tr 
Farm  Lo&T 
KideUty  .. 
Fulton 


Bid 

Alt 

145 

150 

1010 

1020 

300 

310 

105 

300 

310 

486 

495 

■*«  ■■ 

1425 

217lj 

22212 

300 

310 

Trust  Co's 

Guar'ty  Tr_ 
Guardian  Tr 
Hudson 
Knlckerb'kr 
Law  T  I&Tt 
Lincoln   Tr 
Manhattan 
Metro poi  t'n 
Mutu'l(NY) 
\'Y  Llfe&Tr 


Bid 

Ask 

790 

795 

100 

115 

146 

285 

295 

235 

250 

116 

120 

400 

410 

125 

130 

1000 

1040 

Trust  Co's 
N   Y   Trust. 

Savoy 

Standard  Jr 
TltleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&"Tr 
Unit  States, 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

580 

600 

90 

375 

400 

480 

325 

1240 

460 

476 

1125 

1160 

1371 

..... 

150 

160 

190 

190 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

445 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

276 

Hamilton 

265 

106 

Kings  Oo 

L  lsl  L  as  Tr 

610 

360 

Nassan 

166 

Peoples'  ... 
Queens   Oo. 

386 

100 

AIM 

455 
130 
215 
290 

fj 

3«f 
loo 

ii 


tSale  a^atSlfiESh?;^ ^2f  SSi&'liT:  _»]{«"  "»«n  "O  shares.     *Bx-rights.     b  New  stock.     «  Bx-dlv.  and  rights,     i  Quoted  dollars  p«s-  shar*. 
? HH  at  stock  Sxohaneo  or  at  auction  this  week.     *  Bx  stock  dividend.    VBanks  marked  with  a  oaraeraoh  (©  are  State  baaks.    m  Bx-dlvtdead. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

^    '   '•*•  1  UJJ  t!n  (!t;Mi;j  mrffcod  or  q-ntinj  bonds  wis  chinj?:l,  and  pricss  are  now  all— 'ana  interest" — ezcept  for  income  and  defaulted  bonds. 


BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1. 


I).  S.  Government. 

U  S  2s  consol   resri:-lered__rtl930 
U  S  2s  consol    coupon (11930 


V  S  as  registered fci9i8Q 


U  S  os  coupon kl91S 

U  S  4s  registered 1925 

'  coupon 1923 

U  S  Pan  Canal  10-30-yi  2s  fcl930 
U  S  Panama  Canal  3s  g 1901 

Foreign  Government  • 
Argentine — 1uutii.ii  5s  h.  1909. 

Chinese  (Hukuang)  i;>-  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  '.s 1927 

2.1  Series  4 Ms 1925  3 

St«  i    is 1931  J 

Repub.ie  o!  Cuba  is  exten  debt.  M- 

External  loan  i  Ks__  .  1949IF 
San  l'auio  (Brazil)  trust  5s. 19 19  J 
USol  Mexico  s  (  g  5s  of 1899|Q 

Gold  43  of  1904 1954  J 

State    and    City    Securities 

N  Y   City— 4  Us 1960M- 

Itt- 
VI- 
ft- 
M 
M- 
Itt- 
ft. 
11- 


d'i  Corporate  Stock.. 

4"i   Corporate  Stocii 1958 

4  'o  Corporate  stock 1957 

New  4  '.s 1957 

New  9  .'-s 1917 

«'i"l  Corporate  Stock. .1957 
4  .  ,  assessment  bonds.  1917 
Jli"i  Corporate  Stock. .1954 

N  Y   State — is .     1961I.M 

Canrvl  Improvement  4s_.l' 

So  Carolina  4J4s  20-40 ; 


Tcnn  new  settlement  3s 1913 

Virginia  lund  debt  2-3s  1991 

6s  deferred  Brown  Bros  ctls. 


Railroad 

Ann  Arbor  1st  g  4s M995  Q-J 
tchison  Topeka  &  Santa  Fe — 

Gen  gold  4s 19951  A-O 

Roistered .1905  A-O 

Adjustment  gold  4s /R995  Xov 

Registered ftl995  Xov 

Stamped .A1995  M-N 

Conv  4s  issue  of  1909  19   5  .1  -D 

Conv  gold  4s 1955  J-D 

Conv  4s  (Issue  of  1910)      1060  J-D 

1  l-year  conv  gold  5s 1917  J-D 

D.-oentures  4s  Series  J.      1912  F-A 

Series  K .1913  F-A 

East  Okla  DIv  1st  g  4s...  1928  M-S 
Short  Line  1st  4s  gold  1956  J- J 
S  Fe  Pres  &.  Ph  1st  g  5s  1942  M-S 
Chic  &  St  L  1st  Gs...  1915  M-S 
At!  Coast  L  1st  gold  4s___M952  M-S 

Roistered. ___ftl952  M-S 

Ala  Mid  1st  gu  gold  5s...l928lM-N 
Bruns  &  W  1st  gu  eold  4s  1938  J  -J 
Charles  &  Sav  1st  gold  7s  1936:  J -J 

L  &  X  col!  gold  4s 01952  M-N 

Sav  F  &  \V  1st  gold  6s_. .1934^-0 

1st  gold  5s .1934  A-O 

Sll  Sp  Oca  &  G  gug  4s.. .1918|  J-J 

Baltlmo  <fc  Ohio — 
Prior  1  gold  3  Ms 19251  J-J 

Rc;rist;red /1I92 

Gold    4s A1948  A-O 

Registered. /a 94  8  o-J 

Pitts  June  1st  gold  6s.  1922  J-J 
P  June  &  M  Div  1st  g  3  Hsl92 
P  L  E  &  W  Va  Sys  ref  43.1941  M-N 
Southw  Div  1st  gold3Hs  192o  J-J 
Cen  Ohio  R  1st  c  g  4  y2s.  1930  M-S 
CI  Lor  &  W  con  1st  *  5s. .1933  A-O 
Monon  RIv  1st  gu  g  5s  1910  F-A 
Ohio  River  RR  1st  g  os.    193G  J  -D 

General   gold   5s 1937  A-O 

Pitts  Clev  &  Toi  1st  g  6s  1022  A-O 
Pitts  &  West  1st  g  4s.  .  1917,  J-J 
Stat  Isl  Ry  In  gu  g  4  .'as.1943  j-D 

Buffali  ;en  g  5s is 

Consol  4  Ms 1957  M-N 

All  <5e  West  1st  g  43  gu.__lS98  A-O 

CI  &  Man  1<='.  gu  g  5s_.    .1943  J-J 

1  &  Pitts  1st  gold  Cs.1921  F-A 

ISO)   1st  g  6s. . 1922  J-D 

Buff  «  Susq  1st  ret  g  4s dlosi  J-J 

Can  So  1st  ext  63. ..1913  J-J 
2d   5s 1913  M-s 

Registered 191.;  .'-:-■ 

Ctr.f  .1  of  Ga  1st  gold  5s_.pl 94 5  1-A 
■Id  5s 10  j 

Registered... .1945  '  [-N 

1st  pref  income  g  5s pl045  Oct 

mped 

2d  pre!  income  g  53.111^9145  Oct 

2d  pre!  income  g  5s  stamped 

3d  pref  Income  g  5s pl«45  Oct 

3d  pref  Income  g  5s  stamped 

Chart  Div  pur  mon  g4s..l951  J-D 
Mac  A  Xor  Div  1st  g  5s.. 1946  J-J 

Ail   Div  5^ 1947  J-J 

Mobile  Div  1st  c  5s  194s  J-J 

Cen  RR  &  B  ol  G;i  col  g  5s.l0.'j7  Ift-N 
Cent  of  X  J  gen'l  gold  5s.  . .  1 9 

istered A1987  O- J 

Am  [Jock  &  Imp  gu  5s 1921  J-J 

Le  it  lluil  R  gen  gu  g  58.1920  J-J 
Leh  -c  Wilkes- li  Coal  5s. .19; 
X  Y  &  Long  Br  gen  g  43.194  1  M-S 
Cent  Vermont  1st  gu  g  43-.*192o  j-F 


Price 
Friday 
Dec.   1 


Bid  As, 
1001s  100% 
100%  1003., 
IOISj  1U21 

K)134  

113%  1133j 
113-M  1141" 

100% 

102 %  Sale 


J  97     Sale 

I  05%    961.1 

I  931s  Sale 

J  93%  Sale 

,   8  1 

{103 

j  981.    98?a 

i  97%   9712 

t   90S.    97 
92       93 
Tluse  are  p 


Week's 
Range  or 
Las:  Sale 


Loto  L  Iff/l 

liioi,  XoVll 
100%  100% 
101'sSep  '1 1 
102%  Xov'll 

11 334     11384 

11334  Oct  'li 
1001- J'ne  Ml 
102%      10214 


IS 


07 

•J6 


97i8 
96l8 


93io 

|>7, 


10214 

99«4 

loo 
1071- 
102  " 
10734 

102">o 
10H2 


Sale 
Sale 
Sale 

Sale 
Salt 

Sale 


Sale 


97I4  ... 


48     Sale 


SOU  Sale 

9913  Sale 
0314   98*4 
91U,   9134 
8912  ... 
917s  Sale 


106^4  1071i 

ioi-3g  Sale 

1081ol0jl-< 


96       967, 
93       93?. 
103     110 

IOH4 

90     Sale 


97 


107l2 

9512 
134 

94I4  Sale 
I20I4  126 
108l8 

9&3s  100 

92     Sale 

91?4 

98l«  Sale 


112    113l2 

8838 

9H3    9214 
9012   91 

100!-' 

110l"» 



1071- 

lOOlJllOlo 

"9712"" 

85       95 

112     

I037g  1063.J 

95     

108     

112     

II0I4  1171,1 


1017S102 
100%  101 

iif»4 "" 

10 -Is  10J12 
108     ... 

100     

100     

100i2Sale 

lo;j    

103    Sale 

100    

*S7    

107     

Io.->jl07i2 

107U 



121*4  122V, 

121        1215: 

IOC's  ... 
100^8  ... 
100     101 

991*  1001* 

881-.. . 


OH.; 

88I4  Xov"  11 
103  103 

98  Nov '11 
97I4  971 
97  NoVli 
921-Xov'll 
rices  onthe  jo 


IO2I4 
9  ";; 
9978 
997S 

107U 

1021 

107 

102 
87 

101 

101 

1031- 
9S  " 
8714 


10212 
100 
100 
100 
107*) 
Oct  '11 
'2      10734 
'2       102W 
■2         S7lJ 
>4       1017g 
2       10H- 
-J'ly  'U 

Oct   "11 

Nov  "11 

48 


8OI4 


801; 


99'8  99I4 
97U03J  '11 
9134  9I84 
92    Jan  '10 

915S  91»4 

114SS  J'ne'll 

107  107 

10138       1017s 

IO8I0      10934 

ys~3.Tan  '10 

9914  J'ly  '11 

96     Nov '11 

931-         935g 

10S34Nov'll 

106%  J'ly  '11 

95l2        90 

98     Oct  '06 

10S58Aug'll 

9514Mch'll 


94I4         95 
126    J'ne'll 
110>sMay'll 

97     Sep  '11 


92  9218 

9H4         9H4 

9812         9S34 

98l8J'ly  '11 

112     Nov '11 

8318  Aug'll 

9H2         9178 

9012         9078 

103     Mcll'10 

1105sXov'll 

102i8  Feb  '11 

109UApr  '11 

106     J'ly  Ml 

11318  Aug'll 

9712Sep  Ml 

95  Nov'll 
1125^  Xov  Ml 
10718  Aug'll 

97  Feb  Ml 
103  J'ly  '08 
11334  Xov  Ml 
116'8Mch'll 

72  Men '10 
102  10: 

10012  10012 
10084  Jan  Ml 
112     Nov'll 

10013  10j12 
107i2  Nov'll 

"i  Nov'll 
10  ;•■  May'll 
100  10012 

96  Nov'll 
100  103 

8518Oet  MO 
8812Oct  Ml 
106  Aug'll 
115  Nov '05 
10934  May  11 
102  Nov'll 
122  122 

12H4  Nov'll 
10Gi2  J'ne'll 


100i2Aug'll 

1001  •>  Aug'll 

S9i4  Oct  Ml 


.Vo 


10 

"oj 

2S 
IS 

4  1 

36 
"2 

"4 


2g 

84 

2! 
2 

IS 

'ii 
3 

3 

60 


20 


Range 

Since 

January   1 


22 

"2 

134 

16 


3 
"66 


SO 


20 

1 

27 


26 
"4 

"a 


Loto  High 
IOOI4  10H- 
lOO'.l  1013,, 

101&S  io.;i 

:   10284 

I   I  16 

1 1  ;  t  H6»a 
ioou  1001- 

1017s  103  " 

963.1    90 
9  534    99 

9.".".. 
927a 

90 
I02ia  101 

971-  100 

or     9784 

951-   98 

8912    941; 

/'  $5    lo  £. 


100?4 
985g 
981s 

!DI  j 
10612 

S71- 
101=8 
10H2 

"oe" 

86 
40 


103 

IOOI4 

IOOI4 

101 

IO9I4 

103 

103 
89 

10334 
IO6I4 

"98 " 

88 

C712 


7878  85 

98  997s 

97  9S3j 

9014  021- 


9078    92 
105     11438 

10334  1157a 

90!-  105% 
IO5I4H6I2 

"99I4  "9934 

96       97U 

9212    911.1 

1091- 

106%  10638 
9334    961s 


108     108% 
95I4    9514 


9178    96% 
12412  126 
110%11U4 

97       9712 

9H2  93 

9I14  911- 

971»  991- 

97  98% 
112     112 

8784  8S34 

90  92% 

88%  91% 


110% 
1  12    ; 
109% 
106 
113% 

9738 

95 

112% 
107% 

97 


1111- 
102% 
1091; 
109% 
11334 

97% 

95 
113 
1088s 

97% 


II384  II484 
116%H6?8 


101% 
100% 

112 
107% 
107 
95 

91 
96 
85 


1037| 

100^4 

11  11 

110  " 

107% 

10S 

1061- 

100% 

100 

103 


87%    88% 

1051-106% 

10834 

ion-  103 
120%  125 
120     12.1U 
106%  IOSI4 


KX)%  100% 

1001-  100% 

87%    92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1. 


It 


Chesapeake   &  Ohio — 

Gen  funding  ec  Impt  5s. .1929  J-J 
1st  consol  gold  5s 1939  Ift-N 

Registered 1939  Irt'-N 

General  gold  4  Hs 1992  :ft-S 

Registered.. ...1992  .M-S 

Convertible  4  KB 1930  F-A 

Big  Sandy  1st  4s. 19  14  J-D 

Coal  Rlv  Ry  istgu4s 1945  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Polls  Creek  lir  1st  4s 19  Id  J  -  J 

R  &  A  Div  1st  con  g  4s. .1939  J-J 

2d  consoi  gold  4s 1989  J-J 

Warm  Spr  Yal   1st  g  0s. .19.11  M-S 

Greenbrier  Ry  1st  gu  g  4s  io;o  M-N 

Chic  ^  Alt  RR  ret  g3s 1949  A-O 

Railway  1st  Hen  3  '.s 1950  J-J 

Chic  U  &  Q  Denver  Div  4S..1922  F-A 
Illinois  Div  3HS 19  49  J-J 

Registered 1949  J-J 

Illinois  Div  43 ...1919  J-J 

Registered 1949  J    J 

Iowa  Div  sink  fund  5s 1919  A-O 

Sinking  fund  4s 1919  A-O 

Nebraska  Extension  4S..1927M-N 

Registered.. 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North  . 

Debenture    5s 1913  fti 

General   4s... 1958  M 

Chic  &  IS  ill  ref  &  imp  4  gs.1955  J 

1st  consoi  gold  0s 1934  A 

General  consol  1st  5s 1937  M 

1  tegistered 1037  M 

Chic  &  Ind  C  Ry  1st  5s. .1936  J 

Chic  (it  Western  1st  4s 195'.;  M 

Chic  lnd  &  Louisv — Ref  6s.l947  J- 

Refunding  gold  5s. 1947  J- 

Refunding  4s  Series  C 1917  J- 

Ind  &  Louisv  1st  gu  4s. .1956  J- 

Chic  Ind  &  Sou  50-yr  4s 1956  J 

Chic  L  S  &  East  1st  4  Hs 1003  J- 

Chic  Mil  &St  P  term!  g  5s..  1914  J' 
Gen'l  gold  4s  Series  A..rl939  J- 

Registered    el989  Q- 

Gen'l  gold  3  J£s  Series  B.el9S9  J- 

Registered gl989  J- 

25-year  deben  4s 1934  J- 

Chic  &  L  Sup  Div  g  5s. ..1921   J- 

Chic  &  Mo  Rlv  Div  5s 1926  J- 

Chic  &  P  W  1st  g  5s 1921  J- 

C  M  &  Puget  Sd  1st  gu4s  1949  J- 

Dak  &  Gt  So  gold  5s 1910  J- 

Dubuque  Div  1st  s  f  6s. .1920  J- 

Far  ii  Sou  assum  g  6s 1924  J- 

Lacrosse  &  D  1st  5s 1919  J- 

Wis  &  Minn  Div  g  5s  1921  J- 

Wis  Vail  Div  1st  6s 1920  J- 

Mil  &  No  1st  cons  6s 1913  J- 

Extended  4Hs 1913  J- 

Chicago  &  N  West  cons  7s  .1915  Q- 
Extension  4s 1886-1926  F- 

Registered 1886-1926  F- 

General  gold  S'As 1987  M- 

Registered pl987  Q- 

General  4s _19s7  M- 

Sinking  fund  6s 1879-1929  A- 

Registered 1878-1929  A- 

Sinklng  fund  5s 1879-1920  A- 

Registered 1879-1929  A- 

Debenture    5s 1921  A- 

Registered 1921  A- 

Sinking  fund  deb  5s 1933  ,>1- 

Registered .   .1933  M- 

Frem  Elk  &  Mo  V  1st  6s. 1933  A 
Mani  G  B  &  N  W  1st  3  Ms  1941  J 
Milw  &  S  L  1st  gu  3  NS..1941  J 
Mil  L  S  &  West  1st  g  6s.  _  1921  M 

Ext  &  imp  s  f  gold  5s. .1929  F 

Ashland  Div  1st  g  6s   .1925  M 

Mich  Div  1st  gold  6s   .1924  J 

Northw  Union  1st  7s  g     1917  M 

Winona  &  St  P  1st  ext  7s  1916  J 

Chicago  Rock  Is  &  Pa  6s. .1917  J 

Registered 1917  J- 

Ger.eral  gold  4s 1988  J- 

Registered 1988  J- 

Rcfunding  gold  4s 1934  A 

Coll  trust  Scries  J  4s 1912  M 

Series  L ___] 

M  4S ...II 

X  4s 1910'iM- 

o  4s.._ ...l'.M  ;  H 

P  4s. ig 


Chic  R  I  &  Pac  RR  4s... 2002  M 

Registered 2002  M 

R  I  Ark  &,  Louis  1st  4  J^s 
Bur  C  R  &  N — 1st  g  53..1 

1  '.egistered. 19 

ORIF4NW  1st  gu  5s  '21  A 
M  &  St  L  1st  gug  7s. ..1927  J- 
Choc  Ok  &  G  gen  g  5s. .01919  J- 

Consol  gold  5s 1 

Keok  &  Des  M  1st  5s..      19 

Chic  St  P  M  &  O  con  0s 1930  J 

Cons  63  reduced  to  3  Ms. .1930  J- 
ChStP  ib Minn  1st  g  63..1918IM 
Nor  Wisconsin  1st  6s..      19301 J - 

St  P  ftSClty  lscg  fis 19191 A- 

Superior  Short  L  1st  5s  g .  1 '. 
Chic  &  West  Ind  gen  g  Gs..?1932  Q- 

Consol  50-year  4s li).'>2  .1- 

Cin  II  &  D  2d  gold  4  J^s 1937  J- 

lst  &  refunding  4s 1959  J- 

lst  guaranteed  4s 1959' .1- 


ITtee 
Friday 
Dee.   1 

Bid        Art 

1031-  105 

111%  1  I 

mi- 

1013.,  sale 

9914 

931.1  Sale 
871-  8888 
85  " 

:  10      ' 
82        B7  ' 

94%  Sale 

88% 

105    10784 
89     ... 
71       72 
68I4    6! 

87%    S9% 


99%    9934 


1011- 

99%  100>; 
98%   99  ' 

97% 

99     

101%  ' 
!:<;•':  Sal( 
8i»a  Sale 

123%  126 
10984  Sale 

109  :  ..*_ 
8334  Sale 
128     Sale 
lOSi.jllO 
95'4 


Oil-  931- 
...."101  " 
1017vl0J", 

9878    99 
' !    ' 

87%    90 


Week's 

Range  or 

Last  yal- 

IjOW  Ii !'}!' 

l031»Sep  Ml 
111%  Nov  11 
111%  Nov  I  1 
mi  a.        ii»i7~ 


87 


IOW4        I017j 

\oVll 

03  ".: 

May'l  1 

-  11   J'ne'll 

fly  'ii 

!    !! 
if 


86%  .\u\ 
04 

92%  J'ne 
113%  Feb 
95  Oct 
72%  Nov 
Xov 
938 


Vs. 
No 


81 


92%  Sale 
104%  106% 

108     .... 
lOO-o  Sale 

91% 

10278  103% 
H0I4  __ 
115     .. 

10334 

10M4Sale 
I123gll37j 

101% 

100% 

108%  ... 


*97S4._ 
£0%   87% 

85% 

98%  Sale 

llRs 

110% 

107% 


104     106 


109  .. 
107%.. 
126%  .. 


1131,; 

10   %  110% 

116% ... 

116% ... 

1!.'      114.. 

111% 

103      . 

1      1.  i  . 
96     Sale 
95%    '    • 


97% 




73.%  Sale 

""  "94" 
110% 

104%"" 


10. 7s 

100 

1231/ 

90 


108 

124 


111 
10  ; 
109 

92i4 
100% 


1113.1 


Sale 


0 

•1 
1 1 

8 .  1  873. 
88  Sep  Ml 
99%  991 
100  Jan  M: 
105%  J'ly  'i: 
99  Oct  Ml 
08%  9OI4 
98%  M(  h  ']  ; 
99%  Oct  Mi 

100%     1007 

96%        963 
si  "        813S 

i.Ug'11 

1093.1  10  84 
10  '.;  MchMl 
10  I3.i  An  ;  '  1  . 
83% 

12738       128 

109     Nov'll 

9J%  Apr  Ml 

97    J'ne  Mo 

92     Nov  Ml 

104     Aug  Ml 

Kjl'cNov'll 

6884         991( 

981;  Nov'll 

87%  Nov'll 

86     J'ne'll 

9238         9212 

1     1     Aug'll 

10834  Apr  '11 

106%       106'% 

!  4  s  9478 

103%  Aug'll 

113% Sep  Ml 
1173s  Aug'll 
"1 


4: 


28 


105  "  Aug'l 
100%       1061 
112%  Nov  M 
102     Sep  M 
100%  Nov '1 
1091- Oct  M 
98     Sep  M 
S734         9734 
87  87% 

86S4  Nov'll 
97%  98I4 
11134  Nov  Ml 
111%  Xov  'ol 
1071-  Cct  Ml 
107%  May  II 
106%  Sep  Ml 
100%  Feb  MO 
10938  Xov'll 
10734  Aug'll 
127%  Nov'll 
901?  Sep  '09 


113%  Oct  Ml 
Aug'll 
Feb  '1 

116%  Oct  Ml 
115    J'ly  Ml 

'  1    ;.i  Aug'll 

10J 

I     1     Aug  MO 

■■  Feb  'lo 

97%  J'ly  MO 

'.  6% 
94     D- 
94%  ''■ 

I  ue'li 

737s 

r'ly  Ml 

I  21;  Oct  '11 
101-        1101- 

Ich'Oo 
105%  Sep  '11 

10284  AnoT'li 
Sep  Ml 

rov'ii 

Jov'll 
>ec  '03 

.ov'll 

tav'OL. 

UI34  Aug'll 


OSl-Oct  '11 
'1         9214 

100%     100%. 

89*  MaV'ii 


141 


:,., 


1. 


11, 


Range 

Since 

January   1 

Lots    High 
102%  106% 
111%  118% 
1 1 1 1  -  1 1  is.t 
102 
100 
92%    971« 
87       89 
85      881« 
1028.]  103 
86%   *7 
94       93 

92% 

"76"  "7384 
65      71% 

9  1        99% 

. ;     88lj 


98%  100% 
100  1003g 
105%  H)5% 

99       9978 

.  ■   100 
'     ,    9818 
99       99% 


10034 

.  0 

LO  '  1 
'  ■  ■ 
82% 
120% 

107=S 
95 


101% 

98 

S3 
127 
111% 
10834 
1 1 0% 

88% 
12834 
111 

95% 


91 

104 

98 

! 

86% 

SO 

91 

10.,,',; 
10834 

106 

103% 

113% 
117% 
105 
108% 

102 
100% 

977g 
97 
85 
86 
97% 
111.% 


!  3% 
10!% 
102% 
99% 
99% 
88% 
86 
93% 
107 
109 
107% 
95 
10334 
114% 
1173g 
105 
107% 
114 
10334 
1003g 
112 
9934 
99% 
88% 
8634 
99% 
112 


106  107% 
107%  107% 
10  I84  106% 

lof"  I16" 
107%  108% 
127     128% 


11378  115% 
ill 

116%  lis" 
115     115 
I  I384  11334 
!08%110 


95%    98% 


87%    90 


97%    9734 
96%    97% 


943,    9  !■% 
70%    77 

75% 
92%   94 

1101-1121* 


106% 

10284 
109% 
103 
123      125% 

125% 


'  '-% 


108  10/% 
91  93% 
100%  101% 

'§884  "til)" 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s. .2002 
Bk  City  1st  con  5s  1910-19  11 
Bk  Q  Co  &  S  con  gu  g  5s.l941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
B        .1  I   n  El  1st  g  4-53. .1950 

-rnped  guar  4-5s 1950 

Kings  Co  i-:i  1st  g  4s 

Stamped  guar  4s 1949 

tu  Elecguar  gold  4s.  1951 
SonnRy&Lls:  &  ref  5g4  Hs.'Sl 

Stamped  guar  4  y2s 1951 

Denver  Con  Tram  cons  <r  5S.1B3S 
Dc:  United  1st  cons  g  4J^s.l9.",2 
3rand  Rapids  Ry  1st  g  53.  .1916 

Havana  Elec  consol  g  5s 1952 

intcrboro-Metrop  coll  4  ^s. 1954 
interboro  H.ip  It  5s  Ser  A.  1952 


A-O 
J-J 
J    J 

M-N 
J-J 
F-A 

l:-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 

•\-o 

M-N 


102% 

84%  Sale 
101%  102% 

97 

[0184  Sale 
101%  102 

85      

85% 

78! .,  sale 

101U 

101%.. 


09  U  .. 



103%  Sale 


103%       104% 

84%         84% 

10134  Nov'll 

97  97 

F01T,     fori, 

101%  Nov'll 
8.5% 
BO     Xov  Ml 

78%         78% 

'  r>r  '1 1 

101     Nov'll 


80     Nov'll 
00    J'ly  '10 

B984  Nov'll 
10234       103% 


16 
CI 


li 


I.'. 


224 
215 


102     104*4 

8284    88% 
101%  103 
97     100 

100%  10314 

81'-    86 
82%    86'« 
77        81 
IOH4  1013, 
101       1021. 


bO       8234 


041- 
77%    83 

101  =  ;  104% 


Street  Railway. 

fnternat  Trac  coll  trust  4s. .1940 

Manhat  Ry  (NY)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Manila  !:!ec  1st  &  cod  5s. _    1053 
Met  -St  Uy  gen  coll  tr  g  5s.. 1997 

Guaranty  Trust  Co  ccrtiXs 

Refunding  gold   4s 2002 

Fanners'  Loan  &.  Tr  ctf 

:pcd . 

Bwaj    o:  7th  Av  Istcg5s.l943 

.:  9th  Av  1st  icu  g  58.1993 

I.'  S  Av  It  1'  F  1st  cu  '„'  .^s.lOU.'l 

Third  Av  UK  cons  gu  43.2000 

Central  Trunt  Co  certs 

'      it  Tr  Co  cts  stamped 

1st  r<  f  ti  when  le  ued 

Adjust  Inc  5s  when  Lssuod. 
Third  Ave  Ry  1st  g  5s. ..1937 


J-J 

A-O 
A-O 
M-S 
F-A 

A-O 


J-D 

M-S 
J-J 


J-J 


07 
97 

"94"  " 
9334 
58 

102 

98 
76»4 

85% 

7GI- 

109% 


9714 

Sale 
Safc: 


Sale 

Sale 

110% 


67%MchM0 

97  97 
07  :  7 

98  May '06 


86% 
51% 

102% 


'.  1 
•'■II- 

102 


1  ov'll 

78     Nov'll 

73             77 

544 

70*4        763s 

2894 

1         85% 

1 50 1 

7 1            7084 

2810 

109%      110 

26 

103 

978 

51 

3 

1432 
2 
2 


96       9S8g 
904    98% 


73%    04 

94  lj 


451- 
45 


58 

57 


•No  price  Friday;  latest  this  week,     d  Due  April.     «  Due  May.     A  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov      a  Duo  Dec.     «  Option  toi*. 


%    575$ 

98ij  io:s4 
991.}  102 
99%  100% 
59     73% 

C#»4    77 
6M,    758j 
k.'i34    8S18 
71%    76*4 
106*4  111^ 


1518 
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BONDS 

U.    T.    STOCK     EXCHANGE! 

Week  Ending  Deo.  1 . 


Din  Ham  &  Dayton  (Contin 

CIn  D  &  I  lstgu  g  5s 

O  Find  &  Ft  W  1st  gu  4s  g 

Ctnl  &  W  lstgug  4b 

Day  &  Mich  1st  cons  4  Ms 

Ind  Deo  &  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  (Jin  Chic  &  St  Louis — 

General  gold  4s 

Cairo  Dlv  1st  sold  4s 

Cln  W  &.  M  Dlv  1st  g  4a._ 
St  L  Dlv  1st  col  tr  g  4s... 

Registered 

Spr  &  Col  Dlv  1st  g  4s... 
W  W  Val  Dlv  1st  g  4s... 

C  I  St  L  &  C  consol  Os 

1st  gold  4s k 

Registered k 

Cln  S  &  CI  con  1st  g  5s 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st.  pre/  49... 
O  Ind  &  W  1st  pret  5a.. d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  lstg  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4  Ms 

Ft  W  &  Den  C  lstg  6s... 
Conn  &  Pas  Rivs  1st  g  4a.  . 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. . 

1st  consol  guar  7s 

Registered    

1st  ret  gu  g  3  J^s 

NY  Lack  &  W  1st  Os... 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  re£  gu  g  3  Ms. 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  <Sc  ref  4s 

Alb  &  Sus  conv  3  Ms 

Rens  &  Saratoga  1st  7s. . 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4%s 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

'    Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4a. a 

Bes  Mot  TJn  Ry  1st  g  5s 
et  &  Mack  1st  lien  g  4a 

Gold  4s. 

Bet  T  &  I— O  S  Div  1st  g  4s 
ul  Missabe  &  Nor  gen  5s 

Dul  &  Iron  Range  1st  5s 

j     Registered 


2d  6s 

Bui  So  Shore  &  Atl  g  5s 

T7«lgln  Jol  &  East  1st  g  5s.. 

JEirie  1st  consol  gold  7s 

.    N  Y  &  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

8d  ext  gold  4  Ms 

4th  ext  gold  5s 

6th  ext  gold  4s 

N  Y  LE  &  W  1st  g  Id  7s. 

Erle  1st  con  g  4s  prior 

Registered 

j         1st  consol  gen  lien  g  4s  . 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  ft  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s. . 
Clev  <fc  Mation  Val  g  5s. . 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s_. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  lstrel'  5s. . 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s. _ 

Mid  o£  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &,  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. _ 

Florida  E  Coast  1st  4Ms.. 
ort  St  U  D  Co  1st  g  4  Mb. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  II  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered.?! 

1st  &  refund  4  J4s  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4 Ms 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


led) 
041 
023 

95.-! 
031 
035 
035 

903 

930 

091 

0»O 

090 

040 

940 

9 

036 

936 

928 

914 

91 

934 

934 

940 

938 

940 

990 

947 

929 

935 

921 

943 

95 


c/H 


914 
915 
915 
2000 
921 
923 
923 
000 
917 
917 
91 
922 
943 
946 
921 

936 

936 

9 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

990 

951 

953 

953 

910 

982 

938 

938 

935 

922 

913 

946 

937 

937 

940 

943 

940 

94 

920 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


?1 


M-N. 

M-N 

J-J 

J -J 

J-J 

J-J 

J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
"  N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 


M-N 
J-D 
J-D 
J-D 

J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-() 
M-Nl 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 

;\-N 

A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

T-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 
Deo.  1 


Bid 
103 


Ask 
105 


87 '4  . 
104""  ! 


9312 

03% 

~»u5 

00 

"nf" 

i06i2 

9734 

97% 
107 
106 


941S 

"93" 
93 


12278 
~9_0"" 


107 
124% 


yn2 

41 

"9534 

971  •> 

111% 


§a'.e 
Sale 

60 

96 

9734 
11234 


108 
109U 


108 


86 


114 

1151? 

106 

99 

Sale 



117 

"9T34 

"98" 

10034  1013., 

9819 

Sale 

92% 

93 

122% 



91%  Sale 


97% 
87 


9812 
87% 


721. 


887* 

80 

82 

99 

92 

95 

89 

67 

10412  108 

106 

110 

104 
10812 
118 
100 
104 
102 
105 
99 

"87% 
8412 
79I4 

t 

"89"" 

86 

7612 
108% 
112% 
1095s 
106 
12312 
1041S 
102 
102U 
103  " 

79 

88 
10S=8 
IIOI9 
IOOI4 
105 

ill's 

101 
107% 

95 

97 

90 

83 

9612 

96% 

9638 

IOOI9 


10778 


105% 
101 
12034 
Sale 

Sale" 

77i2 
8912 
87 

77I4 


103 12 
"92T, 


103 


98% 

95 

84 


Sain 

967; 

1U11- 


9918 
12518 


Sale 


1057S 
*97% 


Sale 

"s% 


Week's 
Range  or 
Last  Sate 


Lota         High 
103  103 

88     Mch '11 
8712Nov'll 


104     Sep  '11 
107i2Dec  '02 

9314  0314 
931"  Nov '11 
93%  Dee  '10 
92!4N0V'll 
91  Oct  '07 
90  Dec  '09 
91i->Dec  '10 
10,512  10512 
97l2Nov'll 
96     Aug '10) 

107%  Oct  '11 

1071'»Aug']l 


12134Oct  '11 


94     J'ly  '08 


9H2         9134 
4058         41 
58     Nov'll 
9r>34         96 
97%         973j 
113l->  Nov'll 


100  May' 10 

10634  1063. 
10912Oot  '11 
11133Dec  '10 

91  Jan  '11 
113l2Oct  '11 
106%  Nov'll 

99  99 

102%  Feb  '03 
115l2Aug'll 
149     Aug '01 

9734         9734 

101  101 
9S12  99 
9212        9212 

124    May'll 

9012  91% 
98  Sep  '11 
98  98 

8718  88 
1043.jMch'll 
6H2Apr  '11 
Mch  '08 
Nov'll 
Nov'll 
Jan  '02 
Sep  '04 
Nov'll 
91l2Nov'll 
70    Aug'll 

105  Sep  '11 

106  Nov'll 
106l2  Mch  '08 

104  Feb  '11 
108  Jan  '11 
112  J'ly  '11 
118  Nov'll 
101i2J'ne'll 
10578  May'll 
101     Oct  '11 

105  Nov'll 
99i2J'ne'll 

118    Oct  '10 

87  8712 

84l4  0ct  '11 

7812         79U 

77    J'ly  '11 

8912        89l2 

87  87 

7634         77I4 

10S33Oct  '11 

112     Nov'll 

111    Apr '11 


88 
83 
97 
110 
92 


125l8  Nov'll 
lC4%Uct  '11 
102l8  10218 
10212Sep  '11 
103  Nov'll 
IOOI4  Dec  '06 
8714  Nov'll 
108l2  Nov'll 
110l2Oct  '11 

ion8  Nov'ii 

110    Aug'll 

11178J'ne'll 

102l8  Aug'll 

108         108 

95     J'ne  08 

97l9Nov'll 

92     Aug '10 

83     Nov'll 

9712Oct  '11 

9612        9634 

9619  Nov'll 

10H8       101% 


99l8  99% 
125%  Oct  '11 
132  Apr  '09 
10578  10578 
10834  J'ne  '09 
9212  9212 
98    J'ne '11 


U 


24 
36 


4 

1 

69 

6 


5 

4;, 


345 
"*47 


Ranae 

Since 

January  1 


Low    Hioh 

102%  1043, 

88       88 

8712    881;- 


103     105 


92 
92 


95 
931; 


90U    94 


105%  1U634 
96       971 


100    10714 

107%  10778 


12134  I25I4 


90       9: 
40       6U2 

5778    69 

9-i34    971 

96       983. 

111341131 


106%  10S% 
10912111S4 


91       91 

11319  1101,1 

i0633  ion? 
9734  991 


115% 116 


963g  100 
101     102 
97?8  100% 
89%   94% 
12334  124% 


90 
98 


94 
98 
98     101 
84%    93% 
10434  10434 
61%    61% 


87%    9234 
81      85% 


92       92 

88%    95 

70       70 

105     IO6I4 

105%  109% 


104 
108 
112 
11734 
100% 
104% 
101 
105 
99% 


104 
108 
112 
120% 
10158 
108 
104 
106% 
99% 


84% 

82% 

73% 

77 

80 

73 

09 


90 

86 

7934 

77 

91 

92 

80% 


109%11158 
11058113 
111     11138 


123  125% 
10418  104% 
100%  102% 
100%  102% 
10134  10434 


83 
108% 
110% 

98% 
110 
IIII9 
101 
108 


87% 
110% 
110% 

101% 
110U 

113 

102% 

108 


95      98% 


82%    84% 
97%    98% 

95%    98 
95%    98% 
100     101% 


98%    99% 
125     127% 


105     106% 


92%    98% 
98       98 


BONDS 

N.     Y.     STOCK    EXCHANGE 
Week  Ending  Deo.  1. 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4«  £ 1940 

E  Mtnn  Nor  Dlv  1st  g4sl948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Regis  tered .1937 

1st  guar  gold  5s 1037 

Registered 1937 

Will  &  S  F  1st  gold  5s. 1038 

Gulf  AS  I  1st  ref  &  tg  5s. .61952 

Registered 61052 

Hock  Val  1st  cons  g  4  Ms. 1999 
Registered 1909 

Col  &  H  V  1st  ext  g  4s. ..1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s...  1937 

Illinois  Central — 
1st  gold  4s _ 1951 

Registered 1951 

1st  gold  3  Ms .1951 

Registered 1951 

Extended  1st  g  334s 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered. 1951 

Coll  trust  gold  4s 1952 

Registered 1952 

1st  ref  4s. 1955 

Purchased  lines  3  Ms.  ..1952 
L  N  O  &  Tex  gold  4s 1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  1st  g  3s 1951 

Louisv  Div  &  Termg  3  3^81953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  g  3s. .  .  1951 
St  Louis  Div  &  term  g  3s .1951 

Registered 1951 

Gold  3  Ms. 1951 

Registered 1951 

Spring  Div  lstg  3 Ms 1951 

Registered 1951 

Western  lines  lstg  4s 1951 

Registered ..1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  lstg  4s 1982 

Chio  St  L  &  N  O  g  5s 1951 

Registered ...1951 

Gold  3  Ms 1951 

Registered 1951 

Memph  Dlv  1st  g  4s 1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s 1931 

Ind  111  &  la  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  Os.,.1919 

Iowa  Central  1st  gold  5s 1938 

Refunding  yold  4s 1951 

Jamestown    Franklin    & 
Clearfield  1st  4s 1959 

Kan  City  Sou  1st  gold  3s.  .1950 
Registered    ...1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Term!  1st  4S..1900 

Lake  Erie  &  W  1st  g  5s...l937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s. ..1945 

Leh  Vail  N  Y  1st  gu  g  4  Ms.  1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s. 2003 

Leh  V  Ter  Ry  1st  gu  g  5s. .1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5a._1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &  N  Y  1st  guar  g  4s. ..1945 

Registered . 1945 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s. 1914 

Long  Island — 

1st  consol  gold  5s hl931 

1st  consol  gold  4s /»1931 

General  gold  4s. 1938 

Ferry  gold  4 Ms 1922 

Gold  4a 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  i»35 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s. 1930 

Gold  5s... .1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s__1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cln  &  Lex  gold  4  Ms. -.1931 

N  O  &  M  1st  gold  6s 193d 

N  O  &  M  2d  gold  6s 1930 

Paducah  &  Mem  dlv  4S..194C 

Pensacola  Dlv  gold  6s 1920 

St  Louis  Dlv  1st  gold  6s. 1921 

2d  gold  3s 19S(< 

Atl  Knox  &  Cln  Dlv  4s. .1955 
Atl  Knox  &  Nor  lstg  5s. 1940 
Hender  Bdge  1st  s  f  g  65.1931 
Kentucky  Cent  gold  4s. .1987 
L  &  N  &M  &M  1st  g4Msl945 
L  &  N-South  M  joint  4s.  .1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &C  Bdge  gen  gug  4  Ms  1945 
Pens  &  Atl  1st  gu  g  6s. ..1921 
S  &  N  Ala  con  gu  g  5s. ..1930 

L  &  Jeff  Bdge  Co  gu  g  4s 1945 


I! 


j-j 

A-O 
J-J 
J-J 
J-J 
J-J 
J-J 

Jl? 
J-J 
J-J 
J-J 
A-O 
F-A 
J-J 

J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 

M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

J-D 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Price 
Friday 
Dee.  1. 


Bid 


Ask 


92%... 

90»4  ... 

115%-.. 

127%  L29 

♦126%.. 

Ill     113 


Week's 
Range  or 
Last  HcUe 


Low 


llilh. 


92%  Mch '11 
98     Oct  '11 


|3 
No. 


113 
93 


95% 


102%  103 


91      .. 
00%.. 
99% 

102% 

100     

90     

90     


98%.... 
98 

9038    961> 


98%. 


88 


98 
961. 


73%. 
86 


116%  Aug '1 
127%  Nov  '1. 
136i4  May'00 
ll234Sep  " 


1 

1 


11  ... 


112%  Sep  '11 
94     Nov'll 


10218        102% 
1001 .  Sep  '08 

95  "Oo»  '11 

96  Feb '11 
101    J'ly  '11 

102%       102% 

100    Sep  '11 

91     Aug'll 

89     Apr '11 

93%May'09 


80    J'ly  '09 


105% 

73     ... 
73%    77 


84       86% 


96%.. 


115     .. 

9434.. 
113%  115% 
113     .. 

84%.. 


95     .. 


94%    96 
109     1091o 
10138102% 

66%    68% 

94%    94% 
7478  Sale 


100%  Sale 
99     Sale 
10834  110% 
104      105 
106      ... 


104      105 

11634 

111%114% 
111% 112 
107% 


91%. 


103     

100% 


109% 
93 
9334 
96% 
91% 

10"2"  " 
95% 


112 


95% 
100 
97 
95 

"9"6"% 


10-134  . 
103%  . 
104 


96% 


11434  115% 

112% 

99% 

99% 

fd9~34  111  " 

111 

115 

12034  125 

11719 

119% 

94% 

96 

105% 

109 

113 

114% 

68 

73% 

92% 

92% 

11234115 

94% 

95 

105 

106 



91% 

10734 . 

10034 
110% 

111    111% 

91%    92% 


Oct  '11 
Aug'll 
96121 
Oct  '11 
Nov'll 
Jan  '11 
Feb  '11 
Sep  '11 
Sep  '11 
Nov'lO 
May '99 
J'ne'll 
Jan  '11 


9938 
9819 
96% 
88 
99 
9434 
97% 
761S 
85% 
83% 
123 
76% 
75% 


87%  May'll 
101%  Oct  '99 
100    Nov '00 


10 


98     Oct '11 


117%May'10 

95%  Oct  '10 

11334  Sep  '11 

114    Feb  '11 

90    Oct  '09 


97%  Mch '10 


98     J'ly  '08 

95     Nov'll 

109     Nov'll 

1013s       1013S 

66%         665g 


94 

74  78 

63 
100 

99 
108»4 
104% 
1071o 
105% 
101% 

97% 
113% 
111% 
108 


Nov'll 

74% 

Oct  '00 

10038 
99 

10S34 
Nov'll 
Oct  '11 
Sep  '11 
Oct  '11 
Oct  '11 
Nov'll 
Nov'll 
Nov '09 


93340ct  '11 


lOUoFeb  '10 
101%  Sep  '09 

11038Oct  '11 


94 

100 

99% 

93 
10419 

96% 

95 
110% 
105 
106 

9734 


Nov'll 
Aug'll 
Oct  '00 
Mav'll 
Dec  '08 
Nov'll 
Jan  '11 
Nov '06 
Apr  '07 
J'ly  '11 
Sep  '11 


114%  Nov'll 

112  Nov'll 
99  99% 
9734  Nov'lO 

10834Sep  '11 

111  Sep  '11 
105%  J'ly  '11 
121  Sep  '11 
118%  Nov'll 

9534  Nov'll 
10534  Mch '11 

113  Oct  '11 
7U"  Feb  '11 
92%         9258 

112  Oct  '11 
106    Apr '11 

94%  Nov'll 

103     Dec  'Id 

90%  Nov '11 

95     Feb  '05 

108%  May'll 


110%  Nov'll 

111    Nov'll 

91%  Aug '11 


Range 

Since 

January   1 

Low    Uvjh 

92%    92% 

96       9G 

114%11034 

127     12S7g 


U21".11234 


11219  11234 
88%    9534 


101     103% 


04        95 

96       90 

10018  101% 

100% 103 

100     100 

86%    91 

80       89 


98  9938 

98%  98% 

96%  98 

86  88 

97%  99 

9434  9434 


96 

75% 


97% 
75% 


85%    87% 


Q2 
1 

1 


26 


IS 


75%   76% 
76%    75% 


86       87% 


95%    96% 


11334  117 
IIS     115 


94%    91% 
10719  109 
100%  103 

63       71% 

94       95% 
73%    7478 


9819 
9634 
108% 
104 
10719 
105% 
104% 
9634 
II2I4 
111% 


102 

9934 
111% 
104% 
11034 
106% 
104% 

97% 
11434 
113 


93%    9434 


109%  112% 


9234    96% 
9S%  100 


93       95% 


94 
95 


97 
95 


103%  106 
94       9834 

112     116% 

112     112% 

98%    9973 


10834 

111 

10438 

118% 

118% 

95 
10534 
113 

71% 

92 

111% 
106 

94 


10934 
113 
105% 
122% 
118% 
96% 
10534 
113 

71% 
9334 

112% 

106 
96 


88      91 
i08"%Ii2"s8 


110     110% 

110%  112% 

91%    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
Mllw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4MS-1931 

Mlnneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4  Ms.1935 
Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Ry,  Light  &  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold 1937 

Tri-Clty  Ry  &  Lt  1st  s  f  5s.  192 3 
Underground  of  London  53.1920 

4Ms ...1938 

Income  8s 1948 

Union  Elec  (Chic)  1st  g  5s. .1945 
United  Rys  Inv  1st  lien  coll 

trust  5a  Pitts  issue...   .   1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

JJ 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A"-b 

M-N 


104% 

93% 

101     

8634 

99% 


98     . 
105%  . 


9634    97% 


96 

65%  Sale 


85% 


93l9jly  -06 
104%  Nov'lO 

92%  Nov'lO 
1071 9  Feb  '00 

87%  Aug'll 

9834  Aug'll 


98     Nov '08 
105     Nov'll 


97  Nov'll 

98  Apr  '09 
9534  9534 
61  65% 
84     Oct  '08 

83     Oct  '11 


5 

3(1 


84       87% 
98%    9834 


105     106% 


97       99 


90%    97 
3S%    66% 


83 86% 


Street  Railways. 
United  Rys  St  L  lat  g  4s... 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  t  4s.. 1927 

Oas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

llet  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s... 1933 
Eq  G  L  N  Y  1st  con  g  5a. ..1932 
Gas  &  Eleo  Berg  Co  0  g  5s.. 1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  1st  g  5s. .1922 


J-J 
A-O 

A-O 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


75       80 
82%   8438 
69       69% 


102% 
107 

"94% 
100% 


Sale 

63 

94% 
100% 


100% 
105% 
101 

99S4 
104% 

98 


IOI84 
IO684 

161 

105% 


75 
83 
69% 


75 
83 
70 


106%      107 
62  63 


100%  Nov'll 
95%  Sep  '08 
101%  Nov'll 
106  Oct  '11 
01%Oot  '01 
100  Oct  '09 
104  Nov'll 
97%  J'ne'll 


1 
30 


76      76% 
83       85^ 

65%   72% 


105%  108% 
69%   03 


100    101 


100     102 

106     106% 


•No  prlco  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     o  Due  Feb.     d  Due  April,     ft  Due  July.     *  Due  Auf .     •  Duo  Oct.     f  Option  wJ*. 


Deo.  2  I911.i 


New  York  Bond  Record — Continued — Page  3 


1510 


BONDS 

N.     T.     STOCK     EXOnANQE 
Week  Ending  D«\  1. 


Manila  K» — Sou  lines  4s.  193.1 
exloan  i  cut  con*  g  4s..l9li 
2d  cons  lua  e  3s  trust  rects  - 

Equip  &  coll  g  5s 1917 

2d  scries  g  5s 1919 

Mex  Internal  1st  can  g  -is..  197'. 

Stamped  guaranteed 197 \ 

Minn  &  st  L  1st  gold  7s 1827 

Paclilo  Ext  1st  ::.>!d  Its.. .1081 

1st  consol  col. I  os 1934 

1st  and  refund  gold  is IS  IS 

Pes  M  &  Ft  11  1st  gu  -Is.  .1933 
M  StP&SSM  con  g  Is  hit  gu.19.i8- 
M  S  S  M  &  A  1st  iv  -is  ii't  gu.1926 
Mississippi  Central  Is;  5s__1940 
Missouri  Kansas  &  Texas — 

1st  cold  4s 1990 

2d  cold  4s (7199'' 

1st  cxt  cold  5s 1944 

1st  &  refund  4«_ 200.-'. 

Gen  Sinking  fund  4  'js 103r. 

St  Louis  lMv  1st  ref  g  4s. 2001 

Dal  &  Wa  1  st  <ni  g  5a 194  0 

Kan  C  &  Pac  1st  •.:  4  s 1990 

Mo  K  &  E  1st  gu  g  5S...1942 
M  K  &  Ok  1st  cuar  5s...  1942 
M  K  &  T  of  T  1st  u'U  g  5s. 1942 
Slier  Sh  &  So  1st  gu  g  5s. 1943 
Texas  &  Okla  1st  gu  g  5s  19  13 
Missouri  Pac  1st  cons  g  6s__192o 
Trust  cold  5s  stamped.. «1»  17 

Registered al917 

1st  collateral  gold  5s 1920 

Registered. 1920 

40-year  cold  loan  4s 1945 

3d  7s  extended  at  4% 1038 

1st  <S:  reX  conv  5s 1959 

Cent  Br  Ry  1st  cu  g  4s. . 191V 

Cent  Br  U  P  1st  g  4s 1948 

Lerov  &  C  V  A  L  1st  g  5S.1920 
Pac  R  of  Mo  1st  ext  c  4S.193S 

2d  extended  gold  5s 19.".3 

StL  Ir  MAS  ccn  con  g  5s.  1931 
Gen  con  stamp  gu  g  5S.1931 
Unified  &  ret  gold  4s. .1928 

Registered 1929 

Riv  &  G  Div  1st  g  4s. .1933 

Verdi  V  I  &  \V  1st  g  5s.  .1920 

Mob  &  Ohio  new  cold  6s.. .1027 

1st  extension  gold  6s hl927 

General  gold  4s 1933 

Montgom  Dlv  1st  g  5s 1947 

St  L  &  Cairo  coll  sc4s...el930 
Guaranteed  gold  4s 1931 

Nasnv  Ciiatt  &  St  Louis — 
1st   7s 191.'] 

1st  consol  gold  5s 1328 

Jasper  Branch  1st  g  Gs_.192;; 
McM  M  W  cc  Al  1st  6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Hs.1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  J4s.l92fi 

1st  consol  4s 1951 

N  O  &,  N  E  prior  lien  g  6s.. pl915 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River — 

Gold  3  ^s 1997 

Reclstered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  y2s 1998 

Registered 1998 

Mich  Cent  coll  gold  3  3^s.l99S 

Registered  . 1098 

Beech  Creek  1st  gu  g  4s.. 1936 

Registered 1936 

2d  guar  gold  5s 193C 

Registered 1930 

Beech  Cr  Ext  1st  g  3  !  is.61951 
Cart  &  Ad  1st  gu  g  4s_..1981 
Gouv  &  Oswe  1st  gu  g  5s. 1942 

Moh  &  Mai  1st  gu  g  4s 1991 

X  J  June  R  guar  1st  4s__i  996 

Registered 1986 

N  Y  &  Harlem  g  3Hs.- 

Reglstered 2000 

N  Y  &  .Northern  1st  g  5s  _ 102 7 
N  Y  A  Pu  1st  cons  gu  g  4S1993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1932 

R  \V  &  O  con  1st  ext  5s.ftl922 

e  &  R  2d  gu  g  5s.  ._el9l5 

7  &  OT  it  1st  gu  g5s.l918 

Ru'.land  1st  con  g  4  j  s__19  1 1 

Or&LCham  1st  gu  Is  g 

RuVCanad  1st  cu  g  48.1949 

St  Lawr  &  Adlr  1st  g  5s.  .1996 

2  1   cold   68. 1990 

:a  &  Blk  P.lv  <ru  g  4s 

La^e  Shore  gold  3  ;j? 1997 

Registered 

Debenture  gold  4s 

25-vear  cold  4s 

Registered 1931 

Xa  A  &.  G  R  1st  que.  58.193  • 

Mahon  CM  RR  1st  5S..1934 

Pitta  '■-.  L  Erie  2d  g  5-    _al92s 

McK  &  Y  1st  ru  68.1932 

2d  cuaranteed  6s 

McKcea  &  B  v  1st  g6s.i"-> 

Michi'^-.-.n  Central  5s 1»31 

i'.cclstercd :9.1 

43     194 

1 II 

J  L  ft  S  1st  gold  3  Hs.  .  1  95 : 
1s-  1952 

20-year  debenture  4S..1929 


yS 


U-N 
J- J 

\-6 

\-o 

M-  S 
M-S 
J -U 
A-O 

-v;-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J  D 
V-A 

M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
tt-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 

.u-s 

M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
0-F 
J-J 

J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 

J-J 
J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 

A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 

A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
.)-.! 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 

q-M 
j-j 
j-j 

M-S 
M-N 

A-O 


ITiee 
Dee.  1. 


ma 


A  si. 

SS 


. .     80 


ISO     

106%  109  " 

(>?%     /03j 
78-% 

97      973., 

"'.'  "w»i 

97i •-.  Sale 
SI       35 

102    Sale 

8l)ls    81 

88%  Sale 

78     

105% 

88% 

108*4  10<% 

1061-  1071»i 
104%  1013 1 
102      1041.1 

103%  

108  Sale 
IOOI4  1001- 


100     10034 


7434 

"88~" 
9112 
78 

~96% 

ioosj 


Sale 

95 

Sale 

"8"s"% 
102 
971 
1091- 


82     Sale 
"84"%  "84~34 


120% 
114 

S512 
11018 

82 

93U 


1-1 
117 

87 
H078 

85 

9334 


104%  Sale 
109     1 10% 

113      

10714 

107U 

9314    923s 

85      S7 
9919 

7912    7934 
104%  . 

88    Sale 

8858 

87     

93%  Sale 

*92% 

7834    793s 
7634    78 
77%    78l2 

7712 

991g.. 


106%  . 


90 
108 


9534  100 
"96"  I" 


971 


120  ... 
IO7I4  108 
...     1051- 


95     .. 

SO       873s 


118     .. 
99%| 

89% 
89 

931a  9414 
933s  Sale 


108    ... 
11H2... 
103      .. 
121      ... 
1  -'•!      .  . 

108  ... 

no's  111 

109  ... 
9834 


881* 

8634 
91l2 


Were  3 
Rantjc  or 
Last  XiU- 


Loin 


High 


100     May '11 
251 2  Apr  '09 


7/     Meli  10 

79     Nov' 10 

130     Aug '11 

tlDls  Aug   11 

105     Nov'll 

70         ;o34 

;sS|Novii 

97*4  Nov'll 
9S1- Jan  '10 
931-ilch'l) 


9712 
84 
103 

80 
8SI4 
78»4 
105»s 

91 

10812 
10(il> 
101's 
10.il- 
10534 
108 
IOOI4 

99 
IOOI4 

74~34 
961 » 
SS  " 
92 
83 

110 
901 » 

lOSlo 

10034' 

111 
813| 
80».| 
SH4 

10212 

I2u?a 

114 

87 
110 

81 

931  •> 


0734 
84% 

1021- 
80 
S&% 
Nov'll 
Aug '  1 1 
Nov'll 
Oct  !11 

10U1-. 
Nov'll 
May'll 
Nov'll 

108 
Nov'll 
Meh'10 
Nov'll 

"7'a" 

May'll 
SSI4 
Nov'll 
Nov'll 
Moll  '05 
Oct  '11 
May'll 
•OOS4 
Sep  '09 

82 
Mch'll 
84!4 
Jan  'lo 
12038 
Sep  11 
Nov'll 
Nov'll 
Mch'll 
Mch'll 


10438       1043S 

110     Oct    11 

11578Nov'i0 

10812Dec  '10 

113    J'ly  '04 

9214         92% 

85  85 

Kn^4Feb  '11 

79io  Nov'll 


88 


88 


8834  Nov'll 
881 »  Nov'll 
9338  93% 
92*4  Sep  11 
79  7914 

77NOct  '11 
78  Nov'll 
77  Nov'll 
08%  Dec  10 
9!)     May'll 


97l2  Apr  '09 


9913  Mch'll 
105    Oct  '02 


90l8Feb  '11 


108    Oct  '09 
9778  Aug'll 


13  iu  Jan  '09 
IO1I4  IO7I4 
105  Jan  '08 
104  J'nc'io 
98%  J'ly  '11 

86  Sep  '11 
92  J' tie '09 
115  J'ne'09 
125  Feb  '08 
99*8  Nov'll 
89%  Nov'll 
88%  Nov'll 
93% 

93I4         931 
9334  May'll 


llii-  Mch'll 
100  Dec  '09 
130i8.laii  '09 
123     Oct  '11 


IS 


So. 


IS 


10 


12 
"22 


12 
131 


111     Apr  '11 
119    J'ne'uo 

983.1  98% 

9812N0V'll 

9<J  J'ne'08 
88l2Oct  11 
91     Nov'll 


licnje 

Since 
Jarusarj    1 


Low    11  ,'i/A 
99% 100 " 


130      130 

1101S  11  Ol., 

103      109 

05       75 

7834    S11-. 

USS)    98 


9312    931- 


901" 

83U 
991j 

78 

831» 

78  " 
1053S 

S8 

107% 
IO6I4 
103% 
103io 
10^ 
I0«lj 

99i8 


98 
80 

103L. 
83  ' 
8'0s 
7914 

105o,( 

91 

1101; 

108 

105% 

10514 

10534 

111 

IO2I4 


9934  102 

74""  "82 
9GU    901; 
84        90% 
9038    9334 
83       83 


06       9S% 

10812  1081; 
106'8  108% 


8H2  8778 
8G34  8034 
8214    8S% 


120 
114 

86 
110 

81 

93U 


122 
11634 

87 
111 

81 

94U 


10138  1061; 
10918111 


91       951fi 
S3      89% 

10034  10034 
7818    8J18 


88  88I4 

87  90 

88  891" 
92%  9419 
9212  93% 
78  8078 
75  7934 
7612  7912 
75  78 


99       99 


99       99l8 


90%    90ls 


9714    9778 


107     110 


98%    98-% 
85%    901 


9934  100 
88  90 
87%  89 
9  :.'!•>  95 
92%    943,, 


110%  1111; 


123     123 
111"  III 


98%    98% 


86%    89 
91       93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1. 


Michigan  Ceuu.il — Won) 

i..a:  (  ftStur  Istgtfg3s.l98fl 
N  Y  Ohio  .\:  St  1-  1st  g  4.s_i9;.', 

Krinrc;!       1937 

DcBcnturc4s. ..1031 

WtSl  Shore  1st  4s  guar.  _  250 1 

Rcirtstered 23c  1 

N  Y  Cent  Lines  cq  tr  4  Ms  1923 
N  Y  New  Haven  &  Haiif — 

Non-oonv  deben  4s 1955 

Non-oonv  4s 1956 

Conv  debenture  3  I  _.s 1956 

Conv  delxnture  6s 194P 

Harlem  R-Pt  dies  Ist4s.l954 
Cent  New  Kng  1st  gu  4s.  1961 

Honsatonlc  R  cons  g  5s 1937 

N  H  <V.  Derby  cons  ry  5s.  1918 

New  England  cons  5s 1945 

Consul  4S 1945 

Providence  Seour  deb  4s.i9t>7 

N  Y  O  ft  W  ref  1st  g  4S._. (71992 

Registered  55,000  only_<7l992 

General  4s. 195!) 

Morf  &  South  1st  gold  5s.. 1941 

Norf  &  West  gen  gold  6s. .  1931 

Improvement  &  ext  g  6s.  1934 

New  River  1st  gold  6s. ..1932 

N  &  \V  Ry  1st  cons  g4s__  1098 

Registered 1 99C 

Dlv'l  1st  1  &  gen  g  4s. .1944 

10-2 5-year  conv  4s 1932 

Poc;'.h  C  &  C  joint  4S..1941 

CC&T  1st  cuar  gold  5s. 1922 

Scio  V  &,  N  F.  1st  gu  g  4S.1989 

Northern  }'ac  prior  1  g  4s. .1997 

Registered 1997 

General  lien  gold  3s a2047 

Recistered a2047 

St  Paul-Duluth  Div  g  4S.1996 
Registered 1996 

Dul  Short  L  1st  gu  5S...191C 

St  P  &  N  P  gen  gold  6s.. 1928 
Reclstered  certincate-s_192S 

St  Paul  &  Duluth  1st  5s.  1931 

2d  5s 1917 

1st  consol  cold  4s 1908 

Wash  Cent  1st  gold  4s...  1948 
Nor  Pac  Term  Co  1st  g  6s     1933 

Pacific  Coast  Co  1st  g  5s. .1946 
enna  RR  1st  real  est  g 4s.  1 92 u 

Consol  gold  5s 1919 

Consol  gold  4s 194  3 

Convertible  gold  3JS8-..1912 
Convertible  cold  3HS...1915 

Registered 1915 

Consol  cold  4s 1948 

Alleg  Val  gen  guar  g  4s__1942 
D  R  R  R  &  P.ge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s.  1943 
Sod  Bay  &  Sou  1st  g  5S..1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s..  1944 

Pcnna  Co  guar  1st  g4  Hs 1921 

Registered 1921 

Guar  3  y2s  coll  trust  reg..  1937 
Guar  3  Hs  coll  trust  ser  B  .11:  n 
Trust  Co  certfs  gu  g  3  K'S.191  6 
Guar  3  Hs  trust  ctfs  C__  1942 
Guar  3  Hs  trust  etfs  D...1944 

Guar  15-25  year  g  4s 1931 

Cln  Leb  &  Nor  gu  4s  g  .1942 
CI  &  Mar  1st  gu  g  4H8.-1935 
CI  &  P  gen  gu  g  4  Hs  ser  A  1942 

Series  B 1942 

Int  reduced  to  3HS.1942 

Series  C  3!4s 1948 

Series  D  3  J-is .1050 

Erie  <Sc  Pitts  gu  g  3  Hs  B.1940 

Series  C ..1940 

Gr  R  &  lex  1st  gu  g  4  Hs.1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

2d  7s ..1912 

3d  7s -__?J1912 

Pitts  Y  &  Ash  1st  con  5s. 1927 
Tol  W  V  &  O  gu  4  HS  A.  .1931 

Series  B  4Hs... 1933 

Series  C  4s 194  2 

P  C  C  &.  St  L  gu  4  HS  A. .1940 

Series  B  guar 1942 

Series  0  guar.. .1942 

Series  D  4s  guar 1945 

Scries  E  3  J;s  guar  g 19  19 

Series  F  cu  4s  g 1953 

Series  G  4s  cuar..  1957 

C  St  1.  &  P  1st  con  g  5s. .1932 

Peo  &  Pek  Un  1st  g  6s. .     1921 

2d  gold  4>is 61921 

Pere  Marquette — -Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  &  \V  M  5s 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s .1939 

Pt  Huron  Dlv  1st  g  58.1939 

Sag  Tus  &  H  1st  gu  g  -is. 1931 

Philippine  Ry  1st  30-vr  s  f  4s  '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

pending  Co  gen  g  4s. 1997 

*■*•  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu   Is  g 1951 

St  Jo  &  Gr  Isl  1st  g  4S 1947 
t  L  &  San  Fran  ijeii  g  0S..1931 

General  cold  5s .1931 

St  L  &.  S  V  Hit  cons  g  4s.  1990 

Gen    15-20  yr  5s 1927 

Southw   Dlv   1st  g  5s. .1947 

Refunding  g  4s .1951 

Registered. a 1951 


P 

15 


1M 


As* 


100  1001.1 

I Z Z I  ~9l" 

101    

9734    981 


981; 

93%  Sale 
1817a1321: 

"93%  "93T; 

io2"%"Z 


99% 

85% 

9438  Sale 
93 

101%  "" 

123% 

124% 

124  124% 
98%  Sale 
97%  . .  . 
9334    94 

109  Sale 
91       93 

104% 

98  101% 
9Q34  100 

997,, 

09»8  Sale 
68       68% 

97 


115% 

114% 

107     

101% 

92     

89  ..  . 
IIII4HH1 
10434  105% 
100     


102  10234 
99%  99% 
97     Sale 


102%  Sale 
99%  1001.1 

100  ... 

101  102 


97     .. 

102% 

10334  104 

"88""  '.'.'. 

88%    89 
9734    97% 

90 

8838  .  .  . 

98% 

96%    97% 

103%... 

106% ... 

100% 

91%.. 
91%  .. 

91% 

90% 

90% 

105 

10134 

10134 

101    Sale 

1071? 

101     

101      

94     

toe  I 

105% 107 

105% 

97     

92%    94 

97     

98% 

U3Bg 

'.'. '.'.  io"o~ * 

66     



99% 

110% 

Ml 

98%  102 
90 

84       873 
1123.1 


98%    983 

97% 

971"    98lo 


80%    89 

118%  1  I 

107      i 
88 
89     Sale 

9819 

80l«  Sale 


WeeV 
Kangt  <>r 
Las:  Sal 


Lou 


III!/. 


100  100 

98%  Nov'll 

91  Nov'll 

100-1,        101 
9734         98% 
100%  J'ly  '11 

94%  Aug'll 

92  Nov'll 
933.j        94 

13178      132 
99    Oct  '11 

93  93 
113%J'no'll 
107     Aug  '09 


87    May'll 

94%         9434 

93%  Oct  'IP 

91%  Aug'll 

102l»Ort  '11 

123%  Nov'll 

124     Sep  '11 

123loOet  '11 

98%         98% 

98    Jan  '11 

93  lo        94 

109  110% 

93     Nov'll 

104%  Oct  '11 

98  Nov'll 
9934       100 

99  Nov'll 
69%  6978 
68%  Nov  '11 
96     Sep  '11 


99     Feb  '10 

115%  Nov.  11 

11538  Aug'll 

110    J'ne'10 

10234  J'neTl 

961 »  Apr  '10 

91%  Apr  '11 

lllUOct  '11 

10434        104% 

lOOlo  Nov'll 

108    J'ne'll 

102    Nov'll 

99%         99% 

9073  971g 

90%  Sep  '11 

102%        1023, 

99%  Apr    1 1 


10134       )02 
102    Jan    0:l 


103% 

10.,::, 
102% 

91) 

88% 

98 

87 

89 

98 

98% 
110 
IIO84 
10934 


May 'jo 
1033 
Mch'l! 
Aug '10 
J'ly  '11 
Nov'll 
Aug '10 

89 
Nov'll 
J'ly  'D 
Jan  '05 
Jan  '09 

J'ly  '09 


96 
90 

90% 
98% 

105 

Ml". 

103?s 

101 

109 

103 

100 

i.06% 

lOfilo 

100 

98% 

93i.s 

97% 

98 

U3t« 
109 

931 9 

68 

68% 
100% 
110% 
103 

98 


Aug  '09 
May '08 
Apr  '11 
Apr  '04 
Sep  '11 
Nov'll 
Feb  '11 

101 
May'10 
Aug'0' 
J'ly  '10 


Nov'll 
Nov'll 
J'ne'll 
Die  '10 
Aug'll 
Aug'll 
Oct  '11 
Nov'll 
May'll 
Jan  '11 
Nov']  1 

6834 
Apr  '11 
Oct  '11 
Mch'll 
Aug'll 


S63sOct  '11 
U278  May'll 
113%  NOV'II 
'.is  98L, 

97%  Oct  '11 
98%  Nov'll 


87  Nov'll 
118% Oct  'II 
IQ7%       1071,- 

90     S 

88-% 
100     Oct  '1! 

so-i,  Mch'll 


T 


So 


89 
32 


2 
"30 


15 
100 


3 

120 


69 


li 


132 


3 
140 
"21 


Unn 

8  7U 

aitw.ru  1 


Low    It  i.ih 


99     n.1% 

l>S%  98-14 
89%  92% 
97%  lUllg 

97      100% 
100%  100% 

931.J  94S8 
92  94% 
80     100% 

12<I34  KM  34 
99       99 
9219   o:i34 

113%  113% 


84% 

94% 

93% 

9!l.i 
1021.. 
123% 
124 
12319 

9719 

98 

9U9 
1001 9 

88-% 
1(141.. 

9fil.i 

98% 

98 

68 

08 

96 


87 

97 

9  1% 

9238 
103% 
1243,, 
127 
125 

99% 
98 

91 
110% 

93 
101% 

98 
IOOS4 

99% 

7119 

09% 

93 


1153j  U6S4 
1153s  1153g 


102%  IOL'34 


91%     91% 

111    111% 

10434  108 
100%  102 
MS      108 
102      103% 
98%    99% 
95%    97% 
90%    97 
102      104% 
997s  100% 


101%  102% 


103%  104% 
102%  102% 


88 
97 


89 
98% 


88       89 
97%    99 

96       90% 


90%    91 


104%  i  15 
101% 104 

10    .. 

101    100% 


1053r,  l;'      ; 
US     1 07% 

■ 


9778 
13 

931 9 

00  " 

67 

100% 
10  '  4 
LOO 

98 


977g 
113% 

i 

103 

100% 


84 


S 


85%    90 
118     1191 

M7      Ms 

90      "i 

/  .    go 

M'l     10%, 
77 
803.1    SOjj 


/MISCELLANEOUS  BONDS— Continued  on  Next  Page. 

Gas  and  Electric  Light 

(i.-n  and  Electric  Light 

Kings  Co  El  L  &  Pg  5s 1937 

\-0 

105     108 

105     NOV'll 

10H-106 

Poo  Gas  fc  C  1st  con  g  0s... 194.1  A-O 

1151- 

117     Oct  '11 

116%  119% 

Purca-ise  money  Os 1  j97 

1-0 

111     116 

116     Nov'll 

u:)-i4117 

Refunding  gold  5s 1947 

M-S 

Mil-        101% 

1 

Convertible  deb  6s .1922 

M-S 

117% 

11719       117% 

4 

1171-1171- 

1947 

M-S 

103     Fell   i". 

Ed  El  11  Bkn  1st  cong  4f 

J-J 

; 

88I9OM  '11 

S7%    90 

'i  g  5B.  1937 

■1  -  .1 

103 

103          103 

6 

10  %  M37g 

Lac  Gas  L  of  St  L  lstg  5s..el9l9 

102% 

1021" 

S 

102     104 

Con  Q  CoofCh                 .,s  1986 

.1-1) 

ML! 

2 

mi      ■ 

Ref  and  e»  1st  t  5a 1  »3  ' 

A-') 

Ml 

Ml            MIL- 

11 

too 

lint  Nat  Gas  *;  Oil  3"-yr  5s  '30 

M-N 

Mch'll 

90      91% 

Milwaukee  Gas  L  1st  4s 1927 

M-\ 

•0       90% 

90     Oct  'll 

90       'll 

Mil  Fuel  Gas  1st  gu  g  5s. .1947 

M-N 

101%  Aug'll 

Mill- 101% 

Newark  Con  Gas  g  5s 194B 

.1-1) 

; 

■Jet  'li 

100%  Ml 

Registered 1  !i  1 7  M-N 

Philadelphia  Co  conv  5s..    1919|F-A 

N  Y  G  E  L  H   A  P  g  58 194« 

.1-1) 

103%  Ml 

7 

101%  1041- 

116    .r 

104     116 

Purchase 

J-J 

89 
11219.       . 

8) 
112%  Oct  '11 

87 
111 

Syracuse  Lighting  lstg  5s.  1951  J-D 
Syracuse  L  A:  P  5s 1954  J-J 

100      Ml 

98      \ir-'i" 
SI      .1 

..1095 

81       82 

NY&  Q  El  LAP  1st  cong 58.1930 

!■•-  A 

101     102% 

ion-  May'll 

100      101% 

Trenton  G  &  E  lstg  5s    ...  1919  W-S 



102     

N  Y  k  P.Ich  <;,-.s  lstc  5s..  .1921 

n-N 

971- J'ly  '0:1 

Union  Klec  L  A:  P  1st  g  SS..193 

100% 

98i»Sep  'i  1 

100 

PsdOc  G  *  El  <:o  Cai  G  &  E 

Ret  (t  cxt  5s 1933  M-N 

■ 

961- Nov'll 

93       9612 

Corp  unifying  A  ref  5s..l937 

v.-s 

94% 

101% 

94%No/'ll 



91%    96 

ritlca  El  L  A  P  lstg  5s 190O  J  -  J 

Utlca  (ins  &  E  ref  5s .1957  J-J 

102 

Pat  A  Passaic  G  U.  E  5s 1949 

100     

991- J'ly  "il 

99%    99% 

Westchester  Llght'g  g  5s 19 

104%  108 

104%       104% 

2 

104     105% 

•No  price  Friday:  la'- 


tsked.     a  Due  Jan.     6  Due  Fob.     *  Due  May.     a  Due  June.     /»  Due  July,     p  Duo  Nov.     s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1. 

St  L  &  San  Fran  (Con) 

KCKtSiM  con  g  6s__102.S 
KCFtS&M  Ry  rel  g  4S.1 9  SC 

Registered 1 93C 

KC4MR&I)  1st  gu  58.1929 

Ozark  &  Ch  C  1st  \m  5s  g_1913 

StLSW  1st  g  4s  bd  ctfs__1989 

2d  g  4s  inc  bond  clfs pl989 

Consol  gold  48 1 U a 

Gray's  Ft  Ter  1st  gu  g  5s.  19-17 
S  A  &  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  I  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered... 1950 

Adjustment    5s . 01949 

Refunding    4s 1951) 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 1949 

FlaCen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s ...194 

Ga  &  Ala  Ry  1st  con  5s. 01945 
Ga  Car  &  No  1st  gu  g  5s.  1929 

Scab  &  Roa  1st  5s 192G 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).fcl949 

Registered. &1949 

20-year  conv  4s f/1929 

Cent  Pac  1st  rel  gu  g  4s. .1949 

Registered   19)9 

Mort  guar  gold  3  ><s..A"1929 

Through  St  I,  1st  gu  4s.  1934 

G  H  &  S  A  M  &  P  1st  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu..l937 
Consol  g  Os  int  guar..  19 12 
Gen  gold  4s  int  guar.. 1921 
Waco  &  N  W  div  1st  g  Os  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7S..1918 

1st  gold  6s. 1920 

N  Y  Tex  &  M  gu  4s  g 191" 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s. .1927 

So  Pac  of  Cal — 6s  E 1912 

1st  gold  6s  F ...1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s..  1950 
Tex  &  N  O  Sab  Dlv  1st  g  Gs  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 195(5 
Mob  &  Ohio  coll  tr  g  4s. .1938 
Mem  Div  1st  g  4^-5s...l996 

St  Louis  dlv  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s 1948 

2d4s._ 1948 

Atl  &  Yad  1st  g  guar  4s.  .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s. ..1925 
Mob  &  Blr  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1045 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  0  6s 1910 

Series  D  4-5s 1921 

Series  E  5s 1920 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5s. .1955 

Ter  A  of  St  L  1st  g  4  Ms. .1939 
1st  con  gold  5s... 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s..  1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s g2000 

La  Dlv  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s .1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  lien  g  3  Ms. 1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Bull  1st  g  4S..S194G 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Paciiic — 

RR  &  land  grant  gold  4S.1947 

Registered 194  7 

20-year  conv  4s 18:^7 

1st  &  ref  4s 

Ore  Ry  &  Nav  con  g  4s. .1940 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1029 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 


3  t- 

"a. 


M-N 
A-0 
A-0 
A-0 
i-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 

M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 

m-n 

M-N 
J-J 
A-0 

A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
ft\-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Mcll 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
.M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Dec.  1 

Bid        Ask 
117%  Sale 

80i4  Sale 


9»ia  99% 

'  ':  1    917] 
80       82 
7'.)34  Sale 

95     

873g    tS8'2 
99     


87i2SaIe 
8itte~8i7a 

8H2  8134 
88%  Sale 
92I4    98 

1005s 

103      

105% 

107      

10434 

10512 


92% 

9012 

97 

907g 

95 

9014 

107"% 
1021g 
104 
104 
10934 
109 
95% 
114 
102 
11234 
10U34 


1127S 

101  ... 
IOOI4  ... 
IOOI4  ... 
10934  112 

91     ... 

91  92 
10012... 


Sale 

91 '8 

Sale 

Sale 

U612 

901 

9212 

107?s 


110 

11018 

96 

I67T2 


95    Sale 
108    Sale 


79ig 

85% 
108 

87% 
108 

88% 

8214 

76 
10512 
107?g 
111 
105 

6212 
11312 
114 
104 

78 
10334 
103 

72 
1031g 
105 
IO3I4 
105 
10512 
107 
107 

97 
1  94 

101  ~ 

1057g 

11214 

95 
105 
11073 

45 
100 


Sale 

87l2 

~8834 

110 

90 

8234 


1111 

"72" 

lie" 


1035, 
10712 


975g 

I6s" 
104 


9014 

iff 

65 


110  Sale 
IO8I3  10  .1.- 
103     1051 

92%.... 

98       9914 

92     .. 

89     .. 

68       697s 

771? 

*89     . 
104%  __ 

85       85% 


10  US 

163% 

"5"3g 
113l2 
111 

94% 
106 

91 


Sale 
100 
Sale 
975g 
Sale 
114 
112 
Sale 


Week's 
Range  or 
Last  Sail 

Low  III  1)1 
11714  1  i  V 14 
..  ,  8OI4 
79  Sen  '10 
IOOI4  Oec  "09 
99  Nov '11 
91%NOV'll 
g  1  "net  '11 

79%  V'.i'h 

101%  Apr  'o; 
8734  Nov'll 

!()!  Oct  '09 
8712Oct  '11 
87%         87?s 

~817g  ~82% 
821g  S218 
883g  SS% 
9134  Apr  '11 

103     May'll 

10534  Ap'r'ii 

107  Nov '11 
10-1%  Oct  '11 

109  May'll 

9214        92% 

OluNov'll 

87  97l4 

9678         967g 

97    Feb  '10 

901?  Nov'll 

021?  Nov'll 

10  734      )0734 

103    May'll 

105    J'ne'll 

1041"  Aug '11 

109?s  Aug'll 

107l2Sep  '11 

9518  05's 

HO^Mch'lO 

108  Oct  '11 
112!"  Sep  '11 
111  "Mch'll 

112"  Feb'07 
102  J'ly  "11 
lOH"  May'll 
1141?  Dec  '04 

110  "May '07 

90  J'ly  '09 

91  91 
lOUgSep  '11 
101%  May'll 

9434         95 

108  1081g 

105    Sep  '11 

79l8        79l2 

8534Nov'll 

108     Oct  '11 

8734        8734 

107'8Nov'10 

90i2Nov'll 

S214J'ly  '11 


1051?  Sep  '11 
10734Nov'll 
11034       111 
10G34Nov'll 

65  Nov '09 
1121?  Oct  '11 
115ii  May'll 
105i?Nov'10 

78  ~  Nov'll 

104  Oct  '11 
10478Sep  '11 

71  Mch'll 
10358Nov'll 
112  Oct  '06 
IO4I4  J'ne'll 
106     Mch'll 

105  J'ne'10 
1()738  10738 
108l2J'ly  '11 

97%  Nov'll 

96     Nov '11 

10434  J'ly  '11 

10212Apr '11 

10578Nov'll 

112     Aug'll 

9614Nov'll 

10Sl?Feb  '11 

11078       110?8 

70     Mch'10 

991 2  Apr  '11 

IU012NOV'04 

110  110 

112     Sep  '09 

Nov'll 

Oct  '11 

Nov'll 

9212  Nov'll 

87l2Sep  '11 

G8  68 

75  75 

9012  Nov'll 

105    Sep  '11 

So^J'iy  '11 


lit; 
92 
99 


10078 

l()07g 

103 

97U 

95U 

11312 

11134 

941g 

108 


lOllg 

Sep  '11 

104 

9734 

9512 

11312 

Nov'll 

94% 

May'll 


No 

H 
45 


25 

"fl 

5 

20 


4  V 


13 3 
19 


85 
129 


275 
"~2 


54 

720 

55 

24 

6 

"22 


Range 

Since 

January   1 

I/no    High 

116     118 

771g    81 


9712  991? 

8978  9234 

78  83 

7518  8H2 

86  "  "88I4 


8534    871? 
81-3.4    88 

"74%  "82% 

811?    8214 
85%    88% 
91%    913, 
102     103 

105%  10638 
104      107 
10!     105 
109     109 

9012    93% 
90       91% 

9418  luO 
95       9712 


90 
9HZ 

106% 
103 
105 
1041? 
1091? 
1071? 
93=4 


93?. 
108% 
103 
10534 
105 
1103j 
IO9I4 

96 


10s    10s 

112%  1151- 

111     111  ' 


102     102 
101%  1021g 


9038  931« 
lOUg  10178 
101%  103 

935s    96 

ion?  109% 

105     105 

7434  8014 

85       88 

108     10912 

8G12    89 


9012    901-. 
8214    8214 


105%  107 
107%  10814 
10912  112 
105     107 


1121? 114 
11512  116 


78  78% 
104  105t 
10458  105 

71       71 
103     104% 


IO4I4  IOH4 
106     106 

167"  ids" 
10s    110 

9412    97% 

96       98 

10412  105 

102      1025; 

10434  1057g 

H034ii2';a 

9558    98 
IOSI2IOSU 
110     1115S 


9912    9912 


10S34  llOlg 

10l"l2i04"" 
90       92 
9612    99 
90       94 
8712    8912 
67       7478 
75      8H2 
87       901? 

105     106 
S512    8512 


100 
99I4 
100 

9534 

931g 
113 
IO9I4 

9212 
108 


IO2I4 

100?8 

11018 

9814 

97I4 

H5I4 

114lg 

95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1. 


Vandalia  cons  g  4s  Ser  A. 1055 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  He. 1934 

Wabash  1st  gold  5s 1939 
2d  gold  5S 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s. ..1021 
1st  lien  50-yr  g  term  4s..  1954 

1st  rel  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5S...1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Dlv  1st  g  3  Jis. 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  ccrtfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctl's  for  Cent  Tr  ctfs.. 

2d    gold   4s 1851 

Trust  Co  certfs 

Wash  Terml  1st  gn  3  Ms. -.19  15 
1st  40-yr  ;cuar  4s 1945 

West  Maryland  1st  g  4s ': 

West  N  Y   <?c  Pa  1st  g  5s. ..1937] 

Gen  gold  4a 1943 

Income   5s iil943 

Wheeling  &  L  E  1st  g  5s.  1830 
Wheel  Div  1st  gold  5s___1928 

Exten  «  Imp  gold  5s 1830 

RR  1st  consoi  4s 1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s. .1900 

Wis  Cent  50-yr  1st  gen  4s. .1949 

1st  &  refunding-  4s 1959 

Milw  &  L  Winnebago  65.1912 
Sup&Dul  dlv  &  term  1st  4s  '30 

Manufacturing  and  Industrial 

Allis-Chalmcrs  1st  5s. 103G 

Am  Ag  Chem  1st  c  5s 182i 

Registered 1928 

Am  Cot  Oil  ext  4  J^s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  sf  g  0S...1919 

Amer  ice  Secur  deb  g  Gs 1925 

Am  Smelt  Securities  si  6S..1926 

Am  Spirits  Mfg  1st  g  Cs 1915 

Am  Thread  1st  col  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered ...1944 

Certificates  of  deposit 

Gold  4s ..1851 

Registered 1951 

Certificates  of  deposit 

Am  Writg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  sfg  5s 1931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  coiiv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  HS..193Q 
Gen  Electric  deb  g  3y2s 1942 

10-yr  g  deb  5s. 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s (?1935 

Registered    g!935 

Int  Paper  Co  1st  con  g  6s. .1818 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1928 

Registered 1929 

Lackaw  Steal  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpir  1st  r.s___1929 
N  Y  Air  Brake  1st  conv  6s..  1928 

Ry  Steel  Sp?s  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5S..1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 19  30 

The  Texas  Co  conv  den  6s.  .1!  II 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s...  191 3 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s... 1831 
U  S  Rubber  10-yr  coll  tr  6s.  191 8 

Registered 1918 

U  S  Steel  Corp — Jcoup  ...dl963 

S  f  10-30-yr  5s\reg dl983 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5s. .1917 


F-A 

:-\ 

J-J 

W-N 
F-A 
J-J 

:•'.-  s 
j-j 
j-j 

j-j 
j-j 

A-0 

ftl-  s 

J-D 


J-D 


F-A 
F-A 
A-0 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-  S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s ..1929 

Convertible  4s 1930 

Chicago  Telephone  1st  5s_.1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Tel  1st  s  t  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1039 
Pac  Tel  &  Tel  1st  5s ..1937 

Registered ...1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s...  1941 

Northwest  Te!  gu  4  Ms  g.1934 


J-J 
M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
Dec.  1 

Bid         Aft: 

93  ... 

1 3     9;i8 

9012... 

103    1051, 

94  Sale 

105 

100     

85 

52     Sale 


Week's 
Range  or 
Last  Sale 


43i2   441 -. 
4334  Sale 

•44       45 


XI4 

87% 


3lg 
3 

&8>K 


88    Sale 

10J      1093 

88'2 


10334 

102     104 
103 

343.)    S5 

1001; 

95 

927g  Sale 


92l4    921; 


56l2Sale 
102    Sale 

"97"34  "9834 

85    Sale 

981  ■»  Sale 

72U    74 

103ig  Sale 

100     

9253_.._ 

110l4Sale 

115;s  Sale 

11 01 3  Sale 

90i8  Sale 

"eo'ig  Safe" 
89     Sale 

103U  10J3j 
937g  Sale 
S6i4  Sale 
90i8  Sale 


'jS 


60 

102 


921g 


5G12 
1017g 


9734  Nov'll 

95  95 

9812         99 

75  "  Nov'll 

1027g       1031s 

101     Oct  'II 

9234Oct  '11 

116  1165g 

U57g       ll£7g 

11618        HGI4 

90  V0'S 

90!2  Nov'll 

901g         9012 


95       97 

9G3S 

9034 

76I4  Sale 

80I2  Sale 

821? 


98l4  Sale 


103  1031- 
8314  86  - 
9H2    93 


97 

781g 

913g 

~9~9l4 

97lg 

1027S 

91 

s;i2 

94 

04 

94 

102 

39 

I64"lg 


Sale 
781  j 

Sale 

94- 

Sale 


Sale 
88 
95 
94I4 

162V; 

891? 

7934 
Sale 


10H2Sale 
1015sSalt 
100l2Sale 
IO2I4  10238 
93     Sale 


9058  Sale 
108i2  Sale 

"82"  Zlll 
82     


103     .. 
100     100i2 


100l2  10034 
9914  Sale 


100%  101 
97    Sale 
104%  105 


*92ig  . 


Tmw 
97 

971g 

93 
105 

94 

98 
100 

83 

51 34 
1071? 

811? 

07 

85 

44 

43I3 

4412 


High 
Oct  '11 
Mav'll 
Nov'll 
1051 
94 
Apr  '11 
Sep  '11 
Dec  'Jo 
52  1 
Sep  '1 
May'll 
Nov'll 
May'll 
44 
45 
45 


Sep  '11 
2 


8738Oct  '11 

"88"       'si 

Nov'll 

Oct  '11 

:,  I    Feb  '07 

1041  -Aug'll 

1021a  Nov'll 

102    J'ne'10 

85     .Nov'll 

98i2  Feb  '   I 

95    May'll 

927g        93 


89 
10334 
937g 
9614 
901S 
57 


89 

10334 

937a 

9634 
90l8 
Nov  '0 


6-34  Nov'll 
16     Nov'll 
S634  Nov'll 
76  76I4 

S512         80I2 
82    J'ne'll 

153  153 

98I4         9834 

101     J'ne  '09 
95    J'ne '07 


103         10314 
84  84 

92  921g 


9618  97U 
781?  Nov'll 
9H4  91=s 
847sOct  '11 
99I4  9312 
98  98 

1527,  Aug'll 
907g         91 
871  .  Nov'll 

95  95 
9438  Nov'll 
94=4  J'ne '11 

102    Nov'll 

S912  Nov'll 

70     Apr '11 

10334       i04i8 

lOSig  Jan  '10 

10H4      102 

IOH4      10214 

1003g        1001? 

1023g       10212 

93  93I4 

96  J'ne'll 


9012 
10S12 


903. 
11  Us 


83     Nov'll 

83l2Nov'll 

83     Oct  '11 

103     Nov'll 

10018  Nov'll 

10314  May'll 

10012       1007g 
991g         993g 


101  101 

97  97 

1045g       1045g 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


■373 

No 


2S0 


10 


27 
11 


42 


488 

3 

61 

484 

"75 

2 

1 

2 

21 

10 


1 

29 


18 


38 


902 
8 

10 
5 

13 


44 
16 


Range 

Since 

January  1 

l/na    High 

97  97 
96»4    971* 

80  !  3 

105  110 

94  101 

93  9S 

100  104 

"4"7"  "f:% 
L0712  I 

si '  8U2 

67  7534 

85  85 

4U4  4934 

351?  50 

581"  50 


87% 


v:2 

8 
90 


86 

1  !01g 
88J4 


105 

i9434 

"82""  "86  " 
981?    991j 
94       85 
92Ig    935j 


917g    93 


551-    79 
101  "  102% 

"96"  "9834 
95       97»g 
9614  100 
65       78 
100     104 
981.1  102 
921?    93% 
10278  11712 
1021?117lg 
I045g  1171j 
7973    93I4 
8£14    907j 
85%    91% 
8S3<    917j 
1023g  10334 
86%    98% 
95     100 
81%    91% 


96  97% 
951?  97% 
95%  97 
7034  SO 
827g  S6% 
81  82 

145     167 

97  99% 


101     104% 
83       87 
913g    95 


96 

7834 

90 

94% 

94 

97 
10278 

89% 

S6 

94 

90% 

92 
102 

87% 

70 
10134 


99% 

88% 

96 

95% 
105 

99 
103% 

9S 

89 

98 

95% 

96 
105 

91 

88 
105 


100%  106% 

100     106% 

9878  102% 

100%  1027g 

90%    95% 

96       96 


893g    92% 
1041g  113% 

"83"  ~  "83% 
83%    84 
83       85 

103     104 
98     101 

10314  103% 
98Sg  101 
97       99>4 


991g  103 
94%    98% 
103     104% 

103  103 

104  104% 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Bull  &  Susq  Iron  s  f  5s 1 

Debenture  5s a\ 

Col  F  &  I  Co  gens  fg  5s 1 

Col  Fuel  gen  6s 1 

Col  Indus  1st  &  coll  5s  gu..l 

Cons  Ind  Coal  Me  1st  5s 1 

Cons  Coal  of  Md  1st  &  ref  5s  1 
Gr  Rlv  Coal  &  C  1st  g  6s__>U 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1 
Pocah  Con  Collier  1st  s  f  5s. 1 
St  L  Rock  Alt  &  P  1st  5s.. .1 

Tenn  Coal  gen  5s ..1 

Blrm  Div  1st  consol  6s. .1 

Tenn  Dlv  1st  g  6s a\ 

Can  C  M  Co  1st  gu  g  6s. .1 
Utah  Fuel  1st  g  5s  1 

Victor  Fuel  1st  s  f  5s  1 

Va  Iron  Coal  &  Coke  1st  g  5sl 


932 

J-D 

926 

M-S 

943 

F-A 

919 

M-N 

934 

F-A 

935 

J-D 

950 

J-D 

919 

A-O 

951 

J-J 

957 

J-J 

955 

J-J 

951 

J-J 

917 

J-J 

917 

A-O 

922 

J-D 

931 

M-S 

953 

J-J 

949 

M-S 

97 

"98!4 

10734 

73 


90 
98 


101 

103% 

103 


91% 
10038 

"74" 
84% 
9534 

"9"8% 

82 

8OI4 
IO3I4 
104 
104 
110 


951 


97  Feb  '11 
91     Nov'll 

98  Nov'll 
10734  Nov'll 

74%  Nov'll 

85    J'ne'll 

97     J'ne'll 

1023s  Apr  '06 

99  Oct  '11 
85  Apr '11 
84%  J'ne '11 

101%Nov'll 
104  104 

IO4I4  Nov'll 
110    Jan  '09 


86      87%  May'll 
Sale    94  95% 


96%    97 
89      91 
97     10214 
10734  1073j 
73       79% 
85       85 
96       97 


99       99 

84       85 

83       86 

100     104% 

103%  106 

10334  105% 


87       881; 
91%   98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  Ms  "39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chlno  Copper  1st  conv  6s. .1921 

Comstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  D  of  A  4  Ms  '43 

Int  Mercan  Marine  4  Ms 1922 

Int  Navigation  1st  s  f  5s.. .1929 
Mge  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4  V£s 1939 

N  Y  Dock  50-yr  1st  g  4s...  1951 
Nlag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 

St  Jos  Stk  Yds  g  4  Ms 1930 

Wash  Water  Pow  1st  5s. ..1939 


87 
92% 
91 
99 
111% 


87% 

Sale 
92 

Sale 
112i2 


92 

66% 

81 

"89" 

81 

100% 


95 
Sale 
82% 
81% 
91 
90 


92% 
87 
100 


92 
Sale 


87% 

92% 

91 

98% 
112 

16 

93% 

655g 

82 

89 

91% 

82% 
102 


87% 

92% 

91 

99 

112% 

J'ne'll 

Nov'll 

67% 

82% 

Apr '11 

Nov'll 

Sep  '11 

Apr  '11 


92%        93 
100%  Sep  '06 
102%  Mch'll 


10 
22 
7 
13 
12 


177 
11 


11 


83%   01 

913g    93% 

93% 

100% 

113% 

18% 

93% 


90 

97 

100 

10 

92 


63%    6834 
78       82% 
89       89 
90S4   92 
82%   90    - 
102     102    ; 


92%  "96% 

102%  ioift 


•No  price  Friday;  latest  bid  and  asked  oDueJan  <JDue  April  «DueMay  pDueJune  ftDuoJuly  fcDueAug  ©Due  Oct  pDue  Nov  {Due  Dm  (OpUoBM)*    J 


CHICAGO  STOCK  EXCHANGE!— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— UIGHKST  A.\D  LOWEST  SALS   PRICKS. 


Saturday 
Nov  2 5 


♦165 

*1 

*3 

«28 

*92 
«!'5 

3314 

*U)3., 
»0 

20 
♦50 

*7'2 
*JS 


190 

3 

5 
30 
93U 
97  " 
333j 

i(rs 

6*4 

1- 

20" 

55 

8 

40 


•llSg    HSj 

*90        901- 

* 304  " 

•12814    

*•!','        50 
•  101      1051" 
*l-m2  142 

•49        52 

*70~     W" 

"*r  "i'u 

-6         8 
4512     451» 
140-">s  14117 
♦170      172 
134U  135 


IO6I4  IUSI4 
•  10134  102 
♦561"     571 


•47 

•41 

•93 
♦139 
♦126 
♦103 
•118 
•105 

14U2 
•121 

10H8 
•195 
•  105 

J7& 
64 

♦14 


50 
42 
933 

141 

12S 

104 

119 

1051> 

14178 

122 

10  ns 

200 

10512 

178 
641S 
16 


Momtay 

Nor  27 


*105 

♦1 

♦3 

291* 
•921) 
•95 
•3314 
*10tj 

*534 

»2 
20 

♦50 

♦73j 
*3S 


11S8 
9H4 

ml" 

*47 
*105 
•14112 

51  " 
50 
74 
*49 

*1 

*6 

*451'> 

14  Us 

*170 

135 


190 

3 

5 
30 
93 
97 
33?S 
11 

Blj 
l2 
20  " 
53 

SI- 
40" 


117b 

92 
304 
133 

48 
105I-. 
142I2 

521.| 

50 

75 

52 

U.l 

8 

46 

I4H4 

IV! 

1 3  5 


109      11. 'i 
10134  10184 
*56l;>    571s 


*47 

*401o 
93W 
1=139  " 
*126 
*103 
*11S 

10514 

14134 
*121 

101 
*195 
*105 
*134 
6414 

♦  14 


50 

41U 

9 
141 
128 
105 
119 
105I« 
1413.1 
12H2 
IOU4 
200 
1051» 
2 

65l8 
17 


Note. — Ol  nclal  sheet n 


Tuesday        Wednesday      Thursday  Friday 

Nov  28  Nov  29  Nov  30  Dec  1 


*175      190 
♦  1  3 

•3  5 

•29       30 

•9Uj    93 

»'.)5 
3JU 

*K)i-> 

*534 

la 


'.) 

o.v'M 
11 
61 
U 


2OJ4  20-14 

52  5212 

*73.!  8I4 

*38  40 


117S 
91 

*     _. 

133 

*47 

M01 

140 

5214 

54 

75 
*49 

*1 

*6 
*45 
13914 

mo 

13412 


11 '8 

9134 
304 
133 

48 
1051 
140 

55 

54 

76 

51 
U4 
8 

45io 
1391.4 
172 
1341 


10912    110"> 

~5oT->    561 


•47 

41 

93U 
•139 
•126 

*103 
*118 
105!3 
HOI4 
♦121 
101 
*195 
105 
*!7S 
63  ?« 
15 


50 

41 

931> 
140  ' 
129 
105 
119 
1051' 
141 
122 
10U; 
200 
105 
2 

64H 

16  ' 


*170  190 

*1  3 

»3  5 

29  29 

*91l2  93 

♦95  97 

33'  t  33U 

1034  1034 

6  6 

*3S 

"52" 
*734 

♦38 


ls 
201{ 

52 

8I4 
40 


*1178 
9H2 


•47 
►104 
C138la 

*5214 

"7534 

50 

*1 

*6 

*45 

137 

>170 

134 


12's 

9212 
301 
133 

48 
1051- 
139 

64 


7578 
50 

1'4 
8 
46 

13714 
172 

1341" 


I09I4  IO9I4 
TOI84  102 
*56        57 


♦4012 
93I4 
*138 

*125 


*105*4 

*140 

*121 

10H8 

198 
1=105 

*178 

64 

15 


4H2 
9314 

140 

127 


10534 

141 

122 

10  ns 

193 

10512 

6484 

16 


Last  Sale 
Last  Sale 
Last  Sal± 

Last  Sale 
Last  Sale 


HOLI- 
DAY 


Last  Sale 
Last  Sate 


Last  Saie 
Last  Sale 


Last  Sale 
Last  Sal<: 


Last  Sale 

Last  Sale 
Last  Mali 


Last  Sale 
Last  Sale 


Last  Sal.c 
Last  Sale 

Last  Sale 


Last  Sale 


longer  rep  orts  transac  loos  of  less  than  10  sua  res 


190    Apr'll 
H2    July'll 

3       JuncTl 

'Jt"~"\'uv"il 

96      Nov' 11 
331s    33U 


88         3S 

2012 

51        51 
8        Nov'll 
38      Nov'll 


113.1    12 

92l>    93 
300   Nov'll 
♦ 133 

48       48 

106USep'll 

1381a  13Si-> 

52        53 

"76"     77"li 

llV'oct'll 
(ili     Nov'll 

*45        46 

I3/I4  13712 
171    Nov'll 

134      134 
11      Nov'll 
,"8       Jan' 11 

10912  110 
*101»4  102 

♦56        57 
109    Nov'll 
50      Aug' 11 

*1012    4U2 

ili'iNwii 

1271oi\ov'll 
104      104 

120  Nov'll 
♦10514  10534 

140     14012 

121  Nov'll 
10US  IOU4 

♦105"  iosi" 

Vg  l?g 
6212  627g 
15        15 


Sales 
of  tlte 
Week 

Sliares 


212 


606 
10 
25 
470 
145 
204 


245 

775 


30 

250 


110 

454 

23 

1.362 

10 


10 
1,836 


378 


1,093 

75 
10 


15 
115 


10 


210 
839 


402 
25 
10 

150 
2,010 

190 


Chicago  Bond  Record 


BONDS 
CHICAGO  STOCK 

EXCHANGE 
Week  ending  Dec,  1. 


Axner  Strawb'd  1st  6s.  1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Oo  DebG  5s'l7 

•  Deb   x  5s 1924 

Sink  Fd  Deb6s  tr  rec. 
Oalumet  &  South  Chicago 

By  1st  5s 1927 

O&ss  Av  &  F  G  (Si  U  5s  12 
Ohio  Board  of  Trade  4s  1927 
Chicago  City  rty  5s... 1927 

Chic  Uonsoi  Br  &  Mlt  6s 

Chic  Cousol  Trac  4  ^s  1»39 
Chic  Auditorium  ls«5sl92J 
Chicago  filev  By  53. .1914 
Ohio  Jc  rtrt  1st  il  g  os. 1945 
Chic  No  Shore  Klec  63.1912 
Chic  Pae  l'ool  1st  5s.al92l 

Chlo  Ry  5s 1»27 

ChJc  Hya  4-5s  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chic  rtys  4-5s  series  "C 

Chic  rtys  coll  63 1913 

Chic  rtys  Fund  6s. .1913 

Chic  rtys  Tem  Ctfs  1st  5s 

Chic  rt  1  &  P  P.R  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s... .1923 

Common  w- Edison  58.1943 

Cole  Edison  deb  Cs.1913 

1st  g  5s July  192o 

Debenture  5s 1920 

Coramonw  t.lect  5S61943 
Dla  Match  Con  dbfls..  1920 

Illinois   Tunnel  5s 1H2- 

Kau  City  rty  Jc  Ll?ht 

Co  5s 1913 

Knlck'b'ker  toe  1st  os  192* 

Lake  St  El — 1st  ., i  .j^ 

Income   5- ]  41. 

Uetr  W  S'.de  Ei  — 

1st   4s 1938 

Extension  g  4s U.i- 

Morri'  «k  Co.  •-  H  —1939 
Nort  1  West  i;i  Is.  4-..  lail 
Northwestern  Gas  i. 

CoUe  Co  5s 192h 

DgJe;i     iis  .,} 1  a  i 

Pearson*-  l'alt  ji ;  91 

4.40s  

4.0'js  Series  E 

;.«os  Merles  F 

Peo  Gas  L  4  C  1st  6s. 1943 

Relund'o-;  ?  Be 1DA7 

Chic  Ga3  L&C  1st  5S1337 
Consum  1.  i  ,., 

\li:t'l  huel  Gas  Ist5sl947 
So'th  Side  EIjv  4  4s.  1924 
Sw.tt  <  Co  1st  if  53... Ml  . 
Union  El  (I-oopi  54..1945 
United  Box   :01c <i  col  6=1  26 

ieaeral  ai'.ee  6s 

Western  Elec  Go  9sl__1922 

Note. — Accrued   interest 


Inter- 
est 
Period 


-  A 

-  U 
.  J 

-  J 

-  O 

-A 

-  J 

-  D 

-  A 

-  J 

-  D 

-  A 

-  J 

-  s 

-  O 

-  J 

-  A 

-  O 

-  i) 
r  -  A 
F  -  A 
?  -  A 


-  r\ 

-  D 

-  h 

-  J 

-  U 

-  S 


<J 

I    -    J 
r'eb 


•  I  ■ 

v  - 


r   -  A 
1    ■   J 

r  -  j 

1  -  - 

3-D 

it  -  .. 

f   -  . 
J  •  S 

.1  -  :« 
.1  -  .. 
\  •  u 
■1  -  .- 

J  -  .: 
1-1 
.1  -  .< 
.1  -  J 
J  -  J 
\  -  O 


J    - 

;  - 


mus> 


Prim 
Friday 
Dec.  1. 

BU 

Ask 

10234 

Sale 

t~90" 

lOOlg 

96 

897g 
X  91 
tlOO 

91  ' 
Sale 
Sale 
Sale 

iboaj 

t"~-~. 

U03 

10»4 

Sale 

•l'")2", 
(10934 

loYig 

Sale 

t'-'.'.l 

88" 

t 8512 

;  8U2 
8j78  Sale 

:  9312 

IOOI2 

94l2 

Week's 
Ratt'je  or 
Last   ScUe 


Low 
100l2 

92l4 
100 
100 

96l2 


High 
Jai'll 
Oct' 11 
Mch'll 
Mcli'll 
Apr'll 


9914  July'll 
IOH4    Oet'09 
Miy'07 
10278 


100 

10234 

103 

50 

9834 

977g 

9412 

87 

89 
100 

96 

8934 

91 

I001g 
100 
100 

6612 

6612 
10234 
103 
1007g 
LOO 
1005g 
103 
10784 

80 


Apr'04 
Apr'09 
Jan'Od 
Oet'll 
Dec'09 
Feb'06 
Occ'll 

lOOlg 

96 

90 

SepTl 

lOQjfc 

Jr.n'll 

Nov'll 

Aug '08 

July'08 

10234 

103 
Nov' 10 
FebTl 
Aug'09 

103 

11012 
Dec'08 


9734  M.iy'll 


100 
8712 
16 

8512 
8H2 
90 
100 


il   y'll 

Nov'll 
lit  y'O.j 

Nov'll 
8U2 
90 

J  iiy'11 


B'ds 

Sold 


No. 


11 


41 

1 

66 

"3* 


95 


98ij 

95 

9a 

971j 

— 

1  »17j 

U0314 

1 1\ 

.  -- 

Ul 

95i2 

tioou 

— 

U02      10212 
be  add-  d  to 


9'J3g 

96ia 

97 
98I4 


Oct' 11 
Nov'll 
Mch'OJ 
Mi  i'l 

Nov'll 
12Hg  M 
IO2I4       IO2I4 

-Vov'll 
10H2 

191  Nov'll 
U5I4  Nov'll 
OO  '11 
Apr' 10 
Apr'10 
U  :a'll 
Nov'll 


88 

7  ) 

60 

1023g 


all  Chicago  1, 


Range 

for 

Year  1911 


Low       High 
10012  10012 
9H2     935g 
•J'Jig  100 
<JO      100 
981g    99 

&9I4     99I4 


1021g  1031g 


97=s     997g 


87l4    91 

971   .;    IOOI4 

93lg  96 
82lg  90 
90  91 
995g  10078 
100  100 
9734  100 


102      10312 
10012  1031g 

io6"    UK)" 

l0(")34  103* 
IO3I4  11012 


963g    9734 
9734 100 

77        8JI- 


821g  863.J 
78lg  8278 
8934  9134 
961g  100 

9912  100 
92        95 


9814     9->l| 

i'll"'  IO284 

.  io:n2 

I'll-  102 

101  101  "•* 

«3  95'i) 

100  1 


56      60 

10034  103 


ond 


prices. 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

Chicago  City  Kv MO 

Chicago  «$s  Oak  Park.M'J 

Do    pref 100 

Chic  Bfev  Uys  com 

Do    pref 

Chic  rtys  part  ct£  "1". 
Clilc  rtys  part  ctf  "2". 
Chic  rtys  part  ctf  "5". 
Chic  rtys  part  etc  "4". 

Chicago  Subway 100 

ivans  City  Hy  <Se  Lt..l00 

Do    pref 100 

Streets  W  Stable  C  L.100 

Do    prei 100 

Miscellaneous 

American  Can 100 

Do    prei' 100 

American  rtadlator..M0 
Do    prer._ MO 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Uootii   Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  A  Chic  Canal  A  D.100 
Chic  Brew's  &  Malt'g 

Do    pref 

Ohic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust. ..100 
Common  w'th- Edison.  100 
Corn  Prod  Hef  Co  com 

Do  do         pref 

Diamond  Match 100 

11 'rt   Snaffner    &  Marx  pf. 

Illinois  Brick lOu 

lnternat  Harvester  Co  .. 

Masonic  Temple 

AlcCrum-Howe.ll   Co. .100 

Do    pref 

National  Biscuit MO 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pret 100 

People's  Gas  L&Colce.lOO 
Sears-rtoebuck  com. .100 

Do    pref 100 

SW.lt  &  Co .100 

rue  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  ft  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


R-.nge   since   January   1 


Lowest 


185    Jan  11 

U2  J'ne  u. 

3     J'ne  16 

21     J'ly  12 

85     J'ly  111 

80     Apr  -"J 

2034  May  13 

»     May  13 

4i2  Men    1 

1.1  Nov  14 

15  Sep  25 

39  Sep  26 

8  Nov22 

38  Nov21 


9     Jan  16 

7(>78jaa    7 

205     J  an    9 

12(il2  Men    9 

48     Nov    8 

106!2  Sep     (i 

131'>g  Aug  30 

35     Apr  2s 

33     J'ne  11 

60     Sep  22 

4912  Apr  24 

1     J'ly  20 

312Mch27 

3912  Sep  22 

115  Jan  25 
15U2Jan  6 
113     Jan  1.) 

934  Oct  27 

78     Jan  18 

9212  Feb  in 

100     Sep  22 

4978  Sep  26 

9914  Sep  20 

47     Jan  18 

3819  Nov    2 

90     Oct     3 

11714  Jan  17 

123     Jan    3 

100  Aug  18 
117     Sep  13 

101  Sep  27 
12334  Sep  21 

116  Sep  25 
9734  Sep  25 

165     Mch   7 

102l2  Feb    1 

H2Sep  12 

5012  Oct  27 

14     N0V23 


11 1  jhesi 


190     Apr  28 

il.  J'ne  16 

1.     Mch  13 

30      Nov  14 

94      Nov  15 

101      Aug   2 

3  13.1  Aug    2 

1212  Aug   3 

71-  All?    3 

6     Mch    1 

25     Feb  23 

72l2  Feb  25 

1314  Feb  23 

50     Jan     V 


12l2 

93 
31)1 
133 

79 
113 
I&2I4 

59I4 

57:;., 

82 

52 

i>4 

7 

55U 
14H.1 
17.il  • 
l.w^ 

153g 

78 
Hu34 

103Sg 

70 
129 

50ls 

67 

98 
141 
130 
120 
120 
10S5.5 
ly234 
122 
104 
198 
10712 
7 

Si's 

25 


May  9 
Dec  1 
Oct,  11 
Nov28 
Feb  6 
May  18 
J'ne 12 
Mch  4 
Men  9 
Mch  21 
Feb  2 
J'ne  1 
Nov  1 
Feb  23 
Nov  25 
Oct  23 
J'ly  M 

J'ne  15 
Jan  18 
Nov  28 
J'ne  2 
Jan  U0 
May  5 
Aug  2 
Jan  3 
Feb  2 
Nov  13 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
Jan  31 
Mch  11 
J'ne  5 
Nov  2 
J'ly  21 
Jan  3 
Feb  6 
Jan  T7 


Range   '.or   Previous 
Vear  1910. 


L'i<  est. 


160      Oct 

11,  J'ly 
4     J'ly 


603a  Sep 

IU4  Sep 

8    May 

3     May 

2i8  J'ne 

20  Aug 

69  Feb 

7  J'ly 

40  J'ly 


65g 

62Io 
240 
126 

72 
107 
I3H4 

31 

29 

56 

46 
1 
3 

2512 
110 
142 
1081- 

131" 

7914 

821.. 


J'ne 

J'ly 
Apr 
J'ly 
Feb 
Aug 

J'ly 

J'ne 
Aug 
J'ne 
Dec 

Feb 
Sep 

J'ly 
May 
Aug 
J'ly 
J'ly 
Apr 
Sep 


63 
947g 

13lo 

40 

93 
101 
118 
104 
112 
103 
148 
1161" 
100 
165 
101 
514 


J'ly 

Aug 
.Mch 
Mch 
J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'lv 
J'ly 
Apr 


15    J'ne 


Jlluliesl. 


185  Mch 
3l2  Jan 
712  Jan 


101)     Jan 

36    Jan 

16     Jan 

yig  Jan 

6I4  Aug 

39     Jan 

773.,  Mch 

G  I3g  Jan 

101     Jan 


13% 

82 
261 
135 

841g 
1  12 
1421g 

43 

41 

71 

55 
1 
3 

47 
137 
11.3 
12  11" 

2284 

82 
127 


Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jau 

Feb 

Jan 


91 

115 

46 

071  •> 
IO284 
119 

125 
145 
123 
11534 
1863.1 
122 
109% 
186 
106 
158g 


Mch 
Nov 
Jan 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
Feb 
Jan 
Jan 


263g  Dec 


Chicago  JtianKs  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Conti'tai  &,  Oomm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drcxel  State 

Drovers'  Dep  National. 

Engiewood  State 

First    National 

First  Nat  Englevvood.. 
Foreman  Bros  B'k',;  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

KaSpar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

^Monroe  National 

Nat  Bank  of  rtepublic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

Norta   West  State 

People's  Stk  Yds  State 

Prairie  State 

Security 

South  Chicago  Savings 

South  Side  State 

St  ite  Hank  of  Chicago 
Stock  Yards  Savings.. 
Union  Baa.c  of  Ohicago_ 
Washington  Park  Nat'i 
Wendell  State..... 
zvCentral  Tr  Co  ot  in.. 
Chicago  Sav  Bk  St.  Tr 
Chicago  Title  &  Trust.. 
Citizens  Trust  <Ss  Savings 
Colonial  Trust  dc  Saving 
Cont  &.  Co:nm  Tr  &  Sav 
Orovers'Trust&Savings 
r  i<'irst  Trust  Sc  Savings. 
Ft.Dearborn  Tr&Sav  Bk 
GreenbaumSoisBk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &   Trust 

Illinois  Trust  Sc  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  Sc  Savgs 
Merchants'  Loan&Tr  Co 
r Metropolitan  Tr  &Sav 

Michigan  Ave  Tr  Co 

Mld-Oity  Tr  Sc  Sav  Bk. 

Northern  Trust  Co 

.North-Western  Tr&Sav 

■  >  'l  Colony  Tr  Sc  dav  Hank 

People's  Tr  &  Sav  Bit.. 

•lan  Trust  Sc  Savgs. 

i  lan  Tr  «Je  Sav  Bank 
Standard  Tr  A  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 

it  Side  Tr&Sav  Bank 
Woo.llawn  Tr&Savilans 


Outstand- 
ing 
Stoc't 
(T) 


5100.000 

500.00.) 

21,500,000 

3.000.000 

200.001/ 

200.O9U 

600.000 

200,000 

10,000,000 

150.  OOo 

1,000,000 

2,000,000 

1.500.000 

500  OOO 

200.000 

1,000.000 

1.250.000 

300,000 

2,000,000 

2,000,000 

250.000 

200.000 

50,000 

200,000 

300.000 

500.000 

400,000 

200.000 

200,000 

1,500,000 

250,000 

500,000 

100,000 

50,000 

:. 000, 000 

1.000.000 

5,000,001. 

00.000 
600,000 

3.000.000 

200.000 

/■2.5O0 ,0J0 

250, DUO 

1.500.000 
200,000 

1,500  000 
300.000 

5,000. OOU 
200,000 
200.000 

3.000.001) 
750.001, 
200.000 
500.000 

1.500.000 
250,000 
200.001, 
500.000 
31)9.1)110 
200,000 

1.000.000 
200.000 

1,200.000 

1.250.000 
200.000 


Surplus 

and 

Pro/Ui 

<T> 


552  210 

266.453 
8, 694, 826 
5,753,662 


45,712 

445  639 

49,904 

11  482,356 

193  i/9 » 

533  745 

604.059 

1,119,812 

19,465 

6,06 

266,756 

551,741 

64.814 

1,301  599 

497  151 

90.101 

70  365 

34,486 

33,712 

127,782 

72,028 

327,429 

yo.ouo 

13,066 

2,021,601 

191.171 

136.300 

7,314 

11,686 

994,956 

221,6,9 

'1810  642 

12,y28 

471,635 

881,739 

146,540 

3.772  43: 

1,682 

79.70.) 

228  10U 

1,825,53 

56  55 : 

9,303,969 

64.191 

64.439 

6,328,809 

260.41 

59,951 

51,56; 

2.616.071 

50,15  I 
145,191 

305.50.) 
•/SJ.'H) 
1,318,70 
210.63 
124,220 
72,468 


Dimdena  Record 


In 

1909 

6 
10 

"l2" 
3eg.    b 

9 
10 

6 
12s 
10 
Prlv 

8 

8 

10 

•leg.   b 

deg.   b 

10 

4 

8 

6 

3 

5H 

6 


6 

6 

IK 
12 
8 
6 
dee  V. 
None 
7 
6 
0 
4 
8+2 


8 
16 

Beg.    b 

Incorp 

lo-t-4 
6Ji 
5 
12 

lleg.    b 

(..Ul      I) 

8 

6 

'.  :g     I) 

9 

Co:nm 

5 
18  +  2 


8 


m 

1910 

6 
10 

"iti" 

ueMay 

8 

10 

6 

12s 

10 

ate  Ba 

3+2 
10+15 

us  Apr 

ua.   Ma 

10 

4 

8 

6 

4 

6H 

6 

4 

7 

6 

4Kj 

7  3-2 

6 
12 

8 

6 
90.  p 
None 

VH 

6 

7H 

6 
S+2 

"5" 

12 

us.  Apr 

jrated 
Ll+5 

16+4 

/  +  1J4 
6J4 
12 
6 

us.  Oct 
ua.   A  j 

8 

6 
us  J'ne 

U8.DCC 

8 

.is.  JT, 
eoccd 
5H 

*8  +  2 
u 
6 


Per-    Last  Paid, 
":d  % 


Aa 
J-J 
Q-J 
Q-J 
311 
Q-J 

y-j 
y-j 

Q-M 

«-m 

nk 

y-j 
y-j 
J-J 
ill 
y'10 
y-M 
Q-i 
y-j 
y-j 
y-j 
y-j 
y-j 
y-J 
y-j 
y-M 
y-j 
q-j 

Q-J 
Q-J 
Q-ii 
.M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-7 
Q-M 
.;'  11 

Q-J 

Q-J 

1     T 
) 

y-J 

Q-J 
Q-l 
Q-J 
•tii'X 
rlO  ' 
Q-J 
J-J 
1  II 
i    10 

12  '0 
OUS. 

J-J 

Q-M 
Q-J 
Q-M 
Q-J 


Jan      11.  6 
July  '11,  5 
Oct     '11.  21j 
Oct    '11.  4 
l.V.92.pl538 
Oct     '11.  H2 
Oct     '11,  212 
Oct      '11,   134 
ep  30'll,3u 
Sep30'll  212 


Oct    '11.  2 
July  '11.2 
July  '11,  5 
V.92.p.  1004 
V.90,  p.  1277 
Sep30'll,212 
Nov    '11.  1 

'11,  2 
11.  H2 

'11.  H2 

•11.  IS4 

•11. 

'11. 

'11. 

'11. 

'H. 

'11.  2 

"11.  Hi 
•11.3 
p  30'11.  2 
Nov  '11,3 


Jet 

UC- 
Oct 
OCt 

Oct 
Oc. 
Oct 
Oct 
Oct 

Oct 

OCi 

oe- 


"4 
21l 

1»2 

112 


Deo31'0S.H2 

'il,  a 

'11.  Uj 

■11. 

'il,  2i2 
'li.  211 


Oct 
Oct 
Oct 
Oct 


I  >0  11.  21l 

'  11,4 
V.  92,  p.  929 
Oct    '11,  21s 

V.87.P.  1138 
Oct     '11.3 

IV.  92,  p.  1004 

Oct  '11.   3 
11.  I84 

11.  i>s 
u.  4 

u.  i'j 


Oct 
0. 'i 
Oct 

Oct 


0V91.P.122I 
11V9. pl004 
dcp.iO'll.  2 

J  iy    11.  4 
V.J2.p.  1637 
V.   93,  p.  96 
dep  30*11.  2 
9  V.8J.P.141 
Sept  0  1910 
July    11.  3 
SepJO^ll^ 
Oct    '11.  1U 
J    IT '11.  2 
Oct    '11.  2 


200.000 

t  Sept.  1  (clo»e  of  bus:  lal  banks  and  .Sr-pt.  2  of  business)  for  Slate  Institutions,       t  Nf 

x-stock  dlvi  .1-3%.     k  Also  20%  10   -    ick.     r;  Dlvl  oald  Q-J,  with  extra   payi 

'June  30  1)11.     u  In  addition,  the  M  of  1%  came  from  First 

7.  93,  p.  1436.     D  Monroe  Nat.  J  is  taken  over  by  the  Central 

1363       1/ Junes  l'Jll.     I  Sept.  8  1911. 


•  Bid  and  as  "I  prices;  no  sai-^s  were  m>ti!e  on  this  day, 
price  1-  rid  ■     .1.     b  Due  June. 

meats  Q-F.    s  In  addition,  the  equivalent  ol  4%  more  ank 

Trust  &  jjavlngi  Bank,     r  Cap;  1,000,  a  Stock  dlv.  of  1  red. 

Trust  Co.;  V.  U3,  p.  1162.     w  -Ich.  31  loll,     x  Central  Trust  Co.  and  Mctropolitan'irust  &  BftV.  Bank  consblldutcd;  V.  93,  p 


BOSTON  STOCK  EXCHANGE—  Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CBHTVM  PRICES. 


Saturday         Monday         Tuesday       Wednesday      Thursday         Friday 
Nov.  25         Nov.  27  Nov.  28  Nov  28  Nov.  30.  Dec.  1. 


•10714 
♦10314 

222 

12912 
♦212 

100 

♦298 

14 

75 

* 

♦54 

•  162 

•  111) 

•  271 

•  128 

# 

* 
*140 

22 
931o 
14214 

*2l6" 
*188 

*3712 
*106 

•  lOHo 

176U 
*9312 

*162 
8712 

♦101 


107l2 
103?g 
222 

1297; 

215 

10m 

2'.)'.) 
14 
75 
12 
58 

lT2" 

127" 

159 
911; 

145 

22 

94 
1421; 


190 

40 

107 

17G7S 
9412 

877s 
1031 2 


55       55 

102U  10234 

412      412 

1534     1534 

*11778   H8I4 

llf)12  11634 

14138  14134 


8778 

80 
100 

*712 
*16 
I56I4 

*914 
112 
287 
156 
*9U2 

96 
♦ 

*4 
*10312 


88 
80 
100 
8I4 
18 
156»s 
984 
112 
287 
156 
9134 
96 
235 
41 


1073) 
+  1031,1 
*221B8 

1297j 
+212 

100 
*298 

*12 
7434 
* 

*54" 
*162 
*110 
+  271 

12612 

150 
901 2 
*140 
2134 
94 

142% 

14112 

214 
* 

38 
*106 
*10H2 

17778 

*93 
*162 
8712 


10734 
10334 
222 
130 

fob" " 

299 
15 
75 
12 

58 

112" 

12612 

158 

901 2 
145 

22 

94 14 
143 
142 
214 
190 

38 
107 

1777J 

9312 

'ml 

io3i2 


5512  551  ■> 
10212 10234 

412       412 
*  1 5I4     1534 
IISI4  119 
11634  117 
140      14134 


88 


*712 

17 
15614 

*938 
113 
287 
155I4 

9H4 

9512 

! 

*4 


101 

102 

150 

150 

*10212 

.... 

*7512 

---_ 

159 

159 

*1134 

I3I4 

101 

10Ug 

2934 

2934 

*2S12 

30 

19512 

196 

49I4 

491? 

*27B8 

2734 

6378 

641K 

109 

109«4 

*5 

5I4 

414 

43« 

3612 

3612 

6234 

63J4 

2612 

2634 

.20 

.45 

♦  .35 

.50 

512 

53) 

4 

4 

*1712 

18 

5612 

57 

400 

405 

*1212 

13 

.03 

.03 

59 

59 

*514 

534 

1H2 

1212 

9I4 

91? 

4»16 

411i« 

31 

31 

8  1-16  81« 

2134 

2134 

*114 

11? 

1H2 

117s 

8  13-16  9 

40 

40 

87 

87 

19'8 

2OI4 

314 

33« 

.70 

.75 

3434 

35I4 

5 

53S 

2912 

30 

9I4 

91? 

*712 

7*4 

214 

2I4 

2212 

2212 

212 

21? 

4712 

471? 

1858 

185* 

3 

■Ah 

712 

75S 

23 

233s 

6l2 

63., 

4»4 

434 

214 

a»« 

47 

47 

99 

99 

♦10 

11 

66 

67 

1538 

155= 

*1  1-16   H« 

10l8 

10ls 

•  .65 

.75 

2634 

2634 

338 

312 

27 

2712 

412 

412 

3578 

36 

4734 

48 

214 

23., 

1GU 

161? 

6H4 

5H4 

234 

234 

6 

6 

90 
.   .40 

90 
.40 

10412*103 

10H2 
150 
*10212 
*7512 
159 

1234 

10113 

2934 

*2812 

19534 

4S34 

2734 

64 

10934 


88 

80 
100 
812 

17 
1561 2 
97j 
113 
287 
15578 

9H4 

95l2 
235 

412 
105 
10H2 
150 


159l2 

1234 
10Hg 

2934 

30 
197 

4934 

28 

653,, 
10934 


»5  512 

4  4I4 

3612  363j 

6334  6438 

2638  2634 

.25  .35 

*  .35  .39 

6  6I4 
4  1-16  4lg 

1778  18 

5634  5712 

399  405 

121o  13 

.03  "  .03 

5612  5812 

*514  534 

1112  13 

9  9% 

4  9-16  13-16 

*31  32 

8      8  3-16 

21  2II4 

114  112 

1H2  I2I4 

87S  91S 

40  4U4 

87  87l4 

201o  211? 

315  338 

.75  .85 

3412  357;. 

434  5 

2978  3012 

9%  97s 

*714  712 

*2  2I4 

2212  2212 

*212  3 

4734  48U 

1878  19 

3I4  334 

7l2  712 

2258  23U 

6%  7 


*10634 
*  1031 2 

222 

130 
+212 

100 
♦298 

♦  12 

*74 
* 

*54~ 
*162 
+  110 
*271 

12612 

156 

*9012 
1=140 
2H2 
94 

141 


10714 
104 
222 
130 

lO'l" 

299 
15 
75 
12 
58 

lT2~" 

12612 
156 

91 
14  5 

22 

94 
142-">8 


*210 

*33l"2 
*106 

10214 
*17714 

*93 
*162 

8712 
* 


190 
40 

10712 

IO2I4 

17712 

9312 

8712 
10312 


55        6512 
10234  103 

438       412 
*15        16 

II8I4  1187S 
11612  117 
13878  I4OI4 


434 
214 


43, 

2I4 

4612     48 

100      102 

*10        11 

*67        68 

1512     1534 
*1  1-16  11? 
1018     IOI4 
.70       .70 
26       27 

312      312 
2712    273, 
412       47s 
3512    36 
4734     48 
*238       234 
I6I9     17 
51 12    5214 
234      234 
*534       6 
91        91 
.35      .40 


80 
100 

*712 
*1512 
15512 
934 
112 
287 
155 

91 

95 
230 

*312 
*104 
10H2 
150 
*10212 
*751? 
15912 

13 
10078 

2934 
*28H 
196 

48 

2734 

6358 
109 

5 

4 
34 
6258 
26 
.25 
*.35 

612 

4 
17 
5614 
390 
12 
*.03 
55 
*512 
1138 

858 

438 
31 

8 
2034 

ija 

1078 

878 

3912 

87 
20 

234 
*  .70 
3312 

412 
301S 

91 2 
*714 

22I4 
23g 

47 

1838 

*3 
7% 

2OI4 
6 


88 

80 

10018 
812 

17 
15612 
934 
112 
287 
15538 

91 

96 
230 
4 
105 
10U2 
150 


1597s 

13 
10112 

2934 

30 
197 

49 

2778 

647S 
IO9I4 

5 

4 

35 

6312 
26I4 
.25 
.39 

012 

4 
18 
57I4 
400 
1212 
.05 
56 

6 
12 

834 

4B8 
31 

812 
21 

Us 
in2 
9 

40 
87 

2012 
318 
.80 
3478 

478 

3014 
934 

712 

2 
2212 

238 
47 
1812 

314 

7% 
221 2 

61  ■> 

434 

2 


100 

104 
+220 

12912 
+212 

100 
+298 

*12 

*74 
* 

*-54" 
♦  162 

IIOI4 
*271 

I2OI4 
+  156 

+9019 
+  140 
22 
9412 

139 


108 
104 

22214 
129l2 

]0078 
299 

15 

75 

12 

58 

IT0I4 

12612 

158 
911 

145 
22I4 
95 

141 


+213       _„ 
* WO 

*3312     40 

107  107 
+102  ... 
Zl7318  17312 

*92l2  93 
+163       ... 

*S67S    8712 
* 10312 

*5414    55 

10212  103 

412      412 

16        16 

zll014  11514 

Jll412  II5I4 

13734  13912 


*46  47 
97      100 

*10  12 
67  67 
1538     1512 

*1  1-16   H2 
10        10 


S.60 
26 


.75 

2<512 


88 

80 
100 

*712 

1638 
I55I4 

*938 

287  ~ 
154 

9012 

9512 
* 

*3l2 

*103 

*10H2 

15014 

*102 

*7512 

15978 

*1112 

10138 

2934 
*29 
197 

48 
*2734 
z62!4 
10914 


88 

80 
100 
81» 

1638 
156 


287 

155 
9012 
9512 

230 
4 

105 

15014 


15978 

13 
10112 

2934 

3012 
19712 

4814 

28 

6334 
10912 


5  5 

378  4 

35  35 

6H2  635s 

25I4  26 

.20  .40 


*  .35 

6 

4 

17 

56 


.39 
612 
4sss 
17 
57 


312      312 
26       27 


412 
35 


41? 
3538 


4712    48 
258       258 


16 

50 
2'2 
512 

89 
.40 


163, 
5H2 
234 
558 
89 
.40 


+390  395 

1158  1158 

*  .03  .05 

541 2  5518 

5l2  512 

1138  1178 

8l2  858 

4I4  438 

*31  32 

8  814 
22  25 
*1  H4 
1034  11 

9  938 
3934  4012 
87  87 
1912  2012 

2?8  3 

.70  .75 

3334  34I4 

458  458 

30'g  30S8 

938  93S 

7  7 

134  134 

2134  2134 

*2  2l2 

4612  461? 

1812  I8I2" 

*3  314 

712  712 

21  22 

6  6I4 

4I4  412 

2  2 

4518  451? 

*97  100 

*11  12 

*65  66 

15  151s 
*lsss     H2 

9l2  10 

.60  .75 

*25  26 

312  Ssss 

25  2612 

4I4  414 

35  35 

4734  4734 

25s  2S4 

16  16 
50 
*212 
*5 

*86 
.30 


5Hg 
234 
6 

89 
.40 


HOLI- 
DAY 


Last  Sale 
Last  Sale 


Last  Sale 
Last  Sate 
Last  Sale 

Last  Sale 


Last  Sal: 


Last  Sal'. 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sale 


108     IO6I4 
*103*g  103»4 

220  220 
+  1291 2  130 
216    Nov"  11 

x99  99 
299    Nov' 11 

*12        15 

*74  75 
12  Nov' 11 
57  Nov'll 
16212Nov'll 
+11D  112 
271  Oct'll 
+  1251.J  12S14 

158      158 
903,     903, 
135     Sep' 11 
22U     221 

z93        931L 

139U  13934 


Last  Sale 
Last  Sale 


Last  Sale 


Last  Sale 


Last  Sale 
Last  Sale 


*213 

190    Nov'll 

*33i2  --- 
+106  107 
*102 

17312  17312 

92I4     9214 

16212Nov'll 

8712    871? 

10312Nov'll 

*5312    5512 

10234  10234 

4I4       412 

1534     1534 

1161g  116l8 

115      115l8 

13812  13S«g 

281 2  Nov'll 

8712    8734 

7934     7934 

100  100 

8        Nov'll 
*16        17 
15512  15534 
934       934 

290"   290  " 

"89l"4     90" 
9512    9512 
* 229 

31 2      31 2 
105      105 

*98      100 

15012  1501? 

10012Ocfli 

7334  Nov'll 

159      159 

1234     1234 

101  IOH2 
*2912    2934 

29      Nov'll 

19534  19634 

4734     4778 

2734    28 

6212    63 

10834  10834 

♦41 2  5 

312  378 

33  34 

6134  6258 

2512  2534 

.30  .35 
.35     Nov'll 

6l4  61? 

3%  358 

1612  17 

25478  5512 

392  392 

1134  1134 

*  .03  .05 

50  53U 
*514 
11 

812 

414 
30 

8 
24 

A1* 


Sales 
of  Oil 

Week 
Shares. 


53p 

113, 

8% 

438 

31 


40 

87 


251? 

U4 
11 

912 
41 
87 


1834  1912 
X2^xt  2"18 

*  .75  .90 
3212  33 

458  434 

3012  31 

918  91S 

7  738 

134  178 

*22  2218 

*2  21  •> 

4412  45U 

I8I4  I8I4 

3  3 

712  712 

2H2  221£ 

578  612 

*4  4I4 

"44l"2  46" 

99  99 

11      Nov'll 

*64  65 

15  15 

1        Nov'll 

914  93, 

*  .62  .75 
*25  26 

3i2  3=8 

*25  26 

4I4  412 

343}  35 

4734  4734 

219  212 

155g  155g 

50  50lR 

*212  234 

*5  6 

♦87  90 

.40  .40 


163 
10 

191 
371 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


135 


5 
48 


20 


100 
15 


1,7 

545 

627 

9 

100 


50 

8 

13 

428 

25 


90 


220 
132 
584 
400 
664 
375 
6,221 


230 
155 
103 


75 

3,492 

80 

100 
55 
86 

889 

159 
20 
10 
10 

123 
71 


115 

15 

230 

124 


936 

2,426 

289 

15,653 

110 

100 

910 
1,401 
5,223 
2,903 
3,510 


980 

380 

1,750 

4,460 

45 

290 

600 

2,622 

50 

10,200 

1,932 

2,349 

105 

6,460 

4,840 

745 

1,695 

13,085 

3,449 

138 

7,815 

868 

1,585 

4,517 

1,660 

7,918 

1,115 

45 

525 

810 

260 

200 

1,149 

540 

905 

8,028 

1,395 

545 

850 

396 

681 


66 

2,770 


1,575 

750 

205 

727 

407 

580 

1,499 

390 

1,540 

1,390 

1,050 

745 

355 

20 

1,080 


Railroads 
Atch  Top  <5e  Santa  Fe.100 

Do      prei. 100 

Koston  &  Albany 100 

Boston  Elevated .100 

Kositon  &  Lowell..   ..100 

Boston  A  Maine 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos 

Do      pref 

tioston  &  Wore  Elec  Cos 

Di>      prei__   . 
Chlo  June  Ry  &  US  Y. 165 

Do      pref 

Connecticut   River 100 

Fltcbburg,  pref 100 

Ga  Ry  <fc  Electric 100 

Do      pref 100 

iJaine  Central .   100 

Mass  Electric  Cos..     100 

Do      pref 100 

N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacinc 100 

Do      pre! 100 

Vermont  &  Mass 100 

West  Had  St..   ..   .      50 

Do     pref 50 

Miscellaneous 
Amer  Ajrricul  Chem_.100 

D  •      prof 100 

Amer  Pneu  Service       50 

Do      pref 50 

Amer  Sugar  Renn 100 

Do      pref .   .100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do      pref I100 

Amoskeag  Manufacturing 

Do      oref 

Atl  Gulf  &WISS  L.10-0 

Do     pref 100 

Cumb  Telep  &  Teleg.100 

East  Boston  Land 10 

Eastern  Steamship. 100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      pref 100 

Mercenthaler  Lino 100 

Mexican   Telephone       10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone .100 

Pacinc  Coast  Power     100 
Portland  (Me)   Elec.iuo 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United  Fruit.. 100 

Un  Shoe  Mach  Corp..  25 

Do      pref .        25 

U  S  Steel  Corp 100 

Do     pref 100 

Mining 

Adventure  Con 25 

Alg-omah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sin.  25 
Arizona  Commercial. 
Bonanza  Dev  Co 
Bos&CorbCop&SilMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  itange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Mln..    10 

Franklin 25 

Giroux   Consolidated.     5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper ,  25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't-10 

Maton   Valley  Mines 5 

Mass  Consol 25 

Mayflower .  25 

Miami  Copper 5 

Michigan . 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Niplssing  Mines 5 

Nortn   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony 25 

Uld  Dominion  Co 25 

Osceola 25 

t'arrot  Silver  &  Cop.   10 

uincy, 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Supcr.or  &  Boston  .  [in  lo 

i'iii.i. track 25 

t'rinjty 

U  S  Smelt  Ref  &  Min. 

D  .      pref 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Copper  Co. 

Vic  oria 25 

Winona 25 

Wolverine 25 

Wyanclott 25 


Ranoe  xince  January   1. 
On  bans  01  lOO-s'wre  Uils 


25 
10 

5 

10 


20 

50 

50 

5 


...    10 


3 

103 
101 
137 

00 


^BM_aod  uosaa  price  .      'J.  ji<K7  stoo*       eAss'tpild.      a  Bx-stosn;   div.      a  JSs-rfents.      a  jix-.Uv.  aai  rig.iw,. 


10O">8    Sep  2.' 

101     Sep    7 

219     Apr  21 

124i2  Se,)  23 

207     Feb     1 

8612  Oct  27 

292     Mch21 

12     Sep     1 

70     Oct     9 

6  Feb  15 
3Si2Jan    3 

156     Apr  39 

107     Mchl7 

205     Jan  .'>i 

125     Apr  10 

117i2  Jan  23 

86     Feb  10 

135     Sep  20 

Hi     Apr  20 

8334  Jan 

127'4  Sep  14 
139    Jan  1 

210  Jan  26 
183     Mch  15 

32     Jan  2 
10519  Apr  18 
2*7l2Mchl3 
15312Sep  25 

UO  Mch  9 
156      Mch21 

85  Sep  29 
10  J     Augli 

46     Sep  25 

99  Jan  C 
3U  Au?2o 

12lg  Aug  25 
112  Sep  25 
11134  Jan  5 
13158  Aug  30 

27'-  Sep  19 

8512  Oct  27 

79     Nov23 

100     Nov  16 

7i2  Oct     2 

14l2Nov  3 

14514  Jan  10 

714  Jan  18 

78~<g  Feb  3 
275  Sep  « 
142    Sep  22 

8734  Jan    L. 

94i2  J'ne27 

211  Jan  4 
Oct  2 
Oct  18 
Nov25 
Jan  14 
Jan    9 

6234  J'ly  20 
153      Sep  25 

212  Jan  0 
9734  Sep  2b 
29  Sep  29 
27     Mch  23 

180  Mch  13 
4014  Aug  20 
2612  Sep  20 
50     Oct  27 

103l2  Sep  22 

4     Sep  22 
212Oct  19 

21  Aug23 
44-34  Sep  25 
1934  Oct     5 

.10      Nov22 

.30      Oct  24 

334  Aug  24 

3     Nov20 

Aug  2.5 

Sep  25 

Sep  20 

Aug24 

Nov   6 

4634  Sep  25 

3     Feb    8 

8?8  Aug  25 

512  Aug24 

33g  Sep  22 

26     Aus;25 

5si6  Oct   a 

17     Sep  26 

34  Sep  21 

5'4  Oct  18 

5&g  Sep  22 

2914  May  y 

82i8  Sep  25 

111"  Aug^3 

258  Oct  21 

12  Nov  15 

22  Aug  2i 
3     Augli 

2OI4  Nov    1 

6I9  Apr  T4 

412  Aug  2-1 

.20      Feb  1  8 

167s  Sep  28 

H4  Nov  9 

36     Apr  18 

15     Sep  25 

2      Aug  16 

71s  J'ly  24 

20      Sep  25 

334  Aug  23 

3?g  Aug2£ 

.50      Jan     b 

34I4  Sep  25 

81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  20 

7  Oct  4 
.60     Sep    5 

20     Oct  27 

e2l8  Oct  26 

20     SeD    8 

278  Oct  -'. 

3038  Sep  2£ 

4514  Au<T26 

l'S  Nov   3 

y34  Jan  20 

38     Sep  2: 

1     Aun  17 

334  Nov   4 

74     Nov   2 

.30     Nov  23 


14 
45 

360 
8 

.03 


H'uhesl. 


IIW4  J'ne  5 
105  J*ae20 
226     Feb  15 

1301;  Aug     ] 

21S     Sep  14 

12238  Feo  15 

UK)     Men 

16     Mch  15 

76i4  J'ne 22 

13     J'ly  1 

5«     J'ly     1 

165      Aug    3 

115i2  J'ly  26 

272     J  ne    6 

130     Jan     4 

164      Oct     4 

93i2  J'ne  la 

215     Jan  18 

24     J'ne  3 

96     Nov22 

151"g  Feb  23 

142      Mch    6 

Nov2 

Nov  18 

Feb  il 

Feb  27 

Aug  28 

I92ia  J'ly  22 

95';;   Ma 71 

164     J'ne  Hi 

93      M  oil  22 

105     Jan  10 


214 
190 
43 
112 
104 


60*2  Mavlh 
IO51-  Mch    1 

6ia  Jan  20 

1914  Jan  31 

122     Feb  27 

120<8  Maviy 
153'4  J'ne  8 

3d  1 4  Mch 2(1 

9619  Jnn  15 

81      NOV21 

IOOI4  Nov  16 

11  May29 
26     Jan  31 

15ji2  J'ne  16 

12  Mav  1 

118  Nov23 
294  Oct  30 
167  :,  May29 

9634  Aug    3 

9-J2  Oct  17 

235      Aug   3 

478  Jan  31 

119  Mch  14 
UOlo  Mch  13 

i5i)'->  J'ne  10 
105     J'ne  Ai 

7334  Nov  18 
163     Jan  3i) 

15      May 
101    J'ne 

36     Jan 

31     J  lv 
197i2  J'ly 

587s  F"eb 

29i4  Jan 

82i«  Feb 
12oi2  Feb 


7ig  J'nelb 
11  J'ne  13 
39  Jan  4 
7158  J'ne  19 
30*g  J'ue  -4 
1838  J'nel4 

.75     Mav22 

15i2  May27 

6l2Jan  14 

2(H2  May 24 

63     J'ne   6 

545  Jan  4 
15i2  Jan    4 

.15     J'ne  15 

693,  Feb    2 

6i->  J'ne  21 


J'ne  24 
J'ne   t 


143. 
14 

8ig  Feb  1. 
43i2  J'ne..  1 

8i2  Nov23 
30i4  J'ne  19 

2  Feb  1 
16     J'ne  2 

934  May 2 1 
4H4Nov27 
91  J'ne  i 
2H2Nov27 

77g  Jan  21 

334  J'nelb 
40    J'ne 13 

0     Jan    3 

31     Nov23 

1014  Mav2j 

£10    J'neiu 

3  May  18 
2278  j'ne 21 

3i9jan  ■'. 
53  J'ne  15 
2H4  J'ne  15 

4I4  ADr  28 
1138  Feb  17 
36i4J'ne    2 

y34  j'ne  3 

ii-  J'ne   0 

3i8  J'ly  lo 
49  J'ne  13 
124  Jan  o 
13  May22 
74  J'ne21 
1858  Jan     4 

134  J'ne  10 
12. 4  Feb  - 
I'io  Maj  It 
42'2Jan    3 

t>i4  J  'ne  15 
52    Jan    2 

538  Ndv22 

40's  J'HBl4 

49i«  J'ne^t 

3i~9j'nel5 

20     J'ne 14 

52    j'nel4 

3i8  Nov  1 

919  Feb    b 

122     Feb  10 

;;    Feb   6 


hamje   lor    Previous 
Ytc.r  (19lO) 


Louest. 


9H2  J'ly 

'712  A112 

215     J'ne 

tl22 

200 

6118 

2S5 

14 

70 
8 

35 
139 
109 
20H 
124 
104 

86 
202 

14: 


Aug 
J'ly 
Dec 
Oct 
J'ne 

J'ly 
Mc-n 

A  us 
Sep 
(Ice 
Oct 
Sep 

1 
Apr 
Fen 

J'ly 
Jiy 

Apr 
Dec 

U  ay 

I8H.1  Sep 

25  -U>t\ 
103      All^ 

9S34  A  UP 
15314  J'ly 

891.,  J'ly 
154      Oct 

S3     Sep 

99     J  iy 

36    J'ly 

9812  Dec 
4     Dec 

133,  Dec 
111  Oct 
11134  Oct 

12714  J'ly 

26  J'ly 

9019  Dec 


lit 
149 
13'J 
210 


7 

16 

13812 

71g 

70 

7J239 

;35 

7614 

89 
212U 
234 
107 

9912 
12912 

9314 


Mch 
Mav 

J'ly 

Apr 

J'ly 

Ja: 

J'ly 

Feb 

Ma.v 

Dec 

Jan 

Sep 

Ausj 

Aug 

Nov 


Htqltcsi. 


12:51s  Jan 

I04I4  Jan 

234     ,  an 

136»4  Jan 

22/      Feb 

152     Feb 

.jy.i     Nov 

16ls  Nov 

76     Apr 

101"  Sep 

48     .Ian 

160     Dec 

118     Jan 

270     A1ch 

133l2,)an 

123  Oct 
90     Oct 

:18  Dec 
2U8  Nov 
8834  Nov 
104-%  Mch 
141  Dec 
112  Mch 
200    Jan 

44!2  NOV 

116  jan 
:0d  Mch 
20419  Jan 
10338  Jan 
1C8  Jan 
9512  Mch 
109     Feb 

49l2  Oct 

10a     Sep 

878  Feb 

24  Feb 
12738  Mch 

124  Mch 
14378  NOV 

39i2  Mch 
1U414  Mch 


153 
1H4 

100 
28 
27 

16519 
4534 
25I4 
6138 

111 

4 

73.1 
31 
6514 

1919 
1214 
.50 
10 

412 
1558 
4434 
50U 
1312 
.04 
58 
3U 
6I4 

6 
20 

638 
1434 

134 
10 


J'ne 
Jau 
Jan 
Mch 
Jan 
Jan 
J'ly 
J'ly 
J'ly 
J'ly 

J'ly 
Dec 
J'ly 
J'ly 
J'ly 
May 
Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
FeD 
Sep 

J'ly 

Dec 
J'ly 
J'ly 
Sep 
J'ly 
Oct 
J'ly 


"a034"Dec 
84l4  Nov 
131 9  May 
z6  "  Sep 

3  J'ly 
28i2  J'ly 

6I4  Dec 


412 

.35 
17 

31.1 
43 
17S8 

312 

934 
18 

6I4 

5 
.25 
291 9 
114  " 
11 
6C 
I5I4 

H4 

834 


458 

4519 

412 
30 
4534 

2 

1212 

/<3934 

2 

5 

120 

114 


Men 
Oct 
J'ly 

Dec 

J'ly 

J'ly 

J'ly 

Jan 

J'ne 

Dec 

Sep 

Aug 

Jne 

J'ly 

Dec 

J'ly 
J'ly 

Nov 

J'ly 

Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
J  iy 
Dec 
Dec 
J '  ne 
Dec 

J'ly 
Jny 
J'ly 


iH2Jan 
28    Jan 

15212  Mch 
ll&gJan 
86     Oct 

29212  NOV 

16012  Jan 
9138  Nov 
97      Mch 

226     Nov 

634  May 

124  Jan 
115  Jan 
13834  Deo 
10J    Jan 


200  Feb 
14     Oct 

1093,  Jan 
37  Dec 
31     May 

200  Sep 
71*4  Apr 
31  Jan 
9034  Jan 

12558  Jan 

10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i2  Jan 
5034  Jan 
.70  Men 
2414  Jan 
I8I4  May 
28i2  Jan 
103    Jan 


68. 
38 
.16 
SO 


Jan 

Jan 

Jan 

Jan 

so8  Mch 

14     Nov 

22l2  Mch 

l-i2  Jan 

IIU4 Jaa 

1178  Jan 

36    Jan 

578  Jan 

4434  Mch 

"3334"6o«" 
90  NOV 
2812  Jaa 
11  Jan 
634  Jan 
94i2  Jan 
19    Jan 


lObg 
17g 

29 
812 

75 

2712 

105S 

12 

50 

2578 

1234 

5134 
166 
21*4 
92 
2434 

234 
18 

334 
68I4 
18 
78 
1138 
55 
631g 

6I4 
46 
0012 

534 
15 
160 

334 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jan 

Jan 


Deo.  2  1911.1 


Boston  Bond  Record 


1523 


BONOS 

BOSTON  STOCK  EXCHANGE 
Week  Bndlug  Deo.  1 


Am  Agrlcul  Chera  Is;  5s 1928 

Am  Telep  &  Tel  coll  tr  48..1928 

Convertible  -)« 1038 

Am  Writ  Paper  1st  8  f  5s  jr. .191* 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  couv  98..1820 
Atcu  Top  &  S  Fe  gon  g  4s. .1995 

Adjustment  g  4s July  1995 

Stamped    July  19»5 

50-year  conv  4s 1955 

10-year  conv  5s .1917 

Atl  Cult  &  W  I  SS  Lines  5s. 1059 

Boston  &  Lowell  4s 1916 

Boston  &Malue4Ms 1044 

Bur  &  Mo  Kiv  cons  0s 1918 

Cedar  Kap  &  Mo  H  1st  7s. .1910 

Cent  Vermt  1st  g  4s May  1920 

0  B  <Jc  Q  Iowa  Div  1st  os 1919 

Iowa  Dlv  1st  4s 1919 

Debenture    5s 1913 

Denver  Extcn  4s 1922 

Nebraska  Exten  4s 1927 

B  &S  W  sf  4s... ..1021 

Illinois  Dlv  3  %s 1949 

Chic  Jet  Ry  &  Stic  Yds  5s. .1915 

Coil  crust  refunding  g  4s. 1040 

Ch  MUw  &,  St  P  Dub  D  6S..1920 

Ch  M  &  St  P  Wis  V  dlv  6s..l920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chio  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Paclc  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1046 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4s 1927 

Fremt  Elk  &  Mo  V  1st  6s 1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  &  Q  coll  tr  4S..1921 

Registered    4s 1921 


1? 


A-0 
J-J 

M-S 
J-J 
M-N 
J-D 
A-0 
Nov 
M-N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 

m-n 

Q-F 
A-0 
A-0 
M-N 
FA 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-0 
M-N 
M-S 
M-S 
A-0 
A-0 
A-0 
J-J 
Q-J 


Price 
Friday 
Dec.   1 


Hid 


Ask 


901 2  Sale 
111 


108     115 
4-1    Sale 
99    Sale 
91 1.4    021., 
91%    021., 


70 


0012 


8734 

101%  Sale 

87% 


9S14  100 
100     101 


...    100 

85%... 
9712   98I2 


0812  983,, 
9634  Sale 
9614 


Wtctti 

Range  or 
Last  Sat- 
urn- Htfh 

102  102 
90%         90% 

llUgNoVll 
98%  Oct  '11 

101     NovTl 
40  44 

09  90 

9H4Sep  '11 
02     May'll 

113  J'ly '11 
110%Mch'll 

67  70l-» 

100'4  Men  '09 
10412Oct  '08 

103  Jan  '11 
111% Sep  '11 

90  Nov  '11 
1103  Oct  '07 
99  Feb  '11 
10034Oct  '11 
99%  Sep  '11 
901 2  May 'li 
99igFeb  '11 
8712Nov'll 
10H4  101% 
8714N0V11 

114  Jan  'II 
113%  Feb  '11 
100i2J'ne'll 
100         100 

97i2Sep  '11 

10014  Aug'oa 

97    Men '11 
8512Oct  '11 

07%  Nov '11 

103%  Apr  '05 

96     Apr  '08 

128    J'ly '11 

140     Apr  '05 

97USep  'il 

96%         96%| 

9614         9614j 


a;»j 


No 


15 


Range 
Since 

Jan  intrt/    1 


l/nr 
100% 

80% 
104 

90 

98 

36 

08 

91 

91 

109% 
10S% 

63% 


High 
1021 

02 
1111 

0S34 
122% 

92% 

99% 

91% 

92 
113 
110% 

73 


103     1031 
111%11134 

87%    90% 


1003410U4 
9914  100 
98%    00% 
09%    991g 
873g    S814 

100     1021S 
87%    0O34 

114     114 

113%  113% 
08%  101 
90%10134 
07%    071-. 


97       97 
85%    87% 
9534    9S14 


127%  128 


97%  99% 
95%  9834 
95%    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Dec.  1 


Illinois  Steel  deben  5s 1913 

la  Faiki  <fc  Sioux  C  1st  7s. ..191 

Kan  CClin  &  Spr  1st  5s 192 

Kan  C  Ft  Scott  &  Mem  Gs__1028 
Kan  0  M  it  B  gen  4s .103  1 

Assented  income  5s 193-1 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s 1912 

Marq  Hough  &  Ont  1st  6a. .1925 

Mass  Gas  4  Ms 1920 

Mich  Telephone  1st  5s 1017 

New  Eng  Cotton  Yarn  5s. .1929 
New  Eng  Teleph  5s 191 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1930 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  dob  3  Ms.1956 

Conv  deb  6s  (ctfs) 1948 

Old  Colo.iy  gold  4s 1024 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1022 

Pere  Marquette  deb  g  6s 1012 

Repub  Valley  1st  s  f  6s 1010 

Savannah  Elec  1st  cons  5s.. 1052 

Seattle  Elec  1st  g  5s 1030 

Shannon-Ariz  1st  g  6s 1010 

Terre  Haute  Elec  g  5s 1029 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  MS-..1923 

Debenture    4Ms 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms ...1014 

Gold  debenture  4s 191 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s. .1940 


*3 
ft 


A-0 
A-0 

A-O 

M-N 
M-S 

M-  s 

A-0 

A-O 
A-O 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 


I) 
A 
J 
J 
J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
N 
F-A 
J-J 
J-J 


6M 


bid 
1001- 


A  Jj 
100 


1171; 
92 


1025. 


Sale 

"s9  " 
'8  103 


99%  100 

"00"%  Safe 


10  U 


96       96% 

96%  Sale 

101%  Sale 


99%  Sale 


WteH's 

Runic  or 
Ltw'.  Salt 

'  0U>         lltijii 

moio     100,. 

117      Apr  '(Is 

mi,,  Feb  '11 

117  11718 

92  '.12 

89    Nov '11 

102%      102U 

lu-i.j  Feb  'if 

1(1  ll4  Sep  '05 

115    J'ne'os 

09%        001 

99%  May' I  I 

09%  001] 

101  ,  Mch'll 

100%  Sep  '08 

08%  Sep  'il 


§5 

Mo 


75 
96% 

1291-) 
101  " 

98?8 

113 
98 

103 
70% 

104% 
80 
07 

1003, 

100% 

104% 
06% 
06% 

101% 
09% 

100% 
98% 
08% 
9934 
0314 


Oct  'lo 
May'll 
Oct  '11 
Apr  '09 
Sep  '0'J 
Oct  11 
J'ne'll 
J;m  '11 
Dec  'lo 
1041- 

80 
Apr  '07 
Mch'10 
Oct  'Il 
Apr  '11 

'.IG14 

90% 
101% 
Sep  '11 
May'll 
Apr  '10 
Nov'll 

9034 
Jan  '11 


Range 

Since 

January   1 

IjOW     Hljh 
100     10:% 


o-H,    0.I4 

115     ll/li 

02       D    '■■ 

88       00 

102     103% 

1023j  IO284 


001.1  1008$ 
091]    09% 
99     103 
10124  102 


08%        :84 


9fl   1    90% 
120%  13434 


113     114<s 
98        0834 
103     103 


104      J  05 
80       03 


100% 101 

10438  104% 
05%  07% 
95%    06% 

100     106 
98%    09% 

100%  IOOI9 


0Slg    00 
0634  100% 
03%    03  % 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purohase  price  for  all  Boston  Bonds.      •  No  price  Friday,  latest  bid  and  asked.     11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Saturday 
Nov.   25. 


*94  94% 

99%  99% 

8  8% 

73%  73% 

•125% 

•26%  27% 

98%  981 9 

64  64% 

18%  1834 


46        46% 
4334     43% 


12 

55 

♦33 

•72 

7 


12% 
55 
3334 
73 
7 


27%  27% 

•90  91 

89%  89% 

•8%  9 

•23%  24% 

61%  61% 

•52%  53 

16  16 

23%  2334 

76%  76%* 

7  7 

62%  52% 


Monday 
Noo.  27. 


94%  94% 

99%  99% 

8  8% 

72%  73-% 

*125% 


18%     18% 


5  5 

46%  46% 

43%  44 

12  12 

53%  55 

33  33 

72%  73 


27%  27% 

90%  91 

S8"„  89lg 
•8%       9 

24%  24% 

61%  613s 

5234  53 

16%  16% 

23%  23?g 

75%  7634 
•6%       7 

52%  62% 

86%  861 , 


Tuesday 
Nov.  28. 


94%  94% 

99  99 

7%  8% 

72  72% 

*'."'.  2*8 

99  99 

*63%  64% 

18%  18% 


6  6% 

*4534  46% 

44  44% 

*12  12% 

5234  54 

32  32% 

*72  73 


27 
91 

88'i„ 
*8% 
23 
01% 
*52% 
16% 
2334 
75 
7 
52% 
86% 


27 
91 
89 

9 
24 
61% 
53% 
16% 
23% 
76 

7 
52% 
86% 


Wednesday 
Nov.  29. 


*94      .. 
*99%   .. 
7%       7% 
71        71% 
*123%  127 
*27        27% 
99        99 
64        64 
18%     18% 


6  6% 

*4534  40% 

44  44% 

12  12 

53%  53% 

32  32 

*72  72% 


27 
90 


27 
90% 


8834     8834 

♦8% 

*23        23% 

6015i«615ia 

5234     5234 

16%     16% 

23%    2334 

74llie  7516ie 

7  7 

62%     52% 

86%     86% 


Thursday 
Nov.  30 


< 

a 
a 


o 

CO 

8 


a 


Friday 
Dee.  1 


94%  94% 

*99  991 

*73g  734 

71  71 

♦126%  127 

*26%  27% 

*98-%  99% 

64  64 

*18%  1834 


*6 
46 


6% 
46 


4378  44 

*12  12% 

53  53% 

32%  32% 

♦71%  72% 

*7%  734 

•261 9  27 

89%  90 

88  88% 

*8%  S34 

*23  23% 

61  61% 

*5234  53% 

16  16% 

2234  23% 

74%  74% 


7 
52 
86 


7 
62% 

8614 


Sales 
o)  Hie 
Week. 
Shares 


745 

73 

3,390 

1.519 


227 

296 

1.867 


112 
180 

1.045 
260 

1,692 
782 
300 
100 
315 
682 

1,254 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


203 
1,416 

277 
6,393 
2,740 
8.250 
1,750 
1,428 
1,077 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pret    100 

Houston    Oil ...100 

Do       pre!    100 

Northern  Central 50 

Seaboard  Company. .100 

Do       1st  pret 100 

Do       2d    pret' 100 

United  Ry  &  Electric.  50 

Philadelphia 

American  Cement 50 

American  Railways..   60 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctfs  .  .   50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
Jan.  1  1011 


Lowest 


64  Jan  0 
80  Jan  0 
7  Mch31 
45  Feb  8 
121  Jan  11 
Jan  4 
Jan  6 
43%  Jan  4 
16%  Jan 


21 

80 


5     Nov 

42  Jan  5 
407s  Sep  22 
11%  Jan  4 
48% Jan  3 
28% Aug  25 
68     Aug  26 

7  Sep  6 
21%  Sep  14 
83%  J'ne20 
7534  Sep  14 

6i4  Jan  11 
18%  Jan  16 
5038  Sep  25 
48%  Sep  21 
15%  Nov 23 
17  Apr  18 
6615ie  Sep  26 

5%  J'ly  28 

43  Jan  3 
84%  Sep  25 


IJjjhesl 


94%  NovlC 
101  Sep  IS 
10  Aug  15 
79  J'ly  31 
13034  J'ne26 
2S38  J  no  3 
90  Nov23 
65  Nov20 
197g  J'ly  20 


17%  Jan  4 
46%Novl6 
4834  Feb  IS 
12%  Jan  14 
56ig  J'ael5 
39%  Oct  23 
83%  Jan  30 

9lg  Jan  10 
32  Feb  6 
98  Jan  14 
90%  Feb    3 

9%  Oct  24 
253g  Oct  23 
05  Feb  2 
50%  J'ne  5 
18  J'ly  10 
24%  Aug  I 
8034  Feb  10 

8%  Jan  17 
52%  Aug  1 
S08gJan    9 


Range  /or  Previous 
Year  (1010) 


Lowest 


46 

80 

5 

35 

115 


Mch 
Men 
Sep 
J'ly 
Jan 
18%  J'ly 
72%  Feb 
40  Oct 
125s  May 


17 

4134 

4014 

11% 

42 

19% 

64 

15% 

86 

62% 

3% 
12% 
61"io 
42 
J 13% 
15 
051- 

6% 
38 
70 


Dec 

J'ly 

J'ly 

J'ly 

J'ne 

J'ly 

J'ly 

J'ly 

J'ne 

J'ue 

J'ly 

J'ne 

Jan 

J'ly 

J'ne 

Feb 

Apr 

J'ly 

Jan 

Oct 

J'ly 


iil'l    (St 


641-  Dec 
00  J  ly 
9  Nov 
51  Dec 
132  Feb 
27i]  Jan 
Su%  Jan 
47  Jan 
16%  Dec 

2S  Jan 
50  Jan 
53%  Jan 
12%  Jan 
04  %  Mch 
343g  Deo 
84%  Jan 
13  Jan 
207g  Dec 
123  Jan 
121%  Mch 
634  Dec 
20  Dec 
eO'ie  Mch 
53'4  Jan 
16%  Men 
28%  Jan 
so  Feb 
9'ic  May 
5234  Jan 
95%  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  of  N  J 100 

Germantown  Pass 50 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem.50 

Interstate  Rys.  pret 10 

Kentucky  Securities. .100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case. 100 

Lit  Brother* 10 

Little  Schuylkill 50 

Mlnelilll  &  Schuyl  H...3U 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

iJrelfrred 100 

Phila  Co  (Pitts)  pref...:. 
Phil  German  &  N  orris.  _f> 

PhVla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev.-l 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref.50 
VIrtrln.'n  Ry  &  Pow...  Jon 

Preferred 100 

Warwick  Iron  &  Steel. .10 
Wasblnzton-Va  Ry 100 

Preferred 100 

Welsbaeh    Co ..100 

West  Jersey  &  .sea  Sh..5(. 

Westmoreland  Coal 50 

Wilkes  Gas  &  Elec 100 

York    Railway .V 

Preferred 50 


Bid 

Ask 

1% 

"70T, 
80 

1% 

"78*% 
79 

14 

15 

2U4 

2134 





95 

100 





20 
70 



110% 

Ill 

"43I4 
150 

"44"" 
~84% 

8% 

"io" 

8I4 

10% 



"52"" 
75 

27 

40 

"9" 
28 

PHILADELPHIA 

Bonds 

Prices  are  aU  "and 

interest'' 

Alt  &LV  Elec  4^s'33  F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ret  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bcthleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctts.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1033.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1035. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Ms  '14. .Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948. J-D 

Conso'  6s  1923 J-D 

Consol  4  Hs  1923... J-D 

Annuity  63 J-D 

(ien  CODS  '.s  2003.. M-N 
Leh  V  Tran  con  4s  '85  J-D 
1st  series  A  4s  1935. M-S 
1st  scries  B  5s  1033  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  Ber  »  5s  '19  J-J 
New  Con  Gas  5s  19  18. J-D 
N  Y  Ph  &  No  1st  4s'30  J-J 

Income  4s  1930 M-N 

Pa  &  N  Y  C.-.n  5s  '39.A-0 

Penn  Mecl  1st  5s  '17. M-N 

People's  Tr  tr  Ctfs  48  1943 

P  Co  lst&col'  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4i  1949  ..J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  43  g  1920. ..A-O 


Bui 

Ask 

85 
96 

8512 

96I4 



116% 

103 



88% 

88% 

951- 

82% 

57% 

83 

66 

104  ~ 
108 

"58"" 

'if 

loo" 



— 

147 
97% 

~98"l4 

00% 

"97% 

— 



102% 

102% 

78% 
1061; 
1001 

107 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947-A-O 
TerminU  5s  g  1941. Q-F 
P  VV  &.  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbaeh  s  f  5s  1930.. J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 


BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing _.10O 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  ar°,  all  "and 
interest" 
Bait  City  3  Ms  1930. ..J-J 
4s  1954-1955. ..Various 

5s    1910 ..M-N 

An.icostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-l) 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Ms  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
far  Pow  &  Lt  ■is  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


Bid 

Ask 

100% 

10034 

115% 

116% 

0084 

100 

125 

100% 

1011- 

101 

10U- 

05 

7534 

76" 

83% 

84!,i 

89 

00 



9334 

41 

63 

2571 9 

2021. 

119% 

30 

93 

.. 

72 

74 

1. 

% 

25 

26 

48 

49% 

94% 

95% 

101 

104 

100% 

102 



"92% 

~  ~  ~  " 

96 

00% 

107% 

110 



ids" 

"  *  "  " 

BALTIMORE 


O  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  Ut  5s'23  J-J 
Chas  Ry  G  <Sc  El  5s  '00  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  O  Ry  1st  5s  'lo  A-O 
Coal  &  I  Ry  1st  5s  "20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Gas  5s  1939 J-D 

Gen   4  Ms   1964 A-O 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '4  5  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '4 5. J-J 
G-B-S  Brew  3-43  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duel;  1st  5s.  . 
Npt  N  &  O  f  1st  5s*88M-N 
Nor&Port  Tr  1st  5s'8fl  J-D 
North  Cent  4  Ms  1925.A-0 
lea  A  5a  1020 J-J 

S(  :;c:,   ii  58   1926 J-J 

P.tt  Un  Trac  5s  1097. .J-J 
Poto  Val  1st  5s  1941.. J-J 
SaV  Pla  &  West  5s  '34  A-O 
Scab  Air  L  4s  1950. ..A-0 

Adjust   5s   1940 F-A 

Seab  &  Koan  5s  1926.. J-J 
South  Bound  1st  r,s__A-u 
11  El  L&P  lst4M»'20  M-K 
Un  Ry  (c  EG!  1st  4s  '40  M-S 
niie    4s    1040. ..J-D 

Funding  5s  1930. ..J-D 
Va  Mid  .".'I  B(  r  6a  '16..M-S 

4to  ser  3-4-5S  1921. M-:- 

Mli  series  5s  1926.. M-fc 
Va  'State)  3s  new  '32. J-J 

Fund  debt  2-88  l'.ivil  J-J 
West  N  C  con  Gs  191  1. J-J 
Wll  &,  Weld  58  1035... J-J 


Bid 

108 
103 

951 
105 
104 

031' 
101 
10.", 
1088, 

9714 

881 
100 
107 
105?g 
113 
1071 

38 
105 


9834 
771 


89 
101 
110 
110 


no 

88 

106 

107% 

94 

8714 


87 

871 

1031: 

no 


Ask 


97 

1051 9 
10434 


88% 

100% 
1117% 
100% 
113% 

"3"9"" 


99% 
78 


80% 

105% 


82 

!0f,l9 
108% 

94% 

96 

02% 
87% 


'Bid  and  asked:  no  sale.?  on  thl3  day.     H  Ex-dlv.&  rljhts.       II  $15  paid,      t  513  M  paid. 
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Volume  of  Business  at  Stoci  Exchanges 


TRANSACTIONS  VI  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY    WEEKI  Y  ANI»  YEARLY 


Week  endimi 
Dee.  1  1011. 


8aturday    

Monday    . 

Tuesday 

Wednesday   

Thursday 

Friday 

Total 


Stocks. 
Shares        far  value. 


157.741 
503,17!) 
584.885 
000,805 

265,514 


2,112,181 


$14,936,600 
47,105,400 
62,416,000 
52,835,500 
HOLI 
23,341,950 


8190,1:35,450 


Railroad, 

&e. 

Bonds 

SI  325,0001 
2,827,0001 

4, 00  i,  500 
5.412,500 
DA  i 

4,181,500 


btat; 
Bonds. 

829,000 
153.000 
1 1 1 ,000 
157.000 

113,000 


S18.349.500        8503,000 


V.  S. 
Bonis 


$5,000 

5,500 

10,000 

25,000 


845,500 


Sales  ai 

New  Yotk  Slock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR   and  misc.  bonds. 


Total  bonds. 


Week  endinj  Dec.  1. 
1911.  1910 


2.112,184 
$190,635,450 

85,00.) 

$45,500 

503,000 

18,349,500 


$18,958,000 


3,916,219 
$346,590,850 

819,300 

S5.000 

429,500 

9,244,500 


.Ian.  1  to  Dec.  1. 


19H 


118,426,939 

810,685,000,600 
$1,512,600 

$3,326,500 

89,415,100 

710.574,200 


$9,679,00qI       $803,316,100 


1910 


157.080 

314,021.102 

$1,076 

$359 
39,892, 
545.77 


5S0 

82 
600 

200 
550 
,200 


$586,029,950 


DAILY  TRANSACTIONS  A  1'  THE  BOSTON   AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Dec.  1  1911. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday  


Total 89,598 


Boston 


L's'.ed 
stores 

10,085 
21,480 
25,277 
16,250 

16,506 


V  misted 
xhnres 

14,560 
21,702 
15,812 
17,112 

13,255 


Bond 

sites 

$21,000 
34,500 

94,000 
45,090 
HOLI 
46,000 


82,441      8240,500 


Bh,uarte',phia. 


Listed 
glares 

3,389 
11,068 
7,287 
8,617 
DAY. 
3,873 


Unlisted 
shares 

2,874 
12,585 
11,095 

7.763 

2,753 


34.2341       37,070      $241,600 


Bond 

sales. 

$37,200 
54,900 
15,800 
95,600 

38,100 


Inactive  and  Unlisted  Securities 


All    bond   prices  are   now   "and   interest'    except    where   marked   "i." 


Street  Railways 

New  York  City 
Bieeck  St  A  Ful  Fy  stk. 100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914_ J-J 

Con     i      i  I     — See   .stock 
B'way  Surface  1st  5s  gu  19 
Oent'l  Crosstown  stock  .  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stoek.100 
Christoph'l  &  10th  St  stk  101 
Col  c  hi  Ave  is— See  Stocl' 
Dry  Dock  E  13  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock..  100 

Scrip   6s   1911 F-A 

42d  &.  Gr  St  F'y  stock..  10U 
42d  St  M  &  St  N  Ave...  100 

2d  ineonu'  6s  1915.. .J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock loo 

Second  Avenue  stock 100 

Consol  5s  1918 F-A 

•  Sixth  Avenue  stock..   100 

Sou   Boulev  5s   1945 J-J 

SoFer  1st  53  1919. A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-O 
2Sth  A  2Jth  Sts  5s  '96. .A-O 
Twenty-third  St  stock..  100 
Onion  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — .See  Stock  Excb 

Bklyu  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sun  — 

«  1st  g  5s  '41  op  1910  .J-J 

e  1st  con  os  '41  op  '16  M-N 

Bklyn  Rap  Fran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939..  J-J 
Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre! 100 

5s    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4!^ 
3teinway  1st  6s  1922... J-J 

Other  C  ties 

Buffalo  Street  Ry — 

lstconsol  53  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred ..1011 

Ooluiu  Ry  con  5s  1932  J-J 
Cro33t'n  1st  5s  1933 __ J-D 

I  Conn  Ry  <fc  Ltg  com...  100 

ePreferred   ..   100 

1st  &  ret  4  y2i—See  Stock 

Qraud  Rapids  Uy  pre!..  100 

f  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-L. 

I  New  Orl  Rys  &  Lgt...l00 

e  Preferred 100 

Gen  M  g  I  ^s  1935— See  S 

l  Pub  Serv  Corp  of  N  J — Sec 
Tr  otfs  2%  to  6%  perpei 
North  Jersey  St  Ry..l00 

1st  43  1948. M-N 

Coos  Tract  of  N  J 100 

1st  5s   1933 J-D 


Bid 

Ask 

IS 

23 

OH- 

63 

149 

150 

1  1 

101 

Exc 

list 

ion- 

103 

90 

/    80 

85 

11) 

20 

90 

110 

Exc 

list 

97 

103 

/   38 

45 

27o 

310 

I   9o 

100 

200 

230 

/   40 

inge 

list 

Exc 

list 

Exc 

list 

150 

175 

8 

12 

/   42 

45 

115 

123 

UJ 

To 

So 

95 

Exc 

iisc 

/  69 

80 

82 

86 

/  1912 

23 

190 

-i.> 

103 

104 

70 

SO 

100 

1021" 

98 

102 

162 

167 

auge 

list 

98 

102 

98 

101 

9512 

98 

Exc 

ost. 

60 

60 

(O 

82 

75 

80 

98 

101 

Exc 

list 

for" 

103  " 

ICxc 

list 

90 

94 

100 

lu4 

10434 

106 

1031- 

105 

■ 

80 

1A)34 

95' j 

102 

10' 

101 

1(2 

7514 

/()!•> 

80 

811- 

E  EC 

lis. 

80 

82 

1053| 

10j1.i 

IO4I4 

10534 

33'- 

.  „ 

791" 

.... 

E 

list 

xllsl 

105 

106 

80 

77l2 

7812 

75 

76 

10412 

1051? 

Street  Railways 

Pub  Serv  Corp  N  J  (Con)- 
New'k  Pas  Ry  5s  '30.. J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-o 

J  C  Hob  &  Paterson — 

4s   g    1949... M-N 

So  J  Gas  El  &  Trac.   100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

5s    1928 .J-J 

Ext  5s  1921 M-N 

Pat  Ry  coa  6s  1931.. J-D 

21  Hi  opt  1914 A-O 

lo  Side  El  (Ohio — See  Ch 
Syracuse  R  T  os  1946  __M-S 
[rent  P  &  H  53  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   .. 100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co. 100 

Preferred 100 

4s  195i -__J-D 

Gas  Securities 

New  York 

Cent  On  Gas  5t  1927 J-J 

Con  Gas  (N    \')— See  Stock 

e  Mutual  Gas 100 

Ne  .■  Amsterdam  Gas — 

1st  consol  5s  1948..  J-J 
N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J.J 

N  Y  &  Richmond  Gas.. 100 

-Vor  Un  1st  5s  1027 M-N 

a  Standard  Gas  com 100 

e  Prete  Ted   100 

1st  5s  1930 M-N 

Other  cities. 
Am  Gas  &  Elec  com..       50 

Preferred "50 

Am  t  Light  &  Tract!.. 1 100 

Preferred  .. ..     rjo 

Amer  Power  &  L-  com.  100 

Preferred uo 

Bay  state  Gas...  "  50 

Blngh'ton  (N   Y)  Gas   vVks 

1st  g  5s  1938 A-O 

Bro  >klyn  Un  Gas— See  Stk 
Buifalo  City  Gas  stock..  100 

1st  5s  104  7 — See  Stock 
Jltles  Service  Co 100 

Preferred.. I   100 

Con  Gas  of  N  J  5s  19JV  J-J 
Consumers'  L  U  &  Pow 

js     1938 j-D 

Denver  Gas  &  Elec.."""  loo 

Gen  g  5s  1949  op..   "JU-N 

Elizabeth  Gas  Lt  Co 100 

:;ssex  &  Hudson  Gas_."lO0 

lis  &  Ei  Bergen  Co "  100 

Rap  1st  5s  1915  ..   F-A 
Hudson  Co  cas.  "  100 

elst  5s  1949 M-N 

Indiana  Lighting  Co 100 

43  195$  op f_a 

Indianapolis  Gas...."."."    50 

1st  g  5s  1952. ...".."""a-o 
Jackson  Gas  as  g  1937.  A-O 
e  Laclede  Gas — See  StockE 

e  Preferred 100 

Madison  Gas  0s  1928..  A-O 
Newark  Gas  Os  1944. _._Q-J 
Newark  Consol  Gas..        ibo 

eCon   :  5s  194s _"j-d 

So  Hudson  L  H  &  Pow 

6s     1938 a-O 

Pacific  Gas  <Sc  E,  com.     100 

Preferred "100 

Pat  &  Pas  Gas  &  E~!ee"l00 

eCon  g  6s  1949 M-S 

St  Josepa  Gas  6s  1937.. J-J 


Bid 


1071" 

235 

240 

103 



75lj 

7619 

125 

981- 

991;. 

10  U- 

10219 

102 

_  m 

100 

114 

101 

103 

cagi  1 

nst 

10H" 

1021, 

95 

100 

834 

9 

38 

381" 

Exc 

list 

Exc 

list 

•45 

461? 

*87-34 

88 

87 

SVI4 

102 

10312 

!J  xc 

list 

163 

171 

101!" 

1021" 

104 

too 

101 

103 

35 

50 

99 

101 

60 

95 

104 

106 

*65 

67 

♦44 

45 

2921 2 

295 

1061" 

108 

76 

78 

8212 

831" 

M3 

h 

98 

100 

Exc 

list 

3 

5 

Exc 

list 

787S 

8OI4 

82 

91 

95 

100 

200 

93 

96 

300 

134 

136 

84 

87 

9934 

101 

131 

135 

IOH4 

1051* 

36 

39 

67 

69 

---- 

20 

70 

80 

97 

XCil    11 

st 

99 

100 

104 

1 ;  19 

125 

127 

97 

1043.; 



100 

X46 

461? 

b812 

90 

91 

10134 

--  -  - 

90 

95 

Ask 


Electric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co..  50 
N  Y  A  <-i  El  L  &  Pow  Co.  100 

Preferred 10 

United  Electric  of  N  J..    100 

1st  g   i<   1910.. J-J) 

Western  Power  com 100 

Preferred 100 

Teleeraph  and  Telephone 

e  Amer  Teleg  &  Cable 100 

e  Central  t  So  Amer loo 

Comm'l  Un  Tel  (N  Y). 
iOmpIre  <fc  Bay  State  Tel.  100 

Franklin   100 

c  Gold  <k  Stock  Teleg. ..101 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46r  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1J19 J-D 

;  Union  Ferry  stock 100 

e  1st  os  1920 M-N 

Short-Term  Notes 
Anal    Cop  5s  Apr  1  191  J.. 
American  Clg.-J — 

Ser  B  43  Men  15  12..M-S 
Bait  &  Ohio  4Hs  1913  J-D 
Bethleh  steel  6s  1914. . M-N 
Ches  &  Ohio  4l2i  1914. J-D 
Chic  &  Alton  5s  1913..A1-S 
Uln  Ham  &  D  43  1913  J-l 
arte  6s  Apr  8  1914. ..A-0< 
eGeneral  Motors  6s'15A&0 
dudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&-015 
tut  &  Gt  No  5s  1914..  F-A 

K  C  Ry  <li  Lt  63  '12 M-S 

Minn  &St  Lgos  1913-.H-A 
Mo  Kan  &  Tex  63  May  I'll 

MoPacllic  5s  1911 J-D 

Nat  Rys  of  Mex  4;^sM3J-D 
e  N  Y  C  Lines  Eq  5s  Tl-'2z 

4153  Jan  1912-1925 

N  Y  Cent  4H3   1914..   M-S 
N  Y  N  H  &  H  53  Jan  1912 

4)-£s  Mch  1  1912 Vl-S 

St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913   opt. .J-D 

South  Ry  g  os  liild H-A 

1'ilewater  0s,  1913,  guar 

vVabash  4H3  1913 m"-N 

West  Telep  &  T  5s  '12  F-A 
•.V'estiugh'se  Ei  &  M  6s  1913 

c5%  notes  Oct  1917  A-O 
Railroad 
Chic  Peor  &  St  L— 

Prior  lien  g  4K»s  '30. M-S 

Con  mtge  g  os  1930... J-J 

Income  os,  July  1930 

Chicago  Subway 100 

■Northern  Securities  Stubs.. 
Oregon-Wash  RR  &  Nav— 

1st  &  ref  gu  4s  '61  op.J-J 
Pitts  Bess  <fc  L  E. 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  Cstk  tr  ctfs  ser  A 52 

Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. .J-D 

Ahraeek  Mining ..25 

Alliance  Realty J.  100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book iOO 

eAm Brake  Sh&FdycomlOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAraer  Snuff  com 100 

e  Preferred ID.) 

Am  St  Found  new — Sec  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Ex-sub3idiaries 

Amer  Typcl'ders  com 100 

Preferred  ..   100 

Deb  g  (is  1939 Al-N 

Amer  W  riting  Paper 100 

ePreferred — See  siock  Kx 

elst  s  t  g  5s  'lored  1:j5J-J 
AUGlf  A  W  ISS  Lines..  100 

Preferred  ..   100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Coud  Milk 100 

Preferred 100 

British  Col  Copp»r c 

Butte  Coalition  Mining.   IS 
Casein  Co  of  Am  cum..   100 

Preferred 100 

Casualty  Co  of  Araer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred lot) 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — Ste  S^oc 
City  Investing  Co 100 

Preferred    100 

eCIadin  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Consol   Car   Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s   1951.. A-O 


Bid 

CAgO 

83 
124 
*8   12 

62 

/■i 

90 

78 

30 

59 


77 
114 

108 
05 
40 
lid 
107 
65 
97 
85 


88 

5 

50 

98 

10312 
90 
25 
5/ 
18 
94 

100-% 

100 

100'g 
99.  a 
991S 
99 
99 

101 
97 

9812 
981 
9718 
94 
911 
99 
963s 
98 
*4l2% 
0V2% 

1003g 

100 

100 
9bl4 
981- 

100-s 

10  F% 
90 

1001g 

101-g 
95 


Ask 
list 

84!^ 
127 

8Jl" 

57 

11 

93 

79 

32 

61 


80 
116 
115 

io 

5  J 

118 

Hi 
75 


/  88 
I  40 
/ 

h 
101 

92h 
*33 
*65 

88 
It  Exc 
8934 

/  85 

»s205 
120 
*3$ 
-49 
165 
8712 
1271- 
118 
220 
102 
5 
25 
137l2 
99 12 
90 
X  00  ^ 

102 
IK   Ki 
9912 

255"" 
*434 
498 
280 
43 
97 
9  1 
11- 
ch'ge 

8834 
71- 

1512 

69 

15 

80 

8J 
120 
245 
1-3 
IO7I4 

*45g 

*1612 

21< 

55 

125 

135 

1 

10 

700 

k  Ex  -■ 

47 

95 

88 

"88 ' 
63 
«4 

231 

1    42 


105 

'2b 
65 
22 

97 

1001 
1001  s 

1003g 

lOOlg 
9'J3g 
991 
99lg 

lOUg 
983g 

99 
99 

97 

97 

1)5 1.. 

99I4 

96';, 

99 

4'4% 
4U"o 
10012 
1001,] 
1001 

09 

99 
1001 

1015S 

97 

100! 
101-ig 

9712 


94 
50 
10 

1 
105 

9234 

35 

75 

92 
list 
90 

88 

214 
122 

42 

51 

"90" 

13312 

122 

230 

103 

35 

140 

10H; 

100 

325 

104 

list 

101 

67 
265 

51. 
500 
,10 

47 

100 

102 

o 

[I  ■: 

89 
812 

17 

72 

25 

90 

90 
128 
250 
125 
IdSl" 
47j 

18 
234 

00 

140 

140 

o 

20 
J0U 

list 
50 
98 
90 
90 
92 
0o 

414 
30 
46 


Industrial  and  Mi  sec 
e  Crucible  Steel ..100 

e  Preferred 100 

Uavls-Daly  Copper  Co 10 

'  1  >i  imoncj  Mate  1  <  o..  lot 
duPont  (E  I)  de  Ne;n  Po  100 

e  Preferred loo 

e  Gold   4Hs   1936 J-D 

Electric  Boat 100 

Preferred 100 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

Grecne-Cananea 20 

lu  igenhelm  Explor'n._100 
e  Hackensack  Water  Co — 

Ret  g  43  '52  op  1912     .J-J 

Hall  Signal  Co  com 101 

Havana   Tobacco  Co 100 

Preferred  ..    100 

1st  g  5s  June  1  1922    J-D 
£ec  Ler-Jones-Jewell  Milling 

1st   6s    1922 .V.-.-3 

Herring-Hall-Mar  new..  100 
Hoboken  Laud  <fe  Imp.. 100 

1st  53  Nov    1930 M-N 

Hocking  Val  Products.  .100 

1st  B  5s  1961 ...J-J 

Houston  Oil  com  ctrs  ..100 

Preferred  cifs  .. lot) 

•  Iniersoll-Rand  com 101 

e  Preferred 10( 

Intercontinental  Rubber  1(.'(< 
Internat'l  Banking  C0..I01) 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 ."..A-O 

International  Salt 100 

1st  g  5s  1951. _A-0 

International   Sliver 100 

Preferred 10;. 

1st  0s   1j4s__ J-D 

Internat  Smelt  &  Refg.IlOU 
Jones  &  Laughllrj  Steel  Co 

1st  s  t  g  os  1939 M-N 

e  Lackawanna   Sleel 100 

e  1st  con  5s  1050 M-S 

e  Deb  5s  1915 ,H-o 

Lanstdh  Monotype..  ..ion 
Lawyers'  Mtge  Co. ..I. .100 
Led  ic  Wilkes-B  (;oal 50 

:.  1  dlard  (Pi  pref 100 

Madison  Si  Garden..   .    100 

2d  63   1919 I. M-N 

Manhattan  Transit 20 

1  May  Dept  Stores — See  Stk 
e  diaml  Copper — Se-  Stock 
Monongahela  R  Coal 50 

Preferred J50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-Utah  Miu  <ic  Sm 10 

e  New  Central  Coal I20 

•-  New  York  Dock 100 

ePreferred 100 

N  Y  Mtge  &  Security..    100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nlpissing  Mines ...5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

otls  lOlevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 60 

,'Plctsourg.i  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whituey  pref..  100 

Producers  Oil 100 

cRay  consol  Copper — See  S 
Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com..   100 

Preferred  ..   100 

Safety  Car  Heat  &  Lt.._100 

Seneca  Mining.. 25 

Singer  Mfg  Co..^ 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 101 

1st  M  g5s  '31  red..    _A-G 

Adjust  M  5s  Apr  1  1931. 
Standard  Coupler  com.. Id1 

Preferred li.( 

.Standard  Milling  i.o 10U 

-Preferred 1  II 

rise  .53  1930. . M-N 

Standard  Oil  of  N  J_ 100 

01  a  idard  Oil  ex-subsi  Uar/3 
Stan  i  ird  Oil  Subsidiaries.. 
dtudebaker  Corp   com..luo 

Preferred ..lot 

SulzijErger&  Sous  uo  pi.  100 
Swift  &  Co — See  Bo3ton  Slk 

1st  5s.  See  C.iiJa.o  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal.. IOO 
eTexas  Pacific  Land  Tr  100 
Htle  ins  Co  Of  N   Y..  ...100 

1'oaopah  Miu  (Nevada) i 

rrenton  Potteries  com. .IOO 

Preferred  ne-.v LOO 

Trow  Directory LOO 

jUnderw'd  Typewriter — Sse 
Union  Typewriter  com..  LOG 

1st   preferred 100 

2d  preferred 101. 

United  Cigar  Mtrs lOu 

c  Preferred 101 

United  Copper IOO 

Preferred t0< 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  63  1919. J-J 

Con  g  5s  1929 ..J-J 

3  U  S  Ind list  Alcoaoi  ___100 

ePreferred 100 

U  S  Steel  Corporation — ■ 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  6s  '61  not  opt.. 

U  STit  Gu  &  Indem loo 

Westchester  &.  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Wool  worth  (F  W)  Co  (w  I) 

Preferred  (w  1) 

'A  ortningi'n  Pump  pref. 100 


Bid 

Ask 

1112 

117, 

801" 

81 

*'s 

1 

1081- 

110 

143 

152 

80 

95 

85I4 

851t 

ll    10 

15 

n  30 

45 

10 

15 

40 

45 

130 

135 

105 

1073g 

«4 

% 

*S 

8I4 

170 

190 

84 

8 

12 

6 

7 

10 

15 

/   48 

65 

101 

1021, 

15 

25 

103 

H)5~ 

8 

11 

57 

,1 

8 

8'« 

73 

73U 

100 

110 

100 

181- 

201, 

021] 

240 

244 

100 

101 

9912 

101 

2 

4 

1   46 

50 

05 

75 

113 

115 

111 

112 

ID 

125 

100 

1001, 

30 

35 

7slg 

781, 

91 

9H, 

941" 

95 

255 

200 

270 

304 

140 



95 

*11- 

16, 

Lxch 

list 

.xea 

list 

*10 

•*  _• 

-3  2 

105 

108 

101 

1031, 

250 

260 

*h 

U 

30 

65 

26 

.... 

641, 

208 

212 

*3U 

4 

90 

94 

*73g 

7»l 

*Ug 

1>4 

H4 

i&« 

G8l2 

691| 

97 

99 

*912 

9* 

*3312 

40 

101 

105 

38 

43 

68 

72 

98 

1021, 

95 

105 

tk  Ex 

list 

113 

117 

190 

198 

108 

1081] 

123 

124 

29~5  " 

299"" 

1 

2 

2 

4 



'4 

;  10 

14 

!     1 

3 

38 

45 

105 

115 

15 

17 

4912 

511] 

87l2 

88 

610 

040 

325 

375 

300 

J 10 

5712 

5812 

ldil- 

1021, 

UJ 

101 

EXC 

list 

Exc 

list 

1   xc 

list 

98 

100 

89 

115 

120 

6"S 

''* 

4 

8 

50 

55 

30 

40 

it  >   E 

x  list 

38 

40 

107 

111 

98 

il>2 

44 

46 

rl04 

10512 

134 

2 

8 

12 

215 

70 

75 

110 

114 

89 

95 

102 

107 

10J 

105 

94 

08 

24 

29 

92 

9712 

11312 

1141, 

1131- 

1141, 

92l2 

100 

160 

166 

*153 

154 

73 

731] 

106 

107 

105 

..  mm 

.  tPttsiuro.     b  Lasts.     «  Sells  on  Stock  Excaanssj ;  but  not  very  active,     /  Fiatprlce.     n  Nominal     t  Sale  prica.      iNew  stock,     z  Ex-div.      VKx-tisUt& 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  retun 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  tw< 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  "We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someothei 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


BO  ADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  Bast. 

Ala  &  Vlcksburg. 

Vlcks  Shrev  &  P. 
AlaTenn  &  North.. 

Ann  Arbor 

Atcli  Topeka  &  S  Fc 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
0  Baltimore  dfc  Ohio. 

B  &  O  Cn  Ter  RH 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  It 
BufTRoch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jers. 

Central  Vermont 

Ches  &  Ohio  Lines. 
Chicago  &  Alton... 
Chic  Burl  &  Quincy 
p  Chic  Great  West.  . 
Chic  Ind  &  Louis  v. 
Chic  Memph  &  Gull 
ChlcMilw  &  St  Paul 

ChMll  &  Pug  Sd. 
rChic  &  North  West 
uChic  St  Paul  M  &  O 

ChicT  H  &S  E 

Cin  Ham  &  Dayton 
Colorado  &  Midland 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific.. 
Denver  N  W  &  Pac_ 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central.... 
Internat  &  Gt  Nor. 
olnteroceanic  Mex. 

Iowa  Central 

Kanawha  &  .Mich.. 
Kansas  City  South. 
KCMex  &  Orisnt.. 

Lehigh  Valley 

Lexington  &  i^ast.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 

s  Louisv  &  Nash 

Macon  &  Hirming'nj 

Maine  Central 

Maryland  &  Pcnna. 
a  Mexican  Railway. 

Mineral  Range 

MInneap  &  St  LouN 
Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Kashv  Chatt  &  StL. 
a  Nat  Rys  of  Mex.f  _ 
Nevada-Cal-Orcgon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Cliic. 
•  N  V  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  CUiStL. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  <-c  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lln'-s  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

October  __ 
October  .. 
September 
3d  wit  Nov 

Octobcr 

3d  wk  Nov 

October 

October  _ . 

September 

September 

September 

September 

3d  wk  Nov 

September 

3d  wk  Nov 

3d  wk  Nov 

3d  wk  Nov 

September 

September 

3d  wk  Nov 

3d  wk  Nov 

September 

3d  wk  Nov 

3d  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

October 

3d  wk  Nov 

July 

October  .. 
October   .. 
September 
September 
September 
3d  wk  Nov 
September 
3d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
September 
3d  wk  Nov 
September 

October 

October 

September 
October  .. 
3d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
October   _ . 
September 
September 
September 
3d  wk  Nov 
3  1  wk  Nov 
3d  wk  Nov 
September 
October   .. 
2d  wit  Nov 
October  .. 
September 
September 
September 
3d  wk  Nov 

October 

October  __ 

October 

2d  wk  Nov 
3  I  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 

September 
3d  wk  Nov 
3d  wk  Nov 
September 
3d  wk  Nov 
3d  wk  Nov 
September 
September 
Wk  Nov  11 
October  _. 
October  _. 

October 

October  .. 

October 

October  .. 
>otober  _. 
October  .. 
October  .. 
October  .. 
October  „ 
October    .. 


Current 
Year. 


S 

376,750 

159,599 

126,871 

12,900 

45,485 

9,945.875 

05,242 

2.7S2.164 

8,259,823 

139.955 

34  1. 370 

4,250,286 

6,274 

185,574 

211,211 

403,000 

2,226,000 

277,200 

2.568,892 

377,379 

628.190 

3  18,254 

8,084.807 

287,312 

113,162 

20,638 

5,962,267 

1.369.364 

7,004.093 

1,430,369 

156,369 

915,971 

203,352 

307,107 

60,551 

15,914 

25,053 

259,821 

1.893.826 

3,292,480 

490,200 

537,691 

24,211 

34,830 

20,984 

1.046,739 

53.089 

563,530 

5,205,847 

2,193 

85,210 

345,323 

951,384 

117,944 

53,755 

41,900 

7,191,031 

168,578 

699,027 

5,222,386 

237,000 

155,735 

09,393 

294,593 

860,200 

38.610 

3,465,305 

47,267 

114,164 

115,903 

1,139,205 

17,783 

983,022 

43,170 

150,700 

13.301 

98.939 

519,481 

82,044 

580,987 

1,145,000 

1,034,817 

1,117.385 

8,553 

5.512 

140.270 

38,086 

9,553,551 

1.351.609 

488,256 

368.328 

2,866.021 

2,097,280 

280.715 

122.688 

1,  1  12,323 

1,001,351 

500,939 

23073061 


Previous 
Year. 


S 

295,938 

169.190 

134.620 

8,303 

45,148 

9,931,805 

57,110 

2.557,255 

8.168,817 

133,345 

283,016 

1.170.981 

4.750 

198,704 

202,422 

363,100 

2.106,000 

293.600 

2,416,792 

376,619 

652,437 

346,608 

8,395,269 

288,618 

111,427 

10,263 

6.504,203 

1.162,399 

7.363,847 

1.626,046 

202,707 

872,256 

203,964 

381,902 

70,733 

11,906 

28,431 

190,880 

1.763,208 

3,046,594 

512,200 


26,963 

39,525 

20.645 
1,138,620 

64,150 

581,221 

5,115,689 

1,900 

84.185 
316.283 
910,786 
106,425 

46,377 

40,216 
9,579, 390 
160,657 
770,751 
5,318,924 
189,000 
164,514 

78,153 
313,402 
951,102 

39,183 
3.384,039 

46.398 

120,030 

116.171 

1,161,000 

16,188 
909,216 

42,284 
161,800 

15.249 

96,170 
491.567 

73,27:; 

670.119 
1,125,000 

970.82S 

1.219.724 

7,357 

6,046 

142,920 

34,276 

9.166,923 

4,399,008 

495.287 

327,011 
2,706,510 
2,868,096 

342,711 

117,5811 
1.634.951 
1,093.571 

500,823 
23652501 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


S 
,216,530 
553,874 
469,080 

33,803 
948,972 
,789,388 
,291,377 
,684,142 
,150,795(32 
406,820 
841,892 
,298.266 

17.804 
,972,836 
626.328 
,934,800  6 
,450.807  44 
,606.769  5 
,481,321  7 
,110.090  1 
,317,397 
,389,100 
144,928 
442,584 
,700.926 

61,165 
502,265 
064,428 
555,614 
922,109 
458,938 
796.644 
733.997 
037.095 

60,551 

63,669 
117.118 
780,276 
,644,014 
,595,751 
,113,348 
,459.855 
548.993 
737,665 
489,495 
014,008 
,403,178 
,631,067 
,587,865 
7,550 
275,502 
,151.023 
,486,516 
,510,361 
903,500 
840.316 
,487,256 
490.870 
016,951 
,902,153 
,071,824 
,264,085 
,442,400 
895,965 
,208,093 
669,217 
,393,641 
148,417 
320,311 
328.329 
,109.173 

56,886 
,911,326 
166,818 
,927,100 
290.701 
,910,886 
,286,015 


230 

12,156 

22,623 

3.024 

25,172 

160 

16 

430 

687 

37,618 

17,516 

1,994 

1,256 

10,822 

10,851 

1.109 

480 

5,810 

3,858 

1.970 

03.290 


928 
.089 
649 
956 
513 
0  59 
.629 
.415 
452 
,921 
,306 
,586 
,93  I 
,376 
,000 
.237 
,980 
.610 
.943 
,247 
,154 


12 


21 


09 


8 
,159,559 
605,123 
519,033 

23.870 

846,080 

,091,145 
,080,919 
.02  1,8  13 
,684,4  14 

407.932 

-26.400 

,130,578 

16,022 

,031,049 

594,784 
,326,000 
.070.759 
,134,651 
,227,399 
,000.435 
,354,400 
,211.090 
.849.678 
,305,759 
.599,113 
24.662 
,844,045 
,475,123 
,113,082 
,349,309 

031,660 
,579.002 

758,162 

,091,74  5 

70,733 

60,125 

131.681 

631.191 
,2  63,884 
,136,527 
,289,658 

529~,753 
850,713 
484,420 
,594.055 
,436,166 
,768,244 
,231.648 
8.016 
277,334 
,042,208 
.085,905 
,191,100 
758,332 
747,752 
,542,342 
476,017 
,186,401 
,451,728 
,889,419 
,295,514 
,424,209 
891,324 
,527.437 
738.155 
,409,082 
133,736 
363,548 
317,667 
,745,232 
51,694 
,617.580 
163.085 
,148,900 
303.194 
,265,546 
,740,426 

230,437 
,269.437 
.828,257 
,854.041 
,908.320 

173,142 
18.110 

438,213 

628,786 
,971.065 
.586.259 
,002,760 
,106.580 
,622.000 
,858,460 
.317,325 

481,447 
,305.257 
,876,975 
,118  5, 8  SO 
,117.018 


ROADS. 


N  Y  N  II  &  Hartf.. 
N  Y  Out  &  Western 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacitlc 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  ChcSs  StL 

Vandaila 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleighdb  Southport 

Reading     Company 

Phlla  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lines.. 

Rutland   

St  Jos  &  Grand  Isl'd 
St  Louis  &  San  Fran 
/Chic  &  East  Ill- 
Total  all  lines 

StL  Rocky  Mt  &  P. 

St  Louis  Southwest . 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  NO  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Term  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Paciflo  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


October  . . 
September 

October 

September 
September 
September 
September 
October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
October  _. 
October  .. 

October 

October  .. 

October 

October  .. 
October  .. 

October 

September 

October 

October 

October 

September 

August 

3d  wk  Nov 

October 

September 

September 

September 

September 

September 

September 

3d  wk  Nov 

September 

3d  wk  Nov 

October 

3d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
3d  wlc  Nov 
3d  wk  Nov 

October 

3d  wk  Nov 
3d  wk  Nov 
September 

October 

September 
September 
3d  wk  Nov 
September 
September 

October 

September 


Current 
Year. 


S 

5,735,127 
789,731 

315,061 

258,010 
3,478.301 
6. 008. 309 

706.337 

14353719 

20.210 

268,425 

876,743 
ll,26.i 

289,718 
1,201,495 
1.667.126 

446,619 
4,877,945 

453,119 
3,533,146 

919,701 

20449432 
10231175 
30680008 
1,609.287 
14,424 

4,116,724 

3,748,332 

7,865,056 

189,650 

88,383 

9,413 

6,188,324 

331,075 

154,863 

3,604,598 

1,357,993 

4,962,591 

141,941 

285,000 

748  299 

462,364 

11925,128 

1,250,490 

224,270 

184,490 

89,986 

48,767 

1,514 

410,190 

8.681 

22,059 

101,047 

8.002 

8,714.435 

152.155 

409.700 

541,832 

667,823 

732,388 

40,936 

781,779 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.*! 

Chicago  Indiana  &,  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincln  Chic  <Sc  St  Louis.. 

Vandaila 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  VV. 

Rio  Grande  Junction 

Rutland 

Texas  &  Paclllo 


Previous 
Year. 


571,071 
826,343 
335,527 
227.8  10 

3,220,664 

6,617,992 
753,157 

14237,>3t 

20,209 

295,272 

891.8  16 

11,030 

282,124 

1,17  1.251 

1,653,173 
451,608 

4.933,070 
446.106 

3,641.068 
962.560 

20281727 
10387929 
30069657 
1,453.528 
12,538 

4,003,362 

2,992,642 

6,990,004 

176,133 

97,160 

11,925 

6,622,782 

340  018 

150,903 

3,761,537 

1,329,236 

5,090,773 

177,849 

284,752 

634,845 

447,822 

12478,958 

1,232,861 

231,042 

184.514 

82.473 

48,599 

1,770 

386,605 

6,643 

20,894 

91,763 

6,741 

8,905,657 

107,181 

313,893 

604,986 

665,658 

010,041 

34,989 

791,358 


July  1  to  Latest  Date 


Current 
Year. 


5 

22,180 

2,673 

1,338 

77.1 

10,023 

16,70  1 

2,150 

54,59  1 

133 

1,007 

4,315 

67 

1,188 

4,358 

6.623 

2,818 

19,128 

1,882 

13,880 

3,499 


,322 
,741 
,430 
,62  I 
,935 

,960 
,0.(1 
.:  16 
,854 
,988 
,975 
,142 
,23  5 
,143 
.736 
,576 
,291 
,995 
,669 


80,590,945 

40,101 .018 

12063250! 

6,045,183 

42,534 


Period. 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 


Jan 
Jan 


Jan  1 


Jan 
Tan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 


Jan  1 


Jan 
Ian 
Jan 
Jan 
Jan 
Jan 
ran 
Jan 
Dec 


Jan    1 

Jan    ! 


to  Sept 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  (Jet 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Out 

to  Oct 

to  Oct 

to  Oct 

to  Aug 

to  Sept 

to  Nov 


15,109 

9,932 

25,042 

509 

106 

192 

22,953 

063 

455 

10,433 

3,958 

14,393 

393 

4,804 

2,227 

8,571 

45815, 

25,118 

4,499 

3,774 

1,802 

951 

45 

6,754 

35 

509 

1,641 

23 

32,191 

430 

1,161 

12.091 

1,893 

2,113 

122 

2,323 


,778 
.500 
,278 
,351 
,881 
,812 
,189 
.014 
,181) 
,247 
,480 
,728 
,293 
,394 
,913 
.549 
,975 
014 
883 
338 
978 
,513 
213 
121 
092 
,769 
,465 
,568 
,461 
,320 
,815 
,030 
,604 
,181 
,911 
,440 


Previous 
Year. 


22,046,413 

2, 739,2  IS 

1,246,136 

61,2  00(1 

9,290,862 

19,123,077 
2,337,54a 

55,250,101 
134,271 
1.115.074 
4,038,928 
64,676 
1,236,221 
4,370,268 
6,882,116 
2,813,264 

20,202,768 
1,886,264 

14,213,555 
3,758,282 

81,417,345 

41,626,399 

123043744 

5,716,375 

36,816 


Current 
Year. 


$ 
15,863, 
30.427, 
10,261, 
4,518, 
3,129, 
24,881, 
25,::  76, 

2,073, 

1,021, 
12,747, 

9,2  iO, 

4,073 

21  1268 

i299l0 

230 

2,399, 

8,999, 
110, 

2.780, 
10,560, 
15,742, 

5,401  , 
41,767, 

4,227, 
31  ,932 

8,269 
18743  1 
90,065 
277559 

2,557, 
13,687 


024 
585 
350 
751 
786 
790 
891 
516 
003 
907 
748 
520 
511 
773 
205 
137 
383 
950 
588 
038 
782 
122 
985 
I  5 1 

•IS  5 
004 
549 

1  12 
475 


24 


0 


33 


,892,138 
,679,040 
,571,178 
550,0711 
186  89S 
258,986 
,282,659 
963.772 
456,213 
,746,749 
,860,216 
61  8,965 
512,922 
,937,877 
898,160 
864,803 
372,616 
112,503 
211,816 
739,510 
767,631 
935,055 

36,827 
595.069 

28,265 
524.887 
585.302 

21,039 
911,422 
310,068 
835.686 
501,354 
003,356 
968.008 
105,910 
182,901 


Previous 
Year. 


14,831,499 
82,941,923 
41,299,387 

4,573,641 

3,032,345 

24,009,403 

2  5,039,728 

>,083 

1,074,413 
14,588,878 

9,326,409 

4,151,560 

213546809 

133798  975 

238,847 

2,606,816 

8,352,932 
112,262 

2,928,799 
10,508,539 
15,894,685 

5,237,757 
45,970,610 

4,309,288 
33,942,230 

8.634,210 

191290  578 

96,457.853 

287748  43.1 

742,713 

2,443,114 
14,025,743 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Sepl 

Sep: 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 


(39  roads) . 
( t2  ro 
(43  roads). 
U  i  roads). 
(43  roads). 
(4  4  roads) . 
(43  roads). 
(4  5  ro 

(43  roads). 

(44  roads) . 


Cur'nt   Year 


.428 


I 

15,216 

1  5.4 1  5,556 

20.440,514 

15,529,299 

18,204,214 

10,388,525 

23,098,784 

15.604,577 

15.775.73". 

15,175.025 


Prev's  Year\ 


14.517.572 

15,004,430 

19.832.136 

15.17  !,6  13 

15.661,237 

15,951, 183 

2  1,859,003 

15,17 

15,340,508 

15.20 


Inc.  or  Dec. 

% 

S 

+  698.836 

4.81 

+411.1  ' 

2.7S 

+  017,378 

3.11 

+  3  ie.ooo 

2.3  5 

+00 

+  137,0  12 

2.7  1 

+1,239,121 

5.08 

-t-  1 

3.30 

+  423, 227 

2.80 

— 91.200 

Monthly  Summaries. 


M  it-  i  ja  Curr.  Yr.  I- 

■y 242,179 

February    ..2  12,6  10 

March 242,080 

April 2  12,933 

May 2  13,170 

June    243,732 

July 2  14,508 

It 230,530 

aber. .230,918 

October     82.623 


rev. 
238 
238 
23  S 
239 
239 
240 
240 
227 
2  2  0 
81 


Yr. 
BOO 
603 
9  11 
132 
357 
012 
,08  I 
076 

,105 


Cur'nt  Year  Prev's   Year    Inc.  or  Dec 


215 
199 

21.S 
22:) 
2.11 
211 
243 
2  1 8 

72 


s 

,057, 

,3  3  7 
,177 
,012 
,63  7 

,810 
,054 
,308 


017 
2  >7 
18  1 
123 
771 

59  i 
805 


10,808,247 
202. 132.120 
238,330,009 
225,700,81  1 
23  1,339,874 
•38,  l  ..6,735 
235.169,887 
245,784,289 
2  19,014,235 

08.742.513 


+  4,218.770 
— 3,450,803 
—  11,339,128 
—  7,523.688 
— 4,607,103 
— 0,4:.0,702 
— 1,481,881 
— 1,907.635 
+  39,801 
+  3, 650, .",52 


2.01 

1.71 

4.7< 

3. 3  J 

2.01 

2.7 

0.01 

o.8( 

0.01 
5.21 

a  Mexican  currency,     e  Includes  the  Boston   <5e  Albany,   the   \  SW    fork  ct  a.v.i  t-c  N.  1.  Uy , 

the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  In  com  a  i  nlsslon.     /  i  telu  les    BvansvlUe   &  Terre   ilautt 

snd  Evansvllle  &  Indiana  ItR.     7  Includes  the  Cleveland  Lorain  &  Wheeling    By.    in    i>o\h    years,     n  Inoludes  icrn   Ohio    RH.     ;»  Include) 

wrnlngs  of  Maion  City  &  Ft  Dodge  an  I  Wisconsin  Minnesota  do  Pacific,  t  Includes  Louisville  &  Atlantlo  fro  n  July  1  1009  and  the  Frankfort  4 
Dlmlnnatl  from  Nov.  1  1309.  l  Includes  the  Mexican  Intcriatlonal  from  July  1910.  u  Includes  the  Texas  Central,  t?  Includes  not  only  operation 
revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  November.  The  table  covers  44  roads  and  shows  0.59%  de- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  November. 


Alabama  Great  Southern 

Ann   Arbor 

Atlanta  Birmingham  &,  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  <Ss  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 
Clncln  New  Orleans  &  Texas  Pac 

Colorado   &  Southern 

Denver  &  Hlo  Grande 

Denver  Northwest  &  Pacific 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven  &  Milw 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  <S;  StLouis 

Minneapolis  St  Paul  4  S  S  M- 

Chicago  Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

National  Railways  of  Mexico __ 

oblle  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western.. . 
Wabash 

Total  (44  roads) 

Net  decrease  (0.59%) 


1911. 


89 

45 

65 

185 

.in.". 

,226 

277 

628 

348 

287 

113 

184 

307 

490 

24 

20 

34 

53 

48 


986 
,485 
,242 
,574 

,000 
,000 
,200 
,190 
,254 
,312 
,162 
,490 
,107 
,200 
,211 
,984 
,830 
,089 
,767 


951,384 


237,000 

1.-15,73  5 

r,y,393 

1,139,205 

13,301 

98,939 

519,481 

580,987 

1,145,000 

1,117,385 

224,270 

6,553 

9,413 

285,000 

462,364 

1,251,490 

1,514 

410,190 

22,059 

101,047 

541,832 


1910. 


15,175,625 


$ 

82,473 
45,148 

57,110 

198,704 

363,100 

,106,000 

293,600 

652,437 

346,  168 

288,618 

111,427 

184,514 

381,902 

512,200 

26,963 

20,645 

39,525 

6.1,150 

48,599 

910,786 


189,000 

164,514 

78,153 

1,161,000 

15,249 

96,170 

491.567 

670.119 

1,125,000 

1,219,727 

231,042 

7,357 

11,925 

284,732 

447,822 

1,232,861 

1,770 

386,605 

20,894 

91,763 

604,986 


15,266,825 


Increase 


7,513 

337 

8,132 


39,900 
120,000 


1,586 
1,735 


339 


168 
40,598 

48.000 


2,769 
27,914 


20,000 


268 
14,542 
17.629 


23,585 
1,165 
9,284 


385,464 


Decrease. 


13,130 


16,400 

24,247 

"1,306 

""24 

74,795 

22,000 

2,752 

"4,695 
11,061 


8,779 

8,760 

21,795 

1,948 


89,132 

102.S42 

6,772 

804 

2,512 


256 


63,154 


476,664 
91,200 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

■ — — Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

5                    5  $  $ 

Atch  Top  &  Santa  Fe.b-Oct  9,945,875     9,931,805  ;3, 663, 325  j3, 762, 648 

July   1    to  Oct  31 35,789,388   36, 091, 145.711,761, 506  ;;13, 498, 835 

Atlantic  Coast  Line. a... Oct  2,782,164     2,557,255  878,210  801,045 

July   1   to  Oct  31 9,684,142      9,021,843  2,493.426  2,301,817 

Buffalo  Roch   &  Pitts. b-Oct       832,509          889,593  275,482  317,124 

July   1   to  Oct  31 3,368,833      3,369,847  1,109,648  1,298,960 

Canadian   Northern Oct  2,028,900     1,627,800  680,400  580,500 

July   1   to   Oct  31 6,501,800      5,225,800  1,776,100  1,572,000 

Canadian  Pacific. a Oct  11,207,992   10,229,370  4,681,105  4,505,161 

July  1   to  Oct  31 41,340,800   37,669,129  16,377,151  15,593,052 

Central  of  Georgia. b Oct   1,440,537      1,244,300  (2580,929  rf472,373 

July   1   to   Oct  31 4,750,807      4,295,951  dl, 531, 862  dl, 354, 466 

Chicago  Great  Western. b. Oct  1,252,261      1,233,918  405,644  367,532 

July  1   to  Oct  31 4,613,828      4,436,596  1,371,100  1,288,805 

Colorado  Midland.a Oct       203,352         208,964  43,680  35  263 

July   1   to  Oct  31 733,997          758,162  141,486  122,258 

Colorado   &  Southern. b-Oct  1,382,295     1,632,436  505,721  660  646 

July  1   to  Oct  31 5,124,935     5,996,434  1,887.557  2,120,450 

Cornwall.b Oct          15,914            11,906  8,365  5,963 

July   1   to  Oct  31 63,669            60,125  54,096  28,897 

Delaware  Lackawanna  &  West — b 

July  1  to  Sept  30 9,595,752      9,136,527  3,707,584  3  644  744 

Jan  1  to  Sept  30 27,007,999  26,654,640  10,384,893  11, 432^412 

Syracuse  Bing  &  N  Y — b 

July  1  to  Sept  30 307,954          302,623  118,954  136  636 

Jan  1   to  Sept  30 831,307          793,199  342,714  368|220 

Detroit   &   Mackinac. a.  .Oct       106,074           99,021  18,686  24  928 

July   1   to  Oct  31 425,713          418,413  94,877  127,821 

Erie. a Oct   5,205,847      5,115,689  1,535,218  1357  663 

July   1   to  Oct  31 20,587,865  20,231,648  6,066,929  5,963469 

Fairchild  &  Northeast. b-Oct           2,193             1,900  366  defl  661 

July  1  to  Oct  31 7.550             8,016  186  def9]091 

Georgia    RR.b Oct       345,323         316,283  113,456  110  543 

July   1   to  Oct  31 1,151,023      1,042,208  337,405  243492 

IowaCentral.a Oct       363,662         334,160  /jl05,434  h77  690 

July  1   to  Oct  31 1,237,984      1.188,486  71299.396  ft247,'769 

tflnteroceanic  of  Mexico. Oct       668,252         765,502  192,689  288  095 

July   1   to  Oct  31 2,834,316      2,860,196  930,750  1.06L560 

Kansas  City  Southern.b.Oct       860,200         951,102  325  298  387856 

July   1   to  Oct  31 3,208,093      3,527,437  1,123,632  1 ,3461763 

Lehigh  &  Hudson  River — b 

July  1  to  Sept  30 365,916          325,519  121,252  115  788 

Jan  1  to  Sept  30 1,107,653     1,035,304  398,931  39L852 

Minneap  &  St  Louis. a.-Oct       422,919         524,091  £108,916  fcl66  865 

July   1   to  Oct  31 1,622,302      1.925,442  fe403,695  fe602!745 

^National  Rys  of  Mexico. Oct  5,494,060      5,735,960  2,666,829  2  5'0  603 

July   1   to  Oct  31 21,756,055  21,325,339  9,832,674  8]806!718 

Nevada-Cal-Ore.b    Oct         37,714           38,018  12,185  '   16932 

July   1   to  Oct  31 136,728          151,712  51,247  72^05 

N  Y  Cent  &  Hud  Rlv  _   b  Oct   9,553,551      9,166,923  2,880  023  2  5902213 

Jan    1    to    Oct   31 86,427,585   82,941,863  24,700,396  21,922[o99 

LakeSh  &  Mich  So. b--Oct  4,351,609     4,399,008  1,936.163  1252  326 

Jan    1    to   Oct   31 40,261,350   41,299,387  14,052,588  12\593J991 

Lake  Erie  &  West  _b  -Oct       488,256         495,287  106,985  108  044 

Jan    1    to   Oct   31 4,518,754      4,573,641  931,605  l,037i298 

Chic  Ind  &  Southern _b  Oct       368,328         327,011  107  876  78  000 

Jan    1    to    Oct   31 3,129,783      3,032,345  736,591  72u]i  ,1 

Michigan  Central,  b-. -Oct  2,866.021      2,706,510  1,042,729  634376 

Jan    1    to   Oct   31 24,881,790   24,609,403  7,593,340  6,7641763 

ClevCin  Ch  &  St  L.b. -Oct   2,697,280      2,868,096  809,031  724 's'R 

Jan    1    to   Oct   31 25,276,891    25,039,728  6,824,513  5.725|216 

Peoria  &  Eastern. b._  .Oct       280,715         342,741  89  337  105  359 

Jan    1    to    Oct    31 2,673,516      2,909,083  542,077  823452 

Cincinnati  Xo.-thorn.b  Oct       122,688          117,580  24,374  18*233 

Jan    1    to    Oct    31 1.021,663      1.074,413  140,599  219485 


Gross  Earnings Net  Earnings ■ 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

N  Y  Cent  &  Hud  Rlv  (Con) —         $  $  $  5 

Pitts   &  Lake  Erie. b. -Oct   1,442,323      1,634,951  666,867  906,248 

Jan    1    to    Oct   31 12,747,907    14,588,878      6,269,391      7,987,020 

N  Y  Chic  &  St  L.b-.-Oct    1  ,001,351      1. (i93, 571  315,917  308,280 

Jan    1    to    Oct   31 9,250,748      9,326,499      2,519.711      2,874,783 

Toledo  &  Ohio  Cent. b-Oct       500,939  500,823  172,587  189,900 

Jan    1    to   Oct   31 4,078,520      4,151,566      1,280,721      1,509,512 

Total  all  lines. b Oct  23,673,061   23,652,501      8,151,889     6,973,808 

Jan   1   to  Oct  31 214,268,511  213546,809    65,591,532    62,178,470 

N  Y  New  Hav  &  Hart_b-Oct  5,735,127     5,571,071     2,089,656     2,074.653 
July   1    to  Oct  31 22,180,322   22,046,413    13,818,050    13,652.517 

New  York  New  Haven  &  Hartford — b 

July  1  to  Sept  30 16,445,194   16,475,341      6,272,616     6,319,242 

Jan  1  to  Sept  30 46,233,407  46,087,945   15,805.976   16,189,282 

N  Y  Susq  &  Western,  a  ..Oct       345,061         335,527         124,664         117,935 
July   1   to  Oct  31 1,338,430      1,240,136  438.724  355,681 

Pennsylvania  Lines — 

Pennsylvania   B«. a.. Oct  14,353,719   14,237,091      4,049,906     4,131,736 
Jan    1    to    Oct   31 129,916,773  133798,975   30,937,815   34,276,946 

Bait  Ches  &  Atl.a Oct         20,216  20,269  2,016  3,780 

Jan    1    to    Oct   31 239,205  238,847  48,093  53,734 

Cumberland   Valley. a.Oct       268,425         295,272  87,625         130,615 

Jan   1    to   Oct  31 2,399,137     2,006,816         679,778         932,646 

Long    Island. a Oct       870,743         891,846  92,058         171,181 

Jan    1    to    Oct   31 8,999,383      8,352,932      1,808,191      1,774,417 

Maryland  Del  &  Va.a-Oct         11,263  11,096  def  827  587 

Jan   1   to   Oct  31 116.950         112,262        def4,269  1,525 

N  Y  Phila  &  Norf.a.-Oct       289,718         282,124  75,923  62,635 

Jan   1   to   Oct   31 2,786,588     2,928,799         623.348         852,424 

Northern     Central. a. -Oct   1,201,495      1,174,251  171,365  110,831 

Jan   1   to   Oct  31 10,566,038   10,508,539  1,203,823  1,475,974 

Phila  Balto  &  Wash. a.Oct   1,667,126      1,653,173  414,777  345,234 

Jan    1    to   Oct   31 15,742,782    15,894,685  3,359,680  3,193,578 

West  Jersey&Seash.a-Oct       446,619         451,603  def21,896  7,374 

Jan    1    to   Oct   31 5,401,122      5,237,757  1,197,523  1,192,679 

Pennsylvania    Co.a Oct  4,877,945     4,933,070      1,472,965      1,596,980 

Jan   1    to   Oct   31 41,767,985  45,970,610   11,646,971    13,321,659 

Grand  Rapids&  Ind-a-Oct       453,119         446,106         102,217  79,273 

Jan    1    to    Oct   31 4,227,451      4,309,288  781,181  631,371 

Pitts  Cin  Ch  &  St  L-a-Oct   3,533,146      3,641,968  945,783  997,442 

Jan    1    to    Oct   31 31,932,607   33,942,230      7,942,371      7,773,722 

Vandalia.a Oct        919,761         962,560         218,764         259,971 

Jan   1    to   Oct   31 8,269,664     8,634,210      1,497,932      1,643,931 

Total — East  P  &  E_a-Oct  20,449,432   20,281,727     5,050,964      5,135,112 
Jan    1    to   Oct   31 187,494,485  191290,578   40,981,931    44,988,552 

Total— West  P  &  E.a-Oct  10,231,175    10,387,929      2.868,817      3,044,536 
Jan    1    to   Oct   31 90,065,064   96,457,855   22,781,998   24.194.209 

Grand  total  all  lines. a.Oct  30,680,608  30,669,657     7,919,781      8,179,648 
Jan    1    to   Oct   31 277.559,549  287748.433    63,763,929   69,182,761 

Reading  Company — 

Phila  &  Reading. b Oct  4,116,724     4,003,362  1,574,941  1,453,399 

July   1   to  Oct  31 15,109,778    14,892,138  5,066,002  5,227,095 

Coal  &  Iron  Co. b Oct     3,748,332   2,992,642  202,906  41,001 

July  1   to  Oct  31 9,932,500     8,879,040  def212,881  def353,803 

Total  both  companles.b  Oct  7,865,056      6,996,004      1,777,847      1,494,400 
July   1   to  Oct  31 25,042,278   23,571,178      4.854.111      4,873,293 

Reading  Company Oct        160,622         143,735 

July   1   to  Oct  31 658,843  581.832 

Total  all  companies... Oct         1,938,468     1,638,135 

July   1   to  Oct  31 5,512,954      5,455,125 

Rock    Island. b Oct   6,188,324  6,622,782  2,063,411  2,097,487 

July   1   to  Oct  31 22,953,189  24,282,659  6,540,007  7,097,870 

St  Louis  Southwestern. a-Oct  1,195,159  1,174,874  450,414  393,498 

July   1   to  Oct  31 3,957,553  4,079,019  1,246,945  1,080,125 

Southern  Paclfic.a Oct  11,925,128   12,478,958     4,545,227     4,619,330 

July  1   to  Oct  31 45,815,975   47,372,616    16,478,745    17,283,915 

Southern  Railway.b Oct  5,826,118      5,478,301      2,114,191      2,018,405 

July   1   to  Oct  31 21,313,300   20,342,512      7,214,156      6,788,002 

Mobile  &  Ohio.b Oct   1,146,792  916,392  401,656  285,852 

July   1   to  Oct  31 3,851,026  3,553,466  1,106,915  1,022,641 

Cln  N  O  &  Tex  Pac. b-Oct       832,937  808,416  276,762  326,434 

July   1   to  Oct  31 3,239,443  3,192,827  1,253,394  1,344,712 

Ala  Great  South _b Oct       424,300  399,075  131,834  127,349 

July   1   to  Oct  31 1,543,249  1,516,885  492,973  466,119 

Georgia  So  &  Fla.b--  -Oct       218,090  207,891  64,857  57,193 

July   1    to  Oct  31 805,510  798,254  197,514  194,273 

Ulster  &  Delaware — b 

July  1  to  Sept  30 389,984  415,187  161,396  164,913 

Jan  1  to  Sept  30 836,030  909,877  221,651  284,542 

Union   Paciflc.a Oct  8,714,435  8,905,657  4,003,869  4,052,659 

July   1   to  Oct  31 32,191,461  33,911,422  14,254,838  15.047,865 

Wrightsv  &  Tenvllle.  b-Oct  240,956  z34,080  19,397  17,784 

July   1   to  Oct  31 Z122.911  £105,910  38,903  43,630 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                          Year.             Year.  Year.  Year. 

$                     $  $  5 
Atlantic  Gulf  &  West  Ind  SS  Lines — 

(Subsidiary  Cos) Sept   1,292,624      1,262,316  188,925  230,915 

Jan  1  to  Sept  30 12,561,196    12,102,222  2,192,973  2,530,399 

Mexican  Light  &  Power. Oct  627,949  599,172  492.702  451,415 

Jan    1    to  Oct  31 5,793,852  5,220,867  3,892,412  3,678,254 

Pachuca  Lt  &  Power Oct  101,459  76,948  57,084  39,985 

Jan    1    to  Oct  31 962,009  603.577  597.452  426,249 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

d  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Oct.  1911  was  $539,293,  against  5433,783;  from  July  1  to  Oct.  31  was 
$1,368,913  in  1911,  against  $1,201,941  last  year. 

g  These  results  are  in  Mexican  currency. 

h  For  Oct.  1911  additional  income  is  given  as  showing  a  deficit  of  $2,980, 
aeainst  a  credit  of  $12,450  in  1910,  and  for  period  from  July  1  to  Oct.  31 
was  a  deficit  of  520.481  in  1911,  against  a  credit  of  $21,644  last  year. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  October  taxes  amounted  to  $383,957,  against 
8260,599  in  1910;  after  deducting  which,  net  for  October  1911  was  $3,279,- 
308,  against  $3,502,049  last  year.  From  July  1  to  Oct.  31  taxes  were 
$1,405,236  in  1911,  against  $1,202,951  last  year. 

k  For  Oct.  1911  additional  income  was  $11,392,  against  52,936  in  1910, 
and  for  period  from  July  1  to  Oct.  31  was  538,867  in  1911,  against  $34,181 
last  year. 

2  Includes  $231  other  income  for  Oct.  1911,  against  588  in  1910,  and  for 
period  from  July  1  to  Oct.  31  includes  $784  in  1911,  against  $337  last  year. 

Interest  Charges  and  Surplus. 

■ — Int.,  Rentals,  &c. — ■    — Bal.  rf  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  "Year.  Year. 

$  $  $  $ 

Buffalo  Roch  &  Pittsb.-.Oct       173,499  170,691       2155.770       a:208,523 

July  1  to  Oct  31    690,817  707,685       0-624,991        Z878.084 
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— Int.,  Rentals,  Ac. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

c  «  •                                    « 

Chicago  Great  Western.. Oct      223,431  220,802  2195,269       216*3,817 

July   1   to  Oct  31 907.903  821.526  2510,171       3)504,288 

Colorado  Midland ..Oct         88,820  29.820  cdef581      cdcf  1.529 

July   1    to   Oct  31 119.280  119.280  «lef29.345    cdef36.888 

Colorado  &  Southern    ...Oct       280,275  287.573  2251.343       2372.218 

July   1    to  Oct  31 1,112,642  1,082,261  2929,836  21,069.854 

Delaware  Lackawanna   &  West  — 

July  1  to  Sept   30 2.325,314  2,185,670  22,472, 505   21,905.460 

Jan"  1    to  Slept   30 6,959,796  6.985.989  26, 892, 601   27. 728. 333 

Syracuse  Bing  &   N  Y — 

July  1  to  Sept   30 37.017  34.119  2142,560       2156.471 

Jan  1   to  Sept  30 112.555  114.231  2422.451       2468.378 

Georgia  RR Oct        76,024  63,186  241,874        255,157 

July  1  to  Oct  31 268,484  326,128  2104,252   2dcf49,080 

Lehigh  &  Hudson  River — - 

Julv  1  to  Sept   30 79,678  73.605  252,441             42,183 

Jan*  1   to  Sept   30 240,518  225,989  2169.280          165.863 

Nevada-Cal-Oregon    Oct          5.329  4.379  27,171        213,309 

July   1   to  Oct  31 20.225  1  7,018  232,065         258,310 

N  Y  New  Haven  &  Hartford — 

Julv  1  to  Sept  30 5,115,364  5,324,195  23,133,087   22,951,706 

Jan  1   to  Sept  30 13,576,244  16,346,274211,763,279   28,109,506 

Reading  Company Oct       868,250  888,661  1,070,219         749,474 

July   1   to  Oct  31 3,473,000  3,554,642  2,039,954      1,900.483 

St  Louis  Southwestern    .Oct       196,559  183,719  2329,911        2254,067 

July   1    to   Oct  31 775,075  732,540  2726,704       2481,147 

Ulster  &  Delaware — 

July  1  to  Sept  30 66.313  68,448  2100,533       2101.797 

Jan  1  to  Sept  30 179,651  184,519  250,727       2109,021 

INDUSTRIAL  COMPANIES. 

— 77!/..  Rentals,  Ac. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Companies.                        Year.  Year.  Year.             Year. 

S  S  3                     $ 
Atlantic  Gulf  &  West  Ind  SS  Lines — 

(Subsidiary  Cos) Sept       155,979  156.299  32,946            71. file, 

Jan   1   to  Sept  30 1,426,795  1,487,692  766,178      1,042,707 

c  After  allowing  for  net  miscellaneous  debit  to  income. 
2  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


.Varna  of 
Road. 


American  Rys  Co September 

Atlantic  Shore  Ry October   _ 

cAur  Elgin  &  Chic  Ry  October.. 
Bangor  Ry  &  Elec  Co  October.. 
Baton  Rouge  Elec  Co  September 
Bingnamton  Railway  September 
Brock  &  Plym  St  Ry_  September 
Bklyn  Rap  Tran  Syst  August  .. 
Cape  Breton  Elec  Co.  September 
Carolina  Pow  &  Lt  Co  October    _ 
Cent  Park  N  &  E  Riv  August  _. 
Central  PennaTrac.  October   . 
Chattanooga  Ry  &  Lt  October... 
Clev  Painesv  &  East.  September 
Clev  Southw  &  Colum  October   _. 
Columbus  (Ga)  El  Co  September 
Coney  Island  &  Bklyn  August  — 
Dallas  Electric  Corp.  September 
Detroit  United  Rv.__  4th  wk  Oct 
D  D  E  B  &  Bat(Rec)|.\ugust  ... 
Duluth-Superior  Trac  October. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


East  St  Louis  fr  Sub 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Gal v- Houston  El  Co. 
Grand  Rapids  Ry  Co . 
Havana  Elec  Ry  Co 


September 
September 

October 

August 

September 

October 

Wk  Nov  26 


Honolulu  Raplil  'Iran 

&  Land  Co October.. 

Houghton  Co  Trac  Co!September 
Hudson  &  Manhattan  September 


111  nols  Traction  Co 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Rv  &  Lt  Co 
Milw  Lt.  Ht  &  Tr  Co 


September 

August 

September 
September 

August 

August 

October 

October 


Montreal  Street  Ry..  October 


Nashville  Ry  &  Light 
New  Orleans  Ry  <<e  Lt 
N  Y  City  Interboro. . 
N  Y  <fc  Long  Isl  Trac. 
N  Y  &  Queens  County 
Northam  Baston  (c  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co 
Ocean  Electric  (L  Ii 
Paducah  Tr  &  Lt  Co. 
Pensacola  i;ie"tri<-  Co 
Phila  Rap  Tran 
Port(Ore)  Ry.L&PCo. 
Puget  Sound  El  Co.. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  <5c  Powe 

St  Joseph  (Mo)  Rv.Lt 

Heat  &  Power  Co. . 

Sao  Paulo  Tr.  L  &  P. 

Savannah  Electric  Co 

Seattle  Electric  Co 

Second  Avenue  (Reel 
Southern  Boulevard. 
Sou  Wisconsin  Rv  Co 
StatenM  Midland... 
Tampa  Electric  Co.. 
Third  Avenue  (Rec)  . 
Toronto  Rallwav  Co. 
Twin  City  Rap  Tran  . 
Trl-Clty  Ry  &  Lt  Co 
'.'nderground  El  Ry 
of  London- 
Three  tube  lines 

Metropolitan    Dist. 
tinted  Tramways. 

Union  (Rec) 

t'nlonRv.CJ&KCoIlli 
United  Rys  of  St  L 
United  R  Rs  of  San  Fr 
'Reci 
Whatcom  Co  Rv  &  L 
Yonkers  RR  (Reel 
Ynii""<st  *  <~ihl'>  r>iv 


September 

September 
August  . . 
August  _. 
t  ... 
OctOD 
September 
October 

mber 
A  ig .ii  .t 

mber 

Octob 

Septf! 
August 

October 

;cr 

.••r 

mber 
August 

!t 

«r 

August 

mber 

August 

Octol 

Nov 
October  .. 


>v  25 
Wk  Nov  25 

Wk  Nov  25 

' 

::  l.er 

-r 

October  ..' 

t 

■mber 
I 


s 

417, 
23, 

156, 
53. 
10 
36. 
12 
2119, 
30 
39, 
56. 
69 
83 
34 
99 
41. 
81, 

131, 

260. 
53. 
96, 

197, 
56. 
67, 

139, 

130, 
93, 
41, 

42, 

25, 

377, 

598 , 

2146, 

45, 

124, 

24, 

1148, 

448, 

92, 

442 

179 

52  I  , 

26 

39 

116, 

14 

17, 

220 

136 

28 

22 

24 

1947 

540 

152 

40 


Previous 
Year. 


% 

392,479 

28.742 

154,359 

49,593 

8.880 

33,158 

11,975 

1972,238 

28.835 

35.562 

58,425 

68,365 

77,993 

33.647 

96.394 

39.236 

160,020 

119,804 

243,638 

54,036 

95,278 

211.249 

54,846 

58,504 

129,238 

110,145 

91.267 

41.954 


578 
369 
742 
129 
074 
418 
119 
302 
314 
392 
864 
494 
898 
677 
404 
816 
491 
249 
664 
666 
704 
030 
962 
970 
814 
685 
587 
430 

582 

675 
007 
350 

16212105. 
099  45 
767  115 
8541  24 
(150,1132 
150  406 


37, 

26 

323, 

529, 


332 
393 
132 
570 
531 
908 
831 
656 
979 
342 
089 
54  6 
801 
667 


89 
386 
I  (S3 
489 

2u 

40 

111 

14 

21 

208 

118 

24 

21 

23 


Jan.   1  to  latest  date 


002  1831 


764 
177 


11126.972 


91, 
315, 

- 

443 

90 

12, 

I  ft, 

34 

56 

312 

11  5, 

1  17, 

235, 


£14 
£12, 
£5, 
219, 
257, 
1  151 
700, 

32, 


4  42 

5  1  Ii 
428 
639 
HOC, 

3  1 5 
700 
136 

272 
757 

360 


503 

(60 

39 


118 
710 
493 
29! 
130 
995 
009 
226 
411 
919 
028 
688 
307 
4  58 
534 
318 
065 
626 
040 
342 
192 
1  17 
251 
265 
,067! 
485 
54  1 
277 


Previous 
Year. 


S 

3,070, 

308, 

1,415, 

471, 

79, 

272, 

94, 

14,514, 

236, 

260 

420, 

691 

728 

269, 

881 

330 

1,028 

1,037 

7,789 

404 

906 

1,756 

4  60 

504 

929 

966 

947 

1,951 


409,727 
229.897 
375.968 
019,711 
714,553109 
422.786 
962.237 
145,798 
969,721 
122.158 
943,671 
,087,632 
,4  10.175 
894.456 
191,411 
259,043 
835,574 
1  15.903 
180.101 
,210,088 
.  178,oor, 
95.961 
193,229 
212,389 


373, 
237 
902, 
292 
219 
423 
913 
139 
672 
863 
896 
712 
,3  1  i 
.618 
146 
243 
741 
138 
1  56 
,045 
.041 
88 
182 
199 


958 
473 
844 
777 
824 
696 
129 
820 
036 
409 
375 
474 
940 
381 
619 
028 
065 
613 
100 
713 
006 
761 
332 
514 
225 
136 
929 
241 

675 
449 
080 
602 
624 
409 
664 
Oil 
,4  to 
695 
007 
,796 
817 
471 
,662 
,055 
,712 
,982 
277 
,748 

,06  l 
,977 
,463 


,238,372  4,609 
,332,313  1,445 
248,857    233 


965,265  10,649.198 


87,61.-? 

255.628 

51.598 

481.157 

83,582 

10,799 

15,600 

32.607 

44.969| 

296,472 

379.721 

142,768 

222,217 


903, 
2,899, 

511, 
4.059, 
610, 
83 
161 
194, 

2.428, 
2 ,194 , 


306 
779 

410 

'.'83 
918 

■ill 

262 
283 
675 
539 
389 


974 

271 
756 


8,999.034 


854 
2. 106 

4  68 

4.155 

550 

7'.' 

182 

2.271 


363 
201 
182 
979 
712 
240 

a  is 

285 
954 

165 


720  £14,125 

231  £11,713 

215  £4.685 

88.",  212.512 

303  2  41.764 

471  10  11,837 

271  67 

33.781 
50.107 

•>  1   s  •>  -. 


99 
912 
291 

"     8 


£639.715 
£546,692 

£301-,, ',.76 
1  ,643,281 
2,275.  102 

6,51  I 
406,1  16 

27:. 
I  16 

1  7  ".    I  00 


£601 

£21)6 
1  .  186 
2 ,137 
9,597 

6,3:;  7 


.128 
,139 

,596 
,604 

.  5 1  5 
.  150 
,291 


Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earninos Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 
$555 

Atlantic  Shore  Ry.b Oct         23.369  28.742  387  8,048 

Jau    1    to   Oct  31 297.928  308,473  73,186  81,217 

Clcvc  Southw  &  Col. b---Oct         99,404  96,394  42,875  41,932 

Jan    1    to   Oct   31 945,618  881,619  412,382  369,096 

Federal  Light  &    Tract... Oct       138.308  127,343  57,053  54,886 

Jan    1    to  Oct  31 1,074,558  986.215  431,716  409.397 

Honolulu  Rap  Tr  &  L'd  b  Oct         42,582  37,118  19,970  20.221 

Jan    1    to   Oct   31 409,727  373,675  193,069  180,568 

Hudson  Valley  Ry — b 

July  1  to  Sept  30 210,069  231,051  94,813  93,606 

Jan    1    to  Sept  30 440,806  504,594  176,644  136,551 

Mexico  Tramway Oct       543,751  527,603  277,425  267,768 

Jan    1    to  Oct  31 5,089,920  4,885,622  2,623,215  2,488,192 

N  Y  State  Rys — b 

July  1  to  Sept!  30 1,028,836  947,265  399,452  387,776 

Jan   1   to  Sept    30 2,755,758  2,543,417  1,106,670  965,979 

Northern  Ohio  Tr  &  Lt.a. Oct      220,342  208,342  96,488  94,971 

Jau     1    to  Oct  31 2,240,088  2,045,748  1,005,730  922,519 

Porto  RlCO  Ry Oct          64,013  49,292  31,800  21,223 

Jan    1    to    Oct   31 610,413  453,906  312,259  220,692 

Schenectady  Ry — b 

July  1  to  Sept  30 335,771  352.479  156,755  163,214 

Jan  1   to  Sept  30 902,080  898,548  375,993  365,574 

Syracuse  Rap  Tran — b 

July  1  to  Sept  30 412,418  409,557  169,838  130.705 

Jan   1   to  Sept  30 1,194,506  1,145,807  444,181  367,678 

Troy  &  New  England — b 

July  1  to  Sept  30 16,315  16,375  9,998  10,122 

Twin  City  Rap  Trans. b.-Oct       655.591  645,358  341,676  336,615 

Jan  1  to  Oct  31 6,508,029  6,265,727  3,295,327  3,268,877 

Tri-City  Ry  &  Light. a. -Oct       235,360  222,217  105,833  90,930 

Jan    1    to  Oct  31 2,194,466  2,035,165  932,000  836,930 

UnitedRR'sof  San  Fran. Oct       700,271  670,295  343,765  319,484 

Jan    1    to  Oct  31 6,511,043  6,337,515  2.928,143  2,762,635 

Utica    &   Mohawk   Valley — b 

July  1  to  Sept  30 370,277  354,160  176,053  173,602 

Jan  1   to  Sept  30 997,567  942,354  452,808  407,057 

Winnipeg  Elec  Ry Sept       321,664  267,127  175,524  135,158 

Jan  1  to  Sept  30 2,825,637  2.298,384  1,433,507  1,144,626 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

■ — Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 
§555 

Cleveland  Southw  &  Col. Oct         30,070  29,794  213,411  212,831 

Jan    1    to  Oct  31 300,862  297.939  2118,047  278,084 

Honolulu  Rap  Tr  &  L'd.. Oct           6,638  6,971  213,706  213,683 

Jan    1   to   Oct  31 65,913  65,789  2131,498  2120,476 

Hudson  Valley  Ry — 

July  1  to  Sept  30 71,761  67,509  224,197  227,065 

Jan  1  to  Sept  30 207,844  196.611  2dcf29,084  2dcf58,167 

N  Y  State  Rys — 

July  1  to  Sept  30 214.773  204,924  2423,385  2304,274 

Jan  1  to  Sept  30 628,686  558,111  21.007. 399  2780,828 

Northern  Ohio  Tr  &  Lt. .Oct         44.321  43,367  52,167  51,604 

Jan    1    to  Oct  31 443.390  433,528  562,340  488,991 

Schenectady  Ry — 

July  1  to  Sept  30 38,045  38,554  2121,678  2127,507 

Jan  1  to  Sept  30 113,261  112,247  2271,619  2261,942 

Syracuse  Rap  Trans — ■ 

July  1  to  Sept  30 71,958  96,491  298,298  234,345 

Jan  1  to  Sept  30 244,752  288,232  2200,399  280,072 

Troy  &  New  England — 

July  1  to  Sept  30 2,835  2,824  27.320  27,436 

Twin  City  Rap  Trans Oct       140,079  140,321  201,597  196,294 

Jan    1    to  Oct  31 1,400,792  1,401,973  1,894,535  1,866,904 

Tri-City  Ry  &  Light Oct      C70.263  58,504  35,570  32,426 

Jan  1  to  Oct  31 C634.006  585,421  297,994  251,509 

Utica  &  Mohawk  Valley- 
July  1  to  Sept  30 74.533  73,960  2103,442  2100,439 

Jan  1  to  Sept  30 221,539  221,233  2233.966  2187,896 

c  Includes  dividends  on  preferred  stock. 
2  After  allowing  for  other  income  received. 
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c  These  figures  are  for  consolidated  company. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Nov.  25.     The  next  will  appear  in  that  of  Dec.  30. 

Chicago  &  Alton  Railroad. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  T.  P.  Shonts  says  in  substance: 

Road,   Ac. — Miles  operated  increased  during  the  year  as  follows:   Lease 

of  the  Rutland  Toiuca  &  Northern  RR.,  Rutland,  111.,  to  Granville,   111.. 

main  track  27.03' miles  and  Bide  tracks  8. 90   miles;  total.  35.93  miles:  new 

■nil  main  track,  46.53  miles;  new  side  tracks — net — 22.77  miles;  total 

all   tracks.    105.23   miles.  - 

Revenues. — Cross  operating  revenue  was  514.592,592,  an  Increase  of 
Si  .234.014,  or  9.24%,  and  is  the  largest  in  the  history  of  the  oompany. 

Revenue  from  freight  traffic  was  39,215,172,  an  increase  ol  SI  .009, 824, 

or  13.13%;  tonnage  carried  was  9,484.618.  an  ■  ol  972,936  tons,  or 

11.43%.     Commercial  conditions  In  the  terrlto  been  ex- 

onally  good.     \  ory  satisfactory  results  have   been   accomplished  In 

adustrlal  way,  a  lane  numbei   of  n<  a  Industries  having  been  located 

at  dlfferem  points  on  your  line  or  road. 

-  from  passenger  traffic  was  34,265,988,  an  Increase  of  $129,- 

393,  or  3.13%.     Pa    ■  1         train  mileage  Bhon  1  a  d  orease  ol  24,908  miles, 

72%.     Passengers  oarrli  a  decrease  ol  51,586  1         .  or  1  85%. 

The  picnic  trains  between  Chicago,   Lernom  and  Joliet    on   which    18,450 

passeni  era  were  handled  in  1909-10,  weri  discontinued  entirely  In  1910-11, 

and   in   consequence  of  labor  troubles  at   th<    mine'-  .11  of 

shuttle  train  service  between  Springllelil  and   the  Slate   Fair  grounds,   the 

, .:      .        .  1  shuttle  trains  at 

Spri:  ounted  to  37,00  urea  from 

the  total   number  of  pa  '       Bates  an   In- 

oxlmately  ."..-.,000  in  ear'd, 

o,v  epenses. — Thesi  1   ol  11,806,428,  or  20.91%. 

expenditures    for    maintenance  of  way  and  structures  were  31,739.- 
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917,  an  increase  of  $243,432,  or  16.2%,  of  which  $30,505  was  due  to  In- 
oreaso  in  wages  of  employees.  7,287  tons  of  new  rail  and  410,335  ties  were 
put  1"  track.  There  was  expended  $1 ,097  per  mile  of  road  for  maintenance 
of  way  and  structures. 

The  expenditures  for  maintenance  of  equipment  were  $2,395,997,  an 
Increase  of  $902,294,  or  60.41%,  practically  all  of  which  was  in  repairs 
of  equipment.  Of  the  total  increase,  $17,409  was  due  to  increase  in  wages 
of  employees. 

Average  Cost  for  Repairs  and  Renewals  per  Unit,  Based  on  Number  Owned 
at  Beginning  of   Year. 
Per  Mile.    Per  Locomotive .  I'rr  Pass.  Car.   Per  Freight  Car. 

1910-11 $1,697  $3,891  $923  $71 

1909-10. 1,499  2,977  70(1  26 

While  the  year's  expenditures  for  maintenance  of  equipment  have  been 
unusually  heavy,  further  expenditures  are  necessary  to  bring  the  equipment 
up  to  a  desired  condition,  and  with  this  end  in  view  there  has  been  a  continu- 
ation of  these  heavy  expenditures  since  the  close  of  the  fiscal  year. 

During  the  fiscal  year  46  locomotives  were  added  to  the  equipment,  the 
great  majority  of  which  were  of  a  much  heavier  type  than  those  formerly 
in  service,  and  required  greater  expenditures  for  maintenance  (see  sale  of 
$722,000  5%  equipment  notes  dated  Oct.  1  1910  in  V.  91,  p.  1095. — Ed.). 

Transportation  Expenses. — The  expenses  for  conducting  transportation 
were  $5,405,471,  an  increase  of  $607,789,  or  12.67%,  of  which  $102,786 
was  due  to  increase  In  wages  of  employees. 

During  August  1910  traffic  was  the  heaviest  in  the  history  of  the  road, 
which  caused  a  congestion;  this  due  to  the  fact  that  the  strike  of  miners  in 
the  State  of  Illinois  was  just  ending,  which  resulted  in  an  unusually  heavy 
movement  of  coal. 

Taxes. — While  taxes  for  the  cal.  year  1910  show  a  small  decrease,  we  feel 
that  the  taxes  against  your  company  are  excessive,  and  the  question  is  giving 
your  management  much  concern.  The  total  amount  paid  in  taxes  account 
of  year  1910  was  449,927,  a  decrease  of  $9,706,  or  2.1%.  Since  1905  there 
has  been  an  increase  of  $72,499.  or  19.2%,  in  the  yearly  tax. 

Improvements. — The  reinforced  concrete  subway  at  Main  St.,  Normal, 
and  the  overhead  viaduct  at  Lydia  Ave.,  Kansas  City,  have  been  finished, 
eliminating  dangerous  grade-crossings.  The  work  of  reducing  grades  and 
double-tracking  the  road  from  Bloomington  to  Atlanta  and  from  lies  to 
Nilwood,  including  the  construction  of  passing  sidings,  and  automatic 
block  signals,  has  been  completed.  The  Joliet  track  elevation  work  has 
progressed  satisfactorily  a"d  a  part  of  the  permanent  tracks  on  the  eleva- 
tion laid;  foundations  for  the  new  union  station  have  been  completed,  plans 
for  the  station  itself  have  been  agreed  upon  by  the  companies  interested, 
and  the  work  of  constructing  the  building  started.  The  improvements  at 
Bloomington  terminals  are  now  in  service,  including  a  new  44-stall  round- 
house, 100-ft.  turntable,  two  200-ft.  cinder  pits,  two  100,000-gallon  water- 
tanks  and  a  new  600-ton  coaling  station. 

The  work  of  bank  protection  on  the  Missouri  River  has  been  continued 
above  our  bridge  at  G'asgow,  to  retard  erosion  and  keep  the  river  within 
its  channel.    The  new  passenger  station  at  Lincoln  should  soon  be  finished. 

Elevation  work  has  continued,  and  the  tracks  in  the  city  of  Chicago  have 
been  elevated  as  far  south  as  Western  Ave.  Boulevard  and  across  that  street 
on  pile  trestles,  which  will  be  replaced  by  permanent  structures.  In  com- 
pliance with  ordinances,  the  elevation  of  roadbed  and  tracks  south  of 
Brighton  Park  Yard  from  Albany  Ave.  to  a  point  south  of  Kedzie  Ave. 
has  been  started. 

Additions  and  Betterments,  Aggregating  (net)  $1,934,142 
Rolling  stock    ($908,936)    and  pass,  cars   ($7,079),   less  credits    $863,386 
Road  (notably  Increased  weight  of  rail,  $48,919:  add'l  main  tracks, 

$222,835;  sidings  and  spurs,  $90,614;  terminal  yards,  $117,72  1: 

elimination  of  grade  crossings,  $102,144;  shops,  engine  houses 

and  turntables,   $268,590;  water  and  fuel  stations,   $64,913; 

interest  and  commissions,  $70,122) 1,070,756 

General. — The  necessity  for  a  proportionate  advance  in  rates  of  trans- 
portation to  compensate  increased  cost  is  still  prominently  before  your 
management.  The  average  rate  per  ton  per  mile  in  1901  was  0.723c;  in 
the  year  1911,  0.606c.  The  ratio  of  operating  expenses  and  taxes  to  gross 
operating  revenue  in  1901  was  65.50;  in  1911,  74.47. 

Federal  legislation  and  the  requirements  of  State  executives  relating  to 
safety  devices  and  the  hours  of  service  of  train  operators,  dispatchers 
and  switchmen  have  very  materially  increased  operating  costs. 

Notwithstanding  very  substantial  increases  in  wages  granted  to  shopmen, 
switchmen,  freighthouse  men,  section  men  and  others  during  the  year,  the 
unrest  in  labor  circles  still  exists,  and  their  demands  are  constantly  before 
us  in  some  form. 

The  strike  of  coal  miners  in  Illinois  during  the  spring  of  1910  extended 
ovtr  into  the  months  of  July  and  August  of  the  present  fiscal  year,  resulting 
in  a  material  increase  in  the  cost  of  fuel. 

Lease. — On  Oct.  1  1910  your  company  leased  the  Rutland  Toluca  & 
Northern  RR.,  running  from  Rutland,  111.,  to  Granville,  111.,  27.03  miles, 
and  crossing  your  road  at  Custer,  111.,  for  999  years  on  a  guaranty  of  prin- 
cipal and  interest  on  $225,000  1st  M.  4%  bonds.  This  property  serves  a 
rich  agricultural  and  mining  territory  and  will  be  a  valuable  'feeder  for 
your  road.     (See  bond  offering,  V.  93,  p.  408) . 

[The  regular  dividends  at  the  rate  of  4%  per  annum  have  been  continued 
on  the  $879,300  cumulative  participating  and  prior  lien  pref.  shares,  but 
the  last  semi-annual  dividend  (2%)  on  the  non-cumulative  4%  pref.  stock 
was  paid  in  Jan.  1911 .     No  dividend  on  common  stock  since  Feb.  1910. Ed.] 

RAIL,  BALLAST,  BRIDGES,  &c,  IN  MAIN  LINE  AND  BRANCHES 
OWNED   ON  JUNE  30. 

1.  Rail—  100-/6.     80-26.   75-16.     70-lb.  65-26.  60-26.  56-26.  52-26       Total 
1911, miles    25.28   883.78    50.83    111.37      6.10   58.00   31.12   33  63    1  200  71 
1910, miles 858.45   54.41    111.87      6.10   58.60   31.12      6.60   l'l27.15 

Ballast . —  Miles  of 

2.  Ballast —           Stone.     Gravel.   Cinders.    Slag.      Soil.  Bridges  Total 
Main  line,  miles. .555.08      142.76      139.86      23.34          __           5  04  860  08 
Branches,  miles..   46.81        56.00     128.34      16.94     81.20        5.34  334'63 

Total,  miles... 601. 89  198.76  268.20  40.28  81.20  10.38  1  200  71 
Total  June  30 '10.618.46      163.05      197.99     56.00     81.44     10.21    l'l27'l5 

3.  Bridges.      Aggreg.  Length  Bridges  (ft.) . —  Trestles,      Cross'gs  (No  ) 

&c. —  Stone.  Steel.       Concrete.    Wood.  (ft.).    Highway   Rwn 

1911     304  28,545  61  640  26,261  38  8 

1910     304  27,462  ..  640  25,553  36  8 

Between  June  1899  and  June  1911  the  total  tractive  power  of  the  loco- 
motives in  service  was  increased  from  2,874,520  lbs.  to  9  914  243  lbs 
or  244.90%;  the  total  capacity  of  the  freight  equipment  in  service  was 
increased  from  131 ,890  tons  to  473.797  tons,  or  259.23%  (having  been  how- 
""r,  479,383  in  June  1910);  and  the  average  capacity  per  car  was  in- 
ised  within  this  period  from  21.52  tons  to  40.04  tons    or  86  06"' 


ever 
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OPERATIONS  AND  FISCAL  RESULTS. 
1910-11.  1909-10.  1908-09. 

998  998 


1,018 


Miles  June  30 

Operations,  Ac. — 

Tons  rev.  freight  carried     9,484,618        8,511,682  8  437  278 

Tons  rev.  fr't  carr.  1  m.1520839,146  1363210,565  1339954*801 

Fr't  rccts.  per  train  mile              N2.40                $2.29  $2  34 

Fr't  rec.  p.  ton  p.  mile..      0.606  cts.        0.598  cts.  0  572  cts 

Rev.  passengers  earned.      3,781,436        3,833,022  3  828  056 

Rev.  pass.  carr.  1  mile. .216,375,657   218,496,830  209,859*470 

Rccts.  per  pass,  per  mile      1.972  cts.        1.8S3cts.  l.S22cts 
Reels,  per  pass,  train  m. 

(in:-!,  mail  &  express) .              $1.46                $1.42  $133 

Av.  rev.  tr.  load  (tons)  _                 396              383.07  409  99 

Gross  revenue  per  mile.         $14,330           $13,384  $12,525 

REVENUES  AND  EXPENSES. 

Operating  Revenues — ■      1910-11.          1909-10.  1908-09 

Freight $9,215,172      $8,145,347  $7,640,946 

Passenger 4,265,988        4,136,595  3,824  144 

Mail,  express  &  misc.      1,111,359        1,076,533  1,035'59"> 


1907-08. 
998 

7,855,315 

1256931.872 

$2.48 

0.610  cts. 

3,427,982 
189,430,982 

1.854  cts. 

$1.39 

■  !(";. <m 

$12,126 


1907-08. 
$7,671,477 
3,511,410 

919,903 


$14,592,519  $13,358,475  $12,500,682  $12,102,790 


Expenses — 

Malnl  .  of  way  &  struct.  $1,739,917  $1,496,484 

Transportation  expenses  5,405,474  4,797,685 

Maint.  of  equipment...  2,395,998  1.493,703 

Traffic  expenses 494,685  470,092 

General  expenses 410,562  382,243 


$1,220,1491  $5,272,914 
4,077,135] 

1,248,746  1,558,466 

504,398  483.688 

358,170  343,349 


Total  oper.  expenses. $10,446, 636      $8,640,207      $7,408,598      $7,658  416 
Net  operating  revenues.   $4,145,883     $4,718,268      $5*092'o84     $4*444*374 


INCOME  ACCOUNT. 
1910-11. 

Net  operating  revenues $4,145,883 

Interest  on  stocks  and  bonds 1,705 

Miscellaneous  Interest  and  discount.  9,779 

Other  income dcf.26,280 

Total  net  Income 

Deduct — 
Taxes 

Hire  of  equipment — balance 

Rentals  paid — balance 

Miscellaneous  interest 

Interest  on  bonds 

Interest  on  collateral  notes 

Interest  on  equipment  notes 

Dividends  on  guar,  stocks  (rentals) 
Discount  on  securities  written  off. 
Divs.  on  prior  lien  and  partic.  stock. ( 

Dividends  on  preferred  stock (2 

Dividends  on  common  stock 


1909-10. 
$4,718,268 
2,908 


def.16.970 


1908-09. 

$5,092,084 

3,787 

99,886 

def.9,656 


$4,130,987      $4,704,206      $5,186,101 


$422,604 
561,083 
137,417 


2,205,288 


$447,434 

245,179 

197,990 

9,604 

2,199,057 


$380,153 
195,543 
171,994 


331  ,936 

247,774 
67,411 
2%)17,586 
%)390,880 


249,334 

241,024 

42,596 

(6  %)  52 ,758 

(4)781.700 
(2)390,856 


Total  deductions 
Balance,  deficit 


Assets — 

Road,  fran.,  &c.l 

Equipment a 

Securs.  pledged. 

Sec.  of  &adv.  to 
affil.,<S.-c.,cos_ 

Real  estate,  &c. 

Cash 

Agents  and  con- 
ductors  

Traffic, &c.,bals. 

Cos.  &  lndlvid'ls 

Material  &  supp. 

Misc .  accounts . . 

Deposited  to  re- 
deem sinking 
fund  debens.. 

Disc,  on  securs. 

Unadjusted  fght. 
claims 

Oth.  def.  charges 

Conting.  assets. 


191] 

$ 

01,238 

10,084 
63,821 

c600 
9 

720 

611 
380 

706 

797 

40 


BALA  :■:<  'E 

1910 

S 

000   100.240, 

852     15,356, 

894        3,784, 


433 

001 
955 


476 
9 

1,915 


...    $4,381,979      $4,857,592 
$250,992  $153,386 

SHEET  JU.XE  30. 

1911. 
Liabilities —  $ 

Capital  stock...  39,955,500 
Guaranteed  stks.  3,693,200 
Funded  debt  (see 

Ry.&Inrl.Sec.)  71.249,000 
Equip,  tr.  notes.  4,502,500 
Bills  payable...  2,320,200 
Vouchers 1,235,187 


133 

713 
893 

"SO 
001 


229 

232 

200  576 

729  822 

505  30 


277 ,3S2 


1 
307 


41 
143 


,017 
,974 

,025 
859 


144 
553 

203 
127 

4 


178 
433 
910 


348 
734 

938 

152 

22.. 


Wages 
Traffic.  &c.,bals 
Agents'  drafts.  _ 
Matur  .int.,  divs.. 

&c,  unpaid.. 
Misc.  accounts.. 
Taxes  accrued.. 
C.<fc  A.  divs.  dec. 
Accrued  int.  and 

guar,  divs 

Oper.  reserves.. 
Oth.  def.  credits 
Coming,  liabtls. 
Pront  and  loss.. 


406,001 
491,425 
139,892 

■!  :4,732 
411,276 
210,558 


471,770 

"34".  130 

"  ~d44,~o§2 


2,017,462 

300,000 

213,00-1 

241,024 

291,065 

(8%)  70,344 

(4)781,760 

(4)781,712 

$5,444,721 
$258,020 

1910. 
8 
39,955,500 
3,693,200 

71.510.000 

;  ,500 

575,000 

1,278,128 

435,455 

172,281 

157,433 

437,547 

98.280 

222,598 

408,466 

444,314 

303 ,833 

30,401 

4,229 

256,522 


Total 125,705,963  124,523,687       Total 125,705,903  124,523,687 

a  After  deducting  $602,204  reserved  for  accrued  depreciation.  6  Securities 
pledged  include  in  1911  (total  par  value  SO, 815,200  and  book  value  83,821,894), 
viz.  §3,000,000  K.  C.  St.  L.  &  Chicago  RR.  pref.  and  5157,100  common  stock; 
$989,300  Louisiana  &  Missouri  River  RR.  pref.  and  82.268,800  common  stock; 
$100,000  Kansas  City  Term.  Ry.  common  stock  and  $300,000  Mississippi  River 
Bridge  Co.  com.  stock,  c  Consists  of  securities  of  affiliated  and  other  companies 
(total  par  value  81,311,145  and  bock  value  8577,072)  including  Joliet  &  Chicago  RR. 
guaranteed  stock,  85,000;  Peoria  Ry.  Term.  Co.  stock,  $500,000,  bonds,  S140.000, 
and  notes  secured  by  its  1st  M.  bonds,  5177,030,  and  to  be  secured  by  1st  ref.  M. 
bonds  when  issued.  $141,380;  Terminal  Ry.  Ass'n  of  St.  Lotas  stock,  8205,800; 
Kansas  City  St.  Louis  &  Chicago  RR.  c  >m.  stock,  S500;  Louisiana  &.  Missouri  River 
RR.  pref.  stock,  810,500,  and  com.  stock,  832,700;  Rutland  Toluca  &  Northern  RR. 
stock,  897,000;  Springfield  Hotel  Co.  stock,  $1,000;  misc.,  $185;  advances,  823,361. 
d  After  adding  profit  on  sale  of  Kansas  City  Union  Depot  stock,  845.000,  and  misc. 
adjustments,  SI 80,722,  and  deducting  ioss  on  property  abandoned,  $82,502,  and 
miscellaneous,  8104,159. — V.  93,  p.  1259.  939. 

Norfolk  Southern  Railroad  Co. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  and  General  Manager  E.  T.  Lamb,  Norfolk,  Va. 
Oct.  16  1911,  wrote  in  substance  (see  also  bond  offering  on 
a  subsequent  page   and   acquisitions   noted   last  week,   p. 
1463.— Ed.): 

Results. — The  operating  revenue,  $2,955,671,  shows  an  increase  of  $265,- 
201;  operating  expenses,  $1,833,293,  an  increase  of  $168,500,  and  net  op- 
erating revenue,  $1,122,378,  an  increase  of  $96,701.  The  operating  income 
(after  taxes)  was  $1,052,718,  being  an  increase  of  $105,351,  and  the  other 
income  amounted  to  $70,091,  or  an  increase  of  $51,324  (chiefly  due  to  a 
dividend  of  $50,000  from  the  John  A.  Roper  Lumber  Co. — Ed.).  Interest 
accrued  on  funded  debt  decreased  $474 ,817  as  a  result  of  the  reorganization. 
The  net  corporate  income,  $610,450,  contrasts  with  a  deficit  of  $43,234  in 
1909-10.  Three  quarterly  dividends  of  14  of  1%  each  have  been  paid,  call- 
ing for  S240.000  and  leaving  a  surplus  for  the  late  year  of  S370.450.  The 
reorganized  company  having  begun  operations  May  1  1910,  the  results  for 
the  year  ending  June  30  1910  are  shown  for  comparison  only. 

Gross  Operating  Revenues  per  Mile  of  Road — Years  ending  June  30. 

1910-11.  1909-10.  1908-09.  1907-08. 

Gross    $4,863  $4,467  $4,155  $3,915 

For  the  past  fiscal  year  the  number  of  tons  of  freight  carried  increased 
6.8%  over  1909-10;  the  number  of  tons  one  mile  increased  11.3%.  The 
average  number  of  tons  per  loaded  car  mile  increased  3.5%,  but  the  average 
number  of  tons  per  train  mile  decreased  from  184.70  in  1910  to  152.04  in 
1911,  due  to  the  operation  of  a  fast  mixed  train  service  between  Norfolk 
and  Raleigh  ami  Norfolk  and  Goldsboro.  The  number  of  passengers  carried 
increased  10.6%  and  the  No.  of  passengers  carried  1  mile  increased  6.4%. 

Average  Cost  cf  Repairs  per  Locomotive  and  per  Car  Owned  for  the  Year. 

Locomotives.       Passenger  Cars.    Freight  Cars. 

1910-11 $1,382  $455  $40 

1909-10 1.163  403  31 

The  average  amount  expended  per  mile  of  road  was  $568,  as  compared 
with  $513  for  1909-10,  an  increase  of  10.9%.  Cross-tics  used  in  renewals, 
171,474,  against  164,658  in  1909-10;  of  these,  20,197  were  creosoted  in 
1910-11  and  5,181  in  1909-10.  4.3  miles  of  new  70-lb.  steel  rail  were  laid 
in  the  main  line  track,  replacing  a  like  amount  of  60-lb.  rail.  New  ballast 
placed  in  the  track:  Sand,  5,336  cubic  yards;  crushed  stone,  1,870  cubic 
yards;  oyster  shells,  128,329  bushels.     Four  new  track  scales  were  installed. 

Funded  Debt. — On  Oct.  1  1910  the  company  executed  a  "first  and  refund- 
ing mortgage"  to  secure  an  authorized  issue  of  $12,000,000  5%  bonds,  due 
Jan.  1  1960.  On  the  same  date  there  was  also  executed,  to  provide  funds 
with  which  to  discharge  all  outstanding  Norfolk  &  Southern  Ry.  Co.  collat- 
eral trust  notes,  receiver's  certificates  and  obligations,  Raleigh  &  Pamlico 
Sound  RR.  1st  M.  bonds  and  Suffolk  &  Carolina  Ry.  gen.  1st  M.  bonds,  a 
collateral  trust  indenture,  dated  Oct.  1  1910,  securing  $4,360,000  6°^,  col- 
'1  trust  notes,  the  $5,780,000  bonds  issued  under  the  "first  and  refund- 
ing" mortgage  being  pledged  as  collateral. 

An  authorized  issue  of  $12,000,000  bonds  being  deemed  insufficient, 
a  new  "first  and  refunding  mortgage"  dated  Feb.  1  1911  was  executed  on 
May  10  1911,  securing  an  authorized  issue  of  $35,000,000  bonds,  due  Feb.  1 
1901 .  Simultaneously  the  mortgage  of  June  15  1910  and  the  collateral  trust 
indenture  of  Oct.  1  1910  were  discharged. 

Purposes  for  which  the  $35,000,000  First  and  Ref.  Bonds  Are  Issuable. 

General  corporate  purposes $8,100,000 

To  retire  underlying  5%  bonds  [N.  &  S.  RR.  1st  M.,  $1,655,000; 

N.  &  S.  RR.  1st  gen.  M.,  $825,000;  S.  &  C.  1st  consol.  M., 

$650,000] . 3,130,000 

Extensions,  betterments,  improvements,  purchase  of  equipment 

and  .acquisition  of  additional  railroads 23,770,000 

Of  this  issue  of  bonds,  $5,837,000  are  outstanding:  $4,360,000  of  the 
amount  derived  from  the  sale  of  these  bonds  was  used  to  retire  the  collateral 
trust  notes,  the  balance  having  been  deposited  in  the  treasury  for  corporate 
purposes. 

Mileage. — The  average  number  of  miles  of  single  track  operated  during 
the  past  fiscal  year  was  607.49  miles,  as  compared  with  598.42  miles  for  the 
previous  year,  an  increase  of  9.7  miles,  or  1X2% .  There  was  an  increase  of 
0,71  miles  of  side  track;  47  industrial  spur  tracks,  aggregating  4.33  miles, 
were  completed  and  placed  in  operation. 

Norfolk  (Va.)  Terminal  Ru .--  Early  in  the  year  your  company  subscribed 
for  $25,000  capita!  stock  of  the  Norfolk  Terminal  Ry.  Co.,  and  on  May  20 
19!  1  entered  into  an  agreement  with  the  Norfolk  &  Western  I!y.  Co.  (V.  93, 
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p.  673),  the  Virginian  Uy.  Co.  (V.  93,  p.  1184),  Guaranty  Trust  Co.  and 
Norfolk  Terminal  Ry.,  providing  for  the  use  of  ttie  terminal  facilities  of  said 
Norfolk  Terminal  By.  Co.  by  your  oompany  for  a  term  of  100  years  and  for 
the  guaranty  by  the  three  companies  named  of  the  principal  and  Interest  of 
not  exceeding  $2,000,000  1st  .\i .  50-year  -t  %  told  bonds  of  the  terminal  Co.; 
5i.ooo.ooo  of  these  bonds  have  been  sold  to  provide  for  the  construction  of 
the  terminal  facilities.,  oce.  The  three  companies  also  entered  into  an  agree- 
ment providing  for  the  deposit  with  the  said  trust  company  of  the  stock  of 
the  Norfolk  rerralnal  By.  Co.,  owned  by  them,  for  the  purpose  of  securing 
the  punctual  performance  of  tin-  obligations  ol  each  oompany  respecting  said 
union  station*.  There  have  been  Issued  7.v.>  shares  of  stock  of  the  par  value 
of  $100  each,  250  shares  each  being  owned  by  the  aforesaid  companies,  the 
remaining  0  shares  by  the  Individual  directors. 

(WContraot  has  oeen  let  by  the  Norfolk  Terminal  By.  Co.  for  the  construc- 
tion of  said  union  station  and  a  7-story  office  building,  three  stories  of  which 
will  be  used  by  the  Norfolk  Southern  KR.  Co.,  three  stories  by  the  Virginian 
Ry.  Co.  and  one  storv  by  the  Norfolk  &  Western  Ry.  Co.  It  Is  anticipated 
that  this  work  will  be  completed  about  .May  1  1912. 

Other  New  Stations. —  Your  company  has  constructed  for  its  use  and  that 
of  the  Atlantic  Coast  Line  RR.  Co.  a  passenger  station  at  Newborn,  N.  C. 
at  a  cost  of  530.301 .  The  Coast  Line  RR.  Co.  pays  tills  company  annually 
2  H%  of  the  cost  of  land  and  improvements  and  its  proportion  of  the  cost  of 
operation,  maintenance,  taxes,  &c,  based  on  the  number  of  Its  passenger 
cars  arriving  at  and  departing  from  that  station. 

At  Norfolk.  \'a..  a  large  brick  and  steel  warehouse  and  wharf  costing 
about  SI  12.000  was  completed.  The  Trent  River  warehouse  and  wharf 
at  Newborn,  N.  C,  destroyed  by  Are  on  Oct.  29  1910,  was  replaced  with  a 
more  modern  structure.  Numerous  small  stations,  warehouses,  platforms, 
tec,  were  constructed  or  enlarged. 

Agricultural  Development. — Our  "land  and  industrial  department"  has 
been  reorganized  and  has  undertaken  to  place  the  agricultural  advantages 
of  the  territory  served  before  the  people  of  other  States.  All  the  counties 
traversed  by  tiie  line  are  rich  in  fertility  and  yield  wonderful  crops,  especially 
those  located  between  Albemarle  and  Pamlico  sounds.  In  this  particular 
section  there  are  thousands  of  acres  of  undeveloped  land  particularly  adapted 
to  corn  and  cotton,  and  uncquaied  for  the  growing  of  strawberries  and 
vegetables  of  all  kinds.  Large  areas,  of  which  this  company  owns  many 
thousand  acres,  are  being  drained  and  developed,  many  miles  of  canal  con- 
struction having  already  been  completed  and  the  construction  of  many  ad- 
ditional miles  are  under  contract.  Sales  of  a  large  number  of  acres  of  these 
undeveloped  lands  have  been  made  during  the  year  to   prominent  per  ons. 

Miscellaneous. — A  dispatcher's  telephone  system,  between  Norfolk  and 
Washington,  N.  C,  126  miles,  has  been  completed.  Pullman  sleeping  cars 
were  put  In  operation  between  Norfolk  and  Raleigh  and  Norfolk  and  Golds- 
boro  and    Pullman  parlor  cars  between  Norfolk  and  Newbei'n. 

The  population  of  the  counties  served  by  this  company  shows  for  1910  an 
Increase  over  1890  of  188,353,  or  46.55%  and  an  increase  over  1900  of 
96.584,  or  19.46";,. 

Lumber  Company. — This  company  owns  all  the  capital  stock  and  bonds  of 
the  John  L.  Roper  Lumber  Co.,  and  the  report  of  the  President  of  that  om- 
pany  of  the  operations  during  the  year  Is  attached. 

CLASSIFICATION  OF  TONNAGE— PRODUCTS  OF. 

Agriculture.    Animals.         Mines.  Forests.     Manvjac.         Miscel. 

202,925 
173,497 


Year— 


1910-11 

.202.363 

25,299 

143.747         862,8;i7          146,645 

1909-10  

.107,725 

26,329 

139,078         816,252          130,219 

TRAFFIC  STATISTICS. 

1910-11. 

1909-10. 

1910-11. 

Average  miles  _ 

607 

598 

Rec. p. pass. p.m.     1.604  cts. 

'Equipment— 

Rev. p. pass. p.m.      SO. 62574 

Locomotives  . 

67 

68 

No.  of  tons  carr.     1,583,896 

Passenger  cars. 

128 

121 

Tons  carr.  1  m.  .123,282,003 

Freight 

2,587 

2,859 

Rec.  p.  ton  p.  m.     1.620  cts. 

Working,  *e_. 

62 

58 

Rev.  p.  fgt.  tr.m           $2.46 

Trallic — 

Av.  tons  p.tr.m.          152.04 

Pass,  carried. . 

.     2,211.577 

1,999,1 

Gross  rev.  p.  m.           S4.S64 

Pass.  carr.  1  m 

.   47,308.669 

44,443,760 

1909-10. 

1.510  cts. 

SO. 62764 

1,483,100 

110,786,603 

1.658  cts. 

S3. 06 

184.70 

$4,467 


•Equipment  as  above  on  June  30  1911  Includes  15  locomotives  leased  and  341 
cars  In  passenger,  freight  and  company's  service.  The  company  also  owned  7 
barges,  4  car  floats,  1  steamboat  and  1  tug. 

INCOME  ACCOUNT. 


Revenues—  1910-11.       1909-10. 

Freight .SI ,997.603  SI ,836.685 


Passenger- 
Mall,  exp. &  misc.. 
Other  rev.from  op. 


758,856 

150,635 

4s. 577 


672,231 

100.371 
21,183 


Total 82,955,671  S2, 690,470 


Expenses — 

Malnt.  of  way.  &c.  $345,651 

Malnt.  of  eoulpm't  345,770 

Traffic  expenses..  59,905 

Transport'nexpen.  921  517 

General  expenses.  1^0.450 


S306.806 

332,165 

48  520 

812,066 

165,230 


Total 51.833  293  $1,664,793 

P.  c.exp.  to  earns.        (62.03)         (61.88) 


1910-11.     1909-10, 
Netoper.  revenue. SI, 122.37S  $1,025,677 
Outside oper.,  net.     Cr.  1,324    Dcb.a.mi 
Taxes  accrued 70,984  72,649 


Oper.  Income. 
Other  Income 


.$1,052,719 

.       a70,091 


$947,367 
18,767 


Gross  corp.  inc. SI, 122,810      $966,134 


Dedt'ct- 
Rent,  lease  of  road 
Hire  of  equipment 
Int.  on  bonds,  &c_ 
Other  deductions. 
Dividends  (1^%). 


594,598 
3,310 
413,576\ 
876/ 
240,000 


$90,345 

25,109 

893,914 


Total 
Balance 


...     S752.360  $1,009,368 
.stir.  $370,450  def.  $43, 234 


a  Other  Income  ($70,091)  includes  $57,153  from  investments  (of  which  $50,000 
from  $1,000,000  John  L.  Roper  Lumber  Co.  stock,  87,815  from  Interest  on  loans 
and  accounts  and  55,123  from  miscellaneous  sources. 
INCOME  ACCOUNT  JOHN  L.EOPEB  LUMBER  CO.,  YEAR  END.  JUNE30  '11. 


Gross  earnings. _ $1,84 

Operating  expenses 1,670,494 


Income  from  operation $174,500 

Other  Income 36,301 


Total  income $209 ,801 

Int.,  taxes,  depreciation,  &c...     84,211 


Balance $125,590 

Prolit  from  sale  of  lands 1 ,420 


Total  Income $209,801       Total  to  surplus  account S127.010 

Sales  of  lumber,  logs,  <fcc,  amounted  to  115,473,940  feet.  Pres.  C.  I.  Millard 
states  that  various  conditions  incident  to  the  reorganization  resulted  In  decreased 
output  and  Increased  operating  cost.  It  is  anticipated  that  the  results  for  the 
current  year  will  be  somewhat  more  favorable. 

BALANCE  SHEET  JUNE  30  1911. 


Assets  ($28,672,021)— 

Road  and  equipment. aS  19.222,937 

Real  estate  not  used  In  oper..  155/3  13 

Leased  rail. 150,424 

Securs.  of  underlying  &  other 

cos.,  pledged  &  unpledged.  6,588,769 

Cash 1,427,276 

Accts.  rec.  &  mater.  &  supp.  491,195 

Accrued  Income 1,725 

Deferred  debit  Items 634,352 


Liabilities  ($2S,672,021)— 

( 'apltal  stock S16.000.000 

Funded    debt    (see    "Ry      & 

Indus."  Section) 11,373,000 

Traffic,  &c 49,765 

Vouchers  &  other  curr.  liablls        406.003 

Accrued  int.  on  bonds,  &c 135,396 

Taxes  accrued 27,202 

Rentals  accrued 12  270 

Deferred  credit  Items 12,447 

Reserve. b212,225 

Surplus 443.713 


a  Includes  road,  $17,009,633,  and  equipment,  $2,309,974;  less  reserve  for  depre- 
ciation. (  16,670.  b  Reserve  to  meet  unadjusted  claims  and  funds  held  In  suspense 
of  the  old  company. 

^Directors. — Frederick  Bull.  T.  L.  Chadbournc  Jr..  George  C.  Clark,  R.  R. 
Colgate.  George  J.  Gould,  Frederick  Hoff,  S.  L.  Schoonmaker,  Oaklclgh 
Thornc  and  John  I.  Waterbury.  all  of  New  York;  E.  C.  Duncan,  Raleigh, 
N.  C:  C.  E.  Foy,  Newborn.  N.  C;  Rath  bone  Gardner.  S.  M.  Nicholson  and 
Marsden  J.  Perry,  Providence,  R.  I.;  Caldwell  Hardy  and  E.  T.  Lamb,  Nor- 
folk,:;Va..  and  Frank  A.  Sayles,  Saylesvllle.  R.  I. — V.  93,  p.  1463,  1387. 

Toledo  St.  Louis  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  T.   P.  Shonts  says  in  substance: 

*PRejuKs"[as',shown  by  Mr.  Shonts  In  a  tabulated  statement  — Ed.] — The 
total  operating  revenue  was  53,777,677,  contrasting  with  S3. 772. 036  In 
1909-10.  but  the  operating  expenses  increased  $222,241  and  taxes  increased 
$6,905,  so  that  the  net  operating  revenue  was  only  $998,611,  against 
$1,222,717,  or  a  decrease  of  $224,105.  The  Income  received  from  invest- 
ments.iwas  J.5195,930,    being    a    decrease     of     $417,984    [due    to    the 


decreased  returns  on  holdings  of  Chicago  &  Alton  stock. — Ed.].  After 
deducting  Interest  and  other  fixed  charges  there  remained  a  surplus  of 
$72,797,  contrasting  with  8749,548  In  1909-10.  Dividends  on  pref.  stock 
called  for  5398,104,  leaving  a  defiolt  for  the  year  of  $325,307,  as  against  a 
surplus   of   §351,444    for    1909-10. 

Revenue  from  freight  traffic  was  $3,084,521,  a  decrease  of  $6,251,  or 
0.21%.  The  number  of  tons  of  revenue  freight  carried  1  mile  decreased 
34,535,147,  or  5.61%,  and  the  average  miles  each  ton  of  freight  hauled 
was  170.07  miles,  a  decrease  of  21.15  miles,  or  1.106%.  The  revenue  per 
ton  per  mile  was  .00527c,  as  compared  with  .00499c.  last  year,  or  an 
increase  of  5.61%. 

\  cry  satisfactory  results  have  been  accomplished  In  an  Industrial  way,  a 
number  of  new  Industries  having  been  located  on  your  line  of  road. 

Operating  Expenses. — These  aggregated  $2,608,013,  being  an  increase  of 
$222,241,    or    9.32%. 

Expenditures  for  maintenance  of  way  and  structures  increased  $48,264, 
or  11.83%,  of  which  $10,337  is  due  to  increase  in  wages;  3,043  tons  of  new 
rail  were  placed  in  track,  also  128,059  cross  ties.  There  was  expended 
$1,012  per  mile  of  road  for  maintenance  of  way  and  structures.  Mainten- 
ance of  equipment  was  $569,026,  increase  $35,960,  or  6,75%,  due  to 
extensive  repairs  to  locomotives,  passenger  and  freight  car  equipment, 
and  to  increase  In  rate  of  pay  of  shop  employees. 

Of  the  total  Increase  of  $120,045,  or  9.64%,  in  the  cost  of  conducting 
transportation,  $57,598  is  due  to  increase  in  wages.  Compared  with  the 
year  preceding,  while  loaded  car  mileage  decreased  1,159,350,  or  3.67%, 
empty  car  mileage  increased  1,812,224  miles,  or  16.65%,  and,  In  addition 
to  this,  the  increased  disparity  between  eastbound  and  westbound  tonnage 
added  materially  to  freight-train  costs;  thus,  possibly,  the  greatest  factor 
of  increased  transportation  cost  was  commercial  conditions,  which  added 
largely  to  the  cost  of  train  service. 

Other  Income. — The  dividends  received  on  holdings  of  Chicago  &  Alton 
RR.  Co.  pref.  stock  ($6,480,000)  were  2%,  as  compared  with  4%  last  year. 
No  dividends  were  received  on  holdings  of  the  Chicago  &  Alton  RR  Co. 
common  stock  ($14,420,000). 

General. — During  the  year  your  company  completed  arrangements  for 
joint  use  of  the  new  freight  terminals  of  the  Mo.  Kan.  &  Texas  Ry.  Co.  of 
St.  Louis,  Mo.  The  advantageous  location  of  these  facilities  has  proven 
not  only  a  valuable  aid  to  your  traffic  officers  In  the  solicitation  of  freight 
to  and  from  St.  Louis  proper,  but  has  also  8MB  It  possible  to  materially 
strengthen  traffic  alliances  with  other  lines  oirTnislness  to  the  East,  West 
and  Southwest. 

Trackage  arrangements  have  been  made  with  the  Cincinnati  Hamilton  & 
Dayton  RR.  Co.  for  the  use  of  its  line  between  Springfield,  111.,  and  Metcalfe, 
111.  The  use  of  this  line  enables  the  interchange  of  traffic  as  between  the 
Chicago  &  Alton  RR.  Co.  and  your  company  in  both  directions,  not  only 
on  traffic  originating  and  destined  to  points  on  these  lines  proper,  but  on 
through  traffic  moving  in  both  directions,  this  route  being  shorter  than 
through  any  of  our  other  junctions,  the  service  being  more  easily  maintained 
at  a  lesser  cost  in  terminal  expense.  The  results  already  accomplished  by 
the  use  of  this  new  route  have  been  gratifying,  and  the  volume  of  business 
is  constantly  increasing. 

The  operations  for  the  year  have  felt  the  full  effect  of  the  higher  rates  of 
wages  paid,  and  improved  working  conditions  granted  in  meeting  the 
demands  of  labor;  and  with  the  constantly  increasing  requirements  of  State 
and  Federal  laws  and  administrative  boards,  the  necessity  for  a  proportion- 
ate advance  in  rates  of  transportation  to  compensate  such  increased  costs 
is  still  prominently  before  your  management. 

It  will  be  noted  that  while  gross  operating  revenue  has  increased  0.13%, 
operating  expenses  have  increased  9.32%. 

The  average  rate  per  passenger  per  mile  In  1901  was  1.83c;  In  the  year 
1911,  1.78c:  average  rate  per  ton  per  mile  In  1901  was  .00542;  in  the  year 
1911,  .00527. 

Notwithstanding  substantial  increases  have  been  granted  to  employees 
generally,  the  unrest  in  labor  circles  and  the  competition  of  labor  crafts  in 
various  sections  of  the  country  as  to  which  can  make  the  best  arrangements 
still  exists,  and  their  demands  are  constantly  before  us  in  some  form. 

[Expenditures  for  additions  and  betterments  of  road  aggregated  $94,650; 
of  equipment  net  credits,  $9,916. — Ed.] 

CHARACTERISTICS  OF  LINE— TOTAL  MILES  450.72. 

Curved     Tangent  Level    — Ascending —     — Descending — 
June  30 —  Miles.      Miles.   Miles.  Sum  in  Ft.  Miles. Sum  in  Ft. Miles 

1911 50  400  19       3,426  220  3,608  211 

COMPOSITION  OF  TRACK  JUNE  30 — TOTAL  MILES  450.72. 

Ft.  Bridges,  &c.        Miles  of  Ballast Miles  of  Rails 

June  30  Steel. Trestles.  Rock.  Gravel.  Cinders.  Slag.  SO-lb.  75-Z6.  70-lb.  61  y2 
1911   .    7,577      33,897      23  406  13  3-5        31      244      174  1 

1910  -    6,670      35,004      23  406  13  3-5  8      245      197  1 

AVERAGE  REPAIRS  PER    YEAR. 

Per  Mile  Per         Per  Pass.     Per  Freight 

Road         Locomotive.         Car.  Car. 

1910-11 $1,012  01        $2,685  23  $719  37  $67  08 

1909-10 904  93  2.397  27  550  15  58  21 

CLASSIFIED  STATEMENT  OF  TONNAGE. 

Fiscal  Products  (tons)  of Total 

Year —        Agricul.  Animals.       Mines.       Forests.        Other.  All. 

1910-11 549,864      166,207      1,450,377      274,852  999,071      3.440,371 

1909-10 483,633      121,244      1,267,298      305,068      1,063,288      3,240,531 

1908-09 477,749      117,326      1,120,196      253,779  961,326      2,930,376 

1907-08 609,721      151,871      1,237,142      238,459  975,922      3,213,115 

In  1910-11  "other"  includes  iron  and  steel  rails,  17,947,  decrease  26,163; 
bar  and  sheet  metal,  40,673  tons,  decrease,  164,330,  iron — pig  and  bloom, 
137,089   tons,   increase   73,049. 

Equipment  ■ — Locomotives —        Pass.     — Freight  Cars — 

June  SO —  No.    Trac.  Pow.  (Ibs.)Cars.     No.       Cap.  (tons). 

1911 94  2,546,541  42  3,261  103.495 

1910 94  2,546,541  42  3,317       '     103,000 

TRAFFIC  STATISTICS. 

Operations —                     1910-11.  1909-10.  1908-09.  1907-08. 

Milesoperated 451  451  451  451 

1  ngers  carried 664,497  692,156  661,001  712,152 

Passengers  carried  1  mile  25,595,531  26,610,808  27,659,139  32,524,053 

Barn,  per  pass  per  mile.     1.785  cts.  1,676  cts.  1.652  cts.  1.598  cts. 

Pass.  earn,  per  train  mile            $0  70  $0  70  $0  73  $0  69 

Ton;  rev.  freight  carried.     3,440,371  3,240,531  2.930,376  3,213,115 

Tons  rev.  fght.  carr.  1  m. 585,108, 885  619,644,032   531,797,878  612,646,605 

Earns,  per  ton  per  mile.     0.527  cts.  0.199  cts.  0.514  cts.  0.502  cts. 

Freight  earn,  per  train  m.           $2  38  $2  40  $2.37  --2.33 

tons  per  train  mile             450.9  481.3  460.9  ',■     465.0 

Gross  earnings  per  mile.         $8,381  $8,370  $7,607  $8,482 

REVENUES  AND  EXPENSES. 

1910-11.          1909-10.             1908-09.  1907-08. 

Operating  Revenues —            $                      $                      $  $ 

Freight 3,084,521        3,090,773        2,734,152  3,072,674 

Passenger 456,773            446,672            456,963  519.719 

Mall,  exp.  and  mlscell..         230,383           235,191           237,529  230.441 

Total  oper.  revenues.  3,777,677  3,772,636  3,428.644  3,822,834 
f'Sx  j)  f  n  scs~~~ 

Malnt.  Of  way  and  Struct.  456.134  407,870  374,456  486,238 

Malnt.  of  equipment...  569,026  533,000  378.036  448,731 

Traffic  expenses.. 108,047  92,047  71,487  132,792 

Transportation   exp 1,365.427  1.245.382  1,158,378  1,359,859 

General   expenses. 109,379  107,413  95,363  115,736 

Total   expenses 2.608.013        2.385,772        2,077,721        2,573,355 

Net   oper.   revenues 1,160,664        1,386.864         1.350,923        1,249,479 

INCOME  ACCOUNT. 

1910-11.  1909-10/31  1908-09.3 

$  $        VM  $ 

Net  operating  revenue... 1,169,664  1,386,864  1.350,923 

Dlvs.  on  Chicago  &  Alton  pref.  stock.         129,600  259,200  259,200 

do             do         common  stock          288,400  570.800 

Dividends  on  Dct.  &  Tol.  S.  L.  stock.            57,120  :>7,120  42,840 

Other  Income.. 27,419  28,501  4  774 

** Total  net  Income 1,383.803        2,020, 085jff2, 234, 537 


15:50 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


1911. 
Deduct —  $ 



Hire  of  equipment — balance 

Rentals     balance 

Interest  on  bonds 

int.  on  equipment  trust  certificates. 
Advances  Tol.  Term.  Ky.  Interest-. 
•Preferred  dividends  (4%) 


1910. 

1909 

$ 

$ 

171,052 

164,147 

133,375 

89,653 

3,964 

15,021 

954,390 

954,390 

20,025 

31,125 

21,600 

16,200 

398,104 

398,104 

1908. 

5 

148,711 

114,777 
21,139 

954,390 
35,625 
21,600 

398,104 


Total  deductions... 1,709.1  10 

Balance,  surplus  or  deficit _.  def.325,307 


1,008,640        1,694,346 
sur. 35  1,444  sur.540,191 


•Deducted  from  profit  and  loss  account,  but  here  shown  for  simiplicity. 


BALANCE  SHEET  JUNE  30. 


a  sscta 
Cost  of  road,  &c.a38 

Securities bl2 

Cash 

Agts.  &  conductors 
Traffic,  &c.,bals-. 
Cos.  &  Individuals. 
Loans  &  bills  rcc. 
Materials  &  supp. 
C.&A.pf.dlvs.accr. 
Adv.Tol.Term.Hy. 
Unadj.  fgt.  claims. 
Other  def.deb.  Items 
Miscellaneous 


1911. 

S 
,497,636 

,  -no,  5Ji> 
2;.(,:isr, 
158,243 
248,014 
210,438 
221,885 
174,993 


38,546 
16,928 
12,649 


1010. 

$ 
88,219,686 
12,436,603 

520,170 

72,214 

26,861 

203,442 

485,828 

320,577 

129,600 

•IS, 000 

111,205 

31,343 

5,235 


Total 52,289,217  52,671,344        Total 


Liabilities — 

Preferred  stock 9 

Common  stock 9 

Funded  debt 28 

Hills  payable. 

Vouchers  &  wages. 

Agents'  drafts 

Inf.,  dlvs.  ,  &c,  due 

and  accrued 

Misc.   accounts 

Traffic  balances.. 

Taxes  accrued 

Operating  reserves 
Oth. del  cred.  items. 
Profit  and  loss c2 


1911. 

$ 
,952,000 
,095,000 
127,000 
150,000 
324,503 
83,791 

393,616 

142,129 

74,209 

114,781 


931  28:3 


1910. 

S 

9  ,'152,600 

9,995,000 

28,227,000 

150.000 

465,022 

00,438 

395,917 
56,251 


110,872 

172,137 

2,087 

3.075,019 


.52,289,217   52,071,344 


a  After  deducting  reserve  for  accrued  depreciation,  S147.085.  b  Securities 
in  1911  include:  Chicago  &  Alton  pref.  stock  $0,480,000,  and  common  stock 
$14,420,000  (par  value  $20,900,000)  book  value,  $11,527,000,  and  Det.  & 
Tol.  Shore  Line  RR.  stock,  $714,000,  and  1st  M.  bonds,  $230,000,  par 
value,  $944,000,  book  value,  $909,500. 

c  After  adding  $218,712  for  depreciation  provided  prior  to  July  1  1907  in 
respect  of  equipment  still  in  service,  now  written  back  and  deducting  net 
miscellaneous  debits  aggregating  $37,134. — V.  93,  p.  732,  46. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

The  report  of  Pres.  W.  W.  Finley,  Cincinnati,  Nov.  21, 
shows: 

Income  Statement  .—The  gross  operating  revenues  increased  $125,933; 
total  operating  expenses,  however,  increased  $58 5, 3 18,  so  that  net  operating 
revenue  decreased  $459,384.  The  total  available  income  was  $1,905,370, 
or  $292,153  less  than  in  1909-10.  Permanent  improvements,  additions 
and  betterments,  which  revert  to  lessor  under  lease,  aggregated  only  $606,- 
071,  against  $1,475,959  in  1909-10,  so  that  the  balance  available  for  divi- 
dends, &c,  was  $1,298,699,  an  increase  of  $577,135. 

The  charges  to  transportation  account  increased  $230,149,  or  9.21%, 
due  principally  to  increased  passenger  and  freight-train  mileage  and  to 
higher  wages  paid  to  employees. 

The  increase  of  $131,627  in  other  income  was  due  chiefly  to  increased 
receipts  from  the  per  diem  rental  of  freight-train  cars.  The  decrease  of 
$53,962  in  deductions  from  income  is  explained  by  the  reduced  amount  of 
interest  paid  on  equipment  trust  and  construction  obligations. 

The  charge  of  $606,671  to  permanent  improvements  includes  balance  of 
cost  of  the  new  steel  structure  at  High  Bridge,  Ky.,  other  additions  and 
improvements  made  during  the  year  and  the  balance  of  amount  charged 
annually  to  income  for  second  main  track,  bridges,  signals,  buildings,  &c. 

The  decrease  in  permanent  improvements,  additions  and  betterments, 
which  revert  to  the  lessor  under  the  lease,  amounting  to  $809,288,  is  due  to 
the  fact  that  the  expenditures  which  the  company  has  made  in  former  years 
now  enable  it  to  keep  abreast  of  its  business  with  less  outlay  for  such  impts. 

Financial  Condition. — There  has  been  credited  to  proht  and  loss  this  year 
$277,185  for  reserves  created  in  previous  years  for  the  purpose  of  making 
various  improvements  which  it  was  afterwards  found  could  be  properly 
omitted  or  deferred. 

Final  payments  have  been  made  of  the  5%  construction  notes  dated  Apr.  2 
1906  and  6%  construction  notes  dated  Dec.  2  1907.  Of  the  former  issue, 
$305,000  were  paid    during  the  year  and  of  the  latter  $86,000. 

Equipment  trust  agreement  Series  C,  dated  May  15  1911,  was  created, 
covering  the  purchase  of  10  passenger  locomotives,  35  freight  locomotives, 
26  passenger- train  cars  and  100  steel  hopper-bottom  coal  cars,  at  cost  of 
$1,258,475,  payable  $258,475  in  cash  and  the  balance,  $1,000,000,  in  20 
equal  semi-annual  installments  of  $50,000  each  on  May  15  and  Nov.  15  of 
each  year,  bearing  interest  at  4  14%  per  annum.  The  first  installment  was 
paid  Nov.  15  1911  and  the  final  payment  will  be  due  May  15  1921  (V.  92,  p. 
1031).  Total  payments  made  during  the  year  on  account  of  equipment 
trust  obligations  amounted  to  $441,464. 

Equipment. — The  additions  were:  15  locomotives,  1  derrick  car,  2  road- 
way ditching  cars  and  5  box  cars,  converted  into  caboose  cars,  $315,065; 
betterments,  $15,202;  total,  $330,207.  Less  retired  from  service:  8  Loco- 
motives and  171  cars,  $187,353.     Net  increase,  $142,904. 

During  the  year  equipment  trust  obligations  on  37  locomotives  and  2,400 
freight-train  cars  were  paid  off  and  this  equipment  became  the  property  of 
the  company.  Of  the  equipment  on  hand  at  the  close  of  the  year,  there 
are  subject  to  equipment  trust  liens:  10  passenger  and  35  freight  locomotives, 
26   passenger-train  cars  and  3,141   freight-train  cars. 

Maintenance. — The  charges  to  maintenance  of  way  and  structures  show 
an  increase  of  $18,692,  or  1.89%,  over  the  expenses  for  the  previous  year, 
which  were  23.84%  in  excess  of  those  for  the  fiscal  year  ended  June  30  1909. 

During  the  year  ended  June  30  1910  heavy  expenditures  were  made  for 
the  replacement  of  and  repairs  to  bridges,  while  this  year  special  attention 
was  given  to  the  renewal  of  ballast,  ties  and  rails.  There  were  173,173 
cubic  yards  of  ballast  distributed  this  year,  as  against  125,741  cubic  yards 
last  year,  an  increase  of  47,432  cubic  yards.  The  number  of  cross-ties 
used  in  renewals  was  239,482,  an  increase  of  14,114  over  the  renewals  last 
year.  New  steel  rail  laid  in  track  this  year  was  11,033  tons,  as  against 
6,739  tons  during  the  previous  year,  an  increase  of  4,294  tons,  or  63.72% . 

The  charges  to  maintenance  of  equipment  amounted  $1,916  375  an  in- 
crease of  $324,299,  or  20.37%,  due  chiefly  to  repairs  to  freight-train  cars 
and  locomotives. 

Additional  Facilities. — The  new  steel  double-track  structure  over  the 
Kentucky  River  at  High  Bridge  was  put  in  service  Sept.  11  1911  The 
bridges  of  light  capacity  between  Danville  and  Ludlow,  Ky.,  are  being  re- 
placed with  modern  structures,  or,  where  possible,  with  concrete  arches  and 
permanent  fills.  During  the  year  1.59  miles  of  additional  second  main 
track  near  Cedar  Grove,  Ky.,  were  completed  and  put  into  operation  The 
total  length  of  second  main  track  completed  and  in  service  June  30  1911 
was  70.84  miles. 

Authority  was  given  in  October  1910  for  the  construction  of  second  main 
track  between  Oakdalc  and  Lancing,  Tenn.,  a  distance  of  14  miles  with  the 
exception  of  gauntlets  through  three  tunnels,  at  an  estimated  cost  of  $.110  - 
000,  This  improvement  is  progressing  steadily,  but  will  not  be  completed 
before  the  spring  of  next  year. 

Two  telephone  circuits  for  handling  trains  were  installed  between  Dan- 
ville, Ky.,  and  Oakdale,  Tenn.,  a  distance  of  138  miles;  also  19  automatic 
signals  and  two  interlocking  plants.     At  June  30  1911  there  were  802  auto- 
matic or  staff  signals  in  service,  protecting  the  entire  line  from  Cincinnati 
O.,  to  Chattanooga,  Tenn. 

Terminals. — The  terminals  at  Cincinnati,  which,  under  the  terms  of  the 
lease,  the  lessor  is  obligated  to  construct,  are  not  yet  completed      The  trus- 
tees have  secured  the  necessary  legislative  authority  for  the  issue  of  addi- 
tional bonds  of  the  city  of  Cincinnati  to  an  amount  not  exceeding  $500  000 
and  the  city  is  now  in  a  position  to  complete  the  terminals. 

Traffic  Conditions. — During  the  greater  part  of  the  year  the  freight  traffic 
conditions  were  good  and  the  company  enjoyed  an  increased  tonnage 
movement  in  nearly  all  commodities.  During  the  last  few  months  of  the 
year  the  traffic  was  affected  by  the  less  favorable  conditions  in  business 
which  were  felt  generally.  New  developments  in  the  coal  fields  served  by 
the  company  have  been  active,  the  coal  tonnage  shows  an  excellent  in- 
crease and  the  outlook  for  the  future  of  this  tonnage  is  promising 

The  passenger  traffic  continues  to  show  a  healthy  growth,  and  in  order  to 
provide  for  the  increased  business  the  company  has  strengthened  its  pas- 
senger service  by  an  additional  through  train  between  Cincinnati  and  east 
Tennessee  and  the  Carolinas.     It  has  long  been  the  aim  of  Charleston  and 


South  Carolina  to  have  direct  through  service  to  the  Ohio  River  and  the 
West.     This  additional  train  accomplishes  this  de-ire. 

[A  semi-annual  dividend  of  3%,  also  an  extra  distribution  of  2  H%.  has 
been  declared  on  the  $3,000,000  common  stock,  payable  Dec.  15  1911 
to  holders  of  record  Dec.  2,  comparing  with  2K%  semi-annually  from 
June  1907  to  June  1911. — Ed.] 


TRAFFIC  ST  AT  I  SI  WS. 


Operations —  1910-11. 

Miles    operated 8S5 

No.  passengers  carried. .     1 ,403,38  I 

Pass,  carried  1  mile 79,492,27.'! 

Rev.  per  pass,  per  mile.  2.1o  CI  . 
Tons  rev.  freight  moved  4,906,920 
Tons  fr't  moved  1  mile.  .931, 626, 139 

Rev.  per  ton  per  mile 0.76  cts. 

Av.  train-load  (rev.)  tons  400 

Earns,  p.  pass.  tr.  mile.  $141 

Earns,  per  fr't  tr.  mile..  $3  02 

Gross  earnings  per  mile.         $27,441 


1909-10. 

335 

1,394,439 

73,509,696 

2.(  B 

5,062,538 

964,134,907 

0.73  cts. 

439 

$1  49 

$3  22 

$27,066 


INCOME  ACCOUNT. 


Operating  Revenues — 

Freight 

Passenger 

Mail,  exp.  and  mlscell.. 
Other  rev.  from  oper 

Total  oper.  revenue.. 

Operating  Expenses — 
Maint.  of  way  <&  struc. 

Maint.  of  equipment 

Transportation  expenses 

Traffic  expenses 

General  expenses 

Total  oper.  expenses. 
Net  operating  revenue. . 
Outside  oper. — net  def. 


1910-11. 

$ 

7,043,373 

1,668,145 

446,912 

46,975 


1909-10. 

$ 

7,082,859 

1,536,939 

416.334 

43,339 


1908-09. 

335 

1,269,963 

65,815,832 

2.15  cts. 

4,277,394 

781,795,057 

0.77  Cts. 

378 

$1  51 

$2  90 

$23,332 


1908-09. 
$ 

5,995,670 

1,417,496 

378,450 

35,366 


1907-08. 

335 

1,318,631 

66,905,840 

2.32  Cts. 

4,299,008 

775,262,245 

0.76  Cts. 

341 

SI  45 

$2  60 

$23,526 


1907-08. 

$ 

5,924,807 

1,554,675 

373,593 

38,975 


9,205,405        9,079,471        7,826,982        7,892,050 


1,006,435 

1,916,375 

2,729,481 

245,383 

218,517 

6,116,191 

3,089,214 

16,443 


Total  net  revenue 3,072,771 

Taxes  accrued 254,483 


Operating  income 2,818,288 

Hire  of  equip,  balance..         301,514 
Income  from  invest. ,&c.  78,587 


987,743 

1,592,076 

2,499,332 

235,339 

216,383 

5,530,873 

3,548,598 

3,014 

3,545,584 
249,554 

3,296,030 

254,999 

53,474 


797,598 

1,500,297} 

2,355,039] 

205,254 

210,863 

5,069,651 

2,757,331 

12,272 

2,745,059 
237,760 


656,073 
4,970.791 

198,384 
203,199 

6,028,447 

1.863,603 

11,023 

1,852,580 
221,002 


2,507,299        1,631,578 

101,456  377,268 

43,149  62,323 


Total  gross  income...      3,258,389        3,604,504        2,651,904        2.071,169 


1,233,850 
229,809 
340,000 
100,000 
150,000 


D€(izictio7is~ 

Rental  to  Cincinnati...  1,229,990  1,231,450  1,232,650 

Mlscell.  int.    &  rentals.  123,029  175,530  224,255 

Permanent  improv'ts 606,671  1,475,959  678,475 

Divs.  on  pref.  stk.  (5%)  122,670  122, G70  118.889 

Divs.on  com.stk.  (5%)*  150,000  150,000  150,000 

Total    deductions 2,232,360        3,155,009        2,404.269        2,053,659 

Balance,  surplus 1,026,029  44S.895  247,635  17,510 

*  Deducted  by  the  company  from  profit  and  loss,  but  here  shown  for  the 
sake  of  simplicity. 

BALANCE  SHEET  JUNE  30. 

1911.  1910. 

Ass£t^ S  S 

Road  &  equIpm't.aS, 848,584  8,872,545 

Misc.  securities...  1,033,790  1, 033,790 

Physical  property.  4,515  4,515 

Supplies  &  mat 'Is.  512,501  446,920 

Cash 1,413.496  1,350,812 

Securs.  in  treasury  10,000          

Agts.&  conductors  183.980  199,635 

Bills  receivable...  700  17,345 

Traffic   balances..  220.414  237,760 

Misc.  accounts 364.193  279,335 

Special  deposits...  1,093,984  371,857 
Other    def.     debit 

items 


161,548         232,405 


Liabilities — 

Common   stock 

Preferred  stock 

5%  gold  notes 

6  %  gold  notes 

Vouchers  &  wages 

Misc.  accounts 

Accrued  taxes 

Equip,  obliga.tons. 
Rent  &  Int.  accr'd 
Traffic  balances.. 

Oper.  reserves 

Otii  rtef.cred.items 
Apprnp.  surplus.. 
Profit  and  loss 


1911. 

1910. 

8 

$ 

3,000,000 

3,000,000 

2,453,400 

2,453,400 

305,000 

86,000 

739,951 

770,671 

146,328 

148,035 

207,758 

204,325 

1,968,000 

1,409,464 

265,413 

270,037 

206,157 

218,461 

615,174 

1,083,936 

76,534 

38,081 

98,155 

340,990 

64,070,895 

2,718,580 

Total... .13,853,765   13,046,980        Total 13,853,705   13,040,980 


a  After  deducting  82. 140.950  reserved  for  accrued  depreciation  of  equipment. 
b  After  adding  SI, 170, 029  for  adjustment  of  reserve  balances,  and  net  miscellane- 
ous credits,  $55,100. — V.  93,  p.   1461. 

Aurora  Elgin  &  Chicago  (Electric)  RR. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  L.  J. Wolf,  Cleveland,  Oct.  17  1911,  says  in  substance: 

Lighting  and  Power  Department. — The  Elgin  lighting  department  has 
shown  a  very  satisfactory  growth  of  business,  the  increase  in  connected  load 
being  equivalent  to  4,500  lO-candle-power  lamps  and  300  h.p.  motors. 
At  West  Chicago,  a  city  of  2,500  population,  a  50-year  lighting  franchise 
and  contract  with  the  city  for  street  lighting  has  been  obtained.  The  old 
private  lighting  system  was  purchased  and  replaced  with  modern  equip- 
ment installed  in  the  Ingalton  sub-station.  At  Winfieid,  a  village  of 
several  hundred  inhabitants,  a  residence  lighting  system  is  now  being  In- 
stalled. We  have  purchased  the  Ardmore  Electric  Co.,  a  distributing  com- 
pany, which  formerly  purchased  our  power,  distributing  the  current  to 
Ardmore,  Villa  Park  and  Home  Acres  and  adjacent  territory.  A  contract 
has  been  made  for  supplying  residence  and  street  lighting  in  the  Village  of 
Glen  Ellyn  through  a  distribution  company. 

Traffic. — During  the  year  through  service  was  inaugurated  on  the  Chi- 
cago Wheaton  &  Western  Ry.  to  St.  Charles.  Our  express  business  has 
shown  good  growth  on  ail  divisions. 

Miscellaneous. — We  continued  to  feel  the  effect  of  the  coal  miners'  strike 
of  1910  during  the  first  part  of  the  fiscal  year,  and  were  obliged  to  purchase 
inferior  coal  at  very  high  prices.  The  first  coal  from  Illinois  mines  was 
received  In  the  latter  part  of  September  1910,  and  then  in  quantities  not 
sufficient  for  our  needs. 

Tracks,  &c. — A  new  line  has  been  constructed  in  Elgin  over  Park,  Hill, 
Ann  and  Liberty  streets,  6,600  ft.  The  double  track  on  South  River  St., 
Aurora,  was  extended  2,050  ft.,  greatly  facilitating  service  to  Fox  River 
Park.  New  rail  and  ties  have  been  laid  on  newly-paved  sections  in  Elgin, 
Aurora  and  Batavia.  Seven  new  passing  sidings  and  two  industrial  sidings 
for  freight  traffic  have  been  added.  In  Geneva  and  St.  Charles  the  curves 
have  been  rebuilt  to  allow  our  Chicago  cars  to  pass.  On  the  Carpentersville 
line  3H  miles  of  500,000  C.  M.  copper  feeder  cable  has  been  installed, 
greatly  improving  the  voltage  conditions  and  service  on  this  branch. 
An  autographic  bond  testing  apparatus  has  been  purchased,  which  gives  a 
complete  record  of  the  condition  of  our  rail  bonds.  Additional  block 
signals  are  being  Installed. 

During  the  past  year  two  500  h.p.  Edge  Moor  boilers  with  Green  stokers 
and  coal  bunkers  have  been  placed  in  the  Batavia  power  house,  making  a 
total  boiler  equipment  of  7,300  h.p.  The  installation  of  the  new  stack 
and  the  low-pressure  turbine,  mentioned  in  last  year's  report,  was  com- 
pleted last  winter  and  has  brought  about  improved  conditions  and  greater 
economy  A  3,000  h.p.  open  type  feed  water  heater  has  been  installed  to 
utilize  the  waste  heat  from  the  steam-driven  auxiliaries.  A  turbine-driven 
centrifugal  boiler  feed  pump  was  installed  with  sufficient  capacity  to  feed 
all  the  boilers. 


RESULTS  FOR  YEARS  ENDING  JUNE  30. 


Gross  earnings.  RR 
do     light  dept._- 


1910-11.  1909-10. 

S  S 

1,672,278  1.500,212 

102,714  92.582 


Total  gross  earns.. 1.774, 992   1,592,794 

Oper.  expenses,  RR. 1,002,690      853,140 

do     lightdept 50,058        49,638 


Total  oper.  exp...l,053,34S  902,778 
P  cop. exp.  to  earns.  (59.35)  (58.74) 
Net  earns.,  all  depts.    721,044      690,010 


Other  income. 


1910 

S 

15, 


-11. 

493 


1909-10. 
S 
15,404 


Total  net  income. . 

Deduct — 
Interest  and  taxes.. 
Div.  onpf.  stk.(0%). 
Div.on  com.stk. (3%) 


737,137       705,000 


423 

180 

93 


373 
000 
000 


373,824 

186,000 

93,000 


Total  deductions..    702 
Balance,  surplus ^  34 


,373       652,824 
,764M&|  52,836 


I 
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191 1. 

1910. 

.i  tsets — 

I 

- 

Prop.,  plant .  &c      1 

2.561.026 

12,508.166 

Construe.  ,impt.,4M 

l  .-I'- 

1,096.863 

Elgin  i<c  \ur.  impta 

under  leases 

ll .  7  r.  i 

15,109 

Investments 

1,150 



"First  .v  refund's" 

bonds  in 

52,000 

1st  M   bds.ln  treas. 

2,993 

Sinking   funds 

231,506 

Material,     supplli  9 

iV  prepaid  sects. 

118.072 

106,611 

Cash  on  band,  &o. 

90,258 

93,010 

Aivt<  A  notes  rec. 

1.  I 

143,418 

Deferred  accounts. 

72... ;  6 

18,419 

BALANCE  SHEET  JUNE  30. 


/  labilities — 

i 
Common  stock. 
•1st  &  raf."  bonds 
First  mtge.  bonds. 

E.  a.  &  S.  Trac. 
cons.  1st  M.  bds. 
C.U.4  w  1st  M.bds 
Salaries  &  wages  . 
Vouchers  &  accts. 
Not i  s  payable 

Acer.  Int.  iV:  taxes. 
Accrued  dividends 
Outstanding    tick- 
ets, &c  

Reserves  .  

Profit  and  loss 


...14,744,690  14,268,095       Total 


1911. 

S 
3,100.000 
3. 100,000 
2,818,000 
2,950,000 

2  I    10,000 


25,351 

1M 

17  1 

:>7 

820 

61 

L22 

69 

750 

10 

271 

478 

354 

724 

1910. 

s 

3,11  0,000 

3,100,000 

i  ,9;  i  ,ooo 

3,000,000 

2,000,000 

429.000 

26.914 

152  '  ■■ 
18.700 
64,273 
69,750 

8,708 

4.12:.' 
316(671 


.14,744,690  14,268,095 


•Jn'iiii's  $24,063  for  replacements  and  renewals  and  59,415  for  accounts  recelv- 
■a'w   .  93,  p.  1105. 

Canadian  Car  &  Foundry  Co.,  Ltd.,  Montreal. 

(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 

President.  Nathaniel  Curry,  Montreal,  Nov.  20  1911, 
wrote  in  substance: 

Results. — The  gross  sales  were  over  $12,500,000,  being  a  considerable  in- 
crease over  the  previous  year;  however,  the  serious  trade  depression  in  the 
United  States,  particularly  in  car  equipment  lines,  caused  a  reduction  In  our 
percentage  of  profit,  as  manufacturers  in  the  United  States  in  many  cases 
sought  business  at  bare  manufacturing  cost,  or  less,  in  order  to  maintain 
their  organizations.  Unfortunately  a  large  proportion  of  the  materials 
entering  into  car  construction  have  to  be  Imported  into  Canada,  and  the 
freight  and  duties  payable  on  such  materials  largely  offset  the  protection 
afforded  by  the  duties  on  finished  products. 

At  the  close  of  the  fiscal  year  the  unfilled  orders  on  our  books  amounted 
to  over  $5,000,000;  at  this  date  the  unfilled  orders  amount  to  approximately 
$10,000,000,  and,  while  much  of  this  business  has  been  taken  at  rock-bottom 
prices,  It  should  practically  ensure  continuous  operations  at  capacity  for  the 
ensuing  year  and  a  large  saving  in  running  expenses.  Your  directors  have 
confidence  that  the  financial  result  for  the  year  1910-11  will  be  satisfactory. 

Fire. — -On  April  27  1911  a  fire  in  your  Amherst  works  destroyed  the 
forge,  machine  and  foundry  shop.  The  loss  was  fully  covered  by  insurance 
on  the  property  and  against  loss  of  profits  during  rebuilding.  Die  re- 
construction has  been  made  of  a  more  permanent  and  fireproof  character. 

Improvements  and  Betterments. — The  increasing  general  prosperity  of 
Canada,  coupled  with  the  demands  of  the  railways  for  your  company's 
products,  have  led  your  directors  to  authorize  extensions  to  the  passenger 
car  departments  at  Amherst  and  Turcot  (Montreal) ;  a  new  steel  freight  car 
department  at  the  Turcot  works,  an  addition  to  the  steel  car  plant  at  the 
Dominion  works  and  an  extension  to  the  malleable  iron  foundry  at  Amherst. 
These  Improvements  are  all  under  way.  Their  total  cost  will  be  approxi- 
mately $350,000.     We  are  now  building  steel  under-frame  cars  at  Turcot. 

Reply  to  Request  that  Common  Stock  Dividends  be  Paid  Quarterly. — While 
your  directors  do  not  anticipate  any  serious  reduction  in  the  volume  of  the 
car-building  business  in  Canada,  the  fact  remains  that  if  a  general  business 
depression  should  occur,  one  of  the  first  economies  to  be  practised  by  rail- 
ways would  be  the  curtailment  of  new  equipment  expenditures.  Your 
directors  are  therefore  of  the  opinion  that  for  some  time  at  least  the  com- 
pany's financial  position  should  be  strengthened  by  the  building  up  of  strong 
reserve  funds,  and  that  no  dividends  should  be  declared  on  the  common 
shares  until  the  net  result  of  each  fiscal  year's  operations  is  made  known  and 
compared  with  a  forecast  of  future  business. 

Rhodes,  Curry  Co.,  Ltd. — The  general  contracting  operations  of  this  sub- 
sidiary in  the  Maritime  Provinces  have  shown  a  profit  for  the  year  and  are 
included  in  the  general  balance  sheet.  Several  large  contracts  are  now 
under  way  and  the  outlook  is  encouraging.  Your  company  owns  valuable 
timber  limits  in  these  provinces. 

Canadian  Steel  Foundries,  Ltd. — About  the  first  of  this  year  it  was  found 
possible  to  secure  the  properties  of  the  Montreal  Steel  Works,  Ltd.,  and  the 
Ontario  Iron  &  Steel  Co.,  Ltd.,  of  Wetland,  Ont.,  the  former  being  the 
largest  producers  of  steel  castings  in  Canada,  the  latter  having  both  a  steel 
foundry  and  a  rolling  mill.  The  Montreal  Steel  Works  had  also  commenced 
the  erection  of  a  modern  steel  casting  plant  in  Montreal  in  addition  to  their 
existing  facilities.  Your  directors  deemed  it  wise  to  secure  these  prop- 
erties and  the  above  company  was  formed  for  that  purpose. 

Fist  mortgage  and  collateral  trust  6%  bonds  of  S3, 050, 000  were  accord- 
ingly issued,  the  principal  and  interest  being  guaranteed  by  your  company. 
of  this  issue  the  amount  of  $750,000  was  set  aside  and  is  held  by  the  Montreal 
Trust  Co.  in  escrow  to  redeem  prior  bonds  of  the  Montreal  Steel  Works, 
Ltd.   iV.  92,  p.   1112,  797). 

The  whole  of  the  issued  capital  stock  of  Canadian  Steel  Foundries,  Ltd., 
is  owned  by  your  company,  being  $1,400,009  of  preference  and  $3,000,000 
of  common  snares.  The  preference  was  paid  for  in  part  by  cash  and  in  part 
by  an  additional  issue  of  your  preference  stock. 

It  was  found  advisable  to  make  extensive  improvements  at  the  Welland 
plant,  and  the  new  plant  at  Montreal  will  not  be  ready  for  operation  until 
the  spring  of  1912.  The  company,  however,  made  sufficient  earnings  to 
pay  its  bond  interest  and  other  obligations,  and  its  directors  believe  that 
future  results  will  be  profitable.  No  value  has  been  placed  on  your  books 
for  the  common  stock. 

INCOME  ACCOUNT. 
11  Mn.end 


Profit*  _. 

Dlvs.  7%  pf  stk 


Yr.  end 
Scp.30'11.    Sep .30' 40 . 
51,007,138      $832,530 


Yr.  end.     1 1  Mi 
Sep  .W 11.    Sep.W  10. 
Common   dlvs  (4r?)$l.r>5,000  (2)$77,500 


5385,000      5320,833  I  Balance,  surplus..    $407,138      $434,197 


Assets — 
Real   est.,    bldgs  , 
machln'y,  good- 
will,  &c 10 

InvCst'S  (at  CosD.al 
Inventories   (at  or 

below   cost) 2 

Mis<;.  Secure.,  <tc_- 
Acc'ta  receivable..  2 

Bills  receivable 

Deposits  on  Gov't 

contracts 

Cash    

Car  tr.  notes  (less 
reserve    for    un- 
earned  Interest) 
Deferred  charges. . 


9, 921.  'til 
50,154 


1,976.450 
17,082 

43.663 
89,053 


BALANCE  SHEET  SEPT.  30  1911. 

1910.  1911. 

Liabilities—  S 

Preferred  stock...  0.1  no  noo 

Common  stock...  3,875    00 

1st  M.  tis,  due  1939  3,500,000 
Purch.  money  notes     401 

Bank  advances.  So* ,832 

2,465,246 1  Bills  payable 1  730,413/ 

fcccts  <&.-  pay-rolls] 
Rentals     taxis    & 

Interest  accrued  90,466 

Res've  for  pf.  dlv.  105.000 

Deprec'n  funds      _  214,438 
Contln.,  ic.f'ds.. 

Profit  and  loss 1,05 


1911. 
S 


147,297 
460,438 

505.609 
53,110 

102,294 
40,300 

70,1  15 
198,081 


2  is,  no 


158.028 


1910. 
S 

,000  000 

00,1 

.-,00,0110 
626,744 

loo-. 7 
so  I,'.)  17 

B2  282 

44,447 
511,697 


Total 17,025,352  14,763,121       Total 17,025,352   14.753,121 

a  Includes  tr.tal  issue  of  preferred  and  common  stocks  of  C:  I  oun- 

drles  $1,330,000  and  miscellaneous  $110,438. 
Sou. — The  compai  0  Canadian    3teel   Foundries  bonds 

which  are  not  taken  Int)  aecoant  In  tii  V.  93,  p    1326 

Amoskeag  Manufacturing  Co. 

(Report  for  Fiscal  Year  ending  May  31  1911.) 

The  Amoskeag  Mfg.  Co.,  a  voluntary  association,  was 
established  under  a  declaration  of  trust  made  at  Manchester, 
N.  H.,  Sept.  29  1911,  and  on  Oct.  2  succeeded  by  purchase 
(per  plan,  V.  93,  p.  591)  to  all  the  assets  and  business  of  the 
Amoskeag  Mfg.  Co.   (a  corporation). 


INCOME  ACCOUNT   YEARS  EN  1)1  NCI  MAY  31    1911  AND  1910  AND 
JUNE  30   1909  AND  1908. 

—  Years  ending  Mav&l —  — Years  ending  J'ne  30 — 

1911.  11)10.  1909.  1908. 

.$21,559,339    $20,477,130    $10,01,0,991    $16,109,124 

.    20,534,001       20,060,033       10,150,711       14,969,932 


Sales 

Cost  of  manufacture. 


Net  income $1,025,335 

Guaranty,  &c $78,919 

Inventory  change dec. 224, 591 

Dividends .-.(12)  091 ,200 


$417,097  $810,280  $1,139,192 

$09,882  $83,870  $05,913 

Inc. 413, 75::  inc. 50, 008  Inc. 177, 377 

(12)091,200  (121091,200  (10)921,000 


Balance,  surplus. 


$30,625 


$09,767 


$91,218  $329,055 

GENERAL  BALANCE  SHEET  OCT .  i  1911  (VOLUNTARY  ASSOCIA'N). 

Assets  ($11,360,246).                I            Liabilities  ($11,360,246). 
Real  estate  &  machinery. $3, 000, 000   Reserve  for  stoekholders_$10, 967, 000 
Inventory  &  stock  in  pro-  Notes    payable 200,000 

cess 2,404,176   Profit  and  loss 71,011 

Cash  &  debts  receivable.   5,956,070|Surplus 122,235 

The  company  manufactures  ginghams,  ticks,  denims  and  women's 
worsted  dress-goods.  The  equipment  includes  670,000  spindles,  22,200 
cotton  looms  and  2,200  worsted  looms. 

The  beneficial  interest  In  the  association  is  divided  into  172  8 10  common 
shares  and  115,200  preferred  shares,  having  no  par  value.  The  preferred 
shares  are  entitled  to  dividends  of  4  }•£%  per  annum  (cumula'  \  e)  and  paya- 
ble semi-annually,  and  are  preferred  as  to  assets  and  divide,  ds.  The  divi- 
dends begin  on  Jan.   1   1912. 

The  association  is  managed  by  12  trustees,  o  whom  4  are  elected  at  the 
annual  meeting  in  October  in  each  year  to  serve  for  3  years.  The  present 
trustees  are:  (For  3  years) — C.  W.  Amory,  Theophilus  Parsons,  F.  P.  Car- 
penter, F.  C.  Dumalne;  (for  2  years)  George  von  L.  Meyer,  CJalen  L.  Stone, 
Philip  Dexter,  William  Amory;  (for  1  year)  T.  Jefferson  Coolidgc,  G.  A. 
Gardner,  T.  Jefferson  Coolidgc  Jr.,  George  Wigglesw  th.  The  officers  are: 
President,  C.  W.  Amory;  Treasurer,  F.  C.  Dumal  e,  Ames  Bldg..  Court  St., 
Boston;  Secretary,  H.  F.  Straw,  Manchester,  N  H.  Transfer  agent.  Old 
Colony  Trust  Co.,  Boston,  Mass.;  Registrar,  American  Trus  Co.,  Boston, 
Mass. 

The  shares  are  listed  on  the  Boston  Stock  Exch. — V.  93,  p.  941,  591. 

Iron  Steamboat  Co.  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Oct.  31   1911.) 

Earnings — 
Ticket  sales,  Coney  Isl.l 

Fishing  route j 

Charters 

Hudson-Fulton   eclebr'n 
Privileges,  &c 

Total 

Expenses — 
Oper.,  gcn'l  repairs,  &c_  _ 
Terminal  charges — rents, 

wharfage,  &c 

Taxes    

Total 

Net  earnings 

"Other  income" 


910-11. 
$269,949 

27,075 

16,852 

1909-10. 
$309,647 

30,260 

19,888 

$359,795 

$253,453 

1908-09. 

f  $214,406 

1       90,540 

29,023 

25,200 

18,181 

$377,350 

$255,030 

1907-08. 
$221,384 
83,721 
25,525 

17~,709 

$313,876 
$230,992 

$348,340 
$206,761 

46,816 

1,468 

$279,276 

$34,600 


Total  income 

Deduct — 
Interest  on  bonds. 

Other  interest 

Dividends  (5%)._ 


$34,600 
$24,962 


Total  deductions  . 
Balance,  surplus 


$24,962 
$9,638 


71,847 

2,804 

$328,104 

$31,691 

60,880 

$92,571 

$25,000 

15,217 

$40,217 
$52,354 


70,022 
3,131 

$328,183 

$49,167 

1,350 

$50,517 

$25,000 


$25,000 
$25,517 


69,736 
2,138 

$278,635 

$69,705 

10,210 

$79,915 

$25,000 
1,085 


$26,085 
$53,830 


"Other  income"  in  1909-10  includes  $60,880  for  0,088  shares  capital  stock 
sold  at  par;  in  1908-09,  $1,350  for  135  shares,  and  in  1907-08,  $10,210  for 
1,021  shares. 


Assets — 

Cost  of  property 1 

Bright. P. &N.Co.stk. 

Bills  receivable 

Accounts  receivable. 

Valley  Grove 

Repair  shops 

Cash 


GENERAL  BALANCE  SHEET  OCTOBER  31 
1911.  1910 

8 


000,000  1,000,000 

60,480  60,480 

21,913 

6,081        

8,744  8,744 

5,690  5,690 

35,877  31,733 


Total 1,116,872   1,128,560 


Liabilities — 

<  .    >  i  al  .stock  issued. 

Capital  stock  in  treas. 

1st.  M.  5%  bonds... 

2d  mtge.  4%  bonds. 

Bond  redemption  ac- 
count   

Profit  and  loss *llfi,872      128,560 


1911. 

S 

3i;.-.,23o 

34.770 

98,000 

500.000 

2,000 


1910. 

s 

365,230 

34,770 

100,000 

500,000 


Total 1,116,872  1,128,560 


♦After  transferring  521,325  to  sinking  fund  account,  viz.: 
account  and  $20,825  from  bills  receivable  account. — -V.  93,  p. 


$500  from  Interest 
1468. 


GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC    ROADS. 

Austin  (Texas)  Street  Ry. — Bonds. — Par  value,  $1,000; 
other  data  see  V.  93,  p.  1461 . 

Baltimore  &  Pennsylvania  Ry. — Issue  of  Securities  Au- 
thorized.— The  Public  Service  Commission  of  Maryland  on 
Nov.  24  authorized  the  company  to  issue  $600,000  bonds 
and  8300,000  under  the  contract  to  sell  the  same  for  $498,000 
to  Georg  R.  de  Montlord  of  Paris,  that  amount  being,  ac- 
cording to  engineers'  estimates,  sufficient  to  build  the  road. 

All  questions  in  relation  to  the  remaining  $300,000  stock  of  the  $600,000 
applied  for,  which  is  not  included  in  the  sale  to  M.  de  Montlord,  arc  reserved 
by  the  Commission  for  future  determination.  It  Is  announced  that  the 
order  Is  based  solely  on  the  sale  to  him,  and  if  the  sale  should  fall  to  be 
consummated,  such  failure  shall  vacate  the  order  so  far  as  it  relates  to  any 
stock  and  bonds  not  actually  delivered  to  him,  and  the  company  is  forbidden 
to  sell  or  issue  any  stock  or  bonds  remaining  without  first  conforming 
with  all  the  requirements  of  the  Public  Utilities  law. — V.  93,  p.  1385. 

Buffalo  &  Susquehanna  RR. — Notice  to  Bondholders. — 
Gustavus  Babson,  19th  and  California  Ave.,  Chicago,  111., 
by  advertisement  on  another  page,  informs  holders  of  the 
4%  bonds  that  they  may  obtain  information  of  value  to 
them  by  writing  at  once  to  him  at  the  above  address. — 
V.  93,  p.  524,  228. 

Canadian  Northern  Ry. — Opening  of  New  Branch  Lines. — 

The  company,  with  its  new  time  table  effective  on  Nov.  26, 

improved  its  existing  train  service  and  operated  for  the  first 

time  ten  new  branches  just  opened,  aggregating  611  miles 

in  length,  as  follows: 

Vcgrevllle  branch,  109  miles;  Jackftsh  Lake  branch,  38  m.;  Big  River 
branch.  50  m.;  Blaine  Lake  branch,  35  m.:  Thuriderhlll  branch,  36  m.; 
Hudson  Bay  line,  87  m.;    AlsasU  Q,  43  m.;    McRorie  branch  (from 

Dellsle),  45  m.;    Radviiie  extension  of  Maryfleld    branch,   62   m.;    and 
Gypsumvllle  branch  from  Oak  Point.  90  m. — V.  98,  p.  1  101,  1385,  1383. 

Central  California  Ry. — Stock. — The  shareholders  of  this 
Southern  Pacific  subsidiary  will  meet  at  870  Market  St., 
San  Francisco,  on  Feb.  1  1912  to  vote  on  increasing  the  auth. 
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capital  stock  from  $1,000,000  to  $5,000,000.  The  road  ex- 
tends from  Niles,  Cal.,  to  Redwood  City,  16.24  miles,  the 
$30,000  stock  outstanding  June  30  1911  being  all  owned  by 
the  Southern  Pacific  Co. 

Chicago  Joliet  &  St.  Louis  Electric  Ry. — Suit. — See 
Joliet  &  Southern  Traction  Co.— V.  92,  p.  394. 

Chicago  Railways.—  Bonds. — The  company  has  sold  to  the 

National  City  Bank  of  New  York  and  Harris,  Forbes  &  Co. 

enough  of  its  consolidated  "A"  bonds  to  redeem  at  par  on 

Feb.  1  1912  all  of  its  §4,776,000  collateral  6%  notes  and  $1,- 

200,000  funding  6%  notes,  which  are  secured  by  deposit  of 

$8,433,200  "A"   5%  bonds. 

The  $9,33-1,800  "A"  bonds  and  517,100,575  "B"  bonds  previously  Issued 
draw  4%  interest  until  Feb.  1  1012  and  5%  thereafter. — V.  93,  p.  1259,1190. 

Chicago  Subway  Co. — Time  Extended  for  Deposits. — 
The  reorganization  committee  gives  notice  to  the  holders  of 
the  bonds  and  capital  stock  of  the  Chicago  Subway  Co.  and 
bonds  of  the  Illinois  Tunnel  Co.  that  the  time  within  which 
securities  may  be  deposited  with  the  National  City  Bank  of 
New  York,  as  depositary  under  the  modified  plan  and  agree- 
ment dated  Nov.  14,  has  been  extended  to  and  including 
Dec.  4.— V.  93,  p.  1386,  939. 

Cleveland  &  Pittsburgh  RR. — Permission  to  Increase  Stock. 
— The  Public  Service  Commission  of  Ohio  on  Nov.  29  granted 
permission  to  the  company  to  issue  $1,073,950  stock  to  re- 
imburse the  Pennsylvania  RR.  for  improvements  made  by 
the  latter  as  lessee. — V.  93,  p.  1461. 

Columbus  (O.)  Interurban  Terminal  Co. — Additional  Bonds 
Authorized. — The  company,  a  subsidiary  of  the  Ohio  Electric 
Ry.,  which  guarantees  the  bonds,  on  Nov.  14  applied  to  the 
Ohio  Public  Service  Commission  for  permission  to  sell  $125,- 
000  additional  25-year  5%  bonds  to  complete  the  construc- 
tion of  the  new  station  at  the  corner  of  Rich  and  Third  streets. 
At  last  accounts  $296,000  bonds  were  out. — V.  92,  p.  1564. 

Copper  River  &  Northwestern  Ry. — Favorable  Decision. — 
Press  despatches  state  that  Judge  Lyon  in  the  First  Judicial 
District  Court  of  Alaska  has  rendered  a  decision  in  favor  of  the 
company  in  the  suit  brought  by  two  miners  involving  the 
ownership  of  Cordova  Bay  tide  lands,  which  are  necessary  for 
the  maintenance  of  the  company's  deep-sea  terminals. 

S'  The  company  located  its  right  of  way  along  the  tide  lands.  Later  miners 
located  claims  on  the  uplands,  under  which  they  asserted  the  right  to  extend 
their  boundary  lines  over  the  right  of  way.     Long  litigation  ensued. 

The  decision  gives  the  miners  title  to  the  upland  as  mineral  ground,  but 
the  company  gets  complete  title  to  its  right  of  way  and  the  miners  are 
ordered  to  remove  at  their  own  cost  the  subway  and  crossings  which  they 
constructed  under  and  over  the  railroad  tracks. — V.  92,  p.  881. 

^.Elmira  (N.  Y.)  Water,  Light  &  Railroad. — Merger  of  Con- 
trolled Road. — The  Public  Service  Commission,  Second  Dis- 
trict, has  authorized  the  company  to  merge  the  property, 
rights  and  franchises  of  the  West  Side  RR.  All  of  the  stock 
of  the  West  Side  road  is  owned  and  the  property  leased  for 
the  term  of  its  corporate  existence. — V.  92,  p.  397. 
Federal  Light  &  Traction  Co.,  New  York. — Recent  News. — 

(a)  New  20-year  franchise  at  Rawlins,  Wyo.,  carrying  with  it  contract  for 
city  lighting  upon  favorable  terms.  Establishment  of  day  service  and  cam- 
paign for  power  business,  (b)  50-year  franchise  at  Sheridan,  Wyo. 
(c)  Contract,  with  city  of  Albuquerque,  N.  M.,  for  sewerage  pumping,  run- 
ning to  maturity  of  franchise. 

Earnings  of  Subsidiaries,  Including  in  1910-11  the  Trinidad  Electric  Trans- 
mission Ry.  &  Gas  Co.  and  Springfield  Ry .  &  Light  Co. 

Years  ending —  June  11910.      Oct.  31  1911 

Gross  earnings §727,928  $1,540  249 

Operating  expenses 463,331  918  706 

Net   earnings 264,596  621  483 

New  business  campaign  for  arc  lights  and  for  sign  lighting,  which  aione 
is  bringing  in  new  revenue  from  §75,000  to  $100,000  per  annum.  In  July 
1911  an  entirely  new  system  of  accounting  was  adopted. — V.92,p.  1499,  526. 

'•-  Georgia  Light,  Power  &  Railways,  Macon,  &c,  Ga.,  and 
New  York  City. — New;  Organization — Bonds  Offered. — 
A.  B.  Leach  &  Co.,  N.  Y.,  Chic,  Phila.,  Boston  and  London, 
are  placing  at  <Z2}/2  and  int.,  yielding  5y2%  income,  the 
present  issue  of  $2,355,000  "first  lien  5%  sinking  fund  gold 
bonds,"  dated  Sept.  1  1911,  due  Sept.  1  1941.  Prin.  and  int. 
(M.  &  S.)  payable  at  office  of  A.  B.  Leach  &  Co.,  N.  Y.  or 
Bank  of  Scotland,  London.  Par  $1,000  (c*&r).  Redeem- 
able on  any  int.  date  at  105  upon  30  days'  notice.  New  York 
Trust  Co.,  N.  Y.,  trustee.     Authorized  issue,  $6,500,000. 

Abstract  of  Letter  from  Pres.  Philip  Q.  Gossler,  New  York,  Nov    23  1911 

A  voluntary  association  formed  under  laws  of  Mass.  to  acquire  the  securi- 
ties of  the  Macon  Ry .  &  Lt.  Co.  (see  p.  66  of  "El.  Ry.  Sec") ,  the  Macon  Gas 
Co.  (V.  93,  p.  942),  the  Central  Georgia  Power  Co.  (V.  88,  p.  1199-  v  89 
p.  531),  the  Central  Georgia  Transmission  Co.,  and  for  the  acquisition  of 
securities  of  other  companies  owning  or  operating  public  utilities  power 
plants  or  transmission  lines  in  Georgia.     Capitalization: 

Common  shares,  authorized,  $8,000,000;  outstanding $6  000  000 

Pref.  6%  shares  [preferred  principal  and  dividend;  non-cumula- 
tive, callable  at  110],  auth.,  $2,000,000;  outstanding  _         100  000 
First  lien  bonds,  authorized  issue  $6,500,000;  present  issue  2  355*000 
Reserved  under  careful  restrictions  for  acquisition 
of  securities  of  public  utilities,  power  plants  or 
transmission  lines  in  Georgia,    and  for  extensions 

and    improvements $4,145,000 

These  bonds  will  be  secured  by  a  first  lien  on  practically  all  (§900  000)  of 
the  common  stock  of  the  Macon  Railway  &  Light  Co.,  practically  all  of  the 
$200,000  common  stock  and  $300,000  pref.  stock  of  the  Maco'n  Gas  To 
and  $2,000,000  [of  the  $4,000,000]  stock  and  $4,500,000  notes  of  the  Central 
Georgia  Power  Co.,  all  of  which  securities  will  be  deposited  with  the 
trustee.  Through  ownership  of  the  above-mentioned  securities  these 
bonds  will  be  a  first  lien  on  the  Macon  Gas  Co.  and  a  lien  upon  the  Macon 
Ry.  &  Light  Co.  subject  to  prior  liens  of  $1,300,000  ($1,000,000  bonds  and 
$300,000  6%  pref.  stock)  and  a  lien  on  the  Central  Georgia  Power  Co 
subject  to  $3,000,000  bonds.  (1st  M.  5s  of  1908,  due  Mav  1  1938  hut 
callable  at  105  in  and  after  1913— V.  88,  p.  1199.)  y  Dut 

Y>  Sinking  fund  for  retirement  of  bonds,  $50,000  annually  1916  to  1920 
$75,000  annually  1921  to  1925,  $100,000  annually  1926  to  1940 
_  Properties. — The  companies,  securities  of  which  are  pledged  for  these 
bonds,  operates  without  competition  the  entire  electric  railway  electric 
light  and  electric  power  and  gas  business  in  Macon,  Ga.,  and  Immediate 
vicinity,  and  do,  through  the  Central  Georgia  Power  Co.,  a  substantial 
electric  power  business  in  Forsyth  and  Griffin,  Ga.,  and  expect  in  the  im- 
mediate future  to  deliver  electric  power  in  Atlanta,  Jackson,  Barnesville 
and/Thomaston,  Ga.,  in  which  there  are  located  many  large  power  consnm- 
ers.  The  franchises  of  the  Macon  Railway  &  Light  Co.  and  the  Macon  Gas 
Co.  and  the  charters  of  the  Central  Georgia  Power  Co.  and  the  Centra 


Georgia  Tranaralsslon"Co.  extend  many  years  beyond  the  life  of  the  bonds. 
Both  franchises  and  charters  are  liberal,  with  no  objectionable  restrictions. 

The  tfaoon  Railway  &  Light  Co.  was  incorporated  In  Georgia  Oct.  23 
1902  as  a  consolidation  of  all  of  the  electric  railway,  electric  lighting  and 
power  properties  of  Macon  and  contiguous  territory.  The  company  owns 
and  operates  33  mile;  of  railway  track  and  Is  the  onlv  company  In  Macon 
supplying  electricity  for  general  distribution.  The  company  owns  a  steam 
power  station  centrally  located,  with  a  generating  capacity  of  3.000  e.  h.  p., 
serves  a  population  of  60,000  and  has  over  3,500  customers.  It  has  paid 
regular  annual  dividends  of  6%  per  annum  on  its  cumulative  pref.  capital 
stock  and  paid  6",',  dividends  OH  its  common  stock  In  1910  and  1911. 
During  the  past  nine  years  has  also  invested  out  of  the  earnings  nearly 
$400,000  for  betterments,  Improvements,  Ac. 

The  Macon  Gas  (Jo.  and  its  predecessor  companies  nave  been  in  successful 
operation  since  1852.  It  controls  the  entire  gas  industry  In  Macon,  serves 
a  population  of  about  60,000,  operates  50  miles  of  gas  mains  and  has  an 
annual  output  of  85,000,000  cubic  feet. 

The  Central  Georgia  Power  Co.  was  organized  in  Georgia  in  1906  and 
owns  in  fee  a  hydro-electric  plant  located  on  the  Ocmulgec  River  near 
Jackson,  Ga.,  about  midway  between  Macon  and  Atlanta,  Ga.  Dam  of 
solid  concrete  1,070  ft.  in  length,  102  ft.  in  height  and  power  house  of  con- 
crete and  brick,  190  ft.  In  length,  with  hydraulic  and  electrical  equipment 
(generating  capacity  16,000  e.  h.  p.i  and  ample  space  for  additional  units 
to  increase  the  capacity  ultimately  to  24,000  e.  h.  p.  High-teiioioa- trans- 
mission lines  extend  to  sub-stations  at  Macon,  Forsyth  and  Griffin,  Ga., 
the  electric  energy  being  delivered  from  these  points  to  the  consumers  of 
the  company.  The  extension  of  the  transmission  system  is  now  under  way 
and  within  a  few  months  power  will  be  delivered  to  liarnesville,  Jackson 
and  Thomaston,  Ga.     The  company  commenced  operation  June  1  1911. 

The  Central  Georgia  Transmission  Co.  was  organized  under  the  Georgia 
Laws  in  1911  to  connect  with  the  transmission  lines  of  the  Central  Georgia 
Power  Co.  witli  the  important  power  market  of  Atlanta. 
Earnings  for  Year  ending  June  30  1911  (.Macon  Ry.  &  Light  Co.  and  Macon 

Gas   Co.) — Estimate  for    Year   ending   Sept.    30    1912,    including   also 
Central  Georgia  Power  Co. 


1910-11.  'll-12(es(.) 

Gross  earnings $590,143   §929,055 

Op.  exp.  &  taxes.   347,223     451,250 


Net 

x  Estimated. 


.$242,920   $477,805 


1910-11.  1911-12. 
Int.chge.cont.cos_  $67,516'$217,516 
Int.  §2,355,000  5s 

Ga.Lt.P.&Rys.      117,750 


Bal.,  surplus.  ._ $175, 404zS142, 539 
'  Includes  interest  on  §959,000  5%  and  §42,500  6%  bonds  of  Macon  Ry. 
&  Light  Co.,  $50,500,  and  on  $3,000,000  5U_  bonds  of  Central  Georgia  Power 
Co.;  also  dividends  at  6%  on  §283,600  Maeon  Ry.  &  Light  Co.  pref.  stock, 
$17,016;  total,  $217,516. 

Hawkinsville  &  Western  RR. — Mortgage. — The  company 
has  filed  in  the  office  of  the  Clerk  of  the  Superior  Court  a 
mortgage  to  the  Savannah  Trust  Co.  to  secure  an  issue  of 
30-year  5%  bonds  to  build  the  proposed  22-mile  line  from 
Hawkinsville  to  Perry. 

Track,  it  is  stated,  has  been  laid  on  about  5  miles  of  road  and  work  Is 
progressing,  and  the  portion  from  Grovania  to  Perry  has  been  let  by 
contract, and  work  is  expected  to  commence  about  Jan.  1.  T.  B.  Reagan, 
President  of  the  Southern  Trust  Co.,  of  Hawkinsville,  Ga.,  is  interested. 

Illinois  Tunnel  Co. — Time  for  Deposits  Extended. — See 
Chicago  Subway  under  Railroads  above. — V.  93,  p.  940,  589. 

Interborough-Metropolitan  Co.,  New  York. — Sale  of  Se- 
curities.— The  money  needed  by  the  company  in  order  to  pay 
the  assessment  of  $12  90  a  share  on  its  $42,740,000  holdings 
of  Metropolitan  Street  Ry.  stock  called  for  in  the  reorganiza- 
tion plan  of  the  latter  company  (see  below)  will  be  obtained 
through  the  sale  of  securities  to  Hallgarten  &  Co.  The  exact 
nature  of  the  transaction  has  not  as  yet  been  made  public, 
but  no  doubt  involves  the  use  of  the  securities  to  be  obtained 
in  return  for  the  assessment,  possibly  as  collateral  for  notes 
or  other  obligations. — V.  93,  p.  666. 

Joliet  &  Southern  Traction  Co. — Foreclosure  Suit. — The 
Continental  &  Commercial  Tr.  &  Savings  Bank  of  Chicago, 
as  trustee  under  the  mortgage  of  1907  (about  $1,211^400 
outstanding),  began  foreclosure  proceedings  in  the  Kane 
County  Circuit  Court  in  Geneva,  111.,  on  Nov.  23.  The  com- 
pany is  a  subsidiary  of  the  Chicago  Joliet  &  St.  Louis  Elec- 
tric Ry.— V.  93,  p.  1191. 

Kansas  City  Railway  &  Light  Co. — Requirements. — See 
Metropolitan  Street  Railway  of  Kansas  City  below. — V. 
93,  p.   1458  1386. 

Louisville  &  Nashville  RR. — Bonds  Called. — Eighty-seven 
($87,000)  Pensacola  &  Atlantic  RR.  6%  mortgage  bonds 
due  Aug.  1  1921  have  been  drawn  for  payment  at  110  and 
interest  on  Feb.  1  at  the  company's  office,  71  Broadway, 
New  York.  See  numbers  of  bonds  drawn  in  advertisement 
on  another  page. — V.  93,  p.  1462,  1191. 

Macon  (Ga.)  Railway  &  Light  Co. — Control. — See  Georgia 
Light,  Power  &  Railways  above. — V.  91,  p.  945. 

Metropolitan  Crosstown  RR.,  New  York. — See  provision 
in  plan  of  Metropolitan  St.  Ry.  below. — V.  89,  p.  348. 

Metropolitan  Street  Ry.  of  Kansas  City. — Master  Favors 
to  Extent  of  $S, 274, 840  Citeis'  Demand  for  Improvemens,  &c. 
— Special  Master  Hermann  Brumbach  on  Nov.  24  submitted 
to  Judge  W.  C.  Hook  in  the  U.  S.  Circuit  Court  at  Kansas 
City  his  findings  as  to  the  cost  of  complying  with  all  reason- 
able requirements  for  improvements,  extensions,  &c,  in  the 
immediate  future  in  and  around  Kansas  City,  Mo.,  and 
Kansas  City,  Kan.,  provided  it  should  be  determined  by 
law  that  the  cities  has  the  right  to  enforce  such  require- 
ments under  existing  franchises. 

Findings  of  Master  as  to  Cost  of  Extensions  and  Additions  that  May  Reasonably 
be  Required  of  the  Company. 

Missouri.    Kansas.  Total. 

Roadbed,  tracks  and  pavement  between 
tracks,  between  rails  and  18  inches  out- 
side rails $1,938,590       §314,796  $2,253,386 

x  Track  extensions  and  connections  under 

ordinances  already  passed 751,844         590,431      1,342.275 

92  additional  cars  and  payment  for  50  cars 

now  in  use 877,000 

y  To  make  system  fully  commensurate 
with  present  size  and  importance  of 
two  cities 2,319.177     1,483,002     3,802,179 

$5,009,611    $2,388,229   $8,274,840 

x  Notably:  (a)  In  Missouri — Main  St.  to  Union  Station,  $96,263;  Wood- 
and,  15th  St.  to  Mo.  Ave.,  $73,537;  12th  St.,  Jeckson  to  Winchester,  $156,- 
875;  Chestnut  or  Prospect,  §151,455;  Oak  St.,  §107,330.  (b)  In  Kansas — 
Chelsea  Park,  now  building,  bal.  unpaid,  §49,711;  13th  St.,  Quindaro  to 
Central,  §203,145;  7th  St.,  Minnesota  to  Pawnee,  $208,135;  18th  St.,  Central 
to    Kansas,    $103,845. 

y  Would  embrace  company's  share  for  building  the  23d  St.  traffic  way, 
about  §100,000,  and  about  $200,000  for  12th  St.  traffic  way;  Improvements 
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In  connection  with  the  new  Union  Station,  $800,000  to  $1,000,000;  com- 
pany's share  In  rebuilding  the  bridges  over  the  Raw  River,  $480,000.  Also 
new  lines  in  Kansas  City,  Kan.,  viz.:  Santa  Fe  depot  in  Argentine  to  intu 
St.  and  Kansas  Ave.;  Argentine  to  a  connection  with  the  7th  St.  line,  run- 
ning from  Minnesota  Ave.  to  city  limits  of  Koscdalc;  from  34th  St.  and 
Strong  Ave.  to  western  limits  of  Argentine,  &c. 

The  Master  disallowed  as  unreasonable  suggested  extensions  and  addi- 
tions to  a  total  of  SI  ,700,000,  The  company,  not  Wishing  to  commit  itself, 
declined  to  participate  In  the  Master's  hearings. — V.  93.  p.  1101.  871. 

Metropolitan  Street  Railway,  N.  Y.  City. — Plan  of  Re- 
organization.— A  plan  of  reorganization  dated  Nov.  29  1911 
has  been  prepared  and  adopted  by  the  "Joint  Committee," 
Guy  E.  Tripp,  Chairman,  with  the  co-operation  and  approval 
of  the  5%  and  4%  committees,  as  follows: 

"596  Committee"  for  General  &  ('oil.  Trust  M.  .'>s  dated  1897:  Alexander 
J.  Hemphill  (Chairman),  Donald  Maokay,  Edward  11.  LaddJr.,  William  P. 
Dixon  and  Henry  Evans,  with  L.  B.  Franklin  as  Secretary. 

"4%  Committee"  for  Refunding  M.  4s  dated  1902:  Edwin  S.  Marston 
(Chairman),  Edwin  M.  Bulkley,  Robert  V.  llcbden.  Otto  H.  Kahn  and 
Guy  H.  Tripp,  with  Frederick  Geller  as  secretary. 

Joint  committee  created  by  the  foregoing  committees:  Guy  E.  Tripp 
(Chairman),  William  P.  Dixon.  Otto  11.  Kahn,  Edward  II.  Ladd  Jr.,  and. 
ex-offieio,  Alexander  J.  Hemphill  and  Edwin  S.  Marston.  with  Alexander 
J.  Hemphill  as  Secretary. 

Depositaries:     Guaranty   Trust   Co.   of   N.    V.   for  said   5%    bonds   and 
Farmers'  Loan  &  Trust  Co.  for  said  4%  bonds,  the  5%  certificates  herein 
mentioned  being  the  certificates  of  deposit  of  the  Guaranty  Trust  Co.,  the 
4%  certificates  those  of  the  Farmers'  Loan  &  Trust  Co. 
Notices  to  Security  Holders.  Appearing  in  Full  in  Advertising  Columns. 

Stockholders  of  the  Metropolitan  Street  Ry.  Co.,  stockholders  of  the 
Central  Crosstown  Ry.  Co.  and  the  holders  of  $4,000,000  improvement  notes 
of  the  Metropolitan  Street  Ry.  Co.  (held  by  others  than  the  receivers  of 
the  Xew  York  City  Ry.  Co.  and  of  the  Metropolitan  Street  Ry.  Co.)  are 
notified  that  to  participate  they  must  by  noon  Dec.  23  1011  (a)  de- 
posit the  stock  certificates  or  their  said  notes,  duly  indorsed  for  transfer 
and  stamped,  at  the  Guaranty  Trust  Co.  of  Xew  York,  28  Nassau  St., 
X.  Y.  City,  and  (b)  pay  to  said  depositary  the  sum  of  $12  90  for  each  share 
of  stock  so  deposited  and  $129  for  each  $1,000  face  amount  of  said  notes 
so  deposited. 

Holders  of  certificates  of  deposit  issued  by  the  Guaranty  Trust  Co.  of 
X.  Y.  against  deposit  of  General  and  Collateral  Trust  mortgage  bonds  under 
agreement  of  committee,  Alexander  J.  Hemphill,  Chairman,  and  holders  of 
certificates  of  deposit  issued  by  the  Farmers'  Loan  &  Trust  Co.  against  de- 
posit of  refunding  100-year  gold  mortgage  under  agreement  of  committee, 
Edwin  S.  Marston,  Chairman,  are  notified  by  their  respective  committees 
of  the  adoption  of  the  plan  and  of  the  beginning  of  the  period  for  dissent. 

Further  deposits  of  bonds  of  the  aforesaid  issues  will  be  received  without 
penalty  at  the  depositary  named  for  each  before  12  o'clock  noon,  Dec.  23. 

Deposits  of  1st  M.  4s  of  Metropolitan  Crosstown  RR„  also  of  tort  claims 
of  the  Met.  St.  Ry.  Co.,  will  also  be  received  at  the  Guaranty  Trust  Co. 
before  12  o'clock  noon,  Dec.  23. 

Chairman  Guy  E.  Tripp  of  the  Joint  Committee  says:  "I 
believe  the  committees  have  succeeded  in  working  out  a 
plan  which  does  justice  to  the  property  itself  as  well  as  to 
the  public  interests.  It  keeps  down  capitalization  and  fixed 
charges  to  the  minimum,  and  at  the  same  time  gives  the 
utmost  consideration,  consistent  with  conservatism  and 
due  regard  for  the  lessons  of  the  past  to  the  bondholders." 

"If  the  adjustment  bonds  pay  3%  interest,  which  is  the 
minimum  estimate  on  the  basis  of  present  earnings,  the 
securities  allotted  to  the  5%  bonds  will  yield  immediately 
an  income  equivalent  to  5%  on  the  present  bonds,  and  those 
allotted  to  the  4%  bonds  will  yield  immediately  an  income 
equivalent  to  334%  on  the  present  bonds." 

The  principal  changes  as  compared  with  the  preliminary  plan  outlined 
in  V.  91,  p.  1767,  are  the  following:  (a)  Reduction  in  the  assessment  from 
17.67%  to  12.90%,  (b)  change  in  securities  to  be  given  for  the  assessment 
from  about  18%  inadjustment bonds  and  25%  in  new  stock  to8. 83%  in  new 
4%  bonds,  5.30%  in  new  adjustment  bonds  and  30.91%  in  new  stock,  (c) 
An  increase  in  the  immediate  issue  of  new  4s  from  $11,768,100  to  $16,768.- 
100  and  a  decrease  in  the  new  adjustment  bonds  from  $40,000,000  auth- 
orized and  $38,933,400  issued  to  $33,000,000  authorized  and  $31,933,400 
Issued.  There  is  no  change  in  the  manner  of  treating  the  present  com- 
pany's bonds.     See  also  Iriterborough-Metropolitan  Co.  above. — Ed. 

Status  of  Present  Company — Cash,  &c.  Reuuirements. 

The  Metropolitan  Company  owns  and  controls  an  extensive  system  of 
street  railways,  on  which  there  has  been  expended  for  construction,  re- 
construction, extension,  improvement  and  equipment,  as  the  Joint  Com- 
mittee is  advised  by  expert  engineers  and  accountants,  a  sum  in  excess  of 
$120,000,000.  Decrees  of  foreclosures,  respectively,  of  the  general  mort- 
gage and  of  the  refunding  mortgage  have  been  entered  by  the  Court.  The 
Joint  Committee  contemplates  the  purchase  of  said  properties  at  the  sales 
thereof,  subject  to  the  terms  of  said  respective  decrees,  and  the  organiza- 
tion of  a  new  company  which  shall  issue  the  new  securities  shown  below  . 

(I)  Outstanding  Securities  of  System —  Issued.  Pledged.  Held  by  Pub. 
Bonds,    debentures    and    collateral 

notes   (schedule  A) r$57. 285,000   $3,700,000    i$53.585,000 

Stocks  (schedule  B) 67.900,000     5,792,000        62,108,000 

Total $125,185,000   $9,492,000   $115,693,000 

x  Excluding  $2,204,230  claim  agst  23d  St.  Ry.  in  litigation. 

Special  Items — 
Improvement  notes  made  by  Metropolitan  St.  Ry.  Co.  to  the 
Metropolitan  Securities  Co.  other  than  those  in  the  possession 
of  the  receivers  of  the  X.  Y.  City  Ry.  or  Metropolitan 
Street  By.  Co.  (without  Interest).  [There  Is  a  possibil- 
ity of  a  claim  that  there  is  an  additional  amount  of 
$4,000,000  of  said  notes  outstanding,  for  the  treatment  of 

which  power  is  reserved  to  the  Joint  Committee] 4,000,000 

Allowances  decreed  by  Court  in  favor  of  tort  claimants,  est.  at        1,875,000 

Estimate  of  cash  requirements  substantially '7,300,000 

Accrued  and  defaulted  interest  on  the  following  bonds  and 
notes  held  by  thepublic  and  Interest  thereon  (as  of  Jan.  l 
1912):  (a)  5%  bonds,  $3,085,417;  (b)  4%  bonds,  $3,141,- 
477:  <c)  Central  Crosstown  notes,  $320,976;  <d)  Metropolitan 
CroSBtOWn   1st  M.  bonds,  $123,525;  total 6, 671, 395 

Grand  total  of  public  holding  and  special  items $135,539,395 

*  Note.— The  minimum  of  the  bids  which  the  Court  has  authorized  to  be 
accepted  at  the  foreclosure  sales  aggregates  $12,000,000.     It  Is  estln 
that  not  to  exceed  the  above  estimate  will  In 

paid  under  a  purchase  made  for  the  p  Out  of  this  fund 

and  the  very  substantial  other  funds  In  the  I ■;  n  i     ol  the  I  oi 
believed  to  be  available  for  thai   purpo  e,  thi  [vers'  cer- 

tificates   (substantially    $5,830,000),    •  djudged    or    v.  V    be 

adjudged  to  be  preferential,  receivers'   liabilities     ad   ol  ligations,  i 
allowances  and  other  sums  ordered  to  be  paid  by  the  Court,  will  have  to  be 
met.     Out  of  said  estimated  ea-h  requirements  and  the  tun 
in  and  by  the  plan  provided  and  permitted  to  be  used  tor  th  il  purpose,  the 
charges  and  expenses  of  thi  Ization  will  be  paid.      'I 

mated  amount  may  be  reduced  as  a  result  of  nts,  application  of 

funds  held  by  the  Court,  accruing  surplus  earnings  and  other  Items. 

(II)  Secur.  to  Remain  Undisturbed        Issued.      '  Pledged,  *c  If'ld  by  Pub. 

Bonds   (schedule  A) $25,646,000   •"  I     $21,846,000 

Stocks    (schedule    B) 15, 300.000     5,792,000         9.508,000 

Total $40,946,000   $9,492,000      $31,43 

•These  securities  described  below  are  to  be  pledged  under  the  uew 
mortgages,  or  held  as  muniments  of  title,  or  canceled,  or  otherwise  dis- 
posed of  as  the  Joint  Committee  may  direct. 


(Ill)    Securities  to  be  Readjusted  and  Cash  Requirements — 
Bonds  (Met.  St.   Ry.  gen.  5s.  $12.50(1.000,  and  re(.  4s,  $16,- 
604,000;  \l<  1.  Crosstown  1st  5s,  $000,000,  and  Central  Cross- 
town    collateral    notes — unpaid    balance — $1,935,000) $31,639,000 

Slocks  (Met.  St.    Ry.,  $52,000,000;  Cent.  CrOSSt.,  SOOO.OOO)..      52,600. 000 
Special  items  (as  above),  vi/..:   Improvement  notes.  $4,000,000; 

tort  claimants,  $1,875,000;  Int.  as  above  stated.  $0,071,395.      12,546,395 
Add  cash  requirements,  estimated 7,300,000 


Total $104,085,395 

Description  of  New  Securities — Terms  of  Exchange. 

1.  Thirty-year  "first  real  estate  and  refunding  mortgage"  4%  gold  •  -J 
bonds,  to  be  dated  and  bear  interest  from  Jan.  1  1912  or  such 
other  date  as  the  Joint  Committee  may  fix,  to  be  redeemable 
upon  90  days'  notice,  at  105  and  int.,  on  and  after  such  date 
in  the  year  1916  as  may  be  stated  In  said  bonds.  This  mort- 
gage may  not  specify  a  limitation  as  to  amount  of  auth. 
issue,  but  the  Issue  of  further  bonds  is  to  be  carefully  guarded 

by  mortgage  provisions.     Present  Issue $16,768,100 

Issuable  as  part  consld.  for  secur.  disturbed,  .$10,830,600 

Issuable  to  tort  claimants 937,500 

Issuable  for  cash  assessments 4,997,780 

Issuable  to  adjust  fractional  lots 2.220 

2.  Thirty-year  adjustment  mortgage  5%  income  gold  bonds  (sub- 
ject to  "first  real  estate  &  refunding  mortgage"),  to  be  dated 
audto  bear  int. from  Jan.l  1912  or  such  other  date  as  the  Joint 
Committee  may  fix,  redeemable  at  any  time,  upon  90  days' 
notice,  at  par  and  int.,  In  whole,  but  not  in  part.      (See  also 

"note"  below.)     Total  limited  to  $33,000,000.    Present  issue. $31, 933. 400 
Issuable  as  part  consld.  for  secur.  disturbed-  .$27,058,400 

Issuable  to  tort  claimants 1,875,000 

For  cash  to  contrib.  share  and  note  holders..     2,999,800 
Issuable  to  adjust  fractional  lots 200 

3.  Capital  stock  (or  voting  trust  or  participation  certificates 
representing  same).     Present  issue    ($17,495,060   being  for 

cash  assessments)   17,500,000 

Note. — The  holders  of  adjustment  mortgage  bonds  shall  have  the  power, 
by  vote  of  a  majority  thereof,  to  elect  one  less  than  a  majority  of  the  mem- 
bers of  board  of  directors  until  the  full  5%  per  annum  shall  have  been  paid 
to  the  holders  annually  for  three  successive  years,  and  again  thereafter, 
during  a  like  period,  whenever  a  failure  to  pay  such  annual  interest  shall 
occur.  During  such  periods,  also,  the  holders  of  said  bonds  shall  have 
full  power  in  respect  of  all  other  questions  upon  which  stockholders  may 
vote,  to  cast  one  vote  for  each  $100  of  the  principal  of  the  bonds  held  by  him. 

Terms  of  Exchange. 
Old  Bonds,  &c,  Dis-      Amount To  be  Exchanged  for 

turbed —  Outstanding.  New  is.  Adjustment  Bonds. 

Gen  mortgage  5s $12,500,000  507.     j$3, 104,583      100%  or  $12,500,000 

do     Int.  to  Jan. '12.     3,085,417       (See  '  *")\   3,085,417     

Refunding  4s 10,604,000  25%     /    1,00  1. 52/,  75%  or    12,453,000 

do     Int.  to  Jan.  '12.     3,141,477      (See  "*")\  3,141.477     

Cent.  Crosst.  notes...     1, (135,000  17.5%+  or       330,600  824%+  or      1,595,400 
Met.  Crosst.  1st  5s. ..        600,000  15%  or         90,000  85%  or         510.000 

Tort  claimants 1,875.000  50%  or       937,500        100%  or      1,875,000 

For  asses,  (see  below). 4,997,780      2,999, S0O 

For  adjust   fract.  lots.      2,220      200 


$31,933,400 

A  nd  Receive 

New  4s.   Adj.  Bonds.   Stock. 

8.83%         5.30%     30.91% 


Total    $10,768,100 

Amount  Pay 

Old  Stock,  &c. —  Outstanding.        Assess. 

Metropolitan  Street  Ry.  ...552,000,0001  1 

Improvem't  notes  (prln)     4,000,000)  S7 ,301. 400) 
Central  Crosstown  stock..         600.000J   or  12.00%J 

*  The  amounts  of  new  4%  bonds  to  be  given  on  account  of  both  principal 
and  overdue  interest,  if  taken  together  for  each  Issue  of  old  Met.  St.  Ry. 
bonds,  are  equal  in  the  case  of  the  gen.  5s  to  an  allowance  of  50%  on  the 
principal  of  that  issue  and  in  the  case  of  the  ref.  4s  to  an  allowance  of  25% 
on  the  principal  of  the  ref.  issue.  The  gen.  5%  bonds  also  receive  100%  in 
adjustment  bonds  and  the  ref.  4s  75%  in  the  same  issue,  making  the  total 
amount  given  in  exchange  (a)  for  the  gen.  5s,  150%,  and  (b)  for  the  ref.  4s, 
par,  in  the  two  classes  of  new  bonds.  Central  Crosstown  notes  (see  pro- 
vision below)  get  100%  in  new  4s  and  adjustment  bonds  combined. 

Comparison  Between  Present  and  Proposed  Capitalization. 

Securities,  <Scc,  to  be  readjusted  (see  III.  above) $104,085,395 

Metropolitan    improvement    notes     which  the  committee  ex- 
pects will  not  participate  in  the  reorganization xi .000.000 


Total $108,085,395 

New  securities  provided  In  lieu  thereof 66,201,500 


Reduction,  on  basis  of  foregoing  securities $41,883,895 

Outstanding  securities,  less  securities  to  be  acquired  at  foreclos.$l  15,693,000 

Special  Items  as  above  (article  I.) 19,846,395 

Metropolitan  Improvement  notes  not  expected  to  participate,     xi, 000, 000 


Total $139,539,395 

Undisturbed  and  new  securities  aggregate 97,655,500 


Reduction,  on  basis  of  entire  outstanding  capitalization $41,883,895 

x  These  are  additional  to  the  $4,000,000  of  such  notes  definitely  included 
in  plan.     Sec  parenthesis  under  "Special  Items"  In  Table  I  above. 

The  joint  committee  or  the  new  company,  at  such  times  and  on  such 
terms  and  conditions  as  it  may  prescribe,  may  receive  conveyances  satis- 
factory to  it  of  the  franchises  and  property  of  the  Central  Crosstown  RR.  Co., 
including  its  lease  of  the  Christopher  &  Tenth  Street  RR.  Co.,  free  and  clear 
of  all  Hen  and  incumbrance  on  said  franchises  and  property  of  said  Central 
Crosstown  RR.  Co.,  excepting  the  $250,000  extended  1st  M.  bonds  of  the 
Central  Crosstown  RR.  Co.,  and  cause  to  be  issued  in  return  therefor  the 
securities  above  described  or,  in  the  discretion  of  the  joint  committee.  In 
lieu  of  such  conveyances,  the  joint  committee  may  accept  assignments  of 
not  less  than  95%  of  the  collateral  notes  of  the  Central  Crosstown  RR.  Co. 
now  outstanding  in  proportional  exchange  lor  the  securities  described  in  the 
foregoing  table.  'I he  Joint  committee  or  the  new  company  may  also,  on 
such  public  notice  and  at  such  times  as  it  may  prescribe,  receive  1st  M. 
bonds  of  the  Metropolitan  Crosstown  RR.  Co.,  with  all  coupons  maturing 
after  Oct.  1  1908  attached  uncanceled,  and  cause  to  be  issued  therefor  the 
securities  above  described. 

This  plan  shall  become  effective  and  binding  upon  the  holders  of  5% 
certificates  for  bonds  held  by  the  5%  committee  and  the  4%  certificates  for 
bonds  held  by  the  4";,  committee  either  when  and  If:  (1)  Xotlce  of  adop- 
tion of  this  plan  by  the  5%  committee  Is  published  In  accordance  with  the 
bondholders'  agreement  ol  March  5  1908  and  within  30  days  from  the  first 
publication  of  such  notice  holders  of  outstanding  certificates  of  deposit 
representing  one-third  In  face  amount  of  the  deposited  5%  bonds  shall  not 
notices  of  dissent  in  accordance  with  said  agreement;  and  (2)  notice  of 
filing  of  this  plan  by  the  4"„  committee  Is  published  In  accordance  with  the 
bondholders'  agreement  of  Nov.  25  11)07  and  within  30  days  after  the  last 
publication  of  such  notice  holders  of  certificates  of  deposit  representing 
bird  in  face  amount  of  the  depo  Ited  i  %  bonds  shall  not  file  notices  of 
dissent  from  this  plan  In  accordance  with  said  agreement. 

Schedule  A— Total  Funded  Obligations,  $57,285,000. 
[These  obligations  are  precisely  those  shown  In  table  on  p.  80  of  the  "El,  Ry.  Sec," 
'   that   the  plan  takes  no  account  ol  the  $500,000  1st  M  4s  of  Fulton  st  RR. 

.,    .     90,  p.  1675).] 
(O)   '  rations  that  Remain   Undisturbed.  Total  $21. 946, 000. 


Lex.Av.  4P.P.  Is,  M.  5s,'93.$5,l 

•th  Av.  1st  M.  as,  '93..  3,0 
SO.  I  er-y  I!  It.  1st  M.  68,  '19.. 

Broadway  Burt.  UM  M.  5s  -  -  -  1 . 

Ith  St.  1  "'  1 ,000  00 

iv  <fc  7th   \v    2d  5s.    M 

do   dc  ol.  5s.  194  '•  7,6 


23d  St.  1st  M    i;s.  due  1909.—  iS50,000 

Bleeckc  1  St.  4  F.  F.  U.  4s,  '60  700,000 

42dSI  4G.St.P.letM.6s,due'09  z.'SO.OOO 

Ml.  Ave.  6%  scrip,  1014 750.000 

A   loth  .St.   Is,   1918      .-  210,000 

It.  it)  M    68,  1922..  250,000 

•mortgage 950,000 


(d)    Bonds  and  Notes  to  be  Readjusted.  Aggregating  $31,639,000. 

Met.  Crosst.  1st  M.  5s $600,000 1 Met.  St.  Ry  gen.  6s $12,500,000 

Cent.  Crosst.  RR.  5s,  due '09.   1,935,0001     do    do    ref.  M.  4s 10.004,000 

(c>    Pledged  Bonds,  $3,700,000,  to  he  Acquired  undr,  1       cl    ure  Sale. 
[All  held  under 


Mel    it  •        5s,  due  1901  i 

Real 

Bwy.&7th>  6s,due  '04  1,500,000 


,AG.SI   1  '09     $200,000 

;    ay.  1st  M.  6s,  due  1909      200.000 
(i .   do  deben  5s,  due  1906.      150,000 
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y$348,000 
I  000,000 
to  &  Harlem  RB  (ell  line)  z2,500,000 
Christopher  &  mm  st.  i;i;  .  050.000 
34th  St.  Crosstown ^10,000 


Schedule  tl—  Total  Slocks  Issued,  $67,900,000. 
(aa)    Outstanding  Stocks  to  Remain   Undisturbed,      1,508,000. 
Broadway  <fc  7tli  Av.  BB    .       yS700,000|42d  St.  <6  GrSt.  Fy.  RR 

6th  Aviv   RR-. 2,000,000   8th  Ave.   RR 

9th  Ave    RB        ---      800,000 

23d  St.  Ky - 600,000 

Bleecker  St.  &  Kim. .  Fy.  RR        900,000 

(66)    Stocks  to  be  Readjusted,  Aggregating  $52,600,000. 

Metropolitan  Street  Ry $52,000,000 1 Central  Crosstown  RB     5600,000 

(cc)   Additional  $5,792,000  Stock  to  be   Icgulred  undei  Foreclosur<  Sale. 
Pledged  -under  den   Mt'ir—  Pledged  under  Re) '.  Mtge 

Broadway  &  7th  Ave.  UK $1,400,000   Fort  Geor:;e  .'«  Ilili  <i,  000,000 

42dSt.  .V  Crand  St.  Kerry  RR.       400,000   Math  Street  Ky -',000 

34th  St.  Crosstown  Ky 000.000 

i  Note  additional  amount  under  "c."  (/Note  additional  amount  under  "cc." 
z  Proportion  of  entire  stock  allotted  (for  purposes  at  this  plan)   to  said  city  line. 

Transfers  Ordered. — The  Public  Service  Commission  on 
Nov.  29  ordered  the  restoration  of  the  general  transfer  system 
on  the  surface  roads  of  Manhattan  Borough,  beginning 
Jan.  1.  The  order  affects  151  junction  points.  The  com- 
panies, it  is  expected,  will  apply  to  the  courts  to  restrain  the 
enforcement  of  the  order,  which,  it  is  stated,  would  mean  a 
yearly  loss  of  some  hundreds  of  thousands  of  dollars. — V.93, 
p.  1463,  1387. 

Mississippi  Valley  Interurban  Ry. — Operation  of  Line 
Discontinued. — Owing  to  the  non-payment  of  a  bill  of  $4,000 
for  power  due  to  the  Springfield  Light,  Heat  &  Power  Co. 
by  the  Springfield  Clear  Lake  &  Rochester  Interurban  Ry., 
a  controlled  company,  operation  of  the  latter's  line  was  dis- 
continued on  the  evening  of  Nov.  18.  Reorganization,  it  is 
stated,  is  proposed. 

Missouri  Pacific  Ry. — Merger  Sustained. — The  Supreme 
Court  of  Missouri  on  Nov.  2  denied  the  application  of  the 
Attorney-General  to  dissolve  the  alleged  illegal  merger  of 
the  company  with  some  of  its  controlled  companies.  Com- 
pare V.  84,  p.  159. 

All  of  the  judges  concurred  except  Judge  Kennish,  who  did  not  sit  In  the 
case  because  he  had  been  of  counsel.  The  defendants,  besides  the  Missouri 
Pacific,  were  the  Richhill  Coal  Mining  Co.,  Kansas-Missouri  Elevator  Co. 
and  the  Western  Coal  &  Mining'  Co. 

It  was  claimed  on  behalf  of  the  State  that  the  railroad  company  owned 
a  majority  of  the  stock  in  each  of  the  other  companies  and  that  as  a  result 
of  such  ownership  they  had  ceased  to  be  operated  for  the  purpose  for  which 
they  were  chartered.  The  railroad  company  admitted  the  ownership  of  the 
stock,  but  contended  that  such  ownership  was  necessary  in  the  conduct  o 
their  business.  The  Court  holds  that  the  Constitution  does  not  prohibit 
one  corporation  from  owning-  stock  in  another  organized  to  carry  on  its 
own  alfairs. — V.  93,  p.  1456,  1260. 

Muscatine  North  &  South  Ry. — Offering  of  Syndicate 
Notes. — The  Continental  &  Commercial  Trust  &  Savings 
Bank,  Chicago,  (trustee  for  the  note  issue)  is  placing  at  par 
and  int.  $425,000  collateral  trust  6%  gold  notes  of  the  Musca- 
tine North  &  South  Syndicate.     A  circular  says: 

Notes. — Dated  Oct.  1  1911  and  due  Oct.  1  1914,  but  callable  at  101  and 
Int.  before  Oct.  1  1913  and  at  par  and  int.  thereafter.  Total  amount 
authorized  and  outstanding,  $425,000,  Par  $1,000.  Int.  A.  &  O.  at 
office  of  trustee.  This  issue  is  substantially  a  closed  first  mortgage  on  the 
entire  property  of  the  railway  company  by  reason  of  the  deposit  of  the  rail- 
way company's  total  outstanding  bond  issue  of  $800,000  and  all  its  capita! 
stock  of  $450,000  except  shares  to  qualify  directors.  If  the  $200,000  addi- 
tional bonds  which  are  authorized  are  ever  issued,  they  must  also  be  de- 
posited as  collateral  under  this  mortgage.  This  loan  is  made  to  the  Musca- 
tine North  &  South  Syndicate  as  owner  of  the  deposited  collateral. 

Railway . — The  road  is  in  successful  operation  from  Muscatine  to  Kingston, 
Iowa,  41  miles,  and  will  be  completed  into  Burlington  and  trains  operated 
over  the  entire  55  miles  in  Jan.  1912;  $273,000  from  the  proceeds  of  this 
new  issue  will  be  set  aside  for  the  completion  of  the  road  from  Kingston  to 
Burlington  and  the  purchase  of  terminal  facilities  in  Burlington  now  under 
option.  C.  W.  Humphrey  values  the  physical  property  when  completed 
at  $948,395,  or  an  average  of  $17,900  per  mile,  against  which  this  note 
Issue  ($425,000)  will  be  the  only  outstanding  indebtedness,  being  only 
$8,000  per  mile,  including  terminals  and  equipment. 

The  company  will  own  its  own  private  right-of-way  for  the  entire  dis- 
tance between  Muscatine  and  Burlington,  except  about  six-tenths  of  a  mile 
which  will  be  operated  under  a  trackage  agreement  with  the  Chicago  Rock 
Island  &  Pacific  Ry.  Co.;  another  4  miles  of  road  will  be  operated  under  a 
favorable  trackage  agreement  with  the  Iowa  Central  Ry.,  a  parallel  right- 
of-way  on  which  to  build  being  owned  by  this  company.  The  railway  con- 
nects with  the  Rock  Island  and  C.  B.  &  Q.  RR.  at  Burlington  and  at 
Muscatine  with  the  Ch.  Mil.  &  St.  Paul  Ry.;  the  road  is  crossed 'near  its 
centre  by  the  Iowa  Central  Ry .,  affording  the  latter  entry  into  both  Burling- 
ton and  Muscatine. 

The  railway  runs  through  a  fertile  section  along  the  Mississippi  River, 
without  competition  for  local  business  for  the  greater  part  of  Its  mileage. 
Most  of  this  territory  is  rich  bottom  lands,  protected  by  a  levee  built  and 
maintained  by  the  U.  S.  Govt.  There  are  seven  large  drainage  districts 
contained  therein,  four  of  which  have  recently  been  completed,  and  it  is 
expected  that  the  entire  area  of  approximately  150,000  acres  will  be  under 
cultivation  in  another  year.  As  this  land  is  exceptionally  productive  and 
crops  are  unusually  heavy,  the  local  business  will  be  correspondingly  large 

Earnings. — The  present  earnings  of  the  road  are  no  criterion  of  what  it 
should  do  on  completion,  as  it  has  been  operated  during  the  process  of  con- 
struction and  only  connected  at  one  end.  Gross  earnings  for  1910  how- 
ever, under  those  unfavorable  conditions,  were  about  $70  OOo'  Mr 
Humphrey  estimates  the  earnings  of  the  first  year  of  operation  of  the  com- 
pleted road  as  follows:  Gross  revenue,  $210,000;  net  earnings,  after  taxes 
$70,000;  interest  on  notes,  $25,500;  balance,  surplus,  $44,500. 

The  road  at  first  will  be  operated  only  by  steam,  but  it  is  eventuallv 
expected  to  also  give  gasoline  motor  car  service  at  frequent  intervals  be- 
tween Muscatine  and  Burlington,  connecting  with  the  Tri-Cities  Electric 
Ry.,  which  is  now  under  construction  between  Davenport  and  Muscatine 

Managers  of  Syndicate. — F.  H.  Griggs,  Davenport,  Iowa,  of  wide  ex- 
perience in  railroad  matters  and  for  15  years  a  director  of  Ch.  R.  I  &  Pac 
Ry.;  G.  H.  Boynton,  for  many  years  a  civil  engineer  with  the  Ch.  R  I  & 
Pac.  Ry.,  and  his  associate  in  the  construction  business,  A.  F  Cutter- 
S.  S.  Brown,  St.  Joseph,  Mo.,  Pres.  St.  Joseph  Union  Terminal  Rv' 
— V.  93,  p.  796,  589. 

New  York  New  Haven  &  Hartford  RR. — Resignation. — 
General  Manager  Samuel  Higgins,  who  has  been  on  leave  of 
absence,  has  resigned  to  take  effect  on  Dec.  31. 

H.  J.  Horn,  now  Secretary  to  President  Mellen,  has  been  appointed  a 

Vice-President  in  charge  of  its  operating  department,  effective  Jan    1  

V.  93,  p.   1191,  866. 

Norfolk  Southern  RR. — Report. — See  "Annual  Reports." 
Bonds  Offered. — Harris,  Forbes  &  Co.  and  Redmond  &  Co., 
New  York,  are  offering  at  101  and  int.,  by  advertisement  on 
another  page,  $5,762,000  "first  and  refunding  mortgage"  50- 
year  5%  gold  bonds,  series  A,  dated  Feb.  1  1911  and  due 
Feb.  1  1961,  but  redeemable  (as  to  series  A  at  105  and  int.) 
as  an  entire  issue  on  or  after  Feb.  1  1915  or  for  the  sinking 
fund  on  any  interest  date  upon  six  weeks'  notice.  Denom- 
inations $500,  $1,000  and  multiples  thereof  (c*&r*).  Cen- 
tral Trust  Co.,  New  York,  trustee.  The  bankers  offering  the 
bondshavejiadfcthe  property  examined  by  their  experts. 


Digest  Of  Letter  from  President  h\  T.  Lamb,  Norfolk,  Va.,  Nov.  23  1911. 
Incorporated  May  1910  as  successor  to  the  Norfolk  &  Southern  Ry.  Co. 
and  with  branches  operates  a  total  of  607.70  miles,  extending  from  Norfolk, 
Va.,  to  important  terminal  points  In  North  Carolina.  Of  the  total  mileage 
operated  the  company  owns  508.3  miles  and  leasts  95  miles  (from  Goldsboro 
to  More-head  City)  and  has  trackage  rights  on  4.67  miles. 

Capitalization . 
Capital  stock  (dividend.:,  of  2";,  are  w  itig  paid  thereon)       $16,000,000 

"First  and  ref."  bonds  Issued  and  outstanding  (lncl.  present  Issue)   5,837,000 

Reserved  to  retire  equal  amount  of  divisional  bonds  secured 

on  only  a  part  of  the  property  (closed  mortgage) 3,130,000 

In  escrow  with  Central  Trust  Co $2,263,000 

Reserved  for  improvements,  additions,  extensions, 

&c.,to  be  Issued  under  conservative  restrictions_$13,770,000 

The  amount  of  "first  and  refunding  mortgage  bonds"  now  authorized  is 
$25,000,000,  divided  as  above  shown,  but  an  additional  $10,000,000  bonds 
can  be  issued  upon  the  approval  of  three-fourths  of  the  directors  and  a  ma- 
jority of  the  stockholders. 

These  bonds  cover  the  entire  property,  including  leaseholds,  terminals, 
equipment,  &c,  at  the  rate  of  less  than  $11,500  per  mile  on  over  508  miles 
of  road,  being  a  first  mortgage  on  215.11  miles,  and  subject  to  underlying 
liens  averaging  less  than  $10,720  per  mile  on  292.92  miles.  They  will 'also 
be  a  first  lien  on  practically  the  entire  equipment  valued  at  $2,309,973. 
The  company's  total  bonded  debt  is  less  than  $17,700  per  mile  of  mainline 
mileage  owned.  These  bonds  are  also  secured  by  a  first  lien  through  the  de- 
posit of  $5,000,000  bonds  (entire  issue)  and  $1,000,000  stock,  except  direc- 
tors' shares,  on  the  entire  property  of  the  John  L.  Roper  Lumber  Co. 

Earnings  for  the  Year  ending  June  30  1911  Showing  Net  Income  Nearly  2  H 
Times  Bond  Interest. 

Gross  earnings $2,955,671  lOther    income,    including 

Net      (after      taxes      and  Roper  Lumber  Co $145,115 

rents) 956,790  ITotal  net  income $1,101,911 

Annual  interest  charges  on  all  outstanding  bonds,  incl.  present  Issue   448,350 


Surplus $653,561 

Gross  Earnings  for  Seven  Years  (Increase  for  A  Mos.  ended  Oct.  31  '11  overl2%) 

1905.  1906.  1907.  1908.  1909.  1910.  1911. 

$1,002,158  $1,118,922  $1,924,265  $2,182,972  §2,417,319  $2,690,469  $2,955,670 

Property,  &c. — The  company  operates  (1)  a  standard-gauge  steam  rail- 
road extending  from  Norfolk,  Va.,  to  Goldsboro,  Raleigh,  Elizabeth  City, 
New  Bern,  Beaufort,  &c,  in  Southeastern  North  Carolina;  (2)  a  modern 
electrically  equipped  road  extending  from  Norfolk,  Va.,  to  Cape  Henry  and 
Virginia  Beach,  which  does  an  increasing  freight  and  passenger  business. 
The  company's  terminals  in  Norfolk  afford  the  Virginian  Ry.  its  only  en- 
trance into  that  city.  The  territory  served,  in  addition  to  containing  an 
immense  amount  of  standing  timber,  is  one  of  the  best  truck  farming  terri- 
tories in  the  United  States.  Early  spring  vegetables  and  fruits  are  shipped 
over  the  road  in  large  quantities.  At  Norfolk  the  company  connects  with 
steamship  lines  which  furnish  practically  a  daily  service  to  Richmond, 
Washington,  Baltimore,  Philadelphia,  New  York  and  Boston,  and  with 
foreign  lines  to  London,  Liverpool,  Glasgow,  Antwerp,  Amsterdam,  Rotter- 
dam and  Hamburg.  This  unusual  water  service  at  low  rates  has  resulted  in 
a  rapid  development  of  truck  farming  in  Virginia  and  North  Carolina.  At 
Norfolk  also  has  connection  with  the  Penn.  RR.  system,  furnishing  a  fast 
freight  and  passenger  service  to  the  North.  The  company's  passenger  busi- 
ness is  rapidly  increasing. 

The  John  L.  Roper  Lumber  Co.,  controlled  as  above  stated,  owns  in  fee 
approximately  600,000  acres  of  timber  land  and  the  timber  rights  on  200,- 
000  additional  acres.  This  timber  land  extends  a  distance  of  200  miles, 
traversed  by  the  Norfolk  Southern  RR.,  and  has  been  estimated  to  contain 
approximately  3,000,000,000  ft.  of  excellent  standing  timber,  which  is  prac- 
tically keeping  growth  with  the  annual  cut.  The  lumber  company  also  owns 
ten  large  modern  planing,  saw,  shingle  and  cedar  mills,  with  an  annual  ca- 
pacity of  150,000,000  ft.,  board  measure,  and  about  150  miles  of  standard- 
gauge  logging  road,  300  logging  cars,  25  locomotives,  &c.  The  value  of  the 
property  of  the  lumber  company  is  estimated  at  $10,000,000,  or  more  than 
the  entire  bonded  debt  of  the  railroad. 

The  actual  cash  which  has  been  expended  by  its  owners  in  the  acqui- 
sition and  development  of  the  road  and  subsidiary  companies  is  approxi- 
mately $21,000,000,  or  more  than  2  H  times  the  entire  outstanding  bonded 
debt,  which  sum  will  be  largely  increased  through  the  expenditure  of  part 
of  the  proceeds  from  the  sale  of  the  "first  and  ref."  M.  5s. 

Sinking  Fund. — The  mortgage  provides  that  should  the  company  at  any 
time  pay  over  to  the  trustee  an  amount  equivalent  to  at  least  $5,000,000, 
it  can  withdraw  from  under  the  mortgage  the  lumber  company's  securities. 
The  mortgage  also  provides  for  a  sinking  fund  of  at  least  $100,000  a  year 
as  long  as  any  of  the  lumber  company's  bonds  are  pledged  thereunder.  All 
moneys  of  the  sinking  fund,  including  the  amount  received  upon  any  sale 
of  the  lumber  company  bonds  and  shares,  or  upon  the  redemption  of  any 
of  said  bonds,  shall  be  used  as  to  at  least  one-half  thereof  for  the  purchase 
or  redemption  of  bonds  of  this  issue,  and  the  balance,  if  any,  for  the  con- 
struction or  acquisition  of  new  lines,  equipment,  betterments  and  improve- 
ments.    See  V.  93,  1463,  1387. 

Norfolk  &  Western  Ry. — Conversion  of  Bonds. — The  con- 
versions of  4%  convertible  bonds  into  common  stock  owing 
to  the  increase  in  the  dividend  rate  from  5  to  6%  have,  as 
expected,  been  very  large.  The  outstanding  convertible 
bonds  and  common  stock  ($17,131,000  and  $74,438,000 
respectively  on  Oct.  27)  were  yesterday  shown  on  the  New 
York  Stock  Exchange  sheet  as  $13,672,000  and  $77,797,000, 
respectively.  These  figures  presumably  do  not  include  late 
exchanges,  amounting,  it  is  reported,  to  about  $2,000,000. 
Compare  V.  93,  p.  1324.  The  original  amount  of  the  con- 
vertible bond  issue  was  $25,5  -9,000.— V.  93,  p.  1324,  1191. 

Northern  Ohio  Traction  &  Light  Co. — Extra  Dividend. — 
An  extra  dividend  of  34  of  1%,  along  with  the  regular  quar- 
terly dividend  of  %  of  1%,  has  been  declared  on  the  $9,000,- 
000  common  stock,  both  payable  Dec.  15  to  holders  of  record 
Nov.  30,  comparing  with  M  of  1%  without  any  extra  divi- 
bursement  from  Dec.  1910  to  Sept.  1911  inclusive.  It  is 
stated  that  the  stock  will  be  placed  on  a  regular  4%  basis 
beginning  next  year,  the  earnings  for  the  year  1911  being 
estimated  to  amount  to  approximately  7%  on  the  com.  stock. 

Common  Dividend  Record  (Per  Cent) . 
1906.  1907.  1908.  1909.  1910.  1911. 

\y2  2  \Vi  \%  2M  3H  incl .    H  extra 

Decision. — The  Circuit  Court,  Eighth  District,  on  Oct.  27 

reversed  the  decisions  of  the  Probate  Court  at  Akron,  0.,and 

the  Common  Pleas  Court,  which  dismissed  the  petition  of  the 

Cuyahoga  River  Power  Co.  to  condemn  for  its  purposes  the 

site  chosen  for  the  new  power  plant.     See  V.  92,  p.  1109. 

The  lower  courts,  it  is  stated,  erroneously  held  that  the  description  was 
not  "specific"  under  the  statute.  The  case  is  remanded  to  the  Probate 
Court  for  further  proceedings. — V.  93,  p.   1109,  956. 

Oakland  Railways. — Projected  Electric  Railways. — The 
company's  new  auxiliaries,  the  Sacramento  Short  Line  and 
the  San  Jose  Short  Line,  filed  their  certificates  of  incorpora- 
tion in  Alameda  County,  Cal.,  on  Oct.  '4,  authorized  issues 
of  capital  stock  being  $10,000,000  and  $8,000,000  respec- 
tively, in  shares  of  $100  each. 

The  estimated  length  of  the  line  to  Sacramento  Is  90  miles,  while  that  of 
the  one  to  San  Jose  is  50  miles.  Directors:  B.  M.  Alkens,  R.  P.  Henshaw, 
Luther  Elkins,  George  W.  Mordecal,  N.  N.  Schmulowitz,  R.  V.  Whiting 
and  F.  L.  Stewart. — V.  93.  p.  871. 

Ohio  Electric  Ry. — Additional  Bonds  of  Subsidiary . — See 

Columbus4Interurban  Terminal  Co.  above. — V.  93,  p.  230.^j 
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Oregon  Electric  Ry. — Earnings. — Perry,  Coffin  &  Burr  of 

Boston,  who  olYcr  a  block  of  the  1st  M.  5s,  report: 

Year  Gross         Exp.  A  Ntt  Annual       Balance, 

Ending —  Earns.         raxes.      Earnings.   Bond  int.     Surplus. 

Sept.  30  1911    5651,069   §373, 1171   §277,798   §100,000   §177,798 

Dec.  SI  1910 _  106.039    236.118    169,921    

There  Is  outstanding  S-um.uoo  6%  pref.  stock,  §i,950,ooo  common  stock 
and  §2. 000. iioo  lirst  mtge.  5s. — V.  92.  p.  1311. 

Pensacola  Electric  Co. — Earnings. — 

Year                               Gross  Exp.  &  Xct  Annual  Balance, 

Ending —                         Earns.  Taxes.  Earns.  Bond  Int.  Surplus. 

Sept.    30  1911 ..§286.029  §177,419  §108,610  §42.150  §66,460 

Oct.      31   11)10 264.701  161.907  99,794  40,245  50,519 

— V.   91,  p.   1709. 

Peoria  (111.)  Ry. — Favorable  Decision. — The  Illinois  State 
Supreme  Court  on  Oct.  26,  reversing  the  Lower  Court,  held 
in  the  case  of  the  Peoria  Ry.  Co.,  appellant,  against  the 
Peoria  Railway  Terminal  Co.,  appellee,  that  City  Councils 
cannot  grant  a  franchise  to  a  street  railway  company  over 
streets  to  which  another  company  already  holds  a  franchise. 

The  City  Council  granted  a  franchise  to  the  Peoria  Terminal  Ry.  to 
Straddle  the  tracks  of  the  I'cor  a  Ry.  The  latter  secured  a  temporary  In- 
junction in  the  Circuit  Court  of  Peoria  County  restraining  the  Terminal  Co. 
from  constructing  its  tracks  on  its  right  of  way.  The  injunction  was  dis- 
solved by  the  Circuit  Court  on  the  final  hearing,  and  the  Peoria  Ry.  appealed 
the  case  to  the  Supreme  Court.  The  Lower  Court  held  that  the  City 
Council  had  complete  control  of  the  streets  of  the  city.  The  Supreme  Court 
holds  that  the  City  Council  has  no  power  to  grant  the  second  franchise 
because  it  would  be  a  confiscation  of  the  earlier  one,  and  reverses  the  case 
and  orders  the  Lower  Court  to  issue  the  injunction. — V.  92,  p.  1500. 

Peoria  Railway  Terminal  Co. — Decision. — See  Peoria  Ry. 
above. — V.  91,  p.  215. 

Raleigh  &  Southport  Ry. — Change  in  Control. — As  stated 
last  week  under  caption  of  Norfolk  Southern  RR.  (page 
1463).  this  road,  which  was  promoted  and  financed  by 
F.  J.  Lisman  &  Co.  of  this  city,  has  been  sold  to  the  Norfolk 
Southern  RR.  It  runs  from  Raleigh,  N.  C,  to  Fayetteville, 
6-4  miles,  and  has  under  construction  a  branch  from  Lilling- 
ton  to  Sanford,  about  25  miles.— V.  93,  p.  1463,  408. 

Rapid  Transit  in  New  York  City. — Decision  Affirmed. — 
The  Appellate  Division  of  the  Supreme  Court  on  Dec.  1  af- 
firmed the  decision  of  Justice  Ford  on  Aug.  16  last,  who 
denied  the  application  of  the  Admiralty  Realty  Co.  as  a  tax- 
payer for  an  injunction  (1)  restraining  the  Bradley  Contract- 
ing Co.  from  continuing  work  on  the  new  Lexington  Ave. 
(Manhattan)  subway  and  (2)  from  entering  into  the  arrange- 
ment recently  made  with  the  Brooklyn  Rapid  Transit  Co. 
looking  towards  the  operation  of  the  proposed  system  of  sub- 
ways.—V.  93,  p.  1463,  731. 

St.  Louis  &  San  Francisco  RR. — Bonds  Offered. — Speyer 
&  Co.,  New  York,  are  placing  at  89  and  int.,  yielding  6}i% 
income,  §2,553,000  general  lien  15-20-yr.  5%  gold  bonds, 
dated  May  1  1907.  Auth.  issue  $109,850,400;  outstanding 
Oct.  31  1911,  including  those  now  offered,  $61,745,730. 
Bonds  of  this  issue  are  listed  on  the  Stock  Exchanges  of  New 
York,  London,  Paris,  Amsterdam,  Frankfort  and  Berlin. 
Data  from  Letter  of  Vice=Pres.  C.  W.  Hiilard,  New  York,  Nov.  23  1911. 

These  bonds  are  secured  by  a  mtge.  and  supplement  thereto  covering  all 
the  company's  property  as  described  in  the  mtge.  and  any  property  here- 
after acquired  with  the  proceeds  or'  general  lien  bonds. 

Purposes  for  Which  the  §61,745,730  General  Lien  Bonds  Outstanding  Oct.  31 

1911  Were  Issued. 

Reimbursement  of  capital  expenditures §10,000,000 

Refunding  bonds  and  notes 33.279,900 

For  use  in  refunding  underlying  securities 5,000,000 

Acquisition  of  equipment  notes  at  par 6,448,402 

Acquisition  of  equipment  notes  at  60%  (remain.  40%  from  inc.)  2.017,428 
Additions  and  improvements 5,000,000 

Road  Covered  by  General  Lien  Bonds  (Miles) . 
Now  a.  firs',  lien,  subject  only  to  $489,125  existing  bonds,  to  retire 

which  g<  n.  lien  bonds  are  reserved, 1,072.97 

On  or  before  Oct.  11913  will  be  a  first  lien,  subject  only  to  §100,000 

existing  bonds,  to  retire  which  gen.  lien  bonds  are  reserved,  on    143.90 

(1)  First  lien  afterOct.  1  1913  (subject  to  §589,125  prior  bonds  1,216.87 
Also  a  Hen,  subject  to  §85,000,000  refunding  and  underlying  bonds, 

on    additional 2,631 .42 

Further  a  lien  on  the  stock  of  and  leasehold  interest  of  the  com- 
pany in  the   Kansas  City   Ft.   Scott   &  Memphis   Ry.   and  the 

Kansas  City  Memphis  <3c  Birmingham  Ry 1,205.11 

LleD  on  trackage  rights 173.97 

(2)  Total  of  all  mileage  covered  as  above 5,227.37 

As  of  June  30  1911   the  total  mortgage  debt  (Including  "general  lien" 

bonds  outstanding)  of  the  lines  pledged  under  the  "general  lien  mtge.." 
Including  trackage  rights,  amounted  to  §38,724  per  mile.  The  "general 
lien  mtge."  is  also  a  lien  (subject  to  prior  liens)  upon  the  company's  equip- 
ment and  valuable  terminals  at  St.  Louis,  Kansas  City,  Memphis  and 
Birmingham,  and  extensive  shops  at  Springfield,  Mo.  (See  map  on  page 
115  of  "Ry.  &  Indus."  Sec.  and  annual  report  in  "Chronicle,"  V.  93,  p. 
1455.)— V.    93.    p.    1472,    1464. 

San  Francisco  Napa  &  Calistoga  Ry. — Reorganized  Com- 
pany.— This  company  was  incorporated  in  California  on 
Nov.  10  with  $2,000,000  stock  in  $100  shares  as  successor  of 
the  San  Francisco  Vallejo  &  Napa  Valley  RR.  Co.,  foreclosed 
(V.  93,  p.  1325).  The  directors  are  San  Francisco  and  Oak- 
land men,  including  T.  V.  Maxwell,  G.  C.  Earl,  W.  H. 
Spaulding,  Alfred  Sutro  and  C.  C.  Sullivan.  Bonds,  it  is 
said,  were  issued  in  connection  with  the  purchase  of  the 
property. 

Bonds  Offered.— E.  H.  Rollins  &  Sons,  Boston,  N.  Y., 
Chicago,  San  Francisco  and  Philadelphia,  are  placing  at 
102  and  int.,  to  net  nearly  5.85%,  $600,000  1st  M.  6%  gold 
bonds.     An  advertisement  says: 

Dated  Nov.  20  1911.  Due  Dec.  1  1936.  Callable  at  105  and  Int.  on  any 
interest  date.  Par  §1.00o,  5500  and  §100  (C).  Interest  J.  &  U.  at  Mer- 
cantile Trust  Co.  of  San  Fr.,  trustee,  or  at  office  of  E.  H.  Rollins  fc  Sons.N.Y. 

Has  acquired  all  of  the  property  of  the  San  Fr.  Vallejo  &  Napa  Valley 
RR.  and  the  Vallejo  Bcnlcla  &  Napa  Valley  RR.,  which  consists  of  a  single- 
phase  electric  railway  operating  S3.39  mile,  of  main  line  track  between  St. 
Helena  In  Napa  County  and  Vallejo  In  Solano  County,  CaJ.  Conneo 
Vallejo  with  the  Montlcello  Steamship  Oo.'a  steamers  for  San  Francisco. 
Proceeds  of  the  sale  of  §1  50,000  of  these  §600.000  bonds  will  be  used  to  con- 
.truct  a  7  ^-mlle  extension  of  the  present  line  from  St.  Helena  to  Calistoga. 
'-.  The  total  length  of  track  operated  Is  35.71  miles,  of  which  21  miles  Is  locat- 
ed on  private  right-of-way  owned  In  fee,  12.39  miles  on  city  streets  or  public 
highways,  and  2.32  miles  are  sidings:  also  owns  .17  acres  of  land.  Including 
water-front  In  Vallejo.     Has  a  favorable  20-year  traffic  agreement  with  the 


Montlcello  SS.  Co.,  providing  for  a  dally  schedule  of  at  least  six  round  trips 
between  Vallejo  and  San  Franolsoo,  Hydro-eleotrio  power  Is  purchased 
From  the  Pacific  Gas  &  Electric  Co.  under  a  favorable  10-year  contract, 
running  to  July  1914,  with  prlivlegre  of  extension  for  a  further  period  of  10 
at  the  option  of  the  railway. 

The  franchises  for  handling  both  freight  and  passengers,  run  with  no  bur- 
densome restrictions,  to  1952  r  later.  The  ;\j  ,p  •  Valley  lias  been  long 
famous  as  a  wine  and  fruit-producing  section  and  for  large  country  estates, 
many  of  whloh  are  now  being  cut  up  into  small  farms.  Population  of  th.» 
Important  towns  in  the  territory  served,  exclusive  of  San  Francisco,  has  ln- 
ied  from  14,273  in  1900  to  19,485  In  1910;  Increase  about  37%. 

Capitalization —  Authorized.        Issued. 

Capital  stock §2,000,000    §2.000,000 

First  mortgage  6%  bonds  (this  issue) 1,000,000  600,000 

Non-foreclosable  unsecured  5%  debentures 610,000  010,000 

The  remaining  §400,000  1st  M.  bonds  may  only  be  issued  up  to  75%  of 
the  cost  of  further  additions  and  extensions  when  the  net  earnings  for  the 
preceding  year  shall  have  been  twice  the  Interest  charge,  including  all  bonds 
then  proposed  to  be  Issued. 

learnings  Years  ending  Dec.  31  1908  and  1909  and  Sept.  30  1910  and  1911. 
and  Estimate  including  Calistoga  Extension. 

Annual  accumulative  sinking  fund,  beginning  In  1914,  a  sum  equal  to 
1%  of  the  par  value  of  the  then  outstanding  bonds.  Denominations  of 
bonds,  §1,000,  §500,  §100. 

1908.  1909.        1909-10.    1910-11.     With  Exten. 

Gross  earnings §137,718  $150,322   §167,694   §175,509      est§205,509 

Net  earnings 46,683        57,387        67,275        71,395  est87.509 

Annual  Interest  charge  on  §600,000  6%  bonds  Is  §36,000.  jjfcj 

San  Francisco  Vallejo  &  Napa  Valley  RR. — Successor. — 
See  San  Francisco  Napa  &  Calistoga  Ry.  above. — V.  93, 
p.   1325,  941. 

Southern  Ry. — Decision  as  to  Safety  Appliance  Act. — The 
U.  S.  Supreme  Court  on  Oct.  30  unanimously  held  that  the 
Government  may  recover  penalties  for  failure  of  a  railroad 
company  to  equip  cars  engaged  in  intra-State  (as  well  as 
inter-State)  commerce  with  automatic  couplers  and  other 
appliances  required  by  the  safety  appliance  Act  of  Mch.  1903. 

The  case  arose  in  the  U.S.  District  Court  for  the  Northern  District  of 
Alabama.  The  company  defended  the  suit  on  the  ground  that  3  of  the 
cars  were  engaged  in  intra-State  traffic  and  were  not  connected  with  cars 
in  inter-State  traffic.  The  issue  was  raised,  therefore,  as  to  the  power  of 
Congress  to  require  the  use  of  automatic  couplers  or  other  safety  appliances 
on  "highways  of  commerce"  used  in  inter-State  commerce. 

The  Court  holds  that  Congress  has  power  to  require  safety  appliances  on 
roads  engaged  in  inter-State  commerce  regardiess  of  whether  the  traffic  is 
intra-State  or  inter-State,  saying:  "And  this  is  so,  not  because  Congress 
possesses  any  power  to  regulate  intra-State  commerce  as  such,  but  because 
its  power  to  regulate  inter-State  commerce  is  plenary  and  may  be  exerted 
to  secure  the  safety  of  the  persons  and  property  transported  therein  and  of 
those  who  are  employed  in  such  transportation,  no  matter  what  may  be  the 
course  of  the  dangers  which  threaten  it." — V.  93,  p.  1037,  1015,  872. 

Southern  Pacific  Co. — Subsidiary  to  Increase  Stock. — See 
Central  California  Ry.  above.— V.  93,  p.  872,  797. 

Springfield  (0.)  &  Washington  Ry. — Application  to  Issue 
Securities. — The  company  on  Nov.  13  applied  to  the  Public 
Service  Commission  for  permission  to  issue  $200,000  stock 
and  $300,000  bonds  to  extend  its  line  from  South  Charleston 
to  Washington  C.  H.,  and  to  refund  outstanding  bonds. 
The  road  is  in  operation  from  Springfield  to  Charleston! 
length  of  track,   15  miles. — V.  86,  p.  1531. 

Texas  &  Pacific  Ry. — Favorable  Decision. — The  U.  S. 
Supreme  Court  on  Oct.  30,  without  writing  an  opinion, 
affirmed  the  decision  of  the  Circuit  Court  at  New  Orleans  in 
the  case  of  the  Mercantile  Trust  Co.  and  Edward  Gannon 
against  the  company  and  others,  holding  unconstitutional 
the  so-called  Sanders  amendment  to  the  Constitution  of 
Louisiana,  adopted  by  vote  of  the  people  April  21  1908, 
which  provided  that  if  any  foreign  or  non-resident  corpora- 
tion should  sue  in  the  U.  S.  courts  or  seek  to  remove  any  suit 
from  the  State  courts  to  the  Federal  courts,  that  company 
should  lose  the  right  to  do  business  in  the  State. 

The  amendment  provided  that  it  was  not  intended  to  apply  to  any  inter- 
State  business  authorized  under  the  laws  and  Constitution  of  the  U.S.,  but 
this  fact  was  not  considered  by  the  Court. — V.  92,  p.  1501. 

Texas  Traction  Co. — Earnings. — 

Year                               Gross  Exp.  &           Net  Annual  Balance, 

Ending —                          Earns.         Taxes.         Earns.  Bond  Int.  Surplus. 

Sept.    30  1911 §538.861  $331,377  §207,484  $118,81)9  $88,585 

Dec.     31   1910 403,047        249,905        153,142  100,000  53,142 

— V.   93,  p.   1192. 

Third  Avenue  RR.,  New  York. — Facts  as  to  Capitalization 
and  Valuation. — James  N.  Wallace,  Chairman  of  the  bond- 
holders' committee,  in  view  of  erroneous  statements  which 
have  been  published  in  connection  with  the  recent  Court  of 
Appeals  decision  (V.  93,  p.  1464),  gives  in  an  advertisement 
on  another  page  for  the  information  of  security  holders 
the  following  facts: 

The  existing  capitalization  of  the  old  company  to  be  readjusted  In  the 
reorganization  and  the  actual  investment  in  the  enterprise  .ire  as  follow  : 
(1)  Capital  stock  Issued  at  par  for  cash,  §15,995,800;  (2)  consolidated  4s 
\l.  bonds  issued  for  fully  99%  of  face  value  in  1900-03  In  connection  with 
electrification  of  road  and  subsidiary  lines,  &c  .,  $37,560,000;  (3)  receiver's 
certificates  Issued  at  par,  $2,500,000;    total,  $56,055,800. 

In  addition  to  the  above,  most  of  the  net  earnings  since  the  appointment 
of  the  receiver  In  Jan.  1908  have  been  expended  on  the  property,  and  its 
condition  and  operating  efficiency  to-dayare  better  than  they  ever  have  been. 

To  the  above  actual  Investment  of  $56,055,800  should  be  added:  (1)  Ac- 
crued Interest  on  consolidated  bonds  to  Jan.  I  1910  as  adjudged  by  U.  S. 
Court,  $4,324,680;  (2)  new  cash  to  be  contributed  by  stockholders  (after 
deducting  receiver's  certificates),  §4,700,000;  total.  §65,080,480. 
Total  Investment  and  New  Capitalization. 

[There  are  also  $5,000,000  1st  M.  5s  not  atlected  by  the  reorganization.] 

Capitalization —  New  Co.  Old  Co. 

Capital   stock. §16,590,000     §15,995.800 

4%   bonds --    15,790,000        37,560,000 

New  adjustment  Income  bonds 22,536,000 

Receiver's  certificates 2.500.000 

Total $54 ,9 1 6.000     $56,055,800 

Add  to  above  Investment  accrued  Int.  ($4,324,680)  on  consols; 

also  new  cash  ($4.700,000) 9,024,680 

Total  Investment  represented  by  the  new  securities $65,080,480 

The  dividends  on  the  stock  since  1864  have  averaged  only  5.2%,  and  dur- 
ing the  past  20  years  less  than  2%.     Most  of  tin   capital  i SH, 995. 800)  has 

Contributed   in  cash  since  1895,  and  the  dlvhl    I  □   n   1805 

to  L0O7  averaged  3.18%,  and  have  been  nothing  since  1907.  D  oil- 

dated  bondholders  have  received  no  Interest  I  Inee  the  July  1  1907  coupon. 

The  capital  expenditure*  tnade  by  the  company,  as  shown  by  Its  unlm- 

peaohed  books  of  account  and  sworn  reports,  Including  expenditures  by  the 

iver  and  current  assets  and  cash  In  his  hands  Feb.  28  1910,  were  proved 

to  have  been  $68,954  593,  or  more  than  $9,000,000  In  excess  of  the  proposed 
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new  capitalization  and  said  outstanding  1st,  M.  bonds.     To  the  figures  of 
Feb.  28  1910  .should  be  added  accumulated  net  earnings  for  nearly  2  years. 

The  cost  of  reproducing  or  duplicating  the  propei  lies  ol  the  system  was 
shown  by  oompetent  evidence  to  be  over  $58,000,000,  without  any  allow- 
ance for  the  value  of  the  franchises  (which  could  no:  he  uc.v,  duplicated  on 
as  favorable  terms)  or  of  the  property  as  a  completed  system  and  going 
concern.  .    , 

The  uncontradicted  proof  in  the  proceedings  before  the  Comim  ion 
showed  that  the  actual  depreciation  did  aot  exceed  $2,500,000  (the  greater 
part  of  which  has  already  been  made  up  by  the  receiver),  but  the  Commis- 
sion allowed  for  theoretical  depreciation  the  sum  of  $11,807,091. 

The  net  earnings  of  the  system  since  July  1  1908,  after  deducting  rati 
on  underlying  securities  and  taxes,  as  shown  by  the  receiver's  reports  died 
with  the  Commission  [or  years  ending  June  30,  were:  1908-09,  51,303,928; 
1909-10,  $1,871,385;  1010-11.  $2,123,670.  (Compare  annual  report, 
V.  93,  p.  1319. — Ed.)  The  receiver  states  that  the  net  earnings  since  July  1 
191 1  show  an  increase  o\  cr  I  he  corresponding  period  of  last  year  of  $170,000, 
or  an  average  of  $35,000  per  month,  lie  estimates  that  the  increase  dur- 
ing the  present  fiscal  year  at  the  present  rate  will  be  equal  to  about  $400,- 
000,  as  against  the  estimate  In  his  testimony  of  $200,000. — V.  93,  p.  1464, 
1319. 

Toledo  Port  Clinton  &  Lakeside  (Electric)  Ry. — Meeting 
Adjourned. — The  stockholders'  meeting  to  vote  on  a  propo- 
sition to  sell  the  property  to  Eastern  capitalists  scheduled  for 
Nov.  20  was  adjourned  for  several  weeks  owing  to  the  absence 
of  President  Schmitt  in  Europe.  W.  S.  Barstow  &  Co.  of 
New  York  are  said  to  have  made  an  offer  for  the  road. 
— V.  93,  p.  1388. 

United  Railways  of  the  Havana  &  Regla  Warehouses.— 
Meeting. — The  shareholders  were  to  vote  Nov.  18  on — 

(1)  Acquiring  the  share  capital  (£1,100,000)  of  the  Western  Ry.  of 
Havana,  Ltd.,  carrying  dividend  from  July  1  1911,  by  giving  £10  ordinary 
capital  and  £4  15s.  5%  cumulative  preference  capital  for  each  £10  of  fully- 
paid  share  of  the  Western  Ry.:  (2)  Increasing  the  capital  to  £9,960,- 
000  by  the  creation  of  110,000  ordinary  shares  of  £10  each,  to  be  converted 
when  fully-paid,  into  ordinary  stock;  and  (3)  dividing  the  173,000  unissued 
cumulative  preference  shares  of  £10  each  into  10  shares  of  £1  each,  the 
same  to  be  converted,  when  fully  paid.  Into  stock.      (Compare  V.  93,  p. 528.) 

[After  paying  on  Oct.  21  1911  4%,  less  Income  tax,  on  ordinary  stock  for 
year,  and  carrying  £15,000  to  reserve  and  £25,000  to  general  renewals  re- 
serve, the  United  brought  forward  an  accumulated  surplus  of  £12,701.] — 
V.   93,  p.   1465,   1388.   528. 

Virginia  Railway  &  Power  Co. — New  Directors. — Frank  O. 
Briggs,  F.  W.  Roebling  Jr.,  Caldwell  Hardy,  Fergus  Reid  and 
James  L.  Sellman  have  been  elected  directors  to  represent 
the  Norfolk  &  Portsmouth  Traction  Co.,  recently  merged 
with  the  Virginia  Co.— V.  93,  p.  1319,  1260. 

Westchester  Street  (Electric)  RR. — Decision. — The  Ap- 
pellate Division,  Third  Department,  on  Nov.  16  affirmed  the 
decision  of  Justice  Cochrane,  which  sustained  the  order  of 
the  Public  Service  Commission,  2nd  Dist.,  reducing  the  fare 
between  Mamaroneck  and  White  Plains  from   10  to  5  cents. 

The  Commission  acted  on  a  complaint  made  by  the  village  of  Mamaro- 
neck, which  contended  that  a  franchise  granted  to  the  predecessor  com- 
pany, the  Tarrytown  White  Plains  &  Mamaroneck  Ry.,  provided  for  the 
lesser  fare. — -V.  90,  p.  504. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Amalgamated  Asbestos  Corporation. — Canadian  Commit- 
tee.— Sir  Hugh  Graham,  H.  J.  Fuller  and  W.  G.  Ross  have 
agreed  to  represent  Canadian  bondholders. 

The  three  committees,  representing  Canadian,  English  and  American 
bondholders,  will,  it  is  stated,  investigate  the  company's  position. 

A  meeting  of  the  bondholders  of  the  Amalgamated  Asbestos  Co.  has  been 
called  at  Montreal  on  Jan.  25  to  discuss  plans  of  reorganization. 

American  Gas  Co.,  Phila. — Stock. — The  Phila.  Stock  Ex- 
change has  listed  $50,000  stock  issued  for  conversion  of  coll. 
trust  convertible  bonds,  making  the  stock  listed  $3,276,500. 
—V.  93,  p.  1325,  529. 

American  Gas  &  Electric  Co. —Bonds. — The  Phila.  Stock 
Exchange  has  listed  $353,000  additional  coll.  trust  5%  gold 
bonds,  due  Feb.  1  2007,  issued  in  exchange  for  shares  of  the 
Electric  Co.  of  America,  making  the  bonds  listed  $5,447,900 
and  reducing  the  listed  stock  to  $594,340.— V.  93,  p.  1192. 

American  Stogie  Co'. — Dissolution. — The  stockholders  will 
vote  on  Dec.  22  on  steps  looking  to  the  dissolution  of  the  com- 
pany in  accordance  with  the  recent  decision  of  the  United 
States  Supreme  Court  ordering  the  disintegration  of  the 
American  Tobacco  Co. 

A  committee  representing  some  of  the  minority  stockholders,  of  which 
Edward  G.  Lang  is  Secretary,  has  sent  out  a  notice  to  minority  stockhold- 
ers, merely  as  a  matter  of  precaution,  to  withhold  proxies  until  further  in- 
formation is  obtained.  It  is  expected  that  before  the  date  of  the  meeting, 
the  desired  information  will  be  forthcoming,  and  that  there  will  be  no 
need  for  further  action. — V.  89,  p.  350. 

American  Telephone  &  Telegraph  Co. — Conversions. — The 
conversion  of  convertible  bonds  into  stock  (in  connection 
with  the  payment  in  full  of  numerous  subscriptions  for  stock 
under  the  recent  offer)  have  increased  the  outstanding  stock 
to  $317,422,300,  and  reduced  the  amount  of  convertible 
bonds  outstanding  to  $21,106,000.— V.  93,  p.  1466,  1325. 

American  Tobacco  Co.— Exchanges  for  "Stamped"  Certifi- 
cates of  Deposit  .—The  protective  committees  representing  the 
4%  bonds  of  the  American  and  Consolidated  Tobacco  com- 
panies, the  6%  bonds  and  the  preferred  stock,  respectively, 
give  notice,  by  advertisement,  that  the  Guaranty  Trust  Co. 
and  Central  Trust  Co.  as  depositaries  for  the  several  commit- 
tees under  the  deposit  agreements  dated  July  28  1911,  will 
on  and  after  Dec.  1  continue  to  receive  deposits  for  exchange 
for  new  securities  and  cash  as  provided  therein.  Certificates 
issued  against  such  deposits  will  be  stamped  so  as  to  show  that 
the  depositor  assents  to  the  plan  and  authorizes  the  depos- 
itary to  exchange  the  deposited  securities  for  the  new  se- 
curities and  cash  deliverable  under  the  offer  contained  in  (lie 
Elan.  The  "stamped"  certificates  of  deposit  have  been 
sted  on  the  New  York  Stock  Exchange. 

As  provided  In  the  agreements,  any  holder  of  acertlficate  of  depositmay, 
onorbefore  Dec.  28,  upon  surrender  of  the  same,  endorsed  In  blank,  to  the 
depositary,  and  without  expense,  withdraw  from  said  agreements  and  re- 
ceive the  bonds  or  pref.  stock  represented  thereby,  and  shall  thereupon 
cease  to  have  any  rights  under  said  agreement.  Holders  of  certificates  who 
dojiot  so  withdraw  on  or  before  Dec.  28  shall  be  deemed  for  all  purposes 


to  have  waived  the  right  of  withdrawal,  and  to  have  assented  to  the  plan 
and  shall  be  bound  thereby. 

Bonds  now  on  deposit  and  not  withdrawn  on  or  before  Dec.  28  and  bonds 
hereafter  deposited  will  be  exchanged  by  the  depositary  for  the  new  securi- 
ties and  cash  offered  under  the  plan,  and  the  depositary  will  deliver  to  hold- 
ers of  Its  certificates  of  deposit  such  new  securities  and"  cash  when  available 
for  delivery  upon  surrender  of  such  certificates  of  deposit,  endorsed  in  blank. 
without  expense  to  the  holders  thereof. — V.  93.  p.  1466.  1388. 

Atlantic  Gulf  &  West  Indies  Steamship  Co. — Sub-Com- 
pany Dividends. — It  is  learned  that  the  semi-annual 
dividends  to  be  paid  in  December  by  the  controlled  companies 
are:  Clyde  Line,  2y2%;  N.  Y.  &  Porto  Rico  SS.  Co.,  2%; 
both  payable  Dec.  18  to  stock  of  record  Dec.  4. 

The  company  owns  all  the  $8,000,000  stock  of  the  N.  Y.  &  Porto  Rico 
SS.  Co.  and  95%  of  the  $14,000,000  stock  of  the  Clyde  Line. — V.  93,  p.  409 

Beaumont  (Tex.)  Electric  Light  &  Power  Co. — New  Com- 
pany.— Stone  &  Webster,  who  recently  exercised  their  op- 
tion on  the  electric  light  and  power  business  of  the  Beaumont 
Ice,  Light  &  Refrigerating  Co.  (V.  93,  p.  1326),  caused  the 
incorporation  in  Texas  on  Nov.  15  of  a  new  company — Beau- 
mont Electric  Light  &  Power  Co. — with  $880,000  auth. 
capital  stock  in  $100  shares,  to  take  over  the  same. 

Gross  Earns.  El.  Lt.  &  Power  Business  of  Old  Co.,  '05  to  '11  (Last  2  Mo.  Est.). 

1905.  1906.  1907.  1908.  1909.  1910.  1911. 

$115,306     $128,597     $14  8,331     $155,048     $100,742     $168,152     $180,000 

Boise  (Idaho)  Gas  Light  Co.,  Ltd. — Purchase. — Kelsey- 
Brewer  &  Co.  of  Grand  Rapids,  Mich.,  who  already  owned 
eight  public  service  properties,  have  purchased  this  com- 
pany, and,  it  is  said,  are  planning  an  issue  of  $300,000  1st 
M.  30-year  5%  gold  bonds  for  improvements. 

Capitalization  recently  reported  as  follows:  Common  stock  auth.  and 
issued,  $100,000;  pref.  6%  cum.,  $100,000,  issued,  $80,000;  1st  M.  30-year 
gold  sinking  fund  5s,  par  $1,000,  auth.  and  Issued,  $200,000,  dated  1908, 
due  Feb.  1  1938:  int.  F.  &  A.  at  New  York  Trust  Co.,  trustee.  Mort- 
gage of  1904  for  $500,000  has  been  canceled. 

California-Michigan  Land  &  Water  Co. — Offer  to  Sell  to 
City. — See  "Alhambra  (Cal.)"  in  State  &  City  department. 

Central  Georgia  Power  Co. — Control.— See  Georgia  Light, 
Power  &  Railways  under  "Railroads"  above.— V.  89,  p.  531. 

Citizens'   Light   &   Power   Co.,    Sacramento,   Cal. — New 

Project. — This  company  filed  articles  of  incorporation  in  Cali- 
fornia on  July  21  1911  with  a  view  to  installing  an  electric 
system  in  Sacramento  in  the  interest  of  Great  Western  Power 
Co.  Authorized  capitalization:  Common  stock,  $3,000,000: 
pref.  stock,  $2,000,000;  bond  issue,  $2,500,000.  President, 
George  W.  Peltier,  Sacramento. 

Cudahy  Packing   Co.,    Chicago. — Report. — 

Oct.  28.  Gross  Profits     Deprec'n,  Pf.Divs.  Com.Divs.      Bal., 

Year —  Sales.        for    Year. Rep' rs,&c.    (6%).        (7%).     Surplus. 

1910-11 $87,803,856    $830,334  $451,027  $120,000     $259,307 

1909-10 93,315,696  1,464,952     445,835     120,000  $700,000     199,117 

— V.  92,  p.  1433. 

Great  Western  Power  Co. — Allies  or  Subsidiaries. — See 
Citizens'  Light  &  Power  Co.  above  and  Sacramento  Valley 
Power  Co.  below.— V.  93,  p.  668. 

Guggenheim  Exploration  Co. — Reduction  of  Dividend  of 
Controlled  Co.— See  Yukon  Gold  Co.  below.— V.  93,  p.  411. 

International  Agricultural  Corporation. — Earnings. — Dom- 
inick  &  Dominick,  who  recently  offered  a  block  of  the  voting 
trust  certificates  for  7%  pref.  stock,  report  earnings  for  the 
fiscal  year  ending  June  30  1911  (one  month  estimated): 

Year  ending  June  30 —  1911.  1910  (actual). 

Net  earnings $2,000,000  $1,017,504 

Preferred  dividends 780,000  437  271 

Balance,  surplus $1,220,000  $580,233 

— V.   93,   p.   1107.   289. 

International  Harvester  Co. — Modification  of  Order. — The 
Supreme  Court  of  Missouri  in  the  ouster  suit  on  Nov.  27 
modified  the  decision  handed  down  on  Nov.  14  by  reducing 
the  fine  from  $50,000  to  $25,000.     See  V.  93,  p.   1389. 

Chief  Justice  Valllant,  who  wrote  one  of  the  opinions,  says  that,  on  the 
whole,  the  evidence  shows  that  the  company  has  not  used  its  power  to 
oppress  or  Injure  the  farmers  who  are  its  customers,  and  that  the  price  of 
harvesting  machines  has  not  increased  in  proportion  to  the  increased  cost 
of  construction  or  increased  merit  of  the  machines;  also  that  "the  evidene 
also  shows  that  while  harvesting  machines  were  the  chief  products  of  the 
companies  absorbed  by  the  International  Harvester  Co.,  that  company  has 
greatly  enlarged  its  business  and  extended  it  to  many  other  farm  imple- 
ments and  has  thus  put  itself  in  competition  with  the  many  concerns  that 
theretofore  were  and  still  are  engaged  in  manufacturing  such  other  farm 
implements,  and  the  farmers  generally  have  profited  thereby. 

Justice  Ferris,  in  a  separate  opinion,  says  that,  however,  "the  statute  Is 
plain  in  its  terms  and  indicates  very  clearly  that  it  was  the  purpose  of  the 
Legislature  to  forbid  a  license  in  this  State  to  any  foreign  corporation  which 
should  prove  to  be  a  member  of  any  combination  organized  to  lessen  com- 
petition, and  this  without  regard  to  the  question  whether  the  consumer 
would  be  injuriously  affected.  Such  drastic  law  was  regarded,  no  doubt, 
as  necessary  in  order  to  prevent  evils  which  might  flow  from  a  combination 
intended  to  prevent  competition."  See  editorial  in  "New  York  Sun"  of 
Nov.  25. — V.  93,  p.  1389,  799. 

International  Salt  Co. — Called  Bonds. — For  payment  on 
Jan.  1  1912  at  the  Continental  &  Commercial  Trust  &  Sav- 
ings Bank,  Chicago,  successor  trustee,  at  102  and  interest, 
20  bonds  issued  in  1892  by  the  Kansas  Salt  Co.  (Hutchinson- 
Kansas  Salt  Co.).— V.  92,  p.  1104. 

Jamison  Coal  &  Coke  Co.,  Greensburg,  Pa. — Car  Trusts 
Offered. — Henry  &  West,  Philadelphia,  are  placing  at  par 
and  int.  5%  coupon  car  trust  certificates  dated  May  1  1911 
and  due  serially  May  1  1912  to  May  1  1921,  but  callable  at 
102J^  and  int.  on  any  interest  date  after  May  1  1912.  Tax- 
free  in  Pa.  Principal  and  interest  (M.  &  N.)  payable  at 
Girard  Trust  Co.,  Phila.,  trustee.  Total  auth.  and  issued, 
$400,000.     Par  $1,000.     A  circular  says  in  brief: 

Secured  bv  400  steel  coal  cars,  B.  &  O.  RR.  standard,  costing  $468,000 
of  which  paid  in  cash  $68,000.  These  cars  are  leased  to  the  Jamison  Coa 
&  Coke  Co.  by  the  trustee  at  an  annual  rental  sufficient  to  provide  for 
principal  and  Interest  as  they  become  due,  the  title  to  the  entire  400  cars 
remaining  in  the  trustee  until  all  the  certificates  are  paid. 

The  company,  incorp.  in  1802,  owns  and  operates  mines  and  ovens  In 
Westmoreland  Co.,  Pa.,  and  Marion  Co.,  W.  Va.  The  average  earnings 
for  the  last  five  years  have  been  over  $850,000  per  annum,  applicable  to 
the  payment  of  Interest  charges  and  maturing  principal  on  its  total  funded 
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debt  of  $9,509,000,  which  Inoludes  this  Issue  of  car  trust  cert  I  flea  lis. 
These  earnings  should  be  largely  Increased  when  the  mines  in  West  Vir- 
ginia, recently  purchased  by  the  oompany,  are  developed.  The  certificates 
mature  annually  on  May  l  as  follows:  1912,  $30,000;  1913,  $30,000;  1914, 
$35,000:  5,000;    I'JIG,    $40,000:    1917.    $40,000;    11)18,    $45,000; 

1919.  $45,000;  1920,  550,000;  1921.  550.000.     See  V.  92,  p.  729. 

Kings  Hill  Irrigation  &  Power  Co.  (of  Nevada). — Default 
— Deposits. — This  Nevada  corporation,  organized  to  irrigate 
some  IS, 000  acres  in  Southern  Idaho  with  water  from  the 
Malad  River,  defaulted  May  1  1911  on  the  first  installment  of 
principal  ($40,000)  on  its  outstanding  $358,400  1st  M.  (is  of 
190S  and  also  on  Nov.  1  on  the  interest  then  due.  A  bond- 
holders' committee,  consisting  of  Joseph  E.  Otis,  William 
J.  Louderback  and  Frank  M.  Murphy,  all  of  Chicago,  requests 
deposits  of  the  bonds  not  later  than  Dec.  1  with  the  Western 
Trust  &  Savings  Bank  of  Chicago,  depositary  under  agree- 
ment dated  Oct.  28  1911. 

Digest  of  Circular  Issued  by  Farwcll  Trust  Co..  Chicago,  Oct.  28  1911 . 

At  the  time  the  bonds  were  sold  the  irrigation  system  had  been  put  into 
operation,  the  lands  had  been  sold  and  the  company  had  ample  income  ac- 
cruing from  such  sales  to  provide  for  its  bonds  and  coupons.  During  1909 
It  was  operated  with  fair  satisfaction.  However,  necessary  repairs  were 
not  made  and  certain  structural  defects  developed.  The  water  service  ren- 
dered in  1910  was  unsatisfactory,  and  at  the  end  of  that  season  the  system 
was  iti  a  very  serious  condition.  We  then  made  arrangements  whereby  the 
aotive  management  has  since  been  in  the  hands  of  persons  selected  with  our 
co-operation.  We  also,  early  in  1911,  and  for  the  purpose  of  enabling  the 
oompany  to  remedy  structural  defects  and  ma  Ice  repairs,  purchased  obliga- 
tlon.i  ia  excess  of  $200,000  secured  by  Hens  inferior  to  those  of  your  bonds, 
and  thus  enabled  the  company  to  effect  a  substantial  rehabilitation  of  its 
plant,  although  some  repairs  and  improvements  are  still  needed. 

Unfortunately,  the  delays  and  irregularities  in  water  service  have  en- 
titled the  settlers  to  postponements  in  payments  and  have  caused  some  of 
them  to  advance  counter  claims.  Under  these  circumstances  the  company 
Is  unable  to  meet  its  current  obligations  or  to  provide  for  operating  ex- 
penses for  the  coming  year,  and  it  will  not  be  able  to  pay  the  interest  cou- 
pons which  will  become  due  Nov.  1  on  its  1st  M.  bonds.  We  are  not  pre- 
pared to  provide  further  funds  From  present  reports  we  believe  that  the 
bondholders  should  ultimately  realize  upon  their  investment  without  seri- 
ous loss.  [Upon  adoption  of  any  reorganization  plan  the  depositing  bond- 
holders will  be  given  .'10  days  in  which  to  file  dissent,  but  if  40%  in  interest 
of  the  depositors  do  not  so  dissent,  the  plan  will  be  binding  on  all  depositors. 
It  is  hoped  that  the  bondholders  may  receive  in  exchange  bonds  in  a  new 
Irrigation  district.  No  receiver  has  been  appointed.  There  is  also  a  Kings 
Hill  Extension  Irrigation  Co.,  which  has  outstanding  £200,000  1st  M.  serial 
6s,  due  April  1  1912  to  April  1  1920:  auth.  issue,  51,000,000;  trustee,  Cont. 
&  Com.  Tr.  &  Savings  Bank.  Chicago.]     See  V.  89,  p.  47. 

Lexington  (Ky.)  Hydraulic  &  Mfg.  Co. — Water-Works 
Bonds  Called. — The  company  announces  that  it  will  redeem 
at  par  and  int.  at  the  Amer.  Trust  Co.,  Boston,  on  June  1 
1912  all  of  its  outstanding  bonds,  secured  by  mtges.  dated 
Feb.    1    1896,   Feb.    1    1901   and   June  1  1904. 

Sale  of  New  Bonds — Option  of  Exchange. — There  have  been 
sold  to  E.  H.  Rollins  &  Sons  of  Boston  and  Chicago,  the  Se- 
curity Trust  Co.  of  Lexington,  Ky.,  and  the  Lexington  City 
Nat.  Bank  $800,000  of  a  $2,000,000  i^sue  of  new  1st  M.  5% 
gold  bonds  dated  Oct.  2  1911  and  due  serially  Oct.  2  1931 
to  1936,  in  order  to  redeem  all  the  $600,000  outstanding  bonds, 
and  to  furnish  capital  required  for  extensions  and  improve- 
ments necessitated  by  the  rapid  growth  of  the  city.  With 
the  consent  of  Rollins  &  Sons  and  their  associates,  the  privil- 
ege is  offered  to  holders  of  the  old  bonds  to  exchange  their 
bonds  on  a  basis  of  par  and  int.  for  the  new  bonds. 

The  new  5s  will  be  in  denominations  of  51,000,  $500  and  S100,  and 
their  interest  will  be  paid  A.  &  O.  at  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago. 

Persons  desirous  of  making  the  exchange  will  deposit  their  bonds,  on  or 
before  Dec.  31,  with  the  American  Trust  Co.,  Boston,  or  with  Continental 
&  Comm'l  Tr.  &  Sav.  Bk.,  Chicago,  or  with  Security  Tr.  Co.,  Lexington. — 
V.  91.  p.  1774. 

Liggett  &  Myers  Co. — Officers,  &c. — This  company,  or- 
ganized pursuant  to  the  reorganization  plan  of  the  American 
Tobacco  Co.  (see  V.  93,  p.  1122),  announces: 

President.  C.  C.  Dula:  Vice-Presidents,  C.  W.  Toms,  E.  B.  McDonald, 
H.  A.  Walker  and  R.  D.  Lewis:  Secretary,  E.  H.  Thurston:  Treasurer, 
T.  T.  Anderson.  Directors.  C.  C.  Dula,  C.  W.  Toms,  E.  B.  McDonald. 
H.  A.  Walker.  R.  D.  Lewis,  R.  B.  Dula,  J.  A.  Lewis,  W.  R.  Irby  and 

A.  Klein. 

(P.)  Lorillard  Co. — Officers,  &c. — This  new  company, 
which  takes  over  part  of  the  assets  of  the  American  Tobacco 
Co.  (V.  93,  p.  1122),  has  elected: 

President.  T.  .( .  Maloney;  Vice-Presidents,  R.  K.  Smith,  D.  H.  Ball, 

B.  L.  Belt,  H.  D.  Kingsbury  and  G.  H .  Hummell;  Secretary  ana  Treasurer 
W.  B.  Rhett.  Director.-,:  T.  J.  Maloney,  R.  K.  Smith,  D.  II.  Ball,  I'..  L. 
Belt.  II.  i).  Kingsbury,  W.  B.  Bhett,  George  M.  Williams,  George  II. 
Hummell  and  T.  G.  Smith. — V.  93,  p.  1108. 

Macon  (Ga.)  Gas  Co. — Control. — See  Georgia  Light,  Power 
&  Railways  under  "Railroads"  above. — V.  93,  p.  942. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Dividends 
Resumed. — A  dividend  of  %  of  1%  has  been  declared  on  the 
$21,500,000  common  stock,  payable  Dec.  20  to  holders  of 
record  Dec.  8,  being  the  first  distribution  since  Oct.  1906. 
Payments  of  l}4%  quarterly  (6%  yearly)  were  made  from 
1903  to  1906,  inclusive.— V.  93,  p.  1263,  411. 

Medina  (O.)  Gas  &  Fuel  Co.— Bond  Issue.— The  Public 
Service  Commission  of  Ohio  on  Nov.  29  granted  the  applica- 
tion to  issue  $250,000  bonds  to  build  a  new  00-mile  pipe  line 
from  the  Medina-Ashland  field  to  Kenton. 

Mergenthaler  Linotype  Co. — Extra  Dividend — Total  Divi- 
dends for  Year  15'  ',,. — A  regular  quarterly  dividend  of  2j^% 
and  an  extra  dividend  of  3H%  have  been  declared  on  the 
$12,797,800  stock,  payable  Dec.  30  to  holders  of  record 
Dec.    9.      1  ny   years   regular   quarterly   dividends   of 

1lA%  and  extra  dividends  of  2</£%  were  paid  with  5%  extra 
at  the  end  of  the  year,  making  15%  for  the  year.  In  1911 
the  regular  payments  have  also  been  2J^%,  but  there  were 
extra  disbursements  of  y2  of  1','  extra  in  March,  June  and 
Sept.  The  total  for  tin;  year  1911  is,  therefore,  15%,  the 
same  as  in  o  her  recent  years. 
*►•»•*»  rd  (Per  Cent) . 

N«  Dividends—  189.".      1896      1897      1898-00      1901      1902-10      1911 

Percent  ...      .  lOHf       16       \ay2     20  v'ly       13  H     *15  y'ly       15 

»A*2  \4%  quar.  (Q.-M.)  and  in  Di  V.  9.;.  p.  1389,  '189. 

Mexican  Light  &  Power  Co.,  Ltd. — Bonds — Et  ,  &c. 

— The  following  data  were  furnished  in  connection  with  the 
recent  offering  in  London  by  Dunn,  Fischer  &  Co.,  at  £87%, 


of  £1 ,000,000  2d  M.  5%  50-year  bonds,  part  of  a  present  issue 
of  £'3,000,000: 

The  above  bonds  are  secured  by  a  trust  deed  in  favor  of  the  National 
Trust  Co..  Ltd.,  of  Toronto,  dated  Oet.  19  1911,  subject  to  $11,599,000 
outstanding  1st  M.  bonds,  on  all  undertakings  and  Immovable  property 
bonds,  debentures,  shares,  &c,  owned  and  hereafter  acquired  with  the 
bonds,  and  a  general  Iloatlng  charge  upon  all  other  propertj  .  The  present 
authorized  issue  Is  £3,000,000  and  may  be  Increased  from  time  to  time  up 
to  £5,000,(100,  but  only  after  the  share  capital  has  been  increased  by  the 
sale  for  cash  of  an  equal  amount  of  ordinary  shares  at  par. 

The  bonds  will  be  dated  Dec.  1  1911  and  will  be  redeemable  at  par  on 
Dec.  1  1961,  by  sinking  fund  commencing  in  1922,  through  annual  draw- 
ings at  par,  or  by  purchase  at  or  below  that  price,  plus  accrued  interest; 
or  the  bonds  may  be  redeemed  at  105%  at  any  time  on  six  months'  notice 
or  on  voluntary  liquidation  or  amalgamating  with  other  companies.  Par 
£100  (c*).  Interest  payable  J.  &  D.  at  the  Bank  of  Scotland  in  London 
and  at  the  Canadian  Bank  of  Commerce,  New  Vork  and  Toronto. 

Abstract  of  Letter  from  President  F.  S.  Pearson  Oct.  31  1911. 

The  company  has  issued  $19,585,000  share  capital,  $6,000,000  being  7% 
preference  shares  and  $13,585,000  ordinary  shares.  On  the  preferred 
shares  it  has  paid  half-yearly  dividends  at  the  rate  of  7%  since  their  issue 
in  1907  and  on  the  ordinary  shares  quarterly  dividends  at  the  rate  of  4% 
since  1908.  The  company  has  outstanding  $11,599,000  5%  1st  M.  30-year 
bonds,  due  In  1933,  which  are  being  redeemed  by  means  of  an  annual  sink- 
ing fund  of  1%  and  cannot  be  extended. 

The  company  also  has  outstanding  £3,000,000  5%  2d  M.  50-year  bonds, 
of  which  the  present  Issue  of  £1,000,000  forms  part,  and  the  proceeds  of 
which  are  used  to  repay  advances,  the  balance  of  £2,000,000  being  lodged 
as  security  for  the  outstanding,  advances  from  the  Mexico  Tramways  Co., 
which  owns  about  62%  of  the  ordinary  share  capital.  The  advances  by  the 
Mexico  Tramways  Co.  are  for  the  purpose  of  extending  the  company's 
hydraulic  installations  and  distributing  system,  including  the  completion 
of  the  canals  and  reservoirs  hereinafter  mentioned,  and  for  the  purchase  of 
the  shares  of  the  Pachuca  Light  &  Power  Co.  (V.  93,  p.  227).  This  issue 
may  be  increased  from  time  to  time  up  to  £5,000,000,  but  the  increase  can 
only  be  made  after  the  capital  has  been  increased  by  the  sale  for  cash  of  an 
equal  amount  of  ordinary  shares  at  par. 

Tlie  power  supply  of  the  company  is  principally  derived  from  its  exten- 
sive hydraulic  plant  on  the  Necaxa  River,  where  it  is  generating  to-day 
about  64,000  h.  p.,  but  which  power  station  has  a  capacity  of  about  96,000 
h.  p.,  and  has  prepared  for  the  installation  of  two  additional  generators  of 
16,000  h.  p.  each,  which  will  bring  the  capacity  of  the  power  house  up  to 
128,000  h.  p.  The  company  is  constructing  a  system  of  canals  and  reser- 
voirs to  utilize  the  waters  of  the  Laxaxalpan  and  Catepuxtla  rivers.  Upon 
the  completion  of  this  work,  about  the  end  of  1912,  water  sufficient  to  de- 
velop 80,000  h.  p.  will  be  brought  to  the  Necaxa  reservoir  through  this 
system  of  canals,  which  will  permit  the  full  operation  of  the  power  house  at 
its  increased  capacity  of  128,000  h.  p.  As  all  the  waters  pas.;in«'  through 
the  Necaxa  power  house  can  be  used  a  second  time  at  a  further  fall  three 
miles  down  the  river,  and  an  additional  100,000  h.  p.  developed,  the  com- 
pany has  a  large  reserve  for  future  requirements.  The  power  generated  at 
Necaxa  Is  transmitted  to  the  cities  of  Mexico,  Pachuca  and  El  Oro  over  steel 
tower  transmission  lines.  In  addition  the  company  owns  a  steam  generat- 
ing station  in  the  City  of  Mexico  capable  of  producing  15,000  h.p. 

The  company  controls  and  operates  the  light  and  power  system  supplying 
the  public  and  private  light  and  power  requirements  of  the  City  and  Federal 
District  of  Mexico,  including  the  lighting  of  the  streets  and  public  buildings, 
and  the  power  required  for  the  pumping  of  the  water  supply  and  the  drain- 
age systems  of  the  city,  also  supplies  14,000  h.  p.  to  the  city  a  id  mining 
district  of  El  Oro.  The  company  owns  the  entire  capital  stock  of  the  Mexi- 
can Electric  Light  Co.  and  has  leased  the  latter's  two  steam  generating 
stations  in  the  city  of  Mexico,  capable  of  producing  4,500  h.  p.  ;a  hydraulic 
installation  capable  of  producing  3,000  h.  p.,  and  an  extensive  system  of 
electric-light  canalization  in  the  City  of  Mexico.  Also  owns  the  entire 
capital  stock  of  Pachuca  Light  &  Power  Co.,  which  purchases  15,000 
h.  p.  from  the  company  and  supplies  the  light  and  power  to  the  city  and 
mining  district  of  Pachuca. 
Earnings  of  the  Company  (Last  Three  Mos.  of  1911  and  Entire  Year  1912  est.) . 

[Including  >n  the  net  earnings  for  1910  and  subsequent  years  the  dividend 
from  the  Pachuca  Company.] 

1912   (est.)   1911   (est.)    1910.  1909.  1908.  1907.  1906. 

Gross  .£801.000  £716,299  £664,086  £019,382  £603,795  £506,544  £395,978 
Net    ..    675,000      528,154      500,927     384,708      381,760     306,188      220,949 

After  payment  of  interest  and  sinking  fund  of  the  1st  M.  bonds,  amount- 
ing to  £143,936,  there  is  available  in  1911  more  than  twice  the  amount  re- 
quired for  the  service  of  the  £3,000.000  5%  2d  M.  50-year  bonds.  See 
report  in  V.  93,   p.  1389. 

New  York  Transportation  Co. — Report  of  Fifth  Ave.  Coach 
Co. — Report  for  year  ending  June  30: 

Operating  Net  Other         Interest         Surplus    or 

Fiscal  Year —        Revenue.      Earnings.   Income.        Paid.  Deficit. 

1910-11 $631,311  $3,275  $294  $37,390  def. $33,821 

1909-10 630,325  65,420  725  36,715  sur.   29,432 

The  general  balance  sheet  as  of  June  30  1911  shows  total  assets,  $785,928. 
increase  $88,529;  cash,  $11,461;  decrease,  $39,016;  profit  and  loss  deficit, 
$465,098;  increase,  $34,761. — V.  92,  p.  1503. 

Paducah  (Ky.)  Water  Co. — Bonds  Called. — The  company 
has  called  for  redemption  its  $100,000  6%  2d  M.  bonds  and 
to  refund  the  same  and  to  provide  for  improvements  will 
make  an  issue  of  5%  bonds. 

Interest  on  bonds  of  the  Paducah  Water  Supply  Co.  Is  payable  M.  &  N. 
at  Mercantile  Trust  &  Safe  Deposit  Co..  Baltimore. 

People's  Coal  Co.,  Scranton,  Pa. — Bo7ids  Sold. — During 
October  last  A.  B.  Leach  &  Co.,  N.  Y.,  Phila.,  &c,  placed 
at  100 >£  and  int.  for  the  earlier  and  100  and  int.  for  the  later 
maturities  $350,000  1st  M.  6%  gold  bonds,  dated  Oct.  15 
1911  and  maturing  $20,000  serially  each  six  months  from 
Oct.  15  1912  to  Oct.  15  1920,  both  inclusive.  Principal  and 
interest,  A.  &  O.  15,  payable  at  Fidelity  Trust  Co.,  the  trus- 
tee, Phila.  Par  $1,000  (c).  Callable  on  any  interest  date 
in  numerical  order  at  102^  and  int.  upon  20  days'  notice. 
Auth.,  $400,000;  canceled,  $50,000;  outstanding  (closed), 
$350,000.     Capital  stock,  $100,000.  A  circular  says: 

A  first  lien  on  leases  in  perpetuity  of  coal  land  containing  1,518,032  tons 
of  mineable  anthracite  coal;  also  buildings,  equipment,  &c,  having  a  re- 
placement value  estimated  at'$400, 000, viz.:  New  modern  breaker  of  1 .200  tons 
ly  capacity,  office  building,  boiler  house,  two  engine  houses,  hoisting 
atus,  electric-lighting  plant,  stables,  all  located  upon  12  acres  ol  I  ma 
in  the  heart  of  Scranton.     There  are  ten  veins  of  coal  open  for  op 

Ing  In  thickness  from  3.82  to  12  ft.  6  In.  (total  72  ft.)  and  In  distance 
from  surface  from  B0  to  561  ft.. 

Sinking  fund  40  cents  per  ton  on  all  coal  mined,  and  the  oompany  agrees 
to  contribute  also  40%  of  its  annual  surplus  earnings  after  payment  of  I 
charges  to  the  further  retirement  of  the  bonds. 

Began  business  October  1899  and  was  acquired  In  April  1901  by  the  1 
J.  L.  Crawford  of  Scranton.     Coal  wholesaled:  1901,  102,529.07  ions:  1910, 
12,278.10  tons:  retailed:  1901,  21,346.06  tons;  1910,  95,6  The 

I).  L.  &  u\  RR.  Co.  has  agreed  to  purobase  all  to    1         Dined  al    65    „    of 
the  tidewater  rate.     The  coal  company,  however,  has  a  more  lucrative 
anton.  doln^about  80%  of  the  r<  '  >  bile 

the  capacity  of  the  plant  Is  1  is  a  day,  the  managemen 

■  ';-    to  Id  the  output  as  its  retail 

ill  :  .  1  dvantage  than  to  da  a  larger  wholesale  busine  irloe. 

Ion  tor  over  10  '! 

150,000  to  mum,  showing  net  earnls  innually 

The  President  Is  P.  P.  Christian. 

People's  Gas  Light  &  Coke  Co.  of  Chicago. — NewChair- 
a  nd  Director. — Anthony  X.  Brady  lias  l><:en  elected 
Chairman  of  the  board  and  James  K.  Meagher  of  Chicago] 
for  many  years  general  counsel,  has  been  chosen  a  director, 
both  to  succeed  (;.  K.  (;.  Billings,  who  resigned  some  time 
ago.— V.  93,  p.  536,  349. 
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Philadelphia  Electric  Co. — Rate  Reduction  Jan.  1. — The  fol- 
lowing official  announcement  was  made  Nov.  29: 

3P Reductions  in  the  lighting  rates  and  charges,  to  take  cilect  Jan.  1  1012, 
mean  a  reduction  in  the  company's  revenue  in  excess  of  8200,000  a  year; 
based  upon  the  present  business,  which  it  is  expected,  however,  will  be 
made  up  by  the  Increase  of  business  under  the  new  rates.  The  reductions 
are  made  in  the  Edison  underground  district,  bounded  by  Lombard  and 
Callowhill  streets  and  the  Delaware  and  Schuylkill  rivers,  and  apply  to  the 
retail  sliding  scale  consumers  and  some  of  the  term-contract  consumers;  the 
basic  rate  being  changed  from  15c.  to  12c.  per  k.  w.  hour.  They  also  affect 
the  residences  and  the  mlnlmums  in  this  district,  where  the  lowest  minimum 
will  be  $3  a  month  instead  of  $4  62  each  four  weeks.  Reductions  similar 
were  made  some  time  ago  to  consumers  in  all  districts  not  covered  by  this 
territory.  More  favorable  rates  also  will  be  given  to  churches,  hospitals 
and  charitable  Institutions  (other  than  private). — V.  93,  p.  942. 

Plattsburgh  (N.  Y.)  Gas  &  Electric  Co. — Earnings. — 

Year                             Gross  Exp.  &          Net  Annual  Balance, 

Ending —                          Earns.  Taxes.  Earns.  Bond  Int.  Surplus. 

Aug.     31  1911 $100,476  $67,642  $32,834  $17,055  $15,779 

Dec.     31  1910 97,439  62,427          35,012  17,000  18,012 

— V.  92,  p.  1315. 

Public  Service  Co.  of  Northern  Illinois. — Sale  of  Stock. — 
Russell,  Brewster  &  Co.,  Chic,  and  N.  Y.,  offered  last  week 
at  93  and  accrued  div.,  and  have  wholly  sold,  $2,000,000  of 
the  present  issue  of  $4,300,000  6%  cum.  pref.  stock,  total 
auth.  $10,000,000.  The  firm  on  Nov.  27  quoted  the  pref. 
stock  at  95 >£  bid,  96 y2  asked;  the  com.  at  83  bid,  offered  84. 

Condensed  Extracts  of  Bankers'  Circulars. 

Incorporated  in  Illinois  (In  Oct.  1911)  with  an  authorized  capital  stock 
of  $25,000,000,  divided  into  $15,000,000  common  stock,  of  which  $10,000,- 
000  is  issued  and  outstanding,  and  $10,000,000  preferred,  of  which  the 
present  issue  is  $4,300,000.  The  new  company  has  now  taken  over  (per 
plan  V.  93,  p.  231,  733)  the  properties  of  the  following  prosperous  corpora- 
tions: North  Shore  Electric  Co.  (V.  92,  p.  192);  Illinois  Valley  Gas  & 
Electric  Co.  (V.  91,  p.  41;  V.  90,  p.  1617);  Economy  Light  &  Power  Co. 
(V.  93,  p.  39;  V.  90,  p.  979);  Chicago  Suburban  Light  &  Power  Co.  (V.  92, 
p.  191);  Kankakee  Gas  &  Electric  Co.  (V.  91,  p.  1577). 

The  territory  served  includes  all  communities  in  the  fine  residential 
section  known  as  the  "North  Shore,"  with  such  large  suburban  centres  as 
Waukegan,  Lake  Forest,  Highland  Park  and  Evanston;  it  reaches  to  the 
limits  of  Chicago  (served  by  the  Commonwealth  Edison  Co.,  of  which 
Samuel  Insull,  the  Pres.  of  the  Pub.  Serv.  Co.  of  Nor.  111.  is  President) 
and  includes  the  manufacturing  and  residential  towns  of  Oak  Park,  River 
Forest,  La  Grange  and  towns  in  the  vicinity;  the  manufacturing  and  com- 
mercial towns  of  Blue  Island,  Harvey,  Chicago  Heights  and  Kankakee, 
with  their  growing  population  and  large  manufacturing  interests.  It  in- 
cludes Joliet,  Lockport,  Streator,  Rochelle  and  other  communities  in  the 
Illinois  Valley;  with  its  present  southwestern  limit  at  Lacon.  This  terri- 
tory covers  completely  the  suburban  residential  as  well  as  manufacturing 
and  farming  centres  of  practically  the  northeasterly  section  of  111.,  contain- 
ing a  population  of  close  to  500,000,  with  greta  development  possibilities. 

In  taking  up  the  stocks  of  the  combined  companies,  only  $763,000  of  the 
pref.  stock  was  issued  in  exchange,  the  balance  of  the  exchange  being  in 
common  stock;  the  additional  preferred  stock  now  being  issued  for  cash  is  to 
provide  funds  to  pay  for  property  acquired  and  current  needs  of  the  co. 

The  underlying  bonded  debt  of  the  combined  properties  is  $11,141,000, 
of  which  $3,250,000,  being  the  1st  M.  bonds  of  the  Illinois  Valley  Gas  & 
Electric  Co.  and  the  5H%  debentures  of  the  Chicago  Suburban  Light  & 
Power  Co.,  will,  on  or  before  Feb.  1  1912  be  paid  off,  leaving  the  total 
underlying  bonded  debt  $7,891,000,  of  which  the  company  has  signified 
Its  intention  to  pay  off  $2,265,000  by  the  redemption  of  the  North  Shore 
Electric  1st  M.  5%  bonds  of  1922,  which  can,  and  probably  will,  be  called 
for  payment  on  or  within  18  months  from  Oct.  1  1912,  leaving  the  under- 
lying bonded  debt  of  the  combined  properties  $5,626,000. 

In  addition  thereto  the  Public  Service  Co.  of  Northern  Illinois  has  issued 
$4,250,000  first  &  refunding  5%  bonds,  dated  Oct.  1  1911,  due  Oct.  1  1956. 

Estimated  Earnings  for  Calendar  Year  1912. 

Gross  earnings $3,624,546   Int.  on  underlying  bonds.     $378,700 

Oper.  expenses  and  taxes.   2,212,020  Int.  $4,250,000  lst&  ref. 5s       212,500 


Net  earnings $1,412,526       Surplus  for  stock $821,326 

Directors:    Samuel  Insull,  Pres.;  Frank  J.  Baker,  Vice-Pres.;  Charles  A. 

Munroe,  Vice-Pres.;  John  F.  Gilchrist,  Asst.  to  the  President;  Henry  A. 

Blair,  H.  M.  Byllesby,  Louis  A.  Ferguson,  William  A.  Fox,  Frank  A.  Logan, 

John   L.   Norton,   Charles   H.   Randie,    Edward   P.   Russell,   Solomon  A. 

Smith.     John  H.  Gulick  is  Secretary  and  Treasurer. — V.  93,  p.  1025. 

Pond  Creek  Coal  Co. — Oversubscribed. — The  150,000  shares 
of  $10  each  were  largely  oversubscribed  at  $15  a  share.  See 
V.  93,  p.   1469. 

(M.)  Rumely  Co.  (Agricultural  Implements,  Tractor  En- 
gines, &c),  La  Porte,  InA.— Offering  of  7%  Cumidative  Pref. 
Stock. — William  Salomon  &  Co.,  New  York  and  Chicago,  and 
Hallgarten  &  Co.,  New  York,  having  placed  a  large  amount 
of  the  issue  here  and  in  Europe,  received  subscriptions  yes- 
terday at  97%  and  accrued  dividend  (see  advertisement  on 
another  page)  for  the  unsold  portion  of  the  new  issue  of  $8,- 
000,000  7%  cumulative  preferred  stock,  preferred  as  to  both 
assets  and  profits.  Par  value  of  shares,  $100.  Redeemable 
as  a  whole  at  the  option  of  the  company  on  any  dividend 
date  at  115  plus  accrued  dividend.  Sinking  fund  provisions 
for  purchase  or  ultimate  redemption  at  115.  Dividends  Q.-J. 
A  simultaneous  offering  was  made  in  Amsterdam  by  Adolph 
Boissevain  &  Co.  Application  will  be  made  to  list  the  pre- 
ferred stock  on  the  New  York  Stock  Exchange. 

The  offering  has  been  largely  over-subscribed,  and  appears 
in  the  "Chronicle"  only  as  a  matter  of  record. 

Digest  of  Letter  from  Sec.  and  Treas.  Edward  A. Rumely,  La  Porte,  Nov   27- 

Capitalization. — The  present  issue  of  preferred  stock,  together  witli  part 
of  the  common  stock,  will  enable  the  company  to  purchase  the  properties 
assets  and  business  of  the  Advance  Thresher  Co..  Baltic  Creek,  Mich    (es- 
tablished in  1885),  and  Gaar,  Scott  &  Co.  of  Richmond,  Ind. (est.  in  1836  ) 

The  company  has  called  for  redemption  on  March  1  1912  its  outstanding 
debentures,  original  issue  $1,000,000,  and  has  likewise  called  for  redemption 
at  105  its  prior  issues  of  pref.  stock;  for  these  purposes  assets  have  been 
directed  to  be  set  aside.  There  is  no  mortgage  upon  the  property  and  upon 
the  payment  of  the  debentures  and  outstanding  pref.  stock  the  company 
will  have  no  funded  debt  and  the  capitalization  will  be: 

Capitalization —  Authorized.  Now  to  be  Out 

Cumulative  7%  pref.  stock $10,000,000  $8  000  000 

Common  stock 12,000,000     (about)    9,000^000 

Arrangements  have  been  made  for  the  Durchase  bv  interests  closely  con- 

cted  with  the  properties  of  over  S2, 500, 000  of  the  common  stock  at  oar 


nee  ted 


Business. —  Business  established  in  1853;  plants  located  at  La  Porte  iitd 
Now  ranks  as  one  of  the  three  most  important  manufacturers  of  agricultural 
implements  in  the  United  States.  Through  the  acouisition  of  the  prop- 
erties of  Gaar,  Scott  &  Co.  and  the  Advance  Thresher  Co.,  the  company  will 
add  lines  which  it  does  not  now  itself  manufacture  and  which  will  be  salable 
during  seasons  when  its  present  selling  force  is  practicallv  idle-  it  will  also 
acquire  branch  houses  at  27  places  where  it  has  no  present  facilities 

Description  of  Pref.  Stock. — (1)  Entitled  to  cumulative  dividends  at 'rate 
of  7%  per  annum,  but  no  more,  payable  quarterly  (Q.-.J.) ,  the  first  dividend 
payable  April  1  1912  being  for  four  months  or  $2.34  per  share  C)  Re- 
deemable in  whole,  but  not  in  part,  at  option  of  company  on  any  dividend 
date  at  115  and  accrued  dividends,  and  is  entitled  to  priority  in  payment  of 
principal  out  of  the  assets  over  the  common  stock  for  full  face  value  and  all 
arrearages  of  dividends.  (3)  No  real  estate  can  be  conveyed  or  property 
mortgaged  without  the  written  consent  of  the  holders  of  75%  of  the  pref 


stock.  (4)  No  dividend  on  the  common  stock  while  pref.  dividend  is  In 
arrears  or  pref.  stock  sinking  fund  is  in  default,  nor  unless  the  net  quick 
assets  exceed  the  par  of  outstanding  pref.  stock  after  deducting  such  divi- 
dend. (5)  The  pref.  stock  cannot  be  voted  except  In  case  of  default  for 
six  months  In  payment  of  its  dividends  or  of  failure  to  comply  with  pro- 
visions for  pref.  stock  sinking  fund,  but  the  pref.  stock  will  have  equal 
voting  power  with  the  common  stock  so  long  as  such  default  continues. 

Sinking  Fund  for  Retirement  of  Pref.  Stock. — There  is  to  be  credited  out 
of  earnings  during  the  first  two  years  $200,000  per  annum,  and  thereafter 
at  rate  of  3%  on  the  amount  of  pref.  stock  issued;  also  an  amount  equal  to 
any  cash  dividends  declared  during  the  preceding  calendar  year  on  the  com- 
mon stock  In  excess  of  $800,000.  If  the  outstanding  pref.  stock  be  reduced 
to  $5,000,000,  then  an  amount  equal  to  the  amount  of  cash  dividends  de- 
clared on  the  common  stock  In  excess  of  $1 ,000,000  per  annum  will  be  cred- 
ited to  the  sinking  fund  in  addition  to  said  3% .  All  sums  so  credited  must 
be  applied  to  the  purchase  and  cancellation  of  pref.  stock  at  not  exceeding 
115  and  accrued  dividends  or  accumulated  for  its  ultimate  redemption  at  115. 
Approximate  Combined  Assets  and  Liabilities  of  the  Various  Companies 
as  they  will  be  Dec.  31  1911. 
[Based  on  expert  appraisal  and  report  of  public  accountants  after  adding 
the  estimated  net  earnings  for  1911,  the  new  cash  capital,  the  value  of 
patents  (but  not  trade-marks  or  good-will)  and  deferred  charges. 
Real  estate,  buildings,  machinery,  patterns,  dies,  &c,  at  fac- 
tories and  branches,  $4,781,514;  real  estate  not  used  for  the 

business,  $57,616 $4,839,132 

Patents 1 ,500 ,000 

Securities  and   loans   to   other  companies,   $925,547;   deferred 

charges,  $351,016 1,276,563 

Current  assets:   Inventory,  $5,181,304;   notes  and  accounts  re- 
ceivable, $7,884,299;    cash,  $1,050,000 14,115,603 

Total  assets. $2 1,731, 298 

Current  liabilities:  Accounts  and  bills  payable,  $2,671,849;  con- 
tingent liability  (commissions),  $424,396 3,096,245 

Surplus  of  assets  (being  2  M  times  the  new  pref.  stock) $18,635,053 

Consolidated  Net  Earnings. 
Average  net  for  the  four  years  ended  Dec.  31  1911  (1911  partly 

est. — 1908-10  as  certified  by  Barrow,  Wade,  Guthrie  &  Co.)..       $910,029 

For  calendar  year  1911  (partly  estimated) about  1,350,000 

Estimated  for  1912  on  basis  of  orders  already  booked  and  requisi- 
tions from  managers  in  the  field over  2,200,000 

Dividends  of  7%  per  annum  on  said  new  pref.  stock  call  for 560,000 

The  estimate  for  1912  allows  for  practically  no  increase  by  the  Rumely 
plant  itself  except  in  the  manufacture  of  oil  pull  tractor  engines.  This  item 
would  represent  the  sale  of  only  2,000  of  these  engines  in  1912,  whereas 
present  production  and  sales  are  at  the  rate  of  2,400  engines  per  year.  The 
plant  at  La  Porte  has  been  working  night  and  day  for  the  past  nine  months, 
and  there  is  a  large  excess  of  unfilled  orders  on  hand,  and  during  the  past 
year  many  have  had  to  be  refused  because  of  limited  facilities. 

Combined  Annual  Sales,  showing  Growth  and  Stability  of  the  Business. 

1910.  1909.  1908.  1907.  1906. 

$7,142,327  $6,629,438  $5,438,914  $5,874,518  $5,989,012 

Prior  to  1910  the  company's  business  was  mainly  the  manufacture  of 
threshers,  separators,  hullers,  &c,  but  during  the  past  year  the  company 
has  completed  a  plant  for  the  manufacture  of  a  new  type  of  internal  com- 
bustion engine  primarily  designed  for  plowing  purposes,  which  uses  kero- 
sene and  the  heavier  oils  instead  of  gasoline  or  other  expensive  fuels.  This 
engine,  known  as  the  "Rumely  oil  pull  tractor,"  does  as  much  work  with 
one  barrel  of  kerosene  oil  as  a  steam  plow  engine  does  with  1  !  j  tons  of  coal. 
It  uses  kerosene  and  low-grade  distillates  containing  20%  more  energy  than 
gasoline  and  selling  from  3  to  7  cents  per  gallon,  whereas  gasoline  is  selling 
at  from  9  to  15  cents  per  gallon.  Through  the  acquisition  of  the  new  lines 
manufactured  by  the  Advance  Thesher  Co.  and  Gaar,  Scott  &  Co.,  the  com- 
pany will  greatly  broaden  the  scope  of  Its  manufactures  and  its  market.  See 
also  V.  92,  p.  1247;  V.  93,  p.  1469. 

Sacramento  Valley  Power  Co.,  Redding,  Cal. — Bonds,  &c. 
— This  consolidated  company,  which  had  shortly  before 
passed  under  the  control  of  the  Fleischhacker  Brothers  of 
California,  who  in  April  1911  became  identified  with  the 
Great  Western  Power  Co.  (V.  92,  p.  1438,  958),  filed  in  July 
last  a  mortgage  to  the  Anglo-California  Trust  Co.  of  San  Fran- 
cisco, as  trustee,  to  secure  an  issue  of  $2,000,000  6% 
bonds.     An  exchange  journal  said  at  that  time: 

The  proceeds  will  be  used  to  take  up  $400,000  of  bonds  of  subsidiary 
companies,  $600,000  for  enlarging  its  plants  and  extensions  of  transmission 
lines,  and  $1,000,000  will  be  held  in  reserve.  This  company  is  a  consoli- 
dation of  the  Sacramento  Power  Co.,  the  Shasta  Power  Co.  and  the  Northern 
Light  &  Power  Co.  It  has  two  power  plants  located  near  Lassen,  each 
having  an  output  of  2,000  h.p.,  both  of  which  will  be  increased  to  7,000  h.p. 
The  transmission  lines  of  the  company  will  be  extended  to  Willows  and  to  a 
connection  with  the  lines  of  the  Great  Western  Power  Co.,  from  which  it 
will  purchase  additional  energy  as  needed.  The  company  proposes  to 
cover  the  field  north  of  Redding.  The  Sacramento  Valley  Power  Co.  and 
the  Great  Western  Power  Co.  are  controlled  by  the  same  interests. 

["The  Sacramento  Valley  Power  Co.,"  the  consolidated  company,  was  in- 
corp.  in  California  Jan.  5  1911  with  $2,000,000  of  auth.  capital  stock.  In 
Oct.  1911  the  stock  of  the  People's  Power  Co.  of  Willows,  Glenn  County, 
Cal.,  was  purchased,  it  is  said,  at  par.     Compare  old  co.  in  V.  91,  p.  721. 

San  Gabriel  Valley  Water  Co. — Offer  to  Sell  to  City. — See 
"Alhambra"  (Cal.)  in  "State  &  City"  Department. 

Sheffield  (Ala.)  Coal  &  Iron  Co. — Decision  as  to  Syndicate 
Management. — The  Court  of  Appeals  at  Albany  on  Oct.  17, 
in  the  suit  brought  by  August  Heckscher  against  William 
Edenborn,  who  in  1902  organized  a  $2,500,000  syndicate  to 
buy  the  United  States  Iron  Co.  and  some  smaller  properties 
(see  United  States  Iron  Co.,  V.  75,  p.  621),  which  were  con- 
solidated under  the  name  of  the  Sheffield  company,  rendered 
a  unanimous  decision  holding  that  the  plaintiff  is  entitled  to 
the  return  of  the  full  amount  of  his  subscription  thereto  and 
of  others  who  assigned  their  claims  to  him. 

Justice  Hiscock  wrote  the  opinion.  The  Supreme  Court  of  the  County 
of  Suffolk  found  for  the  plaintiff  for  about  $237,000.  The  Appellate  Divl 
sion,  by  a  vote  of  3  to  1 ,  reversed  the  judgment  of  the  lower  Court,  Justice 
Gaynor  dissenting.  The  Court  of  Appeals  reverses  the  Appellate  Division 
and  grants  a  new  trial.  Mr.  Edenborn  was  the  largest  single  owner  of 
United  States  Iron  Co.  stock  (which  was  put  in  at  a  valuation  of  $700,000), 
that  fact  not  being  known  to  the  syndicate  subscribers  at  the  time  of  its 
formation,  and  his  name  being  on  the  subscription  agreement  for  $500,000. 
Justice  Hiscock  says  that  the  principle  that  a  person  occupying  a  position 
of  agent  to  purchase  may  not  seli  his  own  property  to  his  principal  is  so 
elementary  that  it  need  only  be  stated,  and  that  it  must  be  quite  as  elemen- 
tary and  true  that  if  one,  by  representation  or  suppression  of  facts  when 
he  ought  to  speak,  induces  another  ignorantly  to  make  a  contract  appointing 
the  first  his  agent  to  buy  and  conferring  upon  him  discretionary  power  to 
purchase  his  own  property,  the  contract  is  voidable,  and  even  if  executed 
may  be  rescinded .  and  the  money  recovered  back  upon  restoration  of  what 
has  been  received. — V.  88,  p.  1628. 

Southern  California  Edison  Co.,  Los  Angeles,  Cal. — Offer- 
ing of  Common  Stock. — H.  W.  Noble  &  Co.,  N.  Y.,  Detroit 
and  Phila.,  are  offering  at  the  market  price  (on  Nov.  28, 
72,  netting  7%  income)  the  common  shares  of  this  California 
corporation.     The  firm  says: 

Operates  electric  light,  power  and  gas  properties  in  Los  Angeles  and  In 
about  fiftv  cities,  towns  and  communities  outside,  serving  a  population  now 
conservatively  estimated  to  exceed  600,000  and  rapidly  increasing.  Total 
electrical  generating  capacity  of  comoany's  plants  (steam  and  hydro- 
electric), 90,000  h.p. 
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Capitalization  (As  Officially  Reported  Sept.  1  1911.) 


Pref.  stock  5%  cum.,  authorized  and  outstanding $4,000,000 

Oom.  stk.  (receiving  i%  dlvs.  per  an.),  auth.,  $26,000,000;  out..   7,200,000 

Total  mortgage  bonds 12,160,000 

6%  5-vear  gold  debentures  (entire  Issue)  convertible  Into  com. 

stock  at  par  up  to  April  1  1916) 1,000,000 

Earnings  for  Year  ending  July  31  1911  and  Month  of  Sept.  1911  and  1910. 

Year 
1910-11. 

Gross  earnings $3,529,040 

Net,  after  taxes $1,747,739 

Fixed  charges 666,971 

Depreciation... 645.000 


September 

Inc. 

1911.            1910. 

$339,841      $286,210 

19% 

$179,735      $124,554 

44% 

54,667           54,022 

75,000           60,000 

25% 

Surplus... $445,768        $50,067        $10.531376% 

Above  statement  for  year  1910-11  shows  12.3%  earned  on  common  stock 
after  deducting  int.  and  pref.  dividend  charges.     See  V.  93,  p.  1469,  537. 

Standard  Oil  Co. — Offices,  &c,  of  Segregated  Companies. — 
The  distribution  to  the  holders  of  certain  stock  holdings,  per 
plan  in  V.  93,  p.  1390,  began  yesterday. 

Transfer  Offices  of  Segregated  Companies  and  Annual  Meeting  Dates. 
Atlantic  Refining  Co..  3144  Passyunk  Ave.,  Phila.,  first  Tuesday  in  March. 
Borne  Scrymser  Co..  80  South  St.,  N.  Y.  City;  last  Monday  in  P'ebruary. 
Buckeye  Pipe  Line  Co.,  26  B'way,  N.Y.  City:  fourth  Wednesday  in  May. 
Chesebrough  Mfg.  Co.,  Cons..  17  State  St.,  N.Y.  City;  first  Thursday  in  May. 
Colonial  Oil  Co.,  26  Broadway,  N.  Y.  City;  second  Tuesday  in  January. 
Continental  Oil  Co..  McPhee  Bldg..  Denver;  second  Thursday  in  May. 
Crescent  Pipe  Line  Co.,  424  Sixth  Ave.,  Pittsburgh;  first  Monday  in  May. 
Cumberland  Pipe  Line  Co.,  206  Seneca  St.,  Oil  City,  Pa.;  first  Thurs.  in  Dec. 
Eureka  Pipe  Line  Co.,  206  Seneca  St.,  Oil  City,  Pa.;  third  Thursday  in   Jan. 
Galena-Signal  Oil  Co.  (pref.  and  common),  Liberty  and  South  Park  streets, 

Franklin,  Pa.;  first  Tuesday  after  first  day  of  January. 
Indiana  Pipe  Line  Co.,  26  Broadway,  N.  Y.  City:  third  Wednesday  in  Men. 
National  Transit  Co.,  206  Seneca  St.,  Oil  City,  Pa.;  first  Monday  in  May. 
New  York  Transit  Co.,  26  Broadway,  N.Y.  City;  last  Tuesday  In  January. 
Northern  Pipe  Line  Co..  26  Broadway,  N.  Y.  City;  third  Tuesday  In  Jan. 
Ohio  Oil  Co.,  Findlay,  Ohio;  Thursday  after  fourth  Wednesday  in  May. 
Prairie  Oil  &  Gas  Co.,  Independence,  Kan.;  second  Tuesday  in  December. 
Solar  Refining  Co.,  Lima,  Ohio;  Wednesday  after  first  Monday  in  January. 
Southern  Pipe  Line  Co..  206  Seneca  St.,  Oil  City,  Pa.;  third  Thursday  in  Jan. 
South  Penn  Oil  Co.,  424  Sixth  Ave.,  Pittsburgh;  third  Tuesday  in  January. 
South  West  Penn  Pipe  Lines,  206  Seneca  St.,  Oil  City;  third  Thursday  in  Jan. 
Standard  OH  Co.  (California),  461  Market  St.,  San  Francisco;  Feb.  20. 
Standard  Oil  Co.  (Ind.).  72  West  Adams  St.,  Chicago;  first  Thurs.  in  Men. 
Standard  OH  Co.  (Kansas),  Neodesha,  Kan.;  second  Wednesday  In  May. 
Standard  Oil  Co.  (Kentucky),  Louisville,  Ky.:  first  Thursday  in  February. 
Standard  Oil  Co.  (Neb.),  Brandies  Bldg.,  Omaha;  first  Monday  in  January. 
Standard  Oil  Co.  of  N.  Y.,  26  Broadway,  N.  Y.  City;  last  Thursday  in  Feb. 

or  if  that  Is  the  22d,  on  the  next  day. 
Standard  Oil  Co    (N.  J.),  26  Broadway,  N.  Y.  City;  second  Tuesday  in  Jan. 
Standard  Oil  Co.  (Ohio),  3225  East  55th  St.,  Cleveland;  first  Mon.  in  Jan. 
Swan  &  Finch  Co.,  151  Maiden  Lane,  N.Y.  City;  second  Tuesday  in  Jan. 
Union  Tank  Line  Co..  26  Broadway,  N.  Y.  City;  third  Wednesday  in  Feb. 
Vacuum  Oil  Co.,   Rochester  Savings  Bank  Bldg.,  Rochester,  N.  Y.;  last 

week-day  in  February. 
Washington  Oil  Co.,  424  Sixth  Ave.,  Pittsburgh;  first  Wednesday  in  April. 
Waters-Pierce  Oil  Co.,  420  Olive  St.,  St.  Louis;  third  Thursday  in  February. 
Anglo-American  Oil  Co.,  36  and  38  Queen  Anne's  Gate,  London;  no  day. 
— V.  93.  p.  1469.  1891. 

(The)  T.  H.  Symington  Co.,  Baltimore. — Notes  Offered. — 
C.  E.  Mitchell  &  Co.,  New  York,  are  placing  at  par  and  int. 
$350,000  two-year  mortgage  6%  gold  notes,  par  $l,000(c*), 
dated  Dec.  1  1911  and  due  Dec.  1  1913,  but  redeemable  at 
105  and  int.  on  any  int.  date  on  60  days'  notice.  Principal 
and  quarterly  interest  (Q.-M.)  payable  at  Safe  Deposit  & 
Trust  Co.  of  Baltimore,  trustee.     A  circular  says  in  brief: 

A  closed  mortgage  resting  on  the  entire  property,  except  certain  work- 
men's houses,  built  for  early  sale  to  them,  and  except  net  current  assets. 
The  company  covenants  and  agrees  that  its  current  assets  shall  always 
exceed  its  current  liabilities  by  an  amount  equal  to  120%  of  the  principal 
of  these  notes  outstanding,  and  further  that  no  expenditure  for  plant  exten- 
sion or  enlargement  will  be  made  and  no  dividends  paid  on  any  stock  that 
will  deplete  the  net  current  assets  below  $500,000.  The  balance  sheet  of 
Aug.  31  1911  shows  net  assets  behind  outstanding  bonds,  not  including 
good-will  or  patents,  of  approximately  $2,500,000.  Over  $2,000,000  is  in- 
vested in  plant.  The  proceeds  of  these  notes  will  be  used  to  pay  bank  loans 
of  $180,000  and  to  supply  additional  working  capital.  These  notes  are 
followed  by  $1,500,000  pref.  stock  and  $1,000,000  common  stock  outstand- 
ing and  are  subject  in  lien  only  to  a  bond  Issue  of  $900,000,  due  July  1  1920, 
which  issue  is  reduced  by  S30.000  as  of  the  date  Dec.  1  1911,  and  will  be 
further  reduced  at  the  rate  of  $5,000  per  month  through  sinking  fund  re- 
quirements. Dividends  have  been  paid  on  the  pref.  stock  annually  since 
organization  of  the  business  in  1901. 

President  T.  H .  Symington  says:  "Railroad  buying  is  now  rapidly  nearlng 
a  normal  condition,  as  evidenced  by  the  recent  authorization  of  about 
50.000  cars  to  be  purchased  this  fall  by  various  railroads,  for  a  large  propor- 
tion of  which  the  Symington  Co.  will  furnish  the  equipment.  For  the  past 
ten  years  the  railroads  of  the  United  States  and  Canada  have  purchased  an 
average  of  182.065  freight  cars  per  annum,  while  purchases  for  the  9  mos. 
of  1911  have  amounted  to  only  40,381  cars,  or  only  30%  of  the  10-year 
average,  which  evidences  the  extreme  depression  recently  passed  through 
In  railway  equipment  lines. 

During  the  extreme  dulness  of  the  five  months  (April  to  August)  of  this 
fiscal  year,  while  the  company's  works  were  operating  at  only  25%  of  ca- 
pacity, its  profits  applicable  to  interest  on  these  notes,  and  after  deduction 
of  bond  Interest  and  depreciation,  amounted  to  $66,577,  or  more  than  seven 
times  the  amount  required  for  this  period.  A  conservative  estimate  of  the 
current  fiscal  year's  earnings  applicable  to  interest  on  these  notes  and  based 
on  contracts  In  hand  Is  $175,000.  Our  estimate  of  the  annual  net  earnings 
Is  $600,000  under  normal  conditions,  operating  at  75%  of  production 
capacity."     See  also  V.  92,  p.  123. 

United  Fruit  Co. — Report. — Year  ending  Sept.  30: 

Fiscal                       Net  Other  Bond  Cash.  Dim.  linlance. 

Year —               Earnings.  Income.  Interest.  (8"„).  Surplus. 

1910-11 $4,277,623  $761,117  $327,771  $2,164,712  $2,546,257 

1909-10___ 5,912,294  640,282  260.583  1,877,472  4,414.521 

— V.  93.  i>.  1390,  168. 

United  States  Lithograph  Co. — Mortgage. — The  company 
has  filed  a  blanket  mortgage  covering  all  real  and  personal 
property  of  the  company  to  the  Guaranty  Trust  Co.  of  New 
York,  as  trustee,  to  secure  an  authorized  issue  of  SI, 500, 000 
6%  $1,000  bonds,  payable  Nov.  1  1931. 

The  mortgage  does  not  cover  any  of  the  quick  assets,  Including  cash  on 
hand  and  stock.  The  value  of  the  property  covered  Is,  it  is  stated,  about 
$3,000,000.  the  'lulek  assets  also  amountlngMo  about  the  sain'-. 

The  bond  Issue  Is  to  be  used  to  fund  the  Boating  debt  Incurred  as  the  result 
of  the  consolidation  with  a  number  of  rival  concerns,  among  them  plants  In 
Brie,  Pa.;  Buffalo,  N.  v.:  Newport,  Ky..  and  two  which  wire  operated 
under  one  roof  in  Ellzabethtown.  N.  J. 

Preferred  Dividend  Omitted. — President  Omwake  in  a  state- 
ment issued  Nov.  22,  explaining  the  omission  of  the  usual 
annual  dividend  on  the  ?3, 200, 000  7%  cumulative  preferred 
stock,  said: 

The  taking  over  of  the  Various  factories  has  practically  been  completed, 

and  In  refunding  the  Boating  debt  the  directors  unanimously  considered  it 

for  the  best  Interest  of  the  company  and  stockholders  to  temporarilj 
pend  the  payment  of  dividends  until  the  company's  re  i  i  tan- 

tlally   Inereas'  d. 

Your  directors,  too,  In  considering  the  present  unsettled  financial  and 
business  outlook,  look  upon  this  prudi  bo  'hen- 

lng  the  Interest--  of  the  stockholders. 

The  business  ol  the  company  is  in  good  condition,  its  earnings  are  Ini 
lng  and  substantial  savings  In  operating  e  are  made  In  taking  over 


the  factories.  The  officers  and  managers  are  materially  Increasing  the 
efficiency  of  the  plants  In  economical  equipment. 

We  believe  the  present  policy  of  management  will  Insure  such  continued 
success  as  will  make  the  resumption  of  dividends  practical  within  a  very 
reasonable  time  and  their  continuance  thereafter  without  Interruption,  as 
well  as  adding  regularly  to  the  company's  surplus. 

The  dividends  on  the  preferred  stock  arc  cumulative,  and  the  lapsed 
dividends  will  therefore  have  to  be  paid  before  any  dividend  can  be  paid 
on  the  common  stock. — V.  93,  p.  173. 

Western  New  York  Water  Co. — Bonds  Called. — Thirty- 
nine  ($39,000)  2d  M.  5%  gold  bonds  of  the  Depew  &  Lake 
Erie  Water  Co.,  due  Dec.  1  1926,  for  payment  at  105  and  int. 
on  Dec.  16  1911  at  the  Girard  Trust  Co.,  Philadelphia, 
trustee.— V.  76,  p.  756. 

Wichita  (Kan.)  Water  Co. — Electors  to  Vote  on  Purchase, 
or  Construction  of  Opposition  Plant,  &c. — See  "Wichita"  in 
"State  and  City"  department.— V.  93,  p.  876. 

Yukon  Gold  Co. — Dividend  Reduced. — A  quarterly  divi- 
dend of  7J^  cents  has  been  declared  on  the  $17,500,000  stock 
(par  $5),  payable  Dec.  30  to  holders  of  record  Dec.  12,  com- 
paring with  10  cents  quarterly  heretofore  since  Mar.  31  1909, 
when  the  initial  payment  was  made.  President  Samuel  R. 
Guggeheim  in  a  statement  issued  yesterday  says: 

At  a  meeting  of  the  directors  held  to-day.  It  was  decided  to  declare  th3 
quarterly  dividend  at  the  rate  of  7  He.  per  share  instead  of  10c.  per  bhare 
which  has  been  paid  formerly;  that  is,  to  place  the  company  for  the  present 
upon  a  6%  per  annum  basis  instead  of  8%. 

The  extraordinarily  dull  season  prevailing  In  different  parts  of  the  world 
also  affected  Alaska  and  Yukon  territories,  curtailing  the  hydraulic  produc- 
tion and  shortening  the  dredging  operations.  The  two  new  steel  dredges 
which  had  been  built  upon  the  property  this  season  were  not  finished  In  time 
to  be  of  much  benefit. 

Advance  statements  indicate  a  net  operating  profit  from  the  season's  op- 
erations of  approximately  $1,300,000,  as  against  an  estimated  profit  of 
$1,500,000,  which,  If  realized,  would  have  allowed  the  continuation  of 
dividends  at  the  8%  rate.  The  value  of  material  handled  continues  to  be 
satisfactory  and  up  to  the  estimate,  and,  although  the  company  did  not 
make  the  profit  expected  this  season,  it  is  to  be  remembered  that  the  ma- 
terial which  it  was  unable  to  mine  this  year  is  still  In  the  property,  to  be 
taken  out  in  the  future. — V.  93,  p.  414. 

— Accompanying  this  week's  issue  of  the  "Chronicle" 
subscribers  will  receive  a  copy  of  our  annual  "Bankers'  Con- 
vention Supplement,"  which  contains  the  proceedings  of  the 
1911  Convention  of  the  American  Bankers'  Association,  held 
at  New  Orleans  last  week.  This  year's  number  of  the 
"Bankers'  Convention  Supplement"  is  particularly  interest- 
ing on  account  of  the  exhaustive  discussion  of  the  Aldrich 
plan  of  currency  reform  which  received  first  place  in  the  work 
of  the  Convention.  Another  notable  feature  of  this  Supple- 
ment is  the  representative  character  of  its  advertisers,  which 
includes  the  leading  banks,  trust  companies,  bankers  and 
brokers  of  every  large  city  in  this  country,  as  well  as  the 
prominent  banking  institutions  of  every  quarter  of  the  world. 

— P.  B.  Hammond,  who  was  formerly  connected  with  the 
bond  house  of  Barroll  &  Co.,  Los  Angeles,  Cal.,  has  recently 
purchased  a  seat  on  the  Los  Angeles  Stock  Exchange  and 
opened  offices  in  the  Hellman  Building  in  that  city.  He  will 
transact  a  general  investment,  stock  and  bond  business, 
making  a  specialty  of  Union  Oil,  Southern  California  Edison 
Co.,  Mexican  Petroleum  Co.  securities  and  local  bank  stocks. 
Mr.  Hammond  is  a  son  of  W.  T.  S.  Hammond,  who  is  so  well 
known  in  banking  circles  in  Los  Angeles,  being  Cashier  of  the 
First  National  Bank  of  that  city. 

— In  our  advertising  columns  to-day,  Harris,  Forbes  & 
Co.  and  Redmond  &  Co.  of  this  city  are  offering  for  invest- 
ment $5,672,000  Norfolk  Southern  RR.  Co.  first  and  refund- 
ing mtge.  50-year  5%  bonds,  Series  A,  due  1961.  Price  101 
and  int.  Complete  circular  on  request.  General  details 
of  the  offering  appear  in  the  advertisement  and  for  further 
particulars  about  the  property  see  last  week's  "Chronicle", 
p.  1463,  and  to-day's  item  in  the  "General  Investment  News" 
Department;  also  the  annual  report  on  a  preceding  page. 

— For  purposes  of  record,  William  Salomon  &  Co.  and 
Hallgarten  &  Co.  of  this  city  are  to-day  publishing  in  our  ad- 
vertising columns  their  joint  offering  of  $8,000,000  of 
M.  Rumely  Company  7%  cumulative  stock,  preferred  as  to 
both  assets  and  profits.  This  offering  was  over  -subscribed 
yesterday.  See  advertisement  on  another  page  for  full  par- 
ticulars and  also  to-day's  news  item  in  the  "General  Invest- 
ment News"  Department. 

— The  bond  department  established  some  time  ago  by  the 
Commerce  Trust  Co.  of  Kansas  City,  Mo.,  under  the  direction 
of  C.  E.  Keplinger,  has  experienced  a  most  noteworthy 
growth.  They  specialize  in  nigh-grade  municipal  bonds  of 
the  Middle  West.  The  institution  has  a  capital  of  $1 ,000,000 
and  resources  of  over  $10,000,000.  Descriptive  circulars 
will  be  mailed  upon  request. 

— Colston,  Boyce  &  Co.,  Baltimore,  arc  prepared  to  sub- 
mit bids  or  offerings  for  Atlantic  Coast  Line  RR.  converti- 
ble 4s.  These  bonds  are  convertible  at  the  option  of  the 
holder  into  common  stock  at  $135  a  share  at  any  time  up  to 
January  1920,  or,  if  called,  at  105  up  to  30  days  prior  to  the 
date  of  redemption.     See  advertisement  in  our  last  issue. 

—O'Connor  &  Kahler,  49  Wall  St.,  X.  V.,  and  The  Rook- 
ery, Chicago,  are  advertising  for  investment  $250,000  City  of 
Dallas,  Tex.,  4%  school  bonds.  The  (inn's  advertisement 
states  that  the  assessed  valuation  of  Dallas  is  $89,218,700, 
while  the  net  debt  is  only  $1,345,152.  Price  and  further 
particulars  on  application. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  are  offering 
city  of  Cincinnati  4%  park  bonds.  The  bonds  are  eligible 
for  insurance  company  deposit   in  Ohio. 

— Frederick  A.  Singleton  das  become  a  member  of  the 
firm  of  Wilson,  Slade  &  Co.  of  Providence,  R.  I. 
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Despite  the  fact  that  conservatism  is  still  everywhere 
apparent  a  somewhat  larger  business  is  reported,  though 
partly,  it  is  true,  at  lower  prices.  Except  at  the  South, 
where  trade  suffers  from  the  low  price  of  cotton,  collections 
are  reported  fair.  Large  sales  of  pig  iron  and  steel  have 
been  made.  The  big  trade  centres  of  the  country  send  more 
cheerful  reports,  partly  owing  to  more  seasonable  weather. 

LARD  lower.  Packers  have  been  sellers.  The  easiness 
in  grain  and  the  heavy  receipts  of  hogs  have  had  some  in- 
fluence. Prime  Western  here  9.50c,  refined  for  Continent 
9.70c,  South  America  10.50c.  and  Brazil  in  kegs  11.50c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.       Mon.       Tues.        Wed.         Thurs.      Fri. 

Dec.  delivery  in  tcs 9.30  9.30  9.20  9.25  Holi-     9.25 

Jan.  delivery  in  tcs 9.30  9.30  9.20  9.20  day.     9.25 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 
Sat.        Mon.        Tues.  Wed.        Thurs.     Fri. 

Dec.  delivery  in  tcs 9.07H     9.07J4     9.00  9.07^        Holi-     9.00 

Jan.  delivery  in  tcs 9.27^     9.25  9.17H     9.27 'A         day.     9.22^ 

PORK  has  been  dull.  Mess  here  $16  75@$17  25,  clear 
$17  25@$19  50.  Cut  meats  in  moderate  demand;  pickled 
hams  ll@llj^c;  pickled  bellies,  clear,  \\}4@,l2y8c.  Beef 
higher,  in  fair  demand;  mess  $12,  packet  $13,  family  $14  50 
and  extra  India  mess  $20  50@$21.  Tallow  lower,  with  city 
quoted  at  6J^c  Stearines  934@9%c  for  oleo  and  10@ 
10 %c.  for  New  York  lard.  Butter  higher  and  in  good  de- 
mand. Creamery  extras  36J^c  Cheese  firm.  Better  grades 
are  being  held  for  higher  prices.  State,  whole  milk,  fancy, 
15J4@15Kc.  Eggs  higher,  the  arrivals  continuing  light. 
Trade  is  quiet.     Western  firsts  33  to  36c 

OIL. — Linseed  oil  buyers  are  only  satisfying  their  im- 
mediate needs.  Seed  receipts  continue  heavy  and  prices 
have  shown  weakness.  City,  raw,  America  seed  76@77c; 
boiled  77@78c,  Calcutta  raw  85c  Cotton-seed  has  declined. 
The  arrivals  of  new  oil  have  been  large.  Winter  5.80  to 
6.50c,  summer  white  5.50@6c,  and  crude  4.27@4.33c 
Cocoanut  easier  at  10c  for  Cochin  and  9%c  for  Ceylon. 
Corn  lower  at  6@6.05c  Lard  quiet.  Prime  75@85c 
No  1  extra  56@64c.  Cod  steady.  Supplies  are  short  and 
no  new  arrivals  have  been  reported.  Newfoundland  55 @ 
58c  and  52@53c.  for  domestic 

COFFEE  on  the  spot  has  been  barely  steady.  Trading 
is  limited  to  the  supplying  of  immediate  demands.  Rio 
No.  7  14^@15c,  Santos  No.  4,  nominally  16J<£@16^c 
Futures  have  been  dull  and  have  shown  an  easier  tendency. 
There  has  been  some  liquidation  in  December  and  buying  of 
the  distant  months.  The  Brazilian  news  has  not  been  of  a 
stimulating  kind,  though  the  receipts  at  Santos  have  been 
smaller.  Rio  de  Janeiro  prices  have  shown  less  steadiness. 
Following  are  the  closing  prices: 

April 13.58@13.60  August   13.50®13.51 

May 13.52®13.53  September    _.13.50@13.51 

June    13. 51®  13. 53  October 13.4S®13.50 

13.66|  July 13.50@13.51  November  ___13.48@13. 50 

HOPS  have  been  active  and  firm  at  home  and  abroad. 
Prime  to  choice  State  55@57c 

SUGAR  has  been  dull  and  rather  weak.  Refiners  are 
showing  no  interest  in  Cubas  at  the  present  prices.  Cen- 
trifugal 96-degrees  test,  5.06c;  muscovado,  89-degrees 
test,  4.56c;  molasses,  4.31c  European  beet  quotations 
have  been  declining.  From  Cuba  the  crop  news  has  been 
more  favorable,  owing  to  recent  rains.  Refined  lower. 
Granulated  6c 

PETROLEUM  has  been  in  fair  demand  at  unchanged 
prices.  Export  business  has  shown  some  improvement. 
An  engagement  for  shipment  of  90,000  cases  from  Phila- 
delphia to  Greece  has  been  announced.  Refined  barrels 
7.35c;  cases,  8.85c  Gasoline  in  100-gallon  drums,  18^c; 
drums  $7  50  extra.  Naphtha,  73  to  76  degrees,  in  100- 
gallon  drums,  1634c.;  drums  $7  50  extra.  Spirits  of  turpen- 
tine 49c.     Rosin  $6  80  for  strained. 

TOBACCO. — Prices  have  been  steady,  but  it  is  quite  as 
true  that  manufacturers  adhere  to  the  policy  of  buying  only 
as  their  immediate  needs  dictate.  Meantime  the  supply  of 
binder  is  said  to  be  rather  scanty.  A  rather  better  demand 
has  prevailed  for  Pennsylvania.  Also  the  trade  has  been 
larger  in  Zimmer  Spanish.  In  Sumatra  there  has  been  an 
ordinary  trade,  while  the  supply  is  said  to  be  only  moderate. 
In  the  main  trade  is  sluggish  here,  and  in  Cuba  there  is  no 
general  belief,  that  the  future  offers  any  very  certain  indica- 
tions of  improvement.  Conservatism  is  still  the  general 
policy. 

COPPER  has  at  times  shown  some  weakness,  speculators 
having  taken  profits  to  some  extent;  but  latterly  prices  have 
become  steadier.  In  Europe,  according  to  late  advices,  the 
consumption  of  copper  is  on  an  unprecedentedly  large  scale 
Lake  13M@13.30c,  electrolytic  133^@13Mc  Tin,  after 
showing  firmness  early  in  the  week,  reacted.  Spot  here 
45.30c  Spelter  6.70@6.S0c,  lead  4.40@4.50c  Pig  iron 
has  been  in  good  demand,  the  low  prices  have  stimulated 
trade  with  both  the  large  and  the  small  consumer.  Some 
very  large  sales  are  reported.  No.  1  Northern  .$15@$15  25 
No.  2  Southern  $14  50@$14  75.  During  the  month  of  No- 
vember American  car  shops  have  booked  orders  for  approxi- 
mately 50,000  cars  and  235  locomotives.  The  rail  orders  for 
the  monthfhave  been  in  the  neighborhood  of  220,000  tons. 


December  ...14 .30®  14. 40 

January    13.96@14.00 

February    ...13. 86 ©13  90 
March 13.64 


COTTON 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
458,293  bales,  against  483,606  bales  last  week  and  438,861 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  5,304,548  bales,  against  4,51(3,041  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  788,507  bales. 


Receipts  at — 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  . 

Texas   City 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port 

Mobile    

Pensacola 
Jacksonville,  &c. 

vSavannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

18,062 

8.742 

10,388 

13,147 

2".76i 

"626 

13,700 

2.093 

4,698 

5,1)28 

"496 

15,260 

5,034 

12~411 

2",028 

"526 
17,413 

3",979 

3",129 
6,389 

"756 

40,248 
11,885 

10",007 

2",325 

10",422 

10,500 

3,442 

3~,6i5 
7,674 

"347 

23,155 
12,831 

15~908 

2",615 

"75 
16,389 

4~,430 

3~,475 
3,289 

l",631 

18,576 
3,775 

19",234 

1~,751 
8,500 

749 
10,237 

4  50 
1,961 

3",  150 
4,986 
2,014 

l"iTl3 
0,743 

15,279 

3",948 
2,924 
5,600 
2,165 

3",349 
2".«J96 

2~427 

4,413 

130,580 

42,767 

14,330 

73,631 

5,600 

13,585 

8,500 

1,976 

71,510 

10,950 

19,495 

20",494 

32,379 

2,014 

3~,733 
6,743 

Totals  this  week. 

80.881 

67,425 

100,465 

83,198 

83,229 

43,095 

458.293 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Dec.    1. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wi  mington 

Norfolk 

Newport  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 


1911. 


This    Since  Sep 
week.      1  1911. 


130,580 

42,767 

14.336 

73,631 

5,600 

13,585 

8,500 

1,970 

71,510 

10,950 

19,495 

2o",494 

32,379 

2.014 

,3733 
6,743 


,749,661 

305,48* 

78,17'.. 

567,352 

8,575 

163,600 

00, 58  3 

22,519 

.260,690 

168,945 

239,551 

368 

279,200 

332,504 

4,623 

2,150 

19,346 

36,148 


1910. 


This     Since  Sep 
week.      1  1910. 


108,505 


15,401 

101,132 

3,900 

18,201 

11,173 

1,399 

71,848 

16,250 

18,518 

112 

20,216 

35,431 

487 

427 

4.14  3 

5,261 


Total 458,293  5,304,548  432,629  4,510,041  1,250,110  1,023,668 


,655,737 

100,374 

93,881 

620,554 

3,950 

130,392 

34,870 

10,734 

870,349 

122,091 

200,171 

650 

282,150 

323,064 

2,208 

2,266 

10,401 

46,093 


Slock. 


1911. 


395,627 
71,293 


1910. 


211,716 
8,300 

62,700 


238,943 

4,601 

69,429 


16,702 
63,963 


104,087 
3,590 
1,934 
3.225 


206.341 


180,247 

3,950 

68,894 


173,432 
26,319 
49,665 

4~8~,856 
35,344 

2"04~669 

924 

16,712 

2,375 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

130,580 

108,505 

85,404 

159,853 

102,483 

144,713 

Texas  City, &c 

57,103 

15,401 

9,382 

9,565 

5,542 

20,608 

New  Orleans. 

73,ii31 

101,132 

35,292 

108,600 

94,508 

100,069 

Mobile    _    .    _ 

13,585 

18,201 

7,068 

18,121 

16,621 

12.908 

Savannah  .  _ 

71.510 

71,843 

27,024 

63,782 

64,574 

67,848 

Brunswick 

10,950 

16,2  50 

1,240 

22,748 

8,423 

3,987 

Charleston,  &c 

19,495 

18,630 

3,704 

7,490 

6,453 

8,534 

Wilmington.  _ 

20,494 

20,216 

4,219 

14,334 

20,872 

17,350 

Norfolk  ...   . 

32,379 

35,431 

13,707 

31,711 

24,760 

32,039 

N'port  N.,  &c 

2.014 

487 

703 

413 

746 

All  others 

20,552 

20,353 

28,526 

21,340 

22,485 

22,657 

Total  this  wk. 

458,293 

432,029 

216,389 

457,544 

367.134 

431,459 

Since  Sept.  1. 

5,304,548 

4,516,041 

4.29  1,749 

4,826,029 

3,667.116 

4,696,656 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  299,106  bales,  of  which  9  1,011  were  to  Great  Britain, 
44,592  to  France  and  135,503  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
Newl  York. 


Week  ending  Dec.  1 

1911. 

From  Sept.   1   1911  to  Dec 

.    1    1911. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great   | 

( 'i}."ti- 

Great 

Conti- 

Britain. Fr.nce. 

nent. 

Total. 

Ji  itain. 

France . 

nent. 

Total. 

Galveston 

Zb, fibril, ViO 

1 8 ,285 

05.56S 

049,864 

140,232 

425,2101,215.306 

Texas  City 

23,005j     

23 ,005 

182 ,257 

36,603 

15.523 

234.383 

Pt.  Arthur,  &c. 

-     ■ 

10,388 

10,388 

5,187 

2IM20 

32,470 

57,782 

New  Orleans.. 

24,257      

11,939 

36.196 

214,200 

02,4  si 

106.183 

372.924 

Mobile 

2,308 

2.308 

32,390 

12.966 

28,684 

74.040 

Pensacola 

8.500 

8,500 

21,600 

17,033 

26,950 

65,583 

Gulf  port 





275 

275 

Savannah  

21,187 

29.296 

50.4S3 

270,071 

93,705 

395,610 

765.386 

Brunswick 

4,500 

0,009 

10.509 

73.332 

88.352 

161,684 

11.703 

114.090 

125.799 

Wilmington 



26,332 

14.241 

40,573 

5.5.295 

65,318 

124.221 

242 .834 

2.991 





2,991 

Newport  News 



New  York 

100 

7,520 

12,476 

18,305 

90,995 

37,307 

114,533 

242.835 

Boston   

7,426 

315 

7,741 

!    !  ifl 

3.848 

07.107 

Baltimore 

575 

901 

11,143 

12,619 

8,880 

3,111 

70.172 

82,163 

Philadelphia  _ . 





550 

550 

14.153 

7,490 

21,643 

Portland,  Me.. 











San  Francisco  . 

4.084 

4.08-1 





49.488 

49.488 

Seattle   

5.72,' 

5,727 



21.198 

21.198 

Tacoma 





2,550 





3.500 

3,500 

Portland,  Ore- 















Pern  bina  ..   _. 















Detroit 















Total 

119.011 

44,592J135,503 

239,10.1 

1.690,243 

478.8S1 

I  627,797 

3.796.921 

T2tal  1910 

138  18939. 233  104.!   4 

281,593 

1.544.722 

386,264 

1,217,541 

3,148,527 
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Dec.    l  at- 


Grsat 

Britain 


New  Orleans 

Galveston 

Savannah  

Charleston 

Mobile    

Norfolk 

New  york  .  . 

Other  ports 

Total  1911    - 
ital  1910.. 

Total  1. 


On  Shipboard.  Not  Cleared  for — 


10,426 
57,808 

6",666 
562 

8",00  ' 
25,000 


102,876 

1  13,889 

65,167 


France 


(.:■:■- 
many. 


Other 
Foreign 


7.:.; us 
15,68 l 


5,969 


500 


29,691 
17,572 
37,178 


1,814 
40,407 

4,526 

2.666 

18,000 


22. IS.") 

37,897 

8.1  50 


1.500 
3.000 


74.747     72.7.11"    20,10!) 


62,815 
62,4191 


65,749 

10,063 


Coast- 
wise. 


1,927 
1,100 

l".682 

2.")  ,00(i 


,261 
38,844 


Total. 


I  1,968 
153,783 

9.250 

II  ,000 
12,169 
25,000 

7.000 
4(1.1100 


285,286 

222,071 


Leaving 
Stock. 


1  fill,  7  53 

2  11,844 

58, 129 
50,541 

97.0S7 
63,645 


946,955 

7;is,;i82 

597,291 


Speculation  in  cotton  for  future  delivery  has  been  but 
moderately  active  at  lower  prices.  The  fall  in  prices  is  to 
be  ascribed  largely  to  increased  offerings  from  the  South, 
here  and  in  Liverpool,  and  to  some  decline  in  Southern  spot 
quotations.  Also,  there  has  still  been  a  noticeable  tendency 
to  increase  the  figures  on  the  crop  estimates.  Most  of  them 
are  now  above  15,000,000  bales  and  not  a  few  approximate 
16,000,000  bales.  The  average  estimate  of  183  members  of 
the  New  York  Cotton  Exchange  the  other  day  was  15,238,000 
bales.  The  New  Orleans  "Times-Democrat"  makes  it  14,- 
835.000  bales,  exclusive  of  linters  and  re-packs,  or,  as  some 
would  consider  it,  an  actual  total  of  anywhere  from  15,200, 
000  to  15,400,000  bales.  One  from  Texas  is  15,S45,000  bales. 
A  Xew  Orleasn  member  of  the  trade  thinks  it  is  15,800,000 
bales.  And  so  on.  At  the  same  time,  it  is  supposed  that 
there  is  to  be  a  disparity  between  production  and  consump- 
tion of  some  2,000,000  bales.  Meantime,  speculation  is  slow, 
being  confined  for  the  most  part  to  professional  operations. 
Northern  spinners  still  adhere  to  a  waiting  policy,  their  tak- 
ings being  noticeably  smaller  than  those  up  to  this  time  last 
year.  Some  have  an  idea,  too,  that  the  next  reports  of 
the  ginning  will  show  big  totals.  Large  spot  interests  at 
times  have  been  heavy  sellers,  coincident  with  reports  of  de- 
clining prices  at  primary  spot  markets.  Also  the  reports  are 
persistent  that  tne  proportion  of  low  grades  in  the  present 
crop  is  unusually  large,  and  that  they  are  likely  to  prove 
burdensome  to  the  market  later  on.  Some  orders  to  buy  here 
on  a  scale-down  have  latterly,  it  is  said,  been 
withdrawn.  It  is  also  reported  that  the  decline 
in  raw  cotton  has  had  a  rather  chilling  effect 
in  some  branches  of  the  cotton  goods  market. 
Manchester,  if  firm,  has  been  quiet.  Spot  sales  at  Liverpool 
have  latterly  been  only  8,000  bales  a  day.  Spot  markets 
have  been  reported  dull.  On  the  other  hand,  the  Continent 
has  been  a  heavy  buyer  in  Liverpool  and  latterly  the  pressure 
of  the  Southern  selling  in  the  English  market  has  seemed  to 
relax  somewhat.  Bombay  and  the  Continent  have  been 
buying  low  grades,  it  is  said,  pretty  freely  in  Alabama. 
Liverpool  and  the  Continent  have  at  times  bought  with 
some  freedom  here.  Also  the  Continent  has  been  a  steady 
buyer  of  October  at  11  to  12  points  over  July,  which  is  some- 
thing unusual.  In  recent  years  July  has  sometimes  been 
two  cents  over  October.  The  Continent  has  also  been  buy- 
ing July,  August  and  September,  with  a  noticeable  tendency 
of  August  to  sell  over  July,  which  is  also  something  new. 
Though  the  December  notices  on  Tuesday,  amounting  to 
35,000  bales,  had  a  rather  depressing  effect  for  the  moment, 
they  were  soon  stopped  by  leading  spot  interests.  Some 
think,  moreover,  that  the  crop  is  being  overestimated  and 
that  the  present  price  amply  discounts  anything  bearish  in 
the  situation.  The  trade  as  a  whole  seems  to  disapprove  of 
the  850,000,000  scheme  for  advancing  the  price  of  cotton  as 
illogical,  to  put  it  mildly,  and  as  really  calculated  to  defeat 
its  own  object,  an  opinion  with  which  some  experienced 
people  of  the  South  coincide.  To-day  prices  declined,  owing 
to  increased  Southern  offerings,  a  decline  in  Liverpool,  lower 
spot  markets,  rumors  of  large  ginning  and  selling  by  spot 
houses.  New  low  levels  were  reached.  Spot  cotton  has 
been  dull  and  declined  20  points,  with  middling  uplands  9.25c. 

The  rates  on  and  off  middling,  as  established  |Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  othor  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair  ...0.1.75  onlMlddilng c.     Basis | Good  mid.  tinged. c.    Even 

St-ict  ?aid.  lair 1.50  on  strict  low  mid 0.35  off  |  Strict  mid   tl  15  Ofl 

Mld.l  1.30  on  |  Low  middling 0.80  Oft |  Middling  tinged.      0 

Strict  good  mid 0.80  on  ord 1.40  oft  Strict  low  mid.  ting. 0.80  oft" 

Good  m!i;.|iing 0.56on|Gn  .     2.15  oSJ  Low  mid.  tinged.     1.90  off 

Strict  middling  ..  .0.30  on  Strict  g'd  mid   tgd  0  i ;  on  Middling  stained...  0.90  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Nov.  25  to  Dee.  1. —  Sat.      Mon.     Tues.     Wed.    Thurs.     Pri. 

Middling  uplands   9.40        (.30      9.30         9.30       II.         9.25 

XEW  YORK  QUOTATIONS   FOR  32   YEARS. 

1911   ■  9.25    1903.O 11.95    1895.C i  V   c  10.62 


.15.1 
1909.  .14.65 

1908 9.35 

1807  .11.80 

1906.       11.25 

1905      11.05 

1904 9.00 


8.50 
1901  8.00 

1900 10.25 

1899      7.81 


1894 i 

1898 8.00 

1892      9.75 

8.00 


1898 _.    5.56    1X9(1  ..    9.44 

1897 5   •  '.89 

1896 7.6  .    9.88 


1886 

9   •  l 
1884  10.44 

10.56 
1882 

1881  12.06 

■     i  12.00 


MARKET    AXD    SALES   AT    XEW    YORK. 


■  Market 
Closed. 

Futures 
Market 
Closed. 

Contr  ci. 

Total. 

Saturd 

Monday 

Tuesda 

Quiet,     5  pts.  dec.. 
Quiet,  10  jus.  dec 
Dull 

Barely  steady. . 
dy 

dy 

Barely  at' 

"166 

1. 000 

37,800 

loo 

Wednesday 

Dull    

Thur.day  .. 
Friday 

HOLIDAY 

Quiet,   5  pts.  dec 

38,800 

Ti  • 

1.1 001    37.800 

38.900 

FUTURES. — The -highest,   lowest  and   closing  prices  at 
Xew  York  the  past  week  have  been  as  follows: 


Q»'i  G 


Jo 
•ji  a 

TO  " 


^         >         fe.         £ 

3         c  c  c         t         *  a 

I  m  a  <S-  s  a  i  S3  I  v,  3  >  "a     5  a  T  w  o 

— •  ro        HMo        H*no        — aa        rvtra 


m  a 

S7TO 


2  8  £  2  2 

M  a  r»  x  3 


33      - 


B»3 


.is 


i  c  g  S  ~>  P 

■J  U    I    V.  3    |    ;fl  3 

w^    n°>    w" 


3 

1  of 

/  3 
IK)  ™ 


2~ 

o  2 

•n  3 


S        o 

'861 


he) 


tS3  W 

I© 


OCO        t3» 


®  I  oo 

to  to  to 

M  OO 

I©  ®© 

SO  CDGO 


© 


to  H 

I® 


§) 


T©  T 


© 


coco 

WW 

I© 


■(«(      to 

I©   I© 


OotO       W.O 


too 

-J  io 


-IO         - 

■X  to       ib   I 


"I 


coto     toto 


arto      coo      cooo 


I© 


CO  cs 


OO 
0©  OO 


©     ©     ©     ©     ©     ©     ©     ©     ©     © 


OO        OO        OO       OO        OO        OO        00 


05O        »30 


—  to 

OOi 


—  IO      —  -*       c  — 
tl  O        U  -0        O  Co 


O  — 
tnto 


O  — 
h^O 


OO 
fl- 


oods 
ceo 


-_      o 
o*-     v> 


OO       OO       OO       OO 


oco 

I® 


wo 

I® 


to  ^-* 


I®   I© 

OO       OO 


COCO       OO 


g) 


OO 
to  to 

I® 


©     ©     © 


00  ^l 

W05 

I® 


Mbl         I-**-*         I-H-*         O 


©b 


00  00 

o  o 


I® 

OO 


® 


COCO 

Co  Co 


s      © 


c  o 

—  to 


\®   I© 

OO        OO 

o^->     b  — 


© 


OO 

bo 


OO 

w  :=i 
I® 
ooo 

b  b 


00 

bo 


0=00 
00  00 


OJ  I-"— 


®    I©    I®    I©    I©    I© 


OOO 

ho'o 


coco 
bob 


OO 

Ceo 

COO 

00  00 

oel 

00  00 

00    | 

00  00 

00  00 

Ooco 

00  00 

OO 

—  lb 

1© 

OO 

»io 

1© 

.OO 
too 

1© 

COCO 
OOO 

1® 

00 

1® 

CC  'JO 

—  o 

1® 

1® 

lb  to 

1® 

MOO 

tssO 

1® 

COCO 

1© 

OO 
CO  "J 

1© 

OO 

OOO 

ooo 

COO 

00 

ooco 

00 

00  00 

ooco 

OOCO 

ooo 

® 


OO 

OO 


•   n. 
ton 


tog" 

00  «• 


«  3 


■    to 


Is       I  o       I   o       Ice      |o      loo  ||        |oo      loo      Ice       loo      II 
'^         c^         '^>         en         'fz>         co  <ibobb 

iboooooo  eoo-j»i 

|®   |®   I©   |®   |®   I©  |®   |®   I©   | ©   I®   I© 


3 


THE  VISIBLE  SUPPLY  OF  COTTOX  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs 
day  evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

December  1 —  1911.  1910.  1909.  1908. 

Stock  at  Liverpool bales.  609,000  639,000  948,000  538,000 

Stock  at  London 4,000  3,000  7,000  10,000 

Stock  at  Manchester 48,000  50,000         56,000  37,000 

Total  Great  Britain  stock 061,000  692,000  1,011,000  585,000 

Stock  at  Hamburg 9,000  3,000  4,000  14,000 

Stock  at  Bremen 241,000  155,000  238,000  326,000 

Stock  at  Havre 157,000  161,000  392,000  184,000 

Stock  at  Marseilles 2,000  2,000  2,000  4,000 

Stock  at  Barcelona 12,000  8,000  8,000  21,000 

Stock  at  Genoa 26,000  35,000  48,000  37,000 

Stock  at  Trieste    4,000        1,000  0,000 

Total  Continental  stocks 451,000       364,000       693,000       592,000 

Total  European  stocks 1,112,000  1,056,000  1,704,000  1,177,000 

India  cotton  afloat  lor  Europe...       13,000  SO.O0O  104,000         60,000 

Araer.  cotton  afloat  for  Eurooe.  .     927,573  785,236  723,589   1,009,462 

Eirypt, Brazil, &c.,aflt.for  Europe.       84,000  89.000  63,000         08,000 

Stock  in  Alexandria,  Eirypt 185,000  257,000  212,000       233,000 

Stock  In  Bombay,  India 226,000  205,000  295,000       174,000 

Stock  in  U.  S.  ports 1,256,110  1.023.668  819,962    1,098,673 

Stock  in  U.  S.  interior  towns 866,581  777,378  730,416       816,344 

U.  S.  exports  to-day 35,770  50,857  17,507         75,813 

Total  visible  supply 4,706,034  4.324,139  4,675,474   4,742,292 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool    stock bales.     524,000       551, 000       862,000       437.000 

Manchester  stock  37,000  43.000  49.000  :i2,0(i(l 

Continental  stock 418, ooo  339.000  669,0011  544,000 

Amt-rlean  afloat  for  Europe 927,573  785,230  723,589  1,009,462 

U.  S.  port  stocks 1,250,110  1,023,668  819,962  1,098,673 

U.  S.  interior  stocks..    866,581  777,378  736,416  810.344 

U.  S.  exports  to-day 35,770  50,857  17,507  75.813 

Total  American. 4,065,034  3,570,139  3,877,474  4,043,292 

East  Indian,  Brazil,  &c. — 

Liverpool  stock... 85,ooo  38.000  86,000  101,000 

London  stock 4,000  -1.000  7. 000  10.000 

Manch               'dc 1 1  .< 7.000  7.000  5,000 

Continental  stock..              33.000  25,000  21.000  48, 000 

India  afloat  for  Europe... 80,000  104,000  60, 000 

Irazll,  &o..  afloat...  89,000  63,000  08,000 

in  Alexandria,  Egypt 185,000  257,000  212.000  2:13.000 

In  Bombay,  India 226, 1  2  15,000  295,000  174,000 

Total  Bast  India,  &c. 641,000       754,000       798,000       699.000 

Total  American   4,065,036  3,570,139  3,877,474  4.043,292 

Total  Visible  supply 4.706,034   4.324,139   4,675.471     1.712.292 

Middling:  Upland,  Liverpool 5.08d.        8.06d.        7.72d.        4.97d. 

,1  ddll           1                      fori  10c.        10.75c 

own,  Llvi  Od.  11  11-!'              12  ud.   9  i-iod 

Peruvian.  Rough  Good,  LI  I0.75d        9.25d.         r.OOd. 

Broach.  Fine,  Liverpool  7',ii.          45id. 

..  Uj  ,  Good,   '  ,16d,          7^id.   6  15-104.    1  i  L-lOd. 

Continental  imports  for  the  past  week  have  been  228,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  243,693  bales,  a  gain  of  381  ,895  lodes  over  1910,  an  ex- 
cess of  30,560  bal  1909  and  a  loss  of  36,258  bales 
from    1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  3^,650  bales  and  are  to-night  89,203 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  11,508  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


December  1 — ■ 
Shipped —  Week. 

Via  St.  Louis 24,979 

Via  Cairo 3,200 

Via  Rock  Island 225 

Via  Louisville 5,308 

Via  Cincinnati 3,418 

Via  Virginia  points 8,024 

Via  other  routes,  &c 7,287 


Total  gross  overland 52,441 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &C-.10.476 

Between  Interior  towns 4,823 

Inland,  &c,  from  South 1,145 


Total  to  be  deducted 16,444 


Since 

Since 

Sept.  1. 

Week. 

Sept.  1. 

156,409 

31,345 

177,930 

20,856 

13,134 

106,532 

1,238 

2,372 

16,947 

43,732 

6,592 

44,282 

24,187 

4,117 

28,043 

57,742 

7,144 

60,807 

80,294 

9,418 

60,978 

384,458 

74,122 

495,519 

57,644 

9,831 

58,760 

15,269 

1,020 

13,147 

14,261 

1,847 

20,724 

87,174 

12,698 

92,431 

Leaving  total  net  overland* 35,997       297,284  61,424       403,088 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  35,997  bales,  against  (il  ,424  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  105,804  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Dec.  1 458,293 

Net  overland  to  Dec.  1 35,997 

Southern  consumption  to  Dec.  1.   53,000 


-1911- 


Slnce 

Sept.  1. 

5,304,548 

297,284 

582,000 


Week . 

432,629 

61,424 

51,000 


-1910- 


Since 

Sept.  1. 

4,516,041 

403,088 

558,000 


Total  marketed 547,290      6,183,832      545,053      5,477,129 

Interior  stocks  In  excess 38,650         766,144        65,499        '726[600 


Came  into  sight  during  week 585,940      610,552 

Total  insight  Dec.  1 6,949,976       


Northern  spinners' takings  to  Dec. 1  84,974         779,284        87,271 

Movement  into  sight  in  previous  years: 


6,203,729 
949,983 


"Week--  Bales. 

1909 — Dec.  3 356,066 

1908 — Dec.  5 602,712 

1907 — Dec.  6 471,958 

1906 — Dec.  7 574,885 


Since  Sept.  1 —  Bales. 

1909— Dec.   3 5,992,894 

1908 — Dec.    5 6,657,410 

1907— Dec.    6 4,970,046 

1906— Dec.   7 6,263,857 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December    1 . 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.  I  Monday.,  Tuesday.  Wed'day.  Thursd'y.   Friday 


9% 

9% 

9  3-K 

9H 

9  A 

9 

9  3-1  { 

9% 

9.65 

9% 

9V2 

9% 

9  7-ie 

9% 


9A 
9% 
8  3-10 

8  15-16 
9 

*A 

9  1-16 
9% 
9.55 

9  3-16 
9>A 
9A 
9% 
9  A 


9  A 
9'A 
9  1-16 

8  15-16 
9 

&A 
9 

9% 
9.55 

9  Vi 
9  A 
9  A 

9  7-16 
9 


9A 
9Vi 
9 

8  15-16 
9 

»A 

9  1-16 
9'4 
9.5  5 

9  3-16 
9  A 
9A 
9  7-16 
9 


HOLI- 
DAY. 


H 

3-16 

15-16 
A 

a 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Nov. — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range  

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat' day, 
Nov.   2b 


—  @   — 
9.06- .07 

9.06-.17 
9.06-.07 

9.04-.15 
9. 04-. 05 

9. 06-. 08 

9. 12-. 22 
9. 12-. 13 

—  @    — 
9. 14-. 16 

9. 21-. 31 
9.21-.22 

—  (S>    — 
9.23-.25 

9.30-.42 
9.30-.31 

—  &    .34 
9.25    — 

—  (3)    — 
9.29    — 

Easy. 
Ba'lv  s'v 


Monday,    Tuesdug, 
Nov.    27.  Nov.    28. 


(a) 

8.96-.97i 

8.96-.04! 
8.96-.97I 

8.93-.02 
8.94- .95] 

—  (5)    — ' 
8.96-.  98 

9.01-.09| 
9. 02- .03 

—  @    — 
9.04-.00 

9. 09-. 18 
9. 10-. 11 

—  rs>  — 

9. 12-. 14 

9. 19- .26 
9.19-.20 

—  @  — ; 

9.16    — 

—   @    — 
9.19-.20 

Unchang 
Steadv. 


-  @    — 
8. 99-.  00 

8.91-.00 
8.99-.00 

8.S7-.98 
8. 96-. 97 

8  96    — 
8.98-. 99 

8. 96-. 05 
9.04-.05 

-  @    — 
9.07- .08 

9.04-.14 
9. 13-. 14 

-  @    — 
9.16-.18 

9.15-.21 
9.23-. 25 

9.15    — 
9.20    — 

—   ffl    — 
9.19    — 

Steady. 
Steady. 


Wed'day, 
Nov.    29. 


& 


8.96-. 02 
8. 95- .96 

8. 92-. 00 
8.92-.93 

—  @    — 
8.95-. 97 

9.00-.08 
9.00-.01 

—  i-ffi    — 
9. 03-. 05 

9.08-.16 
9.08-.09 

—  @    — 
9. 11-. 13 

9.19-.26 
9.19-.20 

—  @    — 
9. 14-. 16 

—  (a>    — 
9. 17-. 19 

Steady. 
Stead  v. 


Thursd'y, 
Nov.    30. 


HOLI- 
DAY. 


Friday, 
Dec.  1. 


@    — 


8.S3-.97 
8.83-.84 

8.79-.91 
8.79-.80 

—  @    — 
8. 82-. 84 

8.86-. 00 
8.86-. 87 

—  @    — 
8.89-.91 

8.93-.06 
8. 94-. 95 

—  @   — 
8.97-.98 

9. 04-. 18 
9. 05-. 08 

—  @    — 
8. 99-. 00 

—  @    — 
9.03-.05 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  re- 
ports from  the  South  this  evening  by  telegraph  indicate  that 
cold  weather  has  interfered  with  the  gathering  of  the  crop 
in  many  sections.     Marketing  continues  fairly  free,  however. 

Galveston,  Tex. — Freezing  temperatures  have  occurred  all 
over  Texas  and  picking  is  progressing  under  great  difficulties. 
Cold  weather  will  greatly  benefit  soil.  There  has  been  rain 
on  two  days  during  the  week,  the  rainfall  being  eighty-eight 
hundredths  of  an  inch.  Average  thermometer  48,  highest  70, 
lowest  26. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  reaching  twenty-eight  hundredths  of  an  inch. 
Lowest  thermometer  14. 

Palestine,  Tex.— Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  Mini- 
mum thermometer  22. 

San  Antonio,  Tex. — Dry  all  week.  Minimum  tempera- 
ture 24. 

Taylor,  Tex. — Rain  on  one  day  of  the  week,  rainfall  being 
one  hundredth  of  an  inch.     Minimum  thermometer  20. 

New  Orleans,  La. — The  week's  rainfall  has  been  two  inches 
and  fifty-two  hundredths  on  one  day.  The  thermometer 
averaged  45. 

Vicksburg,  Miss. — We  have  had  rain  one  one  day  the  past 
week  to  the  extent  of  forty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  40,  the  highest  being  64  and 
the  lowest  23. 

Helena,  Ark. — Weather  too  cold.  Considerable  cotton 
still  in  the  fields.  It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  forty-one  hundredths  of  an  inch.  The 
thermometer  has  averaged  36,  ranging  from  19  to  60. 
Month's  rainfall  3.10  inches. 

Little  Rock,  Ark. — We  have  had  light  rain  on  one  day  of  the 
week,  to  the  extent  of  eleven  hundredths  of  an  inch.  The 
thermometer  has  averaged  41,  the  highest  being  62  and  the 
lowest  20. 

Memphis,  Tenn. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  twenty-eight  hundredths  of  an 
inch.   Average  thermometer  37,  highest  61,  and  lowest  20. 

Montgomery,  Ala. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  sixteen  hundredths.  The 
thermometer  has  averaged  43,  the  highest  being  62  and  the 
lowest  25. 

Selma,  Ala. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  ninety  hundredths  of  an  inch.  Average 
thermometer  37,  highest  55,  lowest  20. 

Mobile,  Ala. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  three  inches  and  twenty-three  hundredths 
Average  thermometer  46,  highest  67,  lowest  26. 

Savannah,  Ga. — Rainfall  for  the  week  sixty-nine  hun- 
dredths of  an  inch,  on  three  days.  Average  thermometer 
50,  highest  72,  lowest  28. 

Charlotte,  N.  C. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  sixty  hundredths  of  an  inch.  Aver- 
age thermometer  44,  highest  64,  lowest  25. 
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Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  ninety-three  hundredths  of  an 
inch.     Average  thermometer  -IS,  highest  66,  Lowest  29. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 

8  a.  m.  of  the  dates  given. 

Dec.  1  1911.       Dec.  2    1910. 

/•'<■:■/.  Feet. 

Orleans Abo>              i        uge.           5.2  2.0 

Memphis Above  aero  ol                      10.3  3.6 

Nash-.             v>     e    cro  of  gauge.          9.7  1 1  .:> 

Shreveport Below   zero  of  gauge.           3  ..">  4 .8 

Vlcksburg Above  zero  ol  gauge.         18.2  1.4 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


Receipts  at  Ports. 


Week 

endirr)      1911.   i   1910.   I   1909. 


Oct.  13  431,129  400,089  1-12.783 

"  20  473  ,532  45  1 .952  450,899 

"  27  487.092  390.83]    120.071 

Nov.  3  487.955  isl  S  tO  101,4  18 

"  10  44  1.418  375,734  367,454 

"  17  4!S.S01  413,466  278,293 

"  24  483.606                  304,284 

Dec.  1  458  29;    4  12,629  216,389 


Stock  at  Interior  Towns. 


1911.       1910. 


429,133 

503.157 
■i8.-j.5MH 
664.364 
740,806 
782,156 
827.931 
866.581 


290,714 
390.627 

471.775 
542,929 
608,000 
659.245 
711,879 
777,378 


1909. 


Receipts  from  Planta'ns. 


1911.    i    1910. 


101,231  50  1.565 
17  1.240  547.550 
530,365  567.441 


565,685 
631,918 
663,704 
697,759 
736,416 


568.813 
525  920 

480,151 
529.381 
496.843 


167,271 
551,865 
471,979 
152,684 

140.825 
464,70  i 

446. 016 

19S.12S 


1909. 

522.305 
52  i.908 
176,196 
136,767 
133.688 
310.079 
■j  18,339 
255,046 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1911  are  6,070,692  bales; 
in  1910  were  5.242,641  bales;   in  1909  were  4,948,002  bales. 

2. — That  although  the  receipts  at  the  outports  the  past 
week  were  458,293  bales,  the  actual  movement  from  planta- 
tions was  496,943  bales,  the  balance  going  to  increase  stocks 
at  interior  towns.  Last  year  receipts  from  the  plantations 
for  the  week  were  498,128  bales  and  for  1909  they  were 
255,046  bales. 

NEW  YORK  COTTON  EXCHANGE  CROP  GUESS.— 
The  average  of  the  guesses  of  183  members  of  the  New  York 
Cotton  Exchange  places  the  size  of  this  season's  cotton  crop 
at  15,238,000  bales.  The  highest  guess  made  by  any  mem- 
ber was  17,000,000  bales  and  the  lowest  14,250,000  bales. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


1911. 

—  i    ■ 


November  30. 

Receipts  at — 

Week.  t 

i <■' 

Bnmfciv I   54.000        ' 


1910. 

1909. 

,ce 

.  l. 

Week. 

Sin  e 

Sept.  1. 

Week. 

Since 
Sept.  1. 

000 

70.000 

293,000 

107,000 

409,000 

Exports 
from — 

For  tie  W  <■•;. 

Since  Sept.  1. 

Great     Cmui-     ■' 
Britain,    tent,    ,'ccnir.a 

Great 
Tilal     Brilaia 

Conli-    I   Japan 
nerd.      \&  China 

Total. 

Bom! 

1911 

1910 

190)    ... 

Calcutta  — 

1911 

1910 

1909 

Madras — 

1911 

1910 

1909 

All  others — 

1911 

1910 

1909 

2. 56") 

2,000 



2.666 

1.000 

1.000 
14.000 
45,000 

i",666 
2~.665 

... 

3. COO 

1.666 

1.000 
19,009 

:::: 

1,000           

17.000         5.000 
66,000;        6,000 

1 

1          1.000 

2.000 

1,000         2,000 

2.000 

2.000,         1,000 

3,000 

3.000         4.000 
2.000       10,000 
2.000        10.000 

24.000 
L52.000 

102,000 

6.000 
5.000 
7,000 

5.000 
7,000 
4,000 

38,000 
28.000 
35.000 

47,000 
62  o  10 
86,000 

1,000 
1,000 

71.000 

219.000 
194  000 

7,000 

7.000 
9,000 

7.000 
8,000 
8,000 

43  000 
38  000 
45,000 

Total  all  — 

1911 

1910 

1909 

4.000 
3.000 

4.000 
16.000 
17.000 

fooo 
19.000 

4,000         7,000 
21.000        18,000 
69  000       21.000 

73,000 
192.000 
148,000 

48.000 
62,000 
87,000 

128.000 
272,000 
256.000 

According  to  the  foregoing,  Bombay  appears  to  show  a 
decrease  compared  with  last  year  in  the  week's  receipts  of 
16,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
17,000  bales  during  the  week  and  since  Sept.  1  show  an 
decrease  of  144,000  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Ale  x- 
andria,  Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Alexandria.  'Egypt, 
November  30. 

1910-11. 

1909-10. 

1908-09. 

Receipts  (canta 

This  week 

Sine:  -Scot.  1 

420,000 

450,000 
4.019,031 

430,000 

Exports  (bales)  — 

Week. 

:  1  .7 
1  5,5  10 

1.000 

Stnce 

Sept.  1. 

This 

Week 

Since 
Sept.  1. 

This 
Week. 

Since 

Sept.  1. 

To  Liverpool 
To  Manoni 

To  Continent  and  In 
To  A  merle  i 

58.340 

66,010 

77.153 

6,683 

9,000 

8.500 
5.750 

82,579 

100,986 

30,548 

5,250 

2  5.500 

62.843 

Total   exports 

38.230^208. 186 

36.00  ) 

3  12.1  8  1 

227.922 

This  statement  shows  that  the  receipts  for  the  week  were 
420,000  cantars  and  the  foreign  shipments  38,250  bales. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Nov.  24 

Visible  supply  Sept.  1 

American  iu  sight  to  Dec.  i    .  . 

Bombay  receipts  to  Nov.  30 

other  India shlp'ts  to  Nov.  30.. 
Alexandria  receipts  to  Nov.  29. 
Other  supply  to  Nov.  21  * 


Total  supply 

Deduct — 
Visible  supply  Dec.  1. 


Total  takings  to  Dec.  1. 
Of  which  American. 
Of  which  other 


1911. 


Week . 


-1,462,311 

585,940 

54,000 
3.000 

56.000 
8,000 


5,169,281 
4,706,034 


463,247 
376.247 

87,000 


Season. 


603.418 
949,976 

212,000 
57,000 

362.100 
94.000 


9,278.494 
4,706,034 


4,572,460 

3,737.360 

835,100 


1910. 


Week . 


1.075.271 
61 0",  552 

70,000 

.1,000 

60,000 

7,000 


4,826,823 
4,324,139 


502,684 
392,684 
110,000 


Season . 


1,495,514 

6,203,729 

293,000 

53.000 

536,000 

82,000 


8,063,243 
4,324,139 


4,339,104 

3.427,104 
912,000 


*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 

FALL  RIVER  MILL  DIVIDENDS.— On  page  1510  will 
be  found  the  statement  of  Fall  River  mill  dividends  for  the 
fourth  quarter  and  full  year  of  1911. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
firm  for  >)oth  yarns  and  shirtings.  M  mufacturers  are  gen- 
erally well  under  contract.  We  give  the  prices  for  to-day 
be!ow  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1911. 

1910. 

8J4  lbs.  Shlrt- 

Cot'n 

HH  lbs.  SMrt- 

Cot'n 

32j  Cov 

inas.  common 

Mid 

32*  Cop 

ings.  common 

Mid. 

Twtvt. 

to  finest. 

Upl's 

Twist. 

to  finest. 

Upl'» 

d. 

d. 

s    d.            s.  <1 

d. 

<i.                      d. 

b.  d.            s.  d. 

d. 

lot, . 

20 

8*A       ® 

9 % 

5     6     <?10  6 

5.29 

11         @     115^ 

5     7     @10  9 

7.98 

27 

8  11-10® 

9 

5     5H®W  4H 

5.17 

10%     ®     11K 

5     6H@10  8 

7.76 

NTov 

3 

8H       ® 

9K 

5     5     tf910  4 

5. 17 

10  13-16  ®\iy2 

5     6     @10  7H 

7.81 

10 

8H       @ 

*% 

5     4>^@>10  4 

5  25 

10  15-16  @11% 

5     7     ©10  9 

8.00 

17 

3%       @ 

y% 

5     4  H  (5^10  4 

5.19 

11         @     WA 

5     7     @10  10 

7.85 

24 

SVs       @ 

u% 

5     4H@10  4 

5.22 

11H      @      12 

5    7^@1010>4 

8.10 

Dee. 

1 

SVS       ® 

OH 

5     4 V,®  10  4 

5.08 

11  3-16  ®   12  H 

5     8     ©10  11 

8.06 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  299,106  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Hull— Nov.  28— Francisco.  100 100 

To  Havre — Nov.  25 — Rochambeau,  3,400 Nov.  29 — Mexico, 

2.169  upland,  130  Sea  Island.  30  foreign 5,729 

To  Bremen — Nov.  29— Friedrlch,  4,544 4,544 

To  Antwerp — Nov.  24 — Vaderland,  548 Nov.  27 — Michigan, 

700 1,248 

To  Libau — Nov.  25 — Kursk,  600 000 

To  Reval — Nov.  25 — Kursk,  100 100 

To  Naples — Nov.  23 — San  Giovanni,  1,000... Nov.  24 — Duca 

d'Aosta,  100 1,100 

To  Trieste — Nov.  29 — Ivernia,  300 300 

To  Bombay — Nov.   29 — Swazi,   1,044 1,044 

To  Japan — Nov.  23 — Indradeo,  3.540 3,540 

GALVESTON— To   Liverpool— Nov.  24— Canadian,   21,743 21,743 

To  Manchester — Nov.  24 — Esperanza  de  Larrinaga,  13,910 13,910 

To  Havre— Nov.  24 — Reliance,  11,630 11,630 

To  Bremen — Nov.  24— St.  Stephen.  10.756 10.756 

To  Antwerp — Nov.  27 — Penrith  Castle,  4,687 4,687 

To  Ghent— Nov.  27 — Penrith  Castle.  2.842 2.842 

TEXAS  CITY— To  Liverpool — Nov.  27 — Dictator.  8.202. ..Nov. 

28 — Inkum,  14,803 23,005 

PORT  ARTHUR — To  Bremen — Nov.  25 — Sandscnd,  10,388 10,388 

NEW   ORLEANS— To   Liverpool— Nov.   27— Jamaican,   3.398... 

Dec.  1 — Victorian.  20.859 24,257 

To  Bremen — Nov.  28 — Tudor  Prince,  8,303 8,303 

To  Antwerp— Nov.  30 — Raeburn.  3,636 3.636 

MOBILE — To  Liverpool — Nov.  24 — Jamaican,  2.308 2.308 

1'ILNSACOLA — To  Bremen — Nov.  30 — Venus.  8.500 8.500 

SAVANNAH  —To   Liverpool — Nov.   25 — Moorlands.   8,403;   Cata- 

lona.   4,458 2,861 

To  Manchester — Nov.  27— Tabarlstan,  8,326 8.326 

To  Bremen— Nov.   28 — Bankdalc.    11 ,427. ..Nov.   29 — Helve- 
tia .     5,930 1 7 ,357 

To  Reval — Nov.  28 — Bankdale,   1.052 1,052 

To  Pasages — Nov.  25 — Catalone,  60 60 

To  Bombay — Nov.  25 — Catalone,  1,651:  Moorlands,  100 1.751 

To  Barcelona — Nov.  24  —  AroldUCS   Stefano,  5.576 5,576 

To  Genoa — Nov.  24 — Arolduoa  Stefano,  3.500 3.500 

BRUNSWICK— To  Manchester— Nov.  27 — Memphian.  4,500 4,500 

To  Bremen — Nov.  29 — Irishman.  6,009 6.009 

WILMINGTON— To  Havre— Nov.  30  -Beeohley,  12.482;  Benpark. 

1  3 .8  50     26,332 

To  Bremen      Nov.  24— Auchencrca.  14,241 14,241 

BOSTON     To  Liverpool— Nov.  24  — Wlnlfrcdlan.  2.992.. .Nov.  28 

— Georgia .  3.327 6,319 

To                          n'ov.  27 — Boston  Ian,  1,107.. 1,107 

To  Genoa     Nov.  21  —Romanic,  200 200 

To  Yannouti                 24      Boston,   119    115 

BALTIMO                         100]     v»v.  21     Ulstermore,  575 .".75 

To  11                ov.  23   -Phlladelph                                                    .  901 

To  B                 '-'ov.  23                                            30      Rheln   6, 111  11 ,148 

PHILADELPHIA     To                          Nov.  28 — Sloterdyk,  300 300 

To   Antwerp    -Nov.  23    -Marquette,  250   - ---  250 

SAN  FRANCISCO    -To  Japan — Nov.  29 — Persia.  4.084 4,084 

SEATTLE — To  China — Nov.  25                           1.    150 160 

TO  J                                               'in    ill    M                         1" 5,5  77 

OMA     To  Japan                                       0,  2,450 2,450 

To                                                                 00 100 

Total  -  .293.106 
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The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows 


Great  French 
Britain,     ports 

New  York 100 

Galveston 35,653 

Texas  City.         23,005 

Port  Arthur  —    

New  Orleans.- -24 ,257 

Mobile        ______    2,;i08 

Pensacola 

Savannah 21,187 

Brunswick 4,500 

Wilmington 

Boston 7,426 

Baltimore 575 

Philadelphia...    

San  Francisco,.     

Seattle    

Tacoma 


6,728 

11,630 


26,332 


Ger-    — Oth. Europe —  Mex., 
many.     North.   South.     &c.  .Japan. 
4,544      1,948      1,400   1,044   3,540 
10,750      7,529        


10,388 
8,303 

8~,566 

17,357 

6,009 

14,241 


3,636 


1,052     9,136   1,751 


200       115 


901    11,143 


550 


150 
100 


4,08  1 
5,577 
2  A  50 


Total. 

18,305 

65,568 

23,005 

10,388 

36,196 

2,308 

8,500 

50,483 

10,509 

40,573 

7,741 

12,619 

550 

4,084 

5,727 

2,550 


Total 119,011   44,592   91,241   14,715   10,736  3,160  15651   299,106 

The  exports  to  Japan  since  Sept.  1  have  been  71,700  bales 
from  Pacific  ports  and  4,990  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Vhurs . 


Sat.  Mon.  Tues.  Wed. 

Liverpool    25  25  25  25 

Manchester 25  25  25  25 

Havre    35  35  35  35 

Bremen 25  25  25  25 

Hamburg    27  >-_  27  A  27  %  27  A 

Antwerp 30  30  30  30 

Ghent,  via  Antwerp       36  36  36  36 

Reval 45  45  45  45 

Gothenburg    

Barcelona 35  35  35 

Genoa    35-37  H  35-37  %  35-37  A  35-37  A 


HOLI- 
DAY 


Trieste 
Japan  . 


42 
55 


42 
55 


42 
55 


42 
55 


Fri. 
25 

2  5 

35 

25 

27  A 

30 

36 

45 

35 

35-37  A 
42 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Nov.  10.  Nov.  17.  _Vot\  24.  Dec.l. 

Sales  of  the  week bales.   50,000  42,000  44,000  44,000 

Of  which  speculators  took..     4,000  1,000  4,000  2,000 

Of  which  exporters  took 4,000  4,000  2,000  5,'iuo 

Sales,  American 44,000  35,000  35,000  36,000 

Actual  export 7,000  16,000  7,000  8,000 

Forwarded 134,000  105,000  108,000  112,000 

Total  stock — Estimated 470,00  483,00  548,000  609,000 

Of  which  American 375,000  391,000  458,000  524,   00 

Total  imports  of  the  week 207,000  133,000  175,000  180,000 

Of  which  American 194,000  118,000  153,000  164,000 

Amount  afloat 408,000  478,000  478,000  442,000 

Of  which  American. . .?^.35S,000_ _414,000^_  1,000  ^371,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 

Fair 

Fair 

Fair 

12:15      \ 
P.  M.     J 

Quiet. 

business 
doing. 

business 
doing. 

business 
doing. 

Quiet. 

Quiet. 

Mid.Upl-ds 

5.19 

5.13 

5.09 

5.11 

5.13 

5.08 

Sales 

Spec.&exp. 

6.000 
500 

8,000 
500 

8.000 
1,500 

8,000 
2,000 

6.000 
1,000 

5.000 
300 

Futures.   1 
Market       } 
opened      j 

Quiet  at 
2   points 
decline. 

Barely  st'y 

at  5@6pts. 

decline. 

Steady  at 
1    point 
decline. 

Steady  at 
4   points 
advance. 

Steady  at 
4  poi 
decline. 

Quiet  at 
generally 

y2  pt.  die. 

Market,     1 
4             > 
P.  M.      J 

-Steady  at  1 
pt.  dee.  to 
%pt.  adv. 

Quiet  at 
6<Kl9  pts. 
decline. 

Steady  at 

2®4  pts. 

decline. 

Steady  at 
5%@6% 
pts.  adv. 

St'y,  unch. 

to  2  A  pts. 

decline. 

Quiet  at 

_■;■  4  pts. 
decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  5  07  means  5  07-100d. 


Nov.  25 
to 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Dec.    1. 

12  % 

p.m. 

12  A 
p.m. 

12  % 
p.m. 

4 
p.m. 

12  M 
p.m. 

4 
p.m. 

12% 
p.m. 

4 
p.m. 

12  A 
p.m. 

4 
p.m. 

12  3<_ 
p.m. 

4 
p.m. 

November 



5  07J. 
4   99 
4   07  A 

4  98M 

5  00 
5  01 
5   03 
5   05 
5   07 
5   08 
5   07 
5   06 
5   05 

00  A 
91 

89  A 
91 

92  A 
94 
96 
98 
00 

01  A 
01 

oo  A 

00 

00 
90 
89 
90 

91  % 

93 

95  A 
97  A 
99  A 
01 
00 

99  A 
99 

99 

89 

88 

89  A 

91 

92  A 

95 

97 

99 

00  A 

00 

99  A. 

99 

96 
86 
85 
87 

88  A 
90 
92  A 
94  A 
96  A 
98 
98 
97 
96  At 

01% 

91  A 

91 

93 

95 

96  A 

99 

01 

03 

04 

03% 

03 

02  3^ 

02 

91  A 

91 

93 

95 

96% 

98  y2 

01 

03 

04 

li",  ' .. 

03 

02% 

Nov  .-Dec. 



9i  % 

91 

91  A 
93 

94  A 
96  A 
98  A 

00  >, 

01  A 
01  A 
00% 
00 

89  A 

88  : 

90 

91  A 

93 

95 

97 

99% 

00  A 
oo  A 

99% 
99 

88 
87 

88  A 
90 

OS  A 
Oh  A 

97  ! 
99 
99 

98  A 
98 

Dec. -Jan 

Jan. -Feb. 
Feb.-Mch. 
Mch.-Apr. 



Apr  .-May. 
May-June 
June-July 
July-Aug. 
Aug. -Sep. 
Sept.-Oct. 
Oct.-Nov. 



BREADSTUFFS. 

Friday  Night,  Dec.  1  1911. 
Flour  has  continued  in  only  moderate  demand  at  the  best, 
a_nd  values  have  been  more  or  less  unsettled  by  the  decline  in 
the  price  of  wheat.  Moreover,  at  the  Northwest  trade  con- 
ditions are  far  from  satisfactory.  Some  of  the  mills  may  be 
doing  a  fair  business  and  in  isolated  instances  have  even 
filled  rather  large  orders,  but,  taking  the  situation  as  a  whole, 
it  is  not  cheerful.  It  is  noteworthy,  too,  that  the  flour 
traffic  of  the  railroads  is  poor.  This  is  no  bad  test  of  the 
condition  of  trade.  It  is  below  the  average  of  the  season 
and  plainly  reflects  the  indifference  of  the  buyers.  To  all 
appearance  this  does  not  suggest  any  material  increase  in 
the  flour  business  in  the  near  future,  especially  should  the 
wheat  market  show  any  protracted  weakness.  Some  North- 
western mills  last  week  did  not  book  as  many  orders  as  they 


have  taken  on  single  days  within  a  month.  The  output  at 
Minneapolis,  Duluth  and  Milwaukee  reached  a  total  of 
384,535  barrels,  against  356,475  in  the  previous  week  and 
401,125  last  year. 

Wheat  declined  under  the  strain  of  large  Northwestern 
receipts  and  steadily  increasing  visible  supplies  at  home  and 
abroad.  Weakness  of  cash  prices  at  the  Northwest  at  times 
has  been  a  factor.  So  has  better  weather  in  Argentina  and 
the  growing  conviction  that  the  crop  in  that  country  is  large 
and  that  it  will  have  the  greatest  export  surplus  that  has 
been  seen  for  years  past.  From  most  parts  of  East  India  the 
crop  advices  are  rather  favorable,  whatever  may  be  said 
about  impending  famine  in  a  portion  of  Western  India.  Crop 
conditions  are  favorable,  too,  in  Germany,  France,  Great 
Britain,  Italy  and  Hungary.  The  Australian  crop 
is  estimated  at  Melbourne  at  80,000,000  bushels,  and  recent 
rains  are  expected  to  cause  a  further  improvement  in  the  crop 
outlook.  In  Paissia,  too,  the  prospects  are  regarded  as  gen- 
erally satisfactory.  It  is  not  difficult,  therefore,  to  under- 
stand the  bearish  trend  of  sentiment  in  American  markets. 
Traders,  too,  have  been  selling  December  short,  owing  to  the 
big  world's  stocks  and  the  favorable  crop  outlook.  The  total 
world's  supply  of  all  kinds  of  wheat  is  close  to  200,000,000 
bushels,  against  140,000,000  a  year  ago,  including  106,989,- 
000  bushels  of  American  wheat,  against  60,131,000  bushels 
at  this  time  in  1910.  The  world's  stock,  significantly  enough, 
increased  last  week  2,645,000  bushels,  against  an  actual  de- 
crease in  the  same  week  last  year  of  2,747,000  bushels.  The 
world's  shipments  last  week,  too,  reached  10,080,000  bush- 
els, against  7,520,000  in  the  previous  week.  In  a  word, 
pretty  much  all  the  news  has  seemed  to  have  a  depressing 
effect.  Yet  last  Tuesday  Kansas  City  reported  sales  to  mills 
of  200,000  bushels.  There  have  been  some  reports  of  rust 
in  Northern  Argentina.  The  Continent  has  been  bidding  for 
wheat  in  Montreal,  and  the  English  markets  have  at  times 
shown  firmness.  Some  large  interests  in  Chicago  have  given 
the  market  support.  Buenos  Ayres'  quotations  have  occa- 
sionally been  firm  on  reports  of  rain  in  Argentina.  Large 
charters  were  made  at  Chicago  last  Saturday.  Some  think 
current  prices  discount  bearish  conditions  for  the  present. 
Later  in  the  week  prices  advanced  on  reports  of  excessive 
rains  in  Argentina,  a  good  cash  demand  in  the  Southwest 
and  covering.  To-day  prices  again  advanced  on  some  un- 
favorable reports  about  the  condition  of  late-sown  winter 
wheat  at  the  West,  large  exports  for  the  week  and  strong  cash 
prices  at  Minneapolis  and  Winnipeg,  though  the  Minneapolis 
stock  has  increased  during  the  week  975,000  bushels.  The 
December  tenders  here  were  1,000,000  bushels  and  in  Chi- 
cago 3,000,000  bushels,  issued  there  by  various  houses  and 
taken  in  by  Armour  &  Co.,  Shearson,  Hammill  &  Co.,  Colvin 
and  Harris,  Winthrop  &  Co. 

DAILY  CLOSING  PRICES   OF  WHEAT  FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 99  A     99  \i     98  97%     Holi-     97% 

December  delivery  in  elevator 99  %     98%     97%     97  day.     96% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.  Wed.  Thurs.  Fri. 

December  delivery  in  elevator 95%     94%  93%  93%                  93% 

May  delivery  in  elevator 100;r,    100  9S  A  99         Holi-     99% 

July  delivery  in  elevator 94%     94%  93%  93%      day.     94% 

Indian  corn  has  declined  to  some  extent,  partly  under  the 
influence  of  lower  prices  for  wheat  and  partly  owing  to  a 
tendency  towards  clearing  and  colder  weather  at  the  West, 
which  would  obviously  be  more  favorable  for  curing  and 
marketing  the  corn.  Also  the  cash  trade  has  been  slow. 
The  Liverpool  market  has  not  been  encouraging.  The  avail- 
able supply  increased  last  week  318,000  bushels,  against  a 
decrease  for  the  same  week  last  year  of  1,003,000  bushels. 
Country  consignments  to  Chicago  have  latterly  been  increas- 
ing. Sample  prices  there  have  fallen  sharply.  The  senti- 
ment is  generally  bearish,  despite  the  threatening  weather 
at  times  and  the  fact  that,  though  the  receipts  have  increased, 
they  have  not  increased  to  the  extent  expected.  The 
world's  shipments  last  week  were  only  1,709,000  bushels, 
against  2,347,000  in  the  previous  week.  Nevertheless,  there 
is  a  feeling  that  later  on  supplies  will  be  abundent  and  that 
the  general  tendency  of  prices  in  existing  conditions  of  trade 
must  be  downward.  Chicago's  receipts  last  week  were 
2,323,000  bushels,  or  927,000  more  than  in  the  previous  week, 
and  only  210,000  bushels  less  than  in  the  same  week  last 
year.  Later  in  the  week,  covering  on  the  eve  of  Thanks- 
giving Day,  Nov.  30,  caused  a  small  rally,  despite  good 
weather  and  liberal  receipts.     The  smallness  of  the  stock  is 
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emphasized  by  some.  To-day  prices  advanced  on  small  of- 
ferings, bullish  statistics  at  the  West,  an  absence  of  Decem- 
ber deliveries  on  contract,  a  rise  in  Liverpool  and  covering. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  COBN  IN   NEW  YORK. 

Sat.     Mo;i.    7  ucs.    Wed.  Thws.  Fri. 

Cash  corn        noni,     num.     nom.     QOm.     lloli-    nom. 

December  delivery  In  elevator nom.    nom.    nom.    nom.     day.    nom. 

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  In  elevator 62%     62  H     62  H     63         Holi-     63  H 

May  dellverv  In  elevator 04  64  63  '■-»      64  ',      day.      64  H 

July  delivery  In  elevator 64  64  63  H     01    |  64  H 

Oats  have  followed  other  grain  downward,  though  there 
has  been  no  decided  decline.  Prices  have  simply  receded 
slowly  under  the  influence,  not  only  of  the  depression  in  other 
grain,  but  also  of  a  rather  bad  state  of  trade.  Leading  com- 
mission houses  have  been  switching  from  December  to  May 
at  times  to  a  difference  of  2J-£c.  Big  Chicago  elevator  inter- 
ests early  in  the  week  were  understood  to  be  leading  the 
selling,  and  have  also,  it  appears,  bought  May  and  sold  De- 
cember. On  the  other  hand,  the  receipts  have  been  light 
and  the  available  American  supply  decreased  last  week  594,- 
000  bushels,  against  a  decrease  of  275,000  last  year.  But 
trade,  as  already  intimated,  has  been  unsatisfactory,  prices 
are  relatively  high,  speculation  is  sluggish,  and,  finally, 
there  is  the  effect  of  receding  prices  of  other  grain.  The  re- 
sult is  a  bearish  sentiment,  despite  some  aspects  of  the  statis- 
tical situation,  which  inclines  some  to  look  for  better  prices 
next  year.  To-day  prices  advanced  slightly  in  sympathy 
with  other  grain.  December  deliveries  in  Chicago  were 
1,055,000  bushels. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat. 

Standards 54 

No.   2    white 54  H 


Mon.    Tues.    Wed.  Thurs.  Fri. 
54  53  H      54  Holi-      54 

54  J^      54  54  H      day.      54  'A 


DAILY-  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
46^ 
49  H 

45H 


December  delivery  in  elevator 47  y» 

May  delivery  in  elevator 49  }-£ 

July  delivery  in  elevator 46 


46  y* 

47  H     Holi- 

47  H 

49 

49  5-s     day. 

49  % 

45  ys 

46  H 

46% 

The  following  are  closing  quotations: 


FLOUR. 


Winter,  low  grades $3  50(2S3  65 

Winter  patents 4  75@  4  90 

Winter   straights 4  25@  4  50 

Winter  clears 4  00@  4  25 

Spring  patents 5  25@  5  40 

Spring  straights 4  90@  5  10 

Sprlngclears 4  10(5'  4  75 


Kansas  straights,  sack.$4  75@$4  95 

Kansas  clears,  sacks 4  00 @   4  50 

City  patents 6  30@    6  60 

Ryeflour 4  50@    5  20 

Graham  flour Nominal. 

Corn  meal,  kiln  dried .$3  65 


GRAIN. 


Wheat,  per  bushel — f.  o.  b. 


|  Corn,  per  bushel — 


No.  2 f.o.b. 

Steamer elevator 

No.  3 elevator 

Rye,  per  bushel — 

No.  2  Western 

State  &  Pennsylvania 


Cents. 
Nominal 

Nominal 
Nominal 


Nominal 
Nominal 


N.  Spring,  No.  1 51  12  H 

N.  Spring,  No.  2 1  07  M 

Red  winter.  No.  2 96  H 

Hard  winter,  No.  2 1  03  H 

Oats,  per  bushel,  new —  Cents. 

Standards 54 

No.  2  white nom. [Barley — Malting Nominal 

No.  3  white nom. | 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.\96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.:i2lbs. 

bushASlbs. 

hit.  50  lbs. 

Chicago 

117,043 

213,600 

2,322. I'll!) 

1.302.700 

834.900 

53,000 

Milwaukee.. 

54,990 

342,390 

70,000 

115.000        261,300 

68,340 

Duluth 

16,130 

1 ,05 

135,654          63,682 

12,649 

Minneapolis. 

2,731,680 

202,384        737,420 

63,500 

Toledo 

26,000 

65,900 

27,000 

Detroit 

6,665 

30,016 

79.222 

30.939 

Cleveland  .. 

795 

7,610 

36,990 

54.100 

2,102 

St.  Louis 

56.005 

207,1  13 

417.715 

209.400 

33,600 

1.100 

Peoria 

43,300 

27.000 

473,667 

52,  Slid 

45, COO 

3,300 

Kansas  City. 

264  ,000 

334,000 

162,900 

—      -- 

Total  wk.  '11 

294,928 

4, 90S. 771 

3.980,454 

2,299,477     1,978,604 

201,889 

Same  wk.  '10 

365,769 

4.380.327 

3,885,315 

2,875,713    2,127,120 

122,401 

Samewk.  '09 

402,211 

6.121,491 

2,61 

2,330, 215 

2,038,344 

149,711 

Since   ' 

1911 

5.429,932 

-..'.202 

59.404,479 

37,715.509 

1,475,386 

1910 

S.082 

119,5' 

82,949,31  1 

2,580,663 

1909 

8,443.516 

153,540 

0,100 

72,610,295 

37,197,458 

3,57  1,945 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  25  1911  follow: 


Receipts  at — 

New  York 

Boston 

Philadelphia 

Baltimore 

He  •  Orleans  * 

N'e-A  (i      I  '.f-w.S 

Norfolk.    - 

Galveston 

Mobile 

Montreal 


Flour, 
bbls. 


Wheat, 

bush. 


Corn, 
bush. 


bush. 


bush. 


163,682     1.119,700        129.300        548,100       12 


192,947 
8,400 


41,560 

13,811 

23.920 

1,571 
711 

~3~656 


21,000 


21.300 


42.000 


1 ,000 


6.100        249.309       32,797 


Total  week  1911        371 

Since  J  a;,    1  1911    17.371,402  84  11,243,587 

Week  1910 368,1  13  2 

SlnceJan.  1  1910  16,825,135  71,421,870  30.08."  !,92  I 


Rye- 

h.j,h- 

1,120 
17",G07 


18,727 
96  1,647 

845,113 


•  Receipts  do  not  Include  :rrnln  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  la  . 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Nov.  25  are  shown  in  the  annexed  statement: 


Wheat. 

bush. 
542,338 
443,003 

633,000 


Exports  from- 
New  York 

Boston 

Philadelphia  .. 
Baltimore 427,882 

New   Orleans 1,000 

Newport  News 

Galveston 

Mobile 

Montreal 591,000 

Norfolk 


Corn, 

bush. 

9,811 

112 


14.000 


15,000 
101,000 


Flour, 
bbls. 

58.229 
1,572 

14.000 
9,259 

16,000 
1.571 
3,631 
3,000 

32,000 
714 


Oats, 
bush. 
2,000 


1,000 


bush. 


Barley, 
bush. 


week 

J'cas, 
bush. 
6,060 


Total  week 2,638,223 

Week  1910 1,999,811 


139,923   129,976 
226,882  258,251 


3,000 
14,468 


31,237 


6,060 
4,558 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Since 

Since. 

Since 

Week 

July  1 

Week 

July  1 

Week 

Jul!/  1 

Exports  for  week  and  No».25. 

1911. 

Nov.  25. 

1911. 

Noti.  25. 

1911. 

Since  July  1  to —         bbls. 

bbls. 

bush. 

bush. 

bush. 

bush. 

United  Kingdom...  66,346 

2,163,241 

1,813,034 

22,198,887 

101,000 

4,689,595 

Continent 21,796 

958,503 

820,189 

15,781,937 

8,599 

4,246,018 

Sou.  &  Cent.  Amer.   18,808 

405,783 

5,000 

286,764 

2,120 

621,585 

West  Indies 21,236 

479,281 

7.388 

28,092 

758,096 

Brit.  Nor.  Am.  Cols.     1,715 

26,987 





112 

5,155 

Other  Countries 75 

129.770 

9,000 

13,610 

Total 129,976 

4,163,564 

2,638,223 

38,283,976 

139,923 

10,334,059 

Total    1910 258,251 

3,596,088 

1,999,811 

25,073,668 

226,882 

7,502,853 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  4  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911. 

1910. 

1910. 

1910. 

Week    1       Since 
Nov.  25.       July  1. 

Since 
July  1. 

Week 

Nov.  25. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Danube 

Argentina  .. 

Australia 

India 

Oth.  eountr-s 

Bushels.  1    Bushels. 

4,184,000    73,316,000 

?, 184,000    43  818,000 

1,864,000    37,105,000 

368,000    20,120,000 

504,000     19,696,000 

744,000     19,098,000 

232,000      4,303,000 

Bushels. 
48,129,000 
105,824,000 
53,592,000 
20,272,000 
13,872,000 
20,888,000 
3,942,000 

Bushels. 
60.000 
272,000 
1,377.000 

Bushels. 

8,629,000 

19,428,000 

28,282,000 

60,000 

Bushels. 

6,814,000 

3,152,000 

10,517,000 

71,396,000 

Total 

10080000  218,056,000 

266,519,000 

1,709.000 

56,399,000 

91,879,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Nov.  25  1911. . 
Nov.  28  1911.. 
Nov.  26  1910.. 
Nov.  27  1909.. 
Nov.  28  1908.. 
Nov.  30  1907  .. 


Wheat. 


United 
Kingdom.    Continent.      Total. 


Bushels. 
22,200.000 
21,576,000 
18,488,000 
16,880,000 
17,760,000 
15,680,000 


Bushels. 
10.296,000 

8,968,000 
23,464,000 

15,600.000 

11,520.000 

9,040,000 


Bushels. 
32,496,000 
30  544,000 
41,952,000 
32,480,000 
29,280,000 
24,720,000 


Corn. 


United 
Kingdom.    Continent 


Bushels 

2,712.000 

2,372,000 

7,744,000 

3,230.000 

4,420,000 

4,880,000 


Bushels 
3,085,000 
2,176,000 
15,147,000 
5,695,000 
4,675,000 
3,240.000 


Total. 


Bushels. 
5.797,000 
4,548.000 
22,891,000 
8,925.000 
9,095.000 
8,120,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.  25  1911,  was  as  follows: 


AMERICAN 

Wheat, 

bush. 


New 


3,730,000 
87,000 


York 

afloat. 

Boston 773.000 

Philadelphia 727,000 

Baltimore 2,080,000 

New  Orleans 51,000 

Galveston.. 174,000 

Buffalo    3,230,000 

afloat 1,004.000 

Toledo 1,771,000 

"     afloat 120,000 

Detroit    426,000 

Chicago 17,367,000 

"     afloat 614,000 

Milwaukee 1,16 

DulutO 8.461,000 

Minneapolis  13 ,284  ,ooo 

St.    Louis 4,258,000 

Kansas  City 6  834,000 

37.01,0 

Indianapolis 000, 000 

Omaha 1.254.000 

On  Lakes 2,751.000 


GRAIN 

Corn, 
bush. 

31,000 

13,000 

143,000 

113,000 

5,000 

39,000 

44,000 


STOCKS. 
Oats, 
bush. 

1,059,000 

36,000 

18,000 

50.000 

211,000 

114,000 

1,311,000 

344.000 


Rye, 
bush. 

29,000 


Barley, 
bush. 

31,000 


4.000 

80.000 

1,000 

84,000 

1,154,000 

Total  Nov.  25  1911. .69.367 ,000 
Total  Nov.  18  1911. .67,921 ,000 
Total  Nov.  26  1910. .42.485.000 
Total  Nov.  27  1909—29,41 
Total  Nov.  28  1908.. 48.973,000 


246,000 

232,000 

41,000 

436,000 

5,058  000 
4,414,000 

51,000 

149,000 

14,000 

409.000 

211,000 

155,000 

880,000 

268  000 

1,088.000 

6,000 

1, 944, 000 

357.000 

;.ooo 

74.000 

542.000 

10,000 

160,000 

38,000 

243,000 

47,000 

l.:;  i.'.iiuo 

103.000 

109.000 

29.000 

1.765.000 

198,000 

210.000 

16.000 

510.000 

1,591,000 

20,081,000 

1.381,000 

4,411,000 

i  000 

21,221,000 

I     o.'.OOO 

4,625.000 

1.452.000 

15.502,000 

453,000 

2.206,000 

3,288.000 

13,680,000 

918,000 

3,282,000 

2,051  000 

8.694,000 

1.070,000 

6,472.000 
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CANADIAN  GRAIN  STOCKS. 


Wheat, 
bush . 

Montreal 734,000 

Port  William 4,943,000 

Port  Arthur.. 2,420.000 

( )thcr  Canadian 3,034 ,000 


Corn , 
tush. 

40.00(1 


Total  Nov.  2.')  Kill 

Total  Nov.  18  1911. 

Total  Nov.  2(i  1010. 
Total  Nov.  27  1909. 
Total  Nov    28  1908. 


11,131,000 
.12,427,000 

12,048,000 
9,999,000 
6,599,000 


Wheat, 
bush. 

American    09,367,000 

Canadian 1 1 ,  13 1 ,000 


Total  Nov.  25  1911  . .  80,498,000 
Total  Nov.  18  1911.. 80,348,000 
Total  Nov.  26  1910.  .54,533,000 
Total  Nov.  27  1909.. 39, 417,000 
Total  Nov.  28  1908.-55,572,000 


40,000 
74,000 
22,000 
54,000 
30,000 

SUMMARY. 

Corn , 
bush. 

1,591,000 
40,000 

1,631,000 
1,368,000 
1,474,000 
3,342,000 
2,6S1,000 


bush. 

834,000 

861,000 

431,000 

2,425,000 

4,551.000 

4,654,000 

1,058,000 

481,000 

331.000 


Gals, 
bush. 

20.681,000 

4,551.000 

25,232.000 
25,S75,000 
16,560,000 
14,167.000 
9,025,000 


Rye,         Barley, 

bush,  bush. 

74.000 

74,000 

61,000 

52.000 

6,000         134.000 
72,000 


Rye, 

bush. 

1,381,000 


1,381,000 

1,362,000 

453,000 

924,000 

1,070,000 


liarlty, 
busli. . 

4,411,000 

74,000 

4,485,000 
4,686.000 
2,258,000 
3,416,000 
6,544,000 


THE  DRY  GOODS  TRADE. 

New    York,   Friday   Night,    Dec.    1    1911. 

Business  in  cotton  goods  continues  quite  active  and  the 
movement  of  merchandise  is  steadily  increasing.  With  the 
exception  of  some  dissatisfaction  regarding  the  margin  of 
profits,  and  the  unwillingness  of  buyers  to  meet  any  advance, 
operations  of  the  week  among  manufacturing  and  converting 
trades  tended  to  modify  the  views  of  many  factors  who  had 
hitherto  feared  still  lower  prices.  Printers  of  staple  goods 
are  keeping  their  machines  fully  employed  without  undue 
accumulation  of  stocks,  and  while  they  would  welcome 
better  values,  they  are  well  satisfied  with  the  volume  of 
business.  Prices  on  most  medium-count  staples  are  con- 
dered  attractive  and  safe,  and  buyers  are  realizing  that  if 
they  want  their  orders  filled,  they  must  be  placed  now, 
regardless  of  the  possibility  of  lower  prices  later  on  in  con- 
sequence of  cheaper  staple.  Reports  from  salesmen  touch- 
ing the  industrial  centres  of  the  country  show  marked 
improvement,  due,  no  doubt,  to  the  increased  activity  in 
steel  and  textile  manufacturing  centers.  In  the  larger 
cities  retailers  are  reported  as  confining  their  attention 
entirely  to  the  coming  holiday  trade,  and  are  instructing 
their  buyers  to  limit  their  advance  orders.  The  activity  of 
the  week  is  largely  traceable  to  the  steadiness  of  selling  in  the 
miscellaneous  export  markets.  Export  trade  with  China 
is,  of  course,  checked  to  some  extent  by  the  political  situation 
in  that  country,  but  this  is  largely  offset  by  increasing  sales 
to  the  Pacific  and  South  American  markets.  These  sales 
include  prints,  denims,  brown  and  bleached  cottons  and 
several  lines  of  colored  goods;  still  larger  business  could  be 
done  in  these  cloths  if  near-by  deliveries  could  be  made. 
Prices  on  American  goods  have  been  lowered  by  exporters 
in  order  to  attract  a  share  of  the  large  foreign  business 
now  being  enjoyed  by  Manchester  at  considerably  higher 
rates;  and  also  to  induce  orders  in  bulk  from  countries  that 
withdrew  from  our  markets  during  the  period  of  extremely 
high-priced  cotton. 

There  is  good  demand  in  the  dress  goods  markets  with 
considerable  duplicating  for  spring  merchandise  and  a  fair 
volume  of  immediate  shipments.  Few  complaints  are  now 
heard  from  the  larger  mills  of  the  country,  the  majority  of 
which  are  well  supplied  with  business  for  the  next  two  or 
three  months.  It  is  now  generally  conceded  that  prices 
are  at  the  bottom,  and,  if  anything,  are  due  to  improve, 
and  this,  coupled  with  the  increasing  volume  of  transactions, 
tends  to  offset  the  narrowness  of  profits  and  is  encouraging 
the  trade  to  further  activities. 

WOOLEN  GOODS.— Activity  is  noted  in  the  demand 
for  dress  goods  and  men's  wear,  and  business  at  manufactur- 
ing centres  has  about  reached  the  height  of  the  season. 
Producers  are  well  booked  with  orders — so  much  so  that 
some  are  refusing  business  for  immediate  shipment.  The 
demand  for  prompt  delivery,  however,  shows  signs  of  slacken- 
ing, but  there  is  a  good  inquiry  for  1912  goods.  The  pro- 
duct of  two  of  the  largest  mills  has  been  advanced  5c. 
a  yard  for  spring,  while  several  manufacturers  have 
announced  that  only  late  deliveries  on  spring  goods  could 
be  promised.  Plain  goods  and  fancy  worsted  continue  in 
moderate  request. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  25  were  14,405 
packages,  valued  at  $1,145,038,  their  destination  being  to  the 
points  specified  in  the  table  below: 


--1911- 


New  York  to  November  25 —  Week. 

Great  Britain 112 

Other  Europe 165 

China 5,377 

India    487 

Arabia 2,618 

Africa 281 

West   Indies 1,420 

Mexico 82 

Central  America 563 

South  America 1,014 

Other  countries 2,286 


Since 

Jan.  1. 

999 

1,338 
99,259 
22,287 
20,944 
12,217 
39,606 

2,254 
18,345 
53,050 
39,915 


Week. 
22 
18 

145 

55 

826 

5 

417 

1,910 

488 


-1910- 


Since 
Jan.  1. 

1,809 

874 

58,485 

14,135 

13,548 

6,525 
29,882 

1,829 
12,634 
45,582 
4-1,556 


Total    14,405      310,214  3,886      231,859 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$22,410,005  in  1911,  against  $16,365,062  in  1910. 

Although  business  in  domestic  cottons  during  the  week  has 
been  interrupted  by  the  holiday,  transactions  have  been  of 
moderate  volume.  It  is  not  an  easy  matter  to  find  staple 
goods  in  quantities  for  early  sh  ipment,  this  being  particularly 
true  of  the  better  varieties  of  colored  domestics.  The  weak- 
ness in  the  cotton  markets  has  encouraged  some  buyers  to 
hold  off  in  the  hope  of  making  purchases  at  lower  levels, 
but  notwithstanding  this  fact  the  amount  of  business  done  is 
encouraging  and  the  undertone  is  steady.  It  is  stated  that 
at  prevailing  prices  for  print  cloths  and  convertibles,  mills 
are  showing  more  willingness  to  sell,  but  little  is  heard  of 
any  likelihood  of  lower  levels  as  some  are  inclined  to  look 
for  as  a  result  of  cheaper  staple.  Mills  are  said  to  be  fairly 
comfortably  fixed  on  business  for  the  near  future.  Gray 
goods,  383^-inch  standard  are  quoted  l-16c.  higher  at  4^c. 

FOREIGN  DRY  GOODS.— A  steady  demand  is  reported 
for  household  and  spring  dress  linens  with  prospects  fair 
for  a  good  holiday  business.  Spot  burlaps  are  firmly  held, 
particularly  the  light-weights,  which  are  in  small  supply. 
Heavy-weights  and  futures  are  dull  and  featureless.  Prices 
are  as  follows:  light-weights  4.25c.  and  10^-ounce  5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Nov.  28  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periodsof  last  year: 
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gW£  m$  City  De^ptmewt, 

[News    Items. 
Aberdeen,  Chehalis  County,  Wash. — Commission  Form  of 
Government  Rejected. — By  a  vote  of  595  "for"  to  S86  "against" 
the  commission  form  of  government  was  rejected  at  an  elec- 
tion held  Nov.  20. 

Alhambra,  Cal. — Proposals  to  Sell  IFafer  Properties  to  City- 
— According  to  the  Los  Angeles  "Times,"  propositions  were 
submitted  to  the  Water  Committee  on  Nov.  21  for  the  sale 
to  the  city  of  the  following  water  properties: 

The  San  Gabriel  Valley  Water  Co.,  which  practically  supplies  the  city, 
offers  to  sell  Its  plant  in  the  Oak  Knoll  District,  on  which  nine  wells  are 
being  operated,  pumping  from  450  to  500  Inches  of  water.  The  company 
also  agrees  to  convey  to  the  city  the  water  rights  In  the  territory  bounded 
by  the  Southern  Pacific  RR..  Sixth  Street,  Hellman  Avenue  and  the  city 
limits.  The  price  at  which  it  will  transfer  this  property  to  the  city  is  at 
the  rate  of  practically  $1,000  an  Inch,  and  Includes  the  present  distributing 
system  for  Alhambra.  The  company  agrees  to  accept  5%  Alhambra  city 
bonds  in  payment. 

The  California-Michigan  Land  &  Water  Co.  proposes  that  the  city  buy 
outright  all  water  rights  on  Its  land  located  at  El  Nogal,  compris- 
ing about  126  acres,  for  $175,000.  There  are  at  present  running  wells  oa 
this  property,  which  is  directly  in  the  artesian  belt  adjoining  the  Baldwin 
ranch. 

R.  B.  Chapman  offers  to  sell  to  the  city  ail  that  property  of  A.  B.  Chap- 
man on  the  Rancho  Santa  Anita,  comprising  an  area  of  about  fifty  acres. 
This  offer,  subject  to  the  right  of  the  Chapea  Water  Co.  to  develop  400  inches 
of  water,  is  made  at  5200,000. 

It  would  be  necessary  for  the  city  to  install  a  distributing  system  should 
either  of  the  latter  propositions  be  accepted. 

It  is  the  intention  of  the  Board  of  City  Trustees,  it  is  said, 
to  employ  a  hydrostatic  engineer  to  pass  upon  all  three  propo- 
sitions. 

Centralia,  Lewis  County,  Wash. — Voters  Approve  Com- 
mission Form  of  Government. — At  the  election  held  Nov.  20 
the  proposition  to  adopt  the  commission  form  of  government 
carried,  it  is  reported,  by  a  vote  of  858  to  377. 

Colorado. — Bond  Issue  to  Refund  Old  State  Warrants  De- 
clared Constitutional. — Judge  Whitford  of  the  District  Court 
of  the  City  and  County  of  Denver  on  Nov.  22  declared  consti- 
tutional the  Act  passed  by  the  Legislature  providing  for  a 
bond  issue  to  pay  old  State  warrants,  in  accordance  with  the 
amendment  to  the  State  Constitution  adopted  in  Nov.  1910. 

Georgia. — Extra  Session  of  Legislature. — John  M.  Slaton, 
acting  Governor,  has  issued  a  proclamation  convening  the 
Legislature  in  special  session  on  Jan.  24  1.912  to  receive  the 
returns  and  declare  the  result  of  a  special  election  ordered  to 
be  held  Jan.  10  1912  to  elect  a  Governor  to  succeed  Hoke 
Smith,  who,  as  previously  stated,  resigned  Nov.  15  to  accept 
his  seat  in  the  United  States  Senate. 

Hillsboro,  Hill  County,  Tex. — Attorney-General  Refuses  to 
Approve  Bonds. — The  Attorney-General's  department  has 
refused  to  approve  the  $10,000  funding,  $15,000  water-sys- 
tem-impt.  and  $5,000  sewer-ext.  4J^%  coup,  bonds  offered 
on  Oct.  17.  The  resolution  of  the  City  Council  providing 
for  the  holding  of  the  election  in  describing  the  bonds  to  be 
issued  prescribed  that  they  should  bear  interest  at  a  rate 
"not  exceeding  o%."  The  Attorney-General,  it  is  said, 
holds  that  the  exact  rate  of  interest  should  have  been  stated 
in  the  resolution. 

Jackson  County  (P.  O.  Jacksonville),  Ore. — Bonds  De- 
clared Valid. — Judge  Calkins  of  the  Circuit  Court  on  Nov.  17 
declared  valid  the  $1,500,000  good-roads  bonds  voted  Sept. 30 
V.  93,  p.  1056.  The  suit  was  brought  by  Ed.  Andrews  of 
Medford,  who,  it  is  said,  will  now  appeal  to  the  State  Su- 
preme Court. 

Laurel,  Jones  County,  Miss. — Election  on  Commission 
Form  of  Government. — Reports  state  that  an  election  to  vote 
on  the  proposition  to  adopt  a  commission  form  of  govern- 
ment will  be  held  Dec.  19. 

Lima,  Peru. — New  Loan. — A  special  cable  dispatch  to  the 
"New  York  Sun"  says  that  the  Government  of  Peru  on 
Nov.  28  authorized  the  municipality  of  Lima  to  negotiate 
with  the  Bank  of  Peru  in  London  and  the  banking  house  of 
W.  R.  Grace  &  Co.  a  loan  of  $3,000,000  to  be  used  in  the 
payment  of  former  loans  and  the  installation  of  sanitary  works. 
The  bonds  are  to  be  issued  at  87  and  will  bear  5%  interest. 
They  are  to  be  guaranteed,  it  is  said,  by  a  mortgage  on  the 
properties  and  revenues  of  the  municipality. 

Massachusetts. — Constitutional  Amendments  Adopted. — 
The  two  proposed  amendments  to  the  State  Constitution 
carried  at  the  general  election  Nov.  7.  The  vote  was 
197,255  to  107,924  on  the  amendment  authorizing 
the  use  of  voting  machines  at  all  elections  and  1 07 ,761  to 
98,546  on  the  amendment,  given  in  full  in  V.  93,  p.  1274, 
increasing  the  power  of  the  Legislature  to  authorize  the  tak- 
ing of  land  or  property  for  highways  or  streets. 

Mississippi. — Refunding  of  State  Bonds. — We  have  received 
copies  of  the  bills  passed  by  the  Legislature  for  the  purpose  of 
refunding  the  $600,000  bond  issue  of  1910  and  referred  to 
briefly  in  last  week's  "Chronicle."  The  Legislature,  it  ap- 
pears, provides  in  Senate  Bill  No.  2  for  an  appropriation  of 
$600,000  for  the  payment  of  the  bonds  upon  presentation  to 
the  State  Auditor  between  Jan.  1  and  Jan.  15  1912.  The  in- 
terest coupons  maturing  to  that  time  will  also  be  paid.     If 


the  holders  prefer,  they  can  continue  to  hold  their  bonds  or 
they  may  by  notifying  the  State  Auditor  before  March  1 
1912,  exchange  them  for  new  bonds  authorized  by  Sen- 
ate Bill  No.  4.  This  measure  provides  for  the  issuance  of 
$600,000  coupon  bonds,  but  there  will  only  be  issued  enough 
bonds  to  refund  those  submitted  for  exchange,  it  being  pro- 
vided that  none  of  the  bonds  shall  be  "sold"  by  the  State. 
The  new  bonds  will  mature  twenty  years  from  date  and  bear 
not  exceeding  4%  interest,  payable  Jan.  1  and  July  1  at  the 
State  Treasury.     They  will  be  exempt  from  all  taxes. 

Oshkosh,  Winnebago  County,  Wis. — Election  on  Commis- 
sion Plan  of  Government. — An  election  will  be  held  Dec.  1, 
it  is  stated,  to  vote  on  the  adoption  of  the  commission  plan 
of  government. 

Pennsylvania. —  Vote  on  Constitutional  Amendment  to  Ex- 
clude from  Debt  Limit  Bonds  Issued  by  Philadelphia  for  Subway 
Construction. — As  stated  in  V.  93,  p.  1413,  the  voters  on 
Nov.  7  approved  the  proposed  amendment  to  the  Constitu- 
tion to  allow  the  city  of  Philadelphia,  in  ascertaining  its  bor- 
rowing capacity,  to  exclude  such  debt  as  may  be  incurred 
for  the  construction  or  development  of  subways  for  transit 
purposes  or  for  the  construction  of  wharves  or  docks  owned 
or  to  be  owned  by  the  city,  and  which  produce  revenue  suffi- 
cient to  pay  the  interest  and  principal  of  such  debt.  The 
complete  vote  on  this  amendment  is  reported  in  local  papers 
as  140,647  to  88,965,  majority  51,682.     V.  92,  p.  894. 

St.  Cloud,  Minn. — Voters  Approve  Commission  Form  of 
Government. — -At  an  election  held  Nov.  28  the  commission 
form  of  government  was  adopted,  it  is  stated,  by  a  vote  of 
942  to  316. 

Seattle,  Wash. — Reasons  for  Not  Publishing  Calls  for  Pay- 
ment of  Local  Improvement  Bonds. — In  reply  to  our  request 
that  all  notices  for  the  call  of  local  improvement  bonds  be 
forwarded  to  us  for  mention  in  our  news  items,  the  City 
Treasurer,  Ed.  L.  Terry,   writes  as  follows: 

"In  connection  therewith  we  beg  to  advise  you  that,  while  the  request 
appears  to  be  a  simple  one,  at  the  same  time,  owing  to  the  fact  that  we  have 
issued  bonds  in  2,600  districts,  aggregating  more  than  $11,500,000,  in  de- 
nominations of  SI 00  each,  and  the  further  fact  that  the  same  are  held  by 
thousands  and  thousands  of  different  people  throughout  the  entire  United 
States  and  some  foreign  countries,  it  would  be  absolutely  impossible  for 
any  attache  of  this  office  to  assume  such  a  responsibility  with  any  idea  of 
accuracy.  We  average  a  call  for  bonds  almost  daily,  which  call  is  pub- 
lished as  required  by  law  in  the  Seattle  "Daily  Bulletin,"  of  this  city,  which 
s  the  official  publication  of  the  city,  and,  as  you  will  note  from  a  cony  which 
we  are  enclosing  under  another  cover,  the  bonds  in  as  many  as  2-1  districts 
happen  to  come  under  one  call,  which  would  undoubtedly  take  a  great  deal 
of  space  in  your  paper.  Similar  requests  have  come  to  us  from  many  parts 
of  the  country,  and  about  the  only  practical  manner  that  we  have  of  dis- 
posing of  these  are  simply  to  suggest  to  the  makers  thereof  that  they  sub- 
scribe for  the  Seattle  "Daily  Bulletin,"  which  will  be  mailed  daily  to  any 
address  in  the  United  States  or  Canada  for  75  cents  per  month.  If  you 
were  the  only  person  who  sought  this  information,  it  would  be  but  very 
little  additional  trouble  to  send  you  a  carbon  copy  of  such  call  just  prior 
to  the  time  that  the  original  was  sent  to  the  printer  here,  but  when  you  come 
to  consider  the  thousands  of  these  requests  that  are  made  by  the  individual 
bondholders,  together  with  the  publishers  of  various  financial  papers,  as 
before  stated,  it  would  be  simply  impossible  for  us  to  attempt  to  do  this 
with  the  hope  that  the  notices  of  such  call  would  be  received  anything  like 
regularly  by  the  parties  making  such  request. 

"In  the  case  of  individual  bondholders,  we  have  a  standing  rule  wherein, 
f  they  will  keep  us  advised  as  to  the  particular  bonds  in  any  district  that 
they  hold  at  any  time,  that  we  will  place  their  name  and  address  upon  our 
bond  registers  directly  opposite  the  bond  numbers  in  question,  and  there- 
after use  our  best  endeavors  to  notify  them  when  the  same  are  called.  But 
due  to  the  fact  that  our  bonds  are  made  payable  to  bearer,  and  are  trans- 
ferred through  so  many  hands,  the  bondholders  themselves  are  very  care- 
less about  keeping  us  informed  as  to  their  holdings.  Also,  due  to  the  fur- 
ther fact  that  our  local  improvement  bonds  are  payable  at  the  annual  In- 
terest periods  at  any  time  after  the  first  year,  holders  of  these  bonds  as  a 
rule  pretty  generally  understand  the  method  of  their  payment,  which  makes 
It  vastly  different  from  bonds  Issued  for  general  municipal  purposes,  that 
constitute  an  indebtedness  against  the  City  of  Seattle,  within  the  meaning 
of  the  State  Constitution  limiting  municipal  indebtedness.  Therefore,  we 
are  forced  to  say  to  you,  even  though  we  would  like  to  do  all  we  can  to  ac- 
commodate the  holders  of  these  bonds  in  the  way  of  giving  additional  in- 
formation, at  the  same  time  it  will  be  absolutely  Impracticable  to  furnish 
you  with  the  Information  sought  in  the  manner  that  you  would  like  It." 

Vancouver,  Wash. — Election  on  Commission  Form  of  Gov- 
ernment.— An  election  will  be  held  Dec.  5  to  vote  on  the  ques- 
tion of  adopting  the  commission  form  of  government. 


Bond  Calls  and  Redemptions. 

Baca  County  (P.  O.  Springfield),  Colo. — Bond  Call. — Call 
is  made  for  payment  Jan.  1  1912  at  the  office  of  the  County 
Treasurer  or  Henry  Wilcox  &  Son  of  Denver  for  $29,500  6% 
refunding  bonds  dated  Jan.  1  1902.  Denom.  $500.  Due 
Jan.  1  1922,  opt.  after  Jan.  1  1912. 

Bolivia  (Republic  of). — Bonds  Drawn  for  Payment.    -The 

following  coupon   bonds  of  the  £500,1)00  external  fi'  ,    loan 

were  drawn  July  3  at  the  office  of  J.  P.  Morgan  &  Co.,  New 

York,  for  payment  Jan.  I  1912  at  thai  office  or  at  the  office 

of  .Morgan,  Grenfell  &  Co.  in  London,  Eng.: 

NOB.  1  15,  149,  2..7,  180,  182,  640,  684,  750,  902,  1054,  1  103,  I  197,  1202, 
1320,  1439,  1171,  1569,  1582,  1629,  1698,  1752,  1753,  1754,  1804,  180;i, 
2152,  2 

Richmond,  Va. — Manchester  Bonds  Called  for  Payment. — 
Among  the  advertisements  elsewhere  in  this  Department  of- 
ficial notice  i  given  to  holders  of  5%  bonds  of  the  City  of 
Manchester,  payment  of  which  has  been  assumed  by  Rioha 
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mond,  to  present  their  holdings  for  redemption  at  the  office 
of  Edward  J.  Warren,  Auditor  of  the  City  of  Richmond,  on 
or  after  Jan.  1  1912,  when  interest  will  cease. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADA  SCHOOL  DISTRICT  (P.  O.  Ada).  Pontotoc  County.  Okla.— Bonds 
Defeated. — The  proposition  to  Issue  $4,500  school-bids.  impt.  bonds  fahed 
to  carry,  reports  state,  at  the  election  held  Nov.  22. 

AKRON,  Ohio. — Bond  Sale. — The  bids  received  on  Nov.  28  for  the  six- 
teen Issues  of  4^%  bonds  otlered  by  the  Sinking  Fund  Trustees  (V.  93, 
p.  1413)   were  as  follows: 

(1)  Hoehler  &  Cummings,  Toledo.      |  (4)  Otis  &  Hough,  Cleveland. 

(2)  First-Second  Nat.  Hank,  Akron.    |  (5)  Provident  S.  B.  &  Tr.  Co.,  Cln. 

(3)  Hayden,  Miller  &  Co.,  Cleve.  |  (6)  Stacy  &  Braun,  Toledo. 

$5,800           $2,000  $11,200          $4,000  $38,700  $8,000 

Dodge           Lava-  Cedar  Market  St.  Tallmadge  Public 

Avenue.           torn.  street.  Repair.  Avenue.  Improv't. 

(1)..    $11,49120  $39,210  84       

(2)  .                   ...       »$8,075  20 

(3).,    $".5,857  66      $2~,022  66  11,503  66        4,042  00  39,317  50  8,026  50 

(4)..    *5,880  00      '2,023  00  11,503  00        4,044  00  39,275  00  8,026  00 

(5)                          _              _    -    .  11,50108  39,270  81  8,028  80 

(6)_.      5,873  86        2,016  00  '11,537  50  '4,049  52  '39,408  88  8,048  64 

$29,300  $6,800  $13,800  $11,400  $11,900 

Johnston  So.  Main        Wooster  Wabash  Berry  and 

Street.  Street.  Avenue.  Avenue.  Mallison. 

(1) $29,364  4C  

(2) '29,560  20  

(3) 29,460  50  $6,817  50  $13,850  00  $11,577  50  $11,943  00 

(A) 29,412  00  '6,826  00  13,853  00  11,588  00  11,946  00 

(5)     .    29,409  88  13,853  51  11,586  39  11,947  00 

(6) 29,51100  6,825  50  '13,882  46  '11,612  64  '11,970  43 

$6,300  $21,000  $11,360  $6,000  $12,600 

Steiner  Portage  Douglas  Public  Glenwood 

Avenue.  Place.           Street.  Improv't.  Avenue. 

(1)  -- —      

(2) '$21,412  10  '$6,087  60       

(8) $6,316  00  21,345  50  $11,408  50  6,050  00  $12,695  45 

(4). '6,324  00  21,326  00  11,413  00  6,05100  12,712  00 

(5) 21,324  45  11,413  02  6,05190  12,704  03 

(6) 6,322  76  21,379  34  '11,451  00  6,064  25  '12,720  50 


*  These  bids  were  successful. 

The  above  are  not  new  Issues  but  bonds  which  have  been  held  by  the 
Sinking  Fund  as  an  investment. 

Bonds  Authorised. — Ordinances  have  been  passed  providing  for  the  issu- 
ance of  the  following  4  14%  coupon  bonds: 

$60,000  main-sewer-extension  bonds.     Denom.  $1,000.     Date  Oct.  1  1911. 
Due  $20,000  Oct.   1   1914,  1915  and  1916. 
4,500  hospital  bonds.     Denom.  $1,000  and  $500.     Date  Oct.   1    1911. 

Due  Oct.  1  1914. 
3,250  public-improvement    bonds.     Denom.    $1,000    and    $250.     Date 
Oct.  15  1911.      Due  Oct.  15  1914. 
450  Main  St.  storm- water  relief  sewer  bonds.     Date  Oct.  1  1911.     Due 
Oct.  1   1914. 
11,000  Otto  St.  storm-sewer  bonds.     Denom.  $1,000  and  $100.     Date 

Sept.  1  1911.     Due  Sept.  1  1914. 
3,375  seweragc-disposal-repair     bonds.     Denom.      $1,000     and      $375. 

Date  Oct.  1   1911.     Due  Oct.  1  1914. 
2,400  High  and  Crosier  streets  storm-water  sewer  bonds.     Denom.  $800. 
Date  Oct.  15  1911.      Due  Oct.  15  1914. 
515  public-impt.  bonds.     Date  Oct.  1  1911.     Due  Oct.  1  1914. 
160,000  bonds  to  purchase  real  estate  and   right-of-way  for    a  water- works. 
Denom.  $1,000.     Date  Dec.  1  1911.     Due  Dec.  1  1931. 
Interest  semi-annually  at  the  National  Park  Bank  in  New  York. 

ALBANY,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.  Dec.  12  by  H.  N.  Fuller,  City  Compt.,  for  $100,000  4%  registered 
non-taxable  water-supply-impt.  bonds,  4th  Series.  Denom.  $1,000. 
Date  Dec.  1  1911.  Int.  J.  &  D.  by  mailed  checks.  Due  Dec.  7  1931. 
Bonds  to  be  delivered  Dec.  20  1911.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  the  City  Treas.,  required. 

ALTA  LOMA  SCHOOL  DISTRICT  (P.  0.  Alta  Loma).  Galveston  County, 

Tex. — Bonds  Voted. — It  is  reported  that  a  proposition  to  issue  $14,000 
school-building  bonds  carried  by  a  vote  of  26  to  4  at  a  reecnt  election. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22,  Tex  — 

Bonds  Registered. — The  State  Comptroller  registered  $2,000  5%  20-year 
bonds  on  Nov.  21. 

ARCADIA,  De  Soto  County,  Fla. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  15  (time  extended  from  Nov.  30)  by  the  Board  of 
Bond  Trustees  for  the  $20,000  water-works-extension,  $20,000  sewer  im- 
provement and  $10,000  street-improvement  5%  bonds  (V.  93,  p  1338) 
Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  at  City  Treasurer's 
office.  Due  30  yrs.  Cert,  check  for  2%  of  bonds  bid  for  required.  Bonded 
debt  $30,000.  No  floating  debt.  Assess,  val.  $1,426,496;  actual  val 
(est.),  $2,000,000.  Official  circular  states  that  this  city  has  never  de- 
faulted in  the  payment  of  interest  on  bonded  indebtedness  when  due. 
J.  L.  Jones  is  Secretary  and  Treasurer. 

ATLANTIC  CITY,  N.  J.— Bond  Sale.— On  Nov.  25  $205,000  4%  35-year 
park  bonds  were  awarded  to  local  investors  at  par.  Denom.  $1,000  Date 
Jan.  1   1911.     Interest  J.   &  J. 

„  AUBURN  SCHOOL  DISTRICT  (P.O.  Auburn).  Nemaham  County.Neb  — 

Bond  Offering. — Proposals  will  be  received  until  12  in.  Dee    11   by  I    H 
Dillon,  Sec.  Bd.  of  Ed. ,  for  the  $40,000  4  H  %  coup,  high  school-bldg  bonds' 
Authority   Chap.   79,   Art.    14,   Comp.   Stat,   for   1911.     Denom     $1  000 
Date  Oct.  19  1911.     Int.  J.  &  J.  at  the  office  of  Kountze  Bros    in  n'  Y 
fiscal  agency  of  Nebraska.     Due  Oct.   19  1931,  opt.  after  Oct    19   I92l" 
Cert,  check  on  a  local  bank  for  $800,  payable  to  the  "Auburn  School  Dist    " 
required.     Bonded  debt  $40,000.     No  floating  debt.     Assessed  valuation 
for  1911,  $691,695. 

„  BEAYER  TOWNSHIP  (P.  O.  North  Lima).  Mahoning  County   Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  Dec  30  by  H  *E 
Mentzer,  Clerk,  for  $20,000  5%  road  bonds.  Auth.  Sec.  4686-1  to  4686-50 
incl.,  Rev.  Stat.  Denom.  $500.  Date  Feb.  1  1912.  Int  F  &  A  at  the 
Treas.  office.  Due  $1,000  yearly  Feb.  1  1914  to  1921  incl  and's'  000 
yearly  Feb.  1  1922  to  1927  incl.  Bonds  to  be  delivered  and  paid  for  Feb  1 
1912.  Cert,  check  on  a  bank  in  Mahoning  County  for  $500,  payable  "to 
the  Treasurer,  required. 

BEE  COUNTY  (P.  O.  Beeville).  Texas.— Bond  Of fering .—This  countv  is 
offering  for  sale  $125,000  4%  10-40-year  (opt.)  road  district  bonds      T   M 
Cox  is  County  Judge. 

BENNINGTON,  Bryan  County,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Dec.  15  for  the  $20,000  6%  25-year  water-works  bonds 
(V.  93,  p.  483).     Denom.  $1,000.     Certified  check  for  $1,000  is  required 
Jesse  Sipes  is  Town  Clerk. 

,  BLESSING  DRAINAGE  DISTRICT,  Matagorda  County,  Tex —Bonds 
Voted. — At  the  election  held  Nov.  18  the  proposition  to  issue  drainatre 
bonds  carried,  it  is  stated,  by  a  vote  of  57  to  11. 

BOISE  CITY,  Ada  County,  Idaho. — Bond  Offerinn. — Proposals  will  be 
received  until  12  m.  Dec.  8  by  Emily  L.  Savidge,  City  Clerk,  for  the  $90  000 
gold  coup,  refunding  bonds  voted  Nov.  16  (V.  93.  p.  1489).  Authority 
Subdivision  50,  Sec.  42,  Boise  City  Charter.  Denom.  $500.  Date  Jan  1 
19VL'  In>  (rate  not  t0  exceed  5%)  J.  &  J.  at  the  City  Treasurer's  office 
or  Chase  Nat.  Bank  in  New  York,  at  the  option  of  holder.  Due  Jan  1  1932 
opt.  after  Jan.  1  1922.  Cert,  check  on  some  bank  of  Boise  for  5%  of  bonds 
bid  for,  payable  to  "Boise  City,"  required.  Full  certified  copies  of  all 
proceedings  relative  to  the  issue  will  be  furnished  without  charge  by  the  city 


BRAZORIA  COUNTY  (P.  O.  Angleton) .  Texas.— Bonds  Registered.— 
The  State  Comptroller  registered  on  Nov.  21  $40,000  4%  5-40-year  (opt.) 
bonds. 

BROOKHAVEN.  Lincoln  County.  Miss.— Bonds  Authorized. — The  City 
Council  passed  an  ordinance  providing  for  the  issuance  of  $10,000  public- 
sch-bldg-impt    bonds,  It  is  reported. 

BROOKVILLE,  Jefferson  County,  Pa.—  Bond  Offering. — Proposals  will 
be  received  until  12  m.  Dec.  15  by  A.  B.  Stewart,  Boro.  Sec,  for  $116,000 
5%  gold  coupon  tax-free  bonds  to  purchase  the  Brookville  Water 
Co.'s  system,  and  secured  solely  by  a  mortgage  to  the  Brookville 
Title  &  Trust  Co.,  as  trustee  of  the  water-works.  Denom.  $500  and  $1,000. 
Date  Jan.  1  1912.  Int.  (without  deduction  for  taxes)  J.  &  J.  at  the 
Brookville  Title  &  Trust  Co.,  of  Brookville.  Issued  under  Act  of  Assembly 
May  31  1907,  P.  L.  355.  Due  on  Jan.  1  as  follows:  $4,500  yearly  from  1913 
to  1937  incl.  and  $3,500  in  1938;  unpaid  bonds  are  subject  to  call  after  5 
years  at  par  and  accrued  int.  Bonds  may  be  registered  as  to  principal  and 
will  be  delivered  and  paid  for  Jan.  1  1912.     No  deposit  required. 

BROWNSVILLE.  Cameron  County.  Tex.— Bond  Sale.— The  $80,000 
street-lmpt. ,  $35,000  water  and  $15,000  electrlc-light-impt.  5%  20-40-yr. 
(opt.)  bonds  offered  on  June  17  (V.  92,  p.  1513)  have  been  awarded,  we 
are  advised,  to  Sutherlin  &  Co.  of  Kansas  City,  Mo.,  at  par  and  int.  to  Oct 
20. 

BROWNWOOD,  Brown  County,  Tex.— Bonds  Voted.— A  favorable  vote 
was  cast  on  Nov.  20  on  the  proposition  to  issue  $15,000  5%  water-works- 
improvement  bonds,  the  vote  being  281  to  9.  Due  1952,  opt.  after  1932. 
We  are  advised  that  these  bonds  will  probably  be  offered  for  sale  in  Jan. 1912. 

BRUCEVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bruceville)' 
McLennan  County,  Texas. — Bonds  Registered. — An  Issue  of  $6,000  5% 
2o-40-year  (opt.)  bonds  was  registered  on  Nov.  21  by  the  State  Comptroller. 

BURLEY,  Cassia  County,  Idaho. — Bond  Sale — On  Nov.  22  $7,300  6% 
warrant-funding  bonds  were  awarded  to  the  Bank  of  Commerce  at  par,  less 
$365  for  attorneys'  fees.  A  bid  of  par  less  $495  for  attorney's  fees  was  also 
received  from  the  Union  Trust  &  Savings  Bank  of  Spokane.  Denom. 
$1,000  and  $300.  Date  Jan.  1  1912.  Int  J.  &  J.  Bonds  are  optional 
after  10  years. 

CAIRO  SCHOOL  DISTRICT  (P.  O.  Cairo),  Ritchie  County,  W.  Va  — 

Bond  Offering. — Proposals  will  be  received  until  Jan.  1  by  the  Bd.  of  Ed. 
for  the  $30,000  6%  coup,  high-sch.-bldg.  bonds  (V.  93,  p.  1338.)  Denom. 
$500.  Date  Jan.  1  1912.  Int.  payable  at  the  Bank  of  Cairo.  Due  34 
yrs.,  opt.  after  10  yrs.  Cert  check  for  $1,000,  payable  to  B.  R.  Teoyman, 
Pres.,  required.  No  bonded  or  floating  debt.  Assess,  val  1911,  $6,600,- 
484. 

CAMBRIDGE,  Middlesex  County,  Mass. — Description  of  Bonds. — -The 
four  issues  of  bonds,  aggregating  $157,200,  awarded  to  Blake  Bros  &  Co. 
of  Boston  (V.  93,  p.  1489)  are  in  the  denom.  of  $1,000  each  and  dated 
Dec.  1.  1911     Int.  J.  &  D. 

CANFIELD  TOWNSHIP  (P.  O.  Canfield) .  Ohio.— Bond  Of fering  .—Pro- 
posals will  be  received  until  12  m.  Dec.  11  by  G.  W.  Wilson,  Twp.  Clerk, 
for  $3,000  5%  road-impt.  bonds.  Authority  Sec.  7004,  Gen.  Code.  De- 
nom. $500.  Date  Dec.  1  1911.  Int.  J.  &  D.  Due  $500  yearly,  Dec.  1, 
from  1914  to  1919,  incl.  A  bank  check  for  $100,  payable  to  the  Twp. 
Treasurer,  required. 

CANTON,  Stark  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Dec.  26  by  E.  C.  Brumbaugh,  City  Aud.,  for  the  follow- 
ing 4  Vi  %  sanitary  sewer  bonds: 

$4,000  Harrison  Ave.   bonds.     Due  $1,000  yearly  Sept.   1   from   1913  to 
1916,  incl. 
2,000  North  Cherry  St.  bonds.     Due  $1,000  Sept.  1  in  1915  and  1916. 

Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  Purchaser  to  fur- 
nish blank  bonds  at  his  own  expense.  Cert,  copy  of  the  abstract  showing 
the  legality  of  the  issue  will  be  furnished  upon  application  to  the  City  Aud. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  on  a  bank  in  Canton  for  5%  of  bonds  bid  for,  payable  to  the 
City  Treas.,  required. 

Bond  Sale. — On  Nov.  20  the  $1,000  10-yr.  Harrison  Ave.  and  $900  5-yr. 
Shorb  St.  4M%  sewer  bonds  (V.  93,  p.  1212)  were  awarded  to  C.  B.  Fred- 
ericks of  Canton  for  $1,911,  making  the  price  100.578,  it  is  reported. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Bowler).  Mont  — 

Bond  Offering. — Proposals  will  be  received  until  6  p.  m.  Jan.  6  1912  by  W.  H. 
Steele,  Dist.  Clerk,  for  $2,000  coup,  school  bonds  at  not  exceeding  6%  int. 
Int.  ann.  Due  10  yrs.,  opt.  after  5  yrs.  from  Jan.  6  1912.  These  bonds 
were  previously  offered  on  Aug.  21,  but  the  bids  received  were  rejected. 
(V.  93,  p.  823). 

CELINA.  Collin  County,  Tex. — Bonds  Registered. — On  Nov.  20  the  State 
Comptroller  registered  the  $8,000  sewer  and  $6,000  street  5  14%  10-40-year 
(opt.)  bonds  recently  voted  (V.  93,  p.  1212). 

CHAMPAIGN,  Champaign  County,  III. — Bond  Election. — The  question 
of  issuing  $35,000  light-system-construction  bonds  will  be  voted  on,  it  is 
stated,  at  an  election  to  be  held  Dec.  15. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coup,  street-impt.  bonds: 
$300  Carthage-Ave.  and  Jefferson  Ave.  widening  bonds.     Denom.  $300. 

Due  Dec.  1  1912. 
4,000  Temple  Ave.    (city's  portion)    bonds.     Denom.  $500,  or   multiples 
thereof.     Due  Dec.  1  1931. 
5,000  Kates   Place   and    Hon*    Ave.    bonds.     Denom.    $500,    or   multiples 
thereof.     Due  Dec.  1  1931. 
Date  Dec.  1  1911.     Int.  seml-ann.  at  the  City  Treas.  office. 

CLARKE  COUNTY  (P.  O.  Athens).  Ga. — Bond  Election. — Reports  state 
that  an  election  will  be  held  Dec.  7  to  vote  on  the  proposition  to  issue  the 
$200,000  court-house  bonds.    (V.  93,  p.  303.) 

CLEBURNE,  Johnson  County,  Tex. — Bond  Election . — An  election  will  be 
held  Dec.  30,  it  is  reported,  to  vote  on  the  question  of  issuing  $128,000  bonds 
for  the  purchase  of  the  water-system  and  $50,000  for  the  purpose  of  equip- 
ping and  maintaining  the  same. 

CLEVELAND,  Ohio. — Bids. — The  other  bids  received  for  the  four  issues 
of  coup,  bonds  awarded  on  Nov.  24  (V.  93,  p.  1489)  were  as  follows: 

Cleveland  Tr.  Co.,  Cleve 1 

E.  H.  Rollins  &  Sons,  Chic. 

Stacy  &  Braun,  Toledo \ 

Field,  Longstreth  &  Co.,  Cin 
Wm.  Salomon  &  Co.,  Chic. .J 

C.  E.  Denison  &  Co.,  Clev 

Hayden,  Miller&Co. .Cleve. ,1 
&  Fifth-ThirdNat.Bk..Cln.J 

COLORADO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Texas- 
Bonds  Registered. — On  Nov.  22  $3,300  5%  12-20-year  (opt.)  bonds  were 
registered  by  the  State  Comptroller. 

COLUMBUS,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coupon  bonds: 
$2,000  Southern  relief  sewer  bonds.     Date  not  later  than  Sept.   1   1912. 

Int.  payable  at  the  agency  of  Columbus  in  N.  Y.     Due  Sept.  1  1937. 
10,000  West  Side  storm  sewer  bonds.     Date  not  later  than  Mch.  1  1912. 

Int.  payable  at  the  agency  of  Columbus  in  N:  Y.     Due  Sept.  1  1931. 
13,000  Medill  St.  relief  sewer  bonds.     Date  not  later  than  Sept.  1   1912. 

Int.  payable  at  the  City  Treasurer's  office.     Due  Sept.  1  1932. 
12,000  Twentieth  St.  relief  sewer  bonds.     Date  not  later  than  Sept.  1  1912. 

Int.  payable  at  the  City  Treasurer's  office.     Due  Sept.  1  1932. 
35,000  Summit  St.  and  Iuka  Ave.  relief  sewer  bonds.     Date  not  later  than 

Mch.  1  1912.      Int.  payable  at  City  Treas.  office.      Due  Mch.  1  1932. 
Denom.  $1,000.     Interest  is  payable  in  March  and  September. 

COVINGTON,  Saint  Tammany  Parish,  La. — Bond  Election  Proposed. — 
The  Town  Council  passed  a  resolution,  reports  state,  calling  an  election  to 
vote  on  the  proposition  to  issue  $65,000  munlcipal-water-works-system- 
bldg.  bonds. 


$1,100,000 
issue. 

$300,000 
issue. 

$50,000 
issue. 

$250,000 
issue. 

$1,107,843 

$311,931 

$51,869  50 

$258,560 

1,107,481 

310,681 

51,646  00 

257,601 

1,106,820 

310,100 

51,530  00 

256,825 

Dec.  2  inn  ] 


THE  CHRONICLE 


1541) 


DALLAS.  Tex. — Bond  Sale. — On  Nov.  22  the  $230,000  1%  school-impt. 
bonds  (V.  93,  p.  1270)  wore  awarded  to  the  Dallas  'Trust  A  Say.  Bank  oj 
Dallas  at  93.36  and  Int.  from  July  1911.     Other  bids  follow: 

J.  B.  Oldham.  Dallas... 92.80  1  Commerce  Tr.  Co..  Kan.  City. .92.16 

R.M.  Grant  &  Co..  N\  V 92.12  | 

DAYTON.    Ohio. — Bond    Offering. — Proposals    will    be    received    until 
Dec.  19  by  G.  \V.  Blsh,  City  And.,  for  the  following  coup.  lmpt.  bonds: 
59.500  5%  Hirer   St.    paving    assess,    bonds.      Denom.    $1,000    and    $500. 
Date  Oct.   1    1911.      Due  $500   Oct.    1    1914  and  $1,000  yrly. 
Oct.  1  from  1915  to  1923  Incl. 
12,000  5%  Keowee    St.    paving    assess,    bonds.     Denom.    $1,000.     Date 
Oct.  1  1911.      Due  on  Oct.  1  as  follows:     $1,000  yrlv.  from  11)14 
to  1917  incl..  $2,000  In  1918,  $1,000  yrly.  from  1919  to  1922 
Incl.  and  $2,000  in  1923. 
9.000  5%  Valley  St.  paving  assess,  bonds.     Denom.  $1,000.     Date  Oct.  1 
1911.     Due  $1,000  yrlv.  Oct.  1  from  1914  to  1918  Incl.  and  $1.- 
000  yrly.  Oct.  1  from  1920  to  1923  Incl. 
10,000  5%  Creighton  Ave.  paving  assess,  bonds.     Denom.  $1,000.     Date 
Oct.  1  1911.      Due  $1,000  yrly.  Oct.  1  from  1911  to  192.!  Incl. 
3,000  4%  Clover  St.   extension   bonds.     Denom.   $1,000.     Date  Sept.    1 
1911.      Due  Sept.   1    1925. 
31,500  4%  water-works-impt.  andext.  bonds.      Denom.  $1,000  and  $1,500. 
Date  Dee.   1   1911.     Due  on  Dec.  1  as  follows:  S6.500  In  1921 
and  $5,000  yrlv.  from  1922  to  1926  Incl 
7,200  5%  Valley  St.  paving  assess,  bonds.     Denom.  $1,000  and  $1,200. 
Date  Oct.  1  1911.     Due  on  Oct.  1  as  follows:     $1,200  In  1914, 
$1,000  yrly.  from  1915  to  1919  Incl.  and  $1,000  In  1921  and  1923. 
6,000  4  H%  Fore3t    Ave.     storm-water-sewer    bonds.     Denom.     $1,000. 
Date  Dec.  1  1911.     Due  $1,000  yrly.  Dec.  1  from  1920  to  1925 
incl. 
9,000  5%  Clover    St.     paving    assess,     bonds.     Denom.     $1,000.     Date 
Oct.  1   1911. 
10,000  5%  Lexington  Ave.  paving  assess,  bonds.     Denom.  $1,000.     Date 
Oct.  1  1911.      Due  $1,000  yrly.  Oct.  1  from  1914  to  1923  incl. 
6,700  5%  Broadway  St.  paving  assess,  bonds.     Denom.  $1,000  and  $700. 
Date  Oct    1  1911.     Due  on  Oct.  1  as  follows:  $700  Oct.  1  1913, 
$1,000  In  1914,  1916,  1918,  1919.  1921  and  1923. 
6,500  5%  Broadway  St.  paving  assess,  bonds.     Denom.  $1,000  and  $500. 
Date  Oct.  1  1911.     Due  on  Oct.  1  as  follows:  $500  in  1913  and 
SI, 000  in  1914,  1916,  1918,  1919,  1921  and  1923. 
Int.  semi-annually  in  New  York.     Bonds  to  be  delivered  and  paid  for 
Dec.  19  1911.     Cert,  check  on  a  national  bank  for  5%  of  bonds,  payable 
to  the  City  Auditor,  required. 

DUBUQUE.  Dubuaue  County,  Iowa.— Temporary  Loan. — We  are  ad- 
vised that  $16,000  will  be  borrowed  from  local  banks  for  the  purpose  of 
paying  that  amount  of  the  $26,500  bonds  falling  due  Dec.  1.  The  balance 
($10,500)  will  be  taken  care  of  by  the  sinking  fund.  It  was  originally  pro- 
posed to  issue  $16,000  4  H%  refunding  bonds,  but  this  action  was  rescinded. 

DUMONT  SCHOOL  DISTRICT.  Bergen  County.  N.  J.— Bond  Sale.— On 
Nov.  22  the  $40,000  5%  18  1-3-yr.  (av.)  gold  coup,  tax-free  bldg.  bonds 
(V.  93,  p.  1414)  were  awarded  to  the  Closter  Nat.  Bank  of  Closter  at  104.401 
— a  basis  of  about  4.64%. 

EDENTON,  Chowan  County,  No.  Caro. — Bond  Offering.— Proposals  will 
be  received  until  12  m.  Dec.  19  for  $20,000  5%  sewerage  bonds.  Cert, 
check  for  2H%  of  bid  required.     R.  F.  Tuttle  is  Mayor. 

ELLENSBURG,  Kittitas  County.  Wash.— Bond  Sale.— On  Nov.  6  the 
$29,000  20-yr.  coup,  refunding  bonds  (V.  93,  p.  1134)  were  awarded  to 
E.  H.  Rollins  &  Sons  of  Chicago  for  $29,526  (101.813)  for  5s. 

ELLENSBURG  SCHOOL  DISTRICT  (P.  O.EHensburg).  Kittitas  County, 

Wash. — Bond  Sale.— On  Nov.  18  the  $90,000  bldg.  bonds  (V.  93,  p.  1213) 
were  awarded  to  the  State  of  Washington  at  par  and  int.  for  4  Hs.  The 
State  gives  the  district  the  option  of  redeeming  the  bonds  at  any  time. 
Eight  bids  were  received. 

ELLICOTT  AND  BUSTI  (Towns).  UNION  FREE  SCHOOL  DISTRICT 

NO.  3  (P.  O.  Celoron),  N.  Y. — Bond  Sale. — On  Nov.  25  the  $14,670  5% 
7}4-yr.  (av.)  bonds  (V.  93,  p.  1490)  were  awarded  to  Isaac  W.  Sherrill  of 
Poughkeepsie  at  102.75  and  Int. — a  basis  of  about  4.55%.     Other  bids: 

Geo.  M.  Hahn,  N.  Y 102.13    I  Union  Trust  Co.,  Jamestown 100 

Ferris  &  White,  N.  Y 100.507[ 

ELMA,  Chehalis  County,  Wash. — Bond  Offering. — Proposals  will  be 
opened  at  8  p.  m.  Dec.  5  for  $10,000  coup,  water-works  bonds  at  not  ex- 
ceeding 6%  Int.  Authority  vote  of  291  to  119  at  an  election  held  Sept.  27. 
Denom.  $500.     Int.  semi-ann.     Due  10  yrs.,  opt.  after  1  yr. 

ELMIRA,  Chemung  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  4  by  D.  C.  Bliss,  Sec.  Bd.  of  Ed.,  for  $50,000  4  ]4% 
registered  school  bonds.  Date  Dec.  1  1911.  Int.  semi-ann.  Due  $10,- 
000  yrly.  June  1  from  1916  to  1920,  Incl.  A  cert,  guaranteed  deposit  for 
1%  of  bid  required. 

EUCLID,  Cuyahoga  County,  Ohio. — Bond  Offering. — Prooosals  will  be 
received  until  12  m.  Jan.  8  1912  by  F.  H.  Shaaff,  Vil.  Clerk,  for  the  follow- 
ing 4  H%  coup,  water-main-constr.  assess,  bonds: 

$30,704  Lake  road  bonds.     Denom.  $1,000,  $500  and  $204.     Due  on  Oct.  1 
as  follows:  S2.704  in  1912,  $3,000  yearly  from  1913  to  1920  incl. 
and  S4.000  in  1921. 
2,266  Clarewood  St.  bonds.     Denom.  $266  and  $500.     Due  on  Oct.  1 

as  follows:  $266  in  1913  and  $500  In  1915,  1917,  1919  and  1921. 
2,242  Canterbury  Ave.  bonds.     Denom.  $242  and  $500.     Due  on  Oct.  1 

as  follows:   S242  in  1913  and  $500  in  1915.  1917,  1919  and  1921. 
3,096  Vineland  Road  bonds.     Denom.  $96  and  $500.     Due  on  Oct.  1  as 
follows: -96  in  1912  and  S500  in  1913,  1915,  1917,   1919,    1920    and 
1921. 
1,283  Rollin  St.  bonds.     Denom.  $283  and  $500.     Due  on  Oct.  1  as  fol- 
lows: S283  in   1914  and  $500  in  1918  and  1921. 
Authority,  Section  3914,  General  Code.     Date  "day  of  sale."     Int.  A.  & 
O.  at  the  Vil.  Treas.  office.     Cert,  check  on  a  bank  other  than  the  one  mak- 
ing the  bid,  for  10%  of  bonds  bid  for,  payable  to  Vil.  Trcas.,  is  required. 
Purchaser  to  pay  accrued  int.     Bonds  to  be  delivered  and  paid  for  within 

10  days  from  time  of  award. 

FALLS  CITY,  Richardson  County,  Neb. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Dec.  5  by  J.  Wlltse,  City  Clerk,  for  $24,000 
5-20-year  (opt.)  sewerage  and  $10,000  10-20-year  (opt.)  water-ext. 
bonds.  Authority  Sees.  8928.  8871,  8878,  8879  and  8880.  Cobbey's  Anno- 
tated Stat,  for  1911:  also  vote  of  330  to  108  and  360  to  73,  respectively, 
at  an  election  held  Oct.  17.  Denom.  $500.  Date  Dec.  15  1911.  Int. 
annually  at  the  fiscal  agency  of  Nebraska  In  New  York.  Cert,  check  for 
$500  required.  Official  circular  states  that  the  cltv  has  never  defaulted 
in  the  payment  of  the  principal  or  Interest  of  any  of  Its  bonded  indebted- 
ness, and  there  has  never  been  any  controversy  or  litigation  concerning 
the  boundaries  of  the  municipality  or  the  title  of  its  present  officials. 

FARMINGTON,  Oakland  County,  Mich. — Bond  Sale. — We  are  advised 
that  this  city  has  sold  an  Issue  of  $15,000  4H%  water-works  bonds,  due 
serially  from  1914  to  1929  incl.     Bonds  were  authorized  by  a  vote  of  103  to 

11  on  Nov.  28. 

FORSYTH,  Monroe  County,  Ga. — Bond  Election. — On  Jan.  15  1912  an 
election  will  be  held,  It  Is  stated,  to  vote  on  a  proposition  to  Issue  $50,000 
school  bonds. 

FORT  THOMAS.   Campbell  County,    Ky  —  Bonds  Voted—  The  election 

held  Nov.  25  resulted  In  favor  of  the  question  of  Issuing  $40,000  school-bldg. 
bonds.     According  to  reports,  the  vote  was  161  to  8. 

GALVA.  Ida  County.  Iowa. — Bond  Offering.— Proposals  will  be  received 
at  once  for  an  Issue  of  $8,500  clectrlc-llght  bonds.  Authority  vote  of  127 
to  18  at  an  election  held  Nov.  21.     I.  B.  Baumgardner  Is  City  Clerk. 

GLENN  COUNTY  (P.  0.  Willow).  Cal.— Bond  Sale.— On  Nov.  20  the 

$160,000  road  and  $290,000  bridge  5%  10-39-year  (ser.)  gold  coup,  bonds 
(V.  93,  p.  121.1i  were  awarded  to  X.  W.  Ilalsey  &  Co.  of  San  Fran,  at  106.55 
— a  basis  of  about  4.30%,  It  Is  stated. 

.  GROSSE  POINT  SHORES  (P.  O.  Grosse  Point  Farms) .  W  ayne  County. 
Mich. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Dec.  4  by 
L.  J.  Glrardln,  Village  Clerk,  (P.  O.  Detroit)  for  $19,000  4  >A%  public 
water  bonds.  Denom.  $500  or  $1,000.  Int.  J.  &  D.  Due  30  years. 
Cert,   check  for  SI. 000  is  required. 

GROVE  CITY,  Franklin  County,  Ohio.— Bond  Sale.—  On  Oct.  27  the 
two  Issues  of  5%  1-10-year  (serial)  lmpt.  assess,  bonds,  aggregating  $16,610 


Frank  J.  Stam,  Hamilton 

Hayden,  Miller  &  Co.,  Cleveland 

First  Nat.  Bank.  Clev.  (for  all  3  issues) . 


(V.  93,  p.  895)  were  awarded  to  Chas.   Kcttercr  of  Grove  City  for  $16,910 
(101.800)  and  Interest. 

HADLEY.  HAMPSHIRE  COUNTY,  Mass.— Bond  Sale.— On  Nov.  27 
the  $30,000  4";,  1-18-year  (serial)  coupon  tax-free  refunding  bonds  (V.  93, 
p.  1490)  were  awarded  to  Estabrook  &  Co.  of  Boston  at  102.346  and  Int. — 
a  basis  of  about  3.70%.  A  bid  of  101.522  was  also  received  from  Curtis  & 
Sanger  of  Boston. 

HAMILTON.  Butler  County,  Ohio.— Bond  Sale.— On  Nov.  28  the  follow- 
ing bids  were  received  for  the  four  issues  of  4M%  1-10-yr.  (ser.)  assess, 
bonds  aggregating  $49,573  (V.  93,  p.  1115) .      Bids  for  the  $41,612  30  issue: 

Premium.  I  Premium. 

Weil,  Roth  &  Co.,  Cincinnati  $708  00  Seasongood  (c  Mayer,  Clnc_.$587  00 
Breed  &  Harrison,  Cincinnati  670  00  |  Hoehlcr  &  Cummlngs,  Toledo  545  50 
C.  E.  Denison  &  Co.,  Clev...  636  80  |  Hayden,  Miller  &  Co.,  Clev..  425  50 
First  Nat.  Bank,  Hamilton..  607  00|Prov.  Sav.Bk.&.Tr.Co.,  Cln.  261  76 
Bids  for  the  three  other  issues: 

$3,697  40      $2,402  40      $1,860  90 

issue.  issue.  issue. 

Prem.  1'rem.  Prem. 

$34  00 

$9  25                 7  25               $4  65 
$195  13 

HAMILTON  COUNTY  (P.  O.  Webster  City).  Iowa.—  Bond  Sale.— On 
Nov.  7  $49,169  95  5,H%  drainage  bonds  were  awarded  to  the  Securities 
Savings  Bank  &  Trust  Co.  of  Toledo.  Date  Nov.  1  1911.  Int.  M.  &  N. 
Due  from  1914  to  1918. 

HANCOCK  COUNTY  (P.  O.  New  Cumberland).  W.  Va.— Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  Dec.  18  by  A.  S.  Cooper,  Clerk 
Co.  Court,  for  the  $125,000  5%  gold  coup.  Grant  District  road-lmpt.  bonds 
voted  Oct.  7  (V.  93,  p.  1135).  Denom.  $1,000.  Date  May  1  1912.  Int. 
M.  &  N.  at  the  First  Nat.  Bank  In  Chester.  Due  34  years,  opt.  after  20 
years.  Bonds  are  tax-free.  Cert,  check  for  2%  of  bonds  bid  for,  payable 
to  the  Clerk  Co.  Court,  required.  Bonds  can  be  delivered  within  30  days 
after  purchase.     No  debt  at  present.     Assess,  val.  1911,  $6,366,964. 

HEBRON  SCHOOL  DISTRICT  (P.  O.  Hebron).  Thayer  County,   Neb  — 

Bond  Election. — The  election  to  vote  on  the  Issuance  of  $20,000  high-school- 
building  bonds  will  be  held  Dec.  12,  according  to  reports. 

HIAWATHA.  Brown  County.  Kan. — Bond  Offering. — Proposals  will  be 
received  until  8  p.m.  Dec.  11  for  $28,000  4  %%  water-works-system  bonds. 
Authority  vote  of  233  to  20  at  the  election  held  Oct.  3.  Denom.  $1,000. 
Date  Dec.  1  1911.  Int.  J.  &  J.  Due  $10,000  Jan.  1  1922  and  1927  and 
$8,000  Jan.  1  1932.  Certified  check  for  $1,400,  payable  to  the  City  Treas., 
required.     J.  W.  Liebengood,  City  Clerk. 

HILLSBORO,  Washington  County,  Ore.— Bond  Sale.— Reports  state 
that  the  Warren  Construction  Co.  was  awarded  $51,108  20  street-impt. 
bonds  at  par  and  int. 

HOOD  RIVER,  Hood  River  County.  Ore.— Bond  Offering.— Proposals 
will  be  received  by  H.  B.  Langllle,  City  Recorder,  it  Is  stated,  for  an  Issue 
of  $37,250  6%  water-works  bonds. 

HOPKINSVILLE  SCHOOL  DISTRICT  (P.  O.  Hopkinsville).  Christian 

County.    Ky. — Bond  Sale. — We   are   advised   that   tnis   district   has   sold 
$30,000  bonds  to  local  people. 

HUGO,  Lincoln  County,  Colo. — Bond  Sale. — We  are  advised  that  this 
town  has  awarded  an  issue  of  $30,000  water-works  bonds  to  G.  Jaegor,  a 
contractor,  of  Rich  Hill.  Mo. 

HYANNIS,  Grant  County.  Neb.  —Bond  Offering. —Proposals  will  be  re- 
ceived until  2p.m.  Dec.  20  by  C.  K.  Bassett,  Clerk,  pro-tem.,  for  $8,800 
5%  water  bonds  voted  Oct.  30.  Denom.  $500  and  $300.  Date  Jan.  1 
1912.  Interest  annual.  Due  20  years,  optional  after  5  years.  Certified 
check  for  $150  required. 

IOWA  CITY,  Johnson  County,  Iowa.— Bond  Sale.— On  Nov.  11  $2,319  28 
6%  paving  bonds  were  awarded  to  local  Investors  at  par.  Denominations 
$636  40.  $382  88,  $500  and  $200.  Date  Nov.  11  1911.  Interest  annual- 
ly in  April.     Due  from   1912  to  1917. 

Bonds  Proposed. — -This  city,  we  are  advised,  will  issue  about  $40,000 
bonds  in  60  to  90  days. 

JACKSONVILLE,  Duval  County.  Fla.— Bond  Offering  .—Further  details 
are  at  hand  relative  to  the  offering  on  Dec.  18  of  the  $250,000  4  y2Vo  gold 
coupon  improvement  bonds,  issue  of  1911.  (V.  93,  p.  1490.)  Proposals 
for  these  bonds  will  be  received  until  3  p.  m.  on  that  day  by  W.  M.  Bost- 
wick  Jr..  Chairman  Board  of  Bonds  Trustees.  Denom.  $1,000.  Date 
Nov.  1.  1911  Int.  M.  &  N.  at  the  City  Treasurer's  office,  or,  at  the  holder's 
option,  at  a  bank  in  New  York  City  designated  by  the  City  of  Jacksonville. 
Due  Nov.  1  1936.  Bonds  to  be  delivered  Dec.  19,  unless  a  subsequent 
date  shall  be  mutually  agreed  upon.  Cert,  check  on  a  Jacksonville  bank,  for 
2%  of  bonds  bid  for,  required.  Blank  forms  for  bids  can  be  had  upon 
application  to  the  Secretary  Board  of  Bond  Trustees,  or  to  Dillon,  Thomson 
&  Clay  of  New  York.  Official  circular  states  that  the  city  has  never  failed 
to  pay  its  interest  in  Jacksonville  or  New  York,  at  the  owner's  option,  and 
has  never  defaulted.  The  bonds  will  be  certified  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.  of  New  York  and  their  legality  has  been 
approved  by  Dillon,  Thomson  &  Clay,  whose  opinion  will  be  delivered  to 
the   purchaser. 

KEARNEY.  Buffalo  County.  Neb. — Bond  Election  Proposed. — Reports 
state  that  an  election  will  be  held  to  vote  on  a  proposition  to  Issue  $40,000 
bonds  to  install  and  operate  a  light  system. 

KENESAW  SCHOOL  DISTRICT  (P.  O.  Kenesaw),  Adams  County.  Neb. 

— Bonds  Voted. — The  proposition  to  issue  $25,800  bldg.  bonds  carried.  It  is 
stated,  by  a  vote  of  165  to  59  at  the  election  held  Nov.  29. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  66.  Wash.— Bond  Sale.— 
On  Nov.  18  the  $3,000  1-10-year  (opt.)  coup,  bonds  (V.  93,  p.  1339)  were 
awarded  to  the  State  of  Wash .  at  par  for  5  Hs .     No  other  bids  were  received . 

KLAMATH  COUNTY  (P.  O.  Klamath  Falls),  Ore.— No  Bonds  Voted.— 
\\  e  aic  advised  that  the  election  held  Nov.  21  was  not  to  vote  on  Issuing 
bonds,  but  on  the  question  <>f  establishing  an  Irrigation  district.  We  are 
further  advised  that  the  question  of  issuing  bonds  will  not  be  voted  upon 
until  in  the  spring. 

LAWTON,  Comanche  County,  Okla. — Bonds  Refused. — According  to  local 
papers  the  Investors  Securities  Co.  of  Des  Moines  has  refused  the  $70,000 
5%  25-year  coup,  judgment  funding  bonds  awarded  on  Oct.  30  (V.  93, 
p.   1277). 

LEVAN,  Juab  County,  Utah. — Bond  Sale. — The  State  of  Utah  was 
awarded  at  par  during  October  the  $9,000  5%  10-20-year  (opt.)  water- 
system  bonds  (V.  93,  p.  610).     Date  Oct.  2  1911. 

LINDSTROM  SCHOOL  DISTRICT  NO.  53  (P.  O.  Lindstrom).  Chisago 
County.  Minn. — Bonds  Defeated. — The  election  held  Nov.  21  resulted  in  a 
vote  of  118  "for"  and  119  "against"  the  question  of  Issuing  $18,000  4% 
building  bonds. 

LIVINGSTON  COUNTY  (P.  O.  Chillicothc),  Mo.— Bond  Sale.— On 
Nov.  23,  It  is  stated,  $12,850  72  6%  ditch  bonds  were  awarded  to  the 
Win.  R.  Compton  Co.  of  St.  Louis  for  $12,855,  making  the  price  100.033. 

LOGAN,  Hocking  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  18  by  c.  A.  Rochester,  Village  Clerk,  for  $4,600 
4H%  Mulberry  St.  lmpt.  assess,  bonds.  Denom  $460.  Date  Nov.  1 
1911.  Int.  annual.  Due  $400  yearly  Nov.  1  1912  to  1921,  Incl.  Bonds 
to  be  delivered  and  paid  for  within  5  days  from  time  of  award.  Cert,  check 
or  bond  for  $500,  payable  to  the  Vil.  Trcas.,  required.  Purchaser  to 
pay  accrued  Interest. 

LOGAN  COUNTY  (P.  O.  Bellcfonlainc).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  Dec.  7  by  J.  S.  Yanhlse,  Co.  Aud..  for 
$19,500  4  >A"'U  dltoh-oonstr.  bonds.  Auth.  Sees.  6189  and  6490,  Gen. 
Code  and  laws  amendatory  and  supplementary  thereto.  Denom.  $500. 
Date  Dee.  7  1911.  Int.  J.  &  J.  at  the  Trees,  office.  Due  $1,500  July  1 
1912  and  $2,000  each  six  months  .Ian.  1  19  13  to  Jan.  1  1917  Incl.  Bonds 
to  be  delivered  within  20  days  after  date  of  sale.  A  deposit  In  cash  or 
eert.  check  for  $200,  payable  to  the  Treas.,  required.  All  bidders  must 
satisfy  themselves  of  the  legality  of  these  bonds,  as  no  delay  will  be  granted 
for  any  purpose.  Official  circular  states  that  this  county  has  never  de- 
aulted  In  the  payment  of  principal  or  Interest. 
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LOUDON  COUNTY  (P.  O.  Loudon).  Tcnn.— Bond  Offering.—  Proposals 
will  be  received  until  10  a.  m.  Dee.  9  by  Val.  Stockton,  Chairman  of  County 
Pike  Commissioners,  for  $100,000  5%  coupon  road-impt.  bonds.  Denoms. 
$500  or  $1,000,  to  suit  purchaser.  Date  Jan.  1  1912.  Int.  J.  &  J.  at 
Loudon  or  New  York.  Due  Jan.  1  1942.  Certified  check  for  $1,000,  pay- 
able to  the  Chairman,  required.  Purchaser  will  be  reuqired  to  have  bonds 
printed  and  lithographed  at  his  own  expense  and  to  bear  whatever  expense 
he  may  Incur  in  making  Investigation  as  to  the  validity  of  said  bonds. 

MARYLAND,  Bond  Offering. — Proposals  will  be  received  until  12  m. 
Jan.  2  1912  by  M.  Vandiver,  Treas..  at  Annapolis,  for  $250,000  4%  coup, 
(with  privilege  of  registration  as  to  principal)  public  highway  Loan  of  1910, 
Series  "13."  bonds.  Authority,  an  Act  of  Gen.  Assembly  of  1910,  Chapter 
116.  Denom.  $1,000.  Date  Jan.  2  1912.  Int.  J.  &  J.  Due  Jan.  1  1927, 
opt.  after  Jan.  1  1922.  Bonds  to  be  delivered  Jan.  9  1912  and  are  exempt 
from  State,  county  and  municipal  taxation.  Cert,  check  on  a  responsible 
banking  Institution  for  5%  of  bid  required. 

MERCER  COUNTY  (P.  O.  Trenton),  N.  J.— Bonds  Authorized.— Local 
papers  state  that  a  resolution  was  passed  authorizing  the  issuance  of  $18,000 
30-yr.  Yardville-Allentown  road-lmpt.  and  $7,375  48  20-yr.  bridge  4% 
bonds.     Int.    semi-ann. 

MEXICO  SPECIAL  ROAD  DISTRICT  NO.  1  (P.  O.  Mexico),  Mo.— Bond 
Election  Rescinded. — We  are  advised  that  the  election  which  was  to  have 
been  held  Nov.  25  to  vote  on  the  question  of  Issuing  $100,000  road  bonds 
(V.  93,  p.  1415)  has  been  rescinded. 

MIAMI  COUNTY  (P.  O.  Troy) ,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  10  a.  m.  Dec.  18  by  M.  T.  Staley,  County  Auditor,  for  the 
following  5%  ditch-lmpt.  bonds,  aggregating  $28,700: 
$800  Baldwin  Ditch  bonds.     Due  $100  each  six  months  from  July  1  1912 

to  Jan.  1  1916  incl. 
300  Black  Ditch  bonds.     Due  $100  each  six  months  from  July  1  1912  to 

July  1  1913  incl. 
2,400  Brumbaugh  Ditch  bonds.     Due  $1,000  July  1  1912  and  Jan.  1  1913 

and  $200  July  1  1913  and  Jan.  1  1914. 
4,200  Carr  Ditch  bonds.     Due  $500  each  six  months  from  July  1  1912  to 

Jan.  1  1916  incl.  and  $200  July  1  1916. 
2,600  Dodd  Ditch  bonds.     Due  $500  each  six  months  from  July  1  1912  to 

July  1  1914  incl.  and  $100  Jan.  1  1915. 
400  George  Ditch  bonds.     Due  $100  yearly  Jan.  1  1913  to  1916  incl. 
1,000  Grubb  Ditch  bonds.     Due  $100  each  six  months  from  July  1   1912 

to  Jan.   1917  incl. 
500  McClintock  Ditch  bonds.     Due  $100  each  six  months  from  July  1 

1912  to  July  1   1914  incl. 
1,300  Rice  Ext.  Ditch  bonds.     Due  $200  each  six  months  from  July  1  1912 

to  July  1   1914  incl.  and  $100  each  six  months  from  Jan.  1  1915  to 

Jan.  1  1916  incl. 
3,600  Wheeler  Ditch  bonds.     Due  $500  each  six  months  from  July  1  1912 

to  Jan.  1  1915  incl.  and  $200  each  six  months  from  July  1  1915  to 

July  1  1916  incl. 
800  Wllgus  Ditch  bonds.     Due  $100  each  six  months  from  July  1  1912  to 

Jan.  1  1916  incl. 
9,000  Bridenbaugh  Ditch  bonds.     Due  $2,000  each  six  months  from  July  1 

1912  to  Jan.  1  1914  Incl.  and  $500  July  1  1914  and  Jan.  1  1915. 

500  Denlinger  Ditch  bonds.       Due  $100  each     six  months  from  July  1 

1912  to  July  1  1916  incl. 
1,300  McClain   Ditch  bonds.     Due  $300  July  1    1912  and  $200  each  six 

months  from  Jan.  1  1913  to  July  1  1917  incl. 
Authority  Sec.  6489,  6492  and  6493,  Gen.  Code.     Int.  J.    &    J.  at  the 
Treas.  office.     Cert,  check  (or  cash)  for  $500  on  a  bank  in  Miami  County, 
payable  to  the  Auditor,  is  required.     Bids  must  be  unconditional. 

P&MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1,  TOWNS 
OF  ROYALTON  AND  HARTLAND  (P.  O.  Middleport).  Niagara  County. 

N.  Y. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Dec.  5 
by  G.  F.  Thompson,  Attorney,  for  the  $45,000  4  H%  building  bonds  (V.  93, 
p.  1057).  Denom.  15  bonds  of  $1,000  each  and  15  bonds  of  $2,000  each. 
Date  Nov.  1  1911.  Int.  semi-ann.  in  New  York  exchange.  Due 
$1,000  yearly  Nov.  1  from  1912  to  1926  incl.  and  $2,000  yearly  Nov.  1 
from  1927  to  1941  incl. 

SMILES  CITY,  Custer  County,  Mont. — Bond  Offering.— J.  E.  Farnum, 
City  Clerk,  will  offer  for  sale  at  public  auction  at  2  p.  m.  Dec.  26  $5,000 
coupon  bridge-construction  bonds.  Auth.  Sees.  3259,  and  3454  to  3460, 
Rev.  Codes  of  1907.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at 
Miles  City  or  New  York,  at  option  of  purchaser.  Due  Jan.  1  1932,  opt. 
after  10  years.     Cert,  check  for  5% ,  payable  to  the  City  Treas.,  required. 

MILFORD  SCHOOL  DISTRICT  (P.  O.  Milford),  Ohio.— Bids.— On 
Nov.  20  the  other  bids  received  for  the  $50,000  4}_%  coup.  sch.  bonds 
awarded  to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cin.  at  106.09  (V.  93, 
p.  1491)  were  as  follows: 

Weil,  Roth  &  Co..  Cin $52,913  IHayden,  Miller  &  Co.,  Cin     $51,065 

Seasongood   &  Mayer,  Cin..   52 ,303 1 

MONROE  COUNTY  (P.  O.  Paris).  Mo.— Bond  Of fering .—Proposals  will 
be  received  until  2  p.  m.  Jan.  3  1912  for  the  $100,000  4%  court-house 
bonds  voted  Sept.  12  (V.  93,  p.  825).  Int.  F.  &  A.  Due  $5,000  yearly 
for  20  years. 

MONTICELLO,  Piatt  County,  111. — Bond  Election  Proposed. — An  election 
will  probably  be  held,  reports  state,  to  decide  whether  or  not  this  village 
shall  Issue  $15,000  village-hall  bonds. 

MT.  STERLING  GRADED  COMMON  SCHOOL  DISTRICT  (P.  O.  Mt. 

Sterling),  Montgomery  County,  Ky. — Bond  Sale. — On  Nov.  24  the  $15  000 
6%  2-16-year  (ser.)  coup,  bonds  (V.  93,  p.  1415)  were  awarded  to  Season- 
good  &  Mayer  of  Cin.  at  104.72  and  Int. — a  basis  of  about  5.34%.  In  addi- 
tion to  the  successful  bid  19  others  were  received.  Among  them  were  the 
following: 

A.  B.  Leach  &  Co.,  Chic. .$15,687  OOJWeil,  Roth  &  Co.,  Chic  $15  620  00 
Prov.  Sav.B.&Tr.Co.,Cin.   15,679  50  [ 

NATIONAL   CITY    SCHOOL    DISTRICT,    San    Diego   County     Cal — 

Description  of  Bonds. — The  $8,000  5%   bonds  awarded  on  Nov.  6  to  the 
Bank  of  Commerce  &  Trust  Co.  of  San  Diego  at  par  and  int.  (V.  93,  p    1416 
are  in  the  denom.  of  $500  each  and  dated  Sept.  1   1911.     int    annual 
Due  $1,000  yearly,  beginning  1912. 

NEWARK,  N.  J. — Bond  Sale. — On  Nov.  29  the  $1,120,000  4%  40-50- 
year  (opt.)  coupon  or  registered  Passaic  Valley  sewer  bonds  (V.  93,' p  1416) 
were  awarded  as  follows: 

J.  S.  Rippel,  Newark $710,000 

Federal  Trust  Co 200,000 

Broad  &  Market  Nat.  Bank.   100,000 

NEW  BEDFORD.  Bristol  County,  Mass.— Bond  Sale.— On  Nov  29 
$28,000  4%  municipal  bonds  were  awarded  to  Blodget  &  Co  of  Boston  at 
101.419,  it  is  stated.  Date  Nov.  1  1911.  Due  $3,000  yearly  1912  to  1919 
Incl.  and  $2,000  in  1920  and  1921. 


Essex  County  Bank $100,000 

J.  W.  Whelan 10,000 


NEW  BRITAIN,  Hartford  County.  Conn.— Bond  Sale.— On  Nov 
following  bids  were  received  for  the  $100,000  4><£%  30-year  water 
(V.  93,  p.  1491) : 
E.  H.  Rollins  &  Sons,  Bost.*102.168 

Blodget  &  Co.,  Boston 102.08 

Estabrook  &  Co.,  Boston. ..101. 876 

R.  L.  Day  &  Co.,  Boston 101.819 

Merrill,  Oldham  &  Co.,  Bost.101.639 
Blake  Bros.  &  Co.,  Boston..  101. 44 


*  This  bid,  it  is  stated,  was  accepted. 


Adams  &  Co.,  Boston  1 

N.  W.  Halsey  &  Co.,  Boston  1 

Spitzer,  Rorick  &  Co.,  N.  Y  1 

Parkinson  &  Burr,  Hartford  1 

R.  M.  Grant  &  Co.,  N.  Y  1 

Harris,  Forbes  &  Co.,  N.  Y  1 


28  the 
bonds 

01.37 

01.173 

01.047 

00.845 

00.837 

00.592 


0f£NEW  CASTLE,  Henry  County,  lnd. — Bonds  Authorized. — An  ordinance 
was  passed  Nov.  20,  reports  state,  providing  for  the  issuance  of  $25  000  4% 
funding  bonds.  Denom.  $500.  Int.  semi-ann.  Due  $2  500  vearlv 
Feb.  1  from  1915  to  1924  Inclusive.  '  y 

NEW  DECATUR,  Morgan  County,  Ala. — Bond  Sale. — W.  M.  Leftwich 
&  Co.  of  Birmingham  have  been  awarded,  it  is  stated,  $5,200  bonds 

Bonds  Authorized. — This  city,  according  to  reports,  has  authorized  the 
Issuance  of  $14,700  lmpt.  bonds. 

P  NEW  HARTFORD,  Oneida  County.  N.   Y.— Bond  Offering.— Proposals 

will  be  received  until  8  p.  m.  Dec.  4  by  C.  R.  Hart,  Vlli.  Pies     for  $4  800 

e-nouse-purchase  and  $1,000  lire-alarm-system  bonds.     Due  part  vearlv 

nning  5  years  after  date.  * -■«"*_' 


NEW  ROCHELLE,  Westchester  County,   N.   Y. — Bond  Offering. — Pro? 
posals  will  be  received  until  8:15  p.  m.  Dec.  5  by  E.  S.  Griffing,  Comptroller,' 
for  the  following  4  y2%  registered  bonds,  series  of  1911: 
$80,000  North  Ave.  widening  bonds.     Due  $9,000  yearly  May  1  from  1913 

to  1920,  inclusive,  and  $8,000  May  1    1921, 
02,000  Division  St.  opening  bonds.     Due  $7,000  yearly  May  1  from  1913 

to  1920,  inclusive,  and  $6,000  May  1  1921. 
Denom.  $1,000.  Date  Dec.  1  1911.  Interest,  which  will,  at  the  request 
of  registered  holder,  be  remitted  by  mail  in  N.  Y.  exchange,  is  payable 
M.  &  N.  at  the  Treasurer's  office.  Purchaser  to  pay  accrued  Int.  Bonds 
to  be  delivered  Dec.  12.  Cash  or  cert,  check  on  a  banking  corporation  in 
New  York  State,  or  upon  any  national  bank,  payable  to  the  "City  of  New 
Rochclle,"  for  2%  of  bonds  bid  for,  required.  Bonds  will  be  certified  as  to 
their  genuineness  by  the  United  States  Mtge.  &  Trust  Co.,  and  their  legality 
is  being  examined  by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whose  opinion 
will  be  furnished  to  purchaser.  Bids  to  be  made  on  blanks  furnished  by  the 
city. 

NILES,  Trumbull  County,  Ohio. — Bond  Sale. — On  Nov.  29  the  $8,000 
4}-.%  14-17-year  (serial)  electric-light-plant-extenslon  bonds  (V.  93,  p. 
1340)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincin- 
nati at  104.73  and  interest.     Other  bids  follow: 


Stacy  &  Braun,  Toledo $8,358  72 

Hayden,  Miller  &  Co.,  Clev.  8,346  00 
Weil,  Roth  &  Co.,  Cincin..  8,330  00 
C.  E.  Denison  &  Co.,  Clev.   8,333  80 


Otis  &  Hough,  Cleveland. .$8,300  00 
Seasongood  &  Mayer,  Cin_.  8,283  00 
Union  Nat.  Bank,  Warren.  8,225  20 
Mies  Trust  Co.,  Nlles 8,200  00 


OAKLEY  (P.  O.  Cincinnati),  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  30  by  Oscar  Kosche,  Vil.  Clerk,  for  the  following 
5%  street-impt.  assess,  bonds: 

$1,718  45  Taylor  Ave.  bonds.     Denom.  $171  85.     Due  $171  85  yrly.  from 
1912  to  1921  incl. 
2,132  64  Cresop  Ave.  bonds.     Denom.  $213  26.     Due  $213  26  yrly.  from 
1912  to  1921  incl. 
Authority,  Sec.  3914,   Gen.  Code.     Date  Nov.   10  1911.     Int.  annual. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  "Village  of  Oakley," 
required.     Purchaser  to  pay  accrued  int. 

OCEAN  CITY,  Cape  May  County,  N.  J. — Bond  Offering. — Proposals  will 
be  received,  dispatches  state,  until  2  p.  m.  Dec.  7  by  the  City  Clerk  for 
$14,000  5%  10-year  impt.  bonds.  Int.  semi-ann.  Certified  check  for 
$500  required. 

ORLANDOO,  range  County,  Fla. — Bond  Sale. — On  Oct.  18  the  $15,000 
5%  20-year  coupon  refunding  bonds  (V.  93,  p.  1057)  were  awarded  at  par 
as  follows:  $5,000  to  the  People's  National  Bank,  $1,700  to  the  State  Bank 
and  $500  to  W.  O.  Moore.  The  remaining  $7,800  bonds  were  exchanged 
for  old  7%  bonds. 

PALMETTO,  Manatee  County,  Fla. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  Dec.  14  for  $5,000  water-works,  $5,000  sewer  and 
$5,000  street-lmpt.  6%  gold  coupon  bonds.  Denom.  $500.  Date  Dec.  1 
1911.  Int.  A.  &  O.  Due  30  years,  opt.  after  20  years.  Certified  check 
for  5%  of  bonds  bid  for  required.     W.  M.  Rowlett  is  Town  Clerk. 

PAULS  VALLEY.  Garvin  County,  Okla  —  Bonds  Voted.— The  election 
held  Nov.  21  resulted  in  favor  of  the  question  of  issuing  $16,000  school- 
building  bonds,  according  to  reports. 

PITTSFIELD,  Berkshire  County,  Mass.—  Bond  Sale.— On  Nov.  28  the 
$100,000  4%  5-24-yr.  (ser.)  coup,  water  bonds  (V.  93,  p.  1492)  were 
awarded  to  R.  L.  Day  &  Co.  of  Boston  at  104.919  and  Int. — a  basis  of  about 
3.563%.     Int.  M.  &  N. 

Other  bids  follow: 
E.M.Farnsworth  &  Co.,  Bos.  104 .34 

Blodget  &  Co.,  Boston 104.19 

Adams  &  Co.,  Boston. 104.17 

Curtis  &  Sanger,  Boston 104.13 

N  .W  .Harris&Co .  ,Inc .  ,Bos.  .104 .072 
Kuhn,  Fisher  &  Co.,  Boston. 104. 033 
Hayden,  Stone  &  Co.,  Bos..  104.  026 


Geo.A.Fernald  &  Co..  Bos. .104.01 
Blake  Bros.  &  Co.,  Boston. .103.97 
Merrill,  Oldham  &  Co.,  Bos._103.919 

Estabrook  &  Co.,  Boston 103.85 

Hornblower  &  Weeks,  Bos. .103. 725 

Jackson  &  Curtis,  Boston 103.59 

E.  H.  Rollins  &  Sons,  Bos. ..103.31 


PLEASANT  RIDGE.  Hamilton  County,  Ohio.— Bond  Sale.— On  Nov.  22 
the  $1,600  4%  30-year  water-works  bonds  (V.  93,  p.  1215)  were  awarded  to 
the  Atlas  Nat.  Bank  of  Cin.  for  $1,611  (100.687)  and  Int.  No  other 
bids  were  received. 

PONDCREEK  SCHOOL  DISTRICT  (P.  O.  Pondcreek).  Grant  County, 
Okla. — Purchase  of  Bonds. — The  purchaser  of  the  $40,000  5%  bldg.  bonds 
recently  disposed  of  (V.  93,  p.  1416)  was  R.  J.  Edwardsof  Oklahoma  City 
at    par.     Denom.    $1,000.     Date    Nov.    1     1911.     Int.    A.     &    O.     Due 
Nov.  1   1931. 

PORT  CARBON.  Schuylkill  County,  Pa. — Bonds  Defeated. — The  proposi- 
tion to  Issue  the  $20,000  sewer  bonds  (V.  93,  p.  897)  failed  to  carry  at  the 
election  held  Nov.  4. 

PORTLAND,  Ore. — Bids  Rejected. — The  following  bids  received  on 
Nov.  20  for  the  $150,000  4%  25-year  fire-protection  bonds  (V.  93,  p.  1215) 
were  rejected: 

R.  L.  Day  &  Co.,  N.  Y "I  N.  W.  Halsey  &  Co.,  San  Fr. 94.406 

Estabrook  &  Co.,  N.  Y ^95.159   R.  M.  Grant  &  Co.,  N.  Y... 94.38 

Blodget  &  Co.,  N.  Y J  Harris   Trust    &  Sav.   Bank, 

Merrill,  Oldham  &  Co.,  Bos. .95.17         Chicago 94.32 

Bank  of  California 95.076  United  States  Nat.  Bank 94.12 

Morris  Bros.,  Portland 94.411   Seasongood  &  Mayer,  Cincin. 93. 7813 

Bond  Election  Proposed. — We  are  advised  that  propositions  to  issue  the 
following  bonds  will  probably  come  up  at  the  special  election  to  be  held  to 
vote  on  the  commission  form  of  government  (V.  93,  p.  1413).     The  date 
when  this  election  will  be  held  has  not  been  definitely  determined. 
$850,000  for  a  new  bridge  across  the  Willamette  River. 
350,000  additional  auditorium  bonds. 
300,000  for  the  purchase  of  Ross  Island. 

Bond  Sale. — On  Nov.  20  $337,409  02  6%  1-10-year  (opt.)  local-impt. 
bonds  were  awarded  as  follows,  it  is  stated: 

$100,000  00  at  103.04 

25,000  00  at  103.02 

50,000  00  at  103.01 

50,000  00  at  102.81 

50,000  00  at  102.72 

50,000  00  at  102.61 

3,905  02  at  102.53 

4,000  00  at  102.85 

3.000  00  at  102.75 

1,500  00  at  102.75 


Ladd  &  Tilton  Bank,  Portland. 


R.  G.  Jubitz,  Portland. 
A.  E.  Geiger,  Portland. 
C.  Ecks,  Portland 


READING  (P.  O.  Cincinnati),  Ohio.— Bond  Sale. — On  Nov.  28  the 
$3,450  5%  1-10-year  (serial)  street-impt.  (city's  portion)  bonds  (V.  93, 
p.  1340)  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cin- 
cinnati for  $3,584  20  (103.89)  and  interest.     Other  bids  follow: 


Premium . 

First  Nat.  Bank,  Norwood $39  99 

Reading  Bank,  Reading 35  00 


Premium . 
Weil,  Roth  &  Co..  Cincinnati. $91  00 
Seasongood  &  Mayer,  Cincin..  76  00 
First  Nat.  Bank  of  Lockland..    57  50 

ROCHESTER.   N.   Y. — Note  Sale. — On  Nov.  28  the  three  issues  of  8- 
months  notes  (V.  93,  p.  1492)  were  awarded  as  follows  at  4%  interest: 
$200,000  local-improvement  notes  to  L.  Robbins  of  Rochester  at  100.02. 
100,000  local-Improvement   notes]  to  the  Union  Trust  Co.  of  New  York 

100,000  water-improv't  notes \  for  $224,005   (100.002). 

24,000  park  notes. 

A  bid  for  4.22s  was  also  received  from  Bond  &  Goodwin  of  N.  Y.,  and 
one  for  4  9is  from  T.J.  Swanton  of  Rochester. 

ROCHESTER.  N.  Y. — Bonds  Authorized. — Reports  state  that  an  ordi- 
nance was  passed  by  Common  Council  on  Nov.  28  providing  for  the  Issu- 
ance of  $1,000,000  30-year  bonds  to  take  up  water-works  notes. 

ROCKINGHAM  COUNTY  (P.  O.  Portsmouth),  N.  H.— Bond  Offering  — 
Proposals  will  be  received  until  11  a.  m.  Dec.  2  by  the  Co.  Comm'rs  for 
$20  000  4%  coup,  jail  bonds.  Denom.  $1,000.  Date  Dec.  1  1911.  Int. 
J  &  D.  at  the  First  Nat.  Bank  in  Portsmouth  or  the  First  Nat.  Bank  of 
Boston,  at  the  option  of  holder.  Due  $5,000  yearly  Dec.  1  from  1922  to 
1925  Incl.  Bonds  will  be  delivered  Dec.  4  and  certified  as  to  genuineness 
by  the  First  Nat.  Bank  of  Boston.  Their  legality  will  be  approved  by 
Ropes,  Gray  &  Gorham  of  Boston,  whose  opinion  will  be  furnished  the 
purchaser.     J.  L.  Parker  Is  County  Treasurer. 
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**  ROSEBURG  SCHOOL  DISTRICT  (P.  O.  Roseburg).  Douglas  County. 
Ore. — Bond  Election. —  Reports  state  that  an  election  will  be  held  Dec.  10 
to  vote  on  the  question  of  Issuing  $35,000  building  bonds. 

ROSELAWN  SCHOOL  DISTRICT.  Stanislaus  County.  Cal—  Bond  Sale. 
— On  .Nov.  it  the  so. oho  8%  bonds  (V.  03,  p.  13-10)  were  awarded  to  G.  G. 
Blymyer  &  Co.  of  San  Francisco  for  $6,077  75  (101.295)  and  Interest. 
Denom.  $500.     Date  .Nov.  14  1811.     Interest  annual. 

ROSS  COUNTY  (P.  O.  Chillicothe) .  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Jan.  8  1912  by  H.  D.  Alexander.  Co.  Aud..  for 
$21'. 000  -4";,  emergency  bridge  bonds.  Authority  Sec.  24.11.  Gen.  Code. 
Denom.  51.000.  Date  Jan.  1  11)12.  Int.  seml-ann.  Due  Jan.  1  1937. 
opt.  after  Jan.  1  1816.  Bonds  to  be  paid  for  within  5  days  from  time  of 
award.  Cert,  cluck  for  896  of  bonds  bid  for,  payable  to  the  Auditor, 
required.     Purchaser  to  pay  accrued  interest. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Hahn's  Peak).  Colo. 

— Bond  Sale. — The  Milner  Bank  &  Trust  Co.  of  Steamboat  Springs  was 
awarded  the  $6,500  6 ■•;,  btdg.  bonds  (V.  93,  p.  1416)  voted  Nov.  23. 

ST.  JOHNS.  Multonomah  County.  Ore.— Bond  Sale. — On  Nov.  21 
$30,000  6"i  1-10-year  (opt.)  improvement  bonds  were  awarded  to  the  First 
National  Bank  of  St.  Johns  at  100.25.     Denom.  $500.     Date  Sept.  1  1911 

SALEM.  Columbiana  County.  Ohio. — Bonds  Authorized.— An  ordinance 
has  been  pass, -a  providing  for  the  issuance  of  the  $55,000  4^%  coup. 
sewage-disposal-works  const,  bonds  voted  Nov.  7  (V.  93,  p.  1416)  .  Denom. 
$1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  City  Treasurer's  office. 
Due  part  yearly  beginning  April  1  1913. 

SALEM  TOWNSHIP  FIRST  SEPARATE  SCHOOL  DISTRICT  (P.  O. 
Lower  Salem).  Ohio. — Bond  Sale.— On  Oct.  26  the  $2,000  5%  coupon 
building  bonds  (V.  93,  p.  1058)  were  awarded  to  the  First  National  Bank 
of  Marietta  at  105.15  and  interest. 

SCOTLAND  COUNTY  (P.  O.  Laurinburg),  No.  Caro.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  Dec.  4  by  the  Bd.  of  Comm's, 
W.  Q.  Bute,  Chairman,  for  $20,000  Spring  Hill  Twp.  and  $30,000  Laurel 
Hill  Twp.  6%  coupon  road  bonds.  Denom.  $1,000.  Date  Dec.  1  1911. 
Int.  J.  &  D.  Due  Dec.  1  1941,  redeemable  one-twentieth  yearly  after  10 
years.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Chairman  of  Bd. 
of  Co.  Cotnm'rs,  required.  Purch.  to  furnish  blank  bonds.  The  $20,000 
Spring  Hill  Twp.  bonds  were  previously  offered  on  Sept.  15,  but  the  bids 
received  were  rejected  (V.  93,  p.  826). 

SEATTLE.  Wash.— Xo  Municipal  Street  Railway  Bonds  Offered. — We  are 
advised  that  the  reports  stating  the  city  was  offering  $100,000  of  the  $800,- 
000  municipal  railway  bonds  (V.  93,  p.  1341)  are  erroneous. 

SELMA,  Johnston  County.  No.  Caro. — Bond  Sale. — On  Nov.  14  the 
$20,000  6%  20-year  coupon  bonds  were  awarded  to  the  Robinson-Humph- 
rey-Wardlaw  Co.  of  Atlanta  at  102.155.  Date  Dec.  1  1911.  Int.  J.  &  J. 
For  other  details  sec  V.  93,  p.  1058. 

SHAWNEE.  Pottawatomie  County,  Okla.— Bonds  Proposed.— The  City 
Council,  according  to  reports,  is  considering  the  issuance  of  $35,000  re- 
funding bonds. 

SHELBY,  Polk  County,  Neb. — Bids  Refected. — All  bids  received  for  the 
$15,000  5%  5-20-year  (opt.)  water-works  bonds  voted  on  Aug.  21  (V.  93. 
p.  747)  and  offered  Nov.  24,  were  rejected. 


SHREVEPORT.  Caddo  Parish.  La.— Bond  Sale.— The  Commercial  Nat. 
Hank  of  Shreveport  on  Nov.  27  was  awarded,  It  Is  stated,  the  $100,000 
1  H%  falr-ground-lmpt.  bonds  voted  July  18  (V.  93,  p.  305). 

SOUTH  PORTLAND.  Cumberland  County.  Me.— Bond  Sale.— On 
Nov.  29  the  $25,000  4%  10  2-3-year  (average)  coupon  funding  bonds 
(V.  93,  p.  1402)  were  awarded  to  10.  M.  Farnsworth  &  Co.  of  Boston  at 
101.81  and  Int. — a  basis  of  about  3.80%.     Other  bids  follow: 


E.  H.  Rollins  &  Sons,  Bos.. 101. 66 
llavden.  Stone  &  Co.,  Portl.101 .469 

Fred.  F.  Talbot 101.41 

Estabrook  &  Co..  Boston. ..101 .225 
X.W.I  I  an  Is  &  Co. .Inc., Bos..  101. 225 
Geo.  A.  Fcrnald  &  Co.,  Bos.  101.14 


Adams  &  Co..  Boston 101.07 

O'Connor  &  Kahler,  N.  Y.. .101.03 

Noyes  &  Fletcher 100.81 

Chas.  II.  Giliuan 100.62 

Perry,  Coffin  &  Burr,  Bos. ..100. 52 
Merrill,  Oldham  &  Co.,  Bos.  100. 09 


SPOKANE,   Wash. — Bond  Offering. — Proposals  will  be  received    until 
12  m.  Dec.  23  by  the  Sinking  Fund  Commissioner,  at  the  office  of  James 
McGougan,  City  Auditor,  for  the  following  bonds: 
$875,000  50-year  park  bonds  at  not  exceeding  4H%  Interest. 

50,000  20-year  general-improvement  bonds  at  not  exceeding  5%  Int. 

Date  Jan.  1  1812.  Int.  J.  &  J.  Cert,  check  for  2%  of  bid  required. 
All  bids  are  to  be  made  upon  the  condition  of  the  acceptance  of  the  bonds 
upon  the  approval  of  the  legality  of  the  same  by  Wood  &  Oakley  of  Chicago. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SPRINGFIELD.  Stark  County.  Ohio.— Bond  Sale.— On  Nov.  28  the 
$12,563  10  4  H%  21-year  coupon  sewer-construction  (city's  portion)  bonds 
(V.  93,  p.  1278)  were  awarded  to  A.  E.  Aub  &  Co.  of  Cincinnati  for  $13,- 
353  10  (106.287)  and  int.  Bids  were  also  received  from  Seasongood  & 
Mayer  and  Well,  Roth  &  Co.  of  Cincinnati. 

SUPERIOR.  Nuckolls  County.  Neb. — Bonds  Not  Sold.—Ko  award  was 
made  on  Nov.  24  of  $4,500  5%  5-20-year  (opt.)  sewerage  bonds.  Auth. 
vote  of  266  to  67  at  an  election  held  Oct.  20.  Denom.  $500.  Date  Nov.  1 
1911.     Interest  annual. 

TACOMA,    Wash. — Bonds    Sold    During    October. — The    following    7% 
speciai-impt.  assess,  bonds,    aggregating    $23,799    22,    were    disposed  of 
during  October: 
Amount.  Purpose.  Date.  Due. 

$15,246  93. .Paving   bonds Oct.    4  1911      Oct.    4  1921 

1,760  90.. Grading   bonds Oct.    4  1911     Oct.    4  1916 

4,386  00.. Water-main  bonds Oct.  18  1911      Oct.  18  1916 

1,983  54.. Cement-walk  bonds Oct.  18  1911     Oct.  18  1916 

421  85. .Paving  bonds Oct.  18  1911     Oct.  18  1821 

TECUMSEH,  Johnson  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  Dec.  18  for  the  following  5%  public-impt.  bonds: 

$7,000  sewer  bonds.     Date  Jan.  1  1912.     Int.  semi-ann.     Due  20  years, 

opt.  after  5  years. 
15,000  water  bonds.     Date  Dec.  1  1811.     Int.  semi-ann.     Due  20  years, 

opt.  after  5  years. 
7,500  water-extension   bonds.     Date  Jan.   1    1912.     Int.   ann.     Due   20 

years,  opt.  after  10  years. 

Denom.  $500.  Int.  payable  In  New  York.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatened  against  the  city; 


NEW  LOANS. 


CITY   OF    SPOKANE 

$875,000 

50- YEAR  PARK  BONDS 

$50,000 

20- YEAR  GENERAL  IMPT.  BONDS 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Auditor  of  said 
City,  up  to  12  O'CLOCK  NOON  OF  THE  23Rd 
DAY  OF  DECEMBER.  1911.  for  the  purchase  of 
all  or  any  portion  of  the  following  bond  Issues: 

$875,000  50- Year   Park   Bonds. 

50.000  20- Year  General  improvement  Bonds. 

No  bid  will  be  considered  for  the  Park  Bonds 
which  Is  for  an  amount  less  than  $25,000  or  mul- 
tiple thereof:  for  the  General  Improvement  bonds 
which  Is  for  an  amount  less  than  $10,000  or 
multiple. 

Park  bonds  are  to  be  Issued  for  the  purpose  of 
acquiring  and  improving  parks,  parkways,  play- 
grounds and  boulevards,  and  bear  date  of  Janu- 
ary 1,  1912,  and  payable  50  years  after  date, 
and  Interest  at  a  rate  not  to  exceed  4H%  annu- 
ally, payable  semi-annually. 

General  Improvement  Bonds  are  to  be  Issued 
for  the  purpose  of  funding  a  working  fund  to 
purchase  Local  Improvement  warrants  issued 
to  laborers  and  material  men  under  the  day  labor 

ylan  of  local  improvements,  and  bear  date  of 
anuary  1,  1912,  and  payable  20  years  after  date, 
and  interest  at  a  rate  not  to  exceed  5%  annually, 
payable  semi-annually. 

All  bids  are  to  be  made  upon  the  condition  of 
the  acceptance  of  the  bonds  upon  the  approval 
of  the  legality  of  the  same  by  Messrs.  Wood  & 
Oakley,  attorneys  of  Chicago.  Illinois.  No  bids 
can  be  accepted  for  less  than  the  par  value  of  said 
bonds  and  the  accrued  Interest,  and  said  com- 
mission reserves  the  right  to  reject  any  and  all 
bids,  and  each  bid  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount  of 
the  bid  submitted. 

Both  issues  of  bonds  are  to  be  a  general  obli- 
gation of  the  whole  cltv. 

JAMES   McGOT-GAN, 
■  '.City  Auditor. 
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H0DENPYL,  HARDY  &  CO. 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  G&a  &  Elec.  Light 
SECURITIES 

Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 

KANSAS  CITY.  MISSOURI 


$4,000,000 
STATE   OF   CONNECTICUT, 

FOUR  PER  CENT  BONDS 
FOR  SALE 

Treasury  Department, 
Hartford,  Nov.  16,  1911. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department  in  the  Caplto' 
at  Hartford  until  11  a.  m.,  December  21,  1911,  fot 
the  purchase  of  the  whole  or  any  part  of  Foui 
Million  Dollars  ($4,000,000)  of  Four  Per  Cem 
(4  % )  State  Bonds ,  to  be  Issued  under  date  of  July  ) 
1911,  and  to  mature  July  1,  1936.  Interest  pay- 
able semi-annually  on  the  first  days  of  January 
and  July  of  each  year. 

These  Bonds  are  authorized  by  Act  of  the  Gen- 
eral   Assembly    approved    September     19,    1911 
Bonds  are  either  Coupon  or  Registered. 

Full  particulars  may  be  obtained  by  addressing 
"State  Treasurer,  Hartford." 

COSTELLO  LIPPITT.  Treasurer. 


$250,000 
JACKSONVILLE,    FLORIDA, 

IMPROVEMENT    BONDS 

Sealed  proposals  will  be  received  by  theiBoard 
of  Bond  Trustees  of  Jacksonville,   Florida,  until 

MONDAY,  DECEMBER  18TH,  1911, 
at  3  o'clock  p.  m.,  for  the  purchase  of  all  orfany 
part  of  $250,000  00  four  and  a  half  pert  cent 
Improvement  Bonds  of  the  City  of  Jacksonville, 
Florida.  The  legality  of  these  bonds  has  been 
approved  by  Messrs.  Dillon,  Thomson  &  Clay  of 
New  York.  Printed  circulars  containing  more 
definite  Information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  application 
tojthe  Secretary  of  the  Board  of  Bond  Trustees, 
Jacksonville,  Florida,  or  to  Messrs.  Dillon,  Thom- 
son &  Clay,  195  Broadwav,   Mew  York. 

W.  M.    BOSTWICK  Jr.. 
Chairman  Board  of  Bond  Trustees. 
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$140,000 
City  of  Beaumont, Texas, 

5%  BONDS 

Sealed  bids  will  be  received  by  the  City 
Council  of  the  City  of  Beaumont,  Texas,  from 
JANUARY  1ST,  1912  TO  JANUARY  16TH,  1912. 

at  9  o'clock  A.M..  for  the  purchase  of  all  or  any 
part  of  $140,000  bonds,  as  follows,  to-wlt.: 

$50,000  Sewer  Bonds, 

$25,000  Street  Improvement  and  Repair  Bonds, 

$25,000  School  House  Building  Bonds, 

$25,000  Abattoir  Bonds, 

$15,000  Jail  Bonds. 

All  of  said  bonds  being  of  the  denomination  of 
$1,000  each,  dated  December  1st,  1911,  maturing 
December  1st,  1951,  subject  to  the  right  of  the 
City  to  redeem  all  or  any  part  of  said  bonds  at 
any  time  after  twenty  years  from  the  date  thereof, 
at  par  and  accrued  interest,  and  bearing  Interest 
at  the  rate  of  5%  per  annum,  payable  semi- 
annually on  the  First  day  of  June  and  the  First 
day  of  December  of  each  year.  The  principal 
and  Interest  payable  In  lawful  money  of  the  United 
States  of  America  at  the  office  of  the  City  Treas- 
urer, Beaumont,  Texas,  or  at  the  Chase  National 
Bank,  New  York  City,  at  the  option  of  the  holder. 

Each  bid  must  be  made  on  blank  form  furnished 
by  the  City  and  must  be  accompanied  by  a  duly 
certified  check  on  some  bank  of  the  City  of  Beau- 
mont for  Two  (2%)  Per  Cent  of  the  par  value  of 
the  bonds  bid  for.  The  bid  should  be  In  a  sealed 
envelope  marked  "Bids  for  City  Bonds,"  and 
addressed  to  J.  G.  Sutton,  City  Secretary. 
Beaumont,  Texas. 

The  bids  to  be  considered,  must  be  filed  with 
him  by  or  before  Tuesday,  January  16th,  1912, 
9  o'clock  A.M.  The  right  is  reserved  by  the  City 
to  reject  any  or  all  bids. 

J.  G.  SUTTON, 
City  Secretary. 

Beaumont,  Texas. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


$150,000 
MOBILE  COUNTY,  ALA., 

ROAD  BONDS 

The  Board  of  Revenue  and  Itoad  Commissioners 
of  Mobile  County  respectfully  call  for  bids  for 
$150,000  In  Koad  Bonds.  Bids  to  lie  opened  at 
noon  of  MONDAY,  DECEMBER  18TH.  1911. 
For  particulars  addt 

GEO.  E.  STONK, 

County  Treasurer. 

Mobile.  Ala. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalla    Building 
CINCINNATI 
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also  no  previous  Issues  have  ever  been  contested  and  the  city  has  never 
failed  to  pay  interest  or  principal  when  same  was  due.  N.  M.  Davidson  Is 
City  Clerk. 

THOMPSON,  Winnebago  County,  Iowa-  Bond  Election.— A  vote  will  be 
taken  on  Dec.  18  on  a  proposition  to  Issue  $r>,0oo  water-works  bonds. 

TONAVVANDA,  Eric  County,  N.  Y  —  Bond  Offering— U  Is  stated  that 
City  Treasurer  C.  L.  Wolf  will  receive  bids  until  H  p.  m.  Dec.  6  for  S150.000 
5%  1  to  30-ycar  (ser.)  refunding-  bonds.  Int.  seml-ann.  Certified  check 
for  $1,000  required. 

TUOLUMNE  COUNTY  (P.  O.  Sonora).  Cal.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Dee.  4  by  the  Treasurer,  it  is  stated,  for 
$25,000  0%  Columbia  road  division  bonds.      Denom.  $500. 

WASHINOTONVILLE  UNION  SCHOOL  DISTRICT  (P.  O.  Washing- 
tonville),  Columbiana  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  7  p.  m.  Dec.  2«  by  J  .  M  .  Paisley,  Clerk  Bd.  of  Ed.,  for  $15,000 
5%  bldg.  bonds.  Authority  Sees.  7625-7030  Incl.,  Cen.  Code.  Denom. 
$500.  Int.  ami.  Due  $500  yearly  Sept.  15  from  1913  to  1914  incl.  and 
$1,000  yearly  Sept.  15  from  1915  to  1929  incl.  Cert,  check  on  a  bank  other 
than  the  one  making  the  bid.  for  2%  of  bid,  payable  to  the  Clerk  Bd.  of 
Ed...  reauired. 

WEEHAWKEN  TOWNSHIP,  Hudson  County.  N.  3.— Bond  Offering.— 
Proposals  will  be  received  until  8p.m.  Dec.  18  by  the  Twp.  Committee  for 
$15,000  iH%  coup,  fire-house  bonds.  Authority  Chapter  129,  Laws  of 
1905.  Denom.  $1,000.  Date  July  1  1911.  Int.  J.  &  J.  Due  July  1 
1931.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  H.  J.  Coyle,  Twp. 
Treasurer,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

WEST  UNITY.  Williams  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Dec.  16  by  Henry  Reifel,  Vil.  Clerk,  for  $7,500  4A% 
coup.  Jackson  &  Main  sts.  impt.  (village's  portion)  bonds.  Auth.,  Sec. 3821 
and  3939.  Gen.  Code.  Denom.  $500.  Date  Dec.  1  1911.  Int.  J.  &  D.  at 
Treas.  office.  Due  $500  each  six  months  from  Feb.  1  1913  to  Feb.  1  1916 
Incl.  and  $1,000  each  six  months  from  Aug.  1  1916  to  Feb.  1  1918  incl. 
Cert,  check  on  a  bank  in  West  Unity  for  5%  of  bonds  bid  for,  payable  to 
Treas.,  required.     Bonds  to  be  delivered  and  paid  for  on  or  before  Dec.  20. 

WICHITA.  Kan. — Bond  Election . — An  election  will  be  held  Dec.  12,  local 
papers  state,  to  vote  on  the  following  propositions: 

First.  Shall  the  city  of  Wichita  build  a  new  water  plant  costing  not  to 
exceed  $1,000,000,  and  an  electric-light  plant  costing  not  more  than 
$200,000? 

Second.  Shall  the  city  of  Wichita  buy  the  present  water  plant  at  a  price 
not  beyond  $900,000  and  install  a  lighting  plant  costing  not  over$200,000? 

Third.  Shall  the  city  of  Wichita  neither  build  a  new  plant,  nor  buy  the 
old  plant,  but  proceed  to  regulate  the  old  water  plant? 

Fourth.  Shall  the  city  issue  $60,000  bonds  to  build  two  new  school 
buildings  for  colored  pupils? 

On  June  19  the  City  Commissioners  rejected  the  offer  of  the  Wichita 
Water  Co.  to  sell  its  plant  for  a  little  over  $1,200,000.     V.  92,  p.  1713. 

WILMINGTON.  New  Hanover  County,  No.  Caro— Bond  Sale. — On 
Nov.  29  the  $400,000  4  H%  40-year  street,  water  and  sewer  bonds  (V.  93, 
p.   1493)    were  awarded,   $300,000   to   the  Southern   National   Bank   and 


$100,000  to  the  Atlantic  Trust  &  Banking  Co.  at  100.01  and  Int.  Bids 
were  also  received  from  the  American  National  Bank — par  plus  $885; 
People's  Savings  Bank,  Wilmington  Savings  &  Trust  Co.  and  the  Murchison 
National  Bank — par  plus  $301.  Successful  bidders  agreed  to  pay  4%  Int. 
on  proceeds  of  bonds  to  be  deposited  with  them,  while  the  other  banks 
desired  deposits  made  with  them  without  exaction  of  interest.  The  City 
Treasurer,  T.  D.  Meares,  writes:  "Estimate  of  possible  interest  on  deposits 
varies  from  $6,000  to  $12,000,  dependent,  of  course,  upon  the  time  deposits 
remain." 

YOLO  COUNTY  (P.  O.  Woodland).  Cal.— Bond  Election.— Reports  state 
that  the  election  to  vote  on  the  proposition  to  issue  $300,000  court-house 
and  jail  bonds  will  be  held  Dec.  28. 

YONKERS,  N.  Y. — Bond  Sale. — On  Nov.  28  the  $115,000  4  *A%  1-20- 
year  (serial)  reg.  local-lmpt.  bonds  were  awarded  to  R.  M.  Grant  &  Co.  of 
New  York  City  at  102.378 — a  basis  of  about  4.22%.     The  other  bids  follow: 


E.  II.  Rollins  &  Sons,  N.  Y_102.296 
N.  W.  Halsey  &  Co.,  N.  Y.. 102. 179 

R.  L.  Day  &  Co.,  N.  Y 102.177 

Kissel,  Kinnicutt&Co.,N.Y.  102. 1313 

Perris  &  White,  N.  Y. 102.12 

James  R.  Magoffin,  N.  Y... 102. 09 
Estabrook  &  Co..  N.  Y 102.063 


Kountze  Bros.,  New  York-. 102. 047 

Parkinson  &  Burr,  N.  Y 102.0333 

Chisholm  &  Chapman,  N.Y.101.909  i 

Sutro  Bros.  &  Co.,  N.  Y 101.901  S 

A.  B.  Leach  &  Co.,  N.  Y... 101.712  J 
Harris,  Forbes  &  Co.,  N.  Y. 101. 691  ] 
Farson.  Son  &  Co..  N.  Y 101.253 


Canada,  its  Provinces  and  Municipalities. 

ALLISTON,  Ont. — Debenture  Sale. — The  Ontario  Securities  Co.,  Ltd., 
of  Toronto,  has  been  awarded  $16,653  4K  and  5%  debentures.     ...t»s 

BERLIN,  Ont. — Debenture  Sale. — Reports  state  that  $45,150  4 'A  and 
5%  30-installment  debentures  were  awarded  to  C.  H.  Burgess  &  Co.  of 
Toronto. 

Loan  Election  Proposed. — A  by-law  will  be  voted  on  at  the  municipal 
elections  to  raise  $10,000  for  a  motor  truck  and  alarm  boxes,  according  to 
reports. 

BIOQAR,  Sask. — Debenture  Offering. — This  place  is  offering  for  sale 
$12,000  permanent  impt.  debentures,  according  to  reports.  J.  Lukey  is 
Secretary-Treasurer . 

BLAIRMORE,  Alta. — Loan  Election  Proposed. — An  election  will  probably 
be  held,  reports  state,  to  vote  on  by-laws  providing  for  loans  of  $45,000  for 
a  water-works  system  and  $5,000  for  a  fire-hall. 

BROOKLAND  SCHOOL  DISTRICT  NO.  2302,  Alberta.— Debenture  Sale. 
— The  Alberta  School  Supply  Co.  of  Edmonton  has  been  awarded  $800  6% 
10-year  debentures  at  100.625.     Date  Oct.  28  1911.     Int.  annual. 

CARMANOAY,  Alberta. — Debenture  Sale. — According  to  reports  Nay  & 
James,  of  Reglna,  have  been  awarded  $25,000  5>£%  20-year  debentures. 

DAVIDSON,  Sask. — Debenture  Sale. — On  Nov.  20  the  $10,000  electric- 
light  and  $6,000  municipal  rink  5K%  debentures  (V.  93,  p.  1216)  were 
awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  at  98.525  and  int.  Other  bids 
follow:  i 

Ontario  Sec.  Co.,  Ltd.,  Tor. .$15, 7371  W.  A.  Mackenzie  &  Co..  Tor. $15, 007 

Nay  &  James,  Regina 15,227   Brent,  Noxon  <5c  Co.,  Tor     ..   14,911 

Nat.  Finance  Co.,  Ltd.,  Reg.   15,178 1  DominionSec.Corp., Ltd., Tor.   14,880 


MISCELLANEOUS. 

OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  191i. 
The  Trustees,  in  conformitv  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31s*  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 685,546  90 

Total  Marine  Premiums $4,667,544  25 

Premiums  marked  ofl  from  1st  January,  1910.  to  31st  December.  1910 $3,793,863  88 

— 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158"41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances ., 402,106  63 


Returns  of  Premiums ._. 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598.037  90 
$927.629355 
$432,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities    $5,418,792  00 

Special  deposits  in  Banks  &TrustCos.  1,200,916  66 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place.$4.299,426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany  75,000  00     4,374,426  04 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  in  Bank  and  N.  Y.  City  rev- 
enue bonds . 


1,134.448  70 


210.435  74 
£35,478  76 


Aggregating $13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing...  

Real  Estate  Reserve  Fund -. 


$2,714,035  88 
873.680  37 

262,427  75 
146.084  03 


160,000  00 


22.459  61 

7.441.100  00 
400,000  00 


Aggregating $12,019,787  04 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  alH 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yean 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  Mav  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary, 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN. 
GEORGE  C.   CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


TRUSTEE3 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W    HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY, 
CHARLES   H.    MARSHALL 
NICHOLAS  F.  PALMER. 
HENRY   PARISH. 
ADOLP  PAVENSTEDT, 

A.  A.  RAVEN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W.   QUINTARD= 
A.  A.  RAVEN, 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.    SCHWAB. 
WILLIAM    SLOANE. 
LOUIS    STERN. 
WILLIAM   A.   STREET. 
GEORGE  E.  TUBNURH. 


JPT€Si(lC7lt 

CORNELIUS"  ELDERT.  'vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-PrttUtfO. 
CHARLES  E.  FAY.  3d  Vice-President. 
JOHN  H.  JONES  STEWART.  MA  ViU-PrnUor 


NEW  LOANS. 


$15,000 

Township  of  Weehawken, 

HUDSON  COUNTY.  N.  J., 

FIRE  HOUSE  BONDS 

Under  Chapter  129,  Laws  of  New  Jersey,  1905. 

Sealed  proposals  will  be  received  by  the  Town- 
ship Committee  of  the  Township  of  Weehawken, 
in  the  County  of  Hudson,  N.  J.,  on  MONDAY. 
DECEMBER  18TH,  1911.  at  eight  o'clock  P.  M., 
at  the  Township  Hall,  Park  Avenue,  for  the 
purchase  of  the  following  Four  and  One-Half 
Per  Cent  semi-annual  coupon  bonds. 

Amount,  $15,000. 

Purpose,  Erection  of  Fire  House. 

Maturity,  $15,000  on  July  1st,   1931. 

Interest,  January  and  July. 

Denomination,  $1,000  each. 

Dated,  July  1st,   1911. 

The  bonds  will  be  delivered  upon  payment  of 
the  purchase  price,  Interest  and  premium.  Each 
proposal  must  be  accompanied  by  a  certified 
check,  payable  to  the  order  of  Hugh  J.  Coyle. 
Township  Treasurer,  for  an  amount  equal  to  Two 
Per  Cent  of  the  par  value  of  the  bonds  bid  for. 
„  The  Township  Committee  reserves  the  right  to 
reject  any  and  all  bids  if  deemed  for  the  interest 
of  the  Township  so  to  do,  but  no  bid  for  less  than 
par  and  accrued  Interest  will  be  entertained. 

By  order  of  the  Township  Committee. 
..,    ..     .  THOMAS  CARROLL. 

Township  Clerk. 

Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Pot*«l   Saving*   and   Trust   Fundi 

SMND    FOB    LIST 

13  South  La  Salle  St.,  CHICAGO 

F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1511  FIRST  NATIONAL  BANK  BLDQ., 
OHIO  AGO,  ILL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


Dec.  2  li»ll.] 


THE  CHRONICLE 
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DUNNVILLE,  Ont. — Loan  Election  Proposed. — An  election  will  be  held 
Dee.  18  to  vote  on  a  by-law  providing  for  a  loan  of  $24,000  for  a  water- 
works-system i.\'.  93.  p.  1216). 

ESTERH\ZEY,  Sask. —  Debenture  Sale. — Nay  &  James,  of  Rcglna,  have 
been  awarded.  It  is  stated,  $1,000  6%  18-year  debentures. 


GUORGETOW  N.  Ont.— Debenture  Offering. - 
it  Is  stated,  for  $3,000  5%  debentures.     H.  W 


-Proposals  will  be  received, 
Kennedy  is  Treasurer. 


GLENWOOD  SCHOOL  DISTRICT,  Man.— Debenture  Sale.— According 
to  reports.  J.  G.  Mackintosh  &  Co.  of  Winnipeg  has  been  awarded  $10,000 
t)i%  20-Installment  debentures. 

OUELPH,  Ont. — Debenture  Election. — An  election  will  be  held,  according 
to  reports,  to  vote  on  the  question  of  Issuing  $40,000  lire  debentures. 

HVMILTON,  Ont. — Debenture  Election. — An  election  will  be  held,  It  Is 
stated,  to  vote  on  the  question  of  Issuing  $650,000  water-works,  $18,500 
Gore  Park  convenience,  $65,000  Arc-station  and  $100,000  parks  debentures. 

KERR  ROBERT  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— It  Is 
stated  that  -Nay  <Sc  James,  of  Reglna,  have  purchased  $30,000  6%  20-year 
debentures. 

L\DYSM1TH.  B.  C. —  Debenture  Sale. — On  Nov.  20  (time  extended  from 
Nov.  6)  the  $3,725  25  6";,  15-vear  debentures  (V.  93,  p.  1217)  were  awarded 
to  Brent,  Noxon  &  Co.  of  Toronto  for  $3,771  (101.228)  and  Interest.     Other 
bids  follow: 
C.  H.  Burgess  &  Co.,  Tor $3, 757|W.  A.  Mackenzie  &  Co.,  Tor. .$3,737 

LAVALLE  SCHOOL  DISTRICT,  Man.— Debenture  Sale.— J.  G.  Mackin- 
tosh &  Co.  of  Winnipeg,  It  Is  stated,  have  been  awarded  $6,000  5%  20- 
Installment  debentures. 

LETHBRIDQE,  Alta. — Loan  Election. — An  election  will  be  held  Dec.  11 
to  vote  on  a  by-law  providing  for  a  loan  of  $450,000  for  a  street-railway- 
system.  Of  this  amount,  reports  state,  $150,000  will  be  for  extending  the 
power  plant. 

MARQUIS.  Sask. — Debenture  Sale. — Nay  &  James,  of  Reglna,  have  been 
awarded.  It  is  stated,  $15,000  8%   10-year  debentures. 

MEDICINE  HAT.  Alta. — Loan  Election  Proposed. — A  by-law  providing 
for  a  loan  of  $45,000  for  water-works-extension  will  be  submitted  to  the 
ratepayers  at  the  coming  election,  it  is  stated. 

MOORE  PARK   SCHOOL  DISTRICT.  Man.— Debenture   Sale.— Reports 
state  that  J.  G.  Mackintosh  &  Co.  of  Winnipeg  have  purchased  $7,000 
20-installment  debentures. 

NELSON,  B.  C. — Loan  Election  Proposed. — An  election  will  be  held 
shortly,  reports  state,  to  vote  on  a  loan  of  $15,000  for  hospital  purposes. 

NORTH  TORONTO.  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  Dec.  9  by  H.  E.  Stevenson,  Town  Treas.,  for  $25,000 
road  and  $20,000  street-ext.  4y2%  coup,  debentures.  Date  Dec.  1  1911. 
int.  semi-ann.  at  the  Imperial  Bank  in  Davisville.  Principal  due  in  20 
annual  installments.     Purchaser  to  pay  accrued  interest. 

0\\  EN  SOUND.  Ont. — Debenture  Sale. — It  is  reported  that  the  Ontario 
Securities  Co.,  Ltd.,  of  Toronto,  was  awarded  $4,685  4%  debentures. 

POINT  CLAIRE,  Que. — Loan  Proposed. — This  municipality  is  consider 
ng  the  issuance  of  a  loan  to  install  drains,  water-works  and  electric-light. 


POPLAR  CREEK  SCHOOL  DISTRICT  NO.  2774,  Sask.— Debenture  Sale. 

— On  March  6  $1,500  6%  bldir.  debentures  were  awarded  to  Anderson 
Lunney  &  Co.  of  Reglna  for  $1,501.  Date  July  15  1911.  Int.  ann.  in 
January.     Due  part  yearly  beginning  Jan.  15  1913. 

PORTAGE  LA  PRAIRIE.  Man. — Debenture  Sale.— The  Ontario  Securi- 
ties Co.,  Ltd..  of  Toronto,  has  been  awarded,  It  Is  stated,  $10,000  5% 
30-ycar  debentures. 

PORT  CREDIT,  Ont. — Loan  Election. — The  ratepayers  will  vote  on 
Jan.  1  1912,  It  is  stated,  on  a  by-law  providing  for  a  loan  of  $7,500  for  a 
hydro-clectrlc-power  plant. 

RED  DEER,  Alta. — Debenture  Sale. — On  Nov.  20  the  eight  Issues  of  5% 
debentures,  aggregating  $63,600  (V.  93.  p.  1279),  were  awarded  to  Wood, 
Gundy  &  Co.,  of  Toronto,  for  $61,146  (96.141)  and  Int.      Other  bids  follow: 


Nat. Finance  Co.,Ltd.,Reglna.$60, 748 
Brent.  Noxon  &  Co.,  Tor...  60,616 
C.  H.  Burgess  &  Co..  Tor...   60,286 


British-America  Secur.  Co $60,200 

W.  A.  Mackenzie  &  Co..  Tor.   59,612 
Ontario  Sec.  Co.,  Ltd..  Tor..   59.117 


REGINA,  Sask. — Loan  Election. — A  by-law  providing  for  a  loan  of 
$15,000  for  an  educational  building  will  be  submitted  to  the  ratepayers,  it 
is  reported,  on  Dec.  11. 

SACRE  COEUR  SCHOOL  DISTRICT,  Sask.— Debenture  Sale.— An  Issue 
of  $5,500  6H%  20-year  debentures  has  been  awarded  to  Nay  &  James,  of 
Reglna. 

ST.  CATHARINES,  Ont. — Debenture  Election.— An  election  will  be  held. 
It  is  stated,  to  vote  on  the  question  of  issuing  $38,000  gas-works-purchasing 
debentures. 

ST.  DENIS  SCHOOL  DISTRICT  NO.  166  (P.  O.  Vonda).  Sask.— De- 
benture Sale. — During  October  $1,500  6%  10-installment  debentures  were 
awarded  to  the  Western  School  Supply  Co.  of  Reglna  at  101.40.  Interest 
annually  in  January. 

SASKATOON,  Sask.— Debenture  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $72,000  sewer,  $6,000  Collegiate  Institute  furnish- 
ings, $300,000  hospital,  $75,000  new  pumping  plant  and  $7,000  for  the 
board  of  trade  building  debentures  (V.  93,  p.  1494),  will  be  held  Dec.  11, 
It  is  stated. 

SPRINGFIELD  SCHOOL  DISTRICT.  Man  .— Debenture  Sale.— J.  G. 
Mackintosh  &  Co.  of  Winnipeg,  it  is  reported,  have  purchased  $10,000  6% 
20-installment  debentures. 

VANCOUVER.  B.  C. — Debentures  Election  Proposed. — This  place  is  con- 
sidering holding  an  election  to  vote  on  the  question  of  issuing  $2,000,000 
debentures,  it  Is  stated. 

VICTORIA,  B.  C. — Debenture  Sale. — The  Dominion  Securities  Corp., 
Ltd.,  of  Toronto,  have  been  awarded  at  private  sale,  it  is  stated,  $1,501,- 
969  06  50-year,  $230,682  25-year  and  $267,236  62  4%  10-year  local- 
improvement  debentures. 

WATERFORD,  Ont.— Loan  Voted.— Reports  state  the  election  held 
Nov.  20  resulted  in  favor  of  the  by-law  providing  for  the  loan  of  $7,000 
to  install  an  electric-light-plant. 

W INGHAM,  Ont. — Loan  Voted. — The  by-law  providing  for  the  loan  of 
$10,750  as  a  bonus  to  the  Western  Foundry  Co.  carried  by  a  vote  of  365  to 
16  at  the  election  held  Nov.  24  (V.  93,  p.  1418).     Int.  rate  6%.     Due  1922 


BOND  CALL. 


Bond  Call 
CITY  OF  MANCHESTER,  VA. 

CITY  AUDITOR'S  OFFICE, 
Richmond,  Va.,  December  1st,  1911. 

Holders  of  City  of  MANCHESTER,  VA.,  five 
per  cent  (5%)  BONDS,  payment  of  which  has 
been  assumed  by  the  CITY  OF  RICHMOND,  are 
nerebv  notified  to  present  them  at  this  office  for 
REDEMPTION  on  or  after  the  1st  day  of  Janu- 
ary, 1912,  as  they  will  cease  to  bear  interest  from 
that  date.  EDWARD  J.  WARREN, 

Auditor. 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL  BONDS 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -         New  York 

QTclz  (&oxszxwntznt  Accountant 

P.  O.  BOX  87.  MAIN  OFFICE. 

WASHINGTON.   D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 

AMERIOAN  GOVERNMENT  ACCOUNTANT8 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA. 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTTFIBr 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.   Per  Annum  SI  50 

R.  T.  Wilson  &  Co. 

83  WALL  STREET 
NEW   YORK 


TRUST  COMPANIES. 


Mtnote  Hmretp  Companp 


Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service* 
both  in  the  handling  of  its  business  and  the  adjustment  of  ita  l»?s«# 


CAPITAL,   $1,000,000 


SURPLUS,  S4.000.000 


THE 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415  Chestnut  Street  Branch  Office,  1415  Chestnut  Street 

EXECUTES  TRUSTS  OF  EVERY  DESCRIPTION. 

Aoti  aa  Trustee  for  Corporation  Mortgages.  Registrar  or  Transfer  Agent 
ana  In  all  forms  of  business  In  which  a  Trust  Company  may  legitimately  engage. 


Roland  L.  Taylor 

President 


Edmund  D.  Sender 

Secretary 


Samuel  E.  Carter 

Treasurer 


Thomas  B.  Pressor 

Real  Estate  Officer 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK 


COLONIAL  BRANCH: 

222  Broadway.  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL  AND   SURPLUS,  $8,000,000 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


1554 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


Qvn&t  (tiampKnUs. 


uniieii  states  Trast  company  of  low  Yon 

Chartered  1853 

4S  and  47  WALL  STREET 

CAPITAL,  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,800,278.67 

This  Company  acts  as  Exeoutor.  Administrator,  Guardian.  Trustee,  Court  Depositary  and  In 
other   recognized    trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and    Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pros.        HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART,  Chairman  o]  the  Board 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E    Orr, 
William  H.  Maoy  Jr.; 
William  D.  S  oane. 


Gustav  H.  Schwab 
Frank  Lyman, 
James  Stlllman, 
John  Claflln, 
John  J.  Phelps, 
Lewis  Cass  Ledyard. 


Lyman  J.  Gage, 
Payne  Whitney, 
Edward  W.  Sheldon, 
Chauncey  Keep, 
George  L.  Rives. 
Arthur  C.  James, 


William   M.    Klngsley, 
William  Stewart  Tod, 
Ogden  Mills. 
Egerton  L.  Wmthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CHARTERER    1864 


Union  Trust  Company  of  New  York 

MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office:  425  Fifth  Avenue,  corner  3Sth  Street,' 

With  Modern  Sale  Deposit  Vaults 

Capital  $1,000,000  Surplus  (earned)  $7,900,000 

ALLOWS  INTEREST  ON  DEPOSITS. 

Acta  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Capacities 
on  behalf  of  Individuals,  Institutions  or  Corporations. 


BANKCRS  TRUST  COMPANY 

ilo%aroadwae;; }  NEW  YORK 


Capital,  $5,000,000 


DIRECTORS 


Surplus  $10,000,000 


J.    S.    ALEXANDER,    President   National    Bank    of 

Commerce.  New  York. 
STEPHEN  BAKER,  President  Bank  of  the  Manhattan 

Co.,  New  York. 
SAMUEL    O.    BAYNE,    President   Seaboard   National 

Bank,  New  York. 

EDWIN  M.  BULKLEY,  Spencer  Trask  &  Co..  Bankers, 
New  York. 

JAMES  O.  CANNON,  President  Fourth  National  Bank 

New  York. 
EDMUND  C.  CONVERSE,  President.  New  York 
THOS.  DeVVITT  CUYLER,  President  Commercial  Trust 

Co..  Philadelphia. 
HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co..  Bankers 

New  York. 
RUDULPH  ELLIS,  President  Fidelity  Trust  Co..Phila 
E.  HAYWARD  FERRY,  Vice-President  Hanover  Na- 
tional Bank,  New  York. 
WALTER  E.  FREW,  President  Corn  Exchange  Bank 

New  York. 
FREDERICK   T.    HASKELL,    Vice-President    Illinois 

Trust  4  Savings  Baak,  Chicago. 
A.    BARTON    HEPBURN,    Chairman    of    the    Board 

Chase  National  Bank.  New  York. 
THOMAS  W.  LAMONT,  J.  P.  Morgan  &  Co..  Bankers 

Ifew  York 


EDGAR  L.  MARSTON,  Blair  &  Co.,  Bankers.  N.  Yl 
JOS.  B.  MARTINDALE,  President  Chemical  National 

Bank,  New  York. 
GATES    W.    M'GARRAH,    President    Mechanics    and 

Metals  National  Bank,  New  York. 
CHARLES  D.  NORTON,  Vice-Pres.  First  Nat.  Bank. 

New  York. 
GEORGE  W.  PERKINS,  New  York. 
WILLIAM  C.  POILLON,  Vice-President.  New  York. 
DANIEL  E.  POMEROY,  Vice-President,  New  York. 
WILLIAM  H.  PORTER,  J.  P.  Morgan  &  Co.,  Bankers, 

New  York. 
DANIEL   G.    REID,    Vice-President  Liberty   National 

Bank,  New  York. 
BENJ.  STRONG  JR.,  Vice-President,  New  York. 
EDWARD    F.    SWINNEY,    President   First    Natlona. 

Bank,  Kansas  City. 
QILBERT  G.  THORNE,  Vice-President  National  Park 

Bank,  New  York. 
EDWARD  TOWNSEND,  President  Importers'  &  Trad- 
ers'  National  Bank,  New  York. 
ALBERT  H.  WIGGIN,  President  Chase  National  Bank, 

New  York. 

SAMUEL  WOOLVERTON,  President  Gallatin  National 
Bank.  New  York. 


rpui    cTDnM     ,        i,.      „      E'  C'  C0NVERSE.  President. 

DpSIv'   Vice-President.  WILLIAM  C.    POILLON.    Vice-President. 

HAPOl  n  n ERTHn™T  veS,dDent- -a     ,  F-   '     KENT-   Vice-President. 

HAROLD  1$.  THORNE.   Vice-President. 


GEORGE  W.  BENTON.  Treasurer. 
H.  W.   DONOVAN.  Asst.  Treasurer. 
H.  F.  WILSON  Jr..  Asst.  Secretary. 
HARRY  N.   DUNHAM,  Asst.  Treasurer. 


F.  N.  B.  CLOSE.  Secretary. 

GUY  RICHARDS,  Asst.  Secretary. 

BETHUNE  W.  JONES.  Asst.   Secretary. 

R.  H.   GILES,  Asst.  Treasurer. 

I.  MICHAELS.  Trust  Officer. 


Manhattan 

Trvst 

Company 

Wall  Street   corner  Nassav     ' 

Member  N.  Y.  Clearing  House  • 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee    for    Individuals,  Corpora- 
tions   and    Municipalities.       Fiscal  9 
Agent. 

Transfer  Agent  and  Registrar  of 
Stocks  and   Bonds. 

Receiver,   Assignee  or  Committee. 

Temporary    Offices 

113     BROADWAY 
MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL.  SURPLUS    \««  R4.0  OOO 
and  PROFITS)***'0**1'™" 

A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
John  l.Beggs.Pres.  &  Gen.  Man.  St.  Louis  Car  Co. 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 

Murray  Carleton.  President  Carleton  Dry  Goods  Oo 
Charles  Clark. 

Horatio  N.  Davis,  President  Smith &Davts  Hfg.Oo. 
John  D.  Davis,  Vice-President. 
David  R.  Francis.  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones.  President. 
Win,  G    Lackey,  Vice-President  and  Bond  Otfleei. 
W.  J.  McBride,  V.-Pres.  Haskell  &  Barker  Car  Co. 
Nelson    W.     McLeod.    Vice-President    Grayson- 

McLeod  Lumber  Co. 
Saunders  Nor  velL  Pres.  Stoves  AHardware  Pub.  Go 
Robert  J.  O'Reilly.  M.D. 

Wm.D.Orthwein,  Pres.  Wm.D.Ortbweln  Grain  Oo 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pierce.  Chairman  BoardWaters-Plerce  Oil  Co. 
Henry  S.  Priest,  Priest  4  Boyle. 
August  Schlafly.  August  Schlafly  &  Sons. 
R.  H.  Stockton,  President  Majestic  Mtg.  Co. 
Julius  S.  Walsh.  Chairman  ot  the  Board. 
Rolla  Wells. 


IndustrialTrust  Company 

Providence,  R.  I. 

CAPITAL - - $3,000.00* 

SURPLUS - 3.000.008 

OFFICERS. 
Cyrus  P.  Brown,  President 

Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown,  Vice-President 
Otis  Everett,  Vice-President 

Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Trust  Offleer 
and  Asst.  Treat. 
Frederick   B.  Wilcox.  Audltof, 

BOARD  OF  DIRECTORS. 
Samuel  P.  Colt,  Chairman    J_.  Milton  Payne 
Olney  T.  Inman 


Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


Eben  N.  L'ttieneld 
OUb  Everett 
C.  Prescott  Knight 
Jesse  H.  MetcaU 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapla 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturglt 
Edward  D.  Pearee 
Englehart    C.    Ostby 


1860  1911 

The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President 

Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.  TltleGu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND,  Pres.  Imp.  &  Traders'  Nat.Bk. 


Good  men,  whether  experienced  In  lite  lnsuraaea 
or  not.  may  make  direct  contracts  with  this  Com- 
pany, tor  a  limited  territory  II  desired,  and  seance 
(or  themselves.  In  addition  to  first  year's  eom mis- 
sion, a  renewal  Interest  Insuring  an  Income  tor  tall 
future.  Address  the  Company  at  Its  Home  Offlee; 
No.  277  Broadway.  New  York  City 


> 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 


CLEARINGS— FOR  NOVEMBER,  SINCE  JAN.  1,  AND  FOR  WEEKENDING  DECEMBER  2 


Clearings  at- 


New  <  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Beading 

Wilmington 

Wilkes-Barre 

Wheeling   

Trenton    

Harrksburg 

York 

Erie 

Greensburg 

Chester 

Binghamton 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa 

Lancaster* 

Norristown 

Total  Middle 

Boston    

Providence  

Hartford 

New  Haven 

Sijrinneld 

Portland 

Worcester  1 

Fall  River 

New  Bedford 

Lowell 

Hoiyoke 

Bangor 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee   

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield.  Ill 

Fort  Wayne 

Akron 

Lexington 

Youngstown 

Rockf ord   

Canton   

Quincy   

Springfield.  O 

South  Bend 

Bloominston 

Mansfield 

Decatur   

Jackson 

Saginaw 

Danville 

Lima 

Lansing* 

Jacksonville,  111 

Ann  Arbor 

Adrian    

Owensboro 

Flint... 

Gary 

Lorain 

Total  Middle  West. 

Details  of  Pacific  and 
Total  Pacific 


November. 


1911. 


8.073.S75.714 

1)41,781. 701 

207,560,348 

169,929,887 

43,472,682 

27,534.447 

30,920,794 

19,025,381 

11,400.735 

10,418,901 

6,856,754 

6.425,836 

6,048.217 

8,130,209 

7,070,799 

5,342,322 

4,014, 683 

3.680,095 

2,274,367 

2,307,576 

2,213,000 

2.182,159 

999,253 

1,186,766 

1,979,630 

3,942,078 


9,296, 

769, 

35, 

18, 

12, 

11, 

8, 

10, 

5. 

4, 

2, 

2, 

2 


632,256 
256,328 
057,400 
696,483 
466,663 
871,702 
8.81,016 
306,332 
429,535 
754,418 
790,218 
707,955 
154.904 


Total  other  Western 

St.  Louis.. 

New  Orleans 

Louisville 

Houston 

Galveston 

Memphis  _ 

Fort   Worth 

Richmond 

Atlanta 

Savannah  

Nashville   - 

Norfolk    

Hirmlngham 

Augusta. 

invllle 

Knoxvllle 

I  !t»lp  Rock 

anooga   

•  ■-ton    

Mobile 

Oklahoma 

i 

■  ;bla 

Austin 

V.'llmlnTton.  .V.  C 

Columbus,  Ga 



Guthrie 

Valdosta 

-i    

Meridian 

Muskogee  

TuLsa  _ 

TW  J  Southern 

Total  all.  .    

Outside  tf  V 


21S.050 

616.706 

159,150 

737.998 

811,373 

602.92.") 

359,181 

831,300 

786,397 

859,422 

716,249 

389,920 

306,858 

115.550 

043.151 

296,989 

653 ,000 

450,419 

774,719 

2511.4X1 

759.65' 

705,890 

116,621 

309,801 

521,379 

667,734 

662,905 

930.10'' 

920,292 

711,964 

529.328 

798,470 

085,028 

704,046 

122.302 

337,061 

550,276 

943,203 

Other  Western 
541,744,457 

055,801,495 


882 
1,170 

105 
85 
83 
60 
37 
23 
17 
15 
12 
8 
11 

4 
4 
5 
3 
4 
3 
4 
2 

9 

2 

2 
1 
1 
1 
2 

1 
1 
1 
1 


T591 


33 1 
94 
51 

so 

50 
46 

.::, 
35 
72 
31 
21 
16 
12 
13 
12 

7 
10 

9 

9 
6 
9 

2  I 
4 

10 
3 
4 
2 
1 
1 
1 

2 
1 


017,57! 
941,044 
299,258 
159,410 

'107. (MO 

906,344 
468,432 
096,559 
599,1  19 

777.051 
237,919 
021.551 
095,138 
628  121 

I  10,053 
877,377 

339.715 
389,324 
732,922 
392,616 
016,624 
171,912 

i 

100,000 
104  200 

826.114 

7'  1.681 


1.012.421.61'! 


1910. 


7.814.304.0S6 

643,490.776 

205,237,012 

149,749,425 

43,432,189 

26,491,389 

32.493.853 

17,842,370 

11,1(52.454 

10,690,716 

6.541,250 

6,259,135 

5,897,142 

7.192.135 

6,585,058 

4,856,467 

4,311,153 

3,669,960 

2,155,735 

2.470,448 

2,219,400 

2,064.611 

998,778 

1.095,080 

2,130,951 

4,101.077 

Not  included 

9,013,341,579 

735,921,634 

40,703,500 

17,108.246 

11,999,050 

9,726,207 

9,337,797 

9,862,579 

6.005.599 

5,838,757 

2,366,495 

2.621.055 

Not  included 


Inc.  or 
Dec. 


Vo 
+3.3 
—0.3 
+  1.1 

+  13.5 
+  0.1 
+3.9 
— 4.8 
+  6.6 
+2.1 
—2.5 
+  4.8 
+2.7 
+  2.6 

+  13.0 
+  7.4 

+  10.0 
—6.9 
+0.3 
+  5.5 
—6.6 
—0.3 
+  5.7 

+0.04 

+  8.3 

—7.1 

—3.9 

in  total 


851,490,91:! 

1,145,087.608 

106,265,400 

83,552,844 

77,847,013 

57,769,384 

38.050,070 

24. '.150, 200 

20,123,979 

14,932,716 

12.148,715 

.'.161.135 

9,975,549 

2,897,593 

4,185,066 

4,417,167 

4,169,468 

4,287,968 

4,070,959 

3,420,113 

4,308,092 

2,550,888 

2,251,484 

2,440.071 

2,457,787 

1.725,217 

1.736,074 

1,774.000 

2,588,396 

1,731,556 

1,594,004 

1,712.400 

1,050,079 

X47.970 

142.085 

1.884.250 

Not  Included 
Not  Included 

Not  Included 


1,656.405.712 

on  page  1575. 

487,329,951 

647,677,844 

330,359,642 

99,705,119 

57.1- 

'-2. 287. 220 
42,457,500 
18,678,464 
37,080,895 
30,465,933 
145,271 
33.378.775 
173,200 
16,61 1,461 

15,912,1  17 
11.2* 

7,21  1,492 
1  1,616,779 

9,1  I  1,31  I 

11,351,812 

,;.:.  6 

I  1,784,401 

6,207,690 

G  064,026 
19,508 

1.9; 

1.7  ■ 

1  20 

2.542.1  ■' 
2.0fi 

Not  [n 

181 .254 

,    ,  . 
r,  -\  ■  < 


+3.1 

+  4.5 

-13.9 

+  9.3 

+3.9 

-22.1 

— J. 9 

+  4.5 

—9.6 

—18.5 

+  17.9 

+3.3 

in  total 


+3.6 
+  2.2 
—1.0 
+2.6 
+  7.7 
+5.0 
—1.8 

—11.6 

+  6.2 

+  4.8 

—8.5 

+  13.3 

+  8.6 

—3.4 

—2.7 

+  35.6 

—19.5 

+  17.3 

—  5.1 
+  10.5 

+8.4 
—5.6 
—5.4 
+  2.6 
—3.4 
—6.0 
+9.1 
+  12.8 

—  1.1 

+  5l0 

+  3.3 

—9.9 

—  13.9 

—2.5 

in  total 

In  total 

in  total 


+  2.1 

+  11.2 
+  1.3 
-^0.2 
—4.8 

—10.3 
- 

+  19.4 
—3.6 
— 4.3 

+  15.2 

— 4.1 

+  18.5 

—2.2 

—5.1 

—  17.7 

+  11.9 

+3.7 

—9.0 

—9.2 

—20.7 

+  228.5 

—6.4 

5 

+  2.9 

+  1.9 

B  l 

—37.1 

—8.3 

—  5.5 

—11.4 

In  total 

In  total 

+3.6 


Eleven  Months. 


1911. 


S 

84,261,001 

6,991.557 

2,306,236 

1,622.103 

472.985 

286.901 

334.871 

202.521 

129.191 

115,083 

73,130 

71,508 

65,279 

82,655 

74,714 

61,692 

44,442 

40,305 

26,925 

25,836 

24,841 

22,314 

11,018 

13,161 

23,218 

51,750 


,607 
,623 
,051 

.".91 

.0X8 

,921 

,40'> 
.687 
.835 
,129 
,537 
,014 
,319 
,762 
,349 
,875 
,406 
,230 
,199 
,472 

,000 

,202 
,126 
.270 
,249 
,207 


97,383,779 

7,608, 5S4 

370,596 

205,332 

138,146 

105,023 

93,468 

111.375 

51,825 

46,430 

26,413 

28,171 

21,298 


8,785.367 

12,684,940 

1,164,641 

923,169 

8X0,7  ,5 

636,615 

404,040 

267,133 

220,139 

146.339 

125,865 

102,081 

113,834 

32,321 

49,298 

49,309 

54,770 

45,007 

56,582 

37  152 

50,169 

31,946 

26,080 

25,394 

31,206 

19.514 

20.796 

21,206 

29,227 

19,994 

17,934 

17. 161 

14,2*6 

s,  160 

1,824 

20  2X6 

14.813 

9,856 

4,667 


lx,:;;j.2  75 


002 

074 
000 
420 
857 
837 
470 
295 
853 
130 
042 

08  t 

692 
062 
.037 
050 
,758 
136 
596 

200 
763 

928 
395 
530 
562 
935 
767 
700 
140 
130 
541 
216 
928 
578 
772 
901 
725 
823 
849 
114 
373 
21  I 
160 
573 
344 
318 
853 
0  ; 
015 
019 
069 
144 


1910. 


89,219,095,205 
7,024,320,446 

2,366.197,355 

1,4  72. 994. 019 

461,002,374 

278,799,717 

331.881.753 

192.051,897 

125.490,325 

112.488,148 

73,793.192 

71.752,239 

64,701,124 

82,524,083 

72.281,794 

59,132,585 

44,901,738 

39,892,948 

26,464,889 

26,644,163 

22,852,093 

21,493,711 

11,799,103 

11,943,212 

22,994,063 

47,005,326 

Not  included  in 


Inc.  or 
Dec. 


102,268,092,806 

7,588,289,600 

373,071,100 

197,732.124 

130,939,386 

104,374,325 

93,598,547 

107.71o.xox 

53,617.016 

51,464,305 

23,390,865 

26.475. 999 

Not  included 


5.306,233.617 
6.420.360,888 


'.I  I, 

406, 

286, 
355, 
579, 

151 
1  17 
115 

132 
SI 
87 
M 
82 

161 

■  i 

107 

27 

35 

l  l 

10 

■ 
22 
15 


141,403 
150,097 
075,658 

67'  .74! 
884,500 

1 
702. X80 

978,435 
300,586 
586,472 

609.166 

994,218 

110,816 

5  I  9. o 10 

.'  17  660 


0.5715 

i 


8,755,694,105 

12,738,217.820 

1,138,028,500 

915,587,958 

848,243,271 

596,902,860 

426,801.789 

281,542,000 

197,893,576 

143,274,722 

120.418,832 

103,607,120 

104,088.512 

31.956,087 

47,967,118 

47,942,347 

44,984,268 

39,178,978 

52,222.077 

37,484,550 

46,369,535 

29,787,543 

25,803,913 

25,369. 647 

29,394,523 

19,308,423 

22,506,231 

20,185.186 

28,377,031 

21.282,693 

16.154.702 

8.142.92' 

14,225.123 

8,780,254 

1,646,031 

19,963,196 

Not  Included 

Not  Include! 

Not  include 


—5.6 
—0.5 
—2.5 
+  10.2 
+  2.6 
+2.9 
+  0.9 
+  5.5 
+  3.2 
+  2.3 
—0.9 
—0.3 
+  0.9 
+  0.2 
+3.4 
+  4.3 
—1.1 
+  1.0 
+  1.7 
—3.0 
+  8.7 
+3.8 
—6.6 
+  10.2 
+  1.0 

total 


+  0.3 
—2.0 
+  3.8 
+  5.5 
+0.6 
—0.1 
+3.4 
—3.3 
—9.8 
+  12.9 
•6 


in  total 


18,251,496,4 


I 


5, 125, 425. OW 

6,732,055,908 

3,390,162,169 
878,917,649 
614,938,646 
613,295,247 
340,919,600 
293,049,026 
307,500,401 
342. 302. 007 
605,158,360 
236,64  ML-:; 
185,61 1.062 
i  n 

i;x.",I  1,864 
102.305,993 
112.1 
77,82 

R2.7 

80,740.519 

67,913.557 

1  12,602,768 

100.617 

41.42 

132.413 

915.158 

27  917  861 

I  1.51 

;-  or 

14,79 
No.  In -1 

9*5*011 
I  741 


+  0.3 
—0.4 
+  2.3 
+  0.8 
+3.S 
+  6.7 
— 5.3 
—5.1 

+  11.2 
+2.1 
—0.4 
—1.5 
+  9.4 
+  1.1 
+2.8 
+  2.9 

+  21.8 

+  14.9 
+  8.3 
—0.9 
+8.2 
+  7.2 
+  1.1 
+  0.1 
+  6.2 
+  1.1 
—7.6 
+  5.1 
+  3.0 
—6.1 

+  11.0 

+b"6i 

— 3.6 

+  10.8 

+  1.6 

In  total 
In  total 
In  total 
0.4 


Week  ending  December  2. 


+  3.5 
— 4.6 
+3.fi 
+3.1 
—0.1 
+  2.7 
I  19  3 
0 
—6.8 
+3.8 

+  14.6 
+  9.4 

+  11.1 
+  6.8 

0  '■ 
I  |  (i 

.   : 

I  fi  o 

+  2.4 

—0.7 

—13.8 

I  227  6 

—5.0 

+  28.6 

1  0 

: 
—  1.0 


"TO 


1911. 


1,858,851.182 

163,966,659 

43,285,471 

35,486,762 

7,901,113 

5,711,750 

6,919,154 

4,915,588 

2,711,655 

2,181,228 

1,846,227 

1,517,314 

1,195,099 

1,848,999 

1,562,248 


1910. 


807,857 
826,516 
457,192 
477,978 
426,100 
409,629 


827,569 


2,144,193,290 

154,505,275 

7,729,000 

3,739,812 

2,676,155 

2.245,612 

1,965,815 

2,340,522 

1,131,507 

977,968 

470,733 

582,532 


1,992,630,017 

166,807,325 

52,509,126 

35,259,702 

10,874,288 

6,126,000 

8,486,529 

5,290.744 

2,925,615 

2,610,170 

1.602,263 

1,628.981 

1,597,217 

2,085,944 

2,200,521 

1,081",  786 
855,332 
712,932 
576,226 
534,100 
410,394 


865,313 


Inc.  or 
Dec. 


178,364,931 

253,558,073 

20,872,700 

16,431,487 

16,703,163 

11,590,431 

7,160,245 

5,111,300 

2,719,729 

3,322,114 

2,434,435 

1,530,761 

2,012,228 

569,909 

0X4, 733 

878,389 

1,087,000 

878,591 

954,599 

743,698 

972,338 

592,874 

454,004 

445,357 

544,397 

290,955 

336,202 

384,834 

728,875 

331.743 

345.104 


259,687 

187,282 

38.772 

452,464 


355,608,973 

108,214.376 

125,591,988 

07,023,007 

23,977,588 

10,705,852 

17,123,  150 

10,212.000 

9,075,826 

7,094,523 

7.361,668 
13,130,  i  'I 
6,244,441 
4,460,702 
3,060,093 
2,713.250 
2,154.770 
2,400,000 
1,605,140 

2.0 

1,688,965 

1.619.476 
I. 250. 009 

1,616.182 
3,921,184 


1,790,327 

7X0.712 


1,1  16." 


,298,564,337 

168,544,415 

9,680,600 

4,321,745 

2,762,436 

2,369,047 

2,342,636 

2,480,571 

1,127,305 

1,341,876 

540,199 

649,933 


196,160,763 

293,206,548 

25,237,850 

21,617,5.53 

18,501,172 

13,569,253 

8,970,234 

5,653,200 

4,485,248 

3,906,593 

2,664,919 

2,000,353 

2,123,871 

715,895 

1,005,268 

1,037,989 

1,012,000 

1,285,981 

980,894 

687,607 

1,102,501 

710.082 

432.318 

548,407 

575,055 

437.501 

382,790 

375.000 

056.072 

436,013 

424,375 

202~  1  1 6 

247,100 

30,477 

4  72.958 


4i"5',;55,2r.3 

113,063,651 

151.576,897 

79,236,224 
25.677.35X 
14,259,963 
14,525  288 
10,092,500 
11,674,254 
9,665,153 
7,775,044 
15  576,723 

9.613.810 

4,408,387 
4,11  5,615 

2.953.370 
3  653, 3xi 
2.701  193 
1,7  . 

2. 656. 772 

2,0 

2,*j 

1,842,724 

2.67.,  ,345 

1,5 
1 ,4 


Not  Included 

No!  Ini 

.(.1  10  < 


—6.7 

—1.7 
—15.7 

+  0.6 
—26.8 

—6.8 
—  18.5 

—7.2 

—7.3 
—16.4 
+  15.2 

—6.8 
—25.2 
—11.4 
—31.1 

—25.3 
—3.4 
—35.8 
—17.2 
—20.2 
—0.2 


1909. 


-4.4 


—8.3 

—20.1 

—13.4 

—3.1 

—5.2 

—16.1 

—5.6 

+  0.4 

—27.1 

—12.8 

—10.4 


2,320,888,914 
175,906,145 

51,960,010 
35,243,280 
11,781,408 
8,214,220 
8,327,207 
4,407.032 
2,967,177 
2.785,204 
1,748,835 
1,579,596 
1,623,833 
2,053,387 
2,335,411 


996,261 

894.473 
557,601 
4  9,8,801 
431,900 
410,394 


1908. 


$    MM 

2,190,116,807 

138,967,602 

42,864,415 

28,479,806 

9,009,434 

5,943,049 

7,124,607 

4,189,953 

2,765,586 

2,131,605 

1.473,993 

1,362,125 

1,593,696 

1,714,133 

2,055,331 


—9.1 
—13.5 
—17.3 
—24.0 

—9.7 

—  14.6 
—20.2 

—9.6 
—39.4 
—14.9 

—8.6 
—23.5 

—5.3 
—20.4 
—31.9 
—15.3 

+  7.4 
—31.7 

—2.7 

+  8.1 
—11.8 

—  16.5 
+  5.0 

—18.8 
—5.4 
— 33.5 
—12.1 
+  4.0 
+  11.1 
—24.1 
—18.7 

"-"-0.9 
—24.2 
+  27.3 

^.3 


—14.5 

—4.3 

—  17.1 
—15.4 

—6.6 
—24.9 
+  17.9 

+  1.2 
—22.3 
—26.6 

—5.3 
—15.7 
—35.0 

+  1.2 
—25.6 

—8.1 
—32.8 
—11.2 

—8.2 
—23.9 

—  19.5 
— 12.2 
—32.2 

j  lo  I 

—11.6 

—  17.4 


—01.2 
m  total 

8  6 
I  I  : 


2,633,511,149 

182,368.470 
9,479,100 
3,962,027 
2,890,472 
2,350,000 
2,015,798 
2,130,837 
1,281,973 
1,390,561 
471,055 
622,516 


208,968,809 

295.196,090 

27,108,700 

20,132,147 

16.670,113 

13,546,117 

10.463,916 

7,427,700 

4,085,369 

3,644,146 

2,706,527 

2.158,002 

2,340,681 

935,260 

1,013,738 

980,183 

951,350 

1,118,501 

1,203,626 

605,528 

690,000 

636,894 

486,364 

561,592 

511,061 

669,917 

488,891 

321,708 
661.669 
500.000 
358,839 


292.603 
332,496 

36,502 
400.000 


419,254,474 

110,273,994 
151.238,462 

76,479,379 

22,511,074 
15,638,828 
15,425  288 

7. 639, OO0 

8,430,865 
8,287,296 
9,138  "  l 

5,839,392 

7,117 
.;  R28.240 
2,716,128 
3,24 

.'  I''!.546 
I  891,919 
l  143,772 
1,86 

1.7. 

I  562.471 

2,42] 

I  200. ooo 


917  |xs 


470.000 


I  114  948.510 


863,560 
701,351 
603,591 
475,545 
475,400 
406,212 


,443,378,547 

173,359,086 

7,716,600 

3,634,864 

2,671,717 

2,185,771 

2,093,527 

1 ,822,807 

1,358.882 

1,093,282 

503,251 

536,121 


196,975,908 

272,790,884 

26,364,150 

15,485,963 

14,910,083 

13,582,372 

8,215,394 

5,408,200 

3,796,892 

3,567,361 

2,319,369 

1,946,465 

1,963,196 

565,327 

1,075,000 

800,895 

620,000 

765,181 

812,947 

520,015 

719,543 

505,036 

485,273 

471,562 

170,135 

261,638 

429,644 

330,000 


345,815 
288,156 

329~533 

214,722 
20,118 


380.379,919 

91.141,268 

123.598,642 

08,203,222 

21,500.646 

15,117.904 

15,834,95) 

7,085,500 

6,728.551 

6,549.128 

6.334,505 

5,979,346 

5.574.312 

3,082,520 

3, 173.046 

2,199,027 

2.340,705 

1 .674 .063 

1,591,129 

1.763.930 

1.073.937 

1.640.81  1 

1,603,353 

1,4  17.760 

946.551 


89.1. 980 

"410,666 

58 

604,4.. 


110.000 


I  M. .,',:..;:/) 
„  120  105.632 
I        '9.9*0   ,11 
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THE  FINANCIAL  SITUATION. 
It  is  an  old  saying  that  there  is  nothing  new  under 
I  he  sun.     Certainly  ( here  is  not  biag  new  in  the  message 

which  President  Tai't  sent  to  Coag tess  the  present  week 
on  the  subjed  of  anti-trust  Legislation.  This  state- 
ment of  a  lack  of  anything  expressly  novel  in  the 
message  is  not  meant  to  be  in  any  sense  derogatory  to 
the  President.  We  merely  mean  to  say  that  Mr.  Taft 
makes  the  same  suggestions  he  has  repeatedly  made, 
employs  the  same  arguments  and  expresses 
views  identical  with  those  he  has  been  urging  in  his 
recent  speeches  while  on  a  tour  over  the  country,  and, 
indeed,  in  numerous  communications  that  he  has  been 
addressing  to  Congress  from  time  to  time  since  he 
entered  the  Presidential  office.  The  truth  is,  some 
of  the  things  he  now  says  were  contained  in  the  very 
first  series  of  messages  he  sent  to  Congress  in  December 
1909  and  January  1910.  And,  as  a  matter  of  fact,  in 
the  present  message  he  quotes  liberally  from  these 
earlier  messages. 

The  substance  of  the  message  may  be  summed  up  by 
saying  that  the  President  expresses  satisfaction,  as 
he  has  before,  with  the  operation  of  the  Anti-Trust 
Law,  and  does  not  think  it  should  be  repealed  or  even 
amended  in  any  of  its  essential  parts,  but  opines  that 
it  might  be  an  advantage  to  have  voluntary  Federal 
incorporation  in  addition .  For  this  last  there  is  clearly 
no  need  if  the  Anti-Trust  Law  is  to  be  retained  on  the 
statute  book,  and  the  President  makes  it  plain  that  it 
is  to  be  retained.  We  are  inclined  to  agree  with  Mr. 
Taft  in  his  defense  of  the  law,  construed  as  it  has  been 
in  the  two  opinions  handed  down  last  spring  by  the 
U.  S.  Supreme  Court  in  the  Tobacco  and  Oil  cases.  In 
our  estimation,  the  trouble  in  the  business  world  arising; 
out  of  the  law  has  been  due  not  to  the  law  itself,  but 
to  the  way  in  which  it  has  been  administered.  In  this 
particular  the  President  and  his  Attorney-General 
have  not  only  been  carrying  out  the  Roosevelt  policies, 
from  which  so  much  injury  to  business  resulted  during 
the  former  President's  administration,  but  they  have 
also  followed  the  Roosevelt  methods  of  going  into  all 
the  highways  and  byways  and  declaiming  against  big- 
combinations  with  such  vehemence  as  to  create  the 
impression  that  all  trade  combinations  of  large  extent, 
whatever  their  nature  or  character  and  whether  meri- 
torious or  the  reverse,  were  operating  in  contravention 
of  the  statute  and  therefore  were  illegal.  It  is  the  fear 
thereby  engendered  that  has  occasioned  so  much  mis- 
chief in  the  business  world  and  produced  a  genuine 
scare. 

The  fact  that  the  Oil  Company  and  the  Tobacco  Com- 
pany have  been  judicially  condemned  would  not  in 
itself  have  occasioned  alarm,  since  the  methods 
pursued  in  those  two  cases  are  not  believed  to  be  at  all 
common  among  the  larger  trade  combinations.  But, 
unfortunately,  the  Administration  at  Washington 
acted  and  talked  as  if  all  large  combinations  came 
within  the  prohibition  of  the  Anti-Trust  Law.  Of 
course  that  was  at  no  time  the  view  of  either  Mr.  Taft 
or  of  Attorney-General  Wickersham,  but  that  never- 
theless was  the  impression  created  by  their  utterances 
and  by  the  way  in  which  the  President  iterated  and 
reiterated  in  his  long  speech -making  tour  the  objec- 
tions, as  he  saw  them,  to  large  combinations  gener- 
ally. And  the  suit  begun  against  the  Steel  Corpora- 
tion served  to  strengthen  the  impression  that  the 
Administration  lacked  discriminati  rn  in  its  tru  r 
crusade,  for  the  Steel  Corporation  during  the  whole 
<»i  its  existence  has  been  conducting  itself  in  exemplary 


fashion  and  has  never  entered  upon  a  policy  of  stifling 
competition  or  crushing  rivals.  It  is  to  be  noted  also, 
as  a  fact  of  much  significance , that  deep-seated  alarm 
concerning  the  Administration's  trust  policy  did  not 
develop  in  mercantile  circles  until  it  became  noised 
about  that  the  Steel  Corporation  was  to  be  one  of  the 
subjects  of  legal  attack. 

The  present  message  serves  a  useful  purpose  in 
making  it  plain  that  it  is  a  mistake  to  suppose  the  Anti- 
Trust  Law  is  inimical  to  large  combinations.  This 
is  a  point  we  sought  to  emphasize  after  the  Supreme 
Court  decisions  last  spring  and  the  President  now  also 
goes  into  the  matter  quite  at  length.  What  lie  says 
is  so  conclusive  in  that  regard  that  we  quote  it  here- 
with: 

In  the  recent  decisions  the  Supreme  Court  makes 
(dear  that  there  is  nothing  in  the  statute  which  con- 
demns combinations  of  capital  or  mere  bigness  of  plant 
organized  to  secure  economy  in  production  and  a  re- 
duction of  its  cost.  It  is  only  when  the  purpose  or 
necessary  effect  of  the  organization  and  maintenance 
of  the  combination  or  the  aggregation  of  immense  size 
is  the  stifling  of  competition,  actual  and  potential, 
and  the  enhancing  of  prices  and  establishing  a  monop- 
oly, that  the  statute  is  violated.  Mere  size  is  no  sin 
against  the  law.  The  merging  of  two  or  more  business 
plants  necessarily  ciiminates  competition  between  the 
units  thus  combined,  but  this  elimination  is  in  contra- 
vention of  the  statute  only  when  the  combination  is 
made  for  the  purpose  of  ending  this  particUalr  compe- 
tition in  order  to  secure  control  of  and  enhance  prices 
and  create  a  monopoly. 

It  will  be  observed  that  the  President  expressly 
states  that  "mere  size  is  no  sin  against  the  law."  Fur- 
thermore— and  that  is,  perhaps,  the  most  important 
declaration  in  his  message — he  goes  on  to  say  that. 
though  the  merging  of  two  or  more  business  plants 
necessarily  eliminates  competition  between  the  units 
thus  combined,  "this  elimination  is  in  contravention  of 
the  statute  only  when  the  combination  is  made  for  the 
purpose  of  ending  this  particular  competition  in  order 
to  secure  control  of  and  enhance  prices  and  create  a 
monopoly ."  We  believe  Mr.  Taft  to  be  correct  in  this 
statement  of  the  meaning  and  working  of  the  Anti- 
Trust  Law,  and  it  is  m  the  highest  degree  encouraging 
and  assuring  to  have  such  an  unequivocal  asseveration 
to  that  effect  from  the  President  himself.  One  cannot 
help  thinking,  however,  that  if  the  President  in  his 
Western  speeches  had  laid  more  emphasis  on  that 
point  and  indulged  in  less  talk  against  big  combina- 
tions in  general,  much  unnecessary  alarm  in  the  busi- 
ness world  would  have  been  avoided. 

The  message  is  perhaps  distinguished  above  every- 
thing else  for  the  pains  taken  to  allay  apprehen- 
sions on  that  score.  Repeated  reference  to  the 
matter  is  found  in  the  President's  remarks.  For  in- 
stance, in  taking  up  the  objections  urged  by  certain 
independent  tobacco  interests  against  the  plan  for  the 
dissolution  of  the  Tobacco  combination — namely  that 
it  did  not  provide  for  dismemberment  to  the  extent  of 
leaving  only  relatively  diminutive  units  of  a  size  small 
enough  to  enable  the  independent  companies  to  com- 
pete with  the  same — the  President  makes  the  follow- 
ing effective  reply ,  which  in  its  nature  is  as  assuring 
as  the  expressions  already  quoted  further  above: 
"This  contention  results  from  a  misunderstanding  of 
the  Anti-Trust  Law  and  its  purpose.  It  is  not  in- 
tended thereby  to  prevent  the  accumulation  of  large  capi- 
tal in  business  enterprises  in  which  such  a  combination 
can  secure  a  reduced  cost  of  production,  sale  and  dis- 
tribution. It  is  directed  against  such  an  aggregation 
of  capital  only  when  its  purpose  is  that  of  stifling  coratpeti- 
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tion.  enhancing  or  controlling  prices,  and  establish- 
ing; a  monopoly."  another  part  of  his  message  he 
redurs  to  the  same  point,  saying:  "It  is  even  more  mani- 
fest now  than  it  was  then  that  the  denunciation  of  con- 
spiracies in  r( strain!,  of  trade  should  not  and  does  not 
mean  the  denial  of  organizations  large  enough  to  be  en- 
trusted with  our  inter-State  and  foreign  trade." 

Mr.  Taft  also  attempts  a  reply  to  the  complaint  that 
has  been  made  against  the  statute  that  it  is  not  suffi- 
ciently definite  in  its  description  of  that  which  is  for- 
bidden to  enable  business  men  to  proceed  without  vio- 
lating the  same.  Those  who  make  this  complaint 
argue  that  a  combination  of  two  corporations  might 
run  on  for  years  and  that  subsequently  the  Attorney- 
General  might  conclude  it  was  a  violation  of  the  statute 
and  then  that  which  was  supposed  by  the  promoters 
of  the  combination  to  be  innocent  might  turn  out  to 
be  in  violation  of  the  statute.  The  President  says  the 
answer  to  this  hypothetical  case  is  that  when  men  at- 
tempt to  amass  such  a  stupendous  capital  as  will  en- 
able them  to  suppress  competition,  control  prices  and 
establish  a  monopoly,  they  know  the  purpose  of  their 
acts.  He  then  adds:  "Men  do  not  do  such  a  thing 
without  having  it  clearly  in  mind.  If  what  they  do  is 
merely  for  the  purpose  of  reducing  the  cost  of  production 
without  the  thought  of  suppressing  competition  by  use 
of  the  biejness  of  the  plant  they  are  creating,  then  they 
cannot  be  convicted  at  the  time  the  union  is  made;  nor  can 
the]/  be  convicted  later  unless  it  happens  that  later  on 
they  conclude  to  suppress  competition  and  take  the 
usual  methods  for  doing  so  and  thus  establish  for  them- 
selves a  monopoly." 

"We  have  gone  thus  at  length  into  the  President's 
definition  of  the  Sherman  law,  because  with  the  Presi- 
dent opposed  to  its  repeal,  the  Democrats  likewise 
opposed  to  repeal  and  the  larger  number  of  Republicans 
in  Congress  no  less  so,  it  seems  certain  that  the  law  will 
remain  on  the  statute  book,  and  hence  it  is  most  sooth- 
ing, if  not  actually  stimulating,  to  have  the  President's 
assurance  that  the  law  is  not  aimed  against  large  in- 
dustrial organizations  per  se,  but  against  the  reprehen- 
sible practices  that  are  indulged  in  by  some  of  them — 
practices  which  no  one  seriously  undertakes  to  condone 
or  defend.  As  the  President  now  construes  the  stat- 
ute— and  we  believe  his  construction  is  sound  and  in 
accord  with  the  rulings  of  the  Supreme  Court — there 
seems  no  reason  whatever  why  it  should  be  destructive 
in  its  working  or  interfere  with  the  country's  advance 
in  industrial  activity  along  the  lines  pursued  in  other 
progressive  countries.  In  short,  manufacture  and 
production  may  be  conducted  on  any  scale,  however 
large,  with  the  view  to  reducing  cost  of  production  and 
insuring  economies  of  operation,  of  sale  and  of  distri- 
bution. The  only  thing  forbidden  is  the  use  of  these 
combinations  for  the  purpose  of  suppressing  compe- 
tition, crushing  rivals  and  unjustifiably  raising  price-. 

When  the  President  goes  further  and,  after  having 
so  forcibly  demonstrated  that  the  Sherman  Law  is 
both  effective  and  beneficent  in  its  working,  argues, 
nevertheless,  that  there  should  be  new  legislation,  as 
has  been  so  frequently  urged  by  ex-Presidenl  Roosevelt, 
and    harks    back   to   his   earlier    recount  ions   in 

that  respect,  his  reasoning  seems  to  us  devoid  of  merit. 
He  says  lasl  May's  decisions  of  the  U.  S.  Supreme 
Court  "are  epoch-making  and  serve  to  advise  the  busi- 
ness world  authoritatively  of  the  scope  and  operation 
of  the  Anti-Trust  Act.''  and  yet  he  goes  on  to  add  in 
the  very  same  paragraph  that  "these  decisions  suggesl 
the  need  and  wisdom  of  additional  or  supplemental 


legislation  to  make  it  easier  for  the  entire  business 
community  to  square1  with  the  rule  of  action  and  legal- 
ity thus  finally  established  and  to  preserve  the  benefit, 
freedom  and  spur  of  reasonable  competition,  without 
loss  of  real  efficiency  or  progress." 

lie  also  renews  the  recommendation  made  by  him 
in  a  special  message  to  Congress  on  Jan.  7  1910  (nearly 
two  years  ago)  for  the  enactment  of  a  general  law  pro- 
viding for  1  he  voluntary  formation  ,  under  Federal 
authority,  of  corporations  to  engage  in  trade  and  com- 
merce among  the  States  and  with  foreign  nations.  He 
argues  that  such  Federal  corporations  "should  be  sub- 
ject to  rigid  rules  as  to  their  organization  and  proced- 
ure, including  effective  publicity,  and  to  the  closest 
supervision  as  to  the  issue  of  stock  and  bonds,  by  an 
execu  ive  bureau  or  commission  in  the  Department  of 
Commerce  and  Labor,  to  which  in  times  of  doubt 
they  might  well  submit  their  proposed  plans  for  future 
business." 

He  is  emphatic  in  saying  "it  must  be  distinctly  un- 
derstood that  incorporation  under  a  Federal  law  could 
not  exempt  the  company  thus  formed  and  its  incor- 
porators and  managers  from  prosecution  under  the 
Anti-Trust  Law  for  subsequent  illegal  conduct." 
Thus  absolutely  nothing  would  be  gained  from  Fed- 
eral incorporation.  The  Anti-Trust  Law  would  re- 
main and  industrial  combinations  would  be  subject  as 
now  to  Government  prosecution  whenever  those  in 
charge  of  the  Federal  Administration  saw  fit  to  pro- 
ceed against  them.  The  great  need  of  the  hour  is  the 
elimination  of  politics  from  business.  Federal  in- 
corporation and  Federal  regulation  would  provide  for 
the  more  complete  identification  of  the  two,  and  it  is 
also  to  be  remembered  that  the  first  step  in  that  di- 
rection would  be  simply  the  entering  wedge.  Some  of 
the  advocates  of  Federal  incorporation  urge  that  regu- 
lation should  go  to  the  extent  even  of  fixing  prices, 
producing  that  condition  against  which  the  President 
himself  strongly  inveighs  when  he  urges  that  the  Sher- 
man Law  must  be  maintained,  and  adds  "it  must  be 
enforced  wiless  we  are  to  banish  individualism  from 
all  business  and  reduce  it  to  one  common  system  of 
regulation  or  control  of  prices,  like  that  which  now 
prevails  with  respect  to  public  utilities,  and  which, 
when  applied,  would  be  a  long  step  toward  State  Social- 
ism." The  President  is  right  in  this,  incontrovertibly 
right,  and  in  the  quoted  remarks  he  completely  re- 
futes his  own  arguments  in  favor  of  Federal  incorpora- 
tion. 


There  is  a  statement  of  fact  in  the  President's  mes- 
sage which  deserves  much  prominence,  because  it  serves 
to  correct  a  widespread  fallacy  with  reference  to  the 
dissolution  plan  of  the  American  Tobacco  Co.  Sus- 
picion has  been  strong  that  the  process  of  dismember- 
ment in  that  case  may  not  have  gone  far  enough.  In 
the  case  of  the  Standard  Oil  Co.  there  has  been  a  com- 
plete pro  rata  distribution  of  all  the  securities  held, 
thus  severing  absolutely  the  connection  between  the 
parent  company  and  the  numerous  subsidiaries,  all 
of  which  will  now  have  to  conduct  their  affairs  sepa- 
rately. Everywhere,  too,  there  i<  commendation  for 
the  unqualified  way  in  which  the  promoting  spirits  m 
tin-  Oil  Company  have  yielded  compliance  to  the  decree1 
of  the  Court  directing  dissolution.  Entirely  different, 
however,  is  the  attitude  of  the  general  public  towards 
the  Tobacco  reorganization.  The  practices  indulged 
in  by  those  dominanl  in  the  Tobacco  company  are  as 
strongly  reprehended  in  the  financial  distrid  as  they 
are  by  the  independent  tobacco  dealers,  and  it  is  also 


1558 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


recalled  that  some  of  the  principal  owners  were  like- 
wise identified  with  the  ownership  and  management 
of  the  traction  properties  on  Manhattan  Island,  the 
revelations  concerning  which  so  deeply  shocked  the 
community  when  general  financial  disaster  came  to 
these  properties  in  1907. 

As  these  parties  escaped  the  consequences  of  their 
acts  in  those  cases,  the  fear  has  been  that  by  clever 
manipulation  they  may  have  succeeded  in  great  part 
in  evading  the  penalties  which  it  is  the  purpose  of  the 
law  and  also  the  desire  of  the  Court  to  impose  for  vio- 
lations of  the  Anti-Trust  Act.  In  what  the  President 
says,  however,  with  regard  to  the  Tobacco  reorgani- 
zation, he  makes  it  plain  that  this  view  is  entirely 
erroneous — that  the  reorganization  is  really  most 
drastic,  that  it  will  ensure  full  compliance  with  the  re- 
quirements of  the  statute  and  that  the  controlling 
spirits  will  incur  most  serious  risks  if  they  seek  to  re- 
peat past  performances  or  do  not  honestly  live  up  to 
the  provisions  of  the  law.  We  quote  without  further 
comment  the  salient  parts  of  the  President's  remarks 
with  reference  to  the  Tobacco  dissolution  plan: 

Under  this  arrangement,  each  of  the  different  kinds 
of  business  will  be  distributed  between  two  or  more 
companies  with  a  division  of  the  prominent  brands  in 
the  same  tobacco  products,  so  as  to  make  competition 
not  only  possible  but  necessary.  Thus  the  smoking 
tobacco  business  of  the  country  is  divided  so  that 
the  present  independent  companies  have  21.39%, 
while  the  American  Tobacco  Co.  will  have  33.08%,  the 
Liggett  &  Mvers  20.05%,  the  Lorillard  Company 
22.82%  and  the  Reynolds  Company  2.66%.  The 
stock  of  the  other  thirteen  companies,  both  preferred 
and  common,  has  been  taken  from  the  defendant 
American  Tobacco  Company  and  has  been  distributed 
among  its  stockholders.  All  covenants  restricting 
competition  have  been  declared  null  and  further  per- 
formance of  them  has  been  enjoined.  The  preferred 
stock  of  the  different  companies  has  now  been  given 
voting  power,  which  was  denied  it  under  the  old  or- 
ganization. The  ratio  of  the  preferred  stock  to  the 
common  was  as  78  to  40.  This  constitutes  a  very  de- 
cided change  in  the  character  of  the  ownership  and 
control  of  each  company. 

In  the  original  suit  there  were  twenty-nine  defend- 
ants who  were  charged  with  being  the  conspirators 
through  whom  the  illegal  combination  acquired  and 
exercised  its  unlawful  dominion.  Under  the  decree, 
these  defendants  will  hold  amounts  of  stock  in  the 
various  distributee  companies  ranging  from  41%  as  a 
maximum  to  283^%  as  a  minimum,  except  in  the  case 
of  one  small  company,  the  Porto  Rican  Tobacco  Co., 
in  which  they  will  hold  45%.  The  twenty-nine  in- 
dividual defendants  are  enjoined  for  three  years  from 
buying  any  stock  except  from  each  other,  and  the 
group  is  thus  prevented  from  extending  its  control  dur- 
ing that  period.  All  parties  to  the  suit,  and  the  new 
companies  who  are  made  parties,  are  enjoined  per- 
petually from  in  any  way  effecting  any  combination  be- 
tween any  of  the  companies  in  violation  of  the  statute 
by  way  of  resumption  of  the  old  trust.  Each  of  the 
fourteen  companies  is  enjoined  from  acquiring  stock 
in  any  of  the  others.  All  these  companies  are  en- 
joined from  having  common  directors  or  officers,  or 
common  buying  or  selling  agents,  or  common  offices, 
or  lending  money  to  each  other. 
*  *  '  *  *  *  *  * 

It  has  been  assumed  that  the  present  pro  rata  and 
common  ownership  in  all  these  companies  by  former 
stockholders  of  the  trust  would  insure  a  continuance  of 
the  same  old  single  control  of  all  the  companies  into 
which  the  trust  has  by  decree  been  disintegrated. 
This  is  erroneous  and  is  based  upon  the  assumed  n- 
efficacy  and  innocuousness  of  judicial  injunctions. 
The  companies  are  enjoined  from  co-operation  or  com- 
bination; they  have  different  managers,  directors, 
purchasing  and  sales  agents.     If  all  or  manv  of  the 


numerous  stockholders,  reaching  into  the  thousands, 
attempt  to  secure  concerted  action  of  the  companies, 
with  a  view  to  the  control  of  the  market,  their  number 
is  so  large  that  such  an  attempt  could  not  well  be  con- 
cealed, and  its  prime  movers  and  all  its  participants 
would  be  at  once  subject  to  contempt  proceedings 
and  imprisonment  of  a  summary  character.  The  im- 
mediate result  of  the  present  situation  will  necessarily 
be  activity  by  all  the  companies  under  different  man- 
agers, and  then  competition  must  follow,  or  there  will 
be  activity  by  one  company  and  stagnation  by  another. 
Only  a  short  time  will  inevitably  lead  to  a  change  in 
ownership  of  the  stock,  as  all  opportunity  for  contin- 
ued co-operation  must  disappear.  Those  critics  who 
speak  of  this  disintegration  in  the  trust  as  a  mere 
change  of  garments  have  not  given  consideration  to 
the  inevitable  working  of  the  decree  and  understand 
little  the  personal  clanger  of  attempting  to  evade  or 
set  at  naught  the  solemn  injunction  of  a  Court  whose 
object  is  made  plain  by  the  decree  and  whose  inhibi- 
tions are  set  forth  with  a  detail  and  comprehensiveness 
unexampled  in  the  history  of  equity  jurisprudence. 


One  way  to  promote  the  habit  of  reasoning  and  the 
ability  to  reason  justly  among  people  in  general  is 
certainly  by  appeal  to  reason  and  by  urging  coming 
together  for  a  frank  statement  of  differences  and  an 
honest  study  how  those  may  be  understood  and 
adjusted.  As  has  already  been  noted  more  than  once, 
corporations  are  acting  upon  this  somewhat  obvious 
discovery.  The  latest  instance  is  an  advertisement  by 
the  telephone  company  concerning  the  telephone  direc- 
tory, which  now  contains  275,000  names,  on  760  pages, 
the  book  being  noticeably  thinner  and  lighter  than 
heretofore,  although  containing  more  pages,  because 
printed  on  thinner  paper.  For  the  next  quarterly 
issue  a  specially  designed  type  is  promised,  to  be  as 
plain  and  distinct  as  possible.  The  advertisement  con- 
tains a  reduced  fac-simile  of  the  first  telephone  direc- 
tory— 1878 — which  was  just  a  card  containing  252 
names  of  original  subscribers.  Out  of  such  a  mustard 
seed  of  improved  communication  has  grown  a  body 
more  than  a  thousand  times  as  large  and  of  an  almost 
incalculable  increase  in  speed  and  usefulness  of  com- 
munication . 

What  telephone  users  readily  overlook  is  that  quick- 
ness and  value  in  this  distance-annihilating  work  have 
grown  along  with  its  expansion  and  because  of  that 
expansion.  The  most  distant  person  is  almost  as 
easily  reached  as  one  on  the  next  block,  and  since  each 
telephone  represents  a  number  of  persons  who  may  be 
summoned  to  it,  the  275,000  names  practically  mean 
the  greater  part  of  the  city's  population,  in  at  least 
the  sense  of  communication.  This  is  illustrated  by 
the  fact  that  the  telephone  book  is  made  to  serve  as  a 
city  directory,  by  which  anybody,  by  stepping  into  the 
nearest  place  of  business,  can  find  the  address  of  the 
store  or  office  of  a  person  he  wishes  to  visit,  since  so 
few  persons  of  importance  in  the  sense  of  business  inter- 
course are  now  outside  the  telephone. 

If  the  original  252  subscribers  were  surviving  now 
and  had  the  company  exclusively  to  themselves,  such 
an  exclusive  service  would  hardly  be  worth  main- 
taining, since  the  practical  value  of  the  telephone 
depends  upon  ability  to  reach  anybody  or  be  reached 
by  anybody.  This  fact,  in  addition  to  financial  and 
physical  considerations,  makes  a  "competitive"  (i.  e., 
a  duplicated)  telephone  system  of  little  value.  The 
city  directory,  has  long  been  a  monopoly  in  practice, 
because  one  concern  has  a  plant  for  the  purpose  and 
a  rival  book  would  not  be  profitable;  the  telephone  is 
a  monopoly  in  form,   because  of  the  nature  of  the 
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subject.  Yet  it  is  competitive  in  practice,  by  being 
competitive  with  itself,  so  to  speak,  by  continual  im- 
provement of  service.  Impatient  and  unreasonable 
users  may  grumble  at  it.  but  its  defects  are  slight,  and 
the  company  gives  constant  evidence  of  desire  and 
study  for  their  removal. 


The  sale  of  a  part  of  a  city  lot  at  what  is  said  to  be 
a  "record"  price  to  this  date  is  worth  noting  as  an  inci- 
dent and  suggestion  of  growth  in  metropolitan  values. 
This  bit  of  ground,  of  trapezoidal  shape,  is  at  Broad- 
way and  34th  Street,  containing  1,154  square  feet,  and 
selling  now  at  the  rate  of  about  $866  a  square  foot. 
Some  previous  transfers  of  small  pieces  of  city  land  at 
similar  prices  are  mentioned:  $558  per  square  foot  for 
Xo.  1  Wall  Street  in  1905;  about  $622  a  foot,  in  1909, 
for  a  part  of  what  is  now  the  site  of  the  Bankers  Trust 
Building;  and  $375  per  foot,  in  1908,  for  another  plot 
on  32d  Street,  fronting  on  both  Sixth  Avenue  and 
Broadway.  This  plot  now  sold  at  the  highest  recorded 
figure  is  said  to  have  been  bought  for  $324  per  foot 
ten  years  ago  and  for  a  total  price  of  $30,000  forty 
years  ago. 

The  factors  which  produce  such  prices  are  not  ob- 
scure. The  peculiar  shape  of  Manhattan  Island,  the 
line  of  Broadway  cutting  diagonally  across  it  and 
making  small  plots  at  the  intersections  with  other 
streets  less  peculiar;  the  particular  value  through  con- 
centration of  amusement  and  hotel  life;  and  the 
small  quantity  of  such  sites,  which  are  impossible  of 
increase,  account  for  the  payment  at  the  rate  of  nearly 
37%  millions  per  acre.  Persons  who  descant  fre- 
quently upon  the  immorality  of  unearned  increment 
may  take  a  fresh  start  from  such  fresh  examples  of 
that  increment.  Speculations  about  the  future  of  the 
city  are  reduced  to  guesswork,  for  successive  transfers 
at  figures  which  seemed  final,  yet  have  been  passed 
and  overpassed,  leave  the  best  judges  of  real  estate 
values  puzzled.  It  was  once  deemed  reasonable  to 
deduce  the  value  of  land  from  the  income  it  brought, 
but  the  repeated  advances  in  values,  and  the  tendency 
of  different  business  interests  to  concentrate  in  centres 
and  shift  those  centres,  put  all  forecasts  to  naught. 

Ali  we  can  feel  sure  of  is  that  New  York's  limit  of 
even  rapid  growth  is  not  yet  in  sight.  There  is  a 
danger  in  this  growth,  because  of  its  incentive  to  public 
extravagance  and  unthrift.  With  values  always 
rising,  the  persons  to  whom  borrowing  on  a  large 
enough  scale  appears  a  way  to  get  out  of  debt  imagine 
that  the  city's  credit  is  a  rock  in  Horeb  which  can  be 
smitten  perpetually  when  "water"  is  needed.  Borrow 
for  all  sorts  of  outlay;  borrow  for  payment  of  interest 
and  principal;  and  evade  the  constitutional  limit  by 
raising  the  valuation-;  this  is  a  financiering  equally 
bad  and  seductive.  None  the  less,  in  the  final  result, 
overloaded  land  must  shift  its  load,  through  in- 
creased rents  and  increased  prices,  upon  the  shoulders 
of  the  entire  public.  Of  the  financial  ability  which  was 
ascribed  to  Hamilton,  we  have  enough.  What  is 
greatly  needed — and  all  the  more  because  it  is  not 
attractive  on  the  face  of  it — is  the  more  homely  finan- 
cial  views  of  Benjamin  Franklin  and  John  Randolph 
of  Roanoke. 


The  winter-wheal  report  of  the  Department  of  A 
culture  for  Dec.  1 .  Issued  on  Thursday,  was  in  line  wit  h 
expectations  in  showing  a  better  condition  than  at  the 
correspondimr  time  I  r.  and  a  hardly  more  than 

nominal    reduction    in  the  area  planted.     The    newly 
seeded  area  in  the  Unite!  -  ;-nated  by  the 


Department  to  be  1.3%  (or  435,000  acres)  smaller 
than  that  planted  in  the  previous  fall,  the  present  acre- 
age being  stated  at  32,213,000  acres.  This  aggregate 
area  is  2,272,000  acres  less  than  the  estimate  announced 
a  year  ago,  but  the  Department  explains  that  this 
year's  total  is  compiled  on  the  basis  of  the  Census 
Bureau's  revised  statement  of  the  harvest  of  1909. 
Starting  with  the  Census  statement  as  a  basis,  and  al- 
lowing for  area  abandoned  before  harvest,  it  is  esti- 
mated that  29,301,000  acres  were  planted  in  the  fall 
of  1908,  31,056,000  acres  in  1909  and  32,648,000  acres 
in  1910,  this  latter  being  1,837,000  acres  less  than  as 
estimated  by  the  Department  last  December.  No 
decided  changes  in  area  are  to  be  noted  in  individual 
States  this  year.  In  fact,  conservatism  in  area  seems 
to  have  been  quite  the  rule. 

As  regards  the  condition  of  the  crop  on  Dec.  1  an 
improvement  of  4.1  points  as  compared  with  1910  is 
indicated — 86.6  contrasting  with  82.5.  But  the  con- 
dition is  much  below  that  of  1909 — 95.8 — and  lower,  in 
fact,  than  in  all  but  four  of  the  preceding  twenty  -three 
years.  That,  however,  is  not  necessarily  an  adverse 
feature  at  this  time.  It  is,  of  course,  true  that  growth 
of  the  plant  and  germination  of  late  seedings  have 
been  retarded  to  some  extent  by  unfavorable  weather, 
but  private  advices  denote  that  early-sown  wheat  is 
in  good  condition  to  go  into  the  winter.  In  some  lo- 
calities light  snow  now  covers  the  ground  and  may  be 
of  some  benefit  to  the  growing  crop.  A  high  condi- 
tion in  December  is  no  guaranty  of  a  good  yield,  as 
we  have  frequently  seen — in  1909  and  1906  for  in- 
stance. On  the  other  hand,  in  the  season  of  record 
winter- wheat  yield,  condition  on  Dec.  1  (in  1905)  was 
lower  than  now,  and  a  considerable  improvement 
was  noted  in  the  report  the  following  April.  Kansas 
reports  a  much  better  condition  this  year  than  last — 
88  comparing  with  73;  in  Oklahoma  78  contrasts  with 
58  and  in  Nebraska  92  with  90.  Ohio  shows  a  decline 
from  91  to  83,  California  from  90  to  75  and  Michigan 
94  to  86.  In  other  principal  States  the  variations  are 
but  slight. 

The  New  York  Cotton  Exchange  on  Monday  last 
took  action  tending  to  allay  further  criticism  of  its 
methods  by  providing  for  more  frequent  revision  of 
differences  between  the  grades  traded  in.  It  will  be 
remembered  that  much  of  the  criticism  directed 
against  the  Exchange  by  the  U.  S.  Commissioner  of 
Corporations  in  190S  had  to  do  with  the  method  of 
fixing  of  differences  between  grades,  but,  although 
considerable  discussion  developed,  no  special  effort 
towards  a  change  was  made  until  the  current  week. 
This  took  the  shape  of  a  proposition  to  revise  differ- 
ences three  times  in  each  season  instead  of  only  twice. 
The  same  proposition  came  up  for  ballot  on  April  13 
•nd  was  then  defeated. 

Recently  opinion  that  something  should  be  done  has 
gained  strength,  resulting  in  a  conference  on  0<  \i .  23 
between  representatives  of  the  local  exchange  and 
I  !i  of  New  Orleans  and  of  various  cot  ton  manufactur- 
ing associations  of  the  country.  At  thai  conference 
ih"  Chairman  (the  representative  of  the  American 
Cotton  Manufacturers'  Association)  offered  a  resolu- 
tion suggesting  the  desirability  of  fixing  the  differences 
sen  grades  on  whai  is  known  as  commercial 
differences,  bu1  in  case  any  exchange  found  it  im- 
practicable to  do  SO,  then  advising  that  there  should 
be  revision   :;l    least  twice  between  Oct.   15  air!    M;iy   1 

of  each  season  in  addition  to  the  September  revision. 
The   New  York  Cotton   Exchange   acting   promptly 
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upon  this  resolution,  through  its  Board  of  Manag< 
chose  the  alternative  of  having  three  revisions  alto- 
gether, and  prepared  an  amendment  to  the  by-laws 
providing  for  an  additional  date  in  February  which, 
on  Monday,  was  adopted  by  an  overwhelming  vote. 
A  third  revision,  it  is  pointed  out,  will  not  be  feasible 
during  the  current  crop  year;  the  first  of  the  extra 
revision  meetings  consequently  will  not  be  held  until 
Feb.  5  1913.  Heretofore  there  have  been  two  re- 
visions— one  in  September  and  another  in  November. 


President  Taft's  Message  on  Foreign  Relations, 
which  was  communicated  to  the  two  Houses  of  Con- 
gress on  Thursday,  affords  in  several  instances  a  con- 
venient text  or  preface  for  any  broad  survey  of  such 
of  the  week's  foreign  developments  as  are  of  interest 
to  the  financial  or  business  world.  Not  the  least 
striking  of  the  references  to  past  events  in  this  docu- 
ment is  the  explanation  which,  in  complete  form,  now 
appears  for  the  first  time,  of  the  exceedingly  delicate 
and  threatening  conditions  that  last  spring  prompted 
the  mobilization  of  a  strong  American  army  along  the 
Mexican  border  line.  "On  the  sixth  of  March  last,"  to 
quote  the  President,  "in  the  absence  of  the  Secretary 
of  State,  I  had  a  personal  interview  with  Mr.  Wilson, 
the  Ambassador  of  the  United  States  to  Mexico,  in 
which  he  reported  to  me  that  the  conditions  in  Mexico 
were  much  more  critical  than  the  press  dispatches 
disclosed;  that  President  Diaz  was  on  a  volcano  of 
popular  uprising;  .  .  .  that  a  general  explosion 
was  probable  at  any  time,  in  which  case  he  feared  that 
the  40,000  or  more  American  residents  in  Mexico  might 
be  assailed,  and  that  the  very  large  American  invest- 
ments might  be  injured  or  destroyed." 

Mr.  Taft  presents  correspondence  to  show  how 
actively  and  carefully  he  planned  to  prevent  apprehen- 
sions in  Mexico  from  unfounded  conjectures  of  our 
real  intentions.  In  a  letter  to  the  Chief  of  Staff, 
through  the  Secretary  of  War  and  the  Secretary  of  the 
Navy,  he  explained:  "It  seems  my  duty  as  Comman- 
der-in-Chief to  place  troops  in  sufficient  number 
where,  if  Congress  shall  direct  that  they  enter  Mexico 
to  save  American  lives  and  property,  an  effective 
movement  maybe  promptly  made.  .  .  .  My  deter- 
mined purpose,  however,  is  to  be  in  a  position  so  that 
when  danger  to  American  lives  and  property  in  Mexico 
threatens  and  the  existing  Government  is  rendered 
helpless  by  the  insurrection,  I  can  promptly  execute 
Congressional  orders  to  protect  them,  with  effect." 
It  is,  of  course,  recent  history  that  President  Taft's 
precautions  were  proven  to  have  been  justified.  On 
May  25  1911  President  Diaz  resigned  and  after  a 
provisional  President  had  served  in  the  person  of 
Senor  de  la  Barra,  Senor  Francisco  I.  Madero  was 
formally  declared  elected  on  October  15th  to  the  Chief 
Magistracy.  On  November  6th  President  Madero 
entered  upon  the  duties  of  his  office. 

This  brings  us  to  the  immediate  situation  in  Mexico. 
"Since  the  inauguration  of  President  Madero,"  says 
President  Taft,  "a  plot  has  been  unearthed  against  the 
present  Government  to  begin  a  new  insurrection. 
Pursuing  the  same  consistent  policy  which  this  Ad- 
ministration has  adopted  from  the  beginning,  it  direc- 
ted an  investigation  into  the  conspiracy  charged,  and 
this  investigation  has  resulted  in  the  indictment  and 
the  seizure  of  a  number  of  officers  and  men  and  horses 
and  accoutrements  assembled  upon  the  soil  of  Texas 
for  the  purpose  of  invading  Mexico." 

Late  news  dispatches  from  Mexico  emphasize  Presi- 
dent   Taft's    statement    that    political    unrest    again 


prevails  to  some  extent  in  our  neighboring  republic. 
"There  is  great  excitement  at  San  Geronimo  and 
Oaxaca,"  Ave  are  told,  "in  connection  with  the  killing 
of  Jose  Gomez,  leader  of  the  Juchitan  rebellion,  who 
was  lynched  December  6th  at  Rincon  Antonio,  together 
with  eight  of  his  partisans."  It  is  evident,  therefore, 
that  we  still  have  difficulties  to  contend  with  on  our 
Southern  border. 


The  President's  reference  in  his  message  to  the  Far 
Eastern  situation  is  likewise  of  interest  as  furnishing 
a  groundwork  on  which  to  judge  of  the  progress  of  the 
Chinese  revolt,  which,  unfortunately,  is  being  so  frag- 
mentarily  and  unsatisfactorily  reported  b}r  cable.  As 
affairs  stand,  one  day's  reports  frequently  seem  merely 
bases  for  contradictions  the  succeeding  day;  and  a  day 
later  original  reports  are  reaffirmed.  An  instance  is 
the  position  of  Nanking.  A  week  ago  press  dispatches 
asserted  that  the  revolutionists  had  been  defeated  with 
heavy  loss  by  the  Imperial  troops  after  entering  the 
city.  This  week  the  report  of  these  reverses  is  denied 
and  the  city,  we  are  told,  is  to  become  the  capital  of 
the  Chinese  Republic. 

In  his  message  President  Taft  explains  the  two  im- 
portant international  loans  whose  conclusion  has 
marked  our  relations  with  China  the  past  year.  The 
first  of  these,  it  will  be  recalled,  was  for  the  construc- 
tion of  the  Hukuang  railways  and  followed  an  agree- 
ment consummated  early  in  1909  among  British, 
French  and  German  financial  groups;  the  second  loan 
was  for  the  carrying  out  of  the  currency  reform  to 
which  China  was  pledged  by  treaties  with  the  United 
States,  Great  Britain  and  Japan.  After  giving  details 
of  the  loans  in  question  which  are,  of  course,  matters 
of  record,  President  Taft  observes:  "Especially  impor- 
tant at  the  present,  when  the  ancient  Chinese  Empire 
is  shaken  by  civil  war  incidental  to  its  awakening  to  the 
many  influences  and  activities  of  modernization,  is  the 
co-operative  policy  of  good  understanding  which  has 
been  fostered  by  the  international  projects  referred  to 
above  and  the  general  sympathy  of  view  among  all  the 
Powers  interested  in  the  Far  East.  While  safeguard- 
ing the  interests  of  our  nationals,  this  Government 
is  using  its  best  efforts  in  continuance  of  its  tradi- 
tional policy  of  sympathy  and  friendship  towards 
the  Chinese  Empire  and  its  people,  with  the  confident 
hope  for  their  economic  and  administrative  develop- 
ment ,  and  with  the  constant  disposition  to  contribute 
to  their  welfare  in  all  proper  ways  consistent  with  an 
attitude  of  strict  impartiality  as  between  contending 
factions." 

President  Taft  does  not  in  any  way  suggest  the  ex- 
tent of  the  progress  that  has  been  made  by  the  revolu- 
tionists. For  this  information  we  must  look  to  news 
dispatches.  Cables  from  Hankow  (Dec.  5)  announced 
that  representatives  of  eight  provinces  had  held  a 
meeting  at  Wu  Chang  during  which  they  completed 
a  draft  of  the  articles  of  federation  of  the  "United 
States  of  China."  Shanghai  advices  of  the  same  date 
quoted  leaders  of  the  revolutionary  party  as  assert- 
ing that  "fourteen  provinces  are  legally  represented  at 
the  conference ,  which  is  organizing  a  provisional  gov- 
ernment and  endeavoring  to  agree  on  a  President  of 
the  Republic."  The  same  advices  quoted  Wu  Ting- 
Fang  ,  who  was  formerly  Chinese  Minister  at  Washing- 
ton, and  who  has  allied  himself  with  the  rebels,  as 
authority  for  the  statement  that  all  existing  differ- 
ences between  the  factions  will  be  reconciled.  "The 
final  meeting  of  the  National  Convention,"  the  dis- 
patch in  question  continued,  "would  be  held  at  Nan- 
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king,  which  had  been  selected  as  the  future  capital  of 
the  Republic  of  China." 


AW"  referred  last  week  to  the  so-called  Cottu  loan 
for  $30,000,000  which  on  Nov.  30  was  approved  by 
the  National  Assembly  at  Peking.  This,  it  may  be 
repeated,  is  a  Franco-Belgian  loan,  and  receives  its 
name  from  having  been  negotiated  In  the  Japanese 
Baron  Cottu.  The  new  week's  advices  give  to  this 
transaction  a  definite  importance  as  a  factor  upon 
which  the  entire  revolutionary  movemenl  may  de- 
pend. "Considerable  of  a  sensation  (quoting  a  Peking 
cable  of  Dec.  4)  has  been  cans;  d  by  the  discovery  thai 
the  National  Assembly,  the  Chinese  Foreign  Board 
and  the  Board  of  Finance  hold  three  different  texts  of 
the  $30,000,000  loan  agreement.  ...  It  is  on 
this  loan  that  China's  future  form  of  government  prac- 
tically depends."  The  Chi-Li  Provincial  Assembly  has 
telegraphed  to  the  French  Government  protesting 
against  the  Cottu  loan  and  declaring  that  the  National 
Assembly's  action  with  respect  to  this  loan  is  illegal. 
A  message  also  has  been  sent  to  Peking  declaring 
that  the  Chi-Li  Assembly  had  decided  to  withdraw  its 
representatives  from  the  National  Assembly.  Ses- 
sions of  the  National  House  are  being  held  with  about 
one-third  the  total  membership  in  attendance. 

What  is  the  real  position  in  China  ?  How  far  has 
the  revolution  progressed  ?  What  is  the  preponderant 
sentiment  as  to  the  final  solution  ?  We  have  taken 
pains  to  put  these  questions  to  a  number  of  those 
we  consider  among  the  best  informed  of  local  mercan- 
tile authorities  on  Chinese  affairs.  And  the  result  is 
clearly  disappointing.  The  New  York  branch  of  the 
Oriental  trade  seems  entirely  at  sea  on  this  important 
subject.  If  there  may  be  said  to  be  any  trend  of 
opinion,  it  appears  to  favor  what  is  termed  a  "reformed 
Empire",  which  will  include  the  preservation  of  the 
Throne,  and  not  a  modern  Republic.  Even  this 
must  be  stated  with  reserve,  but  it  received  some 
confirmation  from  latest  cables  that  the  revolutionary 
leaders  have  decided  to  accept  a  constitutional 
monarchy,  with  Yuan-^iii-Kai,  or  other  satisfactory 
Chinese,  as  ruler,  under  a  constitution  and  parliament. 
if  a  majority  of  the  people  prefer  this  settlement, 
Mail  advices  that  are  now  arriving  are,  too,  of  little 
practical  value  for  forming  opinion  except  to  show 
that  the  revolution  is  deep-rooted. 

A  straw  that  may  be  regarded  as  indicative  of  the 
political  wind  was  the  abdication  on  Wednesday  of 
Prince  Chun,  the  Regent  and  father  of  the  Child 
Emperor.  The  administration,  according  to  a  Peking 
cable,  remains  for  the  present  in  the  hands  of  the 
Premier,  Yuan-Shi-Kai.  The  abdication  assumes 
greater  importance  when  it  is  recalled  that  Wu  Ting 
Fang,  who  as  we  have  already  explained,  was  formerly 
Chinese  Minister  at  Washington,  and  who  is  one  of  the 
revolutionary  leaders,  recently  issued  an  appeal  to 
Prince  '  hun  urging  him  to  abdicate  in  favor  of  the 
Republic.  But  the  idea  of  final  compromise  is 
contained  in  the  fad  thai  Prince  Chun  is  succeeded, 
no'  by  one  or  more  Manchus,  but  by  a  Manchu  and 
a  Chinese.  Shi-Hsu  is  a  .Manchu,  while  Hsu  Shi- 
Chang  is  a  Chinese.  Thus  for  the  first  time  since 
Manchu  conquest,  nearly  300  y<  ;o,   a   Chinese 

res  the  Imperial  power.     Manchuria,  which  up  to 
the  present   ha-  only  "been   passively   rebellious,  is, 

cables     intimate,     likely    SOOn     to    become     an     ad 
factor  in  the  revolution." 

But  the  point  to  interests  not  practically  associated 
with   Chinese   affairs,   that   we   believe   Is   of  distincl 


and  definite  importance  in  considering  the  so-called 
Chinese  revolution,  is  that  the  movement  is  evidently 
not  b)'  any  means  a  highly  sanguinary  one;  the  rules 
of  civilized  warfare  are  evidently  being  scrupulously 
observed;  lives  and  property  of  foreigners  obviously 
are  not  in  jeopardy;  armistices  are  being  arranged; 
and  some  of  the  best  known  of  China's  leaders  are  on 
the  side  of  the  revolutionaries— on  the  side — shall  we 
say,  of  progress.  All  this  can,  we  need  hardly 
in.  ni ion,  change  overnight.  But  let  foreign  lives 
and  property  be  destroyed,  and  it  would  be  difficult 
for  our  so-called  modern  nations  to  keep  their  hands 
off  the  "partition  of  China,"  which  is  an  issue  that 
diplomacy  has  thus  far  been  able  to  control,  and  will, 
it  is  to  be  hoped,  be  able  to  keep  under  control  for 
years  to  come. 


No  direct  reference  is  contained  in  President  Taft's 
Message  to  the  so-called  Shuster  incident.  Persia,  he 
says,  "has  been  the  scene  of  a  long  internal  struggle". 
This  is  one  of  the  conditions  that  "have  been  the 
cause  of  uneasiness  in  European  diplomacy,  but  thus 
far  without  direct  political  concern  to  the  United 
States."  Persia  is  now  reported  by  news  dispatches 
to  have  made  a  direct  appeal  to  Great  Britain  to  act 
as  intermediary  in  an  effort  to  negotiate  a  settlement 
of  the  dispute  with  Russia.  In  addition,  Persia  is 
declared  by  the  Teheran  correspondent  of  the  London 
"Morning  Post"  (December  6th)  to  have  presented 
an  ultimatum  to  Russia,  demanding  that  the  Russian 
troops  shall  not  proceed  beyond  Kasbin,  and  an 
undertaking  has  also  been  demanded  that  orders  for 
further  drafts  of  troops  shall  be  countermanded. 
"Unless  these  terms  are  conceded  within  thirty  hours 
Persia  will  take  the  offensive."  Persia  evidently  is 
depending  on  support  from  Turkey,  the  Porte  having 
appealed  to  the  Powers  in  favor  of  respecting  Persian 
independence.  Turkey,  to  quote  advices  from  Con- 
stantinople, has  long  been  endeavoring  to  establish 
a  hold  in  Northwestern  Persia  in  the  vicinity  of  the 
lake  and  town  of  Urumiah.  She  desires  to  share  in 
the  eventual  partition.  Washington,  we  are  told, 
has  taken  every  precaution  to  protect  Mr.  Shuster 
as  an  American  citizen;  beyond  that  President  Taft 
refuses  to  recognize  any  obligation.  Sir  Edward  Grey 
will  make  a  statement  in  the  British  House  of  Com- 
mons next  week  outlining  the  position  of  the  British 
Government.  That  Government  has  already  repre- 
sented to  Russia  that  Persia  will  be  unable  to  pay 
an  indemnity  without  raising  a  loan  and  that  the 
burden  would  make  it  harder  for  Persia  to  secure 
order  on  the  southern  trade  routes — a  thing  very 
necessary  in  the  interests  of  British  trade.  Sir 
Edward's  "surrender"  to  Russia  is  keenly  resented  in 
influential  London  circles,  we  are  told  by  press  dis- 
patches. 


News  conies  from  both  London  and  Berlin  indicating 
that  a  better  business  understanding  between  England 
and  Germany  is  evidently  approaching.  The  friendly 
tone  of  the  British  Foreign  Secretary,  Sir  Edward  Grey, 
in  his  notable  speech  on  Nov.  27  in  the  House  of  Com- 
mons,has  been  followed  this  week  (Dec.  5)  b\  a  corre- 

mding  speech,  equally  calm  and  unimpassioned,  by 
the  Imperial  Chancellor,  Dr.  von  Bethman-Hollweg. 
The  address  was  at  the  final  session  of  the  Reichstag, 
and,  to  quote  a  Berlin  dispatch,  "was  nol  marked  either 
by  hostility  to  England  or  by  unnece  arj  flourish 
of  Friendship."  Dee  Is.  and  not  woids.  would,  iie  in- 
timated,  govern    Anglo-German    relations.     The  sig- 
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nificant  passage  of  the  Chancellor's  speech  declared 
that  "English  Ministers,  with  other  speakers  in  the 
House  of  Commons,  expressed  a  wish  for  the  better- 
ment of  relations  between  England  and  Germany. 
For  myself,  I  am  in  accord  with  that  wish,  but  I  re- 
member that  the  same  wish  has  been  expressed  re- 
peatedly by  both  sides  for  a  series  of  years.  Neverthe- 
less, we  have  obtained  experience  through  what  has 
occurred.  My  phrase,  'a  clean  slate/  has  been  taken 
up  by  England,  but  the  slate  of  the  recent  past  has 
been  written  on  with  a  hard  pencil,  leaving  permanent 
scratches  which  cannot  be  written  over  in  the  future 
if  suspicion  wields  the  pencil."  At  the  conclusion  of 
his  speech  the  Chancellor  read  an  Imperial  rescript 
proroguing  the  Reichstag. 

As  we  showed  last  week,  one  of  the  "deeds"  by  which 
Germany  will  probably  expect  the  British  Government 
to  give  practical  demonstration  of  friendliness  will  be 
the  official  attitude  that  Great  Britain  will  take  toward 
the  completion  of  the  Bagdad  Railway  in  Asiatic  Tur- 
key. In  November  1910  an  agreement  was  entered 
into  at  Potsdam  between  Russia  and  Germany  in  re- 
gard to  their  mutual  relations  in  what  is  usually  spoken 
of  as  the  Middle  East.  Germany  agreed  to  confine 
its  operations  in  Persia  to  commercial  pursuits,  to 
avoid  political  ambitions  and  at  the  same  time  recog- 
nize that  in  North  Persia  Russia  had  commercial 
and  political  as  well  as  strategical  interests.  Russia, 
on  the  other  hand,  agreed  not  to  oppose  the  Bagdad 
Railway — largely  a  German  enterprise — in  any  way, 
financial  or  otherwise,  and  agreed  further  to  connect 
the  Bagdad  Railway  with  the  future  railway  system 
of  Persia,  Russia  itself  agreeing  to  build  a  branch  line  of 
particular  value  as  a  connection  of  the  Bagdad  system. 
Early  in  the  spring  certain  new  conventions  were  con- 
cluded between  the  Bagdad  Railway  and  the  Turkish 
Government.  One  of  these  authorized  the  company 
to  build  a  branch  to  the  Mediterranean  at  Alexandretta, 
while  another  empowered  it  to  construct  a  new  port  at 
Alexandretta  and  Payas.  Under  these  conventions 
the  Germans  have  virtually  secured  control  of  future 
land  communication  from  the  coast  of  the  Mediter- 
ranean to  the  frontier  of  Persia.  Meanwhile,  Great 
Britain  has  developed  water  communication  starting  at 
Busrah,  at  the  point  of  junction  between  the  Euphrates 
and  Tigris  at  the  head  of  the  Persian  Gulf,  where 
ocean  steamers  discharge  their  freight,  which  is  then 
conveyed  on  lines  of  British  and  Turkish  steamers  to 
Bagdad.  It  is  recognized  that  the  Bagdad  Railway 
will  not,  without  liberal  subsidy,  be  able  to  meet  this 
water  competition.  England  will  naturally  require 
that  Bagdad  shall  remain  open,  so  that  British  trade, 
which  is  so  dependent  upon  safeguarding  the  water 
route,  shall  thus  be  protected.  Germany,  on  the 
other  hand,  desires  the  success  of  the  railway.  The 
Anglo-German  clash,  therefore,  is  whether  Great 
Britain  will  feel  disposed  to  permit  handicaps  to  be 
placed  on  the  established  water  route,  either  by  rail- 
way subsidies  or  otherwise.  There  are,  of  course, 
other  questions  involved,  but  this,  in  brief,  explains, 
for  practical  purposes,  the  Bagdad  Railway  position. 

^  A  sign  of  progress  that  will  be  appreciated  in  finan- 
cial and  business  circles  is  the  reduction  in  cable 
chn  v    en  this  country  and   Great  Britain.   T 

fortunate  result  is  largely  the  work  of  Mr.  Henni] 
Heal  >n,         o    has    for   several   years    been    working- 
through  the  British  Government  with  this  object  in 
view.     T3      innovation  means  more  for  finance,   for 
'  e,   it  n     ■        more   for   fri<  ndb     :.: 


more  for  peace,  than  will  probably  at  first  be  generally 
realized.  It  follows  closely  the  lowering  of  the  ocean 
rate  for  postage  to  the  (English)  penny  postage;  and 
is  in  line  with  the  tendency  of  modern  progress.  The 
cable  companies  for  the  last  twenty  years — following, 
in  fact,  a  cable  rate  war  that  resulted  in  a  reduction  to 
25  cents  from  40  cents  a  word — have  been  charging 
the  lower  figure  without  break.  The  press  rate  has 
been  10  cents  per  word.  Under  the  new  conditions  all 
the  cable  companies  will  continue  to  charge  10  cents 
per  word  for  press  messages  that  are  urgent,  but  they 
will  transmit  "deferred"  press  messages,  deliverable 
within  nineteen  hours,  for  5  cents  per  word.  Ordinary 
code  messages  for  business,  social  and  other  interests 
will  still  be  charged  at  the  25-cent  rate.  But  messages 
in  plain  language  will  on  and  after  Jan.  1  go  forward  at 
123^2  cents  per  word.  Some  of  the  companies  will 
make  additional  concessions,  such  as  "day  cable  let- 
ters," to  reach  London  or  Liverpool  in  time  for  de- 
livery on  the  morning  of  the  second  day  following  their 
receipt  at  New  York  or  Boston,  at  the  rate  of  7^  cents 
per  word  for  20  words;  and  "week-end  cables"  (trans- 
mitted on  Sundays,  when  commercial  business  is  sus- 
pended) of  30  words  at  5  cents  a  word  rate.  These 
week-end  letters  may  be  filed  up  to  midnight  on  Satur- 
day for  delivery  at  London  or  Liverpool  on  the  follow- 
ing Tuesday  morning.  It  is  obvious  that  much  mer- 
cantile business  that  now  goes  by  mail  will  be  trans- 
ferred to  the  cables.  It  may  be  taken  for  granted 
that  a  similar  system  of  reduced  charges  will  very 
promptly  be  demanded  in  no  uncertain  tones  by  mer- 
chants doing  business  between  this  country  and  the 
Continent. 

Foreign  discounts  are  appreciably  firmer,  London 
leading  in  this  respect  as  a  result  of  increased  activity 
in  the  demand  for  funds  by  underwriters.  The  week's 
applications  for  new  capital  included  the  issue  of 
£3,500,000  Treasury  bills  on  Monday  and  subsequent 
offerings  of  loan  issues,  so  far  as  reported  by  cable, 
aggregated  £11,350,000.  In  this  latter  total  were 
£7,000,000  Canadian  Northern  RR.  debentures, 
£2,100,000  for  Brazilian  railways,  £1,000,000  Oregon- 
Washington  Ry.  &  Navigation  bonds  and  £1,250,000 
Peruvian  stock.  The  success  of  recent  flotations, 
notably  the  Chilian  loan,  which  was  so  largely 
oversubscribed,  has  apparently  encouraged  un- 
derwriters to  attempt  to  take  full  advantage  of 
the  investment  situation.  Responsible  London  cables 
suggest  the  possibility,  but  not  the  probability,  of  a 
rise  in  the  official  Bank  rate  before  the  turn  of  the 
year.  Holiday  demands  for  gold  on  the  Bank  of 
England  are  now  at  hand.  Discounts  were  cabled 
yesterday  at  3%%  for  sixty  days  and  3%%  for  ninety 
days — an  advance  of  }/%%  for  the  week.  Paris  still 
quotes  334%  for  all  classes  of  maturities.  In  Berlin 
the  charge  is  4%@5%  for  sixt}^  to  ninety-day  bills — 
a  fractional  advance.  Amsterdam  remains  unchanged 
at  3%%,  and  Brussels  also  remains  without  change 
at  4%. 

The  Bank  of  England,  though  it  had  no  competitor 
at  Monday's  offering  of  new  gold,  reported  a  loss  on 
Thursday,  according  to  our  special  London  correspond- 
ent, of  £250,859  in  gold  coin  and  bullion  holdings. 
The  Bank's  gold  holdings  now  aggregate  £37,106,384. 
The  market  repaid  the  Bank  quite  freely  during  the 
week,  as  indicated  by  the  decrease  of  £1,422,000  in 
the  item  of  "other  securities."  Ordinary  deposits 
decreased  £1,071,000,  while  the  total  reserve  was  lower 
by  £317,000,  but  still  leaving  its  proportion  to  liabili- 
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tics  52. 1.V  (  ,  against  51.31%  last  week  and  50.: 
the  corresponding  date  a  year  ago.     Our  special  cor- 
re  pondent    furnishes    the    following    details    of 
movement  into  and  out  of  the   Hank  for  the    Bank 
week:   Imports,  £958.000,  wholly  bought  in  the  o 
market;    exports,   £406,000    (of  which   £100,000   to 

pt.  £100.000  to  Buenos  Aires.  £100,000  to  Frac 
£40.000  to   Java   and  £60,000    "earmarked"   Straits 
Settlement),   and  shipments  of  £503,000   net   to   the 
interior  of  Great  Britain. 


In  the  local  money  situation  call  accommodation 
did  not  again  reach  6%  the  high  point  of  last  week, 
but  on  three  days — Tuesday,  Wednesday  and  Thurs- 
day—it touched  534;  and  on  these  three  days  4^% 
was  the  ruling  rate.  On  Monday  5%  was  both  the 
high  point  and  the  ruling  figure.  Out-of-town  finan- 
cial institutions  have  again  been  actively  calling  upon 
New  York  for  funds  and  there  is  a  distinctly  greater 
disposition  than  a  week  ago  to  look  upon  the  improved 
demand  for  money  as  more  permanent.  The  spec- 
tacular loss  of  cash — §26,540,000 — by  the  Clearing- 
House  banks  and  the  deficit  shown  in  reserves  by  last 
Saturday's  bank  return  proved  a  general  surprise  to 
the  banks  themselves.  Explanations  in  banking  circles 
are  in  no  case  specific,  but  we  have  reason  to  believe 
that  the  bank  return,  to  some  degree  at  least,  exagger- 
ated the  loss  of  cash.  By  this  we  mean  that  certain 
sums  were  segregated  by  some  of  the  banks  to  pro- 
vide formal,  though  not  physical,  transfers  of  funds 
to  out-of-town  institutions.  The  real  extent  of  these 
transactions  we,  of  course,  have  not  been  able  to  dis- 
cover, but  some  indirect  indication  should  naturally 
appear  in  to-morrow's  bank  statement.  If  the  loss  in 
cash  was  a  nominal  one  last  week,  then  the  deficit 
was  also  nominal. 

But  it  is  still  rather  difficult  to  discover  substantia 
basis  for  anticipations  of  local  monetary  stringency. 
The  suggestic  been  made  to  us  by  the  President 

of  one  cf  our  largest  commercial  banks  thai  the  sudden 
ad\  in  rates  may  bear  an  interpretation  that  busi- 

ness throughout  the  country  has  really  been  gradually 
becoming  more  active  than  has  generally  been  sup- 
posed. As  a  basis  for  this  suggestion,  this  off i 
pointed  to  the  extended  character  of  the  demands  on 
the  New  York  banks  which  emanated  from  no  parti  - 
lar  section,  but  were  very  general.  However,  we  may 
still  assume  as  a  broad  proposition  that  trade  is  not 
active;  we  may  i  ke  it  for  granted  that  specula- 

tion, neither  in  land,  in  commodities  nor  securit 
is  demanding  even  an  average  volume  of  funds.     Our 
bankers  are  lending  large  amounts  abroad  at  a  season 
when  they  ordinarily  are  borrowers;  our  foreign  ti 
returns  are  still  in  our  favor,  and  we  have  within  the 

t  few  mom  id  out  of  accumulated  foreign  ci 

its  for  the  large  volume  of  securities  that  Europe  turned 
back  to  us  during  the  financial  strain  in  A  .1  to  the 

Moroccan  dispute.     It  is  obvious  that  any  re-pur 
by  Europe  of  the   .  an  securities  recently  sold 

must  necessarily  restore  our  foreign  b  Hence 

we  are  in  a  position  where  any  sustained  strength  in 
money  in  New  York  could  naturally  draw  gold  to 
centre  unless   foreign    rati  s   are   correspondingly 
vanced. 

Referring  in   detail   to   the   course  of  call   money, 
the  range  on  Monday  was  4@5%,  with  5%  the  ru! 
figure;  on  Tuesday  and   Wednesday  the  range   \ 
4MA"5,'  {%,  with  A}/2  the  ruling  figure;  on  Thu 
it  was   -J  tA' ~J/t\  ,   with   4j^%   the   renewal   fig 
and  on  Friday  it  was   If"  o%,  with  renewals  at  4? ., 


Time  money  has  been  in  improved  demand.  For 
30-day  fund-  the  rate  has  been  marked  upto4%@5%, 
ami  quite  a  fail'  volume  of  loans  was  secured  on  Fri- 
day by  Stock  Exchange  houses  to  cover  the  turn  of 
the  year  at  the  higher  figure,  and  60-day  maturities  are 
quoted  at  4J^%.  Ninety  days  to  four  months  are 
ited  !  ,J4  (5  4J/£%  and  five  to  six  months  at  4@4^%. 
Commercial  paper  is  not  yet  in  active  supply,  ruling  at 
4K®5%  for  60  to  90  days  endorsed  bills  receivable 
and  choice  four  to  six  months'  single-name  bills;  others 
are  quoted  at  5^%.  \ 

Sterling  exchange  has  gradually  declined  during 
the  week,  though  the  weakness  has  been  resisted  by 
the  firmer  money  rates  abroad.  On  Thursday, 
demand  sterling  declined  to  4  8595,  and  on  Friday  a 
further  reduction  to  4  8575  was  announced,  which 
compares  with  4  8610,  the  minimum  at  the  close  of  our 
review  a  week  ago.  On  Saturday  last  quite  a  sharp 
recovery  took  place.  The  market  is  now  at  the 
lowrest  point  since  the  latter  part  of  August  and  under 
normal  conditions  should  further  decline.  As  already 
noted,  our  bankers  are  lenders  abroad  at  a  season 
when  they  are  usually  borrowers.  A  significant 
feature  is  that  our  exports  of  grain  and  cotton  and 
other  products,  as  well  as  products  of  our  factories, 
are  still  proceeding  on  an  exceptionally  active  scale. 
Inquiry  among  trans-Atlantic  lines  shows  not  only  a 
movement  of  active  proportions  passing  at  the  moment 
but  freight  accommodation  has  been  engaged  far 
ahead,  especially  for  grain.  This  means  a  move- 
ment of  outward  merchandise  that  must  be  paid  for, 
and  in  view  of  the  tariff  uncertainties  of  the  next  few 
months,  it  is  not  considered  likely  that  our  imports 
will  show  a  corresponding  activity.  The  movement 
in  securities,  moreover,  if  there  is  to  be  a  definite  one  in 
the  near  future,  must  be  in  favor  of  this  country. 
It  seems  fair  to  assume,  therefore,  that  the  outward 
gold  movement  has  culminated  for  the  season.  On 
Friday  an  engagement  of  $500,000  in  gold  was  an- 
nounced for  Buenos  Aires.  This  is  local  to  the  Argen- 
tine market  and  is  a  triangular  transaction  covering 
shipments  of  produce  from  Buenos  Aires  to  Europe. 
An  additional  transfer  of  $2, 050, 000  has  been  made  to 
San  Francisco  this  week,  but  there  have  been  no  addi- 
tional exports  of  gold  to  Canada.  The  total  ship- 
ment  to   date  in  the  current  movement  have  been 

0,650,000  to  Canada,  $2,520,000  to  South  America. 
The  total  transfers  to  San  Francisco  are  $6, 650, 000. 


Compared  with   Friday  of  last  week,   sterling  ex- 
change on  Saturday  was  firmer  with  demand  quoted 

18625@4  8630    and   cable   transfers   at   4  8665© 

4  8670;    sixty  days  was  unchanged  at  4  8290@4  83. 

ruled  weak  on  Monday,  on  the  continued  firm 

■  lAi'  call  money;  there  was  a  slight  recovery  before 
the  close,  although  final  figure  were  below  Saturday's 
!  8620 @4  8625  for  demand  and  4  8660 @ 
4  8665  for  cable  transfers;  sixty  days  showed  no 
change.  On  Tu<  sday  sterling  opened  firm,  advancing 
about  5  points  on  higher  discounts  in  London;  later, 
however  the  market  reacted  and  closed  unchanged  for 
demand  and  cable  transfers;  sixty  days  declined  to 
4  82 75  ("4  8285.  Selling  on  speculative  account  and 
firm  money  rates  caused  a  break  on  Wednesday,  de- 
mand falling  to  4  S(il0(</  I  SOI.")  for  cable  transfers  to 
4  8655(5  !  8660  and  sixty  d  ays  to  4  8265 @4  8275.  On 
Th:  -gain  declined  quite  sharply,  due  in 

part  to  a  continuation  of  the  high  rates  for  call  money 
after  opening  and  ruling  weak  all  day,  the  close  was  at 
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4  8595@4  86  for  demand,  4  8640@48645  for  cable 
transfers  and  4  8240  @4- 8250  for  sixty  days.  On 
Friday  demand  further  declined  to  4  8575 @4  8590, 
4  8590(5  1=8625  for  cable  transfers  and  4  8240 @4  8270 
for  00  days. 

Theclosewas  at  48240@48270  for  60  days,48575@ 
4  8590  for  demand  and  4  8590@4  8625  for  cables. 
Commercial  on  banks  was  quoted  at  4  80% @4  823^ 
and  documents  for  payment  4  82*^@4  82^.  Cotton 
for  payment  ranged  from  4  82(5)4  8234,  grain  for 
payment  from  4  82}^@4  82^. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dec.  8  1911. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders . 


lieceiieil  by 
.V.  Y.  Hanks. 

SIO.005,000 
1,474,000 


SI  1,479,000 


Shipped  by 
N.Y.  Banks. 


Net  Interior 
Movement. 


S5.345.000  Gain    S4.660.000 


1,294.000 


S6.639.000 


Gain 


180.000 


Gain    84,840,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  Dec.  8  1911. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement .  as  above. 
Sub-Treas.  oper.  and  gold  exports.. 

SI  1,479,000 
19,400,000 

86,639,000 

28,900,000 

Gain    84,840,000 
Loss      9,500,000 

Total  gold  and  legal  tenders 

S30, 879,000 

S3 5, 53 9, 000 

Loss     84,600,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . . 

France  

Germany  . 

Russia 

Aus.-Hun . 

Spain 

Italy 

Neth'lands 
Nat.  Belt 
Sweden  . . 
Switz'land 
Norway  . . 

Total  week 
Prey,  week 


December  7  1911. 


December  8  1910. 


Gold. 


37 

128 

40 

142 

53 

16 

40 

11 

6 

4 

6 

2 


£ 

106,384 
447,400 
887,300 
,072,000 
000 
,711,000 
,701,000 
,539.000 
525.333 
733,000 
,145.000 
174,000 


491,066.417 
493,172,910 


Silver. 


32,285.360 

14,084,800 

6,044,000 

11,738,000 

30,329,000 

3,550,000 

1,159,800 

3,262,667 


102,453.627 
103,077,793 


Total. 


Gold. 


37 

160 

54 

lis 

65 

47 

44 

12 

9 

4 

6 

2 


£ 
,106,384 
732,790 

972.100 
116,000 
.403,000 
040.000 
251,000 

CIS. Sill) 
VSS.IM.l 

733,000 
•145.0110 
174,000 


593.520.044 
596,250,703 


£ 

35,037,626 

131,464,720 

36.513,800 

148,082,000 

55,392,000 

16,404,000 

39,147,000 

10,257,000 

5,480,000 

4,476.009 

6,331,000 

1.916,000 


Silver. 


33,004,760 
13,343,200 

6,190,000 
i  2,006,000 
30  '<8,000 
3,405.000 
1,899,500 
2,740,000 


491,101,146103,286,460 
491,542,812  104,474,880 


Total. 


35,637,626 

164,469,480 

49, 85/.  000 

154,272,000 

67,398,000 

47,102,000 

42,552,000 

12,156,000 

8,220,000 

4,476;000 

6.331.000 

1,916  000 


594,387,106 
596,017,692 


THE  McNAMARA  CONFESSIONS. 

The  startling  news  which  came  from  Los  Angeles, 
on  Friday  evening  of  last  week,  was  received  by  the 
general  public  in  a  manner  which  clearly  marked  the 
McNamara  confessions  as  an  epoch-making  event. 
There  are  occasions  when  the  public  at  large  at  once 
understands,  or  believes  itself  to  understand,  the  full 
bearing  of  sensational  news  of  the  sort,  and  shapes 
its  own  conclusions  and  expectations  accordingly. 
There  are  also  occasions  when  the  same  public,  by 
general  consent,  suspends  judgment  on  the  significance 
and  larger  bearing  of  the  news — feeling  itself  in  the 
presence  of  one  of  those  great  events  which  create  the 
real  public  opinion  of  the  future,  and  which  may  defi- 
nitely divide  the  future  from  the  past. 

News  which  produces  this  impression  is  naturally 
rare.  In  the  case  of  the  McNamara  episode,  the  pro- 
found impression  created  on  the  public  mind  by  last 
week's  confession  of  the  two  guilty  men  was  made, 
not  because  new  light  was  suddenly  thrown  on  a  reallv 
doubtful  question,  but  because  the  confession  brought 
into  absolute  certainty  facts  whose  establishment,  in 
such  a  way  as  to  require  the  acquiescence  of  every 
citizen  of  the  country,  could  in  no  other  possible  way 
have  been  obtained.  Whatever  the  outcome  of  the 
McNamara  trial — supposing  it  to  have  been  continued 
without  last  week's  confession — the  judgment  of  all 
classes  of  the  American  community  could  never  have 
been  as  unanimous  as  it  has  been  made  through  last 
waek's  extraordinary  news. 


The  series  of  events  which  led  up  to  last  week's  con- 
fessions are  sufficiently  well  known.  During  two 
years  or  more  prior  to  October  of  last  year,  there  had 
been  repeated  outrages  in  the  form  of  dynamiting 
buildings  or  other  property,  owned  by  individuals  or 
corporations  who  had  resisted  labor  unions  and  in- 
sisted on  the  open  shop.  These  explosions  had  oc- 
curred from  one  end  of  the  country  to  the  other. 
.Sometimes  it  was  bridges  or  buildings  which  the  con- 
cerns had  erected  which  were  dynamited;  sometimes 
it  was  the  headquarters  of  their  own  business.  Life 
was  sacrificed  in  these  outrages  as  freely  as  property 
was  destroyed.  In  practically  every  case  the  efforts 
of  the  public  authorities  to  run  down  the  perpetrators 
of  the  crimes  were  futile. 

On  Oct.  1  1910  an  explosion  occurred  at  the  building- 
occupied  by  the  "Times"  at  Los  Angeles — a  newspaper 
owned  by  General  Harrison  Gray  Otis,  who  had  stood 
firmly  for  the  admission  of  non-union  laborers  among 
his  workmen.  The  explosion  occurred  at  one  o'clock 
in  the  morning,  when  the  printers  were  busy  preparing 
the  paper  for  publication .  The  building  was  wrecked 
by  the  explosion  and  destroyed  by  fire;  twenty-one 
of  its  occupants  were  killed,  including  several  union 
laborers.  The  mischief  had  been  done  by  a  bomb 
placed  under  the  wall  of  the  building,  and  it  was  soon 
discovered  that  another  similar  bomb  had  been  placed 
by  the  wall  of  General  Otis's  house. 

The  City  Council  at  Los  Angeles  at  once  appropriated 
125,000  for  investigation  of  the  crime,  and  various 
public  and  private  bodies  voted  an  almost  equal  sum 
as  reward  for  the  conviction  of  the  offenders.  A 
celebrated  detective,  William  J.  Burns,  who  had 
already  won  high  reputation  for  hunting  down  the 
criminals  in  mysterious  episodes  of  the  sort,  was 
employed  to  do  the  work.  He  found  at  once  that  the 
clock-work  bombs  employed  were  exactly  similar  to 
those  which  were  known  to  have  been  used  in  other 
outrages  of  the  sort.  Prolonged  and  patient  investi- 
gation narrowed  down  the  responsibility,  and  in  the 
end  disclosed  the  guilty  individuals — largely  through 
information  obtained  from  the  companies  which  had 
sold  the  explosives. 

Last  April,  the  case  being  by  that  time  overwhelm- 
ingly complete,  John  J.  McNamara,  Secretary  and 
Treasurer  of  the  International  Bridge  and  Structural 
Iron  Workers,  was  arrested  in  Detroit,  and  at  the  same 
time  his  younger  brother  and  a  certain  McManigal  were 
taken  in  custody.  The  valises  seized  along  with  them 
were  found  to  contain  dangerous  arms,  and  on  infor- 
mation obtained  from  McManigal,  who  made  the  first 
confession,  bombs  were  found  in  neighboring  barns  of 
a  character  similar  to  the  Los  Angeles  bomb,  and  their 
ownership  absolutely  traced  to  the  McNamaras.  The 
Los  Angeles  Grand  Jury,  on  presentation  of  these 
facts,  indicted  the  McNamaras  and  McManigal. 
Under  properly  drawn  and  formal  extradition  papers, 
the  guilty  men  were  seized  in  Indiana  and  brought  to 
Los  Angeles  for  trial.  Their  removal  was  conducted 
suddenly  and  with  as  great  secrecy  as  was  possible;  the 
perfectly  obvious  reason  for  that  way  of  doing  things 
being,  first,  that  although  the  papers  were  regular, 
other  judges  might  have  interfered  to  obstruct  the 
case,  and,  second,  that  serious  outbreaks  among  the 
local  labor  element  might  otherwise  have  fol- 
lowed. 

The  trial  was  begun  some  two  months  ago.  It  was 
at  once  obstructed  by  the  insistence  of  the  McNamaras' 
counsel  that  no  juryman  should  be  allowed  to  serve  who 
held  any  opinion  other  than  one  completely  favorable 
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toward  labor  unions.  This  attitude  so  far  prolonged 
the  mere  obtaining  of  a  jury  that  the  public  began  to 
look  forward,  not  only  to  indefinite  delay  in  bringing 
on  the  evidence,  but  to  a  dispute  throughout  all  time 
as  to  whether  the  jury  had  been  fair  or  not.  While 
this  was  going  on — and,  indeed,  from  the  very  moment 
of  the  arrest  of  the  McNamaras — a  most  extraordinary 
attitude  had  been  assumed  by  the  labor  union  leaders. 
The  action  of  Samuel  Gompers,  head  of  the  American 
Federation  of  Labor,  was  typical.  In  public  state- 
ments, in  speeches,  and  in  bulletins  to  the  laboring 
men  of  the  country,  he  charged  in  the  most  violent 
language  that  the  case  against  the  McNamaras  was 
concocted  from  the  bottom  by  capitalists  who  were 
using  money  without  stint  to  fix  the  Los  Angeles  crime 
upon  the  unions.  It  was  intimated  even  that  the 
crime  itself  may  have  been  arranged  by  capital  for  that 
purpose;  that  the  prosecution's  evidence  was  bought, 
and  that  the  extradition  of  the  McNamaras  into  Cali- 
fornia was  an  aggravated  case  of  kidnapping,  inspired 
by  the  wish  to  deny  the  defendants  a  fair  trial.  These 
extraordinary  assertions — which  waived  entirely  the 
fact  that  no  other  motive  for  the  crime  existed  than  to 
punish  the  enemies  of  labor  unions — was  echoed  in 
labor  union  circles  throughout  the  country.  It  pointed 
to  a  most  formidable  clash  between  labor  and  capital, 
whatever  might  be  the  outcome  of  the  trial. 

This  review  of  sufficiently  well-known  facts  is  essen- 
tial in  order  to  show  just  why  the  confessions  of  last 
week  made  on  the  public  mind  the  impression  which 
they  did.  As  to  why  the  men  confessed,  there  are 
various  opinions.  It  may  have  been  knowledge  that 
the  evidence  was  such  as  no  jury  could  possibly  ignore, 
or  it  may  have  been  a  wish  to  save  themselves  from 
the  extreme  penalty  of  the  law.  This  question,  on  the 
whole,  is  immaterial. 

In  the  country  at  large,  the  extraordinary  news  was 
received,  first  with  astonishment  that  confessions 
could  possibly  have  been  obtained;  next  with  a  pro- 
found relief  that  a  much-dreaded  controversy  had 
been  averted  and  finally  with  consternation  at  the 
cynicism  with  which  the  two  defendants  had  avowed 
their  villainy.  This  is  the  aspect  of  the  case  which  still 
makes  opinion  pause  as  to  what  is  to  be  the  longer 
sequel  of  the  matter.  The  McNamaras  in  their  written 
confessions  expressed  perfunctory  regret  at  having 
destroyed  life;  but  calmly  avowed  that  their  own  use 
of  bombs  in  buildings  which  they  must  have  known 
were  inhabited    was  solely  a  matter  of  "principle." 

One  might  suppose  that  such  an  avowal  would  have 
instantly  been  received  with  scorn  and  derision  by  the 
responsible  officers  of  labor  unions  from  one  end  of  the 
country  to  the  other.  It  can  hardly  be  said  that  this 
has  been  the  manner  of  its  reception.  Both  from  the 
labor  unions  and  from  the  various  shades  of  socialists, 
who  had  been  crying  out  against  the  "conspiracy  of 
capital"  against  the  McNamaras,  we  have  been  hear- 
ing this  past  week  of  "martyrs,"  "soldiers  in  the  army 
of  labor,"  and  industrial  "heroes."  Gompers  him- 
self, who  was  morally  involved  more  deeply  than  any 
other  personage  in  the  country,  resorted  to  outcry  and 
bellowing  agi  he  McNamaras,  their  counsel,  the 

Government,  and  all  concerned. 

Labor  union.-  which  have  taken  formal  action  on 
the  matter  have  :  indignation,  and  in  numer- 

ous  cases  as!  it  the  men  be  punished  to  the  ex- 

treme limit  of  the  law.  One  of  them,  a  Connecticut 
organization,  publicly  urged  that  the  officers  of  the 
Federation  of  Labor  render  all  possible  aid  to  public 
authorities   in   bringing  to  light  "the  instigators  and 


abettors  of  the  dynamiting  outrages,  whether  mem- 
bers of  organized  labor  or  not."  The  Central  Com- 
mittee of  the  Federation  on  Thursday  adopted  resolu- 
tions declaring  that  "organized  labor  of  America  has 
no  desire  to  condone  the  crimes  of  the  McNamaras"; 
that  "violence,  brutality,  destruction  of  life  or  prop- 
erty are  foreign  to  the  aims  and  methods  of  organized 
labor  of  America,  and  no  interest  is  more  severely  in- 
jured by  the  employment  of  such  methods  than  that 
of  the  workers  organized  in  the  labor  movement",  and 
that  the  Los  Angeles  episode  demonstrates  "now  more 
than  ever  the  inhumanity  as  well  as  the  futility  of  re- 
sorting to  violence  in  the  effort  to  right  wrongs  or  to 
attain  rights." 

We  hope  and  trust,  with  the  utmost  sincerity,  that 
these  virtual  pledges  will  be  redeemed  in  future  action. 
Taken  as  an  honest  and  final  expression  of  purpose, 
they  do  much  to  remove  the  unpleasant  doubt  which 
surrounded  the  first  vague  declarations  of  the  unions — 
as  to  whether  their  denunciation  of  the  McNamaras 
was  directed  first  and  foremost  against  the  authors  of 
a  frightful  crime,  or  expressed  resentment  at  having 
been  deceived,  or  simply  voiced  the  fury  of  the  unions 
at  the  two  bomb  throwers  for  telling  the  truth  and 
removing  the  last  refuge  of  denial. 

Perhaps  we  must  wait  for  the  labor  leaders  to  prove 
their  new  faith  by  works;  perhaps  the  real  situation 
will  be  cleared  when  the  law's  hunt  for  the  McNamaras' 
accomplices  shall  have  produced  results.  We  fear 
that  it  is  hardly  necessary  to  await  evidence  of  time 
regarding  Gompers.  Little  need  be  said  as  concerns 
this  reckless  agitator,  save  that  his  every  action,  both 
before  and  since  the  Los  Angeles  confessions,  serves  to 
condemn  him.  If  any  one  thinks  this  judgment 
unfair,  let  it  be  asked  what  an  honest  man — not  to 
mention  a  man  with  the  union's  genuine  interests  at 
heart — would  have  done  when  the  McNamaras  were 
arrested.  Nothing  could  have  been  simpler,  nothing 
more  natural,  in  accordance  with  all  decent  precedent, 
than  for  Gompers  to  have  declared  in  behalf  of  his  own 
organization  that,  although  it  believed  the  accused 
men  to  be  innocent,  it  was  itself  impressed  so  pro- 
foundly with  the  outrages  themselves,  and  with  the 
unwarranted  suspicion  thrown  on  the  labor  unions, 
that  it  awaited  with  confidence  the  just  and  conclusive 
verdict  of  the  courts,  and  would  give  every  aid  to  the 
public  inquiry.  That  Gompers  did  nothing  of  the 
kind,  but,  instead,  filled  up  the  minds  of  laboring  men 
with  the  monstrous  falsehood  that  some  mysterious 
organization  of  capital  was  hunting  down  innocent 
men  for  the  sake  of  discrediting  union  labor,  and  using 
assassination  as  a  means  towards  that  end,  is  a  suffi- 
cient commentary  on  his  own  culpability,  whether  in- 
direct or  direct. 

We  believe  that  the  longer  outcome  of  this  remark- 
able affair,  in  its  bearing  on  the  future  attitude  of 
organized  labor,  is  certain  to  be  wholesome.  We  can 
see  the  possibility  of  a  revolution  in  sentiment  and 
practices  of  the  unions,  such  as  followed  the  exposure 
in  England,  nearly  half  a  century  ago,  of  the  use  of 
explosives  for  purposes  of  murder  and  destruction, 
under  the  actual  knowledge  of  the  union  leaders. 
That  there  arc  men  of  high  c  er  and  practical 

common  sense  in  the  responsible  places  of  our  own  Labdr 
unions,  this  week's  events  have  indicated.  But  it 
remains  for  the  country  to  see  whether  these  men 
propose  to  make  a  thorough  house-cleaning  of  all  those 
criminal  fanatics  who  have  so  long  been  using  the 
name  and  resources  of  the  unions  for  purposes  of 
violence,  arson  and  assassination. 
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THE  PRESIDENT  AND  OCR 
FOREIGN  RELATIONS. 

The  appearance  of  a  special  message  to  Congress, 
covering  only  one  topic,  followed  by  another  one  two 
days  later,  with  the  promise  of  several  more  within  the 
next  fortnight,  introduces  a  new  custom,  that  of  in- 
formation on  the  installment  plan,  and  makes  one  re- 
call, with  a  sort  of  regret,  the  time  when  a  single  mes- 
sage hardly  longer  than  this  second  one  sufficed  to 
cover  the  entire  "state  of  the  Union,"  upon  which  the 
J 'resident  is  Constitutionally  required  to  inform  the 
legislators.  Has  the  country  really  expanded  to  such 
a  degree  and  in  so  many  respects  that  an  annual  volume 
of  information  and  advice  is  necessary,  or  is  it  that  the 
Federal  Government  is  putting  out  new  hands  of  regu- 
lation and  undertaking  to  do  so  much? 

At  least,  the  expanding  of  "our  foreign  relations," 
from  the  mere  paragraph  of  perfunctory  assurance  that 
all  was  quiet  into  a  document  covering  a  newspaper  page , 
emphasizes  the  fact  that  this  country,  not  entirely  by  its 
own  desire,  has  become  one  of  the  World  Powers. 
The  flippant  question,  "What  have  we  to  do  with 
abroad?"  was  once  asked  in  Congress.  Independence 
and  isolation  have  been  imagined  in  respect  to  trade 
and  finance;  but  it  is  evident  that  we  have  very  much 
to  do  with  abroad.  An  evidence  of  this  is  the  emphasis 
now  laid  upon  "the  consummation  of  the  conventions 
between  the  republics  of  Nicaragua  and  Honduras 
and  this  country."  Further  practical  intervention  is 
indicated,  and  these  conventions  msut  be  considered  in 
view  of  "the  heavy  responsibility  of  the  fact  that  their 
rejection  here  might  destroy  the  progress  made  and 
consign  the  republics  concerned  to  still  deeper  subsi- 
dence in  bankruptcy,  revolution  and  national  jeop- 
ardy." Panama  adds  her  problems,  and  it  becomes 
plain  that,  whatever  our  desires,  conformity  to  the 
spirit  of  the  Monroe  doctrine  that  distant  Powers  should 
have  little  to  do  with  our  small  neighbors  on  this  con- 
tinent, compels  the  United  States  to  have  more  to  do 
with  them.  The  relationship  of  big  brother  may  be 
unattractive,  but  events  seem  to  be  pushing  us 
nearer  to  it. 

As  usual,  treatment  of  the  subject  goes  little  be- 
yond a  review  of  the  situation.  An  important  general 
movement  by  all  the  Powers  towards  arbitration  dur- 
ing the  past  year  is  noted.  New  treaties  were  nego- 
tiated in  the  spring  with  Great  Britain  and  France  for 
extending  the  scope  and  obligations  of  existing  treaties. 
Those  new  treaties  now  await  ratification,  and  a  silent 
argument  for  that  is  furnished  by  the  reference  to  ad- 
justment of  long-standing  matters  of  difference  be- 
tween this  country  and  Great  Britain,  either  by  agree- 
ment or  by  arrangements  still  unfinished.  If  it  be 
true,  as  a  piece  of  worldly  wisdom,  that  the  voice  of 
the  strong  man  armed  is  always  heard  in  respect  to 
matters  over  which  nations  have  heretofore  resorted 
to  force,  it  is  also  true  that  the  burden  of  arma- 
ments increases  so  that  war  tends  to  become  im- 
possible. 

The  unsatisfactory  condition  of  the  present  practical 
interpretation  of  the  Treaty  of  1832  with  Russia  is  dis- 
missed, until  a  promised  further  message  about  it,  in 
a  brief  paragraph.  Mr.  Taft  believes  Russia  is  already 
seriously  considering  the  need  of  changing  the  present 
practice  under  that  treaty,  and  that  the  differences 
arising  will  soon  be  adjusted. 

The  President's  earlier  message,  dealing  with  the 
operation  of  the  Anti-Trust  Law,  we  have  discussed 
at  length  in  our  article  on  "The  Financial  Situation." 


THE  INTER-STATE  COMMERCE  COMMISSION 
AND  ITS  METHODS. 

While  the  business  situation  show;-;  an  improvement 
in  a  number  of  directions — more  particularly  in  there 
being  decidedly  less  anxiety  than  there  was  regarding 
possible  injury  from  the  operation  of  the  Anti-Trust 
Law — one  oppressive  feature  remains.  We  refer  to 
the  disturbing  action  of  the  Inter-State  Commerce 
Commission.  The  courts  are  all  the  time  interfering 
to  prevent  acts  of  usurpation  on  its  part,  but  even 
within  the  legitimate  and  legal  exercise  of  its  authority, 
it  possesses  almost  infinite  capacity  for  mischief  and  for 
unsettling  affairs.  It  acts,  too,  in  such  a  one-sided 
way — its  great  powers  being  used  solely  in  the  interest 
of  shippers  and  not  with  a  purpose  to  do  exact  justice 
as  between  shipper  and  carrier — while  its  methods 
withal  are  so  reprehensible  that  a  feeling  of  insecurity 
as  regards  the  stability  and  integrity  of  railroad  in- 
come has  grown  up  and  is  operating  as  a  sort  of  blight 
upon  the  whole  industrial  world .  This  is  what  is  ailing 
the  country  at  the  present  time,  and,  in  our  estimation, 
it  is  a  matter  of  far  more  importance  than  any  ill  con- 
sequences likely  to  attend  the  operation  and  enforce- 
ment of  the  Anti-Trust  Law. 

Through  the  acts  of  the  Inter-State  Commerce  Com- 
mission, under  the  additional  powers  conferred  upon 
that  body  by  amendment  of  the  law  in  1910,  the  coun- 
try's great  railroad  carrying  interest  has  been  crippled 
and  its  prosperity  is  being  undermined.  The  railroads 
are  not  able  to  borrow  with  customary  freedom  for  the 
purpose  of  carrying  on  extensions  and  improvements, 
while  at  the  same  time  they  are  obliged  to  curtail 
current  operating  expenses  in  the  attempt  to  minimize 
the  effects  of  the  rise  in  operating  costs  occasioned  by 
advances  in  wages,  enhanced  prices  of  fuel,  &c,  &c. 
What  an  influence  all  this  is,  adverse  to  general  trade 
activity,  appears  whenever  a  batch  of  orders  comes 
in  from  the  railroads  for  equipment,  or  for  motive 
power,  or  for  materials  of  one  kind  or  another,  or  for 
supplies.  Almost  immediately  an  improvement  in 
the  iron  and  steel  trade  is  noted,  and  the  benefits  are 
at  once  reflected  all  through  the  industrial  mechanism. 

If  only  the  Inter-State  Commerce  Commission  could 
be  induced  to  show  proper  consideration  for  invest- 
ments in  railroad  properties,' thereby  re-inspiring  con- 
fidence in  railroad  securities  in  the  world's  money 
markets  and  causing  capital  once  more  to  flow  into  rail- 
road channels  in  the  old  way,  a  return  of  activity  and 
prosperity  in  the  country's  industries  would  quickly 
follow.  We  grieve  to  have  to  say  there  is  no  evidence 
as  yet  that  the  Commission  has  the  least  desire  to  mend 
its  ways.  On  the  contrary,  there  is  much  to  show  that 
it  means  to  persist  in  its  course.  In  the  meantime 
the  drift  of  things,  and  the  serious  consequences  that 
must  inevitably  result  unless  the  Commission  learns 
wisdom  or  is  prevailed  upon  to  practice  restraint,  is 
revealed  in  the  announcement  which  has  come  the 
present  week  that  the  Wabash  Railroad  has  reached 
a  point  where  it  must  undergo  financial  reorganization. 

Of  course,  the  Wabash  has  never  been  strong  finan- 
cially, and  it  has  recently  had  special  difficulties  by 
reason  of  its  involvement  in  the  affairs  of  the  Wabash- 
Pittsburgh  Terminal  Ry.  and  the  Wheeling  &  Lake 
Erie  RR.  But  it  is  precisely  the  weak  roads  that  will 
suffer  first  and  suffer  most  as  a  result  of  the  policy 
of  antagonism  to  railroad  interests  pursued  by  the 
Inter-State  Commerce  Commission,  and  it  is  precisely 
the  weak  properties  that  will  be  the  first  to  go  to  the 
wall  as  the  outgrowth  of  that  policy.     The  Wabash 
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is  one  of  the  railroad  systems  in  Official  Classification 
Territory  to  which  the  Inter-State  Commerce  Com- 
mission denied  authority  last  February,  after  eight 
months'  delay,  to  make  a  moderate  advance  in  rates. 
And  the  fact  which  stands  out  with  especial  distinct- 
ness at  this  juncture  is  that  in  the  twelve  months  end- 
ing June  30  1911  the  company,  though  adding  $997,982 
to  its  gross  revenue,  raising  the  same  to  the  highest 
point  ever  reached,  suffered  an  increase  in  expenses  in 
nearly  double  that  amount,  namely  $1,829,961,  thus 
causing  a  loss  in  net  in  the  sum  of  $831,979.  With  net 
thus  cut  down  the  company  fell  $210,612  short  of 
meeting  its  fixed  charges  for  the  twelve  months. 
It  is  easy  to  see,  therefore,  how  seriously  its  prospects 
have  been  impaired  by  the  veto  put  upon  increases 
in  rates  by  the  Inter-State  Commerce  Commission — 
and.  by  the  way,  the  Wabash  is  obliged  to  move  its 
■entire  freight  tonnage  at  an  average  of  only  about 
6  mills  per  ton  per  mile. 

If  ever  there  was  a  time  when  there  was  urgent  need 
that  the  Inter-State  Commerce  Commission  should 
proceed  with  the  utmost  caution  and  deliberation, 
and  should  seek  to  conserve  the  welfare  of  the  roads, 
that  time  is  now.  Yet  the  Commission  continues  un- 
deviatingly  in  its  old  course,  cutting  rates  here  and 
cutting  them  there;  and  if  objection  is  made,  and  the 
unfortunate  plight  of  the  railroads  referred  to,  the 
different  members  of  the  Commission  reply  in  a  way 
which  indicates  that  they  entertain  the  notion  that 
railroad  managers  and  financial  interests  are  engaged 
in  engendering  business  depression  and  undermining 
the  confidence  of  investors,  when  what  they  are  really 
doing  is  the  taking  of  measures  for  dealing  effectively 
with  this  unfortunate  situation  so  as  to  ward  off  dis- 
aster. Not  only  is  the  Commission  persisting  in  its 
old  course,  but  it  is  still  emplo}dng  fallacious  arguments 
and  erroneous  or  partial  statistics  in  support  of  its 
action  and  orders. 

We  have  had  the  curiosity  to  examine  into  the  merits 
of  the  Commission's  order,  made  two  weeks  ago,  in 
the  matter  of  rates  from  Seattle,  Wash.,  and  Tacoma, 
Wash.,  to  points  in  Washington,  Oregon,  Idaho  and 
Montana.     This  was   clearly   an  instance   where   the 
Commission  should  have  deferred  issuing  an  order  for 
the  time  being.     The  cases  had  been  under  considera- 
tion for  a  long  time  (so  a  little  further  delay  would 
have  been  of  no  great  consequence)    and  the  Commis- 
sion had  just  been  enjoined  by  the  Commerce  Court 
from  enforcing  its  order  for  an  adjustment  of  rates  as 
between  shipments  to   inter-mountain   territory   and 
Pacific  Coast  terminals.     The  injunction  was  granted 
on  the  ground  that  the  order  referred  to  was  arbitrary 
and  capricious    and  that  in  issuing  it  the  Commission 
was  exceeding  its  authority.     If  that  body  were  really 
desirous  of  complying  with  the  law  instead  of  holding 
it. -elf  above  all  law   it  would  have  awaited  the  outcome 
of  the  injunction  proceedings  referred  to,  since  the  ter- 
ritory covered  by  its  latest  order  forms  part  of  the 
territory  covered  by  its  inter-mountain  order.     But 
the  Commission  was  not  deterred  by  considerations 
of  that  kind.     It  was  anxious  to  get  in  its  "lick  " 
and  went  ahead  entirely  oblivious  of  what  was  hap- 
pening or  might  happen  elsewhere — we  might  go  fur- 
ther, perhaps,  and  say  with  entire  accuracy  that  it  went 
ahead  in  flat  defiance  of  what  the  Commerce  Court 
might  do. 

Note  now  the  statistics  adduced  in  support  of  its 
latest  order.  The  circumstances  of  the  case  deserve 
narration.  Just  eighteen  months  ago — that  is  on 
June  7  1910 — the  Commission  handed  down  a  decision 


in  these  cases,  holding  that  inter-State  class  rates  from 
Seattle,  Tacoma  and  Portland  to  points  in  Washing- 
ton, Oregon,  Idaho  and  Montana  were  unreasonable 
and  should  be  reduced  20%.  There  were  two  separate 
proceedings,  but  they  were  bunched  together  because 
the  area  was  much  the  same.  The  first  was  brought 
by  the  Portland  Chamber  of  Commerce  and  the  second 
by  the  Transportation  Bureau  of  the  Seattle  Chamber 
of  Commerce  and  the  Tacoma  Traffic  Association. 
The  roads  involved  were  the  Great  Northern  Ry., 
the  Northern  Pacific  Ry.  and  two  of  the  subsidiaries 
of  the  Union  Pacific,  namely  the  Oregon  RR.  &  Navi- 
gation and  the  Oregon  Short  Line. 

It  was  contended  on  behalf  of  the  complainants  that 
growth  of  commerce  and  manufactures  in  the  North 
Pacific  Coast  States  was  being  limited  by  a  rate  situ- 
ation which  confined  sales  on  the  part  of  jobbers  and 
manufacturers  to  an  unduly  restricted  territory  ad- 
jacent to  the  Coast.  The  carriers  admitted  that  rates 
were  relatively  high  compared  with  rates  west-bound 
from  their  Eastern  termini,  such  as  Minneapolis, 
St.  Paul  and  Omaha,  and  with  other  class  rates  in 
various  sections  of  the  country.  They  pointed  out, 
however,  that  the  density  of  merchandise  traffic  west- 
bound is  much  greater  than  that  east-bound,  and  that 
in  order  to  bear  an  equitable  portion  of  the  total  trans- 
portation expense  east-bound,  traffic  must  necessarily 
be  charged  higher  rates.  The  opinion  last  year  was 
by  Chairman  Knapp,  who  is  now  presiding  judge  of 
the  new  Commerce  Court,  and  he  pointed  out  that 
both  the  Northern  Pacific  and  Great  Northern  had 
virtually  proposed  to  reduce  their  back-haul  inter- 
State  rates  about  16  2-3% — that  is  to  say,  a  reduction 
of  16  2-3%  was  proposed  in  the  rate  from  the  Coast 
to  Spokane,  with  smaller  reductions,  in  percentage, 
graded  back  from  Spokane  to  Seattle.  No  such  re- 
duction, however,  was  offered  from  Portland  by  the 
Union  Pacific  lines,  and  the  latter  urgently  denied  the 
propriety  of  making  any  reduction  in  the  back-haul 
rates. 

The  Commission  concluded  there  should  be  an  all- 
around  reduction  of  20%.  It  was  agreed,  however, 
that  no  order  should  be  entered  until  statistics  could 
be  obtained  showing  the  result  of  the  reductions  pro- 
posed upon  the  revenues  of  the  roads.  The  months 
taken  for  the  purpose  of  a  test  were  October  1909  and 
January,  April  and  July  1910.  The  losses  were  divided 
into  two  general  classes,  direct  and  indirect,  the  latter 
being  sub-divided  into  two  classes  so  as  to  show  (1) 
losses  due  to  reductions  in  rates  that  are  made  by  com- 
bination with  some  of  the  rates  directly  affected  by 
the  proposed  order,  and  (2)  losses  due  to  relative  ad- 
justments in  rates  which  are  not  directly  affected  by 
the  order,  but  which  are  made  with  relation  to  the 
rates  which  are  directly  so  affected.  The  formal  order 
now  made  and  which  is  to  become  effective  Jan.  2 
is  based  on  the  statistics  referred  to.  These  statistics 
were  submitted  in  March  last.  The  conclusions  of  the 
Commission  followed  eight  months  afterward,  in  No- 
vember, from  which  it  is  evident  that  a  little  further 
delay,  to  await  the  outcome  of  the  proceedings  with 
regard  to  the  inter-mountain  order,  could  have  in- 
volved no  great  hardship. 

But  observe  the  way  the  statistics  are  used.  The 
Commission  finds  from  the  figures  furnished  thai  I  In; 
effect  of  the  contemplated  reduction  of  20%  in  n 
would  be  a  total  loss  in  revenue  of  $489,070.  A  table 
is  added  to  show  the  gross  and  net  revenue-  of  the 
roads  involved  for  the  fiscal  year  ended  June  30  1910. 
The    Commission    then    makes    the   observation   thai 
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"the  total  loss  estimated  by  the  carriers,  oven  includ- 
ing the  large  amount  said  to  be  due  to  relative  adjust- 
ments, amounts  to  less  than  1%  of  their  net  operating 
revenue."  Then,  with  a  show  of  triumph,  it  concludes: 
"The  financial  condition  of  these  defendants  appears  to 
be  such  that  the  Commission  need  not  hesitateto  es- 
tablish the  rates  which  it  has  found  to  be  reasonable." 

We  think  the  reader  will  readily  perceive  the  defect 
in  this  species  of  reasoning.  The  Commission  treats 
these  rate  reductions  as  if  they  were  the  only  rate  re- 
ductions which  it  has  under  contemplation.  As  a 
matter  of  fact,  the  reductions  involved  in  its  order  re- 
garding rates  in  inter-mountain  territory  will  occasion 
losses  (if  the  Commission  shall  succeed  in  its  determi- 
nation to  carry  them  into  effect)  many  times  the 
amount  embraced  in  this  new  order.  Why  should  not 
the  Commission,  when  it  undertakes  to  show  the  gen- 
eral effect  of  rate  reductions,  take  into  account  all  the 
various  reductions  proposed,  instead  of  seeking  to  make 
its  action  seem  plausible  and  defensible  by  disclosing 
merely  the  loss  that  would  result  in  this  particular 
instance.  Of  course,  in  that  way  the  result  does  not 
ook  so  formidable.     But  is  the  method  fair? 

The  Commission,  however,  ignores  still  another 
vital  point  in  this  matter  of  rate  reductions.  It  will 
be  observed  that  the  figures  for  revenues  used  are  for  the 
fiscal  year  ending  June  30  1910  .  In  the  interval  since 
then  these  same  roads  have  passed  through  a  period  of 
reverses  and  have  sustained  serious  reductions  in  rev- 
enues. Why  should  the  Commission,  if  it  means  to 
be  just,  leave  this  shrinkage  out  of  consideration. 
In  the  twelve  months  to  June  30  1911  the  gross  revenues 
of  the  Northern  Pacific  fell  off  nearly  $10,000,000  as 
compared  with  the  twelve  months  preceding,  and  the 
other  roads  affected  by  the  latest  order  also  suffered 
decreases,  though  not  to  the  same  extent.  But  con- 
fining ourselves  entirely  to  the  net  revenues,  we  find 
that  if  the  year  1911  had  been  taken  instead  of  the  year 
1910,  the  net  of  the  Northern  Pacific  would  have  been 
only  125,175,678  instead  of  $28,538,421,  as  given 
by  the  Commission;  the  net  of  the  Great  Northern 
would  have  been  $23,637,734,  instead  of  $25,307,343, 
and  the  net  of  the  Oregon  Short  Line  $9,494,412, 
against  $11,281,273.  The  comparison  for  the  Oregon 
Railroad  &  Navigation  Co.  we  cannot  give,  since  that 
company  has  been  merged  into  another  company.  For 
the  other  three  roads  the  falling  off  in  net,  it  will  be 
seen,  has  been  no  less  than  $6,819,213. 

The  losses  from  the  Commission's  latest  order  and 
from  its  order  in  the  inter-mountain  cases  and  from 
any  other  orders  it  may  have  in  contemplation  will 
all  be  in  addition  to  the  tremendous  shrinkage  in  net 
revenues  already  sustained  How  misleading,  how 
deceptive,  therefore,  it  is  to  speak  of  a  loss  of  "less 
than  1%,"  and  then  make  an  appeal  to  the  credulity 
of  the  public  by  saying  "the  financial  condition  of 
these  defendants  appears  to  be  such  that  the  Commis- 
sion need  not  hesitate  to  establish  the  rate  which  it 
has  found  to  be  reasonable."  The  Commission  is  sim- 
ply concealing  the  true  facts,  just  as  it  did  in  such  a 
notorious  fashion  in  its  two  opinions  handed  down 
last  February.  But  what  shall  we  say  of  a  public 
body,  charged  with  such  enormous  responsibilities, 
that  resorts  to  practices  of  this  kind?  The  Commis- 
sioners are  all  very  estimable  men,  and  in  private  life, 
we  are  sure,  would  not  do  anything  questionable. 
Why  should  they  not  make  their  official  acts  square 
with  their  personal  characters?  Until  they  do  this, 
confidence  in  them  and  in  the  security  and  stability 
of  railroad  investments  will,  we  fear,  remain  impaired. 


THE    SOUTH    AND   CURRENCY    REFORM. 

It  was  a  fortunate  co-incidence  that  the  annual 
Convention  of  the  American  Bankers'  Association  at 
which  currency  reform  was  the  main  theme  of  dis- 
cussion by  ex-Senator  Aldrich  and  others  should  have 
been  held  in  New  Orleans,  the  metropolis  of  the 
South.  While  a  solid  South,  politically  speaking, 
may,  in  a  certain  sense,  be  of  some  advantage  to  the 
people  there,  it  cannot  be  denied,  on  the  other  hand, 
that  this  condition  also  involves  some  drawbacks. 
For  instance,  the  Southern  people  have  not  had  the 
benefits  that  arise  from  the  discussion  of  public 
questions  of  vital  importance  to  the  welfare  and 
prosperity  of  the  people  as  a  whole.  Their  interest  in 
the  national  welfare  has  been  circumscribed,  as  it 
were,  by  being  too  absorbed  in  matters  which  con- 
cerned Southern  interests  alone.  There  was  a  time  in 
the  history  of  the  United  States  when  the  nation  looked 
to  the  leading  men  of  the  South  for  elucidation  of  the 
broad  principles  of  democratic  government;  when 
their  views  were  comprehensive  enough  to  consider 
economic  questions  in  the  light  of  national  welfare, 
and  not  from  a  sectional  standpoint .  Here  and  there 
have  arisen,  in  latter  days,  political  leaders  of  the 
South  whose  breadth  of  view  detached  them  from 
their  isolated  surroundings,  and  placed  them  in  posi- 
tions where  they  have  have  been  able  to  use  their 
talent  and  genius  for  the  upbuilding  of  the  nation's 
honor  and  credit.  Specific  instances  could  be  men- 
tioned, but  the  fact  that  the  Chief  Justice  of  the 
Supreme  Court  of  the  United  States  is  a  Louisianian 
by  birth  suffices  to  prove  the  point. 

It  is  especially  gratifying  that  the  American  Bankers' 
Association  should  have  had  a  hand  in  re-awakening 
the  national  consciousness  of  the  South,  as  it  has 
done  in  having  currency  reform,  the  most  important 
issue  that  has  come  before  the  American  people  in 
many  years,  discussed  from  so  many  viewpoints 
during  the  recent  convention  in  New  Orleans.  The 
pre-eminent  figure,  of  course,  in  the  discussion  was 
ex-Senator  Nelson  W.  Aldrich  of  Rhode  Island,  who, 
as  Chairman  of  the  National  Monetary  Commission T 
was  especially  qualified  to  arouse  public  interest  in 
the  matter  of  currency  reform.  Notwithstanding 
the  political  prejudice  that  has  existed  against  Mr. 
Aldrich,  whom  Democratic  Congressmen  have  been 
wont  to  picture  to  their  constituencies  as  the  em- 
bodiment of  all  that  is  reprehensible  and  objectionable, 
advices,  private  and  public,  received  from  the  South 
are  to  the  effect  that  the  Rhode  Island  statesman 
made  a  most  favorable  inpression  upon  Southern 
bankers  and  laymen  who  heard  him  speak  at  the 
Athenaeum  in  New  Orleans. 

If  Mr.  Aldrich  accomplished  nothing  else  in  his 
address  at  New  Orleans,  the  effective  manner  in  which 
he  disabused  the  minds  of  Southern  people  of  the 
Wall  Street  bugaboo  that  has  been  raised  in  connection 
with  the  proposed  plan  for  currency  reform  must  be 
accounted  one  of  the  most  important  results  of  the 
Bankers'  Convention  in  New  Orleans.  He  demon- 
started  to  the  satisfaction  of  intelligent  Southern  men 
who  heard  him  speak  on  his  revised  plan  that  the 
National  Reserve  Association  would  be  conducted 
on  the  broadest  of  lines,  with  a  view  of  serving  the 
varying  needs  of  all  parts  of  the  nation  and  not  for  the 
particular  benefit  of  the  banking  interests  of  any  one 
section  of  the  country.  He  explained,  in  particular, 
how  the  South  would  be  benefitted  in  the  marketing 
of  its  cotton  crop,  by  its  ability  to  obtain  currency  in 
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the  crop-moving-  period  regardless  of  conditions  in 
New  York  and  by  the  placing  of  our  financial  relations 
with  foreign  countries  on  a  sound  basis. 

As  reflecting  the  interest  stimulated  in  the  South 
in  the  question  of  currency  reform,  Mr.  Sol.  Wexlor, 
Vice-President  of  the  Whitney-Central  National  Bank, 
who  attracted  attention  at  the  Bankers'  Convention 
by  the  fight  which  he  made  against  the  adoption  of  the 
report  of  the  Bill-of-Lading  Committee  on  cotton 
bills  of  lading,  last  Sunday  delivered  a  lecture  on 
currency  reform  in  New  Orleans  before  the  Forum  of 
that  city.  Representative  citizens,  many  of  whom 
had  been  deprived  of  the  opportunity  of  hearing  Mr. 
Aldrich  speak  on  that  subject,  attended  the  Forum 
meeting,  and  heard  an  admirable  analysis  of  the 
Aldrich  plan  presented  by  the  New  Orleans  banker, 
who  expressed  the  deliberate  opinion  that  the  South 
would  benfit  greatly  by  the  enactment  into  law  of  the 
revised  Aldrich  plan. 

All  of  these  things  are  signs  that  the  American 
people,  even  in  the  far  South,  have  begun  to  think 
deeply  on  the  subject  of  currency  reform.  That 
Senator  Aldrich's  plea  that  politics  should  not  enter 
into  the  discussion  of  a  matter  of  such  vital  public 
interest  has  been  favorably  received  is  indicated  by 
the  fact  that  the  Southern  people  are  looking  to  their 
bankers  and  not  to  their  politicians  for  enlightenment 
on  the  monetary  question.  As  Mr.  Aldrich  stated, 
intelligent  criticism  of  his  plan  will  be  welcomed, 
and  it  is  to  be  hoped  that  Southern  leaders  in  Congress 
will  respond  to  the  almost  unanimous  sentiment  of  the 
country  that  politics  shall  be  eschewed  in  the  dis- 
cussion of  this  question,  when  the  measure  comes 
up  for  consideration. 


BANK  CLEARINGS  AND  BUSINESS  FAILURES 
IN  NOVEMBER. 

Our  return  of  bank  clearings  for  November  1911 
differs  in  no  essential  particular  from  that  for  the 
month  immediately  preceding.  It  is  true,  the  aggre- 
gate for  the  whole  country  shows  a  small  gain  as  com- 
pared with  the  corresponding  period  of  1910,  whereas 
in  October  there  was  a  slight  loss,  but  this  apparent 
improvement  is  to  be  ascribed  solely  to  the  greater 
speculative  activity  on  the  New  York  Stock  Exchange 
in  the  latest  month.  It  does  not  follow,  however,  that 
even  at  that  share  dealings  have  been  noticeably  heavy; 
on  the  contrary,  they  have  been  comparatively  mod- 
erate in  November,  although  in  excess  of  the  period  of 
1910,  for  they  record  a  decline  from  the  month  in  a 
number  of  earlier  years.  As  regards  the  general  vol- 
ume of  bank  clearings,  expansion  is  to  be  noted  in 
quite  a  number  of  localities,  but  as  a  rule  upon  strictly 
moderate  lines;  on  the  other  hand,  the  apparent  de- 
crease in  commercial  activity  indicated  at  many  points 
has  no  special  significance,  being  due,  as  a  rule,  to  local 
conditions.  Of  the  144  cities  included  in  our  com- 
pilation on  the  first  page  of  this  issue,  65  record  losses 
from  November  1910,  while  for  the  eleven  months  51 
present  results  below  those  for  the  corresponding  per- 
iod of  last  year,  but  in  only  a  few  instances  are  the 
declines  much  more  than  nominal. 

Clearings  at  New  York  for  November  record  an  ex- 
cess over  the  month  of  1910  of  3.3%,  cutting  down  to 
5.6%  the  loss  for  the  eleven  months  of  the  year.  Con- 
trasted with  1909,  however,  when  stock  operations 
were  much  more  active  than  now,  there  is  a  loss  for 
the  month  of  10.9%  and  for  the  eleven  months  of 
10.1%,  but  a  noticeable  increase  over  the  eleven 
months  of  1908  is  to  be  observed.     Outside  of  New 


York,  such  leading  cities  as  Pittsburgh,  Boston,  Balti- 
more, Chicago,  Cleveland ,  Detroit,  Milwaukee,  St. 
Louis,  San  Francisco,  Los  Angeles,  Portland,  Ore., 
Kansas  City,  Minneapolis  and  Atlanta  record  gains,  but 
other  representative  cities,  among  which  may  be  in- 
cluded Philadelphia,  Providence,  Seattle,  Cincinnati, 
Indianapolis,  Omaha  and  New  Orleans  show  losses. 
Combining  the  clearings  for  all  of  the  cities  outside  of 
New  York,  we  have  an  aggregate  greater  by  3.3% than 
for  November  1910  and  by  1.1%  than  the  eleven 
months  of  that  year.  Furthermore,  there  are  in- 
creases of  5.0%  and  9.3%,  respectively,  over  the  peri- 
ods in  1909  and  gains  of  25.2%  and  28.1%  compared 
with  1908.  It  is  manifest,  therefore,  that  the  result 
for  the  whole  country  for  November  1911  is  better  than 
that  for  the  month  in  1910,  although  not  so  good  for  the 
eleven  months.  In  the  first  case,  the  increase  is 
3.3%,  in  the  other  there  is  a  loss  of  2.9%.  Contrasted 
with  two  years  ago  there  are  losses  of  4.8%  and  2.8%, 
respectively,  due,  as  may  be  readily  inferred,  to  the 
decline  in  speculative  activity,  but  large  gains  are  re- 
corded over  1908. 

Stock  operations  at  New  York  for  the  month,  at 
14,919,486  shares,  while  greater  than  in  November 
1910,  when  only  10,713,469  shares  were  traded  in, 
were  very  much  less  than  in  the  corresponding  period 
of  1909  or  1908,  or,  in  fact,  of  most  years  since  1900. 
The  sales  for  the  eleven  months  of  this  year,  moreover, 
total  only  118,351,375  shares,  comparing  with  154,- 
327,821  shares  in  1910,  no  less  than  197,072,179  shares 
in  1909,  over  174  million  shares  in  1908,  over  263  mil- 
lions in  1906  and  as  much  as  249  million  shares  as 
far  back  as  1901.  Bond  dealings,  on  the  other  hand, 
continue  of  larger  volume  than  in  1910,  the  eleven 
months'  total  of  the  current  year,  at  799)^  millions 
of  dollars,  comparing  with  582^  millions.  The  1909 
transactions  for  the  same  period  aggregated  1,205  mil- 
lions and  for  1908  they  were  916  millions. 

Canadian  clearings  returns  for  November  are  of  the 
same  generally  favorable  character  as  for  earlier  months 
of  1911.  They  exhibit  a  gain  in  the  aggregate  of 
26.3%  over  1910,  cities  in  the  Northwest  being  con- 
spicuous in  percentage  of  increase.  For  the  period 
since  Jan.  1  the  excess  is  also  heavy — 17.7%.  Con- 
trasted with  1909  an  augmentation  of  38.1% is  shown 
for  the  month,  while  for  the  eleven  months  the  gain 
reaches  40.3%. 

Mercantile  failures  for  November  1911  exceeded  in 
number  those  for  the  corresponding  period  of  either 
1910  or  1909,  and  in  fact  those  for  all  but  three  of  the 
years  since  1900.  Liabilities,  moreover,  ran  ahead 
of  all  but  two  (1903  and  1907)  of  the  preceding  ten 
years.  This  latter  comparatively  unfavorable  show- 
ing, it  transpires,  is  ascribable  to  a  few  large  defaults, 
29  failures  accounting  for  over  seven  million  dollars 
of  indebtedness.  Such  an  exhibit  would  seem  to  re- 
flect a  rather  unsatisfactory  condition  in  commercial 
and  industrial  circles,  but  that  is  hardly  the  conclusion 
to  be  drawn  from  it.  On  the  contrary,  there  is  much 
evidence  to  indicate  that  cause  for  many  of  the  in- 
solvencies of  1911  is  to  be  sought  in  conditions  pre- 
viously prevailing.  In  other  words,  a  goodly  number 
of  those  who  have  gone  to  the  wall  in  the  current  year 
have  done  so  after  a  long  but  vain  struggle  to  recover 
from  the  effects  of  the  panic  of  1907  and  its  resultant 
depression. 

As  compiled  by  Messrs.  R.  G.  Dun  <fe  Co.,  the  num- 
ber of  failures  in  November  1911  was  1,105,  with 
liablitics  of  $15,260,337,  comparing  with  1,003  and 
§11,324,016  last  year  and  963  and  S9,812,605  in  1909. 
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Disasters  among  manufacturers  covered  $6,767,347, 
against  $4,598,639  and  $4,375,395,  respectively,  in  the 
previous  two  years.  In  a  few  of  the  industries  grouped 
under  this  head,  liabilities  were  relatively  heavy  and 
very  much  in  excess  of  November  1910.  In  trading 
lines  the  month's  liabilities  of  $6,541,789  contract 
with  $5,471,332  and  $4,877,164  in  1910  and  1909. 

The  eleven  months'  failures  of  1911  number  12,215, 
with  liabilities  of  $173,402,003,  which  compares  with 
11,524  and  $184,719,016  last  year  and  11,793  and 
$138,478,338  in  1909.  Manufacturing  failures  cover 
a  moderately  smaller  total  of  debts  than  did  those  of 
last  year,  reaching  $77,040,601,  against  $81,823,518, 
but  materially  exceed  the  $59,164,029  of  1909.  Trad- 
ing liabilities,  on  the  other  hand,  were  in  excess  of  any 
year  since  1908,  the  comparison  for  the  last  three  years 
being  between  $76,636,210  and  $08,364,533  and  $61,- 
320,057,  respectively.  The  most  favorable  showing 
for  1911  is  among  brokers,  &c,  who  during  the  eleven 
months  were  involved  only  to  the  extent  of  $19,019,- 
189,  as  against  $34,530,965  for  the  same  period  of 
1910  and  $31,884,338  in  1909. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— No  bank  stocks  were  sold  at  auction  this  week,  and  only 
21  shares  at  the  Stock  Exchange.  One  lot  of  trust  company 
stock,  15  shares  of  Bankers  Trust  Co.,  was  sold  at  auction. 
The  price  paid — 701 — is  70  x/i  points  higher  than  that  at 
which  the  last  previous  sale  was  made  in  March.  Extensive 
tables  reporting  the  bid  and  asked  quotations,  deposits,  sur- 
plus, &c,  of  banks  and  trust  companies  in  all  important 
cities  in  the  United  States  are  published  monthly  in  the  "Bank 
and  Quotation"  Section,  the  December  issue  of  which  accom- 
panies to-day's  "Chronicle."  Bid  and  asked  quotations  for 
all  New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  the  paper,  and 
will  be  found  to-day  on  pages  1583  and  1584. 

Shares.     BANK — New  York.         Low.    High.  Close.  Last  previous  sale. 

*2l  Commerce,  Nat.  Bank  of. ,.198       199       198  Dec.  1911 —     198 
TRUST  COMPANY — New  York. 

15  Bankers' Trust  Co 701        701       701  Men.  1911 —     630J£ 

*  Sold  at  the  Stock  Exchange. 

— The  regular  session  of  the  62d  Congress  opened  on  the 
4th  inst.  A  feature  of  the  communications  from  the 
President  was  that  instead  of  presenting  the  usual  lengthy 
annual  message,  he  announced  there  would  be  a  series 
of  messages,  Mr.  Taft  thus  departing  from  the  custom- 
ary practice  of  embodying  his  recommendations  in  a 
single  communication.  The  initial  message  was  sent  in  on 
the  5th  and  had  to  do  with  the  trust  problem.  Mr.  Taft 
said:  "This  message  is  the  first  of  several  which  I  shall  send 
to  Congress  during  the  interval  between  the  opening  of  its 
regular  session  and  its  adjournment  for  the  Christmas  holi- 
days. The  amount  of  information  to  be  communicated  as 
to  the  operations  of  the  Government,  the  number  of  im- 
portant subjects  calling  for  comment  by  the  Executive  and 
the  transmission  to  Congress  of  exhaustive  reports  of  special 
commissions  make  it  impossible  to  include  in  one  message  of 
a  reasonable  length  a  discussion  of  the  topics  that  ought  to 
be  brought  to  the  attention  of  the  National  Legislature  at 
its  first  regular  session."  A  second  message  of  the  President, 
bearing  upon  foreign  affairs  and  peace  treaties,  was  read  in 
Congress  on  the  7th. 

— The  nomination  of  James  S.  Harlan  for  re-appointment 
as  a  member  of  the  Inter-State  Commerce  Commission  was 
sent  to  the  Senate  on  Thursday  by  President  Taft.  Com- 
missioner Harlan's  present  term  expires  on  Jan.  1  next;  he 
is  renominated  for  a  seven-year  term.  Mr.  Harlan  is  a  son 
of  the  late  Associate  Justice  Harlan  of  the  United  States 
Supreme  Court. 

— The  National  Monetary  Commission  resumed  its  sessions 
in  Washington  on  the  2d  inst.  It  is  stated  that  it  is  the  pur- 
pose of  the  Commission  not  only  to  submit  a  report  embody- 
ing recommendations  with  respect  to  monetary  legislation 
based  on  its  investigations,  but  to  frame  and  present  to  Con- 
gress the  draft  of  a  bill  to  carry  out  its  recommendations. 

Contributions  to  a  fund  for  carrying  on  the  work  of  the 
National  Citizens' League  in  its  campaign  for  the  promotion 
of  a  sound  banking  system  are  being  sought  on  behalf  of  the 
organization  from  merchants  and  bankers  throughout   the 


country.  A  sum  of  about  $500,000,  it  is  stated,  is  required 
to  further  the  plans  of  the  league,  of  which  it  was  proposed 
some  $300,000  be  raised  in  New  York,  the  bankers  contribut- 
ing one-half  that  amount.  It  is  stated  that  it  was  first  sug- 
gested that  the  Clearing  House  as  a  body  should  supervise  the 
collection  of  the  fund  to  be  furnished  by  the  banks.  A.  Bar- 
ton Hepburn,  President  of  the  Association,  in  referring  to  the 
presentation  of  the  proposition  to  him  by  John  Claflin,  head 
of  the  New  York  branch  of  the  league,  is  credited  with  stating 
that  the  Clearing  House  as  a  body  had  not  the  power  to  take 
any  action  in  the  matter,  and  that  the  proper  method  would 
be  to  solicit  contributions  from  the  individual  banks.  The 
league  submits  as  its  aim  "to  give  organized  expression  to 
the  growing  public  sentiment  in  favor  of  and  to  aid  in  secur- 
ing the  legislation  necessary  to  insure  an  improved  banking 
system,"  and  a  question  as  to  the  right  of  the  banks  to  join 
in  the  movement  has  arisen.  Legal  advice,  according  to 
Mr.  Hepburn,  was  sought  by  the  Clearing-House  Committee, 
together  with  the  opinion  of  the  Comptroller  of  the  Currency 
and  the  State  Superintendent  of  Banks.  Both  of  these 
officials,  he  states,  have  indicated  that  they  consider  contribu- 
tions from  the  banks  for  the  purpose  proposed  to  be  perfectly 
proper.  Counsel  for  some  of  the  banks,  however,  Mr.  Hep- 
burn adds,  have  contended  that  a  bank  in  this  State  giving 
money  for  such  a  cause  might  become  criminally  involved 
under  the  penal  statutes,  which  forbids  contributions  by  cor- 
porations or  individuals  for  the  purpose  of  influencing  legis- 
lation. It  is  understood  that  some  of  the  banks  have  decided 
to  make  no  subscriptions  at  all  to  the  fund;  in  a  few  cases 
contributions  will  be  made  by  the  directors  as  individuals. 

Branches  of  the  league  have  recently  been  formed  in  Boston 
and  Baltimore — the  first  named  being  known  as  the  National 
Citizens'  League  of  New  England,  with  ex-Gov.  William 
Douglas  as  President,  and  the  latter  as  the  Maryland  State 
Branch,  with  George  Cator,  President  of  the  American  Bond- 
ing Co.,  as  the  temporary  President.  A  branch  has  likewise 
been  established  in  Joliet,  111. 

— The  new  Pennsylvania  law,  placing  private  banking 
houses  under  the  supervision  of  the  State,  went  into  effect  on 
the  1st  inst.  The  Act  does  not  affect  private  banking  con- 
cerns which  have  been  in  business  in  one  locality  for  seven 
years.  Those  to  whom  it  would  otherwise  apply  may  obtain 
exemption  from  the  provisions  of  the  Act  by  furnishing  a 
bond  of  $100,000  in  cities  of  the  first  or  second  class  and 
$50,000  in  other  parts  of  the  State.  It  is  stated  that  those 
whom  it  principally  concerns  are  foreigners  who  are  engaged 
in  selling  steamship  tickets  and  in  conducting  banks  for  their 
countrymen,  and  a  test  of  the  law  by  some  of  these  interests 
who  are  opposed  to  the  legislation  is  expected. 

— Under  a  ruling  of  Attorney-General  Albert  J.  Galen  of 
Montana,  private  banks  in  that  State  are  not  permitted  to 
purchase  their  own  stock  or  that  of  any  other  incorporated 
organization  unless  the  purchase  is  necessary  to  prevent  loss 
upon  a  debt  previously  contracted  in  good  faith,  and  even 
then  the  stock  may  be  held  for  not  longer  than  six  months. 
The  "Montana  Record"  quotes  a  part  of  the  Attorney- 
General's  views  as  follows: 

Under  the  provisions  of  Sec.  3910  of  the  Revised  Codes  of  1907,  a  private 
bank  is  prohibited  from  being  the  holder  or  purchaser  of  any  portion  of  its 
own  stock  or  of  the  capital  stock  of  any  other  incorporated  company,  unless 
such  purchase  shall  be  necessary  to  prevent  loss  upon  a  debt  previously  con- 
tracted in  good  faith,  on  security  which  at  the  time  was  deemed  adequate 
to  insure  the  payment  of  such  debt,  independent  of  any  lien  upon  such  stock; 
and  stock  so  purchased  must  in  no  case  be  held  by  the  bank  so  purchasing 
for  a  longer  period  of  time  than  six  months,  if  the  same  can  be  sold  for  what 
the  stock  costs,  or  at  par. 

— The  announcement  of  several  wreeks  ago  made  by  Col . 
Robert  M.  Thompson,  special  partner  in  the  brokerage  house 
of  S.  H.  P.  Pell  &  Co.,  which  embodied  a  proposition  to  ad- 
vance to  the  planter  $25  a  bale  on  his  cotton,  with  a  view  to 
the  holding  of  the  staple  until  it  reaches  12  or  13  cents, 
has  been  supplemented  this  week  by  a  circular  issued  by  the 
syndicate  interested  in  the  movement,  of  which  Col.  Thomp- 
son is  the  head.  The  circular,  according  to  the  New  York 
"Tribune,"  points  out  that  while  others  may  lend  more  than 
$25  a  bale  on  cotton,  they  expect  the  growers  to  pay  all  the 
insurance  and  storage  charges,  whereas  the  syndicate  exacts 
no  interest  on  the  $25  and  gives  the  owner  until  Jan.  1  1913, 
if  he  so  desires,  to  select  a  market  to  sell  on.  It  is  further 
stated  that  the  entire  cost  to  the  planter  of  carrying  the 
cotton  is  $1  a  bale,  regardless  of  the  length  of  time  held, 
while  it  would  cost  him  nearly  $5  a  bale  to  carry  his  cotton 
for  six  months  under  the  ordinary  method.     The  circular 

adds: 

We  do  not  pretend  to  know  what  the  market  is  going  to  do.  We  only 
hope,  on  your  account,  that  it  will  do  better  than  it  has  been  doing,  and  we 
do  believe  higher  prices  will  prevail  after  the  world  is  sure  that  you  have 
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reduced  acreage  and  that  another  freak  year  of  large  yield  per  acre  Is  un- 
Ukely.  The  success  of  the  plan  is  dependent  wholly  upon  the  farmer  him- 
self, and  not  upon  us.  We  are  only  recognizing  the  fact  that  you  seem  to 
want  to  hold  cotton,  and  are  endeavoring  to  provide  the  means  whereby 
you  can  do  so  with  the  greatest  economy,  and  where  you  can,  If  you  desire, 
practically  carry  your  cotton  Into  another  crop  and  still  own  cotton  at  a 
less  cost  than  you  could  produce  a  new  crop.  The  only  Insurance  we  can 
oiler  you  Is  that  it  will  not  go  below  525  per  bale,  or,  at  any  rate,  we  are 
taking  that  risk.  We  arc  insuring  you,  however,  that  if  the  market  does 
advance,  you  can  select  your  own  date  for  closing  out  the  trade  and  lake  the 
benefit  of  the  advance. 

— A  plan  intended  to  guard  against  losses  through  the  over- 
certification  of  checks  has  been  devised  by  the  Corn  Exchange 
Bank  of  this  city.  The  arrangement  which  it  has  decided  to 
adopt  embraces  a  form  of  a  trust  agreement  to  be  signed  by 
customers  who  are  obliged  at  times  to  seek  accommodation 
in  the  over-certification  of  their  checks.  This  agreement  is 
as  follows: 

We  hereby  request  the  Corn  Exchange  Bank  from  time  to  time  to  certify 
our  checks  which  shall  be  payable  to  the  order  of  some  third  person,  persons 
or  corporation  in  amounts  in  excess  of  our  balance  on  deposit  with  the  Corn 
Exchange  Bank  at  the  time  of  certification  in  order  that  we  may  receive 
from  the  payee  or  payees  of  said  checks  certain  bonds,  notes,  securities, 
merchandise  or  cash,  or  in  order  that  we  may  procure  the  release  of  certain 
securities  or  merchandise  held  by  the  payee  as  collateral  to  a  loan  to  us, 
and  in  consideration  of  such  over-certification  by  the  Corn  Exchange  Bank 
of  our  checks  we  promise  and  agree  to  hold  the  said  checks,  and  all  securities, 
merchandise  and  cash  received  by  us  with  the  proceeds  of  any  checks  so 
certilied  as  trustee  for  the  Corn  Exchange  Bank,  to  secure  the  amount  of  the 
certification  granted  by  said  bank,  and  to  deliver  said  securities,  merchan- 
dise or  cash  so  obtained  to  the  Corn  Exchange  Bank  before  the  close  of  busi- 
ness on  the  day  of  certification  of  said  checks. 

Any  deficit  or  failure  resulting  from  the  non-performance  of  this  trust  shall 
constitute  an  indebtedness  of  ours  to  the  Corn  Exchange  Bank  the  validity 
of  which  is  hereby  acknowledged. 

This  agreement  shall  be  a  continuing  agreement  and  shall  cover  every 
over-certilication  of  our  checks  and  the  securities  to  be  acquired  by  the  pro- 
ceeds thereof,  and  it  shall  not  be  necessary  to  re-execute  the  same  for  each 
over-certi  ti  cation . 

All  the  powers  of  sale  and  transfer  of  the  property  acquired  by  us  through 
this  trust  agreement  shall  pass  to  and  become  the  right  of  the  Corn  Ex- 
change  Bank. 

— The  stockholders  of  the  Harriman  National  Bank  will, 
at  their  annual  meeting  on  Jan.  9,  vote  on  the  question  of 
increasing  the  capital  of  their  institution  from  $200,000 
to  3500,000.  Since  the  previous  call  of  the  Comptroller,  the 
deposits  of  the  bank  have  increased  over  $700,000,  having 
risen  from  $6,502,000  on  Sept.  1  to  $7,202,411  on  Dec.  5. 

— Owing  to  the  activity  of  its  business,  the  Coal  &  Iron 
National  Bank  of  this  city  has  been  obliged  to  enlarge  its 
banking  room  so  as  to  provide  adequate  space  for  its  cus- 
tomers. The  institution  has  deposits  under  the  recent  call  of 
Dec.  5  of  $7,587,277  and  aggregate  resources  of  $9,468,626. 
This  bank  is  one  of  the  few  institutions  whose  entire  surplus 
and  part  of  the  capital  has  been  earned,  the  surplus  amount- 
ing to  $464,030. 

— The  following  new  directors  were  elected  to  the  board 
of  the  Equitable  Life  Assurance  Society  on  Wednesday  to 
fill  vacancies:  Charles  D.  Norton  and  William  S.  Skinner,  to 
serve  for  four  years  from  December  31;  Charles  D.  Barney 
and  George  C.  Boldt  for  three  years;  John  D.  Crimmins, 
Alton  B.  Parker,  Samuel  Rea,  Douglas  Robinson,  Norman 
B.  Ream  and  Samuel  M.  Felton  for  two  years;  Richard  H. 
Williams,  Edgar  J.  Levy  and  W.  W.  Finley  for  a  term  of  one 
year. 

— John  G.  Shedd,  President  of  Marshall  Field  &  Co.  of 
Chicago,  was  on  Wednesday  elected  a  director  of  the  National 
Bank  of  Commerce  in  New  York,  succeeding  the  late  John 
F.  Dryden. 

— A  proposition  for  the  merger  of  the  business  of  the  Plaza 
Bank  of  this  city  with  that  of  the  Union  Trust  Co.  will  be 
acted  upon  by  the  respective  stockholders  on  the  22d  inst. 
The  Plaza  Bank  has  a  capital  of  $100,000  and  deposits  of 
over  $4,000,000.  A  large  majority  of  the  stock  of  the  bank 
was  recently  acquired  by  interests  identified  with  the  trust 
company.  Particulars  of  this  were  given  in  our  issue  of 
Nov.   18. 

— Carroll  C.  Rav.lings,  Trust  Officer  of  the  Union  Trust 
Co.,  was  elected  a  Vice-President  of  the  company  last  Thurs- 
day Mr.  Rawlings  has  been  identified  for  many  years  with 
the  institution. 

— The  Sherman  .National  Bank  of  this  city  has  moved  from 
34th  Street  and  As  tor  Court  to  new  offices  in  the  Waldorf- 
Astoria  Hotel,  on  the  corner  of  33d  Street  and  Astor  Court. 
Its  deposits  on  the  5th  inst.  were  $1,434,120. 

— Leopold  Seligman,  of  the  well-known  family  of  bankers 
of  that  name,  died  in  London  on  the  5th  inst.  Mr.  Seligman 
was  one  of  the  eight  brothers  who  founded  the  international 
banking  houses  of  that  name.  Joseph,  the  oldest  brother, 
who  died  in  1880,  with  his  brother  William  just  before  the 
Civil  War  brought  about  the  establishment  of  a  dry  goods 
firm  in  New  York,  and  a  branch  in  California,  the  latter  in 


charge  of  Leopold,  Jesse,  Abraham,  and  Henry.  In  1862 
the  New  York  firm  was  converted  into  the  banking  house 
of  J.  &  W.  Seligman  &  Co.  (with  Joseph,  William,  James  and 
Jesse  as  the  resident  partners),  the  California  branch  sub- 
sequently becoming  the  Anglo-California  Bank,  Ltd.,  and 
later  the  Anglo  &  London  Paris  National  Bank.  Isaac  and 
Leopold  started  the  London  branch  known  as  Seligman 
Brothers;  William  Seligman  with  Max  Hellman  established 
the  Paris  branch  under  the  name  of  Seligman  Freres  et  Cie, 
and  Henry  and  Abraham  opened  the  Frankfort  branch  of 
Seligman  &  Stettheimer.  Only  two  of  the  brothers  now 
survive, — James,  of  New  York,  and  Isaac  of  the  London 
house.     Leopold  Seligman  was  in  his  eightieth  year. 

— George  Barclay  Moffat,  special  partner  in  the  New  York 
Stock  Exchange  house  of  White,  Weld  &  Co.,  died  in  Port- 
land, Oregon,  on  the  4th  inst.  Mr.  Moffat  was  born  in 
Brooklyn  fifty-seven  years  ago.  He  was  originally  of  the 
firm  of  Carleton  &  Moffat  formed  in  1879,  and  which  con- 
ducted a  general  importing  and  exporting  business  with  the 
East  Indies,  China  and  Japan.  In  1892  he  joined  the  firm 
of  Spencer  Trask  &  Co.  and  in  1895  organized  the  firm  of 
Moffat  &  White.  Upon  his  withdrawal  from  active  business 
the  new  partnership  of  White,  Weld  &  Co.  was  formed  in 
May  1910,  Alexander  M.  White  of  that  firm  being  Mr.  Moffat's 
brother-in-law.  Mr.  Moffat  was  interested  in  several  large 
corporations,  notably  the  Oregon  Electric  Ry.,  of  which  he 
was  the  founder.  Until  lately,  he  was  a  director  and  mem- 
ber of  the  Executive  Committee  of  the  Columbia  Trust 
Co.  of  this  city.  At  a  meeting  of  the  directors  of  the  latter 
this  week,  the  following  memorial  resolution  was  unanimous- 
ly adopted. 

In  the  death  of  George  Barclay  Moffat  the  Columbia  Trust  Company  has 
lost  a  loyal  partisan,  and  its  directors  and  officers  a  most  congenial,  honored 
and  inspiring  friend.  His  sound  judgment  and  wide  knowledge  of  men, 
combined  with  a  fine  perception  of  duty  and  a  nobility  of  soul,  gave  unusua 
balance  to  a  mind  of  great  activity;  while  his  affectionate  nature  and  strong 
purpose  rounded  out  a  splendid  character. 

- — The  Mutual  Alliance  Trust  Co.  will  move  its  principal 
office  from  Hanover  Square  to  the  Mills  Building,  35  Wall 
Street,  about  January  1. 

— An  order  dissolving  the  Night  &  Day  Safe  Deposit  Co. 
of  527  Fifth  Avenue  was  signed  by  Justice  Cohalan  on  the 
1st  inst.  D.  Phoenix  Ingraham  has  been  appointed  referee 
to  settle  the  affairs  of  the  organization,  which  under  a 
resolution  adopted  by  the  stockholders  last  February,  has 
arranged  for  the  transfer  of  its  business  to  the  Harriman 
National  Bank.  The  Harriman  National  is  a  conversion  of 
the  Night  &  Day  Bank. 

— An  offer  of  a  settlement  of  the  claims  against  James  R. 
Keene  growing  out  of  the  collapse  in  January  1910  in  the 
common  stock  of  the  Columbus  &  Hocking  Coal  &  Iron  Co., 
which  carried  down  with  it  J.  M.  Fiske  &  Co.,  Lathrop, 
Haskins  &  Co.  and  Roberts,  Hall  &  Criss,  was  agreed  to  on 
the  17th  ult.  by  all  the  creditors  of  the  Fiske  firm  except 
(the  Mechanics  &  Metals  National  Bank)  and  likewise  by 
the  creditors  of  Lathrop,  Haskins  &  Co.  The  settlement 
also  affects  the  creditors  of  Roberts,  Hall  &  Criss.  Two 
actions. were  instituted  after  the  failure  by  the  trustees  of 
J.  M.  Fiske  &  Co.,  against  Mr.  Keene,  who  was  charged  with 
a  violation  of  the  pool  agreement,  an  accounting  between  the 
plaintiff  and  Mr.  Keene,  as  well  as  the  other  members  of  the 
pool  being  sought.  Similar  suits  were  also  begun  by  the 
trustees  of  the  other  two  firms.  Under  the  terms  of  the  ■ 
offer  agreed  to,  it  is  stated,  Mr.  Keene  will  pay  $400,000  in 
cash;  of  this  the  trustees  of  Fiske  &  Co.  will  receive  $41,379, 
less  expenses;  the  trustees  of  Lathrop,  Haskins  &  Co.  will 
receive  about  $90,000,  while  the  trustees  of  Roberts,  Hall  & 
Criss  will  receive  $150,000,  which  will  be  turned  over  to  the 
latter  firm's  creditors  in  full  payment  of  claims  aggregating 
$270,000.  The  settlement  in  the  case  of  Lathrop,  Haskins 
&  Co.,  it  is  reported,  also  releases  Popper  &  Stern,  who,  it  is 
understood,  were  drawn  into  the  litigation,  from  any  claims. 

— The  composition  offer  of  25  cents  on  the  dollar,  cash, 
agreed  to  by  the  creditors  of  Charles  Minzesheimer  &  Co.,  of 
this  city,  was  confirmed  by  Judge  Hand  on  the  4th  inst. 

— A  dividend  of  10%  was  paid  i  q  Nov.  27  to  thedepositors 
of  the  failed  Northern  Bank  of  this  city.  This  is  the  sccoii'l 
payment  which  has  been  made  since  the  institution  closed 
its  doors  on  Dec.  27  1910.  The  amount  represented  in  (h  • 
first  dividend,  paid  in  April,  was  50%,  the  total  thus  being 
60%. 

— An  involuntary  petition  in  bankruptcy  was  filed  on 
November  21  against  John  B.  Van  Bchaick  and  Derby 
Crandall,  composing  the  firm  of  Van  Sehaick  &Co.  of  7  Wall 
Street,  which  assigned  on  September  12.     The  petition  was 
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presented  by  Charles  Unangst,  acting  for  himself  and  two 
creditors.  Mr.  Unangst's  claim,  it  is  stated,  amounts  to 
$49,673,  representing,  as  alleged,  money  and  securities  loaned 
to  the  firm,  and  balance  on  a  stock  account. 

— Charles  S.  Day,  one  of  the  oldest  members  of  the  New 
York  Stock  Exchange,  died  on  the  29th  ult.  He  was  seventy 
five  years  of  age  and  had  been  a  member  of  the  Exchange 
since  18G9. 

— David  G.  Leggct,  Second  Vice-President  and  Chairman 
of  the  Executive  Committee  of  the  Long  Island  Loan  &  Trust 
Co.  of  Brooklyn  Borough,  was  elected  President  of  the  in- 
stitution on  Wednesday.  The  office  had  been  vacant  since 
the  death  of  Edward  Merritt  last  February.  Clinton  L. 
Rossiter  continues  as  First  Vice-President,  while  John  H. 
Emanuel  Jr.  has  been  chosen  as  Second  Vice-President,  suc- 
ceeding Mr.  Legget.  Mr.  Legget  has  been  a  trustee  of  the 
institution  since  1889,  and  Vice-President  for  a  number  of 
years.  Mr.  Rossiter  was  at  one  time  mentioned  in  connec- 
tion with  the  succession  to  the  presidency,  but,  it  appears, 
yielded  to  Mr.  Legget.  The  Brooklyn  "Eagle"  in  its  issue 
of  the  6th  says:  "It  is  said  that  Mr.  Rossiter  all  along  has 
been  willing  to  step  aside  for  Mr.  Legget;  but  that  until  re- 
cently the  latter  absolutely  refused  to  take  the  presidency. 
Even  now  he  is  reported  to  have  said  that  no  work  need  be 
expected  of  him  in  connection  with  the  office,  and  he  is  not 
to  draw  any  salary.  This  leaves  Mr.  Rossiter  virtually  in 
control  of  the  company's  administration." 

— Henry  M.  Wells  was  elected  to  succeed  the  late  Charles 
T.  Young  as  President  and  director  of  the  National  City  Bank 
of  Brooklyn  Borough  at  a  meeting  of  the  directors  on  Tues- 
day. Mr.  Wells  had  served  as  Cashier  of  the  bank  for  the 
past  fourteen  years;  he  started  with  the  institution  as  junior 
clerk  in  1885.  At  Tuesday's  meeting  the  directors  also 
elected  D.  Irving  Mead  as  Vice-President  in  place  of  Eugene 
Britton,  who  retires  because  of  ill-health.  Mr.  Meade  has 
been  a  director  for  a  number  of  years,  and  is  a  grandson  of 
John  J.  Studwell,  a  former  President  of  the  institution. 
The  cashiership  remains  unfilled. 

— John  G.  Jenkins,  it  is  announced,  has  withdrawn  as 
President  and  director  of  the  Sea  Cliff  Bank  of  Sea  Cliff, 
L.  I.,  which  closed  on  Nov.  23.  A  contract  of  sale  to  the 
other  shareholders  of  all  stock  in  the  institution  owned  or 
controlled  by  him  is  also  said  to  have  been  signed  by  him  on 
the  25th  ult.  The  action,  the  Brooklyn  "Eagle"  indicates, 
was  taken  with  a  view  to  bringing  about,  if  possible,  the 
reopening  of  the  bank,  but  apparently,  judging  from  a  state- 
ment attributed  to  State  Bank  Examiner  H.  L.  Tompkins, 
who  is  in  charge  of  the  institution,  its  reorganization  is  not 
likely  to  be  effected. 

— Frederick  A.  Mead,  President  of  the  First  National  Bank 
of  Albany,  N.  Y.,  Vice-President  of  the  Albany  Trust  Co. 
and  President  of  the  Albany  Exchange  Savings  Bank,  died 
on  the  4th  inst.  Mr.  Mead  was  born  in  Milford,  N.  Y.,  in 
1856  but  entered  the  business  life  of  Albany  in  1878.  With 
his  brother,  J.  H.  Mead,  he  started  in  that  year  in  the  but- 
ter, cheese  and  egg  business,  and  built  up  one  of  the  largest 
businesses  of  its  kind  in  the  State.  Mr.  Mead  became  Presi- 
dent of  the  Albany  Exchange  Savings  Bank  in  1904  and  in 
May  1905  was  elected  President  of  the  First  National  of 
Albany. 

— Henry  W.  Patterson,  of  Smith,  Patterson  &  Co.,  was 
recently  elected  a  director  of  the  Exchange  Trust  Co.  of 
Boston,  Mass. 

■ — The  new  statement  of  the  National  Union  Bank  of 
Boston  under  the  recent  call  of  Dec.  5  shows  deposits  of 
$10,352,587  and  aggregate  resources  of  $13,238,644.  This 
institution  is  one  of  the  oldest  banks  in  the  country,  having 
been  incorporated  in  1792.  It  has  a  capital  of  $1,000,000 
and  surplus  and  profits  of  $1,473,837. 

— The  Wachusett  National  Bank  of  Fitchburg,  Mass., 
has  been  absorbed  by  the  Safety  Fund  National  Bank  of  that 
city,  the  merger  having  gone  into  effect  on  the  1st  inst.  The 
first-named  institution  had  a  capital  of  $250,000  and  depos- 
ts  of  about  $600,000.  The  Safety  Fund  National  has  $200,- 
000  capital  and  deposits  (Sept.  1)  slightly  in  excess  of  $1,- 
000,000. 

— According  to  its  new  statement  of  Dec.  5,  aggregate  re- 
sources of  the  Corn  Exchange  National  Bank  of  Philadelphia 
have  passed  the  twenty-five  million  dollar  mark,  being  $25,- 
244,712.  Deposits  are  reported  at  $22,177,016.  The  in- 
stitution has  a  capital  of  $1,000,000  and  surplus  and  net 
profits  earned  of  $1,631,197.  Charles  S.  Calwell  is  Presi- 
dent and  M.  If.  Willits  Jr.  Cashier. 


— J.  R.  McAllister,  President  of  the  Franklin  National 
Bank  of  Philadelphia,  was  this  week  elected  Chairman  of 
Group  I  of  the  Pennsylvania  Bankers'  Association,  which 
includes  Philadelphia  and  the  neighboring  territory.  A.  V. 
Morton,  Treasurer  of  the  Pennsylvania  Company  for  Insur- 
ances on  Lives,  &c,  has  become  Secretary  of  the  Group. 

— Louis  M.  Wagner  has  been  elected  a  director  of  the  Third 
National  Bank  of  Philadelphia  to  succeed  the  late  Edwin 
F.  Cook.  Mr.  Wagner  is  a  son  of  Louis  M.  Wagner,  President 
of  the  bank. 

— James  C.  Fenhagen,  who  lately  became  a  partner  in  the 
banking  firm  of  Robert  Garrett  &  Sons,  of  Baltimore,  lias 
been  elected  a  director  of  the  National  Mechanics'  Bank  of 
that  city.  Prior  to  entering  the  firm  on  Oct.  1,  Mr.  Fen- 
hagen was  Vice-President  and  Cashier  of  the  Maryland 
National  Bank. 

— Ex-Senator  Nathan  B.  Scott  is  reported  to  have  resigned 
as  President  of  the  United  States  Trust  Co.  of  Washington, 
D.  C. 

— The  Union  National  Bank  of  Columbus,  Ohio,  closed  its 
doors  on  Monday,  its  directors  having  voted  to  place  it  in 
the  hands  of  the  Comptroller  of  the  Currency  for  liquidation. 
The  suspension  of  the  institution,  the  "Ohio  State  Journal" 
reports,  followed  a  week  of  negotiations  by  which  it  was 
hoped  to  avert  the  receivership.  Proceedings  looking  toward 
its  merger  with  another  financial  institution  were  engaged 
in,  but  without  results;  the  Columbus  Clearing  House  then 
took  up  the  matter,  naming  a  committee  to  look  into  the  af- 
fairs of  the  bank  with  a  view  to  giving  it  such  support  as 
was  warranted,  but  the  report,  presented  last  Sunday  night, 
was  such,  it  is  stated,  that  the  association  decided  that  noth- 
ing could  be  done.  Thereupon  the  directors  of  the  bank  vol- 
untarily took  action  toward  placing  the  institution  in  liqui- 
dation. National  Bank  Examiner  Goodhart,  who  has  charge 
of  its  affairs,  is  reported  to  have  issued  a  statement  in  which 
he  said  that  rumors  about  the  bank  had  discredited  it, 
caused  a  drain  on  its  funds  and  impaired  its  reserve.  Not 
being  able  to  restore  the  impairment,  its  funds  running  low, 
the  directors  decided  to  suspend.  A  statement  emanating 
from  the  office  of  the  Comptroller  of  the  Currency,  and  based 
on  the  reports  of  special  examiners,  is  said  to  indicate  that 
the  failure  will  involve  a  possible  loss  of  about  $860,000, 
assets  to  that  extent  being  reported  as  of  doubtful  value. 
The  amount  of  the  estimated  loss  is  equal  to  that  of  the  com- 
bined capital,  surplus  and  profits — the  capital  being  $750,- 
000  and  the  surplus  and  profits  (on  Sept.  1)  aggregating 
$109,210.  The  bank's  deposits  on  Sept.  1  stood  at  $2,374,- 
099.  It  has  $400,000  of  the  funds  of  Franklin  County, 
which  are  covered  by  surety  bonds.  The  Union  National 
Bank  began  business  in  February  1905,  having  been  organ- 
ized as  successor  to  the  Merchants'  &  Manufacturers'  Na- 
tional Bank.  W.  S.  Courtright,  the  President, is  announced 
to  have  been  in  ill-health  for  several  months;  C.  S.  David  ,who 
was  made  Vice-President  early  in  the  year,  has  recently  been 
managing  its  affairs. 

— The  merger  of  the  Cincinnati  Trust  Co.  with  the  Provi- 
dent Savings  Bank  &  Trust  Co.  of  Cincinnati,  which  occurred 
on  Nov.  21,  was  formally  ratified  by  the  stockholders  of  the 
first-named  institution  on  Monday.  The  following  liquidat- 
ing committee  has  been  chosen:  B.  H.  Kroger,  President  of 
the  Provident  Savings  Bank  &  Trust  Co.,  and  Theobald  Felss, 
both  of  whom  represent  the  stockholders  of  the  Cincinnati 
Trust  Co.,  and  M.  E.  Moch,  representing  the  latter's  direc- 
tors. 

— Beman  Thomas,  who  had  been  Cashier  of  the  Security 
Savings  Bank  of  Columbus,  Ohio,  since  the  summer  of  1910, 
was  recently  elected  President  of  the  institution,  succeeding 
J.  A.  Metcalf.  Mr.  Metcalf  entered  the  management  of  the 
bank  at  the  same  time  that  Mr.  Thomas  assumed  the  cashier- 
ship,  but  it  is  stated  that  he  consented  to  officiate  in  the 
presidency  only  until  such  time  as  Mr.  Thomas  should  be- 
come familiar  with  affairs  of  the  institution.  Mr.  Thomas 
is  also  President  of  the  Citizens'  Savings  &  Trust  Co.  of  Jack- 
son, Ohio.  Mr.  Metcalf  retains  his  interest  in  the  Security 
Savings  Bank  and  will  continue  as  a  member  of  its  directorate. 

— W.  S.  Bishop,  lately  Chief  Clerk  of  the  National  Bank 
of  the  Republic  of  Chicago,  has  become  an  Assistant  Cashier 
of  the  institution. 

— The  People's  Trust  &  Savings  Bank  of  Chicago,  which 
began  business  on  Dec.  1  1910,  will  pay  its  first  dividend  on 
Jan.  2.  The  directors  this  week  declared  a  2%  quarterly 
distribution,    payable    to   stockholders   of   record    Dec.    30. 
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The  institution  has  a  capital  of  1500,000.     Last    March  it 
took  over  the  Railway  Exchange  Hank. 

— The  Monroe  National  Bank  of  Chicago,  which  was  taken 
over  by  the  Central  Trust  Co.  of  Illinois  in  October,  was 
placed  in  voluntary  liquidation  on  Nov.  21. 

— Clarence  W.  Robnett,  formerly  teller  of  the  Lcwiston 
National  Bank  of  Lewiston,  Idaho,  who  was  indicted  in 
November  1909  on  charges  in  connection  with  a  shortage  of 
8137.000  in  the  funds  of  the  bank,  pleaded  guilty  on  the 
13th  ult.  to  the  indictments  against  him  and  was  sentenced 
to  ten  years'  imprisonment.  He  was  subsequently  par- 
doned by  President  Taft,  whose  course,  it  was  stated,  was 
in  accordance  with  a  recommendation  approved  by  Attor- 
ney-General Wickersham,  emanating  from  the  special  prose- 
cutors of  the  Department  of  Justice,  in  view  of  the  conviction 
last  spring  of  William  F.  Kettenbach,  formerly  President, 
and  George  II.  Kester,  formerly  Cashier  of  the  institution. 

— The  sentence  imposed  on  Leo  Cramer,  formerly  Vice- 
President  of  the  failed  Idaho  State  Bank  of  Hailey,  Idaho, 
by  the  District  Court  last  April  was  affirmed  by  the  State 
Supreme  Court  on  Nov.  22.  He  was  sentenced  to  from  six 
months'  to  tAvo  years'  imprisonment  following  his  convic- 
tion on  charges  of  having  received  a  deposit  when  the  in- 
stitution was  known  to  be  insolvent. 

— One  of  the  finest  buildings  in  the  West  devoted  exclus- 
ively to  banking  purposes  is  now  under  construction  for  the 
International  Trust  Co.  of  Denver.  The  building  is  to  be  of 
the  Corinthian  type  of  architecture.  It  will  be  built  entirely 
of  white  Vermont  marble ,  on  a  Milf  ord  pink  granite  base ,  and 
will  be  four  stories  in  height.  The  site  is  the  corner  of  Seven- 
teenth and  California  streets,  and  the  structure  will  have  a  par- 
ticularly handsome  front,  with  marble  columns  and  massive 
bronze  windows  facing  both  streets.  Arizona  opal  marble 
will  be  used  extensively  in  the  main  banking  room  for  walls, 
counters,  &c,  and  the  grills  will  be  of  solid  bronze  and  plate 
glass,  while  the  cabinet  work,  office  furniture,  &c.,  will  be 
of  mahogany.  The  safe-deposit  vaults  will  be  of  the 
modern  design,  400,000  lbs.  of  steel  being  used  in  their  con- 
struction; the  vault  will  contain  6,000  boxes.  The  Interna- 
tional is  the  largest  trust  company  in  the  State,  having  a 
capital  of  S350,000,  surplus  and  profits  of  $800,000  and 
resources  of  over  S6,000,000.  H.  M.  Blackmer  is  President; 
T.  G.  Smith,  Vice-President;  H.  H.  Brooks,  Secretary,  and 
P.  E.  Cleland,  Treasurer. 

— The  Merchants'  &  Planters'  Bank  of  Little  Rock,  Ark., 
has  been  organized  with  a  capital  of  $300,000  and  $200,000 
paid  in,  by  interests  identified  with  the  German  National 
Bank  of  Little  Rock.  R.  A.  Little,  President  of  the  Ger- 
man National,  and  E.  T.  Reaves,  Cashier,  have  been  chosen 
to  similar  offices  in  the  Merchants'  &  Planters'  Bank.  It  is 
reported  that  after  Jan.  1  the  German  National  will  be  con- 
trolled by  a  syndicate  headed  by  J.  D.  Goldman  of  St.  Louis 
and  E.  Cornish  of  Little  Rock,  which  recently  concluded 
negotiations  for  the  acquisition  of  a  majority  of  its  capital 
stock. 

— A  meeting  of  the  stockholders  of  the  Sullivan  Bank  & 
Trust  Co.  of  Montgomery,  Ala.,  will  be  held  on  the  26th  inst. 
to  act  on  the  question  of  increasing  the  capital  from  $100,000 
to  $250,000. 

— The  proceedings  at  the  94th  annual  meeting  on  Monday 
of  the  Bank  of  Montreal,  which  we  print  at  length  on  another 
page  in  connection  with  the  annual  statement,  sets  forth 
very  fully  the  financial  condition  of  this  important  institution, 
as  well  as  the  very  satisfactory  commercial  conditions  exist- 
ing in  Canada.  Net  profits  of  $2,276,518  for  the  twelve 
months  ending  Oct.  31  1911  compare  with  $1,797,992  last 
year  and  exceed  by  $836,518  the  amount  required  to  pay  the 
10%  dividend,  calling  for  $1,440,000.  An  increase  of  $1,- 
600,000  in  the  capital  stock  was  approved  during  the  last 
fiscal  year,  making  the  authorized  issue  $16,000,000.  The 
issuance  of  the  new  capital  was  decided  upon  mainly  with  the 
view  of  increasing  the  notes  in  circulation  to  prevent  a  possible 
scarcity  of  currency.  Another  change  in  the  statement  was 
in  increasing  the  bank  premises  account,  which  for  years  has 
stood  at  only  $600,000,  to  $4,000,000,  this  latter  amount 
being  somewhat  le>s  than  the  value  of  the  land  alone,  the 
land  and  buildings  being  estimated  as  having  a  valuation  of 
$9,088,000.  The  increase  of  $3,400,000  over  former  state- 
ments has  been  employed  partly  to  enlarge  the  res!  to  an 
amount  equal  to  tin;  paid-up  capital,  and  the  surplus  has 
been  carried  to  the  profit  and  loss  account,  making  th"  bal- 
ance in  this  account  Oct.  31   $1,855,156,   comparing  with 


$961 ,789  a  year  ago.  The  rest  now  stands  at  $15,000,000,  as 
against  $12,000,000  in  the  last  statement.  The  announce- 
ment of  the  retirement  of  Sir  Edward  Clouston  as  General 
Manager  was  received,  and  resolutions  of  appreciation  and  re- 
gret were  passed.  Sir  Edward  Clouston  served  the  bank 
forty-seven  years,  twenty  of  which  were  spent  in  the  chief 
executive  office.  He  continues  as  Vice-President  and  is  suc- 
ceeded as  General  Manager  by  II.  V.  Meredith,  heretofore 
Assistant  General  Manager.  Mr.  Meredith  has  been  in  the 
employ  of  the  bank  since  1867. 

— At  the  recent  annual  meeting  of  the  Canadian  Bankers' 
Association,  Sir  Edward  Clouston,  Vice-President  of  the 
Bank  of  Montreal,  was  re-elected  President.  The  pro- 
posed revision  of  the  Banking  Act  formed  one  of  the 
discussions  at  the  meeting,  and  it  is  stated  that  the 
bankers  favor  its  revision  at  the  forthcoming  session  of 
Parliament  rather  than  that  their  charters  be  again  ex- 
tended for  a  temporary  period  pending  legislative  action. 
The  charters  expired  on  July  1  last,  but  were  extended  by 
Parliament  for  one  year  in  view  of  the  proposed  legislation. 


Copper  Production  and  Consumption. — The  November 
statement  of  the  Copper  Producers'  Association  was  issued 
yesterday.  It  makes  a  strikingly  favorable  showing.  Pro- 
duction was  only  111,876,601  lbs.,  while  deliveries  for  export 
and  domestic  consumption  reached  135,089,055  lbs.  Ac- 
cordingly, stocks  were  reduced  in  amount  of  23,212,454  lbs., 
and  at  the  end  of  November  were  only  111,785,188  lbs., 
against  134,997,642  lbs.  at  the  end  of  October.  In  the  fol- 
lowing we  furnish  comparisons  with  last  year,  both  for  No- 
vember and  for  the  eleven  months  ending  with  November: 

— November Jan.    1    to    Arov.    30 

Copper —  1911.  1910.  1911.  1910. 

Stocks  beginning  of 

period    lbs_134, 997, 6-12    139,201,914       122,030,195       141,766.111 

Production    111,876,601    119,353,463   1,309,041,641    1,328,782,901 

Total  supply 246,874,243   258,615,377    1,431,071,836   1,470,549,012 

Deliveries  lor — 

Domestic  consump- 
tion     68,039,776      60,801,992        643,623,131        705,832,524 

Export 67,049,279      67,424,316        675,663,517       634,327,419 

135,089,055   128,226,308    1,319,286,648    1,340.159,943 

Stocks  end  of  period  111,785,188   130,389,069       111,785,188       130,389,069 


DEBT  STATEMENT  OF  NOVEMBER  30  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Nov.  30  1911.  For  statement  of  Oct.  31  1911 
see  issue  of  Nov.  25  1911,  page  1437;  that  of  Nov.  30  1910,  see 
Dec.  24  1910,  page  1686. 

INTEREST-BEARING  DEBT  NOV.  30  1011 


Interest 
Title  0/  Loan —  Payable. 

2a,  Consols  of  1930 Q-J. 

3s,  Loan  of  1908-18 Q-F. 

■1s,  Loan  of  1925. .. Q-F. 

2s,  Pan.  Canal  Loan  1900. Q-F. 
2s,  Pan  Canal  Loan  1908, Q-F. 
3s,  Pan.  Canal  Loan  1911.Q-S. 
2 '  is.  Postal  Savings  bonds  J-J. 


Amount 
Issued. 
S 
646,250,150 
198,792,660 
102,315,400 
54,631.980 
30,000,000 
50,000,000 
41,900 


Amount  Outstanding 

Registered.      Coupon.  Total. 

S  S  $ 

642,095,550  4, 154 ,600  646,250,150 
43,690,640  20  254,820  63,945,460 
99,681,900  18,808,000  118,489,900 
54,606.740  25,240     54,631,980 

29,640,820        350,180     30,000.000 
26,244,900  23,755,100     50,000.000 

36,640  5,260  41,900 


Aggregate  lnt.-bearing  debt.-l, 142,032,090  895,997,190  67,362,200  903,359,390 
DEBT  ON  WHICH  INTEREST  HAS  CEASED   SINCE  MATURITY. 


October  3 1 . 
Funded  loan  of  1891,  continued  at  2r*0 ,  called  May  18 

1900.  Interest  ceased  Aug.  18  1900 S7.000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 -  13,350  00 

Funded  loan  of  1907,  matured  July  2  1907 888,850  00 

Refunding  certificates,  matured  July  1  1907.    14,010  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1801 
and  other  Items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1861 904,350  20 


November  30. 

$7,000  00 
23,650  00 
13,350  00 
861.660  00 
14.500  00 


901,350  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity 81,851.810  26     81,824,500  26 


DEBT  BEARING  NO  INTEREST 

Octob  r  31. 

t Tilted  states $346,681,016  00 

Old  demand  notes 53, " 

National  bank  notes — Redemption  account.    .   .     28,056,118  00 
Fractional  currency,  less  $8,375,934  estimated  as 
lost  or  destroyed _ 6,857,oio  on 


$340,081.01..  00 

5:S.2s2  5D 

27 ,63''. 750  50 

6,857,019  ''0 


Aggregate  debt  bearing  no  Interest $881,647,436  10     S'isl  .231 ,0ii8  90 


RECAPITULATION. 


i/icmton —  Nov.  30  1011. 

wing  debt $963,359,390  00 

Debt  Interest  ceased  1,824,500 

Debl  Owning  no  Interest 381.231.068  90 


Oct.  31   1911. 
$90  :   ;•■!   19  i  00 
1,851  810  26 
381,647,4  16  10 


Increase  (-f-i  or 
■  -). 

+  $10,000  00 

—27.3  11)  00 

— 11(5.367  50 


T-.ial  cross  debt $1,346,414,959  16  $1,346  $48,636  66       -$433.677  50 

Cash  balance  to  Treasury «...      2S2.Ji;s,';-'s  os        286,522.398  56    —4,278,770  47 


Total  net  debt. 


.$1,064,171,331  OS  SI. 060,320,238  11  —$3,845.0 


♦  includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Nov.  30  of 
>1  .316,414,959  16  and  a  net  debt  (gross  <i  ibl  less  net  cash 
in  the  Treasury)  of  -51,064,171,331  08. 
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TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Nov.  30  are  set  out  in  the  following: 

.™T,^„  LIABILITIES. 


ASSETS. 
Trust  Fund  Holdings —  $ 

Gold  coin. 1 ,002,579 ,669  00 

Silver  dollars _.     490,453.000  00 

Silver  dollars  of  1890.-.        3,111,000  00 


Total  trust,  fund 1 

General  Fund  Holdings 

Certified  checks 

Gold  coin  and  bullion.. 

cold  certificates 

Silver  certificates 

Silver  dollars 

silver   bullion 

United  States  notes 

Treasury  notes  of  L890.  _ 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid 


,496,143,669  00 


817 

28,364 

106,938 

7,001 

472 

2,446 

5,868 

8 

29„S00 

17,490 

1,673 
50 


645  80 
249  84 
,921  00 
.027  0(1 
423  00 
,907  48 
032  00 
230  00 
608  27 
431  83 
191  58 
867  36 
,378  84 


Tot.  in  Sub-Treas'les.    200,932,914  00 

In  Nat.  Bank  Depositories 
Credit  Treasurer  of  U.  S.      36,360,516  67 
Credit  U.  S.  dis.  officers      11,459.725  27 


Totalinbanks 47,820,241  94 

In  Treas.  of  Philippine  Islands 
Credit  Treasurer  of  U.  S.        2,906,273  37 
Credit  U.  S.  dis.  officers        3,232,02(1  24 


Total  in  Philippines . 


6,138,299  61 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion. ..     150,000,000  00 


Grand  total. 


...1,901,035.121  55 


Trust  Fund  Liabilities —  $ 

Gold  certificates 1,002,579,669  00 

Silver  certificates 490,453  000  00 

Treasury  notes  of  1 890 . .        3 , 1 1 1 ,000  00 

Total  trust  liabilities. 1,496,143,669  00 
Gen.Fund  Liabilities — 

National  Bank  5%  fund      25,472,661  07 

Outstanding  checks  and 

drafts    12,228,416  19 

Disbursing  officers'  bal- 
ances       77,838,496  14 

Post  Office  Department 

account 6,169,66135 

Miscellaneous  items 938,592  72 


Tot.  gen.  liabilities...     122,647,827  47 


Cash  balance  and  Reserve — 
Total  cash  and  reserve. .    282,243,628  08 

Made  up  of — 
Available  .5132,243,628  08 

and 
Reserve  Fund — ■ 
Gold&bull.  150,000,000  00 


Grand  total 1,901,035,124  55 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  November  1911  show  an  increase  over 
the  same  month  of  1910  of  26.3%,  and  for  the  eleven  months 
the  gain  reaches  17.7%.  


November. 

Eleven  Months. 

Clearings  at- 

Inc.  or 

Inc.  or 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada — 

$ 

S 

% 

$ 

$ 

% 

Montreal 

252,286.040 

191.937.442 

+31.4 

2,163,707,430 

1,908,601,288 

+  13.4 

Toronto 

185,204,930 

155,443,459 

+  19.1 

1,679,421,685 

1,439,815,830 

+  16.7 

Winnipeg 

159.5S6.897 

126,717,720 

+  25.9 

1,042,645,008 

852,272,613 

+  22.3 

Vancouver. . 

54,031,618 

43,041,230 

+  25.5 

493,808,692 

402,257,939 

+  22.8 

Ottawa 

20,730,753 

17,299,162 

+  19.9 

193,048,009 

177,752.033 

+8.6 

Quebec 

13,324,063 

12,281,292 

+S.5 

120,491,733 

111,515,763 

+  8.1 

Halifax 

8,852,691 

7,384,639 

+  19.9 

79,510,187 

88,521,798 

—10.2 

Calvary 

23,546,992 

15,817,040 

+  48.9 

196,544,442 

135,121,140 

+45.5 

Hamilton 

12,758,264 

10,048,849 

+27.0 

112,398,728 

91,647.975 

+  22.6 

St.  John 

7,083,960 

7  022,296 

+0.9 

70,039,942 

71,089.198 

—1.1 

Victoria 

12,869,885 

10,386,173 

+  23.9 

123,176,473 

91,383,004 

+34.8 

London  

6,632,363 

5,709,654 

+  16.2 

64,612,954 

60,546,416 

+6.7 

Edmonton.  _ 

14,179,630 

8,022.620 

+  76.8 

107,30!!, 499 

63,347,332 

+  69.4 

Rosjina 

8-698,769 

6,375,370 

+36.4 

64,534,325 

44.918.S50 

+  43.7 

Brandon  *.. 

3.876,877 

3,297,877 

+  17.7 

26,046,683 

19.502,336 

Lethbrid?e  * 

3,225,540 

2,821,760 

+  14.3 

25,926,776 

6,768,145 

Saskatoon  *_ 

9,059,092 

4,815,249 

+  88.1 

55,404,475 

4,815,249 

Moose  Jaw . . 

6,245.488 

Not  lnclud. 

in  tot. 

35.031,863 

Not  included 

In  total 

Brantford  . . 

2,544,767 

Not  lnclud. 

in  tot. 

25,273,193 

Not  included 

in  total 

Fort  William 

2,758,000 

Not  lnclud. 

In  tot. 

5,145,883 

Not  Included 

In  total 

Total  Can. 

779,786,861 

617,486,946 

+26.3 

6,511.519,107 

5,538,791,179 

+  17.7 

*  Not  included  in  total;  comparison  incomplete. 

The  clearings  for  the  week  ending  Dec.  2  make  quite  a 
satisfactory  comparison  with  the  same  week  of  1910,  the 
increase  in  the  aggregate  having  been  17.0%. 


Clearings  at — 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Calgary    

Hamilton 

St.  John 

Victoria 

London    

Edmonton 

Regina 

Brandon 

Lethbrldge 

Saskatoon 

Moose  Jaw 

Brantford    

Fort   William.. 

Total  Canada 


Week  ending  December  2. 


1911. 


.811 
,781 
369 
059 
,162 
769 
872 
062 
,795 
,525 
,465 
555 
023 
093 
750 
663 
916 
726 
536 
553 


654 
,967 
787 
,164 
680 
066 
,536 
.544 
535 
306 
261 
231 
638 
082 
950 
531 
357 
977 
120 
002 


1910. 


38,924,310 

35.000,000 

28,263.015 

9,236,265 

2,982,057 

2,413.252 

1,378,786 

3,655,443 

2,419,093 

1,406,788 

2,376,499 

1,228,357 

1,797,940 

1,386,811 

612,811 

675,595 

1,037,870 

Not  lnclud 

Not  lnclud. 

Not  lnclud. 


157,684,289  134,794,892 


Inc.  or 
Dec. 


% 

+  7.4 
+  10.8 
+21.2 
+30.6 
+39.S 
+  14.7 
+35.9 
+38.7 
+  15.5 

+  8.5 
+37.5 
+26.6 
+  67.6 
+  51.0 
+23.5 

—1.8 
+  84.7 
in  tot. 
in  tot. 
in  tot 


1909. 


46,967,788 
32,196,113 
27,845,410 
7,416,159 
3,655,851 
2,474,712 
2,268,340 
2,763,620 
2,042,871 
1,436,934 
1,244,673 
1,182,269 
1,194,710 
1,132,766 


17  0  132,822,216 


1908. 


32,963,552 

29,165,255 

20,329,839 

3,894,351 

3,366,851 

2,395,507 

1,700,670 

1,908,960 

1,697,232 

1,379,453 

1,084,338 

1,264,463 

867,014 


102,017,485 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  9. 

1911. 

1910. 

Per 

Cent. 

New    York 

81,536,887  002 

140.039,845 

138,260,102 

32,967,410 

251,389,895 

68,772,411 

23,795,728 

SI. 559,010,391 

135,667,272 

121,487,865 

29,268,544 

234,274,686 

67,396,665 

20,535,145 

—1.4 

+3.2 

+  13.8 

+  12.6 

+  7.3 

+2.0 

+  15.9 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.    Louis 

New  Orleans.. 

Seven  cities,  5  days 

82,192,112,393 
527,698,473 

82,167,640,568 
510,418,792 

+  1.1 
+3.4 

Other  cities,  5  days 

Total  aU  cities,  5  days. . 

$2, 719,804,866 
586,397,241 

$2,678,059,360 
541,016,126 

+  1.6 
+  8.4 

All  cities,  1  day 

Total  all  cities  for  week... 

S3 ,306,202, 107 

$3,219,075,486 

+2.7 



Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  eleven  months  of  1911  and  1910  are  given  below: 


Descrip- 
tion. 

Eleven  Months  1911. 

Pleven  Montlis  1910. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

StocklSh.s. 
/VaL 
RR.    bonds 
Gov't  bds. 
State  bds. . 
Bank  stks. 

118,151,375 

$10661,658,650 

706,992,700 

3,301,500 

89,302,400 

1,525,200 

$10209,384,421 

074,636,316 

3,414,418 

88,908,574 

3,950,671 

95.7 
95.4 

103.4 
99.5 

259.0 

154,327,821 

$13865,422.975 

542.450.200 

351,700 

39,733,950 

1,165.800 

513415,001,021 

525,936,630 

375,484 

39,028.89! 

2,478,983 

96.7 
97.0 

106.8 
99.7 

112.6 

Total    .. 

$11462,780.450  $10980,294,400 

1 

95.8 

814449,124,625 

$13983,481,623 

96.8 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1911 
and  1910  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE.   ~~~~ 


1911. 

1910. 

M'lh. 

Number. 

01 

Shares. 

Values. 

Number. 

of 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb  . 
Mch. 

10,416,526 

10,194,217 

6,823,868 

$ 
907,563,875 
902,448,900 
619.067,575 

$ 

872,467,419 
879,948,718 
600,479,480 

24.538,649 
16,012,626 
14,988.179 

3 
2,255,816,775 
1,423,073,275 
1,336,803,725 

S 
2,236,6'41,564 
,,407.743,928 
1,327,476,419 

lstqr 

27,434,611 

2,429,080,350 

2,352,895,617 

55,539,454 

5,015,693,775 

4,971,861,911 

April 

May 

June 

5,639,350 
11,115,578 
10,508,400 

471,409,900 
983,924,050 
951,730,450 

456,396,404 
971,047,984 
940,178,916 

14,089,639 
11,918,978 
16,292,870 

1,279,487,675 
1,055,491,350 
1,452,455,025 

1,256,488,974 
1,004,681,480 
1,385,474.622 

2d  qr 

26,993,328 

2,407,064,400 

2,367,623,304 

42,301,487 

3,787,434,050 

3,646,645,076 

6  m's 

54,427,939 

4,836,144,750 

4,720,518,921 

97,840.941 

8,803,127,825 

8,618.506,987 

July 

Aue. 

Sept. 

5,476.559 
14,994,533 
17,395,957 

503,137,300 
1,371,606,250 
1,594,873,875 

486,492,746 
1,308,437,410 
1,401,457,498 

14,254,713 

10,392,788 

7,673,529 

1,284,761,925 
919,409,950 
666,140,100 

1,235,461,645 
855,016.748 
600.999,980 

3d  qr 

37,867,049 

3,469,617.425 

3,196,387,660 

32,321,030 

2,870,311,975 

2.691,478,376 

9  m's 

92,294,988 

8,305,762,175 

7,916,906,581 

130161971 

11673,439,800 

11309,985,363 

Oct  . 

Nov. 

10,936,901 
14,919,486 

1,003,848,325 
1,352,048,150 

942,988,876 
1,349,488,964 

13,152,381 
10,713,469 

1,228,154,700 
963,828,475 

1,229,096,411 
875,979,847 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 


MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  AU. 

Clearings  Outside  New  York. 

1911. 

1910. 

% 

1911. 

1910. 

1  1 

Jan  .. 
Feb  .. 

Mch.. 

$ 
14.476,209,784 
12,251,508,563 
13,451,984,608 

S 
17,174,732,652 
13,133,952,233 
15,053,917,520 

—15.3 

—6.7 

—10.6 

S 
5,945.961,214 
4,955,343,115 
5,830,383,704 

s 

5,925,656,671 
4,982,812,172 
6,007,733,917 

+  0.3 
—0.6 
—2  9 

1st  qr. 

40,179,702,955 

45,362,602,415 

—11.4 

16,731,688,033 

16,916,202,760 

—1.1 

April  . 
May   . 
June  . 

12,382,727,993 
13,505,702,320 
13,813,415,822 

14,045,487.677 
13,178,504,840 
13,841,758,765 

—11.8 
+  2.5 
—0.2 

5,411,915,500 
5,548,078,310 
5,597,880,955 

5,703,725,505 
5,371,635,283 
5,477,437,653 

—  5.1 
+3.2 

+2.2 

2d  qr. 

39,701,846,135 

41,065,751,282 

—3.3 

16,557,874,765 

16,552,798,441 

+  0.02 

6  mos. 
July   . 
Aug.. 
Sept.. 

79,881,549,090 
13,050,997,907 
12,645,891,029 
12,590,769,595 

86,428.353,697 
13,312,852,487 
11,537,521,793 
11,395,370,432 

—7.6 

—2.0 

+  9.6 

+  10.5 

33,2.89,562,798 
5,535,161,493 
5,261,768,815 
5,405,792,451 

33,469,001,201 
5,434,185.690 
5,075,253,966 
5,164,355,487 

—0.5 
+  1.8 
+3.8 
+  4.7 

3d  qr. 

38,287,658,531 

36,245,744,712 

+  5.6 

16,202,722,759 

15,673,795,143 

+  3.2 

9  mos. 

118169,207,621 

122674,098,409 

— 3.7  42,492,285,557 

49,142.796,344 

+  0.7 

Oct  .. 
Nov  .- 

13.545,778,628 
14,080,339,931 

13,826,249,067 
13,633,427,265 

—2.0    6.035.574,738 
+3.3    6,006,464,217 

5,922,160,013 
5,819,123.179 

+  1.9 
+3.2 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  November  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS     AT     LEADING     CITIES. 

November Jan.  1  to  Nov.  30 

(000,000s                 1911.     1910.      1909.      1908.       1911.        1910.  1909.  190S. 

omitted.)                  $$SS$             S  $  S 

New  York. ..8,074     7,814     9,064     8191     84,261     89,250  93,682  70.010 

Chicago    1,171     1,145     1,162     1,020     12,685     12,738  12,557  10,720 

Boston 789         730         763         712       7,609       7,588  7,668  6, tils 

Philadelphia 642         643         627         537       6,992       7,024  6,275  5.366 

St.  Louis 331         330        318         268       3,513       3,390  3,119  2,777 

Pittsburgh 208         205         215         168       2,306       2,366  2,127  1,882 

SanFranclsco 228        204         188        155       2,211       2,211  1,786  1,606 

Baltimore 170         150         141         10S        1,622       1,473  1,324  1,120 

Cincinnati 105         106         113         110        1,165       1,138  1,225  1,116 

Kansas  City 230        228         226         175       2,355       2,402  2,172  1,666 

Cleveland 86          84          82          62          923          916  794  6S2 

New  Orleans 95        100        100          76          906          879  797  693 

Minneapolis 119         110         127         106           954        1.053  923  959 

Louisville 51          57          56          47          614          615  586  516 

Detroit 84          78          71          57          881          848  697  608 

Milwaukee 61          58          57          49          637          597  548  495 

Los   Angeles 85           73           62           45           857           737  606  453 

Providence    35           41           42          31           371           378  359  305 

Omaha 62           66           63           50           691           767  674  544 

Buffalo 43           43           43           35           473    ■       461  425  375 

St.  Paul 52           54           59           47           489           524  470  439 

Indianapolis   37          38          38          34          404          427  380  342 

Denver 44          43          45          3S          418          451  425  369 

Richmond 35           30          34           27           355          342  324  268 

Memphis 47           49           34           29           320          293  255  226 

Seattle 48          48          58          39          503          539  531  388 

Hartford    19           17           16           14           205           198  166  125 

Salt  Lake  City 35          31          33          28          297          295  304  228 

Total    12,966  12,581   13,837   12,258   135,017   139,810  141,199  110.921 

Other  cities 1,114     1,052        949        732     10,777     10,324  8,771  7.095 

Total   all 14,080   13,633   14,786   12,990   145,794   150,134  149,970  118,016 

Outside  New  York.  6,006     5,819     5,722     4,799     61,533     60,884  56,288  48.000 
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Pacific  and  Other  Western  Clearings  brought  from  1st  page. 


Now  ■ 


Clearings  at — 


1911. 


Inc.  or 
1910.  Dec. 


San  Francisco 

Los  Angeles 

Seattle    

Portland 

snokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

Pasadena 

San  .lose 

North    Vaklma 

Boise 

Coeur  d'Alene. 

Reno 1 

Ogden 4 


228 
84 

47 

50 

18 

34 

18 

15 

8 

8 

5 

4 

3 

4 

2 

3 


S 

.404 
,945 
.070 
,4S7 
,949 
,861 
S02 
,431 

OSS 

648 
,255 
,681 
,501 
,157 
,090 
,420 
850 
,388 
,302 


938  203.594,361  +12 

878!  72,746.198  +16 

580   48,106.114  — 0 

652    45. 076, 5.32  +12 

Ml    20,599,979  —  S 

2    !    30.642,492  +13 
607    IS. 452 
13,404 
7,291 


27a 
287 

400 
(17  1 
9931 
795 
182 
218 

101 
000 

803 


5,028 
1.1  17 
3,335 
3.145 
2,587 
2.577 
3.866 
881 
1,274 


483  Not  incl 


Total  Paclflc541,744,457 


695 

0 

'J17 

656 

544 

950 

974 

:;:,s 

751 

646 

40S 

323 

.  in 


4S7.329.951 


Kansas  City  ..  229 


Minneapolis. 

Omaha 

St.  Paid 

Denver 

Duluth 

St.  Joseph.. 
Dee  Moines  . 
Sioux  City. 


119 
61 
52 
13 

27 
28 

17 

10 


Wichita 14 

Topeka   ... 


Lincoln 

Davenport 

Cedar  Rapids  . 

Fargo  

Sioux  Falls 

Colorado  Spgs. 

Pueblo    

Fremont 

Hastings 

Aberdeen 

Waterloo    

Helena   

Billings 

Joplln 


971 
09 1 
811, 
114 
562, 
463 
481, 
911 
160 
054 
435 
824 
324 
003 
010 
207 
658 
297 
139 
763 
610 
319 
,457 
,825 
925 


27,733 


0.>, 
450 
504 
93  1 
114 
S70 
235 
542 
705 
625 
731 
327 
127 
386 
2S1 
604 

rs5 

434 

oo* 

825 

000 
S21 


110.2  is, 
06. 102. 
54  .036 
43,273 
20,492, 
28,267, 
16,043 
11,330, 
14,649 
6.021 
6,539 
6.910. 
5.052. 
3.091 
4,857 
3,017 
3,456 
1.139 
844 
2,582 
5,025 
4,348 
714 


1 

+  15 

+  10 

+54 

+  27 

+  40 

+  11 

+  60 

—IS 

—11 

—3 

+  1 

total 


Eleven  Mont/is. 


1911. 


1910. 


Inc.  or 


I    Dec. 


i:  i 

151 

950 

6 

070 
240 
045 

5* 
o:;o 

093 
246 
527 
305 

505 
642 

ISO 
365 
855 
553 
431 
100 
650 
,560 
070 


.210 

S57 

502 

512, 

200 

296 

200 

157 

70 

78, 

35 

36 

37 

28, 

21 

36 

10, 

12 

27 


S06 
477 
027 
002 
874 
865 
120 
094 
835 
168 
871 
60S 
831 
425 
450 
682 
3.6 
833 
745 


ISO 
093 

974 
537 
842 

915 
0S7 
799 
911 

790 
155 
152 
1 52 

42!' 

000 

012 
908 

474 

020 


+  11.2 

+  1.0 

+S.0 

—6.6 

—3.0 

+  0.7 

+34.0 

+  0.8 

+  11.6 

—10  3 

— 4.1 

+  6.9 

+  4.4 

— 8.6 

—15.9 

+  0.5 

—54.6 

—11.9 

—4.6 

—0.01 

—9.6 

—37.3 

—14.0 

+  2.5 

+  155.6 


5.306.233,617 


346, Not  incl.  in  total 


,355 

954 

000 

489 

117 

163 

325 

192 

110 

151 

72 

74 

71 

61 

36 

38 

30 

30 

15 

8 

16 

54 

44 

9 

26 


294, 
007, 
820, 
327 
000 
450 
053 
997 
550 
,204 
666, 
104, 
397 
,283 
,818. 
236 
518, 
321 
,007 
,672 
,353 
,733 
,141 
,099 
.994 


2,120,878,914 

700.021.15S 

544.S2S.295 

472.317.5S2 

220.683,226 

291,727,311 

256,894,065 

142.039.S49 

02.915,527 

61,535.79  1 

34.389,014 

29.230,089 

07.10S.MO 

20.725. 138 

22,469,759 

OS, 428,626 

11,424.020 

12,901,865 

Not  included 


+  4.2 

+  16.3 

— 7.S 

+  8.4 

—9.0 

+  0.7 

—22.1 

+  10.6 

+  12.6 

+  27.0 

+  4.3 

+  25.2 

+  1.9 

+  10.5 

— 4'5 
— 9.5 

0  2 
In  total 


424 
890 
285 
048 
200 
024! 
004 
322 
428 
034 
854 
575 
056 
836 
185 
742 
330 
410 
584 
620 
020 
,678 
,076 
,196 
,238 


5,125,425,002 

2,401,582,058 

1,052,864,880 

767.309.0S1 

523.867,898 

450,864,744 

174,976,660 

3  IS, 694. 541 

190.265,947 

138,886,410! 

145.2S4.43S 

61,462,603 

74,921,238i 

72,729,709 

60,484,988 

40.3S9.096 

46,346,437 

34,048,120 

28,629,788 

16,630,351 

8.081,122 

22,036,843 

51,157,545 

42,631,374 

7,903,134 

Not  included 


+3.5 

—1.9 
—9.4 

—10.0 
—6.6 
—7.3 
— 6.6 
+  2.1 
+  1.4 

—16.1 
+  4.1 

+  18.2 
—1.0 
—1.8 
+  1.3 
— 8.8 

—17.5 

—10.4 
+  5.9 
—9.7 
+  7.3 

—25.8 
+  7.0 
+3.5 

+  15.0 
in  total 


Tot. oth. West  655.801.495  647,677,844;      +1.3'6, 420 ,360, 888 6,732,055,908 


-4.6 


i  leavings  at- 


San  Francisco. . 

Los  Angeles 

Seattle.- 

Portland    

Spokane  

Salt  Lake  City. 

Tacoma    

Oakland 

Sacramento 

Fresno 

Stockton    

Pasadena 

San  Jose 

North  Yakima  . 
Reno 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Topeka  

Lincoln  

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs. 

Pueblo 

Fremont 

Hastings    

Aberdeen 

Waterloo 

Helena 

Billings 


Week  ending  December  2. 


1911. 


s 

.702 
849 
.406 
467 
490 
710 
593 
363 
605 
797 
937 
760 
750 
396 
255 


,259 
,957 
725 
.490 
451 
680 
251 
534 
.25* 
.331 
.149 
020 
000 
,271 
000 


108,214,370 


1910. 


47,597.227 
18,827,304 
11,096,450 
9,493,383 
4.900,000 
7.715,635 
4,229,438 
3,560,4.89 
,163 
957,938 
808,677 
7*0.070 
540,611 
497,272 
302,131 


1, 


478.712 
000,000 
,168,041 
,530,862 
404,683 
840,952 
,055,427 
162,112! 
975,905 
,578,161 
129.530 
403,473 
500,000 
984, 453 i 
001,202 
600.000 
523,542 
233,163 
181,869 
300,000 
825,321! 
101.574 
300.000 


113,063,051 

53,341  407 

26,687,172 

14,660,144 

10,027.20* 

9.800,032 

5,790,107 

6,277,35,* 

3,031.04  1 

2,620,094 

3,515  750 

1,463,262 

1,684,543 

2,213,825 

1,432,107 

889,149 

679,000 

678.422 

290.784 

235,349 

450,000 

1,011.941 

1,208,733 

199,527 


Total  other  West 125,591.988  151,576,89: 


Inc.   or 
Dec. 


% 

— 1 

+  0 

—5 

— 0 

—28. 

—12 

—15 

—5 

— 4 

—16, 

+  7, 

—3 

+  38, 

—20 

—15, 


—4.3 

—18.5 
—17.6 
—17.0 
—17.2 

—  14.2 
—16.4 

—9.9 
+4.3 
—24.6 
—26.7 
—22.8 
—7.0 
—32.3 
—31.3 
—26.3 

—  11.0 
—22.8 

—  19  8 
—22.7 
-33.3 

—  18.4 
+  8.9 

+  50.4 


-17.1 


1909. 


40,420,538 

15,059,944 

13,210,427 

8,730,357 

5.109,806 

8,407,578 

6,062,405 

2,012,690 

1,578,766 

900.733 

813.379 

550,000 

650,000 

431.766 

269,545 


110.273,994 

51,317,886 

28,752,885 

14,722,518 

12,325,665 

10,129,031 

7,906,848 

6,443,823 

3,688,706 

2,544.470 

3,050,110 

1,494,418 

1,475,842 

1,759,161 

1,219,665 

1,051,431 

621,889 

580,375 

285.592 


400,000 


1,085,959 
382,187 


1908 


S 

40,341.757 

13,043,763 

9,832,664 

6,681,418 

3  897,632 

7,517,739 

4,853,179 

1,779,367 

1,113,132 

729,210 

617,904 


533,503 
300,000 


91,141,268 

40,887,414 
26.745,668 
13,884,000 
11,923  671 
9,101,519 


5,175,229 

3,086,562 

2,661,397 

1,675,472 

1,173,572 

1,351,395 

1,306,523 

842,713 

798,415 

514,787 

550,022 

382,042 


1,264,744 
273,497 


151,238,462  123,598,642 
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(From  our  own  correspondent.) 

London,  Saturday,  Nov.  25  1911. 

The  debate  upon  the  Franco-German  agreement  has  not 
yef  begun  in  the  French  Chambers.  It  cannot,  however,  be 
very  much  longer  postponed.  But  the  debate  that  will  then 
arise  is  not  looked  forward  to  with  the  same  interest  as  that 
in  the  House  of  Commons,  for  it  is  understood  that  those 
who  in  the  French  Chambers  were  a  little  while  ago  threaten- 
ing to  resist  to  the  utmost  the  cession  of  any  portion  of 
French  territory  now  see  that  it  would  be  unwise  to  carry 
out  their  threats;  and,  therefore,  ii  is  hoped  thai  the  ratifi- 
cation of  the  Agreement  will  be  carried  without  serious  oppo- 
sition, and  without  indulgence  in  any  language  thai  might 
cause  bad  blood. 

Naturally  this  absorption  of  all  classes  of  the  population  in 
political  affairs  prevents  anything  like  great  activity  in  the 
stock  market.*,  an-!  there  are  other  can  >  urging  caution. 

No  indication  can  be  discoverer!  yet  of  any  in  ilination  a  the 
part  of  Turkey  to  come  to  terms  with  Italy.  The  revolution 
in  China  is  likewise  a  disturbing  factor.  Especially  an  inter- 
view with  Yuan-Shai-Kai,  published  this  week,  gives  rise  to 


uneasiness,  for  he  indicates  very  plainly  that  there  is  danger 
of  a  total  disagreement  between  Northern  China  and  South- 
ern China,  and  that  that  may  lead  to  danger  to  foreigners, 
to  foreign  intervention,  and  to  disruption.  Altogether, 
therefore,  there  are  a  great  number  of  causes  urging  extreme 
caution.  Yet,  in  spite  of  the  anxieties,  the  stock  markets 
have  been  more  active  during  the  week  than  for  a  long  time 
past.  Partly,  the  activity  is  due  to  the  stimulus  given  by 
the  rise  in  New  York.  New  York  plays  so  very  great  a  part 
in  economic  matters  all  over  Europe  that  when  it  is  active 
the  European  bourses  and  stock  exchanges  become  more 
or  less  active  likewise. 

A  second  cause  is  unquestionably  the  ending  of  hoarding 
in  France  and  the  more  liberal  employment  of  French  capital 
at  home  and  abroad.  France  now  is  lending  freely,  both 
to  Germany  and  to  Austria-Hungary,  and  French  investors 
are  buying  on  a  fairly  liberal  scale  here  in  London,  while 
the  Paris  Bourse  is  much  more  animated  than  it  has  been 
since  the  Agadir  incident.  In  Germany  trade  continues 
active,  and  there  is  a  considerable  amount  of  speculation. 
There  is  also  much  doubt  as  to  what  may  happen  in  Berlin 
if  New  York  finds  it  necessary  to  call  back  much  of  the 
money  lent  by  it  to  Berlin.  At  the  present  time  German 
bankers  are  offering  4%  per  cent  per  annum  for  money  for 
a  month  certain,  and  5%  per  cent  per  annum  for  money  for 
two  months  certain,  which  is  taken  to  indicate  that  they 
fear  New  York  may  call  in  more  money  than  Germany  can 
conveniently  spare,  and  are  trying  to  replace  what  may  have 
to  be  repaid  by  European  money.  The  rates  are  high 
enough,  probably,  to  attract  a  good  deal  of  French  capital, 
and  doubtless  they  will  be  raised  considerably  if  they  are 
found  to  be  not  adequate  to  the  needs.  In  any  case,  it  is 
believed  that  the  pressure  for  banking  accommodation  in  the 
last  week  of  the  year  in  Berlin  will  surpass  anything  that  has 
hitherto  been  witnessed.  The  pressure  was  very  great  at 
the  end  of  September.  The  best  informed  in  Europe  believe 
that  most  of  the  advances  made  by  New  York  to  Berlin  are 
not  repayable  until  January.  But  it  is  also  understood 
that  a  minor  amount,  but  still  a  considerable  amount,  will 
fall  due  in  December,  and  the  forced  repayment  of  all  the 
loans  so  falling  due  will  undoubtedly  inconvenience  Berlin 
unless  French  capital  is  employed  there  upon  a  liberal  scale. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills,  and  the  applications  exceeded  615  lacs  at  prices 
ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Applic- 
ants for  bills  at  Is.  4  l-16d.  per  rupee,  and  for  telegraphic 
transfers  at  Is.  4  3-32d.  per  rupee  were  allotted  48  per  cent 
of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.  1908.  1907. 

Nov.   22.  Nov.   23.  Nov.   24.  Nov.   25.  Nov.   27. 

£  £  £  £  £ 

Circulation 28,501,405  28,152,970  28,494.005  28,526.350  28,909,370 

Public  deposits 12,818,407  II. 201.360  0,920,432  9,275.713  7,784.072 

Other  deposits. 39,687,004  38,999,841  40,430.234  42,792,875  43,008,775 

Governm't  securities  14,438,210  14.643.508  14,412,788  14.730.533  14,332.136 

Other  securities 28,979.502  27.510,260  24,184,418  29.593.091  32,584,411 

Reservc.notes&coin    20,S17,810  25,888,054  20,502,090  25,501,304  21,785.603 
Coin&bull., both dep  30,869,215  35,591.024  36,546.155  35,577,714  32.244,973 
Prop,  reserve  to  lia- 
bilities  p.  c.               51  51%  55  15-16  48  15-16  48% 

Bank  rate p.  c.                 4  5  5  2%  7 

Consols,  2 %  p.  c...              78%  78  15-16  82%  84%  82% 

Silver _.              20d.  25  9-16d.  23%d.  22J^d.  26%d- 

Clear.-house returns 241,229,000  241,514,000  224,904.000  211.736,000  212.393,000 

The  rates  for  money  have  been  as  follows: 

Nov.  24.  Nov.  17.         Nov.  10.  Nov.  3. 

Bank  of  England  rate 4  4  4  4 

Open  market  rate — 

Bank  bills— 60  days 3%  3%@3  7-16  3%  3% 

—3  months 3  7-16<a>3%  3%  3%  3  7-16 

—4  months 3%  3%  3%  3>sf»3  7-16 

— 6  months   ...  3  1-16@3%  3)4  3%  3%@3  7-16 

Trade  bills— 3  months 4  3%@4  4  3Ji@4 

—4  months 4@4M  4  4%  4®4% 

Interest  allowed  for  deposits — 

By  joint-stock  bonds 2%  2'.  2%  2% 

By  discount  houses — 

At  call 2%  2%  2H  2% 

7  to  14  days 2H  2*4  2%  2% 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 

Nov.    25.  NOV.    18.  NOV.    11.  Nov.  4. 

Bates  Of              Bank     Open  Bank     Open  Rank     Open  Hank      Open 

Interest  at-          Rate.   Market  Rate.    Market.  Rat      Market.  Rate.  Market. 

Paris 3>A      3'A  3H  314      3H  3%      3H 

Berlin 5           4%  5            4%  5           i%  5           4% 

Hamburg 5  5         i%  5  I   ,  5  4% 

Frankfort. 5  5  1 9-lfi  5  '  5  4% 

Amsterdam    4  4  4           4  4  3  : ,  4  4 

Brussels    -    4!-;  4  4%       4  4%  4  1',.  4% 

Vienna 5  4  15-16  5           4%  5  I7  5  4  15-16 

St.   Petersburg. 5  nom.  5  nom.  5        i  5  nom. 

Madrid                4%  4 ',  <  ■  i1  4%  4%  4% 

i  opi  onager              .  _  5  5  5          5  •">  5  5  5 

The  quotations  for  bullion  are  reported  as  follows: 

(O)l.D.  ,               siio.                       Nov.  23.     Nov.  16. 

London  Standard.  s.  </.  s.ii.  \                           trd.        d.              <l- 

Bar  gold,  fine,  oz 77  9  77  9  Bar  silver,  fine,  oz                              15-16 

U.S.  gold  coin,  oz 76  4  70  4  I    •    2  mo       I                                 25% 

German  gold  coin,  oz   .  7o  4  70  1                                         28  1-16      2* 

French  gold  coin,  oz--  78  5'A  76  5%)  Mexican  dollar;           .nom.          nom. 

Japam   -    pen       76  4  76  4  | 

Messrs.    Pixley   &   Abell   write   as  follows   under  date   of 

Nov.  23: 

■  on     The  gold  for  disposal  In  the  market  amount  d  to  iipw   rds  of  1 700.000. 
[ndla  took  £108,000,  and  after  satl  1    nental  order,  the   bait 

of  over  (500,000  Is  expectt  <i  to  go  Into  in  <o  mand 

i   checked  for  the  time  being  by  the  di  9.  and  Argentina    1    bel       oip- 

-.it.  d  Btati  "  ek. 

-nice  our  last  tin   Ban!   ha    receh  In  bar  gold  n    10  the 

,  due  of  £100,000  have  been  withdrawn  foi   1  rmce,  £10,000  tor  Java  and  i  5,000 
for  Gibraltar      Next  week  we  1  outh  Africa  .nth 

<frica,   £617.000;  Bouth  Ain.nct.   £23,000:   [ndla,   E73.I  £53,000: 

0      Shipments     Bombay,   '.  1 16,500. 
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[LVER. — During  the  pasl  week  there  have  again  been  some  large  fluctuations  In 
Uvi  -Mi,,  price  al  Brs1  declined  on  the  easing  of  the  cash  pdi  tion,  but  after  drop- 
bears  tried  to  cove  !■  and  the  cash  mai  ket  recovi  n  d  sharply  to  26d., 
advancing  again  to  day  to  26%d.  al  this  price  America  has  been  a  ready  seller, 
but  not  in  sufficiently  large  quantitii  s  to  bring  the  cai  h  quotation  down  to  a  healthy 
level  '.'.  hili  on  1  lie  oi :  i  r  hand  forward  Is  ki  pt  down  by  sali  s  against  i  po)  i  ui  cl 
:iii,i  fihti.i  selling  from  China,  where  exchange  '    bo  much  helo\i  forward 

Silver  thai    even   a1    this  large  discount  sales  are  profitable.     'J  lie  markol    rit 
highly  artificial,  and  the  idvance  in  the  pri  mium  from  %d.  to  %d.  Is  an  Indication 

of  the  unsi  ttled  condition  prevailing,  for  even  al  a  discount  of  39<  genu buyers 

;n  not  attracted,  while  the  cash  price  is  reluctantly  paid  bj  "shorts,"  who  ari  being 
heavily  i"  nallzed  by  tjhc  !  peculators,  who  continue  to  locS  up  large  supplii  s  ol  spol 
silver'    The  outcome , of  thi  presenl  n  is  awaited  with  somi  anxiety,     us 

success  d<  pends  on  the  ability  ol  the  speculators  to  flnani  i  thi  ir  aln  hold- 

ings, and.  furthermore,  to  keep  ci  utrol  over  the  new  supplies.    Tb  i  ol  a 

"bear"  ace  mm  has  sp  tar  made  their  efforts  successful,  but  any  attempt  on  their 
pari  to  ta)  '■  advantage  of  the  spot  pri  mium  helps  tb  bi  !  i  to  reduce  tb  Ir  commit- 

i ■  thus  takes  away  one  of  the  i  lements  of  strength  In  thi  speculative  position. 

Whether  the  Indian  Government  will  come  to  their  rescue  remains  to  be  seen,  but 
ii  may  ai  least  be  assumed  that  they  will  do  so  with  greal  I  uctance,  and  only  at 
the  very  last  pos  Ible  momem  .  The  latest  re1  i  om  the  Currency  Dep:  rtment 
indicate  the  grow  Inc  use  of  notes,  for,  largely  in  const  quel  cei  i  shipments  from  Aus- 
tralia to  India,  goid  has  Increased  i  ' ..  crores,  silver  has  dropped  only  11  lacs  and 
the  note  issue  has  Increased  by  130  lacs.  This  featun  cannol  be  regarded  as  com- 
ig  to  the  bull  party.  There  is  no  improvement  in  the  up-country  demand  in 
Bombay,  and  stocks  are  only  200  bars  down  on  the  week.  Shipments  this  week  to 
India  are  largi  r,  and  are<  xpeeti  d  to  exceed  J  !50  000,  being  for  tb  mosl  part  a  trans- 
fer of  stocks  from  London  to  India.  The  Bombay  quotation  is  Rs.  64':.  per  100 
tolahs  Arrivals— New  York.  £172,000;  China  (coin),  £4,000;  Australia,  £7,000; 
total,  £183,000.     Shipments— Port  Said,  £1,000;  Bombay,  £80,000;  total,  £81, 000 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

vert  weeks—                                 1911-12.  1910-11.  1909-10.  1908-09. 

Wheat    cwt  21,240,800  23,339,200  22,879,900  18.922,400 

Barley          ...    9,089,300  5,696,800  7,479.800  8.406,800 

Oats 4,244,100  2,853,500  4,512,700  2,942.000 

Peas 800.471  577,925  375,170  3S7.070 

Beans 474,530  241,010  1.060,280  395.750 

Indian    corn 4,907,800  10,352,600  9,403.000  8.242.100 

Flour    2,755,600  2,378,700  2,894,800  2,710.200 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.  1908-09. 

Wheat   imported cwt_2 1,240.800  23,339,200  22,879,900  18.922.400 

Imports  of  flour 2,755,600       2, 378, 700       2.894.800  2,710.200 

■sales  ol  home-grown 8,210,852       6,264.717       5,785,468  8,370,539 

Total    32.207,252     31,982,617     31,560,168     30.003.139 

Average  price  of  wheat,  week 33s.  4d.  29s.  8d.        32s.    5d.  31s.  2d. 

Average  price,  season 32s  .9d.  30s.  4d.        32s.  lid.  31s.  2d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last   week.  1910-11.  1909-10. 

Wheat    qrs.   2.605.000  2,715.000  2.390.000  1,805.000 

Flour,  equal  to qrs.       180,000  200.000  185.000  220,000 

Maize    qrs.       230,000  195,000  900,000  430,000 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London , 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 
Week  ending  Dec.  8.  Sat.        Man.        Tues.        Wed.       Thurs  Fri 

Silver,  per oz _d_  25  11-16  25  9-16     25  7-16    255^         25  9-16  23r>. 

Consols,  2 J-i  per  cents 77%         77  3-16    77  77  76  13-16  76  13-16 

For  account 77%         77  7-16    7TA  77M         77  l-;6  77% 

French  Rentes  (in  Paris). fr..     95.65        95.90  95.82%      95.75  95.67'.,  95.77% 

Amalgamated  Copper  Co 64%         65  64%  64%  62%  61% 

Amer.  Smelt.  &  Refining  Co.   74  75  74%  74  72  71% 

SAnaccrtda  Mining  Co 7%  7%  7%  7%  7%  7% 

Atchison  Topeka&  Santa  Fe. 109  109%  109%  109  >4  108%  107% 

Preferred 106%  106%  106%  106%  106%  106% 

Baltimore  &  Ohio 105  105%  105  105  104   "  K«', 

Preferred 92  92  92  91%         91%  91% 

Canadian  Pacific 247%  247%  246%  246%  244%  244% 

Chesapeake  &  Ohio 70',  76%         76%  76%         76  75% 

r'hieago  Great  Western 20%  21  21  20%         20  20 

Oiicago  Milw.  &'St.  Paul-.. 113  114  114  114  113  113 

Danver  &  Rio  Grande: 23%         23%  23%  23  22  21 

Preferred 19  49%         49  49  r  i ,  47% 

Erie 32%  32%         32%  32%         31%  31% 

First   Preferred . 53%         53%         53%  53  %         53  51% 

Second   Preferred 44%         44  44  43%         43  t;;', 

Illinois  Central. 147  147  147%  147%  147  146 1" 

Louisville  &  Nashville 160  161  !6"?%  101%        160%  159% 

Missouri  Kansas  &  Texas...   31%         32  32  31%         SO1-;  29%" 

Preferred 68%         68%         68%  68  6,8  67% 

Missouri  Pacific. 39i%  41%         41  40  3914  391? 

Nat.  UK.  of  Mex.,  lstPret..   70!  70  70  70  7(1   "  70' 

Second  Preferred 34%         34%         34%  35%         35  34% 

N.  Y.  Central  &  Hudson  Riv.  108%  109'+  109%  109%  108%  108', 

N.  Y.  Ontario  &  Western. __   41%  41%    .      41t4  41%  41   "  .11', 

Norfolk  &  Western 111%  112  112  111%  110%  110% 

Preferred 93%  93%  .___         93%  93% 

Northern  Pacific 120  121  121K-  121%  119'"  IV, 

aPennsylvania 62%         63  62%  62%         62%  62% 

oReading 70%  77%         77%  77  76%  76% 

flFlrst  Preferred 46  46  46  46  46   "  46 

aSecond  Preferred 48%         48%  .     _         4S%  48!^ 

Rocklslaud . 26%  27  26%  26%         26%  24% 

Southern  Pacific 114%  114%  115%  114%  113%  Uj'[ 

Smthern    Railway 30%  31%         31  :;o-,  ,,,  29% 

Preferred 73  73%  73%  73  72%  72% 

Union   Pacific 178  179%  179%  178%  176%  175% 

Preferred 95%         95%         95%  96  95%  95% 

tf.  S.  Steel  Corporation 61%  65%  65%  64%         64%  63^i 

Preferred 112  112%  112%  112%  111",  11214 

Wabash 10%         10%         10%  8%  8  7 

Preferred ---20%         23%         23%  20  18%  17^ 

Extended  4s 53%         55%         56%  53%         53%  51% 

a  Price  per  share,     b  £  Sterling. 


i&ommzvtinl  and  ^ist&lltiuzaTxs'&zms 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  NOV.  25  TO  NOV.  29. 

10,104 — The  First  National  Bank  of  Keneflck,  Okla.  Capital,  $25  000 
Jas.  R.  McKinney,  President;  B.  A.  McKinney,  Vice-President- 
Jno.  T.  Petty,  Cashier;  E.  S.  Matlock,  Assistant  Cashier  (Con- 
version of  the  Keneflck  State  Bank.) 

10,105 — The  People's  National  Bank  of  Greenfield,  Ohio.  Capital  S50  - 
000.  J.  A.  Harps,  President;  J.  N.  Douglass,  Vice-President- 
C.  B.  Lair,  Second  Vice-President;  C.  B.  Lair,  Cashier;  B.  Lough' 
Assistant  Cashier.  (Conversion  of  the  People's  Savings  Bank 
Company  of   Greenfield,   Ohio.) 


10,106 — The  First  National  Bank  of  Baldwin,  Wis.  Capital,  $25,000. 
F.  II.  Wellcome,  President;  L.  A.  Christenson,  Vice-President; 
N.  L.  Swanson,  Cashier;  Oscar  Swenby,  Assistant  Cashier.  (Con- 
vcrsion  of  the  State  Bank  of  Baldwin.) 

10.107 — The  Capital  National  Bank  of  Sacramento.  (  al.  Capital,  $100,000. 
Alden  Anderson,  President:  F.  W.  Blewener,  Vice-President: 
W.  W.  Basset  1,  Cashier.  (.Succeeds  Commercial  Department  of 
the  Capital  Banking  &  Trust  Company  of  Sacramento.) 

10,108 — The  Jefferson  Park  National  Bank,  Jefferson  Park,  111.  (Post 
office,  Chicago,  III.)  Capital,  $50,000.  Geo.  M.  Hayes.  Presi- 
dent; Peter  F.  Thomson.  Vice-President;  Fred  H.  Esdohr,  Cashier. 
VOLUNTARY  LIQUIDATIONS. 

8,121 — The  Monroe  National  Bank  of  Chicago,  111.,  Nov.  21  1911.  Ab- 
sorbed by  the  Central  Trust  Co.  of  Illinois,  Chicago,  111. 

7,830 — The  Ferdinand  National   Bank,  Ferdinand,   lnd.,  Nov.  27   1911. 
Succeeded  by  the  Beckmann  State  Bank  of  Ferdinand. 
EXPIRATION    OF    CORPORATE    EXISTENCE. 

4,712 — The  New  London  National  Bank,  New  London,  Ohio,  expires  by 
limitation  at  close  of  business  Nov.  27  1911,  and  will  be  succeeded 
by  No.  10,101,  the  Third  National  Bank  of  New  London,  char- 
tered Nov.  15  1911. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1910-11. 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Nov.  30  1911 
Oct.  31  1911 
Sept. 30  1911 
Aug.  31  1911 
Julv  31  1911 
June  30  1911 
May  30  1911 
April  30  1911 
Mch.  31  1911 
Feb.  28  1911 
Jan.  31  1911 
Dec.  31  1910 

5 
715,560,170 
714,170,320 

713,062,810 
710.141,420 
705.648,210 
698,605,810 
697,441,300 
695.657,540 
697.082.510 
697.088.760 
696,706,300 
695.663,920 

% 

27,649,008 
28. 065, 3  75 
28,811,903 
30.025.825 
31,396,930 
33.Ki9.435 
34.812,726 
36,675.998 
35.891,130 
35,815,326 
33,506,185 
34,335,925 

S 
712,11 
7) 1  099,938 
708,976,455 
707.181,923 
701,427,086 
695.025,073 
693,665,285 
691,468,720 
693.261.7S6 
693,119,715 
692,939,203 
693.370,056 

S 

27.C::     ' 

28,065,375 
28  811,903 

30,025,825 
31,396,930 
33.169.435 
34,812,726 
36.675.99S 
35.891.130 
35.815.326 
33,506.185 
34,335,925 

$ 

7;  1.764.346 
73';,  165,3 13 
737,788,358 
737,207,748 
732,824,016 
728,194.508 
728,478,011 
72S.144.718 
729,152,916 
728,935,041 
726,445.388 
727,705,981 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Nov.  30. 


Bonds  on  Deposit 
Nov.  30  1911. 


U.  S.  Loan  of  1925 

U.  S.  Loan  of  1908-1918. 

U.  S.  Consols  of  1930 

U.  S.  Panama  of  1936- .- 
U.  S.  Panama  of  193S-.. 
U.  S.  Panama  of  1961--. 

Philippine  Loans 

Porto  Rico  Loans 

;  ,  District  of  Columbia.  . 


-1  /o > 
3%, 
2%, 
2?!  . 
2%, 
3%. 
4%, 
1',,  . 
3.65 
Various,  Territory  of  Hawaii. . 

4%,  Philippine  Railway 

Various,  State,  City,  and  Railroad 

Total 


V.  S.  Bonds  Held  Nov.  30  to  Secure- 


Bank  PublicDeposiis  Total 

Circulation.        in  Banks.  Held. 


22.841,800 

18,308,!  B0 

593.990.450 

51,985,300 

28,433,740 


715,560,170 


3 ,763 ,000 

3,084.300 
14,700.900 

2.072.500 

712,000 

13,498,000 

4,717,000 
754,000 
872,000 
685.000 
146,000 

2.238,000 


48,142,700 


26,604.800 

22,293,180 

608,691,350 

54,057,800 

29,145,740 

13,498,000 

4,717,000 

754,000 

872,000 

685,000 

146,000 

2,238,000 


763,702,870 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Nov.  1  and 
Dec.  1,  and  their  increase  or  decrease  during  the  month 
of  November. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Nov.  1  1911 S739, 165.313 

Net  amount  Issued  during  November 599,033 

Amount  of  bank  notes  afloat  Dec.  1  1911 $739,764,345 

Lci/rd-Tendcr  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Ncv    1  1911. $28,065,375 

Net  amount  of  bank  notes  retired  in  November 416,367 

Amount  on  deposit;  to  redeem  national  bank  notes  Dec.  1  1911 ¥27,649,008 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
November.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  11  months  of  the  calendar  years  1911  and  1910. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000.?  omitted.) 

1911. 

1910. 

Sept. 

Oct. 

A  OV. 

1 1  Mos. 

Sept. 

Oct. 

Nov. 

1 1  Mos. 

Receipts — 

Customs 

Internal      /Ordinary.  . 

RevenuelCorp.  tax. . 
Miscellaneous 

S 

24,746 

26,148 

207 

5,234 

S 

25,757 

25,536 

61 

4,700 

§ 

24.704 

26,648 

47 

5,189 

S 

276,575 

263.845 

28.604/ 

66,054 

8 
27,558 
25,937 

2,489 

S 

25.294 
26,433 

3,539 

$ 

27,508 
25,151 

5,812 

$ 

299,620 
278,224 

47.850 

Total   receipts.   

Disbursements — 
Civil  and  miscellaneous. 

War 

Navy 

56,335 

13,789 
13,566 
11,341 
882 
12,340 

"346 
2,318 

56,054 

17,250 

14,505 

11,682 

1,900 

11  ,280 

2,000 

3,266 

2,990 

56,588 

14,286 

13,591 

10.530 

2,694 

14,807 

55 

1,951 

3.375 

635,078 

169,333 

153,054 

115,856 

20,611 

144.328 

3.174 

21,375 

32,095 

55,984 

14.206 
15,027 

9.7S6 

1  .222 
13.154 

2,001 
108 

3.888 

55,266 

16.249 

14,590 

12,845 

1,475 

11,137 

1,000 

3.264 

2,895 

58,471 

14,691 

12,771 

9,631 

1 ,348 

15,356 

f,980 
2,852 

625,694 

169,001 

144,026 

112,365 

17.575 

146. 443 

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 

4,599 
21.136 

34,212 

Total  disbursements. 
Less  repayment  of  un- 
expended balances.  . 

54.5S2 

1,458 

53,124 

64.873 

1.696 

61,289 
865 

659,826 

690 

59,392 
2,977 

63,755 
2.300 

58,629 
1,545 

649,357 
2,310 

Total 

63.177 

059,136 

56,415 

61,455 

57,084 

647,047 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Dec.  9  1911.] 


THE  CHRONICLE 


1577 


Mont*. 


January . 
February 
tfarcb  . . 

April  ... 

May 

June 

July 

AugUi 

September 

October 


Merchandise  Movement  to  New  York. 


1911. 


S 

74,513 
68,677 
84.252 

57.570 
69,527 
69.247, 
74.673 
73,313 


1910. 


315  7S 
912  77 
892  102 
446  78 


521 

171 
136 
583 
59 1 
842 


S 
656,123 
826,788 
955,23  ' 
224,201 

216,599 

590,619 
317,977 


Exports. 


1911. 


61,365,707 

61,749,886 

?1,03 

73,279,673 

66,065,070 

65.127,728 

58,702,124 

62. 055. 957 

70,132,541 

65,51  1,265 


1910. 


Total...  71S. 137, 412  768.593.264  655.032,320 


S 
52,641 
19,927 
56,874 
52,027 

61,704 
66,019 
65,279 
66,183 
61,166 


,329 

,809 
,284 
,642 
.701 
,567 
l  15 
,119 
0 


Customs  Receipts 

at  New  ! 


1911. 


16,898,957 
16,334,953 

14,90 

16,013.19: 

14.91  ?,580 

16, i  SI  668 

18,02 

15,834,09 

16,968,775 


1910. 


580,338, 


17,545,1  10 
18,778,7  16 

16,276.428 
14,999,384 
17,119.870 
(1  1,067 
.  8  1 13 
i.  ,69  >,966 

lli.3Sl.X0O 


The  imports  and  exports  of  gold  and  silver  for  the  ten 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — a 

ew  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1911. 

1910. 

1911.             1910. 

1911. 

1911. 

January 

February   

Ifarcb 

April 

S 
1,325.148 
2,423 
1,158,724 

470,074 
3,850,931 
2,319,280 

51'.'. Oils 
1,873,940 
1,661,591 
2,045,191 

S 
421.940 

1,91. 

2,425,426 
470,490 
193,413 
532,1  l  1 

4,906,    16 

431,581 

689.290 

S                  S 
871,445    3,113,576 

351.125  2,786,542 
436,292  1,644,417 
591,794  36,168.360 
395,600        43! 

49,777  127,503 
269,508       177,490 

84.400        270.000 

179,027        134,500 

2.S16.299        132,185 

5 
875,816 
601.107 
970,394 
873.523 
882,315 
572,630 
556.492 
644.005 
532,385 
855,434 

S 
4,858,676 
3,585,0S8 
4,764,044 
3,742,414 
4,312,224 

June   

July 

August 

September 

October 

4,679,370 
4,449,553 
3,920,270 
3,774,911 
4,182,162 

Total 

15,856,370 

21,618,923 

6,045,267  44,999,342 

7,367,161 

42,263.712 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred   

Albany  &  Susquehanna 

Atchison  Ttpcka  &  Santa  Fe,  preferred.. 
Atlantic  Coast  Line  Co.  (Conn.)  (quar.).. 

Atlantic  Coast  Line  RR.,  common 

Belt  Railway  of  Chicago 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Canadian  Pacific,  cam.  (quar.)  (No.  62).. 

Boston  Revere  Beach  &  Lynn  (guar.) 

Chesapeake  &  Ohio  (quar.)  (No.  21) 

Chicago  Burlington  &  Quincy  (guar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  Ind.  &  Louisville,  common 

Preferred 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chicago  A  Western  Indiana  (guar.) 

Chicago  Rock  Island  <{-  Pacifie  Jig.  (guar.) 
Cln.  New  Orl.  &  Texas  Pacific,  common. 

Common  (extra) 

Colorado  A  Southern,  common  (annual).. 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western 

Delaware  Lackawanna  &  Western  (extra) 
Detroit  &  Mackinac,  common  and  pref.. 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  et  Glovers ville,  pref.'qu.) 

Greene  RR 

Hocking  Valley 

Illinois  Central,  Leased  Line,  guaranteed.. 

Inlerboro'igh  Rarrid  Transit  (guar.) 

Kanawha  <fe  Michigan 

Manhattan  R/..  guar  (quar.)  (No.  111).. 

Morris  &  Essex,  guaranteed 

New  York  &  Hnrlem.  common  and  pref.. 
X.  V.  Lack.  &  Western,  guar.  (quar.).. 
N.  V.  Xew  Haven  &  Hartford  (quar.)  .. 

Norfolk  &  Western,  common  (quar.) 

Northern  Securities  (annuil) 

Pittsb.  Ft.  W.  &  Chic.  rea.  guar,  (quar.) 

Sped'  i    -       

Reading  Company,  second  preferred 

Rensselaer  &.  Saratoga 

St.  Louis  &.  San  Francisco — 

C.  &.  E.  Ills.,  com.  stock  trust  certlfs.. 
Preferred  stocK  trust  certlfs.  (quar.) . 

K.  C.  Ft.  S.  A:  VS..  pfd.  stk.  tr.  ctfs.(qu.) 

SI.  £  :nre.stern.  preferred 

Southern  Pacific  (quar.)  (Xo.  21) 

Onion  Pacific,  common  (quar.) 

Valley  Railroad  (N.  Y.) 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Cniun  Elevated,  preferred 

Cleveland  Ry.  (quar.) 

Continental  Pat  .Philadelphia. 

Duluth-Superior  Traction,  common  (quar.) 

nua  -  l        

Indianapolis  Street  Ry 

Loutsvttte  Trocilon.  common  (quar.) 

•  ref 

Xorthern  Ohio  Tr.  &  Lt..  com.  (quar.).. 

Common  (extra) 

Preferred   (quar.). 

St.JotephBv   I.  JI  4  P.. Pi  < . 
Sao  Piulo  Tram. .L«fcP. I. •'!'<; 

Second  <fc  Third  Ste.  Pass.  Ry.,  Ph]  a 

TrtrCity  BaBway  <£  I  jht,  pref.  (guar.)... 
Tvin  City  U.  T..  Minneap.,  com.  (quar.) 

Preferm!  <■■  

Union  Traaio>  'da 

InJa  Railway  A  Power,  preferred 

!!'   U  End  Stret  preferred 

West  Indi  (quar.)  (No.  16) 

West  Penn  Traction,  common  (quar.) 

Banks. 

-  ifiilr  Nat  

Trust  Companies. 

Guaranty  (guar  i      

York  Life  In.suranccl&  Trust 

(     [fed  SUKes 


Per 
Cent. 


2X 

3 

*X 

2X 

2X 

2 

2X 

4 

1 

2X 

IX 

IX 

2 

IX 

l5s 
2 

is* 

2 

1U 

1 

3 

2X 

2 

2X 
35(7 
10 

2V2 

IX 

1H 

3 
3 

2 

2X 

2Ms 
IX 
3X 
5 

IX 

o 

IX 
3 

IX 
IX 
1 

4 

5 

IX 

1 

2 

IX 

2X 

2X 

75c. 
1M 
2X 
IX 
$3 
IX 
1 
3 
1 

$2 
X 
X 

\x 

IX 
2H 

$3 
IX 
IX 
\X 
3 

2V. 
S2 
l'i 
1 

IX 

8 
25 
25 


When 
Payable 


Dec. 
Feb. 
Jan. 
Feb. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Dec. 
Jan. 

Dee. 
Jan. 

Jan. 
Jan . 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Tan, 

Jan. 
Jan. 
Jan. 
Dec. 

Jan. 

Dec. 

Dec. 
Jan. 


21 

24 

2 

1 

9 

10 

31 

30 

2 

2 

2 

1 

30 

26 

o 

29 

29 
2 

2 
31 
30 
15 
15 
30 
20 
20 
22 

2 
10 
15 
19 

30 

9 

2 

30 

2 

1 

2 

1 

30 

is 

10 

2 

2 

11 
2 

2 

2 

2 

16 

2 

2 

1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  29  to 
Dec.  16     to 


Dec.  2a 
Feb.  3a 
Dec.  15a 
Dec.  29a 
Dec.  S 
Jan.    10 


Holders 
Nov.  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Nov.29a 
Dec.  2 
Dec.  Is 
Dec.  la 
Dec.  15a 
Dec.  8a 
Dec.  19a 
Dec  IGa 
Dec.  15a 
Dec.  15a 
Dec.  la 
Dec.  la 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.  21      to 
Holders  of  rec. 
Dec.     2      to 
Dec.    2     to 
Dec.  16     to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.   12      to 
Holders  of  rec 
Dec.  16    to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Dec.  2S      to 
Dec.  10     to 
Dec.  16     to 
Holders  of  rec 
Holders  of  rec 


.  Dec.  15a 
.  Dec.  2a 
Dec.  2a 
Jan.  1 
Nov. 27a 
Dec.  17 
Dec.  17 
Jan.  3 
Nov.30a 
Dec.  9a 
Dec. 14a 
.  Dec.  8a 
Jan.  4 
Dec. 23a 
Dec.  31 
.  Dec. 15a 
.  Dec.  9a 
Dec.  15a 
Dec. 11a 
Dec.  9a 
Nov.  30a 
Jan.  10 
Jan.  2 
Jan .  2 
Dec.  26a 
Dec. 15a 


Dec.  17  to  Jan.  2 
Dec.  17  to  Jan.  2 
Dec.  17  to  Jan.  2 
Holders  of  rec.  Dec .30a 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.  la 
Holders  of  rec   Dec.  10a 


15IHolders 
2  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec.  11 
Solders 

Holders 
Holders 
Solders 
Solders 
Holders 
Dec.  5 


31 

1 

80 

2 
2 
1 
1 
1 
15 
15 
1 
2 

2 
2 


2  Holders 


30 

I  1 


Holders 

I 

Holders 
Dec.  23 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

of  I  !C. 

of  ree. 

of  rec. 

of  rec. 

to 

to 

to 


Nov  .30a 

Dee.    9a 

Dec.  22 
Dec. 16a 
Nov. 29a 
Dee.  Ilia 
Dec.  16a 
Jan.  1 
i  ieo.  1 5 
Dec.  2 
Nov. 30a 
Nov. 30a 

Dec.  15a 

Dec.  11 
Jan.  4 
Dec.  22 
Dee  12a 
i  tec  1 5  i 

Dee  Qa 
Dee   16a 

Jan.  1 
Jan .     2 

Dec.    Ig 


Dec.  24      to      Jan. 


Name  of  Company. 


Solders  of  rec. 
Si  Iders  of  rec. 
2iDec.  20      to 


Dec 

Dee. 

Jan, 


Miscellaneous. 
American  Bank  Not  .  pti ;  'red  (guar.) . 
Beet  Sugar,  pre),  (guar.)  (No.  50) 

tea  1 1  an,  preferred  (qruar.) 

Amer.  Car  4  Fdy.,  com.  (quar.)  (No.  37) 

Preferred  (quar.)  (No.  51) 

American  Express  (quar.) 

A  mertcan  Manufacturing  (quar.) 

I  di  rrtcin  Pipe  &  [<>n  (riurir.) 

American  Radiator,  common  ((mar.).. 
in  Srn  Uino  ,(•  Refining,  com.  (git.) 

Preferred  (guar.)  (No.  50) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Common  (special) 

Preferred  (quar.) 

Amer.  Sugar  Kef.,  com.  A  pref.  (quar.).. 

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.)  — 

lean  Wool  I  juar.)  (No.  51). 
Borden's  Cond.  Milk,  pref.  (qu.)  (No.  40) 
Brooklyn  Union  Gas  (quar.)  (No.  43) 

Extra   

Calumet  &  Ileeia  .Mining  (quar.). 

Canadian  Car  &  Foundry,  J,td.,  common 
Canadian  Gen.  Elec,  Ltd.,  com.  (quar.). 
Celluloid  Company  (quar.) 

Extra 

Central  Leather,  pref.  (quar.) 

brough  Manufacturing  (guar.) 

Ch'.C.  Junc.Bys.di  Un.Stk.Yds  ,com.(quar.) 

Preferred  (.guar.) 

Chicago  Telephone  (quar.) 

Chllds  Co.,  com.  (quar.) 

Preferred  (quar.) 

Innatt  &  Suburban  Telephone  (quar.). 
i  'olumbus  (O.)  Gas  d-  Fuel,  pref.  (guar.).. 
Commonwealth  Water  (N.  Y.),  preferred 
Cons.  Gas,  El.  L.  &  P.,  Bait.,  com.  (quar.) 

Consolidated  Gas,  New  York  (quar.) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  33) 

Cuban-American  Sugar,  preferred  (quar.) 

Diamond  Match   (quar.) 

duPont(E.I.)de  Nemours  Pow.,com.(qu.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Internat.  Powd.,  pref.  (quar.).. 

Preferred   (extra) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Equitable  Ilium.  Gas  Light,  Phila.,  com. 

Preferred 

Federal  Mining  &  Smelting,  pref.  (quar.). 

Galena-Signal  Oil,  preferred 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

Gen.  Chemical  of  California,  1st  pf.  (qu.) 

General  Electric  (quar.) 

Goldfleld  Consolidated  Mines  (quar.) 

Extra 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  36) 

Ingersoll-Rand ,  preferred 

Internal.  Harvester,  com.  (quar.)  (No.  8). 
Intercontinental  Rubber,  preferred  (quar.)  . 
International  Silver,  preferred  (quar.) 

Preferred  (extra) 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Common  (extra) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred   

Lan-ston  Monotype  Machine  (quar.) 

Mackay  Companies,  com.  (quar.)  (No.  26) 

Preferred  (quar.)  (No.  32) 

Manufacturers'  Light  &  Heat,  Pittsburgh 
Mergenthaler  Linotype  (quar.) 

Extra 


Per 
Cent. 


\X 
i'A 
Lfc 

IX 
S3 

t  )-$ 
2 

2 

1 

IX 

5 
2 

m 

IVi 

IX 
2,4 
IX 
IX 
IX 
IX 
1 

$6 
4 

IX 
IX 
2 

IX 

$10 
2 

\x 

2 

2X 
IX 

o 

~IX 

2X- 
IX 

\x 

3 

IX 
IX 
IX 
2 

1 
IX 

IX 

IX 

2X 

IX 

6 

3 

\x 

2 

5e 

IX 

IX 

2 

30c. 

20c. 

IX 

2X 

3 

IX 

IX 

IX 


Mich.  State  Telephone,  pref.  (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.)^_ 
National  Biscuit,  com.  (quar.)  (No.  54) __ 
National  Gas,  Elec.  L.  &  P.,  pref.  (quar.) 
National  Lead,  common  (quar.) 

Preferred  (ouar.) 

National  Surely  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.)... 

Neio  York  Edison  (quar.) 

Nlles-Bement-Pond.  common  (quar.) 

North  American  Company  (quar.) 

Philadelphia  Electric  (quar.) ._ 

Producers  Oil  (guar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  18) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  40) 
Rubber  Goods  Mfg.,  common  (guar.) 

Preferred  (guar.)  (No.  51)_ 

safety  Car  Heating  &  Lighting  (quar.).. 

Extra    

Sears,  Roebuck  <S{Go.,  pref.  (quar.) 

South  Porto  Rico  Sugar,  com.  (guar.) 

Common    (extra) 

Preferred  (guar.) 

Standard  Cos  <fc  Electric,  pref.  (quar.) 

Standard  Motor  Construction 

Standard  Oil  of  New  Jersey 

standard  Oil  of  New  York 

Subu  io  Rt  ally  (g-ior.) . 

Sulzberger  ffc  Sons,  preferred  (guar.) 

Swift  <t('o.  (quar.)  (No.  101) 

Texas  Company  (guar.)   

Union  '  i  "ir.) 

United  Fruit  (extra) 

C.  B.  Steel  Corp.,  com.  (quar.)  (No.  32). 

ipper  (quar.)  (No.  14) 

Woman''i  Hotel  Co.  (No.  9) 

Yukon  Gold  Co.  (quar.)  (No.  10) 


H 

IX 
2y2 
\y2 

IX 

i 

X 

2J-3 

3,4 
IX 
IX 

1« 

1H 
X 
1% 
3 
37  4c 
IX 
\X 
IX 
IX 
IX 
IX 
2X 
14 
$1 
IX 
3 

IX 
3 

IX 
2 

T 

IX 
1 

2 
2 
2 

2 

$7 
$20 

1'; 
IX 

\x 

' ' 

2 
10 

IX 

75c. 

24 

7  4c. 


ran. 

.I:in. 
Jan. 
Jan. 

.1.1:1. 
Jan. 
Doe. 
Jan. 
Dec. 
Jan. 
Jan. 

Jan. 

Jan. 


When 

Payable 


Jan. 
Jan. 
Jan. 
gan. 

Jan. 

Dee. 

[an. 

Jan. 
Dec. 
Dec. 

Jan. 
Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan 

Jan. 

Jan. 

Jan. 

Dee. 

Dec. 

Dee. 

J  a  1. 

Dec. 

Dee. 

Dec. 

Jan. 

Jan 

Jan. 

San. 

Jan. 

Dec. 

Dec. 

Dec. 


Feb. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Jan 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Ian. 

Jan. 

Dec. 

Dec. 

Dee. 

Dee. 

ran 

Jan. 

Jan. 

Dec. 

Jan. 
Dec. 

Dec 


80 

1 
30 
1 
2 
2 
2 


Dec.  1C  ;<.. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
1  loldera  of  rec 
Holders  of  rec. 
Holders  of  rec. 
1  folders  of  rec. 

Dee.  23  to 
Dee  28  to 
Dee.    16       to 

I  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  lfl  to 
Dec.     2 

21 
6 

17 

17 

Holders  of  rec. 
Holders  el  rec. 
Dec.  18     to 


Dee. 
Dec. 
Dec. 

Dec. 


30  Holders  of  rec. 


30 


Books  Closed. 

D*gs  Inclusive. 


to 
to 
to 
to 
to 


I  r.olders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     5     to 
Dec.     5      to 
Dec.  24      to 
Holders  of  rec. 


Jan.     1 

Dee.  10a 
Dee.  15a 
Dee.l  la 
Dec. 11a 
Nov. 29a 
Dec.  15 
Dec.  15a 
Jan.  1 
Jan.  3 
Dec.  25 
Dec.  la 
Dec.  la 
Dec.  1 
Dec.  15a 
Dec.  la 
Nov.  30 
Jan.  1 
Jan.  4 
Dec.  15 
Jan.  1 
Jan.  1 
Nov.24a 
Nov.  15a 
Dec  31 
Dec.  15a 
Dec.  15a 
Dec. 11a 
Dec.  5 
Dec.  11a 
Dee.l  la 
Dec.  20a 
Dec.  11 
Dec.  11 
Dec.  29 
Dec.  15 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  6  to 
Dec.  6  to 
Jan.  16  to 
polders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.   16      to 


1  Holders  of  rec, 


30|JJolders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders  of  rec. 
21      to 
17      to 
Dec.  17      to 
Holders  of  rec. 
Holders  of  rec, 
Dee.     2     to 
Dec.     2      to 


15 
3  {Dec 

2  Dec 

2 

2 


Dec.  26 
Nov.  15a 
Nov.30a 
Dec. 12a 
Dec.  15a 
Nov. 29a 
Dec.  15 
Dec.  15 
Jan  25 
Dec  20a 
Dec. 20a 
Nov.29a 
Nov.29a 
Dec.  Ha 
Dec.  8a 
Nov.24a 
Dec.  4 
Dec. 30a 
Dec. 19a 
Dec.  19 
Dec.  2a 
Dec. 30a 
Dec. 30a 
Dec.  15a 
Jan.  2 
Deo.  12a 
Dec.23a 
Jan.  1 
Jan.  2 
Jan.  2 
Dec. 20a 
Dec. 20a 
Dec.  15 
Dec. 
Dec. 
Dec. 
Dec. 


15 
23 

9a 
9a 


Holders  of  rec. 
Holders  of  rec. 
Jan.    14      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  27      to 
Dec.     9     to 
Nov.  18 
Dec.  23 
Dec.     9 


to 
to 
to 


Holders  of  rec. 


Dec.  9a 
Dec.  9a 
Feb.  1 
Nov. 29a 
Dec. 28a 
Jan.  1 
Dec.  13 
Nov.  21 
Jan.  1 
Dec.  11 
Dec. 15a 


Dec.  10  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  7  to 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  af  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  17  to 
Holders  of  ree. 

to 
Holders  of  rec. 

Dee.       2        to 

30  Dec,     9      to 


«  of  rec. 
Dec    13      to 


Dec.  20 
Dec.  15a 
Nov.21a 
Dec. 15a 
Jan.  2a 
Feb.  la 
Dec.  la 
Dec.  20 
Jan.  5 
Dec.  15a 
Dec.  11 
Dec.  11 
Dec.  8a 
Dec.  8a 
Dec. 15a 
Dec.  21 
Dec.  21 
Dec.  21 
No  v.  29a 
Dec.  11 
Nov  17a 
Dec.  5a 
Dec.  23a 
Dec.  15 
Jan.  4 
Dec.  15a 
Jan.  1 
Dec.  4a 
Dec.  12 
Dee.  12 
Dec.  1 
Jan.     8 


a  Transfer  books  not  closed  for  this  dividend,     b  Less  Income  tax.     1/  Correction. 

e  Payable  in  eomman  stock,    g  Payable  In  itocs  o!  a  RR.  or  N.  .1. 

h  Payable  in  common  stocks  of  the  George  w.  Selme  Co.  and  Weyman-Bruton  Co. 

1-11%  of  each.  

Auction  Sales. — Amonfr,  other  securities-,  the  following,  not 
usually  dealt  in  at  the  Slock  Exchan<//s,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Midler  &  Sons,  Krw  York: 


Per  o  hi. 

s  W'  !  ire  Ins.  Co 557 

hmd  Counts  Trust  Co         111 
Trusl  Co  V  1! 

100  0    3    Mi                  mmoD  .810  per  sh. 
:rlptlon   to    100   Moid",, n 
1  nderwear  <.v>.    pref.,    10% 
paid   .  828  lot 

Clip   to    1  10    Muldoon    Hn- 

derwearCo.  pref.  10%  pald.885  lol 


Pt  r  cent. 
BuDSCrip  to   110  Muldoon  Un- 
derwear  Co.  pref.,  10%  pd.$2~,  i<>t 
60  Oil  Fields  of  Mexlo  1  Co.  22>g 

85,500 Certificates  for  organization 
of  State  savings  Bank, 
Ol   New    \ork $100  lot 

Bends.  Per  ant. 

$6,000  IT,  s.  Motor  Co.  5-year  conv. 

6s;  A.  &D 88  J,  A  Int 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


ghares,  $  per, in. 

1  Nat  Shnwmut  Hank 410K 

:i  Chlcopee  Manufacturing  Co 115 

15  Massachusetts  Cotton  Mills 115J4 


Shares.  $  per  sk. 

25  Waltham  Walch  Co.,  pref 108 

5  Amer.  Glue  Co.,  pref I47K 

2  Con.  &Mont.  RR..clas84,ex-div.l60M 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.  8  per  si. 

8  Merrimack  Mfg.  Co.,  pref 100% 

]  Now  Huston  Music  Hall -.     6H 


Shares-                                        Spersh. 
17  Arlington  Mills 123 

1  Huston  Athenaeum,  $300  par  305 

2  Boston  Belting  Co ...180 

l  i  abut  Manufacturing  Co 120 

100  Concord  &  Mont.  RR.  Co.,  class 

l,<N-dlv 160%-160M 

8  Everett  Mills 150  Ye 

ID  Hamilton  Manufacturing  Co_.  82 

19  Lowell  Bleachery. 210^ 

£0  Mass.  North.  Ry.  Co.,  com 35 


13  Pepperell  Mfg.  Co 280^-280  M 

8  Proprietors  of  Revere  House.  .100 

4  Waltham  Walch  Co.,  pref 105K 

4  Warren  Bros.  Co.,  com.,  350ea.  24  lA 
4  York  Manufacturing  Co 134 

Bonds.  Per  cent. 

$5,000  Sedalia  Light  &  Trac.  Co. 
1st  5s,  1920,  June  1910  coup.  on. 37  flat 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.  S  per  sk. 

10  Mutual  Trust  Co.,  $50  each.  47 
7  Nat.   State   Bank,   Camden, 

$50  each 109 

12  Penna.    Co.    for    Insur.    on 


Shares,                                          $  per  sh. 
10  Amer.  Pipe  &  Constr.  Co. 93-94  % 
50  Anglo-Am.    Oil    Co.,    Beau- 
mont, Tex.,  SI  each $1  lot 

40  Assets  Realization  Co 1 05  X> 

111  Bergner  &  Engel  Brew.Co.pf .  98 

5  Burf.  &  LakeE.Tr.  Co.,  com.     5 

1 ,000  Chrysolite  Mtn.Mg.Co.,$l  ea.Sl  lot 

10  Continental  Pass.  Ry.  Co  126.^-127 
1 ,000  Chaffee   Mg.    &   Smelt   Co. , 

$1  each $1  lot 

20  Corn  Exchange  Nat.  Bank.. 296 
1  Dela.  &  Hound  Brook  RR.Co.195X 

1  DeLong  Hook  &  Eye  Co 105  %, 

3  Farmers'  &  Mech.  Nat.  Bank  142 

23  Fidelity  Trust  Co 1011^-1012 

7  Fire  Association  Co.  of  Phlla. , 

$50  par..   350'A 

12  First  Nat.  Bank  of  Phila.  .231-232 

11  Fourth  Street  Nat.  Bank. ..300 
2)2  Fruit   Growers'    Nat.    Bank, 

Smyrna,   Del 190 

32  German  Commercial  Accident 

Co.,$10each 10X 

5  Germant'n(4th&8thSts.)Passll8H 
lOGirardFire  &Maririe  Ins.  Co. 285 
20  Guar.  Tr.&SafeDep.Co._160-160X> 
200  Independence  Trust  Co.,  $50 

each 71H--72 

44  Kensington    National    Bank. 

S50  each 105-105S< 

10  Lumbermen's  Ins.  Co.,  $25  ea.  95}^ 

5  Logan  Trust  Co 140,'i 

1  Merchants-Union  Trust  Co,  .110 


Lives,  &c 602H 

10  Phila.  Bourse,  com.,  $50 ea.3 K>-3 % 

1,000  Phlla.  Bullfrog  Mg.  Co.,$lea.$3  lot 

61  Phila.  Life  Insurance  Co 10  X- 

20  Phila.  Trust  Co 670 

10  Phila.  National  Bank 430 

21  Phila.  Warehous'g&ColdStor.lSO 

1  Real  Estate  Tr.  Co.,  pref 98 X 

7  2d  Nat.  Bank  of  Phlla.,  Fkfd.260 
1 ,000  Southwestern  Develop.   Co., 

$1  each S6  lot 

3  Spring  Garden  Ins. Co., $25  ea.  90 
9  Standard  Ice  Mfg.  Co.,  pref.  61 

1  13th  &  15th  Sts.  Pass 255 

15  United   Firemen's   Insurance 

Co.,  $10  each 15 

3  West  Laurel  Hill  CemeteryCo.  180 
16-4000  parts  Ins.  Co.  of  State  of  PaS501ot 
Bonds  Per  cent. 
$16,000  Beaver  Creek  RR.  Co.  re- 
ceiver's certificates $  1 ,  000  lot 

$10,000  Allegheny  Vail.   RR.   Co. 

gen.  4s,   1942 99% 

85,000  New  Jersey  Gas  Co.  1st  5s, '40  90 
SI. 000  Standard  Ice  Mfg.  Co.  1st 

5s,  1929 65 

$1,000  Spgfd.  Wat.  Co.  5s,  1926...  100 
$1,000  No.Spgfd.Wat.Co.  5s,  1928.100 
$600  Zoological  Society  of  Phila. ..  20 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $  per  sh. 

15  Enterprise  Mfg.  Co.,  V.  T.  C...115 

1  Amer.  Pipe  &  Constr.  Co 94 X 

5  Logan  Trust  Co 138J4 

5  Nat.  Bk.  of  Germant'n,  par  $50. 145 

10  Phila.  Wareh.  &  Cold  Storage.. 150^ 


Bonds.  Per  cent. 

S2, 000  Colorado  Springs  Light,  Heat 
&  Power  Co.  5s,  1920 91 

$1,000  Indianapolis  Northern  Trac- 
tion 1st  5s.  1932 90 

$1,000  No.  Spring?. Wat. 1st  5s,  '28.100 

$1,000  Sprlngf.  Wat.  cons.  5s,  192G  100 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Statement  of  New  York  City  Clearing-Kouse  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Dec.  2.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS, 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y_ 
Manhattan  Co. 

Merchants' 

Mecli.&  Metals 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin 

Butch.  &  Drov 

Greenwich 

Amer.  Exch__ 

Commerce 

Mercantile 

Pacific   

Chat.  &Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  _ 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch._ 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue- 
Gorman  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.Ex 

Staie  

Security 

Coal  &  Iron.. 
Union  Exch.. 
Nassau 


Totals,  Avge. 


Actual  figures   Dec.    2 


Capital. 


$ 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

600,0 
1,000,0 

300,0 

500,0 

5.000.0 

25,000,0 

3,000,0 

500,0 
2,250,0 

200.0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

600,0 

750,0 
5,000,0 

100,0 

200,0 

200,0 
1,000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1.000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1.000.0 
1,000,0 


135,150.0 


Surplus. 


3,657,6 

4,496,8 

1,887,9 

8,317,8 

6,039.6 

27,475.2 

6,799,9 

574,6 

2,538,9 

156,7 

905,5 

4,624,3 

15,532.1 

2,771,7 

940,4 

1,100.3 

473,3 

12,744,2 

1,882,8 

590,5 

1,799,5 

1,605,5 

5,555,0 

7,580,4 

12,947,5 

98,2 

5,783,4 

2,290.2 

21,189,3 

1.904.1 

809,7 

1,684,1 

710,5 

8,444,5 

2,089,2 

872,7 

1,047,1 

1,667,0 

1,234,9 

517,4 

2,154,4 

1,017,1 

2,082,1 

2, 70:).. 5 

820,6 

87S.9 

503,2 

446,5 

952,9 

1,063,2 


196,029,3 


Loans. 
Average. 


S 

20,826,0 

33,550,0 

19,546,0 

53,341.0 

26,358,0 

179,423,0 

29,092,0 

6,444,0 

8,878,0 

2,321,0 

8.527,0 

41,563,0 

139,017,0 

13,682,0 

3,953,0 

16,517,0 

1,S94,0 

66,499.0 

21.928,0 

9,740,0 

9,184,0 

11,894,0 

45,423,0 

2fl,M68.0 

84,246,0 

1.442,0 

32,536,0 

13,950,0 

110,087,0 

24,578,0 

3,438,0 

8,359,0 

3,958,0 

87,102,0 

12,590.0 

3,582,0 

5,592,0 

15,254,0 

8.477.0 

3,509  i: 

12,015.0 

4,330,0 

23,957,0 

10,896,0 

8,124,0 

16,271,0 

10,192,0 

6.137,0 

9,490,0 

7,551,0 


1336,231,0 


1324,118,0 


Specie. 
Average. 


$ 
3,722,0 
8,859,0 
3,310,0 
10,766,0 
4,527,0 
35,130,0 
4,948,0 
1,221,0 
1,312,0 

701  0 

2,321.0 

6,906,0 

22,080,0 

1,551,0 

506,0 
2,815,0 

479,0 
13,122,0 
4,898,0 
1,706,0 
1,194,0 
2,821,0 
7,907,0 
3,016,0 
20,122,0 

364,0 

7,080,0 

3,300,0 

21.976,0 

5,156,0 

851,0 
1,370,0 

700,0 

19,932,0 

2,438,0 

430,0 
1,443,0 
2,668,0 
1,695,0 

372,0 
1,704,0 

998.0 
5,007,0 
3,233  ') 
2,048,0 
5.192,0 
2,503,0 
1.076,0 
1,157,0 
1.415,0 


260,70S,0 


246,511,0 


Legals. 
Average. 


S 

980,0 
1,500,0 
1,554,0 
1,728,0 
2,060,0 
6,682,0 
1,747,0 

226,0 

441,0 
76,0 

220.0 
3,828,0 
6,522,0 

993,0 

539,0 
1,246,0 

154,0 
5,184,0 

632,0 

896,0 
1,031,0 

253,0 
5,785,0 
1,801,0 
1,224,0 

109,0 
1,900,0 

121,0 

4,143,0 

1,755,0 

64,0 

685,0 

225,0 
4,391,0 
1,131,0 

467,0 

152,0 
1,463,0 

545,0 

551,0 
1,482,0 

238,0 
2,404,0 
1,138,0 

480,0 

371,0 
1,209,0 

510,0 
1,245,0 

282,0 


74,363,0 


73.582.0 


Net  Depos- 
its, Aver. 


9 

18,509.0 

38,900,0 

19,430,0 

50,463,0 

26,337,0 

169,331,0 

26,311,0 

6,230,0 

7,053,0 

2,555,0 

9.842.0 

40,880,0 

113,241,0 

10.121,0 

3,627,0 

16,320.0 

2,159,0 

72,440,0 

21,072,0 

11,108.0 

8,963,0 

12,179,0 

53,531,0 

23,195.0 

86,703,0 

1,695.0 

34,735,0 

13,611,0 

107,388,0 

26,663,0 

3,625,0 

8,300,0 

3,631,0 

9i;,>;o4,c. 

14,005,0 

3,502,0 

6,490,0 

16.254,0 

8,556,0 

3,618,0 

12,796,0 

5,032,0 

28,279,0 

16,954,0 

9,648,0 

21,297.0 

14,257,0 

6,272,0 

9.583,0 

6,906,0 


1330,404,0 


1304,950,0 


Re- 
serve. 


% 

25.4 
26.6 
25.0 
24.7 
25.0 
24.7 
25.4 
23.2 
24.8 
30.3 
25.8 
26.2 
25.2 
25.1 
28.8 
24.8 
29.3 
25.2 
26.2 
23.4 
24.8 
25.2 
25.6 
23.3 
24.6 
27.9 
25. S 
25.1 
24.3 
25.9 
25.2 
24  7 
25.4 
25.1 
25.4 
25.6 
24.5 
25.4 
26.1 
25.5 
25.0 
24.5 
26.2 
25.6 
26.2 
26.1 
26.0 
25.2 
25.0 
24.5 


25.1 


24.5 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
SS^SSP  House  amounted  to  $50,758,000,  and  according  to  actual  figures  was 
$50,601,000. 


Trust  Cos. 

Svrplus. 

00s   omitted. 

Manhattan 

% 

2,155,8 

Brooklyn   

2,400,7 

Bankers   

13,142,7 

U.S.Mtg.A  Tr. 

4,476,1 

Astur 

1,032,7 

Title  Guar. &Tr 

11,439,4 

Guaranty 

22,697,7 

Fidelity 

1,274,8 

LawyorsT.I.&T 

6,176,4 

1,824,1 

Standard    

1,432,5 

Peoples      

1,681,1 

New  York 

11,532,6 

Franklin 

1,357,3 

Lincoln  

551,0 

Metropolitan.. 

6,096,8 

Totals,  Avge.. 

89,271,7 

Loans. 
Average. 


S 
20,601,0 
19,024,0 

126,224,0 
37,230,0 
16,814,0 
35,632,0 

145,722,0 
6,777,0 
19,919,0 
10,697,0 
15,237,0 
16,576,0 
44,571,0 
10,770,0 
9,351,0 
24,078,0 


564,223,0 


Specie. 
Average. 


S 
2,244,0 
1,655,0 

13,436,0 
3,450,0 
1,909,0 
1,816,0 

15,522,0 
472,0 
1,339,0 
1,588,0 
2,023,0 
1,969,0 
4,582.0 
1,141,0 
1,015,0 
2,471,0 


56,632,0 


Legals. 
Average. 


186,0 

412,0 

673,0 

728,0 

32,0 

1,287,0 

1,313,0 

241,0 

886.0 

100,0 

39,0 

407,0 

130,0 

344,0 

215,0 

12,0 


7,005,0 


On  Dep. 
UWC.B 

Banks . 


$ 

1,996,0 
1,541,0 

10,516,0 
5,666,0 
1,385,0 
2,482,0 

13,923,0 
588,0 
1,730,0 
1,586,0 
1,613,0 
2,066,0 
3,254,0 
1,160,0 
1,048,0 
2,440,0 


52,994,0 


Net 
Deposits 
Average. 


$ 

15,856,0 

13,690,0 

93,922,0 

27,841,0 

12,557,0 

21,833,0 

106,002,0 

4,649,0 

14,623,0 

11,043,0 

13,080,0 

15,632,0 

28,146,0 

9,374,0 

8,307,0 

16,325,0 


112,880,0 


Reserve. 


Vo 
15.3  +  H.l 
15.0+10.0 
15.0  +  10.0 

15.0  +  16.7 
15.4+   9.5 

14.2  +  10.0 
15.8  +  11.6 

15.3  +  10.4 
15.0+10.5 
15.2+12.5 
15.7  +  10.9 

15.1  +  11.6 

16.7  +  10.3 

15.8  +  10.9 
14.7  +  11.2 
15.3  +  13.0 


15.4  +  11.3 


Actual  figures    Dec.    2.558,876,0  61,316,0    7,080,0  51,476,0  406,274,0  16.8+11.2 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  85.000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  $1,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  55,000,000;  Fidelity,  $1,- 
000,000;  Lawyers' Title  Ins.  &  Trust,  .$4,000,000;  Columbia,  81,000,000;  Standard, 
$1,000,000;  People's,  SI ,000,000:  New  York,  S3 ,000,000;  Franklin,  Sl.000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

Dec.     2 


Averages 

Banks 

Trust  cos. 

Total... 

Actual- 
Banks  . . . 
Trust  cos. 

Total... 


Capital.    Surplus. 


$  S 

135,150,01196,029,3 

34,625,0    89,271,7 


169,775,0285,301,0 


Loans. 


Specie. 


Legal 
Tenders. 


On  Dep. 

with  C.H 

Banks. 


S  $  S 

1,336,231,0260,708,0    74,363,0 
564.223,0    56,632,0j     7,005,0 


1,900,454,0317,340,0    81,308,0 

1,324.118,0246,511,0    73,582,0 
558,876,0!  61,316,0,     7,080,0 


1,882.994,0307,827,0.  80,662,0 


8 
52",  994,0 


52,994,0 


51,470,0 


51,476,0 


Net 

Deposits. 


1,330,404,0 
412,880,0 


1,743,284,0 

1,304,956,0 
406,274,0 


1,711,230,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.    2. 


State  Banks 
in 

Greater  N.  Y. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.  _ 
Percentage  last  week-. 


S 
22,771,000 

38,568,700 

286,996,800 
—981,500 

51,449,800 
—532,200 

23,128,900 
—123,500 

338,297,800 
+  167,600 

95,596,100 
+  421,700 

28.5% 
28.4% 


Trust  Cos. 

in 

Greater  N.  Y. 


61,956,000 

174,752,800 

1,099,482,000 
+  10,433,000 

114,089,300 
+  1,704,900 

11,066,600 
—42,800 

1,184.288,700 
+4,509,500 

133,482,700 
+  1,887,100 

16.2% 
16.3% 


State  Banks 

outside  of 

Greater  N.  Y 


$ 
9,417,974 

11,456,214 

103,418,800 
—157,600 


109,744,100 
—191,600 

22,4S9,000 
—12,000 

21.5% 
21.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,378,230 

157,561,900 
+  136,300 


164,169,400 
+  128,100 

22,532,100 
—141,200 

14.4% 
14.5% 


+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  depesils  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  rompnny  or  held  in  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — Slate  Banks- 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  Slate  Banks .  Reserve       which    Reserve       much 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Mannat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  7X>% 

Brooklyn  Borough,  with  branches  In  Manhattan. .15%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Elsewhere  in  State 10%  5%         15%  0% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORE  CITY  BANKS  AND  TRUSTTCOMPANIES. 


Week  ended  Dsc.     2— 

Clcar.-House 

Members. 
ActualFigwes 

Clear. -House 
Members. 

age. 

Slate  Banks  & 
Trust  Cos.   a  a 
in  C.-H.  Aver. 

Total  o/  all 

ATrvst 
ros.  Average. 

1  NTat.  Kinks 
Capital   }     -Sept.  1  and 
State    banks 
Surplus  J      Sept.  29--. 

Loans  and  Investments 
Change  from  last  week 

Deposits  . . 

Change  from  last  week 

Specie 

$ 

169,775,000 

285,301.000 

1,882,994,000 
—25,2 

1.711.230,000 
—49,512.000 

307,827.000 

—17,338.000 

80,662,000 

—2.299,000 

320,093,00  > 
24.52% 

6S.39S.000 

388.48  1,000 

—  19.067,00!) 

51.476.000 
—3.137,000 

$ 
169,775,000 

2S5.301.000 

L.900,454,000 

— 15,649.000 

1,743,284,000 
,341,000 

317.340,000 
—11,386,000 

81,368.000 
— 607,000 

335,071.000 

25.1'.)', 

63,637.000 

398, 70S, 000 
—11,993,000 

52.994,000 
—3,626,000 

5 

34.S52.000 
93,130,300 

609,886  100 

+8,007,300 

a603,704,200 
+  9,999,700 

63,415,500 

+  1.029,801) 

610,840,300 

—96.300 

12,743,600 

13.97% 

61.512.200 

74,255,800 
+933  500 

20,573,900 
+  915,600 

$ 
204,427,000 

378,431,300 

2,510,340,400 
—7,641,700 

2, 346, 988, 200 
—15,341,300 

3S0.755.500 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks   cash  In  \  ault . . 
Katlo  to  deposit! 

—10,356,200 

92,2i 
—703,300 

347.814,600 

Trust  Cos.  cash  in  vault 

Aggr'te  money  hi 
Change  from  la.* 

Money  on  deposit  with 
other  1k;s.  &  trust  cos. 
Change  from  last  week 

125,149,200 

472,' 
—11,059,500 

73,567,900 
— 2,710,400 

Total  reserve . 

Change  from  last  wee!; 

Surplus  CASH  reserve 
Banks  (above  2 

439.965.000 
—22,804.000 

del.  6, 146.000 
sur  7,454,900 

451.702,000 
—15,619,000 

2,470,000 
1,705,000 

94,S29,700 
+  1,849,100 

518.531.V00 
—  13, 769, 900 

Trust  cos.tabovcl5'';,> 





Total    

sur.1,308,900 
—7,663,400 

st  cos. — ■ 

16.83% 
11.25% 

4,175,000 
—5,200,950 

15.41% 

11.38% 

Change  from  last  wee'; 

14.76% 
1.20% 

%  of  cash  reserve  of  tru 
Cash  in  vault .   . 

Cash  on  dep.  with  bks. 

Total 

28.08% 

26.79% 

15.96% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  $681. 608.300.  an  increase  of  S3,727,200  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  for  both 
the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 
Ended. 


Sept.  30.. 


Oct. 
Oct. 
Oct. 
Oct. 
Nov. 


7_. 
14. 
21. 
28 

4. 


Nov.  11-. 
Nov.  18. . 
Nov.  25.. 
Dec.     2.. 


Loans  and 
Investments 


Deposits. 


2,536. 
2,520 
2,526 
2,519, 
2,517 
2,525 
2,524, 
2.518, 
2  517, 
2,510, 


059,1 
644.0 
299,8 
188,7 
979.4! 
948,9! 
634,5 
727.7 
982.1 
340,4 ' 


2,404.638,2 
2,382.520,9 
2,388,182.0 
2,380,090.9 
2,380.965,6 
2,384,031,8 
2.376,207,5 
2.375,438,3 
2,362,329,5 
2.346,988,2 


Specie 


S 
411,994,6 
403.975,7 
402,340.7 
399,322,0 
403,805,5 
401,382,5 
398,091,6 
398.222,3 
391,111,7 
380,755,5 


Legals. 


S 
94,394,6 
91,545,0 
91,112,1 
93,911,6 
92,996,1 
93,244,2 
93,208,6 
93,756,3 
92,911,6 
92,208.3 


Tot.  Money 
Holdings. 


506,389,2 
495.520,7 
493,452,8 
493,233,6 
496,801,6 
494,626,7 
491,300,2 
491,978,6 
484,023,3 
472,963,8 


Entire  Res. 
on  Deposit. 


$ 

587,161,9 
579,936,1 
5S0.679  2 
575,895,6 

580,002,4 
575,900,4 
565,413,1 
568,571,4 
560,301,6 
546,531,7 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Dec.  2,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington   Heights 

Century 

Colonial    

Columbia 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Plaza 

Twenty-third  Ward. 

Yorkvllle   

New  Netherland 

Battery  Park  Nat.. 

Actna  National 

Gotham  National 

Brooklyn. 

Broadway 

Manufacturers'  Nat. 

mlcs'   

National  City 

North  Side. 

First  National. 

Jersey  City. 
First  National   ..... 
Hudson  C  tun)  v 

Third  National 

Hobokcn. 

First  National 

.Second  National 

Totals  Dec.  2 . .. 
Totals  Nov.  25.  .. 
Totals  Nov.  18... 


CarjU 
tal. 


Sur- 
plus. 


$ 

loo.o 

250,0 
400,0 
300,0 
200.0 

500,0 


250,t)! 
200,0' 
100.0; 
200,0 
100.0 
200,0! 

200.0 

200.0 
252.0 
1.000.0 
300,0 
200.0 
300,0 

400,0 

250.0 
200,0 

220,0' 
125.0 


t 

297,0 
120,3 
463,4 
786,9 
167,3 
531,0 
340,2 
393 .9 
475,2 
98,8 
506.2 
278,6 
132.6 
313.2 
120,0 

535,5 
867.3 
839.5 
592,9 
15  1.0 
659,0 

776,8 

I)  I.I 

264.6 


9.917.0  12,051.2 
6,947,0  12.051,2 
G, 947.0  12,051 


Loans, 
Disc'ts 

and 
Inveit- 
me  its . 


S 
1,286,0 
1,588,0 
5,869.0 
6.707,0 
1,071,0 
4,008,0 
2,4  16,0 
3,237,0 
4,096,0 
1.851.0 
3,940,0 
2,670.0 
1,513,0 
2.170.11 
1,264,0 

5.431.0 
10.437.0 
3.805,0 
1,961.0 
3,509,0 

5,291.0 
3.194,0 

2,042,0 

3,662  0 
3,106,0 


89,356  ') 
-  .  338  0 
90  55  '  0 


Specie. 


S 
137.0 

36.0 
800,0 
718.0 

39,0 
337,0 
442,0 

40.0 
359,0 
225,0 

77,0 
293.0 
270.0 
568,0 
319,0 

451,0 
401.0 
312.0 
416,0 

202,0 
329,0 

290,0 
243,0 
132,0 

200.0 
173.0 


7.809.0 
7,648.0 
7  537.0 


Legal 
Tender 
and 
Bank 
Notes . 


$ 

61.0 

235.0 

388,0 

663.0 

118,0 

436,0 

39,0 

623,0 

373,0 

97.0 

710,0 

9  7,0 

62.0 

52,0 

12,0 

137,0 

316.0 

1,584,0 

210,0 

91,0 

61,0 

370,0 
104.0 
137.0 

47,0 
51.0 

7.074,0 
7.173.0 
7.086.0 


On 

Deposit 

with 

C.-H. 

Banks. 


S 

186,0 
129.0 
775,0 
902,0 
135,0 
819,0 
358,0 
446.0 
640,0 
300,0 
551.0 
149.0 
66.0 
60.0 
102,0 

34.3,0 

546,0 

l.vi  1.0 

856,0 

483,0 

2,411.0 
484,0 

71S.0 

363.0 
291,0 


Net 
Deposits. 


14,171.0 
1  1.946,0 

15.717.0 


s 

1,034,0 
1 ,600,0 
6,925,0 
7,897,0 

1.004,0 
4.410.0 
3,156,0 
3.510,0 
4.270,0 
2.010.0 
4,382,0 
2,497,0 
1,461,0 
2,202,0 
1,304,0 

3,085.0 

4,852.0 

12.163,0 

3.787.0 
1.962.0 
2,747,0 

4,468,0 

2.367.0 
1.737,0 

I  ,150. 0 
1,288.0 


87,768,0 
87,880,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Boston. 

Oct.  14 

Oct   21. 

Oct.  28 

Nov.   4 

Nov. 11 

Nov   IS 

Nov.25 

Doc.    2 

Philadelphia. 

(VI.    14 

Oct.  21 

Oct.  28 -. 

Nov.  4 

Nov. 11 -- 

Nov. 18 

Nov.25 

Dec.    2 


Capital 

and 
Surplus. 


Loans. 


$ 

350,0 
350,0 
,350,0 
,350,0 
350,0 
350,0 
,350,0 
,350,0 

105.0 
105,0 
105.0 
105,0 
105,0 
105,0 
105,0 
105,0 


$ 
-'21,50  1.0 
220,639  u 
225,858.0 
231,129,0 
235,879,0 
233,993,0 
234,151.0 
232,750,0 

280,701.0 
280,105,0 
279,193,0 
276.209,0 

274,291,0 
272,588,0 
271,075.0 
272,090,0 


$ 

25,055,0 

27,806.0 

28.270.0 

28,032,0 

28,599,0 

29. 164, 0 

27,958,0 

26,440,0 

Legals. 


3 
3,762,0 
1,177,0 
1,130,0 
1,151,0 
1,355,0 
1,513,0 
1,644.0 
4,271,0 


76.571.0 
75, 701,0 
73,443,0 
73,504,0 
75,248,0 
75,388,0 
77,1]  1,0 
77,690,0 


Deposits. 


279,094,0 
285,096,0 
280,595,0 
294,736,0 
292,463,0 
293,377,0 
286,651,0 
282,057,0 

336,518,0 
337,869,0 
330,335  0 
328,730,0 
331,076,0 
331,636,0 
12  1  |O8,0 
331,372,0 


circu- 
lation. 


7,038,0 

7.361,0 
7,370,0 
7. .',75,0 
7,382,0 
7,387,0 
7,231.0 
7.450,0 

15,344,0 
16,324,0 
15,335,0 
15,307,0 

15.320,0 
15,4  13,0 

15,470,0 


Clearnigs. 


$ 
140,883,1 
186,367,6 
176,114,7 
229,525,7 
166,874,6 
180,465,7 
166,210,6 
154,505,3 

125,724,1 
152,634,3 
137,656,5 
162,693,2 
135,986,1 
162,239,4 
148,315,3 
163,966,7 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83, 162, 000  on  December  2,  against  $3,151,000 
on  November  25. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  2;  also- 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  iceek. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise  . 

Total  48  weeks 


1911. 


82,406,721 
13,802,504 

816,269,225 

$129,656,387 

080,853,323 


8810,509,720 


1910. 


$3,248,034 
12,606,086 


$15,914,120 
$146,802,160 


1909. 


$3,750,651 

13,656,147 


$17,408,798 
$156,023,869 


694,455,947(  652,306,496 


S840, 253, 107, $808,330,365 


1908. 


$3,267,420 
12.383,383 


$15,650,803 

$116,272,490 
474,310,246 


$590,682,736 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 

1  to  date:  , 

EXPORTS   FROM   NEW   YORK. 


week  ending  Dec.    2  and  from  Jan 


For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week   .   

Previously  reported 

$12,690,830 
707,0S9,033 

$15,954,435 
622,070,973 

814,534  168 
563,827,142 

811,984,646 
576,566,052 

Total  48  weeks 

$719,779,803 

S638,025,40S 

$578,361,310 

55SS,550,698 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  2 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain 

France   

Germany    

West  Indies 

Mexico   

South  America 

All  other  countries 


Total  1911. 
Total  1910. 
Total  1909. 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico   

.South  America 

All  other  countries 


Total  1911.. 
Total  1910.. 
Total  1909.. 


Exports. 


Week.      Since  Jan.! 


$40,000 

lib",  666 


$150,000 

75,400 

3,781,900 


$930,040 


10,000 


$940,040 

666,913 

1,034,852 


83,503,745 

3,500 

1,871,020 

4~,215~.430 

172,250 


.$9,765,945 
45,218,138 
91,150,617 


$43,037,563 

2,824,034 

167,149 

103,695 


36.017 
7,548 


816.176,606 
39,501  037 
41.167,302 


Imports. 


Week. 


$2,120 

136,975 

9,538 

4,989 


$453,628 
164,411 
422,404 


$45,332 
766 


$46,098 
8S.044 
57,698 


Since  Jan.! 


$73,067 
509,786 
2,578 
1,529,623 
7,659,196 
2.901,027 
1,919,885 


814,595,162 

21,662,972 

8,376,396 


$172,576 

11,767 

26,919 

78,886 

3.055,100 

1.715,073 

1.432,918 


S6, 493,239 
4,511,937 
4,950,739 


Of  the  above  imports  for  the  week  in  1911, were 

American  gold  coin  and American  silver  coin. 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion on  the  dates  given.  The  statement  for  Dec.  11910  will  be 
found  in  our  issue  of  Dec.  10  1910,  page  1554. 

-Slock ■  0/  Money  Dec.  1  1911 Money  in  Circulation 

In  United  HcUl  in  Dec.  1  Dec    1 

Stales.  Treasury. d  1911.  1010 

„                                                         $  $  $  S 

Gold  coin  and  bullion *1,797,721,660  178,364,250  610,777,641  601,492  185 

Goldeertlncates.n-.. 106,938,921  895,640,748  842,874  397 

Standard  silver  dollars 565.168,367  472,423  74,242,944  75  527  638 

Silver  (vrtltlcates.a. ...  7.001.027  483,451,973  480.727  412 

Subsidiary  sliver bl84, 080,387  17,490,432  146,589,955  141572284 

rreasury  notes  of  1S90 3,111,000  8,230  3.102.770  3,484  374 

United  States  notes. 346,681,016  5,868,032  840,812,984  340,511,925 

National  bank  notes 739,764,346  29,800,608  .  '  15,099 

Total 3,616,526,676  345,943,923  3,270,582,753  3,192,616.314 

Population  of  the  United  States  Dec.  1  mm  estimated  at  94. 6i  I  00  1   circulation 

per  capita  $34  54.      (See  N  ite.) 

•  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  $135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  In  amount  of  the 
appropriate  kinds  of  money  Is  held  In  the  Treasury,  and  Is  not  Included  in  the 
account  of  money  held  as  assets  ol  the  Government. 

b  a  revised  estimate  by  the  Director  ol  the  Mine  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  statement  of  Sept     1    1910.     There  was  a  reduction  ol 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  136,360  516  67 
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BANK  OF  MONTREAL. 


PROCEEDINGS  AT  THE  NINETY-FOURTH    ANNUAL 
MEETING  OF  SHAREHOLDERS, 
HELD  DEC.  4  1911. 


((From  the  Montreal  "Gazette,"  Dec.  5  1911.) 


The  94th  annual  general  meeting  of  the  Shareholders  of  the  Bank  of 
Montreal  was  held  yesterday  at  noon  in  the  Board  Room,  at  the  Bank's 
headquarters. 

Amongst  those  present  were; — Mr.  R.  B.  Angus.  Sir  Edward  Clouston. 
Bart..  Sir  William  Macdonald,  Sir  Thomas  G.  Shaughnessy,  Messrs.  D. 
Morrice,  H.  V.  Meredith.  E.  B.  Greenshields,  Hon.  Robert  Mackay, 
James  Ross,  W.  Molson  Macpherson,  C.  J.  Fleet,  K.  C,  Dr.  H.  B.  Yates, 
G.  F.  C.  Smith,  Rev.  G.  H.  Parker  (Lennoxvllle),  C.  H.  Cahan,  K.  C, 
William  H.  Evans,  Hugh  Paton,  George  Hooper,  Henry  Joseph,  M.  S.  Foley, 
W.  R.  Miller,  John  Hamilton,  George  Durnford,  C.  S.  Garland,  W.  Black- 
ader,  William  Stanway,  Mr.  Archibald,  C.  Meredith,  Mr.  Alexander, 
Bartlett  McLennan,  James  Crathern,  P.  F.  McCaffrey,  John  Beatty, 
H.  Meredith  Smith,  H.  Dobcll,  J.  B.  Learmont,  John  Patterson,  H.  B. 
Scott,  C.  W.  Buchanan  and  James  Skeoch. 

On  motion  of  Mr.  W.  M.  Macpherson,  the  President,  Mr.  R.  B.  Angus, 
was  requested  to  take  the  chair. 

It  was  then  moved  by  Mr.  C.  J.  Fleet,  K.  C.,  seconded  by  Dr.  H.  B. 
Yates,  that  Messrs.  G.  F.  C.  Smith  and  Bartlett  H.  McLennan  be  appointed 
to  act  as  Scrutineers  and  that  Mr.  James  Aird  be  the  Secretary  of  the  meeting 
This  was  carried  unanimously. 

THE  ANNUAL  REPORT. 

Sir  Edward  Clouston,  Bart.,  the  General  Manager  of  the  Bank,  was 
then  called  upon  to  read  the  annual  report  of  the  Directors  to  the  Share- 
holders at  their  94th  annual  general  meeting  held  4th  December  1911: 

The  Directors  have  pleasure  in  presenting  the  Report  showing  the  result 
of  the  Bank's  business  for  the  year  ended  31st  October  1911. 

Balance  of  Profit  and  Loss  Account  31st  October  1910 $961,789  11 

Profits  for  the  year  ended  31st  October  1911  after  deducting 
charges  of  management  and  making  full  provision  for  all 

bad  and  doubtful  debts 2,276,518  75 

Premiums  on  New  Stock 365,677  50 

Adjustment  Bank  Premises  Account 3,400,000  00 

$7,003,985  36 

Dividend  2M%  paid  1st  MarehT19ll -    $360,000  00 

Dividend  2<A%  paid  1st  June  1911    360,000  00 

Dividend  2H%  paid  1st  Sept.,  1911 360,000  00 

Dividend  2H%  paid  1st  Dec.  1911 -.      360,000  00 


$1,440,000  00 

Amount  credited  to  Rest  Account 3,000,000  00 

Amount  expended  on  new  Premises  during  year.      708,800  00 

5,148,800  00 

Balance  of  Preflt  and  Loss  carried  forward $1,855,185  36 

Since  the  last  Annual  Meeting  Branches  have  been  opened  at  Grand 
Falls,  N.  F.,  West  Summerland.  B.  C,  Suffleld,  Alta..  Athalmer,  B.  C, 
Kamloops,  B.  C,  and  Port  Haney,  B.  C. 

At  a  Special  Meeting  of  the  Shareholders,  held  on  5th  September  1911, 
an  issue  of  $1,600,000  new  Capital  Stock  was  authorized,  making  the 
total  Paid-up  Capital  of  the  Bank  $16,000,000,  and  at  this  date  $1,013,000 
Of  the  New  Stock  has  been  subscribed  for. 

It  has  been  decided  to  increase  the  Bank  Premises  Account  to  an  amount 
which,  while  still  thoroughly  conservative,  more  closely  approximates 
the  value  of  our  land  and  buildings  as  assets  than  did  the  former  practice. 

All  the  Offices  of  the  Bank,  including  the  Head  Office,  have  been  in- 
spected during  the  year. 

(Signed)     R.  B.  ANGUS,  President. 

Bank  of  Montreal, 

4th  December  1911.        

THE  GENERAL  STATEMENT. 
The  General  Statement  at  31st  October  1911  was  read  as  follows: 

Liabilities. 

Capital  Stock $14,887,570  00 

Rest $15,000,000  00 

Balance  of  Profits  carried  forward 1,855,185  36 


$16,855,185  36 

Unclaimed  Dividends 1,508  01 

Quarterly  Dividend,  payable  1st  Dec.  1911.  360,000  00 


Notes  of  the  Bank  in  circulation $15,914,654  00 

Deposits  not  bearing  Interest 46,187,554  74 

Deposits  bearing  interest 135,538,261  10 

Balances  due  to  other  Banks  in  Canada 175,687  44 


17.216,693  37 
$32,104,263  37 


Assets. 

Gold  and  Silver  coin  current $9,627,050  47 

Government  demand  notes 9,717,605  75 

Deposit    with    Dominion    Government   re- 
quired by  Act  of  Parliament  for  security 

of  general  bank-note  circulation 700.000  00 

Due  by  agencies  of  this  bank 

and  other  banks  in  Great 

Britain $14,566,291  85 

Due  by  agencies  of  this  bank 

and  other  banks  in  foreign 

countries 3,408.98189 

Call  and  short  loans  in  Great 

Britain  and  United  States  42.602.772  00 

60.578.045  74 

Dominion     and     Provincial     Government 

Securities    675,479  94 

Railway  and  other  Bonds,  Debentures  and 

Stocks 16,134,307  86 

Notes  and  Cheques  of  other  Banks 7,013,395  71 


197.816,157  28 
$229,920,420  65 


-$104  445  885  47 
Bank  Premises  at  Montreal  and  Branches  (valued  at  $9,- 

088,000  00;  land,  $4,735,000;  buildings.  $4,353,000) 4,000,000  00 

Current  Loans  and  discounts  in  Canada  and 

elsewhere  (rebate  Interest  reserved)  and 

other  assets $121,053,065  71 

Debts  secured  by  mortgage  or  otherwise...  188,204  43 

Overdue  debts  >iot  specially  secured   (loss 

provided  for)... 233,265  04 

121,474.535  18 


Bank  of  Montreal.  Moatreal,  31st  October  1911. 


$229,920,420  65 


E.  S.  CLOUSTON, 

General  Manager. 


THE   PRESIDENT'S  ADDRESS. 
The  President,  Mr.  R.  B.  Angus,  then  moved  the  adoption  of  the  Report, 
seconded  by  the  Vice-President,  Sir  Edward  Clouston,  Bart.     The  Presi- 
dent said; 

I  beg  to  move  the  adoption  of  the  Report;  and  in  doing  so  I  have  to  calj 
attention  of  the  Shareholders  to  two  important  changes  in  the  Annual 
Statement. 

The  one  that  was  authorized  by  you  at  the  Special  Meeting  of  5th  Septem- 
ber and  subsequently  approved  by  the  Treasury  Board  provided  for  an  in- 
crease of  the  Capital  Stock  by  $1,600,000— mainly  with  a  view  of  extend- 
ing to  that  amount  the  right  to  increase  the  issue  of  notes  in  circulation. 
This  appeared  to  be  urgently  demanded,  as  the  circulation  of  this  Bank 
had  reached  the  legal  limit,  the  amount  of  the  paid-up  capital;  and  as  other 
Banks  were  much  in  the  same  position,  it  was  feared  that  a  great  scarcity 
of  currency  would  soon  be  experienced. 

Another  considerable  change  In  the  Statement  at  this  time  will  be  seen 
in  the  treatment  of  Bank  premises  account,  which  for  years  had  been  repre- 
sented by  the  comparatively  Insignificant  sum  of  $600,000,  notwithstand- 
ing the  large  expenditure  recently  incurred  for  Bank  Buildings  and  for 
providing  suitable  accommodation  for  the  increasing  business  throughout 
the  country.  Your  Directors  have  been  frequently  criticized  for  having 
charged  the  full  amount  of  the  cost  under  this  ahead  against  the  profits  of 
the  year,  and  it  has  been  suggested  that  we  should  alter  our  system  to 
conform  to  that  of  other  Banks  in  the  published  statements.  We  have 
therefore  had  a  conservative  valuation  made  of  the  property,  which  results 
in  the  figures  now  submitted,  namely,  $9,088,000 — land  $4,735,000  and 
buildings  $4,353,000,  and  have  taken  back  less  than  half  that  amount,  or 
$4,000,000 — more  adequately  to  represent  this  Item  in  the  balance  sheet. 
To  adjust  bank  premises,  consequently,  the  sum  of  $3,400,000  has  been  ap- 
plied and  the  balance  carried  forward. 

The  calls  on  New  Stock  extend  over  a  period  of  nine  months,  and,  the 
payments  being  completed,  the  capital  will  stand  at  $16,000,000,  and  the 
rest  at  a  like  amount. 

On  15th  September  last  we  sustained  a  loss  of  $271,721  00  by  burglary 
at  New  Westminster,  one  of  our  important  branches,  where  a  considerable 
amount  of  money  had  been  provided  for  the  payment  of  wages.  A  small 
portion  so  far  has  been  recovered,  in  addition  to  the  insurance,  and  the 
balance  has  been  written  off. 

The  business  of  the  bank  has  been  fairly  prosperous  during  the  year,  al- 
though the  employment  of  spare  funds  in  call  and  short  lo  ans  has  been  less 
productive  than  usual,  the  prevailing  rates  having  been  extremely  low  in 
New  York  and  London  during  the  whole  period.  The  ordinary  deposits 
show  a  gratifying  increase ,  while  those  of  a  temporary  c  haracter  have  to 
some  extent  fallen  off,  as  we  have  been  unwilling  to  encourage  them  at  a 
higher  rate  of  interest. 

The  money  markets  of  Great  Britain  and  the  Continent  of  Europe  have 
taken  freely  of  Canadian  bonds  and  stocks,  municipal,  railway  and  indus- 
trial. There  was  a  brief  interval  of  dullness,  but  that  condition  seems  to 
have  passed  and  well-vouched-for  securities  are  again  in  good  demand. 
There  is  ample  room  for  the  employment  of  foreign  capital  in  this  rapidly- 
developing  country,  and  it  becomes  the  more  imperative  that  no  issue  hav- 
ing any  taint  or  doubtful  value  should  be  submitted  to  the  foreign  investor. 
During  the  year  under  review  Canada  has  enjoyed  a  period  of  great  pros- 
perity, and  in  almost  every  department  of  trade  and  commerce,  and  has 
undoubtedly  added  largely  to  her  permanent  and  productive  wealth;  al- 
though this  has  been  more  marked  in  the  prairie  provinces  and  British 
Columbia,  Ontario,  Quebec  and  the  Maritime  Provinces  have  not  failed  to 
participate. 

The  mining  industry  of  British  Columbia  has  taken  on  a  new  life,  although 
the  prolonged  coal  strike  has  seriously  interfered  with  the  operation  of  the 
mines  and  lessened  their  product.  The  mines  in  Ontario  have  been  won- 
derfully productive.  The  iron  and  coal  of  Nova  Scotia  have  had  a  large 
output  and  promise  to  be  more  profitable  when  their  organization  is  more 
complete. 

Manufacturers  have  been  fully  occupied  and  new  industries  of  every 
description  are  springing  up  in  all  parts  of  the  Dominion. 

In  immigration  from  Europe  and  the  United  States  Canada  has  attracted 
348,633  souls  to  her  population,  an  increase  over  the  previous  year  of  56,369. 
This  item  alone  represents  a  very  substantial  gain,  the  value  of  each  immi- 
grant in  money  and  property  brought  into  the  country  has  been  variously 
estimated,  and  in  the  aggregate  we  know  it  must  be  very  great;  but  still 
more  to  be  valued  is  the  advantage  of  the  advent  of  so  many  additional 
hands,  mostly  farm  laborers,  who  repair  at  once  to  the  lands  which  lie  open 
to  their  enterprise. 

The  increasing  immigration,  the  consequent  development  of  new  acreage 
and  the  various  climatic  conditions  make  it  difficult  to  estimate  the  result 
of  the  harvest.  For  instance,  the  generally  accepted  figures  for  last  year 
ranged  from  80  to  95  millions  of  wheat,  while  the  final  outturn  showed 
actually  118  millions  in  round  figures.  I  have  from  a  capable  and  well- 
informed  source  the  following  estimate  for  this  year.  He  says  with  regard 
to  the  Western  crops: 

Early  estimates  made  by  competent  judges  were  in  the  neighborhood  of 
200  million  bushels.  However,  since  then  these  estimates  have  been  re- 
duced to  about  180  millions,  owing  to  subsequent  unfavorable  weather  con- 
ditions. While  the  quality  this  year,  as  a  whole,  Is  not  all  that  could  be 
desired,  the  average  prices  being  paid  for  the  lower  grades  are  even  better 
than  the  prices  obtainable  in  many  previous  years  for  the  higher  grades, 
and  consequently  the  net  cash  returns  will  be  the  largest  ever  obtained  from 
our  Northwest. 

When  considering  the  effect  of  the  wheat  crop  in  relation  to  its  influence 
on  the  prosperity  of  our  Dominion,  the  value  of  the  other  cereals  produced 
in  our  Northwest  must  not  be  overlooked.  If  we  accept  the  present  esti- 
mates of  the  various  important  grains,  which  are  as  follows. 

Wheat  180,000,000  bushels  I  Barley    35.000,000  bushels 

Oats 200,000,000       "        IFlax 7,000,000 

the  cash  value  to  the  farmer,  at  the  average  prices  prevailing  to-day,  would 
be  approximately  over  $235,000,000 — no  inconsiderable  sum,  considering 
that  this  Is  exclusive  of  the  farmers'  receipts  from  various  other  sources, 
such  as  live  stock,  hay,  root  crops  and  dairy  products. 

Railway  construction,  especially  in  the  Northwest,  continues  to  manifest 
great  activity;  and  while  in  its  immediate  effect  it  benefits  the  country  by 
the  expenditure  of  money  and  the  employment  of  labor,  where  the  lines  are 
judiciously  chosen  it  prepares  the  way  for  settlement  and  affords  facilities 
for  intercourse  and  ready  access  to  markets. 

Most  worthy  of  note  are  the  extensive  irrigation  works  in  the  Northwest 
by  which  the  arid  lands  are  converted  into  fruitful  fields  destined  to  become 
the  homes  of  a  large  farming  population.  As  to  the  ready-made  farms, 
they  cannot  be  supplied  fast  enough  to  meet  the  wants  of  would-be  settlers. 
While  the  railway  took  the  initiative  in  this  enterprise,  it  is  being  followed 
by  large  landholders  and  capitalists  of  Great  Britain,  who,  from  patriotic 
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motives  in  some  Instances,  are  making  such  Investments  with  the  view  of 
supplying  homes  and  giving  a  tresh  start  In  Ufe  to  the  surplus  population 
of  the  mother  country.  Experimental  farms  tor  the  Instruction  and  con- 
venience ol  settlers  are  also  of  Immense  advantage  and  are  gradually  being 
extended  to  every  province  of  the  Dominion; 

A  review  of  the  various  branches  of  ad  ad  Industry  throughout  the 
Dominion  is  beyond  my  provlnoe,  although  the  Bank  In  its  ,  .  i  op- 

erations is  vitally  Interested  In  the  commercial  life  of  the  country,  and 
touches  it  at  every  point.      I.   therefore,  attempt   bin  a  brief  summary. 

The  dry  goods  trade  of  1911  has  been  somewhat  unsatl  etory.  In  the 
spring  st  >cks  were  heavy  and  the  demon  I  light,  this  being  to  some  extent 
a  legacy  of  the  previous  y  sax.  Hut  a  decided  Improvement  has  set  In,  with 
much  better  prospects. 

In  Canadian  cottons  a  largely  Increased  trade  has  been  experienced, 
with  nrm  prices,  and  imports  are  gradually  decreasing, 

Early  In  the  year,  also,  our  Woolen  and  Worsted  manufacturers  suffered 
from  the  competition  oJ  »rts.     Goods  Intended  for  the  United 

States,  w  :  ci  ordlng  to  Bradford 

report;,  sold  In  Canada  at  a  sac  Iflce,  but  that  condition  of  things  has  been 
overcome  and  the  mills  are  now  well  employed  in  goods  tor  next  season. 

Indeed,  competent  authorl  irt  the  wholesale  trade  to  be  at  pres- 

ent In  a  comparatively  Bourisl  idltlon  and  Increasing  In  volume. 

The  Iron  and  hardware  trade  and  groceries  are  said  to  be  decidedly 
good,  although  profits  are  somewhat  curtailed  by  excessive  competition. 

In  boots  and  shoes  a  large  and  apparently  profitable  business  has  been 
transacted,  notwithstanding  the  high  price  of  leather.  A  most  remark  il  le 
change  has  taken  place  In  the  values  of  butter  and  cheese,  as  compared 
with  those  of  a  year  ago.  Farmers  have  been  receiving  3c.  more  per  lb. 
for  cheese  and  5c.  to  6c.  more  for  butter.  The  advance  has  been  realized 
on  a  considerable  portion  of  the  season's  make — indicating  that  the  farmers 
have  received  at  least  53,000,000  more  for  their  exports  of  dairy  products 
than  for  the  corresponding  period  of  last  year. 

The  hay  crop  of  the  Dominion  for  1911  was  less  than  the  previous  year, 
but  the  farmers  have  realized  from  it  a  larger  return  by  $2  to  S3  per  ton, 
and  a  good  demand  exists  botii  in  the  United  States  and  Great  Britain. 

The  export  of  cattle  continues  to  grow  less  each  succeeding  year,  this  be- 
ing due  in  a  great  measure  to  the  larger  consumption  of  the  home  market 
and  the  increasing  population,  both  in  the  East  and  West. 

The  fisheries  on  our  Atlantic  Coast  have  been  exceedingly  prosperous, 
and  last  year  every  one  who  handled  fish  made  money  through  the  trans- 
action. The  fishermen  had  the  biggest  catch  and  obtained  the  highest 
prices  recorded.  This  is  true  generally  both  in  regard  to  our  Maritime 
Provinces  and  Newfoundland. 

With  regard  to  the  Pacific  Coast,  the  salmon  pack  is  reported  to  have  been 
an  average  one.  The  market  is  active  and  prices  good.  Other  fishery  con- 
ditions are  generally  satisfactory. 

Recent  changes  in  the  tariff  of  the  United  States  and  the  comparative 
failure  of  the  Water  Powers  in  that  country  have  brought  the  pulp  and 
paper  making  in  Canada  into  prominence.  Several  of  our  mills  have  been 
successful  in  their  operations;  and  with  our  extensive  spruce  forests  and 
unsurpassed  hydraulic  powers,  this  industry  is  sure  to  find  a  natural  de- 
velopment in  this  country. 

The  Lumber  trade  has  been  poor  throughout  the  year,  especially  In 
British  Columbia,  which  has  had  to  face  the  keen  competition  of  the  Western 
States,  whose  lumber  has  been  forced  upon  the  Canadian  markets  in  conse- 
quence of  the  almost  complete  paralysis  of  business  in  their  own  neighbor- 
hood. In  the  East,  and  especially  of  late,  there  has  been  experienced  a 
marked  Improvement  both  in  export  and  local  account.  In  the  latter 
there  has  been  an  unprecedentedly  brisk  and  profitable  demand  in  conse- 
quence of  the  activity  of  building  operations. 

This  leads  me  to  remark  upon  the  Real  Estate  transactions,  which  in 
some  districts  savor  too  much  of  speculation.  In  Montreal  and  other 
large  Eastern  cities  prices  have  long  been  in  a  measure  dormant,  until 
recently,  when  the  public  suddenly  realized  the  necessity  of  providing 
homes  and  commercial  buildings  for  the  vastly  increased  population. 
Hence  the  rise  in  values,  which  is  not  without  justification. 

The  business  of  the  port  of  Montreal  shows  a  healthy  increase.  The  to- 
tal quantity  of  grain  exported  during  the  season  of  navigation  is  about 
29,388,359  bushels,  as  compared  with  26,349,514  bushels  last  season, 
while  the  exports  of  fiour  have  almost  doubled. 

With  the  high  prices  of  agricultural  produce  prevailing  the  farmers  of 
Canada  have  had  a  profitable  year,  which  is  reflected  in  the  satisfactory 
condition  of  the  general  business  in  all  portions  of  the   Dominion. 

There  can  be  no  more  certain  Indication  of  the  business  activity  and 
general  prosperity  of  the  country  than  the  railway  earnings,  which  are 
phenomenally  large. 

I  regret  to  announce  the  retirement  of  Sir  Edward  S.  Clouston,  Baronet, 
from  the  General  Managership  of  the  Bank.  After  47  years  of  service,  20 
of  which  have  been  passed  in  the  Chief  Executive  Office,  it  is  natural 
that  he  should  seek  some  relief  from  the  arduous  duties  of  that  position. 
I  am  happy  to  say,  however,  that  his  mature  judgment  and  great  experi- 
ence will  still  be  available  to  the  administration,  when  required,  In  the  less 
strenuous  office  of  Vice-President. 

He  will  be  succeeded  by  Mr.  H.  V.  Meredith,  an  able  and  well  qualified 
officer,  who  will  surround  himself  with  such  capable  assistants  as  are  always 
to  be  found  on  the  Staff  of  the  Bank. 

SIR  EDWARD  CLOUSTON. 

In  seconding  the  adoption  of  the  Report,  Sir  Edward  Clouston  said — 

As  the  President  has  dealt  with  the  general  business  of  the  country,  I 
will  confine  the  few  remarks  I  make  to  the  statement  a  copy  of  which  you 
have  In  your  hands. 

To  meet  the  wishes  of  the  Shareholders,  expressed  at  several  of  our 
meetings,  and  to  conform  to  the  custom  of  the  other  Banks  In  Canada, 
we  have  shown  the  amount  expended  on  new  Bank  Premises  during  the 
past  year.  We  have  also  obtained  valuations  of  all  our  lands  and  build- 
ings, and  I  do  not  think  we  can  be  accused  of  overvaluation  when  we 
place  the  value  In  our  statement  at  $4,000,000;  somewhat  less  than  the 
value  of  the  land  alone.  In  fact,  to  the  amount  of  $9,000,000  should  be 
added  the  cost  of  uncompleted  buildings,  making  It  $700,000  more.  The 
Increase  of  $3,400,000  over  former  statements  has  been  employed  partly 
to  Increase  our  Rest  to  an  amount  equal  to  our  Paid-up  Capital,  and  the 
surplus  has  been  carried  to  our  Profit  and  Los;  Account.  Speaking  as  an 
individual,  and  In  no  way  as  a  mouthpiece  of  the  Board,  I  would  not 
advocate  increasing,  In  future,  our  Rest  beyond  the  Paid-up  Capital.  I 
should  always  like  to  keep  the  Profit  and  Loss  Account  at  Its  present 
amount,  as  a  Reserve,  to  be  used  when  the  Directors  might  see  fit  to  do  so 
in  the  Interests  of  the  Bank,  and  any  surplus  profits,  after  full  appropria- 
tions have  been  made,  I  would  suggest  distributing  among  the  Share- 
holders. 

The  shrinkage  In  deposits,  as  compared  with  last  year.  Is  accounted  for 
by  the  fact  that  at  that  time  we  had  very  large  special  deposits,  which 
were  shortly  after  distributed.  The  regular  deposit  business  of  the  Bank 
has  been  satisfactory.     The  increase  in  our  Loans  Is  an  evidence  that  our 


Canadian   business   is   steadily   increasing.     I    think   you   will   agree   with 
me  that  the  statement  is  a  strong  and  satisfactory  statement. 

The  President  has  mentioned  that  I  have  decided  to  retire  from  active 
executive  work.  I  have  held  the  Stage  for  a  long  time,  for  I  find  my  service 
In  the  General  Manager's  position  is  more  than  double  that  of  any  of  my 
predecessors.  I  have  kept  In  mind,  however,  that  while  corporations  may 
go  on  forever  the  men  who  manage  them  come  and  go,  and  with  that  In 
view  I  have  always  tried  to  arrange  that  the  exit  of  anj  one  man  should  not 
in  any  way  interfere  with  the  business  of  the  Bank.  In  passing  over  the 
reins  of  office  to  my  successor,  I  feci  1  am  doing  a  gootl  thing  for  the  Hank 
and  its  shareholders.  Mr.  Meredith  has  spent  all  his  active  business  life 
in  the  service  of  the  Bank,  is  familiar  with  Its  policy,  Is  trained  In  its  tra- 
ditions, and  has  been  uniformly  successful  In  his  previous  appointments. 
I  have  no  doubt  he  will  be  equally  successful  In  the  high  office  to  which  he 
is  called,  and  I  am  quite  satisfied  your  property  will  be  handled  conserva- 
tively. 

Rev.  G.  H.  Parker  then  made  a  brief  address,  enquiring  whether  there 
was  a  prospect  of  Increased  dividends  to  the  shareholders  with  the  increased 
earning  capacity  of  the  Bank. 

Mr.  R.  B.  Angus — "This  question  has  already  been  dealt  with  by  the  re- 
tiring General  Manager.  He  was,  of  course,  only  speaking  for  himself  and 
without  any  knowledge  of  what  the  year  might  bring  forth,  when  we  shall 
be  In  better  position  to  ascertain  what  the  profits  are.  There  is  no  doubt 
whatever  that  if  the  profits  arc  adequate  an  additional  dividend  will  be 
paid,  but  this  depends  so  much  on  the  outcome  of  the  year's  business  that 
nothing  definite  can  be  said  in  anticipation." 

The  annual  report  was  then  unanimously  adopted. 

It  was  moved  by  Mr.  Hugh  Paton,  seconded  by  Mr.  George  Hooper,  that 
the  thanks  of  the  meeting  be  presented  to  the  President,  the  Vice-President 
and  Directors  for  their  attention  to  the  Interests  of  the  Bank. 

Mr.  Hugh  Paton — "I  am  informed  that  it  is  not  usual  to  speak  to  this 
motion.  I  will  therefore  content  myself  by  remarking  that  It  is  peculiarly 
applicable  to  the  present  occasion,  judging  by  the  events  of  the  year,  and 
the  work  of  the  Bank  as  shown  by  the  report  just  presented. 

The  motion  was  then  unanimously  adopted. 

The  President — -"Gentlemen,  on  behalf  of  the  President,  the  Vice-Presi- 
dent and  Directors,  I  wish  to  thank  you  for  this  mark  of  your  renewed  con- 
fidence. We  have  been  able  to  carry  on  the  affairs  of  the  Bank  during  the 
year  with  the  loyal  support  of  the  staff,  all  of  whom  have  been  anxious  to 
work  for  the  furtherance  of  the  interests  of  this  institution.  I  feel  that  all 
the  officials  and  staff  have  done  their  duty,  and  on  behalf  of  them  I  wish  to 
express  our  appreciation  of  the  cordial  support  we  have  always  received 
in  our  work."     (Applause.) 

Moved  by  Sir  Thomas  G.  Shaughnessy,  seconded  by  Mr.  C.  R.  Hosmer, 
that  the  thanks  of  the  meeting  be  given  to  the  General  Manager,  the  Assist- 
ant General  Manager,  the  Superintendents,  the  Inspectors,  the  Managers 
and  other  officers  of  the  Bank  for  their  services  during  the  past  year. 

This  was  unanimously  adopted. 

The  General  Manager  (Sir  Edward  Clouston) — "On  behalf  of  myself, 
the  Assistant  General  Manager  and  the  other  officers  of  the  Bank,  I  wish 
to  thank  you  for  this  kind  motion.  I  have  always  realized  that  the  success 
of  any  one  in  the  position  I  have  held  depends  largely  on  the  efficiency  and 
loyalty  of  his  staff.  I  feel  that  I  have  had  that  to  a  great  extent  in  the  past, 
and  on  behalf  of  the  staff  I  have  much  pleasure  in  thanking  you  for  your 
sign  of  continued  confidence." 

Mr.  C.  H.  Cahan,  K.  C. — "As  a  shareholder  I  think  it  would  be  an  ex- 
pression of  the  feeling  of  all  the  shareholders  of  this  bank  if  we,  as  share- 
holders, moved  an  expression  of  our  regret  at  the  announcement  oi  the 
retirement  of  Sir  Edward  Clouston  from  the  chief  executive  office  of  the 
bank,  and  an  expression  of  our  appreciation  of  the  valuable  services  he  has 
for  so  many  years  rendered  to  this  bank  and  its  clients.  Sir  Edward  Clous- 
ton has  during  many  years  held  a  very  important  and  distinguished  place 
in  the  banking  affairs  of  Canada.  Not  only  have  his  experience  and  ser- 
vices been  of  invaluable  assistance  to  this  bank,  but  by  his  clear  judgment, 
keen  insight  and  extended  knowledge  of  business  affairs,  his  advice  has 
been  of  invaluable  assistance  to  the  clients  of  this  Bank,  who  have  frequently 
used  it  in  times  of  need. 

"As  a  shareholder,  therefore,  I  beg  to  move  a  resolution  expressing  our 
appreciation  of  the  services  of  Sir  Edward  Clouston  and  our  regret  that  the 
circumstances  of  his  health  and  long  service  have  rendered  it  necessary  In 
his  opinion  for  him  to  sever  his  connection  with  the  bank  as  its  chief  ex- 
ecutive officer."      (Applause.) 

This  resolution  was  seconded  by  Mr.  James  Skeoch  and  unanimously 
adopted. 

Sir  Edward  Clouston: — "I  must  thank  the  mover  and  seconder  of  this 
resolution  and  the  Shareholders  sincerely  for  all  that  has  been  said.  I  have 
always  tried  to  do  my  best  in  the  interests  of  the  bank  during  my  long  con- 
nection with  it,  and  feel  very  keen  regret  that  I  am  now  compelled  to  sever 
my  connection  with  it  as  General  Manager." 

The  ballot  for  the  election  of  Directors  was  then  proceeded  with,  and 
without  much  delay  the  Scrutineers  appointed  for  that  purpose  reported 
the  following  gentlemen  duly  elected,  the  old  Board  being  re-elected: 

Messrs.  R.  B.  Angus,  A.  Baumgarten,  -Sir  Edward  Clouston,  Bart.,  E.  B. 
Greenshields,  C.  R.  Hosmer,  Sir  William  C.  Macdonald.  lion.  Robert  Mac- 
kay,  H.  V.  Meredith,  D.  Morrice,  James  Ross,  Sir  Thomas  Shaughnessy, 
K.C.V.O.,  Rt.  Hon.  Lord  Strathcona  and  Mount  Royal  G.C.M.G., 
G. C.V.i  i. 

OFFICERS  ELECTED. 

At  a  meeting  of  the  Directors  held  later,  the  Right  Honorable  Lord 
Strathcona  and  Mount  Royal,  G.C.M.G.,  G.C.V.O.,  was  elected  Honorary 
President  of  the  Hank;  Mr.  it.  B.  Angus,  President,  and  Sir  Edward  Clous- 
ton,  Hart.,   Vice-President. 
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Wall  Street,  Friday  Night,  Dec.  8  1911. 

The  Money  Market  and  Financial  Situation. — A  prospec- 
tive readjustment  of  the  Wabash  Railroad's  finances,  accom- 
panied by  a  decline  in  the  outstanding  securities  of  the  com- 
pany, has  been  a  prominent  factor  in  the  security  markets 
this  week.  The  matter  has,  of  course,  had  a  depressing  in- 
fluence, and,  as  nothing  has  occurred  to  counteract  it,  the 
result  is  seen  in  limited  transactions  at  the  Stock  Exchange 
and  a  lower  range  of  prices  generally.  Later  in  the  week  the 
announcement  that  the  New  York  Central  had  acquired  con- 
trol of  the  Ontario  &  Western  Ry.  attracted  attention  in  rail- 
way circles,  but  had  little,  if  any,  effect  upon  the  general 
market.  The  President's  message  to  Congress,  the  substance 
of  which  had  been  repeatedly  set  forth  during  his  recent 
Western  speech-making  tour,  also  passed  without  effect. 

Money  market  conditions  have  undoubtedly  had  a  tend- 
ency to  restrict  operations  at  the  Stock  Exchange,  especially 
those  of  a  speculative  character.  Rates  for  call  loans  have 
ruled  from  43^  to  5^%,  and  as  interior  banks  are  reducing 
balances  here  it  would  seem  that  the  low  rates  recently  pre- 
vailing may  not  be  again  reached  until  after  the  year-end 
settlements  have  been  accomplished.  Financial  conditions 
abroad  go  on  improving.  The  Bank  of  England  reports  a 
reserve  equal  to  52.55%  of  liabilities,  gold  holdings  larger 
than  at  any  corresponding  date  for  16  years  past,  and  the 
Bank  of  France  has  largely  reduced  its  loan  account,  while 
increasing  its  cash  reserve. 

There  is  a  feeling  more  or  less  generally  prevalent  that  a 
turn  towards  better  business  conditions  has  already  been 
made.  How  well  grounded  this  feeling  is  remains  to  be  seen; 
1912,  with  all  its  possibilities,  will  soon  open  before  us. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  ann  bond  collaterals  has  ranged 
from  4  to  534%-  To-day's  rates  on  call  were  4@5%. 
Commercial  paper  quoted  at  4^@5%  for  60  to  90-day 
endorsements,  and  for  prime  4  to  6  months'  single  names 
and  53^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £250,859  and  the  percentage 
of  reserve  to  liabilities  was  52.45,  against  51.31  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  650,000 
francs  gold  and  950,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


1911. 

Averages  for 

week  ending 

Dec.  2. 

1910. 
Differences      i  Av  rages  for 
from             roeek  ending 
previous  week*         Dec.  3. 

1909. 

A  ranges  for 

week  ending 

Dec.  4. 

Capital 

S 

135,150,000 

196,020,300 

1.336,231,000 

50,758,000 

1,330,404,000 

260,708,000 

74,363,000 

335,071,000 
332,601,000 

$                          -S 
133,350,000 

S 
127,350,000 

Surplus 

'     196,577,100 

180,024,400 

Loans  and  discounts 

Circulation. 

Net  deposits 

Specie   

Dec.  17,781,000  1,229,080,500 
Inc.           90,000        48,449,000 
Dec.  29,909.000  1,199,337,800 
Dec.  12,043,000      243,588,700 
Dec.        614,000        68,122,800 

Dec.  12,657,000     311,711,500 
Dec.     7,477,250     299,834.450 

1,192,793,100 

52,889,500 

1,168,629,800 

230,668,400 

Legal  tenders 

69,203,700 

Reserve  held 

25%  of  deposits 

299,872,100 
292,157,450 

Surplus  reserve 

2,470,000 

Dec.    5,179,750       11,877,050 

7,714,650 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  sa  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Banking  Department,  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preceding. 

Foreign  Exchange. — After  somewhat  of  a  recovery  on 
Saturday,  a  decline  set  in  which  continued  through  the  week. 

To-day's  (Friday's  nominal  rates  for  sterling  exchange  were  4  83  %  for 
sixty-day  and  4  86  %  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  82  %@4  82  %  for  sixty  days,  4  85%@4  85%  for  cheques  and 
4  86  'i  c*4  86  H  for  cables.  Commercial  on  banks  4  80%@482%  and 
documents    for    payment    4  82%@482%.     Cotton    for    payment    4  82  @ 

4  82  %  and  grain  for  payment  4  82  %@4  82  %. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
ruled  as  follows:  Saturday,  sixty  days,  4  84:  sight,  4  87  %.  Monday,  Tues- 
day. Wednesday,  Thursday  and  Friday,  sixty  days,  4  83  %;   sight,  4  87. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  %@ 

5  21  %  less  1-16  for  long  and  5  19  %@  5  18  %  less  3-32  for  short.  Germany 
bankers'  marks  were  94  5-16@94  %  for  long  and  95  1-16  less  l-32@95  1-16 
for  short.  Amsterdam  bankers'  guilders  were  40%@40%  plus  1-32  for 
short. 

Exchange  at  Paris  on  London,  25fr.  23c;  week's  range  25fr.  23  %c.  high 
and  25fr.  20%pf.  low. 

Exchange  at  Berlin  on  London,  20m.  45  %pf.;  week's  range20m.47  %pf . 
high  and  20m.  45pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actualr—         Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  83  4  86  %  4  8665 

Low  for  the  week 4  82  %  4  85%  4  86  % 

Paris  Bankers'  Francs — 
High  for  the  week...     5  20%  less  1-16     5  18  %  less  1-16     5  17  %  less  3.32 
Low  for  the  week...     5  21  %  5  19  %  5  18  % 

Germany  Bankers'  Marks- 


High  for  the  week.. 
Low  for  the  week.. 


94% 
94  H 


Amsterdam  Bankers'  Guilders — 


95  1-16 
95 


95  3-16 

95  % 


High  for  the  week 
Low  for  the  week 


40  06  40  30  40  35 

40  40  25  40  30 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  20c.  per 
51,000  premium;  Boston,  par:  New  Orleans,  50c,  commercial,  per  51,000 
discount,  and  bank,  $1  per  51,000  premium;  San  Francisco,  par;  St.  Louis, 
20c.  per  51,000  premium  bid  and  30c.  per  51.000  premium  asked;  Mon- 
treal. 15  %c.  per  §1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $166,000  New  York  4s  of  1961  at  101 H  to 
101 K,  $224,000  New  York  Canal  4s,  1961,  at  101 Y2  to  102, 
and  $137,000  Virginia  6s  deferred  trust  receipts  at  46  to  48. 

Trading  in  Wabash  ref.  &  ext.  4s  on  an  enormous  scale 
and  heavy  dealings  in  American  Tobacco  and  Third  Avenue 


bonds  have  made  the  market  for  that  class  of  securities  again 
active.  The  former  advanced  over  4  points  early  in  the 
week  and  later  reacted.  They  have  covered  a  range  of  7 
points  and  close  with  a  net  loss  of  34-  Allis-Chalmers  5s  de- 
clined 4  points  and  recovered  1.  The  American  Tobacco 
issues   have   been  strong. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $4,000  Panama  3s  at  102  3^,  $22,000  4s,  reg., 
at  1133^  to  113%;  $1,000  3s,  coup.,  at  101%,  and  $13,000 
2s,  coup.,  at  100  3^.  Closing  prices  have  been  as  follows;/or 
yearly  range  see  third  page  following . 


Interest 
Periods 


2s,  1930 registered  Q— Jan 

2s,  1930 coupon  Q— Jan 

3s,  1908-18 registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q  —  Feb 

4s,  1925 coupon  O — Feb 

2s,  1936. Panama  Canal  regis  Q— Feb 
3s,  1961 Panama  Canal.  Q— Mch 


Dec. 
2 


Dec. 
4 


♦loo1 , 

inn 
*101% 
*101% 

*113% 

"Kill'., 

►102 


*100% 

1     !    !' 

♦101% 
HOTJi 

*ii:j% 

*100% 

*102 


Dec. 
5 


*I00% 
,  l00i 

*101*j 

*101% 

IK!',, 

*113M 

*100% 

*102 


Dec. 
6 


*100% 

100'. 

*  101  54 
101% 
113% 

*113% 

•100% 

*102 


Dec. 

7 


*100% 
*100% 

•101- ; 
*101% 
*113% 
*113% 
*100% 
*102 


Dec. 
8 


*100% 
*100% 
*101% 

*101% 

*H3% 

*113% 

*100% 

102% 


♦Tills  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  exceptionally  dull  for  the  season  and  generally  weak. 
Nearly  all  the  active  issues  sold  on  Monday  from  1  to  2  points 
higher  than  they  closed  on  Friday,  but  this  advance  was  not 
sustained.  Prices  declined  rather  sharply  on  Tuesday,  in 
sympathy  with  a  drop  of  from  3  to  5  points  in  the  Wabash 
issues,  and  have  not  recovered. 

Wabash  preferred  sold  to-day  8%  points  lower  than  on 
Monday  and  the  common  4y%  points  lower.  Canadian  Pa- 
cific has  covered  a  range  of  4%  points  and  closes  near  the 
lowest.  Union  Pacific  is  down  over  4  points  and  Underwood 
Typewriter  over  5. 

On  the  other  hand,  the  Texas  Co.  shows  a  net  gain  of  4 
points.  Am.  Tobacco  preferred  434  points,  Louisville  & 
Nashville  is  fractionally  higher  and  Pennsylvania,  Great 
Northern  and  Atlantic  Coast  Line  are  unchanged. 

For  daily  volume  of  business  see  page  1592. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Dec.  8. 

Sales 
for 

Wt  i : 

Range  for  Week. 

Range  since  Jan.  1. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Am  Brake  Shoe  &  F,  pf_ 

American  Snuff,  pref 

Comstock  Tunnel 

100 

100 

100 

25 

100 

100 

20 

20 

9 

50 
300 
100 
100 
300 
200 
200 
140 
100 
100 
950 

130      Dec     2 

104  Dec  6 
20c.  Dec  4 
75  Dec  2 
97  Dec  7 
67%  Dec     5 

107%  Dec  5 
86  %  Dec     5 

350      Dec     8 

340      Dec     7 

52 !     Dec     6 

3  %  Dec     6 

5      Dec     5 

121 U  Dec  4 
51  Dec  4 
89       Dec     4 

106  Dec  7 
26%  Dec  7 
93%  Dec  5 
61      Dec     4 

130      Dec     2 

104      Dec    e 

20c.    Dec     4 

75  Dec     2 
97      Dec     7 
67%  Dec     5 

107  y  Dec  5 
86%  Dec     .3 

350      Dec     8 

340      Dec     7 

52%  Dec     6 

3  %  Dec     6 

5      Dec     5 

121%  Dec  4 
51  Dec  4 
90      Dec     5 

106  Dec  7 
26%  Dec  7 
93  %  Dec     5 

76  Dec     6 

122%    Oct 
96        Aug 

18c.      Oct 
60        Jan 
88  %     Jan 
35        Jan 

103%     Jan 
81%   Sent 

350        Dec 

340        Dec 

45%     Oct 

2         Apr 

2%  June 

119%     Jan 
50       July 
84       Sept 

100%   Sept 
24        Aug 
90       Sept 
52         Jan 

13S        Feb 

104        May 

34c.    May 

75       July 

Cuban-Amer  Sugar,  pref 
Federal  Sugar  Refining. 
General  Chemical,  pref.. 
Homestake  Mining..   .. 
Lake  Shore  &  Mich  Sou. 

N.  W.  &  Harlem 

Norfolk  Southern.  _ 
Quicksilver  Mining 

97        Dec 

67  %    Dec 

108         Apr 

87        May 

350        Dee 

340        Dec 

60       Mch 

4%    Nov 

5  %    Nov 

Sears,  Roebuck  &  Co,  pf 
Standard  Milling,  pref.. 
Texas  Pacific  Land  Trust 
United  Cigar  Mfrs,  pref- 
er S  Industrial  Alcohol. . 

122  Mch 
52%  Oct 
92        Jan 

106%  Oct 
30  May 
99%    Julv 

Virginia  Iron  C  &  C 

97        July 

Outside  Market. — What  the  "curb"  market  lacked  in  the 
way  of  activity  this  week  was  made  up  in  the  diversity  of  its 
transactions,  both  as  regards  stocks  and  bonds.  The  latter 
especially  came  in  for  a  large  part  of  the  attention.  Price 
movements  were  irregular.  But  few  sales  of  American  To- 
bacco, old  com.,  were  reported,  the  price  advancing  from 
500  to  510  and  receding  to  490.  The  new  Tobacco  issues  were 
traded  in  as  follows:  Geo.  W.  Helme  Co.  at  205;  Liggett  & 
Myers  from  185  up  to  205  and  down  to  197;  R.  J.  Reynolds 
Co.  at  200  and  195.  P.  Lorillard  up  from  200  to  212  and 
back  to  200,  and  Weyman-Burton  Co.  at  205.  United  Cigar 
Mfrs.  com.  gained  2  points  to  48.  United  Cigar  Stores  moved 
up  irregularly  about  5  points  to  260  and  dropped  to  233,  the 
close  to-day  being  at  234.  Intercontinental  Rubber  com. 
was  traded  in  down  from  193^  to  183^.  Julius  Kayser  &  Co. 
1st  pref.  appeared  in  the  trading  at  101 J^-  M.  Rumely  Co. 
stock,  w.  i.,  was  active,  advancing  from  98  to  98 %  and 
dropping  to  97  y$.  The  close  to-day  was  at  98  yg.  Stude- 
baker  Corp.  com.  improved  from  5734  to  58%  and  sank  to 
553/8.  The  preferred  sold  at  103  and  102%.  Bonds  were 
active.  The  Tobacco  bonds  sold  as  follows:  Liggett  & 
Myers  5s  up  from  8834  to  89  and  down  to  87%,  with  the  close 
to-day  at  88;  the  7s  ranged  between  115 J^  and  11634>  the 
final  figures  to-day  being  116%;  P.  Lorillard  5s  improved 
from  88%  to  89%  and  reacted  to  88%,  with  sales  to-day  at 
88%;  the  7s  from  116  reached  116%,  receded  to  116%  and 
closed  to-day  at  11634-  Met.  St.  Ry.  new  4s,  w.  i.,  lost 
over  a  point  to  80%-  The  new  5s,  w.  i.,  weakened  from 
52%  to  50%  and  finished  to-day  at  51  %.  N.  Y.  WTestchester 
&  Boston  Ry.  4%s  fell  from  98  7-16  to  97 %.  N.  Y.  City 
434s  from  102  13-16  reached  103  but  weakened  to  102  11-16. 
Transactions  in  N.  Y.  State  new  4s,  w.  i.,  were  at  101%  and 
101 3^.  Braden  sold  off  from  5%  to  5%  and  back  to 
5%.  Butte  Coalition  lost  half  a  point  to  16%  and 
recovered  to  17%,  resting  finally  at  1734-  Giroux  rose 
from  4%  to  4%  and  fell  to  4.  Greene  Cananea  moved  down 
from  8%  to  734  and  ends  the  week  at  7%.  Inspiration  was 
conspicuous,  and  after  advancing  from  9%  to  10  sank  to 
8%,  the  close  to-day  being  at  9%. 

Outside  quotations  will  be  found  on  page  1592. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGHEST    AMD    LOWEST    SALE    PRICES. 


Saturday 
Dec.  2 


105S, 

♦  103% 
136 

102 

♦89 
771.1 

240% 
*29S 
7414 

*23 

*35 

*20 
3S% 

110 

147% 

143 

♦  189 

♦  137 
♦150 

o 

5% 

•59 
*02 
*45 
*76l2 
*65 
168 
♦550 
*22 
*40 

*8 
♦  18% 

3H2 

52 
*41 
127 
•42 

*H5S 

*93l" 


lOfil 

103% 

13694 

89-1, 

773« 
242 
320 

748g 

30 

SO 

201 , 

38% 
1107j 
1171- 
143 
102 
139 
160 
2 

5% 
75 
110 
49 

77l.| 
75 
168 

24  " 
50 
10 
1912 
31% 
5214 
43 
I27I4 
4319 
12Sg 


Monday 
Dec.  4 


*125 

1421- 
15% 
471  •> 
4434 

*16 

*31 

•79 

*2S34 

♦64 

*12 

•29 

17612 

*45 

155 

•  134 

33U 
*5612 
134 
♦147 
*8712 

31 
•661 , 

39 
•150 
•66 
•3314 
10534 
•5312 
•9812 
•75 
140 

4OI4 
108l2 
*90 
"6% 
•92 
•90 
♦88 
I22I4 
•9434 

•  101 
I49I4 

90 
•92 

26 

4fl34 
•23 
•65 

4H2 
•30 
•70 
IIH4 

2934 

70% 
•24 
51 2 

Z7U 
434 

I8I4 

42 

•  104 
1731, 
*9238 

3312 

601 2 

•421-> 

•801  o 

937 

20% 

6U2 

•80 

•312 

•  10 
•412 

•  55 


128 
1421" 

15% 

4814 

443, 

17l-> 

33  " 

80 

2914 

67 

1414 

33 
17818 

52 
155% 
137 

33I4 

591 2 
134% 
14812 

891 9 

31 

68 

401; 

To" 

3414 
106I4 

55 
no 

85 
140 

4014 
10834 

91 

II8I4 
105 
105 
105 
122% 

957s 
115% 
1507J 

90 

96 

26 

493.) 

25 

671* 

413j 

32 

72 
11218 

297 

71% 

243. 
5*4 

377| 
5 

18% 

4ZU 
106 
1743., 

93I4 

33% 

6112 


101 
23 
6H9 
83% 

41» 
12  " 

6 
551 2 


106% 
10334 
136% 
1013| 

•89 

771" 

2  101" 

►298  ~ 

7453 
*24 
•35 

201S 
*37% 
11015 

•]  17 
*1421o 
•188 
♦137 

*150 
*2% 
514 

•61 
*92 
*46 
•76 
*65 
*165 
•500 
*22 
*46 

§9 
*1S% 

31Ss 

52 

43 
12712 

42 
*115g 
*9312 


1061  •■ 
1037j 
138% 
102 

S9">, 
77.1. 

320  " 
7  1% 
30 
45 
-i)is 
38% 

1107( 

MS 

1  !  II- 

200 
141 

160 
21" 
6% 

63 
110 

49 

78 

75 
16S 
570 

24 

49 
9 

19% 

313". 

52 

43 
12734 

42 

12% 


*125 
*14234 

1514 

471o 

45 
*16 
*31 
*79 

291g 

6612 
*12 
*28 
177% 
*45 
15618 
*134 
♦32 
*561o 
134% 
*147 
•871 2 

31 

6612 

4018 
*150 
*66 
*3334 
106 
*5312 
*9S12 
*75 
140 

4014 
10834 
*9014 
11719 
*90 
*85 
♦90 
I22I4 
*9434 
•101 
15018 
*8812 
*90 

2534 
*4914 

25 
*66 

42 

*30 
•70 

110": 
2934 
7U4 
♦24 
0I4 
3618 
5 
1712 
4218 
*1041-> 
1733.1 
93 
33% 
61 
♦4212 
♦801  9 
934 
2214 
6H2 
♦80 
412 
11 
6% 
5518 


128 
144 

I5I4 

48 

45 

1712 

33 

80 

29l8 

661 9 

16 

33 
17S38 

52 
15834 
137 

35 

59% 
134% 
1481" 

891" 

31  " 

66I9 

40U 

69" 
34I4 

106»8 

55 
110 

85 
1-0 

4014 
109 

92 
11838 
105 
105 
105 
1223s 

9578 
11512 
151 

901- 

96 

2614 

50 

25 

69 

423„. 

32 

72 
1121, 

303a 

7P 

24U 

6 

37">: 
51, 

176 

421 . 
100 
17!" 

93 

61 

43 

To% 
2434 
62 
8318 

121- 

6% 

65% 


Tuesday 
Dec.  5 


106% 

137 

101% 

8884 

77S8 

2391 1 

►298 

74% 
♦23 
•35 
*191o 
*371" 
llOlJ 
*147 
143 
*190 
♦  137 
U50 
2 
5 
♦61 

:     '      J 

*76 

*65 

*166 

*500 

22U 
*47%" 

*8 
*18% 

31% 

517S 
*42 
127 

42 
*1134 
*93l9 
»-96  " 
*125 
14234 

147S 

47 
§44 
*16U 
*30 
*79 

2918 
*64 
*12% 
*28 
177 
•45 
156U 
'134 
•32 
*5612 
13312 
*147 

:S7% 

301" 

66 

3812 
*150 
*66 

34 
106 

5378 
*9812 
*75 
13919 

40 
108 
*90% 
1171" 
*90  " 
*S5 
*90 
122 
*9434 
*101 
149 
*8SU 
*93% 

2578 
*49 

2.5 
*65 

42% 
♦30 
*70 
11  1% 

29% 

7078 

23% 
5 

35»4 

$5% 

1734 

4  134 
105 
173% 

9318 

33 

60% 

*4112 

*S0% 

61  •> 

1735 

6214 
♦80 

10*j 

6 

♦55 


nv.i" 
103  s 
1371 
102 

SS3| 

77% 
2101 
320 

743j 

30 

7,1) 

1103. 
1  .7' 
143 
195 
141 
160 
2 
5 

63 
110 

49 

78 

75 
16S 
570 

22S 

4812 

10 

19 

313, 

52% 

43 
1271s 

42 

121? 


128 
143 

14% 

48 

44 

171" 

34 

80 

2918 

67 

16 

33 
1777S 

52 
1577g 
137 

35 

591- 
13334 
14S1" 

891" 

301" 

66 

39I4 

69~ 

34 
106 

537} 
110 

85 
1401- 

40 
108% 

91% 

11  SI; 

105 
105 
105 
12214 

957f 
1151s 
1501- 

91  " 

97 

26 

4934 

25 

68 

425S 

32 

72 
1113, 

30 

7112 

2478 
.-,!• 

361,, 
6I4 

173. 

413, 
105 
1743, 

93% 

33 

61 

8M4 

10 
221 , 
62% 
83 

5 
1034 

6 
571" 


1 1  'edncsday      Th  u  rsda  y 
Dec-  6  Dec.  7 


105 

1037S 

13634 

101 

•88Ij 

77 
23918 
*29S 

731" 
•24 
•35 

19io 

371" 
1  093, 
147 
142 
*18S 

13712 
*150 

♦2 

*434 
*59 

90 

47 

•76 

*65 

•166 

500 

21 

4634 

*8 

I8I4 

31 

52 
♦42 
126 

4112 
*12 
*9312 


1001 
1031 

1371. 

101% 

891: 
77»j 

210 
320 

741" 

28 

45 

191; 

37% 
1103 
147% 
143 
200 
137% 
ICO  * 

2% 

51" 

63 

96 

47 

78 

75 
168 
570 

22% 

47% 

10 

18% 

315, 

52's 

421o 
127 

42 

12% 


*125 

142 
14S| 
4614 
45U 
16li 

♦30 

♦79 
2834 

*64 

*1212 

*2S 

17718 

*45 

I06I4 
*134 

*30 
50 

133 
*147 
S7U 
2912 
66 
3S1" 

H50 

*66 

34!4 
IO5I4 
*531? 
*981" 
•75  " 
139-% 

395g 
10.8 
*9014 
116 
♦90 
*85 
*90 
1217g 
*9434 
1=101 
14878 
♦8S12 
♦93 

2.538 

49 
♦23 
♦65 

4H2 
•30 

71 
1103S 

2914 

703, 

2334 

478 

353, 

5 

15 

371.7 

-1041" 

17178 

♦  93 

32 

59 

♦4112 

81 

7'4 

18 

6112 

♦8012 

412 

10l2 

♦512 

♦55 


128 
1431" 

15 

47U 

451o 

16U 

33 

80 

29 

67 

16 

33 
1791S 

52 
157U 
138 

35 

56 
1331" 
1481-. 

87U 

3034 

66 

3938 

69" 

3414 
10638 

55 
110 

85 
140U 

39% 
10S14 

9H4 
IISI4 
105 
105 
105 
12214 

9578 
1151" 
15012 

91 

97 

2512 

49 

25 

6712 

411" 

32 

7Hg 

1 1 13] 
2978 
71 
2334 

357fi 
5l2 
16 
4  IE 

1051. 

17!  1" 
9314 
3214 
6012 

~£\ 
81 
19I2 
611 

"V 

1012 
61 2 
571 


I0478 
10334 

135U 
100% 
S88I4 

77 
23634 
298 

731j 
•24 
*35 

10U 
., 
109Sg 
►147 
•142 
•190 
•137 
*150 

•2 

♦5 
•69 
•95 
*45 

7612 
•65 
1 051.4 
►500 

2OI4 

45i2 

*8 

171" 

303g 

50--g 

42 
12614 

41 
*116g 
*9312 


105"v 

10  .-■ 

1361" 
101 

SSI , 

771.1 

23SU 
298 
73Ba 

28 

45 

191- 

36?,s 
1 1 1  Bg 
I  171" 
143 
203 
141 
160 
214 
512 

63 
110 

59 

703., 

75 
1 6514 
570 

2034 

46 

10 

171- 

3Hg 

511" 

42 
1265g 

42 

121" 


125 
14219 

1412 

46 

*16l"2 

530 
♦78U 

28 
♦64 

♦  12 
♦28 
17612 
*45 
155 

*134 

33 

57 

*132 

*147 

*87 

29 
♦62 

381g 
*150 
*66 
*3334 
105 
*5312 
*9812 
*75 
139% 

3934 
1071^ 
*9014 
116 
*90 
♦85 
•90 
12134 
*9412 
HOI 
14778 
*8812 
♦93 

23U 

4512 
♦22 

♦  63 

♦  41 
♦29 
*70 
10978 

2878 

7012 

23 
434 

3538 

♦  434 

15 

36 
105 
17078 

93 

301g 

58 
*4112 
♦S012 
014 

1C38 

6012 
♦80 

4I4 

♦1012 

512 

5  9t 


125 

1421" 
145s 
465g 

"lYi" 

30 
80 

28 

67 

16 

32 
1785f 

52 
15534 
137 

33 

581" 
13314 
1481o 

891? 

2912 

651 2 

381 

Yo" 

343S 
10534 

55 
110 

85 
139% 

40 
10S 

9H8 
1163., 
105  ' 
105 
105 
122 

957g 
1151" 
I491g 

91 

97 

25U 

4819 

25 

67 

421., 

32 

71 
1103., 

291, 

70'" 

231" 

i't 

353.. 

51- 
151., 

;is  ' 
105 
17214 

B31, 

31 

6814 

¥i" 

712 
1812 
601 
83 

412 
12 

51" 
547g 


Friday 
Dec.  8 


lit  II 1 

in.:.';, 
135 
10014 
*.sS 
J7."il.| 
2361g 
1295 
T7034 
♦24 
♦35 

191, 

361  ( 

1087a 

147 

142 

•188 

►  137 

*145 

*2 

*5 
♦59 
*95 
♦45 
*76 
♦  65 
160 
*500 

193, 

427g 

♦8 

1719 

30 

50 
♦401" 
12512 

3818 

12 
*9312 


1047g 
I038j 

1351" 
1001" 

S9  " 

76 

2375g 
360 

72 

28 

45 

1914 

361., 
1097S 
147 
14218 
195 
145 
160 
2I4 
512 

63 
110 

50 

77 

75 
166 
570 

203S 

451., 

10 

171" 

3012 

5014 

42 
1261., 

41 

12 


142 
137g 

4518 
4334 

*1612 
30 

*7812 

*27 

♦64 

♦  12 
♦2S 
175% 

45 

153 

*134 

♦31 

58!2 
13114 
+  146 
♦8753 

283, 
*6H2 

3734 

♦  150 
♦66 

♦  3338 
10434 

5334 
♦9812 
♦75 

♦  135 

3912 
106 
*90!8 
11534 
*90 
♦85 
♦90 
1213g 
♦9412 
HOI 
14612 
*8812 
♦90 

23 

45 

♦  22 

♦  65 
4014 

10 
♦70 
1091., 

28l2 

70 

2212 
412 

35 

♦412 

15«4 

105 

!    .    '     . 

31 

58 
4U2 
♦8012 
578 
163g 
69 
♦80 
4I4 

♦  1012 
♦5 

♦52 


140 
1421s 

141" 

461g 

443g 

1712 

31 

80 

29 

67 

16 

32 
177 

45 
1551" 
137 

33 

59 
13H.1 
14812 

90lJ 

29 

651" 

3S19 


70 

341" 
105 

5334 
110 

85 
139 

40 
10738 

9Hg 
1  L612 
105  " 
105 
105 
1217g 

9578 
1151" 
1483J 

90 

96 

2358 

453., 

25 

68 

411- 

32  ' 

72 
1101s 

28?s 

7014 

23 
478 

30I4 
51 9 

1534 

377,, 
105 
171 

93 

31 

59 

411" 

81 
7 

19 

6OI4 

83 
412 

12 
6 

65 


Sa'rs  o/ 

the 

Week 

Shares. 


14,920 

600 

4,300 

5.160 

150 

6,125 

29,750 

17S 

6,720 


400 

800 

29,576 

410 

1,100 


100 


200 
300 

~i66 

100 
200 


300 


4,050 

1,850 

15 

350 

21,000 

4,120 

200 

6,430 

7,533 

1 


200 
682 
6.300 
9,245 
975 
100 
410 


600 
100 


118,200 

100 

11,000 


300 
2,750 
1,300 

""266 

4,500 

500 

12,512 


1 ,300 

4,510 

200 


1,700 
2,150 
7,075 

33".870 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


12,320 


308,100 
100 


13.920 

2,400 
200 


1,500 


200 

23,290 

15.600 

4,9011 

1,600 

7,290 

12,335 

1,200 

1,500 

3,600 

400 

262,850 

700 

800 

2.530 


200 

6,930 

52.740 

1,850 


1,700 

800 
1,100 

400 


Railroads 

Atch  Topeka  &  Santa  Fc 
Do     prof 

Atlantic  Coast  Line  [Ui 

Baltimore  &  Ohio 
Do     prcf 

Brooklyn  Hapkl  Transit. 

('anadian    Pacific 
entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  KK 

Do    prcf 

Chio  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MIIw  &  St  Paul    . 

Do    pref 

Chicago  &  North  Western 

Do    pref . 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  strnpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  ct  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref . 

Urie 

*-t     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Docking    Valley.. 

I  Illnols    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  prcf  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred.. 

KCFtS  &Mtrctfs,prei 
ansas  City  Southern.. 
Do       preferred 

Lake  Eric  &  Western.. 
Do  preferred 

Lehiirh  Valley 

Long    Island .. 

Louisville    &   Nashville. 

Manhattan    Elevated. 
Inncapolis  &  St  Louis 

Do     preferred .. 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania  .. 
Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred...   _ 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred. 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd 

Do     prcf  do 

rPexas   &  Pacific 

1  bird  Avenue  (N  Y)_. 

New  (when  issued)   .. 
Toledo  Railways  &  i,t 
Toledo  St  L  &  Western. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlr«im.>.  i:v   &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

L»o     preferred 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2rt  preferred 

Wisconsin    Central 


Ranqe  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest. 


99?* 

1003, 

117 

93 1 2 

8512 

72 
1965s 
260 

68»j 

15 

37 

17 

36 

10534 
141 
1381g 
191 
130I8 
147 
15g 
4.3, 

4818 

9414 

43 
X,0 
Xb3 
159"  ■■ 
505 

1Q34 

4278 
9 

1719 

2714" 

45% 

35 
119 

3818 

11 

93 ! : 

9334 
124 
132 

131S 

39-i., 

3912 

15 

28 

74 

25'4 

6II9 

10 

25 
151 

45 

1361- 
13U., 

2H2 

35 

ar  12434 

140 

871" 

27 

613, 

3314 
14014 

00 

25's 
Z9U7S 

48 

9Sl9 

821" 

12678 
3734 
993j 
8534 

11034 
95 


Sep  27 
Jan  3 
Jan  3 
Sep  29 
Aug30 
Sep  13 
Jan    3 

Allg24 
Sep  25 
AUU2S 
Oct  2 
Sep  13 
Sep  13 
Oct  4 
Sep  14 
Sep  1 
Nov  13 
Apr  20 
Nov  28 
Sep  30 
Sep  11 
Sep  15 
Jly  8 
Sep  23 
Sep  25 
Sep  25 
Sep  20 
Sep  25 
Dec  8 
Dec  8 
Nov  25 
Dec  7 
Jan  11 
Jan  12 
Jan  9 
Sep  25 
Dec  8 
Aug  28 

J  'ly  22 
Jan  12 
Nov  15 
Jan  3 
Sep  22 
Sep  25 
Sep  14 
May  12 
Apr  24 
Apr  8 
Sep  25 
Sep  26 
Sep  25 
Sep  1 
Sep  14 
Nov27 
Sep  14 
Sep  22 
Apr  26 
Men  13 
Sep  22 
Nov23 
J'ly  5 
Sep  26 
Sep  25 
Sep  i4 
Jan  19 
Aug23 
Aug2S 

Sep  t\ 
Sep  14 

NOV  29 
Aug25 
Sep  14 
Sep  25 
Sep  25 
Apr  is 
Sep  25 
Nov27 


Highest. 


116% 
1051 2 
13914 

ioy-i4 

91 

84% 
247 
310 

8634 

3D8 

53 

251., 

491, 
1.13I-. 
1551> 
1501- 
§209 
144 
$160 
3% 
714 

60 

98 

60 

82 

7512 
174% 
570 

35 

74 

15»g 

3018 

08% 

on4 

4934 

140 

(,:::. 

I5I4 

9S 

102% 
13-: 
147 

20% 

50% 

5512 

22 

42 

79I4 

.-•7% 

6'JSj 

17 

40 
I8H4 

03 
16034 
14219 

4212 

681 9 
15214 
160 

90l2 

3318 

70 

63 

16.; 

72% 

38% 
11512 

65 
101% 

90 
15Ug 

46% 

IIU4 

9114 
137% 
102 


J'ne  5 
J'ne  12 
Nov  23 
J'ly  14 
Jan  4 
J'ly  M 
Jiv  21 
Nov21 
Feb  S 
Mav23 
Jan  19 
J 'no 
Feb  6 
Feb  7 
Feb  2 
J'ne  12 
Jan  ? 
J'ne  12 
McH  27 
Feb  4 
Feb  6 
Jan  18 
Feb  1 
Jan  is 
Jne30 
Mch  2 
J'ne  h 
Nov  10 
Feb  16 
Feb  21 
Mch  30 
Mch  30 


J'ly 
J'ly  1 
Jly  1 
J'ne  8 
Feb  2 
Jan  17 
Oct  11 
Oct  y 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  19 
Sep  ', 
Sep  7 
Nov28 
J  'ne  1 3 
J' tie  13 
Nov  9. 
Jan  13 
Nov  13 
Jan  10 
Nov24 
Jan  19 
Sep  6 
Sep  6 
Mch  30 
Mch30 
Mch  15 
J'nel4 
Oct  17 
Feb  15 
J'ne  14 
Jan  26 
Feb  15 
Feb  3 
Jan  1J 
Mch  20 
Jan  27 
Feb  J3 
J  ly  22 
Nov24 
J'ne  s 
J'ne  8 
Jan  10 


Range  for  Previous 
Year  1910. 


Lowest. 


99%  J'ly    5 

1183,  Sep  25 

90i8  Sep  2c 

10218  Sep  25 

134      Sep  26 

88     Mch    1 

bOi"  Sep  20 

223.,  Sep  22 

44      Sep  25 

2434  NOV   6 

59     Sep  19 

3/      Sep  25 

:4     Jan  13 

5934  Jan    b 

1041"  Sep  26 

2l'i.  Sep  2s 

(,11 1  Jan  11 

2214  Sep  2: 

234  Nov  27 

31      N0V27 

NOV  17 

Dec    6 

Dec    7 

Sep  15 

153l2  Sep  Ji 

SO     Sep  13 

281"  Sep  25 

52     Sep  25 

37      Sep     S 

77     Sep  20 

578  Dec    8 

16-%  Dec    7 

48  s  Apr  1- 

75     Jan  14 

2i2  Sep  2S 

7     Sep  2s 

3      Aug  23 

48     Sep  22 


4 
15 
36 

104 


102     Jan  11 

130%  Feb    2 

100    Jan  17 

112     Feb  1/ 

16178j'nf    0 

92     J'ly  14 

Dl     Mav  2 

J43s  J'ne  14 

68%  J'ne  14 

27     Oct  lb 

oyi4  J'ly  jii 

49i2  J'ly  M 

34     Feb    •'. 

72     J'UC26 

126-%  J'ne  26 

3338J'ly  19 

i514  J'ly  20 

30i4  Feb  2  I 

1^.1 -J'ne   '.. 

3778  Deo    2 

si-  Jan  1/ 

24%  Feb    s 

537g  Jan    6 

111     Feb    2 

192.%  J'ly  22 

96     J'ly  24 

49     Feb  20 

7614Mch22 

45     Apr  24 

§S3     Apr  2j 

1838  Feb  23 

40%  Feb  23 

60     J'ly    b 

88I4  J'ly  24 

bU  Feb    3 

17-%  Keb    3 

8     Feb    7 

72i8  May   1 


903., 
x97 
1021 9 
IOOI4 

S7l4 

68I9 
17634 
248 

65 

237g 

64% 

19 

40 

11334 
143 
13714 
203 
140 
U60 
2% 
4% 

61 

99 

46 

70 

70 

14914 
4J0 

2314 

62% 

10 

17 

191" 

35 

2614 
US 

45 

11 

8812 

92 
112 
124 

1414 

41% 

"IS" 

25 
38 
23 

58 

lo 

37% 
173l4 

60 

13H" 
123 

40 
114 

144 
i-M014 

27 

57 

41 
.125 

60 

23% 
105% 

55% 
§101 

8234 
149 

3812 

88% 

88 

111% 
100 


J'ly 
J'ly 
J'ly 
Sey 
Sep 
Feb 
Feb 
J'ly 
Aug 
Jiy 
J'n«' 
J'lv 
J'ly 
J'ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
No\ 
Sep 
Jly 
J'ly 

AUV! 

J'ly 
ly 
ly 

ly 

lv 

ly 

iy 

iy 

J'ly 

J'iy 

J  iy 

Aug 

Jan 

May 

J'ne 

J'iy 

J'iy 

J'iy 

Jut 
J'ly 
Aug 
J'ly 

Autr 
J'ne 
Dec 
Dec 
J'iy 
J'iy 
J'ne 
J'ly 
Seu 
J'ly 
J'ne 
Sep 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 

J'iy 
J'iy 

Maj 
J'ly 
Apr 
Apr 
AU/ 

Jly 
Feb 
Alii 
Oct 


Hiyhest. 


HI 

185 

820 

52 

81 


105     Feb 

1221"  J'ly 

89     J'ly 

110     Oct 

130=s  J'ly 

z85     Aug 

87    J'ly 

22%  J'ly 

54     J'ly 


58  Aug 
3412  Aug 
18%  J'ly 
6U2  J'ly 
103%  J'ly 
18  J'ly 
43  J'ly 
22%  J'ly 
5%  J'no 


5%  J'ly 
1"  J'ly 
4234  J'ly 
103  J'ly 
152%  J'ly 
88%  J'ly 
2334  .)  ne 
47     J'ne 


i  24%  Jan 

104%  Jan 

137%  Jan 

119%  Jan 

94     Jan 

8238  May 

20238  Nov 

312    Jan 

92    Jan 

6634  Jan 

69    Apr 

3678.lan 

64%  Jan 

168»g  Jan 

172%  Jan 

IS219  Jan 

.'25    Jan 

16-1  >  Feb 

170%  Feb 

538  Jan 

12%  Jan 

92%  MjCh 

ml     Jan 

063.i  Feb 

83     Mch 

Jan 

J.tn 

Mch 

Jan 

Jan 

1834  Jan 

3458  Jan 

34%  Jan 

5234  Mch 

42     Mch 

I  i;;7s  ,iar. 

Sid"  Jan 

18%  Mch 

97%  Apr 

99      .  an 

140     Oct 

147     Jan 

26%  Jan 

0278  Jan 

30  Jaii~ 
£4%  Jan 
80  Feb 
44%  .iau 
71  Jan 
2534  Jan 
o^34  Jan 

186  Nov 
50%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80    Feb 

145    Mch 

155%  McS 

i.234  jan 
51%  Jan 
7458  Jan 
73%  May 

140  NOV 
7238  Nov 
37%  NOV 

128  Mch 
0878  NOV 

109%  Jan 
98    Jan 

;62  Moh 
50    Jan 

10858  Mch 
91%  Mch 

14538  Jan 

11S34  Jan 


118 
133% 

104% 

uo 

172% 
93% 

110% 
57% 

92% 


Jan 
Mch 
Mch 
Mch 
Feb 
Feb 
Jan 
Jan 
Apr 


,3  Jan 
60  Jan 
34%  Jan 
77%  Jan 
ri3s%  Jan 
3334  Jan 
75  Jan 
3034  Jan 
19%  Jan 


12%  J'ly 
:  8%  J'ly 


40 

67 
3 

s 

44 


J'ly 

AUg 
Apr 
J'ue 
J'ne 

J'iy 


1  %  Jan 

54%  Jan 

72%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42%  Jan 

72%  Jan 


2734  Jan 
61  Jan 
54%  Moh 
77      D«SC 

10  Jan 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


liankj 

New  York 

Aetna 

America  Ti-. 
Amer  Ksch. 
Bat'ery  Pk_ 

HoweryU 

Bro.ixBoro^ 
Bro  1  :   Na-. 
Bryant  Pk  r 
Butcn  cc  Ur 
Ceatury  li_ 
Cha?'.-     ... 


Bid 

Art 

175 

180 

690 

600 

246 

250 

130 

140 

385 

300 

175 

ISO 

160 

1 56 

135 

140 

152!" 

550 

575 

Hanks 

Ch  t&Pheal 

.nelNca   iCx' 

liemlcal   .. 

Citizens'  Cti 

Jty 

oal  <'c  Iron 
Jolonl.-i  «  .. 
-iolam: 
(.^oniinerce  . 
Jorn  Kx  \_. 
iCast  Klver. 
rlUellty  «  . 


Bid 

A3- 

170 

175 

195 

200 

435 

165 

160 

42  1 

430 

152% 

425 

360 

400 

I19H 

f  19  1 

3071., 

818 

105 

115 

165 

175 

Bank. 

Fifth  Ave^. 

<-t  tn    

First  

I'oiirth 

iaJlatlo 

eld 

•Am   ' 

,er,n'n  ICx* 
■  iermanla  ',. 

Gotham 

,lreenwlc4i  T 

lanover 


Ml 

A  ?  1 

HOT 

4250 

326 

B70 

980 

202 

206 

330 

335 

275 

290 

11) 

too 

550 

575 

160 

155 

245 

Hank  . 
Ilarrluia  1 .. 
imp  &  Trail 
irving  N  lix 

' 

IJllCOl   I 

lann.ittanl 
iark'tt'cFul 
>Iochd:Met's 
Jercantlle  . 
.lerch  ICxcli 
Jercnantf'. 


til! 

Ask. 

300 

670 

580 

210 

145 

155 

60  1 

550 

jg  1 

410 

339 

345 

250 

255 

262 

20  i 

lis 

152 

162% 

I671j 

180 

185 

Ban*. 
Metropolis  1 
vletropol  'nl 
Mt    viorrtsU. 

rlutual  1| 

Nassau 

Vew  .N'eth.l 
N'cwYorkG. 
New    York. 

I'aclflcH 

iJark 

People's  1).. 
lJlaza1| 


ma 

Ask 

370 

385 

1 

190 

200 

*50 

260 

280 

290 

300 

210 

220 

S75 

300 

.ill) 

270 

280 

368 

372% 

240 

250 

700 



Banks 

Hid 

1'rod  F.xch  1 

170 

Keservc  

B5 

■>eaboard  .. 

415 

>econd 

675 

Security  1.. 

150 

.lie,  man 

135 

state  H  

23d  WardU 

175 

Union   F.xc. 

165 

vVash  H'ta  1 
>Vest  Side  11 

275 

1  urkvllle  U. 

500 

AtK 

175 
95 

400" 
160 

MO* 

1Y0" 

650" 


•Bid  and  aske  1  price*;  no  sai'M  were  n.ile  on  this  day.     tEx-ri-rhts.    fLen  than  loo  shares.    Iistatc  banks,    a  Ex-dlvldend  and  rights 
tSale  at  StocH  Eic^an^e  or  at  auction  this  week.     /»  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     x  Ex-dlvidend. 


0  Now  stoolc 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Sat  m 'da  y 
Dec.  2 


•195 
*212 
12 
62U 
*5312 
♦101 
51 
»9812 
H78 
9212 
637j 
♦116 
4412 
*92 
♦210 
*334 
*21 
*1914 

*!) 

*28 

3534 

♦10219 

*4  " 

4218 

*8512 

7212 

*103  " 

*33 
*116 
*11414 
13858 
9978 
9978 
*26l9 
*86li 
♦27 

3778 
*29 
*53 
♦142 
*2834 
2H4 
*93 
2312 
27 
139 
11 
*7434 
♦311 2 
1512 
4712 
152 
*37 
*7618 
4% 
105 

* 

4l2 
17 
*934 
♦45 
33 
*8H2 
*10212 
*83 
*7212 
*72 
♦111 
I     2178 
13934 
♦  124 
*14 
9612 
4934 
♦105 
1812 
*53 
*73 
31 
4758 
»105 
♦106 
*18 
•83 
♦33 
*98 
♦108 
15834 
31U 
•100  " 
15 
*2234 
83 
•138 
*4112 

37 
•80 
1051g 
•111 
*514 
•50 
*9712 
♦104 
1434 
$48 
*S5 
*6712 
4558 
•109 
*7412 
6278 
109 
5014 
53 
118 
•148 
♦77 
65 
•115 


203 

3 

12 

liil.j 
55 

5T14 
1(H) 

1218 

9318 

55 
1163.! 

441-> 

95 

215 

4 

231 

2034 
912 

2812 

3534 
1041 
5 

421S 

861 

7314 
101 

34 
117 
1151- 
13934 
1005,; 
10012 

271; 

883. 

28 

3818 

30 

5812 
145 

3OI4 

2112 

94 

2358 

27 
13914 

11 

76 

32I4 

15l2 

47l2 
153 

3958 

79 
438 
10538 
120 
434 

17 

IOI4 

47 

33 

821  •> 
103 

8712 

73 

74 
112 

22 

13934 
I27I4 

I6I1 

9612 

50 
110 

1858 

58 

7412 

31 

475S 
10512 
108 

19 

85 

34 
100 
113 
15834 

3112 
103 

15 

2314 

83l4 
142 

4412 

3734 

1051s 

112 
534 

55 
100 
106 

1434 

48 

88 

6912 

4534 
109U 

7512 

6378 
109 

51 

5334 
118 
151 

7812 

65 
118 


Monday 
Dec.  4 


*1'J3 
3 
11 
6258 
55 
H01 
*5314 
♦97 
1178 
011- 
*5312 
§1161 2 
4412 
*!)2 
♦210 
*31o 
*21  " 
*l'Jl4 
878 
*27 
*35 
(=10212 

*4 
*40 
*85 

723, 

103U 

*33  " 

*11614 

13918 

101)34 

101 

§2712 

87 
§2712 

38 
*29 

5812 
*142 
*2S34 
*21 
*93 

2358 
*26 
*13834 
*1034 

7538 
*3H2 
*15 

4634 

15214 

*37 

*76'8 

414 

nos 

*115 
414 
17l8 
*934 
*45 
33 
*8112 
10234 
*83 
*7212 
*72 
*111 
2178 

H35 

*124 
*14 
*9212 

50 
*10434 

1858 
*53 

7334 

3114 
*4712 
104U 
10612 

18 

83 
53334 
§99 
*108 
*158 
*31 
10278 

1434 

2314 

8318 
142 
*40 
*37 

81 

106 

♦lllU 

538 

*50 

*9778 

*104 

147S 
*48 
*84 
*68 

46 
IO9I4 
*74 

6338 
10918 

5034 
*5334 
11878 
*147 

7712 

66 
*115 


203 

3 

11 

63ij 

55 

54i 

'..'ii 

12 

9234 

55 
lKii 

441 

95 

215 

4 

24 

21 
878 

28U 

36 

10412 

5 

43 

861 

731S 
1031^ 

34 
1173S 
U7I4 
1395, 
1013s 
10135 

2-71; 

88 

271 

38 

31 

5812 
145 

3014 

2134 

91 

23b8 

2714 
1391j 

111- 

753s 

32I4 

18 

4634 
15214 

3958 

7958 
438 
107 
127 
414 

1718 

IOI4 

47 

33 

835g 
103 

8719 

73 

74 
112 

22 
14012 
127 

1612 

97 

5014 
109 

1858 

58 

7334 

3H4 

48 
105 
10612 

18 

83 

3334 

99 
113 
159 

31U 
10278 

15 

23I4 

831S 
112 

45 

37U 

871" 
10934 


112 
512 

55 
100 
106 

15 

50 

88 

70 

4618 
1093s 

76 

64 
10938 

5138 

54 
11878 
150 

7812 

66 
IIS 


Tueiday 
Dec.  5 


*194 
278 

I     . 
617S 
55 
in! 
5312 

*971n 

11 " 
aoi8 

53l2 
511612 
4112 
*92 
*210 
*334 
*20 
♦I9I4 

*S34 
*27 
*35 
H021- 
419 

41 

8534 

7218 
-103 

3373 
II6I4 
*115 
13914 
I0II4 
101 
*26 

87 

2614 

3719 

29 

*53 

*142 

§30 

*21 

9312 

23 

*•_•<; 

(=13819 

1034 
*7512 
*3H2 

15 

45 

I52I4 

*3718 

*76l8 

43s 

H0412 

*115 

*334 

17 

*934 
*45 
*3212 
*81 
(=103 
♦83 
*7212 
*72 
111 

2214 
13834 
127 
*1312 
*9212 

501 8 
*10434 

183S 
*53 
*731g 

31% 

4712 

10312 


203 

2' 
11 
(I  >3 1 
56 

Kll 
.r,i( 
991; 

111- 

yn. 
5434 
1161 

441 
(I  |34 
215 

4 
231 
21 

'.'1 

281 

37 

10-U 

41; 
41 
853 
721" 

10  il; 

:;:;.. 
II6I4 
1171 

102 

101 

2712 

87 

2719 

3734 

29 

5914 
145 

30 

2134 

9334 

2318 

281- 
110 

11 

7614 

321- 

15 

46I4 
153 

3958 

793S 
412 
107 
120 
434 

17 

IOI4 

46 

34 

83U 
1031" 

871 

73 

74 
111 

23 

13834 
127 

1612 

97 

501* 
IIOI4 

181? 

57 

731 

32 

4734 
IO4I4 


•17 

83 
*33 
100 
*10S 
15812 
*31 
*100 

15 

23 

83 
142 
*4112 

37 

86 
10834 
112 

♦5I4 
§51 
*9778 
♦104 

15 

4712 

86 
*67 

4534 
10918 
*73 

6258 
10918 

501 2 

5358 
*118 
♦  147 

78 
*6412 
*113 


I8I4 

83 

34 
100 
113 
158H 

3119 
104  " 

155g 

2319 

83 
142 

42 

37 

86I4 
IIOI4 
112 
51 2 

Sll2 
100 
106 

1512 

4712 

86 

70 

46 
1091s 

7519 

6334 
10938 

51 

54 
122 
151 

7812 

66 
118 


Wednesday 
Dec.  6 


:=194 
219 
9  " 
607g 

K103i2 
53 

*97Io 

11  " 

(HI 

.-,;;, 
II6I9 

44I4 
♦92 
5215 

♦334 
♦21 

(•n, 

♦834 
♦2758 

35 
10258 

*4 
*40 

8534 

6978 
10278 
*3234 
5II6I4 
I  I  '-: 
138% 
102 
10178 

♦26 

87l8 
*26 

365g 

♦29 

*53 

*142 

*29 

201S 

9318 

2314 
*26 
13914 

IOI9 

7614 
*3H2 

147S 

37 
15214 
*36 
*70 

438 
10H2 
(=115 
412 

1678 

*978 

46 
*3258 
*8112 
104 
*S3 

723g 
*72 
+111 

2214 
13834 
127I4 

14 
♦93 

50 
*10434 

I8I4 
*53 
*731j 

31 

4712 
103U 


203 

23.: 

101-. 

621 1 

553 

10  II- 

53  ' 

9912 

11«2 
921" 
54 
1161 

44i; 

'J  13; 

215 
4 
231j 
1 .  >  1  - 
91 
281 2 
351S 
102% 
5 
43 
8534 
7238 
1031 
34 

nm.i 

1171< 

l",M 

10434 

105 

2712 

871, 

28 

37% 

31 

61 
145 

30 

21 

931S 

2312 

2714 
I39I4 

IOI9 

7619 

3214 

1478 

4478 
1533s 

3918 

7938 

412 

10419 

120 

412 

17 

IOI4 

46 

331" 

83 
104 

8719 

7212 

74 
112 

2238 
13834 
127U 

1438 

97 

5178 
10712 

1838 

58 

7312 

3H4 

4712 
104 


17 
♦81 
*33 
*98 
10S34 
158 
31 
X9812 
1478 
2314 
S212 
*138 
*40 
*3612 
85 
108 
SIIII9 

5 

*50 

*98 

*104 

15 

*47 

84 

*67 

4578 

*109 

*74 

6214 
109 
4978 
5312 
*116 
*147 
7818 
*6412 
*115 


1734 

84 

34 
100 
10834 
15S12 

31 

9812 

1512 

2314 

83 
142 

45 

3712 

87 
1091E 

"  514 

55 
100 
106 

1514 

4978 
586 

70 

46 
10912 

7512 

633s 
10914 

5012 

5378 
122 
151 

781S 

66 
118 


Thursday 
Dec.  7. 


►  193 
214 
7 
60 

5  )34 

(=100 
♦95 

1078 
9014 

die 

•11 

*92 

3215 

:■".•'( 

*20 

1914 
91« 

2812 

3119 
i=10234 

♦4 
♦41 

851-3 

691'4 
103 
*3212 
116 
••115% 
1  SSlg 
10334 
104 
■''  ''2 
*87 
*27 

3612 

29 

5834 
*340 
=*2!) 

1934 

93I4 

2212 

26 
138 

1034 

7612 

31U 

13 

3712 
♦  151 
*36 
*7018 
412 
10H2 
*115 
412 

1634 
934 

46l8 

32 
*81 
10112 
*83 
*7214 

72 
*111 

2178 
1381g 
(=124 
*1334 

96 

4912 
*10434 

1814 
*53 

73 

3058 

47I2 
IO3I4 


203 
21" 
8  ' 

61 

551; 

63 

991. 

Ill; 

'111- 
531; 

117 
41 
943< 

215 
: 
231 
Ji-i- 

28' 
341; 

1035^ 
5 

43 

8518 

70 
1031 

331 
ll(il4 
L1612 
13878 
105 
10434 

271?. 

88 

2719 

3G7S 

29 

5834 
145 

30 

2OI4 

93U 

2318 

2612 
138 

1034 

7612 

311? 

13 

3912 
152 

39 

79 
458 
107 
120 
412 

17 
978 

4G12 

3234 

83 
103 

8712 

73 

72 
112 

22 
13S34 
12734 

15 

96 

50 
10518 

1S38 

57 

7318 

31 

4712 
10312 


Friday 
Dec.  8. 


Sales  0/ 

the 

Week 

Shares. 


1718 
*8H2 
*33 
*98 
109 
15818 
*33 
*98 

15 

2278 

817g 
*138 
*40 

36 

8412 
108 
*111 

*478 
*50 
*98 
(=104 

15 
*48 
*83 
*6712 

46 
109 
*73 

6138 
10834 

4912 

53 

*118 

147 

775g 

6412 
*115 


1718 

84 

34 
100 
109 
15818 

34 
100 

I5I4 

231 8 

8212 
14U2 

43 

36 

86 
108 
120 
534 

55 
100 
106 

15 

50 

86 

70 

4614 
10938 

75l8 

6258 
10918 

50 

5338 
120 
151 

7812 

65 
118 


(=193 
218 

541  - 

LO    ,'-; 

il        • 

♦  9512 

107g 

90 
52 

117 

■I312 
♦92 
(=210 

312 
=(=20 
I9I4 
'., 
*2712 
*34  " 
-1=10234 
*4 
*1012 
*8412 
6858 
L0278 
1=32 
IHI9 

ni5i2 

IIS 

10.H9 

*2612 

*S7 

2678 

3614 

29 
♦53 
cl-lO 

2878 

1978 
=+93 
=(=2238 

2514 
13614 

1058 
*75 
*31 
♦  13 

39 
15112 

35 
*76 

45g 
105 
*115 

*4 

1612 
912 

46 

32 
♦81 
*102 
♦8II2 


7U2 

+111 

215g 

13712 

12734 

1334 

*9212 

i4812 

10434 

Zl75g 

*51 

7234 

3012 

4634 

10312 


203 
21.1 
9 

(i()3| 


5 
99 

liis 

91 

53 
117 

44 

0  13.J 
215 
.:-'( 

23U 

1914 
958 

29 

35 

10334 
5 

4234 

8.V«4 

7014 
103 

33 
1 1  ;.- 
116U 
13812 
104U 

1013g' 

2712 

8812 

267; 

3714 

29 

58 
144 

29 

2OI4 

94 

23 

26 
13714 

1058 

701 2 

3134 

18 

39 
152 

36 

78 

434 
105 
120 
412 

1715 
95S 

46 

33 

83 
10312 

871» 

7  ni 

7212 
112 

2134 
13712 
12734 

1334 

9612 

50 
10484 

1734 

57 

73 

3H4 

47 
10312 


17 
*8U2 
♦33 
*9912 
§109 
158 

3212 
*9814 

15 

2258 

81 
*138 

39 

34I4 

85 
106!8 

♦  111 

478 

♦50 

*98 

*10312 

15 

48 

$85 

68 

4534 

♦  10812 
*73l8 

6012 
10838 
Z48l8 
5212 
*117 
*147 
7712 
64 
*115 


171g 

83 

34 
101 
109 
158 

33 
103 

1518 

2318 

8H2 
14134 

40 

36 

8514 
107 
120 
478 

55 
100 
106 

15 

4834 

85 

6814 

46 
10912 

7518 

6134 
109 

4918 

53I4 
122 
151 

7712 

6414 
118 


2,700 

2,700 

64,000 

1,700 

"  3~i66 

15"756 

25,00.". 

3,300 
330 

1,400 


STOCKS 

NEW  YOHK   STOCK 

EXCHANGE 


IndiistrialiSMisceKaneou 


16 

300 

"366 
800 
300 
400 
110 
100 
200 
300 

39,700 

1  610 

100 

1,850 

10,369 

43,780 

18, -ISO 

10 

400 

330 

6,800 

600 

200 


230 

2,300 

800 

2,450 

1,150 

3,350 

900 

600 

100 

400 

2,230 

2,500 

400 


13,695 
300 


1,000 

1,600 

600 

600 

1,700 


1,300 


330 
100 
100 

9,360 
800 
300 
400 
200 

5,300 
148 

2,900 


\  il'tms    Express. 

/Il" 


1 ,020 

1,700 

3,855 

2,706 

100 

1,200 

300 

260 

20 

250 

967 

200 

200 

6,200 

4,810 

2,430 

330 

300 

2,100 

4,037 

5,560 

270 

3,120 

48 


1,700 

500 

235 

200 

3,600 

1,200 


374,700 

6,400 

23,951 

5,300 

310 


800 
900 


llis-Chaimers 

Do  prcf 

Amalgamated   Copper 
Amcr  Agricultural  Ciicm 

Do    prel 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref __" 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref __._ 

American   Express.. 
American  Hide  &  Leather 

Do    pref__ 
American   lee  Securities. 
American  Linseed 

Do    prel 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  15 
Anier  Smelting&  Hellning 

Do    pref 

Amer  Steel  Found  (newi. 
American  Sugar  Kenning 

Do    prcf 

American  Telepli  &  Teleg 
American  Tobacco,  pf 

Certfs  of  deposit 

American  Woolen . 

Do    pref ._ 

Amer  Writing  l-aper.  prl. 
•jAnacondaCopper  Par$25 

I  »ethlehem  Steel 

•>     Ho  pret... 

Brooklyn  Union  Gas.   . 

liutterick  Co 

1  central    Leather 

V'     Do  pret 

rtChlno  Copper Par  ?5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (S  Y). 
Corn  Products  lielining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do   pret 

General     Electric a 

Gen  xVlotors  vot  t-    ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M.  Par  510 
1  nt  Harvester  stk  tr  efts 
i  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

(JMlaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamcl'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref. 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
aclfic  Telep  &  Teleff.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

.Do  prei 

Pub  Service  Corp  of  NJ. 

Pullman  Company 

L>  all  way  Steel  Spring 

IV     Do  pref 

dRay  ConsCopper  Par  510 
Republic  Iron  &  Steel.. 
Do    pref 

Sears,  Roebuck  &  Co.. 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp.Par  525 
Texas  Co  (The) 

Underwood  'typewriter 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 
U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 
U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

(iUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEl  &Mfg  assen 
Do  1st  pref 


529 

26 

54 

Z129 

28 


lianoc  since  January  1. 
On  baili  o]  100-shire  loti. 


Lowest 


mg/it  a. 


■-, 


29 
13 

37 

142 

35 

75 


5198     Nov2't 

2  Oct     . 

7  Dec  7 
4434 :-  p 
44«JSep  25 
'.  912  Oct  2V 
:)9i4  Jan  12 
•j2U  Jan    Si 

>v8  Jan 
77  Jan 
4238  Sep  2 

113  Oct  24 
4i:8  .Nov 
02     Nov  2 

201     Sep  20 

312  Sip  22 

18     Sep  25 

l-.l2  Aug2, 

8  AUJJII 
2618  Oct  27 
32(8  Oct 

102  Oct 

3  Sep 
3U2  VI  cU 
82  Sep  20 
56">5  Sep  25 
9834  Sep  27 
26     Sep  25 

11214  Sep  26 

111     Jan    5 

I3U2  Aug30 

87      Aug  24 

9212  Sep     1 

■2.1      Sep  14 

85i4  uet  27 

24i-  Sep  20 

Sep  26 

Sep  21 

Sep  25 

Sep  lo 

Feb  16 

I834  Sep  25 

9134Nov  4 

S16i2  Sep  26 

25     Sep  23 

12834  Sep  25 

958  Oct  19 

73     Sep  27 

Sep  20 

Dec    7 

Dec    6 

Sep  22 

Nov  IS 

Sep  20 

53l2  Oct  18 

y9i8  Sep  20 

115     Sep  22 

314  Sep    9 

14     AU230 

9  Sep  9 
4458  Mayl5 
23  Oct  30 
80     Oct     9 

IOU4  Sep  25 

82     Sep  15 

72     Aug  11 

70     Apr  28 

10734  Sep  21 

S1658  Sep  28 

11714  Jan  16 

124     Jan  20 

1334  Oct  30 

85    Jan    0 

42l2  Sep  25 

104     Sep  22 

Sl5l8  Sep  25 

45     Oct  24 

64     Jan  20 

23i8  Apr  10 

35     Sep  24 

10112  Aug  22 

99     Sep  25 

17     Dec    6 

6734  Jan    4 

25     Sep  25 

Sep  21 

Oct  27 

Sep  23 

Oct  27 

Jan    3 

Sep  25 

Oct  27 

7418  Oct  27 

12512  Sep  21 

34     Sep  25 

S3014  Sep  26 

7412  NOV23 

63     Men  29 

103  Mch31 
478  Dec    8 

50i8  Nov  1 
97i2  Sep  26 
10034  San  25 
11  Sep  25 
4012  Sep  25 
84  Dec  6 
65i8  Jan  25 
30i2  Sep  25 

104  Sep  25 
Sep  26 
Oct  27 
Oct  27 
Sep  25 

43i8  Sep  25 

114  Sep  25 
139     Sep  25 

71%  Apr  18 

585g  Sep  25 

HOlj  Augl6 


01 
108 
154 

26 

92 
.?12 

18 


66 

50 

103 

$38 


5245     Apr    7 

»34  May31 

34     rep 

715s  J'nel  j 

ooi2  May)  8 

103  Feb  " 
6934  Oct  20 

lnl  Oct  11 
I2I9  May  'j 
'J3l8  Dec  2 
68I4  J'ly  19 

120    May  23 

023s  Feb  28 

105i2  Feb  16 

.,255     Jan  27 

6    Jneii 

20-c  J'nt  14 

2534  J'ly  11 

12  a  Feb  14 

34     Feb  14 

43I4  May22 

liy34  Mob.   1 

53s  Jan  11 

43S8  J'ly  22 

8yi8  J'lv  ly 
i>3.8  J'ne  16 

108  9  J'nol5 

5219  Feb    y 
122i2  Feb  27 

liyui'eb  14 

153is  J'ne   s 

105     Dec    7 

105     Dec    6 

3bi2  Mcn21 

'J(ji4  J'ue  15 

34i2  Feb  lu 

!j;41ls  J'ne  lo 

3»18  Aug    1 

0634  J'ly  31 

14814NovlO 

31     Mcll30 

333s  Feb    -t 

105     Feb  lu 

52684  Maylu 

3638  Feb    0 

148(9  J  ne   0 

1534  May  17 

85     Mayiy 

38i4  Mch  1 

36     Feb  10 

06i2  Maylu 

16S3S  Mayi'y 

513j  Aug  4 

S658  Aug  5 

S778  Jan    3 

12y38  May  5 

128i4  May  4 

578  Jan  30 

iyi4  J'nel/ 

1338  Jan  31 

5638  Jan  17 

44     Feb    8 

90i2  J 'no  12 

114i2  Jan  20 

95     Feb    7 

77     Mch  2 

87     J'ne26 

11314  J'ne   C 

$23     Nov  24 

14334  Nov  14 

130     Feb    4 

22     J'ly  24 

10034  J  'ly  22 

59     Feb    2 

10934  Aug  16 

52H4  J'ntl4 

76     Feb    4 

7b34  Mayl8 

3338  Nov  24 

54=38  Jan  31 

109  Jan  19 
1181- J'ne  3 

23i4  J'ne   6 

907s  J'ly  26 

37=8  J'ne21 

102-,|  J'ne  16 

120     Feb    7 

163     Jan  30 

39    J'ne  14 

103     J'ne  15 

$18'2  May  18 

35l4  Feb    6 

'J938  Feb    1 

192     Feb    6 

56i4  Feb    6 

S44     J'ne  13 

13612  Feb    1 

111     J'ne  26 

1137s  J'ly  28 

9     Feb    y 

5912  Jan  30 

108     J'ne20 

107i2JTy    7 

19     Feb  23 

16I     Feb  23 

§105     Jan  27 

7934  May29 

4778  Mch   1 

115l2J'ly    7 

79     Mch   1 

82l8  Feb    6 

12078  Feb    4 

S5238N0V22 

7o38  Feb  28 

12819  Mch  15 

177     May26 

841 2  May 24 

7y    May29 

123     Jan    5 


Range  Jor  Previous 
Year  1910. 


Lnwcsl. 


5235     Dec 

,19    J'lV 

27     Aug 

56i8  J'ly 

35    J'ly 

UU>4  Apr 

24     J'ly 

89    J'ly 

o78  rne 

C2    J'ly 

3ji«  J'ly 

ioy    J'ne 

52i8  J'ly 

100     Dec 

5230     Dec 

0I9  Sep 

19     Sep 

lo'.;  Dec 

10ig  J  ly 

2512  J'ae 

29    J'ly 

10219  Au^ 

3I4  Dec 

28I9  Jnt 

82  "  J'ly 

0138  J'ly 

ysi4  J'ly 

38     J'iy 

11H8  Oct 

11H2  Dec 

12634  J'ly 

yoi2  J'ly 


26i8  J'ly 
yoig  Dec 


S33i2  J'ly 
21  J'ne 
4y     Aug 

125  J'ly 
28  J'ne 
2514  j'ly 
yyi4  J  'ly 


Highest. 


2T270 
15 

S  13| 

yo34 

491- 

103 
4714 
U512 
1378 
8214 
7278 

120 
0'J34 

107 

320 
818 
4778 
2914 
1734 
4678 
0219 

115  " 

8 
48 
907g 

104 

11234 
06 

12719 

124 

14338 

yy34 


Jan 

Jan 

Jan 

Jrm 

Oct 

Jan 

Jan 

J'na 

Jan 

Nov 

Jan 

Mch 

Mch 

Oct 

Jan 

Jan 

_an 

Mch 

j  an 

-an 

Jan 

Jan 

Feb 

Mch 

•)an 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Mch 


3'Jl2  Mch 
104      Mch 


2i'i2  J'ly 

122U  J'ly 
UI2  J'U<-. 

iOB8  J'iy 
1514  J'ly 
12  Oct 
37  Oct 
134      J'ly 


S734  Oct 

sS3l8t'eb 

■117     Aug 

4i4  J'ly 
1258  J'ly 

y  J'iy 
4ii2J'ly 
36=->8  J'ly 
78I9  J'ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

11834  J'ly 

14     Sep 

84      Oct 

4619  J'ly 

10134  J'ly 

S17i2  J'ly 

oy     J'ne 

60l8  Nov 

227s  J'ly 


30 

103 

84 

13 


J'ly 
J'ly 
J'ly 
J'ly 


6OI4  J'ly 
25  J  'ly 
90    J'ly 


2?     J'ne 

8234  J'ly 

150     J'ne 

48l4  Dec 

5193'  J'ly 

134     Oct 


b 

5218 

98 

9914 

1418 

49 
5931- 

6434 

27 

99 

5912 

61l8 

11012 

tS3938 

47 
117 
14419 

56 

4912 
110 


J'ly 
Dec 
Aug 
Au? 

J'ly 
J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
Feb 
J'ly 
Dec 

J'iy 
J'ly 

May1 


i>64    ,ian 

3478  Oct 
05     Jan 

104i2  Jan 
33  Jan 
4834  Jan 

109i4  Moh 


60  Jan 
10038  Jan 
23i4  Jan 
s-38  Jan 
3634  Jan 
60  Mch 
88  Jan 
C078  Jan 


S9i4  Sep 
125   Jan 

129  Jan 
7i2  Jan 
2438  Jan 
13  Jan 
6iu  Jan 
54*8  Jan 
9034  Jan 

H6i2  Jan 
98  Oct 
7834  Oct 


119i2  Doo 

125    Jan 

28i2  Jan 

96i2  Jan 

89=8  Jan 

11019;  Jan 

S2238  Oct 
95i2  Jan 

84  Jan 
43i4  Jan 
46i4  Jan 

11638  Jan 

iobi9  Jan 

2734  Jan 

85  Jan 
517s  Jan 

l07i2Jan 


155     J'ne 

28    J'ly 

19014  Sep 

200    Jan 

5178  Jan 

107    Jan 

45'8  Jan 
10414  Jan 
190     Nov 

S6I9  Jan 
S4058  Jan 
144      Oct 


13i4  Jan 

73     Jan 

122    Jan 

11378  Jan 

32    Jan 

84    Jan 

145    Jan 

84i4  Jan 

52i2  Jan 

U6I9  Jan 

84     Jan 

91     Jan 

12533  Jan 

S6OI4  Jan 

06i8  Oc1: 

129i4  Jan 

195     Jan 

7812  Mch 

8212  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  T 

385 

400 

Coney  Isl'dl 

155 

First 

280 

290 

Hillside^.-. 

125 

Homcsteadl 

100 

Manufac'rs  - 

415 

430 

Mechanics'  \ 

225 

240 

Montauk  H. 

150 

Nassau 

6212 

225 

Banks 

Bid 

Ask 

Brooklyn 
\Tat  Citv.. 
North  Side  11 

People's 

Prosp'ctPk' 

280 
150 
158 
140 

295 
170 
165 
155 

Trust  Co's 

N  YCUy 
Bankers'  Tr 

350 
T701 

360 

Trust  Co's 

N  YCUy 
B'way   Tr._ 
Central  Tr__ 
Columbia  .. 
Commercial 
Umpire   .. 
Kquit'ble  Tr 
Farm  Lo&l 
Fidelity  .. 
Fulton  ...I 


Bid 

Ask 

145 

150 

1010 

1030 

300 

310 

105 

300 

310 

490 

1425 

21719 

22212 

290 

Trust  Co's 

Guar'ty  Tr. 
Guardian  Tr 

Hudson 

Kntckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Metro  pol't'n 
Mutu'l(NY) 
r\TV  LUe&Ti 


Bid 

Ask 

795 

805 

100 

115 

145 

285 

295 

230 

240 

110 

120 

400 

410 

125 

130 

1000 

1040 

Trust  Co's 

N   Y  Trust. 

Savoy 

Standard  Tr 
TltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchestei 
Windsor 


Bid 

Ask 

580 

600 

90 

376 

400 

480 

335 

1240 

460 

475 

1125 

1150 

300 

375 

150 

160 

190 

195 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

445 

Citizens' 

120 

Flatbush  .. 

200 

Franklin 

275 

rlamilton  .. 

265 

Home 

105 

Kings  Co  .. 

515 

L  Isl  L  it,  Tr 

320 

Nassau 

155 

Peoples' 

285 

Queens   Co. 

100 

Ask 

455 
130 
215 
290 
275 
115 

3"45"' 
165 
295 
110 


•  5IiL *Iid»skf!d  Prices:  no  sales  on  this  day.     SLess  than  100  shares.     tEx-rights.     6  New  stock,     a  Ex-dlv.  and  rights,     a  Quoted  dollars  per  share, 
laoie  at  atocK  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     If  Banks  marked  with  a  paragraph  (U)  are  State  banks.     %  Ex-divldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  19  )1  1*1  *:-- 1 :  i  t$    -i:  i  <  i   >'   v:  >'.-  i  /  ion&s  »M  r'in/;l,  and  nricrs  arfl  now  a!(— "a.itf  interest" — except  Tor  in:->-i  l  on  /  d  i/  tulifd  bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Dec.  8. 


U.  S.  (iovcrnment. 
U  S  2s  consol  registered.  _<Jl  WO 

D  S  2s  consol    coupon <(103u 

D  S  3a  registered A191X 

V  S  as  coupon kl918 

U  S  4s  registered 1925 

V  S  -js  coupon 1925 

V  S  1'an  Canal  10-30-yr  2skl930 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of  1909. 

Cbiuese  lllukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 1925 

2d  tStries  4  Ms .1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loau  4  Ms 1919 

San  Paulo  (Brazil)  trust  5s.  1919 
U  S  of  Mexico  s  £  g  5s  of..      1899 

Gold  4s  ot  1904 1954 

State    and    City    Securities 
N  Y   City — l.'4s 1UG0 

4%  Corporate  Stock 19 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Ms 1957 

New  4  Ms 1917 

4M%  Corporate  Stock. .1957 
4H%  assessment  bonds. 1917 
3M%  Corporate  Stock. .1954 

N  Y  State — 4s 1UG1 

Canal  Improvement  4s.. 1960 

So  Carolina  4  Ms  20-40  1933 

Tenn  new  settlement  3s     _    1913 

Virginia  fund  debt  2-3s         1931 

6s  deferred  Brown  Bros  ctls.. 


Railroad 

Ann  Arbor  1st  g  4s />1995 
tcblson  Topeka  &  Santa  Ee — 

Gen  gold  4s 1995 

Registered 1995 

Adjustment  gold  4s. . _Iftl995 

Registered ftl995 

Stamped 7U995 

Conv  4s  issue  of  1909  19.r,5 

Conv  gold  4s.. 1955 

Conv  4s  (issue  of  1910)  1960 
10-year  conv  gold  5s..  1917 
Debentures  4s  Series  J..   1912 

Series  K 1913 

East  Okla  Dlv  1st  g  4s.  1928 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s___ftl952 

Registered 7»195 

Ala  Mid  1st  gu  gold  5s       192 
Brans  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  col!  gold  4s. . 01952 

Sav  F  &  W  1st  gold  6s...  1934 

1st  gold  5s .      .1934 

Stl  Sp  Oca  &  G  gu  g  4s.  ..1918 

Baltimo  &  Ohio — 
Prior  1  gold  3  Ms 1925 

Registered S1925 

Gold    48 ftl948 

Registered ftl948 

Pitts  June  1st  gold  6s  1922 

P  June  &  M  Dlv  1st  g  3  Msl925 
PLEiWVa  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms.  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Rlv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s     1936 

General   gold  as.  1937 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

Pitts  &  West  1st  g  4s.  .     1917 

Stat  Isl  Ry  1st  gu  g  4  Ms   1943 

Buffalo  R  &.  P  gen  g  5s. .     1937 

Consol  4Ms 1957 

All  &  West  1st  g  4s  gu.  .1998 
CI  <fc  Mah  1st  gu  g  5s..  1943 
Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Buff  &  Sus<i  1st  ret  g  4s.   .dl95i 

Can  So  1st  ext  6s 1913 
2d  5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pi945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s_"Ipl945 
2d  pref  Income  g  5s  stamped 

3d  pref  Income  g  5s pl945 

3d  pref  Income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  <fc  Nor  Div  1st  g  5s. .1946 
Mid  Ga  &  Atl  Div  5s..     1947 

Mobile  Dlv  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s.  1937 
Cent  ot  N  J  gen'l  gold  5s...  1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  4  Hud  P.  gen  gu  g  5s. 1920 

Leh  &  Wllkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s..el92o 


O-J 
y-J 
CJ-F 
Q-F 

y-F 

y-F 

y-N 
y-S 


y-j 

A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 

m-s 

M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

J-J 

y-j 

A-O 

y-j 
j-j 

M-N 
-M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
Al-S 

u-s 

E-A 

M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

fcj 

J-j 
M-N 
M-S 

y-F 


Price 
Friday 

Dec.  8 

Bid         Ask 

100's  1001 
1001. 

1013.!  1021; 
10134 

1131a  113 
11312113 

IiHUs 

lOJisSale 


t  97ig   971- 

:  95  ?g  96i4 

t  92  Sale 
£  911]  021- 
J  87  8818 
1 1023.,  103 
t  97A|  981 
t  97  97I4 
i  98      963. 

91       93 
77i.se  arc  v 


10213 

100 

100 

100 

10758 

10218 

1075,s 
10218 


Sale 
Sale 
Sale 
100:s 
Sale 
10214 
Sale 
1021. 


ion-Sale 


97U 


46    Sale 


80    Sale 


99     Sale 
9738   98l4 
91       9H» 
891- . 
91       9134 

IO6I4  107 

100i2  Sale 
108     109 

96    Sale 

9314 

108     110 
IO4I4  

9534  Sale 

107l2 

95l2 

134 
94i8  Sale 

I20I4  126 

10818 
9638  100 

92    Sale 

9134 

9812  Sale 


112    11312 

8818 

903.1    02 
90i2  Sale 

10014 

HOI2IIH2 

10214  .. 

IO8I4  . . 

108     11018 


9712 

85       95 

110     ... 
10378  10634 

9518 

108     

11212 

H5I4II7I4 
...       50 
10153  Sale 
IOOI4  Sale 


11134 

loyig  Sale 

108    

101     103 

101  103 

102  105 
102  105 
105  107 
105     107 

9H2 

107     

10453  10712 

10712 

10212 

12134122 
121      1215s 

1061S 

1005s 

100     101 

9912 

881- 


Week's 
Range  or 
Las:  Sale 

Low         High 

100I4  Nov '11 
100's        1001s 

1017gSep  'li 

10l."4  1013, 
ll.il-  113^ 
U334Oct   '11 

1001- J'ne'll 
1021s"        10J1S 


97  Dec '11 
96  90 

92  033j 

921j  921.i 
8SI4N0VI1 
1025s       10234 

98  Nov '11 
97«8  971« 
07  NOV'll 
l)2UNov'll 

rices  oiiUie  ja 

1021S        1023s 

997a      100 

997,3       100 

9934  loois 
107I2  10734 
1 021- Oct  '11 
10712     10734 

lOL'l.NOVll 

8714       S714 

10112         1017, 

lOH-Nov'll 

1031- J'ly  '10 

98     Oct  '11 

87l4Nov'll 

46  48 


80 


8034 


99  998s 

9SU         9814 
9H4  918.1 

92    Jan  '10 

9134  9184 

1143s  J'ne'll 

10634         10714 

10012     10H2 
10812Nov'll 
9878  Jan  '10 
99i4J'ly  '11 
96  96 

93I4  93I4 

10S34NOV'll 

10038J'ly  '11 
9534        96 
98     Oct  '06 

10858Aug'll 
9514Mch'll 


9H8  95 

12514  12514 
11058May'll 

97     Sep  '11 

9134        92I4 

9H4Nov'll 

98l8         9812 

98l8J'ly  '11 

112     NOV'll 

88l8  Aug'll 

9 118         92 

9012         9012 

103     Mch'10 

11038Nov'll 

10218  Feb  '11 

10912Apr'll 

106    J'ly  'li 

113l8Aug'll 

97l2Sep  '11 

95  NOV'll 
1125g  Nov'll 
107l8  Aug'll 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
11678Mch'll 

72  Mch'10 
10158  10134 
IOOI4  10088 
10034  Jan  '11 
112  Nov'll 
109  1091S 

IO7I2N0VH 
101  103 

106i2May'll 

101  105 

96  Nov'll 
103  107 

85i8  Oct  *10 

8812Oct  '11 

106     Aug'll 

115     Nov '05 

10934  May  1 1 

102  Nov'll 
122  Nov'll 
12D4  Nov'll 
IOUI2  J'ne'll 


100i2Aug'll 

100i2  Aug'll 

8914  Oct  '11 


No. 

"13 


1 

22 


39 
90 
14 
9 
34 

"58 

"I 

106 


207 


121 
3 
3 


15 

460 


59 


70 

4 


9 
147 


28 
"91 


Range 

Since 
January   1 


Loir 

U10I4 

100ls 

101»8 

III134 

U312 
113*4 

1001- 

101.  % 


High 

lOHs 

10184 
10314 
L0284 

in; 

lll,\ 

1001 

103 


9R34    99 
9534    yy 

92       96S4 
921j   9514 
8668   90 
10218  104 

9712  100 
97        9734 
9512    98 
8912    941 
/'  S5    to  £ 


10084 
9858 

98*4 

10678 
1017S 

1061- 
102 
87 14 
10H2 
10H2 


103 
IOOI4 
IOOI4 
101 
10914 
103 
10918 
103 
89 
10334 
IO6I4 


90  98 
80  88 
40      671; 


787s  85 

98  997s 

97  9834 

9034  9212 


907s  9212 
105  1143g 
10334  11  S7g 

90U  105»8 
IO5I4IIOI2 


99I4  9934 
96  9712 
9212  94U 
IO8I4  10912 
10638  1068s 
9334    9618 


108     108=8 
95U    95I4 


9178    9618 
12412126 
1105SHB4 

97       9712 

9H2  93 

9H4  9H2 

9712  9912 

97  9818 
112     112 

8734  8834 

90  9218 

88I2  9H2 


1105s 

10218 

10912 

106 

11318 

973g 

95 

11258 
10718 

97 


1111- 
1021s" 

1091- 
10912 
11334 

9712 

95 
113 
10838 

9712 


11334  11434 
11612H67g 


10H2 

IOOI4 

10034 

112 

IO7I4 

107 

95 
100U 

91 

96 

85 


10378 
1013g 
1003.) 

11412 

110 

10712 

108 

10612 

IO6I4 

100 

107 


873s    88I2 
10512  10612 


10834  10934 
1011-  103 
12012  125 
120     1231- 
IO6I2  IO8I4 


1001-  10012 

1001210012 

871 2    92I4 


BONDS 
Y.     STOOK     EXCHANGE 
Week  Ending  Dec.  8. 


Chesapeake  &  Ohio — 

Gen  funding  cc  impt  5S..1929  J-J 
1st  consol  gold  5s. 1933  M-N 

Registered 1939  M-N 

General  gold  4  MB 1992  Al-S 

Registered 1992  ,11- s 

Convertible  4  '-is 1930  F-A 

Big  Sandy  1st  4s. 1844  J-D 

Coal  Rlv  l!v  lstgu4s 19-15  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s 19  16  J-J 

R  &  A  Div  1st  con  g  4s..  1989  J-J 

2d  consol  gold  4s 1089  J-J 

Warm  Spr  Val  1st  g  5s. .1941  M-S 
Greenbrier  liy  1st  gu  g  4s  1940  M-N 

Chic  &  Alt  RRref  g  3s 1919  A-0 

Railway  1st  lien  3Hs 1950  J-J 

ChlcB  &  0  Denver  Dlv  4s. .1922  F-A 
Illinois  Div3Ms 1949  J-J 

Registered 1949  J-J 

Illinois  Div  4s 1949  J-J 

Registered 1949  J    J 

Iowa  Div  sink  fund  5s. ..1919  A-0 

Sinking  fund  4s 1919  A-0 

Nebraska  Extension  4s. .1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North. 

Debenture    5s 1913  M-N 

General  4s 1958  M-S 

Chic  &  E  III  ref  &  imp  4  gs.1955  J-J 

1st  consol  gold  6s 1934  A-0 

General  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chic  &  Ind  C  Ry  1st  5s. .1936  J-J 

Chic  Gt  Western  1st  4s 1959  M-S 

Chic  Ind  &  Louisv — Ref  6s. 1947  J-J 

Refunding  gold  5s 1947  J-J 

Refunding  4s  Series  C 1917  J-J 

Ind  &  Louisv  1st  gu  4s. .1956  J-J 

Chic  Ind  &  Sou  50-yr  4s 1956  J    J 

ChicL  S  &  East  1st  4  Ms... 1969  J-D 

Chic  Mil  &St  P  terml  g  5s. .1914  J-J 

Gen'l  gold  4s  Series  A..el989  J-J 

Registered    el989  O-J 

Gen'l  gold  3  Ms  Series  B.el989  J-J 

Registered el989  J-J 

25-year  deben  4s 1934  J-J 

Chic  &  LSup  Divg  5s. ..1921  J-J 
Chic  &  Mo  Riv  Div  5s. ..1926  J-J 

Chic  &  P  W  1st  g  5s 1921  J-J 

C  M  &  Puget  Sd  1st  gu  4s  1949  J-J 

Dak  &  Gt  So  gold  5s 1910  J-J 

Dubuque  Div  1st  s  f  6s. .1920  J-J 

Far  &Souassum  g  6s 1924  J-J 

LaCrosse  &  D  1st  5s 1919  J-J 

Wis  &  Minn  Dlv  g  5s 1921  J-J 

Wis  Vail  Dlv  1st  6s 1920  J-J 

Mil  &  No  1st  cons  6s 1913  J-D 

Extended  4Ms 1913  J-D 

Chicago  &  N  West  cons  7s.l915y-F 
Extension   4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3  Ms 1987  M-N 

Registered pl987  y-F 

General  4s 1987  M-N 

Sinking  fund  6s 1879-1929  A-0 

Registered 1879-1929  A-0 

Sinking  fund  5s 1879-1929  A-0 

Registered 1879-1929  A-0 

Debenture    5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered 1933  M-N 

Frem  Elk  &  Mo  V  1st  6s. 1933  A-0 
Man!  G  B  &  N  W  1st  3  Ms  1941  J-J 
Miiw  &  S  L  1st  gu  3  Ms.. 1941  J-J 
Mil  L  S  &  West  1st  g  0S..1921  M-S 

Ext  &  Imp  s  f  gold  5s. .1929  F-A 

Ashland  Div  1st  g  0s..  192 5  M-S 

Mich  Div  1st  gold  6s..  1924  J-J 
Northw  Union  1st  7s  g..l917  M-S 
Winona  &  St  P  1st  ext  7s  1916  J-D 
Chicago  Rock  Is  &  Pa  6s. .1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-O 

Coll  trust  Series  J4s 1912  M-N 

Series  L 1914  M-N 

M  4s__ 1915  M-N 

N  4s 1916M-N 

O   4s 1917  M-N 

P    4s 1918  M-N 

Chic  R  I  &  Pac  RR  4s... 2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  Ms  1 934  M-  S 

Bur  C  R  &  N — 1st  g  5s. .1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-0 

M  &StL  1st  gug  7s. ..1927  J -I) 
Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s 1923  A-0 

ChloSt  P  M  &  O  con  6s 1930  J-D 

Cons  6s  reduced  to  3  Ms. .1930  J-D 
ChStP  (SeMinn  1st  g  6S..1918  M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

StP  &  S  City  lstg  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  West  Ind  gen  g  6s..«l932  y-M 

Consol  50-year  4s .1952  J-J 

Cin  H  &  D  2d  gold  4  Ms 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


it 

•5  a. 


Bid         Ask 

mi    105 

llUg  111". 

mi., 

1016s  IOI84 

991.1  .  . 
93     Sale 
87I4    883g 
85       891; 

1001-1011.. 

82       87 

95      96 

8812    92 

105     107Sj 

80lg 

70  731.1 
60I2  681- 
993s   9912 

8712    891g 
88 

~9~9"58  Sale 


10458 

9:114  991 

9812    99 

9712 

99     

101  1015s 
96I4  Sale 
801-    si 

124      126 

10912  10934 


neck's 
Las'  1 


'ah 


109      

83     Sale 
12734  128 
10Sl41101g 

9534 


9H2    9278 

104 

I02I4 

99     Sale 


86      87I4 


92l4  9212 
1041s  1061- 
108      

lOO^Sale 

947S 

102'g  1035g 
113i4Sale 

115     

10334 

lOuSg 

1123S11378 
10112... 
IOOI4... 
*10Sl8... 


*9758__ 
87       8718 

8512 

98    Sale 

1117s 

11012 

1071210812 


10412.. 


10812 

10712 

12618 


113     11434 
IOSI2HOI2 
11612— . 
11612... 
112     1147g 
Illl2ll47g 
109     .. 
10712  10934 
9OI4    96 12 
95       96 
8958  Sale 
9734 


961; 


951- 

7212  Sale 


1 IOI4  . 
loJT, '. 


94 


102    .. 

10634  10S1- 
100  IOII2 
123l2Sale 

90     

12338  Sale 


1103.11113.1 

10S     

10.1     

92I4    93 

100.'!8 

9H2 

89 


Low         II  i 
1031*       103 

1111-      1  .  1 
llli-NoV. 

10134         101 

Nov'l 
9278        93 

87  May'l 
KSl-J'nc'l 

10234  J'ly  'l 

87  S7 
9512  951 
1 .21,  J'no'l 

1131.1  Feb  '0 
95  Oct  '1 
71  71 

osi-Nov'l 

8758        87 

88  Sep  'l 
9914        996 

100    Jan  '1 

10514  J'ly  '1 

99     Oct  '1 

U812        981 


9818Mch  - 
99lg  Oct  '1 


101 

9618 

81 
12334 

1091- 


101 

96 

81 
124 

10:i3. 


l0834Mch'U 
1093g        1093j 

83  8312 

12734  1273, 
109    Nov'll 

9558  Apr  '  1 1 

97  J'ne'lu 
92     Nov'll 

104  104 
10178Nov'll 

98"8         9918 

9812  NOV 'li 

871s  871s 

86     J'ne'll 

9212         9258 

1063{j  Aug'll 

10834  Apr  '11 

1061-        IO6I2 

9478         9478 

103i8  Aug'll 

11314     11314 

11738  Aug'll 

105  Aug'll 
loe^Dec  '11 
1123S  Nov'll 
102  Sep  '11 
100I4  Nov'll 
109l2Oct  '11 

98  Sep  '11 
9734  Nov'll 
8718  8718 
8634  Nov'll 
9712         9818 

III34  Nov'll 
IIH4N0VO9 
107l2Oct  '11 
107i4May  11 
106i8Sep  '11 
1061- Feb  '10 
10938  Nov'll 
10734  Aug '11 
12718  Nov'll 
90l2Sep  '09 


1137sOct  '11 

11038  Aug'll 

14212Feb  '02 

11618Oct  '11 

115    J'ly '11 

11334  Aug'll 

109     Dec '11 

109     Aug '10 

96!g  963g 

9834  Feb  '10 

891-         897g 

971gJ'ly  '10 

97-4Sep  '11 

901-  Nov'll 

94     Dec  '09 

94l4May'lo 

9484  J'ne'll 

72i2        735s 

7514  J'ly  '11 

921-.  Oct  '11 

1101-Nov'l! 

12012  Men '03 

lOSUSep  '11 


1023|  Aug'll 
10812  Sep  '11 
1021g  Nov'll 
12312  12312 
93  Dec  '03 
12338  1233s 
1295s  May '09 
HUiAug'll 


No 
10 


10 


17 


3 
113 

1 
3 

0 


55 


71 


21 


219 


133 


llnnge 
;;mce 
nJ  1 


10278 

1 1  Ug 
mi.. 

10038 

92U 

87 
85 
10234 

8OI2 
94 

901- 


lligh 
1001- 
ll.:i, 

1U34 

102 
100 

9713 

89 

881 2 
103 
87 
96 
92I4 


70  733.1 

65  7H2 

99  997g 

8718  88I2 


9814  lOOlg 
100  10038 
1051s  IO5I4 
99  99?s 
963g  100 
98la  981a 
99       991g 

10034  10112 

9534    98 

80       83 

I263gl27 

109      11112 

10884  10S34 

I098g  IIOI4 

8214    86I2 

12614  12S34 

1073glll 

95       9558 


9158 
104 
10178 

98 

9812 

8612 

86 

91 

10638 
10834 
106 

93I4 
1031S 
11314 
II7I4 
105 
IO6I4 
11238 
102 
IOOI4 
IO8I4 

977S 

97 

85 

86 

971g 
11134 


931- 
IO4I4 
1027S 
9953 
991g 
881g 
86 
931g 
107 
109 

10712 

95 

10334 

U412 

1173S 

105 

1071g 

114 

10334 

1003S 

112 
9934 
991g 
8818 
8634 
9912 

112 


106  10758 
IO7I4  10714 
10434  10618 

107*  ll6" 
10712  10812 
127     12Slg 


1137s  11512 
10912  HI 


neig  us 

115     115 
11334  11334 
10S5g  110 


9512    9878 


8712    90 


971-    9734 
9612    971- 


10812Oct  '11 

92I4DCC  '11 

10038       10038 


89     May'll 


9434    9434 
7012    77 
7414    7514 
9212    94 
1101-11212 


10514  10613 


102l2  102»4 

IO8I2  10912 

99     103 

123      12512 


1233g  1251g 
lif84Il214 


108  109i2 
91  :»:u- 
10038  10114 


ss3.i    89 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Brooklyn  Rap  Tran  g  5s. ..1945 
1st  refund  conv  gold  4s. .2002 
BkClty  1st  con  5s  1916-1941 
Bk  O  Co  &  S  con  gu  ir  53.1941 
Bklyn  QCodS  1st  5s. ..1941 
Bkiyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s .1949 

Nassau  Elec  guar  gold  4s. 1951 
ConnRy&Llst  <fcref  5g4MS-'51 

Stamped  guar  4  Ms 1951 

Denver  Con  Tram  cons  s  5s. 1933 
Det  United  1st  cons  g  4  Ms.  1932 
Grand  Rapids  Ry  1st  g  5s.  .1916 

Eavana  Elec  consol  g  5s 1952 

Interboro-Metrop  coU4Ms.l95B 
Interboro  Rap  Tr  6s  Ser  A. 1952 


A-0 
J-J 
J  J 
H-N 

J-J 
F-A 
F-A 
E-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
A-O 
M-N 


104      

84     Sale 
IOH2IO2 
97     100 


101      1013, 
101-T,  Sale 

Bfl     

8512    86 
78       78l4 

10H2 

10H2 


80       8U8 

993, 


78£g  Sale 
lOJUgSale 


104i2Nov'll 
SI  84l2 

10214  IO2I4 
97      NOV'll 


1011-,         1011- 
10134         ]0134 

s-.i-Nov'll 

86  88 

78  7812 

10134  Apr  '11 

101     Nov'll 

"so""     "so" 

00    J'ly  '10 
99*4  Nov'll 

10.3'g        1  B3j 


or, 
1 


1 
29 


239 
120 


102     10434 
8234    885s 

10H2103 
97      100 


lOOlg  10314 

1003 1  103 

xn-    86 
X212    86l8 
77        81 
10134  10134 

101    10214 

"80"  "8234 


9412    9034 
77U    88 

10134  1041- 


Street  Railway. 
Internat  Trac  coll  trust  4s. .1049 
Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Manila  Elec  1st  &  coll  5s 1053 

Met  St  Ky  gen  coll  tr  g  5s.  .1997 
Guaranty  Trust  Co  certif.s. . . 

Refunding  gold  4s 2002 

Fanners'  Loan  &  Tr  ctf 

.Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  cfc  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &P  F  1st  gug  5s.  1993 
Third  Av  Ml  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ret  4s  when  Issued 

Adjust  Inc.  0m  when   Issued. 
Third  Ave  Ry  1st  g  5s...  1937 


J-J 

A-O 
A-O 
M-S 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


73     

0634    97 
97       98 

"92l8  Safe" 
92    Sale 


50     Sale 

65     Sale 

103     10358 

loi 

101      103 


75I2    76 

XV'sSalc 
7434  Sale 

109      10934 


6718 

97 

97 

98 

913j 

9134 

5712 

511- 

53i2 

lot 
102 
9912 

761- 
751- 
73I4 
8514 

711- 
10'Jl- 


Mch'io 

97'S 

97 

May'OC 

571- 

104 
Dec  '11 
Nov'll 
76ia 

771", 
751- 

8012 

761- 

Novlf 


570 
6 

59 

399 
(. 


1 

176 

XsO 

1085 

729 


96       9S&8 
96l4    O8I2 


7314 

73 

4512 

45 

43U 

981- 


94 
9412 
58 
57 

576J 
104 


9!il4  102 
998s  lOOlj 


59 

6834 

58*4 

8.334 
716g 


7612 
7714 
7512 
861t 
7634 


106*4  111 


•No  price  Friday;  latest  this  week,     d  Due  April.     •  Due  May.     h  Due  July,     k  Due  Aug.     o  Due  Oct.     p  Due  Nov      c  Due  Dec.     J  Option  sale. 
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BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  Dec.  8. 


Cln   Ham  &  Dayton  (Continued) 

Cln  I)  &  I  1st  gu  g  5s 1941 

C  Find  &  Ft  w  1st  gu  4s  g  1U23 

Cln  I  &  W  lstgug  4s 1953 

Day  &  Mich  1st  cons  4y2s  1931 

l.ul  Dec  &  W  lStS  5s 1935 

1st  guar  gold  5s. 1030 

Qleve  Cln  Chic  &  St  Louis — 

General  gold  4s 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  &  M  Div  lstg  4s. .1901 
:    St  L  Div  1st  col  trg  4s.. .1990 

Registered 1990 

Spr  &  Col  Div  1st  g  4s. ..1940 
W  W  Val  Div  1st  g  4s.._194< 
C  I  St  L  &  C  consol  6s. ..1920 

1st  gold  4s. fcl936 

Registered fci93G 

Cln  S  &  CI  con  lstg  5S...192S 

C  C  C  &  1  consol  7s 1914 

Consol  sinking  fund  7s. 1914 
General  consol  gold  Gs.1934 

Registered 1934 

Ind  Bl  &W  1st  pref  4s_. .1940 
O  Ind  &  W  1st  pref  5s__dl938 
Peo  &,  East  1st  con  4s... 1940 

Income   4s 1990 

Col  Midland  1st  g  4s 1947 

CO)       ido  &  Sou  1st  g  4s 1928 

and  &ext4j/2s .1935 

Ft  VV  &  Den  C  lstg  6s. ..1921 
Conn  &  Pas  Rlvs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5  g 1952 

Del  Dack  &,  Western — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3Hs 2000 

N  V  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ret  gu  g  3^s.200o 


f 


Del  &  Hud  1st  Pa  Div  7s... 
Registered 

j    10-yr  conv  deb  4s 

1st  lien  equip  g  4  ys 

1st  &  ref  4s 

Alb  &  Sus  conv  3J5s 

P.ens  &  Saratoga  1st  7s. . 

Denver  &,  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Hs 

i    Improvement  gold  5s 

1st  &,  refunding  5s 

Rio  Gr  June  1st  gu  g  5s. . 

1    Rio  Gr  So  1st  gold  4s 

Guaranteed    

I     Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Dcs  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  T  &   1— O  S  Dlv  1st  g  4s 

Dul  Aiissabe  &  Nor  gen  5s.  . 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

E'lgin  Jol  &  East  1st  g  5s.. 
'rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

3d  ext  gold  4  j^s 

4th  ext  gold  5s 

5th  ext  gold  4s.. 

N  Y  LE  &  W  lstgfd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s. . 
N  Y  &  Green  L  gu  g  5s.. 
N  Y  Sus  &  W  1st  ref  5s.  . 

2d  gold  4J^s 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gug  6s 

Evans  &  T  H  1st  cons  6s 

2  st  general  gold  5s 

lit  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. . 

ITMorida  E  Coast  1st  iyts.. 
ort  St  U  D  Co  1st  g  4  ys. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4S 

Registered. ft 

1st  &  refund  4  ys  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


917 
917 
916 
922 
943 
940 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
920 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
90! 
901 
933 
933 
933 
933 
933 
937 
937 


1 


M-N 
M-N 
J-J 
J-J 
J-J 
J-J 

J-D 
J-J 
•J-J 

M-N 
M-N 
M-S 
J-J 

m-n 

Q-F 

Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 

J-J 

F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-j 

A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J   J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 
Friday 
Dee.  8 


Bid         Ask 
10314  105 

"87I4  111. 


104 


941j 


93 
93 
90's  93 
9H4  92 
90      .  _  . 

90  93 

91  ... 
1051«... 

9718... 

971S... 
107  ... 
106     107 


12312--. 


90 


9112  -- 

40  4012 
60 

96       9614 

97%  Sale 
11H2112 


106     108 
10914 


85     .. 
114     11512 
108     .. 
9812 


1151s 

~P8~    Safe" 

10034  10134 

98l2  Sale 

9034   93I4 

r12212 

eo34  9n4 


971*    9812 
85i4  Sale 


...    721? 


..    88i2 
..    80 


99 


95 


89 

68 
10412  106 
106     110 


104     10712 

1081  ■> 

118     

10112 

104     

10218 

105  10734 

100  101 
12012 

8712   87?8 
8412... 
7812    79 

' 7712 

89  8912 
8434  Sale 
76    Sale 

10818 

HHs  11212 
1095s... 

106  ... 
12212... 
1041g... 
102  ... 
10219..  _ 
10318  10312 

79     . 

88       9212 

10812 

11034 

9812  10H8 

105     

11178 

101  10218 
10758  , 


97       9712 
90       95 

8314 

9612 

9634  Sale 

9638    967s 

10038  Sale 


99i8  Sale 
125l8 


105l2106 


Week's 
Range  or 
Last  Sale 

Low         High 

103     Nov'll 

88     Mch'll 

8712  Nov'll 


104    Sep  '11 
10712Doc  '02 

93  931 

94  94 
9318Dec  '10 
O2I4  Nov'll 
91  Oct  '07 
96  Dec  '09 
9H»Dec  '10 

1051"  Nov'll 

9712  Nov'll 

9718         9718 

107l4Oct  '11 

10712Aug'll 


12134  Oct  '11 


94     J'ly  '08 


9112Dec  '11 

4018  401$ 
58  Nov'll 
957s  9578 
97  9712 

11312  Nov'll 


100  May'10 

10634  Nov'll 
109l2Oct  '11 
11138Dec  '10 

91  Jan  '11 
1131"  Oct  '11 
10638  Nov'll 

98  9812 

1021s  Feb  '03 
11512Aug'll 
149     Aug '01 

0712         98 

101  Nov'll 
9838         9S34 

92  9234 
122          122 

9112  9H2 
98  Sep  '11 
98  Nov'll 
85l4  87 
10434  Mch'll 
6H2Apr  '11 
85  Mch  '08 
88  Nov'll 
81 
Jan  '02 
Sep  '04 
Nov'll 
9H2  Nov'll 
70     Aug '11 

105  Sep  '11 

106  Nov'll 
106l2Mch'08 
104  Feb  '11 
108  Jan  '11 
112  J'ly  '11 
118  Nov'll 
lOlWne'll 
10578May'll 
101  Oct  '11 
10518       10518 

99W  J'ne'll 

118     Oct  '10 

8714         8712 

8414Oct  '11 

7834         79I4 

77     J'ly  '11 

8912  Nov'll 

8412        8512 

76  76S4 

10938Oct  '11 

112l2       11212 

111     Apr '11 


81 

97 

110 

92 


12518  Nov'll 
1041s  Oct  '11 
102lg  Nov'll 
10212Sep  '11 
10318  10318 
IOOI4  Dec  '06 
88  88 

10812  Nov'll 
110l2Oet  '11 
10034  10034 
110  Aug'll 
11178J'ne'll 
102l8  Aug'll 
108  Nov'll 
J'ne'08 

97 
Aug '10 
Nov'll 


95 
97 
92 
83 


9712Oct  '11 

9612         9634 

961?  Nov  '11 

10038       10138 


9918  99l8 
1255gOct  '11 
132  Apr  '09 
10578Dec  '11 
l0834J'ne'09 

9712      9712 

98    J'ne'll 


No. 


10 


13 

"5 

102 


107 


20 

It, 


37 


13 

"32 


13 
50 


363 
173 


Range 

Since 

January   1 

Low    High 

1021410434 

88      88 

8712    881 


103     105 


92 
92 


95 

94 


90U    94 


10519  1063, 

96       971-: 

97l8    971S 

106     IO7I4 

1071s  10778 


12134I25I4 


90      93 
40      61U 

5778    69 
9434    9712 
98       9834 
1113411312 


10834  10834 
109H  11134 


91       91 

II3I2H6I4 

10638  10712 

9734    9912 


11512116 


9638  100 

101     102 

9773  10012 

8912    9414 

122     12412 

90       94 
98       98 
98     101 
8414    9368 
10434  10434 
6U2    6U2 


8712   9284 
81       8512 


92       92 

8812    95 

70       70 

105     IO6I4 

10512 IO9I4 


104  104 
108  108 
112     112 

1 1734  12058 
1001210158 
IO4I4  108 
101     104 

105  10634 
9912    9912 


8478    90 
8212    86 
7312    7934 
77       77 
86      91 
73      92 
69       8012 
109l4lll58 
11058113 
111     11138 


123  12518 
10418  10418 
100B8  102l8 
10012  10gl2 
10134  10434 


83       88 
10812110l2 
11018  H012 

9818  10  H8 
110     11012 
IIU2II3 
101     1021 
108     10S 


95       981; 


821?    S412 
9712    9818 

9512    98 

9538    98's 

100     10H2 


9S12    9918 
125     12714 


105     IO6I4 


95I4    981' 
98       98 


BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  Dec.  8. 


St  P  M  &  M  (Continued) — 

Paciflo  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  lstg  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &S  I  1st  ref  &  t  g  5s..& 

Registered b 

Hock  Val  1st  cons  g  4K2S- 
Registercd  .  .   .. 

Col  &  H  V  1st  extg  4s... 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s... 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3Hs 

Registered 

Extended  1st  g  Zys 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  zys 

L  N  O  &  Tex  gold  4s 

Registered .   _. 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s.    . 
Louisv  Div  &  Term  g  3  ys 

Registered 

Middle  Dlv  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered .   .   .. 

Gold  3Hs. 

Registered 

Spring  Div  Istg3}^s 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  g  4s 

Chic  St  L  &  N  O  g  5s 

Registered 

Goid3Hs 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s. .   .. 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s 

Kan  City  Sou  1st  gold  3s. . 
Registered    

Ref  &  impt  5s Apr 

Kansas  City  Term]  1st  4s. . 

Lake  Erie  &  W  lstg  5s... 
2d  gold  5s 

North  Ohio  1st  gu  g  5s. 
Leh  Vail  N  Y  1st  gu  g  4  J.-2s. 
Registered 


940 

948 

922 

937 

937 

937 

937 

938 

95 

952 

996 

999 

948 

955 

937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
055 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
961 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
Lehigh  Vail  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  5S..1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s. .1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &  N  Y  1st  guar  g  4s...  1945 

Registered 1945 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s 7il931 

1st  consol  gold  4s ftl931 

General  gold  4s 1938 

Ferry  gold  iys 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  goid  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 193f. 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5S..1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cin  &  Lex  gold  4  !^s...l931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold  Gs 1930 

Paducah  &  Mem  div  4s.  .1940 

Pensacola  Div  goid  6s 1920 

St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 198C 

Atl  Knox  &  Cin  Dlv  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1940 
Hender  Bdge  1st  s  f  g  63.1931 
Kentucky  Cent  gold  4s_.19S7 
L  &  N  &M  &M  lStg4Ksl945 
L  &  N-South  M  joint  4s..  19 52 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  ys  1945 
Pens  &  Atl  1st  gu  g  6s. ..1921 
S  &  N  Ala  con  gu  g  5s. ..1936 
L  &  Jeff  Bdge  Co  gu  g  4s. ..194 


3  fc 


Price 
Friday 
Dec.  8. 


Ask 


Bid 

921 

9034    0'jli 
11518... 
12714  129 


111     113 


113     ... 
93       94 


101     1025j 


94S4 

9434 

101 

102  

100  

90  

90  


98     

9612    98 
96*8  Sale 

88 

985S 

961"    9.8 

9612 

7334 

85 


10512 

73     

7312    77 


84       8684 
*  841s    85 


901"  . 


115     

9434 

1135S11568 

113      

8412 


95      


941g    9G 

10318 

10134  10212 

66I2   6658 


931o 
7312 


941. 
Sale 


1934  100l8 


10834 

10418 

105 

105 

104 

9634 
11H2 
IIH4 
107l8 


Sale 

105 

106 

Io"5~" 

il418 
112 


S314_. 


103     ... 

IOOI4... 

10912112 
93     ... 
9314    9512 
96l2100 
9U8    97 

9334 

102     10412 
96       9612 


10434 

1037S 

104     

9412   9612 

1147sSale 

11214 

9918    9935 


10934  111 
111     115 


12034  125 
II7I2H9I4 

9i34    96 

10512109 

113      1141s 

GS       733g 

923,5  Sale 

11234115 


941"  95 
105  106 
91 


108  ... 
10034... 
IIOI4U2 
111     1115s 

9H4  Sale 


Week's 
Range  or 
Last  Sate 

Low  HUjIi 
9258  Mch'll 
96  Oct  '11 
116>8  Aug'll 
1271.  Nov'll 
1 301.1  May 'or, 
11234Sep  '11 


lJ2USep  '11 
94     Nov'll 


1021"       103 
lOO^Sep  'OS 

941"         94 12 

96    Feb  '11 

101    J'ly  *11 

103         103 

100     Sep  '11 

91     Aug'll 

89     Apr '11 

9312M'ay'0'j 


80    J'ly  '09 


993sOct  '11 
9812Aug'l] 
O6I4  9638 
88  Oct  '11 
9918  99!S 
9434  Jan  '11 
!)7i2Feb  '11 
7013  Sep  '11 
So)?  Sep  '11 
saijNov'io 
123  May '99 
7618  J'ne'll 
75l2Jan  '11 


8718  May' 11 
101's  Oct  '99 
100    Nov '00 


96     Oct  '11 


1171"  May'10 

90I4  Oct  '10 

113S4Sep  '11 

111    Feb  '11 

90     Oct  'OS 


97:2Mch'10 


98    J'ly  os 
95    Nov'll 

io;ji2     loeu 

10434        10134 
6612         68I2 

94     NOV'11 

7312         7334 

63     Oct  '00 

99«4       IOOI4 

9918         9918 

10834       10834 

104  104 

10712Oct  '11 

105l4Sep  '11 

10412Oct  '11 

9738  Oct  '11 

11378  Nov'll 

lllUNov'll 

108    Nov  '09 


9334  Oct  '11 


10H2Feb  '10 
lOl^Sep  '09 

11038Oct  '11 


9314        9314 

100    Aug'll 

99I4  Oct  '06 

93    May '11 

l()4i2Dec  'OS 

90I4        96 

95    Jan  '11 

11014Nov'06 

106    Apr  '07 

100    J'ly  '11 

9734  Sep  '11 


1147S 
112 

99I4 

9734 
10834 
111 
1051? 
121 
1181s 

9534 
105»4 
113 

711-. 

923S 
112 
106 

94 12 
103 

9058 

95 
IO8I4 


115 
Nov'll 

993S 
Nov '10 
Sep  '11 
Sep  '11 
J'ly  '11 
Sep  '11 
Nov'll 
Nov'll 
Mch'll 
Oct  '11 
Feb  '11 

92l2 
Oct  '11 
Apr  '11 

9412 
Dec  '10 
Nov'll 
Feb  '05 
May'll 


IIOI4  Nov'll 

111    Nov'll 

9H4        91U 


—1 
No. 


29 
"2 


66 
1 
1 
6 


SI 


20 

"l 


Range 

Since 

January  1 

Low    High 

92S8    926j 

90       96 

IHI2II684 

127     12878 


11212  11234 


112l211234 
S818    9534 


101     103&g 


94       95 

96       90 

1001s  lOUg 

IOOI4  103 

100     100 

86I4    01 

89       89 


98  9938 
9Sl2  981j 
96t8    98 


S6 

9712 

9434 

90 

11 


88 

'■'^ 
9484 
9712 
7513 


8512    8714 


7512    7  618 
7512    7512 


86       8718 


'.>,    96!j 


H3O4  117 
113     115 


94I3  9112 
107iol091j 
10012  103 

63       7H2 

94       95I4 
73I4    747g 


981"  102 
9634  9934 
1081211H4 
104  10412 
10712  11034 
1051s  IO6I4 
IO4I4  10412 
9634  97U 
112U  11434 
IIH4  113 


9312    94*4 


10912  H21j 


9234    961i 
9S12  100 


93       9513 


94 
95 


97 
95 


10312  106 
94       9834 

112     1161j 

112     1121j 

981s    99?8 


1083.)  109»4 
111      113 
10438  10512 
1183412212 
I181sll86g 

95  96I4 
10534  10534 
113     113 

7U2    711g 

92  9334 
HU2II2I4 
106     106 

94       96 


88       91 


IO8I4  11238 


110   11014 

IIOS4  1121g 
9U4    94 


MISCELLANEOUS  LONDS— Continued  on  Next  Page. 


Street  Railway. 
Met  W  S  EI  (Chic)  1st  g  4s. 1938 
Miiw  E!ec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 

Minneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4  Hs.1935 
Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Ry,  Light  A  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L,  H  &  P  lstg  5s  1 937 
St  Paul  City  Cab  cons  g  5s..  1937 

c.iaranteed  5s  gold 1937 

Tri-City  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

4  ys 1938 

Income  6s ..1948 

Union  Elec  (Chic)  lstg  5s. .1945 
United  Rys  Inv  1st  Hen  coll 

trust  5s  Pitts  issue 1926 


A-O 


M-N    . 


*10412 

93I4 

101     

8634 

9812    9912 


98     

105      


9634    9712 


9512    96 
65 


9312J'ly  '06 
10412Nov'10 

9312  9312 
10712  Feb  '08 

8714  Aug'll 

9834  Aug'll 


98     Nov 'OS 
105     Nov'll 


97     Nov'll 
9S     Apr  '09 
9512         96 
05  6512 

SI     Oct  'OS 


8514    S3     Oct  '11 


9312    931- 


84       8714 

9812    983.| 


105     IO6I4 


97       99 


90!4    97 
3814    661; 


83       861s 


Street  Railways. 

United  Rys  St  L  1st  g  4s... 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s..  1927 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklvn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s. 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
EqGLNY  1st  con  g  5s.. .1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City(Mo)Gas  lstg  5s. .1922 


J-J 
A-O 
A-O 


J-D 
M-N 

A-O 
J-J 

J-J 
F-A 

J-J 

M-S 
J-D 
F-A 

M-N 
A-O 


7712   80 

8438 

68       6834 


103     

106     107 

63 

943s    9478 
100l8  10034 


IOH4IOI34 
10584  106 
101     

9934  101 
1041410518 

98       9934 


77  77 

83     Nov'll 
69  69 


107  107 

62     Dec  '11 


IOOI4  Nov'll 

9558Sep  'OS 

10134       IOIS4 

106    Oct  '11 

6H2Oct  '01 

100     Oct  '09 

105  105 

9812 9812 


75  77 
83  85 
6512   726g 


10534  10834 
59I4    63 


100     101 


100     102 
105     10634 


103     106 
9778   9912 


•No  price  Friday:  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April,     ft  Due  July,     k  Due  Aug.     0  Due  Oct     s  Option  sale. 


Dec.  9  1911, 
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BONDS 

W.     Y.     STOCK     EXCHANGE 
Week  Ending  Deo.  8. 


..ID 
..11)2! 
.-193-' 
..1949 
193 


Manila  RR — Sou  lines  4S.19.V 
exlo&n  Cent  cons  g  4s..i9i ; 

2d  eons  lno  g  3s  trust  rects 

Equip  &  colt  g  5s. 1917 

2d  series  g  os 11)19 

Mex  lntcrnat  1st  con  g  4S..197 

Sta tnped  guaranteed 197 

Minn  &  St  L  1st  gold  7s. . 
Pacific  Ext  1st  gold  Os. 

1st  consol  gold  as 

1st  and  refund  gold  4s. 
M  &  Ft  D  1st  gu  is 
M  StP&SSM  con  g  4s  Int  gu.1938 
M  SSM  & A  1st  g-ls  Int  gu.1926 
Mississippi  Central  1st  5s..l94l> 
Missouri  Kansas  &  Texas — 

1st  cold  4s 189i' 

'    id  gold  4s Cl99>' 

1st  est  gold  5s 1944 

1st  &  refund  4s ..2004 

Gen  sinking  fund  4  lis 1030 

St  Louis  Dlv  1st  ret  g  4s. 2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pao  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..1942 
M  K  &  Ok  1st  guar  5s. ..1942 
M  K  &  T  of  T  1st  gu  g  5s.  19  12 
Sher  Sh  &  So  1st  gu  g  5S.194J 
Texas  &  Okla  1st  gu  g  5s  19 13 
Missouri  Pac  1st  cons  g  6s..l92f 
Trust  >rold  5s  stamped. _al917 

;,stered ol917 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4%_..193S 

1st  &  ret  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  4s..  1919 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  &C  VAL  1st  g  5s. 1926 

Pac  K  of  Mo  1st  ext  g  4S.193S 

2d  extended  gold  5s. ..1938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s.  1931 

Unified  &  ref  gold  4s. .1929 

•    •      Registered 1929 

Rlv  &  G  Div  1st  g  4s..193;i 

Verdi  V  I  4  W  1st  g  5S..1926 

Mob  &  Ohio  new  gold  6s.. .1927 

1st  extension  gold  6s 7;  192  7 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s 1647 

St  L  &  Cairo  coll  g  4s.__el930 
Guaranteed  gold  4s 1931 

^Tashv  Chatt  &  St  Louis — 
»lst  7s 191.? 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6S..192.". 
McM  M  \V  &  Al  1st  Gs.,.1917 

T  &  P  Branch  1st  6s 1017 

Nat  Rys  of  Mex  pr  Hen  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4MS.192" 

1st  consol  4s 1951 

N  O  &  N  E  prior  lien  g  6s.  .plOl  5 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River- 
Gold  3  Ms... 1997 

Registered 1997 

Debenture  gold  4s. 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ms. -.1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.1993 

Registered 1998 

Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 193C 

Registered 1936 

Bcceh  Cr  Ext  1st  g  3  Ms. 61951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  5s. 1942 

Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  4s..ir)«r, 

[j?      Registered 1986 

N  V  c;  Harlem  g  3  Ms. ..2000 

Registered 2000 

N  Y  &  Northern  1st  <r  58-1927 
NY  &  Pu  1st  cons  gu  %  4sl993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creel:  rer  guar  6s 1932 

R  W  &  O  con  1st  ext  5s.fil922 

Oswe  <s  R  2d  gu  g  03 el915 

R  V  &  O  T  R  lstgu  g. 'is. 1918 
Ru  i.ind  1st  con  g  4  Ms.  .1941 

( I  ,&LCl!am  lstgu  4s  g.1948 

Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adlx  1st  g  5s..  1996 

2d  gold  6s_ 1996 

Utlca  tc  Blk  Rlv  gu  g  4s.  1922 
Lake  Shore  -rold  3  Ms 1997 

Registered 139  7 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  U  G  11  Istguc  53.1938 

M-.hon  CI  RR  1st  5s.. 1934 
Pitts  &  L  Erie  2d  g  5s_.ci92S 
Pitl  1  SCcK  &  Y  1st  gu  68.1932 

2  ;  guaranteed  6s 1934 

*■:  B  V  IstgG?    1918 
M  Central  5s 

;tercd 1931 

4s 1949 

rlstered 19        j 

J  L  &  S  1st  gold  3  ',s- 

1st  gold  3Ms... 1952 

20--v.3r  debenture  4s._1929 


'• 


Price 
Friday 
Dec.  8 


bid 


Ask 

ss 


80 

'130     


nil     Sale 
70     Sale 

7S34 

97      9754 


97 

971* 

8414 

85 

101 

Sale 

80 

81 

8838 

Sale 

7S 

80 

8S38 

IO8-4 

1093, 

IO6I2  110 

104.U  IO0I9 

102 

10414 

10S 

Sale 

100 

101 

997g 

1003| 

731? 

741? 

95 

87 

Sale 

91'S 

92 

78 

89 

102 

96^ 

971;. 

10!»4 



lOOlo 

S012   8214 

~83l2  ~HVs 

12038  I21T9 

114      117" 

85"4    87 

110l31107s 

S3       85 

93I4    9334 


1041S  1051s 

IO9I4IIOU 

113 

IO7I4 

10714 

031, 

92% 

85 

87 

991- 

79i2 

7934 

1041S 

88 

Sale 

8734 

8S58 

87 

9334 

937* 

9212 

7Slo 

79V, 

7634 

nu 

77'/* 

781; 

-  -  -  - 

771? 

9918 



10614 . 


90     .. 

108     .. 


9534  100 

"90"  "Z, 


9715 


120   .. 

1071.1  lOTSj 
...     1051-> 


95     ... 

86       87= 


118     

9934 

S818    89 
8834    8912 
93l2  Sale" 
9338  Sale 


Week's 
Range  or 
Last  Sale 


Low 


High 


100     May'll 
25I2Apr  '09 


77     Men -10 

79     Nov  '10 

130     Aug '11 

1101S  Aug '11 

101  101 

70  70 

7S34NOV'll 

97         9734 
9Si2Jan  '10 

93i2  Mch'll 


971S 

84 
101 

S01S 

88 

7S34 
1053S 

91 

10S1» 
10612 
1047S 
1031" 
1 0534 
103 
100 

99 

s;978 


973, 

S47S 

101 

80i8 

8S38 

Nov'll 

Aug'll 

Nov  "11 

Oct  '11 

1061- 

Nov'll 

May'll 

Nov'll 

10S 

IOOI4 

Mch'lo 

9978 


7412  741« 
96l2  May'll 
87  SSI4 

92  Nov'll 
83     Nov'll 

110  Men '05 
9612Oct  '11 

108i2  May'll 
106  106 

111  Sep  '09 
81  SI 
8634Mch'll 
83l2        8412 

102l2Jan  '10 

120?a       1203s 

114     Sep  '11 

87     Nov'll 

110     Nov'll 

81     Mch'll 

9312Mch'll 

10138Dec  '11 

10312       10919 

115'SNov'10 

10Sl2Dec  '10 

1.13    J'ly  '04 

9214         923S 

85     Nov'll 

10034Feb  '11 

791o  Nov'll 


S3 


8812 


8812  885s 
8SI0  Nov'll 
9334  937S 
9234Sep  '11 
79I4  Nov'll 
7734  7734 
78  Nov'll 
76  76 

985s  Dec  10 
99    May'll 


9712  Apr  '09 


99i8  Mch'll 
105     Oct  '02 


OOigFeb  '11 


108     

11U2 

10314 

121     

123     

108     

IIOI4IH 
10-.<18110 
•973j 


8818 

8634    8812 
911* 


103     Oct  '0'J 
9778  Aug'll 

i:]ir,Jan"'09 

107I4  Nov'll 

105    Jan  '08 

101    J'ne'10 

I  ■.."■  J'ly  '11 

86     Sep  '11 

92     J'ne'O!) 

115    J'ne'0:) 

125     Feb '08 

99?a  Nov'll 

.'.OV'll 

89  89 

93!2         9334 
931,1         93S5 


0334  May'll 


lllio  Mch'll 
100  Dec  '09 
130i8Jan  '09 
123    Oct  '11 


111  Apr '11 
119  J'ne'OC 
.ov'il 
9812Nov'll 
90  J  'ne  'OS 
8812Oct  '11 
9H4         OH4 


No 


5 

2., 


10 

"~3 
4 

"6 

"i 

"39 


26 


22 

3 

"23 

"3 
"~2 


10 
13 

120 


1 


Kange 

Since 

January   1 

Low    High 


9938  100 


130     130 

11()1811018 

103      109 

65       75 

7834    8H2 

9534    98 


U312    931j 


9612 
83I4 

O'.ll" 

78 

8312 

78 
1053s 

88 

10734 
IOOI4 
10234 
10312 
103 
1061" 

9958 


98 

S6 

103lj 

83 

SS)1S 

7914 

10538 
91 
11012 
108 
1058g 
10514 
10534 
111 
IO2I4 


99«4  102 

"74"  "82" 
961 ,  961? 
84  965fi 
903S  9334 
83       83 


96  9834 
10812  10819 
10S  J  10SS8 


81  8778 
8634  8634 
8214    8838 


120     122 

114     11G34 

86       87 

110     111 

81       81 

9312    9412 

10438  1061" 
1091s  HI 


91       95% 

83       8934 

10034  10034 

7818    S318 


88  8812 

87  90 

86  8912 

9218  9419 

921 9  931 J 
78  8078 
75  7934 
7619  79l2 
75  78 


99       99 


99       9918 


9018    9018 


9714    97?8 

167"  lid" 


9838    983S 
8512    9012 


9934 100 

SS  90 

871$  89 

9212  95 

9218  9434 

9334  9334 


110^8  HI'! 


123     123 


111     111 

i    99" " 
9812    9812 


8684    69 
91       93 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  8. 


Michigan  Central — (Con) 

BatC  &Sturlstgug3s.l989 
N  Y  Chic  &  St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 23  61 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  v  New  Haven  &  Haiti — 

Non-conv  deben  4s 1955 

Non-conv  -Is 1956 

Conv  debenture  3  'jS 1956 

Conv  debenture  6S 1948 

Harlem  R-Pt  Clies  1st  4s. 1954 
Cent  New  Eng  1st  gu  4S.1961 
Housatonlc  R  cons  g  5s.  .1937 
N  H  &  Derby  cons  cy  5s.  191 8 

New  England  cons  5s 194 

Consol  4s 1945 

Providence  Secur  deb  4s. 1957 

N  Y  O  &  W  ret  1st  g  4s_..(7l99l' 

Registered  S5.000  only. y\ 992 

General  4s 19.r>.ri 

Norf  &  South  1st  gold  5s..  1941 

Nort  &  West  gen  gold  Gs_.193i 

Improvement  &  ext  g  6S.193-! 

New  River  1st  gold  Gs. 

N  &  W  Ry  1st  cons  g  4s__l99<; 

Registered 1996 

Div'l  1st  1  &  gen  g  4s. .1944 

10-25-year  conv  4s 1932 

Pocah  C  &  C  joint  4S..1941 

C  C  <5c  T  1st  guar  gold  5s.  1922 

Sclo  V  &  NE  lstgu  g  4s.  198!, 

Northern  Pac  prior  1  g  4s. .1997 

Registered. 1997 

General  lien  gold  3s a2047 

Registered a" 

St  Paul-Duluth  Dlv  g  4s. 

Registered 

Dul  Short  L  1st  gu  5s 

St  P  &  N  P  gen  gold  6s.  . 

Registered  certificates. 

St  Paul  &  Duluth  1st  5s. 

2d  5s 

1st  consol  gold  4s 

Wash  Cent  1st  gold  4s 

Nor  Pao  Term  Co  1st  g  6s.. 

Pacific  Coast  Co  1st  g  5s.. 
enna  RR  1st  realestg4s. 

Consol  gold  5s 

Consol  gold  4s 

Convertible  gold  3  Ms 

Convertible  gold  3  Ms 

Registered ." 

Consol  gold  4s 

Alleg  Val  gen  guar  g  4s.  . 
D  R  R  R  &  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s. . 
Sod  Bay  &  Sou  1st  g  5s. . 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s.  . 
['enna  Co  guar  1st  g4  Ms 

Registered 

Guar  3  Ms  coll  trust  reg.  . 
Guar  3  Ms  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  Ms- 
Guar  3  Ms  trust  ct£s  C 

Guar  3  Ms  trust  ctfs  D 

Guar  15-25  year  g  4s 

Cln  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  Ms.. 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3  Ms. 

Series  C  3  Ms 

Series  D  3Ms 

Erie  &  Pitts  gu  g  3  Ms  B. 

SeriesC 

Gr  R  &  I  ex  1st  gu  g  4  Hs. 
Pitts  Ft  W  &  C  1st  7s... 

2d  7s 

3d7s h 

Pitts  Y  &  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  Ms  A.  . 

Series  B  4  Ms 

Series  C  4s 

P  CC  &  St  Lgu4Ms  A.. 

Series  B  guar 

SeriesC  guar 

Series  D  4s  guar I 

Series  E  3  Ms  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar..   . 

C  St  L  &  P  1st  con  g  5s 

Peo  &  1'ek  Un  1st  g  Gs  . 

2d  gold  4  Ms b 

Pere  Marquette^ — Ref  4s 

Refunding  guar  4s.. 

Ch  &  W  M  5s_ 

Flint  &  PM  g6s 

1st  consol  gold  5s . 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s. 

PhUipplne  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &,  L  E  1st  g  5s ' 

1st  consol  gold  5s 

TJeading  Co  gen  g  4s 

-»•»'  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s.  . 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. 

Gen    15-20  yr  5s. 

Southw  Dlv  1st  g  5s.. 

Relunding  g  4s 

stored 


04 

996 

996 

910 

923 

923 

931 

917 

968 

848 

933 

946 

923 

919 

943 

912 

915 

915 

948 

942 

93C 

943 

924 

936 

944 

921 

921 

937 

941 

916 

942 

944 

931 

942 

935 

942 

942 

942 

948 

950 

940 

940 

941 

912 

912 

912 

927 

931 

933 

942 

940 

942 

942 

945 

919 

9  53 

957 

932 

921 

921 

955 

955 

921 

920 

939 

939 

931 

.'37 

940 

943 

997 

997 

951 

951 

947 

931 

931 

996 

027 

947 

951 

951 


5  a. 


J 
A 

A 
11 
.1 

.1 
J 

J 

M 

.!■ 

J 

\l 

J 

M 

11 

J 

J 

IR 

M' 

M- 

.1 

d 

ML' 

I' 

A 

A- 

A- 

J- 

J 

J- 

J 

Al- 

Q- 
Q- 
Q- 
0- 

J- 
J- 

M- 
F 
Q- 

]•'■ 

A- 
J- 

5- 

j 

j- 

M- 

M- 

M 

M- 

J- 

J 

Mr 

Mr 

F- 

M- 

J- 

J- 

ML- 
.)• 
J- 
M- 
F 

M- 

J- 

J- 

A 

M 

Mi- 

J 

A 

A' 

M- 

F- 

J- 

J- 

J- 

J- 

.1 

A 

M- 

J- 

J- 

M- 

A 

A- 

\1 

M 

F 

J- 

M 

A- 

Q- 

M- 

J 

J 

J 

A- 

ft 

A- 

J- 

A- 

J' 

J 

.i 

A 

J- 

i: 

.!■ 
.!■ 
M 

\ 
.1 
.1 


Price 
Friday 
Dec.  8 


bid 


Ask 


9934  100 

98I9 

901'    90B( 

101     Sale 

9734    98 


9H4 
93 
13H2 

*93"lg 

iofii 

"99V, 
"943s 


93U 
Sale 

Sale 

"93"l4 


S518 
Sale 
93 


10178 
12318 
1247S 
124 

98 

971i 

9334 
IO7I4 

9H8 

ion2 

98 
9918 

"egij 

68 


1245j 

Sale 

"MI4 

Sale 
92 

"98T9 

Sale 

997s 

6978 

Sale 

97 


99 

H5I4 
114l2 
107 
I02I4 

92 

89 
IIH4 
10434 
100 


1051. 


102 
C912 
97 


10258 
Sale 
Sale 


102i2 
9958 
100 
101 


10234 
IOOI4 


9718. 
104" 

"88 

8812 
97 12 
88 
881g 
98 
9612 
10312 
106I8 
10618 
9H4 
9U4 
9H4 
9018 
9018 
1041o 
1011" 
lOHo 
101 
10719 
101 
101 
94 
1061s 
IO6I4 
10638 
97 
921 9 
9712 
9758 
113»8 


10219 
Sale 


89 

9734 

90 

89 


971; 
107~3 


105 

IO2I4 


1061> 

1061; 

107 

~93~34 
9858 
99 


66 

"99^ 

noi8 
9912 

9S12 
"84"" 


100 

"68*% 


102 

90 

s;34 


98I4 

9914 
97i2 

"86*li 

11858 
107 

88 

8834 

0812 

80 


Sale 

Safe" 

"89" 
U918 
10719 
91*4 
Sale 

Sale" 


: :  eek' 
Range  or 
Last  Sal : 


Ixno 


High 


100     Nov'll 
98*4  Nov'll 

91  Nov'll 
nil  IOH4 

98  98 
100l2J'ly  '11 

9438  Aug'll 

92  Nov'll 
9234         "31. 

Kill"      132 

99  Oct  '11 
9318  I  31., 

1 1 . :  1  s  J'ne'll 
107     Aug  '09 


87    May'll 

U4«8         947s 

9314Oct  '11 

9H4  Aug'll 

10212Oct  '11 

1231,iNov'll 

124     Sep  '11 

12312Oct  '11 

98  9878 

98    Jan  '11 

94  94I4 

IO7I4       10912 

91  9H4 

10412Oct  '11 

98  98 
9918       1001s 

99  NOV'll 
6912  693t 
68  681 9 
96     Sep  '11 


99 
11538 
11538 
110 

10234 
9612 
9  Us 

ni38 
10434 

10012 

108 

102 
90 12 
9678 
96U 

102 
9978 


Feb  '10 

Nov. 11 
Aug'll 
J'ne'io 
J'ne'll 
Apr  '10 
Apr  '1 1 

H13.S 

Nov'll 

Nov'll 

J'ne'll 

Nov'll 

99l2 

97 

SeD  '11 

10234 

Apr '11 


102     Nov'll 
102    Jan  '03 


103i8 
103S8 
10278 

90 

8858 

98 

87 

89 

98 

96I4 
110 
11034 
10934 


May' 10 

104 
Mch'll 
Aug '10 
J'ly  '11 
Nov'll 
Aug '10 
Nov'll 
Nov'll 
J'ly  '11 
Jan  '05 
Jan  '09 
J'ly  '09 


96     Aug  '09 

90     May '08 

9012Apr  '11 

9834  Apr  '04 

105     Sep  '11 

10134  Nov'll 

1037sFeb  '11 

101     Dec  '11 

109    May'10 

103     Aug  '07 

100    J'lv  '10 


IO6I4       IO6I4 

1061,       IO6I9 

106     J'ne'lf 

98Ss  Dec  '10 

9318  Aug'll 

97"8  Aug'll 

98     Oct  '11 

1  i,;i'.  Nov'll 

109  "May'll 

93l2Jan  '11 

68     Nov'll 

6834  Nov'll 

IOOI4  Apr  '11 

11018Oet  '11 

103     Mch'll 

98     Aug'll 


84  84 

11278  May'll 
1 13I4  Nov'll 
9818  9S14 
9714  97I4 
9712         97I2 

"87" "  Nov"!  1 
1 1858  1 1  B58 
107  107 

90     Sep  '11 

8834         s1' 

100   Oct  'ii 

80 

8(P.,  Mch'll 


No. 


Lv> 


15 
53 
12 

*"i 

94 

"ii 
3 


30 
114 

"28 


18 


180 
7 

"i 
4 

"55 

"35 


Ranijc 

S'nce 

January  1 

Low    High 


99  10()18 
983 1  US.'<4 
89*4  9238 
971"10H2 
97  10012 
10012  10012 

93 1.|    9438 

92      94lj 

89     10012 

126»4  13434 

99       99 
921"    9334 
1131811318 


8418 
941,4 
'.'31., 
911, 

1021- 

12314 

124 

12319 
9712 
98 
9H2 

10019 

88«s 
1041 9 

9GI4 

9858 

98 

68 

08 

96 


87 

97 

9  11 J 

923s 
10312 
12434 
127 
125 

9934 

98 

941l 
IIOI4 

93 
10-119 

98 
10034 

99U 

7U2 

6912 

98 


1153811634 
11538  1158s 


10234  10234 


9H8 

111 

10434 

10012 

108 

102 
9S34 
9578 
96l8 

102 
9978 


9U8 
11112 
108 
102 
108 
10312 

995S 

97I4 

97 
1041S 
100i4 


10H8  10212 


10314  10412 
10278  10278 


88       89 
97       9838 


88  89 
9734  99 
96       9014 


9012    91 

16414165" 
1013.,  104 
10378  10378 
101     10134 


1053s  10734 
10512  10734 
106     106 


9134  931S 
9778  9778 
98  996s 
113  1131s 
109  109 
9312    931 2 

66  7634 

67  763S 
10018  10078 
10934  11034 
100     103 

98     103S8 


84  88 
1121211278 
11314  IKII4 
9634  9812 
9718  9734 
96       ■.'.-■!  1 

"85U  "90" 

118  1191j 
107  108 
90  91 
8512  90 
100  10112 
77  83 
8O84    8O84 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Qas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s. 1997 

Convertible  deb  Gs 1922 

Ed  El  II  Bkn  1st  cod  e  is. 1939 
La-r  Gas  I,  of  St  L  1st  g  5;..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  (las  L  1st  4s 1927 

Newark  Con  (las  g  5s 1948 

N  Y  G  E  L  H  &  P  g  5s 1918 

Purchase  mono/  g  4s 1949 

Ed  El  111  1st  cons  B  5S...1995 
KY4  Q  ElL&Plstcorir5i.l«3  ' 
KT4  Rich  Gas  1st  g  5s...  1921 
Faeluc  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  53. .1937, 
Pat  &  Passaic  G  &  E  5s 1949' 


A-0 

A-O 

J-J 
Q-F 
A-O 
M-N 
T-D 
J-D 
F-A 
J-J 
F-A 
ML-N 

v\-s 


101 

114  116 
US  ... 
8812... 
10212103 
101  " 

88      89 
10019  102-1; 


■r  Sale 
IOW4 ' 


105    No-r'ii 

11512       116 
i  17l2  Nov'll 
8812Oct  "11 

OV    ■  I 

)Ct  '11 

let   'II 

:  iy'll 
j'ly  '09 

9412         95 


■:  • 
2 


10 


ion2 

100 

ui 
100 


106 
117 
1171 

90 
104 
103 

91 
104 

1  I2»i 
IOU2 


913,    90 


(ins  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 11 

Refund  In::  gold  5s 11 

■  Legist  ered is 

Ch  G-L  &Cl;e  lgtgugl 
Con  G  Co  of  Ch  1st  ru  g  5s  It 
Ind  Nat  Gas  &  oil  30 

Mu  Fuel  (las  1st  gu  g  5s. .IS 

Registered .IS 

PhQadelphl  1  Co  con 
Syracuse  Lighting  1st  g  5s. P. 

Syracuse  L  &  P  5s U 

Trenton  c;  &  E  1st  g  5s 11 

Union  Elec  L  &,  i'  lstg  5s..1! 

i'.ef  &.  ext  5s .11 

Utlca  El  L  &.  P  1st  g  5s 11 

'  tica  (las  &  E  ref  5s 1 ; 

cheat*  r  Light'g  g  5s 11 


943 

A-O 

947 

\I-S 

947 

M-S 

937 

•)-!' 

'36 

947 

v-\ 

9  17 

919 

1  -  \ 

' 

.!-> 

054 

949 

V.-s 

93  2 

933 

V,-:< 

.l-.l 

937 

J-J 

950 

J-D 

ll.r)12 

101-',i  Ji-21 . 

103      101 
101's  10258 


109 

100      

81&8 

.. 

1021 9.. 
10458  10518 


MM,  1161., 
lOH2Nov'l  1 
103  "i  • 

103       i"; 

102  N«>\  II 
90  Mch'll 
LOUg  Aug'll 


116  J'ne'll 
98  Aug '10 
81     J'ne'll 

LOS  Peb  'ui 
Off  Sep  '11 
9012  Nov'll 


U9i2J'ly  '11 
105i5       105l8 


llGl81191i 

IOISj  10234 


1023,  10378 
101     102 
90       913s 

iooi2ion8 


101    no 


81       82 

S)8i2i66" 

93       9Glj 


9912    991| 
104     1051] 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     e  Dut  May.     0  Due  Juno.     A  Duo  July.     57  Due  Nov.     »  Option  sale. 
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BONDS 

W.    T.     STOCK     EXCHANGE 

Week  Ending  Dec.  8. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  6s.. 1928 
KC  FtS  &M  Ry  refg4s_1930 

Registered.. ..1930 

KCtMRiB  1st  gu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g_1913 

St  L  S  W  1st  g  4S  bd  ctfs..  1989 

2d  g  4s  Inc  bond  ctfs pl989 

Consol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 
S  A  &  A  Pass  1st  gu  g  4s ...1943 
S  F  &  N  P  1st  sink  f  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

.     Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s ol94!) 

Refunding   4s 1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 1949 

Fla  Cen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s. 01945 
Ga  Car  &  No  1st  gu  g  5s. 1029 

Scab  &  Roa  1st  5s. 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).7cl949 

Registered fc  1 949 

20-year  conv  4s ffl929 

Cent  Pac  1st  rel  gu  g  4s. .1949 

Registered 194 

Mort  guar  gold  3  Ms._7cl929 

Through  St  L  1st  gu  4s. 1954 

GH&SAM&Plst  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5S..1933 

1st  guar  5s  red 1933 

H  <Sc  T  C  1st  g  5s  lnt  gu_.1937 
Consol  g  6s  int  guar. .1912 
Gen  gold  4s  lnt  guar. .1921 
Waco  &  N  W  div  1st  g  6s  '30 

'•  A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s.  .1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5S..1927 

So  Pac  of  Cal — 6s  E 1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g-1937 
San  Fran  Terml  1st  4s..  1950 
Tex  &  NOSabDlvlstg6s'12 

Con  gold  5s .1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1904 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s. .1938 
Mem  Div  1st  g  4  M-5s___1996 
St  Louis  div  1st  g  4s. .   .1951 

Ala  Cen  R  1st  g  6s .1918 

Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s.  .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s... 1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s.   .     1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Bir  prior  lien  g  5S.1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 1026 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cv  gu  4s._    1924 

West  N  C  1st  con  g  6s 1914 

Spokane  Interaat  1st  g  5s. .1955 

Ter  A  of  St  L  1st  g  4  Ms.  .1939 
1st  con  gold  5s 1894-1941 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s.  .1030 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s 52000 

La  Div  B  L  1st  g  5s  .  1031 
W  Min  W  &  N  W  1st  gu  5s. "30 

Tol  &  O  C  1st  g  5s. 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  is..  1990 
2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s...    .1917 

Tol  St  L  &  W  pr  lien  g  3  Ms.  192 5 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Burl  1st  g  4s__fcl946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s ff2008 

Ore  Ry  &  Nav  con  g  4S..1946 
Ore  Short  Line  1st  g  6s..  1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 


II 


Price 
Friday 
Dec.  8 

Hid         Ask 
117     118 
80       80M 


09       9936 

9H2 

82       83 
79%  Sale 

95      

87%  Sale 

99      

8734 

87I4    8734 


J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

•I- J 

A-O 

J-J 

A-O 

A-O 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-O 

J-D 

Men 

J-J 

F-A 

J-J 

A-O 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-O 

J-J 

J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


8H2Sale 
82  Sale 
871.1  8734 
92%    98 

100%... 

103     .   . 

105%  ... 

107     ... 

105     ... 

105% ... 


Week's 
Range  or 
Last  Sale 

Low  Hit/h 
118  118% 
80  801 

7'»    Sep  'in 
IOOI4  Dec  "09 
99ia 

9H2         92 
82  82 

V.Ji.s        793 

IOU3 Apr  '05 
87%         87'- 

101  Oct  '00 
871-Oct  '11 
87%         8734 


92 

00% 

9634 

96 

95 

9014 

I67T2 
10218 
104 
101 
10934 
109 
9518 
114 
102 
11234 
10934 


1127« 

101  .. 
100%  __ 
100%.. 
10934112% 

91     .. 

901o    911g 
100%-- 


Sale 
90% 

Sale 
96% 
901 
9134 
93 

Sale 


110 

110% 
96 

1071 = 


05     Sale 
107%  Sale 


7834  Sale 
8578   86'4 

108     

89 

110 

881-    9H2 
82%    8234 

81     

10512 

1077S 

11078111 

105     

6212   72 
.      .113% 
114     

104     

75     

10334 

103      

72     

10318  104 

105  1071- 

103% 

105     

1051- 

107% 

107 

97 

85     . 

105 

' 105 

1057s  106 
1121.. 

9538    9614 

105      

109%  1101- 

50 

100     


97% 


8H2         82 
8134         82 
88l2         89 
9I84  Anr '11 
103    May'll 


109% 110 
10818  1091- 

103      

921- 

98       991^ 
92       921; 

87!2 

67       691- 

771- 

89 
1041- . 
85       851; 

10012  Sale 

100 

102     Sale 
.    971- 

95  951^ 
11312  1133.T 
111     11134 

94I4  Sale 
105     

91 


10o34  Apr'll 

107  Nov'll 
10-U2Oct  '11 

109  May'll 

92  921  •> 

91%  Nov '11 
9634  07% 
96i,  96?8 
97  "Feb  '10 
90l,  Nov'll 
92%  Nov'll 
107i;       1071 

103  "May'll 
105  J'ne'll 
1041- Aug '11 
109%  Aug '11 
10712Sep  '11 

9518  Nov'll 
1191,,  Mch'10 

108  Oct  '11 
1121- Sep  '11 

111  "Mch'll 

112"  Feb~'07 
102  J'ly  '11 
10H-  May'll 
lHigDec  '04 
116    May'07 

90  J'ly  '09 

91  9118 
101%  Sep  '11 
101%  May'll 

95  9518 

107  108 

105  Sep  '11 
78I9  79l4 
86  8612 

108  Oct  'if 
8734  Nov'll 

10778Nov'10 
901- Nov'll 

8214  J'ly  '11 

16534  10~534 
10734  Nov'll 

11078         111 
10634Nov'll 

65  Nov '09 
11212Oct  '11 
115l2  May'll 
105l-Nov'10 

78  "Nov'll 

104  Oct  '11 
10412       104% 

71  Mch'll 
103%  Nov'll 

112  Oct  '06 
IO4I4  J'ne'll 

106  Mch'll 

105  J'ne'10 
107%  Nov'll 
108l2J'ly  '11 

97%         97% 

96  Nov'll 
10434  J'ly  '11 
1021- Apr  '11 
105%  Nov'll 
112     Aug '11 

96l4  Nov'll 

108l2Feb  '11 

110l2       11078 

70     Mch'10 

99'2Apr  '11 

1061- Nov  "04 

110  Dec '11 
Sep  '09 
Nov'll 
Oct  '11 
Nov'll 
Nov'll 

87%  Sep  '11 
68  081- 

75     Nov'll 
90l2  Nov'll 
105     Sep  '11 
8512J'ly  '11 


•55 

!$_ 

No. 

1 

28 


1 
47 
13 
33 


10 


38 

30 

3 


147 


112 

104 

92 

99 

921 


10012 

99 
101% 

9718 

9514 
11312 
111 

941g 
108 


1011, 
99 

1033, 
97% 
95I4 

114 

111 
941 2 

May'll 


Range 

Since 

January   1 


Low    Ili'jh 

116     118'>3 

77%    81 


9712  901- 

89%  923., 

78  83 

75'8  8H2 


86       88I4 


8534    871- 
8434    88 


74l2    823g 
SHo    8214 
85%    89 
9134    9134 
102     103 


7  V 
30 


459 
S 


12 


10 


105 

3 

513 

73 

2 

3 

11 

37 


10534  10638 
104     107 
104     105 
109     109 

9012    93% 
90       91% 

94l8  100 
96       9712 


90       92 
9112    9334 
10fll2  108% 
103      103 
105     10534 
1041-  105 
109U1I034 
107%  10914 
9334    96 


108  10S 
1121-1151 
HI     111 


102     102 
10H2  1021s 


9038 
101% 
101% 

9353 
101% 
105 

7434 

85 
108 

8612 


93% 
101% 
103 

96 
1091 
105 

8OI4 

88 
1091 

89 


90%    90% 
82I4    8214 


105%  107 
107%  IO8I4 
109%  112 
105     107 


112l2114 
115%  116 


78  7814 
104  10578 
104%  105 

71       71 
103     104% 


IO4I4  IOH4 
106     106 


107 
108 

94% 

96 

104% 
102 
10434 
11034 

95% 
108% 
110 


108 
110 

97% 

96 
105 
10258 
10578 
1123S 

98 
108% 
111% 


99%    991' 


10834  110% 


101% 

90 

06% 

90 

87% 

67 

75 

87 
105 

85% 


104 
92 
99 
94 
89% 
74% 
81% 
90% 

106 
85% 


100  10214 
99     10078 

100  110% 
9534  9814 
93%    97I4 

113     H5I4 

109U  114% 
92%    95 

108     108 


BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  Dec.  8. 


Vandalia  cons  g  4s  Ser  A.  1955 
Consol  4s  Scries  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms.  1934 

Wabash  1st  gold  5s .1339 
2d  gold  5s 1939 

Debenture    Series    B 1930 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  48.. 1954 
1st  ref  and  ext  g  4s  .  1950 
Det  &  Ch  Ext  1st  g  5s.  194] 
Des  Moin  Div  1st  g  4s. .   1939 

Om  Div  1st  g  3  lis 1941 

Tol  &  Ch  Div  1st  g  4s    ...1941 

Wab  Pitts  Term  1st  g  4s       1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs.. 

Wash  Terml  1st  gu  3^s..   1945 
1st  40-yr  guar  4s .    194  5 

West  Maryland  1st  g  4s     ..1952 

West  N  Y  &  Pa  1st  g  5s..   1937 

Gen  gold  4s. 1043 

Income   5s..  dl943 

Wheeling  &  L  E  1st  g  5s.      1926 
Wheel  Div  1st  gold  5s. .    1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s_ 1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 
1st  &  refunding  4s  .1959 

Milw  &  L  Winnebago  6s.  1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s 1928 

Registered 1928 

Am  Cot  Oil  ext  4  ><s..  1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s.  1919 
Amer  Ice  Secur  deb  g  6s. .  192  5 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s.  .  1915 
Am  Thread  1st  coi  tr  4s  ..1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit. 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit. 
Am  Writg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5s.  1940 
Beth  Steel  1st  ext  sf  5s...  1920 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  sf  5s .      1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4MS..1936 
Gen  Electric  deb  g  3 Ms.   -.1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s 01935 

Registered    gl935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  1  5s 1929 

Registered 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s.. .1929 
N  Y  Air  Brake  1st  conv  6s. .1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5S..1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s.. .1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s.  1918 

Registered 1918 

U  S  Steel  Corp — /coup dl963 

S  f  10-60-yr  5s)reg dl963 

Va-Car  Chem  1st  15-yr  5s..l923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s. .1917 


J-D 


Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4S..1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s..  1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  os.1935 
MetropolTel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g_1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 
Pac  Tel  &Tel  1st  5s. 1937 

Registered 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  MS-..1950 

Conv  4s,  series  A 1936 

Registered ..1936 

Mut  Un  Tel  gu  ext  5s. ..1941 

Northwest  Te'  gu  4  Ms  g-1934 


F-A 
F-A 
A-O 

J-J 
A-O 
Nov 
A-O 

J-J 
F-A 

M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-O 

A-O 
Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 


4078  Sale 
41     Sale 


1%  Sale 

11- Sale 

88% 


8734  Sale 
100    10934 

88% 


103%  104! 
102     104 

103 

85% 

1001; 

; 95 

9278  Sale 


92%    92% 


53%  Sale 
102    Sale 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-O 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-O 
A-O 
iM-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-O 


J-J 

M-S 
J-D 
Q-J 
O-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 


J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


9734  9.S34 

95% 

98%  991- 

721-  74 

10234  Sale 

100     

93% 

11634Sale 


Week's 
Range  or 
Last  Sale 

Low  High 
97  Oct  "11 
97%  May'll 
93     Nov'll 

101%       100 
93  93 

'.n    Apr'll 

100  100 

83     Dec  '10 
49%        66% 

107%  Sep  '11 
8H0  May'll 
67  "Nov'll 
85    May'll 


c  © 


No. 


5 
70 


•'.  (3, 
3S-% 
40% 


4514 

4  5% 


1%  1% 

1%  214 

8738Oct  '11 


8734         88 

1 0;<34  Nov'll 

SSl-Oct  '11 

34     Feb  '07 

104%       1041.; 

102%  Nov 'if 

102    J'ne'10 

85%  85% 

981- Feb  '11 

0.5    May'll 

9234         93 


92%         9234 


52% 
102 


5614 
IO2I4 


HG%Sale 
9034  Sale 


89     Sale 

103%  1033.] 

9234  Sale 

96%  Sale 


95  97 

96 

9634  97 
75%  76 
85%  85% 
82% 


9838  Sale 


10314  103% 
83       86 
91%  Sale 


97      97% 
78 

91     Sale 

93%    95% 
99%  100 
97% 

103% 

90%    91 
8734  Sale 
9434  Sale 
94       94% 
94       97% 

102     10258 
87%    89 

60 

104     1041- 


101%  Sale 
10134  Sale 
100  100% 
102  1023S 
93     Sale 


90    Sale 
103     109 


82 
82 


103     Sale 
100     100% 

10038  Sale" 
99%  Sale 


100%  101=8 

97%  Sale 

10458 


9734  Nov'll 
95  95 

98%         99 
75     Nov'll 
10234       103% 
101     Oct  '11 
9234Oct  '11 
116%       117% 


116% 
110% 
90% 
90% 
90% 
89 

10334 
9234 
96% 


116% 

117% 

91 

905g 
90% 
89% 
10334 
93% 
96% 


5984 


36 


Range 

Since 

January  1 

Low    High 

97  97 
9034    07% 
90       93 

1041-110 
93      101 

98  98 
100     104 


81 


4 
"26 
"gj 


126 
10 


90%  Dec  '11 
57  Nov '07 
'J034         9634 

96  Nov'll 

97  97 
76  76% 
85%         85% 
82     J'ne'll 

153  Nov'll 
983g         98% 

101  J'ne'09 
95    J'ne  '07 


103  Nov'll 
84  Nov'll 
91%         92% 


97  98 
77  77 
91            911- 
94  947s 
99            9938 

98  Nov'll 
10278  Aug'll 

90'8  91 

8734         8734 

94%         95 

94  94 

9434  J'ne'll 

102     Nov'll 

89%Nov'll 

70     Apr'll 

104  104% 

103%  Jan  '10 

101%       101" 


101% 
100 
102% 
9234 


102 
100% 

102% 
93 


96    J'ne'll 


90 

108% 


00% 
1091 


83      NOV'll 
831- Nov'll 
83     Oct  '11 
103  103 

100%       100% 
103%  May'll 

1  l:0S8         10034 
9S78  99% 


10078 

9~ 

1041 
10 
104 
103 


101% 

%  97% 

%  Nov'll 

Feb  '11 

J'ne'll 

J'ly  '04 


128 


1215 

15 

576 

1302 

8 

1088 

5 

10 

24 

28 


1 
6 
2 

~4S 


11 


2 
18 
•15 
22 
32 


13 


52!, 


22 
89 


47  71% 

107%  108% 

81  81% 

67  7534 

85  85 

41%  49*4 

38%  50 

391-  50 


1  7% 

34      8 
8738    90 


86      88% 

109%  110% 

88%    8834 


10334  105 
102%  10434 


82  86 

98%  99% 

94  95 

92%  93% 


9178    93 


52%    79 
101     102% 


96       9834 
95       973S 
96%  100 
65       78 
100     104 
99%  102 
921-    93% 
10278117% 
1021-117% 
104%  1 17% 
79%    93% 
82%    90% 
85%    915g 
8834    917g 
10238  10334 
86%    98% 
95     100 
81%    91% 


96  97% 
95%  97% 
95%  97 
7034  80 
8278  861s 
81  82 

145  167 

97  99% 


101     104% 
83       87 
91%    95 


96 

77 

90 

94 

94 

97 
102% 

89% 

86 

94 

90% 

92 
102 

87% 

70 
10134 


99% 

88% 

96 

95% 
105 

99 
103% 

96 

89 

98 

95% 

96 
105 

91 

88 
105 


10O1- 106% 

100  "106% 

98% 102% 

100%  102% 

901-    95% 

00       96 


893S    92% 
L04%  113% 


83        S3% 
831-    84 
83  "    85 

103     104 
IS     101 

103%  103% 
9838  101 
07       9934 


99%  103 
94%    9S% 
103     104% 

103  103 

104  104% 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Co  gens  fg  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s.  19 57 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6S..1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  lstg  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 

"9"s"% 

10734 

73 


90 
96 


101 

103% 

103% 


10038 

Sale 
841i 
94% 

101 

851- 
80% 

1015s 

104 

104 

110 


86 

95%    97 


97  Feb  '11 
91     Nov'll 

98  Nov'll 
10734  Nov'll 

73  73 

85    J'ne'll 

97    J'ne'll 

10258  Apr  '06 

99  Oct  '11 
85  Apr'll 
84l-J'ne'll 

101%  10158 
104  Nov'll 
104%  Nov'll 
110    Jan  '09 


87%  May'll 
95%  Dec  '11 


20 


96%  97 
89  91 
97  102% 
10734  10734 
73  791- 
85  85" 
96       97 


99       99 

84       85 

83       86 

100     104% 

103%  106 

10334  1051- 


87       88% 
91%    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s. 
Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s_. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4J^s.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  y2s 
N  Y  Dock  50-yr  1st  g  4s. 

Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s 
Pub  Serv  Corp  N  J  gen  5s 
St  Jos  Stk  Yds  g  4  y,s 
Wash  Water  Pow  1st  5s. 


..1948 
Ms  '39 
..1952 
..1955 
..1921 
..1919 
MS  '43 
..1922 
..1929 
..I960 
-.1939 
...1951 
..1932 
.01932 
..1945 
..1959 
1930 
..1939 


M-S 
J-D 
A-O 
J-J 
J-J 


M-N 
A-O 
F-A 
A-O 
J-J 
F-A 
J-J 
A-O 
M-N 
A-O 
J-J 
J-J 


86       88 

91%  Sale 

90%   92 

99 

116""  Sale 


92       95 

651- Sale 
81       82 

88 

90% 

81       90 
100% 

""  "95" 

92%  Sale 

87     

100     


87  87 

91%         9238 
91  92 

99  99 

110  112 

10  J'ne'll 
93%  Nov'll 
65%  6634 
S2  Nov'll 
89  Apr'll 
91%Nov'll 
S2%Sep  '11 
102     Apr  '11 


92%  9234 
100%  Sep  '05 
102%  Mch'll 


21 


39 


25 


831-    91 
9138    93% 
90       93% 
97     100% 

100  113% 
16  18% 
92  93% 
03%  6S34 
78  82% 
89  89 
9034  92 
82%    90 

102     102 


92%    96% 


102%  102% 


•No  pile©  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  oDue  June  ftDueJuly  fcDueAug  oDueOct  pDue  Nov  gDue  Dec  sOptionsale 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


a- 

STOCKS 

—HIGHEST 

AND  LOWEST  SA.LB  PRICES. 

Sales 

STOCKS 

.  —            .... 1 

Kangc   ,or   1'rc  ;<,us 

0/  tlte 
Week 

s/uires 

CHICAGO  STOCK 
EXCHANGE 

H   nqr    strict 

January  1 

Year 

e    i 

,,             , 

7*u«i 

DCC. 

day 
5. 

Thursday 

Dec.    7 . 

Friday 
Dec.    8. 

Dec.    2. 

Dec. 

4. 

Dec. 

0. 

La  es 

Hit)     1 

L<>,   ■  (1 . 

lit  Jiest. 

Kaiiroads 

♦  170 

190 

*170 

190 

*170 

190 

*175 

190 

Las!  Sale 

190     Apr' 11 

Chicago  City  Ky 100 

is.5    Jan  11 

190     Apr  28 

160      Oct 

1S5     Mch 

*1 

3 

*1 

3 

*1 

3 

»1 

3 

Last  Sale 

Ik,     .lulv'll 

Chicago  4  Oak  Part. 100 

11"  J'ne  lii 

Ik  j'ne  1G 

Ik  J'ly 

3k  Jan 

*3 

5 

*3 

5 

*3 

.1 

*3 

5 

Las: 

5       June' 11 

Do    pref 100 

8     J'nelu 

o     Mch 

4     J'ly 

'.k  ,jan 

30 

•29 

30 

*29 

31 

309 

Chic  Kiev  Hys  com 

21     J'ly   12 

30      Nov  11 

»9U  s 

8  ; 

*91k 

93 

9312 

Las 

94      Nov'll 

Do    prof 

85     J'ly  1!) 

94      Nov  15 

*!>."> 

97 

•96 

9  7 

97 

97 

Last  Sa!e 

90      Nov' 11 

Chic  Kys  part  ctf  "1" 

80     Apr  2:1 

101      Aug    1 

Gil';;  SOP 

LOO     Jan 

.;  |lj 

331- 

3334 

3U4 

84k 

35 

34k      347. 

34        34 14 

3,000 

Ohio  Kys  part  ctf  "2" 

2034  Mavl  : 

Dec    G 

in.,  Sep 

36    Jan 

11 

11 

11 

W4 

*10»4 

1U- 

111., 

111, 

♦11        Ill- 

111.1     111., 

290 

Ohio  Kys  part  ctt  "3"... 

8     Mayl.; 

12k  Aug    3 

8     May 

1G     Jan 

»51« 

Cl- 

0 

6 

*534 

6lj 

GU 

6i2 

's          6I9 

6          0 

13.5 

Chic  Hys  part  ctf  "4" 

4k  Mch   1 

71-  Auk  3 

3     May 

9i,s  Jan 

1« 

io 

«s 

s8 

*3g 

1. 

1 2 

*3g          I  j 

*3S           1, 

220 

Chicago  Subway..  _.ioo 

i4  Nov  14 

6     Mch    1 

2is  J'ne 

61 1  Aug 

•18 

oo 

*1S 

22 

*18 

203 

*20 

2,i:, 

Last  Sale 

20'4  Nov' 11 

Ivans  City  Ky  &  Lt._loo 

15    Sep  25 

25     Feb  23 

20 

89    Jan 

♦50 

52 

*50 

62 

*50 

52 

*50 

52 

60       50 

.... 

50 

Oo    pref luo 

39     Sep  2G 

72k  Feb  2.5 

69    Feb 

7734  Mch 

*S 

8>< 

8 

8 

*8 

8V 

*S 

812 

7         8 

_. 

120 

Streets  \V  Staple  C  L.100 

7     Dec    7 

131.,  Feb  23 

7     J'ly 

5438  Jan 

*3S 

40 

*3S 

40 

>.;s 

40 

*38 

40 

*3S        40 

*38        40 

Do    pret 100 

Miscellaneous 

38     Nov21 

50     J  an    9 

40     J'ly 

104    Jan 

12 

12 

1178 

ir. 

1U4 

"Vl 

11 

11\ 

107S     11 

11         11 

900 

American  Can 100 

9     Jan  10 

1212  May  9 

658  J'ne 

13%  Jan 

921» 

93 

92 

91  ii4 

90 

921« 

91        91 

91        91 

785 

Do    pref 100 

7678  Jan    7 

93     Dec    1 

621"  J'ly 

82    Jan 

».. 

304 

*300 

301 

*300 

301 

-.;oo 

304 

Las!  Sale 

300    Nov' 11 

American    Kadiator__loo 

265     Jan    9 

304     Oct  11 

240     Apr 

2G1     Deo 

*__ 

133 

;  133 

133 

133 

133 

•1325s  134 

♦1325s  140 

15 

Do    pre! 100 

12Gl2Mch    9 

133     NOV28 

12G     J'ly 

135     Apr 

*47 

50 

*47 

49 

*fl 

49 

*47 

49 

Last  Sale 

48      Dec' 11 

Amer  Shipbuilding 100 

48     Nov    8 

79     Feb    G 

72     F-eb 

84i8  May 

*io.; 

105k 

*100 

1031; 

■ 

105 

*10O 

105 

Last  Sale 

lOGkSep'll 

Do   pref 100 

10tii2  Sep    G 

113     Mavis 

107     Aug 

112     Jan 

139 

139 

139k 

L3Wi 

13912 

1  191; 

13S«4 

13914 

13812  13812 

---.    .... 

215 

Amer  Telep  &  Teles' 

131.->s  Aug  30 

I02I4  J'ne  12 

13U.i  J'ly 

1421s  Mch 

51 

61 

4712 

51 

50 

50 

*4S 

50 

47?s     48 

45        40 

2,019 

llooth   Fisheries  com 

35     Apr  28 

59I4  Mch    4 

31     J'ne 

43     Deo 

50 

50 

♦50        54 

45        45 

339 

Voting  trust  ctf 

38     J'ncl4 

5734  Mch    9 

29     Aug 

41     Deo 

771" 

831a 
60 

84 

*49 

88 

50 

87 
*I9 

88 
51 

85 
*49 

8.5 
51 

84        86 
Last  Sale 

oo"~Nov"Ii 

5.495 

Do    pre! . 

60     Sep  22 
4912  Apr  24 

88     Dec    4 
52     Feb    2 

56     J'ne 
46     Dec 

74     Jan 

*49 

Cal  &  Chic  Canal  <fe  D.100 

55     Feb 

*1 

1U 

*1 

l'l 

*l 

I'.l 

*1 

114 

Last  Sale 

Us      Oct' 11 

Chic  Brew'g  &  Malt'g 

1     J'ly  20 

U4  J'ne  7 

1     Feb 

1     Feb 

*r, 

s 

4(i 

*6 
*4SU 

8 
46 

*6 
*  4.",l4 

8 

4534 

*6 

15I4 

8 
461" 

Last  Sale 
47        4712 

8l2     Nov' 11 
46        461" 

878 

Do    pref 

3l2Mch27 
39l2  Sep  22 

7     Nov   1 
55k  Feb  23 

3     Sep 
25l2J'ly 

3     Sep 

*45l4 

Chic  Pneumatic  Tool. 100 

47     Dec 

13S 

1381" 

13tti 

138  '■ 

1383SJ 

13834 

13S34 

13834 

137k  138 

137k  13719 

1,141 

Chicago  Telephone 100 

115     Jan  25 

14U4  Nov25 

110     May 

137     Jan 

*170 

174 

*170 

174 

*170 

174 

Last  Sale 

171    NovTl 

Chic  Title  &  Trust... 100 

151k  Jan    G 

173k  Oct  23 

142     Aug 

1G3     Mch 

13334 

134 

133">s 

134 

134 

134 

133k 

1337S 

133      133 

133      133l8 

513 

Common  w'th- Edison.  100 

113     Jan  19 

13738  J'ly  1., 

108k  J'lv 

12lk  Jan 

11 

11 

*10        11 

♦10        11 

75 

Corn  Prod  Kef  Co  com 

934  Oct  27 

1538  J'ne  15 

13l2  J'ly 

2234  Jan 

Last  Sale 

78       Jan' 11 

Do         do         pref 

78     Jan  18 

78     Jan  IS 

7914  Apr 

82     Feb 

♦  1091- 

110 

109 

109k 

1081a 

1081^ 

N1Q8 

10S1" 

IO7I4  107k 

105      106k 

314 

Diamond  Match 100 

92l2  Feb  10 

11084  Nov2S 

821"  Sep 

127     Jan 

102 

102 
57 

102 
66*4 

102 

5B34 

102 
57 

102 
57 

102 
*56k 

102 
57 

IO2I4  10268 
57        5814 

10234  IO3I4 

600 
260 

H:irt   Su-iflner    &  Marx  pf. 
Illinois  Brick 100 

100     Sep  22 
4978  Sep  2G 

10338  J'ne  2 
70     Jan  20 

*56 

53     J'ly 

91     Mch 

104k 

1041; 

105 

10.5 

75 

lnternat  Harvester  Co  .. 

99U  Sep  20 

129     May  5 

9478  Aug 

115     Nov 

*47 

50 

*47 

60 

*47 

50 

*47 

50 

Last  Sale 

50      Aug' 11 

Masonic  Temple 

47     Jan  IS 

50!8  Aug   2 

43l2  Mch 

46     Jan 

41U 

41U 

41 

41 

*40 

41 

*40k 

41 

*40k     41 

*40k     41 

00 

AlcCrum-Howell  Co 100 

3812  Nov    2 

67     Jan    3 

40     Mch 

6712  Dec 

9234 

9234 
141 

*92k 
*13S  " 

93 

140 

*9212 
*140 

93k 

142 

*921o 
*138  " 

9312 
140 

*9212    9312 
Last  Sale 

*9212    9319 
141    Nov'll 

20 

Do    pref 

90     Oct     3 
117U  Jan  17 

98     Feb    2 
141     Novl3 

93     J'ne 
101     Aug 

10234  Apr 

•  139 

National  Biscuit 100 

119     Dec 

•126 

128 

*124 

127 

12.5 

125 

*12G 

12S 

*12G      128 

*126      128 

15 

Do    pref 100 

123     Jan    3 

130     Mch  31 

118     J'ly 

125    Jan 

103 

103 

*103 

104 

104 

104 

*102      105 

104      104 

53 

Nat'onal  Carbon 100 

100     Aug  IS 

120     Mch  14 

104     Feb 

145     Oct 

ll'.u4 

11914 

*11S 

120 

*118 

120 

*119      120 

+119      120 

10 

Do    pref 100 

117     Sep  13 

120     Mch  23 

112     Feb 

123     Nov 

105k. 

lOolo 

10434  105U 

10438 

1041« 

10353 

103\ 

1035g  103% 

10312  10334 

344 

People's  Gas  L&Coke_100 

101     Sep  27 

1083g  Jan  19 

103     J'ly 

11534  Jan 

140 

1403. 

141k 

142 

14lk 

142 

14112 

141&4 

140k  14H4 

140      140U 

1,878 

Sears-Roebuck  com..  100 

12334  Sep  21 

19234  Jan  31 

148     Feb 

18G34  Nov 

♦  121 

122 

#121 

122 

*12H4 

122 

12119 

121k, 

"12119  122 

*121k  122 

25 

Do    pref 100 

116     Sep  25 

122     Mch  11 

11612  Aug 

122     Mch 

ions 

101k 

lOUg  10138 

IOH4 

101k. 

101k 

10134 

IOU4  10112 

IOH4  1013S 

795 

Swift  &  Co 100 

9734  Sep  25 

104     J'ne   5 

100     Dec 

10958  Jan 

*197 

199 

199 

199 

*200 

205 

*200 

205 

*200      20.5 

203      203 

35 

The  Quaker  Oats  Co. .100 

165     Mch    7 

203     Dec    8 

155     J'ly 

ISO     Feb 

♦105 

1051'- 

*105 

105k 

*10ol4 

105k. 

*105 

105k 

10512  10512 

.... 

56 

Do    pref 100 

102i2  Feb    1 

10712J'ly  21 

101     J'ly 

106    Jan 

17S 

Vtt 

*134 

2 

*134 

l'/fl 

*134 

1V« 

*134       2 

134         134 

260 

Unit  Box  Bd  &  P  Co. 100 

U2  Sep  12 

7     Jan    3 

6I4  Apr 

1538  Jan 

62"s 

631« 
16" 

6312 
14 

6334 
14 

G3 
*13 

63bg 
15 

6238 
*13 

60I4 
15 

61k     62l8 
*13         15 

60?8     617s 
13        14 

1,875 

80 

United  States  Steel  com. 
Western   Stone 100 

5012  Oct  27 
13     Dec    8 

81?8  Feb    6 
25     Jan  T7 

*15 

15    J'ne 

2G38  Deo 

Nots 

-O. 

flclal  sheet!. 

0  longer  rep 

orts  transac 

tlaas  oi  less 

than  10  sha 

res. 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Wee*  ending  Dec.  8. 


Amer  Strawb'd  1st  65.1911 

Armour  tc  Co  4  s^s 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   e  5s 1924 

Sink  Fd  Deb  6s  tr    rcc  .. 
Caiumet  &  South  Chicago 

P.y  \<t  5s 1927 

Cass  Av  4  F  G  (St  U  5s  T2 
Chic  board  of  Trade  4sl927 

Chicago  City  Ky  5s 1927 

Chic  Conso.  Br  &  .Ult  Gs 

Chic  Consoi  Trac  4  *43  193'J 
Chic  Auditorium  lstosl»29 
Chicago  Elev  Ry  5s..  1914 
Chic  JC  K(4  1st  Al  g  OS.  11*45 
Chic  No  .^uore  Elec  6s.  1912 
Chic  Pue  lool  1st  os.al»21 

Chic  Ky  5s 1927 

Ch'c  itys  4-5s  series  "A" 
Chic  i'.ys  4-5s  series  "IB" 
Chic  i'.ys  4-5s  series  "C 

Chic  Kys  coll  6s 1913 

Chic  Kys  Fund  6s. .1913 

Chic  Kys  Tern  Ctfs  1st  5s 

Chic  lUftt  KK  4S..20O2 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commonvr- Edison  53.1943 
Chic  Edison  deb  63.1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Com.noaw  Elect  .5sM94.'i 
Dl»  Match  Con  db  63..  1920 

Illinois   Tunnel  5s 192S 

Kan  City  Ky  &,  Light 

Co  5s 1913 

Knlck'bker  Ice  1st  5s  192* 

Lake  St  CI- -1st  5s 1928 

Income    5< 1925 

Metr  W  Side  El — 

1st   43 1»3* 

Extension  g  4s 193S 

Morrl;  &  Co.  '.  H  -.19.19 
Nort.i  West  r.l  Ut  is..  1911 
Northwestern  Gas  Eight  & 

Coke  Co  5s 1928 

Ogdeu   iicvj    69 lk)45 

Pearsons- Taft  5s 1910 

4.40S 

4.60s  series  E ... 

4.80s  Series  r 

Peo  Gas  L  &  C  1st  6s. 1043 

Refunding  g  5s 1^)47 

Chic  Gas  L&C  1st  5sl937 
Consam  Gas  1st  !Ss_1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swift  tc  Co  1st  g  5s. ..1914 
Union  El  (Loopi  5a. .1945 
United  Box  Board  -nl  6;  2C 



Western  Elec  Co  58...1922 

Note. — Accrued   Interest 


Inter- 
est 

Period 


t-  -  A 

J  -  D 
J-J 

J  -  J 

A  -  O 

F  -A 

J  -  J 

J  -  D 

F  -  A 

J  -  J 

J  -  I) 

F  -  A 
J-J 

.vl-  3 

A  -  O 

i  -  J 

1^  -  A 

A  -  U 

J  -  D 

^  -  A 

r'  -  .v 

f  -  A 


M-  ,% 

H-  s 

J   -  i, 

>l  -  s 
J-J 

A  -  O 

rl  -  S 

.1  -  . 

J"-"u 

•\  -  N 
A  -  O 

J-J 
Feb 

F  -  A 

J  -  J 

■I  ■  J 

M  -  S 

Q-ll 
d  -  .\ 
J   -  \, 

u  -  s 
u  - .-, 

«  -  N 

A  -  u 
14-  b 
J  -  J 
J  -  I) 
it  -  N 
1  •  J 
J  -  J 
A  -  O 


musl 


Prls: 
Friday 
Dec.  8. 


Bid         Ask 
9114"    Sale 


10234  Sale 


197i2      98i2 


t  90k  Sale 

tioo  Sale 
97  Sale 
90!8  Sale 

t  91       

£100:8  100  !8 

uoo!8  — 
£100     Sale 


U02S8  103 
103     Sale 


tl03     10314 

U0814   10934 


{  8912    90k 
;"87"     88" 


t  8412  85l2 
:  8H4  815g 
t  89l2     9012 


19912  10012 

96  Sale 

98l2 

95  "    

96       

97I2    


tl017g 
tl03l4 
1 10H2 

r  101 

t  95 
UOO'4 


1023s 
104 

10134 
9512 


J102       10212 

be  added  to 


Week's 
Range  or 
Last   Sale 


Low 
100l2 

OII4 
100 
100 

9S12 

99U 
IOII4 
100 

10212 

103 

50 

98i14 

9778 

94k 

87 

9012 
100 

96 

8978 

91 
IOOI4 
100 
100 

66l2 

66k 
10234 
103 
10078 
100 
10038 
103 
10934 

80 


High 
Jan'll 
913j 
MchTl 
Mch'll 
Apr'll 

Juiy'll 
Oct'09 
May'07 

10278 
Apr'04 
Apr' 09 
Jan'OG 
OctTl 
Dec'09 
Feb'OG 

91 

10018 

97 

00k, 

Sep'll 

Nov'll 

J. -.nil 

100 
Auk'OS 
J'Uy'Os 
Nov'll 

103l8 
Nov'lO 
Feb'll 
Aug'Ofl 
Nov'll 
Nov'll 
Dec'Os 


9734  May"  11 

100       May' 11 

8712   Nov'll 

16      May'05 

8512   Nov'll 

8H2    Nov'll 

90       Nov'll 

100      Juiy'll 


99-->s 

94  34 
1003s 

9Gl2 

'17 

98I4 
L21k 
1 ')  1  "8 
103 1 4 
Hill, 
101 

95U 
Mi. i 

88 

70 

60 
1023s 


Oct' 11 

9812 

Mch'OJ 

Mch'10 

FebTO 
Nov'll 
May'O) 
10178 
Nov'll 

Kep'll 
Nov'll 
Nov'll 

Oet'll 

Apr' 10 

Apr'10 

■ 

NcVll 


all  Chicago  b 


B'ds 
Sold 


So. 


11 


2d 
37 
IS 
31 


10 


27 


Range 

for 

Year  1911 


Low       Higii 
10012  10012 
9H4     93S8 
9918  100 
90      100 
9818     99 

99I4     99I4 
i02T8  1031s 

"97-98     997s 


8714     91 
9738  IOOI4 
03  ig    97 
8218     9018 
90        91 
9J»3  10O78 
100      100 

9734 100 


102      10312 
10012  10318 

166"  i"o"o"" 

10634  foil" 

10314  11012 


9G38     9734 

9734 100 
77        89k 


8218  863.) 
7818  8278 
8934  91 3.| 
9618  100 

9912  100 
92        96I2 


9814     9814 

ioii,  102*4 

10/7g  10312 
101l2  102 
101      I01»s 
■>',      95*4 
100 


60 

10034  103 


ond  prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Contl'tal  &  Comm  Nat. 
Corn  Exchange  National 

oouglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State . 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
F"ort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

rMonroe  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  ot  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

zrCentral  Tr  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savlngs 
r  First  Trust  &  Savings. 
Ft.  Dearborn  Tr&Sav  Bk 
GrecnbiumSo  islik&Tr 
Guarantee  Trust  &  Sav. 
Harris  1'rust  <5c  Savings. 

Home  Bank  &  Trunt 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
.Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  <fcSav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  TrdsSav 
ilony  Tr  <fc  Sav  Bank 
lie's  Tr  &  Sav  lik. 
Pullman  Trust  &  Saves 
Sheridan  Tr  &  Sxv  Bank 
Itandat  1  Tr  &  Savl 
itockmen's  Trunt  &.  Sav 

Union  Trust  Co 

Wost'n  Trust  *  Savings 
West  Side  Tr&SavB  ink 
Woodlawn  Tr&SavBan 


Ouistana- 
inj 

Stock 

Surplus 

Dividend  Record 

Pro/m 

In 

In 

Per- 

Las!  Paid, 

(T> 
S100.000 

(t> 

1909 
6 

1910 

G 

Xnd 
An 

% 

552, 21t 

Jan      11,  6 

5J0.000 

2G 6,453 

10 

10 

J-J 

Jury   '11.  5 

21,500,000 

8,694,820 

Q-J 

Jan    '12,  2k, 

3.000.000 

115,814,152 

12 

1G 

Q-J 

Jan     '12.  4 

200.00*. 

Beg.    b 

ueAlay 

31T 

l.V.92.pl538 

200.000 

45,71- 

9 

8 

O-J 

Oct     '11.  112 

GOO. 000 

445  639 

10 

10 

Q-J 

Oct     '11,  2k 

200.000 

49,004 

6 

G 

Q-J 

OCJ     '11.  U4 

10.000.000 

1111618417 

12j 

12s 

Q-M 

Sep  3u' 11,3a 

150,000 

193,999 

10 

10 

Q-M 

Sc;  |>30' 11,212 

1,000,000 

533,745 

Priv 

ite  Ba 

nk 

2.000.000 

604,039 

8 

j 

Q-J 

Oct     '11.  2 

1,500.000 

1,119,812 

8 

8  +  2 

Q-J 

July   '11,  2 

500,000 

19,465 

10 

10  +  15 

J-J 

July  '11.  5 

200,000 

6,062 

Bog     h 

us  Apr 

8 '11 

v  r,92,p.  1004 

1,000.000 

266.7511 

Beg.    b 

us,   Mn 

yTO 

V.'M.  p.  1277 

1.250,000 

651,741 

10 

10 

-j-M 

Sep  30' 11,2k 

300,000 

64,814 

i 

i 

Q-b 

Nov      11,  1 

2.000.000 

111,335,228 

8 

8 

Q-J 

Oct     '11.  2 

2,000.000 

497,151 

6 

G 

Q-J 

Oc-       11.  H2 

250.000 

90,101 

3 

4 

y-j 

Oct     '11.  U2 

200.000 

70,365 

5H 

6H 

q-j 

Jan     '12,  134 

50.000 

34.48G 

G 

G 

Q-J 

Oct     '11,  1I2 

200.000 

33,712 

4 

Q-J 

Oc.     '11,  U4 

300,000 

127.782 

7 

Q-J 

Oct     '11.  212 

500,000 

72.02S 

0 

6 

Q-M 

Oc:    '11,  ll2 

400.000 

327,4211 

IH 

4H 

Q-J 

Oct     '11,  Us 

200, 00U 

96,000 

6 

m 

Q-J 

Oct    '11,2 

200.000 

13,000 

XH 

6 

Q-J 

Oct    '11,  H2 

1,500,000 

§2,093,002 

12 

12 

Q-J 

Jan     '12,  3 

250,000 

191,171 

8 

8 

Q  -.\1 

dep  30' 11.  2 

500,000 

136,300 

G 

G 

M-.N 

Nov  '11.3 

100,000 

7,814 

See  v. 

90.  p 

169 

50,000 

11,686 

None 

None 

Q-M 

Dec31' 08,11s 

i,  000, 000 

994, 95G 

7 

VH 

Q-J 

Oct     '11,2 

1,000.000 

221,679 

6 

6 

Q-J 

Oct    '11,  112 

5.000.000 

fl.810,642 

G 

7H 

Q-J 

Oct    '11,  2 

60.000 

12,928 

4 

6 

Q-J 

Oct     '11,212 

600.000 

{470,333 

8+2 

8  +  2 

Q-J 

Jan    '12, 2l2 

3,000.000 

881,730 

---- 



-.-...-. 

200.000 

146,540 

8 

8 

Q-J 

Oct       11,  212 

r2,5O0,l»0 

13,792,600 

10 

12 

Q-M 

Sep30" 11,4 

250,000 

1,682 

Beg.  h 

OS.  Apr 

i'  11 

V.  92.  p.  929 

1,500.000 

79,709 

.... 

.... 

Q-J 

Oct  '11.  2k 
V.87.P.  1138 

200.000 

22s ,100 

lneorp 

orated 

1908 

1,500  000 

1,825,537 

9H 

11  +  5 

Q-J 

Oct     'XI,  3 

300,000 

Beg.   0 

us  Apr 

1       1 

IV. 92.  p.  1004 

5.000,000 

J9.0  1 

1G  +  4 

16  +  4 

V 

Oet    '11.    3 

200,000 

64,192 

'.'< 

i  +  iy< 

Q-J 

Oct     '11.  U4 

200.000 

54,43'J 

5 

5!* 

Q-J 

Oct      11,  Us 

3.000.000 

$6,3 91 

12 

12 

Q-J 

Oct     '11.  4 

750.000 

200,4  1 .; 

e 

G 

Q-J 

<)<■!        '11.1k 

0V91.P.1221 

200,000 

59.951 

Beg.  b 

ua  Oct 

29' 1 

500.000 

51.562 

Com.  b 

US.    Ap 

rlO' 

llV92pl004 

1,500.000 

2,616.071 

8 

8 

Q-J 

Sep30'll,  2 

250,000 

111,221 

6 

6 

J-J 

Jul*     11,  4 

200,000 

50,153 

Beg.    u 

us  J'ne 

ill 

V.U2.P.  1537 

500.000 

145,191 

.... 

..-- 

Q-J 

Tan  '12.  2 

300.oO(i 

201 

8 

8 

Q-J 

sc,>  3irn,  2 

us.  J'lv 

120 

9  V.89.p.l4i 

305,50  1 

Comm 

eoced 

bus 

Hept  8  1910 

1/43,462 

5 

5H 

j-i 

July     11,3 

1.2O0 

1,31 

18  +  2 

*8  +  2 

Q-M 

Sep30'11.2 

1,250 

{223,002 

6 

G 

Q-J 

Oct    '11.  llt 

200.000 

124,220 

S 

Q-M 

July  '11,  2 

•-OO.000 

'. 

fi 

7* 

Q-J   OOt    '11,  2 

•  Bid  and  a^k«d  prices:  no  sales  were  made  on  this  (lay.  T  Sept.  1  (close  of  busings)  for  national  Oanks  and  Sept.  2  (opening  of  business)  tor  State  institutions.  J  No 
price  Friday;  latest  prloe  thLs  week,  a  Due  Dec  31.  b  Duo  June,  c  Ex-stock  dlvIO -n-l  >>:  .;',  1-3%.  k  Also  20%  la  stock,  g  Dividend!  are  paid  Q-J,  with  extra  pay- 
ments Q-l-'.  j  In  addition,  the  equivalent  of  4%  more  same  from  First  Trust  &  Savings  Bank,  t  June  80  loll,  u  In  addition,  tik  nt  of  1%  came  from  First 
Trust  tc  Savings  Bank,  r  Cap.  to  be  Inc.  to  16,000,000,  a  Mock  dlv.  Of  100  V.  93,p.  1436.  o  Monroe  N'af..  Bank  to  be  taken  ovrr  liv  tin-  Central  Tr.:  V.93". 
p.  1162.     w  Mens  31  1911.     x  Central  Tr.  and  Metropolitan  Tr.  &  Sav.  Bank  consolidated;  V.  93,  p.  13G3      jy  June  8  loll.     *  Sept.  8  1911.     >Dec61911.     K)ec.5»911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT   PER  CESTUM   PRICES. 


Saturday 
Dec  2 


*10688 
*103l2 
*220 

12912 
*212 

100 
*298 

*12 

*74 

*  .. 
*54 
161 

*110 
*206 
*125'2 

•  15712 
*91 

♦  140 
*22 

9312 
14034 


I0378 
2221j 

130 
215 
1001" 
299 

15 

75 

12 

5S 
101 
112 

I2SI4 
158 

OH" 
145  " 

221? 

04  " 
14034 


♦213       

*188      190 

*3312 

*106      1073s 
102      102 
174B8  1745s 
*9234    93I4 

*163       

* 871-. 

♦  IOU2  1031" 


5512 
103 
412 
15 
11634 
115 
1385g 
♦27 
88 
*79 
*100 
*712 
*10 
15512 
934 
112 
♦287 

~89«~4 
95 
229 
*3i2 
*103 
*102 
*15014 
♦102 
*75 
159 
*1134 
10H8 
*2912 
*29 
19534 
4712 
2734 
6234 
109 

412 
312 

*3412 
6212 
2512 
.25 
*.35 
6 
*334 

1634 
55 
398 
I2I4 
*.03 
5014 

514 
IH4 

8I4 
*414 
30 

8 
26 
*1 
III4 

9l2 
41 
87 
1914 
*212 
*.90 
33 

478 
31 

912 

67g 

134 
*2U4 
*2 
45 
1812 
*27g 
*73g 
22 

534 

*4 

*2 

45 

98 

*11 

*64 

147g 

*1  1-10 

9 

♦  .02 

26 

*312 

26 

412 
35 
4714 
*214 
16 
50 

»21» 

6S4 

♦87 
.30 


651" 
104 
41" 

155S 
117 
11534 
13934 

291" 

88 

80 

1003s 

81- 

17  " 

1563„ 
934 

112 

290 

89I4 

95 

229 

4 

106 


15912 

12 
10112 

2934 

30 
196 

471> 

28 

6334 
109 

41Z 

334 
36 

6318 
265S 
.30 
.39 

61g 

4 
1634 
5(>34 
398 
I2I4 
.05 
52 

55s 

8S8 

412 
30 

8 
271?. 

114 
IH4 

934 
4134 
87 
2OI4 

234 

33' " 

47g 
32 
9I2 
7 
2 

22I4 
2I2 

45 

181? 
31g 
712 

2412 
0U 
412 
214 

46 

98 

12 

60 

I5I4 
112 
93g 

.70 

26 
35g 

26 

3.  j 
47.-4 
25g 

1614 

5!!l; 
23 1 
6  ' 

90 

.30 


Morulau 
Dec  4 


*10014 

*10314 
220 
12934  1 

*213  21 
100 
'29812  209 
*14  15 
*74       ... 


1001 
1033. 

2201' 
30 


100 


* 
*162 

111 
*266       ... 

12512  1251 
*158      159 

*!)012 
*140 
2214 
9384 

140 


55 

m 


911" 
147  " 

2214 

94 
14034 


189 


*213 
189 

*35 

♦  106  1073g 

10134  1017s 

17418  1741g 

*9234  93I4 

H63       

*803g  871" 

1027g  1027g 


187Ji 


*213 
187 
*35 

*106      107 
1017,  1017,, 
1741.1  1747,v 
*927j     933s 

*163  '    

8712    871r 
103      103 


55 

1031? 
*414 
1534 
IIUI4 
II5I4 
13914 

"87l"2 

7934 

100 

*71o 

IOI4 

156 

934 

112 

♦288 

153 

90 

95 

227 

*312 
105 
*102 
*150 
*102 
*75 
159 
13 
10H2 
2934 
*29 
ftl78 
4712 
28 
633g 
10912 


55 

104 
434 
1534 
116U 
11584 
13934 

88" 

7934 

1003g 

8 

I6I4 
1561? 
OSJ 
116 
290 
153 

90 

951" 
227 
4 
105 


159 
13 

1011" 

2934 

30 
1791" 

4734 

28 

6378 
1091-. 


*412       5 

334       334 

3412  341« 

6234  63  " 

2512  251" 

.30  .35 


*.35 

6I4 

4 
161? 
56 
399 


.39 
63. 
4 
163. 

5619 
4U0 


Tuesday 

Dec  5 


*1061g 

104 

220 

1297g 

214 

100I2 
*29S 

*14 

*74 


106\s 
104 
222 
130 
211 
1001 
299 
15 


...     55 


♦  162 
111 
*266 
*1251« 

159 

*90l2 
*140 
*22 
*93 
1397g 


111 

12814 

159 

9H2 
145 

221 

94 
1401 


5514 
1031? 

*4lJ 

1514 
11614 
"61g 
1391S 
*27 

8712 
* 

100 
73g 
1634 
1561? 
934 
*113 
290 
152 
90 
9614 

"31*4 
*104 
*102 

1521? 
*102 
*75 
15814 

13 

IOH4 

*2934 

*29 

1791" 

47 

273, 

625g 

109 


56 
104 

45g 

loir 

1161£ 
11612 
13934 

281" 

88" 

80 
1001 9 
73S 

1634 
1571" 
934 
116 
290 
15234 

90 

9512 
230 
314 


Thursday 
Dec  7 


♦  103  10514 
10  .;i  104 
221  221 
12934  130 
214  214 
100      1001g 

*298l2  299 
*14  15 
♦74       ... 


* 55 

*162       

mo     112 

*268      .... 

*1251?  1281, 

159  "  159 


*90 

*140 

22 

93 


92 
145 
22 
9312 


14012  141 


1=213 

18712 
3512 
*100 

1017g 

1731g 
9312 
*163 

*87 

103 

56 

1031? 
4I4 
1512 
11612 
117 
13S34 


18712 
351 

107 

1017g 

17414 
9312 

871 
1031^ 

56 
10334 
414 

151; 
11634 
II7I4 
1391? 


8712    88 


106    *  103 
*105 


7934 
100 
8 

17 
15714 

10 
1121 9 
290  " 
153 

9014 

9512 
230 
*312      4 


100 

*712 

17 
1563g 

10 
11212 
289 
153 

90U 

95 


1521 


1591 

13 
10U2 

30 

30 
183 

47 

28 

635g 
1091 


*1U?     121 


.05 

62 

5I4 

117, 

83. 


*.    .. 
51 

if* 

S5g 

4  5-16  4  5- 10 
30       30 

8 
27 

»4 


30 
II4 


H3g     113g 
95g        93., 


41 
87 
20 

25g 
*  80 
34 

614 
32 


41«4 

8714 

201- 

27S 

¥4" 

51 
351' 


934  10 

7  7 

l13tt  ll318 

22  22 


*2 
45 


21' 
46 


1858     185g 
*3         314 
73g        73s 
237g    2514 
61g       61g 
4  43g 

2    2  1-16 
4512     461" 
99  " 
12 
64 


99 

*11 

631_ 

147g     15 

*1  1-16     H 

912      91? 

*.62 

26 

*31? 

26 

414 


75 

26U 

4 

■y, 

412 


3434     343., 
•1734     473, 


25g 

1612 

51 
*2'!? 
5I4 
873. 
.30 


101- 

611; 

234 

r> 

88 
50 


334 

35 
617g 
25U 
.25" 
*.35 
034 
*334 
167g 
56 
397 
1H2 

Ml"? 
514 

IH4 
834  8 

41g 
*29l" 

734 
271? 
*114 
lll.i 
934  9 
4Hg 
807g 
1934 

25g 
*  .80 
3312 

5U 
3434 
10 
*7 

17g 
221g 
*2 
46 
1S12 

3 

738 
241? 
*61g 

"214 

4612 

98 
*11 

66 

I5I4 
Uj 
914 

.70 

26 

*312 

26 

*4 

341? 

4734 

214 

161? 

5034 

*25g 

55g 

*88 

*.30 


334 
351? 
6214 
2534 
.30 
.39 

7 

414 
167g 
5718 
400 
111" 
.05 
52 

514 

113j 

15-16 

414 
31 

8 
30 

11 
111 
15-16 
4Hg 
87 
20 

234 

1 
3312 

6 
36 
10 

714 

2 

2234 
212 
46 

1812 

712 
255g 

612 

4 

214 
4734 
99 
12 
66 
151" 

11* 

914 
.70 
26 

4 
26 

41sj 
35V 
4734 

23g 
161? 
507g 

234 

•534 
90 
.50 


15212 
+  103 
*74 
159 


106 
155 


159 


lOUg 
*2934 
*30 
183 

46 

28 

623g 
109 

41 


1011" 
30  " 

185  ~ 
46 
2814 
633g 

IO9I4 


412 


47g 

334  4 

3412  341? 

61  6214 

251g  2514 

.30  .33 

.35  .35 

634  7 

*3»4  4 

167g  17 


105  10r>14 

♦  10312  101 
221  221 
12912  1291" 

♦214  21.5 
lOOlg  lOOlg 

♦29812  299 
Last  Sale 
Last  Sale 
Last  Sale 

* 55 

♦  162       

♦110      112 

Last  Sale 

H2619  128I4 

158l2  15812 

Last  Sale 

Last  Sale 

215g  2134 
93  !H1o 
13912  140 
Last  Sa'' 
Last  Sa:: 
18712  1871'. 
3512    3512 

106  106 
101      10134 
17034  172 
*9234     93I4 

Last  Sale 

86I2    8612 

10312  10312 


Friday 
Dec  8 


54?g 
103 

*4 

I5I4 
116 


5512 

IO.3I4 

41? 

151J 
1161- 


11612  HOI2 
13S14  139 
Last  Sale 

87i2    871" 

79       79I4 
100      100 
8         8 

17        17 
15634  I57I4 

*934     10 
112U  1121? 
290     290  " 

"90l"4    flbi" 
95       95 
♦225     230 
*314       4 

10512  10512 
Last  Sale 

154     155 
Last  Sa'e 
Last  Sale 

159     159 


IOH4  10112 
29S4  2934 
30       30 

18114  1831? 
46       46 
28       28 
613g    621? 

IO9I4  IO9I4 

*4  5 

*312      4 
33       33 


56 


5758 


396     397 

*1H2  12 

* 05 

5H4  52 
*514       5=g 

nig  in2 
9       9 

41g     4  3-16 

2934  30 

75g       77g 

2512  271 

"4       U4 

IH4  H'2 

914       934 

40U  4Hg 

87  87 

191?  197g 

25g  234 
♦  .SO  1 

3234  331? 

534  6 

3H2  3512 

10  10 

*7  734 

17g        17g 

*2214  221_ 

*2  212 

45 

I8I4  181? 

*3  3lJ 


73g 
24t2 
0 
4 
214 


73g 
251 
61g 
4 
23g 


4512     477g 
98        98 


*11 

65 

15 

*Hg 

9 

*.60 


12 

65 

1512 
15g 
9I4 
.70 


251?, 

251? 

*31f| 

4 

26 

26 

414 

414 

3434 

34»4 

471? 

471? 

2U 

214 

16 

lfi 

49?4 

SOU 

♦  25g  23^ 

512  512 

90  90 

♦  .30  .50 


60 
25 

20 
*.35 

612 


607g 
251g 
.33 
.39 
612 


*334       4 
*1G34     17 

56        561" 
398     39S  " 
*1112    12 
Last  Sale 
501?    6H2 
*514       5">g 
11        IH4 
8  15-16     93g 
4  4I4 

30       31 
7  5-16  71« 
251g    253,, 
*1  11? 

1012     107g 
8?g  9  15-16 
40        41 
87       87 
1912     1912 
25s  2  11-16 
.70      .80 
321g    323, 
*512       534 
33        3419 
10        10 
7  7 

178       21g 
*2134    2214 
214       214 
*44        45 
181g     ISlg 
3         3 
714       7I4 
241g    25 
6         6 


4 

212 
45 
95 
12 
64 


4 

25g 
46 
97 
12 
64 


147g     15 
*114       112 


3 

*.60 

*25 

312 

25 

4 


9 

0 

26 

25 
4 


341?  3412 

4738  473s 

214  2I4 

15  151? 

4934  50 

284  234 

5I4  51 2 

89  89 

.30  .35 


H0412  1043.1 
M0.'il2  104 

221      221 

1297g  12978 
K214     215 

100      100 

298     298 
14      Nov'll 
75      Nov'll 
12      Nov'll 

51        55 
♦  162       

111      111 
271     Oct' 11 
«2612  I2.SI4 

158  158 
9034  Dec' 11 
135  Sept'll 
2134  2134 
931?  93I5 
rl38  "  138 
142  Nov'll 
314  Nov'll 
M87      188 

*35       ... 

106      100 
* 101 

170      171 

*92>2    931 
16212Nov'll 
86I2    861? 
*10212  10312 

54        55 

10312  10319 

4  4 

15        15 

1145g  116 

116      llfil4 

138      1383s 

281?  Nov'll 

875g    88 

7812    79 

100      100 

♦71?      8 

17"     17 

15614  15619 

934       934 

110      110 

290     29014 

152      15234 

90        90 

95       05 


*105     100 

1011?Nov'll 

155"     15634 

10012Oct'll 

7334  Nov'll 

15814  15814 

1314     I3I4 

IOH4  1011? 

2984    2934 

30 

1801 

46 

28 

6012 


30 
182 
46 
28 
6134 
1087i  1087s 

*4  41? 

312      31 
33       33 
5878     60% 
2412    25 

*  .20      .40 

♦  .36      .39 

63g       612 
334       334 
1612     167g 
55       56 
390     390 

1112    IH2 

.03     Nov'll 

149        5014 

*5Sg       51" 

1078     1114 

87g       9 


4 
30 

/14 
2312 

1 
10 

9]4 


4I4 
30 
71s 

2512 
"8 

IOI4 
912 


4018     4012 


19 

234 
.50 
311? 

51? 


1912 
234 
.70 

33 
51? 


3234    341s 


7 

178 
2112 

*2 

44 

Z1734 

*27g 


211" 

212 

4514 

1734 

31g 


♦7  3-10  738 

2314  241? 

0  6  " 

*334  4I4 

23g  212 

4412  4412 

95  9612 

Hl4  1U4 

631?  031- 

1434  151; 

H4  114 

9  9 

.65  .65 

*25  26 

"25-  "251" 

4  4 

34I4  341" 

47!2  48  " 

21g 


*2 

14 

Z4S1? 

234 

*5 

*88 

*.30 


14 

4918 
234 
58g 

90 
.40 


Sales 

0/  the 

Week 

Snares 


5 

100 
56 

427 
30 

107 
3 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


6 

250 


345 
730 
568 


79 
20 

221 
58 

,125 
2 


344 
150 

882 
662 
131 
784 
611 
281 
,178 


398 
184 
238 

23 
237 
,556 
,260 
890 
191 

99 

601 

796 

4 

4 

60 


419 


227 
130 
628 
351 

51 
,702 
971 
600 
,191 

97 

345 
410 
195 

720 
301 
740 
100 
,975 

45 
930 
626 

79 
110 


10 


•aid  aad  J.-H0U  pnss.     e!  Jtf  av7  stosi,     c  Ass":  pall,     o  iis-  sloes   (;.y, 


,824 
15 
,694 
,435 
,220 
267 
,480 
,490 
125 
935 
,198 
,914 
182 
,746 
,750 
,715 
,950 
,565 
,382 
805 
230 
,810 
211 
25 
260 
626 
130 
,1S0 
,641 
385 
405 
,555 
,259 
236 
110 
117 
,145 
100 
625 
370 
400 
125 
210 
577 
,031 
738 
735 
,001 
665 
90 
275 
48 
50 


Railroads 
Atoh  Top  <t  Santa  Fe.100 

Do      pret 100 

lioston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell..   ..100 

Boston  &  Maine 100 

Boston  &  Providenoe.100 
Boston  Suburban  El  Cos. 

Do      pre! 

Boston  &  Wore  Elec  Cos. 

Do      pre.. 

Chic  Juno  Ry  &  UsY.lOu 

Do      pref 

Connecticut   River 1011 

Fltchburg,  pref 100 

Ga  Ry  &  Electric 100 

Do      pre: 100 

Aialnc  Central..  ..  100 
i£ass  Electric  Cos 100 

Do      pre! .100 

NYNH4  Hartlord.lOO 

Northern  N  H 100 

Norwich  &  Wor  prefllOO 

Old   Colony .     100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref .     100 

Union  Pacific 100 

Do      pre* luii 

Vermont  &  Mass 1011 

West  End  St .  ISO 

Do      pref I",".!  5o 

Miscellaneous 
Amer  Aerlcul  Chem..l00 

D^      pref _10u 

Amer  Pneu  Service..   50 

Do      pref 50 

Amer  Sug-ar  Lie'An 10u 

Do      pref 100 

Amer  TeJcp  &  Teleg.100 
American  Woolen 100 

Do      pref 100 

Amoskeaj  Manufacturing 

Do      pref.   

Atl  Gulf  &  W  X  SS  L.100 

Do     pref _iOu 

Cumb  Telep  &  Teleg.lOJ 
East  Boston  Land...  10 
Eastern  Steamship.. .100 
Sdlson  Eleo  Ilium.     100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     p.ef .100 

Mergenthaler  Lino.  .10u 
Mexican  Telephone  .  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power..  100 
Portland  (Me)  Elec.luO 

Pullman  Co .   100 

Reece   Button-iioie.     10 

Swift  &Co 100 

Torrlngton 2J> 

Do     pref 25 

United  Fruit 100 

Un  Shoe  Maoh  Corp  .  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

Mining; 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
im  Zinc  Lead  &  Sm.  25 
Yrizona    Commercial. 

lonanza  Dev  Co 

Bos&CorbCop&SilMg 
Butte-Balaklava  Cop. 

iiutte  Coalition 

Calumet  &  Arizona.. 

Calumet  &  Hecla 

Jentennlal 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min..    10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

mdiana  Mining 

Inspiration  Copper.  . 
Island  Creek  Coal 

Do      pref 

Isle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 

La  Saile  Cooper 2  5 

Live  Oak  Developm't.10 

Mason  Valley  Mines t> 

Mass  Consol 25 

.Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

umcy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon  . 10 

South  Utah  M  &  S...     5 

superior 25 

Superior  &  Boston  Min  10 

Tamarack .  25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  >     pref 50 

Utah-Apex  Mining.. 

Utah  Consolidated 

Utah  Copper  Co 10 

Vic.oria 25 

Winona 25 

Wolverine .  25 

Wyam'.ott  _.  25 


Hamje  .slice  January    1. 
On  basis  0;  100-tnare  lots 


25 
10 
5 
10 
15 
10 


2:, 
.10 

1 
1 


2  5 
25 


Lowest 


K)05g   Sep  2.-, 

101     Sep    7 

219      Apr  21 

12412Se,)  23 

207    Feb    1 

9012  Oct  27 

292     Mcli21 

12     Sep    1 

70     Oct     9 

6  Feb  15 
38i2  Jan    3 

156  Apr  2'. 
107  Mohl7 
205  Jan  31 
125  Apr  10 
117i2  Jan  23 

86  Feb  :.o 
135     Sep  20 

16      Apr  20 

8334  Jan  9 
12714  Sep  14 
139     Jan  1 

210  Jan  26 
183    Men  15 

32  Jan  26 
105'2  Apr  lb 
19712  Men  13 
15312  Sep  L'5 

90     Mch 
156     Mch21 

85  Sep  2y 
10j     AugL 

46     Sep  25 

99     Jan    0 

312AU825 

121g  Aug 26 
112     Sep  25 

lii34Jan    5 

1315g  Aug30 
27'  ■  Sep  19 
851?  Oct  27 
7812  Dec    8 

100  Nov  16 
738Dec    5 

14laNov  3 

145l4  Jan  10 

714  Jan  in 

78?g  Feb  3 
275  Sep  u 
142      Sep  22 

8734  Jan    i. 

94i2  J'ne27 

211  Jan    4 

3  Oct  2 
103  Oct  18 

101  N0V25 
137  Jan  14 

90    Jan    9 

6234  J'ly  2tf 

153     Sep  25 

il2    Jan    6 

9734  Sep  2o 

29     Sep  29 

27      Mch  23 

U78     Dec    4 

40U  Aug  20 

26l2  Sep  20 

50     Oct  27 

103l2  Sep  22 

4  Sep  22 
212Oct  19 

21  Aug2o 
4434  Sep  2c 
1934  Oct     b 

.10      Nov22 

.30      Oct  24 

334  Aug  24 

3     NOV20 

Aug25 

Sep  25 

Sep  2v 

Aug  24 

Nov  0 

4634  Sep  25 

3     Feb    t 

87g  Aug  25 

5'2  Aug 24 

33g  Sep  22 

26     Aug  25 

6a10  Oct     9 

17     Sep  26 

34  Sep  21 

5i4  Oct  IN 

{>58  Sep  22 

29i4  May  9 

82lg  Sep  25 

111 2  Aug 23 

2»g  Oct  21 

'2  Nov  15 

22  Aug  24 
3     Aug  1? 

2014  Nov   1 

0i2  Apr  24 

412  Aug  24 

.20     Feb  li- 

1678  Sep  2S 

114  Nov  9 

3b     Apr  s.3 

15     Sep  25 

2     Aug  16 

7i8  J'ly  24 

20     Sep  25 

334  Aug  23 

3?g  Aug  25 

.50     Jan     5 

34l4  Sep  25 

81      Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  20 

7  Oct  4 
.60     Sep    5 

20     Oct  27 

f21g  Oct  2b 

20     Sep    8 

27g  Oct  27 

303s  Sep  1.7 

4514  AUST20 

17gNov   3 

934  Jan  20 

38     Sep  25 

1      AUH17 

334  Nov   4 

74      Nov    - 

.30      Nov  23 


14 
45 

360 
8 

.03 


M 'lines1. 


llGi4J'ne   6 

105     J 'lie  2U 

220    Feb  15 

130l2  Aug    1 

218     Sep  14 

12238  feu  16 

300     Mch    I 

10     MchU 

76l4  J'ne22 

13     J'ly  13 

58     J'ly    1 

165      Aug    3 

ii6i2  J'ly  S 

272    J  ne  0 

130     Jan    4 

164     Oct    4 

9312  J'ue  19 

215    Jan  is 

24     J 'no  3 

96     Nov  22 

15138  Feb  .3 

142      Mch    0 

Nov27 

Novlb 

Feb  i\. 

Feb  27 

Aug2s 

192ig  J'ly  22 

U5i8  Mavl2 

164     J'nelo 

93      Men  22 

105     Jan  10 


214 

190 

43 

112 

104 


liaru/e   lor    Previous 
Yecr  (1910). 


Lowest 


601"  Maylb 

105U  Mch   1 

6i  2  Jan  20 

1,1 '4  Jan  31 

122    Feb  27 

1201g  Mavl9 

153'4  J'ne   8 

36'4  Mch  20 

9012  J'nr  15 

81      NOV21 

iooi2Deo   5 

11  May2n 
26    Jan  31 

15912  J'ne  15 

12  May  1 

118  Nov23 
294  Oct  30 
107J4  May29 

9634  Aug    6 

9«l2  0ct  17 

235     Aug    3 

478  Jan  31 

119  Mchll 
1161 2  M^hl3 
15634  Dec  8 
105     J'ne  28 

7334Novl8 
16,4    Jan  30 

15 
104 

36 

31 


May 

J'ne  6 

Jan    3 

J  ly  17 

197i2  J'ly  16 

5s78  Feb  is 

2914  Jan  31 

82ig  Feb    0 

120'2Feb    2 

7ig  J'nel. 
11     J'ne  16 

39  Jan  4 
715s  J'ue  ly 
305.s  J'ne  14 
1S'38  J'ne  14 

.75  May22 
15>2  Mav27 

0I9  Jan  14 
20i»  May 21 
63  J'ne  0 
545  Jan  4 
15l2Jan  4 
.15  J'ne  15 
0934  Feb    2 

6i"  J'ne:.-:: 
1434  J'ne 24 
14     J'ne  8 

Sig  Feb  0 
43i2  J'ne  LI 

81?  Nov23 
30U  J'nel'. 

2  Feb 
16     J'ne  2 

91  to  Dec  5 
4U4Dec  2 
HI  J'ne  3 
2P-9  Nov  27 
77g  Jan  2' 
334  J'ne  15 

40  J'ne 13 
6    Jan    6 

30     Dec    5 

1014  May 29 

c'lo    J'neiJ 

3  MaylS 
2278  j'ne 21 

3i2Jan  4 
53  J'nel6 
211.1  J'ne  15 

4i4  Aor  28 
113s  Feb  17 
36i4  J'ne   2 

934  J'ne  3 

si?  J'ne  0 

3is  J'ly  10 
49  J'ne  13 
124  Jan  - 
13  May  22 
74  J'ne21 
lSo.s  Jan    4 

134  J  ne  10 
12' 1  Feb  2 
l'io  Marls 
42i?  Jan    3 

8i4  J'ne  15 
52     Jau    3 

53g  Nov  22 
40i.s  J'ne. U 
4yi"  J  ne:.t> 

3i?J'nol5 
20  J'ue  14 
52     J'n«14 

3ls  Nov   1 

91 2  Feb  fi 
122     Feb  lo 

3     Feb    0 


911 

?  J'ly 

'712  Au* 

213 

J'ne 

x\2i 

Aug 

200 

J'lv 

/il  18 

Dec 

285 

Oct 

14 

J'ne 

70 

J'ly 

8 

Mch 

35 

Aug 

139 

Sep 

109 

Oct 

260 

Oct 

12414  Sep 

104 

•lan 

85 

Apr 

202 

Feb 

1414  J'ly 
75    J'ly 

149 

Apr 

139 

Dec 

210 

May 

13U4 

Sep 

25 

May 

103 

Aug 

9834  Aw 

15314  J'ly 
89i4  J'ly 

154      Oct 
S3      Sep 

99    J  'ly 
3»    J'ly 

98I2  Dec 
4     Dec 

133.  Dec 
111  Oct 
1H34  Oct 
i27i4  J'ly 

20    J  'ly 

901?  Dec 


'/ 
16 

13812 
7'8 
70 
ifSM 
.35 
7614 
89 
21212 
234 
107 

9912 

1291? 

93I4 


Mch 
May 
J'ly 
Apr 
J'ly 
Jau 
J'ly 
Feb 
May 
Dec 
Jan 
Sep 
Au« 
Aug 
Nov 


;j034  Dec 
S4i4  Nov 
131"  May 
zG  "  Sep 
3  J'ly 
28i?  J'ly 

614  Dec 


4i"  Men 

.35  "  Oct 

17  J  ly 

3l4  Dec 
43  J'ly 
i75g  J'ly 

3i2J'iy 

934  Jan 

18  J'ne 
6I4  Dec 
5     Sep 

.25     Aug 

291->  J'ne 

114  "J'ly 

11     Dec 

60     J'ly 

15i4  J'ly 

H4  Nov 

834  J'ly 

1  Dec 
36     J'ly 

458Dec 
4512  J'ne 

4i2  Dec 
30  Dec 
4534  Jly 

2  Dec 
1212Dec 

A3934  J'ne 
2  Dec 
5    J'ly 

120  J'ly 
114  J'ly 


Hi'iliett. 


123ig  Jau 
IO4I4  Jau 

234     ..'an 

13634  Jan 

22/     Feb 

152     Feb 

300     Nov 

1618  Nov 

76     Apr 

101;  Sep 

48     Jan 

100     Dec 

118    Jan 

270     Mch 

133i«  lan 

123     Oct 

90     Oct 

218     Dec 

2U8  Nov 

S834  NOV 

16438  Mch 

141     Dec 

212     Mch 

200     Jan 

441"  Nov 

116     Jan 

J06     Mch 

20412Jan 

1033g  Jan 

1C8     Jan 

95i2  Mch 

109     Feb 


49l2 
105 
8?g 

24 
12732 
124 
M37g 

3912 
10414 


Oct 
Sep 
Feb 
Feb 
Mch 
Mch 
Nov 
Mch 
Mch 


IH2  Jan 
28    Jan 

152l2  Mch 
llSgJan 
86     Oct 

2921 2  Nov 

1001?  Jan 
9138  Nov 
97     Mch 

228      Nov 

bJ4  May 
124  Jau 
115  .Tan 
13834  Deo 
10J    Jan 


153    J'ne 

200     Feb 

1U4  Jau 

14     Oct 

100    Jan 

10954  Jan 

26    Mch 

37     Dec 

27     Jan 

31     May 

165t2  Jaa 

200     Sep 

4C34  J  iy 

7134  Apr 

25i4  J'jy 

31     Jan 

6i3S  J  y 

9034  Jan 

111   Jiy 

12558  Jan 

4    J'ly 

10     Keb 

734  Dec 

1434  Sep 

31   J  y 

oS     Feb 

5511 J  ly 

9084  Jan 

i9i»  J'ly 

401"  Jan 

1214  ilaj 

5064  Ian 

50     Mch 

70     Mch 

10     May 

24l4  Jan 

41?  Nov 

lsi4  May 

L55s  J'ne 
443,  J'ly 

28i2  Jan 
103     ,!rn 

500    J'ly 

08.     Jan 

i3i"  J'ly 

38     Jau 

.04    J  'iy 

.16     Jan 

58    Feb 

S5    Jan 

31"  Sep 

'j5s  Mch 

6i4  J  'iy 

14     Nov 

U    Dec 

2212  Mch 

0    J'ly 

I2I2  Jan 

20    J'ly 

IIH4  Jau 

033  Sep 

11 'g  Jan 

1434  J'ly 

66    Jan 

134  Oct 

578  Jan 

10    J'ly 

4434  Mch 

3334  Oct 
90  No^ 
28l2Jan 
11  Jan 
034  Jan 
9412  J  an 
19     Jan 


10i8  Oct 

17g  Jan 
29     Jan 

SI2  lan 
75  Jan 
271?  Jan 
105g  Jan 
12  May 
50  Jan 
257g  Mch 
1284  Jan 

is4  Feb 
5  j  J  .-.n 
106  Jan 
2134  ,;au 
92  Mch 
2434  ilfh 

284  Jan 
IS    Jan 

334  Jan 
O8I4  Jan 
IS  Jan 
78  Jan 
1138  Jan 
55  .Tan 
63ig  Jan 

5».;  Jau 
40  .laa 
C012  Jau 

584  oan 

15     Jau 

160     Jan 

334  .,  a  u 


.:  fix-rlgnts.      a  Jis-aiv.  aal  ciziiis. 
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BONDS 

»OSTON  STOCK  EXCHANGE 
Week  Ending   Dec.  S 


1m  Agrlcul  Chem  1st  or. ..1928 
tin  Telep  4  Tel  coll  tr  4s..  1929 

Convertible  4s 1936 

Im  Writ  Paper  1st  s  f  5s  g_.1919 

km  Zinc  L  &  S  deb  Gs 1915 

Irlz  Com  Cop  1st  conv  Os.,1920 
Itch  Top  &  S  Fe  gen  g  4s. .1095 

Adjustment  g  4s July  1995 

Stamped    July  1990 

50-year  conv  4s 19SS 

10-year  conv  5s 1017 

Atl  Gulf  &  W  I  SS  Lines  5s. 1959 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  Ms 104  1 

Bur  &  Mo  Hiv  cons  6s 1018 

Cedar  Hap  &  Mo  R  1st  7s. .1910 

Cent  Vcrmt  1st  g  4s May  1920 

0  B  &  Q  Iowa  Dlv  1st  5S...1919 

Iowa  Div  1st  48 1919 

Debenture    5s 1913 

Denver  BXtOD  4s 1922 

Nebraska  Exten  4s 1927 

B4SW8I48 1921 

Illinois  Dlv  3  Ms 1949 

Ohic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s.  1940 

Ch  Mllw  &  St  P  Dub  D  6S..1920 

Ch  M  &  St  P  Wis  V  div  6s. .1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mlcligen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1945 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

4S 1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  &  Q  coll  tr  4S..1921 

Registered    4s 1921 


A-0 

J-J 

n-s 

j-j 

m-.n 

J-D 
A-0 
Nov 
it-JN 
J-D 
.J-D 
J-J 
J-J 
J-J 
J-J 
M-N 

g-F 

A-0 
A-0 

n-N 

F-A 
M-N 

m-s 
j-j 
j  j 

A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 

n-N 

M-S 
M-S 
A-0 
A-0 
A-0 
J-J 

Q-J 


J'ricc 
Friday 
Dec.  8 


Bid 

AsA 

IO2I4 

Salt- 

001) 

Sale 

10734 

100 

102 

33 

35 

99 

Sale 

9Hj 

'.'21, 

9U.1 

'.'->, 

OJ    Sale 


00 


s71o._ 
101  "lOU2 
S712... 


98«4  100 
100     1011' 


851« 

973~    981 g 


9812  9S34 
9658  Sale 
96i23ale 


Wteki 

Range  or 
Last  Sat: 

Lots  :  1 1  • ' 

102  HUM, 
901s         '.nil. 

UUg  Nov'll 

9S34Oct  '11 

106  106 
42  42 
99  99 
OlijSep  "11 
92     May '11 

107  L07S« 
11053Mch'H 

60  691; 

IOOI4  Mch'O'j 
104UOct  'OS 

103  Jan  '11 
1113sSep  '11 

90  'JO 

1103  Oct  '07 
99  Feb  '11 
10084  Oct  '11 
9978Sep  '11 
99l2May'll 
99igFeb  '11 
87l2Nov'll 

ions     10114 

87l4Nov'll 
114  Jan  '11 
1135sFeb  '11 

10013  10018 
lOOlg        lOOlg 

97i2Sep  '11 

10014  Aug'O'J 
97  Men '11 
85l"Oct  '11 
9758Nov'll 

103is  Apr  '05 
90  Apr  '08 
12S  J'ly'll 
140  ADr  '05 
97USep  '11 
9612  9634 
903g         9612 


.Y 
38 

105 


13 


Range 
January    1 


Ixnc 
100*8 

S'Jl- 
101 

90 

98 

36 

98 

91 

91 
107 
IO8I4 


High 
I021g 

'.12 
nn2 

98»4 
1221 

921 

99U 

ovrs 

92 

113 
11058 


103     103i2 

111",  111»4 

871 2    905g 


IOOS4 
B9I4 
98Sg 

99!8 

8738 

100 
8714 

114 

11358 
9812 
99  lo 
971" 


IOH4 

100 
9912 
991g 
88I4 

10218 
9034 

114 

1135g 

101 

IOIS4 
9712 


97 

8512 

9534 


97 

S738 

9814 


12714  128 


9712  9918 
9512  9834 
9538    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Dec.  8 


Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  68. .1928 
KanC  M  &  IS  gen  4s. 1934 

Assented  income  SS 1934 

Kan  C  &  M  Ry  &  Br  1st  5s.  1929 
Maine  Cent  cons  1st  7s 1912 

Cons   1st  4S 1912 

M.a-q  Hough  <fc  Ont  1st  6s. .1925 

Mass  Gas  4  Ms. 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5S..192 
New  Eng  Tel^ph  5s 191 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1931 
N  Y  N  H  &  H  con  deb  3MS-1950 

Conv  deb  6s  (ctfs) 1048 

Old  Colony  gold  4s .1924 

Oregon  Ry  &  Nav  con  g  4s. 1940 

Orcg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  Ms.. .1923 

Debenture    4Ms 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s.  .1949 


■5  4, 


A-O 
A-O 

A-O 

.11-  N 

M-S 

M-S 
A-O 

V-0 

A-0 
A-O 
J-J 
J-J 
I  •'-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 

FridW! 
Dec.  S 

Bid         Ask 

1001?  101 


111. 1-1  IS 

92  ~  93 

89 

L0212103 


9984  Sale 
"99I4  "9912 


1041 


96l4Sale 
90l4    961; 


997g  Sale 


Wee::1 
Range  or 
Las'.  Sale 


Loiu 

10012 

117 
941< 

U71g 
92 
89 

10212 

10234 

IOH4 

115 
995g 
9912 
99lg 

10138 

1001o 

9834 


llKj/l 

1001 
Apr  '08 
Feb  '11 
Dec  '11 
Nov'll 
Nov'll 
Nov'll 
Feb  '11 
Sep  '05 
J  'lie  'Oh 

100 
May'll 
9914 
Mch'll 
Sep  '08 
Sep  'il 


75 

003, 
1291-. 
101  " 

987g 
II0I4 

98 
103 

7014 
104!-. 

SO  " 

97 
10034 
1007g 

loaig 
96i4 
yoig 

10134 
991S 

1001? 
9S12 
981  z 
9934 
93I4 


Oct  "10 
May'll 
Oct  '11 
Apr  '09 
Sep  '09 
1 1314 

J'no'li 

Jan  '11 
Dec  '10 
Nov'll 
Nov'll 
Apr  '07 
Men '10 
Oct  '11 

10318 
9614 
90l8 

10134 
Sep  '11 
May'll 
Apr '10 
Nov'll 

100 
Jan  '11 


No 


10 


12 


38 


Low    High 
100     102*g 


94I4    94I4 

115     II7I4 

92       931, 

88       90 

102     1031» 

10234  10234 


99U  1003g 
9012    991t 
99     103 
10134102 


9834    9834 


0634    9912 
12'J12  13434 


113     1147g 
98      9834 
103     103 


104      105 
80       93 


1003,s  101 

10318  104»g 
957g  9712 
95l2    9678 

100     106 
9812    99lg 

10018  10012 


9818    99 
9634  10012 
9312   9314 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  ail  Boston  Bonds. 


No  price  Friday;  latent  bid  and  asked.      1J  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Saturday 
Dec  2 


*94  941- 

9912  99li 

*73g  .... 

* 7H4 

*12612 


99        99 

• 65 

•  1812    .... 


»512  ... 
•45  46 
«44lg     44I4 


*12 
53 


12l2 
5378 


3034    311g 
7H2     72 


26I2 
•89U 

8834 
8&g 

23l2 

61 

53 

16'g 

23l4 

75lg 
7 

52I4 
•861s 


2612 

90 

89 

83g 
2312 
6H4 
5312 
16'g 
23I4 
75->ie 

7 
5214 
863g 


Monday 
Dec  4 


■■ 9412 

9912  9912 

*7  734 

♦69       


99        99 

641" 

lS5g      185g 


*6  

46  46 

44  44 

H~8  117g 

5334  54 

30%  3012 

71  71 


26 
9014 
S8>-i6 
Sog 
*23 
6Hg 
53 
16 
*2314 
70I4 

7 
5214 
86I4 


2612 

9OI4 

894a 

8-)g 
23U 

6P16 
53U 
16 
2312 

757i6 

7 

523g 

86I4 


Tuesday 
Dec  5 


94I4  94l2 

*99  99U 

*714  T. 

70  70 

*126  127 

* 2712 

* 9912 

*i§r2  "'.. 


7  7 

*45l2  46 

44  44 

*12  12l8 

5334  54 

287g  30 

701o  72 


26  26 

8912  903g 

889ie  89 
*S12       9 

23  23 

61  6II4 

53  53 

16  16 

23I4  23I4 

74=g  74?8 

7  7 

523g  523g 

86  86 


Wednesday 
Dec  6 

*9412 

*99 

991? 

75g 

7=8 

70 

70 

*126 

127 

*26 

27 

9912 

9919 

64 

64 

*1812 



7 

7 

46 

46 

4312 

44 

*12 

121g 

54 

54 

291» 

2934 

7U2 

7H2 

*G7g 

26 

26 

*8912 

90l2 

S8lli6 

8914 

*S12 

9 

2334 

23«4 

61 

01^10 

*5212 

53 

10 

16 

•23 

23I4 

75lg 

75I4 

615i« 

6^18 

5214 

523,, 

8534 

85-34 

Thursday 

Dec  7 

95 

95 

9912 

9912 

6912 

69l2 

*25 

261? 

9912 

99l2 

64 

64l8 

1812 

1812 

*7 

4534 

4534 

4312 

4334 

*12 

i2ifl 

5:J7g 

54 

29l2 

2919 

71H 

71l» 

6'8 

67g 

26 

26 

*8812 

8914 

8812 

8914 

•8I4 

9 

*23 

231? 

607g 

61 

*5214 

5234 

15/« 

15'g 

231g 

2318 

74 

741-. 

6uie 

7Hb 

52i4 

5238 

853g 

8*>8 

Friday 
Dec.  8. 


*95  ... 

*99  991 

*714  77g 

6934  70 

126  12b 

*26  261 

9912  9912 

64  64 

1812  1812 


*7 

4512 

4312 

12 

5312 

2912 

7019 

*634 

2614 

897g 

87"ie 
*814 
2318 
60?8 

*52U 
1555 
2238 
733g 

615ia 
5034 
85l2 


712 
45l2 
4334 
12 
5378 
2958 
7034 

7 
2614 
90 
8814 

834 
2318 
61 
53 
1578 
23 
7418 
6l5ie 
51 
8534 


Sales 

oj  the 

Wee': 

Shares. 


250 
30 

600 
550 


508 
540 
500 


35 

73 

991 

301 

2,729 

4,948 

1,240 

6 

795 

3G4 

707 

425 

400 

1,149 

485 

3,:;24 

1,805 

7,395 

854 

2,382 

1,913 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do        pret    100 

Houston    Oil 100 

Do        pref    100 

Northern  Central 50 

Seaboard  Company. .100 

Do       1st  pre; 100 

Do       2d    pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..  50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..    50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctls  .  .    50 
Do     pref  vot  tr  ctfs   50 

Pennsylvania  RR 50 

Pniladel  Co(Plttsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctls__   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
.ran.  1  1911 


Lowest 


64 
89 

7 


Jan  9 
Jan  9 
Men  31 
45  Feb  8 
121  Jan  11 
21  Jan  4 
80  Jan  0 
43I4  Jan  4 
1G12  Jan    9 


42 

4078 

1U2 

4S12 

2812 

68 

G78 
2U2 
831 2 
7534 

6I4 
1812 
5938 
4S14 
15!2 
17 
6G»*i<s 

5l2 
43 
S414 


Nov  2  7 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug  25 
Aug2G 
Dec  7 
Sep  14 
J'ne29 
Sep  14 
Jan  11 
Jan  16 
Sep  25 
Sep  21 
Nov23 
Apr  18 
Sep  25 
J'ly  28 
Jan  3 
Sep  25 


Hjjhcs! 


95  Dec  7 
101  Sep  18 
10  Aug  15 
79  J'ly  31 
13034  J'ne26 
2838  J'ne  3 
99i2  Dec 
65  Nov  20 
197s  J'ly  20 


I7i2  Jan  4 
46l2Novlb 
4834  Feb  IS 
12l2  Jan  14 
56i8  J'ne  15 
39I4  Oct  23 
83?s  Jan  30 

9i8  Jan  10 
32  Feb  6 
98  Jan  14 
9012  Feb    3 

97g  Oct  24 
253s  Oct  23 
65      Feb    2 

5914  J'ne  5 
18    J'ly  10 

2418  Aug  1 
8034  Feb  10 
8*8  Jan  17 
5234  Aug  1 
8938  Jan     9 


Range  lor  Previous 
Year  (1910) 


Ixficesi 


46 

so 


Mch 
Mch 
Sep 
J'ly 
Jan 
18-r>8  J'ly 
72i2  Feb 
40  Oct 
1258  May 


3 

115 


17 

4134 

4014 

IH4 

42 

IOI4 

64 

7 
1512 
86 
62U 

3U 

1212 

61"io 

42 
J137g 
15 
O0I9 

Cl2 
38 
79 


Dec 

J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ne 
J'ue 
J'ly 
J'ne 
Jan 
J'ly 
J'ne 
Feb 
Apr 

J'ly 
Jan 
Oct 
J'ly 


Highest 

04i2  Deo 

90     J'ly 

9     Nov 

51     Deo 

132    Feb 

2714  Jan 

8oi2  Jan 

4/    Jan 

lGi2  Deo 

28    Jan 

50    Jan 

53i2  Jan 

I2i2  Jan 

0414  Mch 

3438  Dec 

S4i4  Jan 

13    Jan 

297g  Dec 

123    Jan 

12114  Mch 

G34  Dec 

20     Dec 

69Ji8  Mch 

5314  Jan 

I6I4  Mch 

28i2  Jan 

86     Feb 

9»i«  May 

52«4  Jan 

95i8  Jan 

PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  of  N  J 

Germantown  Pass 

Huntington  &  B  T... 

Preferred 

Indiana   Union  Tr 

Insurance  Co  of  N  A.. 
Inter  Sm  Pow  &  Chem 
Interstate  Rys.  pref.. 
Kentucky  Securities.. 

Preferred 

Eeystone  Telep  vtc. 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkill 

Mlnehill  &  Schuyl  H  .. 
Nat  Qu  lilec  Lt  &  Po. 

Preferred 

North   Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred  

Phlla  Co  (Pitts)  pref.. 
Phil  German  &  Norrls. 

Phlla  Traction 

Railways   General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitts  pref 
Virginia  Ry  &  Pow... 

Preferred  

Warwick  Iron  &  Steel. 
Washln?ton-Va  Ry 

Preferred 

Welsbach    Co 

We«t  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

Wilkes  Gas  &  Elec 

York    Railway 

Preferred 


.10 
.50 
100 
100 
100 
50 
.50 
.50 
100 
.10 
.50 
.10 
100 
100 
.50 
.50 
100 

.10 

.50 
.50 
100 
100 
.50 
.50 
100 
100 

.50 
.1" 
..1 
100 
.50 
100 
100 
.1" 

ion 
10'J 
100 
.50 
.50 

.5 

.50 


Bid 


H4 


7812 

79 

75I4 


14 
"21 


20 
70 

1 1012 


43 

"8412 
"8" 


10 


52 


8 
2712 


Ask 


1«8 


7912 
80 


15 
"2H4 


32 


11U: 


4334 

84"78 
11 
81g 
240 


101; 


4612    4612 


'1 
2812) 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest'' 

Alt  &  L  V  Elec  4  Ms'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Kethleh  Steel  6s  1908.Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&ll  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916. M-S 
Indlanap  Ry  4v  1933. .J-J 

Interstate  4s  1043 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4 'As  '11.. Q-J 
Gen  M  4  ^s  g  1924. Q-F 
Leh  V  C  1st  5s  g  1931  .1-1 
Leh  Vext  4s  1st  1948. .1-1) 

Conso1  6s  1923 J-D 

Consol  4  Ms  1923 .1-1) 

Annuity  6s J-D 

Gen  cons  -,s  Z003__M-N 
Leh  V  Tran  con  4s  '39  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'5S 
NatLH&P  scr  B  5s  '10  J-J 
New  Con  Gas  5s  1948. J-D 
N  V  Ph  &  No  1st  4s'39  .J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39 .A-O 

Penn  Steel  1st  5s  "17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  cold  tr  ctta.A-O 

Trust  eti  ..  i-J 

P  &  E  gen  M  5s  R   20-A-O 

Gen  M  4s  g  1920.. .A-O 


Bid 

Ask 

8412 

85 



96 

116 

IIGI4 

163"" 





88 

951" 

821g 

58 

581 2 

83 

8312 

66 

10d34 



104 



109 





147 

07»4 

98 

'fisij 





97I2 

~!:ST) 



— 

102 

96i  2 

■ 

1    II 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Termin_t  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  Gs'25  M-N 
Stand  Sti  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926... M-N 

Welsbach  s  t  5s  1930  J-D 
Wil-B  G&E  con  5s'55.J^J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred .. 100 

G-B-J  Brewing ioo 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 
Prices  are  all  "and 
interest" 
Bait  City  3  Ms  1930. ..J-J 
4s  1954-1955. ..Various 
5s    1916 M-N 

Anacostla  &  Potom  r>s  A-o 

Atl  Coast  L'CUctls  5s  J-D 

ol  indebt  4s. .     .I-J 

5-20-vr  is  1925..    ..J-J 

'  &  C  1st  4  ttl  '53  F-A 

Bait  Tr;,      1    '    5|  '29       M-N 

No  Halt  Dlv  Bfl  1942  J  -D 

'OW  tt  Lt  r)S  1938  l-A 

Cent  Ry  cons  5s  '32..1I-.N 


Bid 


10012 

1151" 

9934 


Ask 


1141 

101 

11012 

100 

125 


101      10112 


95 
75 

831 
89*4 


94 


76 

8334 
90 


95 


41 

56 

65 









l2 

34 

2:> 

20 

48 

4  1 

104 







9212 

9414 

96 

1071 

110 



BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Cnas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  Ps  '20. F-A 
Col&Grnv  1st  0s  1910  J-J 

Consol  Gas  5s  1939 J-D 

Gen  4  Ms   1954 A-O 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '4  5  J-J 
Ga  Car&N  1st  5s  g  '29..W 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '4 5. J-J 
G-B-S  Brew  3-4-s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  4  5.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  58'3 
Nor&Port  Tr  1st  5s'3G  J-D 
North  Cent  4  J.2s  1925.A-0 

Scries  A  58  1926 I-J 

Series  B  5s  1026 J-J 

Pitt  Un  Trac  5s  190 7.. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 

Seab  Air  L  4s  1950 A-O 

Adjust  5s   1949 F-A 

Seab  &  Hoan  5s  1920.. J-J 
South  Bound  1st  5s.  _ A-0 
0  El  l.&l'  1st  4  Ms'29  M-N 
Un  Ry  <Sc  El  1st  4s  '49  M-S 
Income  4s  1949. ..J-D 
Funding  5s  1936. ..j-n 

Va  Mid  3d  ser  6s  '16.. M-S 
4th  scr  3-4-5S  1921. M-S 
5th  series  5s  1926.. M-S 

Va  (State)  3s  new  '32. J-J 
Fund  debt  2-38  1991  J-J 

West  N  C  con  6s  1914. J-J 

Wll  &  Weld  Bs  1935... J-J 


Bid 


103 
9612 
105 
104 
10534 
101 

10.-,3, 
IO8S4 

9714 
88I4 

99 


Ask 


U)512 
105 


IO9I4 
98 
8SI2 

100 


100 

"98~l2 
771 


10612 
"8l"l2| 


931" 
8512 
6134 
8G12 


10312 


10G 


10812 

I61" 


777g 


109 

"82" 


94 
86 
62 
87 


?Bld  and  asked-  no  sales  on  this  day.      U  Ex-dlv.oj  rights.       il*  15  paid.       t  *n  Y,  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Dee.  8  l'Jll. 


Saturday  

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Slocks. 


Shares. 

21  1,079 
231,070 
25:;,  us 
318,475 
446,  123 
479,086 

1,940,636 


Par  value. 


519,435,400 
21,213,500 

23 ,  l 
21,180,000 

4  1,5D/, soi) 
43,279,100 

S178.072.60U 


Railroad, 
Bonds 


Stale 
llornli. 


$3,744,5001 
5,016,5001 
•l  648,000 
3,82  i,000 
3,679,500 
2,951,000 


;  MC, dii.i 
97,500 
80,000 
222,500 
161,000 
231,000 


S23,868,500       $808,000 


U.  S. 

Uondi. 


82,000 
34,000 

T.666 


840,000 


Sales  at 

Neio  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  mlse.  bonds. 


Total  bonds $24,716,500 


Week  ending  Dec.    8 


1911. 


1,948,636 

5178.072,000 
$2,100 

$40,000 
808,000 

23,868,500 


1910. 


3,490,365 

5309,760,750 
S5.U00 

S500 
489,500 

10,380,500 


510,870, 500 


Jan.  1  to  Dec. 


1911 


120,373,575 
$10,863,073,200 

51,514,700 

33,360,500 

90,22  5,400 

734,442,700 


$828,032,600 


1910. 


160,570,951 

$14,331,169,575 

$1,082,200 

$359,700 

40,382,050 
555,158,700 

5590,900.450 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Dec.  8  1911. 


Boston. 


Philadelphia. 


Saturday 

Monday , 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Listed 

shares. 

11,819 

13,942 
23,425 

15.876 
23,357 
18,259 

106,678 


Unlisted 

shares. 


Bond 
sales. 


10,436 
19,443 
14,524 

10,091 
11,311 

29,575 


530,000 
74.000 
79,500 
50,000 
33,000 
77,000 


Listed 
shares. 

4,475 
5,297 
9,290 
7,701 
3,688 
8,846 


86,3861     8343.5001       39.297 


Unlisted 
shares. 


Bond 
sales. 


4,525 
1,094 
3,599 
8.22-1 
9,914 
10,217 

38,173 


523,700 
36,000 

139,309 
55,800 
50,400 
56,300 

5367,500 


Inactive  and  Unlisted  Securities 


All    bond   orices  are   now  "and   interest'    excejt    where   marked   "i. 


Strest  Railways 

New  York  City 
Bleeck  St  tk  Ful  Fy  stk .100 

1st  mtge4s  1950 J-J 

B'y  <fc  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  o-  194 — .See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent't  Orosstown  stock  .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstoph'l  <fc  10th  St  stk  100 
Col  Ac  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 _J-D 

ScrlD  5s  1914 F-A 

Eighth  Avenue  stock...  100 

Scrip   6s   1914. F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. -.J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

8econd  Avenue  stock 100 

COQSOl  5s  1948 F-A 

«  Sixth  Avenue  stock. ..100 

Sou   Boulev  5s   1945 J-J 

BoFer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  RR  5s  1940  A-O 
23th  &  29th  Sts  5s  '90-. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  os  1942. ..F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  1$  &  VV  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  19-11  A-O 

Bklyn  Queens  Co  &  Sub  — 

«  1st  g  5s  '41  op  1910  .J-J 

6  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Iran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955...  J-J 

Brk  O  Jk  N  5s  1939... J-J 

Kings  Co  El  4s— See  Stock 

Nassau  Elec  pre! 100 

5s    1944 A-O 

1st  43  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4Hs 
Stelnway   1st  0s  1922 J-J 

(Micr  Cities 

Butalo  street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917. A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s  1932  J-J 
Crosst'n  1st  5s  1933. .J-D 

t  Conn  Ry  &  Ltg  com 100 

«  Preferred 100 

1st  &  ret  4  Hs— See  Stock 

Federal  Light  &  Trac.100 
Preferred loo 

Grand  Rapids  Ry  pref.IlOO 

«  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-D 

«  New  Orl  Rys  &  Let--"  100 

e  Preferred 100 

Gen  M  g  4  Hs  1935— See  S 

«  Pub  Serv  Corp  of  N  J — See 
Tr  ctfs  2%  to  6%  perpet 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J. .1.100 
1st   5i    19.i3_ J-d 

_  New'k  Pas  Ry  5^  '3Q.".j.j 

"Par  stun:. 


Bid 

Ask 

20 

25 

62 

00 

140 

150 

99 

1U1 

Exc 

list 

ion- 

103 

90 

/  80 

85 

10 

20 

90 

no 

Exc 

list 

97 

103 

/  38 

45 

275 

310 

/  95 

100 

225 

250 

/  40  " 

"""" 

ange 

ilst 

Exc 

list 

Exc 

iist 

150 

175 

8 

12 

/  43 

46 

120 

130 

05 

7o 

85 

95 

Exc 

list 

1  60 

80 

82 

S6 

/   1912 

23 

19,) 

215 

103 

1041- 

70 

80 

1011° 

103 

98 

102 

163 

108 

rage 

list 

98 

102 

93 

101 

97 

100 

Exc 

H9t 

45 

55 

75 

82 

to 

SO 

98 

101 

Exc 

list 

101 

103 

Exc 

iist 

90 

94 

10O 

104 

104 

106 

1031- 

105 



j"7514 

Si)l 

92 

102 

104 

101 

102 

75 

70 

80 

811- 

Exc 

list 

38 

40 

78 

80 

SO 

82 

1053j 

10i")l4 

1041.1 

10534 

32l> 

35l2 

79I4 

80 

tk  Ex 

list 

Stk  I 

xllst 

10512 

106 

80 

771? 

781° 

75 

7534 

104 

105 

1071° 

1081° 

Street  Railways 
Pub  Serv  Corp  N  J  {Con) — 

Rapid  Tran  St  Ry 100 

1st  5s   1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 ..M-N 

So  J  Ga3  El  &  Trac.100 

Gu  g  5s  1953 Al-S 

No  Hud  Co  Ry  6s  1914  J-J 

•is    1928.. J-J 

Ext  5s   1924 M-iS 

Pat  Ry  con  03  1931.. J-D 

2d  03  opt  1914 A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

So  Side  El  (Ouio—  See  Ch 
Syracuse  R  T  5s  1940  ..M-S 
Trent  P  <Sc  H  5s  1943..  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

c  Preferred   .. 100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 j-d 

Qas  Securities 

New  rorl;- 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N   Y)—See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — " 

1st  cousol  5s  1948.  J-J 
N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas'lOO 

Nor  Un  1st  53  1927 M-N 

t  Standard  Gas  com..     100 

e  Prefe  red ..100 

1st  53  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com...     50 

Preferred "50 

Amer  Light  &  Tract!...  100 

Preferred  .. _.     mo 

Amer  Power  &  L.  comllDO 

Preferred 100 

Bay  state  Gas "  50 

Bi  ugh' ton   (N   Y;   Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock.   100 

1st  03  1947— See  stock 
Cltle3  Service  Co loo 

Preferred.. 100 

Con  Gas  of  N  J~  5s  1936"  J-J 
Consumers'  L  H  &  Pow 

5s     1938 j.D 

Denver  Gas  &  Elec  100 

Gea  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co.  100 
Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co.  "  100 
e  Gr  Rap  1st  5s  1915  _.  "p-A 
Hudson  Co  Gas.  ""  100 

elst  5s  1949 V.M-N 

Indiana  Lighting  Co         100 

4s  1958  op ."."F-A 

Indianapolis  Gas.  "    50 

1st  g  5s  1952.  ___*_. Y."a-0 
Jackson  Gas  5s  g  1937  A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred.. 100 

Madison  Gas  6s  1926~.Y"a-0 
Newark  Gas  63  1944..""  Q-j 
Newark  Consol  Gas  100 

eCon  g  5s  1948..  "J  "j-D 
No  Hudson  L  H  &  Pow 

5s    193S A-O 

Pacluc  Gas  <fe  E,  com."  100 

Preferred "100 

Pat  &  Pas  Gas  &  Elecl"loo 

e  Con  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937. .J-J 
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Electric  Companies  Bid 

Chicago  Edison  Co — See  Ch  :ago 

Gr't  West  Pow  5s  1940.. J-J  833] 

e  Kings  Co  El  L  &  P  Co. 100  125 

Narragan  (Prov)  El  Co.,.50  *88 

»Y4«  El  L  &  Pow  Co.  100  52 

Preferred  ..    100  73 

United  Electric  of  N  J..    100  88 

1st  g  4s  1949 J-D  7sl° 

Western  Power  com 100  28 

Preferred ion  00 

Telesraph  and  Telephone 

■-■  Amer  Teleg  &  Cable..  .100  75 

e  Central 't  So  Amer 100  114 

Oomm'l  Un  Tel  (N  Y)._  25  108 

.luiplre  &  Buy  State  Tel  100  05 

Franklin   _.     100  40 

e  Gold  &  Stock  Teleg...  100  110 

e  Northwestern  Teleg 50  111 

Pacific  &  Atlantic 25  05 

e  Pac  Telep  &  Tele?  pref  100  97 

Southern  &  Atlantic 25  85 

Ferry  Companies 

B  a  N  Y  1st  6s  1911 J-J  88 

N  Y  &  E'R  Ferry  stk..    100  5 

1st  53  1922 M-N  50 

N  Y  <fe  Hob  5s  May  '46~  J-D  98I4 

Hob  Fy  1st  5s  1946..M-N  104l2 

N  Y  &  N  J  5s  1946 J-J  98 

10th  &  23d  Sts  Ferry  ..100  25 

1st   mtge  5s   1919 J-D  57 

;  Union  Ferry  stock 100  18 

e  1st  5s  1920 M-N  93 

Short-Term  Notes 

Anal   Cop  53  Apr  1  1913..  100 
American  Cigar — 

Ser  B  4s  Mch  15   12    M-S  9978 

Bait  &  Ohio  4^3  1913  J-D  100 

iRbieh  Steel  Gs  1914     M-N  99"s 

.'hes  &  Ohio  412s    1914  J-D  99'g 

'Jirtc  &  Alton  5s  1913. .M-S  99 

Cln  Ham  &  D  4s  1913       J-l  901g 

.'.rle  6s  Apr  8   1914...A"-Os  101 

eGeneral  Motors  6s'I5A&0  977g 
Hudson  Companies — 

Os  Feb  1  1913   .            F-*  9S14 

63  Oct  15  1913..  A&OIS  9S14 

[nt  &  Gt  No  5s  1914..  F-A  97 

IC  C  Ry  &  Lt  6s '12 M-S  94 

Minn  &St  L  g  5s  1913..F-A  94 

Mo  Kan  <fe  Tex  5s  May  I'll  99 

MoPr.clflc  53  1914  ..   ..J-D  9014 

Nat  Rys  of  Mex  4  Mis"' 13 J-D  9814 

e  N  Y  C  Lines  Eq  5s  'll-'22  6412% 

4^s  Jan  1912-1925..  641°% 

N  Y  Cent  4 'Aa  1914..   M-S  100l8 

N  Y  N  H  &  H  5s  Jan  1912  100 

4Hs  Mch  1  1912...    H-S  100 

St  L  &  S  F  5s   1913...    M-S  9S12 

53  June  1  1913   opt-. J-D  981° 

South  Ry  g  5s  1913 F-A  lOOlg 

Tidewater  6s,  1913,  guar  10Hs 

Wabash  4V*s  1913 M-N  96 

West  Telep  &  T  5s  '12  F-A  100 

Westlngh'se  El  &  M  0s  1913  IOH4 

c5%  notes  Oct  1917 -A-O  95 
Railroad 
Chic  Peor  &  St  L— 

Prior  lien  g  4Hs  '30.M-S  /  88 

Con  mtge  g  5s  1930... J-J  J   40 

Income  5s,  July  1930 /-.  -- 

Chicago  Subway.. 100  I4 

Northern  Securities  Stubs..  101 
Oregon-Wash  RR  &  Nav — 

1st  &  ref  gu  4s  '61  op. J-J  92h 

Pitts  Bess  &  L  E 50  *31 

Preferred 50  *65 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A ...52  90 

Seaboard  Company — See  Ba  It  Exc 

West  Pac  1st  5s  1933. .M-S  89I4 

Industrial  and  Miscel 

Adams  Exp  g  4s  1947. .J-D  /  84 

Ahmeek  Mining... 25  *205 

Alliance  Realty 1. 100  120 

Amer  Bank  Note  com..  50  *3S 

Preferred 50  *49 

American  Book 100  165 

eAra Brake  Sh&FdycomlOO  8712 

ePreferred 100  127 

American  Brass 100  118 

Amerlcr-n  Chicle  com. ..100  220 

Preferred 100  102 

Am  Graphophone  com.. 100  5 

Preferred 100  27 

Amer   Hardware 100  137': 

Am  Malting  6s  1914 J-D  99'2 

Amer  Press  Assoc'n 100     

eAmer  Snuff  com 100  260 

e  Preferred 100  100 

Am   St  Found  new — See  S  tk  Ex 

6s    1935. A-O  9912 

Deb  4s  1923 F-A      

American  Surety 50  255 

American  Thread  pref 5  *434 

Am  Tobacco  Co  com 100  495 

Ex-subs  idiarles 280 

Amer  Typef'ders  com..   100  43 

Preferred 100  97 

Deb  g  6s  1939 M-N  99 

Amer  Writing  Paper 100  H2 

ePreferred — See  Stock  Ex  Jh'ge 

elst  s  f  g  5s  '19red  105J-J  8914 

Atl  Gil  &  W  I  SS  Lines.  .100  7 

Preferred 100  16 

Col  tr  g  5s  1959 J-J  68 

Barney  &  Smith  Car 100  15 

Preferred 100  80 

Bliss  Company  com 50  80 

Preferred 50  124 

Bond  &  Mtge  Guar 100  245 

Borden's  Cond  Milk 100  127 

Preferred 100  j.106 

British  Col  Copper..   ..     5  +414 

Butte  Coalition  Mining.   15  *10i 

Casein  Co  of  Am  com..   100  2l4 

Preferred 100  55 

Casualty  Co  of  Amer...  100  125 

Celluloid  Co 100  137 

Cent  Fireworks  com 100  1 

Preferred  . 100  10 

Chesebrough  Mfg  Co 100  700 

eChluo  Copper  Co— See  Stoc  <  Ex^ 

City  Investing  Co 100  47 

Preferred    100  95 

e  Claflln  (H  B)  com 100  85 

e  1st  preferred 100    

e  2d    preferred 100  85 

Consol  Car   Heating 100  03 

Consol  Rubber  Tire 100  33, 

Preferred 100  24 

Debenture   44    1951. .A-O  43 
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industrial  and  Mi  seel 
e  CruclDle  Steel 101 

e  Preferred .100 

Davis-Daly  Copper  Co 10 

t  Diamond  Matcb  Co..  100 
duPont  (E  I)  de  Nem  Po  loo 

e  Preferred 100 

e  Gold  4Hs   1930 J-D 

Empire  Steel 100 

Preferred .100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper i 

(Jreene-Cananea 20 

Guggenheim  Expior'n..lOO 
e  Haokensack  Water  Co — 

Kef  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana   tobacco  Co 100 

Preferred _10() 

1st  g  5s  June  1  1922    J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-S 

Hernng-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  5s  Nov    1930 M-N 

Hocking  VaJ  Products.  .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctts  ..100 

Preferred  ctfs 100 

•  Iruersoll-Hand  com... 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co.. 100 
international  Nickel 100 

Preferred 100 

1st  g  5s  1932 "..A-O 

International  Salt..         100 

1st  g  5s  1951 A-O 

International  Silver 100 

Preferred  .. 100 

1st  0s   1948 J-D 

Internat  Smelt  <fc  Refg.,100 
Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939. .        Al-N 
Kayser  (Julius)   &  Co. .100 

1st  preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  53  1050 M-S 

e  Deb  53  1915 M-S 

Lanston  Monotype..  .".100 
Lawyers'  Mtge  Co... I..  100 

Leh  &  Wllkes-B  Coal 50 

e  Lorlllard  (P>  pref 100 

Madl3on  Sq  Garden..       100 

2d  6s   1919 I. M-N 

Manhattan  Transit.. 20 

e  May  Dept  Stores — s'ee  Stk 
eMlaml  Copper — Se»  Stock 
Monongahela  R  Coal 50 

Preferred I50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety    ..     .100 

Nev-UtahMin  &  s'm 10 

e  New  Central  Coal 20 

:  New  York  Dock 100 

ePreferred   _. 100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

NIIes-Bem-Pond  com 100 

Nipisslng  Mines I. .5 

Ohio  Copper  Co 10 

e  Ontario  Silver... 100 

Otis  Elevator  com. 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

,'Pittsjurgn  Steel  pref. .101 
Pope  Mfg  Co  com 101 

Preferred  ..   101 

Pratt  &  Whitney  pref..  101 

Producers  Oil lot 

cRay  consol  Copper — Sect 
Realty  Assoc  (Bklyn). ..10t 
Royal  Bak  Powa  com..   101 

Preferred  ....  101 

Rumely  (M.)  Co,  pret..l0C 

Safety  Car  Heat  &  Lt 10O 

Seneca  Mining.. 25 

Singer  Mfg  Co.." 100 

South  Iron  &  B  com 100 

Preferred 100 

Standard  Cordage 10(1 

1st  M  g  5s '31  red..      A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 10( 

c  Standard  Milling  L'o  .   100 

-Preferred 100 

fist  5s  1930 M-N 

Standard  OH  of  N  J 100 

Standard  Oil  ex-subsldlar's 
Standard  Oil  subsidiaries.. 
Studebal.er  Corp   com..l0u 

Preferred ..10; 

Sulzberger <fc  Sous  copt.loi 
Swift  &  Co — See  Boston  Stk 
1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  <t  Pacitlc  Coal. .100 
efexas  Pacific  Land  Tr  100 
Title  Ins  Co  of  N  Y__   ..100, 

Tonopah  Mln  (Nevada; 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — Set 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs IOO 

e  Preferred 100 

United  Copper... 101 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ..10J 

U  s  Finishing 100 

Preferred  ..   100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

sllS  Indust  Alcohol .100 

ePreferred  _- Iloo 

U  S  steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  5s  '51  not  opt. 

U  STit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Woolworth  (F  W)  Co  (w  I) 

Preferred  (w  1) . 

Worthlngt'n  Pump  pref.  100 


fti-asis      e  Sells  oabtockExcaaago.bat  not  very  active.     /  Plat  price,      n  Nominal 
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fuuestwrat  arid  Railroad  Jntelliqeuce. 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  jrear  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  .N  O  &  Tvx  Pac- 

N  O  &  Nor  East. 

Ala  ,'c  Vlcksbarg. 

sks  Shrcv  &  P. 

AlaTenn  &  North.. 

Ann  Arbor 

Atca  Topeka  «ic  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Liu.' 
g  Baltimore  it  Ohio. 
B  &  OCh  Tor  Bit 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgcton  &  Saco  B 
BuiT  Koch  iSc  Pittsb. 

Bulalo  <£  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Ver  aont 

Che j  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Iud  &  Louisv. 
Chic  Mcmph  &  Gulf 
Chic  MUw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
rChic  4  North  West 
•Chic  St  Paul  M  &0 

Chic  T  H  &  S  E 

CIn  Ham  &  Dayton 
Colorado  &  Midland 
Colorado  &  South.. 

Copper  Bange 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Kailroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &,  Bio  Grande 
Western  Pacific.  . 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Bange.. 
Dul  Sou  Sh  &  Atl._ 
El  Paso  &  Sou  West 

Erie 

Falrchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia    Bailroad.. 
Grand  Trunk  Syst-  . 
Grand  Trk  West 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanio  Mex 

Iowa  Central 

Kanawha  &  Mich. 
Kansas  City  South. 
KCMex  &  Orient. 

Lehigh  Valley 

Lexington  &  East- 
Louisiana  &  Arkan 
Loulsv  Hend  &  St  L 
a  Loulsv  &  Nashv. 
Macon  &  Blrming'm 

Maine  Central 

Maryland  &  Penna 
a  Mexican  Bailway 

Mineral  Bange 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  Mi 
Chicago  Division) 
Mississippi  Central, 
a  Mo  Kan  &  Texas 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  By3  of  Mex Jt. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  <fc  Chic. 
t  N  Y  C  &  Hud  Klv 
Lake  Shore  &  M  s 
n  Lake  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L 
Tol  &  Ohio  Cent 
Tot  all  lines  above 


Laics:  Gross  Earnings. 


Week,  or 
Month. 


1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 

October 

lth  wk  Nov 

October 

3d  wk  Nov 
October  .. 
October   .. 

Octo  jer 

Jctober 

October 

October 

lth  w.c  Nov 
September 
4th  wk  Nov 
lth  wk  Nov 
lth  wk  Nov 

October 

October 

Jd  wk  Nov 

th  wk  Nov 

October 

4th  wk  Nov 
4  th  wk  Nov 
Septembar 

October 

October 

September 
September 

Jctober 

September 

October 

lth  wkNov 

July 

October 

October  .. 

October 

October 

October 

4th  wk  Nov 

October 

3d  wk  Nov 
3d  wk  Nov 
4th  wk  Nov 

October 

4tii  wk  Nov 

October 

October 

October 

September 
October  __ 

lth  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
November. 

October 

October 

September 
lth  wk  Nov 
4th  wk  Nov 

lth  wk  Nov 
September 
October  ._ 
2d  wk  Nov 
October  .. 

October 

September 
September 
lth  wk  Nov 
October 
October  .. 

October 

3d  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
4  th  wkNov 

October 

4th  wk  Nov 
lth  wk  Nov 

Octobc  •■ 

4th  wk  Nov 

3d  wk  Nov 

September 

October... 

Wk  Nov  25 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

i  (ctober 

October 


Curre:'.: 
Year. 


i> 
66 
33 

33 
IS 

59 

a, 945 

65 

782 

8,259 

153 

303 

4.115 

5 

257 

211 

568 

3.194 

382 

2,646 

376 

628 

285 

8,320 

233 

144 

20 

6,141 

1,582 

7.004 

1.430 

168 

915 

203 

437 

60 

15 

25 

257 

1,955 

3,301 

611 

530 

24 

34 

26 

938 

63 

620 

5,205 


85 

34  5 

1,233 

118 

51 

43 
5,139 
160 
656 
5,222 
343 
175 

73 
294 
860 

38 
3.465 

46 

114 

115 

1,441 

17 
983 

43 
158 

19 

90 
603 


,0  10 

,000 
,000 
,727 
,615 
,S75 
,2  12 
,164 
,823 
,824 
,822 
,342 
,486 
,935 
,211 
,500 
,000 
,500 
,423 
,483 
,190 
,302 
,210 
,009 
,739 
,638 
,52  5 
,690 
,093 
,369 
,474 
,971 
,352 
,826 
,551 
,914 
,053 
,682 
,818 
.711 
,800 
,234 
,211 
.830 
,152 
,074 
470 
,637 
,847 
193 
,240 
,323 
,062 
,94 
,259 
,390 
,119 
,960 
758 
386 
000 
,030 
73 
593 
200 
,610 
305 
307 
,164 
,903 
.29 
,783 
,622 
,170 
,7(MI 
,993 
258 
,872 


Previous 
Year. 


July  1  to  Latest  Date. 


% 

60,000 
30,000 
20,000 
10,361 

59,796 

03  1, so;. 

57,110 
557.255 
168,817 
144,573 
269,559 
,085,314 
4,456 
255,477 
202  422 
465|200 
768,000 
351,800 
,418,315 
3  13,707 
652,437 
316,150 
,009,593 
239,656 
148,659 
10,263 
,508,261 
,319,990 
303.847 
626,040 
196,663 
872,256 
203,964 
474,162 
70,733 
11,900 
28,431 
190,692 
,948,930 
,218,296 
625,500 


77,758 

863,134 

1,475,000 

1.057,483 

1,645,119 

6,553 

5.512 

140,754 

43.419 

9,553.551 

1,3  51,609 

488,250 

368,328 

2,866,021 

2,697,280 

280.715 

122,688 

1,442,323 

1,001,351 

500,939 

23673061 


26,963 

39,525 

22,598 
922,872 

67,943 

602,817 

,115,689 

1,900 

84.185 
316,283 
,132,674 
110,426 

46,879 

39,000 
,023,0011 
179,553 
759.569 
,318,924 
310,000 
260,878 

75,791 
313,402 
951,10 

39,183 
,384,099 

39,858 
120,030 
116,171 
,427,943 

16,188 
909,216 

42,284 
151,400 

16,408 

99,531 
517,034 


77 
958 
1.403 
1,019 
1,664, 
7, 
6 
138 
38 
9,160 
1,399, 
495 
327, 
2,706, 
2,868 
342, 
117 
1,03  1. 
1.093, 
500 
23652 


541 
301 
000 
241 
982 
357 
046 
901 
752 
923 
008 
287 
011 
510 
096 
741 
580 
951 
571 
823 
501 


Current 
Year. 


S 

1.282. 

580, 

502, 

49, 

1,007, 

35,789, 

1.291. 

0,68  4. 

32, 150, 

560, 

1.145, 

10,413, 

23, 

4,178, 

626. 

8,503, 

51,739, 

5,993, 

10,127, 

1,487, 

13,317, 

6,703, 

31,465, 

5,675, 

2,868, 

61, 

22,643, 

5,647, 

20,555, 

3.922, 

627, 

2,796, 

733, 

6,474, 

60, 

63, 

117, 

1,037, 

7,599, 

12,897, 

10,725, 

1,990, 

548, 

737, 

515, 

3,952, 

1.414, 

2,251, 

20,587, 

7, 

275, 

1,151, 

21.719, 

2,029 

954 

883 

31,548 

651 

2.673 

15,902, 

4,414 

3,439 

1,520 

895 

3,208 

669 

13.393 

194 

320 

328 

23,640 

56 

3,911 

160 

3,085 

311 

2,008 

11,895 


Previous 
Year. 


308 
,970 
,169 
,082 
,817 
160 
16 
571 
754 
,618 
,516 
,994 
,256 
,822 
,851 
,109 
480 
,810 
,858 
,970 
,290 


530 
874 
080 

53  0 
119 

;■.  8.5 

377 
142 
7;)  5 
,614 
,214 
,008 
,290 
,250 
,328 
,300 
,800 
,307 
,744 
,173 
,397 
,021 
,144 
,593 
,248 
,165 
,790 
,119 
,614 
,109 
,412 
,044 
,997 
,921 
,551 
,609 
,118 
,957 
,833 
,463 
,148 
,089 
,993 
,665 
,647 
,082 
,394 
,704 
.865 
,550 
,502 
,023 
,578 
,308 
,759 
,715 
,159 
,830 
,710 
.153 
,824 
,115 
,765 
,965 
,093 
.217 
.641 
,724 
,311 
,329 
,269 
.886 
,326 
«18 
800 
325 
,237 
,588 

,686 
914 
919 
439 
632 
059 
629 
.169 
,058 
.921 
,306 
.080 
,939 
,376 
,0  16 
,237 
,980 
,610 
,943 
,247 
,154 


$ 
1.219 
635 
545, 
34 
905 
36,091, 
1,080, 
8.021, 
32,081 
552 
995 
16,215 
20 
4,221 
594 
6,791 
46,918 
5,486 
9,645 
1.394 
13,354 
6,52  7 
32.759 
5,54  5 
2,747 
24 
24,352 
4,795 
21,113 
4,349, 
823, 
2,579 
758 
7.565 
70, 
60, 
131, 
821, 
7.212, 
12,654, 
10,915, 


559 
123 
033 
31 
876 
145 
919 
843 
111 
505 
959 
892 
479 
435 
701 
200 
129 
451 
744 
142 
400 
253 
270 
415 
772 
662 
306 
113 
082 
309 
:i23 
002 
162 
907 
733 
125 
681 
883 
815 
823 
158 


529. 

850, 

507 

.4,516, 

1,487, 

2,371 

20,231 

8 

277 

1,042, 

19,218 

2,301 

805 

786 

30.165 

655 

2,945 

15.431 

4,199 

3,556 

1,500 

891 

3,527 

738 

12,409 

173 

363 

317 

23,173 

51 

3,617 

163 

3.300 

313 

2,365 

10,184 


753 
713 
003 
927 
754 
061 
648 
016 
334 
208 
579 
526 
211 
752 
351 
570 
,970 
728 
419 
392 
,180 
324 
437 
155 
,082 
,594 
,548 
,667 
,174 
694 
580 
085 
.300 
,429 
,077 
.116 


roa  ds. 


307,977 
,227,737 
,231.006 
,873.282 
,573,302 

173,142 
18,110 

575,113 

703,088 
,971,065 
,536,259 
,002,760 
,106,580 
,622,000 
,858,460 

,317,325 

484,4  17 

,305,257 
.876.975 
,985.880 
,117,018 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West— 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paciiic 

Pacific  Coast  Co 

Pennsylvania  BB._ 
Bait  Ones  &  Atlan 
Cu  nberland  Vail. 

Lou;'  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  Wasn 
W  Jersey  (c  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Gin  Ch&StL 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East*  West 

Pere  Marquette 

Balelgu &,  Southport 

Beading     Company 

Phila  &  Beading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Bio  Grande  June 

Rio  Grande  South.. 
Bock  Island  Lines.. 

Butland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

f  Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.  . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinN  O  &TexP. 

Ala  Great  South. 

Georgia  Sou<$e  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  <&  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  (c  Lake  Erie. 
Wrightsv  &  Tcnnllle 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


October   ._ 

October 

October 

October 

October 

October 

September 
October  .. 
October  .. 
October  __ 
October  .. 
October  .. 

October 

October  .. 
October  .. 
October  .. 
October  .. 
October  .. 
Octooer  .. 
October   .. 

October  .. 
October  .. 
October   .. 

October 

September 

October 

October 

October 

September 
September 
■lth  wk  Nov 

October 

October 

October 

October 

October 

October 

October 

4  th  wk  Nov 
Seotember 
4th  wk  Nov 

October 

4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
lth  wk  Nov 

October 

4th  wk  Nov 
4th  wk  Nov 

October 

October 

September 

October 

4th  wk  Nov 
September 

October 

October 

September 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &,  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic . 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &.  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &.  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncin  Chic  &  St  Louis.. 

Vandalla 

Total  lines — liast  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  VV 

Bio  Grande  Junction 

Butland 

Texas   &  Pacific 


Current 
Year. 


5,735,127 
720,5:1.1 
345.001 
278,227 

3,495,79  i 

6,604,918 
700,33, 

14353719 

20,210 

268,125 

870.743 

11.263 

289,718 

1,201,435 

1,607.120 
446,619 

4,877,945 
453,11.) 

3,533,146 
919,761 

20449432 
10231175 
30680608 
1,609,287 

14,424 

4,116,724 

3,748,332 

7,865,056 

189,630 

110,241 

12,716 

6,188,324 

320,819 

153,831 

4,122,871 

1,471,325 

5,594,196 

149,200 

377,000 

748  299 

536,306 

11925,128 

1,545.797 

297.713 

257,335 

163,675 

48,767 

1,514 

622,301 

8,681 

36,188 

75,389 

8,602 

8,714.435 

152,155 

418,963 

708,774 

667,823 

708,651 

40,950 

781,779 


Previous 
Year. 


5,571,071 
743,  :  16 

335,i>27 
248,03 1 

3,300,513 
6,368,880 

7.>.i,  1 5  i 

14237091 

20,269 

2s)5,272 

891,846 
11,090 

282,121 
1,174,231 
1,053,173 

451,003 
1,933,070 

440,100 
1,011,908 

962,560 

20281727 
10387929 
30669657 
1,453,528 
12,j3« 

4,003,362 

2,992,642 

6,990,004 

176,133 

100,463 

15,435 

6,622.782 

331,918 

183,319 

4,074,796 

1.400,321 

5,475,117 

194,237 

348,000 

634,845 

523,505 

12478,958 

1.588,033 

345,915 

261,623 

131.493 

48,599 

1,770 

586,891 

6.643 

38,810 

77,872 

6,440 

8,905,657 

107,181 

314,866 

772.294 

665,658 

612,581 

34,989 

791.358 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Ian 
/an 
Jan 
.J  .in 
Jan 
.l,m 
Jan 
Jan 
Jan 

ran 
Dec 

Jan 
Jan 


to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

in  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sep1 

to  Oct 

to  Nov 


31 
31 
31 

31 
31 

31 
31 
31 
31 
31 
31 
3  l 
31 
31 
31 
31 
31 
81 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
..I 
31 
31 
30 


Jn!y  1  In  Latest  Date. 


Current 
Year. 


22,180 
3,3111 
1,338 
1,051 

13, 169 

23,309 
2,150 

54,591, 
133, 
1,007, 
4.315, 
07, 
1,188, 
4,358, 
0.023, 
2,812, 

19.128, 
1,882, 

13,880, 
3,499, 


322 
140 

430 
851 
721, 
810 
906 
091 
940 
854 
988 
975 
142 
235 
443 
736 
570 
2  94 
995 
669 


80,590,943 

40,101,018 

120092501 

0,04  5,183 

42,534 


15,109 

9,932 

25,042 

569 

277 

210 

22,953 

1,284 

609 

14.558 

5,429 

10,987 

542 

5,177 

2,227 

9,141, 

45,815, 

16,700 

4,825, 

4,031, 

1,900, 

951, 

45 

7,379 

35 

545, 

1,726 

32 

32,191 

430 

1.580 

2.799 

1,893 

2,821 

122 

2,323 


778 
500 
278 
351 
122 
818 
189 
433 
314 
118 
806 
924 
493 
553 
913 
272 
975 
250 
108 
673 
653 
513 
213 
393 
092 
957 
272 
170 
461 
320 
778 
804 
004 
833 
911 
440 


Current 
Year. 


$ 

17,823 

86,427 

40,261, 

4.518, 

3,129, 

24,881, 

25,276, 

2,673, 

1.021, 

12,747 

9,230, 

4,078 

214208 

129916 

239, 

2,399, 

8,999 

116, 

2,780, 

10,500 

15,7  12, 

41,707 
1.227 
31,932 
8,209 
L87494 
90,065 
277559 

2,858 

11, 312 


,842 
585 
330 
751 
786 
790 
891 
516 
003 
907 
748 
520 
511 
773 
205 
137 
383 
950 
588 
038 
782 
122 

885 

151 
607 
664 

18  5 
06  i 
549 

080 
201 
,747 


Previous 
Year. 


3, 


12, 


5 

046, 
182 
246 

,  o 

501 

25,491 

2,337 

53,250, 

15  1, 

1.115, 

4,038, 

64, 

1,230, 

4.370, 

6,832, 

2,813, 
20,202, 

1,880, 
14,213, 

3,758, 


413 
661 

130 
040 

5  7.> 
957 
542 
101 
271 
074 
928 
070 
221 
268 
110 
2  04 
768 
204 
555 
282 


81,417,345 

11,020,399 

123043744 

3,710,375 

36,616 


,892,138 
,679,040 
,571,178 

550.070 

287.359 

277,987 
.282,059 
,298,690 

639.532 
,821,545 
,200,537 
,082,082 

707,159 
,289.019 
,898,100 
,388.308 
,372,616 
,701.135 
,557,733 
,001.133 
,899.124 

935,055 

36.827 

,181,960 

28.265 

563,703 

,063,174 

27,479 

.911.422 

310.068 
.150,553 
,273.648 
,003,356 
,580,589 

105,910 
.182.901 


Previous 
Year. 


16,780,429 
82,941,863 
41,299.387 

4,573,841 

3,032.345 
24,609,403 
25, 039,728 

2,1)09,083 

1.074,413 
14,588,878 

9,326,409 

4,151.566 

213546  809 

133798  975 

238.847 

2,006,816 

8,352,932 
112,262 

2.928.799 
10,508,589 
15,804,685 

5,237.757 
45,970,010 

I  ,31 1'.),288 
33,9  12,230 

8,634,210 

11)1290  578 

110,  157.855 

287748  433 

843,176 

2,775,032 
14.012,634 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 


Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Nov 

Not 

Nov 

Nov 


(12  roads) . 
( 13  roads) . 
(4  1   r 

(45  roa  is). 
(4  i  roads) . 
(43  roads). 
(15  roads). 
(43  roads). 
( 1 1  roads) . 
(37  roads) . 


Cur'nt  Year 


I 

15.415 
20,449 

15,529 
16,264 
10,:)SS 
23,098 
15.664 
13,775 
15,175 
18.861 


,556 
,514 

,299 
,214 

,525 
,784 
,577 
,795 
,025 
.538 


Prev's  Year,  Inc.  or  Dec. 


S 

15,001 
19.832 

15.172 
15,001 
1  5 , 1)  5 1 
21.859 
15,175 
15.5  10 
15,200 
18,352 


,430 
,136 
,633 
,237 
,483 
,'<•■,.  1 
,04  3 
,5  OS 

,131' 


S 

+  411,120 
+  617,378 
+  356,666 
+  602,977 

+  437,0  12 

+  1.239.12  1 

+  4  80,5 

+  421), 227 

91.200 


2.78 
3.11 
2.3  5 
3.85 
2.74 
5.08 
3.30 
2.80 
0.59 


09,4671    2^77 


Monthly  Summaries. 


Cur'nt  Year  Prev's   Year   Inc.  or  Dec.  \    % 


2.01 
1.78 
4.70 
3.33 
2.00 
2.71 
0.65 
0.80 
0.01 
5.2  8 

a  Mexican  currency.     •  Includes  tne  Boiton  &  Albany,  tie  New  York  A  Ottawa,  the  3t.  L&wrenoe  &  Adirondack  ati J.  tie  Ottawa  &  N.  Y.  Ry. 

the  latter  of  which,  being  a  Canadian  road,  doe)  mt  make  returns  to  the  Inter-State  Commerce  Oo  D  Hi  on.  /  Include;  Kv.ansvlllo  &  Terre  Haute 
and  Evansvillc  &  Indiana  HP..  (7  Includes  the  Cleveland  Lorain  &  Wn'-elln/  My.  In  both  yean,  n  Inelnl-i  lie  Northern  Onlo  ll\l.  p  Include* 
earnings  of  Mason  City  &  Ft  D>  1?-;  and  Wisconsin  Minnesota  &  Pacific  J  Include?  Louisville  &  Atlantic  from  July  1  1909  an  1  the  I'rankTort  A 
Cincinnati  from  Nov.  1  1903.  I  Includes  the  Mexican  International  from  July  1910.  u  Includes  tha  Texas  Central,  o  Inniudcs  not  only  oi*crutlnir 
teyenucsi  b»t  also  Ml  other  receipts. 


Mllcaae  C 
January 
February 

March 

April 

May 

Juno 

July 

August 

September. 
October    .. 


urr.  Yr. 
.242,179 
.242,640 
.242.686 
.2  (2,1)33 
.2  1.1,170 
.2  13,732 
.2  11,508 
.2.10, 530 
230,1)  IS 
82,623 


Prev. 
238 
238 
238 
2  39 
239 
240 
240 
227 
225 
81 


Yr. 
,866 

,603 
,911 
,132 
,3  57 
,012 
.088 
.074 
,526 

.105 


215 
199 
220 
218 

221) 
23  1 
231 
2  1 3 
249 
72 


,057.017 
,035,2  ,7 
,997,481 
,177,123 

,012.771 
,097,053 

,054,086 

398.865 


210 

202 
238 

2:.. 
:.',« 

2.13 

2  15 

2  11) 

08 


s 

,808, 

,11)2, 
,330, 
,700, 

,531), 

,  l  56, 

.10.1 
,781 

.742 


217 
120 

811 
8  74 

7.,:, 

,8*7 
,289 
.2  5 
,513 


+  4.248,770 
— 3, 450, 863 
—  11,3311,123 
— 7,528,688 

— 4,61)7.103 
— 6,459,702 
— 1,481,881 
— 1,907,605 
+  31). 801 
+  3,050,352 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  November.  The  table  covers  37  roads  and  shows  2.77% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  November. 


Alabama  Great  Southern. 

Ann  A  rbor 

Buffalo  Rochester  &  Pittsburgh 

I  ianadian  Northern 

Canadian  Pacific: 

Central  of  Georgia 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 

Clnc  New  Orl  &  Texas  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Ouluth  Sou  Sh  &  Atlantic 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western } 

Detroit  Grand  Haven  &  Milw 

Canada  Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Iowa    Central 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &SSM..1 

Chicago   Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line . 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria   &  Western 

Toledo  St  Louis  &  Western 

Wabash 


Total  (37  roads) 

Net  increase  (2.77%). 


1911. 


5 

163,675 

59,615 

257,935 

568,500 

3,194,000 

882,500 

285,362 

233,009 

144,739 

257,335 

437,826 

611,800 

26,152 

63,470 

1,233,062 


343,000 

175,030 

73,732 

1,441,295 

19,993 

90,259 

603,872 

863,134 

1,475,000 

297,713 

1,645,119 

12,716 

377,000 

536,306 

1,545,797 

622,301 

36,188 

75,389 

708,774 


18,861,598 


1910. 


$ 

131,493 

59,796 

255,477 

465,200 

2,768,000 

351,800 

316,150 

239,656 

148,659 

261,623 

474,162 

625,500 

22,583 

67,943 

1,132,674 


310,000 

260,878 

75,971 

1,427,943 

16,408 

99,531 

517,034 

958,301 

1,403,000 

345,915 

1,664,982 

15,435 

348,000 

523,505 

1,588,633 

586,891 

38,816 

77,872 

772,294 


18,352,131 


Increase 


$ 
32,182 


2,458 

103,300 

426,000 

30.700 


3,569 

100,388 

33,000 


13,352 
3,585 


86,838 

72~,666 


29,000 
12,801 


35,410 


984,583 

509,467 


Decrease. 


181 


30,794 

6,647 

3,920 

4,288 

36,336 

13,700 


4,473 

85,848 
2,239 

9,272 

95,167 

48,202 

19,863 

2,719 

42,836 

2,628 

2,483 

63,520 


475,116 


For  the  month  of  November  the  returns  of  36  roads  shows 
as  follows: 


Month  of  November. 

1911. 

1910. 

Increase. 

Per  Cent. 

Gross  earnings  (36  roads) 

S 
63,279,030 

$ 
61,068,650 

$ 
2,210,380 

tr' 
/O 

3.62 

^It  will  be  seen  that  there  is  a  giinon  theTroads  reporting 
in  the  amount  of  $2,210,380,  or  3.62%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 

owing  shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                    $  $  $ 

Alabama  Tenn  &  North. Oct         15,727           10,361  8,019  5,224 

July   1   to  Oct  31 49,530            34,231  24,814  10,732 

Atlanta  Birm  &  Atl.b-- -Oct       309,477         244,915  102,374  67,239 

July   1   to  Oct  31 1,092,084          909,590  324,731  122,675 

Bangor  &  Aroostook Oct       303,322         269,559  121,620  99,781 

July   1   to  Oct  31......    1,145,214          995,959  430,321  344,756 

Birmingham  &  Southeast- Oct           5,953              4,790  3,975  2  826 

July  1  to  Oct  31 14,049              9,831  7,194  3,386 

Boston  &  Maine,  b Oct  4,115,342     4,085,314  1,136,968  1,163  361 

July   1   to  Oct  31.. 16,413,608    16,215,892  4,284,121  4,692,556 

Boston  &  Maine — b 

July  1  to  Sept  30 12,298,266   12,130,578  3,147,153  3,529,195 

Jan  1   to  Sept  30___-_-33,583,567   32,731,563  6,782,869  8,377,949 

Brazil  Ry Oct    £209,600      £199,318  £101,666  £00,619 

Jan    1    to  Oct  31 £1,867,867  £1,601,964  £805,200  £690,803 

Bridgeton   &  Saco  Riv__Oct           5,486             4,456  1,725  235 

July   1   to  Oct  31..,..^          23,290            20,479  9,500  7,115 

Central  of  New  Jersey.b-Oct  2,646,423     2,418,345  1,205,497  1,009  220 

July   1   to  Oct  31 10,127,744      9,645,744  4,512,149  3,981,542 

Chesapeake  &  Ohio.b.-.Oct  2,909,736      2,903,392  941,180  961,359 

July   1    to  Oct  31 11,596,817,11,502,747  4,146,481  4,152,733 

Chicago  &  Alton. a Oct  1,397,978      1,305,758  S339.248  s281  251 

July   1   to  Oct  31 5,454,062      5,252,213  sl,499,129  sl,46o!l88 

Central  New  England — b 

July  1  to  Sept  30 793,779         772,241  362,922  282  524 

Jan  1   to  Sept  30 2,401,553      2,259,449  1,036,301  911,364 

Chicago  Burl  &  Quincy.b.Oct  8,320,216     8,909,593  3,306,986  3  840  960 

July  1  to  Oct  31 31,465,144   32,759,270  1,415,912  11, 601^099 

Chic  Milw  &  St  Paul.b  .-Oct  6,141,525     6,508,201  1.951,510  2  100  237 

July  1   to  Oct  31 22,643,790   24,352,306  6,123,749  7,488,922 

Chic  Milw  &  Pug  Sd.b.Oct   1,582,690      1,319,990  796,976  673  073 

July  1   to  Oct  31 5,647,119      4,795,113  2,534,477  2,358,227 

Cuba  RR Oct       257,682          190,692  103,081  71  684 

July   1   to  Oct  31 1,037,957          821,883  451,875  346J454 

Delaware  &  Hudson _b- -Oct  1,955,818      1,948,930  823,738  909  618 

Jan    1    to  Oct  31 17,823,842    16,780,429  7,099,446  6,711,943 

Denver  &  Rio  Grande_a-Oct  2,193,056     2,284,437  421,277  655  460 

July   1   to   Oct  31 8,665,304      8,792,196  2,319,151  2,752,051 

Western   Pacific-a Oct      530,234          99,996 

July  1   to  Oct  31 1,990,089           480,277 

Del  Lack  &  Western.  b_ -Oct  3,301,711      3,218,296  1,311,761  1  359  '88 

July   1   to  Oct  31 12,897,463    12,354,823  5,019,346  5, 004^032 

Bu'lmh  So  Sh  &  Atl_b---Oct       283,330         280,052  83,694  90  266 

July  1    to  Oct  31 1,179,547      1,227,669  385,489  44.r>!924 

id  Trunk  of  Canada — 

c,   id  Trunk  Ry Oct  3,452,782     3,250,822  911,738  920  654 

July   1   to  Oct  31 13,795,797   12,074,516  3,658,401  3,434,699 

k]  Trunk  Western. Oct       581,060         542,615  136,749  78  108 

July  1   to  Oct  31 2,265.112      1,965.579  486,893  362]798 

Detroit  Gr  Hav  &  Mil. Oct       228,239         201,960  59,371  51585 

July  1   to  Oct  31 778,593          644,764  182,736  10l|o22 

Canada  Atlantic Oct       206,430         203,907  29,199  45  988 

July  1   to  Oct  31 757,470          667,657  91,004  571668 

Great  Northern. b Oct  7,112,815     6,579,390  3,967,050  3  397  7->4 

July   1   to  Oct  31 25,409,040   24,542,342  12,934,286  ll,058il91 

Greenwich  &  Johnsonville — b 

July  1  to  Sept  30 21,860           33,280  6,043  18,821 

Jan  igto  Sept  30 80,811           95,600  33,503  50,148 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

Hocking    Valley-b Oct       656,758         759,569  228,725  315,988 

July   1    to  Oct  31 2,673,710      2,945,970  1,044,708  1,261,821 

Lexington  &  Eastern_b- -Oct         46,307           39,858  16,797  12,978 

July   1    to  Oct  31 194,724          173.594  67,177  60,304 

Louisville  &  NashV-b---Oct   5,182,825      4,922.964  1,944,192  1,697,027 

July   1   to  Oct  31 18,813,314    18,302,001  6,215,748  5,542,519 

Maine  Central.b Oct       983,623         909,217  296,675  294,654 

July   1   to  Oct  31 3,911.327      3.617,580  1,227,585  1,095,841 

Mineral  Range_b Oct         62,897           64,374  13,433  7,460 

July   1   to  Oct  31 250,522          252,159  51,182  de!520 

Mlnneap  St  P  &  SS  M.a-Oct   1,788,699      1,269,067  831.099  488,553 

July  1   to  Oct  31 6,277,485      4,951,868  2,744,881  1,900,644 

Chicago    Dlvision.a---Oct       827,791          819,508  213,256  192,194 

July  1   to  Oct  31 3,314,013      3,227,485  982,778  899,379 

Mississippi  Central -b Oct         77,758           77,541  27,499  30,774 

July   1   to  Oct  31 308,686          307,977  129,844  128,861 

Missouri  Kan  &  Texas. a-Oct  3,064,257     3,164,139  1,094,912  1,229,409 

July  1   to  Oct  31 10,294,249   10,256,164  2,513,964  2,875,586 

Nashv  Chr-tt  &  St  L.b--Oct  1,057,483      1,019,241  268,001  264,218 

July  1   to    Oct  31 4,082,439      3,873,282  998,237  941,003 

N  Y  Ontario  &  Western  a  Oct      720,399         743.446  180,132  177,071 

July   1   to  Oct  3i 3,304,110      3,482,661  1,014,405  1,209,718 

Norfolk  &  Western. b--. Oct  3,445,794      3,300,513  1,200,171  1,357,516 

July   1    to  Oct  31 13,469,729    12,591,375  5,072,848  4,838,780 

Northern    Pacificb Oct  6,604,918      6,368,880  3,180,812  2,628,::71 

July   1   to  Oct  31 23,369,816   25,491,957    10,082,162    10,703,233 

Rio  Grande  Junction _..Sept       110,241         100,463  ra33,072  7230,139 

Dec  1  to    Sept  30 783,686         843,176  K235.106  71252,953 

Rio  Grande  Southern. b-Oct         32,321            57,974  def8,003  24.*  76 

July  1   to  Oct  31 175,362          225,096  31,281  85,440 

Rutland-b Oct       320,819         331,918  108,498  100,576 

Jan   1   to   Oct  31 2,858,261      2,775,032  775,420  829,681 

St  Louis  &  San  Fran.b.-Oct  4,122,871      4,074,796  1,573,209  1,396,639 

Julyl    to   Oct  31 14,558,118    14,821,545  4,976,533  4,827,015 

Chic   &   East  Ill-b Oct   1,471,325      1,400,321  474,817  446.287 

July   1   to   Oct  31 5,429,806      5,260,537  1,750,109  1,781,892 

Total    all   lines-b Oct  5,594,196     5,475,117  2,048,026  1,842,926 

July       1    to   Oct   31 19,987,924   20,082,082  6,726,642  6,608,907 

St  Louis  Rocky  Mt  &  P  a  Oct       149,200         194,237  47,105  68.903 

July   1   to   Oct  31 542,493          707,159  174,473  240,899 

Texas  &  Pacificb Oct  1,732,729      1,645,111  748,193  619,258 

Jan    1    to    Oct   31 12,505,614    12,893,745  2,517,842  2,785,063 

Toledo  St  L  &  West.a- -Oct       352,151         341,283  p72,020  pl07,634 

July  1  to  Oct  31 1,389,124      1,320,377  p348,025  p4l4.115 

Tombigbee  Valley Oct           8,602             6,440  3,110  2,241 

July  1   to   Oct  31 32.170            27.479  12,178  10,055 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previvi.s 

Companies.                          Year.             Year.  Year.  Year. 

$                     $  $  $ 

Abington  &  Rockland  Elect 

Light  &  Power  Co. b_ -Oct           9,866              9,329  2,600  3,959 

Jan   1   to   Oct   31 83,834           78,548  22,428  26,592 

American  Express. b Aug  1,802,078      1,748,757  171,071  214,725 

July  1  to  Aug  31 3,550,174      3,419,106  284,128  395,500 

BlackstoneVall   G&El.b.Oct         97,473           92,366  52,382  44,878 

Jan   1    to   Oct   31 913,028         839,613  471,191  428,025 

Edison  El  111  (Brockton)  b  Oct         30,338           27,565  13,544  13,342 

Jan    1    to   Oct   31 283,270          245,053  118,882  110,358 

Fall  River  Gas  Works. b-Oct         40,888           43,347  19,491  18,976 

Jan   1   to   Oct   31 356,409         360,075  147,410  155,830 

Houghton  Co  Elec  Lt.b-Oct         26,200           24,572  15,325  13,157 

Jan   1   to   Oct  31 229.429         217,636  127,740  111,387 

Lowell  Elec  Lt  Corp. b-- Oct         32,332           38,256  15,012  16,722 

Jan   1    to    Oct   31 338,668          343,638  147,736  146,377 

Sierra  Pacific  Elec- b Oct         49,538           49,206  30,701  35,361 

Jan   1   to   Oct  31 475,167         463,502  307,847  309,427 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

n  These  figures  represent  30%  of  gross  earnings. 

p  For  Oct.  miscellaneous  charges  to  income  were  $19,784,  against  $7,S38. 
in  1911,  and  for  period  from  July  1  to  Oct.  31  were  $66,988  in  1911,  against 
$27,603  in  1910. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 

Oct    1911,  total  net  earnings  were  $259,640,  against  $194,171  last  year,  and 
for  period  from  July  1  to  Oct  31  were  $1,224,987  this  year,  against  $1 ,164,887 


Interest  Charges  and  Surplus. 


—Int.,  Rentals,  dec. — 

Current        Previous 


—Bal.  of  Net  Earn;. — 
Current        Previous 


Roads.                           Year.  Year.  Year.             Year. 

S  '      $  $                     $ 

Bangor  &  Aroostook Oct       105,198  93,704  231,860        224,506 

Julyl  to  Oct  31 425,250  378,461  266,576         239,849 

Boston  &  Maine—  ,_o  ,„, 

July  1  to  Sept  30 2,548,523  2,518,019  2828,385  zl, 173, 464 

Jan    1  to  Sept  30 7,620,916  7,539,918  2def90,581   2l, 417,467 

Bridgeton  &  Saco  Rlver.Oct              643  640  1 ,082         def  405 

July   1    to  Oct  31 2,595  2,435  6,905              4,080 

Central  of  New  Jersey-.Oct       514,319  533,813  691,178         475,413 

July   1   to   Oct  31 2,070,629  2,114,762  2,441.520      1,866,780 

Central  New  England —  „„„ 

July  1  to  Sept  30 213,567  147,935  2158,593       2lo0,296 

Jan     1  to  Sept  30 928,409  831,760  2140,164       2123,453 

Cuba  RR        Oct          60,125  36,667  42,956            35,017 

July  1   to  Oct  31 240,500  146,667  211,375          199,787 

Denver  &  Rio  Grande-.. Oct      5  28,113  526,887  £31,739       (2493,657 

July  1   to  Oct  31 2,034,277  2,000,209  (2601,298    dl, 052. 742 

Duluth  So  Sh  &  Atl Oct       100,060  97,839  2defl2, 015           21,791 

July   1   to  Oct  31 388,174  388,014  215,819          287,920 

Greenwich  &  Johnsonville — 

July  1  to  Sept  30 7,140  12,511  2609            26,824 

Jan    1  to  Sept  30 30,849  38,692  25,015         212,865 

Mineral   Range Oct         12,554  13,614  21,026     2def4,915 

July  1  to  Oct  31 50,471  53,084  24,621  2def48,647 

Missouri  Kans  &  Texas.. Oct       555,182  501,606  2559,460       2756,122 

July   1   to  Oct  31 2,143,987  1,994,252  2421,277       2982,081 

N  Y  Ontario  &  Western -Oct       116,859  111,870  63,273           65,201 

July   1   to  Oct  31 451,833  467,100  562,472          742,018 

Norfolk  &  Western Oct       486,113  500,473  2791,329  21,004,564 

July  1  to  Oct  31 1,994,316  2,008,383  23,335,174  23,123,176 

Rio  Grande  Junction- -.Sept           8,333  8,333  24,739           21,806 

Dec  1  to  Sept  30 83,333  83,333  151,773         169,620 

Rio  Grande  Southern..  .Oct         18,825  19,119  2def26,317           26,212 

July  1   to  Oct  31 75,520  77,410  2def40,133         212,235 

St  Louis  Rocky  Mtn  &  P.Oct         30,611  32,944  16,494           35,959 

July  1   to  Oct  31 122,927  131,192  51,546         109,707 


Deo.  9  1911.] 


THE  CHRONICLE 


1595 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals.  <fcc. —    — Dal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Companies.                        Year.  Year.  Year.  Year. 

S  $  S  i 

Abington  ft  Rockland  Elect  „_„ 

LfihtA  Power  Co —.Oct               538  592  a.082  3.367 

Jan    1    to   Oct   31 0.11.1  7,511  16.285  19.08J 

Blackstoiv.-VallG  &E1..0ct         30,529  30.238  21.853  14.840 

Jan    1    to   Oct   31 300.867  296.612  170.32  1  131,113 

Edison  El  111  (Brockton). Oct           4,662  4.770  8.882  „!M?ir, 

Jan    1    to   Oct  31 48.217  12.779  70.635  67,579 

Fall  River  Gas  Works... Oct           4.040  4,285  15,151  14,691 

Jan    1    to   Oct   31 40.163  36.265  107.2  17  119.615 

Houghton  Co  Elect  Lt- .Oct  6.248  4.553  •■?"  „?-004 

Jan    1    to   Oct  31 58.645  49.800  69,095  61,587 

Lowell  Elec  Lt  Corp Oct  5.034  4.236  9.978  12.486 

Jan    1    to   Oct   31 47.608  46.757  100.128  99,620 

Sierra  Pacific  Elec Oct  4.441  6,020  20.260  29.341 

Jan    1    to   Oct   31 49,705  57.808  258,142  251.559 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

x  Alter  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION     COMPANIES. 


Name  of 

Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


American  Rys  Co September 

Atlantic  Shore  Ry October   .. 

cAur  Elgin  &  Chic  Ry  October... 
Bangor  Ry  &  Elec  Co  October. __ 

Baton  Rouge  Elec  Co  October 

Binghamton  Railway  September 
Brock  &  Plym  St  Ry.  October — 
Bklyn  Rap  Tran  Syst  August  — 
Cape  Breton  Elec  Co.  October — 
Carolina  Pow  &  Lt  ColOctober   ._ 
Cent  Park  N  &  E  Riv  August  ... 
Central  Pcnna  lTac__  October   .. 
Chattanooga  Ry  ft  Lt  October — 
Clev  Palnesv  ft  East.  October — 
Clev  Southw  ft  Colum]October   .. 
Columbus  (Ga)  El  Co  October.. 
Conev  Island  &  Bklyn  August  .. 
Dallas  Electric  Corp.  October  — 
Detroit  United  Ry._  2d  wk  Nov 

D  D  E  B  &  Bat(Rec)  August 

Duluth-Superior  Trac  October  — 

East  St  Louis  &  Sub.  October 

El  Paso  Electric October 

Falrm  &  Clarks  Tr  Co  October 

42dStM&SNAv  (Rec)  August  -.- 

Galv-Hous  Elec  Co..  October 

Grand  Rapids  Ry  Co.  October 

Havana  Elec  Ry  Co.  Wk   Dec   3 
Honolulu  Rapid  Tran 

&  Land  Co October 

Houghton  Co  Trac  Co  October 

Hudson  &  Manhattan ISeptember 

Illinois  Traction  Co _.| October. 

Interboro  Rap  Tran. 

Jacksonville  Trac  Co. 

Lake  Shore  Elec  Ry. 

Long  Island  Electric  . 

Metropolitan  St  (Rec) 

Milw  El  Ry  &  Lt  Co . 

Milw  Lt,  Ht  &Tr  Co. 

Montreal  Street  Ry_. 

Nashville  Ry  &  Light 

New  Orleans  Ry  &  Lt 

N  Y  City  Interboro.. 

N  Y  &  Long  Isl  Trac. 

N  Y  ft  Queens  County 


October. 

October 

October 

August 

August 

October 

October 

October  . . 

October 

September 

August 

August 

August 

Northam  Easton  &  W|  October 

No  Caro  Pub  Serv  ColOctober 

North  Ohio  Trac  ft  LtjOctober   .. 

North  Texas  Elec  Co.  October 

Ocean  Electric  (L  I)  .August 

Paducah  Tr  ft  Lt  Co. |. September 

Pensacola  Electric  Co  October 

Phila  Rap  Trans  Co..  October 

Port  (Ore)  Ry.L&PCo.  October... 

Puget  Sound  Elec  Co  October 

Richmond  Lt  &  RR.  August  ... 
Rio  de  Janeiro  Tram 

Light  ft  Power  Co.  October 

St  Joseph  (Mo)  Ry.Ltl 

Heat  ft  Power  Co..  I  October 

October 

October 

Otcober 

August 

August 

October 

August 

October 

August 

October 

3d  wk  Nov 
October  .. 


S 

417,578 
23.369 

156,742 
53.129 
10,593 
36.418 
9.336 
2119,302 
31,650 
39,392 
56,864 
69,494 
83,698 
30,974 
99,404 
44.451 
81.491 

182,459 

180,287 
53.666 
96,704 

200,629 
62,011 
67,970 

139.814 

132,645 
93,58 
44,692 

42,5821 

24.249 

377.0071 

642,0681 


S 

392,479 

28,742 

154,359 

49,593 

9,597 

33,158 

9,797 

1972,238 

30,496 

35,562 

58,425 

68,365 

77,993 

31,818 

96,394 

42.736 

160,020 

165,372 

159,710 

54,036 

95,278 

209,592 

55,172 

58,504 

129,238 

113,476 

91,267 

43,167 

37,118 

26.192 

323.493 

614,476 


Jan.  1  to  latest  date 


Current 
Year . 


Previous 
Year. 


15,47( 


2707, 5692547, 654 


49,743 

107,620 

24,854 

1148,050 


48,366 

105,075 

24,226 

1132.411 


448.150  406.919 
92.932J   89,028 


Sao  Paulo  Tr,  L  ft  P 

Savanna  Electric  Co. 

Seattle  Electric  Co.. 

Second  Avenue  (Rec) 

Southern   Boulevard . 

Sou  Wisconsin  Ry  Co 

Statenlsl  Midland 

Tampa  Electric  Co.. 

Third  Avenue  (Rec) . 

Toronto  Railway  Co. 

Twin  City  Rap  Tran. 

Tri-City  Ry  &  Lt  Co. 

Underground    EI    Ry 
of  London — 

Three  tube  lines Wk    Dec 

Metropolitan   Dist.  Wk    Dec    2 
United  Tramways.  Wk    Dec   2 

Union  (Rec) August  .. 

UnlonRy.G&ECodll)  October. . 

United  Rys  of  St  L..  October.. 

United  RRs  of  San  Fr  October   . 

Westchester  El  (Rec) [August  .. 

Whatcom  Co  Ry  ft  Lt.  October. _ 

Yonkers  RR  (Rec) .  .[August  .. 

Youngst  ft  Ohio  Ry.  October.. 


442.393 

174.049 

521.570 

26,531 

39.908 

116,831 

14.656 

20,987 

220,342 

168,512 

28,546 

22,801 

24,415 

1947,002 

540.764 

154,752 

40.177 

1126,972 

91.442 

315.549 

59,843 

461,501 

90,866 

12.345 

16,700 

34,136 

59,328 

312,272 

415,757 

147,940 

235,360 


£14.380 

£12,006 

£5,204 

219.883 

299.154 

1051 .171 

700,271 

60,599 

34.506 

57.291 

20,686 


386,688 

161,507 

489.458 

20,534 

40,318 

111,065 

14,626 

24,536 

208,342 

154,007 

24,147 

21,251 

23.650 

1831,067 

503.485 

161,760 

39,277 

965,265 

87,613 

255.628 

53,794 

469,033 

83.582 

10,799 

15,600 

32.607 

43,254 

296,472 

379,721 

142,768 

222,217 


£14,040 

£11,594 

£4,743 

212.512 
284.293 

l'H  1,837 
670,295 
56,584 
35,002 
59.107 
18,886 


S 

3,231 

297 

1,500 
491 
96 
292 
103 
470 
275 
289 
421 
723 
780 
310 
945 
401 
989 

1,337 

8,880 
405 
912 

1,878 
555 
611 

1,037 

1.254 
966 

2.198 


,562 

,928 

,934 

.497 

,311 

,100 

,043 

,394 

,148 

.769 

,930 

,895 

,934 

.567 

618 

,047 

,311 

,545 

,964 

803 

037 

479 

430 

639 

887 

,061 

,461 

,391 


409,727 

254,146 

3,375,968 

5,661,779 

24,795,600 

472,529 

1,069,857 

145,798 

8,969,721 

4,122,458 

943,671 

4,087,632 

1,614,224 

4,894,456 

191,411 

259,043 

835,574 

145,903 

201,088 

2,240,088 

1,346,517 

95,961 

193.229 

236,804 


S 

3,070, 

308 

1,415 

471 

89 

272 

103 

14,514 

266 

260 

420 

691 

728 

301 

881 

372 

1,028 

1,202 

8,159 

404 

906 

1,946 

515 

504 

929 

1,079 

947 

1,994 

373 

263 

2.902 

4,907 

24,030 

471 

1,018 

139 

8.672 

3,863 

896 

3,712 

1.503 

4,618 

146 

243 

741 

138 

180 

2,045 

1,205 

88 

182 

223 


5,238,372 

1,487.065 

248.857 

10,649,198 

903,306 

2,899,779 

571,253 

4,521,484 

610,918 

83.011 

161,520 

194.262 

564.611 

2,428,675 

3.936,539 

6,946,389 

2,194.466 


£654,095 

iT,58,698 

£312.180 

1,64  3,281 

2,574,556 

9,910,980 

6,51  1  ,043 

406,1  16 

314,260 

446.333, 

196.086 


958 
473 
,844 
.777 
,421 
,696 
,926 
,820 
,532 
,409 
,375 
,474 
,940 
,199 
,61t> 
.764 
.065 
,985 
,549 
,713 
,006 
,354 
,504 
,514 
225 
|612 
,929 
,408 

,675 

,641 

,080 

,077 

,857 

,775 

.739 

,011 

440 

695 

007 

796 

354 

471 

662 

,055 

.742 

.982 

.813 

,748 

,575 

,064 

,977 

,113 


4,609.974 

1.607.031 

233.756 

8.999,034 

851,363 

2,406,201 

521.976 

4,625.012 

550,712 

72.240 

149,605 

182,285 

502,459 

2,271,954 

3,575,659 

6,697,047 

2,035,465 


£615,168 

£521,733 
£300,910 

1,486,006 
2.421.889 
9,597.604 
6,337,515 
352,4  50 
334.893 

173.891 


c  These  figures  are  for  consolidated  company. 


Electric  Railway  Net 
the i  returns  of  ELEC! 
reported  this  week. 


Earnings. — The  following  table  gives 
RIG  railway  gross  and  net  earnings 


Roads. 


Gross  Earnings 

Current        !''< 


Year.  Year. 
$  $ 

Baton  Rouge  Elec  Co.b-Oct         10,593  9,597 

Jan    1    to   Oct   31 96,311  89.421 

Brockton   ft  Plymth.b- -Oct  9,336  9.797 

Jan    1    to   Oct   31 103.043  103,926 

Cape  Breton  Elec  Co  b  .Oct       31,650         30.490 

Jan    1    to   Oct   31 275,148  200.532 

Clev.'  Palnet      ft   Las'    a   Oct  30.974  31.818 

Jan    1    to    Oct   31 310.567  301.199 

Columbus   (Gai    Elec   b     Oct         41. 151  42,736 

Jan    1    to    Oct   31 401.047  372.704 


Net  'Earnings 

Current         Previous 
Year.  Year. 

$  5 

4,011  3,770 

35.950  31.558 


1,981 
30.939 
10.404 

129,409 
12,275 

1 10,711 
23,380 

214.770 


2.401 
32.298 

17,049 

124.808 

15.42S 

1  15.753 

25.813 

205,095 


Gross  Earnings Net  Earnings — — 

Current  Previous  Current  Previous  . 

Roads.                           Year.  Year. 

$  S 

Corawh  P.RftL(Mich)  a-Oct       182,351  438,242  200,374  185.120 

Jan    1    to   Oct   31 4,402,809  4,134,020  1,882,449  1,786,394 

Consumers  Pow  (Mich)  a  Oct       212,321  177,417  100.119  78,816 

Jan    1    to   Oct   31 1.895,202  1,028.947  895,494  762,687 

Dallas  Elec  Corp.b Oct       182,459  165,372  81,611  76,219 

Jail    1    to    Oct   31 1.337,545  1,202,985  487,822  402,878 

Detroit  United. b Oct       884.243  809,456  305.581  280.397 

Jan    1    to   Oct   31 8,511,734  7,837,434  3,045,829  2,828,950 

East  St  Louis  &  Sub. a- -Oct       200,629  209,592  85,282  98,705 

Jan    1    to   Oct   31 1,878.479  1.966.354  804,001  883,778 

El   Paso  Electric-b Oct         02,011  55,172  27,900  22,253 

Jan    1    to   Oct   31 555,430  515.504  237,475  216,908 

Galves-HoustonElec.b.-Oct       132,645  113,476  55,917  47,539 

Jan    1    to   Oct   31 1,254,061  1,079,612  521,800  421,778 

Houghton   Co  Trac.b-.-Oct         24,249  26,192  12,181  13,373 

Jan    1    to   Oct  31 254,146  263.641  122.929  125,261 

Illinois     Traotlon.a Oct       642,068  614,476  288. 139  276.115 

Jan    1    to    Oct   31 5,061.779  4,907,077  2,224,656  1,998,635 

Interboro   Rap  Tran.a.-Oct  2,707,569  2,547,654  1,477,992  1,411,212 

July   1   to  Oct  31. 9,314,938  8,968,020  4,505,702  4,628,630 

Jacksonville  Traction. b.Oct        49,743  48,366  24,052  21,279 

Jan    1    to   Oct   31 472,529  471,775  214,076  214,910 

Lake  Shore  Electrlca.-Oct       107,620  105.075  48,744  49,134 

Jan   1    to   Oct  31 1,069,857  1,018,739  504,752  489,638 

Nashville  Ry  ft  Light-a-Oct       174.049  161,507  09,336  66,271 

Jan   1    to   Oct   31 1,614.224  1,503,354  659,722  630,125 

No  Caro  Pub  Service.a.-Oct         20,987  24,536  8,192  10,034 

Northern  Tex  Elect.b.-Oct       168,512  154,007  89,995  82,884 

Jan   1    to   Oct  31 1,346,517  1,205,575  050,223  559,832 

Pensacola  Electric.b Oct         24,415  23,050  9,583  10,072 

Jan    1    to   Oct   31 230,804  223,113  90,202  91,714 

Puget  Sound  Elect-b-.-Oct       154,752  101,760  57,826  60,680 

Jan    1    to   Oct   31 1,487,065  1,607,031  480,546  564,351 

Savannah  Electric.b Oct         59,843  53,794  18,541  18,277 

Jan   1    to   Oct  31 571,253  521,976  184.544  181,107 

Seattle    Electric.b Oct      461.501  469,033  201.118  229,393 

Jan    1    to    Oct   31 4,521.484  4,625,012  1,979,762  1,929,640 

Tampa   Electric.b Oct         59,328  43,254  27,582  19,255 

Jan    1    to   Oct   31 564,611  502,459  267,117  223,689 

Union  Ry,Gas&El(Ill)  a  Oct       299,154  284,293  138,132  135,821 

Jan   1   to   Oct  31 2,574,556  2,421,889  1,090,843  1,006,722 

United  Traction  (Albany)  .b — 

July  1  to  Sept  30 616,546  572,715  242,976  228,469 

Whatcom  Co  Ry&Lt.b. -Oct         34,506  35,602  10,407  17,478 

Jan   1   to   Oct   31 314,260  334,893  141,370  136,469 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns.-^ 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Baton  Rouge  Elect  Co.. Oct           2,042  1,944  1,969  1,826 

Jan   1    to   Oct  31 20.214  19,440  15.742  12,118 

Brockton   ft   Plymouth.. Oct            1,488  1,578  493  883 

Jan    1    to   Oct   31 15,318  17,013  15,621  15,285 

Cape  Breton  Elect  Co.  ..Oct           6,176  6,161  10,228  10.888 

Jan   1    to   Oct   31 59,267  59,294  70,142  65,514 

Cleve  Painesv  ft  East__.Oct           8,691  8,083  3,584  7,338 

Jan   1   to   Oct   31 83,066  80.691  57,675  65,065 

Columbus  (Ga.)  Elect.. .Oct         14,850  13,707  8,530  12,100 

Jan    1    to   Oct   31 110,327  161,931  104,443  43,164 

Com'w'h  P  Ry&L(Mlch).Oct       106,599  102,472  99,775  82,648 

Jan    1    to   Oct  31 1,046,245  1,028,690  836,204  757,704 

Consumers'  Pow  (Mich)  .Oct         41,767  36,732  58,352  42,084 

Jan   1    to   Oct  31 396.199  371,077  499,295  391,610 

Dallas  Elect  Corp Oct         29,547  23,748  52,064  52,471 

Jan   1    to   Oct  31 271,792  261.265  216,030  141,613 

Detroit  United Oct       177,438  178,429  Z141.796  3:120,417 

Jan    1    to   Oct   31 1,766,128  1,689.550  Zl.424,167  11,265,057 

East  .St  Louis  ft  Suburb. Oct         45,716  45,240  39,566  53,405 

Jan    1    to    Oct   31 455.851  450,997  348,150  432.781 

El  Paso  Electric Oct           8,427  8.224  19.473  14,029 

Jan   1    to   Oct  31 83,115  83,281  154,360  133,627 

Galvest-Houst   Elect Oct         25,547  25,565  30,370  21,974 

Jan    1    to   Oct   31 249,915  238,555  271,885  183,223 

Houghton  Co  Tract Oct           7,756  6,638  4,425  6,735 

Jan    1    to   Oct   31 70.026  64.499  52,903  60,762 

Interboro  Rapid  Transit. Oct       919,112  904,811  .T595.946  1535.951 

July   1   to  Oct  31 3,623,937  3,557,970  Zl,004,622  x\,  188,465 

Jacksonville   Traction..  .Oct         12,488  9,346  11,564  11.933 

Jan    1    to    Oct   31 112.944  93,544  101,132  121,366 

Lake  Shore  Electric Oct         34,625  34,669  14,119  14,465 

Jan    1    to    Oct   31 347,025  347.678  157.727  141,960 

Nashville  Ry  ft  Light..  .Oct         33.911  33.390  35.425  32,881 

Jan    1    to    Oct   31 336,750  335,640  322,972  294,478 

North  Carolina  Pub  Serv. Oct           4,167  5,500  4,025  4,534 

North  Texas  Electric Oct         25,010  20,290  64,985  62,594 

Jan    1    to   Oct   31 252,170  194,744  398,053  365.088 

Pensacola  Electric .Oct           5,592  5,106  3,991  4,966 

.l.iii    1    to    Oct   31 58,780  50,349  37,422  41,365 

Puget  Sound  Electric Oct         51,660  50.017  6.166  10,663 

Jan   1    to   Oct  31 504,098  508,312  def23,552  56,039 

Savannah  Electric Oct       18.536  18,221  5  56 

Jan   1    to   Oct  31. 184,154  180,099  390  1,008 

Seattle  Electric Oct       115,934  109,913  85,184  119,480 

Jan    1    to   Oct   31 1.142.407  1,093,850  837,355  835.790 

Tampa  Electric Oct         5,982  o,i30  21,600  13,125 

Jan    1    to   Oct   31 05.224  52,172  201.893  171.517 

I'nlon  Ry,  (;  ft  El  (111). .Oct          63,476  58,025  74,056  77.796 

Jan    1    to. Oct   31 016,248  581,955  474,595  424,767 

United  Traction  (Albany)  — 

July  1   to  Sept  30 140,849  131.985  1155,409  .T146.604 

Whatcom  Co  Ry  ft  Lt... Oct           6,770  7,153  9.037  10.325 

Jan    1    to    Oct   31. 78.393  85,800  02,977  5o.fl09 

x  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue  of 
Nov.  25.     The  next  will  appear  in  that  of  Dec.  30. 
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Buffalo  &  Susquehanna  Railroad. 
{Report    of  Bondholders'    Committee    Nov.    16    1911.) 
The  committee  of  holders    of    1st    Refund    M.  4%    gold 
bonds,   Alvin   W.   Krech,   Chairman,  and  Lyman   Rhoades 
Secretary  (15  Nassau  St.,  N.  Y.  City),  ha;    sent    a  circular 
dated  Nov.  16  to  depositors  of  said  bonds  under  the  agree- 
ment of  May  4  1910,  saying  in  substance  (see  V.  93,  p.  524): 

your  committee  is  not  yet  ready  to  submit  a  plan  of  reorganization,  and 
we  believe  that  Dm-  present  operation  should  continue-  for  several  months 
more.  .Several  matters  of  Importance  to  your  interests,  Including  questions 
with  reference  to  the  Buffalo  &  Susquehanna  Ry.  Co.,  require  further  nego- 
tiation or  settlement  before  such  plan  could  be  formulated  satisfactorily. 

your  committee  believes,  however,  that  yon  will  be  interested  In  the  in- 
formation summarized  in  the  annexed  statement. 

Bonded  Indebtedness  of  Railroad  Company. 

First  M.  5%  bonds  dated  Oct.  1  1903 561.500 

Refunding  is,  covering  the  entire'  property,  including  the  "col- 
lateral securities"  below  described 9,370.000 

Railroads  Owned  and  Operated,  Aggregating  205.25  Miles. 
Trackage  rights  over  the  Buff,  Roch.  &  Pitts.,  near  Juneau,  Pa — 15.40  tn. 

Lentil i  of  line  owned  by  Huiralo  *  Susquehi  una,  a;:.  Co 230.01  m. 

Controlled  by  ownership  of  entire  stock  and  mtge.  bonds  and  by  lease — 
Welisville  Coudersporl    &  Pine  Creek   RR.,  near  Genesee,  Pa., 

to  Welisville,  N.  V 10.11  m. 

Addison  &  Susquehanna  RR.,  near  Nelson,  Pa.,  to  Addison, N.Y.    9.73  m. 
The  company  owns  shops  at  Galeton  which  are  sufficiently  equipped  to 
maintain  economic  illy  the  rolling  stock  of  both  the  Buff.  &  Susq.  RR.  Co. 
and  also  the  Buffalo  &  .Susquehanna  Ry.  Co. 

The  company's  rolling  stock  has  been  greatly  improved  in  condition  by 
the  receiver,  and  now  Includes:  34  locomotives  in  good  condition  and  10 
cither  undergoing  or  awaiting  repairs;  23  cars  serviceable  for  passenger,  mall 
and  express  service:  92  cars  serviceable  for  work,  wreck  and  maintenance; 
1 ,782  freight  cars,  of  which  1 ,480  are  serviceable  for  commercial  use,  53  only 
for  washer  waste  and  mine  rock  loading  and  249  unserviceable.  This  equip- 
ment, much  of  which  is  old  and  small,  is  Insufficient  for  the  company's 
needs.  The  net  expense  for  hire  of  equipment  from  July  23  1910  to  June  30 
1911  was  5153,506. 

"Collateral  Securities"  Held  by  Met.  Tr.  Co.,  Trustee,  Under  theRefund'g  Mtg. 
Powhatan  Coal  &  Coke  Co. — Three  mortgages,  due  April  1  1951, 

secured  by  Its  properties  at  Sykesville  and  Tyler,  Pa. total  __$1,582,424 
Buffalo  &  Susquehanna  Coal  &  Coke  Co. — Two  mortgages,  due 
April  1  1951,  secured  by  its  coal  properties  at  Sagamore,  Du- 
bois, Medix  Run,  Troutville  and  Onondaga,  Pa.,  aggregate  1,291,598 
Pledged  after  Execution   of  Ref.   M.,  Except   Directors'   Shares,   to  Secure 
5305,000  Loans  from  Goodyear  Lumber  Co. 

Buffalo  &  Susquehanna  Coal  &  Coke  Co.  total  capital  stock $1,150,000 

Powhatan  Coal  &  Coke  Co.  (remaining  5700  belongs  to  Buffalo 

&  Susquehanna  Iron  Co.) 99,300 

Keystone  Store  Co.  (remaining  535,000  owned  by  B.  &S.Ry.Co.)         50,000 
The  foregoing  stocks  came  within  the  "after  acquired  property  clause" 
of  the  refunding  mortgage,  and  should  have  been  deposited  as  further  col- 
lateral under  that  mortgage. 

Coal  Properties — Annual  Estimated  Output — Remaining  Life  of  Mines  Est. 
I  Both  companies  also  own  coke  ovens.] 
Powhatan  Coal  &  Coke  Co. —  Annual  Output.     Est.  Life. 

Sykesville  property est.  250,000  tons      50  years 

Tyler  property est.  325,000    "  30      " 

Buffalo  &.  Susquehanna  Coal  &  Coke  Co. — 

Sagamore  properties 1 ,000,000  tons     54  years 

Dubois  properties) Shaft  No.  1 300,000    "  7      " 

\ Shaft  No.  2 500,000    "  15.6" 

The  Medix  Run  property  of  the  Buff.  &  Susq.  Coal  &  Coke  Co.  has  been 
carried  on  the  books  at  S366.637,  but  is  not  available  for  coal-mining  pur- 
poses; the  Troutville  property, carried  at  579,340,  has  never  been  developed, 
and  is  not  on  the  railroad;  the  Onondaga  property  has  been  carried  on  the 
books  at  5634,597,  of  which  5310,366  is  for  coal  lands.  The  Onondaga 
property  was  well  equipped,  but  the  mine  has  been  shut  down  and  partly 
dismantled  because  of  the  quality  of  the  coal  and  expensiveness  of  operation. 
The  operations  of  the  Powhatan  Coal  Co.  are  controlled  by  a  network  of 
contracts  made  in  connection  with  the  acquisition  of  its  properties,  whereby 
its  only  income  until  its  mortgages  are  paid  is  certain  prescribed  royalties 
required  to  be  applied  in  paying  said  mortgages.  Thus,  whether  its  stock 
has  any  value  depends  on  whether  any  substantial  amount  of  coal  will  be 
left  after  its  mortgages  are  paid. 

The  Buffalo  &  Susquehanna  Coal  &  Coke  Co.  has  outstanding  52,400,000 
bonds  secured  by  mortgages  subordinate  to  the  mortgage  above  mentioned. 
These  bonds  are  all  held  by  the  Goodyear  LumberCo .;  interest  thereon  amount- 
ing to  $525,250  has  not  been  paid,  and  sinking  fund  requirements  of  $124,- 
218  are  unpaid.  The  use  made  of  the  proceeds  of  a  very  considerable  part 
of  these  2d  M.  bonds  tends,  however,  to  support  the  claim  that  such  part 
Is  not  a  valid  debt  of  the  coal  company.  To  the  extent  that  such  a 
claim  should  be  sustained,  the  amount  of  interest  overdue  would  also  be  pro- 
portionately reduced. 

Operations  of  Buff .  &  Susq.  Coal  &  Coke  Co.  for  Fiscal  Year  ending  June  30 

1911. 
Sales  (net  tons),  of  which  the  company  produced  1,639,367  and 

purchased  27,008 1,666,375 

Net  income,  after  including  as  income  $39,600  interest  accrued 

on  a  loan  to  Buffalo  &  Susquehanna  Ry.  Co $8,299 

This  interest  is  not  collectible  under  present  conditions,  and  if  ex- 
cluded the  income  account,  instead  of  a  profit,  would  show  del.    $31,300 
Keystone  Store  Co. — Result  of  Operation  for    Year  ending  June  30    1911. 
Net  earns,  of  Sagamore  store  (Onondaga  store  &  mine  being  closed)  .$7,897 

Results  of  Receiver's  Operation  of  the  Railroad  July  24  1910  to  June  30  1911. 
Net  income  from  operation  of  railroad  (V.  93,  p.  524) $154,680 

From  this  net  operating  income  the  receiver  necessarily  deducted,  in  a 
profit  and  loss  account,  the  following  two  items  incurred  during  the  period: 
Commission  on  placing  receiver's  certs.,  $4,800;  fire  loss  in  excess  of  ins. $248. 

To  put  the  road,  equipment  and  shops  in  good  condition  and  furnish  work- 
ing capital,  it  was  found  necessary  on  Aug.  1  1910  to  issue  $255,000  receiv- 
er's certificates.  These  certificates  matured  Aug.  1  1911  and  have  been 
paid  from  earnings  and  by  obtaining,  as  permitted  by  the  mortgage,  from 
the  trustee  thereof,  $138,437,  which  it  had  collected  as  interest  on  the  col- 
lateral mortgages  mentioned  above. 

It  Is  believed  that  the  amount  expended  for  maintenance  or  improve- 
ment of  the  physical  properties  during  the  aforesaid  period  is  in  excess  of 
what  would  have  to  be  expended  for  maintenance  under  normal  conditions 

Over  90%  of  the  freight  traffic  of  the  railroad  consists  of  coal  and  coke 
and  lumber  and  other  wood  products.  Indications  point  to  the  continu- 
ance, and  perhaps  increase,  of  the  coal  and  coke  traffic,  but  to  a  pretty 
rapid  reduction  of  the  traffic  in  lumber  and  wood  products,  aggregating 
about  20%  of  the  whole,  but  being  a  more  remunerative  traffic  than  the 
coke  and  coal.  Pending  negotiations  may  result  in  increase  of  coke  ovens 
at  Sykesville,  thus  increasing  coke  traffic  and  the  annual  output  of  the 
mines  there. 

It  is  too  early  to  estimate  the  effect  on  the  railroad  company's  income  of 
the  recent  disaster  at  Austin,  resulting  from  the  destruction  of  the  dam 
above  that  town. 

Separate  accounts  not  having  been  kept  in  the  previous  years,  there  is  no 
basis  for  separate  comparison,  but  the  combined  results  of  the  rail- 
roads of  the  railroad  company  and  the  railway  company  by  the  receiver 
show  a  gratifying  increase  over  the  year  1909-10.  (Compare  V.  93,  p.  524.) 
Income  from  Collateral  and  Total  Income  for   Year  ending  June  30   1911. 

Net  income  as  above  from  railroad  operations  was $154,680 

For  year  ending  June  30  1911  the  Interest  on  said  mortgages"  paid 

to  the  trustee  aggregated 133  33(5 

Receiver's  estimate  of  RR's  earnings  for  first  23  days  of  July  191ll     2o!ooo 

Total  Income  for  a  full  year $308,066 

As  noted  already,  the  Powhatan  company  mortgages  are  being  paid  off 
by  application  of  royalties,  amounting  now  to  approximately  $50,000  an- 
nually. Hence  the  interest  to  be  received  on  said  mortgages  will  diminish 
as  they  are  paid  off.  The  trustee  of  the  railroad  mortgage  now  holds  an 
aggregate  of  $103,623  of  such  royalties,  applicable  upon  foreclosure  to 
pro  rata  payment  upon  the  outstanding  bonds. — V.  93,  p.  1531,  524. 


Central  Vermont  Ry. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Various  facts  from  tables  in  the  report  are  given  below: 


June  30 —  tifitirrs 

1912    94 

1910  94 

1909 mi 

1908 ...    101 


Rolling  stock 

Loco-      Pa:-:;.  ;■  1 

Cars.  Cars. 

105  2,52  1 

111  2.677 

113  2,893 

U3  3,032 


80-2*. 
190.8 
L89.5 
170.3 

15  7.6 


tli  (Mile:;)- 
75-lb.     Tl-U). 


117.0 
117.9 
117.9 
117.9 


53.8 
53.8 
53.6 
53.6 


iyfi-lb. 
180.5 
181.4 
200.8 
203.6 


OPERATING  STATIS'j 


1910-11.            1909-10.  1908-09.       1907-08. 

Passengers  carried 1,875,805        1,874,707  1,788,853        1.852,709 

Pass,  carried  one  mile..    49,323,091      49,316,196  47,221,735      49,277,519 

Earn,  per  pass,  per  mile.        2.40  cts.          2.34  Cts.  2.29  Ct8.          2.24  cts. 

Tons   carried 3,949,973        3,678,366  3,252,245        3,111,971 

Tons  carried  onemlle 300, 692, 115  291.575,12s  290, 161,873  241,353,224 


Earns,  per  ton  per  mile.        0.94  cts.  0.91  cts 

Earns,  per  it-train  mile.  .si. 96  $1.94 

Earns,  p.  pass,  train  mile  .SI  .20  $1.16 

INCOME  ACCOUNT. 
1910-11. 
Operating  Revenue —  $ 

Freight 2,818,477 

Passenger 1,185,077 

Mail,  exoress,  &c 334,090 


Total  operating  revenue 

Operating  Expenses — 
Maintenance  of  way  and  structures. _ 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

General    expenses 

Taxes 

Total 

Operating  income 

Income  from  securities. 
Outside  operations. 
Total 

Deduct — 

Interest  on  bonds,  &c 

Leased  line  rentals 

Hire  of  equipment 

Miscellaneous  rents,  &c_ 
Improvements,   <Scc 

Total  deductions 

Balance,  surplus 


0.84  cts. 
$1.84 

$1.09 

1909-10. 
S 
2,642,118 
1,154,914 
291,379 
4,337,644        4,088,411 


497,823 
631,138 
9  1,680 
1,896,710 
112,704 
146,763 


494,843 
725,628 
110,854 
1,650,782 
94,824 
133,125 


0.9S  cts. 
$1.68 
51.10 

1908-09. 

$ 

2,426,997 

1,079,806 

288,529 

3,795,332 

474,903 

461,454 

98,372 

1,724,268 

94,352 

119,478 


1,008 


503 

216 

169 

4 

23 


,951 
,5  ">2 
,478 
719 
206 


917 
90 


906 
251 


915,144 


523,186 
216,553 

85,085 
2,915 

62,631 
890,370 

24,774 


BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equipt.a. 
Bds.  iss'd,  pledged 
Securities  in  treas. 
Marketable  seeurs. 
Stocks  of  affiliated. 
&c. ,  cos.,  un- 
pledged   

Adv.  to  other  eos_ 
Misc.  sees,  pledged 

Cash 

Materials  &  supp. 
Agents  &  conduc. 
Traffic,  &c.,  bal._ 
Miscel.  accounts. . 
Def.  debit  items.  . 


1911. 
3 

15,319,460 

651,000 

117,000 

35,000 


1910. 

S 

15,337.361 

454.000 

314,000 

75,000 


117,915 
333.661 

40.000 
133,425 
269.105 
151,457 

79,555 
190,170 

51,076 


117,915 
33,438 

142738 

191,617 
106,570 

58,399 
277,709 

40,943 


1911. 

Liabilities —  S 

Capital  stock 3,000,000 

1st  M.  49;  bonds.  .11,500.000 
Equip,  trust  certs.  515,000 
Equip., &c.,of  leased 

companies b224,323 

Loans  &  bills  pay.  450,000 
Vouchers  &  wages.  836.193 
Traffic,  &c,  bal._  93.615 
Miscel.  accounts..  140,410 
Accrued  int.,  &c.        84,687 

Accrued  taxes 64,291 

Def.  credit  items..  34,801 
Appropriated  surp.  453,614 
Profit  and  loss 91,830 


854,613 


488,474 

224,552 

96,707 

11,488 

30.275 

851,496 
3,117 

1910. 
S 
3,000,000 
11,500,000 
624,000 

b224,323 

270,000 

668.145 

68,289 

109,749 

84.992 

59,312 

75,718 

453.614 

11,548 


Total 17,488,824  17,149,690       Total 17,488,824  17,149,690 

a  After  deducting  reserve  for  accrued  depreciation,  $166,604. 

b  Equipment  and  personal  property  of  leased  companies  is  included  in 
road  and  equipment,  per  contra. 

Note. — The  company  also  guarantees  principal  and  interest  on  $200,000 
Montreal  &  Province  Line  Ry.  1st  M.  4%  bonds  and  $250,000  Central  Ver- 
mont Transportation  Co.  5%  bonds. — V.  93,  p.  1190.  286. 

Reading  Company. 

(Balance  Sheets  of  June  30  1911.) 
The  text  of  the  annual  report  and  comparative  statement 
of  earnings  were  given  in  the  "Chronicle"  of  Sept.  23,  pages 
790,  802.     The  balance  sheets  of  June  30  follow: 


READING  COMPANY  BALANCE 

1911 
Assets —  $ 

Railroad  equipment 34,610, 

Floating   equipment 3,718 

Equipment  accounts 9,861 

Real  estate 16,871 

Phila.  &  Reading  Ry.  bonds  owned..   20,000, 

Bonds  of  sundry  companies 27,465 

Phila.  &  Reading  Ry.  stock  owned..   42,481, 

P.  &  R.  Coal  &  Iron  stock  owned 8,000 

Stocks  of  sundry  companies 53,141 

Phila.  <Sc  Reading  Coal  &  Iron  Co 74,423 

Sundry  railroads,  &c 2,964, 

Cash 2,496, 

Accrued  Income 348 

Philadelphia  &  Reading  Ry 21, 

Miscellaneous 1.093 

Total 297 

Liabilities — 
Stock  (see  "Ry.  &  Indus."  section). .140 
Bonds  (see  "Ry.  &  Indus."  section). 131 

Contingent  account 1 

Accrued  interest  and  taxes  (est.) 3 

Philadelphia  &  Reading  Ry 

Current  business 

Miscellaneous 

Profit  and  loss,  surplus 21 

Total  liabilities 297 

PHILADELPHIA  &  READING  RY. 

1911.  1910. 

Assets $  S 

Road  &equipt.al02,918,051  99,808,609 

Marketable  secur.    1.477,110  1,266,110 

Cash 3,760,687  5,350,103 

Advances  to  prop., 

&c,  cos 1,097,904  554,924 

Traffic,  &c.,bal.     4,716,934  4,521.059 

Due  from  agents.     1,790,154  2,115,413 

Materials  &  supp.    2,958,038  3,356,434 

Loans  &  bills  rec.                236  236 

Accd.  inc.  on  sec.             2.171  12,049 

Insurance  fund.     1,023,201  1,034,409 
Other    deferred 

debit  items..         118,296  49,130 


SHEET  JUNE  30. 

1910.  1909. 

5  S 

518      33,783,761  32,910,348 

899        3,708,818  3,455,312 

042       -8,015,053  9,059,028 

222      16,875,169  17,092,575 

000      20,000,000  20,000.000 

268      25,540,956  24,296,973 

700      20,000,000  20,000,000 

000        8,000,000  8,000,000 

215      53,141,441  52,757,677 

817      75,395,787  74,800,255 

639        2,976,718  2,219,955 

555        5,255,586  5,306,112 

188            355,864  432,026 

820              230,441 

903        1,144,428  396,822 

498,786   274,253,582  270,957,523 


,000,000 
266,950 
538,595 
270,055 

80479 

23 

342,984 


140,000,000 

109,001,950 

1.538,595 

2,813,091 

112,175 

692,851 

899 

20,094,021 


140,000,000 

109,032,539 

1,538,595 

2,743,177 


30.681 

360 

17,612,172 


498,786   274.253,582   270.957,523 
BALANCE  SHEET  JUNE  30. 


Liabilities — 
Stock 42 

Bonds  (see  "Ry. 

&  Ind."  sec).  49 
Bonds,  &c,  mat. 
Mtges  &  ground 

rents 

Vouchers  &  wages  3 
Int.  &  rents  mat. 
Traffic  balances  & 

miscel.  accts.     2 
Int.  taxes,  &c, 

accrued  1 

Oper.  reserves- - 
Insurance  fund. 
Other  def.  credit 

items 

Approp.  surplus  68 
Surplus 9 


1911. 

S 

481,700 

131,752 


201,831 
685,615 
307,974 


1910. 

20,000,000 

67,881,752 
2,545,700 

199,831 

3,911,933 

403,293 


990,130       3,004,852 


425,333 
727,483 
986,355 

101,021 

167,602 
655,986 


1,502,161 

1,392,669 

968,284 

71,052 
64,814,043 
11,372,906 


Total  assets.-119,862,782  118,068,476      Tot.  liabllities.119,862,782  118,068,476 
a  For  details  in  1911  see  V.  93,  p.  808.     b  Appropriated  surplus  represents 

expenditures  on  property  through  income  since  June  30  1907  and  charged 

as  an  asset. 
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I'UILA.  &  HEAD.  COAL  A  IRON  CO.  BALANCE  SHEET  JUNE  30. 

1911.  1910.  1009. 

Assets —  $  $  $ 

Coal  lands       -19, 91  a. 02  r>  50,385,196  51,410,789 

Timber  lands             841,691  841,508  838,828 

New  York  &  Eastern  depots       839,540  790,097  724,507 

Western  yards  and  depots  1.651,644  1,351,571  1,046,446 

Miners' and  other  houses 563,138  553,138  553,138 

Pottsvllle  shops,  real  estate.  &o 391,463  376,169  376,169 

Storage  yards  and  washerles 851,892  851,892  851,892 

Other  real  estate 388,425  386.339  364.339 

Improvements  and  equip,  al  collieries  12.959,224  12,959,224  12,959,224 

Stocks  and  bonds  of  cos.  controlled..  9,583,915  9, 503,915  9,554,915 

Loans  to  oon trolled  cos.. 300,000                               ... 

Cash  on  hand   455.949  078, 200  358,769 

Coal    accounts 3,480,268  3,109,475  3,283,663 

Rent  accounts          29,647  35,228  23,934 

Companies  and  Individuals 854,524  734,917  181,365 

Coal  on  hand  3.333,268  3,817,482  3,525,700 

Supplies  and  materials  on  hand 1.517,489  1,406,986  1,324,011 

Depletion  of  coal  lands  fund   300,004  101,302 

Stocks,  bonds  &  intges.  owned,  60C    -  73,151  72,905  74,251 

Total   assets S7, 999, 254      88,214.307      88,153,243 

Liabilities 

Capital  stock  8,000,000  8,000,000  8,000,000 

Bonds  (see  "Ry.  &  Indus."  section)  1,140.000  1.1 70,00,1  1,200,000 

Reading  Company 74,423.817  75,395.787  74,800,255 

Pay-rolls  and  vouchers                 1,147,656  980.2 11  985,771 

Phila.  &  Reading  Ry.  current  account  1,274,437  504,933  901,591 

Interest,  taxes  and  miscellaneous 725,225  711,908  802.690 

Protlt  and  loss 4.288,119  1,391,435  1,462,936 

Total    liabilities 87,999,254      88,214,307      88,153.243 

—  V.  93,   p.  802.   790.  230. 

Massachusetts  Electric  Companies,  Boston. 

(Report  for  Fiscal  Year  ending  for  Parent  Company  Sept.  30, 
for  Operating  Companies  June  30   1911). 

Pres.  Gordon  Abbott,  Boston,  Dec.  1,  wrote  in  substance: 

Results. — Last  year  the  report  included  for  the  operating  companies  the 
earnings  for  July!  August  and  September.  This  year  the  report  contains 
those  months  again,  the  fiscal  year  of  said  companies  now  ending  on  June  30 
instead  ot  Sent.  30  as  heretofore.  [The  fiscal  year  of  the  holding  company 
still  ends  Sept.  30. — Ed.] 

The  results  for  the  year  may  fairly  be  considered  satisfactory,  In  view  of 
the  unsettled  conditions  of  general  business.  Gross  earnings  increased 
$434,458,  or  5.14%;  fixed  charges  Increased  581,466,  and  net  divisible  in- 
come showed  a  gain  of  S12.248. 

Dividends  on  the  common  stocks  of  the  Boston  &  Northern  and  Old  Col- 
ony Street  railways  were  continued  at  the  same  rates  as  last  year — that  is, 
5%  and  6%,  respectively — but  the  change  in  the  fiscal  year  has  resulted 
in  their  paying  one  dividend  instead  of  two  into  the  treasury  of  the  Massa- 
chusetts Electric  Cos.  during  the  past  fiscal  year  of  those  companies. 

Capitalization. — No  additional  preferred  shares  of  the  operating  com- 
panies were  sold  during  the  year,  but  2,919  shares  of  the  common  stock  of 
the  Old  Colony  Street  Ry.  were  issued  and  were  bought  at  par  by  the  Massa- 
chusetts Electric  Companies.  Bonds  of  the  Boston  &  Northern  amounting 
to  S2, 270, 000  and  bonds  of  the  Old  Colony  amounting  to  $485,000  have 
been  sold  during  the  year,  and  the  proceeds  used  to  pay  off  the  lloating  debt 
of  $500,000  not  held  by  the  Massachusetts  Electric  Companies  and  to  pay 
for  further  work  on  improvements  and  additional  facilities  required  by  in- 
creasing business. 

Expenditures  on  Property. — During  the  year  which  ended  June  30  last 
SI. 507, 108  has  been  spent  on  the  property,  divided  as  follows: 

Track  construction $397,113  [Overhead  lines  &  feeders $100,484 

Track   reconstruction 584,244   Power    stations 23,723 

Cars    and    electrical    equip-  I  Land  and  buildings 206,896 

ment    104,380  |  Hyde  Park  power  sta.,  &e_.      90,268 

During  the  year  9.694  miles  of  new  track  have  been  constructed,  32.569 
miles  reconstructed  and  work  on  2.081  miles  of  track  reconstruction  was 
in  progress  at  the  close  of  the  year.  170.83  miles  of  overhead  and  10.36 
miles  of  underground  feeder  and  transmission  cable  have  been  constructed; 
also,  10.78  miles  of  underground  conduit.  Four  express  cars,  4  work  cars, 
4  vacuum  cleaning  cars  and  13  snow  plows  have  been  equipped  and  put  into 
service.  Buildings  for  express  terminals  at  Quincy  and  at  Neponset  have 
been  completed. 

The  reconstruction  of  the  Hyde  Park  station — providing  600  k.  w.  of 
modern  generating  machinery,  with  additional  boiler  capacity — has  been 
completed,  as  well  as  all  other  work  mentioned  in  the  last  annual  report  as 
being  In  progress. 

A  1-200  k.  w.  generator  for  East  Woburn  and  additional  boilers  for  East 
Woburn,  Salem,  Lynn  and  Chelsea  have  been  contracted  for. 

Merger. — Acting  under  authority  granted  in  Chap.  323  of  the  Acts  of 
the  Legislature  of  1911  ,  the  Boston  &  Northern  and  Old  Colony  companies 
were  consolidated  as  of  July  1  last.  On  Aug.  8  the  name  of  the  consolidated 
company  was  changed  to  Bay  State  Street  Ry.  Co. 

Directors  Recommend  the  Issue  as  of  July  1  Next  of  Pref.  Shares  to  Be  Of- 
fered at  par  to  Present  Pref.  Shareholders  in  Discharge  of  the  Arrears  of  Divt- 
dends  on  the  Pref.  Stock,  which  Now  Amount  to  $3,648,938. — [Here  follows 
the  statement  already  given  in  substance  in  V.  93,  p.  1462. — Ed.] 

CONSOLIDATED     INCOME    ACCOUNT     OF     OPERATING     STREET 
RAILWAY    AND    ELECTRIC   LIGHT   COMPANIES. 

Year  end. 
J'ne  30  '11. 

Earnings $8,881,521 

Expenses 5.557,304 


Years  end.  Sept.  30 

1909-10.  1908-09.  1907-08. 

$8,560,949      $8,052,356      $7,809,010 
5,300,295         5.148,397         5.001,517 


Net  earnings $3,324,217      $3,200,654      $2,903,959      $2,807,493 

Interest,  rental,  taxes..      1,838,579        1.792,937        1,778,129        1,784,438 


Divisible  income $1,485,638      $1,407,717      $1,125,830      $1,023,055 

Dividends 1,169,090        1,130,561         1,000,464  880,773 


Balance $316,548  $277,156  $125,366  $142,282 

Note. — The  surplus  brought  forward  June  30  1910  was  $216,707,  making, 
with  the  surplus  for  the  year  ending  June  30  1911.  $310,518:  acoumu 
profit  on  sales  of  scrap.   $33.51!).  and  adjustment  of  accounts,  $2,827,  a 
total  of  $569,631,  from  which  were  made  the  following  deduction 

gating  $341,909,   viz.:   Reconstruction.   $173,001;    premium    1 ond 

deemed.  $2,796:  replacement,   $159,112;  depreciation,     $7,000;  leaving  a 
surplus  as  of  June  30  1911  of  $227,722. 

CONSOLIDATED    BALANCE   SHEET   OF   ALL    STREET   RY .    AND 

ELECTRIC  LIOHT  COMPANIES  CONTROL!./-  K  I;  Y  THE 

MASSACHUSETTS  ELECTRIC  COMPANIES. 


J'ne  30 
8 
12,754 
.      724 


Assets — 

Property 

Cash   _ 

Newport  &  F.  U. 
bond-i  in  (real  E  I 

Acris   receivable.      128 

Coupon  deposits  .      275 

Sinking  &  redemp- 
tion  funds 62 

Acc'ts  In  suspense      117 

Prepaid   tSTes.   In- 

sur.  and  rentals.         55 

Lease  accounts 15 

Mat'ls  &  supplier. 

Discount  on  bonds    *798 

Reconstruction...   1 


11.  Sept.  30"10 
I 

391   43  2 


281 

757 

080 
680 

497 
915 

733 


128,083 

80.597 

5  1.5  IS 
131  M6 

110.027 

769,316 
1532,845 


Total 46,931,805  45.710.167 


'.limes— 
■■>n   stock.. 

Funded  debt 

I  !os 

acc'ts, 

rtee,  &c 

Coup's  outetand'g 
S  taxes 
1  My-  decl'd 
Occident  .\  1 
Depr.fd.H  P.E1.L 
Prem  <>n  i<rpf.  stk 


J'ne  30 


ll.Scpl.  30  '10. 


BO  1     2  OS     '.-'I 
1,000 


.{,115,000 


257 
275 


773 
768 


25 
•Surplus 227  722 


3,2711 

50O.0D0 

34  1.768 
80,51  -■ 
1,182 
562 

111 
1  206 

25s.  I  mi 
22) 


Total 46,931,805  45,710,107 


.U.l.s.S.l('lfi                .S    E/.ECTRIC    COMPANI1    S 
YEARS  ENDING  SEPT. 
Income —  l'.uo-l  1  .  1-10, 

Divs.  on  stocks  owned..       $481,244     $1,040 
Int.  on  notes,  &c 162,084  172,830 


INCOME 
30. 

11)08-09. 

$967,630 

127,109 


Total  Income $043, 528 

Expenses — 

Salaries  —General  officers  $12,875 

Legal  and  miscellaneous  7.292 

Interest               166,500 


$1,212,859     $1,001,799 


10,726 

81     >3" 


.SI  3. 2  50 
6,1  15 

157.: 


ACCOUNT 

1907-08. 
$880,811 
107,962 

$988,803 

$11,000 
8,396 
157,500 


Divs.  on  pref".  stocks.        (4)822,296(3J£)770,'903(2  ' .  1  5i:0>:<5 

Total "...    $1,008,963  $977,083  $690,830  $176,896 

Balance def.365,635  sur.$235,776  sur.$403,969  sur.$81  1 ,907 


MASSACHUSETTS  ELE(  TRIC  COS.— GEN.  HAL 
1911.  1  '    I 

Assets —  S  S 

Sundry  stks..&-c.,l 

In  treasury  .  [38,027,879 f31,487,545 
Stock  dep.  to  see.  ]  •( 

coupon  notes.. J  I  6,250,000 

Cash    :.        99,656  38,504 

Notes  rec.  oper. ens.  3,1 15.000  3.270.000 
Cash  for  coup.,  &C.          4,570  7,079 

Divs.  receivable  .     562,614 


SHEET  SEPT.  30. 
1911.  1010. 

s  $ 

Preferred  shares    20,557,400  20,557,400 
Common   shares..  14 ,293, 100  11.203,100 


Coupon  notes          3,700,000 

3,700,000 

\  ouchera  payable.            120 

612 

Accrued  Interest  on 

coup  il)  a  ■■■<■<               1  1  .025 

41,625 

'  »iv  dccoup.uncl'n)          1 ,570 

7,079 

Profit  >v  loss,  surp.  2, 050. 200 

3,015.926 

Total 


41,247,105  41,615,7-12       Total 


.41,217,105   41,615,742 


V.  93,   [>.   1  102. 

United  Fruit  Company. 

(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 

The  full  text  of  the  remarks  of  President  Andrew  W. 
Preston,  affording  many  particulars  regarding  the  property 
and  its  business,  and  also  comparative  income  account  and 
balance  sheets  for  two  years,  &c,  will  be  found  on  subse- 
quent pages.  Further  facts  compiled  from  the  report  and 
the  usual  comparative  tables  for  several  years  follow: 


LOCATION    AND  BOOK 
-'Total  Acreage- 


mil. 
Costa  Rica  177.659 

Cuba    92,100 

Guatemala  90,620 
Jamaica  ._  34,084 
Rcpubiic  of 

Colombia  33,671 
Republic  of 

Panama    45,559 


1910. 
170,474 
90,270 
80,549 
34.1S2 

30,032 


VALUE    OF   PROPERTY    OWNED. 

■Plants  and  Equipment.  Book  Cost- 


1909. 
166,918 
90.258 
50,000 
29,030 

11,265 


43,588      53,048 


1911. 

$8, 08';,  055 
7,10.1.095 
1,579,330 
2,735,211 

646,208 

5,885,727 


1910. 

$8,459,691 

6,770,437 

1,075,033 

2,4  00, 4  02 

475,235 

5,431,102 


1909. 

$8,448,322 

6,947,702 

847,776 

2,324,299 

415,519 

4,706.010 


Total*.  .473,693   455.095   401.125   $26,042,227   $24,708,500   $23,689,629 


x  To  be  written  off  during  life  of  bonds — one-fiftieth  each  year. 


*Also  leases  4.354  acres  in  Costa  Rica  and  26.777  acres  in  Jamaica. 


BOOK  COST  OF  COMPANY'S  LA 


1911. 

Lands $9,499,957 

Houses  and  buildings 1,755,390 

Cultivations al,  54 1,878 

Live  stock 966,693 

Tools  and  machinery 214,780 

Railways 5,856,633 

Telephones 101,442 

Wharves,  lighters,  &c_.         376,899 

Merchandise   (stores) 730,670 

Material  on  hand 572,410 

Sugar  mill 1,425,472 


1910 

$9,420,058 

1,380,304 

4,751,056 

799,354 

193,503 

5,326,887 

96,075 

383,366 

632,163 

437.601 

1,287,533 


NDS,  &c. 

1909. 

$9,062,372 

1,300,899 

4,718,156 

765,303 

192,303 

4,865,509 

92,574 

341,211 

607,561 

456,207 

1,287,533 


1908. 

$8,970,886 

1,202,773 

4,268,608 

771,442 

199,688 

4,073,197 

86,729 

342,341 

591,702 

564,369 

1,287,533 


Total 


...$26,042,227    $24,708,500   $23,689,629   $22,359,270 


a  The  hook  valuation  of  banana  cultivations  has  been  written  down  by  a 
special  charge  of  $587,508  to  income  account. 

Total  head  of  cattle  Sept.  30  1911,  20,004,  against  18,104  in  1910  and  17,- 
352  in  1909:  horses  and  mules,  4,136,  against  3,553  in  1910  and  3,214  in 
1909;  miscellaneous,  232,  against  271  in  1910  and  1909.  Railways  owned, 
604  miles,  against  542  miles  in  1910. 

INCOME  ACCOUNT. 
1910-11.  1909-10. 

Net  earns,  from  tropical 

fruits  and  other  oper.   $4,277,623     $5,912,294 
Miscellaneous  income 761,117  640,282 


1908-09. 

$3,871,833 
516,817 


1907-08. 

$3,723,511 
317,580 


Total  income $5,038,740 

Deduct — 

Interest  on  bonds $327,771 

Dividends   (8%) 2.164,712 

Total  deductions $2,492,483 

Balance,  surplus  for  year  $2,546,257 
Surplus  previous  years..  13,787,326 
Prem.  on  sale  of  stock..      1,125,000 


$6,552,576      $4,388,650      $4,041,091 


$260,583 

1,877,472 

$2,138,055 
$4,414,521 
12,006,805 


$220,771 
1,707,042 

$1,927,813 
S2, 460, 837 
10,036,450 


$94,746 
1,584,484 

$1,679,230 

$2,361,861 

9,752,050 


.$17,458,583   $16,421,326   $12,497,287   $12,113,911 
.      2,459,900        2,134,000         1.940.000 


Total  surplus 

Extra  div.  (10%).. 

Balance,  surplus $14,998,683   $14,287,326   $12,497,287   $10,173,911 

Direct  charges  to  profit 

and  loss 2.1,235.685  500,000  490,482  137,461 


Surp.  as  per  bal.  sheet.. $13, 762, 998   $13,787,326   $12,006,805  $10,036,450 

x  Includes  special  charge,  mainly  for  depreciation  on  cultivations  and 
transportation  equipment,  $947,685,  and  discount  on  debentures  sold 
within  the  year,  $288,000. — V.  93,  p.  1539.  1390. 

American  Soda  Fountain  Co. 
(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 
Treasurer  I.  F.  North  in  his  report  said: 

The  company  Is  able  to  announce  a  marked  Improvement  In  its  affairs 
at  the  close  of  the  fiscal  year  ending  Aug.  31  1911,  as  compared  with  the 
same  period  In  1910.  Notes  payable,  as  shown  In  our  report  of  Aug.  31 
1910,  amounting  to  $104,040  have  been  paid,  and  company  now  has  no 
outstanding  notes,  and  its  en  1  ire  Indebtedness  Is  for  current  bills  and  selling 
commissions   not   yet  due. 

The  reduction  of  manufacturing  and  operating  expenses,  together  with  a 
larger  volume  of  sales  this  year.  Is  reflected  In  the  operating  profit  of  $125,- 
518.     Additional  lo  le  to  the  readjustment  period  of  the  busi- 

ness reduce  the  net  profit  to  $25,757. 

The  large  percent) of  cash  business  during  the  past  year  has  resulted 

In  giving  ample  working  capital  to  Increase  Its  I  during  the  coming 

without  resort  to  borrowln  ■  from  banks,  and  It  I  ■    ible  to  expect 

that  at  the  end  of  our  pres.  ory  profit  will  be  shown. 

BA1  I         yAUO.il. 

A   lets —  1911. 

Cash   Sl'i  1.2  '  ; 


Customers'  accts..       111,283 
<  .r in  r  accts.   rec. 
ICC   lnt 

insur.  prem.  prep'd        2,035 
Inventory.      332,792 

.  tools,  &C_       »1  I 

Mock  In  other  oo'S         10,900 
SI     Louis  r<-al  est.         IS  097 


1910 

1 2  2  -  2 

10 


Total $1,383,733  $1,457,126 


1911, 

run 

ible 

>i  I 

$18,224 

Li.' 

104,0-10 

508 

a  148 

7.387 

Commissions    not 

red 

• 

19,169 

Surplus 

1,307,808 

$1,457,120 

'After  deducting  182,081  for  depreciation. 

Patents  and  good-will,  which  1  I  an  Item  ol  1 1  in  previous  years, 

are  not  Included  as  an  asset  In  the  above  comparative  statement. — V.93,  p.  1201 ,1 106. 
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Assets—  1011. 

Heal  estate 1864,978 

Machinery   389,660 

Material  &  supplies  385,426 

Cash&dobts  recelv.  93,697 

Insurance  fund.-.  HO, 770 

Patent  rights 756 

Good-will 059,800 


United  States  Bobbin  &  Shuttle  Co. 
(Balance   Sheet   of  Oct.    11    1911.) 


1910 

$331  .nor, 

372,194 

339,414 

202,257 

110.414 

050 

059,800 


Total 


Liabilities—  1911.  1910. 

Capital  stock SI  ,051 .000   $1 .051,000 

Accounts  payable.  3,(10-1  

Reserve  tor  Insur- 
ance..        110,770         110,414 

Surplus 230,313        254,920 


.82,001,087  $2,010,335       Total 52,001,087  82,016,335 

—V.  91,  p.  1511. 

Cudahy  Packing  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Oct.  28  1911.) 

TOTAL  SALES  FOR  PAST  EIGHT    YEARS. 

1911 $87,803,856  11908 $71 ,988,213  1 1905 $62,722,755 

1910 93,315,69611907 79,886,479  11904 50,828,638 

1909    84.420.766j  1906 69,319, 158  | 

Note. — In  1911  a  greater  tonnage  was  produced  but  the  sales  value  was 
less  by  reason  of  reduced  prices. 

INCOME  ACCOUNT  YEAR  ENDING  OCT.  28   1911. 

1910-11.  1909-10.  1908-09. 

Profits  before  repairs.   &c §830,334      $1,464,952      $2,099,556 

Ordinary  repairs 1  f         252,337  250,264 

Extraord.   repairs    (impts.    &    Gov't}-         451,027] 

inspection  requirements) J  I         193.498  187,823 

Profits  for  year 

Deduct — 

Preferred  dividend  (6%) 

Common  dividends  (7%) 

Extra  common  dividend  (3%) 


$379,307      $1,019,117      $2,261,409 


$120,000 


$120,000 
700,000 


$120,000 
700,000 
300,000 


Balance,  surplus $259,307         $199,117 

BALANCE  SHEET  OCT.  28  1911. 


$1,141,469 


1911.  1910. 

Assets —                       S  S 
Plants,     property, 

equipm't,  &c..xl0, 210,039  9,699,731 

Cash   1,065,154  1,538,455 

City  &  c'try  acc'ts  3,799,435  4,022,230 
Bills  receivable. .  _  38,439  62,054 
General  acc'ts  (per- 
sonal, RR.,  &c.)  424,231  492,986 
Unexp.  lnsur.,  &c.  150,419  161,209 
Advances  on  purch.  599.206  273,190 
Consigned      mdse. 

unsold    (net) .--2/2,838,763  J/3, 103, 556 

Product  &  supplies  7,642,173  7.228,497 

Stocks  and  bonds.      547,123  669,940 

Other   assets 321,821  312.357 


1911.  1910. 

S  S 

2,000,000  2,000,000 

10,000,000  10,000,000 

4,538.000  4,525,000 


Liabilities — 

Preferred  stock.. 

Common  stock. . 

First  mtge.  bonds 

Bills  payable 6,150,267     6,253,931 

Due  for  sundry  pur- 
chases   

General  accounts 
(personal,  rail- 
roads, wages,  &c.) 

Employees'  depos. 

Surplus 3,528,016 

Profit  for  year 2379,307 


223,166         172,482 


621,546 
196,561 


637,428 

152,049 

3,328,898 

2494,117 


Total 27,030,863  27,504,505       Total .27,030,863  27,504,505 

x  Includes  in  1911  packing  plants,  real  estate,  buildings  and  machinery  at 
South  Omaha,  Kansas  City,  Sioux  City,  Wichita  and  Los  Angeles,  $6,827,- 
693;  Calumet  property,  $180,609;  sales  branches,  real  estate  and  buildings, 
$1,691,060;  sales  branches,  equipment,  $250,051;  car  and  refrigerator 
ine,  $1,200,620. 

V  After  deducting  $264,650  for  advances  in  1911,  against  $320,364  in  '10. 

2  The  "profit  for  year"  is  stated  in  the  balance  sheet  for  1911  before  de- 
ducting any  dividends;  for  1910,  before  deducting  the  pref.  dividends 
($120,000),  and  the  last  quarterly  dividend  ($175,000)  on  the  common 
stock. — V.  93,  p.  1536. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  George  Martin  Luther  says  in  substance: 

The  average  cost  per  ton  of  ore  mined  and  treated  has  been  less  than  in 
any  previous  year.  Had  we  been  able  to  operate  at  full  capacity,  this  cost 
would  have  been  further  reduced.  In  Aug.  1910  fire  destroyed  the  No.  3 
jore  bins  and  equipment,  necessarily  reducing  shipments.  Difficulties  in 
obtaining  coke  supplies,  and  finally  the  strike  of  the  miners  of  all  the  coal 
mines  in  British  Columbia  and  Alberta,  have  added  to  our  troubles  and 
.costs.  The  metal  yield  has  alsa  been  slightly  lower,  as  has  been  the  price 
obtained  for  the  copper  produced.  These  facts  have  naturally  resulted  in 
a  lessened  profit  per  pound  of  copper.  As  a  final  result  of  the  coal  strike, 
which  has  lasted  since  about  April  1,  the  mines  and  smelter  were  all  closed 
on  Aug.  10  1911.  The  plants,  however,  have  been  fully  maintained,  and 
all  repairs  and  developments  have  been  charged  to  expense. 

The  acquisition  of  the  Hidden  Creek  Copper  Co.  appears  to  have  been  a 
wise  step,  as  all  developments  up  to  date  fully  confirm  the  information 
furnished  by  our  engineers.  Unless  unexpected  difficulties  occur,  it  is 
.hoped  that  production  will  commence  on  a  large  scale  before  the  end  of  1912. 

PRODUCTION   (INCLUDING  IN  FIRST  TABLE  FOREIGN  ORE.) 

-All    Metals    Produced- 


Tons  Smelted- 

Granby .  Total. 

1902 293,645  301,100 

1904 516,059  556,531 

1906 796,188  832,346 

1908 858,432  882,611 

1909 964,789  984,733 

1910 1,175,548  1,197,377 

1911 959,563  984,346 

1901-11   (total). 7, 222,654  7,475,495 


Gold,  Oz.    Silver,  Oz. 
30,786  274.511 


54,493 
50,020 
40,068 
45,760 
48.752 


275,935 
316,947 
300,204 
335,520 
356,746 


Copper,  Lbs. 
10,836,851 
16,020,986 
19,939,004 
21,092,288 
21,901,528 
22,754,899 


RESULTS  FOR    YE  APS  ENDED 


Sales — 
Copper,  fine  (lbs.) 

Average  price  received. 
Silver,  fine  (oz.) 

Average  price  received. 
Gold,  fine  (oz.) 

Gross  income  from  sales . 

Working  exp.  at  mines  & 
smelter,  freight,  refin- 
ing, selling  &  gen.  exp_ 

Foreign  ores  purchased- v 
Total 


1910-11. 

17,858,860 

$0.1232 

343,178 

$0,535 

41,707 

$ 

219,272 


,710,073 
291,783 


1909-10. 

22,750,111 

$0.12912 

355,749 

$0.5233 

48,804 

$ 

4,099,925 


JUNE  30. 
1908-09. 
21,901,528 
$0.1322 
335,521 
$0.5125 
45,761 
$ 
3,983,537 


1907 

21,126 

$0.13 

300 

$0.56 

40 

$ 

3,790 


08. 
926 

1-3 
593 

5-8 
139 

184 


3,343,150 
191,828 

3,534,978 
564,947 


expenses 3,001,856 

Netprofit 217,416 

Deduct — 

Exploration  expenses 

Bonus  to  employees 

Dividends  paid (1)  148  ,481 

Depreciation   fund 

Interest  paid 

Total    deductions 148,481 

Surplus  or  def.  for  year.,  sur.68,935 

Discount  on  shares  sold.  _        

Surp.  from  previous  year  2,464,370 

Total  net  surp.  June  30  2,533,305 

There  was  expended  in  the  last  fiscal  vear  in 
equipment  at  smelter,  $3,843.  Mine  development, 
mond  drill  development,  8,207.5  lineal  feet. 
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(2)270,000 

266,155 

60,674 

596,829 

def. 31, 882 

202,435 

2,698,687 

2,464,370 
fiscal  year 


3,136,122 
166,280 

3,302,402 
681,134 

74.841 

(2)270,666 

10,000 

82,787 

437,628 

sur.243,506 


3,013 
170 


396 
266 


3,183 
606 


,662 
,522 


23 

(5)675 


,100 
000 
999 


927 
def.320 


099 
,577 


2,455,181        2,775.758 

2,455,181 
and 
dia- 


2,698,687 

new  construction 

9,894  lineal  feet; 


1911. 
S 


1910. 
S 


Assets — 
Real  estate,  mach. 

bldgs.  &  equip.. 15, 218,380  15,253,515 
Stocks  and  bonds.  1,205,890  962,622 
Cash,  copper,  &c, 

on  hand 920,513      1,011.971 

Fuel  &  store  supp  .      100,018        204,004 


Total .-17.504,801   17.492,712 

—V.  93,  p.  942,  799. 


1911.  1910. 

Liabilities —                 S  § 

Capital  stk.  issued. 14,849.505  14.849  505 

Accts.,&c, payable      119,592  176,585 
Dividends  held  for 

liquidator 1,600  1,556 

Div.  checks  unpaid             733  036 

Surplus 2,533,305  2,464.370 

Total -.17,504,801  17,492,712 


Boston  (Mass.)  Belting  Co. 
(Balance  Sheet  of  Sept.    30    1911.) 

At  the  annual  meeting  Nov.  28  Pres.  Thomas  A.  Forsyth, 
it  is  reported,  said  in  substance: 

The  volume  of  business  as  compared  with  the  previous  year  has  been 
reasonably  satisfactory,  but  the  results  have  not  been  as  favorable  as  we 
had  hoped,  and  this  we  ascribe  chiefly  to  the  following  causes: 

In  the  summer  and  fall  of  1911  the  price  of  crude  rubber  continued  high, 
the  market  gradually  declining.  The  rubber  that  we  used  during  the  first 
half  of  our  year  was  of  necessity  comparatively  expensive  stock.  Compe- 
tition has  been  extremely  keen,  owing  to  restricted  purchases  on  the  part 
of  large  consumers,  notably  the  railroads,  which  have  been  much  less  than 
normal.  It  was  not  possible  to  obtain  adequate  prices  for  many  classes 
of  goods. 

For  some  time  past  the  cost  of  rubber  and  cotton  fabrics  has  been  upon 
a  much  more  reasonable  basis,  and  it  is  generally  expected  that  the  prices 
of  these  commodities  will  not  fluctuate  in  the  future  to  the  extent  that  h  is 
been  the  case  during  past  years,  so  that  the  outlook  in  this    respect 
more  satisfactory. 

Our  new  branch  stores  In  San  Francisco  and  Chicago  have  made  a  show- 
ing fully  up  to  expectations  considering  the  limited  time  during  which  they 
have  been  in  operation.  The  outlook  for  a  satisfactory  increase  in  the 
volume  of  our  business  from  these  points,  especially  Chicago,  is  most 
encouraging. 

BALANCE  SHEET. 


Assets — 

Real   estate 

Maeh.,  tools  &  nxt's 
Cash  .. 

Bonds  receivable 

Acc'ts  &  notes  ree'le. 

Investment   acc't 

Merchandise 

Miscellaneous 


1911. 

S 
324,712 
367,591 
39,807 


}  874, 732 i 
J  I 

878,673 
150 


1910. 

$ 

324,712 

348,089 

79,019 

82,340 

120,931 

013.000 

983,002 

7,917 


Total .2,485,665  2,559,610 

— V.  91,  p.  1764. 


1911.  1910. 

Liabilities—                    S  8 

Capital  stock 1 .000,000  1 ,000,000 

Reserve  fund 800.000  800,000 

Notes  payable 454.000  422,000 

Unsettled  bills 9,500  

Profit  and  loss  sur- 
plus       222,165  337,610 


Total 2,485,665  2,559,610 


Consumers'  Gas  Co.  of  Toronto. 

(Report  for  Y ear  ending  Sept .  30  1911.) 
President  John  L.  Blaikie  says  in  substance: 

Output  of  Gas. — For  the  year  this  amounted  to  2,843.041,000  cu.  ft., 
as  compared  with  2,621,247,000  cu.  ft.  in  1910. 

Additions . — New  mains  were  laid  representing  an  extension  of  33  miles 
(the  system  now  totaling  456  miles),  also  6,152  new  services.  The  new 
holder  at  Station  "B,"  having  a  capacity  of  5,000,000  cu.  ft.,  was  put 
into  commission  on  Aug.  18.  There  has  been  added  to  the  manufacturing 
plant  at  Station  "B"  11  benches  of  twelves  "through"  retorts,  capable  of 
producing  over3,000,000cu.  ft.  of  gas  per  24  hrs.,  which  brings  the  total 
manufacturing  capacity  of  this  retort  house  plant  up  to  5, 000. 000  cu.  ft.  per 
day.  The  new  retort  settings  will  be  operated  by  modern  mechanical  stoking 
machinery.  The  plant  is  nearlng  completion  and  will  be  ready  for  opera- 
tion by  Nov.  15.  There  has  also  been  installed  at  Station  "B"  one  300-h.p. 
marine  type  boiler,  one  rotary  exhauster  of  5,000,000  cu.  ft.  capacity,  con- 
densers, tar  extractors,  washer-scrubbers  and  purifiers,  each  capable  of 
dealing  with  2,500,000  cu.  ft.  of  gas  per  day,  and  a  50-h.p.  gas  engine. 

The  great  increase  in  the  number  of  customers  has  necessitated  further- 
alterations  to  the  office  premises  on  Toronto  St.,  also  more  commodious 
premises  for  the  gas  appliance  branch. 

Price  of  Gas. — The  directors  were  glad  to  be  able  to  reduce  the  net  price  of 
gas  on  Jan.  1  1911  to  70c.  per  1,000  cu.  ft.,  the  gross  price  remaining,  as 
formerly,  $1  per  1,000  cu.  ft.,  the  difference  representing  the  discount  al- 
lowed for  prompt  payment  of  accounts. 

Stock. — On  April  18  7,690  shares  of  new  stock  of  a  par  value  of  $384,500 
were  disposed  of  at  public  auction,  realizing  an  average  premium  of  92.64% 
(V.  92,  p.  1112). 


OPERATIONS  AND  FISCAL  RESULTS. 
1910-11.  1909-10.  1908-09. 


Street  lamps,  No (?) 

Meters,    No 72,544 

Receipts  from  gas  rents,   $1,857,071 
Income  from  coke,  tar,  &c.     357,802 


(?) 

65,349 

$1,799,246 

271,715 


1.089 

58,513 

$1,537,000 

200,766 


1907-08. 

1,063 

53.368 

$1,410,900 

176,463 


Total  Income $2,214,873      $2,070,961      $1,737,766      $1,587,363 

Oper.  exp.  and  taxes..  _      1,517,867        1,316,201        1,133,682        1,030,541 


Net  earnings $  697,006 

Int.  from  debens.,  &c_.  13,234 


$754,760 
3,712 


Total  net  income  . 
Deduct — 
Interest 

Dividends   (10%)... 
Renewal  fund  (5%). 

Balance  for  year 


$710,240  $758,473 


$4,834 
373,166 
324,992 


$416,180 
342,768 


$604,084 
3.290 

$607,374 

$11,563 
342,167 
308,548 


$556,822 
3,811 

$560,633 

$2,828 
313,050 
223,387 


...    def. $48,708    sur.$55,481    def. $54, 904    sur.$21,368 
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1911. 
Assets —  $ 

Plant,  &c 7,783,403 


Materials,  &c 

Horses,  &c 

Meter  test  equip. 

Cash 

Debentures 

Acc'ts  receivable 
Dominion  Bank. 


231,581 


165 
223,374 
109.811 
329,503 


1910. 

S 

6,966,220 

172,012 

10,609 

655 

1,899 

165,332 

302.203 

203,492 


1911. 

Liabilities —  $ 

Stock 4,370.500 

Reserve  fund 

Renewal  fund__ 
Sundry  acc'ts.. 
Special      surplus 

account 

Stock     premium 

(1904) 2,263,870    1,920,453 


1910. 
$ 
4,000,000 
1,000,000   1,000,000 
851,477       732,048 


163,286 
28,704 


92,509 
77,412 


Total 8,677,837   7,822,422        Total 8,677,837   7,822,422 

The  dividend  recently  paid  was  No.  246. — V.  93,  p.  1262. 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Bonds. — The  Lon- 
don Stock  Exchange  has  listed  a  further  £350,000  1st  M. 
5%  bonds,  making  the  total  listed  £1,274,600.— V.92,p.  1635. 

Boston  Terminal  Co. — Bonds  Offered. — Perry,  Coffin  & 
Burr  of  Boston  are  offering  the  $500,000  1st  M.  tax-exempt 
33^s  due  Feb.  1  1947,  recently  awarded  to  them.  Price  on 
application.  Total  amount  authorized  and  outstanding, 
$14,500,00.— V.  93,  p.   1461,   1323. 

Buffalo  &  Susquehanna  RR. — Report  of  Committee. — See 
"Annual  Reports." 

Proposition  to  Operate  as  Coal  Property. — Gustavus  Babson 
of  Chicago  and  brothers,  being  large  holders  of  Buffalo  & 
Susquehanna  Railroad  4%  and  Railway  4J^%  bonds,  have 
had  an  engineer  spend  four  weeks  inspecting  the  property. 
As  a  result  of  this  inspection,  they  have  made  recommenda- 
tions which  will  be  considered  by  the  4%  and  the  4J^%  com- 
mittees on  Dec.  10.     A  letter  dated  Dec.  5  says  in  substance: 

Briefly  stated,  our  information  is  such  that  we  are  convinced  that  the 
success  of  the  property  is  assured  by  operating  It  as  a  coal  property;  by  de- 
veloping a  selling  organization  and  by  replenishing  our  coal  supply  at  Du 
Bois,  adjacent  to  our  present  shafts  (Nos.  1  and  2),  which  are  now  nearly 
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worked  out.  We  feel  that  a  comparatively  small  Investment  In  coal  lands 
in  the  Ou  Bols  district  will  make  all  of  OUT  bonds  good.  If  the  bonds  are 
to  pay  Interest,  it  must  be  from  coal  mined  at  i'u  Bols.  in  fact,  the  com- 
mittees have  received  a  proposition  which  we  are  confident  will  lei  all 
out  whole  if  they  will  only  buy  this  additional  coal  land,  and  buy  it  at  oner. 
—V.  9;i.  p,  1531,  524. 

Calumet   &    South   Chicago    Electric    Ry. — Bonds. — This 

company,  which  is  part   of  the  Chicago  City    Ry.  system, 

has  sold  iin  additional  8500,000  5s,  making  total  out  $4,000,000 

A  i  ieek  of  $100,000  of  tl  ds  is  offered  by  th<  t.         of  (  ttlo. 

at  the  m  over  5.10  e.  Si  e  V.  i  66. 

Canadian  Northern  Ry. — Offering. — Sec  Canadian  North- 
ern Ontario  Ry.  below.— V.  93,  p.  1531,  1461. 

Canadian  Northern  Ontario  Ry. — New  Loan  to  be  Offered  in 
London. — Cable  dispatches  from  London  on  Dec.  0  announced 
that  £  7,000,000  50-year  3J£%  debenture  stock  (V.  93,  p. 
1190:  V.  92,  p.  1035,  1309),  guaranteed  by  the  Dominion 
Government,  is  to  be  offered  shortly  in  that  market. — 
V.  93,  p.   1259,   1190. 

Carolina  Power  &  Light  Co. — Inspection  of  Properties — 
New  Hydro-Electric  Plant  of  Yadkin  River  Power  Co. — S.  Z. 
Mitchell.  President  of  the  Electric  Bond  &  Share  Co.,  and 
forty  representatives  of  banking  and  investment  houses  of 
leading  cities  have  returned  from  a  trip  to  North  Carolina 
in  three  special  coaches,  where  inspection  was  made  of  prop- 
erties in  which  the  Electric  Bond  &  Share  Co.  is  interested, 
principally  the  Carolina  Power  &  Light  Co.  and  the  Yadkin 
River  Power  Co.     An  authoritative  statement  says: 

The  latter  company  (V.  93.  p.  1267,  173)  is  constructing  a  32,000  h.p. 
development  on  the  Yadkin  River  at  Blewett's  Falls.  One-half  of  this 
development,  together  with  transmission  lines,  which  will  connect  with  the 
property  of  the  Carolina  Company,  will  be  completed  by  Jan.  1,  while  the 
entire  work  is  expected  to  be  in  operation  before  April  1  of  next  year. 
These  two  coxnpanies  now  have  completed  214  miles  of  high-tension  trans- 
mission lines  and  50  miles  under  construction.  Taken  together  the  system 
will  be  the  largest,  with  one  exception,  in  the  South.  Practically  the  entire 
southern  and  eastern  sections  of  the  State  will  be  served  with  electric  light 
and  power  by  the  two  companies. 

Mr.  Mitchell  reports  that  industrial  conditions  In  North  Carolina  have 
shown  much  improvement  during  the  last  few  weeks,  due  largely  to  the 
fact  that  the  State  has  this  year  produced  the  largest  crop  of  cotton  in  its 
history,  the  present  estimate  being  1,000,000  bales.  The  large  crop  has 
given  the  cotton -manufacturing  industry  a  great  impetus  and  mills  are  now 
daily  Increasing  their  working  forces,  while  some  of  them  are  running  over- 
time. Although  the  market  price  of  cotton  is  so  low  as  to  give  the  agri- 
cultural communities  some  cause  for  complaint,  the  farmers  are  now  more 
serous  than  ever  before,  as  during  the  last  few  years  they  have  been 
taught  more  scientific  farming  and  also  the  advantage  of  diversifying  their 
crops.     See  also  V.  93,  p.  1259. 

Chattahoochee  &  Gulf  TLB,.— Called  Bonds.— Twelve  ($12,- 
000)  first  M.  5%  bonds,  dated  July  1  1900,  for  payment  at 
102 y2  on  Jan.  1  1912,  at  the  Citizens'  &  Southern  Bank  of 
Savannah,  or  at  the  office  of  the  Treasurer  of  the  company. 
—V.  87,  p.  1663. 

Cheyenne  (Wyo.)  Electric  Ry. — Sale. — The  property  has, 
it  is  reported,  been  purchased  by  an  Eastern  syndicate 
headed  by  W.  J.  Barker,  President  of  the  Northern  Colorado 
Power  Co.     The  price  paid  is  stated  to  be  about  $115,000. 

The  company  operates  5  miles  of  track,  power  having  been  supplied  bv 
the  Cheyenne  Light,  Fuel  &  Power  Co.  Stock  $75,000.  Bonds  $20,000 
5%  gold  bonds  due  19C8. 

Chicago  City  Ry. — Bonds  Sold. — The  company  has  sold 
an  additional  SI, 000, 000  1st  M.  5%  bonds  to  the  First  Trust 
&  Savings  Bank  of  Chicago,  making  a  total  outstanding 
* 24. 800, 000.  See  also  Calumet  &  South  Chicago  above. 
Compare  V.  93,  p.  345,  666. 

Chicago  &  Illinois  Midland  Ry. — New  President. — F.  S. 
Peabody,  formerly  Vice-President  and  General  Manager,  has 
been  elected  President  to  succeed  Samuel  Insull.  Mr.  Pea- 
body  continues  as  General  Manager. — V.  82,  p.  803. 

Chicago   Railways. — Merger  Progress. — The   negotiations 

with  the  city  for  the  merger  of  the  surface  and  elevated  lines 

are  reported  to  be  progressing  favorably. 

Char!     V.  Weston,  forme.  ■  nt  of  the  South  Side  Elevated  1 

has  cd  as  one  of  a  committee  of  five  to  decide  upon  a  basis  for 

fixing  the  values  of  the  ele\  In  ;  dditlon  to  .' 

nolds  and  Shan]  I  q,  whi    ci  id   rise  the  city's  subway  i 
who  were  also  e  on  the  r.  Ilroad    • 

i.     One  more  member  is  to  be  decided  upon   by   the  street  rai 

and  this  appointment  was  expected  last  week  to  be  announced 

valuation  committee  has   been  i 
with  the  railroad  and  financial  Interests,  rep  by  Samuel  1) 

Ir  and  [ra  M.  Cobe,  will  oris  of  pu 

a  ted  railroads  pushed  to  cor  There  Is  said 

a  rather  universal  standard  in  use  in  fixing  values  of  thi  ad  it 

Is  hoped  that  very  little  tb  lost  In  reaching  a  definite  conclusion 

In  the  -V.  93.  p.  1532,  1257. 

Chicago  Subway  Co. — Plan  Operative — Assessments  Called. 
— Notice  is  given  that  the  reorganization  committee  has 
declared  operative  the  plan  of  reorganization  as  set  forlh  in 
the  modified  plan  and  agreement  dated  Nov.  14  (V.  93,  p. 
1386).  About  96%  of  the  bonds  and  82%  of  the  stork  1 
been  deposited,  we  are  Informed. 

Payment  f  the  assessment  of  8100  in  respect  of  each  $1 ,000 
bond  and  of  $5  in  respect  of  each  share  of  stock,  represented 
by  certificates  of  deposit,  is  called,  to  be  made  at  the  office  of 
the  depositary,  the  National  City  Ry.,  for  which  receipts 
will  be  given,  in  installments  of  25%  each,  on  or  before  Dec. 
28  1911.. Jan.   29,  Feb.  28    and    March    28  1912.— V.    93,  p. 

Columbus  Delaware  &  Marion  (Electric  i  RR. — Sale 
Ordered. — Judge  Daniel  Babst  on  Dec.  2,  on  application  of 

preferred  stockholders,  appointed   Receiver  George    Whj 

rial   master  in   Chancery  and  directed   him   to  advertise 
and  sell  the  property. 

Coi 

of  the  on  I  months  ago,  when  Sh  D  the 

property  without  an  Indemnity  I 

<-n  appointed  I 
tnon  Plea 

ho  was  a i  by  anotl  • 

that  Mr.  Whysall,  who  was  appi 


faction ,  has  not  asked  foi  ,  ion  of  the  road  and  1  i   tl  gnoredhim. 

He  states  In  his  report  for  the  fiscal  yei  i  ,  In  commenting  on 

the  actloi        John  G.  Webl  -       Bine  Judgi  ent 

[hi    was  In- 

si  i  I  hi     he  would  be  compelled  to  d<  fault 

In  th  lnt.(  vest .  ,  i   '  ale  ol  the  road  on  a 

out  e\  erj  ,     a  f ei    fat  ored  bj   u  ebb  and 

Walki  i  i  r  the  i  885,3 15,  against 

658  tor  [910;  net  e;  i  in  1910,  and  a  deficit 

of  $2,517  In  '  BOfl        v  .  98,  p.  407, 

Columbus  (O.)  Interurban  Terminal  Co. — Additional  Bonds 
A  uthorized. — The  Ohio  Public  Service  Commission  on  Nov.  28 
authorized  the  company  to  issue  $125,000  additional  25-year 
5%  bonds.— V.  93,  p.  1532. 

Dardanelle  Ola  &  Southern  Ry. — Sale. — Judge  Youmans 
on  Nov.  28  confirmed  the  report  of  Special  Master  Well- 
shear  fixing  the  amount  of  claims  against  the  road  as  approx- 
imately $250,000. 

The  road,  extending  from  Dardanelle  to  Ola,  Ark.,  15  miles,  was  sold  on 
Feb.  ii  by  order  of  court  dated  Dec.  9  1910  to  W.  V.  Delahunt  of  St.  Louis. 
The  sal    '.ens  confirmed  in  June  last.    Then   were  outstanding  Si  60,000  bds. 

According  to  a  press  dispatch  the  road  was  purchased  la:  I  month  by  the 
Roc]  tslan  It  has  been  reorganized  under  the  name  of  the  Bock  island  & 
n.  rdanelle  Ry.,  with  W.  C.  Fordyce  as  Pres.,  F.  S.  Yantli  ,  \  .-P.  and  Gen. 
Mgr.,  and  11.  C.  Kockhold  as  Sec.  &  Treas.  and  V.  .  V.  Dell  hunt  at-  Trei 

ie  date  of  sale  until  about  two  months  ago  it  wai   operated  In  the 
of  Mr.  Delahunt,     At  that  time  a  temporary  orgi  nlzatlon  was  per- 
fect! d  p<  tiding  the  sale  to  the  Rock  Island. 

Delaware  Lackawanna  &  Western  RR. — Lease — Bonds. — 
See  S3Tacu.sc  Binghamton  &  New  York  RR.  and  Oswego  & 
Syracuse  RR.  below.— V.  93,  p.  1461,  1323. 

Denver  City  Tramway. — Sub-Company  Note. — The  Denver 
Realty  Co.,  a  subsidiary  of  the  Tramway,  has  recently 
marketed  in  Chicago  $750,000  two-year  notes  (Internat.  Tr. 
Co.  of  Denver,  trustee)  in  order  to  reimburse  the  Tramway 
comp   ny  for  advances. — V.  92,  p.  594,  186. 

Duluth  South  Shore  &  Atlantic  Ry. — New  Officers. — A.  B. 
Eldredge  has  been  elected  President  to  succeed  William  F 
Fitch,  who  resigned,  and  W.  W.  Walker,  a  director,  vice 
Walter  R.  Baker,  who  also  retired.— V.  93,  p.  407. 

Georgia  Railway  &  Electric  Co. — Bonds  Called. — Twenty- 
five  Atlanta  Consolidated  Street  Ry.  first  consolidated  mort- 
gage 5%  bonds,  dated  Jan.  2  1899,  for  payment  on  Jan.  2 
1912,  at  105  and  interest  at  the  Mercantile  Trust  &  Deposit 
Co.  of  Baltimore,  Md.,  trustee.— V.  93,  p.  1461,  1259. 

Grand  Trunk  Pacific  Ry.— New  $15,000,000  Loan.— The 
"Montreal  Gazette"  says: 

It  is  understood  in  railway  and  financial  circles  that  the  Grand  Trunk 
Pacific  Ry.  will  come  before  Parliament  during  the  present  session  ;  nd  a;  k 
for  a  further  ti  i]  oi  try  loan  of  SIS, 000, 000  to  assist  in  the  completion  of 
their  railway  across  the  continent.     It  is;:!  ;     I  hat  special  information 

will  be  forthcoming  as  to  1  lie  exact  use  to  which  the  new  loan  will  be  put. 
It  will  be  remembered  that  a  couple  of  years  ago  the  Grand  Trunk  Pacific 
ured  a  Federal  loan  to  the  amount  of  ten  millions,  the  same  being 
ted  by  both  branches  of  the  Canadian  Parliament  without  much  oppo- 
sition, the  recommendation  being  fathered  by  the  government  of  Sir  Wilfrid 
Laurier. — V.  93.  p.  1386,  1323. 

International  &  Great  Northern  Ry. — New  Directors — 
Officers. — The  following  new  directors  are  announced  to  take 
he  place  of  the  men  temporarily  chosen: 

New  Directors. — Frank  J.  Gould  (Chairman),  New  York;  R.  Lancaster 
Williams,  Baltimore;  Thomas  J.  Freeman,  New  Orleans;  Fred.  W.  Cook, 
San  Antonio;  Henry  Martin,  Houston;  Jesse  Jones,  Houston;  Walter  Kyle 
Morrow-,  Houston,  and  A.  R.  Howard,  Houston. 

Old  (.Temporary)  Directors. — Horace  Booth.  Frank  R.  Richardson, 
D.  J.  Price,  Samuel  Dabney,  W.  H.  Cope,  W.  L.  Maury  and  Milton  L.Morris. 

Executive  Committee. — Frank  J.  Gould  (Chairman),  Geo.  J.  Gould  and 
R.  Lancaster  Williams. 

Officers. — President,  Thomas  J.  Freeman;  First  V.-Pres.,  George  H.  Tay- 
lor: Second  V.-Pres.,  Henrv  Martin;  Sec.  and  Treas.,  A.  R.  Howard. — 
V.  93,  p.   1386.   1105. 

Kansas  City  Viaduct  &  Terminal  Ry. — Amplication  for 

Receiver. — Asa  W.  Farney,  a  stockholder,  in  tne  interest  of 

the  city,  on  Dec.  1  applied  to  Judge  Pavell  in  the  Circuit 

Court  at  Independence  for  the  appointment  of  a  receiver. 

The  .hearing  was  fixed  for  Dec.  4. 

Mr.  Farney  alleges  that  the  control  of  the  company  has  passed  into  the 
hands  of  men  living  outside  of  the  State,  contrary  to  the  franchise;  that 
the  company  has  neglected  to  perform  the  obligations  due  to  Kansas  City, 
Mo.,  and  Kansas  City,  Kansas,  and  that,  by  canceling  the  contract  with 
the  Metropolitan,  It  Is  stated,  the  company  has  forfeited  an  income  of 
$50,0' 0  a  year.  The  Missouri  laws,  it  is  stated,  n  mire  that  the  offices 
and  place  of  business  be  in  Jackson  County,  but  that  the  books  and  records 
havi   been  removed  from  the  Stati   and  that  the  offlc  ally 

i    ted  their  offices  and  the  compi  o     I  I  now  In  the  control  of  the  bond- 
mil  tl     (V.  92,  p.  187),  all  of  whom  are  residents  of  other  States, 
v,  in)  alone  exercise  authority  over  the  property,  and  they  or  their  agents 
are  collecting  the  revenues  and  are  in  charge  oi  ees. 

The  company  is  In  great  need  of  money,  the  pet      in  ,  and  has  many 

tnebondhol  immltteehi  theser- 

utterly  disregarded  the  rights  of  creditors  and 

stockhokii  ith  Kansas  City,  Mo.,  and   Kansi  in.,  are.  It  Is 

preparing    to  bring  suit  for  the  reyocation  of  the  franchise. — V.  92, 

p,  151 

Kentucky   &   Indiana  Terminal   RR. —  New   President. — 

Geo.  H.  Campbell,  formerly  Vice-President,  lias  been  elected 

ident,  with  office  at  Baltimore,  Md.,  to  succeed  Fairfax 

Harrison,  and    if.   B.   Spencer,   Vice-President,   with  office 

ai    w  i  {ton,  D.  C—  \  .  93,  p.    169. 

Marshall  &  East  Texas  Ry. — Bond    Issue.— 1  ick- 

hold  Dec.  5  authorized  a  1  me  of  $5,000,000. 

— V.  93,  p.  1324,  589. 

Massachusetts  Northern  Rys.—  Off  ringoj  lative  Pref. 

Shares. — Warner,    Tucker    &    Co.,                 ,  have    recently 

placed  with  investors  in   Boston  a  1400,000 

•Vie,    cumulative   preferred  ipt    in    Mass., 

dividends  pi             I  •    i                                ov.  1  191  1,  inclusive; 

■','.'  i    to  .Nov.  i   1017,  incl.,  and  6'  |  fter.     Entitled 

110  per  share  in  liquidation  u]            •  •. .  l   1914,  $115  t 

Nov.]  1917  and  $120  thereafter.     Trai  fit.  Am.  Trust 

Co.,  Boston,  and  registrar,  Federal  Ti  ton. 

Prefi (400,00) 

Convertible  ooi      ■  .. . . in:',. tod 

Comir on  stock 1 ,370,000 
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Controls  through  stock  ownership  the  following  corporations:  Connecticut 
Valley  St.  Ry.  Co.,  Athol  &  Orange  St.  Ry.  Co.,  Teraplctbh  St.  By.  Co., 
Gardner  Westminster  &  FltchblirB  St.  Ry.  Co.  The  physical  value  of 
the  properties  controlled,  as  Shown  !>y  recent  appraisals,  exceeds  &2,l i)50. 000. 
After  deducting  all  prior  obligations  of  the  subsidiary  companies,  there  re- 
mains a  balance  of  more  than  SI, 200,000  in  property,  or  over  twice  the 
nar  value  of  the  total  amount  of  preferred  and  convertible  common  shares 
issuable  against  these  assets. 

Earnings  fur  Years  endin/j  June  30  (Showing  Constant  Growth) . 

1904-05.           1900-07.           1908-09.  1910-11, 

Gross  earnings           ..    ...$305,030          $335,109          $"341,336  $377,128 

Balance  available  for  dividends,  as  verified  by  public  accountants.  _  $43,586 
5%  on  $400,000  Massachusetts  Northern  preferred  calls  for 20,000 

For  the  past  five  years  the  surplus  available  has  averaged  in  excess  of 
1  Yi  times  the  amount  of  tills  dividend. 

The  inauguration  of  through  service,  various  other  Improvements  and 
further  development  of  the  express  and  freight  business  will,  it  is  believed, 
result  in  a  much  more  marked  increase  in  gross  earnings,  while  economies 
made  possible  through  concentration  of  management  will  immediately 
reduce  the  cost  of  operation.  Through  cars  are  to  run  between  Orange 
and  Fltchburg,  while  at  present  passengers  are  obliged  to  make  several 
changes,  involving  long  waits.  The  lines  controlled,  aggregating  88  miles 
of  road,  serve  15  thriving  cities  and  towns  in  Central  and  Northern  Massa- 
chusetts, having  a  total  population  of  over  125,000.  The  territory  thus 
served,  besides  being  probably  one  of  the  richest  farming  sections  in  the 
State,  contains  a  large  number  of  diversified  interests  and  industries. 
Amherst  is  the  home  of  Amherst  College  and  Massachusetts  Agricultural 
College,  while  across  the  river,  in  Northampton,  is  Smith  College.  The 
historical  associations  of  Hadley  and  Deerfield  attract  annually  thousands 
of  tourists.  At  Greenfield,  the  county  seat  of  Franklin  County,  about  75% 
of  the  country's  output  of  taps  and  dies  is  manufactured.  From  Greenfield 
east  to  Fitcnburg  the  communities  are  chiefly  manufacturing,  the  product 
ranging  from  heavy  machinery  to  the  finest  of  measuring  instruments,  be- 
sides paper,  textiles,  furniture,  &c.  Gardner  is  the  largest  chair-manufac- 
turing town  in  the  world  and  Orange  is  the  seat  of  a  large  sewing-machine- 
manufacturing  industry.     See  list  of  trustees,  &c.  In  V.  93,  p.  1462. 

Memphis  Arkansas  &  Louisiana  Ry. — Projected  Line. — 
See  St.  Louis  &  San  Francisco  RR. 

Metropolitan  Street  Ry. — Cost  of  Reproduction. — In  con- 
nection with  the  reorganization  plan  announced  last  week 
(p.  1533),  the  following  has  been  given  out: 

•  The  cost  to  reproduce  the  property  of  the  company,  according  to  the  ap- 
praisal of  Ford,  Bacon  &  Davis,  of  New  York,  and  real  estate  experts,  as 
presented  in  evidence  before  the  Public  Service  Commission,  is  $105,- 
123,000.  This  is  exclusive  of  (a)  certain  reorganization  assets,  the  value 
of  which  was  estimated  before  the  Commission  at  $5,000,000:  (ft)  net  in- 
vestments in  superseded  property,  representing  an  actual  outlay  testified 
before  said  Commission  to  be  $13,355,645  and  (c)  any  "going  concern" 
value,  special  value  of  existing  franchises  or  other  items  of  substantial  im- 
portance in  the  production  of  the  system,  against  which  the  total  outstand- 
ing securities  as  provided  in  the  plan  will  be  $97,655,500. 

Distribution  of  Cash  by  Mortgage  Trustees. — The  plan  of  re- 
organization reserves  to  the  trustees  under  the  mtges.  re- 
spectively securing  the  5%  bonds  and  4%  bonds  the  cash 
held  by  them,  such  cash  to  be  distributed  by  said  trustees  to 
the  persons  entitled  thereto.  This  reservation  has  particular 
reference  to  the  fund  that  has  been  accumulating  in  the 
hands  of  the  Guaranty  Trust  Co.  of  New  York,  as  trustees 
for  the  5%  bonds  from  dividends  on  the  stocks  deposited 
under  the  mortgage  since  the  beginning  of  the  receivership, 
and  it  is  expected  that  the  amount  to  be  distributed  among 
the  5%  bondholders  may  approximate  5%  of  par  value  of 
the  bonds.— V.  93,  p.  1533,  1463. 

Transfer  Order. — The  formal  order  of  the  Public  Service 
Commission  restoring  on  Jan.  1  free  transfers  at  151  points 
on  the  surface  roads  was  made  on  Dec.  5. 

The  order  provides  that  passengers  must  be  permitted  to  transfer  from 
the  cars  of  one  company  to  those  of  another  and  back  again,  if  they  desire, 
to  the  cars  of  the  first,  but  not  to  the  cars  of  a  third  company.  However, 
when  a  passenger  has  returned  on  a  free  transfer  to  the  cars  of  the  company 
to  which  he  paid  his  fare,  he  will  be  entitled  to  any  further  free  transfers 
that  that  company  has  been  accustomed  to  grant. 

Thus,  If  a  passenger  should  start  on  a  Metropolitan  car  southbound  he 
could  transfer  at  59th  S1  .  to  a  59th  St.  crosstown  car,  and  from  that  either 
to  the  Belt  Line  cars  of  the  same  company  or  to  one  of  the  southbound  lines 
of  the  Metropolitan,  but  could  not  go  from  the  59th  St.  line  to  the  Broadway 
cars  of  the  Third  Avenue  RR.  without  paying  an  additional  fare.  If  he 
transferred  to  a  Sixth  Avenue  car  of  the  Metropolitan,  he  could  transfer 
again  at  34th  St.  to  a  Metropolitan  crosstown  car,  and  later  to  other 
Metropolitan  lines. 

The  Commission  in  an  accompanying  opinion  cites  figures  to  show  that 
the  companies  suffered  reductions  in  their  net  returns  by  the  abolition  in 
1908  of  the  practically  universal  transfer  system.  The  Commission  refers 
to  the  failure  of  the  8-cent  transfer  system  which  has  been  in  force  for 
several  months  on  the  59th  St.  line,  and  states  "that  the  curtailment  of  the 
transfer  privilege  in  1908  worked  a  great  hardship  to  many,  and  was  a 
great  inconvenience  to  many  more,  is  shown  by  the  testimony,  and  is  gener- 
ally conceded.  Industrially,  the  city  had  become  adjusted  upon  the  basis 
of  a  5-cent  fare  with  free  transfers."     The  following  table  is  given: 

Years  ending  June  30 

1907.  1909.  Decrease. 

Passenger  car  miles 57,676,104      55,255,497  2  420,607 

Free   transfers 194,820,920   139,607,266  55,213,654 

Paying  passengers 377,017,192   362,077,665  14, 93'../,... 'J 7 

Passenger   revenue $18,810,457  $17,997,252  $813  205 

Operating  expenses $11,383,557  $13,320,858  Inc. $1,943, 301 

It  is  further  stated  that  in  1907  the  earnings  of  each  car  for  every  mile 
run  was  32.61  cents,  but  this  fell  off  in  1909  to  32.57  cents,  so  that  there 
was  a  decrease  not  only  in  the  number  of  passengers  riding  and  the  number 
of  cars  run,  but  also  in  the  amount  earned  by  each  car;  also  that  although 
the  number  of  cars  operated  was  reduced,  there  was  a  much  smaller  reduc- 
tion In  the  fixed  charges,  so  that  in  order  that  the  fixed  charges  should  be 
met,  each  car  would  have  to  earn  more  in  1909  than  in  1907.  The  Commis- 
sion says  in  conclusion  that  the  transfers  will  keep  the  properties  employed 
to  their  full  earning  power  at  hours  at  which  they  are  not  at  present,  and 
that  if  some  of  the  old  abuses  of  transfers  are  kept  down,  as  they  will  be 
by  the  limitations  contained  in  the  order,  there  is  no  reason  why  their 
restoration  should  not  be  a  financial  success. 

Suit. — Attorney-General  Carmody  has  begun  several  suits 
to  forfeit  franchises  and  remove  tracks  on  a  number  of  streets 
on  the  ground  that  the  tracks  have  not  been  kept  in  repair 
and  are  a  menace  to  public  safety. 

It  is  alleged  that  the  company  has  abandoned  the  lines  in  question  with 
the  exception  of  operating  one  or  two  "charter  cars"  drawn  by  horses  each 
day,   which   are  inadequate  for   public  accommodation. 

The  lines  include  the  Avenue  C  railway,  tracks  In   East  35th  and  36th 
streets,  Charlton,  Houston  and  11th  streets,  the  Chi  St.  &  Grand  St. 

Ferry  Ry.,  tracks  In  Pitt,  Ridge,  Division  and  Montgomery  streets,  the 
Metropolian  (  rosstown  Uy.  tracks  in  Wavcrley  Place  and  Macdougal, 
Han:;  and   West   13th    Streets. — V.  93,  p.  1533,  1463. 

Milwaukee  Electric  Ry.  &  Lighting  Co. — Favorable  Deci- 
sion.— The  Wisconsin  Supreme  Court  on  Dec.  5  affirmed  the 
decision  of  Judge  Turner  in  the  lower  court,  holding  that  the 
city  is  not  entitled  to  recover  $187,500  for  licenses  of  $15 
each  on  street  cars  from  1895  to  1910. 

•  The  Court  held  that  the  ordinance  imposing  such  a  license  fee  was  re- 
pealed in  1897  when  the  Legislature  passed  a  lawstatlng  that  payments  to 
the  State  were  to  be  in  lieu  of  all  other  licenses.     City  Attorney  Hoar  says 


that  the  legality  of  the  new  ordinance  passed  8  month!  ago  levying  a  car 
license  of  $15  per  car  remains  to  be  determined  by  the  Supreme  Court  in 
the    pending   suit   for   this   year's   licenses,    aggregating   about    $8,000. — 

Minneapolis  &  St.  Louis  RR. — Directors  Act  on  Merger — 
Bonds  Underwritten. — The  directors  of  the  company  and  of 
the  Iowa  Central  Ry.  Co.  on  Dec.  6  took  final  action  on  the 
proposed  plan  to  lease  the  latter  to  the  former  and  ultimately 
to  consolidate  the  two,  and  instructed  the  President  and 
Chairman  of  the  board  to  draw  up  the  circular  to  be  issued 
to  the  security  holders,  giving  the  full  details  of  the  plan, 
which  will  be  put  out  early  next  week.  J.  S.  Bache  &  Co. 
have  arranged  to  underwrite  §2,500,000  of  the  new  5% 
bonds  which  it  is  proposed  to  issue  as  soon  as  the  stockhold- 
ers approve  the  plan  at  special  meetings  to  be  held  on  Dec.  18 
and  19.— V.  93,  p.  1324,  1106. 

Missouri  Kansas  &  Texas  Ry. — Demurrer  Overruled. — The 
U.  S.  Court  of  Claims  on  Dec.  4  sustained  the  demurrer  of  the 
Government  to  the  company's  petition  in  the  claim  to  recover 
its  land  grant  in  the  Indian  Territory  (now  the  State  of  Okla- 
homa) amounting  to  3,110,400  acres,  subject  to  Indian  title. 
Compare  V.  93,  p.  953;  V.  85,  p.  736;  V.  84,  p.  1248,  508.— 
V.  93,  p.  1324,  1260. 

New  York  Central  &  Hudson  River  RR.— Proposed  Acquisi- 
tions—Debentures.— The  company  has  applied  to  the  Public 
Service  Commission,  for  permission  to  a  quire-  (a),  at  350%, 
all  or  any  of  the  $10,000,000  stock  of  the  New  York  & 
Harlem  RR.,  a  leased  line;  (b)  from  the  New  York  New 
Haven  &  Hartford  RR.  its  controlling  interest  in  the  New 
York  Ontario  &  Western  Ry.,  consisting  of  $29,160,000 
common  (purchased  in  1904  at  $45  a  share)  and  $2,200  pref . 

The  N.  Y.  Central  also  asks  authority  to  apply  to  the 
purchase  (1)  of  the  Harlem  stock  $5,000,000  of  the  $10,- 
000,000  unexpended  from  the  proceeds  of  the  sale  of  its 
$30,000,000  notes  issued  by  authority  of  the  Commission  on 
March  10  last  and  (2)  on  account  of  the  N.  Y.  Ont.  & 
Western  purchase  $13,108,392  4^%  50-year  debenture 
bonds  dated  July  1  1911. 

On  the  other  hand,  it  is  understood  that  the  company  will 
sell  to  the  N.  Y.  New  Haven  &  Hartford  the  remaining 
one-half  interest  in  the  majority  holding  of  $4,704,100 
Rutland  RR.  pref.  stock,  the  other  half  having  been  sold  to 
the  New  Haven  road  in  February  last. — V.  93,  p.  1260,  871. 

New  York  Central  Lines. — Application  to  Issue  Equipment 
Trusts. — The  New  York  Central  &  Hudson  River  RR.  and 
Lake  Shore  &  Michigan  Southern  Ry.  have  applied  to  the 
Public  Service  Commission,  Second  District,  for  permission 
to  make  the  New  York  Central  Lines  4J^%  equipment  trusts 
of  1912  for  $15,000,000,  one-fifteenth  of  the  certificates  to  be 
retired  on  Jan.  1  yearly  beginning  1919,  and  to  sell  the  certifi- 
cates at  not  less  than  97.     Compare  V.  93,  p.  1463,  1387. 

New  York  City  Ry. — Sale. — Wm.  W.  Ladd  as  receiver 
will  on  Dec.  6,  at  the  Exchange  Salesroom,  14-16  Vesey  St., 
sell  at  public  auction  under  an  order  of  Judge  Lacombe  of 
the  U.  S.  Circuit  Court,  all  his  right,  title  and  interest  in 
and  to  $50,000  stock  of  the  Jerome  Park  Ry.  (par  of  shares 
$100).— V.   91,   p.   519. 

New  York  &  Harlem  RR. — Proposed  Sale. — See  N.  Y. 
Central  &  Hudson  River  RR.  above. — V.  93,  p.  731. 

New  York  New  Haven  &  Hartford  RR. — Sale  of  Control  of 
New  York  Ontario  &  Western. — See  New  York  Central  & 
Hudson  River  RR.  above. 

Steamship  Companies. — See  Eastern  Steamship  Corpora- 
tion under  "Industrials"  below.— V.  93,  p.  1534,  1191. 

New  York  Ontario  &  Western  Ry. — Proposed  Change  of 
Control. — See  N.  Y.  Central  &  Hudson  River  RR.  above. 
— V.  93,  p.  725,  343. 

Northampton-Easton  &  Washington  Traction  Co. — The 
loans  to  the  company  are  given  as  the  main  cause  of  the  em- 
barrassment of  the  Washington  (N.  J.)  National  Bank, 
which  closed  its  doors  on  Nov.  18.  See  items  on  "Banks, 
Bankers,  &c,"  V.  93,  p.  1435. 

The  company  operated  18  miles  of  track  in  the  town  of  Phillipsburg  and 
the  townships  of  Hopatojng,  Greenwich,  Franklin,  Washington  and 
Marshfleld,  and  borough  of  Washington  in  Warren  County,  of  which  12.743 
miles  are  on  private  right-of-way.  Stock,  $250,000;  bonds.  $375,000; 
other  debts,  Dec.  31  1910,  $450,750.  Robert  M.  Petty  of  Phillipsburg, 
N.  J.,  was  President  both  of  the  bank  and  the  trolley  company. 

Northern  Securities  Co. — Dividend  Reduced. — A  dividend 

of  3%  has  been  declared  on  the  $3,954,000  stock,  payable 

Jan.   10  to  holders  of  record  Dec.  27,  comparing  with  4% 

in  1911,  23^%  in  1910,  4%  in  1909  and  5%  yrly.  1906  to  1909. 

The  reduction  in  the  annual  dividend  is  due  to  a  prolonged  strike  (which 
has  been  settled)  at  the  mines  of  the  Crow's  Nest  Pass  Coal  Co.,  in  which 
the  Securities  Co.  has  a  large  interest,  and  which  necessitated  cessation  of 
dividends  in  the  coal  company's  stock. — V.  92,  p.  115. 

Northumberland  County  (Pa.)  Ry.  &  Light  Co. — See 
Northumberland  County  Gas  &  Elec.  Co.  under  "Industrials" 
below.— V.  81,  p.  508. 

Oregon-Washington  RR.  &  Navigation  Co. — Bonds  Sold 
in  London. — The  subscription  lists  for  the  £1,000,000  4% 
bonds  which  were  offered  in  London  yesterday  were  closed 
shortly  after  the  opening,  the  bonds  being  over-subscribed. 

Offered. — Clark,  Dodge  &  Co.,  New  York,  are  placing  $1,- 
000,000  "first  and  refunding  mtge."  4%  gold  bonds,  due 
Jan.  1  1961,  unconditionally  guaranteed,  prin.  and  int.,  by 
the  Union  Pacific  RR.  Co.  by  endorsement  on  each  bond. 
Total  auth.,  $175,000,000;  out  Nov.  1911,  $36,067,500; 
issuable  to  reimburse  company  for  expenditures  already  in- 
curred, $3,932,500;  reserved  to  retire  Ore.  RR.  &  Nav.  4s 
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due  1946,  523,380,000;  remainder  reserved  for  additions 
am!  improvements.     Compare  V.  93,  p.  1324. 

Oswego  &  Syracuse  RR. — No  Action. — The  stockholders 

on  Dec.  6  tool;  bo  action  on  the  question  of  making  a  mort- 
gage for  12,000,000  and  issuing  bonds  thereunder.  It  is 
probable  thai  action  will  be  taken  in  about  a  month  at  a 
special  meeting.     Compare  V.  93,  p.  1463. 

Portland  fltte.)  RR. — Notes  Offered.— A.  B.  Leach  &  Co., 
Boston  and  N.  V..  and  Maynard  S.  Bird  &  Co.,  Portland, 
Me.,  are  offering  the  present  issue  of  $350,000 
4'.',  5-year  coupon  notes,  dated  Dec.  1  1911  and 
due  Dec.  1  1916,  but  callable  at  par  (§1,000  o*)  on  Dec.  1 
1914  or  any  interest  date  thereafter.  Interest  J.  &  D.  at 
Union  Sale  Deposit  &  Trust  Co.,  Portland,  Me.  Total 
authorized,  $000,000.      A  circular  says: 

The  purpose  of  these  notes  Is  to  take  caro  or  the  present  floating  debt  and 

provide  funds  for  additions  and  extensions  made  necessary  by  the  steady 
Increase  in  the  business.     No  mortgage  debt  in  addition  to  the  existing 
mortgage  can  be  created  unless  these  notes  ai  e  Included  equally  in  the  sS  mc 
Capitalization  issued:    Common  stock,  SI ,998,000;    bonded  debt,  $2,900,- 
000:    4J<%  notes  (authorized  $600,000),  $350,000. 
Earnings  Showing  Surplus   (after   Tares  and  interest   on  Bonds)   Equal  in 

1910-11  to  I-'our   Times  the  Interest  on  tiie  Notes. 
June  30   Years  1900-07.       1907-08.       1908-09.       1909-10.       1910-1  l. 

Gross  earnings  $759,841      $782,489     S785.448     $869,925     $931,490 

Net  earnings     303,599       212.540       21.".,  195       223,288       236.527 

.Surplus   ....     02,71-1  95,381  93,043  92,657        106,970 

The  stock  Is  closely  held  by  Portland  men  and  shows  an  equity  over  and 
above  these  notes  of  nearly  S2, 000, 000.  The  company  controls,  without 
competition,  all  roads  entering  the  city  of  Portland,  and  the  entire  street 
railroad  business  in  the  cities  of  Portland,  South  Portland,  Saco,  West- 
brook.  and  towns  of  Cape  Klizabcth,  Falmouth,  (iorham.  Old  Orchard, 
Scarboro,  South  Windham  and  Yarmouth,  with  a  total  of  102  miles. — V. 
91,    p.    871. 

Rapid  Transit  in  New  York  City. — Construction  in  Bronx. — 
Ground  was  broken  on  Monday  on  the  Bronx  section  of  the 
new  Lexington  Ave.  subway,  with  ceremonies  by  the  Pub- 
lic Service  Commission  and  representatives  of  civic  organiza- 
tions of  the  Bronx. 

The  section  lies  north  of  the  Harlem  River  and  is  the  most  northerly 
one  for  which  contracts  have  been  let.  The  4-track  road  ends  in  this  sec- 
tion and  the  proposed  subway,  continuing  north,  divides  into  two  branches, 
one  of  which  will  continue  up  Jerome  Ave.  to  Woodlawn  and  the  other 
through   Southern   Boulevard   and   Westchester  to   Pelham    Bay   Park. 

Award. — The  Commission  yesterday  awarded  the  contract 
for  Section  9  of  Route  5  of  the  Lexington  Ave.  subway,  ex- 
tending from  67th  St.  to  79th  St.,  to  Patrick  McGovern  of 
Boston,  the  lowest  bidder,  at  $1,961.997.— V.  93,  p.  1535, 
1463. 

Rutland  RR. — Sale  of  Remaining  Half  of  Majority  Stock 
Interest. — See  New  York  Central  &  Hudson  River  RR.  above. 
—V.  93,  p.  1464,  1106. 

Rutland  Ry.,  Light  &  Power  Co. — Earnings. — Redmond 

&  Co.  report  for  12  months  ending  Nov.  30: 

12  Months —                Gross.  Net.  Bond  Int.  Taxes.  Bal.,Sur. 

1910-11 S314.581  $151,147  $84,513  $6,900  $59,734 

1909-10 274,874  130,477  78,801  6,900  44,776 

— V.  93,  p.   1022. 

St.  Louis  &  San  Francisco  RR. — Projected  Line  Memphis 
to  New  Orleans. — The  agreement  for  trackage  rights  over 
the  St.  Louis  Iron  Mountain  &  Southern,  to  give  the  'Frisco 
system  a  route  from  Memphis  to  the  Gulf,  having  failed  of 
ratification  (V.  93,  p.  1387),  the  company  is  proposing  to  con- 
struct its  own  line  to  run  north  from  Porte  Barre,  La.,  a  sta- 
tion on  the 'Frisco-New  Orleans-Houston  line,  53  miles  west 
of  Baton  Rouge,  to  Memphis,  a  distance  of  about  375  miles. 
The  Memphis  Arkansas  &  Louisiana  Ry.  Co.  has  been  in- 
corporated in  Louisiana  to  build  the  projected  line.  The 
authorized  capital  stock  is  $25,000,000.  It  is  estimated 
that  the  new  line  will  cost  about  $14,000,000,  with  an  addi- 
tional $6,000,000  for  equipment. 

It  is  pointed  out  that  it  was  the  Texas  &  Pacific  Ry.  which,  according 
to  the  announcement  made  several  weeks  aio,  would  not  consent  to  the 
agreement  made  between  the  Missouri  Pacific  and  the  'Frisco,  under  which 
the  Texas  &  Pacific  line  from  Ferriday  to  New  Orleans  was  to  be  used. 
Therefore  it  may  be  thatthe  'Frisco  proposes  to  build  from  Port  Barre  to  a 
connection  with  the  St.  l.ouls  Iron  Mountain  &  Southern  at  Ferriday, 
about  75  miles,  which  would  make  possible  the  joint  use  of  the  Missouri 
Pacilic's  route  as  proposed  under  the  trackage  agreement.  This  route  is 
more  desired,  it  is  said,  in  order  to  get  a  direct  line  from  Chicago  to  Browns- 
ville. Texas,  than  for  the  New  Orleans  entranc  ,  this  latter  having  been 
provided  for  by  the  Interest  recently  secured  in  the  New  Orleans  Mobile  & 
Chicago  RR. — V.  93.  p.  1535.  14G4. 

Seaboard  Air  Line  Ry. — Dissolution  of  Holding  Company. 
—See  Seaboard  Co.  below.— V.  93,  p.  1464,  1192. 

Seaboard  Company. —  Dissolution. — The  shareholders  will 
vote  Jan.  3  on  a  proposition  to  dissolve  the  corporation. 
Digest  of  Official  Circular  Dated  Dec.  4  1911. 

The  Seaboard  Co.  hae  sold  to  a  syndicate,  ol  which  Blair  &  Co.,  and  Lai 
burg,  Thalmann  &  Co.  rers,  $6,700,000  of  Its  holdings  of  Seaboard 

Air   Line   Ry.  •   •     5%    bonds,  and  has  sold   ■ 

themselve  ■  own  account  the  remainder  of  such  holdings,  amour 

to  $85,000.     The.e  bonis.  a  small  amount  of  cash  on  hand  and 

oard  Air  Line  Ry  je  on  demand,  can 

be  turned  pany, 

except  i'  Mr  Line  Ry,  pnf.  and  common  stocks. 

In  accordance  with  the  provisions  of  the  charter  of  the  S( 
pany,  its  holdings  will  1 

mon  stock  of  the  railwi  .       the  comti  ■'■  >i  \er  . 

1.03  snares  ol  railway  con  mon  Btoch 

common  I  long 

the  second  pre/,  st  i 
share  of  Seabo 

among  its  fir.       ■■  .  which  It  Ide  par  In 

cash  for  i 

In  order  tfa  out  of  Interest  on 

their  money  pending  dl 

prcf .  stock  of  such  b  I  In  blank 

at  the  Commercial  Trust  (  o  .   15  Exchangi 
Jan.    1    1912  —  V.  93,  p.  1  16 

Seattle  Renton  &  Southern  (Electric,)  Ry. — New  President. 
— E.  M.  Mills,  form  t  Vice-President,  has  been  elected 
President  to  succeed   V.  .  II.  Crawford,  who  resigned. 

No  City  Bonds  Sold  for  Municipal  Road .      -  atl  le"  in 

the  "State  and  City"  department  of  last  week,  p.  1651. 
— V.  93,  p.  732,  590. 


Southern  Pacific  Co. — Tax  Decision. — The  United  States 
Supreme  Court  on  Nov.  13  affirmed  the  judgment  of  the  Su- 
preme Court  of  Kentucky,  which  sustained  the  validity  of 
a  tax  by  that  State  on  all  the  steamships  of  the  company  (a 

Kentucky   corporation)    in    use   for   transporting   passengers 

and   freight,  exempting  only  barges,   lighters  and   the  craft 

that    remain  permanently  in  certain  ports. 

The  Court  holds  thai  on  such  movable  property  as  steamships,  which  have 
no  regular  domicile,  the  property  shall  be  subject  to  taxes  under  the  laws 
of  the  domicile  of  the  owner.  The  case  Is  not  an  Important  one,  involving 
only  a  comparatively  small  amount  annually.  Justice  Lurton  wrote  the 
opinion.      V.  93,  p.  872,  797. 

Southern  Ry. — Called  Bonds. — Charlottesville  &  Rapidan 
R  11.  1st  M.  6%  bonds,  July  1  1879,  aggregating  $29,400,  for 
payment  at  the  Philadelphia  Trust,  Safe  Deposit  &  Insurance 
Co",  Phila.,  Pa.,  on  Jan.  1  1912.— V.  93,  p.  1535,  1464. 

Springfield  (O.)  &  Washington  Ry. — Securities  Authorized. 
— The  Public  Service  Commission  of  Ohio  has  authorized  the 
company  to  issue  $200,000  stock  at  par  and  $300,000  of 
30-year  bonds  to  be  sold  at  not  less  than  85. — V.  93,  p.  1535. 

Suncook  Valley  RR. — Independent  Operation. — The  stock- 
holders at  a  meeting  on  Dec.  6  declined  to  entertain  Mr. 
Mellen's  suggestion  for  a  further  proposition,  and  authorized 
the  directors  to  take  such  action  as  might  be  deemed  neces- 
sary to  protect  the  interests  of  the  stockholders  and  to  con- 
tinue the  operation  of  the  road  independently.  Another 
stockholders'  meeting  to  take  further  aetion  was  set  for 
Dec.  13.— V.  93,  p.  1464. 

Syracuse  Binghamton  &  New  York  RR. — Lease. — The 
stockholders  on  Dec.  6  voted  to  lease  the  road  to  the  Del. 
Lack.  &  Western  RR.  at  a  rental  of  12%  on  the  $2,500,000 
stock,  of  which  the  Del.  Lack.  &  West,  on  Dec.  31  1910 
owned  $2,063,900.— V.  93,  p.  1464. 

Syracuse  (N.  Y.)  Rapid  Transit  Ry. — Circular. — The  cir- 
cular sent  to  the  company's  shareholders  on  Nov.  16  by 
James  S.  Sherman,  H.  Clark  Ford  and  T.  H.  Conderman, 
the  committee  appointed  by  some  of  the  large  stockholders 
to  negotiate  with  the  New  York  State  Railways  relative  to  a 
purchase  of  the  minority  stock  (compare  V.  88,  p.  53,  and 
p.  107  of  "El.  Ry.Sec")  is  dated  at  Philadelphia  and  says: 


The  committee  believes  that  an  offer  made  by  them  for  the  sale  of  their 
stock  at  $110  and  int.  at  0";,  on  par  from  Oct.  1  last,  less  any  dividends 
paid  since  that  date  thereon,  for  the  pref.  stock,  arid  S80  and  int.  at  4%  on 
par  from  Oct.  1  last,  less  any  dividends  paid  since  that  date  thereon,  for 
the  common  stock,  will  be  accepted  by  the  Mew  York  State  Railways, 
subject  to  the  approval  of  the  Public  .Service  Commission,  if  such  offer 
is  accepted,  all  stockholders  of  the  company  may  avail  themselves  of  it. 
—V.  93,  p.  1388. 

Tampa  (Fla.)  Electric  Co. — Increase  of  Stock. — The  stock- 
holders will  vote  on  Jan.  8  on  increasing  the  stock  from 
§1,700,000  to  $1,870,000.  The  new  stock  is  to  be  offered 
to  stockholders  at  par  in  the  proportion  of  one  share  for  each 
ten  shares  now  held,  the  proceeds  to  be  used  to  pay  the 
floating  debt  and  for  extensions  and  improvements. — V. 
93,  p.  1192,  408. 

Toledo  Railways  &  Light  Co. — -New  President — Proposi- 
tion on  Franchise  Question. — Frank  R.  Coates  of  Chicago 
was  on  Dec.  5  elected  President,  to  succeed  Albion  E.  Lang, 
and  also  a  director  in  place  of  W.  J.  Walding,  who  resigned. 
Mr.  Lang  remains  a  director.  Messrs.  Coates  and  Lang  were 
authorized  to  prepare  a  plan  in  answer  to  the  city's  request  for 
a  proposition  on  the  franchise  question  in  time  to  present 
it  to  the  city  at  a  Council  meeting  on  Dec.  11. 

Extension  of  Bonds. — The  directors  and  representatives  of 
the  bondholders'  and  creditors'  committees  agreed  to  extend 
for  one  vear  the  $5,300,000  ToledoTraction  consol.6s  maturing 
Jan.  1  and  the  $700,000  Toledo  Electric  Street  Ry.  1st  5s 
due  Feb.  1  next,  with  the  right  to  pay  the  bonds  on  July  1 
1912  on  60  days'  notice.  It  is  expected  that  within  that 
time  the  franchise  matter  and  the  work  of  permanently  re- 
organizing the  finances  will  be  arranged.  The  $150,000 
Tol.  Gas  Light  &  Coke  4s  due  Jan.  1  will  also  be  temporarily 
financed  pending  the  final  reorganization. — V.93,  p. 941,  590. 

Tonopah  &  Goldfield  RR. — Called  Bonds. — Seventy-seven 
(  -77,000)  1st  M.  6%  bonds  of  1906,  for  payment  at  102^  on 
Jan.  1  1912,  at  the  Land  Title  &  Trust  Co.  of  Philadelphia, 
trustee.— V.  93,  p.  1318,  941. 

United  Railways  &  Electric  Co.  of  Baltimore. — Called 
Bonds. — Three  first  mortgage  6%  bonds  of  the  Central  Ry., 
Nbs.  187,  199  and  205,  issued  under  mortgage  of  May  11  1882, 
for  payment  at  par  and  interest  at  the  Safe  Deposit  &  Trust 
Co.  of  Baltimore  on  Jan.  1  1912.— V.  93,  p.  1022,  470. 

Wabash  RR. — New  Directors— -Reorganization Committee. — 
An  official  statement  issued  on  Dec.  5  says: 

"At  the  request  of  the  Equitable  Trust  Co.,  of  New  York, 
trustee  of  the'  first  refunding  and  extension  mortgage,  the 
trust  of  which  embraces  practically  the  entire  issue  of  Wabash 
debenture  bonds,  the  following  have  been  made  members  of 
the  board  of  directors,  filling  vacancies  made  to  enable  this 
reconstruction  of  the  board,  namely:  Robert  Goelet,  Edwin 
Hawley,  Alyin  \V.  Krech,  Winslow  8.  Pierce  [succeeding 
Wells  li.  Blodgett,  E.  B.  Pryor.  Jay  Could  and  Edward 
T.  Welles.— Ed. j 

"The  same  persons,  with  Gen,  Thos.  II.  Hubbard,  also 
gnated  by  the  Trust  Company,  will  constitute  the  execu- 
tive committee  of  the  b  Ith  general  power  to  act  with 
such  further  individuals  as  they  may  associate  with  them- 
selves as  a  committee  for  the  I  I  readjustment  or 
reorganization  of  the  company. 

"Mr.  Pierce  becomes  the  Chairman  of  the  Board  and  of  the 
executive  and  reorganization  committees,  and,  at  the  requ 
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of  the  committee,  and  of  the  Equitable  Trust  Co.,  Kuhn, 
Loeb  &  Co.,  have  consented  to  act  as  bankers  in  such  finan- 
cial readjustment  or  reorganization  of  the  railroad  company 
as  the  committee,  in  co-operation  with  them,  may  determine 
to  be  desirable  and  formulate."  [E.  T.  Jeffery  retires  as 
Chairman  but  still  continues  as  a  member  of  the  board. — Ed.] 
"Financial  America"  on  Dec.  5  and  6  said: 

It  is  understood  that  at  this  afternoon's  meeting  of  the  d  toi  S  no  formal 
action  was  taken  on  the  plan  for  the  reorganization  of  the  Wabash-Pitts- 
burgh Terminal  and  Wheeling  &  Lake  Erie  I  -  t  company  below) .  It  is 
strongly  intimated,  however,  tliat  in  its  present  form  it  will  not  be  accepted 
by  the  Wal      b    RR.  directors. 

It  is  learned  that  the  entrance  of  Edwin  Hawley  Into  the  Wabash  RR. 
board  does  not  signify  that  he  has  become  the  owner  of  a  substantial  block 
of  the  company's  securities.  On  the  contrary,  It  is  authoritatively  s1 
that  lie  has  no  financial  interest  in  the  company  and  that  he  consented  to 
become  a  director!  u  y  upon  the  earnest  solicitation  of  certain  prominent 
interests. 

Referring  to  the  proposed  reorganization  of  the  Wabash,  an  interest 
represented  in  the  matter  said:  "Whether  or  not  a  receiver  will  be  appointed 
has  not  yet  been  determined.  Neither  is  it  known  yet  whether  the  Jan.  1 
coupon  will  be  paid  or  not." 

'the  possibility  of  an  assessment  on  the  stock  is  being  talked  of,  but 
whether  that  method  will  be  pursued  or  whether  the  money  will  be  raised 
by  the  sale  of  new  bonds  is  not  known.  The  impression  is  that  the  holders 
of  the  4%  ref .  bonds  are  likely  to  get  pref .  stock  in  exchange  for  their  bonds. 

It  is  understood  that  Winslow  S.  Pierce  was  made  chairman  of  the 
reorganization  committee  because  of  his  extensive  experience  in  handling 
matters  of  this  kind,  having  acted  in  a  similar  capacity  for  the  Union 
Pacific  RR.  years  ago  and  for  other  properties.  Mr.  Pierce  was  formerly 
closely  associated  with  the  Wabash. 

Kuhn,  Loeb  &  Co.  hold  about  $9,000,000  Wheeling  &  Lake  Erie  notes, 
which  will  have  to  be  taken  into  consideration  in  the  Wabash  reorganiza- 
tion.— V.  93,  p.  1325,  1022. 

Waterville   (Me.)  Fairfield  &  Oakland  Street  Ry. — New 

Name. — Merger. — The  Waterville  &  Oakland  Street  Ry. 
has  filed  a  certificate  of  change  of  name  to  the  Waterville 
Fairfield  &  Oakland  Street  Ry.  and  of  an  increase  of  author- 
ized capital  stock  from  $100,000  to  $500,000. 

The  Waterville  &  Oakland  and  the  Waterville  &  Fairfield  Ry.  &  Light 
Co.,  electric  roads,  recently  came  under  control  of  the  Central  Maine  Power 
Co.  The  Waterville  &  Fairfield  Ry.  &  Light  Co.  owned  5  miles  of  electric 
railway  and  also  sold  electricity.  The  capitalization  is  $200,000  stock  and 
$227,000  bonds.  The  Waterville  &  Oakland  Street  Ry.  has  5.4  miles  of 
electric  railway,  a  dance  hall,  pleasure  park,  &c.  Its  capitalization  was 
$100,000  stock  and  $125,000  bonds.  Both  companies  owned  their  power 
plants. 

Waterville  &  Fairfield  Ry.  &  Light  Co.— Merger. — See 
Waterville  Fairfield  &  Oakland  St.  Ry.  above. 

Waterville  (Me.)  &  Oakland  Street  Ry.— New  Name- 
Merger. — See  Waterville  Fairfield  &  Oakland  St.  Ry.  above. 

Western  Railway  of  Havana. — Exchange  of  Shares. — 
Holders  of  share  warrants  to  bearer  who  desire  to  exchange 
their  shares  for  shares  in  the  United  Railways  of  the  Havana 
&  Regla  Warehouses,  Ltd.,  on  the  basis  stated  in  V.  93,  p. 
1388,  are  notified  that  they  should  at  once  apply  to  the 
Secretary  of  the  Western  Ry.  at  4  Coleman  St.,  E.  C, 
who  will  indicate  steps  necessary  to  complete  the  operation. 

Wheeling  &  Lake  Erie  RR. — New  Stockholders'  Committee 
— Letter  to  Directors. — A  new  shareholders'  (temporary)  com- 
mittee, consisting  of  Jos.  Ramsey  Jr.  and  Ralph  E.  Slavens, 
N.  Y.  City,  and  J.  &  J.  Taussig  and  Wernse  &  Diekman,  St. 
Louis,  Mo.,  have  issued  a  circular  dated  Dec.  1,  saying: 

A  number  of  stockholders,  realizing  the  great  danger  to  the  minority 
stock  in  the  proposed  plan  for  the  merging  of  the  W.  &  L.  E.  and  the 
Wabash-Pittsburgh  Terminal  properties  and  their  joint  reorganization, 
have,  as  a  first  step,  formed  a  preliminary  committee 'and  sent  a  communi- 
cation (see  below)  to  our  board  of  directors: 

A  2.')".',  assessment  on  W.  &  L.  E.  stock,  as  proposed  under  the  Wabash- 
Pittsburgh  Terminal  bondholders'  committee's  plan,  is  not  oniv  unnecessary 
to  fully  meet  your  company's  requirements,  but  it  would  result  in  "wiping 
out"  a  large  number  of  the  small  stockholders.  The  51  %  of  the  stock  con- 
trolled by  the  bondholders  of  the  Wabash-Pittsburgh  Terminal  should  not 
be  permitted  to  dictate  terms  and  assessments  to  the  49  %  (the  minority 
stockholders),  and  they  cannot  do  so  if  the  minority  stand  together.  Ex- 
tended litigation  will  be  unnecessary,  if  enough  stockholders  stand  together 
to  force  our  board  either  to  protect  our  interests  or  to  resign.  The  courts 
should  be  appealed  to  as  a  last  resort  only.  The  temporary  committee  re- 
quest ail  minority  stockholders  to  communicate  with  it.  *  If  enough  ap- 
prove, a  permanent  organization  can  be  effected. 

The  members  of  this  committee  are  not  interested  in  any  stocks  or  se- 
curities of  the  Wabash-Pittsburgh  Terminal  and  have  no  interest  in  the  re- 
organization of  the  Wheeling  &  Lake  Erie  except  as  stockholders;  neither 
have  they  any  affiliations  with  the  so-called  Cleveland  stockholders'  pro- 
tective committee,  composed  of  Messrs.  Nutt,  Mather,  Bishop  and  Flatten. 
Abstract  of  Letter  to  the  Board  of  Directors,  Dated  at  N.  Y.,  Nov.  27  1311. 

Improvements. — The  road  has  now  been  in  the  hands  of  a  receiver  for 
some  SH  years,  during  which  period  £4,190,850  of  receiver's  certificates 
have  been  issued  and  expended  in  additions  and  improvement  of  the  prop- 
erty, together  with  $1,292,618  from  the  $1,369,881  of  net  surplus  earnings 
from  1908  to  1911  (see  receiver's  report  June  30  1911,  V.  93,  p.  663),  making 
a  total  expended  of  $5,483,468  for  the  Sugar  Creek  &  Northern  RR.  for 
new  ;,hops,  reduction  of  grades,  Jap  sidings,  new  terminal  yard,  dock  and 
station  facilities,  equipment,  &c.  There  was  expended  for  similar  pur- 
poses from  1905  to  1908  some  $8,000,000,  proceeds  of  the  notes  issued  to 
the  Wabash  RR.  Co.,  giving  a  total  of  over  $13,000,000  cash  put  into  the 
property  during  the  past  six  years. 

Earnings. — During  this  period  the  gross  earnings  have  increased  from 
$4,505,606  to  $6,800,707  in  1910-11  and  $6,950,436  in  1909-10,  a  gain  of 
nearly  50%.  And  even  with  this  large  increase  the  reports  of  the  receiver 
and  various  reports  made  by  experts  and  others,  not  to  your  board  but  to 
the  committees  of  creditors  of  the  Wabash-Pittsburgh  Terminal  RR.,  shows 
that  the  earnings  of  the  Wheeling  &  Lake  Erie  RR.  Co.  are  limited  only  by 
the  capacity  of  the  road  to  handle  its  traffic. 

During  this  same  period  the  charges  against  income,  including  receiver's 
certificates,  car  mists,  &c,  and  interest  on  the  5%  gold  notes  for  $8,00u,- 
000  increased  only  §309,678,  or  less  than  15%  of  the  increase  in  earnings. 
Results  for  Years  ending  June  30  1910  and  1911. 

1911.  1910. 

Total  net  income,  after  deducting  taxes,  per  diem, &c.$l, 777, 115  $1,945,174 
Total  charges,  bonds,  receiver's  certificates,  car  trusts, 

interest  and  discounts  on  receivers'  certificates  and 

interest  of  $400,000  on  5%  gold  notes 1,529,000     1,551,723 

Net  surplus  from  operations $248,115      $383,451 

And  this  after  the  receiver  had  made  heavy  "abnormal"  charges  against 
operating  expenses  for  improvements,  &c,  see  report  for  1911  (V.  93, 
p.  663).  Both  these  years,  therefore,  there  was  earned  clear  4%  on  the 
first  pref.  stock  and  nearly  1%  on  the  2d  pref. 

We  are  advised  (but  not  by  our  board)  that  there  is  a  plan  to  reorganize 
the  company,  jointly  with  the  Wabash-Pittsburgh  Terminal  Co.,  under  the 
terms  of  which  plan  the  Wheeling  &  Lake  Erie  stockholders  are  to  be  as- 
sessed $25  per  share  of  stock,  a  much  larger  assessment  than  would  be  neces- 
sary to  re-finance  the  W.  &  L.  E.  alone;  also  that  members  of  our  board  (a 
majority  of  which  are  also  members  of  the  bondholders'  committees  of  the 
Wabash-Pittsburgh  Terminal  Co.)  are  conversant  with  this  plan  and  are 
aiding  to  carry  it  through. 

The  company  has  only  $15,000,000  of  4%  bonds  outstanding,  and  its  net 
ofiating  debt  amounts  to  $14,324,093    viz.:  Receiver's  certificates,  $4,190,- 


850;  3-ycar  gold  notes,  $8,0i  it  on  not  re  of 

current  liabilities,   W.   &    L.  5,315,850,  less 

ne;  credit  balance  $891,75;  counts  June  30  1911).    The 

therefore,  is 

During  lx  ye  ,     income    avcisririg 

per  y<    .   $1,523,000,  and  for  the  yea  ad  1911  $1,861,000,  sho\ 

a  clear  ability  to  carry  $35,000,000  ti  .'$1,400- 

;  •  ■■>  ■      if  the  dira  e  to  sell  o  J20.C0' 

bonds,  the  proceeds,  with  a  I  ould  not  only 

oil  all  debt-:,  but  leave  enoui  ibl  -'rack  the  road  and  put  it  top      - 

tion  to  earn  enough  to  pay  'n  on  all  11  ■  stock.     If  $20  i 

000  are  sold  at,  say,  80,  it  .         I  net  Sic.coo.ooo,  making  no  assessment 
necessary  on  the  stock. 

We  under  tand   tl      propi  ganization  jointly  with  the 

Wabash-Pittsburgh  Terminal  Is  about  ready  to  be  put  through. 

icelve  your  protection,  i       ha!    bel     cedto      otect   our    own   interests. 
[The  directors  are  also  asked  ,  their  connection  with 

the  receivership  proceedings  and  the  joint  reorganization. — Ed.] 

Compare  V.  93,  p.  1325,   1465. 

See  also  Wabash  RR.  above.— V.  93,  p.  1465,  1325. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Akron  (O.)  "Water  Works  Co.— City  Votes  Bonds  to  Purchase 
See  "Akron"  in  State  and  City"  department. — V.  93,  p. 
1465,  797. 

Alabama  Consolidated  Coal  &  Iron  Co. — Plan  Modified. — 
The  plan  for  the  merger  and  reorganization  of  this  companv 
and  the  Southern  Iron  &  Steel  Co.,  dated  Oct.  11  1911 
(V.  93,  p.  1023),  has  been  formally  modified  by  the  reorgani- 
zation committee,  Cecil  A.  Grenfell,  Chairman,  as  regards 
the  apportionment  of  new  stock  between  the  common  and 
pref.  shareholders  of  the  Alabama  company  (but  not  as  to 
the  total  new  stock  exchangeable  for  all  said  stock)  in  ac- 
cordance with  the  terms  of  the  agreement  of  Nov.  6  entered 
into  with  certain  holders  by  Pres.  Hoadley  personally 
(V.  93,  p.  1261).  A  circular  dated  Dec.  6  says  in  sub- 
stance (figures  tabulated  by  "Chronicle"): 

While  refusing  to  be  affected  by  any  agreement  made  between  deposi- 
tors, the  undersigned  committee  believing  that  all  depositors  of  the  same 
class  should  be  treated  alike,  at  the  request  of  the  holders  of  a  large  amount 
of  stock  of  the  Alabama  company,  has  determined  to  modify  said  d!<.:i  as 
regards  the  Alabama  shareholders  as  follows; 

Terms  of  Exchange  Offered  Depositing  Alabama  Shareholders. 

Alabama    Present  Offer Previous  Offer 

Existing       Stock       New  Pref.  Stic.  New  Com.  St':.  New  Pref.  Stic.  New  Com.  Stk. 

Slock —       Out.  %      Amount.      %     Amount.      %     Amount.      %     Amount. 

Pref    . __S1, 250,000  150  51, 575,000     30     S375.000  150  31,875,000  ... 

Com 2,500,000  122    3,050.000  100    2,500,000  122    3,050,000  115  $2,875,000 

Purchase  Option — Cash  Payment  (P.  Ct.  on  Par  oi  Stock  Held) — Securities  Offered. 
Present  Option —       Pay.         New  Bo;  Nov  Pre-; erred.         NewCommt 

Pref.  shareholders 60%     60%       5750,000         15%  5187,500     60%      r-750.000 

Com.  shareholders 50%      50,    $1,250,000     123-2%   5012,500     50%   51.250.000 

Former  Option — 

Com.  shareholders 80%     80%  52,000,000         20%  $500,000     80%  $2,000,000 

Pref.  shareholders — No  onticn  of  purchase  was  offered  to  preferred    shareholders 
in  original  pian. 

Holders  of  certificates  of  deposits  for  stock  may  within  21  days  after 
Dec.  6  1911  upon  payment  of  50  cts.  per  share  towards  the  compensation 
and  expenses  of  the  committee,  withdraw  their  stock  from  said  plan.  All 
holders  who  do  not  so  withdraw  will  be  deemed  to  have  assented  to  said 
modifications. 

New  President. — H.  S.  Matthews,  formerly  Vice-President 
and  General  Manager,  recently  succeeded  Joseph  H.  Hoad- 
ley as  President.— v.  93,  p.  J261,  1023. 

Albany  (N.  Y.)  Home  Telephone  Co.— Sold.— See  New 
York  Telephone  Co.  below. — V.  73,  p.   1012. 

Allis-Chalmers  Co. — Plan. — The  directors  and  representa- 
tives of  the  bondholders  and  stockholders  are  considering 
measures  for  obtaining  additional  working  capital.  The 
matter  of  bond  interest  and  other  obligations  falling  due 
Jan.  2  has  not  as  yet  been  settled.  Committees  represent- 
ing the  shares  will  probably  be  announced  at  an  early  day. 

Bondholders'  Protective  Committee. — Holders  of  the  5% 
sinking  fund  gold  b^nds  dated  July  2  1906  are  urged,  by 
advertisement  on  another  page,  to  deposit  their  bonds 
promptly  with  the  Central  Trust  Co.  as  depository  under 
the  terms  cf  a  protective  agreement. 

The  protective  committee  consists  of  James  N.  Wallace  (Chairman); 
Pres.  Central  Trust  Co.;  R.  Walter  Leigh,  of  Maitland,  Coppell  &  Co., 
Charles  W.  Cox,  of  Robert  Winthrop  &  Co.,  all  of  New  York:  Fred  Vogel 
Jr.,  Pres.  First  Nat.  Bank,  Milwaukee;  and  John  H.  McClement,  with 
F.  L.  Babcock,  54  Wall  Street,  New  York,  as  Secretary. — V.  93,  p.  1023. 

Amalgamated  Asbestos  Corporation. — Default. — The  com- 
pany, as  expected,  defaulted  in  pavment  of  interest  due 
Dec.  1  on  the  88,000,000  5%  30-year  bonds. 

The  bondholders  will  meet  in  Montreal,  January  25,  to 
consider  the  present  condition  of  the  company's  affairs  and 
to  suggest  a  course  of  action  in  connection  therewith  and 
also  to  receive  any  plan  of  reorganization  submitted. 

Committee. — J.  E.  Aldred,  President  of  the  Shawinigan 
Water  &  Power  Co.,  has  been  asked  to  represent  the  English 
bondholders  and,  as  already  announced,  Sir  Hugh  Graham, 
W.  G.  Ross  and  H.  J.  Fuller  represent  the  Canadian  interests. 
— V.  93,  p.  1536,  1388. 

American  Linseed  Co.- — New  Officers. — The  directors  on 
Dec.  6  effected  a  permanent  form  of  organization  to  take  the 
place  of  the  temporary  one  created  last  August  upon  the 
resignation  of  President  McGean.  The  stockholders  will 
vote  Jan.  9  on  amending  the  certificate  of  incorporation  to 
permit  the  company  to  engage  in  additional  lines  of  business 
if  desired.     New  officers: 

Henry  E.  Cooper,  heretofore  Chairman  of  the  board  of  management,  was 
elected  to  fill  the  vacant  office  of  President  and  Treasurer,  and  Starr  J. 
Murphy,  Vice-President. 

An  executive  committee  was  formed  to  ta  place  of  the  temporary 

committee  of  management,  consisting  of  Henry  E.  Cooper  (Chairman), 
Frederick  T.  Gates  (Vice-Chairman) ,  R.  H.  Adams,  E.J.  Brainard  and  F.  R. 
Slauson.  R.  H.  Adams  was  elected  General  Manager  and  E.  J.  Brainard 
and  F.  E.  Slauson,  Assistant  General  Man;-  ■ 

The  board  of  directors  v  1     Inci  eased  from        to  17,  and  E.  J.  Brainard, 
F.  S.  Elder,  F.  R.  Slauson,  E.  H.  Smith  and  E    1  .    'ravis  were  elected  to 
fill  the  three  new  positions  a  1     'hose  of  George  F.  Parker  and  L.  M.Bov, 
ers,  who  resigned. — ■V.  93,  p.  728,  732,  409. 
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American  Snuff  Co. — Portion  of  Assets  Transferred  to  New 

Companies  and  Their  Common  Shares  to  be  Distributed  as 
Dividend  to  Common  Shareholders  of. — See  American  To- 
bacco below. — V.  93,  p.  1166. 

American  Sugar  Refining  Co. — Sale  of  Beet-Sugar  Interests. 
— In  pursuance  of  its  policy  to  dispose  of  its  beet-sugar  inter- 
ests, the  company  on  Dec.  7  announced  the  sale  to  John  D. 
and  Adolph  B.  Sprockets,  of  San  Francisco,  of  its  one-half 
interest  in  the  $1,000,000  stock  of  the  Western  Sugar  Refining 
Co.  of  California  (V.  91,  p.  1571)  and  of  its  entire  interest  in 
the  stock  of  the  Carver  County  Sugar  Co.  ($483,700  of  the 
>t)00,000  outstanding,  V.  93,  p.  529),  a  small  beet-sugar 
factory  located  at  Chaska,  Minn. — V.  93,  p.  1023.  7:>2. 

American  Tobacco  Co. — Segregation — More  New  Com- 
panies  Chartered. — In  furtherance  of  the  plan  for  segre- 
gating the  assets  of  the  company  (see  V.  93,  p.  1122,  1123), 
articles  of  incorporation  were  filed  at  Trenton,  X.  J.,  on 
Dec.  4  by  the  George  W.  Holme  Co.  and  the  Weyman  Bruton 
Co.,  each  with  $8,000,000  capital  stock,  divided  equally  into 
common  stock  and  7%  non-cum.  pref.;  par  of  shares  §100. 

The  An  Jnuff  Co.  turns  over  $8, 600, 588  of  i      tangi  ,  &c, 

to  the  two  new  companies,  in  exchange  for  their  (total)  $16,000,000 
ttallzatloi  ill  distribute  the  .ss.odo.ooo  comr  on         k  as  a  dli  I     ad 

to  its  own  common  shareholders  as  below  stated,  cl  .  .    ■  gainst 

surplus,  and  \.ill  use  the  $8,000,000  pref.  to  retire  two-thirds  of  Its  own 
S12  V.  93,  p.  1122,  1x23. 

The  American  Snutl  (  accordingly  declared  to  Its  common  stock- 

holders of  record  on  Dec.  1  1911  in  addition  to  the  regular  cash  dividend  of 
5%  and  an  extra  cash  dividend  of  2%,  .".o  4-11%  in  common  stool;  of  the 
new  George  W.  Helme  Co.  and  36  4-11%  in  common  stock  of  the  new 
Weyman-Bruton  Co. 

Directors  and  Officers  of  the  New  Snuff  Companies. 

Weyman-Bruton  Co. — J.  Peterson,  Pres.;  J.  H.  Bowers  and  D.  E.  Rice, 
V. -Presidents:  H.  Brook  Jr.,  Sec.  and  Treas.;  Ernst  Schrneisser,  A.  A.  De- 
Voe  and  Henrv  D.  Moore,  directors. 

George  W.  Helme  Co. — Otis  Smith,  Pres.;  C.  W.  Bumstead  and  J.  C. 
Flynn,  V. -Presidents:  E.  D.  Christian,  Sec.  and  Treas.;  George  A.  Helme, 
William  G.  Moore  and  J.  S.  Prall,  directors. 

Distribution  to  Common  Shareholders,  Etc. — The  company 
announces  by  circular  of  Dec.  9  that,  pursuant  to  the  plan 
(V.  93,  p.  1122),  ali  common  shareholders  of  record  Dec.  1 
will  receive  upon  each  share  standing  in  their  names  the  fol- 
lowing fractions  of  a  share  in  sub-company  stocks,  all  of 
which  stocks  have  a  par  value  of  $100  a  share  except  the 
British- American  Tobacco  Co.  shares  (par£l  each): 

American  Snuff  Company  common  stock 75908  of  a  share 

401824 

American  Snuff  Company  preferred  stock 23764  of  a  share 

401824 

George  W.  Helme  Company  common  stock 27602  of  a  share 

401824 

Weyman-Bruton  Company  common  stock 27602  0f  a  share 

401824 

MacAndrews  &  Forbes  Company  common  stock 21  120  0f  a  share 

401824 

J.  S.  Young  Company  common  stock 7043  of  a  share 

101824 

The  Conley  Foil  Company  stock ^950  of  a  share 

10  1824 
The  Johnston  Tin  Foil  &  i  my  stock 1800  of  a  share 

- 

R.  J.  Reynolds  Tobacco  Company  stock 50000  of  a  share 

401824 

Corporation  of  U:j  :  Stores  stock 60000  of  a  share 

401824 

Porto  Rlcan-Amcrican  Tobacco  Company  stock 13236  Qf  a  share 

401  S24 

Brit  .-Am.  Tob.Co.,  Ltd..  ordinary  shares  (£1  each) -  270892  0f  a  share 

'J  401824 

All  the  company's  common  shareholders  of  record  Dec.  1 
will  also  be  entitled  to  purchase  pro  rata,  on  or  before  Jan.  10 
1912,  for  cash  at  par,  the  common  stocks  of  the  Liggett  & 
Myers  Tobacco  Co.  and  P.  Lorillard  Co.,  viz.,  for  each  share 
so  held  214964-401824  of  a  SI 00  share  of  L.  &  M.  common 
and  151555-401824  of  a  S100  share  of  Lorillard  common. 

On  and  after  Jan.  10  1912  the  holders  of  the  bonds  of  the 
Am.  Tob.  Co.  ma)-  surrender  the  same  to  the  Guaranty  Trust 
Co.  for  exel  for  cash  and  bonds  of  the  Liggett  &  Myers 

and  Lorillard  cos.,  and  the  holders  of  pref.  shares  of  the 
Am.  Tob.  f  o.  nay  exchange  the  same  for  new  pref.  shares  of 
the  Am.  Tcb.  Co.  and  pref.  shares  of  the  L.  &  M.  and  Loril- 
lard cos.,    in  the|proportions shown  in  the  plan  (V. 93, p. 1122.) 

Independent  Interests  Apply  to  Supreme  Court. — Felix  H. 
Levy  as  attorney  for  I  >  Board  of  Trade,  who 

objected  before  the  U.  8.  Circuit  Court  to  the  decree  of  dis- 
integration entered  by  it  on  Monday,  made  a  motion  before 
the  U.  8.  Supreme  Court  (which  was  taken  under  advise- 
ment) for  leave  to  file  a  petition  for  further   i  iz: 

(1)  That  the  Issue  a  writ  of  mandamus  to 

cult  Court  dirc<-  to  Idi         lr  decree  approvin 

company's  plan  and  to  •  "in  conformity  with  the  opinion 

and  mandate  of  tii-  that  a  writ  of  prohibition 

11  of  certi- 
orar  rcult  Court  Judges  to  certlfj 

t  all  proc 

I;  (4) 

- 
low  •  "Court,  a 
all  , 

i  I  of  the  ;;  16,   1  166. 

Appleton  ("Wis.)  Water  Work3  Co. — C/  /  Tah  Possession. 
— -See  "Appleton"  in  the  "State  and  City"  department. 
— V.  93,  p.  668. 

Associated    Oil    Co.,    California. — Preferred    Stock. — The 

co.,  it  is  stated,  will  i    tue  16,000,000  pref.  stock  for  im] 

It  Is  reported  b  d  that  the  proceeds  will  be  used  t  i 

■ 

new  Lo 

I'nl- 
a  large  refining  oil 
'  ictlon,    v  ■    i  ect. — V.  'J2.  p.  1582. 


Bayless  Pulp  &  Paper  Co. — Foreclosure. — The  bondholders 

have  requested   their  trustee,   William   (!.    Phelps  of  Bing- 

hamton,  to  foreclose  the  $500,000  mortgage. 

Pres.  George  C.  Bayless  is  under  Indiotment  on  the  charge  of  criminal 
negligence  growing  out  of  the  failure  of  the  dam  at  Austin,  Pa. — V.98,p. 

102  1. 

Bethlehem  Steel  Co. — Agreement  to  Purchase  in  30  Years — 
Option  in  20  Years. — See  Lehigh  Coke  Co.  below  and  com- 
pare V.  93,  p.  529. 

Booth  Fisheries  Co.,  Chicago  .—Dividend — New  Preferred 

stock. — The  shareholders,  it  is  understood,  will  vote  at  the 

annual  meeting  in  January  next  on  authorizing  an  issue  of 

000,000  of  7%  cumulative  non-voting  preferred,  of  which 

$2,000,000  is  to  be  exchanged  at  par  for  the  present  $2,000,- 

000  non-cumulative  6%  preferred  and  $4,000,000  is  to  be 

held  to  retire  the  $4,000,000  6%  sinking  fund  debentures 

(callable  at  101)  or  for  other  purposes. 

Another  3%  dividend  on  the  pref.  stock,  it  is  said,  will  probably  precede 
the  aforesaid  exchange  of  shares.  Frank  C.  Letts.  Chairman  of  the  board, 
resigned  In  October  last  and  was  succeeded  by  Pres.  A.  B.  Carpenter.  The 
fiscal  year  will  hereafter  end  Dec.  31. — V.  92,  p.  1502. 

Booth  Manufacturing  Co.,  New  Bedford,  Mass.- — Bond 
Sale. — Hayden,  Stone  &  Co.,  Boston  and  N.  Y.,  have  re- 
cently placed  at  par  and  int.  $600,000  1st  M.  4}4%  converti- 
ble gold  bonds  due  July  1931.  Int.  payable  J.  &  J.;  Old 
Colony  Trust  Co.,  Boston,  trustee.     A  circular  said: 

Ineorp.  in  Mass.  Pref.  stock.  G%  cumulative,  fully  paid,  $750,000: 
callable,  all  or  any  part,  on  any  dividend  date  until  Dec.  31  1914  at  $125 
per  share.  Common  stock,  fully  naid,  .$500,000;  in  escrow  for  conversion 
privilege,    S4KO.O00.     Bonds    (closed    mtge.)    auth.    and   issued,  $(100,000. 

The  above  bonds  are  secured  by  a  lirst  lien  on  the  real  estate  and  a  prior 
lien  on  the  spindles,  looms,  tools  and  other  machinery,  the  mortgages  being 
drawn  separately  in  order  to  make  the  bonds  tax-exempt  under  Mass.  laws. 
The  mill  and  equipment  have  cost  $1,450,000  and  the  company  has  about 
$400,000  cash  on  hand,  making  total  assets  of  $1,850,000,  or  three  times 
the  amount  of  the  bond  issue. 

Prior  to  July  1  1921  these  bonds  may,  at  the  option  of  the  owner,  be  con- 
vertedjlnto  common  stock  at  $125  pershare,  i.e.,  eight  shares  for$  1,000  bond. 

The  company  has  recently  completed  in  New  Bedford  a  high-grade  mod- 
ern mill,  the  product  of  which  will  be  fine,  plain  and  fancy  goods,  together 
with  cotton  and  silk  novelties.  The  site  comprises  about  10  acres  of  land, 
including  a  valuable  water-front.  The  property  is  equipped  with  51,424 
spindles  and  1,300  looms,  and  lias  a  capacity  of  30,000  additional  spindles 
and  700  additional  looms. 

Officers  and  Directors. — George  S.  Homer,  President  (director  Dart- 
mouth Mfg.  Corp.);  George  H.  Booth,  V.-Pres.;  Frederick  R.  Brown, 
Treas.:  Charles  E.  Riley,  Charles  H.  Hutchlns  (Pres.  Crompton  &  Knowles 
Loom  Works),  Oliver  F.  Brown  (director  Bristol  Mfg.  Corp.),  Thomas  S. 
Carpenter,  Attleboro,  Mass.;  William  L.  Mauran,  New  Bedford. 

Brookville  (Pa.)  Water  Co. — City  Offers  Bonds  to  Purchase 
Plant. — See  "Brookville"  in  "State  and  City"  Dept.,  page 
1548,  last  week. 

Brush  Electric  Light  &  Power  Co.,  Galveston,  Tex. — Neiv 
Securities. — Sse  Cities  Service  Co.  below  and  V.  93,  p.  1467. 

Calumet  &  Hecla  Mining  Co. — Output. — The  estimated 
copper  output  of  the  company  and  its  subsidiaries  for  Novem- 
ber and  the  11  months  ending  Nov.  30,  stated  in  pounds,  was: 


-November- 


-11  Mns.  end.  Nov. 30 — 


1911.  1910.  1911.  1910. 

Calumet  &  Hecla 0,610,200  5,890,801  69,011,852  65,326,537 

Osceola 1,509,120  1,533,425  10,761,640  17,514,855 

Ahmeek     1,391,990  1,012,515  13,826,480  10,740,516 

Tamarack 704,200  788,850  6,814,011  10,780,461 

Other  subsidiaries 1,392,312  1,574,672  15,767,218  16,639,922 


Total 11,608,122    10,800,263    122,181,201    121,002,291 

— V.  93,  p.  1323. 

Canadian  Puget  Sound  Lumber  Co.,  Ltd. — Bonds—Earn- 
ings.— O'Connor  &  Kahler,  New  York  and  Chicago,  are 
offering  at  par  and  int.  the  unsold  portion  (less  than  $225,- 
000)  of  the  present  issue  of  $1,200,000  serial  "first  and  re- 
funding" mortgage  6%  gold  bonds  dated  June  8  1911 
($300,000  additional  reserved  to  retire  1st  6s  due  1911  to 
1914).     The  firm  reports: 

Results  of  Operation  from  Organization  June  8  1911  to  Sept.  30. 

Sale  of  logs $101,315  I  Expenses $245,818 

Lumber  and  mfg.  products.   267,019  |  Net  profit 122,516 

!  Bond  Int.  for  period  about..     20,000 

Total 368,334 

Sec  letter  from  President  Liken.  "Chronicle"  of  Aug.  12  1911,  p.  4lo. 

Canadian  Western  Natural  Gas  Light,  Heat  &  Power  Co., 

Ltd.,    Calgary. — Debenture   Stock. — Subscription    lists    were 

received  in  London  from  Nov.  20  to  22  at  £90%  for  £811,643 

($3,950,000)  5%  1st  M.  debenture  stock,  part  of  an  issue 

limited  as  below  mentioned,  and  redeemable  by  Oct.  15  1936; 

subject  to  callat  £105%  for  sinking  fund  (£27,915  per  annum, 

beginning   on  or  before  Jan.   1   1916),  also  after  1915  as  an 

entire  issue  at  105.     Interest  A.  &  O.  15  in  London;  also  in 

Canada  at  $4  86  2-3  to  the  £  sterling. 

[nc  trporated  undi  r  law  i  of  Province  of  Alberta.     Share  capital  I    jed  and 

fullj  paid,  $8,000,000;  par,  S100.     Has  acquired  therlghl  to  drill  for  natural 

i  0,1  with  the  can.  Pac.  By.  over  an  area  of  about  2,425 

In  Southern  Alberta,  and  already  owns  eight  natural  g  .  nro- 

ft.  per  day  of  21  hours,  five  of  the  well    prodii 

65  1)00,000  cu.  ft.  per  day,  having  an  avei  lo    d-ln 

rocl     >i       ire  of  70S  lbs.  per  sq.  inch.     These  well  the 

I  bj  the  (     a    ii     Ry.,  one  at  Bassano,  i  >ks, 

motion  and  five  at  Bow  Island. 

The   companj    proposes    to    build    Immedlai   I      a    I  Line  for 
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pic  ted  the  sale  of 
cumulative  pref. 
dividends  Q.-M. 


Directors,  'i""-  Clifford  Slfton,  P.C.,  8  •'.,  ig  Costc  and  C.  A. 
Masten  K.C.,  Toronto;  Patriot  Burns,  director  Calgary  Gas  Co.;  John  Bain, 
Otta\  R        11,  dlri  Qtor  Bi  Itlsh  Bmpln    'J  ru  '  '  ■>..  Ltd.;  D.  A. 

cretars    I    James  Hqustqn     pen© 

Canton  (0.)  Electric  Qo.—Pref.  Stock. — The  Electric  Bond 

&  Share  Co.,  New  1  ork,  as  fiscal   agents,    has  recently  com- 

the  lasl    of    the    issue      of    $250,000   G% 

stock,    pref.    p.    &    d.,  retirable  at  120, 

Registrar,  Corp.  Trust  Co.,  Jersey  City. 

Letter  from  President  R.  E.  Breed.  Oct.  24  1911. 

The  company  controls  the  entire  electric  light,  power  and  heating 
business  In  Canton,  Ohio,  serving  a  population  or  about  .r>2,000.  Canton, 
in  addition  to  being  the  centre  of  a  rich  agricultural  country,  has  grown 
rapidly  in  recent  years  and  now  has  within  its  limits  over  200  factories, 
representing  diversified  Industries,  also  ]  1  banks.  Our  rates  arc  reasonable 
and  our  company  is  in  good  standing  with  the  city  and  with  the  public. 

Capitalization —  Authorized.  Outstanding. 

Pref.  stock,  6%  cum.,  red.  at  120  and  accrued  div. .  $250,000  $250,000 

Common   stock    (all   owned   by   American    Gas    & 

Electric  Co.— see  v.  87,  p.  1661)    2,250,000        2,250,000 

Bonds  (1st  and  ref.  5s  of  1907,  due  May  1  19;S7,  but. 

callable  on  or  after  May  1  1912  at  110,  of  which 

some  $50,000  reserved  to  retire  1st  0s  due  .Sept.  1 

1919— compare  V.   85,   p.   224— Ed.)  2,500,000  1,061,000 

Earnings  for  12  Months  end.  Sept.  30.       1908-09.      1909-10.      1910-11. 

Gross  earnings $222,490     $268,045     $301 ,677 

Net  earnings  after  taxes .... 107,921       139,910       162,120 

Hal.,  sur.  (after  bond  int.  $53,050)  available  tor  dividends,  &c_..   109,070 

The  surplus  available  for  dividends  for  the  12  months  ending  Sept.  30 
1911  was  more  than  seven  times  the  annual  dividend  ($15,000)  on  the 
$250,000  pref.  stock.  The  issuance  of  additional  bonds  is  stringently  re- 
stricted by  the  trust  deed;  an  ample  sinking  fund  will  have  retired  a  sub- 
stantial amount  of  them  at  maturity. 

Property,  &.c. — Two  plants,  aggregate  capacity  of  4,640  k.w.  (80%  of 
the  equipment  has  been  installed  within  the  last  four  years) ;  exhaust  steam- 
heating  system  covering  the  business  district. 

The  proceeds  from  this  issue  of  pref.  stock  will  partially  reimburse  the 
company  for  the  cost  of  building  a  new  boiler  house  and  a  new  stack  and 
the  installation  of  Babcock  &  Wilcox  water  tube  boilers,  complete  with 
automatic  stokers,  and  automatic  coal  and  ash-handling  machinery. 

Has  satisfactory  contracts  for  municipal  lighting  with  the  city  of  Canton 
running  to  191G,  and  with  adjacent  village  of  Louisville,  expiring  1913. 
The  franchises  are  free  from  burdensome  restrictions  and  are  unlimited  in 
point  of  time,  except  for  steam  a.nd  hot- water  heating,  which  extends  to  1932. 

[The  pref.  stock  was  placed  at  98  and  accrued  dividend,  yielding  6.12% 
income,  by  Richter  &  Co.,  Hartford,  Conn.;  Farlee  &  Goodrich,  Inc.,  New 
Haven,  Conn.;  George  P.  Bisscll,  Pnila.,  and  Richardson,  Hill  &  Co.  and 
H.  L.  Nason  &  Co.,  Boston. — Ed.] — V.  85,  p.  224. 

Carriage  Factories,  Ltd.,  Montreal. — Sale. — A  block  of 
$400,000  pref.  stock  is  reported  to  have  been  sold  to  provide 
additional  working  capital  and  to  pay  off  all  floating  debt. 
—V.  90,  p.  978. 

Carver  County  Su~ar  Co. — Sale  of  Control. — See  American 
Sugar  Refining  Co.  above. 

Chesebrough  Mfg.  Co.,  Consolidated. — Dividend. — A  regu- 
lar quarterly  dividend  of  $10  a  share  (10%)  has  been  de- 
clared on  the  $500,000  stock,  payable  Jan.  5. 

This  Is  the  same  rate  as  wasj  paid  before  the  stock  was  dis- 
tributed by  the  Standard  Oil  Co.  of  New  Jersey  among  its  sharehold6fs. 
(See  V.  93,  p.  1390.)  Total  stock  auth.,  $500,000.  Recent  dividends  are 
reported  as  follows:  1901,  30%;  1902,  24%;  1903  to  1905,  18%  yearly; 
1906,  21  M%\  1907  and  since  understood  to  be  40%  yearly. — V.  88,  p.  1439. 

Childs  (Restaurant)  Co.,  1ST.  Y—  Increase  of  Stock.— The 
stockholders  will  vote  Dec.  28  on  increasing  the  authorized 
common  stock  from  $3,000,000  to  $4,000,000—  V.  93, 
p.  41. 

Cities  Service  Co. — Offering  in  London  — Parr's  Bank, 
Ltd.,  London,  was  authorized  as  bankers  to  receive  appli- 
cations until  Nov.  30  on  behalf  of  the  purchasers  for  $1,350,- 
000  of  6%  cumulative  preferred  shares  at  $85  per  share.  Pref. 
stock  issued,  $10,194,090,  including  the  $1,350,000  so  of- 
fered; common  stock  issued,  $5,498,795. 

Cir  ular. — Pres.  Henry  L.  Doherty,  Dec.  7  1911,  wrote 
in  substance: 

The  purchase  of  the  Galveston  property  [Brush  Electric  Light  &  Power 
Co.,  V.  93,  p.  14671  was  financed  by  the  sale  of  ?  1  ,350, 000  of  our  pref. 
stock  and  $472,500  oi  our  common  stock  to  a  London  banking  and  s*ock 
exchange  hou»e  for  $1,350,000.  This  provided  funds  to  pay  fo>-  the  Gal- 
veston property,  leaving  a  reasonable  sum  In  the  treasury  of  the  Galveston 
company  tor  Immediate  extensions,  betterments  and  working  capital 

The  Galveston  property  Is  entirely  free  from  debt,  but  it  is  the  intention 
to  reorganize  the  company  and  authorize  a  new  stock  and  bond  issue  both 
the  stock  and  bonds  to  be  placed  in  the  treasury  of  the  Cities  Service  Co. 

The  London  house  advises  us  that  the  stock  offered  by  them  has  been 
over-subscribed  at  prices  so  much  above  the-  market  here  that  it  will  not 
likely  be  resold  in  this  market;  moreover,  they  have  agreed  that  the  stock 
wilt  remain  over  there,  and  they  believe  that  additional  amounts  will  be 
purchased  from  time  to  time  by  London  investors. —  V.  93,  p.  14(57. 

Clearfield  Bituminous  Coal  Corporation. — Lease. — See 
Pennsylvania  Coal  &  Coke  Corporation  below. — V.  93,  p.  48. 

Colorado  Springs  Light,  Heat  &  Power  Co. — Earnings. — 
Bertron,  Griscom  &  Jenks  report: 

Sept.  30.  Gross 

Year —  Earnings. 

1910-11 $536,574 

1909-10 532,188 

—V.   93,  p.   471. 

Commercial  Union  Telephone  Co.,  Troy,  N.  Y. Sold. 

See  New  York  Telephone  Co.  below. — V.  83,  p.  627. 

Consolidated  Gas,  Electric  Light,  Heat  &  Power  Co., 
Baltimore. — New  Director. — Van  Lear  Black,  Vice-President 
of  the  Fidelity  Trust  Co.  of  Baltimore,  has  been  elected  a 
director  to  succeed   S.   R.   Bertron  of  N.  Y.,  who  resigned. 

Pension  Plan. — The  directors  on  Dec.  6  adopted  a  plan 
to  pension  employees,  about  1,600  in  number,  the  entire 
cost  to  be  borne  by  the  company. — V.  93,  p.  1189,  941. 

Copper  Range  Consolidated  Co. — Dividend  Reduced. — A 
quarterly  dividend  of  ^  of  1%  has  been  declared  on  the 
$38,433,500  capital  stock,  payable  Jan.  1  to  holders  of 
record  Dec.  9,  comparing  with  1%  quarterly  from  Jan  1908 
to  Oct.  1911.     Compare  V.  85,  p.  1464. 

Previous  Dividend  Record  I  Per  Cent) 

1905.     1906.     1907.     1908.     1909.     1910.     1911 

Regular  4         5'.;       -\y,        4  4  4  \ 

^V%2~p~U97~~  -None        !2        1  ;-,      None    None    None    None 

Corn   Products    Refining   Co. — Removal   of  Offices. The 

company,  whose  offices  are  now  at  26  Broadway,  has  taken 


Net         Interest  on Amorti-  Balance, 

Earnings.  Und'Vg  1st  &  ref. 5s.  zatton.  Surplus 

$261,469  $65,000      $60,000  $13,034  $123,435 

256,264        96,700        18,132  141,432 


a  lease  of  the  21st  and  22d  floors  of  the  Whitehall  Bldg.,  17 
Battery  Place,  and  expects  to  occupy  the  same  about  the 
first  of  the  year.— V.   93,  p.  1262,  874. 

Denver  Realty  Co. —  Notes. — See  Denver  City  Tramway 
under   "Railroads." 

Eastern  Steamship  Corporation,  Boston. — Proposed 
Merger. — This  company  was  incorporated  in  Maine  on  Dec.  4 
with  $6,150,000  of  authorized  capital  stock  and  a  proposed 
issue  of  $11,500,000  .:.%  "first  and  refunding  mortgage" 
bonds,  as  an  enlargement  of  the  Eastern  Steamship  Co. 
(V.  92,  p.  325)  an  i  to  purchase  the  property  and  business 
of  the  Metropolitan  SS.  Co.  of  Maine,  operating  freight 
boats  between  New  York  and  Boston  (V.  93,  p.  55)  and 
also  the  five  steamers,  wharf  property  and  other  equip- 
ment (tangible  property  only)  of  the  Maine  SS.  Co.  (V.  87, 
p.  350.) 

Of  the  new  bonds  $2,800,000  wili  be  reserved  to  retire  at  maturity  out- 
standing bonds  of  the  Eastern  SS.  Co.  and  Maine  SS.  (o.  The  balance  of 
$8,700,000  will  be  used  to  purchase  the  property  and  assets  of  the  three 
merged  companies. 

Shareholders  of  Eastern  SS.  Co.  will  be  offered  $3,000,000  in  bonds  and 
$3,000,000  in  stock  for  their  present  $3,000,000  stock,  or  $200  in  said  stock 
and  bonds  for  each  $100  old  stock. 

The  new  corporation  will  own  a  fleet  of  30  or  more  steamships,  and,  it  is 
understood,  will  have  exactly  the  same  board  of  directors  as  the  Eastern 
SS.  Co.,  with  Calvin  Austin  as  Presid<  (it.  The  board  is  as  follows:  Calvin 
Austin,  Henry  It.  Mallorv,  Hon.  John  F.  H1U,  Hon.  William  T.  Cobb, 
Charles  F.  Libbey,  William  H.  Hill,  Josiah  W.  Hayden,  R.  F.  Pepper  and 
Galen  L.  Stone. 

The  net  earnings  for  the  year  1912  are  expected  to  be  twice  the  interest 
charges,  which  would  be  about  $1,150,000.  The  underlying  bonds  are 
chiefly  Eastern  SS.  Co.  1st  M.  25-year  sinking  fund  gold  5s  of  1902,  due 
1927,  of  which  on  Jan.  1  1911  some  $2,463,000  were  held  by  the  public. 
(V.  80,  p.  2222;     V.  89,  p.  472;    V.  91.  p.   1097.) 

The  Maine  ;,s.  Co.  is  owned  by  the  Hartford  &  Mew  York  Transportation 
Co.  or  other  subsidiaries  of  the  New  York  New  Haven  <5e  Hartford  RR. 

Edison  Sault  Electric  Co.,  Sault  Ste.  Marie. — Decision. — 
Judge  Dennison  in  (he  Federal  Court  at  Grand  Rapids, 
Mich.,  on  Sept.  11  awarded  the  company  $300,000  for  prop- 
erty taken  over  by  the  Government  for  ship-locks. 

The  company  is  also  granted  the  lease  of  water  for  operation  of  its  plans 
under  the  provision  of  the  River  and  Harbors  Act  of  1909,  which  provides 
for  the  leasing  of  surplus  waters  not  needed  for  navigation  to  companies  for 
development  purposes.  The  "Monetary  Times"  says:  "This  ensures  the 
continuance  of  the  company  without  interruption  and  its  probable  exten- 
sion, as  the  new  head  race  being  built  by  the  Government  is  estimated, 
when  completed,  coupled  with  proper  excavation  of  the  tail  race,  to  develop 
15,000  horse  power.  The  lease  granted  to  the  Edison  Sault  Co.  will  prob- 
ably be  followed  by  the  conclusion  of  the  lease,  In  the  reasonably  near 
future,  by  the  Michigan  Lake  Superior  Power  Co.,  for  water  sufficient  to 
fill  its  canal.  Should  no  appeal  be  taken  from  the  decision  the  famous  Soo 
water-power  war  will  have  been  ended.  It  has  covered  a  period  of  10  or 
12  years  aud  has  had  the  effect  of  completely  throttling  all  industrial 
development  until  the  tangle  was  straightened  out. 

IThe  Michigan  Lake  Superior  Power  Co.  received  an  award  of  $16,000  for 
Island  No  .5  and  the  Chandler-Dunbar  Co.  one  for  $700  000. — Ed.]  Com- 
pare Chandler-Dunbar  Co.  Water  Power  item.  V.  93.  p  733. — V.85,   p. 1404. 

Electrical  Securities  Corp. — Bonds  Offered. — Jackson  & 
Curtis,  N.  Y.  and  Boston,  offer  at  par  and  int.  $500,000 
collat.  trust  s.  f.  gold  5%  bonds,  10th  series,  dated  Feb.  1 
1911,  due  Feb.  1  1941,  but  redeemable,  all  or  part,  at  103%  and 
int.  on  any  int.  day.     Int.  F.  &  A.  at  Standard  Trust  Co. 

The  sinking  fund  must  retire  $475,000  of  the  total  issue  of  $500,000;  par 
value  of  collateral,  $626,000.  Since  1904  has  issued  $7,500,000  coll.  tr. 
5%  bonds:  redeemed  and  canceled  to  July  1  1911  $3,545,000.  Capital 
stock  $1,000,000  5%  pref.  stock  and  $2,000,000  common  stock,  the  latter 
owned  by  the  General  Electric  Co.  Surplus  June  30  1911,  $1,066,836. 
Assets:    Cash,  $776,002;  securities  appraised  at  $6,743,148. 

Collateral  for  this  issue:  Appalachian  Power  Co.  of  Richmond,  Va.,  1st 
M.  5s,  due  1941  (V.  93,  p.  529,  874),  $100,000;  Choctaw  Ry.  &  Lighting  Co. 
of  McAlcstcr,  Okla.,  1st  M.  5s,  due  1938.  $120,000:  Consol.  Power  & 
Light  Co.  of  South  Dakota,  of  Deadwood,  S.  D.,  1st  consol.  5s,  due  1929 
(V.  88,  p.  503),  $131,000;  Omaha  El.' L.&  Power  Co.  1st  M.  5s,  due  1933 
(V.  93,  p.  474),  $75,000;  Northern  Idaho  <Sc  Mont.  Power  Co.  1st  M.  6s, 
due  1919  (V.  91,  p.  341),  $35,000;  Wash.  Bait.  &  Annapolis  El.  RR.  1st  M. 
5s,  due  1941  ("El.  Ry.  Sec."),  $65,000:  Yadkin  River  Power  Co.  of  Raleigh, 
N.  C,  1st  M.  5s,  due  1941  (V.  93,  p.  1263),  $50,000;  Southern  Mich.  Ry. 
Co.  of  South  Bend,  Ind.,  1st  consol.  M.  5s,  due  1931  (V.  83,  p.  1493,  and 
"El.  Ry.  See.").  $50,000. 

Profit  and  loss  for  six  months  ending  June  30  1911:  Interest  received, 
■si 77, 160;  dividends  received,  $51,340;  total.  $228,512:  bond  int.  paid.  $83,- 
021:  expense,  $29,540:  bal.,  sur.,  $115,951:  dividends  paid,  $105,000. 
profit  on  sales  of  securities.  $70,235,  less  discount  and  premium  on  series 
bonds,  $14,393,  net  555,842.     Compare  V.  92,  p.  1035. 

Equitable  Illuminating  Gas  Light  Co.  of  Philadelphia.— 
Bonds  Called.— Two  hundred  and  eighteen  ($218,000)  1st  M. 
bonds  dated  Feb.  1  1898,  for  payment  at  105  and  int.,  at  the 
N.Y.  Trust  Co.,  26  Broad  St.,  on  Jan.  2  1912.— V. 91, p.  1576. 

Everett  (Wash.)  Gas  Oo. — "Gas  Business  in  Everett,  Wash. 
— A  Record  of  Quick  Development/' — Under  this  title,  H.  M. 
Byllesby  &  Co.,  managers  and  engineers,  Chicago,  have  pre- 
pared a  booklet,  handsomely  illustrated  with  some  46  sepia 
prints,  in  order  to  give  the  public  an  idea  of  the  gas  business 
of  the  city  of  Everett,  Wash.,  and  to  indicate  how  such  a 
business  can  be  made  reasonably  profitable  by  the  application 
of  progressive  methods.      We  read: 

Within  a  period  of  18  months  the  consumption  of  gas  was  quadrupled, 
the  number  oi  customers  nearly  tripled,  the  number  of  gas  ranges  increased 
more  than  500%,  the  property  reconstructed  ami  enlarged,  and  service 
mains  extended  to  cover  the  entire  city  and  to  serve  three  outlying  com- 
munities— Lowell,  Snohomish  and  Monroe.  In  1890  there  was  no  census 
report  on  Everett,  because  such  a  city  did  not  exist.  In  1910  the  city  had 
24,814  people  (an  increase  since  1900  of  216%);  Lowell,  1,007;  Snohomish, 
3,244,  and  Monroe,  1,552:  total,  30,617.  Everett  is  a  manufacturing  city; 
an  industrial  census  in  June  1911  showed  84  factories  employing  4,728  men 
with  an  output  valued  at  $12,421,000  annually.  The  value  of  the  lumber 
and  shingles  produced  in  Everett  in  1910  w:as  at  least  $10,000,000. 

When  H.  M.  Byllesby  &  Co.  secured  control  of  the  gas  business  in  Everett 
Jan.  20  1910,  the  gas  works  were  capable  of  producing  not  more  than 
200,000  cu.  ft.  of  gas  per  24  hours,  and  the  gas  storage-holder  capacity 
was  only  43,000  cu.  ft.  Gas  is  now  produced  by  the  water  gas  process,  the 
total  generating  capacity  (two  gas  sets)  being  750,000  cu.  ft.  New  fireproof 
buildings  of  substantial  construction  were  erected.  A  new  gas  storage-hold- 
er, capacity  of  250,000  cu.  ft.,  was  built;  alsoa  modern  office  building,  &c. 

In  January  of  1910  there  were  but  16.06  miles  of  gas  mains  in  Everett, 
mostly  2-in.  mains,  covering  only  a  third  of  the  city.  On  Sept.  1  1911  the 
gas  mains  aggregated:  In  Everett,  42.93  miles:  in  Snohomish,  7.32  miles: 
in  Monroe,  6.34  miles:  high-pressure  intcrurban  pipe  lines  to  Snohomish  and 
Monroe,  20.69  miles;  total,  77.28  miles,  chiefly  4,  6  and  8-inch  mains. 
Cas  Sent  Out  from  Works  [Cubic  Feet) . 

1908.  1909.  1910.  1911    [Est.). 

17,501,600  20,095.000  29,767,200  70,000,000 

At  Everett  the  price  of  eas  service  was  cut  March  1  1911  to  the  household- 
er from  $1  70  gross  to  $1  50  gross  per  1,000  cu.  ft.,  or  from  $1  50  net  to  $1  35 
net,  with  special  rates  for  cooking  ranging  as  low  as  $1  for  amounts  in  ex- 
cess of  20.000  cu.  ft.  monthly.     During  the  fall  of  1911  customers  were 
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1  elng  added  at  the  rate  of  50  an  k  and  an  average  of  10  new  ranges  were 

be, ii-  .       e  ich  W01  1 

.  pr.'l  ).  Oct.'W.        Inc.     I  Apr.'lO,    (>c/.'ll.      Inc. 

Customeis        l.224     3  5  8        189%    Individ,  lights  1,344     4,059        202% 
Ranges  -  434     2,778        540%  j  Water  heaters      80     1.031     1,188% 

Are  lamps.. .     209     1,030        892%  I  Other  appllan.  1,520     1,885  24% 

Snononilsh  and  Monroe  are  saved  both  with  electric  and  gas  service  uj 
the  Everett  Gas  Co.,  the  electric  energy  being  purchased  under  a  5-year 
oontract  dated  in  May  i9io  from  the  Seattle-Tacoma  Power  Co.,  which  gen- 
erate lower.  (Compa  e  data  under  Standard  Gas  a.-  El.  Co.' 
v.  93.  ]>'.  1327;  v.  91,  p.  1709) .— V.  90.  p.  1212. 

Galena   Signal  Oil  Co.,  Franklin,   Pa. — Dividend .— This 

former  subsidiary  of  the  Standard  03  <^o.  has  declared  a 

quarterly   dividend   of  2%   on   its   :>2,000,00<)   pref.   stock, 

payable  to  holders  of  record  Dec.  4 

Th  .  stock  Is  !  0  pref.  and  $8,000,000  common, 
of  whlcb  lard  oil  e->.  of  New  Jersey  recently  1  id  distrib- 
uted s  81,687.500  pref.  and  $5,591,900  0  (Y.  93, 
p.  I  S72;  \  .  85,  p.  790). 

Gold  Belt  Consolidated  Electric  Co. — Merger. — Sec  Ar- 
kansas Valley  Ry.,  Light  6c  Power  Co.  under  "Railroads" 
above.— V.  09,  p.   1250. 

Hamilton  (O.)  Gas  &  Electric  Co. — Bankruptcy — Trustee. — 
The  company  last  month  filed  a  voluntary  petition  in 
bankruptcy  in  the  Federal  Court  at  Cincinnati,  the  liabilities 
being  stated  as  $1,013,856  (including  $846,000  5%  bonds 
with  July  1911  coupons  in  default)  and  assets  §536,003. 
Judge  Hollister  on  Nov.  20  by  agreement  of  a  majority  of  the 
stockholders  and  creditors,  appointed  S.  M.  Goodwin, 
Secretary  of  the  Champion  Coated  Paper  Works  of  Hamilton 
as  trustee.— V.  93,  p.  1107,  53:J. 

(George  W.)  Helme  Co. — Chartered. — See  American  To- 
bacco  Co.   above. 

Independent  Union  Telephone  Co. — Sale. — See  New  York 
Telephone  Co.  below.— V.  93,  p.  534,  289. 

International  Agricultural  Corporation. — Earnings. — Ow- 
ing to  the  various  complications  in  the  potash  situation  and 
other  minor  difficulties,  the  earnings  for  the  fiscal  year  end- 
ing June  30  1911,  we  understand,  fell  somewhat  short  of 
the  rather  promising  official  statement,  partly  estimated, 
that  was  published  by  a  prominent  banking  house  some 
time  ago  and  was  reproduced  in  V.  93,  p.  1536. 

Kentucky  Electric  Co.,  Louisville,  Ky. — Bonds  Offered. — 
H.  E.  Rollins  &  Sons,  Chicago,  Boston,  New  York,  Denver 
and  San  Francisco,  are  offering  at  95  and  int.,  to  yield  about 
•)I2ct  (see  advertisement  on  another  page),  8100,000  of 
the  lsr  M.  r>r"€  sinking  fund  gold  bonds  (due  Feb.  1  1926)  of 
the  Kentucky  Electric  Co.,  which  does  an  electric-light 
and  power  business  in  the  city  of  Louisville  (1910  popula- 
tion 223,928),  operating  under  a  franchise  that  outlives  these 
bonds.  Now  out  S745,00J.     The  bankers  say  (V.92,  p.«1036): 

T:ic  net  earnings,  as  officially  reported,  are  at  the  rate  of  over  four 
times  Interest  charges,  and  the  property,  exclusive  of  good-will  and  fran- 
chise, is  con  y  valued  at  more  than  double  the  bonded  debt. 
Sinking  fund  2%  of  outstanding  bonds  annually  after  i916:  depreciation 
fund  2%  of  outstanding  bonds  annually,  1911  to  1914,  and  3'-;,  thereafter. 
The  management  and  control  Is  vested  in  influential  Louisville  men  of 
broad  business  experience.     .See  also  V.  92,  p.  1036. 

Laurentide  Co.,  Ltd.,  Montreal. — Dividend  Increased. — 

A  quarterly  dividend  of  2C/C  on  the  87,200,000  stock,  or  at 

the  rate  of  8%  yearly,  has  been  declared  on  the  stock.     The 

first  payment  on  the  new  shares,  1^4%,  was  made  on  Oct.  2. 

The  common  stock  of  the  former  company  which  was  exchanged  for 
200%  in  stock  of  the  present  company  received  8°;,  per  annum.  The 
present  rate  of  distribution  Is,  therefore,  at  the  rale  of  11)";,  on  the  stock 
of  the  old  company. — V.  93,  p.  102a,  334. 

Lehigh  Coke  Co.,  N.  Y.  City  and  Didier,  Pa.—  Status. — We 

have  been  favored  with  the  following: 

Incorporated  in  Pennsylvania  June  1  1910  for  the  purpose  of  mining  coal 
and  manufacturing  coke  and  the  by-products  of  coal  and  coke  and  ai.y  arti- 
cle of  commerce  therefrom. 

Capital  Stock.  Divided  into  Shares  of  $100  Each. 

Authorized.      Present  Issue. 

Common  stock S8, 000,000  54,11110,000 

Pref.  stock  (7%  cum.  and  participating) 7,000,000  3,500,000 

Total   Sin, 000, 000  S7, 500, 000 

The  pref.  stock  Is  entitled  to  cumulative  preferential  dividends  at  the 
rate  of  7  'i,  per  annum,  and  to  preference  in  liquidation  to  the  extent  of 
S140  per  share.  It  Is  subject  to  red°mptIon  (first)  by  purchase  at  not  ex- 
ceeding $140  per  share  prior  to  the  declaration  of  any  dividend  upon  the 
common  stock,  to  the  extcit  necessary  to  redeem  the  entire  outstanding 
amount  on  or  before  Jan.  1  1933:  and  (second)  by  call  at  any  dividend  date 
at  the  rate  of  §140  per  share,  but  no  call  shall  be  made  of  less  than  the 
whole  amount  outstanding.  After  the  payment  of  dividends  for  any  year 
at  the  rate  of  7 •-;,  per  annum  on  all  out  Uandlng  common  stock,  any  further 
dividends  declared  for  the  year  shall  be  payable  on  all  outstanding  stock 
without  distinction. 

The  present  l3sue  of  stock  (SI. 000, 000  common  and  53,500,000  pref.) 
has  been  appropriated  for  working  capital  and  to  provide  lor  the  construc- 
tion and  operation  of  a  by-product  coke-oven  plant  at  Didier,  adjoining 
South   Bethlehem,  Pa.,  by  the  Berlln-Anhalti 

Gesellschaft  of  Rerlin,  and  the  Stettlner  Chajnotte-Fabrlh  Aktlen-Gesell- 
schaft.  vorm.  Didier,  of  Stettin,  having  a  minimum  capacity  of  3,3*''' 
tons  of  coke  per  day. 

The  principal  amount  of  the  coke  and  gas  products    has    1  '  ractcd 

for  by  the  Bethlehem  Steel  Co.  for   a  lone  term  of  years.     The  Bethli 
Steel  Co.  (compare  V.  93.  p.  .")29.  $30]  has  an  option  to  purchase  the 
at  the  end  of  20  years  anil  has  agreed  to  purchase  at  the  end  of  30  years. 

Directors:  (a)  Pennsylvania  men  —  E.  Bohman,  Thomas  C.  Clarke, 
L.  Placcus  and  A.  Putsch.  (6)  New  York  men — Edward  1).  Adam  .  David 
B.  Carse,  Prof.  Morris  Loeb,  (iconic  B.  Leigh  ton,  Edward  M .  Mcllvaln, 
Edgar  L.  Marston,  Frederick  J.  Mayer  and  1.  S.  Wallace. 

Officers:  Edward  I).  Adams,  Chairman;  Edward  \i .  Mcllvaln.  Pres.; 
P.  O.  Dettmann.  Sec:  V.',.i.  II.  Coadc,  Treas.  New  York  office,  71 
Broad-ray. — V.  93,   p.   1320. 

Mackay  Companies. — Reduction  in  Cable  Rates. — See 
Western  Union  Telegraph  Co.  below. — V.  92,  p.  600. 

Maine  Steamship  Co. — Sale. — See  Eastern  Steamship 
Corporation  above. — V.  87,  p.  350. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Balance 
Sheet. — The  earnings  for  the  nine  months  ending  Sept.  30 
were  given  Nov.  4  (p.  1263). 
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Compare  refunding,  &c,  V.  93,  p,  1264.— V.  93,  p.  126 

Metropolitan  Steamship  Co.,  Boston.-  Sale.  -See  Eastern 
Steamship  Corporation  above. — V.  90,  p.  55. 

Minneapolis  Gas  Light  Co. — -New  Bonds  Offered. — E.  H. 

Rollins  &  Sons,  Bost.,  N.  Y.,  Chic.,  Den.  and  S.  Er.,  have 

purchased  and  are  offering  at  par  and  int.  $300,000  1st  M. 

5%  bonds  dated  Sept.  1  1903  and  due  Eeb.  1   1930,  entire 

issue  callable  at   105  and   int.   on  or  after  March   1   1915. 

A  circular  says: 

Does  th,  ;  utire  gas  business  or  Minneapolis,  under  m  i  scl  islve  franchise 
extending  to  Feb.  2d  1930,  al  which  time  the  city  ha    th    ci  ;ht  to  purchase 
the  property  at   its  fair  and  reasonable  value  as  a   gol  is   concern.     The 
isivc  character  or  this  franchise  has  been   >usta  ■     the  courts  of 

Minnesota.     The  company  has  hern  in  successful  opi     >  1870  and 

ha!    Cor  many  years  paid  8",.  dividends  on  $800,000  capital  Stock.      During 
ae  past  ten  years  the  population  of  Minneapolis  has  incre  used  from  202,718 
to  301.408.      During  the  same  period    ihc  grdsi    ■  ic  company 

have  more  tha>n  trebled.  There  are  outstanding  $6,21]  11  b  mds  of  an 
authorized  issue  of  §10,000,000,  secured  by  direct  firsl  mortgage  on  all 
property  of  the  company  now  owned  or  hereafter  acquired.  The  net 
earnings  are  over  2'i  times  the  bond  Interest.     These  'e  a  legal 

investment  for  Rhode  Island  savings  banks. — V.  90,  p.  9.80. 

Mobile  (Ala.)  Electric  Co. — Pref.  Stock — Earnings,  &c. — 
H.  M.  Byllesby  &  Co.,  Chicago,  are  offering  at  a  price  to 
yield  7%%  income  7%  cumulative  pref.  stock  (pref.  p.  &  d.)_, 
par  $100,  but  redeemable  at  110  on  GO  days'  notice.  Divi- 
dends Q.-F.  15.  Registrar,  Central  Trust  Co.  of  Illinois, 
Chicago,  and  Standard  Trust  Co.  of  N.  Y.     A  circular  reports 

Capitalization  outstanding:  Pref.  stock,  $645,000;  common  stock,  $950, 
000;  1st  M.  .')"„  bonds  (dated  1906,  due  May  1  1940,  but  callable  at  105 — 
see  V  88,  o.  234),  Si, 610, 000.  A  majority  of  the  stock  is  owned  by 
Standard  Gas  &  El.  Co.  (sec  V.  93,  p.  1327). 

Earnings  for  12  months  ending  July  31  1911:  gross,  5333,901:  net,  S159,- 
380:  uond  int.,  $78,901;  pref.  dlvs.,  $37,069:  bai.,  surplus.  $48,410. 
Earnings  [or  12  Months  ended  July  31  and  Statistics  as  of  July  31  • 

Gross  earnings. 

Net   earnings 

Consumers 

Incandescent  lamps  (lfic.p.) 

City  arcs  at  S60  per  lamp  till  Nov.  1  '17- 

Total  k.  w.,  a'l  purposes 

Number  of  motors 

The  company,  under  contract  of  purchase  of  the  competing  electric-light 
plant  of  the  Mobile  Light  &  RR.  Co.  as  of  July  1906  pays  the  Mobile 
Light  &  RR.  Co.  70  semi-annual  payments  of  $11,404  (in  all  $802,480),  of 
which  $114,044  has  already  been  paid. 

The  company  owns  a  modern  power  house  comprising  a  total  of  4,050 
kilowatts  rated  capacity,  high  class-  pole  line  covering  a  total  of  12  t  miles 
(against  109  miles  July  31  1909)  and  about  32  duet  miles  of  underground 
conduit  in  the  business  section. 

Pref.  dividends  6",',  p^r  annum  Nov.  1  1906  to  Oct.  31  1910;  7%  per  an- 
num since  latter  date  (now  Q.-P.  151.  (Compare  V.  91,  p.  521,  657.)  — 
V.  92,  o.  1569 

Municipal  Gas  Co.,  Albany,  N.  Y. — Stock. — The  share- 
holders will  vote  Dec.  29  on  increasing  the  capital  stock  from 
$2,000,000  to  $0,250,000,  par  of  shares  $100.  Annual  divi- 
dend rate  10%. 

National  Cash  Register  Co.,  Dayton,  Ohio. — Government 
Suit. — The  Government  on  Dec.  4  filed  a  bill  in  equity  in  the 
U.  S.  Circuit  Court  for  the  Southern  District  of  Ohio  at 
Cincinnati,  against  the  company  and  28  of  its  principal 
officers  and  agents,  alleging  that  about  the  year  1890  the 
defendants,  John  H.  Patterson  and  his  then  associates,  as 
the  officers  and  agents  of  the  then  existing  National  Cash 
Register  Co.,  entered  into  a  conspiracy  to  create  and  maintain 
a  monopoly  in  the  manufacture  and  sale  and  shipment  in 
inter-State  and  foreign  commerce  of  cash  registers  and 
other   registering   devices. 

It  is  charged  that  by  means  of  the  various  wrongful  and  Illegal  acts 
set  out  In  the  bin,  the  defendant,  Patterson,  and  I  iciatei  .have suc- 

ceeded in  mining  and  destroying  more  than  150  cash  n  Jlster  companies, 
and  as  a  result  now  control  more  than  95'  ;,  of  the  trade  and  commerce  in 
such   commodities. 

According  to  a  statement  oy  Attorney-General  Wickersham,  the  bill 
bat  this  conspiracy  and  attempt  to  monopolize  Is  still  being  carried 
out,  and  that  If  the  Illegal  acts  of  the  defendants  are  not  restrained,  they 
will  continue  to  carry  out  their  conspiracy  and  perhaps  Ultimately  Obtain 
a  con  plete  monopoly  of  the  cash  register  Industry,  fie  further  Bays  that 
"the  prayer  Is  that  the  defendants  be  restrained  from  the  further  pom- 
mission  of  such  wrongful  and  illegal  acts,  and  from  further  carrying  out 
their  conspiracy.  The  bill  does  not  ask  for  the  dissolution  of  the  compahj 
for  the  reason  that  there  Is  hardly  a  vestige  left  of  any  <>i  the  ruined  com- 
panies outside  of  the  'graveyard'  of  the  defendant  company  at  Dayton, 
and,  therefore,  it  Is  impossible  to  restore  existing  conditions.  The  object 
of  the  bin  is  to  coni])'-i  fair  com  pet  i  i  ion  and  to  restrain  the  act!  "'  s.r,  agerj 
heretofore   employed   and   now   being  din  1  dnst  nlng 

pi  tltOTS."-     V.  92.   p.    I  705. 

National  Gas,  El.  Light  &  Power  Co. — Director. — Walter 

H.  Lippincott  of  Bioren  &  Co.  has  been  elected  a  director. 

The  securities  of  the  company,  It  Is  stated,  are  now  largely  held  In  Phila- 
delphia and  vicinity  and  the  company  has  had  a  large  and  steady  growth 
n  business  and  earnings. — V.  92,  p.  1640. 

National  Packing  Co. — Trial  of  Packers  on  Criminal  ( 'harge. 

— The  trail  of  the  Chicago  packers  on  the  indictments  against 

them  charging  a  conspiracy  in  restraint  of  inter-State  trade 

in  violation  of  the  Sherman   Law  was  b(  fore  Judge 

Carpenter  in   the    CJ.   S.    District    ('curt   on    Dec.   <>  and   is 

expected   to    consume    some    weeks  if  nol    months    unless 

stayed  by  the  U.  S.  Supreme  Court. 

The  p  an 

appeal  was  mad'-  to  .1  in  t  for 

application  was  denied   b  21 . 

,  dcnli  d  '  he  moi  Ion  1  1  d<        ub- 

mltted  on  the  1 
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writ  of  habi  as  corpus,  that  appeal  being  still  pending  on  the  Supreme  Court 
docket,  Unless  it  is  advanced  and  sot  for  early  hearing,  however,  the  crim- 
inal cases  against  tin-  p-'ekers  will  probably  be  concluded  before  the  habeas 
corpus  appeal  is  determined. 

The  basis  of  the  appeal  and  the  motion  for  a  stay  ol  the  criminal  cases 
was  the  (Mill'  iilioii  made  by  the  attorneys  for  the  packers,  John  S.  Miller  and 
Levi  Mayer,  that  the  Constitutionality  of  thi  Sherman  Law  as  a  criminal 
statute  lias  been  attacked  In  several  causes  now  pending  in  the  Federal 
courts  and  that  the  highest  court  has  never  passed  on  the  question. — 
V.  92,   p.   798. 

Newfoundland  Syndicate. — Sold.— The  following  securities 
were  sold  by  Auctioneer  Joseph  Day  at  14  Vesey  St.,  N.  Y., 
on  Nov.  21,  under  decree  of  foreclosure  entered  by  the  Su- 
preme Court,  County  of  New  York,  on  Aug.  17,  and  were  bid 
in  for  $1,000  by  G.  Elton  Parks  of  N.  Y.  as  agent: 

(a)  Pilleys  Island  Pyrites  Co.  (of  N.  Y.),  $105,000  of  its  §200,000  out- 
standing 8%  non-cum.  pref.  stock  and  5297,300  of  its  $300,000  common 
stock;  also  all  of  its  $250,000  10-year  1st  M.  6%  bonds  of  1903,  Emipre 
Tr.  Co.,  trustee;  (b)  Terra  Nova  Co.  (of  N.  Y.),  all  its  $200,000  non-cum. 
8%  pref.  and  $299,500  of  its  $300,000  common  stock,  also  all  of  its  $150,000 
10-year  1st  M.  6%  bonds  of  1903,  Central  Tr.  Co.,  trustee;  (c)  National 
Metallurgic  Co.  of  N.  J.,  $99,500  of  its  $100,000  cap.  stock;  (d)  Betts  Cove 
Sulphur,  Copper  &  Iron  Co.  of  N.  Y.,  $479,500  of  its  $500,000  cap.  stock. 

[The  Equitable  Tr.  Co.,  N.  Y.,  was  the  mtge.  trustee  and  John  M.  En- 
right  trustee  in  bankruptcy.  The  approximate  amount  of  the  lien  to 
satisfy  which  the  above-described  property  was  sold  was  $1,885,823,  with 
Interest  thereon  from  July  28  1911,  together  with  the  costs,  $141.] — V.  81, 
p.  1853. 

New  York  Telephone  Co. — Acquisition. — The  company,  it 
was  announced  on  Nov.  29,  has  acquired  control  of  the 
following  properties  operating  about  26,000  telephones: 

Commercial  Union  Telephone  Co.  (V.  83,  p.  627)  operating  in  Troy 
Glens  Falls,  Saratoga,  Lake  George  and  other  points;  the  Albany  Home 
Telephone  Co.  (V.  78,  p.  1012)  and  its  subsidiary  company,  the  West  Shore 
Home  Telephone  Co.,  Catskill;  the  Cohoes-Waterford  Home  Telephone  Co., 
Cohoes  and  Waterford;  the  Rensselaer  Home  Telephone  Co.,  Rensselaer; 
the  Schenectady  Home  Telephone  Co.,  Schenectady;  the  Citizens'  Standard 
Telephone  Co.,  Kingston  and  vicinity;  the  Dutchess  County  Telephone 
Co.,  Poughkeepsie;  and  the  Independent  Union  Telephone  Co.  (V.  93, 
p.  534),  the  toll  line  system  connecting  those  plants. 

[These  acquisitions  are  said  to  have  cost  the  company  about  $3,000,000. 
Depositary,  Columbia  Trust  Co.,  N.  Y.  In  the  case  of  the  Albany  company 
the  $385,300  stock  is  taken  at  $45  per  share  and  the  holders  of  the  $350,000 
bonds  have  generally  accepted  an  offer  of  95  and  int.,  half  in  cash  and  half 
in  stock  of  the  Ame'r.  T.  &  T.  Co.  at  135,  which  the  last-named  company 
has  the  right  to  re-purchase  at  180  up  to  Jan.  2  1915.  The  option  prices  in 
the  case  of  other  companies  were  on  Oct.  7  reported  by  the  '"Albany 
Journal"  as  follows,  payable,  it  is  supposed,  in  the  same  fashion  as  the 
Albany  securities:  Commercial  Union  Telephone  Co.,  Troy,  5%  bonds,  90 
and  int.;  all  underlying  Commercial  5s,  95  and  int.;  all  underlying  6s,  par 
and  int.;  Commercial  Union  common  stock,  $30  a  share,  $50  par  value; 
Commercial  Union  pref.  stock,  S45  a  share,  par  value  $50;  Cohoes-Water- 
ford Home  Telephone  Co.  6%  bonds,  95  and  int.;  stock,  $50  a  share,  par 
value  $100;  Schenectady  Home  Telephone  Co.  6%  bonds,  90  and  int.; 
stock,  $30  a  share,  par  value  $100.  The  foregoing  include  the  holdings  of 
the  United  Message  Co.,  a  company  which  recently  had  outstanding 
$889,000  stock  and  $879,000  1st  M.  5s,  due  July  1  1935;  Knickerbocker 
Trust  Co.,  New  York,  trustee.    (V.  83,  p.  629.). — V.  93,  p.  1263,  474. 

Northern  California  Power  Co.,  Consolidated,  San  Fran- 
cisco.—Bonds  Offered.— -N.  W.  Halsey  &  Co.,  N.  Y.,  Phila., 
San  Fr.  and  Chic,  who  are  placing  at  943^  and  int.  $400,000 
"refunding  and  consolidating  5%  bonds,"  making  $4,831,000 
of  the  issue  now  outstanding,  including  $1,003,000  reserved 
to  retire  underlying  liens,  furnish  a  letter  from  President 
H.  H.  Noble,  dated  Nov.  22  1911,  which  reports: 

These  bonds  are  a  lirst  mortgage  on  37,000  h.  p.  of  the  corporation's  total 
generating  capacity  of  47,000  h.  p.,  or  practically  80%  of  the  total  generat- 
ing capacity,  and  they  precede  $10,000,000  common  stock  lined  on  the 
San  Francisco  Stock  Exchange,  and  having  a  market  value  of  over  $5,500,- 
000.  The  present  outstanding  bonded  debt  amounts  to  about  $100  per 
h.  p.,  making  no  allowance  for  gas  and  water  plants  owned,  being  materially 
less  than  the  average  for  hydraulic  generating  plants. 

Official  Statement  of  Earnings  for  Years  Ending  Oct.  31. 

1908-09.  1909-10.  1910-11. 

Gross   revenue $433,830  $588,455  $654,898 

Net    earnings $269,281  5406,843  $421,291 

Interest  on  bonds 94,654  122,835  156,403 

Balance $174,627  $284,008  $264,888 

Net  earnings  have  ranged  from  2  K>  to  three  times  the  interest  charges 
for  the  past  three  years.  As  compared  with  net  earnings  for  the  last  12 
months,  amounting  to  $421,291,  a  full  year's  interest  on  the  entire  $4,831,- 
000  bonds  now  in  the  hands  of  the  public,  including  those  purchased  by 
you,  amounts  to  $241,550.  The  company  has  not  received  any  earnings 
from  the  new  Coleman  plant  (20,000  p.  h.  capacity) ,  as  it  was  not  in  opera- 
tion until  Nov.  1  1911.  The  present  issue  of  $400,000  bonds  was  issued 
for  80%  of  cash  cost  of  expenditures  for  betterments  and  extensions.  The 
generating  capacity  of  the  company,  with  the  recent  completion  of  the 
Coleman  plant,  has  hicreased  1  %  times  that  from  which  the  above  earnings 
were  derived. — V.  93,  p.  1469. 

Northern  Coal  &  Coke  Co.  of  Colorado.— Sold. — See  Rocky 
Mountain  Fuel  Co.  below. — V.  75,  p.  1305. 

Northumberland  County  (Pa.)  Gas  &  Electric  Co. — Bonds 
Offered. — Henry  &  West,  Philadelphia,  are  offering  at  95 
and  int.  the  present  issue  of  $775,000  1st  M.  sinking  fund  5% 
gold  bonds,  dated  Oct.  2  1911  and  due  Sept.  1  1946,  but  re- 
deemable as  a  whole  or  for  the  sinking  fund  at  105  and  int. 
on  any  coupon  date.  Par  $500  and  $1,000  c*.  Free  of 
State  tax  in  Pa.  Phila.  Tr.  Safe  Dep.  &  Ins.  Co.,  trustee. 
Int.  M.  &  S.  Auth.  issue,  $2,000,000;  present  issue,  $775,- 
000;  reserved  for  extensions,  etc.,  at  85%  of  cost  thereof,  or 
as  provided   in   mortgage,   $1,225,000.     A    circular    shows: 

A  consolidation  [in  Sept.-Oct.  1911  under  laws  of  Pa.]  of  the  following 
established  companies;  Edison  Electric  Illuminating  Co.,  Middle  Creek 
Electric  Co.  and  Sunbury  Gas  Co.  (V.  87,  p.  484)  of  Sunbury,  Pa.-  United 
Light  &  Power  Co.  of  Milton,  Pa.,  and  Lewisburg  (Pa.)  Light.  Heat  & 
Power  Co.,  covering  an  area  of  about  100  sq.  miles,  located  in  Snyder,  Union 
and  Northumberland  counties,  Pa.,  and  about  50  miles  north  of  Harr'isburg. 
Will  operate  the  modern  steam-electric  plant  recently  erected  at  Milton  \ 
the  gas  plant  at  Sunbury  and  the  water-power  plant  a"bout  two  miles  from 
Selin's  Grove,  the  remaining  plants  being  reserved  for  emergencies.  [The 
Sunbury  Gas  Co.  and  the  Edison  Elec.  III.  Co.  of  Sunbury  were  recently  con- 
trolled, along  with  the  Sunbury  &  Northumberland  El.  Ry.,  Northumber- 
land Elec.  111.  Co.  and  Tuckahoe  Mineral  Springs  Co.,  by  the  Northumber- 
land County  Ry.  &  Light  Co.,  a  company  with  $425,000  outstanding  com- 
mon stock  and  $500,000  outstanding  5%  pref.  stock.  V.  81,  p.  508.  In 
October  last  the  Edison  Electric  Ilium.,  Sunbury  Elee.  Lt.  &  Power 
and  Northumberland  Elec.  Plum,  companies  we're  consolidated  as  the 
Edison  Electric  Illuminating  Co.  of  Sunbury.— -Ed.] 

Operates  without  competition  and  under  unlimited  franchises  with  re- 
spect to  electricity,  and  under  a  perpetual  and  exclusive  franchise  as  to  gas 
in  Sunbury,  serving  a  combined  population  of  about  32,000,  and  covering 
the  towns  of  Sunbury,  Selin's  Grove,  Northumberland,  Milton,  Montandon 
Shamokin  Dam,  Lewisburg  and  adjacent  country. 

The  territory  served  is  residential,  manufacturing  and  agricultural, 
markedly  diversified  in  its  pursuits  and  most  stable.  It  contains  many  im- 
portant industries,  such  as  silk  mills,  knitting  mills,  woolen  mills,  wood- 
working plants,  shoe  factories,  nail  mills,  foundries  and  machine  shops 
At  Milton  are  shops  of  the  Am.  Car  &  Foundry  Co.  and  large  repair  shops 
of  the  Phila.  &  Reading  Ry      At  Lewisburg,  Bucknell  University      In  the 


territory  are  14  banks  and  trust  companies  with  aggregate  deposits  of  $4,- 
206,383.     The  assessed  valuation  of  taxable  property  for  1911  Is  $9,108,151. 

Capitalization —  Authorized.       Issued. 

First  mortgage  5%  sinking  fund  gold  bonds 52,000,000       5775,000 

Pref.  stock  5%  cum.  and  up  to  7%  participating 350,000         350,000 

Common  stock 1,000,000      1,000,000 

The  bonds  oHercd  will  be  an  absolute  first  and  only  lien,  and  were  issued 
solely  for  acquisition  of  the  above  properties.  The  preferred  stock  has  been 
issued  at  par  to  provide  working  capital  or  for  the  purchase  of  properties 
forming  this  consolidation,  thus  creating  an  additional  equity  over  and 
above  the  bonded  debt.     The  properties  acquired  have  cost  $1,002,000, 

There  are  at  present  connected  about  5,000  consumers,  and  long-term 
contracts  have  been  recently  made  for  public  lighting.  Favorable  long- 
term  contracts  also  for  power  have  been  closed  with  the  street  railway  op- 
erating in  Sunbury  and  vicinity,  as  well  as  the  one  operating  in  Milton  and 
vicinity.  We  confidently  expect  earnings  will  show  consistent  and  grati- 
fying increases.  With  an  increase  in  population  of  25%  during  the  past 
ten  years  post  office  receipts  have  increased  70%  and  the  assessed  valua- 
tion of  taxable  property  over  80%. 

The  company  owns  four  steam  electric  plants,  one  hydro-electric  plant 
and  one  gas  plant.  It  also  operates  under  a  99-year  lease  a  fifth  steam- 
electric  plant.  Anthracite  delivered  costs  the  low  price  of  $1  15  per  ton. 
Actual   Combined  Earnings   for  Year   ended    March  31   1911    from   Plants 

Operated  Independently — Estimate  for  Years  ending  Sept .  1  1912  and  1913 

1910-11.  est.  '11-12.  est.  '12-13. 

Gross  earnings $136,524      $140,500     $163,500 

Net   earnings $50,810        $57,000        $84,500 

Interest  on  present  funded  debt,  $775,000  5%  bonds,  calls  for $38,750 

Directors. — Urias  Bloom,  President,  Sunbury,  Pa.  (Pres.  Sunbury  Trust 
Co.,  formerly  director  Middle  Creek  El.  Co.  of  Sunbury);  W.  W.  Hepburn, 
V.-Pres.,  Phila.  (formerly  director  Sunbury  Gas  Co.  and  Edison  El.  111.  Co. 
of  Sunbury,  Pa.);  Geo.  Scott  Stewart,  Treas.,  and  George  Parkman,  Sec, 
Phila;  John  F.  Derr  (Pres.  First  Nat.  Bank),  J.  D.  Lenker  (formerly  Pres. 
Middle  Creek  EI.  Co.)  and  T.  H.  Hutchison,  of  Sunbury,  Pa.;  T.  O.  Van 
Alen,  Northumberland,  Pa.;  H.  J.  Raup,  Milton,  Pa.;  Charles  P.  Ulrich, 
Selin's  Grove,  Pa.;  William  West,  of  Henry  &  West,  Philadelphia. 

Paducah  (Ky.)  Water  Co.— Called.— The  $100,000  mort- 
gage bonds  of  1900  will  be  paid  Jan.  1  1912  at  the  Paducah 
office,  L.  M.  Rieke  is  Secretary.— V.  93,  p.  1537. 

Parke,  Davis  &  Co.,  Detroit. — Arbitration  by  Technical 
Judges. — Judge  Hand  of  the  U.  S.  District  Court  for  the 
Southern  District  of  New  York  recently  rendered  an  opinion 
in  the  suit  of  Parke,  Davis  &  Co.  vs.  the  Mulford  Co.,  involv- 
ing infringement  of  patents  used  in  manufacturing  chemicals. 

Judge  Hand  says:  "I  cannot  stop  without  calling  attention  to  the  ex- 
traordinary condition  of  the  law  which  makes  it  possible  for  a.  man  wdthout 
any  knowledge  of  even  the  rudiments  of  chemistry  to  pass  upon  such  ques- 
tions as  these.  *  *  *  In  Germany,  where  the  natural  spirit  eagerly 
seeks  for  all  the  assistance  it  can  get  from  the  whole  range  of  human  knowl- 
edge, they  do  quite  differently.  There  the  courts  summon  technical 
judges  to  whom  technical  questions  are  submitted,  and  who  can  indepent 
dently  pass  upon  the  issues  without  blindly  groping  among  testimony 
wholly  out  of  their  ken.  How  long  shall  we  continue  to  blunder  along 
without  the  aid  of  unpartisan  and  authoritative  scientific  assistance  in  the 
administration  of  justice  no  one  knows,  but  all  fair  persons  not  conven- 
tionalized by  provincial  legal  habits  of  mind  ought,  I  should  think, to  unite 
to  effect  some  such  advance."  The  same  Idea  underlies  the  plan  proposed 
by  the  New  York  Chamber  of  Commerce  for  the  adjustment  of  commercial 
disputes  involving  technical  questions  by  arbitrators  selected  from  an 
official  list,  including  men  in  all  lines  of  business. — V.  92,  p.  880. 

Pennsylvania  Coal  &  Coke  Corporation. — Successor  Com- 
pany.— This  company  was  incorporated  in  Penna.  in  Nov. 
1911  with  $7,500,000  authorized  common  stock,  in  $50 
shares  (no  bonds),  of  which  about  $1,000,000  will  remain  in 
the  treasury  and  the  remainder  will  be  issued  in  exchange  for 
bonds  and  for  the  assessment  in  accordance  with  the  reor- 
ganization plan  of  the  Penna.  Coal  &  Coke  Co.  (V.  92,  p.  1439) . 

All  the  properties  formerly  owned  by  the  Penn.  Coal  &  Coke  Co.  and  also 
all  its  interest  in  subsidiary  corporations  have  been  taken  over  by  the 
Clearfield  Bituminous  Coal  Corporation  (V.  92,  p.  1438;  V.  93,  p.  48). 
which  has  leased  the  several  collieries  and  properties  so  acquired  or  con- 
trolled to  the  new  Pennsylvania  Coal  &  Coke  Corporation.  The  lease  Is 
not  for  a  period  of  years,  but  for  all  the  coal  in  the  property  leased,  for 
which  the  Penn.  Coal  &  Coke  Corp.  is  to  pay  an  annual  minimum  rental  of 
$375,000  to  the  Clearfield  Bituminous  Coal  Corp.,  and  is  entitled  to  mine 
yearly  3,750,000  tons  of  coal  from  the  land  held  in  fee  and  1,500.000  tons 
from  leased  lines.  Tonnage  in  excess  of  this  is  to  be  paid  for  at  the  rate  of 
jo  cents  per  ion  on  land  held  in  fee  amd  2  cents  per  ton  on  leased  land. 

The  $1,250,000  6%  receiver's  certificates  of  the  old  company  are  now 
being  paid  oir  (practically  a'l  have  already  been  paid)  at  par  and  int.  at 
the  Guaranty  Trust  Co.,  New  York,  from  the  proceeds  of  the  sale  of  the 
property  to  the  Clearfield  Bituminous  Coal  Corp.,  and  the  12  14%  assess- 
ment levied  on  the  old  bondholders,  leaving  $1,000,000  net  working  capital 
to  carry  on  the  business.  The  bondholders  of  the  former  Penn.  Coal  & 
Coke  Co.  thus  assessed  are  to  receive  par  in  stock  of  the  new  corporation  for 
the  principal  of  their  bonds  and  the  assessment.  The  Clearfield  Bituminous 
(  oal  Corp.  pays  all  the  Interest  and  sinking  fund  on  the  $6,800,000  under- 
lying bond-. 

T.  II.  Watkins  is  President  and  A.  G.  Edwards  Sec.-Treas.  The  direc- 
tors are  T.  II.  Watkins,  A.  J.  Hemphill.  Samuel  Heilner,  C.  D.  Simpson, 
W.A.Lathrap,  S.  C.  Richmond.     New  York  office  is  at  17  Battery  Place. 

People's  Gas  Light  &  Coke  Co.  of  Chicago. — Decisions. — ■ 
Judge  Kohlsaat  in  the  U.  S.  Circuit  Court  on  Dec.  4  in  the 
suit  brought  by  the  company  vacated  the  temporary  injunc- 
tion previously  granted  restraining  the  State  courts  from 
proceeding  with  the  litigation  begun  by  the  city,  without 
prejudice  to  the  right  to  renew  the  application  should  cir- 
cumstances be  disclosed  later  which  may  justify  the  inter- 
vention of  the  Federal  courts. 

Judge  Scanlan  in  the  State  Circuit  Court  on  Dec.  5  in  the 
city's  new  bill  in  chancery  affirmed  the  decision  handed  down 
by  Judge  Gibbons  on  Aug.  2  (V.  93,  p.  536,  349,  233),  fixing 
the  price  of  gas  in  Chicago  at  80  cents,  pending  the  final  dis- 
position of  the  litigation  in  the  State  courts.  In  order  to 
protect  consumers  against  possible  overcharge,  Judge  Scanlan, 
however,  entered  an  order  impounding  the  difference  be- 
tween 80  cents,  the  rate  now  charged  under  the  ruling  of  the 
State  courts,  and  75  cents,  the  maximum  rate  specified  in 
(lie  ordinance  of  July  last. 

The  Central  Trust  Co.  of  Illinois  was  named  as  trustee  of  the  fund.  Inter- 
est at  3%  will  be  paid,  which,  if  the  courts  decide  that  75  cents  Is  a  fair 
and  reasonable  rate,  will  be  turned  over  to  gas  consumers  along  with  the  im- 
pounded money. — V.  93,  p.  1537,  536. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co., .for  the  eleven  months 
ending  Nov.  30  1911,  was  111,026,845  lbs.,  as  follows: 

Pounds —           1911.  1910.      |      Pounds —           1911.             1910. 

January 9,789,639    10,633,620  |  July 9,809, 251    10.:,  19,336 

nary  _    9,857,962      8,653,166  |  August 10,801,189      9,887,618 

March    10,197,516  9,786,726  September  __.   9,919,100   10,116,773 

April    . 9,793,817     9,480,150  October 11,060,473     9.320,991 

Jlav          9,832,300  10,038,177 1  November  ...10,128,418      9.759.005 

June 9,777,120      9,918,372  j 

Total  (pounds)  for  e!ev?n  months 111.026.845  108)13,934 
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Custom  ores  business  added  a  further  amount  tor  the  n  months  <>r  the 

current   year  of  9.858,887  lbs.,  against   19.806,703   lbs.   In    1910. — V.  93, 
p.    1263,   912. 

Pneumatic  Scale  Corporation. — Stock. — The  company  on 
Dec.  5  filed  at  Portland,  Me.,  a  certificate  of  increase  of 
authorized   capital  stock  from  81.200,000  to  $1,500,000. 

Public  Service  Co.  of  Northern  Illinois. — Bonds  Offered  and 
Sold. — Russell,  Brewster  &  Co.,  Chicago  and  N.  Y.,  and 
N.  W.  Ilalsey  &  Co.,  Chicago,  X.  V.,  San  Fr.  and  Phila., 
have  recently  been  placing  at  97J/o  and  "it.  $4,500,000  first 
and  refunding  mortgage  5%  gold  bonds,  dated  Oct.  1  1911 
and  due  Oct.  1  1956,  but  redeemable  on  or  after  Oct.  1  1921 
at  110  and  int.  Interest  payable  A.  &  O.  in  Chicago.  Par 
$l,000(c*).  Illinois  Trust  &  Savings  Bank,  Chicago,  111., 
trustee.  These  bonds  were  issued  to  refund  a  like  amount  of 
outstanding  bonds.  The  bonds  having  been  largely  over- 
subscribed and  sold,  the  advertisement  offering  the  bonds 
appears  on  another  page  only  as  a  matter  of  record. 

Digest  of  Letter  of  Pres.  Samuel  Instill.  Chicago,  Dec.  1  1911. 

organization. — The  company  was  recently  organized  under  the  laws  of 
Illinois  and  has  acquired  all  the  properties  formerly  belonging-  to  the  North 
e  Electric  Co.  fV.  92,  p.  192):  Illinois  Valley  Gas  &  Electric  Co.  (V.  91, 
p.  41;  V.  90,  p.  1617);  Economy  Light  &  Power  Co.  (V.  93,  p.  39;  V.  90,  p. 
979);  Chicago  Suburban  Light  &  Power  Co.  (V.  92.  p.  191).  Kankakee  Gas 
&  Electric  Co.  (V.  91,  p.  1577),  all  successfully  operated  for  many  years. 

Capitalization  December  1  1911. 

Common  stock  authorized,  $15,000,000:  issued $10,063,500 

Pref.  stock,  6%  cum.,  authorized.  810,000,000;  present  issue 

($1,402, 000  additional  has  been  sold,  to  be  delivered  during '12)  2,861,000 
"First  and  refunding"  5s.  present  issue  (put  out  only  to  refund  a 

like  amount  of  outstanding  bonds) 4,500,000 

Underlying   bonds   remaining   on  portions  of  the  property  after 
sale  of  present  Issue  (sufficient  "1st  <fc  ref."  bonds  reserved  to 

retire  these  underlying  bonds) 7,929.000 

[The  $7,891,000  underlying  bonds  as  above  Include:  North  Shore  El. 
1st  5s,  due  Oct.  1  1922,  $2,265,000,  and  "1st  &  ref."  5s.  due  April  1  1940, 
$2,741,000;  Economy  Lt.  &  P.  Co.  1st  M.  5s,  due  Dec.  1  1966,  $1,621,000; 
Kank.  Gas  &  El.  Co.  mortgages  (1st  &  ref.  5s,  due  Sept.  1  1930,  and  Citi- 
zens' Gas  Co.  1st  5s,  due  Feb.  1  1932),  $947,000;  mortgage  bonds  on  La 
Grange  plant,  La  Grange  Water,  Lt.  &  Pow.  Co.  1st  M.  of  1901,  &c.,  due 
Dec.  1  1911-21,  and  Evanston  Heating  Co.  1st  M.  bonds,  due  April  1  1913, 
$317.000. — Ed.] 

Additional  bonds  under  the  new  mtge.  may  be  issued  as  follows:  $1 ,000,- 
000  at  par  for  general  purposes;  a  sufficient  amount  to  retire  underlying  mtg. 
liens  now  outstanding,  and  as  to  property  hereafter  acquired,  bonds  to  the 
par  amount  of  75%  of  the  cost,  and  if  mortgage  liens  exist  thereon  at  the 
time  of  acquisition,  bonds  may  also  be  issued  to  the  par  amount  of  such 
liens  for  the  purpose  of  refunding  the  same. 

A  depreciation  reserve  will  begin  Dec.  31  1917  and  be  maintained  an- 
nually thereafter  out  of  earnings,  amounting  to  2%  of  all  bonds  outstand- 
ing which  are  not  issued  to  refund  underlying  bonds  protected  by  sinking 
fund  or  depreciation  reserve  provisions  in  the  mortgages  securing  them . 

The  mortgage  covers  as  a  direct  lien  all  fixed  property  now  owned  or 
hereafter  acquired.  The  $4,500,000  of  bonds  will  now  be  a  first  mtge.  on 
all  the  property  formerly  belonging  to  the  Illinois  Valley  Gas  &  Electrin 
Co.,  and  after  Feb.  1  1912  it  will  be  a  first  lien  on  all  the  property  formerly 
belonging  to  the  Chicago  Suburban  Light  &  Power  Co.  There  will  also  be 
deposited  with  the  trustee  as  further  security  $1,050,000  North  Shore  Elec- 
tric Co.  "first  and  ref."  mtge.  5s  and  $230,000  Kankakee  Gas  &  Electric 
Co.  "first  and  ref."  M.  5s,  and  the  company  proposes  to  take  steps  to  acquire 
and  deposit  with  the  trustee,  on  or  before  April  1  1914,  all  or  substantially 
all  of  the  $2,265,000  outstanding  North  Shore  Electric  1st  M .  5s,  due  1922. 

Of  pref.  stock,  $4,263,000  has  been  sold  and  either  has  been  or  will  be 
paid  for  in  cash  before  Jan.  1  1913. 

Property. — The  company  operates  in  13  counties  in  the  northeastern 
part  of  Illinois,  practically  surrounding  Chicago,  serving  a  population  ap- 
proaching 500,000,  the  service  rendered  including  electricity,  gas,  heating, 
domestic  water  and  the  operation  of  one  street  railway.  The  territory 
has  grown  rapidly  and  I  believe  that,  as  a  field  for  the  public  utility  business, 
it  is  second  to  none  of  a  similar  character  in  the  country. 

Earnings  of  Combined  Properties  for  Year  ending  Sept.  30  1911 — Estimates 
for  Calendar  Years  19il  and  1912. 

1910-11.       Dec.  31  '11.  Dec.  31   '12. 

Gross $3,137,330      S3, 165, 000      $3,624,000 

Net  (over  twice  bond  interest) $1,106,203      $1,140,000      $1,412,000 

Bondinterest $511,694         $542,000         $591,000 

Directors  (and  officers) :  Samuel  Insull,  Pres.;  Frank  J.  Baker  and  Charles 
A.  Munroe,  V.-Pres'ts:  Henry  A.  Blair.  H.  M.  Byllesby,  Louis  A.  Fergu- 
son. Win.  A.  Fox,  John  F.  Gilchrist,  Frank  G.  Logan,  John  L.  Norton, 
Charles  H.  Randle,  Solomon  A.  Smith,  Edward  P.  Russell.  The  Secretary- 
Treasurer  is  John  F.  Gulick. 

See  also  sale  of  $2,000,000  pref.  stock  and  further  data 
in  V.  93,  p.  1538. 

Realty  Associates  of  Brooklyn,  N.  Y. — Report. — 

Oct.  31.        Total.      RaalEsl.  fnt  on     Profit-share           Uiri-  Balance. 

Year — Income.  &cen .Exp.  Bonds, d-c.     Reserve.             dends.  Surplus. 

1910-11.5963,754      $358,809  $233,222      $19,442       f6)$239.994  $112,287 

1909-10.888,791        332.955  196.930        17,357         (7)279,993  61,556 
— V.   91,   p.    1509. 

Rocky  Mountain  Fuel  Co.,  Denver,  Colo. — Acquisition. — ■ 
This  company,  incorporated  during  1911  in  Wyoming,  its 
authorized  capital  stock  being  $8,000,000  in  $100  shares,  one- 
half  to  be  5%  cumulative,  of  which  there  will  presently  be 
outstanding  $3,500,000  of  each  class,  has  recently  acquired 
all  the  property  of  the  Xorthern  Coal  &  Coke  Co.  of  Colo. 
(V.  75,  p.  1150,  1305),  including  10  of  the  largest  coal  mines 
in  the  Xorthern  Colorado  fields,  7  company  stores,  a  general 
supply  store  and  packing  house  at  Lafayette  and  approxi- 
mately 22,700  acres  of  coal  lands.  The  new  company,  we 
are  informed,  now  owns  in  fee  31,000  acres  of  land  and  has 
made  a  mortgage  covering  the  same  to  the  International 
Trust  Co.  of  Denver,  as  trustee,  to  secure  an  issue  of  $4,000,- 
000  20-30-year  5%  gold  bonds  of  $1,000  each,  of  which  the 
present  issue  will  be  $3,500,000. 

Bonds  dated  Oct.  1  1911,  subject  to  call  on  and  after  ."»  years  at  102. 
Sinking  fund  5  cents  per  ton.  Interest  A.  ic  ().  in  liens  er  and  N.  Y  .  (  Ity. 
Then-  pre  $1,000,000  prior  liens  outstanding,  the  unpaid  portion  of  a  $2,- 
000,000  issue,  but  these,  it  is  stated,  will  be  retired.  Of  the  new  bonds. 
$500.00'i  a.-'-  reserved  for  working  capital.  Pres..  E.  E  .Shumway:  V.-l'res., 
D.  \V.  Brown;  Sec. -Treas.,  John  J.  Roche.     Office,  Denver,  Colo. 

Rogue  River  (Ore.)  Electric  Co. — Bonds  —Earnings. — E.H. 

Rollins  &  Sons,  Bost.,  X.   Y.,  Chic,  Den.  and  8.   Kr.,  are 

offering  at  87  and  int.,  yielding  about  6«  ,  ,  1100,000  1st  M. 

5s  of  1907.     Total  bonds  out  (see  V.  93,  p.  537),  $680,000. 

Earnings i                                      1910  and  I  I   31  1911. 

109.  10.          1910-11  . 

Gross  earnings .:      .  158,868 

Net   earnings.                                                       $54,506  .86.463 

Fixed   charges  27,700          ■  •".  .103 

Surplus  ....    $26,441        $13,261         $52,360 

See  V.  9.".  p. 


Rubber  Goods  Manufacturing  Co. — Dividend  Increased. — 
A  dividend  of  3%,  payable  Dec.  15  to  holders  of  record 
Dec.  11,  has  been  declared  on  the  $16,941,700  common  stock, 
(all  of  which,  except  about  $200,000,  is  owned  by  the  U.  S. 
Rubber  Co.),  comparing  with  2%,  1%  and  2%,  respec- 
tively, in  Sept.,  June  and  March  last,  and  thus  making  8% 
during  the  year  1911. 

Previous  Dividend  Record  of  Common  Stock   'I'cr  Cent). 
1900.      1901.      1902  to   1905.      1906.      1907.      1908.      1909.      19!0.       1911. 

2  3  None.  114  118 

— V.  93.  p.  126  1,  734. 

Sacramento  Valley  Irrigation  Co. — Maturing  Bonds. — 
J.  S.  &  W.  S.  Kulin,  Inc.,  Pittsburgh,  announce  the  redemp- 
tion on  Dec.  1  of  the  $350,000  1st  M.  6s  then  due.— V.  92,  p. 
530. 

St.  Lawrence  Bridge  Co.,  Ltd.,  Montreal. — Incorporated. — 
This  company,  incorporated  Aug.  5  1910  under  the  Canadian 
Companies  Act,  filed  supplementary  letters  patent  on  Oct.  5 
1911  increasing  the  capital  stock  from  $500,000  to  $3,000,000, 
all  of  one  class;  par  of  shares,  $100.  Xo  bonds  or  mortgage 
reported.  Pres.,  Phelps  Johnson;  Sec,  J.  F.  Weber;  V.-Pres., 
F.  C.  McMath;  Treas.,  J.  F.  Weber;  Supt.,  W.  P.  Ladd. 

Shawinigan  Water  &  Power  Co. — Increase  of  Stock. — The 
stockholders  will  vote  on  Dec.  27  on  issuing  $500,000  Ay2% 
debenture  stock,  making  the  amount  outstanding  $4,500,000. 
The  stockholders,  it  is  stated,  will  then  fix  the  price  of  issue. 
— V.  93,  p.  800. 

South  Porto  Rico  Sugar  Co.,  New  York. — Extra  Dividend. 
— This  company,  which  on  Jan.  3  1910  paid  a  first  quarterly 
dividend  of  1%  on  its  common  stock,  has  now  declared  on 
the  common  stock  an  extra  dividend  of  2%,  payable  with 
the  regular  quarterly  distribution  of  1%  on  that  issue  and 
2%  on  the  pref.  on  Jan.  2,  to  holders  of  record  Dec  21. 
This  is  the  second  extra  distribution  on  the  common,  the 
first  having  been  made  on  Oct.  1  1910. 

Checks  will  be  mailed  by  Muller,  Schall  &  Co.  of  New  York  City.  There 
are  now  listed  on  the  New  York  Stock  Exchange  $3,371,000  common  and 
$3,672,500  preferred.     F.  A.  Dillingham  is  Secretary. — V.  92,  p.  1037. 

Spanish-American  Iron  Co. — Bonds  Called. — One  hundred 
and  forty-three  ($143,000)  first  mortgage  20-year  sinking 
fund  6%  gold  bonds  dated  July  1  1907  for  payment  on  Jan.  2 
at  par  and  int.  at  the  Girard  Trust  Co.,  Philadelphia,  trustee. 
— V.  92,  p.  1570. 

Standard  Oil  Co.  (of  New  Jersey),  Changes  in  Manage- 
ment.— At  a  meeting  of  the  directors  of  the  former  parent 
company,  the  Standard  Oil  Co.  (of  X.  J.)  held  on  Dec  4 
the  board  was  reduced  from  14  to  9  members  and  the 
following   changes   were   made   in   the   list   of   officers,  etc 

The  management  of  the  Xew  York  company  has  also  been 
changed  and  the  old  interests  have  likewise  resigned  from 
other  former  subsidiaries  as  below  stated. 

Officers  and  Directors  of  Standard  Oil  Co.  {of  New  Jersey) . 

Resigned. — John  D.  Rockefeller  as  President  and  as  director.  II.  M. 
Flagler  as  director,  William  Rockefeller  as  Vice-President  and  director, 
John  D.  Archbold  as  Vice-President,  C.  M.  Pratt  as  \' ice-President,  li  .  C. 
Folger  Jr.  as  Secretary,  Asst.  Treasurer  and  director.  E.  T.  Bedford  as 
director,  L.  J.  Drake  as  director  and  William  G.  Rockefeller  as  Asst.  Treas. 

Management  as  Reorganized. — Directors  (and  officers):  J.  D.  Archbold, 
President;  J.  A.  Moilett,  Vice-President;  A.  C.  Bedford,  Vico-Pres.  and 
Treasurer,  and  \V.  C.  Teagle,  Vice-Prcs.;  C.  M.  Pratt,  C.  VV.  Harkness, 
O.  T.  Waring,  F.  II.  Bedford,  Walter  Jennings. 

Charles  T.  White  was  made  Secretary  and  Frank  Wilson  Aist.  Treasurer. 

Officers  and  Directors  of  Standard  Oil  Co.  of  New   York. 

Resigned. — William  Rockefeller  as  President  and  director,  J.  D.  Arch- 
bold as  Vice-President  and  director,  II.  C.  Folger  Jr.  as  Vice-Pres.,  and 
C.  M.  Pratt,  J.  A.  Molten,  A.  C.  Bedford,  L.  J.  Drake,  W.  C.  Teagle  as 
directors:  William  G.  Rockefeller  as  Treasurer,  Frank  Wilson  as  Secretary 
and  Charles  T.  White  as  Assistant  Secretary. 

Management  as  Reorganized. —  Directors  (and  officers) :  H.  C.  Folger  Jr., 
President;  H.  E.  Pratt.  Vice-President  and  director;  W.  1".  Bends.  Vice- 
President  and  director;  R.  C.  Veit,  Secretary;  and  W.  R.  King.  II .  A.  McGee, 
C.  M.  Higgins  and  James  Donald. 

R.  P.  Tinsley  is  Treasurer  and  W.  J.  HIggs,  Asst.  Secretary. 

Old  Interest  also  Resign  from  Other  Cos. — Official  Statement. 
It  may  be  added  that  the  gentlemen  holding  office  or  directorship  in  the 
Standard  Oil  Co.  of  New  Jersey,  as  it  was  organized  previously,  have  re- 
signed from  the  boards  of  the  various  former  subsidiary  companies  on  which 
they  may  have  been  serving,  the  appointment  of  their  successors  awaiting 
the  next  meetings  of  the  companies  in  question. 

Dividends  of  Former  Subsidiaries. — See  Chesebrough  Mfg. 
Co.  and  Galena  Oil  Co.  above— V.  93,  p.  1539,  1469. 

Standard  Sanitary  Manufacturing  Co.,  Pittsburgh. — Sale 
of  Stock. — The  company's  shareholders  have  subscribed  at 
par  for  mo-^tof  the  $341,000  7%  non-cum.  pref.  stock  held  in 
the  treasury,  being  the  remainder  of  the  $2,500,000  auth. 
— V.  93,  p.  1203. 

Struthers  Coal  &  Coke  Co. — Bonds  Called. — This  com- 
pany, controlled  by  the  Struthers  Furnace  Co.  (V.  93,  p. 
1026),  under  whose  mortgage  all  the  stork  ami  bonds  will  be 
pledged,  has  called  for  redemption  at  the  Union  Trust  Co., 
Pittsburgh,  trustee,  on  Jan.  1  1912  all  the  outstanding  1st  M. 
6%  bonds  of  1905  of  Xos.  from  1  to  300  at  105  and  int.  and 
of  Xos.  from  301  to  500  at  par  and  int. — V.  82,  p.  696. 

Sunbury  (Pa.)  Gas  Co. — Merger. — See  Xorthumberland 
County  Gas  &  Electric  Co.  above. — V.  87,  p.  484. 

Thompson-Starrett  Co. — New  Directors. — E.  L.  Marston 
of  Blair  &  Co.  and  Roberl  Olyphanl  of  X.  Y.  have  been 
eleeted  directors  to  succeed  Charles  D.  Freeman  and  \V.  S. 
Dinwiddie. — V.  92,  p.   1570. 

United  Message  Co.  Sale. — See  Xew  York  Telephone  Co. 
above.  —  Y.    .Si.    p.    629. 

United  States  Rubber  Co.  Dividend  of  Controlled  Com- 
ased.     See     Rubber    G<  :'inufacturing    Co. 

abov.      v  .  93,  i>.  959,  734. 

Western  Sugar  Refining  Co.  Sale  if  Half  Interest. — See 
American  Sugar   Refining  ('".  above. 

For  other  Investment  News  see  page  1609. 
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UNITED  FRUIT  COMPANY 


TWELFTH  ANNUAL  [REPORT— FOR  THE  FISCAL  YEAR  ENDED  SEPTEMBER  30  1911. 


Office  of  the  United  Fruit  Company, 
131  State  Street,  Boston,  Mass., 
December  1,  1911. 
To  the  Stockholders: 

Your  Board  of  Directors  submits  the  following  report  of  the 
Company's  business  for  the  fiscal  year  ended  Sept.  30  1911: 

INCOME  ACCOUNT  FOR  THE  YEAR. 

Total  net  earnings  for  the  year,  alter  deducting  $699,492  50 
expended  lor  betterments,  were: 

From  bananas  and  miscellaneous  tropical  fruits $3,733,204  25 

From  the  sugar  business 544,418  93 

Net   earnings $4,277,023  18 

Miscellaneous  income 761,117  07 

Total  income $5,038,740  25 

Deduct  interest  on  debentures 327,770  84 


Balance,  net  income  for  the  year $4,710,969  41 

Deduct  dividends  declared,  aggregating  8% 2,164,712  00 

Balance,  surplus  for  the  year $2,546,257  41 

Surplus  brought  forward  from  close  of  fiscal  year  1910 13,787,325  95 

Total  surplus $18,333,583  36 

Direct  charges  against  income  account,  as  follows: 

Extra  10%  dividend  paid  Nov.  4  1910 $2,459,900  00 

Special  charge,  mainly  for  depreciation  on 

cultivations  and  transportation  equipment       947,685  32 
Discount  on  debentures  sold  within  the  year      288,000  00 

$3,695,585  32 
Less  premium  received  from  sale  of  the  Com- 
pany's capital  stock  issued  in  payment  for 
additional  European  investments 1,125,000  00 


2,570,585  32 

Balance,  surplus,  Sept.  30  1911 $13,762,998  04 

DIVIDENDS. 

In  addition  to  the  four  regular  dividends  of  2%  each,  an 
extra  dividend  of  10%  was  paid  Nov.  4  1910  out  of  the  Com- 
pany's surplus,  and  a  similar  extra  dividend  will  be  payable 
Dec.  19  1911,  in  each  case  the  stockholders  being  allowed  to 
apply  the  amount  of  the  extra  dividend  to  the  payment  for 
new  shares  at  par. 

BETTERMENT  EXPENDITURES  INCLUDED   IN  CURRENT  OPER- 
ATING ACCOUNTS. 

Betterments  charged  to  operating  accounts  for  the  year 
are  as  shown  below: 

For  new  banana  and  cane  fields $310,351  57 

For  buildings  at  tropical  divisions 190,368  57 

For  railways  and  railway  equipment 80,334  51 

For  tramways 95,659  80 

For  wharves,  telephone  lines,  &c,  at  tropical  divisions 22,778  05 


$699,492  50 

The  Company  has  made  a  special  direct  charge  against 
its  surplus  income  account  of  $587,507  75,  designating  it  as 
on  account  of  depreciation  of  tropical  properties,  in  addition 
to  the  $699,492  50  betterments  absorbed  in  operating  ac- 
counts, thus  making  a  total  of  $1,287,000  25  written  off 
within  the  year  by  way  of  provision  for  depreciation  of 
tropical  properties,  over  and  above  the  regular  maintenance 
charges . 

The  detailed  inventories  of  the  Company's  tropical  prop- 
erties show  an  excess  of  actual  over  book  value  of  $3,285,- 
482  41,  due  to  the  additions  and  improvements  of  which  the 
cost  has  been  absorbed  in  operating  expenses. 


TROPICAL  DIVISIONS. 

The  Company's  sugar  mill  at  Banes,  Cuba,  produced 
92,912,700  pounds  of  sugar  and  1,656,370  gallons  of  mo- 
lasses. The  output  for  the  previous  year  was  143,657,720 
pounds  of  sugar  and  2,359,872  gallons  of  molasses.  Severe 
drought  was  responsible  for  the  diminished  output.  For  the 
1912  crop  there  is  an  increase  of  some  2,000  acres  in  the  area 
of  cane  owned  by  the  Company  which  is  available  for  cutting. 

The  new  Hotel  Titchfield,  at  Port  Antonio,  Jamaica,  which 
replaced  the  building  destroyed  in  1910,  was  made  ready  for 
occupancy  early  in  the  year.  An  annex,  now  under  con- 
struction, to  provide  forty  additional  rooms  for  guests,  will 
be  ready  for  occupancy  for  the  coming  season. 

In  Guatemala,  Panama  and  Colombia  extensive  devel- 
opment work  has  been  carried  on,  the  total  expenditures  on 
betterments  account  there  exceeding  $1,483,000.  Banana 
cultivations  show  an  increased  extent  of  over  seven  thousand 
acres,  with  corresponding  increase  in  transportation  facilities 
and  accommodations  for  employees. 

STOCK  AND  DEBT. 

The  outstanding  capital  stock  was  increased  within  the 
year  by  the  amount  of  24,599  new  shares,  issued  to  stock- 
holders under  the  terms  of  the  Company's  circular  dated 
Oct.  15  1910,  and  by  the  issue  of  11,250  shares  for  additional 
European  investments. 

Of  the  Company's  5%  serial  debentures,  $160,000  matured 
on  June  1 . 

Additional  4^j%  debentures  to  the  amount  of  $1,500,000, 
dated  Jan.  1  1911,  and  $2,500,000  dated  July  1  1911,  all 
maturing  in  1925,  were  issued  to  provide  funds  in  part  for 
building  new  steamships. 

INVESTMENTS. 

Elders  &  Fyffes,  Limited. — The  growth  in  the  European 
trade  in  bananas  continues  to  be  satisfactory,  and  provision 
is  being  made  to  materially  extend  the  business,  not  only  in 
Great  Britain,  but  on  the  Continent,  during  the  coming 
year.  Two  new,  large,  up-to-date  steamers,  the  Aracataca 
and  the  Manzanares,  have  been  constructed  during  the  year 
and  added  to  the  Elders  &  Fyffes,  Limited,  service,  and  four 
additional  steamers  of  increased  tonnage,  with  additional 
passenger  accommodations,  are  now  under  construction. 

Nipe  Bay  Company. — The  Nipe  Bay  Company's  sugar  mill 
produced  92,835,600  pounds  of  sugar  and  1,842,087  gallons 
of  molasses,  as  against  137,196,740  pounds  of  sugar  and 
2,870,334  gallons  of  molasses  the  previous  year. 

Northern  Railway  Company. — Work  has  been  continued 
through  the  year  on  the  improvement  of  grades  and  curves, 
and  substitution  of  heavier  bridges  and  rails,  with  the  result 
that  the  road  is  now  in  more  efficient  condition  than  ever. 

Tropical  Fruit  Steamship  Company,  Limited. — Three  steam- 
ships, the  Carrillo,  Sixaola  and  Tivives,  referred  to  in  the 
report  for  1910  as  having  been  contracted  for,  have  been  de- 
livered by  the  builders,  and  three  others,  larger  than  any 
now  in  the  service,  have  been  contracted  for,  to  be  delivered 
in  1912.  These  will  be  of  approximately  8,000  tons  gross 
register,  with  accommodations  for  133  passengers. 

Respectfully  submitted  by  order  of  the  Board  of  Directors, 
ANDREW  W.  PRESTON,  President 


COMPARATIVE   BALANCE   SHEET   SEPTEMBER  30   1911   AND   1910. 


ASSETS. 


Plantations  and    Equipment   Tropical   Divisions    (see  ex- 
hibits "A"  to  "E"  in  pamphlet  report) 

Domestic  Divisions 


Investments: 

Agricultural    (Bananas) 

Agricultural  and  Manufacturing  (Sugar) 

European  and  Tropical  Steamships  arid  Railways. 
Miscellaneous    ' 


Current  Assets: 

Cash 

Accounts  Bolleotible. 


Notes  Receivable 

Coupon,  Dividend  and  Trustee  Accounts. . 
Advance  Payments: 

Charters,  Wharfage  and  Steamship  Supp'lle 


LIABILITIES. 

Capital  Stock ..    

Funded  Di  b 

Stoking    Fund  4lA%  Debentures  (1923) 

Sinking  Fund    I  <  .  \   Debentures  (1925) 

Serial  5%  Debentures  due  June  1  1912  to  1918. 

Unclaimed  Dividends  and  Unpaid  Coupons.. 

Current   Llabilitii  s . 

Accounts  Pavablc . 

Drafts 

Dividend  payable  in  October 


Interest  Accrued  not  yet  due  on  Funded  debt. 
Income  Account  (Surplus) 


1911. 


$26,042,226  79 
385,878  05 


$1,186,765  63 

2,915,037  73 

13,560,513  41 


$4,352,860  91 
1,867,489  12 


$4,250,000  00 

4,000,000  00 

xl,  121 ,000  00 


$26,428,104  84 


17,662,316  77 


6,220.350  03 

953,251  88 
670,410  43 

298,396  56 


$52,232,833  51 


$696,615  51 
683,279  54 
541,178  00 


$27,058,900  00 

9,371.000  00 
7,333  25 

1,921,073  05 

111,479  17 
13,762.998  04 


$52,232,833  51 


1910. 


$24,708,499  79 
389,489  95 


$277,5-12  77 

3,058,519  53 

9,555,710  86 

69,274  60 


S3, 667,323  23 
2,060,848  29 


$4,250,000  00 
1,282,000  00 


$914,700  11 
781,299  08 
4  69,480  00 


$25,097,989  74 


12,961,047  70 


5,728,171  52 

985,105  00 
5,052  00 


256,385  95! 


$45,033,752  97 


$23,4  74,000  00 

5,532,000  00 
5.8»2  00 

2,165,479  19 

69,145  83 
13,787,325  95 


$45,033,752  97 


Increase. 


$1,333,727  00 
"3,611  90 


5909,222  86 
•143,481  80 

4,004,802  55 
*69,274  60 


S685.537  38 
'193.359  17 


$4,000,000  00 
v101  .000  00 


*$218,084  60 

•98,019  54 

71,698  00 


$1,330,115  10 


I 


4.701,269  01 


492,178  51 

< 31, 850  12 
665,358  43 

42,009  61 


$7,199,080  54 
$3,584,900  00 

3,839,000  00 
1,581  25 

'244,400  14 

42,333  34 
♦24,327  91 


„■  t1,?1?  C,°'nc, ""},£'?  ,In;uvinfK'  Fund  Asset  of  $720,612  94,  shown  on  page  IS  (of  pamphlet  report)  is  not  included  in  the  above  balance  sheet. 
•  nporo     .  debentures  w.iich  matured  June  1   191]  but  which  have  not  yet  been  presented  for  payment. 


$7,199,080  54 
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COMPARATIVE  STATEMENT  OF  INCOME  ACCOUNT  FOR  THE  FISCAL  FEARS   ENDED  SEPTEMBER  80   1911    AND   1010. 


191  1  . 

i !)  10. 

Increase. 

Net  I                                isi  the  production  and  i                on  of  tropl              luots 

54 ,277.623   18 
701  ,117    1* 

640,282    19 

♦$l,o.;  1,671  31 

Miscellaneous  Income            

120,834  88 

.    .. 

(5,038,7  ! 

327.770  84 

$6,552,576  68 

200, 583  33 

.", !  ,513,830  43 

\ 

07,187  51 

•  income 
toot-note)                 .                    

$4,710,969  41 
2,lfl  1.712  00 

56     Bl  ,993  35 

1,877,472  00 

■il  ,023  94 

287,240  00 

ear 

82.546,257  41 
18,787,825  95 

54.414,521  35 
12,000,80  1   60 

♦51,808,263  94 

pear                                                                  

l  ,780,521  35 

I    Surplus                      - - 

$16,333,583  36 
59,900  00 

516.421  325  95 
2,134,000  00 

♦587  712,59 

Extr                                          ,>aK:                                                                              

325,900  00 

1,125,000  00 

514.287.325  95 

1  ' 13,642  59 

1 ,12  5,000  00 

Sucp                                                                             -    -    -    -  ■ 

$14,998,683  36 
1,235,685  32 

514,287,325  95 

500. (Kill  00 

$71  1  ,357  41 

id  Loss                          _ 

735,685  32 

--.-                         

513,762.998  04 

513,787,32  5  95 

•§24,327  01 

■-  IIS. 

Four  Q.u  irte  -lj  declared  and  to  Income 

Account  viz.: 


Divi  I  Jan.   l  1 

.. 

..       QC 


*  Dec 


2'  . 


.     $541,1  78  00 

541  .178  OO 
5  11,178  "ii 

5  11  .'78  00 

52,164,7!  . 


DIRECT  CHARGES  rl  ()  PROFIT  AND  LOSS. 

i    ;lal  charge,  mainly  for  depreciation  on  cultivations  and 
transportation  equipment  

Discount  on  debentures  sold  within  the  year 


594  7.085  32 
288,000  00 

$1  ,235,685  32 


EYHinir   ■  \.  0M1    VR  VI  IVE   STATEME  \T   SHOWING  THE    HOOK   COST  OF  THE  COMPANY'S  PLANTATIONS  AND  EQUIPMENT  AT 

lOPICAL  DIVISIONS  1  CM  'fill;  Kl.sc  A  I.  \  ,•:  \i;x  ENDED  SEPTEMBER  30   1911  AND  1910. 


Lands  .  .     

Houst-s  and  Buildui  - 

Cultivations 

Live    Stork- 
Tools  and  Macnini 

Rallwaj  i 

Tramways     

Telephones      

Wharves,   i.c 
Merchandise    Stor 

Material  on   Hand    

:    MilL  ... 


Costa  Rica. 


1911. 


1910. 


55,031.940 
413.705 
702.855 
395,940 

47.791 
772,499 
251,738 

60,355 

468 

2  15,05'. 

83,641 


15,051 


58.080, 


1 1 3 

1,3  50 
316 

47 
709 
184 

60 

18S 
10 


.946  8  0 
765  5S 

,552  8! 
.089  68 
,791   34 

,45::  4  5 

,785  14 
,355  35 
108  81 
,191  99 
.499  92 


58,4  59.690  90 


Cuba. 


ion. 


96  ;,506 

.'ii'?.;. '7 
28  1,5  re 
230  167 
101  ,809 
131 ,12  I 


14,210 

38,702 

90,569 

196.739 

,425,471 


1910. 


,9-14,721 
301,305 

,233,801 
217,865 

80,732 
.402,589 


93 

18 
27 
88 
93 


12,841 
58,538 

77,902 
152,750 
.287,532 


$7,109,694  88  $0,770,436  95 


Jamaica. 


Honduras  ant!  Guairmalu. 


1911. 


$1.1 


09,165  69 
68,049  46 
94,450  08 
26,146  72 
89,409  86 
82,152  70 


16,524  04 

224.080  54 
93,544  14 

71,090  04 


$2,735,211  27 


1910. 


SI 


,112,328 

193,225 

490,117 

184,128 

49,409 

82,152 


16,524 

224,000 

90,220 

48,228 


52,496,402  49 


1911. 


92,550  24 
11,484  77 
83,204  65 
18,801   50 

3,536  46 
16,279  72 
00,94  5  12 

0,742  58 
18,545  88 
61  ,906  89 
65,241  91 


31,579,329  7: 


1910. 


$1,075,633  01 


Republic  of  Colombia. 

Republic  of 

Panama . 

Grand    Totals. 

1911. 

1910. 

1911. 

1910. 

1911. 

1910. 

increase. 

Land-                                         

Cultivations.   . .-._.       

Live   Stock..    . 

Tools                   .inery . 

Tramways  .    ..                 

5319.857  43 

22,122   13 

218,219  04 

25,179  50 

8,689  00 

9,000  00 

5283,082  96 
7,894  80 

115,059   01 
L«,S 

8,669  00 
9.000  00 

5962,929  87 

312,421  33 

1,193,598  09 

70.100  00 

3,563  66 

2,847,892  41 

■15,000  00 

105  92 

95,115  89 

201,592  82 

153,047  37 

$957,929 

269,421 

1,080,598 

52,077 

3,503 

2,558,278 

35,000 

405 

85,115 

208,906 

173,744 

87 

35 
09 
00 
66 
93 
00 

92 

89 
23 
68 

$9,499,956  71 

1,755,390  20 

1,541,878  33 

083.094  74 

214,780  21 

5,4  58.0  J  il   16 

397.083  89 

101,442  20 

376,899  30 

730,009  86 

572,109  91 

1.425,471   93 

59,420,057  89 

1,380,308  79 

4,751  ,058  29 

799,353  68 

IS).:. 505  24 

5.040,996  53 

285,890  06 

96,075  11 

883,365  91 

852,153  19 

187,001   17 

1,287,532  93 

579,898  82 
375,080  47 
*.r209,777  96 
107,::  i  l  06 
2  1  .276  97 
117,952  92 
111  ,793  83 

3,203  38 

5,387  09 
.TO, 4  86  61 

Merchandis       S                      _.   

Material  on  Hand .    .      ... 

Sugar  Mill 

37,91  1  81 
2,012  80 

27.707  28 
4.978  56 

98.506  67 
134,808  74 

187,939  00 

5046.208  09 

$475,234  84 

55,885.727  36  $ 

5.431  .101 

60 

$26,042,226  79 

$24,708,499  79 

$1,333,727  00 

x  Decrease.     ♦  The  book  valuation  of  banana  cultivations  has  been  written  down  by  a  special  charge  of  5587,507  75  to  Income  Account. 


EXHIBIT  "B." — COMPARATIVE  STATEMENT  OF  LANDS   OWNED  AND  LEASED  BY  THE  COMPANY  ON  SEPTEMBER  30  1911  AND  1910. 


LANDS   OWNED. 


Location. 


Acreage. 


Improved. 


1911. 


1910. 


Cona    Rica 39,290  40.378 

Cuba '  54,900  53.994! 

Guatemala 17,330  12,405 

Jamaica ..  14,735  14,307, 

Republic  of  Colombia    _  0.332  5,585] 

Republic  of  Panama   . .  33.530  30,6381 


Unimproved. 


1911.    I    1910. 


138,369  136 
37,200  30 
73,284|  68 
19,349 
27,339 
12.029 


,096 
,276 
.084 
,875 
,447 
,950 


Total     100,123  157,367    307.570  297,728 


Total. 


1911. 

177,659 

92,100 
90.620 
34,084 
33,671 
45,559 


473.693 


1910. 


170.174 
90,270 
80,549 
34.182 
30,032 
43.588 


455,095 


LANDS  LEASED. 


Location. 


Costa    Rica. 
Jamaica 


Total 


Acreage. 


Improved. 


1911. 


2,828 
12,768 


15,596 


Total  Acreage,  Lands 

Owned  and  Leased  181,719 


1910. 


2,783 
8,904 


11,687 


169,054 


Unimproved. 


1911. 


1,526 
14,009 


15,535 


1910. 


1,576 
12.489 


14,065 


323,105  311,793 


Total. 


1911. 

4,354 
26,777 


31.131 


504.824 


1910. 


4,359 
21,393 


25,752 


480,847 


Western  Union  Telegraph  Co.— Reduction  in  Cable  Rates. 
— The  company  this  week  announced  a  reduction  in  cable 
rates   as  follows: 

(l)   Commencing  Doc.  6  "cable  letters"  and  "week-end  letters"   service 
begun.     Tar  In  on  i  ters  Si  50  for  20  words,  with  30  cents  tor 

each  additional  5  words,  and  for  week-end  letters  M  50  tor  30  words  with 
25  cents  for  each  additional  5  words.     12,   Commencrni    Jan.   1   defi 
cable  service  (liable  to  i.  I  tor  24  hours)  ai  one-halt  ordinary  rates. 

(3)   D  .  •    als  oer  word. 

T  i  ■  M  <■  ay  (  ts  the  newspap  r  rate  of  5  cent  ,  a  word  and 

the  p!  •   rate,   but   DOt  the  other   cuts. — V.  93,  p. 

10  17.   1045. 

Weyman  Brutcn  Co. — Chartered. — Sec  Am.  Tobacco  Co. 


— The  annua!    publication    known    as    ••.Minos  of    Africa," 

1911-1012  has  just  been  issued.      It   is  a  volui >! 

930  pages,  the  present  edition  being  considerably  enlarged 
through   the  inclusion   of    Rhodesian   and    West   African   a 
well  as  tin   Tra  ind  other  African  mine-.     There  is  an 

exhaust  ding  with  the  gold  production  of  the 

world  and  tne  ten  in  production  by  South  and  W 

Africa.     The  book  ia  published  at  ilte  offices  of  the 
•51  Cannon  St.,  London;    price  21s.  6d.  by  post. 

— Ilttra; i  i  ('.    Kretschmar,  special    partner  in   the  stock 
nange  firm  of  Lee,  Kretschmar  &  Co.,  of  ~>\   Ext 
Place,  died  on  the  1st  ins  .      !!<•  wi  ;  :  years  of  age. 


— The  Guaranty  Trust  Co.  of  New  York  has  issued  a  new 
copyright  booklet  entitled  "Short  Term  Securities."  This 
booklet  gives  a  list  and  description  of  the  principal  short- 
term  securities  dealt  in  in  the  principal  markets  of  the  coun- 
try. A  copy  can  be  had  on  application  to  the  Publicity 
Manager  of  the  company,  Fred  W.  Ellsworth. 

— The  investment  house  of  Gavin  I/.  Payne  &  Co.  of 
Indianapolis  was  succeeded  on  Dec.  1  by  the  new  firm  of 
Payne,  hush  et  Co.  Mr.  Bush,  who  has  been  associated  with 
Mr.  Payne  for  some  years,  is  one  of  the  pioneer  investment 
bond  men  of  Indianapolis.  On  Jan.  1  tne  firm  will  occup3r 
new  quarters  on  the  ground  floor  of  15  East  Ohio  St. 

— The  partnership  of  the  banking  firm  of  J.  B.  Russell  & 
Co.,  !ti  wall  St.,  having  been  dissolved  by  mutual  const 
J.  B.  Russell  announces  thai  A.  G.  Wheeler  Jr.,  John  M. 
Shaw  and  (h-ant  Pelton  have  retired  from  the  firm  and  thai 
he  will  continue  the  business  under  the  firm  name  of  J.  B. 
Russell  &  Co. 

— The  firm  of  L.  G.  Quinlin  &  Co.  of  this  city  was  dissolved 
on  the  i  by  mutual  consent,  and  its  business  has  been 

taken  over  by  If.  H.  Sevier  A:  Co.  J.  \.  Maguire  and  A.  W. 
Peer,  who  were  the  owners  of  L.  G.  Quinlin  6c  Co.,  have 
become  partners  of  the  new  firm  of  II.    If.  Sevier  &  Co. 
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COMMERCIAL  EPITOME. 

Friday  Night,  Dec.  8  1911. 

Judged  by  bank  clearings,  trade  is  improving  along  con- 
servative lines.  The  total  of  such  clearings  outside  of  New 
York  is  moderately  above  that  for  the  corresponding  week 
last  year  and  in  1909.  The  iron  and  steel  markets  look 
rather  better.  Cotton  has  declined,  however,  and  the  South 
feels  the  effect  of  the  low  price  of  its  great  staple. 

The  following  shows  the  stocks  of  merchandise: 


Dec.  1  1011. 

NOV.  1   1911. 

Dec.  1  1910. 

Coffee,  Brazil-.   .   _. 

1,810,388 

1,649,506 

2,617,123 

Coffee,  Java 

51,286 

212,536 

57,4  15 

231,794 

43,428 

Coffee,  Other 

269,690 

Sugar .    _ 

12,540 

7,177 

42,340 

Hides 

8,000 

4,600 

5,858 

Cotton                _    __    .      .. 

60,717 

52,553 

200,374 

Manila  hemp 

1 ,823 

1,823 

3,410 

Sisal  hemp 

261 

250 

2,265 

Flour _.        __        ______ 

44,550 

35,800 

75.000 

Dec.  delivery  in  tierces-   9.25 
Jan.  delivery  in  tierces.   9.25 


Dec.  delivery  in  tierces.  9.02  lA 
Jan.  delivery  in  tierces.   9.20 


LARD  declined  at  one  time  on  liquidation  by  longs,  in- 
fluenced by  the  lower  hog  markets.  Prime  Western  here 
9.20c,  refined  for  Continent  9.55c,  South  America    10.35c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.        Tues.         Wed.     Thurs.  Fri. 

9.25  9.10  9.00  9.05  9.05 

9.25  9.05  9.00  9.11  9.11 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 
Sat.       Mon.       Tues.        Wed.     Thurs.  Fri. 

8.90  8.80  8.80  8.85  8.90 

9.05  8.92  ■_      8.92  J4      8.97  >.      9.00 

PORK  quiet.  Mess  here  $17  25j@$18;  clear  $17  25@ 
$18  50.  Cut  meats  have  been  dull;  pickled  hams  11  @113^c; 
pickled  bellies,  clear,  \\%@\2}/%c.  Beef  dull;  mess  $12, 
packet  $13,  family  $14  50,  and  extra  India  mess  $21  50@$22. 
Tallow  lower;  city  634c.  Stearines  9J^c  for  oleo  and 
9 J^ @  10c  for  New  York  lard.  Butter  higher.  Creamery 
extras  38c  Cheese  firm.  State,  whole,  milk,  fancy,  16@ 
16J4C     Eggs, higher.     Western  firsts  36@39c 

OIL. — -Linseed  oil  buyers  are  still  adhering  to  the  policy 
of  buying  from  hand  to  mouth.  City,  raw,  American  seed, 
73@74c;  boiled,  74@75c;  Calcutta,  raw,  83c  Cotton  seed 
has  declined.  Supplies  of  crude  are  more  plentiful .  Winter 
5.50@6.25c,  summer  white  5.50@5.90c  and  crude  4.20c 
Cocoanut  lower  at  9  %@  10c  for  Cochin  and-9@9^c  for  Cey- 
lon. Corn  lower  at  5.75@5.80c  Lard  lower.  Prime  75@ 
85c  •  No.  1  extra  56@64c  Cod  steady.  Newfoundland 
55@58c  and  52@53  for  domestic. 

COFFEE  on  the  spot  has  been  lower,  owing  to  the  un- 
settled condition  of  the  Santos  market.  Rio  No.  7  14^@ 
14Kc,  Santos  No.  4  153^@15Mc  Futures  in  the  early 
part  of  the  week  were  weak  on  active  liquidation  brought 
about  by  the  lower  European  markets  and  a  decline  at  San- 
tos. Late  in  the  week  there  was  a  sharp  recovery  on  active 
covering  and  buying  by  bulls.     Following  are  closing  prices: 


December   13.74 @  13.75  I  Aoril 13. 07 (£13.09 

January  _ _  1 3 .43 @  1 3 .45  May 13.05(5)13.06 

February  .13.17®  13.20  June 13.05@13.06 

March 13.09®  13. 10  |  July 13.05®  13 .06 


August  _._13.05@13.06 
September. 13. 05®  13.06 
October. ..13.04®  13.06 
November  13  04@13.05 


HOPS  have  been  quiet  and  steady.  The  active  buying 
during  the  past  month  has  materially  reduced  the  supply. 

SUGAR  has  declined.  Trading  has  been  more  active. 
One  cargo  of  25,000  bags  of  Cuba  sold  for  first  half  of  Janu- 
ary shipment.  Centrifugal,  96-degrees  test,  4.94c;  musco- 
vado, 89-degrees  test,  4.44c;  molasses,  4.19c  Refined  has 
been  lower.  Refiners  have  been  anxious  to  remove  sugar 
which  has  accumulated.     Granulated  5.75c 

PETROLEUM  has  shown  few  new  features.  A  fair  vol- 
ume of  seasonable  domestic  trading  has  been  reported .  Ex- 
port business  is  slow.  Refined,  barrels,  7.35c;  cases  8.85c 
Gasoline,  in  100-gallon  drums,  18%c;  drums  $7  50  extra. 
Naphtha,  73  to  76  degrees,  in  100-gallon  drums,  16%c.; 
drums  $7  50  extra.  Spirits  of  turpentine  5134c  Rosin 
$6  30@$6  40  for  strained. 

TOBACCO. — Much  the  same  situation  exists  that  has  been 
noted  for  some  time  past.  Not  a  little  attention  has  latterly 
been  devoted  to  Connecticut  and  Wisconsin;  also  Pennsyl- 
vania has  met  with  a  certain  demand.  It  is  still  observable, 
however,  that  manufacturers  adhere  to  the  policy  pursued 
for  so  long  a  period  of  buying  only  as  their  immediate  needs 
demand,  especially  of  binder,  but  it  may  be  added  that  sup- 
plies of  such  tobacco  are  far  from  burdensome,  and  prices  for 
it,  therefore,  rule  steady.  Of  Sumatra  the  supply  is  chiefly 
composed  of  the  lower  grades,  or  certainly  of  descriptions 
less  desirable  than  were  obtainable  a  while  ago,  but  never- 
theless there  is  a  fair  demand.  In  Cuban  leaf  there  is  little 
business  either  here  or  elsewhere.  As  a  whole,  the  tobacco 
market  is  still  in  a  waiting  attitude. 

COPPER  has  declined  under  free  offerings  by  second 
hands.  Trading  has  been  less  active.  This  was  expected 
following  the  recent  enormous  slaes.  The  report  of  the 
Copper  Producers'  Association  showed  a  substantial  decrease 
in  the  domestic  surplus.  Lake  13J^@13.15c.,  electrolytic 
12%@13c  Tin  was  lower.  American  consumers  are  out 
of  the  market.  Spot  here  45^@45J£c.  Spelter  6.25@ 
6.60c,  lead  4.40@4.50c  Pig  iron  has  been  active  but  at 
lower  prices.  No.  1  Northern  $14  75@$15,  No.  2  Southern 
$14@$14  25.  November's  pig  iron  production  dropped 
to  1,999, 433  gross  tons,  against  2,102,147  in  October.  Bar 
iron  has  advanced. 


COTTON. 

Friday  Night,  Dec.  8  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
458,694  bales,  against  458,203  bales  last  week  and  483,606 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  5,763,242  bales,  against  4,916,634  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  846,608  bales. 


Receipts  at- 


Galveston    

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port 

Mobile    

Pensacola 

Jacksonville,  &c. 

iSavannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newp't  News,  &c 

New  York 

Boston 

Baltimore    

Philadelphia 


Totals  this  week.     57,498 


Sat. 


15 

2 


18 


423 
809 

299 

810 

366 

151 

846 

969 
805 


1,020 


Mon . 


22,274 
5,138 
3,449 

13,985 

4~,769 

r,504 

15~,072 

3~,073 

2~489 

7,524 

~426 


79,703 


Tues.  ]    Wed.      Thurs. 


38,054 
13,712 

18~,600 

4~457 

"783 

16~474 

2~.  42 

l",439 
7,035 

"269 


21,113;    19,599 
3,899       4,030 

8",224|    14~,468 


102,965 


1,339 


7,191 

12,800 

1,886 


1,204 

13,649 
1,236 


1,753       6,787 
2,875       3,314 


1,606 


101 
789 


62,686!    65,177 


Fri. 


Sat. 


19,948 
8,121 
1,698 

14,401 
7,418 
4,618 
7,032 
925 
8,712 
518 
3,593 

2,2.12 

4,932 

782 

"328 
5,387 


136,411 
37,709 

5,147 
77,977 

7,418 
18,197 

7.032 

3,578 
79,249 
13,318 
12,776 

18~,689 

30,485 

782 

101 

4,438 

5,387 


90,665'458,694 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Dec.    8. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 


1911. 


This 

week . 


136,411 
37,709 

5,147 
77,977 

7,418 
18,197 

7,032 

3,578 
79,249 
13,318 
12,776 

16~,689 

30,485 

782 

101 

4,438 

5,387 


Since  Sep 
1  1911. 


1910. 


This 
week . 


Since  Sep 
1  1910. 


,886,072  121 

343,197,    13 

84,357       3 

644,298:    84 

15,993       2 

181,8031    17 

72,615       .. 

26,097       2 

,339,939!    67 

182,263     17 

252,327;    16 

36S| 

297,889 

363,049 

5,405 

2,251 

23,784 

41,535 


,018  1 

,575 

,617 

,025 

,  2  5  o 

,325 


541 
628 
800 
136 


410 
013 
289 
100 
821 
984 
50 


Total 458,694  5,763,242  400,593  4,916,634  1.392,289  1,064,341 


,776,755 

119,949 

97,498 

704,579 

6,205 

147,717 

34,970 

13,275 

937,977 

139,871 

216,307 

656 

292,566 

359,077 

2,497 

2,366 

13,222 

51,077 

50 


Stock . 


1911. 


422,796 
83,383 


230,988 
11,413 
77,589 


266,633 

1,039 

63,852 


34,236 
64,185 


120,368 
4,063 
3,851 
7,893 


1010. 


203,640 


222,118 

6,205 

07,747 


172,492 
24,634 
40,597 

33,328 
34,225 


23 


075 

1,547 

15,583 

5,150 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — ■ 

1911.           1910. 

1909.           1908. 

1907. 

1900. 

Galveston 

Texas  City, &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

136,411]     121,418 
42, 855          17,132 
77,977         84,025 
18,197         17,325 
79,249         67,628 
13,318!        17,800 
12,775,         16,136 
18,689'        10,416 
30,485        36,013 
782|              289 
27,954         12,751 

84,492 
15,482 
21,272 

7,4  55 

25,610 

948 

4,934 

6.954 

18,162 

680 

4,916 

160,095 
13,015 
84,302 
20,664 
59,367 
11,575 
6,434 
11,967 
30,136 

8,711 

88,255 

869 

103,334 

18,000 

64,063 

7,489 

6,993 

28,903 

30,570 

278 

4,807 

126,851 

8,961 

112,620 

15,428 

63,506 
9.487 
6,686 
9,447 

29,669 
2,419 

23,910 

Total  this  wk_ 

458,694      400.593 

190.910 

406,266 

354,151 

408,984 

Since  Sept.  1. 

5,763,242  4,916,634 

4,485,659 

5.232,295 

4,021.277 

5,105.640 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  286,388  bales,  of  which  141,493  were  to  Great  Britain, 
28,883  to  France  and  116,012  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Dec.  S  1911. 

From  Sept.   1    1911  lo  Dec 

.   8   1911. 

|                Exported  lo — 

Exported  to — 

Exports 

pom —         I  Great 

Conti- 

Greal 

Conti- 

Britain. 

Fr  nee. 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 32,775 

13.577 

47.019 

93.371 

682,639 

153.809 

472,229 

1.308,677 

Texas  City 25,619 

25,619 

207.870 

36,603 

15,523 

200,002 

Pt.  Arthur,  &c.      3,449 

3.149 

8,636 

20.494 

32,470 

01.600 

New  Orleans..    29,724 

6,601 

21,844 

58,169 

24  1,622 

59,574 

130,472 

:.;4,068 

Mobile 

32,390 

12,966 

28.684 

74.040 

Pensacola 

7,032 

7  032 

28,632 

17,033 

27,068 

72,733 

Gulf  port 





4,305 

4,305 

4,580 

4,580 

Savannah  

3,710 

8,705 

18,581 

30.996 

27'.). 781 

102,410 

414,191 

796.382 
175,701 
138,199 

Brunswick 

14,017 



14. 017 

87,349 

88,352 

Charleston 

12,400 

12.400 

11,709 

126,490 

Wilmington 

53,295 

65,3  Is 

124,221 

242,834 

Norfolk 





2.991 



2,991 


Newport  News 

__ 

New  York 

7,362 

1.018 

8,410 

98,357 

37.307 

115,931 

251,595 

Boston    

1.5,084 

15,084 

4 ,603 

72,105 

Baltimore 

897 

897 

8,880 

3, iii 

71,069 

S  1,060 

Philadelphia  .. 

2,721 



2.721 

16.S74 

7,490 

24,;;64 

Portland.  Me.. 

.  _     -  - 

San  Francisco. 

8.308 

8,308 

57.790 

57.796 

Seattle 

1,610 

1,610 

22, SOS 

22.S08 

Tacom    



3,500 

3,500 

Portland,  Ore. 



-  _  _     







Pembina 



.  _  _ 

Detroit 









186 

— 



186 

Total 

Total  1910 .. 

141,493J28,8S3IU6,012 

2S6.388 

1,832,560,508,625 

1,746.937 

4.0S6.S46 

m. 42*22.4871120. 130 

314.045 

1.719.3771409,758 

1.338.730 

3.467.865 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Dec.  9  19 
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l)tc.  8  at- 


- 


New  Orleans 
.  eston 

m  nail  . . 
Charleston   - 

Mobile 

Norfolk 

New  York 

Other  ports. _ 

Total  1911. 
Total  mi  i  ii 
Total  1909. 


-      <  oast- 


6,087 


7, 
30,000 


5,108     18.813 


i!.7:.'    56,058 
8,258     15,702 


16 


• ;      2,828 


_    24, 


000 


1.000 

1.01)0 


20.) 
30.000 


:;*.•  ;  :• 
161.733 

6,600 
1:1,000 
.(:>.:.  12 
30,000 

7,800 
55.000 


121,792  31,366  109,928  52.167  33.071  348.327 
67,108  34,888  77,538  30,905  20.817j231.250 
3!. TOO1    10.; ■>C>3     68.892     19,097     67,381l204,233 


Leai  nig 
Stock, 


192.330 

2  01,003 

260,033 

50, 8 52 

42,047 

34,158 

112,568 

90,878 


1.0  13,902 
833,08.-. 
500,713 


/ 


Speculation  in  cotton  for  future  deliver}'  has  been  but 
moderately  active,  but  for  several  reasons  shorts  have 
deemed  it  wise  to  cover  and  prices  for  a  time  advanced. 
Late  in  the  week  they  declined.  Yet  the  active  and  rising 
Liverpool  market  for  a  lime  made  a  distinct  impression  here. 
Its  spot  sales,  which  recently  were  almost  down  to  the  van- 
ishing point,  suddenly  rose  to  10,000,  to  12,0J0,  and  even 
14,000  bales,  in  a  single  day.  It  is  well  known,  too,  that 
Continental  spinners  have  been  heavy  buyers  for  some  little 
time  in  Liverpool,  evidently  on  the  idea  that  a  bird  in  the 
hand  is  worth  two  in  the  bush,  or  in  other  words  that  cotton, 
being  so  much  cheaper  than  it  has  been  at  times  in  the  past 
year  or  two,  it  would  not  be  a  bad  idea  to  buy  with  some 
freedom.  Liverpool  and  the  Continent  have  been  notice- 
able btryers  here  also.  Liverpool  has  been  buying  on  arbi- 
trage account  against  sales  across  the  water,  due  to  the  un- 
usually large  differences  between  the  two  markets,  at  times 
amounting  to  100  to  103  points.  This  led  to  the  idea  that 
either  Xew  York  was  too  low  or  Liverpool  too  high,  and 
acting  on  this  arbitrage  traders  have,  as  alread}7  intimated, 
bought  in  Xew  York  and  sold  in  Liverpool.  Some  also 
believe  that  the  differences  between  the  two  markets  are 
really  traceable  to  the  difference  between  the  two  contracts 
and  not  to  any  other  cause.  Spot  houses  have  been  free 
buyers.  Shorts  have  also  been  disturbed  by  a  growing  feel- 
ing of  uncertainty  as  to  what  ths  Bureau  will  estimate  the 
crop  next  Monday  in  its  annual  report  on  the  size  of  the 
yield.  A  notion  prevails  that,  as  not  infrequently  in  the 
past,  it  may  be  finite  a  little  under  the  maximum  estimates 
issued  within  the  last  four  or  five  weeks  by  commission  houses 
and  private  statisticians.  Some  of  the  Southern  mills  are 
said  to  be  supplied  with  orders  for  two  months  to  come. 
Manchester  has  been  firm .  Cotton  is  being  held  back  to  some 
extent  at  the  South,  where  there  is  still  a  good  deal  of 
feeling  in  regard  to  the  present  relatively  low  price  of  cotton. 
On  the  other  hand,  the  Census  Bureau's  report  to-day  of  the 
anningwas  a  blow  to  the  market.  The  crop  movement,  too, 
•ontinues  comparatively  large.  Southern  hedge-selling  has 
igured  to  a  fair  extent,  at  least  in  the  transactions  here  and 
n  Liverpool.  Some  cotton  goods  have  been  cut  to  the  low- 
;st  price  seen  for  five  years.  It  is  insisted  in  Liverpool  mail 
idvices  that  China  is  still  canceling  Manchester  orders. 
A.t  some  interior  points  easier  spot  prices  have  been  latterly 
reported.  The  heavy  covering  of  shorts  here  during  the 
veek  is  said  to  have  weakened  the  technical  position.  Mem- 
phis has  at  times  sent  selling  orders.  Wall  Street  bulls  are 
supposed  to  have  sold  to  some  extent  on  the  rise.  To-day 
prices  broke  sharply,  falling  some  20  to  25  points  on  the  an- 
nouncement by  the  Census  Bureau  that  the  quantity  ginned 
up  to  Dec.  1  was  12,814,832  bales,  against  10,139,712  for  the 
same  time  last  year  and  8,876,886  in  1909.  Those  who  in- 
cline to  bearish  convictions  were  more  than  ever  convinced 
that  this  crop  is  far  the  largest  ever  raised.  Xew  Orleans, 
the  South  generally,  Wall  Street  and  the  Waldorf-Astoria 
bear  contingent  sold.  Liverpool  advices  were  chilling,  with 
disappointing  prices  and  a  drop  in  the  spot  sales  to  7,000  bales. 
Spot  nouses  both  bought  and  sold.  The  pressure  to  sell  was 
the  most  general  and  the  most  effective.  On  the  decline, 
however,  many  preferred  to  cover  until  they  can  see  what 
the  Agricultural  Bureau's  crop  estimate  on  Mon  ay,  the  11th, 
inst.,  is  to  be.  Spot  cotton  advanced  early  in  the  week,  but 
latterly  receded,  ending  with  middling  uplands  at  9.20c,  a 
decline  of  5  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
Xew  York  market  each  day  for  the  past  week  has  been: 

Per.  2  to  Dec.  8—  Sat.       .Mon.     Tucs.     Wed.    Thurs.     Fri. 

Middling    uplands 9.25        9.30        9.35        9.35        9.-10        9.20 

NEW   YORK  QUOTATIOXS    FOR  32   YEARS. 
The   quotations   for  middling   upland    at    Xew   York   on 
Dec.  8  for  each  of  the  past  32  years  have  been  as  follows: 


1911.'-  ..  .  0.20 
1910.  .  .11.80 
14.95 
1908.  .  .  .  9.25 
1907 12  15 


1903. C. 
1902... 


12.501  l>;:)5_c 

8.50  1894... 


8.38 

5.75 


1887. C 10.50 

1880 9.44 


1901 8.3711893 7.81|1885 


9.38 

1900.    10.12  1 1882 ...  9.75  1881   11.00 

1809 7.69  1891-. 8.06  1883 10.56 

1898 5.75  1890 9.38U882 10.38 


1905 ...12.60  1897 5.8811889 

1904 8.0011890 7.44  1 1888 


.10.25 

.  9.88 


1881 12.06 

1880 11.88 


MARKET   AXD   SALES   AT   XEW   YORK. 


Market 
tea. 


Futures 
Market 

Closed. 


Saturday.    .  Dull    Steady... 

Monday Quiet,  5  pts.  adv Very  steady 

lay Quiet.  5  its.  adv Very  steady 

Wednesday  .Dull .  Steady. 

Thursday  ..  Quiet,  5  pts.  adv...  Steady 

Friday Quiet.  20  p'.s.  dec.  Barely  steady  . 


.S-.U./..S. 


.Spot.     Contrct.     Total 


11 


2,900 
400 

"800 
2.800 


Total 


11 


2.911 
400 

2   800 


l'T'Tl'HKK.-    The   highest,   lowest,  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Decembers —  1911.  1910.  1919.            1908. 

Stock  at  Liverpool bales.  638,000  706,000  1,000,000  636,000 

Stools  at  London 4,000  4,000  9,000        10,000 

Stock  at  Manchester 52,000  56,000  65,000         34,000 

Total  Great  Eritain  stock 694,000  766,000  1.074,000  680,000 

Stock  at  Hamburg 10,000  3,000  4,000  14,000 

Stock  at  Bremen 287,000  147,000  247,000  217,000 

Stock  at  Havre 156,000  148,000  418,000  199,000 

Stock  at  Marseilles 2,000  2.000  2,000  3,000 

Stock  at  Barcelona 12,000  9,000  8,000  23.000 

Stock  at  Genoa 22,000  34,000  45,000  37,000 

Stock  at  Trieste 2,000        1.000  4,000 

Total  Continental  stocks 491,000       313.000       725,000       597,000 

Total  European  stocks 1,185,000  1,109,000  1,799,000   1,277,000 

India  cotton  afloat  lor  Europe. ..       21,000  121,000  113,000         50.000 

Amcr.  cotton  afloat  for  Europe..     900,989  903,009  643,079   1,077,127 

Egypt, Brazil, &c.,aflt.for  Europe.       70,000  66,000  94,000         89,000 

Stock  In  Alexandria,  Egypt 193,000  263,000  217,000       249,000 

Stock  in  Bombay,  India 222,000  230,000  353,000       195,000 

Stock  in  U.  S.  ports 1,392,289  1,064,341  770,946   1,003,680 

Stock  in  U.  S.  interior  towns 912,182  804,992  759,261       861,451 

1\  S.  exports  to-day 43,824  50,717  24.698         71.550 

Total  visible  supply 4,940,284   4,612,059  4,773,984  4.933,808 

of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock .bales.     544,000       603,000       910,000       536,000 

Manchester  stock 41,000       45.000        52,000       30,000 

Continental  stock 460, 000      323,000      702.000      552,000 

American  afloat  for  Europe 900,988  903,009  643,079    1,077,127 

U.S.  port  stocks 1.392,289  1,064,341  770,916   1,063,680 

1.  S.  Interior  stocks 912,182  804.992  759,261        861,151 

U.  S.  exports  to-day. 43,824  50.717  24,698         71,550 

Total  American 4.294,284   3,794,059  3,861,948  4,191.808 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 94,000      103.000  90,000  100,000 

London   stock 4,000           4,000  9.000  10.000 

Manchester  stock. 11,000        11,000  12,000  4,000 

Continental  stock 31,000        20,000  2:1.000  45.0111. 

India  afioat  for  Europe 21,000        121.000        113,000  50,000 

Effypt,  Brazil.  &c  afloat 70.000       66,000       91,000       89,000 

Stock  In  Alexandria,  Efrypt- _ .         193.000      20:1.000      217.000      219,000 
Stock  In  Bombay.  India 222.000       230,000       353,000        195,000 

Total  Bast  India,  &c 646,000       818,000       912,000       742.000 

Totl  oan ..4,294.284   3,794,059   3,801,984    4,191.808 

Total  Visible  supply 4,940.284   4,612.059   4,773,984    4,933,808 

Middling;  Upland,  Liverpool  5.04d.  5d.         7. old.         4.86d. 

MlfldlliiK  I   pland,  New    York 9.20c.  15.100.  15.20C.  9.10c. 

Egypt,  Good  Brown,  Liverpool..            lod.  11  '-.■d.  12  3   d.  8  IS-lOd. 

Peruvian,  Rough  Good,  Liverpool      o.30d.  lo.uod.  B.25d.  7.80d. 

Broach,  Pine,  Liverpool                 5  5-1 6d.  7  n-ioo  7  6-10d  i  vi. 

Tinnevellr,  Good,  Liverpool  ...        5^d.  7\o.  7d.  4  n-iod. 

Continental  imports  for  the  pastjweek  have  been  208,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  2:V\,2r>()  bales,  a  gain  of  .328,225  bales  over  1910,  an  ex- 
it 1  < '•('•, 300  bales  over  1909  and  a  gain  of  6,476  bales 
over   1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  .stocks  to-niglit,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year— is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  45,601  bales  and  are  to-night  107,190 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  49,819  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


December  8 — 
Shipped —  Week . 

Via  St.  Louis 27,450 

Via  Cairo 2,796 

Via  Kook  Island 150 

Via  Louisville 7,698 

Via  Cincinnati 7,280 

Via  Virginia  points 7.984 

Via  other  routes,  &c 12,274 


-1911- 


Since 

Sept.  1. 

183,859 

2;s,052 

1,388 

51 ,430 

31,467 

65,726 

92,568 


Week. 
20,810 
12,321 
1,171 
5,573 
4,040 
6,874 
3,597 


-1910- 


Since 

Sept.  1. 

198,740 

118,853 

18,118 

49,855 

32,083 

67,681 

64,575 


Total  gross  overland 65,632 

Deduct  Shipments — 

Overland  to  N.  Y.,  Eoston,  &c__    9,926 

Between  interior  towns 1,348 

Inland,  &c.,  from  South 339 


450,090 

67,570 
16,617 
14,600 


54,386        549,905 


Total  to  be  deducted 11,613         98,787 

Leaving  total  net  overland"' 54,019       351,303 

Including  movement  by  rail  to  Canada. 


7,955 
94  7 
378 

9,280 

45,106 


66,715 

I  !,o;M 
20,902 

101,711 

448,194 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  54,019  bales,  against  45,106  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  96,891  bales. 

1911 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sepl.l. 

Receipts  at  ports  to  Dec.  8 458,694   5,763,242 

Net  overland  to  Dec.  8 54,019       351,303 

.Southern  consumption  to  Dec.  8 54,000       636,000 

Total  marketed 566,713 

Interior  stocks  in  excess 45,601 


1910 

Since 
Week.        Sept.  1. 

400,593  4,916,634 
45,106  448,194 
51,000   609,000 


6,750,545 
811,745 


496,699 
27,614 


5,973,828 
754,214 


Came  into  sight  during  week 612,314      __      524  31 

Total  in  sight  Dec.  8 7,562,290 

Northern  spinn's  takings  to  Dec.  8.   67,383       846,667       65,600 

Movement  into  sight  in  previous  years: 


6,728,042 
1,015,583 


Week —  Bales. 

1909 — Dec.  10 302,388 

1908 — Dec.  12 .        531,477 

1907 — Dec.  13 557,580 

1906 — Dec.  14 395,574 


Since  Sept.  1 —  Balei 

1909— Dec.   10 6,295,282 

^8—5eC-   12 7,188!887 

?2°'—  Se0'    13 5,428,093 

1906— Dec.   14 6,821,437 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December    8. 


Galveston 

New  Orleans. . . 
.Mobile  . . . 

.Savannah 

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ._ . 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  ,  tng  Cotton  on — 


Sat' day.    Monday. 


Tuesday.,  Wed' day.  Thursd'y. 


9% 

9  3-10 

8% 

8  13-16 

8K 

8K 

9Vs 

9.50 

S'A 

9% 

9% 

9H 

9 


■■>  '  . 
9  3-16 
8% 

8  13-16 
87A 
*ZA 
&Vh 
9'A 
9.55 

9  3-16 
9% 
9% 
9H 

9 


!>   ' 

9H 
&A 
H  15- 

K", 

9 

()  ' 

9.60 

9H 

9% 

'.)  J , 

9  5-1 

9 


16 


9-!. 
9>A 
I 

8  15-16 
8% 

8 
9 

9  H 

9.60 

9% 
9H 
9  5-16 
9 


9H 
9!* 
8H 

8  15-16 
8V» 

s  ! 

9  1-16 
9'A 
9.65 
9H 
9% 
9% 

9  5-16 
9 


Friday. 


9  5-10 

9  3-16 

8% 

8 

8K 

8% 

9 

9A 

9.45 

9% 

9% 

9% 

9Vt 

9 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day , 

Monday, 

3  III: 

Wed'day, 

Thursd'y, 

Friday , 

Dec.  2. 

Dec.    1. 

Dec.  ■>. 

Di  e.  6. 

Dec.  7. 

Dec.  8. 

December — 

Range  

8. 83-. 90 

8. 84-. 94 

8.93-.04 

8.06-.04 

9.01-.06 

8.81-.94 

Closing 

8.48-. 85 

8.99-. 00 

9. 05-. 07 

0.03-.04 

9. 05-. or, 

8.82    — 

January — 

Range  

8. 77-. 85 

8. 79-. 96 

fr.87-.03 

8.92-  .00 

8. 96-. 02 

8. 75-. 92 

Closing-      _    . 

8.80-.81 

8. 94-. 9 5 

9.0J-.<'i: 

8.99-.00 

9.01-.02 

9.75-. 76 

February — 

Range     

—     .1 

8.95    - 

—    rS>    — 

—    (- 

—   @   — 

—    @    — 

Closing 

8. 83-. 8  5 

8. 98-. 99 

9.04-.06 

9.02-.04 

V03-.  05 

8.77-. 79 

March — 

Range 

8.85-. 92 

8.85-.03 

8. 93-. 08 

8. 98-. 07 

9. 03-.  10 

8.82-. 99 

Closing 

8. 87-. 88 

9. 00-. 01 

9.07    — 

9.06-     - 

9. 07-. 08 

8. 82-. 83 

ApiHl — 

Range 

—    @    — 

9.01     — 

—    @    — 

—    rTi)   — 

—     ,?.    — 

.    a  — 

Closing 

8.90-  .92 

9.08-.04 

9. 10-. 12 

9. 08-. 10 

9. 10-. 12 

8.85-  87 

Man — 

Range 

8.95-. 01 

8. 93-. 10 

9. 00-. 16 

9. 07-. 15 

9.10-.18 

8.91-.06 

Closing 

8.95-. 96 

9. 08-. 09 

9. 15-. 16 

9. 14-. 15 

9. 16-. 17 

8.91-.92 

J  tine — 

Range 

—    @   — 

9.09    - 

—    (S    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

8.97-.9Q 

9. 11-. 12 

9. 18-. 20 

9.17-.19 

9.19-.21 

8. 94-. 96 

Jill)/ — 

Range 

9. 05-. 09 

9. 08-. 12 

9.1  5-. 27 

9.19-  2 

9 .25- .219 

9. 02-. 05 

Closing 

9.05-.06 

9. 19-. 20 

9.27    — 

9 .25- .27 

9. 27-. 28 

9.02-.03 

A  in,  ust — 

Range       

—    @    — 

—    @   — 

—    ©    — 

—   @    — 

—    @    — 

—    @    — 

Closing 

9.00-.02 

9. 13-. 15 

9. 20-.  22 

9.21-.22 

9.23-. 25 

9. 00-. 02 

September — 

Range  

—    @    — 

—    @    — 

9. 12- .16 

—   @   — 

—    <5>    — 

—    ?>    — 

Closing 

9.04-.06 

9.18-.19 

9. 24-. 26 

9. 2  5-. 2  6 

9. 27-. 28 

9.02-.04 

October — 

Range  

—       9.04 

9.07-.17 

9.16    — 

9. 12-. 14 

9. 15-. 16 

8.95-.03 

Closing 

9. 02-. 04 

9. 15-. 16 

9.18-.20 

9. 15-.  16 

9. 15-. 16 

8. 93-. 95 

Tone — 

Spot 

Steady. 

Firm. 

Stead  v. 

Firm. 

Firm. 

Firm . 

Options 

Steady. 

Steady. 

Steady. 

Very  sty . 

Steady. 

Steady. 

NEW  YORK  COTTON  EXCHANGE.— Extra  Revision 
Date.  Adopted. — The  members  of  the  New  York  Cotton  Ex- 
change on  Monday  last,  by  a  nearly  unanimous  vote,  adopted 
an  amendment  to  the  by-laws  providing  for  three  in  place  of 
two  revisions  a  year  of  spot  cotton  quotations.  The  amend- 
ment goes  into  effect  on  all  contracts  maturing  on  and  after 
Dec.  1  1912.     The  amendment  reads  as  follows: 

The  Committee  on  Revision  of  Quotations  of  spot  cotton  shall  consist 
of  17  members,  representing  the  various  interests  of  the  Exchange,  and  shall 
meet  three  times  a  year,  viz.,  on  the  second  Wednesday  of  September,  the 
third  Wednesday  of  November  and  the  first  Wednesday  of  February,  at 
3:30  p.  m.  Should  any  of  these  days  fall  upon  a  holiday,  the  committee 
shall  meet  upon  the  next  business  day.  Ten  members  shall  constitute  a 
quorum.  If  no  quorum  of  the  committee  can  be  obtained,  the  President 
shall  appoint  a  sufficient  number  of  members  of  the  Exchange  to  complete 
a  quorum. 

SOUTHERN  TEXTILE  ASSOCIATION.— Annual  Con- 
vention.— The  Southern  Textile  Association  held  its  annual 
convention  at  Atlanta,  Ga.,  on  Saturday  last,  Dec.  2,  over 
400  delegates  attending.  The  address  of  the  President,  Mr. 
M.  G.  Stone,  was  devoted  to  an  exposition  of  the  existing 
conditions  in  the  cotton  mills  of  the  South,  which  he  de- 
clared to  be  most  satisfactory.  Among  the  subjects  treated 
in  the  various  papers  presented  were:  ''Weaving  and  De- 
signing," "Waste  Reduction  in  Cotton  Manufacturing," 
"The  Spinning  Room,"  "The  Little  Thing  in  a  Mill,"  "The 
Story  of  Coal  Tar"  and  "Reduction  of  Power  by  Alignment." 
The  officers  of  the  Southern  Textile  Association  are:  M.  G. 
Stone,  President;  J.  M.  Davis,  Vice-President;  J.  S.  Osteen, 
Vice-President;  T.  B.  Wallace,  Vice-President;  G.  S.  Escott, 
Secretary;  David  Clark,  Treasurer. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
in  the  main  the  weather  has  been  satisfactory  the  past  week. 
The  marketing  of  the  crop  continues  on  a  liberal  scale. 
Picking  is  practically  completed  in  some  sections,  but  from 
others  reports  are  to  the  effect  that  considerable  cotton  re- 
mains to  be  gathered. 

Galveston,  Tex. — Weather  conditions  have  been  good,  with 
fair  rains  in  some  sections  of  the  State.  We  have  had  rain 
on  one  day  during  the  week,  the  rainfall  reaching  ninety-six 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
48  to  67,  averaging  58. 

Abilene,  Tex. — The  week's  rainfall  has  been  thirty-four 
hundredths  of  an  inch,  on  three  days.  Minimum  tempera- 
ture 38. 

New  Orleans,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  54. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  of  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  52,  the  highest  being  68  and  the 
lowest  31. 

Little  Rock,  Ark. — Rain  has  fallen  on  two  days  during  the 
week,  the  pracipitation  reaching  thirty-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  28  to  62,  averaging 
45. 
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Helena,  Ark. — Considerable  cotton  remains  to  be  picked. 
We  have  had  no  rain  the  past  week.      Average  thermometer 


45.4,  highest  63  ,  lowest  23. 


Tenn. — Dry    all     the     week. 


Average 


ther- 


Memphis, 
mometer  47. 

Mobile,  Ala. — Picking  is  practically  completed,  but 
marketing  is  active.  We  have  had  a  trace  of  rain  on  one  day 
of  the  week.  The  thermometer  has  averaged  51,  the  highest 
being  67  and  the  lowest  32. 

Montgomery,  Ala. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  46,  ranging  from  24  to  68. 

Selma,  Ala. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  21  to  59,  averaging  42. 

Madison,  Fla. —  We  have  had  no  rain  the  past  week. 
Average  thermometer  50,  highest  70,  lowest  30. 

Savannah,  Ga. — We  have  had  rain  on  one  day  the  past 
week.  The  thermometer  has  averaged  48,  the  highest  being 
66  and  the  lowest  30. 

Charleston,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  47,  ranging  from  31  to  62. 

Charlotte,  X.  C. — We  have  had  only  a  trace  of  rain  during 
the  week.  The  thermometer  has  ranged  from  32  to  62, 
averaging  47. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  DEC.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  November  and  the  three 
months  ended  Nov.  30  for  three  years: 


ion. 


Gross  overland  for  November bale? 

Gross  overland  for  3  months 

Net  overland  for  .November 

Net  overland  for  3  months 

Port  receipts  in  November 

Port  receipts  in  3  months 

Exports  In  November 

Exports  in  3  months 

Port  stocks  on  Nov.  30 

Northern  spinners'  takiags  to  Dec.  1 

Southern  consuir.pt ion  to  Dec.  1__ 
Overland   to   Canada  for  3   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  3  months 

Stock  at  North,  interior  markets  Dec.  1_ 

Came  in  sight  during  November 

Amount  of  crop  in  sight  Dec.  1 

Came  in  sight  balance  of  season 

total  crop 

Average  gross  weigh;  of  hales 

Average  net  weight  of  bales 


236.253 

380,453 

187,957 

294,766 

1,983,584 

5,261.453 

1,386.940 

3,771.950 

1,254,466 

745.58  1 

574,000 

35,782 


9,950 
2,641,541 
6,894,219 


517.63 
493.63 


1910. 


305,504 

474,971 

263,096 

387,707 

L  ,706,053 

4,380,103 

1,140,510 

3,075.521 

973,986 

924.847 

540,000 

39,487 


7,936 

2,451.149 

6,022,810 

6,109,522 

12,132,332 

515.05 

491.05 


1909. 


246,126 
381,763 
211,208 
323,1  15 

1,316,563 

4,2:2,257 

1,105,927 

3,037,346 

847.  ; 12 

8  4*,,  168 

676,000 


32 

7 

1,923 

5,836 

4,81  1 

10,650 

51 

48 


,598 
115 
,499 
,771 
,372 
,589 
.901 
0.22 
6.22 


DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  October  and  for  the  ten  months 
ended  October  31  1911,  and,  for  purposes  of  comparison,  like 
figures  for  the  corresponding  periods  of  the  previous  years 
are  also  presented: 


Quantities  of  Manufactures  of  Cotton 
(Colored  and  Uncolored) 
Exported  to — 


United  Kingdom yards 

ida  .--. 

Central  American  States  and  British 
Honduras 

ico   

Cuba 

Haiti  .- 

Other  West  Indies  and  Bermuda.. 

»-azil 

Chill  

nibia    

other  South  America 

Aden 

Chlneae  Empire  ..   

British  East    ladles. 

British  Oceania       

Phili;;;  Ine    Islands 



Other  countries..    .    . 


Total  yards  of  above., 
s  ol  above . 
Value  per  •  a  d 


Vol  -ufactures 

Clothing  and  other  wearing  apparel 

Knit    goods 

All   other _ 


Total. 


Waste   cotton . 
Vary,   

All   other 


Month  ending  Oct.  31. 


1911. 


128,956 
1,115,224 

2,824.655 

132.525 

2,404,258 

3,150.282 

2,780,959 

70.021 

157  20S 

1,458,009 

1,515,150 
6,901,562 

6,242,480 
2  1  1.510 
S22.8S! 


$119,376 


1910. 


66.5S2 
663,990 

3,245,926 

169.717 
1,505,598 


4,754 ,367 

137.29  1 

1,316,558 

1,279,273 

1,587,863 

986,000 

951,800 

3,774,232 

!,0 


II 


•  15  145 
360,48« 


8619.31 


$266,056 
533,544        121,057 


Total  manufactures  of. 


... |J3,633 .066  -2,837,556 


10  Months  ending  Ca.31. 


1911. 


1,434.857 
9,304,400 

33.607.605 
1,325,008 
19,801,959 
15,747,497 
23,2S;,SS7 
1.019,914 
9,300,780 
14,103,139 
l  1,980.365 
16,487.65 
1,361 
9,263,261 
8,254,444 
36,30 
3,2  l 
14,2i 


316,8'' 

_'     I 


58,902 


13,204 


9,]  77 


1910. 


1,344,102 

9,34S,278 

22,160.039 
1,511,548 

10,130.804 

30,813,614 

1,$38;189 

8,578,010 
13,724,120 
10,970,048 

8,977  005 
61,192 

7. (02,626 

6,248 
45.1;;. 

2,45 

8,713  010 


250,471 

18.7!  1 


$1,179 


7,004 
J, 173 


CENSUS  BUREAUS  REPORT  ON  COTTON  GINNING. 

— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Dec.  8  its  report  on  the  amount  of 
cotton  ginned  up  to  Dec.  1  the  present  season,  and  we  give 
it  below,  comparison  being  made  with  the  returns  for  the 
like  period  of  the  three  preceding  yeai 

Counting  Hound  as   Half  Bales 

1911.  1910.  1909,  1908. 

Alabama i, 156.155  1,063,498  917,406  1,175.629 

Arkansas    682,849  625,226  613,939  776,461 

Florida                        71,818  54,3  132 

da                      2,337,770  1,625,573  1,673,301  1,739 

Louisiana 318,614  238.675  1,918 

Mississippi 898,288  970,626  869,368  1,297,677 

North  Carolina... 829.150  615,637 

Oklahoma.. 715. 7;1  829,387  i,584  431, 

South  Carolina 1,310,613  998,138  1,051,550 

T-nnessee  ...                             219,708  249.921  206,297  279.651 

Texas    3.705.930  2.79  1,125  2,213,144  3,193 

United  States 12,814,832     10.139,712       8, 876,886     11,008,661 


The  Statistics  in  this  report  Include  87,567  round  bales  for  1911,  101,718 
for  1910  and  131,393  for  1909.  The  number  61  Sea  island  bales  included 
is  87,157  tor  1911,  66,696  for  1910  and  77,591  for  L908.      The    distribution 

ol  the  Sea  Island  cotton  for  1911,  by  States,   Is:   Florida,   32,359;   Georgia, 

51,288,  and  South.  Carolina,  3,810.  The  Statistics  In  this  repotl  are  Sub- 
ject to  slight  corrections  when  checked  against  the  individual  returns  of 
the  sinners  being  transmitted  by  mall.  The  corrected  statistics  of  the 
quantity  of  cotton  ginned  this  season  to  Nov.  14  1911  are  11,313.236  bales. 

WORLD'S  SUPPLY  AND  TAKINGS    OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week . 

Season . 

Week . 

Season. 

Visible  supply  Dec.  1. 

4.706,034 

1,139 

Visible  supply  Sept.  1 

1,603,418 

1  ,495,51  ! 

\  in  ;  lean  in  sight  to  Dec.  8 

612,314 

7,562,290 

52  1.. -.15 

6,728,042 

Bombay  receipts  to  Dec.  7 

4  3,000 

2  35,000 

s  ', (inn 

377,000 

Other  India  ship'ts  to  Dec.  7 

2,000 

59,000 

6,000 

.,9,000 

'<  landrla  receipts  to  Dec.  6   _ 

44,100 

406,201 

56  000 

592,000 

Other  supply  to  Dec.  6" 

6,000 

100,001 

8,000 

90,000 

Total  Bupply . 

5,413,4-48 

9,985,908 

5,002,4  52 

9,341,556 

Deduct — 

Visible  supply  Dec.  8 _ 

4,940,281 

4,940,284 

5,04  5,62,' 

4,612,059 

1,612,059 

Total  takings  to  Dec.  8 

473,164 

390,393 

4,729,497 

of  which  American 

383,004 

4,120,424 

300,393 

3,727,497 

Of  which  other.  _    .. . . . _. 

90,100 

925,20( 

90,000 

1  ,002,000 

*  Embraces  receipts  in  Europe  from  Ilrazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipt  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


December  7. 

1911. 

1910. 

1909. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

1     Sina 
Week.     Sept.  1. 

1     Since 
Week.  |  Sept.  1. 

Bi  mbay 

84,000 

255.000 

84,000]    577,000 

110,0001    579,000 

Exports 
from — 

For  tJie  Week. 

Since  Sept.  1. 

Great 
Britain. 

Conti-  j  Japan 
rient.    &China  Total 

Great        conti-       Japan 
Britain  1     nent.      &  China . 

Total. 

Bombay — 
1911 

1910 

1909 

Calcutta — 

1911 

1910 

19.09 

Madras — 
1911 

1910 

1909 

All  others — 

1911 

1910 

l')0.) 

i~666 
3,000 

2~,666 
i~666 

9,000 
34,000 
19,000 

2,000 
2,000 

36,000 
17,000 
41,000 

i~666 

1,000 

45,000 
52,000 
61.000 

4~666 

2,000 
2,000 
1 ,000 

e'ood 

9,000 

1,000 
2,000 
2,000 

2,000 
3,000 
3,000 

4,000 
11,000 
10,000 

33 ,000 
186,000 

121,000 

6,000 
5,000 
7,000 

5,000 
9,000 
4 ,000 

40,000 
28,000 

35.000 

83 ,000 

79,000 

127,000 

1,000 

1,000 
1 ,000 
1 ,000 

116,000 
271,000 
257,000 

7,000 
7,000 
9,000 

7,000 

12,000 

8,000 

45,000 
40,000 
46,000 

T  itai  an- 
ion... 

1910 

1909 

4,000 
3 ,000 

11,000 
36,000 
19,000 

36,000 
18,000 

42,0'X 

47,000 
58,000 
64,000 

7,000 
22,000 

24,000 

84.000 
228,000 
107,000 

84,000 

so. 000 

129.000 

175,000 
330,000 
520,000 

ALEXANDRIA    RECEIPTS    AND    SHIPMENTS    OF 

COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Alex- 
andria, Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Alexandria,  Egypt, 
December  b. 

1911. 

1910. 

1909. 

Receipts  (cantars) — 

week  .     .     .   . 

320,000 
3,046,486 

420,000 
4,439,031      1 

330,000 

Since  Scot . 1 _  _   . 

3.444,774 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

fi  Liverpool 

5,000 

8.750 
16,250 

1,2  50 

63,289 

7  1,857 

93,708 

7,939 

5,500 
8   , 
19,000 
9,250 

91,329 

119,986 
39,798 

9,250 
6,00l 

24,25" 
8,000 

72,101 

tester 

55,082 

To  Continent  and  India.. . 
To  Amerlqa  

117,641 

29,583 

Total   exports.    

31.250 

239,773 

42,500 

354.664 

47,500 

275,307 

The  statement  shows  that  the  receipts  for  the  week  were 
320,000  cantars  and  the  foreign  shipments  31,250  bales. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  for  shirtings.  Spinners  are  considered  to  be 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911. 

1910 

8M  lbs.  Shirt-    CoCr, 

8Ji  lbs.  Shlrt- 

Cot'n 

32»  Cop 

inas.  common 

Mid 

32$  Cop 

ln,js,  common 

Mid. 

Twist. 

to  finest. 

l.'pis 

TtcUl. 

to  finest. 

UpVt 

d. 

d. 

1,  d.            s.  d. 

d. 

d.                     A. 

h    d.           a.  d. 

d. 

Oet 

27 

811-16® 

9 

5     5«@10  i'A 

5.17 

10K     <§>     11M 

5     6^@10  8 

7.76 

Nov 

3 

8H       @ 

9'4 

5     6     @10   1 

5.17 

10  13 

5    6    @io  iyt 

7.81 

10 

HH 

9*4 

5     4J^@110  1 

5.26 

■  UH 

',      7      ".-.III   9 

8.00 

17 

8H 

9H 

5     4H(«,10    1 

6.19 

1 1        e     UK 

6     7     <ml0   10 

7.85 

24 

ny»     © 

9>* 

5     4>A®IU  4 

11H     W      1-' 

6    7H@1010^ 

8.10 

1 

»H 

9>X 

5     4>i@10   1 

5.08 

11  8-16  ' 

•    10   11 

8.06 

8 

s  9-18  @  0  7-16 

5     4H@10   1 

5  01 

113-100      12 

5     8      <<<>  1  I      0 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  2<X6,388  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Dec.  1 — Cymric,  5,182  upland,  131 

Sea  Island.    ..Deo.  6— Cedrtc,  1,84::  upland,  207  Sea  island.     7,.">62 

TO  Hanil.uiT      IX-!-.  «   -Patricia,  198 198 

TO  Antwerp — Dec.  2 — Finland,   50 50 

To  Genoa — Dec.  1 — Konlg  Albert,  100 100 

To  Naples — Dec.  1 — Adriatic,  400 400 

To  Leghorn-    Dec.  4    -Calabria,  300. 300 

GALVESTON — To  Liverpool — Dec.  6 — Rowanmore,  22,572 22,572 

To  Manchester    -Dec.  4  -Maria  de  LaiTinaga,  10,203 10,203 

To  Havre — Nov.  30 — Monadnock,   13,577 13,577 

To  Bremen — Nov.  30 — St.  Dunstan,  11,040 Dec.  2 — Van- 
couver,  1,920 13,560 

To  Hamburg — Dec.  2 — Vancouver,  909 969 

To  Rotterdam — Dec.  2 — Etonian,  700 700 

To  Barcelona— Dec.  4— Gcrty,  4,089 4,089 

To  Venice — Dec.  4 — Gerty,  1,250 1.250 

To  Genoa — Nov.  30 — 11  Piemonte,  12,947 Dec.  4 — Sicania, 

10,626 23,573 

To  Trieste — Dec.  4 — Gcrty,  2,878 2,878 

TEXAS  CITY — To  Liverpool— Dec.  1— Median,  14,422 Dec.  4 

—Logician,    11,197 25,619 

PORT  ARTHUR — To  Liverpool— Dec.  22— Artist.  3.449 3,449 

NtiVV  ORLEANS — To  Liverpool — Dec.  5— Artist,  5,900 Dec.  6 

— Flodden,  7.824 Dec.  8 — Collegian,  16,000 29,724 

To  Havre — Dec.    6 — Californie,   4,651 Dec.   8 — Tampican, 

1,950.  _    ...    .    6,601 

To  Bremen— Dec.  1 — Rachel,  6.92C 6,926 

To  Hamburg — Dec.  4 — Trafalgar,  678 678 

To  Antwerp — Dec.  8 — Tampican,  400 400 

To  Barcelona — Dec.  4 — Balmes,  5,510 5,510 

To  Genoa — Dec.  4..AgcnorIa,  8,330 8,330 

GULFPORT — To  Bremen— Dec.  8— Bylands,  4,305 4,305 

PENSACOLA— To  Liverpool — Dec.  7 — Gracia.  7,032 7,032 

SAVANNAH— To  Liverpool— Dec.  7— Tunstall,  3,710 3,710 

To  Havre — Dec.  6 — Cayo  Manzani  lo,  8,655 8,655 

To  Dunidrk — Dec.  6— Cayo  Manzaniilo,  50 50 

To  Bremen — Dec.  6 — Coquet,  7,978 7,978 

To  Gothenburg — Dec.  6 — Coquet,   50 50 

To  Rotterdam — Dec.   2 — Eastwood,    100 100 

To  Antwerp — Dec.  2 — Eastwood,  100 100 

To  Reval — Dec.  2 — Eastwood,  403 403 

To  Malmo — Dec.  2 — Eastwood,   50 50 

To  Barcelona — Dec.  2 — Caroiina,  4,200 4,200 

To  Genoa — Dec.  2 — Carolina,  2,800 2,800 

To  Trieste — Dec.  2— Carolina,  2,900 2,900 

BRUNSWICK — To  Liverpool — Dec.  5 — Mercian,  14,017 14,017 

CHARLESTON — To  Bremen — Dec.  1 — Marchioness  of  Bute,  12.400  12,400 
BOSTON — To    Liverpool — Dec.    1 — Devonian,    3,982;     Michigan, 

3,098 Dec.  4— Arabic,  2,183;    Ultonla,  5,821 15,084 

BALTIMORE — To  Hamburg — Dec.  4 — Bosnia,  897 897 

PHILADELPHIA — To  Liverpool — Dec.  1 — Dominion,  800 800 

To  Manchester — Dec.  5 — Manchester  Miller,  1 ,92 1 1,921 

SAN  FRANCISCO — To  Japan — Dec.  6 — Korea,  6,955 6,955 

To  China — Dec.  6 — Korea,  1,353 _  1,353 

SEATTLE — To  Japan — Dec.  1 — Kamakura,  1,610 1,610 


Total 286,388 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French  Ger-    - 

Britain,  ports,  many. 

New  York 7,362       198 

Galveston 32,775  13,577  14,529 

Texas  City 25,619       

Port  Arthur 3,449 

New  Orleans.. .29,724  6,601  7,604 

Gulfport 4,305 

Pensacola 7,032       

Savannah 3,710  8,705  7,978 

Brunswick 14,017       

Charleston 12,400 

Boston    15,084       

Baltimore _.    _  897 

Philadelphia  ...   2,721       

San  Francisco..     

Seattle    


—Oth.Europe —  Mex., 
North.   South.    &c.  Japan. 

50  800 

700   31,790 


400    13,840 


703      9,900 


1,353   6,955 
._.    1,610 


Total. 

8,410 

93,371 

25,619 

3,449 

58,169 

4,305 

7,032 

30,996 

14,017 

12,400 

15,084 

897 

2,721 

8,308 

1,610 


Total 141.493   28,883   47,911      1,853   56.330    1.353   8,565   286,388 

The  exports  to  Japan  since  Sept.  1  have  been  80,265  bales 
from  Pacific  ports  and  4,990  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sal.  Mon. 

Liverpool 25  30 

Manchester 25  25 

Havre    35  30 

Bremen 25  35 

Hamburg 27  H  32  H 

Antwerp 30  35 

Ghent,  via  Antwerp  36  41 

Reval 45  45 

Gothenburg 

Barcelona 35  35 

Genoa 35-37H  40 

Trieste 42  45 

Japan 55  55 


Tues.        Wed.       Thurs.       Fri. 


30 

30 

30 

30 

25 

25 

25 

25 

30 

30 

30 

30 

35 

85 

35 

35 

32  3^ 

32  Vi 

32  y 

33 

35 

35 

35 

35 

41 

41 

41 

41 

45 

45 

45 

45 

35 

35 

35 

35 

40 

40 

40 

40 

45 

45 

45 

45 

55 

55 

55 

55 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  aiet,  stocks,  &c,  at  that  port: 


Nov. 
Sales  of  the  week bales.  42 

Of  which  speculators  took..      1 

Of  which  exporters  took 4 

Sales,  American 35 

Actual  export _  16 

Forwarded "~105 

Total  stock — Estimated 483 

Of  which  American 391 

Total  imports  of  the  week 133 

Of  which  American 118 

Amount  afloat 478 

Of  which  American 414 


17. 

Nov.  24. 

000 

44,000 

000 

4,000 

000 

2,000 

000 

35,000 

000 

7,000 

000 

108,000 

000 

548,000 

000 

458,000 

000 

175,000 

000 

153.000 

000 

478,000 

000 

409,000 

Dec.  1. 

44,000 

2,000 

5,000 

36,000 

8,000 

112,000 

609,000 

524,000 

180,000 

164,000 

442,000 

371,000 


Dec.  8. 

72,000 

12,000 

2,000 

65,000 

9,000 

11  I  ,000 

638,000 

544,000 

150,000 

113,000 

446,000 

392,000 


.H^RPOOL  STOCK  TAKING,  ALL  GROWTHS  OTHPR  thaw 
AMERICAN.-Brazilian.  decrease.  2.083-  Egyptian?  decFeas"  2  650- 
West  Indian,  decrease,  1 ,693;  African,  decrease.  730;  East  Indian  decrease' 
1.253;  total  decrease,  8,409.     Peruvian  increase,  7,975.     Net  decrease,  434! 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

iday. 

tesday. 

Thursday. 

Friday. 

Mark(  t .      1 

Fair 

12:15      } 
P.  M.      j 

Quiet. 

business 
doing. 

1 
demand. 

demand. 

G     >i 
and. 

Moderate 

demand. 

Mid.  CJpl'ds 

5.03 

5.01 

5.05 

5.00 

5.04 

5.04 

SaU  s 

Spec.&exp. 

6,000 
1 ,000 

12.000 
6.000 

14.000 

4,000 

10,000 

500 

:_•  000 
1.000 

7.000 
1 ,000 

Futvrrs . 
Market 
opened        J 

Steady  at 

1  '■:   5    Pt8. 

decline. 

Quirt  at 
2(n:',  pts. 
dtclilie. 

Quirt  at 
5  points 

advance. 

Quiet,  at 
.  @  3  pts. 
advance. 

Quiet  at 
2  points 
advance. 

Quiet   at 
1  ("•_'  pts. 
decline. 

Market,      ] 
4               \ 
P.  M.      J 

Very   st'dy 

al  K»,2  pts. 
decline. 

Stead-.  a1 

i   PtS. 

deeline. 

Ban  lv  st'y 
at  3(»4H 
pts.  adv. 

Easv  at 

1H@2  pts. 

deeline. 

Steady  at 

4(a.4 y  pts. 

advance. 

Barely  st'y 

at  5H©6 

decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:   4  86  means  4  86-100rf. 


Dec.  2 

to 
Dec.    8. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12<4     12H 

12  X 

4 

12  y 

4 

12  «      4 

12  y    4 

12  v< 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

Dec 

4  86 

84  y\nsy 

89  y 

88 

90 

86^ 

88  y 

bo  y 

88  y 

84  y2 

Dec. -Jan. 

4   85  y 

83  'A  83 

89 

8-  y 

89  y 

86 

87  H 

90 

88 

84 

Jan. -Feb. 

4    87 

85  y 

85 

91 

89 

91 

87  y 

89  H 

91  ', 

90 

85  y 

Feb  .-Mch . 

4   88K. 

87 

86  K 

92  H 

90  y 

92  y 

89 

91 

.;;. 

92 

87  V, 

Men  .-Apr. 

4    90 

88  y 

88 

94 

92 

94 

90  y 

92  y- 

94  y 

93 

89 

Apr  .-May 

4  92  y 

91 

90  y 

96  H 

94 

asyozy 

94  y 

96  y> 

95  y 

91 

May-June 

4  94  y 

93  H 

93 

99 

86  y 

98  y 

94  y, 

96  y? 

98  y, 

97  M 

93 

June-July 

4  96  y 

95  y, 

95 

01 

78  y 

00  y 

06  y 

98  y 

60  y- 

99  Y, 

95 

July-Aug 

4  97  y 

97 

96J/0 

02  y 

00 

01  y 

98 

00 

02 

01 

96  V, 

Aug. -Sep. 

4  97  y 

97 

96 

02 

99^ 

01  y 

98 

00 

02 

01 

96  y 

Sep  .-Oct  . 

4    97 

96  y, 

95!4 

01  y 

98  y 

00  y 

97 

99  y 

01  y2 

00 

96 

Oct  .-Nov 

4    96^.96        95        01        98        00       96  y,  99 

01 

00       95  y 

BREADSTUFFS. 

Friday  Night,  Dec.  8  1911. 

Flour  has  continued  in  only  moderate  demand  at  best. 
Usually  trade  has  been  dull  both  here  and  at  the  West  and 
with  wheat  prices  showing  a  downward  drift  prices  of  flour, 
by  a  necessary  implication  have,  also  been  more  or  less  de- 
pressed. Shipping  directions  at  the  Northwest  are  so  slow 
as  to  be  a  source  of  bitter  complaint.  One  big  mill  in  that 
section  has,  it  seems,  been  obliged  to  remain  idle  on  this 
account.  At  this  time  last  year  the  Northwestern  mills 
are  believed  to  have  had  double  the  unfilled  orders  now  on 
hand.  Yet  stocks  are  described  as  by  no  means  burdensome. 
The  trouble  is  that  buyers  persist  in  the  policy  of  purchasing 
only  from  hand  to  mouth.  In  a  word,  practically  the  same 
conditions  have  continued  that  have  been  recorded  in  these 
columns  for  weeks  past.  Last  week  the  production  at  Min- 
neapolis, Duluth  and  Milwaukee  reached  a  total  of  340,710 
barrels,  against  385,535  barrels  in  the  previ  us  week  and 
322,590  last  year. 

Wheat  has  declined  under  the  pressure  of  big  supplies 
supplemented  by  enormous  receipts  at  the  American  and 
Canadian  Northwest.  Foreign  markets  have  also  fallen. 
Though  complaints  of  the  weather  in  Argentina  have  now 
and  then  been  heard,  the  conditions  for  harvesting  in  that 
country  seem,  on  the  whole,  to  have  been  favorable.  The 
weather  in  this  country  has  been  in  the  main  good.  Winter 
wheat,  as  a  rule,  is  looking  well.  The  Kentucky  State 
report  may  be  regarded  as  a  straw  showing  which  way  the 
wind  is  blowing.  It  stated  the  condition  at  94%,  against 
90  a  year  ago.  The  world's  shipments  last  week  were 
10,912,000  bushels,  against  10,080,000  in  the  previous  week. 
At  Kansas  City  there  have  been  heavjr  deliveries  on  contracts, 
i.e.,  400,000  bushels  in  two  days.  The  weather  is  so  favor- 
able at  the  West  that  farmers  are  expected  to  hurry  their 
wheat  to  market.  The  big  receipts  at  the  West,  so  much 
larger  than  had  been  looked  for,  create  the  impression  that 
the  crop  has  been  underestimated.  There  has  been  very 
heavy  liquidation  of  long  wheat.  One  of  the  principal  hold- 
ers at  Chicago  has  resorted  to  the  new  expedient  of  advertis- 
ing his  wheat  for  sale,  with  a  fair  degree  of  success.  As  a 
rule,  export  trade  has  been  quiet,  but  last  Tuesday  105  loads 
of  Manitoba  wheat  were  taken  by  exporters,  chiefly,  however, 
via  Montreal.  Also,  the  weekly  figures  on  the  available  sup- 
ply in  the  United  States  and  Europe  were  superficially,  at 
least,  somewhat  encouraging.  On  Wednesday  their  an- 
nouncement caused  something  of  a  rally  after  an  early  de- 
cline. The  world's  supply  decreased  for  the  week  3,926,000 
bushels,  against  an  increase  in  the  previous  week  of 
2,645,000  bushels  and  a  decrease  of  4,617,000  in  the 
same  week  last  year.  On  the  same  day  Chicago 
reported  a  better  cash  demand.  Recent  exports  have 
been  large.  Early  in  the  week  prices  were  steadied  a  little  for 
a  moment  by  reports  of  smaller  offerings  of  Argentina  wheat 
to  the  Continent,  owing  to  heavy  rains  in  the  province  of 
Santa  Fe  and  a  rather  sharp  advance  in  Berlin  and  Antwerp. 
But  there  can  be  no  disguising  the  fact  that  the  bulk  of  the 
wheat  news  of  the  week  has  been  bearish.  Enormous  liqui- 
dation has  taken  place  at  Chicago,  partly  on  stop-loss  orders. 
It  is  the  pressure  of  big  world's  stocks,  as  already  intimated, 
which,  in  the  main,  accounts  for  the  decline  of  prices.  This 
will  be  readily  understood  when  it  is  stated  that  the  world's 
stock  of  American  wheat  is  no  less  than  107,163,000  bushels, 
against  62,414,000  a  year  ago.  New  export  business  in 
the  meantime  lags,  and  the  recent  threat  of  a  Government 
investigation  has,  with  other  things,  helped  to  chill  bull 
speculation.  To-day  prices  declined  for  a  time,  then  rallied 
on  the  covering  of  shorts.     Foreign  markets  advanced.     The 
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shipments  from  Argentina  for  the  week  were  only  376,000 
bushels,  against  880,000  in  the  previous  week  and  504,000 
last  year.  Yet  the  stock  at  Minneapolis  has  increased  during 
the  week  1,650,000  bushels  and  the  receipts  there  and  at 
Winnipeg  are  still  on  so  large  a  scale  as  to  excite  general 
remark.  The  Australian  exports  for  the  week  were  quad- 
ruple those  for  the  same  week  last  year. 

DAILY  CLOSING  PRICES  OF   WHEAT   FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 98',      SIS' i      97  96',      95  Ji      95M 

December  delivery  in  elevator 97  H      97  U      95  H      95  95  9h% 

May  delivery  in  elevator 104  V,    103H    102*$   101  %    101  \i   101?^ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IX  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 95  35     94  J-«      93  \      93  H     93  93 

M.iv  delivery  in  elevator 100  H      99  %      98  •>„      98  97'<      97  'i 

July  delivery  in  elevator 94  14      94  ii     93  %     93  H     93*3      93  % 

Corn  has  declined,  owing  partly  to  better  weather  for 
curing  and  marketing  the  crop  partly  to  some  natural 
sympathy  with  the  decline  in  wheat  and  partly  to  heavy 
long  liquidation.  A  leading  bull  at  Chicago  is  said  to  have 
let  go,  discouraged  by  increasing  receipts,  larger  country 
offerings  throughout  much  of  the  belt,  an  absence  of  outside 
public  speculation  and  the  sluggishness  of  the  cash  trade. 
Besides,  prices  are  already  some  15  cents  a  bushels  higher 
than  a  year  ago.  The  weakness  in  cash  and  December  prices 
has  attracted  attention,  though  the  contract  stock  at  Chicago 
on  the  5th  inst. — the  last  count — -was  only  6,000  bushels, 
against  91,000  a  year  ago.  It  is  expected  to  increase  ma- 
terially before  long,  though  it  is  not  denied  that  there  is  a 
good  deal  of  damp  corn  at  the  West.  In  the  meantime  there 
is  a  lack  of  interesting  or  stirring  features.  It  is  simply  a 
case  of  increasing  supplies,  dulness  of  trade  and  speculation, 
disgust  on  the  part  of  the  big  bulls,  and,  apparently,  a  down- 
ward trend  of  prices.  The  world's  stock  of  American  corn 
increased  last  week  557,000  bushels,  against  63,000  in  the 
same  week  last  year.  At  the  moment,  however,  it  is  also 
true  that  the  total  American  stock  of  corn  is  only  3,403,000 
bushels,  against  7,105,000  a  year  ago.  To-day  prices 
showed  no  marked  change,  though  at  one  time  firmer  with 
steady  cables,  cloudy  and  warmer  weather  at  the  West  and 
covering  of  shorts.  The  undertone  was  not  considered 
bullish,  however,  though  some  hesitate  to  sell,  on  account 
of  the  small  stocks. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri . 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

December  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  in  elevator 63  Y2     62  %     61  K     61*$     61  %     &1  % 

May  delivery  in  elevator 64%     63  %      62%      62  %      63  62  % 

July  delivery  in  elevator 64  %     63%      62  K      62%      63  62  % 

Oats  have  declined.  They  could  hardly  escape  the  influ- 
ence of  the  depression  in  other  grain.  Recently  the  long 
interest  at  Chicago  became  unwieldy.  Trade  has  been  quiet. 
Speculation  became  discouraged.  Liquidation  has  helped 
to  depress  prices.  They  are  still  12  to  18  cents  higher  than 
a  year  ago,  with  the  total  American  stock  now  30,118,000 
bushels,  against  23,661,000  at  that  time.  In  the  popular 
phrase  the  market  seems  to  have  been  bulled  to  a  standstill  in 
the  belief  that  supplies  of  oats  and  hay  this  season  were  going 
to  be  decidedly  deficient.  However  the  case  may  yet  turn 
out  as  regards  supplies  they  seem  ample  for  the  present 
demand,  and  speculation  has  received  a  sharp  setback. 
To-day  oats  declined  slightly  with  other  grain.  No  indica- 
tions of  pronounced  weakness  were  apparent  and  a  rise  in 
corn  should  wet  weather  set  in  would,  it  is  believed,  be 
followed  by  an  advance  in  oats. 

DAILY  CLOSING  PRICES  OF  OATS  IN    NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 54*$      54*$     54  54  54  54 

No.  2  white 55  55  54*$      54*$     54*$      54% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 47%     47  'A     46  H.     46%     47         46% 

May  delivery  In  elevator 48%      49%     49  48  49  48  5* 

45% 


July  delivery  in  elevator 46%     46  *£     45% 

The  following  are  closing  quotations: 

FLOUR. 


45% 


45% 


Winter,  low  grades $3  50@S3  65 

Winter  patents. 4  75@  5  00 

Winter   straights 4  25(a)  4  50 

Winter  clears 4  00@  4  25 

Spring  patents 5  10@  5  25 

Spring  straights. 4  80@  5  00 

Spring  clears 4  10 @  4  75 


Kansas  straights,  sack. $4  65@$4  85 

Kansas  clears,  sacks 4  00 @   4  50 

City  patents 6  20  @    6  50 

Rye  flour. 4  50@   5  20 

Graham  flour Nominal. 

Corn  meal,  kiln  dried $3  45 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring.  No.  1 $1  12 

N.  Spring,  No.  2 1  07 

Red  winter.  No.  2. 95% 

Hard  winter,  No.  2 106 

Oats,  per  bushel,  new —  Cents. 

Standards 54 

No.  2  white 54% 

No.  3  white.. 54 


GRAIN. 

| Corn,  per  bushel 


Cents. 

No.  'i. f.o.b.     Nominal 

Steamer elevator     Nominal 

No.  3 elevator     Nominal 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  &  Pennsylvania     Nominal 

Barley — Malting Nominal 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS  DEC.  1.— The  Agricultural  Department's 
report  on  cereal  crops  Dec.  1  was  issued  on  the  7th  inst., 
as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  corre- 
spondents and  agents  of  the  Bureau,  as  follows: 

WINTER  WHEAT. — Area  sown  to  winter  wheat  this  season,  32,213.000 
acres,  1 .3%  less  than  that  of  the  previous  year.  The  191 1  tlgurcs  have  been 
compiled  according  to  the  Census  Bureau's  revised  statement  of  the  acreage 
harvested  In  1909.  The  condition  of  the  crop  on  Dec.  1  was  86.6%  of  nor- 
mal, against  82.5  and  95.8  on  Dec.  1  1910  and  1909,  respectively,  and  a 
10-year  average  of  89.9. 

WINTER  RYE. — The  area  sown  to  winter  rye  Is  placed  at  2,415,000 
acres,  0.9%  more  than  that  of  a  year  ago.  The  figures  on  rye  also  have 
been  revised  according  to  the  Census  Bureau's  1909  data.  The  condition  of 
the  crop  on  Dec.  1  was  93.3  of  normal,  against  92.6  and  94.1  on  Dec.  1  1910 
and  1909,  respectively,  and  a  10-year  average  of  92.8. 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at 


Chicago 

Milwaukee. . 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland   -- 

St.  Louis 

Peoria 

Kansas  City. 

Total  wk.  '11 
Same  wk.  '10 
Same  wk.  '09 


bbls.  X'.mibs.  hush.  00  lbs.  bush.  56  /6s 
117,008 
86,894 
38.350 


Since  Aug 
I9ll_. 
1910.. 
1909.. 


Flour. 


Wheat. 


I  inn. 


4,000 
850 

38.070 

5 1 .500 


336.664 
301,461 
421,207 


190,900 

133,340 
715,376 
,606,440 

151,001) 

218  738 

5,690 

123,, 66 

20,000 
207,600 


2,425,450 

353,000 


274,600 
103,600 
88,050 
36,440 
419,996 
572.968 
354,000 


5,272,480i  4,628.704 
4,050, 7!>2|  3,939,735 
5,381,821      4,355,979 


3.766.596  114,183,868 
6,689.543  123,613,470 
8.864, 723 1144,035,361 


57,880,965 
02.460,216 
54.816,085 


Oats. 


Barley. 


Rj/e. 


bush.  32  lbs. 

1,040,600 

210.200 

191,500 

539.1  NO 

12,000 

36,912 
57,610 

234,600 
61. (Kill 

115,600 


2,505,802 
2,716.556 
2,336,588 


6«*ft.48»». 

732.1100 
310,600 
1 10.962 

778,390 


35,200 
54,000 


2,081,152 
1.935,871 
1.816,401 


bu 


50  lbs. 
54,000 
90,720 

9.668 
77,480 


3.300 


235,168 
108,219 
146,897 


61,910,281  39,796,661  4.710,554 
85,665,867  32,320,770  2,688,882 
75,946,883  39,013,85913,721,842 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Doc.  2  1911  follow: 


Flour, 

Wheat. 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at — 

bbls. 

bush. 

bush. 

'i  ii  sh . 

bush. 

bush. 

181,369 

1,080,000 

155,250 

268,400 

209,774 

3,450 

Boston 

34,529 

683.412 

8.658 

75.512 

833 

1,027 

Philadelphia 

53,410 

741,121 

45.000 

115.510 

800 

44,786 

159,770 

298,249 

8.675 

12,850 

New  Orleans  * 

23,440 

3,600 

47,400 

43,500 

Galveston 

31,000 

5,000 

Mobile.. 

3,000 

6,000 

18,175 

494,537 

5,828 

129,926 

55,138 

St.  John 

3,000 

173,000 

Total  week  1911.       361,709     3,366,440        571,385         641,523     265,745  18,127 

Since  Jan.  11911.17,733,111   87,955,698  61,814,972  44,249,810  4558,109  979,774 

Week  1910 421,731      1,210,696         620,724     1,10S,424       45,856  45,540 

Since  Jan.  1  1910.16,846,866  72,622,566  37,308.333  47,574,871  3748.779  890,653 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  2  are  shown  in  the  annexed  statement: 


Wheat.  Com,  Flour, 

Exports  1rom —          bush.  bush.  bbls. 

New  York.. 954,659  3,324  64,2,88 

Boston 544,774  21,519  5.322 

Philadelphia 331,000        28,000 

Baltimore 88,000  44,157  520 

New  Orleans 41,214  8,825 

Mobile 6,000  3,000 

Montreal 1,480,000  63,000  97,000 

St.  John 173,000        3,000 


Oali, 

bush . 
4,310 


4,000 

66,666 


Rye, 
hush. 


Barley, 
but,h. 


Peas, 
bush. 
2,657 


Total  week 3.571,433 

Week  1910 1,691,188 


179.214  209,955 
118,190  209,538 


74.310 
12,816 


The  destination  of  these  exports 
July  1  1911  is  as  below: 

Flour Wheat- 

Since 

Week        July  1  Week 

Exports  for  week  and  Dec.  2.  1911.       Dec. 2. 

Since  Jvly  1  to —        bbls.  bbls.  bush. 

United  Kingdom. ..112, 164  2,275,404  2,192,976 


...       2,657 

...     30.238       5,376 

for  the  week  and  since 


Continent 26,242 

Sou.  &  Cent.  Amer.  16.636 

West    indies 21,204 

Brit.  Nor.  Am.  Cols.  225 

Other  countries 33,484 


984,745   1,356,457 


422,419 

500,485 

27,212 

163,254 


8,000 


14,000 


Since 

July  1 

1911. 

bush. 
24,391,863 
17,138,394 
294,764 

7,388 

23,666 


Week 
Dec.  2. 

bush. 
153,090 


-Corn- 


500 
24,598 

~T026 


Since 

July  1 

1911. 

bush . 

4,842,685 

4,246,018 

622,085 

782,694 

5,155 

14,636 


Total 

Total    1910. 


209.955  4,373,519  3,571.433  41.855.409 

209,568  3,805,656  1,691,188  26,764,856 


179.214   10,513,273 
118,196     7,621,049 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  2  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Dec.  2. 

Since 
July  1. 

Since 
July  1. 

Week 
Dec.  2. 

Since 
July  1 . 

Since 
July  I. 

North  Amer. 
Russia 

Danube  

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

4,696,000 

1.728,000 

1.912,000 

880,000 

464,000 

944,000 

288,000 

Bushels. 
78,012.000 
45,546.000 
39,017,000 
21,000.000 
20.160.000 
20.642,000 

4.591.000 

Bushels. 
51.577,000 
109,896,000 
55,192,000 
21,224,000 
14, .',36, 000 
21,744,000 
4,118.000 

It  ii -ill  lis. 
153.000 
340,000 

1,717.000 

Bushels. 

8.782.000 

19.768,000 

29,999.000 

60,000 

Bushels. 

7,009.000 

3,339,000 

11,019.000 

73,020.000 

Total 

10912000 

228.968,000 

27X.O.S7.0  i.J 

2,210,000 

58.609.000 

94.3S7.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Hus/n  is. 

Bushels. 

Dec. 

2  1911  — 

22.112.000 

10,968,000 

33.0S0.000 

2.882  ""'1 

2  002 .000 

5,874,000 

NOV. 

25  1911.. 

22,200.000 

10,296,000 

32.496  000 

2.712.000 

3. 0S5. 000 

5.797.000 

Dl  C. 

3  1910.. 

16  240.000 

22,528,000 

38.708,000 

i,  :,ss  noo 

13.676.000 

20.264.000 

Dec. 

4  1909.. 

16,400.000 

12.610,000 

29,040,000 

3.010  000 

5. hi;.-,. 000 

9,776,000 

Dec. 

5  1908.. 

16.160,000 

9.8,400.000 

26, 1.00(1 

5,355.000 

G  iio.ooo 

10.795,000 

Dec. 

7  1907.. 

15.360.000 

10.240.000 

25.600.000 

4.200.000    4.500.000 

8,700,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  2  1911,  was  as  follows: 

CANADIAN  GRAIN  STOCKS 

Wheat, 

huh 

Montreal. 325.000 

Port  William 3. 143. 000 

I'ort  Arthur 1,609,000 

Other  Canadian 4,210,000 


Total  Dec.     2  1911—   9,287,000 
Total  Nov.  25  191 1 .  .1 1 ,  13  1 .000 

Total  Dec.    8  1910.-10,219,000 
Total  Deo,    4  1909—10393,000 

Total  Dec.     5  1908..  5,580,000 


Com, 

hi,!.. 

Rue. 

Barlty, 

built. 

bush. 

hush. 

27,000 

nil  1 

715  000 

353,000 
2.S70.000 

102,000 

27  000 

4,931.000 

102.000 

■10.000 

4,561  000 

74.000 

20.000 

1,453.0011 

88,000 

64  000 

758,000 

147.000 

28.000 

2  1 1 ,000 

81,000 

1G1G 


THE  CHRONICLE 


[Vol.  lxxxxiii. 
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NcwYork 3 

M    "        afloat 

Boston - 

Philadelphia 1 

Baltimore.. 1 

New   Orleans 

Galveston 

Buffalo 3 

afloat 3 

Toledo 1 

Detroit 

afloat 

Chicago ...16 

afloat 

Milwaukee 

Duluth 5 

Minneapolis 14 

St.  Louis 4 

Kansas  City.. 5 

Peoria 

Indianapolis 

Omaha 1 

On  Lakes 3 


Wheat, 

bush. 

,901,000 
74,000 
.550,000 
,070,000 
,922,000 
29,000 
170,000 
.660,000 
,820,000 
,77K,000 
461,000 
207,000 
184,000 
790,000 
997,000 
470.000 
297.000 
106,000 
221.000 
37,000 
040,000 
253,000 
137,000 


Com, 
bush. 

78,000 

75,000 

271,666 

104,000 

5,000 

33 ,000 


Oats, 

bush. 

909,000 

30.000 

16.000 

42,000 

168,000 

159,000 


61,000 
274,000 


1,053,000 
176,000 
321,000 
232,000 


Rye, 
bush. 

4i/,000 

"  4~,666 

273.666 

83",666 
"  Y.666 

48,000 


Barley, 
bush. 

9,000 


2,000 


1,265,000 
593,000 


527,000 
18,666 


11,000 

65,000 

49,000 

98,000 

115.000 

110.000 

220,000 


5,571.000 

4,414,000 
390,000 
728.000 

1,970,000 
478,000 
245,000 

1,312,000 
92,000 

1,765,000 
178,000 


72,000         158,000 


218,000 
75,000 

351,000 
10,000 


173.000 


294,000 
475,000 
948,000 
125.000 


194,000 
147,000 


Total  Dec. 
Total  Nov 
Total  Dec. 
Total  Dec. 
Total  Dec. 


2  19I1_ 
25  1911. 

3  1910. 

4  1909. 

5  1908. 


.69,948,000 
.09,307,000 
.42,990.000 
.31,080,000 
.51,215,000 


2,054,000 
1,591,000 
1.545,000 
4,206.000 
4,509,000 

SUMMARY. 


American    

Canadian 

Hi 
I    Total  Dec.     2  1911. 
'    Total  Nov.  25  1911. 
'    Total  Dec.     3  1910. 
>    Total  Dec.     4  1909- 


Wheat, 
bush. 

.69,948.000 
.   9,287.000 


Corn, 
bush. 

2,054,000 
27,000 


20.315.000 
20,681,000 
15.758.000 
13,580,000 
9,070,000 


Oats, 
bush. 

20,315,000 
4,931,000 


1,348,000 

1,381,000 

507,000 

912,000 

1,102,000 


Rye, 
bush. 

348,000 


4,210.000 
4.411,000 
1.849.000 
4,058.000 
6,767.000 


Barley, 
bush. 

4,210.000 
102,000 


.79.235,000  2,081,000  25,246,000 

.80  498.000  1.031,000  25,232,000 

.53.209,000  1,565.000  17,211,000 

.41,479.000  4.270,000  14,338.000 


348,000  4,312,000 

1,381,000  4,485,000 

507,000  1,937,000 

912,000  4,205,000 


THE  DRY  GOODS  TRADE. 

New    York,   Friday   Night,    Dec.    8    1911. 

With  the  exception  of  the  promised  revisions  in  bleached 
cottons  early  in  the  week,  and  some  further  shading  of  first 
quality  wide  sheetings,  price  changes  have  been  insignificant, 
with  the  general  market  ruling  fairly  steady.  Buyers  had 
placed  considerable  "on  memo"  orders  in  anticipation  of  this 
reduction  and  the  confirmation  of  these  caused  increased 
distribution  of  these  fabrics.  The  increase  in  mail  and 
telegraphic  orders,  particularly  from  the  West,  has  been  a 
feature  of  the  week.  While  the  majority  of  these  are  con- 
firmations of  memorandum  orders  on  the  more  popular 
brands,  still  the  trade  is  inclined  to  believe  that  country 
buyers  are  becoming  fearful  of  the  low  condition  of  stocks 
in  jobbers'  hands  and  are  skeptical  of  prices  long  remaining 
at  their  present  low  level.  The  general  feeling  throughout 
all  branches  of  the  trade  is  that  mill  agents  have  cut  their 
prices  further  than  conditions  warranted,  and  much  lower 
than  manufacturers  cared  to  have  them.  Improvement 
has  been  felt  in  the  shirting  trade,  large  houses  having  been 
unable  to  get  sufficient  quantities  of  desirable  styles  from 
stock,  and  having  booked  considerable  advance  business  on 
this  account.  Fall  lines  of  shirtings  are  being  shown  to  the 
trade  with  better  results  than  for  several  seasons  past. 
Printers  of  staple  goods  have  been  doing  sufficient  export 
business  to  somewhat  offset  the  quietness  which  is  seasonable 
in  their  line  at  this  time  of  the  year.  Export  figures  on  the 
whole  continue  encouraging  despite  the  dulness  naturally 
prevailing  in  the  China  trade.  Some  small  India  business 
has  been  transacted  and  slight  pressure  is  felt  from  Red 
Sea  buyers,  who  are  endeavoring  to  secure  increased  quanti- 
ties of  merchandise  at  reduced  prices.  The  bulk  of  the 
export  business,  however,  remains  with  the  miscellaneous 
departments,  which  have  been  taking  business  steadily.  A 
discouraging  feature,  and  one  which  merchants  handling 
mill  accounts  have  repeatedly  complained  of,  is  the  per- 
sistency on  the  part  of  retailers  to  operate  on  the  narrowest 
possible  margin  of  stocks.  They  are  of  the  opinion  that  they 
will  obtain  still  lower  prices  after  January  1st  and  are  also 
desirous  of  finishing  the  year  with  small  stocks.  The  present 
low  level  of  prices  is  the  result  of  the  effort  on  the  part  of  the 
mills  to  insure  operation  over  the  winter  months,  and  they 
are  not  likely  to  book  any  considerable  amount  of  forward 
business  at  the  present  level  of  prices.  The  result  will  be 
that  retailers,  when  compelled  to  restock,  are  likely  to  be 
confronted  with  an  advancing  market  as  well  as  poor  de- 
liveries. The  expenses  of  mill  operation  will  not  permit  of 
much  further  reduction,  and  the  condition  of  stocks  through- 
out the  country  is  such  as  will  not  permit  of  much  further 
delay  on  the  part  of  buyers;  the  outlook,  therefore,  is  for 
improvement  in  both  values  and  volume  of  business. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  2  were  3,383 
packages,  valued  at  $235,914,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 1910 

■Since  Since 

New  York  to  December  2 —  "Week.    Jan.  1.         Week.    Jan.  1. 

Great  Britain 10         1,009  2  1  811 

Other  Europe 54  1,392  35  '909 

China _ ,-        99,259  ...        58,485 

!nd&    —        22,287  111         14,240 

Arabia 320        21,264  200        13,748 

&-*-?•  tV. 282  12'499  51  6.576 

West    Indies 993  40,599  565  30  447 

Mexico 50  2,304  48  1  877 

Central    America 193  18,538  319  12  953 

South  America 1,080  54,130  520  48  102 

Other  countries 401  40,316  1,871  46,427 

Total    3.383     313,597  3,722      235,581 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$22,645,919  in  1911,  against  $16,729,702  in  1910. 
:  More  activity  has  been  noted  in  domestic  cottons,  trading 
having  been  stimulated  by  the  revisions  of  prices.  During 
the  early  part  of  the  week  it  was  announced  that  "Fruit-of- 
the-Loom"  muslins  would  be  offered  at  7%c,  representing  a 
reduction  of  y^c.  a  yard,  and  the  lowest  price  since  1905.  In 
the  better  grades  of  wide  sheetings  and  branded  bleached 
cottons  similar  revisions  have  been  made,  and  buyers  all 
over  the  country  have  been  ready  to  confirm  the  orders  they 
have  been  placing  under  the  "on  memorandum"  system.  Of 
late  it  is  stated  that  there  has  been,  in  a  quiet  way,  a  very 
substantial  distribution  of  bleached  cottons,  and  that  there 
is  an  improved  inquiry  for  forward  shipment.  Considerable 
future  business  at  prices  named  for  spot  deliveries  has  been 
declined,  and  this  is  influencing  buyers  to  change  their  minds 
about  the  future  of  prices.  On  some  lines  of  cloths  it  is  an 
assured  fact  that  advances  will  be  exacted  for  future  de- 
liveries, as  mills  are  determined  not  to  enter  into  contracts 
that  will  show  them  a  loss.  For  print  cloths  and  converti- 
bles there  has  been  a  fair  demand  from  jobbers  and  retailers, 
who  consider  the  present  basis  of  prices  safe.  Mills  appear 
to  be  ready  sellers  at  current  quotations,  and  more  business 
could  be  booked  if  available  supplies  were  more  plentiful. 
Gray  goods,  383^-inch  standard,  are  quoted  steady  at  43^c 

WOOLEN  GOODS.— There  is  no  abatement  in  the  demand 
for  dress  goods  and  men's  wear.  Large-sized  contracts  have 
been  entered  into  during  the  past  few  days  and  many  orders 
tendered  for  January-February  shipment  have  been  de- 
clined. Large  staple  men's  wear  mills  are  reported  as  sold 
months  ahead  and  are  not  soliciting  business.  Stocks  in 
clothiers'  hands  are  light  and  buying  at  this  time  is  compul- 
sory, as  only  by  placing  orders  now  can  the  requisite  yard- 
age be  secured  for  delivery  at  the  desired  time,  which,  in 
most  instances,  is  at  an  early  date.  Makers  of  specialties  in 
worsted  yarns  continue  to  be  well  employed. 

FOREIGN  DRY  GOODS.— Demand  for  linens  is  rather 
quiet,  except  holiday  goods,  which  are  in  active  request. 
December  as  a  rule  is  an  inactive  month,  so  the  trade  is  not 
disappointed  at  the  volume  of  business  passing.  Quite  a 
number  of  orders  have  been  placed  for  spring  goods  and  dupli- 
cate orders  of  the  more  select  dress  linens.  Spot  burlaps 
of  light  weights  are  firm  and  in  small  supply,  with  a  fair  busi- 
ness. Heavy-weights  rule  quiet  and  the  future  market  is 
irregular,  with  prices  slightly  lower.  Prices  are  as  follows: 
Light-weights,  4.25@;.30c.  and  103^-ounce  5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Dec.  2  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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MUNICIPAL  BOND  SALES  IN  NOVEMBER. 

Our  record  of  municipal  bond  transactions  indicates  that 
a  much  smaller  amount  of  bonds  was  placed  on  the  market 
last  month  than  in  any  preceding  month  this  year.  In  fact, 
the  total  amount  of  bonds  sold,  $16,146,787,  is,  with  but 
one  exception,  smaller  also  than  that  reported  for  any  month 
in  1910.  The  falling  off  appears  to  be  due  to  a  scarcity 
of  new  issues  rather  than  a  poor  demand,  as  there  were  very 
few  unsuccessful  attempts  to  float  bonds.  The  following 
are  the  larger  and  more  important  issues  sold  last  month. 
Cleveland,  Ohio,  $1,100,000  4.10s  and  $600,000  4^s;  King 
County,  Wash.,  $1,750,000  4J^s;  Newark,  N.  J.,  $1,120,000 
4s;  Evansville,  Ind.,  $800,000  4s;  Providence,  R.  I.,  $500,000 
3^s;  Glenn  County,  Cal.,  $450,000  5s;  Wilmington,  Nor. 
Car.,  $400,000  4J^s,  and  Sioux  Falls,  So.  Dak.,  $300,000  5s. 

The  total  of  all  loans  of  every  character  and  description 
put  out  in  November  is  $38,305,263,  consisting  of  the  $16,- 
146,787  permanent  bond  issues  already  referred  to,  $18,- 
902,936  temporary  loans  and  $3,255,540  debentures  issued 
by  places  in  the  Dominion  of  Canada.  In  the  following  we 
furnish  a  comparison  of  all  the  various  forms  of  obliga- 
tions put  out  in  November  during  the  last  five  years: 

1911.      1910.     1909.       1008.    1907. 

s  s  s  s  s 

Permanent  loans  (U.  S.)_  16. 140.787  24,456.351  18,906,555  28,427,304  4  408  381 
Temporary  loans  (U.  S.).  18,902.936  20,039.720  13,958,096  20.749.150  37.338'897 
Canadian  loans  (perm't)  .  3.255.540     2,451,655     3,777.796     3,777,429     1457  200 

BondsofU.S.  Possess'ns. _  294  000 

Gen.  fund  bonds  (N.Y.C.)  ._ 3.000.666  '.'.'.'.'I   ll.SOOJOOO 

Total 38,305,263  46,947,726  39,642,447  52,953,883  54,998,478 

The  number  of  municipalities  emitting  bonds  and  the  num- 
ber of  separate  issues  made  during  November  1911  were  209 
and  257,  respectively.  This  contrasts  with  260  and  347  for 
October  1911  and  with  222  and  317  for  November  1910. 

For    comparative   purpose    we  add    the    following    table, 

showing  the  aggregate  for  November  and  the  eleven  months 

for  a  series  of  years. 

For  the 

Eleven  Mos. 

5116,092,342 

123,572,311 

113,131,780 

95,7  7 
120,128,531 

95,831,773 
in:,, 475, 829 
103,689,8  51 

60,114,709 

80,526,260 

In  the  following  table  we  give  a  list  of  November  loans  to 
the  amount  of  $16,146,787  issued  by  209  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


Month 

For  the 

Month 

November. 

n  Mos. 

November. 

19    11   ... 

.$16,140,787 

S357.155.440 

1901   ..    . 

S6, 989, 144 

1910 

24,456,351 

283,414,600 

1900 

9,956,685 

1909 

18,906,555 

307,673,842 

1899 

8,790,189 

19/s 

28,427,301 

285,7  17,250 

1898 

7,721,284 

1907 

4,408,381 

213.924,703 

1897 

6.868,775 

1906 

12.511,550 

180.483,172 

1896 

34,913,894 

1905 

25.888,207 

174,825,430 

1895 

6,524,901 

1904 

32,597,509 

240,8111,101 

1894 

4,549,580 

1903 

14.846,375 

138.789,253 

1893 

7,300,770 

1902 

13.728,493 

136,895,772  1 

1892 

5,176.012 

Pace. 

1413. 
1413. 

1111. 

1338. 

1488. 

1620. 

1488. 

154  8 

1489. 

1414. 

1620. 

1414. 

1414 

1620 

1489 

1620 

1489 

1489 

1489 

1489 

1620. 

1620. 

1620. 

1620. 


NOVEMBER  BOND  SALES. 
Xante.  Rate.       Maturity. 

.Ablline.  Texas 5        dl921-195t 

.Ada,    Minn 5  1922-1926 

.Albany,  N.  Y.  (9  Issues) 4 

.Allenhum,  N.  J 4  y2  dl93~i-i941 


All  tncc.    Ohio 5  1912-1914 

.Ambraw  River  Dr.  Dlst.,  111.. 

-Asbury  Park.  N.  J. i\$ 

.Atlantic  City,  X.  J 4  1940 

.Barberton,    Ohio 5 

.Hell  Co.  Com.  S.  D.  Xo.38.Tex.   5  dl92"l-i03i 

.Helton,  Mo 5 

.Bernards  Twp.,  X.  J 5  ai920~~ 

Bethel,    Conn.. 4  jf  1951 

Braggs.    Okla.. 6  1936 

Bridgeport,  Conn.  <2  Issues) 

Bristol ,   Tenn 5"  "  ~i~94 1  " 

Brookvllie.    Ohio 5 

Bryan.  Texas 5  41821-1091 

Bryan.  Texas.. 5  dl926-1951 

Bryan.  Texas 5  e/1921-1951 

.Buffalo.  N.^ 4  jo-,] 

.Buffalo.  N.  Y 4  1912-1931 

-i^ffao-N.- Y. 4  dl931-l'.iOI 

-Buffalo.  N.  Y 4  i93i 


Amount 

$20,000 

5,000 

174,000 

30,000 
6,000 

55.000 

50,(101) 

205.000 

4,750 

3.500 

10,000 

85,000 

35,ooo 

20,000 

200.000 

to, 000 

18.000 

7,000 

8,000 

5,000 

400,000 

100.000 

5  2,500 

68.000 


Price. 
100.952 
102.38 
100 
100.061 


102.278 

100 

102.842 

100 

101.375 

103.07 


100 


103.50 
100 


rlOO 


Page.  Name.  Rate. 

1338. .  Buncombe  County,  No.  Car 5 

1518. .Hurley,  Idaho 6 

1414.. Calhoun  Co.Com.S.D.No.l,Tex.5 

1548. .Cambridge,  Mass 3H 

1548. .Cambridge,  Mass 3H 

1548.. Cambridge,  Mass 3  y» 

1548-.Cambrldge,  Mass 4 

1338.. Canton,  Ohio  (2  Issues) 4  14 

1548. .Canton,  Ohio 4V2 

1548. .Canton,   Ohio 4  X 

1489.-ChehallsCo.S.D.No.l03,  Wash.   5 

1414..Chchalis  County,  Wash 5 

1489.. Chicago,  111 5 

1338 ..Chouteau  Co. S.D. No. 57, Mont.   5H 

1489- -Citrus  County,  Fla 5 

1414. .Clay  Co.  Com.S.  D.  No.  9,Tcx.   5 

1489.. Cleveland,   Ohio 4.10 

1489. .Cleveland,  Ohio.. 4M 

Cleveland,  Ohio 4H 

Cleveland,  Ohio 4M 

Cleveland  Heights,  Ohio 4  H 

Cleveland  Heights,  Ohio 4H 

Collingswood,  N.  J 4  H 

Colonial  Beach,  Va 6 

ConchoCo.Com.S.D.Xo.ll.Tex.5 

Corning  U.  H.  S.  D.,  Cal 5 

1621.. Coshocton,  Ohio 4H 

1414-.CrockettCo.Com.S.D.No.l,Tex.5 

1339- .Cuyahoga  County,  Ohio 4^ 

1339.. Cuyahoga  County,  Ohio 4H 

.Dallas,  Texas 4 

.Dayton,  Ohio 5 

.Dayton,  Ohio 5 

.Dayton,  Ohio 5 

.Dayton,  Ohio 5 

.Dayton,  Ohio 5 

1489. .Dayton,  Ohio 4H 

1489__Dayton,  Ohio 4  Hi 

.Delaware,  Ohio  (2  issues) 5 

-Delaware,  Ohio  (2  issues) 5 

.Dumont  Sen.  Dist.,  N.  J 5 

-Duncombe,  Iowa 

.East  Liverpool,  Ohio 5 

1490. .East  St.  Louis  Park  Dis..  111..   4  Y2 

1490. .East  View,  Ohio  (2  issues) 4H 

1549..Ellensburg,   Wash 5 

1549,-Ellensburg  Sch.  Dist.,  Wash..  4« 
1549_.Ellicott   &   Busti  U.  F.  S.  D. 

No.  3,  N.  Y 5 

1490.. Etowah,   Tenn 6 

1490. -Evansville,    Ind 4 

.Everett,    Mass 4 

.Fall  River,  Mass 4 

-Falls  City,  Ore 6 

.Farley,    Iowa _. 

-Farmington,  Mich 4H 

1414 .  . FayetteCo .Com .S ,D .No.50,Tex.5 
1490.  .Flathead  Co.  S.D.No.41,  Mont.  6 

1339_.Fort  Scott  S.  D.,  Kan 4  H 

1414__Pranklin  County,  Wash 5 

1621..Fullerton  U.  H.  S.  D.,  Cal..-    5 
14 15.. Gallatin  C0.S.D.N0.66,  Mont. 
1621.. Galveston  Co.  Dr.D.No.l.Tex. 
1490.. Genesee  Ind.  S.  D.  No.  2.  Ida. 

.Geneva,  N.  Y 

-Gentry  County,  Mo 

-Glenn  County,  Cal.  (2  issues) . 

.Grand  Rapids,  Mich 4^ 

-Greenfield,  Ohio 4H 

.Greensburg,   Pa 5 

-Grosse  Point  Farms,  Mich 4 


1489-. 
1489.. 
1489.. 
1489.. 
1338.. 
1621.. 
1414.. 
1489. 


1549. 
1489. 
1489. 
1489. 
1489. 
1489. 


1414. 
1414. 
1549. 
1414. 
1490. 


Maturity . 
1931 

d~19 16-1951 
1951 
1941 
1931 
1921 

"  "lMl  " 

1916 

dl912-1931 

1913-1916 

41921-1931 

1912-1926 

dl921-1951 

1936 

1946 

1942 

1938 


1941 
1936 
dl921-1951 
1914-1936 
al916 
d!916-1951 


al930 


1490. 
1490. 
1621. 
1621. 
1549. 


1923-1925 
1931 


1931 


al919 

1931 

1931 

1912-1921 

1921 


1339 

1415 

1549 

1415 

1339. 

1415. 

1415 


6 
5 
5 

4J4 

5 

5 


1914-1929 
dl916-1931 
dl921-1931 

dl921-l~93i 

1916-1941 

dl919-1921 

dl921-l931 

1919-1923 

dl912-1921 

1921-1950 

1931 

al921 

dl912-1931 

1912-1929 


1549_.Hadley,  Mass . 4 

1415. .Haines,    Ore 

1549. .Hamilton,  Ohio 4y2 

1 549 _ .  Hamilton  County,  Iowa 5  J4 

1339. .Hancock  County,  Miss 6 

12 76 -.Hard wick,  Vt 4 

1490_.Harvard  Sch.  Dist.,  Neb 5 

1339..Hermiston,  Ore 6 

1549..HIIlsboro,    Ore.. 

1490_.Hoboken,  N.  J ...   4  Y2 

HopkinsCo  .Com  .S  .D  .No  .74  ,Tex5 
Hopkinsvllle  Sch.  Dist.,  Ky_.   4 

Houston  Heights,  Tex 5 

Howard  County,  Tex 5 

Hugo,  Colo _. 

Iowa  City,  Iowa 6 

Jackson,   Ga 5 

-Kansas  City  Park  Dist.,  Kan..  4H 

.Kenosha, Wis 4H 

-Kenosha,  Wis 4  H 

.Kenton,  Ohio 4K 

-King  City  Sch.  Dist.,  Cal 6 

1415.. King  County,  Wash 4H     1 

1549. -King  Co.  S.  D.  No.  66,  Wash.   5H 
King  Co.  S.  D.  No.  137,  Wash.   5 
King  Co.  S.  D.  No.  176,  Wash.    ... 

Knoxvllle,    Tenn 6 

LawrenceviUe,  Ga 5 

Le  Roy,  N.  Y 4.35 

Limestone  County  Com.  S.  D. 

No.  48,  Tex 5 

Lincoln  County,  Idaho 5 

Livingston  County,  Mo 6 

1415-. McLennan  County  Com.  S.  D. 

No.  63,  Tex 5 

141  5.  .Madison,   Ind  4 

14 15.. Madison,  Wis  4 

1491. .Maiden,  Mass..  4 

1491. .Maiden,  Mass.  4 

1622.. Marion  County,  Ohio. 5 

1415..Marshfleld,   Mass .  4 

1491. .Marthavllle  Sch.  Dlst.,  La       .   5 

1622. .Memphis,   Tenn 4H 

1491...\ll(l(ll(-town,   Ohio.    .  4H 

1491  ..Milford  Sch.  Dlst.,  Ohio.    .    ..  4H 
14 15.  .Mineral  County,  W.  Va   .      ..5 

1340.. Minerva,   Ohio .     5 

340. .Minerva,   Ohio... 5 

Minneapolis,  Minn 4 

Minnesota  (14  Issues).. .  4 

.Modesto.  Cal 5 

Monro*  County,  Tenn 5 

.Montgomery  County,  Ohio 4H 

Montgomery  County,  Ohio 

Mountain  Lake,  Minn. 5 


1415.. 

1621.. 

1339.. 

1490.. 

1549.. 

1549.. 

1490.. 

1415.. 

1415.. 

1415. 

1491. 

1415. 


1415.. 

1415-. 

1339.. 

1621 

1415.. 

1415.. 

1491.. 
1549.. 


1912-1921 

1914-1918 

dl916-1931 

1931 
dl915-1930 
dl931-1941 

""1941"" 
dl921-1931 

dl~941-l951 
dl931-1951 

1912-1917 
1941 

dl927 

al917 
1912-1921 

al917 


dl912-1921 
dl913-1931 
dl914-1931 

1912-1916 
1941 

1916-1937 

1916-1931 
1921-1930 


Amount. 

50,000 

7,300 

3,000 

16,200 

60,000 

16.000 

65,000 

20,900 

1,0001 

900/ 

37,000 

200,000 

37,500 

4,000 

15,000 

3,000 

1,100,000 

300,000 

50,000 

250,000 

26,451 

29.000 

50,000 

37,000 

5,000 

46,000 

20,000 

3,000 

14,258 

36,557 

250,000 

6,000 

3,100 

2,700 

3,100 

3,600 

11,000 

4,000 

22,600 

2,700 

40,000 

3,000 

9,000 

200,000 

25,304 

29,000 

90,000 

14,670 

25,000 

800,000 

10,000 

15,000 

5,000 

4,500 

15,000 

1,500 

2,500 

110,000 

50,000 

130,000 

1,000 

26,000 

20,000 

62,000 

15,000 

450,000 

266,000 

40,000 

35,000 

28,000 

36,000 

20,000 

49,573 

49,169 

25,000 

25,000 

20,000 

25,000 

51,108 

263,550 

700 

30,000 

180,000 

100,000 

30,000 

2.319 

12,000 

44,650 


Price 
103.45 
J/100 
100 

100.81 


101.846 
100.578 


100 
101 


100 


100 

101.273 

104.109 

105.514 

103.507 

101.65 

101.595 

100.806 

IOO"  " 
102.C01 
101.45 
100 

102 .3  06 
102.18 
93.3  6 
104.T33 
105.(96 
105.222 
105.(96 
103.472 
103.612 
103.125 
103.677 
100 
104.401 

lb8~.465 

lbV.663 
101.813 
100 

102.75 

ibb~.5oi 

101.49  , 
103.09.J 
101 


100 

100 

100.914 

101.006 

100.342 

100 


i/100 
102.036 
100 
106.55 
103.31 
103.31 
100   1 
101.768 
102.346 


104.10 
100 

lb~2~.30~ 

100 

105.181 

100 

100   • 

100 


100 

101.25 

101.20 


17,0001  100.77 
50,000/ 
3,440 


20,000 

750,000 

3,000 

7,000 

15,000 

50,000 

35,000 

44,000 

1,000 
23,400 
12,850 


14  15.. 
-022.. 
1415. 
1622.. 
1491. 
149 
134  0 


1931 
1926 
1931 

1941 

1931 

1912-1921 
1912-1921 

1946 
1913-1927 

1913-1920 

01917 

al922 

1921 

"l9"l"2"-1951 

al931 
1912-1917 


4H 
6 


14 15. .Mount  Pleasant,  Pa 

1  550     Mount  Sterling  G.  S.  D.,  Ky.. 

1491. .Moscow  Ind.  S.  D.  No.  5,  Ida.  5 

1491  ..Musselshell  County,  Mont 

ir>50.- National  City  S.  D.,  Cal 5 

1 550. .  Newark,  N.J 4 

1622.. New  Bedford,  Mass .  4 

1340. .New  Bedford.  Mass 4 

1491-.Now  Bremen.  Ohio 5 

1622. .New  Brighton  S.  Dlst.,  Pa 4H 

1110. .New  Britain.  Conn 4 

1550. .New  Britain.  Conn 4  X 

1416. . Newbury  Twp.,  Ohio 5 


1921 


1491..  New  Decatur, 
1 550. . New  Decatur, 
1491.. New  Hartford, 
1550   .  woes,  Ohio. 
1416. .Noble  Two.,  Ohio. 
1491. .North  Wildvrood.  N.  J. 


Ala. 
Ala. 
N.  Y. 


5 

4M 

5 

5 


1913-1927 
1921-1931 
(11926-1931 
1912-1919 
1951-1961 
1912-1921 
1912-1921 
al925 

1930-1941 
1941 
1931 
1936 

1912-1913 

1925-11)28 

al025 

1931 


2,000 
14,900 
20,000 
14,0001 
12,000/ 

11,500 
20,000 
16,000 
250,000 
15,000 
50.000 
22,000 
14,150 

9.500 

25,000 

43,900 

30.000 

150,000 

1,200 

8,000 

8,000 
12,000 
15,000 
65,000 
50,000 

8.000 
1,120.000 
28,000 
10.000 
18,000 
40,000 
24,000 
100,000 

1,000 
20.000 

5,200 

1.200 

8.000 
12.000 

3,900 


101.046 

109.775 

100 

100 

100 

100 

100.50 

101.514 

100.224 

100 

lbb".033 

100 
100 
1/100 
106.779 


101.465 

100*722 
103.18 
106.09 
102.909 
104.014 
105.431 
99.164 
100 

103.536 
102.28 
100.583 
100.562 
101.593 


104 

.72 

101 

.007 

102 

.77 

100 

101 

419 

101 

199 

107.055 

98 

102 

168 

106.60 

100 
104.73 
105.541 
100 


1018 
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Pane.  Name.  Rate. 

1622. -North  Yakima,  Wash 5 

1410     Oklahoma  City  S.  l).,  Ok  la 

1401    .Omaha  Sch.  Dlst.,  Nob.. 4  A 

1 622.. Osceola  Sch.  Dist.,  Neb 5 

1340..Owatonna,  Minn 4H 

1416.. Peoria,  111 

1416. .Pike  County,  Ind.  (2  issues) 

1550      PlttSfleld,    Mass 4 

1550   .Pleasant  !U<1kc,  Ohio 4 

1550  .Pondoreeb  S.  d.,  Okla 5 

1550,  .Portland,  ore 6 

1492.. Pottawatomie  County,  Okla 

L492     Prescott,  Ark 6 

1277. .Providence,  R.  I 3  A 

1277..QuInoy,    Mass 4 

162.4   .Ravalli  S.  I).  No.  36,  Mont...  6 

1550.. Reading,  Ohio 5 

14 16- -Rockingham  County,  N.  H...  3H 

1416. .Roseau  County,  Minn 5A 

1551..Roselawn  Sch.  Dlst.,  Cal 6 

1551-. Routt  Co.  S.  I).  No.  4,  Colo_.  6 

1416. .Rush  Twp.  Sch.  Dist.,  Ohio..  6 

1623-.St.  Clair  Heights,  Mich _. 

1551.  .St.  Johns,  Ore 6 

1492. .San   Francisco,   Cal 4H 

1551_.Selma,  No.  Car 6 

1492. .Seneca  Falls,  N.  Y.  (2  issues).  4.30 

1551_.SIireveport.  La 4« 

1492..Silverton,  Ohio 5 

1416. .Sioux  Falls,  So.  Dak.  (2  iss.)  .  5 

1492.. Skagit  County.  Wash 6 

1551. .South  Portland,  Me 4 

1551  ..Springfield,  Ohio 4  A 

1492 ..Spring  Valley,  Minn 5 

1492.. Stafford,  Minn 6 

14 16. .Stockton  Sch.  Dist.,  Cal 6 

134l_.Teague,  Texas 5 

1624.  .Thermal  Sch.  Dist.,  Cal 6 

1493__Thomaston,    Ga 5 

14 16.. Tom    Green    County   Common 

Sch.  Dist.  No.  16,  Texas 5 

1493. .Trenton,  N.  J 4  A 

1341.. Troy,  N.  Y 4A 

1624. .Twin  Falls  Ind.  S.  D.,  Idaho..  5 

1341. .Union  City,  Ohio 5 

1416. . Upshur  County  Common  Sch. 

Dist.  No.  50,  Texas 5 

1416-.Utah  (2  issues) 

-1417.. Walton  County,  Fla 6 

1493. .Warren,  Ohio 4  A 

1417__Waseca,  Minn .. 

1278. -Westchester  Co.  FireD.,  N.  Y.  6 

1624-.West  New  York,  N.  J 5 

14 17 ..Wellington,  Ohio 5 

1552.. Wilmington,  No.  Car 4  A 

1493. .Wood  County,  Ohio 5 

1493..Woostcr,  Ohio   (2  issues) 4H 

1493,-Worthington  Fire  Dist.,  Mass.  4 

1552..Yonkers,  N.  Y 4  A 

14l7_.Yucaipa  Sch.  Dist.,  Cal 5 


Maturity . 
dl912-1931 

"  Y93Y  " 

dl916-1931 

1921 


1916-1935 

1941 

1931 
1912-1921 

1912-1931 

1941 
1912-1921 
1914-1921 
1912-1921 
1912-1921 
1917-1930 


1917-1920 

01912-1921 

1915-1934 
1931 


1912-1927 
1931 

"a  1922" 
1932 

1913-1917 
1917 

dl931-1951 
1913-1917 


CU921-1931 

1921 

1912-1921 

CH921-1931 


1931-1951 

"  "l9~81 

1913-1917 

1921 

al917 

1951 

al914 

1921 

1916-1935 

1912-1931 


Amount 
60,000 

21)0,011(1 

250,000 

33,000 

10,000 

8,000 

14,750 

100,000 

1,600 

40,000 

337,409 

59,000 

45,000 

500,000 

10,000 

1,500 

3,450 

50,000 

13,000 

6,000 

6,500 

2,000 

16,000 

30,000 

10,000 

20,000 

31,000 

100,000 

3,502 

300,000 

100,000 

25,000 

12,563 

5,000 

5,000 

75,000 

30,000 

5,000 

37,000 

1,000 
37,100 
12,000 
70,000 

9,319 

700 

560,000 

70,000 

3,000 

15,000 

6,200 

1,100 

7,995 

400,000 

50,000 

8,300 

20,000 

115,000 

5,500 


Price. 
100 
102.05 

102.559 
102.018 
100 

1  bo" " 

104.919 
100.687 
100 

Var. 


zlOO 

101.47 

100 

103.89 


101.295 

106~.26~ 

104.25 

100.25 

100.10 

102.155 

100.03 

lbY.529 
102.057 

2/101.10 
101.81 
106.287 

2/100.36 
105 
109.777 

fob".33~ 


100 

102.231 

100 

100.751 

102.146 

100 
100 
100 
100.866 

102~.7d" 

100 

103.379 

100.01 

101.96 

103.036 

102.57 

102.378 

102.50 


Total  bond  sales  for  November  1911  (209  municipali- 
ties, covering  257  separate  issues) £$16,146,787 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $18,902,936  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Pace.  Name  of  Municipality .  Amount. 

1489. .Canyon  County,  Idaho  (September  list) .  $47,620 

1621. .Hood  River,  Ore.  (April  list) 90,000 

1549._Lawton,  Okla.   (October  list) 70,000 

1622.. Livingston,  Mont.  (September  list) .   .   _   _     65,000 

1622.. Milwaukee,  Wis.   (September  list) 100,000 

1491. -New   Decatur,   Ala.    (August   list) _    _  20,000 

141 6-. Oklahoma  City  Sch.  Dist.,  Okla.  (October  list).          _  200,000 

1622.  .Orange  County,  N.  Y.  (August  list) 23,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.                     Name.                         Bate.  Maturity.  Amount. 

1414.  .Alliance,    Ohio 5  al913  $5,200 

1414.  .Alliance  Ind.  S.  D.,  Iowa(Sep.)    5  1921  1,150 

1488_.Baca  County,  Colo 4  A  dl922-1932  29,500 

1414_.Bellingham  Sch.  Dist.  No.  81, 

Wash.  (August) 5  1931  35,000 

1488__Benson,  Neb.  (Aug.) 5  dl916-1931  25,000 

1548__Brownsville,  Texas  (3  issues).   5  CH931-1951  130,000 

1414,  .Columbia  Twp.  S.  D.  No.  5,  O.   4H  1912-1936  30,000 

1549.. Grove  City,  Ohio  (2  issues) 5  1912-1921  16  910 

1621. .Helena  Sch.  Dist.,  Ark 5H  1922-1941  100,000 

1491  ..Kansas  (7  issues) /5         19  2201 

1.6  6001 

1549-.Levan.  Utah 5  (J1921-1931  9,000 

1415,-McCormick  S.  D.  No.  13.So.C-   6  1931  10,000 

1550.  .Orlando,  Fla 5  1931  15,000 

1623. -Pennington  County,  Minn 5  1931  85,000 

1551-_Sa!em  Twp. FirstSep.S.D., Ohio  5  2,000 

1416.. Spokane,  Wash 5  1912-1931   1,250,000 

1623.. Stillwater,  Okla 5  1931  15,000 

1492.. Summers  County,  W.  Va 6  1943  105  000 

1551. .Tacoma,  Wash.  (5  issues) 7  1916&1921  23  799 

1624. .Tupelo,  Miss 5  1931  50  000 

1417,-Wilkes-Barre,  Pa 5  1916  27,100       WWW. 

All  the  above  sales  (except  as  indicated)  are  for  October. 
These  additional  October  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $26,200,513. 


Price. 
100.59 
100 
2/100 


100 
100 
102.25 
101.806 

100 

100 

101.77 

100 

100 

105.15 


100 


DEBENTURES  SOLD   BY  CANADIAN 

NOVEMBER. 

Page.  Name.  Rate.      Maturity. 

1417.. Ahuntsic  School  District,  Que.   5  1912-1936 

1552..Alllston,  Ont 4A&5   ... 

1417. .Amulet,  Sask 6^  1926 

1342..Bassano  S.  D.  No.  21.  Alta...   6  1912-1931 

1552.. Berlin,  Ont 5&4  A  1912-1941 

1417..Bracebridge,  Ont 5 

1552..Brookland  S.D.  No. 2302,  Alta.  6 

1 552 . . Carmangay ,  Alta 5H 

1493..Collingwood,  Ont.  (6  issues)..   4  A 

1624.. Cowley  Sch.  Dist.,  Alta 5H 

1552.. Davidson,  Sask.  (2  issues) 5K 

1 625.  .  Dundurn ,  Sask 6 

1493.  .Emo  Township,  Ont 5-5  H 

1553..Esterhazy,  Sask. 6 

1418. .Foam  Lake,  Sask 6 

1625..Glelchen  Sch.  Dist.,  Alta 6 

1553..Glenwood  Sch.  Dlst.,  Man 5H 

1418.. Herbert.  Sask ...    .      6 

1625. .Hyssop  Sch.  Dist.,  Alta 5  A 

1494..  Ingersoll,  Ont ..  4^ 

I494..1nnisfall  S.  D.  No.  210,  Alta..   5 

1418. .Jasper  School  District,  Alta 5  A 

1553..Kerrobert  Sch.  Dist.,  Sask 6 


MUNICIPALITIES  IN 


1921 
1931 

1912-1921 

~1926"~ 
1912-1926 

1926 

1926 
1912-1921 
1912-1931 


1912-1921 

1931 

1931 
1912-1931 

1931 


Amount. 

$25,000 

16,653 

2,000 

5,000 

45,150 

16,190 

800 

25,000 

96,900 

4,000 

16,000 

2,500 

1,900 

1,000 

1,000 

3,000 

10,000 

3,500 

4,000 

7,500 

3,500 

10,000 

30,000 


Price. 


98.258 
100.625 

98~.35~ 

98~525 
92.20 


101 


Page. 
1418. 
1553. 
1-118. 
1553. 
1494. 
1494. 
1494. 
1553. 
1418. 
1494. 
1553. 
1418. 
1418. 
1418. 
1494. 
1418. 
1553. 
1625. 
15.33. 
1494. 
1553. 
1625. 
1494. 

1494. 
1553. 
1625. 
1494. 
1494. 
1553. 
1625. 
1625. 
1494. 
1625. 
1494. 
1494. 
1418. 
1553. 
1553. 
1553. 


Name.                        Rate. 
.Kerrobert,  Sask 4H 


5 

5H 


Lady  Smith.  B.C.. 

.Laura.    Sask 7 

.La valla  Sch.  Dist.,  Man 5 

.Leth bridge  Sch.  Dlst.,  Alta 5 

.Leth bridge  Sch.  Dist.,  Alta 5 

-Marklncn,   Sask 6 

.Marquis,  Sask 8 

.Medicine  Hat  S.D.  No. 78,  Alta 

.Melville,  Sask 

.Moore  Park  Sch.  Dist.,  Man.. 

.Moose  Jaw,  Sask 4  A 

.Morgan  S.  D.  No.  2,458,  Alta.    .. 

.North  Red  Deer,  Alta 5 

.Norwich,  Ont 5 

.Odessa,  Sask 7 

.Owen  Sound,  Ont 4 

.Pembroke,    Ont 4  A 

.Portage  La  Prairie,  Man 5 

.Rapid  City,  Man 5 

.Red  Deer,  Alta.  (8  issues) 5 

.Rivers,  Man 6 

.Rural    Municipality    of    Battle 

River,    Sask 5 

.  Rural  Mun .  of  Springfield ,Man .  5 
.Sacre  Coeur  Sch.  Dist.,  Sask..   6H 
.St.  Joachim  Sch.  Dist.,  Alta..   5 
.Shellbrook  Sch.   Dist.,  Sask..   6 

.Sintaluta,  Sask 5 

.Springfield  Sch.  Dist.,  Man 6 

Springside,    Sask 8 

.Stafford,  Alta 5A 

.Steelton,  Ont 5 

Sydney,  N.S 4  A 

.Trenton,  Ont.  (4  Issues) 5 

.Valentines.  D.  No.  2824,Sask.   6 

.Vegreville,  Alta 6 

.Victoria.  B.  C 4 

.Victoria,  B.  C 4 

.Victoria,  B.  C 4 


Maturity. 

1926 

1U2G 

1926 
1912-1931 

1941 

1921 

1921 

1921 
1912-1941 

1941 
1912-1931 
1950-1951 

'"iizi 

1931 
1921 

"xiii" 

1941 
1912-1918 

191 2-1 93 1 

1921 
1912-1916 

1931 

1951 
1912-1931 
1912-1931 
1912-1931 

1926 

1931 
1931&1941 

1931 

"~~1921~~ 
1951 
1961 
1936 
1921 


Amount. 

12,000 
3,725 
1,200 
6,000 
6,500 
8,500 
2,000 

15,000 
102.000 

19,000 

7,000 

440, now 

1  ,300 

4,000 

20,400 
1  .000 
4,685 

12,500 

10,000 
2,650 

63,600 
6,000 

3,000 

8,000 

5,500 

40,000 

7,000 

4,500 

10,000 

2,500 

15.000 

36,000 

28,000 

8,900 

1,600 

6,000 

,501,969 

230,682 

267,236 


Price. 

lbV.228 


92 


97.05 


100 

100 


100 
96.141 
9  5.183 


99.101 
101.437 


Total $3,255,540 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 


Page.  Name.  Rate. 

1624. .Arabella  S.  D.,  Sask.  (July)..   6 

1417_.Blyth,  Ont.  (Aug.) 5 

1417..Blyth,  Ont.  (Aug. 5 

1624. .Cupar,   Sask 6 

1493._Etham  School  District,  Sask..   6  A 

1418__Golden  Valley  S.  D.,  Alta 6 

1493..Goodeve,  Sask 6 

1418_.Greenbank  S.  D.  No.  692,Sask.   6H 

1494. .Howell,  Sask 6 

1494_.Loveburn,  Sask 6 

1494..Madville,  Sask 5 

1625..Metitize  S.  D.  No.  2310,  Alta.   6  A 
1494__Normac  School  District,  Sask.   6  J4 

1625. .North  Bay,  Out.  (2  issues) 5 

1494_.Ogema,  Sask 6 

1494,-Pinto,  Sask 6M 

1494 -.Pleasant  Mound,  Sask 6  A 

1553. .Popular  Creek  Sch.   Dist.  No. 

2774,  Sask.   (March) 6 

1553. .Saint  Denis  S.D. No. 166,  Sask.   6 

1494.  .Saint  Margaret,  Sask 6  A 

1494..Southy,   Sask 7 

1494__Tyvan,  Sask 6 


Maturity . 
1912-1921 

1921 

1956 

~"~19~21~" 

1921 

1926 

1921 

1921 

1926 

1926 

1921 

1921 
1912-1941 

1926 

1921 

1921 


1912-1921 
1921 
1926 
1926 


Amount. 

$800 

23,596 

5,000 

10,000 

1,900 

1,500 

2,500 

2,500 

800 

1,500 

2,500 

400 

1,200 

145,000 

3,000 

1,800 

1,200 

1,500 
1,500 
400 
4,000 
1,000 


Price. 


100 
98 


100 


100.74 


100 


100 


101.40 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  October.  These  additional  October  issues  will  make 
the  total  sales  of  debentures  for  that  month  §2,128,784. 

News    Items. 

Appleton,  Wis. — City  Buys  Water  Plant. — The  Milwaukee 
"Sentinel"  of  Nov.  28  said  that  the  city  would  purchase  on 
Dec.  1  the  plant  of  the  Appleton  Water  Works  Co.  for  $255,- 
000.     V.  93,  p.  682. 

Ashland,  Jackson  County,  Ore. — Commission  Form  of 
Government  Rejected. — Reports  state  that  an  election  held 
Dec.  1  resulted  in  the  defeat  of  the  proposition  to  adopt  a 
commission  form  of  government. 

Green  Bay,  Wis. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  will  be  held  Dec.  21  to  vote  on  the  adop- 
tion of  the  commission  plan  of  government. 

Greenville,  Hunt  County,  Tex. — Correction. — In  publishing 
the  financial  statement  of  this  city  in  our  "State  &  City  Sup- 
plement" for  Nov.  25,  one  line  was  unfortunately  omitted. 
The  result  was  that  we  inadvertently  reported  the  floating 
debt  as  $733,897,  when  this  should  have  been  given  as  the 
total  debt,  including  assessment  debt.  The  amount  of  the 
floating  debt  is  only  $25,549,  and  the  following  shows  that 
this  with  the  bonded  and  assessment  debt  makes  the  aggre- 
gate indebtedness  $733,897: 

GENERAL  BONDED  DEBT  Aug.   10  1911 $597,000 

Floating   debt    (additional) 25,549 

$622,549 
Assessment  debt  (additional) 111,348 

TOTAL  DEBT  Aug.  10  1911 $733,897 

Morris  County  (P.  O.  Morristown),  N..  J. — County  Accepts 
Act  Providing  for  Smaller  Board  of  Chosen  Freeholders. — In 
the  "Chronicle"  of  Nov.  25,  page  1488,  we  stated  that  the 
voters  of  this  county  had  approved  the  commission  plan  of 
government.  This  should  not  be  confused,  however,  with 
the  form  of  government  provided  in  the  Walsh  Act  of  1911, 
which  relates  only  to  municipalities  and  not  to  counties. 
What  the  voters  of  Morris  County  did  was  to  accept  Chap- 
ter 34  of  the  Laws  of  1902,  as  amended  by  Chapter  199  of 
the  Laws  of  1909,  which  reduces  the  number  of  members  of 
the  Board  of  Chosen  Freeholders.  As  previously  stated, 
however,  there  is  doubt  as  to  whether  the  election  in  Morris 
County  was  legal.  It  is  asserted  that  the  title  of  the  Act  of 
1902,  instead  of  the  amendment  of  1909,  was  used  in  the 
preparation  of  the  ballot,  and  there  are  suggestions  that  this 
may  possibly  vitiate  the  result. 

Muskegon,  Mich. — Commission  Form  of  Government  Ap- 
proved.— An  election  held  Nov.  27  resulted  in  favor  of  the 
adoption  of  the  commission  form  of  government,  it  is  stated, 
by  a  vote  of  1,500  to  626. 
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New  York  City. — Mayor  Approves  Budget  Reductions. — On 
Dec.  5  Mayor  Gaynor  sent  a  message  to  the  Board  of  Alder- 
men approving,  with  the  exception  of  a  few  minor  items, 
amounting  to  830,900,  the  $8,151,193  deducted  by  that 
body  from  the  budget  for  1912.  See  A'.  93,  p.  1488.  In 
sustaining  the  reduction  of  SO, 712, 633  made  by  the  Board  in 
the  appropriation  for  the  redemption  of  uncollectible  taxes, 
the  Mayor  said: 

Alter  careful  examination  I  approve  or  your  reduction  of  the  Item  in  the 
budget  for  18   -  i. 000,000  for  (I  quote)  "Deficiency  on  J   a.  i  1911  In 

the  product  o  tofore  levied,  deemed  to  be  unco:,  or 

this  large  sum  $7,452,264  88  is  set  down  as  being  a  deficiency  In  the  collec- 
tion Of  special  franchise  taxes,  ami  this  you  have  deducted.  There  is  no 
such  deficiency.  An  apparent  deficiency  of  that  amount  Is  created  by  a 
bookkeeping  method  established  in  the  Finance  Department  before  the 
present  Comptroller  took  office.  Under  this  method  certain  moneys 
actually  paid  into  the  general  fund  O  the  City  by  the  public  service  corpora- 
tions, and  which  the  law  requires  shall  be  credited  on  their  franchise  taxes 
In  part  payment  thereof,  each  year,  have  been  accumulated  year  after  5  ear 
as  a  d(  Qclency. 

In  brief,  this  so-called  deficiency  lias  arisen  as  follows:  Bach  \  I  le 
franchises  of  the  public  service  corporations  are  valued  for  taxation  by  the 
State  Tax  Commissioners,  and  then  the  regular  city  tax  Is  c.  st  thi 
according  to  the  rate  or  di  clmal  applicable  to  all  property  In  the  city.  But 
Section  4S  of  the  Tax  Law  then  requires  that  each  corporation  shall  be 
credited  on  the  tax  so  cast  against  it  with  the  sums  which  it  has  paid  in 
during  the  preceding  year  to  the  city  which  were  "in  the  nature  of  a  tax," 
leaving  only  the  balance  to  be  paid  by  such  corporations.  Such  payments 
In  the  nature  of  a  tax  are  those  which  were  imposed  on  the  corporation 
when  Its  franchise  was  granted  to  it,  or  afterward,  such  as  an  annual  per- 
centage on  its  gross  earnings,  fees  or  tolls  for  crossing  our  bridges,  license 
fees  and  the  1. 

The  said  Section  48  of  the  Tax  Law  expressly  requires  that  these  corpora- 
tions be  given  credit  for  these  payments  on  their  tax  bills,  and  that  they 
pay  only  the  balance.  In  that  way  their  franchise  tax  is  fully  discharged 
Instead  of  any  part  of  it  going  unpaid  and  creating  a  deficiency.  But  by 
the  said  bookkeeping  method  established  in  the  Comptroller's  office  several 
years  ago,  these  payments,  actually  made  to  the  city  and  which  have  to  be 
credited  on  the  tax  bills,  are  set  down  as  a  deficiency. 

The  Comptroller  has  discussed  this  matter  with  me  and  we  all  see  that 
there  is  actually  no  deficiency.  To  charge  this  large  sum  as  a  deficiency  is 
only  to  make  our  budget  each  year  look  larger  than  it  is  in  fact,  and  subject 
it  to  unjust  condemnation.  There  may  be  some  difficulty  in  setting  the 
matter  right,  but  I  have  no  doubt  that  the  Comtproller  will  adopt  a  method. 
I  suppose  all  that  is  necessary  is  to  credit  this  false  book  deficiency  with  the 
equal  amount  of  money  which  has  actually  been  paid  into  the  general  fund 
in  the  way  which  I  have  already  described,  and  which  has  to  be  credited 
on  the  franchise  tax  as  part  payment  as  the  said  statute  requires. 

It  seems  to  me  that  you  have  also  properly  deducted  the  sum  of  $1 ,982,- 
175  96,  which  is  set  down  as  a  deficiency  in  the  collection  of  personal  taxes. 
It  is  not  yet  known  what  the  deficiency  will  be.  It  has  not  been  customary 
heretofore  to  anticipate  such  a  deficiency,  but  to  wait  until  the  time  for 
collection  has  expired  and  the  amount  of  the  deficiency  is  thereby  actually 
fixed. 

The  Ma3'or  approves  the  action  of  the  Aldermen  in  striking 
out  the  appropriation  of  $220,000  for  an  investigation  of  the 
various  city  departments  for  the  following  reasons: 

"Xo  such  power  of  investigation  is  given  to  the  Board  of  Estimate  and 
Apportionment.  On  the  other  hand,  it  is  expressly  given  to  the  Board  of 
Aldermen  by  Section  54  of  the  charter.  It  would  be  singular  if  the  charter 
gave  this  power  to  both  boards.  It  would  necessarily  lead  to  confusion. 
It  would  be  useless  for  the  Board  of  Estimate  and  Apportionment  to  con- 
duct such  investigations  when  the  departments  may  ignore  the  results  at  will. 

"Moreover,  I  am  of  the  opinion  that  we  do  not  need  to  spend  any  such  sum 
for  high-priced  outside  experts.  The  city  government  has  ample  ma- 
chinery for  the  carrying  on  of  such  investigations,  and  if  we  all  work  to- 
gether we  can  carry  them  on  with  good  results  and  at  comparatively  small 
expense.  The  government  of  this  city  is  not  what  is  called  a  government 
by  commission  through  the  Board  of  Estimate  and  Apportionment.  Our 
government  Is  not  constituted  on  any  such  theory;  on  the  contrary,  the 
powers  of  government  are  distributed  among  the  Mayor,  the  Board  of 
Aldermen  and  the  Board  of  Estimate  and  Apportionment.  The  Mayor 
may  prescribe  a  system  for  any  department  under  his  control,  with  or 
without  an  investigation,  and  the  Board  of  Estimate  cannot  gainsay  it. 

The  action  of  the  Mayor  fixes  the  budget  for  1912  at 
S181,090,657,  or  §8,120,293  less  than  when  passed  by  the 
Board  of  Estimate. 

New  York  State. — Bill  Permitting  Legalizing  of  Bonds  by 
Supreme  Court. — We  made  reference  in  the  "Chronicle"  of 
July  29,  page  301,  to  a  bill  passed  by  the  Legislature  pro- 
viding that  proceedings  taken  by  municipal  corporations  in 
relation  to  bond  issues  may  be  legalized  by  the  Supreme 
Court.  In  view  of  the  importance  of  the  new  Act  we  print 
the  same  in  full  below: 

CHAPTER  769. 

AX  ACT  to  amend  the  general  municipal  law,  in  relation  to  legalizing 

municipal  bonds  or  proceedings  for  the  issuance  thereof. 
Became  a  law  July  24  1911,  with  the  approval  of  the  Governor.     Passed, 
three-fifths  being  present. 

The  People  of  the  Stale  of  New  York,  represented  in  Senate  and  Assembly. 
do  enact  as  follows: 

SECTIOX  1.  Chapter  twenty-nine  of  the  laws  of  nineteen  hundred  and 
nine,  entitled  "An  Act  relating  to  municipal  corporations,  constituting 
chapter  twenty-four  of  the  consolidated  laws."  is  hereby  amended  by 
inserting  a  new  article,  to  be  article  two-a,  and  to  read  as  follows: 

ARTICLE  2-A. 

Sec.  22.  Penalizing  Proceedings. — Proceedings  heretofore  or  hereafter 
taken  by  a  municipal  corporation  authorized  by  law  to  issue  bonds,  or  by 
its  officers,  ag  •'!•  or  voters,  pursuant  to  a  statute  authorizing  or  requiring 
such  proceedings,  may  be  legalized  and  confirmed  by  the  supreme  court  in 
the  manner  and  with  the  elTect  provided  by  this  article.  A  proceeding 
may  be  instituted  hereunder  for  the  purpose  of  legalizing  and  confirm  ag 
such  proceedings  taken  prior  to  the  issuance  and  sale  of  such  bonds,  or  lor 
the  purpose  of  legalizing  and  confirming  such  preliminary  proceedings,  and 
also  the  Issuance,  sale  and  form  of  such  bonds.  Such  a  proceeding  may 
be  Instituted  by  the  officer  or  officers  of  such  municipal  corporation  author- 
ized or  required  by  law  to  sell  such  bonds,  or  if  the  purpose  of  such  pro- 
ceeding also  includes  the  legalizing  and  confirming  of  the  proceedings  in 
respect  to  the  and  form  of  such  bonds,  by  any  tax-payer  of 

the  municipal  corporation  or  by  a  purchaser  or  holder  of  such  bonds. 

Sec.  23.  Petition.— The  officer  or  person  commencing  such  proceeding 
shall  present  a  verified  pi  I'tion  to  a  special  term  of  me  court  heid 

within  the  Judicial  district  In  w,  lion  Is  whi 

or  partly  sltua  Ing  the  statute  under  which  It  Is  proposed  to  I 

such  bonds  or  under  which  such  bonds  were  issued,  the  purpose  tin  n  of,  the 
aggregate  amount  of  bonds  proposed  to  be  Issued  or  Issued,  the  time  \ 
such  bonds  ar>   payable,  and  all  proceedings  that  have  been  taken  by  the 
municipal  corporation,  or  by  its  ofl  >  t  to 

the  Issuai  de  of  such  bonds,  and  praying  that  such  court  shall  In- 

vestigate the  law  and  facts  in  relation  to  such  proceedings  and  d 
whether  such  pro*  ubstantlally  compiled  with  the  statute  under 

which  It  i        ■ 

were  Issued  and  sold.     Such  petition  may  al  o  an]    particular  in  which 

the  petitioner  deems  that  Mich  proceedings  may  not  have  complied  with  the 
statute  under  which  It  is  proposed  to  Issue  and  sell  such  bonds,  or  under 
which  the  ued  and  •  old. 

Sec.  24.  Notice  of  Presentation  of  Petition;  Filing;  Answer. — A  notice 
stating  the  time  and  place  of  the  presentation  of  such  petition  and  briefly 
describing  th  -ought  to  be  legalized  and  confirmed 

nbllshedjat  li  in  a  newspaper,  if  any,  published  in  the  munii 

ation,  or.  If  no  newspaper  be  published  therein,  in  a  newspaper  pub- 


lished In  the  city,  village  or  town  nearest  to  such  municipal  corporation. 
Such  publication  shall  be  made  at  least  twenty  and  not  more  than  thirty 
days  prior  to  the  date  of  such  hearing.  Such  notice  shall  also  be  posted  In 
at  least  ten  conspicuous  public  places  in  the  municipal  corporation.  If  such 
proceeding  be  instituted  by  a  tax-payer,  or  a  purchaser  or  holder  of  bonds 
which  have  been  Issued,  such  notice  shall  also  be  served  upon  the  mayor  Of 
a  city,  the  president  of  a  village,  the  supervisor  of  a  town,  or  the  officer, 
board  or  commission  authorized  or  required  by  law  to  sell  such  bonds,  and 
upon  any  Known  purchaser  or  holder  of  such  bonds.  Such  notice  shall  be 
so  served  personally  or  by  mail  at  least  twenty  days  before  the  date  of  such 
1 1 -  arlng  and  shall  be  accompanied  by  the  petition  proposed  to  be  presented 
al  such  hearing,  and  at  least  ten  days  prior  to  such  hearing  such  municipal 
corporation  may  serve  on  the  petitioner  a  verified  answer  to  such  petition, 
if  such  proceeding  be  instituted  by  a  municipal  officer  or  officers,  a  copy 
of  the  petition  proposed  to  be  presented  at  the  hearing  shall  be  tiled  in  the 
office  of  the  officer  or  officers  authorized  or  required  by  law  to  sell  such 
bonds.  At  any  time  prior  to  such  hearing  a  tax-payer  of  such  municipality, 
or  if  such  bonds  have  been  issued,  a  holder  or  purchaser,  may  file  In  such 
office  a  verified  answer  to  such  petition. 

See.  25.  Hearing. — At  the  time  of  such  hearing  any  tax-payer  of  the 
municipal  corporation,  or,  If  such  bonds  have  been  issued,  any  holder  or 
purchaser  thereof,  may  Intervene,  and  with  the  consent  of  the  court  be 
made  a  party  thereto.  Upon  such  hearing  any  party  to  such  proceeding 
may  appear,  by  counsel,  and  may  produce  and  examine  witnesses  as  to  the 
proceedings  taken  in  respect  to  the  issue  and  sale  of  such  bonds.  Such 
witnesses  shall  be  subject  to  cross-examination  by  any  party  appearing  at 
such  hearing. 

The  court  may  appoint  a  referee  to  take  testimony  in  respect  to  the 
proceeding  for  the  issuance  and  sale  of  such  bonds  and  may  otherwise 
require  the  parties  thereto  to  produce  proof,  by  affidavit  or  otherwise,  of 
any  facts  which  may  tend  to  enable  the  court  to  make  a  full  and  complete 
determination  in  respect  to  the  proceedings  for  the  issuance  and  sale  of  such 
bonds. 

Sec.  26.  Determination  of  Court. — If,  after  such  hearing  and  investiga- 
tion, such  court  is  satisfied  that  the  statute  under  which  such  proceedings 
were  taken  authorized  bonds  to  be  issued  by  the  municipal  corporation  for 
the  aggregate  amount  for  which  it  is  proposed  to  Issue  the  same,  or  for  the 
amount  of  bonds  Issued  and  sold  thereunder,  if  such  bonds  have  been  already 
issued  and  sold,  and  that  the  proceedings  taken  by  such  municipal  corpora- 
tion, its  officers,  agents  or  voters,  prior  to  the  issuance  and  sale  of  such 
bonds,  or  including  the  issuance  and  sale  of  such  bonds  have  been  already 
issued,  substantially  complied  with  the  statute  under  which  it  is  proposed 
to  issue  such  bonds,  or  under  which  such  bonds  were  issued  and  sold,  the 
court  may,  by  order,  legalize  and  confirm  the  proceedings  taken  prior  to 
the  issue  and  sale  of  such  proposed  bonds,  or  if  such  bonds  have  been  issued, 
including  the  proceedings  on  the  issuance  and  sale  thereof  and  the  form  of 
the  bonds  issued  thereunder,  with  the  same  force  and  effect  as  though  all 
the  provisions  of  law  in  relation  to  such  proceedings  and  form  had  been 
strictly  complied  with.  The  court  may  determine  that  such  statute  was 
substantially  complied  with  if  it  authorized  the  aggregate  amount  of  bouds 
proposed  to  be  issued  or  issued  thereunder,  that  the  proposition  to  issue 
such  bonds  was  adopted  at  the  election,  if  any,  to  which  it  was  submitted 
or  by  the  required  vote  of  the  meeting  of  the  body  or  board  to  which  it  was 
submitted,  and  that  such  bonds,  if  issued  and  sold,  were  sold  at  not  less 
than  par  and  at  a  rate  of  Interest  no  greater  than  was  authorized  by  the 
statute  under  which  such  bonds  were  issued,  notwithstanding  any  irregu- 
larity or  technicality  in  the  form  of  proposition  or  resolution  proposing  or 
authorizing  such  issue,  or  in  the  notice  of  the  election  or  of  the  meeting  of 
the  board  or  body  adopting  such  resolution  or  authorization,  or  in  the  time 
or  manner  of  service  thereof,  or  in  the  conduct  of  the  election  or  meeting  at 
which  such  proposition  or  authorization  was  adopted,  or  in  that  such 
proposition  was  submitted  more  than  once  within  one  year  or  other  shorter 
period  than  authorized  by  law,  or,  if  such  bonds  have  already  been  issued 
in  the  manner  ol  issuance  or  sale  thereof,  or  in  the  time  or  times  of  payment 
thereof,  or  notwithstanding  any  other  technical  or  formal  irregularity  of 
like  nature  in  such  proceedings.  If  the  court  is  satisfied  that  the  proceed- 
ings for  the  issuance  and  sale  of  such  bonds  did  not  substantially  comply 
with  the  statute  under  which  it  was  proposed  to  issue  and  sell  the  same  or 
under  which  the  same  were  issued  and  sold,  he  may  make  an  order  accord- 
ingly specifying  the  particulars  in  which  he  deems  that  such  proceedings 
failed  to  comply  with  such  statute. 

Sec.  27.  Appeal. — An  appeal  may  be  taken  to  the  appellate  division  from 
the  order  of  the  supreme  court  legalizing  and  confirming  such  proceedings, 
or  refusing  to  legalize  and  confirm  the  same.  Such  appeal  must  be  taken 
within  ten  days  after  the  entry  of  the  order,  by  the  service  of  the  notice  of 
appeal  upon  all  the  parties  to  such  proceedings  who  appeared  personally 
or  by  counsel  at  the  hearing  before  the  supreme  court.  The  decision  of  the 
appellate  division  thereon  shall  be  final. 

Sec.  28.  Effect  of  Determination. — -If  the  order  of  the  supreme  court 
legalizes  and  confirms  such  proceedings,  upon  the  expiration  of  the  time  to 
appeal  therefrom  if  no  appeal  be  taken,  or  upon  the  entry  of  the  final  order 
of  the  appellate  division  confirming  such  order  of  the  supreme  court,  such 
proceedings  shall  be  deemed  legalized  and  confirmed.  If  such  proceeding 
was  instituted  to  legalize  and  confirm  proceedings  prior  to  the  Issuance  and 
sale  of  such  bonds,  the  officer  or  officers  of  such  municipal  corporation 
authorized  to  issue  such  bonds  may  Issue  and  sell  the  same  accordingly,  and 
the  validity  of  such  bonds  shall  not  thereafter  be  in  any  manner  questioned 
by  reason  of  any  defect  or  irregularity  in  such  preliminary  proceedings,  and, 
notwithstanding  any  such  irregularity  or  defect,  shall  be  binding  and  legal 
obligations  upon  the  municipal  corporation  issuing  and  selling  the  same. 
If  such  proceeding  was  instituted  to  legalize  and  confirm  the  proceedings 
for  the  issue  and  sale  of  bonds  that  were  issued  and  sold  at  the  time  such 
proceeding  was  instituted,  such  bonds  shall  be  valid  and  binding  obligations 
upon  the  municipal  corporation,  in  like  manner,  and  the  validity  thereof 
shall  not  in  any  manner  be  questioned  by  reason  of  any  irregularity  or 
defect  in  the  proceedings  for  the  issue  and  sale  of  such  bonds,  or  in  the  form 
thereof. 

Sec.  29.  Definitions. — The  term  "municipal  corporation"  as  used  In  this 
article  includes  a  city,  county,  village,  town,  school  district,  sewer  district, 
water  district,  lighting  district  or  any  other  district  or  territory  authorized 
by  law  to  issue  bonds. 

The  term  "bonds"  as  used  In  this  article  includes  bonds,  corporate  stock, 
certificates  of  indebtedness  or  any  other  obligations  whereby  a  municipal 
corporation  agrees  to  pay  a  stated  sum  of  money. 

Sec.  2.   This  Act  shall  take  effect  immediately. 

Olympia,  Wash. — Commission  Form  of  Government  Re- 
jected.— The  proposition  to  adopt  the  commission  form  of 
government  failed  to  carry  at  the  election  held  December  5. 
(V.  93,  p.  1413.) 

Oshkosh,  Wis. — Commission  Plan  of  Government  Ap- 
proved.— The  election  held  Dec.  1  resulted  in  the  approval  of 
the  commission  plan  of  government  (V.  93,  p.  1547).  The 
vote,  it  is  stated,  was  2,041  to  1,730. 

Utah. —  Constitutional  Amendments.  —  Eight  proposed 
amendments  to  the  State  Constitution  will  be  submitted  to 
I  lie  voters  at  the  general  election  in  November  1912.  One  of 
these  ehanges  Section  4  of  Article  XIV.,  increasing  the  limit 
of  indebtedness  which  ma}'  he  incurred  by  certain  cities  for 
municipal  sewers,  artificial  li?j"iit  or  water  works.  We  print 
Section  4  below,  placing  in  brackets  the  words  to  be  elimi- 
nated :in(l  italicizing  the  part  to  be  added  if  the  amendment 
receives  the  approval  of  the  voters. 

SECTION  4.     When  authorized  to  create  Indebl  i    Ided  In 

Ion  .'(  of  this  Article,  no  county  shall  become  Indebte  i  to  an  amount,  In- 
sisting Indebtedness,  exceeding  I  itum.     No  city,  town, 
school  district  or  other  municipal  corporation  shall  bi  lebl  id  to  an 
ut,  Including  existing    Indebt              exceeiln  a  of 
the  value  of  the  taxable  property  therein,  the  value  to  be  i  the 
last  assessment  for  state  and  county  pui-                                                 'ing 
of  such  lndebt<                                                                                           "-nt  shall 
ken  from  the  Is  I            ment  for  city  p                provided,  that  no  part 
of  the  Indebtedness  allowed  in  this  Bectlon    hall  be  Incurred  lor  other  than 
strictly  county,  city,  town  or  school                purpo        provided,  further, 
that   any  [city  or  to                  «/  the  first  diss  and  anyctly  Of  t                   -ass 
re  oner  20, OOOflnhabitants,  when  authorize             ro   I  ■•■•i  in  Section  3 
of  this  Article,  may  be  allowed  to  Incur  a  larger  e               ness  not  exceeding 
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four  per  centum  additional,  and  any  city  of  the  second  class  having  less  than 
20.000  inhabitants  and  any  city  of  the  third  class  or  town,  when  authorized  as 
aforesaid,  may  be  allowed  to  incur  a  larger  indebtedness  not  exceeding  eight  per 
centum%additional  for  the  purpose  of  supplying  such  city  or  town  with  water, 
artificial  lights  or  sewers  when  the  works  for  supplying  such  water,  lights  or 
sewers  shall  be  owned  and  controlled  by  the  municipality. 

Another  proposed  amendment  to  be  voted  upon  fixes  the 
salary  of  the  members  of  the  Legislature  at  $8  a  day  and  10 
cents  a  mile  for  the  distance  traveled  in  going  to  and  from 
the  place  of  meeting.  The  Constitution  now  provides 
(Section  9,  Article  VI.)  that  the  pay  may  be  fixed  by  the 
Legislature,  but  must  not  exceed  $4  a  day  and  10  cents  a 
mile  for  traveling  expenses. 

The  other  amendments  upon  which  a  vote  will  be  taken 
are  as  follows: 

Amendment  to  Sec.  1,  Art.  XI.,  relating  to  counties,  cities  and  towns 
and  providing  for  the  creating  of  new  counties. 

Amendment  to  Sec.  2,  Art.  XIII.,  requiring  that  the  Legislature  shall 
provide  by  law  for  the  payment  of  the  State  debt  "before  the  same  becomes 
due"  instead  of  "within  twenty  years,"  as  at  present. 

Amendment  to  Sec.  3,  Art.  XIII.,  relating  to  the  classification  of  prop- 
erty for  purposes  of  taxation. 

Amendment  to  Sec.  11,  Art.  XIII.,  concerning  State  and  county  boards 
of  equalization. 

Amendment  to  Sec.  4,  Art.  XIII.,  relating  to  the  taxation  of  mines. 

Amendment  to  Section  17,  Art.  VII.,  relating  to  the  duties  of  the  Auditor 
and  Treasurer. 

Vancouver,  Wash. — Commission  Form  of  Government 
Defeated. — The  election  held  Dec.  5  resulted  in  the  defeat 
of  the  question  of  adopting  the  commission  form  of  govern- 
ment. V.  93,  p.  1547. 

Watervleit,  Albany  County,  N.  Y. — Bonds  Legalized. — 
Supreme  Court  Justice  Wm.  P.  Rudd  has  granted  an  order 
legalizing  the  $10,000  4^%  school-building  bonds  awarded 
on  October  3  to  W.  N.  Coler  &  Co.  of  New  York.  V.  93, 
p.  974.  There  was  some  doubt,  it  seems,  as  to  whether  the 
bonds  had  been  properly  advertised.  In  a  preceeding  item 
we  print  in  full  the  law  passed  by  the  last  Legislature  per- 
mitting the  legalizing  of  bonds  by  the  Supreme  Court. 

Wisconsin. — Constitutional  Amendments.- — By  Chapter  665 
of  the  Laws  of  1911  the  Legislature  provided  for  the  sub- 
mission to  the  voters  on  Nov.  5  1912  of  three  proposed 
amendments  to  the  State  Constitution.  The  first  of  these 
extends  from  twenty  to  fifty  years  the  time  within  which 
cities  or  counties  having  a  population  of  150,000  or  over  shall 
pay  debts  incurred  for  the  acquisition  of  land.  This  amend- 
ment is  to  Section  3  of  Article  XL,  which  we  give  below, 
printing  in  italics  the  part  to  be  added  if  the  amendment  is 
adopted: 

"SECTION.3.  It  shall  be  the  duty  of  the  Legislature,  and  they  are  hereby 
empowered,  to  provide  for  the  organization  of  cities  and  incorporated  vil- 
lages, and  to  restrict  their  power  of  taxation,  assessment,  borrowing  money, 
contracting  debts  and  loaning  their  credit,  so  as  to  prevent  abuses  in  assess- 
ments and  taxation,  and  in  contracting  debts  by  such  municipal  corpora- 
tions. No  county,  city,  town,  village,  school  district  or  other  municipal 
corporation  shall  be  allowed  to  become  indebted  in  any  manner  or  for  anv 
purpose  to  any  amount,  including  existing  indebtedness,  in  the  aggregate 
exceeding  five  per  cent  on  the  valve  of  the  taxable  property  therein,  to  be 
ascertained  by  the  last  assessment  for  State  and  county  taxes  previous  to 
the  incurring  of  such  indebtedness.  Any  county,  city,  town,  village 
school  district  or  other  municipal  corporation  incurring  any  indebtedness  as 
aroiesald  shall,  before  or  at  the  time  of  doing  so,  provide  for  the  collection 
or  a  direct  annual  tax  sufficient  to  pay  the  interest  on  such  debt  as  it  fails 
£^,1.  a  so  t0  Pay  and  discharge  the  principal  thereof  within  twenty  years 
irom  the  time  of  contracting  the  same;  except  that  when  such  indebtedness  is 
l5c?JZi dlnlheP-C(i^it ion  of  lands  by  cities,  or  by  counties  having  a  population 
of  one  hundred  and  fifty  thousand  or  over,  for  public,  municipal  purposes  or  for 
&f£7?an,e?,t  l"}Provfment  thereof,  the  city  or  county  incurring  the  same  shall, 
„!%?£,"!  lme  °f  s0  d0lnn-  Provide  for  the  collection  of  a  direct  annual  tax 
¥t,.!%l?i  t0  pdy  the ,lnterest  °n  su^  debt  as  it  falls  due,  and  also  to  pay  and  dis- 
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The  other  two  amendments  to  be  voted  upon  authorize  the 
State  and  cities  to  acquire  lands  for  public  and  municipal 
purposes  or  for  permanent  improvements,  and  provide  for 
the  payment  of  the  salary  of  the  judges  of  the  Supreme  and 
Circuit  Courts  at  such  time  as  the  Legislature  shall  fix,  instead 
oi  quarterly. 


Bond  Calls  and  Redemptions. 

Denver,    Colo.— Bond    Call.— The    following    bonds    are 
called  for  payment  Dec.  31: 

STORM  SEWER  BONDS. 
North  Denver  Storm  Sewer  Dist.  No.  1:  Bonds  Nos.  254  to  257,  inclusive 
_     ^  MJ    o      .  SANITARY  SEWER   BONDS. 

t^i^l6  $Tam£al7  Sewer  Dist-  No-  1:   Bonds  Nos.  238  to  241  inclusive 
*!h"R'si-  ?t°-  2.  ?f  t-he  East  Side  Sanitary  Sewer  Dist.  No.  it  BondNo   18 
Sub-Dist    No    11  of  East  Side  Sanitary  Sewer  Dist.  No    1     Bond  No'  \a 
Harman  Special  Sanitary  Sewer  Dist.:  Bond  No.  38  9- 

IMPROVEMENT    BONDS. 
Arlington  Park  Improvement  Dist.:  Bonds  Nos.  1  and  2 
Cherry  Creek  Improvement  Dist.  No.  2:  Bond  No   30 
East  Side  Improvement  Dist.  No.  1:   Bonds  Nos.  52  to  54  Inclusive 
Svails  Improvement  Dist.:  Bonds  Nos.  68  and  69.  inclusive. 

North  Side  Improvement  Dist.  No.  6:   Bond  No    36 
ugaen  St.  Improvement  Dist.  No.  1:  Bond  No    is' 
South  Broadway  Improvement  Dist.  No.  2:   BondNo   77 
%T,lu  £enver  Improvement  Dist.  No.  4:  Bonds  Nos.'  1  to  28  inclusive 
South  Denver  Improvement  Dist.  No.  6:  Bonds  Nos.  1  to  3  Inclusive' 

PAVING  BONDS. 
Alley  Paving  Dist.  No.  20:  Bonds  Nos.  18  and  19 
Alley  Paving  Dist.  No.  24:  Bonds  Nos.  7  and  8. 
Broadway  Paving  Dist.  No.  1:   Bonds  90  to  103  inclusive 
Colfax  Avenue  Paving  Dist.  No.  3:   Bonds  6  to  17  incus  ve 

d*v«??,Vletr£quest-of  ?he  holders  of  ally  or  the  above  bond's    received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrant  t™ Hi, 
payment  at  the  Bankers  Trust  Co.,  New  York  CUy   bin  nofothe?wise. 

Hamilton  County  (P.  0.  Cincinnati),  Ohio.— Bond  Call.— 
?fn  onnI!iac?eTfor  Pa7meAnt  ?n  Dec.  12  at  the  Treas.  office  for 
MU,UU0  4%  Longview  Asylum  impt.  bonds  Nos.  1  to  60  incl 
Denom     $500.     Date   Dec.    12    1891.     Due   Dec     12    1921  ■ 
opt.  after  Dec.  12  1911.  a»-i, 


Pueblo,  Colo. — Bond  Call. — The  following  bonds  are  called 
for  payment  January  1  1912: 

Bond  No.  2  of  Park  District  Three. 

Bonds  No.  238,  239,  240  and  241  of  Sanitary  Sewer  Dist.  No.  1  and  Storm 
District    "A." 


Bond  Proposals  and  Negotiations  this  wet* 
have  been  as  follows: 

AKRON,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7:30 
p.  m.  Dec.  15  by  W.  A.  Durand,  Sec.  Sinking  Fund  Trustees,  for  the  fol- 
lowing 4M%  coupon  bonds  (V.  93,  p.  1548): 

$60,000  main-sewer-extension  bonds.     Denom.  51,000.     Date  Oct.  1  1911. 
Due  $20,000  Oct.  1  1914,  1915  and  1916. 
4,500  hospital   bonds.     Denom.   $1,000  and  $500.     Date   Oct.   1    1911. 
Due  Oct.   1   1914. 
11,000  Otto   St.   storm-sewer  bonds.     Denom.   $1,000   and   $100.     Date 
Sept.  1  1911.     Due  Sept.  1  1914. 
1,200  Crosier  St.   sewer   assess,   bonds.     Denom.   $400.     Date   Oct.    15 

1911.      Due  $400  Oct.  15  in  1913,  1914  and  1915. 
2,400  High  and  Crosier  streets  storm-water  sewer  bonds.     Denom.  $800. 
Date  Oct.  15  1911.     Due  Oct.  15  1914. 
515  public-impt.  bonds.     Date  Oct.  1  1911.     Due  Oct.  1  1914. 
160,000  bonds  to  purchase  real  estate  and  right-of-way  for  a  water-works. 
Denom.  $1,000.     Date  Dec.  1   1911.     Due  Dec.  1  1931. 
Interest  semi-annually  at  the  Nat.  Park  Bank  in  N.  Y.     Bids  must  be 
made  on  each  issue  separately.     Cert,  check  on  a  bank  in  Ohio  for  5%  of 
bonds  bid  for,  payable  to  Sinking  Fund  Trustees,  required.     Bonds  to  be 
delivered  and  paid  for  within  10  days  after  Dec.  15.     These  bonds  are  not 
new  issues,  but  bonds  held  by  the  Sinking  Fund  as  an  investment.     Blank 
forms  for  bids  will  be  furnished  by  the  City  Auditor. 

Bonds  Voted. — The  proposition  to  issue  the  $815,000  bonds  for  the  pur- 
chase of  the  plant  of  the  Akron  Water  Works  Co.  carried  by  a  vote  of  6.506 
to  1,345  at  the  election  held  Dec.  5  (V.  93,  p.  1488) . 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron)    Summit  County,  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Dec.  18  by  J.  F. 
Barnhart,  Clerk  Bd.  of  Ed.,  for  $63,000  4%  Robinson  sch.-bldg.  bonds. 
Authority,  Sees.  7625,  7629  and  7630,  Gen.  Code.  Denom.  $1,000.  Date 
Dec.  15  1911.  Int.  J.  &  D.  at  the  office  of  the  Bd.  of  Ed.  Due  on  Dec.  15 
as  follows:  $5,000  in  1929,  $30,000  in  1930  and  528,000  in  1931. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  La.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Dec.  11  by  R.  J.  Cunningham, 
County  Comptroller,  for  $1,550,000  4%  30-yr.  coupon  tax-free  bonds. 
Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Comptroller's 
office.     Cert,  check  for  $15,000,  payable  to  the  Commissioners  is  required. 

ALLIANCE  SCHOOL  DISTRICT  (P.  O.  Alliance),  Neb.— Bond  Offering. 
— Bids  will  be  opened  Jan.  1  1911  for  $15,000  5%  bonds.  Interest  semi- 
annually in  New  York. 

-Bond  Sale. — -Accord- 


AMBRAW  RIVER  DRAINAGE  DISTRICT,  ILL. 

ing  to  reports  $55,000  bonds  were  sold  Nov.  25. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Jan.  11912  by  O.C.  Funderburk,  County 
Judge,  for  the  $150,000  5%  20-40-vear  (opt.)  Road  Dist.  No.  1  bonds. 
Auth.  vote  of  399  to  108  at  election  held  Nov.  11  (V.  93,  p.  1414).  De- 
nom. $1,000.  Date  Jan.  1  1912.  Int.  aim.  in  April  at  Palestine.  Cert, 
check  for  $1,000  is  required. 

BALTIMORE,  Md. — Stock  Sale— On  Dec.  4  the  $500,000  4%  40-year 
reg.  paving  stock  (V.  93,  p.  1488)  was  awarded  as  follows: 

$394,200  to  the  Mercantile  Trust  &  Deposit  Co.,  Baltimore at  100.38 

32,000  to  the  Bait.  Life  Ins.  Co.,  Baltimore at  100.50 

30,000  to  Owen,  Dalv  &  Co.,  Baltimore at  100.50 

20,000  to  Geo.  H.  Sticknev  &  Co..  Baltimore at  101.50 

11,000  to  Raker,  Watts  &  Co.,  Baltimore at  100.50 

10,0i)0  to  Townsend  Scott  &  Son,  Baltimore at  100.50 

1,800  to  H.  A.  Orrick,  Baltimore at  100.75 

1,000  to  Marshall,  Winchester  &  Co.,  Baltimore at  102.00 

BAYOU  BIJOU  DRAINAGE  DISTRICT  (P.  O.  Danaldsonville) ,  Ascen- 
sion and  Iberville  Counties,  La. — Bonds  Voted. — The  election  held  Nov.  28 
resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the  $60,000  bonds 
for  drainage  purposes  (V.  93,  p.  1275.) 

BELFIELD,  Stark  County,  No.  Dak.— Bonds  Voted. — A  favorable  vote 
was  cast  recently,  it  is  reported,  on  the  question  of  issuing  $10,000  bonds 
for  fire-apparatus,  town-hall  and  other  improvements. 

BELTON,  Cass  County,  Mo. — Bond  Sale. — The  Fidelity  Trust  Co.  of 
Kansas  City  has  been  awarded  the  $10,000  5%  street-impt.  bond  (V.  93, 
p.  970)  at  101.375. 

BERGEN  COUNTY  (P.  O.  Hackensack).  N.  J.— Bonds  Not  Sold.— No 
sale  has  been  made  of  the  511,000  viaduct  bonds  offered  on  Nov.  3  (V.  93, 
p.  1212). 

BOONE.  Boone  County.  Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  Dec.  11  by  Otto  Hiie,  City  Clerk,  for  $30,000  4  lA% 
water-works  bonds.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  20  years, 
opt.  after  10  years. 

BRAGGS  Muskogee  County,  Okla.— Bond  Sale.— On  Nov.  14  the  $20,000 
6%  25-yr.  water-works  bonds  (V.  93,  p.  1275)  were  awarded  to  the  N.  S. 
Sherman  Machine  &  Iron  Works  of  Oklahoma  City  at  par.  Denom.  SI, 000. 
Date  Oct.  2  1911.     Int.  A.  &  O. 

BRISTOL,  Sullivan  County,  Tenn. — BondSale. — According  to  reports,  the 
$40,000  5%  30-year  coup,  water-works-ext.  bonds  (V.  93,  p.  1055)  have 
been  disposed  of. 

BROWN  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  46.   Texas.— 

Bonds  Registered . — The  State  Comptroller  registered  on  Nov.  28  an  issue 
of  $2,000  5%  10-40-yr  (opt.)  bonds. 

BRYAN,  Williams  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  51,200  5%  coup.  High  St. 
sewer  const,  bonds.  Denom.  5400.  Date  Dec.  1  1911.  Int.  semi-ann. 
Due  $400  Sept.  1  in  1912,  1913  and  1914. 

BUFFALO.  N.  Y. — Bond  Sale. — The  six  issues  of  4%  registered  bonds 
offered  on  Oct.  6  (V.  93,  p.  1489)  and  which  have  been  sold  in  blocks  at 
various  dates  since  Oct.  6  were  taken  by  the  following  parties,  we  are 
advised  by  the  Comptroller's  office: 

$100,000  20-yr.  water  bonds  to  the  German-Amer.  Bank,  Buffalo. 
300,000  20-yr.  water  bonds  to  Sutro  Bros.  &  Co.,  New  York. 
160,000  20-50-yr.  (opt.)  park  bonds  to  the  Marine  Nat.  Bank  of  Buffalo. 
52,500  20-50-yr.  (opt.)  park  bonds  to  the  Marine  Nat.  Bank  of  Buffalo. 
50,000  20-yr.  school  bonds  to  Judge  A.  Haight  of  Buffalo. 

5,000  20-yr.  school  bonds  to  the  Nat.  Lumber  Ins.  Co.  of  Buffalo. 
45,000  20-yr.  school  bonds  to  the  Sinking  Fund. 
100,000  1-20-yr.  (ser.)  water  ref.  bonds  to  the  Sinking  Funds. 
50,000   1-20-yr.  (ser.)  City  &  Co.  Hall  ref.  bonds  to  the  Sinking  Funds. 
We  are  also  advised  that  the  following  4%  bonds  were  purchased  by  the 
sinking  fund  In  November  at  par. 

$100,000  1-20-yr.  (ser.)  water  refunding  bonds.     Date  Nov.  1  1911. 
13,627  74  1-yr.  monthly  local-work  bonds.     Date  Nov.  15  1911. 

CALIFORNIA    SCHOOL    DISTRICT    (P.    O.    California),    Washington 

County,  Pa. — Bonds  Voted. — A  favorable  vote  was. cast  on  Nov.  7  on^the 
proposition  to  issue  the  $25,000  bldg.  bonds  (V.  93,  p.  1133.) 

CAMDEN  COUNTY  (P.  O.  Camden).  N.  J.— Bond  Of fering .—Proposals 
will  be  received  until  11  a.  m.  Dec.  13  by  the  Board  of  Chosen  Freeholders, 
for  $12,000 Chapel  Ave.,  Glbbsboro  and  Berlin  road  and  520,000  Camden 
and  Westfleld  Twp.  road  4'A%  coup,  or  registered  impt.  bonds.  Denom. 
51,000.  Int.  M.  &  N.  from  Nov.  1  1911,  payable  at  the  United  States 
Mtge.  &  Tr.  Co.,  N.  Y.  Due  Nov.  1  1931.  Cert,  check  on  a  national  bank 
for  5%  of  bid,  payable  to  the  County  Collector,  required.  Purchaser  to  pay 
accrued  int.  Bids  to  be  made  on  blank  forms  furnished  by  the  county. 
John  Prentice  Is  Director. 

CHENEY,  Spokane  County,  Mash.— Bond  Offering. — Proposals  willjfcbe 
received  until  7:30  p.  m.  Dec.  12  by  F.  L.  Ratcliffe,  City  Clerk,  for  59,000 
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6%  coup,  tax-free  funding  bonds.  Denom.  $500.  Int.  payable  any  time 
at  place  designated  by  purchaser.  Due  20  years,  opt.  after  10  years. 
Certified  ctieok  for  S270,  payable  to  the  City  Treasurer,  required. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  Issuance  of  the  following  4%  coupon  bonds- 
$17,500  Ravine  St.  lmpt.  and  Chickasaw  St.  sewer  (city's  portion)  bonds. 
Date  Dec.  1   1911.     Due  Dec.  1   1931. 
54.000  hospital  bonds.     Date  Dec.  15  1911.     Due  Dec.  15  1961. 
7,000   Garrard  Ave.  lmpt.   (city's  portion)   bonds.     Date  Dec.   1   1911. 

Due  Dec.  1  1931. 
9,500  Durrell  Ave.  impt.   (city's  portion)   bonds.     Date  Dec.  1   1911. 
Due  Dec.  1   1931. 
203,500  street-lmpt.    (city's   portion)    bonds.     Date    Dec.    1    1911.     Due 

Dec.  1  1931. 
187,500  street-lmpt.    (city's    portion)    bonds.     Date    Dec.    1    1911.     Due 
Dec.  1  1931. 
Denom.  5500,  or  multiples  thereof.     Int.  semi-ann.  at  City  Treas.  office. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati).  Ohio.— Bond  Sale. 
— On  Dec.  4  the  $300,000  4%  40-yr.  coup.  bldg.  bonds  (V.  93.  p.  1414) 
were  awarded  to  Weil.  Roth  &  Co.  and  the  Central  Trust  &  Safe  Dep.  Co. 
at  101.775  and  int.     Other  bids  follow: 

German  Nat.  Bk.,  Cin $305.130]Seasongood  &  Mayer,  Cin. .$304,560 

First  Xat.  Bk.  of  Norwood.  305,100  Hayden  Miller  &  Co.,  Cin..  301,830 
Fifth-Third  Nat.  Bk..  Cin..   304.6801 

CLARK  COUNTY  (P.  O.  Springfield).  Ohio.— Bond  Offering.— The 
County  Commissioners  will  offer  for  sale  on  Jan.  2  1912,  reports  state, 
$2,000  bonds  to  pay  for  the  work  of  dredging  Mad  River  and  branches. 

CLE\R  CREEK  DRAINAGE  AND  LEVEE  DiSTRICT.  Union  and  AIex= 
ander  Counties.  III. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Jan.  20  1912  by  J.  K.  Walton,  Treasurer  (P.  O.  Anna),  for  $297,000  6% 
bonds.  Denom.  $500.  Date  Dec.  1  1911.  Int.  ann.  at  the  Treas.  office. 
Due  on  Dec.  1  as  follows:  $6,000  in  1915  and  1916,  $15,000  in  1917  and 
1918,  $32,000  yearly  from  1919  to  1925  incl.,  and  $31,000  in  1926.  Cert, 
check  for  1";,  of  bid,  payable  to  the  Treas.,  required.  Bids  subject  to 
bonds  having  been  legally  or  regularly  issued.  The  amount  of  bonds  to  be 
sold  may  be  reduced  by  the  payment  of  assessment  In  cash  prior  to  date 
of  sale. 

COLONIAL  BEACH,  Westmoreland  County.  Va—  Bond  Sale.— The 
$37,000  6%  25-year  water-works  and  sewer  bonds  olfered  on  Nov.  9  (V. 
93,  p.  1134)  were  awarded  to  Farson.  Son  &  Co.  of  Chicago. 

COLUMBUS,  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $200,000  4%  coup,  street-impt.  (city's  portion) 
bonds.  Denom.  $1,000.  Date  not  later  than  Mch.  1  1912.  Int.  M.  &  S. 
at  the  agency  of  Columbus  in  New  York.     Due  Mch.  1  1923. 

CORONA,  Riverside  County,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  Jan.  23  1912  by  M.  Icrpening,  City  Clerk,  for  the 
following  4  14%  gold  coup,  tax-free  public-impt.  bonds  voted  Oct.  31 
(V.  93,  p.  1339): 

$25,000  city-hall   bonds.     Denom.   $625.     Due   $625   yearly  Jan.    1   from 
1912  to  1951  incl. 
6,000  fire-apparatus    bonds.     Denom.    $150.     Due   $150    yearly  Jan.    1 
from  1912  to  1951  incl. 
13.500  public-park  bonds.     Denom.  $337  50.     Due  $337  50  yearly  Jan.  1 
from  1912  to  1931  incl. 
6,500  Sixth  St.  extension  bonds.     Denom.  $162  50.     Due  $162  50  yearly 

Jan.  1  from  1912  to  1951  incl. 
Date  Jan.  1  1912.     Int.  J.  &  J.  at  the  City  Treasury.     Cert,  check  for 
1%  of  bid,  payable  to  the  Clerk,  reauired. 

Bonds  to  be  Offered  Shortly. — We  are  advised  that  the  $86,500  street- 
improvement  bonds  authorized  at  the  election  held  Oct.  31  (V.  93,  p.  1339) 
will  possibly  be  offered  for  sale  shortly. 

COSHOCTON.  Coshocton  County.  Ohio. — Bond  Sale. — On  Nov.  29  the 

SL'0,000  4H%  5Jf-year  lav.)  coup,  steam-pump  bonds  (V.  93,  p.  1414) 
were  awarded  to  Wei!.  Roth  6  Co.  of  Cincinnati  at  101.45  and  interest — 
a  basis  of  about  4.19%. 

DALLAS  COUNTY   COMMON    SCHOOL    DISTRICT    NO.   38.   Tex  — 

Bond  Voted. — An  election  held  Nov.  18  resulted  in  favor  of  the  proposition 
to  issue  $1,200  bonds,  it  is  reported.     The  vote  was  14  to  none. 

DAYTON,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  Issuance  of  the  following  bonds: 

$18,500  5%  Huffman  Ave.  paving  asses,  bonds.  Denom.  $1,000  and 
$1,500.  Due  on  Dec.  1  as  follows:  $2,500  In  1913,  $1,000  in 
1914,  $2,000  in  1915,  $1,000  in  1916,  $2,000  in  1917,  $1,000 
in  1918,  $3,000  in  1919,  $1,000  in  1920,  $2,000  in  1921, 
$1,000  in  1922  and  $2,000  in  1923. 
11,300  5%  Huffman  Ave.  paving  assess,  bonds.  Denom.  $1,000  and 
$1,300  Due  $1,300.  Dec.  1  1913  and  $1,000  yearly 
Dec.  1  from  1914  to  1923,  inclusive. 
20,000    4%     storm-water   sewer   bonds.     Denom.    $1,000.      Due    $4,000 

yearly  Dec.  1  from  1920  to  1924,  inclusive. 
30,000    4%     general     lighting     bonds.     Denom.     $1,000.      Due     $5,000 
yearly  Dec.  1  from  1920  to  1925,  inclusive. 
2,000  4H%  Sperling  Ave.  bridge  bonds.      Denom.  $1,000.     Due  Dec.  1 

1914. 
9,000    4%     water-works-impt.  and  ext.  bonds.     Denom.  $1,000.     Due 
$2,000  yrly.   Dec.   1   from  1920  to  1923.  incl.,  and  $1,000 
Dec.  1  1924. 
50.600  of  an  issue  of  $450,000  4%  Great  Miami  River  impt.  bonds 

voted    Nov.    2    1909.      Denom.    SI, 000.      Due   $5,000    yrly. 
Dec.  1  from  1924  to  1933  inclusive. 
Date  Dec.  1  1911.      Int.  semi-annual. 

DEL  RIO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Del  Rio),  Val- 
Terde  County,  Texas. — Bonds  Registered. — The  $7,000  5%  10-yr.  school 
bonds  voted  Aug.  30  (V.  93,  p.  744),  were  registered  by  the  State  Comp- 
troller on  Nov.  27. 

DOUOLAS  COUNTY  (P.  O.  Omaha),  Neb.— Bond  Sale.— On  Dec.  2  the 
$200,000  4H%  20-yr.  coupon  court-house  bonds  bids  for  which  were 
rejected  on  Sept.  30  (V.  93,  p.  1056)  were  awarded  to  the  Wm.  R.  Compton 
Co.  of  St.  Louis  at  101.01  and  cost  of  printing  bonds.  Other  bids  follow. 
Harris  Tr.&  Sav.Bk.,  Chic. $201, 268  [Thos.  J.  Bolger  Co.,  Chic  .$200,451 
E.  H.  Rollins  &  Sons.  Chic.   201,120|N.  W.  Halsey  &  Co..  Chic   .   200,150 

Denom.  $1,000.     Date  Oct.  1  1911.     Int.  semi-ann. 

ELMIRA.  Chemung  County,  N.  Y  —  Bond  Sale. — On  Dec.  4  the  $50,000 
4H%  6K-yr.  (aver.)  reg.  school  bonds  (V.  93,  p.  1549)  were  awarded  to 
Sutro  Bros.  &  Co.  of  N.  Y.  at  101.557 — a  basis  of  about  4.21%.  Other 
bids  follow 


.101.53 
.101.431 


.100.976 
.100.96 


R.  L.  Day  &  Co..  N.  Y 100.89 

Farson.  Son  &  Co.,  N.  Y 100.816 

Elmlra  Sav.  B.,  Elmlra 100.786 

N.  W.  Halsey  &  Co.,  N.  T-.  100.704 
C.  E.  Denlson,  Cleveland.. .100. 401 
Adams  &.  Co.,  N.  Y 100.009 


Watson  &  Pressprlch,  N.  Y. 
F.nabrook  &  Co.,  N.  Y. 
Kissel,  Kinnlcutti&  Co.,  N.Y.101.13 
Harris.  Forbes  &  Co..  N.  Y. 101. 081 
B.  M.  Grant  &  Co..  N.  Y__ 
Ferris  <3c  White,  N.  Y 

FALLON.  Churchill  County.  Nev. — Bond  Offering. — Reports  state  that 
the  City  Council  has  authorized  the  sale  of  $15,000  electric-light-plant  bonds. 

FALLS  CITY.  Polk  County.  Ore.-  Hot,,:  Sale.— On  Nov.  6  ti 
er  bonds  v<  93,  p.  971)  were  awarded  to  the  Bail     ol 

Falls  City  at  mi.  Denom.  $1,000.  Date  Nov.  !  5  1911.  Int.  M .  &  NT. 
Due  Nov.  15  1931,  opt.  at  any  Interest-paying:  period. 

FARLEY,  Dubuque  County,  Iowa. — BondSale. — We  are  advised  that  the 
$4,500  gas-works  bonds  voted  on  Oct.  7  (V.  93,  p.  1134)  have  been  sold. 

FOX    LAKE.    Dodge  County.   Wis. — Bonds   Voted.     The  election    held 
Nov.  28  resulted  In  a  vote  of  128  "for"  to  84  "against"  tbi  >n  of 

Issuing  $20,000  4  M%  water-works  bonds.     Due  $1 ,000  yearly  for  L"i  , 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.—/."'/  "  Pro- 

posals will  be  received  until  n  a.  m.  Dec.  23  by  the  Bd.  of  I  o.  <  on 
J.  Scott.  Clerk,  for  S3.90O   V".  dltch-lmpt.   bonds.      Author!  2294 

and  :'2'J.").  Gen.  Code.  Denom.  $440.  Date  Jan.  1  1012.  int.  J.  &  J. 
Due  51,320  Jan.  1  1913.  1914  and  1915.  Cert,  eh  celt  (or  cash)  on  a  rational 
bank  or  trust  company  In  Franklin  Co.  for  5",',  of  bonds  bid  for,  payable  to 
the  Auditor,  required. 

FULLERTON  UNION  HIGH  SCHOOL  DISTRICT.  Orange  County.  Cal. 
— Maturity  of  n  mds      The  $130,000  5%  gold  tax-free  bldg:.  bonds  awarded 
on  Nov.  8  to  theWm.  It.  Staats  Co.  of  Los  Angel)  !  mature  $5,00 
from  1916  to  1941  Incl.      Int.  J.  &  D.      For  other  details  see  V.  93.  p.  I 

GALVESTON  COL  \TY  DRAINAGE  DISTRICT  NO.  l.Tex.— Bond  Sale. 

— We  are  advise. 1  that  the  S2  1,000  -V  „  bonds  r<  .  on  .Sept.  23  (V.  93, 

p.  895)  have  been  sold  to  contractors. 


GLADWIN  COUNTY  (P.  O.  Gladwin),  Mich.— Bond  Election.— An  elec- 
tion will  be  held  in  April  1912  to  vote  on  a  proposition  to  issue  $45,000  road 
bonds. 

GLENWOOD.  Pope  County,  Minn.— Bonds  Voted.— The  election  held 
Nov.  28  resulted  in  favor  of  the  question  of  Issuing  the  following  4%  bonds 
(V.  93.  p.  1415): 

$10,000  funding  bonds.     Vote,  144  to  38. 
15,000  water  bonds.     Vote,  143  to  44. 

GOLDBURG  SCHOOL  DISTRICT.  Sacramento  County,  Cal.— Bond 
Election  Proposed. — It  Is  stated  that  an  election  will  be  held  to  vote  on  a 
proposition  to  Issue  $15,000  bldg.  bonds. 

GREENSBURGH   UNION   FREE   SCHOOL   DISTRICT    NO.  2   (P.   O. 

Irvington),  N.  Y. — Bond  Sale. — On  Dec.  1  $100,000  4  H%  bldg.  bonds  were 
awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  103.698.  Denom.  $1,000. 
Date  July  1  1910.     Int.  J.  &  J.     Other  bids  follow: 


Parkinson  &  Burr,  N.  Y 102.5413 

Farson,  Son  &  Co.,  N.  Y.. .102.297 

Estabrook  &Co.,  N.  Y 102.267 

A.  B.  Leach  &  Co.,  N.  Y.. 102.031 
Kountze  Bros.,  N.   Y 101.957 


E.  H.  Rollins  &  Sons,  N.  Y. 103. 53 
Harris,  Forbes  &  Co.,  N.  Y. 103. 191 
Wm.P.Bonbright  &  Co.,  N.Y.103.168 
N.  W.  Halsey  &  Co.,  N.  Y. .103.167 

Ferris  &  White,  N.  Y 103.15 

Adams  &  Co.,  N.  Y 103.011 

These  bonds  are  part  of  an  issue  of  $180,000,  of  which  $80,000  were 
previously  sold   (V.  91,  p.   1114.) 

GRIMES  COUNTY  (P.O.  Anderson),  Tex.— Bonds  Voted. — Reports  state 
that  the  election  held  Nov.  20  resulted  in  favor  of  the  question  of  issuing 
the  $125,000  road  bonds  (V.  93,  p.  1339.) 

GROSSE  POINT  SHORES  (P.  O.  Grosse  Point  Farms),  Wayne  County. 
Mich. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Dec.  11  by 
L.  J.  Girardin,  Village  Clerk  (P.  O.  Detroit),  for  the  $19,000  4J4%  public 
water  bonds.  Denom.  $500  or  $1,000.  Int.  semi-ann.  Due  30  years. 
Cert,  check  for  $1,000  is  required.  These  bonds  were  originally  advertised 
to  be  sold  Dec.  4  as  4  Ms.     V.  93.  p.  1549. 

GUILFORD  COUNTY  'P.  O.  Greensboro),  No.  Caro  — Bond  Election.— 
An  election  will  be  held  Dec.  11  to  vote  on  the  question  of  issuing  the  fol- 
lowing 5%  30-year  township  railroad-aid  bonds:  $50,000  Morelead  Town- 
ship bonds;  $50,000  Gilmer  Township  bonds;  $20,000  Sumner  Township 
bonds;  $20,000  Jamestown  Township  bonds;  $100,000  High  Point  Town- 
ship bonds. 

HARTFORD.  Conn. — Temporary  Loan. — The  Board  of  Finance  on  Dec.  2 
accepted  the  offer  of  the  Phoenix  Nat.  Bank  of  Hartford  to  loan  to  the  city 
all  or  part  of  $442,500,  the  borrowing  of  which  had  been  authorized  by  the 
Court  of  Common  Council  in  order  to  reimburse  the  city  treasury  for 
amounts  advanced  on  account  of  permanent  improvements.  According 
to  local  papers  it  was  also  decided  by  the  Board  of  Finance  to  borrow 
$355,000  at  3Ji%  interest  until  Aug.  1. 

HECLA,  Brown  County.  So.  Dak.— Bond  Sale.— The  $8,000  water  bonds 
offered  but  not  sold  on  Sept.  11  (V.  93,  p.  895)  have  been  awarded  to  the 
Thos.  J.  Bolger  Co.  of  Chicago. 

HELENA  SCHOOL  DISTRICT  (P.  O.  Helena).  Phillips  County,  Ark  — 

Bonds  Offered  by  Bankers. — The  Wm.  R.  Compton  Co.  of  St.  Louis  is  offering 
to  investors  $100,000  5  H%  high-school  building  bonds.  Denom.  $500. 
Bate  Aug.  1  1911.  Int.  F.  &  A.  at  the  W.  R.  Compton  Co's.  office  in 
St.  Louis  or  Chicago.  Due  $5,000  yrly.  Aug.  1  from  1922  to  1941,  incl. 
Bonded  debt,  $100,000.  Assessed  val.  $3,325,000  actual  value  (est.) 
$9,375,000. 

HILLSBORO,  Highland  County,  Ohio.— Bonds  Voted.— By  a  vote  of  774 
to  20,  the  question  of  issuing  armory  bonds  carried,  it  is  stated,  at  an 
election  held  recently. 

HOBART.  Kiowa  County,  Okla.— Bond  Sale.—H.  J.  Edwards  of  Okla- 
homa City  was  awarded  $100,000  water,  park  and  city-hall  bonds,  it  is 
stated.     A  similar  issue  of  bonds  was  sold  on  Sept.  26.  (V.  93,  p.  971.) 

HOOD  RIVER,  Wasco  County,  Ore.— Bonds  Refused.— Morris  Bros,  of 
Portland  declined  to  accept  the  $90,000  coup,  writer-works  bonds  awarded 
them  on  April  4  (V.  92,  p.  1054),  owing  to  pending  litigation. 

HOPKINSVILLE  SCHOOL  DISTRICT  (P.  O.  Hopkinsville) ,  Christian 
County,  Ky. — Purchaser  of  Bonds. — The  purchaser  of  the  $30,000  4%  bldg. 
bonds  sold  on  Nov.  20  (V.  93,  p.  1549)  was  the  City  Bank  &  Trust  Co.  at 
par.     Denom.  $1,000.     Date  Dec.  1  1911.     Int.  J.  &  D. 

HOWARD  COUNTY  (P.  O.  Big  Springs).  Tex.— Bonds  Voted.— The 
proposition  to  issue  the  $100,000  5%  20-40-year  (opt.)  Road  District  No.  1 
bonds  (V.  93,  p.  485)  carried,  it  is  stated,  at  an  election  held  recently. 

HUNTINGTON  PARK.  Los  Angeles  County.  Cal.— Bonds  Defeated.— 
By  a  vote  of  656  "for"  to  847  "against"  the  porposition  to  issue  the  $110,000 
water-works,  electric-light-plant  and  fire-protection  bonds  (V.  93,  p.  1339) 
was  defeated  at  the  election  held  Nov.  28. 

ISABEL,  So.  Dak. — Bond  Offering. — Proposals  will  be  received  until 
10  a.  m.  Jan.  9  1912  for  $5,000  6%  bonds.  Due  $1,000  in  5  yrs.  and  $2,000 
in  10  and  $2,000  In  15  yrs.     C.  G.  Stoner  is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JEFF  DAVIS  COUNTY  (P.  O.  Fort  Davis),  Texas.— Bonds  Defeated.— 
The  question  of  issuing  the  $50,000  road  impt.  bonds  (V.  93,  p.  1276)  failed 
to  carry  at  the  election  held  Nov.  27. 

JEROME  SPECIAL  SCHOOL  DISTRICT.  Union  and  Delaware  Coun- 
ties, Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Dec.  15 
by  N.  M.  Stewart.  Clerk  Bd.  of  Ed.  (P.  O.  Dublin  R.  D.  No.  1),  for  $1,500 
5%  bldg.  bds.  Auth.  Sec.  7625,  7626  and  7627,  General  Code.  Denom. 
$300.  Date  Dec.  15  1911.  Int.  J.  &  D.  beginning  June  15  1913  at  the 
Farmers'  Nat.  Bank  at  Plain  City.  Due  $300  yrly.  Sept.  1  1915  to  1919. 
incl.  Bonds  to  be  delivered  Dec.  20,  1911.  Cert,  check  for  $50,  payable 
to  the  Treasurer  Board  of  Education,  required.  Bids  must  be  unconditional 
Purchaser  to  pay  accrued  interest. 

KENWOOD  PARK,  Linn  County.  Iowa.—  Bonds  Voted.— A  favorable 
vote  was  cast  on  Nov.  25  on  the  proposition  to  issue  $4,000  6%  20-year 
water-supply  bonds.     The  vote  was  86  to  31. 

KINGSTREE,  Williamsburg  County,  So.  Car.  —Bond  Sal-.— On  Nov.  1  1 
the  $28,000  water-works  and  $14,000  sewer  5%  20-40-yr.  (opt.)  bonds 
were  awarded  to  Marshall  &  Bro.  of  Charleston.  Date  Nov.  1  1911. 
For  other  details  see  V.  93,  p.  1135. 

LAWRENCEVTLLE.  Gwinnett  County.  Ga—  Bond  Sale.— On  Nov.  10 
the  $35,000  5%  30-year  water-works  bonds  (V.  93,  p.  1214)  were  awaxdi  I 
to  J.  H.  McCrary  Co.  of  Atlanta  for  $35,350,  making  the  price  101.514 
— a  basis  of  about  4.90%. 

LEMON  TOWNSHIP  SCHOOL  DISTRICT.  Butler  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  Dec.  30  by  W.  B.  Iloddlng, 
Clerk  Bd.  of  Ed.,  (P.  O.  Mlddletown) ,  for  $16,000  4  'A%  Monroe  school-bldg. 
bonds.  Authority  Sec.  7626,  Gen.  Code.  Denom.  $500.  Date  Dec.  30 
1911.  Int.  J.  &  D.  at  the  First  Nat.  Bank  In  Mlddletown.  Due  $1,000 
yrly.  Dec.  30  from  1914  to  1919,  Incl.  and  $2,000  yrly.  Dec.  30  from  1920 
to  1924  Incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  District 
Treasurer,  required.     Purchaser  to  pay  accrued  Interest. 

LINDEN.  Marengo  County.  Ala. — Bond  Offering. — According  to  reports. 
the  Town  Council  has  authorized  the  Mayor  to  sell  $10,000  6%  bondSito 
construct  an  adequate  public  and  high-school  building. 

LIVINGSTON,  Park  County.  Mont.— Bond  Offering— N.  E.  Entrlkln. 
City  Clerk,  will  offer  at  public  auction  at  12  m.  Dec.  28,  an  Issue  of  $65,0110 
gold  coupon  funding  bonds.  Denom.  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.  at  the  City  Treasurer's  office,  or,  at  the  option  of  holder,  at 
some  bank  in  New  York  to  be  designated  by  the  City  Treasurer.  Due 
20  years,  opt.  after  10  years.  Cert,  check  for  $1,000.  payable  to  J.  1'. 
Alspaugh.  Mayor,  required.  A  similar  Issue  of  bonds  was  sold  on  Sept.  25 
to  King,  Parnum  &  Co.,  of  Chicago.  (V.  93,  p.  972.) 

LOGAN  COUNTY  (P.  O.  Bellefontaine) .  Ohio.  —Bond  SUe.— On  Deo/7 

19.500   l  !    ".,  ditch-construct  inn  bonds  (V.  93.  p.  1549)  were  awarded 

It  Is  stated,  to  Well,  Roth  &  Co.  of  Cincinnati  for  $19,631,  making  the  price 

100.671,      Due  $1,500  July  1  1912  and  $2.0  .onths  from  Jan  .  1 

1913  to  Jan.   1    1917,  inclusive. 

LONDON.  Madison  County.  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  in.  Dec.  29  by  J.  W.  Dyers.  VII.  Clerk,  for  $20,000  4<A% 
coup.  East  First  St.  paving  bond-.  Authority,  Sees.  3817  and  3821,  Gen. 
Code.  Denom.  $500.  Date  Mch.  1  1912.  Int.  M.  <5c  S.  Due  on  Mch.  1 
as  follows:  (3,500  In  1913,  (3,000  in  1914,  (3,500  In  1915.  $3,000  In  1916, 
(4.500  In  1917  and  (500  in  1919,  1921  .  1923.  1925  and  1927.  Bonds  to  be 
delivered  and  paid  for  within  15  days  from  time  of  award.     Cert,  check  for 


1G22 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


5%  of  bonds  bid  for,  payable  to  the  Vill.  Treas.,  required.  Purchaser  to 
pay  accrued  interest. 

LONG  BEACH,  Los  Angeles  County,  Ca!.— Bonds  Defeated.— The  elec- 
tion held  \c,\  .  28  re;  ulted  In  the  defeat  of  the  proposition  to  issue  the 
8350,000  sewer  bonds  (V.  93,  p.  1415). 

LORAIN.    Lorain   County,   Ohio.— Bids.— The  following   bids   were  re- 


ceived on 
(V.  9.-!,  p. 


Dec. 
1339): 


for   the   $9,052  22   4)4%    coup,  sewer  refunding   bonds 

Premium.]  Premium. 

CIcv..$36  00  (Weil,  Roth  &  Co.,  Cincinnati- $19  25 

(in      .   35  28  I  Otis   &  Hough,  Cleveland..-  .    12  00 


Hayden,  Miller  &  Co. 

Hoehler  A:  Cummlngs.  . 

Seasongood  &  Mayer,  Cin    ...  21  00  j  Provident  S.  B.  &  T.  Co.,  Cin.   10  86 

MANCHESTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Manches- 
ter),  Delaware  County,  Iowa. — Bond  Election.— An  election  will  be  held 
Dec.  12,  it  is  stated,  to  decide  whether  or  not  $24,000  high-school-bldg.- 
lmpt.  bonds  shall  be  issued  by  this  district. 

MARION  COUNTY  (P  O.  Marion),  Ohio.— Bond  Sale—  On  Nov.  28  the 
$11,500  5"„  roup.  Sieter  Free  Turnpike  bonds  (V.  93.  p.  1340)  were 
awarded  to  the  New  First  Nat.  Bank  of  Columbus,  It  is  stated. 

MARYSVILLE,  Union  County,  Ohio.— Bond  Sale.— The  five  issues  of 
4H%  coup,  bonds  aggregating-  $15,100,  offered  on  Dec  1  (V.  93,  p.  1340) 
have  been  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland,  it  is  stated. 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Texas.— Bond 
Offering. — Proposals  will  be  received  at  any  time  for  827,950  5%  drainage- 
impt.  bonds.  Denom.  $1,000.  Date  Dec.  16  1911.  Int.  ann.  at  any 
place  desired.  No  debt  at  present.  Assessed  val.  for  1911,  $219,380. 
R.  R.  Lewis  is  attorney. 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  4.  Texas.— Bond 
Offering. — Proposals  will  be  received  at  any  time  for  $103,669  43  5% 
drainage-impt.  bonds.  Denom.  $1,000.  Date  Dec.  16  1911.  Int.  annual 
at  any  place  desired.  No  debt  at  present.  Assessed  val.  for  1911,  $744,- 
175.     R.  R.  Lewis  is  Attorney. 

MECHANICSBURG.  Champaign  County.  Ohio.— Bond  Sale.— On  Dec.  1 
$23,000   4)4%   street-impt.   bonds   were  awarded   to   Stacy    &    Braun   of 
Toledo  for  $23,414  50,  making  the  price  101.802.     Other  bids  follow: 
Weil,  Roth  &  Co.,  Cin_.  .$23,295  00 I Seasongood  &  Mayer,  Cin- 
Otis  &  Hough,  Cleveland-   23,287  50  f      cinnati $23,267  00 

Denom.  $1,000.     Date  Dec.  1  1911.     Int.  A.  &  O.     Due  $2,000  yearly. 

MELROSE,  Middlesex  County,  Mass.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  Dec.  11  by  W.  R.  Lavender,  City  Treasurer,  for  the 
following  4%  coupon  bonds: 

$12,000  public-park  Loan  1911  bonds.  Denom.  $1,500  and  81,000.  Due 
$1,500  yearly  Nov.  1  from  1912  to  1915,  incl. ,  and  $1,000  yrly. 
Nov.  1  from  1916  to  1921  incl. 

5,000  sewerage  loan  Act  of  1905  bonds.     Denom.  $1,000.     Due  Nov.  1 
1941. 

5,000  water  loan  Act  of  1909  bonds.     Denom.  $1,000.     Due  $1,000  yrly . 
Nov.  1  from  1912  to  1916  incl. 

5,000  surface  drainage  loan  Act  of  1909  bonds.     Denom.  $1,000.     Due 
Nov.  1  1916. 

Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  Second  Nat.  Bank  of  Boston. 
Bonds  are  exempt  from  taxation  in  Massachusetts  and  will  be  certified 
as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston.  The  opinion* 
of  Ropes,  Gray  &  Gorham  as  to  the  legality  of  this  issne  will  be  furnish- 
ed without  oharge  to  the  purchasers.     Purchasers  to  pay  accrued  interest. 

MEMPHIS,  Shelby  County,  Tenn.— Bond  Sale.— On  Nov.  28  the  $250,- 
000  4lA%  35-yr.  coup,  general  liability  water  bonds  (V.  93,  p.  1340)  were 
awarded  to  the  Fifth-Third  Nat.  Bank  of  Cincinnati  at  100.722  and  int. — 
a  basis  of  about  4.459%. 

MILWAUKEE,  Wis. — Bonds  Refused. — Blodget  &  Co.  of  Boston  have 
refused  the  8100,000  4  54%  coup,  refunding  bonds  awarded  them  on  Sept.  6 
(V.  93,  p.  684) ,  there  being  a  doubt,  it  is  stated,  as  to  the  constitutionality 
of  the  State  law  authorizing  cities  to  make  such  issues. 

MINNESOTA. — Bonds  Purchased  by  State.- — During  the  month  of  No- 
vember the  State  purchased  the  following  14  issues  of  4%  bonds,  aggre- 
gating $43,900,  at  par: 

Becker  Co.  S.  D.  No.  104 $1,800 

Benton  Co.  S.  D.  No.  61 800 

Cornish,  Aitkin  County 2,000 

Crow  Wing  Co.  S.  D.  No.     7. .4,000 
Crow  Wing  Co.  S.  D.  No.  51. .16, 000 

Lincoln  Co.  S.  D.  No.  71 1,200 

Lyon  Co.  S.  D.  No.  1 3,000 


Meeker  Co.  S.  D.  No.  42 $1,600 

Mille  Lacs  Co.  Ditch  No.  3...  1,500 

Mille  Lacs  Co.  Ditch  No.  4 6,800 

Mille  Lacs  Co.  Ditch  No.  5 2,500 

Mille  Lacs  Co.  Ditch  No.  6 700 

Rock  Co.  S.  D.  No.  57 1,200 

Stearns  Co.  S.  D.  No.  44 800 


MISSOURI. — Bids. — Bids  were  received  on  Dec.  1  for  only  $159,500  of 
the  $3,500,000  3U%  8-13-yr.  (opt.)  coup.  State  Capitol  bonds  offered  on 
that  day  (V.  93,  p.  896).     These  bids  are  reported  as  follows: 

National  Bank  of  Commerce,  Kansas  City $50,000  at  100  00 

_      ,      ,  „           „  _,  [15,000  at  100.00 

Bank  of  Sweet  Springs {15,000  at  10.2.50 

™..„.  ^      ,     ™  .„  U5, 000  at  105.00 

Chilhowee  Bank,  Chilhowee 2,500  at  100  00 

H.  P.  Koehler,  Kansas  City 1,000  at  100.'50 

First  National  Bank,  Jefferson  City 25,000  at  100.00 

Westport  Avenue  Bank,  Kansas  City 5  000  at  100  00 

Lowry  City  Bank,  Lowry  City 10,000  at  100 !oo 

Bank  of  Ava,  Ava,  Mo 1,000  at  100.00 

Fannie  C.  Brady,  Kansas  City 1,000  at  100.00 

M.  Lewis,  Carthage 500  at  100.00 

Mrs.  Laura  G.  Hyde,  Wichita,  Kans _         500  at  102  50 

Citizens'  Bank  of  Union,  Union '__     1,000  at  100  00 

Johnson-Lucas  Banking  Co.,  Osceola ~_  15^000  at  100  00 

Farmers'  &  Commercial  Bank,  Holden 2,000  at  100  00 

None  of  the  above  bids  have  been  accepted.  A  conference  was  held 
Dec.  5  between  certain  St.  Louis,  Kansas  City  and  St.  Joseph  financiers 
Governor  Hadley  and  other  members  of  the  State  Board  of  Fund  Com- 
missioners to  discuss  the  sale  of  the  bonds.  According  to  the  local  news- 
papers, no  definite  action  wis  taken.  The  matter  will  be  taken  up,  it  is 
said,  at  the  next  joint  meeting  to  be  held  about  Jan.  8. 

MONROE  COUNTY  (P.  O.  Madisonville),  Tenn.— Bond  Sale.— On 
Nov.  28  the  $150,000  5%  20-yr.   (av.)  road  bonds  (V.  93,  p    1340)  were 

awarded  to  Emery,  Peck  &  Rockwood  of  Chicago  at  102.286  and  int 

a  basis  of  about  4.82%.     There  were  17  bidders. 

MONTECITO  SCHOOL  DISTRICT,  Santa  Barbara  County,  CaL—  Bond 
Election. — An  election  will  be  held  Dec.  15  to  vote  on  the  question  of  issuing 
$6,000  6%  bldg.  bonds  .  Denom.  $500.  Due  $500  yrly.  from  4  to  15  yrs  incl 
MORROW  COUNTY  (P.  O.  Mt.  Gilead) ,  Ohio.— Bond  Offering  —Pro- 
posals will  be  received  until  11  a.  m.  Dec.  22  by  the  Co.  Commrs  'for  the 
following  414%  coup,  road-impt.  bonds: 

$9,994  00  Gilead  Road  No.  2  (township's  portion)  bonds.  Denom  $500 
and  $494.  Due  $500  each  six  months  from  Mch  L  1912  to 
Mch.  1  1921  incl.  and  $494  Sept.  1  1921 
2,476  98  Gilead  Road  No.  2  assess,  bonds.  Denom.  $120  and'$196  98  Due 
$120  each  six  months  from  Mch.  1  1912  to  Mch  1  1921  incl  and 
$196  98  Sept.  1  1921. 
2,242  00  Gilead  Road  No.  3  (township's  portion)  bonds.  Denom  $100 
and  $342.  Due  $100  each  six  months  from  Mch.  1  1912  to  Mch  1 
1921   incl.  and  $342  Sept.   1   1921.  ' 

577  75  Gilead  Road  No.   3  assess,  bonds.      Denom    $100  and  $177  75 
Due  $100  yrly.   Sept.   1   from  1912  to  1915  incl.   and  $177  71 

oCpt.     1     lolO, 

6,960  00  Mills  Road  (township's  portion)  bonds.     Denom    $400  and  $560 
Int.  for  2  yrs.  will  be  paid  Sept.   1   1913.     Due  $400  each  six 

i  H91  «s  m<Mnth£ fr°Hm  Sept'  1  l913^toM??'  *  1921  Incl.land  $560  Sept.  1  '21. 
3,021  35  Mills    Road   assess,    bonds.      Denom.    $140   and   $361  35       Due 
$140  each  six  months  from  Mch.  1  1912  to  Mch.  1  1921  incl    and 
$361  35  Sept.  1  1921. 
Date  Sept.  1  1911.     Int.  M.  &  S.     Bonds  to  be  delivered  and  paid  for 
within  5  days  after  time  of  award.     Bids  must  be  unconditional  and  be 
made  separately  for  the  assessment  and  township's  portion  of  each  im- 
provement.    Cert,  check  on  a  bank  in  Morrow  Co.  for  10%  of  bonds  bid 

^rillP!,aS;ab]e  to,  £11i(t£n  Sipek  Auditor,  required.     Proposals  must  be  made 
on  blanks  furnished  by  the  Auditor. 

MOUNT  MORRIS,  Livingston  County,  N.  Y— Bonds  Defeated —The 
proposition   to  issue  the   $95,995   bonds  to   Install   a   water-works-svstem 

ff-.^Pt„14i9nV  -™  *?  •<?arry  at  the  eleCtion  held  Dec'  5      The  vote wTs 
*  £     ior     to  iUti     3, gainst. 

.NAPOLEON,  Henry  County,  Ohio.— Bond  Sale.— On  Dec.  4  the  S3  060 

5%  1-5-yr    (ser.)  coup.  Maumee  Ave.  Impt.  tax-free  bonds  (V   93    n    1416) 
were  awarded  to  M.  Reiser  of  Napoleon  for  83,111  65  (101  687)  and  int — 
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a  basis  of  about  4.40%.     Other  bids  follow: 

First  Nat.  Bk.,  Napoleon. S3, 101  91 1  Hayden,  Miller  &  Co.,  Cle.$3,094  00 

NAVARRO   COUNTY   COMMON    SCHOOL    DISTRICT    NO.   2,    Tex  — 

Bonds  Registered. — An  Issue  of  $10,000  5%  10-40-yr.  (opt.)  bonds  was 
registered  by  the  State  Comptroller  on  Nov.  27. 

NEW  BEDFORD,  Bristol  County,  Mass.— Bond  Offering.— Proposals 
will  be  received  until  7:45  p.  in.  Dec.  12  by  W.  S.  Cook,  Citv  Treas.,  for 
$100,000  4%  registered  sewer  bonds.  Authority,  Chap.  474,  Acts  of  1910. 
Denom.  $1,000  or  multiple  thereof.  Date  Dec.  1  1911.  Int.  J.  &  D.  by 
check,  payable  to  order  of  holder.  Due  $4,000  vrlv.  Dec.  1  from  1912  to 
1921  incl.  and  $3,000  yrly.  Dec.  1  from  1922  to  1941  Incl.  Bonds  are  ex- 
empt from  taxation  in  Massachusetts.  Certified  check  on  a  national  bank 
or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  "City  of  New 
Bedford,"  is  required.  Legal  opinion  by  Storey,  Thorndlke,  Palmer  & 
Dodge  of  Boston. 

Description  of  Bonds. — The  $28,000  4%  municipal  bonds  awarded  on 
Nov.  29  to  Blodget&  Co.  of  Boston  at  101.419  are  in  the  denom.  of  $1,000 
each  and  int.  is  payable  M.  &  N.     For  other  details  see  V.  93,  p.  1550. 

NEW  BRIGHTON  SCHOOL  DISTRICT  (P.  O.  New  Brighton),    Pa.— 

Bond  Sale. — According  to  reports  $  10,000  4^%  bonds  have  been  sold. 

NEW  CASTLE,  Lawrence  County,  Pa. — Bonding  Ordinance  Defeated. — 
Reports  state  that  the  ordinance  providing  for  an  election  to  be  held  Feb.  6 
1912  to  submit  to  the  people  propositions  to  issue  the  $183,000  sewage- 
disposal  plant,  $200,000  electric-light  plant  and  $117,000  street-impt.  and 
park  bonds  (V.  93,  p.  825)  was  defeated  by  the  Select  Council  Nov.  27. 

Bond  Issue. — According  to  reports,  $11,328  50  Shaw's  Island  bonds  will 
be  given  to  owners  of  the  island  in  return  for  the  property  that  is  taken 
for  a  sewage-disposal  plant. 

NEW  HARTFORD,  Oneida  County,  N.  Y .—Bond  Sale.— On  Dec.  4  the 
two  issues  of  bonds  offered  on  that  day   (V.  93,  p.  1550)   were  awarded 

as  follows: 

$4,800  fire-house-purchase  bonds  to  the  Citizens'   Trust  Co.   of  Utica  at 
102.1875  for  5s. 
1,000  fire-alarm-system  bonds  to  Frank  Crave  at  100  and  int.  for  4  Ms. 

NEW  ROCHELLE,  Westchester  County,  N.  Y.— Bond  Sale.— On  Dec.  5 
the  two  issues  of  4  H%  reg.  bonds,  aggregating  $142,000  (V.  93,  p.   1550), 
were  awarded  to  Ferris  &  White  of  N.  Y.  for  $143,721  21   (101.212)   and 
int.     Other  bids  follow: 
E.H.Rollins  &  Sons,N.Y.$143,689  80|Rhoades  &  Co.,  N.  Y... $143, 339  06 

Kountze  Bros.,  N.  Y 143,591  82  |  Parkinson  &  Burr,  N.  Y.   143,320  60 

Jas.  R.  Magoffin,  N.  Y._    143,576  00  I  Adams  &  Co.,  N.  Y 143,280  00 

Estabrook  &  Co.,  N.  Y.  143,500  76  R.  L.  Day  &  Co.,  N.  Y_.  143,097  66 
N.W.Halsey  &  Co.,  N.Y.  143,486  75  Watson  &  Pressprich.N.Y.  143,097  66 
R.M.  Grant  &  Co.,  N.Y.   143,402  96  [Harris,  Forbes  &  Co.,N.Y.   142,570  00 

NEW  YORK  CITY. — Temporary  Loans. — The  following  revenue  bonds 
and  notes  (temporary  securities)  were  issued  by  this  city  during  the  month 
of  November. 

Interest.  Amount. 

Revenue  bonds,  current  expenses Z%  $1,544,138 

Revenue  bonds,  current  expenses 3.66  200,000 

Revenue  bonds,  current  expenses Z%  2,108,270 

Revenue  bonds,  current  expenses 3  Vi  5,225,877 

Revenue  bonds,  current  expenses 5H  *1, 325, 930 

Revenue  bonds,  current  expenses 3.45  500,000 

Revenue  bonds,  special 3  M  33,850 

Revenue  bonds,  special 3M  66,000 

Revenue  bonds,  special 3  350,000 

Corporate  stock  notes  (various  municipal  purposes)  _     3H  1,457,466 

Corporate  stock  notes  (various  municipal  purposes).     3  700,000 

Corporate  stock  notes  (for  water) 3H  1,879,901 

Corporate  stock  notes  (for  water) 3  M  922,877 

Corporate  stock  notes  (for  rapid  transit) 3  %  55,000 

Corporate  stock  notes  (for  rapid  transit) 3  H  100,000 

Total $16,539,309 

•Payable  in  francs. 

NEW  YORK  STATE. — Bond  Offering. — Attention  is  called  to  the  official 
notice  elsewhere  in  this  department  of  the  offering  on  Dec.  14  of  the  $10,- 
000,000  4%  50-yr.  gold  coup,  or  reg.  bonds.  For  details  of  bonds  and  terms 
of  offering  see  V.  93,  p.  1491. 

NORTH   YAKIMA.  Yakima  County,  Wash.— Bond  Sale.— On  Nov.  29 
the  $60,000  1-20-yr.  (opt.)  gold  coup,  funding  bonds  (V.  93,  p.  1491)  were 
awarded  to  the  State  of  Washington  at  par  for  5s.     Other  bids  follow: 
Weil,  Roth  &  Co.,  Chicago. .$60,000  and  blank  bonds  for  4  %s  due  in  20  yrs 
A.  B.  Leach  &  Co.,  Chicago..   61,620  and  int.  for  5s  due  in  20  yrs. 
Dexter  Horton  National        (   60,303  and  int.  for  5s  due  in  20  yrs.,  opt. 

Bank \  after  10  yrs. 

I   60,906  and  int.  for  5s  due  in  20  yrs. 
Thos.  J.  Bolger  Co.,  Chicago.  60,000  and  blank  bonds  for  5s  due  in  20  yrs., 

opt.  $15,000  prior  to  Dec.  15  1921, 
1926  and  1931. 

Denom.  $1,000.  Date  Dec.  15  1911.  Int.  J.  &  D.  Bonds  are  tax- 
exempt. 

OCEAN  CITY,  Cape  May  County,  N.  J.— Bond  Sale.— On  Dec.  7  the  fol- 
lowing bids  were  received  for  the  $14,000  5%  10-yr.  impt.  bonds  (V.  93, 
p.  1550): 

E.  J.  Hann,  Ocean  City 103.01      lAdams  &  Co.,  New  York 101.50 

Geo.  S.  Fox  &  Sons,  Phila.- 102. 3307  R.M.  Grant  &Co.,  New  York.  100. 56 
Henry  &  West,  Philadelphial02.O3      [ 

We  are  not  advised  as  to  which  bid  was  successful. 

ORANGE,  Essex  County,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Dec.  18  by  the  Common  Council,  care  Willett  B.  Gano, 
City  Clerk,  for  the  following  4)4%  bonds: 
$69,000  funding  bonds.     Due  20  yrs. 
13,000  water  bonds.     Due  $1,000  yrly.  from  1913  to  1925  incl. 

Denom.  $1,000.  Date  Dec.  1  1911.  Cert,  check  for  2%  of  bonds  bid 
for  is  required.  Bonds  will  be  certified  as  to  genuineness  by  the  U.  S.  Mort- 
gage &  Trust  Co.  of  New  York  and  their  legality  approved  by  Caldwell, 
Massllch   &  Reed  of  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ORANGE  COUNTY  (P.  O.  Goshen),  N.  Y .—Bond  Offering.— Proposals 
will  be  received  until  12  m.  Dec.  21  by  R.  Johnson,  County  Treas.,  for 
$189,000  4H%  coupon  or  registered  road  bonds.  Denom.  $1,000.  Date 
Oct.  1  1911.  Int.  A.  &  O.  at  the  Nat.  Bank  of  Orange  Co.  in  Goshen. 
Due  $7,000  yrly.  Oct.  1  from  1912  to  1938,  incl.     No  deposit  required. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— Bond  Election. — The  proposi- 
tion to  issue  $200,000  road  bonds  will  be  submitted  to  the  voters,  reports 
state,  at  an  election  to  be  held  Dec.  20. 

ORANGE  COUNTY  POOR  DISTRICT  NO.  1.  N.  Y .—Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Dec.  21  by  R.  Johnson,  County  Treas. 
(P  O.  Goshen),  for  $23,000  4)4%  hospital  bonds.  Denom.  $1,000.  Date 
Dec.  1  1911.  Int.  J.  &  D.  Due  $3,000  June  1  1913  and  $5,000  yrly. 
June  1  from  1914  to  1917  incl.  No  deposit  required.  These  bonds  were 
awarded  on  August  21  to  Ferris  &  White  of  New  York.  (V.  93,  p.  549) , 
but  subsequently  refused  by  that  firm. 

OROSI  SCHOOL  DISTRICT,  Tulare  County,  CaL— Bond  Election. — 
A  vote  will  be  taken  on  Dec.  24,  it  is  stated,  on  the  question  of  issuing 
$40,000  building  bonds. 

OSCEOLA  SCHOOL  DISTRICT  NO.  19  (P.  O.  Osceola),  Polk  County. 

Neb. — Bond  Sale. — On  Nov.  16  the  $33,000  5%  5-20-yr.  (opt.)  impt.  bonds 
(V.  93,  p.  1340)  were  awarded  to  Oscar  Allen  of  Omaha  for  $33,666,  making 
the  price  102.018. 

OSWEGO,  Oswego  County,  N.  Y. — Bond  Election. — Reports  state  that 
a  proposition  to  issue  $190,000  trunk-sewer  bonds  will  be  submitted  to  the 
taxpayers  on  Dec.  19. 

OWOSSO,  Shiawassee  County,  Mich. — Bond  Election. — The  question  of 
issuing  815,000  street-improvement  bonds  at  not  exceeding  5%  int.  will  be 
voted  on  at  an  election  to  be  held  Dec.  20.  Due  $1,000  yrly.  from  1913  to 
1927,  inclusive. 

PACIFIC,  Franklin  County,  Mo. — Bond  Offering. — Proposals  will  be 
received  until  Dec.  20  by  A.  R.  Leber,  City  Clerk,  for  $15,000  5%  water- 
works bonds.  Denom.  $500  and  $1,000.  Date  Jan.  1  1912.  Interest 
annual  at  the  City  Treasurer's  office.     Due  Jan.  1  1932.     Cert,  check  or 
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draft  for  $1,000.  payable  to  the  City  Treasurer,  required.  No  debt  at 
present.     Assessed  val.    $300,000. 

PALESTINE.  Anderson  County,  Texas.— Bonds  Registered.— On  Nov.  :>9 
the  $20,000  o"'o  10-40-yr.  (opt.)  school-bids,  bonds  Bold  to  A.  B.  Leach  & 
Co.  on  Sept.  14  (V.  93,  p.  825)  were  registered  by  the  State  Comptroller. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls).  Mtrn  -  Bond  Sale.— 
On  Oct.  2  $85,000  534%  20-yr.  drainage  bonds  were  awarded  to  J.  A. 
DuITy,  Cashier  of  the  Merchants'  State  Bank,  at  par.  Denom.  $1,000. 
Date  Oct.  2  1911.     Int.  A.  &  O. 

PETERSBURGH.  Dinwiddic  County,  Va.— .Vo  Action  Yet  Taken  .—Con- 
cerning the  report  that  this  city  proposed  to  issue  $150,000  1  <-y;,  lmpt. 
bonds  (V.  93.  p.  973)  the  Auditor  Informs  us  that  no  dellulte  action  has 
been  taken  nor  has  the  amount  of  the  issue  been  decided. 

PILOT  POINT  INDEEPNDENT  SCHOOL  DISTRICT  (P.  O.  Pilot  Point), 
Denton  County,  Tex. — Bonds  R  igistered. — The  State  Comptroller  registere 
on  Nov.  29  the  $5,000  5%  5-20-yr.  (opt.)   high-school-bldg.  bonds  voted 
June  29  (V.  93,  p.  122.) 

PLYMOUTH.  Sheyboygan  County,  Wis.— Bond  Offering.— Proposals 
will  be  received  until  Dee.  12  by  C.  VV.  Jackson.  City  Clerk,  for  $35,000 
5%  1-20-yr.  (ser.)  water  and  electric-light-impt.  bonds,  according  to 
reports.    Int.  semi-ann.    Cert,  check  for  5%  is  required. 

POMONA  SCHOOL  DISTRICT  (P.  O.  Pomona),  Los  Angeles  County. 
Cal. — Bonds  Defeated. — The  propositions  to  issue  the  $100,000  grammar- 
schooi-bldg.  and  $100,000  high-school-bldg.  5%  1-40-yr.  bonds  (V.  93, 
p.  1215)  failed  to  carry,  reports  state,  at  the  election  held  Nov.  2S.  Tin- 
vote  was  1,058  "for"  to  858  "against"  the  grammar-school  and  680  "for" 
to  1,122  "against"  the  high-school  bonds,  a  two-thirds  majority  being 
necessary  to  authorize. 

PULASKI  COUNTY  (P.  O.  Mound  City),  III.— Bond  Sale.— On  Dec.  5 
the  $40,000  5%  1-20-year  (serial)  coupon  tax-free  court-house  and  jail 
bonds  (V.  93,  p.  1492)  were  awarded  to  H.  T.  Holtz  &  Co.  of  Chicago  at 
105.2775  and  int. — a  basis  of  about  4.37%.  Other  bids  follow: 
Devltt.Tremble&Co..Chic.$41,628  00  IS.  A.  Kean  &  Co.,  Chic  .,$41,040  00 
A.G.Edwards&Sons.St.L.  41,604  10|N.  W.  Halsey  &  Co., Chic.  40,928  00 
Harris  Tr.  &  S.  Bk.,  Chic.  41,528  00  I  Mercantile  Tr.  Co.,  St.  L-  40,822  00 
W.  R.ComptonCo..  Chic.  41,473  OO'McCoy  &  Co.,  Chicago...  40,803  00 
Coffin  &  Crawford,  Chic.  .  41,400  00  H.C.Speer&SonsCo.. Chic.  40,800  00 
Weil,  Roth  &  Co.,  Chicago  41,360  00  Cutter,  May  &  Co.,  Chic.  40,427  00 
L.D.Laning&Co„Kan.City  41,282  00  Chas.S. Kidder  &'Co.,Chic.  40,387  00 
Thos.  J.  Bolger  Co.,  Chic.  41,266  00  John  Nuveen  &  Co.,  Chic.  40,132  00 
A.  B.  Leach  &  Co.,  Chic.   41,048  00  | 

RAVALLI  COUNTY  SCHOOL  DISTRICT  NO.  36  (P.  O.  Corvallis) .  Mont. 

— Bond  Sale. — On  Nov.  22  the  $1,500  6%  3-10-yr.  (opt.)  coup,  bonds 
(V.  93,  p.  1340)  were  awarded  to  the  Register  of  State  Lands  at  Helena 
at  par. 

•  RED  SPRINGS,  Robeson  County,  No.  Caro.— Bond  Sale.— On  Dec.  4 
the  $35,000  30-yr.  water  and  sewer  bonds  (V.  93,  p.  1340)  were  awarded  to 
the  Robinson,   Humphrey,  Wardlaw  Co.  of  Atlanta. 

REEVES  COUNTY  (P.  O.  Pecos^,  Texas.— Bond  Election.— Reports 
state  that  an  election  will  be  held  Jan.  19  1912  to  vote  on  a  proposition  to 
Issue  $100,000  road-impt.  bonds. 

RICHMOND  SCHOOL  DISTRICT.  Contra  Costa  County.  Cal.— Bond 
Sale. — On  Dec.  1  the  $160,000  4J4%  bldg.  bonds  (V.  93,  p.  1492)  were 
awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at  100.11  and  int. 
No  other  bids  were  received. 


ROCHESTER,  N.  Y.— .Vote  Sale.— On  Dec.  1  $519,000  8-months  water- 
works-lmpt.  notes  were  awarded  to  Bond  &  Goodwin  of  N.  Y.  for  $549,011 
for  4  V.s.  A  bid  for  $200,000  at  4.95%  was  also  received  from  Luther 
Robblns  of  Rochester. 

ROCKINGHAM  COUNTY  (P.  O.  Portsmouth),  N.  H—  Bond  Sale.— On 
Dec.  2  the  $20,000  4%  11-14-yr.  (serial)  coup,  fail  bonds  (V.  93.  p.  1550) 
were  awarded  to  N.  W.  Harris  &  Co.,  Inc.,  of  Boston  at  100.207.  Other 
bids  follow. 

W.  O.  Jenkins .100.100IA.  B.  Leach  &  Co.,  Boston.  .100.065 

Merrill,  Oldham  &  Co..  Bost. 100.079  |  Geo.  A.  Fernald  &  Co.,  Bost. 100.063 

RUSHVILLE,  Schuyler  County,  III.—  Bond  Sale.— On  Dec.  4  the  $31,000 
5%    10  5i-year   (average)   coupon  watcr-works-construction   bonds   (V.  93, 
p.  1492)  were  awarded  to  the  Bank  of  Rushvllle  In  Rushvillc  at  102.90  — 
a  basis  of  about  4.05%.     Other  bids  follow: 
Thos.J. Bolger  Co.,  Chic. $31, 835  00  |  R.C.O.Matheny.Springf .  .$31,524  00 

A.  B.  Leach  &  Co.,  Chic.   31,825  00|Ulen  &  Co.,  Chicago 31,331  70 

S.  A.  Kean  &  Co.,  Chic...   31,806  00|  Wm.  R.  Compton  Co.,  St. 


Louis    31,313  00 

Chas.  S.  Kldder&Co.,Chic.   31,310  00 
N.  W.  Halsey  &  Co.,  Chic 
E.II.Rolllns&Sons.Chlc. 


31,260  00 
31,096  10 
31,050  00 


II.C.Speer&SonsCo..Chlc  31,700  00 
Bank  of  SchuylerCo.,Rush.  31,635  00 
John  Nuveen  &  Co.,  Chic.   31,026  00 

C.  H.  Coffin,  Chicago 31,622  00 

Cutter,  May  &  Co.,  Chic.   31,531  00  |  Little  &  Hays,  St.  Louis. 
A  bid  was  also  received  from  H.  T.  Holtz  &  Co.  of  Chicago. 

RUSSELLVILLE,  Pope  County,  Ark. — Bonds  Proposed. — We  are 
Informed  that  this  city  will  probably  issue  sewer  bonds  about  Jan.  1  1912. 

ST.  CLAIR  HEIGHTS,  Wayne  County.  Mich.— Bond  Sale.— Matthew 
Finn  was  awarded  at  104.25  the  $16,000  tire,  water  and  town-hall  bonds 
(V.  93,  p.  1215),  It  is  stated. 

SALEM.  C.olumbiana  County.  Ohio. — Bonds  Authorized.— An  ordinance 

lias  been  passed  providing  for  the  issuance  of  the  $20,000  4  J5%  coup,  elec- 
1  rie-light-plant-const.  bonds  voted  Nov.  7  (V.  93.  p.  1416).  Denom.  $500. 
Date  Dec.  15  1911.  Int.  J.  &  D.  at  the  City  Treas.  office.  Due  $1,000 
yrly.  April  1  from  1913  to  1932  incl. 

SCRANTON,  Bowman  County,  No.  Dak. — Bonds  Not  Sold.— No  award 
has  yet  been  made  of  the  $6,000  6%  20-yr.  coup,  flre-dept.  bonds  (V.  93, 
p.  897.) 

SHARON,  Mercer  County,  Pa. — No  Bond  Election  at  Present. — Concern- 
ing the  report  in  one  of  the  papers  that  an  election  would  be  held  to  vote 
on  the  question  of  Issuing  $100,000  light  bonds  we  are  advised  by  the 
Borough  Secretary  that  the  ordinance  has  not  yet  been  introduced. 

SPRANG,  Itasca  County,  Minn. — Band'ZOtferinn. — Proposals  will  be 
received  until  4  p.  m.  Dec.  15  for  $8,000  6%  road  and  bridge  bonds.  Denom. 
$1,000.  Date  Dec.  1  1911.  Int.  ann.  Due  $1,000  yrly.  Dec.  1  1921  to 
1928  incl.  Cert,  check  for  $400,  payable  to  the  Treasurer,  is  required. 
C.  A.  Dutton  is  Town  Clerk. 

STILLWATER.  Payne  County,  Okla— Bond  Sale.— On  Oct.  18  the 
$15,000  5%  20-yr.  coup,  water-works  bonds  (V.  93,  p.  897)  were  awarded 
to  Spitzer,  Rorick  &  Co.  of  Toledo  at  par. 

STORM  LAKE  SCHOOL  DISTRICT  (P.  O.  Storm  Lake),  Buena  Vista 
County,  Iowa. — Bonds  Voted. — At  the  election  held  Nov.  28  the  pro- 
position to  issue  $60,000  building  bonds  carried  by  a  vote  of  533  to  370. 

TAMAQUA,  Schuylkill  County,  Pa.—  Bond  Election.— An  election  will  be 
held  January  9  1912  to  vote  on  the  question  of  issuing  $45,000  4%  10-30-yr. 
(opt.)  sewer  and  refunding  bonds. 


NEW  LOANS. 


STATE   OF  NEW  YO 

Per  Cent  Canal  Improvement  Gold  Bonds 

EXEMPT  FROM  TAXATION 

Dated  July  1,  1911  Due  July  1,  1961 

AMOUNTING  TO 

810,000,000 

Issued  in  Coupon  or  Registered  Form 

For  the  Improvement  of  the  Erie,  Oswego  and  Champlain 

Canals 
WILL  BE  SOLD  THURSDAY,  DECEMBER  14,  1911 

AT  2  O'CLOCK  P.  M. 
AT  THE  STATE  COMPTROLLER'S  OFFICE,  ALBANY,  N.  Y. 

THESE    BONDS    ARE    LEGAL    INVESTMENTS    FOR    TRUST    FUNDS 

Xo  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon 
a  solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable 
to  the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per 
cent  of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  en- 
dorsed "Loan  for  Canal  Improvement"  and  enclosed  in  a  sealed  envelope  directed 
to  the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 

The  Comptroller  reserves  the  right  to  reject  any  or  all  bids  which  are  not  in 
his  opinion  advantageous  to  the  interests  of  the  State. 

Circular  descriptive  of  these  bonds  and  of  outstanding  State  bonds,  sinking 
funds,  &c,  will  be  mailed  upon  application  to 

WILLIAM   SOHMER,   State   Comptroller,  Albany,  N.   Y. 

Albany,  November  20,  1911. 


BOND  CALL. 


Bond  Call 
CITY  OF  MANCHESTER,  VA. 

CITY  AUDITOR'S  OFFICE. 

Richmond.  Va..  December  1st,  1911. 
Holders  of  City  of  MANCHESTER.  VA..  five 
per  cent  (5%)  bO.NDS,  payment  of  which  has 
been  assumed  by  the  CITY  OK  RICHMOND,  are 
hereby  notiiled  to  present  them  at  tills  office  for 
REDEMPTION  on  or  after  the  1st  day  of  Janu- 
ary. 1912,  as  they  will  cease  to  bear  Interest  from 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

0OTJNTY   AND    MUNICIPAL   BONDS 


that  date. 


EDWARD  J. 


WARRKN. 

Auditor. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls    Building 
CINCINNATI 


NEW  LOANS. 

$15,000 

Township  of  Weehawken, 

HUDSON  COUNTY.  N.  J., 
FIRE  HOUSE  BONDS 

Under  Chapter  129,  Laws  of  New  Jersey,  1905. 

Sealed  proposals  will  be  received  by  the  Town- 
ship Committee  of  the  Township  of  Weehawken, 
in  the  County  of  Hudson,  N.  J.,  on  MONDAY. 
DECEMBER  18TH,  1911,  at  eight  o'clock  P.  M.. 
at  the  Township  Hall,  Park  Avenue,  for  the 
purchase  of  the  following  Four  and  One-Half 
Per  Cent  semi-annual  coupon  bonds. 

Amount,  $15,000. 

Purpose,  Erection  of  Fire  House. 

Maturity,  $15,000  on  July  1st,   1931. 

Interest,  January  and  July. 

Denomination,  $1,000  each. 

Dated,  July   1st,   1911. 

The  bonds  will  be  delivered  upon  payment  of 
the  purchase  price,  interest  and  premium.  Each 
proposal  must  be  accompanied  by  a  certified 
check,  payable  to  the  order  of  Hugh  J.  Coyle. 
Township  Treasurer,  for  an  amount  equal  to  Two 
Per  Cent  of  the  par  value  of  the  bonds  bid  for. 

The  Township  Committee  reserves  the  right  to 
reject  any  and  all  bids  if  deemed  for  the  interest 
of  the  Township  so  to  do,  but  no  bid  for  less  than 
par  and  accrued  interest  will  be  entertained. 

By  order  of  the  Township  Committee. 
THOMAS  CARROLL, 

Township  Clerk, 


Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Po«"U    3av!ng»    and    Trust    Panda 

sknd  ron  LIST 

19  South  LaSall«St.,  CHICAGO 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bondi 

1312  FIRST   NATIONAL  BANK   BLDU.. 
CHICAGO,  ILL. 

Charles    M.   Smith    &   Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riRST  NATIONAL  BANE  BUILDING 
CHICAGO 
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THERMAL  SCHOOL   DISTRICT.  Tulare  County.  CaL— Description  of 

Bonds — The  $5,000  fi%  bonds  awarded  on  Nov.  6  to  the  Wm.  It.  Staats 

Co    or  Los  Angeles  at  100.33  (V.  93.  p.  1416)  are  in  the  denom.  of  $1,000 

each   and   dated   Sept.    1    1911.     Int.   M.    &   S.     Due   $1,000   yrly.   from 

913  to  1917  Inclusive. 

THE  TERRACE  IRRIGATION  DISTRICT  (P.  O.  Monte  Vista).  Colo.— 
Bond  Offering. — This  district  is  offering  for  sale  the  $308,500  bonds  offered 
without  success  on  Sept.  16  (V.  93,  p.  898).     C.  W.  Foster  Is  Secretary. 

TRENTON.  Mercer  County,  N.  J.— Bonds  Authorized.— An  ordinance 
has  been  passed  providing  for  the  issuance  of  $100,000  registered  sewage- 
disposal-plant  bonds  at  not  exceeding  4  H%  lut.  Denom.  $100  or  multiples 
thereof.     Int.  semi-ann.     Due  30  years. 

TUPELO,  Lee  County.  Miss.— Bonds  Offered  by  Hankers.— Douglas 
Fenwlck  &  Co.  of  N.  Y.  are  offering  to  investors  $50,000  5%  20-yr .light, 
city-hall  and  street  bonds.  Denom.  $1,000.  Date  May  1  1911.  Int. 
M.  &  N.  in  N.  Y.   Total  debt  $150,000.  Assess,  val.  $1,850,000. 

TWIN  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Twin 
Falls).  Twin  Falls  County.  Idaho.— Bond  Sale.— On  Nov.  22  the  $70,000 
10-20-yr.  (opt.)  bldg.  bonds  dated  Feb.  1  1912  (V.  93,  p.  1341)  were 
awarded  to  the  Federal  Nat.  Bank  of  Denver  at  100.751  and  int.  for  5s. 

VASSAR.  Tuscola  County,  Mich.— Bonds  Voted. — According  to  reports, 
an  election  held  Nov.  -7  resulted  in  favor  of  the  proposition  to  issue  $10,000 
bridge  bonds.     The  vote  was  149  to  7. 

VENTNOR  CITY  (P.  O.  Atlantic  City).  N.  J.— Bond  Offering.— Pro- 
posals will  be  received  until  Dec.  13  for  $80,000  5%  street  bonds.  Author- 
ity, vote  of  57  to  7  at  the  election  held  Nov.  29.     Due  1941. 

Bond  Sale. — The  Sinking  Fund  lias  purchased  $10,000  5%  30-yr.  bonds. 
Denom.  $1,000.      Date  Sept.  1   1911.      Int.  M.  &  S. 

WALTHAM.  Middlesex  County.  Mass.— Temporary  Loan.— A  loan  of 
$25,000  due  April  12  1912  was  negotiated  on  Dec.  6  with  Estabrook  &  Co. 
of  Boston  at  3.24%  discount  and  a  premium  of  $1. 

WARD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3,  Texas.— Bonds 
Registered. — On  Nov.  27  the  State  Comptroller  registered  an  issue  of  $1,000 
5%   10-20-yr.   (opt.)   bonds. 

WASHINGTON.  Wilkes  Countv,  Ga—  Bond  Offering.— Proposals  will  be 
received  until  12  m.  Dec.  20  by  Boyce  Ficklen  Jr.,  Clerk  of  Council,  for  the 
$30,000  5%  electric-light-plant  reconstruction  bonds  voted  July  14  (V.  93, 
p.  306.) 

WAVERLY,  Humphreys  County.  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Dec.  30  by  W.  N.  McCrary,  W.  B.  Ridings  and 
J.  R.  Luff,  Committee,  at  the  City  Recorder's  office,  for  the  $10,000  6% 
coupon  bonds  voted  Oct.  3  (V.  93,  p.  1059)  to  purchase  the  electric-light- 
plant  and  water-works-system  owned  by  the  Lucas  Land  &  Lumber  Co. 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  ann.  at  the  Citizen's  Nat.  Bank, 
Farmers'  &  Merchants'  Bank  in  Waverly  or  at  the  Recorder's  office.  Due 
Jan.  1  1922,  opt.  after  5  yrs.  Bonds  to  be  delivered  and  paid  for  within 
■5  days  after  date  of  sale.  Cert,  check  for  $100,  payable  to  the  "City  of 
Waverly",    required. 

WEBSTER  GROVES.  St.  Louis  County.  Mo.— Bond  Offering.— Pro- 
posals will  be  received  until  Dec.  18  for  the  $75,000  5%  water-system-ext. 
bonds  voted  Oct.  28  (V.  93,  p.  1278).     Due  Nov.  15  1931. 

WELLSVILLE,  Columbiana  County.  Ohio.— Bond  Sale.—  On  Dec.  6 
the  $18,000  4  y2"?0  20-yr.  funding  bonds  dated  Jan.  1  1912  (V.  93,  p.  1342) 
were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cin.  at  105.84 
and  int. — a  basis  of  about  4.07%.     Other  bids  follow: 


C.  E.  Denlson  &  Co.,  Cle.$18,985  80 
Tillotson  &  WolcottCo.,  Cle  18,887  40 
Weil,  Roth  &.  Co.,  Cln...    18,832  50 


Hayden,  Miller  &  Co..  Cle. $18,738  00 
Seasongood  &  Mayer,  Cin.   18,725  00 


WEST  NEW  YORK  (P.  O.  Hoboken).  N.  J.— Bond  Sale.— On  Nov.  21 
a  $1,100  5%  Polk  St.  opening  bond  was  awarded  to  the  W.  N.  Y.  Firemen's 
Relief  Assn.  at  par.   Date  Dec.  1  1911.   Int.  J.  &  D.     Due  Dec.  1  1921. 

WEST  ORANGE  SCHOOL  DISTRICT  fP.  O.  Montclair),  N.  J.— Bonds 
Defeated. — We  learn  that  the  election  held  Dec.  5  resulted  in  the  defeat  of 
the  question  of  issuing  $75,000  school  bonds,  the  vote  being  508  "for"  to 
688  "against." 

WHARTON,  Morris  County,  N.  J. — Bond  Election. — An  election  will  be 
held  Dec.  12  to  vote  on  the  question  of  Issuing  the  $00,000  water-works 
bonds  (V.  93,  p.  974). 

WOODLAND  SCHOOL  DISTRICT  (P.  O.  Woodland) .  Yolo  County.  CaL 

Bond  Election. — A  prpoposition  to  issue  high-school  building  bonds  will  be 
submitted  to  the  people  on  Dec.  18,  according  to  reports.  It  is  estimated 
that  $90,000  will  be  required  to  construct  and  equip  the  building. 

YOUNGSTOWN,     Ohio. — Bonds     Authorized. — Ordinances     have     been 
passed  providing  for  the  Issuance  of  the  following  5%  coup,  street-impt.  bds: 
$1,300  street  and  highway  impt.  bonds.     Denom.  $500  and  $100.     Due 
Oct.  1   1913. 
5,000  Steel  St.  ext.  bonds.      Denom.  $1,000  and  $500.      Due  SI, 000  yrly. 
Oct.  1  from  1913  to  1917  incl. 
Int.  seml-ann. 

Canada,  its  Provinces  and  Municipalities. 

ARABELLA  SCHOOL  DISTRICT  NO.  2681.  Sask.—  Debenture  Sale.— 
Nay  &  James  of  Regina  were  awarded  for  $808  15  (101.018)  on  July  25 
$800  6%   10-installment  debentures.     Int.  ann.  In  November. 

BERLIN,  Ont. — Loan  Election. — An  election  will  be  held  Jan.  1  1912,  re- 
ports state,  to  vote  on  a  by-law  providing  for  a  loan  of  $10,735  for  drain- 
age purposes. 

BRAMPTON,  Ont. — Debentures  Voted. — By  a  vote  of  641  to  6  the  propo- 
sition to  issue  the  $43,000  5%  20-installment  Pease  Foundry  Co.  bonus  de- 
bentures (V.  93,  p.  1493)  carried  at  the  election  held  Dec.  1. 

BRANTFORD,  Ont. — Loan  Election. — Reports  state  that  a  by-law  pro- 
viding for  a  loan  of  $60,000  for  a  school  will  be  submitted  to  the  rate-payers. 

Loan  Authorized . — The  Township  Council  passed  a  by-law  providing  for  a 
loan  of  $15,000  for  school  purposes,  it  is  stated. 

CANORA,  Sask. — Loan  Voted. — A  favorable  vote  was  cast  recently,  it  is 
stated,  on  by-laws  providing  for  loans  of  $4,000  for  street-impt.  and  $500 
for  cemetery  purposes. 

CARLETON  PLACE.  Ont. — Loan  Election. — An  election  will  be  held 
Jan.  1  1912,  reports  state,  to  vote  on  a  by-law  to  raise  $200,000  for  a  water- 
works system. 

COWLEY  SCHOOL  DISTRICT,  Alia  —  Debenture  Sale.— An  Issue  of 
$4,000  5H%  10-installment  school  debentures  was  purchased  in  November 
by  G.  A.  Stimson  &  Co.  of  Toronto. 

CUPAR,  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  were  awarded 
the  $10,000  6%  debentures  offered  on  Oct.  21  (V.  93,  p.  1060),  it  is  stated. 

Loan  Proposed. — Reports  state  that  this  municipality  is  considering  the 
Issuance  of  a  loan  of  $14,000  for  local  improvements. 


NEW  LOANS. 


CITY   OF   SPOKANE 

§875,000 

50-YEAR  PARK  BONDS 

$50,000 

20-YEAR  GENERAL  IMPT.  BONDS 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Auditor  of  said 
City,  up  to  12  O'CLOCK  NOON  OF  THE  23Rd 
DAY  OF  DECEMBER.  1911,  for  the  purchase  of 
all  or  any  portion  of  the  following  bond  issues: 

$875,000  50-Year  Park  Bonds. 

50,000  20-Year  General  Improvement  Bonds. 

No  bid  will  be  considered  for  the  Park  Bonds 
which  is  for  an  amount  less  than  $25,000  or  mul- 
tiple thereof;  for  the  General  Improvement  bonds 
which  is  for  an  amount  less  than  $10,000  or 
multiple. 

Park  bonds  are  to  be  Issued  for  the  purpose  of 
acquiring  and  improving  parks,  parkways,  play- 
grounds and  boulevards,  and  bear  date  of  Janu- 
ary 1,  1912,  and  payable  50  years  after  date, 
and  Interest  at  a  rate  not  to  exceed  4  y2  %  annu- 
ally, payable  semi-annually. 

General  Improvement  Bonds  are  to  be  issued 
for  the  purpose  of  funding  a  working  fund  to 
purchase  Local  Improvement  warrants  issued 
to  laborers  and  material  men  under  the  day  labor 
plan  of  local  improvements,  and  bear  date  of 
January  1,  1912,  and  payable  20  years  after  date, 
and  interest  at  a  rate  not  to  exceed  5%  annually, 
payable  semi-annually. 

All  bids  are  to  be  made  upon  the  condition  of 
the  acceptance  of  the  bonds  upon  the  approval 
of  the  legality  of  the  same  by  Messrs.  Wood  & 
Oakley,  attorneys  of  Chicago.  Illinois.  No  bids 
can  be  acoepted  for  less  than  the  par  value  of  said 
bonds  and  the  accrued  interest,  and  said  com- 
mission reserves  the  right  to  reject  any  and  all 
bids,  and  each  bid'  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount  of 
the  bid  submitted. 

Both  Issues  of  bonds  are  to  be  a  general  obli- 
gation of  the  whole  citv. 

JAMES  McGOUGAN, 

LCity  Auditor. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 
KANSAS  CITY  MISSOURI 


NEW  LOANS. 

$4,000,000 
STATE  OF   CONNECTICUT, 

FOUR  PER  CENT  BONDS 
FOR  SALE 

Treasury  Department, 
Hartford.  Nov.  16.  1911. 

Sealed  proposals  will  be  received  by  the  Treas 
urer  at  the  Treasury  Department  In  the  Caplto' 
at  Hartford  until  11  a.  m.,  December  21.  1911,  for 
the  purchase  of  the  whole  or  any  part  of  Foui 
Million  Dollars  ($4,000,000)  of  Four  Per  Ceni 
(4  % )  State  Bonds ,  to  be  issued  under  date  of  July  ] 
1911,  and  to  mature  July  1,  1936.  Interest  pay- 
able semi-annually  on  the  first  days  of  Januarj 
and  July  of  each  year. 

These  Bonds  are  authorized  by  Act  of  the  Gen 
eral  Assembly  approved  September  19,  1911 
Bonds  are  either  Coupon  or  Registered. 

Full  particulars  may  be  obtained  by  addressing 
"State  Treasurer,  Hartford." 

COSTELLO  LIPPITT,  Treasurer. 


$250,000 
JACKSONVILLE,   FLORIDA, 

IMPROVEMENT   BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Bond  Trustees  of  Jacksonville,  Florida,  until 

MONDAY,  DECEMBER  18TH,  1911, 
at  3  o'clock  p.m.,  for  the  purchase  of  all  or'"any 
part  of  $250,000  00  four  and  a  half  per.  cent 
Improvement  Bonds  of  the  City  of  Jacksonville, 
Florida.  The  legalitv  of  these  bonds  has  been 
approved  by  Messrs.  Dillon,  Thomson  &  Clay  of 
New  York.  Printed  circulars  containing  more 
definite  information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  application 
to  , the  Seeretary  of  the  Board  of  Bond  Trustees, 
Jacksonville,  Florida,  or  to  Messrs.  Dillon,  Thom- 
son &  Clay,  195  Broadway,  New  York. 

W.  M.   BOSTWICK  Jr.. 
Chairman  Board  of  Bond  Trustees. 


NEW  LOANS. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  TOItK 

STATE,  CITY  &  RAILROAD  BONDS 


$82,000 
CITY  OF  ORANGE,  N.  J., 

BOND  SALE 

Sealed  proposals  endorsed,  "Proposals  for 
Bonds,"  addressed  to  the  Common  Council  of  the 
City  of  Orange,  N.  J.,  care  of  Mr.  Willett  B.  Gano, 
City  Clerk,  will  be  opened  at  a  meeting  of  the 
Common  Counci  to  be  held  MONDAY  EVENING. 
DECEMBER  18,  1911,  at  eight  o'clock,  for  th« 
following  bonds: 

$69,000  4M%  20- Year  Funding  Bonds. 
$13,000  4H%  Water  Bonds,  $1,000  maturing  an- 
nually 1913-25. 

Bonds  will  be  of  $1,000  denomination  and  bear 
date  December  1,  1911. 

Proposals  should  be  accompanied  by  certified 
check  for  two  per  cent  of  the  amount  of  the  par 
value  of  the  bonds  bid  for. 

Bonds  will  be  certified  as  to  genuineness  by  the 
United  States  Mortgage  &  Trust  Co.,  and  their 
legality  approved  by  Messrs.  Caldwell,  Masslich  & 
Reed,  of  New  York  City. 

For  further  information  address  the  United 
States  Mortgage  &  Trust  Co.,  New  York  City,  or 
Mr.  Frank  G.  Coughtry,  Collector  of  Taxes, 
Orange,  N.  J. 

By  order  of  the  Committee  on  Finance  and 
Accounts 

HENRY  T.  STETSON,  Chairman. 

Dated,  Orange,  N.  J.,  December  6,  1911. 


$150,000 
MOBILE  COUNTY,  ALA., 

ROAD  BONDS 

The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  call  for  bids  for 
$150,000  in  Road  Bonds.  Bids  to  be  opened  at 
noon  of  MONDAY.  DECEAIBER  18TH.  1911. 
For  particulars  address. 

GEO.  E.  STONE. 

County  Treasurer. 

Mobile.  Ala. 


$5,000 
Town  of  Isabel,  So.  Dakota, 


6%  BONDS 


Bids  will  be  received  by  the  Town   Board  of 
Trustees  of  the  town  of  Isabel,  So.  Dak.,  for  the 
sale  of  town  bonds,  issued  as  follows: 
$1,000,  payable  in     5  years; 
2,000,  payable  in  10  years; 
2,000,  payable  in   15  years; 
Bonds  to  draw  interest  at  6  per  cent.     All  bids 
will   be   opened   at    10   a.   m.   JAN.   9TH,    1912. 
The  Board  reserves  the  right  to  reject  any  or  al 
bids. 

B.C.  ASH.  C.  G.  STONER. 

Chairman.  Clerk. 


Dec.  9  1911.] 


THE  CHRONICLE 


1G25 


DAUPHIN.  Man. — Loan  Election. —  Reports  state  that  on  Dec.  15  the 
rate-payers  will  vote  on  by-laws  providing-  for  loans  of  $7,000  for  school 
purposes  and  $3,000  for  town-hall  improvements. 

DUNDURN.  Sask.— Debenture  Sale.— The  $2,500  6%  15-installmcnt 
debentures  offered  on  Oct.  31  (V.  93,  p.  1216)  have  been  awarded  to  Nay  & 
James  of  Regina  at  92.20. 

ELKHORN.  Man. — Debentures  Xot  Sold. — No  award  on  Oct.  28  was  made 
of  $7,750  5%  19-installment  debentures  offered  on  that  day  and  dated 
Dec.  31   1911. 

QLEICHEN.  Alta. — Loan  Voted.— According  to  reports,  a  by-law  pro- 
viding for  a  loan  of  $4,000  for  town  grading  was  voted  by  the  rate-payers. 

GLEICHEN  SCHOOL  DISTRICT  NO.  103,  Alta.— Debenture  Sale.— On 
Nov.  27  $3,000  6%  10-installment  debentures  were  awarded  to  the  Alberta 
School  Supply  Co.  at  101.     Denom.  $300.     Date  Nov.  30  1911.   Int.  ann. 

GRANDVIEW.  Man. — Loan  Election. —  By-laws  providing  for  loans  of 
S45.000  for  are  apparatus  and  $7,500  for  electrlc-llght  and  power  will  be 
submitted  to  a  vote  on  Dec.  19.  it  is  stated. 

OUELPH.  Ont. —  Debenture  Election. — An  election  will  be  held  Jan.  1 
1912.  according  to  reports,  to  vote  on  the  questions  of  issuing  $40,000  Are 
and  $25,000  Dominion  Casket  Co.  bonus  debentures. 

HYSSOP  SCHOOL  DISTRICT,  Alta.— Debenture  Sale.—G.  A.  Stlmson 
<fc  Co.  of  Toronto  purchased  in  November  $4,000  5  34%  20-lnstallment 
school  debentures. 

KAMLOOPS.  B.  C. — Loan  Election  Proposed. — An  election  will  prob- 
ably be  held  at  which  the  rate-payers  will  vote  on  a  by-law  providing  for  a 
loan  of  S300.000  for  the  hydro-electric  project  at  Barrier  River. 

KILLARNEV.  .Man. — Loan  Election. — A  vote  will  be  taken  on  Dec.  19, 
it  is  stated,  on  a  by-law  providing  for  a  loan  of  $14,000  for  the  purchase  of 
the  Collison  electric-light  plant. 

KINISTINO.  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  Dec.  15,  it  is  stated,  for  an  issue  of  $2,700  6%  skating-rink  debentures. 
Due  in  15  ann.  installments.     J.  R.  Graham  is  Sec.-Treas. 

LONDON,  Ont. — Loan  Election. — At  an  election  to  be  held  Jan.  1  1912 
a  by-law  providing  for  a  loan  of  $50,000  for  an  incinerator  and  plant  will  be 
voted  on  by  the  rate-payers,  it  is  stated. 

MEDICINE  HAT.  Alia. — Loan  Election. — A  by-law  providing  for  a  loan 
of  $45,000  for  water-works-extension  (V.  93,  p.  1553)  will  be  submitted  to 
the  rate-payers  on  Dec.  11. 

MELITA.  Man. — Loan  Election. — The  election  to  vote  on  by-laws  pro- 
viding for  loans  of  $8,000  for  sidewalks  and  street-impt.  and  $4,000  for  fire 
apparatus  will  be  held,  reports  state,  Dec.  19. 

METITIZE  SCHOOL  DISTRICT  NO.  2310,  Alberta.— Debenture  Sale  — 
On  Oct.  25  $400  6H%  10-yr.  debentures  were  awarded  to  Nay  &  James 
of  Regina  at  par.     Date  Dec.  15  1911.     Int.  ann. 

NEWMARKET.  Ont. — Loan  Voted. — The  election  held  Nov.  20  resulted 
in  favor  of  the  by-law  providing  for  the  loan  of  825,000  as  a  bonus  to  the 
Harding  Auto  Co.  (V.  93,  p.  1418),  according  to  reports.      Due  20  years. 

NORTH  BATTLEFORD.  Sask.— Loan  Election.— An  election  will  be  held 
Dec.  11,  it  is  stated,  to  vote  on  the  following  by-laws:  $94,000  for  a  water- 
works system  and  electric-light  plant  and  $12,500  for  improvements  to 
the  exhibition  grounds. 

NORTH  BAY,  Ont. — Debenture  Sale. — On  Oct.  31  the  $45,000  sewer  and 
3100.000  water-works  5%  30-instaiiment  debentures  (V.  93,  p.  1217)  were 
awarded  to  the  Traders'  Bank  at  par. 


ORILLIA.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Dec.  10  (this  date  falls  on  Sunday,  but  is  so  given  in  the  official  ad- 
vertisement) by  C.  E,  Grant,  Town  Treas.,  for  the  $80,000  4  >A%  coup. 
30-yr.  power  debentures  voted  July  17  (V.  93,  p.  307).     Int.  seml-ann. 

PEMBROKE,  Ont. — Debenture  Sale. — On  Nov.  15  the  $12,500  4  ' ■■■";, 
30-yr.  debentures  (V.  93,  p.  1342)  were  purchased  by  the  Sinking  Fund 
Trustees. 

PETROLIA.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 

5  p.  m.  Dec.  15  by  J.  McHattle,  Town  Clerk,  for  $13,749  65  5%  20-yr. 
local  Impt.  debentures. 

RIVERS.  Man. — Debenture  Sale. — On  Nov.  15  the  $6,000  6%  20-install- 
ment  debentures  (V.  93,  p.  1217)  were  awarded  to  Nay  &  James  of  Regina 
for  $5,711,  making  the  price  95.183.  A  bid  of  $5,703  was  also  received 
from  W.  A.  Mackenzie  &  Co.  of  Toronto. 

ST.  JOACHIM  ROMAN  CATHOLIC  SCHOOL  DISTRICT  NO.  7,  Alta  — 

Debenture  Sale. — An  issue  of  $40,000  5%  40- yr.  debentures  has  been  awarded 
to  Nay   &  James  of  Regina. 

SASKATOON.  Sask. — Debenture  Election.- — The  election  to  vote  on  the 
questions  of  issuing  $72,000  sewer,  $6,000  Collegiate  Institute  furnishings. 
$300,000  hospital,  $75,000  new  pumping  plant,  $7,000  for  the  board  of 
trade  building,  $28,000  fire-hall  and  $15,000  driveway  Impt.  debentures 
will  be  held  Dec.  11,  it  Is  stated. 

SAULT  STE.  MARIE.  Ont. — Loan  Election.— In  January,  It  Is  stated, 
by-laws  providing  for  loans  of  $45,000  for  school  purposes,  $125,000  for 
road-impt.,  $45,000  for  sewers  and  $32,000  for  sidewalks  will  be  voted  upon, 
by  the  rate-payers. 

SCOTT.  Sask.— Loan  Voted.— By  a  vote  of  66  to  14,  the  by-laws  providing 
for  loans  of  $26,000  for  water  works,  electric  light  and  sidewalks  and  $10,000 
for  sewers  (V.  93,  p.  1418)  carried  at  the  election  held  Nov.  24.  Int.  at 
5%.     Due  in  30  annual  payments. 

6  SHEFFIELD  TOWNSHIP  (P.  O.  Tamworth),  Ont.— Debenture  Offering. 
—  Proposals  will  be  received  until  12  m.  Dec.  15  by  J.  Aylsworth,  Twp. 
Clerk,  for  $3,500  5%  public-school  debentures.  Int.  ann.  at  the  Sterling 
Bank  of  Canada  in  Tamworth.  Due  in  20  ann.  Installments,  beginning 
Dec.  20   1912. 

lfc<*SPRINGSIDE.  Sask. — Debenture  Sale.— Nay  &  James  of  Regina  have 
been  awarded  $2,500  8%   15-yr.  debentures. 

STAFFORD.  Alberta. — Debenture  Sale. — Nay  &  James  of  Regina  have 
been  awarded   $15,000   5H%   20-yr.  debentures. 

SYDNEY,  N.  S.— Debenture  Sale. — -We  are  advised  that  $28,000  4H% 
20-yr.  school  and  bridge  debentures  were  purchased  by  G.  A.  Stlmson  &  Co. 
of  Toronto  in  November. 

TINY  TOWNSHIP  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DIS- 
TRICT NO.  2.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.  m.  Dec.  15  by  M.  Beaudoin,  Sec.-Treas.  (P.  O.  JLafontaine) ,  for  $13,500 
5%  school  debentures,  payable  in  30  annual  installments. 

WALLACEBURQ,  Ont. — Loan  Election. — Reports  state  that  the  rate- 
payers will  vote  on  Jan.  1  1912  on  a  by-law  providing  for  a  loan  of  $20,000 
as  a  bonus  to  the  Wallaceburg  Glass  Co. 

WATERDOWN,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan  of 
$5,000  to  install  a  hydro-electric-power  plant  carried,  reports  state,  at  a 
recent  election. 

ZEALINDIA,  Sask. — Loan  Defeated. — The  by-law  providing  for  a  loan 
of  $6,000  for  a  rink  failed  to  carry,  it  is  reported,  at  an  election  held  recently. 
The  vote  was  20  to  14. 


MISCELLANEOUS. 


L.  F.  DOMMERICH  & 


NEW  YORK 

Genera!  Offices,  67  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 
,NT  AND  eUARAHTEE  SALES    ^HSTSS 
CARRY   NO    GOODS    FOR    OWN  ACCOUNT 
Established  over  60  Years 


CAPITAL,  11,000,000 


THE 


SURPLUS,  S4.000.000 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415  Chestnut  Street  Branch  Office,  1415  Chestnut  Street 

EXECUTES  TRUSTS  OF  EVERY  DESCRIPTION. 

Aoti  as  Trustee  for  Corporation  Mortgages,  Registrar  or  Transfer  Agent 
and  In  all  forms  of  business  in  whloh  a  Trust  Company  may  legitimately  engage. 


Roland  L.  Taylor 
President 


Edmund  D.  Schwley 
Secretary 


Samuel  E.  Carter 

Treasurer 


Thomas  B.  Prot*er 
Real  Estate  Offloer 


MISCELLANEOUS. 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 


GUARANTEED 


All  Issue* 


calls  attention  to  its  Legislative  Department,  at 

37  Wall  Street,  New  York  City, 

which  furnishes  copies  of  bills  introduced  in  Congress  and  the  State 

Legislatures,  copies  of  amendments  thereto,  and  as  finally  enacted; 

and,  in  addition,  reports  daily  on  all  action  taken  on  the  bills. 

Correspondence  and  inquiries  solicited. 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street.  New  York 

Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 
Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  56  WILLIAM  STREET 
Corner  Pine  Street. 

Bank  and  Trust  Company  Stocks 

NEW  YORK  AND  BROOKLYN 
BOUGHT  AND  SOLD 

CLINTON    GILBERT 

t  WALL  ST..   NEW   YORK 

B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTGOMERY,  AX, A. 


ARCHITECT. 


JULIAN  BARNES 

Suite  1118  Association  Building 
CHICAGO,   ILLINOIS 

iyecialist  in  Designing  Bank  Buildings,  Bank 
Fixtures  and   Equipment 


1(>2(> 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


\KVLhtxs  atid  IgKo&evs 


A.  B.  Leach  &  Co., 

BANKERS 

149  Broadway,  NEW  TOBE 


8  South  Dearborn  St.,  CHICAGO 


28  Stat*  Street,  BOSTON 


Chestnut  &  4th  St.,  PHILADELPHIA 


milM  P.  BONBRIGHT  &  COMPANY 

BANKERS 

14  Broad  St.  16  George  St.  Colorado  Springs 

New  York  Mansion  House  Colorado 

London,  E.  C. 

Selected  Public  Utility  Securities 

Bonds  and  Preferred  Stocks 

Details  Upon  Application 


C.  I.  HUDSON  &  CO. 

ffos.  34-36  WALL  ST.,  NEW  TOBE. 

Members   New   York.    Philadelphia   and 
Chicago  Stock  Exchanges 

TELEPHONE  8070  JOHN 

Miscellaneous  Securities 
in  all  Markets 

PRIVATE    WIRES    TO    PRINCIPAL    CITIES 


Effingham  Lawrence  &  Co. 

Members  New  York  Stock  Exchange. 
Ill  BROADWAY,  NEW  YORK 

DEALERS  IN 

GUARANTEED  STOCKS 

We   furnish    quotations   for   the   "CHRONICLE" 
on  guaranteed  stocks. 

J.  S.  Farlee.       H.  L.  Finch.       W.  S.  Tarbell. 

J.  S.  FARLEE  &  CO. 

MEMBERS    NEW    YORK    STOCK    EXCHANGE 

Brokers  and  Dealers  in 

INVESTMENT  SECURITIES 

HARTFORD,  CONN.  11  WALL  ST..  N.  Y. 

A.  M.  KIDDER  &  CO. 

BANKERS 

6  NASSAU  STREET.  NEW  YORK 
Established  1865 

MEMBERS    OF    N.     Y.    STOCK    EXCHANGE 
Allow  interest  on  deposits  subject  to  sight  check. 
Buy  and  sell  on  commission  stocks  and  bonds,  and 
deal  In 

BAILBOAD  BONDS 

GUARANTEED  STOCKS 


PWBRGDKS  ©  GO. 

Boston.  New  York  Augusta, 

TO  State  St.  US  Broadway.  Maine 

PUBLIC  UTILITY 

RAILROAD  MUNICIPAL 

BONDS 

AsK  for  Circular  1S3 


ERVIN  &  COMPANY 

BANKERS 

fNew  Tork  Stock  Exchange 
Mftmbers{  Philadelphia  Stock  Exchange 

BONDS     FOR     INVESTMENT 

Drexel  Building,  Philadelphia 

Long  Distance  Telephone  No.  L.  D.  107. 

PARKINSON  &  BURR 


Members  of  the  New  York  and 
Boston  Stock  Exchanges 


7  Wall  Street 
NEW  TORK 


63  State  Street 
BOSTON 


73  Pearl  Street 
HARTFORD 


BANKERS 

321  Chestnut    St. 

PHILADELPHIA 

Interest  allowed  on  deposits  subject  to 

cheque. 

High-Grade  Investment  Securities. 

Members   Philadelphia  and    New   York 
Stock  Exchanges. 

Foreign  &  Domestic  Letters  of  Credit 
and  Travelers'  Cheques. 

fClark,  Dodge  &  Co..  New  York. 
Correspondents! First  National  Bank.  New  York. 
iRedmond  &  Co.,  New  York. 


Bankers  &  Brokers 
111  BROAD  WAT,  NEW  TORK 

McCURDY, 
HENDERSON  &  COMPANY 

24  NASSAU  STREET 
MEMBERS  N.  T.  STOCK  EXCHANGE 

Transact  a  General  Banking  and  Stock 
Exchange  Business. 


Norman  S.  Walker  Jr. 


John  Y.  G.  Walker 


Ex.  Norton 

WALKER  BROS. 

71   BROADWAY.  N.  Y. 

Members  N.  Y.  Stock  Exchange 

INVESTMENT    SECURITIES 

JOHN  H.  DAVIS  &,  CO. 

BANKERS  AND  BROKERS 

No.  10  WALL  STREET 
Members    N.    Y.    and    Phila.    Stock    Exchanges 
Orders  for  Stocks  and  Bonds  executed  upon  all 
Exchanges  in  this  country  and  Europe. 
Especial  attention  given  to  supplying  high-class 
INVESTMENT  SECURITIES 


Interest  Allowed  on   Deposits  Subject  to  Check 

Simpson,  Pearce  &  Co. 

Membeti  New  York  Stock  Exchange 


William  Herbert  &  Co. 

MEMBERS    N.    Y.    STOCK    EXCHANGE 

Hanover  Bank  Building 
11  PINE  STREET      -     NEW  TORK 


Telephones 
4490-1-S-3   Rector 


111  BROADWAT 
NEW  TORK 


VICKERS  &   PHELPS 

29  Wall  Street.  New  York  City. 

Members  of  New  York  Stock  Exchange. 

BONOS 
Cash  orders  only  in  stocks  accepted 


NATIONAL  BANK 
OF  CUBA 

Capital,  Surplus  and 

Undivided  Profits    -    -     /$6,300,000 

Assets 33,000,000 

Cash 12,000,000 

HEAD  OFFICE— HAVANA 

Branches 

84  GALIANO  ST.,  HAVANA. 

226  MONTE  ST.,  HAVANA 

PRODUCE  EXCHANGE.  HAVANA. 


SANTIAGO. 

CAIBARIEN. 

SAGUA  LA  GRANDE 

CAMAGUEY. 

SANCTI  SPIRITDS; 

CRUCES, 

HOLGUIN. 

COLON 

PLACETAS 


CARDENAS, 
CIENFUEGOS. 
MANZANILLO, 
GUANTANAMO, 
SANTA  CLARA, 
PtNAR  DEL  RIO, 
CAMAJUANI, 
CIEGO  DE  AVILA. 
MATANZAS, 

NEW  YORK  AGENCY— 1  WALL  ST. 

Collections  a  Specialty. 

Sole  Depositary  for  the  Funds  of  the  Republic  e* 

Cuba. 

Members  American  Bankers'  Association 

Cable  Address — Banconao 


BANK   OF    HAVANA 


76  CUBA  STREET 


CARLOS  DE  ZALDO.  President 
JOSE  I.   DE  LA  CAM AR A.. .Vice-President 


John   E.   Gardtnl 

Alvln  W.  KrechfNew  YorklCommlttee. 

James  H.  Post   j 

Actt    as    Cuban    correspondent'  of    American 
banks  and  transacts  a  general  banking  business. 

Capital,  $1,000,000 


ITH-TEVIS-HANFORD 
COMPANY 

INVESTMENT  SECURITIES 
60  Broadway  New  York 


Henry  G.  Campbell 


James  G.  MacLean 


H.  G.  Campbell  &  Co. 

11  WALL  STREET.  NEW  YORK 

Members  New  York  Stock  Exchange 

Securities  Bought  &  Sold  on  Commission 


H.  AMY  &  CO. 

BANKERS 

44  and  46  Wall  Street,  New  York, 

INVESTMENT  SECURITIES 
Bills  of  Exchange.  Letters  of  Cred  t. 


W.  H.  Goadby  &  Co. 

Bankers  and  Brokers 
NO.  74  BROADWAY,       NEW  TORK 


OTTO  JULIUS  MERKEL 

BROKER 

44  AND  46  WALL  STREET,   NEW  YORK 

INVESTMENT  SECURITIES 

Correspondence  Invited 


IW  STEPHENS  &  CO 

BANKERS       i 

2  WALL  STREET,  NEW  TORK. 


INVESTMENT    BONDS 


Interest  allowed  on  accounts  of 
Individuals  and  Corporations 


TV 

ommetrtH 


finandal 

rontrb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  93 


SATURDAY3  DECEMBER  16  1911. 


NO.  2425. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 
For  One  Year  $10  00 

For  Six  Months (5  00 

European  Subscription  (Including  postage) 13  00 

European  Subscription  t.ix  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  tunes  yearly) 
Bankers'  convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (s  times) 22  00 

Three  Months    (13  times) 29  00 


Bank  and  Quotation  (monthly) 
Railway  Earm.\«s  (monthly) 
State  and  City  (semi-annually) 


>   six  Months        (26timesj 50  00 

(.  Tw 


Standing  Business  Cards 

reive  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513 MonadnockBlockjTel.Harrison 4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 
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I'.  O.  Iiox  !).5S.       Front,  Pine  and  Depeyster  Sts.,       New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dar.a,  Sec.     Addresses  of  all,  Office  of  the  Company. 


CLEARING-HO  USE  RET  URNS . 

r'The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
to-day  have  been  53,292,202,153,  against  33,325,444,789  last  week  and 
83,129.004,618  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  16. 

1911. 

1910. 

Per 
Cent. 

New  York 

$1,629,062,132 

147,318,826 

123,557,66S 

30,344,256 

256,663,667 

72,637,876 

21,331,583 

81,452,260,160 

132,  032.  164 

120,385,604 

30.557,774 

238,936,267 

69,570,:'SO 

Ll.jil0.120 

+  5.3 

Boston      _     .. .. 

+  11.1 

PMInrtplphlfi  ...    _ 

+2  6 

— 0.7 

-1 .... .. 

+  7.4 

'US 

+  4.4 

—1.1 

Seven  r-lties,  5  'lav?.. 

Other  c  ties,  5  days.    

S2.181.S16.008 
040,116,298 

52,065,902 

551,0x6,208 

+  5.6 
+  4.8 

Total  all  cit.es,  5  days 

Mi  cities,   i   day.. 

92. 72 1,932, 306 

570,200,847 

$2,580,019,077 
5.8,085.541 

+  5.5 
+4.0 

S3. 120, 004, tils 

+  5.2 

The  full  details  for  the  week  covered  by  the  above  will  be  Riven  next  Sat- 
urday. U'c  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  casea  estimated,  as  we  go  to  press  Friday  night. 

\Vc  present  below  detailed  figures  for  the  week  ending  with  .Saturday, 
noon.    Dee.    9    for   four    years. 


Week  ending  December  9. 

Cleiriwjs  at — 

Inc.  or 

1011. 

1910. 

Dec. 

1909. 

1908. 

s 

S 

% 

s 

% 

New  \o--k 

1,869,701,116 

1,876,104.729 

—0.3 

2,171,804,527 

2,001,408,464 

Phlladclohla 

-  54,91  1 

) 16.165.546 

+  10.7 

157,5' 

i      |j,404 

Pittsburgh 

49,630,773 

18.9  14,075 

+  1.2 

50,021 

18,705 

Baltimore 

35.288,10  1 

+  11.4 

27,13     Oli 

;          .  .    .      

12,092  116 

10,151.214 

+  10.1 

9     . 

. 

Albany 

12,902 

(,2{ 

■  1  s 

6,06  1,740 

Washlnet  >n 

8,16 

6,2    !    ill 

Rochester 

•". 

4,322,716 

+  20.3 

3.41  i 

Scranton 

•,.177 

2,597,906 

9.6 

2.96 

■     1 



2,51 

2,14 

+  17.4 

2,04  i 

I    s- 

Wilmington 

1,617,013 

1.384  L16 

Lfl 

1,222  729 

Reading   

1,747  Jo  1 

1,434,892 

+  21.8 

,043 

Wllkes-Barre  ... 

1,72 

1,526 

+  12.8 

1,51 

1,247,410 

Wheeling   

1,91 

—5.8 

A  631 

1  rent  m    

2 

+  7.6 

l.'.i.     00 

York 

1,04 

—2.0 

,719 

Erie 

8i 

S26  26 

+  7  6 

715,235 

Chester        

1,00 

509 

+  30.4 

,,516 

/ 

617,192 

194,348 

Bln^lmmT  ,,, 

64 

501 

+  2.8.2 

502   10 

ma       

. 

111  ,104 

+  0.4 

1,794 

+3.« 





Total  Mid 

2,172.835.245 

2.163.660.602 

+  0.9 

2,459.216.523 

2,231,805.404 

071,713 

+  4.2 

165.; 

I'-nce 

7.7 

—7.2 



4,468,677 

3,9! 

1,14 

iO,OS6 

New  !!.'.••  n 

! 

7.27 



2,42 

2.!:: 

+  13.4 

1.8 

Portland     

2,00* 

+  9.0 

1.71 

Worcester    

. 

l    i 

l  61 

Fall   Kl   ■ 

1,31 

1,52 

1.5 

New  Be  :. 

1.17. 

—16.9 

1    ■ 

L  r.vHI 

1 

559,782 

+  1.7 

513,024 

;e. 

691.056 

+  1.7 

+  4.3 

Tot.  New 

195.003.875 

186,945.511 

100,376.411) 

191,63 

Clearings  at- 


Chlcago 

Cincinnati 

Clevi  land  .... 

Detroit   

ikee 

Indianapolis  . . 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

1):.;  ton 

Ev&nsvllle 

Kalamazoo 

Springfield,    III.. 

Lexington 

Fort    \Vayne_ . 
Youngstown  . . 

Rocklord   

Cant  in 

Akron 

Hloomlngton.. 

Quincy 

South  Bend 

Springfield,   Ohio 

Decatur   

Mansfield 

Jackson  

Danville 

Lima 

Jacksonville,  111 

Saginaw 

Ain  Arbor 

Adrian    

Owensboro 


Week  inding  December  9. 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Scuttle    

Spokane 

Salt  Lake  Clty.. 

Portland 

Tacoma 

Oakland 

Sacramento 

Stockton  

San  Jose 

Fresno _. 

Pasadena 

North    Yakima.. 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth--. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka  

Davenport 

Cedar  Rapids 

o   

ado  Springs. 
Pueblo   

•  nt _. 

rloo   

i  la  tings 

Aberdeen 

:      .. 

Billings        

Tot.other  West 


si     Louis 

New  Orleans 



Houston 

Gab  eston 

Richm  rod    

Memphis      

Atlanta       

a  orth 

inah    

Nashville    ..* 

Norfolk 



rovlile 

c  hattancoga    . 

■  !, 

Mobile 

lllc 

n 






gee 




Note. — For  Canadian  clearings  see  "Couinier.ia'  una  Miavtuijuusuua  ovw. 


ilir-rn 

Total  all 

I 


1911. 


S 

294,771.306 

27,672,550 

20,790,880 

23,176,577 

15,822,070 

9,453,856 

5,414,400 

4,503,170 

4,220.425 

3,170,139 

2,347.770 

2.324, 375 

913,441 

1,224,460 

1,151.67,0 

070.277 

1,330,259 

669,963 

1,126,184 

1,326,000 

602,650 

677,201 

574,052 

497,842 

604,183 

409,541 

512,392 

445.462 

380,410 

200,680 

798,183 

205,203 

4,'. SOS 

402,427 


1910. 


428,936,720 
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THE  FINANCIAL  SITUATION. 

There  has  been  a  succession  of  favorable  events  the 
past  week.  As  a  result  the  tone  in  business  circles  has 
become  still  more  hopeful,  while  on  the  Stock  Exchange 
the  improved  feeling  has  been  reflected  in  a  further  rise 
in  prices.  The  undercurrent  of  affairs  is  certainly  much 
better.  The  growing  revival  of  confidence  is  in  the 
main  to  be  ascribed  to  court  decisions  calculated  to 
hold  in  check,  for  the  time  being  at  least,  disturbing 
political  tendencies  which  for  so  long  have  had  an 
unsettling  effect,  and  to  this  must  be  added  a  display 
of  solicitude  on  the  part  of  political  leaders  for  the 
welfare  of  business  interests  that  is  in  the  highest 
degree  encouraging.  But  there  have  also  been  con- 
crete evidences  of  improvement  in  trade.  The  iron 
and  steel  industry  has  for  some  time  been  show- 
ing multiplying  signs  of  expansion.  Orders  have 
latterly  been  pouring  in  at  a  totally  unexpected 
rate. 

Low  prices  have  had  the  usual  effect  of  inducing 
purchases  on  an  extremely  liberal  scale.  There  is  a 
lesson  in  this  which  should  not  be  altogether  lost  on 
our  industrial  leaders.  Some  of  them  are  pleading 
most  earnestly  that  price  maintenance  is  the  only 
correct  way  for  carrying  on  business  in  these  modern 
days,  and  there  is  certainly  much  to  be  said  against 
allowing  prices  to  drop  to  unduly  low  levels.  Yet  the 
experience  of  the  last  few  months  demonstrates  that 
there  is  nothing  so  effective  in  stimulating  demand  as 
a  drop  in  prices  to  a  point  where  consumers  become 
convinced  that  they  are  getting  a  bargain.  So  long  as 
the  downward  trend  of  values  was  resisted  by  the 
leading  producing  interests,  business  in  the  iron  and 
steel  trade  was  stagnant.  But  just  as  soon  as  the 
stiff  hold  on  price  was  relaxed,  a  regular  buying  fever 
set  in  and  now  mills  and  furnaces  find  their  books 
loaded  up  with  orders  which  will  keep  plants  going  for 
a  long  time.  Thus  we  see  that  old-fashioned  methods 
have  not  wholly  lost  their  effectiveness  in  providing  a 
way  out  of  a  trying  situation. 

As  evidence  of  the  growing  activity  of  the  iron  and 
steel  industry  ,  we  have  the  monthly  statement  of  the 
Steel  Corporation,  issued  last  Saturday,  showing  the 
aggregate  of  unfilled  orders  on  the  books  of  the  sub- 
sidiary companies.  According  to  this  statement,  the 
aggregate  of  such  orders  Nov.  30  was  4,141,955  tons. 
That  compares  with  only  3,694,328  tons  on  Oct.  31, 
thus  indicating  that  during  this  one  month  alone  there 
was  an  addition  to  the  aggregate  of  unfinished  business 
of  447,627  tons.  Knowing  that  orders  had  latterly 
been  coming  in  very  freely,  every  one  was  prepared  to 
see  some  increase;  but  the  actual  extent  of  the  addi- 
tion has  been  a  revelation  and  a  surprise.  Of  course, 
it  is  easy  to  exaggerate  the  importance  of  this  expan- 
sion in  activity,  as  far  as  the  Steel  Corporation  is  con- 
cerned. The  new  business  was  taken  at  inordinately 
low.  if  not  at  actually  unprofitable,  prices,  and  thus 
for  months  to  come  the  Steel  Corporation  will  be  keep- 
ing its  plants  active  without  making  much,  if  any, 
money.  But  already  prices  are  moving  towards  a 
higher  level.  The  distinctly  encouraging  feature  of 
the  week  has  been  the  announcement  of  advances  in 
prices  in  several  different  lines  of  steel  products.  Here, 
again,  old-fashioned  methods  have  worked  out  the 
usual  cure.  The  low  prices  have  stimulated  purchases 
to  such  an  extent  that  consumption  has  overtaken  pro- 
duction, and  as  a  consequence  the  downward  tendency 
of  prices  has  been  reversed.     In  the  copper  trade  much 


the  same  thing  has  been  going  on.  Accumulated  stocks 
have  been  worked  off  at  such  rate  that  prices  have  risen 
in  quite  a  noteworthy  fashion. 

In  the  steel  industry,  of  course,  there  are  no  accumu- 
lated supplies.  But  in  the  copper  trade  visible  stocks 
of  copper  a  year  or  more  ago  were  of  enormous  pro- 
portions. Thanks,  however,  to  the  large  foreign  con- 
sumption month  by  month,  and  latterly  also  to  some 
increase  in  the  domestic  consumption,  visible  supplies 
of  the  metal  are  no  longer  of  unwieldy  proportions. 
Betterment  of  prices  under  such  circumstances  seems 
natural,  though  there  have  been  suggestions  of  possible 
speculative  manipulation;  albeit  rumors  to  that  effect 
seem  gratuitous  when  the  statistical  situation  affords 
such  a  sure  basis  for  a  genuine  rise  in  price.  At  all 
events,  within  a  month  the  price  of  copper  has  risen 
a  full  cent  a  pound,  and  on  Thursday  news  came  that 
the  Calumet  &  Hecla  Mining  Co.  had  advanced  its 
price  for  copper  to  fourteen  cents  a  pound.  It  is  stated 
that  sales  of  electrolytic  copper  were  made  on  that 
day  at  13 %  cents. 

The  foregoing  furnishes,  of  course,  tangible  evi- 
dence of  improvement.  But  sentiment  is  an  even 
more  powerful  influence  in  the  industrial  world,  and 
this  has  had  much  to  cheer  it  up  in  the  happenings  of 
the  past  week.  On  Monday  the  Commerce  Court 
dismissed  the  conflicting  motions  in  the  inter-mountain 
or  long  -and-short-haul  cases  and  made  permanent  the 
temporary  injunction  previously  granted  against  the 
order  of  the  Inter-State  Commerce  Commission,  which 
seeks  by  wholly  arbitrary  rules  to  bring  about  an 
equaliz  ation  of  rates  as  between  inter-mountain  terri- 
tory and  PacificCoast  terminal  points.  This  action  of 
the  Commerce  Court  was  of  course  looked  for,  but  it 
had  a  stimulating  influence  in  serving  as  a  reminder 
that  the  Commerce  Commission  is  not  after  all  to  be 
allowed  to  continue  its  destructive  and  disturbing 
work.  On  Monday  also  the  U.  S.  Supreme  Court 
refused  the  request  of  the  Leaf  Tobacco  Board  of 
Trade  of  New  York  and  of  the  independent  tobacco 
interests  to  review  the  decree  of  the  U.S.  Circuit  Court 
for  the  Southern  District  of  New  York  approving  the 
reorganization  plan  of  the  American  Tobacco  Co. 
This  removes  the  only  possible  obstacle  in  the  way  of 
the  carrying  out  of  this  plan  for  the  disintegration  of 
the  old  Tobacco  combination  in  punishment  for  its 
violation  of  the  Sherman  Anti-Trust  Law.  On  Mon- 
day likewise  the  report  of  the  Hadley  Railroad  Se- 
curities Commission  was  made  public  and  exercised 
a  favorable  effect  by  reason  of  the  conservative  nature 
of  its  recommendations  and  the  calm  and  judicial 
character  of  its  discussions. 

Another  thing  that  has  done  much  to  make  senti- 
ment more  optimistic  is  the  manifest  desire  of  political 
leaders  of  all  shades  of  opinion  to  placate  business  inter- 
ests and  their  professions  of  a  determination  to  refrain 
from  disturbing  the  mercantile  community.  On  Sat- 
urday last  Congressman  Oscar  W.  Underwood  of  Ala- 
bama, the  Chairman  of  the  Committee  of  Ways  & 
Means  of  the  Lower  House  of  Congress,  delivered  an 
address  before  the  Pennsylvania  Society  of  New  York. 
What  he  had  to  say  of  the  relation  of  politics  to  busi- 
ness was  distinctly  encouraging.  After  stating  that  he 
did  not  agree  with  President  Taft  when  the  latter  sug- 
gests indefinite  additional  legislation  by  means  of  a 
Federal  Act  or  otherwise,  he  went  on  to  say:  "Is  it 
not  proper  for  all  of  us,  irrespective  of  party,  to  insist 
that  the  time  has  come  for  us  to  join  together  in  putting 
an  end  to  this  profitless  agitation  and  proposals  for 
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tinkering  with  the  law?     As  the  necessity  arises  we 
can  from  time  to  time  enforce  the  Act  as  it  now  is, 

without  fear  or  favor,  but  without  any  disposition 
to  get  political  capital  out  of  what  we  may  be  called 
upon  to  do."  This  certainly  breathes  the  true  spirit. 
"Is  it  too  much  to  insist,"  he  went  on  to  ask,  "that  the 
only  safe  plan  is  for  us  to  make  up  our  judgments 
when  the  hurry  and  bustle  of  our  journeys  are  over, 
and  that  we  substitute  for  the  rule-of-thumb  proceed- 
ing some  approach  to  scientific,  business-like  methods?' ' 
Of  course,  we  do  not  agree  with  Congressman  Under- 
wood when  he  cites  the  tariff  as  the  chief  source  of 
the  country's  ills.  The  main  trouble,  in  our  estima- 
tion, is  in  the  way  the  great  railroad-carrying  industry 
has  been  crippled  through  the  action  of  the  Inter-State 
Commerce  Commission  in  using,  to  the  detriment  of 
the  roads,  the  extraordinary  powers  conferred  upon  it 
by  the  amended  railroad  law  of  last  year.  But  even 
here  the  outlook  is  growing  more  encouraging.  We 
have  referred  above  to  the  action  of  the  Commerce 
Court  in  making  permanent  the  injunction  previously 
granted  against  a  peculiarly  arbitrary  order  of  the 
Commerce  Commission.  That  is  not  an  isolated  in- 
stance. The  U.S.  Supreme  Court  has  itself  on  numer- 
ous occasions  interfered  to  prevent  the  Commerce 
Commission  from  proceeding  in  disregard  of  the  law 
and  the  Constitution.  In  the  last  analysis  it  remains 
for  the  Supreme  Court  to  safeguard  the  railroad- 
carrying  interests,  and  that  tribunal  has  never  failed 
the  country  in  the  past. 


One  of  our  readers  asks  us  to  indicate  how  the  weekly 
return  of  the  Clearing-House  banks  should  be  studied 
so  as  to  get  at  its  true  meaning.  He  does  not  refer  in 
this  to  the  great  discrepancy  which  appeared  in  the 
return  for  December  2,  when,  owing,  it  is  supposed, 
to  the  temporary  "ear-marking"  of  a  considerable 
amount  of  gold  for  the  Canadian  banks,  an  apparently 
unaccountable  loss  in  money  holdings  and  surplus  re- 
serves occurred.  His  complaint  is  that,  owing  to  the 
change  in  the  form  of  the  statement  occasioned  by  the 
admission  of  the  trust  companies  to  Clearing-House 
membership,  he  finds  it  difficult  to  master  the  intrica- 
cies of  the  returns.  In  the  old  statement  he  was  able 
to  discern  the  tendencies.  But  the  new  return  is  not 
yet  intelligible  to  him  in  the  same  way.  Most  people, 
he  thinks,  look  merely  at  the  figures  of  surplus,  and 
care  for  nothing  else.  He  wants  to  go  beyond  this, 
and  to  get  at  the  "drift  of  things"  from  week  to  week. 

The  new  form  of  statement  certainly  is  more  or  less 
confusing.  This  is  so  not  only  because  the  exhibits  of 
the  trust  company  members  form  part  of  the  returns, 
but  also  because  the  Clearing-House  managers  under- 
take to  show  the  actual  condition  of  the  institutions 
at  the  end  of  the  week  as  well  as  the  averages  for  the 
week.  Up  to  the  time  of  the  panic  of  1907  it  was  the 
custom  to  give  merely  the  averages.  As  far  as  the 
separate  banks  are  concerned,  these  averages  are  still 
the  only  thing  reported.  But  after  the  panic  the 
Clearing  House  began  to  make  up  the  general  totals 
so  as  to  show  the  actual  results  at  the  end  of  the  week 
as  well  as  the  week's  averages.  At  the  same  time  the 
State  Superintendent  of  Banks  began  to  make  public 
general  totals  for  all  the  State  institutions  and  to  re- 
port separately  the  results  for  the  State  banks  and 
trust  companies  outside  the  Clearing  House.  By 
combining  these  latter  results  (which  are  on  the  basis 
of  averages  for  the  week  and  do  not  show  the  condition 
at  the  end  of  the  week)  with  the  figures  of  averages  in 
the  Clearing-House  statement,  one  is  enabled  to  get'a 


set  of  totals  covering  substantially  the  entire  banking- 
institutions  of  the  Greater  New  York. 

It  would  simplify  things  very  much  if  the  Clearing- 
House  could  be  induced  to  discard  altogether  the  sys- 
tem of  averages  and  confine  itself  to  showing  the  actual 
condition  at  the  end  of  the  week,  and  if  the  State  Bank- 
ing Department  could  be  prevailed  upon  to  substitute 
the  actual  figures  for  the  averages  in  the  case  of  the  in- 
stitutions under  its  care.  We  would  then  have  a 
true  statement  of  the  banking  situation  for  each  Satur- 
day morning.  But  under  present  conditions  it  is 
not  possible  to  have  such  a  statement,  and  the  only 
thing  to  do  is  to  use  the  figures  really  available. 
If  our  inquirer  will  refer  tr  the  tables  given  on  pages 
1050  and  1651  to-day,  and  which  are  in  the  precise 
form  in  which  we  report  them  every  week  in  that  iden- 
tical place,  he  will  see  that  we  seek  to  make  the  pre- 
sentation clear  and  intelligible.  We  show  the  returns 
of  the  banks  by  themselves,  also  the  returns  of  the 
trust  companies  by  themselves,  and  then  give  totals 
embracing  both  banks  and  trust  companies.  We  also 
print  the  figures  given  out  by  the  State  Banking  De- 
partment, and  then  furnish  a  further  table  in  which 
the  different  items  in  the  two  sets  of  statements  are 
brought  together  and  an  aggregate  made  up  for  the 
two  combined.  This  latter  then  affords  the  basis 
for  another  little  statement  in  which  we  take  the  com- 
bined results  for  all  the  banks  and  trust  companies  in 
Greater  New  York  for  the  latest  week  and  compare 
them  with  the  corresponding  totals  arrived  at  in  the 
same  way  for  preceding  weeks.  The  items  of  course 
are  limited,  but  comprise  the  loans,  the  deposits  and 
the  money  holdings  of  the  combined  institutions  and 
would  hence  appear  to  furnish  what  our  correspondent 
wants,  namely  an  indication  of  "the  drift  of  things." 
We  reproduce  this  table  here.  It  is  precisely  the 
same  as  the  table  on  page  1651,  only  that  we  extend  it 
a  few  weeks  further  back. 

COMBINED  RESULTS  OF  RANKS  AND  TRUST   COMPANIES  IN 
GREATER  NEW  YORK. 


W»ek 
Ended. 


Sept.  2. 
Sept  9. 
Sept..  16. 
Sept.  23. 
Sept.  30. 
(let.  7. 
Oet.  14. 
Oct.  2!. 
Oct.  28. 
Nov.  4. 
Nov.  11  _ 
Nov.  18. 
Nov.  25. 
Dec  2. 
Dec.      9. 


Loans  and 
Investments . 


?2,54  7 
2,548 
2.. '551 
2,549 
2,536 
2,520 
2,526 
2,519 
2,517 
2,525 
2,524 
2,518 
2,517 
2,510 
2,  ISO 


141,800 
812.600 
764,600 
499,300 
059.100 
644,000 
299,80  ) 
lSS.THil 
979,400 
948,900 
034,500 
727,700 
982.100 
340,400 
178,000 


Deposits. 


$2,420 
2,412 
2,418 
2,418 
2,404 
2  382 
2i388 
2,380 
2,380 
2,384 
2,376 
2,375 
2.362 
2,346 
2,310 


404,700 
039,000 
943 ,600 
184,  mo 
638,200 
520,900 
182.000 
090,900 
965,600 
031,800 
207,500 
438,300 
329,500 
988.200 
182,600 


Rpecl? 


Legate. 


8122 
412 
411 
413 
411 
403 
402 
399 
403 
401 
398 
398 
391 
380 
372 


,588,300  §96 

,202,600,    94 

,293.400 

,729,900 

,994 ,600 

,975,700 

,340,700 

,322,000 

,805,500 

,382,500 

.091,600 

222,300 

111,700 

755  500 

627,800 


012,100 
780,400 
563.500 
222.200 
394,600 
545,000 
112,100 
911,600 
996,100 
214,200 
208,600 
756, 300 
911,600 
208,300 
405,500 


Total  Money 
Holdings . 


85 18 

506 
507 
508 
506 
495 
493 
493 
496 
494 
491 
491 
484 
472 
465 


,600,400 
,983,000 
,856,900 
.952,100 
,389,200 
,520,700 
,452,800 
.233 ,600 
801,600 
626,700 
300,200 
978,600 
.023,300 
,963,800 
033,300 


The  foregoing  shows  a  marked  diminution  in  money 
holdings,  the  total  having  been  reduced  from  $518,600,- 
400  Sept.  2  to  $465,033,300  Dec.  9,  in  considerable 
part  as  the  result  of  shipments  of  gold  to  Canada  and 
South  America  and  some  transfers  of  gold  to  San  Fran- 
cisco. The  changes  in  loans  are  smaller  than  might 
be  expected.  They  stand  now  at  $2,480,178,000, 
against  $2,547,141,800  Sept.  2.  The  loss  in  deposits 
is  less  than  the  combined  reduction  in  loans  and  in 
money  holdings.  In  other  words,  deposits  are  now 
$2,310,182,600,  against  $2,420,404,700  on  Sept.  2. 


The  treatment  of  pensions  does  not  form  a  record 
to  which  the  country  can  point  with  just  pride.  When 
the  season  for  campaign  speeches  arrives,  each  party 
claims  credit  for  liberality ;  and  when  the  course  is 
criticized  each  party  responds  that  the  other  is  quite 
as  much  in  fault.  Credit  and  excuse  for  the  latest 
pension  bill,  which  has  been  rushed  through  the  House 
by  a  vote  of  about  2x/2  to  1,  will  probably  be  distrib- 
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utcd  in  the  old  manner,  although  all  but  eight  of  the 
92  negative  votes  came  from  the  Democrats.  The 
measure  is  one  for  which  nobody  seriously  pretends  to 
find  good  reasons.  The  real  veterans  of  nearly  a  half 
century  ago  are  passing  off,  in  the  course  of  nature, 
yet  the  pension  outlay  seems  to  admit  no  waning.  As 
with  other  lines  of  public  spending,  professions  of 
economy  fail  at  the  test,  the  self-interest  and  atten- 
tion of  those  who  are  expectant  to  receive  being  so 
much  sharper  than  of  those  who  contribute.  When 
money  goes  out  from  the  common  treasury  to  private 
hands,  it  is  tagged  and  moves  with  as  a  sound  of 
trumpet,  so  to  speak;  when  it  comes  in,  it  glides  along 
under  cover  of  "indirect"  levy,  and  since  the  voter 
does  not  see  the  process,  he  does  not  realize  it. 

Great  Britain,  France,  Germany,  Austria  and  Hun- 
gary combined  expended  for  pensions  33  millions  less 
than  the  United  States  in  1910,  said  the  head  of  the 
Appropriations  Committee;  yet,  although  the  old-age 
pension  scheme  of  Representative  Berger  would 
doubtless  be  popular,  would  win  votes,  and  could  not 
be  successfully  opposed  as  not  consistent,  few  Con- 
gressmen ventured  to  say  publicly  what  they  think 
privately.  It  might  be  too  much  to  expect  the  Senate 
to  show  a  courage  which  the  lower  branch  does  not 
possess;  yet  can  it  really  be  true  that  moral  courage 
has  lost  its  power  to  command  recognition  and  fol- 
lowing? Statesmanship  may  be  this  or  that,  and  man- 
kind are  not  quite  agreed  upon  it;  yet  is  not  one 
characteristic  of  it  the  fixed  determination  to  judge 
public  measures  by  their  intrinsic  justic  eand  reason, 
or  the  lack  of  that,  without  regard  to  the  probable 
effect  on  one's  own  political  fortunes?  We  suppose  it  is 
admitted  that  less  outspoken  independence  upon  a 
controversial  topic  would  have  secured  to  Grover 
Cleveland,  in  1888,  the  second  term  for  which  he 
waited  another  four  years;  and  as  to  this  subject  of 
pensions,  his  patient  delving  for  facts  and  his  conse- 
quent vetoes  of  many  private  bills  cannot  be  forgotten 
so  soon.  Again  and  again  he  returned  such  bills, 
which  had  been  shoved  along  without  the  trouble  of 
examination,  and  pointed  out  the  unanswerable 
reasons  (such  as  an  actual  duplication,  in  some  in- 
stances) why  they  were  entirely  devoid  of  merit. 
This  was  not  a  popular  course,  at  least  temporarily, 
but  it  justified  itself;  and  although  the  habit  of  bidding 
for  this  and  that  "vote"  has  become  a  fixed  one  in 
public  life,  are  we  sure  that  it  is  finally  fixed,  and  that 
Americans  would  not  again  rally  to  the  support  of 
men  who  stand  for  things  which  are  right  and  dismiss 
personal  consequences  as  comparatively  trivial? 

The  foreign  trade  of  the  United  States  in  November 
1911,  both  inward  and  outward,  was  moderately 
smaller  than  in  the  same  month  of  1910,  but  in  excess 
of  the  corresponding  period  of  all  earlier  years  ex- 
cept 1907.  Exports  of  merchandise  covered  a  value 
of  $201,608,429  in  the  month  this  year,  against 
$206,629,377  a  year  ago  and  $193,998,000  in  1909. 
The  decrease  was  due  entirely  to  the  lower  price 
of  cotton,  an  appreciably  larger  quantity  of  that 
commodity  giving  a  value  18^  million  dollars 
below  that  of  November  1910.  It  is  obvious, 
therefore,  that  other  articles  in  the  aggregate  showed 
an  important  increase.  For  the  eleven  months  of 
the  calendar  year  the  export  total  is  much  in  excess 
of  any  former  record,  reaching  $1,867,605,414,  or 
230  millions  greater  than  1910  and  151  millions  more 
than  the  previous  high-water  mark — that  of  1907. 
Imports  of  merchandise  for  the  month,  at  $126,146,781, 


were  3%  millions  less  than  in  1910,  and  the  eleven 
months'  aggregate  of  $1,392,550,817  shows  a  drop  of 
333^2  millions  from  last  year.  The  net  balance  of  ex- 
ports for  November  reaches  $75,161,648,  or  slightly 
less  than  that  for  1910;  but  the  eleven  months'  excess 
at  $475,054,897  compares  with  211  millions  for  the  like 
period  of  last  year  and  219  millions  in  1909.  The 
record  balance  was  in  1908 — 5593^  millions. 


The  cotton-crop  estimate  of  the  Department  of 
Agriculture,  made  public  Monday  last,  served  to 
confirm  the  opinion,  already  well  substantiated  by 
the  most  recent  Census  ginning  report,  that  the 
current  season's  yield  of  the  staple  far  exceeds  the 
previous  record  production.  The  promulgation  of 
the  estimate,  therefore,  was  a  practically  negligible 
influence  in  the  cotton  markets  of  the  world,  although 
its  immediate  effect  was  a  slight  decline  in  prices. 
The  Department  estimates  that  the  crop  of  1911-12 
(actual  growth  as  distinguished  from  the  commercial 
crop,  or  the  amount  marketed  between  September  1 
and  August  31)  will  reach  7,121,713,000  pounds  of  lint 
(not  including  linters)  equivalent  to  14,885,000  bales 
of  500  pounds  gross  weight  each.  This  estimate, 
even  if  it  be  not  exceeded,  means  an  increase  of  about 
three  million  bales  over  last  year's  yield  (linters  being- 
included  in  each  case)  a  gain  of  434  million  bales 
as  contrasted  with  1909-10  and  an  excess  of  fully  134 
million  bales  over  the  previous  record  commercial 
crop  of  1908-09. 

The  conservative  nature  of  previous  year's  estimates 
of  the  Department  of  Agriculture  has  caused  them  to 
be  considered  minimum  approximations  likely  to 
be  exceeded,  barring  extraordinarily  adverse  con- 
ditions in  the  late  picking  season;  and  they  have 
quite  generally  been  exceeded.  The  report  of  the 
Census  Bureau  on  amount  of  cotton  ginned  to  Decem- 
ber 1  made  its  appearance  last  week,  and  showed 
that,  excluding  linters,  there  had  been  no  less  than 
12,814,334  running  bales  (somewhat  heavier  than 
500  pounds  gross)  prepared  for  market  to  the  date 
mentioned  in  1911.  This  compares  with  only  10,- 
139,712  bales  in  the  same  period  last  year,  8,876;8S6 
bales  two  years  ago,  11,008,661  bales  three  years 
ago  and  8,343,396  bales  in  1907.  To  reach  the 
Department's  crop  estimate,  therefore,  there  remained 
to  be  ginned  after  December  1  this  season  really  less 
than  2  million  bales,  whereas  in  the  like  period  of  the 
last  large  crop  year  (1908-09)  over  2  million  bales 
were  ginned,  in  1907-08  nearly  2%  millions  and  in 
1906-07  over  3  million  bales.  But  this  season  the 
amount  to  be  ginned  hereafter  is  a  matter  of  less 
importance  than  usual,  as  in  any  event  the  crop  will 
prove  of  exceptional  dimensions.  The  yield,  in  fact, 
will  be  of  sufficient  magnitude,  despite  the  shortage  in 
East  Indian  and  Egyptian  growths,  to  provide  for 
the  season's  prospective  augmented  consumption, 
and  still  leave  a  more  or  less  substantial  surplus  to  go 
to  fortify  reserve  supplies. 

By  a  severe  contraction  in  loans  the  Associated 
Banks,  according  to  last  Saturday's  Clearing-House 
statement,  converted  their  deficit  of  the  preceding 
week  into  a  surplus  reserve  of  $8,408,500.  These  are 
the"  figures  for  the  banks  alone.  Including  the  trust 
company  members  there  was  a  loan  contraction  last 
week  of  $45,853,000  and  for  the  two  weeks  of  $71,- 
136,000.  From  what  divisions  of  financial  or  mercan- 
tile activities  were  these  loans  called?  We  have  dis- 
cussed this  subject  with  leading  bankers  at  this  centre 
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whose  own  transactions  should  make  their  opinion  of 
value,  and  our  conclusions  are  that  a  substantial  part 
of  these  loans  was  called  in  from  the  financial  district, 
and  that  they  were  paid  off  out  of  the  proceeds  of 
foreign  loans.  In  other  words,  speculative  and  com- 
mission-house accounts  have  during  the  last  fortnight 
been  transferred  from  New  York  to  London.  Reason- 
able confirmation  of  this  statement  is  contained  in  the 
high  contango  rates  quoted  for  American  securities 
at  the  London  fortnightly  settlement  which  began  on 
Tuesday,  these  rates  having  ranged  between  5  and  6%, 
as  compared  with  ±}<i%  at  the  preceding  fortnightly 
settlement.  Additional  confirmation  is  furnished  by 
the  sharp  break  in  sterling  that  took  place  last  week 
and  from  which  there  has  this  week  been  a  substantial 
recovery.  On  the  subject  of  foreign  exchange,  we 
speak  in  greater  detail  in  a  subsequent  column. 

It  is  not  unlikely  that  the  transfer  of  Stock  Exchange 
accounts  has  merely  been  from  the  American  funds  of 
our  banks  and  other  lenders  to  credits  controlled  by 
the  same  lenders  abroad.  Within  the  last  week  or  so 
a  disposition  has  become  evident  in  international 
banking  circles  here  to  modify  the  estimates  that  were 
recently  current  as  to  the  American  loans  placed 
abroad  when  French  bankers  so  generally  withdrew 
their  funds  from  Germany  at  the  beginning  of  the 
Franco-German  controversy  over  Morocco.  Until 
within  the  last  week  or  so  estimates  of  the  volume  of 
American  loans  thus  placed  in  Germany  have  all 
exceeded  $100,000  000.  The  current  disposition,  how- 
ever, seems  to  be  to  cut  these  figures  fully  50%.  In 
other  words,  including  the  Prussian  Imperial  loan  of 
80,000,000  marks,  half  of  which  ($10,000,000)  was 
recently  placed  here,  our  loans  to  Berlin  are  not  now 
generally  figured  at  above  850,000,000;  and  there  is 
excellent  authority  for  the  statement  that  an  important 
percentage  of  that  part  of  the  Prussian  loan  that  was 
placed  here  has  already  found  its  way  into  London 
banks.  There  seems  also  a  disposition  to  modify 
recent  estimates  of  the  volume  of  American  securities 
that  were  turned  back  to  this  centre  when  the  real 
seriousness  of  the  Moroccan  situation  became  known 
abroad. 


At  the  recent  dinner  of  the  Canadian  Society  in  this 
city  (Dec.  8),  Robert  Laird  Borden,  the  new  Canadian 
Premier,  who  led  the  campaign  against  the  proposed 
reciprocal  trade  relations  between  his  country  and  our 
own,  delivered  a  very  felicitous  address.  Its  tenor 
may,  perhaps,  be  best  summarized  by  presenting  the 
toast  to  which  he  responded  and  which  furnished  the 
basis  for  gratifying  enthusiasm,  obviously  genuine  in 
its  spontaneity  and  fervor.     The  toast  follows: 

"As  long  as  the  rivers  shall  flow  to  the  ocean,  as  long  as 
the  mountains  shall  cast  their  shadows  across  the  valley, 
as  long  as  the  heavens  shall  nourish  the  stars,  let  good-will, 
friendship  and  peace  endure  between  these  two  great 
kindred  nations." 

Demonstrations  of  this  character  are  beneficial. 
The  report  of  Premier  Borden's  speech,  which  was 
given  wide  circulation  by  the  press  associations 
throughout  the  country,  will,  we  believe,  furnish 
opportunities  of  distinctly  practical  value,  for  a  full 
resumption  of  the  friendly  and  cordial  relations  that 
are  so  helpful  and  so  pleasant  in  the  conduct  of  inter- 
national trade.  We  have  no  desire  to  intimate  thai 
any  business  strain  that  deserves  to  be  called  serious 
has  followed  the  result  (so  unexpected  to  many  on 
this  side  of  the  border)  of  the  Canadian  elections. 
Nevertheless,  on  our  side  of  the  line,  plans  that  had 


been  tentatively  formed  to  take  advantage  of  the 
proposed  new  business  conditions  had  to  be  cast 
aside;  and  on  the  other  side  of  the  border  the  bogy 
of  "annexation"  had  been  so  adroitly  paraded  in  the 
political  campaign  that,  for  the  moment,  at  least,  a 
feeling  of  keen  resentment  was  unfortunately  aroused. 
Some  degree  of  commercial  reserve  can,  under  such 
conditions,  hardly  fail  to  be  reflected  for  some  little 
time;  and  the  sooner  this  is  completely  removed,  the 
better. 

It  is  not  surprising  that  Mr.  Borden  should  himself 
believe  that  the  decisive  victory  to  which  he  owes  his 
position  of  Premier  will  prove  fairly  permanent  in  its 
results.  On  this  particular  point,  we  are  assured, 
there  are  many  in  his  own  country  as  well  as  ours 
who  do  not  agree  with  the  Canadian  Premier;  they 
argue  that  the  Canadian  verdict  was  not  so  much 
against  improved  facilities  for  reciprocal  trade  as  it 
was  against  the  phantom  of  "annexation"  that  appar- 
ently derived  such  solid  substance  from  injudicious 
and  misleading  speeches  in  our  own  Congress.  "In 
the  early  days  of  our  development  and  progress," 
quoting  Mr.  Borden,  "we  imagined  that  we  were 
almost  completely  dependent  upon  your  markets;  and 
when  the  reciprocity  treaty  of  1854  was  denounced  in 
1 866  a  feeling  of  despair  prevailed  in  some  parts  of  our 
country.  That  feeling  has  long  since  passed  away 
and  never  will  return.  For  thirty  years,  and  more,  we 
have  followed  certain  national  ideas  and  policies  which 
we  firmly  intend  to  pursue  and  continue  in  the  future. 
We  reached  the  conclusion  that  the  recent  proposals 
were  inconsistent  with  those  ideals  and  policies.  More- 
over, we  entirely  disbelieve  in  the  framing  of  tariffs 
by  diplomatic  methods.  .  .  .  May  I  be  permitted 
to  express  my  personal  conviction  that  in  the  interests 
of  good  relations  between  our  countries,  it  is  better 
that  each  should  maintain  and  preserve  unhampered 
to  the  fullest  extent  the  control  of  its  fiscal  policy. 
And  assuredly,  good  relations  between  the  two  coun- 
tries do  not  depend  upon  the  existence  of  any  particular 
form  of  reciprocal  trade  relations.  No  press,  however 
jaundiced,  can  lead  me  to  accept  any  such  conclu- 
sion. I  ask  you  to  believe  that  the  recent  decision 
did  not  proceed  from  any  desire  to  refuse  your 
trade." 

The  British  Ambassador,  Mr.  Bryce,  followed  Mr. 
Borden  and  assured  his  hearers  of  his  own  knowledge 
of  the  goodwill  and  friendship  of  the  people  of  the 
United  States,  "a  friendship  stronger  now,  both 
toward  Britain  and  Canada,  than  it  has  ever  been 
before  since  the  days  of  the  Revolution."  Governor 
Dix,  of  New  York,  appropriately  responded  for  our 
own  country.  "Canada's  decision,"  he  said,  "had 
been  received  by  our  people  here  with  some  disappoint- 
ment, and  yet  absolutely  without  resentment.  .  .  . 
The  old  tie  of  acquaintance  and  sympathy  is  not 
broken,  but  is  strengthened  with  the  added  strand 
of  respect  for  a  people  who  put  faith  in  themselves  and 
confidence  in  a  destiny  developed  by  themselves  alone 
and  along  traditional  lines  above  all  other  attractions 
and  advantages." 


By  a  virtually  unanimous  vote  of  300  to  1  the 
House  of  Representatives  on  Wednesday  adopted  a 
resolution  that  had  been  introduced  by  Representa- 
tive Sulzer  of  New  York,  Chairman  of  the  House 
Committee  on  Foreign  Affairs,  denouncing  the  treaty 
of  Dec.  18,  1832,  between  Russia  and  our  Govern- 
ment. This  action  by  the  House  of  Representatives 
has  followed  what  appears  to  be  a  well-defined  cam- 
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paign  of  agitation  having  in  view  the  abrogation  of  the 
treaty  in  question.  The  resolution,  in  brief,  recites 
that  the  people  of  the  United  States  assert  as  a  funda- 
mental principle  that  the  rights  of  citizens  shall  not 
be  impaired  at  home  or  abroad  because  of  race  or 
religion  and  that  the  Government  of  the  United 
States  concludes  its  treaties  for  the  equal  protection 
of  all  classes  of  its  citizens  without  regard  to  race  or 
religion.  The  resolution  then  goes  on  to  charge  that 
Russia  has  violated  the  treaty  in  question  by  refusing, 
on  account  of  race  or  religion,  to  honor  American  pass- 
ports duly  issued  to  American  citizens  and  "in  the 
judgment  of  Congress  the  treaty  ought  to  be  termi- 
nated at  the  earliest  possible  moment." 

We  have  no  criticism  of  the  resolution  as  adopted 
by  the  House.  Had  the  vote  been  sufficiently  final 
to  have  at  once  severed  the  friendly  relations  that  have 
so  long  existed  between  the  two  countries  we  would 
have  felt  impelled  to  suggest  a  calmer  and  more  de- 
liberate method  of  dealing  with  so  important  a  ques- 
tion. As  the  matter  stands,  however,  there  will  still 
be  ample  time,  even  should  the  Senate  promptly 
adopt  the  House  resolution,  of  securing  satisfactory 
results  before  the  life  of  the  treaty  ends.  We  are 
pleased  to  hear  that  the  Russian  Government  has  now 
under  consideration  suggestions  for  a  change  of  the 
treaty  which  were  agreed  to  at  a  recent  conference 
between  the  Secretary  of  State,  Mr.  Knox,  and  George 
Bakhmetieff ,  the  new  Ambassador  from  Russia.  The 
suggestions  are  merely  tentative,  and  do  not  afford 
full  satisfaction  for  American  citizens  of  the  Jewish 
religion,  but  they  will  furnish  a  good  basis  for  further 
negotiations.  The  Senate  Committee  on  Foreign 
Relations  may  decide  to  report  the  Sulzer  or  similar 
resolution  before  the  holiday  recess;  but  it  is  be- 
lieved to  be  the  intention  to  delay  pressing  the 
resolution  to  a  vote  in  the  Senate  until  time  has 
been  given  for  President  Taft  to  communicate  with 
Congress  on  the  subject,  as  he  has  intimated  in  his 
recent  message  he  desires  to  do.  In  any  event, 
the  convention  will  remain  in  force  long  enough 
to  give  opportunity  for  a  settlement,  and  dur- 
ing the  negotiations  it  can  do  no  harm  that  Rus- 
sia is  now  fully  advised  of  the  attitude  of 
this  country  as  outlined  in  the  House.  Indeed, 
immediate  effect  seems  already  to  have  been  produced 
by  Wednesday's  vote,  for  on  Thursday  the  "Novoe 
Vremya,"  which  is  usually  considered  a  Russian 
official  organ,  published  an  interview  with  the  Russian 
Foreign  Minister  at  St.  Petersburg,  Sergius  Sazonoff, 
explaining  the  Russian  side  of  the  contention.  The 
Foreign  Minister  declared  that  neither  the  Russian 
Ministry  of  the  Interior  nor  the  Russian  consuls  had 
raised  any  obstacles  against  the  entry  into  Russia  of 
American  commercial  men  or  financiers  of  the  Jewish 
faith.  The  present  agitation,  he  explained,  did  not 
relate  to  that  class  of  persons.  Many  agitators,  revo- 
lutionaries and  anarchists  who  were  adherents  of  the 
Jewish  religion  had  emigrated  to  America  during  the 
recent  troubles,  and,  the  Foreign  Minister  argued,  it 
was  not  to  be  expected  that  Russia  should  encourage 
the  return  of  these  elements.  "The  Russian  Govern- 
ment," according  to  a  St.  Petersburg  cable,  "appre- 
ciates the  present  opportunity  of  bringing  to  the 
attention  of  the  American  public  through  the  medium 
of  the  conversations  now  going  on,  that  the  existing 
laws  had  never  been  fully  used  by  those  desirous  of 
entering  the  country,  and  that  a  disposition  exists 
to  meet  legitimate  complaints  respecting  the  actual 
hardship  imposed  by  these  laws." 


The  entire  matter  will  now  undoubtedly  be  frankly 
discussed  through  diplomatic  channels;  and  we  be- 
live  that  a  solution  will  be  found  whereby  the  rights 
of  American  citizenship  will  be  fully  respected  by 
Russia,  while  safeguards  will  be  found  to  prevent  what 
M.  Sazonoff  describes  as  agitators,  revolutionaries  and 
anarchists  from  using  American  citizenship  as  a  cloak. 
It  seems  hardly  worth  while  at  this  early  date  of  the 
diplomatic  negotiations  to  discuss  the  results  that 
would  follow  the  abrogation  of  the  treaty.  It  is  not 
unlikely  that  a  tariff  war  would  ensue  detrimental  to 
American  interests,  which  by  the  terms  of  the  treaty 
are  now  guaranteed  fair  and  equitable  treatment  in 
the  Russian  market.  Russian  estimates  are  that  the 
abrogation  of  the  treaty  would  affect  Russian  trade 
to  the  extent  of  about  $8,000,000  annually,  and 
American  trade  to  four  times  that  amount.  We  hope 
and  believe  that  a  satisfactory  settlement  will  be 
reached  without  rendering  additional  offensive  meas- 
ures necessary. 

While  full  details  are  not  yet  available,  London  cable 
dispatches  announce  that  a  peaceful  settlement  has 
been  reached  between  the  British  railway  directors 
and  the  representatives  of  the  railroad  workmen's 
unions.  "Complete  recognition  of  the  men's  unions 
has  not,  however,  been  accepted,"  we  are  told.  The 
settlement  removes  a  factor  that  has  been  the  source 
of  undoubted  concern  in  financial  circles  in  Britain. 
At  the  same  time,  it  ranks  as  an  example  of  successful 
official  mediation  in  labor  disputes.  It  will  readily 
be  recalled  that  in  the  summer,  as  a  result  of  the  dis- 
affection of  labor  in  nearly  all  branches  of  transporta- 
tion in  the  large  British  cities,  especially  in  London 
and  Liverpool,  it  became  virtually  impossible  to  move 
merchandise,  and  hardly  less  so  to  provide  for  passen- 
ger transportation.  American  and  other  steamers  had 
great  difficulty  in  unloading  their  cargoes  at  British 
ports,  and  in  a  number  of  instances  were  forced  to  re- 
turn with  them.  The  steamship  lines,  after  holding 
out  for  several  weeks,  agreed  to  a  compromise,  and  all 
other  disputes  with  the  exception  of  those  of  railway 
employees  were  adjusted.  Finally,  a  compromise  in 
this  remaining  instance  was  reached,  by  which  it  was 
agreed  that  the  men  should  return  to  work  on  condi- 
tion that  recommendations,  after  an  impartial  investi- 
gation of  the  entire  railway  labor  question,  should  be 
made  by  a  Royal  Commission. 

It  has  only  recently  developed  that  the  decision  of 
the  railway  dh-ectors  to  agree  to  what  was  virtually 
Government  arbitration  was  forced  as  a  result  of  the 
Government's  appeal  to  their  patriotism.  It  has  since 
been  shown  by  the  speech  of  Sir  Edward  Grey,  the 
British  Foreign  Secretary,  that  war  with  Germany 
was  actively  threatening;  and  the  completely  disor- 
ganized condition  of  the  British  railway  system  might, 
in  contingencies  that  at  that  time  were  in  no  sense  re- 
mote, readily  have  become  a  national  calamity.  The 
railway  managements  at  once  deferred  to  the  wishes  of 
the  Government  and  agreed  to  accept  the  recommenda- 
tions of  the  Royal  Commission.  But  their  employees, 
while  returning  to  work,  declined  to  enter  into  any 
corresponding  agreement  unless  full  "recognition"  of 
their  unions  was  included.  The  Commission  failed 
to  present  such  a  recommendation.  Consequently,  a 
renewal  of  the  strike  has  recently  been  imminent, 
though  fortunately  it  now  has  been  averted.  In  a  re- 
cent consideration  of  the  question  in  the  House  of  Com- 
mons, the  Chancellor  of  the  Exchequer  offered  the 
following  resolution: 
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"That  in  the  opinion  of  this  House  a  meeting  should  take 
place  between  the  representatives  of  the  parties  on  whose 
behalf  the  railway  argeement  of  August  1911  was  signed,  to 
discuss  the  best  mode  of  giving  effect  to  the  report  of  the 
Royal  Commission,  and  this  House  asks  the  Government  to 
use  its  good  offices  to  bring  both  sides  into  conference  with- 
out delay." 

The  British  Board  of  Trade  invited  each  side  to  send 
representatives  to  a  conference;  but  it  was  not  until 
the  close  of  November  that  the  contending  interests 
consented  to  accept  the  invitation.  The  railway  di- 
rectors ,  feeling  that  the  reasons  that  in  the  main 
prompted  their  original  agreement  to  accept  the  recom- 
mendations of  the  Royal  Commission  no  longer  ex- 
isted, were  disposed  to  withdraw  from  the  undertaking 
on  the  ground  that  their  employees  had  released  them 
by  refusing  to  accept  the  Commission's  recommenda- 
tion. However,  Mr.  Asquith  in  the  House  of  Com- 
mons' debate  came  forward  with  a  conspicuous  ex- 
ample of  his  well-known  tact  when  he  said: 

"When  you  have  got  rid  of  any  suggestion  or  censure  upon 
the  directors — because  I  entirely  assent  to  the  view  that 
they  were  entitled  to  assume  that  the  findings  of  the  report 
would  be  accepted  on  both  sides — when  you  have  got  ac- 
ceptance on  the  part  of  the  representatives  of  the  men  of  the 
report  in  substance,  and  in  every  respect  except  the  adjust- 
ment of  detail,  I  cannot  help  thinking  that,  in  consonance 
with  the  traditions  of  our  industrial  life,  it  would  be  in  no 
way  inconsistent  with  the  self-respect  of  the  railway  direc- 
tors themselves  if  they  were  to  meet  the  men  now  under  the 
auspices  of  some  further  conference  of  the  strictly  limited 
kind  I  have  suggested." 

Thus  the  way  was  cleared  for  the  directors  to  act 
without  loss  of  dignity  and  the  definite  and  satisfac- 
tory results  just  announced  by  cable  were  reached. 

Latest  advices  indicate  that  W  Morgan  Shuster,  who 
has  been  endeavoring  to  introduce  modern  business 
methods  in  the  fiscal  affairs  of  Persia,  will  retire.    The 
Persian  Cabinet,  we  are  told,  has  decided  to  terminate 
his  contract,  and  all  that  is  now  necessary  is  for  the 
Persian  National  Council  to  consent  to  his  dismissal. 
Russia  has  not,  in  accordance  with  its  threat  to  force 
the  retirement  of  the  young  American,   further  ad- 
vanced; and  there  seems  excellent  reason  to  believe 
that    Great    Britain    has    been    advising    moderation 
upon  her  colleague.     Sir  Edward  Grey,   the  British 
Foreign  Secretary,  has  been  under  severe  criticism  at 
home  for  what  is  called  his  antagonism  to  Persia.     His 
statement  that  was  promised  last  week  was  duly  pre- 
sented in  the  House  of  Commons  on  Thursday,  but  it 
failed  to  shed  new  light  on  the  broad  situation.     The 
Russian  Government,   he  explained,   had   demanded 
that  Mr.  Shuster  should  be  withdrawn.     The  British 
Government  had  said  that  it  did  not  object  to  that  de- 
mand.    Mr.  Shuster's  intentions  in  appointing  British 
officials  in  Northern  Persia  were  good,  but  the  spirit 
and  intention  of  the  Anglo-Russian  agreement  could 
not  be  permitted  to  be  upset,  and  two  great  nations 
to  be  embroiled  by  the  action  of  any  individual,  no 
matter  how  good  his  intentions  were.     Sir  Edward 
contended  that  if  the  difficulty  were  mismanaged  or 
rashly  handled  by  those  concerned,  larger  issues  of 
policy  might  become  involved.     The  British  Govern- 
ment strongly  opposed  the  restoration  of  the  ex-Shah, 
and  Russia  had  given  a  categorical  assurance  that  she 
had  no  intention  of  that  kind.     The  Anglo-Russian 
agreement  was  not  intended  to  impair  the  independence 
and  integrity  of  Persia. 

In  China  affairs  are  waiting  on  the  results  of  the 
Peace  Conference  that  either  is  in  session  at  Shanghai 


or  is  soon  to  be  held  there  between  representatives  of 
the  Revolutionists  and  the  Imperialists.  Press  dis- 
patches have  been  indefinite  as  to  exact  detail.  Some 
advices  name  Hankow  as  the  place  of  meeting.  The 
Imperial  Government,  according  to  a  Shanghai  dis- 
patch, professes  confidence  that  a  limited  monarchy 
will  be  acceptable  to  the  Revolutionists,  but  init- 
mates  that  Tang  Shao-Yi,  the  representative  of  Pre- 
mier Yuan  Ski-Kai,  is  empowered  to  agree  to  a  com- 
promise on  virtually  any  terms.  Wu  Ting  Fang, 
former  Minister  to  the  United  States,  will  represent 
the  rebels.  It  is  stated  that  the  latter  will  agree  to  the 
election  of  Yuan  Ski-Kai,  the  Premier,  as  temporary 
President.  Under  these  circumstances  the  prospects 
for  a  formal  and  final  suspension  of  hostilities  seem 
much  brighter.  Still,  conditions  so  far  as  China  is 
concerned,  frequently  change  over  night. 


The  most  brilliant  of  Durbars  in  the  history  of 
India  was  held  on  Dec.  12  at  Delhi,  when  the  loyal 
population  witnessed  the  crowning  of  their  new 
Emperor  and  Empress,  King  George  V.  and  Queen 
Mary.  Possibly  one  of  the  most  important  of  the 
practical  features  of  the  celebration  was  the  dramatic 
announcement  that  Delhi  is  to  replace  Calcutta  as  the 
capital  of  India.  This  was  a  secret  that  had  been 
well  kept,  but,  according  to  press  dispatches,  the 
announcement  was  made  with  the  full  knowledge  of 
Indian  chiefs,  and  is  welcomed  alike  on  historical, 
political  and  administrative  grounds.  The  native 
princes  and  the  army  are  declared  to  be  greatly  pleased 
at  the  revival  of  the  ancient  glories  of  Delhi.  It  is 
feared,  say  cable  advices,  that  the  change  will  be 
resented  in  Calcutta  and  by  the  Mohammedans  in 
Eastern  Bengal.  The  transfer  is  estimated  to  involve 
a  cost  of  $25,000,000.  India  has  for  ages  been  asso- 
ciated with  pomp  and  splendor,  with  richness  of  color 
and  decoration;  and  it  is  quite  probable  that  the 
accounts  received  of  this  week's  function  that  all  pre- 
vious exhibitions  of  this  character  were  eclipsed 
are  not  over-statements.  King  George  seems  more 
partial  to  these  elaborate  displays  than  was  his  father. 
The  Coronation  in  London,  it  will  be  recalled,  was  one 
of  unusual  pomp  and  magnificence. 


European  political  affairs  are  becoming  calmer. 
The  Anglo-German  incident,  for  all  practical  purpos  -, 
is  closed,  the  thorough  and  frank  understanding  that 
has  been  reached  having  cleared  the  atmosphere. 
All  doubt  as  to  the  ratification  of  the  Moroccan  agree- 
ment by  France  was  set  at  rest  on  Thursday,  when  a 
motion  by  Count  de  Mun,  one  of  the  leaders  of  th" 
Conservative  side,  to  postpone  the  ratification  of  the 
Franco-German  agreement  until  after  the  negotiations 
now  going  on  with  Spain  are  concluded,  was  defeat 

Official  bank  rates  of  discount  remain  unchan 
but  open  market  rates  at  all  the  large  European  centres 
are  close  up  to  the  official  quotations.  In  London  the 
volume  of  Christinas  borrowings  at  the  Bank  of 
England,  according  to  late  press  cables,  already  sug- 
gests a  new  record,  and  at  the  same  time  indicates  a 
retail  merchandise  movement  that,  while  it  lasts,  will 
be  apt  to  tax  the  routine  resources  of  the  banks.  This 
seasonal  demand  for  money,  however,  is  worldwide; 
and  there  seems  no  reason  to  expect  pronounced  ease 
until  the  new  year  is  fully  under  way.  Discounts  were 
reported  yesterday  by  cable  at  3  15-10%  for  GO  days 
(an  advance  for  the  week  of  1-10%)  and  3%%  for 
90  days — -an  advance  of  %%.    Paris  quotes  3%%  for 
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all  maturities  an  advance  of  %%.  In  Berlin  5@5^ 
is  named  for  60  and  90-day  bills;  last  week  we  quoted 
a  range  of  4%@5%.  Amsterdam  is  1-10%  higher  at 
3  15-10%.  Brussels  is  a  shade  easier,  being  quoted 
at  dJ4%,  comparing  with  4%  a  week  ago. 

Call  money  in  London  advanced  gradually  from 
33^%  to  43^%  .  reaching  the  higher  figure  on  Thurs- 
day; though  a  decline  to  3H@4%  took  place  yester- 
day. A  Peruvian  5%%  salt  loan  of  £1,172,000  was 
offered  at  983^  on  Tuesday.  Cable  advices  state  that 
it  was  well  taken,  having  been  several  times  over- 
subscribed within  a  few  hours  of  the  opening  of  the  list. 
The  issue  of  £7,000,000  Canadian  Northern  RR.  de- 
bentures last  week  was  not  a  success  at  the  issue  price 
of  93,  the  underwriters  having  been  compelled  to  take 
a  large  part  of  the  issue.  A  Brazilian  loan  of  £2,500,- 
000  was  also  unfortunate,  the  underwriters  in  that 
case,  too,  having  to  take  a  large  part  of  the  offering- 
It  is,  of  course,  not  improbable  that  the  higher  money 
rates  ruling  in  London  will  tend  to  check  additional 
offerings  until  after  the  turn  of  the  year. 

The  Bank  of  England  in  its  statement  of  Thursday 
reflected  the  holiday  demands  that  it  is  being  subjected 
to,  as  well  as  the  preparations  by  the  joint-stock  insti- 
tutions for  the  year-end  disbursements.  Total  re- 
serve showed  a  decrease  of  £1,045,000,  reducing  the 
proportion  of  reserve  to  liabilities  to  49.40%.  Accord- 
ing to  the  cablegram  of  our  special  London  correspond- 
ent, the  Bank  lost  £1,152,353  in  gold  coin  and  bullion, 
due  to  large  shipments  both  to  South  America  and  the 
interior  of  Great  Britain.  The  increase  in  the  item 
"other  securities  "  £1,310,000  indicates  market  bor- 
rowing to  that  extent.  Ordinary  deposits  decreased 
£1,989,000.  Our  special  correspondent  furnishes  the 
following  details  of  the  movement  into  and  out  of  the 
Bank  for  the  Bank  week:  Imports  £573,000  wholly 
bought  in  the  open  market;  exports  £948,000  (of  which 
£920,000  to  South  America  and  £28,000  to  Java)  and 
shipments  of  £777,000  net  to  the  interior  of  Great  Brit- 
ain. 

The  local  money  market  is  somewhat  easier,   call 
rates  having  ranged  between  2Y2  and  4%%  the  pres- 
ent week.     This  compares  with  4@5%%  last  week. 
Out-of-town  banks  have  not  been  as  actively  calling 
upon  New  York  for  funds,  but  there  is  slight  expecta- 
tion of  any  substantial  decline  in  rates  until  the  new 
year  is  well  under  way.     As  we  have  indicated  in  an- 
other column,  the  banks  have  been  freely  calling  loans, 
and  have  thus  been  able  to  strengthen  their  surplus  re- 
serve.    New  York  is  just  now  showing  distinctly  its  im- 
portance as  an  international  money  centre,  and  under 
these  circumstances  it  is  natural  that  rates  here  should 
reflect  the  high  figures  reported  from  abroad.     On  Mon- 
day the  call  money  quotations  at  New  York  were  2^@ 
4^%,  with  the  higher  figure  the  ruling  one;  on  Tues- 
day 2y2@k%%  was  the  range,  with  renewals  at  4%; 
Wednesday's  extreme  figures  were  33^  and  4%,  with 
3M%  the  ruling  quotation;   on  Thursday  33^@4% 
was  the  range,  with  4%  the  usual  rate;  and  on  Friday 
range  was  3H@4%%,  with  renewals  at  4%.     Time 
money  has  not  been  in  active  demand.     The  closing 
quotations  are  4%@43^%  for  60  days,  while  other 
periods  up  to  6  months  are  quoted  at  4%.     Commercial 
paper  is  not  pressing  on  the  market.     Quoted  rates 
are  4%@4%%  (a  reduction  of  %%  for  the  week)  for 
60  to  90  days  endorsed  bills  receivable    and  also  for 
four  to  six  months  single-name  bills;  others  are  quoted 
5%  (a  decline  of  V2%). 


Sterling  exchange  ruled  firm  throughout  the  week, 
reflecting,  chiefly,  the  year-end  requirements,  espec- 
ially those  to  cover  the  January  dividend  and  interest 
payments  on  American  securities  in  the  hands  of  for- 
eign holders.  There  are  also  rather  definite  indications 
that  last  week's  decline  in  rates  was  overdone;  that  the 
weakness  had  been  aided  by  short  speculative  commit- 
ments that  have  this  week  been  covered  at  a  loss. 
Holiday  remittances  have  also  necessarily  been  a  fac- 
tor in  the  week's  recovery  in  sterling.  Measured  by 
the  minimum  demand  rate,  this  week's  recovery  brings 
the  level  65  points  higher  than  a  week  ago.  That  there 
has  obviously  been  competitive  bidding  for  French 
funds  by  both  London  and  Berlin  is  indicated  by  the 
rates  of  exchange  in  Paris  on  those  two  centres.  The 
London  check  rate  in  Paris  this  week  has  advanced 
to  25.253^2  francs  from  25.23  francs  last  week,  while  the 
Berlin  check  rate  in  Paris  has  advanced  to  123.42  marks 
from  123.25.  It  is  not  considered  likely,  however, 
that  Paris  will  ship  gold  in  connection  with  these  move- 
ments in  exchange.  The  Russian  banks,  which  usually 
maintain  heavy  credit  balances  in  Paris,  have,  we  are 
informed,  transferred  large  amounts  from  Paris  to 
Berlin. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  with  demand  quoted 
at  4  8580@4  8585,  cable  transfers  at  4  8630@4  8635 
and  60  clays  at  4  8235  @4  8245.  Rates  advanced 
sharply  on  Monday  on  easier  rates  for  call  money  here 
and  firmness  in  discounts  abroad  in  connection  with 
the  year-end  settlements;  in  the  late  afternoon,  how- 
ever, speculation  caused  a  slight  reaction  from  the 
top  and  the  close  was  at  4  86 @4  8605  for  demand, 
4  8650 @4  8655  for  cable  transfers  and  4  8250 @4  8260 
for  60  days.  On  Tuesday  demand  again  advanced  to 
4  8625@4  8630,  cable  transfers  to  4  8675@4  8690 
and  60  days  to  4  8270  @4  8280.  After  a  firm  opening 
sterling  on  Wednesday  moved  up  about  10  points  on 
active  trading,  higher  discounts  in  London  and  the 
continued  ease  in  money  rates  here;  final  figures  were 
4  8635 @4  8640  for  demand,  4  8685 @4  8690  for  cable 
transfers  and  4  8275 @4  8285  for  60  days.  Thursday's 
market  ruled  firm,  demand  advancing  to  4  8650  and 
cable  transfers  to  4  87  during  the  forenoon;  there  was  a 
reaction  later,  following  a  recurrence  of  firm  rates  for 
call  money,  although  the  close  was  above  Wednesday's 
level,  with  demand  at  4  8640 @4  8645,  cable  transfers 
at  4  8690@4  8695  and  60  days  at  4  8285@4  8295. 
On  Friday  demand  was  unchanged  at  4  8640  @4  8650, 
cable  transfers  unchanged  at  4  8690  @4  87  and  60 
days  were  firmer  at  4  83  @4  8325. 

The  close  was  at  4  83 @4  8325  for  60  days,  4  8640 @ 
4  8650  for  demand  and  4  8690 @4  87  for  cables. 
Commercial  on  banks  was  quoted  at  4  8134 @4  82% 
and  documents  for  payment  4  82%@4  8334-  Cotton 
for  payment  ranged  from  4  82%  @4  823^>  and  grain 
for  payment   from  4  83@4  83%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dpc.  15  1911. 


Currency 
Go.d    _.. 


Tota  gold  and  legai  tender? 


Receii  •!  by 
-V.  Y.  Banks 


$16,764,000 
3,100,000 


320,164,000 


Snipped  b>i 
A  .  Y.  Banks. 


$4,827,000 
1,194.000 


$6,021,000 


Net  ItneHoT 
Movement. 


Gain  Sll  937,000 
Ga.u      2,206,000 


Gain  514,143,000 


With  Sub-Treasury  operations  result  is  as  follows. 

Week  ending  Dec.  15  1911. 

Into 
Banks. 

Out  oj 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above- 
Sub-Treasury  operations  - . 

$20,lo4.000 
22.600.000 

$6, 021 ,000 
27,000,000 

Gain  $14,143,000 
Loss       4,400,000 

Total  gold  and  legal  tenders 

$12,704,000 

$33,021,000 

Gain    89,743,000 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks  Dec.  14  1911  and 
Dec.   15  1910. 


Banks  of 


England. . 
France    . 
Germany 
Russia    ( 
Aus.-Hunb 

Spain 

Italy  _d. 
Neth  land* 
Nat  Belg.d 
Sweden 
Swltz'land 
Norway  .. 


Total  week  4 
Prev.  week  4 


Dec.  14  1011. 


Gold. 


Saver. 


Total. 


35 

[128 

39 

i!.; 

53 

ie 

■in 
ii 

6 
4 
6 


£ 

054,031 
,480.400 
,785.900 

,702.000 
,759.000 
713,000 
737.000 
15(5.000 
0  18.000 
733,000 
432.000 
154,000 


35 
32,248,360)160 

14.755.200    54 

0.0S7 ,000|149 

05 

4li 

44 

12 

0 

4 

6 

2 


Dec.  15  1910. 


Gold. 


11.071.000 

30. 163,000 

10.000 

1. ISO. 200 
3,049,000 


90.004 .331(102. 713. 760 
91,006,417102, 453,627 


£ 

954,031 
728,760 
511,100 
789,000 

130,000 
876.000 

297.000 
036.200 
117.000 
.733.000 
132,000 
154,000 


592,718,091 

593,520,044 


3.-. 

131 

36 

IIS 

55 

16 

39 

10 

5 

4 

6 

1 


£ 

,088.033 
,456,200 

.513.800 
.082.000 
,433.000 

110.000 
,214,000 
,258,000 

505,333 

475.000 
,330,000 

785,000 


Stiver. 


Total. 


35 

33,087,000  164 

13,343,200   40 

6,190.000!l54 


11.980,000 

30,639.000 

3.450,000 

1,928,600 

2,752,667 


£ 

088.033 
,543,200 

,857,000 
272.000 
.413,000 
049,000 
,664 ,000 
,186,600 
,258,000 
,475,000 
,330.000 
.785,000 


490,550,306  103.370. 107  593,920,833 

491,101,140,103,280,4601504,387,106 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad— 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
one-seventh  of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
me  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


ENGLAND  AND  INDIA. 

The  coronation  of  King  George  of  England  as  Em- 
peror of  India,  which  took  place  with  great  ceremony 
at  Delhi  last  Tuesday,  was  an  event  of  singular  inter- 
est and  perhaps  of  far-reaching  importance.  In  a 
picturesque  way  it  provided  a  curious  link  between 
ancient  and  modern  ideas  of  royalty.  From  a  purely 
political  point  of  view  it  was  an  event  of  possible 
curious  significance  in  the  history  of  the  British  Em- 
pire. A  Durbar  is  in  India  the  term  applied  either  to 
a  council  for  administering  the  affairs  of  a  native  State 
or  to  a  purely  ceremonial  public  gathering.  It  is  not, 
as  European  readers  have  imagined,  a  national  fair  or 
commercial  congress,  such  as  that  at  Nijni-Novgorod, 
though  in  an  Oriental  community  such  commercial 
paraphernalia  will  naturally  accompany  it. 

It  was  in  1877  that  the  Durbar  was  first  directly 
employed  for  the  purpose  of  imperial  politics;  in  that 
year  Queen  Victoria,  having  been  endowed  at  the  hands 
of  Disraeli  with  the  title  Empress  of  India,  was  so  pro- 
claimed with  great  splendor  and  ceremony  in  India. 
At  the  famous  Delhi  Durbar  of  1903  King  Edward 
was  similarly  proclaimed.  On  both  those  occasions, 
however,  the  sovereign  was  absent,  and  the  corona- 
tion ceremonies  were  performed  by  deputy.  This 
week  the  King  of  England  appeared  in  person  before 
his  Indian/subjects  to  receive  the  investiture  of  the 
Imperial  Indian  crown. 

The  cabled  accounts  of  last  Tuesday's  ceremony 
describe  the  occasion  as  one  of  perfect  weather,  of 
dazzling  splendor  of  uniforms,  accoutrements  and  sur- 
round] :  nd  of  a  notable  expression  of  native  loy- 
alty. The  King  addressed  in  person  the  Indian 
princes 'assembled  around  him  and  the  great  popular 
assemblage  which  hud  been  convened.  J 
announcedlarge  grants  for  popular  education  in  India, 
release  of  political  prisoners,  wide  extension  of  privi- 
leges to  native  officers  in  the  Indian  army,  and  re- 
moval /of  the  Indian  capital  from  Calcutta,  the  British 
commercial  metropolis  of  that  country,  to  Delhi,  the 
ancient^capital  of  the  Mogul  Empire. 


How  deep  and  how  permanent  will  be  the  impres- 
sion of  this  imposing  ceremony  on  the  Indian  people, 
is  yet  to  be  seen.  Its  purpose  undoubtedly  was  to 
conciliate  India  and  intensify  Indian  loyalty  to  Brit- 
ish rule,  at  a  time  of  great  and  general  political  disturb- 
ance under  the  surface  in  Oriental  countries.  It  fol- 
lows repeated,  though  undoubtedly  very  vague,  ru- 
mors of  political  unrest  in  India — more  momentous 
and  ominous,  perhaps,  because  of  the  startling  light 
which  has  been  thrown  on  the  question  of  aspirations 
among  Eastern  peoples  by  the  recent  amazing  political 
revohiiions  in  such  communities  as  Turkey,  China  and 
Persia.  At  a  longer  distance  it  follows  recurrent 
political  and  military  outbreaks,  which  had  sometimes 
seemed  to  indicate  that  the  English  Government  in 
India  was  seated  on  a  smouldering  volcano. 

Not  only  was  a  position  of  this  sort  suggested  by  the 
earlier  mutinies  of  the  Indian  troops  in  the  nineteenth 
century,  but  as  lately  as  the  eighties  a  traditional  mis- 
giving existed  as  to  the  attitude  of  Russia  toward 
Great  Britain's  Oriental  Empire.  There  was  a  time 
in  Mr.  Gladstone's  administration  when  the  cry  of 
"Russia  at  the  gates  of  Herat"  became  just  such  a 
constant  source  of  uneasiness  to  the  English  people  and 
government  as  the  "German  peril"  has  become  in  these 
later  days.  One  is  reminded  how,  more  than  a  century 
ago,  the  Emperor  Napoleon  cast  his  eyes  on  England's 
Indian  empire  and  afterwards  avowed  at  St.  Helena 
that  he  had  long  cherished  a  purpose  of  invading 
Surinam,  and  that  he  had  been  dissuaded  from  that 
purpose  only  because  of  his  pre-occupations  in  Conti- 
nental Europe. 

It  cannot  be  said  that  relations  between  England 
and  India  are  as  precarious  as  they  were  in  those 
earlier  periods.  Not  only  has  the  backbone  of  Russian 
military  ambition  been  broken  by  the  Japanese  war, 
and  its  anti-British  feeling  largely  removed  by  the 
Anglo-Russian  understanding,  but  the  English  Govern- 
ment of  India  has  undoubtedly  become  more  adapted 
through  experience  to  the  prejudices  of  the  natives. 
The  English  rulers  were  slow  in  learning  that  important 
lesson,  but  the  lesson  has  been  learned.  The  amazing 
blunders  by  British  commanders,  which  resulted  in  the 
Sikh  mutiny,  have  never  been  repeated.  There  are 
no  "larded  cartridges."  Not  even  an  Indian  native 
would  believe  to-day  the  rumors  which,  whether  true 
or  false,  then  circulated  widely  throughout  India  of 
rebellious  natives,  punished  by  being  blown  from  the 
mouth  of  British  cannons — a  punishment  which  in 
the  eyes  of  the  Indian  religion  deprived  them  of  their 
place  in  the  future  world.  Along  with  this  has  come 
recognition  of  the  beneficent  influence  of  the  English 
rulers  for  the  interests  of  the  Indian  people.  The 
British  Government  has  dealt  successfully  with  the 
famines,  that  formidable  scourge  of  a  country  so  thickly 
settled  as  India  and  so  greatly  subject  to  the  accident 
of  harvest  failure.  Education  has  been  promoted; 
political  preferment  offered  to  natives.  It  is  the 
sentiment  arising  from  this  better  state  of  things  to 
which'  the  ceremony  of  last  Tuesday  is  designed  to 
appeal. 

Still  more  is  it  an  interesting  historical  event  as  an 
offset,  and  perhaps  an  antidote,  to  the  widespread 
political  unrest  in  the  East,  to  which  we  have  referred 
already.  In  much  the  same  way  as  happened  half  a 
century  ago,  the  Eastern  mind  has  seemed,  through 
some  mysterious  means,  to  have  absorbed  the  new 
political  ideas  and  aspirations  which  were  causing 
radical  political  changes  in  the  West.  When  recent 
dispatches  from  China  haveAreported  a  purpose  of  the 
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successful  insurgents  to  introduce  a  constitution  on 
the  American  plan,  a  President  to  be  chosen  by  a 
two-thirds  vote  of  the  present  Chinese  Provinces,  a 
national  assembly  whose  laws  shall  be  subject  only  to 
Presidential  ratification,  and  the  Speaker  of  that 
Assembly  to  be  elected  by  open  ballot,  nothing  that 
might  occur  in  another  Oriental  community  could 
cause  very  much  surprise.  The  strange  and  obscure 
combination  of  events  which  has  led  in  Persia  to  the 
appeal  of  the  Persian  people  to  an  American  Treasurer- 
General  for  protection  against  the  intrigues  of  Russia  in 
the  affairs  of  Persia,  is  a  startling  illustration  to  the 
same  effect. 

We  should  say  that  so  far  as  regards  the  probability 
of  a  similar  state  of  things  in  India,  the  character  of 
the  people,  their  long  familiarity  with  what  has  been  in 
recent  years  the  beneficent  rule  of  England,  and,  above 
all,  their  habitual  reverence  for  authority,  power  and 
splendor  of  display,  would  do  much  to  safeguard  the 
British  rule  from  a  similar  popular  uprising.  At 
this  late  day,  indeed,  it  is  hard  to  conceive  of  a  move- 
ment from  the  Indian  people  for  a  constitutional  India 
under  the  rule  of  elected  native  officers.  There  has 
never  been  such  a  demonstration.  No  m'ovement  of 
revolt  against  the  British  rule  has  ever  occurred  in 
India,  except  such  uprisings  as  were  based  on  the 
effort  to  proclaim  the  independence  of  some  province 
or  provinces  under  the  absolute  sovereignty  of  a  native 
prince;  without  any  popular  voice  in  government; 
what  the  rule  of  such  native  princes  was  when  the 
experiment  was  tried  is  a  lesson  which  India  learned 
long  ago,  and  India  does  not  forget. 


THE   VISIT  OF  THE  GOVERNORS. 

An  incident  of  this  week  has  been  the  visit  of  the 
Governors,  in  due  course  upon  their  journey  east- 
ward. They  came  on  a  train  made  up  for  their 
purpose,  dubbed  the  "Alfalfa  Special".  The  three 
Pacific  States  and  five  others  west  of  the  Mississippi 
sent  their  Executives  or  special  representatives  and 
the  train  carried  out  the  educational  purpose  which 
the  railways  have  already  used  to  promote  land 
development  and  better  farming.  The  train  was 
a  traveling  exhibit.  The  Dakotas  and  Minnesota 
had  one  car,  the  latter  emphasizing  dairy  products 
and  wheat,  while  the  other  two  States  showed  grasses, 
corn  and  wheat.  Washington  laid  stress  upon  fruit. 
Montana  proclaimed  water-power  and  millions  of 
acres  of  fine  land  still  untouched.  Idaho  also  pro- 
claimed her  water-power  and  Oregon  and  California 
displayed  their  well-known  products. 

The  avowed  object  was  to  arouse  the  countiy  in 
favor  of  a  project,  still  in  the  indefinite  stage,  to 
celebrate  the  opening  of  the  Panama  Canal,  in  1915, 
or,  later,  by  an  international  fair  at  San  Francisco. 
The  Exposition  idea  has  already  been  largely  ex- 
ploited, and  trade  (international  and  other)  needs 
artificial  fostering  not  so  much  as  it  needs  to  be 
permitted  and  liberated.  However,  an  interchange 
of  amenities  and  an  increase  of  acquaintance  between 
East  and  West  is  always  timely,  as  making  for  lessen- 
ing of  jealousies  and  misunderstandings. 

The  conferences  which  have  already  been  held, 
under  the  somewhat  fanciful  name  of  the  House  of 
Governors,  are  recalled  to  mind.  Not  much  has 
apparently  been  accomplished  by  that  movement, 
yet  preliminary  work  towards  good  may  have  been 
done,  for  there  was  some  hopefulness  in  the  idea. 
Uniformity  of  action  upon  many  subjects,  without 
sacrificing  independence   of   the  States,   seemed   the 


most  promising  practical  gain  to  be  reached.  Whether 
we  are  moving  really  towards  State  independence 
while  apparently  moving  away  from  it  is  a  serious 
question  which  ought  to  be,  yet  does  not  seem  to  be, 
seriously  considered.  A  union  of  distinct  sovereign- 
ties which,  for  certain  specified  directions  of  "the 
general  welfare",  blend  into  one  central  sovereignty, 
was  without  precedent  in  1790;  to  the  imagination 
of  the  Founders  it  may  have  seemed  a  sort  of  repre- 
sentative body  in  which  each  State  retained  a  share 
of  its  power  and  submerged  the  rest,  for  the  sake  of  the 
common  advantage.  But  impatience  over  some 
troubles  of  rapid  growth  has  led  us  to  construct  a 
central  government  which  is  clothed,  in  the  popular 
imagination,  with  a  distinct  entity;  it  is  supposed  to 
have  superhuman  attributes  of  wisdom,  power  and 
goodness,  and,  withal,  to  be  an  inexhaustible  source 
of  material  blessings.  So  the  States  go  to  it  to  get 
things,  and  the  rivalry  is  over  which  can  get  the  most. 
The  distribution  so  fascinates  the  eager  desire  that 
the  processes  of  contribution  are  dimly  seen  and  are 
only  half  realized;  the  hand  of  giving  makes  lis  forget 
the  hand  of  taking. 

It  is  yet  to  be  discovered  whether  the  impatient 
demand  for  quick  remedies  to  cure  overestimated 
diseases  has  not  led  the  American  people  to  construct 
a  Frankenstein.  To-day,  sovereignty  and  rights  of 
States,  together  with  duties  of  States,  form  a  subject 
which  apparently  enlists  inconsiderable  attention. 
The  only  proposition  of  which  we  can  feel  sure  is  that 
the  States  will  never  let  go  their  taxing  powers. 
Upon  so  much,  they  are  sensitive  and  are  disposed 
to  make  a  stand;  all  else  seems  to  be  viewed  with 
indifference,  in  the  desire  to  get  aid.  Events  may, 
however,  yet  compel  the  country  to  take  up  as  the 
most  practical  of  questions  what  seems  now  merely 
academic . 


THE  REPORT  OF  THE  RAILROAD 
SECURITIES  COMMISSION. 

The  report  of  the  Railroad  Securities  Commission, 
appointed  last  year  by  President  Taft,  measures  up 
to  a  high  standard,  and  is  educational  and  instructive. 
It  treats  an  important  subject  in  a  broad  and  intelli- 
gent way.  It  makes  many  helpful  suggestions  and 
recommendations  and  punctures  numerous  fallacies 
and  delusions.  In  the  orderly  arrangement  of  the 
different  topics  bearing  on  the  main  subject  this  re- 
port has  never  been  surpassed  by  any  public  docu- 
ment that  has  come  under  our  notice.  In  clearness 
of  statement  it  leaves  nothing  to  be  desired,  and  the 
reasoning  quite  generally  is  sound  and  convincing. 
The  language  all  through  is  temperate,  the  discussions 
rational,  and  there  is  an  evident  purpose  to  be  fair  and 
to  weigh  most  carefully  all  the  evidence  for  and  against 
every  particular  proposition  or  in  support  of  any  spe- 
cial theory. 

If  we  should  animadvert  at  all  upon  this  most  meri- 
torious document,  it  would  be  that  there  are  so  many 
qualifying  statements  in  it .  After  having  in  the  most 
convincing  way  disposed  of  a  controverted  point,  we 
are  told  somewhere  else  in  the  report,  or  perhaps  in  the 
same  paragraph,  that  the  matter  cannot  be  regarded 
as  definitely  closed — that  there  are  contingencies 
when  the  matter  may  have  to  be  reopened. 
By  reason  of  that  fact  a  distinct  impression  is  created 
that  what  the  Commission  recommends  is,  after  all, 
meant  to  be  only  tentative  and  provisional — some- 
thing that  will  answerfwell  enough  for  the  time  being, 
but  may  soon  have  to  give  wa}'  to  more  extreme  meas- 
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ures.  In  other  words,  we  have  very  conservative 
recommendations — and  appealing  ones,  too — but  a 
sort  of  notice  that  very  radical  action,  before  long, 
is  by  no  means  outside  the  range  of  possibility.  The 
report  of  the  Commission  is  unanimous,  and  it  may 
be  that  the  qualifying  statements  to  which  we  refer, 
and  the  guarded  forms  of  expression  used  in  many 
parts  of  the  discussions,  are  merely  an  attempt  to 
reconcile  conflicting  views  and  present  statements  and 
forms  of  propositions  to  which  all  could  subscribe. 

The  Commission  comprised  men  of  different  shades 
of  opinion  and  whose  thoughts  would  hardly  always 
be  expected  to  run  in  unison.  At  one  end  of  it  there 
was  President  Arthur  T.  Hadley  of  Yale  University, 
a  man  of  exceptional  qualifications  and  attainments 
and  with  a  trained  mind,  and  at  the  other  end  there 
was  Balthasar  H.  Meyer,  the  newest  recruit  to  the 
radical  element  on  the  Inter-State  Commerce  Com- 
mission. Besides  this,  there  were  three  other  mem- 
bers, namely  an  eminent  banker  in  the  person  of  Fred- 
erick Strauss  of  J.  &  W.  Seligman  &  Co.,  a  prominent 
Western  lawyer  in  the  person  of  Frederick  N.  Judson, 
and  Walter  L.  Fisher,  now  Secretary  of  the  Interior. 
Thus  two  of  the  five  members  were  Government  offi- 
cials with  leanings  in  favor  of  the  extension  of  Govern- 
ment control,  though  neither  of  these  two  men  occu- 
pied his  present  position  at  the  time  of  their  appoint- 
ment. Rumor  has  it  that  the  Chairman  of  the  Com- 
mission, Dr.  Hadley,  wrote  the  most,  if  not  the  whole, 
of  the  report,  and  the  document  certainly  evidences  pre- 
eminent ability.  But,  judging  by  the  different  uses  to 
which  certain  words  and  phrases  are  put,  some  of  the 
other  members  of  the  Commission  must  have  made  in- 
terpolations and  additions,  if  they  did  not  actually 
write  certain  parts  of  the  report.  At  all  events,  whoever 
did  write  these  parts  had  constantly  in  mind  the  fact 
that  guarded  utterance  and  well-balanced  phrase- 
ology was  necessary  to  insure  the  concurrence  of  the 
whole  body. 

We  make  this  reference  to  the  personnel  of  the 
Commission  and  the  composition  of  the  report  because 
it  seems  to  us  that  by  reason  of  the  way  in  which  some 
of  the  recommendations  are  hedged  about,  oppor- 
tunity will  be  afforded  those  so  disposed  to  dispute 
its  conclusions,  thus  depriving  the  report  of  some  of 
its  binding  force.  We  have  seldom  seen  the  numerous 
fallacies  bearing  on  this  subject  so  neatly  and  effec- 
tively disposed  of  as  they  are  in  this  report.  If  the 
Commission,  after  having  in  each  particular  instance 
demolished  the  erroneous  arguments,  rested  there, 
it  would  not  be  possible  for  demagogues  in  and  out  of 
Congress  to  bring  the  subject  up  afresh  again  as  if 
nothing  had  been  settled.  In  the  situation  in  which 
the  Commission  leaves  the  matter  it  will  be  possible 
for  the  agitators  to  quote  the  report  itself  as  evidence 
going  to  show  that  the  Commission  contemplated  the 
possibility  of  an  early  extension  of  Government 
authority  far  beyond  present  limits. 

The  Commission  suggests  publicity,  absolute  pub- 
licity, as  to  all  new  stock  and  bond  issues  as  the  one 
great  remedy  for  the  numerous  complaints  against  the 
railroads.  This  publicity  is  to  extend  to  all  of  the 
details  in  connection  with  such  new  issues.  The  rail- 
road must  show  what  it  is  intended  to  do  with  the 
money  and  must  account  in  full  for  the  proceeds  of  the 
issues.  It  must  also  show  whether  the  directors  have 
any  interest  in  the  proceeding,  and  generally  to  fur- 
nish full  and  authentic  information,  so  as  to  afford 
assurance  that  everything  in  connection  with  the 
transaction  is  straightforward  and  honest.     We  can 


conceive  of  no  better  way  to  protect  the  investor  or  to 
assure  the  shipper  than  by  such  methods.  This 
journal  has  always  advocated  the  fullest  publicity 
regarding  railroad  affairs.  It  has  done  more  than  that. 
It  has  undertaken  to  gather  the  information  itself 
where  it  could  not  be  obtained  from  railroad  reports 
and  was  not  insisted  upon  by  the  Government.  And 
we  began  our  campaign  for  publicity  over  forty  years 
ago,  when  railroad  managers  generally  thought  they 
were  privileged  to  keep  security  holders  and  the 
public  alike  in  complete  ignorance. 

The  report  indicates  very  clearly  the  many  advan- 
tages and  benefits  that  must  result  from  enforcing 
publicity  as  regards  new  security  issues.  We  could 
only  wish  the  Commission  were  more  emphatic  in  in- 
sisting that  that  is  as  far  as  the  Federal  Government 
can  wisely  go,  not  only  now  but  for  all  time  in  the 
future.  Instead  of  that,  certain  of  its  remarks  suggest 
doubt  on  its  part  as  to  the  effectiveness  of  the  proposed 
remedy  even  as  far  as  the  immediate  present  is  con- 
cerned. Such,  for  instance,  is  the  effect  of  a  declara- 
tion contained  in  subdivision  12,  where  the  Commission 
speaks  of  the  "Results  to  be  Expected."  After  ex- 
pressing the  belief  that  the  powers  to  be  granted  to 
the  Inter-State  Commerce  Commission  by  the  recom- 
mendations suggested  may  be  found  large  enough  to 
protect  the  public  without  the  necessity  of  passing 
a  law  that  should  require  specific  approval,  in  advance, 
of  the  amount  and  purpose  of  stock  and  bond  issues, 
the  report  goes  on  to  indicate  that  it  will  not  be  easy 
to  enforce  such  publicity,  and  also  intimates  that  such 
publicity  is  intended  to  pave  the  way  for  much  more 
comprehensive  control  in  the  future.  Here  is  what  it 
says  on  this  point: 

We  do  not  say  that  the  enforcement  of  a  law  of  this 
kind  will  be  easy.  The  public  in  all  parts  of  the  coun- 
try has  become  accustomed  to  the  evasion  of  laws 
concerning  capital  stock.  It  is  far  easier  to  pass  a 
radical  measure  which  is  going  to  be  evaded  than  to 
secure  obedience  to  a  conservative  one.  But  we  are 
confident  that  full  public  knowledge  of  the  facts  will 
diminish  the  evils  and  misunderstandings  described  in 
the  opening  paragraphs  of  this  report  as  being  the  chief 
sources  of  the  demand  for  immediate  Federal  action, 
and  will  at  the  same  time  furnish  the  proper  foundation 
on  which  to  base  more  thorough-going  reforms. 

Obviously,  the  effect  of  such  a  statement,  on  the 
one  hand,  must  be  to  suggest  doubt  as  to  the  sufficiency 
of  the  proposed  scheme  of  publicity,  and,  on  the  other 
hand,  it  must  encourage  a  disposition  on  the  part  of 
those  reckless  spirits  who  are  impatient  of  delay  to 
rush  ahead  and  seek  to  obtain  at  once  legislation  which 
will  provide  "thorough-going  reforms"  without  waiting 
for  experiments  in  publicity. 

The  same  cautious  attitude  is  observable  in  many 
of  the  other  discussions  in  the  report.  The  Commis- 
sion is  not  prepared  to  urge  the  substitution  of  exclusive 
Federal  control  for  the  jurisdiction  of  the  several 
States  over  their  railroad  corporations.  It  advances 
cogent  arguments,  too,  against  taking  away  control 
from  the  States.  These  arguments  are  broughl  to 
gether  in  such  a  way  as  would  seem  to  foreclose  the 
need  of  further  discussion.  Here  is  what  it  says  on 
that  point: 

The  local  needs  of  different  parts  of  the  country  are 
still  divergent.  Many  railroad  problems,  both  of 
operation  and  of- control,  are  still  in  the  experimental 
stage.  Enforced  uniformity  under  Federal  law  would, 
in  the  opinion  of  many,  discriminate  against  the 
development  of  new  territory  and  the  formation  of  in- 
dependent companies;    for  a  well-established  system 
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has  less  difficulty  in  securing  the  necessary  capital  by 
pledging  its  credit  than  an  independent  projector 
wishing  to  develop  a  new  district. 

*  *  *  *  *  * 

In  place  of  any  added  Federal  requirements  concern- 
ing payment  for  capital  stock,  your  Commission 
recommends  the  adoption  of  provisions  regarding 
publicity  which  will  show  the  actual  facts  regarding 
stock  and  bond  issues  in  the  several  States,  and  the 
consideration  received  therefor. 

*  *  :H  *  *  * 

An  Act  of  this  kind  doe:-  not  limit  the  freedom  of  the 
several  States  to  make  any  kind  of  laws  which  they 
please  regarding  their  own  corporations.  If  they  want 
them  strngent  they  may  make  them  stringent.  If 
they  thi  k  they  can  encourage  the  investment  of 
capital  by  permitting  the  issue  of  stock  for  less  than 
par,  they  can  allow  such  issues.  If  the  result  of 
enforcing  existing  laws  interferes  with  local  needs, 
they  may  change  the  laws.  But  the  companies  must 
indicate  precisely  what  they  are  doing.  They  must 
not  attract  the  bondholders'  money  by  representing 
that  there  has  been  a  payment  of  one  hundred  cents, 
when  there  has  been  a  payment  of  only  fifty  cents. 
They  may,  if  they  please,  direct  the  Treasurer  to  set 
down  their  partly-paid  slock  in  the  balance  sheet  as 
a  liability  in  full;  but  they  must  make  it  plain  to  the 
investor  to-day  and  to  the  public  to-morrow  how  much 
of  that  liability  was  represented  by  cash  assets  con- 
tributed and  how  much  consisted  of  what  is  called  in 
English,  balance  sheets  "nominal  additions  to  capital." 
Such  liability  is  of  the  corporation  to  its  stockholders 
and    not     of    the    public    to     either. 

The  foregoing  leaves  practically  nothing  more  to  say 
on  that  branch  of  the  inquiry.  The  considerations 
advanced  against  giving  the  Federal  Government 
exclusive  and  unfettered  control,  every  one  must  admit, 
are  extremely  weighty  and  it  is  difficult  to  see  why 
they  will  not  be  as  absolutely  controlling  fifty  years 
hence  as  they  are  now  conceded  to  be.  And  this 
conviction  becomes  all  the  stronger  when  we  turn  to 
another  part  of  the  report  and  find  further  arguments 
advanced  against  Federal  restrictions  except  in  the 
direction  of  enforced  publicity.  Thus,  on  page  10,  the 
Commission  expresses  the  belief  that  as  far  as  conecrns 
the  immediate  action  of  Congress  "stringent  pro- 
visions regarding  publicity  of  stock  and  bond  issues, 
which  will  show  how  far  the  laws  are  obeyed,  and 
will  enable  the  Federal  Government  to  hold  the 
railroad  officials  responsible  for  the  consequences  of 
not  obeying  them,  will  be  more  salutary  and  more 
effective  than  any  new  statutory  demands."  It  goes 
still  further  and  makes  the  statement  that  "so  long 
as  the  railways  engaged  in  inter-State  Commerce  are 
chartered  by  the  States  and  subject  to  State  laws 
regarding  their  securities,  added  Federal  restriction 
will  tend  to  create  further  confusion  in  a  situation 
already  too  complex."  All  this  is  obviously  beyond 
dispute.  Yet  in  the  very  next  sentence  the  Com- 
mission goes  on  to  say:  "But  we  also  believe  that 
the  time  is  near  when  the  difficulties  of  the  present 
system  of  dual  control  and  the  conflict  of  State  laws 
will  become  so  manifest  that  further  legislation  on  the 
subject  will  be  imperative."  Thus,  while  on  the  one 
hand  expectation  of  immunity  from  disturbing 
Federal  interference  is  gratified,  on  the  other  hand 
assurance  that  such  immunity  can  be  long  ma  intained 
is  vetoed  in  advance. 

The  very  striking  paragraph  dealing  with  the 
question  of  physical  valuation  is  in  like  manner  robbed 
of  some  of  its  force  by  superimposed  clauses  ur°-in°- 
that  it  might  be  well  to  allow  th?  Inter -St  ate.  Commerce 
Commissioners  to  indulge  their  propensitias  in  that 


respect  whenever  they  might  see  fit.  The  Commission 
points  out  that  "physical  valuation"  in  its  bearing 
on  the  capitalization  of  railroads  has  been  to  some  extent 
advocated,  and  to  a  greater  extent  opposed,  upon 
the  idea  that,  if  undertaken  by  the  United  States 
Government,  it  will  be  made  a  justification  for  reducing 
the  amount  of  the  outstanding  securities  of  the 
railroads  to  the  figure  thus  ascertained  or  for  preventing 
them  from  issuing  new  securities  when  the  amount  of 
their  outstanding  stocks  and  bonds  exceeds  the 
physical  value  of  their  properties  as  so  determined. 
The  Commission  expresses  the  opinion  that  "should  a 
valuation  of  the  physical  propeilry  of  railroads  be  made, 
it  ought  not,  if  properly  applied,  to  involve  either  of 
those  dangers."  We  have  never  seen  the  futility 
of  physical  valuation,  and  the  dangers  connected 
with  it,  more  clearly  set  out  than  in  the  following 
paragraph,  which  we  cull  bodily. 

An  attempt  to  scale  down  old  securities  is  clearly 
out  of  the  question.  Apart  from  the  obviously 
Constitutional  difficulties  of  such  a  course,  considera- 
tions of  public  expediency  of  themselves  forbid  it. 
The  direct  loss  from  the  unsettlement  of  legal  and 
equitable  relations  would  be  very  .'/real.  The  indirect 
loss  from  the  withdrawal  of  confidence  in  American 
railroad  investments  would  be  immeasurable.  Such 
a  readjustment  would  become  archaic  almost  from  the 
outset,  because  an  adjustment  of  securities  based  upon 
the  values  of  to-day  might  be  totally  erroneous  to- 
morrow. It  would  be  equally  inadvisable,  in  cases 
where  outstanding  securities  were  in  excess  of  the 
physical  valuation,  to  prohibit  the  issue  of  new 
securities  until  physical  value  had  become  equal  to  the 
amount  of  securities  outstanding;  because  this  principle, 
if  generally  applied,  would  prevent  roads  so  situated 
from  securing  the  capital  needed  for  the  service  of  the 
community. 

The  foregoing  would  appear  absolutely  to  settle  the 
matter.  Yet,  only  three  or  four  sentences  below  the 
Commission,  after  saying  that  "eminent  railroad  men 
who  appeared  before  this  Commission  have  stated 
that  in  their  opinion  cost  of  reproduction  or  physical 
value  was  the  most  important  single  element  in  deter- 
mining the  true  value  of  the  railroad  as  whole,"  pro- 
ceeds to  tender  this  advice: 

We  believe  it  to  be  in  the  interest  of  railroads,  no  less 
than  of  those  who  use  them,  that  the  Inter-State 
Commerce  Commission  should  be  given  broad  powers 
and  adequate  means  for  valuation  of  the  physical  prop- 
erty of  railroads  as  one  element  in  determining  fair 
value,  whenever,  in  the  judgment  of  that  Commission, 
this  is  of  sufficient  importance  to  warrant  such  action. 
This  will  give  the  public  information  which  it  is  entitled 
to  demand,  and  which  can,  in  our  judgment,  be  better 
and  more  economically  obtained  in  this  way  than  in 
any  other.  The  attempt  to  oppose  a  system  of  physi- 
cal valuation  of  this  kind  tends  to  give  countenance  to 
exaggerated  estimates  of  the  amount  of  water  in 
railroad  stocks. 


Does  not  this  last  look  very  much  as  if  the  Commis- 
sion had  allowed  sentimental  considerations  to  overrule 
its  better  judgment;  or  was  the  suggestion  that  physi- 
cal valuation  be  permitted  to  the  Commerce  Board 
made  out  of  deference  to  its  representative  on  the 
Securities  Commission?  That  the  Commission  should 
urge  giving  the  Commerce  Board  power  to  make  a 
physical  valuation  is  the  more  noteworthy  inasmuch 
as  in  another  part  of  the  report,  where  it  again  reverts 
to  the  subject,  the  Commission  takes  express  pains  to 
say:  "It  is  hardly  necessary  to  add  that  your  Com- 
mission does  not  believe  that  the  cost  of  reproduction 
of  the  physical   properties,   however  carefully   com- 
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puted,  is  the  solo  element  to  be  considered  in  deter- 
mining the  present   value  of  a  railroad,  at  thai    the 

outstanding  securities  could  or  should  be  made  to 
conform  to  any  such  arbitrary  standard."  The  Com- 
mission further  records  its  belief  "thai  the  amount  and 
face  value  of  outstanding  securities  has  only  an  in- 
direct effect  upon  the  actual  making  of  rates,  and 
thai  it  should  have  little,  if  an;/,  weight  in  their  regula- 
tion." Under  the  circumstances,  it  seems  all  the 
more  strange  that  the  Commission  should  deem  it 
advisable  to  suggest  allowing  the  Commerce  Board  to 
inaugurate  the  movement. 

The  fact  that  such  valuation  is  to  be  only  at  the 
option  of  the  Commerce  Board  signifies  nothing,  for 
the  members  of  that  body  have  long  been  pleading  for 
authority  to  undertake  the  job,  and,  once  endowed 
with  such  authority,  the  work  would  be  pushed 
vigorously  along  and  appropriation  after  appropriation 
demanded  of  Congress  until  ever}-  railroad  in  the 
country  had  been  covered.  The  information,  too, 
there  is  unfortunately  reason  to  believe,  would  be 
used  in  a  way  that  would  unsettle  security  values,  and 
the  effect  would  be  to  impede  still  further  the  progress 
and  prosperity  of  the  railroad  industry.  For  the 
Commerce  Board  is  a  political  body,  and  it  has  never 
acted  in  any  way  except  as  political  bodies  always  do. 
It  always  indulges  in  special  pleading  as  the  advocate 
of  the  users  of  the  roads  and  invariably  makes  the  wel- 
fare of  the  carrier  a  secondary  consideration. 

We  have  already  indicated  that  the  report  as  a  whole 
merits  the  highest  praise.  The  Commission  doubts 
the  expediency  under  present  conditions  of  a  general 
law  forbidding  railroads  to  sell  securities  without 
specific  authorization  in  advance,  it  being  understood 
that  the  face  value  of  these  securities  is  not  to  be 
construed  as  an  obligation  on  the  public.  Authoriza- 
tion in  advance,  it  truthfully  says,  would  tend  to 
create  an  impression  on  the  part  of  the  investing  public 
of  a  guaranty  or  official  recognition  of  values  "which 
no  Administrative  authority  can  safely  give."  The 
absence  of  such  recommendation  by  the  Commission 
is  intended  to  make  it  clear  that  no  such  guaranty 
should  be  given.     The  report  then  adds: 

A  growing  railroad  has  constant  need  of  money, 
and  its  officers  and  directors  are  the  best  judges  of  the 
amount  of  its  annual  requirements.  It  is  manifestly 
to  the  interest  of  the  company  and  of  the  public  that  a 
road  should  get  its  money  as  cheaply  as  it  can.  The 
policy  of  allowing  a  floating  debt  to  accumulate,  with 
a  view  to  its  extinction  by  the  sale  of  permanent 
securities  upon  the  completion  of  its  improvements,  is 
not  a  good  one,  and  should  be  avoided  wherever 
possible.  An  administratis  body  whose  approval 
was  required  in  advance  for  the  sale  of  securities  would 
have  great  difficulty  in  always  acting  promptly  enough 
to  enable  the  roads  to  avail  themselves  of  favorable 
money  markets,  and  avoid  the  creation  of  floating 
debt,  and  might  do  its  work  so  carelessly  as  to  result  in 
shielding  the  directors  from  responsibility,  instead  of 
acting  as  a  safeguard  to  the  public. 

We  are  disposed  to  leave  for  the  present  to  State 
commissions  the  responsibility  of  passing  upon  the 
questions  of  public  convenience  and  necessity  involved 
in  the  building  of  lines  to  be  constructed  within  the 
limits  of  their  several  States  and  to  rely  on  full  publi- 
city  as  to  the  use  of  the  proceeds  of  t  he  sale  of  securities 
and  of  other  assets  as  a  safeguard  against  financial 
abuses. 

It  is,  of  course,  highly  encouraging  that  the  Com- 
mission is  opposed  to  "any  disturbance  but  a  voluntary 
one  of  the  existing  amounts  or  status  of  bonds  or  stocks 
validly    issued."     It    declares    such    a    course    would 


bo  "clearly  inadmissible,"  and  lavs  down  the  rule 
thai  in  general  there  should  be  as  little  disturbance  as 
possible    of    the    relations    fco-day    existing    between 

'■rent  classes  of  security-holders.  It  flunks  th 
I'M'  confusion  and  litigation  which  would  result  from 
the  attempt  to  disturb  them  would  outweigh  any 
possible  good  to  be  obtained.  It  expresses  belief  that 
no  restrictions  except  those  of  publicity  should  be 
placed  upon  the  power  of  the  directors  to  issue  new 
stock  pro  rata  to  their  stockholders  at  or  above  par, 
even  though  the  price  received  be  less  than  the  existing 
market  value  of  the  old  stock.  It  says  the  experience 
of  Massachusetts  has  shown  that  the  attempt  to 
prohibit  the  issue  of  stock  below  its  market  value  has 
hampered  the  investment  of  capital  and  has  distinctly 
interfered  with  the  development  of  facilities.  A  further 
objection  to  any  attempt  to  compel  the  sale  of  new 
stock  at  a  price  above  par  is  that  it  implies  a  certain 
warrant  that  this  value,  thus  publicly  fixed,  will  be 
maintained  in  the  future,  on  the  old  stock  as  well  as 
the  new.  "In  thus  attempting  to  limit  profits,  it 
may  actually  tend  to  guarantee  them." 

As  to  allowing  directors  to  issue  stock  below  par,  it  is 
argued  that  if  a  road,  whose  stock  for  any  reason 
whatsoever  sells  below  par,  is  prohibited  from  issuing 
stock  at  less  than  par,  it  means  that  it  must  raise 
all  its  money  by  bonds.  Accordingly,  such  a  road 
would  be  compelled  to  go  more  and  more  deeply  into 
debt.  The  worse  the  financial  position  of  the  road, 
the  stronger  would  be  the  compulsion,  and  the  heavier 
the  interest  charges  on  the  bonds.  The  most  that  can 
properly  be  done,  the  Commission  thinks,  is  to  allow 
companies  which  cannot  sell  such  stock  at  par  to 
arrange  for  the  "amortization"  or  gradual  cancellation 
of  any  necessary  discount  by  appropriating  "out 
of  future  income  or  surplus  which  may  accrue  subse- 
quent to  the  issue  of  such  stock  an  annual  sum  having 
precedence  over  dividend  payment,  to  be  so  applied 
on  capital  account  as  to  make  the  deficiency  good  in 
a  period  of  no  very  great  length."  The  Commission  be- 
lieves, however,  that  a  better  plan  would  be  to  author- 
ize the  creation  of  shares  without  par  value;  then  no 
one  would  be  deceived  as  to  the  amount  paid  in  on 
the  stock  and  the  question  of  discount  or  premium 
would  not  come  up.  The  Commission  agrees  that 
no  limitation  should  be  placed  on  the  price  at  which 
bonds  can  be  sold,  but  any  discount  should  be  canceled 
or  amortized  during  the  life  of  the  bonds  by  annual 
appropriations  from  surplus  or  income. 

What  the  Commission  says  regarding  railroad  divi- 
dends is  thoroughly  sound.  It  argues  that  no  attempt 
should  be  made  by  statute  to  limit  railroad  profits  to 
a  fixed  percentage,  or  to  treat  a  high  cash  dividend  as 
necessarily  indicating  extortion.  "Railroad  charges 
must  be  reasonable;  but  to  try  to  control  rates  by 
arbitrarily  limiting  profits  is  to  put  the  manager  who 
makes  his  profit  by  efficiency  and  economy  on  the 
same  level  as  the  one  who  tries  to  accomplish  the  same 
result  through  extortionate  charges."  Scrip,  bond 
and  stock  dividends,  however,  the  Commission  would 
prohibit:     On  this  point  it  says: 

If  we  prohibit  serif)  dividends,  we  can  permit  the 
'tion  of  proper  reserve  funds  without  having  them 
regarded  with  suspicion  as  being  a  pretext  for  future 
issues  of  unpaid  stock.  Sound  finance  demands  that 
ill"  companies  should  set  aside  such  funds,  out  of  in- 
come, to  "defray  the  cost  of  progress."  They  can 
thus  provide  againsl  obsolescence,  or  make  improve- 
ments which  add  nothing  to  the  earning  capacity  of 
the  property  and  ought  not,  therefore,  to  be  made  the 
basis  of  increased  capital  liability. 
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Failure  to  encourage  the  creation  of  reserve  funds 
out  of  surplus  earnings  would  cause  a  constant  increase 
of  fixed  charges,  already  heavy  enough.  Whatever 
gain  there  might  be  in  a  present  lowering  of  rates 
would  be  merely  temporary.  Investors  and  shippers 
would  alike  be  misled;  the  former  into  a  fancied 
security  as  to  the  permanence  of  dividends,  the  latter 
into  the  belief  that  such  reduction  in  rates  was  per- 
manent. Ultimately  such  a  course  would  lead  either 
to  higher  rates  or  to  steadily  diminishing  dividends 
and  consequent  impaired  credit.  Railroad  credit  is 
an  important  asset  to  the  entire  country,  and  it  should 
not  be  wasted.  In  encouraging,  therefore,  the  crea- 
tion of  reserve  funds,  we  are  only  suggesting  that  the 
present  generation  shall  not  be  unmindful  of  its  obliga- 
tions to  future  users  of  transportation. 

Cash  dividends  are  not  likely  to  be  as  large  as  scrip 
dividends,  because  the  former  involve  the  distribution 
of  a  corresponding  amount  of  cash,  while  the  latter 
do  not.  Under  these  circumstances,  the  prohibition 
of  scrip  dividends  should  of  itself  encourage  the  crea- 
tion of  proper  reserve  funds.  In  this,  as  in  other 
respect?,  all  these  three  proposals — freedom  from 
arbitrary  restriction  of  profits,  prohibition  of  scrip 
dividends  and  creation  of  proper  reserve  funds — hang 
closely  together.  Any  one,  by  itself,  may  be  of 
doubtful  value.  Taken  together,  they  should  produce 
a  result  advantageous  to  all. 

We  also  like  very  much  the  statement  in  the  report 
indicating  how  little  Government  can  do  for  the 
assistance  of  either  the  investor  or  the  shipper.  Says 
the  report:  "The  Government  cannot  protect  the  in- 
vestors against  the  consequences  of  their  unwisdom 
in  buying  unprofitable  bonds  any  more  than  it  can 
protect  the  consumers  against  the  consequences  of 
their  unwisdom  in  eating  indigestible  food."  No 
truer  words  were  ever  spoken  than  those  contained  in 
the  following  additional  declaration:  "The  function 
of  the  Government  is  to  see  that  correct  information  is 
available." 

The  report  discusses  the  subject  of  the  restoration 
of  public  confidence  and  adds:  "We  are  told  that  a 
good  law  regarding  national  incorporation  would  of 
itself  create  public  confidence.  This  is  an  overstate- 
ment. Such  a  law  would  remove  one  set  of  sources 
of  distrust,  but  there  is  another  set,  more  fundamental, 
which  can  only  be  removed  by  the  exercise  of  intelli- 
gence on  the  part  of  the  American  people  as  a  whole." 
It  then  enters  into  a  discussion  of  the  need  of  new 
capital  for  the  roads.  It  points  out  that  even  if  the 
building  of  additional  mileage  should  be  less  rapid 
than  in  the  past,  the  capital  needed  for  the  development 
and  improvement  of  the  mileage  already  existing  is 
enormous.  It  is  frankly  admitted  that  "neither  the 
rate  of  return  actually  received  on  the  par  value  of 
American  railroad  bonds  and  stocks  to-day,  nor  the 
security  which  can  be  offered  for  additional  railroad 
investments  in  the  future,  will  make  it  easy  to  raise 
the  needed  amount  of  capital."  The  ratio  of  interest 
and  dividends  to  outstanding  bonds  and  stocks  of 
American  railroads  is  stated  to  be  not  quite  43^%^in 
each  case.  The  average  ratio  of  dividends  to  the 
capital  of  national  banks  is  given  as  being  between 
10  and  11%  and  the  ratio  of  dividends  to  capital  and 
surplus  combined  over  Q>y2%.  Bearing  in  mind  future 
uncertainties,  investors  in  railroad  securities,  and 
especially  in  stocks,  take  risks,  it  is  well  said,  which 
cannot  be  accurately  forecast.  On  the  question]|of 
what  is  to  be  regarded  as  a  reasonable  return  on 
capital  invested  in  railroads,  the  report  makes  the 
following  sensible  remarks. 

We  hear  much  about  a  reasonable  returnjon  capital. 
A  reasonable  return  is  one  which  under  honest  account- 


ing and  responsible f management  will  attract  the 
amount  of  investors'  money  needed  for  the  develop- 
ment of  our  railroad  facilities.  More  than  this  is  an 
unnecessary  public  burden.  Less  than  this  means 
a  check  to  railroad  construction  and  to  the  develop- 
ment of  traffic.  Where  the  investment  is  secure, 
a  reasonable  return  is  a  rate  which  approximates  the 
rate  of  interest  which  prevails  in  other  lines  of  in- 
dustry. Where  the  future  is  uncertain  the  investor 
demands,  and  is  justified  in  demanding,  a  chance 
of  added  profit  to  compensate  for  his  risk.  We  can 
not  secure  the  immense  amount  of  capital  needed 
unless  we  make  profits  and  risks  commensurate.  If 
rates  are  going  to  be  reduced  whenever  dividends 
exceed  current  rates  of  interest,  investors  will  seek 
other  fields  where  the  hazard  is  less  or  the  opportunity 
greater.  In  no  event  can  we  expect  railroads  to  be 
developed  merely  to  pay  their  owners  such  a  return 
as  they  could  have  obtained  by  the  purchase  of  invest- 
ment securities  which  do  not  involve  the  hazards 
of  construction  or  the  risks  of  operation. 

It  deserves  to  be  mentioned  that  there  are  no 
statistics  or  tabular  statements  in  the  report.  But 
there  is  nothing  surprising  in  that.  The  limited  time 
at  the  disposal  of  the  Commission  and  the  small 
amount  of  funds  at  its  command  obviously  made 
elaborate  original  research  out  of  the  question. 


THE  TIDE  OF  IMMIGRATION. 

Immigration  statistics,  as  officially  announced  by 
the  Department  of  Commerce  and  Labor  for  the 
month  of  August,  and  those  for  later  months  com- 
piled by  us,  indicate  an  important  decline  in  the 
influx  of  aliens  into  the  United  States,  as  compared 
with  the  corresponding  periods  of  either  1910  or 
1909.  At  the  same  time  the  departures  of  steerage 
passengers  have  continued  somewhat  freer;  con- 
sequently, the  net  gain  to  the  country  in  foreign- 
born  population  thus  far  in  the  current  year  has  been 
less  than  in  any  recent  year  except  1908.  The 
August  1911  bulletin  shows  that  the  arrivals  of  all 
classes  of  aliens  during  the  month  reached  63,352 
(made  up  of  50,110  immigrant  and  13,242  non- 
immigrant aliens),  this  total  contrasting  with  91,460  in 
1910  and  71,992  in  1909.  There  is  little  to  be  said 
as  to  the  nationality  of  the  arrivals,  except  that, 
as  in  the  two  preceding  months,  Hebrews  predomin- 
ated in  numbers,  and  that  the  inflow  of  Italians  was 
comparatively  restricted.  For  the  eight  months 
of  the  calendar  year  1911  the  arrivals  were  625,999, 
contrasting  with  867,745  last  year,  788,006  in  1909 
and  no  less  than  1,104,863  in  1907.  In  1908,  of 
course,  as  a  result  of  depression  then  prevailing  here, 
the  inward  movement  was  only  328,159  forjjthe 
eight  months. 

Departures  of  steerage  passengers,  as  already 
intimated,  have  been  freer  month  by  month  than  in 
either  1910  or  1909,  the  outflow  for  the  period  for 
January  1  to  August  31  this  year  having  been  approx- 
imately 335,000,  as  against  260,829  and  199,880, 
respectively,  but  in  1908,  for  reason  already  stated 
(depression  following  the  panic  of  1907),  the^efflux 
was  437,067.  Striking  a  balance  between  the  inward 
and  outward  movements  we  find  that  there  was  a 
net  gain  in  foreign-born  population  of  only  290,999  in 
the  eight  months  of  the  current  year,  whereas  in  the 
period  of  1910  the  increase  reached  606,916,  in  1909 
was  588,126  and  in  1907  nearly  850,000.  1908,  how- 
ever, showed  a  decrease  of  108,908. 

In  connection  with  the  foregoing,  we  note^that|a 
conference  of  representatives  of  Southern  States^was 
heldflinlWashingtonlon^November  16  and  17  to  con- 
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sider  the  question  of  distributing  immigrants.  Aside 
from  the  formation  of  a  permanent  organization  to  be 
known  as  the  National  Conference  of  Immigration,  the 
objects  of  the  body  were  announced  to  be  in  favor 
of  (1)  increased  Congressional  appropriations,  which 
would  enable  the  Bureau  of  Immigration  to  take  up 
the  work  of  inducing  labor  to  leave  congested  popula- 
tion centres  and  go  to  agricultural  and  industrial 
communities;  (2)  the  creation  of  State  bureaus  of 
immigration  and  information  with  representatives 
at  ports  of  entry;  (3)  the  extension  of  the  activities 
of  such  bureaus  to  the  protection,  education  and 
assimilation  of  immigrants;  (4)  fullest  co-operation 
between  the  several  State  bureaus  and  between  the 
State  bureaus  and  the  Federal  authorities,  and  (5) 
the  enlisting  of  the  aid  and  co-operation  of  com- 
mercial, civic,  philanthropic  and  other  organizations. 
The  objects  of  the  organization  need  no  special  com- 
mendation; if  intelligently  carried  out,  they  will  ob- 
viously greatly  benefit  all  concerned. 

Canadian  immigration,  contrasting  sharply  with 
results  in  the  United  States,  has  been  of  unprecedented 
volume  thus  far  in  the  current  fiscal  year,  both  as 
regards  the  number  coming  via  the  ocean  ports  and 
those  passing  across  the  border  from  the  United 
States.  This,  of  course,  is  not  unnatural,  in  view 
of  the  increasing  opportunities  opened  up  to  the 
farming  classes  in  the  vast  agricultural  regions  of  the 
Northwest  and  the  pressing  need  for  labor  in  railroad 
construction,  &c.  Some  little  time  since  the  inability 
of  the  railroad  contractors  to  secure  a  sufficient  labor 
force  became,  in  fact,  so  manifest  that  the  immigra- 
tion officials  made  special  effort  to  assist.  This  took 
the  shape  of  an  order,  issued  in  early  September, 
relaxing  until  the  close  of  October  the  regulation 
relating  to  money  qualifications  where  the  immigrants 
had  been  assured  permanent  employment  on  con- 
struction work,  the  privilege  being  restricted  to  the 
citizens  of  countries  in  which  immigration  effort  is 
being  made  by  Canada.  The  effect  of  this  was  to 
quite  appreciably  swell  the  inflow  of  aliens  during 
the  period  covered.  The  latest  official  statement 
of  immigration  into  Canada  indicates  that  for  the 
seven  months  of  the  fiscal  year  1911-12  (April  1  to 
October  30  1911)  the  alien  arrivals  totaled  265,835, 
of£which  172,260  entered  at  ocean  ports  and  93,573 
were  from  the  United  States.  The  major  part  of 
those  arriving  from  the  United  States  have  been 
farmers,  who  have  largely  settled  in  the  prairie  prov- 
inces. In  the  seven  months  of  1910  the  arrivals 
were[only  about  224,000  and  in  the  full  twelve  months 
off  1909-10  (April  1  1909  to  March  31  1910)  but  208,794. 
Canada  at  the  present  time  holds  out  better  oppor- 
tunities for  industrious  immigrants  than  perhaps 
any  other  country. 


RAILROAD  GROSS  EARNINGS  FOR  NOVEMBER. 
Our  early  compilation  of  railroad  gross  earnings  for 
thefmonth  of  November  does  not  yield  altogether 
satisfactory  comparisons.  Results  are  decidedly  ir- 
regular as  between  different  roads  and  different  sections 
of  the  country.  Not  a  few  roads  show  losses,  some  for 
very  considerable  amounts.  On  the  other  hand, 
gains*  are  not  lacking  and  some  of  these  also  are  of 
substantial  proportions,  though  where  that  is  the  case  it 
follows  usually  because  in  the  same  month  last  year 
these  particular  roads  had  sustained  heavy  decreases 
byfreason  of  crop  shortages  or  other  special  causes, 
and  have  now  recovered  a  part,  or  the  whole,  of  such 
1910  losses.     Perhaps  it  is  not  surprising  thatfjresults 


should  be  irregular,  seeing  that  trade  activity  is  still 
at  a  low  ebb,  and  that  in  certain  sections  of  the  country, 
particularly  in  the  Southwest,  the  1911  grain  yield 
was  not  up  to  that  of  1910. 

Taking  the  aggregate  of  all  the  roads  collectively, 
our  statement  shows  an  increase,  as  compared  with  the 
corresponding  month  last  year,  of  SI, 247, 559,  or 
1.73%.  This  covers  90,287  miles  of  road  the  present 
year.  More  than  the  whole  of  the  increase,  however, 
is  contributed  by  the  three  Canadian  systems  that 
are  included  in  the  compilation.  The  Canadian  Pacific 
alone  has  a  gain  of  $1,150,000,  the  Canadian  Northern 
reports  $436,100  increase  and  the  Grand  Trunk 
Railway  of  Canada  has  a  gain  of  $255,604.  The 
three  roads  combined,  therefore,  have  furnished 
$1,841,704  gain.  As  the  total  increase,  however,  for 
the  whole  51  roads  represented  in  our  table  is  only 
$1,247,559,  it  follows  that  for  the  United  States  alone 
there  is  actually  a  loss  of  $594,145.  As  a  matter 
of  fact  25  out  of  the  48  American  roads  contributing 
returns  have  fallen  behind  in  larger  or  smaller  amount. 

Such  a  showing  is  the  more  noteworthy  inasmuch 
as  in  November  last  year  our  early  statement  revealed 
only  moderate  improvement  in  the  aggregate,  even 
with  the  aid  of  some  increase  by  the  Canadian  roads, 
while  a  number  of  the  separate  roads,  for  reasons 
already  given,  actually  suffered  decreases.  In  brief, 
our  table  last  year,  covering  87,809  miles  of  line, 
recorded  no  more  than  $1,690,055  increase,  or  2.48%, 
of  which  $384,779  was  contributed  by  the  three 
Canadian  roads.  The  year  before — 1909 — there  was, 
of  course,  very  considerable  improvement,  the  gain 
then  being  $7,515,357,  or  12.91%;  but  this  repre- 
sented in  part  a  recovery  of  losses  sustained  in  1908. 
Even  in  1907  and  1906  the  increases  were  relatively 
slight.  In  the  following,  we  furnish  the  aggregates 
back  to  1896: 
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93 
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2.56 
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67 
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540.238,902 

+  50,720.07;: 

9.39 

1908 

50 

78.706 

77,116 

2.06  575, 231. lit: 

062,099,137 

— 86,807,500 

13.12 

1909 

44 

81,008 

79,378 

2.06 

618,292,490 

551,200.1  11 

f  67,026,346 

12.16 

1910 

45 

87,80!' 

85,221 

3.04 

717,209,180 

644,249,456 

+  72.' 

11.32 

1911 

51 

90,287 

88,685 

1.77 

739,426,368 

724,138,841 

4-15  287,527 

2.11 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  In  this  table. 

When  we  come  to  examine  the  returns  of  the 
separate  roads,  we  find  that  the  Illinois  Central  leads 
all  others  in  amount  of  decrease,  having  fallen  behind 
$692,507.  To  be  sure,  there  was  a  special  cause  in 
that  instance,  namely  the  craftmen's  strike  which 
was  in  progress  on  that  road  throughout  the  whole 
of  November,  and  the  Yazoo  &  Mississippi  Valley, 
which  has  $191,582  loss,  may  be  supposed  to  have 
been  similarly  affected.  But  there  are  other  roads 
distinguished    for    considerable    amounts    of    losses. 
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Among  these  are  the  Missouri  Kansas  &  Texas  with 
$294,908  decrease,  the  Colorado  &  Southern  with 
$219,487  decrease,  the  Denver  &  Rio  Grande  with 
$83,400  decrease,  the  Chesapeake  &  Ohio  with  §126,885 
loss,  the  Wabash  with  $199,588,  besides  several  others 
for  smaller  nmounts.  On  the  other  hand,  among  the 
gains  we  find  arrayed  the  Great  Northern  with 
$510,110,  the  "Soo"  with  $298,727,  the  Missouri 
Pacific  with  $228,000,  the  International  &  Great  North- 
ern with  $148,000,  the  Texas  &  Pacific  with  $88,244, 
&c.  The  Great  Northern  and  the  "Soo"  had  heavy 
losses  last  year  and  it  may,  hence,  he  assumed  that  the 
spring-wheat  yield  in  their  territory  was  better  in  1911 
than  it  had  been  in  1910.  On  the  other  hand  that  the 
grain  movement  in  -^certain  parts  of  the  spring- 
wheat  States  was  smaller  even  than  in  1910  is  evident 
from  the  decrease  in  earnings  shown  by  the  Minne- 
apolis &  St.  Louis,  the  loss  being  in  addition  to  the 
decrease  suffered  by  the  same  road  last  year.  In  the 
following  we  show  all  changes  for  the  separate  roads 
or  systems  for  amounts  in  excess  of  $30,000,  whether 
increases  or  decreases: 

PRINCIPAL    CHANGES    IN     GROSS    EARNINGS    IN    NOVEMBER. 


1 71 c ri'fi  SSS 

Canadian  Pacific 51,1 50,000 

Great   Northern 516,110 

Canadian  Northern 436,100 

Minn.  Si.  Paul  A;  S.  S.  M.  298,727 

Grand   Trunk 255,604 

Missouri   Pacific 228.000 

Internat.  &  Great  North..  148,000 

Texas  &  Pacific 88,244 

Seaboard  Air  Line 72,22  I 

Central  of  Georgia. 52,000 

Atlanta  Birm.  &  Atlantic.  4!  . 

Alabama  Greaf  Southern.  41,165 

Southern  Railway 34,327 


Representing  l".  roads  in 

our  compilation $3,361,782 


Illinois  Central 

Missouri  Kansas  &  Texas. 

:do  &  Soutiiern 

tsh 

Yazoo  &  Miss  Valley 

Chesapea  kc-  &  Ohio 

Denver  ft;  Rio  Grande 

Minneapolis  <S;  St.  Louts.. 

Chicago  Great  Western 

Louisville  &  Nashville 

Buffalo  Roch.  &,  Pittsb.__ 
Mobile  &  Ohio. 


Representing- 12  roads 
in  our  comoilation . 


Decreases'. 

$692,507 

294,908 

219,487 

199;588 

191,582 

126,885 

83, 100 

53,701 

17,054 

44-.218 

42,171 

30.165 


.$2,025,686 

It  may  seem  strange  to  find  certain  Southern  roads, 
like  the  Louisville  &  Nashville  and  the  Mobile  &  Ohio, 
numbered  among  the  decreases  and  certain  other  roads, 
like  the  Southern  Railway,  the  Central  of  Georgia,  the 
Texas  &  Pacific  and  the  International  &  Great  North- 
ern, included  among  the  increases.  But  the  Southern 
cotton  movement  was  quite  irregular.  In  Texas  it 
was  very  much  larger  than  last  year  and  the  Texas 
roads,  as  a  consequence,  show  the  benefits.  In 
certain  other  parts  of  the  South  the  cotton  traffic 
fell  below  a  year  ago,  notwithstanding  the  tremen- 
dous crop  raised,  some  Southern  planters  being 
disssatisfied  with  the  level  of  prices  prevailing  and 
withholding  supplies  from  market.  Shipments  over- 
land aggregated  only  236,253  bales  in  November  1911, 
against  305,504  bales  in  November  1910.  The 
receipts  at  the  ports  make  very  much  better  com- 
parisons reaching  1,953,246  bales,  against  1,673,039 
bales;  but  the  bulk  of  the  increase  is  found  at  the 
Texas  ports  and  at  Savannah;  New  Orleans  shows 
smaller  receipts  than  in  1910  and  so  does  Norfolk, 
as  will  be  seen  by  the  following: 

RECEIPTS    OP    COTTON    AT    SOUTHERN    PORTS    IN    NOVEMBER    AND 
FROM  JANUARY  1  TO  NOVEMBER  30  1911,   1910  AND   1909. 


Ports. 

November. 

Since  January  1. 

1911. 

1910. 

1909. 

1911. 

1910. 

1909. 

Galveston .bales 

Texas  City.  &c 

New  Orleans . 
Mobile  ... 

566,311 

194,187 

312,614 

57,733 

46,328 

64,050 

85,375 

233 

108,305 
146.740 

476,956 
86,24  ! 

365,474 
52,364 
27,333 

273,766 

45,445 

76,424 

372 

105.491 

162.287 
883 

496,980 

28,866 
226,750 
14,773 
57,553 
208,368 
43,390 
32.670 

- 
50,820 
98,076 
4,484 

2,614,098 
649,098 

1,204,935 
220,328 
180,489 

1,605,555 

2    ;,98i 

275,451 

352,409 

466,389 

5,763 

2,435,454 
306,112 

1,207,993 
210,460 
101,136 

1,111,797 
145,658 
23  1,024 
1,448 
316,867 
493,752 
8,990 

2,714,374 
301.964 

1,467,857 
284,983 

1,425,155 
277,942 
224.S84 
1,963 
352,269 
510,187 
21,891 

Pensacola,  &c __ 

Savannah  

Brunswick..   .. 

Charleston 

Georgeto  wn 

Wilmington... 

Norfolk 

Newport  News,  &c_. 

Total 

1,953,246 

1,673,039 

1,292, 9S3 

7,825.220 

6,576,691 

7,779,352 

The  Western  grain  movement  ran  ahead  of  that 
of  last  year  in  the  aggregate  by  reason  chiefly  of  the 
enlarged  deliveries  of  spring  wheat  at  Duluth  and 
Minneapolis,  but  several  of  the  primary  points  show 


diminished  receipts  of  one  cereal  or  another  or  in  the 
aggregate  of  the  entire  grain  deliveries.  Duluth  for 
the  four  weeks  ending  November  28  received  5,769, 160 
bushels  of  wheat,  against  3,274,221  bushels  in  the 
corresponding  four  weeks  of  1910,  but  comparing 
with  8,823,909  bushels  in  1909.  At  Minneapolis  the 
receipts  of  wheat  were  11,502,821  bushels  in  the  four 
weeks  of  1911,  against  7,830,739  bushels  in  1910 
and  10,521 ,090  bushels  in  1909.  Taking  the  aggregate 
of  the  entire  grain  movement — that  is  wheat,  corn, 
oats,  barley  and  rye  combined — the  deliveries  for  the 
four  weeks  this  year  were  54,281,781  bushels,  as 
against  50.910,849  in  1910,  but  comparing  with 
61,428,334  bushels  in  1909.  The  following  gives  the 
details  of  the  Western  grain  movement  in  our  usual 
form : 


Four  weeks 
Ending 
Nov.  25. 

Chicago — 

1911 

1910 

Milwaukee — 

1911 

1910 

St.  Lands — 

1911 

1910 

Toledo — 

1911 

1910 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 

Flour.  Wheat.  com.  Out*.  Barley. 

(bbls.)  (bush.)  (bush.)  (bush.)  (oush.) 


497,131        1,692,600 
649,028       1,164,500 


238,040 

294,300 

219,095 
226,020 


Detroit — 

1911 

1910 

Cleveland — 

1911 

1910 

Peoria — ■ 

lull 

1910 

Duluth — 

1911 

1910 

Minnmpolis- 

1911 

1910 


29,545 
19,409 

2,825 
6,307 

165,100 
165,800 

86,175 
106,480 


Kansas  Cily- 

1911 

1910 


932,580 

1,722,290 

1.041,105 

1 ,683  ,068 

234 .000 
216.800 

2:'.::t,747 
108,721 

29,749 
93,433 

83,000 
91,000 

5.769,160 
3.274,221 

11,502,831 
7,830,739 

1,480,000 
2,543.900 


6,741,900 

7,139,750 

445.220 
238,430 

1,087,385 
798.995 

309,900 
228,200 

3  19,673 
397, 781 

186,658 
514,642 

1,632,556 
1,178,130 


72 

502.040 
716,230 

888,200 
713,200 


5,3  (3,400 

6, 172, SOI) 


3.106,300 
2,037,000 


549,800  1,210,300 
865,800  1,675,800 


'9,600 
1.751.000 

109.500 
304.500 

191,122 

163,569 

142,350 
208,135 

262,400 
555,938 


281,484 
393,400 


Rye. 
(bush.) 

243,000 
101.000 

240,720 
103,620 

12,154 
27,635 

2,000 
4,000 


3,124 
2,167 

187,200 

400,800 


676,930    911,875 
77,585  1,277,652 


843.674 
1,227,240 

540.500 
352,000 


2,854.010 

2.265,340 


17,600 
31,000 

131,954 
38,986 

378,480 

159,780 


1911... 

1910-.. 

Jan.  1  to 
Nov.  25. 


1,237,911     22.998,772     12.143,532       9.559,276     8,554,293   1,025,908 
1,467,342     18,788,072     11,925,430     11,678,567     8,052, 15tf      466,021 


Flour, 
(bbls.) 

Chicago — 

1911 4.861,997 

1910 7,424,145 

Milwaukee — 

1911 2,785.135 

1910 2,872,798 

St.  Louis — 

1911 2,251,035 

1910 2,410,355 

Toledo— 

1911 

1910 

Detroit — ■ 

1911 

1910 

CI    eland — 
1911 

1910 


Peoria — 
1911. 
1910. 

Duluth— 

1911 

1910 

Minneapolis- 

1911 

1910 

Kansas  City— 

1911 

1910 


249,687 
214,155 

27,002 
S2.352 

1,864,945 
2,590,012 

602,935 
788,485 


Wheat. 
(bush.) 

34,356,702 
26,698,900 

7,621,210 
9,644,850 

14,793,787 
17,758.090 

6.130.000 
3,990.600 

1,975,937 

1,56.8,722 

457,651 
734,345 

1,165,822 
1,157,264 

28.422.579 
28,785,242 

70.336,010 
89,251,359 

23,124.710 
38,868,050 


Corn, 
(bush.) 

86.634, S50 
87,288,550 

6,041.750 
0,726,070 

18,344,190 

19,810,682 

3,704.900 
3,551,100 

2, 762, "55 
2,648,745 

3,357,365 

4,460,741 

12,593,106 
14,427,482 

1.494,406 
91S.851 

5^,789,981 

7,939,451 

13,050.900 
14,534,450 


Oats, 
(bush.) 

79,108,400 

90,6:)5,300 

9,910,604 
11,420,650 

16,905,800 
19,976,470 

3,341.000 
3,740,150 

2.!  95,661 

2,310.264 

2,264,045 
4,846,092 

6,150.058 
11,836,535 

3,508,592 
5,574,268 


Barley.  Rye. 

(bush.)  (bush.) 

18,820,700  1,469.200 

22,180,900  900,000 

9,748,656  1,556.420 

12,617,693  1,265,280 

1,883,152  194,390 

1,707,965  280,523 


12,000 

1,000       110,650 


79  660 


512 
7,242 


9,135.874 
17,2'..S,52S 


1.708, 183       193.800 
2,350,829       352,592 

5,781.327       705.924 
10,303,417       453,403 

17,967,540  2,008.209 
19,060,267   1,707,650 


5,351.600 
4.198.400 


Total  of  all — 

1911 12,642,796   194,384,408   153,774,403   138,301,434  55,947,303  6,140,456 

1910 16,3S2,302  218,457,428   162,306.122   171,896,657  6S.361.731  5,143.340 

To  complete  our  analysis  we  add  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups: 

EARNINGS   OF   NORTHWESTERN   AND   NORTH   PACIFIC   GROUP. 


November. 

1911.            1910. 

1909. 

190S. 

1907. 

1906. 

Canadian  Pac. 

Chlca  to  G1  V,  * 
Dul  So  Sh  &  A 
Great  No 
Iowa  Central . . 
Minn  &  St  L._ 
M  StP&SSM  a. 

S                   8 
10  399,000     9,24 
1,061.765     1,10    . 

234,847        260.085 
6      19,119  65,623,009 
289,781       31'  695 
385,984        439,  i  ! 
2,303,491    2,004,76 

s 

9.07 
1,064 

270. 968 

308,350 

2  12; 

2,121,1 

S 
7,303   '    I 
915,490 
232,19] 
65,673 
'33,6  ■■ 
363      • 
1,730,388 

S 

6.953,967 
;  1  7.:,'  1 
258,786 

6,093,554 
253,047 
351,208 

1,709 

S 
6,234,583 
791,613 
249,728 

5,142,301 
276.579 
315,651 

1.709.067 

Total 

20,813,937  18,997,007 

19,468,753 

16,452,151 

16,335,239 

14,719,522 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  «fe  Pacific  In 
1911,   1910,   1909  and  1908. 

a  Includes  Chicago  Division  in  1911,  1910,  1909  and  1908:  for  previous  years  we 
have  combined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 
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E  iRNINQS  OF 

UKKX   GROUT 

Novtmbar. 

1911. 

L910. 

L909. 

1908. 

1007. 

1906. 

S 

S 

S 

s 

S 

3 

Alabama  Gt  Sn 

42.J. 401 

;;s_\l\;o 

36S.C*2 

295,711 

323,637 

327,619 

Ala  NO  ATP- 

N  O  &  N  1 : 

34a 

328,512 

L".)>i.o:.-> 

281 

270.04  4 

250. -430 

Ala  A  Vlcks. 

105,704 

161,503 

157,753 

148,156 

l  18,238 

134,172 

VlCfcS  Sh  &  p 

133,861 

127,4  12 

1  11,638 

141,942 

Atl  Blrm  ><:  Atl 

286 

2i  1 

239,702 

162,663 

130.121 

Central  ol  Ga . 

1,242,500 

1,190 

1,117.427 

1,008,065 

1,130   >79 

1,01  ' 

2,0  1 

2,771.400 

2,657,437 

2.11 

.    019 

2,111,2  16 

On  n  o  &TP. 

80 

625 

702,161 

678 

Lou  A  Nash.fr. 

4,K-'- 

1,871.173 

4,540 

3,863  382 

3,912,611 

4,118,887 

Mobile*  Ohio. 

97  1.082 

1 ,267 

924.343 

880.4.(2 

858,494 

844,93  i 

Seaboard  A  L. 

1,96 

1,893.461 

1,73 

1,484,200 

1,340,075 

1,388.0  !  1 

Southern  Ky  .  _ 

,245 

65.162 

4,622 

1.  ;:",.443 

.  «fc  M  V. 

9,269 

1,190,851 

1.U.-5. 125  «l, 140. 398 

996,107 

899,200 

20.340.502 

19.132,       1.031 

17,072,273 

16.S09.521 

a  Includes,  beginning  with  this  year,  some  larsie  Items  of  Income  not  previously 
Included  in  monthly  returns. 

b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  In  1911,  1910 
and  l 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


November. 


Colo  &  South* 
Denv  A  Rto  G 
InteniatAGtN. 
Mo  Kan  A:  T.a 

Mo  Pacific 

St  Louis  So  W . 
Texas  &  Pac. 

Total 


1911. 


2,069,600 
1,026,000 
2,676,665 

4.9O.00) 
1, 220.  000 
1.807,133 


1910. 


878,000 
2,971,573 
4,741.000 

1.210.000 
1,718,889 


15,118,384  15,241,935 


1909. 


190S. 


1907. 


8  I 

1.570.545 
2,117,056 
875,007 
2,433,43  ' 
1,659,078 
1,082,448 
1,599,684 


S 
1,437,207 
1,836,  9 
834,642 
2.318,061 
4,000,075 
1,022,037 
1,517,7'I4 


1,422.072 
1,858,378 

606.217 
2,018,059 
3,819,501 

875,623 
1.386,379 


1906. 


S 
1,158,503 
1,868.409 
926,994 

2. 16;  ,08  : 

945,388 

1,613,563 


14,337,917  12,972,765  11,986,829  13,079,604 


*  Includes  all  affiliated  lines  except  Trinity  &  Brazos  Valley  RR. 
a  Includes  the  Texas  Central  in  1911  and  1910. 

EARNINGS   OF   MIDDLE    AND    MIDDLE    WESTERN    GROUP. 


November. 

1911.            1910. 

1909. 

1908. 

1907 

1900. 

I 

S 

■S 

8 

S 

Buff  Roch  &  V 

809,417       851,688 

8770;664 

54  7 

751.546 

77,2,748 

Chic  Ind  &  Lou 

498,1751       487,570 

509,224 

433,785 

417,260 

487,877 

Gru  Trk  of  C. 

Grd  Trk   W 

4,101,244 

3.845,640 

3,839,761 

3,545,458 

3,934,548 

3,760,728 

DetGHAM 

Canada  Ail 

Illinois  Centre. 

4.829,634    ! 

65,126 

5,074,164 

5,313,028 

4,630,897 

Tol  Peo  A  Wea 

100,442 

105,359 

90,207 

88,533 

!  1.937 

107,962 

Tol  St  L  &  Wea 

337,148 

342,7  r, 

353.044 

301,899 

351,  138 

344,548 

Wabash    

2.385,610 

2,585,198 

2,52 

2,081.345 

2.127,700 

2,219,101 

Total 

13,061,670 

13.740.293 

13,219,074 

12,073,129 

12,992,357 

12,303,861 

o  No  longer  includes  receipts  from  outside  operations. 

6  Xo  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 

GROSS    EARNINGS    AND    MILEAGE    IN    NOVEMBER. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.    ( +)    or 

1911. 

1910. 

Dec.   (— ). 

1911. 

1910. 

Ala  Great  Southern.. 

S 
423,404 

382,239 

S 
+  41,167 

309 

300 

Ala  N  O  &  Tex  Pao— 

New  Orl  &  Nor  E__ 

342,307 

328,512 

+13,795 

195 

195 

Ala  <£  Vicksburg 

165,704 

161,503 

+4,201 

142 

142 

Vlcks  Shrev  4  Pac_ 

148,134 

140.911 

+  7.22: 

171 

171 

Ann  Arbor     

197,517 
286,"  17 

192,8  53 
244,756 

+  4,00' 
+  41,291 

292 

O'J! 

292 

Atlanta  Birm  &  Atl-. 

601 

Bellefonte  Central 

i 

8,500 

— 2,01 

27 

27 

B                          Pitts. 

809,117 

851,588 

— 42,17: 

572 

566 

Canadian  Northern 

2.00;  .  500 

1,565,400 

+  436, 101 

3,731 

3,304 

10,399,000 

9,249,000 

+  l,150,00f 

10,8(19 

10,276 

Central  ol  Georgia 

1  ,2  12,500 

1,190,500 

+52,000 

1,915 

1,915 

Chesapeake  &  Ohio... 

14,515 

2,771,400 

— 12S.835 

2,24  2 

2,224 

;o  &  AT  >n 

1  ,2  ;■ 

1,275,040 

—  25,481 

1,020 

1,026 

tern.. 

1,063  ,765 

1,108 ,816 

— 47."..' 

1,490 

1,489 

Chieairo  In. I  A  LoulSV 

498,175 

487,570 

+  10.00 

8  i  6 

615 

Cine  New  Or]  6c  T  P.. 

792,230 

808,300 

— 16,070 

336 

330 

Colorado  &  Southern . 

1,349,986 

1,509,473 

— 219,487 

1,978 

2.03  1 

2,069.600 

2.153,000 

—  83.  101 

2,555 

2,553 

Denver  N  W  &  I 

94.866 

102,880 

— 8, "2. 

215 

Detroit  &  Mac!  1 

8  9,9  34 

88,590 

+  1  ,344 

353 

360 

Detroit  Toledo  «  ['ton 

150,621 

164,310 

— 13.09.. 

44  1 

Duluth  So  Sh  A  Atl.. 

;,847 

260,085 

— 2J 

604 

Georirla  Sou  A  P 

207,205 

209.580 

— 2.32C 

39  7, 

395 

Grand  Trunk  ol  Ci  n.l 

Grand  1  runk  West  • 

4.101,214 

3,845,640 

+  255,604 

•1.528 

4,528 

:    Mil 

itic.J 

Great                 i 

79, 119 

5,623.008 

+  510,110 

7,345 

7,271 

Illinois   Central 

4,829,034 

5,522,141 

—692,507 

4,755 

4,732 

Gt  -Nor 

1.02 

878.00  : 

+148  01  ' 

1  ,Mw 

1,160 

Iowa  Central   

289,781 

311  ,695 

— 21 

K  C  M'-x  &  Orienl 

0  23,870 

t/123 

-    ..:;■ 

790 

740 

Louls\  llle  i 

4,8  7 

4.871,173 

— 44.2  IK 

4,707. 

Macon  &  Bl  -m'ham-. 

15,112 

— : 

, 

105 

i  Ranee. 

01  ,270 

0, 

127 

127 

Minneap  & 

5,934 

439.035 

—53.7"! 

1,027 

1  .027 

Minn  St  P    ■:  S  S  M    . 

2.303.491 

2,01 

+  298.72  7 

3,769 

Mo  Kan  A  T>.xas.a 

2,67 

2. 97  I  ,573 

—294,90* 

3,398 

3,3  7,3 

Missouri  Pacific .. 

1.7  11,000 

+  22 

7.23  1 

7.23  0 

Mobile  A  Ohio 

974,082 

1  .""1.207 

—  80,185 

1,114 

1,114 

' 

31  .132 

28,236 

+  3. 

184 

Blo  G                  ithern. 

52,891 

—17 

180 

180 

St  Loul  i  South* 

1  221 

1,211 

+  1" 

1,499 

1  .170 

1  ,893 

+7; 

3.0  10 

3.n27 

South' 

5.3. 

5.358.623 

+34,327 

7,039 

Tcnn  Ala  A  Georgia.. 

8,0  17 

+  397 

9  1 

8  ! 

1.807,13.'; 

1.71 

+81 

1,885 

1.8  8  7, 

1 

100 

—4,917 

217 

.  St  L  &  V. 

7 

:.7.  7 

2,885,610 

2,5* 

1!. 

2.51  5 

2,513 

Yazoo  A  Miss  Valley. 

999,209 

1.190,851 

IS 

1.372 

1,372 

Total  (51  road 

73.469.030 

72.221,471 

+1,247,559 

90.287 

88,685 

Net  Ini                 7:; 

' 

eluded  In  to 

tal) — 

Interoceanlc  o 

60  1 

090,190 

— 91  .39  7 

1  ,035 

1,025 

ay 

74  1  1.200 

1/461 

—11 

3  73 

301 

Nat  Rys  of  Mexico. a;. 

11  ,577 

5.2  17,963 

—  1." 

0.132 

6,160 

a  Includes  the  Texas  Central  In  botn  years. 

r.  Tneiu  1  ■  n   International  In  both  years. 

V  These  figures  arc  for  three  weeks  only  In  both  years. 


GROSS    EARNINGS    FROM    JANUARY    1    TO     NOVEMBER    30. 


Name  of  Road. 


Alabama  Great  Southern. . 
Alabama  N  O  A  Tex  Pac — 

New  Orl  &  Northeastern 

Alabama  &  Vicksburg.. 

\  irks  Shrev  A  Pacific 

Ann  Arbor 

Atlanta  n'liam  &  Atlantic. 

Bellefonte  Central. 

Hullato  Rochester  A  Pitts. 

Ca nadlan  Northern 

Canadian   Pacific 

Central  of  Georgia 

peake  &  Ohio 

Chicago  A  Alton 

Chicago  Great  Western.. 
Chicago  Ind  A  Louisville. 
Cinc  New  Oil  A  Tex  Pac. 

Colorado  A  Southern 

Denver  A  Rio  Grande 

Denver  Northw  A  Pacific 

Detroit  A  Mackinac 

Detroit  Toledo  A  Ironton 
Duluth  South  Shore  A  Atl 
Georgia  Southern  A  Florida 
Grand  Trunk  of  Canada. . 

Grand  Trunk  Western. 

Det  Gr  Haven  A  Mllw. 

Canada    Atlantic 

Great   Northern 

Illinois  Central 

Internat'l  &  Gt  Northern- 
Iowa    Central 

Kansas  City  Mex  A  Orient 

Louisville   A  Nashville 

Macon   A  Birmingham 

Mineral  Range 

Minneapolis  A  St  Louis 

Minneap  St  Paul  A  S  S  M. 
Missouri  Kansas  A  Texas.a 

Missouri  Pacific 

Mobile  A  Ohio 

Nevada-California-Oregon. 

Rio  Grande  Southern 

St  Louis  .Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Alabama  A  Georgia.. 

Texas  A  Pacific 

Toledo  Peoria  A  Western.. 
Toledo  St  Louis  A  Western 

Wabash 

Yazoo  A  Mississippi  Valley 


1911. 


Total  (51  roads) 

Net  increase  (2.11%) 

Mexican  Roads  (not  inciud 

Interoceanic  of  Mexico 

Mexican  Railway 

National  Rys  of  Mexico.Z- 


4,126,455 

3,309,201 

1,539,532 

1,290,846 

1,930,437 

2,765,709 

64,295 

8,375,41; 

15,056,300 

100,119,952 

12,137.308 

29.806,576 

13,500,830 

11,709,498 

5,836,750 

8,426,964 

13,174,842 

21,058.019 

991.326 

1,095,331 

1,520,007 

2.828,265 

2,181,171 

44,240,500 


57,958,752 

55,210,327 

8.485,489 

3,238,793 

2/1,547,893 

49,089,162 

142,698 

677,873 

4,322,329 

21,468,416 

26,112,135 

49,251,135 

10,455,837 

302.516 

434,431 

10,608,888 

20,620,012 

55,951,954 

107,071 

14,312,747 

1,149,121 

3,512,784 

26,820,328 

9,294,001 


1910. 


4,096,174 


3,276 

1,598 

1,37.9 

1,832 

2,433 

78 

8,4  52 

12.823 

91,982 

11,248 

29,856 

12,085 

11,684 

5,702 

8,638 

15,08  0 

21,958 

972 

1,137 

1,674 

3,070 

2,135 


358 
,327 
.207 
,020 
,173 
,908 
,843 
,100 
.105 
,255 
,602 
,773 
,637 
,121 
,010 
,375 
,274 
,080 
,235 
,984 
.158 
.451 


Increase. 


I 

30,281 

32,843 


Decrease. 


97,817 
332.620 


739,426,368 

ed   in   total 

8,002,617 

2/7,436,000 

56,807,864 


40,394,806 


59,713,761 

55,667,034 

8,235,340 

3,117,986 

2/1,653,784 

49,657,298 

132,771 

700,642 

4,644,516 

21,231,069 

25,630.241 

49,180,053 

9,973,205 

362,753 

559.793 

10,482,303 

18,940,777 

53,711,349 

91,493 

14,612,634 

1,140,063 

3,4  59,938 

27,228,953 

9,224,009 


724,138,841 


8,115,431 
2/7,529,900 
59,784,777 


2,833,200 

8,137,84  7 

889,053 

9,974 

815.07,7 

24,861 

134,629 


19,240 


45,720 
3,845,694 


249,049 
120,807 


31,864 
9,927 


237,347 

481,894 

71,082 

482,632 


126,585 

1,670,235 

2,240,605 

15,578 


9,058 
52,846 


69,992 


23,118,919 
15,287,527 


58,795 
68,361 


14,613 
77,431 


211.046 

2,511,533 

900,255 


41,904 
148,917 
241,893 


1,755,009 
456,707 


105,891 


22,769 
322,187 


60,237 
125,362 


299,887 
408",  02  5 


7,831,422 


112,814 

93,900 

2,970.913 


a  Includes  the  Texas  Central  in  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  down  to  the  end  of  the  third  week  of  November  only 
In  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS    AND  TRUST  CO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  147 
shares,  of  which  77  shares  were  sold  at  auction  and  70  shares 
at  the  Stock  Exchange.  A  sale  of  10  shares  of  stock  of  the 
Yorkville  Bank  at  617  represents  the  first  public  transaction 
in  the  stock  since  May  1910,  when  the  price  was  566. 

Shares.     BANKS — New  York.       Low.    High.  Close.  Last  previous  sale . 

50  Battery  Park  Nat.  Bank...    125       125       125  June  1911—     150 

•00  Commerce,  Nat.  Bank  of 199  %  199.4   199%  Dec.   1911 —     198 

17  Hanover  National  Bank 630       630       630  July    1911 —     045 

•10  Park  Bank.  National 370       370       370  Oct.    1911 —     370 

10  Yorkville   Bank 617        617        017  May    1910—     500 


*  Sold  at  the  Stock  Exchange. 

— The  Sherwood  Service  Pension  Bill  (known  as  the 
dollar-a-day  bill)  granting  increased  pensions  to  veterans  of 
the  Civil  and  Mexican  Wars,  passed  the  House  of  Repre- 
sentatives on  the  12th  inst.  by  a  vote  of  229  to  92;  eight 
Republicans  voted  in  the  negative  with  the  84  Democrats. 
An  unsuccessful  attempt  was  made  by  the  minority  interests 
to  substitute  the  Sulloway  Pension  Bill,  which  passed  the 
House  last  spring,  but  failed  of  passage  in  the  Senate,  and 
which  fixes  the  pension  according  to  age  instead  of  service. 
During  the  final  discussion  of  the  Sherwood  Bill  in  the 
House,  it  was  amended  in  several  particulars,  the  most 
important  being  the  elimination  of  the  provision  which 
would  have  prohibited  veterans  whose  income  amounts  to 
SI, 000  a  year  from  participating  in  its  benefits;  another 
provision  which  was  stricken  out  made  veterans  receiving 
a  pension  of  $25  a  month  ineligible  for  admission  to  Federal 
soldiers'  homes.     The  bill  as  it  passed  is  as  follows: 

AN  ACT  (II.  R.  1)  granting  a  service  pension  to  certain  defined  veterans 
of  the  Civil  War  and  the  War  with  Mexico. 

Be  It  Enacted,  &c.  That  any  person  who  served  In  the  military  or  naval 
service  of  the  United  states  during  tin-  late  Civil  War  or  the  War  with 
Mexloo,  and  who  had  been  honorably  discharged  therefrom, and  all  mem 
'>f  state  organizations  that  air  now  pensionable  under  existing  law, 
.shall,  upon  making  proof  of  SUOh  facts  according  to  such  rules  anil  regula- 
tions as  the  Secretary  of  the  Interior  may  provide,  be  placed  on  the  pension 
roll  and  be  entitled  to  reoelvi  mas  follows:  For  a  service' of  90  days 

or  more  In  the  Civil  War,  or  00  days  or  more  In  the  War  with  Mexico,  and 
less  than  0  months,  (15  per  month;  for  a  service  of  0  months  or  inoro 
and  less  than  9  months,  ">.n  per  month;  (or  8  service  of  o  months  or  more 
and  less  than  one  year,  $25  per  month;  for  a  service  of  one  fear  or  more, 
530  per  month;  Provided,  That  any  snob  person  who  served  In  the  War 
with  Mexico  shall  be  paid  the  maximum  pension  under  this  Act,  to  wit,  $30 
a  month. 
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Sec.  2.  That  any  person  who  served  In  the  military  or  naval  service  of 
the  United  States  during  the  Civil  War  and  received  an  honorable  discharge 
and  who  was  wounded  In  battle  or  In  line  of  duty,  and  Is  now  unflt  for 
manual  labor,  through  causes  not  due  to  his  own  vicious  habits,  or  who 
from  disease  or  other  causes  Incurred  In  line  of  duty,  resulting  in  his  dis- 
ability. Is  now  unable  to  perform  manual  labor,  shall  be  paid  the  maximum 
pension  under  this  Act.  to  wit,  $30  per  month,  without  regard  to  his  length 
of  service. 

Sec.  3.  That  no  person  shall  receive  a  pension  under  any  other  law  at  the 
same  time  or  for  the  same  period  he  is  receiving  a  pension  under  the  pro- 
visions of  this  Act. 

Sec.  4.— That  rank  in  the  service  shall  not  be  considered  in  applications 
filed  hereunder. 

Sec.  5.  That  pensions  under  this  Act  shall  commence  from  the  date  of 
filing  the  application  in  the  Bureau  of  Pensions  after  this  Act  takes  effect. 

Sec.  6.  That  no  pension  attorney,  claim  agent  or  other  person  shall  be 
entitled  to  receive  any  compensation  for  services  rendered  in  presenting 
any  claim  to  the  Bureau  of  Pensions,  or  securing  any  pension  under  this  Act. 

While  the  advocates  of  the  measure  concede  that  it  will 
increase  the  expenses  of  the  Government  to  the  extent  of 
about  $35,000,000  or  $40,000,000  a  year,  Walter  L.  Fisher, 
Secretary  of  the  Interior,  it  is  stated,  estimates  that  it  will 
add  about  $75,000,000  to  the  annual  expenditures.  It  is 
generally  thought  that  even  if  the  bill  is  favorably  acted  upon 
by  the  Senate,  it  will  finally  be  killed  through  the  President's 
veto.  The  present  pension  rate  per  month  is  from  $12  to  $24. 

— The  development  of  the  postal  savings  bank  system, 
since  its  inauguration  last  Januar}',  is  referred  to  in  the 
annual  report  of  Postmaster-General  Hitchcock,  made  public 
this  week.  The  system,  he  says,  now  comprises  practically 
all  the  7,500  Presidential  post-offices,  and  preparations  are 
being  made  to  establish  it  in  about  40,000  fourth-class  offices 
that  do  a  money-order  business.  As  to  the  deposits,  Mr. 
Hitchcock  says:  "Amounting  at  the  end  of  the  first  month 
to  only  $60,252  in  the  forty-eight  experimental  offices,  they 
increased  in  a  half-year  to  $679,310,  and  now,  after  eleven 
months  of  operation,  have  reached  a  total  of  $11,000,000. 
The  Postmaster  renews  his  recommendation  of  last  year  for 
legislative  authority  to  start  a  parcels  post  on  rural  routes, 
and  asks  for  authority  for  the  introduction  of  such  service  in 
cities  and  towns  having  delivery  by  carrier.  After  the 
organization  of  a  parcels  post  on  rural  routes  and  in  the  city 
delivery  service  is  completed,  he  continues,  its  extension 
to  include  railway  and  other  transportation  lines  can  be 
more  readily  accomplished  without  impeding  the  handling 
of  the  ordinary  mail.  The  report  also  deals  with  the  pending 
inquiry  into  the  rates  on  second-class  mail  matter,  and  the 
hope  is  expressed  by  the  Postmaster  that  the  Commission 
will  favor  the  recommendation  that  the  rate  on  this  class 
of  mail  be  increased  from  1  to  2  cents  a  pound.  For  the  first 
time  since  1883  a  profit  is  shown  in  the  annual  statement  of 
the  Department.  The  present  figures  are  for  the  year  ending 
June  30  1911  and  the  surplus  for  that  period  amounts  to 
$219,118;  at  the  beginning  of  the  present  Administration,  in 
1909,  it  is  pointed  out,  the  postal  service  was  in  arrears  to 
the  extent  of  $14,479,770,  which,  it  is  stated,  was  decidedly 
the  largest  deficit  on  record. 

— The  first  redemption  of  postal  savings  bank  bonds  at 
par  was  made  by  Postmaster-General  Hitchcock  on  the  8th 
inst.,  when  $200  was  paid  in  cash  for  two  $100  bonds  for- 
warded from  New  York.  The  transaction  is  in  line  with  the 
recent  decision  of  the  Government  to  purchase  at  par  postal 
savings  bonds  from  holders  compelled  to  relinquish  them. 

— The  Stanley  Committee,  which  was  named  to  conduct 
the  inquiry  into  the  affairs  of  the  United  States  Steel  cor- 
poration, resumed  its  hearings  on  Monday.  The  differences 
which  arose  between  Chairman  Stanley  and  Martin  W. 
Littleton,  over  the  question  as  to  the  advisability  of  con- 
tinuing the  investigations  in  view  of  the  Government's 
suit  against  the  Corporation  were  adjusted  at  a  conference 
held  by  the  Committee  on  Saturday  last.  The  controversy 
developed  with  the  filing  of  a  protest  by  Richard  V.  Linda- 
bury,  Counsel  for  the  Steel  Corporation,  against  the  con- 
tinuance of  the  proceedings  because  of  the  institution  of  the 
Government's  action;  while  Mr.  Stanley  was  in  favor  of 
carrying  the  inquiry  to  completion,  Mr. [Littleton  questioned 
the  right  of  the  Committee  to  proceed  further,  the  resolution 
under  which  it  was  appointed  stipulating  that  the  investiga- 
tion shall  not  be  extended  to  violations  which  have  been 
prosecuted  by  the  Executive  Officers  of  the  Government. 
At  the  conclusion  of  last  Saturday's  meeting  Chairman 
Stanley  gave  out  an  announcement  with  regard  to  the 
unanimous  decision  to  continue  the  inquiry  in  which,  accord- 
ing to  the  New  York  "Sun",  he  said: 

The  objection  made  by  the  counsel  for  the  Steel  Corporation  to  the 
further  continuance  of  this  investigation  was  based  upon  the  ground  that 
the  Government  had  filed  a  bill  in  the  courts  of  New  Jersey  against  the 
corporation,  seeking  its  dissolution  under  the  Anti-Trust  Law.  As  to  this 
objection  it  is  our  unanimous  opinion  that  the  committee  should  continue  , 
the  Investigation  as  If  no  proceeding  on  the  par    of  the  United  States  ' 


Government  were  now  pending  against  the  corporation,  but  not  for  the 
purpose  of  determining  the  question  involved  in  the  action  brought  by  the 
Government  against  the  Steel  Corporation,  and  any  inquiry  into  the 
subjects  embraced  in  the  action  should  be  made  for  the  purpose  of  enabling 
the  committee  to  recommend  such  further  legislation  as  in  Its  opinion  is 
desirable.  Touching  all  other  matters,  the  committee  will  proceed  as 
heretofore. 

— A  sub-committee  of  the  National  Monetary  Commission 
was  this  week  named  to  undertake  the  preparation  of  a  bill 
for  currency  reform  based  upon  the  plan  submitted  by  ex- 
Senator  Aldrich.  Mr.  Aldrich  has  been  made  Chairman  of 
the  committee,  which  includes  Robert  W.  Bonynge  and 
L.  P.  Padgett.  Mr.  Aldrich  conferred  with  President  Taft 
on  Thursday,  his  visit,  it  is  understood,  having  to  do  with 
monetary  legislation.  Chairman  Aldrich  is  quoted  as  stating 
that  when  the  report  of  his  commission  is  presented  to  Con- 
gress by  Jan.  8,  as  required,  he  will  retire  forever  from 
public  life. 

— Plans  for  a  mass  meeting  in  Chicago  next  month  of  the 
National  Citizens'  League  for  the  Promotion  of  a  Sound 
Banking  System  were  considered  this  week  at  a  conference 
of  directors  of  the  league  from  ten  States.  From  the  Chicago 
"Record-Herald"  we  learn  that  the  report  of  the  Secretary 
shows  that  branches  have  been  established  in  twenty-six 
States,  with  prospects  that  every  State  will  have  at  least  one 
branch  by  the  first  of  the  year.  Sixty-one  cities  in  Illinois, 
it  is  stated,  have  formed  organizations  within  eight  days. 

— At  a  meeting  of  the  New  York  Board  of  Trade  and  Trans- 
portation on  Wednesday,  a  resolution  calling  for  a  national 
convention  in  Washington  next  March  for  the  discussion  of 
the  Federal  Anti-Trust  Law  was  adopted. 

The  resolution,  proposing  an  amendment  to  the  Anti-Trust 
Law,  which  was  presented  last  month  to  the  Union  League 
Club  by  Frank  D.  Pavey,  and  referred  to  a  committee  to 
report  thereon  at  the  meeting  of  Dec.  14,  was  tabled  at  this 
week's  meeting.  The  resolution  was  given  in  our  issue  of 
Nov.   11. 

— Plans  which  have  been  devised  for  guarding  against 
forged  bills  of  lading  will  be  put  into  operation  by  the  Balti- 
more Clearing-House  Association  on  Jan.  1.  It  has  also  been 
agreed  to  lend  money  only  on  such  bills  as  have  been  stamped 
as   follows: 

"This  bank  notifies  all  persons  that  in  collecting  the  draft  to  which  tkis 
bill  of  lading  was  attached,  it  is  acting  as  a  collection  agency  only,  and  is 
not  responsible  for  the  genuineness  of  this  bill,  nor  for  the  quantity,  quality 
or  the  delivery  of  the  goods  called  for  thereby,  nor  for  the  genuineness  of 
the  indorsement  thereon." 

The  notice,  it  is  understood,  is  to  be  signed  by  the  Cashier 
of  the  receiving  bank.  The  Baltimore  "Sun"  states  that  a 
"clearance  bureau"  will  be  established  in  connection  with  the 
work  of  the  traffic  committee  of  the  Chamber  of  Commerce. 
Under  this  arrangement,  the  "Sun"  says,  the  banks  loaning 
money  on  bills  are  to  furnish  daily  to  the  bureau  a  list  of  the 
ladings  pledged,  thus  giving  the  bureau  facts  which  will  per- 
mit the  prompt  tracing  of  all  cars  named  in  the  bills.  Re- 
ports will  be  made  daily  by  the  bureau  to  interested  banks 
that  it  has  notice  from  the  railroads  of  receipt  of  manifest 
or  other  matter  confirming  the  genuineness  of  paper,  and 
also  that  notice  has  been  sent  the  consignee  of  the  actual 
arrival  of  the  car.  It  is  stated  that  the  carriers  entering 
Baltimore  have  agreed  to  co-operate  with  the  bureau  in 
promptly  furnishing  the  desired  information.  A  majority 
of  the  banks,  it  is  added,  will  also  join  in  an  agreement  to 
decline  to  accept  as  collateral  any  bills  which  do  not  bear  the 
signed  stamping  or  the  certificate  of  a  delivery  carrier  in 
Baltimore  that  it  is  a  genuine  bill.  It  is  furthermore  pro- 
posed that  the  bureau  shall  act  as  trust  agent  for  the  assent- 
ing banks  and  their  customers  in  caring  for  exchange  of  col- 
lateral. The  above  plans  have  developed  from  the  recent 
losses  suffered  by  the  Baltimore  banks  through  alleged  forged 
bills  held  as  collateral  for  loans  to  the  two  firms  which  failed 
recently,  namely,  Pitt  Bros.  &  Co.  and  Kirwan  Bros.  Grain 
Company . 

A  proposition  to  change  the  clearing  hour  from  9  a.  m. 
to  10  a.  m.  was  defeated  by  the  members  of  the  Baltimore 
Clearing  House  on  the  7th  inst. 

— The  West  Side  Savings  Bank  of  this  city  is  the  first  of 
the  local  savings  institutions  which  have  heretofore  main- 
tained the  4%  rate  to  announce  a  reduction  in  interest  at 
this  time.  Beginning  Jan.  1  the  bank  will  adopt  the  33^% 
rate.  The  Seaman's  Savings  Bank  will  continue  to  pay  4%, 
as  will  also  the  Maiden  Lane  Savings  Bank,  the  East  River 
Savings  Institution,  the  New  York  Savings  Bank,  the  Ex- 
celsior Savings  Bank,  the  Broadway  Savings  Institution  and 
the  Emigrant  Industrial  Savings  Bank,  while  the  Greenwich 
Savings  Bank  will,  as  heretofore,  credit  accounts  up  to  $1,000 
with    4%    and  those  over  $1,000  with  3>£%.     The  Bowery 
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Savings  Bank  has  declared  interest  at  3J^%;  this  rate  was 
adopted  by  it  some  time  ago. 

In  Brooklyn,  where  the  4%  rate  had  been  adhered  to  by 
all  the  savings  banks,  two  of  the  institutions  have  decided  to 
reduce  the  interest  payments  with  the  January  distribution 
to  33^%;  they  are  the  East  Brooklyn  Savings  Bank  and  the 
Green  Point  Savings  Bank.  The  Brooklyn  Savings  Bank, 
the  South  Brooklyn  Savings  Bank,  the  Williamsburg  Sav- 
ings Bank,  the  Bay  Ridge  Savings  Bank,  the  Home  Savings 
Bank  and  the  German  Savings  Bank,  the  only  other  banks 
which  have  made  an  announcement  as  yet  in  the  matter, 
have  again  declared  the  4%  rate. 

— Raymond  B.  Cox  resigned  this  week  as  Auditor  of  the 
First  National  Bank  of  Baltimore  to  become  manager  of  the 
Transit  Department  of  the  Fourth  National  Bank  of  New 
York.  Mr.  Cox  is  well  known  among  the  banking  fraternity, 
he  is  President  of  the  American  Institute  of  Banking  and  has 
made  addresses  at  several  of  their  conventions.  He  has 
been  connected  with  the  First  National  of  Baltimore  for 
about  ten  years. 

— The  estate  of  John  W.  Gates,  who  died  on  August  9, 
is  appraised  at  $18,542,705  in  an  inventory  filed  in  the  Probate 
Court  at  Beaumont,  Texas,  on  the  12th  inst.  The  above 
figures  , however,  it  is  stated,  are  subject  to  a  deduction  of 
$2,303,068  which  the  estate  owes,  but,  on  the  other  hand, 
there  is  $772,211  due  the  estate  which  is  not  included  in  the 
appraisal. 

— The  Guaranty  Trust  Co.  of  New  York  has  granted  a 
bonus  of  10%  on  the  salaries  of  all  its  employees. 

— The  First  National  Bank  of  this  city  has  declared  the 
regular  quarterly  dividend  of  7%  and  an  extra  dividend  of 
10%,  both  payable  Jan.  2  1912  to  holders  of  record  Dec.  30 
1911.  The  last  two  extra  payments  were  8%  each  in  Jan- 
uary 1910  and  1911.  Including  the  dividends  paid  on  the 
First  Security  Co's  stock — 12%  (3%  each  quarter) — the 
present  declaration  brings  the  annual  return  up  to  50%. 

— As  a  souvenir  of  the  Christmas  season  the  Battery  Park 
National  Bank  of  New  York,  2  Broadway,  is  presenting  a 
1912  diary-memoranda  book  to  the  depositors  and  pros- 
pective patrons  of  the  institution.  This  handsome  memo- 
randa book  is  of  vest  pocket  size  and  made  of  suede  leather. 
Besides  a  diary  for  1912,  calendars  of  1912  and  1913  and 
printed  space  for  personal  items,  there  are  maps  of  the 
world  and  much  interesting  information  regarding  the  United 
States  Census  population,  postage  rates,  weights  and 
measures,  rates  of  income  on  stocks,  interest  laws  and 
statutes  of  limitations,  weather  bureau  intelligence,  &c. 
E.  A.  de  Lima  is  President  of  the  Battery  Park  National 
Bank  and  Edwin  B.  Day,  Cashier. 

— A  decision  sustaining  the  right  of  the  State  Superintend- 
ent of  Banks  to  compel  the  attendance  and  testimony  of 
Edward  M.  Grout  in  the  investigation  into  the  affairs  of  the 
failed  Union  Bank  of  Brooklyn  Borough  was  handed  down 
by  the  Appellate  Division  of  the  Supreme  Court  of  Brooklyn 
on  the  8th  inst.  This  affirms  the  decision  rendered  by 
Justice  Harrington  Putnam  of  the  Supreme  Court  of  Brook- 
lyn on  September  9.  The  opinion  of  the  Appellate  Court 
was  written  by  Justice  Burr,  and  was  concurred  in  by 
Justices  Hirschberg  and  Thomas,  while  Justices  Woodward 
and  Rich  dissented  from  the  findings  of  their  associates. 
The  question  as  to  the  rights  of  the  Superintendent  in  the 
matter  arose  through  the  refusal  of  Mr.  Grout  to  obey  a 
subpoena  to  appear  before  the  investigating  committee 
unless  he  was  informed  as  to  the  line  of  inquiry.  Justice 
Burr,  according  to  the  Brooklyn  "Eagle,"  maintains  that 
the  statute  under  which  the  Superintendent  invokes  the 
right  of  subpoena  makes  no  distinction  in  express  terms 
between  active  and  delinquent  banks  and,  furthermore, 
that  the  power  of  the  Banking  Department  to  conduct 
examinations  is  not  limited  to  active  banks.  The  Appellate 
Division,  the  "Eagle"  adds,  does  not  pass  on  the  kind  of 
questions  that  may  be  properly  put  to  Mr.  Grout  further 
than  to  say  that  they  must  be  limited  to  those  matters  on 
which  the  information  sought  would  be  of  assistance  to  the 
Superintendent  in  performing  his  official  duties.  If  an 
attempt  were  made  to  extend  the  scope  of  the  examination 
the  witness  would  be  justified  in  declining  to  answer.  In 
conclusion  Justice  Burr  says: 

We  think  that  the  statute  authorizing  the  Issuing  of  this  subpoena  and 
the  further  provision  authorizing  the  Issuing  of  a  warrant  to  compel  the 
appearance  of  a  witness  duly  subpoenaed  before  the  officer  Issuing  such 
subpoena  is  valid,  and  the  order  appealed  from  should  be  affirmed. 

Justice  Woodward,  who,  with  Justice  Rich,  gave  a  dissent- 
ing opinion,  insists  (says  the  "Eagle)   that  a  proper  con- 


struction of  the  banking  laws  gives  the  Superintendent  only 
power  to  investigate  a  going  concern;  to  give  him  such  a 
power  as  he  invokes  against  Mr.  Grout  would  permit  him  to 
intrude  upon  the  legitimate  domain  of  the  courts  and 
authorize  investigations  of  a  general  character .  The 
new  law  he  holds  makes  the  Banking  Department  a  receiver 
of  a  closed  bank,  and  there  is  no  occasion,  in  his  view,  for 
the  examination  as  now  proposed.  The  case  will  be  carried 
to  the  Court  of  Appeals.  Early  in  October  Mr.  Grout, 
after  his  refusal  to  obey  the  subpoena,  appeared  before 
the  investigating  committee,  and  in  a  statement  read  to  it 
offered  to  furnish  evidence  on  certain  questions.  He  was 
advised,  however,  that  he  would  be  notified  when  wanted. 

— B.  P.  Van  Benthuysen  was  this  week  elected  Cashier 
of  the  National  City  Bank  of  Brooklyn  Borough,  succeeding 
Henry  M.  Wells,  who  was  elected  to  the  presidency  last 
week.  Mr.  Van  Benthuysen  has  been  with  the  bank  since 
1886,  and  for  the  past  few  years  had  been  paying  teller. 
R.  R.  Wardwell  continues  as  Assistant  Cashier. 

— The  Homestead  Bank  of  Brooklyn  has  resumed  the  pay- 
ment of  dividends,  declaring  a  semi-annual  dividend  of  2%, 
payable  Jan.  2  1912  to  holders  of  record  Dec.  19  1911.  The 
last  and  only  payment  previously  made  on  the  stock  was  of 
the  same  amount  on  Aug.  1  1908. 

— Herbert  T.  Jennings,  President  of  the  failed  Mt.  Vernon 
National  Bank  of  Mt.  Vernon,  N.  Y.,  was  arrested  on 
Monday  under  an  indictment  said  to  charge  misapplication 
of  the  bank's  funds.  He  pleaded  not  guilty  and  was  released 
under  $25,000  bail.  It  is  alleged  that  the  money  was  used 
in  various  enterprises  of  Mr.  Jennings,  notably  building 
concerns  of  this  city;  charges  it  is  said  are  made  that  loans 
were  obtained  in  some  cases  without  security,  and  that 
transactions  were  affected  through  dummy  loans,  one  of 
which  was  made  to  an  office  boy.  Samuel  K.  Raymond 
Cashier  of  the  bank,  who  is  said  to  have  been  indicted  jointly 
with  President  Jennings,  surrendered  himself  on  Tuesday; 
he  also  entered  a  plea  of  not  guilty  and  furnished  bail  to  the 
amount  of  $10,000.  The  Mt.  Vernon  National  closed  its 
doors  on  March  24,  following  the  suspension  of  the  First 
National  Bank  of  Oneonta,  N.  Y.,  of  which  Mr.  Jennings 
was  Vice-President,  and  whose  assets,  it  is  understood, 
have  since  been  taken  over  by  the  Citizens'  National  Bank 
of  Oneonta.  A  15%  dividend  was  paid  to  the  depositors 
of  the  Mt.  Vernon  National  in  September;  an  assessment 
of  100%  has  been  levied  against  the  stockholders,  payment 
of  which  was  called  for  on  October  11,  and  suit  against  some 
of  those  who  have  failed  to  meet  the  assessment  is  now 
pending. 

— An  action  brought  by  the  Columbia  Trust  Co.  of  Middle- 
town,  Conn.,  against  former  officers  and  directors  of  the 
institution,  was  recently  decided  in  the  company's  favor 
by  Justice  William  L.  Bennett  of  the  Superior  Court  at 
Middletown.  The  suit,  the  Hartford  "Courant"  states,  is 
one  of  seven  in  which  it  is  sought  to  recover  damages  from 
the  former  directors  for  losses  claimed  to  have  resulted  from 
unsound  investments,  negligently  made,  upon  securities  and 
agreements  which,  it  was  contended,  were  beyond  the  legal 
powers  of  the  corporation.  With  respect  to  the  decision  the 
"Courant"  says: 

Judge  Bennett  finds  that  the  defendants  In  buying  securities  of  the  Pacific 
Packing  &  Navigation  Co.  and  entering  into  an  underwriting  agreement  in 
connection  with  the  same  concern  acted  honestly,  but  negligently,  falling 
to  exercise  the  diligence  which  would  have  shown  them  that  they  were 
exceeding  their  powers.  He  adds  that  these  transactions  were  rather  In 
the  nature  of  speculation  than  of  investment.  Judge  Bennett  finds  that 
there  has  been  no  ratification  of  these  acts  by  the  stockholders,  such  as 
would  bar  them  from  having  a  remedy,  and  that  the  case  Is  not  within  the 
statute  of  limitations,  the  cause  of  action  having  accrued  within  six  years 
from  the  commencement  of  the  suit. 

In  regard  to  the  charter  of  the  Columbia  Trust  Co.,  which  has  always 
been  regarded  as  a  very  liberal  one,  and  upon  the  broad  scope  of  which  the 
defendants  say  they  based  many  of  their  official  acts.  Judge  Bennett  says: 
"I  have  construed  the  charter  of  the  Columbia  Trust  Co.  as  conferring  upon 
that  corporation  the  ordinary  powers  of  a  bonding  and  trust  company." 

Damages  of  $35,906,  with  interest,  are  awarded  the  com- 
pany in  the  present  action;  the  defendants  are  E.  H.  Burr, 
H.  R.  Butler,  D.  W.  Chase,  J.  T.  Elliott,  F.  K.  Hallock, 
OB.  Leach,  C.  E.  Stanley,  Orrin  E.  Stoddard  and  H.  C. 
Whittlesey.  The  transactions  date  back  several  years. 
The  trust  company  was  reorganized  on  August  30  1909. 
In  Oct.  1908  it  was  placed  under  an  order  restraining  the  pay- 
ment of  funds  or  the  disposal  of  any  assets  for  a  specified 
period.  Shortly  before  its  reorganization  was  effected 
arrangements  for  a  settlement  with  the  depositors  was  made 
and  it  reopened  its  doors  for  a  trust  and  investment  business. 

— A  comparative  statement  depicting  the  growth  of  the 
Rhode  Island  Hospital  Trust  Co.  of  Providence,  during  the 


1(>4(> 


THE  CHRONICLE 


[Vol.  lxxxxiii. 


forty-four  years  of  its  operation,  has  been  issued  by  the  insti- 
tution. On  Oct.  31  1911  its  total  assets  reached  $48,006,962, 
having  grown  from  $40,781,383  on  Oct.  31  1909;  $20,204,265 
on  Oct.  31  1899;  $10,816,943  Oct.  31  1889;  $6,107,761 
Oct.  31  1879,  and  $1,217,269  Oct.  31  1869.  The  institution 
began  business  in  1867  and  is  the  oldest  trust  company  in 
New  England.  Herbert  J.  Wells  is  President,  Edward  S. 
Clark  and  H.  A.  Hunt,  Vice-Presidents,  and  William  A. 
■Gam well,  Secretary. 

— J.  J.  Oldfield,  Treasurer  of  the  American  Trust  Co.,  of 
Boston,  died  on  the  4th  inst.  after  a  brief  illness  of  pneu- 
monia. Mr.  Oldfield  had  been  associated  with  the  institu- 
tion for  many  years,  and  had  been  its  Treasurer  since  Janu- 
ary 1909. 

— The  dividend  rate  of  the  Liberty  Trust  Co.  of  Boston 
has  been  increased  from  5  to  6%  per  annum,  in  the  declara- 
tion of  a  quarterly  distribution  of  1J^%,  payable  Jan.  1. 

— Peter  Boyd,  President  of  the  Tradesmen's  Trust  Co.  of 
Philadelphia,  which  closed  its  doors  on  Sept.  18  last,  com- 
mitted suicide  on  the  9th  inst.,  shortly  after  the  conclusion 
of  a  meeting  of  the  directors  and  receiver.  Mr.  Boyd,  it  is 
stated,  suffered  a  nervous  breakdown  following  the  failure 
of  the  institution,  and  had  only  recently  returned  from  a 
sanitarium.  Besides  his  connection  with  the  trust  company, 
Mr.  Boyd  is  said  to  have  been  trustee  and  executor  of  three 
large  estates,  some  of  whose  funds  were  deposited  with  the  in- 
stitution. Mr.  Boyd  succeeded  the  late  Mayor  Ashbridge 
as  President  of  the  company  in  1906.  He  was  born  in  Scot- 
land in  1854,  but  came  to  Philadelphia  at  an  early  age. 

— The  Central  National  Bank  of  Philadelphia,  since  its 
organization  on  Feb.  13  1865,  has  paid  to  the  shareholders  in 
dividends  $4,190,000,  and  in  addition  to  this  large  return 
an  allotment  of  $250,000  in  new  stock  was  made  at  par  to 
the  stockholders  in  Oct.  1910.  We  give  below  a  statement  in 
ten-year  periods,  showing  how  the  institution  has  prospered: 

Surplus  &  Profits 

Dale.                                                 Capital.  Earned.  Dividends.  Rate. 

1866 $750,000  $104,000  $82,500  11% 

1876 750.000  630,000  90,000  12% 

1886 750,000  1,102,000  90,000  12% 

1896 750,000  1,865,000  90,000  12% 

1906 750,000  2,072.000  97,500  13% 

1911 1,000,000  3,351,000  140,000  16% 

As  the  above  indicates,  since  the  bank's  inception  the 
surplus  and  profits  (earned)  have  increased  year  by  year 
until  at  present  they  reach  $3,351,000.  The  last  official 
call  of  Dec.  5  shows  deposits  of  $17,827,642  and  aggregate 
resources  of  $22,541,832.  William  T.  Elliott  is  the  head 
of  the  institution;  William  Post  is  Cashier;  Wm.  Y.  Conrad 
is  Assistant  Cashier,  and  A.  H.  Jones,  Second  Assistant 
Cashier. 

— The  Dec.  5  statement  of  the  Mellon  National  Bank  of 
Pittsburgh  has  just  come  to  hand.  The  gross  deposits  as 
reported  to  the  Comptroller  on  that  date  were  $39,489,196; 
capital,  surplus  and  undivided  profits,  $7,717,914,  and  aggre- 
gate resources,  $51,056,678.  The  executive  staff  of  this 
growing  institution  consists  of  Andrew  W.  Mellon,  President; 
Richard  B.  Mellon  and  Alfred  C.  Knox,  Vice-Presidents, 
and  Walter  S.  Mitchell,  Cashier;  B.  W.  Lewis,  A.  W.  Mc- 
Eldowney  and  H.  S.  Zimmerman,  Assistant  Cashiers. 

— Action  on  the  question  of  increasing  the  capital  of  the 
Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  from 
$1,000,000  to  $1,400,000  will  be  taken  by  the  stockholders 
on  the  27th  inst.  The  actual  merger  of  the  business  of  the 
Cincinnati  Trust  Co.  with  that  of  the  Provident,  for  which 
purpose  the  new  capital  is  to  be  issued,  was  completed  on 
Monday  of  this  week,  when  the  office  of  the  trust  company 
became  a  branch  of  the  bank.  The  consolidated  institution 
on  Dec.  9  had  deposits  of  $9,767,564;  before  the  merger  the 
deposits  of  the  Provident  were  in  the  neighborhood  of 
$5,500,000. 

— National  Bank  Examiner  Richard  W.  Goodhart  has 
been  appointed  by  Comptroller  Murray  as  receiver  for  the 
Union  National  Bank  of  Columbus,  Ohio,  which  suspended 
on  the  4th  inst.  The  State  Bank  of  Pleasantville,  Ohio,  of 
which  W.  S.  Courtright,  President  of  the  Union  National, 
was  a  director,  was  closed  by  the  State  Banking  Department 
on  the  6th,  owing  to  a  "run;"  but  was  reopened  on  the  12th. 
There  are,  it  is  stated,  sufficient  funds  in  the  Pleasantville  in- 
stitution to  pay  depositors  in  full  on  demand. 

— Ross  H.  Wallace  will  become  Secretary  of  the  Union 
Trust  Co.  of  Indianapolis  on  Jan.  1,  succeeding  in  that  office 
Charles  S.  McBride,  who  will  assume  the  office  of  Treasurer. 
Mr.  McBride  succeeds  H.  M.  Foltz,  heretofore  Vice-President 
and  Treasurer.     The  latter  will  continue  as  Vice-Presiden 


Mr.  Wallace,  the  new  Secretary,  has  for  several  years  been 
Cashier  of  the  Union  National  Bank,  and  was  chosen  as  a 
Vice-President  of  the  new  National  City  Bank,  which  has 
been  formed  to  take  over  the  business  of  the  Union  National 
and  Columbia  National  banks.  He  was  associated  with  the 
Union  Trust  Co.  as  Assistant  Secretary  before  taking  the 
cashiership  of  the  Union  National  in  1909. 

— At  a  meeting  on  Nov.  23  the  stockholders  of  the  People's 
State  Bank  of  Huntington,  Ind.,  voted  to  place  their  institu- 
tion in  voluntary  liquidation.  The  bank  began  business  in 
June.  The  Indianapolis  "News"  states  that  there  has  been 
much  dissension  among  the  stockholders,  some  of  whom 
sought  the  appointment  of  a  receiver  by  the  Court;  Judge 
Cook,  it  is  added,  declined  to  name  a  receiver,  holding  the 
bank  to  be  solvent,  and  directed  that  a  trustee  be  chosen  to 
close  up  its  business. 

— The  Des  Moines  National  Bank,  of  Des  Moines,  la.,  of 
which  Arthur  Reynolds,  the  newly  elected  Chairman  of  the 
Executive  Council  of  the  A.  B.  A.,  is  President,  has  enjoyed 
a  noteworthy  growth  in  its  business  during  the  past  year. 
Its  deposits  have  increased  nearly  a  million  dollars,  to 
$5,086,771  Dec.  5  1911,  from  $4,295,304  on  Dec.  5  1910. 
Aggregate  resources  under  the  recent  call  amounted  to 
$5,998,339. 

— It  is  announced  that  J.  WT.  Wheeler,  President  of  the 
First  National  Bank  of  Crookston,  Minn.,  has  purchased 
an  interest  in  the  Capital  National  Bank  and  the  Security 
Trust  Co.  of  St.  Paul.  It  is  understood  that  while  he  will 
retire  from  the  presidency  of  the  Crookston  bank,  he  will  con- 
tinue his  financial  interest  in  it,  and  that  he  will  become  an 
officer  of  the  Capital  National  of  St.  Paul. 

— The  Marshall  &  Ilsley  Bank  of  Milwaukee  has  issued  in 
pamphlet  form  the  proposed  plan  of  the  National  Monetary 
Commission,  so  arranged  that  comparison  can  readily  be 
made  between  the  different  sections  of  the  original  and  re- 
vised drafts.  Comments  by  Prof.  W.  A.  Scott,  Director 
of  the  School  of  Commerce,  University  of  Wisconsin,  are 
added  at  the  end  of  each  of  the  various  sections. 

— Since  the  removal  of  the  Omaha  National  Bank  of 
Omaha  to  its  magnificent  new  banking  quarters,  the  business 
of  the  institution  has  steadily  increased.  Deposits  on 
Jan.  7  1911  amounted  to  $10,010,330,  while  under  the  new 
call  of  Dec.  5  they  were  $12,066,849.  Aggregate  resources 
for  the  year  increased  considerably  over  two  million  dollars, 
having  advanced  in  the  eleven  months  from  $12,351,268  to 
$14,713,642.  Ex-Senator  Millard  is  at  the  head  of  the  insti- 
tution, and  his  assistants  in  the  management  are  William 
Wallace,  W.  H.  Bucholz  and  Ward  H.  Burgess  as  Vice- 
Presidents  and  J.  DeF.  Richards,  Cashier. 

— The  payment  of  a  5%  dividend  to  the  depositors  of  the 
Capital  State  Bank  of  Boise,  Idaho,  was  recently  authorized. 
According  to  the  Idaho  "Statesman,"  the  distribution  com- 
pletes the  payment  of  100  cents  on  the  dollar  which  the 
depositors  had  in  the  bank  when  it  failed  in  Jan.  1908.  The 
deposits  at  that  time  amounted  to  about  $1,250,000. 

— The  Farmers'  &  Merchants'  Bank  of  Phoenix,  Ariz., 
has  been  reorganized,  and  it  is  stated  that  its  paid-in  capital 
will  shortly  be  increased  from  $25,000  to  $50,000.  The  in- 
stitution is  of  recent  origin.  It  was  established  by  Frank 
S.  Westfall  and  J.  B.  Westfall,  who  have  resigned  as  Presi- 
dent and  Cashier,  respectively.  James  P.  Ivy  has  succeeded 
to  the  presidency;  A.  G.  Smoot  is  Vice-President;  and  Leroy 
H.  Civille,  Secretary  of  the  Arizona  Trust  Co.,  and  previously 
Assistant  Cashier  of  the  Valley  Bank  of  Phoenix,  has  been 
made  Cashier  of  the  Farmers'  &  Merchants'. 

— Arrangements  to  consolidate  the  American  Bank  and  the 
new  Merchants'  &  Planters'  Bank  with  the  German  National 
Bank  of  Little  Rock,  Ark.,  are  announced.  The  formation 
of  the  Merchants'  &  Planters'  Bank  was  recently  undertaken 
by  interests  identified  with  the  German  National,  who,  it  is 
understood,  were  to  have  been  replaced  in  the  control  of  the 
German  on  Jan.  1  by  a  syndicate  representing  the  American 
Bank.  The  various  interests  have  now  decided  to  unite, 
merging  their  affairs  in  the  German  National,  the  capital  of 
which  will  be  increased  from  $300,000  to  $1,000,000.  The 
American  Bank  has  $100,000  capital;  the  Merchants'  & 
Planters'  Bank  was  organized  with  $300,000  capital,  of  which 
$200,000  was  to  be  the  paid-in  amount.  The  merger  is  to 
be  completed  on  Jan.  9. 

— Robert  G.  Hill,  President  of  the  Los  Angeles  Hibernian 
Savings  Bank,  is  said  to  have  sold  his  holdings  in  the  insti- 
tution to  George  Chaffey,  J.  D.  Radford,  O.  M.  Souden, 
A.  M.  Chaffey  and  others.     A  reorganization  has  resulted  in 
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the  election  of  the  following  officers:  George  Chaffey,  Presi- 
dent; J.  D.  Radford,  Managing  Vice-President;  G.  Allan 
Hancock,  and  J.  A.  Cashion,  Vice-Presidents,  and  George 
A.  J.  Howard,  Cashier.  Mr.  Chaffey  was  formerly  Vice- 
President  of  the  American  National  Bank  of  Los  Angeles, 
which  was  consolidated  with  the  Citizens  National  Bank  in 
1909;  Mr.  Radford  was  formerly  Vice-President  of  the 
German- American  Savings  Bank  of  Los  Angeles;  Mr. 
Souden  is  Vice-President  of  the  United  States  National  Bank 
of  Los  Angeles.  The  Los  Angeles  Hibernian  Savings  Bank 
began  business  on  June  1  1910.     It  has  a  capital  of  $250,000. 

— The  proposition  to  increase  the  capital  of  the  Globe 
Savings  Bank  of  Los  Angeles  from  §200,000  to  $500,000  was 
ratiiied  by  the  stockholders  on  Nov.  16.  The  bank,  as  we 
noted  in  our  issue  of  Oct.  14,  has  arranged  to  take  over  the 
Bank  of  Southern  California,  capital  $300,500.  The  assets 
of  the  latter  will  be  liquidated  for  the  benefit  of  its  own 
shareholders,  who,  in  addition,  receive  a  cash  bonus  of 
820,000  from  the  Globe  Savings  Bank.  According  to  the 
Los  Angeles  "Times,"  when  the  consolidation  is  finally  con- 
summated, the  stockholders  of  the  Bank  of  Southern  Cali- 
fornia will  be  given  the  option  of  buying  stock  in  the  Globe 
Savings  Bank  at  $150  per  $100  share. 

— A  charter  for  the  Capital  National  Bank  of  Sacramento, 
Cal.,  was  issued  by  the  Treasury  Department  under  date  of 
Nov.  2S.  The  institution  has  been  organized  to  take  over 
the  commercial  business  of  the  Capital  Banking  &  Trust  Co. 
of  Sacramento.  The  latter  will  continue  in  operation,  de- 
voting itself  to  a  trust  and  savings  business.  The  Capital 
National  has  a  capital  of  $100,000.  Its  officers  are  Alden 
Anderson,  President;  F.  W.  Biewener,  Vice-President,  and 
W.  W.  Bassett,  Cashier.  Mr.  Anderson  was  formerly  State 
Superintendent  of  Banks;  he  is  President  of  the  Redding 
National  Bank. 

— The  Seattle  National  Bank  of  Seattle  is  distributing  to 
its  friends  and  correspondents  the  first  issue  of  its  semi- 
annual "Trade  and  Crop  Bulletin,"  which  has  been  compiled 
for  the  institution  with  great  care  by  William  S.  Peachy, 
Assistant  Cashier,  and  George  R.  Martin,  the  bank's  publicity 
manager.  The  work  covers  the  general  trade  and  crop  con- 
ditions of  the  Pacific  Northwest,  including  the  States  of 
Washington,  Oregon,  Idaho  and  Montana,  giving  the  re- 
sources and  crop  returns  for  the  important  counties.  The 
Seattle  National  is  one  of  the  largest  banks  on  the  Pacific 
Coast  and  is  enjoying  an  unusual  degree  of  prosperity.  By 
the  statement  of  Dec.  5  1911  the  deposits  are  $14,628,665 
and  the  aggregate  resources  $16,943,125.  E.  W.  Andrews 
is  President;  J.  W.  Spangler,  E.  G.  Ames  and  F.  K.  Struve, 
Vice-Presidents,  and  R.  V.  Ankeny,  Cashier. 

— A  consolidation  of  the  Citizens'  National  Bank  and 
the  Mercantile  Bank  of  Seattle,  Wash.,  has  been  arranged 
to  go  into  effect  Jan.  1.  The  controlling  interest  in  the 
Citizens  is  reported  to  have  been  purchased  from  President 
H.   O.  Shuey  and   his  associates  by   William  N.   Redfield, 

C.  S.  Harley  and  Joseph  L.  Jaffe,  who  represent  the  prin- 
cipal stockholders  of  the  Mercantile.  Mr.  Shuey  has  re- 
signed the  presidency  of  the  Citizens',  Mr.  Redfield  having 
been  elected  his  successor;  H.  N.  Tinker  and  Samuel  Rosen- 
berg have  also  retired  as  Vice-Presidents  of  the  Citizens  and 

D.  B.  Fairley  has  been  made  a  Vice-President;  Mr.  Tinker, 
who  was  formerly  President  of  the  Bankers  Trust  Co.  of 
Houston,  entered  the  management  of  the  Citizens'  last 
summer,  following  the  purchase  by  him  of  a  block  of  its 
stock.  The  Citizens'  National  was  formed  early  in  1910  as 
successor  to  the  business  of  H.  O.  Shuey  &  Co.  Franklin 
Shuey  will  continue  as  its  Cashier.  The  bank  has  a  capital 
of  $200,000.  The  Mercantile  Bank  began  business  in  Janu- 
ary 1910.     It  has  a  capital  of  $100,000. 

— Edgar  H.  Sensenich,  who  had  conducted  an  investment 
security  business  in  the  Real  Estate  Trust  Building,  Phila- 
delphia, has  discontinued  his  brokerage  business  and  be- 
come connected  with  the  Portland  Trust  Co.  of  Portland,  Ore. 

— Substantial  growth  in  the  business  of  the  Canadian 
Bank  of  Commerce  (head  office  Toronto)  during  the  past 
year  is  shown  in  the  annual  statement  just  issued.  Nearly 
$20,000,000  has  been  added  to  the  deposits  in  the  period 
from  Nov.  30  1910  to  Nov.  30  1911,  this  item  having  in- 
creased from  $120,834,254  to  $145,005,735;  the  growth  wit- 
nessed in  the  assets  is  likewise  particularly  marked,  the 
amount  now  being  $182,389,984,  against  $157,053,015  a 
year  ago.  The  net  profits  for  the  late  twelve  months  were 
$2,305,409,  as  compared  with  $1,838,065  in  the  previous 
statement.     Altogether  there  was  available  for  distribution 


$4,473,433,  this  including  the  aforesaid  net  profits;  the 
balance  of  $310,204  brought  forward  from  last  year's  account; 
$500,000  recovered  from  over-appropriations  in  connection 
with  assets  now  realized,  and  SI, 357, 820  premium  on  new 
stock.  In  the  appropriations  $1,057,218  was  applied  in 
dividends  at  10%;  $400,000  was  written  off  bank  premises; 
$55,000  was  transferred  to  the  pension  fund;  $1,400,000  was 
transferred  to  the  rest  account,  to  which  was  also  added  the 
premium  of  $1,357,820  on  new  stock,  leaving  the  sum  of 
$203,395  to  be  carried  forward.  Action  towards  increasing 
the  paid-in  capital  of  the  institution  from  $10,000,000  to 
$12,000,000  was  taken  last  spring.  At  present  the  amount 
stands  at  $11,697,275;  when  the  payments  in  connection 
with  the  new  stock  have  been  completed,  the  rest  fund  will 
be  $10,000,000. 

— Cable  advices  have  been  received  from  London  this  week 
to  the  effect  that  negotiations  are  still  being  carried  on  looking 
to  the  taking  over  of  the  Colonial  Bank  of  London  by  the 
Royal  Bank  of  Canada,  which,  if  consummated,  would  make 
the  Royal  one  of  the  largest  banks  in  the  Dominion,  giving  it  a 
capital  of  $8,200,000,  a  surplus  fund  of  about  $10,000,000 
and  deposits  of  about  $100,000,000.  The  Colonial  Bank  was 
incorporated  by  royal  charter  in  1836;  it  has  a  subscribed 
capital  of  £2,000,000,  paid-up  capital  of  £600,000  ($3,000,- 
000)  and  reserve  fund  of  £150,000  ($750,000).  The  bank 
has  been  particularly  active  in  the  British  West  Indies,  hav- 
ing in  the  islands  14  branches  and  5  agencies.  If  the  merger 
goes  through,  the  Royal  Bank  will  practically  have  a  mo- 
nopoly of  the  business  in  these  islands.  It  also  operates  18 
branches  in  Cuba  and  Porto  Rico,  in  addition  to  its  175 
branches  in  Canada  and  Newfoundland.  Its  New  York 
agency  is  at  82  Wall  Street. 

(From  our  own  correspondent.) 

London,  Saturday,  December  9  1911. 

The  excitement  that  remained  after  the  conclusion  of  the 
Franco-German  agreement  is  gradually  calming  down. 
Upon  the  whole,  the  German  Chancellor's  speech  in  the 
Reichstag  last  Tuesday  has  made  a  favorable  impression 
here.  Part  of  the  speech  is  regarded  here,  indeed,  as  pure 
special  pleading.  But  that  is  attributed  largely  to  the 
desire  to  put  himself  and  his  foreign  policy  in  the  most 
favorable  light  possible  on  the  eve  of  the  coming  general 
elections.  The  tone  of  the  speech,  taken  altogether,  is 
pacific,  and  it  is  hoped  now  that  passions  in  both  countries 
will  gradually  die  down,  and  that  they  will  be  able  to  live 
together  with  less  friction  than  of  late.  Consequently,  a 
more  hopeful  feeling  is  springing  up. 

The  course  of  events  in  Pekin,  likewise,  is  regarded  here 
as  pointing  to  a  more  favorable  conclusion  than  a  little  while 
ago  people  dared  to  anticipate.  Especially  it  is  believed 
that  the  resignation  of  the  Regent  will  help  Yuan-Shi-Kai 
to  come  to  some  kind  of  friendly  arrangement  with  the 
revolutionists.  The  trouble  that  has  grown  up  in  Persia, 
though  people  vaguely  feel  that  it  may  lead  to  a  severe 
testing  of  the  Anglo-Russian  entente,  yet  it  not  so  far  con- 
sidered really  dangerous.  Lastly,  though  there  is  likewise 
a  vague  fear  of  what  the  war  between  Italy  and  Turkey 
may  lead  to,  people,  on  the  other  hand,  are  getting  accus- 
tomed to  it,  and  are,  therefore,  paying  less  attention  to  it 
than  it  seems  to  deserve.  Upon  the  whole,  then,  political 
apprehensions  are  far  less  keen  than  they  were,  and  generally 
there  are  strong  hopes  entertained  that  tin;  New  Year  will 
be  a  year  of  active  business  and  great  prosperity. 

During  the  next  three  weeks  it  is  probable,  indeed,  that 
in  London  the  rates  of  interest  and  discount  will  be  close  up 
to  the  Bank  rate,  and  that  in  Berlin  and  Vienna  there  will 
be  considerable  stringency.  Every  competent  person 
recognizes  that  much  will  depend  upon  the  course  of  events 
in  New  York.  If  New  York  has  to  draw  upon  London  for 
much  gold  it  is  universally  felt  that  the  Bank  of  England 
will  have  to  raise  its  rate  to  5  per  cent;  and  if  it  does  so,  the 
Reischbank  will  have  to  follow  suit,  and  the  stringency  in 
Berlin  will  be  instensified.  If,  on  the  other  hand,  New 
York  can  do  without  gold  shipments  from  London,  or  even 
if  the  shipments  are  small,  the  4  per  cent  rate  will  suffice, 
and  business  will  not  be  much  affected  in  London.  In  Paris 
the  banks  are  known  to  be  preparing  new  issues  on  a  large 
scale.  But  they  are  not  doing  much  in  any  way  as  yet. 
Apparently,  they  are  waiting,  firstly,  until  the  .Morocco 
negotiations  between  France  and  Spain  are  concluded;  and, 
secondly,  until  the  French  Chamber  ratifies  the  Franco- 
German    Morocco    Agreement. 

In  Berlin  everybody  is  looking  for  an  extraordinary 
demand  for  banking  accomodation  at  the  end  of  December. 
There  always  is  a  very  large  demand  at  that  season  of  the 
year.  But  this  year  people  anticipate  something  quite 
abnormal.  There  is  also  expected  to  be  much  stringency 
in  Vienna.  But  if  the  London  money  market  is  not  dis- 
turbed by  considerable  gold  withdrawals  for  New  York,  if.  is 
generally  expected  that  the  French  banks  will  employ  large 
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surplus  balances,  both  in  Berlin  and  in  Vienna,  and  thereby 
will  prevent  any  trouble.  Meanwhile  the  London  market  is 
surprised  at  the  number  of  new  issues  that  are  being  brought 
out.  Everybody  anticipated  that  they  would  be  postponed 
until  the  New  Year.  And,  as  the  City  condemns  the 
bringing  out  of  them  so  soon,  it  is  possible  that  several  of 
them  may  not  be  well  subscribed.  In  Paris,  again,  business, 
both  in  the  money  and  in  the  stock  markets,  is  quiet,  mainly, 
it  is  understood,  until  the  Franco-Spanish  negotiations  are 
over.  In  Berlin  and  Vienna  the  rates  of  interest  and 
discount  in  the  open  market  are  almost  up  to  the  official 
rates,  and  there  is  little  inclination  to  engage  in  new  risks. 

The  Board  of  Trade  returns  for  the  month  of  November 
are  exceedingly  satisfactory,  showing  that  neither  the  ex- 
treme international  crisis  through  which  the  country  passed 
between  the  beginning  of  July  and  the  end  of  September, 
nor  the  various  strikes  and  lockouts,  and  other  causes  of 
anxiety  have  prevented  a  very  great  expansion.  The  value 
of  the  imports  for  the  month  amounted  to  £65,432,935, 
showing  an  increase  compared  with  the  corresponding  month 
of  last  year  of  £"1,343,083,  or  2  per  cent.  For  the  eleven 
months  the  value  was  £615,674,030,  an  increase  over  the 
corresponding  eleven  months  of  last  year  of  £6,353,717,  or 
1  per  cent.  The  value  of  the  exports  of  British  and  Irish 
produce  and  manufactures  for  the  month  was  £40,986,391, 
an  increase  over  November  last  year  of  £4,088,966,  or  11  per 
cent.  For  the  eleven  months  the  value  was  £415,710,581, 
an  increase  of  £22,544,880,  or  5.7  per  cent.  The  value  of  the 
re-exports  for  the  month  was  £7,834,229,  an  increase  over 
November  last  year  of  £375,623,  or  5  per  cent.  For  the 
eleven  months  the  value  was  £94,040,950,  an  increase  of 
£141,465,  or  0.1  per  cent. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills  and  the  applications  amounted  to  nearly  353  lacs 
at  prices  ranging  from  Is.  4  l-32d.  to  Is.  4  3-32d.  per  rupee. 
Applicants  for  bills  at  Is.  4  l-16d.  per  rupee  were  allotted 
20  per  cent,  and  above  in  full.     No  transfers  were  allotted. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1911.  1910.  1909.  1908.  1907 

Dec.  6  Dec.  7.  Dec.  8.  Dec.  9.  Dec.   11. 

£  £  £  £  £ 

Circulation 28,798,170  28,202,600  2S,35d,230  28.937,490  28,939,070 

Public  deposits 11,453,681  10,056,80"  7,185,402  7,449,516  5,338  000 

Other  deposits 39,547  454  41,095,752  38,646,139  40,709,320  45,022,582 

Govemm't  securities  14,437,210  15,593,568  14,412,788  14,730,533  14,332,136 

Other  securities 27,489  077  27,404,148  23,095,979  27,647,758  30,205  933 

Reserve, notes&coin   26,758,214  25,885,026  26,006,133  23,463,050  23,674  013 
Coln&bull.,bothdep  37,106,384  36,637,626  35,909,363  33,950,545  34  163,683 
Prop,  reserve  to  lia- 
bilities  p.  c.         52  7-16 

Bank  rate p.  c.  4 

Consols,  2  k  p.  c 77 k  xd 

S'iver 25kd 


50  9-16 
4k 
79 
25d. 
Clear. -house  returns  302,023,000  296,575.000  241,003,000  218,168'000  201  569'6o6 
*Dec.  9,  1910. 


56  U 
*4H 
83 
23  kd. 


48  11-16 

2  k 

83  9-16 

22  kd. 


47 

7 

823 

26  kd. 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  market  rate — 

Bank  bills— 60  days 

— 3  months 

— 4  months 

— 0  months 

Trade  billp — 3  months 

— 4  months 

Interest  allowed  for  deposits — 

By  joint-stock  banks 

By  discount  houses — ■ 

At  call 

7  to  14  days 


Dec.  8. 
4 


3k 
313-16 
3  9-16 

3k 
4X 
4k 

2k 

2k 

2k 


Dec.  1. 

4 

3k 
3y2@3% 
3H@3  7-16 
3k©3  5-16 

4©4k 

4@4k 

2H 

2H 

2% 


Nov.  24. 
4 

3% 
3  7-16@3k 

3% 
3  l-16@3k 

4 
4@4k 

2k 

2H 

2% 


Nov.   17. 
4 

3k@3  7-16 
3k 
3k 
3  k 

3k©4 
4 

2k 

2k 

2% 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rates  of 
Interest  at — 


Dec.  2. 
Bank     Open 
Rate.  Market. 


Paris 3k  3k 

Berlin 5  4% 

Hamburg 5  i% 

Frankfort  _ 5  4% 

Amsterdam   4  4 

Brussels 4}$  334 

Vienna   5  4k 

St.   Petersburg 5  nom. 

Madrid 4k  4k 

Copenhagen 5  5 


Nov.  25. 
Bank     Open 
Role.  Market. 

3k       3M 


5 

5 

5 

4 

4k 

5 


4k 
4  k 

4k 

4 

4 

4  15-16 


Nov.  18. 
Bank     Open 

Rate.  Market. 
3k       3)4 


5  nom. 
4k  4k 
5  5 


5 

5 

5 

4 

4k 

5 

5 

4k 

5 


4%. 

4% 
4  9-16 

4 

4 

4% 
nom. 

4k 

5 


Nov.  11. 
Bank     Open 
Rale.  Market. 

3k       3k 


5 
5 

5 
4 

4k 
5 
5 

4k 
5 


4% 
4% 

4k 

3% 
4 

4% 
nom. 

4y2 

5 


Messrs.   Pixley   &  Abell  write  as  follows  under  date  of 
Dec.  6: 

GOLD. — There  has  agnln  been  no  Inquiry  from  abroad,  so  the  Bank  Is  securing 
the  whole  of  this  week's  arrivals  of  bar  gold,  which  amount  of  about  £835  000  with 
the  exception  of  £100,000  taken  for  India.  We  learn  that  further  shipments  of 
sovereigns  from  Australia  to  India  have  been  arranged.  Since  our  last  the  Bank 
has  received  £656,000  in  bar  gold  and  has  lost  sovereigns  to  the  value  of  £100  000 
to  France,  £100.000  to  Buenos  Ayres,  £100.000  to  Egypt  and  £46  000  to  Java 
while  £60,000  has  been  set  aside  for  the  gold  portion  of  the  Straits  Settlements 
Notes  Guarantee  Fund.  Next  week  we  expect  £780.000  from  South  Africa  Ar- 
rivals—South Africa  £673,000;  India,  £112,500;  New  Zealand  £20  000- '  West 
Africa,  £5,000;  Brazil,  £25.000;  rotal,  £835,500.  Shipments— Aden,  JEl'ooo'-  Bom- 
bay. £96.000;  total,  £97,000.  '       ,w'     om 

SILVER.— The  tendency  during  the  last  few  days  has  be»n  downwards  to-dav's 
quotations  being  25  kd  for  spot  and  25 VtA.  for  forward,  at  which  the  market  is 
fairly  steady  The  difference  of  Mid.  between  spot  and  forward,  shown  bv  the 
above  quotations  Indicates  an  easier  position  of  spot  silver,  but  there  are  still'  some 
bear  sale3  to  be  covered,  and  a  small  premium  may  continue  for  a  little  time  vet 
Both  the  Indian  Bazaars  and  China  have  been  buyers,  but  their  support  has  not 
been  very  steady.  In  Bombay  the  stock  remains  at  14,000  bars,  while  the  Govern 
menfs  holding  of  rupees  has  unexpectedly  increased  by  nearly  a  crore  and  now 
stands  at  24  crores.  In  China  the  political  outlook  has  Improved,  and  it  is  to  be 
hoped  that  a  more  settled  state  of  affairs  will  shortly  be  established  and  that  this 
w.U  lead  to  an  Improved  demand  for  silver  for  that  country  The  Bomhav 
quotation  is  Rs.  64  k  per  100  tolahs.  Arrivals— New  York,  £307  000'  New 
Zealand,  £3,000;  total,  £310.000.     Shipments— Bombay,  £289  000 


The  quotations  for  bullion  are  reported  as  follows: 

Nov.  30.           SILVER.               Dec.  6.  Nov  30 

s.    d.         London  Standard.         d.  d 

77    9       Bar  silver,  fine,  oz 25k  25  9-16 

76    4         "  2  mo.  delivery,  oz_25k  25  5-16 

76    4       Cake  silver,  oz 27k  27  9-16 

76    5  k  Mexican  dollars nom.  nom 


GOLD.  Dec.  6. 

London  Standard.         s.    d. 

Bar  gold,  fine,  oz 77    9 

U.  S.  gold  coin,  oz 76    4 

German  gold  coin,  oz..  76    4 
French  gold  coin,  oz..  76    5  k 
Japanese   yen.. 76    4 


76    4 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  <fec,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Dec.  15               Sol.         Mon.        Tues.        Wed.  Thurs.       Frt 

silver,  per  oz d.  2r>k         25k  25k  25%  2t%  25  9-16 

Consols,  2  k  per  cents 76  11-16  76k         76  15-16  77  3-16    77  3-lfi    77 

Foraecount. 76k         77  1-16    77k  77k  77k  77  3-16 

French  Rentes  (In  Paris),  fr.  95.72H    95.67k    95.62k    95.62k    95.67k    95.57k 

Amalgamated  Copper  Co...  63 k         63 k         65  k  65  66 k  67 

Amer.  Smelting  &  Refln.  Co.  72k         73             745*  74  k  76  76 

b  Anaconda  Mining  Co 7k            7k            8k            8  8k            8 

Atchison  Topeka*  Santa  Fe.  107k  .08k  109k  109k  109k  109k 

Preferred 107  107  107  106k  107  107 

Baltimore  A  Ohio... .103k  103k  104k  105k  105k  105k 

Preferred.. 91k         91k         91k  91k  91k  91k 

Canadian  Faclfic.. 245k  245k  248k  248  247  247k 

Chesapeake  &  Ohio 75             75k         76k  76k  76k  76H 

Chicago  Great  Western 20             20             20k  20k  20k  20k 

Chicago  Mhw.  &  St.  Paul   ..113  113  114k  114  114k  114 

Denver  &  Rio  Grande 21             21k         21k  21k  22  22k 

Preferred 45k         -.6             46  46  46k  46k 

Erie 31k         31k         32k  32k  32k  33k 

First   preferred 52              51k          52k  52k  53k  54k 

Second    preferred 42k         42k         42k  42k  42k  44k 

Illinois  Contra i45k  146  147  146k  146k  146 

Louisville  &  Nashville 160!f  160  161  161  162  160 

Missouri  Kansas  &  Texas...  30k         30k  30k  30k  31  30k 

Preferred 67             67             67  67  67  67 

Missouri    PaclBc 40             39k  39k  40  40k  40k 

Nat.  RR.  of  Mex.,  lstpref..  70             70             70  69  69k  89k 

Second    preferred 34  k         34  k  34k  34  k  34  k  34  k 

N.  Y   Cent.  &  Hud.  River. .108k  109  109k  109k  HO  109k 

N.  Y.  Ontario  &  Western...  41 H         41             41k  41k  41  40k 

Norfolk  &  Western.. 110  liO  110k  110k  H^k  111k 

Preferred 93k         93  k         93k  93k 

Northern  Pacific ...120  120  121  121k  123  122 

a  Pennsylvania 62k         62k         62k  62k  63  63 

n  Reading 76k         76k         77k  77k  78k  78k 

a  Fhst  preferred 45k         45k  45k  45k  45k  46k 

a  Second  preferred 48k         49             49  49k 

Rock   Island 24k         25k         26k  25k  26  25k 

Southern  Pacific-.- --.114k  114  H5k  H5k  116  115k 

Southern  Railway 30            „0H  31k  30k  31  30k 

Preferred 72k         72k         73  73  74  73k 

Union   Pacific ...176k  176M  179k  178k  179k  178k 

Preferred 96             96             96  96  96  96 

U.  S.  Steel  Corporation 63  k         64             66  k  66k  69k  68k 

Preferred 112k  H2'i  112k  H2k  114  114 

Wabash _.     7k           7               7k           7k  7k           8 

Pre.etred   19k         ISk         18k  18k  18k  18k 

Extended  4s 53k         53k  53  52k  53  52k 

a  Price  per  share.     b£  sterling. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred 

Albany  &  Susquehanna 

Albany  &  Susquehanna  (special) 

Allegheny  &  Western,  yuwanteed 

Ashland  Coal  &  Iron  Ry.  (guar.) 

Atchison  Topeka  &  Santa  Fe,  preferred  .. 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek,  guaranteed  (guar.) 

Belt  Railway  of  Chicago 

Boston  &  Albany  (ouar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence,  guaranteed  (guar.).. 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  62).. 

Carthage  Waterloivn  &  Sockets  Harbor 

Chesapeake  &  Ohio  (quar.)  (No.  21) 

Chicago  Burlington  &  Quincy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  Indianapolis  &  Louisville,  com.. 

Preferred 

Chicago  &  North  Western,  com.  (quar.). 

Pref erred  (quar .) 

Chicago  Rock  Island  &  Pacific  Ry .  (quar) 

Chicago  &  Western  Indiana  (quar.) 

Colorado  &  Southern,  common  (annual). 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western 

Delaware  Lackawanna  &  Western  (extra) 

Delaware.  River  RR   &  Bridge 

Detroit  &  Mackinac,  common  and  pref.. 

East  Mahanoy 

Greene  RR 

Harrisburg  Portsm.  Ml.  Joy  &.  Lancaster. 

Hocking  Valley _. 

Illinois  Central,  Leased  Line,  guaranteed. 

Interborough  Rapid  Transit  (quar.) 

Kanawha  &  Michigan 

Maine  Central  (guar.) 

Manhattan  Ry.,  guar,  (quar.)  (No.  111). 

Morris  &  Essex,  guaranteed.. 

N.  Y .  Cent.  &  Hud.  River  (guar.) 

New  York  &  Harlem,  common  and  pref.. 
N.  Y.  Lack.  &  Western,  guar.  (quar.).. 
N.  Y.  New  Haven  &  Hartford  (quar.)  .. 

Norfolk  &  Western,  common  (quar.) 

Norfolk  Southern  (guar.) 

Northern  Central 

Northern  RR.  of  New  Hampshire  (guar.) .  _ 

Northern  Securities  (annual) 

Nonoich  &  Worcester,  pref.  (guar.) 

Old  Colony  (guar.) 

Philadelphia  Baltimore  A  Washington 

Philadelphia  &  Trenton  (quar.) .. 

Pitts.  Ft.  W.  &  Chic,  reg.,  guar.  (quar.). 

Special  guaranteed  (quar. ) 

Reading  Company,  second  preferred 

Rensselaer  &  Saratoga 

St.  Lawrence  &  Adirondack 

St.  Louis  &  San  Francisco — 

C.  &  E.  Ills.,  com.  stock  trust  certlfs.. 
Preferred  stock  trust  certlfs.  (quar.) . 

K.  C.  Ft.  S.  &  M.  pfd.  stk.  tr.  ctfs.(qu.) 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  (quar.)  (No.  21) 

Southwestern  of  Georgia 

Union  Pacific,  common  (quar.) 

United  N.  J.RR.  &  Canal  Cos.,  guar,  (gu.) 

Valley  Railroad  (N.  Y.) 

Street  and  Electric  Railways. 

American  Cities  Co.,  pref.  (No.  1) 

Boston  &  Worcester  Elec.  Cot.,  pref 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated,  preferred 


Per 
Cent. 


2k 
3 

4k 
$3.45 
3 
1 

2k 
3k 
1 
2 

2k 
4 
1 

2k 
Ik 
2k 
2k 
Ik 
2 
Ik 

ik 

2 

Ik 
2 

1 

Ik 

2 

2k 
35g 
10 

3 

2k 

2k 

3 

3k 

3 

2 

2k 

2k 

ik 
ik 
3k 
Ik 
5 

Ik 
2 

Ik 
k 
4 

Ik 
3 
2 

Ik 
2 

2k 
Ik 
Ik 
1 
4 
4 

5 

Ik 

1 

2 

Ik 

2k 

2k 

2k 

2k 

3 

SI 

Ik 

2k 


When 
Payable 


Dec. 

Feb. 

Jan. 

Ian. 

Jan. 

Dec. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 

Jan. 
Jan. 
Jan. 
Dec. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Dec. 
Holders  of  rec.  Feb. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  16     to 


2a 
3a 


Dec.  16a 
Jan.  2a 
Dee.22a 
Dec. 15a 
Dec. 29a 
Jan.   10 


Holders  of  rec.  Dec. 23a 


21 
24 

2 

5 

1 
20 

1 
10 

2 
31 
30 

2 

2 

1 

1 

2 
30 
30 
26 

2 

29 
29 

2 

2 
30 
31 

30  Dec.  21  to  Jan.  1 
20|Holders  of  rec.  Nov.27a 
20  Dec.  2  to  Dec.  17 
22iDec.     2      to 


Holders  of  rec.  Nov.29a 
Nov.  27  to  Dec.  2 
Holders  of  rec.  Dee.  la 
Holders  of  rec.  Dec. 20a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.23a 
Holders  of  rec.  Dec.  8a 
Holders  of  rec.  Dec.  10a 
Holders  of  rec.  Dec  16a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.  la 
Holders  of  rec.  Dec.  15a 


.'l 

2 

15 

19 

10 

30 

2 

2 

30 

1 

2 

1 

15 

2 

1 

30 

18 

1 

15 

1 

10 

1 

1 

30 

10 

2 

2 

11 

2 

30 

2 
2 
2 

15 
2 
5 
2 

10 
1 

2 

T 

2 
31 


Dec.  17 
Dec.  13a 
Jan.  3 
Dec.  6a 
Dec.Ha 


Holders  of  rec 
Dec.  16  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Dec.  8a 
Dec.  12  to  Jan.  4 
Holders  of  rec.  Dec. 23a 
Dec.  16  to  Dec.  31 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec. 16a 
Holders  of  rec.  Dec.  9a 
Holders  of  rec.  Dec  20a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.lla 
Holders  of  rec.  Dec.  9a 
Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Dec.  23 
Holders  of  rec.  Dec.  3 la 
Holders  of  rec.  Dec.lla 
Dec.  28  to  Jan.  10 
Dec.  17  to  Dec.  31 
Holders  of  rec.  Dec.  16a 
Holders  of  rec.  Dec.  13a 
Dec.  31  to  Jan.  10 
Dec.  10  to  Jan.  2 
Dec.  16  to  Jan.  2 
Holders  of  rec.  Dec. 26a 
Holders  of  rec.  Dec.  15a 
Holders  of  rec.  Dec.  23 


Dec.  17      to 
Dec.  17      to 
Dec.  17     to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  16      to 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec 


Jan.  2 
Jan.  2 
Jan.  2 
Dec.30a 
Dec.  la 
Jan.  6 
Dec.  la 
Jan.  1 
Dec.  10a 


Dec.  21  to  Jan.  1 
Holders  of  re".  Dec.  23 
Holders  of  rec.  Dec.  9a 
Holders  of  rec.  Dec.  22a 
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Name  of  Company. 


Per 
Cent. 


Street  and  Electric  Railways  (Concluded). 
Cavil al  Traction,  Wash..  D.  C.  (guar.).. 
Carolina  Poicrr  A  LI.,  pre}.  (gu.)(.No.  11) 
ChaUanoO'ia  Ry .  d-  L..  pref.  (qu.)  (No  10) 
Chicago  City  Ry.  (guar.) 

Extra  ... 

Cleveland  Ry.  (quar.) - 

Columbus  (Ga.)  Elec.  Co..  pre}.  (.Vo.  11).. 
Continental  Passenger  Ry.,  Philadelphia. 
Duluth-Superlor  Traction,  com.  (quar.). 

Preferred  (quar.) 

Frankford  dt  Southicark  Pass.,Phila.(qu.). 

Germantown  Pass.  Ry.,  Phila.  (.quar.) 

Indianapolis  Street  Ky... - 

Lake  Shore  Electric  Ry.,  }irst  pre},  (guar.). 

Louisville  Traction,  common  (quar.) 

Manila  El.  RR.  <t-  Ltg.  Corp    (quar.) 

Massachusetts  Electric  Cos.,  pref 

Memphis  St.  Ry. .  pre/,  (quar.) 

Neip  York  State  Rys.,  com.  (quar) 

Preferred  (qiiar.) 

Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.) 
Porto  Rico  Railways,  Ltd..  com.  (guar.).. 

*»  Preferred  (guar.) ._ 

St.  Joseph  Ry.,  L..H.&P.,pf.(qu.)  (No.37) 
Sao  Paulo  Tram. , L.&P, Ltd. (qu.)  (No.39) 
Second  &  Third  Sts.  Pass.  Ry.,  Phi  a._ 

Stark  Electric  RR.  (quar.) 

Toronto  Street  Ry.  (quar.)  _ 

Tri-City  Railway  &  Light,  pref.  (quar.) 
Twin  City  R.  T..  Minneap.,  com.  (quar.) 

Preferred  (quar.) 

Union  Passengtr  Ry..  Philadelphia 

Union  Traction,  Philadelphia 

United  Trac.  A-  Elec.,  Prov.  (quar.) 

Virginia  Railway  &  Power,  preferred 

West  End  Street  Ry.,  Boston,  preferred 
West  India  Elec.  Co.,L.td.(qu.)  (No.  16). 

West  Philadelphia  Passenger  Ry 

Banks. 

Batten/  Park  National 

Coal  <t-  Iron  National  (quar.) 

First  National  (guar.) 

Eitra  .._ 

First  Security  Co.  (quar.) 

Homestead  (Brooklyn) 

Mercantile  National  (quar.) 

Metropolitan    ( -/uar.) 

Mount  Morris  (quar.)  (No.  48) 

Seaboird  National  (quar.) 

Trust  Companies. 

Guaranty  (quar.) 

Knickerbocker    (guar.) 

Zatcyefs  Title  Ins.  &  Tr.  (qu.)  (No.  53) 
Mechanics'  of  New  Jersey  (quar.)  (No.  50) 
Mutual  of  Westchester  Co.  (guar.)... .. 

Extra 

United  States 

Miscellaneous. 
Aeolian.  Weber  Piano  &  Pianola. p}.(gu.) 
Am   Agric.  Chem..  com.  (gu.)  (No.  1) 

Preferred  (quar.)  (No.  26) 

American  Bank  Note,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  50.) 
Amer.  Brake  Shoe&Fdy..  com.<Seprej.(gu.) 

American  Can.  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  37) 

Preferred  (quar.)  (No.  51) 

American  Chicle,  common  (monthly) 

American  Ciaar,  pref.  (quar.) . 

American  Express  (quar.) 

Amer.  Gis  &  Elec,  com.  (quar.) 

Preferred  (guar.) 

Amer.  Iron  &  Steel  Mfg.,  com.  &  of  (quar.) 

American  Locomotive,  pre/,  (guar.) 

American  Manufacturing  (quar.) 

American  Pipe  &  Construction  (quar.) 

American  Radiator,  common  (quar.) 

Amer.  Smelt.  <fc  Rtfin.,  rom.(qu.)  (No.33) 

Preferred  (quar.)  (No.  50) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Common  (special) 

Preferred  (quar.) 

Amer.  S'.i?ar  Re/.,  com.  &  pref.  (quar.).. 
American  Surety  (guar.)  (No.  90) 

Extra 

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.) 

Amer  Type  Founders,  common  (guar.) 

Preferred  (gwr.) 

Ameir-an  Woo'en.  pref.  (quar.)  (No.  51). 
Baldcin  Locomoti  e  Works,  com.  (Ao.  1)_. 

Pr  it-red 

Brooklyn  Union  Gas  (quar.)  (No.  43) 

Extra   

Bufjnln  Gen.  Elec.,  com.  (quar  )  (No.  69). 

Calumet  &  Hecla  Mining  (quar.) 

Canadian  Gen.  Elec,  Ltd.,  com.  (quar.). 
Canadian  Weslinghouse.Ltd.  (qu.)  (No.28) 

Extra 

Celluloid  Company  (quar.) 

Extra _ 

Central  foal  ct-  Coke,  comnun  (quar.) 

Preferred  (guar.) 

Central  Leather,  pref.  (quar.) 

Ch".«ebroueh  Manufacturing  (quar.) 

Chic.  June. Rys. <tUn.Stk. Yds., com. (qu.). 

Pref  rred   (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  <t  Electric  (guar.) 

Cincinnati  4  Suburban  Telephone  (quar.) 
Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.). 
Columbui  (O.)  L.H.&Pow.,  com.  (guar.). 

Preferred  (guar.) 

Commonwealth  Water  CN.  Y.),  preferred 
Cons.  Gas.  El.  L.  &  P.,  Bait.,  com.  (qu.) 

Crucible  Steel,  pref.  (quar.)  (No.  33) 

Cuban- American  Sugar,  preferred  (quar.) 

Detroit  EiUon  (guar.) 

duPontcK.I.id'.Ni  moursPow.pref.  (qu.). 
du  Pont  Internat.  Powd.,  pref.  (quar.).. 

Preferred   (extra) 

Eastern  Linht  <fc  Furl  (guar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) _ 

Blectricil  Utilities  Corp.,  pref.  (gu.)(\oli 
Electric  Light  &   Power  of  Abingdon  and 

Rockland.  Mass 

HiUfiro-fflgTinl  OIJ,  preferred  (quar.) 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

Gen.  Chemical  of  California,  1st  pf.  (qu.) 

General  Electric  (quar.) 

Goldfleld  Consolidated  Mines  <quar.) 

Extra 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  36) 
Homctnke  Mininn  (monthly)  (No.  445).. 

Ingersoll-Rand.  preferred 

Intercontinental  Rubber,  preferred  (quar) 
Internat.  Harvester,  com.  (quar.)  (No.  8) 


Hi 

IX 
IX 
2H 
1H 
IH 

S3 
S3 
IX 
1 
$4.50 
$1.3114 
3 

1H 
1 

1M 
$2 
IX 
IX 
IX 
IX 
1 

Ui 
IX 

2X 
S3 

X 

2 

IK 
Hi 

IX 
S4.75 
3 

IX 
2X 
S2 
IX 
$5 

3 
Hi 

7 

10 

3 

2 

IM 

2 

3 
3 

8 
3 
3 
5 

IX 

1 

25 

IX 

1 

IX 

IX 
IX 
IX 

IX 

K 
ix 

1 

3 
$3 

IV. 
IK 

IX 

IX 
IX 

2 

2 

1 

IX 

5 

2 

(h) 

IX 

IX 

3 

3 

2H 

IX 

1 
IX 

IX 

1 

SK 

IX 

1 

IX 

$6 
IX 
IX 
1 

IX 
2 

IX 
IX 

\x 

$10 
2 

IX 

2 
o 

IX 
IX 
IX 
2X 
IX 
IX 
\X 
IX 
IX 
IX 
IX 

2 

2X 
IK 
IX 

$4 

2 
be 
IX 
IX 
2 

30c. 
20c. 
IX 
2H 
50c. 
3 

IX 
\X 


When 

Payable. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 

Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Dee. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 

[<ec. 

1  Jan. 


1 
1 
1 

80 
1 

80 
2 
2 
1 
2 
2 
2 
2 

2 
2 
2 
2 
2 
2 
1 
1 
2 
8 
1 
2 
1 

2 
2 


30 

30 
1 
2 

31 

31 

2 


Books  Closed. 
Days  Inclusive. 


Dec.  11 
Holders 
Holders 
Dec.  20 
Dec.  20 
Holders 
Ho  ders 
Holders 
Holders 
Holders 
Holders 
Dec.  13 
Dec.  23 


to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


Jan.  10 
Dec. 23a 
Dec.  15a 
Dec.  23 
Dec.  23 
Dec. 16a 
Dec. 20a 
Nov. 29a 
Dec.  16a 
Dec.  16a 
Dec.  15a 
Jan.  1 
Jan.     I 


Dec.  11 
Holders 
Holders 
Dec.  21 
Dec.  17 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  5 


to 

of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Dec.  15 
Dec.  18a 
Dec.  2 
Jan.  1 
Jan.  8 
Jan.  8 
Dec.  15a 
Dee  22 
Dec.  22 
Dec.  15a 
Deo.  11 
Jan.     4 


30 
15 

I". 
1 
2 

30 
2 
1 
1 

20 
2 
2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  19 
Holders 
Dec.  23 
Dec.  23 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 

to 
of  rec. 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  21      to 
Dec.  24      to 
Dec.   17      to 
Dec.  21      to 
Holders  of  rec. 

Holders  of  rec. 
Dec.  23      to 
Dec.   16      to 
Dec.  29      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  20      to 


Dec.  15a 
Dec.  22 
Dec.  12a 
Dec.  15a 
Dec. 15a 
Dec.  9a 
Dec.  21 
Dec.  16a 
Jan.  1 
Jan.  2 
Dec.  15a 

Dec. 22a 
Dec.  13 
Dec. 30a 
Dec  .30a 
Dec. 30a 
Jan.  2 
Jan. 
Jan. 
Jan. 


2 
1 
1 
Dec.  22 


Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 


30 
1 
2 
2 
31 
31 
1 


22 

30 

1 

30 

15 

2 

2 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  20      to 
Jan.    16      to 
Holders  of  rec. 
Jan.     5      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  23      to 
Dec.  28      to 
Dec.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.   16      to 
Dec.   16      to 
Nov.  16      to 
Dec.     2      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 
Holders  of  ree. 
Dec.   17      to 
Dec.   17      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.   16      to 
Dec.  31      to 
Dec.  31      to 
Holders  of  rec. 

30|Holders  of  rec. 

15  Dee.   31       to 


Dec. 26a 
Dec.  30 
Dec.  30 
Jan.  1 
Dec. 16a 
Dec. 20a 
Dec.  15a 
Decllo 
Dec. 11a 
Dec.  14a 
Dec.  15a 
Nov.29fl 
Jan.  2 
Feb.  1 
I)ee.?0a 
Jan.  22 
Dec.  16 
Dec.  15a 


1 

3 
25 
la 
lc 

] 


30 

30 

1 

2 

15 

IS 

16 

1 

1 

2 

2 

30 

20 

1 

10 

ID 

30 


Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  15a 
Dec.  la 
Jan.  9 
Jan.  9 
Nov.  30 
Jan.  1 
Jan. 10a 
Jan. 10a 


4 
18 
18 

1 

1 
20 


15  Dec.  31      to 
2  Holders  of  rec. 
5  Dec.     6      to 
2  Holders  of  rec. 
2  Holders  of  rec. 

30  Holders  of  rec. 
2  Dec.  15     to 
2  Dec.  24      to 

1  Holders  of  rec. 

2  Holders  of  rec. 
2  Holders  of  rec. 

1         

2  Dec.     27     to 
22  Holders  of  rec. 

2  Holders  of  rec. 

15  Holders  of  ree. 
25  Jan.    16      to 

2  Holders  of  rec. 
2  Holders  of  rec. 
3!  j Holders  of  rec. 
2  Holders  of  rec. 
2  Holders  of  rec. 

16  Holders  01  rec. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Nov.24c 
Dec  31 
Jan.  9 
Jan.  9 
Dec.  15o 
Dec. 156 
Jan.  IS 
Jan.  15 
Decile 
Jan.  5 
Dec. 11a 
Dcclla 
Dec.20c 
Dec.  21 
Dec. 
Dec. 
Dec. 
Dec 


29 
15 
15 
15 


1   Holder^ 

30  Holders 

1  Holders 

2  Holders 
2  Holders 

15J  Holders 

31  Holders 
31   Holders 

2  Dec.  16 

2  Dec.   16 

25  I>ec  21 

1  Holders 

30v/  Dec  21 

1".  Holders 


of  rec 
of  rec 
of  rec 
of  rec 
Of  ree 
of  rec 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 

to 
of  rec 


Jan.  1 
Dec. 12o 
Dec  1 60 
Jan.  2a 
Jan  21 
Dec  20fl 
Dec. 20e 
Dec  20 
Nov.29o 
Nov.290 
Dec. 3  la 

Dec. 20a 
Dec.  4a 
Dec.30a 
Dec.  19a 
Dec  19 
Dec.  2a 

Dec. 300 

Dec. 30a 
Jan.  2 
Jan.  2 
Dec.  25 
Dec  12a 
Jan.  1 
Dec. 21a 


Name  of  Company. 


Miscellaneous  (Concluded). 
International  Sliver,  preferred  (quar.) 

Preferred   (extra) „ 

Internat.  Smokeless  P.  &  Ch.,  coin,  (qu.) 

Common  (extra) 

La  Belle  Iron  Works  (guar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consolidated  M  ines  (guar.) 

Louisville  Gas ._ 

Louisville  Lighting 

Mackay  Companies,  com.  (quar.)  (No.  26) 

Preferred  (quar.)  (No.  32) 

Manufacturers'  Light  &  Heat,  Pittsburgh 

May  Department  Stores,  pref.  (guar.) 

Mergenthaler  Linotype  (quar.) 

Extra — 

Mich.  State  Telephone,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  54).. 
National  Gas,  Elec  L.  &  P.,  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (guar  )  (No.  38) . . 

National  Sugar  Refg..  pref.  (guar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.)... 

Niagara  Falls  Power  (guar.) 

Nlles-Bement-Pond,  common  (quar.) 

Nipe  Bay  Co. ,  pref.  (guar.) 

Nipissing  Mines  (guar.) 

Extra 

North  American  Company  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (gu.) 

Old  Dominion  Steamship 

Otis  Elevator,  common  (quar.) 

Preferred    (quar.) 

Phelps-Dodge  &  Co..  Inc 

Extra 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Producers  Oil  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  18) 

Republic  Iron  &  Steel,  pf.  (qu.)  (No.  40) 
Royal  Baking  Powder,  com.  (quar.) 

Pre/erred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.).. 

Extra   

Sears,  Roebuck  &Co.,  pref.  (quar.) 

Sloss-Sheffield  Steel  &  Iron.,  p/.  (qu.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Standard  Coupler,  common 

Pre/erred 

Standard  Gas  Light ,  New  York,  common.. 

Pre/erred 

Subway  Realty  (quar.) 

Sulzberger  &  Sons,  preferred  (quar.) 

Swift  &Co.  (quar.)  (No.  101) 

Texas  Company  (quar.) 

Underwood  Typewriter,  com.  (guar.) 

Pre/erred  (quar.) 

Union  Bag  &  Paper,  pre/,  (qu.)  (No.  51). 

Union  Carbide  (quar.) 

United  Fruit  (guar)  (No.  50) 

United  Fruit  (extra) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (guar.) 

Pre/erred  (quar .) 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Steel  Corp..  com.  (quar.)  (No.  32). 

Utah  Copper  (quar.)  (No.  14) 

V a. -Carolina  chem.,  pre/,  (qu.)  (No.  65). 
Western  Electric  (guar.) 

Extra 

Western  Union  Teleg.  (guar.)  (No.  171) .. 
Yukon  Gold  Co.  (nuar.)  (No.  HO 


Per 
Cent. 


IX 
H 
X 
X 

2K. 

IX 

2 

3 

2 

IX 

1 
X 

\x 

2X 
3X 
IX 
IX 
IK 
X 
IK 
IK 
3 
37Kc 
IX 
2 

IK 
1 
5 

2X 
IX 
IX 

3 

1 

IX 
2X 

2 

IX 
IK 
2K 
IX 
Si 
IX 
3 
IX 

o 
o 

\K 

2 

1 

IX 

IX 

1 


4 
2 
3 

IX 

IX 
IX 
IX 
1 

13* 
1 
2 
2 
10 
2 
2 

IX 
1H 
IX 

75c 

2 

2 

2 
X 
7  He. 


When 
Payable. 


Jan. 

Jan. 

Jan 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec 

Jan. 

Jan. 

Dec 

Dec. 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Dec. 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Jan 

Jan. 

Dec 

Dec 

Dec 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dee. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec 

Dec 

Jan. 

Dec. 


2 

2 

2 

2 

30 

30 

20 

2 

2 

2 

2 

20 

1 

30 

30 

1 

15 

1 

30 

30 

2 

2 

30 

.'in 

15 

20 

15 

20 

20 

2 

15 

2 

15 

15 

28 

28 

31 

30 

15 

29 

23 

20 

15 

1 

30 

30 

22 

22 

1 

2 

2 

2 

2 

23 

23 

30 

30 

2 

2 

T 

30 

1 

1 

15 

2 

15 

19 

15 

5 

5 

2 

30 

30 
15 
30 
30 
15 
30 


Dec  17      to 

Dec.   17      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.    21     to 
Holders  of  rec. 
Dec.  31      to 


Books  Closed. 
Days  Inclusive. 


Jan.  2 
Jan.  2 
Dec. 20a 
Dec. 20a 
Jan.  1 
Dec.  23 
Jan.    17 


Holders  of  rec 
Holders  of  rec. 


Dec.  9« 
Dec.  9a 


Holders 
Holders 
Holders 
Jan.  14 
Holders 
Dec.  27 
Dec.  9 
Dec  27 
Holders 
Dec  23 
Dec.  9 
Holders 
Holders 
Dec.  10 
Holders 
Dec.  31 
Dec  31 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  7 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
tHolders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Dec.  17 
Dec  21 
Dec.  21 
Holders 
Dec.  16 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Dec  19 
Holders 
Holders 
Holder? 
Holders 
Holders 
Dec.  20 
Dec.  2 
Dec  9 
Dec.  31 
Holders 
Holders 
Holders 
Dec     13 


of  rec. 
of  rec 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 

to 

to 

to 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 


Dee.  20 
Dec.  9a 
Dec.  9a 
Feb.  1 
Dec. 28a 


Jan. 

Dec. 

Jan 

Dec. 

Jan. 

Dec. 


1 
13 

1 
18 

1 
11 


la 

la 

20 

5 


Dec.  15o 
Dec.30o 
Dec.  20 
Dec.  26 
Jan.  17 
Jan.  17 
Dec. 16a 
Dec.30a 
Jan.  1 
Dec  30 
Dec  30 
Dec.  15a 
Dec. 16a 
Dec.  15 
Decl5a 
Jan.  2a 
Feb. 
Dec. 
Dec. 
Jan. 
Decl6a 
Dec. 15a 
Dec. 16a 
Dec.  8a 
Dec.  8a 
Dec.  15a 
Dec. 19a 
Dec.21a 
Dec. 21a 
Dec.21a 
Jan.  9 
Jan.  9 
Jan.  1 
Jan.  1 
Dec.23a 
Jan.  1 
Jan.  4 
Dec.  15a 
Dec. 20a 
Dec.20a 
Dec.30a 


Jan 

Dec. 

Dec. 

Dec. 

Dec. 

Dec 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 23a 

Dec. 23a 

Dec20a 

Jan.     8 


I 

26 

ia 

30 
IS 
19 
1 
12 
12 
16 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
e  Payable  In  common  stock .fe  y  Payable  in  stock  of  the  Lackawanna  RR.  of  N.  J. 
h  Payable  in  common  stocks  of  the  George  W.  Helme  Co.  and  Weyman-Bruton  Co. 
—36  4-11%  of  each. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Dec.  9  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  32.9%. 


Clearings  at — 

Week  ending  December  9. 

1911. 

1910. 

Inc .  or 
Dec. 

1909.      . 

1908., 

Canada — 

Montreal 

Toronto    

Winnipeg 

Vancouver 

Ottawa 

Quebec  

Halifax 

Calgary 

St.  John 

Hamilton 

London  .    

Vlcto:    I 

Edmonton 

Retina    

S 
67,245,468 

44.270,624 

39,704.217 

12,274,517 

4,561.159 

3,608,913 

2,260,507 

5,706.963 

1.645,597 

2,925,087 

1,825,176 

2,707,419 

3.432,745 

2,305,228 

941,805 

741,021 

2.215,181 

1,404,831 

665,736 

727,917 

S 
43,518,911 
35,977,733 

25,019,148 

10.432,310 

4,000,239 

2,893,010 

1,743,365 

3,958,141 

1,719.671 

2,101,770 

1,712,564 

2,364,360 

1.7X4,208 

1,520,713 

80S,1!  :i 

012,677 

1,033,569 

Not  included 

Not  Included 

Not  Included 

% 

+31.5 

+  23.1 

+  55.0 

+  17.7 

+  13.9 

+  24.7 

+  30.0 

+  44.2 

—4.3 

+39.2 

+6.6 

+  17.0 

+  92.4 

+  51.6 

+  16.4 

+21.1 

i  1  14.3 

In  total 

In  total 

In  total 

S 

41.943,001 
33,994,080 
24,105,853 
7,540,001 
3,571,434 
2.513.(107 
2,001,225 
2,625,180 
1,637,297 
1,850,528 
1,449,685 
LOSS, 427 
1,251,102 
1,099.075 

1 

30,015,450 

29,088,293 

1.1.143, 826 

3,915,211 

2,936,054 

2,392,082 

1.990,943 

1,794,944 

1,643,569 

1,532,111 

1,352,561 

1,113,461 

971,559 

Brandon     .    . . 
Lethbrldge 

Saskatoon 

Moose  Jaw 

Brant  fo-d 

Port  William 

Total .-.. 

188.437,680 

141,807,332 

+  32.9 

127,330,855 

97,890,064 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

SO  Home  Insurance  Co... 710 

1  Clinton   Hall  AAS'D 52 

10  Vorkvllle  Bank 817 

20  Pacific  Mr.    Ins.  f'o 178 

17  Hanover  .Nat    Bank 030 

250  Hocking  Valley  Products  Co., 
vot.  tr.  ctfs. 8 


shares.  Per  cent. 

60  Battery  l'k.  Nat.  Bank 125 

100  V.  S    Mo-or  Co.,  com 10 

I      .unity  Co 205 

10  Am,  Soda  ltn,  Co..  2d  pfd ZK 

Per  cent. 
-  i.OOO  Hocking  Vail--.  Products©). 

f59 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


$  per  th, 

8  Old  Bo- ton  Nat.  Bank 126 

l  Mans.  Cotton  Mills 1 19 

100  Waltham  Watch  Co  .com 25 


Shares.  %  per'sh. 

1  Boston   Athenaeum 311 

$80  Cent.  Vermont  Ry.  scrip 8% 


1C50 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.  3  V 

50  Brookllne  Riverdale  Land  \  -  ' 
2  Amer.  I  Hue  (  o.,  prel 
25  Nor.  Bos.  Ltg.  Properties,  pfd   130 
Bonis.  i  ■'  •  '""■ 

$9,000  Town  of  Mciiii-ii'i  water  loan 
4s,  tax-exempt,  1921-32, 

10  !    i-1053  .  &  Int. 
51,000  Chelsea  park  loan  Is,  1936, 

■o'  .  &  tat. 
,i.o  St.  Ry.  1st  5s  ,1912, 

100 %  &  Int. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.  S  per  sh. 

275  Camden  Fire  Ins.  Ass'n.,  85 

each'    ny» 


Shar  ■  ■■ '  ■•''' 

30  Mi  rchai  ts'  ok,  Ki  •  - 

on  .     lOeach  -----  32>A 

5  Ftrat  Nat.  Bk.,  Newbury  port..  102^ 
i  PaclQc  Mill  i,  II  ,00     tai  I 

73  Xremom  t  Suffolk  Mills  i  15 

11  Arlington  Mills i-'i'. 

7  Mass.  .Mills  In  '  lei        I  101  'i 

■i  Ma  is.  Cotton  Mills. 1 19 

100  Merrimack  Vail    El.  Co    ,  pn  ,"    60 

2  Wluon  Rli.  (N.  II.!        225 

3 7  j^.t  Bosl    i  w  ater  Pow  ir  Co.  -    .    10c. 


Shares.  S  per  sh. 

1,000  Tramp  Consol.   Mining  Co., 

s l  each  1 5^e. 

200  Am.  Inv.¥e~cur.cV.,  jibeach    35-s 
143  !  •  ■  onopah  &  Tidewater  Co., 

"B"  stock --S80  lot. 

25  Farmers'    &    Mechan.    Nat. 

Hank 14 1-142. >f 

21  Nat.  Bank  of  Nor.  Liberties- 250 
5  Glrard  F.  &  Marine  Ins.  Co. .285 
20  Co  i"!  Av.  Farmers'  Mkt.  Co., 

$50  each 35  % 

42  Phlla.  Life  Ins.  Co.,  S10  each  11  h 

8  Bank  of  North  America 310 

67  Nat   ■siatc  Bank,  Camden. ..109 
10  People's  Nat.  Fire  Ins.  Co.. 

S25  e  ach 27  yi-28  % 

2,000  Stewart,   Mining  Co.,    Idaho, 

$1  each .76c 

400  Nev.-Utah   Mines    &   Smelt. 

Co     810  each  14c. 

16  Fourth  Street  Nat.  Bank...  .300 
5  Nat.   Bank  of  Germantown, 
S50each 145 

5  North  Penn  Bank 120 

15  Southwestern  Nat.  Bank 119^ 

1  Union  Nat.  Bank 212J.£ 

6  Western  Nat.  Bank 120 

1  Glrard  Trust  Co 1000 

& -Fidelity  Trust  Co. ..1015 

23  Guar.  Tr.  &  S.D.  Co.. .159-16014 

10  Mutual  Tr.  Co.,  $50  each 47 

1  Philadelphia  Trust  Co 670 

5  Real  Fast.  Title  I.  &  T.  Co.. .283 

6  Real  Estate  Tr.  Co.,  pref 98 H 

50  Pa.    Warehousing    &    S.    D. 

Co..  S50  each 86^ 


3  Penna.  Fire  Ins.  Co 400J4 

10  Lumbermen's  Ins.  Co.,  $25 

each '.'■">' i 

200  Delaware  UK..  Co.,  825  each.  45 % 
30  Chattanooga  By.  &  Lt.  Co..  30 
6  Buff.  &  L.  ErieTr.  Co.,  com.     4 
(i  l'hiia.  &  Camden  Ferry  Co., 

$50   each 115K 

15  Chas.  Warner  Co.  of  Del.,  1st 

pref. 90  yi 

4  Phila.  Bourse,  com.,  $50  each     3H 
12  Horn  &  Hardart  Baking  Co.  .175 

178  Pratt  Food  Co.,  $1  each 3.90 

50  Riverside  Traction  Co 1 

2  Internat.  Lum.  &  Dev.  Co., 

S30I)  each 219J3 

16—4000  parts  Ins.  Co.  of  State  of 

Pa.  (cert f.) 45 

Bond  ft.  Per  cent. 

S10, 250  Bullfrog  Goldfleld  RR.  Co., 

gen.  5s,  1938 34 

$3,000  Harrison  Bros.  &  Co.,  Inc., 

1st  5s,  1924 S0H 

$5,000  Buff.  &  Lake  Erie  Trac.  Co. 

1st  ref.  os.  1936 68J4 

S2.000  Ills.  Cent.  Trac.  Co.  1st  5s, 

1033    94% 

$2,000  Toledo  Fremont  &  Norwalk 

Rli.    __ 99 

$1,000  Springfield  Water  Co.   5s, 

1926    100 

$1,000  No.  Springfield  Water  Co. 

os,  192S 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  $  per  sh. 

100  Fairmount  Park  Transp.,   850 

each.. ly* 

36  Terre  H.  Ind.  &  East.  Trac, 

common 12 

160  Ter.  H.  Ind.  &  E.  Trac,  pfd__  62 
14  \<  United    Firemen's   Ins.   Co., 
S10   each 15 


Bonds.  Per  cent. 

$4.iOO  Philadelphia  City  4s,  1940. _ 101 >2 
S200  Philadelphia  City  4s.  1941..  10 1J4 

$10,000  Ind.  Nor.  Tr.  1st  5s,  '32..  89H 
$1,000  Leh.  Val.  Trans    5s,  1960.  89K 
51,000  Springfield  Wat.  Co.  5s, '26  100 
81,000  No.  Sp'gf'd  Wat.  Co. 5s, '28  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Dec.  9.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF   BANKS 

We  omit  hoc 

ciphers   (00)   in  nil  cftscs. 

Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

A verage 

its,  Aver. 

tt' i  rr. 

S 

$ 

3 

% 

8 

$ 

% 

Bank  of  N.  Y. 

2,000,0 

3,057,6 

21,089,0 

3,785,0 

1,035,0 

IS, 879,0 

25.5 

Manhattan  Co. 

2,050,0 

4,496.8 

33,050,0 

1.510.O 

37.400.0 

25.3 

Merchants'  .  - 

2,000  0 

1,887  9 

197245,0 

3,275,0 

1,501  ,0 

19,062,0 

25.0 

Mech.&  Metals 

6,000,0 

■   317-8 

53,129,0 

11,573,0 

1,598,0 

50,921,0 

25.8 

America 

1.500.0 

6.039,6 

25.265,0 

4,505,0 

'2,0!  8,0 

25,259,0 

26.1 

City    

25,000,0 

27,475,2 

170,051.0 

33,113.0 

157,554,0 

25.1 

Chemical 

3,000,0 

6,799.0 

28,637,0 

5. DOS,!) 

1,754,0 

25,000,0 

20.3 

Merchants'  Ex 

600.0 

571,6 

6,558,0 

1,752.0 

190,0 

6,825,0 

28.4 

Gallatin 

I.OIIIl.li 

2,538,9 

8,553,0 

1,307,0 

420,0 

6,6  19,0 

25.7 

Butch.  &  Drov 

300,0 

2,  12  :,o 

570,0 

84,0 

2,524,0 

25.9 

Greenwich 

500,0 

905,5 

8.580,0 

2,202,0 

11  0,0 

9,807,0 

25.2 

Amer.  Exch.. 

5,000,0 

4,624,3 

39,035,0 

5,470,0 

3,790,0 

36,865,0 

25.1 

Commerce 

25,!,00,o 

15,532,1 

135,068,0 

20,470,0 

6,734,0 

107,02  1,0 

25    ' 

Mercantile 

3,000,0 

2,771,7 

13,524,0 

1,655,0 

898,0 

9,973,0 

25.6 

Pacific   

500,0 

940,4 

4,013,0 

411,0 

3.630,0 

26.9 

Chath.&  Phen. 

2,250,0 

1,160,3 

16,246,0 

2,997,0 

1,1  12,0 

16,274,0 

25.4 

People's 

200,0 

473,3 

1,871,0 

469,0 

152,0 

2,228,0 

27.8 

Hanover  . 

3,000.0 

12,7  1    ,2 

65,108,0 

12,646,0 

5,300,0 

70,646,0 

25.4 

Citizens'  Cent. 

2,550.0 

1,882,8 

21,873,0 

4.713,0 

638,0 

20,799,0 

25.7 

Nassau 

500,0 

590,5 

9,809,0 

1,588.0 

857,0 

11,021  ,0 

22.1 

Market  &  Fult 

1,000,0 

1,7(10,5 

9,210.0 

1,235,0 

1,030,0 

9,036,0 

25.0 

Metropolitan  . 

2,0  i"." 

1,605,5 

12,942,0 

3,222,0 

267,0 

13,o 

25.4 

Corn  Exchange 

3,000.0 

...     ,.  ,0 

45,393,0 

7,551.0 

5,s:-:.s.o 

53,058,0 

25.2 

Imp.&  Traders 

1,500.0 

7,580,4 

25,758,0 

4,515,0 

1,738.0 

23,408,0 

26.7 

Park 

5,000.0 

12,947,5 

82,040,0 

20,217,0 

1,234,0 

84,573,0 

25.3 

East  R;ver... 

250,0 

98,2 

1,389,0 

382,0 

107,0 

29.5 

Fourth 

5,000,0 

5,783,  1 

30.657,0 

5.611,0 

2,000,0 

31,4,  1,0 

24.1 

Second  

1,000,0 

2,290,2 

14,124,0 

i,0 

129,0 

13,786  o 

25.2 

First 

10,000,0 

21,189.3 

112,8  i  i,0 

22,418,0 

:.     6,1 

101,754,0 

25.3 

Irving  Exch.. 

2,000,0 

1,904,1 

24,227,0 

4,686,0 

1,813,0 

25,892,0 

25.1 

Bowery    

250,0 

809,7 

861,0 

67,0 

3,602,0 

25.6 

N.  Y.  County. 

500,0 

1,684,1 

8,304,0 

[,37     1 

689,0 

8,240.0 

25.0 

German-Amer. 

(50,0 

710,5 

3,969,0 

228,0 

3,801,0 

28.5 

Chase 

5,000,0 

8,444,5 

83,248,0 

4,180,0 

90,345,0 

24.0 

Fifth  Avenue. 

100,0 

2,089,2 

12,857,0 

2,513.0 

1,151,0 

14,438,0 

25.3 

German  Exch_ 

200,0 

872,7 

3,580,0 

430.0 

512,0 

.;,',,  i  ,0 

25.6 

Germania 

2'io.n 

1,047,1 

5,640,0 

1,447,0 

153.0 

6,547,0 

24.1 

Lincoln 

1,000,0 

1,667,6 

15,251,0 

2,518,0 

1,337,0 

15,(131.0 

24.1 

Garfield 

1,000,0 

1.234.9 

8,446,0 

1,687.0 

535,0 

8,504,0 

26.1 

Fifth 

2  10,0 

517,4 

3,515.0 

285,0 

5^4.0 

3,482.0 

25.0 

Metropolis 

1,000,0 

2,154,4 

12,621,0 

1,690,0 

1,487,0 

12,781,0 

25.0 

West  Side 

200,0 

1,017,1 

4,352,0 

97  1,0 

249.0 

4,915,0 

25.0 

Seaboard 

1,000,0 

2,082,1 

23,876,0 

5,138.0 

2,470,0 

28,407,0 

26. S 

Liberty 

1,000,0 

2,709,5 

16,586,0 

3,083,0 

1,137,0 

16,507,0 

25.5 

N.  Y.  Prod. Ex 

1,000,0 

820,6 

8,441,0 

2,154,0 

489,0 

10.079,0 

26.2 

State  

1,000.0 

878,9 

16,596,0 

4,975,0 

355,0 

21,252,0 

25.0 

Security 

1,000.0 

503.2 

10,106.0 

2,403,0 

1,219,0 

14,086,0 

25.7 

Coal  &  Iron 

1,000,0 

4  1!,,  5 

6,356,0 

1,100,0 

431,0 

6,510,0 

25  0 

Union  Exch._ 

1,000  o 

952,9 

9,639,0 

1,102,0 

1,373,0 

9,785,0 

25  2 

Nassau,  Bklyn 

1,000,0 

1,063,2 

7,418,0 

1,280,0 

298,0 

6,566,0 

24.0 

Totals,  Avge. . 

135,150,0 

196,029,3 

1305,923,0 

252,324,0 

74,340,0 

1291,031,0 

25.3 

Actual  figures 

Dec.    9.. 

- - 

1290,243,0 

251,364,0 

76,043,0 

1275.994,0 

25.6 

Circulation. — On  the  basis  of  averages,   circulation  of  national    banks  In    i 
$5?302  000OUSe  am0Unted  t0  *5°.790,000,  and  according  to  actual  figures     was 


DETAILED    RETURNS   OF    I'KLril    COMPANIES. 


Trust  Cos. 

00s  omitted. 

Surplus. 

!  t  ant 
Average. 

Specie. 

A  i  crd'/v . 

Legals 

(jn  Dep. 
Banks. 

Net 
Deposits. 
A veragc. 

Reserve. 

Manhattan 

Brooklyn    

Bankers      

U.S.Mtg.d-Tr.. 

Aritor 

Title  Guar.&T. 

Guaranty 

Fidelity 

Lawyers 

Columbia 

Standard    

People's   

New  York 

I'ranklin 

Lincoln         .    . 
Metropolitan. . 

$ 

2,155.8 

2,400,7 

13,142,7 

4,476,1 

1.032,7 

11,430,4 

22  697.7 

1,274,8 

6,176,4 

1,824.1 

1,432,5 

1,681,1 

11,532,6 

1,357,3 

551.0 

6,006,8 

$ 
19.703,0 
18,463,0 

121.549.0 
38,046,0 
15,698,0 
35,801,0 

142.161,0 
6,820,0 
19,303,0 
16,411,0 
14,996,0 
16,560.0 
44,175,0 
10,397,0 
9,340,0 
24,295,0 

s 

2,106,0 

1,-22.0 

12  873,0 
3,51  o  0 
1,874,0 
1,798,0 

14,343,0 
483,0 
1,195,0 
1,662,0 
1 ,986,0 
1 ,980,0 
4,305,0 
1,065,0 
1,051,0 
2,358.0 

% 

150,0 

(,-.,  ,0 
o.  1  0 

36.0 

1,260,0 

1,275,0 

230,0 

914,0 

80.0 

41,0 
400.0 
134.0 
316.0 
224.0 

14,0 

% 

1,000,0 

10,1 

- 

1. 647,0 

13,189,0 

037,0 
1,439,0 

1,255.0 
1,682,0 

1,806  0 

3,142,0 

1,023,0 

995.0 

2,374,0 

8 

15.325.0 
13.301,0 

12,386,0 

102,375,0 
4,702.0 
14,113,0 
11,350,0 
12,834,0 
15, 570,o 
2*.o:;5,o 

8,724.0 
8,439.0 

15,605,0 

% 
15.1  +  11.0 

16.1  +  12.1 
14.7+    9.5 
15.0+17.0 
15.4  +  11.2 
14.7+    7.7 

15.2  +  11.4 
15.1  +  11.3 
15.0+  9.2 

15.3  +  10.0 
15.8+11.5 
15.3  J- 10.3 
15  8  +  10.0 
15.8  +  10.4 
15.1  +  10.5 
15.1  +  13.1 

Totals,  Avge.. 

89,271,7 

553,727,0 

54,421,0 

6,859,0 

50,607,0 

403,365,0 

15.1  +  11.1 

Actual  figures 

Dec.    9. 

546,898,0 

56,032.0 

6,799,0 

51,515,0 

396,955,0 

15.8  +  11.4 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  SI  ,000,000;  Brooklyn, 
.$1,000,000;  Bankers,  S5.000.000;  U.  S.  Mtge.  &  Trust,  82,000,000;  Astor,  S1.250,- 
000;  Title  Guarantee  <fc  Trust.  $4,375,000;  Guaranty,  S5,000,000;  Fidelity,  Sl,- 
000,000:  Lawyers'  Title  Ins.  &  Trust,  84,000,000;  Columbia,  $1, 000, 000;  Standard, 
SI, 000,000:  People's,  81,000,000;  New  York,  53,000,000;  Franklin,  Sl.000,000: 
Lincoln,  $1,000,000;  Metropolitan.  $2,000,000;  total,  834,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

Dec.     9 


Averages 

Banks 

Trust  cos . 

Total  .. 

Actual. 

Banks 

Trust  cos. 

Total  .. 


Capital. 


Surplus. 


135,150,0:196,029,3 

34,625,0    89,271,7 


169,775,0  285,301,0 


Loans. 


Specie. 


Leoal 
Tenders . 


On  Dep. 

with  C.H 

Banks. 


S  S  $ 

1,305,923,0'252 ,324.0    74,340,0 
553,727,0    54,421,0      6.859,0 


1,859,650,0306,745,0 
1,290.243,0251,364,0 


81,199,0 
76.043,0 


546,S98,0    56,032,0      0,709,0 


1,837,141,0307,396,0,  82.842,0 


S 
50,607,0 


50,607,0 


51,515.0 


51.515,0 


Set 
Deposits. 


1,291.031.0 
403,365,0 


1,694,396,0 

1,275.994.0 
396,955,0 


1,672,949,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.    9. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits    — 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits.. 
:    Percentage  last  week.. 


State  Banks 

in 

Greater  X.  Y 


22,771,000 

38,568,700 

288,308,400 
+    1,811,600 

50,827,400 
—622,400 

23.564,400 
+  435,500 

338.090.100 
—207,700 

94,729,700 
— S66.400 

28.8% 
28. 5  To 


Trust  Cos. 

in 

Greater  N.  Y. 


61,956,000 

174,752,800 

1,098,659,100 
—822,900 

114,218,900 
+  129,600 

11,040,200 

—26,400 

1.165,561,500 

—  18.727,200 

132,498,100 
—984,600 

16.3% 
16.2% 


Stale  Banks 

outside  o1 

Greater  N.  Y . 

9,417,974 

11,456,214 

104,409,300 
+  990,500 





110.565,100 
+  821,000 

22,645,000 
+  156,000 

21.5% 
21.5% 

Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,378,230 

158.424,100 
+862,200 


165,740,800 
+  1,571,400 

22,809,600 
+277,500 


14.6% 
14.4% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Sole. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  lt  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

lo-;, 

20% 

10% 

10% 

15% 

7K% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 


NEW  YORK  CITY  HANK-   AND  TRUST  COMPANIES. 


Week   ended  Dec.     9- 


N'at.  hanks 

Oapit:;!  i    Sept.  i  and 
State   banka 
Surplus        Sept  .29   . 

Loans  and  Investments 
:e  from  las:  week 

Deposits  ..    .    

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders    

Change  troml  ist  week 

bin  vault.. 
Ratio  to  deposits 

Trust  cos.  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 

other  b'xs.  .v  trust  COS. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25 
Trust  cos.(abovel5%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks. 

Total 


-  Fh > '/Si' 

Members. 
Figures 


775,000 
101,000 
1,887.1 

1,672.949.000 

.•,1,000 

307.396,000 
—  131,000 

82.S42.000 
+2,180,000 

62.831.00D 

390.  I1 
4-1,749,000 


51.515,000 
-39,000 


141,75      100 

4-1.7SS.000 


8.40S.500 
3,287,750 


u.  6!  Hi.  250 
+  10,387,350 

ust  cos — 
15.83% 
11,49% 


27,32% 


Clear. -House 

Members. 
Alt 


169,775,000 
285,301,000 
1,859,0 

—48,8 

30  1.745,000 
—10,595.000 

81.190,000 
—10  i.OOO 

664,000 

25.30% 

61,2.80,000 

387.94  1,000 
—10.764,000 


50,0n 
—2,38V.  000 


438.551,000 
—  13,151,000 


O.OOi 
775.2  30 


4.681,500 
—506,500 


15.19% 
11,15% 


26.34% 


State  Ba 
Trust  ( '«.«.  not 
In  < '.-//.  Aver 


34.652,000 
93.130,300 

020  528,000 

+  10.04  1,0(111 

a615.786.600 
+  12,082,400 

65,882*800 

+  2.1'  i 

611,206,500 

13,11  1.900 

I  I  39% 

63,974,400 

"7.0S9,30O 
+  2,833.500 


19,661.100 
— 907, S00 


96.755,400 

+  1,925,700 


15.16% 
1.04% 


16.20% 


Banks 


204.427.000 

878,431.300 

2,480.1 .     000 
— .SO.  1 

2,310,1! 
—36,805,600 

127,800 

—8,127,700 

92  405,500 
I  L97.200 

78,900 

125,254,400 

.  :    [00 
—7,930,500 


70.273,100 
—3.294,800 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these /inures. 


535,306,400 
—  11.225,300 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposit  j  amounted  to  5682.881,400,  an  increase  of  81,273,100  over  last  week.  In 
the  case  of  the  Clearlng-Hous?  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES]  IN 
GREATER  NEW   YORK. 


We  omit  two  ciphers  in  all  these  figures. 

Week 

Loans  and 

Tot.  Money 

Entire  lies. 

Ended. 

Investments. 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

8 

S 

§ 

S 

$ 

S 

Oct.      7.. 

2,520.611.0   2.382,520,9 

403,975.7 

91.545,0 

495,520,7 

579,936,1 

Oct.    14.. 

2, 526, 299, 8    2,388,182,0 

402.3  10.7 

91,112,1 

493.452,8 

580,679  2 

Oct.    21-. 

2,619.188,7 

1,090.9 

399.322,0 

•'3.911,6 

493.233,6 

575,895,6 

Oct.    28.. 

2,517,979,4 

2,380. 

403.805.5 

92,996.1 

496.801,6 

580. 002,4 

Nov.     4.. 

2.525.94S.9 

2,384.031,8 

401,382,5 

93,244,2 

494,626,7 

575,900,4 

Nov.  11.. 

2,524,634,5 

2,376,207,5 

398,091,6 

93.208,0 

49 1.300,2 

505. 413, 1 

Nov.   18.. 

2.518.727.7 

2,375  438,3 

93,750,3 

491,978,6 

561  .571,4 

Nov.  26.. 

2  517.9S2.1 

2,362 

391.111.7 

92.911.0 

484.023,3 

560.301,0 

Dec.      2.. 

2.51C 

2,346, 

380.77)5.5 

92,208.3 

472,903,8 

540, 53 1.7 

Dec.     9.. 

2,480,17-.  0 

2,310,182,6 

372,027,8 

92,40.5.5 

465,033,3 

535,306,4 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Dec.  9,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 

•ronx. 
Washington  Heights. 

Century 

Colonial    

Columbia 

Fidelity 

Jefferson 

Mount   Morris 

Mutual. 

Plaza 

Twcntv-third  Ward-. 

Yorkville 

New  Netherland 

Battery  Park  .Vat 

Aetn;i  

Gotham  National 

Brooklyn. 
Broadway  ... 
Manufacturers'  Nat'l. 

Mechanics' 

National  City 

North  Side 

First  National. 

Jersey  City. 

First  National 

Hudson  County  Nat'l 
Third  National 

Hobokcn. 

First  National 

Second  National 

Totals  Dec.     9 

Totals  Dec.      2 

\-   -    o" 


Capi- 
tal. 


Sur- 
plus. 


S 

100,0 
250,0 
400.0' 
300.0 

5  10,0 
250.0 

100.0, 
200.01 

200.01 

252,0 

1,000.0: 

300,0 

300,0 

400,0 
250,0 

200,0 

220,0 
125,0 


$ 

2  17,0 

120.3 

107,3 
51*1,0 
340,2 

120,0 
867,3 

150.0 

1,292,2 
770. s 
414.1 

625,8 
264,5 


8.947 


Loans, 

DUc'ts 

and 
Invest- 


. 

3,715,0 

3.17  1,0 
1.860.0 

2.079.O 

3,051,0 

10,660.0 
3.714.0 

2,910.0 
3.010,0 

5.22  1,0 

2,090,0 

3,682.0 


Specie 


«.  047.0 


,0  12,051,2  89,808.0  7.020.0 
o  12.051  2  19.356  o  7 


$ 

141.0 

11 

7 

53.0 

348,0 
440,0 

223.  II 

472.0 

330,0 
442,0 

200.0 
350,0 

250,0 
131,0 

212.0 
187.0 


Leqol 
Tender 
and 
Bank 
Notes. 


S 

6  ,  0 

448,0 
671,0 

120.0 

472,0 
41,0 

606.0 

752,0 

92.0 

12,0 

111.0 

277,0 

1,688,0 

93,0 

(,.',.'. 

490,0 
122.0 

168,0 

57  0 
50,0 


On 
Deposit 

Willi 

C.-H. 

II""  .  ,. 


Vet 

Deposits. 


2 


7.464,0 

7.07  1.0 


I 

2  10,0 
140,0 
94  1,0 

757.0 

713,0 
352.0 
378,0 

208,0 

94,0 

84,0 

102,0 

281.0 

,576,0 

200,0 
408,0 


$ 

1,087.0 

7,124,0 

1,045,0 

1.057,0 
3.752,0 
4,245,0 

4,547,0 

1 ,374,0 
2  183,0 

i  -  0,0 

12,618,0 


2,204,0 

877  0      2,  172  0 
473.01      1,820.0 


332.0 
240,0 


11,140.0 
14.171,0 


1.3  13.0 


89,093,0 
87,768.0 


c,0  '   '~3. o  1  :  "10  Q    87.888.0 


Banks. 


Iloston. 

Oct    2! 

Oct   28 

Nov.   4 

Nov'.ll 

Nov  18 

Nov.25 

Dec.    2 

Deo.    '.'. 

Philadelphia 

Oct.  21 

Oct.  2S 

Nov.   4 

Nov. 11 

Nov.  IS 

Nov.25 

Dec.    2 

Dec.    9 


Capital 
Surplus. 


S 
41,850 

11.350 
11,850, 
11,350, 
11.350, 
11,350, 
41.350, 


Loans. 


$ 


220.030  ii 
225.858.0 
231,129.0 

0  235,879.0 

'  0..13.O 

0  234,151,0 
0  232,750.0 
0  228,621,0 


00,105,01280 
60,105,0|279 
00.105,1)  276 
00.105,01274 
00.105,0  272, 
60.105,01271, 
60.105,0272, 
00,105,0271, 


105,0 
193,0 
209,0 
20  1.0 
588.0 
075.0 
090,0 
275,0 


Specie. 


g 

27,806,0 

28,270.0 
28,032,0 
28,599.0 
29,164,0 
27,958  0 
26.440.0 
20.19-1,0 


LegalS. 


$ 
1,177 
1.130 

4,151 
i   37,7, 

4.513 
1,644 

4,271 

1,339 


75,704,0 
73,443,0 
73,504,0 
75,248,0 

75.388,0 
77,114,0 

77,090,0 
72,180,0 


Deposits . 

Circu- 

a 

lation. 

8 

8 

285,0!  6,0 

7.301.0 

280... 

7,370,0 

294,736,0 

7,375,0 

292.103,0 

7,382,0 

203.377,0 

7.387  o 

286,661.0 

■ 

2S2. 037.0 

.  .  160,0 

274,320,0 

7,43  1,0 

337.809,0 

15,344,0 

330.335.0 

15,324,0 

328,730,0 

15,335,0 

331,076,0 

15,307,0 

331,636,0 

13,320,0 

329,408,0 

15,433,0 

331,372,0 

17..  170  n 

322,509,0 

15,481,0 

Clearntos 


S 

186.367,6 
170,114,7 
229,525.7 
100.874.6 
180,465,7 
166,210,6 
154.505,3 
168,896,5 

152,634,3 
137,656.5 
162,693,2 
135,986,1 
162,239,4 
148,315,5 
163,966,7 
161.854,9 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 183,000  on  December  9,  against  $3,162,000 
on  December  2. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  9;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise 

Total  49  weeks 


1911. 


$3,707,649 

IS.  032,068 


1910. 


1909. 


S3.259.S25 
13.351,152 


53,664,3  10 
18,894,244 


321,740,317  S16.613.977j  S22, 558,590 
$133,304,046  .3149,061,985  $150,688,115 


1908. 


83,986,171 
14,687,857 


518,674,028 
S120.258.661 


698,885,991  707.S10.099  674,200.740  488,998,103 


S832, 250,037  $856,872,084  S833,88S,955  $609,250,764 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  9  and  from  Jan.  1  to  date: 


EXPORTS  FROM   NEW   YORK. 

For  week. 

1911. 

1910. 

1909. 

1908. 

For  the  week 

Previously  reported 

S17,892,74S 
719,779, S03 

$14,480,009 
638,025,408 

$15,243,185 
578,361,310 

$15,795,539 
588.550.098 

Total  49  weeks 

$737,072,611 

8652,511,417 

5593,604,495 

$604,340,237 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  9 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  Jan.l 

Great  Britain  

$3,503,745 

3,500 

1,945,220 

4,406,430 

174,755 

S327 
5,953 

79,539 

72,688 
11,962 

$73,394 

France    

Germany    .               .        _        .    



515,739 
2,578 

West  Indies 

574,200 

191,000 
2,505 

1,609,162 

Mexico 

South  America  .   . 

7.659,196 

2,973,715 

All  other  countries 

1,931,847 

Total  1911 

Total  1910 

$267,705 

38,710 

1,978,000 

$1,458,925 

$10,033,650 
45.250,848 
93,128,617 

$44,496,488 

2,82  1.0.;: 

167,149 

103,895 

30,017 
7.748 

$170,409 
ISO. 351 
340,186 

S634 
25 

1,472 
51,284 
34,3  11 

3,000 

14,765,631 
21,849,326 

Total  1909 

8,716,582 

Silver. 
Great   Britain.                      

$173,210 

France    

11,792 

Germany   .  . 

20,919 

West  Indies..                              

200 

80,358 

Mexico    .      . _ 

3,106,384 

Smith  America..                     

1,749,114 

All  other  countries 

200 

1,435,918 

Total  1911— 

Total  1910 

Total  1909 

$1,459,325 
1 ,01 1 1 
538.432 

$47,635,931 
40,504,085 
41,70 

S90.756 
77,570 

S6,5S3,995 
4,595,911 
5,028,315 

Of  the  above  imports  for  the  week  in   1911,  40,334    were 
American  gold  coin  and  984  American  silver  coin. 


gatiMtig  ixml  J£  inanci&L 


Diversify  Your  Investment* 

Write    for    our    circular    entitled     "Judicious     Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago,  111.         Boston,   Mass.  Albany.  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY. 
CHICAQO 
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Wall  Street,  Friday  Night,  Dec.  15  1911. 

The  Money  Market  and  Financial  Situation. — The  move- 
ment of  security  values  this  week  is  evidently  the  result  of  a 
more  encouraging  outlook  for  general  business  and  a  more 
optimistic  sentiment  in  financial  circles  than  recently  ob- 
tained. There  are,  undoubtedly,  substantial  reasons  for 
both.  A  well-known  director  of  the  United  States  Steel  Cor- 
poration has  ventured  the  prophecy  that  "1912  will  be  a 
record  year  in  the  steel  trade,"  and  it  is  reported  on  good 
authority  that  some  of  the  large  steel  plants  have  booked 
orders  which  will  keep  them  busy  for  six  months  at  least. 
It  s  said,  moreover,  that  the  output  at  present  is  larger  than 
at  any  time  during  the  past  two  years.  There  are  also  other 
evidences  of  a  steadily  broadening  activity  in  the  iron  and 
steel  industry,  one  of  which  is  an  advance  in  coke. 

In  other  departments  an  event  is  a  further  advance  in  the 
price  of  copper  metal,  a  movement  which  has  been  quite 
steadily  in  progress  since  the  statement  for  November  was 
given  out,  showing  a  large  reduction  in  the  stock  on  hand. 
Another  incident  of  more  or  less  significance  is  the  fact  that 
some  of  the  interior  banks  are  reporting  a  better  home 
demand  for  accommodation. 

On  the  other  hand,  there  are  signs  of  activity  in  political 
circles,  and  it  would  be  an  experience  almost,  if  not  wholly, 
without  precedent  if  the  Presidential  campaign,  with  all  its 
attendant  distractions  and  uncertainty  as  to  results,  did  not 
interfere   to  some  extent  with  the  business  of  the  country. 

The  local  money  market  has  maintained  a  firm  tenor 
throughout  the  week  and  the  Bank  of  England  reports  a 
smaller  percentage  of  reserve  than  last  week.  The  latter  is, 
however,  well  above  the  average  for  the  season 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%  to  4%%.  To-day's  rates  on  call  were  3%@4%%. 
Commercial  paper  quoted  at  4%@4%%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,152,353  and  the  percentage 
of  reserve  to  liabilities  was  49.40,  against  52.45  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  825,000 
francs  gold  and  a  decrease  of  925,000  francs  silver. 

NE1F    YORK    CLEARING-HOUSE    BANKS. 

(A'cZ  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specis   

Legal  tenders 


Reserve  held 

2o°,'c  of  deposits. 


Surplus  reserve. 


1911. 

Averages  for 

week  ending 

Dec.    9. 


135,150,000 

196,020,300 

1,305,923,000 

50,790,000 

1,291,031,000 

252,324,000 

74,340,000 

326,664,000 
322,757,750 


Differences 

from 

previous  week. 


Dec. 
Inc. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 


30,308,000 
32,000 

39,373,000 

8,384,000 

23,000 

8,407,000 
9,843,250 


3,906,250  Inc.      1,436,250 


1910. 

Averages  for 

week  ending 

Dec.  10. 


$ 

133,350,000 

196,577,100 

1,234,134,600 

48,483,600 

1,194,740,300 

235,519,600 

66,824,300 

302,343,900 
298,685,075 


3,658,825 


1909. 

Averages  for 

week  ending 

Dec.  11. 


127,350,000 

180.024,400 

1,181,994,200 

52.887,800 

1,159,110,000 

230,841,600 

68,898,100 

299,739,700 
289,777,500 


9,962,200 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — A  steady  advance  continued  through- 
out the  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  for  60 
days  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  83@4  83  %  for  60  days,  4  8640^4  8650  for  cheques  and  4  8690@4  87  for 
cables.  Commercial  on  banks  4  81  %@4  82  M  and  documents  for  payment 
4  82  %4  83  H  ■  Cotton  for  payment  4  82  %  @4  82  %  and  grain  for  payment 
4  83 @ 4  83  % . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  trancs  were  5  21  %  less 
1-16@5  21  %  for  long  and  5  18  %@5  is  %  less  3-32  for  short.  Germany 
bankers'  marks  were  94  5-16@94  %  for  long  and  95  %■  less  l-64@95  %  plus 
1-64  for  short.  Amsterdam  bankers'  guilders  were  40  '.;  plus  1-16 ft  4  0  5-16 
less  1-16  for  short. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house  have 
not  been  changed  during  the  week  from  4  83  %  for  60  days  and  4  87  for  sight 

Exchange  at  Paris  on  London,  25f .  23  V-c;  weeks  range,  25f .  25  %o.  high 

Exchange  at  Berlin  on  London,  20m.  45  a4pf .;  week's  range.  20m  46  Hot 
high   and  20m.  44%pf.  low  ' 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterlino,  Actual —        Sixty  Days. 

High  ior  the  week 4  83  % 

Low  for  the  week 4  82  % 

Paris  Bankers'  Francs — 

High  for  the  week 5  21  % 

Low  for  the  week 5  21  % 

Germany  Bankers'  Marks — 

High  for  the  week 94% 

Low  for  the  week 94  '4 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40.06 

Low  for  the  week 40.00 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  under-mentioned  cities  at  the  close  of  the  week-  Chicago  30c  per 
$1,000  premium.  Boston,  par.  New  Orleans,  commercial,  50c  '  discount 
per  $1,000;  bank,  $1  premium  per  $1,000.  San  Francisco,  10c  per  SI  000 
premium.  St.  Louis  40c.  premium  bid  per  SI  ,000  and  45c.  isked  Savan- 
nah, buying,  16%  per  $1,000  discount  and  selling,  par.  Charleston  buving 
par,  and  selling,  1-10  of  1%  premium  per  SI, 000.  ' 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $104,000  New  York  4s,  1961,  at  101%  to 
101%,  $136,000  New  York  Canal  4s,  1961,  at  101 %  to 
101  %  and  $20,000  Virgin  a  6s  deferred  trust  receipts  at 
46%   to   47. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $30,000  Panama  3s  at  101%  to  102. 


Cheques. 
4  M}4 
4  8610 

Cables. 
4  87 
4  8060 

5  18% 
5  19  % 

5  18  % 
5  18  % 

95  3-16  less  1 
95  1-16 

-32     95  % 

95  3-16 

40.29 
40.25 

40.34 
40.30 

The  week's  range  has  been  as  follows:  for  yearly  range  set 
third  page  following . 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18    coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961 Panama  Canal. 


Interest 
Period's 


-Jan 
-Jan 
-Feb 
-Feb 
-Feb 
-Feb 
-Feb 
-Mch 


Dec. 
9 


*100 

*100 

101% 


Dec. 
11 


*100 
•100 
*10!% 


*101%,*101% 
*113%  *113% 
*113%*113% 

*100       *100 

101%  *ioi% 


Dec. 
12 


Dec. 
13 


♦100  *100 
*100  »100 
»101%,*101% 

noi%!*ioi% 

•113%  *113% 
*113%*113H 

*100  *100 
*101%     102 


Dec. 
14 


*100 

♦100 

•101  \A 

*101% 

•113% 

•113% 

♦100 

*101% 


Dec. 
15 

*100 

•100 

•101% 

*101% 

•113% 

*113% 

•100 

•101% 


*This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — With  the  exception 
of  a  brief  period  of  reaction  Wednesday,  and  again  late  on 
Thursday,  the  general  tendency  of  the  stock  market  has  been 
upward,  and  almost  the  entire  active  list  shows  a  net  gain 
of  2  to  4  points.  The  highest  prices  of  the  week  were  gener- 
ally recorded  on  Thursday,  when  several  issues  were  from 
5  to  6  points  higher  than  last  week.  To-day's  market  has 
been  somewhat  irregular,  but  net  changes  unimportant. 

Among  the  exceptional  features  United  States  Steel  has 
been  by  far  the  most  active  stock  throughout  the  week. 
About  340,000  shares  were  traded  in  on  Thursday,  or  nearly 
one-half  the  whole  reported  at  the  Exchange.  It  led  the 
market,  advancing  steadily  day  by  day,  and  closes  6%  points 
higher  than  last  week.  Reading  is  6  points  higher,  Union 
Pacific  4,  Amalgamated  Copper  5%  and  Smelting  nearly  4. 

Great  Northern  Ore  certificates,  on  the  other  hand,  are 
nearly  4  points  lower,  Wabash  preferred  over  2,  and  the 
American  Tobacco  issues  are  down  fractionally. 

For  daily  volume  of  business  see  page  1662. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Dec.  15. 


American  Snuff,  pref 

Assets  Realization. ... 
Baldwin  Locomotive, ptd 

Batopila^   Mining 

Cent  &So  AmTeleg-.- 
Colorado  Fuel  &  I,  pref 
Cripple  Creek  Central.  . 
Cuban-Amer  Sugar,  pref 

General  Chemical 

Lackawanna  Steel 

Norfolk  Southern 

Pittsburgh  Steel,  pref... 
RR  Securities-Ills  Cent 

stock  trust  ctfs 

So  Porto  Pico  Sugar 

Preferred 

Standard  Milling,  pr?f_. 
TeYas  Pacln.;  Land  Tr'st 
United  Cigar  Mfrs,  pref. 
Virginla  Iron,  C  &  C._. 


Sales 

for 

Week. 


Range  for  Week. 


Lowest. 


200 

200 

1,760 

800 

75 

100 

10 

200 

..00 

189 

572 

100 

70 
130 
125 

200 

100 

20 

400 


103  Dec 
107  Dec 
106  Dec 
•Sl%  Dec 
115%  Dec 
lid       Dec 


25 

95 

133 

30 


Dec 
Dec 
Dec 
Dec 


52%  Dec 
102%  Dec 


88 
88 

110 
52 
89 

106 
68 


Dec 
Der 
Dec 
Dec 
Dec 
Dec 
Dec 


Highest. 


105 
107  U 
107 

51  M 
115% 
110 

25 
96% 
133 
30 

52  % 
102% 

88 

8,8 
110 

52 

89 
106 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


Dec  11 
Dec  9 
Dec  11 
Dec  14 
Dec  9 
Dec  I), 
73  %  Dec  14l 
I 


Range  since  Jan.  1. 


Lowest. 


96 
107 
106 

Sl% 

113 

106 

20 

88% 
100 

30 

45% 
101 


82 
110 

50 

84 
100  H 

52 


Aug 
Dec 
Dec 

Aug 
Sept 

Oct 
Nov 

Jan 

Jan 
Sept 

Oct 
Sept 

Oct 

Apr 
Feb 
July 
Sept 
Sept 
Jan 


Highest. 


105 
'07  J* 
107 

S2% 
122 
112 

25 

97 
135 

48 

60 
106 


Dee 
Dec 
Des 
Jan 
Mch 
May 
Dec 
Dec 
Feb 
Apr 
Mch 
June 


93  June 

90  Jan 

113  Jan 

52%  Oct 

92  Jan 

106%  Oct 

97  July 


Outside  Market. — Activity  and  strength  characterized 
speculation  in  the  "curb"  market  this  week  with  the  Tobacco 
issues  the  principal  features.  American  Tobacco  old  com. 
reached  a  new  high  record,  selling  up  some  48  points  to  535. 
The  close  to-day  was  at  525.  American  Tobacco  com., 
ex-subsidiaries,  was  also  traded  in  freely  down  from  287 
to  241  and  up  to  250,  the  final  figure  to-day  being  247. 
British-Amer.  Tobacco  stock  made  its  appearance  and  rose 
from  15  to  1834  the  close  to-day  being  at  18.  Liggett  & 
Myers  declined  from  197  to  170  and  recovered  to  180. 
P.  Lorillard  lost  21  points  to  179,  moved  up  to  190  and 
finished  to-day  at  180.  Porto  Rican-Amer.  Tobacco  receded 
from  292  to  280,  then  advanced  to  300.  R.  J  Reynolds 
moved  down  from  195  to  185  and  back  to  195.  United 
Cigar  Mfrs.  com.  improved  from  46%  to  48%.  United 
Cigar  Stores  was  active  and  erratic,  moving  up  from  234  to 
252,  down  to  225  and  up  again  to  235.  To-day,  it  slumped  to 
214  closing  at  225.  Intercontinental  Rubber  com.  went 
up  from  18%  to  19  and  down  to  18%,  selling  up  again  to 
1934-  M.  Rumely  Co.  improved  from  98  to  98%,  reacted 
to  98  and  to-day  moved  up  to  99.  Trading  in  bonds  was 
considerably  restricted  with  the  listing  of  several  of  the 
more  active  issues  on  the  Exchange.  Liggett  &  Myers  5s 
were  traded  in  between  87%  and  88 %  and  at  88  finally, 
and  on  the  Exchange  down  from  883-2  to  88  and  up  to  88%. 
The  7s  advanced  from  1163/1  to  117  and  reacted  finally  to 
116%.  Exchange  transactions  were  up  from  116%  to  117 
and  down  to  116%  and  at  116%  finally.  P.  Lorillard  5s 
improved  half  a  point  to  89,  sank  to  88%  and  went  up  to 
88%  finally.  On  the  Exchange  sales  were  from  89  down 
to  88%  and  at  the  close  at  88%.  The  7s  from  116%  reached 
117  and  fell  to  116%.  On  the  Exchange  sales  were  from 
117  to  1173-8  and  down  to  116%.  Metropolitan  St.  Ry. 
new  4s  sold  up  from  80%  to  81 3^  and  down  to  81%  and  on 
the  Exchange  from  81%  down  to  80 %.  The  new  5s  ad- 
vanced from  51%  to  54%  and  eased  off  to  54%.  The 
Exchange  registered  transactions  from  54 3-4  up  to  54%  and 
down  to  54,  with  the  close  at  54%  finally.  New  York 
State  new  4s  rose  from  101%  to  101  11-16,  weakened 
to  101%  and  advanced  to-day  up  to  101  9-16.  Among 
coppers  Braden  sold  up  from  5%  to  5%,  the  close  to-day 
being  at  5%.  Butte  Coalition  gained  2%  points  to  20%. 
Giroux  ranged  between  3%  and  4  7-16,  the  final  quotation 
to-day  being  4%.  Greene-Cananea  moved  up  from  7% 
to  8%  and  ends  the  week  at  8%.  Inspiration  rose  from 
9%  to  10%  and  finished  to-day  at  10%. 

Outside  quotations  will  be  found  on  page  1662. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PAGES 


STOCKS— BIOBEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Dec.  9 


106is 

1037s 
136 
1003, 
•S8 

75% 
238% 
•295 

72 

24 
•35 
♦1914 

37 
109% 
146'- 
•142  " 
•189 
•137 
•150 

*2 

•  5 
•59 
•95 
•47 
•76 
•65 
•166 
♦500 
•203$ 
•  44 

•8 
•17 

3014 

50% 

40% 
12634 

36 
•1U2 


IO5I4 
1037g 
136 
101% 

89 

755s 
23S»4 
320 

72 

24 

45 

20 

37 
109?s 
1461 
143 
200 
141 
160 
212 
512 

63 
110 

50 

77 

75 
169 
570 

20 

46 

10 

19 

305s 

501 

41 
127 

39I4 

13 


•14C% 
1414 
46% 
45 

•  16 
30 

•78% 

•27 

•64 

•  12 
•27 
17614 
•44 
155 

•134 
•30 

59 

133 

•147 

♦86 

29»g 

6412 

38% 
•150 
•66 

34 
105% 
•5312 
*9812 
•76 
137% 
•39% 
106% 
•90% 
116l2 
•90 
•85 
•SO 
1213, 
•94% 
•101 
1477g 
•8812 
•93 

24 

4534 
•22 
•65 

4H4 
•29% 
•70 
11012 

29 
•7OI4 

226g 
6 

301, 
*>4 

1534 

38 
105 
17034 
$931, 
•31 

69 
•_   _ 

81 
61 2 

18  " 
•697g 
•791  - 

♦  41, 

•  101- 
•5  " 

•  52 


Monday 
Dec.  11 


1053g 

10334 

13634 

101 

»S8 

75»4 
23858 
305 

7134 
*1S 
*35 

197s 

37 
IO9I4 
*146 

1421g 
♦  191 
*137 
*150 

♦2 

•5 
*59 
*95 

47 

763g 
*65 
167 
*500 
*2038 

45 

*8 

17% 

3012 

5012 

41 
12634 

34 
*1112 
*93U 


1063;; 
U)33j 
137 
1011- 

89 

763} 
24034 
305 

7234 

28 

45 

20 

3734 
1111 
147 
142% 
19H4 
141 
160 
212 
512 

63 
110 

47 

7ft 

75 
167 
570 

22 

45 

10 

171s 

3H4 

5H2 

41 
I28I4 

3534 

13% 


14234 

I4I4 

46% 

45 

18 

3H2 

80 

29 

0634 

16 

32 
177% 

52 
156 
137 

35 

59 
133 
1481_ 

90% 

29% 

6412 

39 

Yo" 

3414 

10534 

55 

110 

85 
137t2 

40 
1067s 

OH4 
11G34 
105 
105 
105 
122 

9578 
11518 
14858 

90 

96 

243g 

46 

25 

68 

4114 

32 

72 
111 

29I4 

71 

2234 
5 

3634 
434 

1578 

88% 
105 
17134 

9314 

32 

60 

411 

81 
7 

1  S-'. 

62 

83 
412 

12 
6 

66 


14212 
1418 
463g 

*ie" 

♦30 
*78l4 

28is 
*64 
*12 
»27 
17534 
*44 
156 
*134 
*32 

59 

1325S 

*146% 

87*3 

29% 
*65 

38 

*150 

*68 

3418 
10534 
*5312 
*9812 
•75 
*135 

40 
10634 
*90% 
11638 

9434 
*85 
*90 
12134 
*9412 
♦  101 
14778 
*8812 
*93 

2378 

45?g 

25 
*66 

41 
•30 
*70 
1103, 

2914 

71 

23 
5 

3618 
4 

15% 

:;- 
*105 

17C% 
93% 

32 
60 

r 

§1 

61  •> 
17% 

60I8 
*80 

414 
*1012 

*5 
♦52 


lyuesday 
Dec.  12 


IOCI4 

10334 

137 

1021S 

*SS% 

7Gl-> 
240?s 
♦295 

7234 
*18 
*35 

20 

37i- 
11U-'S 
1401" 
*142 
*191 
*137 
*150 

*2 

*5 
*59 
*95 
*45 

7612 
*65 
16712 
*500 
*2(>34 
*44 

*8 
*17 

3  Us 

5138 

41 
12814 

35U 
*1H2 
*9312 


106% 
10334 
137 
1023g 

89% 

761- 
242J4 
320 

731" 

26  " 

45 

2034 

377lS 
11178 
14612 
HI 
200 
111 
100 
21 
51 

63 
110 

47 

761- 

75 
1671 
570 

21 

46 

10 

1758 

311 

51% 

4HS 
128l2 

3614 

13 


Wednesday 
Dec.  13 


10534 
H0378 
137 
102% 
*SS1- 

761s 
23912 
305 

73 
*18 
*35 

20I4 

37 

HO's 

1451- 

1427g 

*1S9 

♦  137 
*150 

»j 

*5 
*5912 
*95 

46 
*76 
*65 

♦  167 
*500 

*2078 

45 

*8 
*17 

31 

5112 

41 
128 

3334 
*1112 
*9319 


1421. 
1438 
4658 

Ts" 

32 

80 

285s 

6634 

16 

32 
17812 

52 
1561 
137 

35 

5912 
133 
1481" 

87&i 

2G34 

651 

3834 

69% 

3418 
10612 

55 
110 

85 
13812 

40 
107% 

9H8 
1177£ 

9434 
105 
105 
12212 

95?8 
115% 
1501 

90 

96 

2518 

4634 

25 

67U 

4134 
32 
72 
1121 

297a 

71 
23% 
6*4 

373., 

4% 
157S 
3934 

1Y4" 

9318 

32 

61 

4U2 

81 

18 

o:i- 
8318 

414 
12 

6 
57 


14212 

143g 
*4614 
*4414 
*16 
*30 
*7S14 

281" 
*64  " 
*1212 
*27 
17712 
♦44 
15612 
135 

3378 

5914 
133 
*14612 
*S712 

30 
*fi41" 

38% 
*150 

67 

331" 
10G38 
*5312 
*9812 
*75 
138 

3978 
107U 
*90l4 
11734 
*90 
*85 
*90 
12218 

9578 

*105 

1501" 

*8.M- 

*90  " 

2434 

4G34 

25 
*65 

4114 

3Ug 
♦  71 
1 1 21.i 

2934 

7H4 
♦23 
5% 

37% 

•4 

15S4 

♦1031- 

93% 

32 
5912 

hi 

171R 

83 

*4% 
»1012 

♦6 
•53 


14212 
1412 

47 

45 

17 

33 

80 

2812 

67 

161 

178% 
52 

15738 

135 
3378 
5938 

133 

14812 
90!4 
3014 
651 
3S34 

67 

3334 
1061' 

55  ' 
110 

85 
138 

40 
1073^ 

9114 
1181 
105 
105 
105 
1221 

95?8 
115% 
15114 

891 

97 

25 

47I4 

25 

es 

42 
3134 
72 
11234 
30 
711" 
23% 

618 
3838 

412 
157, 
3958 

1061; 

174-V 
93I4 
32 
601" 
41% 
SI  ' 

7l« 

83 

4U 
12" 
6 

:„•;■. 


1061 
10378 
1371_ 
1021- 

89l2 

7634 
241 
305 

74I4 

28 

45 

203s 

371 
111% 
146 
143 
200 
111 
160 
2I4 
51 

63 
110 

461 

7612 

75 
169 
570 

22 

45 

10 

17*8 

3134 

sr 

4114 

12834 

3614 

13 


*141 

14H 

47 

45 
*16 
♦30 
•7814 

29 
*64 
*1212 
*27 
17718 
*44 
15612 
136 

3334 

5934 
13314 
*146 
*S7% 

2912 
*65 

3S12 
*150 
*66% 

3334 
105U 
*5312 
*98l9 
*75 
*137 

3978 
10734 
*90l3 
118 

•  90 
♦85 
*90 
122 
*941-> 

+  101  " 
150 
*881" 
*90 

24% 

4012 
t« 
*6t3 

401" 
*30 

71 
11112 

29I4 

7138 

223, 
618 

3814 
41g 

1534 

39lg 
105 
1727g 

93 

32 

60 

"si" 

7 

171" 

611" 
♦80 

•41g 
*1012 

*514 

•  52 


Thursday 
Dec.  14 


10638 

♦  10334 
137 
10234 
$88% 

77 
24018 
307 

74 
♦  18 
*35 

20 

3734 
111 
11534 
143 

♦  190 
*137 
*150 

*2 

*5 
*59 
*95 

46 

76I2 
*65 

♦  167 
*505 

*2012 
445g 
*8 

*17 
3134 

rau 

41 
12S5g 

3478 
*11% 
*9312 


1063j 
1037„ 
1371" 
10278 

8884 

77I4 
2407g 
315 

74% 

28 

45 

20 

373. 
11178 
146 
143 
200 
141 
160 
21 
51" 

63 
110 

46 

7612 

75 
169 
570 

22 

45% 

10 

17% 

32% 

5338 

43 
129 

3534 

13 


143 
1538 
48 
461 2 
161" 
33 
80 
29 
67 
161" 
32  " 

1785s 
52 

15738 

136 
3412 
5934 

13314 

14812 
9014 
3014 
6512 
3918 

~6~9% 

3378 
107 

55 
110 

85 
1381 

3978 
109 

9114 
119 
105 
105 
105 
12234 

9578 
1151 
15178 

8912 

96 

2518 

47 

25 

6712 

4112 

32 

71 
11318 

30 

7134 

2234 
7 

40 
4% 

1578 

3918 
105 
175 

93 

32 

601 , 

411" 

81  " 
7 

18 

62 

85 
412 

12 
6 

57 


2912 
67 


Friday 
Dec.  15 


106% 

10378 

11331" 

102% 

89 

76U 
240 
315 

7312 

•  18 
•35 

1958 

•37% 

110% 
145 
U3I4 
191 
*137 
♦  150 

•2 

*5 
*5912 
*95 

4b34 
♦76 
•65 
16734 
+510 

201  o 

44 

•8 
*17 

317g 

5212 

421 2 
1283g 

3412 

•  111" 
*9312 


1061 

10378 

131 

10278 
8934 
7714 

24034 

317 
7434 
2S 
45 
195s 
.i73 

1 1 13.S 

1451g 

14378 

191 

111 

160 
21 
51" 
63 

110 
4634 
7G34 
75 

16734 

570 
2H4 
4434 
10 
1734 
3212 
53% 
421" 

12878 
3512 
13 


Sate*  01 

the 

Week 

Shares. 


17,400 

630 

5.000 

5,375 

750 

5,150 

28.350 

720 

11.000 

100 


1,410 
1,100 
28,050 
1,520 
1 ,000 
250 


870 
400 


300 


700 
,100 


142      142 

147g     I5I4 

4734     4838 

46'.4     47 
*16        17 

3119    32 
*7814     80 

29 
•64 

*1212  161 
*27  32 
178  17918 
*44  52 
15434  15734 
*135  137 
♦32        35 

5912     5934 

13438  13412 

*146%  14812 

*8712    90U 

2934     3012 

6478     65 

3912    397g 

*155       

*66        70 

337g     3378 
107      IO7I4 
*53U    551" 
*98U  110 
*75"    85 
138      13818 

39I4  3958 
10S12  109 
*901g  92 
11S34  119% 
*93  105 
*85  105 
*93  105 
12258  123% 

957g    96l2 

*101      1151" 

I5H4  153% 

89%    8912 

96 

25 

47 
*22 

*or. 


14H2  142 
15        I5I4 
4712     4834 
4612     47% 

*16        17 


34 

781? 

29I4 

67 

16 

32 


96 
2512 
4738 
25 
69 

4Ug     4ll2 

♦  30        32 

*71        72 

1121"  1133s 

2978     3W8 

7H2     713, 

*22U     2312 

634       7 

39        3934 


*31 

*77l4 

♦28 

*64 

*12 

*27 

1781g  17938 

*44        52 

1543.,  156 

*133      137 
*32        34 
*59%     59S4 
134      136 

•  1461"  1481" 

*87%    9014 

291"    2934 

*6378     651" 

391g     3934 

*150       

*6614     6914 
33        3378 
1065g  107 
*53lo     55 
*9812  110 
*75        86 
138%  13812 
39        3914 
10812  109 
*90        92 
II8I4  11834 
*90      105 
*85      105 
*90      105 
I22I4  I2278 
*96        97 

*101      1151 
152      154 
*8S12     891" 
*91        97 
2434     2514 


157g 
38% 
*104 
1737S 
93 
32 
60 

~8T 
71g 

1712 

6112 
•SOI. 

*4lJ 
*1012 

•  5I4 
•  52 


1578 

385s 
106 
175% 

93 

33 

BO84 

4H2 

81 
77S 

I8I4 

Oil- 

85 
4l2 

12 
6 

57% 


40-%     463, 
25 
091 2 
4H4 
32 


100 

42,150 

4,850 

1,300 

12,807 

24,300 


1.000 

5,000 

11.100 

3,550 


550 


700 


96.100 


17.600 

300 

600 

3.100 

3,150 


100 
4,000 

300 
4,600 


1,000 
2.300 
6,620 


500 
1,410 
9.000 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


Rana*  since  January   1. 
On  basis  0/  \W3-shmre  lots. 


Loieest. 


27,150 
100 


14,639 
800 


*23 

•66 
41 

*30 

*70 

112%  11278 

29%  2934 

*71  7134 

*22%  2312 

6%  05s 

38%  39 

•3  412 

1558  1534 

*35  3878 

*1031-  100 

17234  1745f. 

*9212  93% 

33  33 

6034  6034 

* 411 

"6%  "Yi- 

I6I4  1758 


590.900 

100 

100 

9,810 

3,800 

200 


»59 
»80 
■418 


02 
85 
412 


*10l2     12 


*514 
*52 


6 

57 1" 


2,925 

200 

100 

28,300 

12,400 

1.700 

1.000 

18,540 

25,945 

500 

2,800 

2,050 

200 

109,050 

900 

800 

2.955 

~"§66 

10,780 

12,000 

1 ,500 

100 

100 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  HH._ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit 

/  'anadlan    Pacific 

V   entral  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RK 

Do    pref 

Chic  Gt  West  trust  ctrs. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . 

Do    pref 

Chicago  &  North  Western 

Do    pref . 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chlo  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd. 
Cleve  Cln  Chic  &  St  L. 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Duluth  So  Shore  <fc  Atlan 
Do   pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred.. 
Hocking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctf  a 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred.. 

KC  Ft  S  &  M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  <fc  Western 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &  NashviUe 

Manhattan    Elevated 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  MarleZI 

Do     preferred 

Do     leased  line  ctfs." 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis" 
at  Rys  of  Mex  1st  pref 
Do  2d  preferred 
N  Y  Central  &  Hudson 
N  Y  Chic  &  St  Louis..! 

D»  let    preferred 

Do  2d  preferred. 
N  Y  N  H  &  Hartford 
N  Y  Ontario  &  Western 

Norfolk   &  Western 

Do  adjustment    pref 
Northern    Pacille.. 

Pacific  Coast  Co 
Do  1st  preferred^. 
D*  2d   preferred. 

Peimsylvanla 

Plttsb  Cln  Chic  &  St  L'.l 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred..." 

Do  2d  preferred 

St  Louis  Southwestern 

Do     preferred . 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rPexas   &  Pacific 
•third  Avenue  (N  Y) 

New  (when  issued)  .. 
Toledo  Railways  &  Lt     . 
Toledo  St  L  &  Westerm.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred.. 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky   A  Pjwer. 

Do  preferred ' 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


11 0 
1 63 
1591; 

605 


99'i    Sep  27 

1DD3,  .jan    3 

117    Jan    3 

93i2Sep  29 

851"  Aug30 

72  "  Sep  13 

195*8  Jan    3 

L'OO      Aug  24 

6S38  Sep  25 

15     Aug.'S 

37     Oct     2 

17      Sep  13 

30     Sep  13 

10334  Oct     4 

141     Sep  14 

1381g  Sep     1 

191     Nov  13 

130%  Apr  20 

147      NOV28 

1">3  Sep  30 

434  Sep  1 1 

48i8  Sep  15 

9414J'ly    8 

43      Sep  23 

Sep  25 

Sep  25 

Sep  20 

Sep  25 

1934  Dec 

42?8  Dec    8 

9     Nov2o 

17%  Dec  11 

2714  Jan  11 

45&8  Jan  12 

35     Jan     9 

119     Sep  25 

3334  Dee  13 

11      Aug  28 

93%  JTy  22 

9334  Jan  12 

124     Novl5 

132    Jan    3 

13%  Sep  22 

3934  Sep  25 

39l2Sep  14 

15     May  12 

28     Apr  24 

74     Apr    8 

25U  Sep  25 

6112  Sep  26 

10     Sep  25 

25     Sep 

151     Sep  14 

45     Nov27 

136%  Sep  14 

13H4  Sep  22 

21%  Apr  26 

35     Men  13 

a;12434  Sep  22 

146     Nov23 

87%J'ly    5 

27     Sep  26 

6234  Sep  25 

3314  Sep  14 

H0I4  Jan  19 

60     Aug  23 

25?g  Aug2S 

l99?8  Sep  21 

48      Sep  14 

9812Nov29 

8212  Aug  25 

12678  Sep  14 

3734  Sep  25 

9934  Sep  25 

8534  Apr  18 

1  IO.34  Sep  2« 

9434  Deo  11 


H-ighcst. 


llti'v:  J'ne   5 

105%  J'nel2 

139%  Nov 23 

109'<4  J'ly  14 

91     Jan    4 

84's  J'ly  20 

247      J'1V21 

J17     Dec  15 

8G34  Feb    8 

31%  May23 

53     Jan  19 

2514  J 'lie    5 

49%  Feb   0 

1331- Feb    7 

155%  Feb    2 

150%  J'ne  12 

209     Jan    7 

144     J'ne  12 

100     Meh27 

33s  Feb    4 

714  Feb    0 

6t>     Jan  IS 

98     Feb 

00     Jan  18 

82    Jneao 

75%  Mch   2 

17478  J'no 

570     NovlO 

35     Feb  15 

74     Feb  21 

15*s  Mch  30 

30%  Mch 30 

3838  J'ly 

6D4  J'ly 

4IA,  J'ly 

140     J'ne 

6334  Feb 

1514  Jan  17 

98     Oct  11 

10258  Oct    9 

134     Apr  29 

147     J'ly  31 

203g  Feb  10 

5638  J'ly  19 

65%  J'ly  19 

22     Sep 

42     Sep     7 

79%  N0V28 

3738  J'ne  13 

6934  J'ne  13 

17     Nov  9 

40    Jan  13 

I8U4  Novl3 

63     Jan  10 

16034  Nov24 

142%  J  an  19 

42%  Sep     0 

68%  Sep     6 

15214Mch30 

100     Mcb30 

90%  Mch  15 

38%  J'ne  14 

70     Oct  17 

63     Feb  15 

160     J'ne  14 

723s  Jan  20 

3 sag  Feb  15 

115%  Feb    3 

05    Jan  19 

101-'SMch20 

90     Jan  27 

151%  Feb  23 

4678  J'ly  22 

HH4Nov24 

91%  J'ne    8 

1377g  J'no   8 

102    Jan  10 


Range   1or   Previous 
Ycir  1910. 


Liwcsl. 


9()34  J'ly 
x97  J'ly 
1021- J'ly 
IUOI4  Sei) 
8714  Sep 
68%  Feb 
1703,  Feb 
348    J'ly 

65      Aug 

237g  J'ly 

6478  J'ni; 

19    J'ly 

40    J'ly 

11334  J'ne 

143     Sep 

137%  J'ly 

203     J'ne 

140     Apr 

J1G0     Apr 

:.%  Dec 

478  Sep 

01     Nov 


99 
46 
70 
70 


Sep 
J'ly 
J'ly 
Aug 


9934  J'ly 

11834  Sep  25 

90%  Sep  26 

102%  Sep  25 

134     Sep  25 

88     Mch 

90%  Sep  20 

223,  Sep  22 

44     Sep  25 

2434  Nor   6 

59     Sep  19 

3/     Sep  25 

:i     Jan  13 

5934  Jan    o 

1041-  Sep  25 

244,  Sep  28 

61%  Jaa  11 

22%  Sep  22 

2%-Not27 
31  Nov  27 
Nov  17 
Dec  6 
Dec 
Sep  15 
Sep  25 


149%  J'ly 
490  J'ly 
23%  J'ly 
6258  J  'ly 
10  J'ly 
17  J  ly 
19%  J'ly 
35  J'ly 
26%  J'ly 
lis    J'ly 


Highest. 


124%  Jaa 
104%  Jau 
117%  Jan 
119%  Ja:i 
y  1    j  b  :\ 

K2«g  Miy 
203*8  Nov 

;U2  .  ...1 
92  J.;n 
06*4  Jaa 
09  Apr 
3G78  Jan 
04%  ..'an 

158%  Jan 

172i4  Jan 

1S2%  Jaa 

■/.2b    Jan 

1021-  Feb 

51 701"  e'eb 

538  Jan 

12%  Jan 

92%  Mch 

104     Jan 

0534  Feb 

83      Mch 


185 

620 
52 
81 


Jan 
.Ian 
Alch 
Jan 

Jan 


45 
11 

881 

92 

112 

124 


J  iy 

Aug 

Jau 

May 

J'ne 

J'ly 


14%  J'ly 
41%  J'ly 


16 

25 
08 
23 
58 
15 


"J'ne 
J'ly 
Aug 

J'ly 

AUK 

J'ne 


37%  Dec 
173%  Dec 

60  J  'ly 
131%  J'ly 
123     J'ne 


£6 

40 
114 
144 


J'ly 
Sep 
J'ly 
J'ne 


286%  Sep 
27    J'ly 


67 

41 

125 
60 


J'ly 
J'ly 
J'ly 
Feb 


23%  J'ly 

105%  J  'ly 

55%  May 

5101    J'ly 

82»4   Apr 

149      Apr 

38%  AtW 

88i»  J'ly 
88  "  Feb 

111%  Aug 
100     Oct 


4 

15 

36 
104 
1531" 


89 

281 

52 

37 

77 


Sep  13 

Sep  25 

Sep  25 

Sep    b 

Sep  20 

578  Deo    8 

16%  Deo  15 

4SS  Apr  18 

75     Jan  14 

2%  Sep  28 

7     Sep 

3      Aug  23 

48      Sep  22 


102     Jan  11 

130%  Feb    2 

100    Jan  17 

112     Feb  17 

1617gJ'ne   3 

92     J'ly  14 

lJl      Mav  2 

34%  J  'ne  14 

6858  J'ne  14 

27     Oct  10 

09%  J  'ly  27 

49%  J'ly  19 

34     Feb    4 

72     J'ne  20 

126%  J'ne 2 6 

33%  J'ly  19 

75%  J'ly  29 

30%  Feb  21 

14%  J'ne   9 

40     Deo  13 

si->  Jan  17 

2434  Feb    8 

537g  Jan    5 

111     Feb    2 

1923g  J'ly  22 

96    J'ly  24 

4u     Fob  20 

70%  Mch 

45     Apr  21 

§83      Apr  23 

183g  Feb  23 

4038  Feb  23 

06     J'ly    8 

88%  J'ly  24 

0%  Feb    3 

17*g  Feb    3 

8     Feb    7 

72%  May  1 


105 
122% 

89 
110 
130-% 
z85 

87 

227g 

54 


Feb 

J'ly 
J'ly 

Oct 

J'ly 

Aug 

J'ly 
J'ly 
J'ly 


1834  Jan 
3458  Jan 
34^8  Jan 
5234  Mch 
42     Mch 

1437g  Jan 
80%  Jan 
18%  Mch 
97%  Apr 
99     .;an 

140     Oct 

147  Jan 
25%  Jan 
627g  Jan 

"55"  Jan" 
64%  Jan 
80  F«h 
44%  Jan 
71  Jan 
25*4  Jan 
02s4  Jan 

186  Not 
50%  Apr 

15934  Jan 

146  Oct 
5334  Jan 
80     Feb 

145     Mch 

155%  Mch 
12*4  Jan 
51%  Jan 
74*g  Jan 
73&g  May 

140  Nov 
723g  Nov 
37%  NOW 

128  Mch 
687g  NOT 

10934  Jan 
98    Jan 

.02  Men 
59    Jan 

108%  Mch 

91%  Mch 
145%  Jan 
11834  Jan 


58  Aug 
34%  Aug 
18%  J'ly 
511- J'ly 
103%  J  'ly 
18  J'ly 
43  J'ly 
22%  J'ly 
5%  J'ne 

"5%  Jrty" 
U  J'ly1 
423,  j'ly 
103  J'ly 
162%  J'ly 
88%  J'ly 
2334  J  nt 


118  Jan 
138%  Mch 
10453  Mch 
116     Mch 

172%  Feb 
93%  Feb 

110%  Jan 
67%  Jan 

92%  Apr 

"73""  Jan" 
60  Jan 
34%  Jan 
77%  Jan 

r!38%  Jan 
3334  Jan 
75  Jan 
30%  Jan 
19%  Jan 

1  r%  Jan 

54%  Jan 

72%  Jan 

117%  Jan 

20434  Jg,a 

103T,  Jan 
42%  Jan 
72%  Jan 


i'.%  .tan 
61  Jan 
54%  Mch ' 
77  Do« 
u  Jan 
23  Jan  1 
13%  Jan 
o-i    Not 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

*7eio  York 

A*tna 

▲merlca  1  . 
▲mer  Kxch. 
■•ttery  PH. 
■•weryn... 
■ronxiioro' 
|ronx  Nat 
rant  Pk  • 
Itch  is.  Dr 
Itury  H.. 


Bid 

Ask 

175 

180 

fOO 

010 

245 

-    - 

ri2s 

385 

...  _ 

(0  1 

175 

180 

150 

155 

135 

• 

152% 

550 

575 

Canks 

Cn  .t&Phenlx 

Chelsea  ExT 

leal  .. 

Citizens'  eti 

Cits 

Coal  <!c  Iron 
Coloni-  • 
'Joln.nnla  fl_ 
Commerce  . 
Cora  Ex  1|__ 
East  River. 
Fidelity  1|.. 


1.    ! 

173 

178 

200 

135 

445 

l.JO 

KM 

418 

422 

162% 

1571- 

425 

300 

100 

f  199% 

ri9  iij 

3115 

315 

105 

115 

165 

175 

Bank. 

Bid 

Ask 

Fifth  Avell. 

1100 

1250 

with  

300 

325 

hirst 

975 

Fourth 

200 

205 

Gallatin 

330 

335 

Garfield 

275 

290 

Germ- Am    1 

1  10 

Germ'n  Extj 

420 

435 

Gcrmanla  ',\. 

.  'i 

Qotham  _. 

1 60 

1 55 

Greenwich  1; 

245 

255 

Hanover 

1630 

.... 

liank, 

Harrlmai.. 
1  m  i)  &  Trad 
1  rvimr  N  Kx 
IctlersonT].. 

Uberty 

Lincoln 

Manhattanl 

Jar*'t(S>Ful 
Mech&Met's 

Mercantile  . 
Merch  lixch 
Merchants'. 


Bid 

Ask. 

300 

570 

680 

210 

, 

145 

155 

510 

550 

300 

410 

330 

345 

250 

255 

202 

20B 

117 

150 

162% 

167% 

180 

185 

Dank, 

Metropolis  1 
Metropol  'n\ 
Mt  Morrlsll. 
Mutual  H... 

.Nassau 

New  Neth.l 
.N'cvYorkCo 
Mew    York. 

1'aciflcll 

I'ark 

People's  U._ 
PlazaH 


I.id 

Ask 

370 

385 

190 

200 

250 

260 

280 

290 

300 

210 

220 

875 

300 

310 

270 

280 

1370 

240 

250 

700 



Hanks 
Prod  lixch  1 

Reserve 

Seaboard  .. 

second 

.Security^!.. 

Sherman 

State  H 

23d  WardU 
Union   Exc. 
Wash  H'ts  i 
West  Side  | 
YorkvlUe  fl. 


hid 
170 
65 
415 
375 
145 
135 

175" 
105 
276 

ro'iY 


Ask 

175 

80 

400*' 

t 

200" 

1Y0"" 

050~" 


•Bid  and  asked  prices;  no  sales  were  made  on  this  d^iy.     t  Ex-rirhts.    i  Loss  than  100  shares,     listatc  banks,     a  lix-dlvld«nd  and  right* 
♦  Sale  at  Stock  Exchange  or  at  auction  this  week.     A  First  Installment  paid,     n  Sold  at  private  sale  at  thlj  price,     x  Ex-dlvldend. 


6  New  stook. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Dec.  9 


•  193 

2% 
§8% 
6II4 
55 

•  103% 

53 

98 

103) 

901.1 

52% 

*iie% 

*4.';% 
•92 
•210 

*3-% 
♦20 
•18 

§9% 
*27% 

*33% 

*10234 

4I4 

*40% 

*84% 

7012 

•  1023,, 
*32 
11512 

•  1151s 
13818 
104 
103% 

2714 
•87 
•2612 

3734 
*28 
*53l4 
*140 
*29 

20% 

94 

23 

26 
136% 

10% 
*75% 

3114 
*13 

39 

•  151 

35 
•74 

4% 
10-Ho 

•  115 

*4 
»16% 

*912 

*46 

*3214 

*81 

*1021o 

8ni 
•7114 

*71 

•  111 

21% 

•  138 

•  124 
*1312 
*02% 

4978 

•  IOH4 
J  17=3 
•51 

7234 

3012 

47I4 

10319 


203 
2% 
8% 

62 

55 

6312 

991  •> 

1114 

;ni,, 

53 
II8I4 

44 

95 
215 
3% 

23% 

I9I4 
912 

29 

35% 

10334 

414 

43 

8512 

7H2 
10334 

33 
11512 
116l2 
138*8 
104% 
10418 

27% 

89 

2712 

3778 

29 

58 
143 

30 

2OI4 

94 

2312 

26 
137 

io->s 

761" 
3H4 
18 
39% 
153 
35 
78 

1011 
120 
4U 

17 

IQI4 

47 

33 

83 
10312 

811 

73 

73 
112 

22 

140% 
128 

15 

961" 

4978 
1051 

17% 

55 

73 

301" 

4712 
103U 


17 

•8112 

32 

•99 

•10834 

•156 

*30 

•99 

15 

2278 

82 

•139 

•38 

3512 
•85 
*10512 
•111 
*434 
•50 
*9778 
•103% 
15 
•49 
•81 
*6712 
46 
•10834 
•  74 

6134 

10834 

49% 

53 

J118 

•  147 
*77 
*64% 

•  115 


17 

83 

32 
100 
113 
158 

31 
103 

15U 

23 

82 
142 

40 

'!  '    " 

86% 
108 
120 
5 

55 
100 
106 

15 

50 

86 

68.1 

46 
1091 

75! 

621, 
109 

50 

53 
118 
151 

78 

6434 
118 


Monday 
Dec.  11 


•  193 

1% 

81" 

6H2 

51% 

H02 

53% 

10014 

11 

91 
2:53 

•  1 13I4 

44 

*92 

§215 

*33g 
§21 

•  18 

9% 
*2712 
*31 
»10234 

*4 
*4078 
*841o 

7078 
10312 
*32 
II5I4 
*115% 
13858 
101 
10378 
*26 
•87 
*2612 

3734 

*29 

*53 

*140 

§30 

21 
*9014 

23 

2512 
137 

1038 

7512 

31 

♦  13 
*3912 
152 

35 
7412 
434 
10514 
*115 
*4 
*1612 
934 
*4512 
33 
831 2 
IO3I4 
*S1 
*7114 
*71 
*111 

2134 

*137% 

*12678 

*1312 

*921, 

49I4 

•  10114 

1734 
5434 
73 
3H4 
47 
103% 


203 
2% 

6318 
5514 

'r'v'r. 

100% 

113S 

9H2 

54 
118 

44 

931 2 
215 
378 

21 

20 
0% 

29 

36 
1033, 
412 

43 

85l2 

73 
1037s 

33 
II.5I4 
116% 
1393,., 
IO0I4 
105 

2712 

89 

2712 

381 

293S 

58 
145 

30 

21 

94I4 

23 

28 
13838 

10l2 

751 9 

3114 

1812 

43 
152 

35 

75 

4% 

106 

120 

41 

17 

10 

47 

34 

8319 
104 

871 

73 

7312 
112 

22 
140 
128 

15 

97 

4934 
1051" 

18% 

543 

73% 

311 

47 
IO3I4 


1738 

82 

*32 

100 

♦10719 

15719 

31 

♦  99 
15 
2338 
8234 

♦  139 
♦38 

36 

86 

10712 

♦  111 

♦434 
♦50 
♦9778 

♦  103 

♦  14 
49U 

♦82 
*6734 

4618 
109 
♦74 

62 
10834 

50 

53 
*118 

♦  147 

7S% 
65 

♦  115 


171" 

8212 

33 
100 
113 
15712 

311 
105 

155S 

23% 

833, 
141 

41 

367s 

8634 

1087S 

11314 

5 

55 
100 
106 

15 

4914 

86 

C834 

471, 
10978 

75I4 

64 
109% 

5U4 

53 
122 
151 

7812 

65 
118 


Tuesday 
Dec.  12 


♦  193      203 

2  2 

812      812 

63l4     6334 

54%     553, 

♦  103       

53%     533, 

♦95      1001" 

11         1H4 

9058     911" 

5334     541R 

♦114      II8I4 

♦4312     4419 

♦92        93 

♦210     215 

312      312 

♦21        2212 

♦  I9I4     21  " 
♦9  934 

♦2712     29 
37        37 

♦  10234  1033., 

*4  41" 

42I4     42% 
♦8434     86 
7214     7318 
10334  10334 
♦32        33 
115     11519 
^115%  116% 
13938  140 
10334  10419 
10-1      1041s 
♦25        2712 
8812    8812 
♦2612     2712 

3878     39 
♦2914    30:_ 
58        5814 
♦140      145 
♦29        30 

2012    2034 
♦91        9212 
23        2314 
27        27 
13838  13812 
§1019     1012 
♦7412     7612 
♦3H8     3119 
•1312     18% 
3978    3978 
153U  154 
35       35I4 
75       75 
434       5 
106      107 
♦115     120 
412       419 
17        1714 
10        10 
4612    467S 
3312    34I4 

♦  S219     8312 
IO4I4  1041" 
*81        87% 
♦71        73 
♦71        73 

♦  110      112 

2178     2234 
139      13978 
♦12678  128 
♦1312     15 
:r95%     9514 
4973    497S 
*10414  105 
I8I4     185g 
55        55 
♦73        731- 
3134    313", 
47l2    48% 
10338  1031" 


§1814 
8214 
32l4 

♦99 
*10712 

15712 

♦30 

♦99 
15% 
23% 
8312 

♦  140 

♦  40 
37 
8712 

10812 

♦  111 

478 
♦50 
♦99 
♦104 

♦  14 
50 

♦84 

6734 

4712 
10978 

7538 

64 
10938 

51 

5312 

♦  118 

♦  147 

78 
♦6434 

♦  115 


18! 

83 

321 
101 
113 
15719 

32 
105 

1  5% 

2 '.'. 

S334 
142 

43 

37 

88I4 

IO8I9 

11314 

4% 

53 
100 
106 

15 

50 

88 

69 

4778 
110 

751" 

641 
1091 

5H2 

531 
122 
151 

7934 

651 
118 


Wednesday 
Dec.  13 


♦195     203 
2  2 

812  812 
6318  65l8 
5512    57% 

+  103       

531 2  5438 
§9978  9978 
1034  1 114 
9014  91% 
5338     5438 

♦  115      II8I4 

44        44 
♦92        93 
♦212      218 
♦312       334 
21        21 
I9I4     I9I4 
912       9% 
2812     2914 
37        37 
§103      103 
4I4       412 
♦41        42 
♦8412     8512 
7214     737s 
104      104 
♦32        33 
115      115 

♦  114      116% 
139%  140 
103%  1037S 
10378  1037S 
♦2512     271 

8S34     8S34 
♦2612     2719 
3878     3958 
2912    30 
56        5S14 
+140      145 
29        29 
2012     2034 
9H2     911' 
23        233t 
2719     2812 
1381"  13919 
103J     1058 
•7419    7619 
3034    317s 
I8I4     I8I4 
♦3734     45 
15334  15414 
♦35       37 
7512    7512 
5  5 

107      10714 

♦  115      120% 

412       412 
1718     1718 
♦912     1012 
*45       461 
3378    3378 
8312     8312 
10412  105 
♦80        85 
♦7114     73 
*71        73 
+110      111 
22I4    23 
13934  13978 

♦  12678  128 
♦  1334  15 
+92        96 

4934     5078 

♦  IO4I4  106 

1812     1834 

♦50        57 

*7212    7312 

3H2    3178 

48%     4834 

10334  10414 


1712 

81% 

3278 

♦9912 

♦107 

♦  157 

32 
♦99 

1578 

24 

84 
*13912 

40 

3678 

88 
10818 

♦  111 

♦434 
+50 

♦  99 

♦  104 

1434 
4934 

§84 

♦6712 

4712 

♦IO9I4 

♦  7434 
6418 

10912 
5034 
5312 

♦118 

*147 
79 
65 

•115 


171" 
81% 
32% 

101 

113 

158 
32 

101 
16% 
2419 
841" 

142   ' 
42 


1087. 

II3I4 

5 

52 
100 
106 

1434 

493.j 

84 

69 

47*4 
110 

7£'4 

66% 
110" 

52 

5378 
122 
151 

80 

66 
11-; 


Thursday 
Dec.  14 


♦  194 

2 
*8 
64% 
57I4 

♦  103 

51% 

♦  981" 
11 
91 
53% 

•llfi/j 
44% 
9214 
♦212 
*312 
+20 
*i9 
978 
30 
37 

♦  103 

*4 

*4H9 

♦8134 
73% 

104 
33 

1 1  514 
+  114 

1.1 95, 

10312 

10334 

♦2512 
89 

*2612 
3834 
2978 
58 
♦140 
29 
203, 
91% 
2312 
2834 

13834 
1C34 

♦75 
317s 

♦  101» 
42  " 

15414 
3512 
•75 
5 
107 

♦  115 

*4 

17% 

♦912 

•4512 
33I4 

♦82 

10419 
81  " 
7U4 

♦71 
+110 
2234 

139 
♦12678 

♦14 

♦9119 
50'8 

106 
1834 

+53 
7312 
311" 
4834 

10234 


203 

2% 

9 

6  1. 
59% 

64% 
1001" 

1 H/. 

913s 

547s 
118 

411" 

921 2 
218 
33., 

2212 

in% 

97g 

3H" 
371" 

105" 

5 

42 

8EI4 

7412 

104!" 
331 

115% 

1161* 

140 

101% 

1037S 
27I2 
89 
27 
3919 
3014 
SOU 

145 
29 
2H4 
9119 
23% 
29 

13912 
11% 
7619 
31?i 
181 2 
42 

15434 

3512 

79% 

5 

107% 

1201; 
41" 
173, 
10 
461 
33% 
84 

105 
811 
711., 
72 

"23" 
139 
128 

16 

96 

5214 
106 

19 

58 

73U 

317s 

4914 
1031" 


+193 

1% 
634 

6438 

5819 
•103 

5418 
r99% 

11 
jr90 

54 

♦  1151" 

44% 
♦92 

♦  2i2 

♦31? 
+20 

19 

*9 

3019 

37" 
104 
41 2 

4178 
♦843, 

7318 
zl02% 
♦33 
11513 
115 
139% 
10353 
10319 
*25% 

8912 

♦2619 

39 


*17% 
81% 
33% 

*ioo 

♦107 

♦  157 

32 

♦  100 

I6I4 

25 

843, 

*140l9 

*40  " 

3734 
♦86 
108% 

♦  111 

♦434 
♦52 
*9914 

♦  105 
+  15 

♦  4919 
♦84  " 
♦68% 

47% 
10978 

♦  75 
6B34 

110:,5 
52% 
54 

♦  118 

♦  147 

79 
66% 

♦  116 


I8I4 

S212 

34 
102 
113 
1571 

32 
103 

16% 

251, 

85% 
142 

45 

38 

88 

108% 

II3I4 

5 

53 
100 
106 

16 

50 

88 

69% 

48 
1097s 

76 

68 
111% 

53% 

54% 
122 
151 

79% 

661" 
113 


Friday 
Dec.  15 


203 
2 
8% 

60% 
60 


2914 

5S% 
438 
♦29 

20% 

01% 

24 
♦27% 
138U 

1038 
♦74% 

3119 
*10% 

4214 
153?8 

35 
+75 
5 
1071 9 
I20I4 
4% 
+16% 

♦9% 

4678 
+33 
*S2% 
10434 
♦81% 

72 

+71 

+  110 

22 

♦  138% 

§12719 

+  14 

+91% 

513s" 
1067g 

1S34 
♦50 
+71 

30% 

49 
10234 


55% 

9919 

11 

901, 

541? 

118 
44% 
93 

218 
334 
23 
19 
934 
31% 
37 

104 
4% 
42 
853.' 
711, 

102% 
34 

115% 

115 

140 

103% 

10378 
27% 
8919 
271" 
39% 
291,' 
583j 

1131 9 
30 
20% 
91% 
24I4 
28% 

139 
1034 
7619 
3134 
18% 
4214 

155 
35 
7934 
5 

1071" 

I2OI4 
4% 
17% 
101" 
4678 
34 
833, 

105 
83 
72 
73 


23 
13973 
127% 

16 

95U 

631., 
10678 

19% 

58 

7334 

31 

49 
103% 


+  17% 
♦82 
3314 

♦  100 
+107 

♦  157 

317S 

♦  100 

16% 
21% 

*S3% 

141 

♦40 
3734 

z8334 

10634 

♦  IIII9 

434 
♦5018 
♦99% 
105 
♦  141" 

4934 
♦84 
♦63 

47I9 
110  ~ 
♦75 

66 
110*, 

5214 
♦54 
+11S 
♦14  7 

79% 

66% 

♦1167lS 


181, 

83 

331 
103 
113 
158 

31% 
103 

171 

25 

831 
141 

45 

373. 

8434 

10S" 

113% 

43, 

55 
100 
105 

16 

50 

88 

69 

47% 
110 

76 

6778 
111 

53% 

543. 
122 
151 

80% 

08 
lis 


Sales  of 

the 

Week 

Shares. 


3, 

1 

128 

14 


850 
150 
390 
100 


f.25 
5?  5 
7S5 
785 
800 


845 
200 
10 
100 
125 
200 
470 
,900 
800 
300 
400 
300 

",050 
,000 

700 
,800 

100 
,607 
',425 
..070 

100 

600 

"840 
,100 
,600 


215 
800 
550 
100 
200 
081 
510 
100 
400 
100 
800 
000 
100 
600 
,525 
,515 
100 
,000 
,200 
500 
550 
,400 
200 
,000 
300 
200 


610 

400 

21 


100 
200 
300 
950 
300 
,100 
,600 
,050 
,500 


550 
,750 
900 
100 


210 
600 


250 
300 
550 
100 
600 
500 
150 
057 


300 


1 

10 
1 

905 

13 

59 

3 


100 
220 
,120 

50 
,000 
,610 
,200 
300 
,164 
,762 
,750 
,800 

10 


300 
260 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Range  since  January  1. 
On  basis  o!  100- share  lots. 


Lowest 


Industrials. 71  iscel'aneou: 

Adams    Kzprcss 
llis-Ohalmers 


Do  pre' 

Amalgamate  1    Copper 

Amer  Agricultural  Cheat. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref ~ 

American  Car  &  Foundry 

Do   pref 

American  Cotton  Oil 

Do    pref 

American   Express 

\merican  Hide  &  Leather 

Do   pref 

American  lee  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  .Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do   pref 

American  Teleph  &  Teleg 
American  Tobacco,  pf 

Certfs  of  deposit 

American  Woolen . 

Do    pref 

Amer  Writing  Paper,  prt. 
aAnaeondaCopper  Par$25 

Hethlehem  Steel 
Do  pref _. 

Brooklyn  Union  Gas 

Butterick  Co 

'entral    Leather 

Do  pref 

dC'nino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 

Goldfleld  Con  M_  Par  $10 
i  nt  Harvester  stk  tr  efts 
I  Do  pref  stk  tr  ctfs 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internal  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref ^ 

rfMlam-l  Copper Par  $5 

National    B'scult... 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aclflc  Telep  &  Teleg.. 
People"s  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

uo  orei 

Pub  Service  Corp  of  N  J. 
Pullman  Company.. 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co._ 
loss-Sheffleld  Steel  &  Ir 
dTennessee  Copp. Par  525 
Texas  Co  (The). 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

rlUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pret 

Wells  Fargo  &  Co 
estern  Union  Teleg. . 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


§29 

26 

64 

rl29 

28 


29 
13 

37 

142 

35 


§198     Nov  29 

17,3  Dec  II 

05|  Dec  16 

4434  Sep  25 

44T)  Sep  25 

19%  Oct  27 

39%  .Ian  12 

92i"  J  an    'J 

878  Jan    6 

77     Jan    5 

42i8  Sep  2b 

118     Oct  24 

41%  Nov  2 

92      Nov2:j 

101  Sep  26 
3%  Sep  22 

18  Sep  25 
lf%  Aug28 

8  Au£ll 
26%  Oct  27 
32i8  Oct  27 

102  Oct  24 
3      Sep  25 

31%  Men    8 

82     Sep  26 

66-%  Sep  25 

9834  Sep  27 

2.)     Sep  25 

112%  Sep  25 

111     Jan    5 

131%  Aug30 

»7      Aug  24 

92%  Sep     1 

27     Sep  14 

85%  Oct  27 

24%  Sep  26 

Sep  2:> 

Sep  21 

Sen  25 

Sep  15 

Feb  16 

183^  Sep  25 

91%  Dec  15 

Sl«%  Sep  26 

25     Sep  23 

1283.,  Sep  25 

9%  Oct  19 

73     Sep  27 

Sep  2o 

Dec    7 

Dec    6 

Sep  22 

Nov  IS 

74%  Dec  11 

8319  Oct  18 

99%  Sep  20 

115     Sep  22 

3%  Sep     9 

14     Aug30 

9  Sep  y 
445s  May  15 
23     Oct  30 

80  Oct     9 
101%  Sep  25 

81  Dec  14 
71%  Dec  14 
70      Apr  28 

10734  Sep  21 

S16%  Sep  28 

117%  Jan  16 

124     Jan  20 

1334  Oct  30 

85     Jan     6 

42%  Sep  25 

104      Sep  22 

i;15%  Sep  2o 

45     Oct  24 

64     Jan  20 

23%  Apr  10 

35     Sep  24 

10P-9  Aug 22 

99     Sep  25 

17     Dec    6 

Jan    4 

Sep  25 

Sep  21 

Oct  27 

Sep  23 

Oct  27 

Jan    3 

Sep  25 

Oct  27 

74%  Oct  27 

125%  Sep  21 

34     Sep  25 

$30%  Sep  26 

74%Nov23 

63      Mch29 

103  Mch31 
434  Dec  15 

50%  Nov    1 

971"  Sep  26 

10034  Sen  25 

11     Sep  25 

40%  Sep 

84     Dec    6 

65%  Jan  25 

30%  Sep  25 

Sep  25 

Sep  _. 

Oct  27 

Oct  27 

Sep  25 

43%  Sep  25 

114     Sep  25 

139     Sep  25 

71%  Aor  IS 

58%  Sep  25 

110!"  Aug  16 


673j 

25 

91 
10S 
154 

26 

92 
$  12 

18 


104 

06 

50 

103 

S38 


HiafuU. 


§245     Apr    7 

934  M«y31 

34     FeD    3 

71%  J'neiy 

00%  MaylS 

ms     Feb    7 

593.,  Oct  20 

101     Oct  11 

12U  May  9 

93%  Dec    2 

58%  J'ly  19 

120      Mav23 

Ij238  Feb  28 

105%  Feb  16 

5255     Jan  2( 

5     J'neM 

2<-'  :  J'ne  11 

2534  J'ly  11 

12't  Feb  14 

34     Feb  14 

43%  May22 

lli-i  Meh    1 

53s  Jan  21 

43%  J'ly  22 

891*  J'ly  19 

837s  J'ne  15 

108"  Jnol5 

52%  Feb    9 

12219  Feb  27 

lly%  FeD  14 

153%  J'ne   S 

105%  Dec  11 

105     Dec    0 

36%  Meh  21 

9o%  J'ne  15 

341"  Feb  15 

$41%  J'ne  13 

38%  Aug    1 

6634  J'ly  31 

148%  Nov  10 

31     Meh  30 

3338  Feb     2 

105     Feb  10 

?2534  May  19 

36%  Feb    6 

148"  J  ne   6 

1534  May  17 

85     May29 

38%  Meh    1 

36     Feb  10 

66%  May  19 

16S3g  May2y 

6134  Aug    4 

86%  Aug   5 

S7'8  Jan    3 

129%  MTV    5 

128%  May   4 

578  Jan  30 

19%  J'ne  17 

1338  Jan  31 

5638Jan  17 

44     Feb    8 

90i9  J'ne  12 

1141"  Jan  20 

95     Feb    7 

77     Meh  2 

87     J'ne  26 

113%  J'ne    6 

$23      Nov  24 

14334  Nov  14 

130     Feb    4 

22     J'ly  24 

10034  J'ly  22 

5y     Feb    2 

10934  Aug  15 

f.21%  J'ne  14 

76     Feb    4 

7ii34  Mayls 

3338  Nov  24 

54%  Jan  31 

109     Jan  19 

11S%  J'ne   3 

23%  J'ne   5 

9078  J'ly  26 

37%  J'ne21 

10234  J'ne  16 

120     Feb 

163     Jan  30 

39     J'ne  14 

103     J'ne  15 

$18%  MavlS 

35%  Feb    6 

9j%  Feb    1 

192     Feb    6 

56%  Feb    6 

S44     J'ne  13 

136%  Feb    1 

111     J'ne  26 

11378  J'ly  28 

9     Feb    9 

59%  Jan  30 

108     J'ne  20 

107%  J'ly    7 

ly     Feb  23 

z61     Feb  23 

5105    Jan  27 

7934  May  29 

48     Dec  14 

115%  J'ly    7 

79     Meh    1 

!-2%Feb    6 

12078  Feb    4 

$53%  Dec  15 

7o38  Feb  28 

128%  Meh  15 

177     May26 

S41"  May24 

79     May29 

123     Jan    5 


Range   for   Prevlosa 
Year  1910. 


Lowest. 


§235     Dec 

7%  J'ly 

27     Aug 

55%  J'ly 

35    J'ly 

99%  Apr 

24     J'ly 

89    J'ly 

o78  j  ne 

62    J'ly 

39%  J'ly 

loa    J  ns 

52%  J'ly 

loo     Dec 

§230     Dec 

3%  Sep 

19     Sep 

1638  Dec 

10%  J  ly 

25%  J'ne 

29     J'ly 

102%  Aug 

3%  Dec 

28%  J'ne 

S2     J'ly 

61%  J'ly 

98%  J'lV 

3s  J'ly 
111%  Oct 
111%  Dec 
126%  J'ly 

9u%  J'ly 


26%  J'ly 
90%  Dec 

$33%  i'"ly" 
21  J  ue 
49      Aug 

125  J'ly 
28  J'ne 
25%  -  ly 
99%  J'ly 


Highest. 


z270  Jaa 
15  Jan 
6434  Jan 
9034  Jan 
491"  Oct 

103  Jaa 
47%  Jam 
95%  J 'as 
1378  Jan 
82%  Nov 
7278  Jan 

120  Meli 
6234  Men 

107     Oct 

320  Jan 
8%  Jan 
4773  v  an 
29%  Mca 
l/34  „an 
4o7s  Jaa 
02%  Jan 

115    Jan 

8    Feb 

48    Meh 

9o78  jaa 

104  Jan 
H234  Jan 

66  Jaa 
127%  Feb 
124  Feb 
143%  Feb 

9934  Men 


22%  J'ly 
122%  J'ly 
1^%  J  ne 
70%  J'ly 
25%  J'ly 
12  Oct 
37  Oct 
134     J'ly 


6734  Oct 
aS3%Feb 
117     Aug 

4%  J  'ly 
12%  J'ly 

9  J'ly 
41%  J'ly 
36%  J'ly 
78%  J  ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

11S34  J'ly 

14     Sep 

84     Oct 

461"  J'ly 

10134  J'ly 

$17%  J'ly 

59     J'ne 

60%  Nov 

22%  J'ly 

30  J'ly 

103  J'ly 

84  J'ly 

13  J'ly 

60%  J'ly 

25  J  'ly 

90  J'ly 

Ibb     j'ne 

28    J'ly 

i90%  Sep 

"if"" J'ne 
8234  J'ly 

160  J'ne 
48%  Dec 

$193j  J'ly 

134  '  Oct 


6    J'ly 
52%  Dec 

96  Aug 
99%  Au? 

14%  J'ly 
49     J'ne 

§931"  Dec 
6434  J'ly 
27  J'ly 
99  J'ly 
59%  J'ly 
61%  J'ly 

110%  J'ly 

:$393g  j'ne 

47     Feb 

11'.     J'ly 

144i2  Dec 
56  J'ly 
49%  J'ly 

110     Mav 


39%  Mca, 
104     Mca 

$54""jaa" 
34%  Oct 

65    Jaa 

164%  Jan 

33    Jan 

4834  Jan 

109%  Men 


60 
1603S 
23% 
8o38 
36S4 
60 
88 
607g 


Jan 
Jan 
Jan 
Jan 
Jan 
Meh 
Jan. 
Jan 


$9%  Sep 
125   Jan 

12S  Jan 
7%  Jan 
2438Jan 
16  Jan 
61%  Jan 
545s  Jaa 
9034  Jan 

116%  Jan 
98  Oct 
7S34  Oct 


119%  Deo 

125    Jan 

281'  Jan 

96%  Jaa 

89%  Jan 

110%  Jan 

S2238  Oo» 

95%  Jan 

84  Jan 
43%  Jaa 
46%  Jaa 

U638  Jan 

106%  Jaa 

2734  Jan 

85  Jan 
5178  jaa 

107%  Jan 

'2o5""Jan* 

5178  Jaa 

107    Jaa 

4578  j"an 
104%  jaa 
190    Nov 

86%  Jan 
£40%  Jan 
144    Oet 


13%  Jan 

73     Jan 

122     Jan 

1137g  Jan 

32    Jao 

M     Jan 

Mo     Jan 

84%  Jaa 

52%  Jan 

115%  Jan 

si    Jan 

91    Jan 

12538  Jan 

$60%  Jan 

66%  Oct 

129%  Jan 

125     Jan 

78%  Meh 

82%  Jan 

130     Feb 


HANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brokiyn 

Broadway  1 

385 

400 

Coney  Isl'dl 

155 

First  

280" 

290 

HillsideV... 

125 

Homestead- 

100 

Manufac'rs 

415" 

430 

Mechanics'  • 

225 

240 

Montauk  11 . 

150 

Nassau 

^212 

225 

Banks 

Bid 

Ask 

Brooklyn 
at  CM  '___ 
North  Side  1 

People's 

Prosp'ctPk 

280 

150 
15S 
140 

295 
170 
105 
155 

Trust  Co's 

.V   Y  CUy 
Bankers'  Tr 

350 
700 

360 

Trust  Go's 
N  Y  City 
S'way  ir.. 
Oentral  Tr.. 
Columbia  .! 
Commercial 

limpire 

Kquit'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


ma 

Ask 

145 

150 

1010 

1030 

300 

310 

105 

300 

310 

490 

1426 

2171. 

2221-. 

290 

Trust  Co's 

Guar'ty   ir. 
Guardian  Tr 
Hudson   ... 
Knlckerb'k 
Law  T  I&Ti 
Lincoln   Tr 
Manhattan 
Metroo  ■'  I '". 
Mutu'I(NY) 
,V1  ULe&Ti 


Bid 

Ask 

800 

815 

100 

115 

145 

285 

295 

230 

240 

110 

120 

376 

-    -. 

410 

420 

125 

130 

1000 

1040 

Trust  Co's 
N    V    Trust. 

Savoy 

Standard  Tr 
1  itii-tiuiSc  Tr 
Tr  Co  Ot  Am 
Union  Tr 
US  Mtg<&  it 
Unit  .States. 
Washington 
vVestchestc-i 
Windsor    .. 


Bid 

Ask 

585 

000 



90 

345 

360 

480 

335 

12  75 

__ 

460 

475 

1125 

1150 

360 

375 

150 

liiO 

190 

195 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

445 

Citizens' 

120 

Flatbush  .. 

200 

Frankiin 

275 

Hamilton  .. 

205 

105 

Kings  Co  -- 

515 

L  Isl  L  &  Tr 

325 

Nassau 

155 

Peoples' 

285 

Queens   Co. 

100 

Ast 

456  : 

130 

215; 

285 

275  i 

115 

3Vo"l 
165j 
295  j 
110 


♦  SA?«<tIttl<5t^2.cli?Ji,h^f:  S2  S?lc?  oa  V,'is  '!aI'     iJ1ess  than  10°  saares.     tEx-ri-hts.     6  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  shar«. 
tsalo  at  Stoolt  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     IfBanks  marked  with  a  paragraph  01)  are  State  banks.     *  Ei-divldeaa, 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

~JaH.  1  191J  tft*  lizciime  •ns'.'nl  of  (jutting  ^inls  wis  chimed,  and  prices  are  nou>  all — "and  interest" — except  for  income  and  defaulted   bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Dec.  15. 


«S 


50, 


U.  S.  Government. 
IT  S  2s  consol  registered. _rfl030  Q-J 
U  S  2s  consol    coupon (11930  Q-J 

V  s  3s  registered fe!9l8  Q-F 

U  s  3s  ooupoa ltl»18  Q-F 

U  S  4s  registered 1025  Q-F 

V  s  4-;  coupon 1025Q-F 

U  S  Pan  Canal  10-30-yr  2s  fcl936  Q-N 
U  S  Panama  Canal  3s  g 1901  Q->S 


Foreign  Government 
Argentine — Internal  5s  ol  1009.  M- 

Chinese  (Hukuang)  i>y  ;>s  £ J- 

Imperial  Japanese  Government 

Sterling  loan  4  >,s ..1925  i:- 

2d  Series  -1  i,s 

Sterling  loan  4s 1931  3 

Republic  of  Cuba  5s  exten  debt.  M- 

External  loan  4  )  ;s  ioi9  F- 

San  Paulo  (Brazil)  trust  5s. 1  I 

USoi  Mexico  a  I  g  5s  of 1899  Q- 

Gold  4S  of  1004 1051   J- 

State    .ind    City    Securities 

N  Y  City— 4'fS 1960  At- 

Oorporate  Stook. u 

.    4%  Corporate  Stock         1958  M- 

4%  Corporate  stock 1057  M- 

New  4  !.s 1957  M 

New  4  >is _  1917  \I- 

4H%  Corporate  Stock  .1957  M- 
4M"o  assessment  bonds. 1917  M- 
3M%   Corporate  Stock. . 1954  H- 

N  Y  State — 4s .     1961  At- 

Canal  Improvement  4s.. 1961  J- 
Canal  Improvement  4s     HMSO  J - 

So  Carolina  4  Ms  20-40 1033  J - 

Tenu  new  settlement  3s         1013  J 

Virginia  fund  debt  2-3s         10 Jl  J 

6s  deterred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s 7il995 
tchison  Toneka  &  Santa  Fe — 

Gen  gold  4s 1905 

Registered .1995 

Adjustment  gold  4s ;il995 

Registered /jl995 

Stamped _     ftl995 

Conv  4s  issue  of  1909         1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)  1960 
10-year  conv  gold  5s  .  1917 
Debentures  4s  Series  J.      1912 

Series  K .  1913 

East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold  .  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Ati  Coast  L  1st  gold  4s___ftl952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s  ..1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  cor  gold  4s ol952 

Sav  F  <Sc  \v*  1st  gold  6s 1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4S...1918 

Bait  &  Ohio  Prior  3  Ms  ...1925 
Registered ftl925 

Gold    4s /11948 

Registered 7jl948 

Pitts  June  1st  gold  6s  1922 

P  June  &  M  Div  1st  g  3  Msl925 
PLEiWVa  Svs  ref  4S.1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s     193G 

General   gold   5s 1937 

Pitts  Clcv  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.  .  .1917 
Stat  Isl  Ry  l=t  gu  g  4  Ms.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  His 1957 

All  &  West  1st  g  4s  gu  ..190S 
CI  &  Mali  1st  gu  g  5s. .  .1343 
Rocb  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  Gs 1022 

Burl  ic  Susq  1st  ref  g  4s dl051 

Can  So  1st  est  6s. .      _        1913' 
2d    5s... 1913 

Registered 1913 

Central  ot  Ga  1st  gold  5s._pl945 

>l  sold  5s 1945 

Registered 194  5 

QCOme  g  5s pl945 

mped 

2  I  income  g  5s pi945 

2d  pref  income  g  5s  stamped.. I 

3d  prel  Income  g  5s pl945|Oct 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .19511 J-D 
Mac  A  Nor  Div  1st  g  5s. .19161  J- .1 

Ga  &  Atl  Div  5s 1917  J-J 

1946|  J-J 

Ceu  RR  &  11  of  Ga  col  g  5s.l9:,7  M-N 

Cen    if  N  J  gen'l  gold  5s 108  7  J-J 

_ /J1087Q-J 

Am  Dock  &  Impgu  5s_. .1921]  J-J 
Le  &  Hud  R  gen  gu  g  5s.l92n!  J-J 
Leh  &  Wllkes-B  Coal  5s. .1912  M-N 
N  Y  &  Lon,'  Br  gen  g  4s.l9 i 
C        :  oroont  1st  gu  g  4s. .el92o  Q-  F 


Q-J 

A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
Al-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-0 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
H-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 

n-s 

w-s 

F-A 

M-  N 

M-N 
Oct 


Oct 


Price 
Friday 
Dec.  15 

Bid         Ask 
100    1001- 

100   100a 

ion-  10 
IOU2  loji 

1138s  113*8 

11  >l>1141 
100-    ..    . 

10134 10214 


1  9G34    07 

t 961 

J  P2l8    921j 
t  9I12    99 
t  86      88 
'1  Sale 

t  97«4  981j 
t  07  9714 
t  96      961% 

Th:se  are  p 


10213 

100 

101) 

100 

107;- 

102 

10712 

102 


Sale 
Sale 
Sale 
Sale 
Sale 

10?"7S 

1023S 


10112 
lOlog 


Sale 
Sale 


9714  ... 


46 


S6l2 
48 


7912    801j 

993s  Sale 
9738  9814 
9H4    0158 

S912 

9138  Sale 


106l2108 
10034  Sale 
108U  100i2 


95i2 

9234   9314 

110 

KMI4 

05i2  Sale 


107U 

9514 

M34      

04i4  Sale 
12514  126 

108i8 

9638    0814 
9134    92 

9U4 

981s  Sale 


112 
8818 
9034 

9012 
IOOI4 
11012 
IO2I4 
IO8I4 
108 
11312 

9712 

85 
110 
10378 

9518 
108 
II2I4 
115!4 

1011 2 
10018 


9138 
Sale 

IIH2 
iio'ij 

"95 

106~34 


II/I4 
50 

10134 
1003g 


11218 

10sl2110 
107      


*08 
*101 
*102 
104 
105 
105 


103 
103 
101 
103 
108 
110 


87I4    0H2 
107 
104*8  10712 

ion-.... 

1021^... 
12U9  122 
12H8  12H- 
106'g  ... 

I0iia 

100    101 
9819... 

8OI4  ... 


Weekfs 
Range  or 
Las:  Sale 


■ 
10014 

II     ! 

11.  ;i- 

1135s 
lOOij 

1 


High 

Nov '11 
Dec  '11 
Sep  '11 
Dec  '11 
Dec  '11 
Oct  '11 
J'ne'll 
102 


07is        9Ds 
06    Dec  '11 

02l8 

BISg 

H4  Nov'll 

10234 

98     Nov'll 

971s  Dec  '11 

06  !  6 

o.'U  Nov'ii 

rices  on  the  a 

1021g  IO2I4 
100  10018 

9978       100 
100  100l8 

10734  107?o 
I02ij  Oct  '11 
10712  107?8 
10211  Nov'll 

863^         8fi34 

1011;.       1017S 

10U2       10l34 

10H2NOV'11 

l03i2J'ly  '10 

98     Oct  '11 

8714  Nov'll 

4G12         47 


7012         8OI2 


087s 

073g 

0112 

92 

913g 
11438 
1061 9 
100"'8 
108 

987g 

0914 

96 

9234 
10S34 
1063g 

9512 

98 
1085g 

90I4 


9912 

073g 

911-> 

Jan  '10 

9134 

J'ne'll 
107 

ion8 

100 

Jan  'io 

J'ly  '11 

Deo  '11 

93 
Nov'll 
J'ly  '11 
0578 
Oct  '06 
Aug '11 
Mch'll 


94 
12514 
ll()3g 

97 

9134 

9H4 

98 

9818 
112 

881g 

91 

9014 
103 
11058 
10218 
10012 
106 
H318 

9712 

95 

11258 
1071g 

97 
103 
11334 
1167g 

72 
101% 
IOOI4 
IOO34 
112 
109 
107U 
103 
10612 
105 

96 
107 

851g 

8812 
10G 
115 
10:)34 
102 
12112 
l.'U., 
10612 


9412 
Dec  '11 
May'll 
Sep  '11 

92 
Nov'll 

9838 
J'ly  '11 
Nov'll 
Aug'll 

0H4 

00i2 
Mch'lo 
Nov'll 
Feb  'll 
Apr '11 
J'ly '11 
Aug'll 
Sep  '11 
Nov'll 
Nov'll 
Aug'll 
Feb '11 
J'ly  '08 
Nov'll 
Mch'll 
Men 'io 
Dec  '1 
Dec  '1 
Jan  '1 
Nov'l 
110 
Nov'l 
Dec 
May'l 
Dec 


Nov'l 

Dec  '1 

Oct  '1 

Oct  '1 

Aug'l 

Nov'O 

May  1 

Nov'l 

1211 

1211. 

10Gi2 


100U  Aug'll 

10Ol->  Aug'll 

89  8i2 


No, 


28 


82 


1 

sis  0 

68 
-17 
2S 
74 
1G 

"25 

... 

96 

14 


20 


17 

83 

6 
1 


46 

"ii 

301 

24 


10 
"80 


48 

"7 

"43 


ii 


2: 


Range 

Since 

January   1 

l/no    n  l.:h 

10H8 

10134 

10  ;i. 

10234 

116 

11334  USSj 

IOOI2  1001s 

10134  103 


!MV, 

99 

9584 

99 

OIS4 

9584 

'.11.', 

90I4 

86*8 

90 

l.l.'is 

101 

071" 

100 

07 

073, 

95l» 

98 

891» 

;ili" 

/  85 

to  £. 

IOO84 

103 

9868 

IOOI4 

981, 

IOOI4 

0S3.1 

101 

106'g 

IO9I4 

L01Vfl 

103 

10G1-. 

1091s 

Loa 

103 

8634 

89 

loiu 

1033 1 

101 

id.;.'., 

10H2 

IO6I4 

96  98 
86  8* 
40       U7i" 


7878  85 

98  9978 

97  9834 

0034  9212 


907s  921 2 
105  1148a 
103341157s 

9Gl2  105»8 
105U  11612 


9914    9934 
90       9712 

0212  9414 
IO8I4  10019 
10G38  1063i 

0334    001g 


108     10858 
95U    95I4 


0178 
12412 
11038 

07 

0H2 

OH4 

0712 

97 
112 

8734 

90 

8812 


961g 

126 

nn4 
97i2 
93 

9H2 
901o 
9818 
112 
8834 
921g 
9H2 


11058 

10218 

10912 

106 

1131g 

0738 

95 

11258 
10718 

97 


11H2 

10218 

1091 

lO01o 

113-:4 

9712 

95 
113 
10833 

9712 


11334  11434 
11C12  11676 


101!2 

IOOI4 

10034 

112 

10714 

107 

95 
IOOI4 

91 

96 

85 


1037s 
1013g 
10034 
11412 
110 

10712 

108 
IO6I2 

100 
107 


8738    8812 
10512  10612 


10834  1003, 
10H2103 
1201"  125 
120     12312 
10612  IO8I4 


10012  1001- 

1001210012 

8712921.1 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  15. 


2* 
15 


Chesapeake  &  Ohio- 
Gen  funding  A  lmpt  5s. .1020  J-J 
1st  consol  gold  5s 1030   ,\-\ 

Registered. 1939  M-N 

General  gold  4  'As lo»2  M-S 

Registered. 1992  M-S 

Convertible  4  ^s 1930  F;-A 

Big  Sandy  1st  4s ...104  1  J-I) 

Coal  Rlv  Ry  1st  gu  4s 1945  J-D 

Craig  Valley  1st  g  5s 1040  J-J 

Potts  Creek  Br  1st  4s 1946  J-J 

R  &,  A  Div  1st  con  g  4s. .1089  J-J 

2d  conso' gold  4s 1080  J-J 

Warm  Spr  Vul  1st  g  5s. .1041  M-S 
Greenbrier  Ry  1st  gu  g  4s  1040  M-N 

Chic  &  Alt  11R  ref  g  3s 1949  A-0 

Railway  1st  lien  3  Us 1050  J-J 

Chic  Ui(J  Denver  Div  4s. .1922  F-A 
Illinois  Div  3^s ...1940  J-J 

Registered 1940  J-J 

Illinois  Div  4s 1949  J-J 

Registered 1949  J    J 

Iowa  Div  sink  fund  5s. ..1919  A-0 

Sinking  fuud  4s 1919  A-0 

Nebraska  Extension  4S..1927A1-N 

Registered 1927  M-N 

Southwestern  Div  4s 1S21  M-S 

Joint  bonds  .See  Great  North. 

Debenture    5s 1913  M-N 

General  4s. 1958  M-S 

Chic  &  E  111  ret  &  imp  4  gs.1955  J-J 

1st  consol  gold  6s 1934  A-0 

General  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chic  &  Ind  C  Ry  1st  5s. .1936  J-J 
Chic  Gt  Western  1st  4s  ...1958  M-S 
Chic  Ind  &  Louisv — Ref  6s. 1947  J-J 

Refunding  gold  5s 1947  J-J 

Refunding  4s  Series  C 1917  J-J 

Ind  &  Louisv  1st  gu  4s. .1956  J-J 

Chio  Ind  &  Sou  50-yr  4s 1956  J    J 

Chic  L  S  &  East  1st  4  y2s 1969  J-D 

Chic  Mil  &St  P  terml  g  5S..1914  J-J 
Gen'!  gold  4s  Series  A..el989  J-J 

Registered ..el989  Q-J 

Gen'l  gold  3  Ms  Series  B.el980  J-J 

Registered el989  J-J 

25-ycar  deben  4s 1934  J-J 

Chic  &  L  Sup  Div  g  5s 1921  J-J 

Chic  &  Mo  Riv  Div  5s 1926  J-J 

Chic  &  P  W  1st  g  5s 1921  J-J 

CM  &PugetSd  lstgu4s  1949  J-J 

Dak  &  Gt  So  gold  5s 1916  J-J 

Dubuque  Div  1st  s  f  6s. .1920  J-J 

Far  &  Sou  assum  g  6s 1924  J-J 

LaCrosse  &  D  1st  5s 1919  J-J 

Wis  &  Minn  Div  g  5s 1921  J-J 

Wis  Vail  Div  1st  6s  1920  J-J 

Mil  &  No  1st  cons  6s 1913  J-D 

Extended  4  Ms 1913  J-D 

Chicago  &  N  West  cons  7s    1915  Q-F 
Extension   4s 188G-1026  F-A 

Registered 1886-1926  F-A 

General  gold  3  Hs .1987  M-N 

Registered pl987  Q-F 

General  4s 1987  M-N 

Sinking  fund  6s 1879-1929  A-O 

Registered 1879-1920  A-0 

Sinking  fund  5s 1879-1929  A-0 

Registered 1879-1929  A-0 

Debenture    5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered 1933  M-N 

Frem  Elk  &  Mo  V  1st  6s.  1933  A-0 
ManiGB  &  N  W  1st  3  'As  1941  J-J 
Milw  &  S  L  1st  gu  3  Ms..  1941  J-J 
Mil  L  S  &  West  1st  g  6s. .1921  Al-S 

Ext  &  imp  s  f  gold  5s. .1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 
Northw  Union  1st  7s  g__  1917  M-S 
Winona  &  St  P  1st  ext  7s  1916  J-D 
Chicago  Rock  Is  &  Pa  6s. .1917  J-J 

Registered 1017  J-J 

General  gold  4s 1088  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1034  A-O 

Coll  trust  Series  J  4s 1012  M-N 

Scries  L 1914  M-N 

M  4S 1915  At- N 

N  4s. 1916M-N 

O   4s 1017  Al-N 

P    4s 1918M-N 

Chic  R  I  &  Pac  RR  4s. ..2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  Ms  1934  M-S 
Bur  C  R  &  N — 1st  g  5s. .1934  A-O 

Registered 1934  A-O 

C  R  1  F  &  N  W  1st  gu  5s  '21  A-0 

M  &  StLlstgug7s...l927  J-D 

Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  At-N 

Keok  &  Des  M  1st  5s 1923  A-0 

Chic  St  HSi&O  con  6s 1930  J-D 

Cons  6s  reduced  to  3  Ms..  1930  J-D 
ChStP  &  Minn  1st  g  6s..  1918  At-N 

Nor  Wisconsin  1st  Gs 1930  J-J 

St  P  &SCIty  IstgGs 1019  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  West  Ind  gen  g  0s..tfl932  Q-M 

Consol  50-year  4s 1952  J-J 

Cin  H  &  D  2d  gold  4  Ms 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


Price 
Friday 

Dec.  15 

Hid  Asl. 
10434  Sale 
11H"  Sale 
IIII4 

ioi-'i.i  Sale 

"1 

93I4  Sale 
87I4  888s 
85       891 

IO01"  lo-u- 
82  ~   87 
"ii-    96 
88U    02 

106     10 

80lg 

71  711; 
G",lo  671; 
993g  Sale 

;,:-■:,  Sale 


99»g  loo 


10434  105 
99       001" 
00  ' 

•J?lo  .. 

0'J  " 

1007gl01 

0G'>8  Sale 
80HSale 
124     126 

IOJI4  1101; 

109"  -~.~J. 
8234    831 
12734  12S 
108l8110 
9534 


WeeXs 
Range  or 

Last  Sale 


9012    927, 

104 

IO2I4 

987g    90lg 


86       8718 


O2I4    02U 

io5i2_._: 

*108     

106  Sale 
9434  Sale 

10278  lOJSg 

II3I4 

115     

104i2  Sale 
10G38  

1123g 

IOH4 

1003g 

♦  10712 

0734 

"8"6"lg"87" 

85     

98I4  Sale 

1117g 

110i2 

107     

1035g 

10412 106 


10812 

107     

1261g 


11434 


113 

108U 

11612 

11612 

112      1147g 

11H2  1147g 

100 

10712  10934 
95-g  Sale 
95      96 
893g  Sale 
9734 


971; 


9512 

7234  Sale 


94 

IIOI4 


10H2... 

I027g  ~~_~_ 
L06i2  1081 

100     1011" 

123     125i2 

90     .. 


1103411214 

103     

100      

921«    93 

*1003g 

011" 

907g 


High 

in,'- 
UH4        11U-, 
I  in-- Nov'll 

101"; 

X  ov '  1  1 

9284      il.il, 

,      May'!  I 

.ssi"  J'ne'll 

i'ly  'II 

87  Dec '11 

'.U-'S  -I-'.; 

!  21 1  J'ne 'ii 
U314  Feb  '0 
95     Oct  'lb 
7H->         7Ho 
68 

99?8        998g 
873,         881 

88  Sep  '10 
9958      100 

ino  Jan  '11 
105I4  J'ly  '11 
19  Oct  'II 
98I4  98I4 
981s  Mch'll 
UO'gOct  '11 

101     Dec  '11 
96I4        968a 

8012  8012 
124  Dec 'II 
loou  io'.uo 
10834  Mch  . 
10938  Dec  '1 

S2U         8314 
I273j  Dec  '11 
1 


No 


11 


100     Nov'l 
053g  Apr  '11 

07  J'ne'll 
02     Nov'll 

104     Dec  '11 

10214       10214 

09  991g 

98i->  Nov '  1 1 

STlgDec  '11 

86    J'ne'll 

02I4         9214 

106  106 

10834  Apr  '11 

106  IO6I4 

043s         9434 

103l8  Aug'll 

1131- Dec  '11 

11738  Aug'll 

104U        1041-> 

ioui4Dec  'll 

11238  Nov'll 
102  Sep  '11 
100i4  Nov'll 
10734      10734 

08  Sen  'll 
0734  Nov'll 
87lg  8718 
S634  Nov'll 
9734         98I2J 

11134  Nov'll 
llll4Nov'09 
107l2Oct  '11 
IO7I4  May'll 
106igSep  '11 
106t2Feb  '10 
10933  Nov'll 
10734  Aug'll 
1271s  Nov'll 
9012Sep  "09 


11378Oct  '11 

11038  Aug'll 

142l2Feb  '02 

116isOct  '11 

115    J'ly  '11 

11334  Aug'll 

100    Dec '11 

109     Aug '10 

9534        06l2 

9834Feb  '10 

8OI4         8912 

97IgJ'ly  '10 

9734  Sep  '11 

0612Nov'll 

04     Dec  '09 

94l4May'10 

9434  J'ne '11 

72L,  7234 

7514J'ly  '11 

8212        0212 

1101"  Nov'll 

1201"  Mch '03 

l05i4Sep  '11 
I6284  Aug"'!! 

io.si-.  Sep  '11 
102l8  Nov'll 
123I2Dcc  '11 
93  Dec  '03 
Deo  '11 
l-",<-'>,  May'oi) 
iii34  Aug'ii 


10812Oct  '11 

9214       9214 
io038Dec  'll 


89     May'll 


10 


18 


■i 

"io 

"36 


103 


64 


110 


On 

"3 


Range 

Since 

January   1 


hmu 
1027g 

Ill's 
1111" 
I003g 

998g 

U214 

87 

85 
IO284 

86l2 

94 

90l2 


High 
1061] 

1  i3ij 

11134 

102 
100 

9712 

89 

8812 
103 

87 

96 

9214 


70  738l 

(.5  7H2 

99  007g 

87's  8812 


12 


I4  lOOlg 
100  10038 
1051s  I05I4 

99      j.i-g 

0688  100 

081g 
00lg 

10H2 
08 
83 

127 
11112 
10884 
IIOI4 
SOU 
12834 
111 

055a 


9Slg 

00 

10684 
9584 

80 

12638 
109 

10, S3, 

1098g 

8214 

I26I4 

10738 
05 


015g 
104 
1017g 

98 

9812 

86l2 

8G 

01 
10G 
IO8S4 
106 

9314 
1031g 
113U 
II7I4 
10412 
IO6I4 
11238 
102 
IOOI4 
10734 

977g 

97 

85 

86 

971g 
III84 


9312 
104U 
10278 
995g 
O01g 
881g 
86 
9318 
107 
109 
10712 
95 

10334 
11412 
11738 
105 
1071g 
114 
10334 
1003j 
112 
9934 
9918 
881g 
8684 
9912 
112 


106  1075g 
IO7I4  IO7I4 
10434  1061g 


107     110 
10712  1081j 
127     1281g 


11378  1151  j 
10912  111 


11618  118 
115     115 
1133411334 
1085gll0 


9512    987g 


8712    90 


9712    9734 
9612    9712 


9434    9484 
7012    77 
74I4    7614 
021->    94 
IIOI2H2I2 


10514  1061g 

l6'5l"  i02"34 

10812 1091J 

09     103 
123     1251| 


12J3g  1251g 
11134  11214 


108     1001* 

91       931* 

10038  IOII4 


8S84    89 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s 1945 

1  conv  gold  43.. 2002 

,ty   1st  con   5s   1916-1941 

P,k  Q  Co  &  S  con  gu  g  53.1941 

A-0 

J-J 
J    J 
M-N 
J-J 
F-A 
H-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-l 
J-D 

F-A 

A-O 
M-N 

103    Salt 

;  Salt 

102 

100 

1013a  10134 



8 1       8684 

77       78 

1017g 

KJi:  - 

"BO  "  Safe 
0j1., 

99I4 

70i2Sale 

103igSale 

ioa       10H2 

8884          84 

l02i4Dec  '11 

07  Nov'll 

lor. 
10134  Dec  '11 

-.71-.  Nov'l! 

8  i  l2         80 
78           78 

10134  Apr  '11 
1017g       1017s 

"s'o"     "So" 

90     J'ly  '10 

00-T,  Nov'll 

7984 

103          1031g 

21 
64 

1 

"is 

is 

""4 
"4 

102     1013, 
8234    gg>| 

10H210'. 

07      100 
lOOlg  1041.4 

1003,  103 
.s  1 1  ->   86 

8212    8Glg 
77        81 
1013410134 
101      1021., 

"80"  "S2V; 

Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 
Stamped  tax-exempt 1900 

Met  St  Ry  gen  coll  tr  g  5s..  1907 
Guaranty  Trust  Co  ccrtlfs.. 

A-O 
A-O 

F-A 

96l2Sale 
07    Sale 

- 

807g  Sale 

103 

103 

101      10-1 
7/1"  S;:lc 
♦  78        79 
Sale 
B61 , 

1  Sale 
lOOlg  11 01 2 

96Ii        07 

97            97 
123,         97 
921g        07 

50 

6!  h 

573.1 

M>78         8188 

1             547g 

[03 

102    Dec  '11 

101  l2             1021;, 

7  71"          771" 
7'.l,          78 

7.;i, 

s    I-.         8612 

703., 

1I014 

IE 

11 
28 
1168 
10 
43 

77. 

206 

737 
1 

""ii 

jt 

1673 
5 

06       98Sg 
9614    981i 
7314    97 
73       97 

Hklyn  Q  Co  ^                   ..1941 
'.-5s..  1050 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

A-O 

4512    69 
45       593g 
•1314    5784 
807j    818. 
54       647g 
9812  104 
9914  102 
O'.rtg  102Ij 
69      771. 
1    78 

Stamped  guar  4-.',s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  49.1051 
Conn  Ry&Llst  k  ref  5g4Ms.'51 

Stamped  guar  4  Ms 1951 

Denver  Con  Tram  cons  g  5s. 1933 
Det  United  1st  cons  g  4  Ms. 1932 

aped 

Rcfn                     1                   ued) 

Adju.-amt  luc  5s  (wn  issued). 

Bvay  &7th  Av  Istcg5s.l0  13 
Col  <3c  Oth  Av  1st  gu  e  53.1993 
Lex  Av  &  P  1-"  1st  iru  g  5s.  1  993 
Third  Av  RR  cons  gu  43.2000 
Itral  Trust  Co  certs 

J-D 

M-S 
M-S 
J-J 

Grand  Rapids  Ry  1st  g  50..191fl 

Cent  TrCo  cts  stamped 

6881    76U 

Si34    861g 
71Bg    7634 
10634111 

Havana  Elec  consol  g  5s 19  52 

Interboro-Metrop  coll4M3-1956 
Interboro  I'.ap  Tr  5s  Scr  A. 1952 

"292 
6 

9412    9«34 

7714   83 
IOW4  10412 

1st  ref  4s  when  Issued 

Adjust  lnc  5s  when  Is,  ued 
Third  Ave  Ry  1st  g  5s. ..1937 

J-J 

•No  price  Friday;  latest  this  week,     d  Due  April.     0  Duo  May.     A  Due  July.     A  Due  Aug.     o  Due  Oct.     p  Duo  Nov      a  Due  Deo.     *  Option  sale. 


1G56 
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BONDS 

tt.     Y.     STOCK     EXCHANGE 

Week  Ending  Dec.  15. 


Oln  Ham  &  Dayton  (Oonlin 

cm  D  <s>  I  1st  gug  5s 

0  Find  &  Ft  W  1st  gu  4s  g 

Cln  I  &  W  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  H* 

Ind  Dec  <fc  W  1st  g  5s 

1st  guar  gold  5s 

Dleve  Cln  Chic  &  St  Louis — 

General  gold  4s 

Cairo  DIv  1st  gold  4s 

Cln  W  &  M  Div  1st  g  4s__ 
St  L  Dlv  1st  col  tr  g  4s... 

Registered 

Spr  &  Col  Dlv  1st  g  4s... 
WW  Val  Dlv  1st  g  4s... 
0  I  St  L  &  C  consol  6s... 

1st  gold  4s fc 

Registered k 

Cln  S  &  CI  con  1st  g  5s... 

C  C  C  <Sc  I  consol  7s. 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s. .d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  lstg4s 

Refund  <5c  est  4>$s 

Ft  W  <fc  Den  C  lstg  6s... 
Conn  &  Pas  Rlvs  1st  g  4s. . 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3Hs 

NY  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  Hs. 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  J^s 

1st  &  ref  4s 

Alb  &  Sus  conv  3  y>a 

Rens  &  Saratoga  1st  7s. . 
Denver  <5o  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4Hs 

Improvement  gold  5s 

let  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.  . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  <5o  ool  trust  4s  A.. 
Utah  Cent  1st  gu  g  4a. a 

Dm  Mot  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Bet  T  &  I— O  S  Div  1st  g  4s 
DUl  Missaba  <3c  Nor  gen  5s.. 

0ul  &  Iron  Range  1st  5s 

Registered 

3d  6s 

■Ml  So  Shore  *  AU  g  5s 

Ijilgln  Jol  &  East  1st  g  5s. . 

JE*rTo  1st  consol  gald  7s 

»  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

Bd  ext  geld  4  He 

t       4th  ext  gold  5s 

6th  ext  geld  4s 


KYLE  AW  1st  g M  7a.l920|M-S    . 


e  1st  ce»  r  4s  prier 

Registered 

1st  consei  gen  Ilea  c  4s. 

Registered 

Penn  cell  tr  g  4s 

80-year  o»nv  4s  A 

do  Series  B 

Y  &  Erie  1st  7s. . 
Erie  1st  geld  5s.  . 
Mabaa  Val  c  5s.. 

Registered 

ng  Dock  censol  g  Sa 

al  &  RR  1st  cur  gu  Ss_ 
»ck  &  Im»  1st  cur  6s.. 

Y  &  Green  L  g»  g  5s. . 

Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4K« 

General  geld  5s 

Terminal  1st  gold  5s.. 

Mid  of  N  J  1st  ext  5s 

WWk  &  Ea  1st  gu  g  5s... 

&  Ind  1st  con  gu  g  6s 

ns  &  T  H  1st  cans  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Bull  Co  Branch  1st  g  5s. . 
ilorida  E  Ceast  1st  4  Hs.. 
ort  St  U  D  Ce  1st  ?  4  Hs 
I  W  &  Rio  Gr  lstg  4s... 
la!  H  &  H  ef  18S2  1st  5s. 
•  reat  Northerm — 

0  B  &  Q  coll  trust  4s 

Registered. ft 

1st  &  refund  4  Ms  ser  A_. 

Registered 

Bt  PaiilM  &  Man  4s 

1st  consol  geld  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s 
Registered 


996 
996 


936 

936 

928 

955JF-A 

9391  J-D 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937tA-0 

937  A-0 

9161  J 


920  M-S 


Price 
Friday 
Dec.  15 

Bid         Ask 
103%  105 


931 
937]F-A 

940  F-A 
943  M-N 

94d  A-O 

942 

926 

921 

942 

923 

930 

959  J-D 

941  J-J 


.1928  J-J     .. 


913  A-0 


921 
921 
961 
961 
933 
933 
933 
933 
933 
937 


9371  J-D 


8714 


104     10412 


93% 

93 

90% 

91% 
*90 

90 

91 
105% 

9718 

961-> 
107 


Sale 
94121 
91% 

Sale 

"91 " 


98i4 
107  " 


123%  . 


90 


91%.. 

40  40l4 
60 

96l8    97 

97  0734 
111%112 


196%  108 

109 



85 

114 

115U 

106 



99 

..  115% 

"9734  Sale 

101     10112 

985s  Sale 

9H2   9258 

122     

8978  Sale 


98i4 

85% 

~.~-l~.  ~72% 


8812 
80% 


99     ... 

92      96 

89%... 

68     

104%  106 
106     110 


104     107% 

10812 

118     

10112 

104     

102% 

105U 

160     101 
120*4 
88       89 

8412 

7834  Sale 


8634 

76% 
IO8I4 
11212 
10934 
108 
12212 
104% 
102 
102l2 
1031* 

79 

88 

10812 
11034 

9834 
109 
111% 
101 
107% 


891 2 

8714 

Sale 

Sale" 


105 
"92% 

100% 

103 


97 
90 


9712 

95 

821g 


DG12  . 

96l2  Sale 

9638    96% 

101     Sale 


99's  ... 
125l8  1255 


105l2 106 
'.'.'.'.  "91% 


Week"! 
Range  or 
Last  Sale 

Low        High 

IO3I4       103% 

88    Mch'll 

8712Nov,ll 


104  104 

10712Dec  '02 


93 
94 
93!8 

•111-; 

91 

96 

9H2 
10534 

97U 

9718 
IO7I4 
10712 


9358 
Dec  '11 
Dec  '10 

9H2 
Oct  '07 
Dec  '09 
Dec  '10 
10534 
Nov'll 
Dec '11 
Oct  '11 
Aug '11 


12134  Oct  '11 


94    J'ly  '08 


9H2Dec  '11 
40  40 

58     Nov'll 
06  y6% 

97  97U 

11H2       11H2 


100    May'10 


10C34 
109l2 
11138 

91 

11312 
10f)38 

98 

10218 
U512 
149 

9712 
101 

98% 

92 
122 

8978 

98 

98 

8514 
10434 

6H2 

85 

88 

81 

97 
110 

92 

91 

70 
105 
106 
10612 
104 
108 
112 
118 
10112 
105% 
101 
10518 

9912 
118 

87% 

84% 

7858 

77 

8912 

85 

7534 
10938 
11212 
111 


Nov'll 
Oct  '11 
Dec  '10 
Jan  '11 
Oct  '11 
Nov'll 
Dec  '11 
Feb  '03 
Aug'll 
Aug '01 

97% 
Nov'll 

99 
Dec  '11 
Dec '11 


Sep  '11 
Nov'll 

85% 
Mch'll 
Apr '11 
Mch  '08 
Nov'll 
Dec '11 
Jan  '02 
Sep  '04 
Nov'll 

91 
Aug'll 
Sep  '11 
Nov'll 
Mch  '08 
Feb  '11 
Jan  '11 
J'ly  '11 
Nov'll 
J'ne'll 
May'll 
Oct  '11 
Dec  '11 
J'ne'll 
Oct  '10 

88 
Oct  '11 

79 
J'ly  '11 
Nov'll 

87 

767S 

Oct  '11 

11212 

Apr  '11 


12518 
104% 
10218 
10212 
IO3I4 
IOOI4 

88 

10812 
11012 
10034 
110 
111% 
102% 
108 

95 

97% 

92 

83 

97% 


Nov'll 
Oct  '11 
Nov'll 
Sep  '11 
103% 
Dec  '06 
Dec  '11 
Nov'll 
Oct  '11 
Dec  '11 
Aug'll 
J'ne'll 
Aug'll 
Nov'll 
J'ne'OS 
07% 
Aug '10 
Nov'll 
Oct  '11 


96W         9678 
96%  Nov'll 
1001o       101 


99% 
125% 
132 
10578 
10834 

97% 

98    J'ne'll 


Dec  'ii 
Oct  '11 
Apr  '09 
Dec  '11 
J'ne'09 
Dec  '11 


Is 

cqco 

No. 
2 


10 


26 

~22 

3 
2 


33 
*21 

3 

"i7 


22 
"33 


53 
144 


294 
'*4 1 


Range 

Since 

January  1 

Low    High 

102%  KM34 

88       88 

87%    88% 


103     105 


92 
92 


95 

94 


90%    94 


105%  10634 

96       97% 

97%    97% 

106     107% 

107%  107% 


12134  125% 


90       93 
40       61% 
5778    69 
9434    97% 
96       9834 
111%  113% 


10634  10834 
109%11134 


91       91 
113%  116% 
10638  107% 

9734    99H 


116%  116 


9638  100 
101     102 
9778  10012 
89%    94% 
122     124% 

8978    94 
98       98 
98     101 
84%    93% 
10434  10434 
61%    61% 


87%    9234 
81       85% 


92       92 

88%    95 

70       70 

105     106% 

105%  109% 


104 
108 
112 
11734 
100% 
104% 
101 
105 
99% 


104 
108 
112 
120% 
101% 
108 
104 
10634 
99% 


84% 

82% 

73% 

77 

88 

73 

69 
100% 
110% 

111 


90 

86 

79S4 

77 

91 

92 

80% 
111% 
113 
111% 


123  125% 
104%  104% 
100%  1021r 
100%102U 
H>134  1043.1 


83       St 
108%  110% 
110%  110% 

98% 101% 
110     110% 
111% 113 
101     102% 
108     108 


95       98% 


82%    84% 
97%    98% 

95%    98 

95%    98% 
100     101% 


98%    99% 
125     127% 


105     1061^ 


95%    98% 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  15. 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &S  I  1st  ref  &  tg  5s. .6 

Registered b 

Hock  Val  1st  cons  g  4  Ks. 
Registered 

Col  &  H  V  1st  extg  4s... 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  y2s 

Registered 

Extended  1st  g  3  y2s 

Registered 

1st  gold  3s  sterling 

Registered 

Ooll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3>-£S.   .. 
L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. .   .. 

Litchfield  Div  1st  g  3s 

Louisv  Div  &  Term  g  3  Hs 

Registered 

Middle  Div  reg  5s 

Omaha  Dlv  1st  g  3s 

St  Louis  Dlv  &  term  %  3s. 

Registered 

Gold3Hs 

Registered 

Spring  Dlv  lstg  S^s 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  lstg  4s 

Chic  St  L  &  N  Og  5s 

Registered 

GoldS^s 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s 

Kan  City  Sou  1st  gold  3s.  . 
Registered   

Ref  &  lmpt  5s Apr 

Kansas  City  Terml  1st  4s. . 

Lake  Erie  &  W  1st  s  5s... 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  Ms. 
Reglstered 


940 

948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
051 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
Lehigh  Vail  (Pa)  cons  g  4s. 2003 
Leh  V  Ter  Ry  1st  gu  g  5s..l941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s..  1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &  N  Y  1st  guar  g  4s. ..1945 

Registered 1945 

El  C  ds  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl93l 

1st  consol  gold  4s ftl931 

General  gold  4s. 1938 

Ferry  gold  4)^8 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  goid  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s.._ 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s. .1931 

E  H  &  Nash  1st  g  6s 1919 

I,  Cin  &  Lex  gold  4  Ms... 1931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold  6s 1930 

Paducah  &  Mem  dlv  4s__1946 
Pensacola  Dlv  gold  6s. ..1920 
St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 198n 

Atl  Knox  &  Cln  Dlv  4s..l9rs; 
Atl  Knox  &  Nor  Istg5s.l94f> 
Hender  Bdt>e  1st  s  f  g  Os-inn; 
Kentucky  Cent  gold  4s__198J? 
L  &N  &M  &M  lstg4&sl»4.r> 
L  &  N-South  M  Joint  4s_. 

Registered 7zl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  y-s  1945 
Pens  &  Atl  1st  gu  g  6s.. .1921 

S  &  N  Ala  con  gu  g  5s 193C 

L  &  Jeff  Bdge  Co  gu  g4s.__19<:s 


"a. 


J-J 
A-O 
J-J 
J-J 

J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-0 
F-A 
J-J 

J-J 
J-J 
J-J 
J-J 
A-O 
A-O 

,n-s 

M-S 

A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
M-N 
A-0 
A-0 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-0 
M-S 
Q-J 
M-S 

J-D 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
-M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Price 
Friday 
Dec.  15 

Bid        Ask 
92%.. 
9C«4    99% 

115%... 

127%  128 


111     113 


113 
93 


95% 


102%  1025s 


94%.... 

9434 

101 

102     

100     

*893s 

*8lJ38 


98      

96%    98 
96%  Sale 

88 

98% 

96%    98 

95     

7334 

85 


105%... 
73  ... 
73%  77 
73%... 
84  8634 
84     .. 


84     . 
96%. 


115     .. 

9434_. 
114     115% 
113     .. 

84%.. 


95     .. 


94%    96 

109%... 
10134  102% 
65%   6734 


73% 

160" 

I6"8~% 
104% 
*106 
105% 
104% 
9634 
111W 
111% 
107% 


94% 
74% 

Sale 

99%| 
1091 
1041'. 


105 

114% 
112 


93% 


103     

100% 

109UH2 
93 

93%  Sale" 
96%  100 
91%   97 

933< 

102     104% 
96% 

10534  un 

103% 

10534 

961* 


114%  115% 

115% 

112% 

112 

99%  Sale 

90% 

97      

9784 

10934  111 

1083.. 

111     115 

Ill 

1051» 

12()34  125 

121 

117%119% 

118% 

9134    96 

95S4 

10ol»109 

1053.1 

113      114% 

113 

68       73% 

711- 

92%  Sale 

92% 

112%  115 

112 

106 

95       95% 

94% 

105     108 

103 

91 

90 

95 

10S% 

108% 

101     .. 
110%  .. 

Ill      11158 

91%  Sale 


Week's 
Range  or 
Last  Sale 

how  High 
92%  Mch'll 
96  Oct  '11 
115%Aug'll 
127%  Nov'll 
136%  May '06 
11234Sep  '11 


112%  Sep  '11 
93  94 


102%       1021 

100%  Sep  '08 

94%  Deo  '11 

96    Feb '11 

99%      100% 

103    Dec '11 

100  Sep  '11 
91  Aug'll 
89  Apr '11 
93%May'00 


80    J'ly  '09 


99%  Oct  '11 
98%  Aug '11 
96%  96% 
88  Oct  '11 
99%  Dec  '11 
9434Jan  '11 
97%  Feb  '11 
76%  Sep  '11 
85  85 

83%  Nov '10 
123     May '99 
76%  J'ne'll 
75%  Jan  '11 


87%  May'll 
101%  Oct  '99 
100     NovTK) 


96     Oct  "11 


117%  May'10 
95%  Oct  '10 
113«4Sep  '11 
Feb  '11 


114 
90 


Oct  '09 


97%  Mch  '10 


98    J'ly  '08 

95     Nov'll 

109ioDec  '11 

10134Dec  "11 

66  66% 


94 

73% 

63 
100 

99 

110% 
104 
107% 
105% 
104% 
% 
113% 
111% 
108 


Nov'll 

74 
Oct  '00 

100 
99 

110% 
Dec  '11 
Oct  '11 
Sep  '11 
Oct  '11 
Oct  '11 
Nov'll 
Nov'll 
Not  '0U 


9334  Oct  '11 


101%  Feb  '10 
101%  Sep  '09 

11038Oct  '11 


93% 
100 

99% 

93 
104U 

96 

95 

110% 
105 
105 

9734 


93% 
Aug'll 
Oct  '06 
May'll 
Dec  'On 
Dec  '11 
Jan  '11 
Nov  '00 
Apr  '07 

105 
Sep  '11 

115% 

Nov'll 

99% 

1  Nov'10 

•  Sep  '11 

Sep  '11 
"J'ly  '11 

Sep  '11 
i  Nov'll 
1  Nov'll 
I  Mch'll 

Oct  '11 

^Feb  '11 

923,, 

Oct.  '11 

Apr  '11 
.Dec  '11 
'Dec  '10 
90 

Feb  '05 
I  May'll 


1101.1  Nov'll 

111     Nov'll 

9H4 91% 


Is 

No 


30 


IS 


10 


16 


75 


Ratine 

Since 

January   1 


Lev 
93% 

96 
114% 
127 


ii  Igh 

llu% 

1587a 


112U  11. -3J 


l)21-> 
88% 


12*4 

'Jj34 


101    ik;% 


94 
96 

9^% 

100% 
100 
86% 


05 
96 

10H8 

103 
100 

91 

89 


98 

98% 

06%    98 

86       88 

97% 

94% 

96 


9% 
98% 


9% 
94»4 
97% 


75%    75% 
85       87% 


75%    761s 
75%    75% 


86       87% 


95%    961s 


11334  117 

113    11a 


94%  yi% 

107%  109% 
100%  103 
63       71% 

94       95% 
73%    747f 


981 .. 

965.; 
1081- 
104 
1071- 
1051,: 
104% 

963, 
112% 
111% 


102 

'.'9*4 
111% 
104% 
110*4 
106% 
i04% 

07% 
1  14% 
113 


93%    94*4} 


109%112»t 


9234    96% 
98U  100 


93       95% 


94 
95 


97 
95 


1031-  106 
94       98*« 

112     116% 

112     112% 

98%    U97s 


108*4  1!,9*4 
111  113 
104%  105% 
118*4  '22*1 
118%  118% 
95  06% 
10534  105*4 
113      113 

1111-1*12% 

li  6     106 

i.4       96 


88       91 


108%  iiif 

iidC 

112^ 


110     1 
11034 
91%    94 


MISCELLANEOUS  BONDS— Continued  on  Ncxr  Page. 


Street  Railway. 

iWSEl  <Chic)  1st  g  4s. 1938 
llw  Elec  Ry  &  Lt  cons  g  5sl926 
Refunding  A  exten  4^s-193X 

■flnneap  St  1st  cens  g  5s 1919 

■«W  Orl  Ry  &  Lt  gen  4HS-1935 
IJortland  Ry  1st  &  ref  5s. ..1930 
Portland  Ry,  Light  &  Pow — 
_  Portland  Gen  Elec  1st  5s. 1935 
ft  Jos  Ry,  L,  H  &  P  lstg  5s  1937 
it  Paul  City  Cab  cens  g  5s.  .  1937 

.Guaranteed  5s  gold 1937 

Rl-Clty  Ry  &  Lt  1st  s  f  5S.1923 
Underground  of  Lendon  5s. 1920 

IMS 1938 

■Income  6s 1948 

■ntoo  Elec  (Chic)  lstg  5s. .1945 

Dnlted  Rys  Inv  1st  lien  coll 

I   trust  5s  Pitts  Issue. 1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

JJ 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

a"-"o 

M-N 


93%  . 
U01 

"98"% 


8634 
99% 


98 
105 


97       97% 


95% 
62 


85% 


93%  J'ly  '06 
104%       101U 

93% Dec  'li' 
107%  Feb  '06 

87%  Aug'll 

98%        99% 


98 
105 


Nov  '08 
Nov'll 


97  Nov'll 

98  Apr  '09 
96  96 
65%         65% 
84     Oct  '08 

83     Oct  '11 


10 


1 

20 


104%  10-1U 
93%    93% 


84       87% 
98%    9834 


105     108% 


97       99 


90%    97 
38%    66% 


83       86% 


Street  Railways. 
United  Rys  St  L  1st  g  4s 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s.."" 

Gas  and  Electric  Light 


Atlanta  G  L  Co  lstg  5s 

Bklyn  U  Gas  1st  con  g  5s. . 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  lstg  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Ilet  Edison  1st  coli  tr  5s  — 
Eq  G  L  N  Y  1st  con  g  5s  — 
Gas  &  Elec  Berg  Co  c  g  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  lstg  5s. 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-0 

19  32 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

77% 
821-> 
68 


SO 

843S 

69S4 


10219 
10534 

"94% 
100% 


Sale 
63 
9478 

100! 


101% 
105% 
101 

9934 
104% 

98 


102 
105% 

101 
105 
99*4 


83 
68 


Dec  '11 

Nov'll 

68% 


1053,        105*4 
02     Dec  '11 

100%  NoV'ii 

95%  Sep  '08 
10134Dec  '11 
106    Oct  '11 

61%  Oct  '01 
100  Oct  '09 
105    Dec  '11 

98%  Deo  '11 


17 


75      77 

83      86 
65%   72»s 


105% 
59I4 

100 


100 
106 


10f* 

10* 


103 

97^ 


?No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April.     A  Due  July.     *  Due  Aug.     0  Due  Oot     *  Option  sal*. 


ig 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  15. 


Manila  RR — Sou  lines  4s. 
exlcan  Cent  eons  g  4s. . 
2d  cons  lno  g  3s  trust  rects 

Equip  &  coll  g  Ss 

2d  series  g  5s 

Mox  uiternat  1st  con  g  4s. . 

Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Dea  M  &  Ft  D  1st  gu  is.. 
M  stPASSMcong4slnt  gu. 
IISS11AA  lstg4slntgu_ 
Mississippi  Central  1st  5s.. 
Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s g 

1st  cxt  gold   5s 

1st  <fc  refund  4s 

Gen  sinking  fund  4  Ms 

St  Louis  Dlv  1st  ref  g  4s. 

Dal  &  Wa  1st  gu  g  5s 

Kan  C  &  Pao  1st  g  4s 

Wo  K  &  E  1st  gu  g  5s 

M  K  &  Ok  1st  guar  5s... 
MKiTolT  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  5s 
Missouri  Pac  1st  cons  g  6s.  . 
Trust  gold  6s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

Sd  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s.. 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 
Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold  4s.. 

Registered 

Riv  &  G  Dlv  1st  g4s_. 
Verdi  V  I  &  W  1st  g  5s.. 

Mob  fc  Ohio  new  gold  6s 

1st -extension  gold  6s ...ft 

General  gold  4s 

Montgom  Dlv  1st  g  5s 

St  L  &  Cairo  coll  g  4s^  .  .e 
Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — 
1st   7s 

1st  consol  gold  5s 

Jasper  Branch  1st  g  6s.. 
Mc.M  M  W  &  Al  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  Ms. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Ms. 

1st  consol  4s . 

NOiNE  pr'or  lien  g  6s__p 

Now  Orleans  Term  1st  4s.. 

N  Y  Central  <&  Hud  River — 

Gold  3  H1! 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  Ms 

Registered 

Mich  Cent  coll  gold  3  ,Ms_ 

Registered 

Beech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  Ms.6 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s_. 

Registered . 

N  Y  &  Harlem  g  3  Ms... 

Registered 

N  Y  &  Northern  1st  g  5s_ 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s.. 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext  5s. ft 

Oswe  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1st  gu  g  5s. 
Rutland  1st  con  g  4  Ms.. 

Og&LCham  1st  gu  4s  g 

P.ut-Canad  lit  gu  g  4s. 
St  Lawr  &  Adlr  1st  g  5s. . 

2d  gold  6s 

Utica  &  Blk  Rlv  gu  g  4s. 
Lake  Shore  gold  3  Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  1st  gu  c.  5s. 

Mahon  CI  RR  1st  5s. . 
Pitts  *  L  Erie  2d  g  5s.  .a 
Pitts  McK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s. 

Wichlgan  Central  5s 

Registered 

4s 

Registered 

J  L  &  S  1st  gold  3Ms.. 

lst  gold  3  Ms 

20-year  debenture  4s. . 


030 
911 


917 

919 

9 

977 

927 

921 

934 

949 

935 

938 

926 

94S 

990 
990 
944 
004 
936 
001 
940 
990 
942 
942 
942 
943 
943 
920 
017 
917 
920 
920 
94  5 
938 
959 
919 
946 
026 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
988 
947 
930 
931 

913 
928 
923 
917 
917 
957 
977 
926 
951 
915 
953 

997 
997 
934 
934 
99S 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
2000 
927 
993 
916 
932 
922 
915 
916 
941 
948 
949 
996 
996 
922 
997 
997 
928 
931 


it 


Al-N 
J-J 


A-O 
A-0 
M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J  D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 

w 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O. 
A-O 
J-J 

J-J 
J-J 
M-N 

M-N 

■A 

■A 

■A 

■A 

J 

J 

J 


J-J 

A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 

W 

j-j 

M-S 


931 
938 
934 

928 
932 
934 
918 
931 
93! 
940 
940 
951 
952IM-N 


920 


A-O 


Price 
Friday 
Die,  io 


Hid 


Ask 
88 


80 

131 


103  108 
6&lg  70 
78*4... 
97       97«4 


96*4  9714 
8312  84l2 
10H2Sa!e 
7lJU  8W4 
88S4  Sale 
78      80 

IO0S4 

88     

IOSI4  10934 
1061.  108 
102  10618 
10314  IOH4 
1031. _ 
10S  Sale 
100     Sale 


997g  100 


72*4   731- 

95 

88    Sale 

92     

78      84 

102 

97I21 

109U 

IO6I2  1085g 


SOU    82 
~83T2  "84"7S 


1203812H2 

114     117 

8534    87 

1101811078 

83    Sale 

93I4   9334 

1041S  1041. 
109     IIOI4 

113     

10714 

10714 

9214  Sale 


85 

~79~li 

1041g 

88 


87 

99I2 

7934 


8734  Sale 

87     

93«4  Sale 
9212 


78»g 
7712 
78 


79 
7838 
781 2 
....    7714 
991g_... 


IO6I4  . 


90     

108     

99 

"9534 100 


8812 


97l2 


120 
IO7I4 


108 
10512 


95 
84 


91 


118 
99*4 
88I4 

"9"3"l2 
9338 


Sale 

8912 

Sale 

Sale 


108 

11H2 

103I4 

121 

123 

108 

IIOI4 

i0iii8 


in 
110 


901 2 


88l8 
8812 
91 


Week's 
Hangt  or 

Lait  Sale 


Low 


High 


100    May  11 
25l2Apr  "09 


77     Mch'10 

79     Nov'10 

130     Aug '11 

110i8Aug'll 

104     Dec  '11 

70     Dec '11 

7834Nov'll 

97     Dec '11 

981.  Jan  '10 

93l2Mch'll 

97  97I4 

84l2        841. 
10H3       10H2 
7912         8H2 
88  89 

7834Nov'll 
1053S  Aug'll 
91  Nov'll 
10812Oct  '11 
10612Dec  '11 
104  104 

103L  May'll 
10534  Nov'll 
108  108 

100  100 

99     Mch'10 
9978Dec  '11 


73 

96J2 

87 

92 

8312 
110 

97 

10812 
10618 
111 

81 

8634 

8334 
10212 
12038 
114 

87 
11018 

83 

9312 


7334 
May'll 

88 
Nov'll 

83i2 
Mch  05 

97 
May'll 
106i2 
Sep  '09 

81 
Mch'll 

84 
Jan  '10 
Dec '11 
Sep  '11 
Nov'll 
HOlg 

83 
Mch'll 


10438Dec  '11 
l09i2Dec  '11 
115?8  Nov'10 
108i2Dec  '10 
113    J'ly  '04 

92I4  9238 

85    Nov'll 

l0034Feb  '11 

79i2  Nov'll 


88    Dec  '11 


8758        88 
88l2  Nov'll 
9334        9334 
9234Sep  '11 
79  79 

78  78 

78  Nov'll 
76  Dec  '11 
98S8Dec  10 
99    May'll 


97i2  Apr  '09 


99i8  Mch'll 
105    Oct  '02 


90igFeb  '11 


108    Oct  '09 
9778Aug'll 


13H2Jan  '09 

IO7I4  Nov'll 

105    Jan  '08 

104    J'ne'10 

9838  J'ly  '11 

86    Sep  '11 

92    J'ne'09 

115    J'ne'09 

125    Feb  '08 

99?8  Nov'll 

88I4         89 

89    Dec '11 

9312         935g 

9318         933g 

93*4  May'll 


llli2  Mch'll 
100  Dec  '09 
130i8Jan  '09 
123     Oct  '11 


1103g         1103s 

119  J'ne'oo 
9834  Nov'll 
98i2  Nov'll 
90  J'ne'OH 
88i2Oct  '11 
901?        9U4 


No 


17 
5 

10 
2 

05 


6 
"21 

"I 


36 

146 

"66 
1 


Range 

Sine* 

January   1 

Low    High 


993„  100 


130     130 

110181101s 

103     109 

65       75 

7884    8H2 

9534    98 


9312    9312 


9612 

83I4 

9912 

78 

8312 

78 
10538 

88 

10734 
IO6I4 
10234 
10312 
103 
10612 

9958 


98 

86 
1031 2 

83 

891g. 

7914 
10538 

91 
11012 
108 
10538 
10514 
10534 
111 
IO2I4 


9934  102 


73  82 

9612  9612 

84  9658 

903g  9334 

83  8312 


96  983+ 
IO8I2  1081j 
106     1085g 


81  8778 
86*4  8634 
8214    883g 


120 
114 

86 
110 

81 


122 
11634 

87 
111 

83 


9312    9412 

10438  10612 
1091glll 


91       951g 

83       8934 

10034  10034 

781g    83l8 


32 
62 


G 


88  88l2 

87  90 

86  891- 

921g  9412 

9212  9318 

78  8078 

75  7934 

7612  79l2 

75  78 


99      99 


99      991g 


90lg    90lg 


97I4    977g 


107     110 


983g    9838 
8512    9012 


99*4  100 
88  90 
871g  89 
9212  95 
921g  9434 
9334    9334 


1105gllll2 


123     123 


HOSglll 


98*4    99 
9812    9812 


8634    89 
901 2    93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  15. 


Michigan  Central — (Con) 

Bat  C  &  Stur  lstgug3s. 
N  Y  Chic  &  St  L  1st  g  4s. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 

Registered 

N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 

Non-conv  4s 

Conv  debenture  3  Ms 

Conv  debenture  6s 

Harlem  R-Pt  Ches  1st  4s. 
Cent  New  Eng  1st  gu  4s_ 
Housatonlc  R  cons  g  5s. . 
N  H  &  Derby  cons  cy  5s. 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s. 

N  Y  O  &  W  ref  1st  g  4s... 0 

Registered  $5,000  only.:? 

General  4s 

Norf  &  South  1st  gold  5s. . 

Norf  &,  West  gen  gold  6s. . 

Improvement  &  ext  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g4s__ 

Registered. 

Dlv'l  1st  1  &  gen  g  4s.. 

10-25-year  conv  4s 

Pocah  C  &  C  joint  4s. . 
C  C  &  T  1st  guar  gold  5s. 
Sclo  V  &  N  E  1st  gu  g  4s 
Northern  Pac  prior  1  z  4s-- 

Reglstered 

General  lien  gold  3s__I_a. 

Registered a, 

St  Paul-Duluth  Dlv  g  4s. 

Reglstered 

Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s __ 

1st  consol  gold"  4s 

Wash  Cent  1st  gold  4s" 

Nor  Pac  Term  Co  1st  g  6s 

pacific  Coast  Co  1st  g  5s 

-»-  enna  RR  1st  real  est  g  4s 

Consol  gold  5s 

Consol  gold  4s """ 

Convertible  gold  3  Ms 
Convertible  gold  3  Ms 

Registered 

Consol  gold  4s """ 

Alleg  Val  gen  guar  g  As'.' 
D  R  R  R  &  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury&  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g4  Ms 

Registered 

Guar  3  Ms  coll  trust  reg" " 
Guar  3  Ms  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  Ms  trust  ctfs  C 
Guar  3  Ms  trust  ctfs  D 
Guar  15-25  year  g  4s 
Cln  Leb  &  Nor  gu  4s  g 
CI  &  Mar  1st  gu  g  4  Ms 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduoed  to  3  Ms" 

Series  C  3 Ms... 

Series  D  3  Ms.   . 
Erie  &  Pitts  gu  g  3  Ms  B" 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Ms" 
Pitts  Ft  W  &  C  1st  7s     " 

2d7s 

3d7s '^ 

Pitta  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  Ms  A 

Series  B  4  Ms. 

Serles  C  48 

P  C  C  &  St  L  gu  4  Ms  A'.. 

Series  B  guar 

Series  C  guar ._." 

Series  D  4s  guar.""" 

Series  E  3  Ms  guar  g"I 

Series  F  gu  4s  g _Z- 

Series  G  4s  guar 
C  St  L  &  P  1st  con  g5s" 
Peo  &  Pek  Un  1st  g  6s 

2d  gold  4  Ms h 

Pere  Marquette^ — Ref  4s 

Refunding  guar  4s 

Cn  &  W  M  5s... 

Flint  &  PM  g6s .... 

1st  consol  gold  5s. 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s. 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

r>  eading  Co  gen  g4s 

i-*  Registered 

Jersey  Cent  coll  g  4s.. I 
Atlan  City  gu  4s  g . 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s. 

General  gold  5s . 

St  L  &  S  F  RR  cons  g  4s 

Gen   15-20  yr  6s 

Southw  Dlv  1st  g  5«. 

Refunding  g  4s 

Registered 


980 
937 
937 
931 
301 

;i0i 

923 


955 
956 
956 
948 
9  .VI 
901 
937 
918 
945 
945 
957 
992 
992 
955 
041 
931 
934 
932 
996 
99ti 
944 
932 
941 
922 
989 
997 
997 
047 
047 
996 
996 
916 
923 
923 
931 
917 
968 
948 
933 
946 
923 
919 
943 
912 
915 
915 
948 
942 
936 
943 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


J-D 
A-O 
A-O 
M-N 
J-J 
J-J 
J-J 

J-J 

fl\-N 
J-J 
J-J 
M-N 
J-J 
M-N 
Al-i\ 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 
Q-J 
Q-J 
Q-F 
Q-F 
J-D 
J-D 
M-S 
F-A 
Q-F 
.F-A 
A-O 
J-D 

J-D 

M-N 
M-S 

jn-N 

M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
J-J 


Price 
Friday 
Dec.  15 


Hid 


Ask 


9978  Sale 
98i2  . 

OOU     903| 

10H2Salc 
98    Sale 


9H4    93U 

9212    94  " 

132     Sale 

93"    Sale 


1021g 


99i2_. 
8518 

9458  Sale 
93 


10178 

1231s 

12478 

124     12458 

9814 

9714 

9334    94 
108     Sale 

91        92 
10412... 
98       9812 
9934  Sale 
98J2    99I4 
6934Sa!e 

68l2 

97 


99      

H5I4 

11412 

109     

10212 

92     ..... 

89     

11H4 

104  1047g 
10012.. 


102  102B8 
991 2  9968 
96%  Sale 


10212  10234 

995s  IOOI4 

100     .. 


971g.. 

10H2 

10212  104 


88     

88     

9712   9784 
88       90 
8734    8858 


96i2    9712 

103l2 

106lg  10734 

107     

9H4 

9H4 

9H4 

901g 

901g 

10412105 
10H2Sale 

10H2 

101     

10712 

101     

101     

95      

10012Sale 

107 

*106i2  

97     

9212    9334 

97     

97       99 
1135g 


100 

66     


996g 

HOlg 

9958  Sale 
9812  102 


..    84 


98I4  Sale 

9714 

97l2   98l2 


86lg    89 

11878ll9ig 

107l4Salc 

88       91*4 

88>2  Sale 

98l2 

795g   80l2 


Week' : 
ft  any  c  or 
Last  Sal- 


Low         High 


9<J34  9»7g 
9(y14  Nov'll 
9012  90l2 
IOH4  1011" 
9S  08 

iooi2J'iy  'li 

9438  Aug'll 

92  Nov'll 

93  Dec '11 
132  132 

99     Oct  "11 

93  93 

U3i8J'ne'll 

107     Aug '09 


87     May'll 

9412        9468 

9314Oct  '11 

9114  Aug'll 

10212f»ct  '11 

123i4  Nov'll 

124     Sep  '11 

123UOct  '11 

9758         9734 

US    Jan  '11 

93<14  937g 

10"38        10858 

9H4Dec  'if 

10412Oct  '11 

98  Deo '11 
99I4       100 

99  Nov'll' 
tJ912  6934 
68  Dec  '11 
96    Sep  '11 


99 

11538 

11538 

110 

10234 
9612 
9U8 

1113g 

10434 

10012 

108 

102 
9912 
965g 
9614 

10212 
9978 


Feb  '10 
Nov. 11 
Aug'll 
J'ne'10 
J'ne'll 
Apr  '10 
Apr  '11 
Dec  '11 

10434 
Nov'll 
J'ne'll 
Nov'll 
99i2 
9678 
Sep  '11 

10284 
Apr  11 


102 
102 


Nov'll 
Jan  '03 


10H2 
10334 

10278 

90 

8858 

976g 

87 

89 

981g 

9614 
110 
11034 
10934 


10112 

103*4 

Mch'll 

Aug '10 

J'ly  '11 

9734 
Aug '10 
Nov'll 

98ig 
J'ly  "11 
Jan  '05 
Jan  '09 
J'ly  '09 


96 

90 

901 2 

9834 
105 
10H2 
1037g 
101 
109 
103 
100 


Aug  '09 
May '08 
Apr  '11 
Apr  '04 
Sep  '11 
10H2 
Feb  '11 
Dec  '11 
May'10 
Aug '07 
J'ly  '10 


106i2 
106l2 
106 

985g 

931g 

977g 

98 
11312 
109 

9312 

68 

6884 
IOOI4 
HOlg 

991*8 

98 


10612 
Dec  'Jl 
J'»e'll 

985g 
Aug'll 
Aug'll 
Oct  '11 
Nov'll 
May'll 
Jan  '11 
Nov'll 
Nov'll 
Apr '11 
Oct  '11 

99-r»g 
Aug'll 


84  84 

U27g  May'll 
113l4Nov'll 
9S18  9814 

97I4  Dec  'II 
971.  Dec  '11 


87     Nov'll 

l)S7g       11878 

107  107U 

90     Sep  '11 

88I2         89 

100     Oct  '11 

81 1  80 

8O84  Mch'll 


No 


841g 

ioy  9414 
9314 
9114 

1021 2 

12314 

124 

1231. 

9712 

98 

9H2 

10012 


IX 
44 


26 

"23- 


6 
146 


18 


10 


1 
7 

"36 

"2ft 


linage 

S  ncc 

January   1 


Low     High 


99  lOOlg 
983.,  9884 
8U34  92»j 
0712  10H2 
97  1001» 
lOO^lOOlt 

9314  948g 
92  9412 
89     lOOlg 

12634  13434 
99       99 
9212    9384 

1131glI31g 


10412 
9614 
98Bg 
98 
68 
68 
96 


87 

97 

U41f 

928g 
10312 
12484 
127 
125 

9934 

98 

94I4 
llOU 

93 
W41j 

98 
IOO84 

99I4 

7 11  j 

691} 

98' 


1163g  II684 
1168gll68a 


10234  102*4 


9Hg    911g 
111     11H| 
104S4  108 
10012  102 
108     108 
102     I03U 
9834    998j 
957g    97U 
961g    97 
102     I041j 
9978  IOOI4 


10H8  1021g 


101121011« 
IO.3I4  104J» 
1027g  1027| 


88       89 

97       088, 


8a  89 
9734  99 
96       96I4 


9012   91 


IO4I4  105 
10H2104 
1037g  1037, 
101     101*4 


1058g  107«4 

10512  IO784 

106     106 

98Bg    98Bg 

9134    931» 

977g    977, 

98       99»« 

113     11311 

109     109 

9312    931, 

66  76*J 

67  70*« 
10018  1007J 
10934  110*4 

99»g  103 
98     103*a 


84  88 
112121127g 
11314113l4 
9634  981 1 
971g  9784 
96       98I4 


85I4    90 

118     1191g 

107     108 

90       91 

8512    90 

100     10Hf 

77       83 

8084    80*4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  Pg  5s 1987 

Purchase  money  6s 1997 

Convertible  deb  6s. 1922 

Ed  El  II  Bkn  1st  con  g  43.1939 
Lac  Gas  L  of  St  L  lstg  5s..cl919 

Ref  and  ext  1st  g  5s lO-l-l 

Milwaukee  Gas  L  1st  4s 1927 

Neuark  Con  Gas  g  5s 1948 

KYGELH&Pg  5s 104H 

Purchase  money  g  4s 1949 

El  El  IU  1st  cons  g  5s. ..1995 
KY&  Q  El  L&P  1st  con  g  5s.  1930 
K  Y  &  Rich  Gas  lstg  5s...  1921 
PacISc  G  &  El  Co  CalG  &  E 

Corp  unifying  &  ref  5S..1937 
fat  <Jc  Passaic  G  &  E  5s 1049 


A-O 
A-O 
M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

M-S 


100 

114      11578 
118     

90     Sale 

1021 2  1023, 

10034  101'. 

9US 

IO.JI4 

1031g  Sale 

8812    89 

11218 

1001. 10. 


IOU4  . 


943.S 


105     Nov'll 
11578       1157, 
11712Nov'll 
00  90 

103  103 

IOH4  Nov'll 

90  Oct  '11 
104?s  1047g 
10284        1031. 

88I2 

112120ct  'II 
101  101 

0712J'ly  '09 

9412         9412 


ion. 

1 1334 
11712 

8714 
102 
100 

90 
1001t 

10H4 

H7 
111 
100 


106 
117 
1171; 
90 
104 

10a 

91 

1047g 
1041. 

1 1 2*4 
10H2 


91*4    06 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &Cke  lstgug  5s. 1937 
Con  G  Co  ofCh  lstgu  g  5s  1930 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  lstgug  5s..  1947 

Registered 1047 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  6s. 1951 

Syracuse  L&P  5s 1954 

Trenton  G  &  E  lstg  5s   .      1949 
Union  Elec  L  &  P  1st  g  6s. .1932 

Ref  it,  ext  5s 1933 

Utica  El  L  &  P  1st  g  58 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  6s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-  N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


II6I4  117 
lOPg  10214 

10H2 

103      104 
10Hg  1023; 


11614Dec  '11 
I015g  101*g 
103  Feb  'M 
102*4  102*4 
102  Nov'll 
90  Mch'll 
lOHgAug'11 


109 

100     10H2 

8D2 

102     

1001g 

96*4 

10212 

09 
1041.l06"l 


116    J'ne'll 

101  101 

81    J'ne'll 

109    Feb  '01 

98i  2  Sep  '11 

9fli2Nov'll 


99i2  J'ly  '11 
10412       10412 


..yiiois  1194 

\  10 13g  102*4 


1|  102341037« 
J101     102 
90       S1*| 
1014 


...IIOOI2IOH1 


30 


104     116 

101     101 

81       83 


9812100 
93       081j 


»912 
104     1 


3| 


l  *No  price  Friday:  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     «  Due  May.     g  Due  June.     A  Due  July,     v  Due  Nov.     «  Option  itJe. 
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BONDS 

N.     T.     STOCK     EXCHANGE 

Week  Ending  Dec.  15. 


B 


•5  0, 


St  L  &  San  Fran  (Gun) 

K  O  Ft  S  4  M  con  B  6S..192S 
KCFtS&M  Ry  ref  b  4s. 1936 

Res'stcred - 1  B36 

KG  &.  M  U  &  li  1st  gu  5 
Ozark  &  Ch  C  1  st  gu  5s  £.191  3 
StLSW  1st  g  4s  bd  ctfS.     I  981 

2d  g  4s  Inc  bond  ctts pl989 

Gonsol  told  48. 192 

Gray's  I'L  Ter  1st  gu  g  5s.  1 947 
S  A  &  A  Pass  1st  gu  K  4S...1943 
S  P  &  N  P  1st  sinl;  1  g  5S..1919 

Seaboard  Air  Line  b  4s 19 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s oioio 

Refunding    4s. 195U 

Ati-Blrm  30-yr  1st  b  4s_ei933 

Car  Cent  1st  con  b  4s 1949 

FlaCen  &  Pen  1st  b  5s... 1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  By  1st  con  5s_ol94 
Ga  Car  te  No  1st  BU  g  Ss.1929 

Seal)  &  Roa  1st  5s 1920 

Southern  Pacific  0 

Gold  4s  (Cent  Pac  coll)  .tl  949 

P.e  rlstered fcl949 

20-year  conv  4s c/1929 

Cent  Pac  1st  rcl  gu  g  4s._194!s 

Registered 1949 

Mort  guar  gold  3  '_.s_.A:l929 
Through  St  L  1st  gu  4s.  1954 

G  l£  &  S  A  M  &  P  1st  5S.1931 
Gila  VG4N  1st  gu  g  5s.  1924 
Rous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  BU..1937 
Consol  g  6s  int  guar'__l912 
Gen  gold  4s  int  guar.. 1921 
Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7S..1918 

IS!   gold  6s 1920 

N  Y  Tex  <&  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s. .1927 

So  Pac  of  Cal — 6s  E 1912 

1st   Bold   6s   F_ 1912 

1st  con  guar  g  5s 193  7 

So  Pac  Coast  1st  su  4s  g.1937 
San  Fran  Terml  1st  4s. .1950 
Tex  &N  O  Sab  Div  1st  £  6s '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gcu  4s  Ser  A. 1956 
Mob  &,  Ohio  coll  tr  g  4s. .1938 

Mem  Div  1st  g  4  ft-5s 1990 

St  Louis  div  1st  g  4s 1951 

Ala  Ccn  R  1st  g  6s 1918 

Atl   &  Danv  1st  g  4S 1948 

2d  4s 1918 

Atl  &  Yad  1st  e  guar  4S..1949 

Col  &  Grccnv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con    1st   gold   5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland   1st  3s 1946 

Ga  Pac  Ry  1st  g  6s 192 

Knox  &  Ohio  1st  g  6s. ..1925' 
Mob  &  Blr  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Aleck  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  as 1916 

Series  D  4-5s ..1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  <5c  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s.  .19 58 

W  O  &  W  1st  cy  su  4s. ..1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5S..1955 

Ter  A  of  St  L  1st  g  4  J/-S..1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  I  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s q2000 

La  Div  B  L  1st  g  5s 1931 

W  Mln  W  &  N  W  1st  gu  5s. '30 

»ol  &  O  C  1st  g  5s .1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s ...1627 

Tol  P  &  W  1st  gold  4s 191 

Tol  St  L  &  W  pr  lien  g  3  Ms.192 

50-year  gold  4s 1950 

Col)  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Hull  1st  g  4s_.?il946 

Ulster  &  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Union  Pacific 

RR  &  land  grant  gold  4S.1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s C2008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  Gs..l922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 


M-N 
A-O 
A-0 
A-0 

\-o 

M-N 
.i-.: 
.l-i) 
J-D 
J- J 
J-J 
A-O 
A-0 
A-0 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
.l-.i 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 

\-o 

M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-  S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-U 
J-J 


Price 

Friday 
Dec.  15 

Bid         Ask 
...  118 
7978    80ft 


1st  extended  4s 1933^  J-J 


99  99ft 
91ft  918j 
82 

79i2  Sale 

96     

87  Sale 
99     

S7"5g  ~88  " 

'82*  Sale 
82  Sale 
a714  871« 
9238    98 

100ft 

103     

105ft 

107      

105     

10558 

9178  Sale 

9<H8 

97ft  Sale 
96ft  Sale 
95  96l2 
901j    91 34 

93 

10734 

10218  ... 

104  ... 
104     ... 

110 

10.1  110ft 
951s    96 

114     

103     1071 
11234  114ft 
109S4 

"III  il2~7s 

101     

10018 

100ft 

ill     112ft 

91     

9012   91 
100% 


95 

Sale 

108 

Sale 

79ft  Sale 

85ft 

861? 

108 

1091' 

89 

IOOI2IIO 

88 

897j 

8214 

S234 

81 

105*8 

1053.1 

107-s 

110 /8 

111 

105 

621? 

72 

11234 

114 

104 

78 

104ft 

103 



1031s  104 
105     1071? 

103ft 

105     . 
1051-  . 

108  Sale 
1075g__ 

97       971- 
85     .... 

105 

101     105 

10478 

11134 

95       96ft 
105      . . 

109  11012 

50 

100     ... 


109ft 110 
108ft  109U 
103      . 
921-    9318 

98  99ft 
92ft   95 

8712 

68     Sale 

751- 

89      

104ft  . 
85       8512 

IOH4  Sale 

99  ... 
103ft  Sale 

97S8  Sale 

95  957s 
1131-  II4I4 
111     IIU4 

9438  Sale 
105     .. 

91     .. 


Low  High 
117  117 

80  80ft 

79  Sep  '10 
100ft  Dec  '09 

99  99 

(lift  91ft 
82  Dec '11 
7:il4  79ft 
101ft  Apr  '07 
8634         87 

104  Oct  '09 
8712  Oct  '11 
S734Dec  '11 

sift  "82"" 
82  82 

SSUDec  '11 
9134  Apr  '11 
103    May'll 

16534  Ap"r"'"n 

107  Nov'll 
104l2Oct  '11 

109  May'll 

9134  92I4 
9H2Nov'll 
96ft  9738 
9612  9634 
97  Feb  '10 
90ft  Nov'll 
92ft  Nov'll 
107ft  Dec  '11 

103  10." 

105  J'ne'll 
104ft  Aug '11 
1095s  Aug '11 
1071- Sep  '11 

95's  Nov'll 
11914Mch'10 

108  Oct  '11 
112ftSep  '11 
ill  "Mch'li 

!    Feb"'07 
102    J'ly'll 
101ft  May  '11 
1  Hi- Dec  '0 
116  "Mayo 

90  J'ly  'on 

91  Dec  '11 

1 00ft       100=8 
1015s  May'll 
94'g  9518 

107ft       108 

105  Sep  '11 
7834         79ft 

80  Dec  '11 
108     Oct  '11 

87ft         871 

10778Nov'ld 

90ft  Nov'll 

S214  J'ly '11 

16534  Dec'll 
10734  Nov'll 
1107sDcc  '11 
10634  Nov'll 

65  Nov '09 
112ftOct  '11 
115ft  May'll 
105lf  Nov'10 

78     Nov'll 

104  Oct  '11 
1041;  Dec  '11 

71  Mch '11 
1035(  Nov'll 
112  Oct  '06 
1041<  J'ne'll 

106  Mch '11 

105  J'ne'10 
108     i      108 
1081.  J'ly  '11 

975)  'Dec  '11 

96  ;  Nov'll 

10434  ,J'ly  '11 

1021;  Apr '11 

1057sfrvfov'll 

112     Aug'll 

9614  Nov'll 

108i-Feb  'll 

110ft       1101" 

70     Mch'10 

99ft  Apr  '11 

1061- Nov '04 

110  Dec '11 
112     Sep  '09 

104  Nov'll 

92  Oct  '11 
9Sft  98ft 
92ft  92ft 
87ft  Sep  '11 
67ft  68 
75  Nov'll 
90ftNov'll 

105  Sep  '11 
85ft  J'ly  '11 

10034  10H4 
99    Dec  '11 

I0218  1031- 
9738  97ft 
9514         9538 

113i-Dec  '11 

11134  1L*34 
94  9438 

10S    May'll 


003 


No. 
5 

4:1 


21 


22!i 
50 


12 


130 
15 


85 

76 


17. 


Range 

Since 

January   1 

Low    High 

116     1185S 

77ft    81 


971  -  991- 

8978  923, 

78  S3 

75ft  8H: 

86"  "88I4 


85»4    S7l- 
8434    88 

74ft  ~82>>8 
81U    8214 
8514    89 
91*4    913.1 
102      103 

16534 166ft 

104  107 
104  105 
109     109 

90ft    9378 
90       9 lft 
94ft  100 
96       97ft 


90       92 
91ft    933. 
106ft  10S5S 
103     103 
105     10534 
104H  105 
109ft  1103., 
1071-  IO9I4 
9334    95 

108"  "  108"  " 
112ft 115ft 
ill     111 


102     102 

101ft 102ft 


903S 
10058 
10158 

9358 
104ft 
105 

7434 

85 
108 
86ft 


93ft 
1017 
103 

96 
1091 
105 

8OI4 

88 
109ft 

89 


901 ,    001  o 
S214    8214 

iosu  107" ' 
1075s  lOSft 
109ft 112 
105  "  107 


1121» 114 
115ft 116 


78  7814 
104  10578 
104ft 105 

71        71 
103     104ft 

16414  164I4 
106     106 


86 

524 
13 
20 

"5 

14 


107 
108 

94ft 

9i» 

104ft 
102 
10434 
11034 

955S 
108ft 
110 


108 
110 

9758 

96 
105 
1025s 
1067s 
1123,; 

98 
108ft 
1115,; 


99ft    991; 


10834  1101s 

10l"ft  104"  " 
90       92 
'J  61  <>    99 
90       94 
87ft    89I« 
67       747s 
75       81ft 
87       901? 

105     106 
85ft    85ft 


100 

99 
100 

9534 

9318 
113 
IO9I4 

92ft 
108 


102ft 

10078 

110ft 

9814 

97I4 

II5I4 

114ft 

95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  1.5. 


Vandalla  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 19  57 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 

V.'abash  1st  gold  5s 1939 
'       2d  gold  5s 1939 

Debenture    Series    I)    .      1939 

1st  lien  equip  s  fd  g  5s 1921 

■  1st  lien  50-yr  g  term  4S..1954 

•  1st  ref  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s.  1941 
Des  Moin  Div  1st  g  4s.  1939 
Om  Div  1st  g  3  !^s  .1941 

Tol  &  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs  _  .. 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s .1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  lis 1945 

1st  40-yr  guar  4s ." 1945 

West  Maryland  1st  g  4s  1952 

West  N  Y   &  Pa  1st  g  5s. .    1937 

Gen  gold  4s .1943 

Income   5s _.   dl943 

Wheeling  &  L  E  1st  g  5s.  1926 
Wheel  Div  1st  gold  5s.     1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s. .1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 

1st  &  refunding  4s 1959 

Milw  &  L  Winnebago  Os.1912 
Sup&DuI  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

AHls-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4  j-js 1915 

Debenture  5s _     ..1931 

Am  Hide  &  L  1st  s  f  g  6s 1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6S..1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  co'  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

Liggett  &  Myers  TobCo7^(w  ii 
5s  when  issued 

P  Lorillard  Co  7s  when  issued 

5s  when  issued 

Am  Writg  Paper  1st  s  f  5s.. 1919 
Raidw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  coll  tr  0s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  Ms. .1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

ill  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s gl935 

Iat  Paper  Co  1st  con  g  6s.. 1918 

Consol  conv  S  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s... 1929 
N  Y  Air  Brake  1st  conv  0S..192S 

Ry  Steel  Spbs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f. ..1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s. _  1  93  1 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

IT  S  LeathCo  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s. '2 4 
U  S  Red  &  Refg  1st  g  6s. ..1931 
V  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered 1918 

U  S  Steel  Corp — /coup  .. .01963 

S  f  10-60-yr  5s[reu' c'1963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s_1931 

10-year  coll  tr  notes  5s.  .1917 


F-A 
M-N 
J-J 
•U-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 

"f"-"a 

F-A 
A-O 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


Telegraph  &  Telephone 
Am  Teiep  &  Tel  coll  tr  4S..1929 

Convertible  4s 1836 

Chicago  Telephone  1st  5s.  _  1923 
Commercial  Cable  1st  g  4S.2397 

ReBistered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  <fc  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 195o 

Conv  4s,  series  A 1936 

ReBistered.. 193G 

Mut  Un  Tel  bu  ext  5s 1941 

Northwest  Te<  gu  4  Ms  g.1934 


J-J 
M-S 

J-D 

Q-J 
O-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 

Friday 
Dec.  15 

Hid         Ask 

93      .. 

93       951? 

9034    9934 
lOJft  Sale 

91    Sale 

105 

100ft 

85 

51     Sale 
105     


70 

72      85 


39ft  4014 
*39  41 
*39  41 
134  3 
lft  2ft 
88ft 

"Hs'4  Safe" 

109     109ft 

88ft.. 


103ft  1041v 
102     104 

103 

85 

9814 

"93"  Sale" 


92ft    92ft 


50    Sale 
10134  1021* 

98  9834 
95 

99  Sale 
72ft   73 

1025g  Sale 
100     102 

9314 

11778Sale 


117ft  Sale 
9U- Sale 


9Ho  Sale 

117  "Sale 

8S5g  Sale 

1 1 1  .■"■j  Sale 

88ft  Sale 

8834  Sale 

103ft  1033j 

93-ft  Sale 

96i4  Sale 


95  961 
951 

9614  97 
75  751 
85  85ft 
82ft 


98ft  Sale 


103     104 
83       841? 
9114    9214 
'.•634    97 

78 

91  Sale 
93U  95ft 
99ft  99ft 
97ft  .. 

102ft 

90ft    91 
87  ft    8834 
90       9434 
94       95U 
94       97ft 

102     .. 
88ft    S9ft 

60 

104ft  Sale 


101ft  Sale 

IOOI4  I66ft 

102ft  Sale 

92ft  Sale 


90ft    90'. 
109    Sale 

"82""  "!l 
82     ... 


102!,  ._ 
995g  100!i 

166ft  Sale 
99     Sale 

10n:'.;  10134 

07     Sal 

10434  ... 


Low 

97 

97ft 

93 
10)ft 

92ft 

98 
100 

83 

50ft 
1071-> 

8H0 

67 

85 

4014 

40 

40 


High 

Oct  '11 
May'll 
Nov'll 
105 
94 
Apr  '11 
Dec  '11 
Dec  '10 

52 
Sep  '11 
May'll 
Nov'll 
May'll 
4  Oft 
41 
40 


Ho  Dec  '11 

lft  2 

8738Oct  '11 


87ft 
109 

S8ft 

34 

104ft 
102ft 
102 

85ft 

98ft 

95 

0234 


S734 
10:i 
Oct  '11 
Feb  '07 
Dec  '11 
Nov'll 
J'ne'io 
Dec  '11 
Feb  '11 
May'll 

93 


92ft         92ft 


497g 

102 


54 
102SJ 

98  98 

95  95 

98ft         99ft 

75     Nov'll 

1025g       103 

101     Oct  '11 

9234Oct  '11 

116ft       1181s 


117ft 
116ft 

90ft 

91 

;>oft 

11 6ft 
88 

116ft 
88ft 
8884 


117ft 
117ft 

91" 

91 

91ft 
117 

S8U 
117ft" 

89 

89 


10334  Dec  '11 
G3i4  9334 
96l4  96ft 
9034  Gift 

57  Nov  '07 
9634Dec  '11 

96  Nov'll 

97  Dec  '11 
75ft  75ft 
85ft  85ft 
82     J'ne'll 

153  Nov'll 
98ft         9834 

101  J'ne'09 
95    J'ue'07 

103lo  103ft 
84  Nov'll 
91ftDec  '11 
97  97 

7734  77ft 
9058         9II4 

94  94 
9914Dec  '11 

95  Nov'll 
102ft  Aug'll 

91  91 

88  88 

9458         9434 

94     Dec  '11 

9434  J'ne'll 

1025g       10258 

88  88 

70     Apr '11 

101  104l-> 

103ft  Jan  'io 

101&S      I6I7; 


1015g 
100ft 

10214 
9210 


102ft 

looft 
10214 

93 


96    J'ne'll 


90ft 
10834 

"83  ~ 
83ft 

83 
103 
100l4 
10314 

1 00ft 
ys.-i, 

H1134 

97 

101ft 
103 
104 
103 


90ft 
109ft 

NoV'II 
Nov'll 
Oct  '11 
Dec  '11 
Dec  'II 
May'll 
I0OI4 

99 
IOIS4 

98 
Nov '  1 1 
Feb  '11 
J'ne'll 
J'ly  '0 


No. 


20 
119 


1075 


1 

121 

10 


276 

6 

1 

10 

12 

35 


1554 

7 

312 

1S8S- 

1 

1346 

140 

200 

13. 

316 

13 

""l9 

40 
9 


s4 
31 
11 


98 


Range 

Since 

January   1 


Low    Ui'ih 

97  97 
9634    07ft 
90       93 

103ft 110 
92ft  101 

98  98 
100     104 

"47"  "ffft 
107ft 108ft 


81 
67 

ss 

4  Oft 
3858 
39ft 


811-> 

7o34 

85 

4934 

50 

50 


1  7ft 

34       H 
873g    90 

86 "    88ft 

109     110ft 
S8ft    3834 


10334  105 
102ft  10434 


82  86 

9Sft  99ft 

94  95 

92ft  935g 


91 '8    93 


4973 
101 

98 

95 

96ft 

65 
100 

99ft 

92ft 
102ft" 
102U 
101ft 

79ft 

82ft 

85ft 
U65g 

88 
116ft 

88ft 
8834 
10238 
86ft 
95 
81ft 


79 
102Sg 

9834 

97% 
100 

78 
104 
102 

93ft 
118ft 
117ft 
117ft 

03ft 

91 

917g 
117 

8Sft 
117ft 

89 

917s 
10334 

98ft 
100 

9138 


96  97ft 
95ft  97ft 
95ft  97 
7034  80 
827g  86ft 
81  82 

145     167 

97  99ft 


101 

83 
9138 
96 
77 
90 
94 
94 
97 

1027s 
89ft 
86 
94 
90ft 
92  " 
102 
2|   87Io 
70 
45111013. 


4  1 8 

4 

10 

19 


35 
35 


10  lft 

87 

95 

99ft 

88ft 

96 

95ft 
105 

99 
103ft 

95 

89 

98 

95ft 

96 
105 

91 

88 
105 


1001^  100ft 

100  "  lOlift 

98ft 102ft 

100ft  K'2ft 

901-    95ft 

Jo  "    90 


S93g    92ft 
104ft 113ft 


83ft 
84 
85 
104 
101 
103ft 
101 
9934 
8  '  93 
94V,    98ft 
03      1  14-ft 

103  103 

104  1046g 


83 

831- 

83  " 
103 

98 
103ft 

983s 


"i" 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932  J-D 

Debenture  5s <zl926  M-S 

ColF  &  I  Cogensf  g  5s 1943  F-A 

Col  Fuel  gen  6s 1919  M-N 

Col  Indus  1st  &  coll  5s  gu._1934  F-A 
Cons  Ind  Coal  Me  1st  5s. ..1935  J-D 
Cons  Coal  of  Md  1st  &  ref  5s  1950  J-D 
Gr  Riv  Coal  &  C  1st  g  6s.  .S1919  A-O 
Kan  &  H  C  &  C  lstsf  g  5s. 1951  J-J 
Pocah  Con  Collier  1st  s  f  5s. 1957  J-J 

St  L  Rock  Mt  &  P  1st  5s 1955  J-J 

Tenn  Coal  gen  5s 1951  J-J 

Blrm  Div  1st  consol  6s. .1917  J-J 

Tenn  Div  1st  g  6s al917  A-O 

Call  C  M  Co  1st  gu  g  6S..1922  J-D 

Utah  Fuel  1st  g  5s. 1931  M-S 

Victor  Fuel  1st  s  f  5s 1953  J-J 

Va  Iron  Coal  &  Coke  lstg  5sl919  M-S 


97     „ 

"98""  "99ft 
10734 

73    Sale 

84ft 

9534 

90     ... 

96ft  101 

85ft 

80ft 

101     1011- 

103ft 

1031-  104 
110 


86 

95ft   97 


97     Feb  '11 

91     Nov'll 

.1  99 

10734  Nov'll 

72  73 

85    J'ne'll 

94  94 

10258  Apr  '00 

99     Oct    11 

85     Apr '11 

S4Wne'll 

191ft       101  ft 

103ft       1031 

104ft  Nov'll 

110     Jan  '09 


S7ft  May'll 
95ft  Dec  '11 


19 


96ft 

89 

97 

10734 
72 
85 
94 


97 

91 
102ft 
1073j 

79ft 

85" 

97 


99 

84 

S3 
100 
1031- 
1033J 


99 

85 

86 
101ft 
106 
1051- 


87 
91ft 


ssi- 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chlno  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s. 
irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  Ms.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (NY)  ser  2 -4s.. 
Morris  &  Co  1st  s  f  4  ^s.. 
N  Y  Dock  50-yr  1st  g  4s 
Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

st  Jos  Stk  Ydsg4)/-s 

Wash  Water  Pow  1st  5s 


..1948 
Ms  '39 
..1052 
..1955 
..1921 
..1919 
Ms  '43 
..1922 
..1929 
..1966 
..1939 
..1951 
..1932 
al932 
.1945 
..1959 
1930 
-.1939 


M-S 
J-D 
A-0 
J-J 
J-J 


M-N 
A-0 
F-A 
A-O 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


86  S7ft 
92  Sale 
91  9134 
«834  Sale 
110     Sale 


92       95 
65ft  Sale 
SI 

88 

90ft 

81        82 
100ft 


95 

9258    9234 

87      

100     .    .. 


87 

91ft 
9034 
98 
110 
16 


87 
92 
9034 
99 
110 
J'ne'll 


93ft  Nov'll 
651-  G6ft 
8138         82 

89    Apr '11 

91ftNov'll 

82  8238 

102    Apr  '11 


9258  9234 
1001- Sep  '05 
lO'.'l-Mch'll 


13 

1 

9i 
4-1 


34 


831-    91 
913i    93ft 
90       93ft 
07      1001* 
113ft 


100 

16 

2 

631 


89 

9O84 
S2 
102 


93ft 
68*4 

82ft 
89 
92 
90 
102 


12fl   92ft    96ft 


1 1021 


•No  price  Friday;  latest  bid  and  asked  oDueJan  dDue  April  c  Due  May  pDue  June  ftDueJuly  fcDueAug  oDueOct  pDue  Nov  a  Due  Dec  sOption  sale 


a  1  oatj 


CHICAGO  STOCK  EXCHA.NGB— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIOHBST  AS  D  LOWEST   SALE   PRICKS. 


Saturday 
Dec.  0 


•170 

»1 

*  : 

*■' 

*!'.". 

1 

•  IS 


190 
3 
5 

r.o 
in., 

Olj 

u 


•8 

•3S 


91 
»300 

M    . 

noo 

13* 
45 

*45 
•85 

*  ■ 


138 
♦  170 
1333 


81; 
40 


I", 

"1 

104 

5i  > 
1051; 

-15 
46 


H4 

S 

•17 

13-1, 

174 

1333.1 


105 

103 


*47 

92U 

•137:" 

•127 
102 

•118 
1031j 
139?s 

♦  121 

llllln 

•2O0 

•10SL 

•  112 
62l8 
•13 


1053a 

1031-. 
571 

"so" 

41 

93 
140 
129 

102 

IISU 

1031 

HO 
122 

101% 

2(15 
105!-. 

62ls 
15 


Note. — Oi 


Monday 
Dec    11 


*170 
•1 

*2 

_  I 

■  >     ., 
34 
•11 

♦is" 


100 

a 

4 
:;  ) 

I  I 

911; 
34 
lli- 


*7 
•38 


11 

9H4 
•300 

*100 
13812 
45 
46 

S4 
*49 

*1 

•6 

4714 
13Slj 
17-1 
13314 

10lo 


8 

■10 


ll«s 

■Ml; 

I ;.; 
50 

1385 
45 

4G 
S4 

"V14 
8 

-471  - 
13812 
17-1  " 
13314 

101- 


10514 
►10318 

*5l>l-> 

105" 

*47 

•40 

93 

H33 

H26 

101 
►118 

1031, 

1397c 
*131i2 

10  n| 

*200 
iu5'.2 
1 
62I4 
♦  14 


1053^ 
1033j 

5S 
10514 

50 
41 
9312 
140 

101 

1181 

1031 

1397 

122 

lOllo 

205 

1051" 

ih 

03  \ 
15 


Eclal  sheet:; 


Tuesday 
Dec.  14 


*175 

«1 

*2 

*29 

*  ;, 
»ll 

*o 

•is" 


190 
3 
I 
30 
91 
96 
341 
lllj 


*7 
*3S 


Ills 

132 
491j 

*139 

471j 

46 
•83 
•49 

*1 

*<i 

4634 
13S34 
174 
1337j 


8 

40 


111, 
9H2 
304 

I  ; : 

lllll!" 

1 10 

49 
8612 

""II4 

8 
4  (',34 
139 
17G 
I35I4 


1051» 
=  1031 1 
*5G1« 


106 
10334 
5S 


*4  7 
41U 
931j 
•139  " 
*126 

IOOI4 
*11S 
*103 

140 
*1?H2 

IOH4 
*200 

105 

i's 

64 
1412 


50 
42 

94 
140 
128 
1003S 

11S1-; 
1033" 
1403., 
122 
IOII4 
205 
105'.- 
i: 

641. 

15 


>  longer  rep 


Wednesday 
Dec.  13 


•1 

•2 
30 

341 

*11 
•6 

*is" 


190 

3 

-I 
3014 
S  1 
9fl 

111. 

VoV. 


*7 
*3S 


40 


11         11 
",  !,     911. 

[00        30  : 

:  133 
.       50 
►  100      IOSI2 

■1  ,.i;.>  1  •.!•!, 

oJ        507g 


K51- 
•49 
•1 

*G 

*-:•,>'•> 
139  " 

ISO 

135:4 


8712 

"YI4 

S 

471o 

1  [9I4 

ISO 

13512 


1001  ■> 

1031o 

57 


108 
10334 
5712 


*;7 
*.;n2 

94 
<13912 
•126 
103 
118 
103lo 
141 
12112 
101U 
202 
1051« 
II4 

641S 
*14 


50 
42 
9414 

Hill., 

128 

103 

118 

10-134 

141 

1211? 

10IU 

205 

1051« 

»4 

60 18 
15 


orts  transac 


Thursday 
Dec.  14 


Last 
host 
Last 
30 

01", 

►95 

*() 

I  a  U 
Last 
77<! 
Last. 


Sat 
Sale 

3  1 

013; 

96 
36 

11!" 

Sa  1 

■'-  r 

77; 

...■', 


II         11 
90       90 

Las    Salt 
132     132 
•49       50 

I.ait  Soli 
■140  I  <0li 
*48        50 


88        v< 
Last 

Last  Sale 
Last  Soli 
46li     461- 
13911  13914 
►178      185 
S134U  135 
•10  "     11 

Last  Sale 
IO8I4  IO8I2 
1031«  10312 
*58  "     58  " 
►107      10S 
Last  Sale 
42        43U 
9414     95 
Last  Sale 
J.as<  Sale 
•102      103 
*118      120 
1035g  104 
141      H1U 
*I21      122 

long  ior.2 

Last  Sa  1 
*105      105l> 

Us     U4 

67ig     671r 
•  14        15 

tloa:  of  lea; 


Friday 
Dec.  15 


190  Apr' 11 
It*  Julv'll 
3        .!>■ 

96*  9634 

.  .  63 

*11  ill- 

•6  til- 

if      Dec'li 

-03,    I 

59      Dee'll 

is      Nov' 1 1 


11        11 
90       901 , 

iOO    Nov'l] 

*•»'">"      60  " 
1061"  Sep']  I 

*!40      I4OI4 
5  I        50 


S71»     871- 
50      Nov'll 

n?     oct'ii 

0'.2      Kov'll 

138»4  13~9~~ 
*]78      185 
135      1351g 
•10       11 

78       Jan' 11 
107l2  10734 

*5(T     58" 
*107     103 
M      Aug' 11 

"93"     9412 

141    Nov'll 
125     Dec' 11 
♦102      103 
*118      120 
10318  1031g 
HH4  141U 
*121      122  " 
9934  10134 
203     Dec' 11 
105U  105U 
Hg       1U 
6633     67 
•14        15 

than  10  aha 


Sales 
of  the 

Week 
Sluires 


106 
17 

. 

2,:;  l(j 

25 

20 


12 

55 


i: 


1,377 
766 
590 


160 

2  403 

120 

1  390 
25 


54! 

419 
20 
20 


395 

703 


125 
20 

193 

833 
10 

571 


161 

5,320 

2,725 

20 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Kailroads 

Chicago  City  Ky 

Chicago  &  Oak  Parle. 
\)o    pref 

Chic  Elev  Rys  com... 

Do    pref. . 

Chlo  Rys  part  ctt  "1' 

•  no-  Ky:;  part  ctl   "-' 

Chic  Hys  part  ctt  "3' 

Ihlc  itys  pare  ct£  "4" 

1  Ihico  ;o  Siinway 

liana  ilty  Uy  a.  L,t_. 

Do    pr«f 

Streets  W  Stable  C  L. 

Do    pre; 


100 
100 
100 


100 
10(1 

100 

100 
100 


Miscellaneous 

\mer!can  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    prer 100 

Anier  Shipbuilding..  .100 

Do    pre; 100 

\i;:cr  Yelep  &  Telcv 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pret 

Cal  <!c  Chic  Canal  &  D.100 
Chic  Brew's  &  Malt'e 

Do    pref.. 

Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

Comm  on  w'tli-  Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

U.irt   Siiiflner    &  Marx  pf. 

Illinois  Brick 100 

lnternat  Harvester  Co  .. 

Masonic  Temple 

McCrum-Howell   Co..  100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pret 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co .100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.  100 
United  States  Steel  com. 
Western   Stone 100 


Range  since  January  1 


Lotcest 


185     Jan  11 

112  J'ne  16 

3     J'ne  16 

21      J'ly  12 

85     J'ly  IS 

80     Apr  29 

2034Mayl3 

8     May  13 

4U  Men   i 

14  NovM 

15     Sep  25 

J'.)     Sep  26 

7     Dec    7 

38     Nov21 


9 
767S 

265 
12612 

48 
10612 
131Bg 

35 

38 

60 

4  91 2 
1 
312 

3912 
115 
15112 
113 
934 

78 

92 1« 
100 

497g 

9914 

47 

3812 

90 

H7I4 
123 
100 
117 
101 
12334 
116 

9734 
165 
10212 
1 

501- 

13 


Jan  16 
Jan  7 
Jan  9 
Men  9 
Nov  8 
Sep  6 
AUE30 
Apr  28 
J'ne  1-1 
Sep  22 
Apr  2-1 
J'ly  20 
Men  27 
Sep  22 
Jan  25 
Jan  6 
Jan  19 
Oct  27 
Jan  lc 
Feb  10 
Sep  22 
Sep  26 
Sep  20 
Jan  18 
Nov  2 
Oct  3 
Jan  17 
Jan  3 
AUKlS 
Sep  13 
Sep  27 
Sep  21 
Sep  25 
Sep  25 
Mch  7 
Feb  1 
Dec  11 
Oct  27 
Dec    8 


Hiylicsl 


100  Apr  28 
U"  J'ne  16 
6     M  ch  23 

303g  Dec  15 
94     Nov  15 

101  Aug  2 
36»4  Dec  15 
121->  Aug    3 

71->  Au«  3 
6  Men  1 
25  Feb  23 
721-  Feb  25 
131.,  Feb  23 
60     Jan    9 


12L> 

93 
30-t 
133 

79 
113 
I&2I4 

5914 

67-1.1 

88 

52 
114 
7 

5512 
Mil.", 
180 
1373g 

1538 

78 
11(J34 
10334 

70 
129 

5018 

67 

98 
141 
130 
120 
120 
103"' 5 
19234 
122 
J  04 
203 
10712 

81?8 
25 


May  9 
Dec  1 
Oct  11 
Nov28 
F'eb  6 
May  18 
J'ne  12 
Mch  4 
itch  9 
Dec  4 
F'eb  2 
J'ne  7 
Nov  1 
Feb  23 
Nov25 
Dec  13 
J'ly  15 
J'ne  15 
Jan  18 
Nov28 
Dec  13 
Jan  20 
May  5 
Aug  2 
Jan  3 
Feb  2 
Nov  13 
Mch  31 
Mch  14 
Mch  23 
Jan  19 
Jan  31 
Mch  11 
J'ne  5 
Dec  8 
J'ly  21 
Jan  3 
Feb  6 
Jan  ?7 


Range     or   l*rcvioui 
Year  1910. 


Loti'ett. 


160  Oct 
ll2  J'ly 
4     J'ly 


603S  Sep 

111 

1  Sep 

8 

M  a  v 

3 

May 

21 

i  J'ne 

20 

An.': 

69 

Fcl) 

7 

J'ly 

40 

J'ly 

65s  J'ne 

621 

2  J'ly 

240 

Apr 

126 

J'ly 

72 

Feb 

107 

Aug 

I3H4  J'ly 

31 

J'ne 

29 

Aug 

56 

J'ne 

46 

Dec 

1 

Feb 

3 

Sep 

251 

-J'ly 

110 

May 

142 

Aug 

1081 

>JTy 

131 

-J'ly 

7914  Apr 

82l2  Sep 

53 

947g 

4312 

40 

93 
101 
118 
104 
112 
103 
148 
1101" 
100 
155 
101 
6I4 


J'ly 
Aug 
Mch 
Mch 
J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'lv 
J'ly 
Apr 


15    J'ne 


UVihcst. 


185  Mch 
3l2  Jan 
',  i2  J  an 


100     Jan 

36     Jan 

l(i     Jan 

9ls  Jan 

01 1  Aug 

39     Jan 

773,  Mch 

5438  J  an 

104    Jan 


13! 

82 

261 
135 

8H3 
112 
1421g 

43 

41 

74 

55 
1 
3 

47 
137 
163 
12112 

2234 

82 
127 


Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Dec 

Dec 

Jan 

Feb 

Feb 

Sep 

Dec 

Jan 

Mch 

Jan 

Jan 

Feb 

Jan 


01 
115 

46 

671- 
10234 
119 
125 
145 
123 
11534 
18634 
122 
1095g 
186 
106 

153g 


Mch 
Nov 
.Ian 
Dec 
Apr 
Dec 
Jan 
Oct 
Nov 
Jan 
Nov 
Mch 
Jan 
F'eb 
Jan 
Jan 


2U38  Dec 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

'Wct'fi  ending  Dec.  15. 


Am  :r  Strawb'd  1st  6?. 1911 

Armour  &  Co  4  hs I93y 

Booth  Fish  Co  Deb  J  5j'17 

Deb   <{  5s. 1924 

Sink  Fd  Debfts  tr   rcc  .. 
Calumet  &  South  Chicago 

P.y  lit  as 1927 

Oass  Av  &  V  U  (St  u  5s  '12 
Chic  board  of  Trade  4sl  027 

Chicago  City  Hy  5s 1927 

Chic  Conso!  15r  &  Mlt  6s 

Chic  Consoi  1'rac  4  ^s  193» 
Chic  AudltortuiB  lst5sl92J 
Chicago  Elev  Ry  5s. .1914 

OhlC  JC  Kl'.  1st  M  g  OS.1W45 

Chic  So  Snore  lilec  53.1W12 
Chic  Pne  Tool  1st  5s.al»21 

Chic  P.y  5s 1«27 

Chlo  Hys  4-58  series  "A" 
Chic  Rys  4-5s  series  "B" 
Chic  iiys  4-5s  series  "C" 
Chic  Rys  coll  6s. ..191.1 

Chic  Rys  Fund  6s 1913 

Chle  Ry*  Tern  Ctfs  1st  5s 
Chic  .'.  i  &  f  RR  4s. .2002 

Collat  trust  g  5s lul.i 

Chic  Telephone  5s 192". 

Comrannvy-mtaoa  5s.  1943 
Chic  Edison  deb  6s.l»13 

1st  z  5s July  1»2J 

Debenture  5s 1920 

f'ommonw  lilect  5461943 
Dla  Match  Con  db6i. .1920 

Illinois   Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co   5s 1913 

Kolcfbker  Ice  1st  5s  192* 

Lake  St  Bl — 1st  5s 1928 

Dioome    5s 19 

Uetr  W  Side  Fl — 

lit    4S 1*38 

Extension  g  «s 19»« 

Morrl  ..  Co.  ■-  V,  ..1939 
^fo^tl  West  Kl  1st  4s..  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogdeti     .  ;s  Sa 1945 

Pearsons- Taft  5s lul'j 

4.4DH 

4.>;ijs  Series  E 

4.SO0  Series  F 

Peo  Gw   L  A  C  1st  6s.  1943 

Refunding  g  5s 1H47 

Chic  '.as  Lkc  1st  5s D*3  7 
Consum  Gaj  1»c  ^3.  1935 
M'lt'l  Kuel  Gis  Ist5sl947 
Sooth  side  Flev  4Hs.l024 
Swift  A  Co  1st  k  5s . . .  1  a  1 4 
Union  El  (Loooi  i->..l»45 
United  Box  Hoard  col  6:  20 

urucrai    rutge  6s_ 

Western  Elco  Co  5s. .   Vi22 

Note. — Accrued   Interest 


Inter- 
est 

Period 


H  -  A 

1  •  i) 
J  -  J 
J  -  J 
A-  O 


Bid 


-A 
J 
..' 
A 
J 
D 
A 
J 

O 
J 
A 
0 
D 
A 
A 
A 


vl  - 
»l  - 
J  - 
>\- 
J  ■ 
A  - 
■\- 
rl  - 

I" 


u 


I  -  -\ 

A  -  O 

J    -    J 
Feb 


Q-M 
.1  - 
J  - 
d  - 
.1  - 
A  - 
A  - 
>1  - 
J    - 


J  - 

Ml  - 

J  - 

J  - 

A  - 

J"-' 

/    - 


Frtez 
Friday 
Dec.  15. 


Ask 


102i2  Sale 


97 


98 


9034  Sale 
100     Sale 


97 
9014 
91 
U00 

UOOI3 


Sale 

Sale 

92 

IOOI4 


:i03i4  Sale 
103      Sale 


t IO3I4 

t!06i2  109 


Week's 
Range  or 
Last   Sale 


how 
100l2 

91l4 
100 
100 

9^2 

99I4 
IOH4 
100 

10212 

103 

50 

9834 

9778 

9412 

87 

9034 
100 

97 

90 

91 

IOOI4 
100 
100 

6612 


85 

t  8H4 


88 


Sale 

815g 
90 


9612 


must 


X 

081 2 
95 
96 
97I2 

tl01?a  10214 

110314    I','31- 

:ion2  io2-»i 

t"95i"g  Safe 
H0Ol2  Sale 
:   85      Sale 


:ion2 102 

oe  addsd  to 


High 
Jan'll 
Dec'H 
JtclTH 
Mch'll 
Apr' 11 

July'll 

Oct'09 

May'07 

10234 

Aor'04 

Apr'09 

,!an'06 

Oct'll 

Dec'09 

Feb'00 

9034 

100l8 

9712 

9H4 

Sep'll 

Nov'll 

Jr.n'll 

Dec'li 

Au«'08 


66I2  July'08 


IO3I4 

103 

1007g 

100 

lOO'ig 

10212 
10934 

80 


IO3I4 

103 
Nov'll) 
Feb;  11 
Ang'09 

102  12 
Nov'll 
Dec'08 


ti'ds 

Sold 


.Vo. 


13 


5 
42 
46 

299 


Range 

Jot 

Year  1911 


9734  MayTl 
100       ilay'll 

8714 
May'05 


8714 
16 


85 
8U2 
90 
100 

095g 

96 
10038 

96l2 

97 

9814 
12H« 
1017, 
10314 

lOllj 
101 
951g 

85 

70 

ll»23g 


8512 
Nov'll 
Nov'll 
July'll 

Oct'll 
Dec'U 
Mch'O'J 
Mch  "10 
Feb'10 
Nov'll 
May'Ofl 
H)17g 

Nov'll 
Nov'll 

10  )  . 

Apr'10 
M'li  11 
Nov'll 


all  Chicago  l> 


Law       Hlqh 
100U  100'-2 
91U     93Sg 
99lg  100 
90      100 
981g    99 

99I4     99I4 


102lg  103lg 


97"'8     997S 


87l4  91 
9738  IOOI4 
9318  9712 
821g  9U4 
90  91 
995g  10078 
100      100 

9734 100 


102      10312 
10012  103'g 

166"  100* 

I6l)~4   103" 
1031.1  11012 


963S     9734 
9734  100 
77         891 9 


ond 


821g 

7818 
8J34 


86'4 
S27„ 

9134 


961g  100 

9912  100 
92        961; 


9814     9814 

L0U4  10*" 
I027g  10312 
lull*  102 

101 


98 

100 
85 


101  « 
96*4 
101% 

85 

5b" 

1003,  V)i 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National 

Chicago  City 

Conti'tal  &  Coram  Nat. 
Corn  Exchange  National 

Douglas   State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First   Nat   Englewood. 
Foreman  Bros  13'k'g  Co. 
fort  Dearborn  National 
Hibernian  ii'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  SalU'  St  National 

Dive  Stock  Exch'ge  Nat 

^Monroe  National 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State ... 

:>tate  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
vVash::igtou  Park  Nat'l 

Wendell    State 

xcCeutral  Tr  Co  01  III.. 
Chicago  Sav  Bk  &  Tr_. 
Chicago  Title  &  Trust.. 
Citizens  Trust  <Sc  Savings 
Colonial  Trust  6c  Saving 
Cont  &  Gomui  Tr  &  Sav 
Drovers'Trust&Savings 
r  First  Trust  &  Savings. 
Ft. Dearborn  Tr&Sav  Bk 
Grecubaum  Sons  Bk  &Tr 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings 

Rome  Uank  &  Trust 

Illinois  Trust  &■  Savings 
Kenwood  Trust  <5c  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loaa&Tr  Co 
x.Metropolitan  Tr  &  Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

Nortn-Western  Tr&Sav 
old  C'oli  11  y  Tr  4e  Sav  llank 
People's  Tr  <fc  Sav  Bk.. 
Pullman  Trust  i  Savgs. 
.iheridan  Tr  &.  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBam 


1. 


Outstand- 
ing 
Stock 
(T>_ 

8100,000 
500,000 
21,500,000 
3,000,000 
200.O0... 
200,000 
600.000 
2OO.000 

10,000,000 

150,000 

1,000,000 

2,000.000 

1,500,000 

60.J  000 

200,000 

1,000.000 

1.250.000 

300,000 

2,000,000 

2,000,000 

250,000 

200.000 

50.000 

200,000 

300,000 

600.000 

400.000 

200.000 

200,000 

00.000 

60,000 

oOO.OOO 

100.000 

50,000 

1.000,000 

1.000.000 

5.000.000 

50.000 

600.000 

3.000.000 
200.000 

2,500,000 
250.000 

1,600,000 
200,000 

1,500,000 
300,000 

5,000,000 
200.000 
200,000 

3.000,000 
750.000 
200.000 
500,000 

1.500.000 
250,000 
200.000 
500.000 
300.000 

200.000 
1,000.000 

200.000 

1,200.000 

1,250.000 

200.000 

200,000 


Surplus 

and 
Profits 


§552,216 

||266,453 

8,805,613 

5,814,152 


50,283 

453,399 

55,414 

11,618,417 

196.74S 

565,220 

611,695 

1,225,025 

29,145 

116.062 

284,343 

603,782 

§64,814 

1,335,228 

523,705 

93,517 

75,985 

37,711 

35,657 

137,210 

67,996 

11327,129 

100,000 

16.597 

2,093,002 

198,015 

130,672 

§7,814 

19,767 

1,015,465 

226.687 

(1.810,04: 

i  6,305 

476,333 

1.011,315 

153,309 

3,972,600 

6,377 

72,863 

228,100 

1,907,670 

50,70.; 

9,0.)6,o: 

71,007 

58.839 

0,391,793 

11260,418 

1159.9 

56,791 

2,012,10  1 

115,630 

166,264 
278,450 

IU/,000 
324.37S 

16,851 

1,331,735 

223.002 

145,128 

79.551 


Dividend  Record 


In 
1909 


6 
10 

"12" 
iieg.   b 

9 
10 

6 
12; 
10 
Prlv 

8 

8 

10 

3eg    b 

tieg.  b 

10 

4 

8 

6 

3 

5M 

6 


m 

1910 


6 

6 

1H 

12 

8 

6 

See  V. 

None 

7 

6 

6 

4 

8  +  2 

"i" 

16 

Ueg.  b 

lucorp 

«>i 
Beg.  b 
16+4 

6k 

6 
12 

6 
tieg.   b 
Cora,  b 

8 

6 
Ueg.    b 

"*8" 
Ueg.   b 
Comm 

5 
18+2 
6 


6 
10 

'i"i" 

UfMay 

8 

10 

6 

12j 

10 

ate  Ba 

3+2 

10  +  15 

OS  Apr 

us.  Ma 

10 

4 

8 

0 

4 

by, 

6 
4 
7 
6 
4H 

6 
12 

8 

6 

90.  p 

None 

6 

7H 
6 
8+2 

"5" 

12 

us.  Apr 

}rated 
11+5 
.18  Ap. 
16  +  4 
/  +  1H 

6H 
12 

6 

iid.  Oct 
us.    A;i 

8 

6 
us  J'ne 

"s 
as.  J'ly 
eneed 

5H 
fcS+2 

6 

6 

7K 


Per-    Last  Fold, 
tod  % 


An 
J-J 

Q-J 
Q-J 
311 

Q-J 
Q-J 

y-j 

O.-M 
il 
uk 

Q-J 

Q-J 

J-J 

ill 
y'10 
y-M 

y-T 

Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

y-M 
y-j 
y-J 
y-j 
y-j 
y-M 

M-N 

lsy 

y-M 

y-j 
y-j 
y-j 
y-j 
y-j 

y-"j" 

W-M 
3    11 

y-j 

1008 

y-J 
1     1 

Q 

y-j 
y-j 
y-j 
y-j 

29 '1 
rlO 

y-j 
j-j 
1  11 

':-j 
y-j 

12 '0 
ous 

J-J 
y-M 

y-j 
y-M 

y-j 


Jan    '11,  6 
July  '11.  5 
Jan    '12.  2l2 
Jan    '12.  4 
l.V.92.pl538 
Oct    '11,  U2 
Oct    '11,  2i2 
Oct    '11.  1=4 
iep  30'll,3u 
dep30"  11.212 


Jet      11.  2 
July  '11.  2 
July  '11.  j 
V.92,p.  1001 
V.90.  p.  1-77 
Sep30'11.2U 
Nov    "11,  1 
•12,  2 
II.  Uj 
'11.  Hj 
'12,  134 

U,  i>t 
'11.  114 

'11.  21. 
11.  U2 

'il.  n« 
•11.  2 
'il.  i«i 

'12,3 
S  -p  30' 11.  2 
Nov  '11.  3 


Jan 

Oc 
Oct 
Jaa 
Oct 

oc. 

OCt 

Oct 
Oct 
Oct 

Oct 
Jan 


DecJl'OS.lljt 
Oct     '11.2 
'11.  11( 
'12.2 
'11.  21j 
'12,  21j 


Oct 
Jaa 
Oct 
Jan 


Oct  '11.  21g 
3ep30' 11,4 
V.  92.  p.  929 
Oct  '11.  21| 
V.87.P.  1138 
Oct  '11.3 
1V.92.P.1004 
Oct   '11.   3 

•11. 

'11. 

'12. 
11. 


Oct 
Oct 
Jan 
Oct 


a 
4 

1>1 


OV91.P.1221 

l  1  V  «.'  [  KI04 
Scp30'll,  i 

July  "U.  4 

V  tf2,p.  1537 

j  m  '12.  2 

Sep  30-11.  2 
■i  V.89.P.141 
Sept  6  1910 
July     11.  3 
Sep30'llJ2 
Oct    '11,  )l| 
I    IT    11.  2 


Oct    '11.  2 

*  Bid  and  asked  prices:  no  sales  were  made  on  thU  day.     T  Dec.  5  (close  of  bum.  iks  and  Dec.  6    (opening  o!  business)  for  State  Institutions.       IN* 

pric»  Friday;  latest  prl-e  tbu  weok.     a  i>ue  l»ec    31.     *  Dua  June,     e  Lx-stock  dividend  ol  33  1-3%.     /:  Also  20%  In  stock,     q  Dlvldend-i  arc  paid  Q-J.  with  extra   pa 
onents  Q-F.     s  In  aidltion.  tiie  equivalent  ire  eniu  ■  from  First  Trusi  ft  3   vlngs  Hank.     I  June  30  1911.     u  In  addition,  the  equivalent  of  1%  came  from 

Trust  &. Saving-)  Bank,     r  Cap.  to  be  Inc.  to  (5,0  dlv.  of  100%  to  be  declared.   V.  93,  p.  1436.  v  Monroe  Nat.  ilaak  to  be  taken  over  by  the  Central  Tr.;  V.  93, 

O.  UOCi  1SW.     it  Mch.  311911.     x  Central  Jr.  and  Metr^yol.  Tr.  <fc  Sav.  Bank  consoU  V.  93.  p.  1363.     t  Sept.  8  1911.     iSept  11911.      U Sept.  2  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT  PER  CENTUM   PRICES. 


Saturday         Morula!/ 
Ttec.    9.  Dec.  11 


105-%  105.1s 
•  IO.V4  104 

221     221 

1297g  1297, 
♦214      215    f+21'4 


»10r) 

*29S 

♦  12 

*74 


1001» 
299 

15 

75 


100%  1068, 
*103r)8  101 
'  221   221 
12978  129?, 

215 
100   100 
+298   299 


♦54  56 
•162  ... 
•110  112 
♦266  ... 
♦1261"  1281.| 
♦  15/  "  159 


S3        63 

*158       

t 110 

*271       

♦  1261»  1281, 
159  "  159 


♦  1  HI 

217, 

9312 

138  " 

1J1L. 

♦213  " 

♦  187 

40 
♦106 
101 
17Uo 
931« 

♦  163  " 

86 
♦ 


145 
217s 
94 

1381.! 
14HL 

188" 
40 

I0TI4 

9312 

"s'e"" 

10312 


65  55 

1033,  10334 

*4i4  4i: 

1434  15 

1157,  1157, 

II6I4  II6I4 

1381"  1387, 


88 
• 

♦  . 

*712 
♦16 
15fil4 

10 

110 

♦290 

152 

90 

95 

"♦3ii| 
105 
♦105 
1567g 

♦  104 
♦74 
1583s 

13 
101 
♦3012 
♦29 
I8H4 
♦4512 
♦28 

6134 

♦  10834 

478 

35, 

3412 

6H4 

243g 

.30 

♦  .36 
67g 
4 

17 
56 
390 
♦1H2 

» 

5OI4 
♦53g 
IHj 
91s 
4 
30 

712 
25 
♦1 
11 

93g 
3934 
♦8634 
20 

234 

.55 
3312 
♦5 
34I4 
10 
♦6S4 
*17g 
♦2H2 

♦  112 
45 
18 
♦27g 

7510 

24 
6 

4 
♦238 
453j 
98 
♦  11 
64 
151g 

9 

.60 
• 

*312 
♦25 

*4 
♦3412 

47I4 

♦2 

16 

60 

♦212 

♦  51g 
88 
♦.30 


88I4 

79 

100 

8 

17 
15612 

1012 
110 
29012 
15212 

9OI4 

95 

"4" 
105 

l"5Yl2 


*12 
74 


15 
74 


♦  140 

217g 
■    931" 
138 


145 
22 
94 

1381j 


*213 
IH87 
*38 
*106 
*      . 
17034 
931  •> 
*1G3  ~ 
S612 


188 


101 
1731.1 
9312 

*8"eij 

1031? 


5412  551" 

103  1033, 

4I4  4I4 

1478  15 

1151g  11534 

116  116 

138*8  13914 


1583, 

13 
10U" 

3II4 

30 
18134 

46 

2814 

621, 
109 

47, 

35S 
3434 
6134 
247g 

.35 

.38 

67g 

4 

17 

57 

390 

12 

.05 
6OI4 

534 
1112 
9't. 

4 
30 

78, 
2612 

1'2 
IH4 

95, 
4012 
87 
20 

234 

.55 
3334 

51? 
3434' 
10 

712 

21« 
22 

2 
45 
18 

31g 

73g 
2514 

6 

4 

25g 
46 
9812 
12 
64 
153s 

1 

9 

.65 
26 

33. 
26 

41" 
343j 
48 

2'4 
16 
50 

3 

88" 
.50 


.    88 

106" 

*712 
*16 
15614 

10 
111 
291 
152 

9012 

95 
* 

*314 
105 
*104 

16712 

+  104 

*741o 

157  " 

13 
IOH4 
♦30 
♦2984 
I8H4 

45U 
*2S 
•   62 
109 


8834 

79 

100 

9 

18 
1563j 

IH4 

111 

292 

1521" 
901 
95 

225 
4 

105 

2  1 58 


158 

1334 
1011;. 

3H4 

30 
1?2 

46 

2812 

637, 
109 


♦4  5 

36s  334 

35  35 

613g  6314 

2438  25 

.35  .35 

*.36  .38 

7  7U 

♦334  4 

I7I4  1714 

57  68I4 

395  395 

*1H2  1212 

*.03  .05 

61  6234 

5Bs  55g 

113s  12lg 

914  912 

4  43la 

30  32 

7%  77, 

2512  261 

1  1 

IH4  H'2 
9°ie    95g 

4014  4Hg 

87  8714 

20  2012 

234  23. 

.70  .85 

3312  35 

*5  612 

34I4  3412 

10  1012 

7  7 

17g  17g 

213.J  22I4 

*2  21 2 

*4512  46 

18  I8I4 

*27g  31g 

714  714 

2412  251g 

6  614 

35,  4I4 

21"  212 

46  461" 
98      101 

12  12 

*65  66 

I5I4  1512 

♦  114  13S 

912  912 


Tuesday 
Dec.  12. 


1061s  1061, 
+  103-">g  104 
221  222 
12934  130 
2HI4  21414 
100  100 
*298  299 
*12  16 
*74        75 


*54 
*158 
* 

*271 
127 
158 


*140 
2178 
9334 
138 


56 

1T0" 

i"2Y  " 
1 5S34 

911? 
145 

217, 

94 
1381" 


*213 
188      188 
38        38 

*106       ... 

* 101 

173»4  17412 
*93        931 

*163       ... 
861"     8612 

*10212  1031? 

5412  55-1. 

103  IO.3I4 

4I4  5 

15  161" 

115  H534 

11514  116 

13914  13934 


8834     89 
7812    7834 

* 100 

*714       8 
*16        17 
1561 2  1567g 
11         1U4 


291 
.  15212 
9014 
9514 
*220 

*314 
+  104 
*104 
158 
*101 
*741" 
157  " 


292 

154 
9OI4 
9534 

225 
4 

105 

164  " 


158 


Wednesday 
Dec.  13. 


*106l4 
*10312 

221 

130 

215 

100 
*298 

*12 

*74 


IO6I2 

104 

22H2 

130 

215 

100 

299 

15 

75 


*54 
*159 
♦ 

♦271 

127- 

* 

90i« 

*140 

211" 
9312 

13812 


56 

1T0" 

Hi 

159 
901 2 

145 
215, 
9334 

13S34 


*213 

188 

40 

*1061" 

10114 

174 

*9234 

*163 

*87 
10212 

55Sg 

1031" 

434 

151" 
115  " 
II5I4 
13934 


188 
40 

i"oTi4 

174 
93I4 

88 
10212 

571 
1031 
434 

1614 
1153g 
11534 
140 


♦.62 
25 

35g 
26 
*4 


70 
251, 

358 
2612 

41. 


3134  35 

4734  4734 

*218  214 

16  16 

5OI4  51 

212  212 

5I4  5l4 

*8S  89 

*.35  .40 


ion4  ioi5s 

*3034  31 

30  30 
I8H4  1«312 

4612  47 

28  281? 

64-  643, 

10912  109H 

*414  47, 

334  334 

3512  3512 

6314  6334 

2434  2434 

.20  .30 

♦  36  .38 

714  714 

*334  4 

177g  1812 

57  581" 

400  405  " 

I2I4  1214 

* 05 

5112  52 

56s  55, 

12  1212 

93g  912 

4  41, 

31  31 
75g  8 

25  2612 

♦1  U2 

1112  1134 
9U18   97, 

4112  421 

87  8712 
2012  21 

234  234 

.78  .80 

3434  3534 

512  512 

34  34l2 
1012  11 

7  714 

2  214 

22  2212 

♦2  212 

46  47 

181g  185, 

318  31g 

714  714 

24l2  2514 

612  612 

41g  412 

25g  234 

4634  47 

100  101 

*11  12 

66  66 

1534  157, 

♦I'.S  1'2 

934  934 

.70  .70 

27  28 

334  4 

2612  2612 

414  414 

35  351, 
4734  4734 
*2  214 
I6I4  1612 
51l4  5112 
*212  3 

5  514 

88  88 
.45  .45 


89 

+ 

100 

*714 

17 
1561" 

1034 
112 
292 
154 

90 

95 

"*3l"4 
*104 
*105 
163 
*104 
*7412 
157 
*13 
10112 

31 
*29 
183 

44 

277g 

6418 
10912 


89 

7812 
100 
8 

17 
157 

111, 
112 
292 
154 

9012 

9512 

"V" 

106 


157 

i"o"i"i2 

31 
30 

184 
4512 
281" 
66I4 

111 


4-1.1       5 
334       4% 

361"  3612 

6312  65 

247,  255, 
*.30       .40 
*.36       .38 
714       73g 
4  4 

181j  1934 

5712  5914 

404  410 

13  13 

* .05 

62  52 
*55g       6 

1214  1234 
912       97g 

4  4ho 

32  3214 

7"ie  Sho 

25l2  2634 
*1  H2 

1134  12 
913ia   101, 

4134  4214 

S;u  8712 

2034  211? 
27g  27_ 
.80       .85 

3412  36 

5l2      534 

34I4  3434 

107g  11 
712        734 
21g       23, 

22U  2278 
*2  212 

461*  47 

1812  185, 
*3  3I4 

714       7I4 

25  26 
6I2      61" 
434       514 
25g       27, 

4634  47I4 
101      102 

111"  1H2 

66  67 

16  I6I4 
1  1 

934  1014 

*.60  .70 

28  2P14 

378       4 

26l4  28 

414       412 

35I4  36 

48  48 

214 
16 
51 


Thursday 
Dec  14 


+  106">s  1067, 
Last  Sale 
221      221 
1297g  130 
215     215 
100      1001, 
Last  Sale 
Last  Sale 
*74        75 
Last  Sale 
56        56 
170      17012 

* 110 

Last  Sale 
127      12/ 
1531"  15S1-. 

* ,     92 

Last  Sale 
22        22 
937g     94 
138      1383,. 


2I4 
1G12 
52 


234  234 

*5l2  6 

89  90 

.40  .50 


Last  Sale 
*188      I88I2 

♦3712 

107  "  107 

IOH4  IOH4 

1741g  175 

*93        9314 

Last  Sale 

8712    871" 

*10212  103l£ 

57I4     591? 

10312  103U 

41"       412 

1534     167, 
115      116 
II5I4  11514 
139Ip  I4OI4 

2612     261 2 

89       89 

* 781« 

100      10012 

Last  Sali 

17       17 
157     1571" 

I034     1034 
111      111 
*293     295 

"9614    901"; 

95       9512 
221     221    I 
Last  Sale: 
105      1 05 

Last  Sale 
I6.3I4  161 
Last  Sate 
Last  Sale 
157      157 
♦  13        14 
IOII4  1015, 
*3034    31 
31        31 
18334  184 
45        45t2 
28        2S12 
6634     6734 
111      IIH4 


Friday 
Dec  15 


1061g  1061, 
101     Dec'll 

220U  22012 

130  "  130 

21514  215U 

100      100 
293     Dec'll 
14      Nov'll 

*74        75 
12      Nov'll 

*55        57 
<O70l2  171 

1091»  1091" 
271     Oct' 11 

12/      127 
*J59      16912 

* 92 

135  Sep' 11 
22  2214 
94        9412 

1381g  13S14 


5 

41i> 
3714 
65 
251" 

.20 
♦  .36 

712 
4 


512 

434 

38 

65"% 

281, 

.20 

.38 

8 


193g  197, 

59I4  6034 
412      415 

13  1312 

Last  Sale 

5212  5312 
*.55g       6 

1212  13 

9*4  101, 

37g  4^16 

33  331 

818       81 2" 

2614  27 
*1  H2 

12  1234 

101g  1012 

421"  437, 

8712  8712 

2U4  22 
2»i«      234 

.80       .80 

35  361g 

534       57, 

35  3612 

1H2  117, 

75g       734 

214       212 

221"  23 

Last  Sale 

47  49 

1834  19 

318       312 

761B  7'ib 

2534  265S 

612      7I4 

5  512 

2-14       27, 

47  4712 
101      102 

12  12 


67 
I6I4 
*11. 
10 
.60 


70 
165, 

1!2 
IOI4 

.60 


2912  303, 

378  4 

2712  2S14 

412  518 

35-s  3fil4 

48  481" 

214  2'J^ 

1634  171" 

521,  53" 

*212  3 

6  6 

91  91 


214    Nov'll 

*1S6U    

*38       

108      1101 

*10012  IOP4 
173U  17314 
'9212     9312 

lG21"Novll 
*87"  871" 
103      103 

585s     60 
10314  1031" 
412       412 

16        161 
1151g  11514 
1151,  11512 
1391"  1393 

265|     265, 

89        90 

ioo"  fob" 

«         Dec'll 
I612     161" 
15714  15712 
*1014     103. 
Ill      111 
295      295 
1543j  15412 
t     90        90    . 
95        95 
222      222 
31i     Dec'"il 
*104      105 
10H"Nov*ll 
rl57"     I6H4 
1001"  Oct' 11 
7334  Nov  11 
157      158 
♦  13        14 
X  9934  100 
3034     3034 

*30       

I83I4  184 
45%     4512 
28        2S14 
6618     673j 
1105g  111 

5  61" 

412       47, 

39  39 

6412  661/ 

2618  2614 


***  *aa^KeOprtooZ     d  Hev  stoc^.     c.^aarc  pia.     ZHI^Z 


.36 

.36 

71? 

73.1 

4<s 

41, 

193g 

20 

5912 

6012 

416 

422 

♦  13 

131" 

03     Nov'll 

5312 

£4 

*55s 

6 

121* 

125, 

10 

10 

4'S 

471B 

33 

33 

8 

8I4 

2534 

26I4 

1»4 

1'4 

1'214 

121-1 

1014 

101? 

43 

44 

2H8 

"223, 

234 

2"i« 

80 

.80 

35 

36 

534 

534 

3S1a 

3714 

111" 

11«4 

*7l2 

7»4 

25ie 

25, 

223g 

23 

2i4     Dec'll 

48 

49 

187g 

19 

31, 

312 

VU 

7"i. 

2514 

261? 

7 

7 

5 

5 

2S4 

234 

4712 

471" 

102 

102 

12 

12 

69 

70 

161" 

1714 

♦  II4 

n? 

10 

lWg 

2934 

303, 

334 

4 

28 

28 

5 

51- 

857, 

36l4 

48 

491- 

21" 

21" 

17 

17li 

5234 

631 , 

2'8 

2-7, 

6 

6 

911" 

95 

♦IS. 

17v 

Sales 
of  the 
Week 
Shares 


150 


119 

353 

33 

128 


10 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


15 

150 

10 


33 

140 

20 


1,150 

806 

664 

6 


21 

19 

78 

112 

,144 

4 


8 


106 
26 

,444 
4R6 
780 
,976 
690 
347 
,160 
150 
375 
10 
182 


88 
,600 
,760 
143 
107 
294 
877 
309 

51 


22 


832 


132 

24 

209 

70 

43 

53S 

,798 

,189 

,741 

388 

345 
,764 
920 
.670 
245 
685 
100 
,885 
.030 
,200 
,864 
173 
410 


,530 
220 
,252 
,358 
,689 
790 
,546 
,896 
270 
206 
044 
,032 
329 
051 
110 
910 
003 
060 
445 
200 

y.so 

865 
565 


360 
,662 
,665 
,050 
,942 
,515 
,460 
,221 
910 
416 
285 
382 
,825 
20 
,950 
,565 
,840 
,872 
587 
,332 
,686 
,628 
760 
,286 
244 
150 
520 
133 
,405 


Railroads 
Atoh  Top  &  Santa  Fe.100 

Do      pre/ 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  1'rovldence. 100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pref 

Chic  June  Ry  &  US  Y.  100 

Do      pref 

Connecticut   Klver 100 

Eltchbure,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos  100 

Do      pref 100 

N  Y  N  H  &  Hartlord.100 

Northern  N  H .      100 

Norwich  &  Wor  pref. 100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific 100 

Do      pref ioo 

Vermont  &  Mass 100 

West  End  St 50 

Do      pref 5o 

Miscellaneous 
Amer  ActIcuI  Chem__100 

D^      pref 100 

Amer  Pueu  Service..   50 

Do      pref 50 

Amer  Sugar  Relin 100 

Do      pref ioo 

Amer  Telep  &  Teles. 100 
American  Woolen 100 

Do      pref 100 

AmosUeag  Manufacturing 

Do      pref. 

Atl  Gulf  &  W  I  SS  L.lOu 

Do      pref 10u 

Cumb  Telep  &  Teleg.100 
East  Boston  Land.  .  10 
Eastern  Steamsnlp.__100 

Edison  Elec  Ilium 100 

General  Electric 1 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

lergenthaler  Lino...  100 
iiexicau  Telephone..  10 
m'  E  Cotton  Yarn- 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Co'ast  Power  100 
Portland  (Me)  Elec.  100 

Pullman  Co 100 

Reece   Button-Hoiel"   10 

Swift  &  Co . 100 

Torrlngton 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp  .  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

Alining 

Adventure  Con 25 

Algomab.  Mining 25 

Allouez ".  25 

Amalgamated  Copper  100 
■  vm  Zinc  Lead  &  Sm.  25 
Arizona   Commercial. 
Bonanza  Dev  Co 
Bos&CorbCop&SllMg 
Butte-Balaklava  Cop. 

Butte  Coalition 15 

Calumet  &  Arizona!  _  10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co"l00 

Daly-West 20 

East  Butte  Cop  Min"   10 

Franklin 25 

Glroux  Consolidated!  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper ..  25 

Indiana  Mining I  25 

Inspiration  Copper.  ..10 


Ramie  6-irci«  January    I. 
On  Lasts  ol  100-share  lets 


1005g 

Sep  2r 

104 

Sep    7 

219 

Apr  21 

1241 

>  Sep  23 

207 

Feb    1 

9612  Oct  27 

292 

Men  21 

12 

Sep     1 

70 

Oct     9 

0 

Feb  15 

3/S1' 

Jan    3 

156 

Apr  29 

107 

Men  17 

265 

Jan  31 

125 

Apr  10 

117lj 

Jan  23 

86 

Feb  20 

135 

Sep  20 

16 

Apr  20 

S314 

Jan    9 

12714 

Sep  14 

139 

Jan  13 

210 

Jan  20 

183 

Mchl5 

32 

Jan  26 

1051? 

Apr  18 

1971? 

Mch  13 

15312 

Sep  25 

90  Mch  9 
Mch  21 
Sep  2'J 
Aug  17 


156 

85 

10) 


46 
99 


25 

10 

5 

10 


Island  Creek  Coal..   _     1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake . 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't.10 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 111.     5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojlbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  CopI   10 

vuincy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &,  Cop.  10 

Shannon 10 

South  Utah  M  <fc  S 5 

Superior 25 

Superior  &  Boston  M~in  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D>      pref 50 

Utah-Apes  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine . 25 

Wyandott ._    25 


3 

103 

101 

137 

96 


14 
45 

360 

8 

.03 


Sep  25 

Jan    6 

3'-2  Aug 25 

121,  Aug  25 

112     Sep  25 

11134Jan    5 

1315,  Aug30 

26'2  Dec  14 

851"  Oct  27 

78i2Dec    8 

100     Nov  16 

738Dec    5 

1412Nov  3 

145l4  Jan  10 

7l4  Jan  lb 

787,  Feb    3 

275     Sep     9 

142     Sep  22 

8734  Jan     a 

94i2  J'ne27 

211     Jan    4 

Oct    2 

Oct  18 

NOV25 

Jan  14 

Jan    9 

6234  J'ly  29 

153     Sep  25 

zl2    Jan    5 

9734  Sep  26 

29     Sep  29 

27     Mch  23 

hl78    Dec    4 

4014  Aug  26 

2612  Sep  20 

50     Oct  27 

IO3I2  Sep  2 

4     Sep  22 
212Oct  19 

21  Aug23 
4434  Sep  26 
1934Oct     5 

.10      NOV22 

.30      Oct  24 

334  Aug  24 

3     Nov  20 

Aug25 

Sep  25 

Sep  20 

Aug  24 

Nov  6 

4634  Sep  25 

3     Feb    8 

87,  Aug  25 

512  Aug24 

33,  Sep  22 

26     Aug  25 

59i6  Oct     9 

17     Sep  26 

34  Sep  21 

6I4  Oct  18 

55,  Sep  22 

2914  May  9 

82ig  Sep  25 

1D2  Aug23 

25g  Oct  21 

l2>i'OVli 

22  Aug  24 
3     Augl/ 

2014  Nov    1 

612  Apr  24 

412  Aug 24 

.20      Feb  18 

167,  Sep  28 
114  Nov  9 

36     Apr  18 

15  Sep  26 
2  Aug  16 
71,  J'ly  24 

20  Sep  25 
334  Aug 23 

35,  Dec  11 

.50  Jan  6 
34U  Sep  25 
81    Sep  22 

77s  Sep  22 

55      Sep  22 

12     Sep  25 

34  Apr  26 

7     Oct    4 

.60      Sep     5 

20     Oct  27 

e218  Oct  2b 

20     Sep     8 

278  Oct  27 
303g  Sep  2.5 
45 14  Auc20 

17,  Nov   3 

934  Jan  20 
3S     Sep  25 

1      Au«17 

334  Nov  4 
74  Nov  2 
.30     NOV23 


214 
190 
43 
112 
104 


15 

104 
36 
31 

1971" 


4.V. 


lir,i4  J'ne  5 
105  J'ne2ff 
22b     Feb  15 

1301"  Aug    1 

218     Sep  14 

1223,  FeD  15 

300     Mch    c 

16     Mch  15 

76>4  J'ne  22 

13     J'ly  13 

58     J'ly     1 

170i2  Dec  14 

H5i2  J'ly  25 

272    J'ne  e 

130    Jan    4 

164      Oct     4 

931?  J'ne  19 

215     Jan  18 

24    J'ne  3 

96     NOV22 

15M8  Feb  23 

142      Mch    6 

Nov27 

Nov  18 

Feb  21 

Feb  27 

Aug  28 

1921,  J'ly  22 
951,  May  12 

164  J'neie 
93     Mch2£- 

105     Jan  10. 

601?  MaylS 

1051 1  Mch   1 

6i2  Jan  20 

19I4  Jan  31 

122     Feb  27 

12018  MavlU 

15314  J'ne  8 

36'4  Mch  20 

961"  J'ne  15 

81     NOV21 

10012  Dec    5 

1 1  May29 
26     Jan  31 

159I2  J'ne  15 

12  May  1 

118  Nov  23 
295  Dec  15 
IO/44  May29 

96-ij  Aug  3 

98l2  Oct  17 

235      Aug    3 

47,  Jan  31 

119  Mchl4 
1161"  Mcnl3 
16512  Dec  13 
105     J'ne 28 

7334  Nov  18 

163    Jan  30 

May  1 

J'ne  5 

Jan    3 

J  ly  17 

J'ly  15 

587,  Feb  18 

2914  Jan  31 

82ig  Feb    6 

120i2Feb    2 

7ig  J'ne  16 
11    J'ne  13 

39  Jan  4 
7158  J'ne  19 
305s  J'ne  14 
183g  J'ne  14 

.75  May  22 
15i2  May27 

6I2  Jan  14 
2()i2  May24 
63  J'ne  6 
545  Jan  4 
15i2  Jan  4 
.15  J'ne  16 
6934  Feb    2 

6i"  J'ne21 
1«4  J'ne 24 
14     J'ne   8 

Si,  Feb  6 
43i2  J'ne2l 

8l2  Nov23 
30i4  J'ne  19 

2  Feb  4 
16  J'ne  2 
10l2  Dec  14 
44  Dec  15 
91  J'ne  3 
223S  Dec  15 

77,  Jan  21 
334  J'ne  15 

40  J'ne  13 
6    Jan    3 

3714  Dec  15 

1178  Dec  15 

clo     J'ne 19 

3  MaylS 
23     Dec  14 

3i2Jan  4 
63  J'ne  15 
2H4  J'ne  15 

4l4  ADr  2S 
113,  Feb  17 
36>4  J'ne  2 

934  J  'ne  3 

SI2  J'ne  6 

3ig  J'ly  10 
49  J'nel3|- 
124  Jan  3 
13  May22 
74  J'ne  21 
185,  jan    4 

134  J'ne  10 
1214  Feb  2 
1*10  Mayl8 
42i2  Jan    3 

8I4  J'ne  15 
52    Jan    3 

53g  Nov22 
401,  J'ne.  U 
491?  J'ne2ti 

3i2J'ncl5 
20  J'ne  14 
53lg  Dec  15 

31,  Nov   1 

9i2  Feb    6 
122     Feb  10 

3     Feb    6 


Range   lor   Preiiout 
Year  (1910). 


Lowest. 

9U2  J'ly 

•■7I2  Auz 

213 

J  ne 

1122 

Aug 

200 

J'ly 

/ill8 

Dec 

285 

Oct 

14 

J'ne 

70 

J'ly 

8 

Mch 

35 

Aug 

139 

Sep 

109 

Oct 

260 

Oct 

1241., 

Sep 

104 

Jau 

85 

Apr 

202 

Feb 

1414 

J'ly 

75 

J'ly 

149 

Apr 

139 

Dec 

210 

May 

I8H4 

Sep 

25 

May 

103 

Aug 

98-1] 

Auv 

15314 

J'ly 

8914  J'ly 

154 

Oct 

83 

Sep 

99 

J'ly 

36 

J'ly 

98'2 

Dec 

4 

Dec 

1334 

Dec 

111 

Oct 

H134  Oct 

12714  J'ly 
26  J'ly 
901"  Dec 


"  1     Mch 

16     May 

138i2  J'ly 

71,  A-pr. 

70    J'ly 

#23'J     Jan 

135    J'ly 

76i4  Feb 

89     May 

2l2l2  Dec 

234  Jan 

107     Sep 

9912  Aug 

12912  AUB 
9314  Nov 


153  J'ne 
1H4  Jan 

100  Jan 
28  Mch 
27    Jan 

16512  Jan 

4C34  J  iy 

2514  J;{y 

6i38  J  ly 

111    J  iy 

4    J'ly 

734  Deo 

31  J'ly 
55i4  J'ly 
19I"  J'ly 

I2i4  May 
.50     Mch 

10  Maj 
412  Nov 

156g  J'ne 

4434  J'ly 
500    J'ly 

13i2  J'ly 
.04    J'ly 

58     FeD 

ai2  Sep 
ei4  J  ly 

0    Dec 

6    J'ly 

20    J'ly 

63,  Sep 
1434  J  ly 

134  Oct 
10    J'ly 


Highest. 


1231,  Jan 

104i4Jan 
234  /an 
13634  Jan 

22/      Fob 

152    Feb 

300      NOV 

16ig  Nov 

76     Apr 

101"  Sep 

48 "Jan 

160    Dea 

118    Jan 

270     Mch 

I33i2  Jan 

123  Oct 
90     Oo» 

:18  Deo 
iii8  Not 
8334  Nov 

1643,  Mch 
141      DOO 

:i2  Mch 
200    Jan 

44'"2  Nov 
116  .j  an 
i06  Mch 
204i2Jan 
10338Jan 
1  ■  i,     Jan 

951?  Mch 
109    Feb 

491"  Oct 

105    Sep 

878  Feb 

24     Feb 

1273:  Mch 

124  Mch 
1437,  NOV 

3912  Mch 

10414  Mch 


ni?  Jan 
28    Jan 

162l2  Mch 
1158.7an 
86     Oct 

29212  NOV 

160i2  Jan 

9is8  Nov 

97     Moh 

226      No* 

634  May 

124    Jan 

115    Jan 

i38.i4  Dm 

100    Jaa 


200 

14 
10934 

37 

31 
200 

7134 

31 

9034 
1255g 


Feb 

Oat 

Jaa 

De« 

Mav 

Sep 

Apr 

Jaa 

Jaa 

Jaa 


3034  Deo 
84i4  Nov 
13l2  May 
26  Sep 
3  J'ly 
28i2  J'ly 

6I4  Dec 


•t  CiS-ngais.     a  iSx-shv.  ana  nsnvj. 


41"  Mch 
.35  "  Oct 

17  J'ly 

3i4  Dec 
43  J'ly 
175,  J'ly 

3i2  J'ly 

934  Jan 

18  J'ne 
6i4  Deo 
5    Sep 

.25     Aug 

291"  J'ne 

114    J'ly 

11     Dec 

60     J'ly 

1514  J'ly 

H4  Nov 

834  J'ly 

1  Dec 
36    J'ly 

45,  Dec 
45i"  J'ne 

4i2Dec 
30  Dec 
4534  J'ly 

2  Dec 
121"  Dec 

/*3934  J'ne 
2  Dec 
5    J'ly 

120    J'ly 

114  Jiy 


10     F« 

14S4  ! 
58     Fe 

9034  Jaa 
40i2  Jaa 
5034  Jaa 
.70  Moh 
2414  Jan 
ISI4  Mar 
28i  2  Jaa 
103  Jan 
68-    Jaa 


38 
.16 
85 


Jaa 
Jaa 
Jaa 
V5g  Mob 
14  NOV 
2212  Mch 
I2i2  Jan 
11114  Jaa 
117,  jan 

36    Jan 

67,  Jaa 

4434."- 


3334  Oct 
90     Nov 

28i*  Jaa 
11  Jaa 
634  Jaa 
941;  Jaa 
19    Jaa 


105,  OOt 

i?s  Jaa 
29    Jaa 

Si2  Jaa 
75  Jaa 
27i2Jaa 
105,  jaa 
12  May 
50    Jaa 

257,  Moh 

1234  Jaa 

134  Feb 
'■■■■'  Jaa 
166  Jaa 
21*4  Jaa 
92  Moh 
24S4  Mob 

2a4  Jaa 
18    Jaa 

334  j  aa 
68I4  Jaa 
18  Jaa 
78  Jaa 
113,  Jaa 
55  Jan 
531,  jan 

5i4  Jaa 
46  Jaa 
60i2  Jan 

«4  Jaa 

15    Jaa 

150    Jan 

M«  Jaa 
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BONDS 

IOSTON  STOCK  EXCHANGE 
Week   Ending   Dec.  15 


Am  Agrlcul  Chem  1st  5s 192S  A-0 

Am  Tclep  &  Tel  coll  tr  4s.   1929  J-J 

Convertible  4s 1936  Al-S 

Am  Writ  Paper  1st s  f  5s g_. 1919  J-J 

Am  Zlno  L  &  S  deb  6s 1915  M-N 

Arlr  Com  Cop  1st  conv  6s. .1920  J-l) 
Atch  Top  &  S  Fegon  g  4s. .1995  A-0 

Adjustment  g  4s July  1995  Nov 

Stamped    July  1995  M-N 

50-year  conv  4s 1955  J-D 

10-year  conv  5s 1317  J-D 

Atl  Cult  &  W  I  SS  Lines  5s. 1959  J-J 

Boston  &  Lowell  4s 1916  J-J 

Boston  &  Maine  4  Vjs 1944  J-J 

Bur  &  Mo  Rlv  cons  6s 1918  J-J 

Cedar  Rap  &  Mo  R  1st  7s     1916  M-N 

Cent  Vermt  1st  g  4s May  1920  Q-F 

CB4Q  Iowa  D!v  1st  5s.  ..1919  A-0 

Iowa  Dlv  1st  4s 1919  A-O 

Debenture    5s 1913  M-N 

Denver  Exten  4s 1922  F-A 

Nebraska  Exten  4s 1927  M-N 

B&SWsf4s 1921M-S 

Illinois  Div  3  Ms 1949  J-J 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915  J    J 

Coll  trust  refunding  g  4s. 1940  A-O 

Ch  Mllw  <&  St  P  Dub  D  6S..1920  J-J 

Oh  M  &  St  P  Wis  V  dlv  6s.. 1920  J    J 

Oh  &  No  Mich  1st  gu  5s 1931  M-N 

Chic  &  W  Mich  gen  5s 1921  J-D 

Concord  &  Mont  cons  4s 1920  J-D 

Cudahy  Pack  (The)  1st  g  5s  1924  M-N 

Current  River  1st  5s 1926  A-0 

Det  Gr  Rap  &  W  1st  4s 1945  A-O 

Dominion  Coal  lstsf  5s 104U  M-N 

Fitchburg  4s 1915M-S 

4S 1927  M-S 

Fremt  Elk  &  Mo  V  1st  6s 1933  A-0 

Unstamped  1st  6s 1933  A-0 

General  Motors  1st  5-yr  6s.  19 15  A-0 

Qt  Nor  C  B  &  Q  coll  tr  4s. .1921  J-J 

Registered    4s.. 1921  Q-J 


li 


Pries 
Friday 
Dec.  15 


Bid 


Ask 


OOlg  Sale 
108l2H0 


106  108 
44  45 
99U  Sale 

yn4  U21.1 

0H4    9214 


69    Sale 


90 


8734 

101     1013s 
8734    8834 


99     10018 
100     101 


8512  .. 
9734    981; 


9812    983j 
961-    963.) 

9G14 


WeeKs 
Rant*  or 
Last  Sals 

Low  High 
102Sg       1023s 

90  90l4 

llUsNov'll 

9S34Oct  '11 

106  Deo  "11 
43  45 
9914         99«4 
9U4Sep  '11 
92     May'll 

107  Dec  '11 
110S3Mch'll 

69  69 

100l4Mch'o:> 

10412Oct  '08 

103    Jan  '11 

1115gSep  '11 

90  90 

1103  Oct  '07 

99    Feb  '11 

10034Oct  '11 

9978Sep  '11 

991*  May'll 

09igFeb  '11 

8712Nov'll 

101  101 

90  90 

114    Jan  '11 

113^3  Feb  '11 

100  100is 

100lsDec  '11 

97t2Scp  '11 

IOOI4  Aug'09 

97     Mch'll 

8512Oct  '11 

975s  Nov'll 

lOJ's  Apr  '05 

90     Apr  '08 

128    J'ly  '11 

110    Apr  '05 

971?  Sep  '11 

'JG5|  9634 

P612Dec'll  I 


.Vo 

] 

60 


23 


Range 

Since 

January   1 


Low 
10OS, 

89l2 
101 

90 

98 

36 

98 

91 

91 
107 
IO8I4 

6334 


Higl. 
1021' 

92 
1111" 

983, 
12212 

9212 

9912 

917s 

92 
113 
11058 

73 


103     10312 
1 1 15s  1 1 134 

8712    9058 


1 00-^4 
9914 
9838 
9918 
8738 

100 
8714 

114 

1135s 
9S1- 
9912 
971? 


10H4 

100 
9912 
9918 
88I4 

10218 
9034 

114 

11358 

101 

10134 
9712 


97       97 
S512    8738 
95*4    9814 


12714  128 


97 12  991s 
951 -  <J834 
9538    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Dec.  15 


II 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls  &  Sioux  C  1st  7s. ..1917  A-O 

Kan  C  Clin  &  Spr  1st  5s 1025  A-O 

Kan  C  Ft  Scott  &  Mem  6s..  1928  M-N 
Kan  CM  &  B  gen  4s. 1934  M-S 

Assented  Income  5s 1934  M-S 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929  A-O 
Maine  Cent  cons  1st  7s 1912  A-O 

Cons  1st  4s 1912  A-O 

Marq  Hough  &  Ont  1st  6s. .1925  A-O 

Mass  Gas  4^s 1929  J-J 

Mich  Telephone  1st  5s 1917  J-J 

New  Eng  Cotton  Yarn  5s. .1929  F-A 
New  Eng  Tel-ph  5s. 1915  A-O 

5s ..1910  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s..l934  J-J 
N  Y  N  H  &  H  con  deb  3  Hs. 1956  J-J 

Conv  deb  6s  (ctfs) 1948  J-J 

Old  Colony  gold  4s... 1924  F-A 

Oregon  Ry  &  Nav  con  g  4s. 1946  J-D 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  f  6s 1919  J-J 

Savannah  Elec  1st  cons  5s. .1952  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Ariz  1st  g  Qs 1919  M-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrlngton  1st  g  5s 1918  M-S 

Union  Pac  RR  &  I  gr  g  4s. .1947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gens  f4Ms...  1923  J-J 

Debenture    4  Ms 1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Apr  1903  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold4Ms 1914  fll-S 

Gold  debenture  4s 1916  A\-N 

Gold    4s 1917  F-A 

Western  Teleph  &  Tel  5s...  1932  J-J 
Wisconsin  Cent  1st  gen  4s..l949  J-J 


Price 
Friday 
Dec.  15 

Md         Ask 
10012101 


92       93 

89 

102E8  103 


99    Sale 


99       9912 


...10412 


96       9638 
96       9638 


9<J34Sale 


Wee.V; 
Range  or 
Last  Sale 

Low         High 

100l2Dec  '11 

117     Apr '08 

0-11,.  Feb  '11 

117i8Dcc  '11 

92     Nov'll 

89     Nov'll 

1021-Nov'll 

10L'-']..  Keb  '11 

IOH4  Sep  '06 

115    J'ne'08 

99  100 

99i»  May'll 

98I4  9Dlo 

101%  Mch'll 

100i2Sep  '08 

9S34Sep  'il 


No 


75 
96*d 

1291 
101 

98's 
1131.1 

98 
103 

7014 
1041.. 

80 

97 

10034 

100?g 

1031, 

9(£S 
961C 

1013] 

9918 
1001- 
981- 
9S 

9934 
93 14 


Oct  '10 
May'll 
Oct  '11 
Apr  '09 
Sep  '09 
Dec  '11 
J'ne'll 
Jan  '11 
Dec  '10 
1041- 
Nov'll 
Apr  '07 
Men 'in 
Oct  li 
Dec  '11 
903s 

Dec  'li 
Dec  '11 
Sep  '11 
May'll 
Apr  'in 
Nov'll 
997g 
Jan  '11 


Rang* 

Sines 

JanuAiry   I 

Ijxo    High 
100     102*! 


10; 


12 


17 


94 14     vH  4 

115     U7I4 

92       931t 

88       90 

102      10312 

10234  102*4 


99     100»i 
991*    991X 
99     103 
10134  102 


9834    98»4 


9G34    991j 
12012  134*4 


113     1147j 
98       98*4 
103     103 


104     105 
80       03 


100%  101 

1031g  1045g 
95?g  971S 
9512    9678 

100     106 
9812    091f 

1001s  1001| 


98l8    99 
9634  1001j 
9312    93U 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds.      •  No  price  Friday;  latent  bid  and  asked.      fl  Fiat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Saturday 
Dec.     9. 


•95 
99l2 
*7l4 


♦ 

•623, 
« 


991_ 

70 

2612 

64" 
18*4 


•7  .. 

4512  4512 

4312  4312 

•12  12SS 

51  541g 

2912  298* 


71 
*67g 
♦26 


71 


2612 


8958  89% 

•881g  8SI4 

*8  8*4 

231g  23I4 

«07g  61 

5234  523t 

1534  1578 

227g  227g 

•74 1,6  74319 
61519   7 

xol  51 

855r  855g 


Monday 
Dec.  11 


9912 
75g 
6934 
*126 

* 

9912 

64 

1812 


951- 
9912 
"ag 
70l« 
127 
27*4 
99l2 
64 
181 


7 
*45 

435« 
*12" 

5412 

30 
*7012 


7 
451- 
44  " 
1218 
5514 
301- 
7U2 


2612 

89*4 

88*8 

*8 
*23 

607g 

521- 
*155g 

23 

741g 
7 

61 

85*4 


2612 
8934 
883g 

9 
2312 
6H4 
5212 
157g 
23I4 
751g 

7 
6H4 
86 


Tuesday 
Dec.  12. 


* 95!2 

*99  -. 
75g       73, 

701-  701 

«26  127 


9912     991- 

64        64  " 

* 183. 


*612       71_ 

4512  451- 

44  44 

117g  121g 

5478  55 

3034  3212 

72  73 


2612    271- 
90        90 
89        89 
*812       9 

*23        23U 
61      613I6 

*5214     53 
157g     157g 
23        2314 
75518  75l2 

6>6i«  7 
51        5H4 
86        86 


Wednesday 
Dec.  13. 


*95 
100 


100 


<«4       />>4 
6912     70 
+126      127 


*9912    .. 
*  181*2   T834 


*6l2  712 

*45  451- 

4-H4  4434 

12  121g 

54I4  5412 

317g  3338 

7212  7234 

' 7 

271-  277g 

*905g  91 

89  89^6 

*812  9 


*2312  24 

61'i«  6H4 

*52  53 

l^^  1534 

23  23 
755«    75"I6 

7  7 

5H4  5114 

861g  S61j 


Thursday 
Dec.  14. 


*941-   ... 
100  "  100 
75g       75S 
691-     6912 
+126  "  127 


9912     991- 

63U     63lJ 

* 1834 


♦61- 
*45  " 
443S 
121g 
541- 
327g 
*72 

* 
277S 
9012 
893l8 
*812 
2334 
6U4 
5214 
157g 
233g 

7513is 
7 
5H4 
86I4 


712 
4512 
44*4 
121g 
54*4 
33 
7234 

7 
277S 
901- 
891- 

9 
2334 
611- 
5?12 
157s 
235* 
761- 
7  hi 
S13s 
86I4 


Friday 
Dec.  15 


*9412 

95 

9912 

100 

74) 

8 

70 

70 

127 

127 

*251- 

261? 

*9912 

9934 

*6214 

631., 

18:<s 

1B34 

*7 

71- 

451  ?, 

451- 

4412 

44i>8 

12 

121g 

54I4 

5414 

3212 

S21? 

*72 

721- 

*634 

7 

*27 

2734 

91 

91 

2334 

r.n4 

5212 
157g 
233g 
'6»19 
7 
51 
86 


895s 
24 

61716 

5  21- 
16 

2338 
767f 
71g 
51 
8614 


Sales 

ol  Ute 

Week. 

Shares 


81 

3,780 
1,170 


45 

22 

609 


35 

53 

1,926 

699 

2,810 

1,877 

327 


2,015 

186 

614 

200 

360 

730 

421 

693 

4,205 

10.308 

1,376 

2,687 

1.916 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con  Gas  El  L  &  Pow 

Do 
Houston 

Do 


Northern 
Seaboard 

DO 

Do 


100 

pret    100 

Oil 100 

pre£    100 

Central 50 

Company 100 

1st  prei 100 

2d    pre£ 100 


United  Ry  &  Electric.  50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctls  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Eicc||__  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopan  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
Jan.  1  1911 


Lowest 


64     Jan 


89 

7 


Jan  9 
Mch31 

45  Feb  8 
121  Jan  11 
Jan  4 
Jan    6 

4314  Jan    4 

16i2  Jan 


21 

80 


5     Nov27 

42  Jan    5 

407g  Sep  22 
lli2Jan  4 
48l2Jan  3 
28l2  Aug  25 
68      Aug  2b 

678  DeG  7 
2U2Sep  14 
83i2  J'ne29 
7534  Sep  14 

6i4  Jan  11 
18i2  Jan  16 
593g  Sep  25 
48l4  Sep  21 
15'.2Nov23 
17  Apr  18 
60l5io  Sep  25 

512  J'iy  28 

43  Jan    3 

S414  Sep  25 


Highest 


95 

101 

10 

79 
13034 
283g 
9912 
65 
197g 


Dec  7 
Sep  18 
Aug  15 
J'ly  31 
J'ne26 
J'no  3 
Dec  6 
Nov20 
J'ly  20 


17i2  Jan  4 
46l2Novl6 
4834  Feb  18 
12i2Jan  14 
56i8  J'nel5 
39I4  Oct  23 
8378  Jan  30 

9ig  Jan  10 
32  Feb  6 
98  Jan  14 
90l2  Feb    3 

978  Oct  24 
253g  Oct  23 
65  Feb  2 
5914  J'ne  6 
18  J'ly  10 
241g  Aug  1 
8034  Feb  10 

83g  Jan  17 
5234  Aug  1 
8938  Jan    9 


Range  for  Previous 
Year  (1910) 


Lowest 


46 

80 

5 

35 

115 


Mch 
Meh 
Sep 
J'ly 
Jan 
185g  J'ly 
72i2  Feb 
40  Oct 
125g  May 


17  Dec 
4134  J'ly 
4014  J'ly 
IH4  J'ly 
42  J'ne 
1914  J'ly 
64     J'ly 

7  J'ly 
15i2  J'ne 
86  J'ne 
C2l2  J'ly 

3i2  J'ne 
12i2  Jan 
6l"ia  J'ly 
42  J'ne 
J1378  Feb 
15  Apr 
65i2  J'ly 

6i2  Jan 
38  Oct 
79     J'ly 


Highest 


641-  Deo 
90  J'ly 
9  Nov 
61  Deo 
132  Feb 
27i4  Jaa 
80i2  Jan 
47  Jan 
16i2  Deo 


28  Jan 
60  Jan 
53i2  Jan 
12i2  Jan 
64l4  Mch 
3438  Deo 
84i4  Jan 
13  Jan 
24)78  Deo 
J  23  Jan 
12H4  Mch 
C34  Dec 
20  Dec 
69  'ta  Mch 
521 4  Jan 
I6I4  Mch 
2Si2  Jan 
86  Feb 
9'ir,  May 
5234  Jan 
95l8  Jan 


PHILADELPHIA 


inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke. 

Preferred 

<Jonsol  Trac  ot  N  J 

Oermantown  Pass 

Huntington  &  H  T... 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A.. 
Inter  Sm  Pow  &  Chem 
Interstate  Rys.  pref.. 
Kentucky  Securities.. 

Preferred  ... 

Keystone  Telep  v  t  c._ 

Pref  erred 

Keystone  Watch  Casc. 

Ut  Brothers 

Little  Schuylkill 

Mlnehlll  &  Schuyl  H__ 
Nat  Gas  Flee  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel.. 

Preferred 

Phila  Co  (Pitts)  pref. 
Phil  German  &  Norris 

Phlla  Traction 

Railways   General 

Tonopa.li  Belmont  Dev 
United  Cos  of  N  J__ 
United  Trac  Pitts  pref 
Virginia  Ry  &  Pow.. 

Preferred 

Warwick  Iron  Cc  Steel 
Washington- Va  liy.. 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh 
Westmoreland  Coal.. 

Wilkes  Gas  <fc  Elec 

York    Railway 

Preferred  


.10 
.50 
100 
100 
100 

50 
.50 
.50 
100 
-10 
.50 
.10 
100 
100 
.50 
.50 
100 
.10 
-50 
.50 
100 
100 
.50 

50 
100 
100 
.50 
.50 
.50 

10 

.1 
100 

50 
100 
100 
.10 
10c( 
100 

100 
.50 
.50 
100 
.50 
-50 


Bid 


Us 


781; 
79 


14 

~~fl4 


95 
16 


20 
70 


111 


4312 
"8412 

"a" 


1014 

4512 


8 
271J 


Ask 


IL: 


791 
80 


15 
2lT 


100 


112 


14 


8434 
11 

8*8 
240 


lor 
4i>i: 

09 
40 


8* 

28 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Uys  5s  1917 A-O 

Atl  C  Flee  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethieh  Steel  0s  1998. Q-F 
Choc  &  Me  1st  5s  1949 .J-J 
Ch  Ok  &  G  gen  5i  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&Il  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  193 5. J-J 
Lake  Sup  Corp  inc  5s'24 .0 
Lehigh  Nav  4^s  '14. .Q-J 
Gen  M  4  MS  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso'  6s  1923 J-D 

Cousol  4  Hs  1923 J-D 

Annuity  6s J-D 

Gen  cons  *a  2003. .M-N 
Leh  V  'Iran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLII&P  ser  B  5s  '19  J^J 
New  Con  Gas  5s  1948. J-D 
N  V  iJh  &  No  1st  4s'39  J-J 

Income  4S  1939 M-N 

Pa  &  N  V  Can  5s  '39. A-O 

i'enn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coll  tr  5j  '51  M-N 

Phil  Elec  gold  tr  ctfs.A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20-A-O 

Gen  M  4s  g  1920... A-O 


Bid 

Ask 

85 

86I2 

96 

IIGI4 



103 



87 

88 

95 

8218 

5734 

"d"7i4 

10012 

101 
iosi2 

96 

"58"l2 
S31g 

66 

147 
9734 

"98" 

9712 

"»7"l2 

98U 



92 

~'.I<.T, 

101*4 
79«2 

10612 

921- 
1021- 

90*4 
L02 

80 

99*4J 

-  -  -  - 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Terminal  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.. J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '2 7.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19.J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  colt  ti 

s  f  5s  1926.. M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-ll  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &,  Fla 100 

1st  preferred 108 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3  Ms  1930. ..J-J 

4s  1954-1955. ..Various 

5s    1916 M-N 

Anacostla  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctt3  of  lndebt  4s J-J 

5-20-yr48  1925 J-J 

B  S  P  &  C  1st  4  M»  '53  F-A 
Bait  Trac  1st  5s  '29..M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5a  '32. .M-N 


Bid 


100l2 
~99"34 
IOOI4 

"95 


8314 

8934 


Ask 


255 
118 

35 

94 

75 

lA 

24*4 
47 


104 

103" 

"921 

96 

10712 


101 
110 

100 
125 

iofil 


76 

8334 
90 


BALTIMORE 


95 


41 

60 


122 
50 


86 
1 

2512 
49 


95 


(161 2 
10812 
1111 


BU 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  l>t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  5s  "20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Gas  5s  1939 J-D 

Gen   4  Ms   1954 A-O 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  "29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5b  '3 1  .A-O 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  1925.A-0 

Series  A  5^  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5*  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950. ..A-u 

Adjust  5S   1949 F-A 

Seab  <fc  Roan  5s  1920. .J-J 
South  Bound  1st  5S..A-0 
U  El  L&P  1st  4  Ms'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  1036. ..J-D 

Va  Mid  3d  ser  6s  '16. -M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32 -J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  id  14. J-J 

Wll  &  Weld  5s  1935. ..J-J 


10J 
96*4 

104  " 

101  " 
10512 
1087g 

9714 

88I4 
991< 


Ask 


9714 
10512 
10412 

9412 

l06"l- 

1091- 

98  " 

S812 

100 


105 

1121- 

108 

i)5 

"3"5"l2 

10H4 

102 

98 
77 

100 
7712 



89 



110i2 

107 



87Jj 

813j 

8S 
[3 

9312 
851- 
6178 

04 

02 





106 
87*g 

877g 

•Bid  and  asked;  no  salss  on  this  day.      ',\  Ex-d!v.&  rights.       II  $15  paid.       t  $13  M  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Dec,  15  1911. 


Saturday  ... 

Monday 

Tuesday 

Wednesday . 
Thursday... 
Friday 


Total 


Stocks. 


Shares. 


190,84  i 
376,647 

578.385 
861,084 

488,309 


3,021,532 


Par  value. 


$17,23  1,400 
46,582.300 
33,074.700 
62.822,000 

77.UU1,  tOO 
41,050,4.50 


>270,145,250 


Railroad, 
<C-c. 

Bonds 


Slate 
Bonds. 


Si,;  111,  500;         $12,500 


4,792,500 
2,859,000 
4,084,500 
4,833,500 

3,231,000 


41,000 
132,000 

05,500 
101,500 
159,500 


U.  S. 
Bonds. 


$25,000 


5,000 


521,217,000        $005,000'     $30,000 


Sales  at 

New  York  Slock 

Excliange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 


Total  bonds. 


Week  ending  Dec.  15 


1911. 


1910. 


3,021,532    1,847,344 

$270,145,250  5161,372,550 

$7,000     $18,400 


830.000 

605,000 

21,217,000 


$21,852,000 


$514,000 
11,894.000 


$12,408,000 


Jan.   1  to  Dec.  15. 


1911 


123,395,107 

$11,133,218  450 

$1,521,700 

$3,390,500 
90,828,400 

755,059,700 


$849,884,600 


1910. 


102,418,295 

$14,492,542,125 
$1,100,000 

$359,700 

40;890.050 

508,052,700 


$009,308,450 


DAILY  TRANSAOITON3  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
Dec.  15  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Boston. 


Listed 
shares. 


8,040 
21,092 
21,098 
32,570 
37,480 
27,495 


148,381 


Unlisted 
shares 


9.521 
12.100 

18,734 
21,819 
31,523 
28.181 


121.938 


Bond 

sales. 


$34,000 
23,000 
27.000 
32,000 
57,000 
20,000 


$193,000 


Philadelphia. 


Listed 
shares. 


1,922 
8,392 
6,904 
5.842 
7,395 
11,380 


41,835 


Unlisted 
shares. 


3.963 
15,033 

7,870 
25,585 
17,314 
14.842 


84,607 


Bond 
sales. 


$26,900 
21,800 
45.600 
41,800 
33,900 
55,900 


$225,900 


Inactive  and  Unlisted  Securities 


Alt    bond   prices  are  now  "and   interest'    except    where   marked   "I." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  slk.lOu 

1st  mtge  4s  1950 J-J 

B'y  &  7tti  Ave  atk 100 

2d  mtge  5s  1914 J-J 

Con  5s  1 .)  i  — See  stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  die  E  Rlv  stock.  100 
Christoph'l  &,  10th  St  stk  100 
Col  oc  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  53  1932 J-D 

Scrip  5s  1914... F-A 

Eighth  Avenue  stock..   100 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stook..l00 
42d  St  M  &  St  N  Ave...  100 

2d  Income  Os  1915...J-! 
rnter-Met— See  Stock  Exct 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consoles  1918 F-A 

«  Sixth  Avenue  stock. ..100 

Sou   Boulev  5s   1945 J-J 

SoFer  1st  5s  1919 A-O 

Third  Avenue  liR — See  Stk 

Tarry  W  P  &  M  5s  192S. 

Y'kers  St  RR  5s  1940  A-6 
2Sth  &  29th  Sts  5s  '90.. A-O 
Twenty-third  St  stock..  100 
Union  lty  1st  5s  1942..  .F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-C) 

B  B  <Sc  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Excl: 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyu  Queens  Co  &  Sub — 

e  1st  g  os  '41  op  1910  .J-J 

e  1st  con  6s  '41  op  '16  M-N 

Bklyn  Hap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 l-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pre! 10U 

5s    1944 A-U 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4y3s 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-U 

Columbus  (O)  St  Ry 100 

Preferred .100 

Colum  Ry  con  5a  1932   J-J 

Crosst'n  1st  5s  1933. Jj-D 
«  Conn  Ry  &  Ltg  com. ..100 

e  Preferred   .. 100 

1st  &  ret  4Hs — See  Stock 
Federal  Light  &  Tr.ac._100 

Preferred loo 

Grand  Rapids  Ry  pref..l00 
«  Loulsv  St  5s  1930..  .  J-J 
Lynn  <Sc  Bos  1st  5s  1924  j-D 
.  New  Orl  Rys  &  Lgt__    100 

«  Preferred loo 

Gen  M  g  4  i-.s  1935 — See  8 
ePub  Serv  Corp  of  N  J— See 

Tt  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Cons  Tract  of  N  J..."   100 
1st   5*    1943 j-i) 

New'k  Pas  Ry  5s  '30"    J-J 


Bid 

As!t 

20 

25 

671? 

72 

140 

150 

99 

101 

Exc 

list 

10H? 

103 

90 

/  80 

85 

10 

20 

110 

125 

Exc 

list 

97 

103 

/  35 

40 

275 

310 

/   95 

100 

225 

250 

/  40 

-* 

ange 

lisl 

Exc 

list 

Exc 

list 

iou 

175 

8 

12 

/  43 

40 

115 

125 

OJ 

7o 

85 

95 

Exc 

list 

/    Gil 

80 

82 

1^0 

/    1912 

23 

190 

215 

103 

104 1- 

70 

80 

101 

1021-. 

98 

102 

104 

108 

ange 

list 

98 

102 

98 

101 

9512 

98 

Exc 

list 

45 

55 

75 

82 

75 

SO 

98 

101 

Exc 

list 

101 

103" 

Exc 

list 

90 

94 

100 

104 

104 

106 

1031  2 

105 

751., 

78l4 

89-4 



102 

104 

101 

102 

75 

70 

80 

8Hj 

Exc 

list 

38 

40 

78 

80 

80 

82 

105'j 

100 

10414 

lU53« 

30 

36 

79U 

m  „ 

ik    1.x 

list 

Stk  1 

sllsl 

105 

100 

80 

77 

78 

75 

76 

104 

105 

1071- 

Street  Railways 
Pub  Serv  Corp  N  J  {Con) — 

Rapid  Tran  St  Ry 100 

1st     s   1921 A-O 

J  C  Hob  &  Paterson— 

4s  g   1949.. M-N 

So  J  Gas  at  &  Trac.    100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  Gs  1914  J-J 

53    1928 J.J 

Ext  5s  1924 M-N 

Pat  Ry  con  0s  1931. .J-D 

21  Us  opt  1914 A-O 

Republic  Ry  &  Light...  100 

Preferred . 100 

So  side  El  (Ohio — See  Cii 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943..  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred  ....       "100 

Gen   4s   1934— See   Stock 

Unit  Rys  San  Fran— See  Stk 

Wash  Ry  &  El  Co 100 

Preferred ..         100 

43 1951 — rrrrrrij-D 

Oas  Securities 

New  York 
Cent  Un  Gas  5s  1927.       J-J 
Con  Gas   (N   Y)  —  See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas—  * 

1st  consol  os  1948  J-J 
N  Y  <fc  E  R  Gas  1st  5s  '44  J-J 

Consol  os  1945 j.j 

N  Y  &  Richmond  Gas'lOO 
Nor  Un  1st  5s  1927..  M-N 
e  Standard  Gas  com.       100 

e  Pre.e  red  ..  iut) 

1st  5s  1930-.____._~.M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 59 

Amer  Llgnt  &  Tractr.__.00 

Preferred 100 

Amer  Power  &  l.  com.  100 

Preferred 100 

Bay  state  Gas "  su 

Bingh-ton  (N  Y)   Gas  Wks 

1st  g  5s  1938...  a-O 

Brooklyn  Un  Gas— See  Stk 
Buffalo  City  Gas  stock     100 

1st  5s  1947— See  Stock 
cities  Service  Co..  100 

Preferred  ..  ..  "~100 
Con  Gas  of  N  j"  5s  1936  J-J 
Consumers'  L  H  &  Pow— 

5s     1938 j_o 

Denver  Gas  &  Elec    """ 100 

Geng  5s  1949  op..     M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co.."  100 
e  Gr  Rap  1st  os  1915  F-A 
Hudson  Co  Gas..         "loo 

elst  5s  1949 .     ii-N 

Indiana  Lighting  Co."  100 

4s  1958  op. ~  F-A 

Indianapolis  Gas  "    50 

ist  g  5s  i952__;_-;;;;A_o 

Jackson  Gas  5s  g  1937  A-O 
e  Laclede  Gas — See  StockE 

e  Preferred 100 

Madison  Gas  6s  1926  "a-O 
Newark  Gas  6s  1944  """  q.j 
Newark  Consol  Gas  100 

eCon  g  os  1948..  ""j-D 
No  Hudson  L  H  &  Pow— 

5s    1938 a_q 

Pacific  Gas  &  E,  com"""  100 

Preferred  ...  'iqo 

Pat  &  Pas  Gas  &  Elec"  100 

eCon  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937.  J-J 


Bid 


235 

240 

102 



75 

76 

127 

9812 

9912 

101 

102 

98 

„„ 

114 

100 

102 

2812 

291? 

7812 

80 

cazo 

list 

10U2 

1021? 

95 

100 

9i* 

984 

4014 

401? 

EXC 

list 

Exc 

list 

*4012 

47 

*877g 

88 

*8634 

86 /g 

102 

10312 

Exc 

list 

165 

175 

10012 

lOlU 

104 

106 

101 

103 

35 

50 

99 

101 

60 

95 

104 

irio"i2 

*6512 

67 

♦43 

45 

293 

295 

10GU 

108 

73 

75 

821? 

84 

*h 

h 

97 

100 

Exc 

list 

3 

5 

Exo 

list 

80 

81 

81 

83 

94 



100 

220 

9312 

95 

300 

133 

136 

84 

87 

9934 

101 

132 

135 

104U 

105 

38 

07 

69 

. 

20 

70 

80 

97 

xch  li 

St 

97 

104 

109 

125 

127 

96 

105 

106 

100 

4512 

46 

S812 

K912 

92 

95 

102 

104 

90 

95 

Ask 


•Per  stow,     .  ^asla.     «  Sells  on  (.took  Exchange  j  but  not  very  aotlve, 


76 
114 
108 

65 

40 
110 
110 

65 

9814 

85 


88 
5 
50 
9S14 
104 
98 
25 
57 
18 
93 

10018 

9978 

100 
9934 
99ls 
9S34 
99 

100!  2 
9812 

981? 

9814 

9034 

94 

9H4 

9S5« 

90 

9814 

6412% 

641?% 

100 

100 

100 

9812 

9812 
10'Jis 
101 

9512 
100 
lOUg 

95 


Electric  Companies  Bid 

Chicago  Edison  Co — See  Ch  cago 

Gr't  West  Pow  5s  1946.. J-J  8334 

e  Kings  Co  El  L  &  P  Co   100  125 

tfarragan  (Prov)  El  Co. ..50  *88i- 

N  Y  &Q  El  L<fcPowCo_100  52 

Preferred..   loo  73 

United  Electric  of  N  J..    100  90 

1st  e   is  1949 J-D  'A'-, 

Western  Power  com 100  28 

Preferred .  100  68 

Telegraph  nnd  Telephone 

e  A taer  leleg  &  Cable 100 

e  Central  _s  80  Amer 100 

Oomrn'l  Un  Tel  (N  Y)___25 
Empire  &  Bay  State  Tel   100 

Franklin 100 

e  Gold  <fe  Stock  Teleg...l00 

e  Northwestern  Teleg 50 

Pacillo  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pre!  100 
Soutiiern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  03  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  5s  1922 M-N 

N  Y  *j  Hob  5s  May  '46"  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry  ..100 

1st  mtge  53   1919 J-D 

i  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 
Amal   cop  5s  Apr  1  1913.. 
American  Clg..r — 

Ser  B  4s  Men  15  12.. M-S 
Bait  &  Ohio  4^3  1913  J-D 
Bethleh  Steel  6s  1914  M-N 
Ches  &  Ohio  4i2s  1914  J-D 
Chlo  <fe  Alton  5s  1913. .M-S 
Cin  Ham  &  D  4s  1913  J-J 
Erie  6s  Apr  8  1914...A-OS 
eGeneral  Motors  6s'15A&o 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913..  A&015 
Int  &  Gt  No  5s  1914..  F-A 

S.  C  Ry  &  Lt  6s  '12 M-S 

Minn  <fe  St  L  g  5s  1913-. F-A 
Mo  Kan  &  Tex  5s  ..lay  I'M 

MoPiiCiflc  5s  1914 J-D 

Nat  Rys  of  Mex  4  Ha*  13 J-D 
e  N  Y  C  Lines  Eq  5s  'll-'22 

4Hs  Jan  1912-1925.. 
N  Y  Cent  4'As  1914..  M-S 
N  Y  N  H  4  H  5s  Jan  1912 

4,Hs  Men  1  1912 M-S 

St  L  Js  S  F  os   1913 M-S 

5s  Juno  1  1913   opt.. J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  0s,  1913,  guar 

Wabash  4  'As   1913 M-N 

West  Telep  <fc  T  5s  '12  F-A 
Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917-A-O 
Railroad 
Chic  Peor  &  st  L — 

Prior  Hen  g  4Hs  '30.M-S 

Con  mtge  g  5s  iy30...J-J 

Income  5s,  July  1930 

Chicago   Subway 100 

Northern  Securities  Stubs.. 
Oregon-Wash  RR  &  Nav — 

l3t  &  ref  gu  4s  '61  op  J-J      9134 
Pltt3  Bess  &  LE... 50    *31 

Preferred 50    *65 

e  Railroad  Securities  Co — 

IllCstk  trctlsser  A...52      90 
Seaboard  Company — See  Ba  It  Exc 
West  Pac  1st  5s  1933.. M-S      89 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. .J-D  /  84 

Ahmeek  Mining ..25  *212 

Alliance  Realty 1.100    120 

Amer  Bank  Note  com..  50    *38 

Preferred 50    *4y 

American  Book 100     165 

eA'O  Brake  Sh&FdycomlOO      871? 

ePreferred 100    130 

American  Brass 100    122 

Amerlcr.n  Chicle  com...  100    215 

Preferred 100    102 

Am  Graphophone  com..  100        0 

Preferred 100      28 

Amer    Hardware 100    137': 

Am  Malting  6s  1914 J-D      9'Ji? 

Amer  Press  Assoc'n 100     

eAmer  Snuff  com 100     

e  Preferred ion  il02 

Am  St  Found   new — See  S  tk  Ex 

6s     1935 A-O       9912 

Deb  4s  1923 F-A     

American  Surety 50    255 

American  Thread  pref 5      *434 

Am  Tobacco  Co  com 100    525 

Ex-subs  Id  larles . 248 

Amer  Typet'ders  com 100      43 

Preferred  ..   10o      97 

Deb  g  6s  1939 M-N      99 

Amer  Writing  Paper 100        H2 

ePreferred — See  Stock  Ex  ch'ge 

elst  3  I  g  5s  '19 red  105J-J      8834 
Atl  GU4WISS  Lines.  .  100        7I4 

Preferred  ..   100      16 

Col  tr  g  5s  1959 J-J       67 

Barney  &  Smith  Car 100      15 

Preferred  . 100      80 

Bliss  Company  com 50      80 

Preferred 50     124 

Bond  &  Mtge  Guar 100    245 

Borden's  Cond  Milk 100    127 

Preferred 100    10J 

British  Col  Copper 5      *43g 

Butte  Coalition  Mining.   15    *19 
Casein  Co  of  Am  com 100        214 

Preferred 100      65 

Casualty  Co  of  Amer..   100    125 

Celluloid  Co 100    137 

Cent  Fireworks  com 100        1 

Preferred 100      10 

Chesebrough  MIg  Co 100    700 

eChlno  Copper  Co^ — See  Stoc  k  Exo 
City  Investing  Co 100      47 

Preferred    100      95 

e  ClaOln  (H  B)  com 100      85 

elst  preferred 100    

e2d    preferred 100      85 

Consol  Car  Heating....  100      63 
Consol  Rubber  Tire 100        4 

Preferred 100      25 

Debenture   4s   1951.. A-O  1    4212 


/  88 
I  40 
/-- 

101 


L 


Ask 
list 

8434 
128 

8912 

57 

II 

93 

7  J 

31 

SO 


81 
116 
115 

75 

50 
118 
116 

75 

"93' 


93 
12 

'  99*1 2 


35 
05 
22 
96 

10038 

IOOI4 

IOOI4 

10018 

998J 

99l8 

9938 

101 

9S58 

99 
9834 

9712 
97 
94»4 
987g 
961 
9914 
414% 
114% 
1001- 
IOOI4 
IOOI4 
99 
99 
1003s 

lOUg 

97 
IOOI4 
10112 

971 


94 
50 
10 

H 
105 

92I4 
34 

72 

95 
list 
90 

87 
S220 
122 

42 

51 

90" 

13D2 
125 
223 
105 


140 
1011- 

95 
o00 

list 
101 

67 
205 

514 
530 
247 

47 

100 

102 

2 

list 

891-. 
8 

17 

70 

25 

90 

90 
128 
250 
12812 
111 
48,, 

1934 
234 

00 

140 

140 

2 

20 
800 

list 

50 

98 

88 

90 

88 

65 
4I4 

30 

46 


Industrial  and  Miscel 
«  Crucible  steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

s  Diamond  Match  1  o..  lou 
duPont  (E  I)  de  Nem  Po  UK 

e  Preferred 100 

e  Gold   4K.3    1930 J-D 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper. 1 

Greene-Cananea 20 

Guggenheim  Explor'n._100 
e  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912     .J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1322  J-D 
Hecker-Jones-Jewell   Milling 

1st  6s   1922 ...M-S 

Uemng-Hall-Mar  new._10(J 
Hoboken  Land  &  Imp..  100 

1st  56  Nov   1930 M-N 

Hocking  Val  Products.  .100 

1st  g  53  1901 J-J 

Houston  Oil  com  ctfs  ..100 

Preferred  ctfs 100 

-.  Iiuersoll-Rand  com. ..100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 ."..A-O 

International  Salt 100 

1st  g  5s  1.951 A-O 

Internationa/.   Sliver 100 

Preferred 100 

1st   6s    1948 J-D 

fntcrnat  Smelt  &  Refg.llOO 
Jones   &  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayser  (Julius)   &  Co..  100 

1st  preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M 

e  Deb  5s  1915 m- 

Lanston  Monotype..   ..100 

Lawyers'  Mtge  Co Z. .100 

Leh  Oc  Wllkes-B  Coal 50 

e  Lorlliard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

2d  0s   1919 ..M-N 

Manila ttau  Transit 20 

e  May  Dept  :-tores — See  Stk 
eMiarni  Copper — Se^  Stock 
Monongahela  R  Coal 50 

Preferred I50 

Mortgage  Bond  Co..   __100 

Nat  Bank  of  Cuba 100 

e  National  Surety    I0u 

Nev-Utah  Min  &  Sna 10 

e  New  Central  Coal I20 

s  New  York  Dock loo 

ePreferred    ._ 100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

Niie3-Be:n-Pond  com 100 

Nlpissing  Mines .5 

oaio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred U 

! Pittsburgh  Steel  pref. .10 
Pope  Mfg  Co  com 100 

Preferred  ._   100 

Piatt  &  Whitney  pref..  100 

Producers  Oil 100 

fRay  Consol  Copper — See  S 

Realty  Assoc  (Bklyu) 100 

Royal  Bak  Powd  com..   10U 

Preferred  .. 100 

Rumely  (M.)  Co.  pref. .100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining.. 25 

Singer  Mfg  Co..] 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..     A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co 100 

-Preferred 100 

fist  5s  1930.. M-N 

Standard  Oil  of  N  J 100 

Standard  OH  ex-subsldlar's. 
Standard  Oil  Subsidiaries.. 
Studebaker  Corp   com 100 

Preferred loo 

Sulzberger  &  Sons  uopf.100 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  Stock 
e  Texas  &  Pacific  Coal. .100 
e'Texas  Pacific  Land  Tr  100 
Title  Ins  Co  of  N  Y.....100 

ionop;;h  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

eUnderw'd  Typewriter — See 
Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ..100 

O  S  Finishing 100 

Preferred 100 

1st  g  6s  1919 J-J 

Con  g  53  1929 J-J 

e  U  S  Indust  Alcohol  ..  100 

ePreferred ...100 

U  S  Steal  Corporation — 

Col  tr  s  f  5s  1951  opt  '11  . 

Co)  tr  s  I  5s  '51  not  opt.. 

U  8  Tit  Gu  &  Indem 100 

Westchester  &  Broax  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  60 
Wool  worth  (F  W)  Co  (w  0 

Preferred  (w  I) 
Worthlngt'n  Pump  pref.  100 


B\a 
1178 

feOSs 

107 
143 

80 

85 

10 

40 
132 
10534 

^is 

*8 
175 

84 

8 

6 
10 

/  '-8 

101 
15 

103"" 

7 

57 

712 

6934 

105 

1U0 

19 

88 

244 

99 

9912 

2 

/  46 

05 

113 

111 

124 

10034 

53 
10Ol2 

30 

"034 

93 
262U 
270 
140 

97l"? 

*13S 
Exch 
Exch 

*978 
*32 
105 
103 
250 
»15 

30 


208 
*3 

90 

*718 

*1516 

70 
98 
*81g 
*3618 
102 
40 
67 
98 
95 
tk  Ex 
113 
190 
108 
9812 
Z119 
«25 
292 
1 
2 


'  10 
'     1 

38 
105 

14 

6H4 

8712 
645 
330 
300 

551  - 

10214 

99 
Exo 
Exo 
Exc 

98 

89 

119 

7 

4 

50 

30 

dtl<      : 

38 
105 

95 

48 

104 

H? 

8 

215 

70 
110 

89 
102 
100 

94 

23 

92 

11312 
1131 
9212 

160 

"soVe 

108*g 
105 


Atk 

12 

81 

1 

108 
152 

95 

85ls 

15 

45 
135 
107Sg 
6i« 
838 
185 


12 

7 

15 

55 

102U 
26 

106  " 

10 
61 

8 
70I4 


20 

92 

247 

102 

101 

4 

50 

76 
115 
112 
131 

IOH4 
55 
102 

'is' 

91 

937$ 
26712 
304 

_4812 

"Si 

list 
list 


110 
260"" 

ha 

50 
25 
041* 
213 
5 
94 
7% 
IHt 

l&a 
71 

100 

8% 

36U 
103 

44 

70 
1021a 
105 

list 
117 
198 
1081j 

991j 
120 

298"* 
2 
4 

14* 
3 

45 
115 

10 

52 

88<| 
065 
300 
325 

561) 
103 
101 
list 
list 
list 
100 

123* 

7* 

8 

55 

40 

x  list 

40 

1031s 

102 

481. 

106 

2 

10 

"75" 

114 

95 
107 
105 

98 

29 

90 

1141. 
U4lg 
100 

166 
164 
81k 

108 


/  Flat  price,     a  Nominal     ,  sale  prloo.      iMew  Wook,     «  Ex-dtr.     B Ex-f kZM 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  oi'  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     T)\e  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  ADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  <Se  Vlcksburg 
Vicks  Slirev  &  P. 
Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  "Birin  &  Ati 
Atlantio  Coast  Lira 
g  Baltimore  &  Ohlo- 
B  &  O  ChTer  BS 
Bangor  &  Aroostook 
Boston  <Se  Maine. 
Brldgeton  &  Saco  K 
BuffRoon  &  Plttsb 

Buffalo  &  Susq 

Canadian  Northern- 
Canadian  Pacino 

Central  of  Georgia.  . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chio  Burl  &  Qulncy 
p  Chic  Great  West.  . 
Chio  Ind  &  Louisv. 
Chlo  Mcmph  &  Gulf 
Ohio  Mllw  &  St  Paul 
•  Cb  Mil  &  Pug  Sd. 
sChio  &  Xortu  WesL 
cChlo  St  Paul  M  &  G 

ChtoTH  &  S  E 

Cin  Ham  &  Dayton 
Colorado  &  Midland 
Colorado  &  South.. 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hu<i»,i 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Western  Pacirlc.. 
Denver  N  W  &  Pao. 
Detroit  Tol  &  Iront. 
Detroit  &  Mackinac 

Dul  &  Iron  Range 

Dul  So  Sh  &  Atl... 
El  Paso  &  Sou  West 

Erie 

PaircaUd  &  N  E 

Fonda  Joans  &  Glov 

Georgia    Railroad  __ 

Grand  Trunk  Syst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &,  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Guff  &  Ship  Island  . 

Hocking  Valley 

Illinois   Central 

Internal  &  Gt  Nor. 
a  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich 

Kansas  City  Soutn. 
KCMex  &  Orient- . 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
t  Louisv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minneap  &  St  Louts 
Minn  St  P  &  S  S  M  I 
Chicago  Division  j 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nasbv  Cnatt  &  St  L 
a  Nat  Bys  of  Mex.f . 
Nevada-Cai-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
•  N  Y  C  &  Hud  Riv 
Lake  Snore  &,  M  S 
n  Lake  Erie  &  W. 
Chic  Ind  <5c  South 
Michigan  Central. 
Cleve  C  0  &  St  L. 
Peoria  &  Eastern 
OincinnaU  North. 
Pitts  &  Lake  Erie 
N  Y  Cnic  U  St  L_ 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


Current 
Year. 


November. 
November. 
November. 

October 

1st  wk  Dec 

October 

4  th  wk  Nov 

October 

October 

October 

October 

October 

October 

1st  wk  Dec 

October 

1st  wk  Deo 
1st  wk  Dec 
1st  wk  Dec 

October 

October 

1st  wk  Dec 
1st  wk  Dec 
October.  . 
1st  wk  Dec 
1st  wk  Dec 
September 

October 

October 

October 

October 

Octoper. 

October 

October.. 
1st  wk  Dec 

July   

October  _. 
October  .. 
October... 
Jctober... 
Octooer.. 
1st  wk  De 

October 

1st  wk  Dec 
4th  wk  Nov 
1st  wk  Dec 
October. 
lst  wk  Dec 

October 

October 

October... 
October.. 
October   . 
1st  wk  De. 
4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
November 
Ootober... 

October 

November 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
October. 
October 
3d  wk  Nov 
October   __ 

OGtober 

October 

October 

1st  wk  Dec 
November. 

October 

October 

3d  wk  Nov 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 

October.. 
1st  wk  Dec 
1st  wk  Dec 

October 

1st  wk  De. 
4th  wk  Nov 
September 

October 

Wk  Nov  25 
October  __ 
October  ._ 
October  .. 
ber  ._ 
Octob 
October  „ 
October  _. 
Octob  ir  .. 
October  „ 
October  __ 

October 

October   .. 


3 

342 

165 

148 

15 

47 

.945 

85 

.782 

.259 

153 

303 

,115 

5 

172 

213 

461 

.478 

292 

,646 

370, 

628 

235 

,320 

264 

116 

20, 

,141, 

,582, 

,476, 

,499 

168, 

921, 

203, 

307, 

60, 

15, 

25, 

257, 

,955. 

,301, 

433, 

530, 

21, 

40 

21 

938, 

53, 

02  0 

,205, 

2 

77! 
345, 
892, 
173, 

70, 

61, 
.139, 
160, 
056, 
,829, 
200, 
139, 

73, 
316, 
860, 

46, 
,405, 

40, 
109, 
115, 
,147, 

13, 
983, 

43, 
158, 

14, 

90, 
475, 


,307 
,701 
,134 
,727 
,197 
,875 
,920 
104 
,823 
,824 
,32 
,34 
486 
,080 
,309 
,000 
,000 
,000 
423 
483 
282 
586 
216 
093 
28:', 
638 
•525 
690 
655 
608 
474 
092 
352 
739 
551 
914 
053 
682 
818 
711 
400 
234 
401 
147 
838 
074 
590 
637 
847 
133 
486 
323 
957 
320 
301 
960 
119 
960 
758 
634 
000 
071 
858 
439 
200 
108 
305 
3  1 , 
671 
312 
690 
838 
622 
170 
700 
870 
167 
81? 


77,758 
540,341 
,157,000 
,057, 483 
,265,388 
9  .288 
5,512 
140,754 

43,419 
,553,551 
,331,609 
488,256 
368,323 
,866,021 
,697,280 
280,715 
122,033 
142.32  I 
001.3  51 
500,934 
3C73061 


Previous 
Year. 


?> 

328,51 

161.503 

140.911 

10,301 

40.810 

9.931,805 

73,427 

2,557,255 

8.16S.817 

144,573 

209,559 

4,085.314 

4,456 

194,196 

208.195 

339,200 

1,973.000 

283,800 

2,418,345 

303,707 

588,956 

289,815 

8,909,593 

229.841 

105.772 

10,263 

0,508,201 

1,319.990 

7,487,881 

1,672,527 

196,603 

864,697 

203,961 

349,419 

70,733 

11.906 

28,431 

190,692 

1,948,930 

3,218,293 

433,300 

21~898 

49,121 

18.402 
922.872 

56,727 

602.817 

5.115,683 

1,900 

78.831 
316.283 
838,345 
143,640 

62,023 

55,191 
5,623,009 
179,553 
759.509 
5,522,141 
175.000 
101,810 

64,892 
290,685 
951,102 

39,954 
3,384.099 

33,853 

113,838 

108,944 

1,071,13.) 

15,112 
909.216 

42,284 
151.4  90 

14,025 

84,5  17 
419.797 

77,541 

506,037 

972,000 

1,019,241 

1.224,703 

7,801 

0.040 

138.901 

38,752 

3,100.923 

1,309,008 

495,287 

327.011 

2, 703, 510 

3,868,096 

342,741 

117,580 

1,634.951 

1,093,571 

500,823 

23652501 


July  1  to  Latest  Dais. 


Current 
Year. 


S 

1.558 

719 

617 

49 

1,054 

35.7S9 

1,378 

9.684 

32.150 

500 

1,145 

10.413 

23 

4,350 

839 

8.904 

54,217 

6,285 

10.127 

1.487 

14,869 

6,989 

31,465 

5.939 

2.9S4 

61 

22,643 

5,647 

28,032 

5.421 

027 

3,717 

733 

6,782 

60 

63, 

117, 

1,037 

7,599 

12.897 

11.163. 

1,990, 

603 

776 

537 

3,952, 

1,407, 

2.251 

20,587 

7 

352 

1.151, 

22,612 

2,802 

1,025 

945 

31,543 

651 

2,673 

25,371 

4,611 

3,573 

1.600 

1.212, 

3,208, 

715 

13,3©3 

194 

429 

443, 

24.787 

70 

3,911, 

106, 

3,035 

320, 

2,098 

12,371, 

308 

13,511 

25,345 

4,032 

28,083 

108 

10 

571 

754 

37,018 

17,516 

1.9')  1 

1.256 

10,822 

10.851 

1,109 

480 

5,810 

3.85  3 

1,970 

33,2:10 


837 
,578 
,214 
,530 
,31G 
,388 
,131 
142 
795 
044 
,21 
003 
290 
336 
037 
900 
800 
307 
744 
173 
014 
207 
144 
686 
531 
105 
790 
119 
270 
717 
41 
737 
997 
710 
551 
069 
118 
957 
833 
4  03 
304 
089 
331 
118 
485 
08 
984 
704 
865 
550 
988 
023 
535 
028 
080 
075 
159 
830 
710 
428 
824 
180 
023 
403 
093 
32  5 
041 
724 
982 
641 
959 
724 
320 
818 
800 
,195 
,404 
,406 

,686 
,25S 
,858 
,139 
,')■!■, 
,160 
,629 
.163 
,058 
,921 
,306 
.580 
,939 
.370 
,006 
,237 
.980 

.  no 

.943 
,247 
,154 


Previous 
Year. 


to 


,488 
765 
659 

34 
946 
,091 
,154 
021 
,684 
552 
935 
,215 

20 
415 
802 
,130 
891 
.770 
045 
394 
863 
817 
759 
775 
853 

24, 
352 
795, 
000 
021, 
828 
443 
758 
915 

70 

60, 
131, 
821 
212 
354 
378 


071 
920 
,944 
231 
636 
.145 
346 
8  43 
4  44 
505 
959 
892 
479 
631 
959 
400 
129 
251 
744 
142 
103 
068 
270 
2  55 
544 
662 
306 
113 
904 
830 
323 
599 
162 
320 
733 
125 
681 
883 
815 
823 
496 


24 


573.436 
899.834 
525.405 
510.927 
544,481 
371.001 
,231.048 
8.016 
350,105 
042.208 
,050.924 
,445,100 
807,234 
841,943 
,105,351 
055,570 
,945.970 
694,844 
,374,419 
,718.202 
505,072 
,182.008 
527,437 
778,109 
,409,082 
173,594 
477,386 
426,61  1 

66,806 
,617.580 

103.085 
.300.300 

327.454 
,143,024 
,603,914 

307.977 
,793,774 
,203,513 
,873,232 
,793.070 

173,948 
IS, 110 

575,113 

,971,065 

i 
,002,700 
,100,580 
,022,000 
,858,400 
,317,325 
481,147 
,305,257 
.870.975 
,985.880 
,117,018 


ROADS. 


N  Y  N  H  &  HartJ 
N  Y  Ont  &  West. 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paclflo 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  West 

Pere  Marquette 

Raleigh  &  Sou  tJ  port 
Reading     Company 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
/  Chic  &  East  Ill- 
Total  all  lines 

St  L  Rocky  Alt  &  P. 

St  Louis  Southwest . 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Wea!i  or 
Month- 


October 

October. 

October. 

October. 

October. 

October. 

October. 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October. 

October. 


October 

October 

October 

October 

September 
1st  wk  Dec 

October 

Ootober 

October 

October 

October 

October 

October 

1st  wk  Dec 

October 

1st  wk  Dec 

October 

1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
4  th  wk  Nov 
1st  wk  Dec 

October 

1st  wk  Dec 
1st  wk  Dec 

October 

Ootober 

October 

October 

1st  wk  Dec 
September 

October 

Oct  )bsr 

November. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  Rlver.e. 

Lake  Snore  &  -Michigan  South 

Lake  Erie  &  Western.;; 

Chicago  Indiana  &  Southern. 

Michigin  Cent  ail 

Cleve  Cin  Chicago  &  St  Loui.- 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valiey 

Long    Island 

Maryland  Dclaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 
Northern  Central.  _   . 

Phil  1  lelphla  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Com  ■>  xny 

Grand  Rapids  &  Indiana 

Pitts  Cincln  Chic  &  St  Louis.. 

Vandalia . 

Total  lines — East  Pitts  &  Erie 
We 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Current      Previous 
Year.  Year, 


$ 

5.735.127 
720,399 
345.061 
278,227 

3,495,794 

6,004,918 
701,988 

14353719 

20,216 

208.425 

870,743 

11,203 

289,718 

1.201.495 

1,007,120 
440,019 
877,045 
453,119 

3,533,140 
919,701 

20149432 
1023U75 
30080608 
1.609,287 
10,170 


4,116, 

3,748, 

7,805, 

197, 

110, 

8, 

5,188, 

320, 

153, 

122, 

1.471, 

5.594, 

149, 

273, 

751, 

494, 

11925 

1,297 

220, 

180, 

85 

51 

3 

386 

8, 

20 

81, 

8, 

8,714, 

152 

418 

567, 

007, 

708, 

40, 

999, 


721 
332 
050 
011 
241 
409 
324 
819 
834 
871 
325 
130 
200 
000 
512 
536 
128 
620 
026 
321 
317 
211 
505 
455 
681 
644 
705 
602 
435 
818 
903 
188 
823 
051 
950 
209 


$ 
5,571,071 

743,446 

335,527 

248,034 
3,300,513 
0,308,880 

804,850 

14237091 

20.269 

295,272 

891.846 
11.096 

282,124 
1,174,251 
1,653,173 

451.603 
1,933,070 

446,100 
3,041,968 

902,500 

20281727 
10387929 
30003057 
1,453,523 
15,332 


July  1  to  Latest  Date. 


Current 
Year. 


1,003, 

2,992, 

6.990, 

178, 

100, 

11, 

022, 

331, 

183, 

4,074 

1,400. 

5,475, 

194 

272 

743. 

480 

12  178 

1,242 

217. 

170 

80 

52 

351 

6, 

19 

76, 

6, 

8,905, 

110 

314 

590 

665, 

612 

34, 

1,190, 


302 
042 
004 
319 
463 
560 
782 
91o 
319 
790 
321 
117 
237 

000 

490 
003 
958 
113 
571 
815 
296 
001 
34, 
803 
043 
135 
058 
440 
057 
51  'j 
853 
120 
658 
581 
989 
851 


Period. 


Jan 
Ian 


Jan  1 
Jan  1 
Jan  1 
Ian  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Jan 


Jan    1 


Jan 
Jan 
Jan 

Jan 


Jan   1 


Jan 

l.'i  1 
Ian 
I  •  i 
Tan 


.  Jan    1 


to  Oct 

to  Oct 

to  Oct 

Io  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sept 

to  Oct 

to  Dec 


22,180,322 
3,394,140 
1,338,430 
1,051,851 

13,469,729 

23,369,810 
2,912,95! 

54,591,091 
133,940 
1,007,854 
4,315,988 
67,975 
1.188,142 
4,358.235 
6,623.443 
2.813,738 

19,128,570 
1,88.2.234 

13,880,995 
3,499,009 

80,590,945 

40,101,018 

120692504 

6,015,183 

53,704 


Previous 
Year. 


15,109 

9,932, 

25,042, 

700, 

277, 

219, 

22,953, 

1.284, 

609, 

14,558, 

5,429 

19,987, 

542, 

5,455, 

2,979, 

3,03  5 

45,815, 

28,003. 

5,045, 

4,211 

2.051 

1,003 

48, 

7,765, 

35, 

506 

1,807 

32 

32.191, 

583, 

1,580, 

13,374, 

1,833, 

2j821 

122, 

4.107, 


778 

500 
278 
902 
122 
287 
189 
433 
31: 
118 
803 
924 
493 
553 
425 
808 
975 
870 
134 
334 
3  70 
987 
718 
S48 
092 
933 
977 
170 
461 
138 
77^ 
749 
604 
833 
911 
630 


Current 
Year. 


8 
17,823 
80,427, 
10,261, 

l.ol.S, 

3,123, 
24,881, 
25,270, 

2.073, 

1,021, 
12,747, 

9,250, 

4,078, 

214208 

129910 

233, 

2,333, 

8,933, 
110, 

2.780, 
10,506, 
13.712, 

5,401, 
41,767, 

4,227, 
31.932, 

8,209 

187494 

30,003 

2  77553 

783, 

2,858, 
1  1,093, 


842 
585 

350 
751 
780 
790 
891 
516 
063 
907 
748 
520 
511 
773 
2  05 
157 
383 
950 

038 
782 
122 
983 

66  1 

485 
064 
549 
680 

23! 
20  1 


$ 

22.040 

3.482 

1.240 

940 

12,591 

2  5.491 
3,142 

55.250 
134 
1.115 
4,038 
64 
1,236 
4,370 
6.832 
2.813 

20,202 
1.880 

14,213 
3,758 


,413 
,001 
,130 
,040 
,375 
,957 
,392 
,101 
,271 
,074 
,928 
,076 
,221 
,208 
,116 
,264 
,768 
,264 
,555 
,282 


81,417,345 

41,620,399 

123043744 

5,716.375 

52,148 


14,892 

8,679 

23,571 

728 

287 

289 

24.282 

1.298 

639 

11,821 

5,200 

20.0S2 

707 

5,501 

2,641 

8,874 

47,372 

26,943 

4,775 

4,171 

1,979 

1,050 

39 

7,533 

23 

582 

1,733 

27 

33,911 

420 

1,150 

13,803 

2,003 

2,580 

105 

4,338 


.138 
,040 
,178 
,389 
,359 
,547 
,659 
,090 
,532 
,545 
.537 
,082 
.159 
,019 
,056 
,9  71 
,016 
,2  18 
304 
946 
420 
845 
,107 
.82.1 
,265 
,838 
,832 
,479 
,422 
587 
553 
,708 
,356 
,589 
,910 
.3SS 


Previous 
Year. 


16,780,429 

82,941.803 

41,299.387 

4,573.041 

3,032,345 

2  1,609,403 

25.033,728 

2.3  ,3,083 

1,074,413 

14.583.878 

9,320,199 

4,151.566 

2  13.115  809 

133798  975 

238.847 

2,005.818 

8,332,932 

112.202 

2,928.799 

10,503,539 

15,894,085 

,.237,757 

15.970,610 

■'.288 

33.3  12,230 

8,634,210 

191290  578 

.',855 

287743  43* 

843.17J 

2,775,03a 

I  1.90  1,49  q 


AGSRL3ATES  OF  GROSS  EARNIHGS-^Weekly  and  Monthly. 


Weekly)  Summaries. 


4th  week  Sept    (43  roads) 

1st  week  Oct     (44  roads) 


id  week  Oat 
3d  week  Oct 
4th  week  Oot 
1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Deo 


(45  roads).... 

(44  roads; 

(43  roads) 

(45  road*) 

(43  road3) 

(44  roads) 

(44  roads) 

(40  roadd) 


Cur'nt   Year 


I 
20.449,514 
15.529,299 
16.264.214 
10.383,525 
23.0J8.784 
15.60  1.577 
15.775.793 
15.175.025 
19.907.122 
15.251.799 


Prev's    Year]  Inc.  or  Dec 


19.832.130 
15.17  2.833 
15.661,237 
15.951.483 
21.859.603 
15,175.048 
15.346.568 
15.2U8.825 
19.430.200 
14.038.3  15 


+  617.378 

+  336.005 
+  602.977 
+  437.0  12 

+  1,239.121 

+489.534 

+  429.227 

— 91.200 

+  470.322 

+  1.163.464 


3.11 

2.35 
3.85 
2.74 
5.68 
3.30 
2.80 
0.59 
1.93 
S.18 


Monthly  Swrnutries. 


1.78 
4.76 
3.33 
2.00 
2.71 
0.05 
0.80 
0.01 
5.28 
1.77 

a  Mexican  currency,  e  loc.uici  toe  Jotcoa  &  Al  ,viy.  tae  .nJs*  Vor<  &>  Ottaira.  tie  it.  Lv,v,-;:i^  ,%  fcdlroa  I  i -k  auJ  tho  Ottawa  &  N.  Y.  lly. 
the  latter  of  which.  b-!ln-r  a  Caoadlaa  roal.  does  not  make  returns  to  tie  later-State  Commerce  Commission.  /Includes  Evansville  &  Terre  Haut« 
and  Evansville  &  Indtaai  RR.  a  Inilud'M  ttie  Cleveland  Lorain  &  Waeellng  Ry.  la  bot^  yoars.  n  IncluJe-i  the  Northern  Ohio  RR.  p  Includes 
earnings  of  Maion  City  &  Ft  Dolge  and  Wlseoasln  Minnesota  in  Paoino.  s  Imludes  Louisville  &  Atlantic  from  July  1  1909  and  the  Frankfort  A 
piminnitl  from  Nov.  l  1333.  t  Includes  the  Mexican  International  from  July  1910.  u  Inoludes  the  Texas  Central.  «  Includes  not  only  operating 
fcoveaaca.  but  also  aJi  •ther  receipts.  *  "  * 


Mileaye  Curr.  Yr.   Preo.  Yr 
February    ..242.640     233.603 

M  i:u 242,688 

April    ......242. 933 

May  ... 243.170 

Juno ...2  13,732 

July 244.508 

August. ....23  ), 533 
September. .23  3,3  13 

Oot  >ber    82.623 

N  >vcmbsr__  9  >.2s7 


238,941 
239,132 
339,357 
240,012 
2  L0.088 
227.073 
22  5.32  5 
81,105 
88. OS') 


Cur'nt   Year 


199.033.2  >7 
221. 337. 481 
218,177,123 
223,312,771 
2  11,697,0 
23  1  ,0S  (.0  )'\ 
2 13, 110.594 
2  !  1,054.036 
72.338.805 
73,103.030 


Prev's    Year 


202. 192.120 
238.336,609 
225,700.81  1 
234,339,8;  I 

■  ',.755 

233.160..s<7 

2  15,784.289 

2  49,01  1.2  15 

68.742.513 

72,221.471 


Inc.  or  Dec.  \     % 


5 
—3,450,803 
— 11,339.128 
— 7,523,688 
— 4,097.103 
— 6,459,702 
— 1.481,881 
— 1,967.093 
+  39,801 
+  3.050,352 
+  1.247.559 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  December.  The  table  covers  40  roads  and  shows  8.18% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  December. 


Alabama  Great  Southern 

Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio.. — 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Olreans  &  Texas  Pac. 

Colorado  <fc  Southern 

Denver  &  Rio  Grande 

Denver  Northw  &  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Det  Grand  Haven  &  MIlw.J 

Canada  Atlantic I 

International  &  Great  Northern 

Interoceanio  of  Mexico 

Iowa  Central 

Louisville  &  Nashville 

Mineral  Range . 

Minneapolis  &  St  Louis 

Minneapolis  St  Paul  &  S  S  M_.\ 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Wabash 


FKTotal  (40  roads) 

Net  increase  (8.18%). 


1911. 


$ 

85,317 

47,197 

172,086 

461,600 

2,478,000 

292,000 

628,282 

285,586 

264,093 

116,283 

180,321 

307,789 

433,400 

21,401 

21,838 

53,590 

51,211 

892,957 


200,000 

139,071 

73,858 

1,147,690 

14,870 

90,167 

475,817 

540,344 

1,157,000 

220,026 

1,265,388 

8,469 

278,000 

494,536 

1,297,620 

386,455 

20,644 

81,705 

567,188 


15,251.799 


1910. 


$ 

80 , 

40 

194 

339 

1,973 

283 

588 

289 

229 

105, 

170 

349 

433 

21 

18 

56 

52 


296 
810 
196 
200 
000 
800 
956 
815 
841 
772 
813 
419 
300 
898 
402 
727 
001 


838,345 


175,000 

161,810 

64,892 

1,071,185 

14,025 

84,547 

419,797 

566,037 

972,000 

217,571 

1,224,768 

11,560 

272,000 

486,663 

1,242,113 

351,863 

19,135 

76,658 

590,120 


14,088,335 


Increase.  Decrease. 


$ 

5,021 
6,387 


122,400 

505,000 

8,200 

39,326 


34,252 

10,511 

9,508 


100 
~3~,436 


54,612 


25.000 


8,966 

76,505 

845 

5,620 
56,020 


185,000 

2,455 

40,620 


6,000 
7,873 
55,507 
34,592 
1,509 
5,047 


1,310,312 
1,163,464 


S 

22",  1 16 

~4~,229 

4V.630 
"497 

~3~,  137 

790 

22~,739 

25,693 
"3".09i 

22",932 


146,848 


For  the  fourth  week  of  November  our  final  statement 
covers  44  roads  and  shows  1.93  increase  in  the  aggregate 
over  the  same  week  last  year. 


Fourth  week  of  November. 

1911. 

1910. 

Increase . 

Decrease . 

Previously  reported  (37  roads) . 
Atlanta  Birmingham  &  Atlantic 
Chesapeake  &  Ohio.   .      

$ 

18,861,598 

85,920 

876,316 

29,085 

40,147 

61,263 

9,288 

3,505 

s 

18,352,131 

73,427 

919,746 

21,785 

49,121 

63,789 

7,861 

2,340 

984,583 
12,493 

7,300 

1,427 
1,165 

S 
475,116 

43,430 

Denver  Northw  &  Pacific 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

Nevada-California-Oregon    

Tennessee  Alabama  &  Georgia. 

8,974 
2,526 

Total  (44  roads) 

Net  increase  (1.93%)..    

19,967,122 

19,490,200 

1,006,968 
476,922 

530,046 

Net  Earnings  Montlh  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

Bellefonte    Central. b.. -Nov           6,548             8,566             1,486  def5 

Jan   1   to   Nov  30 64,295            78,908            11,593  16,475 

Chicago  Ind   &  Louisv-.Oct       010,721         541,476         213,405  172,421 

July   1   to  Oct  31 2,370,072      2,260,202          853,987  819,514 

Chicago  &  North  West. a -Oct/7, 476, 655    /7, 487, 881      2,438,538  2,081,232 

July  1  to  Oct  31 /28, 032, 270/28, 600, 964      8,800,500  8  573,433 

Chicago  St  P  M   &  O-a.-Oct/l, 499. 608    /l, 672, 527          547,938  648,453 

July   1    to   Oct   31 /5.421.717    /6, 021, 836      1,508,209  2,034,429 

Illinois  Central  a Oct  4,639,641      5.720,975         496,761  1,500,371 

July   1    to  Oct  31 20,541,794   21,172,703      3,566,130  4,959  949 

Missouri    PacifiC.b Oct   5,268,364      4,886,886      1,183,678  1,090,146 

July   1   to  Oct  31 19,218,266    18,489,930      3,761,660  4,295,119 

Pacific  Coast Oct       761,988         804,850         169,140  170,280 

July   1   to  Oct  31 ._    2,912,954      3,142,392          611,615  732,267 

Raleigh    &   Southport.b.Oct         16,170           15,332              6,950  6,203 

July  1   to  Oct  31 58,704            52,148            23,090  16,524 

Seaboard  Air  Line.a Oct  2,024,276     1,835,894         563.693  606,669 

July  1   to  Oct  31 7,175,587      6.494,847      1,807,373  1,754,648 

Toledo  Peoria  &  West  b-Oct       114,865         117,297           26,395  26,460 

November    100,442         105,359           13,659  17,452 

July  1  to  Nov  30 546,290          563,703          111,784  132,063 

Wabash    b Oct  2,691,293     2,848,208         804,855  1,003,588 

July   1   to  Oct  31 10,421,951    10,688,450      2,977,941  3,543,400 

Yazoo  &  Miss  Valiey.a.-Oct       784,921         965,137         124,965  275  097 

July  1   to  Oct  31 3,108,361      3,148,037          516,579  443.116 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                          Year.             Year.             Year.  Year. 

$                  $                  $  $ 

Adams  Express  Co.b Aug  1,297,316     1,246.134           92,782  124  110 

July  1    to  Oct   31 2,456,523      2,436,499            62,557  186,059 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous         Current  Previous 

Roads.                           Year.             Year.             Year.  Year 

$                     $                    5  $ 

Bellefonte  Central Nov              250                236             1,236  def  241 

Jan  1    to  Nov  30 2,750              2,596              8,843  13.879 

Chicago  &  North  West- .Oct       731,434         902,571      1,707,104  1178  661 

July   1   to  Oct  31 2,843,618      3,006,345      5,956,882  5,567!o88 

Chicago  St  Paul  M  &  O. -Oct       173,748          171,048          374,190  477  405 

July  1   to  Oct  31 683,713          666,832          824,496  1, 3671597 

Toledo  Peoria  &  Western  Oct         23,560           25,905           2=6,660  2-2  893 

November    24,134           24,117     zdef6.975  xdef4,405 

July  1   to  Nov  30 120,373          325,048            2=6,396  2=21, <i53 

x  After  allowing  for  other  income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Blnghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Rlv 
Central  Penna  Trac. 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
Clev  South w  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry._. 
D  D  E  B  &  Bat(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Co. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry- . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Isl  Trac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  . 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co. . 
Port(Ore)Ry,L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co  . . 
Sao  Paulo  Tr,  L&P. 
Savanna  Electric  Co. 
Seattle  Electric  Co.. 
Second  Avenue  (Rec) 
Southern  Boulevard- 
Sou  Wisconsin  Ry  Co 
Statenlsl  Midland.  _ 
Tampa  Electric  Co. 
Third  Avenue  (Rec) 
Toronto  Railway  Co 
Tri-City  Ry  &  Lt  Co 
Twin  City  Rap  Tran 
Underground    El    Ry 
of  London — 

Three  tube  lines  .. 

Metropolitan   Dist. 

United  Tramwaye. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L_. 
Unlted  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec). 
Youngst  &  Ohio  Ry 


October  _. 
October  .. 

October 

October 

October 

September 

October 

August 

October 

October  .. 

August 

October  .. 

October 

October 

October  .. 

October 

August 

October 

4th  wk  Nov 

August  

October 

October 

October 

October 

August 

October 

October 

Wk  Dec  10 

October 

October 

September 

October 

October 

October 

October 

August 

August 

October 

October 

October  „ 

October 

September 

August 

August 

August 

October 

October 

October  .. 

October 

August 

September 

October 

October 

October 

October 

August 

October 

October 

October 

October 

Otcober 

August 

August 

October 

August 

October 

August 

October 

October  .. 
1st  wk  Deo 


Wk  Dec  9 
Wk  Dec  9 
Wk    Dec   9 

August 

October 

October 

October  .. 

August 

October 

August 

October 


Current    Previous 
Year.         Year. 


$ 

397,964 
23,369 

156,742 
53.129 
10,593 
36,418 
9.336 
2119,302 
31,650 
39.392 
56,864 
69,494 
83,698 
30,974 
99,404 
44,451 
81.491 

18L.459 

238,264 
53.666 
96,704 

200,629 
62.011 
67,970 

139,814 

132,645 
93.587 
48,096 

42,582 

24,249 

377,007 

642,068 

2707,569 

49,743 

107.620 

24,854 

1148,050 

448,150 

92,932 

442.393 

174,049 

521,570 

26,531 

39,908 

116,831 

14,656 

20.987 

220.342 

168,512 

28,546 

22,801 

24,415 

1947,002 

540,764 

154,752 

40.177 

1126,972 

91,442 

315,549 

59,843 

461,501 

90.866 

12,345 

16,700 

34,136 

59,328 

312,272 

415.757 

235,360 

147,634 


£15,080 

£12,059 

£5,461 

219,883 

299,154 

1051  ,471 

700,271 

60,599 

34,506 

57,291 

20,686 


$ 

380,345 

28.742 

154,359 

49,593 

9.597 

33,158 

9,797 

1972,238 

30,496 

35.562 

58,425 

68.365 

77,993 

31,818 

96,394 

42,736 

160,020 

165,372 

206,901 

54.036 

95,278 

209,592 

55,172 

58,504 

129,238 

113,476 

91,267 

43,546 


37, 

26, 

323, 

614, 

2547 

48, 

105, 

24, 

1132 

406 

89 

386 

161 

489, 

20 

40 

111 

14 

24 

208 

154 

24 

21 

23 

1831 

503 

161 

39 


Jan.  1  to  latest  date. 


Current 
Year. 


IS 


J 

,629,526 
297,928 
,500,934 
491.497 
96.311 
292,100 
103,043 
470,394 
275,148 
289,769 
421,930 
723,895 
780,934 
310,567 
945,618 
401,047 
989.311 
,337.545 
299,153 
405,803 
942,037 
,878,479 
555,430 
611,639 
037,887 
,254,061 
966,461 
246,487 


118 
192 
493 
476 
654 
366 
075 
226 
411 
919 
028 
688 
507 
458 
534 
318 
065 
626 
536 
342 
007 
147 
251 
650 
067 
485 
760 
277 


965,265 

87,613 

255.628 

53,794 

469,033 

83,582 

10,799 

15,600 

32.607 

43,254 

296,472 

379,721 

222,217 

142,084 


£14,250 

£11,636 

£5,144 

212,512 

284,293 

1041.837 

670,295 

56,584 

35,602 

59,107 

18,886 


409, 

254, 

3.375, 

5,661, 

24,795 

472 

1,069 

145 

8,969 

4.122 

943 

4,087 

1,614 

4,894 

191 

259 

835 

145 

201 

2,240 

1,346 

95 

193 

236 


727 
146 
968 
779 
600 
529 
857 
798 
721 
4  58 
671 
632 
224 
456 
411 
043 
574 
903 
088 
088 
517 
961 
229 
804 


5,238 

1,487 

248 


372 
065 
857 


10,649,198 


903,306 

2,899,779 

571,253 

4,521,484 

610,918 

83,041 

161,520 

194,262 

564,611 

2,428,675 

3,936,539 

2,194,466 

7,283,932 


£669 

£570 

£317 

1,643 

2,574 

9,910 

6,511 

406 

314 

446 

196 


,175 
,757 
,641 
,281 
,556 
,980 
,043 
,146 
,260 
,333 
,086 


Previous 
Year. 


5 

3,451, 
308 

1.415 
471, 
89, 
272 
103 
14.514 
266, 
260 
420, 
691 
728, 
301. 
881 
372, 

1,028 

1,202, 

8,527, 
404, 
906 

1,966 
515 
504 
929 

1,079 
947 

2,037, 

373, 

263 

2,902, 

4.907 

24,030 

471 

1.018 

139 

8,672 

3,863 

896 

3,712 

1,503 

4,618 

146 

243 

741 

138 

180 

2,045 

1,205 

88 

182 

223 


303 
473 
844 
777 
421 
696 
926 
820 
532 
409 
375 
474 
940 
199 
611* 
764 
065 
985 
510 
713 
006 
354 
504 
514 
225 
612 
929 
954 

675 
641 
080 
077 
857 
775 
739 
011 
440 
695 
007 
796 
354 
471 
662 
055 
742 
982 
813 
748 
575 
064 
977 
113 


4,609 

1,607 

233 


974 
031 
756 


8,999,034 


854 

2,406 

521 

4,625 

550 

72 

149 

182 

502 

2,271 

3,575 

2,035 

7,021 


£629 
£533 
£306 
1,486 
2,421 
9,597 
6,337 
352 
334 


363 
,201 
976 
012 
712 
240 
605 
285 
459 
954 
659 
465 
366 


418 
369 
054 
0C6 
889 
604 
515 
450 
893 


173,891 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


Roads. 


Chautauqua  Traction. 
July  1  to  Sept  30. 

Toledo  Rys  &  Lt  Co.b 
Jan   1   to  Oct  31. 


b— 


.Oct 


Current 

Year. 

S 

77,291 

264,854 

2,553,626 


Previous 

Year. 

S 

76,649 
258,361 

,434,184 


-Net  Earnings- 


Current 
Year. 

S 

43,834 

98,133 

958,604 


Previous 

Year. 

S 

39,129 

95,501 

917,758 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  <fec. — ■    - — Bal.  of  Net  Earns. — 


Current        Previous 
Roads.                           Year.             Year. 
$                     $ 

Current 

Year. 

1 

Previous 

Year. 

9 

Chautauqua  Traction — 

July  1  to  Sept  30 27,282            17,546 

2:17,193 

2=22,294 

Toledo  Rvs  &  Lt  Co Oct         84,523           78,453 

Jan   1   to   Oct  31 802,235       £769,163 

2=14,411 
2:163.814 

2:17,784 
2:154,558 

x  After  allowing  for  other  income  received 

ANNUAL  REPORTS0 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.      The  latest  index  will  be  found  in  the  issue  of 


Nov. 


The  next  will  appear  in  that  of  Dec.  30. 


Dec.  16  1911.] 
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Minneapolis  &  St.  Louis  RR. 
{Report  for  Fiscal  Year  ending  June  30  1911.) 
President  T.  P.  Shonts,  New  York,  says  in  substance: 

Results. — Although  the  partial  crop  failure  In  the  Northwest  last  fall 
materially  affeoted  the  general  business  conditions  in  the  territory  served 
by  your  company's  lines,  cross  operating  revenues  for  the  year  were 
$5,094,016.  an  increase  of  $148,625,  or  3.01%,  ami  are  the  largest  in  the 
history  of  the  oompany.  [The  surplus  after  charges  was  $7.">,.s,s  i,  contrast- 
ing with  $77,957  In  1909-10.  No  dividend  was  paid  on  the  J  1,000,000  pref. 
stock:  in  1909-10  2  '.";.,  or  5100,000, was  paid,  making  a  deficit  for  that  year 
of  $22,063.—  lid. I 

Revenue  from  freight  traffic  was  $3,527,056.  an  Increase  of  $128,746,  or 
3.79";,.  due  entirely  to  an  increase  of  4.10%  in  the  earnings  per  ton  per 
mile,  occasioned  by  ohange  1 11  class  of  commodities  handled.  Revenue 
from  passenger  traffic  was  $1,226,348,  an  Increase  of  $7,255.  The  number 
of  revenue  passengers  carried  Increased  09,24  i ,  or  7.23% .  Local  passengers 
carried  one  mile  inert-used  5.18%  ,  but  through  passengers  decreased  17.04%, 
a  net  increase  for  both  classes  ot  358,248  passenger  miles,  or  0.55",,.  The 
average  ilistanee  each  passenger  was  carried  decreased  2.93  miles,  or  6.21  %  . 

Maintenance. —  Expenditures  for  maintenance  of  way  and  structures 
decreased  $66,244,  or  12.13%,  as  compared  with  the  year  1910,  and  in- 
oreased  816,950,  or  3.66% .  as  compared  with  1909.  The  increased  rate  in 
pay  of  s-'ction  men  from  13  ^  to  15  cents  per  hour,  which  was  in  effect  only 
three  months  of  1909-10,  was  in  force  during  the  entire  12  months  ofthls 
year.  There  were  placed  in  track  57,981  cross  ties,  a  decrease  of  30,170; 
8.39  miles  of  50-lb.  rail  between  Angus  and  Berkley  was  replaced  by  7.36 
miles  of  second-hand  06-ib.  rail  and  1.03  miles  of  second-hand  60-lb.  rail; 
on  the  western  division  east  of  Watertown  17.43  miles  of  Go-lb.  rail  was 
replaced  by  new  80-lb.  open-hearth  steel  rail.  Cost  of  removing  snow,  sand 
and  ice  decreased  $30,906.     Three  bridge?  were  renewed,  expense    $18,340. 

Maintenance  of  equloment  cost  $688,279,  an  increase  of  $99,836,  or 
16.97%.  During  the  year  a  general  advance  in  rate  of  pay  of  shop  em- 
ployees was  granted. 

Other  Operating  Expenses. — Expenses  of  the  traffic  department  were 
$125,552,  a  decrease  of  $21,223,  or  14.46%.  The  cost  of  conducting  trans- 
portation increased  $70,169.  or  3.85%.  The  rate  of  pay  of  practically  all 
classes  of  employees  engaged  in  transportation  service  was  increased 
approximately  7%,  during  the  year.  The  aggregate  increase  in  the  cost 
of  fuel  for  locomotives  wras  $34,872.  The  cost  of  operating  stations  in- 
creased $13,327,  due  wholly  to  increased  force  made  necessary  by  the 
ourdensome  State  and  Federal  requirements.  Settlement  of  claims  and 
damages  increased  $35,702.  General  expenses  were  $175,008,  an  increase 
of  $16,151,  or  10.16%,  due  principally  to  an  increase  of  $17,198  in  law 
expenses,  which,  for  the  most  part,  represent  our  proportion  of  the  expense 
of  the  Minnesota  rate  case. 

New  Connections,  &.C. — A  number  of  new  industries  have  been  located  at 
the  principal  stations  on  your  line  of  road.  Connections  with  the  tracks 
of  tne  Ft.  Dodge  Des  Moines  &  Southern  RR.,  soutli  of  Ft.  Dodge,  and 
with  the  South  Dakota  Central  at  Watertown,  S.  D.,  were  constructed. 
These  connections  should  afford  considerable  new  traffic  to  your  company. 

The  total  amount  paid  in  taxes  account  of  the  calendar  year  1910  was 
$225,844,  an  increase  of  $17,757,  or  8.53%.  Since  June  30  1905  there  has 
been  an  increase  of  $67,282,  or  42.43%. 

Funded  Debt. — There  were  Issued  during  the  year,  under  the  first  and 
refunding  4%  mortgage,  $906,00  Obonds  to  reimburse  the  company  for 
additions  and  betterments  costing  $270,000,  and  $636,000  for  cash  paid  on 
Dec.  1  1910  to  redeem  the  Southwestern  Extension  7%  bonds  of  like  amount. 

Additional  equipment  trust  notes  of  a  new  series  ($180,000  Series  B)  were 
Issued  Oct.  1  1910  for  deferred  payments  on  ten  new  consolidation  freight 
locomotives  and  two  new  8-wheel  Mogul  switch  locomotives.  Equipment 
notes  of  $60,000  were  paid. 

Improvements . — The  expenditures  for  additions  and  betterments  to  road 
and  equipment  during  the  year,  amounting  to  $456,439,  were  charged  to 
capital  expenditures  [chiefly  rolling  stock,  $125,032,  and  terminal  yards, 
$109,123.].  Ten  new  consolidation  freight  locomotives  and  two  new  8- 
wheel  Mogul  switch  locomotives  constructed  by  the  Baldwin  Locomotive 
Works,  costing  $208,353,  were  purchased  and  received  during  the  year. 

General  Remarks. — Notwithstanding  the  partial  crop  failure  and  marked 
recession  in  general  business  activities  in  the  territory  served,  your  comapny 
has  enjoyed  the  largest  gross-earning  year  ij  its  history.  Liberal  but 
judicious  expenditures  have  been  made  for  the  up-keep  of  rolling  stock  and 
the  physical  property,  the  general  condition  of  which  has  been  greatly 
improved  during  the  year.  The  operations  have  felt  the  full  effect  of  the 
higher  rates  of  wages  paid,  and  with  the  constantly  increasing  requirements 
of  State  and  Federal  laws  and  Administrative  Boards,  the  necessity  for  a 
proportionate  advance  in  rates  of  transportation  to  compensate  such  in- 
creased costs  is  still  prominent. 

(As  to  proposed  merger  with  Iowa  Central  Ry.  and  the  sale  of  $2,500,000 
5%  bonds  of  a  new  $75,000,000  issue,  also  contemplated  changes  in  share 
capital,  see  a  following  page  of  this  Issue  and  also  V.  93,  p.  1600,  1324, 
1106.  469.  The  sale  of  6%  collateral  notes,  due  Feb.  1  1912,  was  noted  in 
V.  93.  p.  659.  The  balance  sheet  shows  outstanding  $4,000,000  2-year  5% 
gold  notes,  due  1913,  and  $1,285,000  1-year  6%  gold  notes,  due  1912,  but, 
on  the  other  hand,  the  $5,000,000  5-year  5%  gold  notes,  due  1911,  have 
been  retired. — Ed.) 

ROLLING  STOCK  OWNED  ON  JUNE  30. 

Locomotives Pass.      -Freight  Equip't-  Work. 

No.          Tracitvc  Power.    Equip.       No.     Cap. (tons) .  Equip. 

1911 110          2.568,265  lbs.          92          4,289           122,735  183 

1910 103          2,200,680  lbs.          92           4,441           124.975  197 

CHARACTERISTICS  OF  ROAD  JUNE  30. 
Curves.        Tangent.  Total  Ascents.  Total  Descents. 

1911  ..165  miles     833  miles     10.679  ft.  in  406  miles     8,801  ft.  in  366  miles 

Bridges, &c.< ft.)  -Ballast  (miles) Rails  (miles) 

Steel.  Trestles .  Grav .  Cind.  Soil.  80-lb.  75-lb.  70-W.  6<5-lb.  60-lb.Olher. 

1911 6,241      49,435      682  9      307      152         ..      567        32      214        43 

1910 6,223      49,791      684  7      306      134        ..      567        25      230        51 

AVERAGE  REPAIRS  PER  YEAR. 

Per  Mile  of  Road.  Per  Locomotive.  Per  Pass.  Car .  PerFrt-Car. 

1910-11 $2,924,26  $539  31                    $54  47 

1909-10 53173                       2,820  19  669  35  35  42 

CLASSIFICATION   OF  FREIGHT — PRODUCTS   OF   (TONS).    ■ 

Agriculture.  Animals.       Mines.     Forests.  Man'f'ers.  Miscell. 

1910-11 1,329,952      105,949      557,601      234,956      313,415      501,753 

1909-10 1,220,884        93,884      615,457      234,487      432,305      409,202 

1908-09 1,005,986        95,876      530,001      190,179      190,579      516,124 

1007-08 900,919        86,880      507.177      196.095      171,006      422,380 

OPERATIONS. 

l'Jlo-ll.  1903-10.  1908-09.  1907-08. 

Average  miles  operated.             1.027  1.027  1,027  1,005 

Passengers  carried,  No..      1,471.333  1,372,089  1,297.889  1,261,770 

Pass,  carried  one  mile.  .    65,073,025  64,714,777  57,948,301  55,039,452 

Rate  per  pass,  per  mile.      1.885  cts.  1.884  cts.  1  .859  cts.  1.823  cts. 

Rev.  freight  carried. tons     3,043,626  3,006,219  2,528,748  2,284,457 

do      1  mile,  tons 322,589,619  323,526,343  260,058,071  2  10.135,168 

Rate  per  ton  per  mile   _      1.093  cts.  l.OSOcts.  1.075  eta.  1.063  cts. 

Earns,  per  pass.  tr.  mile             SI  .07  $1.11  $0.99  $0.95 

Earns,  per  fgt.  train  mile             X2.90  $2.80  $2.55  $2.51 

Gross  earnings  per  niilf-.            51.884  $4,738  S3. 994  53,750 

Tons  per  train  mile 291.68  294.17  262.87  266.68 

REVENUES,  EXPENSES,  &C . 

Revenue —                             1910-11.  1909-10.  1908-09.  1907-08. 

Passenger $1,226,348  $1,219,092  $1,076,984  $1,003,377 

Freight- .3,527,056  3,338,309  2.796,606  2.555,133 

Mall,  express  and  misc..       340.613  327,990  297.725  268,005 

Total  opera,  revenue. .$5,094,017  $4,945,391  $4,171,315  $3,826,516 

Expenses — 

Maint.  of  way  &  struc...  5479.867  $546,112  $462,917  $443,577 

Maint.  of  equipment 688.279  588,443  572.808  518,962 

Transportation  expenses.  2,054,494  1.978.32  1  1,542.908  1,451,978 

Traffic  expenses 125.552  146,775  122, 480  111,542 

General 175.008  158,856  14  1.193  187 

Taxes    229,561  225,279  192.244  167.426 

Total  expenses  &  taxes. $3. 752, 761      $3,643,789      S3, 037, 850      $2,831,047 
Net  operating  revenue. ..$1,341. 256     $1,301,602     $1,133,465       15995,469 


INCOME  ACCOUNT. 

1910-11. 

Net  operating  revenue $1 ,34  l  ,256 

Income  from  investments 37.774 

Hire  of  equipment — balance Dr. 6, 091 

Rentage,  trackage  and  terminals  (net)     "110,188 
Sundry  interest  (nct> ,  &c Dr. 38, 451 


1909-10. 
$1,301,602 
39.857 
Dr. 17. 114 

88,752 
24,850 


Total  Income $1,444,676      $1,437,947 

Deduct — Interest  on  funded  debt $1,368,792     $1,360,010 

Preferred   dividends (2  !■•.)  iOO.ooo 


1908-09."1 

$1,133,465 

40,828 

Dr. 1,279 

87,316 

8,970 

$1,269,300 
$1  ,366,259 
(5)200,000 


Total  deductions $1,368,792 

Balance sur  .$75,884 


51  460.010      $1,566,259 
def.$22.063  def.5296.959 


Consists  of  receipts,  $192,390,  less  payments,  $82,202. 
BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equip't-. o31 
Si  curs,   of  affilia- 
ted, &o.,  cos. — 

1 'lodged 

i  fnpledged 

Cash  ..   .   

Securities  owned..  1 
Agents  it  conduc. 
Cos.  &  individuals. 
Material  &  supplies 
Miscell.  accounts.. 
Cnadj.  fgt.  claims. 
Dakota  Construc- 
tion Co 5 

Other  del.  charges 


1911. 

$ 
,082,549 


1910. 

S 

30,618,905 


716.678 
017,600 
;. r,i). soo 
,450, 700 
193,997 
674,515 
357,833 
63,346 
80,441 

,192,136 
56,250 


716,678 

017,000 
222.100 
550.700 
235.286 
622,655 
292,088 
12,093 
118,749 

4,906,618 
90,992 


1911.  1910. 

Liabilities—                 $  .? 

Common   stock...   6.000,000  6,000,000 

Preferred  stock...  4,000,000  4,000.000 

Bonds 20,738,000  20,468,000 

Equip,  trust  notes       600,000  540.000 

Bills  payable 1,408,400  350,000 

Vouchers  &  wages     312,668  281,209 

Traffic,  &c,  bals.       50,315  125,191 

Agents'  drafts 32,258  38,582 

Miscell. , accounts..      318,749  161,224 

Matured  int.,  4c -.       77,560  74,508 

Taxesaccrued 161,976  158,235 

Accrued  interest..      510,347  474,606 

Oper.  reserves 65,602  86,384 

Misc.  def.  credits—       81,218  172,860 

5%  notes,  due  1911        5,000,000 

2-year   5%    notes, 

due  1913 4,000,000  

1-year   6%    notes, 

due  1912 1,285,000  

Profit  and  loss 1,150,752  1,080,565 


Total 40,852,845  39,011,364        Total 40,852,845  39,011,364 

a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  5175.833. — 
V.  93,  p.  1600,   1324. 

Iowa  Central  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  T.  P.  Shonts  says  in  substance: 

Result?. — Notwithstanding  the  unsettled  condition  of  business  throughout 
the  country  during  the  year,  general  conditions  in  the  section  served  by 
these  lines  remained  about  normal.  The  gross  operating  revenues  were  the 
largest  in  the  history  of  the  company,  amounting  to  $3,51 1 ,537,  an  increase 
of  $150,255,  or  4.47%.  [After  meeting  charges  there  was  a  deficit  from 
the  operations  of  the  year  01  516,028.  against  $26,664  for  1909-10. — Ed.] 

Revenue  from  freight  traffic  was  $2,805,396,  an  increase  of  $144,195,  or 
5.42%,  due  to  the  greater  volume  of  tonnage  moved.  The  number  of  tons 
carried  one  mile  increased  3.10%  .  The  revenue  per  mile  oi  road  was  55,020, 
an  increase  o;  $255.     Revenue  from  passenger  traffic  decreased  $1,762. 

Maintenance.  —Expenditures  for  the  up-keep  of  way  and  structures  de- 
creased $13,800,  or  3.13%,  and  averaged  $765  per  mile  of  road.  The  in- 
crease In  rate  of  pay  of  section  men  from  13  lA  to  15  cents  per  hour,  in  effect 
only  three  months  of  last  year,  was  in  force  for  the  entire  12  months  of  this 
year.  There  were  placed  in  track  122.155  cross-ties  Expenditures  lor 
maintenance  of  equipment  increased  $62,984,  or  11.95%.  A  general  ad- 
vance in  rate  of  pay  of  shop  employees  was  granted  during  the  year. 

Funded  Debt. — There  were  issued  during  the  year  $348,000  "first  and 
refunding"  4%  bonds  to  reimburse  the  company  for  additions  and  better- 
ments to  road  and  equipment  not  provided  for  in  any  previous  issue  of 
bonds  under  the  mortgage. 

Additional  equipment  trust  notes  ($154,000  series  B)  were  Issued  Oct.  1 
1910  to  cover  deferred  payments  on  10  new  consolidation  freight  locomo- 
tives and  equipment.  Equipment  notes  maturing  during  the  year  amount- 
ing to  546,946  were  paid  (V.  91,  p.  1095). 

Improvements. — Expenditures  for  additions  and  betterments  to  road  and 
equipment  amounted  to  $277,279  (road,  $149,844;  equipment,  5127,435), 
and  were  charged  to  capital  expenditures.  Ten  new  consolidation  freight 
locomotives  built  by  the  Baldwin  Locomotive  Works  were  purchased  and 
received;  cost,  $179,837. 

ROLLING  STOCK  OWNED  ON  JUNE  30. 


Locomotives 

Pass. 

-Freight    Equip- 

Trac.  Power. 

Equip. 

No.     Cap. (tons) . 

2,717,161  lbs. 

51 

3,557           115,430 

2,398,209  lbs. 

51 

3,611          115,090 

1,958,653  lbs. 

52 

3,475           109,550 

No. 

1911 109 

1910 102 

1909 90 

CHARACTERISTICS  OF  ROAD  JUNE  30. 
Curves.       Tangent.  Total  Ascents.  Total  Descents. 

1911  ..116  miles.    424  miles.    6,880  ft.  in  250  miles.    5,740  ft.  in  202  miles. 
1910  ..115  miles.    424  miles.    7,156  ft.  in  249  miles.    5,995  ft.  in  203  miles. 

Bridges, &c.  (ft.) Ballast  (Miles) Rails    (Miles) 

Steel.  Trestles.  Grav.  Cind  Slag.  Soil.  SO-lb.  70-lb.  60-lb.  56-lb.  50-lb1 
.8.301      37,953      330        62  5      134      112      196      114      109  8 

.8,490      37,722      330        62  5      133        81      199      142      108  8 

. 49,134 299        68  6      157        57      203      162      108  8 

OPERATIONS  AND  FISCAL  RESULTS. 


1911 .. 
1910  .. 
1909  .. 


1910-11. 

1909-10. 

1908-09. 

1907-08.'H 

Miles  operated  June  30. 

559 

558 

558 

558 

Operations — 

f  m 

Passengers  carried  (No.) 

1,009,993 

1,013,778 

1,001,314 

930,417 

Pass,  carried  one  mile._ 

28,686,488 

29,253,096 

27,330,948 

25,406.981 

Rate  per  pass,  per  mile. 

1.919  cts. 

1.887  cts. 

1.872  cts. 

1.889  Cts. 

Rev.  freight  (tons)  car'd 

2,685,111 

2,603,446 

2,355,717 

2,291,152 

Freight  (tons)  car'd  1  m. 467, 154, 400 

453,116,263 

383,310.444 

402,447,559 

Rate  per  ton  per  mile 

0.601  cts. 

0.588  cts. 

0.616  cts. 

0.592  Cts 

Tons  per  train  mile . 

311 

310 

275 

291 

Barns,  per  pass,  train  m. 

$0.81 

$0.79 

$0.74 

$0.70 

Earns-,  per  freight  tr.  m. 

$1.78 

$1.73 

$1.61 

$1.64 

Gross  earnings  per  mile. 

$6,219 

$5,963 

$5,338 

$5,329 

REVENUES,  EXPENSES,  ETC. 

Revenue — 

1910-11. 

1909-10. 

1908-09. 

1907-08. 

Passenger 

$550,388 

$552,150 

5511,646 

$479,987 

Freight 

2.805.396 

2,661,200 

2,359,557 

2,383,816 

Mall,  express  &  miscell. 

155,753 

147,932 

144,444 

138,672 

Total  operating  rev.. 

$3,511,537 

$3,361,282 

$3,015,647 

$3,002,475 

Expenses — 

Maint.  of  way  &  structs. 

$427,511 

$141  ,311 

$330,590 

$378,685 

Maint.  of  equipment 

590,130 

527,146 

596,028 

322.446 

Traffic  expenses 

88,153 

100,107 

107,370 

102,377 

Transportation  expenses 

1,461,925 

1,417.420 

1.332.294 

1,196,932 

General 

103,469 

107.359 

105.390 

106,071 

Taxes    

116,909 
$2,788,097 

98,524 

89,103 

86,843 

Total  exp.  and  taxes. 
Net  operating  revenue.. 

$2,691,867 

$2,500,776 

$2,193,354 

$723,440 

$669,415 

$454,871 

$809,121 

INCOME  AC 

1910-11. 

1909-10. 

1908-09. 

Net  operating  revenue.. 

$723,440 

$669,415 

$454,871 

Other  Income 

28,703 

49.407 
$718,912 

69,656 

c 

Total  operating  Incom 

$752,143 

$524,528 

Deduct — 

Interest  on  bonds 

$634,931 

$627,504 

$571,601 

.Sundry  Interest  (net) 

31,064 

7,743 

C'r.3,832 

Dentals,  trackage  and  ter 

mlnals 

102.176 

•110.329 

$745,576 
$26,664 

184.279 

Total  deductions 

$768,171 
$16,028 

$752,049 
$227,521 

Balance,  deficit 

•  Includes  hire  of  equipment;  $48,959.  and  rentals.  &c,  $53,217. -r-'EJ 
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Assets — 

Hoad  A  eqilip'1      a2'i 
Securs.   of   affll'd, 

Ac.,  cos  pledged 
Goal  mines,  lands, 

Ac 

Cash   .. 

Securities  owned-. 
A^ts.  A  conductors 
Cos.  A  Individuals 
Traffic, Ac,  bal'ces 
U.  S.  r.  O.  Dept. 
Loans  A  bills  rec. 
Material  &  supplies 
Other  del.  Cbges.. 


BALA  VCE  SHEET  JUXE  30. 
I'M  i.  tfJIO. 

$  $ 

,573,010  20,332,281 


355,000        555,000 


0111,71  I 
11J0.287 
844,000 

71,482 

345,314 

2,913 

5,005 

41,171 
247,533 

39,081 


Gil), 711 
173.178 
996,000 
40,135 
340,401 

'  5.3113 

38,171 

250,783 

68,709 


Total 32,536,307  32,4111.825 


1911. 

Liabilities—  S 

Common   stock...   8,525.023 
Preferred  stock...  5.(174,810 

Bonds .14,71  1,095 

K(|iil|>.  trust  notes      411 ,240 

Bll'E  payable 000, 000 

Vouchers  A  wares       208,851 

Traffic.  Ac,  bal 

Misc.   accounts...        40,293 
Matured  Int.,  Ac.        10,328 

Taxes  ace rupd 84,071 

Accrued  Interest..       118,807 

Oper   reserves 13,003 

Other  clef,  credits.         46,230 
Profit  and  loss.  _.bl,991,630 


14 


1010. 

* 

8,525,023 

5,074.810 

',00.005 

301,102 

000,000 

300,107 

25,925 

30,057 

14,410 

73,090 

110,295 

20.130 

65,177 

2 19, 296 


Total 


.32,536,307  32,419,825 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  .5138,854. 
b  After  deducting  §191,930  for  discount  on  securities  sold  and  319,709  miscel- 
laneous.—V.  93,  p.  1324.  1105. 

Southern  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1910.) 

The  pamphlet  report,  which  was  issued  early  in  1911,  has 
only  this  week  come  to  hand.  For  record  we  give  a  partial 
digest  of  the  remarks  of  Vice-Pres.  James  Bowron,  dated 
Feb.  15  1911.  (See  plan  V.  93,  p.  1026,  and  amendment 
under  Ala.  Consol.  Coal  &  Iron  Co.,  V.  93,  p.  1602). 

Consolidated  Statements  .—The  books  have  been  audited  by  Marwick, 
Mitchell  &  Co.,  and  I  submit,  as  approved  by  them,  the  consolidated 
balance  sheet  of  the  Southern  Iron  &  Steel  Co.  and  the  Georgia  Steel  Co. 
(entire  capital  stock  owned  by  the  So.  Iron  &  Steel  Co.),  as  well  as  the  con- 
solidated profit  and  loss  account  of  said  companies. 

History  of  Company. — As  I  only  became  Vice-President  on  Aug.  8  last, 
the  facts  as  to  the  reorganization  and  the  operations  prior  thereto  have 
been  obtained  from  present  and  former  officers,  the  books  and  records,  &c. 

The  plan  of  reorganization  of  the  Southern  Steel  Co.  was  dated  May  15 
1908  (V.  86,  p.  1288;  V.  87,  p.  484,  551)  and  was  declared  effective  Feb.  5 
1909.  The  Southern  Iron  &  Steel  Co.  was  incorporated  March  15  1909 
and  through  bankruptcy  sales  obtained  title  about  May  1  1909.  The 
work  of  improvement  was  begun  in  July  1909,  about  which  time  the  com- 
pany, determined  that  instead  of  rehabilitating  the  old  finishing  mills  at 
Ensley  at  the  estimated  cost  of  $250,000,  greater  economy  would  be  effected 
by  abandoning  the  old  mills  at  Ensley  and  building  new  mills,  of  practically 
double  the  capacity  of  the  old  mills,  at  Alabama  City,  near  Gadsden, 
where  the  company  had  an  iron  furnace  and  its  open-hearth  steel  furnaces 
and  blooming  mill,  using  such  of  the  machinery  from  Ensley  as  was  suitable. 

It  was  estimated  that  such  new  mills  would  cost  not  to  exceed  $600,000 
more  than  rehabilitating  the  old  mills;  towards  the  additional  amount  the 
citizens  of  Gadsden  subscribed  $150,000  and  it  was  supposed  that  the  com- 
pany would  have  a  ready  sale  for  the  property  at  Ensley.  The  then  esti- 
mated cost  of  all  repairs  and  Improvements,  Including  the  new  mills,  was 
$1,600,000,  as  compared  with  the  $1,000,000  provided  by  the  plan  of  re- 
organization. The  actual  cost,  however,  of  such  repairs  and  improvements 
has  far  exceeded  the  estimates,  and  to  Jan.  1  1911  the  company  had  for 
such  purposes  expended  a  total  of  $2,642,072. 

It  was  thought  that  the  new  mills  would  be  completed  by  Feb.  1  1910, 
but  they  were  not  ready  even  foi  partial  operation  until  May  1910  and  the 
finishing  departments,  owing  to  lack  of  funds,  have  not  yet  been  entirely 
completed,  the  wire-drawing  department  being  completed  to  about  75% 
of  Its  designed  capacity,  the  galvanizing  department  to  about  50%,  the 
barb-wire  department  to  about  66  2-3%,  the  nail  department  to  about 
80%  and  the  woven-fence  department  to  about  50%.  The  repairs  and 
improvements  and  the  construction  of  the  new  mills  have,  however,  been 
first  class  In  all  particulars. 

In  order  to  complete  the  mills  for  operation  to  their  full  designed  ca- 
pacity and  to  provide  further  storagea  ccommodations.  an  additional 
$350,000  is  required.  If  operated  to  their  then  full  capacity,  the  monthly 
output  of  the  open-hearth  furnaces  and  the  finishing  mills  of  the  company 
would  be  approximately  as  follows: 


Steel  billets 15,000  tons 

Plain  wire 8,000 

Barb  wire    2.500 


Nails 5,200  tons 

Field  fence 1,500      " 

Merchant  steel  bars ^.1,700 


Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Idle 

1,033 

6,760 

5,881 

4,860 

3,419 

3,602 

3,711 

3,986 

3,706 

578 

793 

884 

909 

818 

2,152 

2,183 

2,286 

2,625 

2,346 

173 

179 

162 

177 

165 



— 

56 

565 

1.010 

Concreting  bars,  hoops,  bands  and  cotton  ties 2,000 

The  above  estimate  of  expenditure  in  no  way  embraces  additions  and 
improvements  that  might  be  judiciously  made  to  enlarge  the  capacity,  such 
as  the  addition  of  a  mixer  and  bessemer  converter  to  the  open-hearth  de- 
partment, which  would  add  50%  to  the  present  theoretical  capacity  of  the 
open-hearth  steel  plant.  The  company,  in  my  opinion,  should  also  plan 
to  spend  approximately  $500,000  for  the  acquisition  of  an  additional  supply 
and  development  of  red  ore,  as  the  present  deposits  are  relatively  thin  and 
expensive  to  work. 

General  Results. — Owing  to  the  low  market  price  of  pig  iron  during  1910, 
the  company  restricted  its  production  of  pig  iron  to  132,925  tons,   (Truss- 
vilie,  63.442  tons;  Chattanooga.  33,364  tons;  Alabama  City,  36,119  tons) 
against  the  estimated  total  capacity  of  264,000  tons. 

Considering  the  unfinished  condition  of  the  mills  and  the  Inexperience  of 
abor,  incident  to  the  commencement  of  operations,  the  Increase  in  produc- 
tion, with  diminishing  costs  in  the  manufacture,  are  quite  satisfactory. 
Production  of  Finished  Products  for  the  Last  Six  Months  O/1910. 

July. 

Steel   billets Idle 

Plain  wire 2,716 

Barb  wire 419 

Nails    1,267 

Field  fence 106 

Merchant  bars 

Referring  to  the  operating  deficit  of  $248,434.  t"ls  proper  to  point  out 
that  part  of  this  arose  from  the  continual  shrinkage  of  values  in  the  year 
1910,  iron  produced  in  the  early  months  of  the  year,  when  labor  and  material 
were  high,  beln?  carried  In  hopes  of  a  better  market,  which  did  not  come 
and  which  wa,,  finally  sold  at  greatly  reduced  prices.  If  the  pig  iron  and 
the  billets  produced  in  the  first  half  of  the  year  had  been  sold  at  market 
prices,  as  they  were  at  the  time  when  they  were  produced,  I  estimate  that 
the  operating  loss  would  have  been  reduced  by  $51,072. 

The  estimated  average  annual  earnings,  as  stated  in  the  plan  of  re- 
organization, of  $1,200,000,  was  based  on  the  average  market  prices  over 
a  period  of  ten  years. 

„T  Comparative  Market  Prices,  Showing  Low  Prices  for  Last  Half  of  1910 
[No.  2  Foundry  Southern  pig  iron  at  Cincinnati;  steel  products  at  Pittsb.l 

. •  Last  Half 

1902.  1904. 

$20  00  $12  73 

30  32  22  08 
37  50  32  00 
53  50  46  00 
39  00  35  00 

31  60        26  60 
In  the  case  of  steel  products  during  1910,  the  actual  prices  were  cut  as 

"i11^,^8  53.  or  $4  bf:low  the  Quoted  prices,  especially  during  the  last  half 
of  1910,  and  our  pig  iron  if  brought  to  Cincinnati  netted  us,  owing  to  trans- 
portation charges,  only  $10  or  $11  a  ton. 

Financial. — A  comparison  of  original  estimate  and  actual  cost  shows: 
«„„,  „,    ,       .  -,  Estimated.      Expended. 

Cost  of  clearing  properties $1,022,250     $1  559  727 

improvements,   betterments  and  construction 1,000,000       2  64"'o7->   I 

Expenses 227,750  '255>31 

I  Ot-3,1     .. -_«__ S2  2 'SO  000       *s4  4^7  ^10 

fAiw)  sec/u,rlties  avalfa"ble"un¥e7the"plan"pr6vfd"edl3,266,486  cash!  as 
1™Z^„  9ear  1ff  Properties,  $1,559,727;  expenses.  $255,731;  cash  to  new 
company   (working  capital,    Ac),   $1,451,028.     The   reorganization  com- 

ri,lfnnn0^tU/nflt0  the  treasur>;  1 1.000  shares  of  the  preferred  stock 
ana  5,000  shares  of  the  common  stock. 

anrilin»1J,e0r0«afStl,  reQUlr?me,^s  bavc  been  Provided  from  sales  of  securities 
000-  Mnn  nftJP'^U  S^2™^™  debentures  at  90  (V.  90.  p.  703).  $1,080,- 
ouo,  $600,000  of  4%  bonds  at  68  H.  $411,000;  $130,000  of  4%  bonds  at 


1900. 
No. 2  F. pig  iron  $17  04 
Bess,  steel  bill.   25  15 

Plain  wire 52  00 

Galv.  barb  wire  66  00 

Nails 54  00 

Merchant  bars.   32  20 


1907. 

1909. 

1910. 

1910. 

$23  10 

$16  06 

$16  00 

$14  25 

29  23 

24  58 

25  25 

24  00 

37  50 

30  50 

35  75 

34  50 

49  50 

40  50 

46  00 

44  00 

40  50 

34  50 

40  00 

38  50 

32  00 

26  20 

25  00 

28  00 

67  'A,  587,750;  $600,000  one-year  notes   at  100  (V.  91,  p.   657),  $600,000 
(secured  by  $1,000,000  "first  and  ref.  mtge.  bonds);  total,  $2,178,750. 

It  is  unfortunate  that  the  fixed  charges  were  based  upon  average  market 
prices  for  the  previous  ten  years.  Had  they  been  based  upon  the  lowest 
prices,  the  company  would  not  be  In  Its  present  embarrassed  condition. 
The  fixed  annual  interest  charges  of  the  company  at  present  aggregates 
5483,790.  and  the  company  also  has  minimum  sinking  fund  payments 
as  follows:  Georgia  Steel  Co.,  $25,000  (advancing  to  $50,000  after  1911, 
to  $60,000  after  1916  and  to  $65,000  after  1921) ;  Lacey-Buek  Iron  Co., 
$25,000. 

The  working  capital  account  was  considerably  reduced  by  the  profit  and 
loss  deficiency  for  1910,  which  amounted  to  $680,095,  as  well  as  by  costs 
of  construction  in  excess  of  the  proceeds  of  securities  available. 

If  the  output  is  to  be  increased  to  Its  maximum  designed  capacity,  means 
should  be  devised  to  increase  the  net  working  capital  from  $836,345  (as  of 
Dec.  31  1910)  to  $1,500,000. 

Charged  Off. — By  reason  of  the  high  initial  costs  of  operation,  usually 
Incident  to  the  commencement  of  operations  and  small  production,  costs 
for  the  year  1910  do  not  represent  a  fair  criterion  for  future  costs,  and  In 
order  that  the  operations  for  1911  shall  not  be  embarrassed  by  the  high 
costs  of  the  inventory  of  supplies  and  products  on  hand  Jan.  1  1911,  a  re- 
valuation was  made  as  of  Dec.  31  1910  and  the  difference  has  been  charged 
to  profit  and  loss,  which  accounts  for  $87,309  of  the  loss  in  said  account. 

During  1910  the  company  absorbed  in  profit  and  loss  for  interest  on  its 
funded  debt  $414,273,  and  on  account  of  miscellaneous  exp.-nse,  Interest 
and  discount,  Ac,  $17,389,  none  of  which  was  earned,  and  in  addition 
thereto  has  had  to  meet  an  operating  deficit  of  $248,434,  a  total  of  $680,095, 
to  which  extent  the  working  capital  has  consequently  been  reduced,  be- 
sides the  additions  to  construction  account. 

DESCRIPTION  AND  CONDITION  OF  THE  PROPERTIES  FEB.  1911. 
[Tabulated  by  the  "Chronicle."] 

1.  Red  Ore  Sands — Est.  Amount  Est.  Monthly         Present  Mthly 

Bearing  Mineral —  Tons.        Capacity.  Output  Tons. 

Crudup,    Etowah     Co.,  Ala.     (1.497 

acres  ore  rights,  40  surface) 11,256,000     20,000  12,000 

Portervilie,    DeKalb   Co.,   Ala..    719 

acres  ore  land 7,000,000     Prop.-rty  now  idle. 

Gaylesville,  Cherokee  Co.,  Ala.,  est. 

3,500  acres,  part  In  fee ..30,000,000     Exp. to  mine;not  now  op. 

Estelle,    Walker   Co.,    Ga.,   est.    450 

acres,  part  in  fee 3,275,000       2,000     Not    now    oper. 

Ringgold,     Catoosa    Co.,     Ga.,    est. 

1,200  acres,  mostly  fee 4,000,000     (Ore  excel'nt;  no  min.yet) 

Rising  Fawn,  Dade  Co.,  Ga.,  7,511 

acres  of  ore 90.000,000       4,005  

2.  Brown  Ore  Lands  and  Mines  (Tons)  — 
Bartow  &  Cherokee  Cos..  Ga.,  17,271 

acres  (15,730  in  fee),  long  worked  Not  stated 4,000  to  7,000 

Oremont,    Polk    Co.,    Ga.,    est.    800 

acres,  mostly  fee do  do  800 

3.  Coal  Lands  and  Mines — 
Virginia,  Jefferson  Co.,  Ala.,  present 

seam  in  operation 14,840,000         —         18,001  to  19,000 

Labuco,    Jefferson   Co.,   Ala.,    2,150 

acres  L.   &  N.  RR 5,000,000     (No  Improvements  made) 

Graves,  Jeff.  Co.,  Ala.,  326  acres 2,000,000     18,000 

Altoona,   Etowah   and   Blount   Cos., 

about  2,000  acres 6,000,000  —  18,000 

Cole  City,  Dade  Co. ,  Ga. ,  and  Jackson 

Co.,  Ala.,  24,257  acres,  mostly  fee. Long  worked — not  now  operated 
Dunlap,  Sequatchie  Co.,  Tenn.,  10,- 

700  acres,  mostly  fee 61,000,000      12,000  3,000 

4.  Limestone  Quarries — 

Rising  Fawn,  28  miles  from  Chatt-. 

"probably  finest  quarry  instate"  300,000,000         — ■  

Ironaco,WalkerCo.,Ga.,est,200  acres  25,000,000       Not  worked 

5.  Iron  Furnaces — 
Chattanooga,    Tenn.     (7.3    acres    in 

city) ,  good  condition ' 7,000  

Trussville,  Jefferson  Co.,  Ala.,  with 

1,783  acres  and  300  coke  ovens..    6,000     Just  blown  out 

Rising  Fawn,  73x18.6  ft.   (expensive 

to  operate) Not  operated 

Alabama   City,    on   edge   of   city   of 

Gadsden,  Ala 8,000  (?) 

6.  Steel  and  Finishing  Plants — 

Alabama  City — Six  50-ton  open-hearth  steel  furnaces,  blooming  mill 
(36-in.),  continuous  rod  mill  (capacity  10,000  tons  monthly)  and  uncom- 
pleted 10-in.  bar  mill  (monthly  capacity  to  be  2,500  tons),  wire  mill  (ca- 
pacity when  finished  7,500  tons  monthly  of  wire  and  wire  products), 
merchant  bar  mill  (capacity  80  tons  per  day  of  light  rails,  merchant 
bars,  Ac. 

The  red  ore  lands  at  Crudup  are  9  miles  from  the  Ala.  City  plant;  present 
thickness  of  32  inches;  three  mines,  220  workmen's  houses,  Ac.  The  ore 
deposit  at  Portervilie  and  Gaylesville.  are  expensive  to  mine,  and  suitable 
for  use  only  when  prices  are  high.  The  property  at  Estelle  includes  2  miles 
of  narrow-gauge  railroad  and  about  102  workmen's  houses.  At  Ringgold 
2,445  acres  are  owned  in  fee  and  200  are  mineral  rights:  estimated  acreage 
bearing  mineral  1,200  acres,  and  est.  tonnage  4,000,000  tons.  The  ore 
has  been  merely  opened  and  no  extensive  work  done,  but  quality  is  ex- 
cellent. Situated  on  the  Western  Atlantic  RR.  The  ore  at  Rising  Fawn  is 
self-fluxing  but  rather  low  In  iron. 

The  brown  ore  deposit  at  Bartow  (17,271  acres,  including  1,541  acres  of 
mineral  rights)  have  on  one  side  been  worked  for  about  60  years  and  is  not 
yet  entirely  exhausted.  The  other  side,  believed  to  be  of  equal  richness, 
has  not  yet  been  touched.  While  the  estimates  of  brown  ore  contained 
are  more  or  less  guesswork,  in  the  absence  of  adequate  systematic  drilling, 
these  properties  are  considered  to  be  of  great  value.  The  ore  is  of  average 
quality,  varying  considerably  both  in  iron,  silica,  manganese  and  phos- 
phorus. The  property  lies  about  midway  between  Chattanooga  and  Ala- 
bama City.  Equipment  36  miles  of  standard-gauge  railroad,  8  locomotives, 
9  steam  shovels,  large  machine  shop,  new  power  house  with  generators, 
washers,  and  103  dwelling  houses. 

At  Virginia  there  may  prove  to  be  four  coal  seams  in  addition  to  the  one 
in  operation;  equipped  with  301  beehive  coke  ovens,  tipple,  1,500  ton  coal 
bin,  161  workmen's  houses.  This  Is  the  only  important  coking  operation 
in  the  Birmingham  district  where  the  coal  does  not  require  washing,  and 
the  coke  produced  for  the  company's  use  is  probably  the  cheapest  made 
in  the  district.  The  operations  here  could  be  largely  increased  by  a  heavier 
winding  engine. 

The  property  at  Graves  is  equipped  with  pumping  and  winding  machinery, 
boilers,  50  workmen's  houses,  but  no  washer.  A  portion  of  this  property 
has  recently  been  advantageously  leased  on  a  royalty.  The  Altoona  prop- 
erty Includes  1,286  acres  in  Etowah  Co.  and  1,840  acres  in  Blount  Co.,  Ala., 
partially  worked  out;  about  2,000  acres,  It  is  estimated,  remaining  available, 
avge.  thickness  36  inches;  176  workmen's  houses,  3  tipples,  Ac.  Distance 
17  miles  from  Ala.  City.  The  Cole  City  property  is  equipped  with  100 
modern  beehive  coke  ovens.  25  partially  built;  washing  plant,  machine 
shop,  102  dwelling  houses  and  6  miles  of  railroad.  There  are  said  to  be 
five  seams  ranging  from  18  to  60  inches.  The  property  has  been  worked 
more  or  less  for  30  or  40  years  and  much  coal  has  been  taken  out.  but  the 
amount  In  the  present  workings  is  limited  and  would  under  present  condi- 
tions be  too  expensive  to  work.  The  territory,  however,  has  not  been 
adequately  prospected,  and  there  may  be  many  millions  of  tons  of  good 
coal  available  which  could  be  developed. 

At  Dunlap  there  are  14,600  acres,  consisting  of  13,557  owned  in  fee  and 
1,043  mineral  rights,  of  which  10,700  acres  estimated  as  bearing  coal;  this 
coal  being  above  the  valley  level  is  operated  by  self-acting  gravity  plane, 
delivering  the  coal  to  washer  and  168  coke  ovens.  When  washed  it  makes 
most  satisfactory  coke. 

The  iron  furnace  at  Chattanooga  is  In  good  condition  and  practically  ready 
for  service,  with  four  blowing  engines,  Brown  ship  hoist,  Ac.  The  furnace 
at  Trussville  Is  equipped  with  Brown  skip  hoist,  brick  and  steel  cast  house, 
five  stoves,  four  blowing  engines,  18  boilers,  stock  house,  tracks,  loco- 
motives and  212  workmen's  houses;  coal  washer  and  300  beehive  coke 
ovens,  with  capacity  for  10,000  tons  of  coke  monthly.  Furnace  recently 
blown  out;  needs  overhauling  and  considerable  expenditure 
•  The  Alabama  City  properties  are  located  on  233  acres  owned  in  fee  simple, 
in  Etowah  Co.,  Ala.,  on  the  edge  of  the  city  of  Gadsden,  and  embrace  (1) 
blast  furnace,  McKee  skip  hoist,  steel  cast  house,  four  90x20  stoves,  four 
blowing  engines,  eleven  boilers  (4,200  h.p.),  casting  machine  and  hot  metal 
cars  for  conveying  the  molten  iron  to  the  open-hearth  furnaces;  also  electric 
power  station,  producing  power  for  the  blast  furnace,  Ac.  (2)  Steel  plarti 
consisting  of  six  50-ton  basic  open-hearth  furnaces,  two  electric  charging 
machines,  two  electric  ladle  cranes,  30  gas  producers,  Ac.     (3)   Blooming 
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mill  (36-Inch)  driven  by  Todd  engine,  debt  boilers  (3,000  h.p.).  six  gas 
producers,  electric  ash-handling  outiit,  three  electric  cranes,  &c. 

Also  (-1)  Garrett-Cromwell  continuous  brick  and  steel  rod  mill,  18  pass; 
capacity  10,000  tons  montlhy,  with  three  gas-fired  reheating  furnaces,  six 
gas  producers,  live  rolls,  reels,  &o.;  and  one  10-Inch  bar  mill,  at  present 
unfinished,  with  monthly  capacity  of  2,500  tons,  taking  bars  direct  fieri 
rod  mill;  22  Sterling  boilers  (10.000  h.p.)  witli  Telpher  ash-handllng  system. 
(5)  Wire  mill  (brick  and  steel)  for  drawing  and  galvanizing  wire,  production 
of  nails,  staples,  barb  wire,  woven  field  fence,  bale  tics,  wire  hoops,  with 
total  capacity  when  finished  of  7,500  tons  monthly  of  wire  and  wire  products. 
Present  monthly  capacity  from  3,500  to  -1,000  tons.  Machinery  all  driven 
by  electricity  and  equipped  with  Telpher  system;  170  workmen's  houses, 
railroad  tracks,  &c.  (C)  Complete  merchant  bar  mill  and  necessary  facili- 
ties for  the  production  of  80  tons  per  day  of  light  rails,  merchant  bars,  &c. 

The  company  also  owns  the  site  of  the  old  finishing  mills  at  Ensley,  Ala., 
15.63  acres,  surrounded  by  railroad  and  street  frontage. 

SOUTHERN    IRON    &    STEEL   CO.    CONSOLIDATED    PROFIT   AND 
LOSS  ACCOUNT  FOR    YEAR  ENDING   DEC.  31    1910. 

Gross  loss  on  operations,  $27,056;  reduction  in  inventories  on  hand 
at  Dec.  31  from  cost  to  market  price,  and  shortage  In  ore  piles 
less  overrun  in  pig-iron  stocks,  587,309;  cost  adjustment,  $37,722; 
idle  expense,  $63,081:  administrative  and  gen.  exp.,  $70,340: 
total,  S286.408;  less  misc.  income,  $37,974:  net  operating  loss. _$248, 434 

Add — Starting  open-hearth  furnaces,  $12,585;  prospecting,  $12,- 
267;  disc,  on  debs.,  $20,000;  misc.,  $1,542;  total,  $46,394;  less 
disc,  on  bonds  purchased,  $26,309,  and  profit  on  collecting  accts. 
purchased  from  So.  Steel  Co.,  $2,696:  net 17,389 

Bond  int.,  $377,179,  less  charged  to  construction,  $24,479:  net..   352,700 

Debenture  interest.  $49,57",  int.  on  6°\,  goid  notes,  $12,000 61,573 


Loss  for  year $680,095 

SOUTHERN    IRON    &    STEEL   CO.   AND  GEORGIA    STEEL  CO.  CON- 
SOLIDATED BALANCE  SHEET  DEC.  31    1910. 


Assets  ($27,498,124)  — 
Plant  and  property $23,103,504 


New  const.,  reconst.,  &c.  2,746,550 

Furniture  and  fixtures..  11,966 

Company's  com.  stock..  z40,000 

Sink,  fund  of  subsid.  cos.  8,811 

Inventories    1,140,957 

Accounts    receivable 344,208 

Notes  receivable 15,776 

Notes  receivable  Gadsden 

donation    51,303 

Cash 21,309 

Deferred   charges  to  op- 
eration     13,740 

Note. — There   is   also   a  contingent 


Liabilities  ($27,498,124)  — 
Preferred    stock $5,900 


Common  stock 

S.  I.  &S.  1st  M.  20-yr.4s 

Gold  debentures 

One- year  6%  gold  notes. 
Cnatt.  Iron  &  C.  Co.  bds. 
Lacey-Buek  Iron  Co.  bds. 
Georgia  Steel  Co.  bonds. 
M.  oblig.  on  lands  purch. 
Notes  and  accts.  payable 
Acer,  int.,  taxes  &  wages 

Reserves    1/130 

Surplus 98 

liability   on   notes   receivable — 


9,900 

6,823 

1,200 

600 

592 

375 

897 

95 

628 

258 


000 
.000 
,000 
000 
000 
000 
,000 
.000 
,293 
,416 
,245 
,213 
.957 
•dis- 


counted, of  S92.805. 

x  Includes  4,000  shares  of  common  stock  held  under  option  to  em- 
ployees at  $10. 

y  Reserves  include  extinguishment.  $47,050;  replacement.  $36,652. 
sinking  fund  t">  retire  bonds,  $7,975:  workmen's  insurance  fund,  $20,179; 
accident.  $13,045,  and  bad  debts,  $5,312. — V.  93,  p.  1469,  1026. 

GENERAL    INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Boston  &  Worcester  Electric  Companies. — Dividends  Re- 
sumed.— The  trustees  have  declared  a  dividend  of  $1  per 
share  on  the  33,936  4f7  cumulative  preferred  shares,  payable 
Jan.  1  to  holders  of  record  Dec.  23,  being  the  first  distribution 
since  Jan.  1910.  Semi-annual  payments  of  81  a  share  (82 
per  annum)  were  made  from  Jan.  1909  to  Jan.  1910,  and 
prior  to  that  period  82  semi-annually  (or  84  a  year),  beginning 
in  July  1904.     Compare  V.  90,  p.  1674.— V.  93,  p.  1018,  795. 

British  Columbia  Electric  Ry. — Stock. — The  shareholders 
voted  on  Nov.  30  "to  increase  the  capital  to  £4,000,000  by 
the  creation  of  800,000  new  shares  of  £1  each." — V.  93,  p. 
1323,  345. 

Bullfrog-Goldfield  RR.— Bonds  Called.— Seventeen  (817,- 
000)  1st  M.  6%  bonds  dated  Dec.  31  1906,  for  payment  at 
1021^  and  interest  on  Jan.  1  1912,  at  the  Fidelity  Trust  Co., 
325  Chestnut  St.,  Philadelphia.— V.  91,  p.  1628. 

Canadian  Northern  Ontario  Ry. — Offering  of  3*4%  Stock 
Guaranteed  by  Dominion  Government. — Lazard  Bros.  &  Co. 
in  London  offered  for  subscription  from  Dec.  7  to  12  at  £93 
per  £100  stock,  £7,000,000  3 Y2%  guaranteed  first  mortgage 
debenture  stock,  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Government  of  the  Dominion  of  Canada. 
A  circular  says: 

The  stock  will  he  registered  in  London.  It  will  be  repayable  at  the 
Canadian  Bank  of  Commerce  in  London  In  sterling,  and  Interest  will  be 
payable  by  warrant  half-yearly  on  Jan.  20  and  July  20  in  London  in  sterling, 
or  In  Toronto.  The  stock  will  be  transferable  In  sums  of  £1  sterling,  or 
multiples  thereof,  by  instrument  In  writing  In  common  form. 

This  stock  is  secured  under  a  trust  deed  in  favor  of  the  British  Empire 
Trust  Co..  Ltd..  of  London,  and  the  Guardian  'I  rust  Co..  Ltd..  of  Toront  i 
(Inter  alia)  by  a  first  mortgage  upon  about  970  miles  ol  railway,  now  und  r 
construction,  forming  part  of  the  main  line  of  the  Canadian  Northern 
System.  A  copy  of  the  guaranty  'see  below)  will  be  endorsed  on  each 
stock  certificate.  The  net  proceeds  ol  the  stork  are.  under  the  terns  ol 
the  Act  of  Parliament  authorizing  the  guaranty,  to  be  paid  to  the  credit  or 
the  Minister  of  Finance  and  Receiver-General  <>f  Canada,  and  paid  oul  by 
him  to  the  railway  company  in  compliance  with  the  terms  of  that  Act. 

The  total  amount  of  stock  is  limited  to  $35,000  per  mile  of  the  lini 
railway  mortgaged  as  security  therefor,  not  exceeding  in  any  event   1 ,050 
miles,  or,  say.  £7,493,835  12".  id. 

form  of  Guaranty . 

I,  William  S.  Fielding,  Minister  ol  Finance  of  the  Dominion  of  Canada, 
by  virtue  of  the  power  conferred  upon  me  by  an  Act  ol  the  Parliament  of 
Canada,  ion  ,  Chapter  6,  and  by  virtue  ol  an  Order-ln-Counrll  approved  by 
Tils  Excellency  the  Governor-General,  do  certify  that  the  issue  of  deben- 
ture stock  of  the  Canadian  Northern  Ontario  Ry.  Co.,  payable  In  50  years, 
from  the  19th  day  of  May  1911,  and  bearing  Interest  at  the  rate  of  3  '  ",, 
per  annum,  payable  half-yearly,  to  the  amount  of  £7,403,835  ii's.  li. 
sterling  is  guaranteed  is  to  the  payment  of  both  principal  and  interest  by 
the  Dominion  of  Canada.  [Dated  at  Ottawa, Oct.  4  1911,  and  signed  by 
"W.  S.  Kiel  ling.  Minister  of  Finance  of  Canada."]. 

iPress  reports  say  that  a  large  nart  of  the  loan  had  to  be  taken  bv  the 
underwriters. — Ed.] — V.  93.  p.  1599. 

Canadian  Pacific  Ry. — Option  to  Subscribe  for  New  Stock. — 
The  company  is  offering,  by  advertisement  on  another  page, 
to  ordinary  shareholders  of  record  Jan.  2  1912  the  privilege 
of  subscribing  at  150  until  3  p.  m.  Feb.  13  for  818,000,000  of 
new  ordinary  stock  to  the  extent  of  10%  of  their  respective 
holdings.  Subscriptions  are  payable  at  the  Bank  of  .Mon- 
treal, London,  New  York  or  Montreal,  in  five  equal  install- 
ments of  830  per  share  in  1912,  viz.:  Feb.  13,  April  12, 
June  14,  Aug.  16  and  Oct.  18.  Interest  at  7%  will  be  paid 
in  October  on  installments  up  to  and  including  that  of 
Aug.  16  1912,  if  paid  on  or  before  due  dates.  All  shares  on 
which  installments  have  been  paid  in  full  on  the  due  dates 


will  rank  with  the  existing  stock  for  the  full  dividend  accruing 
for  the  quarter  ending  Doc.  31  1912.  A  circular  stating  the 
terms  of  subscription  and  payment,  and  enclosing  warrants 
of  subscription,  will  be  mailed  to  shareholders  on  or  about 
Jan.  15.— V.  93,  p.  1161,  1103. 

Central  of  Georgia  Ry. — Sale  of  Income  Bonds. — Lazard 
Freres  on  Wednesday  announced  that  they  had  consum- 
mated an  arrangement  for  the  sale  of  the  income  bonds  to  a 
purchaser  which  is  understood  to  be  the  Illinois  Central  RR. 
The  firm  says: 

Lazard  Freres,  on  behalf  of  themselves,  Maitland  Coppell  &  Co.  and 
other  holders  of  trust  company  certificates  for  the  first,  second  and  third 
Income  bonds  of  the  Central  of  (Georgia  Hallway  Co.,  have  negotiated  a  sale 
of  their  holdings.  The  same  terms  have  been  reserved  for  all  other  cer- 
tificate holders,  and  bondholders  who  have  not  heretofore  joined  the  com- 
mittee will  be  offered  an  opportunity  to  share  in  the  benefits  of  the  sale 
upon  payment  of  a  certain  proportion  of  the  expenses. 

The  purchases  of  the  bonds  have  agreed  to  pay  95.  92  V:  and  90,  re- 
spectively, for  the  three  classes  of  bonds,  the  Interest  heretofore  unpaid, 
ami  i  portion  of  the  expenses  of  the  committees.  All  the  certificate  holders 
will  be  required  to  pay  1";,  towards  the  expenses  of  the  committees,  and 
bondholders  who  have  not  heretofore  deposited  their  bonds  with  the  com- 
mittees, and  who  wish  to  avail  themselves  of  the  offer,  will,  in  addition, 
be  required  to  pay  2";,,  2  J4%  and  3%,  respectively,  on  the  first,  second 
and  third  Income  bonds.  The  committees  unanimously  recommend  a 
prompt  acceptance  oi  the  oircr. 

Offer  of  Committees. — The  protective  committees  for  the 
first,  second  and  third  preference  incomes  by  advertisement 
on  another  page  state  that  they  have  accepted  the  offer  on 
behalf  of  the  bonds  deposited  with  them  and  recommend 
to  all  certificate  holders  the  acceptance  thereof  and  that  as 
the  committees  have  accomplished  the  purpose  for  which 
they  were  formed,  they  have  elected  to  terminate  the  agree- 
ments as  of  Feb.  28  1912  and  have  withdrawn  from  the  pend- 
ing litigation.     The  advertisements  say  in  substance: 

An  offer  has  been  made  to  purchase  the  bonds  deposited  under  the  pro- 
tective agreements  and  also  such  additional  bond"  as  may  be  deposited 
with  the  committee.  The  purchasers  have  agreed  to  pay  a  portion  of  the 
expenses  and  disbursements  of  the  committees  and  the  sum  of  §1,013  76, 
$1,056  79  and  51,095  42  for  each  of  the  first,  second  and  third  preference 
bonds,  respectively,  with  all  unoaid  coupons  or  interest  warrants  attached, 
being  respectively  5950  for  the  principal  of  each  bond  and  553  76  for  the 
first  incomes,  for  Interest  heretofore  unpaid,  and  510  for  interest  from 
Oct.  1  1911  to  Dec.  13  1911;  for  the  second  incomes,  S925  for  the  principal, 
5121  79  for  unpaid  interest  to  Oct.  1  1911  and  510  for  interest  since  that 
date,  and  for  the  third  incomes  5900  for  the  principal,  5185  42  for  interest 
heretofore  unpaid  to  Oct.  1  1911  and  510  for  subsequent  interest. 

In  order  to  afford  to  all  holders  of  income  bonds  an  opportunity  to  share 
in  the  benefits  of  said  offer,  said  bonds,  with  all  unpaid  coupons  or  interest, 
warrants  attached,  will  be  received  by  the  Metropolitan,  Manhattan  and 
Central  trust  companies,  respectively,  to  and  including  Dec.  28,  upon  pay- 
ment of  520,  525  and  530  per  bond,  respectively,  for  account  of  the  ex- 
penses of  the  committees. 

Bondholders  who  deliver  their  bonds  and  make  the  cash  payments  above 
mentioned,  and  holders  of  certificates  of  deposit  who  desire  to  sell  the 
bonds  represented  thereby,  on  or  before  Dec.  28,  will  receive  upon  delivery 
of  their  bonds  or  surrender  of  their  certificates  the  said  sums  of  Si, 013  76 
51,056  79  and  51.095  42  per  bond,  respectively,  less  510  to  be  retained, 
subject  to  the  order  of  the  committee,  to  be  applied  on  account  of  its 
expenses  and  disbursements. 

Any  holder  of  certificates  of  deposit  who  does  not  desire  to  avail  himself 
of  said  offer  may  withdraw  the  bonds  represented  thereby,  upon  surrender 
of  his  certificates,  provided  there  shall  have  been  paid  upon  said  certificates 
the  sum  heretofore  called  by  the  committee,  and  upon  further  payment 
of  510  for  each  bond  represented  by  such  certificates,  being  the  holder's 
share  of  the  expenses  and  disbursements  fixed  by  the  committee. — V.  93, 
p.  870,  664,  673, 

Chicago  City  Ry. — President  Resigns. — Thomas  E.  Mitten 
has  resigned  as  President,  to  take  effect  Dec.  31,  owing  to  the 
pressure  of  his  duties  in  connection  with  the  Philadelpiha 
Rapid  Transit  Co.  and  the  International  Traction  Co.  The 
successor  is  expected  to  be  announced  about  Dec.  27. 

Extra  Dividend. — The  directors  have  declared  the  regular 
quarterly  dividend  of  2J^%  (the  rate  paid  since  Mch.  1910) 
on  the  818,000,000  stock,  also  an  extra  dividend  of  \XA% 
out  of  surplus  (comparing  with  2%  extra  at  the  same  time 
in  1911),  both  payable  Dec.  30  to  holders  of  record  Dec.  19. 
— V.  93,  p. 1599, 666. 

Chicago  &  North  Western  Ry. — Through  Pacific  Coast 
Passenger  Service.— It  was  announced  on  Dec.  12  that  an 
arrangement  had  been  completed  between  the  company  and 
the  Northern  Pacific  Ry.  Co.  for  the  operation  of  through 
passenger  train  service  between  Chicago  and  the  North 
Pacific  Coast  over  the  lines  of  the  two  companies. 

The  Northern  Pacific  train  ("North  Coast  Limited")  will,  beginning 
Dec.  17,  have  Chicago  instead  of  St.  Paul  as  its  Eastern  terminal  point, 
covering  the  distance  between  the  two  cities  over  the  Northwestern's  line. 
The  time  between  Chicago  and  the  Pacific  Coast  terminal  will  be  72  hours, 
the  same  as  that  of  other  through  service  between  Chicago  and  points  on 
the  North  Paciiic  Coast. 

The  arrangement  is  expected  eventually  to  result  In  a  mutual  Interchange 
of  freight  traffic  on  a  larger  scale  than  heretofore.  Lumber  eastbound  over 
the  Northern  Pacitic  could  be  transferred  to  some  extent  at  the  "Oakes 
Gateway"  to  the  North  u  estern's  lines,  and  distributed  by  them  over  a 
considerable  territory  to  the  southeastward,  in  return  for  which  the  North 
Western  would  give  the  Northern  Pacific  a  large  amount  of  westbound 
general  merchandise. 

Listed. — The  New  York  Stock  Exchange  has  listed  8351,- 
000  additional  general  mtge.  3*4%  bonds,  due  1987,  which 
were  issued  to  retire  old  bonds,  making  the  total  amount 
listed  831,316,000.  There  are  also  listed  822,500,000  gen. 
M.  4s.— V.  93,  p.  1190,  883,  864. 

Chicago  Rock  Island  &  Pacific  Ry. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  New  York;  N.  W.  Harris  &  Co.,  Bos- 
ton, and  Harris  Trust  &  Sav.  Bank,  Chicago,  are  offering  at 
89%  and  int.,  netting  4%%,  "first  and  refunding"  mortgage 
4%  bonds,  dated  1904  and  due  April  1  1934.  See  adver- 
tisement on  another  page. 

Digest  of  l.etier  from  Chairman  Roberts  Walker.  New  York,  Dec.  7  1911. 

ese  bonds  are  a  direct  obligation  of  the  coi   pan    ,  which  wa  i  formed  in 

1880,  from  which  time  it  has  unlnterru  i  ild  dividends  on  Its  capital 

.  and    lace  1S99  at  not  less  than  ni  ' 

i  he  bond  ;  are  secured  (<i)  by  a  Aral  lli  ectly  or  through  pledge 

of  the  entire  Issue  of  1st  M  .  bond')  on  railway  1 1 J > •  it  III g  I  ,  1  :,H  miles. 

Including  the  line  from  St.  Louis  to  Kan  as  City,  on  terminal  properties  In 
st    Paul  and  Minneapolis,  on  shops  at     llvls,  Ea  t  Moline,  111.,  andon 

valuable  equipment  (t>>  by  a  Hen  (Subject  to  existing  mortgages)  <m  ,-iii  the 
Unes  Of  the  company  aggregating  (exclusive  >>'  teased  lines  and  uaekage) 
5,682  miles.      (.See  map  on  pages  1  18  and  1  19  of  "Ry.  <fc  Ind.  Sec." — Ed.) 
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Issue   Limited  to   $163,000.000 — Purposes   for  which   present    $94,942,000 

have  heen  Issued. 

Ref undlng $33,312,000  1  Acciuisltlous  of  properties 

General    corporate    pur-  or   securities $24,130,000 

poses 15,000,000  |  Improvements 22,500,000 

<  j r  Hie  remaining  $68,058,000  bonds  authorized  under  the  mortgage, 
$48,713,000  can  only  be  Issued  against  underlying  bonds,  $13,500,000  to 
pay  for  75%  of  the  purchase  price  of  bonds  of  other  companies,  and  the 
balance  of  $5,845,000  bonds  for  improvements  arid  acquisitions  of  other 
properties  or  securities  as  prescribed  in  the  mortgage. 

The  average  annual  surplus  of  the  company  for  the  five  nseal  years  1911, 
[910  L909,  1908  and  1907,  -liter  providing  for  all  fixed  charges,  taxes, 
rentaiS,  ■'-<-■,  amounted  to  $5,065,089.      (Sec  report  in  V.  93,  p.  939.  1196.) 

Section  "K"  of  the  N.  Y.  State  savings  bank  law  requires  that  for  live 
years  preceding  the  investment  by  any  savings  bank  in  the  bonds  of  a  rail- 
way company  (owning  In  fee  not  less  than  500  miles  of  railway,  and  not  else- 
where specified  in  the  Act) ,  the  gross  earningsof  such  company  In  each  year 
shall  net  li  LVC  been  less  In  amount  than  live  times  its  Interest  and  rentals, 
and  thai  Mir  dividends  paid  shall  be  at  least  4%  per  annum  upon  all  its  out- 
standing capital  .stock.  The  Chi.  K.  I.  &  P.  Ry.  Co.  for  a  period  of  over 
ten  years  has  more  than  complied  with  these  standards  of  safety.  Under  a 
specific  provision  of  theAct,  these  bonds  remain  a  legal  investment  as  long 
as  .  t  lias!  !  ",,  dividend-;  per  annum  are  paid  and  the  capital  stock  is  at  least 
one-third  of  the  funded  debt.  When  all  the  bonds  authorized  under  this 
mortgage  nave  been  issued,  the  present  capital  stock  outstanding  will  stih 
be  in  excess  of  one-third  of  the  total  issue  of  said  bonds.  Application  wil 
be  made  to  list  these  bonds  on  the  N.  Y.  Stock  Exchange.  See  also  V.  93,  pi 
259,   1196. 

Chicago  &  Western  Indiana  RR. — -Bonds. — White,  Weld 
&  Co.  and  Potter,  Choate  &  Prentice  recently  offered  $500,- 
000  consol.  mortgage  4%  bonds. 

These  bonds  are  dated  1902  and  due  July  1  1952;  authorized,  $50,000,000  ; 
Issued,  $39,034,000.  Only  $3,926,334  remain  to  be  issued  aside  from 
the  amount  held  to  retire  the  $7,039,666  general  mortgage  6s  which  are 
in  process  of  being  retired  by  the  sinking  fund. 

The  report  current  this  week  that  the  company  had  sold  $1,800,000  of 
the  consol.  M.  4«  could  not  be  confirmed  yesterday  in  this  city. — V.  93, 
p.    1323,   407. 

City  Island  Ry.,  New  York. — Receiver. — See  Pelham 
Park  Ry.  below. 

Cleveland  Akron  &  Cincinnati  Ry. — Operating  Arrange- 
ment.— The  Pennsylvania  Company,  under  an  arrangement 
made  with  this  company,  will,  commencing  midnight, 
Dec.  31  1911,  operate  the  road.— V.  93,  p.  105. 

r  Connecticut  River  RR. — Proposed  Acquisition  or  Merger. — 
The  company  has  filed  with  the  Secretary  of  State  a  petition 
to  the  Legislature  for  authority  to  acquire  the  Vermont 
Valley  RR.  or  to  consolidate  with  the  same. — V.  87,  p.  414. 

Forty-Second  St.  Manhattan ville  &  St.  Nicholas  Ave. 
RR.,  New  York. — Again  Adjourned. — The  foreclosure  sale 
has  been  again  adjourned  from  Dec.  18  until  Jan.  18,  at  the 
request  of  the  Union  Trust  Co.,  the  mortgage  trustee. — 
V.  93,  p.  730. 

Georgia  Light,  Power  &  Railways,  Macon,  &c,  Ga. — 

Security  for  Bonds — Earnings. — The  $2,355,000  first  lien 
5%  sinking  fund  gold  bonds  recently  offered  by  A.  B.  Leach 
&  Co.  have  as  part  security  a  $450,000  (not  $4,500,000)  note 
of  Central  Ga.  Power  Co.,  for  otherdata  see  V.  93,  p.  1532. 

Earnings  of  Macon  Ry .  &  Light  Co.  and  Macon  Gas  Co. —  Year  end.  Oct.  31  '11 

Gross  earnings $624,197  I  Int.  on  $1,001,500  R.&L.bds.$50,50O 

Net  earnings  (after  taxes).  _$258, 437  |  6%  on$283,600  R.&L.pf.stk.   17,016 

Balance,  surplus $190,921 

The  above  statement  for  the  year  ended  Oct.  31  shows  earnings  appli- 
cable for  interest  on  the  $2,355,000  Georgia  Light,  Power  &  Railways 
bonds  of  over  1  H  times  the  interest  requirement,  without  including  the 
earnings  and  benefits  to  be  derived  through  operation  of  the  Central  Georgia 
Power  Co.  and  Central  Georgia  Transmission  Co. 

Georgia  Light,  Power  &  Railways  has  purchased  and  pledged  for  its 
bonds  practically  all  ($900,000)  of  the  common  stock  of  the  Macon  Ry.  & 
Light  Co.,  practically  all  of  the  $200,000  common  stock  and  $300,000  pref. 
stock  of  Macon  Gas  Co.  and  $2,000,000  [of  the  $4,000,000]  stock  and 
$450,000  notes  of  the  Central  Georgia  Power  Co.,  all  of  which  securities 
will  be  deposited  with  the  trustee.     See  also  V.  93,  p.  1532. 

Gulf  Florida  &  Alabama  Ry. — New  Directors. — W.  W. 
Jennings,  F.  B.  Erwin  and  T.  A.  Jennings  have  been  elected 
directors  of  the  road,  which  was  recently  organized  by  Me- 
gargel  &  Co.     G.  A.  Berry  has  been  appointed  General  Mgr. 

Specifications  have  been  issued  for  50  locomotives  and  200  box,  flat  and 
passenger  cars,  and  deliveries  are  expected  by  the  time  the  present  con- 
struction work  has  been  completed. — V.  93,  p.  1259,  163. 

Illinois  Central  RR. — Purchase. — See  Central  of  Georgia 
Ry.  above.— V.  93,  p.  1323,  1191. 

Iowa  Central  Ry. — Report. —See  "Annual  Reports." 
Terms  of  Merger — Option  to  Subscribe. — See  Minneapolis  & 
St.  Louis  RR.  below. — V.  93,  p.  1324,  1105. 

Kansas  City  Street  Railway  &  Light  Co. — Called  Bonds. — 
Fifty  ($50,000)  first  mortgage  5%  bonds  of  the  Corrigan 
Consolidated  Street  Ry.  dated  1886,  for  redemption  on  Jan.  1 
1912  at  110  at  the  Central  Trust  Co.,  New  York  City,  trustee. 
—V.  87,  p.  1532,  1458. 

Lancaster  Oxford  &  Southern  RR.—Sale. — The  Court  at 
Lancaster,  Pa.,  upon  petition  of  receiver  John  A.  Naumann, 
made  an  order  to  sell  this  narrow-gauge  road  at  public  auc- 
tion on  Jan.  20.— V.  92.  p.  725. 

Laramie  Hahn's  Peak  &  Pacific  Ry. — Bonds  Offered. — 
Lawrence  Barnum  &  Co.  are  offering  at  par  and  int.  the  un- 
sold balance  of  the  1st  refunding  M.  6%  gold  bonds.  Total 
issue  $1,800,000,  of  which  $240,000  are  reserved  to  retire 
the  1st  6s  due  1929. 

The  company  is  now  operating  its  standard-gauge  road  extending  from 
the  Union  Pacific  main  line  at  Laramie,  Wyo.,  to  Coalmont  Colo  112 
miles,  traversing  a  country  described  as  rich  in  agricultural  resources  "min- 
erals, cattle,  sheep  and  timber. — V.  93,  p.  1387. 

Manila  Electric  RR.  &  Lighting  Corporation. — Dividend 
Increased. — A  quarterly  dividend  of  l%%  has  been  de- 
clared on  the  $5,000,000  common  stock,  payable  Dec.  30 
to  holders  of  record  Dec.  18,  against  1}£%  in  April,  July  and 
Oct.  last,  thus  increasing  the  annual  rate  to  6%. 

Previous  Dividend  Record  (Per  Cent) . 
1906.  1907.  1908.  1909.  1910.  1911. 

—V.  93;  p.  131'  6A 


Metropolitan  Street  Ry.,  New  York. — Assessment  May  Be 
Paid  in  Installments . — The  joint  committee,  Guy  E.  Tripp, 
Chairman,  gives  notice  by  advertisement  that  the  as- 
sessments payable  under  the  plan  (V.  93,  p.  1533)  may 
be  paid  either  in  full  at  once  or  25%  thereof  at 
time  of  deposit,  leaving  the  remaining  75%  thereof  payable 
on  call  of  the  committee,  such  call  to  be  made  when  the 
securities  of  the  new  company  are  ready  for  delivery. 

Depositors  thus  desiring  to  pay  the  assessment  in  two  installments  must, 
in  addition,  pay  4%  interest  on  said  unpaid  balance  of  the  assessment  from 
Jan.  l  1912  until  the  date  of  final  payment . 

Tort  Claims. — Special  Master  William  L.  Turner  on  Dec.  13 
filed  with  the  Court  his  report  on  the  apportionment  of  the 
$5,500,000  paid  last  year  to  W.  W.  Ladd,  receiver  of  the 
New  York  City  Ry.,  in  settlement  of  its  action  against  the 
Metropolitan  Securities  Co.  Under  the  report,  the  receivers 
of  the  Metropolitan  St.  Ry.  cannot  obtain  much,  if  any, 
of  this,  as  the  New  York  City  Ry.  Co.  may,  it  is  stated,  use 
as  an  offset  to  the  claim  of  the  Metropolitan  Street  Ry.$4,- 
000,000  of  Metropolitan  4%  notes,  which  it  holds. 

Chairman  Tripp  of  the  reorganization  ci       nil  tit  appears  to 

him  that  the  chances  are  f    .  for  the  t  ecldent)   claimants 

(these  claims  being  against  the  New  York  City  Ry..  as  leasee  of  the  road, 
and  not  against  the  Mel.  .St,.  Ry.)  receiving  more  out  of  the  fund  than  it  was 
supposed  they  would. 

1  he  accident  creditors'  protective  -  Henry  A.   Glldersleeve, 

chairman:  Benjamin  Catchings,  Secretar;  rrust  Co.,  depositary) 

notifies  holders  of  claims  that  they  may  be  entitled  to  receive  full  payment 
with  interest,  and  that  the  acceptance  of  the  reorganization  plan  "would 
mean  the  receipt  of,  say,  only  75  to  90%  of  their  claims.  The  committee  says 
that  if  the  New  York  City  Ry.  Co.  estate  uitimat  -ly  pays  100%  and  int. 
on  the  accident  claims,  "the  same  public  spiril  ilicy"  (with  which  it 

has  been  actuated. — Ed.)  "may  and  should  actuate  the  new  company  in 
disposing  of  any  amount  realized  above  the  value  of  the  bonds  now  oflered 
on  the  claims  assigned  under  their  reorganization  plan." 

Accident  creditors  intending  to  act  through  the  committee  are  requested 
to  deposit  their  assignments  of  claims  with  the  depositary.  Depositing 
creditors  must  decide  lor  themselves  whether  their  claims  are  to  be  assigned 
to  the  joint  reorganization  committee.  The  receipt  by  the  accident  com- 
mittee of  duly  executed  assignments  in  the  form  required  by  the  reorganiza- 
tion committee  will  be  regarded  as  an  election  by  tine  claimants  to  have 
them  deposited  with  the  reorganizatino  committee. — Y.  si.'i,  p.  1600,  1387. 

Minneapolis  &  St.  Louis  RR. — Report. — See  Minneapolis 
&  St.  Louis  and  Iowa  Central  under  "Annual  Reports." 

Circular  as  to  Consolidation  and  New  Bonds. — A  circular, 

dated  New  York,  Dec.  13  1911,  and  signed  by  Newman  Erb, 

as  President  of  the  Iowa  Central  Ry.  Co.,  and  by  Edwin 

Hawley,  Chairman  of  the  Minneapolis  &  St.  Louis  RR.  Co., 

announces  that  the  directors  of  each  company  have  agreed, 

subject  to  the  approval  of  the  stockholders  at  meetings  to  be 

held  Dec.  18  and  19,  (a)  for  the  sale  and  conveyance  by  the 

Iowa  Central  Ry.  Co.  of  all  its  property,  subject  to  its  debts 

and   liabilities,   to   the   Minneapolis    &   St.   Louis   RR.   Co., 

making  the  total  mileage  owned  and  operated  by  the  latter 

1,585  miles;    and  (b)  for  the  payment  by  Iowa  Central  Ry. 

Co.  to  the  Minneapolis  &  St.  Louis  RR.  Co.  of  the  sum  of 

$2,500,000,  in  consideration  for  the  issue  and  delivery  by 

the  Minneapolis  &  St.  Louis  RR.  Co.  of  19,175  shares  of  its 

pref.  stock,  93,702  shares  of  its  com.  stock  and  $2,500,000  of 

an  issue  about  to  be  made  by  it  of  "refunding  and  extension 

mortgage"  5%   50-year  gold    bonds.     The   circular  show: 

New  $75,000,000  Mtge. — A    First   Lien  on    230  Miles,  (Watertown  to  Leola 
and  Conde  to  Le  Beau,  S.  D.)  and  Contemplated  Extensions. 

Said  bonds  will  be  dated  Jan.  1  1912  and  will  bear  interest  from  Feb.  1 
1912,  payable  quarterly  (Q.-F.)  and  will  be  redeemable  at  105  at  any  interest 
period.  They  will  be  part  of  an  authorized  issue  of  $75,000,000  of 
bonds  secured  by  mortgage  upon  the  railroads  and  properties  now  owned 
by  the  said  companies,  subject  to  existing  liens  thereon,  and  said  mortgage, 
through  the  retirement  of  the  outstanding  $6,250,000  of  bonds  of  the 
Minnesota  Dakota  &  Pacific  Ry.  Co.,  will  also  be  a  first  lien  upon  the  prop- 
erty of  said  M.  D.  &  P.  Ry.  Co.  constituting  the  recent  extension  to  the 
Missouri  River,  229.6  miles.  Said  mortgage  will  also  be  a  first  lien  upon  the 
contemplated  extensions  of  the  property  of  the  Minneapolis  &  St.  Louis 
RR.  Co.  The  issue  of  the  $2,500,000  of  bonds  above  referred  to  will  not 
increase  the  aggregate  indebtedness  of  the  companies,  as  the  proceeds  are 
to  be  used  to  take  up  maturing  obligations. 

Basis  on  Which  It  Is  Proposed  that  the  Securities  to  Be  Received  by  the  Iowa 
Central  Ry.  Co.  Shall  Be  Distributed. 
Minneapolis  &  St.  Louis  Stock —  Iowa  Central. 

1  share  of  pref.  and  9  shares  of  com.  for 10  shares  of  pref.  stock 

1  share  of  common  stock  for 2  shares  of  com.  stock 

Shareholders  of  Both  Companies  of  Record  Dec.  26  Entitled  to  Subscribe,  Pro 

Rata  (10%)  for  the  $2,500,000  New  Bonds  at  Par  with  50%  Preferred 
Stock  Bonus — Issue  Underwritten. 

Under  agreement  with  J.  S.  Bache  &  Co.,  N.  Y.  City,  the  Iowa  Central 
Ry.  Co.  has  agreed,  subject  to  the  approval  of  the  stockholders,  that  the 
$2,500,000  of  "refunding  and  extension  mortgage"  bonds  above  referred  to 
shall  be  oflered  by  the  Iowa  Central  Ry.  Co.  for  subscription  to  stockholders 
of  the  two  companies  of  record  Dec.  26  1911,  pro  rata,  to  the  extent  of  10% 
of  the  par  value  of  the  shares  of  the  stock  held  bv  them,  respectively,  together 
with  $1,250,000  of  the  pref.  stock  of  The  Minn.  &  St.  Louis  RR.  Co.,  at  a 
price  of  $1,000  for  each  $1,000  "refunding  and  extension  mortgage"  bond, 
with  pref.  stock  of  the  par  value  of  $500.  The  entire  amount  of  subscrip- 
tions will  be  payable  on  or  before  Jan.  25  1912.  Stockholders  who  desire 
to  subscribe  for  more  than  their  ratable  proportion  may  indicate  their 
wishes  to  A.  C.  Doan,  Secretary  of  Iowa  Central  Ry.  Co.,  25  Broad  St., 
N.  Y.  City,  and  if  any  of  these  securities  remain  unsubscribed  for,  their 
wishes  will  receive  consideration. 

A  syndicate  has  been  formed  by  J.  S.  Bache  &  Co.  for  the  purpose  of 
purchasing  so  much  of  said  $2,500,000  of  bonds  and  $1,250,000  of  preferred 
stock  as  shall  not  be  subscribed  and  paid  for  on  or  before  Jan.  25  1912. 

The  money  received  from  the  proceeds  of  this  transaction  will  enable  the 
properties  to  discharge  obligations  maturing  Feb.  1  1912,  aggregating 
$2,100,000,  and  release  underlying  bonds  aggregating  $1,850,000. 
Effect  of  Merger — Total  Preferred  Stock  about  $4,100  Per  Mile,  Com.,  $10,000. 
■  The  capitalization  of  the  Minn.  &  St.  Louis  RR.  Co.,  after  the  acquisition 
by  it  of  the  properties  of  the  Iowa  Central  Ry.  Co.,  will  be  less  than  the 
aggregate  capitalization  of  the  two  separate  companies.  The  outstanding 
pref.  stock  of  the  Minn.  &  St.  Louis  RR.  Co.  will  be  increased  to  $5,917,500, 
being  about  $4,100  per  mile,  while  the  outstanding  common  stock  will  be 
at  an  average  of  about  $10,000  per  mile. 

The  Iowa  Central  Ry.  Co.  has  considerable  value  as  a  feeder  to  the  Minn. 
&  St.  Louis  RR.  and  logically  should  be  a  part  of  a  through  line  from  the 
Missouri  River  to  the  Canadian  border,  while  the  records  show  that  without 
the  tonnage  concentrated  upon  its  lines  from  the  Minn.  &  St.  Louis  RR.  Co., 
the  Iowa  Central  Ry.  Co.  would  be  unable  properly  to  sustain  itself. 
Proposed  Extensions  Important  as  Affording  Canadian  Lines  Access  o 
Minneapolis  and  St.  Paul  and  Direct  Route  to  Gulf. 

The  importance  of  the  proposed  extensions  in  the  development  of  Jthe 
properties  can  hardly  be  overestimated.  They  should  establish  the  prop- 
erty as  one  of  the  most  important  in  the  Middle  West,  giving  to  independent 
Canadian  roads  a  direct  connection  with  Minneapolis  and  St.  Paul,  forming 
a  through  direct  line  from  Canada  and  the  Canadian  Northwest  to  the  Gulf 
The  managers  of  the  respective  companies  have  the  greatest  confidence  in 
the  earning  power  and  success  of  the  properties  with  these  plans  executed 
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The  Minn.  &  St.  Louis  RR.  Co.  earned  and  paid  dividends  consecutively 
for  15  years  uutil  Jan.  1  1910,  when  it  was  met  with  a  crop  failure  in  Soutn 
Dakota  which  was  repeated  and  aggravated  in  the  present  year.  The 
conditions  that  State,  so  far  as  it  is  possible  to  judge  at  this  time,  point 
to  a  good  crop,  as  the  earth,  for  the  first  time  in  three  years,  is  thoroughly 
water-soaked.— V.  93.  p.   1000.   1324. 

New  England  Investment  &  Security  Co. — Legislation 
Asked  to  Permit  Sale  of  Assets  to  New  York  New  Haven  & 
Hartford  RR. — See  that  company  below. — V.  91,  p.  946. 

New  York  Central  Lines. — Equipment  Trusts  Authorized. — 
The  Public  Service  Commission,  2d  Dist.,  on  Dec.  14  ap- 
proved of  the  proposed  agreement  establishing  the  equipment, 
trust  of  1912,  and  authorized  the  issuance  of  $15,000,000 
43^' V  certificates,  of  which  one-fifteenth  is  pajrable  yearly 
on  Jan.  1  1913  to  1927,  inclusive.  They  are  to  be  sold  at 
not  less  than  97. 

The  agreement  is  to  be  executed  between  John  Carstcnsen,  Alfred  H- 
Smith  and  Edward  L.  Rossiter,  as  vendors,  the  Guaranty  Trust  Co.  of 
X.  Y.,  as  trustee,  and  the  petitioners,  the  N.  Y.  Cent.  &  Hud.  River  RR. 
and  the  Lake  Shore  &  Mich.  Sou.  Ry.  The  proceeds  are  to  be  used  to 
purchase  the  following  equipment:  (1)  For  the  N.  Y.  Centra'  &  Hudson 
River  1!R.,  20  passenger  locomotives,  30  freight  locomotives,  12  switching 
engine  locomotives,  3,000  box  cars,  2,500  coal  cars,  500  Hat  cars,  350  gon- 
dolas, 150  ballast  cars  and  70  steel  coaches;  (2)  for  the  Lake  Shore  &  Michi- 
gan Southern  Ry.,  4,000  bos  cars;  (3)  for  the  Michigan  Central  RR.,  20 
^witching  engines  and  2,500  box  cars;  (4'  for  the  Cleveland  Cincinnati  Chi- 
cago &  St.  Louis  Ry.,  10  switching  engines,  10  passenger  engines,  30  freight 
engines.  1,500  box  cars  and  25  steel  coaches. — V.  93,  p.  1600,  1463. 

New  York  New  Haven  &  Hartford  RR. — Reported  Lease 
of  Lighting  Plants  to  United  Gas  Improvement  Co.  Interests. — ■ 
A  press  dispatch  dated  at  New  Haven  on  Dec.  11  says: 

The  large  electric  and  gas  companies  acquired  some  years  ago  by  the 
New  York  New  Haven  &  Hartford  RR.,when  the  Connecticut  Railway  & 
Lighting  Co.  was  leased,  have  been  given  up  by  the  railroad,  acting  with 
the  controlled  Connecticut  Co.  and  the  Housatonic  Power  Co.  These 
lighting  properties  have  been  sub-leased  to  a  corporation  entitled  "The 
United  Electric  Light  &  Water  Co.,"  chartered  by  the  Connecticut  Legis- 
lature, aud  understood  to  represent  the  United  Gas  Improvement  Co.  of 
Philadelphia  and  almost  the  same  group  of  financiers  who  originally  pro- 
moted the  Connecticut  Railway  &  Lighting  Co.  properties  and  who  now 
take  them  back  in  part  under  sub-lease. 

All  properties  are  included  except  those  used  for  railway  purposes  in  the 
towns  of  Uaterhury,  Naugatuck,  W'atertown  and  Cheshire — "not  including 
power  stations  used  wholly  or  in  part  for  railway  purposes"- -also  the  same 
class  of  proDertics  in  Norwalk,  Wilton.  New  Canaan  and  Greenwich.  The 
sub-lease  also  covers  the  gas  system  in  Norwalk  and  Naugatuck  and  an 
uncompleted  gas  plant  in  Greenwich.  The  lighting  properties  of  Branford 
and  Suffieid  are  not  included,  however,  as  they  are  a  considerable  distance 
away  from  the  main  group  leased. 

The  lease  is  made  to  the  United  Electric  Light  &  Water  Co.  for  994  years 
and  calls  for  the  payment  by  the  lessee  of  8305,000  a  year  in  monthly  pay- 
ments .  The  leasee  gives  a  bond  of  S 500 ,000  to  fulfill  its  obligations  and  default 
of  payment  for  30  days  cancels  the  lease.  The  lessee  pays  taxes  and  other 
charges.  The  lessee  has  control  and  possession  of  the  electric  and  gas 
properties  and  the  right  to  make  changes  in  the  plant  and  to  sub-let  and 
mortgage  them.  The  lessee  is  to  buy  electricity  from  the  lessor  at  certain 
varying  rates  in  different  localities  and  the  lessee  agrees  not  to  compete 
with  the  lessor  in  its  business. 

The  gas  and  electric  light  branches  now  leased  have  been  operated  by  the 
Housatonic  Power  Co..  whose  last  full  statement,  for  the  year  ending 
June  30  1910.  showed  a  clear  profit  over  all  charges  of  5102,651.  That 
return,  however,  included  only  four  months'  operation  of  the  gas  and 
electric  light  Dranehes,  which  had  previously  been  operated  by  the  Con- 
necticut Company.  The  sum  paid  for  the  lease,  $365,000  a  year,  capitalized 
at  4%,  amounts  to  about  £9,000,000  and  indicates  about  the  value  of  the 
properties  leased. 

This  new  action  on  the  part  of  the  railroad  company  in  alienating  its 
outside  properties,  other  titan  those  used  for  transportation,  is,  according 
to  an  official  statement,  in  pursuance  of  a  policy  which  from  time  to  time 
has  been  strongly  urge;!  by  members  of  the  board  of  directors.  Much  sig- 
nificance is  attached  to  it  here  in  view  of  its  coming  right  on  the  heels  of 
the  proposed  transfer  of  navigation  properties  and  the  Ontario  &  Western. 
and  It  is  regarded  as  indicative  of  a  policy  of  contraction  on  the  part  of 
this  great  railroad  corporation. 

Legislation  Asked  Affecting  Trolley  Properties — Possibly 
Company  will  Buy. — Two  petitions  were  filed  on  Dec.  8  with 
Secretary  of  State  A.  P.  Langtry  at  Boston  regarding  trolley 
properties  in  which  the  company  his  been  interested.  One, 
signed  by  the  Selectmen  of  Huntington,  Goshen,  Cumming- 
ton,  Plainfield,  Chesterfield,  Worthington,  Blandford,  Rus- 
sell. Granville,  Southwick,  Westfield  and  Agawam,  asks  for 
legislation  permitting  the  subsidiary  Berkshire  St.  Ry.  Co. 
to  buy  or  consolidate  with  the  Springfield  St.  Ry.  Co.,  on 
condition  that  a  connection  with  the  Springfield  and  Berk- 
shire systems  be  built. 

The  other  petition  came  from  the  New  England  Investment 
&  Security  Co.,  which  took  over  the  street  railway  property 
of  which  the  railroad  had  to  divest  itself  a  few  years  ago  in 
consequence  of  a  Supreme  Court  decision  adverse  to  its  pre- 
sumed right  to  own  trolley  lines  in  Massachusetts.  Since 
then  public  sentiment  is  believed  to  have  changed  and  au- 
thoritv  is  asked  to  sell  the  street  railway  securities  held  to  the 
X.  Y.  Now  Haven  &  Hartford  RR.  Co.— V.  93,  p.  1600,  1534. 

Northern  Pacific  Ry. — New  Joint  Arrangement. — See  Chi- 
cago &  North  Western  Ry.  above.— V.  93,  p.  1027,  1022. 

Ocean  Shore  RR.,  San  Francisco. — Bonds. — A  mtge.  was 

filed  on  Dec.  4  to  the  Union  Trust  Co.  of  San  Fran.,  as  trustee, 

to  secure  8700,000  1st  M.  bonds,  for  which  the  shareholders 

will  be  permitted  to  subscribe  pro  rata  until  Dec.  20. 

The  procee  !  .  I  to  pay  a  note  b eld  by  the  i'nlon 

Tru^t  Co.,  to  buy  l  d  to  carry  the  company  through  thi 

win;  the  exp'-i  ad  the  111  Since  August 
the  road  has, 

expenses.     F.  W.  Brai  lairman  and  W.  S.  I                 Pres. — V. 
p.  1106. 

Oregon  Short  Line  RR. — Dividend. — The  report  to  Oregon 

State  RR.  Commission  for  the  fiscal  year  ending  June  30  1911 

shows    that    the   company   paid   during   the   year  dividends 

amounting   to   *(;8,C<S0.000  or  68  68%  on   the   8100,000.000 

outstanding  stock,  which  is  all  owned  by  the  Union  Pac.  RR. 

Of  this  $53,728,678  was    i      ived    from    profits  on  the  dl 
assets  of  the  . .  Co.  'V.  '■>■;,  p.  1387   ,  $4,439,1 

profits  of  sal    i  R.  &  Navli  >  the  On 

ington  RR.  &  Navigation  Co.,  making  a  total  of  558,167,791  from  the 
of  securities,  the  remainder  being  taken  from  current   income.     In 
and  again  la  1 9 :  o  .n  the  $27,400,100  stock  then  outstanding. 

— V.  93,  p.  i:;87. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Reported  Pur- 
chase.— See  Metropolitan  Gas  Corporation  under  "Indus- 
trials" below.— V.  93,  p.  1463,  1191. 


Pelham  Park  Ry. — Receiver. — Bion  L.  Burrows  has  been 
appointed  receiver  of  the  company  and  the  City  Island  RR. 
in  two  suits  by  the  Interborough  Rapid  Transit  Co.  to  fore- 
close mortgages  of  $28,520  and  $27,550  for  non-payment  of 
about  $1,400  interest.— V.  75,  p.  907. 

Pennsylvania  Company. — Operating  Contract. — The  com- 
pany has  contracted  with  the  Cleveland  Akron  &  Cincinnat  f 
Ry.  Co.  to  operate  its  road,  commencing  at  midnight,  Dec.  31. 

The  agreement  between  the  CI.  Alt.  &  Cin.  Ry.  Co.  and  the  Pennsylvania 
Company,  dated  Dec.  1  1911,  provides  for  the  operation  of  the  property  of 
the  former  by  the  Pennsylvania  Company,  effective  Jan.  1  1912,  terminable 
by  cither  party  upon  six  months'  written  notice,  the  net  earnings  from 
operation  to  be  turned  over  to  the  Cleveland  Akron  <&  Cincinnati  Ry.  Co. 
—  V.   93,   p.   1324,   940. 

Portsmouth  (N.  H.)  &  Exeter  Street  Ry. — Sale. — Judge 
Aldrich  in  the  U.  S.  Circuit  Court  at  Concord  on  Dec.  12 
ordered  the  sale  of  the  road.  If  no  purchaser  is  found,  the 
decree  orders  that  the  road  be  dismantled  and  sold  for  junk. 
— V.  90,  p.  237. 

Rio  de  Janeiro  Tramway,  Light  &  Power  Co. — New  Stock. 
— The  shareholders  voted  Dec.  11  to  increase  the  authorized 
capital  stock  from  $40,000,000  to  $50,000,000,  of  which 
$5,000,000  will  be  offered  to  present  shareholders — one  new 
for  eight  old.     See  circular,  V.  93,  p.  1463. 

St.  Lawrence  &  Adirondack  By. — Dividends  Resumed. — 
A  dividend  of  4%  has  been  declared  on  the  $1,615,000  stock, 
all  of  which  is  owned  by  the  N.  Y.  Central  &  Hudson  River 
RR.,  payable  Dec.  30.  This  is  the  first  distribution  since 
1908,  when  the  same  amount  was  paid. 

Dividend  Record  (Per  Cent) . 

1901.        1902.        1903.        1905.  1906.  1907.        1908.        1909-10.        1911. 

214           2)4              3              \y2  5                5              4                    0                  4 
— V.  87,  p.   1605. 

Southern  Railway. — Equipment  Trusts  Sold. — The  com- 
pany has  sold  to  E.  T.  Stotesbury  of  Drexel  &  Co.,  Philadel- 
phia, $1,500,000  series  "P"  4^%  equipment  trusts  dated 
Dec.  1 1911  and  due  $75,000  semi-annually  to  Dec.  1 1921  inch 

The  certificates  are  issued  under  an  agreement  with  Edward  T.  Stotes- 
bury and  covers  the  following  equipment,  on  account  of  which  a  cash  pay- 
ment of  $307,000  was  made:  1,700  all-steel  50-ton  gondola  cars,  500  steel- 
underframe  30-ton  box  cars  and  250  all-steel  50-ton  flat  cars.  See  V.  93, 
p.  1464. 

Springfield  (Mo.)  Railway  &  Light  Co.— Bonds — Earn- 
ings.— D.  Arthur  Bowman  &  Co.,  St.  Louis,  are  offering  a 
block  of  the  first  lien  15-year  5%  sinking  fund  gold  bonds 
dated  May  1  1911,  being  part  of  the  present  issue  of  $2,000,- 
000,  fully  described  in  V.  92,  p.  1566.  The  firm  has  obtained 
the  following  official  statement: 

Earnings  for  Cal.  Years  1908  to  1910  and  for  12  Mos 

1908.  1909. 

Gross  earnings $330,506     $376,354 

Net  earnings  (after  taxes) $134,464     $174,878 

Interest  charges  on  these  $2,000,000  bonds  will  be 

See  also  V.  92,  p.  1637,  1566. 

Toledo  St.  Louis  &  Western  RR. — No  Preferred  Dividend. 
— The  directors  have  not  declared  the  usual  quarterly 
payment  of  1%  on  the  $10,000,000  4%  non-cum.  pref.  stock 
which  would  have  been  disbursed  next  month,  owing  to  the 
cessation  of  dividends  on  the  Chicago  &  Alton  RR.  pref. 
stock,  of  which  $6,480,000  is  owned.  Disbursements  at  that 
rate  were  made  regularly  from  Apr.  1907  to  Oct.  1911  in- 
clusive.—V.  93,  p.   1529,  732. 

Union  Pacific  RR. — Dividend  on  Stock  Owned. — See  Ore- 
gon Short  Line  RR.  above.— V.  93,  p.  1391,  1388. 

Vermont  Valley  RR. — Proposed  Merger. — See  Connecticut 
River  RR.  above. — V.  92,  p.  660. 


end.  Oct.  31  1911. 

1910.  1910-11. 
$444,153  $504,548 
$194,420  $227,945 
100,000 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co. — Stockholders'  Committees. — The  follow- 
ing stockholders'  protective  committees  are  announced: 

Common  Stockholders'  Committee. — Alexander  J.  Hemphill  (Chairman), 
Frederick  Strauss,  J.  Horace  Harding  and  Albert  H.  Wiggin.  Depositary, 
Guaranty  Trust  Co.  of  New  York. 

Preferred  Stockholders'  Committee. — Charles  Allls  (Chairman),  Gates  W. 
McGarrah,  Pres.  Mechanics'  &  Metals  Nat.  Bank;  W.  Emlen  Roosevelt  of 
Roosevelt  &  Son:  M.  N.  Buckner,  Vice-Pres.  N.  Y.  Trust  Co.,  and  Herman 
W.  Falk,  Pres.  Falk  Co.  of  Milwaukee,  Wis.  Secretary,  Charles  E.  Hay- 
dock,  26  Broad  St.;  counsel,  Strong  &  Cadwallader;  depositary,  N.  Y.  Tr.Co. 

The  last-named  committee  says:  "Present  conditions  require  concerted 
and  vigorous  action  on  the  part  of  the  preferred  stockholders,  who  are 
therefore  requested  to  deposit  their  certificates  for  preferred  stock  without 
delay  with  the  depositary,  subject  to  the  terms  of  agreement."  Applica- 
tion will  be  made  in  due  course  to  list  the  certificates  on  the  New  York 
Stock  Exchange.      (See  advertisement  on  another  page.) 

L.  M.  Prince  &  Co.,  20  Broad  St.,  who  request  pref.  stockholders  to  com- 
municate with  them,  have  issued  a  letter  in  which  they  advise  the  taking 
of  steps  for  mutual  protection. — V.  93,  p.  1602,  1023. 

American  Agricultural  Chemical  Co. — First  Dividend. — 
An  initial  quarterly  dividend  of  1%  has  been  declared  on  the 
$17,114,500  common  stock,  payable  Jan.  15  to  holders  of 
record  Dec.  30,  along  with  the  regular  quarterly  disburse- 
ment   of  \y2%    on    the    $19,289,400   pref.    stock. 

Chairman  Robert  S.  Bradley  says  in  substance: 

The  company  has  expended  on  plants  and  charged  to  profit  and  loss 
since  organization  $5,248,768.  Nearly  all  the  plants  are  In  condition  t  i 
man  '  are  their  maximum  output  with  the  greatest  efficiency.  Dur- 
ing the  past  .';  years  there  was  charged  off  for  depreciation  and  losses  in 
ale  and  dismantling  of  \  I  ri  n  properties  in  whoh  m-  part,  and  tor  de- 
preciation of  other  investments.  $2,669,871,  aud  for  discounts  and  ex- 
La   the  SBle  of   bonds   5880.964. 

Dl.  a  t  yi  ar  3  fertilizer  companies  have  been  acquired,  one  each 

at   Pensacola,  I  i.<  ,  Montgomery,  Ala.,  and  Spartanburg,  S.  C,  for  which 
,746  was  paid  in  cash.     Three  entirely  new  plants  have  been  con- 
structed, one  each  at  Wilmington.  N.  C,  Columbia,  S.  < '..  ami  Savannah. 
Ga.,  costing,  with  the  lands,  $877,894.     The  •';  plants  are  completed  and 

In    op Additional    lnv<  itments    in    several    smaller    companies 

amount  to  at  e:  pendlture  for  tlu-se  properties 

,840.644.      They  will  add  about  200.000  tons  to  our  production. 

The  Investment  In  the  I  barlotte  Harbor  &  Northern    Ry.  terminal  and 

Boca  <      ode,  Fla.,  Is  $2,628,844.    The  railway  and  t  have 

been  operated  i  i        uad  In?  a  fair  return  on  the  capital 

ted,  with  prospects  fordoing  much  better  In  the  near  future.     The  road 

has  In  sight  an  annual  tonnage  of  over  500.000  tons  of  phosphate  rock  from 
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to  intervene  and  to  appeal  from  the  plan  of  disintegration 

approved  by  the  lower  Federal  Court  (compare  V.  93,  p.  1603). 

Chief  Justice  White  announced  the  views  of  the  Court  in  a  brief  written 
Statement,  giving  three  grounds  for  the  Court's  action,  the  third  being: 
"The  general  nature  and  character  of  tbe  interest  *  *  *  Is  not  in  any 
event  of  such  a  character  as  to  authorize  them  •  *  •  to  assail  the 
action  of  1  lie  Cou'-t  below.  This  is  more  obvious  *  *  *  since  the  ant 
of  the  Court  which  is  assailed  has  been  accepted  by  those  who  are  parties 
to  the  record." — V.  93,  p.   1608,   1538. 

Assets  Realization  Co. — Listed. — The  Xew  York  Stock 
Exchange  has  authorized  the  listing  of  $9,911,700  capital 
stock,  with  authority  to  list  $88,300  additional  on  notice  of 
issuance  and  distribution,  making  the  total  authorized  to  be 
listed  $10,000,000.— V.  93,  p.  107. 

Baldwin  Locomotive  Works. — First  Dividends — Pre/.  Stock 
Listed. — An  initial  dividend  of  1%  has  been  declared  on  the 
$20,000,000  common  stock,  also  a  semi-annual  dividend 
of  2Y2%  on  the  $20,000,000  7%  cumulative  pref.  stock,  both 

Kayable  Jan.  2  to  holders  of  record  Dec.  18.     The  pref.  stock 
as  been  listed  on  the  N.  Y.  Stock  Exchange. — V.  93,  p.  668, 
529. 

Central  Georgia  Power  Co. — Note. — See  Georgia  Light, 
Power  &  Railways  under  "Railroads"  above. — V.  93,  p. 1536. 

Chicago  Suburban  Light  &  Power  Co. — Merger. — Bonds 
Called. — See  Public  Service  Co.  of  111.  above  and  V.  93,  p. 
1607.— V.  92,  p.  1567. 

Cleveland  Electric  Illuminating  Co. — New  Securities. — The 
company  on  Dec.  1  2  applied  to  the  Ohio  Public  Utilities  Com- 
mission for  authority  to  issue  $1,500,000  additional  common 
stock,  to  be  sold  at  par,  and  $1,500,000  5%  bonds,  to  be 
sold  at  the  price  that  body  may  direct. 

It  is  stated  that  $603,613  of  the  funds  to  be  derived  from  the  sale  of  the 
stock  and  bonds  Is  to  be  used  to  refund  expenditures  from  income  for 
extensions  and  betterments,  while  the  remaind  er  is  to  be  used  for  new  ad- 
ditions.— V.    93,   p.    1326,    228 

Dallas  (Tex.)  Automatic  Telephone  Co. — -Stock. — A  certifi- 
cate was  filed  at  Austin,  Tex.,  Nov.  17,  increasing  the 
authorized  capital  stock  from  $500,000  to  $700,000. 

Houston  (Tex.)  Oil  Co. — New  Directors. — Edwin  G. 
Beatjer  and  A.  H.  S.  Post  of  Baltimore  have  been  elected 
directors  to  succeed  Jay  O.  Moss,  deceased,  and  H.  B.  Col- 
lins, resigned. 

Offering  of  Timber  Certificates  Issued  for  Refunding  Pur- 
poses.— In  pursuance  of  the  plan  of  reorganization  now 
effective  (see  terms  V.  93,  p.  472),  Whitaker  &  Co.,  St.  Louis; 
Ladenburg,  Thalmann  &  Co.  and  William  Salomon  &  Co., 
New  York,  and  the  Mercantile  Trust  &  Deposit  Co.  of  Balti- 
more, brought  out  Dec.  11,  and  are  offering  at  98J^andint., 
the  new  timber  certificates  issued  by  Maryland  Tr  Co., 
trustee,  Baltimore,  in  respect  of  payments  under  Kirby 
Lumber  Co.  stumpage  contract  guaranteed  by  Houston  Oil 
Co.  of  Texas.  Dated  Aug.  1  1911.  Par  $1,000  (c*).  Int. 
F.  &  A.  Total  authorized  issue,  $6,250,000.  the  certifi- 
cates bear  the  maturity  date  of  Aug.  1  1923,  but,  commencing 
Aug.  1  1913,  are  to  be  retired  by  lot  at  par  and  int.  on  semi- 
annual dates  in  the  minimum  amounts  first  proposed  as 
maturity  installments,  as  shown  in  V.  93,  p.  472;  any  pay- 
ments in  excess  of  the  minimum  and  proceeds  of  real  estate 
sales  are  also  to  be  applied  to  redemptions  by  lot  at  par. 
Nelson,  Cook  &  Co.,  Baltimore,  are  dealing  in  the  certificates. 

Abstract  of  Letter  from  V.-Pres.  Henry  J.  Bowdoin.  St.  Louis.  Dec.  6  1911. 

Description. — The  company  owns  in  fee  about  808,778  acres  of  l^nd  in 
Southeastern  Texas  and  adjoining;  parishes  in  Louisiana,  containing,  as 
shown  by  report  of  Warwick,  Mitchell  &  Co.  dated  March  28  1911,  4,386,- 
000,000  ft.  of  yellow  pine  and  510,000,000  ft.  of  hardwoods  and  cypress 
and  2,300,000  ties  The  contract  with  the  Kirby  Lumber  Co.,  as  modified 
in  1908,  provides  for  the  syle  to  that  company  of  the  yellow  pine  for  fixed 
minimum  payments,  the  final  due  in  1925:  the  balance  still  to  mature  is  over 
§19,271,875,  or  more  than  8.630,000  in  excess  of  the  an  ount  necessary  for 
the  redemption  of  principal  and  interest  of  the  total  issue  of  certificates. 
All  This  Issue  of  $6, 250. 000  Certificates  to  be  Used  for  Refunding. 

To  be  forthwith  issued  for  refunding  present  certificates 53,480,000 

Reserved  for  second  series  of  certificates  in  hands  of  investors 
[due  in  semi-annual  installments  Aug.  1   1913  to  Aug.  1  1915, 
but  money,  we  are  informed,  will  be  deposited  with  the  trustee 
during  Jan.  1912  to  call  and  pay  off  entire  amount  at  105 — Ed.l  2,770,000 
A  first  lien  on  all  the  property  of  the  Houston  Oil  Co.,  subject  only  to 
such  of  the  present  $2,770,000  2d  series  certificates  as  may  not  be  imme- 
diately retired,  and  against  which,  pending  such  retirement,  new  timber 
certificates  are  reserved.     These  certificates  are  secured  by  an  assignment 
to  the  trustee  of  the  above-mentioned  contract  of  the  Kirby  Lumber  Co., 
guaranteed  by  the  Houston  Oil  Co.,  and  to  further  secure  the  said  guaranty 
the  latter  company  has  executed  a  mortgage  on  all  of  its  property  to  trustee 

Properly  Feb.  1  1912  Valued  at  326,690,455,  or  4  M  Times  Total  Issue  Cerlfs. 

Yellow  pine  sold  to  Kirby  Lumber  Co.,  still  to  be  cut  and  paid 

for  at  contract  price.  §5  per  1  ,000  ft SI 9, 271, 875 

Surplus  yellow  pine  and  hardwoods  not  covered  by  Kirby  contract  3,374,690 
Real  estate  value,  808,778  acres,  at  $5  (sales  have  generally  been 

at  $15  to     S25) 4,043,890 

The  cut-over  lands  are  nearly  all  adaptable  to  cotton,  rice  and  other  agri- 
cultural purposes  generally. 

All  proceeds  of  the  sale  of  real  estate  and  all  payments  under  the  Kirby 
contract  in  excess  of  the  minimum  are  also  payable  to  the  trustee,  for  the 
retirement  of  timber  certificates,  so  that  the  balance  due  under  the  Kirby  con- 
tract, with  said  surplus  pine  and  hardwood  and  real  estate,  at  said  valua- 
tion, must  always  be  about  four  times  the  outstanding  certificates. 

Under  the  Kirby  contract,  in  case  the  company  defaults  In  any  of  the 
minimum  payments,  the  Maryland  Trust  Co.  has  the  right  to  take  possession 
of  all  the  trams,  mills  and  plants  of  the  Kirby  Co.  (reported  by  it  to  have 
cost  over  §3,000,000),  and  operate  the  same,  applying  the  proceeds  to  the 
Interest  and  principal  of  the  timber  certificates,  and  this  right  of  the  trustee 
has  been  sustained  by  the  U.  S.  Circuit  Court  for  the  Southern  Dist.  of  Tex. 

Property  of  Kirbii  Lumber  Co. — 190  miles  of  tram  lines  1 1 60  miles  standard 
gauge),  53  locomotives,  610  cars.  13  sew  milis,'  A;e.:  annual  capacity.  300,- 
000,000  ft.  on  day  runs,  or  100,000,000  ft.  if  run  also  at  night. 

The  Kirby  Lumber  Co.  is  one  of  the  largest  producers  of  long  leaf  yellow 
pine  lumber  in  the  world;  it  has  an  established  market  throughout  the 
Middle  West  and  Southwest,  and  does  a  large  business  with  the  railways  of 
the  West,  especially  the  Atch.  Top.  6:  Santa  Fe.  Ry.  The  aforesaid  con- 
tract has  been  in  force  for  over  10  years,  and  out  of  over  §11 .000,000  of  cer- 
tificates heretolore  issued  more  than  §5,000,000  have  been  retired  under 
its  terms.  For  further  particulars  see  report  in  V.  92,  p.  1560,  and  final 
plan  in  V.  93,  p.   171',  732. 

Hudson  River  Electric  Power  Co. — Possible  Purchase. — See 
Municipal  Gas  Co.  of  Albany  above.— V.  93,  p.  1326,  799. ,:j 


the  company's  mines  and  others  whose  freight  it  controls.  The  revenue 
from  other  merchandise,  as  well  as  passenger,  mail  and  express  traffic,  Is 
constantly  Increasing.  The  company  owns  very  extensive  high-grade 
phosphate  properties  In  Florida,  sufficient  to  meet  requirements  for  more 
than  a  century  at  the  present  rate  of  consumption.  Before  .Jan.  1  next 
the  bills  payable  will  be  reduced  to  approximately  §500,000.  For  the 
past3  yrs.  the  net  earnings  have,  after  payment  of  the  pref.  stock  dividends, 
averaged  9%  on  the  common  stock.  It  is  believed  that  the  rate  of  1";, 
quarterly  can  be  maintained,  barring  unforeseen  circumstances. 

New  Director. — Frederick  H.  Eaton,  President  of  the 
American  Car  &  Foundry  Co.,  has  been  elected  a  director, 
to  succeed  H.  S.  Zell,  who  resigned.— V.  93,  p.  797,  524. 

American  Cities  Co. — First  Semi-Annual  Dividend. — An 
initial  semi-annual  dividend  of  3%  has  been  declared  on 
the  6%  cumulative  preferred  stock,  payable  Jan.  2  to  holders 
of  record  Dec.  20.— V.  93,  p.  1190,  285. 

American  Sugar  Refining  Co. — Sale  of  Beet  Sugar  Property. 
— In  addition  to  the  holdings  in  the  Western  Sugar  Refining 
Co.  of  California  and  Carver  County  Sugar  Co.,  referred  to 
last  week,  the  company,  it  is  stated,  has  sold  $750,000  of 
its  stock  in  the  Michigan  Sugar  Co.  (V.  93,  p.  529),  and  now 
owns  less  than  35%  of  the  stock  of  the  latter. 

Of  the  §7,147,107  common  and  §3,703,500  pref.  stock  of  the  Michigan 
Co.,  the  American  Co.  on  Dec.  31  1910  owned  §2,607,400  common  and 
$2,043,800  pref.  stock. — V.   93,  p.   1603,   1023. 

American  Tobacco  Co.,  New  York. — Distribution — Right 
to  Subscribe,  &c. — The  distribution  of  stocks  to  the  common 
shareholders  of  record  Dec.  1  announced  last  week  pursuant 
ta  plan  (V.  93,  p.  1122,  1123),  in  fractionsjof  a  share,  has  been 
reduced  by  the  "Chronicle"  to  a  "dollar  basis"  as  follows: 
Distribution  to  Common  Shareholders  of  Record  Dec.  1  on  Dollar  Basis. 
[Par  of    shares  §100  each,  except  Briti.-h-Am.  Tob.  Co.,  £1  each.] 


Total 
Outstand'g. 

Amer.  Snuff  Co.,  common  stock §11,001,700 

Amer.  Snuff  Co.,  preferred  stock al2,000,000 

George  W.  Helme  Co.,  com.  stock..   y4, 000, 000 

Pref.  St.  voting  (7%  non-cum.)__      4,000,000 
Weyman-Bruton  Co.,  com.  stock,.   y4, 000, 000 

Pref.  st.  voting  (7%  non-cum.)..     4,000,000 
MacAndrews  &  Forbes  Co.,  com.stk.     3,000,000 

Preferred  stock  (6%  non-voting).  b3, 758, 300 
J.  S.  Young  Co.  (of  Mtl,)  com.  stock     1,000,000 

Preferred  stock  (7%  non-voting)    cl, 000, 000 

Conley  Foil  Co.  stock 825,000 

Johnst  n  Tin  Foil  &  Metal  Co.  stk__       d300,000 
R.  J.  Reynolds  Tobacco  Co.  stock..      7,525,000 

Corp.  of  Un,  Cigar  Stores  stock 9,001,000 

Porto  Rican-Am.  Tob.  Co.  stock 1,999,400 

British-American  Tobacco  Co.,  Ltd., 

ordinary  shares  (£1  each) £3,720,021 

Preferred  (5%  cum.,  non-voting)   £2,100,000 


To  A.T.Co.Com.Sh'hold's. 


Tot.    Amt. 

§7,590,800 

2,376,400 

y2, 760, 200 

y2~,766~2~0~0~ 

2~,112~,966 

Z704~l306 

"  495~,666 
dl80,000 
5,000,000 
6,000,000 
1,323,600 

£2,280,012 


Per  Sh. 

§18  89 

5.91 

6.87 


6.87 

~5~26 

T.75 


1.23 

45 

12.44 

14.93 

3.29 

x£5.67 


Total  to  be  distributed  on  each  share  of  §40,182,400  common §105  50 


a  Total  issued,  §12,000,000,  of  which  §8,000,000  to  be  exchangeable  for 
same  amount  of  preferred  stock  of  Helme  and  Weyman-Bruton  cos.  till 
Jan.  11915.  b  §1 ,000,000  of  this  exchangeable  for  §1 ,000,000  J.  S.  Young 
pref.  till  Jan.  1  1915.  c  Exchangeable  as  stated  above  for  §1,000,000 
MacA.  &  Forbes  pref.  d  Entire  §300,000  issue  distributed  among  Conley 
Foil  shareholders. 

xSay  §27  61.  y  The  Am.  Snuff  Co.  turns  over  $8,600,588  of  its 
tangible  assets,  &c,  to  these  two  new  companies,  in  exchange  for  their 
$16,000,000  capital  stock  (total  of  each  company  $8,000,000,  of  which 
$4,000,000  pref.),  and  distributes  the  common  stocks  as  a  dividend  to  its 
own  common  shareholders,  and  will  use  the  $8,000,000  pref.  to  retire  two- 
thirds  of  its  own  §12,000,000  pref.  See  V.  93,  p.  1122.  1123.  The  common 
shareholders  of  the  Am.  Snuff  Co.  of  record  on  Dec.  11911  accordingly  re- 
ceive (V.  93,  p.  1603),  in  addition  to  the  regular  cash  dividend  of  5% 
and  an  extra  cash  dividend  of  2%,  36  4-11%  in  common  stock  of  the  new 
George  W.  Helme  Co.  and  36  4-11%  in  common  stock  of  ths  new  Weyman- 
Bruton  Co.  The  Am.  Tob.  Co.,  as  the  leading  shareholder,  participates  in 
this  distribution  and  pays  out  to  its  own  common  shareholders  the  stock 
so  received,  z  The  entire  §1,000,000  is  distributed  as  a  33  1-3%  dividend 
to  the  common  shareholders  of  the  MacAndrews  &  Forbes  Co.,  among 
whom  was  the  Am.  Tob.  Co. 

Sale  of  AH  the  Common  Stock  of  Liggett  &  Myers  and  P.  Loriliard  Co.  at 

Par   (§100  a   Share)    Option  to  Common   Stockholders  of   American 

Tobacco    Company    of    Record     December    1. 

Holder  of  §100  A.  T.  Co.  Com.  Buys 
Amount.  Fraction  of  a  Share.        Equal  to 

Liggett  &  Myers  com... §21, 496, 400  214964-401824  §53  50 

P.  Loriliard  Co.  com 15,155,600  151556-401824  37  72 

Subscription  warrants  (issued  by  company)  must  be  filed  with  Guaranty 
Trust  Co.,  N.  Y.,  on  or  before  Jan.  10  1912. 

Exchange  of  Securities — Retirement  of  American  Tobacco  Co.  Bonds. 

By  Giving  for  Bach  §1,000  Bond 

To  Be  Re-  Out-  — L.    &    M.    Bonds —     — P.  Lor.  Co.  Bonds 

deemed —       standing.   Cash.  7%  Bonds.   5%  Bonds.  7%  Bonds.   5%  Bonds 

a       ^^$$5  *  S  $ 

Am. Tob. 6s  52,882,650     600  $293  25       .  $206  75 

Am. Tob. 4s  47,844,200     480       $293  25  ~$'06~75 

Cons. Tob. 4s  3,509,900     480       293  25       '_  206  72 

Making  total  Issue  auth 15,507,800   15,059,600   10,933,500   10  617  450 

■  Said  exchange  may  be    made,  with  an  adjustment  of  interest,  at  the 
Guaranty  Trust  Co.,  N.  Y.,  within  three  years  from  Jan.  10  1912 

The  new  7%  bonds  and  the  new  5%  bonds  will  mature  at  the  time  fixed 
respectively,  for  the  maturity  of  the  old  6%  bonds  (Oct.  1  1944)  and  the  4  % 
bonds  (Aug.  1  1951)  of  the  Am.  Tob.  Co.  now  outstanding,  and  will  be 
issued  under  an  indenture  of  substantially  like  terms  with  the  present  bond 
indenture  of  the  Am.  Tob.  Co.,  the  7%  bonds  to  have  priority  in  charge 
over  the  5%  bonds  in  the  same  way  that  the  6%  bonds  of  the  Am  Tob  Co 
have  priority  of  charge  over  the  4%  bonds.  Denominations  of  new  bonds': 
Coupon  bonds,  §1,000;  registered  bonds  in  larger  denominations  and  in 
denominations  of  §1,000,  §500,  §100  and  §50. 

Stock  Exchangeable  for  the  §78.689.100  6%  Cum.  Non- Voting  Pref.  Stock 
of  American  Tobacco  Co. 

Amer.  Tob.  Co.     L.  &  M.  Tob.  Co.  P.  LorillardCo. 
_      „,„„   .  Votiv.g  6%  Cum.  Pf.  New  7%  Cum.  Pf.  New7%Cum.P. 

Per  $100  share $66,66  2-3  §19.55  §13  78  1-3 

Tota     issuable §52,459,400  §15,383,800  §10,846  000 

haid  exchange  may  be  made  within  three  years  from  Jan.  1  1912  at  the 
Guaranty  Trust  Co.,  N.  Y.  The  new  pref.  shares  of  the  Am.  Tob  Co 
J11™™  old  P>  ef . ,  will  have  voting  power.  Par  value  of  all  the  new  shares 
is  §100.  All  the  new  stock  will  have  the  same  dividend  payment  dates  as 
the  old,  so  that  these  exchanges  will  be  without  adjustment  of  interest 
The  shareholders  of  the  Am.  Tob.  Co.  will  vote  Dec  26  on  bestowing  full 
voting  power  on  the  new  preferred  stock. 

The  Guaranty  Trust  Co.  will  eliminate  all  scrip  by  purchase  or  sale  at 
option  of  the  exchanging  party.     See  also  terms  of  plan  in  V    93    p    1122 

_\one,  we  understand,  of  the  issues  of  new  pref. stock  is  subject' to 'call.    ' 

The  recent  order  of  the  Court,  enjoining  the  fourteen  de- 
fendant companies  from  combining,  making  loans  to  one 
another  or  having  common  officers  or  directors, etc.,  forbids 
the  individual  defendants  for  three  years  from  buying  any 
stock  except  from  each  other.  See  editorial  remarks  in 
V.  93,  p.  1558,  also  V.  93,  p.  1326. 

Independents  Lose. —The  United  States  Supreme  Court  on 
Dec.  11  denied  the  application  of  the  independents  for  leave 
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International  Steam  Pump  Co. — New  Directors. — II.  B. 
Hollins,  Walter  Kutzle  and  Arthur  W.  Kenworthy,  all  of 
N.  Y.,  were  elected  directors  to  succeed  William  Barbour, 
Charles  S.  Hirsch  and  Charles  K.  Allen. 


30  1911,  including 


Report. — For  18  months  ending   Sept. 

operations  of  associated  cos.: 

Net        Int.  A-  Disc.    Preferred  Balance, 

Period  Covered —                       Fronts.       on  nam's.     Dividends.  .Surplus. 

IS  mo«.  cud.  Sept.  30  1911.-52,676.449      S880.176      Sl.289,700  5506,573 

V     rending  March  31  1810..   2,003,153       421,074          097,516  584,563 

— V.  93.  p.  1262,  473. 

Lehigh  Coal  &  Navigation  Co.,  Philadelphia. — Sale  of 
Bonds  for  Electric  Development. — Brown  Brothers  &  Co., 
Philadelphia,  have  placed  at  101  and  int.  the  new  $3,000,000 
"collateral  trust  4>2%  power  loan"  dated  Dec.  1  1911  and 
due  Dec.  1  1921.  Callable  as  an  entire  issue,  but  not  any 
part,  at  102 J^  and  int.  on  any  int.  date  upon  60  days'  notice. 
Total  amount  auth.,  $3,000,000.  Trustee,  Guar.  Trust  & 
Safe  Dep.  Co.,  Phila.     Par  $1,000  e*.     Int.  J.  &  D. 

The  proceeds  of  these  bonds  will  be  used  in  carrying  out  the  company's 
plan,  announced  some  time  ago  and  delayed  by  the  requirements  of  the 
State  law,  for  building  near  Mauch  Chunk  in  the  company's  mining  region 
an  electrical  generating  station  of  present  capacity  about  30,000  k.w.,  to 
utilise  the  great  accumulations  of  coal  dust  in  operating  turbines  for 
making  power,  and  to  deliver  the  electricity  generated  thereby  for  use  in  the 
mines  and  in  counties  and  towns  within  a  radius  of  about  40  miles.  Nu- 
merous local  companies  have  been  organized  and  are  being  merged  into  the 
Lehigh  Navigation  Electric  Co.,  which  will  own  and  operate  the  system. 
The  "Phila.  Ledger"  says  that  the  towns  which  will  probably  be  supplied  are 
Catasauqua,  Hazleton,  Shenandoah,  Mahanoy  City,  Easton,  Portland, 
Bangor.  Slatington,  Ashland,  Tamaqua,  Pottsville,  Scranton,  Wilkes-Barre, 
Allentown  and   Bethlehem.     Compare  V.  92,  p.  729. 

The  new  bonds  are  a  direct  obligation  of  the  company  and  will  be  secured 
by  a  deposit  with  the  trustee  of  51,000,000  Lehigh  Coal  &  Navigation  Co. 
gen.  M.  4 '•,";>  gold  bonds  and  53,000,000  Lehigh  Navigation  Electric  Co. 
1st  M.  5%  gold  bonds.  The  Lehigh  Coal  &  Navigation  Co.  has  526,557,950 
of  capital  stock  outstanding,  upon  which  dividends  are  now  being  paid  at 
the  rate  of  8%  per  annum. — V.  93,  p.  232. 

Los  Angeles  Gas  &  Electric  Corporation. — Additional 
Bonds  Offered — Earnings,  &c. — Harris,  Forbes  &  Co.,  New 
York;  E.  H.  Rollins  &  Sons,  Boston,  New  York;  N.  W.  Har- 
ris &  Co.,  Boston,  and  the  Harris  Trust  &  Savings  Bank, 
Chicago,  are  offering  at  98 J^  and  int.  an  additional  $250,000 
"first  and  refunding  mtge."  5%  gold  bonds,  dated  1909  and 
due  Sept.  1  1939,  but  callable  at  105  and  int. 

Condensed    Letter  from    Pres.   W     B.  Cline.    Los   Angeles.    Dec.   1   1911. 
The  physical  property,   without  allowance  for  franchise  or  good-will,  is 
conservatively  valued  at  over  514,500,000,  thus  showing  an  equity  of  over 
S7, 138,000  above  the  57,362,000  outstanding  bonds. 

Capitalization. 
Pref.  stock  (1st  pref.,  54,000,000;  2d  pref.,  56,000,0001,  issued--  None 

Common  stock,  authorized,  520,000,000;  issued 57,250,000 

First  and  refunding  5s,  authorized,  515,000,000;  issued-. 3,943,000 

Underlying  (closed  mortgages) :  Los  Angeles  Lighting  Co.  5s,  $944,- 
000;  Los  Angeles  Electric  Co.  5s,  5482,000;  Los  Angeles  Gas  & 
Electric  Co.   5s,   51,993,000 3,419,000 

Of  the  above  bonds,  S288 ,000  are  held  in  sinking  fund?  of  constituent  cos. 
First  &  ret.  5s  $138,000  additional  to  above  have  been  canceled  by  opera- 
tion of  sinking  fund;  S3,419,0O0  are  reserved  to  retire  the  underlying  bonds 
and  57,500,000  are  issuable  for  not  exceeding  75%  of  cost  of  permanent 
extensions  and  additions:  but  only  when  net  earnings  (after  taxes)  shall 
have  been  at  least  1  %  times  the  annual  int.  charge,  incl.  bonds  applied  for. 
Earnings  for  Calendar  Years  1907  to  1910  and  12  Mas.  ending  Oct.  31  1911. 

1907.               1908.               1908.               1910.  1910-11. 

Gross  earnings. -52,530,284  52,615,909  52,910,811  53,334,861  53,727,078 
Net  (after  tax.).  907,102  1,003,675  1,207,632  1,236,563  1,420,539 
Total  annual  int.  charge,  Incl.  bonds  now  offered 5368,100 

Properly  Xor.  l  1911. — Gas  plants,  rated  capacity  of  25,600,000  cu.  ft. 
in  24  hours;  gas  holders,  combined  capacity  14,000,000  cu.  ft.;  974  mi!=s  of 
mains,  93.322  gas  meters.  During  the  first  10  months  of  1911  2,589,938,700 
cu.  ft.  of  gas  were  sold;  price,  80  cts.  per  1,000  ft.  Electric  plant,  7.000 
h.  p.  in  boilers,  17,650  h.  p.  in  steam  engines  and  turbines  and  1  7,344  h. p. 
in  elect,  apparatus,  serving  26,513  consumers  on  Nov.  1  1911  from  1,931 
miles  of  overhead  main  wire  and  15.39  miles  of  underground  conduits; 
total  connected  load  about  52,465  h.  p. 

Meters  Installed.  Jan.  1  1905  to  Jan.  1  1910  and  Nov.  1  1911 . 

Nov.-llJan.-\0     1910.      1909.      1908.      1907.      1906.      1905. 

Gas 93.322    84,773   74,353    62,605   59,800    54,061    44,439    34,848 

Electric 26,513   24,130   20,844    17,414    15,683    13,258    10,134      7,953 

Two-thirds  of  the  gross  earnings  are  derived  from  the  sale  of  gas.  In 
Los  Angeles,  Pasadena,  South  Pasadena  and  Alhambra  the  corporation  con- 
trols over  85%  of  the  gas  business;  it  has  the  entire  gas  business  in  Hunting- 
ton Park  and  Vernon.  The  electric  business  has  been  carried  on  success- 
fully for  many  years  and  is  confined  to  Los  Angeles,  which  is  also  served 
by  the  Southern  California  Edison  Co.  (see  beiow)  and  the  Pacific  Light 
&  Power  Corporation.  See  "Electric  Ry."  Sec.  Excellent  relations 
exi ,=t  between  the  three  companies,  to  all  of  whom  the  business  is  profitable. 
The  territory  served  has  a  population  or  about  416,000. — V.  91,  p.  1264. 

Manning,  Maxwell  &  Moore,  Inc. — New  Officer. — W.  H. 
Mclntyre  has  been  elected  First  Vice-President  and  General 
Manager. — V.  83,  p.  1594. 

Massachusetts  Gas  Cos. — Bonds  Sold. — A  syndicate  com- 
posed of  Kidder,  Peabody  &  Co.,  R.  L.  Day  &  Co.  and 
Estabrook  &  Co.  has  purchased  $4,000,000  4^%  gold  bonds, 
dated  July  1  1911  and  due  July  1  1931.  The  bonds  were 
offered  in  Boston  on  Thursday  at  98  and  int.,  and  were 
oversubscribed.  The  proceeds  of  the  issue  will  be  used  to 
retire  floating  debt  and  to  Drovide  for  extensions  and  im- 
provements.— V.  93,  p.  1468,  1020. 

Metropolitan  Gas  Corporation,  San  Francisco. — New 
Name  and  Control — Bonds. — The  control  of  the  Metropolitan 
Light  &  Power  Co.  (V.  84,  p.  807),  incorporated  in  Cal. 
Oct.  31  1899  as  the  San  Francisco  Coke  &  Gas  Co.,  its  capital 
stock  being  $10,000,000  auth.  and  $5,000,000  outstanding, 
has  recently  passed  to  new  interests,  supposed  to  be  identi- 
fied with  the  Pacific  Gas  &  Electric  Co.  The  name  of  the 
company  has  been  changed  to  Metropolitan  Gas  Corporation 
and  a  mortgage  lias  been  filed  to  the  Mercantile  Trust  Co.  of 
San  Francisco,  as  trustee,  to  secure  si, 368,000  bonds. 

There  are  also  outstanding,  with  possibly  other  bonds,  $1,625,000  general 
mortgage  40-year  5s  of  San  Francisco  Coke  &  Gas  Co.,  dated  May  1  1905 
and  due  May  1  1915.  but  callable  at  102  'A.  Int.  M.  &  N.  at  Knlck.  Trust 
Co.,  N.  Y..  trustee  (V  81 ,  p.  731 ;  V.  84,  p.  808,  275.) .  The  company  manu- 
factures gas  by  the  New  Lowe  process,  and  It  owns,  in  addition  to  some  50 
miles  of  mains,  the  block  bounded  by  Jefferson,  Powell,  Beach  and  Mason 
Streets.      Leopold   Mlchels  remains   as    President. 

Metropolitan  Light  &  Power  Co.,  San  Francisco. — Change 
in  Control — New  Name,  &c. — See  Metropolitan  Gas  Cor- 
poration above. — V.  84,  p.  807. 
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Municipal  Gas  Co.  of  the  City  of  Albany. — Stock. — Probable 
Purchase. — As  stated  last  week,  the  shareholders  will  vote 
Dec.  29  on  increasing  the  capital  stock  from  $.',000,000  to 
$6,250,000  (par  of  shares  $100).     "Albany  Journal"  says: 

No  one  with  the  authority  to  speak  Is  disposed  just  now  to  tell  the  pur- 
pose of  this  increase,  but  one  of  the  stories  heard  to-day  among  financiers 
was  that  it  had  to  do  with  the  probable  purchase  of  the  properties  of  the 
Hudson  Elver  W'atei  Power  Co.  and  Its  affiliated  concerns.  These  prop- 
erties were  sold  under  foreclosure  last  August  to  Charles  n.  ')  yler,  a  Boston 
lawyer,  who  represented  frauds  M  .  Edwards  and  tin  Boston  bondholders' 
committee.  George  Van  Vranken  of  Schenectady  was  present  at  the  sale, 
bidding  for  Anthony  N.  Brady  il'residem  ol  the  Municipal  Gas  Co.  of  Al- 
bany). His  highest  bid  was  S7.2S0.000,  and  the  properties  went  to  Tyler 
for  57,500,000.  (Sec  sale  plan,  description  of  properties,  &o.,  V.  93, 
p.  1326.  799,  318:  V.  92,  p.   1  432;  V.  88,  p.  229). 

The  story  heard  to-day  was  that  negotiations  had  been  in  progress  for 
the  purchase  of  these  properties  by  the  Albany  and  Troy  cas  companies  from 
the  Boston  bondholders'  committee.  If  this  story  is  correct,  it  Is  probable 
that  the  stockholders  of  the  Troy  Gas  Co.  will  also  meet  to  vote  an  increase 
in  capital  stock  (see  Troy  Gas  Co.  below).  The  Municipal  Gas  Co.  now 
gets  electric  power  from  the  Spier  Palls  plant  of  ilu  Hudson  River  Water 
Power  Co.  (V.  88.  p.  229),  but  if  the.  rumored  purchase  trocs  through,  will 
own  its  own  plants  for  generating  purposes. — -V.  93,  p.  1605. 

Omaha  (Neb.)  Water  Co. 
chase. — See    "Omaha"    in 
— V.  93,  p.  1327,  349. 

Philadelphia     Electric     Co. — Assessment 

"Philadelphia  Press"  of  Dec.  8  said: 

There  is  no  longer  any  doubt  that  the  Philadelphia  Electric  Co.  will  call 
an  assessment  of  52  50  next  year,  probably  in  March  or  April.  Payment 
will  be  made  in  two  installment';  of  51  25  each  (or  probably  in  full  at  once); 
but  it  can  be  stated  quite  positively  that  the  company  will  make  no  dis- 
bursement to  be  applied  to  assessment  purposes.  The  company  has  spent 
a  considerable  sum  this  year  in  the  purchase  and  erection  of  new  electric- 
light  standards  for  the  city  and  in  improving  its  power  plants  so  as  to  be 
able  to  furnish  electricity  to  the  Phila.  Rapid  Transit  Co.  By  this  contract 
Rapid  Transit  pays  5250,000  per  year  and  the  contract  runs  for  five  years. 
— V.  93,  p.  1538,  942. 

Public  Service  Co.  of  Northern  Illinois. — Called. — The  com- 
pany has  called  for  redemption  at  111.  Trust  &  Savings  Bank, 
Chicago,  on  Feb.  1  1912,  at  par  and  int.  (a)  the  $2,000,000 
Chicago  Suburban  Light  &  Power  Co.  1st  lien  coll.  tr.  gold 
debentures  dated  Feb.  1  1912;  (b)  the  $125,000  Evanston 
Heating  Co.  1st  M.  bonds  dated  Feb.  1  1903.  Compare 
V.  93,  p.  1607. 

Offer  to  Purchase. — Referring  to  the  above  redemption 
notices,  N.  W.  Halsey  &  Co.,  Chic,  N.  Y.,  San  Fr.  and 
Phila.,  and  Russell,  Brewster  &  Co.,  Chic,  and  N.  Y.,  offer 
to  purchase  on  behalf  of  the  company  any  of  the  aforesaid 
bonds  with  Feb.  1  1912  coupons  attached  under  discount  at 
the  rate  of  4%  per  annum.     See  V.  93,  p.  1607. 

Pullman  Company,  Chicago. — Earnings. — "Chicago  Inter- 
Ocean"  Dec.  6  reported: 

■ Month   of   October 4  Mas.  end.  Oct.  31  — 

1911.  1910.  1911.  1910. 

Operating  revenue 53,139,295     53,074,667   513,884,461    513,677,029 

Net  after  taxes 851.253  883,132        5,431,645        5.977,287 

President  Runnells  has  been  quoted:  "For  the  four  months  ending  Nov. 
30  last,  our  gross  receipts  from  sleeping  car  operations  showed  a  decrease  of 
557.011  as  compared  with  a  year  ago.  In  a  way  offsetting  this  situation, 
however,  on  Dec.  1  1911  we  had  orders  for  4,500  more  freight  cars  than  on 
the  same  date  a  year  ago.  We  are  at  present  employing  about  7,000  men. 
Business  conditions  seem  to  be  improving."  [Between  7,500  and  8,000 
men,  it  is  sa!d,  are  now  employed  i.i  the  various  manufacturing  departments, 
or  about  one-half  the  number  employed  at  the  maximum  last  year. —  Ed.] 
— V.  93,  p.  1389. 

Southern  California  Edison  Co. — Bonds,  Earnings,  &c. — 
Harris,  Forbes  &Co.,N.Y.;  N.  W.  Harris  &  Co.,  Bost.;  Harris 
Trust  &  Savings  Bank,  Chic;  E.  H.  Rollins  &  Sons,  Bost., 
Chic,  Den.  and  S.  Fr.,  and  Perry,  Coffin  &  Burr,  Bost.,  are 
offering  at  963^  and  int.,  yielding  5)4%,  $1,000,000  general 
mortgage  gold  5s,  dated  1909  and  due  Nov.  1  1939,  but 
callable  at  105  (V.  89,  p.  1599,  1673). 

Condensed  Data  from  Letter  of  Pres.  John  B.  Miller,  Los  Angeles,  Dec.  1  '11 

Capitalization  Dec.  1  1911. 

Pref.  stock  5%  cum.,  authorized  and  outstanding 54,000,000 

Com.  stk.  (receiving  5%  divs.  per  an.) ,  auth.,  526,000,000;  out.   7,900,000 
6%   5-year  gold  debentures  (convertible  into  common  stock  at 

par  up  to  April  1   1916)    (V.  92,  p.  1705) 1,000,000 

General  mortgage  5s  authorized,  530,000,000;  outstanding 9,336,000 

Prior  liens  (closed  mortgages) ,  58,898,000,  less  54,674,000  thereof 

held  by  trustee  as  additional  security  to  general  mortgage  5s. .  4,224,000 
Earnings  Years  ended  Oct.  31 ,  with  Present  Int.  Charge,  incl.  51 ,000,000  Debs. 


1910-11. 

Total  interest  charge 5738,630 

Depreciation 680,000 


1909-10.        1910-11 
Gross    earns.. 53, 329, 094   53,659,786 
Net  earnings. 51, 685, 848  $1,867,697 

Balance,  surplus,  after  depreciation  and  present  interest  charge.5449,067 

Of  the  520,664,000  bonds  held  in  escrow,  54,224,000  may  be  issued  to 
retire  at  par  underlying  bonds,  and  the  balance  for  75  %  of  the  cash  cost  of 
permanent  extensions  and  additions  after  Jan.  1  1910,  provided  the  net 
earnings  shall  have  been  at  least  equal  to  lJi  times  the  annual  interest 
charge  on  all  bonds  outstanding,  including  those  proposed  to  be  Issued  and 
those  reserved  to  retire  bonds  of  existing  mortgages.  In  accordance  with 
the  terms  of  its  mortgage,  the  company  has  deposited  up  to  the  present  time 
$494,800  on  account  of  its  special  trust  fund  {2%  yearly  on  bonds  out- 
standing)  for  permanent  extensions  and  addition.. 

Including  both  water  power  and  steam  plants,  the  company  has  an 
electrical  generating  capacity  of  approximately  75,000  h.p.,  by  means  of 
which  it  operates  electric  light  and  power  properties  In  Los  Angeles,  Pasa- 
dena, Santa  Monica,  San  Pedro,  Long  Beach,  Redondo,  San  Bernardino, 
Redlands,  Riverside,  Pomona,  Whiuier,  Fullerton,  Anaheim,  Santa  Ana, 
&c,  &c,  and  a  gas-lighting  and  beating  business  in  San  Pedro,  Santa 
Monica  and  Pomona,  serving  a  population  estimated  to  exceed  600,000 
and  rapidly  increasing. 

Company's  nusiness  Oct.  31. 

Oct.  31—  1908.  1909.  1910.  1911. 

Iiieandese't  lamps  (50-watt  equlv.)  .764,154      878,499      909,442      1,208,948 
Motors,   number 2,931  3,489  4.087  4,902 

Horse    power.. 37,727        45,860        5'.), 832  70,994 

Electric  meters 42, 055      45.011       53,730  r-i,i69 

Gas  meters 17,403       17,800     "in.  175  •9,041 

Municipal  ares 685  799  782  804 

Commercial  arcs..    437  32  1  33  1,819 

Gas  stoves 21.387        21,667      ^l.lSO  Ml, 797 

•  Decrease  due  to  sale  of  pas  proper:  ■■ 

See  also  V.  91,  p.  1517;  V.  92,  p.  1705;  V.  93,  p.  1538. 

CJohn  B.)  Stetson  Co.,  Philadelphia.  New  Stork. — Stock- 
holders of  record  Dec.  12  are  offered  the  privilege;  of  subscrib- 
ing at  par  until  Jan.  25  for  one  share  of  the  new  issue  of 
■51,496,900  common  stock  for  every  four  shares  now  held. 

.Subscriptions  must  be   paid   in   ft  a.  25,  and  the  new  stock  will 

be  entitled  to  participate  in  the  dlvid  lared  for  0  cal  year  ending 

Oct.  31    1912.— V.  89,  p.  1487. 
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Troy  (N.  Y.)  Gas  Co. — Slock. — The  shareholders  will  vote 
Dec.  28  on  increasing  the  capital  stock  from  $1,000,000  to 
$3,000,000  (par  $100). 

Probable  Purchase. — See  Municipal  Gas  Co.  of  Albany 
above.— V.  66,  p.  762. 

United  Fruit  Co. — Listed. — The  New  York  Stock  Exchange 
has  authorized  to  be  listed  on  and  after  Dec.  19  the  $2,705,800 
additional  stock  which  was  offered  to  stockholders  of  record 
on  Dec.  4  last,  for  subscription  at  par,  the  stockholders  hav- 
ing the  right  to  apply  the  10%  cash  dividend  to  be  disbursed 
Dec.  19  in  payment  for  the  same.  This  makes  the  total 
authorized  to  be  listed  $29,764,700.  Compare  V.  93,  p. 
1390.— V.  93,  p.  1608,  1597,  1539. 

United  Gas  &  Improvement  Co.,  Philadelphia. — Reported 
Lease  to  Allied  Company. — See  New  York  New  Haven  & 
Hartford  RR.  under  "Railroads"  above.— V.  93,  p.  069. 

United  Shoe  Machinery  Corporation. — Government  Disso- 
lution Suit. — The  Government  on  Dec.  12  filed  a  bill  in  equity 
in  the  U.  S.  Circuit  Court  at  Boston  against  the  corporation,  the 
United  Shoe  Machinery  Co.,  18  subsidiary  companies  and  23 
individuals  for  alleged  violation  of  the  Sherman  an ti- trust  law. 

The  Court  is  asked  to  restrain  the  defendants  from  "maintaining  and 
engaging  in  unlawful  combinations,  contracts  and  conspiracies  in  restraint 
of  inter-State  and  foreign  trade  and  commerce,  in  violation  of  the  Sherman 
Act,  in  the  manufacture,  sale  and  lease  of  machines,  mechanisms,  tools  and 
devices  used  in  the  manufacture  of  boots  and  shoes,"  and  to  order  the 
dissolution  of  the  defendant  corporations  into  such  parts  that  no  one  of 
them  will  constitute  a  monopoly  or  can  become  a  monopoly  of  the  shoe 
machinery  business.  It  is  asked  that  if  the  Court  should  be  of  the  opinion 
that  the  public  interest  will  be  better  served  thereby,  that  receivers  be 
appointed  to  take  possession  of  all  the  property,  assets,  business  and  affairs 
of  said  defendants  and  wind  up  the  same. 

The  petition  alleges  that  the  defendants  control  more  than  98%  of  the 
manufacture,  sale  and  lease  of  all  the  essential  and  kindred  and  auxiliary 
machines  and  devices  manufactured  and  used  in  the  United  StcTbes  for 
attaching  the  bottoms  to  the  uppers  of  boots  and  shoes;  and  that  they 
have  it  within  their  power  to  double  or  treble  the  royalties  for  the  use  of 
their  machines  whenever  they  may  deem  such  action  advisable. 

The  prayer  for  relief  also  requests  that  the  Court  decree  that  all  lease 
and  license  agreements  containing  like  or  similar  exclusive-use  and  tying 
provisions  which  defendants  have  used  be  declared  illegal,  and  that  the 
defendants  be  enjoined  from  enforcing  the  same;  that  defendants  be  en- 
joined from  enforcing  any  contracts  with  boot  or  shoe  manufacturers  to 
purchase  or  lease  from  defendants  any  machines  or  devices  controlled  by 
them  by  which  manufacturers  are  compelled  to  purchase  or  lease  any  one 
or  more  of  the  machines,  as  a  condition  to  the  purchase  or  lease  of  any  other 
machines;  and  that  the  defendants  be  restrained  from  discriminating 
against  any  boot  or  shoe  manufacturer  desiring  to  purchase  or  lease  any  of 
said  machines  because  of  the  fact  that  such  manufacturer  purchases  or 
leases  any  one  of  said  machines  from  others;  that  defendants  be  enjoined 
from  making  discounts  or  granting  rebates,  either  by  reduction  of  royalties 
on  machines  leased  and  licensed  by  them,  or  by  cash  discounts,  or  by  any 
other  scheme  to  manufacturers  to  use  exclusively  or  as  an  inducement  to 
them  to  use  exclusively  machines  controlled  by  defendant. — V. 93, p. 959, 801. 

United  States  Lithograph  Co. — Notes. — The  blanket  mort- 
gage for  $1,500,000  secures  an  issue  of  "first  and  refunding" 
M.  6%  gold  bonds  dated  Nov.  1  1911  and  due  Nov.  1  1931 
(V.  93,  p.  1539),  which  have  been  deposited  as  collateral  for 
an  issue  of  $1,200,000  3-year  6%  gold  notes  dated  Nov.  1  and 
due  Nov.  1  1914,  the  proceeds  of  the  latter  to  be  in  turn  used 
to  refund  the  floating  debt  of  about  that  amount.  Of  the 
notes,  $1,000,000  will  be  issued  at  present.  The  bonds,  it  is 
expected,  will  be  sold  later  to  redeem  the  notes.  The  Guar- 
anty Trust  Co.  is  trustee  both  of  the  mortgage  and  of  the 
indenture  securing  the  notes. 

The  notes  are  subject  to  call  on  any  interest  date  (May  1  or  Nov.  1)  after 
May  1  1913  at  par  and  accrued  interest,  Nos.  1  to  1,000  being  in  denomina- 
tion of  $1,000  each  and  1,001  to  1,400  being  for  $500  each.  The  $200,000 
notes  unissued  consist  of  200  of  $1,000  each. 

The  bonds  (denomination  $1,000  each)  are  also  subject  to  call  on  any  in- 
terest date,  but  at  105  and  accrued  interest  after  Jan.  1  1917.  Annual 
sinking  fund  payable  in  cash  or  bonds  taken  at  par  value  on  or  before  Nov.  1 
yearly  beginning  1917:  in  1917  to  1921,  $52,500;  1922  to  1926,  $67,500, 
and  1927  to  1931,  $82,500. — V.  93,  p.  1539. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Nov.  30. — The  report  of  orders  given  out  Dec.  10  shows  un- 
filled orders  on  the  books  Nov.  30  aggregating  4,141,955  tons, 
being  an  increase  of  447,627  tons  during  November. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911-- '10.    '09.    '04. 

Nov.  Oct.  Sept.  Aug.  Jidy.J'ne.  May .  Apr. Men.   Feb.  Jan.  Dec.    Dec.  Sept. 

4,1      3,7      3,6      3,7      3,5      3,3       3,1      3,2      3,4      3,4      3,1      2,7      5,9      2,4 
— V.  93,  p.  1328,  1263,  1258. 

Western  Steel  Corporation,  Seattle. — Creditors  Meet. — At 
a  meeting  of  the  creditors  in  Seattle  on  Dec.  12,  Lester  Turner 
and  Sutcliffe  Baxter,  who  have  been  serving  as  receivers,  and 
Edgar  Ames  were  elected  as  trustees  in  bankruptcy.  The 
Metropolitan  Trust  Co.  of  New  York,  it  was  stated,  would, 
in  case  of  prompt  reorganization,  aid  in  the  formation  of  a 
new  company  to  take  over  the  steel  plant  at  Irondale,  Wash. 
The  "Iron  Trade  Review"  of  Cleveland  for  Dec.  7  contained 
an  illustrated  article  regarding  this  plant. — V.  93,  p. 
1108,  1026. 

Western  Union  Telegraph  Co. — Earnings. — For  three  and 
six  months  ending  Dec.  31  (partly  estimated  in  1911): 
3  Mos.  ending  Net  Interest  on  Dividends  Balance, 

Dec.  31 —  Earnings.        Bonds.  Paid.  Surplus 

!9H $2,460,200      $434,200  (%%)  $747,910      $1,278,090 

1910 1,760,809        433,062  (M%)    747,802  579,945 

6  Months — 

1911 4,799,136        868,365  (1  H  %)1,495,816        2,434,955 

19i,° 3,701,876        866,125  (1  X  %)  1,495,572        1,340,179 

Total  surplus  Dec.  31  1911  (est.),  .$12,549,311. — V.  93,  p.  1609,  1047. 


—J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  Chicago,  Phila- 
delphia, New  York  and  Boston,  are  offering  a  large  and  at- 
tractive list  of  municipal  bonds,  many  of  which  conform  to 
the  requirements  of  the  U.  S.  Government  to  secure  deposits 
under  the  Postal  Savings  Bank  law.  The  correspondence  of 
banks,  institutions  and  private  investors  desiring  to  partici- 
pate in  original  offerings  is  invited.  The  firm  deals  in  bonds 
for  investment  purposes  only.  Address  of  head  office, 
Bank  for  Savings  Building,  Pittsburgh. 


— White  &  Co.,  bankers,  25  Pine  St.,  this  city,  have  pre- 
pared a  brochure  for  investors  entitled  "Gas  Securities  as  a 
Profitable  Investment."  This  booklet  contains  some  Gov- 
ernment statistics  which  are  used  to  illustrate  the  attractive- 
ness of  gas  securities  as  a  profitable  and  conservative  invest- 
ment. The  data  are  taken  from  the  last  report  compiled 
by  the  Census  Bureau  of  the  Department  of  Commerce  and 
Labor,  and  they  show  that  the  net  earnings  of  all  companies 
manufacturing  gas  for  illuminating  and  heating  purposes 
from  1904  to  1909  increased  62%,  while  gross  output  gained 
only  34%.  The  firm  will  mail  a  copy  to  any  one  interested 
in  this  subject. 

— Dodge,  Day  &  Zimmermann,  engineers  and  constructors, 
at  608  Chestnut  St.,  Philadelphia,  have  recently  been  suc- 
ceeded by  Day  &  Zimmermann.  The  utilities  department 
of  the  new  firm  makes  a  specialty  of  investigations  and  re- 
ports upon  electric  railroad,  electric  light  and  gas  properties 
and  projected  developments.  Through  the  facilities  of  the 
industrial  department  Day  &  Zimmermann  will  examine  in- 
dustrial plants  and  furnish  reports  recommending  improve- 
ments for  introducing  modern  shop  methods,  intended  to 
effect  the  greatest  economy  of  manufacture  and  adminis- 
tration. The  concern  will  also  design,  construct  and  equip 
new  industrial  plants. 

— Williams,  McConnell  &  Coleman,  60  Wall  St.,  this  city, 
offer  their  clients  a  selected  list  of  public  utility  stocks  and 
bonds  carrying  attractive  investment  value  and  sound 
underlying  security.  The  firm  specializes  in  American  Light 
&  Traction  Co.,  American  Gas  &  Electric  Co.,  Cities  Service 
Co.,  Denver  Gas  &  Electric  Light  Co.,  Empire  District  Elec- 
tric Co.,  and  strongly  recommends  the  securities  on  properties 
owned,  controlled  or  operated  by  the  house  of  Henry  L. 
Doherty  &  Co.,  60  Wall  St.  Williams,  McConnell  &  Cole- 
man issue  a  monthly  bulletin  of  quotations  and  make 
comment  on  the  securities  in  which  they  are  specialists. 

— The  New  York  Real  Estate  Security  Co.,  42  Broadway, 
New  York,  is  offering  to  investors  6%  mortgage  bonds  at 
par  and  interest  in  denominations  of  $1,000,  $500  and  $100, 
secured  by  a  trust  mortgage  to  a  leading  New  York  City 
trust  company  as  trustee.  Under  this  mortgage  are  pledged 
valuable  improved,  income-producing  properties  owned  by 
the  company  which  are  located  in  the  best  business  and  resi- 
dential sections  of  Manhattan  Island,  New  York  City.  The 
company  invites  inquiries  for  particulars  of  these  popular 
6%  mortgage  bonds.  The  capital  of  the  New  York  Real 
Estate  Security  Co.  is  $3,950,000. 

— Jas.  H.  Oliphant  &  Co.,  bankers  and  brokers  at  20 
Broad  St.,  N.  Y.,  and  the  Rookery,  Chicago,  will  send 
on  request  to  prospective  clients  the  latest  edition  of  their 
"Earning  Power  of  Railroads"  by  Floyd  W.  Mundy,  member 
of  the  firm,  and  various  impartial  pamphlets  on  investments. 
Jas.  H.  Oliphant  &  Co.  are  members  of  the  New  York  and 
Chicago  stock  exchanges  and  have  nothing  to  sell  to  clients, 
confining  themselves  to  the  execution  of  orders  on  commis- 
sion basis  only  for  the  purchase  and  sale  of  stocks,  bonds 
and  all  investment  securities. 

— Chandler  Bros.  &  Co.,  Phila.,  N.  Y.,  Bost.  and  Lan- 
caster, have  prepared  a  circular  entitled  "The  New  York 
Traction  Situation,"  which  deals  with  the  status  of  the  Met- 
ropolitan Street  Ry.  and  Third  Avenue  RR.  systems  under 
their  respective  reorganization  plans  and  the  methods  by 
which  the  Interborough-Metropolitan  Co.  may  meet  the 
assessment  ($5,513,460)  on  its  holdings  of  $42,740,000  of 
the  $52,000,000  stock  of  the  Metropolitan  Street  Ry. 

— In  our  advertising  columns  to-day  Harris,  Forbes  &  Co. 
of  New  York  are  offering  the  unsold  balance  of  $3,500,000 
Chicago  Rock  Island  &  Pacific  first  and  refunding  mortgage 
4%  bonds,  due  April  1  1934,  which  are  legal  investment  for 
savings  banks  and  trust  funds  in  New  York  and  Connecticut; 
price  89 M  and  interest,  netting  the  investor  4^%.  See 
advertisement  for  details  and  our  "General  Investment 
News"  department  for  full  particulars  regarding  this  issue. 

— The  business  of  John  E.  De  Wolf  of  Milwaukee,  Wis., 
was  succeeded  on  Nov.  15  by  the  new  firm  of  John  E.  De 
Wolf  Co.,  the  personnel  of  the  firm  being  John  E.  De  Wolf, 
President;  John  C.  Meiners,  Vice-President,  and  Walter 
Reitman,  Secretary  and  Treasurer.  As  heretofore,  the  com- 
pany will  deal  in  high-grade  municipal  and  corporation  bonds. 
Offices  are  on  the  second  floor  of  the  Railway  Exchange  Bldg. 

— "Trust  Companies  of  the  United  States,"  1911  edition, 
has  been  issued  by  the  United  States  Mortgage  &  Trust  Co. 
of  New  York.  It  is  a  compilation  of  the  statements  of  con- 
dition of  the  trust  companies  of  the  United  States  as  of  June  30 
1911;  also  of  officers,  directors,  correspondents,  dividend 
rates,  stock  quotations  and  other  statistics.     400  pages. 

— Herbert  W.  Cost,  representing  the  well-known  invest- 
ment banking  firm  of  D.  Arthur  Bowman  &  Co.  of  St.  Louis, 
was  a  visitor  during  the  week  in  New  York.  Mr.  Cost  is  a 
son  of  Edward  F.  Cost,  who  at  the  time  of  his  death  in  1910 
was  President  of  the  Midland  Securities  Co.  of  New  York, 
one  of  the  enterprises  with  which  John  W.  Gates  was 
identified. 

— In  the  advertisement  in  our  last  issue  of  W.  N.  Coler  & 
Co.  offering  Dallas  County,  Tex.,  4^%  bonds  the  price  was 
incorrectly  given  owing  to  a  typographical  error.  The  price 
should  have  been  101  % — see  advertisement  on  another  page. 
A  detailed  circular  will  be  mailed  on  request. 
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COMMERCIAL   EPITOME. 

Friday  Night,  December  15  1911. 

Gradual  gains  in  trade  are  reported,  more  particularly  in 
the  metal  industries,  notably  in  steel,  iron  ande  opper, 
though  caution  is  still  observable  in  very  many  branches 
of  business,  and  it  is  noticeable  that  the  number  of  idle  cars 
has  increased.  Bank  exchanges  for  the  week  show  a  moder- 
ate increase  over  those  of  last  year  but  are  considerably 
smaller  than  in  1909.  Yet  the  tone,  on  the  whole,  is  some- 
what more  hopeful.  Whether  the  future  is  to  verify  this 
expectation  is,  of  course,  purely  conjectural. 

LARD  has  been  higher,  advancing  in  sympathy  with  the 
hog  and  grain  markets.  Latterly,  however,  these  have 
receded.  Prime  Western  here  9.30c,  refined  for  Continent. 
9.50c,  South  America  10.35c  and  Brazil  in  kegs  11.35c 
Foreign  supplies  of  hogs  are  said  to  be  turning  out  un- 
expectedly large.     Hog  receipts  West  have  increased. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.       Mon.       Tues.        Wed.     Thurs.  Fri 

Dec.  delivery  in  tierces.. 9. 05  9.00  9.00  9.05  9.00  9.05 

Jan.  delivery  in  tierces.. 9. 11  9.06         9.06         9.11  9.12         9.20 

DAILY    CLOSING   PRICES   OF   LARD    FUTURES   IN   CHICAGO. 

Sat.       At  on.       Tubs.        Wed.     Thurs.       Fri. 

Dec.  delivery  in  tierces.  .8.85  8.87  H      8.87  !4      9.00  8.97  K      9.07^ 

Jan.  delivery  in  tierces.. 8. 95  8.90  8.97M      9.07H      9.02  H      9.10 

PORK  has  been  steady.  Mess  here  $17  25@$18;  clear 
$17  25@$18  50.  Cut  meats  have  been  in  moderate  demand; 
pickled  hams  ll@113^c.;  pickled  bellies,  clear,  113/g@12c. 
Beef  in  fair  demand;  mess  $12;  packet  $13,  family  $14  50, 
and  extra  India  mess  $21  50@$22.  Tallow  steady;  city 
6J^c  Stearines  9c  for  oleo  and  9J^@10c  for  New  York 
lard.  Butter  lower.  Creamery  extras  34c  Cheese  lower. 
Eggs   easier.     Western  firsts  32@34c 

OIL. — Linseed  oil  has  been  quiet.  Purchases  are  being 
made  for  necessary  requirements  only.  City,  raw,  American 
seed,  73@,74c;  boiled  74@75c;  Calcutta,  raw,  83c  Cotton 
seed  has  declined.  Offerings  of  crude  have  been  more  plen- 
tiful while  the  demand  is  small.  Winter,  5.75@6.25c, 
summer  white,  5. 50  @5. 75c.  and  crude  4.17@4.23c  Cocoa- 
nut  steady  at  9J^@10c  for  Cochin  and  8%@9%c  for  Ceylon. 
Corn  steady  at  5.75@5.80c  Lard  lower.  Prime  75@85c 
No.  1  extra  55@60c.  Cod  steady.  Newfoundland  55@ 
58c  and  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet  at  some  advance. 
Rio  No.  7,  143^@14%c;  Santos  No.  4,  15M@16c.  Futures 
have  shown  considerable  strength.  The  receipts  at  primary 
ports  in  Brazil  are  decreasing,  though  it  is  claimed  that  there 
are  large  holdings  in  the  interior.  Havre  and  Hamburg,  as 
well  as  the  Brazilian,  markets  have  been  strong.  Leading 
roasters  have  sustained  December.  Though  trading  in  futures 
has'beenjlight,  prices  have  risen.  Closing  prices  were  as  follows: 

Dec 1 3. 74  (SM 3. 75]  April 13.01®  13.06  Aug    13.01®  13. 02 

Jan 13.40®l3.45IMay 13.01013.02   Sept 13.00®  13.01 

Feb 13.20*13.25  I  June 13.01  (S>  13.02   Oct.    ...    12.99W13.01 

March 13.10®  13.11  |  July 13. 01®  13. 02   Nov 12.99®  13.01 

HOPS  have  been  too  firm  for  much  business.  Stocks  in 
the  country  markets  in  this  State  are  small.  Prime  to  choice 
New  York  State  54@56c,  and  a  good  demand  prevails  at 
Pacific  Coast  points  for  futures. 

SUGAR  has  been  active  at  lower  prices.  Yet  reports  from 
Cub*  state  that  rains  are  hindering  grinding.  Owing  to  the 
coldjweather,  the  Louisiana  crop  is  estimated  at  300,000  tons, 
whereas  a  short  time  ago  it  was  estimated  at  370,000  tons. 
Centrifugal,  96-degrees  test,  4.87c;  muscovado,  89-degrees 
test,  4.37c;  molasses,  4.12c  Refined  has  been  dull  at  un- 
changed prices.     Granulated  5.75@5.80c 

PETROLEUM  has  been  quiet.  Export  business  is  almost 
atjfa^  standstill.  Refined,  barrels,  7.35c;  cases  8.85c; 
gasoline,  in  100-gallon  drums,  19c;  drums  $7  50  extra. 
Naphtha, -73  to  76  degrees,  in  100-gallon  drums,  17c;  drums 
$7  50  extra.   Spiritsturpentine  53c  Rosin  $6  60  for  strained. 

TOBACCO. — Trade  continues  quiet  and  devoid  of  features 
offreally  striking  interest.  Some  look  for  a  better  state  of 
things  in'.the  early  part  of  1912,  but  in  the  meantime  the 
buying  is  merely  to  satisfy  imperative  requirements  for  the 
time  being.  Good  binder  is  steady  and  it  is  a  fact  beyond 
question  that  the  supply  of  such  tobacco  is  only  moderate. 
For -^ Wisconsin  and  Sumatra  of  desirable  grade  there  is  a 
moderate  demand.  It  is  noticeable,  however,  that  the  sales 
of  Sumatra  are  rather  small,  as  selections  are  less  and  less 
inviting  as  time  goes  on.  Cuban  leaf  meets  with  only  a  light 
demand.  In  a  word,  the  tobacco  trade,  take  it  for  all  in  all, 
is  in  the  position  of  a  good  many  others;  that  is,  there  is 
little  disposition  to  do  more  than  buy  from  hand  to  mouth 
and  await  further  developments.  TheU.  S.  Supreme  Court 
has  refused  to  re-open  the  case  of  the  American  Tobacco  Co. 
on  application  of  the  Leaf  Tobacco  Board  of  Trade. 

C<  ►PPER  has  advanced.  Europe  has  been  a  heavy  buyer. 
So  have  speculators.  Domestic  consumers  have  been  buying 
moderately.  Lake  13%(5U4c,  electrolytic  13%@13%c. 
Tin  has  declined.  Spot  here  43.50 (a  13.85c  Spelter  6.25<§ 
6.35c,  lead  4.40(g>4.50c  Pig  iron  has  been  less  active. 
It  is  expected  that  after  the  first  of  January  there  will  be  a 
large  increase  in  the  output  of  steel.  Mr.  Prick  has  been 
expressing  himself  in  a  very  optimistic  strain  about  the  out- 
look for  1912.  No.  1  Northern  $14  75@$1">;  Xo.  2  Southern 
$14@$14  25.  The  United  States  Steel  Corporation  in  its 
repoit  for  November  showed  447,000  tons  increase  in  its 
unfilled  orders  for  finished  and  semi-finished  steel.  The 
Republic  Iron  &  Steel  Co.  advanced  steel  bars  SI  a  ton. 


COTTON. 

Friday  Night,  Dec.  15  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
435,157  bales,  against  458,694  bales  last  week  and  458,203 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  6,198,399  bales,  against  5,333,835  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  864,564  bales. 


Receipts  at — 

Sal. 

Mon . 

20,104 
2,339 

ll",403 

3~,318 

"459 
13,272 

3~,245 

A,  120 
7,408 

"191 

Tues. 

Wea. 

Thurs. 

Fri. 

16,.1-li) 
1,224 

10,000 
8,592 
5,129 
2,849 
8,750 
440 

11,945 

750 

2,367 

5",  130 
4,030 
3,104 

""812 
4,286 

Total. 

Galveston 

Texas  City. 

Pert  Arthur,  iScC 

New  Orleans 

Gulf  port 

Mobile    

Pcnsacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

16,257 
4,376 

10",487 

3~,074 

1~,414 
12,854 

3",736 

4,686 
3,811 

"411 

41,307 
4.651 

18".059 

4",750 

""15 
12,454 

2~,797 

5",829 
6,304 

"433 

19,024 
4,421 

16~,260 

3",188 

14",  162 

1~801 

4",232 
2,695 

"323 

13,428 
8,499 

ll",447 

l",787 

"534 
11,032 

2",926 

4. 63  6 
5,267 

l",074 

126,569 

25,510 

10,000 

76,248 

5,129 

17,966 

8,750 

2,862 

75,719 

750 

16,872 

28,633 

29,515 

3,104 

¥.244 
4,286 

Total 

61,106 

64,859 

96,599     66.106 

60,630 

85,857  435,157 

The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Dec.  15. 


1911. 


1910. 


This 
week. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

New    York 

Boston 

Baltimore.  _ 

Philadelphia 


126,569 

25.510 

10,000 

76,248 

5,129 

17.966 

8,750 

2,862 

75,719 

750 

16,872 

28,633 

29,515 

3,104 


3,244 
4,286 


Since  Sep\    This     Since  Sep 
1  1911.      week.       1  1910 


,012,641 

368,707 

100,157 

720,546 

21,122 

199,769 

81,365 

28,959 

,415,658 

183,013 

269,199 

368 

326,522 

386,764 

8,509 

2,251 

27,028 

45,821 


109,787 
33,968 
11,217 
97,590 

2,284 
18,288 

8,050 

1,441 
66,361 
14,700 

9,335 


5,063 
26.691 

"l~265 
3,176 
7,985 


,886,542 

153,917 

108,715 

802,169 

8,489 

166,005 

43,020 

14,716 

,004,338 

154,591 

225,642 

656 

297,629 

385,768 

2,497 

3.631 

16,398 

59,062 

50 


Stock . 


1911. 


1910. 


438,058 
87,380 

275~862| 
16.5421 
86,117 


265,099 

601 

63,438 


36.285 
66,065 


119.110 
4,713 
9,692 
3,235 


211,410 


221,160 

8,489 

74,387 


183,796 
21,272 
37,913 

2~7~747 
31,456 

252",053 

1,907 

16,140 

4,509 


Total '435,157  6,198,399  417.201  5,333,835  1.472.147  1.092,239 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

126,569 

109,787 

76,251 

141,587 

21,522 

122,413 

TexasCity.&c. 

35,510 

45,185 

984 

6.292 

8.705 

New  Orleans. 

76,248 

97,590 

39,583 

84,630 

99,196 

110,567 

Mobile 

17,966 

18,288 

7,535 

15,022 

20,551 

8,517 

Savannah  

75,719 

66.361 

27,743 

52,563 

59,974 

60,841 

Brunswick 

750 

14,700 

13,687 

36. 050 

16,028 

5,740 

Charleston,  &c 

16,872 

9,335 

5,369 

6,926 

7,072 

4,264 

Wilmington 

28,633 

5.063 

9.472 

9.491 

17,417 

3,696 

Norfolk 

29,515 

26,691 

17,401 

31.570 

26,621 

20,756 

N'port  N.,  &e 

3,104 

1,047 

75 

184 

875 

All  others . 

24,271 

24,201 

5,252 

25.426 

15,907 

7,833 

Total  this  wk. 

435,157 

417.201 

204,324 

403,352 

391,364 

354,207 

Since  Sept.  1. 

6,198,399 

5,333,835 

4,689,983 

5,635,647 

4,412,641 

5,459,847 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  318,771  bales,  of  which  122,471  were  to  Great  Britain, 
38,622  to  France  and  157,678  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week 

ending 

Dec.   15 

1911. 

From  Sept.  1  1911  to  Dec. 

15  1911. 

Exported  to — 

Expoiled  to — 

Kx  ports 

irom— 

Great 

Conti- 

Great 

Conti- 

Britain. 

Frncc. 

nent. 

Total. 

Britain. 

France . 

nent. 

Tola!. 

Galveston 

43,642 

46,030 

90.278 

720.281 

153,809 

518.865 

1,398,955 

Texas  City 

20.67S 

885 

21,563 

228,554 

36,603 

10,408 

281,566 

I'ort  Arthur.&c. 

10,000 

10,000 

8,636 

30,494 

32.470 

:  1 .000 

New  Orleans.. 

18,014 

13.30S 

31  322 

202,036 

59,574 

143,780 

465,990 

Mobile  - 

6,605 

6,065 

32  3  '.10 

19,631 

28  684 

80,705 

Pcnsacola  

8  500 

8,500 

28,882 

26,533 

27.06S 

81,483 

dilfport 

■1 ,580 

4,580 

Savannah  

R.277 

53,814 

00,001 

279,574 

10     18' 

468,005 

856,266 

Brunswick 

.... 

87,349 

175,701 

Charleston 

7,863 

7.863 

!'i..r,7_' 

120,490 

140,002 

Wilmington 

9,886 

17,300 

27,180 

63,181 

65,318 

111,521 

270.020 

Norfolk 

2, 





2,991 

Newport  New1!. 

.... 



New  York 

9,377 

7,180 

1 1  ,'170 

108,835 

44,766 

128,481 

282,082 

Boston  

6,489 

100 

6,589 

74,832 

1,753 

79,585 

Baltimore 

825 

1,401 

2,226 



3,111 

7.',  1711 

85.286 

Philadelphia    . 

5,697 

70 

5,773 

22,671 



7.566 

30,137 

Portland.  Me.. 









San  Francisco. 

6,732 

6,7  U 



64,528 

Seattle 

5,450 

5,450 

28,268 

'i  acorns    

.... 

3,500 

3,500 

Portland,  Ore 





Pembina 

_  _  _ 







Detroit 

186 





186 

Total 

122.471 

38.622 

157,678 

318,771 

1,956,17.-,'.: 

1 

1,905,779 

4,409,480 

1  ita!  1910 

185.274l41.073 

130,078 

356.425 

1,904,6491450,864 

1   (70  036 

3.825,549 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1911. 

'    Total  1910. 

Total  1909. 


On  Shipboard,  Not  Cleared  for- 


Great   : 
Britain.  France 


18,862       7,(177 

4  5,071     24,091 

5,100  


19,732 
4,800 
3,000 

31,000 


3,350 

"200 
2,000 


127,905'  37,318 
42,815'  42,700 
44,707     20,313 


Ger- 
many. 


9,110 
36,4  10 

7,000 

9,000 

22,10(1 

2",  500 
23,000 


109,225 
6  1,4  m 
52,075 


Other      Coast- 
Foreign    wise. 


15,465 
28,917 


2,500 


40,882 
42,938 
31,355 


319 

2,240 


1,061 
29,000 


32,620 
20,552 
60,886 


Total. 


51  ,239 

137,35!) 
12,100 

9,000 
4  0,312 
33,800 

8,200 
56,000 


354,010 

213,475 
209,330 


Leaving 
Stock. 

224,623 

300,699 

252,999 

55,438 

39,805 

32,265 

110,910 

102,398 


1,118,137 
878,704 
606,829 


Speculation  in  cotton  for  future  delivery  has  not  been  at 
all  active  and  much  of  the  time  prices  have  been  unsettled. 
Of  late  they  have  advanced,  partly  owing  to  the  rather  un- 
expected strength  of  December.  That  month  for  some 
time  past  has  been  at  a  premium  over  January  in  the  neigh- 
borhood of  25  points,  sometimes  exceeding  this  and  some- 
times falling  below  it,  but  always  showing  noteworthy 
strength  as  contrasted  with  January,  mainly  for  the  reason 
that  the  stock  here  has  been  small  and  has  increased  very 
slowly,  owing  to  the  uninviting  level  of  prices  here  in  com- 
parison with  that  ruling  at  the  South.  Of  late  the  short 
interest  in  December  has  become  nervous  and  noticeable 
buying  of  that  month  raised  the  premium  on  Wednesday  to 
33  points  and  on  Thursday  to  45  points.  The  option  is 
largely  controlled,  it  is  believed,  by  very  large  spot  interests 
which  are  not  in  the  habit  of  running  corners,  so  that  nothing 
very  sensational  or  spectacular  is  looked  for  in  the  trading 
in  that  month  beyond  a  certain  natural  emphasis  on  existing 
but  necessarily  temporary  conditions.  There  are  rumors 
that  a  good  deal  of  cotton  is  in  transit  for  New  York  for 
delivery  on  December  contracts,  which  may  have  the  effect 
of  materially  reducing  the  premium  in  a  short  time  or  oblit- 
erating it  altogether.  Meantime  the  Continent  has  been 
buying  May,  July  and  October  to  an  extent  which  has  at- 
tracted some  attention.  October  has  been  14  points  over 
July.  It  is  needless  to  say  that  this  is  something  distinctly 
new  so  far  as  the  experience  of  recent  years  is  concerned, 
during  which  the  trade  has  been  more  accustomed  to  seeing 
July  at  a  very  large  premium  over  October.  In  Liverpool 
the  Continent  has  also  been  buying  October.  The  readiness 
on  the  part  of  European  mills,  particularly  those  on  the  Con- 
tinent, to  buy  the  next-crop  months  has  aroused  a  good  deal 
of  comment  as  a  decidedly  novel  feature  in  the  cotton  trade, 
though  it  may  be  added  that  many  of  the  mills  across  the 
water  have  gone  even  further  and  purchased  a  certain 
amount  of  cotton  for  delivery  as  far  ahead  as  1917,  contracts 
which,  of  course,  have  to  be  hedged  in  the  present  crop  and 
therefore  inure  to  that  extent  to  the  benefit  of  the  South. 
Large  spot  interests  here  have  been  buying  March  and  May. 
Moreover,  not  a  few  prominent  members  of  the  bear  party 
have  deemed  it  advisable  either  to  cover  their  short  engage- 
ments or  to  materially  reduce  them.  And  this  in  spite  of 
the  fact  that  a  leading  event  of  the  week,  the  Bureau  crop 
estimate  on  Dec.  11  of  14,885,000  bales,  exclusive  of  linters 
and  repacks,  for  a  itime  at  least  caused  a  certain  degree  of 
depression.  Also  the  South  has  been  a  steady  seller  against 
the  actual  cotton.  Some  of  the  spot  houses  have  been 
selling  December  as  well  as  January,  though  it  is  supposed 
that  some  very  prominent  interests  would  not  be  averse  to 
seeing  December  sell  higher  for  a  time  in  order  to  attract 
cotton  to  New  York.  In  parts  of  the  South  the  actual 
cotton  is  said  to  be  offered  more  freely.  The  condition  of 
the  cotton  goods  market  is  criticized  by  some  as  being  far 
from  as  favorable  as  could  be  desired.  Meantime  Europe  is 
"long"  of  cotton  and  for  this  reason  some  optimistic  des- 
patches from  that  quarter  on  the  situation  are  being  received 
with  a  grain  of 'allowance.  To-day,  the  December  premium 
fell  to  38  points  over  January.  Prices  mere  irregular, 
December  weakening  a  little  and  other  months  advancing 
slightly  on  the  covering  of  shorts.  The  week  end  figures 
were  considered  bullish,  visible  stocks  increasing  less  rapidly 
than  a  year  ago  and  spinners'  takings  showing  an  important 
increase  over  those  of  last  year.  Spot  cotton  has  been 
quiet  at  an  advance  of  25  points,  with  middling  uplands 
closing  at  9.45c. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Dec.  9  to  Dec.  15 — 
Middling   uplands 


Sat. 

9.20 


Mon. 

9.20 


Tucs. 
9.20 


Wed. 
9.20 


Thurs. 

9.4  5 


Fri. 

9.45 


NEW  YORK   QUOTATIONS   FOR    32   YEARS. 


1911.C 

1910 15.20 

1909 15.15 

1908 9.10 

1907 12.10 

1906 10.55 

1905 12.20 


1904. 


-.  9.45  1903. c 12.45 

1902 8.65 

1901 8.50 

1900 10.12 

1899 7.69 

1898 5.81 

1897 5.88 


8.00|1896 ..  7.19 


1895. c 8.56 

1894 5.75 

1893 8.00 

1892 9.81 

1891... 8.00 


1887. c 10.56 

1886 9.50 

1885 9.19 

1884 10.81 

1883 10.44 


1890 9. 3811882. _  .    10.38 

1889 10.3lll881 11.88 

1888 9.88  !  1880 11.88 


MARKET   AND   SALES   AT    NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Clused. 

SALES.   . 

Spot. 

Contr'c 

Total. 

Saturday. 

Dull    ... 

Steady 

Steady..    

Steady.. 

Very  steady 

Firm 

"166 

4~ 100 
900 
1,000 
2,400 
2,900 

■ 

Monday- 

Quiet    

4, 166 

900 

1,000 

Tuesday  . 

Quiet    

Wednesday 

Quiet    _ 

Thursday  . 
Friday.. 

Quiet,  25  pts.  adv 
Quiet    _.    .. 

Steady .. 

2,900 

Total  .  _ 

100 

11,300 

11.400 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

December  15 —  1911.  1910.            1909.  1908. 

Stoc:c  at  Liverpool bales.  713,000  761,000  1,048,000  713,000 

Stock  at  London 3,000  4,000            5,000  10,000 

Stock  at  Manchester 50,000  63,000         73,000  38,000 

Total  Great  Britain  stock 706,000  828,000  1,120,000  761,000 

Stock  at  Hamburg 10,000  3,000  4,000  14,000 

Stock  at  Bremen 311,000  190,000  244,000  334,000 

Stock  at  Havre 175,000  171,000  389,000  89,000 

Stock  at  Marseilles 2,000  2.000  2,000  3,000 

Stock  at  Barcelona 15,000  9,000  8,000  23,000 

Stock  at   Genoa 22,000  34,000  45,000  42,000 

Stock  at  Trieste 2,000        1,000  1,000 

Total  Continental  stocks 537,000      4  09.000       693,000       609,000 

Total  European  stocks 1,303,000  1,237,000  1,819,000  1,370,000 

India  cotton  afloat  for  Europe...       18,000       101,000  136,000  68,000 

Amer    cotton  afloat  for  Europe..     824,728       993,687  527.175  1,07S,544 

Egypt, Rrazil,*c.,arit. for  Europe.       66,000         92,000  58,000  67,000 

Stock  in  Alexandria,  Egypt 206,000       272,000  230,000  261,000 

Stock  in  Bombay,  India 231,000       263,000  417,000  211,000 

Stock  in  U.  S.  ports 1,472,147   1,092,239  816,165  1,148,202 

Stock  in  U.  S.  interior  towns 958,913       831,361  778,623  883,158 

U.  S.  exports  to-day 71,131         51,191  52,895  39,099 

Total  visible  supply 5,150,919  4,933,478   4,834,858  5.126.003 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     609,000  650,000       947,000  603,000 

Manchester  stock 39,000  54,000         61,000  29,000 

Continental  stock 507,000  390,000       672.000  565,000 

American  afloat  for  Europe 824,728  993,687       527,175  1,078,544 

U.  S.  port   stocks 1,472,147  1,092.239        816.165  1.148,202 

U.  S.  interior  stocks 958,913  831,351        778.623  883,158 

U.  S.  exports  to-day 71,131  51,191          52.895  39,099 

Total  American 4.481,919  4,602,478  3,854,858  4,346,003 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 104,000  111,000  101,000  110,000 

London   stock 3,000  4,000  5,000  10,000 

Manchester  stock 11,000  9,000  12,000  9,000 

Continental  stock 30,000  19,000  21,000  44,000 

India  afloat  for  Europe 18,000  101,000  136,000  68.000 

Egypt,  Brazil,  &c,  afloat. 66,000  92,000  58,000  67,000 

Stock  in  Alexandria,  Egypt 206,000  272,000  230.000  261,000 

Stock  in  Bombay,  India 231,000  263,000  417.000  211,000 

Total  East  India,  &c 669,000       871,000       980.000       780,000 

Total  American 4,481,919   4,062.478   3,854.858   4,346,003 

Total  visible  supply 5,150,919   4,933,478  4,834,858    5,126.003 

Middling  Upland,  Liverpool 5.02d.          8. lid.  8.03d.          4.82d. 

Middling  Upland,  New  York 9.45c.        15.15c.  15.15c.          9.10c. 

Egvpt,  Good  Brown.  Liverpool..  9Md.         11  y,d:  12  ",d.    8  13-16d 

Peruvian,  Rough  Good,  Liverpool  9.30d.       10.00d.  9.50d.         7.80d. 

Broach,  Fine.  Liverpool 5  5-1 6d.    7  11-lfid.  7  %&.   4  11-16d. 

Tinnevelly,   Good,   Liverpool 5Md.           7^d.  7d.    4  ll-16d. 

Continental  imports  for  the  past  week  have  been  215,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  210,1)3.")  bales,  a  gain  of  217,141  bales  over  1910,  ah  ex- 
cess of  316,061  bales  over  1909  and  a  gaid  of  24,916  bales 
over  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  'the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  46,731  bales  and  are  to-night  127,552 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  79,812  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


December  15 — 

Shipped —  Week. 

\  ia  St.  Louis 29,974 

Via  Cairo 3,013 

Via  Rock   Island 117 

Via  Louisville 4 ,628 

Via  Cincinnati 4,308 

Via  Virginia  points. 6,143 

Via  other  routes,  &c 9,412 


-1911 


Total  cross  overland 57,795 

Deduct  shipmc7)ts — 

Overland  to  X.  Y.,  Boston,  *C-._   7,530 

Between  Interior  towns 1,014 

Inland,  &c,  from  ^outh 335 


Since 

Sept .  1 . 

Week . 

213,833 

22,977 

26.665 

6,635 

1,505 

1  ,054 

56,058 

6,41  S 

35,975 

480 

71,869 

9,564 

101,980 

8,942 

507,885 

56,070 

75,100 

12,426 

17,631 

984 

14,935 

453 

1910- 


Since 

Sept.  1. 

221,517 

125,488 

IS), 172 

56,273 

32,563 

77,24  5 

73,717 

605,975 

79,141 
15,078 
21,355 


Total  to  be  deducted 8,879       107,666 


13,863        115,574 


Leaving  total  net  overland* 48,916      400,219 


42,207       490,401 


•  Including:  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  48,916  bales,  against  42,207  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  90,182  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Dec.  15 435,1  57 

Net  overland  to  Dec.  15.    48,916 

Southern  consumption  to  Dec.  15.   5-1 ,000 


-1911- 

Since 

Sept .  1 . 

6,198,399 

400,219 

690,000 


-1910- 

Since 

Week .        Sept .  1 . 

417,201       5,333,835 

42,207  190,401 

51,000  000,000 


Total  marketed.    ..538,073 

Interior  stocks  in  escesi.    46,7;;i 


7.288,618      510.408      6,48 

858,476        ■-<;,. T'.f,9  780.583 


'■  into  'i?ht  diirinz  v.cek. 
Total  in  sight  Dec.  15 


.584, 


8.117 .094 


536,777 


7.264.819 


North'n  spin's  takings  to  Dee.  15     86,408         033,075       75,141      I, Off). 721 

Movement  into  sight  in  previous  years: 

Bales. 

0.602.947 

7,731  .405 

5,917.1  15 

1906 — Dec.  21..  ..492,735!  1906— Dec.   21    .        7.314,172 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


TVceJ: —  Since  Sept.  1  — 

1909 — Dec.  17 307,66!  Do      17 

1908 — Dec.  19 536,018  1908 — Dec.  19... 

1907 — Dec.  20 489.022  I  1907— Dec.  20.  . 


Week  ending 
December  15. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Sat' day. 

Monday. 

1  uesday.  u  ed'day.  Thwsd'y. 

Friday . 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 
Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 

9  5-16 
9  3-16 
SH 
8  13-16 

8K 

8-', 

s% 

OH 
9.45 
9H 
OH 

OH 
OH 
SH 

OH 

ii  ', 

8% 
8% 

»H 

SH 

SH 

'.)  ' , 

9.45 

9@9H 

9 

OH 
OH 

SH 

OH 
9  1-16 
8  11-16 
8  11-16 

SH 

~S% 
OH 
9.45 
8  H 
OH 
OH 
9 
SH 

OH 
9  1-16 

H  11-16 

8  11-16 

SH 

r,  ' .. 

8  13-16 

OH 

9.45 

9 

OH 

OH 

9 

SH 

9  5-16 

9  '» 

8   1  1-16 

8  11-16 

SH 
SH 

9 

OH 

9.70 

8K@9 

OH 

u  ', 

8', 

9  5-16 
9  3-16 
SH 

8  11-16 
SH 
SH 

9 

9  M 
9.70 
9 

9  5-16 
OH 
9  3-16 
SH 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  nave  been  as  follows: 


i  December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June— r 

Range  

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat' da  ii, 
Dec.  9. 


8. 82-. 85 
8.82-.84 

8. 76-. 81 
8.78-.79 

—  @    — 
8.81-.83 

8.82-.88 
8.83-.84 

—  (a)    — 
8.86-.88 

8.91-.96 
8.92-. 93 

—  @    — 
8.93-. 95 

9.02-.06 
9.03-.05 

—  @    — 
9.01-.03 

—  @   — 
9.04-.06 

8.96-.98 
8.95-.96 

Firm. 
Steady. 


Monday. 
Dec.  11. 


8. 73-. 81 
8.75-.76 

8. 54- .78 
8.69-.70 

—  @    — 
8.71-.73 

8.60-.84 
8.73-.74 

—  @   — 
8.76-.78 

8.68-.92 
8.82-.83 

_   @   — 
8. 85-. 87 

8. 85- .04 
8. 93-. 94 

—  @    — 
8.90-.92 

—  @   — 
8.93-.95 

8.88-.9S 
8.88-.90 

Easv. 
teSady. 


Tuesday, 
Dec.  12. 


8.74-. 81 
8.83-.84 

8.67-.77 
8.7S-.79 

8.73    — 

8.80-.82 

8.71-.83 
8.82-.83 

—  @    — 
8.85-.87 

8.80-.93 
8. 92-. 93 

—  @    — 
8.95-.97 

8. 93- .03 
9.03-.09 

—  (ffi    — 
9.01-.03 

—  @    — 
9. 03- .05 

8.90-.00 
8.99-.00 

Easy. 
Very  sty. 


Wed'  day . 
Dec.  13. 


8.82-.90 
8.87-.8S 

8.73-.84 

8.81-.82 

—  @    — 
8.83-. 85 

fi.  76-.  88 
8.84-. 85 

—  @    — 
8.87-.89 

8.86-.98 
8.94-. 95 

—  @    ■ — 
8.97-.99 

8.98- .07 
9. 05- .07 

—  @   — 
9. 02- .04 

—  @   — 
9.05-.07 

8. 94- .03 
9.02-.03 

Steady. 
Steady. 


Thnrsd'y, 
Dec.  14. 


8.90-.08 
8.03-.04 

8.81-.00 
8.90-.97 

—  @    — 
8. 97- .99 

8. 84-. 01 
8.99-.00 

—  @    — 
9. 02- .04 

8.94-. 11 
9.08-.09 

—  ®    — 
9. 11-. 13 

9.08-.21 
9.20-.21 

—  @    — 
9. 17-. 19 

—  @    — 
9.20-.22 

9.01-.16 
9. 15-. 16 

Firm . 
Very  sty. 


Friday, 
Dec.  15. 


9.01-.14 
9. 14-. 15 

8.90- .06 
9. 05- .06 

l.05@  — 
9.00-.08 

8.93-. 10 
9.09-.10 

|9.02@  — 
9. 12-. 14 

9. 03-.  18 
9. 18-. 19 

—  @    — 
9.21-.23 

9.15-.29 
9.29-30 

—  (3)    — 
9. 26-. 28 

—  @    — 
9.28-.30 

9.10-24 
9.23.-24 

Firm. 
Very  sty. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  denote  that  rain 
has  been  quite  general  west  of  the  Mississippi  River  during 
the  week,  and  especially  in  Texas.  This  has  interfered 
somewhat  with  the  gathering  and  marketing  of  the  crop. 
Elsewhere,  as  a  whole,  the  weather  has  been  favorable  for 
outdoor  work.     Marketing  continues  liberal. 

Galveston,  Texas. — Fine  soaking  rains  have  visited  Texas 
during  the  week  and  are  the  best  experienced  at  this  time  for 
three  or  four  years  and  will  greatly  benefit  ground  for  the 
1912  crop.  There  has  been  rain  on  five  days  during  the 
week,  the  rainfall  being  four  inches  and  six  hundredths. 
Average  thermometer  57,  highest  65,  lowest  48. 

Abilene,  Tex. — The  week's  rainfall  has  been  two  inches  and 
ninety-eight  hundredths,  on  three  days.  Minimum  tem- 
perature 32. 

Palestine,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  being  one  inch  and  twenty-eight  hun- 
dredths.    Lowest  thermometer  42. 

San  Antonio,  Tex. — We  have  had  light  rain  on  three  days 
of  the  week,  the  rainfall  being  six  hundredths  of  an  inch. 
Lowest  thermometer  40. 

Taylor,  Tex. — There  has  been  rain  on  two  days  of  the  past 
week,  the  rainfall  being  forty-six  hundredths  of  an  inch. 
Minimum  thermometer  46. 

New  Orleans,  La. — There  has  been  rain  on  three  days 
during  the  week,  the  rainfall  being  six  inches  and  seventy-four 
hundredths.     Average  thermometer  67. 

Shreveport,  La. — There  has  been  rain  on  each  day  of  the 
week,  the  rainfall  aggregating  three  inches  and  sixty-one 
hundredths.  The  thermometer  has  averaged  55,  the  highest 
being  71  and  the  lowest  40. 

Vicksburg,  Miss. — Rain  has  fallen  on  each  day  during  the 
week,  the  precipitation  reaching  seven  inches  and  eight  hun- 
dredths. The  thermometer  has  ranged  from  45  to  73, 
averaging  58. 

Helena,  Ark. — Not  much  out-door  work  this  week.  We 
have  had  rain  on  each  day  ,  the  rainfall  reaching  seven  inches 
and  fifty-one  hundredths.  The  thermometer  has  ranged 
from  36  to  70,  averaging  51.2. 

Little  Rock,  Ark. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  twenty-two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  37  to  64, 
averaging  50.5. 

Memphis,  Tenn. — There  has  been  rain  on  five  days  the 
past  week,  the  rainfall  being  four  inches  and  sixty  hundredths. 
The  thermometer  has  ranged  from  34  to  69,  averaging  51. 

Mobile,,  Ala. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  72,  averaging  64. 

M ontgomery,  Ala. — No  rain  all  the  week. 

Savannah,  Georgia.- — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  51  to  74,  averaging  63. 

Charlotte,  N.  C. —  Rain  has  fallen  on  one  day  during  the 
week,   the  precipitation  reaching  thirty  hundredths  of  an 
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nch.    The  thermometer  has  ranged  from  38  to  68,  averag- 
ing 45. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  of  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  60,  the  highest  being  72  and  the 
lowest  47. 

EUROPEAN  COTTON  CONSUMPTION  TO  DEC.  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  Dec.  1.  We  also  give  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  December  1. 


For  1911. 

Takings   by   spinners bales. 

Average  weight  of  bales lbs. 

Takings  In  pounds 

For  1910. 

Takings   by   spinners bales. 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain. 


845.000 

491 

409,985,000 

728,000 

489 

355,992,000 


Continent. 


1,043,000 

488 

508,984.000 

930,000 

480 

446,200,000 


Total. 


1,878,000 

489.3 

918.969,000 

1,658,000 

483.8 

802,192,000 


According  to  the  above,  the  average  weight  of  the  de- 
liveries in  Great  Britain  is  491  pounds  per  bale  this  season, 
against  489  pounds  during  the  same  time  last  season.  The 
Continental  deliveries  average  488  pounds,  against  480 
pounds  last  year,  and  for  the  whole  of  Europe  the  deliveries 
average  489.3  pounds  per  bale,  against  483.8  pounds  last 
season.  Our  dispatch  gives  the  full  movement  for  this 
year  and  last  year  in  bales  of  500  pounds. 


October  1  to  December  1. 

Bales  of  500  lbs.  each. 

(000s  omitted.) 

1911. 

1910. 

Great 
Britain 

Conti- 
nent. 

Total. 

Great 
Britain 

Conti- 
nent. 

Total. 

Spinners'  6tock  Oct.  1 

Takings  to  Dec.  1                  .    _ 

312 
820 

1,104 
1.018 

1,416 
1,838 

169 
712 

972 
892 

11,41 
1,604 

Supply            .    

1,132 
640 

2,122 

880 

3,254 
1.520 

881 
520 

1.864 
840 

2,745 

Consumption,  8  weeks ._ 

1,360 

Spinners'  stocks  Dec.  1 

"Weekly  Consumption, 

000s  omitted. 

In  October  . ..      

492 

80 
80 

1,242 

110 
110 

1.734 

190 
190 

361 

60 
70 

1,024 

105 
105 

1,385 
165 

In  November  ..        ...... 

175 

...INDIA  COTTON  MOVEMENT  FROM   ALL  PORTS. 


December  14. 

1911. 

1910. 

1909. 

Receipts  nl — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1 

Bombay .. 

54,000 

309,000 

79,000 

456,000 

130,000 

709,000 

Exports 
from — 

For  the  Week. 

Since  Sent.  1. 

Great 

Britain. 

Conti- 
nent. 

Japan  1 
&China\   Total 

Great 
Britain 

Conti- 
nent. 

Japan 
dc  China. 

Total. 

Bombay — 

1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madras — 

1911 

1910 

1909 

All  others — 

1911 

1910 

1909 

f,666 

1,000 

i",666 

2,000 

1,000 

12,000 
22,000 

2"666 

1,000 
2,000 

17*666 
24,000 

1,000 
29,000 
46.000 

2~,666 
f,666 

1,000 

1,000 

3,000 
2,000 

6~,666 
9,000 

1,000 

2.000 
2,000 

2.000 
4,000 
4,000 

4,000 
12.000 
12,000 

1 
34,000!       83.000 
198,000:       96,000 
143,000     151,000 

6,0001      

5,000       

9,000       

5,000       

0,000       

4,000i         1.000 

41,000|         1.000 
30,000         1,000 
35.000         1,000 

117,000 
300,000 
303,000 

7,000 

7,000 

11,000 

7,000 

13,000 

9,000 

46,000 
43.000 
48,000 

Total  all— 

1911 

1910 

1909 

2~656 

3,000 

2.000 
1 4 .000 
21.000 

17.666 

24,000 

1                    1 
2,000|         7,000       86, OOo!      84.000 
3'i.OOOj       24,000     242,0001       97,000 
51,000       27,000l     191,000|     153,000 

177.000 
ofio.OOO 
371,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Elerandria,  Eaypt, 
December  13. 

1911. 

1910. 

1909. 

Receipts  'can tars) — ■ 
This  week 

380,000 
3,426,486 

360,000 
4,799,031 

300,000 
3,740,674 

Since  Sent.  1 

Exports  (bales)  — 


To  Liverpool 9,250 

To  Manchester 16, 000 


This 

Week 


To  Continent  and  India.. 
To  America 


Total  exports. 


11,500 
4,500 

41.250 


Since 
Sept.  1 


72,539 

90,837 

105,208 

12,439 


281,023 


This 

Week 


9,250 

9,250 

19,250 

3,000 


40,750 


Since 
Sept.  1 


112,801 
100,579 
139,236 

42,708 


395,414 


This 
Week. 

3,250 

7.750 
7,000 
3,250 


21,250 


Since 
Sept .  1 . 

75,378 

63,732 

124,513 

32.897 


290,520 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm 
for  both  yarns  and  shirtings.  Merchants  are  buying  very 
sparingly  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


Nov 

3 

10 

17 

24 

Dec 

1 

8 

15 


1911. 


32j  Cop 
Twist. 


8H 
8H 


On 

© 

(a. 


9^ 


8  9- 
8H 


©       9K 

16  ©  9  7-16 

@       <>% 


8K  lbs-  Sitt- 
ings, common 
to  finest. 


a.  d. 


8.  d. 


5  ©10 
4J^@10 
4H@10 
4H@10 


4H@10  4 
4H@10  4 
4      @10  3 


1910. 


Cefn 

Mid.  32j  Cop 

l/p/'sj  Twist. 

d.    d.  d. 

5.17  10  13-16  ©11  H 
5.25  10  15-16  @11% 
5.19,11  @      l\% 

5.22.11H     ©     12 

5.08  11  3-1.6  ©  12H 
5.04  113-16©  12H 
5.02  UK      ®      12K 


RH  K>s.  Shirt- 
ings ,  common 
to  finest. 


s.  d. 

5  6 
5  7 
5     7 


s.  d 

@10  7H 
©10  9 
©10   10 


5  7K@10  10^ 

5  8     C$10  11 

5  S      ©11      0 

5  8^@U   \y2 


Col  'n 
Mid. 
UpVt 


7.81 
8.00 
7.85 
8.10 

8.06 
7.95 
8.11 


WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Dec.  8 

Visible  supply  Sept.  1 

American  in  sight  to  De.c  15 

Bombay  receipts  to  Dec.  14 . 

Other  India  ship'ts  to  Dec.  14.. 
Alexandria  receipts  to  Dec.  13.. 
Other  supply  to  Dec.  13* 


Total    supply. 
Deduct — 
Visible   supply.. 


Total  takings  to  Dec.  15 

Of  which  American 

Of  which  other 


1911. 


Week . 


4,940,284 

584,804 

54,000 

1,000 

50,700 

9,000 


5,639,788 
5,150,919 


488,869 

397,169 

91,700 


Season . 


1,603.118 

8,147,094 

309,000 

60,000 

456,900 

109,000 


1910. 


Week . 


10,635,412 
5,150,919 


5,534,493 
4.517,503 
1,016,900 


4,612,059 

53<f,777 

79,000 
4,000 

48,000 
7.000 


5.286,830 
4,933,478 


353,358 

208,358 

85.000 


.season. 


1, 495,31 4 

7,264,819 

456,000 

63,000 

640,000 

97,000 


10,016,333 
4,933,478 


5,082,855 
3,995,855 
1,087,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  318,771  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Dec.  12 — Baltic.  5,615  upland,  538 

Sea  Island;   Carmania,  1,508 7,661 

To  Manchester — Dec.  12 — Cavour,  416 416 

To  London — Dec.  8 — Minnetonka,  500 500 

To  Hull — Dec.  9 — Idaho,  800 800 

To  Havre — Dec.  9 — Bordeaux,  2,205;    Trabboch,  3,225 5,430 

To  Dunkirk — Dec.    9 — Trabboch,    550 Dec.    12 — Hudson, 

1,200 1 ,750 

To  Bremen— Dec.  8 — Prinz  Friedrich  Wilhelm,  4,639 4,639 

To  Hamburg — Dec.  12 — Alesia,  1,394 1,394 

To  Antwerp — Dec.  11 — Manhattan,  800 Dec.  12 — Zeeland. 

595 1,395 

To  Barcelona — Dec.  13 — Montevideo,  50 50 

To  Genoa — Dec.  7 — Cincinnati,  351 Dec.  8 — Cretic,  1,550; 

Luisiana,  200 2.101 

To  Naples — Dec.   7 — Cincinnati,  350 Dec.  8 — Berlin,  200; 

Abruzzl,  200;  Cretic,  897 1,647 

To  Trieste — Dec.  8 — Martha  Washington,  750 750 

GALVESTON — To     Liverpool — Dec.     12 — Blue     Jacket.     10.883; 

Ikbad,  13,665 Dec.  13 — Santanderino,  8,386 Dec.  14 

— Cobar,  10,708 43,642 

To  Bremen — Dec.  7 — Oppurg,  9,319 Dec.  9 — Sigmaringen, 

14,731 Dec.  11 — Euterpe,  10,748 34,798 

To  Hamburg — Dec.  9 — Nordboen,  1,589 1,589 

To  Barcelona — Dec.  9 — Balmes,  3,647;  Iiene,  3,000 6,647 

To  Trieste — Dec.  9 — Irene,  3,602 3,602 

TEXAS  CITY — To  Liverpool — Dec.  8 — Musician,  8,629 Dec.  11 

Alexandrian,   12,049 20,678 

To  Mexico — Dec.  12 — City  of  Tampico,  885 885 

PORT  ARTHUR — To  Havre — Dec.  15 — Teesbridge,  10,000 10,000 

NEW  ORLEANS — To  Liverpool— Dec.  14 — Quernmore,  16,014...  16.014 

To  London — Dec.   14 — Barbadian.  2,000 2,000 

To  Hamburg — Dec.  12 — Afghanistan,  785 785 

To  Barcelona — Dec.  15 — Martin  Saenz,  2,925 2,925 

To  Genoa — Dec.  12 — Dora  Baltea,  9,488 9,488 

To  Port  Barrios — Dec.  15 — Ellis,  110 110 

MOBILE — To  Havre — Dec.  13 — Tampican.  6,665 6,665 

PENSACOLA — To  Havre — Dec.  14 — Kyleakin,  8,500 8,500 

SAVANNAH — To  Havre — Dec.  13 — Craigard,  6,277 6,277 

To  Bremen — Dec.  9 — Borgestad,  7,211 Dec.  13 — Competi- 
tor,  10,479;    Lundy.  6,460 Dec.   14 — Othello,  9,601 33,751 

To  Gothenburg — Dec.  13 — Competitor,  50 50 

To  Hamburg — Dec.  9 — Heimich  Kayser,  2,761 2,761 

To  Warburg — Dec.   13 — Lundy,  100 100 

To  Reval — Dec.  13 — Competitor,  50 50 

To  Malmo — Dec.  13 — Competitor,  75 , 75 

To  Barcelona — Dec.   12 — Baltico,  2,777 2,777 

To  Genoa — Dec.  12 — Baltico,  1,950 1,950 

To  Trieste — Dec.  12 — Baltico,  1,500 1,500 

To  Venice — Dec.  12 — Baltico,  300 300 

To  Finme — Dec.   12 — Baltico,  100 100 

To  Oporto — Dec.   14 — Othello,  400 400 

To  Japan — Dec.  14 — Wray  Castle,  10,000 10,000 

CHARLESTON — To  Liverpool — Dec.  14 — Mariner,  7,863 7,863 

WILMINGTON — To  Liverpool — Dec.  12 — Burbo  Bank,  9,886 9,886 

To  Bremen — Dec.  8 — Oceano,  17,300 17,300 

BOSTON — To   Liverpool — Dec.    8 — Armenian,   4.735:     Franconia, 

1.754 6,489 

To  Genoa — Dec.  12 — Canopic,  100 100 

BALTIMORE — To  Liverpool — Dec.  8 — Templemore,  825 825 

To  Bremen — Dec.  13 — Willehad,  1,401 1,401 

PHILADELPHIA — To  Liverpool— Dec.  8 — Haverford,  5.697 5,697 

To  Genoa — Dec.  11 — Ancona.  76 76 

SAN  FRANCISCO — To  Japan — Dec.  14 — Shinyo  Mara.  6,732 6,732 

SEATTLE — To  Japan — Dec.  9 — Tacoma  Maru,  5,450 5,450 


Total 318,771 


we  have  the  fol- 
&c,  at  that  port: 

Dec.  15. 
64,000 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Nov.  24.  Dec.  1.  Dec.  8. 

Sales  of  the  week bales.   4  1,000  440.00  72,000 

Of  which  speculators  took. .      4,000              2,000            12,000  7,000 

Of  which  exporters  took 2,000              5,000              2,000  12,000 

Sales,  American 35,000            36,000            65,000  59,000 

Actual  export 7,000              8,000              9,000  11,000 

Forwarded 108,000          112,000          111,000  89,000 

Total  stock — Estimated.. 548,000          609,000          638,000  713,000 

Of  which  American 458.000          :>:;;, noo          544,000  609,000 

Total  imports  of  the  week 175,000          1«0,000          150,000  178,000 

Of  which  American 153,000          164,000          113,000  154,000 

Amount  afloat 478,000          442,000          446,000  407,000 

Of  which  American 409,000          371,000          392,000  361,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Th  .rso'ay. 

Friday. 

Market,     1 
12:15      f 
P.  M.      J 

Fair 

business 

doing. 

Good 
demand. 

Good 
demand . 

Fair 

business 
doing. 

Good 

demand. 

Good 
demand . 

Mid.Upl'ds. 

4.98 

4.98 

4.92 

4.94 

4.94 

5.02 

Rales 

Spec.&exp. 

8.000 
500 

12.000 

2,500 

10.000 
2.000 

8.000 
2,000 

10.000 
1,500 

10.000 
1,000 

Futures- 
Market      1 
opened  1 

Barely  st'y 

at  2 ©3  pts. 
decline. 

Quiet  at 
1  point 
decline. 

Quiet 

un- 
changed. 

Quiet  at 
1@2  pts. 

advr.ncR. 

Quiet  at 

Knll.HptS. 

decline. 

Steady  at 
5  points 
advance. 

Market,     1 
4 
P.  M.      J 

Very  st'y 

at  H<<>  2pts 

decline. 

•Quiet  at 
2@3  nts. 
decline. 

Quiet  at 

l'»  2U  pts. 

decline. 

Very  st'y 

at  2  '   @  5 

pts.  adv. 

Steady  at 

y,®2    pts- 

advance. 

Steady  at 
4(3  6  pts. 
advance. 

*  Closed  at  S  p.  m. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Dec.  16  1911.] 
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1677 


Doc.  9 

to 
Dec.  15. 


Sat 


12  ' 
p.m. 


December 
Dec-Jan  _ 
Jan  .-Feb. 
Feb.-Moh. 

Mcli.-Apr. 

Apr. -May 

May-June 

June-July 
July-Aug- 
A  us  .-Sep. 
Sept  .-Oct. 
Oot.-Nov. 


12  Vi 

p.m. 


82  ; 

82 

84 

8fi 

87 

I 

93  '  ■ 
95  '  • 
9.r>  % 

as 

95 


Mon. 


12  HI    8 

p.m.  n. in 


SI  '■; 
81  X 
83  '  ■ 
85 

SO 
91 
93 

94  14 

94  '.. 
94  H 


78  '  : 
78 
80 
81% 
83 
■ 
87 
89 

90% 
90% 
■id  ■  . 
90  '•• 


Tues. 


12  H      4 
p.m.  p.m 


7f> 
76 


re, 
76 


77  '..  77)^ 

79  '  ■■  79  !  • 

80%  80  % 

82  '•■ 


84  % 

87 

88% 
89 
89 
89  !  • 


84  ^ 
87 

88  ■- 
89 
89 

89  '.■ 


Wed. 


12  ',       4 
p.m.  p.m 


-7  '.. 
77  % 

;  s  ■ . 
80  % 
SI  i, 
83  '  ■ 
85% 
88 

89  % 
90 

90% 
91 


80 
80 

80)4 
82 

s;i 
86  !  i 

88 
90 

92  a 

93  % 
93 

94  % 


Thurs. 


1 2  1 4      4 
p.m.  p.m 


78  '  ■  82 


78 

79 

8  0  H 

81  '.. 

81 

86 

98 
90 
91 

91  % 
92 


82 

82  '  • 

84 

85 

8  7 
89 
91 
93 
94 
94  % 

9  5 


Fri. 


12', 
p.m 


80  \i 

86% 

87  % 

89 

90 

91  % 

')  i  ' 

97 

99 

00 

00% 


4 
p.m. 


sr» '.; 

86 
87 
88  % 

Si)   '.. 

92 

94 

96  '  ■ 
88  I  ■ 
99  ' , 
00 
01 


BREADSTUFFS. 

Friday  Night,  Dec.  15  1911. 

Flour  has  continued  for  the  most  part  quiet,  but  prices 
have  been  a  trifle  more  steady,  owing  to  some  advance  in 
wheat.  Buyers  still  purchase  as  a  rule  from  hand  to  mouth. 
In  most  cases  the  Minneapolis  mills  have  made  sales  equal  to 
only  50  to  80%  of  their  production.  The  total  output  at  Min- 
neapolis, Duluth  and  Milwaukee  last  week  reached  only 
316,235  barrels,  .against  350,710  in  the  previous  week  and 
337,675  last  year.  Buyers  increase  their  purchases  slightly 
when  prices  sag  a  little  on  declines  in  wheat.  Patents  at 
Minneapolis  were  reduced  10  cents  generally.  It  is  remarked, 
too,  that  some  orders  have  been  placed  with  Minneapolis 
mills  contingent  on  a  decline  to  a  specified  price.  This  is 
surely  not  the  most  encouraging  sign  in  the  world.  Mean- 
time, too,  directions  on  old  orders  are  slow.  In  other  words, 
the  flour  trade  of  this  country  continues  to  be  in  an  unsatis- 
factory condition.  The  same  story  comes  not  only  from 
dealers  here,  but  from  Minneapolis,  Duluth,  Kansas  City 
and  St.  Louis. 

Wheat  has  shown  a  certain  irregularity,  yet  at  times  the 
trend  has  been  noticeably  upward.  This  fact  was  traceable 
largely  to  the  bad  weather  in  districts  of  Argentina,  notably 
Santa  Fe  and  Cordoba,  where  harvesting  was  in  progress. 
Also,  railroad  strikes  are  feared  in  those  provinces.  The 
Northwestern  receipts,  too,  have  latterly  decreased.  The 
country  movement  shows  a  noteworthy  falling  off.  The 
exports  have  been  on  a  rather  liberal  scale.  Montreal  ad- 
vices assert  that  100  loads  are  being  sold  daily  there  for  ex- 
port. The  foreign  markets,  including  Buenos  Ay  res,  have 
shown  greater  strength,  especially  Buenos  Ayres.  The  visi- 
ble supply  in  this  country  showed  a  smaller  increase  than 
some  had  expected,  though  it  is  true  that  it  showed  some 
increase.  Rains  in  Argentina  have  caused  covering  of  shorts 
in  the  May  option  on  a  liberal  scale.  The  cash  markets  at 
Minneapolis  and  Chicago  have  been  stronger.  At  Chicago 
charters  were  reported  early  in  the  week  of  some  300,000 
bushels,  and  on  Tuesday  cash  sales  to  that  amount.  The 
contract  stock  there  decreased  last  week  89,000  bushels. 
Kansas  City  on  Wednesday  sold  150,000  bushels,  and  at 
Chicago  a  leading  dealer  bought  400,000  bushels  of  the 
Lichtstern  holdings.  The  unsettled  weather  in  Argentina 
and  the  reports  from  the  Northwest  that  the  heavy  move- 
ment of  wheit  in  that  section  is  pretty  well  over  for  the 
season  have  been  the  leading  factors  in  any  advance  that  has 
taken  place.  Yet  on  upturns  in  the  price  it  is  remarked 
that  the  big  private  wire  houses  have  been  free  sellers.  Some 
Northwestern  flour  mills  have  closed  down,  owing  to  poor 
trade.  Big  holders  of  wheat  at  Chicago  are  evidently  not 
averse  to  taking  advantage  of  any  rise  to  sell.  After  all,  too, 
the  total  visible  supply  of  American  wheat  increased  3,027,- 
000  bushels,  against  an  increase  for  the  same  week  in  1910 
of  only  643,000  bushels.  The  world's  supply,  too,  increased 
3,727,000  bushels,  against  an  actual  decrease  last  year  of 
2,157,000  bushels.  The  world's  stock  of  American  is  110,- 
190,000  bushels,  or  nearly  double  what  it  was  a  year  ago. 
The  world's  stock  of  all  kinds  is  still  not  far  from  200,000,000 
bushels,  or  some  60,000,000  bushels  larger  than  a  year  ago. 
In  Chicago  the  contract  stock  is  9,869,000  bushels,  against 
5,463,000  bushels  last  year.  A  certain  hesitation  in  the 
market  has  been  noticeable  at  times,  a  lack  of  readiness  to 
advance  and  hold  the  improvement,  a  fact  that  can  only  be 
ascribed  to  the  magnitude  of  the  world's  stocks,  and,  on  the 
whole,  an  unsatisfactory  situation  in  the  legitimate  trade, 
which  reveals  itself  quite  as  strikingly  in  the  flour  trade  as 
anywhere  else.  The  Minneapolis  stock  has  again  increased 
very  noticeably — in  fact,  1,350,000  bushels  of  wheat  thus  far 
this  week.  To-day  prices  advanced  on  advices  of  bad 
weather  in  Argentina  and  reports  that  the  exportable  surplus 
is  smaller  than  expected.  Also  smaller  world's  exports  are 
estimated.  Buenos  Ayres  advanced  1%  to  l^c.  Receipts 
at  our  winter-wheat  points  were  small. 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES  IN   NEW   YORK. 

Sal.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red.  96%      95  %     97  97  97  98% 

December  delivery'  In  elevator 95  %     95%     96  X     96%     95%     97% 

May  delivery  In  elevator 102       101  %  102  X  102  %  101%   103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

December  delivery  In  elevator 93%     92  'A     93%     93%     93%     94% 

May  delivery  In  elevator 97%      96%      97%     97%     97%     99 

July  delivery  In  elevator.. 94         93%     94         94%     93%     95  % 

Indian  corn  has  also  advanced  to  some  extent,  owing  to 
wet  or  unsettled  weather  at  the  West,  where  a  protracted 
season  of  cold,  dry  conditions  are  undoubtedly  needed,  and 
partly  to  some  natural  sympathy  with  whatever  firmness 
the  wheat  market  has  shown.  Also,  country  offerings  at  the 
"West  have  been  rather  light,  the  cash  demand  has  been  of  fail- 
proportions  and  commission  houses  and  shorts  have  been 


somewhat  more  disposed  to  buy.  Though  the  contract  stock 
at  Chicago  increased  last  week,  it  was  only  27,000  bushels, 
so  thai  the  total  of  contract  grade  there  reaches  only  such 
slim  figures  as  33,000  bushels,  against  61,000  a  year  ago.  On 
the  other  hand,  if  we  glance  at  the  visible  supply,  we  find  it 
increased  last  week  2,169,000  bushels,  against  40,000  bushels 
a  year  ago,  making  the  total  5,572,000  bushels,  against 
3,327,000  a  year  ago.  In  1909  at  this  time,  however,  it  was 
8,597,000  bushels.  In  other  words,  despite  some  increase, 
there  is  no  very  burdensome  supply  of  corn  at  the  present 
time.  Yet  it  must  be  added  that  there  is  no  very  urgent  de- 
mand, either,  so  that  prices  do  not  advance  as  readliy  as 
might  otherwise  be  the  case.  To-day  prices  were  higher, 
partly  in  sympathy  with  the  rise  in  wheat;  also  prominent 
people  were  buying  May  at  Chicago.  Cash  prices  at  Kan- 
sas City  were  up  2c.  and  at  some  other  Western  markets 
were  also  higher. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Weil.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

December  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 61%     61%     62%     63  62%     62% 

May  delivery  in  elevator 62%      62%      63%     63%     63%     64 

July  delivery  in  elevator 62%     62%     63%     63%     63%     64 

Oats  have  advanced  in  company  with  other  grain,  but  no 
very  striking  features  have  arisen.  An  advance  has  been 
quite  as  much  due  to  higher  prices  for  corn  as  anything  else. 
Yet  it  is  to  be  observed  that  the  contract  stocks  at  Chicago 
have  decreased  356,000  bushels,  bringing  them  down  to 
1,685,000  bushels,  against  5,043,000  bushels  last  year.  The 
general  stock  at  Chicago  decreased  653,000  bushels.  But 
advances  nevertheless  seem  difficult.  Prices  seem  to  de- 
cline more  readily  than  they  advance,  for  the  reason  that 
trade,  after  all,  is  not  satisfactory.  In  this  business  as  in 
so  many  others,  the  buying  is  more  of  the  hand-to-mouth 
sort  than  anything  else.  Bull  speculation  confronts  the 
fact  that  prices  are  already  much  higher  than  they  were  a 
year  ago.  Still,  there  has  been  a  slight  improvement  in  the 
cash  demand  of  late,  and  there  is  steady  buying  of  futures  in 
some  quarters  in  the  belief  that  eventually  prices  must  ad- 
vance. To-day  prices  advanced  on  covering  of  shorts  and 
then  reacted  on  liquidation. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 53%  53%     54  54%     54%     54% 

No.  2  white 54%  54%      54%      54%      54%   54%* 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHSCAGO. 

Sal.     Mon.    Tues.    Wed.  lliurs.  Fri. 

December  delivery  in  elevator 46%     46  % 

May  delivery  in  elevator 48%     48% 

July  delivery  in  elevator 45         45% 

*  54%@55. 

The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades S3  50  @  §3  65 

Winter  patents... 4  75@    5  00 

Winter   straights 4  25@   4  50 


47 

47 

46% 

47 

49% 

49% 

48  H 

48% 

45% 

46% 

45% 

45% 

Winter  clears 4  00@  4  25 

Spring  patents 5  00@  5  25 

Spring  straights 4  80@  5  00 

Springclears 4  10@  4  75 


Kansas  straights,  sack. 54  65<5?$4  85 

Kansas  clears,  sacks 4  00 @   4  50 

City  patents 6  20(5)    6  50 

Rye  flour 4  50  @   5  20 

Graham   flour Nominal. 

Corn  meal,  kiln  dried S3  45 

Buckwheat,  cwt 2  60ls>    2  75 

GRAIN. 

|  Corn,  per  bushel- 


No.  2 f.o.b. 

Steamer elevator 

No.  3 elevator 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  &  Pennsylvania     Nominal 


Cents. 
Nominal 

Nominal 
Nominal 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1. .$1  13  Vs 

N.  Spring,  No.  2. 1  08  M 

Red  winter.  No.  2. 98  % 

Hard  winter.  No.  2 107% 

Oats,  per  bushel,  new —  Cents.  \ 

Standards 54% 

No.  2  white 54  %-55|  Barley — Malting Nominal 

No.  3  white 54%| 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at- 


Chlcago 

Milwaukee. . 

Duluth 

Minneapolis. 

T  .1  ido 

Detroit 

Cleveland  .. 
St.  Louis... 

Peoria 

Kansas  City. 

Total  wk.  '11 
Same  wk.  '10 

Same  wk.  '09 

Since  Aug.  1 

191 1 

1910 

1909 


Flour. 


bbls.imbs. 

149,288 

47,750 

5,735 


7,855 

806 

54,100 

64,400 


329,934 
284 ,665 

321,920 


4,096,530 
6,974,208 
9,189,053 


Wheat. 


bush.  CO  lbs. 

414,400 

100,570 

466,424 

3,232,700 

29,000 

41,554 

6,400 

162,551 

13,000 

237,600 


4,704,199 
4,176,195 

2,807,106 


118,888.067 
127,789,665 

146,842.4(17 


Corn. 


bush.  56  lbs 
3,123,700 
510,760 


137,900 
79,300 
156,120 
47,220 
706,845 
652,603 
577,400 


5,991,848 
4,871,726 

3,665,603 


63,872,814 
67.331  .942 
58.481  ,688 


Oats. 


bush.  32  lbs 

1,272,900 

255,001 

203,247 

290,750 

18,000 

45,440 

48,000 

253,300 

107,200 

95,200 


2,589,037 
3,784,262 

1,891.632 


64,499,318 
89,450,129 

7  7.S38.515 


Barley. 


Rye. 


'•ush  -iSlbs.  bu 
(Us, 000 
304.140 
56,7611 

581,900- 


550 
26,600 

iio.090 


56  lbs. 
40,000 
66,300 
6,939 
61,070 


7,700 


1,647,951  182.009 
1,973,380  138,200 
1,138,018        80,747 


41.444,612  4,S92,563 
14,294,150  2,826,082 
10,151,877  3.802,589 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  9  1911  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 206,113 


Portland,  Me.. 

Philadelphia 

Baltimore 

'"leans  • 

Newport  .News 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


43,305 
13.000 
(10.171 
2  1,385 
30  231 
1,714 
1,071 

"  6.666 

25,440 

li.ooo 


Wheat, 

Corn, 

Oats. 

Barley, 

Rye, 

bush. 

bush. 

bush. 

bush. 

bush. 

878,400 

177.750 

247,050 

82,281 

17,250 

307,735 

6,935 

76,923 

2,389 

1,105 

417.000 

687,874 

1,011 

123.948 

3,200 

31  1,789 

214,286 

9,600 

166,800 

88.500 





:;.:  000 

834.964 
155,000 


5,000 
6.000 

36.850 


359.636     142,320 


Total  week  1911.       421,433  3.538,302         682,632         896.057     226,990  21,555 

since  Jan.  1  1911.18,154,54  1  9l,toi.oi,oi,.Mo7,ooi   45,145,867    1785,099  1001,329 

Week  1910 378,372  842,719      1,030.940         891.678        78  809  26.215 

Since  Jan.  1  1910.17,225,238  73,465.285  38,339,273  48,406.540  3827,588  916,873 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  (J  are  shown  in  the  annexed  statement: 

( ■urn . 

bush. 

29,159 


W/i  at 

Exports  Irom —  bush. 

New  York 5S0.54G 

Portland,  Me 417,020 

Boston... 610,843 

Philadelphia 203.000 

Baltimore. 314,789 

New  Orleans 31,779 

Newport.  News —      

Galveston 

Mobile 

Norfolk .- 

St.  John 155.000 


1,000 

214,286 

7,000 


6,000 


Total  week 2,313,257       257.115 

Week  1910 1,129,167      315,921 

The  destination  of  these 
July  1  1911  is  as  below: 

FlOUT- 


Flour, 
bbls. 

78,888 
13,000 
Hi.  965 

19,000 

23.3S5 

15,680 

1,714 

21,714 

0,000 

1,071 

11,000 

208,407 
227,293 


Outs, 
bush. 
9,505 


Rye, 
bush. 


Barley, 
bwih. 


I'eas, 
bush. 
1,922 


3,000 


12,505 

2,720 


300 


2,222 
1,670 


exports  for  the 


11,119 

week  and  since 


Week 

Exports  jor  week  and    Dec.  9. 

Since  July  1  to —        bbls. 

United  Kingdom...  88,091 

Continent 66,732 

Sou.  &  Cent.  Amer.  21,463 

West   Indies _.  30,239 

Brit.  Nor.  Am.  Cols.      1,355 
Other  Countries 527 


Since 

July  1 

1911. 

bbls. 

2,363,495 

1,051,477 

443,882 

530,724 

28,567 

163,781 


-Wheal- 


Slnce 

Week  July  1 

Dec.  9.  1911. 

bush.  bush. 

1,602,893  25,994,756 

710,364  17,848,758 

294,764 

7,388 


Week 

Dec.  9. 

bush. 

42,857 

188,611 

6,587 

18,470 


-Corn- 


23,000 


920 


Since 

July  1 

1911. 

bush. 

4,885,542 

4,434,629 

62S.672 

801,164 

5,155 

15,556 


Total   208,407  4,581,926  2,313,257  44,168,666      257,445   10,770,718 

Total    1910 227,293  4,032,949   1,129,167  27.S94.023       315,921     7,936,970 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  \9  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Dec.  9. 

Since 
July  1. 

Since 
July  1. 

Week 
Dec.  9. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .  _ 

Australia 

India 

Oth.  countr's 

Bushels. 

3,448,000 

1,704,000 

1,544,000 

370,000 

1,252,000 

344,000 

276,000 

Bushels. 
81,460,000 
47,250,000 
40,561,000 
21,376,000 
21,412,000 
20,986,000 

4,867,000 

Btishels . 
55,145,000 
115,708,000 
57,208,000 
21,728,000 
14,664,000 
22,424,000 
4,350,000 

Bushels. 
238,000 
332,000 

1,777,000 

Bushels. 

9,020,000 
20,100,000 
31,776,000 

Bushels. 

7,269,000 

4,164,000 

11,903.000 

77,415.000 

Total 

8.944,000 

237,912,000 

291,287,000 

2,347,000 

60.956.000 

100,751.000 

The  quantity  of  wheat  and  corn  afloat  for 
mentioned  was  as  follows: 

Europe 

on  dates 

Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Dec.    9  1911.. 
Dec.     2  1911.. 
Dec.  10  1910. . 
Dec.  11  1909.. 
Dec.  12  1908.. 
Dec.  14  1907.. 

Bushels. 
21,136,000 
22,112,000 
15,152,000 
15,520,000 
15.S20.000 
16.4S0.000 

Bushels. 
10,296,000 
10,968,000 
20,752,000 
11,600,000 
8,560,000 
9.440,000 

Bushels. 
31,432,000 
33,080,000 
35,904,000 
27,120,000 
24,480,000 
25,920,000 

Bushels. 

2,890,000 

2,882,000 

6,732,000 

4,080,000 

5,780.000 

3,920.000 

Bushels. 
3,258,000 
2,992,000 
13,303,000 
6,460,000 
5,355,000 
4,680,000 

Bushels. 

6,148,000 

5,874,000 
20,035,000 
10,540,000 
11,135,000 

8.600.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  9   1911,  was  as  follows: 


AMERICAN 
Wheat, 
bush. 
New  York 3,822,000 

afloat 74,000 

Boston 597,000 

Philadelphia 1,403,000 

Baltimore 1,905,000 

New  Orleans 29,000 

Galveston 164,000 

Buffalo 4,279,000 

afloat 5,165,000 

Toledo 1,666,000 

Detroit 464,000 

afloat 208.000 

Chicago 15,977,000 

afloat 753,000 

Milwaukee 1,007,000 

Duluth 5,925,000 

Minneapolis    15,870,000 

St.  Louis 3,975,000 

Kansas  City 5,181,000 

Peoria 32,000 

Indianapolis 607,000 

Omaha 1,286,000 


GRAIN 

Corn, 

bush. 

133,000 

Vo',666 
3,000 

698,000 

115,000 

7,000 

196,000 

~82~666 
280,000 

i,89b",666 


STOCKS. 

Oats , 

bush. 

964,000 

36,000 

18,000 

50,000 

139,000 

119,000 


Rye, 

bush. 

31,000 

"  4~666 

273~,666 


108,000 

32"666 

77,000 

88,000 

67,000 

139,000 

201,000 


1,176,000 

146,000 

524,000 

286,000 

1,000 

230,000 

47,000 

4,899,000 

84,000 

4,414,000 

433,000 

216,000 

917,000 

87,000 

1,950,000 

367,000 

462,000 

12,000 

243,000 

1,267,000 

75,000 

3,000 

1,763,000 

Total  Dec. 
Total  Dec. 
Total  Dec. 


9  1911.. 70,389,000  4,126,000  19,959,000 

2  1911.-69,948,000  2,054,000  20,315,000 

10  1910.-42,666,000  1,510,000  15,349,000 

CANADIAN  GRAIN  STOCKS. 

Wheat,  Corn,  Oats, 

bush.  bush.  bush. 

285,000  4,000  836,000 

Fort  William 3,091,000            760,000 

Port  Arthur 1,363,000            541,000 

Other  Canadian 6,094,000            2,551000 


Montreal . 


1,271,000 

1,348,000 

471,000 

Rye. 

bush. 


Total  Dec.  9  1911. 
Total  Dec.  2  1911. 
Total  Dec.  10  1910. 
Total  Dec.  11  1909. 


American 
Canadian  . 


Total  Dec.  9  1911. 
Total  Dec.  2  1911. 
Total  Dec.  10  1910. 
Total  Dec.  11  1909. 


.10,833,000 
.  9,287,000 
.16,352.000 
.10,084,000 

Wheal, 
bush. 

.70,389,000 
.10,833,000 

.81,222,000 
.79,235,000 
.53,018,000 
.38,484,000 


4,000 

27,000 

13,000 

40,000 

SUMMARY. 

Corn, 

bush. 

4,126,000 

4,000 

4.130,000 
2,081,000 
1,523,000 
5,703,000 


4.688,000 

4,931,000 

1,398,000 

592,000 

Oats, 

bush . 

19,959,000 

4,688,000 

24,647,000 
25,246,000 
16,747,000 
12,820,000 


Barley, 

bush. 

11,000 


3,000 


,367,000 
541,000 


168,000 

185~,666 
506,000 
993,000 
112,000 


190,000 

4,076,000 
4,210,000 
1,744,000 

Barley, 

buhs. 

107,000 


107,000 

102,000 

81,000 

150,000 


Rye,  Barley, 

bush.  bush. 

1,271,000  4,076,000 

107,000 


1,271,000 
348,000 
471,000 
923,000 


4,183,000 
4,312,000 
1,825,000 
3,781,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Niqht,  Dec.  15  1911. 
'■  Conservatism  on  all  lines  for  forward  shipment  has  marked 
the  week's  operations  in  dry-goods,  with  merchants  in- 
disposed to  assume  further  obligations  before  the  first  of  the 
year.  As  a  result  of  the  recent  concessions  on  bleached 
cottons  and  the  better  class  of  wide  sheetings,  buyers  who 


had  been  awaiting  these  revisions  came  into  the  market  a 
little  more  freely,  but  all  orders  were  for  spot  and  near-by 
delivery.  The  demand  for  cotton  yarns  is  poor  and  the 
opinion  is  gaining  that  dealers  have  been  carrying  much 
arger  stocks  than  had  been  supposed.  The  recent  Govern- 
ment estimate  of  a  14,885,000-bale  cotton  crop,  combined 
with  much  talk  of  still  lower  prices  for  cotton,  has  en- 
couraged buyers  to  continue  their  hand-to-mouth  purchasing 
in  the  full  belief  that  spinners  will  make  further  downward 
revisions  after  the  first  of  the  year.  Considerable  improve- 
ment is  noted  in  the  demand  for  fine  cotton  wash  fabrics 
and  household  linens,  owing  to  the  effort  on  the  part  of 
jobbers  to  replenish  their  stocks  sufficiently  to  meet  the 
demands  of  the  coming  January  white  sales.  They  are, 
however,  experiencing  considerable  difficulty  in  picking  up 
desirable  lots.  Merchants  report  increased  duplicating  in 
the  more  popular  lines  of  dress  linens  with  new  orders 
slightly  in  excess  of  previous  seasons.  The  unseasonable 
weather  of  the  past  few  days  has  lessened  the  demand  for 
knit  goods  and  caused  buyers  to  fear  a  large  carry-over  at 
the  end  of  the  year.  Reports  from  road  salesmen  are 
encouraging,  however,  as  they  state  that  stocks  in  the  hands 
of  retailers  and  distributers  are  very  small,  and  the  con- 
sensus of  opinion  among  dealers  is  that  more  activity  will  be 
witnessed  with  the  advent  of  the  new  year  and  more  season- 
able weather.  Business  in  the  market  for  print  cloths  has 
ruled  quiet  throughout  the  week  with  buyers  merely  covering 
immediate  requirements  and  closely  watching  the  movement 
of  prices.  A  fair  business  is  being  transacted  in  holiday 
lines  of  all  fabrics,  but  efforts  on  the  part  of  mill  agents  to 
close  contracts  with  buyers  for  forward  shipment  are  of  no 
avail.  A  turn  for  the  better,  it  is  thought,  may  derive  its 
impulse  from  developments  in  the  way  of  tariff  legislation, 
which  is  now  close  at  hand,  and  much  hope  is  held  forth  in 
this  direction.  The  present  low  level  of  prices  and  depleted 
condition  of  stocks  will  certainly  not  be  a  hindrance  to 
distributers  when  they  have  sufficiently  regained  their 
confidence  to  commit  themselves  against  forward  business. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  9  were  8,893 
packages,  valued  at  $589,562,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1911 1910 

Since  Since 

Nevj  York,  to  Dec.  9 —  Week.      Jan.  1.        Week.      Jan.  1. 

Great  Britain 19  1,028  13  1,824 

Other  European 19  1,411  43  952 

China __-        99,259  910        59,395 

India    1.263        23,550  388        14,634 

Arabia   2,413        23,677  500        14,348 

Africa 121        12,620  14  6,590 

West  Indies 953        41,552  1,500        31,947 

Mexico 77  2,381  52  1,929 

Central  America 653        19,191  328        13,281 

South  America 1,413        55,543  994        49,096 

Other  countries 1,962        42,278  487        49.914 

Total    8,893     322,490  5,229     240,810 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$23,235,481  in  1911,  against  $17,135,204  in  1910. 

Business  in  domestic  cottons,  while  not  particularly 
active  of  late,  is  by  no  means  unsatisfactory,  and  discourag- 
ing rumors  as  to  the  volume  of  trade  are  offset  to  a  large 
extent  by  the  condition  of  many  of  the  larger  mills,  which 
are  well  booked  with  future  orders.  Recent  price  revisions 
have  had  their  effect  in  encouraging  buyers,  and  some  good- 
sized  sales  have  been  made.  Ginghams  are  offered  at  prices 
that  indicate  a  large  popular  use  of  them;  fine  combed  yarn 
cottons  are  selling  at  prices  that  are  relatively  the  lowest 
that  have  prevailed  on  cloth  of  this  character  for  some  time 
past,  while  denims,  duck  and  heavy  colored  cottons  are 
for  sale  at  such  low  prices  that  large  distributers  have 
covered  their  probable  requirements  for  some  time  to  come. 
The  jobbing  trade  is  spasmodic;  on  some  days  business  is 
better  than  that  of  the  corresponding  time  a  year  ago, 
while  on  others  demand  is  very  light.  Retailers,  as  a  rule, 
are  busy  with  the  holiday  trade  and  only  a  limited  amount 
of  future  business  is  being  booked.  It  should  be  noted 
that  buyers  of  cotton  goods  generally  state  that  they  will 
do  very  little  until  after  the  turn  of  the  year.  Nothing 
more  than  a  light  inquiry  is  reported  for  print  cloths  and 
convertibles,  and  prices  rule  barely  steady.  It  is  stated 
that  sales  of  small  lots  from  second  hands  are  being  trans- 
acted at  concessions  and  that  some  of  the  mills  are  willing 
to  do  business  on  a  basis  below  quotations.  Gray  goods, 
383^-inch,  standard,  are  quoted  43^  to  4J4C- 

WOOLEN  GOODS.— Mild  weather  during  the  past  week 
has  tended  to  check  the  demand  for  dress  goods  and  for 
men's  wear,  this  being  particularly  true  of  overcoatings  for  im- 
mediate shipment.  Repeat  orders  on  lightweight  worsteds 
and  woolen  suitings  have  been  of  fair  volume,  while  there 
has  also  been  some  duplicating  on  spring  goods.  As  com- 
pared with  recent  business,  however,  trading  in  general 
shows  considerable  falling  off,  but  the  outlook  is  encourag- 
ing, as  staple  men's  wear  is  being  opened  for  fall  1912  in 
different  localities,  and  it  is  reported  that  values  will  be 
such  as  to  induce  the  placing  of  forward  business  promptly. 

FOREIGN  DRY  GOODS.— Linens  are,  as  a  rule,  very 
quiet.  Naturally  there  is  a  good  business  passing  in  special- 
ties for  the  holidays,  but,  as  stated,  this  is  only  applicable 
to  certain  lines.  Nothing  of  interest  has  developed  in  the 
burlap  market.  Spot  burlaps  of  light-weights  are  steady 
and  supplies  small.  Heavy-weights  and  the  future  market 
continue  quiet  and  featureless.  Prices  are  as  follows: 
Light-weights  4.25  to  4.30c.  and  10J^-ounce  5.35c. 
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News   Items. 

Alabama. — Municipal  Bonds  Exempted  from  Taxation. — 
By  Section  13  of  an  Act  approved  March  31  1911  entitled 
"To  further  provide  for  the  revenues  of  the  State  of  Ala- 
bama," the  following  securities  are  exempted  from  taxation: 
"All  bonds  of  the  United  States  and  of  this  State,  and  all 
county  and  municipal  bonds  issued  by  counties  or  munici- 
palities of  this  State." 

Eureka,  Humboldt  County,  Cal. — Commission  Form  of 
Government  Rejected. — An  election  held  Dec.  4  resulted  in  the 
defeat  of  a  commission  form  of  government.  The  vote  is 
given  as  124  "for"  to  1,048  "against." 

Grant's  Pass,  Josephine  County,  Ore. — Commission  Form 
of  Government  Rejected. — The  election  held  Dec.  4  resulted  in 
the  rejection  of  the  commission  form  of  government.  Local 
papers  report  the  vote  as  187  "for"  to  543  "against." 

Lincoln  School  District,  Lancaster  County,  Neb. — Suit  to 
Test  Legality  of  Bond  Issue. — Suit  has  been  started  to  test  the 
legality  of  the  $350,000  building  bonds  awarded  on  Aug.  7 
to  W.  E.  Barkley  Jr.;  V.93,  p.  485.  The  issue  was  forwarded 
to  State  Auditor  Barton  with  the  request  that  he  refuse  to 
register  the  same,  in  order  that  a  test  case  might  be  brought. 

Longmont,  Colo. — Permanent  Injunction  Against  Use  of 
Lighting  Bonds. — Judge  Burke  in  the  District  Court  at 
Boulder,  Colo.,  on  Dec.  9,  issued  an  order  permanently 
restraining  the  city  of  Longmont  from  building  or  being  in 
any  way  interested  in  the  construction,  ownership  or  opera- 
tion of  an  electric-light  plant  as  provided  for  in  an  ordinance 
adopted  by  the  City  Council  last  year.  A  temporary 
restraining  order  had  been  issued  by  Judge  Gamble  of  the 
same  Court  on  Nov.  9.   V.  93,  p.  1412. 

According  to  the  Denver  "Republican"  it  was  decided  at  a  meeting  of 
prominent  Longmont  citizens, alter  the  decision  had  been  announced  that 
the  plant  be  built  as  planned  and  sold  to  the  city  whenever  the  Council 
found  public  funds  ample  to  purchase  it  for  the  use  of  the  city. 

Judge  Burke  declared  the  formation  of  the  service  company  was  merely 
a  subterfuge  to  evade  the  municipal-debt  limit  imposed  by  statute  and  that 
the  contract  was  void  because  it  was  adopted  without  publication 

New  York  State. — Barge  Canal  Bond  Issue  Approved  by 
Voters. — Constitutional  Amendments  Rejected. — The  official 
canvass  of  the  vote  cast  Nov.  7  shows  that  the  proposition 
to  issue  819,800,000  bonds  for  barge  canal  terminal  purposes 
carried  bv  a  majority  of  4,416  votes,  there  being  315,932 
"for"  to  311,516  "against". 

The  seven  proposed  Constitutional  Amendments  were  all 
defeated,  the  vote  being  as  follows: 

Amendment  No.  1 — Providing  for  an  increase  in  the  salary  and  mileage 
allowance  of  members  of  the  Legislature;  for  262,490;  "against",  414,404; 
rejected  by  151,914. 

Amendment  No.  2 — In  relation  to  times  and  places  for  Special  Terms  of 
Appellate  Division  and  assignment  of  Justices;  "for",  267,194;  "against," 
352,830;  rejected  by  85,636. 

Amendment  No.  3 — Providing  for  two  additional  County  Judges  in 
Kings  County;  "for"  247,764;  "against"  360,859;   rejected  by  113,095. 

Amendment  No.  4 — In  relation  to  taking  private  property  for  public 
use,  "for"  254,095;  "against"  357,881;  rejected  by  103,786. 

Amendment  No.  5.  Providing  for  an  increase  in  the  salary  of  the 
Governor:  "for"  252,791;  "against"  376,455;  rejected  by  123,664. 

Amendment  No.  6 — In  relation  to  abandonment  of  canals  and  use  of 
funds  derived  from  such  abandonment;  "for"  282,893;  "against"  324,465; 
rejected  by  41,572. 

Amendment  No.  7 — Authorizing  the  Supreme  Court  to  ascertain  the 
compensation  when  private  property  is  taken  for  public  use;  "for"  274,846; 
"against"  322.782;  rejected  by  47.936. 

Amendments  Nos.  4  and  7  were  given  in  full  in  V.  93, 
p.  969;  see  also  V.  93,  p.  422. 

Pendleton,  Umatilla  County,  Ore. — Commission  Form  of 
Government  Defeated. — -The  proposition  to  adopt  a  com- 
mission form  of  government  failed  to  carry  at  the  election 
held  Dec.  4. 

Spokane,  Wash.— Validity  of  81,000,000  Park  Bonds- 
Correction. — In  the  "Chronicle"  of  Sept.  2,  page  607,  we 
printed  an  item  taken  from  accounts  in  local  newspapers 
saying  that  the  81,000,000  park  bonds  had  been  declared 
invalid  by  the  State  Supreme  Court,  for  the  reason  that  the 
city  proposed  to  set  aside  8125,000  of  the  amount  for  50  years 
in  order  to  retire  the  bonds  at  the  end  of  that  time.  The 
city  authorities  now  advise  us  that  8125,000  of  the 
bonds  were  declared  invalid  by  the  Supreme  Court,  as  it  was 
planned  to  place  that  amount  in  the  sinking  fund,  but  the 
Court  authorized  the  issue  of  8875,000  bonds,  which  are 
offered  for  sale  Dec.  23.  For  description  of  bonds  and  terms 
OLjoffering  see  V.  93,  p.  1551. 

F  Virginia,  St.  Louis  County,  Minn. — Voters  Favor  Acquisi- 
tion of  Writer  and  Light  Plant. — By  a  vote  of  527  to  96,  the 
electorsjon  Nov.  21  adopted  a  proposition  to  acquire  the 
water  and  light  plant  of  the  Virginia  Electric  Power  &  Water 
Co. -by  purchase  or  condemnation.  We  are  advised  that 
proceedings^, to  purchase  the  property  are  pending. 


Bond  Colls  and  Redemptions. 

Cascadej;County''(P.,'0.  Great  Falls),  Mcnt. — Bond  Call. — 
Payment  will  be  made  on  Dec.  30  at  the  Fourth  National 
Bank  of  New  York  of  8150,000  6%  bonds.  Denom.  81,000. 
Interest  semi-annual. 


Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  on  Dec.  31  at  the 
City  Treasurer's  office: 


Improvt.         Name.  Dist.No. 

Sewer Sprague i  r>  l 

Atlantic 504 

Spra  gue 329 

Alley 751 

Alley.. 766 

Paving Fourth  Avenue 744 

Grade Alice 724 

Chestnut    301 

"       Heroy ..736 

Illinois 30  5 

"       Latawah    141 

Manslleld 313 

Providence    740 

Scott 449 

Thirty-fourth    726 

Walnut 492 

Walk Mansfield 314 

Normandle    324 

Providence    325 


Nos.  of 
Bonds  Called. 
10-11 

4-5 

5 

2-4,  lncl. 

2-3 

2-40,  lncl. 

2-3 

8-13,  lncl. 

2-8,  lncl. 

6 

9 
14-15 

2 
12-19,  lncl. 

2-9,  lncl. 

5-30,  lncl. 
10 

3-4 

4 


Bond  Proposals  and  Negotiations  this  week 

bave  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak. — Bonds  Authorized. — A  resolu- 
tion was  passed  Dec.  4,  reports  state,  providing  for  the  issuance  of  the 
$200,000  4K%  sewer  bonds  voted  Apr.  18  (V.  92,  p.  1263).  Denom. 
$1,000.  Date  Jan.  1  1912.  Due  part  each  six  months,  beginning  July  1 
1912. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron).  Summit  County,  Ohio  — 

Bond  Offering. —  Proposals  will  be  received  until  7:30  p.  m.  Jan.  9  1912 
(date  changed  from  Dec.  18,  owing  to  error  in  advertisement)  by  J.  F. 
Barnhart,  Clerk  Board  of  Education,  for  $03,000  4%  Robinson  school- 
building  bonds  (V.  93,  p.  1620).  Authority.  Sees.  7625,  7629  and  7630. 
Gen.  Code.  Denom.  SI  ,000.  Date  Jan.  9  1912.  Int.  J.  &  J.  at  the  office 
of  the  Board  of  Education.  Due  on  Jan.  9  as  follows:  $5,000  in  1929, 
$30,000  in  1930  and  $28  000  in  1931. 

ALBANY,  N.  Y. — Bond  Sale. — On  Dec.  12  the  $100,000  4%  20-year 
reg.  non-taxable  watcr-sunply-impt.  bonds  (V.  93,  p.  1548)  were  awarded. 
It  is  stated,  to  the  general  debt  sinking  fund,  E.  G.  Raynor  and  the 
Mechanics'  &  Farmers'  Bank  of  Albany  at  par  and  int. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— Bond  Sale.— On 
Dec.  11  the  $1,550,000  4%  30-yr.  coup,  tax-free  bridge  bonds  (V.  93, 
p.  1 620)  were  awarded  to  a  syndicate  composed  of  J.  S.  &  W.  S.  Kuhn,  Inc.; 
Holmes,  Wardrop  &  Co.,  Speer  Bros.,  the  Safe  Deposit  &  Trust  Co.,  all  of 
Pittsburgh,  and  E.  H.  Rollins  &  Sons  of  Boston,  at  100.018  and  int. 

ALLIANCE  SCHOOL  DISTRICT   (P.  O.  Alliance).  Boxbutte  County. 

Neb. — Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering 
on  Jan.  1  1912  of  the  $15,000  5%  coup,  bonds  (V.  93.  p.  1620).  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  D.  W.  Hughes, 
Sec.  Bd.  of  Ed.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the 
fiscal  agency  of  Nebraska  in  New  York.  Due  Feb.  1  1932.  Cert,  check 
for  $750,  payable  to  the  Sec,  required.  Bonded  debt,  $27,000.  Floating 
debt,  $4,000.     Assess,  val.  for  1911,  $601,283;  real  val.  (est.),  $3,006,415. 

4LMA  SCHOOL  DISTRICT  (P.  O.  Alma),  Gratiot  County.  Mich-Bond 
Offering. —  Proposals  will  be  received  until  8  p.  m.  Jan.  4  1912  for  S65.000 
-iy-%  high-school-bulkllng  bonds.  Authority  Chap.  6.  Sec.  1-4717,  Gen. 
School  Laws:  also  vote  of  168  to  133  at  the  election  held  Nov.  20  1911. 
Denom.  $500.  Date  March  15  1912.  Int.  ann.  at  the  Detroit  Trust  Co. 
in  Detroit.  Due  on  March  15  as  iollows:  $5,000  yearly  from  1916  to  1919 
lncl..  $6,000  yearly  from  1920  to  1923  incl.  and  $7,000  in  1924,  1925  and 
1926.  Official  circular  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  affecting  the  corporate  existence,  or  the  boundaries 
of  said  municipality  or  the  title  of  its  present  officials  to  their  respective 
offices, or  the  validity  of  these  bonds,  and  that  there  has  never  been  any 
default  in  the  payment  of  any  obligations.  C.  G.  Rhodes  is  Secretary 
Board  of  Education. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex— Bond 
Sale. — The  Anderson  County  Permanent  School  Fund  has  been  awarded 
at  par  the  $1,000  5%  10-year  bonds  of  District  No.  41  (V.  93,  p.  607)  and 
SI, 000  of  the  $2,000  5%  20-year  bonds  of  District  No.  22  (V.  93,  p.  1548) . 

ANSONIA,  New  Haven  County,  Conn. — Bond  Offering — Proposals  will 
be  received  until  2  p.  m.  Dec.  23,  by  S.  Charters,  Mayor,  and  F.  M.  Drew, 
City  Treasurer,  for  $75,000  4%  coup,  (with  privilege  of  registration  as  to 
principal)  refunding  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
J.  &  J.  at  the  Ansonia  Nat.  Bank  in  Ansonia.  Due  25  yrs.  Bonds  to  be 
delivered  Jan.  1  1912.  Official  circular  states  that  the  city  has  never 
defaulted  the  payment  of  either  principal  or  Interest  on  any  debt  and  no 
previous  issues  of  bonds  have  been  questioned. 

ASOTIN.  Asotin  County,  Wash.— Bond  Sale.— On  Dec.  5  $30,000  6% 
20-yr.  water-works  bonds  were  awarded  to  Allen   &  Wells  of  Spokane  at 
100.94.     Other  bids  follow: 
S.  A.  Kean  &  Co.,  Chicago.. $30. 390  |  J.  N.  Wright  &  Co.,  Denver. $29, 525 

C.  II.  Coffin,  Chicago 30,301  | Spokane  &    Eastern  Trust   Co.  29,425 

Cutter,  May  &  Co.,  Chicago.   30,000 1 

Denom.  S1.000.     Date  Jan.  2  1912.     Int.  J.  &  J. 

ATHENS,  Athens  County,  Ohio. — Bond  Offering. — Proposals  will  be  reT 
ceived  until  12  m.  Jan.  2  1912  by  W.  B.  Golden,  Vil.  Clerk,  for  the  following 

."1 ",',  strcet-impt.  assess,  bonds: 

$1,620  Cable  St.   bonds.     Denom.   $102.     Date  Jan.    1    1911.     Due  $16 
yrly.  Sept.  1  from  1913  to  1922  incl. 
3,336  Stimpson  and  Campbell  avenues  bonds.     Denom.  $333  60.     Date 

Jan.  1  1912.      Due  $333  00  yrly.  Sept.  1  from  1913  to  1922  lncl. 
4,003  May    Ave.    bonds.     Denom.    $100  30       Pate   Jan.    1    1911.     Due 

MOO  30  yrly.  Sept.  1  from  1913  to  1922  lncl. 
6,030  Maplewood   Place  St.   bonds.     Denom.   $003.     Date  Jan.   1    1912. 
Due  $003  yrly.  Sept.  1  from  1913  to  1922  incl. 
Int.  M.  &  S.     Cert,  check  on  a  bank  In  Athens  Cou.ity  for  $250,  payable 
to  the  Village  Clerk,  required. 

Proposals  will  also  lit-  received  at  the  some  time  and  place  for  $10,500  5% 
coup.  Storm  Water-Sewer  DIst.  No.  1  Impt.  assess,  bonds.  Denom.  $525. 
Sept.  1  1910.  Int.  M.  &  S.  Due  $1,050  yrly. Sept.  1  from  1912  to  1921 
incl.  Cert,  cheek  on  a  hank-  of  Athens  County  for  5%  of  bonds  bid  for 
(but  In  no  case  less  than  $100)  required.  These  bonds  have  been  in  liti- 
gation, according  to  the  official  advertisement,  but  their  validity  has  now 
i><  en  upheld  by  the  court. 

AUBURN  SCHOOL  DISTRICT  (P.    O.  Auburn),  Nemaha   Counly.    Neb. 

1.   Rejected     Bond  O,     ■•'■■      -.411    bids   received   oil    Dee.    11    tor   the 

$40,000  1  ii%  10-20-year  (opt.)  coupon  high   icbool-bulldlng  bonds  (V.  93, 

p.  1  5 18)  were  rejected .     Proposals  will  again  be  received  for  these  .securities, 

this  time  until  12  m.  Jan.  «. 

P  BAD  AXE  SCHOOL  DISTRICT  (P.  O.  Bad  Axe).  Huron  County,  Mich. 
— Bonds  Not  to  be  Issued. — We  are  advised  by  the  S<  cretary  that  the  $20,- 
000  4%  15-yr.  bonds  (V.  93,  p.  I2~:>i  will  not  again  be  placed  upon  the 
market  as  it  was  round  that  this  amount  would  not  erect  a  satisfactory 
building.  Our  Informant  turthei  1  that  an  Issue  of  $30,000  bond 
will  probably  be  put  out  in  the  near  future. 

BAPTON  HEIGHTS  tP.  O.  Richmond).  Va.—Bond  (Wwtfntf.— Proposals 
will  be  received  until  9  p    m.  Dec.  20  by  T.   Ira    trong,  Chairman  Finance 

0   6%   coupon  to  m.     (1  ,000. 

Date  $10,000  Dec    I   1811  and  $10,000  Jan;  1   16  .  semi-ann .  at  the 

atl  of  Virginia,  In  Richmond.     Due  $10,000  Dec.  1    mil  and 

0  Jan.  1  1942.     B01  ixable  "only  when  held  within  town." 

B\TON'ROUGE.  East  Baton  Rouse  Parish.  La.— Bond  Election  Pro- 
posed— Local  papers  Mate  that  an  election  will  probably  be  held  to  vote  on 
a  proposition  to  Issue  $75,000  high-school-building  bonds. 
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BATTLE  CREEK,  Madison  County,  Neb.— Bond  Sale.— We  arc  advised 
that  the  $10,000  5  'A%  5-20-yr.  (opt.)  coup,  water  bonds  not  sold  on  Feb.  25 
(V.  92,  p.  1579)  have  been  awarded  to  E.  H.  Rollins  &  Sons  of  Chicago. 

BFI  GRADE.  Gallatin  County,  Mont.— Bonds  Voted.— The  proposition 
to  issue  the  $11,500  town-hall-blag,  bonds  (V.  93,  p.  1414)  carried  by  a  vote 
of  80  to  22  at  '.in-  election  lield  Dec.  11.  Int.  (rate  not  to  exceed  6%) 
seml-ann.     Due  20  yrs.,  opt.  after  10  yrs. 

BELLEVILLE.  Essex  County.  N.  J.— Bonds  Authorized.— Local  papers 
state  that  the  Town  Council  authorized  on  Dec.  5  the  issuance  of  $11,000 
sidewalk,  $17,000  water-main  ext.  and  $4,000  sewer  bonds. 

BIG  RAPIDS,  Alecosta  County,  Mich. — Bonds  Voted. — The  question  of 
issuing  $25,ooo  park  bonds  carried,  it  is  reported,  by  a  vote  of  305  to  37  at 
the  election  held  Nov.  28  (V.  93,  p.  1338). 

BLACKBERRY,  Itasca  County,  Minn.— Bond  Sale.— We  are  advised 
that  the  $8,000  road  and  bridge  bonds  (V.  93,  p.  744)  have  been  sold. 

BOISE  CITY,  Ada  County.  Idaho.— Bond  Sale.— On  Dec.  8  the  $90,000 
10-20-year  (opt.)  gold  coupon  refunding  bonds,  dated  Jan.  1  1912  (V.  93, 
p.  1548)  were  awarded  to  E.  H.  Rollins  &  Sons,  of  Chicago,  for  $92,163 
(102.403)  for  5? — a  basis  of  about  4.70%  to  the  opt.  date.  Other  bids 
follow: 

For  4  Ms. 

E  .II  .Rollins&Sons  .Denver  .rc$88, 560 

Cont.&Com.Tr.&S.Bk.,Chic  «88,443 

For  5s. 


[,351 

J60 

,012 

1,810 

A.  B.  Leach  &  Co.,  Chicago.  91,589  |  Provident  S.B.&  Tr.Co.,Cin.   90,504 


Dexter-Horton  N.Bk.,Seattle$91, 
N.  W.  Halsey  &  Co.,  Chic._.a91, 
Well,  Roth  &  Co.,  Chicago..  91, 
J.  H.  Causey  &  Co.,  Denver. a90, 


a  And  printed  bonds. 


BOONE,  Boone  County,  Iowa.— Bond  Sale.— On  Dec.  11  the  $30,000 
4H%  10-20-year  (opt.)  water-works  bonds  (V.  93.  p.  1620)  were  awarded 
to  Ceo.  M.  Bechtel  &  Co.  of  Davenport  at  100.02  and  int.  The  date  of 
bonds  has  been  changed  from  Jan.  1  1912  to  Dec.  1  1911. 

BOONE  COUNTY  (P.  O.  Columbia).  Mo.— Bond  Election.— An  election 
has  been  called  for  Dec.  22,  papers  state,  to  vote  on  the  question  of  issuing 
road-construction  bonds. 

BOX  ELDER  COUNTY  SCHOOL  DISTRICT  (P.  O.  Brigham),  Utah- 
Bonds  Voted. — According  to  early  returns,  the  proposition  to  issue  the 
$200,000  school  bonds  (V.  93,  p.  1212)  received  a  favorable  vote  at  the 
election  held  Dec.  5. 

BRIDGEVILLE.  Allegheny  County,  Pa.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Dec.  19  for  the  $25,000  4  y2  %  30-year  funding 
bonds  voted  Nov.  7  (V.  93,  p.  1414). 

BROAD  BAY  TOWNSHIP,  Forsyth  County,  No.  Caro.— Bond  Election. 
— According  to  reports,  an  election  will  be  held  Jan.  8  1912  to  vote  on  a 
proposition  to  Issue  $30,000  bonds  to  aid  the  Randolph  &  Cumberland  Ry., 
the  amount  to  be  paid  upon  the  completion  of  the  road  to  Winston-Salem. 

BROOKHAVEN,  Lincoln  County,  Miss. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Dec.  28  for  the  810,000  5  school-impt- 
bonds  (V.  93,  p.  1548).  Denom.  $500.  Date  Jan.  1  1912.  Int.  J.  &  J. 
Due  Jan.  1  1932.     Cert,  check  for    500  is  required.     R.  L.  Davis  is  City  Clk. 

BUTLER,  Butler  County,  Pa.— Bond  Sale.— J.  S.  &  W.  S.  Kuhn,  Inc., 
of  Pittsburgh,  were  awarded  at  par  the  $50,000  4H%  funding  bonds. 
Denom.  §1,000.  Date  Jan.  2  1911 .  Int.  J.  <%  J.  Due  from  1929  to  193.'!; 
opt.  after  1926.  These  bonds  were  offered  without  success  as  4s  on  Feb.  14 
last  (V.  92,  p.  1513). 

CALIFORNIA  Moniteau  County.  Mo. — Bond  Offering. — -Proposals  will 
be  received  until  7:30  p.  m.  Jan.  2  1912  by  H.  E.  Blakeman,  City  Clerk,  for 
$15,000  5%  sewer  bonds.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  Jan.  1 
1932.     Certified  check  for  $500,  payable  to  the  City  Treasurer,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CAMDEN  COUNTY  (P,  O.  Camden)),  N.  J.— Bond  Sale.— On  Dec.  13 
the  two  issues  of  il-i%  20-yr.  coup,  or  reg.  impt.  road  bonds,  aggregating 
$32,000  (V.  93,  p.  1620)  were  awarded  to  E.  H.  Rollins  &  Sons  of  N.  Y.  at 
103.416  and  int. — a  basi3  of  about  4.25% .     Other  bids  follow: 

Rhoades  &  Co.,  N.  Y 102.8831  Harris,  Forbes  &  Co.,  N.  Y.. 102. 792 

A.  B.  Leach  &  Co.,  N.  Y 102.817  R.  M.  Grant  &  Co.,  N.  Y 102.519 

C.H.Harrison  Jr. &  Co.,  Phlla_102.800| 

Adams  &  Co.  of  N.  Y.  bid  102.66  for  the  $20,000  issue  and  103.216  for 
the  $12,000  issue. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May  C.  H.),  N.  J.— Bond  Sale.— On 
Dec.  7  the  $70,000  4  J<2%  30-yr.  coup.  Stone  Harbor  road  and  bridge  pur- 
chase bonds  (V.  93,  p.  1489)  were  awarded  to  John  D.  Everitt  &  Co  of 
N.  Y.  at  102.40  and  int. — a  basis  of  about  4.36%.     Date  Dec.  1  1911. 

CARROLL  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Mo.— Bonds  Regis- 
tered.— The  State  Auditor  registered  on  Dee.  8  $132,582  bonds,  according 
to  reports. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— Bond  Sale.— On  Dec.  6 
the  $125,000  5%   20-year  coup,   refunding  bonds    dated  Jan.   1  1912  (V. 
93,  p.    1489)   were  awarded  to  the  Harris  Trust  &  Savings   Bank  of  Chi- 
cago at  105.2464  and  int. — a  basis  of  about  4.60%.     Sixteen  bids  were  re- 
ceived. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— Bond  Election  Pro- 
posed.— We  are  advised  that  an  election  will  probably  be  held  in  January 
or  February  1912  to  vote  on  the  question  of  issuing  $50,000  5%  30-yr. 
road  bonds. 

CENTRALIS,  Lewis  County,  Wash.-  Ordinance  for  Bond  Election 
Defeated. — Reports  state  that  an  ordinance  calling  for  an  election  to  vote 
on  the  issuance  of  bonds  to  install  a  municipal  gravity  water-system  was 
defeated  by  the  City  Council  on  Dec.  6. 

CHAMBERLAIN,  Brule  County,  So.  Dak. — Bonds  Voted. — An  election 
held  recently  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  $20,000 
pumping-station  bonds. 

CHATHAM,  Pittsylvania  County,  Va. — Bonds  Not  Sold. — We  are  ad- 
vised that  the  $7,000  (the  unsold  portion  of  $10,000)  5%  30-yr.  sch.  bonds 
(V.  93,  p.  1654)  have  not  yet  been  sold,  and  no  effort  is  being  made  to  dis- 
pose of  them,  the  amount  being  insufficient. 

CHICAGO,  III. — Bond  Sale. — On  Dec.  14  the  $1,500,000  bridge  and 
$750,000  judgment  refunding  4%  gold  bonds  (V.  93,  p.  1489)  were  awarded 
jointly,  dispatches  state,  to  the  Harris  Trust  &  Savings  Bank  of  Chicago 
and  the  First  Trust  &  Savings  Bank  at  99.327. 

CINCINNATI.  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  $3,500  Halpin  Ave.  impt.  'city  s  portion)  and 
$3,400    Fifth    Ave.   and    Vine   St.   intersection   impt.    4%    coupon   bonds 
Denom.  §500  or  multiples  thereof.     Date  Dec.  15  1911.     Int.  J.  &  D    at 
the  City  Treasurer's  office.     Due  Dec.  15  1931. 

CLARKE  COUNTY  (P.  O.  Athens).  Ga.— Bonds  Defeated.— The  election 
held  Dec.  7  resulted  in  the  defeat  of  the  proposition  to  issue  the  $200,000 
court-house  and  jail  bonds  (V.  93,  p.  1548). 

CLIFTON  SCHOOL  DISTRICT  (P.  O.  Clifton),  Graham  County.  Ariz- 
Bonds  Voted. — A  favorable  vote  was  cast  on  Dec.  1  on  the  proposition  to 
issue  the  $40,000  6%  10-20-yr.  (opt.)  bldg.  bonds  (V.  93,  p.  1489).  There 
were  80  ballots  "for"  and  17  "against." 

CLINTON  COUNTY  (P.  O.  Pittsburgh) .  N.  Y .—Bond  offering.— Pro- 
posals will  be  received  until  2  p.  m.  Dec.  21  by  J.  D.  Burroughs,  Co.  Treas  , 
for  $28,000  4  H%  registered  funding  bonds.     Denom.  $1,000.     Date  Jan   2 
1912.     Int.  J.  &  J.  at  the  City  Nat.  Bank  in  Plattsburgh  in  N.  Y.  exchange 
Due  $4,000  yearly  Jan.  2  from  1917  to  1923,  incl. 

COLDWATER,  Mercer  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  1?  m.  Dec.  22  by  E.  H.  Hess,  Vil.  Clerk,  for  $3,000  4  H% 
coup,  sewer  and  street  impt.  bonds.  Date  Dec.  1  1911.  Int.  J  &  D 
Due  Dec.  1  1928.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
ume  of  award.  A  deposit  of  $100,  payable  to  the  Vil.  Treas.,  required 
Purch.  to  furnish  blank  bonds  and  pay  accrued  int.  Bonded  debt  (including 
this  Issue),  $20,000.     No  tloating  debt.     Assess,  val.  for  1910,  $500,000. 

COLUMBUS.  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  coup,  bonds: 


$35,000  Milo   main   trunk   sewer    bonds.     Int.    payable  at  the  agency  of 
Columbus  in  New   York.      Due  Sept.  1   1932. 
35,000  Indianola  Ave.  and  Iuka  Ave.  Impt.  bonds.     Int.  payable  at  the 
City  Treas.  office.     Due  Sept.  1   1937. 
Denom.  $1,000.     Date  not  later  than  Sept.  1  1912.     Int..  M.  &  S. 

COLVILLE,  Stevens  County,  Wash.— Bond  Sale.— On  Dec.  5  the  $22,500 

10-20-yr.  (opt.)  tax-free  refunding  bonds  (V.  93,  p.  1414)  were  awarded  to 
the  Exchange  Nat.  Bank  of  Spokane  for  $22,730  (101.022J  for  5s. 

CONCORDIA  PARISH  SCHOOL  DISTRICT  NO.  5  (P.  O.  Vidalia).  La  — 

Bond  Sale. — The  Interstate  Trust  &  Banking  Co.  of  New  Orleans  was 
awarded  on  Oct.  25  at  par  and  Int.  the  $20,000  5%  gold  coupon  building 
bonds  dated  Oct.  2  1911  (V.  03,  p.  547). 

CORDELE,  Crisp  County,  Ga. — No  Action  Yet  Taken. — No  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $100,000  improvement 
bonds   (V.   93,  p.   1134). 

CORONA  DO.  San  Diego  County,  Cal. — Bond  Election  Proposed. — 
According  to  local  papers  this  city  will  probably  hold  an  eiection  In  the 
near  future  to  vote  on  propositions  to  Issue  about  $60,000  sea-wall  and 
about  §67,000  Orange  Ave.  paving  bonds. 

CORPUS  CHRISTI,  Nueces  County,  Tex.— Bond  Sale.— On  Nov.  21 
$50,000  wharf  and  $55,000  city-hall  and  fire-station  5%  10-40-yr.  (opt.) 
bonds  were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  at  par  and  int. 
Denom.  $1,000.  Date  of  $50,000  issue  May  1  1911  and  of  $55,000  issue 
Oct.  1  1911.  Int.  semi-ann.  The  $50,000  wharf  bonds  were  awarded  on 
June  9  to  Seasongood  &  Mayer  of  Cin.  (V.  93,  p.  65),  but  the  sale  was  not 
consummated,  we  are  advised,  as  the  Attorney-General  held  the  bonds 
three  months  before  approving  them. 

CRAVEN  COUNTY  (P.  O.  New  Bern),  No.  Car.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Jan.  1  1912  by  S.  H.  Fowler,  Clerk  Board 
of  Commissioners,  for  $15,000  5%  30-yr.  farm-life  school  bonds.  Int. 
payable  at  such  times,  and  at  such  place  and  bonds  to  be  of  such  denomina- 
tion, and  the  principal  redeemable  at  such  time  or  times,  not  less  than  fifteen 
years  from  the  date  thereof,  and  at  such  place  as  may  be  agreed  on  between 
the  woard  of  Commissioners  and  the  purchaser  of  said  bonds.  Bidders  are 
invited  to  submit  form  of  bond  to  be  used.     Cert,  check  for  $100  required. 

CROOKSTON.  Polk  County.  Minn.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Dee.  20  by  A.  M.  Chiids,  City  Clerk,  tor  the  following 
coupon  bonds: 

$25,223  30  6%  pa\ing  assessment  bonds.     Denom.  40  bonds  of  $500  each 
and  10  bonds  of  §522  33  each.     Int.  ann.     Due  one-tenth 
yearly.     Cert,  check  for  2%  of  bid  required. 
10,000  00  4%  armory  bonds,  voted  Nov.  7   'V.  93,  p.  1414).     Denom. 
$500.     Int.  semi-ann.  at  such  place  as  may  be  agreed  upon 
with  the  purchaser.     Due  20  years.     Cert,  check  for  5%  of 
bid  required.     Purchaser  to  furnish  blank  bonds. 
Official  pamphlet  states  that  no  previous  bond  issue  has  ever  been  con- 
tested and  that  the  interest  and  principal  of  all  bonds  previously  issued  has 
been  paid  promptly  at  maturity. 

CROWELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Crowcll). 
Foard  County,  Tex. — Bond  Sale. — On  Dec.  4  the  §20,000  5%  40-yr.  bldg. 
bonds  (V.  93.  p.  1414)  were  awarded  to  McCoy  &  Co.  of  Chicago  at  par. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— Bonds  Awarded  in  Part  — 
W.  N.  Coler  &  Co.  of  N.  Y.  have  been  awarded  §300,000  of  the$500,000 
4  *4%  10-40-year  (opt.)  coupon  road  and  bridge  bonds  (V.  93,  p.  1339)  at 
par  and  interest. 

DECATUR,  Morgan  County,  Ala.—  No  Bonds  to  Be  Issued  at  Present. — 
We  are  advised  that  this  city  will  issue  no  bonds  at  present,  as  the  erection 
of  the  light  plant  has  been  postponed  (V.  93,  p.  1134). 

DECATUR.  Wise  County.  Tex. — Bond  Election. — It  is  stated,  that  the 
City  Council  has  ordered  an  election  for  Jan.  2  1912  to  decide  whether  or  not 
this  city  shall  issue  $18,000  bonds  to  purchase  and  improve  the  Decatur 
Water,  Light  &  Power  Co's  plant. 

DEEP  FORK  DRAINAGE  DISTRICT  NO.  1,  Lincoln  County,  Okla.— 

Bond  Offering. —  Proposals  will  be  received  until  10  a.  m.  Dec.  20  by  J.  E. 
Rea.  County  Clerk  (P.  O.  Chandler),  for  §642,000  6%  coupon  drainage 
bonds.  Denom.  §1,000.  Date  Jan.  1  1910.  Int.  J.  &  J.  at  the  fiscal 
agency  in  New  York.  Due  one-tenth  yearly  from  1914  to  1923,  inclusive. 
Certified  check  for  §1,000,  payable  to  the  County  Treasurer,  required.  No 
debt  at  present.     Assessed  valuation  for  1910,   §1,492,220. 

DENTON  COUNTY  (P.  0.  Denton),  Tex.— Bond  Offering—  Proposals 
will  be  received  until  12  m.  Jan.  8  1912  by  S.  H.  Haskins,  County  Judge, 
for  the  875,000  5%  10-40-year  (opt.)  Lewisville  Road  District  No.  1  bonds 
(V.  93,  p.  1056).  Denom.  $1,000.  Date  Sept.  13  1911.  Int.  ann.  on 
April  10  at  Denton.  No  bonded  debt  at  present.  Assessed  valuation  of 
district,  1911,  $1,701,805;    actual  value  (estimated),  $3,000,000. 

DOUGLAS,  Coffee  County,  Ga. — Bonds  Voted. — An  election  held  Dec.  11 
resulted  in  favor  of  the  Issuance  of  S25.000  school,  $15,000  light  and  water, 
and  $1 0,000  sewerage  bonds.     According  to  reports,  the  vote  was  337  to  0. 

EDWARDS,  Hinds  County,  Miss. — Bonds  Authorized. — A  resolution  has 
been  passed  providing  for  the  issuance  of  $6,000  deep-well-constr   bonds. 

ETNA  MILLS.  Siskiyou  County,  Cal. — Bond  Election  Proposed. — An 
election  will  probably  be  held  about  February  1912,  we  are  advised,  to  vote 
on  the  question  of  issuing  $20,000  sewer  bonds. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Stanford).  Mont. 

— Bond  Sale. — The  $25,000  5-15-yr.  (opt.)  gold  coup.  bldg.  bonds  offered 
as  6s  on  Dec.  4  (V.  93,  p.  1490)  were  awarded  to  the  State  Board  of  Land 
Commissioners  at  par  and  int.  for  5  Ms.     Other  bids  follow: 


J.  N.  Wright  &  Co.,  Denv.$25,150  00 
Union  Trust  &  Sav.  Bank  25,031  00 
H.  C.  Speer  &  Sons  Co., Chi  25,025  00 
Thos.  J.  Bolger  Co.,  Chic.  25,025  00 
Hoehler  &  Cummings,  Tol.  25,000  00 


Keeler  Bros.,  Denver $25,565,00 

J.  H.  Causey  &  Co..  Denv.  25,320  00 
Minn.  Loan  &  Tr.  Co.,Mpls.25,275  00 
S.  A.  Kean  &  Co.,  Chicago  25,250  00 
Federal  National  Bank...  25,187  80 
C.  H.  Coffin,  Chicago.    ..  25,167  00 

GILLESPIE.  Macoupin  County.  111.— Bond  Sale.— On  Nov.  6  the  $8,000 
5%  city-hall  bonds,  bids  for  which  were  received  on  July  5  (V.  93,  p.  182) 
were  awarded  to  R.  C.  O.  Matheny  of  Springfield  at  103.125  int.  and  bonds., 
Denom.  §500.     Date  Oct.   1    1911.     Int.  ann. 

GOLD  HILL,  Jackson  County,  Ore. — Bonds  Voted. — An  election  held 
recently  is  said  to  have  resulted  in  favor  of  the  question  of  issuing  $25,000 
bonds  to  construct  a  municipal  water  plant. 

GRANGER,  Yakima  County,  Wash. — Bonds  Voted. — Local  papers  state 
that  the  question  of  issuing  $15,000  water-works-system  construction  bonds 
received  a  favorable  vote  on  Dec.  5. 

GRAVETTE,  Benton  County,  Ark. — Bonds  to  be  Offered  Shortly. — We  are 
advised  that  this  city  will  offer  the  $25,000  water  and  light  bonds  (V.  93. 
p.  971)  for  sale  some  time  in  January. 

GREELEY  COUNTY  SCHOOL  DISTRICT  NO.  54.  Neb.— Bond  Sale.— 
The  State  of  Nebraska  was  awarded  at  par  during  November  $500  5% 
10-yr.  bonds.      Date  Aug.  1  1911. 

GREENE  COUNTY  (P.  O.  Greensboro),  Ga. — Bonds  Defeated.— The 
proposition  to  issue  $75,000  5%  30-yr.  road  and  bridge  bonds  failed  to 
carry  at  the  election  held  Dec.  7. 

GROVEPORT,  Franklin  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Jan.  8  1912  by  H.  J.  Rostofer,  Vil.  Clerk,  for  $15,000 
4  W%  Main  St.  paving  assess,  bonds.  Denom.  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.     Due  March  1  1922.     Purchaser  to  pay  accrued  Int. 

GUNTER.  Grayson  County.  Tex. — Bonds  Not  Sold. — We  are  advised 
that  the  §14,000  5%  5-40-yr.  (opt.)  school  bonds  registered  by  the  State 
Comptroller  on  Sept.  27  (V.  93,  p.  971)  have  not  yet  been  sold. 

HARRISONBURG,  Rockingham  County,  Va. — Bond  Sale. — On  Nov.  7 
$75,000  5%  30-yr.  school,  fire  and  impt.  bonds  were  awarded  to  the  People's 
Bank  of  Harrisonburg  at  par  and  int.  Denom.  $1,000.  Date  Dec.  1  1911. 
Int.  J.  &  D. 

HARRISON  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Gulfport) .  Miss. 
— Bonds  Defeated. — The  election  held  Nov.  18  resulted  in  the  defeat  of  the 
proposition  tOiissue  $75,000  bonds. 

HEMPSTEAD,  Nassau  County,  N.  Y. — Bond  Offering.— Proposals  will 
be  received  until  3  p.  m.  Dec.  19  by  M.  F.  Craft,  Town  Supervisor,  for  $30,- 
000  4H%  gold  coup,  almshouse  bonds.  Denom.  $1,000.  Date  Sept.  1 
1911.     Int.  M.  &  S.  at  the  Town  Clerk's  office.     Due  $2,000  yrly.  Sept. 
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rom  1912  to  1926  !ncl.  Cert,  check  (or  cash)  for  at. least  10%  of  bonds 
bid  for,  payable  to  the  Town  Supervisor,  required.  Purchaser  to  pay 
accrued  Int. 

The  official  notice  of  tuts  bond  offering  will  be  found  among  tlie  advertise- 
tnents  els  \rtment. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Highland  Park).  Wayne 
County.  Mich. — Bonds  Authorized.-  The  residents  of  this  district,  it  is 
stated,  have  authorized  the  School  Board  to  issue  §59,000  bonds  to  purchase 
school  sites. 

HIGHLANDS  GRADED  COMMON  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Fort  Thomas),  Campbell  County,  Ky. — Bond  Offering. —  Proposals  will  be 

ved  until  3  I),  m.  Dec.  is  by  D.  Davies.  Sec.  Bd.  of  Trusties,  tor  $25,- 
000  5%  coup,  bonds.      Date  Jan.  1  1912.     Due  Jan.  1  1942,  opt.  part  every 

5  yrs.  from  Jan.  1  1917  to  1937  Incl.  Cert,  check  for  2";.  of  bonds  bid  for 
required.      No  debt  at   present.      Assess,  val.  lor  1911,  $3,000,000. 

HIGH  POINT.  Guilford  Countv,  No.  Caro.— Bond  Offering.—  Proposals 
will  be  received  until  2:30  p.  m.  Jan.  8  1912  by  P.  X.  Tate,  Mayor,  for  $30,- 
000  water  and  sewer  and  $20,000  street-lmpt.  5%  30-yr.  gold  coupon  bonds. 
Denom.  $1,000.  Hue  Oct.  1  1911.  Int.  A.  &  O.  at  the  Hanover  Nat. 
Bank  in  New  York  or  ;u  the  City  Trcas.  office,  at  the  option  of  holder. 
Bonds  are  exempt  from  city  taxation.  Cert,  cheek  (or  cash)  for  $500,  pay- 
able to  the  City  Treasurer,  is  required.     The  opinion    of    Dillon,  Thomson 

6  Clay  of  X.  V.  will  be  furnished  as  to  validity  of  bonds.  These  bonds  are 
part  of  an  issue  of  $100,000  bonds,  $50,000  of  which  were  sold  on  Sept.  11 
to  E.  H.  Rollins  &  Sans  of  Boston  V.  93,  p.  745). 

HOBOKEN.  N.  J. — Bond  Offerintj. — Proposals  will  be  received  until 
4  p.  m.  Dec.  20  by  the  Mayor  and  City  Council  for  $17,891  17  4  M%  coup, 
or  registered  judgment  bonds.  Int.  semi-annual.  Due  20  years  from 
Jan.  1  1912.  Cert,  check  on  a  national  bank  for  $1,000  required.  Bonds 
will  be  certified  as  to  genuineness  by  the  Knickerbocker  Trust  Co.  of  New 
York.     James  H .  Londrigan  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this   Department. 

HOOD  RIVER.  Hood  River  County.  Ore.— Bond  Offering  .—Proposals 
will  be  received  until  12  p.m.  Jan.  14  1912  (to  beopened  Jan.  15  1912)  by 
H.  B.  Langlllc,  City  Recorder,  for  the  $37,250  water-plant-condemnation 
bonis  (V.  93,  p.  1549)  at  not  exceeding  fi'T,  int.  Denominations  $100  to 
SI, 000,  as  pureh  is'  >  may  desire.  Date  Jan.  15  1912.  Int.  J.  &  J.  at  the 
City  Treas.  office  or  at  the  fiscal  agency  of  the  State  in  New  York.  Due  30 
yrs..  ont.  after  Jan.  ;  5  1922  or  Jan.  15  1932.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatened  which  will  affect 
the  corporate  existence,  the  boundaries  of  the  city  or  the  right  of  the  re- 
spective of  fleers  to  their  seats. 

HORTON,  Brown  County,  Kan.— Bonds  Voted. — An  election  held  re- 
cently resulted,  reports  state,  in  favor  of  the  question  of  issuing  $55,000 
water-works  and  electric-light-plant  bonds. 

IOWA  CITY,  Johnson  County,  Iowa. — Bonds  Authorized. — Reports 
state  that  the  City  Council  has  authorized  the  issuance  of  $7,334  82  6% 
bonds.     Int.  annual.     Due  part  yearly  April  1  from  1912  to  1922. 

JACKSON,  Jackson  County,  Ohio.— Bond  Sale.— On  Dec.  9  $6,500  4% 
30-year  bonds  were  awarded  to  the  Oak  Hill  Sav.  Bank  Co.  for  $6,560,  mak- 
ing the  price  100.923.  Other  bids  were  received  from  the  Citizens'  Sav.  & 
Trust  Co.,  Jackson;  Weil,  Roth  &  Co.,  Cin.,  and  the  Prov.  Sav.  Bank  & 
Trust  Co.,  Cin.      Denom.  $500.     Date  Dec.  9  1911.     Int.  J.  &  D. 

JASPER,  Pickens  County.  Fla.—  Bond  Sale. — On  Oct.  13  the  $30,000  5% 
30-yr.  sewerage,  street  and  city-hall  bonds  (V.  93,  p.  972>  were  awarded  at 
private  sale  to  the  B  inkers'  Trust  Co.  of  Jacksonville  at  98. 

JAY  COUNTV  (P.  O.  Portland),  Ind  — Bond  Sale.— J.  W.  Polley  of 
Portland  was  awarded  at  par  and  int.,  it  Is  stated,  $2,200  Buckingham 
Road  (Bear  Creek  Township)  bonds.      Denom.  $110. 

JUNCTION  CITV,  Lane  County.  Ore. — Bonds  Voted. — An  election  held 
Dec.  -i  resulted  In  a  vote  of  63  to  44  in  favor  of  the  proposition  to  issue 
$17,000  street-improvement  bonds. 

•  KANSAS. — Bonds  Purchased  by  State  in  November. — The  following  seven 
issues  of  bonds,  aggregating  $16,100,  were  purchased  by  the  State  during 
November  at   par: 

Amount.     Place.  Purpose.       Int.  Date.  Due. 

$800  JewellCoS  D.No  149School  house  5  Oct.  16  1911  Jan.  1  1913-17 
1,500  ClarkCo.S.D.No.67.      do     do         5        Oct.    10  1911   Jan.      11914-21 

5,000  Burden Waterworks  5^   Nov.     1  1911   Nov.     1  1931 

2.000  PawneeCoS. D.No  33School  house  6       Nov.  10  1911  Jan.      1  1913-16 
300  Elk   &   Chautauqua 

Co.Jt.S.D.No.7.__      do     do         5        Oct.    10  1911   July 
6,500  BrownCo.S.D.No.72     do     do 


1  1914 
Nov.  10  1911   Sept.  15  1931 


KANSAS  CITY,  Mo. — Bond  Offering. — Proposals  will  be  received  until 
10  a.  m.  Jan.  2  1912  by  D.  A.  Brown,  Mayor  and  Gus  Pearson,  Comptroller- 
for  S415.000  4H%  Twelfth  St.  Trafficway  bonds.  Denom.  $1,000.  Date 
Sept.  1  1910.  Due  Sept.  1  1930.  Int.  at  the  Treasurer's  office  or  the  Chase 
Nat.  Bank  in  N.  Y.  at  option  of  holder.  Legality  of  bonds  will  be  approved 
by  Dillon,  Thomson  &  Clay  of  N.  Y.,  whose  opinion  will  be  furnished  to  the 
purchaser.  Bids  must  be  made  on  blank  forms  furnished  by  the  city. 
Cert,  check  on  a  national  bank  doing  business  in  Kansas  City,  for  2%  of 
bonds  bid  for,  payable  to  the  Comptroller,  is  required.  Bonds  will  be 
delivered  Jan.  15  1912  at  the  Comptroller's  office. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LAKELAND,  Polk  County.  Fla. — Bond  Election. — An  election  will  be 
held  Dec.  30.  reports  state,  for  the  purpose  of  submitting  to  the  voters  the 
question  of  Issuing  $150,000  bi.nds  for  constructing  a  sewerage  system, 
paving  streets  and  sidewalks,  erecting  public  buildings,  including  a  fire 
station  and  jail  and  improve  the  city  hall. 

LAMAR,  Barton  County.  Mo. — Bids  Rejected. — All  bids  received  on 
Dec.  4  for  the  $70,000  5-20-yr.  (opt  )  water  and  light-plant-purchase  or 
constr.  bonds  (V.  93,  p.  1491)  were  rejected. 

LARAMIE  COUNTY  (P.  O.  Cheyenne),  Wyo  —  Bond  Flection  Proposed. — 
Local  papers  state  that  this  county  is  considering  holding  an  election  to 
submit  to  the  people  the  question  of  issuing  $130,000  4%  bonds  to  take 
up  outstanding  warrants. 

LA  SALLE  PARISH  SCHOOL  DISTRICT  (P.  O.Jena),  La.— Bond  Sale. 
— On  Dec.  8  $30,000  5%  bonds  were  awarded  to  the  Inter-State  Trust  & 
Banking  Co.  of  New  Orleans  at  par.      Denom.  $500.     Int.  J.  &  J. 

LEE  COUNTY  (P.  O.  Sanford*.  No.  Caro. — Bonds  Not  Sold.— No  award 
was  made  on  Dec.  4  of  the  $15,000  b"'o  30-yr.  coup.  (Joncsboro  Twp.)  road 
bonds  (V.  93,  p.  1415). 

Bond  Election. — An  election  will  be  held  Jan.  16  1912,  we  are  advised,  to 
vote  on  the  question  of  Issuing  $100,000  road  bonds  to  take-  the  place  of 
the  above  Issue. 

LEWIS  COUNTY  (P.  O.  Chehalis) ,  Wash.— Bonds  Proposed.— According 
to  reports,  this  county  Is  contemplating  the  issuance  of  about  $250,000 
bonds  to  refund  road  and  bridge  fund  warrants. 

LEWIS  &  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  40,  Mont.— Bond 

Sale. — The   $4,000   5-10-yr.    (opt.)    coup,    bonds  offered  as   6s  on   Dec.   2 

(V.  93,  p.  1339)  were  awarded  to  the  State  Bd.  of  Land  Commissioners  at 

par  for  5  l^s.     Other  bids  follow: 

Fidelity  Trust  Co..  Kansas  city,  Mo. .$4,005  and  Int. 

Hoehler  &  Cummings,  Toledo 4,000,   less  $100  for  expenses. 

LEXINGTON.  Henderson  County,  Tenn. — Bond  Sale. — According  to 
reports,  an  issue  0  nc-llght  and  water  bonds  has  been  sold. 

LINCOLN  COUNTY  (P.  0.  Lincolnton),  Ga.—  Bonds  Defeated.— The 
proposition  to  Issue  the  $30,000  court-house  const,  bonds  (V.  93,  p.  1415) 
failed  to  carry  at  the  election  held  Dec.  7. 

LOGAN  COUNTY  (P.  O.  Bellefontaine) .  Ohio.— Bond  Sale.— On  Dec.  7 
the  $19,500  4  '  %  dftch-conatr.  bonds  (V.  93,  p.  1549)  were  awarded  to 
Well.  Roth  &  Co.  of  Cin.  for  $19,631  (100.671)  and  Int.  Other  bkta  follow: 
Seasonirood  &  Mayer,  Cin. $19, 601  00  lTiilotson&  WolcottCo.,Clc.$19,592  43 
Prov.Sav.  Bk.&Tr.  Co..  Cin.    19.592  63   C.  E.  Denlson  &Co.,  Cleve   19,560  80 

A  bid  was  also  received  from  Hayden,  Miller  <Sc  Co.  of  Cleveland. 


LOGAN  COUNTY  (P.  O.  Guthrie),  Okla.— Bond  Election  Proposed.— -We 
are  advised  that  the  election  to  vote  on  the  question  of  issuing  bonds  to 
build  the  Inter-State  postal  highway  across  this  county  (V.  03,  p.  1057) 
will  be  held  "some  time  the  tirst  of  the  year." 

LOS  GATOS  HIGH  SCHOOL  DISTRICT,  Santa  Clara  County,  CaL— 
Bona  Sale. — On  Dec.  i  the  $10,000  5%  1-5-yr.  (ser.)  bonds  (V.93,  p.  1491) 
were  awarded  to  the  Bank  of  Italy  of  San  Jose  at  101.11  and  Int.  Other 
hols   follow: 

Bank  of  San  Jose $10,062  O0IJ.  H.  Adams  &  Co.,  LosA.$10,028  00 

First  Nat.  Bk..  Los  Gatos  10,031  50  |Maylield  Bk.&Tr.  Co. .May  .10,027  50 

LOUDON  COUNTY  (P.  O.  Loudon).  Tenn.— Bond  Sale.— On  Dec.  9  the 
$100,000  5%  30-yr.  coup,  road-lmpt.  bonds  .1  ited  Jan.  1  1912  (V.  93, 
p.  15510  were  awarded  to  J.  F.  Bason,  President  of  First  Nat.  Bank  of  Lenoir 
City  at  104.207  and  int. — a  basis  of  about  4.74%.   other  bids  follow: 


Devltt,  Tremble  &  Co 
Harris  Tr.dsSav.Bk.,  Chic. 

McCoy  &  Co..  Chicago 

Knoxville  Hank  &  Trust  Co. 
Athens  Hank  &  Trust  Co 


$103 

207 

102 

320 

102 

300 

102 

24  0 

102 

225 

John  Nuvecn   A:  Co.,  Chic. .  $102,01  0 

A.  B.  Leach  &  Co .\   101,627 

E.  II .  Rollins  &  Sons,  (  hlej 

H.C.  Spcer  &  Sons  Co.,  Chic  101,100 

Everett  Moses  &  Co 101,080 

S.  A.  Kean  &  Co.,  Chicago.  101,001 

LYNCHBURG,  Campbell  County,  Va. — Bond  Ordinance  Passed  bu  Board 
of  Aldermen . — According  to  local  papers,  the  Hoard  of  Aldermen  on  Dec.  12 
concurred  in  the  ordinance  passed  by  the  Common  Council  Nov.  9  providing 
for  the  issuance  of  $050,000  bonds  (V.  93,  p.  1415).  The  Aldermen 
amended  the  ordinance,  however,  by  striking  out  $100,000  intended  lor  a 
bridge  over  the  James  River,  reducing  the  amount  to  $650,00©.  It  Is 
thought  that  the  Council  will  concur  in  this  amendment. 

McMINNVILLE.  Yamhill  County,  Ore— Bond  Sale.— We  are  advised 
that  the  three  issues  of  bonds  aggregating  $75,000  and  offered  on  Dec.  5 
(V.  93,  p.  1491)  were  awarded  the  following  day  to  Morris  Bros,  of  Port- 
land at  102.40  and  int.  Bonds  to  be  delivered  as  follows:  $25,000  6% 
water  and  light  bonds  immediately,  $15,000  water  main  6s  any  time  before 
July  1912,  $30,000  str.-lmpt.  6s  any  time  before  Dec.  1913;  balance  op- 
tional.    Other  bids  follow: 

Hall   &  Lewis,   Portland $75,000  (3  issues)  6s. .$76,387  39 

Fidelity  Trust  Co 75,000  (3  issues)  6s..   75,795  00 

Investors'  Securities  Co.,  Des  Moines 75,000  (3  issues)  8s. .    75,383  00 

Farson,  Son  &  Co..  Chicago 75,000  (3  Issues)  6s. .   75,080  00 

Cutter,  May  &  Co.,  Chicago 75,000  (3  issues)  5s..   73,500  00 

Hall  &  Lewis,  Portland 60,000  (2  issues)  6s. .   61,477  08 

John  Nuveen  &  Co.,  Chicago 45,000  (2  Issues)  5Ks  45,803  50 

Hall  &  Lewis,  Portland 45,000  (2  issues)  6s_.   46,432  89 

Security  Sav.  Bank  &  Trust  Co.,  Toledo.   45,000  (2  issues)  6s..   46,255  00 

Thos.  J.  Bolger  Co.,  Chicago 45,000  (2  issues)  6s..   45,901  00 

S.  A.  Kean  &  Co.,  Chicago 45,000  (2  issues)  6s_.   45,187  50 

Weil,  Roth  &  Co.,  Chicago 30,000  (1  issue  )  5  Hs  30,611  00 

E.  H.  Rollins  &  Sons,  San  Francisco 30,000  (1  Issue  )  5  K>s  30  053  00 

Weil,  Roth  &  Co.,  Chicago 30,000  (1  issue  )  6s ..   31,830  00 

Hall  &  Lewis,  Portland 30,000  (1  issue  )  6s._   31,091  22 

Chas.  S.  Kidder  &  Co.,  Chicago 30,000  (1  Issue  )  6s_.   30,035  00 

MAGNOLIA,  Pike  County,  Miss. — Bond  Sale. — On  Dec.  5  the  $12,000 
6%  20-yr.  coup,  sidewalk  bonds  (V.  93,  p.  1491)  were  awarded  to  the  Wm. 
R.   Compton  Co.  of  St.   Louis  at  105  and  int. — a  basis  of  about  5.59%. 
Other  bids  follow: 
McColgaw  Bros.,  McComb_.$12,360  John  Nuveen  &  Co.,  Chicago. $12, 127 

Inter-State  Bk.&Tr.Co.,N.O.   12,252   Ulen  &  Co.,  Chicago 12,107 

Security  Sav. Bk.&Tr. Co. ,Tol.  12,252 

Bids  were  also  received  from  C.  H.  Coffin  and  S.  A.  Kean  &  Co.  of  Chicago 

MANCHESTER,  Meriwether  County,  Ga. — Bonds  Voted.— The  election 
held  Dec.  5  resulted  in  favor  of  the  question  of  issuing  $15,000  bonds  for  the 
purpose  of  installing  an  electric-light-plant,  according  to  reports. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  57,  Ariz.— Bond  Sale.— 
On  Dec.  4  $9,000  5%  20-yr.  bldg.  bonds  were  awarded  to  the  Valley  Bank 
of  Phoenix  for  $9,100,  making  the  price  101.11.  Denom.  $1,000.  Date 
Dec.  4  1911.     Int.  ann.     No  other  bids  were  received. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— Bond  Sale.— On  Dec.  4  the 
$5,500  5%  coup.  Somerlott  Free  Turnpike  bonds  (V.  93,  p.  1491)  were 
awarded  to  the  New  First  Nat.  Bank  of  Columbus,  it  is  reported,  at  par 
and  interest. 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Tex.— Bonds 
1  oled. —  Reports  state  that  at  an  election  held  recently  a  proposition  to 
issue  $250,000  drainage  bonds  was  favorably  voted  upon. 

MATTOON,  Coles  County,  111. — Bond  Election. — Local  papers  state  that 
an  election  will  be  held  Dec.  20  to  vote  on  a  proposition  to  issue  $60,000  4% 
school-building  bonds. 

MEDFORD,  Middlesex  County,  Mass. — Bond  Sale. — On  Dec.  13  Geo.  A. 
Fernald  &  Co.  of  Boston  were  awarded  at  103.125  and  int.  the  following 
4%  coup,  loans: 

$4,000  2-5-year,     (ser.)    Charles    River    Basin    assess,    loan    notes.     Date 
Nov.  1  1911. 
5.000  30-year  sewerage  loan  of  1909  bonds.     Date  Sept.  1  1911. 
8,000  1-8-year  (ser.)  sidewalk  and  edgestone  bonds.      Date  Aug.  1  1911. 
Denom.  $1,000.     Int.  semi-ann.  at  the  Nat.  Shawmut  Bank  in  Boston. 
Bonds  are  tax-exempt  in  Mass.     Other  bids  follow: 


Adams  &  Co.,  Boston 102.871 

Blodget  &  Co.,  Boston 102.778 

Kuhn,  Fisher  &  Co.,  Boston. 102. 759 

Estabrook  &  Co.,  Boston 102.72 

R.  L.  Day  &  Co.,  Boston 102.699 


N.W.Harrls&  Co.,Inc.,Bost.l02.69 

Curtis  &  Sanger,  Boston 102.63 

Blake  Bros.  &  Co.,  Boston. .102. 61 
Merrill,  Oldham  &  Co.,  Bost.102.589 
Hornblowcr  &  Weeks,  Bost. 102.06 


MELROSE,  Middlesex  County,  Mass. — Bond  Sale. — On  Dec.  11  the  fol- 
lowing bids  were  received  for  the  four  issues  of  4%  coup,  bonds,  aggregat- 
ing $27,000   (V.  93,  p.   1622): 
Kuhn,  Fisher  &  Co.,  Bost.*102.67 

R.  L.  Day  &  Co.,  Boston 102.359 

Adams  &  Co.,  Boston..  102.271 

Old  Colony  Trust  Co.,  Bost. .102.21 
Hornblowcr  &  Weeks,  Bost.    102.11 


Blake  Bros.  &  Co.,  Boston.. 102. 11 

Blodget  &  Co.,  Boston 102.08 

Merrill,  Oldham  &  Co.,  Bos. 102. 039 

Estabrook  &  Co.,  Boston 101.91 

Curtis  &  Sanger,  Boston 101.71 

Geo.  A.  Fernald  &  Co.,  Bost. 101. 171 


*  This  bid,  it  is  stated,  was  successful 

MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1.  Towns  of 
Royalton  and  Hartland  (P.  O.  Middleport),  Niagara  County,  N.  Y. — Bonds 
Not  Sold — Bond  Offering. — No  award  was  made  on  Dec.  5  of  the  $45,000 
4M%  bldg.  bonds  (V.  93.  p.  1550).  We  are  advised  that  proposals  will 
again  be  received,  this  time  until  Jan.  11   1912. 

MIDDLETOWN,  Butler  County,  Ohio. — Bond  Sale. — On  Dec.  8  the 
$19,977  70  4H%  1-10-yr.  (ser.)  Str.-lmpt.  assess,  bonds  (V.  93,  p.  1340) 
were  awarded  to  Weil,  Roth  &  Co.  of  Cin.  for  $20,335  25  (101.789)  and  int. 
— a  basis  of  about  4.13%.     Other  bids  follow: 


Premium. 
Oglesby  &  Barnitz  Co  ,  Mid. $357  50 
Davies-Bertram  Co.,  Cin..       355  50 

Breed  &  Harrison,  Cin 315  65 

MINNEAPOLIS.    Minn—  Bond 


Premium. 
Prov. Sav. Bk.&Tr. Co.,  Cin.. $306  66 

Seasongood  &  Mayer,  Cin 287  00 

Stacy  &  Braun,  Toledo 240  00 

Offering.-  -Proposals    will    be    received 


until  2  p.  m.  Jan  4  1912  by  Din.  C.  Brown,  City  Comptroller,  for  S75.000 
1  '..  permanent  improvement  fund  bonds.  Denoms.  $50,  5100.  $500  and 
(1,000,  as  the  purchaser  may  desire.  Date  Deo.  1  1911.  Due  Dec.  1 
1941.     Int.  J.  &  D.  at  the  fiscal  agency  of  the  city  ol  Minn  In  .New 

York  City.     Bonds  are  tax-exempt  in  Minnesota.  eok  tor  :"•:,  of 

bonds  bid  for,  payable  to  C.  A.   Blo<>  City  Treasurer,  Is  required. 

Purchaser  to  pay  accrued  interest, 

MINSTER.   Auglaize  County.  Ohio. — Bi  c.   11   the  two 

:  of  5%  2-       1  1              1  coupon  i  Mner  $5,000 

(V.  93,  p.  1415)  were  awarded  to  '.I.  S.  Pond  Ol  100.7002,  It  is 

itat  ed . 

MONROEVILLE.  Huron  County.  Ohio.— Bond  Offering. — Proposals  will 
he  received  until  12  m.  Jan.  15  1912  by  It.  1  i.  <  lerk,  Tor  the  follow- 

ing 5%  street-lmpt.  assess,  bonds: 

$4,257  20  Main    St.     pavement     bonds.       Denom,     $428  72.      Due    $425  72 
yrly.  Dec.   1  from  1913  to  1922  inel. 
1,197  15  Ridge  Si  bonds.      Denom.   $239  43.      Due  $239  43  yrly. 

Dec.  1  from  1912  to  1916  Inel. 
Date  Dec.   1   1911.     Int.  J.   &   I).      Bonds  to  be  delivered  and   paid  for 
within  10  days  from  lime  of  award.      Cert,  cheek  for  10?i  of  bonds  bid  for, 
payable  to  the  Vil.  Treas.,  required.      Bids  must  be  unconditional.     The 
amount  of  bonds  to  be  sold  may  be  reduced  by  the  payment  ol  icnts 

paid  in  cash  prior  to  date  of  sale. 
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MOUNTAIN  GROVE,  WrightTCounty.  Mo. — Bonds  Voted. — Reports 
state  that  the  question  of  issuing  the  $25,000  watcr-works-constr.  bonds 
(V.  9.'i,  p.  1415)  received  a  favorable  vote  at  the  election  held  Dec.  4. 

NACOGDOCHES  COUNTY  (P.  O.  Nacogdoches),  Tex.— Bond  Sale.— 
The   $7.">,d  .-lo-year   (opt.)    court-house  and  jail   bonds  offered   on 

Oct.  9  (V.  95,  p.  80ii)  were  awarded,  we  have  Just  been  advised,  to  A.  J. 
Hood  &  Co.  of  Detroit  at  par  and  accrued  interest. 

NASSAU  COUNTY  fP.  O.  Fernandina).  Fla.— Bond  Offering.— Proposals 
will  be  received  until  lo  a.  in.  nee.  27  by  the  Hd.  of  Co.  Comm'rs,  w.  T. 
Waa,  <  m  ii  nan,  lo.  ;d, ooo  ,v  „  Special  Road  and  Bridge  District  No.  1 
bonds.  Denom.  $1,000.  Date  Dec.  15  ion.  int.  J.  &  D.  at  the  Treas. 
office.      Due  Dec.  15  1941.     Cert,  check  for  $500  required. 

NEW  BEDFORD,  Bristol  County,  Mass.— Bond  Sale. — On  Dec.  12  the 
$100,000  4%  14H-year  (av.)  reg.  sewer  bonds  (V.  93,  p.  1622)  were 
awarded  to  N.  W.  Harris  &  Co.,  Inc.,  of  Boston,  at  103.087  and  int. — a 
basis  of  about  3.07%.     Other  bids  follow: 


Adams  &  Co.,  Boston 103.63 

Curtis  &  Sanger,  Boston 103.555 

Blodgett  &  Co.,  Boston 103.514 

Estabrook  &  Co.,  Boston.  ..103. 489 


R.  H.  Rollins  &  Sons,  Bost.103.29 
Blake  Bros.  &  Co.,  Boston._103.26 
R.  L.  Day  &  Co.,  Boston. .-103. 199 
Merrill, Oldham  &Co., Boston.  103. 18 


NEWPORT,  Newport  County,  R.  I.— Bonds  Voted. — The  election  held 
Dec.  5  resulted  in  a  vote  of  1,785  "for"  to  941  "against"  the  question  of 
Issuing  $30,000  Eastern  Beach  impt.  bonds. 

NEWTON  SCHOOL  DISTRICT  (P.  O.  Newton),  Harvey  County,  Kan  — 

Bond  Election. — Reports  slate  that  an  election  will  be  held  Jan.  9  1912  to 
vote  on  propositions  to  issue  $73,000  high-school  bldg.  and  $12,000  site- 
purchase   bonds. 

NEW  YORK  STATE.— Bond  Sale. — The  $10,000,000  4%  50-year  gold 
canal  bonds,  bids  for  which  were  opened  by  the  State  Comptroller  on  Thurs- 
day (Dec.  14),  were  over-subscribed  ten  times,  more  than  200  offers  having 
been  received.  The  bonds  were  allotted  at  an  average  price  of  101.04 — a 
basis  of  about  3.953%.  The  last  previous  sale  was  made  on  July  20  of 
this  year.  Eighty-three  bids  were  then  received  for  $12,500,000  50-ycar 
4s  sold  on  that  date  at  an  average  price  of  103.80 — a  basis  of  about  3.829%  . 
This  issue  was  over-subscribed  five  times.  The  successful  bids  for  the 
bonds  offered  last  Thursday  are  as  follows: 
Charles      Brandraan, 

Pott  Jervis,  N.  Y. 
E.  A.  Ames.  N.  Y.. 


$6,000. 
20,000. 


.103 

1101.75 

1102.75 


Wm.    R.    Hunter, 

Washington,  D.  C. 
Nat.     Exch.     Bank, 

Boonville.   N.    Y__ 

C.  D.  Graton,  Burl- 
ington   Vt 

Wm.H.Haedrlch  Sr., 
Brooklyn,  N.  Y.. 

Commr-rciil  Tr.  Co., 

New    York 150,000.  U01  75 

D.  r>.   Ca.aidy  Jr., 
Amsterdam,  N.  Y. 

W.F.  Davidson,  Sara- 

nae,  N   Y 

M.    &    H     Clarkson, 

New  York 80,000 

Guaranty  Trust  Co., 

New    York 900,000 


3,000.-102.10 
10,000. .102 

1,000.. 102 
10,000.  .102 

/ini  to 


10,000.-101.75 


5,000. 


Mutual  Alliance  Trust 

Co 200,000 

H.   H.  Prvor  &  Co., 

Rochester 150,000. 


.101.75 
/101  to 
\  101.625 

1101.063 
{      to 
1101  563 

lioi.ieto 

1101.51 
/101  to 
1101.50 


Adrian  Iselin,  N.  Y.  175, 000.. 101  50 
Matthew    A.    Wilks, 

New  York 50, 000..  101. 50 

Lincoln    Nat.    Bank, /100, 000.    101.50 

Rochester 1100  000..  101 .25 

M  S   A'.ierbactt,  New  J101  to 

York   10,000-110150 

State  Bank  of   Ran-  /101  to 

dolph,  N.  Y 15,000.1101.50 

N.  W.  Halsey  &  Co.,  f  101. 079 

New  York 500.000.-{      to 

1101.479 

Arthur  Upper  &  Co., 
New  York 

first  National  Bank, 
Hancock,    N.    Y._ 

Home  for  Incurables, 

New  York 40,000 


Mutual    Trust     Co., 

Orange,  N.  J 200,000 

f  100,000 
Rhoades  &  Co.,  N.Y.<  100.000 

[100,000 
G.  F  Lee,  Montclalr, 

N.J 200,000 


i*101 .03to 

50,000.1101.38 

/101  to 
14,000.1101.375 

flOl.125 
<      to 
1101  375 

J101.O75 
1101.275 
.101.272 
.101  153 
.101.032 
flOl.011 
{  to 
U01.2G1 

JlOl.Olto 

1101  26 

101.26 


L.  M.  Prince  &  Co., 

New  York 10,000 

Seasongood  &  Haas,  [500,000 

New  York (500,000.-101.18 

1500,000.-101.07 
Carl  J.  llmann,  New  /101  to 

York   10,000. 1 101.25 

Hagedorn&Co  .N.Y.     10,000.-101.25 
Aetna    Doil    &    Toy  J 101  to 

Co.,  New  York...     30,000.1101  25 
N.    Y.    State     Nat.  J101  to 

Bsnk,  Albany 30.000.1101.25 

Estabrook     &     Co.,/     2,000.-101.21 

New  York  ._ 1     3,000. .101  06 

Zimmerman    &   For-  /lOl.olto 

shay.  New  York..  210,000.1101.19 
Parkinson     &    Burr,  / 101. 02  to 

New  York 100,0001101.18 

Lehman  Bros.,  N.Y.   200,000/101.02   to 

1101.16 

rioi.0301 

I.ewisohn  Bros., N.Y.  500,000. {       to 

._  1101.1501 

Dominick  Bros.&  Co., 

New  York 55,000.  .101.15 

Werner  Bros  ~fr  Goal-  fioi  019 

Schmidt,  N.  Y 30, 000.. <       to 

1101.14 

A  syndicate  composed  of  Harris,  Forbes  &  Co..  the  National  City  Ban 
R.  L.  Day  &  Co.  and  Kountze  Bros,  of  New  York  Citv  offered  too  .t  if™ 
the  entire  Issue.  Kuhn,  Loeb  &  Co.  of  New  York  made Ta  bid ^or  S5  nnn  nnn 
as^ted  P^CnCS  ranfiDgr  fr°m  ,0002  * ^101  02.  but secured Ion  ?  $1  000  600" 
Si  ?nTlhTH,  Seasongood  &  Haas  of  New  York,  who  were  aTarded 
wimJ'Titt  submitted  offers  for  $3,000,000  at  from  100.42  to  101  26 

$  S000  O^from1  ,00  WW™ ^O.^o  ^fSo^at?  CltkfbW&TcT 
100  267  ?S  inn  7^i\t,VM^68;  Knauth,  Nachod  &  Kuhne  $500,000  from 
100  50  to  ion  7n-  l,t^ned  St-Vt??  Mortgage  &  Trust  Co.,  $1 ,000,000  from 
100.00  to  100.70,  Sutro  Bros.  &  Co.  $800,000  from  100.021  to  100  821 


Herz><x&Glazier,N.Y. 

15,000. 

.101.14 

Curtis  &  Sanger, N.Y 

50.000. 

.101.13 

Crawford,   Patton   & 

/101  to 

Cannon ,  N .   Y .  _    . 

55,000. 

1101.1251 

Granville  Nat.  Ba 

Granville.  N.  Y... 

15,000. 

-101.125 

B  Ranner&Co.,N.Y_ 

1,000. 

.101.125 

Skaneateles  S.av.  Bk., 

Skaneateles,  N.  Y. 

10,000. 

,101.125 

Seasongood  &  Mayer, 

/101  to 

Cincinnati 

30,000. 

.1101.125 

Jos.  L.  Buuenwelser, 

New  York 

10,000- 

.101.11 
fl01.023 

Stout  &Co.,N.  Y... 

175,000- 

.4      to 
1101.093 

C.  D.Levlnson  &Co., 

/25.000. 

.101.08 

New  York     

125,000. 

.101.02 

Farson,Son&Co.,N.Y. 

25,000. 

.101.077 

G.    Winmiil    &    Co., 

/ 10 1.02  to 

New  York . 

20,000. 

1101.07 

Knickerbocker  Trust 

Co.,  New  York 

50,000. 

.101  06 

Chase  National  Bank, 

/ 101. 019 

New  York .. 

150.000UO  101.059 

F.  C.  Benedict  &Co., 

New  York 

80.000. 

.101.05 

Chas.  C.  Harrison  Jr. 

&Co.,  Phlla 

100,000. 

.101.031 

Adams  &Co.,N.  Y__ 

50,000- 

.101.03 

Coft  n  &  Co.,  N.  Y.. 

100,000. 

101.03 

M.  Heimerdinger,  N.  Y. 

10,000. 

.101.03 

Lindley  &  Co  ,  N.  Y 

5,000. 

.101.02 

Kuhn,   Loeb   &  Co., 

New  York 1,000,000. 

.101.02 

Newburger,    Hender- 

son &  Loeb,  N.  Y. 

40,000. 

-101  012 

Foster  &  Adams. N.Y 

10.000. 

-101.011 

W.  G.  Nelson,  N.  Y. 

130,000. 

.101  01 

W.   B.i  yard  Cutting, 

New  York 

50,000. 

.101.01 

Smith, Hcck&Co.,N.Y. 

25,000. 

.101.01 

navies,  Thompson  & 

Co 

20,000. 

.101.01 

Mackay  &Co.,  N.  Y. 

20,000. 

.101.01 

Sbearson,  HammUl  & 

Co  ,  New  Yo-k  _. 

100,000. 

.101.01 

J.S  Bache&Co.N.Y. 

100,000. 

101.00769 

Farmers  Loan  &  Tr. 

Co.,  N.  Y 

15,000. 

.101 

Sumner   Sav.    Bank, 

Brooklyn,  N.  Y___ 

5,000. 

.101 

Clark,  Dodge  &  Co., 

New  York -   - 

5,000. 

.101 

C.  J    Turner   &  Son, 

New  York 

67.000. 

.101 

L.   F.    Rothschild    & 

Co.,  New  York 

70,000. 

.101 

G.  Sidenberg,  N.  Y._ 

10,000. 

.101 

i  Irst  N.  Bk.,  Albany. 

2,000. 

.101 

K.F.Ha!l&Co.,N.Y_. 

10,000- 

.101 

Suffolk  County  Trust 

Co.,   Riverhead 

10,000. 

.101 

E.&C.Randolph,N.Y. 

22,000. 

.101 

H.  V.  Ellsworth,  Mid- 

dletown,  N.  Y 

5,000. 

.101 

Watson  &  Pressprlch, 

New  York 

67,000. 

.101 

Continental  Ins   Co., 

New  York 

663,000. 

-101 

Catharine  V.  R.  San- 

ders,  Albany 

3,000. 

.101 

StateBk.ofCommerce, 

Brockport,  N.  Y__ 

12,000. 

.101 

Seamans     Bank     for 

Savings,  N.  Y 

335,000. 

.101 

Markel  Bros.,  N.  Y.. 

5,000. 

.101 

KrausBros  &Co.,N.Y. 

5,000. 

.101 

E.  H.  Lyon,  N.  Y._. 

15,000. 

.101 

Chas.  Eddy,  N.  Y... 

3,000. 

.101 

Highland  Nat.  Bank, 

Newburgh,  N.  Y._ 

67,000. 

.101 

Onondaga    Co.    Sav. 

Bk.. Syracuse, N.Y. 

67,000. 

.101 

Rodgers  &  Son,  Chag- 

rin Falls,  Ohio 

10,000. 

.101 

Williamson  &  Squire, 

New  York   .        _    . 

10,000. 

.101 

German-Amer.  Bank, 

Buffalo,  N.Y 1 

67,000. 

.101 

November. — 
cgating  $83,- 

Due. 
Nov.   1  1931 


Oct.  10  1911   Oct.  10  1929 


funding       Sept.15  1911   Sept. 15  1931 


Oct.  10  1911 
15  1911 


S<  pt. 


Oct.  10  1931 
Sept.  15  1921 


1  1911 
water- works  Sept.  1  1911 
building       Oct.  30  1911 


Sept.  1 
Sept.  1 
Oct.  30 
Nov.  1 
Oct.  20 
Sept.  15 
Nov. 20 
Nov.  1 
Oct.  10 


1936 
1931 
1931 
1931 
1931 
1931 
1931 
1931 
1921 


Oct.  10  1911   Oct.  10  1921 

funding       Sept. 15  1911  Sept. 15  1931 

Oct.  10  1931 
Nov.  1  1931 
Oct.  10  1921 


NORTH  DAKOTA. — Bonds  Purchased  by  the  Stale  D 
During  the  month  of  November  the  following  4%  bonds,  aggr 
700,  were  purchased  by  the  State  at  par: 

Place  Issuing  Bonds —      Amount.    Purpose.  Date. 
Bailey  S.D.No.10,  DunnCo_$2,400       building       Nov.   11911 
Daneville  S.  D.  No.  24,  Di- 
vide County 900            do 

Deep   Creek  S.    D.   No.    19, 

Billings  County 1,200 

Delabarre    S.    D.    No.    65, 

Morton  County 1,500       building 

Divide  Co.  S.  D.  No.  4 1,000  do 

Grand    Forks    Ind.    S.    D., 

Grand  Forks  County 25,000  do 

Granville,  McHenry  Co 6,500 

Langdon  Sp.S  D.,CavalierCo.l7,000 

LorlnS.D.  No.  59,  MortonCo.  1,200  funding  Nov.  11911 
Maddack,  Benson  County..  3,000  do  Oct.  20  1911 

MarshallS.D.No.7,DunnCo.  800  building  Sept.  15  1911 
MottS.D. No.fi, HettlngerCo.il, 000  funding  Nov. 20  1911 
OshkoshS.D.No.lO.WellsCo.   2,700  do  Sov.    1  1911 

St.AnnaS.D.No.21,  WellsCo.  1,000  building  Oct.  10  1911 
Schlender    S.    D.    No.    18, 

Mercer  County 1,000  do 

Sioux  Trail   S.    D.    No.   20, 

Divide   County 1,600 

Sunny  Slope  S.   D.  No.  24, 

Bowman  County 1,400       building       Oct.  10  1911 

TalbotS.D.No.9,BowmanCo.  1,500  do  Nov.   1  1911 

WheatlandS.D.No.l8,CassCo.  3,000     refunding     Oct.  10  1911 

None  of  the  above  bonds  are  subject  to  cail. 

OAK  PARK,  Cook  County,  III. — Bonds  Voted. — The  question  of  issuing 
the  $60,000  Emerson  School  impt.  bonds  (V.  93,  p.  1491)  carried  by  a  vote 
of  48  to  3  at  the  election  held  Dec.  8. 

OLEAN,  Cattaraugus  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  1:30  p.  m.  Dec.  28  by  G.  M.  I.undy,  city  Clerk,  for  the  follow- 
ing 4%  registered  street-improvement  bonds: 

$7,500  Green  St.  bonds.     Due  one-ninth  yearly  on  Jan.  1,  beginning  1913. 
8,000  South  Union  St.  bonds.     Due  $1,000  yearly  Jan.  1  from  1913   to 
1920,  incl. 
Date  Jan.  1  1912.     Int.  J.  &  J.  at  the  City  Treas.  office  or  in  New  York, 
at  the  option  01  purchaser.     A  deposit  of  10%  required. 

OMAHA,  Neb. —  Water  Board  Votes  to  Issue  Bonds. — The  Water  Board 
on  Dec.  6  passed  a  resolution  to  issue  $6,263,205  49  of  S8. 250, 000  bonds 
voted  Aug.  2  to  purchase  and  improve  the  plant  of  the  Omaha  Water  Co. 
(V.  93,  p.  425.)  The  bonds  to  be  Issued  cover  the  actual  cost  of  the  prop- 
erty. The  other  bonds,  according  to  the  Secretary  of  the  Board,  will  be 
issued  as  the  money  is  needed. 

OROSI  HIGH  SCHOOL  DISTRICT,  Tulare  County,  Cal  — Bonds  De- 
feated.— By  a  vote  of  43  "for"  to  125  "against,"  the  question  of  issuing  $20,- 
000  bldg.  bonds  failed  to  carry,  reports  state,  at  the  election  held  Dec.  2. 

OZARK.  Dale  County,  Ala. — Bonds  Not  .Sold. — We  are  advised  under 
date  of  Dec.  8  that  no  award  has  been  made  of  the  $15,000  5%  20-yr.  coup. 
sewer  bonds  offered  on  Sept.  7  and  Aug.  17  (V.  93,  p.  363). 

PADUCAH,  Cottle  County,  Tex. — Bonds  Not  Sold. — No  award  has  yet 
been  made  of  the  $10,000  str.-impt.  and  $27,000  water-works  5%  10-40-yr. 
(opt.)  bonds  offered  on  Nov.  27  (V.  93,  p.  1416) .  Denom.  $1,000  and  $500. 
Date  Sept.  1  1911.     Int.  M.  &  S. 

PALO  ALTO  COUNTY.  Iowa. — Bond  Sale. — On  Nov.  6  Geo.  M.  Bechtel 
&  Co.  of  Davenport  was  awarded,  for  $182,500(101.388),  $100,000  Palo 
Alto  Pocahontas  Dist.  and  $80,000  Jacobs  Dist.  drainage  6%  bonds. 
Denom.  $1,000  and  $500. 

PALOUSE,  Whitman  County,  Wash.— Bond  Sal".— The  Union  Trust  & 
Savings  Co.  of  Spokane  has  been  awarded  $27,000  5>6%  20-yr.  refunding 
bonds,  it  is  stated. 

PENDLETON  SCHOOL  DISTRICT  (P.  O.  Pendleton) ,  Umatilla  County. 
Ore. — Bond  Sale. — According  to  reports,  the  Pendleton  Nat.  Bank  has 
purchased  $100,000  bonds. 

PERRY,  Jefferson  County,  Kan. — Bonds  Voted. — The  proposition  to 
issue  $5,000  electric-llght-plant  bonds  carried  at  the  election  held  Dec.  8, 
it  is  stated,  by  a  majority  of  52  votes. 

•PERRY  COUNTY  (P.  O.  Alarion),  Ala.— Bond  Offering.— Further  de- 
tails are  at  hand  relative  to  the  offering  on  Dec.  27 of  the $110,000  5%  30- 
year  coup,  tax-tree  road  bonds  (V.  93,  p.  1492).  Proposals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  J.  B.  Shivers,  Probate 
Judge.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Hanover 
Nat.  Bank  in  N.  Y.  Cert,  check  for  $1,000,  payable  to  the  Treas.,  is 
required.  Delivery  Jan.  10  1912,  unless  a  subsequent  date  shall  be  mutu- 
ally agreed  upon.  Purchaser  to  pay  accrued  interest.  Bonds  will  be 
certified  as  to  their  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  of 
N.  Y.  and  their  legality  approved  by  J.  H.  Stewart  of  Marion,  whose 
opinion  will  be  furnished  to  the  purchaser.  Bids  to  be  made  on  blank 
forms  furnished  by  the  county.  Bonded  debt,  inci.  this  issue,  $132,000. 
Assess,  val.  $4,280,870;  actual  val.   (est.),  $9,000,000. 

PINE  BLUFF.  Jefferson  County,  Ark.— Bond  Sale.— On  Dec.  5  $55,000 

0%  6-yr.  bonds  were  awarded,  it  is  stated,  to  the  Simmons    Nat.  Bank  of 
Pine  Bluff. 

PLYMOUTH.  Sheboygan  County,  Wis. — Bond  Sale. — On  Dec.  12  the 
$35,000  5%  1-20-yr.  (ser.)  water  and  elcctric-light-impt.  bonds  (V.  93, 
p.  1623)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chic,  at  104.70 
and  int. — a  basis  of  about  4.44%.     Other  bids  follow: 

H.C.Speer  &  Sons  Co., Chi. $36, 330  00  |  Local  banks,  Plymotuh. .$35,955  50 
E.  H.  Rollins  &  Sons,  Chi.   36,298  50  |  N .  W.  Halsey  &  Co.,  Chi.   35,900  00 

Ulcn  &  Co.,  Chicago 30,295  00  John  Nuveen  &  Co.,  Chi..   35,805  00 

Thos.  J.  Bolger  Co.,  Chic.   36,228  50   Farson,  Son  &  Co.,  Chic.   35,025  00 
A.  B.  Leach  &  Co.,  Chic.   36,026  00 

Denom.  $500.     Date  Oct.  1  1911. 

PRAIRIEBURG,    Linn   County,    1 

that  the  $5,000  water  bonds  (V.  93, 
Niles  &  Watters  of  Anamosa  at  100.10. 

PROVISO  TOWNSHIP.  Cook  County.  III. — Bond  Election  Proposed. — 
Reports  state  that  an  election  will  probably  be  held  in  a  short  time  to  vote 
on  the  issuance  of  bridge-building  bonds. 

RAPID  CITY.  Pennington  County,  So.  Dak. — Bond  Sale.— On  Nov.  20 
the  $60,000  5%  10-20-year  (opt.)  coup,  water-ext.  bonds  dated  Jan.  1  1912 
(V.  93,  p.  1410)  were  awarded  to  the  Investors  Sec.  Co.  of  Des  Moines  at 
100.425  and  int.  Other  bids  were  received  from  S.  A.  Kean  &  Co.  of  Chic, 
A.  J.  Hood  &  Co.  of  Detroit  and  the  Thos.  J.  Bolger  Co.  of  Chicago. 

ROCHESTER.  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  Dec.  28,  it  is  stated,  by  C.  F.  Pond.  City  Comptroller,  for  $1,000,000 
4%  coup,  or  registered  bonds,  to  take  up  water-works  notes  (V.  93,  p. 1550) . 
Denom.  $5,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Union  Trust  Co. 
In  New  York.  Due  Jan.  1  1942,  opt.  after  Jan.  1  1922.  Bids  must  be 
made  on  blanks  furnished  by  the  city.  Cert,  check  for  2%  of  bonds  bid  for 
required.     Bonds  will  be  certified  by-  the  Knickerbocker  Trust  Co.  of  N.  Y. 

Note  Sale. — On  Dec.  8  $100,000  water-works-impt.  and  $300,000.  local- 
impt.  8-month  notes  were  awarded  as  follows: 
Monroe  County  Savings  Bank — $100,000  water-works  notes  at  4.10%  int., 

$100,000  looal-impt.  notes  at  4.15%  Int.  and  $100,000  local-impt.  notes 

at  4.20%  int. 
Union  Trust  Co.  of  N.  Y. — $100,000  local-impt.  notes  at  4.20%  int. 

Other  bids  follow: 
Bond  &  Goodwin,  N.  Y.f$100,011   water-works  notes  at  4.50%  int. 

1   300,035   local-impt.   notes   at   4.625%    int. 
T.  J.  Swanton,  Rochester — $400,000  at  4.75%  int. 
Luther  Robbins,  Rochester — $200,011  local-impt.  notes  at  4.50%  int. 
Union  Trust  Co.,  N.  Y. — $300,000  at  4.20%  hit 

SACRAMENTO  COUNTY  (P.  O.  Sacramento).  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  Dec.  30  (date  changed  from  Dec.  2) 
bv  M.  J.  Curtis,  Co.  Treas.,  for  the  $240,000  6%  reclamation  District  No. 
551  assess,  bonds  (V.  93,  p.  1278)  Denom.  $1,000.  Date  Oct.  1  1911. 
Int.  J.  &,  J.     DueJiSie.OOO  yearly  on  Jan.  1  from  1917  to  1931  incl. 

SALEM,  Marion'County.  Ore. — Bonds  Defeated.— An  election  held  Dec.  4 
resulted  in  the  defeat  of  the  question  of  issuing  bridge-construction  bonds. 

SANGER  SCHOOL  DISTRICT,  Fresno  County.  Cal.— Bond  Sale.— 
N.  W.  Halsey  &  Co.  of  San  Fran,  has  been  awarded  the  $60,000  5%  bonds 
votedJOct.,14  (V.L93.  p.  1215.) 


Int.  M.  &  S. 
owa. — Bond  Sale. — We   are    advised 
p.  1058)  were  awarded  on  Nov.   5  to 


Dec.  16  1911.] 
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SAN  JOAQUIN  COUNTY  (P.  0.  Stockton).  Cal.—  Bond  Offering.— ■Pro- 
posals will  be  received  until  10  a.  m.  Jan.  2  1912  by  the  Board  of  County 
Supervisors  for  (100,000  5%  highway  bonds.  These  securities  are  part  of 
the  issue  of  $1,890,000  bonds  voted  m  March  1909.  $1,290,000  of  which  has 
already  been  disposed  of  (V.  92,  p.  753).  Int.  payable  at  Kountzc  Bros. 
in  New  York  or  at  the  Co.  Trees.,  at  option  of  holder.  The  legality  of  the 
bonds  will  be  approved  by  Dillon.  Thomson  &  Clay  of  New  York.  Hid 
must  be  made  on  a  blank  form  tarnished  by  Eugene  D.  Graham,  County 
Clerk,  or  by  Dillon.  Thomson  &  Clay. 

The  official  notice  of  this  bond  offerino  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SAN  MATEO  SCHOOL  DISTRICT.  San  Mateo.  Cal.— Bond  Election.— 
Reports  state  that  an  election  will  be  held  Dec.  29  to  vote  on  the  question 
of  issuing  the  $100,000  school  bonds  (V.  93,  p.  1215). 

SANTA  PA  I  LA,  Ventura  County,  Cal.-  Bond  Sale-  On  Nov.  6  the 
$16,000  5%   1-16-yr.   (s<  id-protection  bond-   (V.  93,  p.   1278)   wen 

awarded  to  the  Flrsl   Nat.  Bank  and  the  Farmers'  &  Merchants'  Bank  ol 
Santa  Paula  fc  il  .656)  and  int. — a  basis  of  about  4 .76  % .     De- 

nom.  $1,000.     Date  Nov.  1  1911.     Int.  M.  &  N. 

SWANNAH  Ga. — Bonds  Voted. — The  election  held  Dec.  6  resulted,  it  is 
stated,  in  favor  of  the  proposition  to  issue  the  $600,000  4  Vi%  30-yr.  house- 
drainage  and  sewerage-system  bonds  (V.  93,  p.  487).  Denom.  300  bonds 
of  $500  each  and  450  bonds  of  $1,000  each.  Int.  semi-annual.  The  vote 
was  2,451  to   i 

SEATTLE.  Wash.-  B  m&  Sales  in  November. —  During  the  month  of  Nov. 
the  following  -t.  assessment  bonds,  aggregating  $136,031  89, 

were  issued  by  this  city: 
Amount.  use.  Int.  Kate.  Dale.  Due. 

$1,881  54..  Sid  7      Nov.     4  1911      Nov.     4  1016 

10,024  56      \\  I  a 7      Nov.     4  1911      Nov.     4  1916 

29  191  92      Sewer  ...    7      Nov.     9  1911      Nov.     9  1921 

6037  28 --        7      Nov.     9  1911      Nov.     9  1921 

•>5'9;,  ,  ;  _.    7   Nov.  10  1911   Nov.  10  1916 

'847  16  ISldcwalk 7   Nov.  13  1911   Nov.  13  1916 

692  69         ain 7   Nov.  17  1911   NOV.  17  1916 

17.385  78  7  Nov.  IS  1911   Nov.  18  1916 

J96  09  Curbs  -  7  Nov.  23  1911  Nov.  23  1916 

; 6     Nov.  23  1911      Nov.  23  1926 

37,936  27.. i'aviu- 7      Nov.  25  1911      Nov.  23  1926 

All  of  the  e  opt.  after  one  year. 

SHELBURNE  FALLS.  Franklin  County.  Mass.— Bond  Sale.— Blodget  & 
Co.  of  Boston  were  awarded  at  102.63,  it  is  stated,  $75,000  4%  fire-district 
bonds.     Due  from  1916  to  1940. 

SHELBY.  Cleveland  County.  No.  Caro—  Bonds  Voted.— Reports  state 
that  the  proposition  to  Issue  $13,000  bonds  to  purchase  the  Shelby  Electric 
Light  &  Power  plant  carried  by  a  vote  of  158  to  39  at  the  election  held  Dec. 5. 

SISSON,  Siskiyou  County.  Cal.— Bonds  Not  Sold.— The  $20,000  water- 
works, $15,500  sewer  and  $4,500  city-hall  5%  coup,  tax-free  bonds  (V.  93, 
p.  1136)  offered  on  Nov.  17  have  not  been  sold. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex.— Bond  Sale.— 
The  Smith  County  Court-House  Sinking  Fund  was  awarded  on  Nov.  15 
the  following  5%   5-20-year  (opt.)  res.  bonds  at  par  and  interest- 
$400  of  the  S800  District  No.  5  bonds   (V.  93,  p.   1341).      Denom.  $200. 
Date  Oct.  1    1911.     Interest  annually  in  April. 
600   District  No.  59  bonds  (V.  93,  p.  1058) .     Denom.  $100.     Date  Sept.  1 
1911.     Interest  annually  In  April. 


SOUTH  FORK.  Cambria  County,  Pa.— Bond  Sale.— On  Dec.  4  $25,000 
5";,  20-30-yr.  (opt.)  bonds  were  awarded,  It  is  stated,  to  the  First  Nat. 
Hank  of  South  Fork  at  102.  and  int. 

SOUTH  OMAHA.  Douglas  County,  Neb.— Bond  Offering. — Proposals 
win  bi  recelvi  I  until  8  p.  m.  Dec  22  by  F.  H.  Good,  City  Clerk,  foi  $1  io,880 
4  ', ".,  20-year  ren  swa]  bon  I  .  11  Is  stated.  Int.  semi-ann.  Certified  check 
for  $1 ,000  required. 

SPRINGFIELD,  Ohio. — Bond  Offering  Postponed. — We  are  advised  that 
the  offering  ol  $1,1 10  75  Rice  St.,  $4,941  85  Prospect  St.  and  $2,101  30 
Seever  St.  5%  ZH-yr.  (av.)  Impt.  assess,  bonds  which  was  to  have  taken 
place  Dec.  26  has  been  Indefinitely  postponed. 

SPRINGFIELD,  Clark  County.  Ohio.— Bonds  Authorized.— An  ordi- 
nance has  been  passed  providing  for  the  issuance  of  $9,000  4^%  coup. 
Mill  Run  water-rights-purchase  bonds.  Denom.  $500.  Date  Sept.  1  1911. 
Int.  M.  &  S.  at  the  City  Treas.  office.     Due  $4,500  Sept.  1  In  1921  and  1922. 

SUTHERLIN,  Douglas  County,  Ore. — Bonds  Voted. — A  favorable  vote 
was  cast  on  Dec.  4,  it  Is  stated,  on  the  proposition  to  Issue  $30,000  water- 
system  bonds. 

SUTTON  SCHOOL  DISTRICT  (P.  O.  Sutton).  Clay  County.  Neb.— Bond 
Sale. — The  State  ol  eb,  was  awarded  during  Nov.  $10,000  5"o  5-20-yr. 
(opt.)  bonds.      Date  July  1  1911. 

SU  EET  WATER.  Nolan  County.  Tex.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  .Ian.  8  1912  by  L.  S.  Polk,  City  Sec,  for  $25,000  5% 
street-lmpt.  bonds.  Denom.  SI. 000.  Date  Oct.  25  1911.  Int.  A.  &  O. 
Due  40  yrs.,  opt.  after  20  yrs.  Cert,  check  for  S500,  payable  to  the  "City 
of  Sweet  Water,"  required.  Official  circular  state-  that  the  city  has  never 
failed  to  meet  her  obligations  and  no  bonds  have  ever  been  questioned  or 
conti   ted. 

SYLYESTER.  Worth  County,  Ga.— Bonds  Voted.— By  a  vote  of  125  to  3, 
the  question  of  issuing  $20,000  public-impt.  bonds  carried  at  the  election 
held  Dec.  5,  according  to  reports. 

TACOMA,    Wash. — Bonds  Sold   During   November. —  The   following   7% 
speclal-impt.  a  se  sment  bonds,  aggregating  $11,495  77,  were   disposed   of 
during  Nov.: 
A  n, mint.  Purpose.  Date.  Due. 

$438  85. .Cement-walk  bonds Nov.     11911     Nov.     11916 

1,768  90..  Water-main  bonds Nov.  11  1911      Nov.  11  1916 

1,774  20.. Water-main  bonds Nov.  15  1911     Nov.  15  1916 

4,905  60. .Grading  bonds Nov.  15  1911      Nov.  15  1916 

1,395  75. .Cement- walk  bonds Nov.  15  1911      Nov.  15  1916 

833  80. .Sewer  bonds Nov.  15  1911     Nov.  15  1916 

378  67__Sewer  bonds Nov.  15  lull      Nov.  15  1916 

TILLAMOOK.  Tillamook  County,  Ore— Bonds  Voted.— An  election  held 
Dec.  4  resulted  in  favor  of  the  proposition  to  issue  $90,000  bonds.  It  is 
stated. 

TIVERTON,  Newport  County,  R.  I. — Bonds  Not  to  be  Re-offered  at  Pres- 
ent.— -We  are  advised  that  the  $50,000  4%  1-56-yr.  (ser.)  coup,  refunding 
bonds  offered  but  not  sold  on  Oct.  19  (V.  93,  p.  1215)  will  not  be  re-offered 
at  present. 

TOLEDO.  Ohio. — Bonds  Authorized—  -Ordinances  have  bepn  passed  pro- 
viding for  the  issuance  of  the  following  5%  coupon  assessment  bonds: 
$5,390  56  Wheeling  St.  No.  1   paving  bonds.      Denom.  .$530  56  and  $540. 
Date  Nov.   1   1911.      Due  S530  56  March  1   1913  and  $540  each 
six  months  from  Sept-,  i  1913  to  Scot.  1  1917,  inclusive     . 
3,147  80  Erie  St.   No.   13  repaying  bonds.     Denom.   $312  80  and   $315. 
Date  Oct.  27  1911.      Due  $312  80  Mch.  27  1913  and  $315  each  six 
months  from  Sept.  27  1913  to  Sept.  27  1917,  inclusive. 


NEW  LOANS. 


$415,000 
KANSAS    CITY,    MISSOURI, 

BONDS 


Sealed  proposals  will  be  received  by  the  under- 
signed, the  Mayor  and  City  Comptroller  of  Kansas 
City,  Missouri.'  until  JANUARY  2.  1912,  AT  10 
O'CLOCK  A.  M.,  for  the  purchase  of  all  or  any 
part  of  the  following  bonds  of  the  City  of  Kansas 
City,  Missouri,  viz.: 

TWELFTH   STREET  TRAFFICWAY   BONDS 
$415,000. 

Said  bonds  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  are  of  the  denomina- 
tion of  SI, 000  each,  dated  September  1,  1910, 
to  mature  September  1,  1930,  interest  payable 
at  the  office  of  the  City  Treasurer  of  Kansas  City, 
Missouri,  or  at  the  Chase  National  Bank  in  the 
City  and  State  of  New  York,  at  the  option  of  the 
holder. 

No  bid  will  be  received  which  is  in  whole  or  in 
part  less  than  par. 

The  legality  of  the  bonds  will  be  approved  by 
Messrs.  Dillon.  Thomson  *  clay,  of  New  York, 
whose  opinion  as  to  the  legality,  or  duplicate 
thereof,  will  be  delivered  to  the  purchaser  or 
purchasers  of  said  bonds. 

Fach  bid  must  be  made  on  a  blank  form  fur- 
nished by  the  city  and  must  be  accompanied  by 
a  duly  certified  check  on  a  national  batik  doing 
business  in  Kansas  City,  Missouri,  payable  to  the 
order  of  the  City  Comptroller  of  Kansas  City, 
Missouri,  for  t  .  at  of  the  par  value  of  the 

bonds   bM   for.     The  right  is   reserved   to  reject 
any  and  all  bids. 

Delivery  of  the  bon  Is  ".ill  be  made  on  Janu- 
ary 15.  1912.  at  10  o'clock  a.  m..  at  the  office  of 
the  City  Comptroller  of  Kansas  City,  in   1 
City.  Wlssou  1,      Bi  Is  will  be  1  it  the  office 

of  the  Mayor  iri    I  Missouri,  In   the 

City  Hail  in  BaW  City,  tful  no  bid  will  be  entitled 
to  cot:  i  1  unless  received  by  or  before  the 

hour  above  set  lor  receiving  bids. 

Printed  circulars  coat  lining  more  definite  and 
detailed  information  with  reference  to  said  bonds, 
and  blank  forms  for  bids,  can  be  had  on  applica- 
tion to  the  City  Comptroller  of  Kan  City, 
Missouri,  or  to  Messrs.  Dillon,  Thomson  &  Clay, 
195   Broadway,   New   York. 

D  IRITIS  A.   BHOWN, 
Mayor  of    Katies  City,   Missouri. 
CIS   PEARSON, 
Comptroller  of  Kansas  City,  Missouri. 


$150,000 
I       MOBILE  COUNTY,  ALA., 

ROAD  BONDS 

The  Board  of  Revenue  and  Road  Commissioners 
of  Mobile  County  respectfully  call  for  bids  for 
$150,000  In  Road  Bonds.  Bids  to  be  opened  at 
noon  of  MONDAY,  DECEMBER  18TH,  1911. 
For  particulars  address, 

GEO.  E.  STONE. 

County  Treasurer. 

Mobile,  Ala. 


NEW  LOANS. 


$30,000 

Town  of  Hempstead,  Nassau  County,  N.  Y., 

ALMSHOUSE  BONDS 

PUBLIC  NOTICE  IS  HEREBY  GIVEN  that  sealed  proposals  will  be  received  by  the  Supervisor 
of  the  Town  of  Hempstead  at  the  office  of  the  Town  Clerk  of  the  Town  of  Hempstead  in  the  Town 
Hall  In  the  Village  of  Hempstead,  Nassau  County,  New  York,  until  three  o'clock  in  the  afternoon 
on  the  19TH  DAY  OF  DECEMBER,  1911.  when  they  will  be  publicly  opened,  for  the  purchase  of 
thirty  (30)  negotiable  coupon  bonds  of  the  Town  of  Hempstead,  New  York,  issued  for  the  purpose 
of  providing  for  the  cost  of  erecting  and  constructing  a  Town  Poor  House  or  Almshouse  on  the 
property  ot   the  Town  of  Hempstead,   known  as  the  Town   Poor  Farm. 

.Said  bonds  are  known  as  "Almshouse  Bonds,"  are  of  the  denomination  and  of  the  par  value 
of  One  Thousand  Dollars  ($1,000)  each,  bear  date  the  first  day  of  September,  1911,  and  bear  interest 
at  the  rate  of  four  and  one-half  (4  H)  per  centum  per  annum,  from  the  first  day  of  September,  1911, 
payable  semi-annually  on  the  first  day  of  March  and  the  first  day  of  September  in  each  year. 

The  bonds  to  be  sold  are  thirty  (30)  in  number,  all  of  like  date,  tenor  and  amount,  and  numbered 
consecutively  from   1    (one)    to  30    (thirty),   both  inclusive. 

Two  of  said  bonds  in  order  as  numbered  mature  and  are  payable  on  the  first  day  of  September 
in  each  of  the  years  1912  to   1926,  inclusive. 

Both  principal  and  Interest  of  said  bonds  are  payable  in  gold  coin  of  the  United  States  of  America 
of  or  equal  to  the  present  standard  of  weight  and  fineness,  at  the  office  of  the  Town  Clerk  of  the 
Town  of  Hempstead  in  the  Town  Hall  in  the  Village  of  Hempstead,  County  of  Nassau  and  State 
of  New   York. 

No  bid  will  be  accepted  for  less  than  the  par  value  of  said  bonds,  and  each  bid  so  made  must 
be  accompanied  by  a  deposit  of  money  or  by  a  certified  check  to  the  order  of  the  Supervisor  of  the 
Town  of  Hempstead  for  at  least  ten  per  cent  (10%)  of  the  par  value  of  the  bonds  bid  for.  All  bids 
so  made,  together  with  the  security  deposits,  shall  be  sealed  and  endorsed  "Bids  for  the  purchase 
of  Almshouse  Bonds,"  and  enclosed  in  a  sealed  envelope  addressed  to  the  Supervisor  of  the  Town 
of   Hempstead. 

All  bids  will  be  received  and  made  on  the  express  condition  that  in  addition  to  the  price  bid  for 
the  purchase  of  said  bonds  the  bidder  will  pay  as  part  of  the  purchase  price  therefor  the  accrued 
interest  on  said  bonds  from  the  first  day  of  September,  1911,  up  to  and  including  the  day  of  the 
delivery  thereof  to  the  purchaser. 

All  bids  must  also  contain  a  statement  signed  by  the  bidder  that  such  bid  is  submitted  In  accord- 
ance with  all  the  terms  and  conditions  of  this  notice  of  sale,  and  also  In  accordance  with  all  the  terms 
and  conditions  of  the  resolution  hereinafter  referred  to,  and  without  combination  or  collusion  with 
any  other  bidder. 

The  Supervisor  of  the  Town  of  Hempstead  hereby  reserves  the  right  to  reject  all  bids  and  re- 
advertise  if  In  his  opinion  the  price  offered  is  Inadequate, 

'1  he  said  bonds  are  Issued  and  sold  pursuam  to  Resolution  Number  Eight,  adopted  by  the  Board 
of  Supervisors  of  Nassau  County  011  the  seventeenth  day  of  July,  1911,  and  pursuant  to  the  resolution 
of  the  Town  Board  of  the  Town  of  Hempstead,  adopted  Dei  -  n  I  r  7th,  mil.  and  all  bids  must  be 
submitted  pursuant  to  said  resolutions. 

Dated,  Hempstead,  New  York,  December  7th,  1911. 

MORRIS  F.  CRAFT. 

As  Supervisor  of  the  Town  of  Hempstead. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      N«w  York 

Railroad,  Street  By.,  Gag  &  Elae.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalla   Building 
CINCINNATI 


$15,000 

City  of   California,   Missouri, 

SEWER   BONDS 

Sealed  proposals  will  be  received  by  the  City 
Clerk  until  7:30  P.  M.  JA\L\RY  2.  1912.  for 
the    purchase    of    515,000  bonds    of    the 

City  of  California.  Missouri,  said  bond,  to  tie  elated 

January    l8t,    1912,   due   twenty   years  after  date, 

and  bearing  Interest  at  Ave  per  cent  per  annum, 
payable   semi-annually. 

bid  to  be  accompanied  by  certified  check 
.00  00,    payable   to   City  Treasurer,   which 
shall  be  forfeited  to  the  eity  if  bidder  fails  to  com- 
ply with  the  terms  of  his  bid. 

The  (  it y  reserves  the  right  to  reject  any  and 
all  bids. 

By  order  of  the  Board  of  Aldern len. 

J.    W.    HUNTER,   Mayor. 
Attest: 

H.  K.  BLAKEMAN.  City  Clerk. 
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87.1  31  Sewer  No.  ' '  13  construction  bonds.  Denorn.  $21fl  31  and  $220. 
Date  Dec.  7  191  I  .  Due  $216  31  Mch.  7  1913.  5220  Sept.  7  1913 
and  3220  on  Alch.  7  and  Sept.  7  in  1914. 
S  624  711  U  oodruff  Ave.  No.  11  irnpt.  bonds.  Denom.  $839  79  and  $865. 
Dal.'  ov.  11  1911.  Due  $839  79  Mch.  11  1913  and  S86r>  each 
bIx  months  from  Sept.  n  1913  to  Sept.  11  1917,  Inclusive. 
Interest  semi-annually  a1   the  Second  National  Bank  in  Toledo. 

TOLEDO  CITV  SCHOOL  DISTRICT  (P.  O.  Toledo).  Ohio.— Bond 
Offering.  —Proposals  will  be  received  unt'I  8  p.  m  Jan.  2  1912  for  8130,000 
4%  bonds.  Authority  Sections  7fi29,  7630,  702G  and  7027.  General  Code. 
Denom.  $1,000.  Interest  seml-ann.  Due  $41,000  in  32,  33  and  34  years 
and  St.oihi  in  •".">  .veers  from  date. 

TYLER  SCHOOL  DISTRICT  (P.  O.  Tyler).  Smith  County.  Tex.— Bonds 
Voted. — The  proposition  to  Issue  the  $50,000  high-school-bldg.  bonds  (V.  93, 
p.  1416)  carried,  it  is  stated,  by  a  vote  of  338  to  45  at  the  election  held  Dec.  5. 

VASSAR  TOWNSHIP  (P.  O.  Vassar) ,  Tuscola  County,  Mich.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  Dee.  27  for  the  $10,000 
4H%  bridge-bldg.  bonds  voted  Nov.  27  (V.  93,  p.  1624).  Dcnom.  $1,000. 
Date  March  15  1912.  Int.  annually  for  first  year  and  semi-annually  there- 
after. Due  81,000  yearly  March  15  from  1913  to  1922  incl.  Cert,  check 
for  $500  required.      II .  C.  Dean  is  Township  Clerk. 

VENICE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Venice),  Los  Angeles 
County,  Cal. — Bond.;  Defeated.  According  to  reports,  the  proposition  to 
issue  the  85.0,000  school-imp t.  bonds  (V.  93,  p.  14161  failed  to  carry  at  the 
election  1). 'Id  Dec.  1.  Vote  was  370  to  237,  a  two-thirds  majority  being 
necessary  to  carry. 

VENICE  PLAYA-DEL  REY  UNION  HIOH  SCHOOL  DISTRICT  (P.  O. 
Venice).  Los  Angeles  County,  CM— Bonds  Defeated—  By  a  vote  of  324 
"for"  to  309  "against,'  the  question  of  issuing  the  8200,000  bldg.  bonds 
(V.  98,  p.  1417)  was  defeated  at  the  election  held  Dec.  1.  A  two-thirds  ma- 
jority was  required  to  authorize. 

VICTORIA  COUNTY  (P.  O.  Victoria).  Tex.— Bond  Election  Proposed. — 
A  vote  will  be  taken  in  the  near  future,  it  is  stated,  on  the  question  of  issu- 
ing $40,000  Mission  Valley  Road  Dist.  impt.  bonds. 

WAMPUM.  Lawrence  County.  Pa.— Bond  Sale.— The  $10,000  4H% 
20-yr.  water-works-constr.  bonds  (V.  93.  p.  1059)  were  awarded  $6,000  to 
S.  P.  Emery.  $2,000  to  J.  R.  Butler  and  $2,000  to  F.  R.  Cochran.  Denom. 
$500.      Date  Oct.  1  1911.      Int.  A.  &  O. 

WARE  COUNTY  (P.  O.  Waycross).  Oa. — No  Bond  Election. — Concern- 
ing the  report  in  one  of  the  papers  that  an  election  would  be  held  Dee.  7 
to  vote  on  a  proposition  to  issue  $150,000  road  bonds,  we  are  advised  by  the 
County  Cierk  that  "no  election  has  been  called." 

WARREN  COUNTY  (P.  O.  Vicksburs),  Miss.— Bond  Sale.— On  Deo.  5 
two  issues  of  5%  5-20-yr.  (opt.)  bonds  were  awarded  as  follows: 
$1,500  jail  bonds  to  Jas.  Green  at  104. 
5,800  bridge  and  road  bonds  to  the  City  Sav.  &,  Trust  Co.  for  $5,960 — 
making  the  price  102.758. 

The  City  Sav.  &  Trust  Co.  also  bid  SI, 540  for  the  $1,500  issue.  Denom. 
$100,  $500  and  81,000.     Date  Dec.  5  1911 .     I  .it.  ann. 

WAUKESHA,  Waukesha  County,  Wis.— Bond  Sale.— On  Nov.  1  the 
$10,000  4%  4-13-yr.  (ser.)  cemetery  bonds  (V.  93,  p.  1059)  were  awarded 
to  local  investors  at  par. 

WEBSTER  GROVES.  St.  Louis  County.  Mo.— Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  Dec.  18  of  the  $75,000  5% 
registered  water-system-ext.  bonds  (V.  93,  p.  1624).  Proposals  for  these 
bonds  will  be  received  until  8  p.  m.  on  that  day  by  the   Bd.  of  Aldermen. 


Auth.  Sees.  9383  and  9544  to  9458,  Rev.  Stat,  of  1909.  Denom.  $1,000. 
Date  Nov.  15  1011.  Int.  M.  &  N.  at  the  Bank  of  Webster  Groves.  Due 
Nov.  15  1931.  Cert,  check  for  $5,000,  payable  to  the  City  Treas.,  required. 
WEST  ALLIS,  Milwaukee  County,  Wis. — Bonds  Authorized. — The 
Common  Council  passed  an  ordinance  on  Dec.  5,  reports  state,  providing 
for  the  issuance  of  $18,000  5%  storm-sewer  bonds.  Due  SI, 000  yearly 
March  1  from  1921  to  1926  Inch,  and  $2,000  yearly  March  1  from  1927  to 
1932,   incl. 

WEST  CALDWELL  (P.  0.  Caldwell),  iissex  County.  N.  J.— Bonds  Voted. 
— The  proposition  to  issue  the  $3,500  bonds  (V.  93,  p.  1493) 

carried  by  a  vote  of  54  to  4  at  the  election  held  Dec.  5. 

WHARTON.  Morris  County,  N.  J. — Bonds  Defeated. — The  election  held 
Dec.  12  resulted  in  the  defeat  of  the  proposition  to  Is  lie  the  $60,000  water- 
works  bonds,  the  vote  being  117  "for"  and  177  "against."    V.  93,  p.  1624. 

WH1TEFISH.  Flathead  County,  Mont.— Bonds  Voted. — It  is  reported 
that  a  proposition  to  issue  $30,000  high-school-bldg.  and  site  bonds  was 
favorably  voted  upon  at  the  election  held  Dec.  2. 

WICHITA,  Sedgwick  County,  Kan. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $7,635  98  5%  coup,  park-impt. 
bonds.  Denom.  $135  98  and  $500.  Date  Dec.  1  1911.  Int.  J.  <5c  D.  at 
the  fiscal  agency  of  the  State  in  Topeka.     Due  Dec.  1  1913. 

WILLAMETTE,  Clackamas  County,  Ore. — Bonds  Not  Sold. — We  are 
advised  under  date  of  Dec.  6  that  the  S 10, 000  8",',  5-20-year  (opt.)  gold 
coup,  bonds  (V.  91,  p.  1794)  have  not  yet  been  sold. 

WILSON  COUNTY  (P.  O.  Floresviild ,  Tex— Bond  Election  Proposed.— 
An  election  will  be  held,  reports  state,  to  vote  on  a  proposition  to  issue 
$30,000  bonds  for  the  purchase  of  two  road-building  machines. 

WINSTON  TOWNSHIP,  Forsyth  County,  No.  Caro.— Bond  Election  — 
An  election  will  be  held  Jan.  8  1912,  it  is  stated,  to  voce  on  the  question  of 
issuing  8100,000  bonds  to  aid  the  Randolph  &  Cumberland  Ry.,  the 
amount  to  be  paid  on  the  completion  of  the  road  to  Yadkinville. 

WOOSTER,  Wayne  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  6  1912  by  J.  B.  Minier,  City  Aud.,  for  $1,095 
4^%  coup.  College  Ave.  ext.  and  Derr  Ave.  sewer-const,  assess,  bonds. 
Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Sinking  Fund  Trustees'  office.  Due 
serially  from  1  to  5  years.  Cert,  check  for  5%  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  required. 


Canada,  its  Provinces  and  Municipalities. 

AMULET,  Sask. — Debenture  Sale. — An  issue  of  $2,000  6 14%  15-year 
debentures  has  been  awarded  to  Nay  &  James  of  Regina,  it  is  stated. 

BATTLEFORD.  Sask. — Ao  Action  Yet  Talten.  No  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $3,000  school  and  825,000  5% 
debentures  (V.  93,  p.  899.) 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.—  Debenture  Sale.— On  Nov. 
21  the  $40,000  5%  20-installment  debentures  (V.  93,  p.  1279)  were  awarded 
to  G.  A.  Stimson  &  Co.  of  Toronto. 

CASTOR,  Alta.—  Loan  Votfid. — A  favorable  vote  was  east,  recently,  it  is 
stated,  on  a  by-law  providing  for  a  loan  of  Sfi.OOO  for  fire  purposes. 

CAYUGA,  Ont. — Loan  Election . — An  election  to  vote  on  a  by-law  provid- 
ing for  a  loan  for  a  hydro-electric  power  piaut  will  be  held,  reports 
t.ite,   on. Jan.  1  1912. 

CLARESHOLM,  Alta. — Debenture  Sale. — The  Dominion  Sec.  Corp.,  Ltd.. 
of  Toronto,  has  been  awarded,  it  is  stated,  the  $8,500  5%  water  debentures 
voted  Oct.  27  (V.  93,  p.  1418). 


N£W  LOANS. 


CITY   OF    SPOKANE 

$875,000 

50-YEAR  PARK  BONDS 

$50,000 

20- YEAR  GENERAL  IMPT.  BONDS 

Sealed  proposals  will  be  received  by  the  Sinking 
Fund  Commission  of  the  City  of  Spokane,  Wash- 
ington, at  the  office  of  the  City  Auditor  of  said 
City,  up  to  12  O'CLOCK  NOON  OF  THE  23Rd 
DAY  OF  DECEMBER.  1911.  for  the  purchase  of 
all  or  any  portion  of  the  following  bond  Issues: 

$875,000  50-Year  Park  Bonds. 

50.000  20- Year  General  Improvement  Bonds. 

No  bid  will  be  considered  for  the  Park  Bonds 
which  is  for  an  amount  less  than  $25,000  or  mul- 
tiple thereof;  for  the  General  Improvement  bonds 
which  Is  for  an  amount  less  than  $10,000  or 
multiple. 

Park  bonds  are  to  be  issued  for  the  purpose  of 
acquiring  and  improving  parks,  parkways,  play- 
grounds and  boulevards,  and  bear  date  of  Janu- 
ary 1,  1912,  and  payable  50  years  after  date, 
and  interest  at  a  rate  not  to  exceed  4^%  annu- 
ally, payable  semi-annually. 

General  Improvement  Bonds  are  to  be  issued 
for  the  purpose  of  funding  a  working  fund  to 
purchase  Local  Improvement  warrants  issued 
to  laborers  and  material  men  under  the  day  labor 
plan  of  local  improvements,  and  bear  date  of 
January  1,  1912,  and  payable  20  years  after  date, 
and  Interest  at  a  rate  not  to  exceed  5%  annually, 
payable  semi-annually. 

All  bids  are  to  be  made  upon  the  condition  of 
the  acceptance  of  the  bonds  upon  the  approval 
of  the  legality  of  the  same  by  Messrs.  Wood  & 
Oakley,  attorneys  of  Chicago.  Illinois.  No  bids 
can  be  accepted  for  less  than  the  par  value  of  said 
bonds  and  the  accrued  interest,  and  said  com- 
mission reserves  the  right  to  reject  any  and  all 
bids,  and  each  bid  must  be  accompanied  by  a 
certified  check  for  two  per  cent  of  the  amount  of 
the  bid  submitted. 

Both  issues  of  bonds  are  to  be  a  general  obli- 
gation of  the  whole  city. 

JAMES  McGOUGAN, 
■  *  City  Auditor. 


BOND  CALL. 


Bond  Call 
CITY  OF  MANCHESTER,  VA. 

CITY  AUDITOR'S  OFFICE, 
Richmond.  Va.,  December  1st,  1911. 
Holders  of  City  of  MANCHESTER,  VA.,  five 
per  cent  (5%)  BONDS,  payment  of  which  has 
been  assumed  by  the  CITY  OF  RICHMOND,  are 
hereby  notified  to  present  them  at  this  office  for 
REDEMPTION  on  or  after  the  1st  day  of  Janu- 
ary. 1912,  as  they  will  cease  to  bear  interest  from 
that^date.  EDWARD  J    WARREN. 

■    •    •  Audit 


NEW  LOANS.. 


$4,000,000 
STATE  OF   CONNECTICUT. 

FOUR  PER  CENT  BONDS 
FOR  SALE 

Treasury  Department, 
Hartford.  Nov.  16,  1911. 

Sealed  proposals  will  be  received  by  the  Treas- 
urer at  the  Treasury  Department  in  the  Caplto1 
at  Hartford  until  11  a.  m.,  December  21,  1911,  foi 
the  purchase  of  the  whole  or  any  part  of  Four 
Million  Dollars  ($4,000,000)  of  Four  Per  Ceni 
(4%)  State  Bonds,  to  be  Issued  under  date  of  July  1 
1911,  and  to  mature  July  1,  1936.  Interest  pay- 
able semi-annually  on  the  first  days  of  January 
and  July  of  each  year. 

These  Bonds  are  authorized  by  Act  of  the  Gen- 
eral   Assembly    approved    September     19,    1911 
Bonds  are  either  Coupon  or  Registered. 

Full  particulars  may  be  obtained  by  addressing 
"State  Treasurer,  Hartford." 

COSTELLO  LIPPITT.  Treasurer. 


S100,000 

San     Joaquin    County,  Cal., 

HIGHWAY    BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY,  THE  2ND  DAY  OF  JANU- 
ARY, 1912,  at  10  o'clock  a.  m.,  for  the  purchase 
of  all  or  any  part  of  $100,000  of  Highway  Bonds 
of  a  $1,890,000  issue  of  five  per  cent  Highway 
Bonds  of  said  County,  principal  and  interest 
payable  at  Kountze  Brothers,  New  York  City,  or 
at  County  Treasury,  at  option  of  holder.  Legal- 
ity of  Bonds  will  be  approved  by  Messrs.  Dillon, 
Thomson  &  Clay,  successors  to  Messrs.  Dillon  & 
Hubbard,  of  New  York.  Bids  must  be  made  on 
blank  forms  furnished  by  County.  Printed  cir- 
culars containing  full  information  and  blank  forms 
of  bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay,  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard,  New 
York. 

EUGENE   D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County,  Cal. 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 
KANSAS  CITY  MISSOURI 


NEW  LOANS. 


$15,000 

Township  of  Weehawken, 

HUDSON  COUNTY.  N.  J.. 
FIRE  HOUSE  BONDS 

Under  Chapter  129,  Laws  of  New  Jersey,  1905. 

Sealed  proposals  will  be  received  by  the  Town- 
ship Committee  of  the  Township  of  Weehawken, 
in  the  County  of  Hudson,  N.  J.,  on  MONDAY, 
DECEMBER  18TH,  1911,  at  eight  o'clock  P.  M., 
at  the  Township  Hall,  Park  Avenue,  for  the 
purchase  of  the  following  Four  and  One-Half 
Per  Cent  semi-annual  coupon  bonds. 

Amount,  $15,000. 

Purpose,  Erection  of  Fire  House. 

Maturity,  S15.000  on  July  1st,   1931. 

Interest,  January  and  July. 

Denomination,  $1,000  each. 

Dated,  July  1st,   1911. 

The  bonds  will  be  delivered  upon  payment  of 
the  purchase  price,  interest  and  premium.  Each 
proposal  must  be  accompanied  by  a  certified 
check,  payable  to  the  order  of  Hugh  J.  Coyle, 
Township  Treasurer,  for  an  amount  equal  to  Two 
Per  Cent  of  the  par  value  cf  the  bonds  bid  for. 

The  Township  Committee  reserves  the  right  to 
reject  any  and  all  bids  if  deemed  for  the  interest 
of  the  Township  so  to  do.  but  no  bid  for  less  than 
par  and  accrued  Interest  will  be  entertained. 

By  order  of  the  Township  Committee. 
THOMAS  CARROLL. 

Township  Clerk. 


Thomas    J.    Bolger    Co. 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 

Po^U   Saving*   and   Truit   Funds 

asND  poa  LIST 

19  South  La  Salle  St.,  CHICAGO 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

181*  F5RST  NATIONAL  BANK  BLDC. 

CHICAGO,  ILL. 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


Dec.  16  1911.] 
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CORNWALL,  Ont. — Debenture  Sale. — According  to  reports.  Wood, 
Gundy  &  Co.  of  Toronto  were  awarded  $9,101  5%  20-iustallment  debent. 

CREELMAN.     Sask.  0    Bring. — This    place,    according    to 

reports,  is  offering  for  sale  $1,500  permanent  impt.  debentures.  A.  Grain- 
ger is  Secretary-Treasurer, 

CUMBERLAND  TOWNSHIP.  Ont.— Loan  Election.— The  ratepayers  will 
be  asked  to  vote  on  a  by-law  providing  tor  a  lonn  of  S3,ooo  for  sidewalks 
and  road  improvements,  it  is  stated,  on  January  1  1912. 

EXETER.  Ont. —  Debenture  Election.—  The  question  of  issuing  debentures 
for  Installing  hydro-electric  power  will  be  voted  on,  reports  state,  at  an 
election  to  be  held  J.in.  1  1912. 

GRASSY  LAKE,  Alta. — Debenture  Sale. — Nay  &  James  of  Reglna,  It  is 
stated,  has  been  awarded  $2,000  7%  10-lnstallment  debentures. 

HARDISTY.  Alta. — Debenture  Sale. — On  Oct.  31  the   $3,000    6%    7-in- 
stallment  street-impt.  debentures  (V.  93,  p.  899)  were  awarded  to  Brent, 
Noxon  &  Co.  of  Toronto  at  9(5.      Other  bids  follow: 
Canadian  Debenture  Corpora-  I  Nay  &  James,  Reglna $2,811 

tlon,  Ltd.,  Toronto $2,825  |C.  H.  Burgess  &  Co.,  Toronto.  2,800 

KITSCOTY,  Alta. — Debenture  Sale. — Nay  &  James  of  Reglna  have 
purchased  $1,000  6%  10-year  debentures,  it  is  reported. 

LONDON.  Ont. — Loan  .'-.'lection. — According  to  reports,  loan  by-laws 
aggregating  $200,000  will  be  submitted  to  the  voters  on  Jan.  1  1912. 

MARMORA.  Ont. — Loan  Election. — On  J.in.  1  1912  the  ratepayers  will 
vote  on  a  by-law,  it  is  stated,  providing  for  a  loan  of  $3,000  for  school 
purposes. 

MOUNT  FOREST.  Ont. — Loan  Voted.— A  by-law  to  loan  an  additional 
$14,000  ro  the  carriage  company  received  a  favorable  vote,  ii  is  stated,  at  a 
recent  election. 

NIAGARA  FALLS,  Ont. — Loan  Election. — At  an  election  to  beheld  Jan.  1 
1912.  the  ratepayers  will  vote  on  a  by-law  to  raise  $2,500  for  new  fire- 
apparatus,   cYc,  according  to  reports. 

NORTH  TORONTO.  On?. — Loan  Election.— On  Jan.  1  1912  two  bv-laws 
providing  for  loans  <>f  $:>00,000  for  a  water-system  and  $40,000  for  a  high- 
school  will  be  submitted  to  the  ratepayers    according  to  reports. 

ORANGEVTLLE.  Ont. — Loan  Election  Proposed. — An  election  will  be 
held  shortly,  reports  state,  to  voce  on  a  loan  of  $3,000  as  a  bonus  to  the 
Orangeville  Novelty  Works. 

PERDUE,  Sask. — Debenture  Sale. — Nay  &  James  of  Reglna  have  been 
awarded  the  $1,200  6%  15-yr.  debs,  mentioned  in  V.  93,  p.  1217,  it  is  stated. 

PETROLIA.  Ont.— Loan  Election. — An  election  will  be  held  Jan.  1  1912, 
It  is  stated,  to  vote  on  by-laws  providing  for  loans  of  $3,000  for  road-impts. 
and  $6,400  to  complete  the  hydro-electrlc-system. 

RADVILLE  SCHOOL  DISTRICT  NO.  254.  Sask.— Debenture  Sale.— 
Nay  &  James  of  Regina,  it  is  stated,  have  been  awarded  $14,000  6% 
20-year  debentures. 

RURAL  MUNICIPALITY  OF  ARCHIE,  Man.— Loan  Election—  On 
Dec.  19  the  ratepayers  will  vote  on  a  by-law  providing  for  a  loan  of  $1 ,500 
for  a  municipal-building. 

RURAL  MUNICIPALITY  OF  PROGRESS  NO.  351,  Sask.— Debenture 
Sale. — On  Nov.  15  the  $20,000  4H%  20-installment  road  debentures  (V. 
93,  p.  1217)  were  awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  94.33. 

ST.   BONIF4.CE   SCHOOL   DISTRICT   NO.  1188   (P.  O.   St.   Boniface  I , 

Man  —  Debenture  Election. — The  riuestion  of  issuing  $220,000  debentures 
will  be  submitted  to  a  vote,  it  is  reported,  on  Dec.  19. 


ST.    LOUIS    ROMAN    CATHOLIC    SEPARATE    SCHOOL    DISTRICT 

NO.  21  (P.  O.  Medicine  Hat),  Alta. —  Debenture  Sale. — On  Nov.  22  the 
$15,000  5%  30-installment  debentures  (V.  93,  p.  1279)  were  awarded  to 
Nay  &  James  of  Regina. 

ST.  MARY'S,  Ont. — Loan  Election.-  Reports  6tatie  th  i  ''y-lnw  provid- 
ing for  a  loan  of  $5,000  as  a  bonus  to  the  Ry.  Co. 
will  be  submitted  to  the  people  on  Jan.  1  1912. 

SIMCOE.  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of  Toronto  were 
awarded,  it  Is  stated,  $30,000  5%  20-installmcnt  debentures. 

STORNOWAV.  Sask. — Debenture  Offering.  Reports  state  that  $1,500 
permanent   impt.   debentures   are   being   offered   for   sale.      M.    Maclver  Is 

Secretary-Treasurer. 

SUNIAH  TOWNSHIP,  Ont.— Debenture  Sale.— Aemillus  Jarvis  &  Co. 
of  Toronto  were  awarded.  It  Is  stated,  $22,600  5%  20-instailment  debens. 

SWAN  RIVER.  Man.  —  Debenture  Sale.— On  Dec.  4  the  $3,000  5%  17-ln- 
stallment  Impt.  debentures  (V.  93,  p.  1279)  were  awarded  to  the  Nat.  Fi- 
nance Co.  of  Toronto  for  $2,788  102.933)  and  Int .     Other  bids  follow: 
Brent,  Noxon  &  Co.,  Toronto_$2,731  |C.  H.  Burgess  &  Co.,  Toronto. $2, 712 

TILBURY.  Ont. — Loan  Election. — On  Jan.  1  1912  the  ratepayers  will 
vote,  it  is  said,  on  a  by-law  providing  for  a  loan  of  $3,000  as  a  bonus  to  the 
Hallett  Bros.,  to  be  repaid  in  six  annual  Installments,  with  5°;,  Int. 

TOFIELD.  Alta. — Debenture  Sale. — An  Issue  of  S8.000  6%  debentures 
offered  on  Oct.  30  was  awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  at  par. 

TORONTO,  Ont. — -Loan  Election. — We  are  advised  that  an  election  will 
be  held  Jan.  1  1912  to  determine  whether  or  not  the  ratepayers  favor  the 
expenditure  of  $5,171,395  for  an  underground  railway.  It  is  reported  that 
the  following  by-laws  will  also  be  submitted  on  the  same  date:  $2,200,000 
for  extending  the  hydro-electric  system,  $139,488  for  building  a  civic  car 
line  and  $!  ,783,333  for  the  Rloor  St.  viaduct. 

VANCOUVER,  B.  C. — Loan  Election. — An  election  will  be  held  Jan.  1 
1912,  It  is  stated  In  the  "Financial  Post  of  Canada,"  to  vote  on  by-laws 
providing  for  an  expenditure  of  $5,372,050. 

WAPELLA,  Sask. — Debentures  Proposed. — Reports  state  that  this  town 
wili  issue  debentures  for  sidewalks,  drainage  and  payin^,  an  overdraft. 

WELLAND,  Ont. — Loan  Election. — The  ratepayers  will  vote  on  Jan.  1 
1912,  it  is  stated,  on  a  by-law  providing  for  a  loan  of  $20,000  for  a  water- 
works filtration  plant. 

WEST  EDMONTON,  Alta. — Debenture  Sale. — According  to  reports, 
$1,500  7%  10-year  debentures  were  awarded  to  Nay  &  James  of  Regina. 

WESTON,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Co.  of  Toronto,  it  Is 
stated,  were  awarded  $20,000  5%  20-installment  debentures. 

WINDSOR,  Ont. — Debenture  Sale. — Wood,  Gundy  &,  Co.  of  Troonto, 
It  Is  stated,  have  been  awarded  $50,000  4  lA%  20-installment  and  $65,781  80 
5%  debentures. 

WINNIPEG,  Man.—  Result  or  Debenture  Election. — The  election  held 
Dec.  8  (V.  93,  p.  1418)  resulted  in  favor  of  the  question  of  issuing  the 
$000,000  school  debentures  and  in  the  defeat  of  the  propositions  to  issue 
the  $600,000  Princes  St.  subway,  $500,000  exhibition  site  and  $300,000 
city-hall    debentures. 

WOODBRIDGE,  Ont. — Debenture  Sale. — On  Oct.  27  the  $3,358  06  5% 
18-installment  Humber  Bridge  debentures  (V.  93,  p.  1138)  were  awarded 
to  Geo.  Elliott  of  Woodbridge  for  $3,308  06,  making  the  price  98.51. 

WOODSTOCK,  Ont. — Loan  Election. —  It  is  stated  that  the  people  will 
be  asked  to  vote  on  Jan.  1  1912  on  a  by-law  providing  for  a  loan  of  $10,000 
to  improve  the  hydro-electric-power-system. 


N£W   LOANS 

$17,891.17 
CITY  OF  HOBOKEN,  N.  J. 

±lA%  JUDGMENT   BONDS 


¥■  Public  notice;  is  hereby  "given' that  sealed  pro- 
posals for  the  purchase  of  bonds  of  the  City  of 
Hoboken,  to  be  known  as  Judgment  Bonds,  in 
the  amount  of  seventeen  thousand  eight  hundred 
and  ninety-one  dollars  and  seventeen  cents  ($17,- 
891  17),  to  run  for  a  period  of  twenty  (20)  years 
from  January  1,  1912,  registered  or  coupon,  at 
the  option  of  the  bidder,  will  be  received  at  the 
meeting  of  the  Council  to  be  held  on 

Wednesday  Afternoon,  Dec. 20, 

1911,  at  four  o'clock. 

Bidders  to  state  price  on  bonds  bearing  inter- 
est at  the  rate  of  four  and  one-half  per  cent  (4  14%) 
per  annum,    payable  semi-annually. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall 
be  accompanied  by  a  certified  check  on  a  National 
Bank  for  one  thousand  dollars  ($1,000). 
*•*  The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Knickerbocker  Trust  Com- 
pany of  New  York  City.  r-- 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  if  deemed 
In  the  interest  of  the  city  so  to  do. 
ht  By  order  of  the  Council. 

JAMES  H.  LONDRIGAN, 

City  Clerk. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  FINE  STREET,  NEW  YORK 

STATE    CITY  &  RAILROAD  BONDS 


ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


GEO.  B.  EDWARDS 

Tribune  Building.  NEW  YORK,  N.  Y. 

Tel.  4218  Beekman.  (lood  Reference 

Negotiations, Investigations, Settlement* 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York,  January  20lh.  1811 . 
The  Trustees,  in  conformity  uriih  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs 

on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,807  35 

Premiums  on  Policies  not  marked  off  1st  January,  1B1G . 685,546  90 


Total  Marine  Premiums $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158~41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-lnsurauces . 402,106  63 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


698.037  80 
$927.629i55 
$132,601  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418  792  00 

Special  deposits  In  Banks  &Trt:stCos.  1,200,816  06 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place-$4,299.42S  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00     *.374,426  04 

1,134.448  70 


Premium  note3  and  B!Us  Receivable 

Cash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210,435  74 

Cash  In  Rank  and  N.  Y.  City  rev- 
enue bonds 935.478  76 


Aggregating $13,274,407  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certiricates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled.  Including 
Compensation,  etc. 

Certificates  ot  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  

Real  Estate  Reserve  Fund -. 


$2,714,035  89 
873,680  37 

262,427  75 
14S.084  09 


160,000  00 


22.469  61 

7,441,100  00 
400.000  00 


Aggregating $12,01 9.787  S« 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1805  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  tent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yeaf 
ending  31st  December,  1910,  wh.ch  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH. 
LEANDER   N.   LOVELL. 
GEORGE    H.    MACY. 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY    PARISH, 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS.  Id  Vlce-PrettOinS. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART,  ith  Vlte-Prtstdc- 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
'.VALDRON   P.    BROWN, 

■'    CLAFLIN, 
GEORGE   C.   CLARK. 
CLEVELAND  H.   DODGE. 
CORNELIUS   ELDERT. 
RICHARD    H.    EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT. 
GEORGE    W.    QUINTARD, 
A.  A.  RAVEN. 
JOHN    J.   R1KER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM    SLOANE, 
LOUIS    STERN, 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURB. 
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Qxu&t  ©jarapatxJUs. 


united  states  Trust  Enpan  or  jew  Tut 

Chartered  1853 
45  and  47  WALL  STREET 

CAPITAL.  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,800,278.67 

This  Company  acts  as  Executor.  Administrator,  Guardian.  Trustee.  Court  Depositary  and  In 
ither   recognized    trust   capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations    and   Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.        HENBY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board, 


W.  Bayard  Cutting, 
William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr., 
WlUlam  D.  H  oane. 


Gustav  H.  Schwab 
I'Yank  Lyman, 
James  Stlllman, 
John  Clftflln. 
John  J.  Phelps, 
Lewis  Cass  Ledyard. 


Lyman  J.  Gage. 
Payne  Whitney, 
Edward  W.  Sheldon 
Chaunoey  Keep, 
George  L.  Rives. 
Arthur  C,  Jaraes. 


William    M.    Klngsley, 
William   Stewart  Tod, 
Ogden  Mills. 
Egerton  L.  Wmthrop. 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey, 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


CHARTERER    1S64  ( 

Union  Trust  Company  of  NewYor 


MAIN  OFFICE:  80  BROADWAY. 

Uptown  Office  :  425  Fifth  Avenue,  corner  3Sth  Street,' 
With  Modern  Safe  Deposit  Vaults 


ALLOWS  INTEREST  ON  DEPOSITS. 

Acta  au»  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary  Cap«<sB*!«s 
en  behalf  of  Individuals,  institutions  or  Corporation*. 


-32S-WT1 


ompanp 

Home  Office,  20S   La  Sails  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court— Fidelity—Contract— Miscellaneout 

The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Servient* 
Soffo  In  the.  handling  of  its  business  and  the  adjustment  of  it*  fc»«.«es 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Offers  its  unsurpassed  facilities  on 
attractive  terms  to  banks  desiring 
a  Pittsburgh  reserve  agent. 


RESOURCES    OVER    49  MILLIONS 


Manhattan 

Trvst 

Company 

Wall  Street  corner  Naesav 

Member  N.  Y.  Clearing  House 

Authorized  to  act  as  Executor 
under  Wills,  Administrator,  Guar- 
dian. 

Trustee    for    Individuals,  Corpora- 
tions   and    Municipalities.       Fiscal  ® 
Agent. 

Transfer  Agent  and  Registrar  of 
Stocks   and   Bonds. 

Receiver,  Assignee   or   Committee. 

Temporary    Offices 

113     BROADWAY 


MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL.  SURPLUS    \»o  fi4n  OAfi 

A  GENERAL  FINANCIAL  AND  FIDUCIARY 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Heury  Semple  Ames,  Vice-President. 
William  Bagnell,  President  Bagnell  Timber  Co. 
Jean  I.  Besgs.  Pres.  &  Gen.  Man.  St.  Louis  Car  Go. 
Eugene  H.  Beooist. 
James  E.  Brock,  Secretary. 

Murray  Carfeton.  President  Carleton  Dry  Goods  G* 
diaries  Clark, 

Horatio  N.  Davis.  President  Smlth&Davls  Mfg.Os. 
John  D.  Davis,  Vice-President. 
David  R.  Francis.  Francis,  Bro.  4  Co. 
$.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones.  President. 
Wm.  G    Lackey,  Vice-President  and  Bond  Offices. 
W.  J.  McBride.  V.-Pres.  Haskell  &  Barker  Car  Go. 
Nelson    W.     McLeod,     Vice-President    Gr&yson- 

McLeud  Lumber  Co. 
Saunders  NorveU,  P^es.  Stoves  &Hardware  Pub.  Ge 
Robert  J.  O'Reilly,  M.D. 
Win.  D.Orthwein.  Pres.  Wm.D.  Orthweln  Grain  Go 

3enry  W.  Peters,  President  Peters  Shoe  Co. 
.  C.  Pierce,  Chairman  Board  Waters-Pierce  Oil  Go 
Henry  S.  Priest.  Priest  &  Boyle. 
August  Schlafiy,  August  Schlafly  &  Sons. 
R.  A.  Stockton.  President  Majestic  Mfg.  Co. 
Julius  S.  W-Wsh.  Chairman  of  the  Board. 
Roila  Welis, 

IndustrialTrust  Company 

Providence,  R.  I. 

CAPITAL $3  000  000 

SURPI.d.^ 3  000  000 

OFFICERS 
Cyrus  P.  Brown,  President 
Arthur  L.  Kelley,  Vice-President 
H.  Martin  Brown  .Vice-President 
Otis  Everett,  Vice-President 
Joshua  M.  Addeman,  Vice-President 
Ward  E.  Smith,  Treasurer 
Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Trust  Officer 

and  Asst.  Treas. 
Frederick  B.  Wilcox,  Auditor 


BOARD  OF  D 
Samuel  P.  Colt,  Chairman 
Olney  T.  Inman 
Richard  A.  Robertson 
Josnua  M.  Addeman 
James  M.  Scott 
William  H .  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
George  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 


IRECTORS 
J.  Milton  Payne 
Eben  N.Littlefield 
Otis  Everett 
C.  Prescott  Knight 
Jessee  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H.  Allen 
John  B.  Branch 
William  P.  Chapln 
Angus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgis 
Edward  D.  Pearce 
Engiehart  C.   Ostby 
William    Grosvenor 


3.850  1911 

The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MUNN,  M.  D.,  President 

Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.  TItleGu.&Tr.Oo. 

WM.  H.  PORTER.  Banker. 

ED.  TOWNSEND.  Prea.  Imp.  &  Traders'  Nat.Bfc. 


Good  men.  whether  experienced  in  life  lnsuraaoe 
or  not,  may  make  direct  contracts  with  this  Gem- 
pany,  for  a  limited  territory  If  desired,  and  see«r« 
tor  themselves.  In  addition  to  firm  year's  eemaifi- 
clon,  a  renewal  Interest  insuring  aa  Income  tor  the 
future.  Address  the  Company  at  Its  Horn*  OftlM, 
No.  277  Broadway,  New  York  City 


*J 


flmmerria 


finanrial 


INCLUDING 


fjromcl? 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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SATURDAY,  DECEMBER  23  1911. 


NO.  2426. 


/  PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  00 

European  Subscription  six  months  (inducting  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  lis. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

Bank  and  Quotation  (monthly) 
Bailway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  INDUSTRIAL  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

(Two  Months'       (8  times) 22  00 

Stanriine-  Bnsinps*  Pards   '   Three  Months    (13  times) 29  00 

Standing  Business  Cards  <  six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett.SKiMonadnockBloek; Tel. Harrison 4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.  DANA  COMPANY,  Publishers, 

P.  O.  Box  958.       Front,  Pine  and  Dcpeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company, 

CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Dec.  23  have  been  53,248,040,879,  against  $3,364,375,374  last  week  and 
$3,019,085,964  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  23. 


New^York... 

Boston 

Philadelphia  . 

Baltimore 

Chicago 

St.    Louis 

New  Orleans. 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


1911. 


SI,  51 1,838,5-42 

141,861,127 

137,881,093 

29,703,991 

246,002,256 

73,569,020 

21,380,749 


S2, 162, 236, 778 
555,927,682 


82,718,164,460 
529,876, 419 


1910. 


Sl,451.544,110 

130,302,080 

122,249,516 

27,269,719 

236,001,905 

66,940,915 

21,864,263 


S2.056, 172,508 
515,469,264 


S2, 571, 641, 772 
477,444,192 


Per 

Cent. 


+4.1 
+  8.9 
+  12.8 
+  8.9 
+  4.2 
+  9.9 
9  2 


+  5.2 
+  7.9 

+  5.7 
+  11.0 

Total  all  cities  for  week 1  83,248,040,879  I  S3,049,085T9~64~l~~+6.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  d'pv  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night 

We  present  below  detailed  figures  for  the  week  ending  with  Saturds 
noon,    Dec.  16   for  four   years. 


rday, 


Clearings  at — 


Week  ending  December  16. 


1911. 


York 

Philadelphia  ... 

Pittsburgh 

more 

to 

Albany 

Washington  ... 





use  _ 

Wilmington 



Wllkes-Barre  .. 

Wheeling  

Trenton    

York 

Erie _ 

ter 

Mljurg 

Blnghamton  ... 

ria 

Lancaster 


Total  Middle.. 


Boston   

Providence 

Hartford 

New  Haven   

.Held 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 


TotalNew  Eng. 


10.489 
151,; 

48,1'! 

8,0- 
4,6' 

2,261 
1,66 

1.7! 

1  .<  ■  - 

l,10l 

986,081 


1910. 


S 
>3,476 

50,1 

27,840 

i6,708 

5,491,027 

2,1.' 
2,2; 
I. 
1,68 

1,8-  ! 
1,74! 
1,06 

856,869 

534,200 


Inc.  or 
Dec. 


2,191,739,105  2,023,788,331 


182,1' 

53,100 

2,3 

-127,609 

1,446,095 

1,172,159 

576,758 

613,160 


209,387,484 


161,021,799 
8,949,100 

4,4  : 

2,502,621 

2,0' 

132,117 

1,325,412 

1.  . 
630,698 
669,113 


188,32 


% 
+  9.4 

—3.8 
—1.6 
+  8.7 

+  17 
+  4.2 

+  10.3 

—0.8 

+3.4 

+  1.1 
—1.5 

+  2.3 
+  29.2 
+  4.2 
—5.2 
+  8.0 
—0.2 
—  1.3 


1909. 


+  8.3 

+  13.1 

+  0.05 

—1.6 

—  1.8 

+  6.2 
+  8.8 

—14.1 

—8.7 
—3.9 


+  11.2 


S 
2,255,! 

184,i" 

33,878,496 
10,158,291 

134,268 
4,07     '.. 

1,6 
1,6 

1,70 

469,200 
540,267 


1908. 


2,573,. 

10,32 

161,686 

1,88 
2,2 

1,2 
1,174.51! 

582,538 


206,866,276 


,142.183,798 

ii.lfi,' 
41,7 

6  i  .1,170 
6,161,439 
3,71 

'6,874 
-1,853 

824 , 1 85 

500,202 

1,960 

492,200 

48  1 


2,388,012,510 
8,1  10,600 

3,4; 

2,3 
1,71 
1,81 

1 ,3 

1,640 
46 


188,535,167 


Note.— For  Canadian  clearings  see  ••Commercial  and  Miscellaneous  News/T 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis  .. 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Dayton 

Evansville 

Kalamazoo 

Springfield,    111.. 

Fort   Wayne 

Youngstown 

Akron 

Canton 

Rockland 

Lexington 

Bloomington 

Quincy 

Decatur   

Springfield,  O.. 

South  Bend 

Jackson  

Mansfield 

Danville 

Saginaw 

Lima 

Jacksonville,   111 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle    

Spokane | 

Portland 

Spokane  City... 

Tacoma 

Oakland 

Sacramento 

Fresno  

Stockton  

San  Jose 

Pasadena 

North  Yakima 
Reno 


Week  ending  December  16. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids... 

i    

Colorado  Springs 

Pueblo    

Fremont 

w  aterloo   

Hastings 

.■en _. 

Helena   

Billings 

oth.  West 


St.  Louis 

New  Orl-ans 

Lo     ville    



, 

Richmond   





Worth.*... 
i    i  

ille    

Norfolk 

uri 



.nvllle 

<  liattanooga  .. 

i.'.ston 

Mobile 

.Hi'- 

Rock 

niina 

'  .■  i 

m 

burg 

Wilm'ton,  N.c. 



igee 




i  Southern 

Total  all 

I  .ir  ide  N.  v. 


1911. 


300,053,732 

28,153,700 

20,913,506 

22,092,762 

14,922,335 

9,049,950 

5,870.900 

4,418,284 

3.875,755 

2,898,761 

1,974,202 

2,576,917 

759,040 

1,041,216 

1,248,838 

1,621,749 

1,380,542 

1,167,750 

915,591 

799,206 

795,585 

606,438 

505,831 

589,805 

553,484 

510,000 

388,170 

427,723 

790,763 

390,530 

290,783 

173,480 

32,915 

542,662 


1910. 


Inc.  or 
Dec. 


432,333,105 

53,051,085 

21,930,746 

11,954,991 

4,446,730 

11,887,311 

8,635,071 

4,863,093 

3,585,079 

1,752,237 

996,905 

956,203 

730,557 

956,298 

402,814 

297,624 


126,446,834 

55,051,593 

26,201,835 

15,248,502 

10,2S0,OO7 

9,515,661 

3,935,687 

6,991,477 

4,020,190 

2,849,512i 

3,319,705 

1,597,244 

1,796,422 

1 ,381,20; 

1,150,000 

906,691 

712.3H) 

857.73  1 

37r 

1,139,246 

205,700 

400,000 

1,131,041 

i 


149,132,794 

85,740,112 
25,60 

.   ,002 
21,3( 

10,4!  1,000 

8,54 
11,086,264 

IS,!' 
8,0! 

8,0    !, 

5,52; 

3,71 

2,8.-. 

3,291,105 

2,325.850 

2,26 

l,42l 

2,0 

I 
2,9 

$3,118 

871,174 


279,580,022 

26,486,550 

19,978,560 

20,467,206 

14,684,519 

10,234,947 

6,392,100 

4,907,402 

3,868,985 

2,972,561 

1,979,061 

2,566,568 

666,649 

,150,000 

,048,435 

,083,085 

,077,100 

,142,267 

833,091 

1,255,910 

746,720 

598,553 

536,406 

551,667 

556,202 

415,000 

389,629 

418,155 

691,898 

351,912 

307,301 

187,110 

48,090 

583,100 


408,756,761 

52,742,139 

17,891,356 

11,154,338 

4,931,189 

10,683.011 

7,887,583 

4,569,772 

3,769,379 

1,542,307 

834,811 

695,107 

492,728 

919,181 

526,732 

272,11 


% 
+7.3 
+  6.3 
+  4.7 
+  7.9 
+  16.2 
—11.6 

—8 

—10.0 

+  0.2 

—2.5 

—0.2 

+  0.4 

+  13.9 

—9.5 

+  19.1 

+  49.7 

+  28.1 

+  2.2 

+ 10.0 

—36.3 

+  6.6 

+  1.3 

—5.7 

+  6.9 

—0.5 

+  22.9 

—0.4 

+  2.3 

+  14.3 

+  11.0 

—5.4 

—7.3 

—31.5 

—6.9 


118,911,716 

55,059.442 

25,000.698 

15,357,650 

13,388,085 

10,222,646 

3,749,256 

6,916,340 

3,733,713 

2,811,187 

3,420,124 

1,528,088 

1,749,868 

1,655,053 

1,280,745 

889,286 

844,494 

296,3  I  l 
1,011,759 

500,000 
927,308 
155,418 


+  5.8 

+  0.6 

+  22.6 

+  7.2 

—9.8 

+  11.3 

+  9.5 

+  6.4 

—4.9 

+  13.6 

+  19.1 

+37.5 

+  48.3 

+  4.0 

—23.5 

+9.4 


1909. 


298,062,243 

29,390,500 

20,985,456 

17,617,835 

13,055,613 

9,667,689 

6,339,700 

4,793,171 

3,661,939 

2,755,843 

2,105,896 

2,461,301 

737,479 

996,606 

1,099,645 

1,114,637 

953,000 

977,050 

737,230 

1,218,814 

633,275 

607,493 

535,183 

492,470 

477,095 

385,121 

395,501 

421,868 

620,345 

352,727 

376,842 

158,542 

29,893 

425,000 


151,360,842 


80 ,34  1,1  82 
25,502,727 
17,210 
15,054,428 

9,288,500 

7,0!" 
10,01 
16,341 

8,4.',  i 

11,051 
2,97 
2.896 
2,020 
2,310 
1,703,627 

10,871 
2,3, 

1,000 

2,760 

,     1,001 
Not  Included 

Not  Included 


+  6.3 

—0.01 

+  4.8 

—0.7 

—23.2 

—6.9 

+  5.0 

+  1.1 

+  7.7 

+  1.3 

—3.0 

+  4.5 

+  2.7 

—16.6 

—10.2 

+2.0 

—15.6 

—0.9 

+25.5 

+  12.6 

+2.9 

+  20.0 

+22.0 

+72.4 


424,022,657 

48,064,302 

15,706,067 

14,209,545 

5,020,158 

9,852.996 

7,829,331 

5,887,493 

2,271,409 

1,396,325 

768,472 

711,230 

521,160 

550,000 

480,000 

278,006 


1908. 


—1.5 


6,052      235,477.315       +8.5 


+  6.7 
+  0.4 
—1.8 

+  12.1 

+  10.7 

+  13.1 

—0.8 

—4.7 

1-14.8 

—3.6 
+  10.6 
+  15.0 
+  15.1 

—2.2 
—16.3 
+  12.7 

+  7.7 

!  1  7 

—18.5 

—  13.5 

—31.1 

In  total 

In  total 


113,549,494 

51,721,737 

25,806,500 

15,347,904 

11,255,907 

10,052,241 

4,066,736 

6,725,163 

3,408,052 

2, !)22,409 

2,870,651 

1,420,432 

1,457,559 

1,309,  191 

1,322,215 

1,061,389 

783,598 

805,439 

287,205 

844,584 

"Ysb'ooo 

1,072,664 

260,868 


3,364.375,37l|3,126.620.930)      +7.6 
1.456,984  ,885' 1,382,967,4541      +53 


145,252,844 

77,358,437 
26,024,235 
1  6,8. 
14,305,018 

8,257,000 

9,053,766 

7,4  i 
13.4  1 

8,4! 

6.291,180 

•1,1!  I 

3,482,857 

2,6 

2,61 

2.2S 

1,802 

1 .71 

1,7  1 

1,929,664 

2,204,276 

1,111,864 

1,301 

569,815 

661.608 

725,000 


219.010.130 


$ 

262,502,015 

26,246,900 

17,390,378 

14,846,720 

11,896,158 

9,275,852 

5,177,100 

3,729,633 

3,286,600 

2,283,292 

1,759,238 

2,190,051 

556,134 

1,073,491 

811,058 

094  ;iit 

7OOr60C  ^ 

79^,537 

671,056 

633,808 

503,779  • 

461,445- 

480,428 

418,812 

381!  ,11  li 

325,000/ 

368,591 

296,112 

"~28b",6l3 

250,212 

161,697 

21,336 


371,026,968 

39,618,748 

11,933,423 

9,519,516 

3,768,185 

7,023,87" 

6,460,414 

5,156,951 

1,646,518 

965,311 

616,403 

579,701 

544,577 


300,000 


88.133,212 

43,097,891 
21,132,049 
14,092,141 
10,795,038 
10,353,799 

"  6,376,702 

3,139,119 

2,818,361 

1,722,274 

1,431,211 

1,391,815 

1,093,548 

840,380 

823,778 

834,043 

697,570 

486,748 


1,071,282 
258,339 


122,476,088 

70,171,570 
21,014,581 
I  V-  17,405 
15,602,832 
8,0! 
7,33; 

6.551,365 

6,051,864 

6,626,089 

4,607,849 

3,542,388 

3.045,031 

2,121,155 

2,266,217 

1.707.952 

1,604,566 

1,406,587 

1,426,229 

1.554,151 

1,787,799 

1,398,338 

612,773 

937,401 

5 17,7  IK 

437.382 

550,000 


186.970.723 


ISO  3,343.598.54  I 


1,426,889,730  1.201,414.746 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  December 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington— altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
240,000  miles  of  line. 


newspapers  and  magazines  bear  everlasting  testimony 
to  the  contrary.  Even  the  yellowest  of  the  yellow 
journals,  no  matter  how  low  it  might  stoop  in  other 
respects,  would  never  think  of  excusing  corruption. 
On  the  contrary,  the  sensational  press  prides  itself  as 
being  the  foe  of  corruption. 

As  to  the  criminal  laws  being  "ineffectually  en- 
forced," that  is  a  recklessly  malicious  statement,  of  a 
piece  with  the  other.  The  assertion  that  life  is  "inse- 
cure against  the  bomb  or  the  bullet"  need  not  be  dig- 
nified by  more  than  passing  notice,  for  there  are  over 
ninety  million  people  in  this  country  who  can  testify  in 
their  own  persons  that  their  lives  have  never  been  in 
slightest  jeopardy  from  either  the  bomb  or  the  bullet. 
There  have  been  some  dynamite  outrages,  to  be  sure, 
but  they  have  been  the  deeds  of  villains  who  draw 
their  inspiration  from  political  harangues  such  as 
are  indulged  in  by  men  of  the  Borah  type;  and  the 
way  the  perpetrators  of  these  crimes  have  been  hunted 
down  and  the  penalty  of  the  law  enforced  against  them 
furnishes  complete  disproof  of  the  wicked  allegation 
that  our  criminal  laws  are  "ineffectually  enforced." 

What  Mr.  Borah  is  aiming  at  appears  in  the  closing 
part  of  his  sentence,  in  which  he  speaks  of  "defiance 
of  law  in  the  highest  walks  of  business."  This  becomes 
still  more  apparent  when  we  read  further  along  in  his 
speech  and  find  him  saying:  "I  sympathize  sincerely 
with  the  man  who,  in  his  hunger  or  his  disappointment, 
in  discouragement  or  despair,  thinks  he  can  better 
conditions  by  taking  the  law  into  his  own  hands. 
Never  was  an  unfortunate  man  more  in  error.  But 
how  shall  we  excuse  or  long  sympathize  with  the  man 
of  influence  and  position,  of  wealth  and  prestige,  with 
the  world's  comforts  and  its  luxuries  about  him,  who 
still,  by  word  and  deed,  teaches  disrespect  for,  or  de- 
fiance of  the  law."  But  this  Senator  who  prates  about 
the  sanctity  of  the  law,  in  cheap  fashion,  does  not  rest 
here.  He  proceeds  in  the  same  strain  as  follows:  "It  is 
possible,  my  friends,  to  go  on  until  men  of  great  for- 
tunes, whether  justly  or  unjustly  earned,  will  stand 
stripped  like  the  slave-master  of  the  South,  not  alone 
of  his  slaves,  but  stripped  of  his  wealth,  earned  through 
two  centuries  of  unrequited  toil.  Let  us  not  trifle 
too  long  with  that  widespread,  passionate  sense  of 
wrong,  even  among  the  more  conservative,  arising  out 
of  the  belief  that  large  fortunes  have  been  built  up  at 
the  expense  of  the  poor,  and  that  men,  women  and 
children  go  hungry  while  others  revel  in  waste  and 
luxury.  It  is  possible  to  go  on  until  the  soldier,  called 
into  the  street  to  protect  property,  will  fraternize  with 
the  mob." 

Mr.  Borah  is  a  so-called  "progressive"  Republican, 
and  in  his  words  here  we  have  the  familiar  attacks  on 
business  men  and  on  large  fortunes  which  are  to  be 
found  in  the  public  utterances  of  all  men  of  that  calibre. 
Mr.  Borah  would  inculcate  respect  for  the  law — if  we 
are  to  believe  in  the  sincerity  of  his  prof essions .  But 
his  words  are  a  direct  incentive  to  violence.  In  fact, 
he  is  in  effect  advocating  treason.  In  thinly  veiled 
language  he  is  telling  the  less  favored  part  of  the  popu- 
lation that  their  condition  is  to  be  attributed  to  the 
machinations  of  men  of  large  fortunes,  and  that  these 
latter  are  guilty  of  such  oppression  that  the  multitude 
would  be  justified  in  rising  and  taking  the  law  into  its 
own  hands.  He  speaks  of  the  "widespread,  passionate 
sense  of  wrong,"  of  large  fortunes  "built  up  at  the  ex- 
pense of  the  poor,"  of  men,  women  and  children  going 
hungry  "while  others  revel  in  waste  and  luxury."  What 
Mr.  Borah  is  either  indulging  in  conscious  fabrication  I  could  be  better  calculated  to  incite  an  uprising?  With 
or  he  is  living  in  blind  ignorance.     The  columns  of  our  )  it  all,  this  apostle  of  the  "progressives"  is  insidiously 


THE  FINANCIAL  SITUATION. 

It  was  a  dismal  picture  of  lawlessness  which  Senator 
Borah  of  Idaho  drew  in  his  speech  before  the  New  York 
Young  Republican  Club  at  the  Hotel  Astor  on  Wednes- 
day night.  He  said:  "We  are  even  now,  in  our  youth, 
the  most  lawless  of  any  of  the  great  civilized  nations. 
There  is  no  country  of  first  importance  where  there 
is  so  little  respect  for  the  law  beoause  it  is  the  law — the 
last  expression  of  the  sovereign  power — as  here  in  our 
own  Republic.  *  *  *  We  have  come  to  carry 
with  us  the  mental  reservation  in  our  professed  loyalty 
to  the  Government  that  we  will  obey  only  such  laws 
as  in  our  individual  judgment  seem  wise — which,  of 
course,  is  the  essence  of  anarchy — the  fearful  disease 
of  republics." 

If  our  laws  are  not  always  held  in  the  highest  esteem, 
the  fault  is,  not  with  the  public,  but  with  the  law- 
makers. The  considerations  influencing  them  are  not 
such  as  to  command  respect.  It  is  not  statesmanship 
or  the  moral  law  that  controls  the  action  of  the  legisla- 
tor, but  politics — politics  pure  and  simple.  In  no  other 
country  in  the  world  (to  use  one  of  Senator  Borah's 
all-embracing  expressions)  does  politics  enter  so 
largely  as  a  factor  in  legislation  as  in  the  United  States. 
The  legislative  adherents  of  both  the  great  parties  are 
all  the  time  playing  politics.  In  any  proposed  meas- 
ures of  legislation  the  point  to  which  chief  considera- 
tion is  given  is  not  whether  the  measure  is  intrinsically 
sound,  and  calculated  to  promote  the  welfare  of  the 
population,  but  will  it  attract  votes?  Laws  are  made 
with  a  view  to  appealing  to  the  passions  of  the  multi- 
tude; the  speeches  and  addresses  of  the  leaders  are 
made  with  the  same  purpose.  And  in  that  respect, 
we  grieve  to  say,  Senator  Borah  is  not  the  least  of  the 
offenders. 

The  American  people  may  have  little  esteem  for 
the  legislator  and  his  work,  but  as  far  as  the  moral  law 
is  concerned,  which  lies  at  the  foundation  of  all  other 
law,  our  people  as  a  whole  are  not  open  to  criticism. 
They  believe  unqualifiedly  in  righteousness,  and  yield 
implicit  obedience  to  moral  principle.  It  is  therefore 
a  libel  upon  the  country  and  an  insult  to  the  intelligence 
of  our  people  to  have  Mr.  Borah  make  the  further 
pronouncement  that  "there  is  no  place  where  life  is 
so  insecure  against  the  bomb  or  the  bullet,  where 
criminal  laws  are  so  ineffectually  enforced,  where 
corruption  is  so  little  condemned  by  public  opinion, 
where  defiance  of  law  in  the  highest  walks  of  business 
so  generally  prevails."  This  statement  is  so  out- 
rageously false  that  nothing  else  is  needed  to  condemn 
the  man  who  made  it  as  himself  a  most  lawless  charac- 
ter. For  what  greater  violation  of  ethical  principles 
could  there  be  than  a  disregard  of  the  commandment, 
"Thou  shalt  not  bear  false  witness  against  thy  neigh- 
bor"?    In  saying  that  corruption  is  little  condemned, 
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seeking  to  cultivate  the  impression  that  business  men 
are  the  transgressors — that  it  is  "in  the  highest  walks 
of  business"  that  the  laws  are  being  defied  and  violated. 
That  is  as  baseless  as  all  his  other  assertions. 

The  business  man  has  not  yet  attained  perfection 
any  more  than  human  beings  in  other  walks  of  life; 
hence  it  is  unfortunately  true  that  crime  is  found  in 
the  business  world  the  same  as  elsewhere.  But  crime 
is  certainly  no  more  prevalent  in  the  business  world 
than  in  other  branches  of  activity.  It  is  easy  to  pose 
as  the  friend  of  the  poor  and  to  attack  the  rich,  and 
make  it  appear  that  all  wealth  is  criminal  and  that 
large  fortunes  can  only  be  attained  through  nefarious 
and  illegal  practices.  If  one's  horizon  is  bounded  by  the 
police  court,  it  is  natural  to  form  the  conclusion  that 
all  humanity  is  wicked  and  depraved.  In  like  manner 
if  one  reasons  from  analogy  and  accepts  two  or  three 
condemned  acts  on  the  part  of  the  business  community 
as  typical  of  industrial  and  financial  life  generally, 
then  faith  in  the  rectitude  of  business  methods  is  diffi- 
cult to  maintain.  Such  reasoning,  however,  has  noth- 
ing to  justify  itself  and  is  in  fact  self-destructive. 

What  Senator  Borah  and  men  of  his  stamp  are  en- 
gaged in  is,  not  eradicating  crime,  but  exploiting  it. 
That  is  what  Mr.  Roosevelt  was  engaged  in  during 
the  whole  of  the  four  years  of  his  last  Administration, 
when  he  denounced  wealth  and  great  fortunes  and 
large  business  combinations  with  so  much  strenuous- 
ness  and  vehemence.  The  assertion  that  crime  is 
generally  prevalent  in  the  higher  walks  of  finance  and 
is  being  condoned  is  utterly  without  foundation.  If 
Mr.  Borah  were  really  bent  on  enlightening  the  public 
mind  on  this  point,  instead  of  endeavoring  to  make 
the  poorer  classes  dissatisfied  with  their  lot  in  life,  he 
would  seek  to  utilize  a  recent  happening  as  furnishing 
an  excellent  illustration  going  to  show  how  baseless 
and  reckless  are  the  assertions  so  frequently  made 
against  the  business  world. 

Until  the  McNamaras  the  present  month  confessed 
that  they  had  devised  and  carried  through  the  fiendish 
plot  of  blowing  up  the  "Los  Angeles  Times"  Build- 
ing, thereby  sacrificing  twenty-one  innocent  lives,  the 
whole  labor  world  believed  the  stories  concocted  by 
the  labor  leaders  that  the  charge  against  the  Mc- 
Namaras was  simply  a  diabolical  scheme  devised  by  the 
employing  classes  against  unionism,  with  the  purpose 
of  destroying  the  latter.  It  was  even  insinuated  by  the 
leaders  of  the  American  Federation  of  Labor  that  the 
crime  itself  had  been  arranged  by  capital,  that  the 
prosecution's  evidence  was  bought  and  that  the  extra- 
dition of  the  McNamaras  into  California  was  an  aggra- 
vated case  of  kidnapping,  inspired  by  the  wish  to 
deny  the  defendants  a  fair  trial.  The  voluntary  con- 
fessions of  the  McNamaras  themselves,  when  con- 
fronted by  the  overwhelming  evidence  of  their  guilt 
collected  by  the  prosecution,  showed  how  utterly 
baseless  all  this  talk  was.  In  like  manner  the  charge 
that  men  in  the  higher  walks  of  business  make  it  a 
practice  to  indulge  in  criminal  acts  has  absolutely 
nothing  to  sustain  it,  and  is  wickedly  false.  They 
could  not  afford  the  risk  of  so  doing  even  if  they  did 
not  have  higher  motives  to  impel  them  to  walk  in  the 
straight  path.  It  serves  political  uses,  however,  to 
keep  the  impression  alive  that  wealth  is  criminal  and 
flourishes  on  crime  and  that  men  of  large  fortune  are 
simply  wealthy  malefactors. 

With  the  remedy  suggested  by  Mr.  Borah  we  are  in 
entire  accord.  He  says:  ''We  do  not  need  a  new  faith; 
we  need  the  simplicity,  the  directness  and  self-sur- 
render of  the  old.     We  do  not  need  a  new  gospel;  we 


need  rather  to  preach  the  creed  of  Washington  and 
Jefferson  and  Jackson  and  Lincoln  with  a  tongue  of 
fire  throughout  the  land."  This  is  good,  sound  doc- 
trine, and  we  advise  Mr.  Borah  to  practice  what  he 
preaches.  We  also  advise  him  not  to  lay  too  much 
stress  on  the  greed  of  selfish  interests  so  long  as  he 
champions  the  cause  of  a  limited  number  of  farmers 
instead  of  the  welfare  of  the  entire  population.  A  few 
months  ago  the  Senate  was  called  upon  to  act  on  the 
reciprocal  trade  agreement  with  Canada.  This  agree- 
ment, if  it  could  have  obtained  the  consent  of  the  peo- 
ple of  Canada,  would  have  contributed  most  powerfully 
to  bring  down  the  cost  of  living.  It  would  have  re- 
moved the  duty  of  25  cents  a  bushel  levied  against 
Canadian  wheat,  potatoes,  &c.  It  also  embraced 
other  provisions  for  cheapening  the  cost  of  food  pro- 
ducts. The  whole  population  would  have  benefitted. 
As  is  known,  the  bill  carried  in  the  Senate,  just  as  it 
had  in  the  House  of  Representatives.  But  how  was 
Senator  Borah  recorded  when  the  test  vote  came?  In 
opposition! 


The  death  of  Mr.  John  Bigelow  on  Tuesday,  after 
surviving  nearly  a  month  of  his  ninety-fifth  year,  re- 
moves a  prominent  and  interesting  figure  of  American 
life.  He  was  only  eight  years  the  junior  of  Darwin, 
Gladstone,  Tennyson  and  Lincoln,  all  of  them  gifts 
to  the  world  in  the  year  1809.  He  bridged  nearly 
three  generations,  and  his  "recollections  of  a  busy 
life"  cover  all  the  most  constructive  part  of  the  countiy 
itself.  Few  men  have  had  more  varied  activities.  He 
was  a  lawyer,  journalist,  editor,  historian,  author, 
diplomat,  an  example  of  the  civic  spirit  for  this  city, 
and  he  may  be  called  politician,  also,  in  the  worthiest 
sense  of  that  abused  word. 

The  lawyer  in  Mr.  Bigelow  seems  to  have  been  early 
obscured,  or  absorbed,  for  he  began  writing  on  Consti- 
tutional reform  and  was  busy  in  journalistic  contri- 
butions until,  in  1849,  he  entered  on  a  ten-years'  term 
as  part  owner  and  managing  editor  of  the  "Evening 
Post."  Very  soon  after  the  Civil  War  broke  out,  his 
diplomatic  career  began  with  a  consulship  at  Paris. 
At  the  death  of  Mr.  Dayton  he  became  Minister,  re- 
maining in  that  position  through  18G6.  Beyond 
doubt,  he  rendered  efficient  service  in  repressing  the 
forces  which  were  active  in  France  in  favor  of  recog- 
nizing the  Confederate  States  and  in  bringing  about 
the  end  of  the  ill-starred  French  intervention  in 
Mexico,  in  1867. 

Mr.  Bigelow's  long  intimacy  with  Mr.  Tilden  led  to 
his  work  at  the  head  of  the  commission  that  investi- 
gated the  State  canals  Following  this,  he  was  elected 
Secretary  of  State  and  served  one  term.  He  had 
already  declined  to  serve  as  Assistant  Treasurer  in 
Mr.  Cleveland's  first  term,  and  his  public  political  life 
practically  ceased  with  membership  in  the  State  Con- 
stitutional Convention  of  1894,  which  gave  us  that 
instrument  as  it  now  stands  barring  the  amendments 
which  have  been  pitched  into  it  since.  The  remainder 
of  Mr.  Bigelow's  life  was  passed  in  the  role  of  author 
and  contemplative  philosopher,  his  last  public  service 
being  as  trustee  under  the  Tilden  will  and  chief  author 
of  the  compromise  by  which  that  trust  took  form  in 
the  library  recently  opened. 

The  Democracy  with  which  Mr.  Bigelow  was  affiliated 
began  with  standing,  on  the  whole,  for  definite  and 
distinctive  policies,  and  he  regarded  the  political 
fantasies  of  these  later  days  with  what  might  have 
been  abhorrence  if  it  had  not  been  qualified  by  hope. 
He  consistently  stood  by  the  gold  standard,  perceiving 
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the  natural  impossibility  that  two  differing  measures 
of  value  can  exist  together.  He  was  earnestly  for 
what  has  received  a  meaning  of  reproach,  because 
misinterpreted  by  its  opponents,  namely  Free  Trade, 
for  he  honestly  believed  artificial  restrictions  on  com- 
mercial intercourse  to  be  quite  as  wrong  morally  as 
economically.  Upon  this  topic  Mr.  Bigelow  came 
nearest  to  pessimism,  if  he  was  correctly  quoted  as 
saying  that  he  foresaw  another  civil  war  concerning  it. 
It  is  not  easy  to  understand  how  even  a  Jeremiah  of 
the  prophets  could  foresee  this,  for,  at  the  worst,  there 
are  no  physical  lines  along  which  the  country  could 
split  upon  such  a  subject;  on  the  contrary,  it  becomes 
more  and  more  clear,  amid  all  the  stresses  and  con- 
fusions and  delays,  that  the  country  will  come  out 
whole  from  its  commercial  and  industrial  wanderings. 
The  Nestors  who  look  with  some  sadness  upon  the 
wild  doctrines  which,  in  the  time  of  their  own  active 
participation,  would  not  have  obtained  a  moment's 
consideration,  are  not  allowed  to  see  the  escape  from 
them;  yet,  from  some  higher  point  of  vantage,  possibly, 
they  can  see — what  we  who  remain  can  only  believe 
through  faith — that  troubles  and  dips  into  folly  are 
incidents  and  even  means  of  permanent  development. 


The  United  Shoe  Machinery  Company  is  not  so 
"tall"  and  prominent  an  example  in  offending  as  are 
some  others  which  have  been  haled  before  the  courts 
for  violation  of  the  Sherman  Act;  yet  it  is  so  obnoxious 
to  some  concerns  in  one  specific  industry  that  exemp- 
tion for  it  could  not  be  expected.  So,  in  a  suit  now 
filed,  the  company  is  accused,  as  the  Tobacco  company 
was  accused,  of  being  an  unlawful  combination,  and 
its  disruption  into  small  and  harmless  pieces  is  asked, 
with  the  suggestion  that  the  Court  may  deem  receiver- 
ship and  winding-up  to  be  more  in  the  public  interest. 

This  company  controls  fundamental  patents,  whose 
indispensableness  to  a  successful  competitive  con- 
ducting of  a  great  industry  is  proven  by  the  very  fact 
that  it  is  denounced  as  a  monopoly.  But  the  com- 
pany is  the  beneficiary  of  a  very  old  law  which  avowedly 
and  in  terms  establishes  monopolies,  although  not 
using  that  word.  The  law  expressly  grants  to  the 
patentee  or  his  assignee,  for  a  term  of  years,  the  ex- 
clusive right  "to  make,  use,  or  sell"  the  thing  patented. 
Nothing  is  said  about  a  right  to  lease;  yet  inasmuch 
as  power  to  use,  or  to  sell,  or  to  lease,  on  any  terms 
to  which  both  parties  to  the  contract  may  agree,  is  an 
incident  of  ownership,  it  is  clear  that  this  suit  will 
present  a  new  set  of  questions. 

The  completeness  of  the  limited  term  of  monopoly 
is  in  the  Constitution,  which  gives  Congress  power 
to  secure  "to  authors  and  inventors  the  exclusive  right 
to  their  inventions  and  discoveries."  Whether  an 
exclusive  right  can  be  less  than  exclusive,  and  whether 
an  absolute  owner  may  sell  but  may  not  lease,  or 
whether  he  may  lease  on  some  terms  but  not  on  any 
which  the  lessee  may  think  it  profitable  to  accept,  will 
apparently  present  a  fresh  opportunity  for  interpre- 
tations by  the  light  of  reason.  Possibly  the  grapple 
of  the  patent  law  with  the  Sherman  may  offer  a  spec- 
tacle ^  suggestive  of  the  logical  impossibility  in  the 
question  what  will  happen  when  an  immovable  body 
encounters  an  irresistable  force.  Yet  one  accusation 
against  the  Shoe  Machinery  concern  is  that  it  has  with- 
held valuable  inventions  from  use.  If  this  be  so,  it  is 
far  from  being  the  first  instance;  and  it  may  well  be 
argued  whether  withholding  patents  from  working, 
because  more  profitable  for  the  present  owner  to  do 
so,  is  according  to  the  clear  intent  of  the  patent  law. 


The  patentee  is  not  required  to  "make,  use,  or  sell";  he 
is  not  forbidden  to  suppress;  and  it  may  well  be 
argued  whether  a  change  in  this  and  some  other  par- 
ticulars about  which  abuses  have  gathered  ought  not 
to  be  made  in  the  patent  law. 

The  company  in  this  case  alleges  that  its  leasing 
scheme  promotes  the  industry  by  securing  the  benefits 
of  the  best  machinery  to  parties  who  would  not  have 
capital  to  lock  up  in  them.  Yet,  if  the  leasing  cannot 
be  successfully  attacked,  the  charges  include  misrepre- 
sentations, threats  and  other  devices  of  semi-com- 
pulsion, such  as  have  been  alleged  against  the  National 
Cash  Register  Company  of  Dayton;  besides,  there  is 
the  same  spectacular  charge  of  aggrandizing  and  be- 
coming too  large. 

The  Transvaal  does  not  seem  yet  to  have  reached 
the  limit  of  expansion  in  gold  production,  the  latest 
returns,  those  for  November  1911,  making  a  new  high 
record  in  both  daily  average  and  monthly  aggregate. 
Starting  with  a  per  diem  yield  of  21,001  fine  ounces  in 
January,  the  average  crept  up  quite  steadily  until  in 
September  it  reached  23,354  ounces,  giving  for  the  full 
month  a  production  of  700,625  ounces.  October  wit- 
nessed a  moderate  decline  in  the  average,  but  on  ac- 
count of  the  one  more  day  included,  the  month's  total 
was  708,644  fine  ounces.  Now,  for  November  1911, 
however,  the  result  as  cabled  is  a  daily  average  of 
nearly  24,000  fine  ounces  (23,991  to  be  exact)  and  an 
aggregate  for  the  period  of  719,729  ounces,  this  com- 
paring with  a  per  diem  output  of  21,420  fine  ounces  and 
a  month's  total  of  642,591  ounces  in  1910. 

Although  prepared  to  expect  phenomenal  results 
from  Africa,  in  view  of  past  experiences,  it  is  neverthe- 
less to  be  stated  that  the  1911  developments  have 
exceeded  the  most  sanguine  expectations.  Judged  by 
the  outcome  of  1909,  when  an  excess  of  3J4%  over  the 
previous  year's  product  was  shown,  and  by  1910,  when 
the  increase  reached  33^%,  a  further  moderate  gain 
would  have  fully  met  anticipations.  But  instead  of 
that  we  have  for  the  11  months  of  1911  a  production 
running  nearly  93^%  ahead  of  that  for  the  same  period 
of  1910.  Furthermore,  without  any  increase  in  daily 
output  for  December  (and  there  is  very  apt  to  be  a 
gain)  the  aggregate  yield  of  the  Transvaal  for  the  full 
year  will  reach  over  8}£  million  fine  ounces,  exceeding 
1910  by  something  more  than  725,000  fine  ounces. 
As  indicating  the  extreme  importance  of  the  Transvaal 
as  a  gold  producer,  we  have  only  to  draw  attention  to 
the  fact  that  its  1911  product  will  prove  to  be  not  very 
much  less  than  that  of  the  whole  world  in  1894,  and 
appreciably  greater  than  the  United  States  and  Aus- 
tralia combined  in  1910. 


It  is  gratifying  to  be  able  to  record  that  the  so-called 
passport  dispute  with  Russia  has  definitely  reached 
the  diplomatic  stage,  which  all  calm-minded  individ- 
uals will  concede  is  the  channel  in  which  it  properly  be- 
longs. President  Taft,  when  the  House  of  Represen- 
tatives showed  such  a  fixed  determination  to  proceed 
in  disregard  of  international  amenities,  wisely  de- 
cided to  take  the  matter  in  his  own  hands,  and  on 
Dec.  15  caused  to  be  forwarded  to  the  American  Am- 
bassador} at  St.  Petersburg  a  notification  to  Russia  of 
our  Government's  intention  to  terminate  the  Treaty  of 
1832  between  the  two  countries.  This  notification 
was  duly  presented  by  the  American  Ambassador  on 
Dec.  17,  and  under  its  own  terms  the  treaty  will  now 
expire  on  Jan.  1  1913.  The  President,  on  receipt  of 
acknowledgement  that  the  notification  had  been  of- 
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ficially  presented,  asked  the  Senate,  in  a  special  mes- 
sage, to  ratify  and  give  effect  to  his  action.  President 
Taft's  message  was  short,  courteous  and  to  the  point. 
It  follows: 

By  instructions  which  I  caused  the  Secretary  of  State  to 
transmit  to  the  American  Ambassador  at  St.  Petersburg  on 
the  15th  day  of  December  1911,  there  was  given  to  the 
Imperial  Russian  Government,  under  date  of  the  17th  of 
December  1911,  official  notification  on  behalf  of  this  Gov- 
ernment of  intention  to  terminate  the  operation  of  treaty 
of  commerce  and  navigation  of  December  18  1832,  between 
the  United  States  and  Russia,  upon  the  expiration  of  the 
year  commencing  on  the  first  of  January,  1912,  the  notifica- 
tion contemplated  by  Article  XII.  of  the  existing  treaty  hav- 
ing been  embodied  in  the  following  note,  addressed  by  the 
Ambassador  to  the  Minister  of  Foreign  Affairs: 

''Under  instructions  from  my  Government  and  in  pursu- 
ance of  conversations  held  by  the  Secretary  of  State  with 
the  Russian  Ambassador  at  Washington,  I  have  now  the 
honor  to  give  to  the  Imperial  Russian  Government  on  behalf 
of  the  United  States  official  notification  contemplated  by 
Article  XII.  of  the  treaty  of  1832,  whereby  the  operation 
of  the  said  treaty  will  terminate  in  accordance  with  its  terms 
on  Jan.  1  1913. 

"Your  Excellency  will  recall  that  pourparlers  between  the 
two  Governments  during  the  last  three  years  have  fully 
recognized  the  fact  that  this  ancient  treaty,  as  is  quite  natural, 
is  no  longer  fully  responsive  in  various  respects  to  the  needs 
of  the  political  and  material  relations  of  the  two  countries, 
which  constantly  grow  more  important.  The  treaty  has 
also  given  rise,  from  time  to  time,  to  certain  controversies 
equally  regretted  by  both  governments. 

"In  conveying  the  present  formal  notification  to  your  Ex- 
cellency, I  am  instructed  to  express  the  desire  of  my  Gov- 
ernment meanwhile  to  renew  the  effort  to  negotiate  a  mod- 
ern treaty  of  friendship,  commerce  and  navigation  upon  a 
basis  that  will  be  more  perfectly  responsive  to  the  interests 
of  both  governments.  I  am  directed  by  the  President  at 
the  same  time  to  emphasize  the  great  value  attached  by  the 
Government  of  the  United  States  to  the  historic  relations 
between  the  two  countries  and  the  desire  of  my  Government 
to  spare  no  effort  to  make  the  outcome  of  the  proposed  ne- 
gotiations contribute  still  further  to  the  strength  and  cor- 
diality of  these  relations. 

"I  avail  myself  of  this  occasion  to  offer  to  your  Excellency 
the  renewed  assurance  of  my  highest  consideration." 

I  now  communicate  this  action  to  the  Senate  as  a  part  of 
the  treaty-making  power  of  the  Government,  with  a  view 
to  its  ratification  and  approval. 

The  Senate  promptly  complied  with  the  President's 
request  by  the  adoption,  on  Tuesday,  of  a  resolution 
presented  by  Senator  Lodge  and  endorsed  by  the 
Committee  on  Foreign  Relations.  The  resolution  was 
in  favorable  contrast  to  the  Sulzer  resolution  that, 
it  will  be  recalled,  had  by  a  virtually  unanimous  vote 
been  adopted  by  the  House  of  Representatives  last 
week.  In  its  preambles,  after  duly  reciting  the  proced- 
ure contained  in  the  treaty  itself,  for  its  formal  annul- 
ment, the  explanation  is  made  that  the  treaty  "is  no 
longer  responsive  in  various  respects  to  the  political 
principles  and  the  commercial  needs  of  the  two  coun- 
tries," and  "the  constructions  placed  thereon  by  the 
contracting  parties  differ  upon  matters  of  fundamental 
importance  and  interest  to  each."  These,  in  brief, 
are  the  formal  grounds  upon  which  the  notice  of  termi- 
nation was  given.  The  formal  resolution  ratifying 
the  President's  action  was  as  follows: 

Resolved,  by  the  Senate  and  House  of  Representa- 
tives of  the  United  States  of  America,  in  Congress  as- 
sembled, that  the  notice  just  given  by  the  President 
of  the  United  States  to  the  Government  of  the  Empire 
of  Russia,  to  terminate  said  treaty,  in  accordance  with 
the  terms  of  said  treaty,  is  hereby  adopted  and  ratified. 

It  will  be  observed  that  the  resolution  was  in  form 
a  concurrent  one.  Doubt  was  at  first  entertained 
whether  the  House,  after  passing  the  Sulzer  resolution, 
which  was  couched  in  language  that  could  hardly 
have   failed   to  have  caused   resentment   bv   Russia, 


would  be  willing  to  accept  the  calmer  and  saner  method 
of  dealing  with  a  delicate  and  controversial  question. 
Happily,  common  sense  and  common  courtesy  pre- 
vailed, and  the  House  of  Representatives  on  Wednes- 
day unanimously  adopted  the  Senate  resolution .  This, 
of  course,  superseded  the  Sulzer  resolution,  which, 
now  that  it  has  no  longer  an  official  standing,  may  not 
prove  entirely  ineffective,  for,  as  we  remarked  last 
week,  it  can  do  no  harm  during  the  negotiations  for 
a  final  settlement,  that  Russia  be  fully  advised  of 
the  attitude  of  this  country  as  thus  forcibly  outlined 
in  the  House. 

The  situation  that  now  remains  is,  we  believe,  as 
favorable  as  any  that  could  have  been  reached.  The 
full  year  1912  is  available  for  the  construction  and  mu- 
tual ratification  of  a  new  treaty.  We  hope  and  believe 
that  a  satisfactory  agreement  will  be  secured.  When 
business  interests  have  disputes  over  policies  or  mu- 
tual obligations,  they  proceed,  if  they  are  wise,  to  place 
their  affairs  in  the  hands  of  competent  counsel,  who 
use  all  efforts  consistent  with  honor  to  secure  mutual 
concessions  by  which  adjustment  fair  to  both  inter- 
ests may  be  reached.  If  these  efforts  are  not  success- 
ful, then  the  matter  is  usually  either  taken  to  court 
for  legal  decision,  or  reprisals  are  attempted  until  one 
or  both  of  the  interests  tire  of  the  struggle  and  the 
waste.  Controversies  between  nations  do  not  in- 
volve principles  that  differ  essentially  from  those  be- 
tween business  interests  or  individuals. 

Russia's  present  position  was  frankly  communicated 
to  the  American  Ambassador  at  St.  Petersburg,  ac- 
cording to  a  press  dispatch  (Dec.  18)  from  the  Russian 
capital,  by  M.  Sazanoff.  The  Minister  expressed  the 
willingness  of  his  Government  to  have  instructions 
issued  to  Russian  consuls  to  pass  freely  all  Jews  who 
are  entitled  to  admittance  to  the  Empire  under  the 
present  regulations.  This  action,  he  explained,  his 
Government  was  willing  to  take  in  view  of  the  fact 
that,  especially  within  the  last  ten  years,  when  busi- 
ness attracted  many  foreigners  to  Russia,  there  had 
been  numerous  complaints  that  a  large  number  of  per- 
sons who  in  reality  were  acceptable  had  had  admit- 
tance to  the  country  denied  them  by  individual  con- 
suls. M.  Sazonoff  said  that  he  could  go  no  further 
than  this,  as  the  judicial  status  of  Jews,  whether  na- 
tive or  foreign,  could  not  at  this  time  be  raised. 

The  American  position,  of  course,  is  that  eveiy  citi- 
zen, be  he  native  born  or  naturalized,  is  nevertheless 
a  citizen,  and  is  entitled  to  his  full  rights  and  protec- 
tion. We  discuss  the  matter  more  at  length  in  an  arti- 
cle on  another  page. 


Recent  developments  regarding  another  Russian 
episode  in  which  the  United  States  takes  much  inter- 
est also  attracts  attention.  We  refer  to  the  so-called 
Shuster  incident.  It  is  true  that  we  have  taken  no 
official  action  except  such  as  would  assure  the  protec- 
tion of  Mr.  Shuster  as  of  any  other  citizen.  Nothing 
has  been  done  at  Washington  to  endorse  any  of  Mr. 
Shuster's  actions  as  Treasurer-General  of  Persia. 
Nevertheless,  the  facts  are  that  Mr.  Shuster  is  an 
American  citizen,  that  he  was  officially  recommended 
by  President  Taft  to  Persia  for  the  position  he  has  occu- 
pied and  in  which  he  has  openly  and  fearlessly  opposed 
the  plans  and  wishes  of  both  Russia  and  Great  Britain. 
These  facts  can  hardly  fail,  when  associated  with,  the 
more  recent  complications  arising  from  the  widespread 
agitation  for  the  annulment  of  the  treaty,  to  receive 
added  political  significance  in  Russia,  if  it  be  true,  as 
reported  by  a  dispatch  from  Tabriz,  that  there  has  been 
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6erious  fighting  between  Persian  Constitutionalists  and 
Russian  troops  in  that  city .  Russia  will  not  unnaturally 
feel  that  a  situation  has  been  raised  that  would  not 
have  developed  had  American  influence  not  been  so 
effectively  exercised.  This  military  conflict,  we  are 
informed,  followed  a  decision  by  the  Persian  National 
Council  to  accept  a  proposal  by  the  Persian  Foreign 
Minister  to  appoint  a  commission  of  five  deputies  with 
plenary  powers  to  deal  with  the  Russian  ultimatum. 
This  action  of  the  National  Council,  in  turn,  followed 
a  threat  by  the  Cabinet  to  resign  unless  its  decision  to 
terminate  Mr.  Shuster's  contract  were  ratified  by  the 
Council.  Russia  is  reported  to  have  had  a  body  of 
4,000  troops  concentrated  in  the  city  of  Kasbin  since 
Nov.  29  in  readiness  to  invade  Persian  territory  in 
accordance  with  the  terms  of  her  ultimatum.  Kasbin 
is  only  three  days'  march  from  Teheran,  the  Persian 
capital.  The  British  Foreign  Office  yesterday  was 
reported  to  have  received  official  confirmation  from 
the  British  Minister  at  Teheran  that  Persia  had  yielded 
before  the  Russian  threats  and  had  granted  all  the  de- 
mands contained  in  the  Russian  ultimatum  of  Nov.  29. 
These  included  the  dismissal  of  Mr.  Shuster,  the  Ameri- 
can Treasurer-General  of  Persia;  also  an  apology  from 
the  Persian  Government  on  account  of  its  interference 
with  the  property  of  Russians  under  Persian  protection, 
and  also  the  payment  of  an  indemnity  to  Russia  for 
the  expenditure  she  had  incurred  in  sending  troops  to 
Persian  territory.  Great  Britain  has  interceded  with 
Russia  so  far  as  the  indemnity  was  concerned.  Cable 
despatches  do  not  state  whether  the  intercession  was 
effective. 


China's  revolution  has  now  reached  a  stage  of  nego- 
tiation at  which  there  seems  fairly  substantial  prom- 
ise that  the  day  of  active  bloodshed  has  passed.  The 
only  important  question — nevertheless  a  momentous 
one — remaining  to  be  settled  is  whether  the  new  form 
of  government  shall  be  a  limited  monarchy  or  a  repub- 
lic. At  the  formal  conference  of  representatives  of 
the  Imperialists  and  Revolutionists  which  has  begun 
at  Shanghai,  an  armistice  was  agreed  upon  extending 
from  Dec.  24  to  Dec.  31.  The  usual  procedure  in  con- 
ferences of  this  character  is  for  each  side  to  present  its 
demands  in  as  spectacular  and  as  impressive  a  manner 
as  possible,  for  the  obvious  purpose  of  securing  an  ad- 
vantageous position  in  the  ultimate  compromise, 
which,  of  course,  is  the  real  object  of  the  conference. 
We  think  it  hardly  probable  that  the  current  confer- 
ence will  prove  an  exception  to  this  rule.  That  the 
spirit  of  compromise  is  in  the  air  is  quite  clear  from  the 
statement  of  Wu  Ting  Fang,  former  Minister  for  China 
to  Washington,  who  represents  the  Revolutionists. 
Mr.  Wu  declares  that  the  Revolutionists  or  "Repub- 
licans," as  they  are  now  calling  themselves,  do  not 
intend  to  drive  out  the  Manchus  nor  to  ill  treat  them. 
In  fact,  the  Republicans  propose  (still  quoting  Mr.  Wu) 
to  place  all  citizens  on  an  equal  footing.  The  Premier, 
Yuan  Ski-Kai,  refuses  to  accept  a  republic.  This, 
however,  may  be  his  first  word,  which,  in  negotiations 
in  China,  is  seldom  final. 

But  the  most  important  indication  that  a  permanent 
suspension  of  hostilities  is  at  hand  was  contained  in  the 
presentation  by  the  consuls  of  the  United  States,  Great 
Britain,  Japan,  Germany,  France  and  Russia  of  joint 
notes  on  Wednesday  to  Wu  Ting-Fang  and  also  to  the 
Chinese  Premier's  representative.  The  text  of  the 
note  presented  by  the  United  States  Consul  follows: 

"The  legation  of  the  United  States  has  been  in- 
structed by  the  Government  to  make  the  following  un- 


official representations  to  the  Commissioners  whose 
task  it  is  to  negotiate  the  conditions  for  restoring  peace 
to  China. 

"The  Government  considers  that  the  continuance  of 
the  present  struggle  in  China  exposes  not  only  the 
country  itself  but  the  material  interests  and  security 
of  foreigners  to  great  danger. 

"In  maintaining  the  attitude  of  absolute  neutrality 
which  it  has  hitherto  adopted,  the  Government  deems 
it  its  duty  unoffially  to  call  the  attention  of  the  two 
delegates  to  the  need  of  arriving,  as  soon  as  possible, 
at  an  understanding  calculated  to  end  the  present  con- 
flict, being  persuaded  that  this  view  is  in  accordance 
with  the  wishes  of  the  two  parties." 

A  question  that  continually  obtrudes  in  discussing 
the  progress  of  events  in  China  is:  Whence  come  the 
funds  to  carry  on  the  war?  It  will  at  once  be  conceded 
that  food,  raiment  and  shelter  in  China  do  not  compare 
in  any  degree  in  cost  with  our  own  or  any  other  so- 
called  modern  country.  But  they  do  cost  something, 
and  must  be  paid  for;  and  rifles,  artillery  and  ammuni- 
tion for  Chinese  revolutionists  probably  cost  even  more 
per  unit  than  if  they  were  purchased  in  a  first-hand, 
businesslike  way  by  some  of  the  modern  Powers. 
Whence,  then,  come  the  sinews  of  war?  Foreign  loans 
either  to  the  Imperialists  or  Revolutionists  under  cur- 
rent circumstances  are  out  of  the  question.  A  par- 
tial explanation  becomes  available,  however,  in  a  Pe- 
kin  cable  to  the  London  "Daily  Telegraph,"  which 
announces  an  issue  of  so-called  "patriotic  bonds," 
whose  distribution  began  on  Dec.  20.  The  correspond- 
ent in  question  declares  that  this  issue  is  really  a  con- 
tribution forced  by  the  princes  of  the  Imperial  clan  from 
the  metropolitan  and  provincial  officials  who  must 
pay  sums  ranging  from  2  to  15%  of  their  annual  in- 
comes. A  curious  feature,  says  the  correspondent,  is 
that  6%  interest  is  payable  for  four  years  only;  after 
that  the  bonds  pay  no  interest.  This,  he  adds,  agrees 
with  Premier  Yuan's  expressed  opinion  that  the 
struggle  may  last  four  years.  Should  the  Shanghai 
Conference  agree  upon  a  republic  as  the  solution  of  the 
present  difficulty,  it  is  expected  in  Shanghai  that  the 
Presidency  will  be  offered  to  Premier  Yuan  and  the 
Vice-Presidency  to  Dr.  Sun  Yat-Sen.  The  latter  seems 
to  be  the  choice  of  the  Revolutionists  for  President, 
but  it  is  intimated  they  will  agree  that  he  shall  take 
the  Vice-Presidency  if  that  action  will  stop  the  conflict. 
Dr.  Sun  has  just  arrived  at  Hong  Kong. 


After  the  passage  of  the  national  insurance  bill  on 
Dec.  15  by  the  House  of  Lords,  Parliament  on  the 
following  day  rose  for  the  usual  holiday  recess.  The 
insurance  bill  has  in  a  measure  been  a  test  of  th« 
Liberal  Government's  strength,  and  while  Lloyd- 
George,  the  Chancellor  of  the  Exchequer,  has  been  able 
to  fulfil  his  promise  that  he  would  make  the  bill  a 
national  Christmas  box,  he  has  been  able  to  do  so  only 
after  most  strenuous  work  at  the  expense  of  other 
ministerial  plans.  The  Government  has  been  com- 
pelled to  use  what  the  Unionists  have  called  "guillot- 
ine" methods  in  pushing  forward  the  numerous  amend- 
ments that  the  Government  itself  has  been  forced  t» 
provide  in  response  to  the  many  demonstrations  of  in- 
fluential opposition  to  the  bill,  which  is  merely,  in 
effect,  an  addition  to  the  present  law  providing  for 
old-age  pensions.  Its  passage  marks,  in  a  broad 
sense,  another  step  towards  the  paternal — in  fact  the 
socialistic — tendency  that  has  of  late  years  been  s» 
apparent  in  Britain's  political  activities.  It  is  esti- 
mated that  more  than  8,000,000  men  and  close  t« 
4,000,000  women  will  be  •ompelled  to  insure  under  tk« 
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operation  of  the  new  law.  The  premiums,  in  part, 
are  to  be  deducted  from  weekly  wages,  the  full  premi- 
ums being  completed  by  a  contribution  by  employers 
equal  to  the  deductions  from  wages,  and  a  further 
contribution  by  the  State.  The  benefits  include 
medical  relief,  a  small  sum  for  maintenance  during  ill- 
ness, a  life  pension  to  those  permanently  infirm  and 
an  allowance  during  periods  of  unemployment  except 
where  the  idleness  is  caused  by  a  strike — something 
that,  even  if  it  is  impractical,  is  certainly  ideal.  A 
significant  indication  of  the  difficulties  the  bill  will  en- 
counter in  its  practical  operation  is  shown  by  the 
action  of  a  mass-meeting  of  2,000  doctors  from  all 
parts  of  the  United  Kingdom  in  Queen's  Hall,  London, 
Dec.  19,  at  which  a  strike  against  the  insurance 
scheme  was  decided  on.  The  meeting  passed  a  resolu- 
tion in  favor  of  a  vigorous  boycott  of  Mr.  Lloyd- 
George's  scheme,  and  declaring  that  the  doctors  would 
not  treat  the  poor  under  its  provisions  until  the  de- 
mands of  the  medical  profession  were  granted.  There 
were  only  six  dissensions. 

The  bill  has  been  forced  through,  notwithstanding 
opposition  in  the  Liberal  ranks,  and  it  is  evident  that 
the  insurance  scheme  has  furnished  an  opportunity  for 
the  Unionists  to  concentrate  their  energies  on  this  one 
feature  and  thus  prevent  the  Ministry's  plans  being 
carried  out  on  anything  like  the  elaborate  scale  origin- 
ally intended.  When  Parliament  again  meets  (on 
Feb.  13)  home  rule  for  Ireland  will,  according  to  present 
plans  of  the  Ministry,  constitute  the  main  business. 


By  a  vote  of  396  to  36  the  French  Chamber  of  Depu- 
ties on  Wednesday  ratified  the  Franco-German  accord, 
thus  closing,  it  is  believed,  the  most  unsettling  inter- 
national influence  of  the  year  1911.  The  resumption 
of  cordial  banking  relations  between  Paris  and  Berlin 
is  incidental  to  a  renewal  of  European  political 
friendships.  Usually  conservative  English  advices 
point  distinctly  to  a  reaction  in  the  Anglo-German 
resentment  that  was  so  bitter,  even  before  the  Moroc- 
can incident  brought  on  the  actual  crisis.  The  Italo- 
Turkish  war  has  evidently  reached  the  point  of  an 
endurance  test  in  Tripoli.  Cable  advices  yesterday, 
however,  suggested  that  the  sphere  of  operations  might 
be  extended.  In  our  own  hemisphere  the  week  has 
witnessed  some  degree  of  unrest  and  tension  in  Cuba, 
due  to  the  efforts  of  friends  of  Vice-President  Zayas 
to  secure  his  election  as  President.  These  friends  are 
contending  that  there  was  a  bargain  in  the  last  Presi- 
dential campaign  and  that  President  Gomez  gave 
written  assurance  that  he  would  not  stand  for  re- 
election, but  would  support  Zayas  for  the  next  term. 
Denials  by  friends  of  Gomez  of  such  a  bargain  have 
added  to  the  current  political  strain.  In  Mexico  there 
have  been  renewed  reports  of  an  early  uprising  of  the 
followers  of  General  Bernardo  Reyes.  Things  certainly 
remain  more  or  les*  unsettled  in  Mexico,  as  is  evident 
from  press  despatches  yesterday  saying  the  Govern- 
ment would  ask  the  Mexican  Congress  for  the  suspen- 
sion of  Constitutional  guaranties  in  certain  parts  of 
the  republic. 


New  York  is  still  continuing  to  demonstrate  the  im- 
portant part  it  occupias  in  the  international  money 
market.  For  the  time  being  we  may  be  said  to  have 
become  a  creditor  »ation,  and  to  be  liberally  supplying, 
at  profitable  money  rates,  funds  that,  as  a  result  of 
conditions  peculiar  te>  the  trade  and  industry  of  our 
own  country,  we  4o  not  need  at  home.  We  referred 
last  week  to  *ho  disposition  mbanking  circles  to  modify 


previous  estimates  of  the  amounts  borrowed  by  Ber- 
lin in  this  market.  We  mentioned  that  $50,000,000 
was  generally  mentioned  as  at  that  time  an  outside 
estimate  of  Berlin's  obligation  to  American  banks 
or  other  American  lenders.  Additional  inquiry  this 
week  does  not  encourage  us  to  further  qualify  this 
estimate.  It  is  true  that  an  active  demand  for  Amer- 
ican funds  to  cover  the  year-end  financing  in  Berlin 
has  developed  this  week;  but  we  are  informed  that 
an  important  proportion  of  this  new  demand  is  really 
to  provide  for  a  renewal  of  New  York  loans  that  are 
now  maturing  or  will  mature  shortly.  This  new  de- 
mand, which  promises  soon  to  subside,  will  not, 
therefore,  add  very  greatly  to  the  net  amount  that 
Berlin  is  borrowing  from  New  York. 

That  the  demand  for  renewals  has  been  urgent  is 
clearly  indicated  by  the  fact  that  the  loans  have  cost 
the  foreign  borrowers,  counting  commissions,  in  the 
neighborhood  of  7%;  and  in  a  number  of  instances 
have  gone  fractionally  above  that  figure.  As  a  gen- 
eral proposition,  however,  this  7%  basis  is  apt  to 
create  an  erroneous  impression  as  to  the  real  financial 
situation  in  Berlin.  At  current  rates  of  exchange,  if  a 
New  York  banker  makes  a  loan  in  reichsmarks  for 
thirty  days  on  a  7%  annual  basis,  his  net  profit  is 
very  slightly,  if  at  all,  in  excess  of  the  ruling  rates  for 
time  money  at  home.  If  we  follow  the  transaction  in 
detail,  we  find  that  he  buys  cable  transfers  on  Berlin  for 
spot  at  95  J4-  Against  these  he  sells  cable  transfers  on 
Berlin  for  the  end  of  January  at  95  1-16,  thus  suffer- 
ing a  loss  in  exchange  of,  in  round  numbers,  3-16%  in 
one  month,  or  at  the  rate  of  2%%  per  annum.  If  we 
deduct  this  2*4%  from  the  7%  received  from  the  loan, 
it  is  obvious  that  the  net  rate  the  New  York  banker 
receives  in  the  transaction  is  4%%  per  annum,  which 
is  only  fractionally  above  the  current  30-day  rate  in 
the  local  money  market. 

Berlin  is  not  only  an  urgent  borrower  in  the  New 
York  market,  but  is  also  actively  demanding  funds 
in  Paris,  where  the  Berlin  check  rate  advanced  on 
Wednesday  to  123.45,  which  is  usually  considered 
tantamount  to  an  actual  movement  of  gold.  Paris 
cables,  in  fact,  announce  that  gold  was  actually  to  be 
shipped  from  Paris  to  the  German  centre,  but  bank- 
ing interests  in  New  York  have,  so  far  as  we  have  been 
able  to  learn,  no  individual  confirmation  of  this  re- 
port; they  are,  in  fact,  inclined  to  doubt  it.  Germany, 
however,  bought  £250,000  gold  from  the  Bank  of 
England  on  Tuesday,  and  has  been  borrowing  in  Lon- 
don also — paying  as  high  as  7%  there  also  for  accom- 
modation for  30  days . 

International  bankers  at  this  centre  advise  us  that 
they  are  expecting  a  much  easier  money  situation, 
not  only  at  New  York,  but  also  at  the  chief  European 
centres,  as  soon  as  the  new  year  is  well  under  way. 
A  rather  striking  indication  of  this  sentiment  is  the 
decline  in  London  bank  discounts,  which  were  yesterday 
reported  by  cable  at  3J^%for60  to  90  days,  spot;  while 
bills  (60  to  90  days)  that  will  not  be  presented  until 
the  new  year  were  quoted  33^@3^%.  A  week  ago 
3  11-16%  was  the  60-day  rate  and  V/%  the  90-day  rate. 
Paris  is  quoting  3%  for  all  maturities,  both  spot  and 
to  arrive,  which  is  a  reduction  of  Y%%  for  the  week, 
in  Berlin  5%  is  the  spot  quotation  for  60  and  90-day 
bills  and  4%%  the  "to  arrive"  quotation.  Last 
week's  close  was  5@534%.  Amsterdam  remains  un- 
changed at  3  15-16%  for  the  week  and  Brussels  also 
closes  the  same  as  a  week  ago,  namely  at  3j^%. 
Very  few  long  finance  bills  are  being  drawn,  especially 
on   Brussels  or  Amsterdam.     In  London  call  money 
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has  loaned  as  high  as  4%.  We  intimated  last  week 
that  the  high  money  rate  in  the  English  centre  would 
probably  have  the  effect  of  completely  checking  the 
offerings  of  new  securities.  The  week's  developments 
have  confirmed  this  view.  There  have  virtually  been 
no  important  offerings,  underwriters,  as  a  result  of  the 
unfavorable  reception  of  the  Canadian  Northern  RR. 
debentures  and  of  the  Brazilian  loan,  not  caring  to 
take  new  risks. 

The  Bank  of  England's  statement  on  Thursday  re- 
flected the  year-end  strain  at  London.  The  joint- 
stock  banks  increased  their  borrowings  from  the  Bank 
by  £6 ,4 1 9 ,000 ,  and  the  total  reserve  indicated  a  decrease 
of  £2,409,000,  reducing  the  proportion  of  reserve  to 
liabilities  to  41.55%,  against  49.40%  a  week  ago,  and 
52.45%  on  Dec.  7.  A  year  ago  the  proportion  was 
46.35%,  with  4^%  the  official  rate.  After  the  New 
Year  window  dressing  and  the  January  payments 
have  been  arranged,  the  market  will  promptly  begin 
to  repay  its  loans  to  the  Bank.  According  to  the 
cablegram  of  our  special  London  correspondent,  the 
Bank  this  week  has  lost  an  additional  £1,813,699  in 
bullion  and  gold  coin  (last  week  it  lost  £1 ,152,353) ,  due 
to  the  internal  demand  for  circulation  and  to  shipments 
to  Germany.  Our  special  correspondent  furnishes  the 
following  details  of  the  movement  into  and  out  of  the 
Bank  for -the  Bank  week:  Imports,  £444,000  (of  which 
£6,000  from  France,  £9,000  from  Australia  and 
£429,000  bought  in  the  open  market);  exports,  £591,- 
000  (of  which  £76,000  to  South  America  and  £15,000 
to  South  Africa  and  sale  of  £500,000  German  coin) ,  and 
shipments  of  £1,667,000  net  to  the  interior  of  Great 
Britain. 

The  New  York  money  market,  as  we  have  already 
shown,  is  participating  in  a  strength  that  is  world- 
wide. Europe  is  bidding  for  New  York  funds  and  is 
willing  to  pay  for  them.  Therefore  our  own  rates 
must  keep  up  reasonably  close  to  those  available 
abroad.  Under  these  circumstances  it  is  not  surprising 
that  call  rates  should  have  remained  firm.  The  week's 
range  has  been  3@4%,  and  the  ruling  figure  has  been 
confined  within  3%@4%,  the  limited  fluctuations 
naturally  suggesting  a  particularly  steady  position. 
Referring  to  the  daily  quotations,  it  is  found  that  on 
Monday  the  range  was  3K@3K%,  with  renewals  at 
3M%J  on  Tuesday,  Wednesday  and  Thursday  33^@ 
4%  were  the  extreme  figures,  while  3%%  continued  the 
ruling  rate  until  Thursday ,' when  it  was  advanced  to  4% . 
On  Friday  the  range  was  3@4%,  with  the  higher  figure 
the  ruling  one.  For  time  money  there  has  been  a 
rather  better  demand,  though  still  not  active,  and  rates 
have  been  well  maintained  The  closing  quotations 
are  4%@4J^%  for  30  days,  4%%  for  60  to  90  days,  and 
in  fact  for  other  periods  up  to  six  months.  Mercantile 
paper  may  be  called  seasonably  dull.  Merchants,  in 
anticipation  of  taking  off  their  January  statements,  are 
not  disposed  to  create  new  obligations.  But  when  the 
new  year  gets  under  way,  increased  offerings  will  be 
very  natural.  Quoted  rates,  which  under  the  circum- 
siances  are  largely  nominal,  show  no  change  for  the 
week  from  4%  to  4%%  for  60  and  90  days'  endorsed 
bills  receivable  and  also  for  4  to  6  months'  single-name 
bills  of  choice  character;  others  are  quoted  at  5%. 

Sterling  exchange  continued  firm  until  the  sailing 
of  the  French  boat  La  Provence  on  Thursday,  which 
was  the  latest  date  for  sight  exchange  deliverable  be- 
fore the  new  year.  When  this  sailing  opportunity  had 
passed,  the  market  became  irregular,  and  Thursday's 


closing  minimum  demand  rate  showed  a  loss  of  25 
points — from'4  8655  to  4  8630.  Cable  transfers  eased  off 
in  sympathy,  though  naturally  not  to  the  same  extent, 
as  remittances  from  now  on  for  old-year  account 
must  be  made  by  cable.  On  Friday,  however,  the 
market  showed  a  sharp  recover}'.  In  recent  years  it 
has  frequently  happened  that  exchange  sold  for  the 
last  steamer  which  will  deliver  mail  in  Europe  before 
Jan.  1  has  sold  at  higher  rates  than  exchange  dealt  in 
between  Dec.  24  and  Dec.  31 .  The  explanation  of  this 
is  that,  after  requirements  for  window  dressing,  &c, 
had  been  completed,  New  York  bankers  immediately 
withdrew  any  surplus  of  credit  balances  on  the  first 
steamer  arriving  after  Jan.  1.  But  this  year  there 
have  apparently  been  large  short  contracts  made  for 
exchange,  deliverable  for  to-morrow's  and  next  week's 
mails.  These  contracts  were  based  on  the  expectation 
that  call  money  here  would  rise  freely  yesterday  on 
account  of  the  protracted  holidays  to  follow.  But  the 
rise  in  call  money  did  not  eventuate;  and  some  of  the 
contracts  were  covered,  it  is  understood,  on  slight 
losses,  as  rates  were  not  much  below  those  available 
by  last  Thursday's  steamer.  The  demand  next  week 
is  not  unlikely  to  reflect  the  London  settlement  which 
begins  on  Dec.  29.  Paris  money  is  still  largely 
invested  in  London,  and  the  chances  are  that  the  Stock 
Exchange  requirements  at  that  centre  will  continue 
active.  The  London  check  rate  in  Paris  has,  however, 
declined  to  25.24  francs  from  25.25J4  francs  last  week, 
but  is  still  higher  than  the  closing  figure  of  the  week 
preceding — 25.23  francs. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged  for  demand  and 
60  days,  which  were  again  quoted  at  4  8640 @4  8645 
and  4  8290 @4  83,  respectively,  while  cable  transfers 
declined  to  4  8690 @4  8695.  On  Monday,  after  a 
steady  opening,  sterling  receded  slightly  in  the  after- 
noon, demand  selling  at  4  8635  and  cable  transfers  at 
4  8685;  the  undertone  became  firmer  before  the  close, 
however,  and  final  figures  were  unchanged  from  Satur- 
day's quotations.  Rates  advanced  on  Tuesday  on 
active  trading  and  demand  moved  up  to  4  8650 @ 
4  8655,  cable  transfers  to  4  8705@4  8710  and  60  days 
to  4  83@4  8310.  On  Wednesday  the  market  ruled 
firm  and  demand  advanced  to  4  8655  @4  8660  and 
cable  transfers  to  4  8710@4  8715.  On  Thursday  de- 
mand declined  sharply  on  the  termination  of  facilities 
for  remitting  demand  bills  in  time  for  the  year-end 
settlements,  although  cable  transfers  remained  com- 
paratively steady;  closing  figures  were  4  8630 @4  8635 
for  demand  and  4  8705@4  8710  for  cable  transfers, 
while  60  days  was  still  unchanged.  On  Friday 
demand  was  slightly  firmer  at  4  8630 @4  8640,  while 
cable  transfers  were  also  a  shade  higher  at  4  8705 @ 
4  8715  and  60  days  moved  up  to  4  83125@4  8325. 
The  close  was  at  4  83125@4  8325  for  60  days,  4  8630 @ 
4  8640  for  demand  and  4  8705 @4  8715  for  cables. 
Commercial  on  banks  was  quoted  at  4  81  ^@4  82% 
and  documents  for  payment  4  82 %@4  83.  Cotton 
for  payment  ranged  from  4  82%@4  82%,  grain  for 
payment  from  4  83  @  4  83%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dec.   22   1911. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 

Movement. 

$13,213,000 
3,694,000 

$6,913,000 
1,496,000 

Gain    $6,300,000 

Cold 

Gain      2,198.000 

Total  gold  and  legal  tenders _ 

$16,907,000 

$8,409,000 

Gain    $8,498,000 

With  Sub-Treasury  operations  result  is  as  follows. 
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Week   ending   Dec.V22    101 1 .  • 


H  links'  Interior  movement,  as  above. 
S  ub-Treasury  operations 


Total  gold  and  legal  tenders. 


Jnto  ' 
Banks. \ 


$16,007,000 
25,100,000 


$42,007,000 


I  '•Out  of 
J  Banks. 


S8, 409,000 
27,100,000 


'  Net  Change  in 
Bank  Holdings. 


$35,509,000 


Cain    S8, 498 ,000 
Loss       2,000,000 


Gain    $6,498,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o] 


England.  . 
France  -  - 
Germany 

Russia 

Aus.-Hun. 

Spain 

Italy 

Neth'lands 
Nat.3elg._ 
Sweden  . . 
Swltz'land 
Norway  .  j 


Prev.  week 


Dec.  21  1911. 


Gold. 


34 

128 

39 

143 

53 

16 

40 

11 

6 

4 

6 


£ 

140,332 
537.400 
.552.550 
290,000 
806.000 
717,000 
737.000 
457.000 
664,667 
727,000 
112,000 
162,000 


Silver, 


Total. 


34 
161 

.VI 


32,463,360 
14,988.400 

6,277.000,149 
11,789,000!  65 
30,311,000 

3,560,000 

1,144.400 

3,332,333 


£ 

110.332 
,000,760 
540,950 
,567 ,000 
,595,000 
028,000 
297,000 
601,400 
997,000 
,727,000 
412,000 
162,000 


Total  week.4SS.202,949  103,865,493592,068,442 


490,004,331  102,713,760  592,718,091 


Dec.  22  1910. 


Gold. 


32 

131 

37 

l  18 

55 

16 

39 

10 

5 

4 

6 

1 


£ 
,863,893 

..547.560 
059.250 
082,000 
,510,000 
418.000 
214.000 
,27«>,000 
,475,333 
,473,000 
336.000 
785,000 


489,034,036 
490,550,366 


Silver. 


33,089 
13.369, 

6,190 
12,057, 
30,782, 
3,450 
1,992, 
2,737, 


OKI) 
6.50 
000 
000 
000 
000 
000 
667 


103,667,397 
103,370,467 


Total. 


'■','2 

164 

50 

154 

67 

47 

42 

12 

8 

4 

6, 

1 


£ 

863,893 
,636,640 
428,900 

272,000 
567,000 
200,000 
664,000 
262,000 
213,000 
473,000 
336,000 
785,000 


592,701.433 
593,920,833 


THE    UNITED    STATES    AND    THE    RUSSIAN 

TREATY. 

In  quick  succession,  the  legislative  and  executive 
departments  of  our  Government  have  taken  action 
regarding  the  passport  question  and  the  Russian 
Treaty.  On  Wednesday  of  last  week  the  House  of 
Representatives  passed  the  Sulzer  resolution,  denoun- 
cing the  Treaty  of  1832,  by  a  vote  of  300  to  1.  On 
Saturday  of  the  same  week  (Dec.  16)  the  President,  in 
advance  of  the  Senate's  action  on  the  Sulzer  resolution, 
served  notice  on  the  Russian  Ambassador  that  the 
treaty  would  be  terminated  by  the  American  Govern- 
ment. Last  Monday  he  notified  the  Senate  of  this 
action,  and  on  Tuesday  and  Wednesday,  by  a  unani- 
mous vote  in  both  Houses,  the  Administration's  de- 
nunciation of  the  treaty  was  endorsed  by  Congress. 
The  situation,  therefore,  as  it  stands,  awaits  the  reply 
or  subsequent  action  of  the  Russian  Government.  It  is 
wholly  in  the  hands  of  the  diplomatists. 

The  history  of  the  treaty  thus  terminated,  and  of  the 
reasons  for  terminating  it,  may  be  briefly  summed  up. 
The  Treaty  of  1832  was  negotiated  with  the  Russian 
Government  by  James  Buchanan,  afterwards  Presi- 
dent of  the  United  States.  He  was  sent  to  St.  Peters- 
burg by  the  Jackson  Administration,  with  the  definite 
view  of  concluding  a  commercial  and  maritime  treaty. 
In  his  negotiations  during  that  year  he  met  with  many 
obstacles,  which  were  removed,  however,  when  the 
Russian  Premier,  Count  Nesselrode,  was  won  over  to 
the  American  proposals. 

The  agreement,  as  drawn  up,  undertook  to  "establish 
the  principle  that  would  entitle  either  party  to  require 
an  equal  participation  in  the  favors  extended  to  other 
nations,"  "to  regulate  the  rates  of  duties  to  be  levied 
on  the  merchandise  of  each  country  by  the  other,  so 
as  to  prevent  undue  discrimination  in  favor  of  the 
products  of  other  countries,"  and  so  on.  In  the  end, 
the  treaty  was  signed  with  unexpected  suddenness  by 
the  Russian  Emperor  Nicholas,  and  in  December  of 
1832  it  became  the  basis  of  our  relations  with  Russia, 
and  has  remained  so  during  the  seventy-nine  subse- 
quent years. 

Nothing  was  said  in  the  text  of  that  treaty  regarding 
discriminations  or  exceptions  in  the  admission  to  one 
country  of  citizens  of  the  other;  that  question  was 
undoubtedly  considered  at  the  time  as  settled  by  the 
ordinary  usages  of  nations.  Russia,  for  instance,  then 
and  afterward  required  official  passports  before  ad- 
mitting to  its  territory  even  a  tourist  from  another 
State;  the  United  States  neither  makes,  nor  has  made, 

y  such  provision.     But  requirements  of  that  sort  are 


clearly  within  the  ordinary  rights  and  prerogatives  of  a 
given  government.  The'  question  now  at  issue  is 
different;  it  only  became  acute  when  the  Russian 
Government,  a  decade  or  more  ago,  undertook  to  say 
that  one  class  of  American  citizens,  designated  only 
by  their  race  and  religious  faith,  should  not  be  ad- 
mitted to  passport  privileges  while  all  other  classes 
continued  to  be  received.  Objection  to  such  discrim- 
ination has  been  frequent  on  the  part  of  our  Govern- 
ment and  our  people;  there  is  probably  good  reason 
for  saying  that  the  matter  has  been  too  long  delayed , 
merely  from  the  standpoint  of  the  assertion  of  national 
dignity.  On  this  view  we  need  not  comment,  since 
the  matter  has  been  so  decisively  dealt  with  during 
the  past  two  weeks. 

Mr.  Sulzer's  resolution,  which  the  House  adopted  on 
Dec.  13,  included  the  following  provision: 

That  the  people  of  the  United  States  assert  as  a 
fundamental  principle  that  the  rights  of  its  citizens  shall 
not  be  impaired  at  home  or  abroad  because  of  race 
or  religion;  that  the  Government  of  the  United  States 
concludes  its  treaties  for  the  equal  protection  of  all 
classes  of  its  citizens  without  regard  to  race  or  religion; 
that  the  Government  of  the  United  States  will  not  be 
a  party  to  any  treaty  which  discriminates  or  which 
by  one  of  the  parties  thereto  is  so  construed  as  to 
discriminate  between  American  citizens  on  the  ground 
of  race  or  religion;  that  the  Government  of  Russia  has 
violated  the  Treaty  of  1832,  refusing  to  honor  American 
passports,  duly  issued  to  American  citizens,  on  account 
of  race  or  religion;  that  in  the  judgment  of  Congress 
the  said  treaty,  for  the  reasons  aforesaid,  ought  to  be 
terminated  at  the  earliest  time. 

It  was  objected,  in  the  course  of  the  debate,  that  the 
reference  in  this  resolution  to  the  violation  of  the 
treaty  by  the  Russian  Government  was  unnecessarily 
rough  in  its  terms,  and,  therefore,  since  it  involved 
a  question  of  diplomatic  good  feeling,  ought  to  have 
been  eliminated.  It  has  even  been  reported  that  the 
Russian  Minister  at  Washington  presented  to  our 
State  Department  his  informal  protest  against  that 
clause  in  the  Sulzer  resolution.  At  any  rate,  this 
may  be  the  reason  why  the  President  promptly  took 
the  matter  in  hand  on  his  own  account,  in  order  that 
the  negotiations  might  be  pursued  in  the  least  offensive 
mannner  and  without  any  statement  of  the  case 
which  might  create  international  bad  feeling.  The 
prompt  endorsement  of  the  President's  attitude  by 
Congress  shows  that  the  legislative  body  fully  agreed 
with  this  view  of  the  question. 

Mr.  Sulzer,  in  his  speech  of  December  13,  stated 
the  case  with  clearness  and  correctness  when  he 
said  that  "Russia  must  recognize  American  passports 
without  discrimination  on  account  of  race  or  religion 
or  the  Russian  treaty  must  be  abrogated;"  that  "our 
self-respect  demands  it,  the  memories  of  the  past 
plead  for  it,  our  hope  for  the  future  commands  it," 
and  that  "no  other  course  is  open  to  the  United 
States."  The  natural  question  at  the  present  stage 
of  the  negotiations  is,  what  will  be  the  actual  result? 
The  answer  to  this  question  involves  examination 
of  the  previous  Russiampolicy  in  the  matter.  Russia 
alone,  among  the  European  Powers,  has  continued 
to  set  up  the  principle  known  as  "once  a  citizen, 
always  a  citizen." 

This  principle  has  never  been  admitted  by  the; 
United  States;  indeed,  its  admission  would  be  flatly 
impossible  when  so  great  a  part  of  our  population, 
having  equal  claim  j  upon  the  Government's  good 
offices  during  their 'residence  abroad,  is  made  up  nl 
citizens 'of   foreign"? birth.     In*the 'casejTof   Russia 
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indeed,  it  may  be  said  that  'an  absolute  minimum 
of  reason  exists  for  setting  up  the  pretension.  Ger- 
many had  in  the  past  at  least  some  shadowy  sem- 
blance of  right  when  it  claimed  that  German  citizens, 
who  had  crossed  to  the  United  States  with  a  view 
to  evading  compulsory  military  service  at  home, 
should  be  forced  to  re-enter  that  service  if  they 
returned  to  Germany. 

The  United  States  has  never  recognized  even  that 
contention.  But  in  the  case  of  the  Jew  and  Russia, 
the  extraordinary  part  of  the  Russian  attitude  is  this — 
that  the  Russian  Government  itself  expelled  its 
Hebrew  citizens  against  their  will;  in  other  words, 
compelled  them  to  take  up  citizenship  in  other  coun- 
tries, notably  in  the  United  States;  and  yet,  having 
done  so,  proceeds  to  say  that  they  shall  not  enjoy,  in 
their  new  affiliations,  the  privileges  necessarily  and 
rightfully  appertaining  to  citizens  of  that  State. 
The  pretension  is  manifestly  absurd,  and  it  is  not 
rendered  any  better  or  any  more  reasonable  by  the 
Russian  argument  that  the  Jew  must  be  discriminated 
against  because  of  his  economic  domination  of  Russia's 
industry  or  his  interference  in  Russia's  politics. 

Clearly,  anything  of  that  sort  must  be  dealt  with 
by  nations  on  the  merits  of  the  individual  case.  If  any 
American  citizen,  of  whatever  race  or  faith,  is  found 
to  be  engaged  in  mischievous  practices  against  Rus- 
sian industry  or  in  any  objectionable  propaganda 
regarding  Russian  politics,  a  different  and  independent 
question  would  arise.  But  it  is  wholly  impossible 
that  the  United  States  should  ,  agree  to  have  such 
particular  objections  raised  against  a  whole  class  of 
American  citizens  who  are  accused  of  nothing  except 
the  general  dislike  of  the  Russian  Government  in 
regard  to  them. 

The  question  whether  and  how  the  policy  hitherto 
pursued  by  Russia  can  be  reversed  brings  up  other 
considerations.  Quite  probably,  its  solution  would 
involve  reversal  of  the  similar  policy  as  pursued  by 
Russia  in  the  case  of  other  nations  than  ours.  That, 
however,  is  Russia's  own  business,  and  cannot  be 
held  to  influence  or  regulate  our  attitude  toward 
American  citizens.  The  termination  of  the  Treaty 
of  1832  undoubtedly  opens  certain  possibilities  of 
commercial  disadvantage,  through  the  loss  of  privileges 
mutually  granted  under  the  Buchanan  Treaty. 

We  are  strongly  inclined  to  doubt,  however,  whether 
a  return  to  the  less-favored-nation  status  is  at  all  to 
be  apprehended.  Such  resolutions  for  retaliatory 
duties  as  yesterday's  cables  reported  to  have  been  pro- 
posed in  the  Russian  Duma  are  a  natural  enough  ex- 
pression of  a  government's  first  resentment.  We  hard- 
ly think  it  will  stand  as  a  permanent  act  in  interna- 
tional politics.  In  the  first  place,  Russia  might 
easily  be  as  much  injured  by  the  loss  of  the  treaty 
privileges  as  the  United  States  would  be,  notwith- 
standing the  fact  that  our  exports  to  European 
Russia  in  the  fiscal  year  1911  footed  up  $23,500,000, 
while  our  imports  from  Russia  were  only  $11,000,000. 
The  year  before,  the  exports  and  imports  nearly 
balanced.  But  more  than  this,  if  the  Government 
at  St.  Petersburg  were  now  to  exhibit  obstinacy  or 
to'  threaten  reprisal,  it  would  invoke  ill-feeling  in  a 
powerful  foreign  State,  now  altogether  friendly,  and 
this  a1  a  time  when  every  other  nation  of  Europe  is 
straining  its  endeavors  to  promote  good  relations 
with  this  country,  and  when  Russia  is  in  need  of 
friends.  Therefore,  we  think  the  outcome  of  the 
Treaty  incident  will  be  a  clearing  up  of  the  whole 
•confused  question  of  Russia's  attitude  toward  subjects 


of  foreign  States.  But  whether  this  comes  about  or 
not,  it  ought  to  be  manifest  that,  in  the  action  taken 
this  week,  the  United  States  has  asserted  its  national 
rights  and  national  dignity  in  the  only  possible  way. 


THE  LLOYD-GEORGE  INSURANCE  SCHEME. 

The  long-pending  "National  Insurance"  scheme  of 
Mr.  Lloyd-George  went  through  the  House  of  Commons 
on  the  6th  by  324  to  21,  and  through  the  Lords  on  the 
15th.  An  amendment  proposed  by  the  Unionists,  ex- 
pressing approval  of  the  principle  but  demanding  more 
time  for  consideration,  was  beaten  in  the  Commons, 
and  in  that  body  only  11  of  the  Unionists  participated 
in  the  final  vote.  In  the  Lords,  the  Unionists  also 
held  aloof,  their  cue  being  understood  by  newspaper 
representatives  to  be  to  gain  a  point  in  political  man- 
euvering, assuming  that  the  measure  is  both  crude  and 
unpopular,  and  therefore  taking  on  their  own  part 
the  attitude  of  washing  their  hands  of  it,  and  allowing 
the  country  to  discover  to  what  straits  a  single-cham- 
ber government  has  led. 

However  this  may  be,  it  is  beyond  doubt  that  the 
scheme  for  compulsory  insurance  against  sickness  and 
unemployment  is  crude;  that  it  learns  nothing  from 
the  experience  of  other  nations  (Great  Britain  in- 
cluded) in  dabbling  with  "public"  insurance  schemes; 
and  that  this  one  has  been  forced  through  with  a  seem- 
ingly reckless  regard  to  consequences.  It  is  described 
as  an  adjunct  to  the  existing  law  as  to  old-age  pensions, 
and  it  is  estimated  that  about  934  millions  of  men  and 
nearly  4  millions  of  women  will  be  compelled  to  insure 
under  it,  the  contribution  being  a  joint  one  by  em- 
ployee, employer  and  the  State.  The  proposed  bene- 
fits are  medical  attendance,  a  small  sum  towards 
maintenance  during  illness,  a  life  pension  after  becom- 
ing permanently  infirm  and  an  allowance  during 
unemployment,  except  during  strikes. 

While  all  conceivable  schemes  for  conferring  largess 
upon  everybody  out  of  the  fund  previously  gathered 
from  the  public  are  demonstrably  as  unsound  in  their 
nature  as  is  the  attempt  to  lift  one's  self  over  a  fence 
by  tugging  at  one's  boot  straps,  the  specious  appeal 
which  they  make  to  the  unreflecting  mass  of  people  is 
evident.  For  taxes  in  general,  and  income  taxes  in 
particular,  are  imagined  to  lie  upon  the  rich  few  and 
the  many  always  assume  that  they  themselves  will 
come  in  for  a  benefit;  taking  forcibly  from  the  Haves 
has  always  appeared  to  the  Have  Nots  as  a  cheerful 
and  promising  idea.  But  the  singularity  about  this 
latest  scheme  is  that  it  is  not  contributory  merely,  but 
compulsorily  so.  It  might  be  paraphrased  as  a  very 
crude  attempt  to  hasten  the  industrial  and  social  mil- 
lennium by  pointing  out  the  way  to  thrift  for  the  com- 
mon people  and  compelling  them  to  walk  therein. 
Since,  therefore,  it  does  not  advertise  itself  as  a  scheme 
of  seizure  first  and  general  re-distribution  afterwards, 
we  should  not  expect  it  to  be  attractive;  such  it  ap- 
pears distinctly  not  to  be.  On  the  contrary,  it  seems 
to  please  nobody  (except,  possibly,  its  sponsors, 
haunted  by  a  dream  which  bids  all  common  sense 
a  vaunt),  and  it  has  elicited  protests  from  all  sides. 

For  example,  the  existing  insurance  companies  and 
friendly  societies  do  not  like  it.  If  their  disapproval 
may  be  called  selfish  and  negligible,  the  employers  do 
not  like  it,  and  their  protests  have  been  many.  As 
an  interesting  instance,  a  London  daily  printed  letters 
attested  by  names  and  addresses,  from  one  mistress, 
who  declared  that  she  should  refuse  to  pay  as  required, 
and  was  "ready  to  strike  and  ready  t»  fight";  and  from 
a  domestic  servant  who  said  shefalreadf  has  enough 
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to  do  for  her  wage,  and  that  she  absolutely  refuses, 
and  "Mr.  Lloyd-George  will  have  the  pleasure  of 
sending  me  to  prison." 

It  has  been  urged  that  the  scheme  is  particularly  un- 
just to  women,  in  that  contributions  levied  upon 
them  are  far  out  of  proportion  to  the  possible  benefits, 
because  of  the  limitations  imposed  on  the  latter;  one 
journal  declared  that  "the  clauses  which  concern 
women  are  a  strange  mixture  of  principles  which  are 
admirable  and  others  which  are  so  cruel  and  unjust 
as  to  render  their  defense  impossible."  The  physi- 
cians have  been  declaring,  through  their  class  journals 
and  through  meetings  and  resolutions  of  protest,  that 
the  scheme  placed  them  in  an  intolerable  position;  and 
a  mass  meeting  of  the  profession  in  London  on  the 
19th  passed  a  sort  of  boycotting  resolution,  declaring 
that  the  practitioners  would  refuse  to  treat  the  poor, 
under  the  scheme,  unless  their  objections  to  it  are  met. 

Further  figures  are  given  in  the  British  insurance 
journals  from  the  experience  of  other  nations  with 
these  well-meant  but  not  well-devised  schemes  for 
blessing  the  children  of  a  paternally-disposed  govern- 
ment. These  figures  are  ominous,  yet  it  is  hardly 
worth  while  to  quote  any  of  them,  for  people  are  in- 
disposed to  listen  with  even  all  of  one  ear.  This  is 
an  era  of  benevolent  experimentation;  the  notion, 
apparently,  is  that  any  new  thing  is  worth  a  trial,  and 
if  it  does  not  seem  to  work  well,  there  is  always  time 
to  clap  on  amendatory  patches.  The  schemes  which 
promise  a  pleasant  taste  in  the  mouth  but  will  develop 
a  bitterness  later  must  have  their  trial.  One  mischief 
of  this  latest  one  is  that  it  will  naturally  intensify  the 
•ry,  in  this  country,  for  all  sorts  of  benevolent  inter- 
ferences. The  proceedings  in  the  Senate  in  Wash- 
ington on  the  10th,  as  recounted  in  the  "Congressional 
Record,"  included  reading  of  a  bill  which  proposed  a 
new  bureau  whose  function  should  be  "to  investigate 
and  report  upon  all  matters  pertaining  to  the  welfare 
of  children  and  child  life,  especially  the  questions  of 
infant  mortality,  the  birth  rate,  orphanage,  juvenile 
•ourts,  desertion,  dangerous  occupations,  accidents 
and  diseases  of  children,  employment,  legislation  af- 
fecting children  in  the  several  States  arid  Territories,  and 
such  other  facts  as  have  a  bearing  upon  the  welfare  of 
•hildren." 

The  suggestion  in  the  words  we  italicize  might  in- 
terest persons  who  feel  uneasiness  over  the  indicated 
disposition  to  mix  further  in  the  domestic  affairs  of 
the  States. 


ANCIENT    AND    MODERN    AFRICA— THE 
LESSON  OF  HISTORY. 

It  is  not  often  that  a  note  from  the  ancient  world 
breaks  upon  the  world  of  to-day  with  such  sudden 
significance  as  the  cry  that  "Carthage  must  be  des- 
stroyed  Whatever    is    to    be    thought    of   Italy's 

occupation  of  Tripoli,  the  outcome  will  almost  in- 
evitably be  the  end  of  the  rule  of  the  Turk  on  the 
North  African  shore,  and  the  last  act  of  the  long 
drama  which  began  with  the  Saracenic  invasion  in  the 
Seventh  Century  and  culminated  with  that  of  the 
Eleventh  Century.  The  Arabian  invaders  by  force 
of  their  all-conquering  Mohammedan  faith,  merged 
with  the  native  Berbers,  and  became  the  Moors,  who 
opened  the  long  and  fierce  contest  with  Europe,  which 
will  end  with  the  last  fightfl  in  Morocco  and  Tripoli. 

Whatever  happens  in  Tripoli,  it  is  inconceivable 
that  Egypt  or  Algeria  will  ever  fall  back  under  the  old 
dominion,  or  that  the  entire  North  African  coast  will 
ever  escape  from  European  control.     History  never 


goes  backward.  The  final  conquest  of  Egypt  and 
Algeria  is  far  more  than  military.  It  is  a  conquest 
achieved  by  a  civilization;  and,  for  better  or  worse, 
the  civilization  of  Europe,  or,  more  largely,  of  the 
Aryan,  is  what  awaits  the  entire  coast. 

To  appreciate  the  situation  and  to  forecast  the 
immediate  future,  it  is  necessary  to  turn  back  for  a 
moment  to  the  beginnings  of  the  long  struggle.  What 
Asia  may  ultimately  have  in  store  for  us  is  still  on  the 
knees  of  the  gods.  Historic  migrations  from  Asia 
may  again  occur,  mightier,  more  overwhelming  than 
any  in  the  past,  because  they  will  be  of  peoples  and 
institutions  developed  under  conditions  such  as  the 
world  has  never  before  possessed.  But  that  possibility 
is  too  remote  to  concern  the  men  of  to-day.  We  must 
deal  with  actuality.  We  have  to  pass  judgment 
on  a  movement  under  full  headway  and  which  at  the 
hour  is  accompanied  with  a  sudden  aggressive  violence 
which  startles  and  shocks  Christendom.  We  have  to 
free  our  minds  from  the  impression  of  the  shock,  and, 
indeed,  of  all  the  incidents  of  the  movement,  if  we 
would  grasp  the  significance  of  the  movement  itself 
and  understand  how  the  face  of  the  world  to-day  is 
changing. 

The  contest  between  the  East  and  the  West  began 
with  the  founding  of  Rome.  The  Roman  had  in 
many  respects  an  inferior  and  tardier  civilization  than 
his  contemporaries,  but  he  was  instinctively  a  founder 
of  States.  He  was  brave,  loyal,  domestic  and  patri- 
otic. War  to  him  was  a  political  necessity,  and  the 
political  instinct  was  his  peculiar  possession.  He 
fought  not  from  the  desire  of  conquest  or  aggrandize- 
ment, but  for  self-preservation  and  the  protection 
of  his  home,  with  the  consequent  building  and  exten- 
sion of  the  State.  His  great  struggle  may  be  said  to 
have  culminated  with  the  wars  with  Carthage  or  with 
the  people  of  the  North  African  coast.  It  was  long 
and  fierce.  Historians,  from  Polybius  to  Mommsen, 
have  denounced  the  barbarity  of  the  Romans  in  the 
extermination  of  Carthage.  It  was  a  great  city  with 
a  great  civilization  at  the  dawn  of  Roman  history, 
when  Aeneas  fled  from  Troy.  So  we  denounce  the 
aggression  and  terrible  cruelty  of  the  Italians  in 
Tripoli.  That  judgment  of  Italy  will  probably  have 
to  stand,  be  the  consequences  what  they  may  for  the 
aggressor. 

But  let  us  follow  our  parallel  and  not  miss  the 
significance  of  the  history.  Looking  back  over  the 
centuries,  we  now  see  that  in  the  age-long  struggle 
the  annihilation  of  Carthage  was  necessary.  The 
fight  was  for  the  supremacy  of  the  Mediterranean, 
and,  therefore,  for  the  mastery  of  the  world;  and,  in 
the  light  of  history,  for  the  unfolding  of  the  world- 
movement  upon  which  the  future  of  humanity  turned. 
The  struggle  was  between  the  young  civilization,  which 
contained  the  foundation  stones  of  the  future,  and 
one  that  with  all  its  show  of  culture  and  luxury  was 
based  on  greed,  slavery  and  a  religion  in  which  human 
sacrifices  were  a  common  practice.  There  could  be 
no  treaty  and  no  compromise.  Carthage  was  to  be 
destroyed.  Had  Rome  failed,  no  man  can  say  what 
the  future  would  have  been.  Civilization  would  have 
met  an  arrest,  and  the  development  of  Europe  and 
the  world  would  have  been  immeasureably  retarded. 

The  world  of  Scipio's  day,  when  he  took  Carthage 
and  destroyed  it,  understood  the  situation  and  gave 
him  the  highest  honor,  while  it  settled  itself  to  the 
tasks  in  hand.  The  world  of  to-day  has  the  somewhat 
different  duty  of  passing  judgment,  severe  as  the 
action  may  deterre,  upon  any  or  all  of  the  methods 
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by  which  the  different  European  nations  have  "carried 
tne  war  into  Africa",  and  have,  more  particularly, 
occupied  the  various  sections  of  the  North  African 
littoral.  But  it  behooves  us  none  the  less  not  to  be 
prevented  by  that  task  from  taking  careful  note  of  the 
present  aspect  of  a  great  world  movement  which  is 
rapidly  unfolding  before  our  eyes.  We  may  have 
sympathy  with  the  "Young  Turks",  but  Turkey  does 
not  now  belong,  and  never  has  belonged,  to  the 
modern  world.  It  may  not  be  that  the  "Aryan  has 
mastered  the  Semite  for  all  time,"  or  that  Europe 
"became  ages  ago  the  beating  heart  and  the  thinking 
brain  of  all  mankind."  But  it  is  certainly  true  that 
the  history  of  the  world  and.  in  the  immediate  future, 
the  trade  of  the  world,  are  to  be  profoundly  affected 
by  the  events  that  are  now  transpiring.  In  a  very 
brief  period  of  time  Algeria  has  been  transformed  by 
France  and  been  made  a  creditable  extension  of 
France  herself.  England  is  fast  transforming  Egypt. 
Trade,  agriculture,  education,  modern  civilization, 
are  making  rapid  advances  in  both  sections.  Tunis 
has  come  under  the  same  power;  and  now  Mococco 
and  Tripoli;  all  consequent,  first  upon  the  penetration 
of  trade,  and  then  the  inevitable  following  of  the 
flag,  thus  closing  the  line  from  Asia  to  the  far  Atlantic. 
Meanwhile,  railways  are  pushing  rapidly  southward, 
extending  the  control  indefinitely  into  the  interior. 
A  great  continent  is  opening,  constituting  a  new 
world  for  the  best  of  human  exploiting.  It  is  a 
challenge  to  the  merchants  of  every  land,  no  less  than 
to  the  statesman,  the  explorer  and  the  missionary. 

It  does  not  come  in  the  dramatic  guise  of  the  return 
of  the  great  navigators  of  Portugal,  Spain,  England, 
De  Gama,  Columbus,  Drake,  and  their  rivals,  but  it  is 
none  the  less  eventful,  and  the  outcome  is  at  once 
more  rapid  and  more  permanent,  as  the  advance  of 
the  merchant  and  the  civic  administrator  is  more 
important  than  that  of  the  Conquistador  and  the 
free-booter.  The  prize  is  not  the  Apples  of  the 
Hesperides,  or  the  mines  of  Golconda  and  the  treasures 
of  Cathay;  it  is  the  civilization  of  a  great  continent; 
and  the  contest  for  leadership,  as  well  as  for  the  prizes, 
is  worthy  of  strong  men  and  great  nations. 

As  in  the  earlier  day,  the  race  will  again  be  to  the 
swift,  the  men  who  see  the  opportunity  and  press  their 
chance.  We  in  the  United  States  seem  only  on- 
lookers. But  the  world  of  to-day  knows  no  outsiders. 
The  ball  is  in  the  centre  of  the  field,  and  the  contest, 
though  a  "friendly  one,"  is  going  to  be  a  man's  job, 
with  the  game  in  the  hands  of  the  men  who  know  their 
business  and  are  most  fit.  No  American,  looking  at 
the  map  of  the  world  and  noticing  how  near  North- 
western Africa  is  to  the  coast  of  South  America 
and  observing  the  speed  with  which  events  are  hasten- 
ing there  in  our  nearest  unexploited  neighborhood, 
can  fail  to  realize  that  there  are  important  lessons 
and  possible  pressing  tasks  for  us.  Long  ago  the 
arena  of  history  widened  from  the  Mediterranean  to 
the  Atlantic.  Now  it  is  taking  in  the  Pacific.  The 
United  States  will  have  more  to  do  than  dig  the 
Canal,  but  doing  that  is  opening  the  gates  to  a  vision 
far  wider  and  more  real  than  Balboa's. 


OUR  HARVESTS  IN  1911. 
In  reviewing  the  outcome  of  the  year's  harvests  in 
the  United  States  it  is  perhaps  well  to  refer  briefly  to 
the  climatic  conditions  that  were  responsible  for  the 
quite  general  decrease  in  production  as  compared  with 
the  previous  year.  The  early  part  of  the  growing- 
season  of  1911,  it  is  quite  widely  admitted,  was  un- 


favorable for  agricultural  interests  over  very  much 
the  greater  part  of  the  country,  being  described  by  the 
Secretary  of  Agriculture  in  his  recently  issued  annual 
report  as  adverse  in  a  degree  that  exceeds  all  records. 
Hot  waves  of  marked  severity  followed  one  another  in 
rapid  succession  from  early  May  until  late  July  over 
nearly  the  entire  regions  of  the  Mississippi  Valley  and 
the  Atlantic  Coast,  the  Weather  Bureau  venturing  the 
opinion  that  probably  during  no  previous  similar 
period  of  sixty  days  had  the  temperature  been  so 
continuously  and  largely  above  the  average  over  so 
extensive  a  region  in  the  last  half  century.  And  to 
make  matters  worse,  there  was  at  the  same  time  a 
marked  deficiency  of  rainfall.  Under  such  conditions, 
it  is  not  surprising  that  all  leading  crops,  with  one 
notable  exception  (cotton),  should  show  a  greater 
or  less  decline  in  yield  from  1910. 

This  article  has  to  do  with  the  cereal  productions  of 
the  country,  but  cotton,  as  the  one  crop  showing  a 
marked  increase  in  yield,  deserves  passing  mention. 
The  area  planted  to  this  crop  last  spring  was  by  far  a 
record  acreage,  but  low  temperature  and  lack  of 
moisture  retarded  germination  of  seed  and  develop- 
ment of  the  plant  in  the  early  season.  Before  the 
middle  of.  May,  however,  weather  turned  generally 
favorable,  and  from  that  time  on  there  was  little  to 
complain  of.  This  is  obvious  from  the  fact  that,  ac- 
cording to  the  recurring  reports  of  the  Crop  Reporting 
Board  of  the  Department  of  Agriculture,  condition 
from  month  to  month  was  above  the  average  of  former 
years.  With  such  a  situation,  therefore — a  record 
acreage  and  high  condition — a  crop  appreciably  greater 
than  ever  before  raised  was  counted  upon.  The  De- 
partment's December  estimate  (14,885,000  bales  of 
500  lbs.  gross  weight  each)  indicates  that  the  expecta- 
tion has  been  realized. 

In  considering  the  cereal  productions  of  the  country, 
reference  must  first  be  made  to  the  results  of  the  Census 
enumeration  of  1909,  as  the  Department  of  Agriculture 
has  taken  them  as  the  bases  for  revising  last  year's 
figures  as  well  as  for  the  1911  estimates.  Owing  to 
this  process  of  revision,  the  final  estimates  for  a  number 
of  the  crops — corn  and  wheat  in  particular — differ 
quite  materially  from  the  preliminary  figures  sub- 
mitted in  November  and  earlier  months.  In  corn,  for 
instance,  the  revision  has  been  most  drastic,  the  Census 
Bureau  announcing  an  area  of  98,383,033  acres  and  a 
yield  of  2,552,189,630  bushels  for  1909,  as  against 
estimates  of  108,771,000  acres  and  2,772,376,000 
bushels  by  the  Department  for  that  year.  In  wheat, 
also,  an  important  divergence  is  discernible,  the  Census 
totals  as  recently  announced  having  been  44,261,003 
acres  and  683,349,697  bushels  (an  actual  decrease  in 
area  of  15.8%  from  1899),  whereas  the  Department's 
figures  for  1909  were  46,723,000  acres  and  737,189,000 
bushels.  The  crop  of  oats  for  1909,  as  estimated  by 
the  Department,  was  almost  identical  with  the  official 
enumeration  (1,007,353,000  bushels,  comparing  with 
1,007,129,447  bushels),  but  the  Census  found  area  to 
be  some  two  million  acres  greater  than  the  running 
approximation.  Barley  and  rye  were  also  planted  to 
a  greater  extent  in  1909,  according  to  the  Census,  than 
the  Agricultural  Department  estimate  indicated,  but 
the  yield  in  the  latter  was  found  to  be  quite  noticeably 
less. 

As  regards  the  1911  yields,  the  corn  crop  is  put  at 
2,531,488,000  bushels.  This  is  355  million  bushels  less 
than  the  revised  total  for  1910  and  21  millions  under 
that  for  1909,  and  apparently  the  smallest  crop  since 
1904.     Against  a  product  per  acre  of  30.3  bushels  in 
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1906  (which  can  be  practically  accepted  as  the  high- 
water  yield),  the  current  crop  figures  out  only  23.9 
bushels,  the  lowest  since  1901.  This  year's  yield,  too, 
is  stated  to  be  below  the  average  in  quality,  decreasing 
its  value  as  food.  The  weather  conditions  that  mili- 
tated against  the  development  of  corn  this  year  were 
most  severely  felt  in  States  of  large  production,  and 
important  losses  are  indicated  in  Missouri,  Illinois, 
Nebraska,  Iowa  and  Kansas,  while  in  Oklahoma  the 
yield  is  estimated  as  only  about  half  that  of  1910,  and 
a  similar  state  of  things  exists  in  Texas. 

The  wheat  crop  of  1911  exhibits  a  falling  off  of  14 
million  bushels  from  that  of  the  preceding  year  and  a 
shrinkage  of  62  millions  from  1909.  Aggregate  pro- 
duction is  placed  at  only  621,338,000  bushels,  against 
the  1901  record  of  748,460,000  bushels,  part  of  the  loss 
being  accounted  for  by  the  intervening  decrease  in  area. 
Spring  wheat  encountered  conditions  much  below  the 
average  during  most  of  the  growing  season,  deficient 
rainfall  and  excessive  heat  injuriously  affecting  the 
crop  early.  The  result  is  that  the  spring- wheat  yield 
has  turned  out  less  than  in  any  year  since  1900  and  is 
very  materially  below  1909.  The  crop  of  spring  wheat 
as  now  announced  for  1911  is  only  190,682,000  bushels, 
against  200,979,000  bushels  in  1910.  The  average 
product  per  acre  at  9.5  bushels  is  the  lowest  of  which 
we  have  record.  Winter  wheat,  while  also  showing 
a  loss  in  yield  from  last  year,  did  better  than  the  spring 
variety.  Production  reached  430,656,000  bushels, 
against  434,142,000  bushels  in  1910. 

Oats,  in  common  with  corn  and  wheat,  were  seriously 
affected  by  adverse  weather  conditions  during  much 
of  the  season,  with  the  result  that  from  an  area  slightly 
greater  than  in  1910  a  much  smaller  crop  was  secured, 
and  of  lower  average  quality  withal.  The  year's  yield 
is  put  at  922,298,000  bushels,  or  258  millions  less  than 
the  record  total  of  1910  and  85  million  bushels  below 
1909.  The  barley  crop  exhibits  a  decline  from  that 
of  1910,  the  comparison  being  between  160,240,000 
bushels  and  173,832,000  bushels.  The  Department's 
record  total  for  barley  was  in  1906—178,916,484 
bushels.  The  season's  yield  of  rye  is  placed  at  33,- 
119,000  bushels,  against  34,897,000  bushels  last  year, 
this  latter  figure  being  the  record  total.  To  indicate 
the  aggregate  yield  each  year  for  the  last  four  seasons 
of  the  five  cereals  referred  to  (corn,  wheat,  oats,  barley 
and  rye),  we  have  compiled  the  following  table: 

CROP3  OF  WHEAT,  CORN,  OATS,  BARLEY  AND  RYE. 


Tolnl 
Production . 

Department. 
1911.* 

Department. 
1910.* 

Census . 
1909. 

Department. 
1909. 

Department. 
1908. 

Corn 

Wheat    ... 

Oats 

Barley 

Rye 

Bushels. 

2,531,488,000 

621,338,000 

922,298,000 

160,240,000 

33,119,000 

Bushels. 

2,886,260,000 

635,121,000 

1,180,513,000 

bl73, 832,000 

b34,897,000 

Bushels. 

2,552,189,630 

683,349,647 

1,007,129,497 

bI73 ,321,000 

b29 ,520,000 

Bushels. 
2,772,376,000 

737,189,000 
1,007,353,000 

170,284,000 
32,239,000 

Bushels. \ 

2,668,651,000 

664,602,000 

807,156,000 

166,756,000 

31,851.000 

Total... 

4,268,483,000 

4,910,623,000 

4,445,509,774 

4,719,441,000 

4,339,016,000 

*  Department  totals  revised  on  basis  of  Census  results,     b  Department's  llgures 

In  comparison  with  the  revised  figures  of  yield  for 
1910,  the  1911  totals  show  a  loss  of  642  million  bushels. 

Aside  from  the  grains  here  referred  to,  there  is  one 
other  food  crop  at  least  deserving  of  mention.  A 
general  article  of  human  consumption,  any  information 
relating  to  potatoes  (white)  possesses  much  interest. 
In  this  case  also  a  much  smaller  product  is  to  be  re- 
ported. In  fact,  from  an  area  only  2%%  less  than  in 
1910  the  harvest  was  but  292,737,000  bushels,  or 
some  57  million  bushels  (16.1%)  smaller.  The  yield 
per  acre  was  the  lowest  since  1901. 

The  hay  crop  also  exhibits  a  very  heavy  loss  from 
last  year,  the  total  yield  being  estimated  at  only 
47,444,000  tons — the  smallest,  with  one  exception 
(1895)  since  1888 — and  comparing  with  61  million  tons 


in'llOlOJandj^lmillions  in  1909.  Tobacco,  on  the 
other|hand,  didjrelatively  well,  as  far  as  product  per 
acre  is  concerned,  but  acreage  having  been  decreased 
by  nearly  one-quarter,  the  aggregate  yield  is  less  than 
for  1910,  comparison  being  between  905  million  lbs. 
and  1,1033^2  millions.  The  1909  (Census)  crop  was 
1,055,765,000  lbs. 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 

OCTOBER. 

Our  compilation  of  the  gross  and  net  earnings  of 
United  States  railroads  for  the  month  of  October  is  of 
the  same  general  character  as  the  exhibits  for  the 
months  immediately  preceding.  Results  are  more  or 
less  irregular  as  between  different  groups  of  roads  and 
different  sections  of  the  country,  but,  taking  the  roads 
as  a  whole  there  is,  a  small  improvement  as  compared 
with  1910  in  the  totals  of  both  gross  and  net  earnings. 
The  improvement  in  the  net  follows  from  the  fact  that 
most  roads  have  got  better  control  of  their  expense 
accounts  and  that  practically  all  roads  are  exercising 
extreme  economy.  To  a  trifling  extent  the  com- 
parisons are  better  than  in  previous  months,  the 
amount  of  gain  in  gross  and  net  being  just  a  little 
larger;  but  that  follows  entirely  from  the  circumstance 
that  we  have  now  reached  the  period  when  comparison 
is  with  unfavorable  figures  in  the  previous  year.  In 
October  1910  the  gain  in  gross  was  relatively  of  small 
amount,  while  in  the  case  of  the  net  there  was  actually 
a  heavy  loss.  The  gain  recorded  in  the  net  the  present 
year  represents  recovery  of  only  a  small  part  of  this 
previous  loss  and  hence  is  devoid  of  any  special  sig- 
nificance. 

Stated  in  brief,  our  tabulations  show  $1,370,362 
increase  in  gross,  which  is  only  a  fraction  of  1%.  In 
the  net  there  is  an  increase  of  $2,110,767,  or  2.30%. 
This  covers  practically  the  entire  railroad  mileage  of 
the  country,  236,291  miles  being  represented.  It  will 
be  observed  that  for  the  roads  as  a  whole  there  was 
a  small  reduction  in  expenses  coincident  with  a  slight 
improvement  in  gross  receipts.  The  same  tendency 
is  also  observable  in  the  case  of  some  of  the  separate 
roads,  but  results  in  that  respect  are  by  no  means 
uniform.  Certain  important  systems  are  able  to  show 
additions  to  both  gross  and  net  earnings,  but  certain 
other  systems  of  no  less  importance  are  obliged  to 
record  heavy  losses  in  gross  and  net  alike. 

Inc.  (+)  or  Dec.  ( — ) 
October  (806  roads)—  1911.  1910.  Amount.         % 

Miles  of  road 236,291  233,199  +3,092     1.33 

Gross  earnings $260,482,221     $259,111,859     +1,370,362       0.53 

Operating  expenses 166,645,729       167,386,134  —740,405     0.44 

Net  earnings. $93,836,492       $91,725,725     +S2, 110,767     2.30 

As  already  indicated,  last  year  in  October  results 
were  poor.  According  to  our  own  compilation,  which 
then  covered  232,162  miles  of  road,  there  was  an  in- 
crease in  the  gross  of  only  $2, 662, 525,  while  at  the 
same  time  there  was  an  augmentation  in  expenses  in 
the  large  sum  of  SI 3, 691, 620,  thus  producing  a  loss  in 
net  in  amount  of  $11,029,095,  or  nearly  11%.  Ac- 
cording to  the  compilation  of  the  Inter-State  Com- 
merce Commission  for  the  same  month,  made  public 
the  following  March  and  covering  241,214  miles  (in- 
cluding 2,000  miles  outside  the  United  States),  the 
result  was  $2,643,059  gain  in  gross,  with  $10,489,004 
loss  in  net.  In  October  1909,  however,  we  had  very 
large  gains  in  both  gross  and  net — $28,560,921  in  the 
former  and  $15,360,538  in  the  latter.  The  large  im- 
provement in  this  case,  however,  followed  in  good 
part  because  of  the  poor  statement  for  October  1908, 
when,  according  to  the  final  figures  of  the  Inter-State 
Commerce  Commission,  there  was  a  decrease  in  gross  of 
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$18,196,132.  In  the  net  there  was  at  that  time  no 
loss;  owing  to  the  practice  of  the  most  rigid  economy 
and  the  cutting  down  of  expenses  in  all  directions, 
the  large  loss  in  gross  then  was  converted  into  a  gain 
of  $5,176,453  in  net.  In  October  1907,  which  was 
the  month  when  the  panic  occurred,  there  was  large 
improvement  in  the  gross,  but  the  net  recorded  a  con- 
siderable loss,  owing  to  the  way  expenses  had  been 
rising,  that  having  been  a  noteworthy  characteristic 
of  that  period.  In  the  following  we  furnish  a  sum- 
mary of  the  October  comparisons  of  gross  and  net  for 
each  year  back  to  1896.  For  1910,  1909  and  1908  we 
use  the  Inter-State  Commerce  totals,  but  for  preceding 
years  we  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage  of 
the  country  being  always  unrepresented  in  the  totals 
because  of  the  refusal  at  that  time  of  some  of  the  roads 
to  give  out  monthly  figures  for  publication. 


Tear. 


Oct. 
1896  .  _ 
1897.. 
1898.- 
1899.. 

1900  .  . 

1901  ... 

1902  ... 

1903  .. 
1904 . _ 
1905.. 
1906  .. 
1907.. 
1908.. 
1909.. 
1910.- 
1911 .- 

'8 


Gross  Earnings. 


Year 
Given. 


62,589 
72,051 
79,189 
93 ,439 
101.185 
114,274 
112,017 
122,375 
130,075 
136,313 
143,336 
154,309 
232,230 
261,117 
263,464 
260,482 


26S 

957 

550 

839 

.248 

630 

914 

429 

18 

150 

728 

199 

451 


Year 
Preceding. 


S 
65,982. 
67,359 
74,808. 
82,648, 
97,613 
100,811 
105,740 
112,380 
125,423 
125,758 
128,494 
141,032 
250,426 
144232,556 
.6051260,821 
,221259,111 


600 
774 
267 
011 
,383 
,585 
,749 
,430 
,583 
596 
525 
238 
583 
223 
546 
859 


Increase  or 
Decrease. 


$ 

—3,393 

+4,692 

+  4,381 

4-10,791 

+  3,571 

+  13,463 

+  6,277 

+  9,994 

+  4,651 

+  10,554 

+  14,842 

+  13,276 

—18,196 

+  28,560 

+  2,643 

+  1,370 


,332 
,183 
,283 
,828 
,865 
,045 
,165 
,999 
,604 
554 
203 
,961 
,132 
,921 


Net  Earnings. 


Year 
Given. 


S 

24,162 
27,875 
32,203 
36,761 
38,239 
45,303 
40,669 
43,341 
48,561 
49,824 
51,685 
46,983 
88,534 
104,163 
059j  93,612 
362j  93,836 


741 

335 

684 


616    32 


892 

549 

565 
694 
136 
783 
226 
608 
455 
774 
224 
492 


Year 
Preceding. 


38 
37 
41 

4(1 
4.". 
46 
46 
50 
83 
s.s 
104 
91 


S 

.938,287 
825,573 
,708,237 
,652.688 
,530,251 
,609,947 
,086,351 
,934.029 
713.268 
794.680 
826,357 
.847,903 
358,002 
803,236 
101,228 
,725,725 


Increase  or 
Decrease. 


— 1 

+  2 
+  2 
+4 

+  7 


+  4 
+  3 
+  4 
—3 
+  5 
+  15 
—10 
+2 


775,546 
,049,762 
495,447 
108.928 
290,359 
,693.602 
-416,786 
,407,665 
,847,868 
,030,103 
,858,869 
,864,295 
,176,453 
,360,538 
489,004 
110,767 


*■■■  Nole. — In  1896  the  number  of  roads  Included  for  the  month  of  October  was  125 
In  1897,  125;  In  1898,  121;  In  1899,  126;  In  1900,  131;  In  1901,  111;  in  1902,  105' 
In  1903,  168;  In  1904,  100;  In  1905,  96;  In  1906,  91;  In  1907,  88;  In  1908  the  return3 
were  based  on  231,721  miles;  In  1909  on  23S.955  miles;  in  1910  on  241,214  miles' 
in  1911  on  236,291  miles. 

In  the  case  of  the  separate  roads  the  amount  of  the 
gain  predominates  in  both  gross  and  net,  but  that  the 
comparisons  are  by  no  means  uniformly  satisfactory 
appears  from  the  fact  that  the  Illinois  Central  has 
fallen  §983,517  behind  in  gross  and  $973,417  in  net 
(the  craftsmen's  strike  on  the  Harriman  lines  having 
no  doubt  contributed  to  swell  the  decreases  in  this 
particular  instance),  the  Southern  Pacific  $532,239 
behind  in  gross  and  $57,040  behind  in  net,  the  Mil- 
waukee &  St.  Paul  $366,736  behind  in  gross  and  $148,- 
727  in  net  and  the  Rock  Island  being  $361,954  short  in 
gross  and  $9,538  in  net.  The  Union  Pacific,  through  a 
reduction  in  expenses,  is  able  to  show  $20,116  increase 
in  net  with  $384,430  decrease  in  gross,  and  similarly 
the  Chicago  &  North  West,  has  converted  a  loss  of 
$53,874  in  gross  into  an  increase  of  $327,658  in  net. 
On  the  other  hand,  the  Atchison,  with  $15,052  loss  in 
gross,  has  $105,661  decrease  in  net.  Strikingly  favor- 
able returns  are  made  by  some  of  the  Northern  trans- 
continental lines,  such  as  the  Great  Northern  and 
Northern  Pacific.     The  former  records  $533,425  gain 

gross  and  $569,326  gain  in  net,  and  the  Northern 
Pacific  $236,038  gain  in  gross  and  $552,541  gain  in  net. 
It  should  not  be  overlooked,  however,  that  these 
follow  very  heavy  losses  in  October  last  year.  The 
Great|Northern  then  recorded  $674,576  decrease  in 
gross  and  $487,506  decrease  in  net,  and  the  Northern 
Pacific  at  that  time  had  no  less  than  $1,424,194  de- 
crease in  gross  and  $1,044,278  decrease  in  net. 

In  the  case  of  the  leading  East  and  West  trunk  lines, 
the  New  York  Central  the  present  year  adds  $375,923 
to  its  gross  and  $289,985  to  its  net.  This  is  for  the 
Central  proper.  Including  the  various  auxiliary  and 
controlled  roads,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  only 
$26,616  in  gross,  but  an  improvement  of  no  less  than 
$1,186,968  imnet.     Last  year  the  result  for  the  New 


York  Central  system  was  a  gain  of  $997,954  in  gross, 
attended  by  a  loss  in  net  in  the  striking  amount  of 
$1,763,566.  Thus  this  year's  improvement  in  net 
follows  entirely  from  the  fact  that  in  the  month  in 
1910  the  expenses  had  been  of  extraordinary  magni- 
tude and  now  have  been  greatly  curtailed.  In  the 
case  of  the  Pennsylvania  Railroad  the  changes  this 
year  are  less  striking.  Taking  the  lines  directly 
operated,  both  East  and  West  of  Pittsburgh,  this 
year's  showing  is  $47,319  loss  in  gross  and  $140,401 
loss  in  net.  Last  year  these  lines  reported  $68,532 
loss  in  gross  and  $1,073,919  loss  in  net.  In  the  fol- 
lowing we  show  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $100,000,  whether  increases  or 
decreases,  and  in  both  gross  and  net. 

PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN    OCTOBER. 


Increases. 

Great  Northern $533,425 

Missouri  Pacific 381,478 

N.  Y.  Central  &  Hud.  Riv.  a375,923 

Southern 347,727 

Central  of  New  Jersey 309,892 

Chic.Milw.  &  Puget  Sound  262,700 

Louisville  &  Nashville 259,860 

Northern    Pacific 236,038 

Mobile  &  Ohio 230,400 

Atlantic  Coast  Line 224 ,909 

Central  of  Georgia 196,237 

Seaboard  Air  Line 188,382 

N.  Y.  N.  H.  &  Hartford..  164.056 

Michigan  Central 159,510 

Pere  Marquette 155,760 

Norfolk  &  Western 145,281 

Elgin  Joliet  &  Eastern...  143.571 

Philadelphia  &  Reading--  143,483 

Virginian 1 04, 096 

Erie 101.772 


Decreases. 

Illinois  Central $983,517 

Chicago  Burl.  &  Quincy..  589,377 

Southern    Pacific 532,239 

Union  Pacific 384,430 

Chicago  Milw.  &  St.  Paul.  366,736 

Rock  Island 361,954 

Colorado  &  Southern 245,800 

Pittsburgh  &  Lake  Erie.-  192,628 

Yazoo  &  Mississippi  Valley  179,430 

Chicago  St.  Paul  M.  &  0__  172.438 

Clev.  Cin.  Chic.  &  St.  L__  170,816 

Duluth  Missabe  &  North.  168,647 

Wabash - 156,915 

Hocking   Valley 102,810 

Minneapolis  &  St.  Louis.-  101,172 


Representing  20  roads  in  Representing  1 5  roads  in 

our  compilation $4,664,500  our  compilation $4,708,909 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,the  whole 
going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of  826,616. 

PRINCIPALgCHANGES   IN    NET   EARNINGS   IN   OCTOBER. 


Itictcciscs 

Lake  Shore  &]Mich.  South.  $683,837 

Great   Northern 569,326 

Northern   Pacific 552,541 

Michigan  Central 408,353 

Baltimore  &  Ohio 405,311 

Chicago  &  North  Western  327,658 

N.  Y.  Central  &  Hud.  Riv.  0289,985 

Central  of  New  Jersey  249,937 

Louisville   &  Nashville.  247,164 

Philadelphia  &  Reading  220,095 

St.  Louis  &  San  Francisco  176,569 

Erie 166,503 

Texas  &  Pacific 128,935 

Chic.  Milw.  &  Puget  Sound  123,903 

Bessemer  &  Lake  Erie...  118,661 

Mobile  &  Ohio 115,805 

Central  of  Georgia 108,556 

Pere  Marquette 103.962 


Representing  18  roads  in 

our  compilation $4,997,101 


Decreases 

Illinois  Central $973,417 

Chicago  Burl.  &  Quincy.-  533,974 

Pittsburgh  &  Lake  Erie--  239,381 

Wabash ..  198,733 

Denver  &  Rio  Grande. .  .  161,183 

Norfolk  &  Western 157,345 

Lehigh  Valley 155,460 

Colorado   &  Southern..  149.122 

Chicago  Milw.  &  St.  Paul.  148,727 

Yazoo  &  Mississippi  Valley  144, 22i 

Pennsylvania j/140,401 

San  Ped.LosAng.&  S.  L.  134,067 

Duluth  Missabe  &  North.  109,412 

Atch.  Topeka  &  Santa  Fe  105,661 


Representing  14  roads  in 

our  compilation $3,351,108 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Niokel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  j-esult  is  a  gain  of  $1,186,- 
968. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $49,647  increase  and  the  Western  lines 
$190,048  decrease.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  loss  of  $163,305.  In  the  gross  the  Eastern  lines  showed  an 
increase  of  $116,628  and  the  Western  lines  $163,947  decrease.  For  all  lines 
owned,  leased,  operated  and  controlled,  the  result  for  the  month  was  a  loss 
of  $84,947. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  the  same  irregularity  appears.  In 
the  case  of  four  of  the  seven  divisions  there  is  a  loss  in 
gross,  while  in  the  net  only  three  of  the  divisions 
show  losses,  which  losses,  too,  are  relatively  unim- 
portant.    Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group. 


October — 

Group  1  (26  roads),  New  England 

Group  2  (1 37  roads) ,  East  and  Middle- 
Group  3  (93  roads),  Middle  West 

Groups  4  &  5  (172  roads),  Southern 

Groups  6  &  7  (116  roads),  Northwest. . 
Groups  8  &  9  (194  roads) ,  Southwest.  _ 
Group  10  (68  roads),  Pacific  Coast 


1911. 

12,299,043 
62,477,335 
36,044,885 
33,106,310 
58,491,106 
42,415,076 
15,648,466 


-Gross  Earnings 

1910.       Inc.<+)  or  Dec.<— ) 


S 

11,986,097 
61,208,383 
36,279,148 
31.012,136 
59,889,489 
42.807,996 
15,928,610 


+312,946 
+  1,268,952 

—234 ,263 
+  2,094,174 
—1.398,383 

—392,920 

—280,144 


2.61 
2.07 
0.65 
6.7* 
2.33 
0.92 
1.76 


Total  (806  roads) 260.4S2.221  259,111,859   +1,370,362     0.53 


— -Mileage— 
1911.       1910. 


Group  No.  1 7,878 

Group  No.  2 26,862 

Group  No.  3 25,997 

Groups  Nos.  4  &  5 41,064 

Groups  Nos.  6  &  7 62,080 

Groups  Nos.  8  &  9 55,756 

Group  No.  10 16,654 


1911. 
$ 
7,834  3,927,687 
26,720  21,172,350 
25,777  12,180,094 
40,601  11,410,111 
61,151  23,569,940 
54,920  14,260,088 
16,196     7,316,222 


-Net  Earnings 

1910.     Inc.(+)  or  Dec.' — ) 


3,930,965 
20,005,408 
11,375,278 
10,972,282 
23,794,426 
14,613,031 

7,034,335 


+  1 


S 
—3.278 
166,942 
804,816 
+  437.829 
—224,486 
—352,943 
+281. 8S7 


0.08 
5.83 
7.08 
3.99 
0.95 
2.41 
4.01 


ETotal .236.291  233.199  93.836,492j91,725,725|+2, 110,7671  2:i% 
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NOTE. — Group  I.  Includes  all  of  tho  Now  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buflalo;  nls'>  all  of  New  Jersey,  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  III .  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh, 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio 
and  east  of  the  Mississippi  Hiver. 

Groans-  yi .  and  VII.  combined  Include  the  northern  peninsula  of  Michigan;  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota. 
and  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory:  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south  of 
Denver:  the  whole  Of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  comer  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  ail  of  Washington,  Oregon.  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Our  compilations,  as  heretofore,  are  based  entirely 
upon  the  returns  filed  with  the  Inter-State  Commerce 
Commission  at  Washington.  As  has  been  previously 
pointed  out  by  us,  all  the  railroads  in  the  United  States 
— barring  only  the  few  that  operate  entirely  within 
State  boundaries — are  obliged  to  file  monthly  state- 
ments with  the  Commission.  The  returns  are  open  to 
public  inspection,  and  we  have  transcripts  of  them 
made  for  our  own  use.  In  order  to  furnish  full  details 
for  all  the  separate  roads,  we  issue  each  month  a 
special  supplement,  termed  our  ''Railway  Earnings" 
Section.  The  December  number  of  that  supplement 
accompanies  to-day's  issue  of  the  "Chronicle,"  and  in 
it  will  be  found  in  full  the  reports  of  earnings  and  ex- 
penses of  all  the  separate  roads  for  the  month  of  Octo- 
ber. The  summaries  in  the  present  article  are  the  totals 
derived  from  these  statements  of  the  separate  roads. 


MR.  MORAWETZ  AND  THE  ALDRICH  PLAN. 

Victor  Morawetz  has  written  a  pamphlet,  entitled  "The 
Banking  and  Currency  Problem  and  its  Solution,"  in  which 
he  plainly  expresses  doubt  as  to  whether  the  Aldrich  Cur- 
rency Plan  will  meet  the  requirements  of  the  banking  and 
currency  situation  in  the  United  States,  though  he  does  not 
mention  that  plan  by  name.  In  taking  a  position  against 
the  plan,  Mr.  Morawetz  stands  almost  alone  among  those 
who  have  made  a  study  of  the  proposal .  But  as  all  criticism 
is  helpful,  and  Mr.  Morawetz  has  long  been  a  close  student 
of  banking  matters,  what  he  has  to  say  merits  careful  con- 
sideration. 

In  his  opinion,  it  would  be  a  fatal  mistake  to  attempt  to 
make  a  revolutionary  change  of  our  banking  and  currency 
system  at  a  single  stroke.  He  holds  that  even  if  the  Aldiich 
plan  were  desirable,  it  would  be  the  part  of  wisdom  to  pro- 
ceed gradually  in  putting  this  plan  in  effect.  In  his  view 
neither  bankers  nor  business  men  in  the  United  States  are 
accustomed  to  the  banking  methods  that  are  necessary  to 
make  the  central  bank  plan  workable.  He  argues  that  in 
the  United  States  each  bank  does  business  for  its  own  inter- 
est alone,  at  all  times  lending  out  all  the  money  it  can,  and 
there  are  exceedingly  few  bankers  who  have  any  conception 
of  the  principles  and  practices  that  should  govern  in  national 
and  international  finance.  He  thinks  there  are  very  few 
bank  presidents  or  business  men  who  realize  that  it  is  often 
necessary,  in  order  to  keep  financial  conditions  sound,  to 
restrict  bank  loans  and  to  put  a  brake  upon  the  expansion 
of  bank  credits  when  money  is  easy,  in  order  that  the  banks 
may  be  in  a  position  to  meet  a  greater  demand  for  bank 
credits  when  business  is  active.  Under  the  Aldrich  plan  the 
bank,  in  his  estimation,  ultimately  would  become  an  instru- 
ment of  over-expansion  rather  than  a  conservative  influence 
that  would  insure  the  safety  and  stability  of  financial  con- 
ditions throughout  the  country. 

In  his  pamphlet  he  suggests  a  plan  for  the  creation  of 
divisional  reserve  banks  in  the  United  States  which  he  thinks 
would  go  far  to  steady  financial  conditions.  He  considers 
it  the  part  of  wisdom  to  leave  our  currency  untouched  for 
the  present.  Having  regard  to  our  past  experience  and  the 
sentiment  existing  among  the  people  in  many  sections  of  the 
country,  any  attempt  to  change  our  currency,  he  feels,  would 
surely  be  made  a  political  question,  and  he  thinks  it  not 
unlikely  that  an  effort  would  be  made  to  increase  the  volume 
of  our  paper  currency  by  the  issue  of  Government  notes. 
The  financial  troubles  of  the  United  States,  he  contends,  are 
not  due  to  lack  of  currency.  They  are  due  to  the  lack  of 
concentration  of  reserves  in  banks  managed  in  the  way  in 
which  banks  holding  Hie  reserves  of  other  banks  ought  to  be 
managed.     To-day  th«  United^States  has  more  uncovered 


paper  and  silver  currency,  both  absolutely  and  per  capita  of 
population,  and  in  relation  to  the  volume  of  our  gold,  than 
England,  France  or  Germany,  or  any  other  country  of  im- 
portance. If  we  need  more  currency  we  can  always  obtain 
it,  he  urges,  in  the  same  way  that  other  countries  do,  by 
attracting  gold. 

The  advantage  of  the  plan  which  he  suggests,  he  thinks, 
is  that  it  would  raise  no  sectional  controversies,  that  it  would 
not  involve  the  participation  of  the  Government  in  the  con- 
trol and  management  of  the  banking  business  of  the  country, 
as  would  be  necessary  in  case  of  a  central  bank,  and  he  can 
see  no  reason  why  the  adoption  of  his  plan  should  become  a 
political  issue.  The  following  embodies  his  criticisms  on 
the  Aldrich  Plan: 

MEMORANDUM    ON   SENATOR   ALDRICH'S    PLAN    FOR   THE 
CREATION    OF    A    NATIONAL    RESERVE    ASSOCIATION. 

The  institution  to  be  created  under  the  Aldrich  plan  and  to  be  called 
the  National  Reserve  Association  would,  in  fact,  be  the  most  powerful 
central  bank  ever  created.  The  safety  and  stability  of  financial  conditions 
throughout  the  United  States  would  depend  upon  the  wise  and  conserva- 
tive management  of  this  central  bank,  which  not  only  would  be  the  central 
depositary  of  practically  all  the  reserve  money  of  the  banks,  but  also 
would  have  a  monopoly  of  the  power  to  issue  bank  notes,  and  the  several 
banks  throughout  the  country  would  be  authorized  to  treat  these  notes 
as  reserve  money.  Unless  managed  with  the  utmost  conservatism  and 
wisdom,  the  National  Reserve  Association  would  become  a  powerful  instru- 
ment of  inflation  and  might  precipitate  a  financial  catastrophe  greater  than 
any  that  ever  has  afflicted  the  country. 

Mr.  Aldrich  has  not  solved  the  problem  of  placing  the  control  of  the 
Association  in  the  hands  of  wise  and  conservative  men  free  from  political 
influences.  It  is  difficult  to  figure  out  precisely  what  class  of  men  would 
have  control;  but  so  far  as  I  can  judge,  the  management  of  the  bank  would 
be  placed  in  control  of  the  nominees  of  the  small  banks  throughout  the 
country,  jointly  with  officials  selected  by  the  Government.  Probably 
there  would  be  a  great  deal  of  lobbying  to  obtain  election  to  the  board 
of  directors,  and  the  best  and  safest  men  would  not  be  chosen.  Probably, 
also,  politics  would  enter  into  the  selection  of  the  governors  of  the  bank 
and  soon  would  influence  its  management. 

Attention  is  called  also  to  the  iimpraeticable  provision  of  the  Aldrich 
plan  for  a  uniform  discount  rate  throughout  the  United  States.  This  la 
discussed  on  pages  12  and  13  of  the  pamphlet. 

Having  regard  to  our  political  methods  and  traditions  and  to  the  customs 
and  methods  of  our  bankers  and  business  men,  most  of  whom  are  wholly 
unfamiliar  with  the  functions  and  responsibilities  of  a  great  central  bank, 
any  attempt  to  establish  the  central  bank  system  at  a  single  stroke  would 
be  most  hazardous.  Few  bankers  in  the  United  States  are  familiar  with  the 
broader  questions  of  finance  and  there  are  even  fewer  who  would  be  com- 
petent to  direct  the  policy  of  a  great  central  bank.  Nearly  all  our  bank 
presidents  are  men  who  have  grown  up  in  the  routine  of  their  own  banks, 
with  very  little  experiense  except  in  the  daily  business  of  lending  money 
and  dealing  in  securities  for  a  profit.  If  the  control  of  the  National  Reserve 
Association  should  be  determined  by  vote  of  the  bank  presidents  through- 
out the  country,  probably  this  control  would  pass  into  the  hands  of  those 
bank  presidents  who  spend  their  time  attending  bankers'  meetings,  making 
speeches  and  seeking  public  notoriety,  and  not  into  the  hands  of  the  best- 
informed   men. 

Beginning  on  page  16  of  the  pamphlet,  a  plan  is  outlined  of  proceeding 
gradually  in  the  direction  of  the  central  bank  system,  by  creating  at  first 
divisional  reserve  banks  in  the  different  sections  of  the  country,  without 
at  present  attempting  to  change  our  currency  system.  Changes  in  our 
banking  and  currency  system  should  be  made  cautiously,  step  by  step. 
No  attempt  should  be  made  to  effect  a  revolutionary  change  in  conflict 
with  the  habits  and  traditions  of  our  bankers  and  business  men.  Though 
a  central  bank  in  the  United  States  might  be  created  by  an  Act  of  Congress, 
no  Act  of  Congress  could  create  the  business  conditions,  the  customs 
and  the  political  methods  and  traditions  which  in  foreign  countries  have 
made  central  banks  safe  and  serviceable  institutions. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  250 
shares,  of  which  240  shares  were  sold  at  the  Stock  Exchange 
and  10  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  33  shares.  Six  shares  of  stock 
of  the  Bankers'  Trust  Co.  were  sold  at  750 — an  advance  of 
49  points  over  the  sale  price  of  two  weeks  ago,  which  was, 
in  turn,  70J4  points  higher  than  the  last  previous  sale,  in 
March.  The  prices  paid  for  stock  of  the  Title  Guarantee 
&  Trust  Co.,  Guaranty  Trust  Co.,  and  Farmers'  Loan  & 
Trust  Co.,  are  all  higher  than  those  reported  at  the  last 
previous  sales,  the  advances  ranging  from  14  to  41  points. 

Shares.   BANKS — New  York.        Low.  IIi<ih.    Close.  Last  previous  sale. 

5  America.  Bank  of 607  607       607  Nov.  1911 —  610 

•190  Commerce,  Nat.  Bank  of  _.   200  201  %  200  Dec   1911 —   199  H 

5  Imp.  &  Traders'  Nat.  Bank  580  }i  580  ',    580  ',  Nov.  1911 —  576 

TRUST  COMPANIES— New  York. 

6  Bankers   Trust  Co 750       750       750         Dec.   1011 —  701 

2  Farmers' Loan  &  Trust  Co ,1401      1401      1401  Sept.  1911 — 1.100 

5  Guaranty  Trust  Co 835        835  835  May    1911—  806  H 

5  Title  Guar.  &  Trust  Co 500        500  500  May    1911 —  480 

TRUST  COMPANY — Brooklyn. 

15  Home  Trust  Co ...   106       106  106  Nov.  1910—  106 

•  Sold  at  the  Stock  Exchange. 

— Business  is  suspended  on  the  New  York  Stock  Exchange 
to-day,  the  Governing  Committee  having  at  a  special  meeting 
on  Wednesday  decided  to  grant  the  petition  of  the  members 
to  make  the  day  a  holiday,  thus  giving  a  three  days'  respite 
in  celebration  of  Christmas,  which  comes  on  Monday  next. 
Although  the  petition  was  before  the  Governors  at  their 
regular  meeting  last  week,  it  is  understood  that  no  action 
was  taken  with  regard  to  it  at^that^  time, [inasmuch  as  it  did 
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not  bear  the  required  number  of  signatures;  another  petition, 
said  to  have  been  signed  by  nearly  every  member,  was  later 
circulated.  The  Produce  and  Coffee  Exchanges  will  also  be 
closed  for  the  three  days  to  Tuesday  next,  and  the  Cotton 
Exchange  has  voted  to  close  next  Saturday  in  addition  to 
To-day.  The  Boston,  Philadelphia,  Pittsburgh,  and  Chicago 
Stock  Exchanges,  as  well  as  the  other  important  exchanges, 
will  likewise  be  closed  to-day. 

— Reports  of  Christmas  giving  to  employees  became  quite 
general  the  past  week  among  the  banks,  trust  companies  and 
the  Wall  Street  banking  houses.  On  the  New  York  Stock 
Exchange  the  members,  following  the  usual  custom,  con- 
tributed to  a  large  fund  which  was  divided  among  its  working 
staff.  On  the  other  prominent  Exchanges,  the  attendants 
were  rewarded  in  the  same  way,  and  the  members  of  the 
New  York  Produce  Exchange  will  entertain  the  poor  children 
of  the  neighborhood  again  this  year  with  a  circus,  giving 
them  toys,  gloves,  skates  and  good  things  to  take  home  next 
Saturday.  Repeating  last  year's  gift,  the  directors  of  the 
Central  Trust  Co.  of  this  city  voted  a  bonus  of  .$50,000  to 
President  James  N.  Wallace  in  recognition  of  his  services 
during  the  year.  A  $50,000  distribution  will  be  made  to  the 
employees  of  the  same  company.  Salary  bonuses  of  10% 
were  declared  to  officers  and  employees  of  the  Guaranty 
Trust,  Bankers  Trust,  United  States  Mortgage  &  Trust, 
Astor  Trust  and  other  companies.  In  the  Citizens  Central 
Bank  employees  will  get  a  5%  bonus,  the  Chase  National 
Bank  presented  each  employee,  from  the  President  down  to 
the  last  office  boy,  with  a  $75  Christmas  gift.  Most  of  the 
brokerage  firms  made  a  distribution  equal  to  10%  of  their 
employees'  salaries,  while  some  gave  15%,  20%  or  5%.  The 
big  private  banking  houses  of  Wrall  Street  never  make  public 
announcements  of  their  gifts,  but  they  are  known  as  the 
largest  dispensers  of  Christmas  bounty,  which  varies  accord- 
ing to  each  year  of  business  prosperity.  With  some  of  the 
large  banks  no  bounties  are  given  at  Christmas,  but  em- 
ployees profit,  instead,  by  yearly  increases   in  salaries. 

— According  to  a  cable  from  London  to  the  New  York 
"Tribune"  on  the  19th  inst.,  American  gold  and  silver  coins, 
which  have  heretofore  been  current  in  the  Bahama  Islands, 
will  not  be  accepted  as  legal  tender  there  after  January  1 
1912. 

— The  Bank  of  Egypt,  Ltd.,  which  had  London  offices 
on  New  Broad  Street,  and  which  suspended  payment  in 
September,  has,  according  to  a  special  despatch  published  in 
the  New  York  "Sun"  of  the  16th  inst.,  paid  its  creditors  in 
full. 

— President  Taft  presented  to  Congress  on  Wednesday 
the  report  of  the  Tariff  Board  on  Schedule  K,  and  in  his  ac- 
companying message  commends  the  findings  of  the  board 
and  recommends  the  downward  revision  of  the  wool  schedule. 
Mr.  Taft  refers  to  his  veto  last  August  of  the  Wool  Tariff 
Revision  bill  and  to  the  ground  for  such  action,  namely 
that  he  considered  it  inadvisable  to  enact  any  legislation  in 
the  matter  in  advance  of  the  information  which  would  be 
available  as  a  result  of  the  Tariff  Board's  investigation  into 
the  subject.  The  latter's  report  is  a  voluminous  document, 
and  is  characterized  by  President  Taft  as  a  "monument  to 
the  thoroughness,  industry,  impartiality  and  accuracy  of  the 
men  engaged  in  its  making,"  and  he  ventures  the  opinion  that 
"no  legislative  body  has  ever  had  presented  to  it  a  more 
complete  and  exhaustive  report  than  this  on  so  difficult  and 
complicated  a  subject  as  the  relative  costs  of  wool  and  wool- 
ens the  world  over."  The  board  finds  that  the  present  meth- 
od of  levying  the  duties  upon  raw  wool  is  defective  in  that 
t  operates,  by  reason  of  the  varying  shrinkages  of  the  differ- 
ent kinds  of  wool,  to  prevent  the  importation  of  many  heavy 
conditioned  sorts,  which,  if  imported,  would  add  substan- 
tially to  the  stock  of  sound  staple  available  for  the  manu- 
facture of  woolen  fabrics.  It  sees  no  valid  reason  for  the 
discrimination  that  now  exists  as  between  the  wool  of  Class  I 
(merino  and  cross-bred)  and  Class  II  (English,  medium  and 
lustre),  and  holds  that  they  could  properly  be  consolidated. 
On  the  subject  of  duties  the  board  further  states: 

That  the  presenl  duty  of  33  cents  per  pound  on  scoured  wool  is  prohibitive, 
preventing  effectually  the  importation  of  clean  low-priced  foreign  wools  of 
the  larger  grad  rial  would  b<  exceedingly  useful  in  the  manufacture  of 
woolens  i,  mntry,  and  if  so  used  might  displace  in  a  large  measure 

cheap  substitutes  now  so  frequently  employed  in  that  industry.  The 
tact  that  such  cheap  wools  are  of  such  heavy  shrinkage  that  they  cannot  be 
Imported  in  an  unscoured  st?.tc  emphasizes  all  the  more  the  prohibitive 
character  of  the  present  scoured  pound  duty. 

That  an  ad  valorem  rate  is  open  to  grave  difficulties  from  the  point  of 
view  of  administration  and  revenue  in  the  case  of  a  crude,  bulky  commodity 
nice  wool,  produced  in  many  remote  regions  and  finding  its  way  into  the 
markets  through  so  many  various  channels  of  trade. 


That,  furthermore,  an  ad  valorem  rate  would  give  a  high  duty  per  pound 
when  prices  are  high;  that  is,  when  the  consumer  most  needs  relief  and  the 
producer  is  most  able  to  bear  competition.  With  a  low  price  of  wool  the 
duty  per  pound  would  be  low;  that  is  at  the  time  when  the  consumer  has 
less  need  of  competing  wools  and  the  producer  Is  least  able  to  bear  com- 
petition. 

That  the  chief  objections  to  the  present  rate  on  the  grease  pound  could  be 
met  by  levying  some  form  of  specific  duty  based  on  the  clean  or  scoured 
content  of  the  wool  imported. 

That  the  necessary  machinery  for  testing  at  ports  of  entry  could  be  in- 
stalled promptly  and  cheaply  and  could  be  maintained  efficiently  at  small 
expense. 

In  pointing  out  that  the  rates  of  Schedule  K  are  based 
upon  the  assumption  that  wools  in  the  grease  shrink  an  aver- 
age of  66  2-3%,  the  committee  states  that,  while  it  is  true 
that  considerable  quantities  of  wool  do  shrink  that  amount, 
the  average  is  well  below  that  figure;  from  actual  examination 
of  domestic  mill  records,  it  is  found  that  the  average  shrink- 
age of  the  fine  merino  wools  now  imported  into  the  United 
States  from  Australia  and  South  America  is  about  48%, 
while  the  national  average  shrinkage  is  placed  at  between 
55  and  60%.  Practically  no  wool  wastes  or  shoddy,  accord- 
ing to  the  report,  are  imported  under  the  present  rates, 
which  are  in  effect  prohibitory,  and  it  is  added  that,  although 
all  shoddies,  except  the  very  finest,  are  of  much  less  value 
than  scoured  wool,  the  present  duty  is  higher  than  the  duty 
on  the  scoured  content  of  the  wool  actually  imported.  It  is 
further  noted  that  the  present  duty  practically  excludes  tops 
from  importation  and  all  yarns  except  worsted  yarns  of  the 
greatest  fineness  and  value;  the  same  is  true  of  low-grade  and 
medium  cloth  for  men's  wear,  with  the  possible  exception  of 
very  light-weight  goods. 

The  board  also  finds  that  on  cheap  and  medium  grades  of 
cloth  for  men's  and  women's  wear,  excepting  light-weight- 
dress  goods,  the  combined  specific  and  ad  valorem  duties 
are  much  in  excess  of  the  difference  in  the  cost  of  production 
here  and  abroad.  The  cost  of  a  ready-made  suit  of  clothes, 
retailing  at  $23,  is  outlined  in  the  report,  the  figures  cover- 
ing the  processes  from  the  back  of  the  sheep  to  the  wearer; 
it  is  shown  that  the  farmer  receives  $2  23  for  the  wool,  and 
his  profit  is  68  cents;  the  manufacturer  of  the  cloth  gets  $4  78, 
his  profit  amounting  to  23  cents;  the  wholesale  dealer  gets 
$16  50  for  the  suit,  making  a  profit  of  $2  18;  while  the  retail 
dealer  receives  $23,  and  a  profit  of  $6  50.  We  quote  also 
from  the  report  the  following: 

If  an  ad  valorem  duty  be  placed  upon  raw  wool,  the  duties  on  manu- 
factures cf  wool  must  necessarily  be  ad  valorem  duties.  If  a  specific  duty 
should  be  placed  on  the  scoured  content  of  the  raw  wool,  it  would  then  be 
possible  to  levy  a  specific  duty  on  tops  and  yarns.  The  system  of  specific 
duties,  as  is  well  known,  has  many  advantages  for  administrative  and  reve- 
nue purposes.  It  has  a  further  advantage  from  the  point  of  view  of  adjust- 
ing duties  to  difference  in  cost  of  production  at  home  and  abroad.  If  this 
policy  is  to  be  pursued,  the  duty  can  be  maintained  at  a  constant  an* 
definite  figure  corresponding  to  a  definite  and  constant  difference  in  cost  of 
manufacture.  Under  an  ad  valorem  system  the  amount  of  duty  varies 
with  every  fluctuation  in  the  market  value  of  the  raw  material,  while  the 
difference  in  the  cost  of  manufacture  remains  relatively  constant.  In  tho 
case  of  yarns,  which  are  fairly  well  standardized,  and  where  the  cost  varies 
in  a  fairly  definite  relation  to  the  fineness  of  the  spinning,  a  scale  of  specific 
duties  graduated  to  the  different  sizes  of  yarn  could  be  readily  arranged 
and  administered. 

OnT,he  other  hand,  it  is  probably  impracticable  to  adopt  a  purely  specific 
system  of  duties  on  woven  fabrics.  These  are  not  standardized  in  any  way 
and  vary  widely  in  material,  in  construction  and  in  conversion  costs.  No 
feasible  scheme  of  classifying  and  describing  fabrics  in  terms  corresponding 
to  differences  in  conversion  cost  has  yet  been  worked  out.  Consequently, 
even  if  the  specific  system  of  duties  were  adopted  for  wool  and  yarn,  It 
would  be  necessary  to  combine  a  specific  compensatory  duty  with  an  ad 
valorem  rate  for  woven  fabrics.  There  are  grave  difficulties,  however,  in 
attempting  to  place  a  Hat  ad  valorem  rate  on  manufactures  of  this  kind. 
In  certain  grades  of  fabrics  the  value  of  the  material  is  a  very  large  pro- 
portion of  the  total  value  and  the  cost  of  manufacture  relatively  small.  In 
the  case  of  expensive  and  finely  finished  goods,  on  the  other  hand,  the  cost 
of  material  becomes  less  important  and  the  labor  or  conversion  cost  becomes 
an  increasingly  large  proportion  of  the  cost.  The  result  is  that  a  flat  rate 
adequate  to  offset  the  difference  in  cost  of  production  on  the  finer  goods 
must  be  prohibitive  on  cheaper  goods.  Conversely,  the  rate  which  merely 
equalizes  the  difference  in  cost  of  production  on  cheaper  goods  would  be 
inadequate  to  equalize  the  difference  in  the  cost  of  finer  goods.  A  fair  solu- 
tion seems  to  be  the  adoption  of  a  graduated  scale  under  which  the  ad 
valorem  rate  assessed  properly  on  goods  of  low  value  should  then  increase 
progressively,  according  to  slight  increments  of  value,  up  to  whatever  maxi- 
mum rate  should  be  fixed. 

A  single  specific  compensatory  duty,  if  adequate  for  all-wool  goods  made 
from  imported  wool,  would  be  excessive  for  low-grade  goods  containing 
cheaper  materials.  This  could  be  partly  offset  by  a  lower  ad  valorem  rate 
on  such  goods.  Specific  compensatory  duties  could  be  assessed  at  two  or 
more  rates  according  to  value. 

— Still  another  Message  was  sent  to  Congress  by  President 
Taft  this  week.  His  latest  communication,  which  was 
transmitted  on  Thursday,  treated  of  various  departmental 
matters,  one  of  the  most  important  being  that  relating  to 
monetary  reform,  and  the  Commission  which  has  been  dele- 
gated to  work  out  plans  for  its  accomplishment.  The 
President's  remarks  on  this  point  were  in  part  as  follows: 

Though  the  members  of  the  Monetary  Commission  have  for  a  consid- 
erable time  been  working  in  the  open,  and  while  large  numbers  of  the  people 
have  been  openly  working  with  them,  and  while  the  press  has  largely  noted 
and  discussed  this  work  as  it  has  proceeded,  so  that  the  report  of  the  Com- 
mission promises  to  represent  a  national  movement,  the  details  of  the  re- 
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port  are  still  being  considered.  I  cannot,  therefore,  do  much  inoro  at  thi4 
time  than  commend  the  Immense  Importance  of  monetary  reform,  urge 
prompt  consideration  and  faction  when  the  Commission's  report  is  re- 
ceived, and  express  my  satisfaction  that  the  plan  to  be  proposed  promises 
t~>  embrace  main  features  that,  having  met  the  approval  of  a  great  prepon- 
derance of  the  practical  and  professional  opinion  of  the  country,  are  likely 
to  meet  equal  approval  in  Congress. 

It  is  exceedingly  fortunate  that  the  wise  and  undisputed  policy  of  main- 
taining unchanged  the  main  features  of  our  banking  system  rendered  it  at 
once  impossible  to  introduce  a  central  bank;  for  a  central  bank  would  cer- 
tainly have  been  resisted,  and  a  plan  into  which  it  could  have  been  In- 
troduced would  probably  have  been  defeated.  But  as  a  central  bank  could 
not  be  a  part  of  the  only  plan  discussed  or  considered,  that  troublesome 
question  is  eliminated.  ^And  ingenious  and  novel  as  the  proposed  National 
Reserve  Association  appears,  it  simply  is  a  logical  outgrowth  of  what  Is 
best  in  our  present  system,  and  is,  In  fact,  the  fulfillment  of  that  system. 

Exactly  how  the  management  of  that  association  should  be  organized 
is  .a  question  still  open.  It  seems  to  be  desirable  that  the  banks  which 
would  own  the  association^should  in  the  main  manage  it.  It  will  be  an 
agency  of  the  banks  to  act  for  thera,  and  they  can  be  trusted  better  than 
anybody  else  chiefly  to  conduct  it.  It  is  mainly  bankers'  work.  But 
there  must  be  some  form  of  Government  supervision  and  ultimate  con- 
trol, and  I  favor  a  reasonable  representation  of  the  Government  in  the 
management. i,r I  entertain  no  fear  of  the  Introduction  of  politics  or  of  any 
undesirable  influences  from  a  properly  measured  Government  representa- 
tion. 

I  trust  that  all  banks  of  the  country  possessing  the  requisite  standards 
will  be  placed  upon  a  footing  of  perfect  equality  of  opportunity.  Both  the 
national  system  and  the  State  system  should  be  fairly  recognized,  leaving 
them  eventually  to  coalesce  if  that  shall  prove  to  be  their  tendency.  But 
such  evolution  cannot  develop  impartially  if  the  banks  of  one  system  are 
given  or  permitted  any  advantage  of  opportunity  over  those  of  the  other 
system.  And  I  trust,  also,  that  the  new  legislation  will  carefully  and  com- 
pletely protect  and  assure  the  individuality  and  the  independence  of  each 
bank  to  the  end  that  any  tendency  there  may  ever  be  toward  a  consoli- 
dation of  the  money  or  banking  power  of  the  nation  shall  be  defeated. 
Nglt  will  ahvaysVbe.Jpossible,  of  course,  to  correct  any  features  of  the  new 
law  which  may  in  practice  prove  to  be  unwise;  so  that,  while  this  law  is 
sure  to  be  enacted  under  conditions  of  unusual  knowledge  and  authority, 
it  also  will  include,  it  is  .well  to  remember,  the  possibility  of  future  amend- 
ment. 

C-TWith  the  present  prospects  of  this  long-awaited  reform  encouraging  us, 
it  would  be  singularly  unfortunate  if  this  monetary  question  should  by 
any  chance  become  a  party  issue.  And  I  sincerely  hope  it  will  not.  The 
exceeding  amount  of  consideration  it  has  received  from  the  people  of  the 
nation  has  been  wholly  nonpartisan;  and  the  Congress  set  its  nonpartisan 
seal  upon  it  when  the  Monetary  Commission  was  appointed.  In  commend- 
ing the  question  t  •  the  favorable  consideration  of  Congress,  I  speak  for,  and 
In  the  spirit  of,  the  great  number  of  my  fellow  citizens  who,  without  any 
thought  of  party  or  partisanship,  feel  with  remarkable  earnestness  that 
this  reform  is  necessary  to  the  interests  of  all  the  people. 

The  progress  on  the  Panama  Canal,  and  desired  legislation 
with  respect  to  the  maintenance  and  control  of  the  Canal 
were  also  discussed  in  the  Message  and  other  subjects  dealt 
with  included  the  postal  savings  banks,  parcels  post,  work- 
men's liability,  civil  pension  system,  matters  respecting  the 
War  and  Navy  departments,  &c,  &c. 

— We  learn  from  the  Pittsburgh  "Gazette"  that,  under  a 
notice  posted  on  the  Pittsburgh  Stock  Exchange  on  the  15th 
inst.,  members  are  prohibited  on  and  after  the  18th  inst.  from 
advertising  their  willingness  to  buy  or  sell  any  security  listed 
on  the  Pittsburgh  Exchange. 

— The  Bankers  Trust  Co.  of  this  city,  in  addition  to  the 
regular  quarterly  dividend  of  6%,  has  declared  an  extra 
dividend  of  6%,  both  payable  Jan.  2  1912  to  holders  of  record 
Dec.  26  1911.  This  is  the  second  dividend  paid  on  the 
capital  as  increased  to  $5,000,000,  following  the  merger  with 
the  Mercantile  Trust  Co.,  a  payment  of  6%  having  been  made 
on  Oct.  2  1911. 

— Alfred  E.  Marling,  of  Horace  S.  Ely  &  Co.,  has  been 
elected  a  director  of  the  Fifth  Avenue  Bank  of  this  city, 
succeeding  the  late  John  B.  Dutcher. 

— Julius  Kruttschnitt,  director  of  maintenance  and  opera- 
tion of  the  Union  and  Southern  Pacific  railroad  systems,  was 
elected  a  director  of  the  United  States  Mortgage  &  Trust  Co. 
of  this  city  yesterday. 

— The  proposed  merger  of  the  Plaza  Bank  of  this  city  with 
the  Union  Trust  Co.,  referred  to  in  these  items  Dec.  9,  was 
ratified  by  the  stockholders  of  the  two  institutions  yesterday. 
The  business  of  the  Plaza  will  be  continued  in  its  quarters  at 
60th  Street  and  Fifth  Avenue,  the  office  being  known  as  the 
Plaza  Branch  of  the  Union  Trust  Co.  \V.  McMaster  Mills, 
President  of  the  Plaza,  has  been  elected  a  Vice-President  of 
the  Union  Trust  and  will  direct  the  affairs  of  the  Plaza 
Branch. 

— The  directors  of  the  Fidelity  Trust  Co.  of  this  city  last 
Wednesday  declared  a  Christmas  dividend  of  2%,  payable  to 
stockholders  in  addition  to  the  semi-annual  dividend  of  '■','  ,  . 
A  similar  payment  was  made  last  year. 

— Charles  H.  Noble,  State  Commissioner  of  Banks  in 
Connecticut  for  the  past  fourteen  years,  died  on  the  1  lth  inst. 
He  was  sixty-nine  years  of  age.  Before  becoming  Com- 
missioner Mr.  Noble  was  assistant,  to  Andrew  Mygatt, 
National  Bank  Examiner  for  C  mnecticut  and  Rhode  Island. 
— A  brochure  of  exceptional  attractiveness  has  been  pub- 
lished by   the   "Banking    Law  Journal"   under   the   title      ' 


"Governmental  Supervision  of  Banking  Throughout  the 
World."  It  furnishes  a  concise  history  of  the  development 
of  bank  supervision,  with  brief  statements  of  the  numerous 
provisions  of  the  Federal  and  State  law  governing  the  same, 
and  the  similar  regulations  in  other  countries  throughout  the 
world.  It  is  claimed  to  be  the  most  complete  work  of  the 
kind  ever  published;  the  information  it  imparts  is  such  as  to 
secure  for  it  a  ready  place  among  the  works  of  reference  on 
banking  matters.     The  price  of  the  book  is  $1. 

— The  "Banking  Law  Journal"  has  also  recently  pub- 
lished a  book  on  "Bank  Deposits,"  by  John  Edson  Brady, 
of  the  New  York  Bar.  Under  the  separate  heads,  "Trust 
Deposits,"  "Alternate  Deposits"  and  "Joint  Deposits,"  Mr. 
Brady  enters  into  a  full  statement  of  the  general  principles  of 
law  governing  these  forms  of  deposits,  presenting  digests  of 
all  cases  involving  such  deposits  which  have  been  decided 
by  the  Federal  courts  and  the  courts  of  the  different  States; 
the  complete  text  of  the  statutes  regulating  these  deposits 
which  have  been  enacted  in  twenty-seven  States  are  likewise 
incorporated  in  the  volume.  The  frequency  with  which  dis- 
putes over  accounts  in  the  forms  mentioned  have  been 
brought  into  court  has  served  to  bring  about  the  publication 
of  the  book,  and  Mr.  Brady  states  that  it  was  upon  the  sug- 
gestion of  Alfred  F.  White,  President  of  the  Banking  Law 
Journal  Co.,  that  the  work  was  undertaken.  The  author  also 
acknowledges  his  obligation  to  Thomas  B.  Paton,  General 
Counsel  of  the  American  Bankers'  Association,  who  collected 
and  caused  to  be  published  in  the  "Law  Journal"  a  number 
of  decisions  which  have  been  freely  used  in  the  book. 

— A.  M.  Townsend,  joint  manager  at  the  home  office  of 
the  Hong  Kong  &  Shanghai  Banking  Corporation,  and  former- 
ly New  York  agent  of  the  institution,  has,  it  is  announced, 
retired  after  forty-five  years  of  active  service  with  the  bank. 
— Three  more  Brooklyn  savings  banks  have  reduced  their 
interest  rate  from  4  to  33^%;  the  institutions  making  an- 
nouncement to  this  effect  this  week  are  the  Dime  Savings 
Bank  of  Brooklyn,  the  City  Savings  Bank  of  Brooklyn  and 
the  Greater  New  York  Savings  Bank;  five  institutions  in 
Brooklyn  have  now  adopted  the  lower  rate,  the  other  two, 
as  stated  last  week,  being  the  East  Brooklyn  Savings  Bank 
and  the  Greenpoint  Savings  Bank. 

— In  addition  (o  the  Manhattan  institutions  which  we 
stated  last  week  would  maintain  the  4%  rate,  the  Metropoli- 
tan Savings  Bank,  the  Commonwealth  Savings  Bank,  the 
German  Savings  Bank  and  the  Bronx  Savings  Bank  will  ad- 
here to  that  rate.  The  3 %%  rate  is  continued  by  the  Bank 
for  Savings,  the  Dry  Dock  Savings  Institution,  the  Irving 
Savings  Institution,  the  Union  Dime  Savings  Bank,  the 
Manhattan  Savings  Institution  and  the  Harlem  Savings 
Bank. 

— William  J.  Cummins,  formerly  Chairman  of  the  Execu- 
tive Committee  of  the  Carnegie  Trust  Co.  of  this  city,  who 
was  convicted  on  November  20  of  the  larceny  of  $140,000  of 
the  institution's  funds  was  released  from  the  Tombs  on  the 
18th  inst.  under  a  certificate  of  reasonable  doubt  granted 
by  Supreme  Court  Justice  Cohalan  on  the  15th  inst.,  pending 
an  appeal.  His  release,  however,  was  subject  to  $60,000 
bail,  which  was  furnished  by  a  surety  company.  Following 
his  conviction,  Mr.  Cummins  was  sentenced  to  an  indeter- 
minate prison  term  of  not  less  than  four  years  and  eight 
months  and  not  more  than  eight  years  and  eight  months. 
With  his  release  this  week  he  gave  out  a  statement  in  which 
he  declared  it  to  be  his  purpose,  pending  the  decision  of  the 
higher  Court,  to  use  his  every  effort  to  insure  the  payment 
of  his  creditors  in  full.  We  quote  his  remarks  from  the 
New  York  "Times",  as  follows: 

I  went  to  the  Carnegie  Trust  Co.  to  save  It,  and  not  to  wreck  it.  That  is 
the  reason  why  I  went  to  Andrew  Carnegie  and  borrowed  52,000,000.  My 
friends  and  I  deposited  53,500,000  in  the  company  and  never  got  it  back. 

When  I  came  to  New  York  I  was  the  largest  taxpayer  In  Tennessee  and 
I  did  not  owe  a  cent.  In  the  Carnegie  Trust  Co.  I  sacrificed  myself  and  my 
fortune  and  I  will  continue  to  do  so  until  the  creditors  are  paid  In  full,  if 
possible. 

I  expect  to  stay  here  a  month,  making  New  York  my  headquarters,  anU 
I  am  only  going  South  In  order  to  give  my  factories  attention.  I  own 
all  the  soap,  stock-packing  houses,  and  stock-yard  concerns  In  Tennessee, 
and  they  are  all  In  Nashville,  grouped  together  in  the  Tennessee  Packing 
&  .Stockyard  Co.  Although  these  companies  are  at  present  in  the  ha 
of  receivers,  they  have  not  shut  down  a  sin  le  day  and  i  siiaii  endeavor  to 
take  these  companies  out  of  the  hands  of  the  receivers.  The  fact  that  they 
are'stiu  running  shows  the  good  condition  they  wire  in  when  the  Cam 
Trust  Co.  closed  its  doors  and  the  creditors  threw  the  concerns  Into  the 
receivers'   hands.      I  started  these  001  ars  ago,  and 

they  are  the  only  stock  yards  and  packing-house  companies  in  the  country 
without  a  bond  Issue  for  them.  I  came  to  .  ,  ork  to  float  a  bond  Issue 
for  them  and  got  the  Carnegie  Trust  Co.  for  that  purpose,  but  I  did  not  get 
the  bond  Issue  and  did  get  a  lot  of  trouble. 

— The    New    York    State   Bankers'   Association    will   hold 

its   1912  convention   at   Buffalo  in   July.     The  proceedings 
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of  last  year's  session,  which  took  place  in  June  at  Manhattan 
Beach,  have  recently  come  to  us  in  volume  form  from 
Secretary  William  Henry  of  11  Pine  Street.  The  book  is 
distinctive  by  reason  of  its  white  cloth  covers,  and  the  compact 
form  in  which  the  matter  is  presented  makes  it  especially 
convenient  to  handle. 

— The  first  dividend  on  the  stock  of  the  Chatham  &  Phenix 
National  Bank  of  this  city  was  declared  this  week,  being  a 
quarterly  distribution  of  2%,  payable  January  2  1912  to 
holders  of  record  December  22  1911.  The  institution  is  a 
consolidation  in  March  1911  of  the  old  Chatham  and  Phenix 
national  banks. 

— John  W.  Knight,  of  the  cotton  firm  of  Knight,  Yancey 
&  Co.,  of  Decatur,  Ala.,  which  went  into  bankruptcy  on 
April  20  1910,  was  acquitted  on  the  15th  inst.  of  the  charge 
of  using  the  mails  to  defraud.  The  charge,  on  which  he  had 
been  indicted  in  November  1910,  concerned  the  use  of  alleged 
fraudulent  bills  of  lading.  He  was  tried  in  the  United  States 
District  Court  at  Huntsville,  Ala.,  and  the  jury's  verdict  was 
returned  after  about  eight  hours'  deliberation.  During  the 
trial  Knight  is  said  to  have  admitted  that  he  drew  bills  of 
lading  without  having  the  cotton,  but  claimed  that  he  had 
authority  from  the  general  freight  agents  of  the  Southern  RR. 
and  the  Louisville  &  Nashville  to  handle  the  business  in  this 
way.  According  to  testimony,  as  reported  in  the  Memphis 
"Commercial  Appeal",  on  the  13th  inst.,  Knight  stated  that 
"it  was  his  custom  to  go  ahead  and  fill  with  actual  cotton 
bills  of  lading  that  had  previously  been  issued,  then  when 
the  cotton  was  delivered  to  the  railroad  the  agent  would 
issue  a  bill  of  lading  which  Knight,  Yancey  &  Co.  would  keep 
until  the  cotton  reached  its  destination.  Then  there  was  no 
further  reason  for  keeping  the  agents'  lading.  He  said 
he  had  a  whole  box  full  of  these  bills  of  lading  in  his  office, 
calling  for  probably  half  a  million  bales  of  cotton.  He 
showed  that  all.  bills  of  lading  issued  in  1905,  1906,  1907, 
1908  and  1909  had  been  Allied  with  cotton  and  claimed  that 
a  great  many  of  those  issued  in  1910  had  been  filled."  Coun- 
sel for  the  defense  in  summing  up  argued  that  the  testimony 
showed  that  Knight  had  issued  1,799  bills  of  lading  in  previous 
years  and  up  to  January  1  1910,  and  that  all  of  them  except 
six,  had  been  made  good  by  the  delivery  of  cotton.  When 
the  crash  came,  he  said,  Knight  was  making  every  effort  to 
deliver  the  55,000  bales  of  cotton  that  his  firm  owed  its 
customers,  and  had  about  25,000  bales  on  hand.  Knight 
himself  declared  that  there  was  no  intention  to  defraud  any 
one,  and  he  contended  no  one  would  have  lost  money  in 
dealing  with  the  firm  if  it  had  not  been  thrown  into  bank- 
ruptcy. It  is  stated  that  four  other  cases  against  Knight, 
making  practically  the  same  charges  as  the  one  of  which  he 
has  just  been  acquitted,  were  continued  to  the  April  term. 

The  Hudson  Trust  Co.  of  this  city  has  declared  a  semi- 
annual dividend  of  4%  payable  January  2  1912  to  holders 
of  record  December  22  1911.  This  places  the  stock  on  an 
8%  per  annum  basis  as  against  7%  paid  in  1911  (6%  regular 
and  1%  extra)  and  6%  previously. 

— An  extra  dividend  of  10%,  in  addition  to  the  regular 
quarterly  payment  of  5%,  has  been  declared  by  the  Brooklyn 
Trust  Co.,  both  payable  January  2  1912  to  holders  of  record 
December  23  1911.  Last  year  at  this  time  5%  extra  was 
declared. 

— An  investigation  into  the  management  and  affairs  of  the 
failed  Borough  Bank  of  Brooklyn  Borough  has  been  directed 
by  State  Superintendent  of  Banks  George  C.  Van  Tuyl  Jr. 
It  is  reported  that  Mr.  Van  Tuyl  authorizes  the  inquiry  at 
the  request  of  Jeremiah  T.  Mahoney,  Attorney  for  the 
Banking  Department.  The  institution  failed  on  April  7- 
1910  and  the  first  dividend,  amounting  to  10%,  was  paid  to 
depositors  in  October  1911.  It  had  previously  closed  during 
the  panic  of  1907,  but  had  reopened  on  April  14  1908  on  a 
deferred-payment  basis. 

— Charles  M.  Pratt,  who  recently  resigned  as  Vice-Presi- 
dent and  director  of  the  Standard  Oil  Co.  of  New  York  and 
the  Standard  Oil  Co.  of  New  Jersey,  has  retired  from  the 
board  of  the  Brooklyn  Trust  Co.  It  is  stated  that  his  action 
in  withdrawing  from  the  trust  company  is  due  to  his  desire 
to  devote  more  time  to  his  other  interests,  one  of  the  most 
important  of  which  is  the  Pratt  Institute. 

— W.  I.  Lincoln  Adams  has  tendered  his  resignation  as 
President  of  the  Montclair  Trust  Co.  of  Montclair,  N.  J., 
effective  at  the  end  of  the  year.  Nathan  T.  Porter  Jr., 
Chairman  of  the  institution's  Finance  Committee,  and  a 
member  of  the  firm  of  Porter  Bros.  &  Co.  of  New  York,  will 
succeed  Mr.  Adams  in  the  presidency  of  the  trust  company. 


Mr.  Adams  will  continue  as  a  director  of  the  institution  and 
as  a  member  of  its  executive  committee. 

— The  Dec.  5  statement  of  the  First  National  Bank  of 
Paterson  shows  that  institution  to  be  enjoying  marked  pros- 
perity, the  deposits  being  reported  at  $3,087,016  and  aggre- 
gate resources  $4,563,882.  We  show  below  the  growth  in 
deposits  for  the  past  five  years: 

Average;  deposits  1906. ..$2,257, 000  |  Average  deposits  1909..  .$2,824,000 
1907...  2,908,000  1  "  "  1910._.  2,870,000 
1908.  __   2, 513, 000  |  December  S  1911 3,087,016 

This  bank,  of  which  Edward  T.  Bell  is  President  and  Whit- 
field W.  Smith,  Cashier,  has  paid  in  dividends  since  its  or- 
ganization in  1864  $2,092,000;  the  annual  rate  is  14%. 

— Arthur  Adams  has  resigned  as  Assistant  Treasurer  of  the 
American  Sugar  Refining  Co.  to  become  a  Vice-President  of 
the  New  England  Trust  Co.  of  Boston. 

— F.  Abbot  Goodhue  has  been  elected  President  of  the 
Brookline  Trust  Co.  of  Brookline,  Mass.,  succeeding  Charles 
B.  Wiggin.  Mr.  Wiggin  resigned  to  take  the  place  of 
Arthur  Adams  as  Assistant  Treasurer  of  the  American  Sugar 
Refining  Co. 

— Francis  H.  Burrage,  who  had  been  Assistant  Secretary 
of  the  Lincoln  Trust  Co.  of  Boston  for  the  past  year  and  a 
half,  died  on  the  13th  inst.  of  typhoid  fever.  He  was  twenty- 
three  years  of  age. 

— The  statement  of  the  Merchants'  National  Bank  of 
Providence,  R.  I.  (established  1818),  under  the  Comptroller's 
call  of  Dec.  5,  shows  a  marked  increase  in  deposits  for  the 
quarter,  these  being  now  reported  at  $7,685,075,  against 
$6,837,653  Sept.  1  1911.  Resources  during  this  period  ad- 
vanced from  $9,600,967  to  $10,428,481.  Robert  W.  Taft  is 
President  and  M.  J.  Barber,  Cashier. 

— At  the  annual  meeting  of  the  Girard  Trust  Co.  of  Phila- 
delphia, held  on  Monday,  the  following  managers  whose 
terms  expired  were  re-elected  for  four  years:  T.  De  Witt 
Cuyler,  C.  Hartman  Kuhn,  James  Speyer,  Charles  Edward 
Ingersoll  and  John  S.  Jenks  Jr.  The  company's  profits  for 
the  year  are  understood  to  approximate  $1,200,000 — or 
about  12%  on  the  combined  capital  and  surplus  of  $10,000,- 
000,  and  over  48%  on  the  $2,500,000  capital.  During  the 
last  eleven  years  the  company  has  earned  about  $11,000,000, 
of  which  nearly  $6,700,000  has  been  paid  out  in  dividends. 
The  balance  has  been  carried  as  undivided  profits,  from 
which  the  cost  of  the  banking  house  and  safe-deposit  vaults 
was  paid  and  charged  off  the  books;  the  property  has  since 
been  carried  as  an  asset  at  the  cost  of  the  ground  only. 
The  institution  pays  dividends  of  36%. 

—Roland  L.  Taylor  resigned  as  President  of  the  Phila- 
delphia Trust,  Safe  Deposit  &  Insurance  Co.  ,  Philadelphia, 
at  a  meeting  of  the  board  on  the  15th  inst.  The  announce- 
ment of  his  withdrawal  from  the  presidency  was  accompanied 
by  the  following  statement  issued  by  the  directors: 

The  resignation  of  Roland  L.  Taylor  is  due  to  criticism  of  the  large  amount 
of  underwriting  undertaken  by  him  personally  in  the  banking  syndicate 
which  underwrote  the  new  securities  of  the  Baldwin  Locomotive  Works. 
Mr.  Taylor  has  since  satisfied  the  board  of  directors  that  bis  guarantors 
were  amply  able  to  protect  his  undertaking,  but  owing  to  the  feeling  which 
has  been  aroused  by  this  criticism  he  has  preferred  to  tender  to  the  company 
his  resignation. 

Mr.  Taylor's  action,  it  is  understood,  results  from  a  con- 
troversy which  arose  between  himself  and  E.  T.  Stotesbury, 
of  the  firm  of  Drexel  &  Co.,  and  a  director  of  the  trust  com- 
pany, over  the  underwriting  in  question.  The  Philadelphia 
"Ledger"  prints  the  following  anent  the  matter: 

The  causes  that  led  up  to  the  resignation  of  Mr.  Taylor  as  President  of  the 
Philadelphia  Trust  Company  were  said  to  have  originated  in  the  floating  of 
the  $20,000,000  of  7%  preferred  stock  of  the  Baldwin  Locomotive  Works. 
Mr.  Taylor's  interest  lay  in  the  fact  that  the  Philadelphia  Trust  Co.  is  the 
executor  of  the  estate  of  the  late  John  H.  Converse,  who  at  the  time  of  his 
death  was  head  of  the  business  and  whose  share  was  one  of  the  largest. 
Mr.  Taylor  desired  either  that  the  business  should  be  sold  or  should  be 
capitalized  in  a  marketable  form  to  facilitate  the  administration  of  the 
Converse  estate. 

The  original  plan  as  formulated  was  said  to  be  not  acceptable  to  the  Bald- 
win interests,  and  it  was  then  that  Mr.  Taylor  is  said  to  have  worked  out  a 
new  plan,  which  was  accepted.  The  matter  then  came  into  the  hands  of 
White,  Weld  &  Co.,  of  New  York,  and  Drexel  &  Co.,  as  syndicate  managers, 
and  was  put  into  effect  without  difficulty. 

The  reported  friction  which  followed  between  Mr.  Taylor  and  the  board 
of  directors  of  the  Philadelphia  Trust  Co.  was  said  to  have  been  due  to  the 
question  of  the  propriety  of  Mr.  Taylor  sharing  in  the  profits  of  a  transaction 
in  which  the  trust  company  of  which  he  was  president  was  involved  as  the 
executor  of  a  large  estate.  At  no  time,  it  was  explained,  have  any  questions 
been  raised  more  serious  than  those  of  propriety  and  ethics.  Offcials  close 
to  the  company  said  yesterday  that,  except  for  the  fact  that  Mr.  Taylor 
was  President  of  an  important  company,  which  was  executor  of  the  Con- 
verse estate,  and  therefore  occupied  a  trust  relation,  with  the  accompanying 
extraordinary  obligations  of  a  trustee,  his  action  would  not  have  been  open 
to  the  criticism  which  it  aroused.  His  official  connection  with  the  Phila- 
delphia Trust  Co.,  It  was  said,  put  the  matter  in  an  entirely  different  light, 
and  created  a  condition  which  it  was  impossible  for  the  directors  to  ignore. 

It  is  stated  that  action  with  regard  to  Mr.  Taylor's  successor 
will  be  deferred  until  the  annual  meeting  on  February  13, 
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the  two  Vice-Presidents,  John  Story  Jenks  and  Samuel  Y. 
Heebner,  directing  its  affairs  in  the  meantime. 

— W.  H.  Rickenbach  has  been  elected  President  of  the 
Park  Bank  of  Pittsburgh  to  succeed  Col.  H.  P.  Bope,  who 
resigns  on  account  of  the  pressure  of  other  business.  Mr. 
Rickenbach  is  also  President  of  the  Iron  City  Oil  &  Varnish 
Co. 

— Plans  to  increase  the  capital  of  the  Garfield  Savings 
Bank  Co.  of  Cleveland  from  $100,000  to  $250,000  will  be 
presented  to  the  stockholders  for  approval  at  the  annual 
meeting  on  Jan.  13.  Of  the  contemplated  issue  $100,000 
will  be  offered  to  the  shareholders  at  $150  per  $100  share.  The 
other  $50,000,  it  is  stated,  will  be  issued  later  at  not  less  than 
$200  a  share,  at  the  discretion  of  the  directors. 

— Noble  B.  Judah  has  been  elected  a  director  of  the 
Chicago  Title  &  Trust  Co.  of  Chicago,  111.,  succeeding  Charles 
H.  Wacker,  resigned.  It  is  stated  that  the  annual  report 
of  the  institution  for  the  year  ending  Dec.  31  1911  will  show 
earnings  in  the  neighborhood  of  153^%  on  the  $5,000,000 
capital — the  largest  annual  returns  in  its  history. 

— The  North  West  State  Bank  of  Chicago  has  placed  its 
stock  on  a  6%  basis  in  the  declaration  of  a  quarterly  dividend 
of  13^%,  payable  Jan.  2  to  stockholders  of  record  Dec.  23. 
In  January  of  the  present  year  the  rate  was  increased  from 
4  to  5%.     The  bank  has  a  capital  of  $200,000. 

— The  merger  of  the  Metropolitan  Trust  &  Savings  Bank 
of  Chicago  with  the  Central  Trust  Co.  of  Illinois,  entered  into 
last  month,  was  formally  ratified  by  the  stockholders  of  the 
respective  companies  on  the  15th  inst.  In  the  first-named 
institution  the  shareholders  reduced  the  capital  from  $750,- 
000  to  $500,000,  in  accordance  with  the  intention  to  retire 
$250,000  of  its  stock  at  par.  The  stockholders  of  the 
Central  Trust  Co.  approved  the  proposition  to  increase  their 
capital  from  $2,000,000  to  $2,500,000,  the  new  stock  being 
given  in  exchange  for  the  $500,000  capital  of  the  Metropoli- 
tan, share  for  share.  The  directorate  of  the  Central  Trust 
was  also  increased  from  eleven  to  seventeen  members;  the 
new  directors  are:  A.  Uhrlaub  and  W.  T.  Abbott,  Vice- 
Presidents  of  the  Central;  Edwin  F.  Brown,  a  member  of  its 
Executive  Committee;  H.  A.  Langhorst,  Max  Pam  and 
Z.  G.  Simmons. 

— A  reported  merger,  under  which  the  Canadian  Bank  of 
Commerce  (head  office  Toronto)  will  take  over  the  Eastern 
Townships  Bank  (head  office  Sherbrooke),  will,  if  carried 
through,  be  the  largest  of  its  kind  which  has  ever  taken 
place  in  Canada.  The  basis  of  the  union  is  an  exchange  of 
two  shares  of  the  Bank  of  Commerce  stock  (par  $50)  for  one 
of  the  Eastern  Townships  Bank  (par  $100).  Sir  Byron  E. 
Walker,  the  present  head  of  the  Commerce,  will  be  President 
of  the  enlarged  institution,  which  will  have,  it  is  said,  a 
paid-up  capital  of  $15,000,000,  a  reserve  fund  of  $12,500,000 
and  aggregate  resources  of  over  $210,000,000.  The  Bank 
of  Commerce  has  now  about  250  branches  throughout 
Canada,  the  United  States,  England  and  Mexico,  which, 
together  with  the  acquired  branches  of  the  Townships  Bank, 
will  cover  every  portion  of  the  Dominion. 

— The  net  profits  of  the  Bank  of  Toronto  (head  office 
Toronto)  shown  in  its  annual  statement  for  Nov.  30  1910 
amounted  to  $677,964,  as  against  $589,656  a  year  ago. 
It  is  pointed  out  that  the  earnings  for  the  late  year  were 
equal  to  16.36%  of  the  average  paid-up  capital  of  the  insti- 
tution, viz.,  $4,142,921,  and  compare  with  14.74%  and 
14.48%  in  1910  and  1909,  respectively.  Action  toward  in- 
creasing the  paid-in  capital  of  the  institution  from  $4,000,000 
to  $5,000,000  was  taken  during  the  year,  and  the  new  state- 
ment shows  the  paid-in  amount  at  the  end  of  the  fiscal  year 
to  be  $4,608,050.  The  Rest  Account  stands  at  $5,608,050. 
The  deposits  have  increased  in  the  twelve  months  from 
$36,985,719  to  $41,126,663.  Duncan  Coulson  is  at  the 
head  of  the  institution,  W.  G.  Gooderham  and  J.  Henderson 
are  Vice-Presidents  and  Thomas  F.  How  is  General  Manager. 

— In  the  twelve  months  to  Oct.  31  1911  the  Quebec  Bank 
(head  office  Quebec)  has  increased  its  deposits  from  $10,064,- 
023  to  $13,910,751,  and  its  assets  from  $15,709,630  to 
$20,498,584.  The  net  profits  for  the  year  were  $276,392. 
The  bank  has  a  paid-up  capital  of  $2,500,000  and  a  Rest 
Fund  of  $1,250,000. 

— A  dividend  of  3}4%  was  declared  by  the  directors  of 
the  Standard  Bank  of  Canada  (head  office,  Toronto)  at  a 
meeting  on  the  19th  inst.  It  is  payable  on  Feb.  1  to  stock- 
golders  of  record  Jan.  20.  In  this  declaration  the  yearly 
dividend  rate  is  increased  from  12  to  13%. 
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English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Dec.  22.           Sat.           Mon.       Tues.       Wed.         Thurs.  Frt, 

Silver, peroz <J.  25%         25  5-16    25  3-16    25%         25  3-16  25% 

Consols,  2%  per  cents 77  1-16    77%         77%         77  1-16    77  77 

Foraccount 77  3-16    77*3         77H         77  3-16    77%  77% 

French  rentes  (In  Paris) _.fr.c94. 92%   94.00       94.75       94.65       94.65  94.65 

Amalgamated  Copper  Co...  68 %         68%         66%         67%         68%  68% 

Amer.  Smelting  &  Kef.  Co..  76             76%         76             76             76  77  : 

b  Anaconda  Mining  Co 8%           8%           8               8               7%  8S| 

Atch.  Topeka  &  Santa  Fe_-.109%       109%       109           109%       108%  109J 

Preferred ..107           107           107           107           107  107fl 

Baltimore  &  Ohio 105%       106%       106%       106%       105%  loiii 

Preferred 92             92             92             92             92  92fl 

Canadian  Pacific 247%       247           247%       247%       247  247% 

Chesapeake  &  Ohio 76%         76%         75%         76             76%  77 

Chicago  Great  Western 20%         20%         19%         20             20  20 

Chicago  Mllw.  &  St.  Paul...  114%       114%       114           114%       114%  113% 

Denver  &  IUo  Grande 22             22             21%         21%         21%  19% 

Preferred 45%         45%         45%         45%         45  40% 

Erie 33%         34             33%         33%         33%  32% 

First  preferred 54%         55%         54%         55             54%  54% 

Second  preferred 44             44%         45%         44%         44%  44% 

Illinois  Central 146            146            145            146            145%  145 

LoulSTille  &  Nashville 160%       160%       160%       162%       161%  160% 

Mlssiuri  Kansas  &  Texas.. .  30%         31             30%         30%         30%  30 

Preferred 67             67             66%         66%         66%  66% 

MIssom  i  Pacific 41             41             40%         41             41  39% 

Nat.  R.i.  of  Mexico,  1st  pref.  69%         69%         69%         69%         69%  69% 

Second  preferred 34%         34%         35%         35%         35%  35% 

N.  Y.  Central  &  Hud.  Klv. .110            110%        109%        110            110  109% 

N.  Y.  Ontario  &  Western...   40%          40              40%         40%          40%  40% 

Norfolk  &  Western -.111%       111%       111           111%       111%  111% 

Preferred 93%         93% 

Northe  n  Pacific 122           122%       122           122           122  122 

aPenna  ivanla 63             63%         63%         63%         63%  63% 

aReadluCo 79             78%         78%         78%         78%  78% 

a  Hrst  preferred 45%         45%         45%         46             46  46 

a  Second  preferred 49%         49 

Rock  Island 25%         25%          25%         25%          25%  24% 

Southern  Pacific 115%       116           115%       115%       115%  115% 

Southern  Railway 30%         30%         30%         30%         30%  30% 

Preferred 73%         74             73%         74%         74  73 

Union  Pacific 179%       179%       178           179           178%  179% 

Preferred 96             96             95%         96             95%  95% 

U.  S.  Steel  Corporation 70%         70%         69%         71%         70%  70% 

Preferred 114           114%       114%       114%       114%  114% 

Wabash   7%           7%           7               6%           6%  6% 

Preferred 17%         17%         16%         16%         15%  15% 

Extended  4s 52%         52%         52             55             54%  54 

a  Price  per  share.     6  £  sterling,     c  Ex-dividend. 

Commercial  atul  |^iscellaixemis||jewg 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end* 
ing  Dec.  16  at  Canadian  cities,  in  comparison  with  the  sam# 
week  of  1910,  shows  an  increase  in  the  aggregate  of  24.7%.  • 


Clearings  at — 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary    

London    

St.   John 

Victoria 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford    

Fort   William 

Total  Canada 


Week  ending   December    16. 


1911. 


$ 

531,992 
965,198 
,539.941 
,627,445 
145,264 
775,604 
073,856 
960,274 
140,410 
556,882 
669,855 
689,133 
237,979 
325,683 
741,270 
669,644 
950,827 
147,126 
550,322 
570.200 


1910. 


Inc.  or 
Dec. 


40,930,984 

37,432,829 

22,039,923 

9,421,230 

3,080,774 

2,702,997 

1,627,194 

2,089,898 

3,098,159 

1,516,417 

1,569,032 

2,270,037 

2,303,873 

1,336,324 

667,913 

528,983 

957,206 

Not  include 

Not  include 

Not  Include 


% 

+  25.9 

+  6.8 

+38.6 

+22.4 

+  67.0 

+2.7 

+  27.4 

+  41.7 

+  65.9 

+2.7 

+6.4 

+  18.0 

+  40.5 

+  74.0 

+  11.0 

+  26.6 

+  103.5 

d  in  tot 

d  in  tot 

d  in  tot 


166,601,257  133,573,7691    +24.7 


1909. 


48,993,841 
32,081,552 
20,136,314 
6,592,863 
3,430,897 
3,202.071 
1,857,224 
1,920,801 
3,445,638 
1,286,519 
1,556,360 
1,854,949 
1,182,143 
1,603,625 


al. 

al. 

:il. 


129,563,245 


1908. 


S 

33,325,810 

27,411,203 

16,171,984 

4,619,076 

3,129,758 

2,367,048 

1,928.768 

1,623,911 

1,570,720 

1,248,663 

1,219,295 

1,225,235 

859,181 


96,700,652 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Albany  &  Susquehanna... 

Albany  &  Susquehanna  (special) 

Allegheny  &  Western,  guaranteed 

Atchison  Topeka  &  Santa  Fe,  preferred.. 

Atlantlc  Coast  Line  RR.,  common 

A tlantic  ( 'oast  Line  Co.,  Connecticut  (quar.) 

Beech  Creek,  guaranteed  (quar.) 

Belt  Kailway  of  Chicago 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  <t  Providence,  guaranteed  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canada  Southern _ 

Canadian  Pacific,  com.  (quar.)  (No.  62).. 
Oarthage  Watertown  &  Sackets  Harbor  . 
Central  Ml.  o)  New  Jersey  (quar.) 

Extra 

Chesapeake  &  Ohio  (quar.)  (No.  21) 

Chicago  Burlington  &  Qulncy  (quar.)... 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 

0  Indianapolis  &  Louisville,  com.. 

Preferred  - 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chicago  Hock  [gland  a-  Pacific  By.  'quar.) 

Chicago  <fc  Wi  •  !c  :  Miliar.) ...    . 

In.CMc.  <&  8t.L.,pre}.  (quat  1 
Colorado  &  Southern,  common  'annual). 

Conneclin/j  Railway,   ritU'idelphia 

Cuba  RR.,  pre/erred -^-^-..-. 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

3 

Feb. 

24 

Holders  of  rec.  Feb.  3a 

4% 

Jan. 

2 

Holders  of  rec.  Dec. 15a 

83.45 

Ian. 

6 

Solders  of  rec.  Jan.   2a 

3 

Jan. 

1 

Holders  of  rec   Dec. 22a 

2% 

Feb. 

1 

Holders  of  rec.  Dec.29o 

3% 

Jan. 

10 

Dec.  16     to      Jan.   10 

3 

1 

Mch. 
Jan. 

10 
2 

Holders  of  rec.  Dec. 23a 

2 

2% 

Dec. 
Dec. 

31 
30 

Holders  of  rec.  Nov.29a 

4 

Jan. 

2 

Nov.  27      to      Dec.     2 

1 

Jan. 

2 

Holders  of  rec.  Dec.  la 

2% 

Jan. 

1 

Holders  of  rec.  Dec. 20a 

1% 

Jan. 

1 

Holders  of  rec,  Dec. 15a 

1% 

Feb. 

1 

Holders  of  rec.  Dec. 29a 

2% 

Jan. 

2 

Holders  of  rec.  Dec.  la 

2% 

Dee. 

Holders  of  rec.  Dec. 23a 

0 

1  c  b. 

1 

Holders  of  rec.  Jan.  19a 

2 

Dec. 

2:i 

Holders  of  rec.  Dec. 22a 

1% 

lire. 

30 

of  ice.   Dec.  8a 

O 

Inc. 

26 

i  of  rec.  Dec.  10a 

1% 

.Ian. 

Solders  of  rec.  Dec  16a 

1% 

Dec. 

2!) 

Holders  of  rec.  Dec. 15a 

2 

Dec. 

20 

Holders  of  rec.  Dec. 15a 

1% 

Jan. 

2 

Solders  of  rec.  Dec.  la 

2 

Jan. 

2 

Holders  of  rec.  Dec.  la 

1 

Dec. 

.'!') 

Holders  of  rec.  Dec.  15a 

1% 

Dec. 

::i 

1% 

Jan. 

20 

hi  rec    Dec. 29a 

2 

1).  B, 

30 

1      to      Jan.      1 

2 

Dec. 

30 

Holders  of  rec.  Dec. 20a 

2% 

1 

Holders  of  rec.  Dec. 30a 

1706 
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Name  of  Company. 


Per 

Cent. 


Railroads  (S(eam)  (Concluded). 
Detroit  &  Mackinac,  common  and  prcf. 

Blmira  &   Williamsporl ,  prelerred 

Fitchburg ,  pre/erred  (guar.) 

Georgia  Railroad  &  Banking  (guar.) 

Harrlsburg  Portam.  Mt.  Joy  &  Lanc... 

Hocklng  Valley 

Illinois  Central,  Leased  Line,  guaranteed 

Intcrborough  Hapid  Transit  (quar.) 

Kanawha  &  Michigan 

Kansas  City  Southern,  preferred  (guar.). 

Lake  Shore  A  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.) . 

Lehigh  Valley,  com.  and  pre! 

Little  Schuylkill  Nov.,  RR.  &  Coal.. 

Louisville  &  Nashville 

Motioning  Coal  RR . ,  common 

Preferred . 

Maine  Central  (quar.) 

Manhattan  Ry.,  guar,  (quar.)  (No.  111). 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven.. 

Morris  &  Essex,  guaranteed 

N.  Y.  Cent.  &  Hud.  River  (quar.) . 

New  York  &  Harlem,  common  and  pref.. 
N.  Y.  Lack.  &  Western,  guar.  (quar.).. 
N.  Y.  New  Haven  &  Hartford  (quar.)  .. 

Norfolk  Southern  (quar.) 

Northern  Central 

Northern  RR.  of  New  Hampshire  (quar.) 

Northern  Securities  (annual). 

Norwich  &  Worcester,  pref.  cquar.) 

Old  Colony  (quar.). 

Philadelphia  Baltimore  &  Washington.. 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Ft.  W.  &  Chic,  reg.,  guar.  (quar.). 

Special  guaranteed  (quar.) 

Pittsb.  McKeesp.  &   Yough 

Reading  Company ,  com.  (guar.) 

Reading  Company,  second  preferred 

Rensselaer  &  Saratoga 

Rome  &  Clinton 

St .  Lawrence  <fe  Adirondack 

St.  Louis  &  San  Francisco — 

C.  &  E.  Ills.,  com.  stock  trust  certlfs.. 

Preferred  stock  trust  certlfs.  (quar.). 

K.  C.  Ft.  S.  &  M.  pfd.  stk.  tr.  ctts.(qu.) 

St.  Louis  Southwestern,  preferred 

Bouthern  Pacific  (quar.)  (No.  21) 

Southwestern  of  Georgia 

Union  Paciiic,  common  (quar.) 

United  N.J.RR.&CanalCos.,guar.(quar.) 

Valley  Railroad  (N.  Y.) 

Vandalia  (guar.) 

Street  and  Electric  Railways. 

American  Cities  Co.,  pref.  (No.  1) 

Augusta- AikenRy.&El.Corp.,pfd.  (No.  1) 

Bangor  Ry.  &  Electric,  pref.  (quar.) 

Birmingham  Ry.,  Light  &  Power,  common. 

Preferred 

Boston  &  Worcester  Elec.  Cos.,  pref 

Brazil  Ry.,  pref.  (guar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Eievatea.  preferred 

Capital  Traction,  Wash.,  D.  C.  (quar.).. 
Carolina  Pow.  &  Lt.,  pref.  (qu.)(No.  11). 
Chattanooga  Ry.  &  L.,  pref.  (qu.)(No.lO) 

Chicago  City  Ry.  (quar.) 

Extra   

Chicago  City  &  Connecting  Ry.,  com.  clfs. . 

Preferred  certificates 

Cincinnati  Dayton  &  Toledo  Troction,  com. 

Prelerred 

Cincinnati  &  Hamilton  Traction,  common. 

Preferred 

Cleveland  Ry.  (quar.) 

Columbus(Ga.)Elec.  Co.,  pref.  (No.  11). 
Commoniveallli  Pow.  Ry.  &  Lt.,  pref.  (qu.) 

Consolidated  Traction  of  New  Jersey 

Continental  Passenger  Ry.,  Philadelphia. 
Duluth-Superior  Traction,  com.  (quar.). 

Preferred  (quar.) 

El  Paso  Electric  Co.,  preferred  (No.  19) 

Frankford  &  Southwark  Pass., Phila. (qu.) 
Germantown  Pass.  Ry.,  Phila.  (quar.)__ 
Halifax  Elec.  Tram.,  Ltd.  (quar.)  (No.  60) 

Hestonv.  Mantua  &  Fairm.  Pass.,  com 

Preferred 

Holyoke  (Mass.)  Street  Ry 

HonoluluRap.  Tran.  &  Land,  com.  (quar.) 

Preferred 

lWnois  Traction,  pref.  (quar.) 

Indianapolis  Street  Ry 

In'er-Slate Rys .  (Phila.),  preferred 

Lake  Shore  Elec.  Ry.,  1st  pref.  (quar.).. 

Little  Rock  Railway  <t-  Electric,  common 

Common  (extra) 

Preferred 

Louisv.  &  Nor.Ry.  &  Ltg.,  pf.A.&B.(qu.) 

Louisville  Traction,  common  (quar.) 

Manchester  (N.  H.)  Trac.L.  <ft  P.  (guar.) 

Manila  El.  RR.  &  Ltg.  Corp.  (quar.) 

Massachusetts  Electric  Cos.,  pref 

Memphis  St.  Ry.,  pref.  (quar.) 

Nashville  Railway  &  Light,  common  (quar.) 

Preferred  (quar.) 

New  England  Invest.  &  Security,  pref 

New  Orleans  Railway  &  Light,  pref.  (qu.). 

New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.) 

Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.) 

Ottawa  Electric  Ry.  (quar.) 

Extra 

Pacific  Coast  Power,  common " 

Common 

Preferred  (No.  3) '..'..'. 

Porto  Rico  Railways,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Public  Service  Corp.  of  N .  J .  (quar.) . 

Reading    Traction 

Republic  Ry.  &  Lt.,  pref.  (qu.)  (No.  2) 
Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.). 
St.  Joseph  Ry.,  L.,H.&P.,pf.(au.)  (No.37) 
Bao  Paulo  Tram. ,L.&P, Ltd. (q~u.)  (No.39) 
Seattle  Electric  Co.,  com.  (qu.)  (No.  14) 
Second  &  Third  Sts.  Pass.  Ry.,  Phila 

Stark  Electric  RR.   (quar.) 

Susquehanna  Light  &  Power,  common 
Syracuse  Rapid  Transit,  common 

Preferred  (quar.) 

Terre  Haute  Ind.  &  East,  fr.,  pfi'iqu')" 
Thirteenth  &  \5tli  Sis.  Pass.,  Phila 

Toronto  Street  Ry.  (quar.) 

Tri-City  Railway  &  Light,  pref.  (quar.).. 
Twin  City  k.  T..  Minneap.,  com.  (quar.) 

Preferred  (quar.) .. 

Union  Passenger  Ry.,   Philadelphia 
Union  Ry.,  Gas  &  El.,  pref.  (quar.) 

Union  Traction,  Philadelphia 

Union  Utilities,  W.  Va.,  common  (guar.) 
United  Electric  Co.  of  New  Jersey. . 


When 
Payable. 


2K 
3.16 
Ik 
3  J 
3K 
A 
2 

2K 
2H 
1 
6 
6 
5 

2K 
3K 
$5 
2K 
IK 
IK 
3 

iy* 

3K 

IK 

6 

IK 

2 

K 
4 

1H 
3 

2 

IK 

2 

2H 

IK 

IK 

6 

IK 

1 

4 

3K 

4 

5 

ik 
i 

2 

IK 
2H 
2K 
2K 
2K 
K 

3 

IK 

IK 

4 

3 

$1 

IK 

IK 

2K 
IK 

IK 
IK 

2Y2 
IK 

l 
2K 

k 

2K 

k 

IX 
IK 
$3 
IK 
2 

$3 
IK 
1 
3 
S4.50 
SI.3H4 
2 
2 
3 
4 

IK 

3 

IK 

3 

3 

IK 
5 
10 
3 

K 
1 
2 

IK 
S2 
IK 
1 

IK 

2 

IK 

IK 

IK 

IK 

2K 

2 

2K 

50c. 
3 
1 

IK 
IK 

7.5c. 
IK 
S3 
IK 
2M 
IK 

S3 
K 
1 
1 

IK 
IK 
$6 
2 

IK 
IK 
IK 

S4.75 
IK 
3 

K 
2K 


Jan. 

Jan. 

Jan. 

an. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Dec. 

Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan . 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Books  Closed. 
Days  Inclusive. 


:• 

2 
1 

15 

10 

30 

2 
2 

30 

15 

29 
1 

13 

in 
9 
1 
2 
1 
2 

29 

15 
1 

15 
2 
1 

30 
1 

15 
] 

10 
1 
1 

30 

10 
2 
2 
1 
8 

11 
2 
1 

30 

2 
2 
2 
15 
2 
5 
2 

10 
1 

28 

2 

30 

1 

30 

30 

1 

5 

2 

31 

1 

2 

2 

30 

30 

1 

1 

1 

1 

2 

2 

1 

1 

1 

15 

30 

2 

2 


1 
1 
1 
31 
31 
1 
1 


Dec.  16     to 
Dec.  21      to 
Dec.     2      to 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.   12      to 
Holders  of  rec. 
Dec.  16    to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  28      to 
Jan.   20     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  i.f  rec. 
Holders  of  rec. 
Dec.  19     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  28      to 
Dec.  17      to 
Holders  of  ree. 
Holders  of  rec. 
Dec.  31      to 
Dec.  10      to 
Dec.  16      to 
Dec.  23       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 

Dec.  17      to 
Dec.  17     to 
Dec.  17     to 
Holders  of  rec, 
Holders  of  rec. 
Dec.   16     to 
Holders  of  rec, 
Dec.  21      to 
Holders  of  rec 
Holders  of  rec. 


Dec.  21 
Dec.  28 
Holders 
Dec.  23 
Dec.  23 
Holders 
Jan.  1 
Holders 
Holders 
Dec.  11 
Holders 
Holders 
Dec.  20 
Dec.  20 
Dec.  22 
Dec.  22 
Dec.  16 
Dec.  16 
Dec.  21 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  13 
Dec.  19 
Dec.  21 
Dec.  21 
Holders 
Dec.  28 
Dec.  28 
Holders 
Dec.  23 
Dec.  22 
Holders 
Dec.  23 
Dec. 
Dec. 
Dec. 
Dec 


23 
2:; 
24 
11 


15 1  Holders 


30 
1 

30 
1 
1 
1 

28 
2 
2 
1 
2 
2 

16 

16 

16 
2 
2 

30 
1 

15 
1 
2 
2 

15 
2 


Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  18 
Dec.  17 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  30 
Dec.  21 
Holders 
Dec.  17 
Holders 
Holders 
Holders 
Dec.  5 


to 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  ree, 
of  rec, 

to 

to 
of  rec, 

to 
of  rec. 
of  rec 
of  rec, 

to 


Jan.  3 
Jan.  1 
Dec.  10 
Jan.  14 
Dec.  20a 
Dec.  80 
Jan.  4 
Dec. 23o 
Dec.  31 
Dec.  30a 
Dec. 29a 
Dec. 29a 
Dec  .30a 
Jan.  9 
Feb.  9 
Jan. 12a 
Dec.  20a 
Dec. 16a 
Dec.  15a 
Dec.  29a 
Jan.  14 
Dec.  9a 
Dec  20a 
Dec.  15a 
Dec.  11a 
Dec.  9a 
Dec.23a 
Dec.  31a 
Dec. 11a 
Jan.  10 
Dec.  31 
Dec. 16a 
Dec.  13a 
Jan.  10 
Jan.  2 
Jan.  2 
Dec.  31 
Jan. 23a 
Dec. 26a 
Dec.  15a 
Jan.  1 
Dec.  23 

Jan.  2 
Jan.  2 
Jan.  2 
Dec  .30a 
Dec.  la 
Jan.  5 
Dec.  la 
Jan.  1 
Dec.  10a 
Dec.  23a 

Jan.  1 
Jan.  1 
Dec. 23a 


Name  of  Company. 


29 
29 
23 
5 
9a 


2:; 
1 
1 
31 
31 
1 
1 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec.  22a 
Jan.  10 
Dec. 23a 
Dec.  15a 
Dec.  23 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec.  16a 
Dec.  20a 
Jan. 19a 
Jan.  15 
Nov. 29a 
Dec. 16a 
Dec.  16a 
Dec.  18a 
Dec. 15a 
Jan  1 
Jan.  2 
Jan.  1 
Jan.  1 
Dec.  30a 
Jan.  1 
Jan.  1 
Dec.  15a 
Jan.  1 
Jan.  1 
Dec. 21a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  15 
Jan.  la 
Dec. 18a 
Dec.  2 
Jan.  1 
Dec. 23a 
Dec. 23a 
Dec. 20a 
Dec.  28 
Jan.  8 
Jan.  8 
Dec. 15a 
Dec.31a 
Dec.31a 
Jan.  2a 
Jan. 
Jan. 
Dec 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 15a 
Dec.  11 
Jan.  2a 
Jan.  4 


2a 
2a 
22 
22 

1 
31 
30 

1 


Dec.  22 
Holders 
Holders 
Dec.  23 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 


to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Jan.  1 
Dec. 23a 
Dec. 23a 
Jan.  1 
Jan.  1 
Dec.  15a 
Dec.  22 
Dec.  12a 
Dec.  15a 
Dec.  15a 
Dec. 21a 
Dec.  9a 
Dec.  31 


Per 
Cent. 


Street  and  Electric  Railways  (Concluded). 

United  Trac.  &  Elec,  Prov.  (quar.) 

Ulica  &  Mohawk  Valley  Ry.,  common 

Preferred  (quar.) 

Virginia  Railway  &  Power,  preferred 

Washington  Water  Power,  Spokane  (quar.) 
West  End  Street  Ry.,  Boston,  preferred. 

Western  Ohio  Ry.,  1st  pref 

Second  preferred 

West  India  Elec.  Co.,Ltd.(qu.)  (No.  16;. 

West  Philadelphia  Passenger   Ry 

Wheeling  (W.  Va.)  Traction  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Banks- 
America,  Bank  of 

Battery  Park  National 

Broadway,  Brooklyn  (guar.) 

Butchers'  &  Drovers',  National 

Century  (guar.) 

Chase  National  (quar.) 

Chatham  &  Phenix  National  (quar.) 

Chelsea  Exchange  (quar.) 

Chemical  National  (bi-monthly) 

Citizens  Central  National  (quar.) 

City,  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) 

Columbia  (No.  47) 

Commerce,  National  Bank  of  (ouar.) 

East  River  National 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

Extra   

First  National,  Brooklyn  (quar.) 

Extra 

First  Security  Co.  (quar.) 

Fourth  National  (quar.) 

Garfield  National   (quar.) 

German  Excliange 

Hanover  National  (quar.) 

Homestead  (Brooklyn) 

Irving  Exchange  Nat.  (guar.) 

Jefferson 

Liberty  National  (quar.) 

Extra 

ManhattanCo..  Bank  of  the  (No.  211).... 
Manufacturers'  National,  Brooklyn  (guar.) 

Market  &  Fulton  National  (quar.) 

Mechanics' ,  Brooklyn  (No .  119) 

Mercantile  National  (quar.) 

Merchants'  Exchange  National 

Merchants'  National  (No.  217) 

Metropolitan  (quar.) 

Montauk ,  Brooklyn 

Mount  Morris  (quar.)   (No.  48) 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York,  N.B.A.,  Bank  of  (No.  256)... 

New  York  County  National  (No.  119) 

North  Side,  Brooklyn  (No.  35) 

Park,  National  (quar.) 

People's  (No.  121).. _ 

People's  National,  Brooklyn 

Prospect  Park,  Brooklyn  (guar.) 

Seaboard  National  (quar.).. 

State   

Union  Exchange  National 

Washington  Heights,  Bank  of  (quar.) 

West  Side 

Yorkville 

Trust  Companies. 

Bankers  (quar.) 

Extra 

Brooklyn  (quar.) 

Extra 

Central    (quar.) 

Columbia  (guar.) 

Empire  (guar.) 

Equitable  (quar.) 

Fidelity 

Special    

Flatb  ush ,  Brooklyn 

Fulton  (No.  39) 

Guaranty  (quar.) 

Hudson 

Knickerbocker    (quar.) 

Lawyers'  Title  Ins.  &  Tr.(qu.)  (No.  53). 
Long  Island  Loan  &  Trust,  Bklyn.   (quar.) 

Manhattan 

Mechanics'  of  New  Jersey  (qu.)  (No.  50). 

Metropolitan  (quar.) 

Mutual  Alliance  (quar.) 

Mutual  of  Westchester  Co.  (quar.) 

Extra   

New  York  (quar.) 

People's ,  Brooklyn  (monthly) 

Standard  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Trust  Co.  of  America  (quar.) 

Union  (quar.) 

United  States 

U.  S.  Mortgage  &  Trust  (quar.) 

Washington  (quar.) 

Extra 

Fire  Insurance. 

City  of  New  York  Insurance  (quar.) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,pf.(qu.) 
Am.  Agric.  Chem.,  com.  (qu.)  (No.  1).. 

Preferred  (quar.)   (No.  26) 

American  Bank  Note,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  50_) 
Am.  Brake  Shoe  &  Fdy.,com.  &  pfd.(qu.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  37) 

Preferred  (quar.)  (No.  51) 

American  Caramel,  pref.  (quar.) 

American  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.) 

Preferred  (quar.) 

Am.  Iron  &  Steel  Mfg.,  com.&pfd.  (qu.). 

Amer.  Locomotive,  pref.  (quar.) 

American  Manufacturing  (quar.) 

American  Piano,  pref.  (quar.)  (No.  15).. 
American  Pipe  &  Construction  (quar.). 

Amer.  Power  &  Lt.,  pref.  (qu.)  (No.  9) 

American  Radiator,  common  (ouar.) 

American  Screw  (quar.) 

Amer.  Sceding-Macliine,  com.  (quar.) 

Preferred  (quar.) 

American  Shipbuilding,  pref.  (quar.) 

Amer.  Smelt.  &  Reftn.,  com.(qu.)  (No.33) 

Preferred  (quar.)  (No.  50) 

American  Snuff,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.) 

American  Surety  (quar.)  (No.  90) 

Extra   

Amer.  Tclep.  &  Teleg.  (quar.) 

American  Thread ,  preferred 
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When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Dec. 

Jan. 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 
Dec 
Dec 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 

Jan. 

Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 


2|Dec.  19     to 
30' Holders  of  rec. 
30  Holders  of  rec. 


8 

2 

1 

10 

10 

2 

1 

15 

2 

2 
2 
2 
2 
2 
1 
2 
1 
2 
2 
2 

2 
1 
2 
2 
2 


Holders  of  rec. 
Holders  of  rec. 
Dec.  23      to 


Dec  21 
Dec. 23a 
Dec. 23a 
Dec.  16a 
Dec.  15a 
Jan.     1 


Dec.  23      to 
Holders  of  rec 
Dec.  31      to 


Jan.  2 
Decl5a 
Jan.    15 


Dec.  20 
Holderp 
Dec.  13 
Dec.  22 
Dec.  27 
Holders 
Dec.  23 
Dec  30 
Dec.  24 
Holders 
Dec.  20 
Holders 
Dec  21 
Dec.  23 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  27 
2|Dec  27 
2  Holders 


1 
30 
2 
1 
2 
2 
2 
2 
2 

2 
2 
2 
2 
2 
2 
2 
2 
1 
2 

2 
2 
2 
2 
2 
2 
2 

2 
2 

2 

2 
30 
30 

2 
31 

2 

2 

2 

2 

2 

30 

30 

oil 

2 

21 

2 

2 

30 

2 

30 

1 

2 

2 

2 

30 

2 

31 

31 

30 

1 

30 

30 

30 

10 

2 

29 


3D 

15 

15 

1 

9 

30 
2 

I 
1 
1 
9 


1 
2 
22 
30 
1 
1 
2 

30 

30 

15 

15 

15 

16 

2 

2 

2 

2 

2 

30 

30 

16 

1 


Dec.  23 
Dec.  21 
Dec.  17 
Dec.  23 
Dec  21 
Dec.  23 
Dec.  28 
Holders 
Holders 
Dec.  28 


Dec 
Dec 
Dec 
Dec 


Holders 
Holders 
Dec  17 
Dec  16 
Dec.  21 
Dec.  23 
Dec.  27 
Dec.  23 
Dec  26 
Dec.  20 
Holders 
Dec.  24 
Holders 
Dec.  28 
Holders 
Dec.  16 
Dec.  21 
Holders 
Dec.  22 
Dec.  22 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Dec  21 
Dec  21 
Dec.  20 
Holders 
Holders 
Dec  23 
Dec.  23 
Dec  16 
Holders 
Holders 
Dec.  29 
Dec  22 
Dec.  23 
Holders 
Holders 
Dec.  24 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Dec  20 
Holders 
Holders 
Holders 


to 
of  rec 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec 

to 

to 

to 

to 

to 

to 

to 

of  rec. 

of  rec 

to 

to 

to 

to 

to 

of  rec. 

of  rec 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 

to 

to 

of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Jan.  2 
Dec.22a 
Jan.  1 
Jan.  1 
Jan.  1 
Dec  .30a 
Jan.  1 
Dec.  31 
Jan.  1 
Dec.  27 
Jan.  1 
Dec  13 
Jan.  1 
Jan.  2 
Jan.     2 


Dec  .30a 

Dec. 30a 

Dec.30a 

Jan.     1 

Jan.     1 

Dec. 30a 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec.30a 

Dec.  30a 


Jan.  1 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  2 
Dec  22a 
Dec.  21a 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  19a 
Jan.  1 
Dec.31a 
Jan.  1 
Dec  22a 
Jan.  1 
Jan.  1 
Dec.30a 
Jan.  2 
Jan.     9 

Dec.26a 
Dec.26a 
Dec.23a 
Dec.  23  a 
Dec.23a 
Dec. 26a 
Dec.  23 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec  .23a 
Dec.  6a 
Jan.  2 
Jan.  1 
Jan.  1 
Dec  31 
Dec.  31 
Jan.  1 
Dec. 30a 
Dec. 20a 
Dec.  22 
Dec.23a 
Jan.  9 
Jan.  1 
Dec.  23 
Dec.  23 
Dec.  23 


1 
1 
1 
26 
30 
1 
1 
2 


Dec.  30     to      Jan.     2 


Holders 
Holders 
Holders 
Dec  16 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 


Dec. 26a 
Dec30a 
Dec.30a 
Jan.  1 
Dec.  16a 
Dec. 20a 
Dec  15a 
Dec.  11a 
Dec.  11a 


Holders 
Holders 
Dec.  20 
Jan.  16 
Holders 
Jan.  5 
Holders 
Dec.  24 
Holders 
Dec.  21 
Dec.  23 
Holders 
Holders 
Holders 
Jan.  4 
Dec.  28 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Dec.  16 
Holders 
Nov.  16 


of  rec 
of  rec 

to 

to 
of  rec. 

to 
of  rec 

to 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 


Dec.  15a 
Nov. 29a 
Jan.  2 
Feb.  1 
Dec.20a 
Jan.  22 
Dec.  15 
Jan.  2 
Dec.  15o 
Jan.  1 
Jan.  ) 
Dec.23a 
Dec.30a 
Dec.30a 
Jan.  15 
Jan.  3 
Dec.  25 
Dec.  lo 
Dec.  la 
DeclSa 
Dec.  lo 
Jan.  9 
Jan.  9 
Jan.  3a 
Nov.  30 
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Name  of  Company. 


Miscellaneous  (Continued). 

American  Tobacco,  pref.  (quar.) 

American  Typefounders,  com.   (quar.).. 

Preferred  (quar.)    . 

American  Woolen,  pref.  (quar.)  (No.  51). 

Autosales  Girn  A  Chocolate  (No.  1) 

Baldwin  Locomotive  Wks.,  com.  (No.  1) 

Preferred   

Bell  Telephone  Of  Camilla  (.quar.) 

Bell  Telephone  of  M issiiuri  (quar.) 

Bliss  (E.  H'.).  pre/,  (quar.) 

Bourbon  Stock  Yards  (.quar.) 

Brooklyn  Union  Gas  (quar.)  (No.  43) 

Ext  ra   -  -  - - 

Buffalo  Gen.  Elec,  com.  (qu.)  (No.  69). 
Butlc  Elec.  A  Pole.,  com.  (qu.)  (A'o.  42). . 
Canadian  Cons'd  Rubber,  Ltd.,  com.  (qu.) 

Pre/erred  (quar.) __ 

Canadian  Gen.  Elec,  Ltd..  com.  (quar.). 
Canadian  Westinghouse, Ltd.  (qu.)  (No. 28) 

Extra    - 

Canton  Company 

Celluloid  Company  (quar.) 

Extra 

Central  Coal  <fe  Coke,  common  (quar.).. 

Preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Central  &  S.  A.  Telegraph  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Chic.  June. Rys.&Un.Stk.  Yds., com.  (qu.). 

Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cincinnati  Gas  Transp.,  guar,  (ann.) 

Cincinnati  &  Suburban  Telephone  (quar.) 

City  Investing  (quar.) 

Cities  Service,  com .  (monthly) 

Preferred  (monthly) 

Columbus  (O.)  Gas  A  Fuel,  pref.  (quar.). 
Columbus  (O.)  L.,H.&Pow.,com.  (quar.) 

Preferred  (quar.) — 

Commonwealth  Water  (N.  Y.),  preferred 
Cons.  Gas.  El.  L.  &  P.,  Bait.,  com.  (qu.) 

Consumers'  Paw.  (Mich.)  pre/,  (qu.) 

Continental  Paper  Bag,  com.  (qu.)  (No.  27) 

Preferred  (quar.)  (Xo.  46) 

Corn  Products  Refg.,  pref.  (quar.) 

Cuban-American  Sugar,  preferred  (quar.) 

Dayton  Power  A  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.  (No.  3) 

duPont(E.l.)dcNemoursPow.,pref.  (qu.). 
du  Pont  lnternat.  Powd.,  pref.  (quar.).. 

Preferred   (extra) 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Electrical  Utilities  Corp.,  pref.(qu.)(No.7) 
Elec.   Light   &  Power  of  Abingdon  and 

Rockland ,  Mass 

Electric  Storage  Battery,  com.  A  pfd.  (qu.). 

Galena-Signal  Oil,  preferred   (quar.) 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

Gen.  Chemical  of  California,  1st  pf.  (qu.) 

General  Electric  (quar.) 

Goldneld  Consolidated  Mines  (quar.) 

Extra 

Gorhum  Manufacturing,  pref.  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  36) 
Harrison  Bros.  A  Co.,  Inc.,  pref.  (quar.). 

Hart,  Schaffner  A  Marx,  pref.  (quar.) 

Homestake  Mining  (monthly)   (No.  445) 

Ingersoll-Rand,  preferred 

Intercontinental  Rubber,  preferred  (quar) 
lnternat.  Harvester,  com.  (quar.)  (No.  8) 

International  Nickel,  com.  (quar.) 

Preferred  (quar.) 

International  Silver,  preferred  (quar.) 

Preferred   (extra) 

lnternat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Common  (extra) 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mlge.Co.  (quar.)  (Xo.  41) 

Lehigh  A  Wilkcs-Barre  Coal 

Louisville  Gas 

Louisville    Lighting 

Mackay  Companies,  C'  m.  (quar!)  (No.  26) 

Preferred  (quar.)  (Zo.  32) 

Massachusetts  Gas  Cos . ,  com .  (quar.) 

Massachusetts  Lighting  Cos.  (qu.)  (A'o.  33) 
May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.). 

Extra 

Mexican  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Mich.  State  Telephone,  pref.  (quar.) 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  54).. 

Xational  Carbon,  common  (guar.). 

National  Gas   Flee.  L.  &  P..  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  38). 

National  Sugar  Refg.,  pref.  (quar.) 

National  Surety  (quar.).. 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

N.  Y.  Mlje.  A  Security  (quar.) 

N.  Y.  Mutual  Gas  Light 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  pref.  (quar.). 

Nlplsslng  Mines  (quar.) 

Extra    

North  American  Company  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Old  Dominion  Steamship 

Onderdonk  Estate,  common 

Preferred 

Osceola  Mining 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Tel.  A  Tel.,  pref.  (quar.) 

Pay-As-You-Enler  Car  Corp.,  pre],  (guar.) 

Phelps-Dodge  &  Co.,  Inc 

Extra    

Pittsburgh  Plate  Glass,  common  (quar.) 

Pope  Manufacturing,  common 

Preferred  (quar.) 

Procter  A  Gamble,  pref.  (quar.) 

Producers  Oil   (quar.; 

Quaker  Oats,  common  (quar.) 

Preferred  (quar. > 

Qulncy  Mining  (quar.) 

Realty  Associates  (No.  18) 

Republic  Iron  A:  Steel,  pf.  (qu.)  (No.  40) 

Royal  flaking  Powder,  corn,  (quar.) 

Preferred    (nirar  i 


Per 
Cent. 
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30c. 
20c. 
IK 
IK 
2K 
1/ 
IK 
50c. 
3 

IK 
IK 
5 

IK 

IK 
K 
K 
K 

2H 

IK 

2 
3 

S3. 25 
3 
2 

IK 
1 

$1 
IK 
IK 
2K 
3H 
2'A 
\K 
\K 
IK 
IK 
IK 
IK 
K 
IK 
IK 
3 

37  He 
IK 
3 
5 
2 
1 
5 

2K 
IK 
IK 

2 
3 
5 

3K- 
S3 .50 
1 

IK 
IK 

IK 
2K 
2 

IK 
1 

IK 
2 

IK 
2H 
IK 
Si 
3 

IK 
3 
i  u 


When 
Payable. 


Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Mch. 

Feb. 

Jan. 

Jan. 

Jan 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Feb. 

Dec. 

Jan 

Jan. 

Dec. 

Dec. 


1 
1 

l 
2 
2 

1 

2 

2 

28 

2N 

15 

2 

15 

16 

30 

2 

25 

2 

2 

31 

2 

2 

15 

1 

2 

30 

1 

2 

2 

15 

31 

31 

2 

2 

2 


Dec.     2      to 

Holders  of  rec 
Holders  of  rec 
Dec.  21      to 
Jan.    27      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  27      to 
Dec.  25      to 


30 

25 

1 

30 

15 

1 

1 

2 

2 

2 

2 

35 

30 

20 

30 

20 

30d 

30d 

2 

2 

1 

15 

1 

30 

30 

10 

2 

1 

30 

15 

15 

1 


2 
30 
30 

3 
Id 
IS 
IS 

20 

2 
15 
IS 

2 
1 

1 


Books  Closed. 
Days  Inclusive. 


Jan.  I 
Jan.  104 

Jan.lOa 
Jan.  4 
Feb.  1 
Dec.  18 
Dec. 18a 
Dec.  23 
Jan.  2 
Dec.  30 


Dec.  17 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Dec.  31 
Dec.  31 
Dec.  20 
Holders 
Holders 
Dec.  31 
Dec.  31 
Holders 
Holders 
Dec.  6 
Holders 
Holders 
Holders 
Dec.  15 
Dec.  24 
Dec.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec. 
of  rec 
of  rec 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


21 

3) 

9 

9 

1 


Jan.  1 
Jan.  1 
Dec.  20 
Dec.20a 
Dec.  21 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec.  15a 
Dec. 15a 
Jan.  15 
Jan.  15 
Dec. 11a 
Dec  .30a 
Jan.  5 
Dec.  1  la 
Dec. 11a 
Dec.20a 
Dec.  21 
Jan.  1 
Dec.  29 
Dec.  27 
Dec. 20a 
Dec. 20a 
Dec.  15 
Dec.  15 
Dec.  15 


Dec.  27  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.  1 
Dec. 18a 
Dec.  26 
Dec.  26 
Dec. 30a 
Dec.l5e, 
Dec.  31 
Jan.  2a 
Jan.lOa 


Jan.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  o»  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  16  to 
1 


Dec 
Dec 
Dec 
Dec 


to 
to 
to 
to 


21 
21 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 
Feb.  14      to 
Jan.    14      to 
Dec.   17      to 
Dec.   17      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.    21    to 
Holders  of  rec. 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  22      to 
Dec.  22J     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    14      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.     6      to 
Dec.  27      to 
30|Dec.     9      to 
30  Dec.  27      to 
2  Holders  of  rec. 
Dec.  23      to 
Dec.     9      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  31      to 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 
Holders  of  rec. 


2 

1 

25 


Jan.  25 
Dec  20e 
Dec.20o 
Dec.  20 
Nov.29o 
Nov.29a 
Dec. 3  la 

Dec. 20a 
Dec. 23a 
Dec.  4a 
Dec.30a 
Dec.  19a 
Dec.  19 
Dec.  2o 
Dec. 30a 
Dec.30a 
Dec. 23a 
Jan.  2 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 12a 
Jan.  1 
Dec. 23a 
Mch.  1 
Feb.  1 
Jan.  2 
Jan.  2 
Dec. 20a 
Dec.  20a 
Jan.  1 
Dec.  23 
Jan.  17 
Dec.  23 
Dec.  19a 
Jan.  1 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 26a 
Dec. 20a 
Dec.  9a 
Dec.  9a 
Dec  .30a 
Dec. 21a 
Feb.  1 
Dec.  23 
Dec. 28a 
Jan.  15 
Jan. 
Dec. 
Jan 
Dec. 
Jan. 
Dec. 
Dec.  15a 
Dec.  23 
Dec. 26a 
Dec  .30a 
Dec.  26 
Jan.  17 
Jan.  17 
Dec.  15a 
Dec  .30a 
Dec.  30 
Jan.  1 
Jan.  1 
Jan.     1 


29 
9a 
9a 
18 


1 

13 

1 

18 

1 

1! 


15  Holders 
15  Holders 
15  Dec.  31 
15  Holders 
28  Holder' 

28  Holders 

31  Dec.   16 

31     

31 

1 5  Holders 
30  Holders 
15  Holders 
20  Holders 
23  Holders 
IS  Holders 
i  Holders 
[olden 
30  Holders 


of  rec 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 

to 


Dec.  30 
Dec.  30 
Jan.  15 
Jan.  10 
Dec.  15'; 
Dec.  15a 
Jan.     1 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec.  30 
Dec. 15a 
Jan.  2a 
Feb.  la 
Dec.  la 
Jan.  fi 
Dec.  15a 
Dec  16a 
Dec. 16a 


Name  of  Company . 


Miscellaneous  (Concluded). 

Scranton  Electric  Co.,  pref.  (guar.) 

Scars,  Roebuck  &  Co.,  pref.  (quar.) 

Sloss-Sheffleld  Steel  &  Iron,  pfd.  (qu.)_. 
South  Porto  Rico  Sugar,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) .- 

Standard  Coupler,  common 

Preferred    

Standard  Gas  Light,  New  York,  common 

Preferred    

Stetson  (J.  B.)  Co.,  common 

(  ommon  (extra) 

Preferred 

Subway  Realty  (quar.) 

Sulzberger  &  Sons,  preferred  (quar.) 

Swift  &  Co.  (quar.)  (No.  101). 

Texas  Company  (quar.). 

Texas  A  Pacific  Coal  (quar.) .. 

Torringlon  Co.,  preferred 

Underwood  Typewriter,   com.    (quar.).. 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  51) 

Union  Carbide  (quar.) 

Union  Switch  A  Signal,  com.  A  pref.  (qu.) 

United  Fruit  (quar.)  (No.  50) 

United  Gas  A  Electric,  preferred 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.   (quar.).. 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (Xo.  12) 

Preferred  (quar.)  (No.  50) 

U.  S.  Printing  of  N.  J.,  common  (quar.). 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Smelt.  Refg.  A  Min.,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  32). 

United  Utilities,  pref.  (quar.)  (No.  4) 

Utah  Copper  (quar.)  (No.  14) 

UlaJi  Gas  A  Coke,  preferred  (guar.) 

Van  Dyck  Estate,  common 

Preferred  (quar.) 

Ver  Planck  Estate,  common 

Preferred 

Va. -Carolina  Chem.,  pref.  (qu.)   (No.  65) 

Vulcan  Detinning,  pref.  (quar.) 

Welsbach  Company,  preferred 

Western  Electric  (quar.) 

Extra   

Western  Union  Teleg.  (quar.)  (No.  171) 
Westinghouse  Air  Brake  (quar.) 

Extra 

Special   

Westinghouse  El.  A  Mfg.,  pre),  (ouar.) 

Yukon  Gold  Co.  (quar.)  (No.  10) 


Per 
Cent. 


IK 

IK 

IK 

1 

2 

2 

2 

4 

2 

3 
15 
25 

4 

IK 

IK 
IK 
IK 
IK 
'iVi 
1 

IK 

1 

2 

3 

o 

2K 
2 
2 
IK 

1 

IK 
IK 
IK 
1 

IK 

IK 

IK 

75c. 

IK 

3 

IK 
SK 
3K 

2 

IK 
S3. 50 

2 

2 
K 

2K 

IK 

1 

IK 
7^c. 


When 
Payable. 


Jan. 
Jan. 
Jan. 
.Ian. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 

Dee. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


2 

1 

2 

2 

2 

2 

23 

23 

30 

30 

15 

IS 

16 

2 

2 

T 

30 

30 

2 

1 

1 

15 

2 

10 

15 

15 

15 

5 

5 

1 

1 

2 

2 

15 

15 

30 

2 

30 

2 

1 

1 

1 

1 

15 

20 

30 

30 

30 

15 

10 

Id 

in 

15 

30 


Books  Closed. 
Days  Inclusive. 


Dec.  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Dec.  17 
Dec.  21 
Dec.  21 


to 

of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec, 

to 

to 

to 

to 


Jan.  2 
Dec.  15a 
Dec.  19 
Dec.21a 
Dec.21« 
Dec. 21  a 
Jan.  9 
Jan.  9 
Jan.  l 
Jan.     1 


Holders 
Dec.  16 
Dec.  17 
Holders 
Dec.  17 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  19 
Dec.  31 
Holders 
Dec.  31 
Holder? 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec.  20 
Holders 
Holders 
Dec.  2 
Dec.  23 
Dec.  9 
Dec.  27 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  30 
Dec.  30 
Dec.  30 
Holders 
Dec    13 


of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 


Dec. 23a 
Jan.  1 
Jan.  4 
Dec.loo 
Jan.  1 
Jan.  1 
Dec.  20a 
Dec. 20a 
Dec. 30a 
Jan.  i 
Jan.  10 
Dec. 26a 
Jan.  14 
Dec.  30 
Dec.  19 
Dec.  19 
Dec.  21 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec.  12 
Jan.     2 


21 
23 
2d 
30 
30 
12 
2 


1 

1 

1 

1 

15 

10 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec.  26 
Dec. 23a 
Dec.23a 
Dec.20a 
Jan.  10 
Jan.  10 
Jan.  10 
Dec.  30a 
Jan.     8 


a  Transfer  books  not  closed  for  this  dividend.     6  Less  income  tax.     d  Correction. 
e  Payable  in  common  stock.     /Declared  4%,  payable  in  quarterly  installments. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 

The  American  Exchange  Bank  of  Greensboro,  N.  C,  Into  "The  American 
Exchange  National  Bank  of  Greensboro."     Capital,  $400,000. 

The  Purdy  State  Bank,  Purdy,  Mo.,  into  "The  First  National  Bank  of 
Purdy."     Capital.   §25,000. 

CHARTERS   ISSUED  TO   NATIONAL   BANKS   DEC. 
10,109 — The    First    National    Bank   of   Central    Square, 

525,000.     Henry    D.   Coville,   Pres.;    Henry  C. 

Roger  L.  Jones,  Cashier. 
10.110 — The  first  National  Bank  of  Eatontown,  N.  J. 


4  TO  DEC.  IS. 
N.  Y.  Capital, 
Low.  Vice-Pres.; 


10, Ill- 


Capital,  $30,000. 
M.  R.  Van  Keuren,  Pres.-  J.  W.  Johnston,  Vice-Pres.;  J.  W.  Con- 
row,   Cashier. 

-The   First    National    Bank   of    Newark   Valley,    N.    Y.     Capital" 
$25,000.     M.  L.  Bcnham.  Pres.;    M.  J.  Clark,  Vice-Pres.;    H.  B. 


Chamberlain,  Cashier. 
10,112 — The  American   Exchange 
Capital,  $400,000.      R.  G. 
F.  C.  Boyles,  Cashier;  F.  H 


National  Bank  of  Greensboro,  N.  C. 
Vaughn,  Pres.;  J.  W.  Scott,  Vice-Pres.: 
.  Nicholson,  Asst.  Cashier.  (Conversion 
of  The  American  Exchange  Bank  of  Greensboro  with  a  branch  at 
South  Greensboro,  N.  C.) 

10,113 — "Oklahoma  National  Bank  of  Muskogee,"  Okla.  Capital,  $100.- 
000.  No  President;  M.  C.  Young  and  W.  E.  Rowsey,  Vice-Presi- 
dents; W.  R.  McCluskey,  Cashier;  T.  F.  King  and  W.  H.  Pritchett, 
Asst.  Cashiers. 

10,114 — The  Red  Bluff  National  Bank,  Red  Bluff,  Cal.  Capital,  $100,000. 
T.  H.  Ramsay,  Pres.;  George  H.  Kraft  and  Alden  Anderson,  Vice- 
Presidents;  S.  W.  Murdock,  Cashier.  y*\ 

10,115 — The  Bristow  National  Bank,  Bristow,  Okla.  Capital,  $25,000. 
C.  J.  Benson,  Pres.;  S.  C.  Vinson,  Vice-Pres.;  R.  W.  Yakish. 
Cashier.  *£ 

10,116 — The  First  National  Bank  of  Cavalier,  N.  Dak.  Capital,  $25,000. 
H.  A.  Rygh,  Pres.;  S.  Thorwaldson,  Vice-Pres.;  P.  E.  Halldorson, 
Cashier  HW 

10,117 — The  National  Bank  of  Claremore,  Okla.  Capital,  $50,000.  Earle 
G.  Bayless,  Pres.;  W.  F.  Hays,  Vice-Pres.;  G.  D.  Davis,  Cashier; 
G.  O.  Bayless,  Asst.  Cashier.      (Conversion  of  The  Bank  of  Clare- 

more.) 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent.  I  Shares.  Percent. 


,S4  lot 


3,300  South  Shore  Trac.  Co S75  lot 

50  U.  S.  Title  Guar.  &  Ins.  Co., 

(.Id    stock 43 

16  Home  Trust  Co__ ..106 

30  Chic.  R.  I.  &  Pac.  Ry.  Co.. .120 H 
27  National  Salt  Co.,  preferred. S3  lot 
34  Ohio  &  Ind.  Con.  N.  &  I. 

Gas  Co 

200  Poughkeep.  Gulch  Mg.  Co., 

$10  each 

30  Ry.  Adv.  Co.  tr.  ctf> 

each 

11  Maritime  Canal  Co.,  Nicara- 
gua -- -- 

II  NIc.  Canal  Constr.  Co.  ctf.}S4  lot 

dep 

51,100  scrip,    ctf.    for    bond-    ol 
Maritime  Can.  Co.  of  Nlc.  . 
13  Ala.  &  Tenn.  lllv.  RR.  Co., 

(26  each        Si  lot 

200  I'ope  Mfg.  Co.,  common 40 

lo  Autosales  Gum  <v  Choc.  Go.  .   ,o 
6  imp.  ^Traders'  Nat.  Bi—   -580K 
6  Bank  of  America 607 


90  Bklyn.  City  RR.  Co 107 

60  Hudson  Co.  Consuin.  Brew. Co. 45 
500  Green  Mt.  MarblcCo.,pfd.S800  lot 

:  i  itleGuar.  &  Tr.  Co 500 

5  Guaranty  Trustee. 835 

6  Bankers'  Trust  Co 750 

2  Farmers'  Loan  &  Trust  Co..  1401 
6  Realty  Associates 120 

528  Phosphate  Mining  Co. lOO.'i 

300  Manhat.  'transit  Co..  S20 

each. S1.43Ji  persh. 

l  ciinion  Hall  Association   ...   lo 
100  La  Grange  Placer  Mg.  Co., 

gl  each SI  per 80.    . 

Bonds.  Per  cent. 

$128,000  So.  Shore  Trac.  Co    li 

S128  1ot. 

S62.000  Ohio  Mg.  <t  Mfg.  Co.  1st] 

6s,  1920 |  $10,000 

$100,000  Ohio  Mg.  &  Mfg.  Co.}    lot. 

Inc.  6s .  | 

bares  Ohio  Mg.  A  Mfg  I  o 
Sl4,oo(i  Cuba  Hardwood  Co,  1st  6s. 
CtfS  .dep $  125  lot 


By  Messrs.  R.  L 
Shares. 
6  Waltham    (Mass.) 

$75   each 

14  Souhegan  Nat.  Bank 

N.   H.) 


Nat . 


12  Peppereli  Manufacturing  Co. 
4  Atlantic  Cotton  Mills 40 


Day  &  Co.,  Boston 

S  per  sh. 
Hank, 
113 

(Mllford, 
117^ 


Shares.  S  per  sh. 

41  New  Hampshire  lire  Ins.  Co... 205 H 

.",  Plymouth  cordage  Co... 212 


Bonds.  Per  cent. 

81,000  Greenfield  &  Turners  Falls 
Street  Ry.  1st  cons.  5s,  1923...  97J-5 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston 

Shares.  $  VfT  Sh. 

5 Merchants'  Nat.    Bunk,    New- 
buryport.,  33 

43  Marblrhead  Nat.     Bank,     60% 

paid  In  liquidation... -   15 

1  Facillr    Mills   3750 

9  Great  Falls  Mfg.  Co  -.197 

10  Peppercii  Manufacturing  Co        284 

1  Boston  Athenaeum,  S300  par.  ;i2."i 
5  Waltham  Watch  Co.,  com.  ..  25 
3  Waltham  Watch  Co.,  prof -105)  , 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


lionds.  1'cr  cent. 

$1,000  Onlncy,  Mas-)..  4.3.  L915 99% 

S7.000  Cumberland  Tel.  &  Xel.  Co. 

LSI   5s,   L918-.    .102% 

82,000  Omaha  Elec.   Lt.   &.  Power 

Co.  1st  5s,  1933      -  -   92% 

86,000  Portland  (Ore.)  Gca.  Elec. 

Co.  1st  5S,  1935 100% 

$3,000  Mlnneap.    Gen.    Elec.    Co. 

1st  5s,  L934-- - 100% 


Shares.  S  per  sh. 

5  Metal  Lock  Tile  Co.,  Trenton   15 

35  Glrard  National  Bank 370 

25  Market  Street  Nat.  Bank        174 

4  Penn  Nat .  Bank,  850  each...  180 ^ 

20  Southward  Nat.  Bank,  $50 ea.  72% 
2  Phlla.   Warehousing  &  C.  S. 

Co ..146% 

1  Glrard  Fire  A  M.  Ins.  Co 285 

10  Merchants'  Warehouse  Co 140 

7  Delaware   Ins.  Co 25% 

18  Tipton  Coal  &  Coke  Co SI  1  lot 

96  Klttanlng  Coal  t'o 7 

2,000  Gt.  North.  Gold  Mining  Co. 

(Colo.),  $1  each $2  lot 

50  Edgerton     El.     Motor     Co., 

$10    each S2  lot 

1 ,000  Hayden    Gold    Mining    Co. 

(Colo.),  SI  each $3  lot 

300  Danville  Bessemer  Co.,  $5<; 

10  People's  Trust  Co 50 

40  Corn  Exchange  Nat.  Bank.. 293 

2  First  Nat.  Bank,  Camden. ..160 

36  Kensington  Nat.   Bank.  $50 
each 105 'i 

10  Nat.  State  Bank  of  Camden, 
S50  each 107 

18  Nat.   Bank  of  Germantown, 

$50  each 145 

i   5  Commercial  Trust  Co 400 

5  Glrard  Trust  Co 9!  >5 

27lGuarantee  Tr.  &  S.  D.  Co.  ..160 

21  Independence  Trust  Co.,  $50 
each 74% 

3  Mutual  Tr.  Co.,  $50  each 47 

22  Real  Est.  T.  I.  <fc  Tr.  Co. 300-300  % 


Shares.  $  Per  sh. 

11  Real  Estate  Tr.  Co.,  pref 98% 

20  Hlltcnhouse  Tr.  Co.,  S50  each  52 

5  Ca)  iden  Fire  Ins.  Ass'n,  S5ea.  13% 
25  People's  Nat.  Fire  Ins.  Co...  34% 

6  Am.  Pipe  &  Constr.  Co 91 

55  Rights  to  subscribe  to  J.  B. 

Stetson  Co.  com.  at  par.  .324-353 

30  American  Gas  Co 99-100 

isi  stand.  Roller  Bearing  Co.  ,pfd.  7% 
100  Stand.  Roll.  Bear.  Co.,  com.     8 

■I  Philadelphia  Rifle  Club 25 

2  Internat.  Lumb.  &  Dev.  Co., 

S300  each 220 

1  Internat.  Lumb.  it  Dev.  Co., 

S150  paid 70 

1  Library  Co.  of  Phlla 20 

i  Bonds.  Percent. 

S3. 000  N.  Jersey  Gas  Co.  1st  5s,  '40  89% 
81,000  Internat.   Nav.  Co.   1st  5s, 

1929 80% 

$1,000  Atlan.  City  RR.  Co.  1st  5s. 

1919 105 

S2.000  Oregon  Pac.  RR.  Co.  1st  M. 

etfs.   dep 

SI, 000  J.  B.  Watkins  Land  &  Mge. 

Co.  debentures.. S21 

SI, 000  Springfield    Water    Co.    5s, 

1926 100 

$1,000  No.   Springfield   Water  Co. 

5s.    192S 100 

The  interest  of  Richard  Wood  In 
approximately  53,000  acres  of 
land,  mineral  and  surface  rights 
In  Logan  and  Mingo  counties. 
West  Virginia S26.500 


lot 
lot 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

200  Am.   Pneumatic  Tool  Co.. .$4  lot 

1,000  Goldfield  Rustler  Lease  C0..S3  lot 

25  Keel v   Motor  Co 25c.  lot 

450  Lemhi  Placer  M.  Co $2.50  lot 

10  Laguna  Madre  Vineyard  Co.S5  lot 

5  Land  &  River  Impt.  Co SI  lot 

5  Pocono  Pines  Assembly  Sum- 
mer Schools $1  lot 

100  Rio  Grande  Sugar  Co $7  lot 

200  Santa  Rosa  OH  &  Gas  Co_$5.50  lot 


Shares.  $  per  sh. 

70  Harrison  Bros.  &  Co., com 8 

1  Guar.  Tr.  &  S.  D.  Co 159 

25  People's  Nat.  Fire  Ins 33 

Bonds.                                           Per  cent. 
SI, 000  Harrison  Bros.  &Co.  1st  5s, 
1924 81% 

$1,000  No.  Sp'gf'd  Wat.  5s,  1928.  .100 

S100  Perklomen  RR.  1st  5s,  1918  104% 
$1,000  Springfield  Wat.  5s.  192G..100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Dec.  16.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF   BANKS 
We  omit  two  ciphers   (00)   in  all  coses. 


Banks. 
00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City    

Chemical 

Merchants'  Ex 

Gallatin 

Butch.  &Drov 

Greenwich 

Amer.  Exch.. 

Commerce 

Mercantile 

Pacific   

Chath.&  Phen. 

People's 

Hanover 

Citizens'  Cent- 
Nassau  

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp. &  Traders 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch.. 

Bowery    

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  aide 

Seaboard 

Liberty 

N.Y.Prod.  Ex. 

State  

Security 

Coal  &  Iron .  _ . 
Union  Exeh__ 
Nassau,  Bklyn 

Totals,  Avge._ 

Actual  figures 


Capital. 


2.000,0 

2,050,0 

2,000,0 

6.000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300.0 

500,0 

5,000,0 

25,000.0 

3,000,0 

500,0 

2,250,0 

200,0 

3.000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5,000,0 

250,0 

5.000.0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Dec.    16. 


Surplus. 


$ 
3,774,7 
4,496,8 
1,970,4 
8,382,4 
6,039,6 
26,668,4 
6,920,4 

607,0 
2,518,0 

147,1 

905,5 

4,474,2 

15,893,4 

2,754,4 

940,4 
1,232,1 

473.3 

12,952.4 

1,914,6 

628,9 

1,808,5 

1,605,5 

5,555,0 

7.690,2 

12,990,0 

96,7 

5,845,2 

2,329,4 

21,984,4 

1,963,9 

809,7 
1,781,0 

710,5 
8,704,5 
2,089,2 

872,7 
1,047,1 
1,663,6 
1,252,6 

538,6 
2,154,4 
1,017,1 
2.103,9 
2,770,6 

820,6 

878,9 

503,2 

464,0 

998,6 
1,065,1 


135,150,0  197,808,7  1291,852,0 


Loans. 
Average. 


S 

19,834,0 

32,400,0 

18,957,0 

52,637,0 

24,367,0 

172.978,0 

28,927,0 

6,739,0 

8,217,0 

2,341,0 

8,469,0 

37,349,0 

130,446.0 

13,052,0 

4,236.0 

16,022,0 

1,942,0 

63,680,0 

22,217,0 

9,653,0 

9,025.0 

13,074,0 

45.222,0 

26,198,0 

82,205,0 

1,450,0 

29,632,0 

14,238,0 

110,559.0 

23,615,0 

3,449,0 

8,225,0 

3,984,0 

81,745,0 

12,734,0 

3,566,0 

5,597,0 

15,218,0 

8,340,0 

3,532.0 

12,616,0 

4,345,0 

23,479,0 

16,262,0 

8,640,0 

16,506,0 

10,291,0 

6,432,0 

9,722,0 

7,488,0 


Specie. 
Average. 


1302,244,0 


$ 
3,543,0 
7,894,0 
3,138,0 
10,750,0 
4,041,0 
36,743,0 
5,256,0 
1,298,0 
1.204,0 

569,0 

2,306,0 

5,046,0 

18.744,0 

1,625,0 

292,0 
2,810,0 

380.0 
13,310,0 
5,116,0 
1.566,0 
1,209,0 
3,379,0 
8,859,0 
4,505,0 
20,247,0 

375,0 

5,844,0 

3,327,0 

24,457,0 

4,662,0 

841,0 
1,522,0 

793,0 

19,365,0 

2,440,0 

430,0 
1,444,0 
2,809,0 
1,770,0 

341,0 
1,577,0 

965,0 
4,739,0 
3,409,0 
2,063.0 
4,961,0 
2,472,0 
1,302,0 
1,160,0 
1,368,0 


261,698,0 


Legals. 
A verage 


968,0 
1.490.0 
1.614.0 
1,705,0 
2,139,0 
6,323,0 
1,925,0 

260,0 

422,0 
91,0 

200,0 
4,106,0 
8,285,0 

847,0 

590,0 
1,176,0 

151,0 
5,196,0 

627,0 
1,020,0 
1,069,0 

244.0 
5,732,0 
1,628,0 
1,446,0 

109,0 
2,100,0 

129,0 

4,333.0 

1,778,0 

59,0 

761,0 

240,0 
4,565,0 
1,219,0 

547,0 

153,0 
1,289,0 

562,0 

565,0 
1,576,0 

253,0 
2,381,0 
1,104,0 

479,0 

354,0 
1,239,0 

338,0 
1,370,0 

285,0 


258.266,0  77,042,0  1284,773,0 


77,637.0 


Net  Depos- 
its, Aver. 


17,311,0 

36,700,0 

18,724,0 

49,672,0 

23,902,0 

163.839,0 

26,652,0 

6,611,0 

6,261,0 

2,598,0 

9,724,0 

35,076,0 

102,962,0 

9,409,0 

3,794,0 

15,888,0 

2,288,0 

69,759.0 

21,493,0 

11.010,0 

8.865,0 

13.8:18,0 

53.860,0 

23,717,0 

84,887,0 

1,711,0 

30,775,0 

13,851,0 

104,291,0 

25,108,0 

3,575,0 

8,404,0 

3,791,0 

91,142,0 

14,367,0 

3,582,0 

6,499,0 

16,100,0 

8,519,0 

3,583,0 

12,762,0 

4,890,0 

27,563,0 

16,494,0 

10,176,0 

21,087,0 

14,325,0 

6,559,0 

9,929,0 

6,730,0 


Re- 
serve. 


129S, 440,0 


% 

26.0 
25.5 
25.3 
25.0 
25.8 
26.2 
26.9 
23.5 
25.9 
25.3 
25.7 
26.0 
26.2 
26.2 
23.2 
25.0 
23.2 
26.5 
26.7 
23.4 
25.7 
26.0 
27.0 
25.8 
25.5 
28.2 
25.8 
25.0 
27.5 
25.5 
25.1 
27.1 
27.2 
26.2 
25.4 
27.2 
24.5 
25.4 
27.3 
25.2 
24.7 
25.0 
25.S 
27.3 
25.0 
25.2 
25.8 
25.0 
25.4 
24.5 


.1 


26.1 


Circulation.— On  the  basis  of  ayerages.   circulation  of  national  banks    in  the 
850*920  0Q0OUSe  am0Unted  t0  *51,OSO,000,  and  according  to  actual   figures    was 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


Trust  Cos. 
00s   omitted. 

Surplus. 

Loans . 
a  verage. 

Specie. 

Avernrje. 

Legals 

Average. 

On  Dep. 
uriOiC.B 

Banks. 

Net 
Deposits. 

Average. 

Reserve. 

Manhattan 

Brooklyn   

Bankers   

U.S.Mtg.&Tr 

Astor 

TitleGu.  &Tr_ 

Guaranty 

Fidelity  . 
LawyersT.I.&T 

Columbia 

81  andard 

Peoples 

New  York 

Franklin 

Lincoln     

Metropolitan.. 

t 
2,165,8 

2,400,7 

13,142,7 

4,476,1 

1,032,7 

11,439,4 

22,697,7 

1.274.8 

6,176,4 

1.824,1 

1,432,5 

1,681,1 

11.532.6 

1,357,3 

551,0 

6,096,8 

$ 

19,690.0 
17,808,0 

119,147,0 
37,190,0 
15,915,0 
35,819.,0 

144,464,0 
0,971,0 
18,810,0 
16,172,0 
14,597,0 
16,273,0 
43,385,0 
10,190,0 
9,609,0 
23,824,0 

$ 

2,242,0 

l.OSS.II 

12,678,0 

3,648,0 
1,837,0 
1,789,0 
14,222,0 
527,0 
1,206.0 
1,495,0 
1,880,0 
1,897,0 
4,023.0 
1,036,0 
1,081,0 
2,249,0 

$ 

100,0 
422.0 
733,0 
64 1 ,0 

80,0 

1.305,0 

1,307,0 

229,0 

811,0 

90,0 

42.0 
445,0 
180,0 
307,0 
234,0 

14,0 

% 

l  ,996,0 
2,606,0 
9,940,0 

5.196.0 
1,625,0 

2, 019,0 

12,932,0 
649,0 

1,407,0 
1,276,0 
1,607,0 
1,875,0 
3,115,0 
1,028.0 
1,122,0 
2,143,0 

S 

15,427,0 

12,746,0 

89,368,0 

24,875,0 

12,605,0 

20,496,0 

102,481,0 

1,91  1,0 

13,608,0 

10,703,0 

12,338,0 

16,114,0 

27,321,0 

8,501,0 

8,687,0 

15,095,0 

% 

15.1  +  11.4 
lii.5  +  16.8 
15.0+10.0 
17.2+17.2 
15.2+11.0 
15.0+    8.9 

15.2  +  11.2 

15.3  +  11.3 
14.8+   9.3 
14.8  +  10.6 
15.5  +  11.5 

15.4  +  10.9 
15.3  +  10.2 
15.7  +  10.7 
15.1  +  11.4 
15.0+12.4 

Totals,  Avge. . 

89,271,7 

549,924,0 

53,498,0 

7,000,0 

50,536,0 

394,276,0 

15.3  +  11.3 

Actual  figures 

Dec.    16 

547,813,0 

52,384,0 

7,304,0 

50,911,0 

391,904,0 

15.2  +  11.5 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
SI, 000,000;  Bankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  S2.000.000;  Astor,  $1,250,- 
000;  Title  Guarantee  A  Trust.  $4,375,000:  Guaranty,  $5,000,000;  Fidelity.  81.- 
000,000;  Lawvers'  Title  Ins.  &  Trust,  S4 ,000.000;  Columbia,  $1,000,000;  Standard, 
31,000,000;  People's,  81,000.000;  New  York,  $3,000,000;  Franklin,  $1,000,000: 
Lincoln,  $1,000,000;  Metropolitan.  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
Dec.    16 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

vnth  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

S 

135,150,0 

34,625,0 

S 

197,808,7 

89,271,7 

3 
1,291,852,0 
549.924,0 

$ 

258,266,0 

53.498,0 

s 

77,042,0 
7,000,0 

S 
50,536,0 

$ 

1,284,773.0 
394,276,0 

Total  ._ 
Actual. 

Banks 

Trust  cos. 

169,775,0 

287,080,4 

1,841,776,0311,764,0;  84,042,0 

1,302,244,0  201,698,0'  77,637,0 
547,813,0    52,384,0:     7,304,0 

50.536,0 
50,911,0 

1,679,049,0 

1,298,440,0 
391,904,0 

Total  .- 

1.850.057 ,0314,082,0J  84,941,0 

50,911,0 

1,690,344,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.  10. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept.  29 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y. 


Trust  Cos. 

in 

Greater  N.  Y. 


22,771,000 

38,568.700 

286,999,700 
—1.308,700 

61,294,800 
+  467,400 

23,731,300 
+  166,900 

337,296,500  1 
— 793,600j 

94,411,600 
—318,100 

28.8% 

28.8% 


61,956,000 

174,752,800 

,092,367.100 
—6,292,000 

113,549.900 
—669,000 

11,387,600 
+  347,400 

153,018,100 
—12,543,400 

132,190,600 
—307,500 

16.4% 
16.3% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,417,974 

11,456,214 

104,409,300 
—83,900 


110,769,700 
+204.600 

22,477,600 
—167,400 

21.4% 
21.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,378,230 

159.300,000 
+  875,900 


165.039,800 
—701,000 

21,506.600 
—1.303,000 

14.0% 
14.6% 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  lt  by  any  public  department. 

—Trust  Coi. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks .  Reserve      which    Reserve      which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan ..15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7%% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York . 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


I 


Week   ended  Dec.  16- 


|  N":U  '1  banks 
Capital    -  Dec,  5  and 

,  state  banks 
Surplus  J    Sept.  29 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last 

Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks:  cash  In  vault- _ 
Katlo  to  deposits 

Trust  cos.  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%)  . 
Trust  cos. (abovelo  ;,) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks. 

Total 


■  House 
iers. 
AetvalFigttres 


169.775,000 

_■'.'.  0v),400 

1,850,0 
(-12,916,000 

1,690,344.000 

4-17,3-15,000 

314,08    001 
+  6,686,000 

84.941,000 
+  2,099,000 

339,335,000 
20.13'T, 

59. 0 

3°,'. ',023 ,000 
785,000 


50,911,000 

— 09: 


449,934,000 

+8,181,000 


1-1,7. 
902,400 

1.'). 627, 400 
4-3,931,150 

ust  cos. — 

15.23% 
11.50% 


20.73' 


Clear. -House 
Members. 
Average. 


s 

109.775,000 
287,080,400 

1. Nil, 776,000 

—17.871,000 

1,679,049,000 
—15,347,000 

311,701.000 
+5,019,000 

84,042,000 
+2,843,000 

3  35.308,ooo 

26.10<To 

60,498,000 

395. 806,000 
+  7,862,000 


50,536,000 
—71,000 


446,312,000 
+7,791,000 


14,114,750 

1,356,600 

15,471,350 
+  10,789,850 


15.34% 
11.36% 


26.70'; 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


34,652,000 

93,130,300 

618,541,700 
—1,986,300 

a6l2,-107.700 
—3,378,900 

06.208,500 
+  325,700 

611,443,400 

+  230.900 

13,203,500 
14.40% 

6-1,448,400 

77,651,900 
+  562.600 


19,724,700 
+  63,000 


97,370,000 
+  620.200 


15.26% 
1.02% 


16.28% 


Total  of  all 
Hanks  it-  Trust 
Cos.  An  rage. 


S 
204,127.000 

380.210,700 

2,460,317,700 
19,860,300 

2,291,456,700 
—18, 725. 900 

377,972,500 
+5,344,700 

95,485,400 

+  3,079,000 

348,511,500 

124,946,400 

473,457,900 
+8,424,600 


70,260,700 
—7,400 


543,718,600 
+  8,417,200 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  5676, 6S6, 300,  a  decrease  of  80,195,100  from  last  week.  In 
the  case  of  the  Clearing  Mouse  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Include  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES!  IN 
GREATER  NEW  YORK. 

We  omit  tico  ciphers  in  nil  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

$ 

S 

$ 

$ 

S 

S 

Oct.    14  — 

2.526,299,8 

2,388,182,0 

402.340,7 

91.112,1 

493,452,8 

580,679  2 

Oct.    21.. 

2,519,188,7 

2,380,090.9 

399.322,0 

93,911.6 

493,233,6 

575,895,6 

Oct.    28.. 

2,517,979.4 

2,380.905.6 

403,805,5 

92,996,1 

496,801,6 

580,002.4 

Nov.     4__ 

2,525,948,9    2,384,031,8 

401.382,5 

93,244,2 

494,626,7 

575,900,4 

Nov.   11-. 

2,524,634,5    2,376,207,5 

398,091,0 

93,208,6 

491,300,2 

565,413,1 

Nov.   18-. 

2,518,727,7 

2.375.43S.3 

398,222,3 

93,750,3 

491.978,6 

568.571.4 

Nov.   25_. 

2  517,982,1 

2,362.329,5 

391.111,7 

92,911,6 

484,023,3 

560,301,6 

Dec.      2__ 

2,510.340,4 

2.346. 9SS.2 

380,7.-5.5 

92.208,3 

472,963,8 

540.531,7 

Dec.      9.. 

2,480,178,0 

2.310.182,6 

372  627  8 

92.405.5 

465,033,3 

535,306,4 

Dec.    16-. 

2,460.317,7 

2,291,456,7 

377,972,5 

95,185,1 

473,457,9 

543,718,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Dec.  16,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  /til  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 
Washington  Heights 

Century    

Colonial    

Columbia   

Fidelity 

Jefferson 

Mount  Morris 

Mutual   

Plaza 

Twenty-third  Ward 

Yorkville    

New  Netherland.  . . . 
Battery  Park  Nat... 

Aetna  National 

Gotham  National 

Brooklyn. 

Broadway 

Manufacturers' 

inlcs'   

National  City 

North  side 

First  National 

Jersey  City. 

National 

Hudson  Co.  Nat 

Third  National 

Hobokcn. 

First  National 

Seoondptattonal 

Totals  Dec.  16... 
l  itals  ijcc  '.)... 
Tnt«lq  n«w\      *> 


Capi- 
tal. 


Sur- 
plus. 


1 
100,0 
250.01 
400,0 

300,  o 

200.0! 
500,0 
250.0 
200,0 
100.0, 

100,0' 
200,0 

200,0 

200,0; 
200.0' 

252,0; 

500.0 
200.0 

400.0! 
250.0 

290.0 


$ 

297.0 
120,3 
463,4 
786,9 
167,3 
531,0 

475.2 

98,8 

278,6 

142,0 
517.1 
123,7 

595  I 

159,0 
670,8 

1.300.0 

116.4 


220,0        0  10,0 
125,0       286,2 


6.947.0  12.179,9 
6,947,0  12 

i:  '■<?  1 1    l    ■ 


Loans. 

Legal 

On 

Disc'ts 

Tender 

Deposit 

and 

Specie. 

and 

with 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

$ 

$ 

8 

S 

1,406,0 

144,0 

63.0 

163,0 

1.019,0 

28,0 

252,0 

115,0 

869,0 

426,0 

919.0 

6,806,0 

721,0 

653.0 

829,0 

1,098,0 

62,0 

112.0 

133,0 

3,811  0 

347,0 

472,0 

837,0 

452.0 

36.0 

414,0 

3,532,0 

39,0 

632,0 

374,0 

4,100,0 

365,0 

426,0 

900.0 

1.874.0 

246,0 

93,0 

244,0 

81,0 

534,0 

2,6  10,0 

289,0 

90.0 

175.0 

1,433,0 

195,0 

59,0 

132,0 

2,238,0 

473,0 

19.0 

45,0 

1,268,0 

314,0 

11,0 

91,0 

3.052,0 

149,0 

149,0 

382,0 

557,0 

208,0 

783,0 

10.717.0 

319,0 

1.070.0 

1,790.0 

3,710.0 

204,0 

901.0 

1,902.0 

205,0 

87,0 

251.0 

01,0 

469,0 

286,0 

429,0 

2,357.0 

3,31  1,0 

271.0 

580,0 

2,158.0 

128,0 

150.0 

3,612,0 

201.0 

51.0 

519.0 

5,11  1,0 

192,0 

41,0 

90.418.0 

8.064,0 

7,276,0 

14,406.0 

89,868,0 

7,191.0 

1  1.140.0 

'  1    171   O 

Net 
Deposits. 


5 
1.159,0 
1,687,0 
7,263,0 
7,908,0 
1.044.0 
4.5  15.0 
5.99,  .(i 
3,858,0 
4.396,0 
2,059,0 
4,614,0 
2,492,0 
1.315.0 
2.107.0 
1,305,0 

3,045.0 

5,087.0 

12,614,0 

3,775,0 

1.971.0 
2,836,0 

4,310,0 

i .  - ,  :  0 

1,664,0 
i  ,304  0 

89,947,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Bante. 


Boston. 

Oct   28 

Nov.  4 

Nov.ll 

Nov.  18 

Nov.25 .- 

Dec.   2 

Dec.    9 

Dec.  16.- 

Philadelphia 

Oct.  28 

Nov .   4 

Nov.ll 

Nov. IS 

Nov.25 

Dec.    2 

Dec.    9 

Dec.  16 


Capital 

a  rut 
Surplus. 


$ 
11,350,0 
41,350,0 
11,350,0 
41,350,0 
41,350.0 
41,350,0 
11,350.0 


Loans. 


S 

225.858.0 
231,129,0 
235,879,0 
233,993,0 
234,151,0 
232,750.0 
228,621.0 


41,350,0  223,800,0 


60,105,0 
60,105.0 
60,105,0 
00,105,0 
60.105,0 
60.105,0 
60,105,0 
60,105,0 


279 

276 
274 
272 

27! 
272 
271 
268 


193,0 
209.0 

,291,0 
.588.0 
.075.0 
,090,0 
,275.0 
,724,0 


Specie. 


2S, 270,0 
28,032,0 
28,599,0 
29,164,0 
27,958,0 
26,440,0 
26,194,0 
26,497,0 


Legals. 


S 
4,130,0 
1,151.0 
4,355,0 
4,513,0 
4,644,0 
4,271,0 
1,539,0 
4,426,0 


73,443,0 

73,504,0 
75.248,0 
75,388)0 

77.111,0 
77,090,0 
72,180,0 
15,467,0 


Deposits. 
a 


L'SO 

294 

292 
293 
286 
282 
274 
272 


$ 

595,0 
,730,0 
,463,0 
,377,0 
,651.0 
,057,0 
,320,0 
,147,0 


130.335.0 
328,730,0 
331.076,0 
331,636,0 
329,408,0 
331,372,0 
322,509,0 
319,102,0 


Circu- 
lation. 


S 

7,370,0 
7,375,0 
7,382,0 
7,387,0 
7,231.0 
7,450.0 
7,431,0 
7,523,0 

15,324,0 
15,335,0 
15,307,0 
15,320,0 
15,433,0 
15,470.0 
15,481,0 
71,051,0 


Clearings 


176,114,7 
229,525,7 
166.874,6 
180,465,7 
186,210,6 
154,506,3 
168,896,5 
182,165.1 

137,656,5 
102,693,2 
135.986,1 
162,239,4 
148,315,6 
163,966,7 
161.854.9 
151,732,5 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 195,000  on  December  16,  against  S3, 183, 000 
on  December  9. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  16;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise . 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise. 

Total  50  weeks 


1911. 


S2, 809, 268 
13,570,752 


S16,380,020 

§136,173,314 
712,456,743 


3848,630,057 


1910. 


1909. 


$2,934,266   83,188,307 
13,583,237|   16.945,329 


$16,517,503  S20.763.663 


$151,996,251  3163,506,522 
721,393,3361  691,146,069 


$873,389,587  8854,652,591 


1908. 


52, 755, 826 
8,941,881 


511,697,707 

$123,014,487 
497,939,984 


$620,954,471 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  16  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


For  week. 

1911. 

1910. 

1909. 

1908. 

517,294,540 
737,672,011 

515,105,756 
652,511,417 

514,520,367 
593,604,495 

815,572,901 

Previously  reported  .   _.     . 

604,346,237 

Total  50  weeks. 

$754,967,151 

5607,617,173 

$608,124,862 

8619,919,138 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  16 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great   Britain 

S200 
75,000 

$3,503,745 

3,500 

1,945,420 

4,481,430 
174,755 

$10,293 

109 

53.935 

17,299 

$73,394 

France    . 

515,739 

Germany    

2,578 

West  Indies 

1,619,455 

7,659,305 

South  America 

3,027,650 

A 1]  other  RniintrlAfl 

1,949,146 

Total  1911 

575,200 
175,400 
521,500 

$709,923 
110,000 

1,928 

$10,108,850 
45,432,248 
93,650,117 

515,162,111 

2,934,034 

167,149 

105,823 

36,617 
7,748 

$81,636 
382,593 
130,248 

$935 
54,959 
55,418 
21,057 

514.847,267 

Total  1910 -._ 

22,231,919 

Total  1909 

8,846,830 

Silver. 
Great   Britain.-   _. 

$173,210 

France      

11,792 

Germany _    .. 

26,919 

West  Indies       

81,293 

Mexico    

3,161,343 

South  America . 

All  other  countries.    -     -_ 

1,804,832 
1,456,975 

Total  1911 

$821,851 

1,121,504 

874,430 

$18,413,482 
41,625,589 
42,580,104 

$132,369 
160,121 
256,104 

$6,716,364 

Total  1910 

4,756,032 

Total  1909 

5,284,419 

Of  the  above  imports  for  the  week  in  1911,  $10,293  were 
American  gold  coin  and  835  American  silver  coin. 
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treats  the  above  subject  in  detail. 
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Wall  Street,  Friday  Night,  Dec.  22  1911. 

The  Money  Market  and  Financial  Situation. — The  matter 
of  a  receivership  for  the  Wabash  UK.  is  about  the  only  event 
of  the  week  affecting  the  security  markets  or  attracting  any 
attention  whatever  in  Wall  Street.  As  a  consequence,  the 
markets  have  been  decidedly  inactive  and  the  movement  of 
prices  generally  unimportant.  The  market  for  Wabash 
shares  had  pretty  thoroughly  discounted  the  receivership, 
and  these  have,  therefore,  been  less  affected  this  week  than 
some  other  issues.  Wabash  common,  which  sold  at  17%  in 
June,  was  down  t  >  6%  last  week,  and  the  preferred  had  de- 
clined 23  points  during  the  same  period.  These  differences 
have  widened  only  moderately  since  the  affairs  of  the  com- 
pany passed  under  control  of  the  courts.  On  the  other  hand, 
Denver  &  Rio  Grande  shares,  which,  it  is  well  known,  are 
largely  held  by  the  same  interests,  hav  declined  over  7 
points  in  the  case  of  preferred  and  3  points  in  the  case  of  the 
common,  on  limited  transactions.    Missouri  Pacific  also  weak. 

A  matter  which  is,  perhaps,  next  in  importance  to  the 
ab  ve,  and  especially  interesting  to  banker  here,  has  been 
the  liberal  rates  offered  by  German  bankers  for  loans  with 
which  to  meet  the  requirements  incident  to  the  season.  This 
matter  attracts  some  attention  because  coming  at  a  time 
when,  here  as  elsewhere,  bankers  are  preparing  for  the  usual 
year-end  settlements  and  shifting  of  accounts.  Notwith- 
standing this  demand,  rates  have  not  perceptibly  advanced 
here,  perhaps  because  receipts  from  the  interior  have  been 
in  excess  of  the  outward  movement.  The  Bank  of  England 
reports  increased  loans,  reduced  gold  holdings  and  a  smaller 
percentage  of  reserve  than  last  week,  which  may  be  a 
reason  for  Germany's  offers  of  high  rates  in  this  market. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  3  to  4%.  To-day's  rates  on  call  were  3@4%. 
Commercial  paper  quoted  at  4%@4%@  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,813,000  and  the  percentage 
of  reserve  to  liabilities  was  41.56,  against  49.40  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21 .  The  Bank  of  France  shows  an  increase  of  1 ,425,000 
francs  gold  and  5,375,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


i 

1911. 

Averages  for 

week  ending 

Dec.  16. 

1910. 
Differences        Averages  for 
from              week  ending 
previous  week.   \      Dec.  17. 

1909. 

Averages  for 

week  ending 

Dec.  18. 

Capital 

S 

135,150,000 

197,80S,700 

1,291,852,000 

51,080,000 

1,284,773,000 

258,266,000 

77,042,000 

335,30S,000 
321,193,250 

S 

S 
133,350,000 
196,577,100 
1,221,071,300 

48,490,100 

1, 181,544,40',; 

234.609,00; 

67,676,700 

302,285, 700 
295,386,100 

S 
127,350,000 
180  024  400 

Surplus 

Loans  and  discounts 

Circulation   _ 

Dec.  14,071,000 
Inc.         290,000 
Dec.     6,258,000 
Inc.      5,942,000 
Inc.     2,702,000 

Inc.      8,644,000 
Dec.     1,564,500 

1,191,041,000 

Net    deposits.   . 

Specie              .   

Legal  tenders 

1,172,713,200 

232,991,500 

70,630,500 

303,622,000 
293,178,300 

Reserve  held 

25%  of  deposits 

Surplus  reserve  

14,114,750 

Inc.   10,208,500 

6,899,601 

10,443,700 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  Thess 
ligures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  hte  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — A  temporary  reaction  took  place  on 
Thursday,  but  a  firmer  tone  again  prevailed  on  Friday. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  83  A@4  83  K  for  sixty  days,  4  8630 @ 4  8640  for  cheques  and  4  8705 
@4  8715  for  cables.  Commercial  on  banks  4  81  A@4  82  %  and  documents 
for  payment  4  82  %@A  83.  Cotton  for  payment  4  82  H@A  82  a  and  grain 
for  payment  4  83@4  83  %. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  have 
not  been  changed  during  the  week  from  4  83  34  for  sixty  days  and  ^  87  for 
.si  fit. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  H 
less  1-10@5  21  M  for  long  and  5  18  %  less  1-32  @ 5  18  %  for  short.  Germany 
bankers'  marks  were  94  j-s@94  7-16  for  long  and  95  1-16  less  l-32(cu95  l-io 
for  short.  Amsterdam  bankers'  guilders  were  40  5-10  less  l-16fr'40  5-16 
less  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  24c;  week's  range,  25f.  25  J-sc  high 
and  25f.  23c.  low. 

Exchange  at  Berlin  on  London,  20m.  45  J4pf .;  week's  range,  20m  46  ><3pf 
high  and  20m.  44  Jfpf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week... 4  83  A 
Low  for  the  week 4  83 

Paris  Bankers'  Francs — 

High  for  the  week 5  21  A 

Low  for  the  week   __5  21  A 

Germany  Bankers'  Marks — 
High  for  the  week...     94  A 
Low  for  the  week 94  5-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  1-16 

Low  for  the  week.  ..     40  1-32 


Cheques. 
4  8665 

4  8615 

5  18  A  less  3-32 
5  18  %  less  1-16 

95  M  less  1-32 
05  plus  1-32 


Cables. 
4  8720 

4  8690 

5  17'^  less  3-32 
5  18  A  less  1-16 

95%  less  1-32 
95  X  less  1-32 


40  5-16  plus  1-32    40  Vs 
40  A  plus  1-32         40  5-16 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago  25c  per 
$1,000  premium;  Boston,  par;  New  Orleans,  commercial  50c. 'per  SI  000 
discount  and  b.ink  SI  per  SI, 000  premium;  St.  Louis,  20c.  per  Sl'ooo 
premium;  San  Francisco  20c.  per  SI, 000  premium;  Montreal  15  ^c  'per 
SI, 000   premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $16,000  New  York  4s,  1961,  at  101%  to  101  % 
$127,000  New  York  Canal  4s,  1961,  at  101%  to  101%,  §1,000 
Virginia  funded  debt,  1991,  at  86%,  and  $20,000  Virginia  6s, 
deferred  trust  receipts,  at  46. 


Transactions,  very  heavy  in  the  aggregate,  in  Wabash, 
Metropolitan  Street  Ry.,  Third  Avenue,  American  Tobacco 
and  the  new  companies  subsidiary  thereto  have  made  the 
market  for  railway  and  industrial  bonds  relatively  active 
throughout  the  week.  Wabash  "refunding  and  extensions" 
4s  have  been  the  active  features  and  have  recovered  over  4 
points  of  their  recent  decline.  Other  changes  are  much  less 
important. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $19,000  3s  coup,  at  101%  and  $19,000 
Panama  3s  at  101  %  to  102.  The  following  are  the  daily 
closing  quotations;  for  yearly  range  see  third  page  following . 


2s,  1930 registered  I Q— Jan 

2s,  1930 coupon|Q — Jan 

3s,  1908-18 registered 'Q— Feb 


3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925-. coupon 

2s,  193 6 .Panama  Canal  regis 
3s,  1901 Panama   Canal. 


CJ— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Mch 


Dec. 
16 


*190 
*100 

noiji 

*W\A 
*113% 
"Il.'i', 
*100 


Dec. 
18 


*100 
♦100 

^'ii  H 

*101A 
*lVi% 

*113H 
*100 
102 


Dec. 
19 

*100 
*100 
*101H 

*ioiy2 
•  113  *A 

*ivsy- 
*ioo 

*101Jf 


Dec. 
20 


Dec. 
21 


MOO 
*100 
*101A 

*miH 

*U3A 
*U3A 
*100 

noiji 


*100 

*100 

*101A 

*101'A 

*H3»A 

*i\3a 
noo 
noi  % 


Dec. 
22 


*100 
*100 
•101J4 

*m% 

*113>* 
*100 
101  % 


*  Tills  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  exceptionally  dull  and  prices  have  fluctuated  over 
a  very  narrow  range.  There  has  been  almost  no  change  in 
the  tone  of  the  market  from  day  to  day,  little  apparent  rea- 
son for  the  movement  of  prices — some  to  a  higher  and  others 
to  a  lower  level — and  few  exceptional  features. 

Among  the  latter,  some  of  the  anthracite  stocks  continue 
to  be  prominent.  Lehigh  Valley  sold  at  186%  to-day,  as 
against  17934  at  the  close  las  week,  and  Central  of  New 
Jersey  retains  the  10-point  advance  then  reported.  Penn- 
sylvania and  Chesapeake  &  Ohio  are  both  higher.  Reading 
and  Rock  Island,  on  the  other  hand,  haved  eclined,  and 
Denver  &  Rio  Grande  issues  have,  as  noted  above,  made  a 
sensational  downward  movement. 

American  Agricultural  Chemical  has  been  unusually  active 
on  a  demand  which  carried  it  up  nearly  4  points.  Great 
Northern  ore  certificates  are  434  points  higher  than  last 
week.  Utah  Copper  over  2,  while  National  Lead  and  the 
U.  S.  Steel  issues  are  fractionally  higher. 

For  daily  volume  of  business  see  page  1720. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week . 

Range  since  Jan.  1. 

Week  ending  Dec.  22. 

for 

Week. 

Lowest. 

1      Highest. 

Lowest. 

Highest. 

Am  Brake  Shoe  &  Fdy . . 

160 

90      Dec 

IS 

90      Dec   18 

87        Sept 

97        Feb 

Preferred  . 

100 

1 28    i  Dec 

■>■> 

128  J4  Dec  22 

122  A     Oct 

13S        Feb 

Assets   Realization 

280 

106  J-j  Dec 

20 

107J4  Dec  22 

1061-4    Dec 

107  A    Dec 

Baldwin  Locom.  pref 

850 

103  H  Dec 

20 

1104     Dec   18 

zl03J^  Dec 

107        Dec 

Batopilas    Mining 

200 

SI  %  Dec 

20 

81  K>  Dec  20 

si  :  ,     -Vug   S2''s     Jan 

Comstock  Tunnel 

1,473 

15c.  Dec 

22 

10c.  Dec  22 

15c.     Decl  34c.    May 

Hen  Chemical,  pref 

50 

107  ii  Dec 

1S107&  Dec   18 

103%     Jan;108        Apr 

Homestake  Mining..   .. 

319 

86J4  Dec 

19    87  '/2  Dec  22 

81  %  Sept:  87  A    Dec 

Phelps,  Dodge  &  Co 

37 

204       Dec 

21 

20.5       Dec  21 

204         Decj220         Feb 

Pittsburgh  Steel,  pref ... 

100 

101       Dec 

22 

101      Dec  22 

101       Septll06      June 

100 

3  A  Dec 

1" 

3  A  Dee  19 

2        Apr     4  A    Nov 

Rutland,  preferred 

100 

45      Dec 

19j  45      Dec  19 

40        Feb   45        Dec 

to  Porto  Rico  Sugar,  pfd 

63 

110      Dec 

16110      Dec  19 

110        Feb 

113        Jan 

Standard  Milling,  pref_. 

400 

52 H  Dec 

16|  53       Dec  19 

50       July 

53        Dec 

Texas  Pac  Land  Trust . . 

200 

89      Dec 

21    89      Dec  21 

84       Sept 

92        Jan 

it  S  l  teduc  &  Refining  . . 

200 

2      Dec 

22      2'.i  Dec  22 

2       Nov!     4>A     Jan 

Virginia  Iron,  C  &  C 

650 

69      Dec 

19    71 H  Dec  16 

52        Jan1  97       July 

Outside  Market. — Active  trading  on  the  "curb"  this  week 
was  limited  to  few  issues.  Elsewhere  trading  was  dull. 
Pronounced  losses  in  the  Tobacco  issues  were  recorded  and 
speculation  in  them  narrowed  down  to  comparative  dulness. 
American  Tobacco,  old  com.,  after  an  early  advance  from 
525  to  532,  dropped  to  499,  with  the  final  figure  to-day  500%. 
Amer.  Tobacco  com.,  ex-subsidiaries,  also  reacted  about  6 
points  to  243.  British-Amer.  Tobacco  weakened  from  18 
to  15%.  Liggett  &  Meyers  and  P.  Lorillard  stocks  both 
slumped  from  180  to  161,  recovered  to  165  and  finished  to- 
day at  163.  Porto  Rico- Amer.  Tobacco  lost  20  points  to 
280.  R.  J.  Reynolds  Co.  sold  down  from  195  to  182  and  up 
to  184  finally.  United  Cigar  Stores  broke  from  225  to  200 
and  to  197  for  odd  lots.  Intercontinental  Rubber  com.  lost 
about  13-2  points  to  18.  M.  Rumely  Co.  weakened  about 
half  a  point  to  98%  and  ends  the  week  at  98%.  Trading  in 
bonds  has  been  reduced  to  small  proportions.  Montreal 
Tramway  5s  advanced  from  100%  to  100%.  N.  Y.  West- 
chester &  Boston  Ry.  43^s  improved  from  98  to  98%,  sank 
to  97%  and  closed  to-day  at  97%.  Oregon- Wash.  RR.  & 
Nav.  4s  sold  up  from  92  to  92  34  and  down  finally  to  92%. 
Southern  Bell  Telep.  5s  improved  fractionally  to  99%.  N.  Y. 
City  4%s  advanced  from  10234  to  102%  and  weakened  to 
102%.  N.  Y.  State  new  4s  went  up  from  101 %  to  101 %  and 
down  to  101  9-16,  after  which  trading  was  transferred  to  the 
Exchange  at  from  101  %  down  to  10134  and  back  to  101%. 
Among  copper  shares  Butte  Coalition  was  the  most  active, 
the  action  of  the  directors  in  voting  to  dissolve  the  corpora- 
tion and  distribute  its  assets  being  an.  important  factor. 
After  early  weakness  from  20%  to  19%  it  moved  upward, 
reaching  23%,  the  close  to-day  being  at  22%.  Braden  Cop- 
per improved  from  534  to  5%.  British  Columbia  weakened 
from  4%  to  4%  and  recovered  to  4%.  Giroux  moved  up 
from  4%  to  4  13-16  and  down  to  4%,  resting  finally  at  4  9-16. 
Greene-Cananea  sold  down  from  8%  to  8  and  up  to  8%. 
Inspiration  declined  from  10%  to  9%,  recovered  to  10%  and 
closed  to-day  at  10%. 

Outside  quotations  will  be  found  on  page  1720. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS—HIGHEST    A.\D    LOWEST    SALE    PRICES. 


Saturday         Monday  Tuesday        Wednesday      1'hurs'Jay  Friday 

Dec.  16  Dec.  18  Dec.  19  Dec.  20  Dec.  21  Dec.  22 


106'" 

•  10334 

•  13;: 

102% 

♦89 
771, 

2405.1 

•305 

74 

*1S 

*35 

*  1  O'v; 

•36% 

Ill's 
•146 

•  143 

•  190 
•13, 

•  ISO 

*2 
•6 

•591; 

*92 

•46 

•76 

*0.j 

•167 

•515 

*21 

*4I 

•8 

•  17 
32% 
53 
43 

1287j 

355s 

*11!» 

*93l» 


107 
104 
134 
1031 

893 

7734 
240% 
315 

74% 

24 

45 

19% 

3712 

11134 

146 
144 
200 
141 

160 
21" 
51  • 
53  " 
205 
49 
7604 

163 
570 

23 

45 

10 

17% 

321- 

53% 
43% 
129 
36 
13 


•  140 

15 

48% 

4712 

16% 

321  •> 
•77  " 

29 
•64 
*121» 
*27  " 
17953 
*44 
156 
*133l- 
*30 
♦591- 
1351- 
*140".- 
•8712 

39% 
♦63% 

391- 
•155 
*66% 

33% 
107 
*53% 
•981  » 
•75 
•137 

39 
1081- 
*90 
118% 
•90 
•85 
*<H> 
122?  1 
*941- 

•  101 
1531- 
•881- 
•96 

25 

4fi34 
•23 
•66 

41% 
•29 
•70 
113 

2984 

7134 

•221- 

61- 

39  " 

15% 
•35 

•  104U 
174% 
•92% 

601- 


142 
15% 

477, 
16% 

333, 

77% 

29 

67 

16 

32 
1S134 

52 
156!? 
137 

34 

5934 
136 
14S1- 

90 

30 

651- 

3934 

70* 

34% 
107% 

55 
110 

85 
138% 

39 
10S5S 

92 
119 
105 
105 
105 
123% 

97 
115% 
1541- 

90  ~ 

97 

25'., 

463j 

25 

09 

41% 

32 

72 
liril- 

■jot: 

72 
231 2 
678 
39% 

38 
106 
175Sj 

6OT1 

43 


IO6I4 
104 
1331- 
103% 
•89 
77 
240 
*305 
7334 
•  IS 
*35 
*19 
36% 
11034 
*145 
*143 
*190 
*137 
•150 
•2 
5 
*591- 
*92 
47 
*7C 
*C5 
1671S 
*520 

2  ns 

4414 
*s 

17% 

3214 

5318 

4334 

1281- 

3534 

*111- 

*93% 


106% 
104 
1341- 
103% 

S934 

771- 
211  " 
315 

741? 

21 

45 

20 

3634 
IIH4 
146 
144 
200 
141 
160 

2% 

5 
63 

105 

47 

77 

75 
1G712 
570 

211- 

4437 

10 

175? 

33% 

54 

437S 
129% 

36% 

12% 


63 1 
I6I4 
6W4 

•80 

*4% 
•  101- 

•514* 
•52 


7% 

61% 

83 

41- 
12  ' 


141 
14% 

4S 

48 

17 

34 
•77 

29% 

6634 
•  12 
527 
181% 
5  431- 
156 
*133 
* 

5912 
135 
1461-- 
*87% 

29H 
*637g 

39% 
*155 
*66 

34% 
10634 
*5312 
*98% 
*75 
1377S 

39 
10734 
*90% 
II8I4 
•90 
•85 
*90 
123 

9614 
*101 
1521S 
*8S% 
*90 

241- 

46%~ 

*65U 

4134 
*30 
*70 
U2% 

293. 

7134 

*2212 

6% 

39% 

*4 

1534 

•35 

•  104 

172% 

92% 

321- 

60  " 


141 

151; 
49% 

48 

17% 

34% 

7734 

291- 

663; 

16 

27 

1841- 
431- 

157 

137 
35 
59% 

135% 

14S1- 
891- 
2958 
6512 
40 

70" 

34% 
107 

57 
110 

85 
13778 

40 
10834 

91% 
119 
105 
105 
105 
1231  v 

97 
1151- 
154% 

89% 

97 

2434 

4634 

~6S% 

42 

32 

72 
H3I4 

30 

71% 

231- 
7% 

41 

"15% 

38% 
106 
175 

33 

601- 


106 

10334 

1341- 

IO3I4 

§S9 

77I4 

2401- 

*305" 

74 

♦  18 
*35 

19 
*361» 
110% 
14518 
*143 
*190 
•  137 
*150 
•2 
5 
*5912 
•92 
*461- 
7634 
*65 
*167 
*520 
20% 
43 
•8 

•  17 
32% 
53I4 

*42 
128% 
3534 
*1H- 
*9312 


1061- 
10334 
136 
103% 

89 

7714 
241% 
315 

7414 

24 

45 

1912 

371- 
111 
1451s 
144 
200 
141 
160 
214 
5 

75 
110 

49 

76% 

75 
16S 
570 

20% 

44% 

10 

175S 

33% 

53% 

44 
128% 

35% 

13 


65* 

16% 

60% 

*79 

4% 

10% 

•5% 

*53 


7 
101- 
01% 
83 

4% 
1034 

6 
571- 


141% 
1434 
48% 
471- 

*1684 
33 

•77% 

*2S 
66% 

*12 

*26 

182% 

*44 

156 
*133 


1351- 
147% 

*87% 

293S 

64% 

3834 

*155 

*661- 
34% 

IO6I4 

*531- 

♦981- 

*75 
•137 

*39 

108% 

*90% 

118 

*90 

*85 

*90 

12278 

*96 
*101 

152 
89% 

*90 
245g 
45% 

•23 

♦65 
411- 

•30 

*70 

112% 
29% 
711- 
22I4 
6'-- 
39% 

4 
15% 

♦33 
*104% 

172% 
9234 
33 
60% 


141% 

I5I4 

49 

471- 

17 

33% 

80 

29 

001" 

15 

31 
183% 

52 
15834 
135 

35 

5934 
135% 
14S 

89% 

29% 

64% 

3978 

¥9" 

34% 
107 

57 
110 

85 
138% 

391? 
10S% 

118% 

105 
105 
105 
123% 

97 
1151- 
153% 

89% 

97 

2434 

46 

25 

70 

41% 

32 

711- 
H278 

30% 

72% 

22% 
6% 

40% 
4 

1534 

3S 
106 
1748j 

93% 

331; 

60% 


106% 
104% 
135% 
10234 
*8S1- 

77% 
2401- 
*305 

74% 
•18 
*35 

19 
♦36% 
11034 
145 
1431- 
•190 
*137 
*150 

*2 

•5 
♦59% 
*92 
♦45 
*76% 
*65 
167% 
-520 

21 

44 

*8 
•17 

323S 

53% 
*43 
128% 

363S 
*lll- 
*93% 


1061- 
104% 
1351" 
103% 

771, 
24114 
315 

75 

24 

45 

19% 

37 

1 1 11? 
1451] 
1431- 
200 
141 
160 
21- 
5% 

75 
110 

48 

77 

75 
167% 
570 

21 

44 

10 

17% 

327S 

535s 

4334 
12838 

36% 

13 


•79 

5%       65* 

14%  1534 

80%  607£ 

•81%  S3 


•4% 
•10% 
•5% 
51 


414 

11% 
6 
54 


141 
15 
481- 
47% 
16% 

*33% 

*77% 

*2S 

*65% 

*12 

*26 

1S1% 

•44 

157% 

133% 


135 
H47% 
•87% 

291- 
*62 
39% 

*160 
*681- 
34% 

rl0534 
*531- 
*981- 
*75  . 

*137 
*39 
10?3g 
*90% 
1181- 
*90 
*85 
*90 
123% 
961- 

*101  " 

152% 

8934 
*90 

2434 

46 
*23 
*65 

41% 
♦30 
*70 
11234 

29% 

72% 

22 
534 

38% 

*3% 

15% 

36 

-104% 

1731- 

027s 
*31 

60 


141 

15% 

49% 

47% 

16% 

3334 

80 

2978 

67 

15 

31 
183% 

52 
158 
134 

35 

60 
135 
149 

90% 

29% 

65 

3934 

~6*9% 

34% 
10534 

57 
110 

85 
138% 

391- 
10858 

91% 
11834 
105 
105 
105 
123% 

97 
1151- 
153% 

8934 

97 

25 

46 

25 

70 

411- 

32 

72 
113% 

30 

72% 

2234 
6% 

3934 
4 

1534 

37% 
106 
175\s 

92% 

33 

60 


801-  80% 
534       6%' 

14%  151- 

61  0138 

•80  83 
4  4% 

103s  1058 
•4%       6 

•52  67 


106% 
*10378 
134% 
103% 
•88% 

77% 
2401.1 
*305 

74% 
•  18 
*35 

19 

36% 
11058 
145 
*142I- 
*190  " 
*137 
*150 

*2 

•5 
*60 
•92 
*45 

76% 
*65 
•167 
540 

18% 

39 

*S 

17% 

32% 

5338 
*42 
128% 

35% 
*lll- 
*93% 


10658 
104 
135% 
103% 

8934 

77% 
240% 
315 

75% 

24 

45 

19 

385g 
11'-% 
145 
144 
200 
141 
160 
2% 
5% 

75 
110 

48 

76% 

75 
168 
540 

20% 

43% 

10 

17% 

32% 

53% 

44 
128% 

38% 

13 


141 

15% 

48% 
*47l- 
*16  " 

3234 
*77% 

27% 
•64 
*12% 
•26 
1S034 
*44 
155% 
*133 
•31 

59 
135% 
*147 
*8758 

29 
*62 

37% 
+  160 
*65 

341- 
*105% 
*531- 
*981- 
*75" 
137% 
*39 
108% 
*90% 
118% 
*90 
*85 
*90 
123 

96% 
*101 
151% 
*8S1- 
*94 

23% 

44'8 

*65* 
41% 

*30 

•70 

11234 
29% 
71% 
19% 
5% 
38% 
•3% 
15% 
36% 
*104 

173% 

*9234 
33 
60% 


141 

15% 

49 

48 

17 

33 

79 

28 

6634 

15 

31 
18438 

52 
15734 
137 

34 

59 
135% 
149 

89% 

29% 

65 

39% 
168 

70 

34% 
106 

57 
110 

85 
137% 

391- 
10878 

91% 
11834 
105 
105 
105 
123% 

96% 
115% 
153% 

90 

97 

24% 

45% 

70" 

41% 

32 

72 
113% 

29% 

71% 

22 
634 

4058 
4 

15% 

37% 
106 
1753s 

93% 

33 

60% 


105% 
104 
134% 
103% 
89% 
77 
240% 
*302 
75 
*18 
*35 

18% 

*36l- 

1101- 

*145" 

143 
*190 
♦  137 
*150 
s=2 
•5 
63 
*92 
*45 
*761- 
*65 
*166 
*520 
17% 
3634 
*8 
*17 
32 
53 
*42% 
§1281- 
3834 
*11% 
*93% 


106% 
104% 
134% 
1031- 

8934 

77 
240% 
305 

75% 

24 

45 

1878 

37% 
11034 
146 
143 
19978 
141 
160 
214 
5% 

63 
110 

48 

77 

75 
168 
550 

18% 

39 

10 

17% 

32% 

53 

44 
128% 

4038 

12% 


5%  01  s 
1438  147,. 
611-     61% 


♦811- 

3% 

*im- 

•5% 

♦52 


83 
4 

11 
a 

57 


14034 

15ls 
4834 

♦47% 

16 

3234 
♦77% 

2734 

♦  64 
*12% 
*26 
18358 
*44 
155% 

*133 
* 

58% 
*135 
*147% 

♦8758 
2834 

♦611- 
38 
*160 

*66% 

♦34% 

105 

♦53% 

♦98% 

♦75 

137% 

♦39 

108% 

♦90% 

118% 

♦  JO 
♦85 
♦90 
123 
*96 

♦  101 
152% 
♦881- 

96 

22% 

4334 
♦23 
♦66% 

41% 
*30 
♦70 
112% 

2938 

71 

20 

"39% 

♦3% 

15 

36% 
*104 
174% 

93% 
♦31 
♦58 


14034 

15% 

49% 

48% 

16% 

33 

79 

273., 

67 

13% 

31 
180% 

52 
155% 
135 

34 

59% 
135% 
149 

90% 

29% 

65 

39% 


69% 

3434 
105% 

57 
110 

85 
137% 

39% 
10878 

91% 
118% 
105 
105 
105 
123% 

96% 
115% 
153% 

90 

96 

24 

45 

25 

09% 

41% 

32 

72 
112% 

29% 

71 

20% 

40% 

41- 
15% 
36% 

106 

174% 
93% 
35 
61 


6%  61- 

15  163" 

61%  61% 

♦80  8134 

4  4% 

11  12% 

♦5%  6 

♦52  56% 


Hll  "J  01 

the 

Week 

Shares. 


11,200 
1,350 
4,894 
7,100 
310 
3,440 
7,700 


14,800 


600 

200 

12,675 

1,200 

275 


200 

200 


100 
230 


300 

200 

5,545 

7,375 


200 

32,725 

4,500 

400 

3.S50 

18,150 


500 
4,320 
9,050 
1,200 
1,600 
3.700 


1,000 
4C0 


20 

348,750 

200 

14,775 

200 


2,900 

1,050 

200 


4,100 

100 

25,320 


3,000 
4,550 


300 
1.500 
6,800 


10.770 


10,239 
1,500 


272,600 

460 

100 

14,300 

6,100 


1,000 


15,600 

17,100 

2,535 

6,525 

27,938 

24.17') 

100 

1 ,300 

1,655 


:78,670 

1 ,000 

850 

1,100 


100 

13,250 

23,010 

2,000 


800 
850 


100 


STOCKS 

NEW    YORK   STOCK 
EXCHANGE 


Rani'  since  January  1. 
On  basis  of  lOO-share  lots. 


Lowest. 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR_. 

Baltimore  <&  Ohio 
Do     prcr _. 

Brooklyn  Rapid  Transit. 

/Canadian    Pacific 

v-entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Ohio  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  Nortli  Western 

Do    pref 

Chlo  St  P  Minn  &  Omaha 

Do    pref 

Chlo  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande.. 

Do    prof 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana  Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs. pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &  Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs.. 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania 

Plttsb  Cin  Chic  <k  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Pexas   &  Pacific 

JLhlrrt  Avenue  (N  Y)__. 

New  (when  issued)    ... 
Toledo  Railways  &  Lt 
Toledo  St  L  &  Western. 

Do    preferred 

Twin  City  Rapid  Transit 

[  Tnlon   Pactflo 

^J      Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  ic  Power.... 

Do  preferred 

Wabash 
Do  preferred 

Western  -Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


097* 
100% 
1 17 
93% 

851- 

72 

195% 
260 

6838 

15 

37 

17 

36 

10j34 
141 
138% 
191 
130% 
147 
1% 
4% 

48% 

94% 

43 
Xi  0 
1 63 
159% 
505 

17% 

3G34 
9 

17% 

27% 

45i8 

35 
119 

3334 

11 

93% 

93% 
124 
132 

13% 

39% 

39% 

15 

28 

74 

25% 

61% 

10 

25 
151 

45 
136% 
131% 

21% 

35 

1124% 

146 

87% 

27 

62% 

33% 
140% 

60 

25% 
299% 

48 

98% 

82% 
12678 

3734 

9934 

8534 
11034 

9434 


Sep  27 
Jan  3 
Jan  3 
Sep  29 
Aug30 
Sep  13 
Jan  3 
Aug24 
Sep  25 
Aug  28 
Oct 
Sep  13 
Sep  13 
Oct  4 
Sep  14 
Sep  1 
Nov  13 
Apr  20 

NOV28 

Sep  30 
Sep  11 
Sep  15 
J'ly  s 
Sep  23 
Sep  25 
Sep  25 
Sep  20 
Sep  25 
Dec  22 
Dec  22 
Nov  25 
Dec  11 
Jan  11 
Jan  12 
Jan  9 
Sep  25 
Dec  13 
Aug  28 
J'ly  22 
Jan  12 
Nov  15 
Jan  3 
Sep  22 
Sep  25 
Sep  14 
May  12 
Apr  24 
Apr  S 
Sep  25 
Sep  20 
Sep  25 
Sep  1 
Sep  14 
Nov27 
Sep  14 
Sep  22 
Apr  26 
Mch  13 
Sep  22 
Nov23 
J'ly  5 
Sep  26 
Sep  25 
Sep  14 
Jan  19 
Aug  23 
Aug  28 
Sep  21 
Sep  14 
Nov  29 
Aug  25 
Sep  14 
Sep  26 
Sep  25 
Apr  18 
Sep  25 
Dec  11 


Highest. 


116%  ,1'ne   5 

105%  J 'ne  12 

139%  Nov  23 

109%  J'ly  14 

91     Jan    4 

84">8  J'ly  20 

247     J'ly  21 

317     Dec  15 

8034  Feb    8 

31%  May23 

53    Jan  19 

25%  J'ne   6 

49%  Feb    6 

133%.  Feb    7 

1551- Feb    2 

1501- J'ne  12 

§209     Jan    7 

144     J'nel2 

$160     Mch27 

338  Feb    4 

7%  Feb    6 

66     Jan  IS 

98     Feb    1 

60    Jan  is 

82    J'ne30 

75%  Mch   2 

174'jjJ'no    8 

570     Nov  10 

35     Feb  15 

74     Feb  21 

1558  Mch  30 

30%  Mch  30 

3838  J'ly     1 

61%  J'ly    1 

4934  J'ly     1 

140     J'ne   8 

6J34  Feb    2 

15%  Jan  17 

98     Oct  11 

10258  Oct     9 

134      Apr  29 

147      J'ly  31 

2i)38  Feb  10 
5038  J'ly  19 
55%  J'ly  19 
22  Sep  7 
42  Sep  7 
79%  N0V28 
3738  J'ne  13 
6934  J'ne  13 
17  Nov  9 
40    Jan  13 

18634  Dec  22 
63     Jan  16 

16034  Nov 24 

142%  Jan  19 
42%  Sep  6 
68%  Sep     6 

152%  Mcb.30 

160  Mch30 
90%  Mch  15 
38%  J'ne  14 
70  Oct  17 
63     Feb  15 

160  J'ne  14 
7238  Jan  26 
3838  Feb  15 

115%  Feb  3 
65     Jan  19 

10158Mch20 
90     Jan  27 

151%  Feb  23 

467s  J'ly  22 
111%  N0V24 

91%  J'ne  8 
13778  J'ne  8 
102    Jan  10 


9934  J'ly  5 
11834  Sep  25 

90%  Sep  26 
102%  Sep  25 
134     Sep  26 

88  Mch  1 
90W  Sep  20 
2234  Sep  22 
43%  Deo  22 
2434  Nov  6 
59  Sep  19 
3/  Sep  25 
:4  Jan  13 
5934  Jan    3 

1041-  Sep  25 
243.|  Sep  28 
61%  Jan  11 
1978  Dec  21 

2%  Nov  27 
31      NOV27 

4  Nov  17 
15     Dec    6 

36  Dec  7 
104  Sep  15 
153%  Sep  25 

89  Sep  13 
28%  Sep  25 
52     Sep  25 

37  Sep  8 
77     Sep  20 

534  Dec  19 
14%  Dec  20 

48. 3  Apr  18 

75  Jan  14 
2%  Sep  28 
7  Sep  28 
3      Aug  23 

48     Sep  22 


102    Jan  11 

130%  Feb    2 

100    Jan  17 

112     Feb  17 

16178  J-ne   3 

92     J'ly  14 

lul     May  2 

3438  J'ne  14 

GhSj  J'ne  14 

2/     Oct  16 

09%  J'ly  27 

49%  J'ly  19 

34     Feb    4 

72     J'ne  26 

12638  J'ne 26 

33%  J'ly  19 

75%  J'ly  29 

30%  Feb  21 

14%  J'ne    9 

41     Dec  18 

8l»  Jan  17 

2434  Feb 

5378  Jan    5 

111     Feb 

1923,  J'ly  22 

90     J'ly  24 

49      Feb  20 

76%  Mch  2  2 

45     Apr  24 

§83     Apr  23 

1838  Feb  23 

4o;8  Feb  23 

66     J'ly    8 

88%  J'ly  24 

6%  Feb    3 

175g  Feb    3 

s    Feb    7 

72%  May  1 


Range   for  Previous 
Year  1910. 


Lowest. 


90% 
197 
102% 
100% 

B7% 

68% 
170% 
248 

65 

23 /8 

04  7R 

19 

40 
113% 
143 
137% 
203 
140 
,160 
2% 

61 

99 

46 

70 

70 
149% 
490 

23% 

6258 

10 

17 

19% 

35 

26% 
118 

45 

11 

881 - 

92 
112 
124 

14% 

4U- 


J'ly 

J'ly 

J'ly 
Seu 
Sep 
Feb 
Feb 
J'ly 
Aug 

J'ly 
J'ne 

J'ly 
J'ly 
J'ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 

Aug 

J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  ly 
J'ly 
J'ly 
J'ly 
J'ly 
J  iy 

Aug 

Jan 

May 

J'ne 

J'iy 

J'ly 

J'ly 


Highest. 


124%  Jan 

104%  Jan 

137%  Jan 

119%  Jan 

94     Jan 

8238  May 

20233  Not 

312     Jan 

92     Jan 

663.i  Jan 

09     Apr 

3078  J  a  u 

04%  Jan 

15838  Jan 

:  72%  Jan 

18212  Jan 

>25    Jan 

1621-  Feb 

H70%  Feb 

538  Jan 

12%  Jan 

92%  Men 

101     Jan 

0534  Feb 

83     Mch 

Jan 

Jan 

Mch 

Jan 

Jan 


81 

185 

020 

62 

81 


1S34  Jan 
3458  Jan 
3458  Jan 

5234  Mch 

42      Mch 

1437s  Jan 

80%  Jan 

18%  Mch 

97%  Apr 

99     Jan 

140     Oct 

147     Jan 

25%  Jan 

0278  Jan 


15 
25 

08 

23 

58 

\o 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
286% 

27 

67 

41 
125 

60 

23% 
105% 

65% 
§101 

82% 
149 

38% 

88% 

88 
111% 
100 


J'ne 
J'ly? 
Au 

i'M 

Au 

J'n- 

De" 

D& 

J '15 

J '13 

J'ne 

J'l» 

Sen- 

J'l» 

J'n? 
Sep1 
J'ly 
J'ly. 
J'ly 
J'ly 
Feb- 

J'iy 
J'ly 
Map 
J'iy 

Apr 
Apr 
Ausr 
J'ly 
Feb 
Au* 
Oct 


105     Feb 

1221-  J'ly 

89    J'ly 

110     Oct 

13058  J'ly 

z85      Aug 

87     J'ly 

22%  J'ly 

54    J'ly 


58  Aug 
34%  Aug 
18%  J'ly 
51%  J'ly 
103%  J'ly 
18  J'ly 
43  J'ly 
221- J'ly 
5%  J'ne 


5%  J'ly 
13  J'ly 
4234  J'ly 
103  J'ly 
152%  J'ly 
88%  J'ly 
23%  J'ne 
47     J'ne 


30  Jan 
64%  Jan 
88  Fef> 
44%  ja.. 
71  Ja  .1 
2534  Ja  n 
0234  Jan 

186  Not 
V0%  Ar>r 

15934  Jan 

146  Oct 
53»4  Jan 
80     Feb 

145     Mch 

155%  Mch 
1.2%  Jan 
61%  Jan 
74%  Jan 
73%  May 

140  Not 
72%  Not 
37%  Nov 

128  M'-h 
087,  not 

109*4  Ja  n 
98     Jan 

162  Mch 
60     Juu 

108%  Mch 
91%  Mch 

14538  Jan 

11S34  Jan 


118 

138% 

10458 

110 

172% 
93% 

110% 
67% 
92% 


Jan 
Mch 
Men 
Mch 
Feb 
Feb 
Jan 
Jan 
Apr 


73     Jan 

60  Jan 
34%  Jan 
77%  Jan 
ti38%  Jan 
3334  Jan 
76  Jan 
3G34  Jan 
19%  Jan 


125,  j-iy 
: 8%  J'ly 


40 

07 

3 

8 

44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


1 ,34  jau 

543,  Jan 

72%  Jan 

117%  Jan 

204%  ,/au 

103%  Jan 

421.1  Jan 

7238  Jan 


2734  .an 
01  Jan 
643,  Mch 
77  Deo 
10  J=.n 
23  Jan 
13%  Jan 
64     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


New  York 

Aetna 

America  1|__ 
Amer  Exch. 
Battery  Pk. 

Bowery^] 

BronxBoroli 
Lro"  :  .Nat 
Bryant  i'k  \ 
Butch  &  Ur 
Century  J„ 
Chase 


lil'L 

A:k 

175 

180 

T007 

245 

250 

125 

130 

385 

300 

175 

:•  1 

150 

155 

135 

140 

1521- 

550 

...75 

I'an':  > 
Chr.t,'.' 

Chelsea  Kz.', 
Chemical  .. 
Citizens'   Cti 

City 

Con  «  tron 
Colonial  1|._ 
Columbia  ',. 
Commerce  . 
Corn  Ex  |_. 
Bast  River. 
Fidelity  •  .. 


175 

180 

195 

1 

435 

450 

155 

160 

lis 

122 

1  . 

16712 

425 



10,  > 

1200 

!-"'13| 

1  16 

S15 

105 

115 

165 

175 

Uan:<. 

Bid 

A  I* 

Fifth  AvcU. 

110) 

4250 

IM    t!l      

;  1  i 

325 

Hirst  

L010 

Fourth 

205 

(Jallatln  ... 

1  1 

335 

Garfield 

275 

290 

Qerm-Am   ' 

j  1  ) 

Uerm'n  KxT 

420 

435 

Uermanla  11 . 

,26 

550 

Gotham  .. 

ISO 

1 55 

Greenwich  ' 

245 

265 

U.uiover 

625 

630 

UaokJ 

Harrima  1 .. 
imp  <Sc  Trad 

Irving  N  Ex 
IcilcrsonH.. 
Liberty 

Lincoln 

J  uiliattanl 
.Inrk't&Ful 
Vlecb&Met's 
■lercantllc  . 
Jcrch  Kxch 
vlerchanU'. 


tilt 

Asa 

300 

t580% 

219 

145 

155 

510 

550 

.1  15 

405 

330 

335 

25) 

260 

200 

265 

117 

150 

162l2 

107% 

180 

185 

Uanki 

Hit 

Ask 

Metropolis  J 

370 

385 

/ 

Metropol  'nl 

198 

200 

Mt  .vlorrlsU. 

250 

260 

Mutual  1i... 

280 

290 

.Nassau 

30  1 

New  N'eth.1 

210 

220 

.NcwYorkCo 

875 

New    York. 

300 

310 

I'aclflcfl 

270 

280 

Park 

367% 

3721- 

People's  1).. 

240 

250 

Plazali 

70U 



Banks 

Hid 

Prod  Exch  % 

170 

Reserve 

85 

Seaboard  .. 

415 

Second 

375 

Security  H.. 

145 

Sherman 

135 

State  H  

175  ^ 

23d  VVardH. 

Union    Exc. 

165 

Wash  H'ts  1 

275 

West  Side  1i 

YorkvlUe  fl. 

626 

Ast 

175 
SO 

400  " 
1521] 

260* 

1Y0" 

050" 


•Bid  and  askcl  prices:  no  saio3  were  male  on  this  di/.     tEx-rlghts.    (Less  than  109  shares.     '[State  banks,     a  Ex-dlvldend  and  rights 
•  Sale  at  Stock  Exchange  or  at  auctlo.i  this  weak.     /»  First  Installment  paid,      ti  Soil  at  private  sale  at  this  price,     z  Ex-dlvldend. 


6  New  stock. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Dec  16 


•195 
1>8 

6»8 

6ti<8 

59*8 

•103 

65% 

*95 

♦  10% 
90 
541g 

♦116 
447g 

♦  92 
•212 

*3% 

♦  21 
*18% 

*9 
»3012 
37 
*10314 
*4 
*4012 
*85 
74 
103 
33 
*11512 
*11412 
140 
1031* 
•103% 
2612 
8912 
*2C'2 
3P14 
2934 
*50 
»139 
*2878 

20% 
*903, 

24% 
*28 
139 

10", 
*7412 

3 1&8 
*1014 
*4212 
1551.! 

37 
♦75% 

107'a 
♦120 
*412 

*16% 
*912 

•45 

*33 

•821 2 

105 

♦81 

•71 

•71 
•110 

2234 
•138 

•  12714 
•14 
•92 

5318 
107 

19 
•53 

73 

3H4 
*4712 

•  103 


203 
2 

758 

6G34 

6H2 
104!2 

65% 

9912 

11 

901g 

55 
118 

447s 

93 
218 
334 

23 

19 
Sl2 

31 

37 

"a\- 

42!" 

86 

743.< 
103 

33 

1161- 
115 
1401r 
10:i7* 
10334 

27 

891- 

271c 

393., 

29=; 

59 
144 

30 

'*03  ■ 

92 

2?.lp 

29 
139 

11 

761c 

31"' 

181' 

45  " 
1551^ 

37 

781S 

5 
10778 
12012 
434 

17 

101- 

47 

34 

831" 
105 

85 

73 

73 

23is 

140 
12778 

16 

96 

55 
107 

1914 

57 

73 

31% 

49 
1035.1 


Monday 
Dec  18 


•193 
1% 
8 
65 
61 
♦  103 
551 2 
•98 
11 
89I2 
54l4 
*116 
44»4 
•92 
♦212 
*312 
211c 
♦  18 

912 
*301c 
3C58 
H03 
412 
4H2 
•85J.1 
7314 
103 
*32 
*11512 
*11414 
13934 
1C234 
10212 
•251c 
8934 
*26 

3PV, 
*291c 
5812 
H39 
*2878 
21 
9H4 
2534 
28 
13S?i 

11 
*7412 
31% 
il01< 
4273 
155 
*35 
7714 
47S 
1C7 
*120 
4 
17 
*9% 
*4S 
*3S 
*C2 
*10412 
82 
•71 
71 

mo 

23 

138% 

U28 

*14 

♦92 

5334 
*10618 

19 
*50 

721S 

3014 
*47l-> 
10312 


Tuesday 
Dec  19 


18l8 
821c 
•33 
•100 
109 
1571" 
*30 

•  100 

1738 
2514 
8312 

♦140 

42 

3814 

8334 

10534 

§1121" 
*-134 
•50 

*9;% 

♦  105 

16 

50 
•84 
•68 

48 
1103., 

7(1 

6S14 
111 

531 c 

54% 

•  118 
♦147 

80% 
673., 

♦  1167., 


I8I4 

■S278 

34 
103 
109 
15712 

3134 
101 

177S 

2538 

84 
142 

421g 

■,;'  u 

8S34 

1061" 

1121c 

5 

55 
100 
106 

16 

50 

88 

69 

48!  c 
11034 

76 

687g 
1113S 

5414 

5518 
122 
151 

8078 

69 
118 


203 

112 

6(>ic 
6314 

66% 

9912 
11 

90 

5458 
118 

45 

93 
218 
33. 

2112 

19 

<  !" 
31 
36*8 
106 
41" 
411' 
8614 
741- 
103 
34 

UGlj 

115  ' 

1403f 

103Sh 

10312 

271' 

8ft3i 

271- 

39=,- 

301- 

583.- 

144 

30 

21 

9H4 

263s 

2834 
139 

H'S 

76 

311- 

191- 

4278 
15513 

39 

771,. 
5 
108 
1201- 
41- 

171- 

101; 
47 " 
34 

8334 
105 

82 

73 

71 
112 

23% 
13818 
128 

1612 

93 

55 
10718 

1914 

58 

72% 

313j 

49 
1035, 


5200 

1% 

*712 

64% 

6178 
*10312 

5534 
*95 

10-34 

8938 

54 
1171.8 

4434 
*9212 
*210 

*312 

2014 
*1S 

*9 

3034 

36% 
H04 

♦4 

40% 
*8514 

7314 
102 

33 
♦115 
»114 
1391 2 
10234 
1023., 
*25»> 
*S9  " 
*20% 

3778 

30 

5834 

n39 

§30 

2034 
*9034 

2518 
*2712 
13S12 
*1012 

"51" 

*1014 

41% 
154% 
'-35! , 

77% 

4% 

107% 

12038 

4 

167, 

*912 

46% 
*32l2 
*£2% 
*104% 
*S2 
•71 
•70 
•  110 

2278 
139 
1277.1 
*!3% 
♦92 

641g 
10712 

1873 
•52 

73 
*3014 

47% 
1031" 


•18 
83 

3378 

*100 

*]07 

*157 
3H4 

+  100 
1712 
25% 
84 14 

-:<140 
*4H2 

37% 
8378 
99 
§112 
478 
*50 
*9978 
*105 
§16 
51 
*84 
*68 
4734 
110 
*75 

6712 
111 
5414 
545s 
*118 
*147 
8014 
631 2 
*11678 


19 

83 

337S 
103 
1131- 
151 

3H4 
101 

1838 

2612 

8412 
142 

45 

38 

837s 
103 
112 
538 

53 
100 
106 

16% 

51 

88 

69 

483g 
11018 

76 

6834 
11114 

551S 

5178 
122 
151 

8034 

69 
118 


200 
1% 
9 

6578 
625S 

5678 

99 

1034 

9018 

5538 
117!S 

40% 

93 
215 
334 

2014 

19 
934 

31!4 

3678 

"  5~~ 
4058 
8614 
7378 

10214 
331 2 

1161" 

II0I4 

140 

1031S 

103 
2712 
90 
271" 
381" 
3038 
6018 

144 
30 
2<>" 
C"." 

2578 

28 

13812 

11 

313a 

18 

42 
15134 

38 

78 

5 

11034 

12012 

4 

167S 

1014 

46!- 

34 

8312 
105 

85 

73 

72 
111 

231- 
14014 
127" 

14*4 

96 

55 
10712 

19 

58 

73 

311 

475, 
10334 


*17 

*82 

♦33 
+100!" 
*10712 

158 

*3012 

§101 

1738 

2012 

8412 

141 

•41 
37U 

*8334 
991c 

1127^ 
5 

*50 

*9778 
*105 
16 

*50 

*83 

*68 
47% 

11012 

*74 
6738 

111 
5334 
5434 
*118 
*147 
7934 
6812 

1171c 


19 

85 

34 
103 
113 
158 

3134 
101 

18 

271 

85 
141 

45 

3818 

85 

993, 

11314 

5 

53 
100 
106 

16 

55 

88 

6912 

4778 
110% 

76 

691„ 
11114 

547, 

5578 
122 
151 

80 

69 
1171 


Wednesday      Thursday         Friday 
Dec  20  Dec.  21  Dec.  22 


♦  195 

*138 

8 
65l2 
62l2 

*103% 
5714 

>  *95 
1078 
89% 
5434 

♦  116 

4614 
93 
§210 
•312 
♦20 
1834 
91» 
31% 
3678 
♦10312 
♦4 
4H2 
§8514 
73% 

♦  102 
♦33 
11512 
114U 
13958 
10234 
in?34 
§25% 
■  '  ■  ;;  ; 
*2G12 

3712 
3014 
5918 
H39 

♦2878 
2012 
9112 
2515 

5271c 

13812 

♦1012 
7512 
3114 

+ICI4 

♦39 

155 

*35 

♦76 
478 

11018 
* 
♦4 
1714 
912 
46 

*33 

*821c 

10478 

♦82 

♦71 

♦70 

♦  IO8I4 

2318 
140 

♦  1261" 

1212 

*92 
5458 
*10612 
19 

*50 
7338 
3018 
471c 

♦  103 


203 
112 
8 

6634 

6278 
104 

5818 

99 

1078 

90 

55 
11712 

47 

93 
210 
33, 

211" 

187S 

11 

3334 

3718 

"£' 

4112 

8514 

74 
103 

34 
11512 
11412 
14014 
10314 
10314 

2512 

87% 

27 

383S 

303s 

60 
144 

30 

2238 

92 

25% 

271 2 
13334 

1034 

7512 

311" 

17% 

45 
156 

39 

79 
47„ 

1H7C 

12012 

412 

18 
934 

4612 

34 

R358 
IO5I4 

84 

73 

73 
111 

231" 
140  " 
128 

13"4 

96 

517R 
10934 

1918 

58 

737- 

3014 

471« 
104  " 


♦195 

138 

♦712 

6578 

621 2 

*10312 

6658 

§95 

1034 

8978 

5378 

►1168g 

4614 

♦9234 

♦210 

*312 

*20 

♦  181c 

♦  10 
3234 
3512 

*104 

•4 

*4012 

♦85 

7334 

*102 

♦33 

♦  115 
*114 

13958 
103 
10314 
♦3512 

87 

2614 

3768 

3038 

591c 
♦138 
*287g 

2U2 

92 

25U 
*271c 
13812 

1012 

77 

3H8 

♦  IOI4 
♦39 
15412 
♦35 

7812 

478 

IIOI4 

♦  120 

434 
I8I4 
♦912 
46 
♦33 
♦821c 
1051J 
8112 
♦71 
♦70 
*10814 
231., 
*13S18 
*1261- 
*12  " 
♦92 

5458 
10634 

19 
*50 
7312 
3014 
♦4738 
*103 


♦  18 

82 

♦33 

♦  100 
*107 

158 

3134 
*981c 

1755 

2712 

85 
*140 
♦4212 

371- 
♦8334 
I9S78 
*11014 
53g 
*50 
*9778 
§105 
516U 
§51 
*83 
*6S14 

4734 

♦  109 
♦74 

6812 

11114 

5414 

5512 

*118 

*147 

z7834 

683, 

1171c 


20 

83 

34 
103 
113 
158 

3134 
101 

18 

28 

8514 
142 

45 

371" 

88 

997s 

1121- 

5Sg 

55 
100 
105 

1614 

52 

88 

691c 

4814 
111 

76 

69S8 

1113s 
5434 
5G34 

122 

151 
793s 
7018 

1171 


203 

138 

812 

6714 

6314 

"5Yl2 
95 
11 
90 

541c 
117 

4714 

94 
218 
334 

23 

19 

11 

3312 

3614 

"5" 
43 
86 

751- 

103 
34 

11534 

116 

13934 

10438 

10418 
27 
871S 
2614 
3878 
3012 
601  f. 

142 
30 
2238 
92 
281g 
2sr>f 

13S.-, 

1012 

77 

313S 

18 

43 
15412 

38 

7SU 

5 
112 
1201c 
434 

19 

10 

46 

34 

831c 
10514 

82 

72 

72 
10914 

2312 
14018 
128 

14 

96 

55 
1093., 

1938 

58 

7378 

3H2 

4812 
104 


I8I4 
§83 
♦33 
*100 
*1071c 
15914 
31 
*981c 

1758 
2758 
85 

♦  13912 
♦40 

3712 
♦8334 

9934 
11034 
434 
*50 
♦98 
♦105 
§1612 
♦50 
*83 
♦  68 

48 

♦  110 
♦74 

68I4 

IIII4 

5418 

5478 

♦  118 

♦  147 

7834 
6812 

♦  11G78 


I8I4 

83 

34 
102 
110 
I59I4 

3Ug 
101 

18 

277S 

8514 
1423s 

45 

3712 

85 
10014 
11034 
4?i 

55 
100 
106 

161 

55 

88 

69 

48 

1111c 

76 
69 

lips 
5538 
551 2 

122 

151 
7834 
6912 

118 


♦  195 

1*8 

8»g 
66 
63 

♦  10312 

561  ■> 

♦  95 
♦1058 

8958 
53*4 
♦116 

4714 
♦9234 
§212 
31 2 

♦  20 
183g 
11 
3334 
3OI4 

*104 
*4 

♦  40!2 
♦86 

7434 
103 
3312 
♦li'5 
*114 
13934 
1031c 
*10312 
2512 
8618 
♦26 
3758 
30 

♦  56 
*138 

♦2878 
2178 

♦91 
2618 
271c 

1383g 
101g 
77 
3138 

♦  12 
♦39 
155 

3512 

7714 

47g 

rllO 

120i2 

4ig 

181» 

♦9l2 
♦4534 
♦3234 

83 
105 

8H2 

71 
♦70 

♦  108 

231c 
1401s 
128 

1212 
♦92 

5334 

♦  106 

I9I4 

♦  50 
737g 

♦3014 

♦  47 
1031c 


203 
13g 
' 

6oo8 

63) 
104 

503, 

99 

10 

8934 

54 
118 

47»4 

94 
212 
312 

23 

183g 

ma 

34 
3G12 


5 

4234 

87 

7514 
103 

3312 
1151" 
H61g 
1397g 
10358 
104 

25U 

8634 

261- 

385i 

30 

603s 
142 

30 

22 

93 

2614 

28 
138U 

1058 

771c 

3138 

18 

45 
155 

351c 

7838 

5 

11034 

1201" 

41j 

1858 

10 

4614 

34 

83 
105 

8H2 

71 

72 
10914 

233, 
1401g 
128 

121c 

951" 

545g 
109 

1912 

58 

7414 

3112 

4812 
1031 


1818 
♦82 
♦33 
*100 

♦  10712 
15912 

305g 
*9812 
18 
2712 
8434 
*140 
♦41 
3734 
8334 
101 

♦  11014 

♦  45g 
♦50 
♦9778 
1051c 
♦  16 
♦51 
♦83 
♦6812 

48 
11018 
*74 

6818 
1111c 

55 

5434 
*119 

♦  147 

79 
6714 
*1167S 


Sales  0/ 

the 

Week 

Share? . 


18 

3,159 

800 

109,300 

15,200 

n'ooo 
10 

2,700 

5,875 

6,400 

100 

7,025 

100 

55 

100 

200 

300 

1,200 

3,050 

2,200 


100 

400 

50 

23,500 

1 ,500 

600 

100 

400 

5,633 

11,100 

5,746 

310 

700 

100 

29,100 

2,150 

1,600 

"40 

3,200 

600 

23,185 

95( 

2,200 

1,300 
610 

1,875 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


300 
3,000 

225 

90(1 

7,800 

13,360 

600 
1,300 
5,000 

200 
1,000 


100 
,400 
800 
300 
100 


15,950 

1,520 

560 

800 


12,090 

230 

12,800 


2,800 

1,300 

200 

800 


18lg 

85 

34 
102 
113 
15912 

3034 
101 

I8I4 

2758 

8478 
142 

45 

3S3S 

8334 
IOH4 
112 
5 

55 
100 
1051" 

17 

65 

88 

691c 

481g 
1101S 

76 

683, 
1111 

5558 

55 
122 
151 

79 

68 
118 


400 

1,100 

100 


200 

1,365 

600 

10 

31,425 

10,720 

6,200 

100 

200 

2,850 

690 

6,042 

41 
1.600 


120 
512 
337 


7,000 

900 

100 

507,900 

7,420 

71,600 

560 


3,000 

11,700 

200 


industrials:  Miscellaneous 

Adams    Express 
llis-Chalmcrs 

Do  pref 

Amalgamated   Copper.. 
Amer  Agricultural  Chem 

Do    pref 

American  licet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American    Express 

American  II!de  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref! 

American   Malt  Corp 

Do    pref 

Airier  Smelters  Sec  pref  B 
Amer  Smeltingfe  Refining 

Do    pref 

Amer  Steel  Eound  (new). 
American  Sugar  Refining 

Do    pref. 

American  Teleph  &  Teleg 
American  Tobacco,  pf 

Certfs  of  deposit 

American  Woolen . 

Do    pref 

Amer  Writlm?  Paper,  prf. 
'••AnacondaCopper  Par$25 

jL-ethiehem  Steel 

'>      Do  pref .- 

Brooklyn  Union  Gas 

Butterick  Co 

(  'entral    Leather 

^        Do   pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smclt'g 

Do    pret 

General     Electric d 

Gen  Motors  vot  tr    ctfs.. 

Do    oref  vot  tr  ctfs 

Goldfield  Con  M.  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mcr  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMiami  Copper Par  $5 

National    Biscuit 
Do    pref.. 

Nat  Enamel's  &  Stamp'g 

Do   pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  CoCPittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

Uo  urei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kailway  Steel  Spring- 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
ffTennessee  Copp .Par  525 

Texas  Co  (The) 

I  Inderwood  Typewriter. 

IJ      Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  <i  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do   2d    pref 

United  States  Steel.. 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem 

Do    prel 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westingh'seEI&Mfg  assen 
Uo   1st  pre! 


Range  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest 


§198     NOV29 

Ug  Dec  16 

&5g  Dec  16 

4434  Sep  25 

44*4  Sep  25 

9912  Oct  27 

39I4  Jan  12 

82l2  Jan    U 

87g  Jan    (. 

77     Jan    5 

4238  Sep  28 

113     Oct  24 

415s  Nov   2 

92     Nov29 

201     Sep  26 

3i2  Sep  22 

18     Sep  25 

ICI2  Aug28 

S     Aug  11 

2618  Oct  27 

32i8  Oct  27 

102     Oct  24 

3     Sep  25 

3H2Mcq    8 

82     Sep  26 

6658  Sep  26 

9834  Sep  27 

25  Sep  25 
11214  Sep  25 
111  Jan  5 
13U2  Aug30 

87  Aug24 
9212  Sep  1 
25l2  Dec  22 
8514  Oct  27 
24l2  Sep  26 
$29     Sep  25 

26  Sep  21 
54      Sep  25 

1129     Sep  15 

28      Feb  16 

1834  Sep  25 

9Ug  Dec  15 

S16i2  Sep  25 

25     Sep  23 

12834  Sep  25 

958  Oct  19 

73     Sep  27 

Sep  26 

Dec    7 

Dec    6 

Sep  22 

Nov  18 

7412Dec  11 

$31"  Oct  18 

991g  Sep  20 

115     Sep  22 

3I4  Sep    9 

14     AU230 

9     Sep     9 

445g  May  15 

23     Oct  30 

80  Oct  9 
IOH4  Sep  25 

81  Dec  14 
71  Dec  22 
70     Apr  28 

10734  Sep  21 

$16*8  Sep  28 

H7i4  Jan  16 

124     Jan  20 

1212  Dec  20 

86     Jan    6 

42l2  Sep  25 

104     Sep  22 

$15lg  Sep  25 

45     Oct  24 

64    Jan  20 

231g  Apr  10 

35     Sep  24 

lOllj  Au«22 

99     Sep  25 

17     Dec    6 

6734  Jan    4 

25     Sep  26 


29 
13 
37 
142 
35 


Hi/jhesl. 


91 
108 
164 

28 

92 
$12 

18 


Sep  21 
Oct  27 
Sep  23 
Oct  27 
Jan  3 
Sep  25 
Oct  27 
74ig  Oct  27 
12512  Sep  21 
34  Sep  26 
$30l4  Sep  26 
74l2  Nov23 
63     Men  29 

103  Men  31 
434  Dec  15 

50lg  Nov  1 
97lc  Sep  26 
10034  Sen  25 
11  Sep  25 
401c  Sep  26 
84  Deo  6 
65i8  Jan  25 
3012  Sep  25 

104  Sep  25 
66  Sep  26 
50     Oct  27 

103     Oct  27 

$38     Sep  25 

43i8  Sep  25 

114     Sep  25 

139     Sep  25 

713g  Apr  IS 

585g  Sep  25 

IIOI2  Aug  16 


§245     Apr    7 

934  May 31 

34     Fet>    3 

71Bg  J'nelS 

0312  Dec  22 

103     Feb    7 

59*4  Oct  20 

101     Oct  11 

1212  May  9 

93lg  Dec    2 

68l4  J'ly  19 

120     May23 

623,  Feb  28 

10512  Feb  16 

§256     Jan  27 

6    J'neH 

2es8  J'n©  14 

2534  J'ly  11 

123s  Feb  14 

34     Feb  14 

43U  May22 

11034  Men   1 

53s  Jan  21 

43%  J'ly  22 

89ig  J'ly  19 

8378  J'nel6 

108t2  J'nel5 

62i2  Feb    9 

12212  Feb  27 

11912  Feb  14 

153i8  J'ne   8 

10514Dec  11 

105     Dec    6 

3612Mcl]21 

96l4  J'ne  15 

341"  lrOD  15 

S4Ug  J'ne  13 

38lg  Aug    1 

6634  J'ly  31 

14814Novl0 

31     Mch30 

333g  Feb    2 

105     Feb  10 

$2638  Dec  16 

363g  Feb    6 

148l2Jne   6 

1534  May  17 

85     May29 

38i4  Men   1 

36     Feb  16 

66l2  May  19 

1683s  May29 

6134  Aug   4 

8658  Aug   6 

S77g  Jan    3 

1293g  May  6 

I28i4  May  4 

67g  Jan  30 

19i4  J'ne  17 

13*8  Jan  31 

56%  Jan  17 

44     Feb    8 

90l«  J'n*  12 

114i2  Jan  20 

95    Feb    7 

77     Men  2 

87     J'ne  26 

113i4  J'ne   6 

$2334  Deo  22 

14334  Nov  14 

130     Feb    4 

22     J'ly  24 

10034  J'ly  22 

69     Feb    2 

109S4  Aug  15 

$2U4  J'ne  14 

76     Feb    4 

76«4  May  18 

338g  NOV  24 

64&g  J  an  31 

109     Jan  19 

1181"  J'ne  3 

2314  J'ne   6 

9078  J'ly  26 

37 5g  J'ne  21 

10234  J'ne  16 

120     Feb    7 

163     Jan  30 

39     J'ne  14 

103     J'ne  15 

$18»2  May  18 

3514  Feb    6 

993g  Feb    1 

192     Feb    6 

66I4  Feb    6 

$44    J'ne  13 

136l2  Feb    1 

111     J'ne  26 

11378  J'ly  28 

9     Feb    9 

5912  Jan  30 

108     J'ne20 

10712J'ly    7 

19     Feb  23 

x61     Feb  23 

§105    Jan  27 

7934  May29 

48l2  Dec  16 

115l2J'ly    7 

79     Mch   1 

82ig  Feb 

1207g  Feb 

$555g  Dec  22 

703g  Feb  28 

1281c  Mch  15 

177     May20 

S4i2  May24 

79     May29 

123      J  041     5 


§235     Dec 
7i2  J'ly 

27      Aug 

651g  J'ly 

35    J'ly 

99l4  Apr 

24     J'ly 

89    J'ly 

67g  J  no 

62    31y 

39i2  J'ly 

109    J'ne 

62i8  J'ly 

100     Dec 

§230     Dec 

3l2  Sep 

19     Sep 

1638  Dec 

10i8  J'ly 

25i2  J'ne 

29     J'ly 

10212  Aug 

3l4  Dec 

28I2  J'ne 

82     J'ly 

6138  J'ly 

98i4  J'ly 

38    J'ly 

llUg  Oct 

llli2Dec 

1263t  J'ly 

90ii  J'ly 


Range  lor  Pre>;iou* 
Year  1910 


Lowest 


25lg  J'ly 
90ig  Dec 


$33i2J'ly 
21    J'ne 

49      Aug 

125  J'ly 
28  J'ne 
2514  u  ly 
99i4  J'ly 


Highest. 


z21Q 
15 

5434 
9034 
491  > 

103 
4714 
9512 
13?8 
82!., 
727g 

120 
6934 

107 

320 
81g 
4778 
2914 
1724 
46'8 
621" 

115 
8 
48 
90'8 

104 

11234 
66 

1271- 

124 

14338 
9934 


Jan 
Jan 
Jan 

Ian 

Oct 

.Ian 

Jan 

J'ne 

Jan 

Nov 

Jan 

Mch 

Mch 

Oct 

Jan 

Jan 

..  r.  n 

Men 

-an 

..'an 

■Jan 

.Jan 

Feb 

Mch 

jan 

Jan 

ran 

Jan 

Feb 

Feb 

Feb 

Mch 


39i"  mm 

104      Mch 


22i2J'iy 
I22i2  JTy 
I.1I2  J'ue 
703g  J'ly 
2514  J'ly 
12  Oct 
37  Oct 
134    J'ly 


$734  Oct 
*83is*'eb 

117     Aug 

414  J'ly 
12*8  J'ly 

9  J'ly 
4ii2J'ly 
366»  J'ly 
78ii  J'ly 
93*4  J'ly 
79  J'ty 
?i    Jly 


100     Aug 

118*4  J'ly 

14     Sep 

84     Oct 
48i2  J'ly 

10134  J'ly 

$i7i2  J'ly 
59  J'ne 
60lg  Nov 
2278  J'ly 

30  J'ly 

103  J'ly 

84  JTy 

13  J'ly 
6OI4  J'ly 

25  J'ly 

90  J'ly 


155    J'ne 

28    JTy 

i90i4  Sep 


27     J'ne 

8234  JTy 

150     J'ne 

48i4  Dec 

$1934  J'ly 

134     Oct 


$54       an 

34j  Oct 
65     Jan 

1041»  o  an 
33  Jan 
483,  J  an 

IO914  Mch 


50  Jan 
16038  Jan 
2314  J  an 
86%  Jan 
3634  J  nrx 
60  Men 
88  .Ian 
160/»  Jaa 


$91.:  Sep 
125   Jan 

139  Jan 
7i2  'an 
24»s  Jan 
16  Jan 
611c  Jan 
64%  Jan 
«034Jaa 

116i2  Jaa 
98    Oct 

7834  Got 


lioic  Deo 

125    Jan 

281:  Jan 

§6i  2  Jaa 

89%  Jan 

lloi2  Jan 

522^  Oo* 

95ij  Jaa 

84  Jan 
43 m  Jaa 
46i<  Jan 

1163s  Jan 

1061"  Jan 

27»4  jaa 

85  Jan 
617g  jan 

107i2Jan 


200    Jan 

617,  jan 

107    Jan 


6    J'ly 

52%  Dec 
96  Aug 
99%  Aug 
14%  J'ly 
49     J'ne 

§93U  Dec 
6434  J'ly 
27  J'ly 
99  J'ly 
69%  J'ly 
61%  J'ly 

H0i2  J'ly 

tS3938  J'ue 

47     Feb 

117     Jly 

144%  Dec 

56     J'ly 

49i2  J'ly 

110  \l3V 


46?g  Jan 
I04i4  jan 
190    Not 

86%  Jan 
S40%  Jaa 

144      Oct 


13»4  Jan 

73    Jaa 

122    Jan 

ll37g  Jan 

32    Jaa 

84    Jan 

145    Jaa 

S4i4  Jan 

52%  jaa 

116%  Jaa 

84    Jaa 

91     Jan 

125S8  Jaa 

$60i4  Jan 

06lg  Oct 

12914  Jan 

105     Jan 

78%  Meh 

82%  Jan 

130     Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1i 
Coney  Isl'dT 

First 

Hillsidel,... 
Homesteadl 
Manufao'rs 
Mechanics'! 
Montauk  II. 
Nassau _. 


Bid 

Ask 

385 

400 

155 

• 

280 

290 

125 

100 

415 

430 

225 

240 

160 

&212 

225 

Hanks 

Brooklyn 

Vat  City... 

North  Side  1, 

People's 

Prosp'ctPk' 

Trust  Cos 

JV  YCUy 

Astor 

Bankers'  Tr 


Bid 

280 
150 
155 
140 


350 
f750 


Ask 

295 
170 
165 
155 


360 


Trust  Co's 
N  Y  City 
B'way   'lr_. 
Central  Tr.. 
Columbia  .". 
Commercial 

Empire 

Kqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 
Fulton 


Bid 

Ask 

145 

150 

1010 

1030 

300 

310 

105 

300 

310 

490 

T1401 

2171c 

222l2 

290 

Trust  Co's 

Guar'ty  Tr_ 
Guardian  TY 

Hudson 

Knickerb'ki 
Law  T I&Tr 
Lincoln  Tr 
Manhattan 
Metropol't'n 
Mutu'l(NY) 
NY  UXe&T'i 


Bid 

Ask 

t835 

100 

115 

.. 

145 

2S5 

295 

230 

240 

110 

120 

375 

405 

410 

125 

130 

1000 

1040 

Trust  Co's 
N  Y  Trust. 
Savoy 

Standard  1  \ 
TltieGuA  T: 
Tr  Co  of  Am 
Union  Tr 
(iS  Mts&"Tr 
Uuit  States. 
Aasiiincton 
Westchester 
Windsor    _. 


Bid 

Ask 

585 

600 



90 

345 

355 

t50J 

335 

1300 

460 

475" 

1125 

1150 

360 

375 

150 

160 

190 

195 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

450 

Citizens' 

120 

Flatbush   _. 

200 

Franklin 

275 

Hamilton  .. 

265 

fl06 

Kinjrs  Co  .. 

515 

L  Isl  L  &  Tr 

325 

Nassau 

155 

Peoples' 

285 

Queens   Co. 

100 

Alt 


130 
215 
285 
275 


340 
165 
295 
110 


tlale^stockVxoh^^  ora*t  2.wi!£.(lh£  ^i1^668  th£n  1P°  ?h£ea-     *Bx-rlghts.     b  New  stock,     a  Ex-dlv.  and  rights,     a  Quoted  dollars  per  share. 
laaie  at  block  Exonango  or  at  auction  this  week,     s  Ex  stock  dividend.     TJBanks  marked  with  a  paragraph  (11)  are  State  banks,     x  Ex-dividend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1009  th«  Exchange  method  of  quoting  bonds  wan  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 

■     ■  ■  ■  im 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


U.  S.  Government. 
D  S  2s  consol  re!rlstcred__rtl930 

U  S  2s  consol    coupon <J1930 

U  S  3s  registered fcl918 

U  S  3s  coupon A.19KS 

USjs  registered 1925 

U  t>  -is  coupon 1925 

U  S  Pan  Canal  10-30-vr  2s  K1936 
U  S  I'anarna  Canal  3s  g 1961 

Foreign  Government 

Argentine — Internal  5s  of   1909. 

Chinese  dlukunng)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 1925 

2d  Series  4'is 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Ms  .  .  1949 
San  Paulo  (Brazil)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of   .      1899 

Gold  4S  Of  1904 .       .    1954 


1 1 


State    and    City    Securities 

N  V  City— 4). s 1900  M- 

4%  Corporate  .Stock.  1959  M- 
4%   Corporate  Stock..   _195SlM- 

4"0  Corporate  stock 1957  M- 

NeW  4  Ms 1957    M 

New  4  Ms 1917  M- 

4>i"u  Corporate  Stock. .  1957  M- 
4M%  assessment  bonds. 1917  M- 
3)i"'.  Corporate  Stock. . 1954  A\- 

N  Y  State — 4s 1961  M- 

Cana)  Improvement  4s  .1961  J 

Canal  Improvement  4s     1960  J 

So  Carolina  4^s  20-40..    .1933  J 

Tenn  new  settlement  3s       .1913  J 

Virginia  fund  debt  2-3s  1991  J 

6s  deferred  Brown  Bros  ctls 


Railroad 

Ann  Arbor  1st  g  4s fel995 
tchison  Topeka  &  Santa  Fe — 

Gen  gold  4s. _ 1995 

Registered .1995 

Adjustment  gold  4s. .   I/U995 

Registered A1995 

Stamped ftl995 

Conv  4s  issue  of  1909..     1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)  1960 
10-year  conv  gold  5s.  .  1917 
Debentures  4s  Series  J.     1912 

Series  K .     1913 

East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold  1958 
S  Ee  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  Cs 1915 

Atl  Coast  L  1st  gold  48..   M952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  Is*  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s        1934 

1st  gold  5s .        1934 

SU  Sp  Oca  &  G  gu  g  4s        1918 

Bait  &  Ohio  Prior  3  Ms  ...1925 
Registered A1925 

Gold    4S /11948 

Registered ftl948 

Pitts  June  1st  gold  6s  1922 
P  June  &  M  Div  1st  g  3  Msl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s      1936 

General  gold  5s. .  1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. .  1917 
Stat  Isl  Ry  1st  gu  g  4  Ms   1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms. _  1957 

All  &  West  1st  g  4s  gu  1998 
CI  &  Man  1st  gu  g  5s  1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s.  _  .  1922 
Buff  &  Susq  1st  ref  g  4s       dl951 

Can  So  1st  ext  6s 1913 

2d   5s. 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s_.pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pref  income  g  53 pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s..  1951  J-D 
Mac  A  Nor  Div  1st  g  5s    .1946  J- J 

Mid  Ga  &  Atl  Div  5s 1947  J- J 

Mobile  Div  1st  g  5s .19  1'-  J- J 

Cen  RR  &  B  of  Ga  col  g  5s. 19.(7  M-N 
Cent  of  N  J  gen'l  gold  5s. ..1987  .[-J 

Registered hi  987,0- J 

Am  Dock  &  Imp  gu  5s 1921 1  J- J 

Le  &  Hud  R  gen  gu  g  5s.l92ol  J-J 

Leh  &  Wllkes-B  Coal  5s__1912!M-N 

N  Y  &  Long  Br  gen  g  43.1941  M-S 

Cent  Vermont  1st  gu  g  4s..el92o'Q-F 


Q-J 

A-0 
A-0 
Nov 

Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-  s 

F-A 

M-N 

M-N 
Oct 


Oct 


Oct 


Price 
Friday 

Dec.  22 


iiul  Ask 
100  1001" 
100     IOOS4 

loiu  10214 

Kill-  IO2I4 

Morn's 

1 i.e.-  I14lj 

100     

10134  Sale 


t  0634    971 

t 941; 

:  9218    9212 
t  91       911' 
t  85      88 
11021"  1027, 

I   9734 

J  97       97I4 
t   96       965g 

9214 

These  are  p 


10238 
9978 
9934 
9934 

10734 

102 

107U 

102 


Sale 

Sale 

Sale 

100 

Sale 

i0734 
1023g 


10134 
10H2 
10H2 


Sale 
10134 
10134 


9714 


46 


8634 

Sale 


791s    81 


991" 
97l2 

*89l2 

9138 

107" 
10034 
1083g 


Sale 

Sale 

91»g 

"jjfSg 

901 « 
Sale 
Sale 
Sale 


951"    967g 
9234    933S 

110 

105     

95     Sale 


107l2. 
95l4  . 


95  Sale 
125  12512 
108'g 

963g    9814 

9112  9134 
9II4 

98ig  Sale 


112     

88I4 

9H4Sale 
9012   91 

10034 

1101;  11H2 
IO2I4  .. 
10814  .. 
108  HOlg 
11312___ 
9.712.... 
SO  90 
HOlg... 
lill      10634 

9  Jig 

108     

11210  

1151411714 
...       50 
1015s  10 17g 
lOOlg  1003S 


1121S.. 
109     10J12 
107     .. 


88       91l2 
107      .. 
1045s  1071" 

10712 

l()-'l2 

122     Sale 
12118121i2 

106's 

10Hg 

100     IOOI4 

901" 

8914 - 


IlVrt's 
Range  or 
Las:  Sale 

Low  High 
100i4Nov'll 
100'sDec  'll 
lOUgSep  '11 
10134Dec  '11 
113i2Dec  '11 
1135sOct  '11 
100i2J'ne'll 
10134       102 


97  97 

96  Dec '11 

92lg         9218 
!)Hg         911 
S8i4  Nov'll 
10234       103 
9812         9812 

97  97 
96     Dec  '11 
9212Nov'll 

rices  on  the  Ja 

10218       1023s 

9934       10018 

9934       100 

100  100 

10712       1073j 

102UOct  '11 

10715       10734 

102U  Nov'll 

871g         87V 

1015s        10134 

1016g        10134 

10112NOV'11 

10312J'ly  '10 

98  Oct  '11 
8612  S6l2 
46  46 


79i2Dec  '11 

991g  99*4 
9712  U8I4 
9li2Dec  '11 

92  Jan  '10 
91%  9134 

1143s  J'ne'll 
10634       107  i4 
1001"        101 
10814        10S3S 

987g  Jan  'lo 

9ui4  J'ly  '11 

96  96 

93  933s 
10834Nov'll 
10638J'ly  '11 

95  95l2 

98     Oct  '06 

1085gAug'll 

9514Mch'll 


943g  955g 
12514Dec  '11 
HOSgMay'll 

97  Sep  '11 
9H2  9134 
9H4Nov'll 

98  98U 
98>gJny  'li 

112     Nov'll 

881g  Aug'll 

91  9H4 

901»         901z 

103  "Mch'10 

11012        U0U 

10214        IO2I4 

109i2Apr  '11 

106  J'ly  "11 
113's  Aug'll 

97l2Sep  '11 

95  Nov'll 
1125sNovll 
1071g  Aug'll 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
1167gMch'll 

72  Mch'10 
1015s  10158 
100lg  100lg 
10034Jan  '11 
112  Nov'll 
109  109l4 

1071"  Nov'll 
103  "Dec  '11 
106i2May'll 

105  Dec '11 

96  Nov'll 

107  Dec '11 
85'sOct  '10 
88l2Oct  '11 

106  Aug'll 
116  Nov'OS 
10  4  May  11 
102  Nov'll 
121%  122 
12Hg  L2ilj 
10fii->Dec  'li 


10iJi- Aug'll 

1 001"  Aug'll 

8.H2Dec  '11 


aqt/j 
No. 


sl9 


19 


sis  0 

110 

31 

44 

51 

4 

~30 

~~5 
31 
10 


1 
20 


si 

173 
12 


21 

"(J2 

40b 

28 


62 


171 


6 
"29 


Range 

Since 

January   1 


Low 

IOOI4 

100l8 

1015S 

10134 

1131" 

113*4 

1001" 

10134 


High 

10Us 

1013| 

10314 

1023.) 

116 

1103s 

10()12 

103 


963^ 
9534 


913, 

953., 

91J« 

95V, 

86&g 

90 

102ls  104 

9712  100 

97 

973. 

9  51  * 

98 

891;) 

9-H- 

/  S5 

to  £. 

10034 

103 

9S5g 

1001.1 

981? 

1001., 

9834 

101 

106-s 

10914 

lOl'g 

103 

IO6I9 

1091  s 

102 

103 

8634 

89 

10H2  10334 

101 

lo:i3.. 

10U2 

10614 

96      98 
86      88 

40       6712 


787g  85 

98  D978 

97.  9834 

9034  921  o 


907g  921" 
lor,  114Sg 
10334  11578 

961"  1055g 
IO0I4  1101- 


9914  9'.)34 
96  9712 
9212  94I4 
10814  1091" 
1063g  10&1S 
9334    9618 


108     1085s 
95I4    95I4 


9178 
12412 
1105g 

97 

9H2 

9H4 

9712 

97 
112 

8734 

90 

8812 


9618 

126 

IIH4 
971" 
93 
911" 
991" 
9818 

112 
8834 
9218 
911? 


1101" 

10218 

10912 

106 

U318 

9738 

95 
112% 
10718 

97 


1111" 
IO2I4 
10912 
1091" 
11334 

9712 

95 
113 
10838 

9712 


U3341143.j 
1161211678 


10U2 

10018 

10034 

112 

IO7I4 

107 

95 
IOOI4 

91 

96 

85 


1037s 

1013S 

10034 

11412 

110 

10712 

108 

10612 

IO6I4 

100 

107 


8738    881; 
10512  10S1; 


lO.S'l,  109S4 
101l2  103 
12012125 
120      12.0-. 
1001"  IO8I4 


1001 2  1001" 

10012  1001 2 

871"    02I4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


5  a, 


Chesapeake   &  Ohio — 

Gen  funding  &  impt  5s..  1929  J-J 
1st  consol  gold  5s 1939  M-N 

Registered. 1939  ftl-N 

General  gold  4  Hs 1992  M-S 

Registered. _ 1992  M-S 

Convertible  4  Hs 1930  F-A 

Big  Sandy  1st  4s ..1944  J-D 

Coal  Riv  Ry  lstgu4s 1945  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s 1940  J-J 

R  &  A  Div  1st  con  g  4s. .1989  J-J 

2d  conso"  gold  4s. .  ..  1989  J-J 
Warm  Spr  Val  1st  g  5s. .1941  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 

Chic  <fc  Alt  RR  ref  g  3s 19  19  A-0 

linilway  1st  lien  3  Hs 1950  J-J 

Chic  B  &  Q  Denver  Div  4s. .1922  F-A 
Illinois  Div  3  Ms 1949  J-J 

Registered. 1949  J-J 

Illinois  Div  4s 1940  J-J 

Registered 1949  J    J 

Iowa  Div  sink  fund  5s. ..1919  A-0 

Sinking  fund  4s 1919  A-0 

Nebraska  Extension  4s. .1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North. 

Debenture    5s ..1913  M-N 

General  4s 1958  M-S 

Chic  &  E  111  ref  &  imp  4  gs.1955  J-J 

1st  consol  gold  6s 1934  A-0 

General  consol  1st  5s 1937  M-N 

Registered 1937  M-N 

Chic  &  Ind  C  Ry  1st  5s  .1936  J-J 
Chic  Gt  Western  1st  4s  .  1959  M-S 
Chic  Ind  &  Louisv — Ref  6s. 1947  J-J 

Refunding  gold  5s 1947  J-J 

Refunding  4s  Series  C 1917  J-J 

Ind  &  Louisv  1st  gu  4s      1956  J-J 

Chic  Ind  &  Sou  50-yr  4s   ..   1956  J   J 

Chic  L  S  &  East  1st  4  Ms.    .1969  J-D 

Chic  Mil  &St  P  terml  g  5s. .1914  J-J 

Gen'l  gold  4s  Series  A  .cl989  J-J 

Registered el 989  Q-J 

Gen'l  gold  3  y2s  Series  B.el989  J-J 

Registered el 989  J-J 

25-year  deben  4s 1934  J-J 

Chic  &  L  Sup  Div  g  5s. ..1921  J-J 
Chic  &  Mo  Riv  Div  5s  .1926  J-J 
Chic  &  P  W  1st  g  5s.  .  1921  J-J 
C  M  &  Puget  Sd  1st  gu4s  1949  J-J 

Dak  &  Gt  So  gold  5s 1916  J-J 

Dubuque  Div  1st  s  f  6s. .1920  J-J 

Far  &  Sou  assum  g  6s 1924  J-J 

L.iCrosse  &  D  1st  5s 1919  J-J 

Wis  &  Minn  Div  g  5s 1921  J-J 

Wis  Vail  Div  1st  6s 1920  J-J 

Mil  &  No  1st  cons  6s   .    .1913  J-D 

Extended  4^s .     1913  J-D 

Chicago  &  N  West  cons  7s  .1915  Q-F 
Extension   4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3Hs .1987  M-N 

Registered _pl987  Q-F 

General  48 .     1987  M-N 

Sinking  fund  6s 1879-1929  A-0 

Registered 1879-1929  A-O 

Sinking  fund  5s 1879-1929  A-0 

Registered 1879-1929  A-0 

Debenture    5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered 1933  M-N 

Frem  Elk  &  Mo  V  1st  6s. 1033  A-0 
Man!  G  B  &  N  W  1st  3  Ms  1941  J-J 
Milw  &  S  L  1st  gu  3  MS..1941  J-J 
Mil  L  S  &  West  1st  g  6s. .1921  M-S 

Ext  &  imp  s  f  gold  5s. .1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 
Northw  Union  1st  7s  g.    1917  M-S 
Winona  &  St  P  1st  ext  7s  1916  J-D 
Chicago  Rock  Is  &  Pa6s_.1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-O 

Coll  trust  Series  J  4s 1912  M-N 

Series  L. 1914  M-N 

M  4s 1915M-N 

N  4s 1916  M-N 

O   4s... 1917  M-N 

P   4s. 1918  M-N 

Chic  R  I  &  Pac  RR  4s.    .2002  M-N 

Registered .     2002  M-N 

R  I  Ark  &  Louis  1st  4 Ms  1934  M-S 

Bur  C  R  &  N — 1st  g  5s. .1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-0 

M  &StLlStgug7s...l927  J-D 
Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s 1923  A-O 

Chic  St  P  M  &  O  con  6s 1930  J-D 

Cons  6s  reduced  to3Ms..l930  J-D 
ChStP  &Mlnn  lstg  6s. .1918  M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

St  P  &SClty  lstg  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  West  Ind  gen  g  6s._?1932  Q-M 

Consol  50-year  4s 1952  J-J 

Cln  H  &  D  2d  gold  4  Ms 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


Price 
Friday 
Dec.  22 

Hid  Ask 
1031210434 
111     Sale 

IIH4 

1013.,  Sale 

99I4 

98  9314 
88  883g 
85  891" 
100!"10412 
8I7g  87 
94l2Sale 

9212 

105     10812 
8918 
71 


993g 
S712 


731. 
6512 

"s"9"lg 


995g  100 


10434  Sale 
OOlg  10012 
<JS12    99  ' 
9712... 
9U18  ... 

1005810078 

9678Sale 

801g    8034 

124      126 

IO9I4HOI" 


109     .. 

8234    «338 

12734 

1081gll0 
9534 


9012    9278 

104 

1017gl0214 

9&34    99 


871g 


92       923g 
10ol2-- 


106     10012 

9412    95 

10278  1035g 

1131411312 

115     

10-i34 

10634 

1123g 

10H" 

100% 


9734    98 


87       8712 

85     

9838  Sale 

11134 

1101" 

107      

1035g 

104 12  106 


10812 

107      

12618 


113     115 

10812 

11612 

1161" 

112     1147g 

11U2  11478 

10812  1005s 

10712  1091" 

96     Sale 

95       96 

89l2  Sale 

9734 


97i2 


951" 

7l78Sale" 


94 

1103811138 


10412 


1027g... 
106  10S12 
100  1011" 
123  125 
01  


ni38 


111 

108 
109 
9214  Sale 


Week's 
Range  or 
Last  Sale 

Low         High 

]0434  Dec  '11 

111  llll2 

IIH2N0VII 

10H2       10178 

993s  Nov'll 

93l4Dec  '11 

87    May '11 

8812  J'ne'll 

10234J'ly  '11 

87  Dec  '11 
9412        95 
92l4  J'ne'll 

113l4Feb  '05 
95  Oct  '10 
71  71 

6512         66 
9938         9938 
8734Dec  '1 

88  Sep  '10 
991g         9934 

100    Jan  '1 
10434        10478 
991g  991 

9814Dec  '1 
98lgMch'l 
99  99 


No, 

"ih 
"17 


16 


1007g       101 

965g         '.I67g 

8OI4         801 

124     Dec  '1 

110  110 

10S34Mch'l 

10938Dec  '1 

S33g         8312 

12734Dec  '1 

109     Nov'l 

955gApr '1 

97  J'ne'lO 
92     Nov'll 

104    Dec  '11 

10214Dec  '11 

987g         9918 

981 2  Nov'l 

8718Dec  '11 

86  J'ne'll 
92%        923S 

106  Dec '11 
10834  Apr '11 
106  Dec  '11 
9434  95 
103l8  Aug'll 
11314Dec  '11 
11738  Aug'll 
1041"  Dec  '11 
10614Dec  '11 
11238  Nov'll 
102  Sep  '11 
100l4  Nov'll 
10734Dec  '11 

98  Sep  '11 
9734  Nov'll 

87  87ls 
S634  Nov'll 
98  9838 

11134  Nov'll 
llll4Nov'09 
10712Oct  '11 
10378  1037g 
106lgSep  '11 
10612Feb  '10 
109%  Nov'll 
10734  Aug'll 
1271g  Nov'll 
90l2Sep  '09 


113780ct  '11 
11038  Aug'll 
142l2  Feb  '02 
116i8Oct  '11 
115  J'ly  '11 
11334  Aug'll 
10'J  109 

109     Aug  '10 
957 


•o7s 


96 


9834Feb  '10 
S'J14  8912 

971«  J'ly  '10 
9734Sep  '11 
90'-2  Nov'll 
94  Dec  '09 
91i4May'10 
9434  J'ne'll 
7168  727g 

75i4J'ly  '11 

92i2Dec  '11 

10i2Nov'll 

120l2Mch'03 

105l4Sep  '11 


10234 
1081" 
1021g 
12314 
93 

123& 
129% 
111 


Aug'll 
Sep  '11 
Nov'll 

12314 
Dec  '03 
Dec  '11 
May '09 

111 


9H2 
90?g 


1081" 

O2I4 

10038 


Oct  '11 

9214 

Dec  '11 


89    May'll 


6 

26 
110 

0 

"l 


Rang* 

Since 

January  1 


Ixyw 

10278 

111 

11H2 

10038 

993g 

9214 

87 

85 
10234 

80l2 

94 

9012 


High 

IO6I2 

11312 

III84 

102 

100 

971j 

39 

88I2 
103 

87 

96 

92U 


70  73S4 

65  7H2 

99  997g 

8718  8812 


7. 


11 


106 


21 


105 


183 


9814  HKHs 
100  10038 
10134  10514 

99     yy78 
96«s  100 

ysi8  osig 
yy     yy'8 

10034  10H2 
'J534    ys 
80       83 
12638  127 
100     1 1 H2 
1083.,  108»4 
100%  IIOI4 
8214    S612 
I2OI4  12834 
10738U1 
y5       9558 


915g  9312 
104  104U 
1017g  10278 


98 
9812 
8612 
86 
91 
106 


096s 
9918 
8818 
86 
9318 
107 


10834  109 
106     10712 

93U    95 
1031g  103«4 
11314  11412 
117141173j 
10412  105 
IO6I4  1071a 
1123g  114 
102      10334 
IOOI4  10038 
10734112 

977g    9934 


;>7 
85 
86 
971g 


991g 
881g 
8634 
991j 


11134112 


100  10758 
1037g  107U 
10434  1061g 


107     110 
10712  10812 
127     12Slg 


1137g  11512 
10912111 


1161s  118 
115     115 
11334  11334 
1085gll0 


9512    9878 


8712    90 


9712    9734 
9012    9712 


9434    9484 
7012    77 
74I4    75U 
9212    94 
11012112l2 


IO5I4  10G12 


10212  10234 

IO8I2  10912 

99     103 

123     125!2 


1233g  12518 
111"  H2I4 


108     1091a 

91       9312 

1003s  IOH4 


8834    89 


MISCELLANEOUS  BONDS— Continued  on  N<?xt  Page. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s. ..1945  A-O 
1st  refund  conv  gold  4s.. 2002  J-  J 
Bk  City  1st  con  5s  1916-1941 1. J  J 
Bk  Q  Co  &  S  con  gu  g  53.1941  H-N 
Bklyn  Q  Co  &  S  1st  5s. ..1941  J-J 
Bklyn  Un  El  1st  g  4-5s.. 1950  F-A 

Stamped  guar  4-5s 1950  F-A 

Kings  Co  El  lstg  4s 1949  F-A 

Stamped  guar  4s 1943  F-A 

Nassau  Elec  guar  gold  43.1951  J-J 
ConnRy&Llst  &ref  5g4Ms.'51  J-J 

Stamped  guar  4  Ms 1951  J-J 

Denver  Con  Tram  cons  g  53.1933  A-0 
Det  United  1st  cons  g  4  Ms-1932  J  -,J 
Grand  Rapids  Ry  1st  g  5s.. 1916  J-D 

Havana  Elec  consol  g  5s 1952  F-A 

Interboro-Metrop  coll  4  Ms.  1956  A-O 
nterboro  Rap  Tr  5s  Ser  A. 19.. 


1031* 

104 

831" 

Sale 

1011" 



100 

101 " 

ioii2 

102 

85 

83*4 

85 

77'" 

78 

I00a4 

IOO34 

102 

791}[ 

80l8 

993, 

.  _  _  - 

99*4 

7912 

Sale 

1023, 

103 

1031.1 


10314 

831" 
10214  Dec  '11 

97     Nov'll 

lfili"  10lXs 
10134Dec  1  1 
.sr.i"  Nov'l  1 
841-  D,  <-  '11 
78  Dec  '11 
lots,  Apr  '11 
I017g  Dee  'li 


80     Dec  ■  1 1 
90    J'ly  '10 
99«4  Nov'll 
79I4 
102*4       1031g 


2 
107 


II 


327 
7 


102     10434 
8234    8&58 

loiiaioa 

97    100 

lodig  10314 

I0(>34  103 
84i2   86 
82i2   861g 
77      81 

IOU4  1013, 

101    10214 


80       82*4 


941 2    99*4 

77U    83 

10134  1041" 


Street  Railway. 
Manhat  Ry  (NY)  cons  g  48.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  e  58..1997 

Guaranty  Trust 'Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  (when  Issued).. 
Adjustmt  lno  5s  (wh  Issued). 
Bway  &7th  Av  later  5s. 1943 
Col  &  9th  Av  1st  gu  g  58.1993" 
Lex  Av  &  P  F  lfftgug  5s.  1993 
Third  Av  RR  cons  gu  43.2000 

Central  Trust  Co  oerts 

Cent  TrCo  cts  stamped 

1st  ref  4b  when  Issued 

Adjust  lnc  5s  wheu  Issued. 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


9612    97 
9012    971.) 
•lOlg  Sale 
97    Sale 


•68lj  591. 
6634  571- 
80    Sale 

.Vi-li  Sale 
10.1.1  10234 
101     101 
101      1021 


77*4  Sale 
76  Sale 
86l2Sale 
76  Sale 
10918  1  lo'- 


96*4         96*4 

6 

97             9714 

16 

961g         97 

22 

9G12         97I4 

294 

69     Dec    11 

58            59 

23 

57I4         68 

217 

79Bg         8()78 

394 

53»g         r,|ifl 

1042 

102*4       103 

15 

102    Dec  '11 

10H"  Dec  'li 

781g        78lg 

16 

77            7814 

12 

751g        76*4 

390 

8478         86I4 

906 

76            76*4 

1230 

HOUDec  '11 

96       986s 
'.Ki'l    981f 
73U    97 
73       97I4 
4512    69 
45       59*g 
43I4    58 
807g    81*g 
536g    647g 
981g  104 
99I4  102 
99*s  1021» 
69       781( 
68*4    78U 
68*4    76*« 
83*4    86I1 
715g    _ 
106*4 


i    861l 
1   7V& 


.•No  price  Friday;  latest  this  week,     d  Due  April.     «  Due  May.     A  Due  July.     *  Due  Aug.     0  Due  Oct.     p  Due  Nov      a  Due  Deo.     *  Option  §alo. 
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^ 

Price 

WeeVi 

3 

Range 

N      Y.     STOCK     EXCHANGE 

r  ^ 

Friday 

Range  or 

1> 

Since 

Week  Ending  Dec.  22. 

i;a. 

Dec.  22 

Latt  Sale 

January  1 
Low    High 

Cln  Ham  &  Dayton  (Contln 

ted) 

Bid         Ask 

Low        High 

No. 

Cln  D  &  I  1st  gu  g  5s : 

941 

M-N 

10312  104 

103i4Dec  '11 



IO2I4  1043j 

0  Find  &  Ft  W  lBt  gu  4s  g  : 

923 

M-N 

*..    .    90 

88    Mch'll 



88       88 

Cln  I  &  W  lstgug  4s : 

953 

J-J 

8712 

87l2Nov'll 



8712    8812 

Day  <fc  Mich  1st  cons  4  Hs  1 
Ind  Dec  &  W  1st  g  5s 1 

931 

J-J 

935 

J-J 

104     10412 

104    Dec  '11 



103     106 

1st  guar  gold  5s .1 

Oleve  Cln  Chic  &  St  Louis — 

935 

J-J 

107l2Dec  '02 

993 

J-D 

9314    04 

9314         931« 

17 

92      95 

Cairo  Dlv  1st  gold  4s : 

939 

J-J 

9134    9412 

94     Dec '11 



92       94 

Cln  W  &  M  Dlv  1st  g  4s.  .  1 
St  L  Dlv  1st  col  trg4s...1 

991 

J-J 

901g    9012 
91    Sale 

93l8Deo  '10 
91            0112 

990 

M-N 

9 

9OI4    94 

990 
940 

M-N 
M-S 

90      93 

91     Oct  '07 
90            90 

Snr  &  Col  Dlv  1st  g  4s. ..1 

1 

90       90 

W  W  Val  Dlv  1st  g  4s...: 

940 

J-J 

91       92 

91            91 

1 

91       91 

C  I  St  L  &  C  consol  6s 1 

920 

M-N 

1056g 

10534  Dec  '11 



10512  10634 

1st  gold  4s k 

936 

y-F 

9678    9814 

97l2Nov'll 



96       9712 

Registered k. 

936 

Q-F 

96l2   9814 

97l8Dec  '11 



9718    9718 

Cln  S  &  CI  con  1st  g  5s : 

928 

J-J 

107     

107l4Oct  '11 



106     10714 

0  C  C  &  I  consol  7s : 

914 

J-D 

..107 

10712Aug'll 



107l8  107?s 

Consol  sinking  fund  7s.: 
General  consol  gold  6s.  J 

914 

J-D 

934 

J-J 

12312 

12134Oct  '11 



12134  12514 

Fteglstered.              ..: 

1)34 

J-J 

Ind  151  &  W  1st  prel  4s.__1 
O  Ind  &  W  1st  pref  5s.. dl 

940 

A-O 

90 

94    J'ly  'OS 

938 

Q-J 

Peo  &  East  1st  con  4s 1 

940 

A-O 

9H2 

9H"Dec  '11 



90       93 

Income  4s ! 

990 
947 

Apr 
J-J 

38       40 
60 

40           40 

58     Nov'll 

0 

40       6H2 
577g    69 

Col  Midland  1st  g  4s. .   .   ..1 

Colorado  &  Sou  1st  g  4s : 

929 

F-A 

9S84    OOI4 

U6I4          9614 

] 

9484    971" 

Refund  &  ext  4  ;^s : 

935 

M-N 

9634  Sale 

9634         97I4 

42 

96       9834 

Ft  W  &  Den  C  1st  g  6s.. _ 

921 

J-D 

llll2113'-' 

112          112 

2 

Ull2ll312 

Conn  &  Pas  Rlvs  1st  g  4s.. 

9  13 
952 

A-O 
J-J 

Cuba  RR  1st  50-yr  5  g 1 

100    May '10 

TTvel  Lack  &  Western — 
xJ  Morris  &  Essex  1st  7s..  1 

914 

M-N 

106's  108 

10634  Nov'll 



10634  10834 

1st  consol  guar  7s 

915 

J-D 

109     

10912Oct  '11 



1091211134 

Registered    

915 

J-D 

11138Dec  '10 



1st  ref  gu  g  3  y^s ; 

!000 

J-D 

85     

91    Jan  '11 



91       91 

NY  Lack  &  W  1st  6s 

921 

J-J 

114     115l2 

1131"  Oct  '11 



1131211614 

Construction  5s 

923 

F-A 

106     

10638  Nov'll 



10638  10712 

Term  &  Improve  4s : 

923 

M-N 

99 

98     Deo  '11 

9734    99U 

Warren  1st  ret  gu  g  3  ^s.; 

!000 

017 

F-A 

M-S 

1151g 

102ls  Feb  '03 
115l9Aup;'ll 

Del  &  Hud  1st  Pa  Div  7s...' 



11512116 

Registered 

917 
916 

M-S 
J-D 

"9712  "9734 

149     Aug  '01 

970g         'J75(. 

10-yr  conv  deb  4s 1 

1 

9638  100 

1st  Hen  equip  g  4  J^s ' 

922 

J-J 

ioo34ion2 

101           101 

1 

101     102 

1st  &  rcf  4s.   ...    

943 

M-N 

9868    987g 

981»         9834 

109 

9778  10012 

Alb  &  Sus  conv  3  y,s 

L946 

A-O 

9034    925s 

92     Dec  '11 



8912    9414 

Rens  &  Saratoga  1st  7s. . 

921 

M-N 

122     

122     Dec  '11 



122     12412 

Denver  &  Rio  Grande — 

lBt  consol  gold  4s 1 

936 

J-J 

897,    9W8 

90           90 

6 

897g    !M 

Consol  gold  4  Hs 

936 

J-J 

99U 

98    Sep  '11 



98       98 

Improvement  gold  5s 

928 

J-D 

9714 

98    Nov'll 



98     101 

955 

F-A 

85    Sale 

80           85 

VIA 

80       93% 

Rio  Gr  June  1st  gu  g  5s..' 

939 

J-D 

10434  Mch'll 



10434  10434 

Rio  Gr  So  1st  gold  4s ' 

940 

J-J 

.    7212 

611"  Apr  '11 



6H2    6U2 

Guaranteed    

1940 
1939 

J-J 

J-J 

881" 

85    Men  '08 
88    Nov'll 

Rio  Gr  West  1st  g  4s 

.... 

871"    9234 

Mtge  &  col  trust  4s  A.. 

949 

A-O 

S078 

81     Dec '11 

81       8512 

Utah  Cent  1st  gu  g  4s_a 

1917 
1917 
L095 

A-O 

M-N 
J-D 

99     

92       95 

97    Jan  '02 

110    Sep  '04 

92     Nov'll 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  Hen  g  4s 

92       92 

Gold  4s ' 

1995 
1941 

J-D 
M-S 

8912    91 
68     

91     Dec  '11 
70     Aug '11 

— 

8812    95 
70       70 

Det  T  &   1— O  S  Div  1st  g  4s 

Dul  Mlssabe  &  Nor  gen  5s..' 

941 

J-J 

10112  10558 

105     Sep  '11 

105     IO6I4 

Dul  &  Iron  Range  1st  5s 

937 

A-O 

106     110 

106     Nov'll 

1051->  IO9I4 

Registered ._' 

1937 
1916 
1937 

A-O 
J-J 

J-J 

104     10712 

10612  Men  '08 
104     Feb  '11 
10738       10738 

2d  6s. 

"*~s 

104     104 

10733  108 

I)ul  So  Shore  &  Atl  g  5s 

TJUgln  Jol  &  East  1st  g  5s.. 
Jl-Jrle  1st  consol  gold  7s 

1941 

M-N 

10812 

112    J'ly  '11 

... 

112     112 

920 

M-S 

118 

118     Nov'll 

.... 

1 1734  12058 

N  Y  &  Erie  1st  ext  g  4s.. 

.947 

M-N 

102     

10H"  J'ne'll 



1001"  10158 

2d  ext  gold  5s 

1919 

M-S 

104     . 

10578  May'll 

104U  108 

3d  ext  gold  4  Ms 

923 

M-S 

10218 

101     Oct  '11 

101     104 

4th  ext  gold  5s 

1920 

A-O 

105     1065s 

10518Dec  '11 

.... 

105     10634 

5th  ext  gold  4s 

928 

J-D 

100     1U1 

99l2J'ne'll 

9912    9912 

N  Y  LE  &  W  1st  g  Id  7s. 

1920 
1996 

M-S 
J-J 

12034 

88I2    89 

118     Oct  '10 

88           8812 

Erie  1st  eon  g  4s  prior 

3 

847g    90 

Registered 

996 

J-J 

8412 

8414Oct  '11 

7812         7878 

8212    86 
7312    7934 

1st  consol  gen  lien  g  4s. 

1996 

J-J 

78i2  Sale 

15 

Registered 

996 

J-J 

77    J'ly  '11 

8812         8812 

77       77 

,         Penn  coll  tr  g  4s 

1951 

F-A 

88U  Sale 

8 

86       91 

50-year  conv  4s  A 

953 

A-O 

8512    8612 

8714         8714 

23 

73       92 

do            Series  B 

953 

A-O 

761-.  Sale 

76I4         77 

184 

69       8012 

Buff  N  Y  &  Erie  1st  7s.. 

916 

J-D 

IO8I4 

10834       10834 

1 

10834  1115g 

Chic  &  Erie  1st  gold  5s.. 

L982 

M-N 

11H4  11214 

11212Dec  '11 

110%  113 

Clev  &  Mahon  Val  g  5s. . 

938 

J-J 

10958 

111     Apr  '11 

111     11188 

Registered 

L938 
L935 

y-j 

A-O 

108     . 

Long  Dock  consol  g  6s 

12212 

12518  Nov'll 

123     1251g 

Coal  &  RR  1st  cur  gu  6s. 

1922 

M-N 

10418  108 

10418  Oct  '11 

10418  10418 

Dock  &  Imp  1st  cur  6s.. 

1913 

J-J 

1017810218 

10218  Nov'll 

10058  10218 

N  Y  &  Green  L  gu  g  5s.. 

.946 

M-N 

10219 

1021"Sep  '11 

10012  10212 

N  Y  Sus  &  W  lstref  5s. . 

1937 

J-J 

10312 105 

103l4Dec  '11 

10134  10434 

2d  gold  4Hs. 

1937 
1940 

F-A 

F-A 

79     

88       9212 

IOOI4  Dec  '06 
88            88 

General  gold  5s 

5 

83       88 

Terminal  1st  gold  5s. . 

.943 

M-N 

10812 

10812       10812 

1 

1081211012 

Mid  ot  N  J  1st  ext  5s 

:94U 

A-O 

11034 

noio  Oct  '11 

110181101" 

Wllk  &  Ea  1st  gu  g  5s... 

.942 

J-D 

9834    9978 

10034Dec  '11 

981g  10H8 

Bv  &  Ind  1st  con  gu  g  6s 

.926 

J-J 

109     

110    Aug'll 

110     11012 

Evans  &  T  H  1st  cons  6s 

.921 

J-J 

11178 

11178J'ne'll 

mi"  113 

1st  general  gold  5s 

1942 

A-O 

101     103 

102l8  Aug'll 

101     1021" 

Mt  Vernon  1st  gold  6s.. 

1923 

A-O 

10758 

108     Nov'll 

108     108 

Sull  Co  Branch  1st  g  5s. . 

1930 
1959 

A-O 
J-D 

9719 

95    J'ne'08 
97l2        9712 

TjMorida  E  Coast  1st  4  Ms.. 
X1  ort  St  U  D  Co  1st  g  4  Hs. 

1 

95       9812 

1941 
1928 

J-J 

J-J 

90       95 
8218 

92     Aug '10 
8218         8218 

Ft  W  &  Rio  Gr  1st  g  4s 

6 

8218    8412 

f~ial  H  &  H  of  1882  1st  5s. 
^Jreat  Northern — 

1913 

A-O 

9612 

97l2Oot  '11 



9712    9S1S 

0  B  &  Q  coll  trust  4s 

921 

J-J 

963t  Sale 

9612         9634 

244 

9512    98 

Registered. ft 

1921 

y-j 

9614    9678 

96i2  Nov'll 

9538    9818 

1st  &  refund  4  hs  ser  A.. 

.961 

j-j 

10034  Sale 

10034       101 

50 

100     10112 

Registered 

1961 
1933 

St  Paul  M  &  Man  4s 

j-j 

9918 

9918Dec  '11 

9812    9918 

1st  consol  gold  6s 

1933 

j-j 

I25I4  1255s 

12558Oct  '11 

125     I27I4 

Registered 

1933 
1933 

j-j 
j-j 

10512106 

132     Apr  '09 
10578Dec  '11 

Reduced  to  gold  4  ^s 

105     10614 

Registered 

1933 
1937 

j-j 

J-D 

971"    9834 

10834J'ne'09 
97l2Dec  '11 

Mont  ext  1st  gold  4s. . 

95I4    9812 

Registered 

1937 

J-D 

98    J'ne'll 

98       98 

BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  P  1st  gold  5s. 

Gulf  &S  I  lstref  &  tg  5s..6 

Registered 6 

Hock  Val  1st  cons  g  4^s. 
Registered 

Col  &  H  V  1st  ext  g  4s... 
Col  &  Tol  1st  ex  4s.  .   .. 
Hous  Belt  &  Term  1st  5s.. 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  31.3s 

Registered 

Extended  1st  g  a  y2s 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  y,s     . 
L  N  O  &  Tex  gold  4s. . 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Dlv  1st  g  3s 

Louisv  Div  &  Term  g  3  y,s 

Registered _". 

Middle  Dlv  reg  5s 

Omaha  Dlv  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered . 

Gold3Ms 

Registered 

Spring  Div  1st  g  3  yis 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s. 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 

Registered 

Gold3Hs 

Registered . 

Memph  Div  1st  g  4s 

Resistered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Rotunain^  gold  4s 

Jamestown    Eranklin    & 
Clearfield  1st  4s.. 
Kan  City  Sou  1st  gold  3s. . 
Registered    

Ref  &  impt  5s Apr 

Kansas  City  Terml  1st  4s. 

Lake  Erie  &  W  1st  g  5s... 
2d  gold  5s 

North  Ohio  1st  gu  g  5s. 
Leh  Vail  N  Y  1st  gu  g  4  y,s. 
Registered 


940 
948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
.940 
Lehigh  Vail  (Pa)  cons  g  4S.2003 
Leh  V  Ter  Ry  1st  gu  g  5s.. 1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s.  .1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &  N  Y  1st  guar  g  4s. ..1945 

Registered 1945 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s hl931 

1st  consol  gold  4s hl931 

General  gold  4s 1938 

Ferry  gold   4J^s 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

CoUateral  trust  gold  5s.  .1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cin  &  Lex  gold  4  .Hs...l931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold  6s 1930 

Paducah  &  Mem  dlv  4S..1946 

Pensacola  Dlv  gold  6s 1920 

St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Dlv  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  Os.1931 
Kentucky  Cent  gold  4s. .1987 
L&N&M&Mlstg4  Hsl945 
L  &  N-South  M  joint  4s.  .1952 

Registered ftI952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Ms  1945 
Pens  &  Atl  1st  gu  g  6s.. .1921 

S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s. ..1945 


II 


Price 

Friday 
Dec.  22 

Bid         Ask 
9212_. 
96«4    9'Jl" 

1151"... 

I27I4  129 


111     113 


113     

95     Sale 


102     102l2 


9434  .  . 
9134    9618 
991210012 

102     .. 

100     .. 


9878 

9C12    98 
9C33  Sale 

88 

9814 

9612    98 

95      

7334 

85       86 


105U... 
73  ... 
7334  77 
7312... 
8514  8634 
84     


84     

9612 


115     

9434 

1145sSale 

113     

8412 


95 


9418    96 
109     10912 
10134  10212 

6512    67 


9412 
7412 


73U 
~99~34 

i08"l2 
10414 

+105" 
10412 
9634 
11H2 
IIH4 
1071g 


10018 

981 

10912 

104l2 


105 

fl4"l8 
112 


9314  . 


103     . 
IOOI4  . 

10912 
93 
93U 
96l2 
9Hg 
92 

102 


112 


9512 
100 
97 
9334 

10412 
96 


10534. 
10378  . 
10512  . 


961' 


115 
112 

991g 

97 

10934 
111 


Sale 

Sale 

1 11  " 
115 


12034 
1171" 

9434 
10512 
113 

68 

921" 
11234 


125 

1191.) 
96 

109 

11478 
733S 
9258 

115 


941 
105 


Sale 

106 

90 


lOSlg 
101 
11014 
111 
9H4 


11U" 
9214 


Week's 
Range  or 
Last  Sale 

Low  High 
92S8Meh'll 
96  Oct  '11 
115ig  Aug'll 
127l4Nov'll 
13614  May'06 
11234Sep  '11 


112l2Sep  '11 
95  95 


102l2       1021" 

100l2Sep  '08 

94l2Dec  '11 

96     Feb  '11 

10012Dec  '11 

103     Dec  '11 

100     Sep  '11 

91     Aug'll 

89     Apr '11 

9312May'0'J 


No 


80     J'ly  '09 


9938Oct  '11 
9812Aug'll 
9638  9638 
88  Oct  '11 
9914  9914 

9434  Jan  '11 
97i2Feb  '11 
75l8  Sep  '11 
85  Dec '11 
83i4Nov'10 
123  May'99 
76i8  J'ne'll 
75i"  Jan  'll 


87i8May'll 
10U8Oct  '99 
100     Nov '00 


96     Oct  '11 


117l2May'10 

9514Oct  '10 

11458       11458 

114     Feb  '11 

90     Oct  '09 


97l2Mch'10 


98     J'ly  '08 

95     Nov'll 

10912       10912 

10134Dec  '11 

67  67 


94 

7314 

63 
100 

9812 
11012 
104 
10712 
lOolg 
10412 

973g 
11378 
IIH4 
108 


Nov'll 
7314 

Oct  '00 

100 

98l2 

Dec  'll 

Dec  '11 

Oct  '11 

1051g 
Oct  '11 
Oct  '11 
Nov'll 
Nov'll 
Nov  09 


9334Oct  '11 


10112Feb  '10 
10H4Sep  '09 

HOSgOct  '11 


93l4 

100 

9914 

93 

10412 

96 

95 

IIOI4 
105 
105 

9734 

115 

112 

99 

9734 
10834 
111 
10512 
121 
1181g 

9534 
10534 
113 

711" 

92% 
112 
106 

941" 
103  " 

90 

95 
108!4 


Dec  '11 
Aug'll 
Oct  '00 
May'll 
Dec  '08 
Dec  '11 
Jan  '11 
Nov '06 
Apr  '07 
Dec  '11 
Sep  '11 

1151g 
112 

99I4 
Nov '10 
Sep  '11 
Sep  '11 
J'ly  '11 
Sep  '11 
Nov'll 
Nov'll 
Mch'll 
Oct  '11 
Feb  '11 

925g( 
Oct  11 
Apr '11 

941" 
Dec  '10 
Dec  '11 
Feb  '05 
May'll 


IIOI4 
111 
9H4 


Nov'll 

Nov'll 

9H4 


45 
"9 


23 
5 


20 


Range 

Since 

January   I 

Low     High 

925g    926g 

96       96 

11412  11634 

127     l-'87g 


11212  11234 


11212  11234 
8S18    9534 


101     1036g 


94  95 
96  96 
9812  1011a 

10014  103 

100     100 

h014    91 

89       89 


98  yy3g 

;,M"  'J8l2 

961g  a8 

86  88 

971"  9914 

'j:34  <J434 

96  9712 

7518  7518 

85  87I4 


751"    761g 
7512    7512 


86       871j 


9568    981j 


11334117 
113     115 


9418  9llj 
1071210912 
1001«  103 

63       7  lls 

94       9514 
7314    747g 


981»  102 
9634  9»»4 
IO8I2HH4 
104  1041| 
10712H0»4 
1051g  IO6I4 
104U  104l| 
9634  971| 
11214114»4 
IIU4II3 


9312    94*4 


10912  H21l 


92S4    961| 
9812  100 


93       951j 


94 
95 


97 
95 


10312 106 
94       9834 

112     1161j 

112     1121| 

981g    997g 


10834  109»4 
111     113 
10438  1051| 
11834  1221| 
118181185g 

95  96U 
10534  105»4 
113     113 

7H2    7Hj 

92  9334 
IIIUII2I4 
106     106 

94       96 


88       91 


10Sl41123g 


110     IIOI4 

110341121g 

9U4    94 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4s. 1938 
Mllw  Elec  Ry  &,  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 

Mlnneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4  Hs.1935 
Portland  Ry  1st  &  ref  5s... 1930 
Portland  Ry.  Light  &  Pow — 

Portland  Gen  Elec  1st  5s.  193 5 
St  Jos  Ry,  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold 1937 

Tri-City  Ry  &  Lt  1st  s  f  58.1923 
Underground  ot  London  Ss.1920 

4Ms 1938 

Income  6s 1948 

Union  Elec  (Chic)  1st  g  5s. .1945 
United  Rys  Inv  1st  Hen  coll 

trust  5s  Pitts  issue 192 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

JJ 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A~-0 

M-N 


104     . 
9314. 


85 

9812    99»2 


98 
105 


105's 
97l2  Sale 


96      96lj 
6934  Sale 


..    8514 


931"  J'ly  '06 
104i2Dec  '11 

93l2Dec  '11 
107i2  Feb  '06 

8714  Aug'll 

98i2Dec  '11 


98 

105 


Nov '08 
Nov'll 


97 
98 
96 
69 
84 


971 
Apr  '09 
96 
70 
Oct  '08 


83     Oct  '11 


28 


4 
248 


10412  1041" 
9312    9312 


84       8714 

9812    9S34 


105     10614 


97       99 


9014    97 
3814    70 


83       8618 


Street  Railways. 

United  Rys  St  L  1st  g  4s. . 

St  Louis  Transit  gu  5s 

United  RRs  San  Fr  s  f  4S..1927 

Qas  and  Electric  Light 


Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s.. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  lstg  5s.. 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

77 

80 

821" 

831" 

6834  Sale 

1021" 

106l4  Sale 



6H4 

*9438 

94  's 

100 

101 

101 

102 

105 

10634 

101 

99«4  101 

10414 

105 

98 

9934 

7719       771" 

821^         8214 
68  68»4 


10614       10614 
62    Dec  '11 


10018        lOOlg 

9558Sep  '08 

IOH4        lOKs 

106     Oct  '11 

611"  Oct  '01 

100     Oct  '09 

105    Dec  '11 

981"  Dec  '11 


6 

3 

24 


75      771i 
82I4    85 
6512    726g 


105S4  IO8S4 
5914    03 


100     101 


100     102 
105     IO6I4 


103     105 
977g    991| 


•No  price  Friday,  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April,     ft  Duo  July,     fc  Due  Aug.     o  Due  Oot     s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


Manila  RR — Sou  Unes  4s. 
exlcan  Cent  cons  j  4s.. 
2d  cons  lno  e  3s  trust  roots 

Equip  4  coll  g  Ss 

2d  series  g  Ss 

Mex  Internat  1st  con  g  4s.  . 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s. . 

M  Stp&SSM  con  g  4s  lnt  gn. 

M  S  S  M  &  A  1st  g  4s  Int  gu. 

Mississippi  Central  1st  5s.  . 

Missouri  Kansas  &  Texas — 

1st  gold  4s. 

2d  gold  4s o 

1st  est  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  Ms 
St  Louis  Ulv  1st  ref  g  4s. 
Dal  &  Wa  1st  gu  g  5s.  . 

Kan  C  &  Pao  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s. _ 
M  K  &  Ok  1st  guar  5s... 
M  K  &  T  of  T  1st  gu  g  5s. 
Slier  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s. . 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s.. 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 

•  Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 

Gen  con  stamp  gu  g  5s. 

Unified  &  ref  gold  4s. . 
Registered 

Rlv  &  G  Dlv  1st  g  4s.. 
Verdi  VI  &  W  1st  g  5s.. 

Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s h 

General  gold  4s 

•  Montgom  Dlv  1st  g  5s 

St  L  &  Cairo  coll  g  4s... e 

Guaranteed  gold  4  s 

Nashv  Chatt  &  St  Louis — 
1st   7s 

1st  consol  gold  5s 

Jasper  Branch  1st  g  6s.. 
Mc.M  M  VV  &  Al  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  Hen  4  Ms. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4Hs. 

lst  consol  4s 

N  O  &  N  E  prior  lien  g  6s.  .p 
New  Orleans  Term  1st  4s.. 
V  Y  Central  &  Hud  River — 

Gold3  Hs 

Registered 

Debenture  gold  4s 

r        Registered 

Lake  Shore  coll  g  3  Ms 

Registered 

Mich  Cent  coll  gold  3  Ms. 

Registered 

Beech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  5s 

Registered 

I    Beech  Cr  Ext  1st  g  3  Ms.b 

■    Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

:    Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s. _ 

Registered 

N  Y  &  Harlem  g  3  Ms.. 

Reglstered 

N  Y  &  Northern  1st  g  5s 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s._ 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext  5e.h 

Oswe  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1st  gu  g  5s. 

Rutland  1st  con  g  4  Ms_. 

Og&LCham  1st  gu  4s  g. 

Rut-Canad  1st  gu  g  4s. 

St  Lavrr  &  Adlr  1st  g  5s.  . 

2d  gold  6s 

Utica  &  Blk  Rlv  gu  g  4s. 

Lake  Shore  gold  3  Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  1st  gun  5s. 

Mahon  CI  RR  1st  5s. . 

Pitts  &  L  Erie  2d  g  5s__<z 

Pitts  MeK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

M-Kees  &  B  V  1st  g  6s. 

Michigan  Central  5s 

Registered 

4S 

Registered 

J  L  &  S  1st  gold  3  Ms 

1st  gold  3  Ms 

20-year  debenture  4s 


936 
911 


917 

919 

977 

97 

927 

921 

934 

949 

935 

938 

926 

949 

990 
990 
944 
2004 
93f. 
001 
940 
990 
942 
942 
942 
943 
943 
920 
917 
917 
920 
920 
945 
938 
959 
919 
9481 
926 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
930 
931 

913 
928 
923 
917 
917 
957 
977 
926 
951 
915 
953 

997 

997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
2000 
927 
993 
916 
932 
922 
915 
918 
941 
948 
949 
996 
99G 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
940 
940 
951 
952 
929 


u 


Price 
Friday 
Dec.  22 


Hid 


Ask 
.    88 


127 


80 
131 


WteXs 
Range  or 
Last  Sal* 


Low 


High 


100    May '11 
25%  Apr  '09 


10514  109 
66lg  70 
7S34  ... 
97       9734 


96l«  Sale 
83i  "Sale 

101  ion- 
801-  Sale" 
8S'S    S9 

80 

10534 

88     .. 
IO8I4  10919 
106H1071 

102  10434 
10314  IO4I4 
10312.. 
108  10S34 
100     101 

~99"78  100 


71    Sale 
95 

86%    87 

92 

78     "84"% 

102 

9712 

IO9I4 

106%  107 


79l2    82 
"83%  "84" 


1203gl21% 

114     117 

8534    86 

1101811078 

83       85 

93I4    9334 

1041$  10412 
109     ... 
113     ... 
IO7I4  ... 
IO7I4  . 

9214    9238 

85       87 
100 

7914    8034 
104% 

88     

87  8778 
87  ..." 
94     Sale 

9212 

793g  Sale 
76  78% 
78%  Sale 

7714 

99i8 


IO6I4  . 


90     

108     ... 
99 

9534  100 


88% 


...  108 
...    97% 


120     .. 
IO7I4  10734 
...     10512 


95     ... 

84       8612 


118     ... 

9934  .  .  . 

88I4    89 
8912 

93%    9334 

93i8  Sale 


108     

1111» 

IO3I4 

121     

123     

108     

llO^lll 
109%  1 10 


881g 

8634    8812 
91 


77     Mch'10 

79     Nov'10 

130     Aug '11 

1101$  Aug  11 

104     Deo '11 

70     Dec  '11 

7834  Nov '11 

97  97 

98l2Jan    10 

93l2Mch'll 


No 


Range 

Since 

January   1 

Low    High 


96l2 
83 

10O58 
7912 
881 , 


97 
831 
10058 
801 
89 


7834Nov'll 
1063J  Aug'll 

91  Nov'll 
10812Oct  '11 
106U  Dec  '11 
104»4  10434 
103i«  May'll 
10534  Nov '11 
108  Dec '11 
100  IOOI4 

99  Mch'10 
100  1001« 


70  721o 

geuMay'l! 
87  88 

92     Nov'll 
8312Dec  '11 

1 10  Mch  '05 
97     Dec  '11 

108i2May'll 
106l8       106l2 

111  Sep  '09 
80  80i2 
8634Mch'll 
8334Dec  '11 

102l2Jan  "10 

1203a       120% 

114     Sep  '11 

87     Nov'll 

11018Dec  '11 

83     Dec  '11 

9312Mch'll 

10438Dec  '11 
109l2Dec  '11 
115<g  Nov'10 
108i2Dec  '10 
113     J'ly '04 


9214 


921, 


85  "Nov'll 
9912  9912 

7912  Nov'll 


88     Dec  '11 


8734  88 
8812  Nov'll 
93»4  94 
9234Sep  '11 
78l2  7938 
78  Dec  '11 
7778  78i2 
76  Dec  '11 
98%  Dec  10 
99     May'll 


97l2  Apr  '09 


99i8Mch'll 
105     Oct  '02 


90i8  Feb  *ll 


108    Oct  '09 
9778Aug'll 


13 11 -.Jan  '09 

107%  Nov'll 

105    Jan  '08 

104    J'ne'10 

9838J'ly  '11 

86     Sep  '11 

92    J'ne  '09 

115    J'ne '09 

125     Feb  'OS 

9978Nov'll 

89  89 

89     Dec '11 

9338         93% 

931g         93I4 

9334  May'll 


llll2Mch'll 
100  Dec  '09 
130l8  Jan  '09 
123     Oct  '11 


110%  Dec  '11 
119  J'ne '06 
9834  Nov'll 
98l2  Nov'll 
90  J'ne 'OS 
8812  Oct  '11 
90l2Deo  '11 


15 

1 

1 

101 

32 


40 
*59 


15 


63 
"12 

107 
"l7 


68 


09%  100 


130     130 

11018110l8 

103      109 

65       75 

78%    8H2 

9534    98 


9312    93 H 

961->    98 
83       86 
99%  1031" 
78       83 
8312    89% 
78       79I4 
10538  10538 
88       91 
10734  11012 
IO6I4  108 
10234  105% 
103l2  I05I4 
103     10534 
10612111 
99%  IO2I4 

9934  102  " 


70  82 

9612  9612 

84  96% 

90%  9334 

83  83% 


96  9834 
10812  10812 
106  .  108% 


80  8778 
8634  8634 
8214    8838 


120     122 

114     11634 

86       87 

110     111 

81       83 

9312    9412 

1043s  1061; 
109%  111 


91  9518 

83  89% 
9912  10034 

78%  831g 

88""  "88% 

87  90 

86  89% 

92%  941 9 

92%  93% 

78  8078 

75  7934 

76%  79% 

75  78 


99       99 


99       99% 


80%    9018 


97%    97% 


107     110 


983g    98% 
85%    90% 


9934  100 
88  90 
87%  89 
92%  95 
92%  9434 
9334    9334 


110%  111% 


123     123 


110% 111 


98%    99 
98%    98% 


8634    89 
90%    93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


Michigan  Central — (Con) 

BatC&Sturlstgug3s-1989 
N  Y  Chic  &  St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Haiti — 

Non-conv  deben  4s 1955 

Non-oonv4s 1956 

Conv  debenture  3  Ms 1950 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s.  1954 
Cent  New  Eng  1st  gu  4s. 1961 
Housatonlc  R  cons  g  5s..  1937 
N  H  &  Derby  cons  cy  5s. 1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s. 1957 

N  Y  O  &  W  ref  1st  g  4s... (71992 

Registered  $5,000  only.pl992 

General  4s 1955 

Norf  &  South  1st  gold  5s. .1941 

Norf  &  West  gen  gold  6s. .1931 

Improvement  &  ext  g  6s. 1934 

New  River  1st  gold  6s. ..1932 

N  &  W  Ry  lstconsg4s..l99G 

Registered 1996 

Dlv'l  1st  1  &  gen  g  4s..  1944 

10-25-year  conv  4s 1932 

Pocah  C  &  C  joint  4S..1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Sclo  V  &  N  E  1st  gu  g  4s. 1989 

Northern  Pac  prior  1  g  4s.   1997 

Registered 1997 

Genera]  lien  gold  3s <z2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  4s. 1996 

Registered 1996 

Dul  Short  L  1st  gu  5s       1916 

St  P  &  N  P  gen  gold  6s. .1923 

Registered  certificates. 1923 

St  Paul  &  Duluth  1st  5S.1931 

2d  5S 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s       1948 

Nor  Pac  Term  Co  1st  g  6s     1933 

Pacific  Coast  Co  1st  g  5s  1946 
enna  RR  1st  real  est  g  4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  gold  3  Ms.  1912 
Convertible  gold  3  Ms       1915 

Registered 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s.  1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s.  .  1 944 
Penna  Co  guar  1st  g4  Ms       1921 

Registered ."         1921 

Guar  3  Ms  coll  trust  reg  1937 
Guar  3  Ms  coll  trust  ser  B  .194 1 
Trust  Co  certfs  gu  g  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C__  1942 
Guar  3  Ms  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  1931 

Cln  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Ms  1935 
CI  &  P  gen  gu  g  4  Ms  ser  A  1942 

Series  B 1942 

Int  reduced  to  3Ms"l942 

Series  C3Ms 1948 

Series  D  3  Ms .  1950 

Erie  &  Pitts  gu  g  3  Ms"bZ1940 

Series  C .     1940 

Gr  R  &  lex  1st  gu  g  4  Ms. 1941 
Pitts  Ft  W  &  C  1st  7s. ..1912 

2d  7s 1912 

3d  7s ...ftl912 

Pitts  Y  &  Ash  1st  con  5s  1927 

Tol  W  V  &  O  gu  4  Ms  A.. 1931 

Series  B  4  Ms.     .         1933 

Series  C  4s 1942 

PCC4StLgu4Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  g       1949 

Series  F  gu  4s  g .1953 

Series  G  4s  guar..  1957 

C  St  L  &  P  1st  con  g  5s      1932 

Peo  &  Pek  Un  1st  g  6s         1921 

2d  gold  4  Ms &1921 

Pere  Marquette — Ref  4s.      1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g6s... 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 
Sag  Tus  &  H  1st  gu  g  4s  1931 
Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Oeadlng  Co  gen  g  4s 1997 

-L*-  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g._      .    1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
t  L  &  San  Fran  gen  g  6S..1931 

General  gold  5s .1931 

St  L  &  S  F  RR  cons  g  4s. 1996 

Gen    15-20  yr  5s 1927 

Southw  Dlv  1st  g  5s..  1947 

Refunding  g  4s 1951 

Registered 1951 


1 


J-D 
A-0 
A-0 

JVl-N 
J-J 
J-J 
J-J 

J-J 
M-N 
J-J 
J-J 

M-N 
J-J 
M-N 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
Al-N 
M-N 
F-A 
A-O 
A-0 
A-0 
J-J 
J-D 
J-D 
J-J 
M-N 

Q-J 

O-J 

Q-F 
Q-F 
J-D 
J-D 
M-S 
F-A 
Q-F 
F-A 
A-0 
J-D 
Q-M 
J-J 
J-D 
M-N 
M-S 
M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-0 
A-0 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-0 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-0 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-0 
M-N 
A-O 
F-A 
J-J 
A-0 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-0 
J-J 
J-J 


Price 

Week'-. 

11 

Range 

Friday 

Range  or 

S.nce 

Dec.  22 

Last  Hal- 

January   i 

hid         Ash 

Low         High 

No. 

Low    Higk 

997s  Sale 

9978        100 

21 

09     1001» 

*98% 

98%  Nov'll 

98*4    08% 

90       901  • 

90%  Dec  '11 

.... 

89%    92% 

100     IOH4 

101        ion8 

15  1   97%I0Hj 

9734    98 

98            98 

6.1  97     10012 

ioui2J'ly  '11 



:ioo%iooi2 

9438  Aug'll 

93%    94% 

91%    9312 

92     Nov'll 

92       94% 

92     Sale 

92            92 

3 

89     lOOlo 

131%13314 

131%       132 

12 

i-ji;%  13434 

99     Oct  '11 

99       99 

9234    93lg 

93            93 

1 

92i2   9334 

113%  J'ne '11 

__-_ 

113igH3l8 

102% 

107     Aug  '09 

99%... 

8518 

87     May'll 

___ 

84%    87 

9438    95 

9438        94% 

1 

94I4    97 

9212 

93l4Oct  '11 



93I4    94% 

91%  Aug'll 

mm 

91%    92% 

102% 

1021->Oct  '11 

... 

102%  103% 

123% 

123I4  Nov'll 

---- 

I23I4  12434 

124% 

124     Sep  '11 



124      127 

124      124% 

123UOct  '11 

123%  125 

97%  Sale 

97U        97% 

1 

97%    9934 

96% 

98    Jan  '11 

98       98 

93%    9334 

9334        94 

2 

91%    9414 

107%  IO9I4 

108          IO8I4 

200 

100%  110% 

91%    92 

91            92 

4 

S83g    93 

104% 

104UOct  '11 



104%  104% 

98     lOHo 

98%         98% 

1 

96%    98% 

100     Sale 

9934       100 

164 

98%  10034 

9812    9914 

98%         98% 

1 

98       99% 

69%  Sale 

69%         6934 

18 

68       71% 

68% 

68     Dec '11 

---- 

68       69% 

96% 

96     Sep  '11 



96       98% 

99     

115% 

99     Feb  '10 
11538Nov.ll 

11538116»4 

11434 

115%Aug'll 

__-_ 

1153811538 

109     

102% 

110    J'ne'10 
10234J'ne'll 



10234  102% 

9234  . . 

96%  Apr  '10 

89     

9Hg  Apr  '11 

91%    91% 

111%.. 

lll%Dec  '11 

111     111% 

103%  1047g 

104          104 

5 

104     108 

101% 

100%  Nov'll 

-..- 

1001"  102 

108    J'ne '11 

108     108 

102     102% 

102     Nov'll 

102     103% 

99%    99% 

99%        9934 

7 

9834    9934 

96%  Sale 

96%         9678 

190 

957g    9714 

96l4Sep  '11 

96%    97 

103     1037s 

10234       10278 

16 

102     104% 

99%  100% 

99%  Apr   11 

__-_ 

99%  100% 

100     

102     Nov'll 

.... 

101%  102% 

102    Jan  '03 

97     

100%.. 

101%  Dec  '11 

--_- 

101%  101% 

102% 

103%       103% 

1 

103U  104% 
102%  1027| 

10278Mch'll 

.... 

88     

90    Aug '10 
88%  J'ly  '11 

88     

88       89 

97%.. 

9734  Dec  '11 

.... 

97       98% 

88       90 

87     Aug '10 
89     Nov'll 

8734    88% 

88       89 

97%  Sale 

97%        9838 

3 

97%    99 

96%    97% 

96%         96% 

1 

96       90U 

103% 

110    Jan  '05 
107%        10734 

106%  . . 

1 

107%  10734 

107     

10934  J'ly  '09 

91% 

91%... 

96     Aug  '09 
90     May '08 
90%  Apr  '11 

9H4  .. 

90lg 

.... 

90%    91 

90% 

9834  Apr  '04 

105     105% 

105          105 

1 

104%  105 

101% 

101%       101% 

2 

101%  104 

101%.. 

10378Feb  '11 

.... 

10378  103% 

101     

101     Dec    11 

101    10134 

107% 

109    May'10 

101     ... 

103    Aug  '07 

101%.. 

100    J'ly  '10 

95     

10678 

106%  Dec  '11 

...  . 

105%  107*4 

107 

106i->Dec  '11 

---- 

105%  107% 

106    J'ne'll 

106     106 

97 

98%  Dec  '11 

98%    9858 

92%    93% 

93%  Aug'll 

9134    93% 

97     . 

977g  Aug'll 

977g    977g 

97     . 

98     Oct  '11 

98       99% 

114     . 

113%  Nov'll 

.... 

113     113% 

109     May'll 

109     109 

100 

93%  Jan  '11 

93%    93% 

65     

66            66 

1 

66       70-% 

6S%  Nov'll 

67       7638 

99% 

IOOI4  Apr '11 

iOOlg  100% 

110% 111 

HOlgOct  '11 

10934  11084 

991- 

99%  Dec  ')  1 

99-%  103 

99%  102 

98     Aug'll 

— 

98     1033( 

84I4 

84            84 

3 

84        ss 

11278  May'll 

1121-.1127g 

113%  Nov'll 

113%  11 3% 

9838  Sale 

98%         9838 
9714Dec  '11 

100 

9634    98% 

9714  .. 

971g    97»4 

97%    98% 

97%  Dec  '11 

— 

96       98% 

861s    89 

87     Nov'll 

S5U    '.'" 

118%1191S 

H878Dec  '11 

118     119l8 

107%  1081? 

107%        lOSlo 

7 

107     108% 

88       9134 

90     Sep  '11 

90       9 1 

8838  Sale 

88I4          88% 

47 

851*    90 

981  ■> 

100     Oct  '11 

100    loiia 

80       80l2 

S014       8012 

3b 

77        S3 

803.J  Mch  '1 1-1 

8034    S0»4 

MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937  A-0 

Purchase  money  6s 1997  A-O 

Convertible  deb  6s 1922  M-S 

Ed  El  II  Bkn  1st  con  g  48.1939  J- J 
Lac  GasLof  StL  lstg  5s..el919iQ-F 

Ref  and  ext  1st  g  5s 1934  A-O 

Milwaukee  Gas  L  1st  4s 1927|,\t-N 

Newark  Con  Gas  g  5s 1948  J-D 

NYGELH&Pg  5s 1948  J-D 

Purchase  money  g  4s 1949  F-A 

Ed  El  111  1st  cons  g  5s. ..1995  J-J 
NY&  Q  ElL&Plstcong5s.l930  F-A 
N  Y  &  Rich  Gas  lstg  5s. ..1921  M-N 
P&clnc  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s_.  1937  M-N 
Pat  &  Passaic  G  &,  E  5s 1949  M-S 


105 

114     U578 
118     II8I4 
88%    90 
10214  Sale 
101    ion- 

90       9Hg 
10434  ... 


105 
1151-. 
lis  " 

90 

102% 
1011.1 

90 


102»4  Sale  10234 


S-il-    8834 
112% 

ioo;2 101% 


94% 

10134  .. 


88I4 
112% 
101 

97% 


Nov'll 

1151  •> 

118 

Dec  '  1 1 

1021? 

Nov'll 

Oct  "1» 

Dec  '11 

103% 

MSI  I 

Oct  'II 
Dec  '11 
J'ly  '09 


94%        9414 


18 


101% 106 
11334  117 
117%11S 

87%  90 
102  10  1 
100     103 

90       91 
IOOI4  1047g 
101%  104% 

S7  89% 
111  112*4 
100     101U 


9134    96 


Qas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &.  Cke  lstgug  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1 93  S 
Ind  Nat  Gas  &  Oil  30-yr  5s  "36 
Mu  Fuel  Gas  lstgu  g  5s.. 19  17 

Registered 1947 

Philadelphia  Co  conv  5s...  1919 
Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L  &  P  5s 195  4 

Trenton  G  &  E  1st  g  5s 1940 

Union  Elcc  L  &  P  1st  g  5s..  1932 

Kef  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  5s 19  50 


A-O 
M-S 
M-S 
J-J 

J-D 

M-  N 
\1-N 
M-N 
P-A 
J-D 
J-J 
M-S 
.  I-S 
VI-  N 
J-J 
J-J 

J-D 


116l4Dec  '11 
101%  10214 
103     Feb  '09 


11614  117 
10134  Sale 

ion-  103     l-eo  '09 

103  104  "  10  %  103% 
101%  102!  L02  Nov'll 
90     Mch '11 


90     Mch '11 

10H8  Aug'll 


100 

I62"" 
lOOlg 

98% 
102% 

99 
104% 


log 

81% 


10512 


110    J'ne'll 

101     Dec '11 

81     J'ne'll 

109     Feb  "01 

98%  Sep  '11 

901.  .Nov '11 


99%  J'ly  'ii 

104%  Dec  '11 


116%  1191  j 
101%  10234 


10234  1037, 
101      102 
90       91% 
100%  101% 


104      116 

101      101 

81       82 


98%  100 
93       961] 


99%    991] 
104     1151] 


•No  nrlce  Friday;  latest  bid  and  asked,     a  Due  Jan.     0  Due  Feb.     c  Due  May.     g  Due  June,     h  Due  July,     p  Due  Nov.     s  Option  sale. 
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BONDS 

If.     T.     STOCK     EXCHANGE 

Week  Ending  Dec.  22. 


St  L  &  Han  Fran  (Con) 

K  0  Ft  S  &  M  con  K  8S.  .1028  M-N 
K  C  Ft  S  &  M  Ry  ref  g  4s    1  038  A-0 

Registered J  03 0  A-0 

KC4MU4H  UtgU  5S.1029  A-0 

Ozark  &  Ch  C  1st  gu  ,r>s  g.1913  A-0 

St  L  S  W  1st  g  4s  bd  ctf8__1889  M-N 

2d  g  4s  Inc  bond  ctfs j;1089  J-.I 

Consol  gold  4s 1032  J-T) 

Gray's  Pt  Ter  1st  gu  g  5s.  1047  .(-J) 
8  A  &  A  Pass  1st  gu  g  4s___1943  J-J 
S  F  &  N  P  1st  sink  f  g  5s_.l919  J-.T 

Seaboard  Air  Line  g  4s 1950  A-O 

L.  Gold  4s  stamped 1950  A-O 

Registered 1950  A-O 

Adjustment    5s 01949  F-A 

Refunding    4s 1959  A-0 

Atl-Blrm  30-yr  1st  g  4s.el983  M-S 

Car  Cent  1st  con  g  4s 1940  J-J 

FlaCeu  &  Pen  1st  g  5s. ..1918  J- 

1st  land  gr  ext  g  5s 1930  J- 

Consol  gold  5s 1943  J- 

Ga  &  Ala  Ky  1st  eon  5s. 01945  ■(• 
Ga  Car  &  No  1st  gu  g  5s. 1920  J- 

Seat)  &  Hon  1st  5s 192S  J - 

Southern  Pacltlc  Co — 

Gold  4S  (Cent  Pac  coll)_fcl949  .T-D 

Registered fcl949  J-D 

20-year  conv  4s (;192;>  tf-  S 

Cent  Pac  1st  ref  gu  g  4s. .1949  F-A 

Registered   1040  l'"-A 

Mort  guar  gold  3  Ms     fcl929  J-D 

Through  St  L  1st  gu  43.1954  A-0 

GH4SAM&P  1st  5s.  1031  M-N 

Gila  V  G  &  N  1st  gu  g  5s.  1021  M-N 

Hous  E  &  W  T  1st  g  5s. .1033  M-N 

1st  guar  5s  red .     1933  M-N 

H  &  T  O  1st  g  5s  int  gu._1937  J-J 
Consol  g  6s  int  guar.  .1012  A-0 
Gen  gold  4s  int  guar. .1921  A-O 
Waco  &  N  W  div  1st  g  Cs '30  M-N 

A  &  N  W  1st  gu  g  5s 1041  J-J 

Morgan's  La  &  T  1st  7s_.19I8  A-O 

1st  gold  6s .   1920  J-J 

N  Y  Tex  &  M  gu  4s  g 1912  A-O 

No  of  Cal  guar  g  5s 1938  A-O 

Ore  <fc  Cal  1st  guar  g  5s   .1927  J-J 

So  Pac  of  Cal — 6s  E 1912  A-0 

1st  gold  6s  F 1912  A-O 

1st  con  guar  g  5s 1937  M-N 

So  Pac  Coast  1st  gu  4s  g_1937  J-J 
San  Fran  Term!  1st  4S..1950  A-0 
Tex&NOSabDivlstges'12  M-S 

Con  gold  5s 1943  J-J 

So  Pac  RR  1st  ref  4s. 1955  J-J 

Southern  1st  consol  g  5s 1994  J-J 

Registered 1994  J-J 

Develop  &  gen  4s  Ser  A .1950  A-0 

Mob  &  Ohio  coll  tr  g  4s     1938  M-S 

'   Mem  Div  1st  g  4  M-5s... 1906  J-J 

•    St  Louis  dlv  1st  g  4s 1951  J-J 

Ala  Cen  R  1st  g  6s 1918  J-J 

Atl  as  Danv  1st  g  4s 1948  J-J 

(        2d4s 1948  J-J 

'  Atl  &  Yad  1st  g  guar  4s.. 1949  A-O 
Col  &  Greenv  1st  6s  .  .1916  J-J 
E  T  Va  &.  Ga  Div  g  5s...l930  J-J 

Con  1st  gold  5s. 1955  M-N 

'    E  Ten  reor  Hen  g  5s 1938  M-S 

Ga  Midland  1st  3s 1946  A-0 

Ga  Pac  Ry  1st  g  6s 1922  J-J 

i    Knox  &  Ohio  1st  g  6s. ..1025  J-J 
:    Mob  &  Bir  prior  lien  g  5s. 1945  J-J 

Mortgage  gold  4s 1945  J-J 

1-   Rich  &  Dan  con  g  6s 1915  J-J 

Deb  5s  stamped..   .     1027  A-0 

'    Rich  &  Meek  1st  g  4s 1948  M-N 

So  Car  &  Ga  1st  g  5s 1010  M-N 

i    Virginia  Mid  ser  C  6s 1916  M-S 

I       Series  D  4-5s 1021  M-S 

-.      Series  E  5s 1026  M-S 

Series  F  5s 1931  M-S 

General  5s 1036  M-N 

Va  &  So'w't  1st  gu  5s. 2003  J-J 

;  1st  cons  50-year  5s..  1058  A 

W  O  &  W  1st  cy  gu  4s. ..1024  F 

West  N  C  1st  con  g  6s... 1914  J 

Spokane  Internat  1st  g  5s  .1955  J 

rper  A  of  St  L  1st  g  4  Ms.  _  1939  A 

-*-    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s   .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s 52000 

La  Div  B  L  1st  g  5s...  .1931 
W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s..    .1935 

General  gold  5s 1935 

Kan  &  M  1st  gTi  g  4s         1990 

2d  20-year  5s 1927 

Vol  P  &  W  1st  gold  4s 1917 

TolSt  L  &  Wpr  lien  g  3  Ms. 1925 

50-year  gold  4s .1950 

Coll  tr  4s  g  Ser  A 1917 

for  Ham  &  Buff  1st  g  4s  _/U94i> 
Tlster  &  Del  1st  con  g  5s..l928 
J      1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s ..172OO8 

Ore  Ry  &  Nav  con  g  4s. .1946 
,    Ore  Short  Line  1st  g  6S..1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s...  1936 
1st  extended  4s 1933 


1 

I! 


F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Dec.  22 

Bid         Ask 
117     118 
80    Sale 


99  99i4 
91  Sale 
82  82l2 
7S12   79 

95     

8W4  881 2 
99 

8734  Safe 
83i2  Sale- 
's' l"34"821g 
82  Sale 
871-  88 
9238  98 
100% 

103    

10512 


107 

losig  10534 

105% 


9134 

"07  " 
9638 

9012 


10218 
104 
104 
10934 
109 
95l8 
111 
103 
11234 
10934 


Sale 
9H2 

Sale 
9.6% 
96'2 
9134 
93 

10734 

10534 


110 

HOlg 

96 

107l£ 

1141g 


1127S 

101     

lOOig  Sale 

100% 

1097gll27s 

91     .. 

9078 

10O5g 

105 

9434    95 
10734  Sale 


79 

8512 
108 

8734 
IO6I2 

S8 

82U 

81 

10512 
10734 
11034 
105 

6212 
*11234 
114 
104 

75 
101i2 
103 

72 
103% 
105 
IO3I4 
105 
10512 
10758 
1075g 

97 

90 

101  " 
101% 
112 
95 
105 
109 


Sale 
86 

"88"  ~ 

110 
8978 
82S4 


Sale 
"72" 

fos'u 


105 
1071; 


9712 
105"' 

1041 


96 


110 

50 

100     

lOilli  116' 
1081*  1091 
103     1041 
9212    93% 
98       991g 
93       95 
8712--- 
6778    68 

74 

891g 

104%  . 
85      8512 


101 

99 
103 

9712 

9514 
11312 
1113g 

943g 
105 

91 


Sale 

I63T5 
Sale' 
Sale 
Sale 
Sale 
Sale 


Week's 
Iianyc  or 
Last  Sal3 


L010 
117 

80 

79 
IOOI4 

09 

91 

82 

70 
10Ug 

87 
104 

8"34 

87% 


High 
Dec  '11 

80lg 
Sep  '10 
Dec  '09 
Dec  '11 

9112 
Dec  '11 

79i2 
Apr  '07 
Deo  '11 
Oct  '09 

8784 

8Sl2 


8134        82 
82  82 

8712         871? 
OM4  Apr'll 
103    May'll 


10534  Apr  '11 

107  Nov'll 
105  10518 
100     May'll 

9134        92 

9112N0V'll 

97  9714 

0612         9634 

97     Feb  '10 

9012         9012 

9212         93 

10712Dec  '11 

103     Dec  '11 

105    J'ne'll 

10412Aug'll 

10958  Aug '11 

10712Sep  '11 

96  96 

119l4Mch'10 

108  Oct  '11 
112l2Sep  '11 
111    Mch'll 

112""  Feb"'07 
102  J'ly  '11 
1001g  lOOlg 
11412Dec  '04 
116    May '07 

90  J'ly  '09 

91  Dec  '11 
100%  Dec  '11 
101%  May'll 

94"g        95 

10734       108 

105    Sep  '11 

787g         791S 

86  86 

108     Oct  '11 

8734         8734 

1077gNov'10 

9012  Nov'll 

8214J'ly  '11 


10534  ]0534 
10S  108 

11034  1107s 
IO8S4  Nov'll 

67  67 
11212Oct  '11 
114          114% 
10512NOV'10 

78  78 

104  Oct  '11 
1041- Dec  '11 

71  Mch'll 
103%  Nov'll 
112  Oct  '06 
IOH4  J'ne'll 
100    Mch'll 

105  J'ne'10 
108  Dec  '11 
10812J'ly  '11 

97%  Dec  '11 

96    Nov'll 

10434  J'ly  '11 

10212Apr'll 

10578  Nov'll 

112     Aug'll 

95  95 

1081-Feb  '11 

110i2Dec  '11 

70    Mch '10 

99l2Apr '11 

106l2Nov'04 

110    Dec '11 

112    Sep  '09 

104     Nov'll 

92     Oct  '11 

98i2Dec  '11 

92i2Dec  '11 

87l2Sep  '11 

68  Dec  '11 
76  Nov'll 
89  89 

10412       1041? 
85l2J'ly  '11 


101 

1013s 

99    Dec  '11 

103I4 

103l2 

9714 

9712 

95 

90I4 

113% 

113% 

111 

1113g 

94 

9412 

108    May'll 


-33 


No 


5 
"« 


1 

74 

'id 

41 
28 


153 
41 


152 
24 

166 
2 


74 

159 
18 
14 
11 
2 
45 


Itart'jc 

Since 

January   1 

Low    J.'iih 

116     118% 

771g    81 


9710  oou 

837g  9234 

78  83 

751g  81% 


86       88I4 


8534    8734 
8434    88% 

74"%  "82"3g 
81%    82I4 
85I4    89 
9134    9134 
102     103 


10534  iOG3g 
104     107 
104     10518 
109     109 

9012  93'S 
90  9H» 
94% 100  " 
93       9712 


90       92 

9H2  9334 
10G12  1085g 
103  103 
105  10534 
10412  105 
1091211034 
19712  IO9I4 

9334    96 


108     108 
112%1151- 
111      111  " 


102      102 
1001g  102% 


903g 

93% 

100%  1017g 

101%  103 

93% 

96 

1041210912 

105 

105 

7434 

8OI4 

85 

88 

108 

1091? 

8612 

89 

9012    9012 
82I4    8214 


1051-  107 
107%  IO8I4 
10912112 
105  107 
67  67 
11212114 
114     116 


78  7814 
104  1057g 
10412  105 

71       71 
103     10412 


104U  IOH4 
106     106 


107     108 
10S     110 
9412    97% 
96       96 
10412  105 
102     102% 
10434  1057g 
110341128a 
95       98 
10812  108% 
110     111% 


9912    9912 


10834  HOlg 

101%  104"" 
90       92 
9612    99 
90       94 
8712    8912 
67       747g 


75 

87 


8H2 
901 2 


10412  106 
8512    8512 

100    10214 

99  1007g 
100     110% 

9534    98I4 

0318  9714 
113  II5I4 
109l4ll4l8 

9212    95 
108     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  22. 


1925 
1926 
1015 
1919 
1944 


\7andalia  cons  g  4s  Ser  A. 1955 
»       Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms. 1934 

Yyabash  1st  gold  5s 1930 

**       2d  gold  5s. 1939 

Debenture    Series    B 1939 

1st  Hen  equip  s  fd  g  5s 1921 

1st  Hen  50-yr  g  term  4S..1954 

1st  ref  and  ext  g  4s 1950 

Det  &  Ch  Ext  1st  g  5s.   .1941 
Des  Moln  Div  1st  g  4s       1039 

Om  Dlv  1st  g  3  Ms 1941 

Tol  &  Ch  Dlv  1st  g4s 1941 

VFab  Pitts  Term  1st  g  4s.     1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs_ 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold   4s .1954 

Trust  Co  certfs...   .. 

Wash  Terml  1st  gu  3  J^s 1945 

1st  40-yr  guar  4s 1045 

West  Maryland  1st  g  4s         1952 

West  N  Y  &  Pa  1st  g  5s..   1937 

Gen  gold  4s 1943 

Income   5s_ dl&43 

Wheeling  &  L  E  1st  g  5s..   192C 
Wheel  Div  1st  gold  5s. .   1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s. .   .   ..1949 
20-year  equip  s  f  5s. ..1922 

VVInston-Salem  S  B  1st  4s.   1900 

Wis  Cent  50-yr  1st  gen  4s..  1949 

1st  &  refunding  4s 1959 

Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4Hs 1915 

Debenture  5s .   1931 

Am  Hide  &  L  1st  s  t  g  6s..  .1919 
Amer  Ice  Secur  deb  g  6s.. 
Am  Smelt  Securities  s  f  6s. 

Am  Spirits  Mfg  1st  g  6s 

Am  Thread  1st  col  tr  4s 

Am  Tobacco  40-yr  g  6s 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered ..1951 

Certificates  of  deposit 

P  Lorlllard  Co  7s  when  issued 
5s  when  Issued 

Liggett  &  Myers  Tob  Co7s(w  1) 

6s  when  issued.. . 

Am  Writg  Paper  1st  s  f  5s. .1919 
Baldw  Loco  Works  1st  5s..l940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s ..1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4  Ms.. 1936 
Gen  Electric  deb  g  3  Ms 1942 

10-yr  g  deb  5s__ .1917 

Gen'l  Motors  1st  Hen  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s q1935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s.. 1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f. 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  &  Paper  1st  5s.. 1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s..  .1913 
U  S  Realty  <Se  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s...  1931 
U  S  Rubber  10-yr  coU  tr  6s.  1918 

Registered .1018 

U  S  Steel  Corp — (coup dl963 

S  f  10-60-yr  5s\reg dl963 

Va-Car  Chem  1st  15-yr  5s..  1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s. 1931 

10-year  coU  tr  notes  5s.  .1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 

Pac  Tel  &  Tel  1st  5s. 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5S...1941 
Northwest  Tel  gu  4  Ms  g.1934 


F-A 

.-\ 
J-J 
M-N 
F-A 

J-J 

M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-O 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
J-J 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
Q-J 
O-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Frida 
Dl     21 

bid  A  , 

94      

95  96 
B0I4    9934 

H.4i4Sale 
gsUSale 

105 

lOO'i 

85 

54     Sale 
105     . . 


6('i2  Sale 
72      «5 


407g  Sale 
4058  Sale 


13g       2!2 
Ho      2U 

----"    8^'S 

89    Sale 
87i- Sale 

10912 

88I2.. 


10314  1041- 
102      104 

103 

8334    8  11 

981-  100  " 


9234  Sale 


92i8  Sale 


5034  Sale 
10214  Sale 
98     Sale 
•    95 

"o'o""  991- 

7012  73  " 

10258  Sale 

102 

9278    9^38 

11834Sale 

1181- Sale 

11834Sale 

9214  Sale 


92l8 
11978 

903S 
11834 

89 

88 
1031- 

933g 

96 


Sale 
Sale 
Sale 
Sale 
Sale 

8878 
10334 

93^ 
Sale 


95       96 
951 

9614  .  .  . 

74I4    75 

85       8512 
82l2 


9834  Sale 


103lg 
84 
911- 
t634 

"90% 
9334 
99U 
9734 

1027s 
91 


94 

94 

102 

S912 

ldiXi 


104 
Sale 

92i4 
Sale 

78 

9034 

9512 
100 


92 

8834 

96 

-97I4 

Sale" 

60 
Sale 


10178  Sale 
102  Sale 
100  IOOI4 
10218  10234 
93  Sale 
9715 


90lg  Sale 
10S1-  10912 


82     .. 
SO     .. 


102l4 

10038  Sale 

16614  Sale" 
99     Sale 

1005810Ui 
97       9714 

10434  ... 


10H8  10258 


WeeKi 

liiin'jc  or 
Last  Sale 

Imw         Hiyh 

97  Oct  '11 

•*.",1,  9512 

93     Nov'll 
103I2       105 

on2 

98  Apr      1 
100     Dec    ll 

83     Dec  '10 
50  5438 

1071- Sep  '11 
8H2May'll 
66l2  66' 
85  May'll 
40i4Dec  '11 
3934  41 
391-         405s 


2}z 


212 

214  212 

873gOct  '11 

89  S9 

871-         88 

109     Dec '11 

881- Oct  '11 

34     Feb  '07 

10U2Dec  'li 

1021gNov'll 

102     J'ne'10 

8518Dec  '11 

98i2Feb  '11 

05     May'll 
9234         93 


92 


921g 


4934  5118 

IO2I4       1021- 

08  98 

95     Dec  '11 

99  9912 

7212  721- 

10258       10234 

100  100 

0234Oct  '11 

11734        11935 

11712       119 


11734 
9114 

yi3g 
9H4 

1167g 
8712 

117 
883g 
8SI4 

10312 


"a 


11914 

923g 
9138 
92I4 
120 

9OI4 
120 
901- 
881_ 
10334 
9334 
96  <)614 

9112  911- 
57  Nov '07 
•J634Dec  '11 
96     Nov'll 

07  Dec  '11 
7H4  75I4 
851-  Dec  '11 
82    J'ne'll 

153     Nov'll 
9812         9834 

101     J'ne'00 
95    J'ne  "07 

1031- Dec  'ii 
84  84 

91'2Dec  '11 
9034         97 
77  77 

9058         91 
04    Dec  '11 
9914  9014 

08  Nov'll 
1027g  Aug'll 

91  Dec '11 
87l2  8734 
04 12  947g 
94  94 

9434  J'ne '11 

1023s  Dec  'u 
89  891- 

70     Apr'll 

104  10438 

I03i8  Jan  '10 

1015g  1017S 
101%  102 
100l2Dec  '11 
IO2I4  1021- 
921-  9312 
06    J'ne'll 


90  903s 

109    Dec  '11 


S3     Nov'll 

8312Nov'll 

83     Oct  '11 

103    Dec '11 

100         1«038 

103i4  May'll 

9958       10038 

9834         99 

10l34Dec  '11 

97  971- 

10434       10434 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


S3 


No 


128 
200 


2307 

i 


113 
12 


1 

45 


16 


201 

26 

5 

""4 

2 

33 

1 

883 

33 

361 

1864 

5 

832 

778 

861 

788 

075 

11 

4 

11 

58 

3 


3  7 


22 


23 

"s 

18 

17 


37 
"25 
302 


0 
39 


22 


19 
31 


Iian/je 

Since 

January  1 

Low    High 

97  97 
95l2   97I2 
90       93 

10312110 
0212  101 

98  98 
100     104 


47  716j 
10712  IO8I4 

81  8112 

6612  7534 

85  85 

4OI4  4034 

385g  50 

3012  50 


»j 


7ia 

8 


873g    90 
80       80 
86       881j 
109     HOlj 
881g    S834 


10334  105 
1021g  10434 


82  86 

9S12  991| 

94  95 

921g  93»8 


917g    93 


4934    79 
101     102»j 
96       9884 
95       9738 
9614  100 
65       78 
100     104 
99I4  102 
9212    '.:i.r>g 
102781193g 
1021-119 
1045gll9l4 
707g    93U 
8214    9138 
851g    9214 
1165gl20 
88       903g 
11678120 
S81g    9012 
8834    9178 
1023g  10334 
8612    9S18 
95     100 
8U8    9H2 


96  9788 
9512  971j 
9512  97 
7034  80 
82'g  861| 
81  82 

145     167 

97  99U 


101  1041j 
83       87 
913g    95 

96  991( 
77       8SI4 
90       96 
94       9  oil 
94     105 

97  99 
1027g  1031i 

S978    96 
86       89 
04       98 
0012    951i 
92       96 

102  105 
8712  91 
70       88 

10134  105 


10012  IO6I4 

100     IO6I4 

987g  IO2I4 

IOOI4  1027j 

9012    95U 

00       96 


893g    9218 
1041811318 


83       831j 
8312    84 
83       85 

103     104 
98     101 

IO3I4  IO3I4 
9838  101 
97       99»4 
9918  103 
9414    981t 

103     10434 

103  103 

104  104&J 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu  1034 
Cons  Ind  Coal  Me  1st  5s.  .1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6S..A1919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s...  1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s..  1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s      1922 
Utah  Fuel  1st  g  5s_   ._         1031 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl940 


J-D 
M-S 
F-A 

M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-D 
M-S 
J-J 
Al-S 


97 


93      9914 


10734 
7312 

"93"" 
90 
9014 

"79"" 
102 


100 


951; 


Sale 

841- 
9534 

101 
8612 
8014 

Sale 

104 

106 

110 

"86" 
9612 


97    Feb  '11 

91    Nov'll 

99    Deo  '11 

10734  Nov'll 

73  73l2 

85    J'ne'll 

94    Dec  '11 

1026g  Apr  '06 

99     Oct  '11 

85    Apr'll 

841-  J'ne  '11 

IOH4        102 

103l2Dec  '11 

10414  Nov'll 

110    Jan  '09 

"87i4Ma"y"'"ll 
95l2Dec  '11 


15 


96I4    97 
89      91 
97     102t4 
10734  1073,, 
72       7912 
85       85 
94       97 


99       99 

84       85 

83       86 

100     10412 

10312  106  " 

10334  1051- 


87       881- 

9H2    98  ' 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s 
Comstock  Tunnel  inc  4s. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4Ms. 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s. 
Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s. 


..1948 

MS  "39 

..1952 

..1955 

.1921 

.1919 

MS  '43 

..1922 

..1929 

..1966 

..1939 

..1951 

..1932 

01932 

-.1945 

1959 

1930 

1939 


87       8714 

9134  Sale 

9012    9134 

99 

114"  Sale 


92      95 
66    Sale 

80  Sale 

88l2 

9014 

81  82 
10012 


95 

9234    9318 
87      .. 

101     .. 


87  Dec  '11 
9U2  9134 
9034  Dec  '11 
9812         99 

110  114 

16  J'ne'll 
93l8  Nov'll 
655g  6612 
SO  801g 

89  Apr  '11 
Qll2Nov'll 
S23sDec  "11 

102    Apr  '11 


925g  927g 
1001- Sep  '05 
10212Mch'll 


21 


12 
106 


■11 


831- 

91 

913g 

931| 

90 

93I4 

97 

lOOlj 

100 

114 

16 

1812 

92 

9318 

031;. 

6834 

78 

821t 

89 

89 

9034 

92 

82 

90 

102 

102 

9212    96U 


1021 


2 1031j 


•No  price  Friday;  latest  bid  and  asked  aDueJan  <JDue  April  eDue  May  ffDue  June  /iDue  July  fcDueAug  oDueOct  pDue  Nov  flDue  Dec  jOptionsaJo 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—  HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday 
Dec.  16 


•165     190 
•1         3 


«2 
•30 
•92 
•95 

36 
•11 

•6 


4 

303s 
94 
97 
36% 
1H2 
6l2 


•18        21 


•71  ■> 
•38  " 


8 
40 


11        11 

•8912    9012 
•300      30-1 
•130      133 

•49%    50 
•100      105 

140      140 
50        50 


88 

"7% 

8 
46% 
13912  13912 
179      179 
•134%  135 


•85 

•49 

•1 

•6 

•46 


10S 

103% 

*56% 

107l2 
|  *47 

•41% 

•91 
•138 
•126 

104 
•118 
•103 

14H2 
•119% 
99% 
•202 
•105 

»4 
6812 
•14 


1081  •> 
103% 

571> 
10712 

50 

43 

9234 
140 
128 
1041 
11812 
10312 
14134 
I2OI4 
10178 
205 
10512 
1% 

69 

15 


Monday 
Dec.  18 


• 

•1 

•2 
*30 
•92 

97 

3614 


190 
3 

4 
301 
94 
97 

i6~S 


in4    m4 

•6  612 


20        20 


*71» 
•38" 


8 
40 


11        11 
S934     S9S4 
*300     304 


*130 

50 

•100 

♦140 


132 

50 

105 

1401 


497g     50 


•85  87 

*49       

*1  H4 

♦6  8 

46%  46% 

139  1393.J 

*175  180 

135  13514 


108      108 

•661*2   ~57% 

*47~     '.'.'. 
•41        43 
9H2     9H2 


*104 

*118 

10312 

141 

*119 

98% 

*203 

105 

1% 

68 

•14 


106 
119 
1031 
141% 

997g 
205 
105 
1% 

68% 

15 


Tuesday 
Dec.  19 


t 190 

*1  3 

*2  4 

*30  301" 

*9H2  03 

98  98 

3614  37»4 


11 
*6 


11*4 

61" 


*18  2034 

*4S  52 

*1U  8 

•35  40 


1078 
8912 

*300 

*130 

*I66" 
13934 

* 


10% 
891 

304 

133 

105 

13934 

50 


8518 
*49 

*1 

*6 
*4614 
139 
179 
13514 


85% 

'% 

8 

46% 
13914 
179 
13514 


108 

IO3I4 
56 

110 

*47 

*41 

•90 

140 

127% 
*104 
*118 
*103 

141 

120 
9878 

205 

10512 

1 

67% 

•13 


108 
IO3I4 

58 
110 

50 

43 

911 
140 
127% 

1T9"" 
104 
I4H4 
120 

99 
205 
105l2 
1 

6914 

15 


Wednesday 
Dec.  20 


*170 
•  1 
•2 
*30 
92 
97*4 
371s 
11 
•6 


190 

3 

4 
3012 
92 
99 
37% 
.11 

612 


*1S  21 

*4S  52 

•7  8 

•35  38 


*1034 
90 
*300 
♦  130 

*50 
*100 
*139 


11 

90 
304 
133 

55 
105 
13912 

50 


*85 
*49 

•1 

•6 

46% 
137 
179 
13H2 


87 

"»« 

8 

46% 
13734 
180 

135l2 


108 
10134 
56 

*47" 

•40 

•90 
*139 

127 
*104 
♦  118 
*10312 

141% 

*119U 

98% 

206 
*105 
1 
68% 

•13 


109 
10134 
5612 

50 

41 

91l2 
14012 
127 
106 
119 
104 
14214 
120 

98 
206 
K)5l2 
1 

69% 

15 


Thursday 
Dec.  21 


Last  Sale 
List  Sale 
Last  Sale 
Last  Sale 


3714    371, 
11        11 

Last  Sale 
Last  Sale 
*1S       21 
48      52 
*7       8 
Last  Sale 


II        11 

8978  8978 
Last  Sale 
Last  Sale 
5OI4  5014 
Last  Sale 
*139      1391 

* 50 

Last  Sale 
•85       87 
Last  Sale 
Last  Sale 
Last  Sale 


137      137 


13514  135% 
Last  Sale 
Last  Sale 

107%  108% 


11034  112 

Last  Sale 
•40        41 
•90        9U" 
*139      140% 


*104      106 

Last  Sale 

103%  103% 

141      141 

*119%  120 

9878     99 


*105      105% 

1  1% 

68%     68% 

Last  Sale 


Friday 
Dec.  22 


190  Apr'll 
1%  July'll 
3  June' 11 
3038    Dec'll 


98 
36% 


99 
371; 


6I4      Dec'll 

3R        Dec'll 

21        21 

50        50 

7%       71 

38      Nov' 11 


10%     10% 

8934  8934 
300  Nov' 11 
132    Nov' 11 

50»4  50% 
106%Sep'll 
*139      139% 

4978     50 

49  Dec'll 
86%    87 

50  Nov' 11 
1%  Oct'll 
6%     Nov'll 


136%  13W2 


135%  13514 
10%  Dec'll 
78       Jan' 11 


110      110 

50       Aug*  11 

40  40 

90        90 

*139      140% 


*104      106 
118    Dec'll 

141~    145b 

120      120 
9834     99 


*105      105% 

68%   "68% 
15       Dec'll 


Saies 
of  the 

Week 
Shares 


23 

126 

4,768 

380 


125 
100 
150 


425 
400 


225 


41 
165 


145 


85 
,473 

93 
380 


890 
165 

330 
216 


Sl'OCKS 

CHICAGO   STOCK 
EXCHANGE 


50 

60 

100 

59 

88 


165 

1,207 

60 

1,911 

15 

15 

1,855 

1,550 


Railroads 

Chicago  City  Ky 100 

Chicago  &  Oak  Para. 100 

Do    px-ef 100 

Chlo  Blev  Rys  com 

Do    prcf 

Cole  Rys  part  ctf  "1" 

Cole  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chlo  Hys  part  ctf  "4"... 

Chicago  Subway 100 

Kaas  City  Ry  &  Lt..loo 

Do    pre-f 100 

Streets  W  Stable  G  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

Amerloan    Radiator 100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Ajsoer  Telep  &  Teles 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  <fc  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone, ..100 
Chic  Title  &  Tni8t_..100 
Co»monw'th- Edison.  100 
Corn  Prod  Ret  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Sttaffner    &  Marx  pf_ 
nois  Brtok 100 

ve-rnat  Harvester  Co  _. 

Masonic  Temple 

MoOraxn-HoweU  Co. .100 

Do    praf 

National  Biscuit 100 

Do    pref 100 

Natf  oa&i  Carbon 100 

Do    prof 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Oo ..100 

The  Quaker  Oats  Co. .100 

Do    pref.. ..100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Rcnge  since   January 


Lowest 

185 

Jan  11 

1%  J'nelti 

3 

J'ne  16 

21 

J'ly  12 

85 

J'ly  19 

80 

Apr  29 

2034  May  13 

8 

May  13 

4%  Mch    1 

1 

1  Nov  14 

15 

Sep  25 

39 

Sep  26 

7 

Doc     7 

38 

Nov21 

9 

Jan  16 

76%  Jan    7 

265 

Jan    9 

126%  Men    9 

48 

Nov    8 

108%  Sep    6 

131%  Aug  30 

35 

Apr  28 

3« 

J'ne  14 

60 

Sep  22 

491 

i  Apr  24 
J'ly  20 

1 

3%  Mch  27 

39%  Sep  22 

115 

Jan  25 

1511 

>  Jan    6 

113 

Jan  19 

934  Oct  27 

78 

Jan  1.. 

921 

.  Feb  10 

100 

Sep  22 

497g  Sop  26 

99l4  Sep  20 

47 

Jan  18 

38%  Nov    2 

90 

Oct    3 

117%  Jan  17 

123 

Jan    3 

1O0 

Aug  18 

117 

Sep  13 

101 

Sep  27 

12334Sep  21 

116 

Sep  25 

9734  Sep  25 

165 

Mch    7 

1021- 

Feb    1 

1 

Dec  11 

50%  Oct  27 

13 

Deo    8 

Highest 


190     Apr  28 

1%  J'ne  16 

6     Mch23 

30%  Deo  15 

91     Nov  15 

101      Aug   2 

3778  Dec  20 

12%  Aug    3 

7%  Aug    3 

6     Mch    1 

25     Feb  23 

72%  Feb  25 

13%  Feb  23 

60     Jan    9 


12%  May  9 


93 
304 
133 

79 
113 


Deo    1 

Oo*  11 

Nov  28 

Feb    6 

May  18 

1&2%  J'ne  12 

59%  Mch   4 

5734  Mch   9 

88     Deo    4 

52     Feb    2 

1%  J'ne   7 

7     Nov    1 

55%  Feb  23 

141%  Nov 26 

180     Dec  13 

13738  J'ly  15 

15%  J'ne  15 

78     Jan  18 

11034Nov28 

10834  Dec  13 

70     Jan  20 

129  May  5 
60%  Aug  2 
67  Jan  3 
98     Feb    2 

141     Nov  13 

130  Mch  31 
120  Mch  14 
120  Mch  23 
108%  Jan  19 
192%  Jan  31 
122  Mch  11 
104  J'ne  5 
208  Dec  20 
107%  J'ly  21 

7  Jan  3 
817g  Feb  6 
25     Jan  27 


Range   ;or   Previous 
Year  191U. 


Lowest. 


160  Oct 
1%  J'ly 
4     J'ly 


60%  Sep 

11%  Sop 

8     May 

3     May 

2%  J'ne 

20     Aug 

69     Feb 

7     J'ly 

40     J'ly 


6%  J'ne 

62%  J'ly 

240     Apr 

126     J'ly 

72     Feb 

107     Aug 

131%  J'ly 

31     J'ne 


29 
56 
46 

1 
3 


Aug 
J'ne 
Dec 
Feb 
Sep 


25%  J'ly 

110     May 

142     Aug 

108%  J'ly 

13%  J'ly 

79%  Apr 

82%  Sep 


53  J'ly 
947g  Aug 
43%  Mch 
40     Mch 


93 

J'ne 

101 

Aug 

118 

J'ly 
Feb 

104 

112 

Feb 

103 

J'ly 
Feb 

148 

116%  Aug 

100 

Dec 

155 

J'ly 

101 

J'ly 

6%  Apr 

15    J'ne 


Highest. 


185  Mch 
3%  Jan 
?%  Jan 


100  Jan 
36  Jan 
16     Jan 

9i8  Jan 

6l4  Aug 

39    Jan 

7734  Mch 

5438  Jan 

104    Jan 


13%  Jan 

82     Jan 

261     Deo 

136  Apr 
84%  May 

112     Jan 

142%  Mch 

43     Dec 

41     Dec 

74     Jan 

65     Feb 

1     Feb 

3     Sep 

47     Dec 

137  Jan 
163  Mch 
121%  Jan 

2234  Jan 

82     Feb 

127    Jan 


91  Mch 
116     Nov 

46     Jan 

67%  Dec 
10234  Apr 
119  Dec 
125  Jan 
145  Oct 
123  Nov 
11534  Jan 
18634  Nov 
122  Mch 
109%  Jan 
186  Feb 
106     Jan 

153g  Jan 


26%  Deo 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  Dec.  22. 


inner  Strawb'd  1st  69.1911 

Armour  &  Co  ilHs 1939 

Booth  Fish  Oo  Deb  3  5s'17 

Deb   z  5s 1924 

Sink  Fd  Deb  6s  or   rco  . 
Calumet  <5o  South  Chicago 

Ry  l3t  5s 1927 

Oass  Av  4Ffi  (St  U  5s  '12 
Chic  Board  of  Trade  4s  19 27 
Chicago  City  Ry  5s. ..1927 

Chic  Consul  Br  <fc  Mlt  6s 

Chic  Consol  Tcac  4  (4s  193a 
Chic  AuJtftorlu.n  Ist5sl929 
Chicago  Blev  Ry  5s..  1914 
Chic  Jc  HU  1st  il  g  os.  1945 
Chic  No  Share  Elec  Cs.1912 
Chic  Pae  roal  1st  5s.al92l 

Chic  Ry  5s... 1927 

Chic  Rys  4-5s  series  "A" 
Chic  Kys  4-5s  series  "B" 
Chic  Rys  4-5s  series  "C" 

Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  0s__ltfl3 
Chic  Rys  Tem  Ctfs  1st  5s 
Chic  R  I  6>  P  RR  4s. .2002 

OoUat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Commoaw-Edison  58.1943 
Chic  Edison  deb  6S-1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commons  Elect  5sM943 
Dta  Match  Con  db  3s..  1920 

Illinois  Tunnel  os 1828 

Kan  City  Ry  &  Eight 

Co  5s 1913 

Xnick'b'ker  Ice  1st  5s  1928 

Lake  St  1:1 — 1st  5s 1828 

Income   5s 1925 

atatr  W  Side  E! — 

1st   4s 1938 

Extension  g  4s 1938 

Morris   6;  Co.  4  y, 1839 

Horth  West  El  1st  4s..  1911 
northwestern  Gas  Eight  & 

Coke  Co  5s 1928 

Ogdeu   L.as   5s 194J 

Pearsons- i'aft  5s 1916 

4.40s 

4.60s  series  E 

4.*0s  Series  F 

Peo  Gas  E  &  C  1st  63.1943 

Refunding  g  5s 1947 

Chic  Ga3  LieC  1st  5S1037 
Consum  Gas  1st  53.1936 
Mut'l  Fuel  Gas  lstSsl847 
South  Side  Elev  4^8-1924 
flwllt  &  Co  1st  f  5s. ..1814 
Union  El  <Eoo;»  5s. .1844 
"United  Box  Board  col  8!  26 

General  mtge  63 

Western  fileo  Co  5s. ..1822 

Note. — Accrued   Interest 


Inter- 
est 

Period 


A-  O 


-A 
J 

D 

A 

J 


F 

J 

J 

F 

J 

J 

F  -  A 

J    -   J 

m-  a 

A  -  O 

J  -  J 

H  -  A 
A 


ii- 
11- 
J  - 
W- 
J  - 
A  - 
U- 
>1  - 


J    -  u 

il  -  N 

A  -  O 

J-J 

Feb 


-  A 

-  J 


3  -M 
A  -  N 
J   -  D 


must 


Friz; 
Friday 
Dec.  22. 


Bid 


Ask 


I  97%    9  7% 


102%  Sale 


t  97%    98% 


92     Sale 

100%  Sale 

t  96%  Sale 

t  91  <g  Sale 

1   92       

1 100      10014 
+  100       


J1025g  103% 
103%  Sale 


:102%  102% 
H09%  Sale 


t  — 


t  85% 

;  82 

I — 


83 


853^ 
Sale 
90 


99%  100% 


:  95 

96% 

98% 



95 

96 

97% 



1101% 

102 

U03 

... 

102*s 

UOOTs 

101% 

96% 

Sale 

I'M 

Sale 

:  90 

Sale 

Week"* 
Range  or 
Las'.   Salt 


S'di 
Said 


Low 
100% 

91% 
100 
100 

9i% 


High 
Jan' 11 
Dec'll 
Mch' 11 
Mch'll 
Apr'll 


99% 
101% 
100 
10234 
103 

50 

9834 

97% 

94% 

87 

91 
100 

96 

907g 

91 

100% 
100 
100 

66% 


July'll 
Oct'09 

May'07 

102% 

Apr'04 

Apr'OJ 

Jau'Ou 

Oct'll 

Dec*09 

Feb'Oij 

92 

100% 

95% 

92 

Sep' 11 

Nov'll 

Jan'll 

Dec'll 

Aus 'OS 

66%  J "ly'UK 

103%    Dec'll 

103% 

Nov'10 

Feb'll 

A-is'09 

1021 

109% 

Dec'Oh 


103% 
1007g 
100 
100% 
102% 
108% 
80 


9734 
100 
87% 
16 

85% 
81% 
90 
100 

9934 

9534 
100% 

96% 

97 

98% 
121% 
101% 
103% 
101% 
101 

95% 
100% 

87% 

70 

60 
102% 


May"ll 
May' 11 
Dec'll 

May'05 

8534 
82 
90 
July'll 

9934 

96 
Mcu'OJ 
Mch'10 
Feb'10 
Nov'll 
Miy'O'J 
Dec'll 
10314 
Sep' 11 
Nov'll 

96% 
100 14 

90 
Apr'10 
Mch' 11 
Nov'll 


U02%  102% 

ijc  added  to   all  Chicago  b 


No. 


35 


11 


200 
323 


28 


6 

23 


20 
11 

a 


1 

15 


88 

5 

1-1 


ond 


Rangt 

for 

Tear  1911 


Low       Hign 
100%  100% 
91%     9*% 
99%  100 
90      100 
98%    99 

99%     99% 


102%  103% 


97%     9978 


87%    92 
9738  100% 
93%    97% 
82%     92 
90       91 
99%  1007g 
100      100 
9734  100 


102      103H 
100%  103% 

155*    100 ~ 

166%  103" 

103%  110% 


9734 

973i  100 
77        89% 


82%  8634 
78%  82% 
8934  9134 
96%  100 

99%  100 
92        96% 


98%     98% 

I6i%  10234 

102%  103% 
101%  102 
101      101% 

93       96% 
100      101% 

85        90 

"56"      60" 
10034  103 


prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


Calumet    National. „ 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

Douglas  State. ... 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Bnglewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

Hibernian  B'k'g  Ass'n 

Kaspar  State  Bank 

Lake  View  State 

Ea  Salle  St  National 

Live  Stock  Exch'ge  Nat 

«Monroe  NaWonal 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

zvCentral   Tr  Co  of  Hi 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  A  Trust.. 
Citizens  Trust  <ie  Savings 
Colonial  Trust  &  Saving 
Cont  St  Comm  Tr  &  Sav 
Drovers'  Trnst  &Sa  v  In  gs 
r  First  Trust  &  Savings . 
Ft.Doarborn  TriSav  Bk 
GreenbaumSoris  Bk&Tr 
Guarantee  Trust  <Ss  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  <fc  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  LoanATr  Co 
rMetropolitan  Tr  &Sav 

.Ilchlgan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  <fc  Sav  Bank 
People's  Tr  <fc  Sav  Bk 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  ic  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

Weet'n  Trust  &,  Savings 
West  Side  Tr&SavBank 
Woodlawn  TrfcSavBan 


Outstand- 
ing 
Stock 
t   (T) 

S 100, 000 

500.000 

21,500,000 

3,000,000 
200,000 
200,000 
600.000 
200,000 
10,000.000 
150,000 

1.000,000 

2,000,000 

1.500.000 
600  000 
200.000 

1.000.000 

1,260,000 
300.000 

2.000,000 

2,000.000 
260.000 
200,000 
50,000 
200,000 
300.000 
500.000 
400.000 
200,000 
200.000 

1,500.000 

250.000 

50U.000 

100,000 

50,000 

2,000,000 

1,000,000 

6.000,000 

50.000 

600,000 

3.000,000 

200.000 

r2, 500 ,000 

250.000 

1,500,000 
200,000 

1,600,000 
300,000 

5,000.000 
200.000 
200.000 

3.0OO.00O 
750.000 
200.000 
500.000 

1.6O0.0O0 
260,000 
200.000 
500.000 
300.000 
200.000 

1,000.000 
200.000 

1.200.000 

1.250.000 
200.000 
200.000 


Surplus 

and 
Profiu 

(T> 


f$52.21Q 

|1266,453- 

8.805,613 

5,814,152 


Dividend  Record 


In 
1809 


50,283 

453.399 

65.414 

11,618,417 

186,748 

5«5.22S 

611,6911 

1.226.02, 

29.1 

1)6,06: 

284,34; 

603,78: 

564,81 

1,335,22$ 

623, 703 

93,513 

75,984 

37,711, 

35.657 

137 ,2 1Q 

67.996, 

||327 ,429 

100,000 

16.59< 

2,093,092 

198,013 

130,675 


6 
10 

*12* 
Beg. 

9 
10 

6 
12* 
10 
Frtv 

8 

8 

10 

Beg. 

Beg. 

10 

4 

8 

6 

3 

6H 

6 


6 

IK 
6 

1H 
12 

8 
0 


$7,814  See  V. 


19.767 

1.015,465 

226,687 

11 ,810,642 

16,395 

476,333 

1,011,315 

153,309 

3,972,600 

0,377 

72,863 

228,100 

1,907,670 

59,793 

9,096,028 

71,007 

58,839 

6,391.793 

11260,413 

1159,951 

68,791 

2,612,164 

115.530 

60,382 

166,261 

278,450 

112  7,000 

324,37h 

46.359 

1,331.735 

223.002 

145,128 

79,551 


None 
7 
6 

6 

4 
8+2 


IS 

Beg.   b 

Incorp 

9H 

Beg.  !< 

16+4 
6« 
5 
12 

6 
ueg.  b 
Com.  b 

8 

6 
Beg.    b 

"5" 

Beg.  b 
(Jomm 

6 
18+2 

6 


in      Per-    Last  Paid, 
1910      iod  % 


8 
10 

"ii" 

up  May 
8 
10 
6 
I2l 
10 
ate  Ba 

8+2 

10  +  15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

«H 
6 
4 
7 

6 

4M 

6 
12 

8 

6 
90.  p 
None 

7H 

6 

7H 

6 
8+2 


8 

U-J 

12 

(J-M 

us.  Apr 

3'  11 

Q-J 

irated 

1908 

11+5 

U-J 

is  Apr 

K'l 

16+4 

7 

7  +  1H 

Q-J 

5H 

Q-J 

12 

Q-J 

6 

a- J 

us.  oct 

JJ'l 

us.   Ap 

rlO' 

8 

Q-J 

6 

J-J 

us  J'ne 

I'll 

..-- 

Q-J 

8 

Q-J 

us.  J'ly 

12 '0 

enced 

I,  us 

5K 

J-J 

*8+2 

Q-M 

6 

Q-J 

8 

Q-U 

7K 

Q-J 

An 
J-J 
Q-J 
Q-J 
31'1 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
8'11 
y'10 
Q-M 
Q-* 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 

Q-J 
Q-J 
Q-M 
M-N 
159 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


Jan    '11;  6 
Jan    '12,7 
Jan    '12,  2% 
Jan    '12,  4 
l.V.92.pl538 
Jan     '12,  Hi 
Jan    '12,  2% 
Jan    '12,  2 
Sep  3011,3ti 
Sep30'll,2% 


Jan    '1-',  2 
July  '11,  2 
July  '11,  5 
V.92,p.  1004 
V.90.  p.  1277 
Dec31'll,2% 
Nov    '11.  1 
'12,2 
•11.  1% 
'12,  1% 
•12,  184 
'11.  1% 
•12.  1% 
'11.  2% 
'11.  1% 
'11,  1% 
'12,  2 
'11,  1% 
'12   3 
Scp30'li;  2 
Nov  '11.3 


Jan 
Jet 
Jan 
Jan 
Oct 
Jan 
Oct 
Oct 
Oct 
Jan 
Oct 
Jan 


Dec3 1*08,1% 
Oct    '11.  2 
12,  1% 
12.2 

11.  2% 

12,  2% 


Jau 
Jan 
Oct 
Jan 


Oct    '11;  2% 
Dec30'  11,4 
V.  92.  p.  929 
Jan    '12,  2% 
V.87.P.  1138 
Oct     '11,3 
1V.92.P.  1004 
Oct    '11.   3 
11.  1>4 

11.  1% 

12.  4 
11.  1% 


Oct 
Oct 
Jan 
Oct 


0V91.P.1221 
HV92pl004 
Sep30'll,  2 
July  '11.  4 
V.92,p.  1537 

an   '12.  2 
Sep  30-11,  2 
9  V.89.P.141 
Sept  0  1910 
July  '11,  3 
Sep30'll,2 
Jaa    '12.  1% 
Jily'll.  2 
Oct    '11.  2 


•  Bid  and  asked  prices;  ao  sales  were  made  on  this  day.  t  Dec.  5  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  lor  State  Institutions.  J  No 
price  Friday,  latest  price  this  week.  a.  Due  Dec  31.  6  Due  June,  c  Ex-stock  dividend  of  33  1-3%.  *  Also  20%  in  stock,  q  Dividends  are  paid  Q-J,  with  extra  pay- 
Wtmta  Q-F.  s  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  ( June  30  1911.  u  In  addition,  the  equivalent  of  1%  came  from  First 
•Xtnat  A  Savings  Bank,  r  Cap.  to  be  Inc.  to  $5,000,000,  a  stock  dlv.  of  100%to  be  declared.  V.  93,  p.  1436.  v  Monroe  Nat.  Bank  to  be  taken  over  by  the  Central  Tr.;V  93. 
■#.  1162.  1573.     is  Mch.  31  1911.     x  Central  Tr.  and  Metropol.  Tr.  ic.  Sav.  Bank  consol.;  V.  93,  p.  1363.     z  Sept.  8  1911.     |3eptll911.      |Sept. 21911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARK  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday       Monday        Tuesday         Wednesday      Thursday         Friday 
Dee  16  Dee  18  Dec  19  Dec  20  Dec  21  Dec  22 


»10634  107 
*  10334  104 
22012  221 
130      1301 2 

*215       

* 10018 

•298  209 
*  1 2  11 
+74       75 


*55       57 

*170!->  171 

* ,    110 

»271       .... 

126 

155 

+  90 


2214 
9412 
138 


12G 
15SU 
901. 

2JM4 

94B8 
13S38 


IO6I9  1061" 

*10334  10418 

220U  22012 

130      130 

+215       

997s  1001s 
*298      299 
*12        14 
+74        75 


+55  56 
H701j  171 

109  1091 
►271  ... 
* 127 

1495s  U9S( 

*90        901; 


+  10014  1001 
+  10312  101 
+22012  221 

130      13014 

216 
9978 
♦298 

+  12 

+74 


2161 
997s 

299 
14 
75 


+208 
♦  18614 
40 

110 

101 

175 

+921" 
+  163  " 

+87 
+103 


40 
1101" 
IOII4 
175 

931  • 

8712 
10312 


6112 

10312 

434 

16 
1151" 


5!  34 
10314 

+414 

16 
115 
II5I4  1151 
1397«  I4OI4 

27U     27I4 

8912    8!Mj 

* 7812 

* 10012 

*712       8 
*16        17 
15738  157-58 
*1012     103.- 
Ill      111 

♦295       

154B8  15514 

8934    90 

95 


95 

221 

4 

106 


157 


158 
14 


♦220 
+3 
+  104 
+  105 
156 
+106 
+7412 
158 
+  13 
9912  100 
31       31 
+30       31 
18412  185 
45        45 
+28        2812 
6SI4     6834 
111      IIU4 

6U 


+5 
5 
39 
661« 
26 


2219 
94 
138 


22»4 
9434 
138 


+211 


*38      

+110       

*lt)l  1013., 

1731,i  I74I4 

+921.1  U314 

+  163       

8712  8712 

IO3I4  10314 


61 

1031o 
414 

16 
1151o 
H5I4 
13934 
*251o 

89U 

77U 

1001 2 

73g 

17 


63 
104 
434 
1634 
1151" 
II5I4 
1401" 
271" 
897s 
7734 
1001" 
73£ 
17 


15612  15714 
1012     101? 
110      110 
295     295 
15412  1553s 
90        90 
9434    95 


+55 
*17012 

*271 

147" 
Kl4o" 

2212 
+95 
137 


56 
171 
110 

127 
148 

9H2 
145 

223, 
95I4 
138 


+211       

* 188 

4018     401" 
*!10       

IOII4  IOH4 
H7334  174 

+93        931? 
*160       

+87U     871-> 

10314  10312 


621- 
104  " 


62 
104 
478 

1634 
115 
1151»  1151 
13958  140 


171? 
1151 


220 

+3 
104 
+  105 
157 
+106 
*7412 
158 
+13 

98 

3034 
+30 
1841"  185 

45I4     451r 
+28        281" 

67B8     6834 
IIU4  1113s 


220 
4' 
104 

157 


158 

"9934 

31 

32 


39 

6634 

26 


•  .36 

734 

412 

197g 

5934 

422 

14 

5334 
*5"'8 
1212 
1012 

41" 
33  " 

8I4 
2512 

1 
I2I4 
IOI4 
4212 
8712 
2H2 

278 

•  .78 
3512 
*534 
37 
1112 

734 
214 
23 
*2 
•49 
19 

0I4 


.38 

73. 

412 
1978 
61 
422 
14 
.05 
5334 

6 
12S4 
1012 

4B8 
33U 

8I4 
25l2 

11; 
1214 
105« 
437S 
8712 
22 

3 
.85 
36 

6 
38 
117* 

73j 
2  5-16 
23 

21" 
4912 
1914 

3l2 


7  3-16  738 

261g     2712 

7  714 

434       6l8 

2  1 1-16  234 
48        48 

10112  103 
12  12 
70  71 
173g     1778 


*13g 
101g 
•  .60 
30 
»4 
•2712 

5lg 
36l4 
4812 

2>2 
17 
5312 

3 

6 
95 
*13g 


112 
101g 
.70 
301 2 

414 
2812 

51g 
868g 
4834 

212 
1712 
54 

3 

612 
97 

17g 


*5 

434 
39 
65 
257g 

1»2 

+  .36 

*734 

414 

1934 

6OI4 

416 

1414 

"53" 

65g 
I2I4 
105g 
4  9-16 
33 

8I4 
26 
+1 
12 
K1I4 
42 
85 
2034 
*27g 
.85 
35 

6 
3734 
H38 
*714 

21g 
2.314 
+2 
49 
19 

312 


612 

5'8 
39 
665f 
26 

1B« 
.38 

8 

4I4 
201 
613g 
416 
1414 
.05 
5334 

55R 
1234 
10" 

4 
33 

83s 
2f44 

11" 
1212 
lOSg 
43 
85 
22 

3 
.90 
36 

6 
41 
117x 

734 

214 
2312 

212 
4912 
193p 

31 


7  3-16  738 
2678    28 


*634 

5 

2Sg 
47 


7 
S 

2S; 

48 


10112  10312 


12 
70 
1734 
*Hg 
10 
.60 
30 


12 
71 
1838 
ll-> 
101g 
.70 
30 


334  4  1-16 
2712    2712 


5 
36l4 
4814 
*23g 
17 
5412 

234 

61g 
96 

178 


6i8 
3638 
49 

2S8 
17 
6518 

3 

6I4 
96 

178 


89l2 
78 
100 

+719 

*1634 
+  157 
10 

295" 
155 

90 

9412 
220 

+3 

+  104 

+  105 

+  157 

+  106 

*7412 

158 

+13 

9812 

31 
+30 
184 
*4412 
*2758 

6714 
111 

+5 

4S8 
3834 
6434 
253g 

Wg 

.38 

7*2 

4I4 

2012 

6012 

420 

14 

53 

534 
I2I4 
105S 


90 

78 

100 

8 

17 

"i05g 

297" 

155 
90 
943. 

220 
4 

105 


*10618  1063s 
+  104  IOH4 
+22012  221 

130      13014 
+210 
9978 

* 

+  12 
75 


2171 
995 

300 
14 

75 


+55 

1701" 

10912 

+271 
125 

+  146 
90 

M40 
22fi8 
951g 


56 
171 
10912 

125 
150 

901n 
145 

2278 

96 


13712  13712 


+210       

188 

+44        46 

*11212  115 
IOU4  10114 
17334  175 
*9258     9312 

+  163 

8738  8712 
10314  10314 

6212    63 
104      104 
5  5I4 

17  I7I4 
II5I4  11512 
11512  1151" 
13912  14038 

■ 28 

x8718  8734 

78  78 
10012  1001 

*712  8 
+  161"  17 
15612  15612 

1012     1012 


111 
295 
155 
*S934 

9412 
218 

+3 
104 


111 
295 
155 

90 

941. 
218' 

4 
104 


158 

~9~9~" 

31 

31 

18412 
4434 
2814 
6918 

111 

51; 

434 
39 
657S 
2534 

21« 
.39 

7SS 

414 
2134 
6 134 
420 
1414 
.05 
5334 

534 
1212 
11 


158 


15634  15712 
+106 
+741 
158 
+13 

9834 

3H4 
+29 
183 

46 

281g 


4  9-16  434 

31        33 

81g  8  3-1G 


26 
+1 
12 

978 
42 
86 
2034 
*234 
.85 
35 

55S 
40 
HBg 

712 


26 

11 
121 
1038 
4234 
8614 
213- 

3 
.85 
36 

53., 
41 
1 15, 

73., 


21g  2  3-16 
2318     2338 


+2 
49 
187g 

*33g 


212 
493S 
191* 

31- 


1-16  7  3-16 
2634    281 


7 

434 

212 
4712 
103 
1212 
70 
176g 
*138 
10 
.50 
29 

334 
2712 
*412 
36 
4812 

214 
1612 
54 

3 

618 
97 

IBs 


7 

5 

2SS 
4734 
105 
14 
71 
I8I4 

10 

.60 
29 

334 
281 2 

5ls 
3614 
4834 

2I4 
17 
641s 

3 

618 
97 

134 


99 
311.J 
31 
184 
45 
2814 
.     691X 
11078  llllg 


512 

434 
39 
651 2 
2514 

2 
+  .39 

712 

4  4  5-16 
21Sg  22I4 
61 


534 
6I4 
3914 
6634 
25I4 
23g 
.40 


*10612  10634 

Lost  Sale 

22012  22012 

130      130 

+216      218 

99        99«4 

Last  sale 

Last  Sa<2 

+74       

Last  SaJe 
Last  .Sale 
*17012  171 

* 110 

Last  Sale 
125      125 
+145      150 
+90        9012 
Last  Sate 
22I4     221 
95        951 
1371.1  137lo 
Last  Sale 
Last  Sale 
Las:  Sale 
*44        47 
+  1121"  115 
+10H4  10134 
174      17.3 
Last  Sale 
Last  Sale 
8714     8714 
*10314  10312 

6212     6334 

104  104 
47g       51g 

1612  17ls 
11512  1151" 
1141?  115U 
13912  140 

*87"      8712 
7812    80 
1001"  100!" 
73^       734 
+161"     17 
*156!2  159 
1012     1034 

+111       

293  293 
154  154 
897g  90 
♦94  95 
219  219 
Last  Sale 

105  105 


1063g  10638 

104    Dec'll 

2201"  221 

1291"  13014 

+216  "  2161s 

9934  100 
298     Dec' 11 
14      Nov' 11 

+74       

12  Nov' 11 
56  Dec' 11 
*17012  171 

* 110 

Oct' 11 

125 

146 

98 

Sep' 11 

22I4 

953g 


271 
125 
146 
+90 
135 
2178 
95 


13714  137l2 
1411"Dec'll 
214  Nov' 11 
1S3    Dec'll 

+44        47 

113      114 
+  101U  102 

1745g  17458 
931->  Dec'll 
162'UNov'll 

*87"3g  8712 
XIOH4  IOH4 

63I4     635K 

10334  IOH4 

412       412 

1634     1634 
115      116 
11412  11412 
13934  140 

"!812     2612 


Sales 
of  the 

Week 
Shares 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


8634 
z78 
x9912 

*712 

17 


871g 
78 
9912 
8 

17 


157 

158 

Lc" 

Sole 

Last  Sale 

+15S 

160 

Las 

Sale 

9812 

9834 

31 

3H4 

Las 

Sale 

182 

183 

45i2 

4512 

28 

28 

68I4 

6878 

111 

11138 

15614  15614 

1012     lllg 

111    111 

154"    l"5"5" 
8934     90 
*8934     90 
2181"  219 
314      Dec'll 
<T04      105 
105      105 
+  154      15534 
10012Oct'll 
7334  Nov*  11 
159      159U 
13       Dec'll 
98U    9834 
3US     3Hg 
31      Dec'll 
183      183 
46 
28 


46 
28 
6812 


425 

14 
.05 

54 
534 

1214 

IH4 


6314 
430 

14 
.05 

54 
6 

125S 

1214 


4B8  4  11-16 

32        32 

8  3-16  8I4 

2614     2612 


1214 
97g 

4212 
*8512 

21 
234 

.83 

3534 

5»518 

391-> 

'   113s 

734 

214 

231g 
212 

49U 

19 
312 
7lg 

2814 
634 
458 

212 

3-46U 
105 

13 

70 

1734 

1'4 
10 
.65 
29U 

334 
28 

5 
357g 
4878 
*214 
1712 
54I4 

3 

6 
96 
*1Br 


«2 
13 

101g 

43 

8612 

2U" 

234 

.90 

36I4 

Vht 

4012 

1134 

8I4 

23S 

2314 

21" 

4912 

19'g 

312 

718 

29 

714 

47g 

212 

4634 
106 
14 
71 
18 

13g 
10 
.65 
29I4 

334 
2812 

5 
36I4 
49I4 

2h 

1712 

5434 

3 

6 
98 

178 


5l2 
5S8 

40 

66 

2518 

214 
*.39 
712 
414 

22 

62S8 
430 

14 
*      . 

6334 
6 

1212 

12 

47io 

32 
8I4 

2612 

U« 

13 
1018 

+42 

+85 
2H2 
*234 

.85 
3512 

40 

11U 
818 
238 

2314 

*2 

4912 

1914 
312 
718 

2838 
7 
434 

2'2 

4634 

105 
14 

711-> 
1734 

114 
101S 
+  .65 
29I4 

378 
2812 

434 
3614 
4834 

214 
17 
54I4 

3 

6 
99 
*15g 


534 

578 

40 

671g 

2518 

2»ie 

.40 

71 

414 

22?g 

6334 
438 

14 
.05 

6334 

6'4 
1234 

13 

41Iic 
32 
87ie 

2812 

1»8 
1312 
1038 
4212 
86 
2134 
278 
.85 
3614 

S^lB 

4014 

HBg 
812 
238 

2312 
214 

52 

1938 
4 
7'g 

2914 
7I4 
47g 
2U 

4714 
107 

14 

74 

18 

»4 

1012 

.70 
31 

378 
29 

51" 
3728 
49 

214 
173,« 
5518 

3 

6 
101 

17g 


*  1»14  aaa  A3Sea  pnoo^     d  New  stocU.     e  Ass'c  paJa      o  Kx-stocK 


5l2 

53g 
41 
66I4 
251 2 

238 
.40 

8 
+4 
2234 
63 
435 
HI4 

C 

"53l"2 

6 

1234 

1234 

4718 

33 

87ie 
2814 

I3I4 

10lg 

4134 

8512 

2H4 

234 

+  .S0 

3614 

*55g 

4014 

1134 

Sl2 

2616 

2312 
+2 
53 
1914 
37s 

7'lB 

2812 
714 
5 

212 
47 
106 

1412 
+73 
18 

1]2 

IOI4 

"3l" 

378 
29 

53g 
3718 
4834 

238 
17U 
551g 

3lg 

6 
101 

1S8 


612 

5og 

41 

6634 

2534 

2J2 

.40 

8 

414 

2314 

6334 

449 

1414 

.05 
55 

6I4 
1314 
13 

4B8 
35 

81 
2934 

Us 

I4I4 
103S 
4212 
8512 
2134 

213 

.85 
37I4 

6 
4012 
1178 

91g 
23S 
2358 

212 
5312 
1912 

378 
71i« 
2938 

73g 

5 

2'2 
4734 
107 
1412 
74 
I8I4 

11" 
1034 

Vf" 

378 
291" 

51- 
37U 
49 

238 
1712 
65l2 

31g 

6 
102 

IBfl 


Railronds 
46  Atch  Top  &  Santa  Fe.100 

Do      prer 100 

99  Boston  &  Albany 100 

78  Boston  Eievated 100 

99  Boston  &  Lowell 100 

103  Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 
40       Do      pref.. 

Boston  &  Wore  Efec  Cos. 
Do      pre"..   . 

100  Chic  Juno  Ry  &  USYIIoO 
15      Do     pref 

Connecticut   River       100 

27  Eitcliburj,  pref 100 

365  Ca  Ry  &  Electric.        100 

20      Do      prer 100 

Alalnc  Central..  100 

3,540  Mass  Elcctrio  Cos.        100 

1,928      Do      pref 100 

698  NYNH4  Hartford.  100 
Northern  N  H.  100 

Norwich  &  Wor  pref. 100 

Old   Colony 100 

84  Rutland  pref "100 

311  Seattle  Electric 100 

26      Do      pref..  100 

390  Union   Pacific 100 

Do      pref.  100 

Vermont  &  Mass  100 

101  West  End  St 50 

232       Do      pref 50 

Miscellaneous 
10,468  Amer  Asricul  Chem..l00 

462       D-      pref 100 

3,585  Amer  Pneu  Service 50 

1,786       Do      pref 30 

466  Amer  Sugar  Reaii loo 

76       Do      pref 100 

5,016  Amer  Telcp  &  Teles. 100 
50  American  Woolen.        100 

542       Do      pref 100 

766  Amoskeag  Manufacturing 

76      Do      pref 

75  Atl  Gulf  &  W  I  SS  L.100 

65       Do      pref 100 

576  Cumb  Telep  &  Teleg.100 

1^20  East  Boston  Land.   .   10 

120  Eastern  Steamship. ..100 

79  Edison  Elec  Ilium 100 

447  General  Electric IlOO 

292  Massachusetts  GasCoslOO 

352       Do      p.ef 100 

6s  Merg;enthaler  Lino...  100 
Mexican  Telephone  10 
N  E  Cotton  Yarn..     100 

Do      pref 100 

N  E  Telephone.  100 

Pacific  Coast  Power  100 
Portland  (Me)  Elec. .100 
Pullman  Co..  100 

Reece   Button-Hole  "   10 

Swift  &  Co 100 

Torrlngton ".  25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp Il00 

Do      pref I100 

Mining 
Adventure  Con  25 

Algomah  Mining. I."  25 

Allouez 25 

Amalgamated  Cop"per"l00 
Am  Zinc  Lead  &  Sm_  25 
Arizona  Com'l  ctfs  dep. 
Bonanza  Dev  Co  10 

Bos&CorbCop&SilMg"  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Mln_.   10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  ..10 

Island  Creek  Coal 1 

Do      pref 

Isle  Royale  Copper 


Raruje  since   lanvary   1, 
On  tasU  ot  100-s/wrs  lots 


16 

1 

394 


233 


Lowest 


H)0">g  Sep  2' 
101  Sep  7 
219  Apr  21 
12412  Sep  23 
207     Feb     1 

9612  Oct  27 
292     Mch21 

12     Sep    1 

70  Oct  9 
ti     Feb  15 

38i2  Jan  3 
156     Apr  21) 

11)7    Men  17 

265     Jan  31 

125     Apr  10 

117l2.Jan  23 

86     Feb  20 

135     Sep  20 

16     Apr  20 

83"4  Jan    y 

127U  Sep  14 

13'J     Jan  13 

Jan  26 

MchlS 

Jan  26 

Apr  18 

i'J7l2  MchI3 

15312  Sep  25 

90     Alch   y 


210 
183 
32 
1051" 


156 

85 

10J 


Mch21 
Sep  29 
Augl 


46 
99 


3 

103 
101 
137 

96 


806 
507 


491 
609 
466 
17,250 
112 

740 

6,070 

1,325 

10,393 

770 
15,652 

300 
1,355 

420 

26,349 

7,701 

162 

500 

300 
2,313 

725 

7.860 

6,638 

12,931 

612 
6,880 
1,975 
1,010 
3,895 
22,891 
2,185 

284 
2,300 

440 

650 
6,850 

425 
12,000 
1,145 
2,767 
1,415 
1,090 
5 
1,138 
2,313 
2,205 
1,545 
18,865 
1,720 
1,108 
1,180 
1,645 
1,631 
1,247 

635 
7,424 

690 
6,743 

110 
1,315 
1,465 

385 
2,204 
5,330 

614 

185 

781 
2,181 
1,610 

855 

458 

410 


1 

-   25 

Kerr  Lake 5 


Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't.lo 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan .      ._   25 

Mohawk I 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Nipisslng  Mines 5 

North   Butte 15 

North  Lake.  .   _  25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

arrot  Silver  &  Cop.   10 

umcy 25 

Ray  Consol  Copper 10 

Santa  Fe  Gold  &  Cop.   10 

Shannon ... 10 

South  Utah  M  &  S...     5 

Superior 25 

Superior  &  Boston  llin  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Mln.   50 

D  )      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

Wyani'.ott 25 


14 
45 

360 

8 

.03 


Sep  25 

Jan    0 

3!"  Aug 25 

12lg  Aug 2 

112     Sep  2 

11134  Jan    5 

131.">8  Aug30 

26  "Dec  14 
8512  Oct  2? 
7712  Dec  18 

l9912Dec  22 

738Dec    5 

14i2Nov  3 

14514  Jan  10 

7i4  Jan  18 

78?8  Feb    3 

276    Sep    9 

142     Sep  22 

S734  Jan    o 

94i2  J'ne27 

211    Jan    4 

Oct    2 

Oct  18 

Nov25 

Jan  14 

Jan    9 

6234  J'ly  29 

153     Sep  25 

arl2    Jan    5 

9734  Sep  26 

29     Sep  29 

27  Men  23 
/U78     Dec    4 

40l4  Aug  20 

2612  Sep  20 

50     Oct  27 

I0J12  Sep  22 

4     Sep 

212Oct  19 

21  Aug  23 
4434  Sep  26 
1934  Oct 

138  Dec  19 
.30      Oct  24 
334  Aug  24 
3     Nov  20 
Aug25 
Sep  25 
Sep  20 
Aug24 
Nov  6 
4634  Sep  25 
3     Feb    8 
87g  Aug  25 
512  Aug24 
33g  Sep  22 
26     Aug25 
5uie  Oct     9 
17     Sep  26 
34  Sep  21 
6I4  Oct  18 
S&g  Sep  22 
29i4  May  9 
8218  Sep  25 
1U  "Aug  23 
2S8  Oct  21 
12  Nov  15 

22  Aug2-i 
3      Aug  17 

2014  Nov    1 

612  Apr  T4 

'il2  Aug  24 

.20     Feb  18 

1678  Sep  28 

li4  Nov  9 

36     Apr  lb 

15     Sep  25 

2     Aug  16 

7'ie  Dec  19 

20     Sep  25 

334  Aug  23 

358  Dec  11 

.50     Jan    5 

34I4  Sep  25 

81     Sep  22 

77s  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  2li 

7     Oct    4 

l2  Dec  19 

20     Oct  27 

e2l8  Oct  26 

20     Sep     8 

278  Oct  27 

303g  Sep  25 

40I4  Au?!26 

17sNov   3 

934  Jan  20 

38     Sep  2o 

1      Aug  IV 

334  Nov   4 

74      Nov   2 

.30      Nov  23 


214 
190 
43 
114 
104 


Ji'a/iesl. 


IIOI4  J'ne   6 

105     J'ne20 

226     Feb  15 

13012  Aug    1 

218      Sep  14 

1223g  Feb  15 

300     Men    6 

16      Mchl5 

76!4  J'ne22 

13     J'ly  13 

58     J'ly     1 

171     Dec  20 

115!2  J'ly  25 

272     J  ne   6 

130    Jan    4 

164     Oct     4 

93i2  J'ne  19 

215    Jan  18 

24     J'ne  3 

98     Nov  22 

15138  Feb  23 

142      Mch    6 

Nov27 

Nov  18 

Feb  .'1 

Dec  22 

Aug2.S 

1921g  J'ly  22 

95lg  Mayr 

164     J'ne  16 

93     Meh  22 

105    Jan  10 

6334  Dec  21 

105>4  Alch   1 

6i2  Jan  20 

1914  Jan  31 
122  Feb  27 
r.'uig  Mavl9 
153'.i  J'ne  8 

36U  Mch  20 

9612  J'ne  15 

81  N0V21 
100i2  Dec    5 

1 1  Mayiy 
26     Jan  31 

15yi2  J'ne  15 

12  May  1 

118  Nov  23 
297  Dec  19 
16734  May29 

9634  Aug   3 

9812  Oct  17 

235     Aug   3 

478  Jan  31 

119  Mchl4 
116i2  Menl3 
165l2  Dec  13 
105     J'ne  28 

7334  Nov  18 
16.S     Jan  30 


Range   tor   Prtvtom 
Xec.T  (1910) 


Lowest. 


15 

104 

36 

31 


May 

J'ne 

Jan    3 

J'ly  17 

197'2  J'ly  15 

5S78  Feb  IS 

29U  Jan 

82's  Feb 

120'2Feb    2 

7ig  J'ne  16 

11     J'nel3 

41     Dec  22 

71=8  J'ne  19 

305s  J'ne  14 

2uia  Dec  21 

.75      May22 

15'2  May27 

6i2  Jan  14 

2314  Dec  22 

6334  Dec  22 

545     Jan    4 

15i2Jaa    4 

.15     J'ne  15 

6934  Feb    2 

61-.  J'ne 21 

1434  J'ne 24 

14    J'ne  8 

8i8  Feb   6 

43i2  J'ne 21 

8i2  Nov23 

3014  J'ne  19 

2  Feb  4 
16  J'ne  2 
lOBgDec  16 
44  Dec  15 
91  J'ne  3 
2238  Dec  15 

77g  Jan  21 
334  J'ne  15 

40  J'ne  13 
6    Jan    3 

41  Dec  18 
117s  Dec  15 

clu    J'nelJ 

3  May  18 
2358  Dec  22 

3'2Jan  -i 
53i2  Dec  22 
2H4  J'ne  15 

414  ADr  2S 
1138  Feb  17 
36i4  J'ne   2 

934  J'ne  3 

8i2  J'ne  b 

3i8  J'ly  10 
49  J'ne  13 
124  Jan  o 
14l2  Dec  22 
74  J'ne21 
18=8  Jan    4 

134  J'ne  10 
12U  Feb  2 
llio  Mayis 
42l2  Jan    3 

8i4  J'ne  15 
52     Jan    3 

5l2  Deo  22 
40i8  J'ne  14 
49i"  J'ne 26 
3i2J'ncl5 
20  J'ne  14 
55i2  Dec  22 

3lg  Nov    1 

9i2  Feb  6 
122     Feb  10 

3     Feb    6 


9H2  J'ly 
r7i2  Au? 
J'ne 
Aue 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


213 

zl22 

200 

A118 

285 

14 

70 

8 

35 

139 

109 

260 


12414  Sep 

104     .Ian 

85    Apr 

202     Feb 

1414  J'ly 

75    J'ly 

I19    Apr 

139     Deo 

210     May 

I8U4  Sep 

25  May 
103     Aug 

9834  Au? 

15314  J'ly 
89i4  J'ly 

154  Oct 
83  Sep 
99    J'ly 

36    J'ly 

98i2  Deo 

4     Dec 

1334  Dec 

111     Oct 

11134  Oct 

12714  J'ly 

26  J'ly 
901"  Dec 


7 
16 
13812 
7>s 
70 
A239 
135 
76l4 
89 
21212 
234 
107 
9912 
12912 
9314 


Mch 
May 
J'ly 

Apr 

J'ly 

Ja:. 

J'ly 
Feb 
May 
Dec 
Jan 
Sep 
Aui{ 
Aug 
Nov 


UtuhesL 


I23i8  Jan 

ion4  Jan 

234     Jan 

13334  Jan 

22/     Feb 

152     Feb 

30'j    Nor 

l'jig  Nov 

76     Apr 

luu  Sep 

4S    Jan 

160    Deo 

lis    Jan 

270    Mcb. 

133i2  Jan 

123  Oct 
90     Oct 

218     Deo 
2ii8  Nov 

8S34  NOV 
16438  Meh 
141  Deo 
il2  Men 
200     Jan 

44 1"  NOV 
116  "  Jan 
306  Mca 
204l2  Jan 
10338  Jan 

108  J^u 
95i2  Mca 

109  Feb 

49l2  Oct 

105     Sep 

87g  Feb 

24  Feb 
127=3  Mca 

124  Mca 
14378  Nov 

3912  Mch 
l'J4l4  Mch 


153 
IH4 

100 
28 
27 

16512 
4C34 
2514 
613g 

111 


J'ne 
Jan 
Jan 
Mch 
Jan 
Jan 

J'ly 

J'ly 

J'ly 
J'ly 


1U2 Jan 
28    Jan 
152i2  Mca 
115g  .Tan 
86     Oct 
2921"  Nov 
160li  Ja:i 
913g  Nov 
97      Mcu 
226      No  / 
634  May 
124     Jen 
115     Ja:. 
13834  Dec 
100     Jan 


4    J'ly 
7*.  Deo 

31  J'ly 
55i4  J  y 
I9i2  J'ly 


50  "Mch 
10  May 
41,  Nov 
1558  J'ne 
4434  J'ly 

600  J'ly 
i3i2  J  iy 

.04    J'ly 

58     Feo 
3l2  Sep 

614  J'»y 

t     Deo 

o    J'iy 
20    J'iy 

638  Sep 
1434  J  iy 

134  Oct 

10    J'ly 


3034  Dec 
84l4  Nov 
131,  May 
xO     Sep 

3    J'iy 

28i2  J'iy 

6l4  Dec 


«2 

.36 
17 

3U 
43 
17B8 

312 

934 
18 

6I4 

5 
.25 
2912 
114 
11 
6G 
1514 

834 

36 

4B8 
4512 

«2 

30 
4534 

1212 

A3934 

2 

5 
120 
H4 


Men 
Oct 
J'ly 
Deo 
J'ly 
J'ly 
J'ly 
Jan 
J'ne 
Dec 
Sep 
Aug 
J'ne 

J'iy 

Dec 

J'iy 
J'iy 

Nov 
J'ly 
Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
J'ly 
Dec 
Dec 
J'ne 
Dec 

J'iy 
J'ly 
Jiy 


200 

14 
109-1 

37 

31 
200 

7134 

31 

9034 
12568 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 


10  Feb 
1434  Sep 
58  Feb 
9034  Jan 
40i"  Jan 


.70 

2414 

I8I4 

281  z 
103 
6S- 

38 

.16 

85 

14 

221" 
Ll2 
UU4 
117S 
36 

5?S 
4434 


Mcb 

Jan 

May 

Jan 

Jan 

Jan 

Jan  , 

Jan 

Jan 

Mch 

Nov 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3334  Oct 
90  Nov 
28l2Jan 
11  J&u 
634  Jan 
941j  J  a. 1 
19     Jan 


106g 

178 
29 

812 
75 
2712 
105s 
12 
60 
2578 
1234 

1»4 
5- 
166 
21*4 
92 
2-134 

234 
18 

334 
68I4 
18 
78 

11*« 
55 
631g 
614 

46 

6(n2 

5*4 
15 
160 
*»4 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jt» 

May 

Jan 

Mcb 

Jan 

Feb 

Jau 

Jan 

Jan 

Meh 

Mcb 

Jan 

Jan 

J  an 

Jan 

Jan 

Jan 

Jan 

Jan 

J.. a 

Jan 

Jaa 

Jau 

JtB 

J  ma. 


div.      /»  Es-rlgnt*      a  Kx-dlv.  and  rlgnts. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Dec.  22 


Am  Agrlcul  Chem  1st  5s 1928 

Am  Telep  &  Tel  coll  tr  4s. .1939 

Convertible  4s. ..1936 

Am  Writ  Paper  1st  s  £  5s£__1919 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Cora  Cop  1st  8s  ctfs  of  dep 
Atoh  Top  &  S  Fc  gen  g  4s. .1995 

Adjustment  g  4s July  1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Oulf  &  W  I  SS  Lines  5s.  1359 

Bos;oii  4  Lowell  4s 1916 

Boston  <3b  Maine  4  Hs 1944 

Bur  &  Mo  Rtv  cons  6s 1918 

Cedar  Hap  &  Mo  R  1st  7s. .1910 

Cent  Vermt  1st  g  4s May  1920 

<3  B  &  Q  Iowa  Dlv  1st  5s. ..1919 

Iowa  Dlv  1st  4S 1919 

Debenture    5s 1913 

Denver  Extcn  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  sf  4s 1921 

Illinois  Dlv  3Hs 1949 

Chic  Jet  Ry  &  Stk  Yds  5S..1915 

Coll  trust  refunding:  g  4s. 1940 

Ch  Mllw  &  St  P  Dub  D  6s. .1920 

Ch  M  &  St  P  Wis  V  div  6s. .1920 

Ch  <&  Xo  Mich  1st  gu  5s 1931 

Ohio  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Dot  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

4S 1927 

Fremt  Elk  &  Mo  V  1st  bs 1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  &  Q  coll  tr  4S..1921 

Registered    4s 1921 


A-0 
J-J 
M-S 
J-J 
M-N 

A-O 

Nov 

M-  N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-N 
Q-F 
A-O 
A-O 
M-N 
F-A 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 


M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
J-J 
Q-J 


Price 
Friday 
Dec.  22 

ISU  As* 

102L  Sale 
OOigSale 
108ioll0 


100    108 
57i.  Sale 
'.i.'USale 
11H4   92i4 
9114    9214 


6S34 


90 


871. 

10034  Sale 
S7l2   90 


99     lOOlg 
100     101 


851.  .. 
9734    98!2 


981 9  9834 
96Sg  Sale 
96I4 


WeeXt 
Range  or 
Last  Sale 

Low         High 

10212       1025.. 

90  90l8 

llHsNoVll 

98^4  Oct  '11 

IOC     Dec '11 

45  571 

991.         991 

9H4Sep  '11 

92     May '11 

107    Dec  '11 

110S8  Mch'll 

09    Dec  '11 

IOOI4  Mch  '09 

104l2Oct  '08 

103     Jan  '11 

111*8  SeD  '11 

110     Dec  '11 

1103  Oct  '07 

99     Feb  '11 

10034Oct   '11 

997sSep  '11 
991.  May'll 
99i8Feb  '11 
87I2N0VII) 

10034         lOllg 
8834         8S34 

114    Jan  '11 

1135s  Feb  '11 

100    Dec   11 

lOOlgDec  '11 

971. Sep  '11 

IOOI4  Aug '09 

97     Mch'll 

8512Oct  '11 

9758Nov'll 

10318  Apr  '05 

90     Apr  '08 

128     J'ly  '11 

40     ADr  '05 

971. Sep  '11 

9M.         965g 

96loDec'll 


3». 

.Vo 
22 
33 


22 


Range 

Since 

January    1 


Low    H  igl. 

1005«  1025s 
891.    92 

104      1111 
90       983, 
98     1221 
45       571 


98 
91 

91 


991. 
917s 
92 


107     113 
108U1105g 
6334    73 


103     1031_ 
11158  11134 

8712    905s 


10034 
99I4 
98% 
9918 
873S 

100 
S714 

114 

113ig 

9812 
9912 

971? 


IOII4 

100 
9912 
9918 
88I4 

10218 
90^4 

114 

1135S 

101 

10134 
971? 


97        97 
8512    8738 
9534    9814 


127I4  128 


971.  991s 
9512  9834 
953R    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Dec.  22 


Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1017 

Kan  C  Clin  &  Spr  1st  5s 192 

Kan  C  Ft  Scott  &  Mem  0s..l92S 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s 1912 

Marq  Hough  &  Out  1st  6S..1925 

Mass  Gas  4  Hs 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s..  1929 
New  Eng  Teljph  5s 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3HS-1956 

Conv  deb  6s  (ctfs) 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s_1946 

Oreg  Sh  Line  1st  g"  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrlngton  1st  g  5s 1918 

Union  Pac  RR  &  I  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  £  4  Hs 1923 

Debenture    4Hs 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s.  .1949 


El 

■51. 


A-O 
A-O 
A-O 

M-N 
M-S 
M-S 
A-O 
A-O 
A-O 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


but         Ask 
IOOI4  101 


92       93 

88 

10238  103 


9812    99I4 


99 


1041, 


..    96% 


997s  Sale 


Wee:.'; 
Range  or 
Last  Sale 


Low 

I  0(P.; 

117 

94I4 
1171g 

92 

89 
1021. 
IOOI4 
lOllj 
115 

98I2 

9912 

991. 
10133" 
10012 

9834 


High 
1003g 
Apr  'OS 
Feb  '11 
Dec  11 
Nov'll 
Nov'll 
Nov'll 
IOOI4 
Sep  '05 
J'ne'os 

981 
May'll 
991 
Mch'll 
Sep  '08 
Sep  'il 


75 

9634 
1291. 
101  " 

087g 
II3I4 

98 
103 

7OI4 
1041. 

80 

97 

10034 

10078 

1031g 

903g 

96 

10134 
9918 
IOOI4 
■J81» 
98!  2 
'.'1)34 
9314 


Oct  '10 
May'll 
Oct  '11 
Apr  '09 
Sep  '09 
Dec  '11 
.I'ue'll 
Jan  '11 
Dec  '10 
Dec  '11 
Nov'll 
Apr  '07 
Mch '10 
Oct  '11 
Dec  '11 
Dec  '11 

96 
Dec  '11 
Sep  '11 
IOOI4 
Apr  'lo 
Nov'll 

9978 
Jan  'li 


No 


Range 

Since 

January   I 

IjOW    Hig\ 
100     102*| 


9414    9414 

115     11/14 

92       931| 

S8       90 

102     1031j 

IOOI4  102*1 


9812  100*| 
9912    991| 
99     103 
10134  102 


9S34    9834 


9634    99!i 
12S12134»« 


113     1147g 
98       9834 
103      103 


104      105 
80       93 


1003s  101 

1031g  1045g 
957g  971X 
9512    96?j 

100     106 
9812    991g 

10018  lOOlj 


9S18    99 
'J634  10012 
9312  m* 


XOTB. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds 


No  price  Friday;  latest  bid  and  asked.     1[  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices— Not    Per   Centum    Prices 


Saturday 
Dec  16 


9412  9412 

9934  9934 

*734  8lg 

*69U  701g 

127  127 

* 28 

*995g  9978 

03I4  6314 

*183g  1834 


*61. 
*45 

4434 
*121g 

5434 

3212 
*72 
* 

-71. 
•90 

90 

9 

*2334 

0ll4 
*5214 

15'8 

2312 

76'g 

51 

86 


71- 
451£ 

4434 
I2I4 
543, 
3212 
7212 

7 
28 
91 
905g 

9 
24 

617ie 

52*4 

16 

231. 

77*16 

7 
51 
86 


Monday 
Dec  18 


95  95 

100  100 

*77g  8 

*6912  701g 

*127       

* 2712 

*995g 

64  64 


*612  8 

4512  451- 

443g  443„ 

12  121; 

543g  545;, 

3212  32l£ 

*7H2  7212 

"27"  ¥714 

91  91 

90I5ig   92 

*87g  9 

237S  2374 

6H2  6134 

*5214  5234 

16  I6I4 

_233g  233s 

76Ji6  77lio 

7I4  7-16 

5Ug  5HS 

86  86l8 


Tuesday 
Dec  19 


*9434 

100  109 

75g  8 

*6912  7OI4 

*127       

■* 2614 

*o2l"2  64 


7  7 

*4434     45I4 

4412     441. 

12         121g 

5414     5412 

3212     321-: 

*7112     7212 

653       658 

2612     2612 

9012     901. 

917ie  913" 

85g       858 

*2312    24 

617i«  6134 

52I4     5214 

16        1612 

2312    233. 

7G/18  701 ; 

"■"is     71. 

51        51 

8614     87 


Wednesday      Thursday         Friday 
Dec  20  Dec  21  Dec.  22. 


*95  ... 

*9934  100! 

8  8 

*691g  70 

*127       

* 26l4 

*9953 

*62  64 


*612       8 

4514  4514 

441.  441. 

121g  121^ 

54  5438 

32  32 

*7H2  7212 

"26l"2  2612 

90l2  901. 

SO'5!,!  9H2 

*858  878 

*231.  24 

6H2  6134 

*5214  5212 

15I4  1634 

231.  23l2 

76-"'ie  7612 

V"3g  "12 

5H4  5H4 

S71g  8734 


*9514     9512 

100      100 

*734       8 

G914     6914 

*127      130 

* 2614 

~63i"2  ~mu 

18-3g     1812 


*612       8 

*45  4512 

4434  4434 

1218  I2I4 

54I4  541. 

32  32  " 

*7112  7212 
67g       6'8 

*26  27 

90  90 

9012  92I4 
*S53       87g 

*231.  24 

613g  6158 

*5214  5234 

1634  167s 

2312  2358 

7515ia  76->ic 
7*16      "38 

5114  5114 

8712  S712 


9512    9512 
*991»  1001. 

734  8 
*6834  69 
*127  128 
*25  26 
991.  991 
*63  "  63-, 
*183g     1834 


*7 
45 
4412 

*12 

*5314 

*32 

*7H2 
*634 
26l2 
90 

•23g 
*85g 

*2314 
611. 
5212 
165g 
231« 
76lg 
73g 
5H8 
87% 


71 
45 
441 
121g 
5312 
33 
7212 

714 
2612 
90 
937ib 

87( 
24 

Gl916 

52l2 
167S 
2358 
7612 
712 
5U2 


Sales 

01  the 

Week 

Shires 


115 

330 

1,475 

200 


100 
302 
125 


30 

24 

1,216 

1,552 

1.845 

476 


113 

691 

470 

4,615 

60 

50 

1,606 

200 

19,547 

1,972 

12,127 

3,348 

1,026 

6 . 1  i  2  ; 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  E!  L  &  Pow.100 

Do       pre:    100 

Houston    Oil 100 

Do       pref    100 

Northern  Central 50 

Seaboard   Company. .100 

Do       1st  pre. 100 

Do       2d    prei. 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery.100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp ..100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctls 50 

Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctls__   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Rang:  Since 
Jan.  1  1911 


Loucst 


64  Jan  9 
89  Jan  9 
Mch  31 
Feb  8 
Jan  11 
Jan  4 
Jan  6 
4314  Jan  4 
l6i2Jan    9 


7 

io 

121 

21 

80 


5      NOV  27 

42  Jan  5 
407g  Sep  '-2 
lli2Jan  4 
48i2Jan  3 
2812  Aug  25 
68      Aug  26 

65g  Dec  19 
2H2  Sep  14 
83i2  J'ne29 
7534  Sep  14 

6I4  Jan  11 
1812Jan  16 
593g  Sep  25 
48i4  Sep  21 
15!2  NOV23 
17  Apr  18 
6C15i8  Sep  25 

5I2  J'iy  28 

43  Jan  3 
841 .1  Sep  25 


H.ghcs'. 


9512 
101 

10 

79 
13034 

283g 

991. 

65  " 

1978 


Dec  22 
Sep  is 
Aug  15 
J'ly  31 
J'ne26 
J'no  3 
Dec  6 
Nov20 
J'ly  20 


171. 
40U 
4334 
1212 
oG's 
39I4 
83T8 
9lg 
32 
98 
93'i6 

97s 

253g 
65 
59I4 
18 
2418 
8034 
8?8 
5234 
893g 


Jan  4 
Novl'i 
Feb  IS 
Jan  14 
J'nc  15 
Oct  23 
Jan  30 
Jan  10 
Feb  6 
Jan  14 
Dec  22 
Oct  24 
Oct  23 
Feb  2 
J'ne  5 
J'ly  iy 
Aug  1 
Feb  10 
Jan  1/ 
Aug  1 
Jan    9 


hange  lor  Previous 
Year  (1910) 


Lowest 


46 

80 

5 

35 

115 


Mch 
Mch 
Sep 
J'ly 
Jan 


I83g  J'ly 
72i2  Feb 
40  Oct 
1258  May 


17 

Dec 

4134  J'ly 

4014  J'ly 

1114  J'ly 

42 

J  ne 

1914  J'ly 

64 

J'ly 

7 

J'ly 

1512 

J'ne 

86 

J'ne 

621; 

J'ly 

aif 

J'ne 

121- 

Jan 

01"u 

J'ly 

42 

J'ne 

tl37fl 

Feb 

15 

Apr 

051i 

J'lV 

Mj 

Jan 

38 

Oct 

79 

J'ly 

Highest 


64l2 
90 
9 
51 

132 
2714 
S012 
47 
1612 


Deo 

J'ly 
Nov 
Deo 
Feb 
Jan 
Jan 
Jan 
Deo 


28    Jan 

50     Jan 

5312  Jan 

12i2  Jan 

64l4  Mch 

3438  Deo 

84I4  Jan 

13     Jan 

297s  Dec 

123     Jan 

12H4  Mch 

634  Dec 

20     Dec 

69!i6  Mch 

5314  Jan 

I6I4  Men 

'  28i2Jan 

86     Feb 

9'k,  May 

5234  Jan 

95ls  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  (c  Coke.. 

Preferred 

Consol  Trac  ol  N  J 

Germantown  Pass 

Huntington  &  B  T 

Preferred 

Indiana  Un.on  Tr 

Insurance  Co  of  N  A  .  . 
Inter  Sm  Pow  &  Chem 
Interstate  Rys  pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  v  t  c„ 

Preferred 

Keystone  Watch  Case 

Lit  Brothers 

Little  Schuylkill 

Mlnehlll  &  Schuyl  H. 
Nat  Gas  Elec  Lt  &  Po 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Phlla  Co  (Pitts)  pref.. 
Phil  German  &  N'orris. 

Phlla  Traction 

Railways    General 

Tonopah  Belmont  Dev 
United  Cos  of  N  J. 
United  Trac  Pitts  pref 
Vlrgin'a  Ry  &  Pow 

Preferred 

Warwick  Iron  &  Steel. 
Washington- Va  Ry 

Preferred 

Welsbach    Co 

West  Jersey  It  Sea  Sh. 

Westmoreland  Coal 

Wilkes  Has  &  Elec 

Tork    Railway 

Preferred 


.10 
.50 
100 
100 
100 

50 
.50 

50 
100 
.10 
.50 
.10 
100 
100 
.50 
.50 
100 
.10 
.50 
.5iJ 
100 
100 
.50 
.50 
100 
100 
-o0 
.50 
.50 

10 
..1 
100 
.50 
100 
100 
.10 

100 

100 
100 
.50 
-50 
100 
.50 
.50 


ISU 

Ask 

114 

7812 

79 

7534 

7912 

SO 

"li" 

5" 
15 

217g 

22 



1512 

"90" 
16 

loo" 

20 
70 



112 

113 

43I4 

4334 

84 

84 12 
11 
8>8 

fn2 

4512 
"39~<g 

117S 
46 
69 
40 





8 
28 

9 
283g 

PHILADELPHIA 

bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  ^s' 33  F-A 

Am  Gas  &  Elec  5s   07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  ic  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  19 16. M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4«s  "I4..y-J 
Gen  M  4  H3  g  1924. Q-F 
Leh  V  C  1st  5s  g  1931  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  6s  1923 J-D 

Consol  4  Hs  1023 J-D 

Annuity  6s J-D 

Gen  cons  'is  2003. .M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-.S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948  .J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39.A-0 
Penn  Steel  1st  5s  '17. M-N 
People'.-;  Tr  tr  ctfs  43  1943 
P  Co  lst&col1  tr  5s'49  M-S 
Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs.  A-O 
Trust  ctfs  4s  1949  ..J-J 
P  &  E  '.'en  M  5s  g  '20. A-O 
Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

85l4 

8512 
96 

11612 



IO3I4 
104 



87 

8734 

9512 
82  Ig 
5-S 
8212 

IosT2 

10312 

96 

~83~14 
65 
101 
104!  1 
10912 

147 
975g 

"9734 

98 

"97"l2 

9814 



92 
I02I4 

9GI2 
101 

79 
10612 

9934 

93 
10212 

96.14 
10H2 

7912 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
TerminJ  5s  g  1941. Q-l- 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926. M-N 

Welsbach  3  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55..T-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla loo 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3  'As  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

An  icostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  Indebt  43 J-J 

5-20-yr  43  1925 J-J 

B  S  t1  <Se  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32..M-N 


BU 


IOOI4 
115 
9934 

100"l2 

10112 


95 


8212 
89»4 


262 


30 
94 
70 


46 


91 
90 


110 


A  si: 


10034 

110 

100 

I2fl 

101 

10134 


7512 

8234 
90 

1021 
95 


40 

60 

264 


Us 

25 

48 


95 

1011. 


9fll2 
1081 


BALTIMORE 


C  Ry  Ext&lmp  5s  '32  M-S 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  <5c  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  5s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen  4Hs   1954 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '2S.,J-J 
Georgia  P  1st  6s  1922. .J-J 
GaSo  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy  &Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  os  '31  .A-O 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  192 5. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s  "34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1926. .J-J 
South  Bound  1st  5S..A-0 
U  El  LAP  1st  4  Hs'29  M-N 
Un  Ry  <Sc  El  1st  4s  '49  M-S 
Income   4s    1949. ..J-D 

Funding  5s  1936 J-D 

Va  Mid  3d  ser  6s  '10. .M-S 

4th  ser  3-l-5s  1921. M-S 

5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  0s  1914.J-J 

Wil  os  Weld  5s  1036... J-J 


LLL 


1047s 

"92"" 
101 
10.31. 
108  'g" 

97 

88 

9978 


Ask 


971. 
164" 


98 
100 


106 
1121 


1051.1 
101 
981. 

761 

"S8"l2 
104 
1091 
10912 


107 

10s 

87 


105 

"93" 
851. 

<m~H 

8634 

104 

104 

106 
8712 
8714 

103 

109 


108 
3612 

102  " 
9834 


g  !1, 
89" 


94 

853., 
62lg 
87'g 


'Bid  and  asked:  no  s«Uea  on  this  day.      \7  Ex-d!v.A  rl;hu.        |  $15  paid.       t  H3  H  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Dec.  22  1911. 


Saturday  . 
Monday   .. 

Tuesday 

Wednesday 
Thursday.. 
Friday 

Total  ... 


Stocks. 


Shares. 


408,100 
585,710 
385,149 
377,389 
380,421 
218.806 


2.371,635 


Par  value. 


S37, 51)1, 250 
51.227,500 
36,264,200 
35,980,400 
35,852,100 
23,480,000 


$220,492,050 


Railroad, 
&c. 

Bonds 


Stale 
Bonds. 


SI, 850, 500 
3,075,500 
4,479,000 
5,615,000 
4,306,000 
3,712,000 


558,000 
110,00  I 

17,500 
214,000 
109,000 

89,000 


S23.638.O001        S597.500 


u.  s. 

Bonds. 


S22.090 


16,000 


838,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State    bonds -. 

RR.  and  misc.  bonds.. 

Total  bonds . 


Week  ending  Dec.  22 


1911. 


2,371,635 
$220,492,1)50 
J22.000 

$38,000 

597,500 

23,638,000 


1910. 


1,537,949 
$131,343,150 

$500 

$1,000 

783,500 

13,500.500 


$24,273,500    $14,285,000 


Jan.  1  to  Dec.  22. 


1911 


125,760,742 

$11,353,710,500 

$1,545,700 

$3,434,500 

91,425,900 

779,297,700 


8874,158,100 


1910. 


103,966,244 

$14,023,885,275 

$1,101,100 

S3  60,700 

41,679,550 

681,553,200 


$023,593,450 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Dec.  22  1911. 


Baturday 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  _. 
Mday 


Boston. 


Listed     Unltst&l 
shares,      shares 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


17,960 
34,434 
22,127 
27,830 
21,252 
24,640 


$2,000 
49,500 
54,000 
40,800 
22,000 
62,000 


_  Total -.   167,470      148,2491     $230,300        60,151        47,298      8203,700 


5,832 
10.505 
13,167 
10,746 
12,142 

7,759 


Unlisted 
shares. 


0,560 

11,908 

13,177 

10,281 

2,673 

2,699 


Bond 
sales. 


$14,700 
43.700 
51,100 
28,600 
30,600 
35,000 


Inactive  and  Unlisted  Securities 


AU    bond   prices  are  now  "and   interest''   except   where   marked   "i. 


Street  Railways 

Nni  York  City 
■leesk  St  &  Ful  Fy  stk.100 

1st  ratce  4s  1950 J-J 

»'y  &7tE  Avestk 100 

2d  mtn  68  1914 J-J 

Con  fa  19<  — See  Stock 
B'way  Surface  lit  6s  gu  1924 
Ceat'l  Crosstown  stock  .  100 

1st  mtge  6s  1922 M-N 

Oen  PkNAK  Rlv  stock.  100 
Oartstoph'l  *  10th  St  stk  100 
Ool  &  9tu  Ave  5s— See  Stock 
Dry  Dock  E  B  &  B— 

111  gold  *s  1932 J-D 

Strip  fa  1914 --F-A 

Eighth  Avenue  stoek 100 

Scrip  6s    1914 F-A 

42d  <fc  Gr  St  F'y  stock..  100 
42d  St  M  4  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter-Met — See  Stoek  Exch 
Lex  Av  &  Pav  F  fa— See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Ooniolfal948 F-A 

•  Sixth  Avenue  stoek...  100 

Sou  Boulev  fa  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tklrd  Avenue  RR— See  Stk 

Tarry  W  P  &  M  fa  192S. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  SM  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942..   F-A 

Westchester  1st  fa  '43  J-J 

Braoktvn. 
AtUn  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &.  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con   5s — See  Stock   Excli 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Go  *  Sub — 

e  1st  g  5a  '41  op  1916  .J-J 

<  1st  con  fa  '41  op  '16  M-N 

Bklyn  Rap  Tran— See  Stock 

Coney  Ial  &  Bklyn 10U 

1st  cons  g  4a  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939..  J-J 
Kings  Co  El   4s—  See  Stoek 

Nassau  Eleo  pre! 100 

fa    1944 ...A-O 

1st  4s  1951 — See  Stock 
H  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnvvay  1st  6a  1922... J-J 

Other  Cities 
Buffalo  street  Ry — 

1st  consol  5s  1931         F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred loo 

Oolum   Ry  con  fa  1982   J-J 

Orosst'n  1st  5s  1933.. "J-D 
t  Conn  Ry  &  Ltg  com...  100 

e  Preferred    .. "  ioo 

1st  &  ref  4  Ms—  See'  Stock 
Federal  Light  &  TraclOO 

Preferred ioo 

Grand  Rapids  Ry  pre!..  100 

*  Loulsv  St  fa  1930 J-J 

Lynn  &  Bo*  1st  5s  1924  J-D 
«  New  On  Rya  &  Lgt.."_100 

t  Preferred..  ioo 

Gen  M  g  4  Ms  1935"— See  s 
#Pab  serv  Oorp  of  N  J—  see 
Tr  otts  2%  to  6%  perpet 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 180 

Is*   5s    19*3 J-D 

_  New'k  Pas  Ry  5s  "3oV  J-J 
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Street  Railways 

Pub  Serv  Corp  N  J  (Con) — 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

80  J  Gas  El  &  Trac..   100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

os    1928 J-J 

Ext  6s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

Republic  Ry  &  Light...  100 

Preferred 100 

So  Side  El  (Ohio— See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  fa  1943  J-D 
United  Rys  of  St  L— 

Com  vot  tr  ctls 100 

e  Preferred 100 

Gen  4s  1934— See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &.  El  Co 100 

Preferred .  100 

4s  1951 j-d 

Gas  Securities 

New  York 
Cent  Un  Gas  5s  1927.       J-J 
Con  Gas  (N  Y)— See  Stock 

e  Mutual  Gas 100 

New  Amsterdam  Gas — " 

1st  consol  6s  1948...  J-J 
N  Y  &  E  R  Gas  1st  5a  '44  J-J 

Consol  5s  1945 J-J 

N  Y  <fc  Richmond  Gas     100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  i*ref«-red   ..  100 

1st  5s  1930 m-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract!.  "Ioo 

Preferred  .......     ioo 

Amer  Power  &  L-  com.  100 

Preferred 100 

Bay  State  Gas "   50 

Ulnga'ton   (N   Y)   Gas  Wks 

1st  g  5s  1938 A_0 

Brooklyn  Un  ({as— See  Stk 
Buffalo  Olty  Gas  stock      100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred  ..  ..  100 
Con  Gas  of  N  J~  5s  193  0"  J-J 
consumers'  L  H  &  Pow 

fa     1938 j_d 

Denver  Gas  b.  Elec..".""  100 

Gen  g  5s  1949  op...  M-N 
Elizabeth  Gas  Lt  Co  100 
Essex  <fe  Hudson  Gas..  100 
Gas  <fe  El  Bergen  Co...  100 
e  Gr  Rap  1st  5s  1915  F-A 
Hudson  Co  Gas...     .  "  100 

elst  6s  1949 k-N 

Indiana  Lighting  Co..     ioo 

4s  1958  op f_a 

Indlaaapons  Gas  50 

1st  g  fa  1952...."  """a-O 
Jackson  Gas  fa  g  1937  a-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  6s  1926""""a-0 

Newark  Gas  6s  1944 q-j 

Newark  Consol  Gas.         100 

eCon  i  fa  1948 T~j-d 

No  Hudson  L  H  &  Pow 

5s     1938 a-O 

Pacific  Gas  &  E,  com.  "  100 

Preferred  ..  100 

Pat  <Sc  Pas  Gas  &  ElecIIlOO 

«Con  g  5s  1949....  M-S 
St  Joseph  Gas  5s  1937.  J-J 
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hlectric  Companies 
Oh  icago  Edison  Co — .Vee  Ch 
ir't  West  Pow  fa  1946.  .J-J 
e  Kings  Co  El  L  <fe  P  Co.  100 
Narragan  (Prov)  El  Co... 50 
N  Y  &  Q  El  L  &  Pow  Co. 100 

Preferred  .. 100 

0  nlted  Electric  of  N  J  ...  100 

1st  g  Is  194'.) J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable..  .100 

e  Central  4  So  Amer 100 

Uoirun'l  Un  Tel  (N  Y)_.  25 
Empire  &  Buy  State  Tel   100 

Franklin 100 

e  Gold  <£-  Stock  Teleg.. .100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 

Southern  <t  Atlantic   . 25 

Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  5s  1922... M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946. .M-N 

N  Y  &  N  J  5s  1946 J^J 

10th  &  23d  Sts  Ferry  ..100 

1st  mt«e  5s  1919 J-n 

3  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Verm  Notes 
Anal    Cop  5s  Apr  1  191^.. 
American  Clg.j — 

Ser  B  4s  Men  15  12.. M-S 
Bait  <fc  Ohio  4  Ms  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Ones  <Ss  Ohio  4I2S  1914  J-D 
Ohio  .t  Alton  fa  1913.. M-S 
Chic  Elev  Rys  5s  1914.. J-J 
Oin  Hum  &  D  4s  1913  J-l 
Erie  6s  Apr  8  1914. ..A-Ow 
eGeneral  Motors  6s'16A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oot  15  1913..  A&OIS 
Int  &  Gt  No  fa  1914..  F-A 

K  C  Ry  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  19 13-. F-A 
Mo  Kan  &  TCx  fa  May  I'll 
MoPiCiuc  53  1914  ..  ..J-D 
Nat  Rys  of  Mex  4Ms'I3J-D 
e  N  Y  C  Lines  Eq  5s  '11 

4  Ms  Jan  1912-1925.. 
N  Y  Cent  4Ms  1914..  M-S 
N  Y  N  H  &  H  5s  Jan  1912 

4  Ms  Mch  1  1912 MS 

St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  0s,  1913.  guar 
Wabash  4  Ks   1913...  M-N 
West  Telep  &  T  fa  "12  F-A 
Westlngh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917  A-O 
Railroad 
Chic  Peor  &  St  L — 

Prior  lien  g  4 Ms  '30. M-S 

Con  mtge  g  fa  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway,. 100 

Northern  Securities  Stubs.. 
Oregon-Wash  RR  &  Nav— 

1st  &  ref  gu  4s  '61  op.J-J 
Pitts  Bess  &  L  E-. 60 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A-_  ,52 
Seaboard  Company — See  Ba 
We3t  Pao  1st  5s  1933.. M-S 

industrial  and  Aliscei 
Adams  Exp  g  4s  1917. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty... 100 

Amer  Bank  Note  com..  50 

Preferred 50 

Amerlcau  Book 100 

eAm Brake  Sh&FdycomlOO 

ePreferred ....100 

American  Brass 100 

American  Chicle  com...  100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoo'n IOO 

eAmer  Snuff  com 100     

e  Preferred 100     101 

Am   St   Found   new — See  3  ti  Ex 

6s     1935... ..A-O      99 

Deb  4s  1923... F-A       62 

Amerloan  Surety 50    254 

American  Thread  pref 5      *484 

Am  Tobacco  Co  com 100    500 

Lx-subsldiaries ..    242 

Amer  Tyi>ef'ders  com.,   loo      43 

Preferred  ..   100      98 

Deb  g  Os  1939 M-N       99 

Amer  Writing  Paper 100        U2 

ePreferred — See  Stock  Ex  ch'ge 

elst  3  1  s  5s  'lured  lo5J-J      88 
AU  Glf  &  W  I  SS  Lines..  100         7h 

Preferred  ..   100      16*4 

Col  tr  g  5s  1959 J-J       66 

Barney  &  Smith  Car 100      16 

Preferred  . 100      80 

Bliss  Company  com 60      80 

Preferred 60     124 

Bond  &  Mtge  Guar..    ..100     245 
Borden's  Cond  Milk 100    128l4 

Preferred 100    109 

British  Col  Copper..    ..      5       *4l4 
Butte  Coalition  Mining.   15    *23 
Casein  Co  of  Am  com..    100         214 

Preferred 100      55 

Oasualty  Co  of  Amer..   100    125 

Celluloid  Co 100     137 

Cent  Fireworks  com 100        1 

Preferred 100      10 

Chosebrough  Mfg  Co 100     700 

eChlno  Copper  Co — See  Stoc  k  Exc 
City  Investing  Co. 100      47 

Preferred ..100      95 

eClaflln  (H  B)  com 100      88 

e  1st  preferred 100    

e2d    preferred 100      85 

Consol  Car   Heating 100      63 

Consol   Rubber  Tire 100        4 

Preferred 100       25 

Debenture   4s   1951. .A-O  I   42l2 
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Industrial  and  Aliscei 
e  Crucible  Steel 100 

e  Preferred 100 

Davla-DaJ?  Copper  Co 10 

e  Diamond  Match  1  0..  100 
duPont  (E  I)  de  Ncm  Po  100 

e  Preferred 100 

e  Gold   -l  ':i   193'J J-D 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

'ireene-Cananea ..20 

Guggenheim    Exp!or'n..l00 
e  Hackensack  Water  Co- 
Ret  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  .J-D 
Heotier-Joues-Jewell   Milling 

1st  Os   1922 .Al-S 

Hemng-Hall-Mar  new..  100 
Hoboken  Land  &  Imp..  100 

1st  fa  Nov   1930 M-N 

Hocking  Val  Products.   100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfB  ..100 

Preferred  ctfs 100 

a  In^iersoll- '.Land  com 100 

e  Preferred 100 

Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  .Nickel 100 

Preferred IOO 

1st  s  fa  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International   Silver 100 

Preferred 100 

1st  0s    1948 J-D 

Internat  Smelt  &  Refg..lO0 
Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1930 M-N 

Kayser  (Julius)   &  Co. .100 

1st  preferred 100 

e  LucKawanna   Sleel 100 

e  1st  con  6s  1950 M-(5 

eDeb  5s  1915 M-S 

I^anston  Monotvpe.  .  ..100 
Lawyers'  Mtge  Co... I..  100 

Lea  &  Wilkes-B  Coal 50 

e  Lortllard  (P)  pref..  ..100 
Madison  Sq  Garden..   ..100 

2d  6s   1919 ..M-N 

Manhattan  Transit 20 

e  May  Dept  ftores — .see  Stk 
e Miami  Copper — Se-  Stock 
Monongahela  It  Coal 50 

Preferred 50 

Mortgage  Bond  Co. ....100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-Utah  Mln  <kSm 10 

e  New  Central  Coal I20 

e  New  York  Dock. 100 

ePreferred   ..   100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com..    100 

Nipisslng  Mines 5 

Ohio  Copper  Co...  10 

e  Ontario  Stiver IOO 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

<Pltt3aurgh  Steel  pref. .100 
Tope  MJg  Co  com 100 

Preferred  ..   100 

Pratt  &  Whitney  nref..l00 

Producers  Oil 100 

fUay  Consol  Copper — Sen  S 
Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com..   100 

Preferred  ..    .100 

Rumely  (M.)  Co,  pref. .100 

Safety  Gar  Heat  &  Lt 100 

Seneca  Mining.. 2i 

dinger  Mtg  Co.. 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s '31  red"..      A-O 

Adjust  M  fa  Apr  1  193 1.. 
Standard  Coupler  com..  100 

Preferred 108 

e  Standard  Milling  Co 100 

-Preferred 100 

cist  fa  1930 ..M-N 

Standard  oil  of  n'j  ....".  1 00 
Standard  Oil  ex-subsldlar'3 
Standard  Oil  Subsidiaries.. 
Studeba;;er  Corp   com..  100 

Preferred ..low 

Suisberger&  Sons  uopr.lOU 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Cnlcat-o  Stk 
Texas  Company — See  Stock 
e  Texas  <t  Paciilc  Coal..  100 
eiexas  Pacific  Lrxn  1  Tr  100 
ritle  Ins  Co  of  N  Y..  ..100 
Touopah  Mln  (Nevada)..  1 
Trenton  Potteries  coin. .100 

Preferred  new 100 

Trow  Directory.. 100 

sUnderw'd  Typewriter — Sec 
Union  Typewriter  com.. IOO 

1st   preferred 100 

2d  preferred 100 

United  CSgar  Mfrs lOu 

e  Preferred 100 

United  Copper.. 10i: 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preierred ..100 

U  -  Finishing-. I. .100 

Preferred  .. 100 

1st  g  6s  1919 J-J 

Con  g  fa  1929 J-J 

3  U  S  lad  rat  Alcohol  ...100 

ePreferred „ 100 

U  S  Steel  Corporation — 

Col  tr  s  f  6s  1951  opt  '11  . 

Col  tr  s  f  fa  '51  not  opt.. 

U  STltGu  &  Indem 100 

Westchester  <fe  Bronx  T1U« 

&  Mtge  Guar 100 

WesHngh'se  Air  Brake..  66 
Wool  worth  (F  W)  Co  fw  f) . 

Preferred  (w  I) „ 

Worthing t'n  Pump  pref.  100 
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670 
300 
320 

571j 
103 
100 
list 
list 
list 
100 

90 
125 

65 

40 

sr 

106 
loOlt 

60 

104 

2 

10 

"75" 

114 

95 
107 
105 

93 

29 

98 

\T 

169 

156 
811, 
109 


1  dale  price.      ,-.cw  stoek,     x  k*-41y.      y  ajwrigai*. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.     We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  O  fe  Nor  Bast. 

Ala  &  Viclcsburg. 

Vloks  Shrev  &  P. 
AlaTenn  &  North.. 

Ann  Arbor 

Atch  Topcka  A  S  Fe 
Atlanta  Birni  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  4  Ohlo. 

B  4  O  Ch  Ter  RR 
Bangor  4  Aroostook 

Boston  &  Malno 

Brldgeton  4  Saco  R 
Burl  Roch  4  Pittsb. 

Buffalo  4  Susq 

Canadian  Northern. 
Canadian  Pacific. 
Central  of  Georgia. 
Central  of  New  Jer. 

Central  Vermont 

Ones  4  Ohio  Lines. 
Chicago  4  Alton. 
Chic  Burl  4  Oulnoy 
pChlc  Great  West.  . 
Ohic  Ind  4  Loulsv. 
Okie  Memph  4  Gulf 
Ohio  Mllw  4  St  Paul 

Ch  Mil  4  Pug  Sd. 
t Chic  &  North  West 
•Chlo  St  Paul  M  &  O 

Ohio  T  H  4  S  E 

Gin  Ham  4  Dayton 
Colorado  4  Midland 
Colorado  4  South 

Copper  Range 

Cornwall 

Cornwall  4  Lebanon 

Cuba  Railroad 

Delaware  4  HudeOn 
Del  Lack  4  West.. 
Denv  4  Rio  Grande 

Western  Pacific.. 
Benver  N  W  4  Pao. 
Detroit  Tol  4  Iront 
Detroit  &  Mackinac 
Dul  4  Iron  Range.. 
Dul  So  Sh  4  Atl... 
El  Paso  fe  Sou  West 

Brie 

Falrchild  4  N  E... 
Pen  da  Johns  fe  Glov 
Oe  orgia  Railroad  .  . 
•rand  Trunk  Syst 

Grand  Trk  West. 

Det  Gr  Hav  4  Mli 

Canada  Atlantic. 

great  Northern  Syst 
■if  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Imternat  4  Grt  Nor 
a  Interoceanie  Mex. 

Iowa  Central 

Kanawha  4  Mich.. 
Itansas  City  South. 
XCMex  4  Orient.. 

Lehigh  Valley. 

Lexington  4  East.. 
Louisiana  &  Arkan. 
Levi  Is  v  Head  fe  St  L 
•  Loulsv  fe  Nashv.. 
Micin  &  Blrming'm 

Maine  Central 

Maryland  &  Penna. 
«  Mexican  Railway. 

MlDeral  Ranee. 

Mlnueap  &  St  Louis 
Minn  St  P  t  S  S  Ml 
Chicago  Dlvtsionj 
Mississippi  Central, 
u  Mo  Kan  fe  Texas. 

Ml^ouri  Pacific 

Hashv  Chatt  4  St  L 
a  Nat  Ryj  of  Mu.l. 
Keved;  -Cal-Orgeon 

Sevada  Central 
O  Great  Northern 
O  Mobile  4  Chlo. 
INYC4  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  Erie  4  W. 
Chlo  Ind  &  South 
Michlgaa  Central. 
Cleve  C  0  4  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  4  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Ln.:cst  Gross  Earnings. 


Week  or 
Month. 


November 
November 
November 
October.. 
2d  wl;   Dee 
Oct  )bcr. 
1st  wlc  Dec 
October   .. 
November. 

October 

Ocv  >ber 

Oct  )ber 

October 

2d  wk  Dec 
October. 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 

October 

October 

2d  wk  Dec 
2d  wk  Dec 

October 

2d  wk  Dec 
2d  wk  Dec 
September 

October 

October 

October 

October 

October 

October 

October 

2d  wk  Dec 

July 

October  .. 

October 

October 

October 

October 

2d  wk  Dec 
October  . 
1st  wk  Deo 
2d  wk  Dec 
2d  wk  Dec 

October 

2d  wk  Dec 
October 

8ctober 
ctober 

October 

October  .. 
2d  wk  Dec 
1st  wk  Dee 
1st  wk  Dec 
1st  wk  Dec 
November. 

October 

October 

November. 
2d  wk  Dec 
2d  wk  Dec 
2d  wk   Dec 

October 

November. 
4  th  wk  Nov 
November. 

Ootober 

October 

October 

2d  wk  Dec 
November. 

October 

Ootober 

4th  wk  Nov 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 

Ootober. 
2d  wk  Nov 
2d  wk  Dec 
October. 
2d  wk  Dec 
2d  wk  Dee 
September 

Ootober 

Wk  Deo  8 
October  .. 
Ootober  ._ 
October  .. 
October  .. 
October  .. 
October  »_ 
October   .. 

October 

October  .. 
October  .. 
October  .. 
Oo   )t>er   .. 


Currerii 
Year. 


5 

312 

165 

148 

15 

44 

3,945 

66 

2,782 

7,583 

153 

303 

4,115 

5 

195 

213 

423 

2,522 

282 

2,646 

376 

695 

327 

8,320 

280 

109 

20 

6,141 

1.582 

7,476 

1.499 

168 

921 

203 

286 

60 

15 

25 

257 

1.955 

3,301 

441 

530 

21 

35 

21 

938 

54 

620 

5.205 

2 

77 

345 

929 

127 

46 

30 

6.139 

160 

656 

4,820 

220 

148 

77 

316 

877 

54 

3.320 

46 

108 

116 

1,136 

ia 

983 
43 

171 
14 

101 

561 


307 
.704 
134 
727 
,002 
875 
936 
164 
335 
.824 
.322 
,342 
.486 
,329 
,309 
.800 
,000 
,800 
,423 
,483 
.268 
,489 
,216 
,485 
926 
.638 
525 
690 
665 
608, 
.474 
,092 
,352 
556 
,551 
.914 
.053 
682 
.818 
,711 
.300 
,234 
,401 
.233 
.154 
074 
.731 
.637 
,847 
,198 
486 
323 
821 
595 
300 
,887 
.119 
,960 
,758 
,634 
000 
.072 
,454 
.438 
,203 
.900 
,232 
.307 
.871 
,312 
,395 
.838 
.622 
,170 
.800 
.506 
,783 
,262 


77.758 

646,897 

1, 0*1,000 

1,057.483 

1.228.916 

4,417 

5.512 

140,754 

42,414 

3,553,551 

4,351,608 

488,256 

368,328 

2,866,021 

2,607,280 

280,715 

122.688 

1,442,323 

1,001,351 

500,939 

23673061 


previous 
Year. 


$ 

328,512 
161.503 
140,911 
10.. '161 
40.059 
,931,805 
60,605 
,557,255 
,470,106 
144.573 
269,559 
,085.314 
4,456 
194.196 
208,195 
281,900 
,899,000 
274,300 
,418.345 
393,707 
589,481 
311,847 
,909,593 
265,758 
104,962 
10,263 
,508,261 
,319,990 
,487.881 
672,527 
196,683 
864,697 
203,964 
353,700 
70,73* 
11,906 
28.431 
190,692 
,948,930 
,218,296 
448,600 


21.898 

32.284 

18,976 
922,872 

55,016 

602.817 

,115.689 

1.900 

78,831 
316,283 
825.943 
121,808 

48.940 

28,887 
,623,009 
179,553 
759.569 
,522,141 
197.000 
165.799 

69.803 
290,685 
888.347 

65,153 
,271.262 

38,858 
113,838 
108,844 
.088,340 

15,112 
809,216 

42.284 
196.100 

13.505 
100.869 
392,159 


77 

566 

1,041 

1,019 

1.194 

» 

6 

138 
88 
9.166, 
4.388 

495 

327, 
2.706. 
2,868 

342 

117 
1,634, 
1,003, 

500, 
23  052 


541 

420 

000 

241 

149 

934 

04  6 

•01 

044 

923 

008 

287 

011 

510 

oy. 

741 

580 

051 

571 

623 

501 


July  1  to  Latest  Dale. 


Current 
Year. 


$ 
,558.837 
719.578 
617.214 

43.530 
,098,318 
,789,388 
,445,067 
684,142 
,734,130 
580,644 
,115,214 
,413,608 

23,290 
,545,665 
839.637 
,388,700 
,739,800 
,568,107 
,127,744 
487,173 
,564,882 
,316,696 
465,144 
220,171 
094,457 

61,165 
643,790 
647,119 
032,270 
421,717 
627.412 
717,737 
733,997 
069,266 

60,551 

63,669 
117.118 
037,957 
599,833 
897,463 
609,604 
990.089 
603,331 
846.284 
558.639 
952,082 
522.715 
251,704 
587,865 
7.550 
352,988 
151,023 
542.356 
930.228 
071.360 
976,572 
,548,159 
651,830 
,673,710 
,371,428 
,834,824 
,726,258 
,678.077 
,212,408 
,085,296 
770.225 
,715.873 
194.724 
429,962 
443.641 
,923.854 

70.724 
,911,826 
166,818 
,262,700 
340,701 
,200,187 
,932.668 

308.686 
,057,855 
,407,421 
,082,439 
,311.936 
178,187 
16,629 
571,169 
837,482 
618.921 
516.306 
994,586 
256,939 
822.376 
651.006 
109,237 
480.980 
810.610 
858,943 
970,247 
290,154 


Previous 
Year. 


10, 


* 

1,488 

768 

650 

34 

980 

86,031 

1,214 

9,021 

•10,15  1 

552 

993 

15 

20 

6119 

802 

,412 

50.790 

6,044 

9.64  5 

1,394 

15,452 

7,128 

32,759 

8.041 

2.958 

24 

24,352 

4.795 

28,600 

6,021 

828 

3,443 

758 

8,269 

70 

60 

131 

821 

7,212 

12,354 

11,827 


,071 
,926 
,944 
,231 
,745 
,145 
,051 
,843 
,550 
.505 
,959 
,892 
.479 
,827 
,959 
,300 
.129 
,551 
,744 
,142 
,583 
.915 
.270 
,009 
.506 
,662 
,306 
.113 
,964 
,836 
,323 
,699 
.162 
,026 
,733 
,125 
.681 
.883 
,815 
.823 
.096 


578,436 

963.223 

544,381 

4.518.927 

1.599,497 

2.371.081 

20,231,648 

8,016 

356,165 

1.042,208 

20,882,867 

2,567,074 

911.174 

870,830 

30.185,361 

655,570 

2,945,970 

26,694,844 

4.571,419 

3,884.001 

1,634,675 

1,182,008 

4,465,784 

833,202 

15.6S0.344 

173.594 

477.386 

428,611 

25,332.699 

66.806 

8.617,580 

163,085 

3,496,400 

340,959 

2,550,483 

10.996,072 


307.977 
.360,194 
.244.592 
.873.282 
,992.219 

192.172 
18.110 

575.113 

777,953 
,971,065 
.586.259 
,002,760 
,108,586 
,622,000 
,858,460 
,317,325 

484,447 
,305,257 
,876,975 
,085,880 
,117,018 


ROADS. 


N  Y  N  H  4  Hartf.. 

N  Y  Ont  &  West... 

N  Y  Susq  4  West.. 

Norfolk  Southern .. 

Norfolk  &  Western. 

Northern  Pacific 

Paclflo  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  4  Wash 
W  Jersey  fe  Seash 

Pennsylvania  Co.. 


Grand  Rap  fe  Ind  Ootober  . 


Pitts  ClnCh&StL 

Vandalla 

Total  lines — 
East  Pitta  fe  E. 
West  Pitts  &  E 
All  East  &  West 

Pere  Marquette 

Raleigh 4  Southport 
Reading     Company 
Phila  4  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines  .  . 

Rutland    

St  Jos  fe  Grand  Isl. 
St  Louis  &  San  Fran 
/  Chlo  4  East  Ill- 
Total  all  lines 

St  L  Rocky  Mt  4  P. 

St  Louis  Southwest  . 

San  Ped  L  A  4  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  4  Ohio... 

OtnN  O  4  Tex  P. 

Ala  Great  South. 

Georgia  Sou  4  Fla 

Tenn  Ala  4  Georgia 

Texas  4  Pacific 

Tidewater  4  West. 
Toledo  Peor  4  West 
Toledo  St  L  4  West 
Tombigbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  4  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  4  Lake  Erie. 
Wrlghtsv  4  Tennille 
Yazoo  4  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month 


October 

October 

October 

Ootober 

October 

October 

October 

October  .. 
Ootober  .. 
Ootober  .. 
October  _. 
Ootober  .. 
Ootober  .. 
October  .. 
October 
October 
Ootober 


Ootober 
October   .. 

October  .. 
October  .. 

Ootober 

November. 
October 

October 

Ootober 

Ootober 

October 

September 
2d  wk  Dec 

Ootober 

October 

October 

October 

October 

October 

October 

2d  wk  Dec 

October 

2d   wk  Dec 

October 

2d  wk  Dec 

wk 

wk 

wk 

wk 

wk 

wk 
October.. 
2d  wk  Dec 
2d  wk  Dec 

October 

October 

October 

Ootober 

2d  wk  Dec 

October 

October 

Ootober 

November  . 


Dec 
Dec 
Dec 
Deo 
Deo 
Dec 


Various  Fiscal  Years. 


Delaware  4  Hudson 

N  Y  Central  4  Hudson  Rlver.e. 
Lake  Shore  4  Michigan  South 

Lake  Erie  4  Western. n 

Chicago  Indiana  4  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  4  St  Louis 

Peoria  4  Eastern 

Cincinnati   Northern 

Pittsburgh  4  Lake  Erie 

New  York  Chicago  4  St  Louis 

Toledo  4  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  4  Atlantic 

Cumberland  Valley 

Long   Island i 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  4  Norfolk.. 

Northern  Central 

Philadelphia  Bait  4  Wash... 

West  Jersey  4  Seashore 

Pennsylvania  Company 

Grand  Rapids  4  Indiana 

Pitts  Clocln  Chic  4  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  4  Erie 
West  Pitts  ftErie 
All  lines  E  fe  W. 

Rio  Grande  Junction 

Rutland 

Texas  fe  Pacific 


Current 
Year. 


5,735,127 
720,399 
845,061 
278,227 

3.495,794 

6,604,918 
761,988 

14353719 

20,216 

286.425 

876.743 

11.283 

289.718 

1,201.495 

1.867.136 
446.619 

4,877,945 
453,119 

3,533.146 
919,761 

20449432 
10231175 
30680808 
1,527,863 
18,170 

4,116.724 

3,748,332 

7,865,056 

197,611 

110.241 

11,885 

6.188,324 

320,819 

153,834 

4.122.871 

1,471,325 

5,594,196 

149,200 

277,000 

751,512 

456,666 

11925  128 

1,233,171 

227,644 

172,671 

89.579 

53,278 

2,596 

379,996 

8.681 

25.285 

97.835 

8,602 

8,714,485 

152.818 

418,963 

567,159 

881,075 

708.651 

40.956 

•99.269 


Previous 
Year. 


$ 
5,571,071 

743,446 

335,527 

248,034 
3.300,513 
0,368,880 

804.850 

14237091 

20,269 

295,272 

891,846 
11.096 

282.124 
1.174,251 
1,653,173 

451.603 
4,933,070 

446,106 
3.641.968 

982,560 

20381737 
10887929 
30669657 
1,896,460 
15.832 

4.003,362 

2,992,042 

6,996,004 

178,319 

100.463 

10,297 

6,622.782 

331.918 

183,319 

4,074,796 

1,400,321 

5,475,117 

194.237 

267.000 

743,496 

447,485 

12478  958 

1,182,185 

228,836 

170,931 

82,753 

52,001 

1,766 

365.401 

6.648 

21.743 

83.522 

6,440 

8,905.657 

116,51* 

314,866 

590,481 

651.866 

612.581 

34.9*9 

1,190,661 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 

Jan  _ 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jaa  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  l 

fan  1 

Inn  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Deo  1 
Jan 


Jan    1 


to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oet 

to  Oet 

to  Oct 

tc  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oot 

to  Oot 

to  Oot 

to  Oct 

to  Oot 

to  Oot 

to  Oct 

to  Oct 

to  Oct 

to  Oet 

to  Oot 

to  Oct 

to  Oct 

to  Oet 

to  Sept 

to  Oct 

to  Dec 


July  1  to  Lates:  Date. 


Current 
Year. 


5 

22,180 

3,394 

1,338 

1.051 

13,469 

23,369 

2,912 

54,591 

133 

1.007 

4.315 

67, 

1.188, 

4,358, 

6,623, 

2,813, 

19,128, 

1,882, 

13.880, 

3.490, 


32 

,140 
,430 
,851 
729 
816 
954 
091 
940 
854 
988 
975 
142 
235 
443 
736 
576 
294 
995 
669 


80,590,945 

40,101,618 

120692564 

7,573,046 

58.704 


109,778 
932,500 
042,378 
766,962 
277.122 
231.172 
953.189 
284,433 
609,314 
558.118 
429.806 
987,924 
542,493 
732,553 
979,435 
092,474 
815,975 
237,041 
272,778 
382,751 
142,763 
117.265 

63,560 
145.843 

35.092 
692.168 
005.812 

32,170 
191,461 
583,138 
580,778 
941,908 
524.679 
821,833 
122,911 
107.630 


Current 
Year. 


17,823,843 
86,427,585 
40,261,350 

4,518,754 

3,129,786 
24,881,790 
25.276,891 

2,*73.516 

1,021,663 
12,747,907 

0,250.748 

4,078,520 

214268  511 

129016  773 

230,205 

2,309.137 

8,999.383 
116,050 

2,766.588 
10,566,038 
15,742,782 

5,401.122 
41.767.085 

4.227.451 
31,032,607 

8,269.664 

187494  465 

00,065,064 

277550  549 

783,686 

1,858,281 
18.070,100 


Previous 
Year. 


22 
3 
1 

12 

2  5 

3 

55 

1 
4 

1 
4 
6, 
2, 

20. 
1 

14. 
3. 


$ 
046.413 
482,661 
246,136 
940,040 
591.375 
491,957 
142,382 
250,101 
134,271 
115,074 
038.928 
64,6?6 
236,221 
370,268 
832,116 
813.264 
203.768 
886.264 
213,555 
758,282 


81,417,345 

41,626,399 

123043744 

7,112,861 

52.148 

14,892,138 

8,679.040 

23,571,178 

728,389 

287,359 

299,844 

24,282,659 

1,298,690 

639,532 

14,821.545 

5,260,537 

20,082.082 

707.159 

5,828,019 

2.641,656 

0,322,456 

47,372,616 

28.125,433 

5.004.140 

4,342,877 

2,062,174 

1,102,846 

42,699 

7,899,224 

28.265 

604,581 

1,823,354 

27,479 

33,911,422 

426,587 

1,150,553 

14,454,199 

2,655,222 

2,580.589 

105.910 

4.338.888 


Previous 
Year. 


16,780,429 
83,941,663 
41,299.387 

4,573,641 

3,082,345 
24,609,408 
25,039,726 

3,809,083 

1,074,413 
14,588,878 

8,326,499 

4,161,566 

313546  809 

133798  975 

288,847 

2,606,816 

8,353,932 
111,362 

2,928,799 
10,608.539 
15,894.685 

5,237.767 
43.87U.610 

4,809,288 
33.942.280 

6,634,210 

191290  578 

96,457.855 

887748  438 

843.176 

2.775,082 
16,329,000 


AGGREGATES  OP  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries, 

Cur'nt   Year 

Prec's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Pret's   Ytar 

Inc.  or  Dec. 

% 

I 

S 

8 

Mileage  Curr.   Yr. 

Prev.  Yr. 

8 

8 

8 

1st  week  Oot 

(44  roads) 

15,529.299 

13.172. (33 

+  356.660 

3.35 

Fcoruary    ..242,640 

338,603 

190.0S5.2:>7 

203.403.120 

— 8,458.863 

1.78 

2d    week  Oct 

(45  roalj) . 

16.264,314 

13.681,237 

+  602.877 

3.85 

Maroh 242,886 

283.041 

216.007.481 

238.336,608 

—11.339.128 

4.70 

Id    week  Oct 

(44  roaasi .... 

16.888.533 

15,931,483 

+  437,042 

3.74 

AprU 242.033 

230.132 

218.177.123 

225,700.811 

—  7.523.688 

3.83 

*th  week  Oct 

(43  road «).... 

23,098,784 

21.359,963 

+  1.230.121 

5.68 

May 243.170 

230.357  229.642.771 

234.330.874 

4.607. 103 

3.00 

1st   week  Nov 

(45  roads) 

15  964.577 

15.175,043 

+  489,534 

3.30 

June 243,732 

240.013  231.607.033 

238, 156, 765 

— 9.450.702 

2.71 

2d    week  Nov 

(43  roads).... 

15.773.795 

15,346,568 

+  429,237 

2 .80 

July 244,508 

240,088  231,688. 009 

238.160.887 

— 1,481.881 

0.66 

Sd    week  Nov 

(44  roads).... 

15,175,625 

15.266.825 

— 91,200 

0.69 

August 230,536 

227.076  243,818,594 

245.784,289 

— 1.067.605 

0.80 

4th  week  Nov 

(44  roads).... 

19.887.122 

10.480.200 

+  476.933 

1.03 

September..  230,0  IS 

226.528  249.054.036 

240,014.235 

+  39,801 

0.01 

1st   week  Deo 

(40  roads) 

15.351.788 

14.088.33  5 

+  1,163.464 

8.18  I 

October    ...236,291 

283.1*9  160.482.231 

260.111,659 

+  1.870.362 

0.5S 

2d    we'Hf  Dec 

(42  roadsi 

15.343,400      14.085.136 

4-1.308,273 

0.32 

November..   90.287 

88.3851    73,488,030 

72,221.471 

+  1.347.550     1.77 

a  Mi-  x  lean  currency,  ilmlules  tie  Ho>.on  fe  Aloaay.  tae  Ne»  Yo-k  4  Ottawa,  the  St.  Lawrence  *  Adironl**  »ii  tie  Ottawa  AN.  Y.  Ry. 
tac  latter  of  which,  being  •  Canadian  road,  doe*  not  make  returns  to  the  Inter-State  Cornrneroe  Commission.  /  Includes  Evansvtlle  4  Tcrre  Haute 
hnd  KvansvUle  &  Indian*  RR.  a  Insiudes  the  Cleveland  Lorain  &  Wheellnj  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Include* 
fcarn  ngs  of  Mason  City  &  Ft  Dolge  and  Wisconsin  Minnesota  fe  Pacific  5  Includes  Louisville  4  Atlaatlo  from  July  1  100*  and  the  Frankfort  4 
Dlnoinnatl  from  Nov.  1  19O0.  t  Includes  the  Mexican  International  Irom  July  1910.  u  Includes  the  Texaa  Gentral.  *  Imciudes  not  only  operatlof 
revenue*,  but  *lao  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  December.  The  table  covers  42  roads  and  shows  9.32% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  December. 

1911. 

1910. 

Increase. 

Decrease. 

Alabama  Great  Southern 

$ 
89.579 

82,753 

$ 
6,826 

t 

1  ',002 

40,059 

3,943 

Buffalo  Rochester  &  Pittsburgh 

105,329 

194,196 

1,133 



Canadian  Northern 

423,800 

281,900 

141,900 

Canadian   Pacific - 

2,522,000 

1,899,000 

623,000 

Central  of  Georgia   . - 

282,800 

274,300 

8,500 

6!>.'>,268 

589,481 

105,787 

Chicago  &  Alton _- 

327.48!) 

311,847 

15,642 

Chicago  Great  Western _    . 

280,185 

265,753 

14,732 

Chicago  Indlanap  &  Louisville. 

Hi!)  ,926 

104,962 

4,964 

Cine  New  Orl  &  Texas  Pacific. . 

172.671 

170,931 

1,740 

Colorado   &  Southern 

286,556 

353,700 

67,144 

Denver  &  Kio  Grande - 

441  ,300 

448,600 

7,300 

Detroit  &  Mackinac 

21,154 

18,976 

2,178 

Detroit  Toledo  &  Ironton 

35,233 

32,284 

2,949 

Duluth  South  Shore  &  Atlantio. 

54,731 

55,016 

285 

Georgia  Southern  &  Florida 

53,278 

52,001 

1,277 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western  _ .    .    .J 

029,821 

825,943 

103,878 

Detroit  Grand  Hav&  Milw.. 

Canada  Atlantic J 

International  &  Great  Northern 

220,000 

197,000 

23,000 

Interoccanic  of  Mexico 

148,072 

165,799 

17,727 

Iowa  Central     _    .. 

77,454 
1,135,395 

69,603 
1,088,340 

7,851 

47,055 

Louisville  &  Nashville     . 

Mineral  Range 

14,506 

13,505 

1,001 

Minneapolis  &  St  Louis . 

101,783 

100,859 

924 

Minneapolis  St  Paul  &  S  S  M_.i 
Chicago   Division J 

561,262 

392,159 

169,103 

Missouri  Kansas  &  Texas.    

515,997 

566,420 

20.423 

Missouri  Pacific  . 

1,061,000 
227,644 

1,041,000 
228,836 

20.000 

Mobile  &  Ohio ... 

1,192 

National  Railways  of  Mexico. _ 

1,228,916 

1,194.149 

34,767 

Nevada-California-Oregon    

4,417 

5,934 

1,517 

Rio  Grande  Southern 

11,885 

10,297 

1,583 

St  Louis  Southwestern.        

277,000 

267,000 

10,000 

Seaboard  Air  Line 

456,666 

447,485 

9,181 

Southern  Railway     

1,233,171 

1,182,185 

50,986 

Tennessee  Alabama  &  Georgia.. 

2,593 

1,766 

829 

Texas  &  Paciflc.        

379,995 

365,401 

14,594 



Toledo  Peoria  &  Western.    — 

25,235 

21,743 

3,492 

Toledo  St  Louis  &  Western 

97,83  5 

83,522 

14,313 

Wabash 

567,159 

590,431 

23,272 

Total  (42  roads) 

15,343,409 

14,035,136 

1,447,133 

138,860 

Net  increase  (9.32%)    . 

1,308,273 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  th<_' 
"Chronicle"  as  a  special  supplement,  we  print  the  October 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
October  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  October,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
November  statement. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

5  S  $  5 

Alabama  Tenn  &  North  .Oct         15,727  10,361  8.019  5,224 

July  1    to  Oct  31 49,530  34,231  24,814  16,732 

Atch  Top  &  Santa  Fe.b-Oct  9,945,875  9,931,805   J3, 663, 325  .73,762,048 

July   1    to  Oct  31 35,789,388  36,091, 145J11.761, 506  .713,498,835 

Baltimore  &  Ohio. b Nov  7,583,335  7,470,106     2,227,374  1,823,380 

July  1  to  Nov  30 39,734,130  40,154,550   12,778,891  11,837,494 

Bangor  &  Aroostook Oct       303,322  269,559         121,620  99,781 

July  1   to  Oct  31 1.145,214  995.959          430,321  344,756 

Bellefonte    Central. b---Nov           6,548  8,566             1,486  def5 

Jan   1   to  Nov  30 64,295  78,908            11,593  16,475 

Bridgeton  &  Saco  Riv..Oct  5,486  4,456  1,725  235 

July   1   to   Oct  31 23,290  20,479  9,500  7,115 

Buffalo  Roch   &  Pitts. b-Oct        832,569  889,593  275,482  317,124 

July   1   to  Oct  31 3,368,833  3,369,847  1,109,648  1,298,960 

Canadian   Northern Oct  2,028,900  1,627,800  680,400  580,500 

July    1    to   Oct  31 6,501,800  5,225,800  1,776,100  1,572,000 

Canadian  Pacific. a Oct  11,207,992  10,229,370  4,681,105  4,505,161 

July   1   to  Oct  31 41,340,800  37,669,129  16,377,151  15,593,052 

Central  of  New  Jersey. b-Oct  2,646,423  2,418,345  1,205,497  1,009,226 

July   1   to  Oct  31 10,127.744  9,645,744  4,512,149  3,981,542 

Chicago  Great  Western. b. Oct  1,252,261  1,233,918  405,644  367,532 

July  1  to  Oct  31 4,613,828  4,436,596  1,371,100  1,288,805 

Chic  Memp  &  Gulf  _b---Sept         20,638            10,263  8,459  2,052 

July  1  to  Sept  30.  _      ..          61,165            24,662  23,770  6,634 

Chicago  &  North  West-a-Oct/"7, 476, 655    fl. 487. 881      2,438,538     2,081,232 
July  1  to  Oct  31 /28.032.270  /28, 600, 964      8,800,500      8,573.433 


Gross  Earnings 

Current  Previous 

Roads.                             Year.  Year. 

$  S 

Chicago  St  P  M  &  O.a--Oct/l,499,608  fl, 672, 527 

July    1    to   Oct   31 /5.421.717  /0.021.836 

Colorado  Midland. a Oct      203,352  203,964 

July   1   to  Oct  31 733,997  758,162 

Colorado    &  Southern. b-Oct   1.382.295  1,632,436 

July    1    to  Oct  31. 5.124,935  5,996,434 

Cuba  RR Oct       257,682  190,692 

July   1   to  Oct  31 1,037,957  821.883 

Delaware  &  Hudson.b-.Oct   1,955,818  1,948.930 

Jan    1    to  Oct  31 17,823,842  16.780,429 

Denver  &  Rio  Grande. a-Oct  2,193,056  2,284,437 

July  1   to  Oct  31 8,665,304  8,792.196 

Duluth  So  Sh  &  Atl.b-- -Oct       283,330  280,052 

July   1    to  Oct  31 1,179,547  1.227.669 

Erie.a Oct   5,205,847  5,115,689 

July   1   to  Oct  31 20,587,865  20,231,648 

Georgia    RR.b Oct      345,323  316,283 

July   1   to  Oct  31 1,151,023  1,042,208 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Oct  3.452,782  3,250,822 

July   1   to  Oct  31 13,795,797  12,074,516 

Grand  Trunk  Western. Oct       581,060  542,615 

July  1   to  Oct  31 2,265.112  1,965,579 

Detroit  Gr  Hav  &  Mil. Oct      228,239  201,960 

July   1   to  Oct  31 778,593  644,764 

Canada  Atlantic Oct      206,340  203,907 

July   1    to  Oct  31 757,470  667,657 

Illinois  Central  a Oct  4,639,641  5,720,975 

July  1   to  Oct  31 20,541,794  21,172,703 

fflnteroceanic  of  Mexico.Oct      668,252  765,502 

July   1    to  Oct  31 2,834,316  2,860,196 

Kansas  City  Southern. b. Nov      877,203  938,347 

July  1   to  Nov  30.    _    _      4,085,296  4,465,784 

Lehigh  Valley.b Nov  3,320,232  3,271,262 

July  1  to  Nov  30..          16,713,873  15,680.344 

Mineral  Range. b Oct         62,897  64,374 

July  1   to  Oct  31 250,522  252,159 

Minneap  St  P  &  SS  M.a-Oct  1,788.699  1,269.067 

July   1   to  Oct  31 6.277,485  4,951,868 

Chicago    Division.a---Oct      827,791  819,508 

July  1  to  Oct  31 3,314,613  3,227.485 

Missouri  Kan  &  Texas. a-Oct  3,064,257  3,164,139 

July   1    to  Oct  31 10,294,249  10,256,164 

^National  Rys  of  Mexico.Oct  5,494,060  5,735.960 

July   1   to  Oct  31 21,756.055  21,325,339 

Nevada-Cal-Ore.b   Oct        37,714  38,018 

July   1   to  Oct  31 136,728  151,712 

cN  Y  Cent  &  Hud  Riv  _b  Oct  9,553,551  9,166,923 

Jan   1    to   Oct  31 86,427,585  82,941,863 

Lake  Sh  &  Mich  So.b. -Oct  4,351,609  4,399,008 

Jan    1    to    Oct   31 40,261,350   41,299,387 

eLake  Erie  &  West  -b-Oct       488,256         495,287 

Jan    1    to    Oct   31 4,518,754  4,573,641 

Chic  Ind  &  South ern.b  Oct       368,328         327,011 

Jan   1    to   Oct  31 3,129,786     3,032,345 

Michigan  Central _b--- Oct  2,866,021  2,706,510 

Jan    1    to   Oct   31 24,881,790  24,609,403 

ClevCinCh  &  St  L-b--Oct  2,697,280  2,868,096 

Jan    1    to   Oct   31 25,276,891  25,039,728 

Peoria  &  Eastern. b-- -Oct       280,715  342,741 

Jan   1   to   Oct  31 2,673,516  2,909,083 

Cincinnati  Northern. b  Oct      122,688  117,580 

Jan   1    to   Oct   31 1.021,663  1,074,413 

Pitts  &  Lake  Erie_b--Oct  1,442,323  1,634,951 

Jan   1    to   Oct  31 12,747,907  14,588,878 

N  Y  Chic  &  St  L.b---Oct  1,001,351  1,093.571 

Jan    1    to   Oct   31 9,250,748  9,326,499 

Toledo  &  Ohio  Cent. b-Oct       500,939  500,823 

Jan    1    to   Oct   31 4,078,520  4,151.566 

Total  all  lines. b Oct  23,673,061  23.652,501 

Jan  1  to  Oct  31 214,268,511  213546,809 

N  Y  Ontario  &  Western  a  Oct      720,399  743,446 

July   1    to   Oct  31 3,394,140  3,482,661 

N  Y  Susq  &  Western. a.  .Oct      345,061  335,527 

July   1   to  Oct  31 1,338,430  1,246,136 

Norfolk  &  Western. b---Oct  3,445,794  3,300,513 

July   1    to  Oct  31 13,469,729  12,591,375 

Pacific  Coast, Oct       761,988  804,850 

July   1    to  Oct  31 2,912,954  3,142,392 

Pennsylvania  Lines — 

Pennsylvania   flK.a.-Oct  14,353,719  14.237,091 

Jan    1   to   Oct  31 129,916,773  133798,975 

Bait  Ches  &  AtLa Oct         20.216  20,269 

Jan   1    to   Oct   31 239,205  238,847 

Cumberland   Valley. a-Oct       268,425  295,272 

Jan   1    to   Oct   31 2,399,137  2,606,816 

Long    Island. a Oct       876,743  891,846 

Jan    1    to    Oct   31 8,999,383  8,352,932 

Maryland  Del  &  Va.a-Oct         11,263  11,096 

Jan   1    to   Oct   31 116,950  112,262 

N  Y  Phila  &  Norf.a.-Oct       289,718  282,124 

Jan    1    to    Oct   31 2,786,588  2,928.799 

Northern     Central. a. -Oct  1.201,495  1,174,251 

Jan   1    to   Oct  31 10,566,038  10,508,539 

Phlla  Balto  &  Wash.a-Oct  1,667,126  1,653,173 

Jan   1    to   Oct   31 15,742,782  15,894,685 

West  Jersey  &  Scash.  a-Oct       446,619  451,603 

Jan   1    to   Oct  31 5,401,122  5,237,757 

Pennsylvania    Co. a Oct  4,877.945  4,933.070 

Jan   1   to   Oct  31 41,767.985  45,970,610 

Grand  Raptdsfc  Ind.a.Oct      453,119  446,106 

Jan   1   to   Oct  31 4,227,451  4,309,288 

Pitts  Cin  Ch  &  St  L. a-Oct  3,533,146  3.641,968 

Jan    1    to   Oct   31 31,932,607  33,942,230 

Vandalia-a Oct        919,761  962,560 

Jan    1    to   Oct   31 8,269.664  8,634,210 

Total— East  P  &  E.a-Oct  20,449,432  20,281,727 

Jan    1    to   Oct   31 187,494,485  191290.578 

Total— West  P  &  E-a-Oct  10,231,175  10,387,929 

Jan    1    to   Oct   31 90,065,064  96,457,855 

Grand  total  all  llnes_a.Oct  30.680,608  30,669,657 

Jan    1    to    Oct    31 277.559,549  287748,433 

Pcre  Marquette _b Nov  1,527,863  1,396,486 

July  1   to  Nov  30 7.573,046  7,112.861 

Reading  Company — 

Phila  &  Reading .b Oct  4,116,724  4,003,362 

July   1   to  Oct  31 15,109,778  14,892.138 

Coal  &  Iron  Co.b Oct   3.748,332  2,992,642 

July  1   to  Oct  31 9.932,500  8.679,040 

Total  both  companies.b  Oct  7,865,056  6,996,004 

July   1   to  Oct  31 25.042,278  23,571.178 


-Net  Earnings- 


Current 
Year. 

$ 

547,938 

1,508,209 

43,680 

141.486 

505,721 
1,887,557 
103,081 
451,875 
823,738 
7,099,446 

421.277 
2,319,151 

83,694 
385,489 

1,535,218 
6,066,929 

113,456 
337.405 

911.738 
3,658,401 

136.749 

486,893 

59,371 

182,736 

29,199 

91,004 

490,761 

3,566,130 

192,689 

930,750 

318,427 

1,442,059 

1,200,178 
5,872,185 

13,433 
51.182 

831,099 
2,744,881 

213,256 
982,778 

1,094,912 
2,513,964 

2,666,829 
9,832,674 

12,185 
51,247 

2,880,023 
24,700,396 

1,936,163 
14,052,588 

106,985 
931,695 

107,876 

736,591 

1,042,729 

7,593,340 

809,031 

6,824,513 

89,337 
542,077 

24,374 

140,599 

666.867 

6,269,391 

315.917 
2,519,711 

172,587 

1,280,721 

8.151,889 

65,591,532 

180,132 
1,014,405 

124,664 

438,724 
1,200,171 
5,072,848 

169,140 
611,615 


Previous 
Year. 

8 

648,453 

2,034,429 

35,263 

122,258 

660,646 

2,120,450 

71.684 

346,454 

909,618 

0,711,943 

655,460 

2,752,051 

90,266 

445,924 

1,357.663 
5,963,169 

110.543 
243,192 


920,654 
3.434,699 

78,108 
362,798 

51,585 
101,022 

45,988 
57,668 

1,500,371 
4,959  949 

288,095 
1,061,560 

364.276 
1,711,039 
1, 


,221,746 

5,822,102 

7,460 

def520 

488,553 

1,900,644 

192,194 

899,379 

1,229.409 

2.875,586 

2,520,603 

8,806,718 

16,932 

72,205 

2,590,220 

21,922,099 

1,252,326 
12,593,991 

108,044 
1,037,298 

78.000 
720.461 
634,376 

6,764,763 
724,828 

5,725,216 

105,359 
823,752 

18,233 
219,485 
906,248 

7,987,020 
368,280 

2,874,783 

189,900 
1,509,512 

6.975,808 
62,178,470 

177,071 
1,209,718 

117,935 
355,681 

1,357,516 
4,838,780 

170,230 
732,267 


4.049 

30,937 

2 

48 

87 

679 

92 

1,868 

def 
def4 

75 
623 

171 
1,203 

414 
3,359 
def  21 
1.197 
1.472 
11,646 

102 

781 

945 

7,942 

218 
1,497 

5.050, 
40,981, 

2,808, 
22,781 

7,919 

63,763 

360 

2,054 


,906 
,815 
,016 
,093 

,625 
,778 

,058 
.191 
827 
269 

,923 
48 
,365 
,823 
,777 
,680 
,896 
,523 

,965 
,971 

,217 
,181 
,783 
,371 
,764 
,932 
964 
931 
817 
998 

781 
929 
141 
135 


4.131 

34,276 

3 

53 

130 

932 

171 

1,774 

1 

62 

852 

110 
1,475 

345 

3,193 

7, 
1,192 

1.596, 
13.321 

79 
631, 

997, 
7,773, 

259, 
1,643, 

5,135, 
44,988, 

3,044, 
24,194, 

8,179, 

69,182, 

325, 

1,860 


736 
,946 
,780 
,734 

615 
,646 
181 
417 

587 
525 

,635 
,424 
831 
974 
234 
578 
374 
679 

980 
659 
273 
371 

442 
722 
971 
931 

112 
552 
536 
209 

648 
761 
472 
026 


1,574,941 

5,066,992 

202,906 


1,453,399 
5,227,095 
41,001 


def212,881  def353,803 
1,777,847  1,494,400 
4,854.111   4.873.293 
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Year. 
5 


Roads. 

Reading  Company — (Con)  — 

Reading  Company Oct 

July   1   to  Oct  31 

Total  all  companies Oct 

July  1   to  Oct  31 

Rio  Grande  Junction  ._  .Sept 
Dec  1  to    Sept  30 

Rio  Grande  Southern. b-Oct 
July   1   to  Oct  31 

Rock   Island. b Oct   6,188,324 


Gross  Earnings 

Current       Previous 


-Net  Earnings- 


Year. 

S 


Current 

Year. 

S 


Previous 

Year. 

S 


110.241 
783,686 

32,321 
175,302 


100,463 

813,176 

57,974 

225,098 

6.022.782 

July   1   to  Oct  31..      ..22,953,189   24,282,659 

Rutland.b Oct      320.819  331,918 

Jan    1    to   Oct   31 2,858.261  2,775,032 

St'Louis  &  San  Fran.b.-Oct  4,122,871  4,074,796 

Julyl    to   Oct  31 14,558.118  14,821,545 

Chic  &  East  Ill.b Oct  1,471,325     1.400.321 

July  1   to  Oct  31 5,429,806      5,260,537 

Total   all   lines. b Oct  5.594,196     5,475,117 

July      1    to   Oct  31 19,987,924  20.082,082 

St  Louis  Rocky  Mt  &  P  a  Oct       149.200         194,237 
July  1   to  Oct  31 542,493         707.159 

St  Louis  Southwestern. a.Oct  1,195,159      1,174,874 
July  1   to  Oct  31 3,957,553     4,079,019 

Southern  Pacific. a Oct  11,925,128   12,478,958 

July  1  to  Oct  31 45,815,975  47,372,616 

Texas  &  Pacific -b Oct  1,732,729     1,645,111 

Jan    1    to   Oct   31 12,505,614   12,893,745 

Toledo  Peoria  &  West  b- Nov      100,442         105,359 
July  1   to  Nov  30 546,290  563,703 

Tomblgbee  Valley Oct  8,002  6,440 

July  1  to  Oct  31 32.170  27.479 

Union  Pacitic.a Oct  8,714,435     8,905,657 

July  1  to  Oct  31 32,191,461   33,911,422 

Western  Marvland.a Oct      631,075         651,806 

Juiy  1   to  Oct  31 2,524,679     2,655,222 

Yazoo  6:  Miss  Valley. a- -Oct       784,921         965,137 
July  1   to  Oct  31 3,108,361      3,148,037 


100 
058 

1,938 
5,512 

n33 

7)235 

def8 

31 

2,063 

6,540 

108 
775 

1,573 
4,970 

474 
1,750 

2,048 
0,720 

47 

174 

450 

1,240 

4,545 

16.478 

748 

2,517 

13 

111 

3 

12 

4,003 
14,254 

r207 
r870 

124 
510 


,022 

,8  13 

.408 
,954 

,072 
.100 
.003 
,28) 

.411 
.007 

.498 
,420 

,209 
,533 

,817 

,109 

,026 
,642 

.105 
,473 
,414 
,945 
227 
745 
,193 
,842 
,659 
.784 
,110 
,178 

,869 
.838 
,021 
,988 

,905 
,579 


143 

581 

1,638 

5,455 

t»30 

l>252 

24 

85 

2.097 
7,097 
100 
829 
1,390 
4. 827 

446, 

1,781, 

1,842, 

6,008, 

68, 

240, 

393, 

1,084, 

4,019, 
17,283, 

619, 
2,785, 

17, 

132, 

2, 

10, 

4,052, 

15,047, 

r221, 

r996 

275 

443 


.735 
.832 

,135 
,123 

.139 
,953 
.870 
,440 

.487 
,800 
.570 
,081 
,039 
,015 

,287 
,892 

.920 
,907 
,903 
,899 

,498 

,125 

330 
915 

258 
003 
452 
063 
241 
055 

059 
805 

737 
709 

097 
110 


INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                        Year.  Year.  Year.  Year. 

5  $  $  $ 

Atlantic  City  Elect Nov        33,770  30,085  19,864  15,085 

Cities  Service  Co Nov       115,328  90,848  105,875  88,548 

Oct  1   to  Nov  30 940,346  903,315           

Kings  Co  El  Lt  &  Pow  .Nov       454,191  403,934  257,079  225,154 

Jan   1   to  Nov  30_.      _.   4,309,408  3,905,675  2,179,358  2,034,367 

Minneap  &  Gen  Elec.b--Oct       129,603         113,157  84,820  73,747 

Jan   1    to   Oct   31 1,177,275      1,023,328  717,098  628,440 

Muncie  Electric Nov        33,120  29,039  16,441  11,633 

Rockford  Electric Nov         38,400  35,697  20,150  16,210 

Scranton  Electric Nov        72,810  67,086  43,643  40,465 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Bos.  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Comm. 

e  Includes  the  Northern  Ohio  RR. 

f  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  October  taxes  amounted  to  §383,957,  against 
5260,599  in  1910;  after  deducting  which,  net  for  October  1911  was  $3,279,- 
308,  against  $3,502,049  last  year.  From  July  1  to  Oct.  31  taxes  were 
SI, 405,236  In  1911,  against  $1,202,951  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  lor  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  October  were  S239.230,  against  $238,427 
in  1910,  and  for  July  1  to  Oct.  31  were  $1,010,758,  against  $1,070,827. 


Interest  Charges  and  Surplus. 


Roads. 


Current 
Year. 


Bangor  &  Aroostook Oct  105,198 

July  1  to  Oct  31 425,250 

Bellefonte  Central .Nov 

Jan  1   to  Nov  30 2,750 

Bridgeton  &  Saco  River  .Oct  643 

July  1   to  Oct  31 2,595 

Buffalo  Roch  &  Pittsb... Oct      17 

July  1  to  Oct  31 690,817 

Central  of  New  Jersey.. Oct  514,319 

July  1   to  Oct  31 2,070,629 

Chicago  Great  Western. .Oct  223,431 

July  1   to  Oct  31 907. 

Chic  Memph  &  Gulf Sept  3,317 

July  1  to  Sept  30 9,01  I 

Chicago  &  North  West.. Oct  731.434 

July  1  to  Oct  31 2, 

Chicago  St  Paul  M  &  O..Oct  173,748 

July  1  to  Oct  31. 683.713 

Colorado  Midland Oct  29,820 

July  1   to  Oct  31 119,280 

Colorado  &  Southern Oct  280,275 

July  1   to  Oct  31 1,112, 

Cuba  RR. Oct  ' 

July  1   to  Oct  31 240, 

Denver  &  Rio  G                  Oct  528,113 

July  1   to  Oc;   31 2.034.277 

Duluth  So  Sh  &  Atl Oct  10 

July  1   to  Oct  31 388,174 

Georgia  RR                Oct  7 

July  1  to  Oct  31 208. 

Mineral   Range Oct  12,554 

July  1   to  Oct  31. 50,471 

Missouri  Kan    &  Texas. .Oct  555,182 

July  1   to  Oct  31 2,143,987 

Xevada-Cal-Orciron    Oct 

July  1  to  Oct  31 20. 

X  Y  Ontario  &  Western. Oct  lio.s-,;. 

July  1  to  Oct  31. 451, 

Norfolk  &  Western Oct  490,113 

July  1   to  Oct  31 1,994,310 


lis,  &c. — 

Previous 

Year. 

$ 

— Bal.  of  Net  Earns. — 
Current        Previous 
Year.             Year. 
5 

93.704 
378,401 

231,860 
166,576 

224.506 
239,849 

236 
2,590 

!  ,236 
8,843 

del 

13,879 

640 

2.:;;:. 

1,082 
6,903 

del 

4,680 

176,691 

707,085 

£15.-), 77  ■> 
162  1,991 

2208,523 
?8,084 

533,813 
2,114,702 

001,178 
2,441,520 

475,413 
1,800,780 

220,802 
821,520 

2195,269 

2510,171 

2163,817 

2504,288 

1  ,615 
4.846 

5,142 

1,788 

902.571 
3,00.; 

1,707,104 
5,950,882 

1,178,661 

5,507,088 

171,048 

000.832 

371,190 

82  : 

477,405 
1,367.597 

29,820 

119.280 

Cdef581 
cdef2 

Cdel 
Cdef36.888 

287,573 

1,082,201 

225  i 
2929,830 

2372.218 
£1,069,854 

30,007 
146,667 

42,956 

211.375 

199.787 

.887 
2,000,209 

as i 

((601,298 

dli> 
rfl.05 

97,839 

388,01  1 

£defi2 

J-'."), 81!) 

£1,791 
£87,920 

63 

320,128 

6,87  1 

,1  .'.7 
'.1,086 

18,614 

53,08  1 

2:1,026 

2  1.021 

2def4.015 
£def48,0!7 

501,000 
1,994,252 

, ,  (60 
2  121,277 

£756,122 

£982,08  1 

1,379 

1  7,018 

27,171 
£32, 

£13,309 
1,310 

111.870 

467,1. mi 

03,273 
.M72 

05.20  1 
742.018 

1,473 

2,008,383 

2791.329 
CS.835,174 

£1,004,56 ' 

23,123,176 

— Int.,  Rentals,  <.tc. —  — Bal.  of  Net  Earns. — 

Current       Previous  current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  $  $ 

Pere  Marquette            ..Nov      380,873        353,917  j/def81, 008  j/def 77,738 

July   1   to   .\ov  30 1,959,229      1 ,8  10,468/Alef  1  97,53  W/def  174,209 

Reading  Company Oct       808,250         888,001  1,070,219  749,474 

July    1   to   Oct  31 3,473.000      3,554,042  2,039,954  1,900,483 

Rio  Grande  Junction... Sept           8.333             8,333  24,739  21,806 

Dec  1  to  Sept  30 83,333           83,333  151,773  160,620 

Rio  Grande  Southern. .-Oct         18,825            19,119  2dcf26,317  26,212 

July    1    to   Oct  31 75,526            77,110  Jtlef  10,133  212,235 

St  Louis  Rocky  Mtn  &  P-Oct         30.611            32,944  16,494  35.959 

July   1   to  Oct  31. 122.927          131,192  51,546  109.707 

St  Louis   Southwestern. -Oct       190,559          183,719  2329,911  2254,067 

July   1    to   Oct  31 775,075          732,540  2726.704  2481.147 

Toledo  Peoria  &  Western  Nov         24,134           24,117  2dcf6,975  2def4,405 

July  1  to  Nov  30 120,373         125,048  26,396  221,453 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

s                 s  s  s 

Atlantic  City  Electric... Nov          8,508             6,736  11,358  8,349 

Cities  Service  Co Nov         56,625           49,963  49,250  38,585 

Oct   1    to  Nov  30 659,972            243,343  

Kings  Co  El  Lt  &  Pow.. Nov       136,288          117,778  120,791  107,376 

Jan  1   to  Nov  30 1,291,126     1,164,032  888,232  870,335 

Minneap  Gen  Elec Oct         37,537           32,351  47,283  41,396 

Jan   1    to   Oct   31 409,636          316.001  347,462  312,439 

Muncie  Electric Nov           6,076             4,438  10,365  7,195 

Rockford  Electric Nov           7,729             6,722  12,421  9,488 

Scranton   Electric Nov         11,681           10,269  31,962  30,196 

c  After  allowing  for  net  miscellaneous  debit  to  income. 

d  These  figures  are  after  allowing  for  other  Income  and  for  discount  and 
exchange.  The  sum  of  $10,000  Is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

2  After  allowing  for  other  Income  received. 

V  After  allowing  for  outside  oper.,  hire  of  equip,  and  other  income. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings — — Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 

$                       $  S  $ 

American  Light  &  Trac. Nov       401,099         495,621  391,559  386,441 

Jan  1   to  Nov  30 3,694,443     3,405,402  3,590,277  3,295,732 

Atlantic  Shore  Ry.b Nov        21,363           21,023  936  2,887 

Jan   1   to   Nov  30 319,291          329,496  74,122  84,104 

Aur  Elgin  &  Chicago_b-Nov       140,050         132,508  57,198  58,086 

July  1  to  Nov  30 839,767         809,582  402,734  391,111 

Montreal  Street  Ry.b.-.Nov       420,470         366,098  159,900  138,656 

Oct   1   to  Nov  30 862,869          752,786  370,091  319,594 

Paducah  Tr  &  Lt  Co.b-.Oct         21,775           20,949  9,125  9,202 

Jan   1   to   Oct   31 215,004         203,926  95,211  83,515 

Philadelphia  Co  (Pitts)  a  Nov   1,758,621      1,703,422  732,129  700,769 

Apr  1  to  Nov  30. 13,077,676   13,191,463  4,862,712  5,581,884 

Rio  de  Janeiro  T,  L  &  P  aNov  1,128,286         946,006  597,328  485,805 

Jan  1   to  Nov  30 11,777,484     9,945,040  6,153,982  4,898,056 

Sao  Paulo  T,  L  &  Pow  a -Nov       332,072          259,390  208,936  170,324 

Jan  1    to   Nov  30 3,231,851      2,605,591  2,031,799  1,705,597 

Tri-City  Ry  &  Light.a.-Nov       247,038         230,808  108,088  99,602 

Jan   1   to   Nov  30 2,441,504      2,260,333  1,040,088  936,532 

United  Rys  of  St  L.b.. .Nov       982,129         952,870  350,031  311,639 

Jan  1   to  Nov  30 10,893,109   10,550,474  3,523,544  3,294,892 

Virginia  Ry  &  Power. b-Nov       378,011          361,438  188,046  169,829 

July  1   to  Nov  30 1,931,580      1,834,810  908,978  866,163 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals   &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Raids.                            Year.              Year.  Year.  Year. 

$  $  S 

Aur  Elgin  &  Chicago.. .Nov         30,787           34,603  20,411  23,483 

July  1   to  Nov  30 182,515          167,043  220,219  224,068 

Montreal  Street  Ry Nov        35,318           32,013  124,582  106,643 

Oct  1  to  Nov  30 71,015           64,011  299,076  255,583 

Paducah  Trac  &  Light.-Oct          7,300            7,009  1,825  2,133 

Jan    1    to    Oct   31 77,557            70,489  17,654  13,029 

Trl-City  Ry  &  Light Nov        70,237          59,417  37,851  40,185 

Jan   1    to   NOV   30 704,213          G44.838  335,845  291,694 

United  Rys  of  St  Louis. Nov      220,512         231,711  £126,956  283,481 

.    30 2,514,002      2,561,862  21,049,452  2774,395 

Virginia  Ry  &  Power. ..Nov       118,124                  ,784  277.646  25G,082 

July  1   to  Nov  30 591,880          589,197  2347,462  2288,702 

x  After  allowing  for  other  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year,  Year.  Year. 

$                    $  $  $ 

attanaSept      212,332        200,615  13!  97,014 

July                     >l    30 C-  '         !  303,870  282 

Intel                            Lb)  -a.eptS  1,131,137      I.  592,418  587. 

July  1  1                            ..   2,961,459  ,16  1,547,557 

Interboro  '                                       l,i                               396  571.470  585,482 

July  It'.                                                                .1  ,030,904  l  ,661 

Toi                                      Sept   2,373,478      2,  88  1,172,886 

.130 6,007,309  127,510 

Broo1          '                 i   a     Sep1    2,027,273      1,882,376  772,509  7  11.448 

July                           30  .870 

a.. Sept  7  372,081 

July                  pi   30 3.460,103      3,  -      898  1,097,417 

BRiv.i               i              [,492  ,4i  9,5) 

•luly    i              [it  30 169,945  25,416 

Scconri                  a Sept        89,775  20,161 

pt  30 27''.. "2.,         2  i3,31  1  :i66 

Third                                                              ..110  157, 7ol  132,092 

July                      '30 905,116          918,081  480,400  419,814 

Dry  I)                       .Hat   a.Scpt  8,103  9.791 

■July    1    ;..                30 157,782  211.273  40,880 

a.- -Sept       146,872         182,561  51,783 

July  1    to  Sept   30 431,871         397,383  151,81  0,107 

.     ;.            ept           27                       21  ,3H2  ..212  :;08 

July  1  to  Sept  80.    ...        81,213         64,261  10.772  12,117 

South'                                     ept         12,071            11,437  .   06  5,468 

July   1   to  Sept  30 37,847            33   i  11  ■  9,978 
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-Gross  Earnings- 


Roads. 


Uniou.a Sept 

July  1  Sept  30 

Westchester  Eloc.a-.     Sept 
July  1  to  Sept  30 

Yonkers.a Sept 

July  1   to  Sept  30 

Long  Island  Elec.a Sept 

July  1   to  Sept  30 

N  Y  &  Long  Isl  Trac_a-Sept 
July  1  to  Sept  30 

N  Y  &  Queens  Co.a Sept 

July  1   to  Sept  30 

Ocean  Eleo  (L  I). a Sept 

July  1   to  Sept  30 

Coney  Isld  6t  Brklyn.a-Sept 
July  1  to  Sept  30 

Richmond  Lt  &  BR  Coa  Sept 
July  1   to  Sept  30 

Staten  Island  Mid  .a Sept 

July  1   to  Sept  30 


Current 
Year . 

9 

227,628 

099,514 

55,490 

186,760 

59,714 
1 79 ,003 

20,216 

73,867 

41,464 

133,328 

117,303 

365,280 

13,668 

73,860 

115,427 
394,760 

34,490 

123.599 

29,224 


Previous 
Year. 

$ 
203,076 
651,337 

50,407 
172,752 

58,745 
183,088 

20,208 

73,592 

39,621 

122,710 

106.981 

341,907 

11.772 

65.548 

145.724 

505.428 

32.423 
119.497 

26,950 
101,003 


Net  Earnings 

Cvrrent        Previous 


Year. 

$ 

73,306 
217.281 

14,002 

63,072 

20.775 
47.132 

3,584 
21,098 
14,697 
42,824 

1,581 
16,583 

3,648 
40,736 

27,860 
110.557 

10,707 
45.875 
12.849 
43,920 


Year. 
$ 
50,467 

209.820 
10,521 
56,398 
20,322 
57,129 

6,033 
27,741 

13,884 

45,563 

17,394 

63,950 

4,726 

40,488 

53,697 

214,258 

9,137 

50,646 

10,174 

41,580 


106,058 
a  Net  earnings  here  given  are  after  deducting  taxes . 
c  Other  inc. amounted  to  580,436  in  Sept.  1911, against  $74,692  in  1910 


ANNUAL  REPORTSc 


International  Steam  Pump  Company. 

{Report  for  18  Months  ending  Sept.  30  1911.) 
|Pres.  Guggenheim,  N.  Y.,  Dec.  12,  wrote  in  substance:  ' 

Remits. — Tins  report  covers  IS  months  pursuant  to  a  change  in  the  fiscal 
ear.  The  additions  and  improvements  to  which  reference  was  made  in  our 
ast  report  have  now  been  completed  and  the  plants  have  reached  a  high 
state-^of  efficiency. 

The  promotion  of  our  loreign  Interests  is  showing  excellent  results',  both 
in  increasing  our  export  business  from  the  American  plants  as  well  as  in  the 
building  up  of  the  manufacturing  business  of  our  various  plants  abroad, 
which  are  at  present  overcrowded  with  orders. 

BHOommercial  conditions  in  the  United  States  have  been  unsettled  for  a 
long  time  and  purchases  are  still  being  made  to  meet  immediate  require- 
ments only.  This  has  brought  about  severe  competition  which,  to  some 
manufacturers  of  machinery,  has  brought  disastrous  results.  Fortunately, 
reduced  cost  of  production  has  enabled  us  to  meet  this  competition  with 
a  comparatively  slight  reduction  of  earnings.  Had  It  not  been  for  these 
lowet  prices  the  output  for  the  year  just  closed  would  have  exceeded  the 
sales  of  the  fiscal  year  1907-08,  the  largest  business  year  in  the  co.'s  history. 

Capital  Outlays. — Since  the  last  report  the  plant  and  propertv  of  the 
Fred.  M.  Prescott,  Steam  Pump  Co.  have  been  acquired  and  the  balance  of 
outstanding  bonds  of  The  Blake  &  Knowles  Steam  Pump  vVork3  paid. 
Important  Improvements  have  been  made  at  all  of  our  plants,  and  the  new 
department  for  the  manufacture  of  small  gas  and  gasoline  engines,  built  as 
an  addition  to  the  plant  of  the  Power  &  Mining  Machinery  Co.,  amounting 
to  a  complete  new  plant,  will  now  be  ready  for  the  marketing  of  its  product 
shortly  after  Jan.  1  1912.  These  large  capital  expenditures  have  materially 
increased  our  fixed  charges  and  we  have  not  yet  derived  the  corresponding 
benefit  In  increased  sales  and  profits.  We  expect,  however,  that  this  busi- 
ness will  develop  rapidly  into  large  volume  and  there  is  every  indication 
that  it  will  yield  very  satisfactory  results  (V.  92,  p.  1181,  1246). 

[The  pamphlet  report  has  over  60  pages  devoted  to  handsome  illustrations 
and  descriptions  of  the  company's  principal  plants,  products,  &c.] 
INCOME   ACCOUNT. 


18  Mos.  end. 


Profits  from  man'f 'g  and 
trading,  all  companies 

Income  from  P.  &  Min'g 
Machinery  Co 

Other  int.  and  discounts 

Recoveries  on  account  of 
patent  Infringements. 


Sept.  30 
$ 


11. 


1910. 

$ 


■Years  end.  March  31- 
1909. 


1908. 


5 


2.866.389   2,105,674   1,595,203   1,917,527 


2:367,706 
252,987 


255,441 
144,609 

9,487 


245,833 
108.956 

35,000 


200.000 
108,727 


Total 3.487,082 

Deduct— 

Interest,  discount,  &o._  41,420 

Depr'n,  plant,  tools,  &c.  768,142 

Royalties   1,070 


2,515,211        1,984.992        2,226.253 


56,012 

450,381 

5,665 


93,291 
444,048 


Net  profits 2,676,450        2,003,153        1,447.653 


Deduct — 

Interest  on  Holly  bonds. 

"  Int'l  Steam  P'p  deb. 

"    1st  lien  5%  bds. 

"  Jeanesv.  I.  Wks.  bds. 

Discount  on  bonds,  &c. 

Divs. — Int.  S.  P.,  pref. 

H.  R.  Worth'n,  pref. 

H.  R.  Worth'n,  com. 

Blake  Co.'s  chgs.  &  divs. 

Harrison  moving  acct.. 


52,500 

689",028 

15,000 

107,418 

1,021,500 

210.000 


74,431 


35,000 

120,253 

192,823 

4,166 

68,832 

681,000 

140,000 

(6%)   138 

•176,516 


$5,000 
10,000 


12,399 

681,000 

140,000 

(7%)   161 

♦176,436 


185,857 
421,890 


1,618,506 

35,000 
210,000 


12,399 
681,000 
140,000 

>176~363 
21,986 


995 
658 


Total 2,169,877        1,418,728        1,254 

Balance,  surplus 506,573  584,425  192 

*  Includes  sinking  fund  for  debentures. 

x  Includes  guar,  income  on  investmentjdown"  to  April 
profit  on  operations  since  that  date. 

CONSOLIDATED  BALANCE-SHEET. 
Assets —  Sept.aoi'll.   Men. 31 

Real  estate,  bldgs.,  mach'y,  plants  &  ... 

equip.,  patterns,  patents,  good-will 

and  invest,  in  stocks  and  bonds  of 

ass'd  and  other  cos.,  &c.,lof  prop- 
erties held  directly 35,985,426     34,112,886 

Discount  on  bonds  Issued 1,235,863       1,193,038 

Inventories  of  manufactured  material, 

supplies,  &c,  on  hand 6,288,201 

Trade  accounts  and   bills   receivable 

&c,  less  reserved  for  bad  debts 

Power   &  Mining  Machinery  Co.  In- 
vestment— interest    accrued 229,167 

Miscellaneous    debtors 144,447          292i316 

Balances  in  suspense 71,101           158^215 

Associated  co.  bals.  in  transit,  &c 39,108              3l'l68 

Cash  in  bank  and  on  hand 837,837           574,204 

Total  assets 48 

Liabilities — 
Capital  stock  and  bonds  authorized, 
less  in  treasury,  &c: 
In  hands  of  public — 

Common  stock zl7,773,300 

Preferred  stocks 2/13,810,556 

Bonds    10,645,700 

Surplus  capital  B.  &  K.  S.  P.  Co_.  973  221 

Sinking  fund  reserve 

Sundry  creditors — 

Notes  payable 

Trade  accounts "~         261553 

Miscellaneous 311  707 

Shareholders  for  dividends I         170250 

Surplus  account,  balance z4,22o|349 


1,276,748 
341,758 


30  1911  and  net 


'10.   Mcfi.31  '09 


33,249,926 
125,308 

6,911,922        5.298,563 

3,564.653        3,286,028        2,594,425 

229,167 
101,480 
244,202 
53,950 
627,888 


166,636   46,788,944   42,524,909 


17,787,300 

13,813,563 

9,468.655 

973,221 

633.492 

62,938 

380,156 

158,581 

170,388 

3,340.649 


17,787,300 

13,835,000 

4,604,005 

910,527 

525,019 

1,498,000 
192,873 
152,955 
170,411 

2,848,219 


■  Total  liabilities         48,166.636     46,788.944     42,524  909 

•  The  sinking  fund  reserve  was  transferred  to  surplus  account 
x  Includes  $17,762  500  stock  of  International  Company,  $2,300  of  Henrv 
R.  Worthington  and  $8,500  of  Holly  Mfg.  Co.  *   '  l  nenry 


V  Includes  $11,350,000  of  Internationa!  Company,  $2,000,000  of  Henry 
R.  Worthington  and  $460,556  of  Blake  &  Knowles'  Steam  Pump  Works 

z  After  adding  $622,774  transferred  from  Blake  &  Knowles  sinking  fund 
reserve  and  $117,014,  the  surplus  arising  from  acquisition  of  property  of 
the  Fred.  M.  Prescott  Steam  Pump  Co..  and  deducting  special  charaes 
applicable  to  earlier  years,  $366,661.— V.  93.  p.  1671,  1262. 

GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Co. — Increased  Dividends  of  Controlled  Cos. 
— See  Birmingham  Ry.,  Light  &  Power  Co.  and  Little  Rock 
Ry.  &  Electric  Co.  below.— V.  93,  p.  1670,  1190. 

(The)  Atlantic  Coast  Line  Co.  (of  Conn.). — On  12%  Basis. 
— The  directors  on  Thursday  adopted  a  resolution  increasing 
the  dividend  rate  from  10  to  12%  per  annum  (the  rate  in 
force  from  Sept.  1909  to  Dec.  1911,  inclusive)  and  declared 
a  dividend  payable  during  1912  of  3%  quarterly  on  Mch.  10, 
June  10,  Sept.  10  and  Dec.  10. 

Previous  Cash  Dividend  Record   (Per  Cent). 
1897.   '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  1912 
3H       4      4H      5      iYi   §y2      8        8        9       10       10      8        9       10       10      12 
—V.  93,  p.  1101. 

Augusta-Aiken  Ry.  &  Electric  Corp. — First  Dividend. — A» 
initial  quarterly  dividend  of  1}4%  has  been  declared  on  th« 
$1,500,000  6%  pref.  stock,  cumulative  after  Jan.  1  1912, 
payable  Dec.  30  to  holders  of  record  Dec.  27. — V.  92,  p.  1177. 

Officials  of  the  company  state  that  important  improve- 
ments have  been  made  to  the  property  and  that  it  is  in 
better  operating  condition  than  ever  before. — V.  92, 
p.  1177. 

Bangor  (Me.)  Ry.  &  Electric  Co. — First  Dividend  on  New 

Pref.  Stock. — An  initial  quarterly  dividend  of  1%%  has  been 

declared  on  the  new  issue  of  $1,500,000  7%  cumulative  pref. 

stock,  payable  Jan.  1  to  holders  of  record  Dec.  23. 

The  common  stock,  which  was  recently  Increased  from  $1 ,500,000  to  $2,- 
000,000,  received  distributions  at  the  same  rate  during  1911.  Compar* 
V.  93.  p.  468. 

Bay  State  Street  Ry. — Bonds. — A  syndicate  composed  of 
Perry,  Coffin  &  Burr,  N.  W.  Harris  &  Co.  and  Merrill,  Old- 
ham &  Co.  has  purchased  $1,235,000  Boston  &  Northern 
refunding  1st  M.  4s,  due  1954,  and  $1,315,000  Old  Colony 
Street  Ry.  refunding  1st  M.  4s,  due  1954.— V.  93,  p.  406,  285. 

Birmingham  (Ala.)  Ry.,  Light  &  Power  Co. — Dividend 
Again  Increased. — A  dividend  of  4%  has  been  declared,  pay- 
able Dec.  30  to  holders  of  record  Dec.  22,  on  the  $3,500,000 
common  stock,  along  with  the  usual  semi-annual  distribution 
of  3%  on  the  $3,500,000  pref.  stock,  comparing  with  3%  in 
July  last,  iy2%  in  Jan.  1911  and  July  1910  and  2%  in  Jan. 
1910,  when  payments  were  resumed. — V.  93,  p.  104. 

Boston  &  Lowell  RR. — New  Stock. — The  stockholders  will 
vote  Jan.  3  on  increasing  the  capital  stock  from  $7,399,400 
to  $7,679,400,  to  provide  for  additions  and  improvements. 
—V.  93,  p.  939. 

Boston  &  Maine  RR. — New  Lease. — See  Suncook  Valley 
RR.  below.— V.  93,  p.  1461,  1323. 

Brockville  Weatport  &  Northwestern  Ry. — Foreclosure 
Sale. — This  45-mile  road  was  purchased  at  foreclosure  sale 
on  Dec.  14  for  $250,000  by  R.  T.  Ormsby,  Secretary  of 
Mackenzie  &  Mann. — V.  93,  p.  1259. 

Canadian  Northern  Ry. — Guaranteed  Bonds. — See  Cana- 
dian Northern  Western  Ry.  below  and  Canadian  North  On- 
tario Ry.  in  V.  93,  p.  1599,1531. 

Canadian  Northwestern  Ry. — Offering  of  Bonds  Guaran- 
teed by  Canadian  Northern  Ry. — Subscription  books  were  open- 
ed Dec.  12  at  Brussels,  Antwerp,  Amsterdam  and  Geneva,  at 
96%  and  int.  for  an  issue  of  $4,000,000  (or  20,600,000  francs) 
1st  M.  4%  gold  bonds,  of  $100,  or  fr.515  each,  due  May  1 
1941,  issuable  at  $25,000  per  mile.  Unconditionally  guaran- 
teed, prin.  &  int.,  by  the  Canadian  Northern  Ry.  Issued 
under  trust  deed  dated  May  1  1911.  National  Trust  Co., 
Ltd.,  Toronto,  and  British  Empire  Trust  Co.,  Ltd.,  trustee. 
An  advertisement  (in  French)  shows: 

The  bonds  were  offered  in  Brussels,  Amsterdam  and  Geneva  by  the 
Banque  de  Paris  et  des  Pays-Bas;  also  ia  Brussels  by  Banque  d'Outremer, 
and  in  Antwerp  by  Banque  de  Commerce.  Interest  M.  &  N.  at  said  banks 
and  at  the  Canadian  Bank  of  Commerce,  London  and  Toronto.  The  pro- 
ceeds of  the  bonds  will  be  held  by  the  trustees  and  be  turned  over  by  them 
to  the  company  as  construction  progresses,  at  the  rate  of  $25,000  per  mile 
of  completed  road. 

Company  incorporated  in  Alberta  with  $6,000,or>0  of  auth.  capita!  stock 
in  $100  shares,  issued,  $1,500,000.  Directors:  Sir  William  Mackenzie, 
R.  M.  Horne-Payne,  D.  3.  lianna,  Hon.  P.  H.  Phippen,  K.C..  A.  H. 
Ooney'oeare.  Organized  primarily  to  build  and  operate  160  miles  of  rail- 
way connecting  the  main  system  of  the  Canadian  Northern  Ry.  with  the 
mining  district  of  Brazeau,  Alberta.  The  line  is  under  contract  to  be  com- 
pleted by  Jan.  1  1913. 

The  coal  deposits  of  the  Brazeau  Collieries  Co.  (see  V.  91,  p.  40,  and  Can. 
Nor.  Ry.,  V.  90,  p.  1424)  alone  include  10,320  acres,  owned  in  fee,  and 
about  3,760  acres  held  under  20-year  lease,  with  rigiit  of  extension  for  a 
further  period  of  20  yeais.  The  known  content  of  this  deposit  is  estimated 
at  012,000,000  tons,  chiefly  bituminous  coal  of  excellent  quality,  for  which 
there  will  be  ready  sale,  both  for  railway  purposes  and  for  domestic  and 
industrial  use  over  a  large  territory  now  using  lignite  and  coal  imported 
from   the  United  States. 

The  Canadian  Northern  Ry.  Co.  has  already  contracted  to  purchase  from 
the  Brazeau  Collieries  Co.  150,000  tons  for  the  first  year,  180,000  tons  for 
the  second  year  and  210,000  tons  for  the  third. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — Two 
hundred  and  fifty-four  Burlington  &  Missouri  River  RR.  in 
Nebraska  consolidated  M.  6%  bonds  due  July  1  1918,  of 
$1,000  each,  and  50  of  $600  each,  for  payment  on  Jan.  1  at 
par  and  interest  at  the  New  England  Trust  Co.,  Boston, 
trustee.— V.  93,  p.  1116,  1100. 

Chicago  Railways  Co.— Bonds  Offered. — Harris,  Forbes  & 
Co.  and  the  National  City  Bank,  both  of  New  York,  are 
offering  by  advertisement  on  another  page,  at  963^  and  int., 
yielding  about  5.35%  income,  the  unsold  portion  of  their 
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block  of  $0,000,000  consol.  M.,  series  A,  5%  gold  bonds 
dated  1907  and  due  Feb.  1  1927,  but  redeemable  at  par  and 
int.  on  any  interest-payment  date.  See  map  on  p.  30  of 
"Electric   Railway  Section.") 

Abstract  of  Letter  from  Chairman  Henry  A.  Blair.  Chicago.  Dec.  15  1911. 
[Addressed  to  Harris,  Forbes  &  Co.,  New  York  City.) 
Referring  to  your  recent  purchase  of  consol.  IS.,  series  "A"  5"„  bonds, 
i  lie  proceeds  of  which  arc  to  be  used  to  retire  certain  collateral  trust  and 

funding  notes,   I   take  pleasure  in  statins,': 

'.alisatton  as  of  Jan.  5  1912. 

First  mortgage  5%  bonds  Issued  to  date  (V.  93.  p.  162) $43,955,000 

Series  "A"  consol.  If.  bonds,  a  closed  Issue  except  for  $1, 006, 200 

bonds  reserved  for  additional  property 16,359,800 

Purchase  money  bonds,  series  "11"  and  "C"  consolidated  mort- 
gage bonds  and  "adjustment  income  bonds".  .... 26,099,911 

The  S16.359.800  outstanding  series  "A"  bonds  Include  S  198,000  of  the 
$832,000  series  "A"  bonds  Which  are  deposited  to  secure  the  payment  of 
$498,000  5";,  collateral  trust  uoies  due  Feb.  1  1913  and  not  subject  to  call. 
An  additional  SI  ,006.200  series  "A"  bonds  are  held  in  the  treasury  and  may 
be  Issued  if  deemed  advisable,  but  only  for  additional  property. 

On  the  principal  trunk  ii'ies  and  those  covering  the  downtown  district 
and  on  all  other  property  of  the  company,  except  128  miles  of  track  in  the 
outlying  districts  recently  acquired,  the  lien  of  the  mortgage  securing  the 
series  "A"  bonds  Is  subject  only  to  that  of  the  first  mortgage.  As  to  said 
128  miles  of  track,  the  lien  of  the  series  "A"  bonds  is  also  subject  to  $4,073,- 
000  4-5%  purchase  money  and  $2,500,000  4%  adjustment  income  bonds. 
The  Interest  on  the  Income  bonds  is  payable  only  if  earned. 

Statement  of  Operation— Year  ended  Oct.  31  1911. 

Gross  earnings $16,671,315 

Net  (after  taxes  and  renewal  fund  required  by  ordinance) $  4,992,543 

Annual  Interest  charge — (a)    First   5s.   $2,297,750:    (b)    5%   on 

series  "A"   bonds,   .SS17.990 3,115,740 

Annual  interest  charge  ou  purchase  money  bonds 162,920 


Balance  applicable  to  junior  securities  and  percentage  to  city.  $1,713,883 
Comparative  Gross  Receipts  Since  Commencement  of  Hie  Rehabilitation  Work, 

Years  ending  Oct.  31. 
1908.  1909.  1910.  1911.        Increase  Z  Yrs. 

$10,720,294  $12,145,571  S13.409.740  $16,671,315  $5,951,021 

The  company  owns  and  operates,  without  surface  competition,  460  miles 
of  electric  railway,  measured  as  single  track,  serving  the  downtown  as  well 
as  the  entire  North  and  West  Sides  of  the  city,  having  an  estimated  popu- 
lation of  more  than  1.600,000.  Under  the  terms  of  its  franchise  practically 
the  entire  system  has  beer,  reconstructed  and  re-equipped. 

The  Washington  St.  and  Van  Buren  St.  tunneis  under  the  Chicago  River 
were  opened  for  traffic  some  months  ago,  and  the  La  Salie  St.  tunnel  will 
be  completed  about  April  1  1912.  This  will  give  additional  facilities  for 
handling  the  rapidly  increasing  downtown  traffic  during  the  rush  hours. 

At  the  present  time  t'uc  company  is  operating  1,328  double-truck  cars 
of  the  most  improved  "pay-as-you-enter"  type.  The  company  has  on  hand 
a  large  amount  of  unexpended  cash  which  will  be  applied  to  the  cost  of 
additional  equipment  and  new  construction  now  under  way  or  contemplated. 
The  net  earnings  will  continue  to  show  marked  increases,  owing  to  the  un- 
usually rapid  development  of  the  territory  served  and  the  economies  in 
•operation  resulting  from  rehabilitation. 

On  the  basis  of  the  present  market  quotations  for  junior  securities  there 
is  an  equity  of  considerably  more  than  $20,000,000  over  the  series  "A" 
bonds. 

[As  to  the  franchise  ordinance  establishing  a  partnership  arrangement 
with  the  city,  see  "Electric  Railway  Section,"  p.  29. — Bd.] 

Notes  Called. — -The  company  has  called  and  will  pay  at 
the  Union  Trust  Co.,  Chicago,  on  Feb.  1  1912  (a)  all  the 
$4, 776, 000  5-year  6%  outstanding  collateral  notes;  (b)  al; 
the  $1,200,000  5-year  6%  funding  notes  dated  Feb.  1  1908. 

Proposed  Ordinance  Lost. — The  City  Council,  by  a  vote  of 
35  in  favor  to  26  against,  failed  to  pass  the  ordinance  provid- 
ing that  the  company  shall  acquire  the  Chicago  &  Southern 
Traction  Co.  lines  within  the  city  (sound  end)  and  carry 
passengers  for  a  single  fare. 

It  is  expected  that  the  ordinance  will  bo  re-Introduced.  The  measure 
requires  a  majority  of  the  full  Council  for  passage. — -V.  93.  p.  1599,  1532. 

Chicago  Rock  Island  &  Pacific  By. — Bonds. — The  bonds 
placed  last  week  by  a  leading  banking  house  were,  we  under- 
stand, taken  in  the  first  instance  by  Speyer  &  Co.,  the 
company's  bankers. — V.  93,  p.  1667. 

Chicago  &  Southern  Traction  Co. — Sale. — -See  Chicago 
Railways  Co.  above. — V.  93,  p.  1259. 

Cincinnati  Hamilton  &  Dayton  Ry.— Loans. — The  com- 
pany has  applied  to  the  Ohio  Public  Service  Commission  for 
permission  to  make  loans  aggregating  over  $1,000,000  se- 
cured by  the  deposit  of  bonds  as  collateral  of  par  value  of 
SI ,522,000.  Nearly  three-quarters  of  the  proposed  loan,  it 
is  stated,  is  to  be  used  for  improvements  and  $300,000 
toward  the  interest  charges  due  Jan.  1. 

These  loans  for  Improvements  are  to  be  secured  by  first  and  refunding  M. 
bonds  guaranteed  by  the  Baltimore  &  Ohio.  The  company  also  requests 
the  Commission  to  approve  the  loan  for  $157,000  for  Improvements  on 
July  14  last,  which  was  also  secured  by  deposit  of  1st  and  refunding  M. 
bonds. — V.  93,  p.  1317,  1259. 

Delaware  &  Northern  RR. — Status. — The  following  data 
have  been  given  out  as  to  this  successor  of  the  Del.  &  East.: 

Officers:  President,  Andrew  M.  Moreland,  Pittsburgh  and  .\.  Y.  city, 
Vice-i'rcsldotits.  J.  T.  Odell  and  A.  I.  Blkus,  .\.  V.  City:  .See-,  and  Trcas.; 
Clyde  C.  Taylor.  N.  V.  City.  New  York  office,  10  Bridge  St.  President 
Moreiand  represents  the  Guaranty  Title  &  Trust  Co.  of  Pittsburgh. 

The  old  company  had  a  bond  issue  of  $1,000,000  but  the  reorganized 
company  reports  its  balance  sheet  of  Nov.  1  as  follows: 

Assets  ($1,250,000).  Liabilities  ($1,250,000). 

Cost  of  road $1 ,125,000  Capital  stock  (in  $100  shs.): 

cost  of  equipment -        44,460       Pref.  stock  6%  cum. .         $250,000 

Cash  in  banks 80,540  |      Common  stock 1,000,000 

— V.  93,  p.   1108,   940,   588. 

Detroit  (Mich.;  United  Ry. — Circular. — ■President  Hutch- 
ins  has  issued  a  circular  warning  stockholders  not  to  sacrifice 
their  holdings  because  of  alarming  rumors.     He  says: 

The  ordinance  now  pending  before  the  people  and  which  Is  Intended  to 
settle  all  existing  dilferences  between  the  company  and  city,  will,  if  adopted, 
very  considerably  reduce  the  income  of  the  company.  Nevertheless  the 
company's  resources  outside  and  Inside  of  Detroit  will  still  be  sufficient  to 
protect  your  holdings.  The  probabilities  are  that  the  people  will  ulti- 
mately adopt  the  ordinance  because  It  gives  them  the  rates  of  fare  for 
which  they  nave  long  contended  and  which  the  company,  by  reason  of  ex- 
tension of  its  operations,  Is  only  now  able  to  give,  whether  the  ordinance 
Is  adopted  or  not  or  whether  the  city  shall  acquire  the  part  of  your  property 
which  lies  within  Its  limits,  as  the  ordinance  provides  It  may  do,  stock- 
holders need  not  worry  for  the  reason  that  the  property  the  stock  ('pre- 
sents, covering  equities  In  more  than  750  miles  of  well-appointed  electric 
railways.  Is  worth  more  than  the  face  of  the  stock.  —  V.  93.  p,  1 190,  163. 

Fitchburg  RR. — Bonds  Authorized. — The  Massachusetts 
RR.  Commission  on  Dec.  15  authorized  the  issue  of  f  1,200,- 
000  20-year  4J^%  bonds  dated  Jan.  1  1912,  and  also  of  the 
remaining  $7,262  stock  toward  the  payment  of  permanent 
additions  and  improvements. 


The  $100,000  Brookllnc  &  Peppered  bonds  matured  Dec.  1  1911.  The 
remainder  of  the  bond  Issue  will  reimburse  the  Boston  &  Maine  for  improve- 
ments, Which  amounted  to  SI  .loo, 309  during  the  fiscal  year  ended  June  30 
1911  .      For  the  3  months  ending  Sept.  30  $43,848  additional  was  expended, 

making  a  total  of  $1,144,2  17.  Alter  deducting  «  credit  oi  512.107  and 
$7,262  1.. >m  baiae.ee  of  last  stock  issue,  tin  re  remains  $1,224,818  due  to  the 
Boston  &  Maine,  $1  ,200,000  oi  which  will  be  taken  care  of  by  the  new  bond 
Issue.  —  \  .   93,   p.    1-161 ,   730. 

Georgia  Railway  &  Electric  Co. — Bonus  Stock  Not  Author- 
ized— No  Action  on  Lease. — See  Georgia  Ry.  &  Power  Co. 
below.— V.  93,  p.   1599,   1461. 

Georgia  Ry.  &  Power  Co. — Decision  0/ RR.  Commission. — 
The  Georgia  RR.  Commission  on  Dec.  16  handed  down  a 
decision  authorizing  the  company  to  issue  $17,000,000  stock, 
($15,000,000  common,  $2,000,000  first  preferred) ,  the  pro- 
posed $10,000,000  second  preferred  not  being  approved,  and 
providing  that  of  the  $30,000,000  bonds,  only  $12,400,000 
shall  be  issued  at  once,  the  balance  to  be  held  until  satisfac- 
tory evidence  is  given  that  the  developments  contemplated 
arc  under  way  or  about  to  be  made. 

The  Commission  decided  (a)  that  it  has  no  jurisdiction  to 
act  on  the  proposed  999-year  lease  of  the  properties  of  the 
Georgia  Ry.  &  Elec.  Co.,  and  (6)  that  it  has  no  power  to  au- 
thorize the  issue  of  stock  and  bonds  on  the  Tallulaii  Falls 
property,  inasmuch  as  it  has  been  protested  that  a  portion 
of  said  property  belongs  to  the  State  of  Georgia. 

Securities  Authorized  bjj  Georgia  Slate  Railroad    Commission. 
Capital  stock  (515,000,000  com.,  $2,000,000  6%  cum.  pfd.  p.d.)$17,000,000 
The  said  stock  shall  be  used  only  in  acquiring  the  physical 
properties,  rights,  easements  and  franchises  described  In  the 
application  as  now  belonging  to  the  Georgia  Power  Co.,  the 
Inter-State  Power  Co.,  the  South  Carolina  Power  Co.,  the 
Savannah    River    Power   Co.,    the   Atlanta   Hydro- Electric 
Co.  and  the  Atlanta  Water  &  Electric  Power  Co.,  and  in  the 
retiring  and  cancellation  of  all  of  the  capital  stock  of  said  cos. 
First  mortgage  gold  bonds  bearing  interest  at  a  rate  not  exceed- 
ing 5% ,  to  bear  date  Jan.  11912  and  to  run  for  65  years.     To- 
tal authorized ,  $30,000,000;  present  issue 12 , 400,006 

To  be  used  In  constructing  and  equipping  interurbau 
and  suburban  street  car  lines  from  Stone  Moun- 
tain through  Clarkston  to  Decatur,  Ga $350,000 

To  be  exchanged  for  like  amount  of  existing  bonds, 
viz.:  Georgia  Power  Co.,  $10,000,000  (V.  93,  p. 
472);  Atlanta  Water  &  El.  to..  $1,500,000  (V. 
80,  p.  1731);  Savannah  River  Power  Co.,  $550.- 

000 11.850 ,000 

Directors:  Charles  Magec  of  Toronto,  President;  Alex.  C.  King  of  At- 
lanta, Vice-Prcs.;  Forrest  Adair  of  Atlanta,  Sec.  and  Treas.;  Jack  J.  Spald- 
ing of  Atlanta  and  George  W.  Moore  of  Uetroit.     See  also  V.  93,  p.  1191 ,730. 

Status  of  Georgia  Ry.  &  Electric  Co.  Lease. — "Boston  News 
Bureau"  Dec.  18  said: 

The  proposition  to  give  common  stockholders  of  Georgia  Ry.  &  Electric 
a  good-sized  plum  has  apparently  been  nipped  in  the  bud  through  the  re- 
fusal of  the  Georgia  RR.  Commission  to  approve  an  issue  of  $10,000,000 
2d  pref.  stock  of  the  Georgia  Ry.  &  Power  Co.  The  plan  was  to  lcr.se 
Georgia  Ry.  for  999  years  to  the  new  company  at  a  guaranty  of  8%  (the 
present  dividend)  on  its  $8,019,400  common  stock.  In  addition  Georgia 
Ry.  common  stockholders  were  to  receive  as  a  bonus  a  stock  dividend  of 
125  shares  of  new  4%  2d  pref.  of  the  lessor  company  for  each  100  shares 
of  their  old  stock.  Dividends  on  the  new  2d  pref.  would  not  have  been  paid 
for  a  year  or  two,  or  until  certain  large  power  projects  were  completed  and 
producing  revenue.  In  all  probability,  however,  1913  would  have  seen 
Georgia  Ry.  common  shareholders  getting  the  equivalent  of  13%  on  their 
stock.  The  refusal  to  approve  the  2d  pref.  stock  issue  cuts  at  the  heart  of 
the  plan,  and  it  is  a  safe  assumption  that  the  lease  will  not  go  through  and 
that  Georgia  Ry.  will  remain  independent. — V.  93,  p.  1191,  730. 

Guantanamo  &  Western  RR. — Holding  Company. — On  or 
about  Dec.  10  there  was  incorporated  in  Maine  a  company 
called  the  "Guantanamo  &  Western  Stockholders'  Syndi- 
cate, Inc.,"  witlr$450,000  stock  in  $100  shares.  President  at 
incorporation,  A.  F.  Dunham,  Portland,  Me. — V.  89,  p.  1069. 

Interborough  Rapid  Transit  Co.,  New  York. — Authority 
to*Issue  Bonds. — The  P.  S.  Commission  on  Dec.  18  rendered 
an  interlocutory  opinion  authorizing  the  company  to  issue 
$12,755,000  of  its  40-year  5%  gold  bonds  Nov.  1  1952  to  re- 
fund outstanding  obligations  and  provide  for  improvements. 
This  will  make  outstanding  $43,307,000. 

Purposes   for   which    the    $12,755,000   Bonds  will   be   Issued. 
Toward  refunding  510,000,000  4  ii%  notes  dated  April  29  1911  _ _$7, 584, 000 
Toward  the  discharge  of  indebtedness  to  Rapid  Transit  Construc- 
tion Co.,  under  contract   No.  2,  for  construction  of  subway 

from  the  Brooklyn  Bridge  to  South  Ferry  and  Brklyn 3,500,000 

For  betterments  during  year  ending  July  1  1912 996,332 

To  pay  off  real  estate  mortgage 674,600 

The  Commission  has  not  acted  on  the  company's  request  to  issue  a  further 
$4,368,000  of  the  bonds,  but  may  do  so  In  the  near  future.  A  block  of 
$5,500,800  of  these  bonds  now  in  the  treasury  is  ordered  to  be  canceled,  but 
later  may  be  replaced  by  a  like  amount  of  new  bond'-;  when  authorized  by 
the  Commission,  thus  maintaining  unchanged  the  authorized  issue  of  $55,- 
000,000. — V.  93.  p.  1462,  731  .     g;  ,  • 

International  &  Great  Northern  RR. — Interest  Payment. — 
It  is  announced  that  the  semi-annual  interest  due  Feb.  1  on 
the  $11,000,000  5%  notes  is  already  on  deposit  in  New  York, 
and  that  in  addition  $100,000  has  been  deposited  on  account 
of  interest  due  next  May  on  the  $11,291,000  1st  M.  6%  bonds, 
and  expects  to  have  the  full  amount  ($338,000)  on  deposit 
before  Jan.  1.— V.  93,  p.  1599,  1386. 

Keokuk  (111.)  Electric  Co. — Incorporated. — This  company 
was  incorporated  in  Illinois  on  Dec.  5  with  $650,000  of  au- 
thorized capital  stock  in  $100  shares,  all  of  one  class  and 
all  outstanding  (no  bonds),  and  succeeds  to  the  property 
of  the  Keokuk  Electric  Ry.  &  Power  Co.  (V.  83,  p.  687), 
Keokuk  Gas  &  Elee.  Co.,  Hamilton  Light  &  Power  Co.  and 
Keokuk  &  Western  Illinois  Electric  Co.,  control  of  which 
was  purchased  by  Stone  &  Webster. 

Will  do  electric  railway  and  power  business  In   Keokuk,  Iowa.   I  i  .'.mill  on, 
III.,  and  Warsaw.   III.;  electric  lighting  business  In   Keokuk  and  Hamilton, 
i   Ini         hi    Keokuk.      President,    Charles    P.    Wallace;   See..    Clement 
R.   lord;  Treas..  Henry  B.  Sawyer.      Boston  office,   1  17  ililk  St. 

Lehigh  Valley  Transit  Co.—  Report 

30.  Qr(/ss 

Year —  Earnings. 

1910-11.. ...$1,141,138 

1909-10. 1,042,969 

— V.  93,  p.  1022,  940. 

Little  Rock  (Ark.)  Railway  &  Electric  Co. — Extra  Divi- 
dend.— A  semi-annual   dividend   of   5%   and   also   an   extra 


Net 

Earnings. 

$548,680 

480,026 

other 
Income. 
$200,880 

166,708 

Interest, 
Rents,  &.c. 

437.133 

Balance, 

.Suri>lus. 
$285,814 
210,200 
l 
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dividend  of  10%  has  been  declared  on  the  $1,500,000  com- 
mon stock,  payable  Jan.  1,  comparing  with  4%  and  1%  ex- 
tra in  July  last.  The  company  is  controlled  by  the  Ameri- 
can Cities  Co. 

Previous  Dividend  Record  Common  Stock  (Per  Cent) . 
1900. 
Regular  ..     2 

Extra -- 

—V.  92,  p.  1701. 

Louisiana  &  Arkansas  Ry. 
ized  statement: 

The  work  on  the  eastern  extension  from  Jena,  La.,  to  the  Mississippi 
River  opposite  Natchez  is  well  under  way.  The  War  Department  has  given 
Its  consent  for  the  construction  of  the  large  bridge  over  the  Black  or  Ouachita 
River  near  Jonesvillc,  La.  The  contract  has  been  let  and  the  work  is  well 
advanced.  It  is  expected  that  this  bridge  will  be  finished  by  Sept.  1  1912. 
This  extension  when  completed  will  give  the  company  a  connection  with  the 
Illinois  Central  and  the  Mississippi  Central  RR.,  providing  a  new  gateway 
for  east  and  west-bound  tonnage. — V.  93,  p.  726,  527. 

Metropolitan  Street  Ry.,  New  York. —Notice  to  Minority 
Shareholders . — The  stockholders'  committee,  John  I.  Water- 
bury,  Chairman,  notifies  holders  of  the  minority  stock  de- 
posited under  the  protective  agreement  of  Dec.  10  1907: 

Abstract  of  Circular  of  Waterbury  Committee.  New  York,  Dec.  19  1911. 

Referring  to  our  letter  of  Dee.  15  1911,  we  have  just  been  informed  tha 
the  joint  committee  will  not,  upon  receiving  your  stock,  make  any  allow- 
ance for  the  claims  and  rights  which  we  are  asserting  in  your  behalf,  or 
permit  you  to  participate  in  the  reorganization,  unless  you  surrender 
such  claims  and  rights.  We  are  greatly  disappointed,  since  we  are  con- 
vinced that  only  thereby  could  you  be  placed  upon  an  equal  footing  with 
the  Interborough-Metropolitan  Co.  with  respcet  to  the  reorganization. 

The  result  is  that  any  depositor  with  us  who  desires  to  participate  in  said 
plan  of  reorganization  (V.  93,  p.  1553)  must  withdraw  his  stock  from  us 
ana  deposit  it  with  the  depositary  of  the  joint  committee  by  noon,  Dec.  23, 
thereby  surrendering  all  benefits  which  may  be  accomplished  through  our 
efforts.  On  such  withdrawal,  no  payment  as  contribution  to  our  expenses 
will  be  required  other  than  the  50  cents  per  share  called  for  last  January. 

We  shall  continue  to  prosecute,  for  the  benefit  of  all  depositors  who 
leave  their  stock  with  us,  the  claims  and  rights  pertaining  thereto,  in  the 
belief,  based  upon  opinion  of  counsel,  that  we  should  ultimately  recover 
substantial  benefits  for  them,  and  that  it  will  not  be  necessary  to  call  upon 
them  for  further  contributions  to  our  expenses.  If  the  claim  filed  by  us 
against  the  receiver  of  the  N.  Y.  City  Ry.  Co.  for  bieach  of  the  guaranty 
made  by  that  company  with  respect  to  the  payment  of  dividends  upon  your 
stock  at  the  rate  of  7%  per  annum,  is  sustained,  by  the  Court,  there  is  rea- 
son to  believe  that  the  dividend  collected  on  such  claim  will  be  substantial 
in  amount. 

We  cannot,  however,  advise  whether  it  is  better  for  you  to  withdraw 
your  stock  for  the  purpose  of  participating  in  the  reorganization,  or  to  leave 
it  with  us,  since  we  are  not  In  any  better  position  than  you  to  estimate  the 
value  of  the  securities  offered  under  the  plan  of  reorganization,  and  since 
we  cannot  predict  definitely  and  with  certainty  the  outcome  of  the  various 
litigations  in  which  we  are  taking  part  in  your  behalf.  Each  depositor 
must  decide  this  question  for  himself. — V.  93,  p.  1668. 

Notice  by  Accident  Creditors'  Committee. — The  accident 
creditors'  protective  committee  give  notice  that  those  desir- 
ing to  accept  the  bonds  of  the  Metropolitan  St.  Ry.,  as  pro- 
vided in  the  reorganization  plan  dated  Nov.  29  of  the  joint 
committee,  in  exchange  for  their  claims  against  New  York 
City  Ry.,  should  deposit  their  claims  not  later  than  noon 
to-day.— V.  93,  p.  1668,  1600. 

Minneapolis  &  St.  Louis  RR. — Ratified. — The  shareholders 
voted  Dec.  18  (a)  to  purchase  the  property  of  Iowa  Central 
Ry.  Co.  and  Minnesota  Dakota  &  Pacific  Ry.  Co.;  (b)  to 
increase  the  authorized  pref.  stock  from  $4,000,000  to  $12,- 
000,000  and  the  auth.  common  stock  from  $13,500,000  to 
$18,000,000  and  (c)  the  execution  of  a  mortgage  to  secure 
an  issue  of  $75,000,000  5%  50-year  gold  bonds. 

ITAfter  the  creation  of  the  new  securities  there  will  be  issued  in  connection 
with  the  merger  $2,500,000  bonds  and  $1,250,000  pref.  stock  for  $2,500,000 
new  cash,  and  $567,500  pref.  and  $9,370,200  common  stock  in  exchange 
for  the  stock  of  the  Iowa  Central  as  shown  in  circular  last  week;  also  $100,000 
pref.  for  some  other  purpose  not  stated.     See  V.  93,  p.  1668,  1324. 

Missouri  Oklahoma  &  Gulf  Ry. — Increase  of  Stock. — The 
company,  which  was  incorporated  in  Oklahoma  in  Oct.  1904, 
on  Dec.  11  filed  amended  articles  of  incorporation  in  the  office 
of  the  Secretary  of  that  State  with  $20,000,000  authorized 
stock,  in  place  of  the  former  amount,  $10,000,000,  of  which 
$5,610,500  was  at  last  accounts  outstanding. 

It  is  expected  to  begin  construction  work  on  the  extension  from  Hen- 
rietta to  Oklahoma  City,  102  miles,  about  Feb.  1.  and  the  increase  is  no 
doubt  connected  with  this  proposed  extension,  and  also  that  from  Wagoner, 
Ok  la.,  to  Joplin,  120  miles,  which  has  been  under  construction  for  some 
time. — V.  93,  p.  1022,  469. 

New  York  Central  Lines. — Equipment  Trusts  Offered.— 
J.  P.  Morgan  &  Co.,  First  National  Bank  and  National  City 
Bank,  all  of  New  York,  are  placing  at  prices  to  net  approxi- 
mately 4.46%  the  total  authorized  issue  of  $15,000,000  4J^% 
"gold  equipment  trust  certificates  of  1912."  Dated  Jan.  1 
1912  and  due  in  annual  series  of  $1,000,000  each  Jan.  1 
from  1913  to  1927,  incl.  Denomination  c*  $1,000;  r  $5,000, 
$10,000,  $50,000.     Int.  J.   &  J. 

Under  the  provisions  of  the  equipment  trust  agreement  dated  Dec.  1  1911 
the  following  four  companies  jointly  and  severally  covenant  to  pay  the 
principal  and  semi-annual  dividend  warrants  in  gold  coin:  New  York  Cen- 
tral &  Hudson  River  RR.  Co.,  Lake  Shore  &  Michigan  Southern  Ry.  Co., 
Michigan  Central  RR.  Co.,  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. 

The  amount  of  certificates  to  be  issued  cannot  at  any  time  exceed  90% 
of  the  actual  cost  of  equipment  delivered  to  and  held  by  the  trustee  as  se- 
curity for  the  issue.  Certificates  are  issued  by  the  Guaranty  Trust  Co.  of 
New  York,  as  trustee. 

The  issue  has  been  largely  over-subscribed,  about  $5,000,- 
000,  it  is  said,  having  been  placed  in  London;  but,  as  a  mat- 
ter of  record,  the  advertisement  appears  on  another  page. 
—V.  93,  p.  1669,  1600. 

Old  Colony  RR. — Stock  Authorized. — The  Massachusetts 
RR.  Commissioners  have  approved  the  petition  to  issue 
$500,000  additional  stock.     Compare  V.  93,  p.  872. 

Francis  Henshaw  &  Co.  of  Boston  will,  by  ordergof  the  di- 
rectors, on  Jan.  3  offer  the  $500,000  stock  for  sale  at  public 
auction. 

Payment  of  Bonds. — The  company  will  pay  off  the  $225,000 
5%  bonds  of  the  Plymouth  &  Middleborough  RR.  maturing 
Jan.  1,  which  was  recently  acquired. — V.  93,  p.  1022,  872^ 

Pacific  Power  &  Light  Co.,  New  York. — Stock  Increase. — 
The  stockholders  will  vote  Dec.  29  1911  on  increasing  the 


authorized  capital  stock  from  $7,500,000  to  $12,000,000  by 
raising  the  limit  of  the  present  7%  cum.  pref.  stock  from 
$1,500,000  to  $3,500,000  and  by  authorizing  an  issue  of 
$2,500,000  second  pref.  stock,  the  common  stock  to  remain 
at  $6,000,000.  It  is  expected  to  sell  forthwith  for  cash 
$500,000  of  the  new  pref.  stock  and  $1,500,000  of  the  2d 
pref.  stock,  all  at  par  and  accrued  dividend. 

Abstract  of  Letter  from  President  Guy  W.  Talbot,   Dated  Dec.  20  1910 

The  2d  pref.  stock  is  to  be  entitled  to  cumulative  divs.  from  date  of  issue 
to  Jan.  1  1913  at  rate  of  6%,  and  thereafter  at  rate  of  7%,  but  at  all  times 
subject  to  the  prior  rights  of  the  pref.  stock.  The  2d  pref.  stock  is  to  be 
subject  to  redemption  at  any  time  at  par  and  accrued  div.,  and  also  to  be 
convertible,  in  lots  of  1,000  shares  or  more,  into  pref.  stock,  par  for  par, 
whenever,  in  any  12  consecutive  months,  the  earnings  applicable  to  divs. 
shall  have  been  2  y^  times  the  dividend  requirements  upon  the  pref.  stock — 
including  the  pref.  stock  which  it  is  then  proposed  to  issue  in  exchange. 

The  purpose  of  increasing  the  capitalization  is  to  liquidate  the  floating 
debt  and  to  provide  additional  working  capital  for  further  growth. 

Your  officers  expect  a  continuous  and  ultimately  large  growth  in  the  sec- 
tion served  by  your  company,  and  in  order  to  effectively  cover  this  territory 
have  increased  your  facilities  so  that  your  company  is  now  operating  over 
440  miles  of  high  tension  transmission  system,  and  has,  in  addition,  nearly 
400  miles  of  lower  voltage  distriubting  lines  in  service.  In  addition  to 
enlarging  materially  the  generating  capacity  of  your  plants,  your  domestic 
water  systems  have  been  improved  and  your  gas  plants  have  been  greatly 
enlarged  and  modernized,  thus  providing  facilities  in  excess  of  the  require- 
ments of  to-day's  business  upon  a  broad  and  substantial  basis. 

The  plan  contemplated  not  only  provides  your  company  with  additional 
working  capital,  but,  by  paying  off  the  floating  debt,  makes  the  pref.  stock 
a  first  claim  on  the  earnings  and  assets,  subject  only  to  the  mortgage  bonds. 
(See  also  p.  103  of  "Electric  Ry.  Section.") — V.  93,  p.  1263,  1025. 

Pere  Marquette  RR.— -New  Director. — E.  V.  R.  Thayer 
of  Boston  has  been  elected  a  director  to  succeed  George  F. 
Randolph.— V.  93,  p.  1387,  283. 

Plymouth  &  Middleborough  RR. — Payment  of  Bonds. — 
See  Old  Colony  RR.  above.— V.,93,  p.  286,  106. 

Portland  (Me.)  RR.— vVotes.— The  $350,000  43^%  5-year 
coupon  notes  dated  Dec.  1  1911,  recently  offered,  were 
brought  out  at  98.90  and  int.,  to  yield  4%%  income.  See 
V.  93,  p.   1601. 

Puebla  (Mex.)  Tramway,  Lightl&lPower'Co.,  Toronto. — 
Prior  Lien  Bonds — New  17,000  h.  p.  Plant. — Subscription 
lists  were  open  at  the  London  City  &  Midland  Bank,  Ltd., 
as  agents  for  the  contractors,  Dec.  5  to  7,  for  $3,000,000 
(£616,438)  prior  lien  5%  50-vear  gold  bonds  (part  of  an 
authorized  issue  of  $6,000,000),  offered  at  95%. 

The  bonds  mature  on  July  1  1961,  and  after  1920  are  also  repayable  by 
a  cumulative  sinking  fund  equal  to  1  %  on  the  amount  of  all  the  bonds  pre- 
viously issued,  plus  the  annual  interest  on  all  bonds  redeemed,  applicable 
annually  in  redeeming  the  bonds  by  purchase  at  or  under  par,  or  by  draw- 
ings at  par.  The  whole  issue  may  also  be  redeemed  at  par  on  or  after 
July  1  1921  on  3  months'  notice.  Denominations,  $100. (£20  10s.  lid.), 
$500  and  $1,000  (c*) .  Trustees,  National  Trust  Co.,  Ltd.,  Toronto. 
Prln.  and  int.  (J.  &  J.)  payable  in  London  at  London  City  &  Midland 
Bank,  Ltd.,  and  in  Toronto  at  $4  86  2-3  to  the  £1 . — V.  93    p.  286. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — New  Bonds 
Offered. — Subscriptions  are  being  received  in  Paris  at  460 
francs  each  at  the  Banque  Internationale  du  Canada,  the 
Banques  J.-B.  Aynard  and  at  office  of  R.  Forget,  for  50,000 
5%  mortgage  bonds  of  500  francs  each  (in  all  25,000,000  frs., 
say,  $5,000,000),  repayable  in  30  years  from  1912  either  by 
drawings  at  par  or  by  purchase  on  the  Bourse  at  460  frs.  a 
bond.  Int.  J.  &  J.  These  bonds  are  created  by  the  com- 
pany for  extensions  and  additions,  more  especially  the  con- 
struction of  the  Quebec  Eastern  Ry.,  the  development  of  the 
Quebec-Saguenay  line  and  the  construction  of  a  power  house 
of  50,000  h.p.  on  the  Saguenay  River.  The  issue  is  secured 
by  first  mortgage  on  the  properties,  equipment,  &c,  con- 
structed or  to  be  constructed,  as  well  as  by  the  cash  subsidy 
from  the  Federal  Govt.  An  authoritative  statement  shows: 

Security  for  Issue  to  Aggreyate  $16,165,200,  Including  New  Properties  and 

Cash  Subsidy. 

1 .  Mortgage  on  power  house  and  equipment, capacity  50,000  h.p. $2, 12 5, 000 

2 .  Mortgage  on  1 ,500  acres  of  land  adjacent  to  power  house;  cost        75,000 

3.  Mortgage  on  the  Murray  Bay-Lake  St.  John  line,  120  miles..   3,600,000 

4.  Mortgage  on  the  Quebec  Bridge-Sherbrooke  line,  173  miles. _   4,840,000 

5.  Mortgage  on  line  already  built,  St.  John,  Deschaillons,  Lys- 

ter,  30  miles 720,000 

6.  Mortgage  on  land  granted  by  the  Provincial  Govt.  Although 

the  company  is  almost  certain  to  obtain  4,000  acres  per  mile, 
it  takes  as  basis  of  this  valuation  only  the  minimum  allowed 
by  the  law,  or  2,000  acres  per  mile,  aggregating  for  293 
miles  586,000  acres  at  $5__      2,930,000 

7.  Total  Government  cash  subsidy  at  $6,400  per  mile 1,875,200 

This   amount    ($16,165,200)    would    be   increased   to   $19,095,200   if   we 

may  properly  take  the  land  grant  at  4,000  instead  of  2,000  acres  per  mile. 
— V.  93,  p.  1192,  1022. 

Reading  Co. — Explanation  as  to  Common  Stock  Dividends. 
— Vice-President  Taylor  in  a  letter  answering  an  inquiry 
in  regard  to  common  stock  dividends,  in  which  it  was  asked 
why  no  distribution  was  made  in  Nov.  last,  says: 

Dividends  at  the  rate  oi  6%  per  annum  are  being  paid  upon  the  common 
stock-  dtiring  each  fiscal  year  from  the  earnings  of  the  previous  fiscal  year 
ended  June  30.  A  dividend  of  3%  having  been  paid  upon  the  common 
stock  on  Aug.  11911  from  the  earnings  of  the  fiscal  year  ended  June  30  1911 , 
a  balance  of  3%  remains  to  be  distributed  under  the  quarterly  arrangement 
during  the  balance  of  the  current  fiscal  year  ending  June  30  1912,  in  order 
to  complete  the  6%  from  the  earnings  of  the  fiscal  year  ended  June  30  1911. 
It  is  proposed  to  distribute  this  balance  of  3'"0  in  quarterly  dividends  of 
1  lA%  each  on  Feb.  8  1912  and  May  9  1912. 

The  dividend  payable  on  Feb.  8  1912  lias  been  declared,  but  that  payable 
on  May  9  1912  has  not  yet  been  declared. 

Beginning  with  the  first  quartelry  dividend  of  1  H%  on  Feb.  8,  it  is  pro- 
posed thereafter  to  pay  similar  dividends  unon  that  class  of  stock  on  the 
second  Thursday  of  Feb.,  May,  Aug.  and  Nov.  in  each  year. — V.  93,  p. 
1596,  802.  .^^ 

Rome  (Ga.)  Railway  &'  Light  Co. — Dividend  Increased. — 
A  yearly  dividend  of  6%  per  annum  has  been  declared  on  the 
$500,000  stock,  payable  in  four  quarterly  installments,  com- 
paring with  4%  a  year  ago  and  2%  in  the  previous  year. 
Compare  V.  92,  p.  596. 

Seaboard  Company. — First  Pref.  Stock  to  Receive  Only  Par. 
— Some  first  pref.  stockholders  claim,  it  is  stated,  that 
the  holders  of  that  class  of  stock  are  entitled  to  receive  from 
the  proceeds  of  the  dissolution  6  months'  dividends  at  5% 
in  addition  to  the  face  value  of  their  stock,  inasmuch  as  the 
shares  are  entitled  to  cumulative  dividends  since  last  July. 
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It  Is  pointed  out  that  the  assets,  after  allowing  to  the  other  shares  the 
portion  to  whlob  they  arc  entitled  under  the  certificate  of  Incorporation, 
will  realize  no  more  than  par,  ami  that  as  no  dividend  has  been  earned  none 
can  be  paid.     Compare  dissolution  plan,  V.  93,  p.  1601,  MCI. 

Sheboygan  (Wis.)  Ry.  &  Electric  Co. — Sale  of  Control. — 
F.  W.  Roebling  of  Trenton,  N.  J.,  has,  it  is  reported,  ac- 
quired a  controlling  interest  in  the  company,  capitalized  at 
3600,000.  President  Ernest  Gonzenbacli  of  Sheboygan  will 
continue  as  manager.  The  company  operates  an  interurban 
line  23  miles  long  from  Sheboygan  to  Elkhart  Lake,  as  well  as 
the  city  car  line  and  a  lighting  and  power  plant. — V.91,p.  871. 

Suncook  Valley  RR. — Short  Lease  Renewal  on  Reduced 
Rental. — Under  an  agreement  reached  with  President  Mellen 
of  the  Boston  cfc  Maine,  the  lease  expiring  Jan.  1  will  be  re- 
newed for  a  period  of  2  years  on  trie  basis  of  3%  on  the 
£240,000  capital  stock,  instead  of  6%  as  heretofore,  if  the 
stockholders  approve  of  the  step  on  Jan.  4  or  at  a  meeting  to 
be  called  later.— V.  93,  p.  1601,  1464. 

Susquehanna  Railway,  Light  &  Power  Co.— -Second  Divi- 
dend on  Common. — -A  dividend  of  1%  has  been  declared  on 
the  §4,198,000  common  stock,  payable  Jan.  2  to  holders  of 
record  Dec.  21.  An  initial  distribution  of  the  same  amount 
was  made  in  July  last. — V.  92,  p.  1637. 

Toledo  (O.)  Railways  &  Light  Co. — Maturing  Bonds — 
Notice  is  given  to  the  holders  of  the  following  bonds: 

Toledo  Traction  Co.  consol.  1st  M.  6%  bonds,  due  Jan.  1  1912. .1 

Toledo  Consolidated  Street  Ry.  Co.  consol.  1st  M.  6%  bonds4$5,300,000 

due  Jan.  11912 J 

Toledo  Elec.  St.  Ry.  Co.  1st  M.  5%  bonds,  due  Feb.  1  1912 700,000 

(a)  The  company  has  arranged  with  Blair  &  Co.  for  an 
extension  of  the  time  of  payment  of  the  Toledo  Traction  Co. 
consol.  6s,  due  Jan.  1  1912  to  Jan.  1  1913,  with  int.  at  6%  per 
annum,  payable  semi-annually,  subject  to  redemption  at 
option  of  company  on  July  1  1912  on  30  days'  notice. 
Holders  of  the  said  bonds  desiring  to  avail  themselves  of 
the  privilege  of  extension  must  present  same  (ex-coupon  due 
Jan.  1  1912)  at  office  of  Blair  &  Co.,  24  Broad  St.,  N.  Y., 
on  or  before  Dec.  28  1911. 

(6)  The  company  has  arranged  for  an  exchange  of  the 
bonds  of  the  Toledo  Consolidated  Street  Ry.  Co.  and  the 
Toledo  Electric  Street  Ry.  Co.  for  extended  bonds  of  the 
Toledo  Traction  Co.  Holders  desiring  such  exchange  must 
present  Toledo  Consol.  Street  Ry.  bonds,  ex-coupon  due 
Jan.  1  1912,  at  the  office  of  Blair  &  Co.  on  or  before  Dec.  28 
1911;  and  the  bonds  of  the  Toledo  Electric  Street  Ry.,  with 
coupon  due  Feb.  1  1912,  at  said  office  on  or  before  Jan.  28 
1912,  interest  to  be  adjusted  to  date  of  exchange. 

(c)  Holders  not  desirous  of  extension  or  exchange  will  re- 
ceive par  for  their  bonds  upon  delivery  of  the  same  at  matur- 
ity to  Blair  &  Co. 

Tentative  Reorganization  Plan. — Franchise  Negotiations. — 
The  following  is  authoritative: 

The  committees  representing  the  bondholders  and  creditors  and  the 
committee  representing  the  stockholders  held  a  joint  meeting  on  Dec.  19 
to  consider  the  tentative  plan  for  the  reorganization  of  the  properties.  The 
plan,  among  other  things,  involves  the  separation  of  the  railway  properties 
from  those  of  the  electric-light  and  power  properties.  The  company, 
owning  the  electric  light  and  power  properties,  however,  will  also  own  the 
securities  of  the  railway  company.  This  separation  of  properties  is  done 
primarily  to  simplify  the  appraisal  of  the  street  railway  properties  in  con- 
nection with  the  granting  of  a  new  franchise  to  the  company  by  the  City  of 
Toledo.  It  avoids  a  very  complicated  appraisal  which  would  result  from 
any  attempt  to  appraise  a  portion  of  the  power  house  as  being  the  relative 
proportion  used  by  the  railway  company.  The  proposition  submitted  to 
the  city  provides,  among  other  things,  that  if  the  company  and  the  city 
cannot  agree  as  to  the.price  to  be  charged  the  railway  company  for  electric 
power,  the  price  will 'be  abitrated  by  the  same  arbitrators  or  appraisers 
who  value  the  street  railway  property.  The  most  material  part  of  the  plan 
of  reorganization  and  the  part  receiving  the  most  serious  consideration  of 
the  committees  is  that  with  regard  to  the  cash  requirements,  which  are 
estimated  as  SS, 000, 000 — sufficient  to  pay  up  the  underlying  bonds  and  to 
take  care  of  the  floating  indebtedness  of  the  company.  The  committees 
expressed  themselves  as  pleased  with  the  general  scope  of  the  proposed  plan, 
and  have  adjourned  to  meet  again  on  Monday,  Jan.  15.  In  the  mean- 
while, both  committees  are  considering  the  most  advisable  and  advantageous 
way  of  providing  for  the  S8, 000, 000  cash  requirements. 

Valuation  Appraisers  .—Frank  B.  Ford  of  Ford,  Bacon  & 
Davis  of  New  York  has  been  chosen  as  the  representative 
of  the  company,  to  act  with  Edward  W.  Bemis  and  John  M. 
Killits,  who  have  been  named  as  the  two  representatives  of 
the  city  in  fixing  a  valuation  of  the  company's  property  in 
determining  a  proper  rate  in  the  franchise  negotiations. — 
V.  93,  p.  1601,  941. 

Union  Traction  Co.  (Coffeyville,  &c,  Kan.). — Bonds 
Called.— First  M.  5s  Nos.  5,  20,  106,  105,  209  and  393 
(Si, 000  each)  have  been  called  for  payment  Jan.  1  1912  at 
105  and  int.  for  the  sinking  fund. — V.  93,  p.  591. 

Vandalia  RR. — Dividends  Resumed. — A  quarterly  dividend 
(%  of  1%)  has  been  declared  on  the  §14,649,516  capital  stock, 
$11,633,400  of  which  is  owned  by  the  Pennsylvania  Com- 
pany, payable  Dec.  28  to  holders  of  record  Dec.  23,  compar- 
ing witli  1%  in  Aug.  and  .May  and  1 14%  m  Feb.  1911,  mak- 
ing 4%  paid  during  1911.  The  payment  usually  made  in 
Nov.  was  omitted.  Compare  V.  93,  p.  1325. 

Dividends —  1905,  190G.  1907  to  1910.  1911. 

Percent 2  4  i  yearly.  4 

"When  the  matter  of  the  dividend  usually  paid  in  Novem  >  ir  was  consid- 
ered by  the  directors  In  the  early  p m  tie  business  <>  I 
was  such  that  it  was  doubtful  whether  tb  i lit  justlf] 
ment  of  any  further  dividend  this  year;  but  since  that  til  nines 
of  the  company  have  tmprov  id    o  thai  the  dli 
In?  an  additional                                   to                                     his    year   r\," 

By  making  thi  at  the  boi 

savings  banks  in  \    v  fork  State,  th  tiring  that  to  be  available,  as 

such  a  railroad  must  have  paid  i  dl .  Iden  I    !"■).-  r>  years  at  not  less 

than  4%  per  annum.  —  V.  93,  p.  1325, 

Utica  &  Mohawk  Valley  ('Electric;  Ry. — Dividend  In- 
creased.— A  quarterly  dividend  of  2%  has  bee  I  on  the 
$5, 000, 000  common  sro  :k,  all  of  which  is  owned  by  the  New 
York  State  Railways,  payable  Dec.  3D.  comparing  with  1% 

in  Sept.,  and  l/2  of  1%  in  June  and  .March  last,  making  4% 


for  the  year  1911,  against  2%  in  1910,  8%  in  1908  and  4% 
in  1907.— V.  88,  p.  54. 

Wabash  RR. — Receivership. — At  St.  Louis  on  Dec.  18 
Judge  Elmer  B.  Adams  of  the  U.  S.  Circuit  Court  appointed 
F.  A.  Delano  of  Chicago,  President,  and  Edward  B.  Pryor 
of  St.  Louis,  Vice-President,  of  the  road,  and  William  K. 
Bixby,  Chairman  of  the  board  of  directors  of  the  American 
Car  &  Foundry  Co.,  as  receivers  for  the  Wabash  RR.  Co.  on 
petition  filed  both  by  the  Westinghouse  Air  Brake  Co., 
holder  of  a  claim  for  $18,000,  and  by  the  road's  readjustment 
committee,  Winslow  S.  Pierce,  Chairman.  This  action  was 
taken  in  accordance  with  the  recommendation  of  the  directors 
of  the  road  formally  expressed  at  a  meeting  held  on  Monday. 
The  floating  debt  was  stated  to  the  Court  as  about  $1,800,000. 

Committees. — Robert  Fleming  has  been  added  to  the  re- 
adjustment committee  recently  appointed  by  the  manage- 
ment, and  H.  R.  Winthrop  has  been  made  its  Secretary. 
The  committee  calls  for  the  deposit  of  "first  refunding  and 
extension"  bonds  with  the  Equitable  Tr.  Co.,  15  Nassau 
St.,  as  depositary.     They  further  say: 

The  committee  Is  conducting  as  expeditiously  as  possible  an  investigation 
of  the  financial  condition  and  requirements  of  the  road  and  of  the  physical 
condition  and  requirements  of  its  properties,  with  the  object  of  formulating 
and  carrying  out  in  co-operation  with  Kuhn,  Loeb  &  Co.  such  measures 
as  may  seem  to  be  best  adapted  to  the  situation  and  to  meet  the  wants  and 
develop  the  possibilities  of  the  properties. 

Arrangements  have  been  made  with  the  bankers  to  advance  to  the  com- 
mittee the  funds  necessary  to  enable  it  to  advance  to  depositors  of  bonds 
the  interest  maturing  Jan.  1  1912,  in  case  the  same  should  not  be  paid  by 
the  company.  [Signed:  Robert  Goelet,  Edwin  Hawley,  Thomas  II.  Hub- 
bard, Alviu  W.  Krech,  Robert  Fleming  and  Winslow  S.  Pierce,  Chairman. 
Counsel,  Murray,  Prentice  &  Howland  and  Pierce  &  Greer.] 

An  independent  committee,  no  member  of  which  is  "in  any 
way  connected  with  the  present  management  under  which 
the  recent  receivership  has  been  brought  about,"  has  also 
been  formed  to  represent  the  first  and  refunding  bonds,  and 
like  the  first-named  committee  has  arranged  for  the  purchase 
of  the  Jan.  coupons  if  defaulted.    This  committee  includes: 

James  N.  Wallace  (Pres.  of  Central  Trust  Co.,  N.  Y.,  Chairman);  Henry 
R.  Carse,  John  J.  Mitchell,  Robert  L.  Montgomery,  H.  K.  Pomroy,  William 
A.  Read,  J.  Herndon  Smith,  Alexander  M.  White,  Willard  V.  King  and  Al- 
bert H.  Wiggin.  Franklin  L.  Babcock,  Secretary.  J.  P.  Cotton  Jr.,  counsel. 
Deposits  are  asked  with  the  Central  Trust  Co.,  depositary,  54  Wall  St. 

A  committee  of  holders  of  common  and  pref.  stock,  which 

calls  for  deposits  of  stock  certificates  with  the  Knickerbocker 

Trust  Co.,  60  Broadway,  N.  Y.,  is  as  follows: 

J.  Horace  Harding,  Chairman;  Franklin  Q.  Brown,  Charles  H.  Keep, 
Frank  B.  Keech,  Philip  Lehman  and  Frank  K.  Sturgis,  with  Pemberton 
Berman   as   Secretary,   and  Carter,    Ledyard    &    Milburn   as   counsel. 

Payment  of  Equipment  Bonds  and  Interest. — Lee,  Higginson 
&  Co.  give  notice  that  the  $309  ,000  4  3^%  equipment  bonds, 
series  C,  due  Jan.  1  1912,  and  also  the  coupons  due  Jan.  1 
attaching  to  the  entire  $3,090  ,000  issue  of  series  C  will  be  paid 
on  presentation  at  the  office  of  the  firm,  44  State  St.,  Boston, 
Jan.  1  1912.— V.  93,  p.  1601,  1325. 

Wheeling  (W.  Va.)  Traction  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  1}4%  has  been  declared,  payable 
Jan.  15  to  holders  of  record  Dec.  30,  comparing  with  1% 
quarterly  in  1911  (or  4%  for  the  year),  3  distributions  of 
1%  each  in  1910,  one  of  1%  in  July  1909,  when  payments 
were  resumed  and  2  of  1%  in  1903.— V.  92,  p.  882. 

Winona  (Wis.)  Railway  &  Light  Co. — Status. — See  La 
Crosse  Water  Power  Co.  under  "Industrials"  below. — 
V.  93,  p.  470,  287. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Acme  White  Lead  &  Color  Works,  Detroit. — Pref.  Stock. 
— A  certificate  was  filed  at  Lansing,  Mich.,  on  Dec.  15  pro- 
viding for  an  increase  in  the  authorized  capital  stock  from 
$2,750,000  to  $4,000,000  through  an  increase  of  the  pref. 
stock  to  $2,000,000.     Vice-Pres.  Thomas  Neal,  is  quoted: 

The  increase  Is  simply  to  provide  for  the  anticipated  increase  in  the  busi- 
ness which  is  growing  so  fast  that  it  is  difficult  to  keep  pace  with  it. 
The  entire  Issue  will  be  taken  by  the  present  stockholders,  to  whom  it  will 
be  offered  pro  rata. — See  V.  89,  p.  288. 

Alabama  Consolidated  Coal  &  Iron  Co. — Deposits — Time 

Extended. — The  Grenfell  committee  gives  notice: 

There  has  been  deposited  under  the  plan  of  merger  and  reorganization  of 
Alabama  Consolidated  Coal  &  Iron  Co.  and  Southern  Iron  &  Steel  Co., 
dated  Oct.  11  1911,  as  amended,  more  than  70%  of  all  the  outstanding 
above  specified  securities  [common  and  pref.  shares  of  both  cos.  and  South- 
ern Co.  obligations,  viz.:  "1st  &  ref.  M.  bonds,"  6%  gold  debentures  and 
one-year  0%  secured  gold  notes. — Ed.l  and  more  than  a  majority  of  each 
class  thereof.  Accordingly,  the  time  for  depositing  with  Bankers  Trust 
Co.,  the  depositary,  has  been  extended  to  Jan.  2  1912;  after  that  date,  no 
securities  will  be  received,  except  with  such  penalties  as  the  committee  may 
prescribe.  See  plan  as  modliled  V.  93,  p.  1023,  1602,  and  report  of  South- 
ern Co.  in  V.  93,  p.  1666. — V.  93,  p.  1602. 

Allis-Chalmers  Co.,  New  York. — Notice  to  Bondholders. — 
The  bondholders'  committee,  James  \.  Wallace,  chairman,  in 
an  advertisement  on  another  page,  drives  (o  the  bondholders 
the  result  of  its  preliminary  investigation  as  to  the  condition 
of  the  company  and  urges  tin1  deposit  of  the  bonds  with  the 
Central  Trust   Co.,  as  depositary. 

Of  the  1st  M.  5s,  $11,]  is, 000  arc  in  the  hands  of  the  public 
and  $800,000  are  pledged  as  collateral  for  Loans,  The 
current  assets  aggregate  $9,800,000  (receivables,  $3,900,000, 
inventories,  $5, 000. 000  mid  cash  $900,000),  against  which 
are  notes  payable  $1,120,000  and  other  liabilities  $1,250,000, 
leaving  net  current  assets  of  $7,130,000,  without  allowing 
for  the  bond  interest  due  Jan.  l  1'.>12.  Definite  information 
as  to  the  action  to  be  taken  in  regard  to  this  interest  is  not 
yet  available.  The  committee  learns  thai  the  earnings  are 
unsatisfactory  ami  decreasing,  and  thai  there  is  need  of  ad- 
ditional working  capital  because  of  the  company's  impaired 
credit.— V.  93,  p.   1669,   Hi02.  ..^ 
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Amoskeag  Mfg.  Co.— First  Common  Dividend. — An  initial 
quarterly  dividend  of  75  cts.  a  share  has  been  declared  on 
the  172,800  common  shares,  along  with  the  regular  semi- 
annual dividend  of  2)^%  on  the  115,200  preferred  shares, 
both  payable  Jan.  2  to  holders  of  record  Dec.  23. — V.  93, 
p.  1531,  941. 

Associated  Oil  Co.,  California. — Rumor  Discredited. — 
Touching  the  report  of  an  impending  issue  of  $6,000,000  pref . 
stock,  Treas.  W.  A.  Sloan  on  Dec.  15  wrote:  "So  far  as  I  am 
informed  the  rumor  has  no  foundation  in  fact — merely 
gossip."— V.  93,  p.  1603. 

Autosales  Gum  &  Chocolate  Co. — First  Dividend. — An 
initial  dividend  of  1%  has  been  declared  on  the  $6,000,000 
capital  stock,  payable  Feb.  1  to  holders  of  record  Jan.  26. 
It  is  understood  that  the  earnings  for  the  first  4J/£  months 
of  the  company's  existence  showed  in  excess  of  6%  per  annum 
on  the  stock  after  paying  int.  on  the  bonds. — V.  92,  p.  1501. 

Booth  Fisheries  Co.,  Chicago. — Plan. — "Chicago  Tribune" 
Dec.  15  gave  substantially  the  following  from  "a  director 
competent  to  speak  for  the  management." 

It  is  proposed  at  the  annual  meeting  in  January  to  authorize  $7,500,000 
7%   cum.   pref.  stock   (issuable  only  as  follows): 
To  provide  for  eventual  retirement  of  the  §5,000,000  6%  deb. 

bonds,  $  for  $  (of  these  only  §4,000,000  are  as  yet  outstanding)  .$5,000,000 
To  be  exchanged  for  present  outstanding  6  %  non-cum .  pref.  stock  2 ,000,000 
To  be  held  in  the  treasury  for  general  purposes 500,000 

The  annual  sinking  fund  requirement  for  the  debenture  bonds  is  $150,000. 
payable  March  1,  and  their  semi-annual  interest  payable  April  1  calls  for 
§120,000.  With  these  two  payments  provided  for,  it  is  probable  that  the 
cumulative  feature  of  the  new  preferred  will  begin  on  April  1  1912.  On  or 
about  that  date  there  will  be  paid  3%  on  the  pref.  stock  as  the  amount 
due  on  the  present  outstanding  6%  issue.  The  pref.  stockholders  will 
receive,  therefore    in  the  first  year  from  April  1,  8  31%. — V.  93.  p.  1603. 

Voting  Trust  Certif. — The  following  explanation  is  given: 

Confusion  is  being  caused  by  the  two  classes  of  voting  trust  certificates. 
There  still  is  in  existence  a  large  number  of  the  old  certificates  issued  by 
the  First  Trust  &  Savings  Bank  when  the  bankers  were  in  control  of  the 
company.     These  certificates  are  listed  on  the  Chicago  Stock  Exchange. 

When  the  fisheries  concern  sold  its  new  debenture  bonds  last  spring,  and 
the  property  was  taken  out  of  the  bankers'  hands  by  new  controlling  in- 
terests, another  common  stock  trust  agreement  was  formed,  with  the  Cen- 
tral Trust  Co.  of  111.  as  trustee.  The  new  certificates  have  not  been  listed 
on  the  Exchange  and  are  not  good  delivery. — V.  93,  p.  1603. 

Booth  Mfg.  Co.,  New  Bedford,  Mass. — Bonds. — Of  the 
$600,000  1st  M.  4^s,  only  $500,000,  we  are  informed,  has 
been  or  will  be  issued  at  present.    Other  data  see  V.  93,  p.  1603. 

Brazeau  Collieries,  Ltd. — Goal  Contract,  &c. — See  Canadian 
Northern  Western  Ry.  under  "Railroads"  above. — V.91,p.40 

Buffalo  General  Electric  Co. — Earnings. — 

10  Mos.  ending              Gross  Net  [after       Other  Interest  Balance, 

Oct.  31 —                  Earnings.  Taxes).  Income.          Paid.  Surplus. 

1911 §969,675  $357,756  $40,449  §125,563  §272,642 

1910 867,526  336.431         33,107  111,511  258,026 

—V.  93,  p.  41. 

Canton  (Land)  Co.,  Baltimore. — Dividends. — A  dividend 
of  $2  per  share  has  been  declared,  payable  Dec.  30,  being  the 
same  as  July  last,  making  $4  in  1911.  In  1910  the  pay- 
ments aggregated  $3  50  per  share,  in  1909  $3  and  in  1908 
$2  75.     Compare  V.  89,  p.  1070.  ;.; 

Childs  Company  (Restaurants),  New  York. — Stock  Divi- 
dend.— The  proposition  to  increase  the  common  stock  from 
$3,000,000,  its  present  amount,  to  $4,000,000,  is  recom- 
mended by  the  directors  for  the  following  reasons: 

The  company  has,  In.  the  course  of  its  operations,  accumulated  net  profits 
applicable  to  the  payment  of  dividends  upon  the  common  stock  which  have 
from  time  to  time  been  Invested  in  the  fitting  up  of  new  restaurants  and 
in  the  increase  and  extension  of  the  business,  and  have  thus  become  a  part 
of  the  invested  capital,  although  not  represented  by  outstanding  shares. 
The  directors  have  in  this  situation  deemed  it  a  wise  policy  and  just  to  the 
stock-holders  to  capitalize  this  invested  surplus  by  increasing  the  authorized 
common  stock  by  an  equal  amount,  or  say  $1,000,000,  and  to  distribute 
the  new  shares  as  a  stock  dividend  to  the  holders  of  the  present  common 
Stock. — V.  93,  p.  1604.  41. 

Colorado  Fuel  &  Iron  Co. — Charter. — The  company's  20- 
year  charter  expires  on  Oct.  21  1912.  Under  the  Colorado 
laws  a  twenty-year  extension  may  be  applied  for  on  a  vote 
of  two-thirds  of  the  outstanding  stock. 

When  the  present  charter  expires,  the  unpaid  cumulative  preferred  divi- 
dends on  the  $2,000,000  8%  stock  will  aggregate  about  64%,  or  $1,320,000. 
The  company's  legal  department,  it  is  reported,  has  under  consideration 
the  matter  of  the  future  corporate  existence  and  the  standing  of  the  present 
preferred  stockholders,  with  regard  to  the  accumulated  dividends. — 
V.  93,  p.  1320,  798. 

j:"  Computing  -Tabulating  -Recording  Co. — Earnings. — The 
company  has  received  a  dividend  of  2J^%  on  its  holdings  of 
the  Tabulating  Machine  Co.  common  stock,  also  3%  on  its 
holdings  of  International  Time-Recording  Co.  of  New  York 
common  stock  and  l%%  on  the  preferred  stock  owned. 
The  Tabulating  Machine  Co.  on  Dec.  20  paid  an  extra  divi- 
dend of  10%  each  on  the  preferred  and  common  stock. — 
V.  93,  p.  941,  668. 

Crucible  Steel  Co.  of  America. — Earnings. — For  the  three 

months  ending  Nov.  30: 

Three             Net  Deprec'n, 

Months —    Earnings.  &c. 

1911 51,141,007  $339,815 

1910 1,022.759  337,970 


Reserve  for 
Contin's. 
$71,482 
20,544 


Pref.  Dies. 
UM%). 

$137,500 
427,638 


Balance, 

Surplus. 

5292,210 

236,607 


Net  earnings  were:  Sept.,  §306,452;  Oct.,  $459,570,  and  Nov.,  $374,985 
— V.   93,   p.   1467,   1193. 

Diamond  Match  Co. — Dividend  Prospects. — The  stock  has 
recently  been  strong  and  active  in  anticipation  of  an  increase 
in  the  dividend  next  year.  Beginning  with  the  dividend 
payable  next  March,  the  rate,  it  is  reported,  will  either  be 
increased  from  6%  to  7%  or  an  extra  payment  of  1%  de- 
clared. Earnings  for  the  year  have,  it  is  said,  been  at  the 
rate  of  about  13%  ahead  of  1910,  when  11.5%  was  earned 
on  the  $16,000,000  capital  stock. — V.  93,  p.  1467,  232. 

Eastman  Kodak  Co.,  Rochester,  N.  T .—Restrictions  Re- 
moved.— The  company  has  decided   to  sell  its  unpatented 


goods  to  all  dealers  and  remove  restrictions  on  the  sale  of 
paper  and  plates. 

The  new  policy,  it  13  stated,  has  resulted  in  a  big  cut  in  the  prices  on  photo- 
graphic paper  and  films.  Independent  dialers  have  been  agitating  the  mat- 
ter for  years.  The  step  Is  said  to  be  the  result  of  a  communication  from 
the  Department  of  Justice,  In  which  It  was  stated  that  the  company's  re- 
strictions on  unpatented  articles  were  contrars  to  law. 

A  notice  issued  to  the  trade  says:  "Until  recently  it  lias  been  our  belief 
that  any  manufacturer  had  a  right  to  control  the  merchandising  of  his  goods 
containing  secret  compositions,  as  well  as  his  patented  goods.  It  was  also 
our  opinion — and,  for  that  matter,  it  is  still  our  opinion — that  such  control 
works  to  the  ultimate  advantage  of  all  concerned."— V.  93,  p.  799. 

Federal    Mining    &    Smelting    Co.— Earnings. — The    net 

earnings  after  all  charges  for  the  3  months  ending  Nov.  30 

(the  first  quarter  of  the  current  fiscal  year)  amounted  to  $197,- 

800,  or  $11,956  short  of  the  preferred  dividend  requirements: 

The  earnings  by  months  were.  Sept.,  $58,900;  Oct.,  $60,000;  Nov..  $78.- 
900.  The  poor  showing  for  the  quarter  was  due  to  lower  prices  of  lead  and 
lower  silver  recovery  from  ores  extracted  from  the  Mace  mine. — V.  93, 
p.  1321,  1107. 

Interest  of  American  Smelters  Securities  Co. — M.  Guggen- 
heim's Sons  under  date  of  Dec.  20  publish  an  advertisement 
in  which  they  state  substantially  as  follows: 

Statements  have  been  made  in  the  public  press  to  the  effect  that  the 
Guggenheim  interests  have,  from  time  to  time,  and  recently,  sold  or  traded 
in  the  stock  of  the  company;  and,  further,  that  the  rcc<  ;it  decline  in  the  stock 
was  doubtless  due  to  selling  on  the  part  of  the  Guggenheim  interests.  Such 
statements  are  without  any  foundation  whatever,  and  are  false.  None 
of  the  Guggenheim  brothers  and  no  company  in  which  they  are  Interested 
has  at  any  time  bought  or  sold,  or  owned,  or  traded  in  any  of  the  preferred 
or  common  stock  of  the  company,  except  that  a  number  of  years  ago  the 
American  Smelters  Securities  Co.  purchased  at  private  sale  a  portion  of  the 
common  stock,  approximately  only  one-sixth  of  the  entire  capital  stock. 
The  Securities  Company  still  owns  every  share  of  the  stock  which  it  so  pur- 
chased. This  is  the  only  interest,  either  direct  or  indirect,  which  the 
Guggenheim  brothers  have  had  in  either  the  preferred  or  common  stock  of 
the  Federal  company. — V.  93,  p.  1321,  1107. 

Great  Western  Cereal  Co.,  Chicago. — Reduction  of  Stock. — 
The  stockholders  will  vote  on  Dec.  27  on  reducing  the  com- 
mon stock  from  $2,500,000  to  $250,000.  This  will  reduce 
the  New  Jersey  tax  correspondingly. — V.  93,  p.  1194,  1107. 

Hamilton  (O.)  Iron  &  Steel  Co. — Sale. — The  company's 
property  at  Hamilton,  Ohio,  was  bid  in  for  $375,000  at 
public  auction  on  Dec.  14  by  D.  M.  Peters  of  Hamilton, 
Chairman  of  the  bondholders'  committee. — V.  91,  p.  279. 

Hamilton-Brown  Shoe  Co.,  St.  Louis. — Stock  Dividend. — 
The  shareholders  on  Dec.  18  authorized  the  increase  of  capi- 
tal stock  from  $3,500,000  to  $4,000,000,  for  the  purpose  of 
paying  a  stock  dividend  of  1  share  for  every  7  now  held — out 
of  accumulated  surplus.     Compare  V.  93,  p.  1194. 

Cash  dividends  amounting  to  21%  have,  it  is  stated,  been  declared,  of 
which  17  y2%  will  be  paid  in  1912,  viz.:  7%  on  Jan.  1  1912  and  3  H%  each  in 
April,  July  and  Oct.  1912  and  Jan.  1913. 

The  date  of  the  stockholders'  meeting  has  been  changed  from  the  third 
Monday  in  December  to  the  third  Monday  in  January.  The  next  meeting 
will  be  held  in  Jan.  1913. — V.  93,  p.  1194. 

Home  Telephone  &  Telegraph  Co.,  Los  Angeles. — Suit. — 

The  company  on  Dec.  12  brought  a  suit  in  the  U.  S.  Circuit 
Court  to  prevent  the  enforcement  of  the  rates  fixed  by  an 
ordinance  of  Council  adopted  July  28  1911. 

The  bill  of  complaint  asks  that  the  ordinance  be  declared  null  and  void, 
as  Its  enforcement  would  deprive  the  company  of  its  property  without  due 
process  of  law.     A  permanent  injunction  is  requested. — V.  90,  p.  1427. 

Hudson  Navigation  Co.,  New  York. — Bonds  Called. — 
Thirty-seven  ($37,000)  20-year  5%  bonds,  issued  under  col- 
lateral trust  deed  dated  Jan.  1  1903  have  been  drawn  for 
payment  at  par  and  interest  on  Jan.  1  at  the  Trust  Co.  of 
America,   37   Wall  Street,   trustee.— V.   91,   p.   1773. 

International  Nickel  Co. — Dividend  Again  Increased. — A 
quarterly  dividend  of  5%  has  been  declared  on  the  $11,582,- 
626  common  stock,  payable  March  1  1912  to  holders  of  record 
Feb.  13  1912,  comparing  with  4%  in  Dec.  and  2y2%  in 
Sept.  and  June  1911,  1%  and  Y2  of  1%  extra  quar- 
terly from  Dec.  1909  to  March  1911  and  1%  in  Sept.  1909. 
An  extra  div.  of  25%  was  paid  in  July  1910.— V.  93,  p.  1468, 
799. 

Keystone  Watch  Case  Co.,  Philadelphia. — Government 
Siiit. — The  Department  of  Justice  on  Dec.  20  filed  a  bill  in 
equity  in  the  U.  S.  Circuit  Court  in  Philadelphia  against  the 
company  and  7  officers  and  directors,  charging  violation  of 
the  Sherman  Anti-Trust  Law. 

It  is  aiieged  that  the  company  controls  80%  of  the  trade  in  filled  watch 
cases,  while  some  of  the  independent  concerns  which  still  exist  are  in  dan- 
ger of  being  absorbed  if  the  company  is  not  enjoined  from  continuing  it  - 
alleged  violation  of  the  law.  It  Is  claimed  that  the  company  on  Jan.  15 
1910  sent  a  circular  to  the  jobbers  enclosing  a  uniform  price  list  and  in- 
structing the  jobbers  not  to  handle  any  other  watch  cases  than  those  manu- 
factured by  the  Keystone  company;  also  that  by  its  control  of  the 
business,  it  has  been  able  to  make  "large  and  unreasonable  profits  upon  its 
capital  stock."  Its  net  earnings  in  1910,  it  is  stated,  "on  the  capital  stock 
of  $6,000,000  were  about  14%,  although  about  one-half  of  its  capital  is 
represented  by  trade-marks,  good-will,  &c,  estimated  at  an  exorbitantly 
exaggerated   valuation."  8*£fe§S 

The  dominating  nositlon  of  the  company,  It  is  alleged,  is  further  shown 
by  the  purchase  of  851  of  the  2,000  shares  of  stock  of  the  American  Watch 
Case  Co.  of  Toronto,  Can.,  and  the  contract  in  1904  with  the  Walthamfand 
Elgin  watch  companies,  holders  of  the  remainder  of  the  stock,  which  gave 
the  Keystone  Co.  exclusive  charge  of  the  export  trade. 

Dissolution  of  the  company  is  ;'sked  for,  so  as  to  restore-  competition,  and 
an  injunction  restraining  the  company  from  prohibiting  jobbers  from 
handling  goods  of  competitors  and  from  maintaining  a  fixed  selling  price 
for  the  jobber. — V.  93,  p.  534. 

Lackawanna  Steel  Co. — Bonds  Called. — Forty-six  ($46,- 
000)  Ellsworth  Collieries  Co.,  series  A,  collateral  purchase 
money  sinking  fund  gold  bonds,  for  payment  at  par  and 
interest  on  Jan.  1  at  the  Farmers'  Loan  &  Trust  Co. — V.  93, 
p.   1025,   167. 

La  France  Copper  Co. — Deposits  Called. — An  advertise- 
ment (see  last  week's  "Chronicle")  says  in  substance: 

In  view  of  the  default  in  payment  of  coupons  upon  the  1st  M.  6";,  bonds 
Jan.  1  1908  and  of  all  subsequent  coupons,  the  undersigned  committee 
urges  the  deposit  of  the  bonds  on  or  before  Dec.  30  1911  at  the  New  York 
Trust  Co..  No.  26  Broad  St.,  N.  Y.  City,  in  exchange  lor  transferable 
receipts.  [Signed:  Edward  A.  Clark,  John  Farson  and  Francis  Hamilton, 
Committee:  Lynsly  Johnston,  Secretary,  Roo.m  •',!  Equitable  Bldg.,  N.  Y. 
City;  Kenneth  McKenzle,  counsel  |     V.  87.  ii.  169. 
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Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies.— Net  earnings  of  the  subsidiary  com- 
panies for  November  and  the  five  months  ending  Nov.  30: 


-November 


1911. 

New  Entrland  Gas  &  Col;e S58.796 

Boston  Consolidated  Gas 125.807 


East  Boston  Gas 

Citizens'  Gas  Light 

Newton  &  Water-town 

New  England  Coal  &  Coke. 

Federal  Coal   &   Coke 

Boston  Towhoat 


6,091 
1.540 
7.022 
20.165 
1,375 
8.271 


1010. 

5  i.e., cio 

120.114 

5,958 

2.172 

8.397 

26,681 

del  .5,244 

1G6 


5  Mos.  end. Nov. 50. 


1011 
(246.356 

429, 70S 
26.595 
12,435 
20,937 
71 ,134 
2,02  1 
14,305 


1910. 

$211,3  15 

304,174 

26,491 

11.73  3 

30,192 

127,301 

dcf.5.616 

1,063 


Total  -    $224,067      $214,283     5829.494      $829,686 

— V.  93,  p.  1871,  1468. 

National  Packing  Co. — No  Tenders  for  British  Army  Sup- 
plies Invited. — The  British  War  Office  on  Dec.  15  informed 
the  agents  of  the  indicted  packers  that,  pending  the  result 
of  the  proceedings  in  the  United  States  courts,  none  of  the 
concerns  involved  would  be  invited  to  tender  bids  for  sup- 
plies for  the  British  army.  The  loss,  it  is  supposed,  will 
amount  to  millions  of  dollars  yearly. 

It  Is  said  to  be  the  custom  of  the  British  war  Office  not  to  accept  tenders 
from  Entrtish  contractors  against  whom  proceedings  are  pending  or  whose 
reputation  is  at  all  questioned,  and  that  It  is  felt  that  when  the  lT.  S.  Govt. 
secured  the  Indictment  of  the  packers  it  was  only  right  for  the  British  War 
Office  not  to  accent  bids  from  them  until  the  cases  have  been  settled. 

Missouri  Inguiry. — The  taking  of  testimony  has  been  set 
for  Jan.  11  at  St.  Louis  in  the  proceedings  instituted  by  the 
Attorney-General  of  Missouri  against  the  St.  Louis  Dressed 
Beef  cv  Provision  Co.  and  the  Hammond  Packing  Co.,  which, 
it  is  claimed,  are  controlled  by  the  National  Company  and 
are  guilty  of  conspirac3T  to  restrain  the  fresh  meat  trade. — 
V.  93,  p.' 1605. 

Nevada   Consolidated   Copper   Co. — Listed. — The   N.    Y. 

Stock  Exchange  last  week  authorized  $5,115  stock  to  be 

listed,   when   issued,    making   the   total   auth.    to   be   listed 

S10, 000,000. 

Profit  and  Loss,  13  Months  ending  Oct.  31  1911. 


Xct  earn::-ir-' 52,298,759 

Dividends  received 1,357,880 

Divs.  accrued,  not  received        58.333 
Int.,  rentals,  &c,  received         24,444 


Net  surplus  for  period S3, 719,416 

Deduct  dividends  13  mos.$2, 997,505 
Ore  CXting.  to  Sept. 30  '10  684,255 


Total  net  for  period  ...  $3,719,41  6 
-V.  93,   p.    1263.   349. 


Surp.  alter  divs..  &c 

Tot.  undlv. profits  Oct.  31 


537,656 
.594,717 


New  York  Mutual  Gas  Light  Co. — Dividend  Increased.— 
The  company  has  declared  a  semi-annual  dividend  of  5%, 
payable  Jan.  10  1912  to  holders  of  record  Dec.  26  1911,  com- 
pared with  4%  in  July  and  Jan.  1911  and  3%  from  July  1906 
to  July  1910.  The  Consolidated  Gas  Co.  owns  $1,886,200 
of  the  $3,436,600  outstanding  stock. 

Precious  Dividend  Record  Since  1893   (Per  Cent). 
1894-97     1898.    1899.   1900.    1901-05.    1906.    1907.    1908.    1909.    1910.    1911. 

9  yearlv      8  7  8       9  yearly      7  6  6  6  6  8 
— V.  91.  p.   1713. 

Page  Woven  Wire  Fence  Co. — Proposed  Re-capitalization. 
— It  is  reported  a  new  financial  plan  has  been  agreed  upon. 
The  company  has,  at  present,  $1,300,000  bonds,  $1,000,000 
non-cumulative  7%  and  participating  preferred  stock  and 
$1,000,000  common.  The  plan,  it  is  stated,  is  to  pay  off 
$100,000  of  the  bonds  out  of  earnings  and  exchange  $800,000 
more  for  a  new  first  preferred  5%  cumulative  pref.  stock. 
There  will  then  be  outstanding  $400,000  bonds  and  $800,000 
of  new  first  pref.  stock  in  place  of  the  present  $1,300,000 
bonds  and  also  the  present  non-cumulative  preferred  (of 
which  $200,000  was  at  last  accounts  in  the  treasury)  and 
common  stock. — V.  87,  p.  542. 

(The)  Pfaudler  Co.,  Mfrs.  of  Glass-Lined  Steel  Tanks, 
Rochester,  N.  Y. — New  Stock — 50%  Stock  Dividend  on 
Common  Shares. — The  shareholders  voted  on  Dec.  6  to  in- 
crease the  authorized  issue  of  common  stock  from  $750,000 
($688,200  outstanding)  to  $2,000,000.  Of  the  new  stock 
it  is  proposed  to  issue  at  once  $344,100  as  a  stock  dividend 
of  50%  on  the  common  shares.  The  outstanding  stock  will 
then  be  $1,032,300  common   and  $250,000    6%   cum.  pref. 

The  stock  dividend  of  50%  is  declared  out  of  surplus  Dec.  6  and  is  pay- 
able Jan.  1  1912  to  stockholders  of  record  Dec.  23  1911.  When  that  issue 
Is  effected,  the  dividend  rate  on  the  common  stock,  we  are  informed,  will  be 
7%  instead  of  10%,  as  at  present,  but  the  7%  rate  will  be  equivalent  to 

10  14%  on  the  old  stock  plus  the  stock  dividends.     Par  of  all  share-  S100. 
The  growing  demand  for  the  company's  tanks  from  various  trades  has  so 

greatly  encroached  upon  its  factory  facilities  at  Rochester  that  very  soon 
a  special  factory  will  be  necessary  in  order  to  relieve  the  present  one  and  to 
provide  the  special  machinery'  and  facilities  to  meet  these  demands.  The 
heavy  tariffs  in  some  European  countries  may  also  compel  the  establish- 
ment of  factories  cither  in  France  or  Austria-Hungary,  or  possibly  both, 
in  the  immediate  future.  It  Is  not  expected  that  anything  like  the  entire 
$2,000,000  common  stock  will  be  outstanding  In  the  very  near  future,  but 
It  Is  thought  that  the  company  should  be  In  a  position  to  meet  future  ex- 
pansion on  conservative  lines. 

The  total  capital  of  the  companies  now  controlled  through  ownership  of 
capital  stock  is  51.030,000.  the  principal  ones  being  Pfaudler  Realty  Co.  of 
Detroit,  Mich.;  I'faudicr  Wcrke,  Aetien  Gesellschaft  of  SchwetZlngen, 
Baden,  Germany,  and  International  Pfaudler,  Ltd.,  of  London.  The  fac- 
tory in  Germany,  built  In  1907,  was  doubled  in  size  last  year,  and  is  now 
almost  equal  in  output  to  the  Rochester  works. 

Th:.  company  has  bought  in  (30,000  of  Its  outstanding  1st  M.  gold  6s 
of  19'i7,  due  Aug.  1  1927,  and  now  has  outstanding  $783,000.  of  which,  we 
are  Informed.  $200,000  Will  be  retired  Feb.  1  1012  and  the  same  amount 
Aug.  1  1912.  the  bonds  being  subject  to  call  on  and  after  Feb.  1  1912  at  par 
($600  and  $1,000).      Int.  F.  &  A.  at  I'.oeh.  Tr.  &  Safe  Dep.  Co.,  trustee. 

Officers. — C.  C.  Puller,  Chairman  of  board;  10.  (;.  Miner,  Pres.  and  Gen. 
Mgr.;  X.  G.  Williams.  1st  V.-l'res.  &  Gen.  Sales  Mgr.;  W.  I).  Phetiplaee, 
2d  V. -Pres.  (Mgr.  of  foreign  branches);  W.  G.  Markham,  Sec;  Robert 
Ranlet.  Treas. — V.   75.  p.   139. 

Plainfield  (N.  J.)  Union  Water  Co. — Com pany  Refuses  to 
Sell  to  City. — See  "Plainfield"  in  ••State  and  City"  depart- 
ment—V..  93,  p.  1389. 

Pope  Mfg.  Co. —  Dividends  Resumed. — A  dividend  of  1% 
has  been  declared  on  the  $3,690,800  common  stock,  payable 
Jan.  15.  The  only  previous  distribution  was  2^%  on 
July  30  1910.— V.  93,  p.  1322,  875. 

Quaker  Oats  Co.,  Chicago. — Rumored  Rights. — It  is  re- 
ported that  common  stockholders  will  receive  valuable  sub- 
scription rights  early  in  1912  and  that  an  extra  cash  divi- 


dend may  be  paid,  possibly  2%.  The  rumors  are  uncon- 
firmed, but  the  stock  rose  this  week  in  market  price. — 
V.   92,   p.    1705. 

Southern  Iron  &  Steel  Co. — Reorganization  Notice. — See 
Ala.  Cbhsol.  Coal  &  Iron  Co.  above.— V.  93,  p.  1666,  1469.    , 

(J.  B.)  Stetson  Co.— Extra  25%  Cash  Dividend. — In  addi- 
tion to  the  regular  15%  dividend  on  the  common  stock  pay- 
able next  month,  then'  has  been  declared  an  extra  disburse- 
ment of  25%,  or  an  amount  equivalent  to  the  allotment  of 
new  stock  to  shareholders  of  both  classes  at  par,  payable  on 
Jan.  25.  A  similar  extra  dividend  with  an  accompanying 
allotment  was  paid  in  Jan.  1908.  Compare  V.  93,  p.  1671; 
V.  86,  p.  112. 

Stockholders  of  record  Dec.  12  1911  will  be  entitled  to  subscribe  for  the 
new  stock  at  par,  up  to  Jan.  25,  when  full  payment  must  Ik  made  The 
new  stock  Will  be  entitled  to  participate  In  dividends  declared  for  the  liscal 
year  ending  Oct.  31  1912.  Warrants  for  full-paid  shares  may  be  exchanged 
for  certificates  of  stock  after  Feb.  1  1912.— V.  93,  p.  1671. 

Studebaker   Corporation. — Nciv   Officers. 

J.  M.  Studebaker  Sr.  has  be<  d  elected  Chairman  of  the  board  and  F.  S. 
Fish  President,  to  succeed  Mr.  Studebaker.  Other  officers  are:  Clement 
Studebaker  Jr.,  First  Vice-Pres.  and  Chairman  of  the  executive  committee; 
A.  E.  Erskine,  Treas.:  Scott  Brown,  General  Counsel  and  Secretary,  and 
J.  N.  Gun  of  New  York,  Gen.  Man.  Frederick  P.  Dclafn-ld  is  special  coun- 
sel.—V.  92, p.  1247. 

United  Box  Board  Co. — Foreclosure  Suit. — The  Trust  Co. 
of  America  has  brought  suit  to  foreclose  the  collateral  trust 
mortgage  of  1906  under  which  $1,189,900  bonds  are  out- 
standing. Interest  on  the  collateral  trust  bonds  and  also 
on  the  general  mortgage  bonds  was  defaulted  in  July  last. 

An  independent  manufacturer  is  quoted  as  saying: 

Within  the  last  several  years  the  shareholders  of  theboxboard  manufac- 
turing companies  of  the  country  have  lost,  in  stock  shrinkage  and  various 
other  ways,  approximately  $75,000,000  in  the  aggregate.  The  greater 
part  of  this  loss  is  due  to  the  action  of  the  Government  in  prohibiting  co- 
operation with  the  object  of  maintaining  reasonable  prices  on  boxboard 
products. — V.  93,  p.  734,  592. 

United  States  Finishing  Co. — New  Officer. — H.  B.  Thomp- 
son, formerly  of  Joseph  Bancroft  &  Sons  Co.,  Wilmington, 
Del.,  has  been  elected  Vice-President  and  a  director,  to 
take  office  Feb.  1  1912.— V.  93,  p.  1460,  942. 

United  States  Smelting,  Refining  &  Mining  Co. — Directors. 
— Andrew  W.  Preston  and  Sidney  W.  Winslow  Jr.  have  been 
elected  directors  to  fill  vacancies  caused  by  the  death  of 
Nehemiah  W.  Rice  and  resignation  of  William  Barbour  of 
New  York.— V.  93,  p.  414. 

Wichita  (Kan.)  Water  Co. — City  Votes  Against  Purchase  of 
Plant.— See  "Wichita"  in  "State  and  City"  dept.— V.  93,  p. 
1539,  876. 

(F.  W.)  Woolworth  Co. — Merger  Company  Incorporated. — 
This  company  filed  articles  of  incorporation  at  Albany  on 
Dec.  15  with  nominal  ($10,000)  capital  stock,  preparatory 
to  carrying  out  the  $65,000,000  merger  announced  last 
November.     See  V.  93,  p.  1267. 


— -By  advertisement  in  to-day's  issue  of  the  "Chronicle," 
the  bond  house  of  N.  W.  Halsey  &  Co.  of  New  York  is  offering 
a  special  list  of  selected  municipal,  railroad  and  corporation 
bonds  yielding  at  present  prices  3.93%  to  5.89%.  Many 
of  these  bonds  in  this  list  are  legal  for  savings  banks  and  trust 
funds  in  New  York,  New  Jersey,  Connecticut  and  Massa- 
chusetts, and  some  of  the  municipal  issues  are  available  for 
deposits  of  postal  savings  funds.  Full  particulars  appear  in 
to-day's  advertisement.  Complete  January  circular  of  in- 
vestments will  be  supplied  on  inquiry  at  the  firm's  nearest 
office.  Apply  to  49  Wall  St.,  New  York,  125  W.  Monroe 
St.,  Chicago,  or  424  California  St.,  San  Francisco. 

— The  new  bond  house  of  Yard,  Otis  &  Taylor,  Chicago, 
is  distributing  a  very  tasteful  and  seasonable  little  booklet 
entitled  "The  Christmas  Spirit,"  which  explains  the  nature 
of  various  kinds  of  bonds  and  sets  forth  the  bond  of  high 
grade  as  an  especially  appropriate  Christmas  gift.  There 
follows  a  list  and  description  of  several  of  the  best  bonds 
which  they  have  to  offer,  their  cost  and  the  net  rate  of  inter- 
est yielded.  Although  this  firm  is  but  a  few  months  old.  the 
growth  of  their  business  requires  the  doubling  of  their  office 
capacity  and  they  have  rented  adjoining  offices  in  the  Bor- 
land Building. 

— The  dissolution  of  the  partnership  between  Franklin  L. 
Hunt  and  Charles  F.  Cushman,  under  the  name  of  Hunt  & 
Cushman,  is  announced.  The  business  will  in  future  be  con- 
ducted by  Franklin  L.  Hunt  under  the  same  firm  name. 
Mr.  Cushman,  it  is  reported,  will  assume  charge  of  the  munici- 
pal bond  department  of  the  New  York  Life  Insurance  Co. 

— J.  S.  Farlec  &  Co.,  members  of  the  N.  Y.  Stock  Ex- 
change, at  11  Wall  St.,  N.  Y.,  and  the  Connecticut  Mutual 
Life  Building,  Hartford,  Conn.,  have  a  circular  of  conserva- 
tive investments  ready  for  distribution  which  they  will  mail 
on  request . 

— Attention  is  called  to  the  offering  of  City  of  Spokane, 
Wash..  5%  water  fund  bonds  by  Blodget  &  Co.,  N.  W.  Hal- 
sey &  Co.  and  the  Merchants'  Loan  &  Trust  Co.  See  ad- 
vertisement on  another  page,  giving  particulars. 

— Oscar  R.  Dare,  formerly  manage,'  of  the  Bond  Depart- 
ment of  Crawford,    Patten    &   Cannon's    Philadelphia   office, 

has  opened  offices  in  the  Lafayette  Building  in  that  city 
and  will  make  a  specialty  of  both  active  and  inactive  bonds. 

— Attention  is  called  to  the  list  of  investments  advertised 
on  another  page  by  C.  E.  Denison  A  Co.,  Boston  and  Cleve- 
land . 
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COMMERCIAL   EPITOME. 

Friday  Night,  Dec.  22  1911. 

It  is  said  that  the  holiday  trade  has  been  in  the  main  more 
satisfactory  than  was  expected,  and  though  wholesale  busi- 
ness has  as  a  rule  met  with  the  usual  check  experienced 
towards  the  close  of  the  year,  bank  exchanges  show  some 
gain  over  1910.  Some  increase  in  railroad  earnings  is  also 
noted.  The  improvement  in  the  iron  and  steel  trade  con- 
tinues. There  appears  to  be  a  slow  but  steady  betterment  in 
the  textile  industries.  Copper  has  further  advanced.  The 
exports  from  New  York  make  a  very  satisfactory  exhibit. 
Yet  there  is  still  an  underlying  sentiment  of  conservatism 
which  acts  to  prevent  trade  from  unduly  discounting  the 
future. 

LARD  has  advanced.  Stockyard  traders  have  been  fair 
buyers.  At  one  time  prices  were  under  the  pressure  of 
foreign  selling.  Prime  Western  here  9.40c,  refined  for 
Continent  9.70c,  South  America  10.25c  and  Brazil  in 
kegs   11.25c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat.  Mon.       Tues.        Wed.     Thurs.  Fri. 

Dec.  delivery  in  tierces     9.05  9.05  9.15  9.25  9.15  9.15 

Jan.  delivery  in  tierces.  .9. 17  9.15  9.25  9.30  9.25  9.25 

DAILY    CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sal.  Mon.       Tues.        Wed.      Thurs.        Fri. 

Dec.  delivery  in  elevator  9. 05  9.05         9. 12, MS     9.10  9.05 

Jan.  delivery  in  elcvator.9 .07  Y2  9.10  9.22  H     9.17  H     9.17  H     9.15 

PORK  has  been  steady;  mess  $17  25@$18;  clear,  $17  25@ 
$18  50.  Cut  meats  have  been  in  seasonable  demand; 
pickled  hams  10>s@12c;  pickled  bellies,  clear,  9^@93^c 
Beef  has  been  in  fair  demand;  mess  $12,  packet  $13,  family 
$14  50  and  extra  India  mess  $21  50@$22.  Tallow  steady; 
City  634c.  Stearines  9@934c.  for  oleo  and  1034@103^c 
for  New  York  lard.  Butter  higher.  Creamery  extras  39c 
Cheese  higher;  State,  whole,  milk,  fancy,  \5%c.  Eggs 
higher;  Western  firsts  36@37c 

OIL. — Linseed  oil  trading  has  been  on  a  routine  basis. 
While  prices  at  times  have  shown  strength,  the  demand  has 
slackened.  City,  raw,  American  seed,  73@74c;  boiled, 
74@75c;  Calcutta,  raw,  83c  Cotton  seed  has  been  quiet. 
Domestic  consumers  are  showing  very  little  interest.  For- 
eign demand  is  almost  lacking.  Winter  5.55@6.40c,  sum- 
mer white  5.35@5.73c  and  crude  4.13@4.23c  Cocoanut 
lower  at  9 ^@9J^c  for  Cochin  and  9% @9%c.  for  Ceylon. 
Corn  higher  at  5.95 @6c  Lard  steady.  Prime  75 @ 85c, 
No.  1  extra  55@60c  Cod  steady.  Newfoundland  55@ 
58c  and  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet.  Rio  No.  7,  14^@ 
14J^c;  Santos  No.  4,  15^@15Mc  Futures  have  declined 
under  liquidation  by  tired  holders.  Receipts  at  primary 
points  in  Brazil  are  heavy.  Rains  of  late  have  benefited  the 
growing  crop.  To-day  prices  advanced  under  active  pur- 
chases.    Closing  prices  were  as  follows: 

August  -__13.01@13.03 
September.l3.01@  13.03 
October,  _  .  1 3 .00  @  1 3 .02 
November.  13. 00@  13.02 

Refiners  have  been  active  pur- 


December  14. 00(S)  14.01 
January  .-13.58(a)  13.59 
February  _13.33@13.38 
March 13.25@13.26 

SUGAR  has  dec 


April 13.14@13.16 

May 13. 05  @  13. 06 

June 13.02@13.04 

July 13.01@13.03 

ined 


chasers  of  Cuba  for  January  shipment  and  sales  at  as  low  as 
4.61c  have  been  made.  The  Java  crop  is  now  estimated  at 
1,395,000  tons,  against  former  estimates  of  1,375,000  tons. 
Centrifugal,  96-degrees  test,  4.733^c;  muscovado,  89- 
degrees  test,  4.233^c;  molasses,  3.98^c.  Refined  has  been 
quiet.     Granulated  5.75@5.80c 

PETROLEUM  has  been  fairly  active,  with  prices  steady. 
A  full  cargo  of  130,000  cases  has  been  chartered  for  River 
Plate  ports  for  January  shipment.  Refined,  barrels  7.35c; 
cases,  8.85c;  gasoline,  in  100-gallon  drums,  19c,  drums 
$7  50  extra.  Naphtha  73@76-degrees,  in  100-gallon  drums, 
17c,  drums,  $7  50  extra.  Spirits  of  turpentine  53c,  rosin 
$7  for  strained. 

TOBACCO. — Transactions  continue  on  very  small  scale 
as  usual  at  this  time  of  the  year.  Even  though  manu- 
facturers' stocks  of  binder  are  down,  it  is  understood,  to  a 
very  small  volume,  they  purchase  very  sparingly.  Little 
Connecticut  is  left  in  first  hands.  For  old-crop  Wisconsin 
there  has  been  a  fair  demand.  Also  there  has  been  more 
or  less  inquiry  for  Pennsylvania  filler,  though  of  this  descrip- 
tion, as  of  others,  the  purchases  have  been  on  a  restricted 
scale.  Many  of  the  trade,  indeed,  prefer  to  await  new-crop 
samples  of  Zimmer,  Spanish.  The  sales  of  Sumatra  and  of 
Cuban  leaf  have  also  been  small.  In  a  word,  the  policy  of 
strict  conservatism  is  still  everywhere  apparent,  nor  does 
there  seem  much  likelihood  of  a  genuine  revival  of  business 
until  there  is  a  re-awakening  of  general  trade  in  this  country. 
P5  COPPER  has  advanced  under  a  heavy  volume  of  buying. 
Considerable  speculation  has  taken  place.  The  bulk  of  the 
recent  demand  has  been  from  Europe.  Recent  large  sales 
indicate  a  definite  improvement  in  the  copper  industry 
Lake_  U}i@uy8,  electrolytic  Uys@U}4c.  Tin  higher, 
fepot£here  44.95@45c  Spelter  6.25@6.35c,  lead  4.40@ 
4.50c  Pig  iron  has  been  quiet,  pipe  works  are  expected  to 
purchase  some  fair-sized  lots  to  cover  recent  orders  for 
P'P^.NO'  1  Northern  $14  75@$15.  No.  2  Southern 
$14 ©$14  25.  Presidents  of  the  subsidiary  companies  of 
thej;United  States  Steel  Corporation  are  said  to  be  talking 
in,a  more  cheerful  strain  than  at  any  time  this  year.  Orders 
are  on  the  books,  it  is  said,  that  will  keep  the  plants  running 
on_ normal   time  for  six  months. 


COTTON. 

Friday  Night,  Dec.  22  1911. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
471,233  bales,  against  435,157  bales  last  week  and  458,694 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  6,669,632  bales,  against  5,694,904  bales  for 
the  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  974,728  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 
32,846 

Wed. 

Thurs. 

Fri. 

TotaK 

Galveston 

18,787 

15,964 

16,143 

22,502 

16,106  122,348 

Texas   City 

1,423 

5,212 

3,081 

4,520 

958 

2,565 

17,759 

Port  Arthur,  &c. 

11,593 

11,593 

New  Orleans. - 

17,467 

4,959 

14,169 

6,276 

12,654 

10,149 

65,674 

Gulfport 



5,751 

5,751 

Mobile      

3,498 

2,337 

3,734 

3,622 

1,246 

2,418 

16,855 

Pensacola 

3,778 

5,800 

9,578 

Jacksonville,  &c. 

675 

209 

291 

155 

1,330 

Savannah  

13,149 

17,823 

20,417 

13,267 

11,164 

13,272 

89,092 

Brunswick 

12,125 

37,250 

49,375 

Charleston 

2,592 

4,236 

2,310 

1,889 

3,302 

2.610 

16,939 

Georgetown 

Wilmington 

3,300 

4,522 

5,303 

1,416 

2,751 

2,263 

19,555 

Norfolk 

5,643 

5,864 

9,485 

5,824 

3,858 

5,652 

36,326 

N'port  News,  &c. 

278 

278 

New  York 

35 

54 

89 

Boston 

428 

369 

380 

1,036 

423 

418 

3,054 

Baltimore 

5,637 

5,637 

Philadelphia 















Totals  this  week. 

70,065 

74,086 

91,934 

71,386 

59,184 

104,578 

471,233 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Dec.    22. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington    

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1911. 


This 
week . 


122,348 

17,759 

11,593 

65,674 

5,751 

16,855 

9,578 

1,330 

89,092 

49,375 

16,939 

19~,555 

36,326 

278 

89 

3,054 

5.637 


Since  Sep 
1  1911. 


2,134,989 

386,466 

111,750 

786,220 

26,873 

216,624 

90,943 

30,289 

1,504,750 

232,388 

286,138 

368 

346,077 

423,090 

8,787 

2,340 

30,082 

51,458 


1910. 


This     Since  Sep 
week.       1  1910. 


82,392 

24.99G 

6,000 

76,629 

10",869 

15,443 

967 

58,955 

5,500 

13,576 

42 

23,613 

31,056 

287 

125 

4,021 

6,598 


Stock 


1911. 


,968,934 

178,913 

114,715 

878,798 

8,489 

176,874 

58,463 

15,683 

,063,293 

160,091 

239,218 

698 

321,242 

416,824 

2,784 

3,756 

20,419 

65,660 

50 


469,290 
76,406 


292,000 

9,848 

97,125 


295,443 
36,403 
55,057 


20,488 
54,786 


142,248 
5,065, 
6,721 

3,407 


1910. 
215,934 


248,480 

8,489 

62,691 


196,133 

6,913 

43,378 

22~428 
30,229 

27b",340 

1,806 

12,432 

3,824 


Total 471.233  6,669,632  361,069  5,694,904  1,564,287  1,123,077 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

Texas  City,&e 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston.&c 
Wilmington.  _ 

Norfolk 

N'port  N,    &c 
All  others 

Total  this  wk. 

Since  Sept.  1 . 


1911. 


123,348 
29,352 
65,674 
16,855 
89,092 
49  375 
16,939 
19,555 
36,326 
278 
25,439 


1910. 


1909. 


82,392 
30,996 
76,629; 
10,869, 
58,955 
5,500' 
13,618, 
23,613! 
31,056 
287 
27,154' 


81,268 

7.914 

33,523 

10,101 

27,709 

2,480 

7,302 

7,659 

14,991 

341 

15,205 


471,233   361,069   208,499 


6,669,632  5,694,904  4,898,482 


1908. 


108,137 

8,?49 

92,991 

8,924 

43,911 

25,748 

4,036 

10,743 

19,908 

150 

28,939 


351,736 


5,98  7,383 


1907. 


112,900 

9,756 

93,865 

15,272 

56,826 

11.047 

4,966 

15,583 

24,988 

296 

3,917 


349,925 


4,762.060 


1906. 

112, 6h2 

1,498 

90,683 

12,529 

45,686 

2,946 

2,572 

4,322 

15,200 

568 

9,550 


298,196 
5,758,043 


The  exports  for  the  week  en  ding  this  evening  reach  a  total 
of  353,038  bales,  of  which  116,782  were  to  Great  Britain, 
35,005  to  France  and  201,251  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Dec.  22  1911. 

From  Sept.  1  1911  to  Dec. 

22  1911. 

Exported  to — 

Exported  to — 

Exports 

from — ■ 

Great 

Conli-  | 

arcil 

Conti- 

Britain. 

Fr'nce. 

nenl. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

41,478 

37,932 

79,410 

767,759 

153,809 

556,797 

1,478.365 

Texas  City 

4,787 

9,377 

14,494 

28.658 

233,313 

45,821 

30,902 

310,036 

Pt.  Arthur,  &c. 





11,593 

11,593 

8,636 

30,494 

46,417 

85,547 

New  Orleans.  _ 

36,167 

4,950,     8,350    49,467 

297,503 

61,524 

152,130 

514,157 

Mobile 

3,746'     3,746 

32,390    19.631 

32,430 

84,451 

Pe  sacola 

3.778      1     5,800'     9,578 

32,660    25.533 

32,868 

91,061 

Gulfport 

12,242         200'   12,442 

12  242 

1.7  V 

17,022 

Savannah  

8,084 



29,241!  37,325 

287,658,108,687 

497,345 

893,690 

Brunswick 

12,081 

12,081 

87,349        

100,433 

187,782 

Charleston 





15,728 

15,728 

19,572        

142.218 

161,790 

Wilmington 

13,652 

6,708 

13,560 

33,920 

76,833 

72,026 

155,081 

303,940 

Norfolk 









2,991 





2,991 

Newport  News. 

















New  York 

1,139 



17,787 

18,926 

109,974 

44,766 

146,268 

301,008 

Boston      

5,597 

5,597 

80,429 

4,753 

85,182 

Baltimore 

1,198 

1,728 

1,099 

4,025 

10,903 

4.839 

73,669 

89,411 

Philadelphia  . . 

902 



550 

1,452 

23,473 



8,116 

31,589 

Portland,  Me.. 



_       . 









San  Francisco. 

2,816 

2,816 

67,344 

67.344 

Seattle    

9,345 

9,345 

37,603 

37,603 

Tacoma 

16,929 

16,929 

20,429 

20,429 

Portland,  Ore. 

Pembina 

Detroit 



— 















— 





"lie 



"iS6 

Total 

116,782  35,005  201,251 

353,038 

2,071,629582.372 

1 

2,109,583 

4,763,584 

Total  1910 

153,82125,893101,564281,278 

2,059 ,334477,754 

1.572.131 

4,109,219 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Dec.  23  1911.] 


THE  CHRONICLE 


1731 


On  Shipboard,  Xot  Cleared  for — 


Dec.  22  at- 


New  Orleans 
Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York . . . 
Other  ports. . 


OreaX 
Britain 

16,032 

53.865 
5,900 

2.000 

8.4  ir. 
1,800 

3.200 
28.000 


Total  1911. 

Total  is)  10. 
Total  1909. 


6l|642 
43,514 


France 

6.84  6 
35,627 


2,450 

2",500 

5,000 


02.123 
53,701 
25,861 


Her- 
man i/. 

8.010 
26,638 

17.500 

4.000 

2  1.1  16 

l~,506 

21.000 


103,094 
55,558 
62,333 


Other 

Fare  tun 


2(1.952 

35,470 

3,500 


2,000 


07.922 
41,763 

29,889 


l'!SC. 


341 
,740 


1,200 
20,000 


Total. 


58  ,181 

154.3  10 

26,900 

6,000 
36,511 
24,800 

9,200 
5  1.000 


L"av/no 
Stock . 

233.819 

31  1,950 

268,543 

19.057 

60,614 

29,980 

133,0  18 

10  1,338 


24,281  369,932  1,194,355 
20,323  232,987'  890,090 
32,430  194.027       055,843 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  some  advance  earlier  in  the  week,  due  in  no  small 
measure  to  buying  by  large  spot  interests,  coincident  with 
some  pressure  to  cover  short  accounts  in  December  and  other 
months.  This  buying  has  tended  to  keep  December  at  a 
noteworthy  premium  over  both  January  and  May.  The 
so-called  Waldorf-Astoria  bear  element  has  been  a  heavy 
buyer,  and  this  of  itself  has  contributed  not  a  little  to  the 
advance.  Also,  scattered  shorts,  including,  it  is  supposed, 
some  at  Chicago,  have  been  buying  freely.  News  in  regard 
to  tiie  cotton  goods  trade  has  been  rather  more  favorable. 
Mills  in.  Vermont  which  had  been  idle  for  two  months  have 
resumed  work.  Austrian  spinners  have  dropped  the  move- 
ment looking  to  short  time  in  their  mills.  Manchester  has 
been  firm,  with  a  fair  demand.  The  peace  conference  at 
Shanghai,  China,  is  supposed  to  indicate  that  the  present 
disorder  in  the  Chinese  Empire  may  before  long  be  brought 
to  an  end.  Such  a  consummation,  it  is  assumed,  would  inure 
decidedly  to  the  benefit  of  trade  in  cotton  goods,  both  in  this 
country  and  in  England.  At  times,  too,  the  movement  of 
the  American  crop,  both  to  the  ports  and  interior  towns,  has 
fallen  off  to  an  extent  that  has  excited  comment.  Bulls 
have  been  encouraged  by  the  reports  of  a  bettergstate  of 
trade  in  the  iron  and  steel  business,  and  the  predictions  often 
heard  that  there  is  likely  to  be  some  improvement  in  the 
general  trade  in  the  United  States  in  1912.  Already  there 
are  some  reports  that  the  spring  business  in  the  cotton  goods 
trade  is  improving  somewhat.  Yet  it  must  be  admitted 
that  chief  among  the  factors  in  the  rise  in  raw  cotton  prices 
in  the  past  week  has  been  the  aggressive  buying  of  large 
legitimate  interests  in  the  cotton  trade,  coincident  with  the 
noteworthy  December  premium  and  the  fact  that,  though 
the  certificated  stock  at  Xew  York  has  been  increasing  more 
rapidly  of  late,  it  is  still  in  the  neighborhood  of  150,000 
bales  smaller  than  it  was  a  year  ago.  Rightly  or  wrongly, 
it  is  assumed  that  efforts  have  been  made  by  leading  interests 
to  put  December  to  a  price  that  would  attract  cotton  to  New 
York  and  bring  the  stock  here  up  to  a  point  more  nearly 
commensurate  with  the  business  being  done  here.  Also, 
however,  there  has  been  a  good  deal  of  covering  of  shorts, 
not  only  because  of  the  increased  firmness  of  December,  but 
also  because  of  the  fact  that  this  year  there  will  be  a  two-day 
holiday  at  Christmas  time,  and  that  there  was  a  disposition 
to    even    up    transactions    on    the    eve    of    this    holiday 

Eeriod.  Then,  too,  the  resistance  which  the  market 
as  latterly  shown  around  the  9-cent  level  has  impressed 
some  with  the  idea  that  the  decline  has  culminated. 
Yet  the  ginning  report  of  the  Census  Bureau  on  De- 
cember 20  was  considered  distinctly  bearish.  Though 
Liverpool  spot  sales  have  latterly  run  up  to  12,000 
bales,  they  have  been  rather  small  most  of  the  week.  An- 
other adverse  feature  was  the  talk  of  a  possible  strike  of 
100,000  hands  at  Lancashire.  Men  in  the  weaving  trade, 
according  to  Liverpool  dispatches,  consider  a  general  strike 
inevitable,  in  which  case  the  spinners  must  close.  It  seems 
to  be  a  fact,  too,  that  on  any  advance  the  South  offers  cotton 
more  freely  both  here  and  in  Liverpool,  especially  in  Liver- 
pool. Also  it  has  been  remarked  that  the  Continent,  which 
for  many  weeks  was  a  persistent  buyer  in  Liverpool,  has 
latterly  been  selling  there  and  is  said  to  have  largely  with- 
drawn from  the  spot  markets  of  the  South,  on  the  late 
advance.  It  is  contended  that  late  in  the  week  spot  inter- 
ests here  which  had  previously  been  large  buyers  became1 
heavy  sellers  and  that  Liverpool  also  sold  freely.  Finally 
it  was  argued  that  the  recent  very  heavy  covering  of  shorts 
has  weakened  the  technical  position  here  materially.  To- 
day prices  declined,  owing  to  despatches  reporting  that  there 
would  be  a  lockout  in  Lancashire  on  Wednesday,  Dec.  27, 
heavy  selling  by  spot  interests,  the  South,  and  Wall  Street, 
and  supposedly  uptown  operators.  The  week-end  statistics 
were  considered  bearish.  The  December  premium  over 
January  and  May  was  noticeably  reduced.  Spot  cotton  has 
been  quiet,  advancing,  however,  to  9.6oc.  for  middling 
uplands,  but  reacted  to-day  to  9.50c,  showing  a  net  advance 
for  the  week  of  5  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  16  to  Dee.  ZZ~  Sat.       Alon.      rues.     Wed.    Thurs.     Fri. 

Middling   uplands 9.i5        9.45        9.50        9.65        9.65        9.50 

XEW   YORK    QUOTATIONS   FOR  32   YEARS. 

The  quotations  for  middling  upland  at  Xew  York  on 
Dec.  22  for  each  of  the  past  32  years  have  been  as  follows: 

1911. C 9.50  1903. c 13.30  1895.0...  8.25  1887  c  10.50 

1910 15.15  1902 8,75  1K!>4 5.89  1886  !)  11 

1909 15.75  1901 8.56,1893 7.91  1885...  <) .:;  I 

10.31  1892 9.88  1881  .  11  06 


.11.80  1899 


1908 
1907 

1906 10.55  1H9N 

1905 12.10  1*97 

1904. 


7,56  18 HI 7.94  1883 

.  5.81  1890. 
">.88  !8Ki). 


..10.38 

_  9.31  188  2 10.31 

L0.25  L881..     12.00 


7.60  j  1890 7.12.1888 9.81;1880 11.1)1 


FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

December  22 —  1911.  1910.           1909.  1908. 

Stock  at  LiverDOOl bales.  753,000  882, 000   1,014,000  769.000 

Stock  at  London 3,000           6,0oo           7,000  10,000 

Stock  at  Manchester 60,000         61,000         70,000  44,000 

Total  Great  Britain  stock 816,000  952.000  1,091,000  823,000 

Stock  at  Hamburg 10,000  3,000  4,000  14,000 

Stock  at Bremen 308,000  233,000  244,000  368,000 

Stock  at  Havre 214,000  175.000  470,000  224,000 

Stock  at  Marseilles 2,000  2,000  3,000  3,000 

Stock  at  Barcelona 14,000  8,000  8,000  30,000 

Stock  at  Genoa. 35,000  33.000  58,000  42,000 

Stock  at  Trieste 2,000        1,000  4,000 

Total  Continental  stocks 585,000      454,000       788,000       685,000 

Total  European  stocks 1,401,000   1,406,000  1,879,000   1,508,000 

IndU  cotton  afloat  for  Eurone...       24,000       133,000  136,000         52,000 

Amer.  cotton  afloat  for  Europe..     809,085       845,392  504,997   1,075,618 

Egypt, Brazil, &c.  aflt.for  Europe.       77,000         83,000  66,000         66,000 

Stock  In  Alexandria,  Egypt 223, ooo      277, ooo  237,000      272,000 

Stock  in  Bombay,  India 251,000       303,000  1.17.000       230,000 

Stock  in  U.S.  ports 1.564,287  1,123,077  8i9,37o  1,109,193 

Stock  in  U.  S.  interior  towns.  ...     970,000       857,255  790,287       914,653 

l'.  S.  exports  to-day 104,816        105,617  22,446          43.892 

Total  visible  supply 5,424,188   5,133,371    4,942,600   5,277,358 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock bales.  645,000  771,000  928,000  663,000 

Manchester  stock 45.000  50,000  62,000  35,000 

Continental  stock 556, 000  422. 000  75c, 000  639,000 

American  allo--i1   for  Europe 809.085  845,392  504,997  1,075.618 

U.  S.  port  Stocks 1,564  287  1,12.1.077  849,870  1,109,193 

U.S.  interior  stocks 970.275  857,275  790, 287  914,653 

U.S.  exports  tO-day 101, 816  105,647  22.446  43,892 

Total  American 4,691,188   4,174,371    3,913,600  4,480,356 

I  Indian,  Brazil,  &c. — 

Liverpool  stock 108,000        111,000  86,000        106,000 

on  stock. 3,000  6,000  7,000  10,000 

Manchester  stock 15,000  14,000  8,000  9.000 

Continental  stock 29,000  32,000  32,000  46,000 

India  afloat  for  Europe 21.000  133,000  136, 000  52,000 

Egypt,  Brazil,  &o.,  afloat. 77.000  83,000  66,000  66,000 

Stock  In  Alexandria,  Egypt    .  223, 000  277,000  237, 000  272,000 

Stock  in  Bombay,  India 251,000  303.000  457,000  236,000 

Total  East  India,  &c 730,ooo      959.0001.029,000      797,ooo 

Total  Ameilcan 4,694,188   4,171,371    3.913,600   4, 480,356 

Total  Visible  Supply 5.424,188    5,133,371    4.942,608    5,277,356 

Middling  Upland,  Liverpool  5.05d.  8.16d.  8.26d.  4.92d. 

Middling  Upland,  New  York 9.50o.  15.15c.  15.75c.  9.30c. 

Good  Brown,  Liverpool  9J*d.  m  '  id.  11  l-lfld.  8  13-I6d. 

Ian.  Rough  Good,  Liverpool  9.05d.  Il.OOd.  9.50d.  7.80d. 

Broach,   Fine,   I.I-.  <i  pool 5  5-16d.  7-1I-160.  7}-d.  1   11-16<l. 

ievelly,  Good, Liverpool 5«<i.  i      1.  7  l-l8d  4  11-iGti 

Continental  imports  for  the  past  week  have  been  188,000 
hales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  273,269  hales,  a  gain  of  290,817  bales  over  1910, an ex- 
of  481,588  bales  over  1909  and  a  gain  of  146,832  bales 
over  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipment, 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  11,087  bales  and  are  to-night  112,745 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  43,711  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1911 

December  22 —  Since 

Shipped —  Week.  Sept.  1 

Via  St.  Louis 24,604  238,527 

Via  Cairo 2,975         29,640 

Via  Rock  Island 41  1,546 

Via  Louisville 4,427         60,185 

Via  Cincinnati 4,840         40,815 

Via  Virginia  points 8,762         80,631 

Via  other  routes,  &0--_ 20.397  122,377 


Week . 

23,730 
3,712 
1,051 
7,086 
3,051 
7,998 
4,387 


1910 

Since 

Sept.  1. 

245,247 

129.200 

20,223 

63,3  59 

35,614 

85.243 

78,104 


Total  gross  overland 66,136 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &e._   8,780 

Betweeii  interior  towns 924 

Inland,  &c,  from  South 842 


574,021 

83,880 
18,555 
15,777 


51,015       656,990 


10,744 

1,098 

393 


89,885 
16,176 
21,748 


Total  to  be  deducted 10,546       118,221 


12,235       127,809 


Leaving  total  net  overland  * 55,590      455,809         38,780       529,181 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  55,590  bales,  against  38,780  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  73,372  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Dec.  22         471,233 

Net  overland  to  Dec.  22 55,590 

Southern  consumption  to  Dec.  22.   54,000 


-1911- 


Since 

Sept .  1 . 

6,609,632 

455,809 

744,000 

Total  marketed 580,823     7,869,44] 

Interior  stocks  in  excess 11,087         869,563 


-1910- 


Stnce 

Week.        Sept.  1. 

361,069      5.694,904 

38,780  529,181 

51,000  711,000 


450,849      6,935,085 
25,894  806,477 


Came  into  sight  during  week_ 
Total  in  sight  Dec.  22 


591,910       476,743 

. 8,739,004        7,741,562 


North,  spinners' takings  to  Dec.22  74,344      1,007,419        87,580      1,178.304 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I     Since  Sept.  1 —  Bales 

1«U2~  ReC'^-         308,84811909— Dec.   24 6,911.795 

}^2~GPC-  26 493.2  12  j  1908— Dec.   26 8  221647 

}anc~RCC-  U 431.0,3   1907- Dec.  27 ._ .6,348  158 

1906— Dec.  28 314.519  j  1906—  Dec.  28_.  7>4o!632 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December  22. 


Closing  Quotations  for  Middling  Cotton  on- 


Sai'day. 


Galveston 

New  Orleans.. 
Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


OH 

»Va 

SH 

9M 
9.70 
0  1-16 

•,)■■, 

!)  '■  . 

9H 

&7A 


Monday. 

Tuesday. 

WaVday. 

9% 

'■■,'. 

!»:; 

9    K 

0'A 

9  3-16 

8H 

&% 

8% 

8% 

8% 

8% 

ay* 

8H 

H'. 

8% 

8% 

8H 

»'A 

9% 

9V» 

9K 

OK 

9% 

9.70 

9.75 

9.00 

9>; 

9'A 

9Vt 

&% 

9% 

9% 

9% 

9% 

9% 

9M 

9Vx 

9% 

9 

9 

9 

9% 
9  3-16 

8  15-16 
8% 
8% 
8% 

9 

9  ■' . 
9.90 

OH 

9% 
9H 
9 


9Vx 

9>A 

8  15-16 

8  11-16 

8% 

8% 

8% 

9% 

9.75 

9H 

9% 

9% 

9% 

9 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 
Dec.  16. 


Monday, 
Dzc.  18. 


Tuesday, 
Dec.  19. 


December — 

Range 

Closing 

January — 

Range  

Closing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

Tone — 

Spot    

Options 


9. 11-. 21 
9. 07-. 10 

9.00-.15 
9.01-.02 

—  @   — ■ 
9. 03-. 05 

9.04-.20 
9. 06-. 07 

—  @    — 
9.09-.11 

9.13-.30] 
9.15-.16 

—  @   — - 
9. 18-. 20; 

9.26-.4o! 
9.27-.28J 

-@- 
9.2S-.27, 

—  @   — • 
9.27-.29J 

9. 19-. 28] 
9.20    — 

Firm. 

Steady. 


9. 04-. 16 
9. 10-. 11 

8.97-.10 
9. 01-. 02 

—  @   — 
9. 04-. 06 

9. 02-. 18 
9. 07-. 08 

—  @    — 
9.09-.11 

9. 11-. 27 
9.16-.17 

—  @    — 
9.19-.21 

9. 24-. 39 
9. 28-. 29 

—  @   — 
9.26-. 28 

—  @   — 
9. 28-. 30 

9.21-.31 
9.22-.23 

Steady. 
Steady. 


0.09-.18 
9. 16-.  18 

8. 96-. 07 
9. 02-. 03 

-  @   — 
9. 05-. 07 

9. 01-. 13 
9.08-.09 

-  @   — 
9.10-.12 

9. 11-. 23 
9.17-.18 

-  @   — 
9. 20-. 22 

9. 23-. 34 
9. 29-. 30 

-  @   — 
9. 27-. 29 

-  @   — 
9.29-.31 

9.19-.27 
9.24-.25 

Firm. 
Steady. 


da v .  Tit u n d'y, '  Frid.y , 
Dec.  20.    Dec.  21.  j  Dec.  22. 


9. 11-. 27 
9.25-.27 

8.98-.15 
9.10-.11 

—  @    — 
9.14-.16 

9. 02-. 21 
9. 17-. 18 

—  @    — 
9.20-.22 

9. 11-. 31 
9. 27-. 28 

—  @   — 
9. 30-. 32 

9. 24-. 43 
9. 39-. 40 

—  @    — 
9. 37-. 39 

—  ©   — 
9.39-.41 

9. 26-. 35 
9.33-.34 

Steady. 
Steady. 


9.15-.23I 
9.12-.13I 

9. 00-. 12 
9. 00-. 01 

9.04    — 

9. 04-. 06 

9. 08-. 21 
9.09-.10 

—  @    — 
9.12-.15 

9. 19-. 31 
9. 20-. 21 

—  @    — 
9. 23-. 25 

9. 34-. 42 
9.32-.33 

—  ©    — 
9. 30-. 32 

—  @   — 
9. 32-. 34 

0.26-.36 
9.26-.27 

Firm. 
Steady 


9. 05-. 12 
9. 07-. 08 

8. 90-. 97 
8.90-.91 

—  @   — 
8. 97-. 99 

9.00-.07 
9. 00-. 01 

—  @   — 
9.03-.05 

9. 11-. 17 
9.11-.12 

—  @    — 
9. 14-. 16 

9. 23-. 28 
9. 23-. 24 

—  @    — 
9. 21-. 23 

—  @   — 
9. 23-. 25 

9. 19-. 22 
9. 19-. 20 

Steady, 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  by 
telegraph  to  us  this  evening  from  the  South  indicate  that 
rain  has  been  quite  general  during  the  week,  interfering  to 
some  extent  with  picking.  The  marketing  of  the  crop  has 
continued  liberal. 

Galveston,  Tex. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  reaching  one  inch  and  forty-eight 
hundredths.  The  thermometer  has  averaged  50,  the  highest 
being  58  and  the  lowest  42. 

Abilene,  Tex. — The  week's  rainfall  has  been  eighty-four 
hundredths  of  an  inch,  on  four  days.  Minimum  tempera- 
ture, 32. 

Palestine,  Tex. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  fifty-four 
hundredths.     Minimum  thermometer,  34. 

San  Antonio,  Tex. — We  have  had  rain  on  three  days 
during  the  week,  the  rainfall  being  sixty-five  hundredths  of 
an  inch.     Minimum  thermometer,  34. 

Taylor,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  being  one  inch  and  seventy-three 
hundredths.     Minimum  temperature,  34. 

New  Orleans,  La. — The  week's  rainfall  has  been  three 
inches  and  eighteen  hundredths,  on  four  days.  The  ther- 
mometer has  averaged  53. 

Shreveport,  La. — We  have  had  rain  on  two  days  the  past 
week,  to  the  extent  of  two  inches  and  forty- two  hundredths. 
The  thermometer  has  ranged  from  34  to  56,  averaging  45. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  three  inches  and  four  hundredths. 
Average  thermometer  49,  highest  62,  lowest  36. 

Helena,  Ark. — Not  much  picking  this  week.  There  has 
been  rain  on  four  days,  the  precipitation  reaching  two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  43,  the 
highest  being  53  and  the  lowest  28. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  forty-four 
hundredths.  The  thermometer  has  averaged  46,  ranging 
from  35  to  57. 

Memphis,  Tenn. — We  have  had  rain  on  three  days  the 
p  st  week,  to  the  extent  of  one  inch  and  eleven  hundredths. 
The  thermometer  has  ranged  from  32  to  53,  averaging  44. 

Montgomery,  Ala. — We  have  had  rain  on  five  days  of  the 
week,  to  the  extent  of  two  inches  and  forty  hundredths. 
The  thermometer  has  averaged  50,  ranging  from  35  to  59. 

Sclma,  Ala. — Rain  on  three  days  of  the  week,  the  precipi- 
tation reaching  two  inches  and  seventy-two  hundredths. 
The  thermometer  has  averaged  46.5,  ranging  from  33  to  62. 

Mobile,  Ala. — Excessive  rains  in  the  interior  latter  part 
of  week.  Rain  has  fallen  here  on  six  days  of  the  week,  to 
the  extent  of  three  inches  and  fifty-five  hundredths.  Aver- 
age thermometer  53,  highest  70,  lowest  40. 

Savannah,  Ga. — Rainfall  two  inches  and  fifty-one  hun- 
dredths on  five  days  of  the  week.  Average  thermometer  54, 
highest  75,  lowest  42. 
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Charleston,  S.  C. — We  have  had  rain  on  four  days  of  the 
week,  to  the  extent  of  two  inches  and  forty-four  hundredths. 

The  thermometer  has  averaged  56,  ranging  from  41  to  70. 

Charlotte,  N.  C. — Rain  has  fallen  during  the  week,  the 
precipitation  reaching  seventy-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  45,  ranging  from  29  to  60. 

WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911. 


Week. 


Visible  supply  Dec.  15 

Visible  supply  .Sept.  1 

American  in  sight  to  Deo.  22  . .. 

Bombay  reeeints  to  Dec.  21 

Other  India  shlp'ts  to  Dee.  21.. 
Alexandria  receipts  to  Dt 

Oilier  supply  to  Dec.  20* _ 


Total  supply 

Deduct— 
Visible  supply  Dec.  22... 

Total  takings  to  Dec.  22. 
Of  which  American  _ . 
Of  which  other 


.■.,150,919 

591,:)  10 
41,000 

1,000 
54,000 

7,000 


1910. 


Week. 


1.603.118 

8,739,004 

350.00(1 

61,000 

511,500 

116.000 


1,933,478 

I  T>.  ,7  1 :4 
0 

32,000 

8,000 


5.846,429  11,380,922 
5,424  188     5  424,188 


422,211 

!       379!64i 

12,6001 


5,540,221 
5,133,371 


5,956.734  406,850 
4,897,234  364,850 
1, 059.5001        42,000 


Season. 


1,495,514 

7,741  ,702 

5  12  000 

67,000 

072,000 
105,000 


10.023,076 
5,133,371 


5,489,705 

4,360,705 
1,129,000 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT    FROM  ALL  PORTS. 


Dccc 

nber  21. 

pts  (It — 

1911. 

1910. 

1909. 

Rcca 

Since 

I     Since 

Since 

W  1  ': 

Sept.  1. 

Week. 

Sept.  1. 

Week. 

Sept.  1. 

Bombav 

41.000 

350.000 

86.00C 

1    542.00Q 

139,000 

848.000 

For  I  hi 

m  ' 

Since  Sept.  1. 

Exports 

from — 

Great 

Conti- 

Japan 

(! real 

Cunj.i-    j    Japan 

Britain. 

nent. 

&China 

Total 

Britain 

ncnt.      &  china. 

Total. 

Bombay — 

1911 

8,000 

28.000 

30.000 

42,000     111.000 

153.000 

1910 

3,656 

13,000 

1-1 .000 

30.000 

9,000 

211.000.     110,000 

330,000 

1909 

2,000 

10.000 

35.000 

17,000 

11,000 

53,000!     186,000 

250,000 

Calcutta — 

1911 



1,000 

6.00o|      

7,000 

1910 

2,000 

5,000,      

7,000 

1909 

1,000 

1,000 

2,000 

9,000 

11,000 

Madras — 

1011 

2,000 

5,000 

7.000 

1910 

1,000 

. 

1,000 

5,000 

9,000 

14,000 

1909 

4,000 

4,000 

1,000 

9,000 

All  others — 

1911 

1.000 

1,000 

4,000 

42,000 

47,000 

1910 

3,000 

3,000 

12,000 

33,000          1,000 

46,000 

1909 

2,000 



2,000 

14,000 

35,000|         1,000 

50,000 

Total  all. 

1911 

9.000 

28,000 

37,000 

7,000 

95.000.     112,000 

214,000 

1910 

4,000 

16,000 

14,000 

34,000 

28.000 

258,000     111,000 

397,000 

1909 

4,000 

10.000 

35,000 

49,000 

31.000 

201, 0001 

188,000 

420.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria ,  Egypt, 
December  20. 

1910-11. 

1909-10. 

240,000 
5,039.031 

1908-09. 

Receipts  (cantars)  — 

This  week 

Since  Sept.  1    _ .      .... 

410,000 
3.836.486 

270.000 
3.959,502 

Exports  (balcsi- 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 

To  America I   4,000 


Th  is 
Week . 

fi.750 

6.000 
17.500 


Total  exports. 
Note.- 


Since 
Sept.  1 


79,289 

96,837 

122,708 

16,439 


This 
Week 


6,750 

14,250 

8.250 

8,000 


Since 
Sept.  1. 

119,551 

1  14,829 

147,480 

50,798 


')  l,25o  315.273    37,250  432,664    30,500  327,230 


Tins- 
Week. 


Since 
Sept.  1. 


7,000 

82,469 

7 ,  500 

71,310 

12,000 

136,569 

4,000 

36.8S2 

-A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Spinners  are  considered  to  be 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  yesr 
for  comparison. 


1911. 

1910. 

SW  IM    Shirt- 

Cofn 

|  ZYiUis   Shirt- 

Cofn 

32.t  Cat 

inos,  common 

Mid 

32?  Cap 

Inos,  common 

Mid. 

Twist. 

io  finest. 

Upfs 

Twin. 

to  finest. 

Upfl 

d. 

d 

s    d             s.  d 

d. 

d.                     d 

9.  d             s.  d 

d. 

Nov 

10 

8H      @ 

■ 

5     4H@10  4 

5  25  10  15-10  @ll*f 

5     7     @10  9 

8.00 

17 

*.%        @ 

9% 

5     4H€  10  4 

5.19  11          (3      11  J-i 

5     7     C$10  10 

7.85 

24 

»y»     @ 

DM 

i     4'-2@10  4 

5.22  11  J*      @      12 

5    7H@10  10H 

8.10 

Dec. 

1 

%Ys       @ 

9H 

5     4  Hfe  10  4 

5.08  11  3-16  Oi    \2>A 

5     8     ©10  11 

8  00 

8 

8  9-16  @  9  7-10 

5     4«@10   l 

5  04  i  1  3-163     V>>A 

5    P     caw     0 

7  !  :, 

15 

S'A       @ 

(J'A 

5     4     <a»lo  3 

5  02  11  <!     Cd>     12", 

5     8  !  i  @  l  j   l  y2 

S  11 

22 

»'A       % 

oy. 

5     4<A®W  3 

5  05 

l\%     @     12% 

5     9     fell   3 

S  18 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  35,"-!, 038  hales.  The  .shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total 
NEW  YORK — To  Liverpool    -Dec.  19— Lauren  tic,  H)2  102 

To  Hull— Dec.  21    -Marcngo,  537        .        537 

To  London — Deo.   1".  ha,   500      500 

To  Bremen — Dec.  20— Main.  3.950  3,950 

To  Hamburg — Dec.  20— President  Lincoln,  25  25 

To  Antwerp     Dec.  19   -Lapland,  300.... 300 

To  Rcval — Dec.  21— Blrma,    1,100 1. 100 

To  Naples     Dec.    15  -Pannonla,   500  500 

To  Trieste— Dec.  15 — Pannonla.  1,600  1  000 

To  Piraeus — ])•■<■.   10 — Themlstocles.    1.125..  1.125 

To  Japan  —  Dec.    15  —  Indrasamha.   2.879  ..      2.K70 

To  China — Dec.  15  — Indrasamha.  1 .520  1,520 

To  Bombay —Dec.   11  —  Drachenfels,    1.788 1,788 

GALVESTON— To  Liverpool — Deo.  20— Thlstleroy,  7. 708. _ .Dec. 

21 — Mechanician.   19.344....  27, 052 

To  Manchester— Deo.  16 — Victoria  de  1, arrlnaca,  14.426    .    .        14,426 
To  Bremen  -Dec.  1  5  — lliandenburff.  7,782  . . .  Dec.  16 — linvn- 

ton,  13.578    .  ...  ... 21,360 

To  Barcc-lona — Dec.  21 — AsprOTDonte,   4.325 ..  4.325 

To  Genoa — Dec.  21 — Aspromontc,  12.247 12,247 


Total 

TEXAS  CITY— To  Liverpool — Dec.  18— Yucatan,  4,787 4,787 

To  Havre— Deo.  20     Nentmoor,  9,377 9,377 

To  Bremen  -Dee.  2;.     Langholm,  14,494 14.49-1 

POUT  ARTHUR  -To  Bremen— Dec.  20— Volga,  11,593 11,593 

NEW    ORl. KAN'S      To    l.herpool  — Dec.    16— ivinustonian,    15,107 

.    .Dec.  22— Cestrian,  18, 000 .. 31,167 

To  Belfast — Dec.  22 — Gleuarm  Head,  5,000. 5,000 

To  Dunkirk — Dec.  20 — Devona,    1.950 4,950 

To  Bremen — Dec.  21 — Black  Prince,  8,350..    8,350 

MOBILE— To  Bremen— Deo.  21     Byiands,  3,746 3,7-10 

PENSACOLA— To  Liverpool     -Dec.  16      Erin-slo.  3.778 3,778 

To  Bremen— Dec.  20 — Ardandearg,  5,800  5,800 

QULFPORT — To  Havre  -Deo.  20   -Hova,  12,242 12,242 

To  Ostcnd— Dec.    16— Ellie,    200 200 

SAVANNAH— To  Liverpool —Dee.   16— CressweU,  8,084 8,084 

To  Bremen— Dec.    19 — Nordharet,   5,470;    Pontiac.    9,557... 

Dec.  21— Tol'twood,  9,039..    24,606 

To  Reval — Dec.  19 — Pontiac,  150 150 

To  Norrkoping — Dec.  19 — Pontiac,   100 100 

To  Malmo— Dec.  19— Nordbavet,  100 100 

To  Oporto — Dec.   21 — ToftWOOd,   300 300 

To  Barcelona — Dec.   21 — Homewood,   3,875        . 3,875 

To  Bombay — Dec.  21 — Toft  wood,  50 50 

BRUNSWICK— To  Bremen— Dec.   16 — Bendu.   12.081 12,081 

CHARLESTON— To   Bremen — Dec.   16 — Mineric.    15,728 15.728 

WILMINGTON— To  Liverpool— Dec.  15 — Pentwyn,  13,652 13,052 

To  Havre — Dec.  16 — Vlzcalna,  0,708 6,708 

To  Bremen — Dec.  21 — Appenine,  13,560 13.500 

BOSTON — To  Liverpool — Dec.    15 — Columbian,   GOO. ..Dec.    19 — 

Sagamore,    4,997 5,597 

BALTIMORE — To  Lcith— Dec.  8 — Cleveland  Range,  1,198 1,198 

To  Havre — Dec.  15 — Montana,  1,728 1,728 

To  Hamburg — Dec.  15 — Batavia,  1,099 1,099 

PHILADELPHIA— To  London — Dec.  18— Crown  Point,  748 748 

To  Manchester — Dec.  19 — Manchester  Mariner,  154 154 

To  Hamburg — Dec.  19 — Brisgavia,  50 50 

To  Rotterdam — Dec.  16 — Maartensdyk,  500 500 

SAN  FRANCISCO — To  Japan — Dec.  19 — Siberia,  2.816 2,816 

SEATTLE — To   Japan — Dec.    16 — Minnesota,    8, 168... Dec.    18— 

AwaMaru,  1,027 9,195 

To  China — Dec.    16— Minnesota,    150 150 

TACOMA — To  Japan — Dec.  15 — Henley.  7,857.. .Dec.  18 — Dun- 
bar, 9,072 16,929 


we  have  the  fol- 
&c,  at  that  port: 


Total    353.038 

LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 

Dec.  1 . 
Sales  of  the  week bales.   44,000 

Of  which  speculators  took..     2,000 

Of  which  exporters  took 5,000 

Saks.  American 36,000 

Actual  export 8 ,000 

Forwarded 112 ,000 

Total  stock — Estimated 609 ,000 

Of  which  American 524,000 

Totai  imports  of  the  week 180.000 

Of  which  American 164,000 

Amount  afloat 442,000 

Of  which  American .371,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  8. 

Dec.  15. 

Dec.  22. 

72,000 

64,000 

40.000 

12,000 

7.000 

4.000 

2,000 

12,000 

2,000 

65,000 

50,000 

40,000 

9,000 

11,000 

9,000 

111,000 

89,000 

102,000 

638,000 

713,000 

753,000 

544,000 

609,000 

645,000 

150,000 

178,000 

150,000 

113.000 

154,000 

126.000 

446,000 

407,000 

348,000 

392,000 

301,000 

308,000 

Spot. 

Saturday . 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ] 
12:15      } 
P.  M.     J 

Fair 
business 
doing. 

Good 
demand . 

Fair 

business 

doing . 

Fair 

business 

doing. 

Good 
demand. 

Quieter. 

Mid.  Upl'ds 

5-05 

5.02 

5. 05 

509 

5-11 

5.05 

Sales  .   .. 
Spee.&exp. 

8,000 
1,000 

10.000 
1,000 

8,000 
1,000 

8,000 
1,000 

12,000 
2,000 

7.000 
500 

Futures  ■ 
Market       1 
opened       J 

Quiet  at 
1@2  pts. 
advance. 

Quiet, 
uncli.,  to 
1  pt.  dec. 

Quiet  at 
2  points 
decline. 

Quiet, 
unchanged . 

Quiet  at 
1  y2  points 
advance. 

Quiet  at 
4  points 
decline. 

Market,     1 
4              1- 
P.  M.      J 

Quiet  at 

1^@2  pts. 

advance. 

Steady  at 
2@3  pts. 
advance. 

Steady  at 
2J^ptsdec. 
A  pt.  adv. 

Very  sty. 
at  3@4J4 
pts.  adv. 

Barely  sty. 

unch.to  I'A 

pts.  adv. 

Sti  ady  at 
4<a  5  pts. 

decline. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  'basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Dec.  16           Sat. 

Mon. 

Tues. 

Wed. 

Thurs.    |      Fri. 

Dec.  22.    12', 

12A 

12  >, 

4 

1214 

4 

12  ',       4 

12  iy      4      12>i|     4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m.  p.m. 

December 

4   88 

86  'A 

90  y, 

89 

91 

92  A 

95  J^ 

95 

95H89      |00 

Dec  .-Jan.  . . 

1  87  H 

80 

90  a 

87  I', 

89^ 

90  '■• 

93  J 

.,;;  !  • 

9  I       88  !  ■  89  !  i 

.Ian  .-Feb.        .  . 

l    88  '  . 

80  >, 

90  y2 

88 

90 

91 

94 

94 

94        88H89'., 

Feb.-Mch.  .. 

4   90 

88 

92 

89  '. 

91 

92 

95 

95 

95^90       91 

Mch.-Aor. 

4    91 

89 

93 

90  ! 

92 

93 

96 

96 

96  • :  91     .92  A 

Apr. -May. 

1    93  A 

91  a 

<.»;,  '  . 

93 

94  y. 

95  ; 

98  ', 

98  y, 

99        9  1        95 

May-June 

4   95  'A 

93 '-.'. 

98 

95 

96  <A 

97  a 

00  ! 

01 

01   !     96       97 

June-July 

4   98 

96 

00  ' 

■'• 

99 

00 

•'2  ! 

03 

July-Aug 

5   00 

98 

02  1 ., 

99  ! 

01 

02 

OiA 

05 

05  '      CO  >,.  01    '  . 

Aug. -Sep 

5   01 

DO 

03  !  ■ 

00  '■■ 

01  '.. 

02  '.. 

05 

05  y. 

06      01       02 

Sep.-Oct  . 

5   02 

00 

04 

01 

02 

02  H 

05 

05  ! 

06      01  '  .  02  1  i 

Oct  .-Nov. 

5   03 

00  !  ■ 

05 

01 

02  y. 

03 

05  '  i 

06 

07       02      '03 

BREADSTUFFS. 

Friday  Night,  Dec.  22  1911. 
Flour  has  been  rather  teadierand  trade  there  has  improved 
somewhat,  although  many  buyers  still  adhere  to  the  policy 
of  trading  from  hand  to  mouth.  At  times  trade  at  the 
Northwest  has  been  reported  better  under  the  stimulus  of 
smaller  receipts  of  wheat  and  a  stronger  market  for  grain. 
The  production  at  Minneapolis,  Duluth  and  Milwaukee  for 
the  week  was  only  322,520  barrels,  against  315,235  barrels  in 
the  previous  week  and  3(>f>,2(>()  barrels  for  the  same  Mine  last 
year.  At  Kansas  City  trade  lias  been  very  quiet  and  is  ex- 
pected to  remain  so  until  after  the  holidays,  at  least.  At 
St.  Louis,  too,  sales  of  flour  have  been  comparatively  small. 
It  is  believed  that  the  immediate  future  of  the  flour  market 
hinges  on  the  developments  in  wheat  and  that  only  a  sharp 
and  sustained  rise  in  wheat  will  tend  to  lift  the  flour  trade 
out  of  the  rut  which  it  has  so  long  occupied.  Curiously 
enough,  nothing  is  said  in  the  flour  trade  of  alleged  big  sales 
at  Minneapolis  early  in  the  week  on  which  the  bulls  in  wheat 
have  laid  some  emphasis.  Also  outside  competition  has  hurl 
trade  at  New  York,  and  it  is  even  said  that  some  of  the  big 
mills  have  made  "cuts"  in  prices  of  late. 
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Wheat  has  advanced,  chiefly  owingTto^wet  weather  in 
Argentina  and  excited  markets  at  times  at  Buenos  Ayres. 
The  story  is  that  the  wet  weather  in  Argentina  has  not  only 
interfered  with  harvesting,  but  has  damaged  the  wheat.  It 
is  also  said  that  in  the  northern  provinces  of  that  country 
the  quality  of  the  wheat  is  rather  poor.  Rumors  of  heavy 
sales  of  Manitoba  wheat  abroad  and  of  175,000  barrels  of 
flour  at  Minneapolis  have  also  had  some  effect.  The  Argen- 
tina export  surplus  has  latterly  been  estimated  at  112,000,- 
000  bushels.  At  Minneapolis  cash  prices  have  generally 
been  strong,  with  the  mills  good  buyers.  The  receipts  at 
Northwestern  points  have  fallen  off  sharply.  This  has  great- 
ly encouraged  the  believers  in  better  prices.  Some  put  a 
bullish  construction  on  the  Government  report  issued  on 
Monday  last,  though  others  thought  it  devoid  of  real  signifi- 
cance. Yet  it  is  worth  while  to  observe  that  the  total  crop 
is  estimated  at  621,338,000  bushels,  against  635,121,000  last 
year  and  683,349,697  in  1909.  This  would  have  had  more 
effect  but  for  the  idea  which  many  entertain  that  the  crop  is 
being  under-estimated  by  the  Government.  Many  are  skep- 
tical, too,  as  to  the  permanence  of  a  rise  at  this  time  for  the 
reason  that  world's  stocks  are  still  large.  The  American  vis- 
ible supply  increased  4,002,000  bushels,  against  3,027,000  in 
the  previous  week  and  only  722,000  last  year.  Latterly,  too, 
the  weather  in  Argentina  has  bceome  more  favorable,  and 
the  world's  stocks  are  a  stumbling  block  to  many  who  other- 
wise might  look  for  a  rise  at  this  time.  The  total  world's 
supply  of  American  is  put  at  114,192,000  bushels,  against 
76,179,000  a  year  ago  and  55,731,000  two  years  ago.  The 
total  supply  of  American  and  European  wheat  is  stated  at 
199,792,000  bushels,  against  189,779,000  a  year  ago  and  133,- 
231,000at  this  time  in  1909.  The  outlook  for  the  crop  in 
Russia  is  reported  satisfactory,  and  so  also  as  to  Australia, 
Roumania,  England,  France,  Hungary  and  India.  Of  late 
prices  at  Buenos  Ayres  have  declined  sharply,  despite  an 
estimate  that  that  country  will  have  only  92,000,000  bushels 
for  export  duringt  he  coming  year,  as  contrasted  with  much 
larger  estimates  in  other  quarters.  They  range  from  112,- 
000,000  bushels  upward.  One  was  130,000,000  bushels. 
Export  business  is  rather  slow.  Within  a  few  days  the  stock 
at  Minneapolis  has  increased  875,000  bushels.  The  receipts, 
moreover,  at  Winnipeg,  though  smaller  than  recently,  have 
continued  to  be  largely  in  excess  of  those  for  the  same  time 
last  year.  There  is,  as  already  intimated,  also  a  good  deal 
of  doubt  as  to  the  possibility  of  bringing  about  a  permanent 
advance  at  this  tune  in  the  face  of  the  large  world's  stocks. 
As  against  this,  bulls  have  sought  to  make  weather  "scares" 
in  Argentina  a  trump  card.  Many  regard  the  weather  re- 
ports from  Argentina  as  not  a  little  exaggerated  for  specu- 
lative effect.  To-day  prices  advanced,  but  soon  reacted, 
owing  partly  to  better  weather  in  Argentina,  a  decline  at 
Buenos  Ayres  and  pre-holidav  liauidation. 

DAILY   CLOSING  PRICES   OF  WHEAT  FUTURES   IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  2  red 98  M     99%      99  98  %     97  96% 

December  delivery  in  elevator 97%      ---        98  97  %     96%      96% 

May  delivery  in  elevator 103%  104%  104       103  %  102%   102% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

_                                                                Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

December  delivery  in  elevator 94%  95%  95%  95         94         94% 

May  delivery  in  elevator 98%  99%  99%  99  %     98%     98% 

July  delivery  in  elevator 94%  95%  95%  94%     93%     93% 

Indian  corn  has  advanced,  mainly  owing  to  wet  weather 
at  the  West  and  a  bullish  Government  crop  report  issued 
last  Monday.  The  wet  weather,  of  course,  interferes  with 
curing  and  marketing  the  crop.  Also,  the  Government  puts 
the  crop  at  2,531,488,000  bushels,  against  2,886,260,000  last 
year,  2,552,189,630  in  1909  and  2,668,651,000  in  1908.  The 
crop  for  1911  is  the  smallest  since  1907.  Professional  traders 
at  Chicago  have  been  buying  on  the  Government  figures, 
but  at  the  same  time  large  interests  have  been  selling.  The 
American  visible  supply  is  stated  at  5,783,000  bushels, 
against  4,464,000  a  year  ago  and  10,164,000  two  years  ago. 
Latterly,  country  offerings  have  been  light  and  covering  by 
traders  at  Chicago  has  helped  to  advance  prices.  Buying 
of  May  has  been  led  by  one  of  the  large  operators  at  Chicago. 
Covering  on  stop-loss  orders  has  had  some  effect.  Cash 
prices  have  shown  noteworthy  strength.  The  local  stock  at 
Chicago  decreased  632,000  bushels  last  week,  making  the 
total  there  1,25,8000  bushels,  against  915,000  a  year  ago. 
The  total  visible  supply  of  American  corn  in  this  country 
has  increased  only  211,000  bushels  (allowing  for  decreases 
at  some  points),  against  an  increase  for  the  same  week  last 
year  of  1,142,000  bushels.  The  main  feature  in  the  corn 
market now-a-days  is  the  weather.  When  it  becomes  clear 
and  cold  prices  sag.  When  it  changes  to  wet  or  unsettled, 
prices  invariably  advance,  especially  if  wheat  happens  to  be 
firm  at  the  time.  The  weather  is  a  more  important  factor 
than  ever  just  now  because  it  is  believed  that  clear,  cold  con- 
ditions for  a  protracted  period  are  imperatively  needed  after 
the  prolonged  wet  season  earlier  in  the  year.  To-day  prices 
declined  slightly,  owing  partly  to  better  weather  at  the  West 
and  heavy  selling  by  big  Chicago  interests.  But  as  unsettled 
weather  was  predicted,  the  decline  was  soon  checked. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

rnQV,  „ Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

Decembei  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING    PRICES   OF   CORN    FUTURES    IX   CHICAGO, 
r.  .  Sal.     Mon.    Tues.     Wed.  Thurs    Fri 

December  delivery  in  elevator 62%      63%     63%     64  63%      63% 

May  de  very    n  elevator 64  %      64  %      64  %      65  6     <        64  % 

July  delivery  in  elevator 64  64%      64%      65  64%      64 


Oats  have  been  affected  more  or  less  by  a  relatively 
bearish  Government  report.  That  is  to  say,  whereas  the 
preliminary  1911  estimate  of  the  crop  was  873,641,000 
bushels,  the  final  statement  issued  last  Monday,  puts  it  at 
922,298,000  bushels.  The  effect  was  to  cause 'more  or  less 
selling  and  a  certain  weakness  of  prices,  despite  the  fact  that 
even  an  estimate  of  922,298,000  bushels  must  be  compared 
with  a  crop  over  250,000,000  bushels  larger  in  1910,  i.  e., 
1,180,513,000  bushels  and  a  crop  in  1909  of  1,007,129,447 
bushels.  It  is  a  fact,  however,  that  with  these  two  excep- 
tions, the  crop  is  the  largest  since  1906,  when  it  was  964,- 
904,522  bushels.  At  times,  it  is  true,  prices  of  oats  during 
the  week  have  responded  to  the  strength  of  the  corn  market. 
It  is  also  a  fact  the  contract  stocks  at  Chicago  decreased 
during  the  week  424,000  bushels  and  are  now  only  1,261,000 
bushels,  against  5,225,000  a  year  ago.  But  there  has  been 
no  urgency  in  the  demand  and  some  contend  that  the  con- 
sumption for  this  season  will  be  hardly  up  to  the  average 
The  visible  supply  in  this  country  decreased  for  the  week,  it  is 
true,  some  614,000  bushels,  against  an  increase  in  the  same 
week  last  year  of  1,288,000  bushels.  But  for  all  that,  the 
American  visible  supply  is  put  at  28, 669, 000  bushels,  or 
some  7,500,000  bushels  more  than  at  this  time  last  year, 
while  prices  are  12  to  16  cents  higher  than  then.  To-day 
prices  declined  at  first  and  then  rallied  on  covering.  Sample 
prices  in  Chicago  declined  J^c. 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
Sat.        Mon.         Tues.  Wed.  Thurs. 

Standards   ...    54%         54%  54%  54  53% 

No.  2  white._54%-55  54  %-55   54  %-54  %   5  l';-54%         53  %-54 


Fri. 

54 

54% 

DAILY  CLOSING  PRICES  OF  OATS   FUTURES  IN  CHICAGO. 

Sat.       ;    '.    lues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator 46  J^     -17%     46%     46%     46%     46% 

May  delivery  in  elevator 48%      48%      48%     48%     47%     47% 

July  delivery  in  elevator 45%      -45%     4534     45%     44%     44% 

The  following  are  closing  quotations: 

FLOUR. 


Winter,  low  grades $3  50@S3  65 


Winter  patents 4  80@ 

Winter   straights 4  25@ 

Winter  clears 4  00@ 

Spring  patents 5  00  @ 

Spring  straights 4  80 @ 

Springclears 4  10@   4  75 


5  00 
4  50 

4  25 

5  40 
5  00 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $1  17  % 

N.  Spring,  No.  2 

Red  winter,  No.  2 

Hard  winter,  No.  2 

Oats,  per  bushel,  new — 

Standards 

No.  2  white 

No.  3  white 


Kansas  straights,  sack. §4  75@S5  00 

Kansas  clears,  sacks 4  00 @    4  50 

City  patents 6  20  @    6  50 

Rye  Hour 4  50@    5  20 

Graham  flour Nominal. 

Corn  meal,  kiln  dried S3  45 

Buckwheat,  cwt 2  60S    2  75 

GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  Nominal 

Steamer elevator  Nominal 

No.  3 elevator  Nominal 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  &  Pennsylvania  Nominal 

Barley — Malting Nominal 


1   13  % 

97  % 

1  08  % 

Cents. 

54 

54  H 

54 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  bjr  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  Vbs. 

bush.  32  lbs. 

bushASlbs. 

bu.  56  lbs. 

Chicago 

119,320 

232, S00 

2,747,000 

1,988,800 

484,500 

52,000 

Milwaukee  _  _ 

84,315 

133,340 

358,210 

236,600 

328.060 

62,220 

Dululh 

2,255 

359,765 

236,403 

67,267 

10,517 

Minneapolis  _ 

3,154,120 

241,400 

326,930 

396,750 

46,260 

Toledo 

34,000 

150,900 

40,500 



Detroit 

8,342 

24,391 

135,620 

61,628 

Cleveland  _ . 

843 

7,180 

32,420 

42,410 

560 

St.  Louis 

50,260 

108,471 

815,200 

450,500 

:io. sun 

2,200 

Peoria 

43,301 

17.333 

469,846 

116.900 

39,600 

1 1 ,000 

Kansas  City. 

198.000 

601,100 

108,800 

Total  wk.  '11 

308,636 

4,329,400 

5,551,796 

3,609,471 

1,347,537 

184,197 

Same  wk.  '10 

266,238 

4,789,330 

5,902,899 

4,150,123 

2,187,146 

117,278 

Samewk.  '09 

382,018 

3,025,246 

4,587,121 

2,276.5i.> 

1,075,606 

97,808 

Since  Aug.  1 

1911 

4,405,166 

123,217,467 

69,424,610 

68,108,789 

42.792,149 

5,076,760 

1910 

7,240,446 

132,578,995 

73,234,841 

93, 1.00,252 

36,481,296 

2,943,360 

1909 

9,571,671 

149.867,713 

63,068,809 

80.115,058 

41.227,573 

3,900,397 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  16  1911  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia  ... 

Baltimore 

New  Orleans  *  . . 
Newport  News. . 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

bbls. 

207,023 

43,145 

1,000 

7:;. 212 

39,333 

2x..->i;<; 

2,000 
1,000 


Wheat, 

bush. 

735,600 

■ii«;,7.r<; 

24,000 

580,434 

142,405 

6,000 


i  v,  n, 
'i,    , 
369,000 
100.35S 

112,364 
503,554 

250,400 


I  >ats,      Barley, 


Rye, 


5.000 

15,287 

0,000 


45.000 

21~123 

233,000 


7,000 

23,090 

4,011 


bush. 

251,625 

92,377 

bush. 

46.408 

1,200 

bush. 
2,053 

104,246 

28,003 

;-.i.!0U 

1,048 

2,000 
10,642 

28,027 

41,308 

Total  week  1911.       421,566     2.204,318  1,369,687         552,278       89,964  14,695 

SinceJan.  1  1911.18.576.110  93,698,378  63,867,291   45,698,145  4875,063  1016,024 

Week  1910 429,041         958,123  1,745,505        657,474       65,436  19,824 

Since  Jan.  1  1910.17,654,879  74,423.408  40.0S4.778  49,124,023  3893,024  936,697 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  De°.  16  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush . 

New  York 537.464 

Portland.  Me 24,000 

Boston 98,501 

Philadelphia 292,000 

Baltimore 128,830 

New   Orleans 

Newport  News 

Galveston 

Mobile 

Norfolk 

St.  John,  N.  B...  233,000 


Corn , 

buih. 

191,379 


_'(>() 


6S.228 
I2(i  ('On 


23.000 


.'  I'i  XT, 

m 

75,215 

1,000 

11,264 

is. no  i 
13.123 
11,022 
2.000 
3 .500 
5,000 
1,000 
6.000 


Oats, 
bush. 
7,528 

"~ioo 


4,000 


Rye, 
bush. 


Peas, 
bush. 


Barley, 
bush. 
3,638 


100 


Total  week 1,313,795       ins, so;    147,124         11,628       3,738 

Week  1910 1,049,047      015,885  148,470         16.97S       30,000       0,419 
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Tin-  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

Flour Wheat Corn 

Since  Since 

Wet  i          July  1  u  July  1 

Exports                                            1911.     D*     LB              1911.  DM.  16.  1911. 

i  to  -                                        bush.           bush.  bush.  bush. 

United  Kingdom        52,251   2.415,746      679,616  26,674,372  176.309  5,061.851 

Continent                           :s7   1,084.864      610,259    18,459,017  164,525  4,599.154 

Sou.  &  Cent.  Amer.  21,371       163.253        23.926        318,684  20.260  648,932 

West    Indies     .    -    .  38,353      569.077        7,388  47,513  848,677 

Brit.  Nor.  Am.  Cola       L.09! 66       200  5,355 

Other  Countries 663      164,444       23,000       15.556 

Total  147.124  4      19,050  1,313      '■    15,482,461       408,807  11,179,525 

Total    1910 -    .148,470  4,181,419  1,049.017   28,943,070       015, SS5     8.552,855 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  16  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


U 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Dec.  16. 

July  1. 

Since 
July  1. 

Week    1       Since 
Dec.  16.       July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 
Australia 

India 

Oth.  counties 

Bushels. 
3,568,000 
1, 196.000 
1,640,000 

120.(100 
7'.'J.  100 
984,000 

520,000 

Bushels. 
85,028,000 
48,746,000 
12,201,000 
21,4!  I 
22.204,000 
21,970  0 

5,3S7,000 

Bushels. 
57,513,000 

119,33 

58,960,000 

22.702.000 

15.072.ooo 

22.001.iMri 

1.550,000 

Bus 

470.000 

604,000 

3,162,000 

Bushels. 

0,106,000 

20,704,000 

35,438,000 

60,000 

Bushels. 

7.035.000 

1,521,000 

12,362,000 

78,920,000 

Total 

9,120,000 

247,032,000 

301,127,000 

4.242,000 

65,698,000 

103,738,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Dec.  16  1911. 
Dec.  9  1911. 
Dec.  17  1910- 
Dee.  18  1909. 
Dec.  19  1908.. 


Whe'it. 


United 

Kingdom.    Continent. 


Total. 


Bushels.  Bushels.       Bush,;,, 

19.232.000  9,864,000  29.096,000 

21,13r,,ni";  |,i.20,i,000  31.432,000 

14,760.000  18,328.000  33,088,000 

16,720,000  o.hiio.ooo  26,320,000 

16,080,000  s. 720, ooo  2  1.s00.000 


Corn. 


United 

Kingdom.    Continent 


Bushels. 
5,092,000 
3,258,000 
14,187,000 
6.545,000 
5,780,000 


Dec.  21  1907..  1S.81O.O0O     v960.000  27.S00.000l   3,120,0001   4.880,000 


Total. 

Bushels. 

8,271,000 

6,148,000 
21,216,000 
11,730.000 
11,220,000 

8,000,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  16  1911,  was  as  follows: 


AMERICAN 
Wheat, 
bush. 
New  York 3,942,000 

afloat 74,000 

Boston 917,000 

Philadelphia 1.458,000 

Baltimore 1,782,000 

New  Orleans 9.000 

Galveston 181,000 

BuHalo 4.62S.00O 

afloat 4,967,000 

Toledo 1,606,000 

afloat 426,000 

Detroit 207.000 

Chicago 15,534.000        ] 

afloat 861,000 

Milwaukee 1 .009 ,000 

Duluth 6,179,000 

afloat 

Minneapolis    17,247,000 

St.  Louis 3,877,000 

Kansas  City 5,063,000 

Peoria 32.000 

Indianapolis 558,000 

Omaha. 1. 181.000 


GRAIN 

Corn . 
bush. 

175.000 

i7~,666 

6.000 
750.000 
102,000 

4.000 
116,000 


STOCKS. 

OaU. 

bush. 

767,000 

36,009 

13,000 

43,000 

141,000 

126,000 


Rye, 

bush. 

46,000 

"  ~4~666 

263, 000 


Barley, 
bush. 
9,000 


4.000 


171.000 
233,000 

,258,666 

160^666 


42,000 
175,000 
134,000 

33 ,000 
246,000 
431,000 


930,000 
351,000 
294,000 
230,000 


142,000  1,295,000 

137,000  593,000 

1,000  

44,000 


4,559,000 
4,414.000 

381,000 
1,033,000 

122.000 
2,005.000 

455,000 

265.000 

1,192,000 

53,000 

1,827.000 


79,000 


221,000 
92,000 


380,000 
12,000 


3,000 


Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 

Montreal 

Fort  William 

16  1911. 
9  1911. 

17  1910. 

18  1909- 

19  1908. 

.71.738.000       4,083,000 

.70.389.0'jO        4.126,000 

-12.0O4.000        2.094.000 

-2s. 010.000       6,619,000 

.52.061,000       5,570.000 

CANADIAN  GRAIN  SI 

Wheat,               Corn, 

bush                 bush. 

2»2,000               3,000 

.    4. 400, ooo             

.   1,945,000           

.   4,889,000             

19,240,000 

10.059,000 

15,711,000 

11,520,000 

9,554,000 

rocKs. 

Oats, 

bush . 

694,000 

004  000 

Port  Arthur 

Other  Canadian- 

830,000 

1,934  000 

1,424,000 

1,271,000 

478,000 

809,000 

1,073,000 

Rye, 
bush. 


172,000 

213,666 
461,000 

9~87~,666 
110,000 


181,000 

4,025,000 
4,076,000 
1,622,000 
2,906.000 
5,509,000 

Barley, 

bush. 

104,000 


Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 
Total  Dec. 


American 
Canadian  . 


16  I'd  1  . 
9  1911. 

17  1910- 

18  1909. 

19  1908. 


Total  Dec.  16  1911. 
Total  Dec.  9  L911- 
Total  Dec.  17  1910. 
Total  Dec.  J 


.11,622 

.10,83 
10,822  ooo 
o.n 12  000 
.  5,195,000 

n>  at, 

bush. 

.71,738,000 

.11.622,000 

.83,360,000 
si  222 
.53,816  "  H 




8.000 
37,000 

2  1  ) 

SUMMARY. 

Cum , 

bush, 

4,083,00  I 

3,000 

4,086.000 
4,130,000 
2,102,000 

6     ".0,000 


4,422,000 
4,688,000 

1.321,000 
492.000 
206,000 

Oats, 

bush . 

19,240,u,io 

1,422,000 

23,662,000 

21,(117.000 
17.032. 0i  1(1 
12,012,000 


104,000 

107,000 

83,000 

110.000 

76,000 

Rye,  Barley, 

bush.  butts. 

1.424,000  4,025,000 

104,000 


1,424,000 

1,271.000 

478,000 

809,000 


4,129,000 
4,183,000 
i  ,705,000 

:;, 025. ooo 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Dec.  22  1911. 
This  being  the  week  before  Christmas  and  earning  the 
close  of  the  year,  there  lias  been  but  little  activity  in  the 
dry  goods  market.  The  large  houses  are  chiefly  engaged  in 
taking  their  annual  inventories  preparatory  to  the  new  year, 
such  business  as  has  been  transacted  being  entirely  upon  a 
spot  basis  to  meet  immediate  requirements  and  coming 
largely  from  the  holiday  trade.  When  the  inventories  are 
completed,  they  are  expected  to  show  stocks  abnormally 
low  in  comparison  with  those  of  previous  years.  It  is 
thought  by  many  that  after  the  turn  of  the  year,  when  the 
extremely  low  condition  of  .supplies  is  made  wholly  apparent, 
a  campaign  of  replenishing  will  be  inaugurated  which  will,  in 
a  measure,  compensate  for  the  dulncss  that  has  prevailed 
during  the  latter  half  of  the  current  year.  Such  a  buying 
movement,  however,  is  likely  to  meet  with  advancingjvalues, 


as  mills  at  present  an-  disinclined  to  enter  any  contracts 
at  the  prevailing  level  of  prices  over  and  above  what  will 
keep  them  in  operation,  and  they  are  waiting  fortius  stock- 
replenishing  demand  to  become  evident  in  order  to  advance 

their  lists,  in  the  market  for  dress  goods  the  heavy  demand 
for  cream  fabrics  continues  and  most  of  the  mills  are  sold 
ahead  well  into  the  summer.  In  the  primary  market  for 
cotton  goods  business  is  moving  about  as  is  to  be  expected 
at  this  season  of  the  year,  with  attention  centering  upon 
the  future  course  of  prices.  Cotton  yarns  are  easier,  regard- 
less of  the  fact  that  hosiery  and  underwear  manufacturers 
are  in  the  market  for  considerable  quantities.  Their  offers 
are  fully  a  cent  a  pound  below  what  spinners  are  willing  to 
accept.  In  woolens,  some  small  duplicating  is  being  done 
in  light-weight  suitings  for  spring,  but  the  market  in  general 
has  quieted  down  considerably.  There  has  been  a  further 
shading  of  from  5  to  10  per  cent  on  cotton  and  woolen 
mixtures,  but,  notwithstanding  these  reductions,  buyers 
persistently  refrain  from  forward  commitments.  In  export 
circles  the  season  is  closing  very  quietly,  with  orders  small 
and  infrequent.  Nothing  new  has  developed  in  the  way  of 
improvement  in  the  Chinese  trade  and  competent  authorities 
claim  that  little  can  be  expected  from  that  quarter  in  the 
near  future.  It  is  very  likely,  however,  that  a  boom  of 
considerable  proportions  will  follow  when  the  difficulties  in 
China  are  settled.  Several  of  the  native  Chinese  mills 
have  closed  down  completely,  and  those  that  are  still  operating 
are  heavily  curtailing  their  output.  Trading  with  the 
Red  Sea  ports  and  Manila,  however,  continues  upon  a 
moderate  scale.  While  present  conditions  throughout  the 
dry  goods  trade  are  not  altogether  encouraging,  the  low 
supplies  in  distributers'  hands  and  curtailment  of  con- 
sumption must  eventually  result  in  an  increased  demand; 
in  fact,  things  generally  are  believed  to  be  shaping  for 
betterment  after  the  turn  of  the  year. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  16  were  8,168 
packages,  valued  at  $525,834,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 ■  — 1910 

Since  Since 

New  York  to  Dec.  16 —                           Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 21  1,049  29  1,853 

Other  European 31  1,442  8  960 

China 3,599  102,858  ...  59,395 

India 350  23,900  265  14,899 

Arabia 601  24,278  751  14,999 

Africa 196  12,816  45  0,635 

West    Indies 1,319  42,871  427  32,374 

Mexico 85  2,466  16  1.945 

Central  America 270  19,461  207  13,488 

South  America 1,002  56.545  827  49,923 

Other  countries 694  42,972  1,709  48,623 

Total 8,168     330,658  4,284      245,094 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$23,761,315  in  1911,  against  $17,508,317  in  1910. 

Current  trade  in  domestic  cottons  continues  fairly  active, 
with  the  undertone  very  steady.  Mail  orders  for  shipment 
in  January  and  February  have  been  of  satisfactory  pro- 
portions, with  prices  on  some  of  the  staple  brands  firmer. 
The  fact  that  the  difficulty  in  getting  deliveries  in  quantities 
desired  on  some  lines  of  goods  has  been  more  fully  appre- 
ciated appears  to  have  stimulated  future  business.  On 
some  lines  of  bleached  and  wide  sheetings  firmness  is  very 
noticeable  and  buyers  have  been  informed  that  good  de- 
liveries are  not  to  be  expected  unless  orders  are  placed 
ahead.  Prompt  deliveries  of  tickings,  as  well  as  colored 
shirtings  and  denims,  which  are  hard  to  secure  in  the  grades 
called  for,  have  resulted  in  a  larger  number  of  forward  orders. 
Some  of  the  low-count  coarse  fabrics,  however,  are  moving 
slowly,  as  buyers  in  many  instances  are  not  entirely  satis- 
fied about  the  cotton  outlook,  believing  that  with  the  record 
yield  present  prices  will  not  be  maintained.  A  feature  in 
the  cotton  goods  market  during  the  week  was  the  announce- 
ment on  Thursday  of  an  advance  in  the  price  of  Fruit-of-the- 
Loom  4-4  bleached  cottons  to  7*j^c,  which  will  stand  for 
spot  deliveries  only,  as  future  orders  will  not  be  accepted 
at  this  price.  Print  cloths  and  convertibles  rule  quiet, 
with  sales  confined  mostly  to  small  lots  to  supply  immediate 
requirements.  Mills,  however,  are  said  to  be  fairly  well 
booked  with  business  for  the  next  thirty  days  and  are  not 
encouraging  contracts  at  the  present  level  of  values.  Gray 
goods,  38^-inch  standard,  are  quoted  steady  at  4^c.  to4J4c 

WOOLEN  GOODS. — Quieter  conditions  have  prexailed 
in  the  market  for  dress  goods  and  men's  wear  during  the  past 
few  days,  as  in  all  quarters  the  Tariff  Board  report  on  wool, 
and  the  President's  recommendations  have  been  the  chief 
topics  of  Conversation.  While  many  were  not  inclined  to 
look  upon  these  developments  in  an  altogether  favorable 
light,  it  might  lie  well  to  note  that  the  majority  of  selling 
agents  an;  of  the  opinion  that  the  tariff  agitation  will  not 
restrid  the  distribution  of  goods  to  any  great  extent  during 
the  coming  year.  During  the  past  week  new  fabrics  have 
been  shown  for  spring  delivery  and  some  orders  were  taken 
on  these  materials  in  a  moderate  way. 

FOP  EIGN  DRYGO<  >DS. — Linens  have  been  more  active, 
there  being  a  better  demand  from  retail  dealers  for  spring 
lines  and  increased  business  placed  with  mills  abroad. 
Prices  for  fine  yarn  fabrics  are  well  maintained,  but  goods 
of  coarse  yarn  construction  are  easier.  Burlap  markets, 
both  spot  and  future,  have  been  active  and  firm,  with 
transactions  heavy,  considering  the  scarcity  of  supplies. 
Prices  are  as  follows:  light-weights  4.30c  to 4.35c.  and  10}^- 
ounce  5 .35c  J|&fc;&;.JM£:H|gffl  a  E5EI  i ., 
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News   Items. 

Arizona.— Result  of  First  State  Election. — Returns 
from  Arizona's  first  State  election  held  Dec.  12  indi- 
cate that  all  of  the  Democratic  State  and  Congressional  can- 
didates were  successful.  The  amendment  to  the  Constitu- 
tion excepting  judicial  officers  from  the  recall  provision, 
which  it  was  provided  in  the  resolution  passed  by  Congress 
would  have  to  be  accepted  before  Statenood  was  granted, 
was  adopted,  it  is  said,  almost  unanimously.  It  seems 
likely,  however,  after  Statehood  has  been  granted,  an  attempt 
will  be  made  to  vote  the  judicial  recall  provision  back  into 
the  Constitution,  as  the  Democrats,  who  will  have  a  large 
majority  in  the  Legislature,  are  pledged  to  re-submit  the 
question.  The  principal  State  officers  elected  are:  W.  P. 
Hunt,  Governor;  J.  C.  A.  Callaghan,  Auditor;  Sidney  P. 
Osborn,  Secretary;  David  Johnson,  Treasurer,  and  George 
Purdy  Bullard,  Attorney-General.  These  officials  will  all 
hold  office  until  Jan.  1  1913.  The  Legislature,  it  is  provided 
in  the  Constitution,  shall  meet  biennially  on  the  second 
Monday  of  January  next  after  the  election  of  members,  the 
first  session  to  convene  not  less  than  thirty  or  more  than 
sixty  days  after  the  admission  of  the  State  into  the  Union. 

Debt  Limitations  in  Constitution. — The  power  of  the  State 
and  its  subdivisions  to  incur  debt  is  limited  by  Sections 
5,  7  and  8  of  Article  IX.  and  by  Section  2  of  this  same 
article  such  debt,  when  evidenced  by  bonds,  will  be  exempt 
from  taxation.  The  four  sections  referred  to  are  given 
below  in  full: 

Section  2.  There  shall  be  exempted  from  taxation  all  Federal,  .State, 
county  and  municipal  property.  Property  of  educational,  charitable  and 
religious  associations  or  institutions  not  used  or  held  for  profit  may  be 
exempted  from  taxation  by  law.  Public  debts,  as  evidenced  by  the  bonds 
of  Arizona,  its  counties,  municipalities,  or  other  subdivisions,  shall  also  be 
exempt  from  taxation.  There  shall  further  be  exempt  from  taxation  the 
property  of  widows,  residents  of  this  State,  not  exceeding  the  amount  of 
one  thousand  dollars,  where  the  total  assessment  of  such  widow  does  not 
exceed  two  thousand  dollars.  All  property  in  the  State  not  exempt  under 
the  laws  of  the  United  States  or  under  this  Constitution,  or  exempted  by 
law  under  the  provisions  of  this  section,  shall  be  subject  to  taxation  to  be 
ascertained  as  provided  by  law. 

Sec.  5.  The  State  may  contract  debts  to  supply  the  casual  deficits  or 
failures  in  revenues,  or  to  meet  expenses  not  otherwise  provided  for;  but 
the  aggregate  amount  of  such  debts,  direct  and  contingent,  whether  con- 
tracted by  virtue  of  one  or  more  laws,  or  at  different  periods  of  time,  shall 
never  exceed  the  sum  of  three  hundred  and  fifty  thousand  dollars;  and  the 
money  arising  from  the  creation  of  such  debts  shall  be  applied  to  the  pur- 
pose for  which  it  was  obtained  or  to  repay  the  debts  so  contracted,  and  to 
no  other  purpose. 

In  addition  to  the  above  limited  power  to  contract  debts  the  State  may 
boiTow  money  to  repel  invasion,  suppress  insurrection  or  defend  the  State 
in  time  of  war;  but  the  mony  thus  raised  shall  be  applied  exclusively  to  the 
object  for  which  the  loan  shall  have  been  authorized  or  to  the  repayment  of 
the  debt  thereby  created.  No  money  shall  be  paid  out  of  the  State  Treas- 
ury  except  In  the  manner  provided  by  law. 

Sec.  7.  Neither  the  State,  nor  any  county,  city,  town,  municipality,  or 
other  subdivision  of  the  State  shall  ever  give  or  loan  its  credit  in  the  aid  of, 
or  make  any  donation  or  grant,  by  subsidy  or  otherwise,  to  any  individual, 
association  or  corporation,  or  become  a  subscriber  to,  or  a  shareholder  in, 
any  company  or  corporation,  or  become  a  joint  owner  with  any  person, 
company  or  corporation,  except  as  to  such  ownerships  as  may  accrue 
to  the  State  by  operation  or  provision  of  law. 

Sec.  8.  No  county,  city,  town,  school  district,  or  other  municipal  cor- 
poration shall  for  any  purpose  became  indebted  in  any  manner  to  an 
amount  exceeding  four  per  centum  of  the  taxable  property  in  such  county, 
city,  town,  school  district,  or  other  municipal  corporation,  without  the 
assent  of  a  majority  of  the  property  taxpayers,  who  must  an.  in  all  respects 
be  qualified  electors,  therein  voting  at  an  election  provided  by  law  to  be 
held  for  that  purpose,  the  value  of  the  taxable  property  therein  to  be  ascer- 
tained by  the  last  assessment  for  State  and  county  purposes,  previous  to 
incurring  such  indebtedness;  except,  that  in  incorporated  cities  and  towns 
assessments  shall  be  taken  from  the  last  assessment  for  city  or  town  pur- 
poses; Provided,  that  any  incorporated  city  or  town,  with  such  assent, 
may  be  allowed  to  become  indebted  to  a  larger  amount,  but  not  exceeding 
five  per  centum  additional,  for  supplying  such  citv  or  town  with  water, 
artificial  light,  or  sewers,  when  the  works  for  supplying  such  water,  light 
or  sewers  are  or  shall  be  owned  and  controlled  by  the  municipality. 

Astoria,  Ore. — Commission  Form  of  Government  Rejected. — - 
By  a  vote  of  178  "for"  to  531  "against,"  the  new  charter 
providing  for  a  commission  form  of  government  was  rejected 
at  an  election  held  Dec.  13,  according  to  reports. 

Bremerton-Charleston,  Wash. — Consolidation  Defeated. — 
The  question  of  consolidating  these  two  cities,  submitted  to 
the  voters  on  Dec.  6,  carried  in  Bremerton,  but  was  defeated 
in  Charleston  (V.  93,  p.  968).  The  vote  in  Bremerton  was 
171  "for"  to  33  "against"  and  in  Charleston  139  "for"  to 
305  "against." 

Davidson  County  (P.  0.  Nashville),  Tenn.— State  Fair 
Bonds  Declared  Valid  by  Supreme  Court. — The  State  Supreme 
Court  on  Dec.  18  affirmed  the  ruling  of  Chancellor  Allison 
that  the  $150,000  State  fair  grounds  bonds  were  legal  and 
valid.  The  Court,  it  is  said,  held  that  the  purpose  for  which 
the  bonds  were  issued  was  a  county  purpose,  of  special 
benefit  to  the  county,  and  that  the  issuance  of  bonds  was  not 
a  lending  of  credit  as  contemplated  in  the  Constitution. 
V.  93,  p.  1412. 

Devils  Lake,  Ramsey  County,  No.  Dak.— Bond  Issue 
Temporarily  Enjoined. — A  temporary  injunction  has  been 
issued  by  Judge  Cowan  enjoining  the  issuance  of  the  $33,000 
bonds  voted  Nov.  6  for  a  municipal-lighting-plant.  V.  93, 
p.  1414. 

Framing-ham,  Mass.— Suit  against  Town  to  Recover  on 
Alleged  Spurious  Notes  Dismissed. — With  the  statement  that 
he  regarded  the  case  as  a  proper  one  for  the  Supreme  Court, 
Judge  Bell,  of  the  Superior  Court,  at  Cambridge  on  Nov.  29 
directed  the  jury  to  return  a  verdict  for  the  town  in  the  suit 
brought  by  the  Franklin  Savings  Bank  of  Boston  to  recover 
$25,000  on  a  note  forged,  it  is  claimed,  by  John  B.  Lombard, 
former  Town  Treasurer.  V.  91,  p.  665.  While  it  is  not 
quite  clear  from  the  newspaper  accounts  upon  just  what 


grounds  the  action  of  the  Court  was  ba^cd,  it  seems  probable 
that  the  Court  held  that  the  conversation  and  letter  of  the 
Town  Clerk  to  Mr.  Sturgis,  Treasurer  of  the  Franklin  Savings 
Bank,  did  not  serve  to  make  the  town  liable  as  an  "admission 
against  interest"  which  was  binding  upon  the  town,  and 
that,  therefore,  it  was  thought  best  to  dismiss  the  complaint 
in  order  (o  have  the  Supreme  Court  pass  upon  the  question 
of  law  involved.  Whether  or  not  the  suit  was  considered  a 
test  case  for  ether  claims  against  the  town  on  forged  notes  is 
not  stated. 

Gulfport,  Miss. — Commission  Plan  of  Government  Approved 
— The  question  of  governing  this  city  under  the  commission 
plan  carried  on  Dec.  12,  it  is  stated,  by  a  vote  of  296  to  131. 
The  proposition  was  defeated  by  a  large  majority  last  year, 
but  it  is  thought  that  the  success  of  the  plan  in  other  near-by 
municipalities  did  much  to  change  the  sentiment  in  favor 
of  the  new  government. 

Liberty  County  (P.  0.  Liberty),  Tex. — Attorney-General 
Acts  Upon  Road  Bonds. — Records  of  proceedings  for  the 
issuance  of  bonds  in  Dayton  Road  District  and  in  Precinct 
No.  1  or  the  Liberty  Precinct,  were  submitted  to  the  Attorney- 
General  recently  for  his  approval.  The  record  pertaining 
to  the  Dayton  Road  District  has  been  dissaproved,  the 
Attorney-General  having  a  doubt  as  to  whether  bonds 
can  be  issued  where  the  road  district  includes  within  its 
limits  a  drainage  district  which  has  already  organized 
and  issued  bonds,  that  being  the  case  in  the  Dayton  District. 
Steps  will  be  taken  immediately,  it  is  announced,  to  haye 
the  courts  pass  upon  this  question.  The  Attorney-General 
approved  the  issue  of  bonds  for  Precinct  No.  1  (Liberty 
Precinct.)  Concerning  this  latter  issue,  a  dispatch  from 
Liberty  to  the  "Galveston  News",  says:  "A  short  while  back 
it  was  sought  to  obtain  an  injunction  against  these  bonds 
in  the  local  district  court  on  the  ground  that  a  road  district 
could  not  include  an  incorporated  city  or  town,  but  Judge 
L.  B.  High  tower  Sr.  of  this  district  promptly  held  that 
objection  unsound  and  the  suit  was  abandoned  and  dis- 
missed." 

Los  Angeles,  Cal. — Complete  Election  Returns.- — Complete 
official  returns  of  the  vote  cast  at  the  election  held  in  this 
city  on  Dec.  5  show  that  George  Alexander,  candidate  of  the 
Good  Government  party,  was  elected  Mayor  by  a  majority 
of  34,069  over  Job  Harriman,  the  Socialist  candidate,  the 
former  having  received  85,492  votes  and  the  latter  51,423. 
The  election  attracted  unusual  attention  because  of  the  con- 
fessions made  only  a  few  days  previous  by  the  McNamara 
brothers,  who  were  being  tried  for  murder  in  connection  with 
the  dynamiting  of  the  "Los  Angeles  Times"  Building.  Mr. 
Harriman  was  one  of  the  attorneys  for  the  McNamaras  and 
was  nominated  by  the  Socialists,  it  is  claimed,  largely  because 
of  a  speech  he  made  some  time  before  the  case  was  called  for 
trial,  proclaiming  their  innocence.  At  the  primaries  in  Octo- 
ber, when  the  registration  was  approximately  75,000,  Mr. 
Harriman  received  20,157  votes  and  Mr.  Alexander  16,790, 
the  vote  for  Mr.  Harriman  being  only  4,188  short  of  a  ma- 
jority over  that  for  all  the  mayoralty  candidates,  which  was 
necessary  for  election.  The  defeat  of  Mr.  Harriman  at  the 
Dec.  5  election  appears  to  have  been  due  principally  to  the 
efforts  of  the  women  voters.  According  to  Jeannette  Con- 
verse, Field  Captain  of  the  Women's  Progressive  League, 
"out  of  a  registration  of  approximately  70,000  women,  95% 
voted,  and  of  those  75%  voted  for  Alexander." 

The  ordinance  providing  for  a  municipal  newspaper  carried 
by  a  vote  of  57,958  to  43,901.  The  ordinance  providing  for 
prohibition  in  the  city  was  defeated,  there  being  only  32,199 
votes  "for"  and  88,069  "against." 

Massachusetts. — Street  Railways  that  Meet  Requirements  of 
Savings  Bank  Law. — The  Railroad  Commissioners  have  certi- 
fied to  the  Bank  Commissioner,  as  required  by  Chapter  590, 
Laws  of  1908,  the  following  street  railway  companies  as 
having  annually  earned  and  properly  paid,  without  impair- 
ment of  assets  or  capital  stock,  5%  dividends  for  the  past 
five  years: 

Boston  Elevated  Railway  Co.  Fitchburg  &  Leominster  St.  Ry.  Co 

Boston  &  Northern  Street  Ry.  Co. 

Boston  &  Revere  Electric  Ry.  Co. 

Citizens'  Elec.  St.  Ry.  of  Newburyp't 

Dartmouth  &  Westport  St.  Ry.  Co. 

East  Middlesex  Street  Railway  Co. 

The  list  is  the  same  as  that  certified  last  year. 

Nicaragua  (Republic  of). — Loan. — In  accordance  with  the 
agreement  referred  to  in  the  "Chronicle"  of  Nov.  4,  p.  1274, 
Brown  Brothers  &  Co.  and  J.  &  W.  Seligman  &  Co.  of  New 
York  have  made  a  loan  of  $1,500,000  to  the  Republic  of 
Nicaragua,  the  proceeds  of  which  are  to  be  used  exclusively 
for  the  reformation  of  the  Nicaraguan  currency  and  the 
establishment  of  a  bank  in  Nicaragua  to  be  incorporated  in 
the  United  States  of  America.  The  bank  is  to  have  an 
authorized  capital  stock  of  $5,000,000  and  is  to  be  the  vehicle 
for  the  introduction  of  such  measures  as  may  be  recommended 
for  the  reform  of  the  currency.  Under  the  agreement  for  the 
$1,500,000  loan,  the  revenue  of  Nicaragua  is  being  collected 
by  a  collector  nominated  by  the  bankers  in  a  manner  similar 
to  that  in  which  the  San  Domingo  revenue  is  collected.  The 
bankers  have  nominated  as  collector  Clifford  D.  Ham, 
formerly  surveyor  of  the  Port  of  Manila,  who  within  the  last 
few  days  has  taken  over  the  collection  of  the  customs  receipts. 
Messrs.  Conant  and  Harrison,  currency  experts,  are  now  in 
Nicaragua  studying  the  needs  of  the  country,  and  upon  their 
return  a  plan  of  currency  reform  will  be  formulated.  ~j>^:  :; 


Fitchburg  &  Leominster  St.  Ry. 
Holyoke  Street  Railway  Co. 
Springfield  Street  Railway  Co. 
Union  Street  Railway  Co. 
West  End  Street  Railway  Co. 
Worcester  Consolidated  St.  Ry.  Co. 
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This  arrangement  is  regarded  by  all  concerned  as  only  a 
temporary  expedient  to  enable  Nicaragua,  with  as  little 
delay  as  possible,  to  enjoy  the  benefit  of  a  stable  currency 
and  improve  banking  facilities.  It  is  contemplated  that 
upon  the  ratification  of  the  treaty  between  the  United  States 
and  Nicaragua,  now  pending  in  the  Senate  of  the  United 
States,  a  loan  to  the  authorized  amount  of  $15,000,000  shall 
be  made  for  the  purpose  of  sett  line;  upon  an  equitable  basis 
Nicaragua's  existing  debts  (including  among  others  the  so- 
called  sterling  bonds  of  1909,  the  status  of  which  is  the  sub- 
ject of  controversy  between  the  republic  and  its  creditors),  of 
adjusting  claims  and  for  the  construction  of  much-needed 
railway  lines. 

Plainfield,  N.  J.— City's  Offer  to  Purchase  Refused. — The 
Plainfield  Union  Water  Co.  has  refused  the  offer  made  by  the 
city  to  purchase  its  property  for  approximately  $500,000. 
It  is  said  that  a  formal  declination  of  the  city's  proposal  was 
sent  to  the  Common  Council  by  Frank  Bergen,  President  of 
the  water  company,  on  Dec.  14.     See  V.  93,  p.  1413. 

Vancouver,  Wash. — Vote. — We  are  advised  that  the  vote 
cast  in  the  defeat  of  the  proposition  to  adopt  the  commission 
form  of  government  on  Dec.  5  (V.  93,  p.  1620)  was  447 
"for"  to  958  "against." 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABERDEEN.  Brown  County,  So.  Dak.— Bond  Sale.— The  Sinking  Fund 
Commissioners  have  been  awarded  $20,000  5%  refunding  bonds.  Denom. 
51.000.     Due  April  1   1917. 

ADAMSVILLE.  McNairff  County,  Tenn. — Bonds  Not  Sold. — No  award 
has  yet  been  made  of  the  $5,000  6%  coup,  school-bldg.  bonds  ollered  but 
not  sold  on  June  10  (V.  93,  p.  181). 

AKRON.  Ohio. — Bond  Sale. — On  Dec.  15  the  following  bids  were  received 
for  the  three  Issues  of  4K%  coupon  bonds  (V.  93,  p.  1620),  aggregating 
$231,000: 

$60,000  $160,000  $11,000 

Issue  I  ssue  Issue 

Davies-Bertram  Co.,  Cincinnati '$60,773  00      

Tillotson  &  Wolcott  Co.,  Cleveland..    60,666  80     $169,648  00     $11,158  83 

Weil.  Roth  &  Co.,  Cincinnati 60,661  00        169,776  00      Ml, 163  75 

Hoehler  &  Cummtngs.  Toledo 60,653  25      11,156  75 

Cleveland  Trust  Co.,  Cleveland 60,606  00      *  169 ,824  00         

Hayden,  Miller  &  Co..  Cleveland 60,530  00       168.360  00       11,115  00 

A.  E.  Aub  &  Co..  Cincinnati 60,516  00      

Otis  &  Hough,  Cleveland 60,510  00        169,605  00        11,142  00 

C.  E.  Denison  &  Co.,  Cleveland 60,505  80      ..     

Western-German  Bank,  Cincinnati..   60,400  00       168,900  00       11,132  00 

*  These  bids  were  successful. 

Bonds  Not  Sold. — The  following  bids,  all  of  which  were  rejected,  were  also 
received  for  three  issues  aggregating  $8,100  offered  on  the  same  day 
(Dec.  15): 

$4,500  $2,400  $1,200 

Issue.  Issue.  Issue. 

Hayden,  Miller  &  «o.,  Cleveland $4,518  00     $2,402  60     $1,201  30 

Weil,  Roth  &  Co..  Cincinnati 4,51555        2,403  45      

Tillotson  &  WolcottCo.,  Cleveland 4,508  60        2,403  75        1,201  60 

Otis  &  Hough,  Cleveland 4,505  00       2,404  00       1,202  00 

Western-German  Bank,  Cincinnati  4,500  00       2,400  00       1,200  00 

We  are  not  advised  as  to  what  disposition  was  made  of  the  $515  3-year 
Improvement  bonds  also  offered  on  Dec.  15. 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Jan.  16  1912  by 
W.  A.  Durand,  City  Aud.,  for  the  following  4H%  bonds,  aggregating 
$60,250: 

$1 1,800  Jefferson  Ave.  paving  assess,  bonds.     Denom.  $590.     Date  July  15 
1911.     Due  $1,180  yrly.  July  15  from  1912  to  1921  incl. 
20,150  Second  Ave.   paving  assess,   bonds.     Denom.    $1,000  and  $150. 
Date  July  15  1911.     Due  $2,000  yrly.  July  15  from   1912  to  1920 
incl.  and  $2,150  July  15  1921. 
17,850  Water  St.  paving  assess,  bonds.     Denom.  $1,000  and  $850.     Date 
July  15  1911.     Due  $1,000  July  15  1912  and  1913,  $1,850  July  15 
1914  and  $2,000  yrly.  July  15  from  1915  to  1921  incl. 
2,000  Howard  St.  lmpt.  (city's  portion)  bonds.     Denom.   $1,000.     Date 

July  1  1911.     Due  July  1  1916. 
3,250  public  impt.    (city's  portion)    bonds    (V.   93.   p.    1548).     Denom. 

$1,000  and  $250.     Date  Oct.  15  1911.     Due  Oct.  15  1914. 
2,700  viaduct    bridge     (city's    portion)     bonds.     Denom.     $900.     Date 

Sept.   1   1911.     Due  Sept.   1   1914. 
2,500  quarantine  (city's  portion)   bonds.     Denom.  $500.     Date  Dec.  1 

1911.     Due  Dec.  1  1915. 
Int.  seml-ann.  at  the  Nat.  Park  Bank  in  New  Vork.     Cert,  check  on  a 
bank  in  the  State  of  Ohio  for  5%  of  bonds  bid  for,  payable  to  the  Aud- 
itor, required. 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the 
Issuance  of  $300,000  4^%  coup,  watcr-works-plant-erection  bonds. 
Denom.  $1,000.     Date  Dec.  26  1911 .     Int.  J.  &  D.     Due  Dec.  26  1951. 

ALICE.  Neuces  County.  Tex. — Bonds  Registered. — On  Dec.  11  the  State 
Comptroller  registered  $10,000  20-year  water-works  and  $500  10-year 
street  5%  bonds. 

ANADARKO  SCHOOL  DISTRICT  (P.  O.  Anadarko) .  Caddo  County, 
Okla. — Bonds  Not  Sold. — No  award  has  yet  been  made  of  the  $16,500  bonds 
offered  without  success  on  Dec.  5  1910  (V.  92,  p.  203). 

ARDMORE.  Carter  County,  Okla.— Bond  Sate.— We  are  advised  that  the 
$17,100  5%  warrant-funding  bonds  offered  without  success  on  March  10 
(V.  92,  p.  747)  were  sold  several  months  ago. 

ARTHUR.  Ida  County.  Iowa.— Bonds  Offered  by  Bankers. — The  T.  J. 
Bolger  Co.  of  Chicago  Is  offering  to  Investors  the  $7,000  6%  water-works 
bonds  voted  Nov.  6  (V.  93,  p.  1338).  Denom.  $500.  Date  Nov.  15  1911. 
Int.  ann.  in  Chicago.  Due  $500  yearly  Nov.  IS  from  1916  to  1923  incl. 
I  $1,000  on  Nov.  15  in  1924,  1925  and  1926.  Bonds  an'  exempt  from 
taxation  in  Iowa,  liouded  debt,  $7,000.  Assess,  val.  $140,952,  real 
value  (est.)   $225,000. 

BAIV5RIDGE,  Decatur  County,  Oa.— Result  of  Bond  Election— Reports 
state  that  the  election  held  Dec.  14  resulted  in  favor  of  propositions  to  issue 
the  $50,000  public-school,  $15,000  city-hall.  $10,0(10  water-works  ext.  and 
$25,000  street-paving  bonds,  and  in  the  defeat  of  the  question  of  Issuing  the 
$20,000  hospital  bonds  (V.  93.  p.  1488). 

BATH,  Sagadahoc  County,  Me. — Bond  Sale. — On  Dec.  16  $110,000 
4%  30-year  refunding  bonds  were  awarded  to  the  Hath  Trust  Co.  in  Bath 
at  104.78  and  Int.  1.74%.     Other  bids  follow; 

Edmunds  Br<  ,n 104.56    I N.W. Harris  &  Co. .Inc., Boat    103.333 

Hayden,  Stone  &  .mi    E.M.Farnsworth&Co., Boat. 1103.20 

Noyes  A:  Fletcher,  Portland. 104. 147  O'Connor  &  K abler,  Boston] 

Adams  &  Co.,  Boston 104.03     E.  H.  Rollins  &  Sons,  Boston  103.155 

Fred.  F.  Talh  land.. .103.987   Perry,  Coffin  &  Burr,  Bost.102.64 

A.  B.  l.-;ach  &Co..  Boston.-103.73     Hornblower  &  Weeks,  Bost-  1102.03 
Chas.  II.  Oilman,  Portland..  103. 376  Merrill  Trust  Co.,  B 
Bath  Savings  Inst.,  Bath. .  .103.53    |MaynardS.  Bird  &  Co.,PortI.101.67 

All  bids  with  aocT.  Int.    Denom.  $1,000.    Date  June  1  191 1 .    Int.  J.  &  D. 

BARTON  HEIGHTS  (P.  O.  Richmond),  Va.-  On 

the  coup,  town-lmpt.   :•  93,  i>.  1879)   weri 

to  Rumpus  &  Co.  of  Detroit  for  $20,826  50  (104.132)  and  int.     0 
follow: 

Spitzcr.    Rorlcb    &    Co.,  n  &  Co.,  Chicago '$20,107  00 

Toledo a*$20.435  50   W.  N.  Coler  &Co.,  N.  'i      »20,0; 

s.  \ .  Kean  &  '  •>  [20,220  oo   Parson.  Son  A:  Co.,  Chic  a,20,0i 

New  Fir--.  Nat.  Bk..  Col.    »20,217  00    II.  C.  Speer  &  Sons  ' 

John  Nuvtcn  &  Co.,  Chic.    20,200  00  |      Chicago    z«20,000  00 


•  Accrued  interest,      a  Blank  bonds,     x  Less  $1,000  for  expenses. 
$10,000  bonds  are  dated   Dec.   1    1911   and  arc  due  Dec.  1   1941;  the  re- 
maining $10,000  is  dated  Jan.  1  1012  and  due  Jan.  1  1942. 

BAYARD.  Guthrie  County.  Iowa.—  i. •■mid  Sale. — Geo.  W.  Bechtel  &  Co. 
of  Davenport  were  awarded  the  $io,500  5°;,  20-ycar  water-works  bonds 
voted  on  Nov.  0   (V.  93,  p.   1338). 

BAY  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bay  City). 
Matagorda  County,  Tex. — Bond  Sale. — On  Dec.  11  the  Permanent  School 
Fund  was  awarded  at  par  and  int.  $4,000  5%  10-40-year  (opt.)  bonds. 

BIO  SANDY  IRRIGATION  DISTRICT.  Cheyenne  County,  Colo.— Bonds 
Not  Sold. — No  award  has  yet  been  made  of  the  $375,000  6%  20-year  bonds 
offered  without  success  on  July  24  1909  (V.  89,  p.  290) .  No  attempt  is  be- 
ing made  to  sell  the  bonds,  we  are  advised. 

BINGHAMTON.  Broome  County,  N.  Y. — No  Action  Yet  Taken. — No  ac- 
tion has  yet  been  taken  looking  towards  the  Issuance  of  the  $158,200  light- 
ing-plant bonds  voted  Oct.  27  (V.  93,  p.  1275). 

Bond  Sale. — On  Oct.  4  the  $20,000  3  %%  reg.  flre-dcpt.  bonds  (V.  93,  p. 
894)  were  sold  to  the  city  of  Binghamton. 

BLAINE  COUNTY  (P.  O.  Hailey),  Idaho.— Bond  Offering.— Proposals 
will  be  received  until  1  a.  m.  Jan.  10  1912  by  the  County  Clerk  for  $17,000 
refunding  and  $85,000  funding  6%  gold  coup,  tax-free  bonds.  Authority 
Sec.  1960,  Idaho  Codes.  Denoms.  $100,  $500  and  $1,000.  Date  April  1 
1911.  Int.  J.  &  J.  at  the  Co.  Treas.  office.  Due  10-19  years.  Cert,  cheek 
for  5%  of  bid,  payable  to  the  Chairman  Bd.  of  Co.  Comm'rs,  required. 

BOGART,  Oconee  County,  Ga. — Bond  Election  Proposed. — Reports  state 
that  this  place  will  hold  an  election  to  vote  on  the  question  of  issuing  $5,000' 
school-building  bonds. 

BOONVILLE,  Cooper  County.  Mo.— Bond  Sale.— On  Dec.  15  $15,000  5% 
5-20-year  (opt.)  coup,  court-house  bonds  were  awarded  to  Sutherlin  &  Co. 
of  Kansas  City,  Mo.,  for  $15,266  (101.773),  int.  and  blank  bonds.  Other 
bids  follow: 


Commonw.  Tr.  Co.,  St.  Louis  $15,045 
L.  D.  Laning,  Kansas  City..  15,020 
N.  W.  Halsey  &  Co.,  Chicago  15,011 
Mercantile  Tr.  Co.,  St.  Louis.  15,010 
Int.  J.  &  J.  at  the  City  Treasurer's 


Francis  Bros.&  Co.,St.Louis_$15.168 
A.  G.  Edwards  &  Sons,  St.  L.  15,118 
S.  A.  Kean  &  Co.,  Chicago..  15,090 
Whitaker  &  Co.,  St.  Louis. __  15,051 
Denom.  $500.  Date  Jan.  1  1912. 
office.     Auth.  vote  of  724  to  6  at  election  held  May  1. 

BRAINTREE  (P.  O.  South  Braintree).  Norfolk  County,  Mass.— Tem- 
porary Loan. — A  loan  of  $20,000,  due  $10,000  April  26  1912  and  $10,000 
May  3  1912,  has  been  negotiated,  it  is  stated,  with  N.  W.  Harris  &  Co., 
Inc.,  of  Boston  at  3.18%  discount. 

BRIDGEVILLE,  Allegheny  County.  Pa.— Bond  Sale.— The  following 
bids  were  received  on  Dec.  19  for  the  $23,000  (not  $25,000,  as  at  first  re- 
ported) 4'A%  30-yr.  funding  bonds  (V.  93,  p.  1680): 


Mellon  Nat.  Bk.,  Pittsb. .$23,71 1  50 
J.S&W.S.Kuhn,Inc.,Pittsb23,654  81 

E.  S.  Wheeler,  Pittsb 23,624  25 

West.  Reserve  Inv.Co.,Minn23,600  00 
Denom.  $1,000.      Date  Aug.  15  1911 


L.  Barnum  &  Co.,  Plttsb.$23,379  53 

Ussing,  Scoville  &  Co 23,375  00 

E.  V.  Kane  &  Co.,  Minn..   23,125  00 

Int.  F.  &A.     Due  Aug.  15  1911. 

BRITTON,  Marshall  County,  So.  Dak. — Bond  Election  Proposed. — An 
election  will  probably  be  held,  reports  state,  to  vote  on  the  question  of 
issuing  $10,000  school  bonds. 

BROOKVILLE,  Jefferson  County,   Pa.— Bond  Sale.— On  Dec.   15  the 

$116,000  5%  gold  coup,  tax-free  bonds  (V.  93,  p.  1548)  were  awarded  to 
the  Brookville  Title  &  Trust  Co.  for  $116,010. 

BROWNSVILLE,  Haywood  County.  Tenn.— Bond  Of feting  .—The  $40,- 
000  5%  30-year  street-lmpt.  bonds,  bids  for  which  were  rejected  on  July  10- 
(V.  93,  p.  608),  are  being  offered  at  par.     Date  of  bonds  Jan.  2  1912. 

BUTLER,  Johnson  County,  Tenn. — Bond  Sale. — The  $6,000  6%  20-year 
coupon  school  bonds  offered  but  not  sold  on  Aug.  15  (V.  93,  p.  608)  have 
been  awarded  to  contractors. 

CABELL  COUNTY  (P.  O.  Huntington),  W.  Va— Bonds  Awarded  in 
Part. — Seasongood  &  Mayer  of  Cin.  have  been  awarded  at  par  $100,000  of 
the  $300,000  4  1-2%  20-30-year  coup,  road  bonds  offered  without  success 
on  July  11  (V.  93,  p.  181). 

CALHOUN   COUNTY  COMMON   SCHOOL    DISTRICT   NO.   1,  Tex  — 

Bond  Sale. — The  Permanent  School  Fund  on  Dec.  11  was  awarded  at  par 
and  int.,  the  remaining  $2,500  of  the  $5,500  5%  5-40-year  (opt.)  bonds, 
$3,000  of  which  were  sold  on  Nov.  10  (V.  93,  p.  1414). 

CAMDEN,  Camden  County,  N.  J. — Bond  Sale. — On  Nov.  27  the  $25,000 
1",,  20-year  coup,  or  reg.  fire  bonds  (V.  93,  p.  1489)  were  awarded  to  the 
Sinking  Fund  Commissioners  at  par. 

CAMDEN,  Oneida  County,  N.  Y. — Bond  Sale. — On  Dec.  18  $18,000- 
electric-light  bonds  were  awarded  to  John  G.  Dorrance  of  Camden.  A 
similar  issue  of  bonds  was  sold  on  Sept.  18  (V.  93,  p.  971). 

CANFIELD  TOWNSHIP  (P.  O.  Canfieid),  Ohio.— Bond  Sale.— On  Dec. 
18  the  $3,000  5%  3-8-year  (ser.)  road-impt.  bonds  offered  on  Dec.  11  (V.  93, 
p.  1548)  were  awarded  to  the  Farmers'  Nat.  Bank  in  Canfieid  for  $3,050 
(101.666)  and  Int. — a  basis  of  about  4.66%.  A  bid  of  $3,030  was  also 
received  from  H.  A.  Manchester. 

CANTON.  McPherson  CountyJ  Kan.— Bonds  Not  Sold.— The  City  Clerk 
advises  us  that  no  sale  has  yet  been  made  of  the  two  issues  of  4  H  %  5-20- 
year  (opt.)  bonds  aggregating  $30,000  mentioned  in  V.  92,  p.  748. 

CAVALIER  COUNTY  (P.  O.  Langdon).  No.  Dak.— Bond  Sale.— We  are 
advised  that  the  Security  Trust  Co.  of  St.  Paul  was  awarded  the  $5,100 
Williston  Lake  Drain  No.  1  bonds  offered  without  success  on  Jan.  7  1911 
(V.  92.  p.   542). 

CHAMPAIGN.  Champaign  County,  III.—  Bonds  Voted.— The  election 
held  Dec.  15  resulted  in  favor  of  the  proposition  to  Issue  the  $35,000  light- 
system-construction  bonds  (V.  93,  p.  1548).     The  vote  was  713  to  375. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana).  Ohio.— Bond  Offering.— O.  E. 
Ely,  County  Auditor,  will  offer  at  public  auction  at  12  m.  Jan.  2  1912  an 
issue  of  $20,000  4%  coup,  tax-free  Mad  River  North  impt.  bonds.  Auth. 
Sec.  6,489  Gen.  Code.  Denom.  $1,000.  Date  Jan.  2  1912.  Int.  J.  &  J. 
at  the  County  Treasurer's  office.     No  deposit  required. 

CHENEY.  Spokane  County,  Wash.— Bond  Sale.— On  Dec.  12  the  $9,000 
6%  10-20-year  (opt.)  coup,  tax-free  funding  bonds  (V.  93,  p.  1620)  were 
awarded  to  Allen  &  Wells  of  Spokane  at  100.50  and  int.  Other  bids  were 
received  from  Thos.  J.  Bolgcr  Co.,  S.  A.  Kean  &  Co.,  Cutter,  May  &  Co.,  of 
Chicago;  Hoehler  &  Cummlngs  of  Toledo;  .1.  II.  Causey  &  Co.  of  Denver; 
L.  D.  Laning  of  Kansas  City  and  the  Northern  Bank  &  Tr.  Co.  of  Seattle. 

CHICAGO,  III. — Bids. — On  Dec.  14  the  other  bids  received  for  the 
$1,500,000  bridge  and  $750,000  judgment  refunding  4%  gold  bonds 
awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  and  First  Trust  & 
Savings  Bank  at  99.327  and  int.  (V.  93.  p.  1680)  were  as  follows: 
Win.  i :.  < lompton  Co.,  Chic' 
E.  ii.  Rollins  &  sous,  Chic 
Cont.&Com.TT.&Sav.Bk.,Ch.  99.10 
State  Bank  of  i  i  ale. 

Standard  Tr.&  Sav.Bk.,Chlc. 

Union  Trust  (o..  Chicago j 

Merch.  Loan  &  Tr.  Co.,  Chlc-*99.11 
•rook    &.   Co.,    Chicago... 98. 93 

•  For  $750,000  Issue-. 

Bids  were  also  submitted  by  Well, 


Wm.  A.   Head  &  Co..  Chlc.l 
National  city  Bank,  Chlcagoi08.81 


Win.  Solomon  &  Co.,  Chic 
Northern  Trust  Co.,  Chic 
Illinois  Tr.  &  Sav.  Bk.,  Chic. 
A.  B.  I. each  &  Co.,  Chicago. 
\.  W.  Il.ilscy  &  Co.,  Chic. 
Lee,  Higglnson  &  Co.,  Chic. 


98.78 
.98.763 


Roth  <V  Co.,  NTat.  Bank  of  Republic, 

»el;.   Rushton  &  Co.  and  Hornblower  &  Weeks  of  Chicago  lor  parts 
of  the  Issues  offered. 

CLEVELAND,  Ohio.— Bond  Sale  — ()n   Dec.  Ik  the  following  bids  were 
ved  for  the    three  Issues  of  4M%  coup,  bonds  aggregating!  Slio.ooo 
(V.  93,  p.   1489): 

$250.  SlO.ooo  SI. -,0.000 

27-yr.  issue.   25-j/r.  issue.  27-yr.  issue. 
laud  Trust  Co.,  Cleveland  ...1 
'    n,  Miller  ,v  Co.,  Cleveland..  )a$259.002  50   a$41.378  00   $155,137  50 

i  ,.-  Co.,  <   •  ve  and   ..J 


n  Bank,  Cincinnati 
A:  Hough.  Cleveland 


26  oo 

2.-..S/J78  00 


41,375  oo 
41,368  oo 


155,416  00 
155,385  00 


Tillotson  «:  WolcottCo.,  Cleveland.) 

Fifth-Third  Nat.  Bank,  Cincinnati..  258,375  on  41,268  00 

National  Bank        257,978  75  41,338  75 

Stacy  ••■■  Braun,  Toledo 

n  S  ICCeSSfUl   bids. 

Bonds  Authorized. — An  ordinance  v.  d   Dee.   ll   providing  for  tli. 

ance  of   $12,000   4?r,   coup,   street  opening  bonds.     Denom.   $1,000. 


"I.,...  175  00 
I. -.5, 081  75 
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9,000  5% 
9,500  5% 
6,700  5% 
6,500  5% 


Date  Feb.   1   1912.     Int.   payable  at  the  American    Exchange  Nat.   Bank 
in  New  York.      Due  Feb.  1  1941. 

JSnntl  Ordinance  Defeated.—Loca.]  papers  state  the   City  Council    defeated 

an  ordinance  on  Dec.  ix  providing  for  the  Issuance  of  the  $1,500,000  bonds 
for  the  construction  of  a  nitration  plant  (V.  93,  p.  1414). 

CLEVELAND  HEIGHTS,  Ohio.— Bond  Offering.— Proposals  will   be  re- 
ceived until  11'  m.  Nov.  7  by  li.  II.  Canfleld,  Vil.  Clerk  (P.  O.  No.  309  Heck- 
man  Bide.,  Cleveland),  for  the  following  4  V£%  coup.  Impt.  assess,  bonds: 
523,122  Fairfax  Road  bonds.      Denom.  $1,000  and  5422.     Due  on  Oct.  1 
as  follows:  51,122  in  11)12,  52,000  yrly.  from  1913  to  1917  incl.  and 
S3, 000  yrly.  from  mis  to  1921  incl. 
17,147  Mon moil th  Uoad  bonds.      Denom.  51,000  and  5147.      Due  on  Oct.  1 
as  follows:  51.117  in    1912,   51,000  in  1913  and   1914  and  52,000 
yrly.  from  1915  to  1021   incl. 
Auth.,  Sec.  3914,  Gen.  Code.     Date  "day  of  sale."     Int.  A.  &  O.  begin- 
ning April  l  1912,  payable  at  the  Vil.  Treas.  office.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.     Cert,  cheek  on  a  bank 
other  than  the  one  making  the  bid  for  10%  of  bonds  bid  for,  payable  to  the 
Vil.  Treas.,  required.     Purchaser  to  pay  accrued  interest. 

CLINTON,  Clinton  County,  Iowa. — Bonds  Authorized. — A  resolution 
was  passed  Dec.  12,  it  is  stated,  providing  for  the  issuance  of  519,800  bonds 
to  pay  the  city's  portion  of  the  construction  of  a  sewer  in  Sewer  Dist.  No.  1. 

CONCHO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11,  Tex.— Bonds 
Awarded  in  Pari. — The  Permanent  School  Fund  was  awarded  $0,500  of  the 
$11,500  5%  10-40-year  (opt.)  bonds  (V.  93,  p.  1134)  at  par  and  int.  on 
Dec.  11. 

CONNECTICUT. — Bond  Sale. — On  Dec.  21  the  54,000,000  4%  25-year 
coup,  or  reg.  general  bonds  (V.  93,  p.  1489)  were  awarded  to  R.  L.  Day  & 
Co.  and  Estabrook  &  Co.  of  Boston  at  a  joint  bid  of  101.598 — a  basis  of 
about  3.90%.  There  were  90  other  bids,  ranging  from  par  to  102.  The 
aggregate  amount  of  bonds  bid  for  was  $31,093,000. 

COOPER  COUNTY  (P.  O.  Boonville),  Mo.— Bond  Sale.— On  Dec.  15  the 
$100,000   4%    5-20-yr.    (opt.)    court-house   bonds    (V.    92,   p.    1714)    were 
awarded  to  A.  G.  Edwards  &Sons  of  St. Louis  at  9  5.773.  Other  bids  follow: 
Sutherlin  &  Co.,  K.City,  Mo_94.45    IN.  W.  Halsey  &  Co.,  Chicago_93.08 
CommonwealthTr.Co.,St.L._.94.086|Mercantile  Tr.  Co.,  St.  L 92.256 

Denom.  5500.     Date  Jan.  1   1912.     Int.  J.  &  J. 

COWLEY,  Bighorn  County,  Wyo  — Bond  Offering. — Proposals  will  be 
received  until  Jan.  1  1912  by  the  Town  Clerk  for  $25,000  water-works  bonds. 

CRAWFORDSVILLE,  Montgomery  County,  Ind.— Description  of  Bonds. 
— The  525,000  4%  tax-free  elec.-light  bonds  awarded  to  J.  F.  Wild  &  Co. 
of  Indianapolis  at  par  (V.  93,  p.  1056)  are  in  the  denom.  of  $500  each  and 
dated  Oct.  1  1911.  Int.  A.  &  O.  at  the  Treas.  office.  Due  $1,000  Oct.  1 
1912,  $2,000  Oct.  1  1913,  $5,000  Oct.  1  1914  and  $1,000  yrly.  Oct.  1  1915 
to  1931  incl. 

CROCKETT  COUNTY  COMMON   SCHOOL  DISTRICT  NO.  1.  Tex  — 

Bond  Sale. — The  Permanent  School  Fund  was  awarded  54,000  5%  10-40- 
yr.  (opt.)  bonds  at  par  and  int.  on  Dec.  11. 

DALLAS,  Dallas  County,  Tex. — Bonds  Authorized. — Local  papers  state 
that  the  Bd.  of  Municipal  Commrs.  passed  an  ordinance  on  Dec.  11  provid- 
ing for  the  issuance  of  $100,000  4K%  hospital  bonds. 

DAYTON,  Ohio. — Bond  Sale. — On  Dec.  19  the  twelve  issues  of  coup, 
impt.  bonds  (V.  93,  p.  1549)  aggregating  $120,400  were  awarded  as  follows, 
it  is  stated: 

$9,000  5%  7  H-yr.(aver.)  Valley  St.  paving  assess,  bonds  to  A.  E.  Aub  & 
Co.  of  Cin.  for  $9,501    (105.566.) 
7,200  5%  7  3A-yr.  (aver.)  Valley  St.  paving  assess,  bonds  to  A.  E.  Aub.  & 
Co.  of  Cin.  for  $7,585  20  (105.35). 
7^2-yr.  (aver.)  Clover  St.  paving  assess,  bonds  to  A.  E.  Aub  & 

Co.  of  Cin.  for  $9,494   (105.488.) 
7%-yr.  (aver.)  River  St.  paving  assess,  bonds  to  A.  E.  Aub  & 
Co.  of  Cin.  for  $10,050  (105.789.) 
7-yr.     (aver.)   Broadway  paving  assess,  bonds  to  Seasongood 

&  Mayer  of  Cin.  for  $7,033  66  (104.98). 
7-yr.     (aver.)   Broadway  paving  assess,  bonds  to  Seasongood 
&  Mayer  of  Cin.  for  $6,832  15  (105.11). 
10,000  5%  3-12-yr.  (ser.)   Lexington  Ave.  paving  assess,  bonds,  to  Stacy 

&  Braun  of  Toledo  for  $10,546  50  (105.465). 
10,000  5%  3-12-yr.  (ser.)  Creighton  Ave.  paving  assess,  bonds  to  the  Third 

Nat.  Bank  of  Dayton  for  $10,605  (106.05) . 
31 ,500  4%  12  1-3-yr.    (aver.)    water-works-impt.  and    ext.   bonds  to  C.E. 

Denison  &  Co.  of  Clevc.  $31,560  80  (100.193). 
12,000  5%  7M-yr.  (aver.)    Keowee   St.    paving   assess,    bonds    to   Mayer, 
Walter  &  Co.  of  Cin.  for  $12,714   (105.95.) 
6,000  4  }_%|9-14-yr.   (ser.)   Forest  Ave.  storm-water-sewer  bonds  to  the 
Dayton  Savings  Bank  &  Trust  Co.  of  Dayton  for  $6,249  50 
(104.158.) 
3,000  4%  14-yr.  Clover  St.  extension  bonds  to  the  Dayton  Savings  Bank 
&  Trust  Co.  of  Dayton  for  $3,003  (100.10) . 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Decatur).  Adams  County,  Ind  — 

Bond  Sale. — On  Dec.  15  an  issue  of  $11,500  school  bonds  was  awarded  to 

E.  M.  Campbell.  Sons  &  Co.  of  Indianapolis,  according  to  reports.  De- 
nomination  $500. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— Bond  Off ering .—Proposals 
will  be  received  until  2  p.  m.  Jan.  15  1912  by  A.  W.  Madden,  Auditor,  for 
the  5160,000  court-house  and  $20,000  power-house  4%  tax-free  coupon 
bonds  (V.  93,  p.  1134).  Denom.  $1,000.  Dated  Jan.  15  1912.  Int.  J.  & 
J.  at  Treasurer's  office.  The  $160,000  bonis  will  become  due  $16,000 
yearly  from  1  to  10  years  and  the  520,000  bonds  in  five  series  from  6  to  10 
years.  Certified  check  on  a  bank  in  De  Kalb  County  for  3%  of  bonds  to  be 
sold,  payable  to  the  Board  of  Commissioners,  required.  Forms  for  bids 
can  be  had  upon  application  to  the  Auditor. 

DETROIT,  Mich. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  Jan.  9  1912,  it  is  stated,  by  B.  F.  Guiney,  Sec'y  Bd.  of  Water 
Comm'rs,  for  $250,000  4%  20-year  water  bonds.  Int.  semi-ann.  Cert, 
check  for  Ho    1%  of  bonds  bid  for  required. 

DONNELLSON.  Lee  County,  Iowa. — Bond  Sale. — Local  investors  have 
been  awarded  at  par  the  $8,500  5%  water  bonds  voted  on  Oct.  9  (V.  93, 
p.  1056).      Denom.  $500. 

EASTLAND  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   3.   Tex  — 

Bond  Sale. — On  Dec.  11  the  Permanent  School  Fund  was  awarded  at  par 
and  int.  $1,700  5%  5-20-yr.  (opt.)   bonds. 

EASTON.  Talbot  County.  Md. — Bonds  Not  to  be  Re-offered  at  Present. — ■ 
We  are  advised  that  the  535,000  4%  1-35-yr.  (ser.)  street-impt.  bonds  of- 
fered without  success  on  May  20  (V.  92,  p.  1451)  may  not  be  re-offered 
before  next  spring. 

EASTON,   Northampton  County,   Pa. — Bond  Sale. — On  Dec.   1   $12,800 
5-10-yr.    (opt.)    str.-impt.   and  $3,700   10-20-yr.    (opt.)    public-playground 
4%  bonds  were  sold  to  local  Investors  at  101.     Denom.  $100,  $200  and  $500 
Date  Sept.  1  1911.     Int.  M.  &  S. 

EASTSIDE,  Coos  County,  Ore. — Bonds  Voted. — The  proposition  to  issue 
$9,500  school-bldg.  bonds  received  a  favorable  vote,  it  is  reported,  at  a 
recent  election. 

ENFIELD  Halifax  County,  No.  Caro. — Bond  Sale. — On  Dec.  6  the 
$10,000  6%  coup,  electric-light  bonds  (V.  93,  p.  1276)   were  awarded  to 

F.  M.  Stafford  &  Co.  of  Chattanooga  at  102.10. 

n  ES'1lR,PRI,i.E  IRRIGATION  DISTRICT,  Fremont  County.  Idaho- 
Bonds  Not  Sold — Bond  Election. — The  $20,000  bonds  advertised  to  be  sold 
on'Dec.  12  (V.  93,  p.  1490)  were  not  offered  on  that  day,  as  the  Supreme 
Court  has  ruled  that  a  certain  law  passed  in  1911  regulating  irrigation  dis- 
trict elections  is  unconstitutional.  The  bonds  will  again  be  submitted  to 
thejvoters  on  Jan.  2  1912   in  accordance  with  the  old  law. 

FALLS  CITY.  Richardson  County.  Neb. — Bond  Sale. — On  Dec.  5  the 
$24,000  5-20-year  (opt.)  sewerage  and  $10,000  10-20-year  (opt.)  water- 
extension  5%  bonds  (V.  93,  p.  1549)  were  awarded  to  the  H.  C.  Speer  & 
Sons  Co.  of  Chicago  at  par  and  interest. 

FAYETTE  COUNTY  (P.  O.  Fayetteville).  W.  Va.— Bonds  Defeated.— 
The  question  of  issuing  $75,000  bonds  to  construct  a  macadam  road  from 
.tayettevllje  to  Macdonald  was  defeated  on  Dec.  9.     The  vote,  it  is  stated 
'for"  to  1,028  "against" — a  three-fifths  majority  being  necessary' 
carry. 

AnF9,?T^DPJC>GE'  Webster  County,  Iowa.— Bond  Sale.— On  Nov.  8  $40.- 
°„00„4^%  I°"yr-  school-refunding  bonds  were  awarded  to  Geo.  M.  Bcchtel 
of  Davenport  at  101.0375.     Denom.  $1,000.     Date  Dec    1   191 1 
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FORT  PIERCE,  Saint  Lucie  County,  Fla. — Bond  Offering.— 'Proposals 
will  be  received  until  Feb.  14  1912  for  the  $45,000  water,  $30,000  sewer  and 
$15,000  lighl  6%  bonds  (V.  93,  p.  1490).  Authority,  vote  of  76  to  0  at  the 
election  held   Dec.   12.      Due  Jan.   1    1942. 

FOSTORI A,  Seneca  County,  Ohio. — Bona  Sale. — On  Dec.  16  the  $9,727 
1  'f.";,  Tiffin  St.  impt.  assess,  bonds  (V.  93,  p.  1490)  were  awarded  to  Well, 
Roth  &  Co.  of  Cin.  for  59,902  10  (100.89;  and  int.      Other  bids  follow: 

Premium.  I  Premium. 

Stacy  &  Braun,  Toledo 5172  17  i  Seasongood  &  Mayer,  Cin. ..$108  00 

Hayden,  .Miller  &  Co.,  Cleve.   138  00  | 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— Bond  Oft ering  .—Pro- 
posals win  be  received  until  12  m.  Jan.  1  1912  by  the  Board  of  Commission- 
ers, .).  Seott,  Clerk,  for  $60,000  .%  brMge-con.strue.tIon  bonds.  Denom. 
51.000.  u,ue  Jan.  1  1912.  Int.  J.  &  J.  at  the  County  Treasurer's  oi 
Due  56,000  yearly  Jan.  1  from  1913  to  1922  inclusive.  Bond  1  to  be  deliv- 
ered and  paid  for  within  5  days  after  they  are  n  ady  for  delivery.  Certified 
cheek  on  a  national  bank  or  trust  company  in  Franklin  County  for  1%  of 
bonds  bid  for,  payable  to  F.  M.  Sayre,  Auditor,  required. 

FREDERIC,  Polk  County,  Wis. — Bonds  Not  to  Be  Issued. — The  52,000 
6%  coupon  water-works  bonds  offered  but  not  sold  on  Dec.  5  1910  (V.  91, 
p.  1661)  will  not  be  issued,  we  are  advised. 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20.  Tex  — 

Bond  Sale. — On  Dec.  11  the  Permanent  School  Fund  was  awarded  53,500 
5%  20-40-yr.  (opt.)  bonds  at  par  and  int. 

GRAND  TRAVERSE   COUNTY    (P.   O.   Traverse  City).   Mich.— Bond 

Election. — The  election  to  vote  on  the  proposition  to  issue  the  $10,000  bonds 
to  purchase  the  grounds  of  the  Traverse  City  Driving  Park  for  agricultural- 
fair  grounds  (V.  93,  p.  1134)  will  be  held  April  1  1912. 

GRAYSON  COUNTY  (P.  O.  Sherman),  Tex.— Bonds  Voted.— By  a  vote 
of  934  to  435  the  proposition  to  issue  5400,000  road-constr.  bonds  carried, 
reports  state,  at  the  election  held  in  the  Sherman  District  on  Dec.  9. 

HACIENDA  SCHOOL  DISTRICT,  Santa  Clara  County,  CaL— Bond 
Offering. — Proposals  will  be  received  until  11  a.  m.  Jan.  2  1912  by  the 
Clerk,  it  is  stated,  for  54,500  5%  site  and  building  bonds.  Denom.  $500. 
Interest  semi-annual.     Due  $500  yearly  from  2  to  10  years  inclusive. 

HARDIN  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— Bond  Sale. 
— We  are  advised  that  the  $10,000  5%  20-yr.  Dist.  No.  18  bonds  registered 
on  Aug.  22  (V.  93,  p.  609)  and  the  $10,000  5%  5-20-yr.  (opt.)  Dist.  No.  17 
bonds  registered  on  Sept.  20  (V.  93,  p.  895)  have  been  disposed  of,  the  former 
to  the  State  and  the  latter  to  W.  C.   Whitney,  a  contractor. 

HASKELL  COUNTY  (P.  O.  Haskell),  Tex.— Bond  Election  Proposed.— 
An  election  will  probably  be  held  in  the  county,  reports  state,  to  allow  the 
voters  to  determine  whether  or  not  $75,000  road-constr.  bonds  shall  be 
issued. 

HEBER  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Heber)  .CieburneCounty. 
Ark. — Bonds  Not  Sold. — No  award  has  yet  been  made  of  the  $20,000  5% 
30-yr.  high-school-bldg.  bonds  offered  on  Nov.  24  (V.  93,  p.  1213).  Pro- 
posals will  be  received  at  any  time. 

HEMPSTEAD,  Nassau  County,  N.  Y— Bond  Sale.— On  Dec.  19  the 
$30,000  4H%  1-25-yr.  (ser.)  gold  coup,  almshouse  bonds  (V.  93,  p.  1680) 
were  awarded  to  Chisholm  &  Chapman  of  N.  Y.  at  101.77  and  int.  Other 
bids  follow: 

Spitzer,  Rorick  &  Co.,  N.  Y. 101. 279  J  Ferris  &  White,  N.  Y 100.691 

R.  M.  Grant  &  Co.,  N.  Y.. .100.97    [Bank  of  Rockville  Centre__.100.29 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— Bond  Sale.— On 
Dec.  18  $6,950  Ditch  No.  18  drainage  bonds  were  awarded  to  the  Sinking 
Fund  at  par  for  4s.  Denom.  $700;  one  bond  of  $650.  Int.  J.  &  J.  Due 
$700  yily    Jan.  1  1912  to  1920  incl.  and  $650  Jan.  1  1921. 

HIGHLANDS  GRADED  COMMON  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Fort  Thomas),  Campbell  County,  Ky. — Bond  Sale. — On  Dec.  18  the  $25,- 
000  5%  coup,  bonds  (V.  93,  p.  1681)  were  awarded  to  Weil,  Roth  &  Co.  of 
Cin.  for  $26,017  50  (104.07)  and  int.  Other  bids  follow: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $25,847  50 

Seasongood  &  Mayer,  Cincinnati 25,410  00 

German  National   Bank,   Newport 25,32125 

Newport  National  Bank,  Newport 25,187  50 

HILLSBORO,  Washington  County,  Ore. — Bond  Sale. — According  to  re- 
ports, $71,468  16  sewer  bonds  were  awarded  to  Hoehler  &  Cummings  of 
Toledo  at  par  and  interest. 

HOBOKEN,  N.  J. — Bond  Sale. — On  Dec.  20  the  $17,891  17  4H%  coup, 
or  reg.  judgment  bonds  due  Jan.  1  1932  were  awarded  to  R.  M.  Grant  &  Co. 
of  New  York  at  100.51 .     No  other  bids  were  received. 

HOUSTON,  Harris  County,  Tex. — Bids  Rejected. — The  following  bids  re- 
ceived on  Dec.  11  for  the  $524,000  5%  20-30-yr.  refunding  bonds  (V.  93, 
p.  1213)  were  rejected: 


PVCttltUTTlS 

W.  R.  Compton  Co.,  St.  L. $18,946  80 

Comm.  Tr.  Co.,  Kan.  City  15,875  00 

Hayden,  Miller  &  Co.,  Cle.l  14,568  00 

Seasongood &Mayer,  Cin_.j 

E.  H.  Rollins  &  Sons, 

A.  B.  Leach  &  Co.,       fChl    14,027  48 

N.  W.  Halsey &Co., 


Premiums. 
Devitt,Tremble&Co.,Chl.1 
Woodin,    McNear    & 
Moore,  Chic;  Thos.  J.[$13,990  80 
Bolger  Co.,  Chic;  City] 
Ln.&Tr.Co.,    Gainesv.J 
Sutherlin  &  Co.,  Kan.  City  13,886  00 
Estabrook  &  Co.,         \ 
HibernianBkg.Assn.,  /Chi.     5,606  80 
Bond  Sale. — The  City  Secretary  advises  us  that  the  above  issue  and  the 
$500,000  4}^%    20-30-yr.    (opt.)    coup,    public-school-bldg.   bonds  offered 
without  success  on  Sept.  25  (V.  93,  p.  895)  were  then  awarded  at  private 
sale  to  the  Wm.  R.  Compton  Co.  of  St.  Louis.     The  former  issue,  it  is  stated, 
was  awarded  for  $542,986  (103.623)  and  the  latter  at  par. 

JACKSONVILLE.  Duval  County.  Fla.— Bond  Sale.— On  Dec.  18  the 
$250,000  4H%  25-yr.  gold  coup.  impt.  bonds  (V.  93,  p.  1549)  were  awarded 
to  N.  W.  Halsey  &  Co.  of  N.  Y.  at  102.25  and  int. — a  basis  of  about  4.36%. 
Other  bids  follow: 

W.  C.  Langley  &  Co..  New  York $254,430  00 

Estabrook  &  Co.,  Boston 253,287  50 

Blodget  &  Co.  and  E.  H.  Rollins  &  Sons,  New  York 252,725  00 

Atlantic  Nat.  Bank,  Jacksonville,  and  R.  M.  Grant  &  Co.,  N.  Y.  252,587  99 
Townsend  Scott  &  Son,  Bait.;  Breed  &  Harrison,  Cincinnati..  251,335  00 
Baker,  Watts  &  Co.,  Hambleton  &  Co.,  Sutton,  Strother  &  Co., 

Baltimore 251,300  00 

Florida  National  Bank,  Jacksonville 250,875  00 

JEFFERSON  CITY,  Cole  County,  Mo. — Bond  Election. — An  election  will 
be  held  Dec.  28  to  vote  on  the  question  of  issuing  $70,000  bonds. 

JEFFERSON  COUNTY  (P.  O.  Steubenville) ,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  1  1912  by  the  Commissioners  of 
Smithfield  and  Hopedale  Free  Turnpike  Road  (care  of  County  Auditor)  for 
$30,000  4}-2%  coupon  turnpike  bonds.  Authority  Sec.  7283  et  seq.,  Gen. 
Code.  Denom.  $500.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  County 
Treasurer's  office.     Due  $500  each  six  months  from  Sept.  1  1912  to  March  1 

1920  incl.,  $1,000  Sept.  1  1920,  5500  on  March  1  and  $1,000  on  Sept.  1  from 

1921  to  1924,  incl.,  $1,000  each  six  months  from  March  1  1925  to  March  1 
1930  incl.,  $1,500  Sept.  1  1930,  $1,500  March  1  1931  and  $1,000  Sept.  1 
1931.  Bonds  to  be  delivered  on  or  before  Feb.  5  1912.  Certified  check  for 
5%  of  bid,  payable  to  the  Commissioners,  required. 

JEROME  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Dublin  R.  D.  No.  1), 
Union  and  Delaware  Counties,  Ohio. — Bond  Sale. — On  Dec.  15  the  $1,500 
5%  5%-yr.   (aver.)  bldg.   bonds  (V.  93,  p.  1621),  were  awarded  to  M.  S. 
Pond  of  Somerset  at  102.0  26.     Other  bids  follow: 
W.  S.  Blaney.  Jerome  Twp  ..101.733  |  Farmers'  N.  Bk.,  Plain  City. 100. 333 

KENT,  Choctaw  County,  Ohio. — Bonds  Not  Sold. — No  award  was  made 
on  Dec.  12  of  the  two  issues  of  5%  East  Main  St.  impt.  bonds  (V.  93,  p.  1415) 
owing  to  pending  litigation.  The  highest  bid,  it  is  stated,  was  one  of  $32,- 
404  80  from  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cincinnati. 

LAKE  CHARLES.  Calcasieu  Parish.  La.— Bonds  Voted. — By  a  vote  of 
163  to  7,  the  issuance  of  $140,000  school-building  bonds  was  authorized 
at  an  election  held  Dec.  12. 

LAKEWOOD.  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Jan.  15  1912  by  B.  M.  Cook,  City  Clerk,  for  the 
following  bonds: 

$92,000  4}-4%  public-impt.   bonds.     Denom.  $1,000.     Due  $2,000  Oct.  1 
1921  and  55,000  yrly.  Oct.  1  from  1922  to  1939  incl. 
10,900       5%  Detroit  St.  sewer  constr.  assess,  bonds.     Denom.   $1,090. 

Due  $1,090  yrly.  Oct.  1  from  1912  to  1921  incl. 
15,000  4  'A%  Are  and  police  dept,  bonds.      Denom.  $500.      DueOct.1'21. 
36,208       5%  West  Madison  sewer-constr.  assess,  bonds.     Denom.  $4,526. 
Due  $4,526  yrly.  Oct.  1  from  1913  to  1920  incl. 
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■  Date  "day  of  sale."  Int.  A.  &  O.  at  the  Cleveland  Trust  Co.  In  Cleve- 
land. Cert,  cheek  tor  .">";>  of  bonds  bid  tor  required.  OfflolaJ  circular 
states  that  the  olty  has  never  defaulted  in  payment  of  any  debt. 

Bond  Sale. — We  are  advised  that  the  $15,500  city-hall  bonds  voted 
Nov.  7  (V.  93,  p.  1339)  have  been  sold  to  the  Sinking  Fund  Trustees. 

L'ANSE.  Baraga  County.  Mich. — Bond  Sale. —  The  $4,000  water-works- 
Impt.  bonds  recently  voted  tY.  93,  p.  1  135)  have  been  sold,  we  are  advised. 

LANSING.  Ingham  County,  Mich. — Bond  Election  Proposed. — We  are 
advised  that  an  election  will  be  held  soon  to  vote  on  a  proposition  to  issue 
park  bonds. 

LA  RUE.  Marion  County.  Ohio. — Bond  Sale. — The  two  Issues  of  5% 
coup,  str.-impt.  bonds,  aggregating  $22,500  offered  on  Nov.  20  (V.  93. 
p.  1213)  have  been  awarded  to  Well,  Roth  &  Co.  of  Cin.  at  103.10. 

LEIGH.  Colfax  County,  Neb.— Bond  Sale.— On  Dec.  11  the  §10,000  5% 
5-20-year  (opt.)  water-improvement  bonds  (V.  93,  p.  1339)  were  awarded 
toChas.  H.  Kidder  &  Co.  of  Chicago  at  96.50  and  int.     Date  Oct.  2  1911. 

LEWISTON,  Nez  Perce  County.  Idaho. — Bond  Election. — Papers  state 
that  an  election  will  be  held  Dec.  30  to  submit  to  the  voters  a  proposition 
tOj.ls.sue  $17,500  Eighth  .St.  paving  (city's  portion)  bonds. 

LEXINGTON.  Fayette  County,  Ky. — Bonds  Defeated. — We  are  advised 
that  the  5150,000  sewerage  bonds  which,  it  was  reported,  had  been  voted 
on  Nov.  7  (V.  93,  p.  1339)  failed  to  carry  on  that  date,  we  are  now  advised, 
as  the  proposition  did  not  receive  the  required  number  of  votes. 

LIMESTONE  COUNTY  (P.  O.  Groesbeck).  Texas.— Bonds  Voted.— 
The  election  held  on  Dec.  16  in  Precinct  -No.  4  resulted,  it  is  stated,  in  favor 
of  the  proposition  to  issue  good  roads  bonds  (V.  93,  p.  1491)  the  vote 
being  450  to  107. 

LODI   SCHOOL  DISTRICT  (P.  O.   Lodi).   San  Joaquin  County,  Cal  — 

Bonds  Voted. — The  proposition  to  issue  the  $150,000  high-school-bldg. 
bonds  (V.  93,  p.  1491)  carried,  reports  state,  by  a  vote  of  931  to  366  at  the 
election  held  Dec.  14. 

LOGAN.  Hocking  County.  Ohio. — Bond  Sale. — On  Dec.  18  the  $4,600 
4H%  1-10-yr.  (ser.)  Mulberry  St.  impt.  assess,  bonds  (V.  93,  p.  1549)  were 
awarded,  it  is  stated,  to  the  Farmers'  &  Merchants'  Bank  in  Logan  for 
$4,692  (102) — a  basis  of  about  4.09%. 

LOGAN  SCHOOL  DISTRICT  (P.  O.  Logan)  Ohio.— Bond  Sale.— On 
Dec.  9  52.500  4  14%  impt.  bonds  were  awarded  to  M.  S.  Pond  of  Somerset 
for  52,516  25,  making  the  price  100.65.  Denom.  $250.  Date  Dec.  9  1911. 
Int.  M.   &  S. 

LONDON.  Madison  County.  Ohio.— Borcd  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  16  1912  by  J.  W.  Byers,  Village  Clerk,  for  $5,000 
5%  coupon  Fifth  St.  improvement  bonds.  Authority  Sec.  3914,  Gen.  Code. 
Denom.  $500.  Date  March  1  1912.  Int.  M.  &  S.  Due  $500  yearly 
March  1  from  1913  to  1922  incl.  Bonds  to  be  delivered  and  paid  for  within 
15  days  from  time  of  award.  Certified  check  for  10%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

LOS  ANGELES  CITY  HIGH  SCHOOL  DISTRICT.  Los  Angelesl  County, 
Cal. — Bond  Sale.— It  is  stated  that  the  second  half  of  the  $280,000  4  H% 
gold  site  and  building  bonds  offered  on  Nov.  20  (V.  93,  p.  1277)  was  awarded 
on  Dec.  11  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  par  and  accrued  interest. 
Due  serially  1912  to  1951  inclusive. 

LOWELL,  Middlesex  County.  Mass. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  Dec.  27,  it  is  stated,  for  $76,450  4%  municipal 
bonds  dated  Dec.  1  1911.  Due  §10,345  in  1912  and  §7,345  yearly  from 
1913  to  1921,  incl. 

McKEESPORT.  Allegheny  County.  Pa.— Bond  Of fering .—Proposals  will 
be  received  until  8  p.  m.  Jan.  5  1912  by  C.  E.  Soles,  City  Comptroller,  for 
the  $79,000  4%  coup,  paving  bonds  No.  4,  Series  1911  (V.  93,  p.  1277). 
Denom.  $1,000.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  City  Treasurer's 
office.  Due  in  5  to  20  years.  Bonds  are  exempt  from  State  tax.  Cert, 
check  for  $1,000,  payable  to  the  "City  of  McKeesport,"  required. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Virginia).  Mont, 
— Bond  Offering. — Proposals  will  be  received  until  12  m.  Jan.  20  1912  by 
B.  F.  Yerkes.  Clerk  Board  of  Eductaion,  for  $10,000  6%  coup.  bldg.  bonds. 
Authority  vote  of  54  to  15  at  election  held  Aug.  26.  Denom.  $500.  Date 
June  1  1912.  Int.  J.  &  D.  at  the  County  Treas.  office.  Due  15  years. 
opt.  after  5  years. 

MADISONVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  0.  Madison- 
ville) ,  Madison  County.  Tex. — Bond  Sale. — The  Permanent  School  Fund 
was  awarded  at  par  and  int.  on  Dec.  11  $6,000  5%  5-40-yr.  (opt.)  bonds. 

MANCHESTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Man- 
Chester).  Delaware  County,  Iowa. — Bonds  Voted. — By  a  vote  of  206  to  75, 
the  proposition  to  issue  the  $24,000  high-school  bldg.  bonds  carried  at  the 
election  held  Dec.  12  (V.  93,  p.  1622.) 

MARQUETTE,  Hamilton  County.  Neb. — Bond  Election  Proposed. — It  is 
stated  that  this  place  is  considering  holding  an  election  to  vote  bonds  for 
a  water  and  light  plant. 

MARSHFIELD.  Coos  County.  Ore. — Bonds  Voted. — A  favorable  vote 
was  cast  recently,  reports  state,  on  a  proposition  to  issue  §9,500  school  bds. 

MASSILLON,  Stark  County,  Ohio. — Bond  Ordinance  Vetoed.— An 
ordinance  passed  recently  by  the  City  Council  providing  for  the  issuance  of 
$8,000  Are-apparatus  bonds  was  vetoed  by  the  Mayor  on  Dec.  7,  according 
to  reports. 

MIAMI  COUNTY  (P.  O.  Troy).  Ohio.— Bond  Sale.— On  Dec.  18  the 
thirteen  issues  of  5%  ditch-impt.  bonds  aggregating  $28,700  (V.  93,  p.  1550) 
were  awarded  to  the  Piqua  Nat.  Bank  for  $2,960  (101.254)  and  int.  A 
bid  of  $28,830  was  also  received  from  Hayden.  Miller  &  Co.  of  Cleveland. 

MIDDLETOWN,  Butler  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Jan.  16  1912  by  J.  Kunz,  City  Auditor,  for  $32,623  70 
4  H%  street-improvement  assessment  bonds.  Auth.  Sec.  3812.  Gen.  Code. 
Denom.  5500  and  5262  37.  Date  Nov.  30  1911.  Int.  M.  &  N.  at  the 
National  Park  Bank,  N.  Y.  City.  Due  53,262  37  yearly  on  Nov.  30  from 
1912  to  1921  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Certified  check  for  5200  required.  Purchaser  to  pay  accrued 
Interest. 

MILTON,  Umatilla  County,  Ore. — Bonds  Defeated. — The  proposition  to 
Issue  510,000  electric-light-plant-ext.  bonds  was  defeated  at  an  election 
held  Dec.  12.    according  to  reports. 

MOBILE  COUNTY  (P.  O.  Mobile).  Ala.— Bond  Sale.— On  Dec.  18  the 
$150,000  20-year  road  bonds  (V.  93.  p.  1491)   were  awarded  to  the  City 
Bank  &  Trust  Co.  at  105.40  for  5s — a  basis  of  about  4.59%  .     Denom.  $500 
Date  Feb.  1   1912.     Interest  F.  &  A.     Other  bids  follow: 

(For  5%  Bonds.)  (For  4%%  Bonds.) 

City  Bk.  &  Tr.Co.. Mob. .$158,100  00  Weil.  Roth  &  Co.,  Chic. .5151, 505  00 

City  Bk.&Tr.Co.,  Mob  .•156,975  00  Weil,  Roth  &Co.,  Chic..*  151, 480  00 


(For  4H%  Bonds.) 
R.  M.  Grant  &  Co.f  N.Y,$147.315  00 
Spitzer,Rorick&Co..Tol. •147.100  00 
H.  T.  Holtz  &  Co.,  Chic. •147,026  00 
Mob.*146,250  00 
on  Bond 
&  Mtge.Co.,  St.  Louis.*  146,000  00 
Wm.  A.  Read&Co., Chic. '144, 315  00 
Provident  Savings  Bank 

&  Trust  Co.,  Clncln..*  145.500  00 

(For  4%  Bonds.) 
H.T.  Holtz  &  Co..  Chic. •$139,506  00 


R.  M.  Grant  &  Co.,  N.  Y. •157,005  00 

Well.  Roth  &  Co.,  Chic.    156,975  00 

Well,  Roth  &  Co.,  Chic. .•156, 950  00 

Bank  of  Mobile.  N.B.A.. '155.595  00 

H.  T.  Holtz  &  Co.,  Chic. M55, 567  00 

Seasongood  &  Mayer.Cln.*  155,370  OOlCity  Bk.  &  Tr.Co. 

A.  B.  Leach  &  Co.,  Chic. '155, 125  50  Wm.  R.  Compton 

Wm.  R.  Compton   Bond 

&  Mtge.  Co.,  St.  Louis. •155,023  00 
Spltzer.Rorick&Co..Tol.*  154,907  75 
Otto  Marx  &  Co.,  Blrm.M54,845  00 
Wm.  A.  Read  &  Co.,ChicM53,845  00 
Breed  &  Harrison,  CIn..'153,540  00 

Sperry  <fc  Co *153.165  00 

Prov.S.B.&  Tr.Co.,CIn_.*153,105  00 

John  Nuveen  &  Co.,  Chic  '153,026  00       •  And  Interest. 

MONESSEN,  Westmoreland  County.  Pa.— Bond  Sale. — On  Dec.  20  the 
$130,000  4  >/i%  coup,  general-lmpt.  and  refunding  bonds  voted  on  Nov.  7 
(V.  93.  p.  1415i  were  awarded  to  Lawrence  Barnum  &  Co.  of  N.  Y.  Other 
bids  were  received  from  the  Western  Reserve  Investment  Co.  of  Cleve., 
J.  S.  &  W.  S.  Kuhn.  Inc..  of  Pittsburgh  and  Devltt,  Tremble  &  Co.  of  Chic, 
Denom.  5500.  Date  Dec.  15  1911.  Int.  J.  &  D.  at  the  Treas.  office. 
Due  on  Dec.  15  as  follows:  512.000  in  1916,  $16,000  In  1921,  S19.000  In 
1926,  $24,000  In  1931,  $30,000  In  1936  and  $29,000  In  1940.  Bonds 
are  exempt  from  State  tax  In  Pennsylvania. 

MONROE  COUNTY  (P.  O.  Paris).  Mo.— Bond  Offering—  Further  details 
are  at  hand  relative  to  the  offering  on  Jan.  3  1912  of  the  5100.000  4%  coup, 
court-house  bonds  (V.  93,  p.  1550).  Proposals  for  these  bonds  will  be  re- 
ceived until  2  p.  m.  on  that  day  by  W.  M.  Meteer,  County  Treas.  Denom. 
$500.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  Third  Nat.  Bank  of  St. 
Louis      Due  $5,000  yearly  Feb.  1  from  1913  to  1932  Incl.     Cert,  check  for 

.least  4%  of  bonds  bid  for.  payable  to  the  County  Treas.; required. 


MONROEVILLE.  Monroe  County.  Ala. — Bonis  Voted  and  Sold.—  The 
election  held  Oct.  30  resulted  in  favor  or  the  proposition  to  issue  the  §7,300 
.")",,  blgh-school-bldg.  bonds  (V.  93,  p.  1057).  The  vote  was  40  to  none. 
Due  Feb.  1  1922.  We  are  advised  that  these  securities  have  been  sold  to 
W.   E.    Ward. 

MT.  HOLLY.' Burlington  County,  N.  J.— No  Action  Yet  Taken.— We 
are  advised  that  no  action  has  yet  been  taken  looking  towards  the  Issuance 
of  the  525,000  4  H%  street-impt.  bonds  voted  Nov.  7  (V.  93,  p.  1340.) 

MOUNT  WASHINGTON,  Los  Angeles  County.  Cal.— Bond  Election.— 
An  election  will  be  held  Dec-,  no  to  vote  on  a  proposition  to  issue  $9,500  5% 
SChOOl-bldg.  bonds.  Denom.  $500.  Int.  annual.  Due  §500  yrly.  from 
2  to  20  yrs.  inel. 

MUSKINGUM  COUNTY  (P.  O.^Zanesvillc)  ."Ohio.— BondTSale.— On 
Dec.  16  the  $15,000  4%  15-year  tax-free  coupon  children's  home  bonds 
(V.  93,  p.  972)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  100.30 
and  interest.     Other  bids  follow: 

Western  German  Bk., Cin. $15, 0  12  lOIIIayden,  M!ller&Co.,Clev.515,012  00 
C.E.Denison&Co. .Cleve..  15,021  80  |  Seasongood  &  Mayer,  Cm.  15,010  00 
Otis  &  Hough,  Cleveland.   15,015  00  | 

Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Treasurer's 
Office.     Authority  Section  2434,   General  Code 

•  MYRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Myra),  Cooke 
County.  Tex. — Bond  Sale. — On  Dec.  11  §5,000  5%  10-20-year  (opt.)  bonds 
were  awarded  to„the  Permanent  School  Fund  at  par  and  int. 

MYRTLE  CREEK,  Douglas  County.  Ore— Bonds'* Not  Sold.— No  award 
has  yet  been  made  of  the  $8,000  (the  unsold  portion  of  §17,000)  6%  20-year 
gold  coupon  tax-free  water  and  light  bonds  (V.  93,  p.  972). 

•  NEW  LONDON,  HenrylCounty.  Iowa. — Bonds  Defeated. — The  question 
of  issuing  §2,000  refunding  electric-light-plant  bonds  was  defeated,  it  is 
stated,  at  the  election  held  Dec.  12.  The  vote  was  110  "for"  andil05 
"against,"  a  two-thirds  majority  being  necessary  to  authorize. 

NEWPORT,  Campbell  County,  Ky. — No  Action  Yet  Taken. — No  action 
will  be  taken  until  after  the  first  of  the  year  looking  towards  the  issuance 
of  the  §20,000  garbage-reduction-plant  bonds  voted  on  Nov.  7  (V. 93, p. 1340) 
^NEWPORT,  Washington  County,  Minn. — Bonds  Defeated. — An  election 
held  Dec.  14  is  reported  to  have  resulted  in  the  defeat  of  a  proposition  to 
Issue  §2,000  town-hall  bonds. 

NEW  YORK  STATE. — Correction. — In  reporting  last  week  the  list  of 
successful  bidders  for  the  §10,000,000  4%  canal  bonds  offered  on  Dec.  14 
we  stated  that  the  Chase  National  Bank  had  secured  §150,000  bonds  at 
prices  ranging  from  101.019  to  101.059.  We  now  learn  that  this  institution 
was  awarded  §125,000  bonds  in  blocks  of  §25,000  each  at  101.019,  101.021, 
101.032,  101.046  and  101.059,  respectively.  We  also  stated  that  E.  H. 
Lyon  of  New  York  City,  had  been  allotted  §15,000  bonds  at  101  whereas 
he  was  awarded  only  §5,000  at  this  price.  The  bid  of  the  United  States 
Mortgage  &  Trust  Co.  was  for  §1,000,000  at  from  100.13  to  100.51,  not 
100.50  to  100.70  as  reported  last  week. 

The  §10,000,000  bonds  referred  to  above  have  been  admitted  to  dealings 
on  the  New  York  Stock  Exchange. 

•  NOGALES.  Santa  Cruz  County.  Ariz. — Bond  Sale. — The  First  Nat.  Bank 
of  Nogales  was  awarded  at  100.125  and  int.  on  Nov.  28  the  §120,000  water 
and  §50,000  sewer  4%  30-yr.  coup,  tax-free  bonds.  (V.  93,  p.  1136.)     L-U 

ONEIDA  COUNTY  (P.  O.  Utica),  N.  Y .—Temporary  Loan  —The  County 
Treasurer  has  negotiated  a  temporary  loan  of  §100,000,  it  is  stated 

ORANGE.  Essex  County,  N.  J. — Bond  Sale. — On  Dec.  18  the  two  Issues 

of  4  fi%  bonds  (V.  93,  p.  1622)  were  awarded,  it  is  stated,  as  follows:         gg 

§69,000  20-yr.  funding  bonds  to  N.  W.  Halsey  &  Co.  of  N.  Y.  for  $71,436 

(104.98).  >*t| 

13.000  2-14-yr.  (ser.)  water  bonds  to  Kountze  Bros  of  N.  Y.  for  $13,170  43 

(101.311). 

ORANGE  COUNTY  (P.  O.  Goshen),  N.  Y—  Bond  Sale.— On  Deo.  21  the 
$189,000  4)^%  1-27-yr.  (ser.)  cou.  or  reg.  road  bonds  (V.  93,  p.  1622)  were 
awarded  to  E.  H.  Rollins  &  Sons  of  N.  Y.  at  103.29  and  int.     Other  bids:  *£ 


102 

.97 

102 

.95 

102 

815 

102 

.77 

102 

592 

102 

51 

102 

459 

102 

39 

Farson,  Son  &  Co.,  N.  Y 102.177 

A.  B.  Leach  &  Co..  N.  Y 102.171 

John  J.  Hart,  Albany 102.134 

Geo.  M.  Hahn,  N.  Y 102.13^ 

Sutro  Bros.  &  Co.,  N.  Y 102.071 

Kountze  Bros.,  N.  Y 102.025 

Parkinson  &  Burr,  N.  Y 101.5713 


W.  C.  Langley  &  Co.,  N.  Y 
Chisholm  &  Chapman,  N.  Y 

Estabrook  &  Co.,  N.  Y 

Watson  &  Pressprich,  N.  Y. 
Harris,  Forbes  &  Co.,  N.  Y. 

Newburgh  Savings  Bank 

N.  W.  Halsey  &  Co.,  N.  Y_. 

R.  L.  Day  &  Co.,  N.  Y 102.39 

A  bid  was  also  received  from  Adams  &  Co.  of  N.  Y. 

OSAGE  COUNTY  (P.  O.  Pawhuska).  Okla.— Bond  Offering  .—Proposals 
will  be  received  until  10  a.  m.  Jan.  9  1912  by  W.  J.  Boone,  County  Clerk, 
for  the  $100,000  5%  court-house  and  jail  bonds  voted  Nov.  14  (V.  93,  p' 
1492).  Date  Dec.  1  1911.  Int.  J.  &  D.  Due  §10,000  yearly  from  1922 
to  1931,  incl.  Cert,  check  on  a  local  bank  for  $15,000,  payable  to  the 
County  Treas..  required.  Bonds  to  be  paid  for  within  30  days  from  date 
of  award.  The  legality  of  the  issue  will  be  approved  by  Caldwell,  Masslich 
&  Reed  of  New  York  and  their  opinion  will  be  furnished  by  the  county  on 
the  date  of  sale. 

«  PAGE  COUNTY  DRAINAGE  DISTRICT  NO.  9.  Iowa.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.  m.  Jan.  10  1912  by  C.  W.  Duke, 
Auditor  (P.  O.  Clarinda),  for  not  exceeding  $52,000  6%  drainage  bonds 
Denom.  $500.  Date  Jan.  1  1912.  Int.  M.  &  N.  at  the  County  Treasurer's 
office.  Due  one-fifth  yearly  on  Dec.  31  beginning  1917.  Bonds  are 
exempt  from  taxation  in  Iowa.  Cert,  check  for  2%  of  bonds  bid  for, 
required. 

PITTSBURGH,  P?.— Bond  Sale  —The  $30,000  4H%  1-30-yr.  (ser.) 
coup,  or  reg.  Bloomfield  Bridge  bonds,  Series  A,  1911,  (V.  93,  p.  1277)  have 
been  purchased  by  the  Sinking  Fund  at  par. 

PLAQUEMINES  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Buras).  La  — 

Bond  Sale. — We  are  advised  that  the  $60,000  5%  road  bonds  offered  without 
success  on  Sept.  12  (V.  93,  p.  973)  have  been  sold.j 

PLATTE  COUNTY  (P.  O.  Columbus).  Neb.— Bonds  Defeated.— The 
election  held  Dec.  19  resulted  In  the  defeat  of  the  proposition  to  issue  the 
$100,000  6%  5-10-yr.  (opt.)  court-house  bldg.  bonds  (V.  93,  p.  1492)  the 
vote  being  1,106  "for"  to  1,274  "against." 

PLYMOUTH  COUNTY  (P.  O.  Plymouth),  Mass.— Note  Of fering  .—Pro- 
posals will  be  received  until  10  a.  m.  Dec.  20  by  the  County  Commissioners 
for  a  $1,500  4%  tax-free  note.  Date  Jan.  1  1912.  Int.  J.  &  J  Due 
July  1  1913.     H.  T.  Fogg  is  County  Treasurer. 

PORT  ARTHUR,  Jefferson  County.  Tex. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  Jan.  12  1912  by  the  City  Clerk  for  the  $100  000 
5%  street-impt.  bonds  (V.  93,  p.  685).  Denom.  §1,000.  Date  Oct'  10 
1911.  Due  Oct.  10  1951,  opt.  §25,000  on  or  after  5  yrs.,  §25,000  on  or 
after  10  yrs.,  §25,000  on  or  after  15  yrs.  and  §25,000  on  or  after  20  yrs 
Cert,  check  on  a  bank  In  Port  Arthur  for  $5,000,  payable  to  the  City  Treas 
required.      G.  N.  Bliss  Is  Mayor-Commissioner. 

PORTLAND.  Ore. — Bond  Sale. — On  Dec.  11  the  following  bids  were 
received  for  $448,148  63  6%  impt.  bonds: 


Abe  Tlchner. 


Name  of  Bidder —  Ami.  bid  for.         Price. 

Henry  Teal.". /S100.000  00. .101.562 

\  100,000  00. .102.065 
500  00.. 103 .00 
25,000  00. .102. 811 
25,000  00.. 102.731 
25. 000  00..102.631 
25,000  00..  102.531 
25,000  00.  .101.631 
25.000  00. .101. 511 
25,000  00..  101  381 
25.000  00.. 101. 261 


E.  Elslng. 


\  time,  of  Bidder —  Ami.  bid  for 
Hlbernla  Savings  \     25,000  00 

Bank /     50,000  00 

F.S.BIever 1.500  00 

Security     Savings!,  448,148  63 

Bank  &  Tr.  Co./ 
Wm.  Adams,  Clty\  200,000  00..  100.00 

Treasurer / 

A.    G.    Rushlight. \    179,000  00 


Price. 
102.761 
102.61 
102.666 
102.15 


Mayor 


.100.00 
1,500  00.. 100.00 


The  bonds  were  awarded  as  follows: 


Purchaser — 
A.Tlchner 


E.  Elslng. 


Ami.  Awarded. 

$500  00. 

f     25.000  00. 

.<      25,000  00. 

26,000  00. 

I     25,000  00. 


Price. 
.103.00 
.102.811 
.  102.731 
.102.631 
.102.531 


PUEBLO  SCHOOL  DISTRICT  NO. 


Purchaser —        Ami.  Awarded. 
Hlbernla  Savings  \ 

Hank / 

l\  s.  lilcver 

A.    <;.  Rushlight,! 

Mayor  of  Port'dJ 
Wm.  Adams.Trcas.  \ 

of  Portland J 

20  (P.  O.  Pueblo),  Colo.—  Bonds  Not 


Price. 
25,000  00.. 102. 761 
50,000  00..  102. 61 
1.500  00 

17:i.()00  00 


102.666 
100.00 


92.148  63. .100.00 


Sold. — No  sale  has  yet  been  made  of  the  $165,000  bonds,  the  unsold  nor 
tlon  of  the  $190,000  4  H%  10-20-yr.  (opt.)  bldg.  bonds.     V.  93.  p.  1340. 
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PURDON  SCHOOL  DISTRICT  (P.  O.  Purdon) ,  Navarro  County.  Tex.— 
Bonds  Voted. — At  a  recent  election  the  voters  authorized  the  issuance  of 
$6,000  school-building  bonds. 

■  QUINCY.  Norfolk  County,  Mass. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Dec.  27  by  J.  Curtis,  City  Treasurer,  for  §20,000  4% 
coup,  water  bonds.  Act  1911.  Denom.  $1,000.  Date  Dec.  1  1911. 
Interest  J.  &  D.  In  Boston.  Due  $2,000  yearly  on  Dec.  1  from  1912 
to  1921  Incl.  These  bonds  will  be  certified  as  to  their  genuineness  by  the  Old 
Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the  legality  of  this 
issue  has  been  approved  by  Hopes,  Gray  &  Gorham  of  Boston,  a  copy  of 
whose  opinion  will  be  delivered  to  purchaser  without  charge. 

•  READING  (P.  O.  Cincinnati).  Ohio. — Bond  Offering.— Proposals  will  be 
received  until  12  in.  Jan.  9  1912  by  W.  F.  Klopmeyer,  Village  Clerk,  for 
$1,210  5%  Market  St.  Impt.  assess,  bonds.  Authority  Sec.  3815,  Gen. 
Code.  Date  Nov.  15  1911.  Int.  ann.  at  the  Heading  Bank  in  Reading. 
Due  part  yearly  Nov.  15  from  1912  to  1921,  lncl.     Purch.  to  pay  accrued  int. 

REEVES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— Bond 
Sale. — The  Permanent  .School  Fund  was  awarded  on  Dec.  11  at  par  and 
Interest  $2,000  5%  5-20-year  (optional)  bonds. 

RENSSELAER  COUNTY  (P.  O.  Troy)  ,  N.  Y .—Bond  Of fering .—Propos- 
als will  be  received  until  12  m.  Jan.  4  1912  by  A.  MacArthur,  County  Treas., 
for  $150,000  4M%  registered  highway-impt.  bonds,  Fifth  Series.  Date 
Feb.  1  1912.  Int.  F.  &  A.  at  the  County  Treas.  office.  Due  $5,000  each 
six  months  from  Feb.  1  1913  to  Aug.  1  1927,  incl.  Cert,  check  on  a  New 
York  State  bank  or  national  bank  in  said  State  for  $2,000,  payable  to 
Treas.,  required.  Purchaser  to  pay  accrued  int.  Bonds  to  be  delivered 
and  paid  for  Feb.  1  1912.  They  will  be  certified  as  to  genuineness  by  U.  S. 
Mtge.  &  Trust  Co.  of  New  York,  and  their  legality  approved  by  Caldwell, 
Masslich  &  Reed  of  New  York,  whose  opinion  will  be  delivered  to  the  pur- 
chaser. Proposals  to  be  made  on  blanks  furnished  by  the  county  or  by  the 
above-mentioned  trust  company. 

ROCHESTER,  N.  Y. — Note  Sale. — On  Dec.  15  $275,000  water-works- 
Impt.  notes  were  awarded  to  the  Monroe  County  Savings  Bank  fo  Rochester 
for  $275,010 — $100,000  at  4.15%  and  $175,000  at  4.20%.  Other  bids 
follow: 

($100,000  at  4.20% 

Luther  Robbins,  Rochester \    100,000  at  4.35% 

I      75,000  at  4.50% 

First  Trust  &  Savings  Bank,  Chicago 275,025  at  4.25% 

Union  Trust  Co.,  New  York 275,000  at  4.40% 

Bond  &  Goodwin,  New  York 275,027  at  4.625% 

Note  Offerings. — In  addition  to  the  offering  on  Dec.  28  of  the  $1,000,000 
bonds  (V.  93,  p.  1682),  proposals  will  also  be  received  until  2  p.  m.  on  that 
day  by  Chas.  F.  Pond,  City  Comptroller,  for  $200,000  water-works-impt., 
$400,000  iocal-impt.  and  $200,000  sewage-disposal  notes,  due  eight  months 
from  Jan.  2  1912. 

Proposals  will  also  be  received  until  2  p.  m.  Dec.  26  by  Chas.  F.  Pond, 
City  Comptroller,  for  $200,000  sewage-disposal  notes  due  eight  months  from 
Dec.  28  1911. 

Denom.  of  notes  and  rate  of  interest  desired  to  be  named  in  bids.  Prin- 
cipal and  interest  will  be  payable  at  the  Union  Trust  Co.  in  New  Y'ork. 

ROCKY  RIVER.  Cuyahoga  County,  Ohio.— Bond  Sale. — On  Dec.  11  the 
$2,800  iVi%  1-10-year  (ser.)  coupon  Wooster  Road  impt.  assess,  bonds 
(V.  93,  p.  1416)  were  awarded  to  Hayden.  Miller  &  Co.  of  Cleveland  for 
$2,808   (100.285)   and  interest.     No  other  bids  were  received. 

ROSEBURQ.  Douglas  County,  Ore. — Bond  Sale. — According  to  reports, 
$21,963  52  street-impt.  bonds  have  been  awarded  to  the  Clark  &  Henry 
Construction  Co.  of  San  Francisco. 

SABINE  PARISH  SCHOOL  DISTRICT  (P.  O.  Many),  La.— Bonds 
Offered  by  Bankers. — H.  T.  Holtz  &  Co.  of  Chicago  are  offering  to  investors 
the  $15,000  5%  coup.  Pleasant  Hill  School  District  bldg.  bonds  (V.  93, 
p.  550).     Int.  on  July  1  at  the  District  Treasurer's  office. 

SALMON  CITY.  Lemhi  County.  Idaho.— Bonds  Voted  and  Sold.— The 
election  held  Dec.  12  resulted  in  favor  of  the  proposition  to  issue  the 
$60,000  water-works-construction  and  $5,000  building  and  site  6%  coupon 
bonds  (V.  93,  p.  1492).  The  vote  was  215  to  15.  These  bonds  have  been 
contracted  for,  we  are  advised,  by  J.  N.  Wright  &  Co.  of  Denver  at  par. 
Due  Jan.  1  1932,  optional  after  Jan.  1  1922. 

SALT  LAKE  CITY  SCHOOL  DISTRICT  (P.  O.  Salt  Lake  City),   Utah  — 

Bond  Election  Proposed. — A  resolution  providing  for  an  election  to  vote  on 
the  issuance  of  $325,000  4H%  refunding  bonds  was  adopted  by  the  Board 
of  Education  on  Dec.  12.  It  is  expected  that  the  election  will  take  place 
early  next  month. 

SANTA  ANA  GRAMMAR  SCHOOL  DISTRICT  (P5  0.  Santa^Ana). 
Orange  County,  Cal. — Bonds  Voted. — By  a  vote  of  1,642  to  319  the  ques- 
tion of  issuing  $20,000  bldg.  bonds  carried,  it  is  stated,  at  the  election  held 
Dec.  14. 

SANTA  ANA  HIGH  SCHOOL  DISTRICTgfP.^O.fSantaBAnaJ.FOrange 
County.  Cal. — Bonds  Voted. — The  proposition  to  issue  $200,000  polytechnc 
high-school  bldg.  bonds  received  a  favorable  vote,  reports  state,  at  the  elec- 
tion held  Dec.  14,  the  vote  being  1,410  "for"  to  521  "against." 

SEBRING,  Mahoning  County,  Ohio. — Bond  Sale.— On  Dec.  15  the 
$10,000  5%  1-5-year  (ser.)  sewer  assessment  bonds  (V.  93,  p.  1416)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  101.40  and  interest — a  basis 
of  about  4.50%.     Other  bids  follow: 

Hayden,Miller&Co.,Clev..$10,110  OOJStacy  &  Braun.  Toledo. ..$10,027  59 
Hoehler&Cummings.Tol..   10,041  251 

SEDGWICK  COUNTY  (P.  O.  Wichita)  Kan.— Bonds  Awarded  in  Part.— 
We  are  advised  that  $30,000  of  the  $80,000  bonds  recently  voted  to  aid  the 
Midland  Valley  Ry.  Co.  (V.  93,  p.  1341)  have  been  issued. 

SHERMAN,  Grayson  County,  Tex. — No  Bond  Election. — We  are  advised 
that  the  reports  stating  that  an  election  would  probably  be  held  to  vote 
on  the  question  of  issuing  the  $20,000  fire-station  bonds  (V.  93,  p.  1341) 
are  erroneous. 

SHUBUTA.  Clarke  County,  Miss. — Bonds  Defeated.— -The  question  of 
issuing  $17,000  water-works  bonds  failed  to  carry  at  the  election  held  Dec. 12 
The  vote  was  41  "for"  and  45  "against,"  according  to  reports. 

SPANG  (P.O.Grand  Rapids).  Minn. — Bond  Offering. — Proposals  will  be 
received  until  4  p.m.  Jan.  5  1912  for  $8,000  6%  road  and  bridge  bonds. 
Denom.  $1,000.  Date  Dec.  1  1911.  Interest  annually.  Due  $1,000 
yearly  Dec.  1  1921  to  1928  inclusive.  Certified  check  for  $400,  payable  to 
the  Treasurer,  is  required.     C.  A.  Dutton  Is  Town  Clerk. 

SPOKANE,  Wash. — Bonds  Offered  by  Bankers. — Blodget  &  Co.  of  Boston 
&  N.  Y.,  N.  W.  Halsey  &  Co.  and  The  Merchants'  Loan  &  Trust  Co.  of 
Chicago  are  offering  to  investors  at  prices  netting  4%%  the  $1,250,000 
5%  coupon  water  bonds  of  the  city  of  Spokane.  These  bonds  are  secured 
by  a  direct  lien  on  the  gross  revenues  of  the  water-works  system,  subject 
only  to  $147,000  outstanding  6%  water-works  warrants  maturing  serially 
from  1912  to  1917,  and  requiring  an  annual  average  charge  for  principal  and 
Interest  of  about  $30,000,  and  to  a  contingent  liability  to  property  owners 
who  have  built  water  mains  at  their  own  expense,  aggregating  about 
$112,000,  which  the  city  agrees  to  retire  as  rapidly  as  possible.  Denom. 
$1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  fiscal  agency  of  the  State 
of  Washington  In  New  York.  Bonds  are  payable  as  follows  at  the  same 
place: 

$54,000 Dec. 

56,000 Dec. 

59,000 Dec. 

62,000 Dec. 

64,000 Dec. 

68,000 Dec. 

72,000 Dec.  1 

The  legality  of  the  bonds  has  been  approved  by  Caldwell,  Masslich  & 
Reed  of  New  York  CitA.     (See  advertisement  on  a  preceding  page) 

SPUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spur).  Dickens 
County,  Tex. — Bond  Sale. — On  Dec.  11  the  Permanent  School  Fund  pur- 
chased $3,000  5%  10-40-year  (optional)  bonds  at  par  and  interest. 

SUMNER  COUNTY  (P.  O.  Gallatin).  Tenn.— Bonds  Voted.— A  favorable 
rote  was  cast  on  Dec.  16,  it  is  reported,  on  the  question  of  issuing  $200,000 
road-construction  bonds . 

TALLAHASSEE,  Leon  County,  Fla. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  11  1912  by  A.  H.  Williams,  City  Clerk,  for  $30,000 
5%  10-50-year  (opt.)  street-paving  bonds.  Denom.  $1,000.  Date  Jan.  1 
1912.  Int.  J.  &  J.  at  the  Chemical  Nat.  Bank  of  New  York.  Certified 
check  for  2%  of  bonds  bid  for  required. 


$32.000... 

.Dec. 

1 

1912 

33,000... 

.Dec. 

1 

1913 

36,000... 

.Dec. 

1 

1914 

38,000... 

.Dec. 

1 

1915 

41,000... 

.Dec. 

1 

1916 

44,000... 

.Dec. 

1 

1917 

51,000... 

.Dec. 

1 

1918 

1 

1919 

$78,000.. 

..Dec. 

1 

1926 

1 

1920 

82,000.. 

..Dec. 

1 

1927 

1 

1921 

88,000.. 

..Dec. 

1 

1928 

1 

1922 

93,000.. 

.-Dec. 

1 

1929 

1 

1293 

97,000.. 

..Dec. 

1 

1930 

1 

1924 

102,000.. 

-.Dec. 

1 

1931 

1 

1925 

Cal. — Bonds  Not  Sold. —  .\o  bids 
Columbia  Road  division  bonds 


TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.— Bonds  Voted—  The  elec- 
tion held  Dec.  12  resulted  in  favor  of  the  question  of  issuing  the  $1 ,000,000 
road  and  $600,000  bridge  5%  10-40-yr.  (opt.)  bonds  (V.  93,  p.  1492). 

TOLEDO,  Ohio. — Bond  Sale. — We  are  advised  that  Stacy  &  Braun  of 
Toledo  were  awarded  at  private  sale  the  $150,000  4%  10-year  bridge  bonds 
recently  refused  by  Hayden,  Miller  &  Co.  of  Cleveland  (V.  93,  p.   550) 
Date  May  1  1911. 

Bonds  Authorized. — Ordinances  were  passed  on  Dec.  11  providing  for  the 
issuance  of  the  following  5%  coup,  street-impt.  assess,  bonds: 
$4,569  32  Tecumseh  St.  No.  1  paving  bonds.      Denom.  $429  32  and  $460. 
Date  Oct.  30  1911.      Int.  semi-ann.,  beginning  March  30   1913. 
Due  $429  32   March  30   1913  and   $460  each  six  months  from 
Sept.  30  1913  to  March  30  1917  inclusive. 
2,549  46  Burger  St.  sewer  No.  1106  const,  bonds.      Denom.  $599  46  and 
$650.     Date  Oct.  12  1911.     Int.  semi-ann.,  beginning  March  13 
1913.     Due  $599  46  March    13   1913,   $650  Sept.   13   1913  and 
$650  on  March  13  and  Sept.  13  in  1914. 
Int.  payable  at  the  Second  Nat.  Bank  in  Toledo. 

TROY,  N.  Y. — Certificate  Sale. — On  Dec.  18  $100,000  5%  certificates  of 
indebtedness  were  awarded  to  the  Albany  Savings  Bank  at  100.3875. 
Date  Dec.  18  1911.  Due  July  1  1912.  A  bid  of  $100,100  was  also  received 
from  the  Manufacturers  National  Bank  in  Troy. 

TUOLUMNE.COUNTY  (P.  O.  Sonora), 

were  received  on  Dec.  4  for  the  $25,000  6', 
(V.  93,  p.  1552). 

UNIVERSITY  PLACE  SCHOOL  DISTRICT.  Lancaster  County.  Neb  — 

Bond  Election  Proposed. — Arrangements  have  been  made  to  cab  another 
election,  reports  state,  to  submit  to  the  voters  the  question  of  issuing  550,- 
000  school  bonds,  the  State  Auditor  having  refused  to  register  the  issue  as 
it  now  stands. 

UPLAND,  San  Bernardino  County,  Cal. — Bond  Sale. — An  Issue  of 
$10,000  6%  bonds  has  been  awarded,  it  is  stated,  to  N.  W.  Halsey  &  Co.  of 
San  Francisco  at  101.1173. 

VAN  WERT,  Van    Wert  County,  Ohio.— Bond  Sale. — On  Dec.    15  the 

$6,350  4%  1-10-year  (serial)  coupon  Gordon  Ave.  improvement  bonds 
(V.  93,  p.  1493)  were  awarded,  $2,540  to  the  People's  Savings  Bank  and 
$3,810  to  the  Van  Wert  National  Bank  at  par.     No  other  bids  were  received. 

VENTNOR  CITY  (P.  O.  Atlantic  Cit>)  N.  J.— Bond  Sale.— The  $80,000 
5%  30-yr.  paving  bonds  offered  for  sale  on  Dec.  13  (V.  93,  p.  1624)  were 
awarded  on  Dec.  20  to  the  Atlantic  City  Safe  Deposit  &  Trust  Co.  of 
A.tlantic  City  at  100.625.     Denom.  $1,000.     Date  Dec.  1  1911.     Int.J.&D. 

VICKSBURG.  Warren  County,  Miss. — Bonds  Voted. — The  question  of 
Issuing  the  $50,000  high-school-bldg.  bonds  (V.  93,  p.  1417)  carried,  it  Is 
stated,  by  a  vote  of  689  to  7  at  the  election  held  Dec.  12. 

VICTOR   SCHOOL   DISTRICT   (P.   O.   Victor),   Iowa  County.    Iowa  — 

Bonds  Voted. — The  question  of  issuing  $25,000  5%  10-yr.  bldg.  bonds  car- 
ried by  a  vote  of  228  to  19  at  the  election  held  Dec.  14. 

WAGONER,  Wagoner  County,  Okla. — Bonds  Approved.- — Papers  state 
that  the  Attorney-General  has  approved  and  signed  $30,000  refunding  and 
$45,000  light-plant  and  water-works  impt.   bonds  recently  voted. 

WARREN,  Trumbull  County,  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  12  1912  by  W.  E.  Dilley,  City  Auditor,  for  $30,000 
4^%  coupon  Parkard  Park  improvement  bonds.  Denom.  $500.  Date 
Sept.  15  1911.  Int.  M.  &  S.  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $500  each  six  months  from  March  15  1944  to  Sept.  15  1973  incl.  Bonds 
to  be  delivered  and  paid  for  within  5  days  from  date  of  award.  Certified 
check  for  $300,  payable  to  the  •"City  of  Warren,"  required.  Purchaser  to 
pay  accrued  interest. 

WARREN  COUNTY,  N.  Y. — Bids  Rejected .■ — All  bids  received  on  Dec.  14 
for  an  issue/of  $50,000  5%  road  bonds  were  rejected. 

WASHINGTON  COUNTY  (P.  O.  Jonesboro),  Tenn.— Bond  Sale.— The 
$60  ,000  %  coup,  road  bonds  offered  on  Dec.  15  and  dated  Jan.  1  1912  (V, 
93,  p.  1417)  were  jointly  awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of 
Chicago  and  the  Unaka  Nat.  Bank  of  Johnson  City.  The  price  paid  was 
$60,996  (101.66)  for  10-20-year  (opt.)  bonds. 

WEBSTER  GROVES,  St.  Louis  County,  Nlo.—Bond  Sale.— On  Dec.  18 
the  $75,000  5%  20-year  registered  water-system-extension  bonds  (V.  93, 
p.  1684)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  for 
$78,693  25  (104.924) — a  basis  of  about  4.62%.     Other  bids  follow: 


CommerceTr.Co.,Kan.Cy-$78.487  00 
John  Nickerson  Jr.,  St.  L-  78,147  50 
Mercantile  Tr.  Co.,  St.  L.  78,112  50 
A.    G.   Edwards    &   Sons, 

St.  Louis 78,027  50 


Commonw.Tr .Co., St. L-. .$78,000  00 
W.  R.  Compton  Bond  & 

Mortgage  Co.,  St.  Louis  77,812  50 
H.  T.  Holtz  &  Co.,  Chic  77,533  00 
L.  A.  Lansing,  Kansas  Cy.  77,405  00 
Francis  Bros.  &  Co.,  St.  L.  75,762  00 

WEEHAWKEN  TOWNSHIP,  Hudson  County,  N.  J.— Bond  Sale.— On 
Dec.  18  the  $15,000  4M%  20-yr.  coup,  fire-house  bonds  (V.  93,  p.  1552) 
were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  101.738.  A  bid  of  101.37 
was  also  received  from  John  D.  Everett  &  Co.  of  N.  Y. 

WEST  ELKTON  SCHOOL  DISTRICT  (P.  O.  West  Elkton),  Preble 
County  Ohio. — Bond.  Offering. — Proposals  will  be  received  until  12  m. 
Dec  30  by  L.  G.  Stubbs.  Clerk  of  Bd.  of  Ed.,  for  the  $20,000  4  V2%  coup, 
bldg.  bonds  voted  on  Nov.  7  (V.  93,  p.  1493).  Authority,  Sect.  7625, 
7626  7627,  2294  and  2295,  General  Code.  Denom.  $500.  Date  Dec.  30 
1911  Int  J.  &  D.  at  the  Clerk's  office.  Due  $500  yrly.  Dec.  30  1914  to 
1949  incl.  and  $1 ,000  Dec.  30  1950  and  1951 .  Cert,  check  for  $1 ,000,  pay- 
able to  the  Clerk,  is  required.  No  bonded  debt.  Floating  debt  $550. 
Assessed  valuation,  $321 ,070.     Bonds  are  tax-free  in  Ohio. 

WEST  UNITY.  Williams  County,  Ohio. — Bond  Sale. — On  Dec.  16  the 
$7  500  4  y°ofo  coup.  Jackson  and  Main  streets  impt.  (village's  portion)  bonds 
(V  93   p   1552)  were  awarded  to  the  West  Unity  Banking  Co.  in  West  Unity 
for"  $7 ,'551   (100.666)  and  int.     Other  bids  follow: 
Hayden,  Miller  &  Co.,  Cle.$7,540  00|Hoehler  &  Cummings,  Tol.$7,527  25 

Sec  Sav  Bk  &Tr.Co.,  Tol._   7,538  55IStacy  &  Braun,  Toledo 7.520  54 

Cltizens'S.Dep.&Tr.Co.,Tol.  7,537  50  | 

WHITE  PLAINS,  Westchester  County,  N.  Y— Bond  Of fering  .—Pro- 
posals will  be  received  until  8p.m.  Jan.  8  1912  by  the  Board  of  Trustees 
for  $38  000  fire-department  bonds  voted  Nov.  21.  Denom.  $1,000.  Date 
Jan  2  1912.  Int.  (rate  not  to  exceed  5%)  J.  &  J.  Due  $2,000  yearly 
Jan.  1  from  1917  to  1935.  incl.  Cert,  check  on  a  State  or  national  bank  or 
trust  company  for  5%  of  bid  required.     Earl  P.  Hite  is  Village  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WHITESBORO,  Oneida  County,  N.  Y.— Bond  Sale.—On  Dec.  19 
$3,086  75  registered  paving  assessment  bonds  were  awarded  to  A  -James 
Eckert  of  Utica  for  $3,111  75  (100.809)  for  5s.  A  bid.  of „S3.096 75  for  5s 
was  also  received  from  J.  C.  Eberley  Jr.  Denom.  $617  35.  Date  Jan.  1 
1912.     Interest  semi-annual.     Due  $617  35  yearly. 

WICHITA  Kan  — Result  of  Bond  Election. — Concerning  the  election  held 
Dee  12  to  vote  on  buying  the  present  water  works  at  not  exceeding  $900.- 
000  or  building  a  new  plant  to  cost  not  more  than  $1 ,000,000,  or  regulating 
the ''existing  plant,  the  Wichita  "Beacon"  says:  "Less  than  one-fourth  of 
the  voters  expressed  themselves  on  the  proposition  involving  the  water- 
works This  vote  stood  1,740  to  build  a  new  plant,  160  to  buy  the  old 
plant  and  1  608  to  regulate  under  the  existing  franchise.     Thus  there  was 

.,'""„  . ? ;*!„„    „«^  r.t  thp  a  a.ia  irntprs  who  went  to  the 

The 


ncTinajority  for  any  proposition,  and  of  the  4,338  voters  who  went  tojihe 


polls  only  1  740  favored  building  the  new  plant,  or  about  10%  "The 
question  of  installing  a  municipal-lighting  plant  costing  not  over  1200,000 
was  also  defeated,  the  vote  on  this  proposition  being  790  for  to  2,345 
"against."     V.   93,   p.   1552. 

WICHITA  SCHOOL  DISTRICT  (P.  O.  Wichita),  Kan. — Bonds  Voted.— 
Bo^d OfflJing^The  electiok  held  Dec.  12  resulted  In  favor  of  $40,000  and 
f"o  000  5%  1-10-year  (ser.)  grade  school  building  bonds.  The  vote  on 
Oie'$40,000  issue  was  3.210  to  1.047  and  on  the  $20,000  issue  3  075  to 
1  091  Proposals  for  these  bonds  will  be  received  until  Jan.  15  1912. 
C'  S    Caldwell  is  Secretary  of  the  Board  of  Education. 

WORTHINGTON,  Franklin  County.  Ohio.— No  Action  Yet  Taken.— -We 
are ^advised  by  the  Village  Clerk  under  date  of  Dec.  18  that  no  action  will 
be ^ taken  toward  the  issuance  of  the  $20,000  water-works  bonds  voted 
Nov.  7  (V.  93,  p.  1342)  before  Jan.  1 


Dec.  - 

Grade  Crossing  abolition 
annually  at  the  City  Treas.  office 
1918  Inclusive. 


Due  $2,000  yearly  Oot 


1  from  1913  to 


Dec.  23  1911.] 
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Canada,  its  Provinces  and  Municipalities. 


S. — Debenture  Sale. — Reports  Btate  that  the  Dominion 
Ltd..  of  Toronto  was  awarded  $79,000  4.H96   30-yr. 


AMHERST.  N 
Securities  Corp., 
debentures. 

BARRIE.  Ont. — Loan  Election. —  By-laws  providing  tor  loans  of  (50.000 

for  school  purposes  and  521,100  for  sewerage  will  be  voted  upon,  reports 
state,  at   the  election  on  Jan.    1    1912. 

BEACHVILLE  Ont. —  Debentures  to  be  Offered  Shortly- — We  are  advised 
that  the  51. 017  North  Oxford  Tup.  and  $8,558  West  Oxford  Twp.  5%  hy- 
dro-electric power  plant  debentures  voted  recently  (V.  93,  p.  1342.)  will 
be  offered  for  sale  during  January  1912.  Denomination  5100.  Due  in 
30  annual  payments  of  principal  and  interest. 

BEWERTON.  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of 
54.000  to  eicet  a  town  hall  will  be  submitted  to  the  rate-payers,  reports 
state,  on  Jan.  1    1912. 

BRAMPTON.  Ont.— Loan  Election. — An  election  will  be  held  Jan.  1  1912 
to  vote  on  a  by-law  providing  for  a  loan  of  515,000  for  the  purpose  of 
purchasing  the  electric-light  and  power  interests  of  John  McMurchy. 

BRANTFORD.  Ont. — Debenture  Election. — The  proposition  to  Issue  the 
585,000  hospltal-Impt.  debentures  (V.  93,  p.  975)  will  be  submitted  to  the 
ratepayers  on  Jan.  1  1012.  We  are  advised  that  these  debentures  will 
probably  be  issued  a  year  from  this  date. 

BRIGHTON.  Ont. — Loan  Election. — The  electors  will  vote  on  Jan.  1  1912 
on  a  by-law  providing  for  a  loan  of  $25,000  for  school  purposes. 

BROOKLANDS  SCHOOL  DISTRICT  NO.  1440  (P.  O    Dickens).  Man  — 

Loon  Electi  >n. — An  election  will  be  held  Jan.  6  1912,  reports  state,  to  vote 
on  a  by-law  providing  for  a  loan  of  $20,000. 

BURNABY,  B.  C. — Loan  Election  Proposed. — A  by-law  providing  for  a 
loan  of  550.000  will  be  submitted  to  the  ratepayers.  It  Is  stated,  at  an  early 
date. 

CHILLIWACK.  B.  C. — Debenture  Offering. — We  are  advised  that  this 
city  is  offering  for  sale  8111,000  debentures. 

'  CLAREMONT  (Pickering).  Ont.— Loan  Election. — A  by-law  providing 
for  a  loan  of  $1,500  for  various  improvements  will  be  submitted  to  the  rate- 
payers of  this  village,  it  is  reported,  on  Jan.  1  1912. 

DENNIS  SCHOOL  DISTRICT  NO.  2092  (P.  O.  Brooks) ,  Mta— Debenture 
Sale. — On  Julv  1  .">  $2 ,000  5  34  %  bldg.  debentures  were  awarded  to  the  West- 
ern School  .Supply  Co.  at  100.15.  Denom.  5200.  Date  Aug.  1  1911 
Interest   annual. 

DL'NDAS,  Ont. — Loan  Election. — According  to  reports,  the  ratepayers 
of  this  town  will  vote  on  the  by-law  providing  for  the  loan  of  $8,000  for 
sidewalks  (V.  93,  p.  1138)  on  Jan.  1  1912. 

DUNNVILLE,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of 
59.400  for  sewerage-system-improvements  will  be  submitted  to  the  rate- 
payers, it  Is  stated,  on  Jan.  1  1912. 

ERSKINE  SCHOOL  DISTRICT  NO.  14S3  (P.  O.  Erskine) .  Alta  —  Deben- 
ture Sale. — .Nay  &  James  of  Regina  were  awarded  at  par  $0,000  5  H  %  deben- 
tures.    Int.  ann.  on  Dec.   1. 

EXETER,  Ont. — Debenture  Election. — The  question  of  issuing  $5,000 
debentures  for  installing  hydro-electric  power  will  be  voted  on  at  an  election 
to  be  held  Jan.  1  1912. 

FOREST,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan  of  $20,000 
to  construct  an  electric-light-plant,  will  be  submitted  to  a  vote  on  Jan.  1 
1912. 


FORT  WILLIAM,  Ont.— Loan  Election— The  ratepayers  will  vote 
Jan.  1  1912  on  by-laws,  it  is  stated,  providing  for  the  following  loans: 
$3,200  for  fire-escapes  on  cily-hall.  $25,800  for  road  Improvements  and 
$  102,000  to  enable  the  city  to  carry  out  its  agreement    with  F,  W.  Samwell. 

QALT,  Opt. — Debenture  Sale.—  The  $10,000  4%  80-yr.  water-worka 
debentures,  bids  tor  which  were  rejected  on  Oct.  2  (V.  93,  p.  07f>),  have 
been  awarded  to  the  Ontario  Securities  Co.,  Ltd.,  >f  Toronto  at  92.07 

Other  bids  follow: 

Wood,  Gundy  &  Co.,  Toronto. $9, 201  I  limit.  Noxon  &  Co.,  Toronto. $9,1 10 
Menh.  Ilk.  of  Canada,  Gait..  9,227  AemlHus  Jarvls  &  Co.,  'lor...  9,105 
C.  11 .  Burgess  &  t  o.,  Toronto.  0,187  Broui  e,  mh<  bell  &  Co.,  Tor..  9.007 
Dominion  Sec.  Corp.,  Ltd., Tor  9,l5l|Nat.  Finance  Co. .Ltd., Regina  8,978 
Loan  Election. — The  ratepayers  will  be  asked  on  Jan.  1  1912  to  vote  on  a 
by-law  providing  for  a  loan  of  $10,000  for  park  improvements. 

GRANBY,  Que. — Loan  Voted. — The  election  held  Dec.  5  resulted  ,  It  Is 
stated,  in  favor  of  the  by-law  providing  for  the  loan  of  $5,000  as  a  bonus 
to  the  Granby  Hardware  Co.  (V.  93,  p.  1493.) 

HALIBURTON,  Ont. — Loan  Election.—  An  election  will  be  held  Jan.  1, 
1912  to  submit  to  the  ratepayers  a  by-law  providing  for  a  loan  of  $11,000 
for  bridge  purposes. 

HAMILTON.  Ont. — Debenture  Election. — An  election  will  be  held  Jan.  1 
1912.  it  is  stated,  to  vote  on  the  question  of  issuing  $050,000  water-works, 
$18,500  Gore  Park  convenience,  $05,000  lire-station  and  $100,000  parks 
debentures.  V.  93,  p.  1553.) 

HAMIOTA.Man. — Debenture  Offering. — Proposals  will  be  received  until 
Dec.  28  for  $2,000  0%  20-year  debentures. 

HARRIS.  Sask. — Debenture  Offering. — Proposals  will  be  received,  it  Is 
stated,  for  $1,500  permanent  impt.  debens.     H.  W.  Ashton  Is  Scc.-Treas. 

HEADLEY  SCHOOL  DISTRICT  NO.  2423  (P.  O.  Minda),  Alta.— Deben- 
ture Sale. — On  Nov.  28  the  Alberta  School  Supply  Co.  was  awarded  an  Issue 
of  0%  debentures  for  $1,000.  Int.  ann.  in  May.  Due  from  May  1913 
to  1923. 

HUBBARD,  Sask. — Debenture  Offering. — Reports  state  that  $3,000 
permanent  impt.  debs,  arc  being  offered  for  sale.    W.  H.  Black,  Sec.-Treas. 

LANARK  ,Ont. — Debenture  Sale . — OnDec.|15  $0,600  5%  localiimp. deben- 
tures were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  for  $6,473  (98.075) 
and  interest.     Other  bids  follow: 


C.  H.  Burgess  &  Co.,  Toronto. $0,400 
Nat.  Finance  Co.,  Ltd.,  Reg.   0,398 


W.  A.  Mackenzie  &  Co.,  Tor.. $0,470 
Ontario  Sec.  Co.,  Ltd.,  Tor...   6,467 
G.  A.  Stimson  &  Co.,  Toronto.   6,403 
Date  Dec.  29  1911. 

LETHBRIDGE.  Alta. — Debentures  Voted. — A  favorable  vote  was  cast 
on  Dec.  11  on  the  proposition  to  issue  $300,000  street-railway  system  and 
$150,000  power-plant  4  H%  debentures  (V.  93,  p.  1553).  The  vote  was 
799  to  60.  Due  1942.  We  are  advised  that  these  debentures  will  probably 
be  offered  for  sale  in  March  or  April  1912. 

LONDON  TOWNSHIP  (London),  Ont.— Loan  Election.— On  Jan.  1  1912 
an  election  will  be  held  to  vote  on  a  by-law  providing  for  a  loan  of  $50,000 
for  building  and  repairing  bridges,  it  is  reported. 

MEDICINE  HAT,  Aita. — Debenture  Offering. — Proposals  will  be  received 
until  Jan.  2  1912  for  the  $45,000  5%  water-works-ext.  debentures  (V.  93, 
p.  1625).  Authority  vote  of  203  to  5  at  the  election  held  Dec.  11.  Due 
Dec.  1  1951. 


NEW  LOANS. 


$15,000 

City  of  California,   Missouri, 

SEWER  BONDS 

Sealed  proposals  will  he  received  by  the  City 
Clerk  until  7:30  P.  M.  JANUARY  2,  1912.  for 
the  purchase  of  $15,000  00  sewer  bonds  of  the 
City  of  California.  Missouri,  said  bonds  to  be  dated 
January  1st,  1912.  due  twenty  years  after  date, 
and  bearing  interest  at  five  per  cent  per  annum, 
payable  semi-annually. 

Each  bid  to  be  accompanied  by  certified  check 
for  $500  00,  payable  to  City  Treasurer,  which 
shall  be  forfeited  to  the  cicy  if  bidder  fails  to  com- 
ply with  the  terms  of  his  bid. 

The  City  reserves  the  right  to  reject  any  and 
all  bids. 

By  order  of  the  Board  of  Aldermen. 

J.    W.    HUNTER.   Mayor. 

Attest: 

H.  E.  BLAKEMAN,  City  Clerk. 


BOND  CALL. 


Bond  Call 
CITY  OF  MANCHESTER,  VA. 

CITY  AUDITOR'S  OFFICE, 

Richmond.  Va.,  December  1st,  1911. 

Holders  of  City  of  MANCHESTER.  VA..  five 
per  cent  (5%)  BONDS,  payment  of  which  has 
been  assumed  by  the  CITY  OF  RICHMOND,  are 
hereby  notified  to  present  them  at  this  office  for 
REDEMPTION  on  or  after  the  1st  day  of  Janu- 
ary. 1912,  as  they  will  cease  to  bear  Interest  from 
that  date.  EDWARD  J    WARREN. 

Audit 


Thomas    J.     Bolger    Co. 

MUNICIPAL   BONDS 

Legal  tor  Savings  Banks, 
Poiwi   Savings   and   Trust    Fundi 

3MND    FOM    LIST 

19  South  La  Sail*  St.,  CHICAGO 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

1311  FIRST  NATIONAL  BANK  BLDd.! 
CHICAGO,   ILL. 


NEW  LOANS. 


$38,000 

VILLAGE  OF  WHITE  PLAINS,  N.  Y., 

FIRE  DEPARTMENT  BONDS 


CORPORATION   NOTICE. 

Whereas,  by  a  vote  of  the  duly  qualified  voters 
of  this  village  at  an  annual  election  held  on 
November  21,  1911,  the  Board  of  Trustees  of 
this  village  was  authorized  to  borrow  upon  the 
bonds  of  this  village  the  sum  of  Thirty-eight 
thousand  dollars  for  the  purchase  of  land  in  this 
village  on  the  easterly  side  of  Mamaroneck  Ave- 
nue, about  150  feet  south  of  the  southeast  corner 
of  Railroad  Avenue  and  Mamaroneck  Avenue, 
being  about  47  feet  front  and  rear  and  99.17  feet 
deep,  with  the  building  thereon,  and  such  building 
remodeled  for  the  use  of  the  Fire  Department  of 
this  Village,  and  more  especially  for  the  use  of 
the  Union  Hook  &  Ladder  Company,  therefore 

Resolved,  That  sealed  proposals  be  received  by 
the  Board  of  Trustees  on  the  8TH  DAY  OF 
JANUARY,  1912.  at  the  Corporation  Rooms,  on 
Grand  Street,  in  the  Village  of  White  Plains, 
N.  Y.,  at  8  p.  m.,  for  the  sale  of  bonds  to  be 
known  as  "Fire  Department  Bonds  of  the  Village 
of  White  Plains,"  amounting  to  Thirty-eight 
thousand  (S38.000  00)  dollars,  at  not  less  than 
their  par  value,  to  the  person  or  persons  who  will 
take  them  at  the  lowest  rate  of  interest,  such 
rate  not  to  exceed  five  per  centum  per  annum. 

Resolved,  That  said  bonds  shall  be  of  the  de- 
nomination of  one  thousand  dollars  each,  shall  be 
dated  January  2,  1912,  and  shall  become  payable 
at  the  office  of  the  Treasurer  of  the  Village  as 
follows: 

Two  of  said  bonds  on  January  1,  1917. 

Two  of  said  bonds  on  January  1,  1918. 

Two  of  said  bonds  on  January  1,  1919. 

Two  of  said  bonds  on  January  1,  1920. 

Two  of  said  bonds  on  January  1,  1921. 

Two  of  said  bonds  on  January  1,  1922. 

Two  of  said  bonds  on  January  1,  1923. 


Two  of  said  bonds  on  January  1,  1924. 

Two  of  said  bonds  on  January  1,  1925. 

Two  of  said  bonds  on  January  1,  1926. 

Two  of  said  bonds  on  January  1,  1927. 

Two  of  said  bonds  on  January  1,  1928. 

Two  of  said  bonds  on  January  1,  1929. 

Two  of  said  bonds  on  January  1,  1930. 

Two  of  said  bonds  on  January  1,  1931. 

Two  of  said  bonds  on  January  1,  1932. 

Two  of  said  bonds  on  January  1,  1933. 

Two  of  said  bonds  on  January  1,  1934. 

Two  of  said  bonds  on  January  1,  1935. 

Said  bonds  shall  bear  interest  at  a  rate  not  to 
exceed  five  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July 
thereafter,  and  shall  be  issued  and  sold  at  not  less 
than  their  par  value,  and  in  accordance  with  the 
statute  in  such  case  made  and  provided,  and  there 
shall  be  raised  annually  by  tax,  and  included  In 
each  annual  tax  levy  of  said  village,  after  the  sale 
and  issuing  of  said  bonds,  in  addition  to  the  sums 
authorized  to  be  raised,  a  sum  sufficient  to  pay 
the  interest  and  principal  of  said  bonds  as  the 
same  shall  become  due,  according  to  law,  and  In 
accordance  with  the  provisions  herein  contained.  • 

All  bids  must  be  accompanied  by  a  cert  Hied 
check  upon  a  State  or  National  Bank  or  Trust 
Company  for  five  per  cent  of  such  proposal. 
Checks  of  unsuccessful  bidders  will  be  returned 
to  them. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  or  all  bids. 

By  order  of  the  Board  of  Trustees. 

Dated,  December  19,   1911. 

JOHN  J.   BROWN, 

President 
EARLE  P.  HITE. 

Clerk. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      N«w  York 

Eailroad,  Stmt  By.,  Gaa  &  Else.  Light 
SECURITIES 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Buildine, 
KANSAS  CITY  MISSOURI 

GEO.  B.  EDWARDS 

Tribune  Buildine.  NEW  YORK,  N.  Y. 
Te).  4218  Beekman.  Good  References 

Negotiations,  Investigations,  Settlement* 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere. 


$100,000 

San     Joaquin     County,  Cal.f 

HIGHWAY    BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  .Supervisors  of  San  Joaquin  County.  California, 
until  TUESDAY,  THE  2ND  DAY  OF  .JANU- 
ARY. 1912,  at  lo  o'clock  a.  m.,  for  the  purchase 
of  all  or  any  part  of  $100,000  of  Highway  Bonds 
of  a  51.890.000  Issue  of  Ove  per  cent  Highway 
Bonds  of  said  County,  principal  and  Interest 
payable  at  Kountze  Brothers,  New  York  City,  or 
at  County  Treasury,  at  option  of  holder.  Legal- 
ity of  Bonds  win  be  approved  by  Messrs.  Dillon, 

Thomson  fc  Clay,  successors  to  .Messrs.  Dillon  & 
Hubbard,  of  New  York.  Bids  imivt  be  made  on 
blank  forms  furnished  by  County.  Printed  cir- 
culars containing  full  Information  and  blank  forms 
of  bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay,  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard.  New 
York. 

EUGENE   D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County.  Cal. 
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MELFORT.  Sask.  —  Debenture  Sale. — G.  A.  Stlmson  &  Co.  of  To  onto 
have  boon  awarded,  It  is  stated,  $3,000  6%  20-lnstaIlment  debentures. 

NORTH  BATTIJiFORD,  Sask. — Debentures  Voted.— The  election  held 
Dec.  11  resulted  in  favor  of  the  proposition  to  Issue  the  894,000  40-year 
water-works,  electric-light  and  sewerage  ext.  and  $12,000  25-year  exhibition 

bldgs.  and  street  impt.  5%  debentures  (V.  93,  p.  1625).  The  vote  was 
193  to  11  and  180  to  12,  respectively. 

NORTH  TORONTO.  Ont. — Debenture  Sale. — On  Dec.  9  the  525,000  road 
and  $20,000  street-ext.  4J-2",',  20-lnstallment  coup,  debentures  (V.  93,  p. 
1553)  were  awarded  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto,  for 
$44,672  (99.2711   and  interest.     Oilier  bids  follow: 
Wood,  Gundy  &  Co..  Tor._.$44,442]Bient,  Noxon  &  Co.,  Tor... $44, 126 

Ont.  .Securities  Co.,  Ltd., Tor.   44,417   Goldman  &  Co.,  To-onto 43,999 

G.  A.  Stlmson  &  Co.,  Tor  _.  44,329  C.  H.  Burgess  &  Co.,  Tor.  43,612 
Nat.  Finance  Co.,  Ltd.,  Tor.   44,268  |  W.  A.  Mackenzie  &  Co., Tor.  43,227 

NORTH  VANCOUVER.  B.C. — Debenture  Sale . — The  £130,500  ($635,013) 
4H%  coup,  consolidated  local  impt.  debentures  recently  sold  at  popula- 
subscription  in  London  by  Brown,  Shipley  &  Co.  were  purchased  from  the 
city,  we  are  advised,  through  Aemilius  Jarvis  &  Co.  of  Toronto.  Denomi- 
nation £100.     Date  Sept.  1  1911.     Int.  M.  &  S.     Due  Sept.  1  1931 . 

OLIVER  TOWNSHIP  (Fort  William),  Ont.— Loan  Election.—  According 
to  reports,  this  township  will  hold  an  election  on  Jan.  1  1912  to  vote  on  a 
by-law  providing  for  a  loan  of  $8,250  for  road  purposes. 

ORANQEVILLE.  Ont. — Loan  Election.— An  election  will  be  held  Jan.  1 
1912,  reports  state,  to  vote  on  a  loan  of  $3,000  as  a  bonus  to  the  Orangeville 
Novelty  Works  (V.  93,  p.  1685). 

OTTAWA,  Ont. — Loan  Election. — Reports  state  that  the  ratepayers  will 
be  asked  to  vote  on  Jan.  1  1912  on  a  by-law  providing  for  a  loan  of  $2,300,- 
000  for  water-works  improvements. 

OWEN  SOUND,  Ont. — Loan  Election. — The  electors  will  vote  on  Jan.  1 
1912,  reports  state,  on  a  by-law  providing  for  a  loan  of  $20,000  as  a  bonus 
to  J.  H.  Cole  for  the  establishment  of  a  bolt  and  nut  factory. 

PARIS,  Ont. — Loan  Election. — Reports  state  that  the  electors  will  decide 
on  Jan.  1  1912  whether  or  not  this  place  shall  make  a  loan  of  $25,000  to 
Install  hydro-electric  power. 

PETERBOROUGH.  Ont. — Debentures  Not  to  be  Issued  at  Present. — We 
are  advised  by  the  City  Treasurer  that  the  $85,000  school  debentures  (V.  93, 
p.  1342)  will  not  be  put  on  the  market  until  about  May  1912. 

PETROLIA,  Ont. — Debenture  Sale. — On  Dec.  15  the  $13,749  65  5% 
20-year  looal-impt.  debentures  (V.  93,  p.  1625)  were  awarded  to  W.  A. 
Mackenzie  &  Co.  of  Toronto  for  $13,671,  making  the  price  99.42.  Other 
bids  follow: 

C.  H.  Burgess  &  Co.,  Tor.  $13,626  1  Brent,  Noxon  &  Co..  Tor.  $13,561 
W.  L.  McKinnon  &  Co.,  Tor_  13,620  |  Ont.  Sec.  Co.,  Ltd.,  Toronto.  13,507 
itfA  bid  of  99.02  was  also  received  from  G.  A.  Stimson  &  Co.  of  Toronto. 

^RAYMOND.  Alta. — Debenture  Sale. — Wood,  Gundy  &  Co.,  of  Toronto, 
have  been  awarded  $18,525  6%  20-installment  debentures,  according  to 
reports. 

JBREQINA,  Sask. — No  Bonds  to  be  Issued. — In  reply  to  our  inquiry  asking 
for^the  result  of  the  election  to  be  held  Dec.  11  to  vote  on  a  by-law  providing 
forja  loan  of  $15,000  for  an  educational  building,  the  City  Clerk  writes  that 
no^bonds  will  be  issued  for  this  purpose,  but  a  bonus  to  the  Synod  of  the 
Diocese  of  Qu'Appelle  will  be  provided  out  of  the  proceeds  of „the  sale  of  a 
certain  block  in  the  city. 


RICHMOND  iHILL,  Ont. — Loan  Election. — The  ratepayers  will  vote  on 
Jan.  1  1912,  it  is  stated,  on  a  by-law  providing  for  a  loan  of  $5,000  to 
provide  electric  power  for  lighting  purposes. 

RIDQEI'OWN,  Ont. — Loan  Election  .—An  election  will  be  held  Jan.  1 
1912,  it  is  .stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $5,000  to 
assist  in  the  erection  of  a  canning  factory. 

ROULEAU,  Sask. — Description  of  Debentures. — The  $15,000  electric- 
light-system  completion  debentures  voted  Oct.  23  (V.  93,  p.  1342)  bear  int. 
at  5J^%  and  are  in  coupon  form.  Int.  ann.  at  the  Bank  of  Ottawa  In 
Rouleau.     Due  In  40  equal  ann.  Installments  of  principal  and  interest. 

ST.  VINCENT  TOWNSHIP,  Ont.—  Debenture  Sale.— It  is  stated  that 
$6,500  5%  20-installment  debentures  were  awarded  to  G.  A.  Stimson  &  Co. 
of  Toronto. 

SARNIA,  Ont. —  Loan  Election. — A  by-law  providing  for  a  loan  of 
$20,000  as  a  bonus  to  the  H.  Mueller  Brass  Mfg.  Co.  will  be  submitted  to  a 
vote  of  the  ratepayers,  it  is  stated,  on  Jan.  1  1912. 

SASKATOON.  Sask. — Debentures  Voted. — The  election  held  Dec.  11  re- 
sulted in  favor  of  the  propositions  to  issue  the  following  debentures  (V.  93, 
p.  1625):  $6,000  for  Collegiate  Institute  furnishings,  $8,000  for  Board  of 
Trade  Bldg.,  $15,000  for  the  construction  of  retaining  wall,  $28,000  for  fire 
sites,  &c.  $72,000  for  storm-water  sewers,  $85,000  for  a  pumping  plant  and 
$300,000  for  a  hospital.  We'areiadvised  that  these  debentures  will  be  con- 
verted into  consolidated  stock  and  that  the  same  will  be  put  on  the  London 
market  by  this  municipality's  fiscal  .agency  (Canadian  Agency,  Ltd.)  early 
in  the  spring  of  next  year. 

TILLS0NBURQ.  Ont.— Loan  Election. — On  Jan.  1  1912  the  ratepayers 
will  vote  on  by-laws  providing  for  the  following  loans:  $2,000  for  bridge 
and  repairs.  $1,000  for  street  improvements  and  $6,000  for  completing  the 
hydro-electric  system. 

UNITED  TOWNSHIPS  OF  NEETON  AND  GARSON  (Sudbury).  Ont.— 

Loan  Election. — -The  ratepayers  will  be  asked  to  vote  on  a  by-law  providing 
for  a  loan  of  $4,000  for  road  improvements,  reports  state,  on  Jan.  1  1912. 

VEGREVILLE,  Alta. — Loan  Defeated. — A  by-law  providing  for  a  loan 
of  $6,000  for  water  purposes  failed  to  carry,  reports  state,  at  a  recent  elec 
tion. 

WAINWRIGHT  SCHOOL  DISTRICT  NO.  1658.  Alta.— Debenture  Sale.— 
On  Nov.  15  $3,500  5%  20-yr.  sch.-impt.  debentures  were  awarded  to  Brent, 
Noxon  &  Co.  of/Toronto  for  $3,347  (95.628)  and  int.  Date  Nov.  15jl911. 
Int.  ann. 

WASECA,  Sask. — Loan  Offering. — This  village  has  been  authorizedjto 
borrow  $1,500  for  permanent  Improvements. 

WILKIE.  Sask. — Debentures  Not  Sold. — No  award  has  yet  been  made 
of  the  $10,000  electric-light  and  $25,000  water  debentures  (V.  93,  p.  975) . 

WYNYARD.  Sask. — Debenture  Offering. — This  place,  according  to  re- 
ports, is  olfering  for  sale  $7,000  municipal  rink  debentures  (V.  93,  p.  1217). 
F.  A.  Hulks  is  Secretary-Treasurer. 

YORK  TOWNSHIP,  Ont.— Debentures  Proposed.— This  township  is  con- 
sidering the  issuance  of   $6,700   debentures. 

A'YORKTON.  Sask. — Debenture' Offering. — Proposals"will  be  received  untl 
8  p.  m.  Feb.  1  by  T.  F.  Acheson,  Sec.-Treas.,  for  the  $108,300  5%  coup, 
debentures  (V.  93,  p.  1060) .  Date  Dec.  1  1911 .  Int.  ann.  at  the  Bank  of 
British  North  America ^in  Yorkton.  Due  in  20  and  30  years.  No  deposit 
required.  Bonded  debt  at  present,  $459,189  60.  Floatingjdebt,  $25,000. 
Assess,  value,  $2,052,137.  !fi 
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Mellon  National  Bank 

PITTSBURGH,  PA. 

Offers  its  unsurpassed  facilities  on 
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a  Pittsburgh  reserve  agent. 
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Main  Office,  415-17  Chestnut  St.  Branch  Office,  1415  Chestnut  St. 
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H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

OOUNTT  AND    MUNICIPAL  BONDS 


1¥   | 


financial 


Bank  &  Quotation  Section 

4p"w 

Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL,  93. 


SATURDAY,  DECEMBER  30  1911. 


NO.  2427. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (.including  postage)  $11  50 

Subscription  includes  following  Supplements— 

RAILWAY  AND  Industrial  (3  times  yearly) 
Electric  Railway  (3  tunes  yearly) 
Backers'  Convention  (yearly) 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Terms  of  Advertising — Per  Incb  Space 


Standing  Business  Cards 


,    Two  Months 

1  Three  Month) 
)  Six  Months 
V  Twelve  Mont! 


Transient  matter  per  inch  space  fl-4  agate  lines) $4  20 

TwoMonths        (rttimes) 22  00 

mths    (13  times) 29  00 

(26  times) 50  00 

Months (52  times) 87  00 

CHICAGO  OFFICE— I'liny  Bartlett, 513  MonadnoekBlock;  Tel. Harrison 4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  S.  DANA  COMPANY,  Publishers, 
P.  O.  I5ox  958.       Front.  Pine  ns;d  Dcpevster  tets..       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
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CLEARING-HOUSE  RETURNS. 

The  following:  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Dec.  30  have  been  82,700,347,047.  against  33,257,873,451  last  week  and 
82,614,769,487  the  corresponding  week  last  year. 


dealings — Returns  by  Telegraph. 
Week  ending  Dec.  30. 

1911. 

1910. 

Per 
Cent. 

Xew  York 

SI, 151, 106, 432 

101.812.0S2 

111. 565, 605 

22.-100,473 

195,299,7  11 

55.123,385 

15,506,037 

SI, 148,422, 662 

10i.lKl.22G 

104,505.171 

25,025,105 

187,078,831 

.54,598,744 

16,084,087 

+  0.6 
+0.6 

Philadelphia               

+  9.6 

Baltimore 

—  10.4 

+  4.4 

+  1.1 

— 3.6 

Seven  cities,  5  days 

Other  cities,  5  days . 

SI.  658, 882.758 
440,489,973 

81,636,809,126 

404,701,2m 

+  1.4 

+  8.8 

Total  all  cities,  5  days. 

32,099,372,731 
600,974,316 

-■2  041,570,400 
603,199,087 

+  2.8 

All  cities,  1  day 

—0.4 

Total  all  cities  for  week ._ 

S2. 700 ,347.047 

$2,644,769,487 

+  2.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  eases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,    Dec.  23    for   four    years. 


at— 

Week  ending  December  23. 

1911. 

1910. 

Inc.  or 
Dec. 

1909. 

1908. 

Xew  York 

Philadelphia 

Pittsburgh 

Baltimore 
Buffalo 

S 

1,833.819.805 

158,542,2  16 

53.662.650 

15.  -,!■; 

10,277,010 

6,055  816 

7,54  1,621 

4,740,245 

2  e  >-;.^;: 

2,347,363 
l.65£ 

5.141 
1,518,410 
1,938.407 

1  770. S77 
1,027,696 

90  1.242 
499.30(1 

597,124 
522,306 
913,432 

S 

1,722   119,410 

143,91 1,977 

62,238.407 

32,036,047 

■•  1  '.2.77:; 
'.  656,784 
104,328 
3,608,1.  3 
2,6 

2,(172    1      • 
1     1 

1,528.230 
1,47 

1,8! 

1,718  176 
979,178 
812,336 
4S6.600 
196.806 
561 ,661 
500,870 
948,958 

% 
+  6.4 

+  10.2 
+  2.7 

+  12.1 

+12.4 
+7.1 
+  0.6 

+  31.4 
+  1.0 

+  13.3 

+  16.4 
+  4.4 
+  3.0 
+2.4 
+3.4 
+  4 .9 

+  11.9 
+  2.6 

+  30.8 
+  6.3 
+  4.3 
—3.7 

S 

1.808,310,000 

136,406,199 

48,880,419 

26,893,185 

9,423,618 

1,59! 

6,693,440 
3,046,850 
2,412,900 
l.sn  9   i 
1 ,39 

1,344,779 
1.377,221 
1.430.328 
1.512.175 
787.700 
839  641 

398,; 

480,093 
452.222 
409,146 

S 
L,838,256,657 

107.004,420 
38,018,253 
18,410,146 

7.758,661 

5,132  502 

Washington 

Rochester    . 

Scctnton 

Syracuse 

Reading 

Wilmington. 

WUkes-Barre  ... 

Wheeling 

Trenton 

York 

5,380,1  !2 
2,781,359 
2,277,658 
1.55U. 622 
1.1  10.294 

970. 262 
1,261 ,673 
1,416,771 
1,119,503 

644,035 

581 ,882 



Blnghamton 

Greenstmrg 

Chester 

Altoona 

Lancaster 

199,700 
510,653 
381,596 
342,606 

Total  Middle.. 

ID      .....    . 

Providence 

Hartford    

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River - 

Xew  Bedford 

2,129.211,535 

172,584,103 
7,724,600 
1,478  21  l 

2.919.(1(12 

2,301,673 
1.954 
2,447,655 
122882280 
1,046,442 
526,498 
607,844 

- 

158,67  1.-17 
7,592,800 
4,30 

2  944,637 
2,064,393 
1,701,796 
2,094,584 
1,07 

1,203,289 
503.277 
609,864 

+6.8 

+  8.8 

+  1.7 

+  4.1 

—0.8 

+  11.5 

+  14.9 

+  16.8 

+  20.0 

—  13.1 

+  4.6 

+  19.2 

964,426 

1  19,704,252 
7,821.400 
3.40 

2,704,102 
1,900,000 
1,608,178 
1,625  604 
1,169,580 
1,016,623 
428,296 
481,829 

2,035,439,435 

126,564,605 
6,365,800 
2,794,909 
1.826,047 

1. 172.71'! 

12334,601 

i  ,;:- 
890,447 
697,464 
392  082 

Hoi  yoke 

398,108 

Total  New  Bag 

197.880,140 

,     182,662,577 

+  8.3 

171,809,262 

144,124.516 

Clearings  at- 


ffou. — For  Canadian  Clearings  see  "Commercial  and  Miscellaneous  News." 


Week  ending  December  23. 


1911. 


1910. 


Chicago 

Cincinnati  - 

Cleveland 

Detroit    

Milwaukee  

Indianapolis 

Columbus 

Toledo _ 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,    111.. 

Fort    Wayne 

Youngstown 

Lexington 

Akron 

Rockford    

Canton 

Bloomington 

Qulncy 

S  mth  Bend 

Springfield,  Ohio. 

I  '''i'  itur    

Mansfield 

Jackson 

Danville 

Lima  

Saginaw 

Jacksonville,  IU_ 

Ann  Arbor 

Adrian    

Owensboro 

Tot.  Mid.  West. 

San  Francisco 

Los  Angeles 

Seattle    

Spokane 

Salt,  Lake  Clty.. 

Portland 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton  _  _ 

Pasadena 

San  Jose 

North   Yakima.  _ 

Reno 

Total  Pacific.  - 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St .  Joseph 

Duluth 

Dcs  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Fargo 

Helena      .    

Cedar   Rapids... 

Pueblo    

Waterloo   

Colorado  Springs 

Fremont 

Billings 

Hastings 

Aberdeen 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

i  ialveston 

Richmond    

Memphis    

Ulanta 

Fort  Worth 

Savannah   

Nashville    ... 

Norfolk 

Birmingham 

la 

Jacksonville 

Little  Rock 

•  lhattanooga 

KnoxvWe 

Charleston. 

Mobile 

i  iklahoma 

Mac  m 

Austin 

\  tcksburg 

Wllmlng'n,  H.  C 

Jackson 

Muskogee 

Tolas         

Total  Soul  hern 

Total  all 

Outside  X.  V 


290,276,766 

26,762,700 

21,618,293 

21.808.516 

13,716,343 

8,546   16 

6,146,500 

4,676,879 

3,500,000 

2,984,954 

1,940,634 

2,581,742 

726,575 

1,134,605 

1,117,921 

1,512,148 

880,679 

1,655,979 

S28.G1  i 

1,172,875 

594.366 

586,136 

504,400 

497,909 

406,659 

378,272 

486,000 

515,135 

385,220 

767.429 

274.800 

177,476 

29,366 

720,350 


419,912,709 

46,843,697 

21.000,000 

11,238,864 

4,511,351 

8,789,527 

10.000,000 

4,552,077 

3,513,947 

1,924,047 

971,770 

861,742 

947,822 

667.290 

396,624 

300,009 


116,518,758 


52.986 

25.905 

14,600 

10,540 

9,401 

7,631 

4,754 

4,182 

2,409 

3,405 

1,796 

2,299 

1,668 

804 

1,120 

1.106 

791 

1,019 

8 1  5 

252 

250 

160 

425 


272,327,895 

26,026,900 

19,659,182 

18,303,813 

13,588,818 

9,68     ,    l 

6,714.100 

4,898,432 

3,561,496 

2.484  517 

2.138.704 

2,7342282 

752,381 

1,117  873 

888,  !96 

1,122,898 

1.119  545 

1.258,900 

938.487 

1,122,869 

620,852 

553,874 

486,437 

533,760 

502,405 

435,581 

405,000 

404,479 

419,944 

622,404 

316,433 

200,331 

37,056 

492,256 


396,473,900 

43,008,190 

16,036,307 

10,123,749 

4,480,876 

7,421,305 

9,000,000 

4,520,829 

3,453,082 

1,443,037 

786,507 

684,450 

659,743 

508.753 

464,928 

275,000 


Inc.  or 
Dec. 


3S2 
844 
,000 
,324 
,805 

,(50S 
,044 
,959 
516, 
,912 
,909 
613 
749 
875 
578| 
000 
702 
871 
613 
748 
000 
606 
000 


I  18,340,658 


84,350 

24,896 

13,686 

19,604 

9,604 

9,341 

9,451 

17,906 

7,946 

8,212 

5,189 

4,166 

2,786 

2,884 

2,208 

2,453 

1,871 

2,366 

1,466 

i  ,828 

5,113 

2,400 

430 

7,  VI 

663 

852 

680 


.57  1 
.022 
.2s7 
,618 
,500 
,383 
.715 
121 

,125 

12  1 
7  70 
,786 
,070 
,205 

,000 

038 

.206 
.274 
,229 
,429 

.147 

OOU 

,033 

OOII 

624 


102,806,749 

53,283,796 

22,330.726 

15,082,506 

10,413,196 

9,459,140 

6,811,072 

3,734,396 

3.826.882 

2,446,370 

3,429,626 

1,650,752 

2,160,107 

1,663,453 

912,432 

1.175,025 

1,231.590 

7  15.0  12 

1,012,280 

562,430 

307,755 

145,285 

182,225 

50 


143,126,056 

76,833,649 
25,346,419 
13,104,201 
13,230,411 

9,725,000 
7,633,628 
9  951,611 
16,087,510 
8.011.571 
8,88  I  •  i6 
4,183,793 
4,039,072 
2.762, Mis 
1,395,350 
2,783,343 
2,301,424 
2,350,180 
1 ,640,994 
2.21 1,831 
l  ,898,897 

2,250. 

6,692  280 

2.01  I, 

413.550 
796,505 
700.000 


,129  Not  Included 
00  1  Not  Included 


3.256,415.7:! 


244.551  +6.6 


3.048.629. 12 


% 

+  6.6 

+  2.8 

+  10.0 

4-9.1 

+  1.0 

—  11.7 

—8.5 

—4.5 

1.7 

+  20.1 

—9.3 

—5.6 

—3.4 

+  1.5 

+  25.8 

+34.7 

—21.3 

+  31.5 

—11.7 

+  4.5 

—4.3 

+5.8 

+3.7 

—6.7 

—19.1 

—13.2 

+  20.0 

+  27.3 

—8.3 

+23.3 

— 13.2; 

—14.0 

—20.8 

+  46.3 


1909. 


+  5.9 

+  8.9 
+31.0 
+  11.0 

+  0.7 
+  18.4 
+  11.1 

+  0.7 

+  1.8 
+  33.3 
+  23.5 
+  25.8 
+  43.7 
+  31.2 
—  14.6 

-1-9.1 


235,159,485 

25,217,400 
IS,  11  1,840 
i  :  780,873 
9,934,519 
7,284,420 
6,732,100 
5,168,417 
.  557,613 
2,086,807 
2,248,804 
2.191,804 

1,162,066 
?91,416 

1,170,962 
865,486 

1,096,900 
791.520 
884,296 
162,856 
580.647 
110,667 

465,772 
427.487 
368.199 
363,915 
307. i'U 
549  206 
326.122 
173,330 
19,031 
400,000 


343,552,509 

37,398,991 

11,735,806 

10,342,077 

4,150,000 

6,074. 941 

7,400,000 

5,352,598 

1,669,948 

1,150.510 

740,181 

615,838 

500,000 

43  1,329 

420.000 

270.000 


1908. 


+  13.3 

—0.6 

+  16.0 

—3.2 

+  1.2 

—0.6 

+  12.0 

+  27.3 

+  9.:il 

—  1.5 

—0.7 

+8.8 

+  6.4 

+  0.3 

—11.8 

— 1.6 

—10.2 

+  6.3 

+0.7 

15  0 

—  !4.0 
+72.1 
—11.9 

—  15.0 


+  9.8 

—1.8 

+  4.4 

(8  2 

1.2 

+  22.4 

—5.0 

:  l  i  :; 

0.8 

—7.6 

+  24.0 

3  l 

+  0.8 

15.8 

+  20.2 

—4.0 

+  4.4 

+  14.1 

—22.8 

—  18 

—10.2 

H   17.1 

+  4.0 

—5.8 

—20.9 

In  lot  al 

in  total 


(1  s 


•  I    126.210  0171      +7.3 


88,260,219 

43,865,875 

24,262,469 

11,763,406 

9.015.551 

8,269,697 

6,697,308 

5,193,615 

3,001.631 

2,426,236 

2,971,136 

1,222,044 

1,417,01k 

1,212,240 

1   133,666 

962,336 

051,100 

691,822 

843,586 

502,658 

325,751 

228,922 


400.000 


127,391,007 

65.103,243 

21,537.663 

13,650.641 

[2,000    l  0 

6  950,500 

7,171    107 

5,958,236 

I  l  961,194 

19,023 

5,  Is  1, 2  ill 

3.710,520 

3  155,553 

2,360,000 

2.88 

1. 906, 0  15 

1   603.231 

1,907,337 

1 ,534 

1,878,887 

1,875,987 

2,075,000 


,850.283 
706,305 
344,  is 3 
627.576 
668,000 


184.702.462 


215,980,875 

21,282,800 

11,881,731 

12,109,590 

9,4  17,103 

6,619,774 

5,589,900 

1,781 ,896 

2,309,994 

1,829,455 

1,829,213 

1,895,457 

560,597 

987,582 

533,848 

963,016 

538,118 

650,000 

700,809 

626,507 

."75. 702 

434,592 

3  11,329 

128,430 

336,105 

367,303 

225,000 

283.9  11 

238.267 

"~  286,174 

141,013 

16, 902 


304,613,022 


29,383 

9.277 

8,541 

2,920 

5,756 

5,318 

1  221 

1  >,55 

1.0,12. 

538 

503 


,431 
,560 
,183 
255 
.492 
,869 
,788 
,193 
382 
,803 
,829 


342.257 
300,000 


69,855,042 

36,218,592 

15.384.492 

10,924,768 

7,897,578 

7,600,738 

4,470.01:; 

2~,577~763 

2,016,704 
1,771,833 
1,469,351 

1.312.062 
852,168 

77.S.882 

1.032.913 

700,000 

611,130 

~  560,05s 

15,594 

235,025 


96  so  1,694 

58,278,520 

16,21  1 ,000 

12,112,798 

13,042,6  '2 

6,1  19,000 

5,782,286 

5,31  1,997 

1,370,  !  10 

5,13! 

::  654,732 

2,266,578 

2,784,571 

2,176,1  L3 

1    194,098 

1,477,287 

1,483.546 

1,653,956 

1  ,343,981 

1,631  ,664 

937,609 

1.37o  so:: 

937,821 

573.315 

110.201 

1,998 
892,000 


151. 22s, .V.7 


2  071  678.875  2.801.630.266 


1.166.367.875!     963,873.600 
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CHRONICLE  INDEX. 
The  index  to  Volume  93  of  the  "Chronicle"— which 
volume  ends  with  the  current  issue — will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  Jan.  13. 
Owing  to  the  increased  size  of  the  volume,  it  is  no 
longer  possible  to  include  the  Supplements  in  binding 
the  same.  These  latter  Will  therefore  be  bound  sepa- 
rately in  six-months'  or  yearly  volumes,  as  may  be 
desired. 


THE  FINANCIAL  SITUATION. 

It  is  becoming  more  apparent  each  week  that  the 
foremost  problem  to  be  dealt  with  in  American  affairs, 
in  the  interest  of  the  entire  community,  is  that  of 
securing  proper  treatment  for  our  railroads.  In  our 
estimation — and  the  evidence  accumulating  from  day 
to  day  serves  incontrovertibly  to  support  that  view — 
this  railroad  problem  far  transcends  every  other 
prominent  public  matter,  even  overshadowing  the 
"trust"  question  or  the  subject  of  dealing  with  large 
trade  combinations.  Next  to  farming,  the  railroad 
transportation  interest  is  the  largest  single  industry  in 
the  country.  It  represents  a  capitalization  of  over 
$17,000,000,000,  gives  employment  to  nearly  1% 
million  persons,  and  the  yearly  gross  earnings  of  the 
same  amount  to  not  far  from  $3,000,000,000.  This 
great  industry  is  suffering — deeply  suffering — not 
through  any  fault  of  the  managers  of  the  properties, 
but  from  causes  entirely  beyond  their  control. 

One  of  the  causes  that  is  operating  to  the  disadvan- 
tage of  this  railroad-carrying  interest  is  the  rise  in 
operating  cost,  in  the  main  as  the  result  of  advances  in 
wages,  but  in  part  also  as  the  result  of  other  circum- 
stances. If  the  roads  were  free  to  work  out  their  own 
salvation,  a  cure  would  soon  be  effected  along  the 
usual  lines.  But  the  carriers  are  subject  to  the  author- 
ity of  the  Inter-State  Commerce  Commission  in  all 
their  operations  and  affairs.  That  body  is  seeking  to 
force  upon  the  roads  and  their  managements  novel 
theories,  all  of  which  if  carried  out  will  be  at  the  ex- 
pense of  the  roads.  As  a  consequence  the  welfare  of 
the  carriers  is  being  steadily  undermined  and  a  situa- 
tion is  being  produced  which  must  work  untold  harm 
if  allowed  to  continue  indefinitely.  In  the  conduct 
of  its  operations,  too,  the  Commission  is  getting  in- 
creasingly impatient  of  restraint.  Under  the  amended 
law  of  1910  it  has  been  vested  with  extraordinary 
powers,  and  it  thinks  it  should  be  permitted  to  exer- 
cise these  powers  free  from  all  control — that  neither 
the  new  Commerce  Court,  nor  any  other  Court,  should 
be  allowed  to  overrule  its  decisions  so  far  as  they  in- 
volve determination  of  rates  and  facts.  It  argues 
that  the  powers  conferred  upon  it  are  legislative 
powers;  that  these  powers  have  been  delegated  to  it 
by  Congress;  that  therefore  it  should  have  exclusive 
authority  and  sole  jurisdiction.  The  argument  in 
brief  is  that  Congress  was  its  creator,  and  that  conse- 
quently it  should  stand  on  a  par  with  the  creator. 

The  plea  of  the  Commerce  Commission  that  its  acts, 
affecting  at  every  point  the  welfare  of  such  a  tre- 
mendous industry,  should  not,  like  the  acts  of  every- 
one else  in  private  or  official  life,  be  subject  to  review 
by  the  courts,  seems  an  extraordinary  doctrine;  yet 
this  plea  is  seriously  put  forth  in  its  annual  report 
submitted  to  Congress  last  week.  The  Commission 
points  out  that  a  very  large  number  of  its  orders  and 
decisions  have  been  overturned  by  the  new  U.  S. 
Commerce  Court.  It  speaks  of  this  as  if  it  were  a 
unique  occurrence  in  the  history  of  the  Commission 


and  therefore  signified  something  inherently  wrong  in 
the  composition  or  proceedings  of  that  Court.  It 
seems  wholly  unconscious  of  the  fact  that  the  fault  lies 
in  its  own  conduct.  The  fact  of  the  matter  is,  through- 
out its  whole  existence  the  Commission  has  encoun- 
tered the  same  experience.  It  has  for  years  been 
exceeding  its  authority  or  acting  in  a  manifestly 
unfair  manner,  and  accordingly  the  courts  have  been 
obliged  over  and  over  again  to  apply  a  corrective  and 
set  aside  its  erroneous  judgments  or  orders.  So  well 
established  is  the  fact  that  it  has  long  excited  wide 
comment.  But  unfortunately  the  Commission  learns 
nothing  from  experience. 

In  its  present  annual  report  the  Commission,  after 
setting  out  at  length  the  views  that  controlled  its 
action  in  the  orders  that  did  not  find  favor  with  the 
new  Commerce  Court,  summarizes  its  claim  to  ex- 
clusive authority  as  follows: 

The  Supreme  Court  has  declared  that  the  making 
of  a  transportation  rate  for  the  future  is  a  legislative, 
not  a  judicial,  function.  It  has  further  apparently 
declared  that  this  function  may  be  exercised  by  Con- 
gress through  the  appointment  of  a  Commission  acting 
under  rules  prescribed  by  it.  The  rate  when  fixed  is 
just  as  much  legislative  when  made  by  a  commission  as 
when  made  directly  by  the  Legislature  itself. 

That  being  so,  the  discretionary  power  involved  in 
reaching  the  conclusion  that  a  particular  rate  is  or  is 
not  reasonable  for  the  future,  or  that  a  particular  dis- 
crimination is  or  is  not  undue,  is  a  legislative  discretion 
which  cannot  be  reviewed  by  the  courts. 

How  is  the  exercise  of  this  judgment  in  prescribing 
the  future  rate  any  the  less  legislative  because  there 
happens  to  be  no  dispute  about  the  facts  to  which  it  is 
applied?  Or  how,  if  the  conclusion  of  fact  reached 
by  this  Commission  cannot  be  reviewed  through  judi- 
cial process,  can  a  court  look  into  the  mind  of  the 
Commission  for  the  purpose  of  determining  whether 
that  conclusion  has  been  influenced  by  any  improper 
motive  or  consideration? 

The  foregoing  has  a  plausible  look,  but  is  really  a 
very  specious  kind  of  special  pleading.  As  the  Com- 
mission contends  that  it  must  be  sole  judge  of  the 
facts,  the  question  arises  whether  it  can  be  trusted  to 
determine  the  facts.  On  that  point  all  the  testimony 
that  can  be  adduced — and  there  is  a  perfect  mine  of  it 
— is  all  against  it.  In  the  passage  here  quoted  it  refers 
to  the  Supreme  Court  favorably,  because  it  happens  to 
answer  for  the  purpose  of  its  argument.  In  other 
parts  of  the  report  there  are  a  number  of  sallies  at  the 
expense  of  he  Supreme  Court  and  some  very  caustic 
references  to  it.  The  sum  and  substance  of  the  claim 
of  the  Commission  is  that  it  should  be  amenable  to  no 
one — that  whatever  :t  says  or  does  should  be  final, 
and  that  no  appeal  should  be  permitted  to  any  other 
authority. 

When  in  this  enlightened  country  any  body  of  men 
sets  itself  up  as  superior  to  everyone  else,  and  in  effect 
claims  that  it  can  do  no  wrong,  it  is  time  for  sober- 
minded  men  to  do  some  serious  thinking.  For  it 
shows  we  have  already  reached  that  dangerous  stage 
that,  sooner  or  later,  always  comes  where  a  man  or  set 
of  men  is  given  unchecked  and  unlimited  control  over 
the  affairs  of  fellow-men.  The  dictator  and  despot  is 
speaking  and  he  is  demanding  that  no  one  be  allowed 
to  interfere  with  his  acts  and  doings.  In  the  case  of  a 
body  that  has  so  often  been  overruled  by  the  courts, 
the  very  suggestion  borders  on  the  ludicrous.  On  that 
account  it  might  be  dismissed,  except  that  it  involves 
such  a  serious  matter.  The  plea  appears  all  the  more 
dangerous  when  we  bear  in  mind  that  the  constant 
tendency    of    legislation    in    recent    years    has    been 
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in  the  direction  of  conferring  more  and  more  power 
upon  the  Commission. 

The  point  presented  for  the  consideration  of  thought- 
ful citizens  is  whether  we  can  allow  the  authority  of 
the  Commission  to  be  extended  any  further.  We  have 
stated  that  the  railroad  industry— thanks  largely  to 
the  Commission  itself —  is  deeply  suffering.  Proof  is 
furnished  in  the  Commission's  own  report  and  also  by 
the  current  returns  of  earnings  for  leading  companies, 
more  particularly  those  which  have  come  to  hand  the 
present  week.    When,!'  bruary,  the  Commission 

handed  (Sown  its  decisions  denying  (o  both  Eastern 
ami  Western  roads  permission  to  advance  rates  to  off- 
set the  higher  wage  schedules  1  hat  they  had  been  obliged 
to  grant,  the  Commission  stated  that  there  was  no 
necessity  lor  any  such  step.  It  said  that  "the  increase 
in  wages  does  not  come  out  of  net,  but  comes  out  of  an 
increased  gross."  The  report  of  the  Commission  now 
furnishes  figures  by  which  to  test  the  accuracy  of  this 
statement. 

From  these  figures  it  appears  that  gross  earnings 
of  United  States  railroads  did  increase  somewhat  in 
the  twelve  months  ending  June  30,  the  aggregate 
amount  for  1911  having  reached  #2,818, 780,398, 
against  $2,786,679,616  in  1910,  being  a  gain  of  $32,- 
000.000;  but  the  addition  to  operating  expenses  (not- 
withstanding sharp  retrenchment  in  maintenance  out- 
lays) reached  almost  $89,000,000,  and  there  was  a 
further  increase  in  taxes  of  over  $4,000,000,  with  the 
result  that  net  earnings  amounted  to  only  8770,232,- 
865  in  the  twelve  months  ending  June  30  1911,  against 
$837,810,808  in  the  twelve  months  preceding.  This 
loss  of  over  861,000,000  in  net  earnings  at  a  time  when 
the  requirement  is  so  urgent  for  increased  net,  is  proof 
at  once  that  the  Commission  was  wholly  mistaken  in 
its  conclusions  and  that  the  prosperity  of  the  railroad 
industry  is  being  steadily  impaired.  Here,  then,  we 
have  a  conclusive  demonstration  going  to  show  that 
in  this  instance  (as  in  many  others)  the  Commission, 
which  has  rate-making  powers  and  wants  to  be  the 
sole  judge  of  the  facts,  was  utterly  at  sea  as  to  the  facts. 

Current  returns  of  earnings  emphasize  still  more 
forcibly  how  egregiously  the  Commission  blundered 
as  to  the  facts  and  how  deeply  the  railroad  industry 
is  suffering.  A  number  of  large  companies  have  this 
week  submitted  their  statements  for  the  month  of 
November.  The  Union  Pacific,  instead  of  an  increase 
in  gross,  shows  a  falling  off  for  the  month  in  the  large 
sum  of  SS88.720,  while  operating  expenses  were  in- 
creas  d  $24,556  and  taxes  ran  up  in  the  sum  of  $188,- 
579,  the  result  being  that  there  is  a  loss  in  net  for  this 
month  in  amount  of  si  ,101,855 — a  shrinkage  in  net  of 
over  2.V  ,  .  The  Southern  Pacific  for  tin;  same  month 
fell  $241 ,730  behind  in  gross,  while  expenses  and  taxes 
increased  $474,055,  the  two  together  producing  a  loss 
in  net  of  * 71"), 7 So.  Both  these  are  llarriman  roads 
and  the  shopmen's  strike  on  these  roads  is  referred  to 
as  responsible  for  the  unfavorable  results.  Doubtless 
this  strike  (the  effect  s  of  which  have  been  immensely 
exaggerated)  served  to  augment  the  amount  of  lo 
but  that   is  the  most  that  can  be  said. 

Turning  to  some  other  leading  systems  we  find  the 
comparisons  equally  unsatisfactory.     The  Pock  II. 
Lines  were  not    afflicted   by   ■>   strike.     Nevertheless 
during  the  same  month  that  system  lo  :   $562, 60S 
gross  and  was  able  to  reduce  expenses  only  $18,702, 
thus  producing  a  loss  in   Q  1,906.     The  dimi- 

nution in  net  here.  too.  is  close  to  25*  ,' .     The  Chic 
&  North  Western  for  th<  •'!  a  reduction  in 

gn>s  of  $486,508, ai  meet  this  with  a  re- 


duction of  only  $177,12;>  in  expenses,  leaving,  therefore, 
a  loss  in  net  of  $309,385.  The  Si.  Paul  &  Omaha,  re- 
ports for  the  month  $135,199  in  gross  and 
$112,288  decrease  in  net.  Even  the  Southern  Rail- 
way, which  has  heretofore  done  ;•  time 
shows  $211,391  augmentation  in  expenses,  as  against 
only  $67,841  gain  in  gross,  thus  suffering  a  loss  in  net 
for  the  month  of  si  !:;„->f)0. 

is  such  results  as  these  that  impel  us  to  say  that 
the  problem  of  dealing  fairly  with  the  railroads  is  the 
foremost  problem  that  the  American  people  have  to 
solve  to-day.  An  intimate  feature  of  that  problem  is 
the  attitude  of  the  Inter-State  Commerce  Commission 
towards  the  railroads.  Obviously,  the  Commission 
cannot  be  allowed  to  go  on  and  harass  and  weaken 
the  roads  any  further.  Its  plea  to  be  let  alone  and 
be  permitted  to  do  as  it  pleases,  would,  if  granted, 
bring  about  general  disaster.  Imagine  what  ii  would 
mean  if  the  Commission  were  free  to  fix  rates  high 
or  low,  without  the  right  of  appeal  to  the  courts  by 
the  railroads,  on  the  theory  that  determining  what  is 
a  reasonable  rate  is  a  question  of  fact  which  is  solely 
the  business  of  the  Commission  and  with  which  no 
court  must  be  allowed  to  meddle — imagine  in  what  a 
position  this  would  leave  the  railroads,  with  absolutely 
no  protection  whatever  against  oppressive  action  on 
the  part  of  this  omnipotent  bod}r.  It  is  really  a  mon- 
strous doctrine  to  put  forth.  There  is  something 
peculiarly  un-American,  anyway,  in  the  proposition  to 
place  any  human  interest  outside  of  and  beyond  the 
jurisdiction  of  the  courts.  One  of  he  chief  functions 
of  a  court  is  to  prevent  injustice,  and  in  this  case 
there  is  particular  need  for  protection  against  injustice 
any  destructive  action. 

From  a  material  standpoint  it  is  in  the  highest 
degree  important  that  a  curb  should  be  put  upon  the 
dangerous  tendencies  of  the  Commission.  Just  at  the 
moment  the  trade  outlook  appears  to  be  a  little  more 
encouraging,  a  somewhat  better  tone  and  slightly  in- 
creased activity  being  noted  in  several  different  lines 
of  business.  But  let  no  one  be  deceived.  There  can 
be  no  enduring  activity  and  no  genuine  revival  in 
trade  until  the  railroads,  the  very  biggest  spenders  of 
money,  are  able  to  purchase  supplies  and  give  orders  in 
the  free  and  liberal  way  that  was  their  wont  a  few 
years  ago.  If  the  railroads  are  to  remain  crippled, 
their  credit  impaired,  and  their  spending  power  cur- 
tailed, the  date  for  a  lasting  revival  of  industrial  ac- 
tivity will  have  to  be  deferred  indefinitely. 

While  the  usual  shifting  of  loans  incidental  to  the 
preparations  for  New  Year  disbursements  on  dividend 
and  coupon  account  and  for  other  annual  form-  of  set- 
tlement was  noticeable  in  the  local  money  market 
this  week,  no  distinct  strain  developed.  Bank  officers 
and  other  large  lenders  are  nevertheless  looking  for- 
ward to  a  year,  not  of  high  rates,  but  of  rental  figures 
sufficiently  remunerative  to  make;  the  banking  year 
a  prosperous  one.  The  early  months  of  1911 — in  fact, 
until  well  into  the  autumn  -were  marked  by  an  ac- 
cumulation of  unemployed  funds  on  a  scale  thai  has 
few  precedents,  [nteresl  rates,  ii  is  true,  'lid  ao1 
fully  reflect  the  real  situation.  In  lers,  i  rule,  hav- 
ing refused  to  enter  into  cut-throa1  competition  to 
supply  tli'-  resl ricted  deman  The 

chief  explanation  of  this  steady  re  i  of  funds 

is,  of  cour  fact   that    i  rade  and  in  were 

largely  confined  to  a  bai  is  needs; 

and    neither   man  i    was 

carried  on  on  a  sufficient!  vide  a 
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normal  demand  for  banking  facilities  in  either  of  these 
branches  of  national  activity. 

As  to  the  new  year  money  prospects,  our  inquiries 
show  a  degree  of  unusual  unanimity  among  leading 
banking  interests  at  this  centre.  The  year  1912  will 
not  encounter  essentially  different  conditions  from 
those  of  1911  so  far  as  domestic  affairs  are  concerned. 
It  will  start,  as  did  191 1 .  with  the  knowledge  that  tariff 
revision,  or  at  any  rate,  substantial  attempts  at  tariff 
revision,  will  be  made  the  particular  business  of  Con- 
gress. Therefore  slight  encouragement  offers  to  ex- 
pect a  substantial  revival  of  either  trade  or  industry, 
or  of  any  immediate  increase  in  the  banking  capital 
necessary  to  finance  usual  requirements.  In  fact,  the 
general  demand  for  banking  accommodation  from 
these  sources  will  be  subject  to  the  quadrennial  dis- 
turbance in  general  trade  conditions  that  has  become 
so  closely  associated  with  the  opening  of  the  year  of  a 
Presidential  election.  This  is  an  influence  that  will 
also  serve  to  restrict  any  unusual  demand  upon  the 
banks  for  Stock  Exchange  commitments  during  the 
earlier  months  of  the  year,  at  least.  In  the  last  three 
Presidential  years,  it  will  be  recalled,  great  irregularity 
was  without  exception  the  feature  of  Stock  Exchange 
operations  during  the  earlier  months;  but  in  each  of 
these  years  prices  of  securities  sustained  active  ap- 
preciation as  soon  as  the  results  of  the  election  could 
be  assumed  with  some  fair  promise  of  accuracy. 

It  is  assumed  in  representative  banking  circles  that 
the  home  demand  for  funds,  either  for  speculation,  for 
merchandising  or  manufacturing,  will  not  during  the 
earlier  months  of  the  new  year  prove  active;  and  if  we 
were  to  concern  ourselves  merely  with  home  affairs, 
we  might  expect  a  repetition  of  the  conditions  current 
during  the  first  half  of  1911,  in  which  lenders,  having 
no  other  channels  for  profitable  employment  for  their 
funds,  sought  the  stock  market  and  invested  in  stand- 
ard securities  for  the  return  afforded  by  the  dividend 
and  interest  payments,  and  also  by  the  rise  in  quota- 
tions that  many  experienced  operators  associate  with 
periods  of  great  abundance  of  money.  It  is  of  in- 
terest to  observe  that  during  the  first  six  months  of 
1911  the  course  of  the  stock  market  was  almost  steadily 
upward.  The  investment  of  unemployed  capital  in 
seasoned  securities  by  financial  institutions,  as  well 
as  by  individuals,  is  conceded  to  have  been  a  substan- 
tial factor  in  this  rise,  although  it  is  at  the  same  time 
necessary  to  recall  that  sensational  purchases  by  a 
group  of  young  speculators  were  also  an  active  aid  to 
this  upward  movement. 

We  have  suggested  that  if  only  our  own  domestic 
demands  were  concerned,  we  would  have  before  us 
several  months  in  which  the  supply  of  money  would  be 
more  than  adequate  for  speculative  or  business  de- 
mands, just  as  was  the  case  in  the  early  part  of  the 
year  just  ending.  But  the  foreign  situation,  which 
was  responsible  for  the  decisive  strength  in  money  dur- 
ing the  closing  weeks  of  the  year,  continues  sufficiently 
acute  to  justify  a  belief  that  American  lenders  may  be 
able  to  secure  profitable  rates  for  their  money  abroad. 
This,  in  turn,  may  mean  that  our  own  borrowers  may 
be  compelled  to  pay  well  up  to  the  figures  that  foreign 
borrowers  will  offer. 

The  McNamara  confessions  at  Los  Angeles  appear 
to  have  caused  a  complete  change  in  the  labor  situa- 
tion in  the  anthracite  regions  of  Pennsylvania.  Up 
to  that  time  the  labor  leaders  had  been  industriously 
working  to  strengthen  the  union  organizations  in  the 
cos  1  fields  and  educating  the  mine-workers  to  a  poin 


where  they  would  make  certain  demands  of  the  mine 
owners  upon  the  expiration  of  the  present  working 
agreement  on  April  1  next.  In  addition  to  a  demand 
for  greater  wages,  it  was  designed  to  effect  the  aboli- 
tion of  the  Board  of  Conciliation.  It  was  sought  to 
undermine  the  entire  work  of  the  Anthracite  Com- 
mission of  1902.  Since  the  disclosure  in  Los  Angeles, 
however,  regarding  the  part  played  by  organized  labor 
in  the  dynamiting  plot,  a  spirit  of  restfulness  has 
spread  over  the  anthracite  coal  regions  which  indicates 
that  there  will  be  no  strike  next  year.  Prices  of  some 
grades  of  anthracite  have  been  advanced.  As  the 
wages  of  the  mine-workers  are  based  on  the  selling 
price  of  coal,  the  advance  in  prices  works  automatically 
to  raise  wages.  Mine  workers  will  feel  the  benefit  of 
this  during  the  winter  months  and  on  this  account 
they  will  be  less  inclined  to  cause  labor  trouble.  Indi- 
cations now  point  to  a  renewal  of  the  three-year 
agreement  without  difficulty. 

Another  important  effect  of  the  Los  Angeles  inci- 
dent should  not  be  overlooked.  It  has  put  an  end  to 
the  movement  to  have  the  Sherman  Anti-Trust  Law 
so  modified  that  it  could  not  be  applied  to  a  labor 
trust,  to  the  employment  of  methods  by  labor  unions 
which  might  be  construed  as  being  in  restraint  of 
trade.  There  has  been  no  movement  during  the  pres- 
ent session  of  Congress  to  have  the  Sherman  Act 
changed  in  this  respect  and  the  indications  are  that 
no  effort  of  the  kind  will  be  made. 

The  lockout  of  cotton-mill  operatives  in  Lancashire, 
to  which  we  referred  in  our  cotton  market  last  week  as 
scheduled  for  Wednesday  of  this  week,  became  an  ac- 
complished fact  on  that  day.  As  a  result,  upward  of 
160,000  weavers  were  forced  out  and  it  is  estimated 
that  an  equal  number  of  spinners  will  be  put  upon  half 
time  to  avoid  a  piling  up  of  yarns  that  the  looms,  now 
idle,  would  otherwise  consume.  The  trouble  that  led 
to  the  announcing  of  the  lockout  had  its  inception  in 
the  refusal  of  two  operatives  (a  man  and  his  wife)  in 
the  Helene  Mill  at  Accrington  to  join  the  union.  As  a 
consequence,  as  stated,  of  this  employment  of  non- 
union labor  in  the  mill,  the  weavers  went  out  on  strike 
on  Dec.  20,  and  two  days  later  the  Lancashire  Cot- 
ton Spinners'  and  Manufacturers'  Association  decided 
to  lock  out  the  workers  in  all  the  mills  holding  member- 
ship in  the  organization,  as  a  protest  against  the  at- 
tempts of  trade  unionists  to  force  weavers  to  join  their 
ranks.  On  Thursday  the  dispute  spread  to  the  County 
of  Cheshire,  the  mills  at  Marple  locking  out  their  oper- 
atives, and  similar  action  is  expected  in  other  manu- 
facturing centres  of  Cheshire.  Furthermore,  the  Cot- 
ton Waste  Spinners'  Federation  resolved  the  same  day 
to  close  their  mills  on  Jan.l  0  unless  the  trouble  in 
Lancashire  is  settled  in  the  meantime.  This  would, 
of  course,  increase  appreciably  the  number  of  the  un- 
employed. 

Cable  advices  are  to  the  effect  that  efforts  are  under 
way  to  bring  about  a  settlement,  but  as  the  operatives 
referred  to  persist  in  their  determination  not  to  join 
the  union,  and  the  manufacturers  insist  upon  their 
right  to  maintain  open  shops,  it  is  feared  that  an  ad- 
justment will  not  be  easily  reached.  Moreover,  it  is 
reported  the  difficulty  is  likely  to  be  further  compli- 
cated through  the  introduction  of  the  question  of  wages, 
the  weavers,  according  to  latest  advices,  having  de- 
clared their  intention  of  insisting  upon  a  5%  increase 
as  a  condition  of  any  settlement.  Furthermore,  the 
open-shop  issue  having  been  injected,  some  believe 
danger  exists  of  the  fight  spreading  to  other  inclus- 
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tries.  It  is  estimated  that  the  loss  in  wages  through 
this  locking-out  of  the  weavers  and  the  stoppage  of 
work  in  spinning  mills  three  days  each  work  after 
Jan.  1  will  aggregate  £280,000  (about  $1,400,000) 
weekly.  This  latest  labor  difficulty  in  Lancashire's 
col  ton  industry  recalls  vividly  the  lockout  of  1908, 
which  extended  over  a  period  of  eight  weeks  (from 
Sq>t.  L9to  Nov.  4). 

Building  construction  operations  in  November  1911 
were  on  the  whole  of  very  satisfactory  volume,  being 
well  up  to  the  aggregate  of  the  corresponding  period 
of  previous  years.  Out  of  114  cities  included  in  our 
compilation,  71  record  gains  over  a  year  ago,  but  the 
combined  prospective  outlay,  at  $65  ,971,832,  compares 
with  $66,814,526,  or  a  decline  of  1.3%.  Contrasted 
with  the  month  of  1909  the  decrease  is  somewhat 
greater,  5.1%,  and  there  is  a  slight  falling  off  from 
1908,  but  a  very  large  augmentation  over  1907  is 
shown.  Operations  in  Greater  New  York  (all  bor- 
oughs, excepting  Richmond,  included)  reflect  a  loss 
of  11.8%  from  1910;  an  increase  of  nearly  6  million  dol- 
lars in  Manhattan  and  smaller  gains  in  Brooklyn  and 
Queens  are  much  more  than  overbalanced  by  a  phe- 
nomenal decrease  in  the  Bronx. 

Outside  of  New  York,  while  such  representative 
cities  as  Chicago,  Cleveland,  Kansas  City,  Omaha, 
Los  Angeles,  Pittsburgh,  Philadelphia,  Seattle,  Wash- 
ington and  Atlanta  record  more  or  less  conspicuous 
losses,  an  even  greater  number,  including  St.  Louis, 
San  Francisco,  Boston,  Newark,  Portland,  Ore.,  Balti- 
more, Milwaukee,  Cincinnati,  Rochester,  Salt  Lake 
City,  Richmond  and  Dallas,  show  gains.  The  general 
result  for  the  outside  cities  is  an  increase  of  2.6%  as 
compared  with  1910.  Contrasted  with  1909  there  is  a 
nominal  decrease  and  a  small  increase  over  1908. 

For  the  eleven  months  of  the  calendar  year  1911  the 
figures  for  the  114  cities  reveal  a  gain  of  1.2%  over  the 
1910  total,  812%  millions,  comparing  with  803 
millions;  and  contrasted  with  the  record  aggregate  of 
1909  (821%  millions),  the  loss  is  but  1.1%.  Greater 
New  York's  operations  at  181  1-3  millions  fall  behind 
those  of  1910  by  6.5%  and  those  of  1909  by  25.5%, 
but  exceed  1908  by  15.3%.  Outside  of  this  city, 
however,  the  general  aggregate  shows  gains  over  all 
preceding  years,  the  respective  totals  being  631  1-3 
million  dollars,  609  millions,  57834  millions  and  437 
millions. 

In  the  Dominion  of  Canada  a  slight  let-up  in  build- 
ing operations,  as  compared  with  the  period  of  the 
previous  year,  is  indicated  by  the  November  returns. 
Of  27  cities  from  which  reports  are  available,  14  show 
smaller  intended  outlay  for  building  than  in  the  month 
of  1910,  and  in  some  cases  the  decreases  exhibited  are 
noticeably  heavy;  it  is  to  be  said,  however,  that 
generally  they  follow  great  activity  earlier  in  the  }'-ear. 

The  combined  aggregate  for  the  27  cities  reaches 
$7,872,031,  against  $7,  •<->,<')■') — a  merely  nominal  de- 
cline. The  statement  for  the  eleven  months  for  the 
same  27  cities,  on  the  other  hand,  furnishes  evidence 
of  unexampled  activity.  It  covers  contemplated  ex- 
penditure of  $115,676,364,  against  $90,557,947  in 
1910,  or  an  excess  of  $25,118,417  (27.8%).  Seven 
cities  record  declines,  but  as  a  rule  of  small  amount, 
while  at  such  place-  as  Oalgary,  Regina  and  .Moose 
Jaw  the  current  year's  totals  more  than  double  those 
of  last  year.  At  Vancouver,  Victoria,  Winnipeg,  Ed- 
monton, Hamilton,  Saskatoon  and  Prince  Albert, 
conspicuous  increases  are  also  reported. 


By  a  virtually  unanimous  vote  (433  to  S)  the  French 
Chamber  of  Deputies  on  Dec.  22  rejected  a  motion  to 
terminate  the  Government  privilege  of  the  Bank  of 
France.  This  action  of  the  Chamber  is  significant,  as 
it  means  that  the  new  agreement  drawn  up  between 
the  Government  and  the  Bank  on  Nov.  11  will  un- 
doubtedly be  ratified.  The  new  convention  was  found 
necessary  because  the  Bank  had  virtually  rea"he  1  its 
legal  limit  of  note  issue,  which  was  fixed  at  5,800  mil- 
liards francs,  and  the  new  agreement  raises  this  limit 
to  6,800  milliards  francs.  This  is  the  immediate  rea- 
son for  the  change  proposed;  but  beyond  this  is  the  fact 
that  the  law  of  1897,  which  extended  the  Bank's  priv- 
ilege to  1920,  contained  a  clause  which  would  enable 


Parliament  to  end  the  convention  in  1912. 


J 


I 


Notwithstanding  the  protracted  period  of  excite- 
ment and  nervousness  that  accompanied  the  Anglo- 
German  tension  over  Morocco,  British  trade  and  indus- 
try has  been  unusually  active.  For  the  eleven  months 
of  the  current  calendar  year  the  value  of  importations 
has  reached  £615,674,000,  or  an  increase  of  £6,353,000 
over  the  corresponding  period  last  year,  while  expor- 
tations  during  the  same  period  expanded  by  £22,544,- 
000  to  £415,710,000.  Imports  were,  of  course,  of  the 
usual  sort,  foodstuffs  and  manufacturers'  raw  materials 
predominating.  These  do  not  convey  as  accurate  an 
idea  of  the  activity  of  British  woi'kshops  as  the  exports. 
It  is  a  fact  of  interest  that,  despite  the  low  prices  of 
raw  cotton,  of  the  £3,110,200  increase  shown  in  manu- 
factured goods  alone,  no  less  than  £1,386,000  are 
contributed  by  cotton  exports.  The  revolution  in 
China  became  acute  at  a  time  when  the  reduction  in 
the  cost  of  raw  cotton  had  encouraged  a  demand  for 
cotton  fabrics  that  clearly  showed  the  effects  of  cumu- 
lative demand.  This  demand  was  nipped  in  the  bud 
and  many  orders  were  canceled.  But  the  demand  in 
other  sections  of  both  the  Near  East  and  the  Far  East 
has  kept  well  up — that  of  India,  not  unnaturally, 
reflecting  the  requirements  incident  to  the  Durbar 
celebration. 

In  a  word,  the  Lancashire  cotton  mills  have  appar- 
ently entered  a  period  of  protracted  prosperity.  At 
this  highly  favorable  stage,  labor  comes  forward  with 
demands  that  the  mills  feel  they  cannot  grant,  and 
a  lockout  directly  affecting  160,000  weavers,  and  in- 
directly placing  on  half-pay  nearly  as  many  spinners, 
in  Lancashire  is  the  unfortunate  result.  We  have 
referred  to  this  dispute  further  above.  Of  course 
labor  always  chooses  as  favorable  a  time  as  possible  for 
the  enforcement  of  its  demands;  and  from  its  stand- 
point no  better  time  can  exist  than  when,  as  at  present, 
mills  have  contracts  for  their  output  for  months  abead 
on  a  profitable  basis.  The  leaders  argue  that  manufac- 
turers  will  be  more  disposed  to  grant  increased  wage 
or  decreased  hours  of  labor  (or  both)  at  a  time  when  a 
shutdown  of  the  mills  would  mean  the  loss  of  large 
profits.  But,  as  already  pointed  out,  the  question 
at  issue  is  not,  primarily,  one  of  hours  or  rate  of  wages 
in  the  present  crisis.  The  dispute  arises  from  the 
simple  cause  of  the  refusal  of  a  man  and  his  wife  to 
join  the  weavers'  union  at  Accrington. 


The  United  Provinces  of  China  is  the  rather  euphoni- 
ous name  proposed  for  the  Chinese  Republic.  The 
week's  developments  at  Shanghai  certainly  encourage 
the  belief  that  t  he  permanent  formation  of  a  republican 
form  of  government  will  be  the  ultimate  outcome  of 
the  peace  negotiations.  As  we  intimated  last  week 
would  probably  be  the  case,  the  abrupt  refusal  of 
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Premi  hi  Kai  to  consider  the  establishment 

of  a  republic  proves  to  have  merely  been  a  tactical 
message  designed  to  maintain  an  uncompromised  posi- 
tion until  the  lay  of  the  land  could  be  thoroughly 
studied  out.  This  is  the  usual  course  in  negotiations 
of  this  character,  and  is  especially  so  in  Chinese  bar- 
gainings. The  Premier  has  now  so  far  retired  from 
his  original  position,  according  to  a  Peking  dispatch 
(Dec.  27)  as  to  send  a  dispatch  to  Tang  Shao  Yi,  his 
representative  at  the  peace  conference  at  Shanghai, 
accepting  in  principle  that  the  proposed  national  con- 
vention decide  whether  China  shall  be  transformed  into 
a  republic  or  remain  a  monarchy.  The  Premier  insists 
that  the  convention  must  be  truly  representative  and 
must  not  attempt  to  take  snap  judgment;  otherwise, 
its  decision  would  not  have  the  nation's  confidence. 
Several  months'  preparation,  he  says,  will,  therefore, 
be  necessary,  and  he  instructs  Tang  Shao  Yi  to  discuss 
with  Wu  Ting-Fang  and  the  other  revolutionary  leaders 
plans  for  the  election.  This  is  unquestionably  the 
important  development  of  the  week,  so  far  as  China  is 
concerned.  It  seems,  for  instance,  much  more  indica- 
tive of  the  final  prospects  than  the  news,  which  has 
been  cabled  from  Peking,  that  Republican  extremists 
are  clamoring  for  the  resumption  of  hostilities,  while 
the  Imperialists  continue  the  concentration  of  troops. 
Definite  decision  has  been  reached,  say  Shanghai 
cables,  that  Nanking  shall  be  the  future  capital.  The 
advices  are  not  specific  as  to  who  has  thus  decided,  nor 
do  they  name  responsible  authority  for  the  statement 
in  the  cable  that  immediately  follows  the  foregoing- 
announcement,  namely  that,  even  after  the  abdication 
of  the  Emperor  and  the  reorganization  of  the  new 
Government,  Peking  will  not  be  considered  as  the  loca- 
tion for  the  capital.  In  the  minds  of  the  revolution- 
ists the  movement  has  been  entirely  successful  (still 
quoting  the  Shanghai  press  cable  Dec.  25).  Fourteen 
provinces  have  absolutely  declared  for  a  republic. 
One  of  the  highest  (but  unnamed)  authorities  is  further 
quoted  as  saying:  "We  control  twelve  divisions  of  the 
army;  two  more  are  coming.  We  hold  the  entire 
navy.  Two  provinces  remain  Imperial  and  two  are 
neutral.  There  is  no  government  in  Peking.  Yuan 
Shi  Kai,  the  Premier,  is  its  only  representative,  except 
the  infant  Emperor.  The  sooner  the  Powers  recognize 
the  real  situation,  instead  of  clinging  to  harmful  and 
intangible  sentiment,  the  sooner  will  order  be  seen 
in  China.  Hesitation  to  recognize  the  Republican 
cause  will  certainly  prolong  the  stagnation  of  trade 
and  will  be  responsible  for  much  bloodshed,  should 
fighting  begin  again." 

Peking  cables  contain  the  certainly  not  improbable 
news  that  negotiations  between  the  groups  of  interna- 
tional bankers  and  the  Imperial  Chinese  Government 
or  a  loan  are  entirely  suspended  for  the  present.     The 
Ministers  of  the  four  interested  nations — the  United 
States,    Great    Britain,    Germany    and    France — for 
political  reasons  invited  the  Japanese  and  Russians  to 
consider  whether  they  would  co-operate  in  the  loan. 
The  Russian  Charge  d' Affaires  showed  no  inclination 
to  do  so,  and  the  representatives  of  the  other  Powers 
eared  that  a  boycott  of  foreign  merchandise  would 
result.     While  all  agreed  that  the  money  should  not 
be  advanced  for  military  purposes,  certain  of  the  Minis- 
ers  argued  that  there  was  only  one  recognized  Govern- 
ment, which  would  soon  be  without  funds,  and  when 
hat  occurred  further  lawlessness  would  result,  includ- 
ng  a  grave  possibility  of  the  Imperial  army  being 
isintegrated  into  plundering  bands.     On  Dec.  21  the 
Hong  Kong  &  Shanghai  Bank  issued  a  notification  that. 


owing  to  the  disturbed  state  of  China,  it  had  not  re- 
ceived funds  for  the  service  of  the  loan  of  Aug.  21  1895, 
of  $15,000,000.  The  Bank  was,  however,  prepared  to 
purchase  coupons  of  the  scrip  due  on  Dec.  31  at  their 
face  value. 

A  short  cable  from  Nanking  yesterday  announced 
the  election  of  Dr.  Sun  Yat-Sen  as  President  of  the 
new  republic.  This  is  interpreted  as  meaning  that  the 
peace  conference  between  Wu  Ting-Fang  and  Tang 
Shao  Yi  is  closed.  The  President,  it  is  announced 
from  Shanghai,  will  assume  charge  of  all  negotiations, 
and  a  continuance  of  these  negotiations  with  Yuan 
Shi  Kai  as  the  representative  of  the  retiring  Manchu 
royalty  will  depend  entirely  upon  the  immediate  with- 
drawal of  all  the  so-called  Imperial  troops  from  all 
points  of  contact  with  the  revolutionists.  President 
Sun  will  be  the  head  of  a  military  government,  which 
will  continue  as  such  until  affairs  become  calmer. 

It  is  rather  difficult  to  harmonize  the  reports  of 
Dr.  Sun's  election  with  the  news  that  Mongolia  has 
been  or  is  to  be  proclaimed  independent  simultaneously 
with  the  cutting  off  from  China  of  the  vast  dependency 
of  Turkestan.  Both,  according  to  a  dispatch  from 
Peking  (Dec.  28),  will  pass  under  Russian  influence 
and  will  practically  become  Russian  protectorates.  A 
Grand  Khan,  it  is  announced,  will  be  named  as 
monarch  of  Mongolia.  Thus  far  there  is  no  direct 
confirmation  of  the  proclamation,  but  that  there  is 
some  tangible  basis  for  the  report  is  evidenced  by  the 
fact  that  the  Russian  Government  has  handed  to  the 
Chinese  Foreign  Office,  through  the  Russian  Charge 
d' Affaires,  a  request  that  China  should  promptly  re- 
sume control  of  Mongolia.  The  Chinese  Government 
has  responded  that  it  is  unable  to  comply  at  the  present 
moment.  This  new  development  adds  a  new  factor  to 
the  Chinese  situation,  as  it  is  evident  that  Russian  in- 
fluence, to  quote  the  Peking  cable,  "will  flank  the 
Japanese  sphere  in  Manchuria  perilously,  and  a  Japan- 
ese alliance  for  the  sake  of  preserving  Japanese  inter- 
ests may  sooner  or  later  be  expected.  Russian  officers 
and  officials,  if  not  the  Russian  Government  proper, 
have  influenced  this  action  in  Mongolia." 

Russia  certainly  has  enough  to  keep  its  Foreign 
Office  busy  at  the  moment.  Aside  from  its  more  re- 
cent attitude  in  regard  to  Mongolia,  to  which  we  have 
just  referred,  the  Czar's  Government  is  pursuing  a 
policy  of  active  aggression  in  Persia,  the  complete  sur- 
render of  Persia  in  the  so-called  Shuster  crisis  having 
apparently  been  in  vain.  The  conflicts  between  the 
Persian  and  Russian  troops  at  Tabriz,  Resht  and  En- 
zeli  are  the  ostensible  reason  for  the  decision  of  Rus- 
sia to  enter  upon  an  exceedingly  severe  punitive  move- 
ment; and  it  is  now  reported  that  Britain  will  also  start 
a  punitive  expedition  as  a  result  of  the  attack  on  the 
British  Consul,  who  was  wounded  in  an  engagement 
between  his  Indian  escort  and  800  Kashgai  tribesmen. 
Great  Britain,  of  course,  is  in  an  exceedingly  delicate 
position,  in  view  of  the  Anglo-Russian  agreement  in 
regard  to  Persia,  the  latter  country,  as  is  well  known, 
being  usually  regarded  as  a  buffer  between  Russia  and 
Great  Britain's  interests  in  India.  Should  the  Rus- 
sian control  of  Persia  become  too  absolute,  it  could 
hardly  fail  to  be  resented  by  England,  though  the 
British  Foreign  Office,  according  to  a  London  dis- 
patch of  yesterday's  date,  declares  absolutely  with- 
out warrant  and  entirely  incorrect  a  statement  that 
the  British  Government  has  sent  an  ultimatum  to 
Russia  demanding  the  immediate  cessation  of  the 
ravages  of  the  Cossacks  in  Persia.     Nevertheless,  ac- 
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cording  to  London  cables,  the  British  Government  is 
likely  to  -end  reinforcements  from  India  to  Southern 
Persia  in  consequence  of  the  attack  on  the  British  Con- 
sul. The  Persian  Cabinet  on  Christmas  Day  formally 
notified  \Y.  Morgan  Shuster  o(  his  dismissal  from  the 
office  of  Treasurer  General,  and  informed  him  that 
they  would  communicate  to  him  later  their  plans  con- 
cerning the  turning  over  of  his  accounts  to  his  successor. 

So  far  as  the  relations  between  our  own  country  and 
Russia  are  concerned,  there  have  been  no  positive  de- 
velopments, though  certain  proposed  legislation  aimed 
at  the  United  States  has  reached  the  introductory 
stage  at  St.  Petersburg.  For  instance,  a  bill  was  in- 
troduced into  the  Duma  (Dec.  27)  providing  for  the 
complete  exclusion  of  American  citizens  of  the  Jewish 
religion  and  in  the  second  place  for  an  advance  in 
Russian  customs  duties  of  100%  on  American  products, 
except  in  cases  where  the  Russian  normal  schedule  is 
lower  than  the  American.  In  the  latter  event  a 
duty  equaling  the  American  duty  will  be  collected. 
The  author  of  the  bill  states  that  the  last  provision  is 
necessary  in  order  to  deal  with  the  imports  of  American 
agricultural  machinery.  The  remaining  points  of  the 
proposed  law  are  essentially  the  same  as  those  of  a  bill 
introduced  on  Dec.  22  by  ex-President  Guchkoff,  pro- 
viding for  tariff  schedules  applicable  to  the  United 
States  at  the  expiration  of  Russo- American  treaty 
on  Jan.  1  1913.  Our  own  opinion  is  that  these  meas- 
ures may  be  regarded  more  in  the  light  of  maneuvering 
for  position  than  as  indication  of  possible  legislation. 

The  Mexican  situation  has  been  materially  cleared 
by  the  surrender  of  General  Bernardo  Reyes,  the  leader 
of  the  revolutionists,  on  Dec.  25.  His  action  followed 
a  skirmish  between  his  own  forces  and  the  Government 
troops  at  Burgos  the  preceding  afternoon,  in  which 
his  force  was  defeated  and  disbursed.  Reyes  there- 
upon sent  the  following  telegram  to  General  Geronimo 
Trevino,  Military  Commandant  at  Monterey: 

"I  called  on  the  people,  I  called  on  the  army,  and 
they  did  not  respond,  so  I  must  give  up.  I  place  my- 
self at  your  disposition. 

Foreign  bank  discounts  "to  arrive"  are  much  easier. 
The  Paris  settlement  will  extend  into  the  new  year  and 
the  French  centre,  having  helped  out  London  for  the 
settlement  there,  is  now  finding  that  its  funds  are  quite 
urgently  needed  at  home.  On  the  other  hand,  Berlin 
exchange  in  Paris  has  declined  materially,  yesterday's 
cables  quoting  123. 17^,  as  against  123.45  on  Wednes- 
day of  last  week.  This  seems  to  indicate  that  Berlin 
succeeded  ahead  of  time  in  providing  for  year-end 
requirements,  although  for  the  settlement  yesterday 
rates  in  Berlin  were  quoted  by  cable  as  having  in  a 
few  instances  touched  20%.  No  reflection  of  this  rate 
was  shown  in  New  York  operat  ions  wit  h  Berlin,  however, 
and  international  bankers  here  were  surprised  at  the 
cabled  reports.  That  Paris  is  drawing  on  Loudon  is  in- 
dicated by  the  fall  of  London  check  on  Paris  from 
25.24  last  week  to  25.20^,  the  rate  current  yester- 
day. After  the  Paris  settlement  is  over  money  will 
undoubtedly  again  gravitate  towards  London.  An  in- 
dication in  this  respect  is  that  bids  by  Paris  for  Lon- 
don chocks  for  delivery  in  London  a  week  hence 
are  as  high  as  25.213^,,  against  25.20}/£  for  spot. 
London  bank  discounts  were  yesterday  reported 
by  cable  at  3J^%  for  (»0  to  90  days  spot;  while 
"to  arrive"  bills  (60  to  90  days)  were  3lA%.  This 
spot    rate    is    unchanged    from    the    quotation    of    a 


week  ago,  while  the  "to  arrive"  compares  with  a 
(dosing  range  a  week  ago  of  3%@3%%.  Paris 
is  quoting  3J^%  for  all  maturities,  both  spot  and  "to 
arrive,"  which  is  an  advance  of  's%  for  the  week, 
and  indicates  the  particular  year-end  strain  at  the 
French  centre.  In  Berlin  5%  is  still  the  spot  quotation 
for  60  and  90-day  bills,  while  the  "to  arrive"  rate  shows 
a  sharp  reduction  {%%)  to  4%  for  the  week. 
Amsterdam  (doses  1-16%  lower  for  the  week  at  '&%%, 
while  Brussels  is  without  change  at  3J^%.  Money 
remains  firm  in  London,  the  year-end  pressure  at  the 
Bank  of  England  proving  particularly  severe.  Loans 
and  discounts  for  the  first  and  second  week  of  January 
at  the  British  centre  are  exceptionally  heavy. 

The  Bank  of  England's  statement  on  Thursday  fully 
reflected  money  market  conditions  in  London.  The 
total  reserve  showed  a  decrease  of  £1,609,000,  while 
bullion  and  gold  coin,  according  to  the  cablegram  of 
our  special  London  correspondent,  suffered  a  loss  of 
£1,702,170,  notwithstanding  that  the  Bank  had  no 
competitor  for  the  South  African  gold  offered  on 
Tuesday.  The  proportion  of  reserve  to  liabilities  de- 
clined to  35.48%  from  41.55%  last  week  and  compares 
with  37.86%  a  year  ago.  The  joint-stock  banks  bor- 
rowed £6,696,000  for  the  usual  year-end  window 
dressing,  &c,  and  the  Bank  had  to  send  large  amounts 
to  the  interior  of  Great  Britain  and  to  Brazil.  Our 
special  correspondent  furnishes  the  following  details 
of  the  movement  into  and  out  of  the  Bank  for  the 
Bank  week.  Imports,  £405,000  (of  which  £200,000 
from  Turkey,  £5,000  from  Panama,  £12,000  from 
Australia  and  £188,000  bought  in  the  open  market); 
exports,  £645,000  (of  which  £100,000  to  India, 
£500,000  to  Brazil,  £15,000  to  South  Africa  and 
£30,000  ear-marked  for  the  Straits),  and  shipments  of 
£1,462,000  net  to  the  interior  of  Great  Britain. 

The  New  York  money  market  has  shown  virtually 
no  indication  of  any  }^ear-end  strain.  Call  rates  this 
week  have  not  exceeded  4%  and  time  money  is  in  fact 
easier,  indicating  that  more  comfortable  conditions  will 
probably  prevail  for  demand  accommodation  as  soon 
as  the  new  year  is  well  under  way.  Monday  of  course 
was  a  holiday;  on  Tuesday  the  range  was  3^(r43^%, 
with  the  higher  rate  the  ruling  one;  on  Wednesday 
3K@4%  was  the  range,  but  with  3%  still  the  ruling 
figure.  Thursday's  extreme  figures  were  3@4%,.  with 
renewals  at  3^%,  and  on  Friday,  notwithstandit 
that  Stock  Exchange  loans  carried  over  to  Tue  day, 
thus  completing  the  year,  the  range  did  not  exceed 
3H@4%,  with  the  ruling  figure  VA%- 
for  time  money  an'  3%(5  V  \    for    thirty    I  ■  I  in 

fact  for  all  periods  up  to  ninety  days.     For  four 
and  six  months  !'  ,'  is  th  ral  minimum.     .V  w 

ago  4J4@4><2%  was  the  range  for  ;  - 
4M%  f°r  longer  periods.     Mercantile  riot     e1 

offering  freely,  but  a  better  lly 

appeal-  early  in  the  new  year.     Quot  and  rates 

have  been  ran  ed  aboul    '  r  ,   i'< 

for  sixty  and   ninety  di  ible 

and  also  for  four  to  six  mi  in  tie  bills  of 

choice  ch  iri      er;   o1  h  quoted  a1  b]  £(3  V  ■ 

The  week  in  Bterling  exchange  hae  shown,  as  was 
expected,  a  gradual  decline,  demand  reaching  as  low 
as  48575  on  Friday,  though  it  was  evidenl  thai 
some  degree  of  short  selling  had  taken  place  by  banks 
and  speculative  brokers.  The  close  was  firm,  in 
some  measure  due  to  the  sentimental  influence 
ol  the  Lancashire  cotton  strike,  suggesting  a  possible 
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curtailment  of  cotton  shipments  in  the  near  future,  and 
a  consequent  curtailment  of  drawings.  The  differ- 
ence between  cable  transfers  and  demand  is  more 
pronounced  in  reichsmarks  than  in  sterling,  the  differ- 
ence between  cables  and  checks  (95J4  and  94  15-16, 
respectively)  being  about  5  16%,  while  London  de- 
mand is  4  8615  and  cables  i  8670,  or  a  little  over  %%. 
The  difference  between  checks  and  cables  Paris  is  about 
14%,  the  check  rate  being  5.18^  and  cables  5.17H 
less  1-32. 

Cable  transfers  that  are  now  being  sold,  as  is  usual 
at  the  extreme  year-end,  are  against  actual  credit  bal- 
ances. The  demand  for  Berlin  has  been  steadily  main- 
tained. All  banks  of  Berlin  are  now  observing  an 
arrangement  whereby  they  will  refuse  to  permit  ac- 
counts to  be  overdrawn  except  at  a  charge  of  1-10  of  1% 
per  week.  This  is  in  accordance  with  the  comparative- 
ly recent  regulations  affecting  the  issue  of  notes  by  the 
Reiehsbank,  which  has  passed  along  the  tax  to  the  out- 
side banks.  The  Reiehsbank  can  issue  notes  over  and 
above  the  "Baarvorrat"  (which  includes  gold  coin 
and  gold  bars  and  also  notes  held  by  the  Reiehsbank 
issued  by  other  issuing  banks)  to  an  extent  not  exceed- 
ing 550,000.000  marks,  except  at  the  end  of  every 
quarter  the  note  issue  may  extend  to  750,000,000  marks 
above  the  "Baarvorrat."  The  Bank  must  pay  to  the 
Government  on  any  over-issue  of  notes  a  tax  of 
1-10  of  1%  a  week,  the  year  being  divided  into  48 
weeks  for  the  purpose  of  ascertaining  the  tax  that  must 
be  paid  on  such  over-issue  of  notes.  Thus  at  the  end 
of  the  year  the  Reiehsbank  itself  is  subject  to  a  tax 
which  it  is  disinclined  to  pay  except  the  banks  that  are 
borrowing  will  themselves  assume  the  tax.  This, 
then,  is  an  influence  that  has  made  Berlin  recently 
such  an  active  borrower  in  the  other  money  centres. 
We  are  informed  by  the  banking  interests  here  who 
have  been  considerable  lenders  to  Berlin  that  a  large 
part  of  the  German  borrowings  in  the  New  York  mar- 
ket are  January  maturities,  and  an  important  amount 
of  American  money  will  therefore  be  released  next 
month. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand  still 
quoted  at  4  8630  @4  8635,  cable  transfers  at  4  8710  @ 
4  8715  and  00  clays  at  4  8305@4  8315.  Monday  was 
a  holiday.  On  Tuesday  cable  transfers  advanced  on 
active  demand,  in  connection  with  the  year-end  settle- 
ments, to  4  8720@4  8725;  demand  remained  unchanged 
while  60  days  fell  to  4  83@4  8310.  '  Large  offerings  of 
cotton  and  grain  bills  and  selling  on  speculative  account 
caused  a  sharp  break  on  Wednesday;  demand  declined 
to  4  8595 @4  86  and  cable  transfers  to  4  8695 @4  87; 
60  days  was  unchanged.  On  Thursday,  after  opening 
steady,  practically  on  Wednesday's  final  range,  ex- 
change became  steadier  but  closed  at  some  further  con- 
cession at  4  8585 @4  8615  for  demand;  cable  transfers 
and  60  days  finished  lower  at  4  8670  @4  8685  and 
4  8280 @4  83,  respectively.  On  Friday  demand  again 
opened  easier,  but  steadied  up  towards  the  close, 
which  was  at  4  8575 @4  8615;  cable  transfers  are  a 
shade  firmer  at  4  8670  @4  8695.  The  close  was  at 
4  8280 @4  8310  for  60  days,  4  8575 @4  8615  for  de- 
mand and  4  8670(5)4  8695  for  cables.  Commercial  on 
banks  was  quoted  at  4  81  @4  82%  and  documents  for 
payment  4  82%  @4  83.  Cotton  for  payment  ranged 
from  4  82^@4  82^,  grain  for  payment  from  4  82% 
(a  1  83. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Dec.  29  1911. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders . 


Received  by 
N.  Y.  Banks. 


Shipped  by 
N.  Y .  Banks 


514,847,000: 
3,647,000 


$2,117,000 
1,699,000 


118,494,000       $3,816,000 


Xet  Interior 
Movement. 


(Jain  S12, 7.10,000 
Cain       1 ,048,000 


Cain  814,078,000 


With  Sub-Treasury  operations 

result  is 

as  follows. 

Week  ending  Dec.  20  1911. 

Into 
Banks. 

Out  o/ 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above _ 
Sub-Treasury  operations 

$18, 494,000 
23,  100,000 

83,816,000 
26,200,000 

Cain  814,678,000 
Loss       3,100,000 

Total  gold  and  legal  tenders 

841,594,000 

830,016,000 

Gain  811,578,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . 
France  _ 
Germany 
Russia  _a 
Aus.-Hunb 

Spain 

Italyd 

Netherl  ds. 
Nat.Belg.d 
Sweden  __ 
Switzeii'd. 
Norway  . . 

Total  week 
Prev.  week 


Dec.  28  1911. 


Gold. 


32,438,162 

128,258,360 

38,709,850 

143,290,000 

53,841,000 

16,717,000 

40,785,000 

11.457,000 

6.822,(5(17 

4,727,000 

6.449,000 

2,192,000 


485,687,039 
483.202,949 


Silver. 


Total. 


Dec.  29  1910. 


Gold. 


Silver. 


32,438,102    31,355,545 
32,164,080  160,422,440131,176,9201  33,043,840 


14,240,300]   52,950,150    36,714,700 

6,277,000149,567,000148,082,000 

11,807,000  65,648,000   55,133,000 

30,311,000;   47,028,000    16,418.000 


3,563,000 
1,144,400 
3,411,333 


44,348,000  39,245,000 

12,601,400  10,354.000 

10,234,000  5,524,000 

4,727,000;  4,473,000 

6,449,000!  6,260,000 

2,192,0001  1,785,00 


102,918, 1131588,605. 152  486, 521, 165 
103,865,493  592,068,4421489,034,030 


13,362,800 
6,190,001 

12,040,000 

30,782,000 

3,500,000 

2,057,600 

2,762,000 


103,738,240 
103,067.3'! 


Total. 


31,355,545 

164,220,760 

50,07  7,500 

154,272,000 

67,173,000 

47,200,000 

42,745,000 

12,411,600 

8,286,000 

4,473,000 

6,260,000 

1,785,000 


590,259,405 
502,701,433 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-seventh  of  the  total  this  year,  against  about  one-eighth  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  is  now  Issued  in  Kronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation 


THE  LATEST  "PENSION  GRAB." 
The  passage  of  the  Pension  Bill  by  the  House  of 
Representatives,  on  December  12,  has  left  the  question 
of  that  sort  of  legislation  in  this  session  in  the  hands, 
first,  of  the  Senate  and  next  of  President  Taft,  with 
whom  will  ultimately  rest  the  problem  of  signing  or 
vetoing  the  measure  as  it  comes  to  him  from  Congress. 
In  view  of  the  possibility  which  still  remains  that  the 
Senate  may  modify  ,  or  the  President  may  reject,  the 
extraordinary  measure  enacted  by  the  House,  it  will 
be  timely  to  review  the  provisions  of  that  bill. 

It  must  be  said  in  the  first  place  that  the  so-called 
Sherwood  Bill,  known  as  "House  Bill  No.  1",  was 
proposed  in  response  to  no  visible  body  of  sentiment 
anywhere  in  the  country,  was  thrust  with  something 
like  violence  on  Congressional  consideration,  and 
was  forced  to  a  vote  in  practically  a  single  day,  at  a 
time  when  the  House  was  anxious  to  adjourn  for  the 
Christmas  holidays.  Under  the  circumstances,  it 
passed  the  House  by  a  vote  of  229  to  92,  the  vote 
being  in  the  main  non-partisan,  although  the  Demo- 
cratic majority  has  been  generally  held  responsible 
for  it.  At  any  rate,  84  Democrats  and  8  Republicans 
voted  against  the  bill.  Among  the  negative  votes 
were  those  of  Chairman  Fitzgerald  of  the  Appropria- 
tions Committee  and  of  Mr.  Underwood,  Democratic 
leader  in  the  House  and  Chairman  of  the  Ways  and 
Means  Committee.  Speaker  Clark  voted  in  favor 
of  the  bill. 

Briefly  summed  up,  this  measure  provides  that 
every  veteran  of  the  war  who  served  from  ninety  days 
to  six  months  and  was  honorably  discharged  shall 
receive  a  pension  of  $15  per  month.  If  he  served  from 
six  months  to  nine  months,  he  is  to  get  $20;  for  service 
of  nine  months  to  one  year,  $25;  for  service  of  one 
year  or  more,  $30  a  month.  It  has  thus  come  to  be 
known  as  the  Dollar-a-Day  Pension  Bill.  We  have 
said  that  the  bill  was  proposed  in  response  to  no 
apparent  demand  by  the  country  as  a  whole.     The 
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debate  was  such  us  one  might  have  expected  to  hear  in 
1886  or  1890.  Advocates  of  the  measure  devoted 
themselves  to  picturing  the  sufferings  of  soldiers  in  the 
field,  appealing  to  patriotism  and  gratitude,  and 
denouncing  stingy  governments.  Every  argument 
thus  introduced  would  have  applied  with  equal  force 
to  a  bill  with  monthly  pension  provisions  double  or 
treble  those  which  this  measure  contains.  Opponents 
of  the  bill  pointed  out  that  it  would  lay  a  burden  on 
the  country  which  the  Treasury,  on  the  basis  of  its 
present  revenue  receipts,  could  hardly  meet.  One 
or  two  positive  and  courageous  declarations  were 
made  against  loading  the  taxpayer  with  new  and 
enormous  expenditure  of  this  sort,  when  veterans  of 
the   war  were  already  generously  provided  for. 

Mr.  Fitzgerlad  pointed  out  forcibly  that  between 
1881  and  1911  the  United  States  has  spent  13,- 
755, 731. 152  for  pensions,  as  against  $700,998,503 
spent  in  the  same  period  for  the  same  purpose  by 
Great  Britain,  and  he  further  showed  that  last  year 
the  combined  expenditure  for  the  purpose  by  England, 
Germany,  France,  Austria  and  Hungary  was  $33,- 
000,000  less  than  the  expenditure  of  the  United  States. 
It  should  be  remembered  that  these  European  pension 
expenditures  had  to  do  with  veterans  of  the  Franco- 
Prussian  war  and  of  half  a  dozen  other  formidable 
conflicts  of  our  time. 

But  these  arguments  produced  absolutely  no  im- 
pression on  the  advocates  of  the  Sherwood  Bill. 
Their  mental  and  moral  attitude  was  further  indicated 
by  the  fact  that  a  proposed  amendment,  excluding 
from  its  provisions  veterans  with  a  personal  income 
of  more  than  $1,000,  was  promptly  voted  down,  and 
that  a  further  amendment,  providing  that  veterans 
supported  by  the  nation  in  the  Soldiers'  Home  should 
not  receive  the  allowances  of  the  bill,  was  similiarly 
rejected.  As  the  measure  stands,  a  millionaire  who 
served  a  year  in  the  Civil  War,  even  if  he  never  saw 
action,  and  even  if  he  came  out  of  the  conflict  in 
perfect  bodily  health,  might  become  the  recipient  of 
$30  a  month  from  a  generous  government. 

One  question  which  immediately  arose  was,  what 
would  be  the  cost  of  providing  these  large  allowances? 
The  supporters  of  the  bill  estimated  an  annual  charge 
of  $35 ,000,000 .  Its  opponents  estimated  $75 ,000 ,000 . 
This  week  the  Secretary  of  the  Interior  has  had  the 
matter  investigated  by  his  department,  with  the  result 
that  the  875,000,000  estimate  is  confirmed.  Just 
what  this  would  mean  to  the  national  finances  may  be 
judged  from  the  fact  that,  in  the  fiscal  year  1911,  the 
Government's  excess  revenue  was  $28,273,031;  that 
the  estimated  excess  revenue  for  1912  is  $10,225,000, 
or,  if  the  Panama  Canal  expenditure  from  current 
revenue  is  included,  a  deficit  of  $1,585,895;  and  thai 
for  1913,  including  the  Canal  expenditure  and  assum- 
ing the  present  sources  of  taxation,  there  would  be  a 

icit  of  $18,184,563.  This  is  how  the  matter  stands 
in  advance  of  the  Pension  Bill's  proposition,  li  will 
be  seen  from  these  figures  that,  on  the  estimate 
of  the  friends  of  the  Sherwood  Bill,  the  pension  ex- 
penditure  which  thai  bill  proposes    would  have  cau 

eficit  even  in  tl  I,  sar  1911.   [f  the  $75,000,000 

of  these  p  pro- 

priations  by  the  opponents  of  the  bill  and  by  the 
Interior    Departmen  :epted,    it     would    have 

caused  a  deli  547,000,000  even  in  the  pasl  fiscal 

year,  and,  on  the  basis  of  the  Treasury's  estimates  of 
general  revenue  and  expenditure,  would  cause  in 
1912  a  deficit  of  $76,500,000  and  in  I'll 3  one  of 
$93,000,000. 


It  still  seems  to  be  more  or  less  doubtful  what  the 
Senate  will  do  with  the  bill.  Lately,  there  has  been 
some  talk  of  passing  as  a  substitute  the  McCumber 
Bill,  whose  largess  is  not  quite  so  extravagant  and 
which  is  declared  to  add  only  $17,000,000  to  annual 
expenditures.  We  should  say  that  enactment  of  the 
measure  in  that  form,  while  not  so  grave  an  offense 
against  legitimate  public  policy,  would  still  propose 
a  burden  on  the  national  finances  which  is  in  all 
respects  unwarranted. 

We  have  said  that  the  Sherwood  Bill  was  not  a 
response  to  an  open  and  legitimate  demand  from  any 
quarter.  How,  then,  is  the  extraordinary  vote  of  the 
House  on  Dec.  12  to  be  explained?  First,  we  should 
say,  by  the  old  and  familiar  terrorism  exercised  through 
fear  of  what  used  to  be  called  "Grand  Army  influence" 
in  politics.  How  large  an  influence  this  purely  political 
and  demagogic  motive  has  exercised  we  do  not  profess 
to  know;  there  must  be  some  limit  in  time,  at  any  rate, 
to  the  scope  of  such  an  argument.  We  imagine,  how- 
ever, that  the  Democratic  vote  at  any  rate  can  be 
largely  accounted  for  by  the  unworthy  wish — to  use 
a  bit  of  political  slang — of  "putting  the  Taft  Adminis- 
tration in  a  hole."  If  this  was  the  underlying  purpose 
of  the  vote,  we  have  no  hesitation  in  predicting  that 
it  will  prove  altogether  futile — unless,  indeed,  the 
President  were  to  be  ill-advised  enough  to  sign  such  a 
monstrous  bill.  As  matters  stand,  and  unless  the 
measure  is  very  radically  modified,  we  take  it  for 
granted  that  Mr.  Taft  will  veto  the  bill  and  that  it  will 
not  be  passed  over  his  veto. 

What  the  other  Presidential  candidates  would  then 
do  or  say  in  the  matter  can  only  be  conjectured.  One 
of  them — possibly  more — might  be  capable  of  using 
such  a  statesmanlike  act  on  the  President's  part  to 
injure  Mr.  Taft's  chances  and  promote  hio  own. 
But  we  feel  very  strongly  that  even  this  would  be  a 
dangerous  policy  on  the  part  of  the  candidates  or 
public  men  who  should  undertake  to  appeal  to  the 
unworthy  motives  underlying  this  bit  of  pension  legis- 
lation. Nobody  can  have  forgotten  the  episode  of 
Mr.  Cleveland's  pension  vetoes  during  1886  and  1887. 
His  determined  stand  against  the  extravagance  and 
corruption  of  the  special  pension  bills  was  made  the 
basis  then  of  the  most  positive  predictions  that  his 
future  political  prospects  were  absolutely  blighted. 
Yet  the  country  was  pretty  definitely  taught  in  1892 
just  what  the  voting  electorate  as  a  whole  thought  of 
his  courageous  action. 

Let  it  be  observed  that  the  Government's  pension 
expenditure  of  188(5 — the  year  when  Mr.  Cleveland's 
veto  policy  began— was  only  $63,404,801,  whereas  the 
actual  pension  expenditure  of  the  fiscal  year  1911  was 
$] 57,980,575,  and  would  apparently  have  been  $232,- 
000,000  if  the  Sherwood  Bill  had  been  on  the  statute 
books.  These  figures  of  themselves  are  sufficient 
commentary  on  the  merits  of  the  question  involved  in 
this  reckless  action  of  a  House  of  Representatives 
which  began  the  session  with  everj  ion  of 
economy.  If  further  enlightenment  on  thataspect  of 
the  question  were  required,  it  might  be  recalled  that 
in  L872,  when  reporting  en  ion  appropriation  bill 
of  a  trifle  over  $30,000  000,  l  I  Garfiel  1.  him- 
self a  veteran  and  the  strongi  mpathizer 
witli  t  lie  -old li  ,  announced  that  "We  may  reason- 
ably expeel    I  bat    the  expend] »ns  will 

-after  steadily  decrease,  unless  our  Legislation 
should  be  unwarrantably  exl  ravaganl ."  ( '><  tieral  <  lar- 
nliil  was  a  bciicr  prophet  in  the  qualification  ;it  1  ached 
to  his  prediction  than  in  the  prediction  itself. 
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WHEN  PAYING  A  COMMISSION  CONSTITUTES 

USURY. 

The  United  States  Court  for  the  Southern  District 
of  New  York  has  just  handed  down  a  decision  of  con- 
siderable importance  involving  the  application  of  the 
Usury  Law  of  this  State.  The  tenor  of  this  decision 
is  that  under  the  laws  of  New  York,  to  constitute 
usury  it  is  not  necessary  that  the  sum  in  excess  of  the 
legal  rate  of  interest  be  given  or  received  as  interest, 

nomine.  Judge  Hough,  who  wrote  the  opinion, 
;  ays:  "If  it  clearly  appears  that  all  the  lender  did  or 
intended  to  do  was  to  loan,  and  all  the  borrower  got 
or  expected  to  get  was  money,  then  any  word  or  phrase, 
any  collateral  or  contemporaneous  agreement  by  virtue 
of  which  more  than  the  amount  of  the  lawful  rate  flows 
into  the  pockets  of  the  lender,  must  and  should  be 
swept  aside,  and  the  intended  and  agreed-upon  usury 
denounced." 

The  question  came  up  in  the  matter  of  Fishel,  Ness- 
ler  &  Co.,  bankrupts.  This  firm  had  borrowed  on 
assigned  accounts  from  three  concerns,  the  National 
Discount  Co.  being  one  of  the  three.  Bankruptcy 
having  supervened  before  many  of  the  accounts  were 
due  or  paid,  the  trustee  in  bankruptcy  collected  the 
amounts  thereof.  Thereupon  the  three  lenders  peti- 
tioned for  orders  requiring  the  trustee  to  pay  over  the 
proceeds  of  the  accounts  averred  to  belong  to  them. 
In  several  instances,  either  by  inadvertence  or  design, 
the  same  account  had  been  assigned  to  more  than  one 
lender.  A  special  master  was  appointed  to  ascertain 
the  facts.  Two  questions  arose  upon  the  reference: 
(1)  whether  the  transactions  between  the  bankrupts 
and  the  National  Discount  Co.  were  tainted  with 
usury  and  (2)  to  whom  did  the  accounts  belong  which 
had  been  assigned  more  than  once. 

The  master's  finding  as  regards  the  allegation  of 
usury  was  such  as  to  make  it  incumbent  upon  the  Judge 
himself  to  examine  into  the  nature  and  character  of 
the  contract  between  borrower  and  lender  and  to 
apply  the  law  in  its  bearing  upon  such  contract.  The 
question  of  course  depends  on  the  law  of  New  York  as 
declared  in  its  statutes  and  interpreted  by  its  highest 
courts.  It  is  often  said,  Judge  Hough  observes,  that 
usury  consists  in  exacting  a  higher  rate  of  interest  than 
that  authorized  by  law.  The  expression  seems  to  him 
colloquial  and  does  not  pretend  to  exactness,  yet  the 
idea  that  usury  is  allied  to  interest  (eo  nomine)  has 
appeared  in  argument  and  befogged  the  matter.  He 
points  out  that  Section  373  of  the  General  Business 
Law  declares  that  "all         ..  .  .         contracts 

or  securities,  .         .         .         all  deposits  of  goods 

or    other    things  .         .         .         whereupon     or 

whereby  there  shall  be  reserved  or  taken,  or  secured  or 
agreed  to  be  reserved  or    taken     any    greater    sum 

or  value,  for  the  loan 
of  any  money  (than  6%  per  annum)  shall  be  void." 

Language  could  not  be  broader  or  more  plain,  and 
under  it  courts  are  bound  to  inquire  whether  by  any 
device,  however  circuitous,  or  under  any  name,  how- 
ever fair  in  sound,  a  borrower  is  surrendering  and  a 
lender  is  exacting  more  for  the  use  of  money  than  an 
equivalent  of  the  legal  rate  of  interest,  whether  paid 
in  money  or  otherwise.  Judge  Hough  is  frank  enough 
to  say  that,  considering  the  attitude  of  most  States 
and  countries  on  this  subject,  the  New  York  Act 
seems  archaic,  but  that  can  make  no  difference  in  the 
duty  of  courts.  Since,  however,  in  order  to  reveal 
usury  it  may  be  necessary  by  oral  evidence  to  prove 
the  falsity  of  paper  contracts,  fair  and  legal  on  their 


face,  experience  has  shown,  he  points  out,  that  the 
statute  contains  a  temptation  to  rascally  borrowers 
to  avoid  payment  of  just  debts  by  offering  usury  as  a 
defense.  On  this  knowledge  of  human  weakness  are 
founded  certain  rules  of  decision,  judge-made,  but 
long  since  established  beyond  cavil.  Thus  the  burden 
is  upon  him  who  alleges  usury  to  prove  it  by  clear  and 
satisfactory  evidence — the  offense  is  largely  one  of 
intent — and  the  unlawful  usance  must  be  given  and 
retained  in  pursuance  of  an  agreement,  mutual  and 
existing  at  the  inception  of  the  transaction. 

It  also  happens  not  infrequently  that  the  lender 
does  more  than  merely  hire  out  his  money,  and  for 
such  additional  service  he  is  entitled  to  be  paid,  if  the 
service  be  actual;  and  whatever  objection  there  may 
be  to  his  rate  of  charge,  it  cannot  be  based  upon  the 
usury  statute,  unless  the  whole  transaction  is  plainly 
but  a  cover  for  unlawful  lending.  But  if,  when  all  the 
evidence  and  explanations  have  been  considered,  it 
clearly  appears  that  all  the  lender  did  or  expected  to 
do  was  to  loan;  and  all  the  borrower  got  or  expected 
to  get  was  money,  then,  as  already  stated,  any  word 
or  phrase,  any  collateral  or  contemporaneous  agree- 
ment by  virtue  of  which  more  than  the  amount  of  the 
lawful  rate  flows  into  the  pockets  of  the  lender,  must 
and  should  be  swept  aside,  and  the  intended  and 
agreed-upon  usury  denounced. 

The  facts  of  the  case  were  not  involved,  and  it  is 
pointed  out  that  in  one  sense  they  were  not  disputed; 
i.  e.,  it  was  not  denied  that  certain  papers  were  ex- 
changed and  many  words  spoken,  as  a  result  of  which 
a  course  of  business  began  some  months  before  bank- 
ruptcy and  continued  down  to  that  calamity.  The 
Gontest  was  not  with  reference  to  the  facts,  but  over 
the  inferences  of  intent  to  be  drawn  from  admitted 
actions. 

The  master's  finding  was  that  he  could  not  draw  the 
inference  of  intent  necessary  to  establish  the  conclusion 
of  usury  because  the  trustee  had  not  sustained  the 
burden  of  proof.  This  really  means,  says  the  opinion, 
that  the  admitted  facts  did  not  warrant  the  inference 
and  conclusion,  and  made  it  necessary  for  the  Court 
to  determine  the  sufficiency  of  evidence  conclusive  on 
the  facts.  In  July  1910  the  bankrupts  were  in  straits 
and  wished  to  borrow  on  open  and  unmatured  ac- 
counts; they  sought  information  from  the  Discount 
Company  and  received  a  letter  containing  the  following: 
"We  make  advances  upon  outstanding  accounts  equal 
to  75%  of  the  net  face  value  of  the  invoices,  the  other 
25%  being  returned  to  you  when  payments  are  made 
to  us.  Our  commission  charge  is  5%  on  the  gross 
amount  of  business  assigned,  and  we  charge  interest  on 
all  loans  made  at  the  rate  of  6%  per  annum  upon  daily 
balances.  That  is  to  say,  we  charge  interest  at  the 
rate  of  6%  per  annum  on  all  moneys  loaned,  and  we 
credit  your  account  with  interest  at  the  rate  of  6% 
per  annum  upon  all  moneys  received  by  us."  On 
Aug.  8  the  firm  signed  a  printed  form  agreement  by 
which  they  were  to  actually  assign  and  transfer 
accounts  to  the  Discount  Company  and  receive  a 
stipulated  percentage  of  their  face  value  by  way  of 
loan.  The  agreement  was  to  cover  all  future  transac- 
tions, and  all  accounts  assignable  were  to  be  security 
for  all  loans.  In  brief  a  regular  scheme  of  future  busi- 
ness was  set  forth.  The  document  contained  espe- 
cially the  following  sections,  which  the  Court  quotes 
as  vital  to  the  controversy: 

"Sixth.  The  customer  agrees  to  pay  the  banker  in 
cash  or  allow  the  banker,  if  it  so  elects,  to  retain  from 
any  moneys  advanced,  collected  or  received  upon  the 
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accounts  of  the  customer  a  commission  of  5  per  centum 
on  the  gross  amount  of  accounts  of  the  customer 
assigned  to  the  banker,  to  reimburse  the  banker  for 
services  rendered  or  to  be  rendered  in  the  collection  of 
the  accounts,  such  as  sending  out  statements,  attend- 
ing to  all  correspondence,  adjust  returns,  allowances, 
discounts  and  investigations  with  reference  to  same, 
and  for  assisting  in  extending  credits,  securing  refer- 
ences and  reports,  and  generally  in  aiding  and  assisting 
the  customer  with  his  credit  department.  The  cus- 
tomer also  agrees  to  reimburse  the  banker  for  such 
outlays  as  exchange  on  checks  and  postage. 

"Seventh.  The  banker  shall  further  be  entitled  to 
charge  interest  at  the  rate  of  (6%)  six  per  centum  per 
annum  on  all  moneys  advanced  by  it  to  the  said  custo- 
mer, and  the  customer  shall  be  entitled  to  receive 
credit  at  the  rate  of  (6%)  six  per  centum  per  annum 
upon  all  moneys  collected  and  received  by  the  banker 
upon  accounts  transferred  to  the  banker." 

If  the  arrangement  had  ended  there,  the  question  of 
usury,  it  is  reasonable  to  suppose,  would  never  have 
been  raised.  But  it  appears  that  contemporaneously 
with  the  delivery  of  the  above  agreement  by  the  firm 
to  the  Discount  Company,  the  former  wrote  a  letter, 
as  follows: 

"In  signing  the  enclosed  formal  agreement  it  is  agreed 
and  understood  that  you  are  at  no  time  to  have  any  com- 
munication whatever  with  any  of  our  customers,  and  that 
the  accounts  are  only  to  be  used  as  collateral  for  loans 
made.  We  are  to  collect  all  outstandings  and  agree  to 
indorse  and  turn  over  the  checks  to  you  as  received, 
and  if  at  the  expiration  of  each  loan  the  full  amount  is 
not  paid,  we  are  to  send  our  check  to  wipe  out  such 
loan." 

Judge  Hough  points  out  that  all  this  was  before  any 
loan  was  made,  and  hence  when  the  Discount  Com- 
pany thereafter  accepted  any  offerings  of  accounts 
from  the  firm  it  did  so  under  the  terms  of  the  letter. 
On  Aug.  9  accounts  were  assigned  and  accepted  and 
a  loan  made.  The  form  of  the  loan,  the  Court  says, 
is  significant — a  clerk  of  bankrupts  made  a  note 
(without  consideration),  bankrupts  indorsed  it,  and 
in  form  sold  the  note  to  the  Discount  Company — which 
thereupon  handed  over  to  them  the  stipulated  per- 
centage of  the  face  of  assigned  accounts  accompany- 
ing the  note. 

Considering  the  effect  of  the  quoted  letter  upon  the 
agreement  the  conclusion  is  reached  that  it  absolutely 
nullified  the  entire  consideration  for  the  so-called 
"commission,"  except  as  follows:  "For  assisting  in 
extending  credits,  securing  references  and  reports,  and 
generally  in  aiding  and  assisting  the  customer  (i.  e., 
this  bankrupt)  with  his  credit  department,"  Judge 
Hough  says  that,  even  without  other  testimony,  it  is 
difficult  to  see  how  any  of  these  services  could  be  per- 
formed if  the  Discount  Company  forebore  any  com- 
munication with  the  debtors  on  the  accounts  as- 
signed . 

A  further  feature  of  this  case  was  that  there  was  oral 
testimony  substantiating  tin;  conclusion  of  the  Court. 
It  appears  that  Lewis,  the  Secretary  of  the  Discount 
Company,  testified  that  the  effect  of  the  letter  was  an 
agreement  on  his  part  that  as  long  as  the  bankrupts 
kept  their  agreement  (i.  e.,  paid  their  clerk's  notes 
when  due),  they  might  do  their  own  collecting;  the 
company  would  not  communicate  with  their  debtors; 
and  he  fairly  admit-,  >ays  Judge  Hough,  that  down  to 
bankruptcy  his  company  performed  "none  whatso- 
ever" of  the  services  mentioned  in  the  quoted  sixth 
paragraph  of  the  agreement.  In  the  view  of.the  ( fourt, 
the  inference  is  irresistible  that  the  company  never  ex- 


pected  or   intended    to  perform  any  of  such  services 
and  agreed  to  refrain  therefrom. 

In  the  peculiar  circumstances  of  the  case,  the  con- 
clusion is  reached  that  the  Lender  was  guilty  of  usury. 
The  following  are  the  concluding  paragraphs  of  the 
opinion: 

Contracts  are  to  be  interpreted  on  the  assumption 
that  they  are  made  to  be  fulfilled,  and  in  expectation 
of  fulfillment,  Here  the  Discount  Company  is  con- 
clusively held  to  have  agreed  to  refrain  from  doing 
any  service  'whatsoever'  in  consideration  of  5%  on 
the  face  of  the  assigned  accounts,  and  yet  to  have  in- 
tended to  take  the  percentage,  and  procured  the  bank- 
rupts' assent  thereto.  As  a  matter  of  fact,  some  of  the 
loans  were  repaid  before  bankruptcy  and  the  5% 
charged  without  dissent  or  complaint. 

"After  bankruptcy  and  when  the  inability  of  its 
principal  debtor  to  pay  became  apparent,  the  Discount 
Company  became  very  active  and  sought  to  exercise 
to  the  full  its  legal  ownership  of  the  accounts.  Such 
activities  were  not  services  to  the  bankrupts,  but 
merely  measures  of  self-protection,  such  as  any  holder 
of  such  collateral  would  naturally  and  legally  take. 

"To  me  it  appears  plain  beyond  doubt  whatever 
that  the  parties  to  this  transaction  agreed  perfectly 
that  if  Fishel  would  suffer  a  charge  of  6%  on  money 
loaned  and  5%  on  collateral  hypothecated  therefor,, 
the  Discount  Company  would  forego  its  usual  (or,  at 
all  events,  stipulated)  method  of  doing  business,  and 
do  absolutely  nothing  but  loan  money,  unless  a  breach 
of  contract  on  Fishel's  part  required  them  to  take 
further  proceedings;  but  this  last  the  company  would 
have  been  obliged  to  do,  agreement  or  no  agreement. 

"Contemporaneous  construction,  evidenced  by  the 
actions  of  the  contracting  parties  before  breach,  shows 
the  Discount  Company  in  the  exact  position  of  a  lender 
on  collateral,  with  legal  title  to  the  same,  in  effect  a 
chattel  mortgagee,  charging  by  agreement  before  loan 
6%  on  the  loan  and  5%  on  the  face  of  the  collateral — 
equivalent  on  a  90  days'  accommodation  to  over  25% 
per  annum.  A  plainer  case  of  actual  and  actually 
intended  usury  I  cannot  imagine." 


LIFE  INSURANCE  "DIVIDENDS"  TAXABLE  AS 

INCOME. 

The  life  insurance  companies,  or  some  of  them, 
sought  to  obtain  exemption,  as  to  their  dividends 
paid,  from  the  sweep  of  the  income  tax  levied  by 
the  law  of  1909,  and  Internal  Revenue  Commissioner 
Cabell,  to  whom  the  question  was  referred  by  the 
Bureau's  agent  in  this  city,  has  rendered  a  long 
opinion  adverse  to  the  companies.  The  contention 
of  the  companies  in  respect  to  the  real  nature  of 
these  miscalled  dividends  in  incontrovertibly  sound. 
The  term  "dividend"  is  very  loosely  used,  in  common 
parlance.  One  issue  of  a  daily  journal,  for  example, 
may  advertise  dividends  at  specified  rates  by  various 
banks  and  in  another  column  may  inform  interested 
parties  that  the  receiver  of  a  failed  bank  will  pay 
a  dividend  on  the  claims  of  depositors.  Dividends 
in  life  insurance  are  analogous  to  the  latter,  and 
are  precisely  what  the  companies  now  contend  them 
to  be  :  merely  refunds  to  the  policyholder  of  an 
overcharge  in  the  premium  itself.  It  has  been  ex- 
plained, an  innumerable  number  of  times,  that  to 
foresee  the  exact  cost  of  insurance  is  impossible,  and 
will  always  remain  impossible  in  the  nature  of  the 
case.  A  premium  rate  which  will  certainly  be  large 
enough  (and  is  also  known  to  be  somewhat  too  large) 
is  fixed  and  collected;  the  excess  as  ascertained  by 
experience  is  returned  from  time  to  time. 

Mr.  Cabell  considers  tin'  contention  untenable, 
notwithstanding  it  is  merely  a  statement  of  a  well- 
known  fact .     lie  argues  that  policy  contracts  specific- 
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ally  promise  an  unspecified  "dividend  which  shall 
be  the  distributive  share  of  the  policy,"  and  that 
"profits"  and  "dividends"  are  constantly  adver- 
tised, talked  of,  and  used  as  arguments  to  persuade 
prospective  insurants.  This  is  quite  true.  The 
sums  in  controversy  arc  called  "dividends",  even  in 
the  official  reports;  and  Mr.  Cabell  succeeds  in  putting 
the  companies  in  a  sort  of  dilemma  when  he  points 
out  that  they  use  "dividend"  in  the  ordinary  com- 
mercial sense  (or,  at  least,  tacitly  allow  it  to  be  so 
understood)  when  they  are  addressing  the  public, 
but  plead  that  they  are  accepting  a  misuse  of  words, 
when  they  remonstrate  with  a  tax  officer.  Admitting 
all  this,  it  is  yet  irrelevant  to  the  issue;  and  when 
Mr.  Cabell  proceeds  to  argue,  from  the  options  offered 
the  policyholder  as  to  the  particular  application  of  his 
refund,  that  it  is  a  true  dividend  and  no  refund,  and 
that  the  investment  earnings  of  the  companies  nearly 
or  quite  equal  the  sums  annually  divisible  as  dividends, 
he  goes  wide  of  the  mark  and  rather  indicates  un- 
familiarity  with  the  nature  of  life  insurance. 

As  a  ministerial  officer,  his  task  is  to  execute 
the  tax  law,  and  he  must  begin  b}r  interpreting  it. 
Section  36  sets  forth  the  various  deductions  per- 
mitted from  gross  income,  and  as  to  this  particular 
case  the  language  is:  "and  in  the  case  of  insurance 
companies,  the  sums  other  than  dividends  paid 
within  the  year  on  policy  and  annuity  contracts,"  &c. 
That  is,  payments,  dividends  excepted,  made  on 
policies  and  annuities  are  exempt.  Had  certain 
things  been  simply  specified  as  allowable  deductions, 
the  question  might  naturally  have  arisen  whether 
dividends  could  properly  be  construed  as  falling 
within  the  line,  and  then  the  real  nature  of  life  insur- 
ance dividends  would  have  been  pertinent;  but  the  law 
mentions  these  dividends  only  to  specifically  put  them 
outside  the  pale.  It  is  impossible  to  suppose  Congress 
ignorant  of  the  existence  and  nature  of  these  disputed 
sums,  for  they  are  too  well  and  too  long  known.  They 
are  unmistakeably  mentioned,  and  clearly  excluded; 
therefore,  all  discussion  of  what  they  are  and  how  they 
ought  to  be  called  is  academic.  Mr.  Cabell  is  on  firm 
ground  when  he  says  that  "Congress  had  in  mind  the 
same  thing  that  the  insurance  companies  themselves 
have  been  designating  as  dividends,  and  whether 
such  dividends  are  dividends  in  the  commercial  sense 
or  not  they  constitute  what  Congress  specifically 
prohibited  from  being  deducted." 

The  companies  were  certainly  ill-advised  in  raising 
an  issue  now.  The  proper  time  to  oppose  this  law 
was  in  1909,  when  the  "Chronicle"  used  its  utmost 
endeavor  to  make  business  people  in  all  lines  realize 
the  incurably  vicious  nature  of  the  proposed  corpora- 
tion tax  raid  to  arouse  them  to  the  determined  oppo- 
sition which  would  certainly  have  killed  it.  Our 
efforts  were  in  vain.  The  labor  organizations, 
fraternals,  the  building  and  loan  associations,  and 
some  others,  took  more  notice,  and,  having  obtained 
an  express  exemption  for  themselves,  felt  no  further 
concern,  and  rested.  The  public  in  general  took  the 
same  purblind  view  as  of  the  later  general  in  some-tax 
proposition  expressed  in  the  pending  Constitutional 
Amendment;  they  a  isume  i  thai  it  would  all  p  >ove 

their  own  heads  to  hit  some  taller  persons,  and 
fore  beha-,  if  the  whole  matter  were  in  ralia 

rather  6ha'n  in  the  Unite  bes. 

It  is  now  reported  that  the  Equitable  Life  will  here- 
after u  ■  word  "refund"  instead  of  "dividend," 
which  is  plainly  more  exact.  It  is  never  amiss  I  i 
acknowledge  an  error,  even  though  it  is  too  late  to 


avert  the  immediate  consequences;  yet  it  is  not 
certain  that  these  sums  would  have  been  exempted 
from  this  tax  exen  if  they  had  never  been  mentioned 
by  an  inaccurate  teim.  For  taxes  are  blows  struck 
upon  any  head  which  is  seen  sticking  up.  To  say 
that  taxation  as  we  have  it  is  is  unscientific,  is  to  fall 
short  of  the  fact,  for  it  does  not  even  make  an  attempt 
to  be  scientific.  It  is  no  system,  for  a  "system"  is 
something  coherently  put  together  and  with  some 
relationship  to  principles,  though  the  work  be  not 
very  wisely  done.  Taxes  are  laid  to  raise  money 
with  the  least  labor  on  the  part  of  the  legislators  and 
with  the  least  political  remonstrance  from  the  public; 
the  diffusion  of  the  sums  seized,  by  readjustment 
among  all  industries  and  consumers,  and  the  effects 
of  the  process  upon  the  public  welfare,  form  a  problem 
which  is  less  than  studied,  since  it  is  viewed  as  one  of 
indifference.  Any  accumulation  of  funds,  is,  therefore, 
the  most  shiningly  attractive  mark  for  the  tax  club, 
because  it  is  not  supposed  that  anybody  will  realize 
his  own  share  in  the  ownership  of  this  and,  therefore, 
it  may  be  depleted  without  distrubing  the  voters. 

This  is  so  rudimentary  that  we  are  almost  ashamed 
to  say  it,  yet  it  is  said  over  and  over  and  nobody  pays 
attention  to  it.  Under  the  convenient  cover  of  in- 
direction, taxing  works  all  manner  of  injustice  and 
debauches  public  life  by  offering  the  common  people 
a  share  in  the  scattering  of  money  which  apparently 
rains  from  the  skies.  The  hands  which  are  to  receive 
are  invited,  and  they  stretch  out;  the  hands  that 
contribute  are  all  forgotten.  We  shall  never  get  the 
best  government  which  human  imperfections  permit 
until  this  attitude  concerning  taxing  and  spending  is 
changed . 


WHY  INCORPORATION  CONTINUES  TO  GO  ON. 

Comment  is  often  made  on  the  fact  that  new  cor- 
porations, large  and  small,  in  the  business  world  are 
all  the  time  being  organized,  notwithstanding  the  at- 
tacks on  corporations.  The  unabated  movement  to 
form  new  corporations  is  not  in  any  degree  a  defiant 
response  to  the  crusade  to  destroy  corporations  and 
the  general  disposition  to  tax  them  onerously.  It  is 
not  the  work  of  a  money  trust  or  of  any  other  trust. 
It  is  not  the  result  of  any  especial  greed,  or  of  any  hos- 
tility to  the  common  people;  this  could  not  possibly 
be  the  explanation,  since  the  persistent  movement  is  by 
the  common  people  themselves .  It  means  simply  that , 
for  natural  reasons  which  ought  to  be  patent  to  every- 
body, the  corporation  is  the  most  convenient  and  ef- 
fective form  of  associating;  next,  it  means  that  a  lone 
man  is  hardly  more  than  a  grown-up  child  in  respect 
to  feebleness  of  accomplishment,  and  that  nothing- 
has  been  or  ever  can  be  done  on  any  considerable  scale 
except  by  getting  together.  If  anybody  takes  excep- 
tion to  this  as  too  broad  a  statement,  he  might  profita- 
bly stop  and  reflect  until  he  can  point  out  even  one 
thing  which  he  or  anybody  else  possesses,  or  some  one 
thing  which  he  or  anybody  else  does  or  can  do,  abso- 
lutely solitarily  and  unaided. 

Therefore  incorporating  proceeds,  despite  the  bitter- 
es1  war  upon  corporations.  The  man  who  cheers  on 
that  war  the  loudest  is  probably  himself  a  member  of 
some  corporation  outside  the  most  berated  class;  or, 
if  he  is  wild,  enough  to  scout  such  an  interest  directly, 
as  respects  himself,  he  is  likely  to  be  indirectly  inter- 
ested in  the  very  things  he  denounces,  though  he  may 
not  suspect  the  fact.  One  might  as  well  decry  mar- 
riage and  the  family  ami  try  to  suppress  both  by  sta- 
tutes; indeed,  one  might  as  well  try  to  legislate  gravi- 
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latum  out  of  working,  as  to  try  to  suppress  the  one 
instrumentality  for  doing  the  indispensable  work  of 
mankind.  Misunderstandings  and  assaults  are  de- 
plorable;  they  retard    progress  and  cause  losses;  but 

statutes  to  prevent  men  from  combining  are  as  futile 
as  fences  strung  across  the    path  of  an  avalanche. 

The  persons  (not  all  of  them  time-serving,  but  some 
of  them  misguided)  who  say  they  are  in  favor  of  com- 
bination but  object  to  combinations — that  is,  to  com- 
binations which  reach  si  ze  and  economic  effectiveness — 
might  well  consid  er  the  unwisdom  of  a  course  which  can 
disturb  but  cannot  stop  natural  movements.  They 
might  find  the  same  lesson  again  in  other  figures  which 
are  customarily  printed  at  this  season;  figures  of  the 
distribution  of  ownership  in  corporate  shares  It  has 
never  been  announced,  even  non-authoritatively,  how 
large  a  corporation  or  a  fortune  can  be  before  it  becomes 
dangerous;  still,  as  nobody  professes  to  see  danger  in 
smallness,  the  smaller  corporations  may  be  dismissed. 
As  for  the  large  ones,  the  figures  of  this  year  indicate 
that  the  ratio  of  increase  in  the  number  of  stockholders 
in  transportation  and  industrial  companies  is  several 
times  as  large  as  the  increase  in  capitalization.  Were 
this  the  reverse,  it  would  mean  only  a  halt  in  a  process 
of  diffusion  which  has  been  general  through  some  years 
past.  Figures  need  not  be  repeated;  they  show  that 
the  average  holding  decreases,  as  a  general  statement, 
and  it  is  hardly  exaggerated  to  say  that  the  stock- 
holder in  a  monopoly,  when  hunted  to  his  lair,  may 
prove  to  be  widow  and  orphan.  Admit  that  the  small 
holder  does  not  direct  the  property;  that  does  not  sig- 
nify; for  it  is  inevitable  that  ownership  scatter  and 
control  concentrate;  operation  could  not  go  on  other- 
wise. 

At  this  season  all  men  look  back,  and  then  try  to 
frame  some  sort  of  forecast  for  the  future.  Upon 
what  we  have  had  and  what  we  may  expect,  opinions 
vary;  but  probably  most  men  will  agree  that  this  coun- 
try gets  along  despite  the  regulative  aid  so  profusely 
pressed  upon  it,  and  that  our  prosperity  owes  nothing 
to  the  wisdom  and  sincerity  of  our  governing.  The 
newspaper  is  under  a  human  temptation  to  exploit 
any  error  which  captures  the  unthinking  multitude . 
The  politician  sees  his  own  advancement  more  probable 
by  catering  to  popular  delusions  than  by  trying  to  cor- 
rect them.  The  results  of  bad  policies  are  not  curative 
any  faster  than  the  connection  between  cause  and  ef- 
fect becomes  plain,  and  the  injury  is  usually  charged 
upon  the  wrong  cause.  Therefore,  after  all  is  said, 
we  are  compelled  to  look  for  permanent  improvement 
in  public  affairs  to  the  samep  opular  common-sense 
which  seems  so  slow  to  arouse  and  so  easy  to  mislead. 
It  would,  however,  be  a  happy  augury  for  the  begin- 
ning  "f  a  year  (especially  the  year  of  quadrennial  dis- 
turbance) if  the  people  coidd  only  begin  to  get  a  firm 
grasp  upon  the  fact  that  there  are  unalterable  natural 
laws  and  principles — principles  which  can  be  forgotten 
and  laws  which  can  be  violated,  but  never  without  in- 
flicting their  penalties.  More  respect  for  natural  laws, 
and  more  patience  to  rely  upon  those  for  the  cure  of 
incidental  troubles,  would  be  a  great  national  boon. 


COTTON-MANUFACTURING  IN  IS 1)1  A. 
The  cotton-manufacturing  industry  of  India,  while 
experiencing  a  further  slight  setback  in  the  volume 
•  if  consumption  of  fche  raw  material  in  L910-11,  made 
progress  in  the  direction  of  extending  the  spinning 
and  weaving  capacity  of  the  plain-.  These  are  the 
salient  points  we  glean  from  the  annual  official  Btate- 
n.u.t  <>f  the  Bombay  Mill-Owners'  Association,  which 


has  reached   us  this  week,   and   they   are  not  in   any 

way   at   variance  with   what    it  was  anticipated   the 

year's  results  would  be.     At  no  time  since  the  industry 

was  fiimly  established  in  India, about  haJf  a  century 

ago,  has  there  been  failure  to  add  to  the  capacity  of 

the  mills  each  year,  either  through  the  erection  of  new 

establishments  or  increasing  the  spindleage  of  old  ones. 

The  extent   of  the  year-to-year  additions,   however, 

vary  with  the  exigencies  of  the  situation.     In  volume 

of   consumption,    also,    expansion    was   quite   steady 

until  1896-97,  any  checks  prior  to  that  lime  having 

been  extremely  slight.     The  next  two  years'  operat ions 

were  very  active,  but  were  succeeded  by  two  seasons 

of  declining   consumption;     1901-02   set   a   new    high 

level,  then  consumption  fe'l  off  again  to  a  nominal 

extent,  but   1904-05  made  a  new  record   which  was 

displaced  by  the  result  of  1905-00,  and  this,  in  turn, 

was  exceeded  in  1908-09.     The  figure  then  established 

—a   consumption    of    7.381,500    cwts.,    or    1,653,456 

bales  of  500  lbs.  average  net  weight  each — still  stands 

as  the  high  record. 

Coming  down  to  the  latest  year  (1910-11),  we  find 
from  the  report  now  before  us  that  the  approximations 
used  in  our  September  annual  statement  correctly 
represented,  to  all  intents  and  purposes,  the  situation 
in  the  cotton-manufacturing  industry  of  India  in 
showing  a  further  addition  to  spindles  and  a  very 
moderate  decrease  in  consumption.  At  the  close  of 
June  1910,  as  we  showed  a  year  ago,  the  number  of 
mills  working  or  in  course  of  construction  was  263, 
with  6,195,671  spindles  and  82,725  looms,  and  em- 
ploying an  average  daily  force  of  233,629  hands. 
Consumption  for  the  year,  however,  owing  to  slackened 
demand  for  goods,  consequent  upon  the  higher  prices 
entailed  by  the  increased  cost  of  cotton,  had  been 
somewhat  less  than  in  1908-09,  reaching  6,772,535 
cwts.,  equivalent  to  1.517,040  bales  of  £00  lbs.  net 
each.  During  the  year  ended  with  June  30  1911  there 
was  a  decrease  to  261  in  the  number  of  factories  work- 
ing or  being  built  (the  result  of  fires),  but  spindles 
advanced  to  6,357,460  and  looms  to  85,352.  High 
prices,  however,  continued  to  act  as  a  check  upon 
demand,  practically  forcing acurtailment  of  operations, 
which  is  indicated  by  the  fact  that  there  was  a  drop 
to  230,649  in  the  average  number  of  hands  employed 
daily,  a  decrease  of  2,975  from  1909-10  and  of  6,275 
from  1908-09.  Consumption  coincidently  declined  to 
6,670,531  cwts.,  equaling  1,494,199  bales  of  500  lbs. 
average  net  weight— this  being  a  falling  off  of  159,257 
bales  from  the  record  mark  of  1908-09  and  a  loss  of 
22,849  bales  from  last  year. 

In  referring  to  consumption  in  India,  no  account  is 
taken,  of  course,  of  the  cotton  that  is  turned  into  goods 
entirely  by  hand.  That  method  of  manufacture  has 
obtained  for  ages,  but  how  extensively  it  is  carried  on 
now  it  is  impossible  to  determine,  information  on  tin; 
subject  being  wholly  conjectural.  With  the  extension 
of  mills  it  seems  reasonable  to  assume  that  hand 
manufacture  is  steadily  declining  and  in  I  lie  course 
of  time  will  become  a  really  negligible  quantity.  At 
ally  rate,  no  reliable  or  convincing  data  as  to  the  extent 
of  this  hand  manufacture  being  available,  the  con- 
sumption, as  reported  by  the  Bombay  Mill-Owners' 
Association  is  quite  generally  and  rightfully  accepted 
as  a  measure  of  India's  use  of  cotton.  The  Indian 
Governmenl  estimates  thai  750,000  bides  (of  392  lbs. 
each)  is  spun  and  woven  by  hand  annually. 

India's  prominence  in  cotton  is,  as  is  well  known, 
not  confined  to  its  manufacture  into  goods,  ;.-  .he 
country  ranks  second  only  to  the  United  States  as  a 
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producer  of  cotton,  maintaining  that  position  steadily, 
notwithstanding  the  extremely  wide  variations  in 
yield  in  earlier  years.  As  far  back  as  1879-80  the 
India  cotton  crop  (excluding  takings  by  hand  spinners, 
&c),  was  approximately  \]/i  million  bales  of  500  lbs. 
each.  It  reached  double  that  amount  in  1898-99,  but 
fell  back  to  1)4  millions  in  1899-1900.  Since  that  time, 
in  consequence  of  more  thorough  methods  of  cultiva- 
tion as  Avell  as  increased  area,  a  considerable  augmenta- 
tion in  yield  has  resulted,  but  changes  from  year  to 
year  have  at  times  been  great.  For  instance,  between 
1899-1900  and  1906-07,  production  advanced  from  \y2 
million  500-11?.  bales  to  3J^  million,  but  declined  to 
2Y2  million  bales  in  1907-08.  The  next  year  (1908-09) 
gave  2,976,822  bales  and  1909-10  a  record  crop  of 
3,788,613  bales  of  500  lbs.  each.  The  1910-1 1  product 
showed  a  decline  of  over  ]4  million  bales,  figuring  out 
4,119,555  bales  of  Indian  weights,  or  3,229,739  bales 
of  500  lbs.  each,  and  for  the  current  season  (1911-12) 
a  further  diminution  in  yield  is  indicated  as  a  result 
of  unfavorable  climatic  conditions.  The  extent  of  the 
India  crop  this  year,  however,  is  not  a  question  of 
general  concern,  owing  to  the  important  increase  in, 
and  comparatively  low  prices  for,  the  American  pro- 
duct. Owing  to  these  low  prices  cotton  is  going  from 
the  United  States  to  Japan  more  freely  than  ever 
before,  reducing  that  country's  requirements  from 
India.  Furthermore,  there  have  been  a  number  of 
shipments  from  the  United  States  to  India  since  the 
current  season  opened. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  GO'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  217 
shares,  of  which  125  shares  were  sold  at  auction  and  92 
shares  at  the  Stock  Exchange.  No  trust  company  stocks 
were  sold. 

Low 


Shares.   BANKS — New  York. 
*90  Commerce,  Nat.  Bank  of__ 

*2  Imp.  &  Traders'  Nat.  Bank 
100  Jefferson  Bank   (ex-div.)._ 

25  N.  Y.  Produce  Exch.  Bank 


High.   Close.    Last  previous  sale. 
198  y2    Zo6y2   Z00y2    Dec.    1911—   200 
568        568        568        Dec.    1911 —   580 'j 
156        156        156        Aug.  1911 —    182  3^ 
176        176        176        Oct.    1911 —   172^ 


*  Sold  at  the  Stock  Exchange. 

— A  resolution  endorsing  the  report  of  the  Railroad 
Securities  Commission  has  been  adopted  by  the  Savings 
Banks'  Association  of  Connecticut,  as  follows: 

The  Savings  Banks'  Association  of  Connecticut,  representing  banking  and 
business  interests  of  the  State,  deeply  interested  in  the  sound  value  of 
railroad  investments,  approves  and  commends  to  the  favorable  action  of 
Congress  the  late  report  of  the  Railroad  Securities  Commission  and  the 
adoption  of  its  recommendations. 

In  accordance  therewith  the  association  urges  legislative  action  upon 
the  Congressional  Representatives  of  the  State  to  provide  and  insure  a 
better  public  knowledge  of  the  business  and  financial  transactions  of 
railroad  corporations  and  the  standing  of  their  obligations. 

— A  material  change  has  been  made  in  the  form  of  report 
under  which  the  New  York  Banking  Department  calls  for  the 
figures  of  condition  from  the  State  institutions.  While  the 
banks  only  have  thus  far  been  called  upon  to  use  the  new 
form,  this  is  clue  to  the  fact  that  the  last  official  statement 
made  by  them  (December  21)  marked  the  beginning  of  their 
fiscal  year;  the  trust  companies  will  be  required  to  report  in 
the  new  way  with  the  first  statement  of  their  fiscal  year  the 
coming  month.  The  new  method  of  reporting  is  desigtied  to 
show  the  exact  position  of  the  institutions  as  to  their  real 
estate  interests.  In  the  case  of  resources,  real  estate 
collateral  had  heretofore  been  included  in  the  general  item 
of  "Loans  and  Discounts";  the  Banking  Department  has 
now  divided  this  item  into  three  separate  headings,  these 
divisions  being  as  follows: 

Loans  and  discounts  secured  by  bond  and  mortgage,  deed 
or    other  real  estate  collateral. 

Loans  and  discounts  secured  by  other  collateral. 
Loans  and  discounts  without  collateral. 
The  institutions  are  also  called  upon  in  the  new  report  to 
show  under  liabilities  any  mortgages  to  which  real  estate 
owned  by  them  may  be  subject. 

— The  validity  of  the  law  passed  by  the  New  York  Legis- 
lature early  this  year,  prohibiting  the  sale  of  transfer  tax 
stamps  by  any  one  not  authorized  by  the  State  Comptroller, 
isjipheld  under  a  decision  of  Supreme  Court  Justice  Seabury 
handed  down  on  the  21st  inst.     The  opinion  was  given  in  a 


test  case  in  which  Alfred  A.  Isaacs,  a  dealer  in  the  stamps, 
was  the  principal.  Mr.  Isaacs'  arrest  occurred  in  October 
with  his  continuance  to  sell  the  stamps  without  securing  per- 
mission from  the  Comptroller.  At  the  time  the  law  went 
into  effect  he  had  on  hand  $1,000  worth  of  the  stamps/  and 
he  held  the  law  to  be  in  violation  of  the  State  and  Federal 
constitutions,  inasmuch  as  it  took,  as  contended  by  him, 
private  property  without  due  compensation.  Justice  Sea- 
bury  dismissed  the  writ  of  habeas  corpus  which  had  been  ob- 
tained by  Mr.  Isaacs,  and  in  his  finding  said  in  part: 

The  property  interest  which  one  has  in  stamps  purchased  under  the  pro- 
visions of  this  law  is  of  a  limited  and  peculiar  character.  Thus  the  owner 
can  use  the  stamps  as  stamps  only  for  the  purposes  prescribed  by  law.  The 
value  of  such  stamps  springs  entirely  from  the  statute  pursuant  to  which 
they  are  issued.  Such  attributes  of  property  as  these  stamps  possess  at- 
taches to  them  solely  by  virtue  of  the  statute.  The  legal  nature  of  a  stamp 
is  evident  from  an  inquiry  into  the  history  of  stamp  duties.  Stamp  duties 
first  originated  in  Holland  in  1864.  *  *  *  Stamp  duties  are  therefore 
a  means  of  raising  revenue  and  a  branch  of  a  system  of  taxation. 

Justice  Seabury  said  that  presumably  the  stock  transfer 
tax  was  levied  because  the  Legislature  deemed  it  a  necessity 
for  raising  revenue,  and  for  that  reason  the  necessity  may  be 
removed  at  any  time  and  the  statute  under  which  the  stamps 
are  issued  be  repealed.  Any  one  purchasing  the  stamps,  he 
argues,  does  so  subject  to  such  right  on  the  part  of  the  Gov- 
ernment. It  follows  that  the  Legislature  may  provide  that 
the  stamps  are  to  be  sold  only  by  persons  who  are  licensed. 

— Three  opinions  bearing  on  the  stock  transfer  tax  were 
rendered  by  New  York  State  Attorney-General  Carmody  on 
the  21st  inst.     His  respective  rulings  are  as  follows: 

Where  a  corporation,  as  a  consideration  for  the  sale  to  it  ol  the  assets  of 
a  second  corporation,  issues  and  delivers  certificates  of  its  capital  stock  to 
and  in  the  name  of  the  selling  corporation,  the  subsequent  distribution  of 
said  stock  by  the  directors  of  the  latter  among  its  stockholders,  according 
to  their  respective  holdings  in  said  corporation,  constitutes  taxable  transfers. 

Transfers  which  operate  to  effect  a  change  In  the  legal  title  to  stock  are 
taxable,  although  the  intermediate  holder  of  the  stock  is  r.cting  merely  as  a 
trustee  for  the  transferree. 

A  transfer  of  a  "certificate  of  participation"  (in  the  Big  Muddy  Coal  Syn- 
dicate) constitutes  a  transfer  of  "shares  or  certificates  of  stock"  in  an  asso- 
ciation within  the  meaning  ef  Section  270  of  the  tax  law,  and  accordingly 
Is  taxable. 

— Before  the  Finance  Forum  of  the  West  Side  Y.  M.  C.  A. 
on  Wednesday  night  Samuel  Untermyer  discussed  at  length 
the  question  "Is  there  a  Money  Trust?"  Alluding  to  the 
efforts  which  are  being  made  to  secure  a  Federal  inquiry 
into  the  so-called  "money  trust,"  Mr.  Untermyer  said:  "If 
it  is  expected  that  any  Congressional  or  other  investigation 
will  expose  the  existence  of  a  'money  trust'  in  the  sense  in 
which  we  use  the  word  'trust'  as  applied  to  unlawful  industrial 
combinations,  that  expectation  will  not  be  realized.  Of 
course  there  is  no  such  thing.  There  is  no  definite  union  or 
aggregation  of  the  money  powers  in  the  financial  world. 
There  certainly  is  none  that  can  be  said  to  be  in  violation  of  ex- 
isting law.  If,  however,"  he  added,  "we  mean  by  this  loose, 
elastic  term  'trust'  as  applied  to  the  concentration  of  the 
'Money  Power,'  that  there  is  a  close  and  well-defined  'com- 
munity of  interest'  and  understanding  among  the  men  who 
dominate  the  financial  destinies  of  our  country  and  who  wield 
fabulous  power  over  the  fortunes  of  others  through  their 
control  of  corporate  funds  belonging  to  other  people,  our 
investigators  will  find  a  situation  confronting  us  more  serious 
than  is  popularly  supposed  to  exist."  In  his  further  treat- 
ment of  the  subject  Mr.  Untermyer  had  the  following  to  say: 

It  is  the  greatest  and  most  difficult  of  our  many  perplexing  economic 
problems.  This  is  so  although,  and  perhaps  largely,  because  nothing  is 
being  done  in  fastening  this  power  upon  the  people  that  is  actually  illegal. 
It  is  therefore  difficult  to  find  an  adequate  remedy,  though  much  may  be 
accomplished  through  improved  currency  and  banking  laws,  and  in  other 
ways  that  will  hereafter  be  outlined  to  mitigate  the  constantly  increasing 
danger. 

What  I  shall  have  to  say  involves  no  reproaches  or  charges  of  wrong- 
doing against  the  men  who  have  achieved  this  power  and  no  serious  criti- 
cism against  the  methods  they  have  employed  to  secure  their  ends.  They 
have  exercised  the  power  with  exceptional  justice  and  self-restraint,  except 
where  the  interests  under  their  protection  arc  threatened.  My  criticism  is 
leveled  against  the  business  and  financial  system  that  has  made  such  results 
possible  and  which  if  not  corrected  is  likely  to  lead  to  a  moneyed  oligarchy 
more  despotic  and  more  dangerous  to  industrial  freedom  than  anything 

civilization  has  ever  known. 

*****  *  * 

There  has  been  greater  concentration  of  the  money  power  in  the  past  five 
or  ten  years  through  the  control  acquired  by  these  few  men  over  corporate 
funds  that  are  deposited  under  their  direction  in  our  financial  institutions 
than  in  the  entire  preceding  fifty  years.  The  process  of  absorption  is  likely 
to  continue  until  a  few  groups  absolutely  dominate  the  entire  financial 
situation  of  the  country,  unless  a  way  can  be  found  to  check  their  march  of 

progress. 

******* 

It  is  said  that  the  average  daily  bank  balance  of  the  United  States  Steel 
Co.  is  about  §75,000,000:  that  of  the  Tobacco  Trust  is  said  to  be  $20,000,000 
or  more,  whilst  the  average  daily  balances  of  deposits  of  the  many  other 
trusts  whose  financial  headquarters  have  been  transferred  to  New  York 
must  amount,  conservatively  stated,  to  many  hundreds  of  millions  of 
dollars.  When  to  this  is  added  the  influence  of  these  bankers  in  desig- 
nating or  directing  the  depositaries  of  the  funds  of  the  principal  railroads 
of  the  country  into  the  institutions  controlled  by  the  respective  issuing 
houses,  we  begin  to  get  some  faint  conception  of  the  source  of  their  power. 
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Thus  ft  has  come  to  pass  that  less  than  a  dozen  men  in  the  City  of  New 
York  are  for  all  practical  purposes  in  oontrol  of  the  direction  of  at  least  7.")",, 
of  the  deposits  of  the  leading  trust  companies  and  national  banks  in  the 
City  of  -New  York  and  of  allied  institutions  in  \  arious  pails  of  the  eouutry . 

'  v  •  *  *  '  "SI 

No  fault  eould  be  found  with  tin-  most  unrestricted  use  by  these  men  of 

their  own   money   within   lawful   limits.      It   is  quite  as  important    to  our 

prosperity  that   we  permit  and  enOOUrage  the  tree  plaj    of  enterprise  ill   the 

men  of  wealth  in  all  departments  of    human  endeavor   as  that  we  seek  to 

restrain  their  activities  in  the  use  of  the  moneys  entrusted  to  them  by  the 

people  iii  the  aooompllshmenl  of  their  \  aultlng  ambition  to  rule  the  finances 

of   the   country.      So    long  as   they   use   only    their  own    money,    we    have 

nothing  to  fear  from  their  mad  raee  for  power.      It  is  when   they   tap  the 

resources  of  the  merchants  in  our  banks  ami  the  savings  of  the  people  in  our 

life  insurance  companies  and  industrial  and  railroad  corporations  that  we 

must  stay  their  hand,  no  matter  how  well-meaning  may  In-  their  purpose. 
•  •  *•»** 

There  are  some  things  that  we  can  do  by  legislation  to  ameliorate  existing 

conditions  and   to  prevent   them   from   growing  worse.     Among  them   1 
suggest  the  following: 

I.  Limit  the  class  of  securities  other  than  commercial  paper  that  banks 
maj    purchase. 

1'.  Prohibit  them  from  becoming  syndicate  underwriters  as  iife  insurance 
companies  were  disqualified  from  such  participations  by  the  Act  of  1900. 

3.  Limit  the  proportion  of  capital  and  surplus  that  may  be  loaned 
bankers  and  brokers  on  .stock  Exchange  securities,  so  that  ample  funds 
will  always  be  available  for  commercial  credits,  instead  of  being  at  times 
diverted  to  speculative  Wail  Street  purposes  to  the  injury  of  legitimate 
business. 

4.  Prohibit  every  bank  from  owning  or  loaning  upon  the  stock  of  any 
other  bank  or  of  any  trust  company.  It  was  never  intended  that  a  bank 
should  be  a  holding  compan;  . 

a.  Further  restrict  the  investments  of  life  insurance  companies  by 
State  legislation  so  as  to  limit  them  in  the  purchase  of  bonds  to  those  that 
have  been  continuously  paying  interest  for  at  least  five  successive  years. 
There  are  over  five  billion  dollars  in  the  three  great  New  York  companies. 
No  policyholder  cares  to  have  his  company  speculate  with  his  savings  in 
end  untried  issues,  especially  with  the  disastrous  results  of  which  we 
know  ail  which  may  recur  at  any  time.  The  more  of  their  money  is 
required  to  be  Invested  in  first  mortgage  or  unencumbered  improved  real 
e  t  ite  a  id  the  further  they  are  kept  away  from  Wall  Street,  the  better  for 
the  policyholders. 

6.  Prohibit  any  bank  or  trust  company  from  acting  as  an  issuing  house 
for  the  sale  of  securities  to  the  public.  That  is  not  its  proper  province.  A 
disastrous  enterprise  may  so  destroy  the  credit  of  an  institution  as  to  force 
its  liquidation  to  the  injury  of  depositors  and  the  inconvenience  of  business. 

7.  By  all  means  prevent  the  enactment  of  the  provision  of  the  pending 
Aldrich   plan  which   would  permit  the  establishment  of  branch  banks. 

8.  No  person  or  firm  should  be  permitted  directly  or  through  "dummies" 
to  be  a  director  of  more  than  one  bank  or  trust  company  in  the  same  city 
where  the  institutions  would  be  naturally  competitive  but  for  the  com- 
munity of  interest  thus  created. 

9.  All  corporations  having  securities  for  sale  should  be  required  in  the 
interest  of  shareholders  to  sell  them  in  competition  in  the  same  way  In 
which  Federal  and  State  Governments  and  municipalties  are  now  required 
by  law  to  sell  their  securities. 

10.  Place  the  Clearing-House  Association  under  the  direction  of  the 
Comptroller  of  the  Currency  and  the  Secretary  of  the  Treasury  with  respect 
to  the  national  banks  and  under  that  of  the  State  Banking  Department 
with  respect  to  State  institutions. 

II.  Place  the  issue  of  securities  of  inter-State  railway  corporations  under 
the  control  of  the  Inter-State  Commerce  Commission  and  those  of  industrial 
corporations  under  that  of  an  Industrial  Commission,  with  ample  require- 
ments for  full  publicity  as  to  all  security  issues  before  they  are  authorized. 
This  would  involve  a  full  disclosure  of  all  bankers'  commissions,  similar  to 
the  requirements  of  the  English  "Companies'  Acts."  It  would  also  enable 
the  Commission  to  determine  whether  the  proposed  arrangement  had  been 
reached  as  a  result  of  competition.  In  that  way  much  could  be  accom- 
plished towards  securing  independence  in  corporate  financing. 

— The  Philadelphia  Mint  has  received  notice  from  Director 
George  E.  Roberts  to  the  effect  that  its  melting  and  refining 
plant  is  to  be  discontinued,  this  branch  of  the  work  being 
removed  to  the  United  States  Assay  Office  at  New  York. 
Mr.  Roberts'  announcement  also  contains  the  information 
that  the  operations  of  the  Philadelphia  Mint  in  the  future 
will  be  chiefly  in  the  manufacture  of  minor  or  subsidiary 
coin,  and  the  new  minor-coinage  plant  will  have  an  equip- 
ment of  furnaces  especially  designed  for  such  work,  and 
which  are  expected  to  considerably  reduce  the  amount  of 
labor  required  for  the  making  of  ingots.  The  order  issued 
by  the  Director  in  the  matter  is  published  by  the  "Ledger" 
as  follows: 
superintendent  of  the  United  Stat  Philadelphia,  Pa.: 

■;    In  view  of  the  fact  th  1 1 1 •  i .    of  I         I    nlted  States  A 

Office  at  New  York  will  I  'ion  on  or  .lout  .Ian.  1  next,   ind 

of  the  further  fact  tha  of  crude  bullion  at  the  Philadelphia 

Mint  are-  not  BUfflClenl  .    the  continued  operation  of  your  refinery 

after  transfers  from  the  New  \"  tavi    i  een  dl  continued, 

by  dlrectei  he  Welter  an  1  Refiner  to  wind  up  and 

nenti;   discontinue  operations  ol  your  refinery  on  or  about  tie-  Ban  e  d 
Jan.  1   1912. 

The  Melter  and  Refiner  of  :y  Office  ling 

up  the  list  of  employees  for  that  refinery,  and  the  Bure 
that,  so  far  as  practicable,  I  for  workmen  from 

your 

of  the  r  of  your  o  to  bi    required. 

You  understand  that  ithorlzes 

Treasury  to  issue  gold  C 

am  aunt  of  gold  coinage  In  the  future  will  b 

The  operations  of  the  Philadelphia  Mint  i.  ire  will  be  chiefly  In 

manufacture  of  minor  or  subsidiary  coin,  and  tie-  new  minor-coin 
will  have  an  equipment  of  furnaces  <  specially  d  ucb  work, 

which  are  expected  considerably   to  reduce  the  amount  of  ; 
for  the  making  of  Ingots 

It  is  hoped  that  these  char,  be  brought  about  with  the  1 

Bible  amount  of  hardshi]  v  force  of  employee  .  and  to  thai  end 

you  are  urged  to  call  the  attention  of  all  your  emplo  ppo  tunlty 

now  open  to  obtain  permanent  places  in  the  .\<  i  'ice. 

In  rilling  up  that  force,  a  preference  will  be  given  to  employei  i  of  the 
Philadelphia    Mint    asking    for    transfers.      After    ail    requests    ft 


have  been  considered,   the  remainder  of  the  force  at    New    Sfork   will 
be  made  up  from  a   local   eligible   II    t,   and,   Of  course,  after   this  lias   been 

done  tin-  opportunity  for  transfer  will  have  passed. 

Please  see  to  it  that  all  your  employees  are  fully  Informed  of  the  situation. 

In  former  years  Hie  Mi.it  at   Phllad  i    received  considerable  crude 

bullion  from  the  Western  A;:,;y  Office,  but  with  the  o  ■  a  ■■■    ol   the  new 

Mint  at  Denver,  it  is  mo  u    Western  bullion  coined 

at  that  institution. 

The  Philadelphia  Mint  is  in  the  p  isltlon  <>,  Ing  cm  oil  on  all  i  Ides  from 
shippers  of  crude  'mil  lion,  with  the  results  hi  .'  your  receipts  arc  Insignificant. 

Respectfullj , 

GEORGE    1-:.    Ho  BERi 

Director  01   the  Mini. 

In  reply  to  protests  made  by  employees  of  the  .Mint  as  a 
result  of  the  order,  Mr.  Roberts,  the  Philadelphia  "Ledger" 
reports,  has  explained  that  much  of  the  refining  work  re- 
cently done  at  Philadelphia  had  been  transferred  there  from 
New  York  pending  the  rebuilding  of  the  refinery  in  the  latter 
city,  and  that  in  the  new  move  he  is  only  sending  back  to 
New  York  what  really  belongs  to  it.  The  "Ledger"  adds 
that  Mr.  Roberts  made  it  clear  that  the  older  does  not  in- 
volve a  closing  down  of  the  Philadelphia  Mini. 

— The  Philadelphia  Clearing  House  Association  has 
approved  the  applications  of  the  following  trust  companies  for 
admission  to  the  Association  as  full  members:  The  Land  Title 
&  Trust  Co.;  the  Real  Estate  Title  Insurance  &  Trust  Co.; 
the  Girard  Trust  Co.;  the  West  Philadelphia  Title&  Trust 
Co.;  the  Philadelphia  Trust  Safe  Deposit  &  Insurance  Co.: 
the  Provident  Life  &  Trust  Co.  and  the  Pennsylvania  Co.  for 
Insurances  on  Lives  and  Granting  Annuities.  The  entrance 
of  these  institutions  to  the  Clearing  House  follows  the 
adoption  of  regulations  governing  the  admission  of  State 
banks  and  trust  companies  to  full  membership.  The  Land 
Title  &  Trust  Co.  and  the  Real  Estate  Title  Insurance  & 
Trust  Co.  were  the  only  trust  companies  which  had  hereto- 
fore been  members  of  the  association;  under  the  rules  pre- 
viously in  force,  however,  they  were  not  accorded  a  vote  in 
the  management  of  the  Clearing  House.  A  change  has  lately 
been  made  in  the  form  of  the  weekly  statement  of  the 
Association.  The  Philadelphia  "Press"  in  noting  the 
change  states  that  while  it  is  apparently  unimportant  in 
itself,  it  is  based  on  a  new  form  of  daily  statements  involving 
a  change  in  the  computation  of  reserves  held.  The  "Press" 
indicates  these  changes  in  the  following: 

Hereafter  in  figuring  the  amount  subject  to  reserve  requirements  the 
banks  will  be  allowed  to  deduct  from  deposits  all  notes  of  other  national 
banks  and  the  amount  due  by  the  United  States  Treasurer  upon  account 
of  national  bank  notes  in  course  of  redemption,  which  will  naturally  reduce 
the  net  deposits  to  some  extent.  This  change  is  reflected  only  In  the  totals 
of  the  new  statement,  as  it  does  not  go  into  such  details. 

In  the  weekly  statement  there  have  been  some  changes  in  wording.  For 
instance,  the  word  "Inv<  stments"  has  been  added  to  the  item  "Loans  and 
Discounts,"  although  they  were  included  in  the  figures  heretofore.  The 
position  of  the  items  "Circulation"  and  "Legal  Reserve"  have  been  trans- 
posed, the  latter  having  been  called  "lawful  money  reserve"  In  the  old  form. 
In  the  old  form  there  were  two  items:  "Due  to  Banks"  and  "Deposits" 
while  in  the  new  form  there  is  one  head  "Deposits"  subdivided  into  "Bank" 
and  "Individual"  deposits.  It  is  thought  the  changes  will  make  the 
statements  clearer  to  the  average  reader. 

— In  a  communication  under  date  of  the  16th  inst.  to 
Internal  Revenue  Agent  John  YV.  Sinsel  at  New  York,  Royal 
E.  Cabell,  Commissioner  of  Internal  Revenue,  has  decided 
that  dividends  declared  by  insurance  companies,  when  ap- 
plied to  the  payment  of  renewal  premiums,  to  shorten  the 
endowment  or  premium-paying  period,  to  purchase  paid-up 
additions  and  annuities,  &c,  are  subject  to  assessment  under 
the  corporation  tax  law  and  must  be  included  and  accounted 
for  as  income.  The  following  are  the  essential  features  em- 
bodied in  Mr.  Cabell's  decision: 

In  the  administration  of  this  law  the  questions  of  what  was  meant  by  the 
use  of  the  word  "dividend"  and  the  status  of  dividends  declared  by  insur- 
ance companies    have   arisen.      These    questions    ha\ 

careful  consideration  In  this  offlc hi   pi        I     month         £anj  hear! 

have  been  had  on  this  subject,  at  which  have  a 

ag  nearly  all  ol  co  np      •     Inten    ted.      in  addition 

to  elaborate  arguments,  a  number  of  I  and  this  of] 

hi       in  Its  own  account   i       I  ful     a  I  i  vestlgatlons. 

Reduced  to  final  analysis,  the  conti  -.arious  companies  are 

chief!}    i  ■. 

First.  That  d                                            ual  a  ad  pa  ties 

not  divldei                  commen  lal                          ord,  1  re- 

funds to  '  hi    policyholder  of  a  po        t  of  th  I 

polie       [i  he  time  thi  p ■  t  con  col- 

overcharge  I  trust   bj    the  company  issuing 

the  policy,  and  annually  or  at  st  portion  th    eo 

person  holding  the  poll 
A  i  used  by  Congress  on 

lion  ol  to  divi- 

dends; tii'  'its  of  the  Insuranc  to  their  policyholders; 

ni  j  made  bj    thi  -  comp  inles  to  i  he  public 

,  ts,  their  lit 

■  the  \  arious  S 
authorities,  sho.-.  that  this  contention  tble. 

i  hi   language  In  the  varlou  differs  a  little,  but  the  contract  I 

out  specific  il  talis  or  at 

dl\  Idend  are  of  1  he  pol- 

icy in  the  if  the  company,  the  amount  thi  the 

board  of  directors  or  In  some  other  designated  method. 
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In  all  of  the  policy  contracts  and  in  the  literature  and  representations  of 
the  agents  and  officers  of  the  respective  companies,  the  amounts  thus  paid 
to  the  policyholder  are  designated  dividends,  arc  treated  as  dividends,  so 
far  as  appears  both  by  the  companies  and  the  policyholders  receiving  them, 
and  an  examination  of  the  sworn  reports  furnished  by  these  Insurance  com- 
panies to  the  various  State  officers  discloses  the  fact  that  these  amounts  are 
called  dividends  and  treated  as  dividends;  and  In  the  face  of  these  facts 

becomes  an  Impossibility  for  this  office  to  rule  that  such  dividends  should 
be  considered  under  any  other  designation  or  that  the  amounts  so  paid 
should  be  deductible  from  gross  Income  In   making  the  returns  of  annual 

net  Income. 

*♦**«,*** 

It  appears  from  the  Investigations  of  the  books  themselves  that  in  many 
cases  the  earnings  of  the  companies  from  previous  investment  and  holdings 
are  nearly,  if  not  quite,  as  large  as  the  amounts  which  are  annually  dis- 
tributed as  dividends,  and  while  it  may  be  true  that  the  dividends  in  whole 
or  in  part  might  be  distributed  from  premiums  rather  than  from  these  earn- 
ings, It  does  not  appear  that  a  separation  of  sources  of  income  is  made  for 
the  purpose  of  ascertaining  the  funds  available  for  dividends.  The  insured 
Is  not  promised  a  refund,  but  a  participation  in  the  surplus  or  profits  is 
promised,  and  the  plea  that  the  dividend  is  declared  is  a  refund  of  a  por- 
tion of  the  premium  heretofore  paid,  rather  than  a  distribution  of  the  actual 
surplus  of  a  company  derived  from  all  sources,  does  not  appear  to  be  con- 
sistent. 

It  does  not  appear,  therefore,  that  the  facts  warrant  the  contention  of 
the  counsel  that  dividends  are  refunds  of  premium  payments,  but,  on  the 
contrary,  It  appears  that  most  of  the  companies  are  in  a  position  to  declare 
a  dividend  which  will  conform  to  the  commercial  definition  of  dividends 
urged  by  counsel  as  the  correct  definition. 

The  language  of  Congress  relative  to  deductions  from  gross  income  is 
as  follows:  "And  in  the  case  of  insurance  companies  the  sums  other  than 
dividends  paid  within  the  year  on  policy  and  annuity  contracts."  and  there 
is  no  clearer  or  more  reasonable  rule  of  construction  than  that  every  clause 
or  word  of  a  law  should  be  presumed  to  have  been  intended  to  have  some 
force  and  effect. 

The  second  contention,  and  the  one  most  vigorously  advanced  by  many 
of  the  companies,  is  that,  granting  that  dividends  paid  to  policyholders  in 
cash  are  dividends  within  the  intent  of  the  statute,  when  such  dividends  are 
applied  to  (a)  the  payment  of  renewal  premiums;  (b)  applied  to  shorten  the 
endowment  or  premium-paying  period;  (c)  applied  to  purchase  paid-up 
additions  and  annuities,  they  are  not  dividends  but  refunds  applied  as  stated. 
The  contention  is  that  the  company  does  not  actually  receive  the  money, 
and  that  It  is  not,  therefore,  to  be  taken  up  in  the  income  accounts,  but  that, 
owing  to  provisions  of  local  statutes  over  which  they  have  no  control,  they 
are  forced  against  their  will  to  take  up  these  items  on  their  ledger  accounts 
and  on  their  sworn  statements  as  Income. 

A  careful  consideration  would  appear  to  show  the  complete  fallacy  of 
this  contention.  It  is  not  disputed  that  when  the  dividends  shall  have  been 
declared  and  the  ratable  distribution  determined  by  the  duly  constituted 
authority  of  the  company,  the  title  to  the  ratable  share  is  thereby  vested  in 
the  policyholder.  Such  being  the  fact,  the  company  is  thereafter  the  mere 
custodian  of  the  amount  of  dividend  thus  declared  and  agrees  as  agent  to 
make  disposition  of  such  amount  in  accordance  with  the  direction  of  the 
owner  thereof.  This  is  specifically  set  out  in  the  policy  contracts,  and  the 
disposition  of  the  dividend  is  determined  solely  by  the  election  of  the  policy- 
holder himself. 

The  Insurance  company  declares  a  dividend  and  the  policy  contract  gives 
the  insured  in  whose  favor  the  dividend  is  declared  the  absolute  direction 
of  its  disposal.  He  may  direct  that  it  be  paid  to  him  in  cash  or  he  may 
direct  its  disposal  as  hereinbefore  stated  by  the  company  which  acts  as  the 
agent  of  the  policyholder  In  applying  the  dividend  as  he  may  direct.  The 
dividend  having  been  regularly  declared,  the  amount  belonging  to  each 
policyholder  is  entirely  within  his  control.  In  accordance  with  the  terms  of 
his  contract,  and  he  may  and  must  direct  its  disposal,  as  stated. 

For  purpose  of  illustration,  suppose  a  policyholder  elects  to  direct  the 
disposition  of  his  dividend  to  the  part  payment  of  his  next  renewal  premium. 
The  company  contends  that  such  an  election  on  the  part  of  the  policyholder 
is  a  rebate  on  the  part  of  the  company.  When  we  consider,  however,  that 
the  title  to  this  dividend  has  already  vested  In  the  policyholder,  it  would 
appear  that  there  is  no  abatement  of  premium,  but  that  the  policyholder 
who  pays  a  continuing  annual  premium  remits  to  the  company  a  certain 
portion  of  that  premium  in  cash  and  directs  that  the  company  take  the 
amount  of  dividend  due  and  payable  to  him  and  add  it  to  the  amount  re- 
mitted in  cash  in  payment  of  the  premium  then  due  to  the  company.  The 
policy  contracts  of  the  companies  themselves,  the  receipts  for  premium 
payments  and  the  whole  transaction  appear  to  establish  this  beyond  any 

question. 

****  +  *♦* 

The  second  and  third  allegations  as  to  disposition  of  dividends  declared 
fall  identically  within  the  reasons  set  forth,  and  a  further  detailed  discus- 
sion thereof  does  not  appear  necessary.  It  appears  clear,  therefore,  that 
under  the  language  of  the  law  the  dividends  excepted  from  deductions  are 
the  amounts  disbursed  annually  by  the  various  companies  as  dividends, 
and  that  after  the  dividends  are  once  declared  and  by  direction  of  the 
policyholders  are  transferred  back  to  the  company  for  the  purpose  of  paying 
premiums,  purchasing  additional  insurance  or  shortening  the  term  of  insur- 
ance, the  amount  of  dividends  so  transferred  to  the  company  constitutes 
income  in  every  sense  identically  as  though  the  actual  cash  was  paid  there- 
for, and  such  items  shall  be  so  treated  and  accounted  for. 

— Commissioner  Cabell  has  also  issued  a  notice  to  the 
United  States  Attorneys  suggesting  that  when  proceedings 
are  instituted  against  delinquent  corporations  for  the  recov- 
ery of  the  penalty  imposed  under  the  Corporation  Tax  law, 
a  civil  action  be  brought  for  the  penalty  which  the  statute 
fixes  at  not  less  than  $1,000  and  not  exceeding  $10,000, 
instead  of  proceeding  by  indictment  in  a  criminal  action. 

— Alfred  Carpenter,  founder  and  proprietor  of  the  Charing 
Cross  Bank  of  London,  is  reported  to  have  been  found  guilty 
on  the  18th  inst.  of  the  charge  of  obtaining  money  on  false 
pretenses  and  sentenced  to  two  years'  imprisonment.  The 
institution,  a  private  banking  concern,  closed  its  doors  in 
October  1910.     The  arrest  of  its  owner  occurred  last  April. 

— Commencing  January  1 ,  the  representations  which  have 
heretofore  been  maintained  in  London  and  on  the  Continent 
by  William  Salomon  &  Co.  of  New  York  will  be  transferred 
to  and  continued  by  the  new  co-partnership  formed  under 
thejtitle  of  Salomon  &  Co.  of  London,  with  offices  at  2  Aus- 
tin Friars. 


— George  H.  Newhall  has  been  appointed  Bank  Commis- 
sioner of  Rhode  Island,  to  succeed  William  P.  Goodwin,  who 
resigned  to  become  Treasurer  of  the  People's  Savings  Bank 
of  Providence.  Mr.  Goodwin's  resignation  became  effective 
December  1.  Mr.  Newhall  who  was  appointed  to  the 
Commissionership  on  the  20th  inst.  by  Governor  Pothier 
assumed  his  new  duties  on  the  21st.  His  name  will  be  sent 
to  the  Senate  for  confirmation  as  soon  as  that  body  con- 
venes. The  term  will  run  to  January  31  1914.  Mr.  Newhall, 
it  is  stated,  was  for  many  years  Secretary-Treasurer  and 
General  Manager  of  the  Providence  Tool  Co.  and  the  House- 
hold Sewing  Machine  Co.,  and  was  formerly  a  director  of  the 
Atlantic  National  Bank  of  Providence. 

— Frederick  P.  Holt  has  been  appointed  a  State  Bank 
Commissioner  of  Connecticut  to  fill  the  vacancy  due  to  the 
death  of  Charles  H.  Noble. 

— Arthur  B.  Chap  in  has  tendered  his  resignation  as  Bank 
Commissioner  of  Massachusetts,  having  accepted  a  vice- 
presidency  in  the  American  Trust  Co.  of  Boston.  Mr. 
Chapin's  term  of  office  would  have  expired  in  March.  His 
resignation  will  take  effect  on  January  15,  or  earlier,  if  a 
successor  is  chosen  before  that  date. 

— As  indicating  the  extent  of  the  dealings  had  by  the 
Massachusetts  savings  banks  in  life  insurance  and  annuity 
policies,  it  is  reported  that  the  banks  now  have  5,500  policy 
holders  and  more  than  $2,000,000  of  insurance  in  force. 
Dividends  have  just  been  declared  by  the  insurance  depart- 
ments of  the  Whitman  Savings  Bank  of  Whitman  and 
the  Peoples'  Savings  Bank  of  Brockton.  According  to  the 
Boston  papers,  the  dividends  on  the  monthly  premium 
policies  at  the  end  of  the  first  year  amounted  to  8  1-3%,  and 
in  the  fourth  (and  present)  year  reach  16  2-3%.  The 
dividends  on  the  annual  premium  policies,  it  is  stated,  have 
been  largely  increased  over  those  declared  a  year  ago,  and 
now  average  from  9  to  11%  of  the  yearly  premium  on  the 
straight  life  policies;  from  8  to  9%  on  the  20-payment  life 
policies,  and  from  6}4  to  8}4%  on  the  twenty-year  endow- 
ment policies.  Insurance  departments,  it  is  reported,  are 
operated  by  three  savings  banks,  while  thirteen  others  have 
become  public  agencies  for  savings  bank  life  insurance. 

— The  Portland  (Ore.)  Clearing  House  Association  recently 
decided  to  adopt  the  system  of  examination  of  members  and 
institutions  clearing  through  members,  which  is  rapidly 
becoming  universal  among  the  larger  clearing-house  asso- 
ciations of  the  country.  The  work  of  supervision  will  be 
carried  on  through  OS.  Loveland,  who  has  been  appointed 
by  the  Association  as  its  Special  Examiner.  Mr.  Loveland 
has  served  for  many  years  both  as  a  National  and  State 
bank  examiner. 

— Another  Brooklyn  savings  bank,  the  Brevoort  Savings 
Bank,  has  reduced  its  interest  rate  from  4  to  3J^%,  this  be- 
ing the  sixth  institution  in  that  borough  to  lower  its  rate. 

— H.  A.  Schlotzhauer,  who  resigned  several  months  ago  as 
Cashier  of  the  Fletcher-American  National  Bank  of  Indian- 
apolis, has  been  appointed  a  national  bank  examiner. 

— Local  savings  banks  not  heretofore  mentioned  which 
adhere  to  the  3 3^%  interest  rate  with  the  present  disburse- 
ment are  the  Citizens  Savings  Bank,  the  Union  Square 
Savings  Bank,  the  North  River  Savings  Bank  and  the  Frank- 
lin Savings  Bank. 

- — The  Broadway  Trust  Co.  of  this  city  has  become  allied 
with  the  Irving  National  Exchange  Bank  as  a  result  of  the 
acquisition  of  a  majority  of  the  stock  of  the  trust  company 
by  interests  indentified  with  the  bank.  The  purchase  is 
said  to  have  been  effected  through  Frank  W.  Woolworth,  a 
director  of  the  Irving  Exchange  National.  At  the  annual 
meeting  of  the  stockholders  of  the  trust  company  on  Janu- 
ary 10  action  willl  be  taken  toward  increasing  its  capital  from 
$700,000  to  $1,000,000.  The  new  stock  is  to  be  sold  at  $150 
per  share,  thus  enabling  an  addition  of  $150,000  to  be  made 
to  the  surplus.  A  number  of  new  members  will  also  be  added 
to  its  board.  The  Broadway  Trust  Co.  began  business  in  May 
1902.  The  deposits  under  the  September  statement  amounted 
to  $4,510,274.  It  is  announced  that  the  company  will  continue 
in  its  present  quarters  at  Broadway  and  8th  St.,  and  its  man- 
agement is  expected  to  remain  unchanged.  Its  officers  are 
Frederic  G.  Lee,  President;  M.  M.  Belding  Jr.,  and  Marks 
Arnheim,  Vice-Presidents;  John  W.  H.  Bergen,  Secretary; 
Henry  F.  Price,  Treasurer,  and  Louis  S.  Quimby,  Assistant 
Secretary. 

— Group  VIII.  of  the  New  York  State  Bankers'  Association 
will  hold  its  annual  dinner  on  Jan.  15  at  the  Waldorf-Astoria. 
The  speakers  of  the  occasion  will  be  Darwin  P.   Kingsley, 
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President  of  the  New  York  Life  Insurance  Co.;  Lieutenant- 
Governor  Robert  Bruce  of  Massachusetts,  and  Col.  Norris 
G.  Osborne  of  Hartford,  Conn. 

— Announcement  has  been  made  this  week  of  the  abandon- 
ment of  the  plan  with  which  Col.  Robert  M.  Thompson, 
special  partner  in  the  brokerage  house  of  S.  H.  P.  Pell  &  Co., 
has  been  identified,  under  which  it  was  proposed  to  advance 
to  the  planter  $25  a  bale  on  his  cotton.  As  stated  in  our  is- 
sue of  Nov.  25,  the  scheme  aimed  to  make  a  large  amount 
of  money  available  for  the  handling  of  the  present  year's  crop. 
The  offer  of  $25  a  bale  was  with  a  view  to  enabling  the  growers 
to  hold  the  staple  until  it  reached  12  or  13  cents;  the  planter, 
on  his  part,  was  to  reduce  his  acreage  during  the  coming 
year.  Col.  Thompson's  decision  to  defer  further  action  in 
the  development  of  his  plans  is  said  to  be  due  to  the  criti- 
cism which  has  been  directed  against  the  movement.  The 
scheme  was  generally  looked  upon  as  chimerical. 

— Richard  Schuster,  of  Speyer  &  Co.,  has  been  elected  a 
director  of  the  Banco  Mexicano  de  Comercio  e  Industria  of 
Mexico  City,  Mexico,  in  place  of  James  Speyer,  resigned. 

—Charles  A.  Otis,  of  the  banking  firm  of  Otis  &  Hough  of 
Cleveland,  has  been  elected  a  director  of  the  Windsor  Trust 
Co.  of  Xew  York. 

— The  Guaranty  Trust  Co.  of  New  York  has  declared  an 
extra  dividend  of  8%  on  its  capital  stock,  which,  added  to 
the  regular  dividends  already  declared  for  1911,  makes  a 
total  of  40%  for  the  year,  against  32%  paid  in  1910.  The 
growth  of  this,  the  largest,  trust  company  in  America,  during 
the  past  year  has  been  exceptional.  The  deposit  of  Decem- 
ber 31  1910,  ere,  in  round  numbers,  $124,000,000.  At  the 
last  call,  December  21  1911,  the  deposits  had  grown  to  over 
$156,000,000,  a  gain  of  $32,000,000  during  the  twelve 
months.  In  the  same  time  the  company  has,  as  stated 
above,  paid  32%  in  regular  dividends  on  its  capital  of 
$5,000,000,  and  out  of  its  earnings  has  now  declared  an 
extra  dividend  of  8%,  or  $400,000.  This  growth  has  it  ade 
necessary  larger  and  more  convenient  quarters,  and  arrange- 
ments have  been  made  for  the  erection  of  its  own  building  on 
Broadway  at  the  corner  of  Liberty  Street.  This  building 
when  completed,  will  be  one  of  the  m  st  imposing  structures 
on  that  famous  thoroughfare. 

— The  new  $1,000,000  capital  of  the  Security  Bank  of  New 
York  was  admitted  to  the  New  York  Stock  Exchange  list 
on  the  27th  inst.  Under  proceedings  ratified  by  the  stock- 
holders on  August  21  the  capital  was  reduced  from  $1,000,000 
to  $750,000  and  then  restored  to  $1,000,000;  the  additional 
2,500  shares  were  sold  at  $150  per  share,  and  the  premium 
of  $125,000  was  carried  to  the  surplus.  The  institution 
was  formerly  the  Fourteenth  Street  Bank,  the  change  in  the 
name  having  also  occurred  last  August,  when  the  Nineteenth 
Ward  and  Twelfth  Ward  Banks  were  merged  with  it. 

—President  Taft  this  wTeek  indicated  that  no  pardon 
would  be  issued  at  the  present  time  to  Charles  W.  Morse, 
who  was  removed  the  latter  part  of  November  from  the 
Federal  Prison  at  Atlanta  to  the  Army  Hospital  at  Fort 
McPherson.  During  the  past  month  it  has  been  reported 
that  Mr.  Morse's  condition  had  been  critical,  and  persistent 
efforts  have  been  made  to  secure  his  release.  The  President's 
decision  to  decline  to  grant  the  petition  unless  further 
changes  in  Mr.  Morse's  condition  should  warrant  it  was 
made  known  in  the  following  announcement  issued  at  the 
White  House  on  the  24th  inst.: 

The  President  to-day  called  into  consultation  the  Surgeon-General  of 
the  Army,  the  Surgeon-General  of  the  Navy  and  Major  M.  A.  Dclancy ,  Medi- 
cal Corps.  T'.S.A..  on  the  report  of  the  board  of  physicians  at  Atlanta  as  to 
the  physical  condition  of  Charles  W.  -Morse.  After  a  full  consideration  of 
the  report  as  explained  to  him  by  them,  the  President  was  not  satisfied  that 
immediate  action  was  nee  •sary  and  directed  that  he  be  kept  fully  advised 
and  at  frequent  intervals  of  any  change. 

Mr.  Morse  is  under  a  fifteen-year  sentence  on  charges  of 
misapplying  funds  of  the  National  Bank  of  North  America 
of  New  York,  of  which  he  was  Vice-President;  he  began  his 
term  of  imprisonment  in  January  1910. 

— Members  of  the  firm  of  Burr  Bros.  &  Co.,  promoters  of 
mining  and  other  ventures,  who  were  arrested  by  Post 
Office  inspectors  in  November  1910,  pleaded  guilty  on  the 
22nd  inst,  in  the  U.  S.  Circuit  Court  in  New  York  to  a 
charge  of  using  the  mails  to  defraud  investors.  They  are 
Shelton  C.  Burr.  President;  Eugene  II.  Burr,  Secretary  and 
Treasurer;  Charles  H.  Tobey,  Vice-President,  and  E.  W. 
Preston.  They  were  each  sentenced  to  one  year's  imprison- 
ment on  Blackwell's  Island. 

—The  United  States  &  Mexican  Trust  Co.  has  declared  its 
regular  quarterly  dividend  of  2%,  payable  January  Is- 
stockholders  of   record   December  26th.     The   capital  stock 


of  the  trust  company  has  been  increased  from  one  million 
to  two  million  dollars,  five  hundred  thousand  of  the  increase 
being  6%  preferred  stock.  This  increase,  it  is  stated,  has 
been  found  necessary  to  take  care  of  the  rapidly  expanding 
business  of  the  company.  The  company  does  not  do  a 
banking  business,  devoting  all  of  its  resources  to  the  develop- 
ment of  industrial  and  agricultural  enterprises.  It  is  repre- 
sented in  New  York  by  the  Metropolis  Finance  Co.,  and  has 
offices  in  Kansas  City,  Mexico  City,  London  and  Amsterdam. 
— The  inquiry  directed  -by  the  State  Banking  Department 
into  the  management  and  affairs  of  the  Borough  Bank  of 
Brooklyn  Borough  was  begun  at  the  Borough  Hall  on  Wed- 
nesday. 

— The  Franklin  Trust  Co.  of  Brooklyn  will  pay  on  Decem- 
ber 30  to  holders  of  record  December  30  a  semi-annual  divi- 
dend of  6%.  This  is  at  the  rate  of  12%  on  the  capital  of  $1,- 
000,000  and  is  the  equivalent  of  the  old  rate  of  8%,  on  the 
old  capital  of  $1,500,000,  which  was  reduced  in  July  1911. 

— The  question  of  increasing  the  capital  of  the  American 
National  Bank  of  Newark,  N.  J.,  from  $200,000  to  $300,000 
is  under  consideration,  and,  it  is  stated,  will  shortly  be  put 
before  the  stockholders  for  decision.  If  the  new  issue  is 
authorized,  the  additional  stock  will  be  offered  pro  rata  to 
the  present  shareholders  at  $125  per  share.  One  of  the 
objects  in  issuing  the  new  capital,  it  is  stated,  is  to  provide 
funds  for  the  contemplated  erection  of  a  new  building  on  the 
bank's  present  site. 

— The  Marine  National  Bank  of  Buffalo  again  shows  most 
decided  growth  in  its  business.  During  the  past  year  its 
resources  have  increased  from  $29,921,167  (Jan.  7  1911)  to 
$34,903,049  on  Dec.  5  1911.  Deposits  in  this  period  have 
risen  from  $25,204,251  to  $29,725,358.  The  M  trine  has 
earned  its  entire  surplus  and  profits,  amounting  on  Dec.  5  to 
$1,627,692,  and  also  $1,500,000  of  the  $2,000,000  capital. 
Stephen  M.  Clement  is  President  and  Clifford  Hubbell, 
Cashier.  The  bank  is  distributing  a  very  useful  calendar 
for  1912,  showing  by  different  colored  figures  the  Sundays 
and  holidays  on  which  paper  in  New  York  State  is  due,  and 
the  date  it  is  payable. 

— A  semi-annual  dividend  of  6%  has  been  declared  by  the 
Hartford  Trust  Co.  of  Hartford,  Conn.;  the  institution  had 
heretofore  paid  5%,  the  yearly  rate  thus  being  increased 
from  10%  to  12%. 

— The  Chelsea  Savings  Bank  of  Norwich,  Conn.,  recently 
took  possession  of  its  handsome  new  banking  house  erected 
on  the  site  of  the  old  Universalist  Church  at  Main  and  Cliff 
streets.  The  building,  which  covers  a  ground  area  of  about 
4,500  square  feet,  is  one  story  high,  is  of  white  Millstone 
granite  and  of  the  Greek  type  of  architecture.  The  main 
banking  room  is  40x60  feet  and  35  feet  high;  this  room,  the 
lobby  and  the  vestibule  are  wainscoted  in  Tavernelli  Flcuri 
marble,  its  soft  tints  almost  matching  the  pale  buff  which  is 
the  finish  of  the  molded  and  paneled  walls,  alternating  with 
pale  green  and  gold  trimmings.  The  building  is  as  thorough- 
ly fireproof  as  modern  methods  can  make  it.  Up  to  two 
3rears  ago,  when  its  building  was  destroyed  by  fire,  the  bank 
had  for  forty-five  years,  or  since  1864,  been  located  on  She- 
tucket  Street.  The  construction  of  the  present  building  was 
started  about  September  1909.  The  bank  is  under  the  man- 
agement of  Edward  Harland,  President;  Henry  H.  Gallup, 
John  C.  Averill  and  Charles  E.  Chandler,  Vice-Presidents; 
Charles  B.  Chapman,  Secretary  and  Treasurer,  and  Frank 
Hempstead,  Assistant  Treasurer. 

— The  Torrington  National  Bank  of  Torrington,  Conn., 
celebrated  its  twelfth  anniversary  on  the  12th  inst.  The 
institution  was  established  on  Dec.  12  1899;  Hosea  Mann,  a 
State  Bank  Examiner  from  Vermont,  played  a  prominent 
part  in  perfecting  its  organization  and  has  been  its  Cashier 
since  the  start.  Under  its  statement  of  the  5th  inst.  the 
bank  had  deposits  of  $1,368,507  and  total  assets  of  $1,655,- 
861.  It  has  a  capital  of  $100,000.  John  F.  Alvord  is  Presi- 
dent. 

— A  pension  plan  has  been  adopted  by  the  National 
Shawmut  Bank  of  Boston,  applicable  to  all  employees 
under  the  grade  of  Cashier.  The  following  announcement 
concerning  it  appears  in  the  Boston  "Advertiser"  of  the 
28th    inst.: 

Any  clerk  who  has  served  the  bank  for  fifteen  conscouUvo  years  hill  be 
entitled  to  an  annual  pension  of  30%  of  the  salary  paid  it  the  date  of  retire- 
ment. The  optional  date  of  retirement  i  placed  at  ';<)  years,  and  the  clerks 
become  automatically  retired  at  the  age  of  r,r>  years  unle  a  by  special  vote 
<>f  ih'-  directors. 

This  plan  Is  the  first  straight  pension  plan  Instituted  by  any  bank  in  Bos- 
ton, and,  so  far  as  Is  known,  differs  from  the  a  ua!  annuity  In  that  the  em- 
ployee Is  »ot  required  to  contribute  towards  the  fund. 
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— Percy  M.  Chandler,  Receiver  for  the  Tradesmen's  Trust 
Co.  of  Philadelphia,  which  closed  its  doors  in  September, 
filed  his  first  account  on  the  14th  inst.  He  reports  that  since 
assuming  charge  of  its  affairs  he  has  succeeded  in  converting 
assets  of  the  institution  into  cash  to  the  extent  of  $570,855, 
and  after  payment  of  secured  loans  and  other  expenses  has 
a  balance  on  hand  of  $465,106;  this,  he  states,  is  exclusive 
of  certain  special  deposits.  In  addition  he  estimates  that 
$350,000  of  other  fairly  quick  assets,  including  the  com- 
pany's building,  will  be  realized  in  liquidation.  Mr.  Chandler 
adds  that  the  remaining  assets,  shown  on  the  books  at  about 
$1,000,000,  are  invested  in  mortgages  and  loans  on  building 
operations,  a  large  part  of  which  security  he  states  is  of 
doubtful  value.  According  to  the  report  mortgages  of  over 
$600,000  par  value  which  were  in  default  at  the  time  the 
receiver  took  charge  have  been  restored  by  payment  of  over- 
due interest,  thus  saving  large  equities  to  the  company. 
With  regard  to  second  mortgage  holdings  of  the  institution 
he  says: 

Upon  investigation,  your  receiver  also  found  that  of  the  second  mortgages 
owned  outright  by  the  company,  amounting  in  all  to  about  §435,000,  there 
were  three  large  mortgages,  aggregating  $264,000  on  three  operations, 
which  were  taken  over  by  the  General  Investment  Co.  about  one  year  ago. 
The  receiver  was  informed  that  certain  of  the  directors  and  other  individuals 
formed  the  General  Investment  Co.  and  took  over  these  three  operations, 
making  payment  of  a  sum  of  580,000  in  cash  and  giving  the  Tradesmen's 
Trust  Co.  for  the  balance  due  the  three  second  mortgages  aggregating 
$264,000.  These  mortgages  have  yet  four  years  to  run  and  bear  interest 
at  the  rate  of  only  5%.  They  are  not  marketable  at  the  present  time  at 
any  price  near  their  face  value. 

At  a  meeting  of  the  Board  of  Directors  of  the  Tradesmen's  Trust  Co. 
called  for  Saturday  last  the  receiver  brought  attention  to  these  various 
conditions  and  particularly  the  second  mortgages  of  $264,000  and  indicated 
that  in  order  to  secure  prompt  liquidation  and  payment  of  the  claims 
against  the  company,  certain  of  the  slow  real  estate  assets  would  have  to 
be  realized  upon,  and,  that  in  his  judgment  the  directors  should  appoint 
a  committee  of  five  of  their  members  to  co-operate  to  this  end.  This 
committee  was  appointed,  and.  subject  to  the  approval  of  your  honorable 
Court,  the  receiver  purposes  insisting  upon  some  arrangement  being  made 
for  the  further  liquidation  of  these  unmarketable  assets  of  the  company. 

The  check  and  time  deposits  of  the  company,  constituting 
the  preferred  claims,  amounted  to  $1,220,670  at  the  time 
the  institution  closed  its  doors. 

— J.  S.  M.  Phillips,  who  resigned  recently  as  Cashier  of 
the  National  Bank  of  Western  Pennsylvania  at  Pittsburgh, 
is  identified  with  a  movement  to  form  a  new  bank  in  that  city. 
Application  has  been  made  to  the  State  Bank  Commissioner 
for  a  charter  for  the  proposed  institution,  which  is  to  be 
known  as  the  Merchants'  Bank.  It  is  to  have  a  capital  of 
$100,000  and  its  stock  will  be  sold  at  $120  per  share  to  create 
a  surplus  of  $20,000.  Mr.  Phillips  is  to  be  Cashier  of  the 
new  organization;  others  who  are  interested  with  him  in  the 
venture  are  A.  Hillis  Boyd,  Truman  S.  Morgan  and  George 
E.  Dietz.  The  bank  is  expected  to  begin  business  on  April  1 
1912;  it  will  locate  in  the  neighborhood  of  Penn  and  Liberty 
avenues  and  Sixth  and  Tenth  streets. 

— We  are  in  receipt  of  the  Mellon  National  Bank's  new 
1912  calendar.  Being  of  a  goodly  size,  it  meets  with  much 
favor  where  a  large-figured  calendar  is  required  for  business 
purposes . 

— C.  M.  Hinman  has  been  chosen  as  Manager  and  Exam- 
iner of  the  Columbus,  Ohio,  Clearing-House  Association,  to 
take  the  place  of  Earl  S.  Davis,  who  retires  on  Jan.  1.  Mr. 
Hinman,  who  is  at  present  a  State  bank  examiner  under 
Superintendent  Baxter  of  Ohio,  will  formally  enter  upon 
his  new  post  on  Jan.  1;  he  will  not,  however,  take  up  the 
actual  work  of  the  office  until  the  following  month,  an 
assistant  in  the  meantime  attending  to  the  routine  matters. 
As  we  noted  in  our  issue  of  the  2d  inst.,  the  Columbus 
Clearing  House  will  put  in  force  on  Jan.  1  new  regulations 
affecting  reserves;  an  improved  system  of  examinations  .is 
also  to  be  adopted,  the  supervision  under  the  changed 
methods  being  more  complete  than  heretofore,  and  similar 
to  that  conducted  by  the  New  York  and  other  large  clearing- 
house associations. 

— The  Supreme  Court  of  Ohio  is  reported  to  have  recently 
sustained  the  lower  court  in  relieving  William  L.  Davis, 
formerly  Vice-President  of  the  defunct  Canton  State  Bank 
of  Canton,  Ohio,  of  the  charge  of  embezzlement.  The  bank 
closed  its  doors  in  May  1905.  The  former  Vice-President 
it  is  stated,  was  charged  with  having  criminally  abstracted 
from  the  bank's  vaults  stock  of  the  institution  which  repre- 
sented security  for  loans  to  himself  and  others.  He  was 
sentenced  on  December  29  1909  to  five  years'  imprisonment. 
It  appears  that  only  60%  of  the  face  value  of  the  stock  had 
been  paid  in,  and  according  to  the  "Ohio  State  Journal"  the 
Court  holds  that  such  shares  under  the  provisions  of  the  free 
banking  Act  of  1851  are  not  shares  at  all,  but  only  receipts 
for  money  paid  in,  and  are  to  be  classified  neither  as  moneys, 


credits,  nor  funds.  The  Court  furthermore  says  that  ab- 
stracting or  embezzling  such  shares  constituted  no  offense 
because  the  bank  was  in  no  worse  shape  after  the  abstraction 
than  it  had  been  before. 

— Since  the  merger  of  the  Fifth  and  Third  national  banks 
of  Cincinnati  on  June  1  1908,  the  resultant  institution,  the 
Fifth-Third  National  Bank,  has  experienced  a  noteworthy 
increase  in  its  business.  On  June  1  1908  deposits  were 
reported  at  $12,061,000,  while  in  the  call  for  December  5 
1911  the  total  reached  $16,113,894 — a  gain  of  over  four 
millions  of  dollars  in  the  intervening  period.  Aggregate 
resources  are  now  $22,730,223.  The  bank  has  a  capital  of 
$3,000,000  and  surplus  and  profits  of  $4,573,479.  Charles 
A.Hinsch  is  the  well-known  President,  William  A.  Lemmon 
and  Edward  A.  Seiter,  Vice-Presidents,  and  Monte  J.Goble, 
Cashier. 

— The  stock  of  the  Guardian  Savings  &  Trust  Co.  of  Cleve- 
land has  been  placed  on  a  10%  basis,  a  quarterly  dividend  of 
2/^%  having  been  declared,  payable  Jan.  2.  The  yearly 
rate  heretofore  has  been  8%.  The  institution  has  a  capital 
of  $1,000,000  and  surplus  and  profits  in  excess  of  $1,000,000. 

— The  quarters  at  534  Walnut  Street,  Cincinnati,  formerly 
used  by  the  Metropolitan  Bank  &  Trust  Co.  of  Cincinnati, 
which  suspended  on  Sept.  18,  have  been  opened  as  a  branch 
of  the  Cosmopolitan  Bank  &  Savings  Co.  The  latter  has  its 
main  office  at  Freeman  Avenue  and  Oehler  Street. 

— A  judgment  for  about  $2,000  which  had  been  obtained 
by  a  depositor  against  George  G.  Metzger,  formerly  Presi- 
dent of  the  failed  Broadway  Savings  Bank  Co.  of  Toledo, 
Ohio,  on  the  ground  that,  as  a  stockholder,  he  was  doubly 
liable  for  the  company's  debts,  was  set  aside  by  the  Circuit 
Court  of  Toledo  on  the  15th  inst.  The  Toledo  "Blade"  states 
that,  notwithstanding  the  fact  that  the  law  governing  the 
double  liability  of  stockholders  was  repealed  on  Nov.  3  1903, 
the  Common  Pleas  Court  had  entered  judgment  against  the 
former  President  on  the  ground  that  the  stock  was  originally 
issued  before  that  date.  In  reversing  the  finding  of  the 
lower  Court,  the  Circuit  Court  contends  that  it  makes  no 
difference  when  the  stock  was  first  issued,  if  it  was  purchased 
by  the  holder  subsequent  to  the  date  of  the  repeal  of  the  law, 
he  is  not  subject  to  double  liability  and  judgment  against  him 
personally  for  the  company's  debts  cannot  be  obtained  if  his 
stock  is  fully  paid  for. 

— The  proposal  to  increase  the  capital  of  the  First  Trust  & 
Savings  Bank  of  Chicago  from  $2,500,000  to  $5,000,000  was 
ratified  by  the  stockholders  .on  Tuesday.  The  additional 
capital,  as  noted  in  our  issue  of  Nov.  25,  will  represent  a  con- 
version of  a  part  of  the  surplus,  $2,500,000  of  which  will  be 
applied  as  payment  for  the  proposed  issue.  The  enlarged 
capital  becomes  effective  Dec.  30. 

— The  Central  Trust  Co.  of  Illinois,  which  recently  took 
over  the  business  of  two  other  financial  institutions  in  Chi- 
cago, has  completed  arrangements  whereby  it  will  absorb  the 
Western  Trust  &  Savings  Bank  of  that  city.  The  two  other 
institutions  which  during  the'past  two  months  have  become 
a  part  of  the  Central  are  the^Monroe  National  Bank  and  the 
Metropolitan  Trust  &  Savings  Bank.  The  facts  in  the  latest 
consolidation  which  has  been" entered  into  were  made  public 
in  the  following  announcement  issued  in  behalf  of  the  par- 
ticipating institutions  on  Saturday,  the  23d  inst: 

President  Joseph  E.  Otis  of  the  Western  Trust  &  Savings  Bank  and 
Charles  G.  Dawes,  President  of  the  Central  Trust  Co.  of  Illinois,  who  have 
for  some  time  been  negotiating  for  the  consolidation  of  the  two  banks,  were 
to-day  authorized  by  their  respective  boards  to  complete  the  transaction. 

The  Western  Trust  &  Savings  Bank.wIlUfirst  convert  $250,000  of  its  stock 
into  surplus.  Its  capital  will  then  be  $1,000,000  and  its  surplus  and  undi- 
vided profits  approximately  $470,000,  making  the  book  value  of  its  stock 
147,  which  is  approximately  that  of  the  Central  Trust  Co.  of  Illinios,  the 
latter  being  150. 

The  two  institutions  will  then  be  consolidated,  the  Central  Trust  Co.  of 
Illinois  taking  over  the  business  of  the  Western  Trust  &  Savings  Bank  and 
Issuing  to  the  Western  Trust  &  Savings  Bank  stockholders  $1,000,000  of 
the  Central  Trust  Co.  of  Illinois  stock  in  exchange  for  the  Western  Trust 
&  Savings  Bank  stock. 

The  capital  of  the  Central  Trust  Co.  of  Illinois  will  then  be  $3,500,000, 
with  surplus  and  undivided  profits  of  $1 ,700,000  and  deposits  of  about  $35,- 
000,000.  Joseph  E.  Otis  will  be  associated  with  Mr.  Dawes  in  the  manage- 
ment of  the  Central  Trust  Co.  of  Illinois,  becoming  Vice-President  of  that 
institution,  and  six  of  the  present  directors  of  the  Western  Trust  &  Savings 
Bank  will  become  directors  of  the  Central  Trust  Co.  of  Illinois. 

The  capital  of  the, Central  Trust  was  increased  on  the^lSth 
inst.  from  $2,000,000  to  $2,500,000,  the  new  stock  in'  that 
instance  being  issued  to  the  stockholders  of  the  Metropolitan 
Trust  &  Savings  Bank,  the  capital  of  which  had  beehTre- 
duced  from  $750,000  to  $500,000.  Through  these  several 
consolidations  the  Central ■  bcc<imes"thei fourth  largest  trust 
company  in  the  city  and- thefseventhjn  the  list  ofits^largest 
banks.  Under  the„  Sept.  ^2fstatement|the_  Central  had  de- 
posits  of  $19,329,198;|its,rreportj;of|Dec.r  6;  after  the" mergers 
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of  the  Monroe  National  and  the  Metropolitan  Trust  &  Sav- 
ings Bank  had  been  carried  through,  .showed  deposits  of 
$25,660,623;  the  consolidation  of  the  Western  Trust  &  Sav- 
ings Bank  will  augment  the  Central's  deposits  to  the  extent 
of  $9,813,272,  these  being  the  figures  of  the  Western  as  given 
in  its  statement  of  Dec.  6.  The  Western  Trust  &  Savings 
Bank  developed  from  the  reorganization  of  the  Western  State 
Bank  in  1903,  when  members  of  the  banking  firm  of  Otis, 
Wilson  &  Co.  secured  a  large  interest  in  the  .institution. 
Last  year  the  Western  Trust  took  over  the  business  of  the 
Prairie  National  Bank,  the  Western  Trust  at  that  time  in- 
creasing its  capital  from  81,000,000  to  81,250,000. 

— An  application  to  organize  the  Irving  Park  National 
Bank  of  Irving  Park,  Chicago,  has  been  approved  by  the 
Comptroller  of  the  Currency.  The  institution  will  have  a 
capital  of  $100,000. 

— The  dividend  rate  of  the  Englewood  State  Bank  of 
Chicago  has  been  increased  from  7  to  8%  per  annum,  the 
present  quarterly  declaration  being  2%,  as  against  l%% 
paid  in  October  and  July;  previous  to  the  latter  period 
1^%  (or  6%  annually)  was  paid  quarterly.  The  bank 
has  transferred  820,000  from  undivided  profits  to  surplus. 

— The  Chicago  City  Bank,  which  has  maintained  an  an- 
nual dividend  rate  of  10%,  has,  with  its  present  semi-annual 
distribution  of  5%,  payable  on  Jan.  1,  declared  an  extra 
dividend  of  2%. 

— In  addition  to  the  regular  quarterly  dividend  of  2%  just 
declared  by  the  West  Side  Trust  &  Savings  Bank  of  Chicago, 
an  extra  payment  of  2%  has  been  declared,  making  the  total 
payments  for  the  year  10%. 

— A  first  dividend  of  3%  (semi-annual)  has  been  declared 
by  the  Guarantee  Trust  &  Savings  Bank  of  Chicago  (Engle- 
wood), payable  Jan.  1.  The  institution  has  a  capital  of 
8200,000.     It  was  established  in  1908. 

— The  year  1911  has  been  a  most  prosperous  one  for  the 
Northwestern  National  Bank  of  Minneapolis,  judging  from 
the  various  official  reports  made  to  the  Comptroller.  On 
Jan.  7  the  deposits  were  $22,311,798;  on  June  7  they  ad- 
vanced to  $23,138,850,  while  during  the  past  six  months  the 
growth  has  been  exceptional,  the  figures  on  Dec.  5  being 
828,356,649.  Adding  to  these  the  deposits  of  the  Minnesota 
Loan  &  Trust  Co. — $2,508,514 — which  is  affiliated  through 
the  ownership  of  their  capital  stock  by  the  same  individual 
stockholders,  the  grand  total  of  deposits  reaches  $30,865,163. 
The  combined  capital,  surplus  and  profits  of  both  institu- 
tions foot  up  86,664,000. 

— The  Boise  State  Bank  of  Boise,  Idaho,  was  closed  by  the 
State  Banking  Department  on  the  19th  inst.  According  to  a 
statement  issued  by  the  Boise  Clearing- House  Association, 
"the  failure  was  the  direct  result  of  bad  and  doubtful  loans 
and  incompetent  management."  This  announcement  of 
the  Clearing  House  also  contains  the  statement  that  "where 
the  Association  would  have  gladly  liquidated  the  bank  with- 
out loss  to  the  depositors,  that  was  made  impossible  by  the 
condition  found  when  they  became  conversant  with  the 
facts."  The  institution  had  a  paid-in  capital  of  $50,000;  its 
total  resources  were  reported  on  Dec.  5  as  $259,399;  the  in- 
dividual deposits  in  this  statement  were  given  as  $99,276;  the 
demand  certificates,  $5,995;  time  certificates,  $37,325,  and 
savings  deposits,  816,813.  The  deposits  are  said  to  include 
State  funds  amounting  to  830,000.  The  bank  was  estab- 
lished in  1906. 

— Controlling  interest  in  the  City  National  Bank  of  Lincoln, 
Neb.,  is  reported  to  have  been  purchased  by  L.  B.  Howey, 
President  of  the  First  National  Bank  of  Beatrice,  Neb.  The 
City  National  has  a  capital  of  8250,000. 

— The  deposits  of  the  Commerce  Trust  Co.  of  Kansas  City, 
Mo.,  have  increased  from  $7,233,585  on  Nov.  10  1910  to 
KJ4,671  on  Dec.  5  1911.  This  institution,  of  which 
W.  T.  Kemper  is  President,  has  a  capital  and  surplus  of 
81,367,922  and  aggregate  resources  of  810,632,593.  C.  E. 
Keplinger  is  at  the  head  of  the  company's  very  active  bond 
department,  which  specializes  in  high-grade  bonds  of  the 
Middle    West. 

— It  is  understood  that  arrangements  have  been  perfected 
for  the  purchase  of  the  business  and  assets  of  t  lie  Firsl  Trust 
Company  Savings  Bank  of  Huntington,  W.  \'a.,  by  th     First 
National   Bank  of  that  city.     As   pari    of   the   proceedii 
it  is  reported,  the  latter  will  increase  i1    capital  fro  !  ooo 

to  8575,000,  all  of  the  new  stock  being  Issued  to  the  stock- 
holders of  the  trust  company. 

— Joseph  E.  Willard,  formerly  Lieutenant-Governor  of 
Virginia,  was  elected  President  of  the  Bank  of  Commerce  & 


Trusts  of  Richmond  at  a  meeting  of  the  directors  on  the 
20th  inst.  The  following  new  members  have  also  been  added 
to  the  directorate  of  the  institution:  John  T.  Wilson,  Thomas 
P.  Bryan  and  R.  Latimer  Cordon. 

— Courtney  Thorpe,  formerly  Assistant  Cashier  of  the 
Chatham  Bank  of  Savannah,  Ga.,  has  been  elected  Second 
Vice-President  of  the  Savannah  Bank  &  Trust  Co. 

— During  1911  the  Fourth  National  Bank  of  Atlanta  made 
a  still  further  increase  in  its  business,  as  is  evidenced  by  the 
official  statement  of  Dec.  5.  Deposits  on  this  date  were 
$5,721,562,  as  against  $5,345,983  on  Dec.  5  1910.  The 
bank  has  a  capital  of  $600,000,  surplus  and  profits  of  $862,- 
039  and  aggregate  resources  of  $8,097,500.  Captain  James 
W.  English  is  at  the  head  of  the  institution,  John  K. 
Ottley  is  the  well-known  Vice-President  and  Charles  I.  Ryan 
is  Cashier. 

— A  new  institution,  which  has  been  designated  the  Central 
Trust  Co.,  is  slated  to  begin  business  in  Macon,  Ga.,  on 
Jan.  15.  Its  organization  was  perfected  on  the  15th  inst., 
when  the  following  officers  were  elected:  President,  J.  J. 
Cobb;  Vice-Presidents,  W.  E.  Small,  Leon  S.  Dure  and 
William  Gunn;  G.  S.  Derry,  Secretary;  James  S.  Massey, 
Treasurer,  and  E.  P.  Mallary,  Trust  Officer.  Mr.  Cobb, 
who  has  been  chosen  as  head  of  the  institution,  is  Vice-Presi- 
dent of  the  Commercial  National  Bank  of  Macon,  in  which 
post,  it  is  understood,  he  will  continue.  The  Macon  "Tele- 
graph" reports  that  the  Central  Trust  Co.  will  conduct  its 
business  under  the  charter  of  the  Union  Savings  Bank  & 
Trust  Company,  which  suspended  operations  the  latter  part 
of  1907.  The  new  institution  will  engage  in  a  general  bank- 
ing and  trust  business,  which  will  embrace  corporate  organ- 
ization, real  estate,  collections,  title  guarantee  and  stock  and 
bond  departments.     It  will  start  with  a  capital  of  $300,000. 

— The  six-year  sentence  imposed  on  William  Adler,  former 
President  of  the  State  National  Bank  of  New  Orleans,  fol- 
lowing his  conviction  last  January  on  charges  of  misapplying 
funds  of  the  institution,  was  upheld  by  the  United  States 
Court  of  Appeals  on  the  19th  inst.,  when  an  application  for  a 
new  trial  was  denied.  It  is  expected  that  the  case  will  be 
carried  to  the  United  States  Supreme  Court. 

— -According  to  the  Dallas  "News,"  control  of  the  Wag- 
goner Bank  &  Trust  Co.  of  Fort  Worth,  Tex.,  has  been  ac- 
quired by  A.  G.  Godair  of  St.  Louis  and  E.  E.  Balbridge, 
George  T.  Reynolds  and  WT.  D.  Reynolds  of  Fort  Worth. 
Early  the  present  year  it  was  announced  that  the  institution 
had  become  identified  with  the  First  National  Bank  of  Fort 
Worth,  and  that  it  would  be  operated  as  an  adjunct  of  the 
latter,  but  under  its  own  title,  viz.,  the  Waggoner  Bank  & 
Trust.  The  new  owners,  it  is  announced,  intend  to  increase 
the  capital  from  $150,000  to  $500,000,  and  continue  it  as  a 
savings  and  trust  institution. 

— Houston  is  rapidly  becoming  the  financial  centre  of  the 
great  State  of  Texas.  Its  aggregate  bank  resources  are  the 
largest  of  any  city  in  the  State,  while  its  clearings  for  the 
month  of  November  show  29%  increase  over  the  same  month 
last  year,  being  reported  as  $80,459,410,  as  against  $62,287,- 
220— a  gain  in  the  twelve  months  of  $18,172,190.  The 
financial  institutions  of  Houston  have  prospered  during  the 
past  few  years,  their  statements  published  from  time  to 
time  showing  constant  growth  and  a  healthful  increase  in 
deposits.  The  city  has  many  handsome  bank  buildings,  the 
newest  of  which  is  that  of  the  Union  National  Bank.  The 
latter  has  just  completed  one  of  the  most  modern  bank 
buildings  in  the  South.  The  Dec.  5  figures  of  such  of  the 
institutions  whose  statements  have  thus  far  come  to  us 
are  furnished  below: 

First  National  Bunk,  Houston:  Capital,  $1,000,000;  surplus  and  prollts, 
$429,948;  deposits,  $9,209,565;  resources,  $11,640,773.  Of  the  $1,000,000 
capital  the  institution  has  earned  $700,000,  besides  its  entire  surplus  and" 
profits.  O.  L.  Cochran  is  President;  .1.  T.  Scott,  First  Vice-President, 
and  W.  S.  Cochran.  Cashier. 

Union  National  Bank,  Houston:  Capital.  $1,000,000;  surplus  and  profits, 
$342,243;  deposits,  $8,634,278;  resources,  $9,222,433.  J.  S.  Rice  Is  Presi- 
dent  and   l)e  Witt  C.   Dunn,  I  a   bier. 

Lumberman's  National  Hank,   Houston:    Capital,  $400,000;  surplus  and 
profits,    $245,334;    deposits,    $3,234,974;    resources,    $4,288,738.     S      P. 
is  President  and  Lynn  P.  Talley,  cashier. 

South  Texas  Natl  Ik,    Houston:    Capital.   $500,000;  surplus  and 

proiits,    $459,511;    deposits,     $5,981,328;    reeourc  7,805,843.     ('has. 

Dillingham  Is  President,  and   H.    n.    Harris,   Active   Vice-President   and 
tiler. 

1 1 1 ,  i .  irplus  and 

profll   ,   $162,053  Henry 

S.  Fox  1  Hi  rtford,  i 

— In  Fort  Worth,  Texas,  the  old  Fori  Worth  National 
Bank  still  stands  at  the  head  among  tli  financial  insti- 

tutions.    This  bank  lias  not   only  earned   its  entire  surplus 
and  profits  of  $797,920,  but  also  $200,000  of  its   8500,000 
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capital.  The  official  call  of  December  5  1911  reports  de- 
posits of  $4,261,799  and  aggregate  resources  of  $5,854,918. 
K.  M.  Van  Zandt  is  President,  N.  Harding  and  R.  L.  Ellison, 
Vice-Presidents;  Elmo  Sleed,  Cashier;  and  R.  E.  Harding, 
E.  B.  Van  Zandt  and  W.  M.  Massie,  Assistant  Cashier. 

— The  Ladd  &  Tilton  Bank  of  Portland,  Oregon  (estab- 
lished 1859),  is  enjoying  an  unusual  degree  of  prosperity  since 
its  removal  to  its  magnificent  new  banking  quarters.  The 
statement  of  December  5  1911  shows  deposits  to  be  $14,- 
708,579  and  aggregate  resources  $16,576,815.  William  M. 
Ladd  is  at  the  head  of  the  institution,  Edward  Cooking- 
ham  is  Vice-President.  W.  H.  Dunckby,  Cashier,  and 
Robert  S.  Howard,  J.  W.  Ladd  and  Walter  M.  Cook,  Assist- 
ant Cashiers. 

— A  circular  letter  has  been  addressed  to  the  stockholders 
of  the  Eastern  Townships  Bank  (head  office  Sherbrooke) 
advising  them  of  the  proposal  referred  to  in  this  department 
last  week,  to  consolidate  with  the  Canadian  Bank  of  Com- 
merce (head  office  Toronto),  and  recommending  its  accept- 
ance. They  will  pass  upon  the  proposition  at  a  meeting 
to  be  held  on  February  14. 

— The  Royal  Bank  of  Canada  (head  office,  Montreal)  will 
increase  its  paid-in  capital  from  $6,200,000  to  $8,200,000. 
The  new  stock  will  be  issued  at  $210  per  $100  share,  and  will 
be  offered  pro  rata  to  shareholders  of  record  Dec.  15.  Pay- 
ments on  the  same  may  be  made  in  ten  monthly  installments 
of  $21  each,  beginning  Jan.  22  1912,  the  final  payment  being 
due  Oct.  31  1912. 

— The  Merchants'  Bank  of  Canada  (head  office  Montreal) 
for  the  year  just  closed  (Nov.  30  1911)  reports  net  profits  of 
$1,179,581;  this  was  augmented  by  the  balance  of  $99,297, 
brought  forward  from  the  previous  year's  account,  giving 
the  bank  a  total  of  $1,278,878  out  of  which  to  make  its 
customary  appropriations.  The  dividend  payments,  which 
were  increased  in  July  from  9  to  10%,  absorbed  $570,000; 
$100,000  was  used  in  writing  off  bank  premises;  $50,000  was 
contributed  to  the  officers'  pension  fund  and  $500,000  was 
transferred  to  the  reserve  fund,  leaving  $58,878  to  be  carried 
forward.  Deposits  at  call  have  grown  in  the  past  year  from 
$21,457,952  to  $25,897,925;  while  deposits  subject  to  notice 
have  risen  from  $32,633,323  to  $36,239,678.  The  paid-up 
capital  is  $6,000,000  and  the  reserve  fund  $5,400,000;  the 
total  assets  amount  to  $81,928,961,  and  compare  with 
$71,600,050  in  last  year's  statement.  The  institution  has 
about  175  branches  throughout  Canada  and  a  New  York 
agency  at  63-65  Wail  St.  Sir  Montagu  Allan  is  President 
and  E.  F.  Hebden  General  Manager. 


IMPORTS  AND  EXPORTS  FOR  NOVEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 

statement  of  the  country's  foreign  trade  for  November,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 
MERCHANDISE. 

Exports Imports 

1911.             1910.             1909.              1911.  1910.             1909. 

January   $197,083      $144,401      $156,713      $130,561  $133,671      $103,578 

February    175.957        124.558        126,052         121,695  130,118        118  654 

March 161,933         143,658         139,291         139,042  162,999         132  874 

April 157  988         133,110         125.175         119,  X27  133,922         122  168 

May 153  152         131.084         123,323         129,814  118,838         116,061 

June    _     14I,7:;7         127.888         117.419         122.R07  119.876         124  665 

July 127.697         111,628         109,337         118,054  117,316         112U88 

August 144,185         134.666         109.752         125,945  138,358         117.094 

September 195,799        168,874        153.963         125,172  117,265        121015 

October. 210. 491         207.709         200.697         133.487  124.046         127  673 

November    ...     201,608         206,620         193,999        120,147  129  786         140  509 

December 228.303        172,478          136,710        138J744 

Total $1,865,559  $1,728,199  $1,562,905  $1,475^521 

GOLD. 

Experts — ■ Imports 

1911.             1910.             1909.             1911.  1910.             1909 

January   $924          $6,163          $7,865          $9,541  §2.131          83,420 

February   425            2,937            8.861            5.806  3,063            3  576 

March 506             1,816           21.252             4,119  4  374             5'l62 

April --         1-500           36,284             6.338             4,525  2.101             3!346 

May 6,817               719          11,171            5,015  3.143            2  264 

June   3,075             1.598             8,347             4.76S  4.576             2.368 

•J"1? 2,178                829           16.662             2,595  10,283             3,270 

August 481             3,150             9,230             4,105  12,819             5.349 

September 2,353            1.823            7,547            4,704  3,192            2  351 

October.- 3,984                750             9,379             4.102  4,250             7034 

November    ...       13,941             1.376           15,649            3,458  4,313             3'863 

December 1,330          10.579          4,977            2]o84 

Tola<  - $58,775      $132,881           $59,222         $44,087 

SILVER. 

Exports Imports 

1911.             1910.             1909.             1911.  1910.             1909. 

January    $5,651           $1,49S           $4,542           $3,552  $4,248           S3  665 

February    ....         4,453             4.589             4.853             3.898  3  155             3  509 

Marp,n 5,897             4.553             5.079             3.197  3.995             3  280 

Apr" 7,610             4,697             4.952             4,252  3  841             4  22^ 

May 5,054             4.131             4.428             3.556  3,355             3's57 

•Ju?e   - 5,778             4,587             5.505             3.500  3.308             4339 

{u'y-- -         5.275             5.124             5.049             3.921  3  795             3910 

Au«ast: -1                      4.756              4,495              3,653  4  119              3  191 

September....         4,940             4,830             4,386             4.162  3  442             3261 

°ctob(T 5,087             4.270             4,054             3,104  3.395             4049 

November   ...        5,052            5.265            4,951            3  339  4  827            4005 

December 6,061          5,298        I'Ms          4201 

Tota,  - $57,301         $57,592          $45,878        $46,188 


EXCESS  OF  EXPORTS  OR  IMPORTS. 

Merchandise —Gold Silver 

1911.          1910.          1909.          1911.          1910.  1911.  1910. 

%                  %                  2   '               S                  S  £  "  S 

January +  66,522   +10,790  +53,137     —8.617     +4,032  +2.099  +250 

February +  54.262     —5.560     +7.398     —5.381        —126  +555  +1.434 

March    +22.891   —19.341      +6.417     —3.613     —2,558  +2,700  +558 

April    +38,161         —812      +3,007     —3.019   +34.183  +3.358  +856 

May +23, 338  +12,246     +7.262     +1.802     —2.424  +1,498  +776 

June +  18  900     +8,012     —7.246     —1.693     —2,978  +2,272  +1,279 

July +9,643     —2.688     —3.151        — 417     —9.454  +1.354  +1.329 

August +  18,240     —3,692     —7.342     —3.624     — 9,669  +1,216  +637 

September +70.627   +51,609   +32.948    —2.351     —1.369  +778  +1.38S 

October +77,009  +83.663   +73,024         —118     —3.500  +1,683  +875 

November +75,461   +76,834   +53.490   +10.483     —2.937  +1,713  +4,38 

December +91,593   +33,734      —3.647  +1,603 

Total .+302,654  +  252.678      — 447  +11.483 

->-  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eleven  months  since  Jan.  1  for  six  years: 


Merchandise. 

Gold.                               Stiver. 

Months 

Excess 

Excess 

Excest 

Ex- 

Im- 

of 

Ex- 

Im-   !      of 

Ex- 

Im-         of 

ports. 

ports. 

Exports 

ports. 

ports.    Exports 

ports. 

ports .    Export* 

$ 

$ 

S 

$ 

$             % 

$ 

%             5 

1911... 

1,867,605 

1,392.550 

475,055 

30,187 

52,738/16,  149 

59,667    40,440    19,227 

1910   .. 

1. 6:17. 256 

1,426.194 

211,062 

57,444 

54.240 

3.198 

51,300 

41,480      9,820 

1909... 

1,555, 721 

1,336,777 

218,944 

122,301 

42,003 

80,298 

52.294 

41,984    10,310 

1908... 

1,564, 005 

1,004,454 

559,551 

73,858 

45.124 

28,734 

47,112 

37.815      9.297 

1907... 

1,716,306 

1,330.928 

385,378    54,211 

98,949 

/44  ,738 

57.212'  41,6901   15,522 

1906. ._ 

1,607,843 

1,186.152 

421,691 

44,828 

147,962 

7103134 

53,552 

40,229:    13  ,.".23 

/  Excess  of  imports. 

Similar  totals  for  the  five  months  since  July  1  for  six  years 
make  the  following  exhibit: 


I 


Five 

Months, 


1911.. 

1910.. 
1909.. 
1908.. 
1907. . 
1906.. 


Merchandlie. 


Exports. 


$ 

879,785 
832,497 

707.748 
686,20 
775.856 
750,001 


Imports. 


028.805 
62.6,770 
618.779 
482,002 
579,649 
548,792 


Gold. 


Excess 

of      Exports 
Exports' 


a 
250,980 

205.727 
148,969 
204,205 
196.207 
201,209 


Silver. 


I  Excess 

Imports      of      Exports  l7nports 
Exports 


S 

22,937 
7,927 
58,366 
20.340 
17.B10 
13.218 


S  $ 

18.9651  3,972 
34,857/2.".  ,93l! 
21.868  26,4981 
18,716      1,624 

77,481/59,571 
85,424/72,200, 


S 

25.224J 
24  .245 
22,935 

21.597 
27.993 
20,115 


s 

18,479 
19.578 
19,113 
10,073 
19.295 
10,552 


Excess 

of 
Exports 


$ 

6.745 
4,667 
3,822 
4.924 
8.098 
3,563 


/  Excess  of  imports. 


(From  our  own  correspondent.) 

London,  Saturday,  Dec.   16   1911. 

There  has  during  the  week  been  a  marked  change  in  the 
spirit  of  the  stock  markets,  leading  to  a  very  considerable  rise 
in  quotations,  and  particularly  in  quotations  for  British 
railway  securities.  At  the  end  of  last  week  a  conference 
of  the  railway  companies  and  the  leaders  of  the  railway  em- 
ployees was  held  at  the  Board  of  Trade,  and  it  came  to  de- 
cisions which  have  insured  that  there  is  to  be  no  railway 
strike,  and  which  give  reasonable  grounds  for  hoping  that 
the  disputes  between  the  companies  and  their  employees 
will  not  occur  again  for  a  considerable  time  to  come.  As  soon 
as  the  result  was  known,  there  was  a  rush  to  buy  British 
railway  securities,  and  in  some  cases  the  rise  has  been  very 
marked.  About  the  middle  of  the  week,  operators  began  to 
realize  so  as  to  secure  their  profits,  and  in  consequence  a 
good  deal  of  the  advance  was  temporarily  lost,  but  the  up- 
ward movement  has  been  resumed.  As  the  hopeful  feeling 
has  not  been  destroyed,  the  general  expectation  is  that  when 
the  New  Year  sets  in  there  will  be  a  further  expansion  of 
markets.  There  is  some  fear,  however,  that  there  may  be 
a  great  coal  strike.  But  against  that  there  is  the  hope  that 
the  Government  will  intervene,  and,  as  it  succeeded  with  the 
railways,  will  succeed  also  in  maintaining  peace  in  the  mining 
industry.  The  same  view  is  taken  with  reference  to  the 
vague  fear  that  the  continuance  of  war  between  Turkey  and 
Italy  may  encourage  the  Balkan  States  to  attack  the  former. 
Against  this  is  the  argument  that  the  great  Powers  all  desire 
to  maintain  peace,  and  that  they  will  be  able  to  prevent  a 
violation  of  it.  In  any  event  nobody  looks  for  any  serious 
disturbance  in  the  Balkans  for  some  months,  and,  therefore, 
it  is  generally  expected  that  there  will  be  considerable  activity 
in  markets  until  the  melting  of  the  snows  warns  all  concerned 
that  the  time  for  caution  has  arrived.  As  to  the  settlement 
in  the  last  week  of  the  year  in  Berlin,  the  best  informed  think 
it  will  not  be  so  difficult  as  most  people  have  apprehended 
up  to  now,  for  the  pressure  of  the  banks  has  brought  selling 
upon  a  large  scale  and,  accordingly,  it  is  thought  the  account 
open  for  the  rise  will  turn  out  to  be  much  smaller  than  it  has 
been  supposed  it  would  be. 

In  addition  to  this,  the  well-informed  are  encouraged  by 
the  continued  cheapness  of  money  in  New  York.  If  New 
York  were  compelled  to  withdraw  much  gold  from  Europe, 
the  difficulties  of  Berlin  would  be  greatly  increased.  But  if 
New  York  can  avoid  doing  so,  the  settlement  in  Berlin  will 
probably  pass  off  easier  than  hitherto  has  seemed  likely.  In 
Paris  there  has  been  a  fair  amount  of  business  during  the 
week.  But  the  negotiations  between  France  and  Spain 
concerning  Morocco  are  not  ended.  For  all  these  reasons, 
and  because  the  banks  are  carrying  very  large  amounts  of 
new  issues  that  have  not  yet  been  placed,  and  are  preparing 
for  further  new  issues  early  in  the  New  Year,  there  is  a  general 
disinclination  to  engage  to  any  considerable  extent  in  new 
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issues.  In  London,  there  is,  as  already  said,  a  much  more  hope- 
ful feeling.  But  during  t  li « -  next  fortnight  there  is  not  likely  to 
be  much  business.  The  Stock  Exchange,  for  example,  will 
be  closed  from  Friday  evening,  the  22d,  to  Wednesday 
morning  of  the  following  week.  And,  furthermore,  money 
is  rather  scarce  and  will  be  in  strong  demand. 

The  India  Council  offered  for  tender  on  Wednesday  40  lacs 
of  its  bills  and  the  applications  exceeded  28GL-j  lacs  at  prices 
ranging  from  Is.  4  1-lGd.  to  Is.  3-32d.  per  rupee.  Appli- 
cants for  bills  at  Is.  4  l-16d.  per  rupee  were  allotted  16% 
and  above  in  full. 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Dec.    14: 

GOLD. — Arrivals  of  bars  this  week  have  amounted  to  £837,000,  of  which  India 
has  taken  £106,000.  while  some  small  orders  from  the  Continent  have  absorbed  about 
£200,000  more.  The  balance  la  being  sent  Into  the  Hank  of  England.  Since  the 
6th  lusi .  the  Bank  has  received  £615.000  In  bars  and  has  lost  in  sovereigns  'J  500 ,000 
to  Brazil.  £320  000  to  Uruguay,  tlOO.OOO  to  Argentina  and  £28.000  to  Java.  We 
understand  that  upwards  of  £500.000  in  sovereigns  is  leaving  Perth,  W.  A.,  for 
India  this  week.  Next  week  we  expect  nearly  £650.000  from  South  Africa,  while 
other  arrivals  will  bring  the  total  amount  available  to  about  £750,000.  For  the 
week:  Arrivals— South  Africa,  £780.000;  West  Africa,  £39,000;  West  Indies,  £18,- 
000;  total,  £837,000.  Shipments — Bombay,  £101.500.  For  the  month:  Arrivals 
—Germany,  £2,000;  France.  £13,000;  Switzerland,  £1.000;  India.  £190.000;  Egypt, 
£4,000;  South  Africa.  £3,991,000.  Shipments — Germany,  £120,000;  France, 
£2.020.000;  Switzerland,  £175.000;   India.  £608,000:  Egypt,  £600.000. 

SILVEK. — The  market  has  been  somewhat  irregular  since  the  date  of  our  last 
circular,  but  the  closing  quotation  of  25" jd.  for  spot  is  the  same  as  that  on  the  6th 
inst..  while  forward  sliver  at  25  3-16d.  Is  l-16d.  lower,  the  market  being  quietly 
steady  at  the  close.  China  has  been  a  moderate  buyer  of  forward  silver,  but  seems 
unable  to  give  us  any  substantial  support,  while  the  Indian  bazaars  have  been  both 
buyers  and  sellers.  The  scarcity  of  spot  silver  is  still  the  feature  of  the  market, 
nearly  all  arrivals  being  taken  up  by  the  Indian  speculators,  under  their  contracts, 
as  they  come  due.  Stocks  of  silver  in  London  amount  to  about  £1,800,000,  the  bulk 
of  which  is  held  by  the  Indian  speculators,  while  we  are  informed  the  same  group 
hold  the  greater  part  of  the  stock  of  14.000  bars  (about  £1,700,000)  in  Bombay  also, 
The  offtake  in  Bombay  continues  on  a  small  scale,  and  amounts  to  about  40  bars 
a  day  only,  while  a  large  proportion  of  the  sihpments  which  have  recently  arrived 
In  Bombay  have  gone  Into  the  Mint  to  be  coined  into  British  dollars.  The  steam- 
ship Delhi,  which  sailed  from  London  on  the  8th  inst.  with  £185,000  of  bar  silver, 
on  board,  has  gone  ashore  on  the  coast  of  Morocco.  It  is  expected,  however,  that 
all  the  bullion  will  be  salved  before  long.  The  Bombay  quotation  is  Rs.  64  per 
100  tolahs.  For  the  week:  Arrivals — New  York,  £276,000:  India,  £17,500;  West 
Indies.  £9.500;  total,  £303,000.  Shipments— Bombay,  £185,000.  For  the  month: 
Arrivals— Germany,  £45.000:  West  Africa,  £2,000;  U.  S.  A.,  £1,138,000.  Seg- 
ments—Russia,  £108,000;  Germany,  £127,000;  West  Africa,  £378,000;  India, 
£791,000. 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  Dec.  29.            Sat.  Mon.        Tues.        Wed.  Thurs.  Fri. 

Silver, peroz d.  25  1-16      ..  ..  25  1-16  25H  25Vt, 

Consols.  2 %  per  cents ..  ..             ..           76>s  77  77H 

Foraceount.. ..  ;                ;           77  77  1-16  77  3-16 

French  rentes  (in  Paris). _fr_  94.55  94.47J-2    94.37H   94.45 

Amalgamated  Copper  Co ;  ',                           68%  68%  66  % 

Amer.  Smelt.  &  Ref.  Co |  1           77  76  74 

ft  Anaconda  Mining  Co !  8               8               7% 

Atch.  Topeka  <fc  Santa  Fe...  1  108%  10834  108% 

Preferred    I  !          107  107  107 

Baltimore  &  Ohio ;  106%  106  105 

Preferred    !  92  92  92 

Canadian  Pacific ;  !                !         248%  248         c240% 

Chesapeake  &  Ohio ■  ;                ;           76%  77  75% 

Chicago  Great  Western ',  19  19  19 

Chicago  Milw.  &  St.  Paul.--  ;  114%  113%  112', 

Denver  &  Rio  Grande ',  ',           19%  20%  20 

Preferred '.  '               ;           40%  41%  40% 

Erie -.- :  03                             32%  32%  31% 

First   preferred. ;  <                            54%  54%  53% 

Second   preferred •  -44  44  43 

Illinois  Central '  %              >*          145  145  144 

Louisville  &  Nashville ><  2              <          160%  160  158% 

Mo.  Kansas  &  Texas <  2              g           30  30             29% 

©Preferred    S  g              J           66  66             66% 

Missouri  Pacific J  ~             O          39%  40%         40% 

Nat.  RR.  of  Mex..  1st  pref_.  Q  ^              «           70  70             70 

Second   preferred »  <                           36  36             36 

N.  Y.  Central  &  Hudson  Rlv.  ]  I         110  109%  108% 

N.  Y.  Ontario  &  Western...  .  j                1           40%  40%         39'. a 

Norfolk  &  Western ,'  O                          111%  111%  111 

Preferred ;  X                        " 

Northern  Pacific I  !          122  121  120% 

a  Pennsylvania !  ;                ;           63'.,'  63             63 

a  Reading I  78%  78%'         T7'i 

a  First  preferred I  !           46  46             46 

a  Second  preferred _  !  ;                ;         

Rock    Island ;  24%  24%         24', 

Southern  Pacific ;  I         115%  115%  113% 

Southern   Railway. ;  |           30  29%         29% 

Preferred ',  •           73             73             72% 

Union  Pacific I  .          179%  17734  175'., 

Preferred    I  ;           95%         95%         95% 

U.  S.  Steel  Corporation ;  ;           70%         70             68 ' , 

Preferred    \  114%  114%  113% 

Wabash !  6%           6%           6% 

Preferred    17    >         17',          17 

Extended   4s 56              55%          55 

a  Price  per  share,     ft  £  sterling,  c  Ex-rights 

Commercial  and  lyXistzlXyLUZQnsl&zyxxr 

TOREIGN  TRADE^ISF^NEW  YORI<-3lONTTiLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


The  imports  and  exports  of  gold  and  silver  for  the  eleven 
months  have  been  as  follows: 


Mi :  ■■: 


Merchandise  Movement  to  New  York. 


' 


Exports. 


at  New  York. 


1911. 


1910. 


1911. 


January.. 
I  •  ■•■  :ary. 
March  ... 

April 

May 

June    




3 

513,315 

677. 'II  2 

570.521 
527  '"1 


S 

77,826, 
102.955, 

72,216. 


123 
788 

2  I  : 
201 
815 
599 
872 
• 


81,365,707 

61  ,7 
71,0  I! 
73,271 

5  070 

65.127.72s 

02  124 

B2  055.957 

2,541 

'  I  265 


1910 


1911. 


% 

52  6 1 ; 
19.927 

61,704 
56,019 

- 


,253 

.284 
,642 

701 
567 
,115 


16.898,957 

16  91 
14,917 

18,023,013 
15,83  I 

8,775 
15,871 


1910. 


17,54 

16,276 

17.11 


Gold  Movement  at  New  York. 

Silver— A 

ew  York. 

Month. 

Imports. 

Exports. 

J  in  ports. 

Exports. 

1911. 

1910. 

1911. 

1910. 

1911. 

1911. 

January   

February   

March 

April  ._ 

May 

June    

July .- 

$ 
1,325,148 
632,123 
1,158,724 

470,074 
3,850,931 
2,319,280 

519,008 

1,873.'.' It) 
1,661,591 
2,045,191 
1,347,824 

S 
421,946 
1,912,799 

2,425,426 
470,490 
493,413 
532,143 
4,900,446 
9,335,389 
431,581 
689,290 
746,321 

$ 
871,445 
351,125 
436,292 

591,794 

395.600 

49.777 

269,508 

84,400 

179,027 

2.816,299 

2,305,278 

S 
3,113,576 
2,786.542 

1,644,117 
36,168,360 
438,769 
127,503 
177,490 
276.001) 
134,500 
132,185 
256,900 

$ 
875,816 
004,167 
970,394 
873,523 
882,315 
572,630 
556,492 
614,005 
532,385 
855,434 
760.569 

$ 
4,858,676 
3,585,088 
4,764,044 
3,712,414 
4,312,224 
4,679,370 
4,449,553 

August 

September 

October 

November 

3,920,270 
3,774,911 
4,182,162 
4.805,863 

Total     

17,204,194 

22,365,244 

8,350,545 

45,256,242 

8,157,730 

47,074,575 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  September,  October,  November  and 
December  1911. 

TREASURY  NET  HOLDINGS. 

Sept.  1  1911.  Oct.  1  1911.  Nov.  1  1911.  Dec.  1  1911. 

Holdings  in  Sub-Treasuries —             $                      S                      S  S 

Net  gold  coin  and  bullion 25S.319.307  257,503,487  280,180,440  285.303,171 

Net  silver  coin  and  bullion 35,838,731     36,525,570     18,199,735  9,920,357 

Net  United  States  Treasury  notes          15.227             10,251               9.S68  8,230 

Net  legal-tender  notes 4,249,310       4, 926, 281        4,768,101  5,808,032 

Net  national  bank  notes .43,430.951     41,068,954     33,166,353  29,800,608 

Net  fractional  silver 21,093,644      19,537,450     18,617.856  17.490,432 

Minorcoin,  &c 2,592,301        1,873,382       3,212.199  2,542,084 

Total  cash  In  Sub-Treasuries.  365.539,471  361,145,390  358.154,552/350932,914 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 

Cash  balance  in  Sub-Treasuries.. 215, 539, 171  211,445,390  208,154,552  200.932,914 

Cash  in  national  banks 48,684,242     48,568,692     48,200,874     47,820,242 

Cash  in  Philippine  Islands 4,504,172       7,208,286       6,334,028       6.138,299 

Net  Cash  in  banks,  Sub-Treas. 268, 727, 885  267,222,368  262,689,454  254,891,455 
Deduct  current  liabilities. a 126,319,031   122,827,372  126,167,055  122,647,827 

Available  cash  balance 142,408,854    144.394.996   136.522.399    132.243.628 

a  Chiefly  "disbursing  officers'  balances."      /  Includes  S2.446.9ij7  48  silver  bullion 
and  S2,5i2.083  58  minor  coin.  &c,  not  included  in  statement  "Stock  of  Money." 

— The  January  circular  of  Joseph  Walker  &  Sons,  20 
Broad  St.,  describes  at  length  a  number  of  bond  issues  and 
guaranteed  stocks.     The  circular  will  be  mailed  on  request. 

— Frank  D.  Marr  has  been  admitted  as  a  partner  in  the 
business  of  his  brother,  Goulding  Marr  of  Nashville,  be- 
ginning Jan.  1,  the  firm  name  to  be  Goulding  Marr  &  Bro. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

VOLUNTARY   LIQUIDATION. 
8,096 — The  First  National  Bank  of  Overly.  No.  Dak.,  Dec.  4  1911.     Suc- 
ceeded by  The  Farmers  and  Merchants  Bank  of  Overly. 
5,734 — The  First  National  Bank  of  Montgomery,  Ind.,  Dec.  6  1911. 

CHANGE  OF  CHARTER  NUMBER. 

2,738 — The  First  National  Bank  of  Iowa  City,  Iowa,  to  No.  18,  the   latter 
being  its  original  charter  number. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Per 

H hen 

Books  Closed. 

Name  of  Company. 

Cent 

Payable 

Days  Inclusive. 

Railroads  (Steam). 

Alabama  Great  Southern,   preferred 

3 

Feb. 

24 

Holders  of  rec.  Feb.  3a 

Albany  &  Susquehanna. .. 

4H 

Ian. 

2 

Holders  of  rec.  Deo.  16a 

Albany  &  Susquehanna  (special) 

83.15 

Ian. 

b 

Holders  of  rec.  Jan.    2a 

Allegheny  &  Western,  guaranteed 

3 

Jan. 

1 

Hr  iders  of  rec    Dec. 22a 

Atchison  Topeka  &  Santa  Fe,  preferred. . 

2H 

Feb 

1 

Holders  of  rec.  Dec. 29a 

Atlantic  Coast  Line  RR.,  common     

3H 

Jan. 

10 

Dec.   16      to      Jan.    10 

Atlantic  Coast  Line  Co.,  Connecticut(qu.) 

3 

Mch. 

10 

Beech  Creek,  guaranteed  (quar.) 

1 

Jan. 

9 

Holders  of  rec.  Dec. 23a 

2 
3 
H4 

Dec. 
Jan. 

Jan. 

31 

1 
1 

Bell  RR.  &  Slock  Yards,  Ind.,  common.. 

2>4 

Uec. 

30 

Holders  of  rec.  No  v. 29a 

Boston  &  Lowell 

4 
1 

Jan. 
Jan. 

o 

2 

.Nov.  27      to      Dec.     2 

Boston  &  Maine,  common  (quar.) 

Holders  of  rec.  Dec.   la 

Boston  &  Providence,  guaranteed  (quar.) 

2H 

Jan. 

1 

Holders  of  rec.  Dec. 20a 

Boston  Revere  Beach  &  Lyon  (quar.) 

1H 

Ian. 

1 

Holders  of  rec.  Dec. 15a 

Canada  Southern.. ..   .. 

1  ', 

Feb. 

1 

Holders  of  rec.  Dec. 29a 

Canadian  Pacific,  com.  (quar.)  (No.  62). 

2H 

Jan. 

2 

:  lolders  of  rec.  Dec.  la 

Carthage  Watertown  «t  Backets  Harbor  . 

Dec. 

30 

rs  of  rec.  Dec. 23a 

Central  RR.  of  New  Jersey  (quar.)    

2 

i  i  b 

1 

of  rec.  Jan.  19a 

i  hesapeake  <v.  Ohio  (quar.)  (No.  21) 

IH 

Dec. 

30 

Holders  of  rec.  Dec.  8a 

llton,    pi  "-  >■<•  "  ■ '  <ck 

2 

Jan 

15 

Holders  Ol  rec.  Dec. 30a 

Chicago  &  Eastern  Illinois,  pref.  (quar  ). 

I  '  ■ 

Jan, 

2 

Holders  of  rec.  Dec  16a 

i  hlcagO  &  North  Western,  com.  (quar  ). 

\\i 

Ian. 

2 

Holders  of  rec.  Dec.  la 

red   (quar.). 

2 

Jan. 

Holders  of  rec.  Dec    la 

land  .'-■  Pacific  itv.  (quar.) 

1 

Dec. 

39 

Holdi  rs  ol  rec.  Dec. 16a 

1M 

Dec. 

31 

t  lev   I  in   t  blc.  c^  St.  i...  pref.  (quar.) 

1'. 

Jan. 

20 

mi  rec.  i  ice. 29a 

■   i  (ani  ual) 

2 

Dec. 

inn.       1 

Phlladi  Iphla 

o 

Di  c 

30 

Holden  ol  rec.  Dec. 20a 

1 1  b 

1 

■    . 

20 

i  -.  Jan,  -in 

Detroit  A  Macl  inac,  common  ani 

Jan. 

■» 

l>rc-     16      to      Jan.     3 

:;  16 

Jan. 

2 

Dec.   -'1       to       Jan.       1 

Fltchl 

i  !i 

Jan. 

1 

•     to      Dec.  io 

i iad 

3 

16 

il      to     Jan.   M 

1  . 

10 

rs  of  rec.  Dec.  20a 

3 

Deo. 

30 

c,  Dec.  8a 

[llino  b  '  entral                 Ine,  guarant 

2 

Jan. 

■i 

Dec     12       to       Jan.      4 

[nl                                                   i.ir.) 

Jan. 

2 

of  rec    i  )ec.23a 

Kat 

IV, 

Dec. 

30 

I).  0.    16     to       Dec.    31 

Kan       CI                                   '  ■■ 

1 

1 

ti  c.30a 

6 

Ian. 

3  of  rec.  Dec.?9a 

Ind.) 

6 

1 

Holdei  s  ol  rec.  Dec. 29a 



5 

Jan. 

13 

''ec.30a 

1 

2H 

11 

22d    to      Jan.      o 

4 

■' 

Holdl                    1  "■'■. .'-" 

Hie 

3H 

i  eb 

' 

to      i"ii.     9 

1761 
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Nana  at  Company . 


Per 
Cent. 


Railroads  (Steam)  (Concluded). 

Mahoning  Coal  UK.,  common 

Preferrei  I  - 

Maine  Central  (quar.) 

Manhattan  Hy.,  guar,  (quar.)  (No.  111). 

Michigan  Central     

Mine  1III1  &  Schuylkill  Haven 

Morris  &  Essex,  guaranteed 

N.  V.  Cent..  &  Hud.  River  (quar.) 

New  York  &  Harlem,  common  and  pref.. 
N.  Y.  Lack.  &  Western,  guar.  (quar.).. 
N.  Y.  New  Haven  &  Hartford  (quar.)  .. 

Norfolk  Southern  (quar.) 

Norfolk  &   li'i  Uern,  eulj.  pre/,  (guar.) 

Jforthern  Central     

Northern  l;K.  of  New  Hampshire  (quar.) 

Northern  Securities  (annual).... 

Norwich  &  Worcester,  pref.  (quar.) 

Old   Colony    (quar.) 

Pennsylvania  company 

Philadelphia  Baltimore  &  Washington.. 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cm.  Chic.  &  St.  Louis,  com.&pf.(qu) 
Pitts.  Ft.  W.  &Chic.  reg.,  guar.  (quar.). 

Special  guaranteed  (quar.). 

Pittsburgh  McKeesport  &  Yough 

Heading  Company,  common  (quar.) 

Heading  Company,  second  preferred 

Rensselaer  &  Saratoga 

Richm.  Fred.  &  Potom.  com.  &  div.  oblig. . 

Rome  &  Clinton 

St .  Lawrence  &  Adirondack 

St.  Louis  &  San  Francisco — 

C.  &  E.  Ills.,  com.  stock  trust  certife.. 
Preferred  stock  trust  certifs.  (quar.) . 

K.  C.  Ft.S.  &M.  pfd.stk.  tr.  ctfs.fqu  ) 

St.  Louis  Southwestern,  preferred 

Southern  Pacific  (quar  )  (No.  21) 

Southwestern  of  Georgia 

Toledo  Columbus  &  Ohio  Riv.  (ann.) 

Cnlon  PaclUc,  common  (quar.)__ 

United  N.J.RR.&CanalCos.,guar.(quar.) 

Valley  Railroad  (N.  Y.) 

Vermont  Valley — 

White  Pass  &  Yukon 

Wriglitsiillc  &  Tennille,  common  ami  pre}. 
Street  and  Electric  Railways 

American  Cities  Co.,  pref.  (No.  1) 

Auburn  &  Syracuse  Electric  RR . ,  p! .  (qu.) 
Augusta-AikenRy.&El.Corp.,pid.(No.  1) 
Aurora  Eh/in  &  Chicago  RR.,  com.  (quar.) 

Preferred  (quar.) 

Bangor  Ry.  &  Electric,  pref.  (quar.) 

Bay  State  Street  Ry.,  first  preferred 

Birmingham  Ry.,  Lt.  &  Power,  common 

Preferred    

Boston  Suburban  Electric  Cos.,  pre/,  (guar.) 

Boston  &  Worcester  Elec.  Cos.,  pref 

Brazil  Rv.,  pref.  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Brooklyn  Union  Elevated,  preferred 

Capital  Traction,  Wash.,  D.  C.  (quar.)._ 
Carolina  Pow.  &  Lt.,  pref.  (qu.)(No.  11) 
Cedar Rapidi-IcnvaCity  Ry .&  LI. ,com.(qu.) 

Preferred  (quar.) 

Chattanooga  Ry.  &  L.,  pref.  (qu.)(No.lO) 
Chicago  City  Ry.  (quar.) 

Extra 

Chicago  City  &  Connecting  Ry.,  com.ctfs. 

Preferred  certificates 

Cincinnati  Dayton  &  Toledo  Trac,  com. . 

Preferred    

Cincinnati  &  Hamilton  Traction,  com.. 

Preferred   

Cin.  Newport  <t-  Cov.  L.  &  Trac,  com.  (qu.) 

Preferred 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Ry.  (quar.) 

Columbus(Ga.)Elec.  Co.,  pref.  (No.  11). 
Commonwealth  Pow.,Ry.&Lt.,pfd.  (qu.) 

Consolidated  Traction  of  New  Jersey 

Consolidated  Traction,  Pittsburgh.,  common 
Continental  Passenger  Ry.,  Philadelphia. 
Duluth-Superior  Traction,  com.  (quar.). 

Preferred  (quar.) 

El  Paso  Electric  Co.,  pref.  (No.  19) 

Frankford  &  Southwark  Pass.,Phila.(qu.) 
Germantown  Pass.  Ry.,  Phila.  (quar.).. 
Halifax  El.  Tram.,  Ltd.  (qu.)  (No.  60).. 
Hestonv.  Mantua  &  Fairm.  Pass.,  com.. 

Preferred   

Holyoke  (Mass.)  Street  Ry 

Honolulu  Rap.  Tran.  &  Land,  com.  (qu.) 

Preferred    

Illinois  Traction,  pref.  (quar.) 

Indianapolis  Street  Ry 

Inter-State  Rys.   (Phila.),  preferred 

Lake  Shore  Elec.  Ry.,  1st  pref.  (quar.).. 
Little  Rock  Railway  &  Electric,  com 

Common    (extra) 

Preferred   

Lou.  &  Nor.  Ry.  &  Ltg.,  pf.  A.&B.  (qu.) 

Louisville  Traction,  common  (quar.) 

Manchester(N.H.)Trac,  L.  &  P.  (quar.) 

Manila  El.  RR.  &  Ltg.  Corp.  (quar.) 

Massachusetts  Electric  Cos.,  pref 

Memphis  St.  Ry.,  pref.  (quar.) 

Nashville  Ry.  &  Light,  common  (quar.). 

Preferred  (quar.) 

New  England  Invest.  &  Security,  pref-. 
New  York  State  Rys.,  com.  (quar.) 

Preferred  (quar.) 

Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.) 
Ottawa  Electric  Ry .  (quar.) 

Extra   

Pacific  Coast  Power,  common 

Common  (extra) 

Preferred  (No.  3) 

Philadelphia  Company,  common  (guar.).. 
Porto  Rico  Railways,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Public  Service  Corp.  of  N.  J.  (quar.)      . 

Quebec Ry.,L.,  H.  &  P.,  Ltd.  (guar.) 

Reading  Traction 

Republic  Ry.  &  Lt.,  pref.  (qu.)  (No.  2).. 

Ridge  Av.  Pass.  Ry.,  Phila.  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.) 

Rome  (Ga.)  Ry.  &  Electric  (quar.). 

St.  Charles  Street  RR.,  New  Orleans . 

St.  Joseph  Ry.,  L.,H.&P.,pf.(qu.)  (No.37) 
Sao  Paulo  Tram.,L.&P.,Ltd.(qu.)  (No.39) 
Scioto  Valley  Traction,  1st  pf.  &  pf.  (quar.) 
Seattle  Elec.  Co.,   com.   (qu.)   (No.   14) 
Second  &  Third  Sts.  Pass.  Ry.,  Phila 
Springfield  &  Xenia  Ry.,  preferred  (quar.) 
Stark  Electric  RR.  (quar.)... 
Susquehanna  Light  &  Power,  common 
Syracuse  Rapid  Transit,  common 

Preferred  (quar.) 

Terre  Haute  Ind.  &  East.  Tr"pfa"(ciu.) 
Thirteenth  &  15th  Sts.  Pass.,  Phila 
Toronto  Street  Ry.  (quar.) 


When 
Payable. 


S5 
2K 

iK 

ik 

3 

2K 

3K 

IK 

5 

IK 

2 

K 
1 

4 

IK 
3 

2 

IK 

4 

2 

2K 

IK 

1% 

IK 

3d 

IK 

1 

4 

4K 

3K 

4 

5 

IK 

1 

2 

IK 

2K 

6 

2K 

2K 

2K 

5 

1& 

3 

3 

IK 

IK 

K 
IK 
IK 
$3 
4 
3 
SI 
SI 
IK 
IK 
2K 
IK 
IK 

K 

m 

IX 

2K 

IK 
SI 

S2M 
K 

2K 
K 

IK 

IK 

IK 

IK 

IK 

S3 

IK 

2 

1 

S3 

IK 

1 

3 
S4.50 
S1.3114 

2 

2 

3 

4 

IK 

3 

IK 

3 

3 

IK 

5 
10 

3 
K 

1 

2 

IK 

S2 

IK 

1 

IK 

2 

IK 

IK 

IK 

2K 

2 

2K 

50c. 
3 

IK 
1 

IK 
IK 
1 

75c. 
IK 
S3 
IK 
IK 
3 

IK 
2K 
IK 
IK 

$3 
2K 
K 
1 
1 

IK 
IK 
$6 
2 


Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Ian. 

Jan. 

Dec. 

Jan. 

Feb. 

Jan . 

.Ian. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Ian. 
Jan. 
Jan. 
Jan. 
Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan 

Ian. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Feb. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dee. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 


Hi  inks  Closed. 
Days  Inclusive. 


i 

2 

1 

2 

2'.i 

15 

1 

15 

2 

1 

:to 

1 

19 

15 

1 

1!! 

1 
1 

30 

30 

11/ 

25 

2 

2 

1 

8 

11 

2 

2 

1 

30 

2 
2 
2 

i:. 
2 
5 

30 
o 

1 
1 

16 
18 

2 

15 
30 
10 

Hi 
1 
1 

3D 

30 

15 

] 

5 

2 

31 

i 

2 

10 

31 

2 

30 

30 

1 

1 

1 

1 

2 

2 

15 

15 

2 

1 

1 

1 

15 

2'.l 

30 

2 

2 

8 

1 

2 

2 

1 

1 

1 

31 

31 

1 

1 

2 

1 

1 

1 

1 

1 

1 

15 

30 

1 

30 

1 

1 

1 

2 

2 

1 

2 

2 

16 

16 

16 

1 

2 

2 

30 

15 

1 

15 

1 

1 

2 

1 

2 

2 

1 

15 

2 

30 

2 

2 

2 

2 

1 

2 

2 


Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  1!) 
Holders 
Holders 

Holders 

Holders 

Holders 
Mold  TS 

Holders 

Holders 
Holders 
Dec.  28 
Dec.  17 
Holders 
Holders 
Holders 
Deo.  31 
Holders 
Dec.  10 
Dec.  16 
Dec.  23 
Holders 
Holders 
Holders 
Dec.  23 
Dec.  21 
Holders 

Dec.  17 
Dec.  17 
Dec.   17 

Holders 
Holders 
Dec.  16 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Jan.  1 
Dec.  16 

Dec.  21 
Holders 
Dec.  28 
!1  !d<  rs 
Holders 
Holders 
Holders 
Dec.24a" 
Dec.24d 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Dec.  11 
Holders 
Holders 


of  rec 
of  rec. 
of  rec 
1  f  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec, 
of  rec, 

to 
of  rec, 
of  rec, 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 

to 
of  ICC 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 


Jan.  12a 
Dec.  20a 
Dec.  15a 
Dec.  15o 
Dec. 29a 
Jan.  14 
Dec.  9a 
Dec  20a 
Dec. 15a 
Dec. 11a 
Dec.  9a 
Dec.2^a 
Jan. 3  la 
Dec.  31a 
Dec. 11a 
Jan.  10 
Dec.  31 
Dec.  16a 
Dec. 28a 
Dec.l3« 
Jan.  10 
Jan.  15a 
Jan.  2 
Jan.  2 
Dec.  31 
Jan. 23a 
Dec. 26a 
Dec.  15a 
Jan.  2 
Jan.  1 
Dec.  23 

Jan.  2 
Jan.  2 
Jan.  2 
Dec.30a 
Dec.  la 
Jan.  5 
Dec. 29a 
Dec.  la 
Jan.  1 
Dec.  10a 
Dec. 2  la 
Jan.  15 
Dec.  17 


Name  of  company. 


1 
31 

1 
23 

23 


Jan. 
Dec, 
Jan. 
Dec. 
Dec. 
Dec. 23a 
Jan.  13 
Dec.30d 
Dec.SOd 
Jan.  la 
Dec  23 
Jan.  5 
Dec.  9a 
Dec.  22a 
Jan.  10 
Dec. 23a 
Dec. 31a 


Holders 

Dec.  20 

Dec.  20 

Dec.  22 

Dec.  22 

Dec.   16 

Dec.  16 

Dec.  21 

Dec.  21 

Dec.  31 

Dec.  31 

Dec.  17 

Holders 

Holders 

Holders 

Dec.  31 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec.  13 

Dec.  19 

Dec.  21 

Dec.  21 

Holders 

Dec.  28 

Dec.  28 

Holders 

Dec.  23 

Dec.  22 

Holders 

Dec.  23 

Dec.   23 

Dec.  23 

Dec.  24 

Dec.  11 

Holders 

Holders 

Holders 

Dec.  21 

Holders 

Holders 

Holders 

Dec.  17 

Dec.  17 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Dec.  30 

Holders 

Dec.  21 

Holders 

Dec.   17 

Holders 

Dec.  21 

Holders 

Holaers 

Holders 

Holders 

Holders 

Dec.  5 

Holders 


of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rce. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 
of  rec, 


Dec.  15a 

Dec.  23 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 


Jan, 
Jan. 
Jan 
Jan 
Jan 


23 

1 

1 

31 

31 

1 

1 

15 

15 

1 


Dec. 16a 
Dec. 20a 
Jan. 19a 
Jan.  15 
Dec. 20a 
Nov. 29a 
Dec.  16a 
Dec.  16a 
Dec.  18a 
Dec.  15a 
Jan  1 
Jan .  2 
Jan.  1 
Jan.  1 
Dec. 30a 
Jan.  1 
Jan.  1 
Dec. 15a 
Jan.  1 
Jan.  1 
Dec. 21a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  15 
Jan.  la 
Dec. 18a 
Dec.  2 
Jan.  1 
Dec. 23a 
Dec. 23a 
Dec.  20a 
Jan .  H 
Jan.  8 
Dec. 15a 
Dec  .3  la 
Dec. 31a 
Jan.  2a 
Jan. 
Jan. 
Jan. 
Dec 
Dec. 
Jan. 
Dec. 


2a 
2a 
2a 
22 
22 
1 
30 


Dec.  31 
Dec.  30 
Jan.  1 
Jan.  10 
Jan.  1 
Dec. 3  la 
Dec.  15a 
Dec.  11 
Dec. 23a 
Jan.  2a 
Jan.  4 
Dec.29a 


Dec.  22 
Holders 
Holders 
Dec.  23 
Dec.  21 
Holders 


to 

of  rec. 
of  rec. 

to 

to 
of  rec. 


Jan.  1 
Dec. 23a 
Dec  .23a 
Jan.  1 
Jan.  1 
Dec.  15a 


Street  and  Electric  Railways  (Concluded). 
Tri-City  Railway  &  Light,  pref.  (quar.).. 
Twin  City  it.  T.,  Minneap.,  com.  (quar.) 

Preferred   (quar.) 

Union   Passenger   Ry.,   Philadelphia 

Union  Ry.,  Gas  &  Elec.  pref.  (quar.).. 

Union  Traction,  Philadelphia 

Union  Utilities,  W.  Va.,  com.  (quar.).. 

United  Electric  Co.  of  New  Jersey 

I  ■'in!/  Light  &  Kits.,  1st  pref.  (quar.) 

Second  pre/em  it  (guar.) 

United  Trac.  &  Elec,  Prov.  (quar.) 

I  tica  &  Mohawk  Valley  Ry.,  common.. 

Preferred   (quar.) 

Virginia  Railway  &  Power,  preferred 

Washington  Water  Pow.,  Spokane  (qu.) 
West  End  Street  Hy.,  Boston,  preferred. 
Western  OhioRy..  first  preferred  (guar.).. 

Second  preferred  (guar.) 

West  India  Eke.  Co.,Ltd(qu.)  (No.  16). 

West   Philadelphia   Passenger   Ry 

Wheeling  (W.  Va.)  Traction  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Youngstown  &  Ohio  River  RR.,  pref.  (qu.) 
Banks. 

Aetna  National  (quar.) 

America,  Dank  of 

Battery  Park  National 

Broadway,  Brooklyn  (quar.) 

Bronx  National 

Butchers'  &  Drovers',  National 

Century  (quar.) 

Chase  National  (quar.) 

Chatham  &  Phenlx  National  (quar.) 

Chelsea  Exchange  (quar.) 

Chemical  National  (bi-monthly) 

Citizens'  Central  National  (quar.) 

City,  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) 

Colonial  (guar.) 

Columbia  (No.  47) 

Commerce,  National  Bank  of  (quar.) 

East  River  National 

Fifth  Avenue  (quar.) 

Fifth  National  (quar.)  (No.  146) 

First  National  (quar.) 

Extra 

First  National,  Brooklyn  (quar.) 

Exira   

First  Security  Co.  (quar.) 

Fourth  National  (quar.) 

Garfield  National  (quar.) 

German  Exchange 

Hanover  National  (quar.) 

Homestead  (Brooklyn) 

Importers  &  Traders'  National 

Irving  National  Exchange  (quar.) 

Jefferson 

Liberty  National  (quar.) 

Extra   

Manhattan  Co.,  Bank  of  the  (No.  211).. 
Manufacturers'  National.  Brooklyn  (qu.) 

Market  &  Fulton  National  (quar.) 

Mechanics',  Brooklyn  (No.  119) 

Mercantile  National  (quar.)...    

Merchants'  Exchange  National 

Merchants'  National  (No.  217) 

Metropoli tan  (quar.) 

Mont  auk ,  Brooklyn 

Mount  Morris   (quar.)    (No.   48) 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York,  N.  B.  A.,  Bank  of  (No.  256). 
New  York  County  National  (No.  119)-- 

North  Side,  Brooklyn  (No.  35) 

Park,  National  (quar.)_ 

People's  (No.  121). 

People's  National,  Brooklyn 

Prospect  Park,  Brooklyn  (quar.) 

Seaboard  National  (auar.) 

Second  National  (quar.) 

State 

Union  Exchange  National 

Washington  Heights,  Bank  of  (quar.).. 

West  Side 

Yorkvllle   

Trust  Companies. 
Bankers'    (auar.) 

Ext  ra   

Brooklyn  (quar.) 

Extra   

Central  (quar.) 

Columbia  (quar.) 

Empire  (quar .) 

Equitable    (quar.) 

Fidelity 

Flat  bush ,  Brooklyn 

Franklin ,  Brooklyn 

Fulton  (No.  39) 

Guaranty  (quar.)  — — 

Guaranty  (extra)  _ 

Hudson 

Knickerbocker    (quar .) 

Lawyers'  Title  Ins.  &  Tr.(au.)  (No.  53). 
Long  Island  Loan  &  Trust,  Bklyn.  (qu.) 

Manhattan 

Mechanics'  of  New  Jersey  (qu.)  (No.  50). 

Metropolitan  (quar .) 

Mutual  Alliance  (quar.) -- 

Mutual  of  Westchester  Co.  (quar.) 

Extra   

New  York  (quar.) 

People's,  Brooklyn  (monthly) 

Standard   (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Trust  Co.  of  America  (quar.) 

Union  (quar.) 

United  States - -- 

Washington  (quar.) 

Extra   

Fire  Insurance. 

City  of  New  York  Insurance  (quar.) 

Hanover  Fire  Insurance  (quar.)  (No.  121) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Planola,pf.(qu.) 

Alliance  Really  (guar.) 

Am.  Agrlc  Chem.,  com.  (qu.)  (No.  1).. 

Preferred  (quar.)   (No.  26) 

American  Bank  Note,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  50.) 
Am.  Brake  Shoe  &  Fdy.,com.  &  pfd.(qu.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  37) 

Preferred  (quar.)  (No.  51) 

American  Caramel,  pref.  (quar.). 

American  Chicle,  preferred  (guar.) 

American  Cigar,  pref.  (quar.) 

Amer.  Coal  Products,  com.  (quar.)  (No.  36) 

Common,  extra 

American  Express  (auar.) 

Amer.  Gas  &  Elec,  com.  (quar.) 

Preferred  (quar.) 


Per 

Cent. 


IK 
IK 
IK 
84.75 
IK 
3 

K 
2 'A 
IK 

K 
lh 
2 

IK 
2K 

2 

?2 

IK 

IK 

IK 

S5 

IK 

3 

1 

2 
14 

3 

4 

2 

3 

IK 

5 

2 

2 

2K 

IK 

7 

IK 

2K 

8 

2 

3 
25 

3 

7 
10 

2 

2 

3 

2 

3 
10 

4 

2 
12 

2 

4 

5 

5 

7 

5 

3 

0 

IK 

3 

3K 

2 

2 

3 

4 

2K 

7 
20 

3 

4 

5 

2 

IK 

3 

3 

5 

4 

2 

6 
10 

6 

6 

5 
10 

9 

3 

2K 

6 

3 

4 

6 

5 

8 

8 

4 

3 

3 

3 

6 

5 

6 

IK 

IK 

1 

8 

1 

4 

5 

3 

12M 
25 

3 

2 

2K 

4 

IK 

2 

1 

IK 

IK 

IK 

IK 

IK 

K 
IK 
2 

IK 
3 
IK 

K 
S3 
IK 
IK 


When 
Payable. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 

Jan. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dee. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


2 

2 

1 

2 

1 

1 

2 

2 

2 

2 

30 

30 

8 

2 

1 

10 

H) 

2 

1 

16 

2 

30 

2 
2 
2 
2 
2 
2 
2 
1 
2 
1 
2 
2 


30 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
1 

30 
2 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 

2 
2 
2 
2 
1 
2 

2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
30 
30 
2 
31 

2 

2 

2 

2 

2 

30 

30 

30 

2 

2 

30 

2 

30 

30 

2 

30 

1 

2 

2 

2 

30 

2 

31 

31 

30 

1 

30 

30 

30 

Id 

2 

2 

2 

2 
2 

30 

15 

15 

15 

1 

2 

30 

2 

1 

1 

1 

2 

2 
1 
1 
2 

2 

1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 

Holders 
Holders 

Holders 
Dec.  21 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
to 


Dec.  22 
Dec.  12a 
Dec.  15a 
Dec .  1 5a 
Dec. 2  la 
Dec.  9a 
Dec.  31 


Dec.  22 
Dec  22 
Dec     19 

Holders 

Holders 
Holders 
Holders 
Dec  23 

Holders 

Holders 
Dec.  23 
Holders 
Dec.  31 


to 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 


Jan.  1 
Jan.  1 
Dec.  21 
Dec.23a 
Dec. 23a 
Dec  16a 
Dec.  15a 
Jan.  1 
Dec. 28a 
Dec.  28a 
Jan.  2 
Dec. 15a 
Jan.    15 


Holders  of  rec.  Dec. 29a 


Holders 
Dec.  20 
Holder? 
Dec  13 
Dec  21 
Dec.  22 
Dec  27 
Holders 
Dec.  23 
Dec.  30 
Dec.  24 
Holders 
Dec.  20 
Holders 
Holders 
Dec.  21 
Dec.  23 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Dec.  27 
Dec.  27 
Holders 
Dec.  23 
Dec.  21 
Dec.  17 
Dec.  23 
Dec.  21 
Dec.  23 
Dec.  23 
Dec.  28 
Holders 
Holders 
Dec.  28 
Dec.  23 
Dec  20 
Dec.  27 
Dec.  24 
Holders 
Holders 
Dec  17 
Dec  16 
Dec.  21 
Dec  23 
Dec  27 
Dec.  23 
Dec.  26 
Dec.  20 
Holders 
Dec.  24 
Holders 
Dec.  28 
Holders 
Holders 
Dec.  16 
Dec.  21 
Holders 
Dec.  22 
Dec  22 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Dec.  21 
Dec.  20 
Dec.  31 
Holders 
Holders 
Holders 
Dec  23 
Dec.  23 
Dec.  16 
Holders 
Holders 
Dec  29 
Dec.  22 
Dec.  23 
Holders 
Holders 
Dec.  24 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Dec.  20 
Holders 
Holders 

Dec.  30 
Dec.  23 

Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec 

to 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec. 

to 

to 

to 

to 

to 
of  rec 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec. 

to 

to 
of  rec. 

to 

to 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec. 


Dec.  26 
Jan.  2 
Dec.22a 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  1 
Dee.30a 
Jan.  1 
Dec.  31 
Jan.  1 
Dec.  27 
Jan.  1 
Dec.  13 
Dec. 20a 
Jan.  1 
Jan.  2 
Jan.  2 
Dec  30a 
Dec.30a 
Dec.  30a 
Dec.SOa 
Jan.  1 
Jan.  1 
Dec  30a 


Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec  .30a 
Dec. 30a 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  1 
Jan.  2 
Dec.  22a 
Dec.  21a 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  2 
Jan.  2 
Dec.  19a 
Jan.  1 
Dec. 31a 
Jan.  1 
Dec.  22a 
Dec. 30a 
Jan.  1 
Jan.  1 
Dec.30a 
Jan.  2 
Jan.     9 

Dec.26a 

Dec.26a 

Dec. 23a 

Dec.23a 

Dec. 23a 

Dec.26a 

Dec.  23 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec.  30 

Jan.      1 

Jan.      1 

Jan.     2 

Dec23a 

Dec.  6a 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec.30a 

Dec. 20a 

Dec.  22 

Dec.23a 

Jan.     9 

Jan.     1 

Dec.  23 

Dec.  23 


2 

1 

1 

10 

26 

30 


2 
1 
1 
31 
31 
1 


to 

to 

of  rec 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 


Dec. 26a 
Jan.  5 
DecSOa 
Dec  .30a 
Jan.  1 
Dec.  16a 
Dec. 20a 
DeclSa 
Dec.  11a 
Dec.  11a 


Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Jan.    16 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 

to 

to 


Dec. 23a 
Dec  15a 
Dec.  22 
Dec.  22 
Nov.29a 
Jan.  2 
Feb.     1 
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Per 
Cent. 


When 

Payable. 


Miscellaneous  (Continued). 
Am.  Iron  &  Steel  Mfg..  Oom.ipfd.  (qu.)_ 

Ainer.  Locomotive,  pref.  (nuar.) 

American  Manufacturing  (quar.) 

American  Piano,  pret.  (quar.)  (No.  15).. 
American  Pipe 4 Construction  dinar. >... 
Amer.  Power  A  Lt  .  pref.  (qu.)  (No.  9)-- 

Amerlcan  Uadlator.  common  (QUOT.) 

American  Screw  (quar.)       -  

Amer.  Seedlng-Machlne,  com.  (quar.).. 

Preferred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 
Amer.  Smelt,  &  Redo  .  com.(qu.)  (No.33) 

Preferred  (quar.)  (No.  SO) 

American  Snittf,  common  (quar.) 

Common  (extra) 

Preferred  (quar.). 

Amer.  Sugar  Hef..  com.  &  pref  (quar.).. 
Amerlcan  Surety  (quar.)  (No.  90) 

K  x  i  ra    

Amer.   Telep.    .'v   Tol."-;.  (quar.) 

American  Thread,  preferred 

American  Tobacco,  pref.  (quar.) 

American  Typefounders,  com.  (quar.).. 

irred  (quar.)   

American  Woolen,  pref.  (quar.)  (No.  51). 
Anaconda  <  topper  Mining  (gu  ir.)  (  Vo.  15) 

Associated  Gas  A  Sleet.,  pref.  (.guar.) 

Associated  Merchants;,  1st  pre;,  {guar.) 

Firs!  preferred  (extra)- 

'  pre/erred  (quir.) 

/  preferred  (extra) 

Autocides  Hum  &  Chocolate  (No.  D 

Baldwin  Locomotive  Wks.,  com.  (No.  1) 

Preferred    

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Missouri  (quar.) 

Bell  Telep.  o)  Pennsylvania  (quar.) 

Bliss  (E.  W.).  pref.  (quar.)... 

Bourbon  stocli  Yards  (quar.) 

Brooklvn  Union  Gas  (quar.)  (Xo.  43) 

Extra   

Brunswick-BaJke-CoUender,  pre/,  (quar.). 
Buffalo  Gen.  Elec,  com.  (qu.)  (No.  09). 

Bush  Terminal,  common 



Butte  Elec.  &  Pov,\.  com.  (qu.)  (No.  12) 
Canadian  Cons'd  Rubber,  Ltd., com. (qu.) 

Pre  ferred  (quar.) 

Canadian  Gen.  Elec.,  Ltd..  com.  (quar.). 
CanadianWestlnghouse,Ltd.(qu.)(No.28) 

Extra    

Canton  Company 

Celluloid  Company  (quar.) 

Extra 

Central  Coal  &  Coke,  common  (quar.).. 

Preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Central  &  S.  A.  Telegraph  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Chic.  Junc.Rys.&Un.Stk.Yds.,com.(qu.). 

Preferred  (quar.) 

Chicago  Telephone  (quar.).. 

Cincinnati  Gas  A  Electric  (quar.) 

Cincinnati  Gas  Transp.,  guar,  (ann.) 

Cincinnati  &  Suburban  Telephone  (quar.) 

City  Investing  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Columbus  (O.)  Gas  <fe  Fuel,  pref.  (quar.). 
Columbus  (O.)  L.,H.&Pow.,com.  (quar.) 

Preferred  (quar.) 

Commonwealth  Water  (N.  V.),  preferred 
Cons.  Gas.  El.  L.  &  P..  Bait.,  com.  (qu.) 
Consumers'  El.L.&P.,New  Orl.,pf.  (No.2) 
Consumers'  Power  (Mich),  pref.  (quar.) 

Corn  Products  Refg.,  pref.  (quar.) 

Cuban-American  Sugar,  preferred  (nuar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

■"ireL-iek.  cC-  Western  Coal  (quar.) 

Detroit  Edison  (ouar.) 

Distillers'  Securities  Crop,  (quar.)  (Xo.  37) 

Distilling  Co.  Of  Amer.,  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.  (No.  3) 

duPont(E.I.)deXemoursPow.,pref .  (qu.) . 
du  Pont  Internat    Powd..  pref.  (quar.).. 

Preferred   (extra) 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar.) 

Electrical  s  curilies  Corp.,  common  (quar.) 

Prejf  rred  {guar.) 

Electrical  Utilities  Corp..  pref.(qu.)(No.7) 
Elec.   Light   &  Power  of  Abingdon  and 

Rockland .   Mass 

Electric  Storage  Battery,  c  >m.&pfd.(qu.) 

Empire  District  Elec.,  pre!,  (.monthly) 

Galena-Signal  OH,  preferred  (quar.) 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

Gen.  Chemical  of  California,  1st  pf.  (qu.) 

General  Electric  (quar.) 

Qolddeld  Consolidated  Mines  (quar.) 

Extra . 

Gorhain   Manufacturing,   pref.    (quar.)    . 
Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar  )  (No.  36) 
Harrison  Bros.  &.  Co.,  Inc.,  pref.  (qu.). 
Hart,  Schaftner  &  Marx,  pref.  (quar.).. 

Ingersoll-ltand,  preferred   

Intercontinental  Rubber,  preferred  (quar) 
Int.  I  Sew.  Mach.  (qu.)  (Xo.  :,'> 
•  rrp.,  pre},  (guar.) 
Internat.  Harvester,  com.  (quar.)  (No.  8) 
International  Nickel,  com.  (quar.) 

Preferred  (quar.). 

International  Paper,  preferred  (quar.).. 
International  Silver,  preferred  (quar.). 

Preferred  (extra) 

Internat.  Smokeless  P.  &  Ch.,  com.  (qu.) 

Common  (extra) 

Kansas  Gas  &  Electric,  pre!,  (qu.)  (Xo.  7) 

La  Belle  iron  Works  (quar.)   .. 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mtge.  Co.  (quar.)  (No.  41) 

Lehigh  &  WUkes-Barre  Coal 

Louisville  (laa 

Louisville    Lighting 

Mackay  Companies,  com.  (quar  )  (No.  20) 

Preferred  (quar.)  (No.  32) 

Mass.ich,  Cos.,  com.   (qus 

Massachusetts  Lighting  Cos.  (qu.)O 
May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.) 

Extra 

Mexican  Telegraph  (quar.) _ 

Michigan  Light,   pref.   (quar.) 

Mich.  State  Telephone,  pref.  (quar.) 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  54)  .. 
National  Carbon,  common  (quar  ) 
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IH 
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IK 
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Jan. 

30c. 

Jan. 

20c 

Ian. 

IH 

Jan. 
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2H 

Jan. 
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Jan. 

IH 

Dec. 
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Ian. 
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Ian. 

IH 
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IH 
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H 
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IH 
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H 
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H 
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H 

Ian. 

1  m 
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IH 
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2 

Jan. 

3 
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3 
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2 
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IH 
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l 

Jan. 
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IH 
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IH 

Ian. 
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Jan. 

IH 
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IH 
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IH 

Jan. 

Books  Closed. 
Days  Inclusive. 


l'  Holders  of  rec 

2.'  Jan.      5       to 


Holders  of  rec 
Dec.  .'l     to 
Holders  of  rec, 

Dec.   21       to 
I >ec     23       to 
Holders  of  rec. 
Holders  of  rec 
15  Holders  of  rec. 
1.".  .Ian.      4       to 
15  Dec.   25      to 


30 
1 
1 
2 

30 

30 
15 


2 
2 
2 

2 

2 

30 

30 

15 

1 

2 

15 

15 

15 

17 

15 

15 

1.-, 

15 

15 

1 

1 

1 

15 

2 

15 
2 
2 
2 
2 
2 

30 
15 


Dee.   16      to 
Holders  of  rec. 
H-ililers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.    If.       to 
Dec.    Hi      to 
Solders  of  rec. 
Nov.  16      to 
Dec.     2      to 
Holders  of  rec. 
Holders  of  rec. 
Dec    21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Solders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    27      to 
Hoi  del  s  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  27      to 
Jan.      0      to 
Dec.  25      to 


3 

25 
la 
U 


Dec. 20a 
Jan  22 
Dec.  16 
Jan.  2 
Dec.  15o 
Jan.  1 
Jan.  1 
Dec. 23a 
Dec. 30a 
Dec. 30a 
Jan.  15 
Jan 
Dec. 
l  tec 

Dec. 
Dec.  15a 
Dec.  lo 
Jan.  9 
Jan.  9 
Jan.  3a 
Nov.  30 
Jan.  1 
Jan.lO'i 
Jan. 10a 
Jan.  4 
Jan.  6a 
Dec.31a 
Jan.  8a 
Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Dec. 18a 
Dec.  23 
Jan.  2 
Jan.  15 
Dec.  30 


8a 
8a 
8a 
1 
18 


Dec.   17       to 
Dec.   17       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  16      to 
Dec.  31      to 
Dec.  31      to 
Dec.   20      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  31       to 
Dec.  31      to 
[Holders  of  rec. 
Holders  of  rec. 
Dec.     6      to 
Holders  of  rec. 
Holders  of  rec. 

30! Holders  of  rec. 
2  Dec.   15      to 

30  Dec.  24      to 
2|Dec.   24       to 


2 

2 

1 

10 

10 

30 

30 

30 

15 

15 

2 

9 

5 

2 

2 


21 

31 

9 

9 

1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan.     1 
Jan.     1 

Dec. 20a 
Dec.  20 
Dec  .30a 
Dec. 30a 
Dec. 20a 
Dec.  21 
Dec. 
Dec 
Jan.. 
Jan. 
Jan. 
Dec.  15a 
Dec. 15a 
Jan.  15 
Jan.  15 
Dec.  11a 
Dec. 30a 
Jan.  5 
Dec. 11a 
Dec. 11a 
Dec. 20a 
Dec.  21 
Jan.  1 
Dec.  29 
Dec.  27 
Dec. 20a 
Dec. 20a 
Dec.  15 
Dec.  15 
Dec.   15 


Dec.     27     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

151  Holders  of  rec. 

15  Holders  of  rec. 

15]  Holders  of  rec. 

31  Holders  of  rec. 

30  Holders  of  rec. 
2 

Ian.  16  to 
Holders  of  rec 
Holders  of  rec. 
II  'Iders  of  rec. 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  oi  rec, 


Jan.  1 
Dec.  10 

Dec.  18a 
Jan.  Sda 
Dec. 15a 
Dec.  31 
Dec.  30 
Jan.  2a 
Jan. 10a 
Jan. 10a 


25 
2 
2 

31 
2 
2 

30 
1 

15 


1 

2 

20 

30 

1 

2 

2 

15 

31 

31 

2 

2 

2 

2 

30 

1 

30 

15 

20 

15 

1 

1 

15 

2 

2 

2 

2 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
;  ■  iiders 

Holders 
Holders 
Dec.    16 

Dec.  16 
Dec.  27 
Dee.  21 

Holders 

Dec,     21 

i  folders 

Holders 
Holders 
Feb.  14 
Jan.  14 
Holders 
Dec.   17 

Dec       17 

Holders 
Holders 

2    Dec.    24 

30  Dec.     2 

30  Holders 

20  Dec.  31 

30  Holders 

20  Sol 

30  Dec.  22 

30  i  lec.  22 

2  Sol 

2  Holders 

1  Holders 

15  Holders 

1  Holders 

.iders 

:-ai  Holders 

io  iioi. i.  rs 

2  Holders 
1  Jan.    14 

30  Holders 
1")  Holders 
15  Jan.      6 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
Of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

!.. 
1  to 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

of  rec 

of  rec 

to 


Jan,  25 
Dec  20a 
Dec. 20a 
Dec.  20 
Nov.29a 
Nov.29a 
Dec. 29a 
Jan.  27a 
Dec. 3  la 

r>ee.20a 
Dec. 23a 
Dec. 20a 
Dec.  '.a 
Dec  .30a 
Dec.  19a 
Dec.  19 
Dec.  2a 
Dec  ,30a 
Dec. 30a 
Dec. 23a 
Jan.  2 
Jan.  2 
Jan .  2 
Jan.  1 
Dec. 12a 
Jan.  1 
Jan.  5 
Dec.  30a 
Dec. 23a 


Mch, 
Feb. 
Jan. 
Jan 
Jan 
Dec. 20a 
Dec.  20a 
Jan.  2 
Jan. 
Dec. 

Jan. 

lie.'. 


1 
1 

■:,'.)„ 
2 
2 


1 
23 
17 

23 


Dec.  19a 


1 

29 
9a 

■Mi 
IS 


Jan. 
Dec. 

In  C. 

Dec. 

Jan. 
Dec  20a 
Dec. 20a 
Dec.  9a 
Dec    9a 

Dec. 21a 
Feb.     1 

Dec.  23 
Dec. 28a 
Jan.    15 


Name  of  Company. 


Miscellaneous  (Concluded). 
Nat.  El  l,  pre/,  (quar.) 

National  Fire  Proofing,  pref.  (guar.) 
National  Gas,  Elec.  L,  &  P.,  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  38). 

National  Sugar  Refg.,  pref.  (quar.) 

National  Surety   (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  *  Teleg.  (quar.)... 
N.  v.  Mtge.  *  Security  (quar.) 

X.    i  .  Mutual  Gas  Llghl         

Niagara  Falls  Power  (quar.) 

Nine  Bay  Co..  pref.  (quar.) 

Nlpisslng  Mines  (quar.) 


Extra 


North  American  Company  (quar.) 

Nova  Scotia  Steel  A:  Coal,  Ltd..  com.  (qu.) 

Preferred  (quar.) 

Old  Dominion  Steamship 

Onderdonk  Estate,  common 

Preferred 

Osceola  Consolidated  Mining 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telp.  &Telg.,  pref.  (quar.). 

Pay-As- You-Enter  Car  Corp.,pfd.  (quo. 

Pittsburgh  Coal,  preferred  (quar.)  _. 

Pittsburgh  Plate  Glass,  common  (quar.) 
Pope  Manufacturing,  common 

Preferred  (quae.) 

Procter  .v.  Gamble,  pref.  (quar.) 

Producers  Oil  (quar.) 

Public  Securities  Co.,  pre/erred 

Quaker  Oats,  common  (quar.) 

Preferred  (ouar.) 

Realty  Associates  (No.  18) 

Recce  Button  Hole  Mach.  (qu.)  (No.  103). 
Republie  Iron  &  Steel,  pf.  (qu.)  (No.  40) 
Rhode  1st.  Perkins  Horseshoe,  pre/,  (quar.) 
Royal  Baking  Powder,  com.  (quar.) 

Preferred  (quar.) 

Scranton  Electric  Co.,  pref.  (quar.) 

Sears.  Roebuck  <fe  Co.,  pref.  (quar.) 

Securities  Company 

Shawinigan  Water  &■  Power  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pfd.  (qu.)._ 
Southem  .\  i  w  England  Telephone  (guar.)  - . 
South  Porto  Rico  Sugar,  common  (quar.) 

Common  (extra) 

Preferred  (quar . )_. 

Standard  Gas  Light,  New  York,  common 

Preferred   

Stetson  (J.  B.)  Co.,  common 

Common  (extra) 

Preferred   

Subway  Realty  (quar.) 

Sulzberger  &  Sons,  preferred  (quar.) 

Swift  &  Co.  (quar.)  (No.  101) 

Texas  Company  (quar.) 

Texas  &  Pacific  Coal  (quar.) 

Torrlngton  Co.,  preferred 

Underwood  Typewriter,   com.    (quar.).. 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  51) 

Union  Carbide  (quar.) 

Union  Switch  &  Signal,  com.  &  pref.(qu.) 
United  Dry  Goods  Cos..  common  (quar.) . . 

United  Fruit  (quar.)  (No.  50) 

United  Gas  &  Electric,  preferred 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.   (quar.).. 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (qu.)  (No.  12) 

Preferred   (quar.)    (No.   50) 

U.  S.  Industrial  Alcohol,  pre/erred  {quo,-.) 

U.S.  Light  &  Healing,  pre/erred 

U.  S.  Printing  of  N.  J.,  common  (quar.) 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Smelt..  Refg.  &  Min.,  com.  (quar.) 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (ouar.)  (No.  32). 

United  Utilities,  pref.  (quar.)  (No.  4) 

Utah  Copper  (quar.)  (No.  14) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Van  Dyck  Estate,  common 

Preferred  (quar.) 

Yet'  Planck  Estate,  common 

Preferred    

Va. -Carolina  Chem  ,  pref.  (ou.)  (No.  65) 

Vulcan  Detinning,  pref.  (quar.) 

Wells,  Fargo  &  Co 

Welsbach  Company,  preferred 

Western  Electric  (quar.) 

Extra   

Western  Union  Teleg.  (quar.)  (No.  171) 
\\  ostioghouse  Air  Brake  (quar.) 

Extra  - 

Special    

Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 
Yukon  Gold  Co.  (quar.)  (No.  10) 


Per 
Cent. 
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IH 

IH 
IH 
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1 

IH 

1 

2 

3 

2 

2 

2H 

2 

2 

l!j 

1 

IH 
IH 

3H 
IH 

l's 

1 

IH 
IH 
IH 
75c. 
IH 
3 

IH 
5H 
3H 
2 

IH 
5 
S3. 50 
2 

2 

'( 

-", 

IH 
1 

IH 
7Hc. 


When 
Payable. 


Jan. 

Ian. 

Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Ian 
Ian. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Ian. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dee. 

Ian. 

Jan. 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Dec. 
Dec. 
Jan. 
I  an . 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan . 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Ian. 
ran. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan . 
Dec. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan . 
Jan. 
Jan. 
Dec. 


Books  Closed. 
Days  Inclusive. 


!  He     I  !      to      Jan. 


Dec.   27 
Dec.     9 

Dec.    2, 

ii  iiders 

Dee.  23 
Dec.  9 
Holders 
Holders 
i  folders 
i  Holders 
15  Holders 

2(1;  Dec.    31 

20|Deo.  3  1 

2. Holders 


15 

15 

2 

1 

1 

31 

15 

15 

15 

15 

25 

31 

31 

31 

15 

30 

1 

15 

29 

15 

15 

1 

15 

30 

30 

2 

1 

15 

I'd 

2 

15 

2 

2 

2 

30 

30 

15 

15 

15 

2 

2 

1 

30 

30 

2 

1 

1 

15 

2 

10 

1 

15 

15 

15 

5 

5 

1 

1 

15 

22 

2 

2 

15 

15 

3(1 

2 

30 

2 

1 

1 

1 

1 

1". 

20 

15 

30 

30 

30 


Soldi  is 

Holders 

Dee.  21 

Hold  ira 
Holdei  i 
Holders 
ili.id.  rs 
Holders 

Dec.  ill 
Holders 

Holders 

'He.  Hi 
Holdl  rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Holders 
Dec.  31 
i  folders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Dec.  21 
Dec.  21 


to 
to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 

of   lie. 

of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  tec. 
of  rec. 
of  rec. 

to 

to 


1 
13 

1 
18 

1 
11 


Jan. 
Dec. 
Jan 

Dec. 

Jan. 
Dec. 
Dec.  15a 
Dec.  23 
Dec.26a 
i  >ec  30a 

Dec.  26 
Jan.  17 
Jan  17 
Dec.  1 5a 
Dec  .30a 

Dec.    30 

Jan.  1 
Jan.  1 
Jan .  1 
Dec. 30a 
Dec.  30 
Dec.  30 
Jan.  15 
Jan.    10 


Jan. 
Jan. 
Jan. 
Jan. 


15a 

1 

26 

26 


Dec  .30a 
Dec  15a 
Dec. 20a 
Jan.  2a 
Feb.  la 
Jan .  5 
Jan.  5 
Dec. 15a 
Jan.  5 
Dec. 15a 
Dec.  15a 
Jan  2 
Dec. 15a 
Jan.  15 
Jan.  8 
Dec. 19a 
Jan.  15 
Dec. 21a 
Dcc.2Ia 
Dec. 21a 
Jan.  1 
Jan.     1 


Headers 
Dec.  16 
Dec.  17 
Holders 
Dec.  17 
Dec.  21 
Holders 
Holders 
Holders 
Dec.  IP 
Dec.  31 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2.', 
Dee.  2  ) 
Holders 
Holders 
Dec.  2 
Dec.  23 
Dec.  9 
Dec.  27 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Jan.  5 
Holders 
Holders 

Holders 
15  Holders 
10  Dec.  :w 
10  Dc.  30 
10  Dee.   30 

15  Holders 

30  Dec     13 


of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 

to 


Dec.  23a 
Jan.  1 
Jan.  4 
Dec.  15a 
Jan.  1 
Jan.  1 
Dec. 20a 
Dec  ,20a 
Dec. 30a 
Jan.  1 
Jan.  10 
Jan.  — 
Dec. 20a 
Jan.    14 


Dec. 
Dec. 
Dec. 
Dec. 
Dee. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Dec 


30 

19 

19 

21 

21 

Sa 

(ia 

23 

2 

30 

30 

12 

2 

12 

2 

1 

1 

1 

1 

15 

10 

15 

26 

a 


.... 


Dec. 23a 
Dec.  20a 
Jan.  10 
Jan.  10 
Jan.  10 
Dec.  30a 
Jan.      8 


a  Transfer  books  not  closed  for  this  dividend.     6  Less  Income  tax.     d  Correction. 
e  Payable  In  common  stock.     /Declared  4%,  payable  in  quarterly  installments. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Dec.  23  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1910,  shows  an  increase  in  the  aggregate  of  30.9%. 


Clearings  at — 

Week  ending  December  23. 

1911. 

1910. 

///. .  or 
Dec. 

1909. 

1908. 

Canada 

Montreal    

a  i  o   

\\  Innlpeg 

\   hi. i. over 

<  ittawa 

s 
:.l  .071,216 
ii  ,974,435 
31,2i 
12,898,220 

■"..7 

3,159,30  i 

S 
40,850,495 
33,424,380 
23,490,  i", 
10,10 

1,096,306 

2.9, 

or                        g 

+27.2        15,396,358 
i  25.6 

+33.1        20,79 
+  27.(1         7,924 
3  1  o          3,776  179 
i,:;         2,838,498 
1  ,856.04  : 
55  o          i  679,026 
+  43  11 

11',            1  J.J  MM 
+  17. u         1,309,360 
+  15.1          1,943,026 
!  96.1          l.H  1,313 
-1  53  1 

S 

:r,.i  10,249 

00,000 

17,50 

1,400,017 

> '0,248 

2,202,786 

IX 

Hamilton 

ry 

SI .  John      

London 

\  Ictorla      . 

Edmonton  

R(  'ilia    

Brandon 

Lethbridge 

Saskatoon  

i       e  Jaw 

Brantford     . 

Fort  William 

2  i  ro.  ;-,i          i    ,98,529 
3,392,543          2. 1  s1.  ...;._> 
16,974         3,682,993 
1,738,469          1,51  1   155 
1,634,874          1.3'i7.ooi 
2,070.01)0         2,588,345 
3,84(                 1,961 
1,893                  1,236,419 
750,783 

733,9                (121.212 
0,224          l.ol.;..-,-'.' 
1,156.587  Not  Included 
ml  N.,t  included 
788,968  Not  included 

1,636  105 

1    ;.K),706 

1,822,651 

1,403,972 

992,  119 

1.158,736 

1.1 08,704 

ig 

•     ISO 

■  no- 
lo  total 

in  total 
in  total 





Total   Canada. 

174,541,075 

133,376.302 

+30.9 

120,685,043 

95.162,146 

1766 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 

100  Aracr.     Druggists'     Syndicate, 


Shares.                                            Per  cent. 
63  liklyn.  Warehouse  &  Stor.  Co.   65 
50  Terminal  Warehouse  Co 103  Hi 

666  2-3  Estates  of  Chatham.. SI, 100  lot. 

100  Crocker  &  Wheeler  Co.,  com..  93 
25  N.  Y.  Produce  Exch.  Bank.  ..176 

100  Jefferson  Bank,  ex-dlv 156 


Druggists' 

$10  each. $9  per  sh. 

Bonds.  Per  cent. 

$2,000  Plnewald  Co.   1st  5s,  1915, 

Nov.  1909  coupons  on $300  lot 

$3,000  Peoria   Ry.   Term.   Co.    1st 
guar.  4s,  1937 82'A  &  lnt 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  Spersh. 

200  Arizona  Crown  Mines  Co 1 

3  Concord  &  Mon.  RR.,  class  4.1160 


Bonds.                                           Per  cent. 
SI  ,000  Butte  El.  &  Pow.  Co.  1st  5s, 
1931 96 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  $  per  sh. 

10  Merchants'  Nat.  Bank,  ex-dlv.. 280 
40  Framingham    Nat.    Bank    (So. 

Framingham) . .  _ 140  H 

4  Merrimack  Mfg.  Co..  pref 100H 

15  Massachusetts  Cotton  Mills 119 

8  Atlantic  Cotton  Mills 40 

14  Lancaster  Mills 115 

1  Pacific  Mills,  $1,000  par 3800 

10  Union   Twist   Drill   Co.,    com., 
ex-dlv 199 


Shares.  $  per  sh. 

10  Wamsutta  Mills  (New  Bedford)  .1 29  Y2 
10  Merrimack  Chem.  Co.,  $50  each. 101 
6  Aetna  Fire  Ins.  Co.,  Hartford. ..315 

1  Boston  Athenaeum,  S300  par... 311 

2  Heywood  Bros.  &  Wakefield  Co., 
preferred 104 

Bonds.  Per  cent. 

$1,000  Terre  Haute  El.  Co.  1st  5s, 
1929 100H  &lnt 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Scares.  $  per  sh. 

50  Bonzano  Rail  Joint  Co.,  $25  ea.   10 

10  Morowebb  Cot.  Mills  Co.,N.C.  80 
13  Real  Est.  Title  Ins.  &  Tr.  Co.  .295 

100  New  Haven  I.  &S.  Co.,  $5  each    40c. 
4  2d  &  3d  Sts.  Pass.  Ry.,  ex-dlv. 250 \i 

11  Germantown  Pass.  Ry.,  ex-dlv.  116M> 
f    8  County  Fire  Ins.  Co 126 

57  Girard  Nat.  Bank 370H-377H 

!  17  Farmers'  &  Mechan.  Nat.  Bk._141H 
128  Nat.  State  Bank,  Camden,  $50 

m    each 105 

|39  Southwark  Nat.  Bank,  $50  ea.  72H 
113  Commercial  Trust  Co.._400!.i'-406H 

g  2  Girard  Trust  Co 994  H-995 

•   3  Real  Est.  Tr.  Co..  pref 98M 

■  4  Commonwealth  Tr.  Co 240 

n.  Mutual  Tr.  Co.,  $50  each 47M 

|fi.)  People's  Nat.  Fire  Ins.  Co.,  $25 

110  John  ~B '.  Stetson  Co.^  pref '. II . .209 


Shares.  S  per  share. 

66  Rights  to  subscribe  to  J.   B. 

Stetson  Co.  com.  at  par 346-382 

350  Glen  Willow  Ice  Mfg.  Co.,  $10 

each 15 

10  Big  Black  Creek  Impt.  Co.,  $10 

each 12 

20  Riverside    Traction    Co.,    $50 

each 50c. 

4  Wicomico    &    Pocomoke    RR. 

Co.,  $25*each $l!-i  lot 

2  Phil.  &  Sou.  Mail  SS.  Co.,  $2501   $2 

10  New  Eng.  Steam  Htg.  Co J  lot 

Bonds.  Per  cent. 

$500  Carbondale  St.  Ry.  Co.  gen.  5s, 

1933... 95 

$5,000  Dallas  Cot.  Mills  of  No.  Car. 

1st,  1915 6 

$1,000  Springfield    Water   Co.    5s, 

1926 100 

SI, 000  No.  Springf.eld  Water  Co. 
5s,  1928 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

51  Phila.  Bourse,  common 3^-3M 

22  Phila.  Bourse,  preferred 9 

10  Mutual  Trust  Co 47 

15  People's  Nat.  Fire  Ins.  Co S5'4 


Bonds.  Per  cent. 

$2,500  Atlan.  City  Gas  1st  5s,  1960  92  V3 
$1,000  No.  Sp'gf'd  Wat.  5s,  1928. .100 
$400  Springfield  Wat.  5s,  1926..  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Dec.  23.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF   BANKS 

W?  nmii  iwn  ciphers   (00)   in  all  cases. 


Banks. 

00j  omitted. 


Bank  of  N.  Y_ 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City    

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drov 

Greenwich 

Amer.  Exeh._ 

Commerce 

Mercantile 

Pacific   

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River  . 

Fourth 

Second  

First  

Irving  Exch.. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase. 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln 

Garfield... 

Fifth 

Metropolis  .. 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod  .Ex 

St  ;ii  e 

Security 

Coal  &  Iron.. 
I'nion  Exch.. 
Nassau,  Bklyn 

Totals,  Avge_. 

Actual  figures 


Capital. 


S 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200.0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000,0 

3,000,0 

1,500,0 

5,000.0 

250,0 

5,000.0 

1,000,0 

10,000.0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200.0 

200,0 

1,000.0 

l.dl  ill. I) 

250.0 

1,000,0 

200,0 

1,000.0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


135,150,0 


Dec.  23. 


Surplus. 


3,774,7 

4,496,8 

1,970,4 

8,382,4 

6,039,6 

26,668.4 

6,920,4 

607,0 

2,518,0 

147,1 

905.5 

4,474,2 

15,893,4 

2,754,4 

940,4 

1,232,1 

473,3 

12,952,4 

1,914.6 

628,9 

1,808,5 

1,605,5 

5,555.0 

7,690,2 

12,990,0 

96,7 

5.845.2 

2,329,4 

21,984,4 

1,963,9 

809,7 

1,781,0 

710,5 

8,704,5 

2,089,2 

872,7 

1,047,1 

1,663,6 

1,252,6 

538,6 

2.154,4 

1,017,1 

2,103,9 

2,770,6 

820,6 

878.9 

503,2 

464,0 

998,6 

1,065,1 


197,808,7 


Loans. 
Average. 


$ 

20,613,0 

36.500,0 

19,801,0 

63,359,0 

24,645,0 

176,994,0 

29,048,0 

6,460,0 

8,249,0 

2,356,0 

8,539,0 

37,819,0 

133,260.0 

13,415,0 

4,093,0 

16,021,0 

1,885,0 

64,163,0 

22,357,0 

9,591,0 

8,950,0 

13,111,0 

45,959,0 

26,459,0 

81,469,0 

1,531,0 

30,341,0 

13,921,0 

112,089,0 

23,238,0 

3,443,0 

8,382,0 

3,994,0 

81,394,0 

12,591,0 

3,523,0 

5,574,0 

15,561,0 

S.407,0 

3,505,0 

12,808,0 

4,325,0 

23,983,0 

16,609,0 

8,443.0 

0 

10,267,0 

6,408,0 

9,686,0 

7,566,0 


1309,058,0 


1309,495,0 


Specie. 
A  erage. 

$ 

4,068,0 

10,189,0 

3,575,0 

10,832,0 

4,741.0 

39,325,0 

5,083,0 

1,412,0 

1,150,0 

565,0 

2,291,0 

4,899,0 

19,726,0 

1,756,0 

450,0 
2,878,0 

407,0 
13.35S.0 
4,807,0 
1,763,0 
1,512,0 
3,181,0 
7,440,0 
4,168,0 
19,720,0 

428,0 

5.104,0 

3,274,0 

21,531,0 

4,758.0 

865,0 
1,480,0 

815,0 

18,411,0 

2,658,0 

430.0 
1,423,0 
2,958,0 
1,872.0 

151,0 
1,704,0 

997,0 
4,977,0 
3,137,0 
2.022,0 
5.177,0 
2,521,0 
1,240,0 
1,345,0 
1,386,0 


Legals. 
A  verage 


% 

879.0 
1,614,0 
1,628,0 
1,951,0 
1,903,0 
5,960,0 
1,820,0 

220.0 

407,0 
90,0 

180,0 
4,132,0 
8,232,0 

800,0 

553,0 
1,365,0 

140,0 
5,274.0 

631,0 

921,0 
1,119,0 

251,0 
5,859.0 
1,815,0 
1,435,0 

10f),0 
2,200,0 

154.0 

•1,3(12,0 

1,807,0 

66.0 

755,0 

241,0 
4,442,0 
1,015,0 

519,0 

153,0 
1,198,0 

568.0 

52.5.0 
1,634,0 

250,0 
2,383,0 
1,108.0 

•127.0 

370.0 
1.15S.0 

346,0 
1,191,0 

280,0 


Net  Depos- 
its, Aver. 


260,260,0  76,380,0 


259,472,0  75,751,0 


$ 

18,522,0 

43,150,0 

20,033,0 

50,715,0 

24,650.0 

170,041,0 

26,430,0 

6,430,0 

6,222,0 

2,606,0 

9,782,0 

35,413,0 

106,602.0 

9,904,0 

3,754,0 

16,149,0 

2,199,0 

70,360,0 

21,307,0 

11,045,0 

9,144,0 

13,739,0 

53,633,0 

23,810,0 

83,588,0 

1,805,0 

30,836,0 

13,574,0 

102,833,0 

24,869,0 

3,602,0 

8,503,0 

3,845,0 

89,578,0 

14,159,0 

3,613,0 

6,457,0 

16,481,0 

8,690,0 

3,651,0 

13,116.0 

4,917.0 

28,263.0 

16,567,0 

9,884,0 

21,185,0 

14,309,0 

6,461,0 

10,084,0 

li. 7-17,0 


1303,257,0 


1302,576,0 


Re- 
serve. 

% 

26.7 
27.3 
25  9 
25.2 
26.9 
26.6 
26.1 
25.3 
25.0 
25.1 
25.2 
25.5 
26.2 
25.8 
26.7 
26.2 
25.0 
26.4 
25.5 
24.3 
28.7 
25.0 
24.8 
25.1 
25.3 
29.7 
23.6 
25.2 
25.1 
26.4 
25.8 
26.2 
27.4 
25.5 
25.9 
26.2 
24.4 
25.5 
28.0 
26.7 
25.4 
25  3 
26.0 
25.6 
24.7 
26.1 
25.6 
24.5 
25.1 
24.6 

25.8 


25.7 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  li  the 
»inanIX',^llse  anwwted  to  $51,020,000,  and  according  to  actual  figures  was 
-SoU,947,000«  t 


DETAILED    RETURNS    OF    TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 

Surplus. 

Loans. 
Average. 

Specie. 
Average. 

Legals 
Average. 

On  Dep. 
wtthC.h 

Banks. 

Net 
Deposits. 
A verage . 

Reserve. 

Manhattan 

Brooklyn    

Bankers   

U.  S.  Mtg.&T. 

Astor 

Title  Guar.&T. 
Guaranty..    .. 

Fidelity 

LawyersT.I.&T 

Standard    

People's   

New  York 

Franklin 

Lincoln  

Metropolitan.. 

S 

2,155,8 
2,400,7 

13,142,7 
4,476,1 
1,032.7 

11,439,4 

22,697,7 
1,274,8 
6,176,4 
1,824,1 
1,432,5 
1,681,1 

11,532,6 

1,357,3 

551,0 

6,096,8 

% 

20,040,0 
17,461.0 

118,555,0 
36,285,0 
16,065,0 
35,987.0 

142,854,0 
7,028,0 
18,576,0 
15,857,0 
15,163,0 
16,038,0 
44,142,0 
10,366,0 
9,720,0 
23,897,0 

% 

2,246,0 
1,659,0 

13,950,0 
3,206,0 
1,887,0 
1,782,0 

14,572.0 
536,0 
1,443,0 
1,490,0 
1,913,0 
1,704,0 
4,319,0 
1,047,0 
1,157,0 
2,335,0 

% 

100,0 

414,0 

678,0 

623,0 

119,0 

1,278,0 

1,462,0 

235,0 

707,0 

100,0 

42,0 

535,0 

213,0 

300,0 

232,0 

14,0 

$ 

2,028.0 
2,844.0 
9,943,0 
4,980,0 
1,605,0 
2,161,0 
13.755,0 
733,0 
1,558,0 
1,319,0 
1,746,0 
1,974,0 
3,133.0 
1,061,0 
1,160,0 
2,159,0 

S 

15,374,0 

13.327,0 

97,070.0 

25,504.0 

12,841.0 

20,499,0 

101,277,0 

5,007,0 

13,256,0 

10,789,0 

12,916,0 

14,831,0 

28,004,0 

8,727,0 

8,901.0 

15,520,0 

% 

15.2  +  11.6 
15.5  +  17.4 
15.0+   9.2 
15.0  +  16.2 
15.6+10.6 
15.0+   9.4 
15.8  +  11.9 

15.3  +  12.4 
16.0+10.5 
14.7  +  10.8 
15.1+11.9 

15.0  +  11.7 

16.1  +  10.0 

15.4  +  10.8 

15.5  +  11.5 
15.0  +  12.2 

Totals,  Avge.. 

89,271,7 

548,034,0 

55,246,0 

7,052,0 

52,169.0 

403,843,0 

15.4  +  11.4 

Actual  figures 

Dec.    23 

550,845,0^5,814,0 

6,915,0 

56,837,0 

407,798,0 

15.3  +  12.2 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  $5,000,000;  U.  S.  Mtge.  &  Trust,  $2,000,000;  Astor,  §1,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000;  Fidelity,  Jl,- 
000,000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000;  Columbia,  $1,000,000;  Standard, 
$1,000,000;  People's,  $1,000,000;  New  York.  $3,000,000:  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan.  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

Dec.   23 


Averages 

Banks  ... 
Trust  cos. 


Total  . 
Actual. 

Banks  .  _ 
Trust  cos. 


Total 


Capital. 


Surplus. 


135,150,0197,808,7 
34,625.0,  89.271,7 


109,775,0  287,080,4 


Loam. 


Specie. 


Legal 
Tenders. 


S  S  $ 

1,309,058,0  260,260,0    76,380,0 

548,034,0    55.246,0      7,052,0 


1,857,092,0  315,506,0    83,432,0 

|  I 

1,309,495,0259,472,0'  75,751,0 
550,845,0    55,814,0      6,915,0 


1,800,340,0315,286,0,  82,666,0 


On  Dep. 

with  C.H 

Banks. 


$ 

52",  169,0 


52,169,0 

56",83~7~,6 
56,837,0 


Net 
Deposits . 


1,303,257,0 
403,843,0 


1,707,100,0 

1,302,576,0 
407,798,0 

1,710,374,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dec.  23 . 


Capital  as  of  Sept  .'29 

Surplus  as  of  Sept.  29 

Loans  and  investments.. 
Change  from  last  week . 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk .  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks 

in 
Greater  N.  Y 


$ 
22,771,000 

38,568,700 

291,553,000 
+  4,553,300 

52,881,700 
+  1,586,900 

23,624,100 
—107,200 

343,288,800 
+  5,992,300 

96,069,000 
+  1,657,400 

29.4% 
28.8% 


Trust  COS 

in 

Greater  N.  Y. 


% 

61,956,000 

174.752,800 

1,088,827,500 
—3,539,600 

116,380,500 
+  2,830,600 

11,251,400 
—136,200 

1,155,459,100 
+  2.441,000 

135,080,700 
+  2,890,100 

16.5% 
16,4% 


State  Banks 

outside  o/ 

Greater  N.  Y 


$ 
9.417,974 

11,456,214 

104.108,400 
—217.000 


110,735,200 
—34,500 

22,462.500 
—15,100 

21.5% 
21.4% 


Trust  Cos. 

outside  of 

Greater  A".  Y. 


S 

9,525.000 

11,378,230 

158.800.100 
—499,900 


165,414,300 
+374,500 

22,180,900 
+  674,300 

14.4% 
14,0% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes^ 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  ft  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       which    Reserve       which 

Location — ■  Required,  in  Cash.  Required,  in  Cash 

Manhattan    Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  71*4% 

Brooklyn  Borough,  with  branches  in  Manhattan..  15%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Elsewhere  in  State 10%  5%         15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week   ended  Dec.  23 — 


INat'l  bunks 
Capital    >  Dec.  5  and 
State  banks 
Surplus  J   Sept.  29 

Loans  and  investments 
Change  from  last  week 


Deposits  

Change  from  last  week 


Specie 

Change  from  last  week 


Legal   tenders-. 

Change  from  last  week 


Banks:  cash  In  vault 
Kutio  to  deposits 

Trust  cos.:  e;u^h  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  A  (rust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Susplus  CASH    I 
Banks  (above  25'    I 
Trust  cos. (above  1 5*  , ) 


Total 

Change  from  last  week 


Tr  of  cash  reserves  of  tr 

Cash  in  vault      

Cash  on  dep.  will  |bks 


Clear.  -House 

Members. 
ActuatFigvres 


$ 

169,775.000 

2S7 ,0S0,400 

1,860,340.000 
4-10,283,000 

1,710,374,000 

4  20.030,000 

3i5. a    ooo 

+1,204  000 

82,666,000 

—2,2/5,000 

335,223.000 
25.74% 

62,729,0  10 

397,952,000 

—  1,071,000 


56,83  ",000 
+  5,92  j.  000 


454,   8  1.000 

+  4,855,000 


9,579,000 
1,559,300 


11,138,300 
— 4,4! 

ust  cos — 

15.38% 
12.239! 


Total 


27.61  % 


(  lear.-Hcuse 
M<  nibcrs. 
Aeerage. 


169,775,000 
287,080,400 

1,857,092,000 

+  15,316,000 

1,707, 100,01  in 
+  28,051,000 

315,506,000 

+ 3, 742, 000 

S3, 432, 01)0 
—610,000 

336,640,000 
25.83  r; 

62.29S.000 

398,938,000 

+3,132,000 


52,169,000 
+  1,633,000 


State  Hunks  <v 
Trust  Cos.  not 
in  C.-H .  Aver. 


•151,107,000 
+  4,765,000 


10,825,750 

1,721,550 


S 

34,652,000 

93,130,300 

616.758,800 
—1,782,900 

0612,637,200 

+  229,500 

66,715,800 
+  507,300 

611,477,700 
+34,300 

12,840,000 
14.06% 

65,352,000 

78,193,500 
+  541,600 


19,501,000 

— 223, Tin  i 


12,547,300 

-2,924,050 


15.43% 

n.44r; 


26.87% 


97,694,500 
+317,900 


15.20% 

1.03% 


Total  of  all 
Banks  ATrust 

Cos.    Are; aye. 


204,427,000 

380,210,700 

2,473,850,800 
-i  13.533,100 

2.319. 737. 200 
I  2S.2S0.500 

382.221.800 
-i    1.249,300 

94,909,700 
—  575,700 

349.480,900 

127,650,600 

477,131,500 
+3,673,600 


;i,i;:+noo 

+  1,409,300 


54S.S01.500 
+  5,082.900 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City:"  with  this  item  included, 
deposits  amounted  to  8676,950,200.  an  Increase  of  $263,900  over  last  week.  In  the 
case  of  the  (.  leartng-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures,     b  Includes  bank  notse. 

The  averages  of  the  New  York  City  Clearing- House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Ended. 


Oct.  21.. 

Oct.  28.. 

Nov.  4.. 

Nov.  11.. 

Nov.  18.. 

Nov.  25.. 

Dec.  2.. 

Dec.  9.. 

Dec.  16.. 

Dec.  23.. 


Loans  and 
Investments 


3 

2.519,188,7 
2,617.979,4 
2,525,948,9 
2,524,634,5 
2,518.727,7 
2  517,982,1 
2,510,340,4 
2,480.178,0 
2,460.317,7 
2, 173.850,8' 


Deposits. 


2,380, 
2,380, 
2,384, 
2,376 
2,375, 
2,362, 
2.346, 
2.310 
2.291, 
2,319 


090,9 
965,6 
031,8 
207,5 
438,3 
329.5 
988.2 
1S2.6 
456,7 
737,2 


Specie. 


399,322,0 
403,805,5 
401,382,5 
398.091,6 
398,222,3 
391.111.7 
380,755,5 
372.627. S 
377.972,5 
382,221,8 


Lcgals. 


93,911.6 
92,996,1 
93,244,2 
93.208,6 
93,756,3 
92.911,6 
92,208,3 
92,405,5 
95,485,4 
94,909,7 


Tot.  Money 
Holdings . 


493,233,6 
496,801,6 
494.626,7 
491.300,2 
491,978,6 
484,023,3 
472.963,8 
465.033.3 
473.457.9 
477.131,5 


Entire  Res. 
on  Deposit. 

S 
575,895.6 
580,002,4 
575.900,4 
565.413,1 
568.571,4 
560.301 
546.531 
535,306 
543,718 
548,801 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Dec.  23,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Bank* 


New  York  City. 
Manhattan  A  Bronx. 
Washington  Heights 

Century    

Colonial    

Columbia 

Fidelity    

Jefferson 

Mount   Morris 

Mutual 

Twenty-! bird  V 

Yorkvllle    

New  Netberland 
Batt4  ry  Paris   ' 
Aetna  National 
Gotham  National 

Broo 
Broadway 
Manufacturers' 

Meet    ili  

Nation  ' ■  «  i       

North  Side         

I  Irel  National  

Jersey  City. 
National 
Hudson  County  Nat 
Third  National 

Hoi  oken. 

First  National 

Secon'i  N  ttlonal 

Totals  Dec.  . 
Total  i  Dec 

i 


Capi- 
tal. 


S 
100,0 

2S 

400,0 
300,0 
200,0 
500,0 

100,0 
200  o 
100,0 

200.0 
252,0 
1.000.0 
300,0 
200,0 

250  o 
200,0 

220,0 


Sur- 
plus. 


S 

2O7.0 
1 20  3 
463,4 
786,8 

531,0 

475.2 
98,8 

278,( 
142,0 
317,4 
123,7 

159,1 
416 


- 


fi.947,1  i 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


Specie 


$ 

5,807,0 
7,155  0 

2  419,0 
3,401,0 
3.948,0 

1  ,877,0 
1,137,0 

2  537,0 

3.625.0 
3,104,0 


? 

144,0 

11,0 

851 ,0 

715,0 

54,0 

233  o 
61,0 

134,0 
102  0 
209  0 
257,0 


Legal 

Tender 

and 

Bank 

Notes. 


% 

59,0 

131,0 
628,0 
i  15,0 

10  o 
634 ,( 

s?  o 
727,0 
101,0 

ll.o 
155  ' 

70.0 

1!  1,0 


1  201  0 


On 

Deposit 

with 

C.-H. 

Banks. 


I 

169.0 

124,0 

104,0 

s;  i  0 

101,0 

571,0 

71.0 


Net 
Deposits. 


1,068,0 
1,638  o 

■  141,0 
1,028,0 
!  i06,0 
2365.0 
1,717,0 

:       ■ 

2,042,0 
1,576,0 


251  o 
161,0 


0 


I    ,r,o 


1,0  7,464.0  1  1,146,      81 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  ol 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


Boston. 

Nov .   4 

Nov. 11 

Nov. 18 

Nov.25 

Dec.    2 

Dec.    9 

Dec.  16 

Dec.  23 

Philadelphia. 

Nov.   4 

Nov. 11 

Nov, IS , 

Nov.25 

Dec.    2. 

Dec.    9 

Dec.  16 

Dec.  23 


Capital 

and 

\Stirplus. 


I 


41,350,0 
41,350,0 
11,350.0 
41.350,0 
41,350.0 
41,350.0 


Loans. 


23 1,1 29.0 
235.879,0 
233,993,0 
234,151.0 
232,750.0 
228,021.0 
41,350,0  223,860.0 
41,350,0  219,681,0 


60.105 
60,105 
00,105 
60.105 
60,105 
60,105 
60,105 
60,105 


276 
274 
272 
271 
272 
271 
268 
66 


,209,0 
,291,0 
588.0 
075.0 
.090,0 
275.0 
724,0 
400,0 


Specie. 

S 
28,032,0 
28,599,0 

29,164,0 
27 ,958  0 
26,440.0 
26,194.0 
26,497,0 
26,166,0 

Legals 


$ 

,151.0 
,355,0 
,513,0 
,644.0 

,271.0 
,539.0 
.426.0 
,120,0 


73,504,0 
75,248,0 
75,388.0 
77,114,0 
77.696.0 
72.180.0 
71.051.0 
71,250,0 


Deposits 


294,736,0 
292,463,0 
293,377,0 
286,651,0 
282.057,0 
274.320.0 
272.147.0 
264,493,0 

328,730.0 
331,076.0 
331.636,0 
329,408.0 

331.372,0 
322,509.0 
319,162.0 
318,161,0 


Circu- 
lation. 


$ 
7,375,0 
7,382,0 
7.387,0 
7,231.0 
7,450.0 
7,431,0 
7,523,0 
7,622,0 

15,335,0 
15.307,0 
15.320,0 
15,433.0 
15,470,0 
15.481,0 
15,467,0 
15,481,0 


Clearings 


% 

229.525.7 
166,874,6 
180.465,7 
166,210,8 
154,505,3 
168,896.5 
182.165,1 
172,584,1 

162,693.2 
135,986,1 
162,239,4 
148,315,5 
163,966,7 
161,854,9 
151,732,5 
158,542,3 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 182, 000  on  December  23,  against  83,195,000 
on  December  16. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  23;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week . 


Dry  goods 

General  merchandise 


Total 

Since  January  1. 

Dry  goods 

General  merchandise 


Total  51  weeics. 


1911. 


S3  253.803 
14,828,007 

§18,081,870 

8139.427,117 
727  2M.810 


5866,711,927 


1910. 

S3 ,990, 421 
14,073,721 


1909. 

$3,657,158 

13,896,244 


$18,064,142  $17,553,402 


1908. 


83,349,306 
8,721,700 


$12,071,006 


$155,986,072  $167,163,680  $126,363,793 
735,467,057  705,042,3131  500,661,684 


$891,453.729  587 


,205,993  $633,025,477 

I 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  23  and  from  Jan.  1  to  date: 

EXPORTS   FROM   NEW   YORK 


For  week. 

1911. 

1910 

1909. 

1908. 

For  the  week 

Previously  reported 

$22,240,550 
754,967,151 

$9,200,948 
667,617,173 

$11,230,288 
608,124,862 

87,623,440 
619,919,138 

Total  51  weeks 

$777,207,701 

$676,818,121 

$619,355,150 

$627,542,578 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  23 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries . 


Total  1911. 
Total  1910, 
Total  1909. 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries 


Total  1011 . 
Total  1910 
Total  1909. 


Exports. 


Week.      Since  Jan.l 


$75,100 
lbb",977 


S176.077 

12,700 

1,389,550 


$1,042,376 
109,000 


1,100 


370 


SI,  152, 816 
s-2s.ui:; 
601,059 


$3,503,745 

3,500 

2,020,520 


4,582,407 
174,755 


$10,284,927 
45,444,948 
95.039,667 


$16,204,487 

3,043,034 

167,149 
106,923 

"36,617 
8,118 


819,566,328 
42,451.202 
42,181,223 


Imports. 


Week.      Since  Jan.l 


$752 

10.792 

16,041 

5,248 


$32,833 

253,661 

49,230 


$652 

940 

84,558 

142 


$86,292 
123,948 

44,117 


$73,394 
515,739 
2,578 
1,620,207 
7,670,097 
3,043,691 
1,954,394 


814,880,100 

22,485,580 

8,896,060 


S173.210 

11,792 

26,919 

81,945 

3,162,283 

1,889,390 

1,457.117 


$6,802,656 
4,879,980 
5,328,536 


Of  the  above  imports  for  the  week  in   1911,   $2,468   were 
American  gold  coin  and  537  American  silver  coin. 
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Diversify  Your  Investments 

Write    for    our    circular     entitled     "Judicious     Investment,"    which 
treats  the  above  subject  In  detail. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  111.  Boston,   Mass.  Albany,  N.  Y. 

Members  Kew    York  stork  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  SI  REET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  Dec.  29  1911. 

The  Money  Market  and  Financial  Situation. — Business  at 
the  Stock  Exchange  this  week  has  been  exceptionally  lim- 
ited, even  for  the  season.  The  tone  of  the  security  markets 
and  the  tendency  of  prices  indicate  that  many  members  of 
the  Exchange  have  taken  advantage  of  the  opportunity  of- 
fered by  the  holiday  period  to  absent  themselves  from  the 
Street.  The  market  has  been  weak,  a  condition  for  which 
two  reasons  are  suggested:  First,  the  recent  general  advance, 
which  naturally  made  a  reaction  easy,  if  not  necessary;  and, 
second,  the  unfavorable  traffic  reports  made  by  some  of  the 
large  railway  systems,  notably  those  of  the  Union  Pacific, 
Southern  Pacific  and  Rock  Island  for  the  month  of  Novem- 
ber. These  showed  losses  so  large,  of  both  gross  and  net, 
as  to  attract  attention  and  excite  curiosity  as  to  forthcoming 
reports  from  other  roads.  The  showing  made  by  the  Harri- 
raan  lines  may  be  accounted  for  in  part  by  the  shopmen's 
strike  which  prevailed  during  the  period  mentioned;  but  after 
making  due  allowance  for  that  disturbance,  the  shrinkage 
still  seems  large. 

Sterling  exchange  has  declined  this  week  as  a  result  of  the 
large  outward  movement,  of  grain  and  cotton,  and  suggests 
that  the  Jan.  1  payments  for  interest  and  dividends  abroad 
have  been  provided  for.  The  weekly  foreign  bank  state- 
ments are  also  evidence  in  the  same  direction. 

The  local  financial  situation  is  illustrated  by  the  fact  that 
there  has  been  no  advance  in  rates  here,  and  it  is  reported 
that  offers  by  German  bankers  of  a  rate  to  net  at  least  5% 
have  been  accepted  by  lenders  here  this  week.  Considerable 
satisfaction  is  manifest  in  certain  quarters  on  the  announce- 
ment that  a  much-talked-of  plan  to  raise  the  level  of  prices 
and  restrict  the  acreage  planted  to  cotton  next  year  has  been 
abandoned . 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  3  to  4%.  To-day's  rates  on  call  were  3% @4%.  Com- 
mercial paper  quoted  at  4%@5%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names,  and 
5%@5%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,702,170  and  the  percent- 
age of  reserve  to  liabilities  was  35.48,  against  41.56  last  week. 

The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  a  decrease  of  6,975,000 
francs  gold  and  7,475,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


1911. 

!  Averages  for 

week  ending 

Dec.  23. 

$ 

Capital 135,150,000 

Surplus 197,808,700 

Loans  and  discounts...  1,309,058,000 

Circulation 51 ,020,000 

Net  deposits 1 ,303 ,257 ,000 

Specie 260,260,000 

Legal  tenders 76,380,000 

Reserve  held '     336,640,000 

25%  of  deposits 325,814,250 

Surplus  reserve 10,825,750 


Differences 

from 

previous  week. 


$ 


Inc. 
Dec. 
Inc. 
Inc. 
Dec. 


17  206.000 

60,000 

18,484,1)00 

1,994,000 

662,000 


Inc.      1,332,000 
Inc.      4,621,000 


Dec.    3,289,000 


1910. 

Averages  for 

week  ending 

Dee.  24. 


133,350,000 

196,577,100 

1,223,743,200 

48,378,400 

1,189,066,600 

239,495,000 

67,839,600 

307,334,600 
297,206,650 


10,067,950 


1909. 

Averages  for 

week  ending 

Dec.  24. 


S 

127,350,000 

180,024,400 

1,197,479,600 

52,611,100 

1,179,731,300 

235,778,600 

69,299,500 

305,078,100 
294,932.825 


10,145,275 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  ol 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  general  course  of  the  market  was 
towards  a  lower  level . 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  83  %  for 
sixty-day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8280@4  8310  for  sixty  days,  4  8575@4  8615  for  cheques  and 
4  8670@4  8695  for  cables.  Commercial  on  banks  4  81  @4  82  %  and  docu- 
ments for  payment  4  82%@4  83.  Cotton  for  payment  4  82%@482% 
and  grain  for  payment  4  82%@4  83. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  have 
not  been  changed  during  the  week  from  4  83  %  for  sixty  days  and  4  87  for 
sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  21  %  less 
1-16@5  21  %  less  1-32  for  long  and  5  18  %@5  18  %  less  1-16  for  short. 
Germany  bankers'  marks  were  94  7-1 6  @  94  X  for  long  and  95  less  1-32  @  95 
for  short.  Amsterdam  bankers'  guilders  were  40  X  plus  1-32  @40%  plus 
1-16  for  short. 

Exchange  at  Paris  on  London,  25f .  20  %c;  week's  range,  25f .  22  Xc.  high 
and  25f.  20c.  low. 

Exchange  at  Berlin  on  London,  20m.  46pf.;  week's  range,  20m.  46  J^Df 
high  and  20m.  44  %pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days.  Demand.  Cables. 

High  for  the  week 4  83  X  4  8635  4  87% 

Low  for  the  week 4  82  %  4  8585  4  8665 

Paris  Bankers'  Francs — 

High  for  the  week 5  21%  5  18  X  less  1-16     5  17  X 

Low  for  the  week 5  21%  5  18  %  less  1-32      5  17  %  less  1-16 

Germany  Bankers'  Marks — ■ 

High  for  the  week 94  X  95  1-16  95  5-16 

Low  for  the  week 94%  94  15-16  less  1-32   95  3-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  1-16  40  5-16  less  1-16    40% 

Low  for  the  week 40  plus  1-16    40  X  plus  1-32        40  %  less  3-32 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
I,  the  under-mentioned  cities  at  the  close  of  the  week:  Chicago,  25c  per 
$1,000  premium;  Boston,  10c.  per  $1,000  premium;  New  Orleans,  commer- 


cial, 50c.  per  51000,  discount,  and  bank,  SI  per  51,000  premium;  St.  Louis, 
25c.  per  51,000  premium  bid  and  35c.  per  51,000  premium  asked;  San  Fran- 
cisco, 20c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $56,000  New  York  Canal  4s,  1961,  at  101% 
and  $10,000  Virginia  6s,  deferred  trust  receipts,  at  46%. 

The  market  for  railway  and  industrial  bonds  has  again 
been  fairly  active  on  the  movement  of  a  few  issues,  and 
generally  weak  in  sympathy  with  the  stock  market.  Among 
the  exceptional  features  Underground  Electric  Rys.  of  Lon- 
don 6s  are  conspicuous  for  an  advance  of  6  points.  Inter- 
national Mercantile  Marine  4  %s  are  up  1%  and  Allis-Chalmers 
5s  have  recovered  4  points  of  their  recent  decline.  Inter- 
Met.  4%s  are  nearly  a  point  higher  and  Northern  Pacific  3s 
have  been  strong. 

On  the  other  hand,  Atchison,  American  Tobacco,  Union 
Pacific,  Southern  Pacific,  Third  Ave.  (w.  i.)  and  a  few  less 
important  issues  have  shown  a  tendency  to  weakness. 

United  States  Bonds. — Sales  of  Government  bonds  are 
limited  to  $23,000  Panama  3s  at  101%  and  $10,000  4s,  reg., 
at  113%.  The  following  are  the  daily  closing  quotations; 
for  yearly  range  see  third  page  following . 


Interest 
Periods 


2s,  1930 
2s,  1930 
3s,  1908 
3s,  1908- 
4s,  1925 
4s,  1925 
2s,  1030 
3s,  1961 


, registered  Q — Jan 

coupon  Q — Jan 

-18 registered  Q — Feb 

18 coupon.  iQ — Feb 


registered 

coupon 

.Panama  Canal  regis 
Panama  Canal  coup. 


Q— Feb 
Q— Feb 
Q— Feb 
Q— Mel, 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

23 

25 

26 

27 

28 

*100 

*100 

*100 

*100 

*100 

*100 

101% 

*I01J4 

♦101% 

Holi 

day 

*ioi% 

-"101% 

*101% 

Holi 

day 

*113% 

*113% 

113% 

♦11334 

113% 

l  1  I  !  i 

uoo 

fT00 

►  100 

101  % 

"101% 

"101% 

Dec. 
29 

100 
100 

noi% 
*101% 

113% 

113% 

100 

101% 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  dull  and  weak — a  typical  holiday  market.  On 
Tuesday,  although  the  Exchange  had  been  closed  since  Fri- 
day, only  a  trifle  more  than  200,000  shares  were  traded  in, 
and  throughout  the  week  the  volume  of  business  has  averaged 
but  little  more.  Prices  have  steadily  declined  until  to-day, 
and,  notwithstanding  some  recovery,  led  by  an  advance  of 
2%  points  in  New  York  Central,  a  considerable  por- 
tion of  the  active  list  is  from  1  to  3  points  lower  than  at  the 
close  last  wreek. 

Union  Pacific  is  conspicuous  for  a  decline  of  3%  points, 
presumably  on  its  report  of  earnings  for  November.  New 
York  Central  was,  as  noted  above,  strong  to-day,  and  closes 
with  a  net  gain  for  the  week  of  over  2  points.  Canadian 
Pacific  is  up  over  a  point  and  Atchison  is  fractionally  higher. 

International  Harvester  has  lost  nearly  4  points  of  its  re- 
cent advance,  and  Great  Northern  Ore  and  U.  S.  Steel  are 
down  more  than  a  point  within  the  week. 

For  daily  volume  of  business  see  page  1778. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Dec.  29. 


Am  Brake  Shoe  &  Fdry 

Preferred 

Baldwin  Locomo,  pref. 
Canadian  Pacific  lights 

Comstock  Tunnel 

Federal  Sugar  Ref,  pref 
General  Chemical,   pref. 

Homestake  Mining 

Lackawanna  Steel 

Minn  is.  St  Louis,  rights. 

Ontario  Silver. — 

Quicksilver  Mining 

So  Porto  Rico  Sugar,  pref 
Standard  Milling,  pref.. 
Tex  Pacific  Land  Trust. 

Virginia  Iron  C  &  C 

Vulcan  Detinning,  pref. 


Sales 

for 

Week 


Range  for  Week. 


Lowest. 


Highest. 


100 

200 

1,090 

8,0.50 

500 

110 
10 

100 

800 

300 

300 

5 

300 

1,100 

1,020 

£0 


90%  Dec 

129%  Dec 

103%  Dec 

8      Dec 

15c.  Dec 

96      Dec 

106%  Dec 

86%  Dec 

30      Dec 

%  Dec 

1      Dec 

3%  Dec 

110      Dec 

52 'i    Dec 

S7      Dec 

70      Dec 

66%  Dec 


28!  90%  Dec 
26130  Dec 
28 104  Dec 
26  8%  Dec 
271  15c.  Dec 
261  96  Dec 
27,106%  Dec 
26;  86%  Dec 


30      Dec 

%  Dec 

1      Dec 

26;     3%  Dec 
2S110      Dec 


53 

S73 
77 


Dec 
Dec 
Dec 


66' 4  Dec 


Range  since  Jan.  1. 


Lowest.     I    Highest. 


87 

122% 

103  % 

8 

15c. 

90 
103% 

81% 

30 


Sepi  '.'7 
Oct|l38 
Decl07 
Dec  8% 
Dec  34c. 
Aug  96 
Jan  108 


1 
2 

110 
50 
84 
52 
50 


Sept 
Sept 

Dec 
Sept 
April 

Feb 
July 
Sept 

Jar. 

Jan 


S7% 
48 

2 

4% 
113 
53 

'  2 
97 
70 


Feb 
Feb 
Dec 
Dec 
May 
Dec 
Apr 
Dec 
April 
Dec 
Nov 
Nov 
Jan 
Dec 
Jan 
July 
June 


Outside  Market. — The  "curb"  market  was  exceedingly  dull 
this  week,  and  with  the  exception  of  the  Tobacco  issues  and  a 
few  of  the  copper  shares  trading  proceeded  in  a  listless  fash- 
ion. Price  changes,  with  a  few  exceptions,  were  fractional 
and  irregular.  Amer.  Tobacco  com.  lost  16  points  to  485 
and  sold  down  to  480  to-day  for  odd  lots,  the  close  being  at 
490.  Amer.  Tobacco  com.,  ex-subsidiaries,  advanced  from 
243  to  247.  British-Amer.  Tobacco  was  active  and  fluc- 
tuated between  15%  and  14%,  the  close  to-day  being  at  15. 
Liggett  &  Myers  moved  down  6  points  to  159  and  up  finally 
to  167%.  P.  Lorillard  fell  from  163  to  159  and  recovered  to 
168.  R.  J.  Reynolds  Co.  opened  at  182  and  moved  up  to 
183.  United  Cigar  Mfrs.  com.  improved  from  48%  to  51 
and  was  traded  in  to-day  at  50%.  United  Cigar  Stores 
opened  the  week  at  205,  dropped  to  197  and  finished  to-day 
at  199.  M.  Rumely  Co.  advanced  from  98%  to  98%.  Bonds 
were  very  dull.  Montreal  Tramway  5s  were  dealt  in  down 
from  100%  to  100%  and  N.  Y.  Westchester  &  Boston  Ry. 
4%s  at  97%  and  97%  and  at  97%  finally.  Among  the  cop- 
per shares,  Butte  Coalition  continued  the  most  active,  ad- 
vancing from  22%  to  23%  and  closing  to-day  at  23.  Braden 
sold  up  from  5%  to  6  and  ends  the  week  at  5%.  Giroux 
ranged  between  4%  and  4%  and  finished  to-day  at  4  9-16. 
Greene  Cananea  lost  about  half  a  point  to  8,  the  final  figure 
to-day  being  8%.  Inspiration  was  heavily  traded  in  and 
rose  from  10%  to  10%,  weakened  to  10  and  closed  to-day  at 
10%.  Nipissing  improved  from  7  to  7%  and  sold  down  to 
6%,  ex-dividend,  the  close  to-day  being  at  6%. 

Outside  quotations  will  be  found  on  page  1778. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO    PAGES 


STOCKS— HIGH  EST    A.\0    LOWEST    SALE    2'RICES. 


< 
Q 

O 

03 

< 

a 

1 

C 

w 

O 


K 
O 

< 
B 
O 
g 


Mond  ui 
Dec.  25 


•< 
Q 

to 

s 

H 
to 


Dae.  26 


Wedrii 

J  he.  27 


106  106  s 

io-1's  io  us 

13 1  1341a 

1033s  10 

*8  i  90 
7,        77 

2-11  242 

313  3211 
743,     751j 

*LS        2  1 


*35 
*1M4 
35l2 
1101  • 
14J 
*143 

♦  190 
*137 

♦  150 

*2 
5 

*60 

*92 

*45 

+7G12 

*65 

167 
*520 
191.1 
3.I4 
•8I4 

*17 
32 
5234 

*42 

12734 
3612 
IIS4 

*9312 


45 

1      , 

111  ', 
145 

1431- 

200 

141 

16  ' 

2>4 

5 
63 

110 
49 
77 
75 

lli.l- 

550 
1914 
3'Jl2 
9 
17's 
323, 
5234 
44 

128 
3  91  f 
1134 


14^4 
143 
*190 
*137 
*150 
*2 
434 
*60 
*92 
*45 
*701o 
*65 
*165 
*520 
I9I4 
3934 
*S14 
*17 
3H2 
52l2 
*42 
12714 
371" 
1H2 
*9312 


*140      142 


*64 
*1212 
*26 
18434  1867s 
*45        52 
15512  156 
135U  135U 
*30        33 

59        591  •> 
*134     136 
14838  148Sg 
*8708    89l« 
*28% 
*62 

3812 
*150 
*6612 

3412 
1051 
*531 


I5I4 

*4812 

*4712 

*10 

*3212 

*77l8 

*27l2 


I5I4 

49 

48 

17 

34 

80 

29 

67 

131 

31 


2914 

65 

3S1; 

70 ' 

35 
1051; 

59 


*9812  110 


85 

13714 

39" 

10b34 
901. 

1185; 

105 
105 
105 


*75 
137 

3914 
IO8-4 

9012 

nrs 

*95 
*85 
*95 
1227S  1227S 

97        9" 

*101      llo'" 

15238  1533, 

*88        90 

*92        97 

2334    233. 

4412 
*23 

69 
*4U4 
*30 
*70 


4434 

25 

69 

421 

32 

75 


112U  H234 


2914 

71 

203.1 

"3984 

*312 
♦  12 

35 
♦  104 
174 
*9212 
*31 
*59 


106     1061 
10414  104Sj 
1341-.  13  U; 
103  " 

76»4 
24Hg 

31s 

741- 
*1S 
*35 
*18 
I51g 


10314 

90 

76*4 
2in 
318 

7488 

24 

45 

19 

3 


1101S  lit* 


145«4 

143 
200 
141 
160 

2«8 

43, 

63 

110 
4S 
77 
75 

170 
550 

191. 

401« 
9 

175; 

32 

5234 

43 

1273, 
381; 

Ill 


*125t" 
1401s  14014 


153S 

49 

48 

I6I9 

32  " 

80 

29 

6- 

15 

31 


Dee.  28 


10     •  10 
*104       104 

1  :  I      nil- 
ldl": 


Friday 
Dee,  29 


89»4 

76 
2401 

318 

7318 
*1S 

*:;.". 

I08T 
►146 

'M21-  143 
*190      200 
*137 
*150 
*2 
434 
*60 
*92 
*45 
*76 
*65 
1671s  16''  s 
►520     550 
I9I4     l'.ii- 
39">8 
*814 
*17 
3HS 
5173 
42 


24  : 
318 

7-41.1 

2  1 

45 

L81j 

35U 
1101.1 
146b, 


141 
160 
2ls 

43. 
63 
110 
48 
77 
75 


401 

9 

173 

315s 
5214 
42 


12612  1273j 
37I4  3812 
lll2     1112 

*93I2    ---! 


*12512  132 
140      140 


1.x  I 

48  s 

48 
*151-> 
*3112 
*77ts 
*2712 
*H514 
*12U 
*26 
1843g  1861" 
*45        52 
15512  15612 
*133      137  ~ 
*30       33 

581 2    581- 
I34I4  13434 
148      148 
*87S8 

20 
*62 

3914 
*157 
*6612 

34l2 
105"'8  1001/ 
*5312    59 
*9Sl->  110 
*75        85 
1361p  136U 

39  39 
108  1081 
*9018 
118 
*90 
*85 
*90 


891S 
29 
64U 
4014 
167 
70 
35 


91 
118U 
105 
105 
105 


12234  123 
97I4    9712 


291 

71 
20 

40i  s 
4 

15 

35 
106 
174 

9312 

33 

60 

441" 


*101 
152 

8058 
*91 

2378 

4434 

23 

68 

4034 
*30 
*70 
112 

2834 

71 

203a 

2H2 

39U 

*334 

14 

3634 


6l8 
1658 
61 
*81 
4 
*1U2 
*5l4 
*52 


1718 
6H4 
821 , 

4 
I2I4 

61 2 
5612 


115 
15314 
893g 

97 
2438 
463S 
23 
68 
41 
32 
72 
1121 
291.J 
71U 
21 

213.i 
3978 
414 
14 
3578 


15ls 

4812 

47 

161 

3014 

SO 

29 

67 

15 

31 


lo.-.io  10618 
xlOHj  10H-. 
H33«4  134*4 

l()2!.i  1021, 

*s;)i->  90 

76  76»8 

2  24Us 

*315  320 

73  733., 

*18  21 

*3S 

*35i2 

1073, 
145 


1421- 
*190 
*137 
*150 

*134 

*434 
*60 
*92 
*45 
*76 
*65 
*166 
535 

19 

39 

*812 
*17 

3  Us 

5178 

42 
127 

3SI4 

1H2 
*9312 


45 
181s 

361 
1085 

145 
143 
200 
111 
160 
21 
6 

62 
110 

48 

76U 

75 
170 
540 

191 

3918 
9 

1758 

3158 

52 

42 
127 

3814 

111- 


sates  01 

the 
Week 

Shares. 


9,5  "i 
1,160 
1,600 
1,800 
100 
2,480 
3,700 
1,135 
3,600 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


400 

900 

22,250 

700 
320 


300 


500 

200 

1,775 

1,935 


12512  12512 
140      140 


15 

4734 

47 
*1512 

301.1 
,  .  712 
*2712 
*651  ■> 
*1219 
*26 
18434  1861s 
*44        52 
154      15512 
135      135 

32 

*58        59 
13412  134U 
*1471o  150 
*875g     S918 

2858    29 
*62        6412 

39        39l2 

*15712 

*6634  6912 
*3412  35 
105l8  10.-/.S 
*5312  59 
*9812  110 
*75  85 
13678  13678 

3812  38H 
108  10812 
*90  91 
1171s  118 
*90  105 
*85  105 
*90  105 
1223g  12278 

9712     975g 
flOl      115 
15012  1523s 
*88        8912 
*91l2    95 

231" 

46 

23 

67I4 

40 
*28 
*70       72 
116  s  112 

2812    2878 


1612 

51 

50 

161 

30 

80 

28 

65l2 

15 

31 


237s 

4612 

23 

671,, 

4014 

30 


1514 

481" 

4S12 
*15 

30 

80 

2712 
*64 
*1214 
*25 
zl7912  181 
*45  52 
154U  15r 
*134      136 

* 32 

* 5812 

13412  135 

*146      150 

*S714 

285S 

6434 

3834 
*157 
*6614 

3434 
105 

56 

*98!2  110 

*75        85 

*135      137 

3778  38 
108  10814 
*90  91 
11634  11738 
*90  105 
*85  105 
*90  105 
1223J  1227s 

98        983s 
*101      115 
1497s  1511.] 

90        90 
*9H2    95 

24 


8918 
2v>, 
643., 
4014 


691 

36 

10778 

56 


IO4I4  106 
1727^  17438 
93        93 
♦31        35 

6OI4     6OI4 


618 
167g 
6034 
81 
»334 
IH4 
*514 
♦52 


61 
17% 

6H4 
81 

4I4 
1H2 

6 
661 


7<    I 
*20l4 

2H4 

39 

*334 

12 

3514 
105 
I703g  17: 

92. s    92 
♦31        35 
*58        601 2 
*4H2    4412 


70?8 
21 
2U4 
3912 
41/ 
14 

35-/; 

105 


46 
23 

*66 

40 

*29 

*68 


8,975 
1,700 
200 
2,500 
7,940 
62 


100 

900 

11,049 

12,760 

4,675 

150 

100 

100 

300 


118,360 


5,2< 
200 


liani/f  since  January  1. 
On  bash  0/  100-sfiare  lots. 


Lowcit. 


I?  nil  roads 

Atch  Topeka  &  Santa  Fc 
Do     pref 

Atlantic  Coast  Line  III!. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit 

('anadian    Pacific 
antral  of  New  jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  liU... 

1)0    pref 

Chic  (;t  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do    pref_ 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 
Chic  Un  Trac  ctfs  stmpu 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

Urle 

*-i     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central. 

1  nterboro-.Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 


Highest. 


1,100 
300 
225 

""756 

100 

11,000 


8,200 

19,2')<! 

100 


775 
1,400 
3,000 

200 
8,020 


KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville  &  Nashville.. 
\janhattan  Elevated.. 
I'-I-lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 


5,900 
1,825 


162,000 
200 


2478 

49 

23 

68 

403s 

32 

72 


1103.3  HH4 
28Sg    2878 


7l)34 
*20 
*2114 

3878 

*3 

12 
*30 
=  104 


7034 
21 
22 
403s 
412 
1334 
35 
IO0I4 


618 
1612 
601 2 

*VJ12 
312 
1034 
5 

♦62 


'■■'• 
1  . 
61 
8H2 

:;•-•, 
11 

5 
561 2 


16978  17138 

92        92 

3H4    3114 

6934    5934 

* 44I4 


6 

1612 

6C>38 
♦79 

J312 
*1012 

*412 
*52 


3,000 

7,800 

400 

350 

925 


8,275 
5,700 
1,200 
600 
400 
7,330 


3,400 
1,000 
100 
17,340 
800 
100 
400 


618 
1 

601 2 
8H2 

312 
12 

6 
5612 


3.100 
6,40) 
1,000 
100 
475 
400 
300 


Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 
Do  2d  preferred.. 
N  Y  Central  &  Hudson. 
N  Y  Chic  &  St  Louis... 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  H  &  Hartford... 
N  Y  Ontario  &  Western 

Norfolk   &  Western 

Do  adjustment    prof. 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred.. 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L__ 
Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company.. 

Do     preferred 

Ct  Louis  &  San  Fran  .. 
£5     Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific 

1  hlrd  Ave  fN  YllrctfsA 

New  (when  issued)   „ 
Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do    preferred 

Virginia  uv  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry_. 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do   1st   preferred 

Do  2d  preferred 

'Wisconsin   Central 


99"v  Sep  27 
Hi! )'ii  .Inn  3 
117    Jan    3 

931"  Sep  29 
851"  Am;  Id 
72     St-p  13 

l9558Jan    ■■ 

260     A  tig  24 

6838  Sep  25 
15  Aug  28 
37  Oct  2 
17     Sen  13 

;;.,i"  Dec  20 

10534  Oct     4 

141     Sep  14 

1381S  Sep     1 

191     Nov  13 

Kin's  Apr  20 

147     Nov  28 

F    Sep   i0 

•i:,  Sep  11 

48l8  Sep  15 

94l4  J'ly    8 

43      Sep  23 

2,0     Sep 

z63     Sep  25 

159i2  Sep  20 

505     Sep  25 

1768  Dec  2: 

303,  Dec  22 

9     Nov2" 

1718  Dec  11 

27'4  Jan  11 

4558Jan  12 

35     Jan     9 

119     Sep  25 

3334  Dec  13 

11     Aug2.s 

931 1  J'ly  22 

9334  Jan  12 

124     Novl5 

132     Jan    3 

13i8  Sep  22 

3934  Sep  25 

3ui2Sep  14 

15     May  12 

28     Apr  24 

74     Apr    8 

2oi4  Sep 

6112  Sep  2b 

10     Sep  25 

25     Sep 

151     Sep  14 

45     Nov27 

136i2Sep  14 

131M  Sep  22 

21l2  Apr  2b 

35     Men  13 

x  12434  Sep  22 

146  Nuv23 
8712J'ly  5 
27  Sep  2  b 
(.23.,  Sep  25 
33I4  Sep  i4 

140U  Jan  19 
60  Aug  23 
25\s  Aug 28 

i'j97s  Sep  21 
48  Sep  14 
9812Nov29 
821"  Aug  25 

1267s  Sep  14 
3734  Sep  25 
9934  Sep  25 
8534  Apr  18 

llOSj  Sep  25 
9434Dec  11 


L18»8  J'ne   6 

105I"  J  'ne  12 

I39I4  NOV23 

10J34  J'ly  14 

91     Jan    4 

s4  ,  J'ly  30 

247     Jiv-M 

320     Dec  2b 

S634  Feb    8 

3l's  Mav23 

63     Jan  IU 

2514  J'ne 

49U  Feb   c 

1  i3i-  Feb 

1551-,  Feb    2 

150'2  J'ne  15 

§209     Jan    ', 

144     J'nei: 

U00     Mch27 

3S8  Feb    4 

714  Feb    1 

66     Jan  1& 

98     Feb 

60     Jan  1^ 

82     Jne30 

75i2  Mch 

17478J'nc   x 

570     Nov  10 

35     Feb  l.i 

74     Feo  21 

15.\8  Mch  30 

3018  Mch 30 

Mh  J  'ly  1 
6U4J'ly  1 
4y3,  J  ly    1 

140  J'ne  8 
b  .3.1  Feb  2 
151.,  Jan  17 
98     Oct  11 

102''S  Oct     9 

134      Apr  29 

147  J'ly:31 
2038  Feb  lu 
56-%  J'ly  J.9 
55'2  J'ly  in 
22  Sep  1 
42  Sep  7 
80  Dec  2!) 
;i73s  J'ne  13 
6934  Joe  13 
17  Nov  9 
40     Jan  13 

1867s  Dec  26 
63     Jan  16 

1003.4  Nov24 

142l2  Jan  19 
42l2  Sep  6 
68l2  Sep    b 

15214  Mch  30 

160  Mch30 
U0l2  Mch  15 
38i8  J'ne  14 
70  Oct  17 
63     Feb  15 

160  J'ne  14 
72;!x  Jan  2b 
38*8  Feb  15 

llS^Feb  3 
65     Jan  ly 

101s8  Mch  20 
90     Jan  27 

15H«  Feb  23 
46?8  J  ly  22 

IIU4  N0V24 
yli4  J  ne   & 

13778  J'ne  H 

102    Jan  io 


Range   for   I'reviuws 
Year  1910. 


I.  ill-rat. 


9934  J'ly    5 

11834  Sep  25 

90i8  Sep  26 

102i8  Sep  26 

134      Sep  25 

88     Mch 

901"  Sep  20 

2234  Sep  22 

4334  Dec  22 

23  Dec  27 
59  Sep  lu 
37     Sep  25 

24  Jan  13 
5934  Jan    ^ 

104i2  Sep  25 

24's.i  Sep  2» 

blU  Jan  11 

1978  Dec  21 

ft2H4  Dec  28 

31      NOV27 

4     NOV  17 

12     Dec  28 

35     Dec  26 

104     Sep  15 

15312  Sep  25 

89     Sep  13 

28l2Sep  2 

52     Sep  25 

37     Sep 

77     Sep  20 

534  Dec  19 

I4I4  Dec  20 

48. s  Apr  1- 

75     Jan  14 

2i2  Sep  28 

7     Sep  2 

3     Aug  23 

48     Sep  22 


90S.)  J'ly 
I'M  J'lv 
I02l«  J'lv 

1  <-ui  1  Sey 
87i 4  Sep 
081"  Feb 

17634  Feb 

2  is  J'ly 
65  Auc 
23?8  J'ly 
G4?K  J'ne 
19  J'lv 
40     J'lv 

11334  J '11c 
143      Sep 

13714  J'ly 
203    J'ne 

140     Apr 

UbO     Apr 

2i8  Dec 

47,s  Sep 

61      Nov 


99 
40 
70 
70 


102     Jan  11 

130i8  Feb    2 

100    Jan  17 

112     Feb  17 

1617s  1'an    6 

92      J'ly  14 

lul     Mav  2 

3438  J'ne  14 

68'8  J'ne  14 

27     Oct  lb 

6914  J'ly  27 

49i2  J'ly  19 

6i     Feb    4 

72       J'UCl'b 

1263g  J'ne 2b 

3338J'ly  IU 

?514  J'ly  29 

30I4  Feb  2  1 

/l2134  Dec  27 

41     Dec  18 

si"  Jan  17 

2434  Feb    8 

537s  Jan    5 

111     Feb    2 

192*8  J'ly  22 

9b      J'ly  24 

49     Feb  20 

7bl4  Mch  22 
45  Apr  2  1 
583  Apr  23 
1838  Feb  23 
4038  Feb  26 

66  J'ly 
88i4  J'ly  i 

1.1 1  Feb 
175a  Feb 

b  Feb 
72'8  May 


Sep 

J'ly 

J'ly 

Aug 

149i4  J'ly 

490     J'ly 

2314  J'ly 

6258  J'ly 

10    J'lv 

17    J  ly 

191"  J'ly 

35    J'ly 

2bi4  J'ly 

118    J'ly 

45    J  iy 

j1  Aug 
8812  J  a.  1 
92  May 
112  J'ne 
124  J'iy 
141.)  J'ly 
41K  J'ly 


Highest. 


1241s  Ian 

ion,  Jan 
1371;  Jan 

119i8  Jan 

'.11     J. -in 

823g  May 

2023s  NOV 

312     Jan 

92     Jan 

6634  Jan 

60     Apr 

3b?8  Jan 

C4i8  Jan 

15S\.  Jan 

17214  Jan 

182i2  Jan 

225    Jan 

1621 ,  Feb 

1701.1  Feb 

538  J  an 

12l4  Jan 

9214  Mch 

104    Jan 

6534  Feb 

83     Mch 


81 

185 

620 

52 

84 


15 
25 
J8 
23 
58 
1j 


"j'ne 
J'ly 
Aug 
J'ly 

AUt 

J'ne 


3714  Dec 
17314  Dec 

60  J'ly 
13H2  J'ly 
123     J'ne 


23 

40 

114 

144 


J'ly 
SeD 
J'ly 
J'ne 


iS6i.i  Sep 
27     J'ly 


57 
41 

.125 
60 


J'ly 
J'ly 
J'ly 
Feb 


23i2  J'ly 
10518  J'ly 

55l2  May 
101     J'ly 

8234  Apr 
149      Apr 

3812  AM 

88I2  J'ly 

88  F'eb 
1111"  Aus 
100     Oct 


105 
1221; 

89 
110 
1305j 
3.-85 

87 


Feb 
J'ly 
J'ly 
Oct 
J'ly 

Aug 

J'ly 


2278  J'ly 

54     J'ly 


58  Aug 
3412  Aug 
18i2  J'ly 
oli2  J'ly 
10314  J'ly 
18  J'ly 
43  J'ly 
22i2  J'ly 


6i2  J'ly 
1  J'iy 
4234  J'ly 
103  J'ly 
15214  J'ly 
88I4  J'ly 
2334  J  ne 
47     J'ne 


Jan 

Jan 

Mch 

Jan 

Jan 

1834  Jan 

3458  Jan 

34'^s  Jan 

52S4  Mch 

42     Mch 

14378  Ian 

soi  2  jan 

18l8  Mch 

U7i2  Apr 

99     Jan 

140     Oct 

147     Jan 

25i2  Jan 

627g  Jan 

"30  Jan" 
&414  Jan 
80  Feb 
44i4  Jan 
71  Jan 
2534  Jan 
o234  Jan 

180  Nov 
,0i4  Apr 

15934  Jan 

14b  Oct 
5334  Jan 
80     Feb 

145      Mch 

15512  Mch 
t-234  Jan 
5U8  Jan 
7458  Jan 
73&8  May 

140  Nov 
7238  Nov 
3712  NOV 

128  Mch 
6878  Nov 

10934  Jan 
98     Jan 

}62  Mch 
50    Jan 

10858  Mch 
9H4  Mch 

1453a  Jan 

11S34  Jan 


118 

13812 

10458 

116 

1721.1 
9312 

11012 
5714 
9212 


Jan 
Mch 
Mch 
Mch 
Feb 
Feb 
Jan 
Jan 
Apr 


;3  Jan 
60  Jan 
34i2  Jan 
77i2  Jan 
13SI4  Jan 
3334  Jan 
7o  Jan 
3o34  Jan 


1  '34  Jan 

5438  Jan 

72I4  Jan 

117i2  Jan 

20434  Jan 

IO334  Jan 

421.1  Jan 

72'%  Jan 


12  s  J'ly 

2  734  Jan 

•8iR  J'ly 

61    Jan 

40    J'ly 

543g  Mch 

67      Allg 

77     Dec 

3     Apr 

10     Jr.n 

s    J'ne 

23    Jan 

i     J'ne 

13i2.!an 

44     J'ly 

64      NOV 

BANKS  AND  TRUST  COMPANIES— BROKE RS'  QUOTATIONS. 


Banks 

Did 

Ask 

Keio  York 

Aetna 

175 

180 

America  11.. 

60S 

Airier  l.xch. 
Battery  Pk. 

245 

250 

125 

130 

Bowery' 

385 

Bronx  UoroD 

300 

Broix  Nat. 

175 

180 

Brvant  Pk  T 

160 

155 

Butch  &  Dr 

135 

140 

Bentury  T|._ 

152l2 

■hase  ._ 

550 

575 

Banks 

Chr.t.tl'henl. 
Chelsea  lixT 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  <5c  Iron 
Colonial  1|__ 
Columbia  H- 
Comrnerce  . 
Corn  Ex  1|_. 
liast  River. 
F'ldellty  \.. 


Bid 

As- 

175 

Mi 

195 

200 

435 

450 

166 

100 

415 

420 

162U 

I671j 

42", 

360 

380 

\  19812 

f2O012 

305 

315 

105 

115 

165 

175 

Bank  • 
Fifth  AveH. 

Firth   

rtrst  

(•'ojrth 

iallatln 

Sarneld 

Germ-Am   ! 
ierm'a  Ext 

Germania  ',|. 

Gotha 
Jreen^ich  T| 

danover 


ma 

Ask 

4100 

4250 

300 

325 

1025 

200 

205 

330 

335 

275 

290 

111 

42') 

43.5 

525 

550 

150 

155 

245 

255 

625 

630 

I. ink, 

Ffarrlman .. 
imp  &  hid 

Irving  N  Kx 
leifersonl).. 

Liberty 

Lincoln 

\lannattaiiT! 
•lark't&Ful 
Mech&Met's 
.lercantlle  . 
Merch  Excn 
Jerchants'. 


Bid 

Ask 

310 

t568 

210 

1 156 

610 

550 

395 

405 

330 

335 

26  1 

200 

260 

26J 

118 

152 

162l2 

1671" 

L80 

186  1 

Ban* . 
Metropolis  1; 
vietropol  'r»1i 
Ut  alorrwil. 

Jiitual  1| 

Nassau 

New   .S'Cth.1, 

sew  YorkCo 
Sow    York. 

I'aclflcH 

Hark 

People's  1J. . 


Jiia 

Ask 

370 

385 

196 

200 

250 

260 

280 

290 

300 

210 

220 

875 

305 

315 

270 

280 

;io.r> 

370 

240 

250 

Banks 

Hid 

('rod  l.xch  1, 

ri7o 

Ceservc  

85 

iea board  .. 

415 

second 

37.', 

Security  1__ 

145 

iiierin.il] 

135 

ilatc  11 

23U   Wardll 

175 

(Jn:ou    FJxc. 

165 

Wash  H'ts  1 
.Vest  Side  l) 

275 

lurkvllie  H. 

625 

Ast 

Vo"* 

400" 
1521] 

2"80" 

no"" 

650* 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tEx-rlgnts.    {Less  than  100  shares.     UState  banks,     o  ISx-dlvtdend  and  rights 
tSale  at  Stook  Exchange  or  at  auction  this  week,     n  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     x  Ex-dividend. 


b  New  stook. 
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STOCKS— r/Ki'.'lJsr    AND    UWE^V    SALT]    PRICES. 


Saturday 
Dec  23 


Mon  lay 
Dec  26 


< 

a 

►4 
O 
B3 

< 
Pi 

X 

1 

Q 
K 
03 
O 

d 

W 
O 

< 


< 

Q 

CO 

<: 

a 

H 
03 

2 

w 

o 


Tuesday 
De;.  26 


10014 

ft 
r,    „' 

631.4 

105 
*S6 

*05 
10% 
«■    1 
hi 
*ll«i 
4  ■•"? 

n3'g 

521') 
*312 

*20 

1  llo 

34  " 
*36 
*104 

41, 
*401o 
*84 

75 
103 

33 
*115 
ll.l'l 
13.    8 
1031o 
103  " 
*25 
*8612 
*26 

381g 

3mo 

6  '4 
*138 
*2878 

21U 
*9112 

26' s 
*26t4 
1387S 

1018 
*77 
*31 
*12 
*39 
155 
*35 

78 

4?8 
109 
*11912 
4 
*1734 
91 2 
4534 
*33 
*82l9 
*1043j 

80% 

70 
*70 
*108 
23% 
13912 
128 
*1212 
*92 
5414 
i  106 
1914 
♦50 
74 
*30 
47 
♦103 


1911. 
IS 

6  'f 

B31 

10r. 
57 
901, 

1« 

F 

5  •• 
117- 

471- 

933 
21  2 

23 
1'  " 
111* 
3"- 
36'' 

"41 1 

43 

8fi 

75 
103 

33 
1151' 
1 1  53 
140 
1031' 
1031. 

271' 

90 

27 

387. 

313c 

6U/ 
142 

30 

22 

931  r 

2fil- 

273, 
1387, 

1014 

78 

311-. 

18 

45 
1551 

36 

78 

5 

111 

1201 

41g 

19 
r^ 

457g 
34 

833j 
IO5I4 

81 

70 

72 
IO9I4 

24 
1401S 
128 

141? 

96 

543g 
106 

19 

58 

7434 

32 

47'4 
1031? 


Weineilcj 
Dec.  27 


I8I4 
82 
*33l2 

♦  100 

♦  107 
*158 

*30'>8 
*9812 

18 

2712 

84 

*13912 

*38 

3734 
*80 
*100 
*11014 

*45g 
*50 
*9734 
105 

1634 
552 
*83 
*69 

48 
1101, 

757,, 

68I4 
HH4 

55l2 

5412 
*118 
*147 

7S12 

6714 
*1171o 


I8I4 

82 

34 
102 
113 
160 

3112 
101 

I8I4 

275s 

8412 
143 

45 

3818 

88 
102 
112 


100 
105 

17 

52 

88 

70 

48 
11018 

757S 

6834 
IIII9 

57 

54% 
122 
151 

79 

6712 
118 


'19" 

*138 
8 

661 2 

6i 
H04 

5612 
*9r> 

1    'I 

90 

54 
11714 

461? 
*0234 
*208 

*312 
*20 

1812 

1112 

34 
*3512 
105 

4I4 
*41 
*85 
.r7234 
10278 
"33 
1151, 
«1141-> 
13"i.i 
10J 
1=103 
*25 
*861o 

261g 

38I4 

301 » 

61 
»138 
*2878 

21 
*91 

2% 

27 
13S% 
§10'4 

78 

31 
*12«s 
*39 
154 
535 
*77 
5 
10734 
*11(>', 
434 

I9I4 

912 

§4512 

*32 

*82 

*10412 

7053 

69 

*70 

*108 

24 
140 
128 
*1234 
*92 

543g 
*105 

IOI4 
*50 

74% 

3U2 

4718 
103 


203 

V 

8 
073s 
63 

1043; 


]   i 

90 

5'"i 
11     , 

407' 

911- 
214 
33, 

23 

lSln 

111 

3' 

10.3 
41 

43 

86 

74 
103 

3"' 
11" 
11" 
139 
1031 
1031 

27 

881 

26% 

39 

317* 

617. 
142 

30 

2H4 

93 

27U 

273 
1381. 

IOI4 

78 

3Hs 

18 

41 
15!3j 

35 

781 2 
5 
1091 
120  ' 
47, 

2<" 
91? 

4512 

34 

831 9 
105  " 

80 

69 

72 
IO9I4 

2419 
14278 
128 

1414 

96 

551 
1091 

20 

58 

75' 

32 

47!8 
10314 


1'nuisday 
Dec.  28 


18l2 
*81l2 

3312 
*100 
IO8I4 
159 

3078 
*9812 

1838 

2718 

8414 
*14H4 
*41 

38 
*80 
*100 
IIOI4 

*458 
*50 
*97I2 
*105 
*16 
*51 
58fi?4 
*69 

4734 
IIOI4 
*75 

6758 

HI'S 

5612 

54% 
11912 
§148 

79 

6612 
11719 


18  s 

84 

3312 
102  " 
10834 
159 

3078 
101 

19 

271 9 

8438 
14238 

44 

3834 

88 

102 

112 

5 

55 
100 
106 

17 

53 

83-, 

70 

48 
11014 

76 

68% 

11138 
577S 
5434 

122 

151 
79 
67 

11719 


*198 
*138 

8 
65 
«°12 
*1     1 
50 
§99 
lO'l 
8  .'  ; 
5312 
*llj 
4618 
*933, 
•►208 
*312 
*20" 
18 
IH4 
34 
*35!2 
*10419 
412 
4H2 
*8412 
7° 
10212 
*33 
115 

nu 

13934 

10212 
10219 

26 

87 

26 

371 9 

3019 

6OI9 
*137 
*2878 

21 
*91 

26 
*27 
13734 

1019 
*7619 

3014 
*12 

41 
153 
*35 

77I4 

43, 

IO/I4 

*119U 

478 

2138 

*912 
*45 
*33 
*82 
10434 

79 

68 

71 
*108 

2378 
*13914 
12778 
*13 
*92 

5334 
*105 

1912 
*51 

7434 

3134 

4714 
10318 


103 
1% 
8 
68% 

63 
105 

5G1.. 

99 

1    '• 

90S 

533, 
1171 

461; 

9r' 
21 
334 

23 

181' 

111, 

34% 

3... 

100 
41„ 

411 

80 

723/ 
1021- 

34 
115 
116% 
1397 
1027. 
102', 

20 

87 

20 

38I4 

3H9 

61% 
142 

30 

21 

93 

27% 

2714 
1381 

101? 

79 

31 

18 

41 
1531" 

3519 

77M 
47,". 

IO8I4 
120 
5I4 

22-% 

10 

46 

34 

83 
IO5I4 

79 

6818 

7178 
IO9I4 

2414 
1407, 
12778 

1412 

96 

5412 
10912 

1978 

57 

7478 

3134 

4734 
10318 


h'r  .ay 
Dec.  29 


1812 
82 
*33 
*100 
*10712 
§15912 
*30% 
*99 
183S 
26 
8414 
14238 
*41 
37 
*8038 
*100 
*11014 
*434 
*50 
*9712 
*105 
1618 
51 
*83 
69 
4738 
*109l9 
75 
6634 
11012 
5514 
54 
11934 
*145 
7814 
66 
♦  1167, 


1812 

82 

34 
102 
113 
159U 

311"" 
101 

19 

27 

8412 
14238 

44 

3734 

88 
102 
1121£ 
5 

56 
100 
106 

16% 

5214 

88 

69 

47°8 
111 

75 

68!4 
IIH4 

563., 

54  8 
122 
150 

7838 

66I4 
118 


*1^3 

•Us 

*71, 
6i34 
r62 
MOII9 

■-■   I 
*93 

1  B4 

90 

54 
*116 

4614 

*93l9 

+208  " 

*312 
*20 
*1734 
*11 

34 

*35 

*105 

*4 
*.]11, 

t  ■,": 
7:8 

102 

*33 

115 

11  ;1 
Cl3/3g 

1021., 

10219 
25' 9 

8 ;'! 

26 

373g 

301g 

59 
130 
§30 

21 
*91 

2512 

2619 
138 
*1014 

77 
*303,, 
*12 
*39 
153 

35 

76 

Z414 
10r,-4 
120 
5 

22 

*912 
*45l9 
*32  " 
*82 
105'8 

7412 
*67 
*70 
*108 

23I4 
§1395g 
*124 
*1234 

9434 

5312 
*105 

1912 
*50 

7412 

31 

48 
103 


203 

r 
10 

6 

6 
103 

50 

991? 

11 

91 

54 
1171- 

46'. 

94', 
213 
33; 

23 

18'- 

111. 

34 

36'- 
106 
5 

43 

8"- 

T- 
10     j 

.3319 
11r,  " 
11 
13,  4 

1027; 

103 

25'? 

871" 

26 

38 

301- 

60 
139 

30 

21 

93 

2  ;  ■- 

261; 
13S3, 

IT, 

7/ 

311? 

18 

41 
153 

35*2 

76 

43g 

107 

120 

5 

2219 

10" 

46 

34 

84 
1061/ 

78'- 

691- 

72  ' 
IO9I4 

24 
139's 
128 

14 

9484 

5438 
109 

1934 

54 

75 

31 

481; 
103 


-.  i.e s  0 

rfie 
Week 
s/ii/es 


35 


700 

40,000 

1,00  0 

100 
3,100 
30 
7,45' 
8,800 
2, Of  1 

100 
2,170 

3m 

100 


60' 

50(1 

1,350 

""160 

600 

101 

100 

8,900 

600 

100 

500 

300 

4,303 

2,445 

865 

200 

400 

400 

8,001 

5,5  1  1 

2,600 

100 

12 

1,20) 

16,300 

500 
4,000 

600 
300 
60) 


ion 

1,30/ 

820 

570 

6,165 

4,900 

100 

3,200 

15,450 

300 

240 


1,800 

3,000 

1,100 

200 


10,900 

4  900 

500 

125 


1812 
*8112 
*33 
*100 
*10612 
*15S12 
31 
*99 
18 
2512 
84 
*140 
*39 

37I4 
*81 
101 
*11014 
*458 
*49 
*9778 
105 
*1512 

51 
*83 
*6812 

47 
11078 
*74 
66 
11012 
5458 
53 
*117 
§148 
78 
651,3 
*115'.8 


1812 

84 

3312 
102 
10-334 
160 

31 
101 

1812 

26lg 

8414 
14238 

44 

37I4 

87 
101 
112l2 
5 

55 
100 
1051 2 

17 

51 

88 

69 

4734 
1107g 

76 

671g 
111 

56 

54 
12212 
148 

78! , 

6     j 
118 


6,800 

50 

14,700 


STOCKS 

NEW    YTORK    STOCK 
BXOtlANGE 


2,000 

1,000 

1,500 

600 


500 
400 
100 


200 
110 
200 


29,270 

3,600 

2,500 

100 


4,000 
"166 


600 

400 

950 

10 

100 

4,600 

300 

300 

259,675 

3,365 

65,000 

1,700 


120 
1,654 
2,000 

100 


Industrial^;  MisceUaneoui 

\  dams    Express 

•  » llis-riiaimers 

Do  pre! 

Amalgamate  I   Copper 

Amer  Agricultural  Chcm. 

Do    pref 

American  Beet  Sugar 

Do    pref. 

American  (.an 

Do    pref .. 

Americai  Car  &  Foundry 

Do    pref _. 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securitic;. 
Ainerican  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

\mericsn   Malt  Corp 

Do    pref. 

Amer  Smelters  Sec  pref  !i 
Amer  Smeltins&  Relinin? 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Tele 
American  Tobacco,  pf 

Certfs  of  neposit 

American  Woolen 

Do    pref 

\mer  Wrltloa  Paper,  pri. 
lAnaeondaCopper  Pnr$25 

J>ethlehem  Steel 

*'      Do  pref 

Brooklyn  Union  Gas 

Butterlck  Co 

/  'entral    Leather ._] 

'        Do  pref 

-iChlno  Copper Par  $5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y;. 
Corn  Products  Refining.. 

Do    pre! 

Distillers'  Securities  Corp 
Federal  Alining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  t.'    ctfs.. 

Do    pref  vot  tr  ctfs 
Goldfleld  Con  M_  Par  $10 
I  nt  Harvester  stk  tr  efts 
•-     Do  pref  stU  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com" 
Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMiaml  Copper Par  §5 

National  B'scult 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do   pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacllio  Mall 
aclflc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

uo  ore* 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Kailway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp. Par  $25 
Texas  Co  (The) 

Underwoo  I  Typewriter. 
Do  pref...". 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber... 

Do  1st  pref 

Do  2d   pref... 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  <fc  Co 
estern  Union  Teleg.. 
Westingh'seEI&Mfg  assen 
Do   1st  pref 


Tianje  sine;  January  1. 
On  b'l^ii  »l   IS)  .inc  loll 


5108 
!'■; 
6'>8 
443., 
443, 
991j 
3914 
•J212 

77 
42J8 

113 
415g 
92 

iOl 
.il- 
l's 

1.12 

261, 

"-''« 
102 
3 
31!" 
82 
50  >; 
'■»  ''■-] 

112!,, 

ill 

13U" 

b7 

0212 

2512 

8514 

24  ■ 
$2J 

i-u 

54 
rl29 

28 

183., 

9U8 
S16'2 

25 

12834 
95g 

73 

29 

13 

37 
142 

35 

7412 

$319 

991B 
115 
314 

14 
9 

445S 

23 

80 
IOU4 

7419 

68 

70 
10734 
S1658 
117'm 
124 

12l9 

85  2 

421" 

104  " 
S1518 

45 

64 

23lg 

35 
10112 

99 

17 

6734 

25 

91 
108 
154 

26 

92 
?12 

18 

74l8 
125l2 

34 
§3014 

7412 

03 
103 
434 

5018 

971" 
10034 

11 

4012 

84 

65!8 

3012 
104 

66 

50 
103 
538 

43l8 
114 
139 

71% 

58S,, 
1101" 


Nov2. 
Dec  16 
Dec  id 

SCP   2  ; 

Oct  : ./ 
.ian  1- 
Jan 
.Jan  G 
Jan  5 
Sep  2s 

OCt    24 

Nov  2 

Sep  2i, 
Sep  is 
Sep  .' . 
Aug^ 
Aug  -1 
Oct  .', 
Oct  -( 
Oct  24 
Sep  ::.. 
vlcu  1 
Sep  26 
Sep  2o 
Sep  27 
Sep  2a 
Sou  25 
Jan  5 
Aug.iO 
Aug  24 
Sep  1 
Dec  22 
1 >ct  2, 
Sep  id 
Seo  2,. 
Sep  21 
Sen  i.;: 
Sep  la 
Feb  16 
Sep  25 
Dec  15 
Sep  20 
Sep  2o 
Sep  25 
Oct  19 
Sep  2  j 
Sep  26 
Dec  1 
Dec  (> 
Sep  22 
Novli> 
Dec  11 
Oct  1& 
Sep  2u 
Sep  22 
Sep  8 
Aug  30 
Sep  St 
Mayl5 
Oct  30 
Oct  9 
Sep  25 
Dec  29 
Dec  28 
Apr  28 
Sep  21 
Sep  2s 
Jan  16 
Jan  20 
Dec  20 
Jan  6 
Sep  25 
Sep  22 
Sep  25 
Oct  24 

Jan  20 
Apr  10 
Sep  24 
Aug  22 
Sep  25 
Dec  6 
Jan  4 
Sep  25 
Sep  21 
Oct  27 
Sep  23 
Oct  27 
Jan  3 
Sep  25 
Oct  27 
Oct  27 
Sep  21 
Sep  25 
Sep  26 
Nov  23 
Mch  29 
Men  31 
Dec  15 
Nov  1 
Sep  2b 
So  25 
Sep  25 
Sep  25 
Dec  6 
Jan  25 
Sep  25 
Sep  25 
Seji  26 
Oct  27 
Oct  27 
Sep  25 
Sep  25 
Sep  25 
Sep  25 
Apr  18 
Sep  2J 
AuglO 


HVjIUtt. 


i-45 

3  1 

i\'-y. 
I..J1-. 

105 

5934 

101 
I2I9 
9J18 
5SI4 

120 
t)2»« 

105i2 
,2.j» 
5 
2'.  \ 
25m 
12 
31!-, 

•131  ; 
Ul)3., 

:>■'.* 

4Ji8 

S'J>8 

B37j 

108 

52U 

l-2!2 

119!- 

I53>s 

IO0I4 

105 

3612 

yui4 

S411g 

3^'s 
6634 

i!M.l 

31 

3.33g 
IQ5 

S2  71" 

3638 
14812 

1534 

85 

38l4 

36 

6G12 

lesag 

5134 

S77g 
12«38 
12814 

S'8 

22l2 

133d 

5638 

44 

901 2 
11412 

95 

77 

87 

11314 
S2412 
14334 
130 

22 
]O034 

59 
10934 
$2D4 

76 

7634 

333g 

54% 
109 
11812 

23 14 

i»7g 

375g 
10234 
120 
163 

39 
103 
S19 

35U 

993g 
192 

5614 
S44 
13619 
111 
1137g 
9 

591 9 
108 
10712 

19 

16I 

§105 

7934 

4812 
11512 

79 

82Jg 
1207g 
$577g 

7038 
1281-> 
177 

8412 

70 
123 


Apr  ', 
May31 
lep  .; 
I'm  19 
Dec  22 
Dec  26 
Oct  2, 
Oct  11 
May  I) 
Dee  2 
J  ly  lb 
Mav23 
Feb  28 
Feb  1 .1 
Jan  -, 
Jneli 
J'nfcll 
J  iv  11 
Feb  li 
Djc  26 
May  22 
Mill     I 

Jan  21 

J'lv  .. 

J'lV   lj 

J'ne  1. 
J  uclc 
Feb    . 

Feb  2, 
Feb  l-i 
J'ne  h 
Dec  11 
Dec    0 

,'.i,!l  ii 
J'ne.  la 
FeD  la 
J'ne  13 
Aug  1 
J'ly  31 
Nov  10 
Mcli3u 
Feb  2 
Feb  1.. 
Dec  27 
Feb  6 
J  ne  6 
May  17 
May29 
Mch  1 
Feb  It, 
May  19 
May2j 
Aug  4 
Aug  o 
Jan  o 
May  5 
May  4 
Jan  30 
Dec  29 
Jan  31 
Jan  17 
Feb  8 
J'ne  12 
Jan  20 
Feb  7 
Mch  2 
J'ne26 
J'ne  6 
Dec  27 
Nov  14 
Feb  4 
J'ly  24 
J'ly  22 
Feb  2 
Aug  15 
J'ne  14 
Feb  4 
May  IS 
Nov24 
Jan  31 
Jan  19 
J'ne  3 
J'ne  6 
J  ly  20 
J'ne2i 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
Dec  27 
Feb  6 
Feb  1 
Feb  6 
Feb  6 
J'ne  13 
Feb  1 
J'ne  26 
J'ly  28 
Feb  a 
Jan  30 
J'ne  20 
J'ly  7 
Feb  23 
Feb  23 
Jan  27 
May  29 
Dec  16 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
Dec  27 
Feb  28 
Mch  15 
May  26 
May24 
May  29 
Jan    5 


Hanje   lor  Prcloi.s 
Yea    191U 


Loweti 


27 

5518 

35 

991.< 

24 

89 
67g 

62 

3'Jl9 
109 

52!8 
100 
5230 

19 

i0"S 
't)lg 
2512 
29 
IU212 
3*4 
28'2 
82 

61% 

I/SI4 

38 
HI'S 
11-1? 
1263.; 

9019 


Dec 
J'ly 
Aug 
J'lv 
J'ly 

Apr 

J'ly 
J'ly 
)  ne 
J'ly 
J'ly 
J  nt 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 
J  ly 
J'ne 
J'ly 
AUi 
Dee 
.)  ne 
J'ly 
J'ly 
J'lv 
J'.y 
Oet 
Dee 
J'ly 
J'ly 


2oi8  J'ly 
'20! a  Dec 

S3  3  r2  J'ly* 

il     J  ne 

49  Aug 
125  J'ly 
i«  J'ne 
25U  ■>  ly 
9914  J'ly 


22I"  J'ly 
I22i2  J'ly 

1-12  Jut 

vo38  J'ly 
2514  J'ly 
12  Oct 
37  Oct 
131    J'ly 


o/34  OCC 

■>8318Feb 
117     Aug 

414  J'ly 
12%  J  'ly 

9  J'ly 
4U2  J'ly 
36%  J  'ly 
78i2  J  ly 
9334  J'ly 
79  J'ly 
71    J'ly 


100     Aug 

lls34  J'ly 

14     Sep 

84     Oct 

46i2  J'ly 

10134  J'ly 

$i7i2J'ly 
59  J'ue 
601g  Nov 
227S  J'ly 
30    J  'ly 

103  J'ly 
84  J  'ly 
>3  J'ly 
ooi4  J'ly 
25  J  'ly 
90    J'ly 


155    J'ne 
28    J'ly 

i90i4  Sep 


27 
823. 


J'ne 

>4  J'ly 

150    J'ne 

4814  Dec 

$193..  J'ly 

134     Oct 


6 
621g 
96 

9914 

141g 

49 
§931" 

6434 

27 

99 

5912 

6Ug 

11012 

tS39% 

47 
11'. 
14419 

56 

4912 
110 


J'ly 
Dec 

Aug 
Aug 

J'ly 

J'ne 
Dec 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ly 
J'ne 
Feb 
J'ly 
Dec 
J'ly 
J'ly 
May 


Hiyhest. 


z270 
15 
51-4 
903j 
491' 

103 
471.) 
951 9 
13?8 
82!4 
727S 

120 
6934 

10. 

320 
8'8 
47?8 
2914 
1  ?34 
4678 
62 1 9 

115 
8 
48 
9078 

101 

112»4 
06 

127l2 

124 

14338 
9934 


Jan 
Jan 
lan 

..' an 
Oct 

J  an 

Jan 

J'ne 

ian 

Nov 

Jan 

.\lch 

Mch 

Oct 

Jan 

Jan 

^an 

Men 

»aa 

"an 

■Ian. 

.j  an 

Feb 

Mch 

-an 

Jan 

.'an 

Jan 

i'eb 

Feb 

Feb 

Mch 


39i2  Mch 
104     Mch 

£54  Jan 
3478  Oct 
65     Jan 

I64i2  Jan 
33  Jan 
4834  Jan 

10914  Mch 


i.0  Jan 
16038  Jan 
2314  Jau 
Su38  Jan 
363.f  Jan 
60  Mch 
88  Jan 
OO'g  Jan 


4914  Sep 
125   Jan 

129  Jan 
7l2  Jan 
2438  Jan 
16  Jan 
0H2  Jan 
54%  Jan 
9034  Jan 

I16i2  Jan 
98  Oct 
7834  Oo* 


I19i2  Dao 

125    Jan 

28i2Jan 

96i2Jan 

89%  Jan 

lloi2Jan 

322%  0<S 

95i2  Jan 

84  Jan 
4314  Jau 
•1014  Jan 

H0%  Jan 

l06i2  Jan 

2734  Jan 

85  Jan 
5l7g  Jan 

10712  Jan 


200    Jan 

517g  Jan 

107    Jan 


4578  Jan 
104i4  Jan 
190    Not 

86i2  Jan 
340%  Jan 
144    Oet 


13 1<  Jan 

73     Jan 

122    Jan 

11378  Jan 

32    Jaa 

84    Jan 

145    Jan 

84i4  Jaa 

52i2  Jan 

116i2  Jan 

84    Jan 

91     Jan 

12538  Jan 

$60i4  Jan 

66%  OO* 

12914  Jan 

195    Jan 

78l2  Meh 

82l2  Jan 

130     Feb 


BANKS  AND  TRU&T  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  Isl'dT 

First 

HillsideT... 
Homestead* 
Manutac'rs 
Mechanics' T 
Montauk  11 . 
Nassau 


Bid 

Ask 

380 

395 

155 

280 

290 

125 

---- 

100 

415 

43) 

223 

240 

150 

/U2 

225 

Banks 

Brooklyn 

at  Citv 

North  Side  1 

People's 

Prosp'ctPk' 

Trust  Go's 

-V  Y  City 

Astor 

Bankers'  Tr 


Bid 

280 
150 
155 

140 


350 
750 


Ask 

295 
170 
165 
155 


360 


Trust  Co's 

N  Y  City 
B'wav   Tr.. 
Central  i'r__ 
Columbia  .1 
Commercial 

Kmpire 

iCqult'ble  Ti 
Farm  Lo&  1 

Fidelity 

Fulton 


Bid 

Ask 

145 

150 

1010 

1030 

300 

310 

105 

300 

310 

490 

1100 

1150 

2171' 

2221-. 

290 

Trust  Co's 

Guar'ty   Tr. 
Guardian  Tr 

Hudson 

Knickerb'ki 
Law  T  i&Tr 
Lincoln  Tr 
Manhattan 
Metro  Dol't'n 
Mutu'l(NY) 
\'V    Llte&I 


Bid 

Ask 

890 

910 

100 

115 

145 

285 

295 

228 

2321o 

110 

120 

375 

390 

405 

410 

125 

130 

1000 

1040 

Trust  Co's 
N    Y   Trust. 

■iavoy 

.Standard  Ti 
rit!eUu&  Tr 
Tr  Co  of  Am 
Union  Tr 
i'S  Mtg&'Ti 
Unit  States, 
Washington 
Westchestei 
Windsor    .. 


Bid 

Ask 

585 

600 

90 

345 

355 

485 

325 

335 

1300 

460 

475 

1100 

1150 

360 

375 

150 

160 

19212 

200 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

450 

Citizens' 

120 

Flat'oush  .. 

200 

Franklin 

275 

Hamilton  ._ 

265 

Home 

105 

Kings  Co  .. 

615 

L  Isl  L  &  Tr 

320 

Nassau 

155 

Peoples' 

285 

Queens   Co. 

100 

At* 


130 
215 
285 
275 
115 

32"5" 
165 
300 
110 


ts^a^ds^?,dp^i?.e8:  no  sale!  oa  this  d^'     5 Less  than  100  shares.     tEx-rights.     o  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  share. 
T»aie  ac  trtook  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     1f Banks  marked  with  a  paragraph  (II)  are  State  banks,     x  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.   1  1903  t'u  Etchings  method  of  quoting  bonds  was  changed,  and  priests  are  now  all— "ami  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Dec.  20. 


LI.  S.  Government 
0"  S  2s  consol  registered.,  dl  930 

D  S  2s  consol    coupon <J1930 


I 


Q-J 
Q-J 

U  S  3s  registered fcl9184Q-F 

U  S  3s  coupon fcl918  Q-F 

U  S  4s  registered 1925  Q-F 

U  S  -is  coupon 1929  Q-F 

U  S  Pan  Canal  10-30-vr  2s  fcl936  Q-JN 


U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  ot   1909. 

Chinese  (Hukuanv;)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ks .1925 

2d  Series  4  '  ,s 1925 

Stciilng  loan  4s 1931 

Republic  ot  Cuba  5s  exten  debt. 

External  loan  4  us 1949 

San  Paulo  (Hrazll)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4s  of  1901 1954 

State    and    City    Securities 

N  Y  City — 4Ms._. i960 

4%  Corporate  Stock  19 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Hs .     1957 

New  4  Hs _     1917 

4H%  Corporate  Stock..  19 57 
4M%  assessment  bonds. 1917 
3K%   Corporate  Stock..  1954 

N  Y  State — 4s... ...1961 

Canal  Improvement  4s  ._  1961 
Canal  Improvement  4s     1960 

8o  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s  1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs._ 


f 


Rai!road 

Ann  Arbor  1st  g  4s ftl995 
tchison  Topeka  &  Santa  Fe — 

Gen  gold  4s 1995 

Registered 1995 

Adjustment  gold  4s. .   "M995 

Registered .         ftl995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)      1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J.     1912 

Series  K 1913 

East  Okia  Dlv  1st  g  4s       1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  &  Ph  1st  g  5s     194 

Chic  &  St  L  1st  6s .1915 

Atl  Coast  L  1st  gold  4s..   jjl952 

Registered _     fti9   : 

ATa  Mid  1st  gu  gold  5s...  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
li  &  N  coll  gold  4s..  ol952 

|    SavF  &  W  1st  gold  6s...  1934 

1st  gold  5s .        1934 

SU  Sp  Oca  &  G  gu  g  4s 1918 

|l>alt  &  Ohio  Prior  3  'As  .     1925 

A>     Registered /il925 

Gold    4s _ftl948 

Registered .     /jl948 

Pitts  June  1st  gold  6s  1922 
P  June  &M  Divlstg3Hsl925 
PLE&WVa  Sys  ret  4s. 1941 
Southw  Div  1st  gold  3  YiS  1925 
Cen  Ohio  R  1st  c  g  4  'As  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s  1919 
:   Ohio  River  RR  1st  g  5S..1S3G 

General   gold   5s..  1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s_.  1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu  .1998 
CI  &  Mah  1st  gu  g  5s. .  1943 
Roch  &  Pitts  1st  gold  6s   1921 

Consol  1st  g  6s..  1922 

Bufl  &  Susq  1st  ref  g  4s       dl951 

Can  So  1st  ext  6s iai3 

2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s._pl945 

Consol  gold  5s 1J45 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl915 

2d  pref  Income  g  5s  stamped 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  ft  Nor  Div  1st  g  5s   .1916 

Mid  Ga  &  Atl  Div  5s 1947 

^Mobile  Div  1st  g  5s.  .  1!)  18 

Cen  RR  &  B  of  Ga  col  sr  5s.  1937 
Cent  of  N  J  gen'l  gold  5s_ . .  1987 

Reeistered /U987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Ilud  R  pen  eu  g  5S.1920 

Leh  &  Wilkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s.  194  i 

Cent  Vermont  1st  gu  g4s..el920 


Q-S 


Q-J 

A-0 

A-0 
Nov 
Nov 

M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-  S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 

J-J 

M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-  S 
M-N 
A-O 
J-J 
F-A 

j-rH 

j-j 

j-j 

M-S 

M-S 
F-A 

M-N 
M-N 
Oct 


Oct 


Oct 

Jf-D 

J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-P 


Price 
Friday 
Dec.  29 

Hid         Ask 
100     lOOlj 

100      1003, 

10U»  10214 

lOHj  1021., 
II3I4  114 

mi]  114 

100     

10134  Sale 


X   90VS 
t 


971' 

95l> 


X   02       93 
X  9l3sSale 
{  S6      88«{ 

tio2uio3i4 

t     '.:.■!" 

X   971S    9  71; 
1  96       96% 

92 

T/i;se  are  p 

1021.,  Sale 

99's  Sale 

9978  Sale 

997s  Sale 

107%  Sale 

102     

I07l2l077g 
'      1023s 


102 


10H->10134 
1013810134 

lOisa  10134 
"9714 '.'.'.'. 

87     

4618    48 


7918    7934 

99  Sale 
973s  9814 
91    Sale 


9138Sale 

: 901" 

IO6I4  Sale" 
100i3Sale 
108is  Sale 


95i2  — 

9234    9338 

110 

10H'._. 

95       S538 


10712 

951S 

128     

9434  Sale 

125     126 

108's 

9638    98I4 
9178  Sale 
8934    91 
98    Sale 


112     ... 


9H4 
9  H8 
10034 
1 101" 
10214 
lOSl.i 

10s 
11312 
9712 

86 

11058 
10418 

9518 
108 
11 2\; 
IISI4 

Ii;f\ 
IOOI3 


Sale 
Sale 

fiiT2 
I04i2 

limi 


90 

10fi"34 


11714 
50 

Sale 

lOOSf 


112l8__ 
109      1091a 

107     .. 


88       9U2 
107      .. 
1045g  1071] 

107lo 

10212  104 
12U2  122 
1211ft  1211* 



100     IOOI4 

8914 


Week's 
Rang*  or 

Las   Sale 

Low  High 

I00t4  NOV '11 
100*8  Dec  '11 
1017gSep  '11 
I013j  Dec  "11 
11338  H38g 
1  l3E8Oct  'li 
looi"  J'nc'll 

i0134         IOIS4 


9034  967s 

96  Dec '11 

921»  921j 
9Hi  911" 

86  86 

L027a  10278 
9812 Dec  'li 

97  "Dec  "11 
9658  9fl5s 
92HNOV11 

rices  on  the  a 


I02is 

997S 

99S4 

99?8 

1075g 

1021" 

1071" 

J0238 

.871g 

1013, 

10134 

lOHo 

1031" 

98 

861" 

4(jl4 


1023S 

100 

997s 

100 

10734 

Oct  "11 

107341 

10238 

Dec  'li 

Dec  '11 

Dec  '11 

Nov '11 

J'ly  '10 

Oct  '11 

Dec  '11 

4614 


7934         7934 

99  9938 

97l9Dec  '11 
9138         9138 

92  Jan  '10 
913s  913S 

114:%  J'ne'll 
IO6I4       107 

100  1003; 

10818       10834 

987a  Jan  '10 
9914  J'ly  '11 
96    Dec  '11 

93  93is 
10884  Nov  '11 

10&38  J'ly  'U 
95  9514 

98     Oct  '0b 

10858Aug'll 
9514Mch'll 


9434  95 

125l4Dee  '11 
11058May'll 

97  Sep  '11 
9134  92i8 
91i4Nov"ll 

98  981g 
98l8J'ly  '11 

112    Nov'll 

88'8  Aug'll 

91  91 

90l2         9H8 

103     Mch '10 

1101"  Dec  '11 

102i4Dec  '11 

1091-.  Apr  '11 

106  J'ly  'li 

1131sAug'll 

97l2Sep  '11 

95     Nov'll 

11258  Nov'll 

10718  Aug'll 

97     Feb  '11 

103     J'ly  '08 

11334  Nov'll 

1  lli'S  Mch  "ll 

72     Mch  10 

10K8       10178 

10O?s        10038 

10084  Jan  'li 

112     Nov'll 
10.1  109 

107i2Nov'll 
103  Dec '11 
106i"May'll 
105  Dec '11 
93     Nov'll 

107  Dec '11 
8518  Oct  '10 
8812Oct  '11 

100  Aug'll 
115  Nov '05 
lay  11 
1 0  i  Nov'll 
122  Dec '11 
Dec  '11 
i:i..!"Dec  '11 


I00i2  Aug'll 
100         100 
8DI2DCC  "11 


No. 


1 

sis  0 

75 
33 
26 
20 


10 

1 
64 


12 
458 

12 


27 
"76 


;so 


36 

'lit 


Range 

Since 

January   1 


/.o;r 
IOOI4 

MOIv 
10  l"'s 
1013, 

11338 

U3R4 
1001" 
10134 


High 
lOHs 
1013 

1031.1 

102"; 

116 
11638 

1001- 
103  " 


963; 
953., 

9!34 

!H1S 

86 

I021a 
9712 

97 

9519 

8912 

;  S6 

10034 
9858 
98!" 
9834 

10678 

1017s 

1061 2 

102 
8634 

1011" 

101 

1011; 

"96  " 
86 
40 


99 
99 

9534 
9514 
90 
104 

100     „ 
9734 
98 
941; 

to  £. 

103 
IOOI4 
10014 
101 

10914 

103 
10918 
103 
89 
1033., 
10334 
IO6I4 

"98" 
88 

071- 


7878    85 


98 
97 
9034 


997,; 
9834 
92l2 


907S 
105 

:0.;3.i 

901" 
1051.1 

"9914 

96 

921" 
IO8I4 
10638 

9334 


921 

1113S 

11V.V 

10558 
U6U 

"OOSJ 
971o 
94i4 

10912 

ioa3s 

9018 


108 
95I4 


1088s 

95I4 


91'S 
1241" 

1105s" 
97 
9112 
9114 

11719 
97 
112 
8734 
90 
88I9 


9618 

126 

1111.1 
9712 
93 
911" 
9912 
9818 

112 
8834 
921j 
911" 


11012 
10218 
10912 

106 

H318 
9738 
95 

1125s 

10718 
97 


llll2 

IO2I4 
109!- 
1091" 
11334 

971" 

95 
113 
10838 

9719 


11334 
11632 


1143.; 
1167, 


10H2 

1001s 

10034 

112 

IOH4 

107 

95 
lOOlj 

91 

96 

85 


1037S 
I013g 

10034 

1111" 

110 

1071" 

108 

10G1" 

IOOI4 

100 

107 


8738 
10519 


881" 
1061 


108«4 

10).l2 
12012 

120 

KJ.jl  > 


1093., 

103 

125 

1231-. 

IO8I4 


1001" 
100 
8712 


10012 

looi- 
9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 

\\  e<  k  Ending  Deo.  29. 


1  i     :apeake  k  Ohio — 

Gen  tun  ling  He  Impt  5s.  .192!    J 
1st  consol  gold  5s.   19 

Reglstf  red 19311    H- 

General  gold   ij  \:>:  .  .'.,■ 

Itegisu  red      1! 

Convertible  I  ' ■■>.. 1930  F- 

Blg Sandy  1st  4s 1944  J- 

CoalRiv  rty  lstgu4s 1945  J- 

Craicr  Valley  1st  g  ns 1940  J- 

Potts  creek  Br  1st  4s 1946  J- 

R  &  A  Div  1st  con  g  4S..19S9  J- 

2d  conso1  gold  4s 1  ■  ;"  J- 

Warm  Spr  Val  1st  g  5s. .  1941  M- 
Greenbrler  Ry  1st  gu  %  is  1940  VI- 

Chic  &  Alt  RR  tei  g  3s   1949  A- 

liailwau  1st  lien  3  '   s   ...  1950  J- 
Chic  B  ('i  Q  Dfiivtn  Div  4s_.  1022  F- 
llllnols  Dlv  V,  ;.js 1949    I - 

Registered 1049  J  ■ 

Illinois  Div  4s 1949  J- 

Registered 1949  J 

Iowa  Div  slnli  lund  5s 191y  A- 

SlnMng  fund  4s 1919  A- 

Nebraska  Extension  4S..1927  ii- 

Registered 1927  ;"tl- 

Southwestern  Dlv  4s.  ...1921  M- 
Jolnt  bonds  Sea  Great  North. 

Deoenture    5s 1913  VI- 

Geueral  4s .1958  M- 

Chic  &  E  ill  ret  &.  imp  4  gs.1955  J- 

lst  consol  gold  6s 1934  A- 

General  consol  1st  5s 1937  M- 

Registered 1937  M- 

Chic  &  Ind  c;  Ry  1st  5S..1930  J- 

Chic  Cit  Western  1st  4s 1959  M- 

Chic  Ind  4  Louisv — Ref  6S.1947  J- 

RefuadCng  gold  5s 1947  J- 

Refundlng  4s  Scries  c 1917  J- 

Ind  &  Louisv  1st  gu  4S..1956  J- 

Chic  Ind  &  Sou  50-yr  4s 1956  J 

ChicLS  &  East  1st  4  Hs 1969  J- 

Chlc  Mil  &  St  P  terml  g  5s. .1914  J- 
Gen'l  gold  4s  Series  A..P1989  J- 

Registered    _el989  Q- 

Gen'l  gold  3  'As  Series  B.el989  J- 

Registered el989  J- 

25-year  deben  4s 1934  J- 

Chlc  &  L  Sup  Div  g  5s 1921  J- 

Chic  &  Mo  Hiv  Div  5s 1926  J- 

Chic  &  P  VV  1st  g  5s...  1921  J - 
C  M  &  Puget  Sd  1st  gu  4s  1949  J  - 

Dak  &  Gt  So  gold  5s 1916  J- 

Dubuque  Div  1st  s  f  6s. .1920  J- 

Far  &  Sou  assum  g  6s 1924  J- 

LaCrosse  &  D  1st  5s 1919  J- 

Wis  &  Minn  Div  g  5s 1921  J- 

Wis  Vail  Div  1st  6s 1920  J- 

Mii  &  No  1st  cons  6s 1913  J- 

Extended  4  Ms 1913  J- 

Chicago  &  N  West  cons  7s  .1915  Q- 
Extension  4s 1886-1926  F- 

Registered 1886-1926  F- 

General  gold  3Hs 1987  M- 

Registered _.pl987  Q- 

General  4s .      1987  M- 

Sinking  fund  6s 1879-1929  A- 

Itegistered 1879-1929  A- 

Sinking  fund  5s 1879-1929  A- 

Kegistered 1879-1929  A- 

Debenture    5s 1921  A- 

Kegistered 1921  A- 

Sinking  fund  deb  5s 1933  M- 

itegistered 1933  M- 

Frem  Elk  &  Mo  V  1st  6s. 1933  A- 
Mani  G  B  &  N  W  1st  3  V2s  1941  J  - 
MllW  &  S  L  1st  KU  3  JSS..1941  J- 
Mil  LS  &  West  1st  g  6s. .1921  Al- 

Ext  &  imp  s  f  gold  5s. .1929  F- 

Ashland  Div  1st  g  6s. .  1925  M- 

Mich  Div  1st  gold  6s. .1924  J- 

Northw  Union  1st  7s  g..l917  M- 

Winona  &StP  1st  ext  7s  1916  J- 

Chicago  Rock  Is  &  Pa  6s  ..1917  J- 

Registered 1917  J- 

Gcneral  gold  4s 1383  J- 

Registered 1988  J- 

Refunding  gold  4s 1934  A- 

Coll  trust  Series  J  4s 1912  M- 

Serics  L 1914  M- 

M  4S 1915  Al- 

N    4s 1916  M- 

O    4S _ 1917  M- 

P    4s 1918M- 

Chic  R  I  &  Pac  RR  4s 2002  M- 

iiegistered .2002  M- 

R  I  Ark  &  Louis  1st  4  ^s  1934  /VV- 

Bur  C  R  &  N — 1st  g  5s. .19*4  A- 

Registered 1934  A- 

C  R  I  F  &  N  W  1st  gu  5s  '21  A- 

M  &StL  1st  gu  g  7s. ..1927  J- 
Chpc  Ok  &  G  gen  g  5s..ol91»:  J- 

Consol  gold  5s 1952  M- 

Kcok  &  Des  M  1st  5s 1923  A- 

ChicSt  P  M  &  O  con  6s 1930  J- 

Cons  6s  reduced  to  3  'As..  1930  J- 
ChStP  &Minn  1st  g  0S..1918  M- 

Nor  Wisconsin  1st  6s 1930  J- 

StP  &SClty  lstg6s 1919  A- 

.Superlor  Short  L  1st  5s  g_193o  M- 
Chlc  A  West  Ind  gen  g  6s..gl932  Q- 

Consol  50-year  4s 1952  J- 

Cin  H  &  D  2d  gold  4  'A3 1937  i- 

lst  &  refunding  4s 1959  J- 

lst  guaranteed  4s 1959' J- 


lr,. 
Dec.  29 

Hid  ! 

! 

1 1 ;  :\  Sail 

1111; 

11      Salt 

1 1  ... 
v  ; 

'■  •  1 : 
■  3s     891 
IOOH1041 
8178    87 

'.::!"     I    : 
9212 

illo     1081 

',; 

.11        7,1., 
m    I.,    65 
,.,,,.,    99i 

8712    881 

"VJ34  l"o"o" 

i'.iiu  '.". 

•J'J!S  1001 
9SI4    981 

'.  'i"  ...'. 
99l8 


S 101 


100 

96'8 

8014  8 
1243S  _. 
IO9I4  1101 


j  Sale 

1    8 
i  Sale 


109     .. 

8214    8«3g 
12734  ... 
1081s  1 1 1.1 

93!; 

: 8'il 

9012    92 'g 

104 

102     1021/ 

99     Sale 


87 


92       92v 
IOOI4  .. 

10  J"  1063S 
95 

1027s  103=s 

II3I4 

115     

10^34 

10034 

1123s 

10134  Sale 
10o38 


9734    98 


8G12    8719 

85     

983s  Sale 

111=8 

110i2 

107      

10334 

104  J2  106 

103     

IO8I2  

107      

1261S 


113 

10858 

lltilo 

11612 

112 

1111- 

108!" 

10712 

96 

95 

8938 

9734 


115 


114 

114"'&| 

1095j 

loosj 
961j 
96 

Sale 


97ia 


11036 

ioi"i2 


9512 
Sale" 

"94~" 

1113s 


K>27S 
106 
100 
123 
90 


1011" 
Sale 


111 
108 
109 

Deij 


1113 


921 


91l2 
9078 


WeeKs 

l,  <<r:-/c  or 

Las   Sai 

iMW 

10    ■■  Dec  '11 
1 1 1  iS        1111 
i  1  1     Nov   1 

1  1013, 

v.  Nov'll 
931 
87     Maj    1  1 
88i2  J'ne 

I  234  J'ly  'II 
87  Doc '11 
H  Dec  '11 
214  J 'no '11 
1 131,,  Fi  b  U 
95  Oct  'li 
71  71 

05  05 

91  ■  '..,'1 

88I4  88I4 

8  I     Sep  ' : 
100 
100    Jan  '11 
iO  -\  Dec  '11 
9&i8Dec  '11 
M;  Dec  '1. 

U     lg  AtC'll  '1  I 

991S         9918 


10078 

I  ;•:, 

8018 
12438 
10934 


1007 

96'; 
Sul8 
12 

10934 


10834Mch'll 

109isDec  '11 

8212         83 

12714       12*14 

10  J    Nov'n 
95=s  Apr    11 

97  J'ne'lt, 
92     Nov'll 

104    Dec  '11 

IO2I4  Dec  '11 

99  991S 

98l9Nov'il 

87isDec  '11 

•m;    J'ne'll 

923g         9238 

106    Dec  'II 

10.S1,  Apr  '11 

106  106 

9478  947S 

10318  Aug'll 

Uoi.jDec  '11 

il738  Aug'll 

104i9Dec  '11 

10G!4Dec  '11 

11238  Nov'll 

10134         10134 

H10I4  Nov'll 
10734Dec  '11 

98  98 
9734  Nov'll 
S718Dec  '11 
86*4  Nov'll 
98i8  9812 

11134  Nov'll 
11H4NOV09 

107l"Oct  '11 
10378Dec  '11 
106i8Sep  '11 
106i2Feb  '10 
10938  Nov'll 
li)734  Aug'll 
1271s  Nov'll 
90i9Sep  '09 


1137S 
1  I03g 
14212 
11618 

115 

U334 

109 

109 
961., 
9834 
8914 
9718 

'.>,", 

;K>1" 

94 

94 14 

..I!-, 

7  1  7s 

'  5I4 

0212 

1 10!2 

12019 

10514 


Oct  '11 
Aug'll 
Feb  '02 
Oct  '11 
J'ly  '11 
Aug'll 
Dec  '11 
Aug '10 

96l4 
Feb  '10 

8938 
J'ly  "10 
Sep  '11 
Nov'll 
Dec  '09 
May'10 
J'ne'll 

721- 
J'ly  'li 
Dec  '11 
Nov'll 
Mch  '03 
Sep  '11 


10234  Aug'll 
108i2Sep  '11 
102i8  Nov'll 
123  123 

93  Dec  '03 
12338Dec  '11 
1295s  May '09 
111    Dec '11 


o   C 

No. 

"ii 


u 


111 
l 


15 


69 


Range 

Since 

January   I 


LOW 
I027g 

111 

1111. 

L0038 
9938 
92I4 
87 
85 

86I2 

ill 
9012 


High 

1001) 

1131; 

11134 

102 

100 

971j 

39 

881] 
103 

S7 

96 

9214 


70  7334 

05  71i> 

99  M)7S 

8718  :; 


::M;    HKII3 

100  L0033 

10  3j  10514 

99  9978 

!  63  .  100 

9818  981s 

99  90l« 


1003., 

953, 

80 
124 
109 
10S34 
10938 

821.1 
12614 
1073S 

95 

"S&j 

104 
10173 

98 

9812 

8612 

86 

91 
106 
10834 
106 

93I4 
1031S 
U3I4 
1171.1 
IOH2 
IO6I4 
11238 
10134 

10014 

10734 

9778 
97 
85 
86 
9718 
11134 


1011" 

9S 

83 

127 
11U2 
10S34 
11 01. 1 

86I2 
12834 
111 

957>8 

"93"l2 

IOH4 

10278 
9'J58 
991g 
881g 
86 
9318 

107 

109 

10712 
95 

10334 

11412 

1173g 

105 

10718 

114 

10334 

1003g 

112 
9934 
991g 
8818 
8634 
9912 

112 


106  10758 
10378  IO7I4 
10434  1061g 


107     1 10 
10712  10S12 
127     1281g 


1137s  H512 
109l2lll 


1161s  118 
115     115 
11334  11334 
10858110 


1081 9  Oct  '11 

921.1  Dec  '11 

10038Deo  '11 

"89  "  Ma'y'ii 


9512    987g 


871 2    90 


9712    9734 
9612    9712 


943,    9434 
701"    77 
7414    7514 

9L'l"    94 
1101211212 


10514  J0612 


1021"  10234 

108l2  1091s 

99     103 

123     12512 


1233g  1251g 
111"  1121^ 


108  1091 2 
91  9319 
100%10H4 

"8S^ "88  " 


.MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Iran  g  5s 1945 

1st  refund  conv  gold  4s..2002 
Bk  City  1st  con  5s  1916-1341 
Bk  Q  Co  &  S  con  iru  tr  5s. 1941 
Bklya  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  z  4-5 

Stamped  tfunr  4-5s 1950 

Kings  Co  El  1  st  g  4s 19  19 


Stamped  gu-ir  Is. . 


.1919  F-A 


N a  -  1  Elec  ;:iar  gold  4s.  1951 
ConnP.y&LJst  &  ref  5g4>is-'51 

Stamped  truar  1  J^s 1951 

Denver  Con  Tram  cons  g  5s. 1933 
Det  United  1st  cons  g  4HS-1M2 
Grand  Rapids  tty  1st  g  5s. .  I B I '; 
Havana  Elec  consol  7.  5s 1952 


tnterboro-Metrop  con  4^8.1950  A-O 
.ntcrboro  R.-tn  Tr  5s  Ser  A. 1952  .r-N 

•No  price  Friday;  latest  this  week. 


A-O 

J-J 
J    J 

w-.: 
J-J 

F-A 

F-A 

F-A 


J-J 
J-J 
J-J 
A-0 

J-J 
J-D 
F-A 


10'5lS  '1OOI4 

8338  Sale 
10U4  102 

07 


1011 

-  , 

85 

77l2   78 
Sale 
lOHs 


78       80 

993. 



Sale 
103    Sale 


1031  <  Dec  '11 
•-31 1         83U 

IOII4  10114 
97     Nov'll 


ion4      ion-. 
10P4  Dec  '11 

NOV'll 

78    Dec  '11 
1017s        1017. 

Dec  'li 


80  Dec  '  1 1 
90  J'ly '10 
9812 

7  >ii         B01; 
102         103 


37 
1 


25 

"i 

"i 


2 

571 
40 


102     10434 
8234    88^8 

IOH4  103 
07      100 


10()18  10314 

10034  103 

8H2    86 

82l2    86IS 

77       81 

I01-...    I 
101      IK-".; 


80       8234 

"oil"  "9984 

771 1    S3 
IOW4  1041s 


Street  Railway. 
Mnnhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  By  gen  coll  tr  g  5s.. 1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwhen  Issued). . 
Adjustmt  inc  5s  (wh  Issued). 
Bway&7thAv  Istcg5a.l943 
Col  &  9th  Av  1st  gu  g  58.1993 
Lex  Av  &  V  P  1st  gug  58.1093 
1  lid  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ret  4s  when  issued 

\djust  Inc  5s  when  issued . 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 
A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


9612    9634 
9C12    9714 
*9612    97  * 
97     Sale 
«58l2    591  j 
58i8  Sale 
5634  Sale 
*7i's   80 
53?s  Sale 
103     Sale 
101     10J 
10I     I021j 


7714  Sale 
7.V'S  Sale 
8538  Sale 
75l9Sale 
10938Sale 


90»4 

90l2 

96 

96I4 

59 

58l8 

5634 

79»4 

5312 
IU! 
102 
10U2 

781S 

77 

7512 

85 

7518 
1093s 


Deo  'M 

967« 

6 

9612 
97 

1 

59 

Dec    11 

6ffls 

8 

57 

O/ 

8OI41 

69 

541? 

109 

103 

0 

Dec  '11 

Dec  '11 

Dec  '11 

77I4 

31 

Tof>s 

31 

8512 

293 

76l8 

253 

ll(>l3 

hi 

1 

96 

96I4 

73I4 

4.1»2 

45 

43I4 

807g 

53 1 9 

9812 

99I4 

99's 
59 
0S34 
5834 
833., 
71»s 
106»4 


98«J 

981j 

97 

9714 

59 

593s 

58 

813g 

6474 

104 

102 

1021j 
7818 
7814 
7634 

7634 
111 


d  Duo  April,     e  Due  May.     h  Due  July,     k  Due  Aug.     o  Due  Oct.     p  Due  Nov      f  Duo  Dec.     «  Optloa  sti*. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Dec.  29. 


Cln  Ham  &  Dayton  {Continued) 

Cin  D  &  I  1st  gu  g  5s 1941 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Cln  I  &  W  1st  CUg  4s 1953 

Day  ft  Mich  1st  cons  4  J^s  1931 

Ind  Dec  ft  W  1st  g  5s 1935 

1st  guar  gold  5s 193  5 

Cleve  Cin  Chic  &  St  Louis — 

General  gold  4s 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  &  M  Div  1st  g  4s. .1991 
St  L  Div  1st  ooi  trg  4s. ..1990 

Registered 1990 

Spr  ft  Col  Dlv  1st  g  4s. ..1940 
W  W  Val  Div  1st  %  4s. ..1940 
C  I  St  L  &  C  consol  0S...1920 

1st  gold  4S &1930 

I  i  egistered fcl  936 

Cin  S  &  CI  con  1st  g  5s. ..1928 

C  C  C  ft  I  consol  7s 1914 

Consol  sinking  fund  7s. 1914 
General  consol  gold  Cs.1934 

Registered 1934 

Ind  Bl  ft  W  1st  pre!  4s. ..1940 
O  Ind  ft  W  1st  pret  5s..dl938 

Peo  ft  East  1st  con  4s 1940 

Income   4s 1990 

Col  Midland  1st  g  4s. 1947 

Colorado  &  Sou  lstg  4s 1929 

Refund  ft  ext 4  J, s 19.-.5 

Ft  W  &  Den  C  1st  g  0S...1921 
Conn  ft  Pas  Rivs  1st  g  4e__1943 
Cuba  RR  1st  50-yr  5g 1952 

Del  Lack  &  Western  — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3  J^s 2000 

N  Y  Lack  &  W  1st  0s 1921 

Construction  5s 1923 

Term  ft  Improve  4s 1923 

Warren  1st  ref  gu  g  3  4S.2000 
Del  &  Hud  1st  Pa  Dlv  7s. ..1917 

Registered 1917 

10-yr  couv  deb  4s 1916 

1st  lien  equip  g  4'As 19 

1st  &  ref  4s 1943 

Alb  &  Sus  conv  3j^s 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4Hs 1936 

Improvement  gold  5s 1926 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  ft  col  trust  4s  A__  1949 
Utah  Cent  1st  gu  g  4s.al917 

Des  Moi  Un  Ry  1st  g  5s 1917 

Det  &  Mack  1st  lien  g  4s. ..1995 

Gold  4s 1995 

Det  T  &  1— O  S  Div  1st  g  4sl941 
Dul  Missabe  &  Nor  gen  5s..l941 
Dul  &  Iron  Range  1st  5s. ..1937 

Registered ..1937 

2d  6s 1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s. .1941 
rle  1st  consol  gold  7s 1920 

N  Y  ft  Erie  1st  ext  g  4S..1947 

2d  ext  gold  5s. 1919 

3d  ext  gold  4  y2B 1923 

4th  ext  gold  5s. 1920 

5th  ext  gold  4s 192" 

N  Y  L  E  &  W  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s. 1996 

Registered ..1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  ft  Mahon  Val  g  5s..  1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s.  1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s..  1937 

2d  gold  4^s 1937 

General  gold  5s 1941 

Terminal  1st  gold  5s__194i 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s. ..194 
Ev  ft  Ind  1st  congug  6s.. .1926 
Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s 192£ 

Soil  Co  Branch  1st  g  5s. .1930 

ITMorida  E  Coast  1st  4  J4S..1959 
■  ort  St  I!  D  Co  1st  g  4  Us.1941 
Ft  W  &  Rio  Gr  1st  g  4s 1928 


G 


al  H  ft  H  of  1882  1st  5s. 1913 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered./; 1921 

1st  ft  refund  4  J4s  ser  A. .  1 96 1 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 193E 

Registered 193.' 

Reduced  to  gold  4  J4sl933 

Registered 1933 

Mont  ext  1st  gold  4s. .1937 
Registered 1937 


It 


M-N 
M-N 
.I-.J 
J-J 
J-J 
J-J 

J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
A\-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J  D 
J-D 


Price 
Friday 

Dec.  29 

Bid         Ask 
10312  10  H.j 


8712... 


104     1041i 


021^    931- 
91*4    941 
91*8 

93 


90l8 

91 

8(5 

90 

91 
10556 

lis 

9612 
107 
1051" 


93 

92 

'.".!) 

981 1 
167" 


12312. 


90     .. 


9112  -. 
38  "    3934 
55       59 

96  Sale 

97  Sale 
112    Sale 


106is  108 
109l4  lOOlo 


85     .. 
114     115i2 
106     ... 
99 


115ls 

~<)7~3.t  Safe" 

IOOS4IOU2 

9858    98?8 

91     Sale 

122     

8978 


981.) 

80I4  Sale 


72i2 


87    Sale 

80lS 


99 
92 

8912 

68 

1041810412 
106     107 


95 
91 


104     1071'- 
10812  . 

11734 

102      . 
10418 

IO2I4 

IO5I4  10512 
100     101 

12034 

8934    8(J7S 
8412... 
7812  Sale 


88       891 9 

8512    801- 

75     Sale 

IO8I4 

11218U2l.] 

10958 

108 

12258 

104l8  108 
IOM4 
10212 
103     105 

80 

88       90 
10858 
H012.._ 

9834    99VS 
109 

lll^S 

101 

10738 

95 

97     Safe 

90       95 
8218 

9658 

963.,  Sale 

9638  Sale 

10t)78  Sale 


99'g  ... 
I25I4... 


106     Sale 
'.III  "98~l" 


Week's 
Range  or 
Last  Sale 

Low         High 

10314DCC  '11 

88    Mch'll 

8712NovTl 


101     Dec '11 
10712Dcc  '02 


9338 

94     ' 

90 

91 

91 

'.111 

91 


031- 

Dec  'If 

0018 

Dec  '1j 

Oct  '07 

Dec  '11 

Dec  '11 

10534 Dec  'II 

97l2Nov'll 

!)7l8Dec  'II 

1071.1  Oct  '11 

l()7l2  Aug'll 


1213.1  Oct  '11 

j"  J'ly'uS 


OiloDec  11 
40  "Dec  '11 
59  59 

9534         90 
97  97I4 

112  112 


100  May '10 

10634Nov'll 
10912     ioyn 

11138DCC  '10 

91  Jan  '1! 
113l2Oct  '11 
10638  Nov'll 

98  Dec  '11 
10218  Feb  '03 
U512  Aug'll 
149     Aug '01 

9712         0734 

101  Dec 'li 

9812  9S34 
91  9U2 

122    Dec  '11 

8978  897g 
98  Sep  '11 
98     Nov'll 

84  8SI4 
10434  Mch'll 

6H2Apr  '11 

85  Mch  'OS 
87 

Dec  '11 
Jan  '02 
Sep  '04 
Nov'll 
Dec  '11 
Aug'll 
1041 


87 
81 
97 
110 
92 
91 
70 

1041i 

106     Nov'll 

10612  Mch  '08 

104     Feb 'il 

10738Dec  '11 

112    J'ly  '11 

118     Nov'll 

lOlWneTi 

lOo^  May'll 

101     Oct  '11 

105l8Dec  '11 

99i2J'neTl 

118     Oct  '10 

89  8912 

84140ct  '11 

7S12         7834 

77     J'ly  '11 

88  88I4 

8512         8512 

75  7634 

10884  Dec  '11 

112i2Dec  '11 

111    Apr '11 


125'g 
lUlg 
10134 
1021" 
103 
IOOI4 
!IM 
10812 
1101" 
10034 
110 

HIT'S 

10218 
108 

95 

97 

92 

8218 

97U 


Nov'll 
Get  '11 

10134 
Sep  '11 

103 
Dec  '06 

90 
Dec  '11 
Oct  '11 
Dec  '11 
Aug'll 
J'ne'll 
Aug'll 
Nov'll 
J'ne  OS 

97 
Aug '10 
Dec  '11 
Oct  '11 


9658         963 

9638         968g 

10078       10Ug 


99lgDec  '11 
1255sOct  '11 
132  Apr  '0!i 
106  106 

1083.1  j'ne  'oc 

U712         9712 
98     J'ne 'if 


Is 

No. 


3 
13 

12/ 
6 


S3 


10 


61 


7 

2 

256 


20 


95 

10 
53 


Range 

Since 

January    1 

Low    Hi' 1I1 

IO2I4  104*4 

88       88 

8712    8812 


103     105 


92  95 

92  91 

90  9018 

9014  94 


90  90 

91  !H 
10512  1063, 

90       971'. 

971g  9718 
106  J  071,- 
1071s  107'g 


i2134  125I4 


90 
40 

5778 
9434 
96 

Ull- 


93 
6D2 
69 
971" 
9834 
II3I2 


1063.!  1083j 
1091211134 


91       91 
H3I2H6I4 

1063s  1071- 
9734    991  ■» 


115U116 


963s  100 

101      102 

977S1001" 

8912    9414 

122     1241- 

8978    94 

9S  98 
9S  101 
80      9358 

M43.il  043  j 
6112    6U2 


87 
81 


92*^ 

851; 


92       92 

88H    95 

70       70 

10412  IOOI4 

10512  10914 


104 
10738 
112 
11734 
1001" 
IO4I4 
101 
105 
9912 


104 
108 
112 
12058 
1015S 
108 
104 
10634 
9912 


8478    90 
8212    86 
7312    793j 
77       77 
86       91 
73       92 
69       8012 
1083411158 
11058113 
111     11138 


123  12518 
10418  10418 
10058  10218 
IOOI2IO2I2 
10134  10434 


83  90 
108121101 
llOlgllOU 

981810U8 
110     11012 
11  11" 113 
101     1021 
108     108 


95       9812 


8218    8412 
9712    9818 

951"    98 

9538    981g 

100     1011" 


9812    9918 
125     12714 


105     IO6I4 


2     9514    9S1< 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  29. 


St  P  M  &  M  (Continued)  — 

Pacific  Kxt  guar  4s  £ . 

E  Minn  Nor  Div  lr.t  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6b 

Registered 

1st  guar  gold  5s 

Registered 

Will  ft  S  F  1st  gold  5s. 

Gulf  ft  S  I  1st  ref  ft  tg  5s.  .0 

Registered b 

Hock  Val  1st  cons  g  4  tj.s. 
Registered 

Col  ft  11  V  1st  ext  g  4s    . 

Col  ft  To!  1st  ex  4s 

lions  Belt  ft  Term  1st  5s 

Illinois  Central — 

-*■      1st  gold  4s 

Re  ■  istered. 

1st  gold  3  ;2S 

Registered 

Extended   1st  g  3  y2s 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered. 
1st  ref  4s 

Purchased  lines  3,'2s 

L  N  O  ft  Tex  gold  4s 

Registered 

Cairo  Bridge  gofd  4s. _  .. 
Litchfield  Div  1st  g  3s  . 
Louisv  Div  ft  Term  g  3  14s 

Registered 

.Middle  Divreg  5s _" 

Omaha  Div  1st  g  3sl"" 
St  Louis  Div  ft  term  g  3s" 

Reglstered. 

Gold  3  J.s '_'_'_ 

Registered 

Spring  Dlv  lstg  iy2s.l.. 

Registered 

Western  lines  1st  g  ~4sllll 

Registered 

Bcllev  &  Car  lst6s_ 
Carb  ft  Shaw  1st  g  4s 
Chic  St  L  ft  N  O  g  5s_7" 

Registered  . 

Gold  3  J.is '/.ll. 

Registered 

Memph  Div  1st  g  4s"  I 

Registered 

St  L  Sou  1st  gu  g  4s" 

Ind  111  ft  la  1st  g  4s "_ 

Int  ft  Great  Nor  1st  g  6s. 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s  _. 

Jamestown    Franklin    ft 
Clearfield  1st  4s 

T7"an  City  Sou  1st  gofd"  3s.  _ 

-*-»-     Registered    

Ref  ft  impt  5s Apr" 

Kansas  City  Terml  1st  4s 

Lake  Erie  ft  W  1st  g  5s 
2d  gold  5s... II 

North  Ohio  lstgug  5s.. 
Leh  Vail  N  Y  1st  gu  g  4  >js. 
Registered 


940 
948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
958 
937 

951 
951 
951 
951 

951 
951 
951 
951 
952 
952 
955 
952 
953 
9  53 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
041 
945 
940 
940 
Lehigh  Vail  (Pa)  cons  g  4s  2003 
Leh  V  Ter  Ry  1st  gu  g  5s.   1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s"l933 

Registered 1933 

1st  int  reduced  to  4s       "1933 
Leh  ft  N  Y  1st  guar  g  4s. ..1945 

Registered 1945 

El  C  ft  N  1st  pref  6s.        "1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s M931 

1st  consol  gold  4s ftl931 

General  gold  4s 1938 

Ferry  gold   4  y2s  1922 

Gold4s "      1932 

Unified  gold  4s 1949 

Debenture  goid  5s 1934 

Guar  ref  goid  4s 1949 

Registered _   1949 

N  V  B  ft  M  B  1st  con  g  5s~*930 

N  Y  ft  R  B  1st  g  5s 192 

Nor  Sh  B  1st  con  g  gu  5s.ol93 

Louisiana  ft  Ark  1st  g  5s 

Louisville  ft  Nashville — 

General  gold  6s 193( 

Gold  5s 193; 

Unified  gold  4s ..1940 

Registered 1940 

Collateral  trust  gold  5s. .1931 

E  II  &  Nash  1st  g  6s 191!) 

L  Cin  ft  Lex  gold  4  KS-..1931 

N  O  ft  M  1st  gold  6s 1930 

N  O  ft  M  2d   gold   6s 1930 

Paducah  ft  Mem  div  4S..1946 
Pensacola  Div  gold  6s_.  1020 
St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 1980 

Atl  Knox  ft  Cia  Div  4s_.195r. 
Atl  Knox  ft  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
L  ft  N  ft  M  ft  M  1st  g4  }^sl945 
L  ft  N-South  M  joint  4s..l9f 

Registered ftl952 

N  Fla  ft  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g4  Ms  1945 
Pens  &  Atl  1st  gu  g  6s...  1921 

S  ft  N  Ala  con  gu  g  5s 1936 

L  ft  Jeff  Bdge  Co  gu  g  4s. ..194 


£&. 


Price 

Friday 
Dec.  29 


Ask 


Hid 

921 

9634    9912 
11512... 
J  27 14  129 


111     113 


113     

95     Sale 


1021.t  1   , 


9478___. 
94*4 

991 2 100 

102     

100     


99 

9  6!  2 
9614 
*85 
9i)l4 
9612 
95 
74 
85 


Sale 
US 
961; 
8618 

"98"" 


10514 
73 

7378 
7312. 
8514 
*84 


77 
8634 


84     . 

9612. 


116 

9434 
111 
113 

8412 


116 
114 


95 


91 

94 18 
107 
10134 

6512 


96 


1021f 
67 


941' 

7378  Sale 


9938    9934 

98i2 

108i2109ir 

1041410412 


105     

1041"  105 

9634 

IIH4  ll-Dg 
IIH4II2 
107U 


9314 


103     ... 

IOOI4... 


112 


110 
93 
9312    951 
9612  100 
9Hg    97 
92       93*4 
102     1041- 
96 

10o"34  llll 

10378 

IO0I4 

94l2 

115141157s 

11H2 

99     Sale 

97     

+  109*4  111 
111      115 

12034  125  " 
H7I2H9I4 

9434    9612 
1051"  109 
113      1147; 

68       733;. 

92       921. 
11234115 


941" 

95 

104 

106 



90 

10818  .. 
101  .. 
llOl.i  11  U,i 

111    1111 
9H4  9214 


Week's 
Range  or 
Last  Sate 


Low  Hiqh 
9268Mch'll 
96  Oct  '11 
11518  Aug'll 
I27I4NOVTI 
136i4May'06 
11234Sep  '11 


112i2Sep  '11 
95  95 


102l2Dec  '11 

1001"  Sep  '08 

"li-  Dec  '11 

96    Feb  'li 

iooudcc  '11 

103     Dec  '11 

100  Sep  '11 
91  Aug'll 
89  Apr '11 
93l2May'09 


80     J'ly  '09 


99  99 

9812  Aug'll 
96*8  9612 
88  'Oct  '11 

99l4Dec  '11 
9434Jan  '11 
971"  Feb  '11 
75igSep  '11 
85  Dec '11 
83i4NovT0 
123  May'99 
7t,i,s  J'ne'll 
7512  Jan  '11 


87lgMay'll 
10H8Oct  '99 
100     Nov '00 


96     Oct  '11 


117i2May'10 

9514  Oct  TO 

11458Dcc  '11 

114     Feb  '11 

90     Oct  '09 


97l2MchT0 


98     J'ly    08 

95     Nov'll 

10912Dec  '11 

10134Dec  '11 

67     Dec '11 


94 

7378 

63 

997g 

9812 
11012 
104 
10712 
10518 
10412 

97*8 
U378 

HI'S 
108 


Nov'll 

7378 

Oct  '00 

9978 

Dec  '11 

Dec  '11 

Dec  '11 

Oct  '11 

Dec '11 

Oct  '11 

Oct  '11 

Nov'll 

Hi's 

Nov '09 


9334  Oct  '11 


1011"  Feb  TO 
IOU4  Sep  '09 

11038Oct  '11 


93i4Dec  '11 

100     Aug'll 

9914  Oct  '06 

93     May'll 

1041"  Dec  '08 

951J         951" 

95    Jan  '11 

11014Nov'06 

105  Apr  '07 
1051"       10512 

9734Sep  Ti 

115  II5I4 

112  Dec  'li 
99  9  91  j 
9734  Nov  TO 

10834Sep  '11 

111  Sep  '11 
105l2J'ly  '11 
121  Sep  Tl 
118's  Nov'll 

9534Nov'll 
10534  Mch'll 

113  Oct  '11 
71l2Feb  11 
92I4         9238 

112  Oct.  '11 

106  Apr '11 
941"         941" 

103  Dec  To 
90  Dec '11 
95     Feb  '05 

IO8I4  May'll 


1101,1  Nov'll 

111     Nov'll 

9U4        9U4 


©  o 


No 


19 


Rang* 

Since 

January  \ 


Low    High 

925g    928j 

96       96 

114'2  116*4 

127     1287| 


112'2  112*4 


1121"  112*4 
88'g    95*4 


101     1035g 


94  95 
90  96 
9912  I0Hg 

IOOI4  103 

100     100 

■S6I4    91 

89       89 


98 

9812 

96'g    98 

86 

971" 

9434 

96 


812 


99U 
9434 
9712 


75'-g    7518 
8714 


7512    761g 
7512    7512 


86       87% 


95-%    9612 


U334 117 

113     115 


9-H8  9H2 
1071210912 
10012  103 

63       7Hj 

94       9514 
7314    7478 


9812  102 
9634  99*4 
IO8I2IIU4 
104  10412 
10712  HO34 
10518  106'4 
10414  104IJ 
9634  971j 
II2I4  114*4 
UH8113 


9312    94*4 


10912  H21j 


9234    9612 
9S12 100 


93       951j 


94  97 

95  95 


10312  106 
94       9834 

112      11612 
112     11212 

9818    997g 


10834  IO9S4 
111      113 
1043g  10512 
118*4  1221j 
118's  118S8 

95  96'4 
10534  105*4 
113     113 

7H2    7 11  j 

92  9334 
11112  H2I4 
106     106 

94       96 


88       91 


1081411238 


110     IIOI4 

11034112'8 

9H4    94 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway 

Met  W  S  El  (Chic)  1st  g  4s. 1 
Milw  Elec  Ry  ft  Lt  cons  g  5sl 

Refunding  ft  exten  4J/2s.l 
Minneap  St  1st  cons  g  5s.  1 
New  Orl  Ry  ft  Lt  gen  4  J/2s-l 
Portland  Ry  1st  ft  ref  5s.  1 
Portland  Ry,  Light  ft  Pow — 

Portland  Gen  Elec  1st  5s  1 
St  Jos  Ry,  L,  H  ft  P  lstg  5s  1 
St  Paul  City  Cab  cons  g  5s     1 

Gu?.ranteed  5s  gold  _  1 
Tri-City  Ry  ft  Lt  1st  s  f  5s 1 1 
Underground  of  London  os  1 

4  MS... 1 

Income   6s 1 

Union  Elec  (Chic)  ls"tg5s""l 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue.  1 


938 

F-A 

926 

F-A 

931 

J-J 

919 

J-J 

935 

J-J 

930 

M-N 

935 

J-J 

937 

M-N 

9  37 

J-J 

937 

J-J 

923 

A-O 

920 

M-N 

938 

J-J 

948 

9  1 5 

A-O 

926 

M-N 

93 14  Sale 


85 

9858    9Q55 


98     .. 

105     10576 


971o    98 


95       96 
70    Sale 


851, 


931 2  J'ly  '00 
10  U"  Dec  '11 

9314  9314 
10712  Feb  '06 

87l4  Aug'll 

98l2Dec  '11 


98    Nov '08 
105     Nov'll 


97l2Dec  Tl 
9S     Apr  '09 
9514        96 
72  761 

84     Oct  '08 

83     Oct  Tl 


227 


104121041? 
9314    931" 


84       8714 
98'2    983j 


105     IO6I4 


97       99 


9014    97 
3814    761; 


83       86'( 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 

United  RRs  San  Fr  s  f  4s.  . 

Gas  and  Electric  Light 


Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 
BuIIalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Ret  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s. _. 
Eq  G  L  N  Y  1st  con  g  5s... 
Gas  ft  Elec  Berg  Co  c  g  5s_. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City(Mo)Gas  1st  g  5s_. 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1982 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

193.': 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

77I4  Sale 
8212  843. 
70     Sale 


1021" 

10578  1061- 
63 

IOOI2I61" " 


1011"  102 

1051"  1063.; 

101  ".... 
99*4  101 

1O-H4  105 
98        993.1 


77U  7714 

821"         821- 
691J         71 


106U       1061" 

62    Dec  Ti 

Imoi8  Dec"'"li 

9558  Sep  '08 

10178Dec  Tl 

106     Oct  Tl 

oil"  Oct  '01 

100     Oct  'OS 

105     Dec  Tl 

981"  Dec  Tl 


75      7712 
8214   85 
65l2   7258 


10534  10834 
59I4    63 

IOO"  lOl" 


100     102 
105     106*4 


103     105 
9778    991f 


•No  price  Friday:  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April,     h  Due  July,     k  Due  Aug.     0  Due  Oct.      5  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dee.  29. 


917 

'.i  1 1 

97, 
97". 

92 ; 

!):•  i 
93  ■ 
948 
93! 

(!.■!,- 

921 
949 

99i 

990 

;> !  • 

00 

930 

001 

0  10 

:•'.>■ 

942 

942 

94^ 

942 

943 

92( 

917 

917 

92(: 

920 

945 

938 

95f 

on, 

948 
926 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
930 
931 


Manila  HI!  -Sou  linos  4s. 
exlcan  Cent  eons 
2d  cons  inc  tr  3s  trust  rects 

Equip  &  coll  g  5s 

2d  scries  g  ;">s 

Me\  Lnternat  1st  con  g  4s. . 

Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  cold  5s 

1st  and  refund  gold  4s 

I  Dcs  M  &  Ft  I)  1st  gu  4s__ 
M  StP&SSM  con  g  4s  int  gu. 
M  S  s  M  &  A  1st  g  is  Int  gu. 
iMlSSlsslppl  Central  1st  ;>s  .  _ 
Missouri  Kansas  ft  Texas — 

1st  cold  4s 

g 

1st  est  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  1  Ks 

St  Louis  i>iv  1st  ret  g  4s. 

Dal  &  Wa  1st  gu  g  5s 

Kan  C  ft  Pao  1st  g  4s 

Mo  K  do  E  lsr  gu  g  Ss 

M  K  ft  Ok  1st  guar  5s 

M  K  ft  T  of  T  1st  gu  g  5s. 
Sher  sti  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  Ss 
.Missouri  Pac  1st  cons  g  6s__ 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ret  conv  5s 

Cent  Br  Kv  1st  gu  g  4s.. 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s  . 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  AI&S  gen  con  g  5s. 
Gen  con  stamp  gu  g  5s. 
TJnlfled  ft  ret  gold  4s.  . 

Registered 

Riv  ft  G  Dlv  1st  g  4s.. 
Verdi  V  I  4  W  1st  g  5s. . 

Mob  ft  Ohio  new  gold  6s 

1st  extrusion  gold  63 h 

General  gold  4s 

Montgom  Div  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — 
1st    7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s..  1923 
Mc.\I  M  W  ft  Al  1st  6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mcx  pr  lien  4  Ms. 1057 

Guaranteed  general  4s 1977 

Nat  of  ilex  prior  lien  4  Ms.1926 

1st  consol  4s 1951 

NO  &  N  E  pr;orlleng6s..pl915 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River- 
Gold  3  KS 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3J$s___199J 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Ms.&IO.m 
Cart  ft  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s. 194; 
Moh  ft  Mai  1st  gu  g  4s. ..1991 
N  J  June  R  guar  1st  4s. .1986 

Registered 1986 

N  V  ft  Harlem  g  3MS...20O 

Registered 2000 

N  Y  ft  Northern  1st  g  5S.1927 
N  Y  ft  IJu  1st  cons  gu  g  4sl993 
Nor  &  Mont  1st  gu  g  5s.  .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  ft  O  con  1st  ext  5C./H922 
Oswe  ft  R  2d  gu  g  5s...el9U 
R  W  &  O  T  R  1st  gu  g  5S.191S 
Rutland  1st  con  g  4  'is.  _1941 

OgftLCham  1st  gu  4s  g  194R 

Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adlr  1st  g  5s..  1996 

2d  gold  6s... .1996 

Utica  ft  Blk  Riv  gu  g  4S.1922 
Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1921 

25-year  gold  4s 1931 

Registered.. .1931 

Ka  A  &  GR  lsi  cu  c  5s. 1938 

hon  C-l  R  '  195' 

Pitts  ft  i,  Erie  2d  g  5s     al92l 

Pitts  McK   ft   V  1st  gu  68.1932 

2d  guaranteed  6s 1934 

'.;<  V  1st  g  Gs .  i  .1 ! . 

Registered 193: 

4s 194 

■  d 194 

J  I.  13 

1st  -  

20- 


~c 


J 'rice 
Frida  ■/ 

Dec.  29 


ma 


V2, 

1 06*18 
66'a 

7  S3. 

97 


As) 


80 
131 

Sali: 
69&( 
79S,, 
973. 


961 1 

Sale 

1 

101 

ion- 

8OI4 

80  ■ 

8884 

89 

84 

1053, 

an 

91 

10911 

11 01  j 

1001  ■> 

107 

102 

1043, 

10314 

1041.1 

106I2 

Ills  " 

9978 

looi: 

997sSale 

'.'.'.'.  "7l" 

95 

87    Sale 

92    

78      851] 

102 

971- 

104     IO9I4 
106 


79i2  Sale 

~821«  "8312 

I2OS3  121  ' 

111     117 

853^    86 

1101811078 

83       85 

9314    933, 

104     1041s 

109     

113      

IO7I4 
IO7I4 

9214 

80I4 

"79I4 
1041S 
SS      

8758  Sale 

87     

9314  Sale 
9212_ 
80l2  Sale 
77  79 
7S34  Sale 
777S  7S14 
99ls 


9288 

87 
100 
8034 


IO6I4 


90     ... 

108     ... 

99 

9534 100 


107r 

97r 


1201g.. 

107     10734 
...    1051- 


95 
S&zSaTe 


118    

99*4 

88"g  Sale 



Sale 
93'8  Sale 


wears 

Range  or 
Las 


Una 


Hi  0I1 


100     May  11 
2jlL.  Apr  '09 


77      Mch   It 

79     NoVIO 

130     Aug  '11 

ll(»s  Aug  11 

10618        10618 

70    Dec '11 

79»g         .''■"". 

Dec  'i  1 
98I2  Jan  10 
93i2  Mch '11 

06  96'.- 

831- Dec  '11 

lOOoj  Dee  '11 

791  -■  ■  \ 

89  s  1 

7834Nov'll 

L0588  Aug '11 

91     Nov  '11 

lOSloOct  '11 

1001- Dec  '11 

l043i  Dec  '11 

1031- Alay'll 

10534  Nov  11 

108  108 

997g         9978 

99     Mch '10 

99'8       10018 


7OI4 
901- 
86l2 
92 
8312 
110 
97 

10812 
100l2 

111 

<9 

8534 

8334 
1021., 
1203a 
114 

87 
11 01 8 

83 

93U 


7014 
May  '11 

87 
Nov'll 
Dec  '11 
Mch  '05 
Dec  '11 
May '11 
Dec  'U 
Sep  '00 

79J2 
Mch'l! 
Dec  '11 
Jan  '10 
12038 
Sep  '11 
Nov'll 
Dec  '11 
Dec  '11 
Mch '11 


1043sDec  '11 

109i2Dec  '11 

115-sNov'10 

1081"  Dec  '10 

113     J'ly  '04 

92%         !»238 

85     Nov'll 

9.11- Dec  '11 

79I4         79I4 


88    Dec '11 

8712  8734 
8Sl->  Nov'll 
93I4  931- 
9234Sep  '11 

SO  S05s 

78  Dec '11 
7S12  7914 
77  78 

98S8Dec  10 
99    MayTl 


9712  Apr  '09 


99'8  Alch'll 
105     Oct  '02 


90isFeb  '11 


108     Oct  '09 
97'8  Aug  '11 


10s         

1 11 ' 2 



121     

123     

108     

UOI4III 
110 


901  ■  Sale 


1311?  Jan  '09 
1071s  IO7I4 
105  Jan  '0s 
104  J'nc'io 
9838J'ly  '11 
s.,!->  861'. 

92  J'ne'09 

115  J'ne'09 
125  Feb  '08 
9978  Nov'll 
'  M-.  837s 
89  Dec '11 
93?8         '.>:,.-., 

93  93I4 
9334  May '11 


1  111- Mch '11 
100     !)■ 
130l8Jan  '09 
123     Oct  '11 


Dec  'ii 
ii'    J'ne'06 

9884  Nov'll 

'rM>  .NOV'11 

90    J'ne  'OS 

SSU  Oct  '11 
901  •>  901- 


■35 
^__ 
No. 


14 
"Ii 
"53 


72 
"26 
lOJ 
"l3 


15 

"§5 
145 


II 


Range 
January  1 

Low    Ili>j)< 
~99~3S  100  " 


130     130 

no's  iiok 

103  109 
65  75 
7884    SI  1. 

9534     US 

"93l"j  "93U 


96 

s ; 

9912 

78 

83I2 

78 
10538 

88 

10734 
IO6I4 
I0284 
10312 
103 

1001- 

99"v, 


98 

in  ;i- 
83 
8918 
79I4 

J  (..VI, 

91 

110l« 

108 

1053f 
LO5I4 
1058 

111 
1021., 


9934  102 

"70"  "82" 
9619  901- 
S4  968s 
903j    93S4 

83        831- 


96       9S34 

lOSlo  lO.SL. 

106     10S56 


79  8778 
8034  8634 
S214     883s 


120 
114 

86 
110 

81 

931o 


122 
1163. 

87 
111 

83 

941; 


1043s  1C612 
103l8  111 


91       9518 
83       8934 

991-  10034 
7818    8318 


88  8812 

87  90 

86  8912 

9218  941- 

9212  931.S 

78  SO'8 

75  7934 

7612  7912 

75  78 


99       99 


99       9918 


90l8    901$ 


97U    977s 
107  "  lid' 


9838    983,s 
8512    901: 


9934  100 
88  90 
8718    89 

9212  95 

9213  943., 
9334    9334 


110%  1111; 


123     123 


1103s  111 


9884    99 
9812   9812 


8684    89 

9012    93 


BONDS 

N.     Y.     STOCK.     EXCH  V.NG3 

Week  lending  Dee.  29. 


Michigan  Central  —  {Con) 
Bat  C&SturlstgugSs   1981 

N    S    Clue  &  St  L  1st  g  4s.  1957 

Registered 1937 

Debenture  4s 1931 

V.  est  Shore  1st  4s  guar.    236] 

Registered 

N  Y  Cent  Lines  cq  tr  4  Us  1923 
\  v  New  iiav. ,,  ft  iiani— 

Non-conv  deben  4s 1955 

N on-oonv  4s 1950 

Conv  debenture  s;<s 1956 

coin*  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s. 1954 
Cent  New  Eng  1st  gu  4S.1961 
Housatonlc  R  cons  g  5s. .1937 
N  II  &  Derby  cons  cy  5s. 19 18 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  del)  4s. 1957 

\  Y  ()  ft  \v  ret  1st  g  43.. .(71992 

Registered  $5,ooo  only.gioov. 

General  4s 195." 

Nori  ft  South  1st  gold  58. .1941 

Norf  &  West  gen  gold  6s. .1931 

Improvement  ft  ext  g  Os.1934 

New  River  1st  gold  6s. ..1932 

N  ft  W  Ry  1st  cons  g  4s..  1990 

Registered 1996 

Dlv'l  1st  1  ft  gen  g  4s. .1944 

10-25-year  conv  4s 1932 

Pocah  C  &  C  joint  4s.  _  194  1 

C  C  ft  T  1st  guar  gold  5s.  1922 

SclO  V  ft  N  E  1st  gu  g  4s. 1981: 

Xorthern  1'ac  prior  1  g  4s..  1997 

Registered 1937 

General  lien  gold  3s <z2047 

Registered <z2047 

St  Paul-Duluth  Div  g  4S.199C 

Registered 1996 

Dul  Short  L  1st  gu  5s 1916 

St  P  &  N  P  gen  gold  6s. .1923 

Registered  certificates.  1923 

St  Paul  ft  Duiuth  1st  5s. 1931 

2d  5s. 1917 

1st  consol  gold  4s. 196S 

Wash  Cent  1st  gold  4s..   1948 
Xor  Pac  Term  Co  1st  g  6s.    1933 

Pacific  Coast  Co  1st  g  5s.. 1946 
enna  RR  1st  real  est  g  4s.  1923 

Consol  gold  5s 191 8 

Consol  gold  4s.  _  1843 

Convertible  gold  3  J3s 1912 

Convertible  gold  3  Ms 1915 

Registered 1915 

Consol  gold  4s 1948 

AUeg  Val  gen  guar  g  4s..  1942 
D  R  R  R  &  Bge  1st  gu  4srl936 
Phlia  Bait  &  W  1st  g  4s  1943 
Sod  Bay  ft  Sou  1st  g  5s..  192 4 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s..  1944 

Penna  Co  guar  1st  g-4  i4s 1921 

Regis  tered 1921 

Guar  3  !^s  coll  trust  reg..  1937 
Guar  3  Ms  coll  trust  ser  B .  1 94 1 
Trust  Co  certfs  gu  g  3  Ms   1916 

Guar  3  Ms  trust  ctfs  C 1942 

Guar  3  J<s  trust  ctfs  D_  1944 
Guar  15-25  year  g  4s.  .  1931 
Cin  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  y2s  .1935 
CI  &  P  gen  gu  g  4  Ms  ser  A  1942 

Series   B 1942 

Int  reduced  to  3  Ms. 1942 

Series  C  3  Ms 1948 

Series  D  3  Hs .1950 

Erie  &  Pitts  gu  g  3  Ms  B.1940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4  ".2S.1941 
Pitts  Ft  W  &  C  1st  7s.      1912 

2d7s .      1912 

3d  7s A1912 

Pitts  Y  ft  Ash  1st  con  5s. 1927 
Tol  W  V  &  O  gu  4  Ms  A.  .1931 

Series   B   4Ms 1933 

Series  C  4s .1942 

P  C  C  &  St  L  gu  4  Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar 1957 

C  St  L  &  P  1st  con  g  5S..1932 

Peo  &  Pek  Un  1st  g  0s 1921 

2d  gold  4)<s 01921 

Pere  Marquette. — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch   ft  W  Al  5s. ...1921 

Flint  &  P  Al  g  Os... 1920 

1st  consol  gold  5s.  19:'.9 

Pt  Huron  Div  1st  g  5s   1939 

Sag  Tus  ft  H  1st  gu  g  4s.  1931 

Philippine  Ry  1st  3o-yr  s  f  4s_'37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Oeadlng  Co  gen  g  4s 1997 

*A  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
tL  ft  San  Fran  gen  g  6s. .1931 

General  gold  5s. 1931 

StL  AS  F   Hit  cons  g  48.1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5s. .in  17 

Refunding  g  4s. 1951 

Regisl  ered 1951 


•^ 


Friday 

Dec.  29 


Bid 


Ask 


99'  ,  100 

9812 

90     Sale 
100     1018 

9  ,3.  |     08 


9114  921; 
92  921. 
132    Sale 

"9284  *93i8 
l0218"" 


9912__ 
8518 

948a   95 
921; 

L0212 
12315 

12478 

124     1245) 

9734    98I4 

9612 

931 J    9334 
1075sSalc 

92      93 
lOUo 

98     fo  ii- 

9984  Sale" 
997g 

69I4  Sale 

081-> 

961- 


99     

HS3S 

11438 

109      

10212 

9234 

89      

IIH4 

1031ol047s 

IOH4 

106     110 
102     10234 
99U  Sale 
9668  Sale 


1037s  Sale 
995fi  IOOI4 
1001-' 


97     ... 
10138 

I03I4  104 


88 

8812 

9712 

88 

88 


9619 

10312 

10018 

107 

9U4 

UH4 

9H4 

9018 

90l8 

105 

10U-> 

ion- 

101 
10758 
101 
10134 

95 
10018 
IO6I4 
IO6I4 

97 

9234 

97 

9812 
114 


90 

8858 

98S8 

971 


10134 
IOIS4 


1061 
107 


9314 


99 

673. 


097g 

HOI3 

9912  Oil 
9912  102 

'.'.  '.'.  "s  II4 
II2I4 


0Si8  Sale 

9714 

97l2   98l2 


s/.i,    89 

US.;;    1    l'.ll., 

10712108 

88 

881; 

Oslo 

80     Sale 


WeeH'. 
Range  <ir 
hast  Soli 


Low 


High 


100  100 

0S34  Nov'll 
90  90 

10058       1011.) 

98  Dec  11 
100l2J'ly  '11 

9438  Aug'll 
9214        B2U 

92  Dec  '11 
1315g       132 

99  Oct  '11 

93  Dec 'II 
n:>is  J'no'll 
107     Aug  '09 


May '11 
95 


87 
95 

93!4Oct  '11 
9U4  Aug'll 
1021..  Oct  '11 

12314  Nov'll 
124  Sep  '11 
12312Oct  '11 
9734  978J 
98  Jan  '11 
1.33.,  Dec  '11 
10758  1075g 
9218 
Oct  '11 
Dec  '11 
100 
98I2 
691., 
68  Dec '11 
96    Sep    11 


92 

1041- 

•JSl- 
9937 
9838 
69 


99  Feb  '10 
1153sNov.il 
11538  Aug'll 
110  J'ne'10 
10234  J'neTl 
96U  Apr  '10 
9H8  Apr  '11 
11138Dec  '11 

104  Dec '11 
1001- Nov'll 

105  J'ne'll 
102     Nov'll 

9912  995g 
96Sg  903, 
96l4Sep  '11 

10314         1017s 

997g  Apr '11 


102     Nov'll 
102    Jan  '03 


ion-Dec  '11 

10312       10312 

10278Mch'll 

90    Aug '10 

885gJ'ly  '11 

9734  Dec  '11 

87     Aug  '10 

89     Nov'll 

97loDec  '11 

96l2Dec  '11 

110    Jan  '05 

i0734Dec  '11 

10934  J'ly  '09 


96 

90 

901 2 

9834 
105 
1011- 
1037g 
101 
109 
103 
100 


Aug  '09 
May'08 
Apr  '11 
Apr  '04 
Dec  '11 
Dec  '11 
Feb  '11 
Dec  11 
May'10 
Aug  '07 
J'ly  '10 


1061? 

1061- 

108 
9858 
9318 

9V.-;; 

98 

1131- 
100 

931- 

66 

6884 

1001; 

U018 

...... 

98 


Dec  '11 
Dec  '11 
J'ne'll 
Dec  '11 

Aug'll 
Aug'll 
Oct  'II 
Nov'll 
.May '11 
Jan  '11 
Dec  '11 
Nov'll 
Apr  '  1 1 
Oct  '11 
Dec  'Jl 
Aug   11 


84     Dec  '11 
11214       U2I4 
11314Nov'll 
9818  9838 

'.i71.iDec  '11 
9712         '.'71; 


87  Nov'll 
lis:.,  Dec  '11 
108i2Dec  '11 

90      Sep   'I  I 
,s;-.l.. 
100      Oct  'll 
80  sdi., 

8Q34Mch'll 


»3 


No. 


25 
6 

7 


1 
103 
'"3 


(i 
"27 


Range 

S  'i  ca 

January   1 


Low    High 


99      10018 
98*4    '>%h 

S'J3.,     !I238 
97l2lOUl 

97     10012 
10012  lOOlj 

9:04  94»8 
92  9412 
8fl  I0012 
I2684  13434 
99      99 

921j     9ii34 

113l8113ig 


•si's 
9414 
931.1 
9U4 

1021- 
I23I4 
124 
12312 

97  U 

98 

9H2 
1001- 

8888 
1041- 

901.1 

9858 

98 

6.8 

68 

96 


87 

97 

94l2 

928g 
10312 
12434 
127 
125 

9934 

98 

94U 
110U 

93 
10412 

9812 
10034 

9914 

7H2 

6912 

9812 


11538  11634 
11538  1153s 


10234  10234 


9H8 
111 

104 

10012 

108 

102 
9834 
9578 
9618 

102 
9978 


9Hg 
11U2 
108 
102 
108 
10312 

9934 

97U 

97 
104l8 
IOOI4 


10H8  10212 


1011210H2 
10314  10412 
10278  10278 


88       89 
97       9838 


88  89 
9712  99 
96       96U 


10734  10734 


9012    91 


IO4I4  105 

ion2i04 

10378  10378 
101      10134 


10538  10734 

10512  IO784 

106      106 

98%    9858 

913.,    <)318 

9778    9778 

98       99% 

113     11312 

109     109 

9312    9312 

66  7634 

67  76.38 
10018  10078 
10934  11034 

99«8  103 
98     10338 

"84"  "88* 

II2I4  1127s 

II3I4II3I4 

963.,    9812 

97  lg    973.1 

96       98'4 


85U    90 

118      119l8 

107     108'2 

90       91 

851»    90 

100     10112 

77       83 

SQ34    80*4 


MISCELLANEOUS  BONDS— Continued  t>n  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  ft  P  g  5s 1937 

Purchase  money  6s 1997 

Convcrti  ...      .1922 

}■;.!  El  II  likn  1st  con  g  4s. 1939 

La-  Gaa  1.  of  St  L  1st  g  .-)s..el9l9 

Ret  and  ext  1st  g  5s 1924 

Milwaukee  Gas  L  1st  4s 1927 

N  ;:  Con  <;-is  g  5s 10  is 

NY6ELB  ft  f  g  5b 1948 

money  g  4s 1949 

Ed  i:i  111  Is'  eons  g  58  1995 
NY  ft  Q  El  LAP  1st  cong  58.1930 
N  Y  &  Rich  Gas  1st  g  5s.  1'j2  1 
Pad  He  Q  ft  El  Co  Cal  G  ft  E 

Corp  unifying  ft  ref  5S..1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-0 
M-S 
J- J 

O-F 

A-O 

n-N 

i-i) 

J-D 

P-A 
J-J 

r-  a 

■rt-.N 

H-  S 


105 

114      115\ 
1171-.. . 

101      1013 
90 

10  '3, 

103 

Sale 




111- Sale 

1013., 


105  108 

Dec 'II 

IO2I4 

10M.I  Nov  1  I 
I  let  '1! 
'lee  'll 

88*4 

ll.'i- Oct  ')! 
LO 
,    .J'ly  '09 


94 


94) 


1  ' 


1911-  : 
•  1  17 

102  In  I 
L03 
91 

l.l 

LOO     ion- 


913.1    96 


Gas  and  Electric  Light 

Pco  Gas  ft  C  1st  con  g  6s 1! 

Refunding  gold  5s 11 

<         .  _ It 

Ch  G-L  ft  Cke  1st  gu  g  ..     1 
Con  G  Co  of  Ch  1  st  gu  g  5s  It 
Ind  .Vat  Gas  ft  till  30-yr  5s 
M11  1st  gu  g  5S..U 

Registered is 

Philadelphia  Co  conv  5s It 

Syracuse  Lighting  1st  g  5s. 1! 

Syracuse  L  ft  P  5s 1! 

1    .  .lion  G  &  E  1st  g  5s li 

1  Elec  L  ft  P  1st  g  5s.  .11 

Ret  ft  ext  5s. Ll 

1  1:1  L  ft  P  1st  g  5s 11 

Utica  Gas  ft  E  ref  5s It 

Westchester  LIght'g  g  5s It 


943 

A-O 

M-S 

\1-S 

93  7 

l-.l 

936 

l-l) 

'36 

\I-N 

947 

\1-N 

947 

919 

r-  \ 

951 

.1-1) 

i-.l 

M-S 

.1-.) 

957 

J-.l 

J-D 

1  :.M 

117 

LO 

103 

ion., 

102% 

109 

10  1 

LOU 

102 



go 

105 

11 6i,  Dec  '11 
I0134  Dec  '11 
103  Feb  '0 
lot  1  ■; 
102  \'.\  1  1 
90  Mch'11 
10HS  Aug'll 

ifo"  j'nV'ii 

101    Dec'l) 

81     J'ne'll 

109     Feb '01 

osi..  Sep  '11 
96l2Nov'll 


99l2  J'ly  '11 
I05I4       105l2 


LO 


I161811912 
10138  102*4 

103"78 
1 11 1      102 
90       91*8 

ioo]2ioi'a 

i()4"  lie" 
on    101 

81       82 

"osY-ioo"" 

93       961j 


9912    991« 
104     1051a 


.    *No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     e  Due  May.     g  Due  Juue.     It  Due  July,     p  Due  Nov.     s  Ootlon  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  29. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  He  M  con  g  6s..  1028  M-N 
KOFtS&MKy  ref  g  4s. 1936  A-0 

Registered 1936  A-0 

KC4MR4  B  lstgu  5S.1929  A-0 

Ozark  &  Ch  C  1st  gu  5s  g_1913  A-0 

St  L  S  W  1st  g  4s  bd  ctfs.,1989  M-N 

2d  g4s  Inc  bond  ctfs pl989  J-.I 

Consol  gold  4s 1932  J-I) 

Gray's  Pt  Ter  1st  gu  g  Ss.1947  J-D 
S  A  &  A  Pass  1st  gu  g  4s. ..1943  J-.J 
S  F  &  N  P  1st  sink  f  g  5s. .1919  J-.T 

Seaboard  Air  Line  g  4s 1950  A-O 

Gold  4s  stamped 1950  A-O 

Registered 1950  A-O 

Adjustment    5s 01949  F-A 

Refunding    4s 1959  A-0 

Atl-Blrm  30- vr  1st  g  4s.cl933  M-S 

Car  Cent  1st  con  g  4s 1949  J- J 

FlaCen  &  Pen  1st  g  5s. ..1918  J- J 

1st  land  grext  g  5s 1930  J- J 

Consol  gold  5s 1943  J-J 

Ga  &  Ala  Ry  ist  con  5s.ol945  J-J 
Ga  Car  &  No  1st  gu  g  5s.  1929  J-J 

Seab  &  Roa  1st  5s 1920  J-J 

Southern  Paellic  Co — 

Gold  4s  (Cent  Pac  coll)_fcl949 

'    Registered klS-W 

20-year  conv  4s (71929 

Cent  Pac  1st  ref  gu  g  4S..1S49 

Registered 1949 

Mort  guar  gold  3  Hs__/cl929 

Through  St  L  1st  gu  4s. 1954 

GH4SAM4P  1st  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5S..1933 

1st  guar  5s  red .     1933 

H  &  T  C  1st  g  5s  int  gu__1937 
Consol  g  6s  Int  guar..  191 2 
Gen  gold  4s  int  guar. .1921 
Waco  &  N  W  div  1st  g  Gs  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s_.1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  of  Cal — 6s  E  1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  O  Sab  Div  1st  g  Cs  '1 

Con  gold  5s 1943 

So  Pac  RR  1st  rel  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.1956 
Mob  &  Ohio  coll  tr  g  4s..  1938 
Mem  Div  1st  g  4H-5s___1996 
St  Louis  div  1st  g  4s. .    .195! 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s. .   .1948 

2d4s... 1948 

Atl  &  Yad  1st  g  guar  4s.  .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s...  1930 

Con   1st  gold  5s. 1950 

E  Ten  reor  Hen  g  5s 1938 

Ga  Midland  1st  3s 1946 

GaPac  Ry  1st  g  6s. 1922 

Knox  &  Ohio  1st  g  6s.  .1925 
Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped..    .     1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s__   .1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s ...1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s.. 1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5S..1955 

rper  A  of  St  L  1st  g  4  ><s__1939 

-*-    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. . 1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s <j2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s 193~ 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  Hen  g  3  Ms.  1925 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Buff  1st  g  4s_./il946 

Ulster  &  Del  1st  con  g  5s. .1928 
l#t  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 194 

20-year  conv  4s...... 1927 

1st  &  ref  4s 02DO8 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  ea Nor  gold  5s...  192 6 
1st  extended  4s 1933 


Si 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
I- J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J:j 

M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Dec.  29 

Bid         Ask 

117     118 

793.1    80 


99       9914 

Ml l*  Sale 
82  821- 
7:ti.[  Sale 

M5     

873g  88U 
99      


8 si 2  Sale 


8234  Sale 
8234  Sale 

8712    88 
M23g    98 

10H8 

103     

1051a 

107  1071o 
l(Kr>l8  10534 
105r>s 


02 

"97  " 
96*8 
95 
9012 


102lg 
101 
101 
10934 

"osig 
11H4 

103 

1123.1 

10934 


Sale 

001 * 

Sale- 
Sale 
961* 

913.1 

93 

10734 
10534 


110 

HOlg 

96 


:tins 


1125s 

101  ... 
IOOIr  ... 
lOOlg  ... 
1097811278 

91     .. 
....    907g 

1005g 

105 

9478  Sale 
10?34  Sale 


79 

851* 
108 

S712 
10612 

88 

S2!4 

85 
10534 
10"34 

105 

Ul" 

114 
1041g 

75 
10434 
103 

72 
103!g 
105 
103U 
105 
105I2 
1075g 
1075g 

9612 

90 

101  * 

1047S 


Sale 


SSI4 
110 

SM.'s 
823., 


Sale 
-72"" 

10514 


105 
10712 


IOSI4 

Sale 

I05"- 
104l2 

*9"br 


U5 
105 
109     11012 

50 

100     ... 


1091j 

108'g  ... 
103     1011 

92l2    93% 
♦98       99% 

9212  ... 

8719.  ... 

677g    68 
74 

891g  ... 
104.12--- 

85     ... 


101 

99 
1023S 

97I4 

951* 
113.2 
111 

94U 
105 

91 


Sale 

Sale 
Sale 
Sale 
11414 
11 11  j 
Sale' 


Week's 
Range  or 
Last  Sah 

Low         High 

117    Dee '11 
7978         80 
79     Sep  '1 

lOO^Dec  '0 
mm     Dec  '11 
9H2         MHo 
82     Dec  '11 
79  7912 

10Hg  Apr  '07 

87  3g         873g 
104     Oct  '09 

8734  Dec  '1 ! 

88  -ss-n 


817g 


8234 

83 

87l2Dec  '11 

913.i  Apr  '11 

103    May '11 


1053a  Adi-  '11 
107  Nov  "11 
105igDec  '11 
109     May'll 


917g 

9H2 

905S 

96l2 

97 

9012 

93 

10712 

103 

105 

1041* 

1095g 

10712 
96 

11914 

108 

11212 

111 

112  ~ 
102 
1001* 
1141* 
116  " 

90 

91 

1005;) 
1015g 

945g 
10734 
105 

7M 

8  S 
l'.!X 

8712 
107?g 

901 2 

8214 


G2 
Nov'll 
97 
96«g 
Feb  'lo 
Deo  '11 
Dec  '11 
Dec  '11 
Dec  '11 
J'ne'll 
Aug'll 
Aug'll 
Sep  '11 
Dec  '11 
Mch'lO 
Oct  11 
Sep  '11 
Men '11 

Feb"'07 
J'ly  '11 
Dec  '11 
Dec  '04 
May'07 
J'ly  '09 
Dec  '11 
Dec  '11 
May'll 

947g 

1073, 

Sep  '11 

7914 
Dec  '11 
Oct  '11 

8712 
Nov '10 
Nov'll 
J'ly  '11 


No 

"26 


98 
118 


13 


204 
6 


10534  Dec  '11 

103  Dec  '11 

111  lllig 
10S34Nov'll 

67  Dec  '11 
112l*Oct  '11 
11458  Dec  '11 
105i2  Nov '10 

78    Dec  '11 

104  Oct  '11 
1041*  Dec  '11 

71  Mch'll 
103">3  Nov'll 

112  Oct  '06 
IO4I4  J'ne'll 
106     Mch'll 

105  J'ne'10 
108  108 
1081*  J'ly  '11 

96H         9612 

96  "Nov'll 

10434  J'ly  '11 

1021*  Apr  '11 

1057gNov'll 

112     Aug'll 

95  95 

108l2Feb  '11 

110l2Dec  '11 

70     Mch'lO 

9912Apr  '11 

106l2Nov'04 

110    Dec '11 

112    Sep  '09 

104     Nov'll 

92     Oct  '11 

98i2Dec  '11 

94  94 

8712Sep  '11 

677s         68 

75     Nov'll 

89     Dec  '11 

10412Dec  '11 

8512         851* 

10034       101 

9»  Dec '11 
102  IO3I4 

9714      9712 

951*  951_ 
113i2Dec  '11 
110»4      11034 

94  943g 

108    May'll 


100 
10 


161 


3 

42 

369 
55 

2 

"l 

40 


Range 

Since 

January 


Low    High 

116     1185g 

771g    81 


9712  991- 

897g  92»4 

78  83 

751g  8H« 


86       88I4 


853.1    873, 
8434    885} 


7412    823 
811*   R3 
8514    89 

8W4    013.1 
102      103 


10534  1003; 

104  107 
104  1051; 
109  109 

901*    9*7, 
90       011- 

M41g  100  ' 
96       971' 


90 

911* 
10612 
103 
105 
1041* 
1091* 
107U 

9334 


92 
933. 

1085s 
103 
1053J 
105 
11034 
IO9I4 
96 


108      10S 
112121151. 
Ill     111  " 


102      102 
lOOlg  1021s 


9038 
1005g 
10158 

935g 
10412 
105 

7434 

S5 
108 

so:* 


931g 
10178 
103 

96 
1091" 
105 

8OI4 

88 
1091* 

89 


9012    901-. 
8214    8214 

1051*107" 
1075g  10S1., 
1091*112 
105  107 
07  67 
11212114 
114     116 


78  7814 
104  1057g 
10412  105 

71       71 
103     1041* 

10414  IO4I4 

106     106 


107 
10S 

9H2 

96 

10412 
102 
10434 
11034 

95 

1081* 
110  " 


108 
110 

975S 

96 
105 
1025g 
1057g 
1123j 

98 
1081* 
1115g 


991*    991; 


10S341101g 


10H2 
90 

9012 
SO 
8712 
67 
75 
87 

1011* 
8512 

100 

99 
100 

9534 

931g 
113 
I09I4 

9212 
108 


104 
92 
99 
M4 
89U 
7478 

8n2 
90i2 

106 
851* 

10214 

1007£ 

llOlg 

9814 

97I4 

II5I4 

1141g 

95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  29. 


Vandalla  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1021 

1st  lien  50-yr  g  term  4s_.19.>'> 

1st  ref  and  ext  g  4s 195(i 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s...  1939 
Om  Div  1st  g  3!'2s  .  .  1941 
Tol  &,  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s..  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs  .  .  .. 
Col  Tr  ctfs  for  Cent  Tr  ctfs__ 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  i^s.  1945 
1st  40-yr  guar  4s ..1945 

West  Maryland  1st  g  4s-  .      1952 

West  N  Y  &  Pa  1st  g  5s. ..1937 

Gen  gold  4s 1943 

Income   5s .  cil943 

Wheeling  &  L  E  1st  g  5s... 1926 
Wheel  Div  1st  gold  5s..  1928 
Exten  &  Imp  gold  5s  1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4S..1049 
1st  &  refunding  4s  .  1959 
Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  <Sc  term  1st  4s  '36 

Manufacturing  and  Industrial 

Ailis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s.  .  ..1928 
Am  Cot  Oil  ext  4  y-s.  1915 

Debenture  5s_.r.  1931 

Am  Hide  &  L  1st  g  t  g  6s 1919 

Amer  lee  Secur  deb  g  6s..  1925 
Am  Smelt  Securities  s  f  6s     1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  co'  tr  4s 1919 

Am  Tobacco  40-yr  g  6s     .    1944 

Registered 1944 

Certificates  of  deposit .. 

Gold  4s ..1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  when  issued 
5s  when  Issued 

Liggett  &  Myers  TobCo7s(wi) 

5s  when  issued..       

Am  Writg  Paper  1st  s  f  5s.  .1919. 
Baldw  Loco  Works  1st  5s. .1940 
Beth  Steel  1st  ext  s  f  5s  1926 
Cent  Leather  20-year  g  5s..  1925 
Consol  Tobacco  g  4s 1951 

Registered. .        1951 

Corn  Prod  Ref  s  1  g  5s 1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5S.1927 
E  I  du  Pont  Powder  4^s._1936 
Gen  Electric  deb  g  3J^s 1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s q1935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  1  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  -.1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s. .1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s. .1834 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  iji  _  193! 
Union  Bag  &  Paper  1st  os.,1930 

Stamped 1930 

U  SLeath  Cosf  deb  g  6s..  .1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s_1918 

Registered _1918 

U  S  Steel  Corp — /coup (H963 

S  f  10-60-yr  5slreg (U963 

Va-Car  Chem  1st  15-yr  5S..192S 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  <Se  M  s  I  5S.1931 

10-year  coll  tr  notes  5S..1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4S.2807 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  ft  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

NY4NJ  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gea  s  I  4  Hs  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s...  1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 19£G 

Registered 1936 

Mut  Un  Tel  gu  ext  5s... 1941 
Northwest  Te!  gu  4  Hs  g.1934 


El 

.3^ 


F-A 
M-N 
J-J 
M-N 
F-A 
J-J 
M-  S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


Price 
Friday 
Det .  29 


J-D 


F-A 

F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 

F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 

M-S 
J-D 

Q-J 
Q-J 
J-J 

M-N 
F-A 

M-N 
M-N 
J-J 
J-J 

M-N 
M-N 
M-N 
■M-N 
J-J 


bid         Ash 
04     

95  9/1; 
90i4    m:-s 

km    Sale 

96  Sale 

105 

391 

70       85 

54i2  Sale 

105     


Week"  j 
Range  or 
Last  Sale 


67 

72 


75 
85 


40    Sale 
3634Sale 


13g       3 
H4       2Ig 

8bie 

87     

8712  Sale 

1091j 

SS'2 


KMI4 

102     104 
103 

8.J34    843. 

9SI2 


93    Sale 


9H2    92 


541. 
10212 

9,12 
951g 
991g 
701* 
IO284 

"931g 
1187g 


Sale 
Sale 

.->  'j  1  K 

Sale 
9Ml- 
721- 

Sale" 

102 

SaFe 


ilS's 
91 78 


Sale- 
Sale 


92 

11934 
9014 

1 1884 
881* 
881* 

10312 

M..34 

96 
9134 


UUI4 
741* 


Sale 
Sale 
Salt- 
Sale 
Sale 
Sale 
1033,, 
Sale 
Sale 
Sale 

"95I4 
95K 

Sale 
85i2 
82i2 


985g  Sale 


10314 
841* 
9U* 
9612 

78 
91 
933.1 

9yi4 

M734 

102-s 

9U* 

"94I4 

94 

94 

102 

90 

IO4I4 


10:S1- 
Sale 
Sale 
97 
79 
OH 
951-, 
100 
981g 

"92" 
8834 

Sale 

"97I4 
Sale 

60 

Sale 


1011*  Sale 


IOOI4 

1023g 

93 


1001* 

Sale 

Sale 

971; 


901g 

10858  Sale 

~82""  "Zl 

82     


10214  _. 
9934  IOOI4 


10058  Sale 
9834  Sale 

IOOS4IOU2 
9614    9634 

10434... 


lOllg... 


Low  IHijh 

97  Oct  '11 
8512  Dec  '11 
93     Nov'll 

101  io;i4 
M.jl2         96 

98  Apr  '11 
100     Dec  '11 

83  Dec  '10 
53I4         551 

1071;;Sep   'if 

81l2  May'll 
06i2  Dec  '11 
85  May'll 
4ui4Dec  'li 

40  4084 

3<J34  4034 


•SS 

S5 


_'i*Dec  'li 

212  212 

8i%Oct  '11 

89    Dec  'li 

87l2        877g 

M.i    Dec  'li 

88i2Oct  '11 

34     Feb  '07 

iu-H*Dec  '11 

i02l8Nov'll 

102    J'ne'lO 

s^igDec  '11 

98I2  Keb  '11 

M5    May'll 

93  93 


M^igDec  '11 


52 

I021g 
9712 

95 
991g 

7012 
1025g 
100 

927g 

U85g 

U834 

L185g 

91  '8 


92 

1 1934 
90 

U8I4 
8838 

8,1- 
1,(1- 

9312 
96 

Ml  3., 

57 

9512 

90 

07 

Til* 

85 

82 
153 

985g 
101 

95 
1031* 

S31* 

91 

9612 

78 

903. 

94 

HMI4 

9/34 
l027g 

91 

8712 

94 

94 

y434 
102 

90 

70 

104I4 
1031g 
I0H2 
102 
IIJOI2 
10233 

9212 

96 


55! 

1021 
981g 
95 
991 
701* 

1023.1 

Dec  'li 

927g 

1191g 

11834 

119 

M21.j 

9218 

92I4 

I2OI4 

M03. 

119  ' 

9034 

881; 

Dec  '11 

9334 

9614 

921g 

Nov  '07 

951* 

Nov'll 

Dec  '11 

747g 

85 

J'ne'll 

Nov'll 

9834 

J'ne'09 

J'ne'()7 

Dec  '11 

841s 

91l2 

965g 

787g 

91 

Dec  *11 

Dec  '11 

9  734 

Aug'll 

Dec  '11 

Dec  '11 

94U 

Dec  '11 

J'ne'll 

102 

90 

Apr  '11 

1043S 

Jan  '10 

1017g 

Dec  '11 
1001* 
1023s1 
93 

J'ne'll 


90  9014 

I08l2      109 


83 

8312 

83 
103 
IOOI4 
10314 
i0014 

985g 
1003g 

9612 
10434 
103 
104 
103 


Nov'll 
Nov'll 
Oct  '11 
Dec  '11 
IOOI4 
May'll 

1005g 

99 

1005g 
97 
Dec  '11 
Feb  '11 
J'ne'll 
J'ly  '04 


No 


32 
34 


1062 


233 
51 
46 
10 

6 

o 

24 


435 
3; 

70 
462 

532 

232 

24!; 
2.J 

380 


71 
20 


267 

"~3 

4 
17 


6 
21 


50 

35 

4 

6 


Range 
Since     j 
January  I 


Low    High 

97  97 
M.-.l,    M71| 
90       93 

10312110 
9212  101 

98  98 
100     104 

"4"7"  ~1\H 
10712  IO8I4 


81 

6  61 2 

85 

4014 

385g 

3912 


8112 

7534 

85 

4M3.J 

50 

50 


1  712 

34  8 

873g  90 

89  89 

86  8812 

109  llOlg 

88'g  S834 


10334  105 
1021g  10434 


82  86 

98I2  9912 

94  95 

921g  935g 


917g    93 


4934 
101 

96 

95 

9614 

65 
100 

99I4 

9212 
1027- 
1021* 
104-.,, 

797g 

82I4 

851g 
L165g 

88 
U67g 

88ig 

88'-2 
102% 
j    S6!  2 

95 

8Ug 


79 
1025g 

9834 

973g 
100 

78 
104 
102 

933g 
1193g 
119 
11914 

9314 

921g 

9214 
I2OI4 

9034 
120 

M034 

M17g 
10334 

981g 
100 

921g 


M51*  975g 

951*  9712 

951*  97 

7034  80 

827g  S61j 

81  82 
145     167 

97  99U 


101 

83 

91 

90 

77 

90 

94 

94 

97 
1027g 

897g 

86 

94 

901* 

93 
102 

8712 

70 
10134 


10412 

87 

95 

991g 

88I4 

96 

951j 
103 

99 
10312 

96 

89 

98 

9  51 2 

96 
105 

91 

88 
105 


10012  IO6I4 

100     IO6I4 

987g  IO2I4 

IOOI4  1027g 

9012    9514 

90       98 


893g    921g 
1041g  1131g 

"83""  "8312 
83 12    84 
83       85 

103     104 
98     101 

10314  10314 
983g  101 
97       9934 
991g  103 
94I4    9j8l2 

103  IO484 

103  108 

104  104&J 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  i  5s 1932  J-D 

Debenture  5s .,..01926  M-S 

ColF  &  I  Cogens!  g  5s 1943  F-A 

Col  Fuel  gen  6s 1919  M-N 

Col  Indus  1st  &  coll  5s  gu_.1934  F-A 
Cons  Ind  Coal  Me  1st  5s. ..1935  J-D 
Cons  Coal  of  Md  1st  &  ref  5s  1950  J-D 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919  A-O 
Kan  &HC&Clstsfg  5s. 1951  J-J 
Pocah  Con  Collier  1st  s  i  5s. 1957  J-J 
St  L  Rock  Mt  &  P  1st  8s. ..1955  J-J 

Tenn  Coal  gen  5s 1951  J-J 

Blrm  Div  1st  consol  6s.. 1917  J-J 

Tenn  Div  1st  g  6s ol917  A-O 

Cab.  C  M  Co  1st  gu  g  6S..1922  J-D 

Utah  Fuel  1st  g  5s 1931  M-S 

Victor  Fuel  1st  s  f  5s 1953  J-J 

Va  Iron  Coal  &  Coke  1st  g  581949  M-SJ 


97     .. 


98 

10734  . 
75     " 

"93"  " 

90 
9614 


93 


102 
103 
1031; 
100 


Sale 

8412 
9534 

101 
S612 
8OI4 

1021" 

104 

108 

110 


86 

98i*  Sale 


97 

91 

99 
10734 

7378 

85 

94 
10258 

99 

85 

8412 
102 
10312 
10414 
110 


Feb  '11 
Nov'll 

99U 
Nov'll 

76 
J'ne'll 
Dec  '11 
Apr  "0(1 
Oct  '11 
Apr  '11 
J'ne'll 
Dec  '11 
Dec  '11 
Nov'll 
Jan  '09 


87i4  May'll 
96i2        96i2 


2 
"§3 


96U    97 
89       91 
97     IO2I4 
10734  1073j 
72       7912 
85       85 
94       97 


99       99 

84       85 

83       86 

100     10412 

10312 106 

10334  1051* 


87       8812 
9H298 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  )^s  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6s. .1921 

Comstock  Tunnel  Inc  4» 1919 

Irrigation  Wks  A  D  of  A  4  Ms  '43 
Int  Mercan  Marine  4HS...1922 
Int  Navigation  1st  s  t  5S...1929 
Mge  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4  !-£s 1939 

N  Y  Dock  50-yr  1st  g  4s. ..1951 
Niag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 

St  JosStk  Ydsg  4>4s 1930 

Wash  Water  Pow  1st  5s. ..1939 


87 

9134  Sale 
90l2    92 
9878  Sale 

115     Sale 


92      95 
6738  Sale 
80    Sale 

8812 

91   . 

82l2    90 
10012 


95 

9212    927S 
87     .. 

101     .. 


87 
913g 
92 
987g 
114 


87l4 
9134 
92 
987g 
11512 


16  J'ne'll 
93ig  Nov'll 
66  0734 

80  80 

89  Apr  '11 
9H2  Nov'll 
823gDec  '11 
102    Apr  '11 


925g  927g 
10012Sep  '05 
10212  Mch'll 


2 

42 

1 

15 

121 


747 
1 


8312   91 
913g    931j 
90       93U 
97     1001| 

100  115lj 
16  181g 
92  931g 
6312  683i 
78  821f 
89  89 
9034  92 
82       90 

102     102 


9212    9 


51< 


10212  1031) 


?No  price  Friday;  UtettbJda»d  askei  «DueJaa  a  Due  April  #DueMay  jDue  June  ftDue  July  ftDueAug  oDueOot  pDue  Nov  a  Due  Deo  *0»Uoa  ■•!• 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


"■■   - 

STJCKS  —  1!  , 

if  >•/•  .4  vo 

/.')  :KiT  i 

!ALS  pricks. 

Salt  i 

STOCKS 

Rone     or 

Previous 

Week 

CHICAGO   STOCK 
EXCHANGE 

](  ny   since 

January   \ 

Year 

1910. 

day         Monta/ 

Tuesday 

Wednesday 

TflUISjT/ 

Friday 

Saiur 

Dec. 

23           Dec.  25 

Dec.  2a 

Dec.  27 

Dcs.  28 

Dec.  29 

Shares 

L/J  t\  S ' 

Hiqflesi 

Lor:  est. 

Highest. 

Railroads 

*170      190 
*1          3 

'170     190 
*1         3 

Last  Soli 
La.u  Si ' 

190    Apr'll 
H2    July'll 

-hlcago  Citv  tty           100 

185    Jan  11 
IN  J'ne  it. 

190    Apr  £8 

H". Cue  10 

160     Oct 
11"  J'ly 

185    Men 

• 

i 

Jhlcaio  &  Oa'c  Park. 100 

3U  Jan 

i 

1 

•2           4 

*2          4 

Last  Sa<c 

3      June' 11 

Do    pref 100 

3     J'neK. 

0     Men     •■ 

1     J'ly 

Jan 

30       30 

*3012    3U2 

*30lo    3U" 

30'»    31 

165 

C'Uo  r.icv  Kys  eon 

21      J'ly  12 

31     Dec  29 

*J1        92' 

*90        02 

Last  Sac 

92      Dec' 11 

Do    pre!" 

S3     J'ly  19 

94     Nov  15 

i 

9014     9J' 

*99      100's 

*9J      100's 

*99      10i> 

20 

,mic  Rys  p:irt  ctt  "1" 

80     Apr  2  1 

101      Aiie  2 

001<j  Sep 

100     Jan 

i 

36       36 

36'2    37 

»361j    37 

36       37S5 

2,140 

'hlc  Kyi  part  ctt  "2" 

20?.]  May  13 

377s  Dec  20 

111.1  Sep 

30    Jan 

i 

*10!i     11" 

11        11 

*11        111" 

10l>    101- 

65 

,:h:c  Hvi  part  ctt  ".'»" 

8    May  13 

1212Aug   3 

8    May 

16     Jan 

■ 

*0         6 

*6          6!- 

6          6 

5»*         ,s 

91 

Cblo  Rya  part  ctt  "4"... 

4U.\k'h    1 

712  Aucr  3 

3     May 

91  ;  Jan 

i 

Last  Sac 

h      Dec' 11 

Chicago  Subway 100 

1.1  Nov  1  i 

6     Men  1 

2I8  J'ne 

6I4  Aug 

i 

•20       

*20        22 

La  a  Sa'e 

21      Dec'ii 

Kans  City  Ky  &  Et..l()o 

15    Sep  21 

25     Feb  2J 

20     Aug 

39    Jan 

| 

*4S        52 

*48        62 

La-,t  Sac 

50      Dec'  11 

Do    pref 100 

3'i     Sep  26 

72l2  Feb  25 

OJ     Feb 

•  ~ ■']  Mcli 

i 

v/          S 

*7          8 

Last  Sale 

7i2     Dec' 11 

Streets  W  Staple  C  D.lon 

7     Dec    V 

13'4  Feb  23 

7     J'ly 

643g  Jan 

i 

*35       38 

*35       38 

Las!  Saic 

38     Nov'll 

Do    pre 100 

3.S     Nov21 

50     Jan    0 

40     J'ly 

104     Jan 

i 

Miscellaneous 

■ 

10->s     10  s 

10?g    10:s 

10 '4     10  "4 

IOI4    1 1 

875 

American  Can 100 

9     Jan  16 

121"  May  9 

G>s  J'ne 

1.     Jan 

i 

89"g    90 

*8912    90 

S9"'3     90l8 

90       91 

655 

Do    pref.. 100 

Vti's  Jaa    1 

93     Dec    1 

62i2  J'ly 

82     Jan 

< 

'.00     304 

»29S       

Last  Sa  c 

300    Nov'll 

American    Radiator..  100 

265     Jan    9 

304     Oct  11 

240     Apr 

261     Dec 

*130      133 

* 133 

Last  Sa'e 

132    Nov'll 

no   pret 100 

12(il2  Men   9 

133      NOV  28 

126    J'ly 

135    Apr 

*50       5J'i 

50        50 

50       50 

225 

Vracr  Shipbuilding..  .100 

48     Nov   8 

79     Feb    (i 

72    Feb 

841..;  May 

»— i 

*lpj        103 

139 '4  139% 

*100      10519 
139i2  140U 

Las'.  Sa'e 
*1391o  140 

lOeisSep'll 

nisji"  140 

"so 

Do    pret                      100 

108l?  Sep    ti 
131-'8  Aug  30 

113     May  J  8 
I&2I4  J'ne  12 

107     Aug 
1311.1  J'ly 

112      .1.1,1 

o 

Amer  Tele,)  &  Tclcii 

142i8  Mch 

* 59 

*40        50 

•40        5J 

50        50 

330 

iJooth   Fisheries  com 

3  5     Apr  2s 

5914  Men  i 

31     J'ne 

..;     Deo 

>* 

Las!  Safe 

19       Dec' 11 

38     J'ne  14 

5734  Men  9 

29     Auk 

41     Dec 

< 

< 

*8o        8/ 

86        86 

86        86 

86       88  ij 

1,205 

60     Sep  22 

88%  Dec  29 

;m      J'ne 

74     Jan 

a 

H 
X 
K 

*49       

*49       

Last  Sa'e 

50      Nov'll 

Cal  A  Chic  Canal  &  D.100 

491"  Apr  24 

52     Feb    2 

46     Dec 

55     Feb 

a 

*l      •  r 

*l           H4 

Last  Sa 

H8      Oct' 11 

Colo  Brew'1;'  &  Malt's 

1      J'lv20 

II4  J'no  7 

1     Feb 

1     Feb 

o 

*6          8 

*46        461- 

*6          8 
46        461- 

Last  s :  ■ 
46's     46I4 

6l2     Nov'll 

84 

Do    pre? 

3l2  Men? 7 
39l2  Sep  22 

7     Nov    1 
551 2  Feb  23 

3     Sep 

25io  J'ly 

3     Sep 

Chic  Pneumatic  fool. 100 

47     Dec 

a 
u 

to 

*136      137 

Last  Safe 

1361«  Dec'll 

Chicago  Telephone 100 

115     Jan  25 

14H4  Nov2.J 

110     May 

137     Jan 

<j 

180      180 

180      180 

*178      181 

+178      181 

41 

Uhlc  Title  &  Trust_._ 100 

loll"  .ran     0 

180     Dec  13 

142     Aug 

163     Mch 

s 

13514  13„' 

13512  135i? 

I35I4  135>s 

219 

Commonw'th- Edison  .100 

113     Jan  ly 

1373s  J'ly  15 

1081"  J 'lv 

1211"  Jan 

O 

H 

10'  t     10  ,v 

*10        11 

*10        11 

50 

Corn  Prod  Kef  Co  com 

934  Oct  27 

15>;j  J'ne  15 

131?  J'ly 

22»4  Jan 

o 

2 

K 

Last  Sa'e 

78       Jan' 11 

Do          do         pref 

78     Jan  18 

78     Jan  18 

79I4  Apr 

82     Feb 

*107      108 

107      108 

*107      1071" 

103      106 

59 

Diamond  Match 100 

9212  Feb  10 

11034  Nov2S 

2i"  Sep 

127     Jan 

s 

102      102 
*55        jjo 

IOII3  lOMj 
55       55  j 

IOH4  10H2 
55'2    55'2 

101      1013s 
5534    56 

479 
330 

H;  rt   Sinn ner    &  Marx  pr. 
Illinois  )3rie!i 100 

100     Sep  22 
497s  Sep  26 

10334  Dec  13 
70     Jan  20  1 

o 

55 

•< 

53     J'ly 

91     Mch 

110      111 

IOSI4  IO8I4 

70 

Internat  Harvester  Co  .. 

99I4  Sep  20 

129     May  5 

9 478  Aug 

115     Nov 

X 

*47        50 

*47        50 

Last  Sale 

50      Aug'll 

Masonic  Temple 

47     Jan  is 

50l8  Aug   2 

431"  Men 

46     Jan 

o 

40        41 

4H2    4U2 

*40        4Uo 

40        40 

175 

McCrum-Howell  Co..  100 

381"  Nov  2 

67     Jan    3 

40     Men 

67i2  Dec 

X 

90t8     91 

91        9H4 

9H2     911" 

91        9112 

315 

Do    pref 

90     Oct    3 

98     Feb    2 

93     J'ne 

10234  Apr 

a 

I0SI4  13S14 

14212  142l2 

*142      143 

*142      143 

205 

National  Biscuit 100 

11714  Jan  17 

14212Dec  27 

101     Aug 

119    Dec 

*120      128 

*127      128 

Last  Sale 

127     Dec'll 

Do    pref 100 

123     Jan    3 

130     Men  31 

118     J'ly 

125     Jan 

*107      110 

*110      115 

Last  Sale 

lOUo  Dec'll 

100     AU2  lb 

120    Men  14 

104     Feb 

145     Oct 

119      1191" 

MIS      120 

*118     120 

*118      120 

29 

Do    pret.. 100 

117     Sep  13 

120     Men  23 

112     Feb 

123     Nov 

lOjls  10..  - 

103      1031? 

IO3I4  1031£ 

103      103 

205 

People's  Gas  L&Coke.lOO 

101     Sep  27 

1085s  Jan  19 

lO.i     J'ly 

1153.1  Jan 

141      142 

142      14214 

142      1421? 

14H"  142 

831 

Sears-Roebuck  com. .100 

12334  Sep  21 

19234  Jan  31  ;    148    Feb 

1863.1  NOV 

*120      I2H4 

*121t2  122 

Last  Sa'e 

120     Dec'll 

Do    pref 100 

116     Sep  25 

122     Men  11 

110i2  Aug 

122     Mch 

9Slj    9£\, 
*205     210 

9S14     9834 
210      210 

98--s    <»; ', 
+210      21o 

9S">4    9834 
212      212 

351 
60 

9734  Sep  25 
165     Men   7 

104    J'ne  5 
212     Dec  29 

100     Dec 
155     J'ly 

109-i8  Jan 
186     Feb 

The  Quaker  Oats  Co. .100 

*105      10o 

1053s  105K 

M05      1051" 

105'2  1051- 

85 

Do    pret 100 

10212  Feb    1 

107l2  J'ly  21 

101    J'ly 

106    Jan 

*1          I'g 

*1            H8 

Us       Ml 

U2       13.1 

2,150 

Unit  hox.  Bd  &  P  Co.lOo 

1     Dec  11 

7     Jan    3 

514  Apr 

1538  Jan 

! 

6SI4    6S-s 
*13        15 

C/34     68  Jg 
*13        15 

67        03 
Last  Sa'e 

66I4     67 
15      Dec'll 

1,000 

United  States  Steel  com. 
Western   Stone 100 

5012  Oct  27 
13     Dec    b 

81?8  Feb    0 
25    Jan  27 

15    J'ne 

2638  Deo 

Cnicago  jr>ond  Kecord 


BONDS 

CHICAGO  STOOK 

EXCHANGE 

Week  endino  Dee.  29. 


AraerStrawb'd  1st  6s. 1911 

Arrrcur  &  Co  .4  ^3 193  t 

Booth  Fish  CoxDebG  5s'l, 

Deb  eps 1924 

Sink  Fd  Det>6s  tr   rec  .. 
Calumet  &  South  Chicago 

py  1st  5s. 1927 

Cass  Av  &  F  G  (St  U  5s  U 
Chio  Board  ot  Trade  4S1927 
Chicago  City  Ry  5s. ..192 

CnicConso.  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  hs  1U3j 
Chic  Auditorium  Ist5sla2u 
Chicago  Elev  Ry  53. .191* 
Chic  Jc  Kit  lat  M  g  os.  luio 
Chic  No  Shore  Elec  Gs.1912 
Chic  Pue  lool  1st  5s.al92' 

Chic  Ry  5s 192. 

Cfcc  Kys  4-5s  series  "A' 
Chic  Kys  4-5s  series  "B 
Chic  Kys  4-os  series  "C" 
Chic  Kys  coll  6s...l91.> 
Chic  Kys  Fund  6s._1ul3 
Chic  Kys  Tern  Ctfs  1st  :>• 
Chic  K  1  &  P  KK  4s..20o: 

Collat  trust  g  5s 191. 

Chic  Telephone  5s 192, 

Cotnmonw- Edison  5s.  19*43 
Chic  Edison  deb  33.1913 

1st  g  5s July  192t 

Debenture  5s 192' 

Commonw  Elect  5s£>19-m 
Dla  Match  Con  db3s.  _lU2o 

Illinois  Tunnel  5s 1»2. 

Kan  City  Ry  &  Light 

Co  5s l;*l- 

Knick'b'ker  Ice  1st  5s  192- 

Lake  St  1.1 — 1st  5s 192a 

Income   5s 192 

Metr  W  fc>  <le  El  — 

1st  4s 193- 

Extension  g  4s 193> 

Mori-  &  Co.  •:  H  -.1  J'..i 
Nort.i  Wcf,  El  1st  4j__  1311 
Northwestern  Gas  Light  & 

Coke  Co  03 192S 

Ogle/i    O.'is    .j< lyi, 

Pearson s-Talt  5s lal  i 

4.40s 

4.60s  Series  E 

4.80s  Series  P 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93  7 

Consum  (ias  1st  98.193C 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4Hs.IU24 

Swllt  <i  Co  1st  g  5s 19 1 4 

Union  El  (Loopi  9s_.1945 
United  Box  Board  col  6~  26 

General   mtge  tts 

Western  Elec  Co  5sl..l02^ 

Note. — Accrued   Interest 


Inter- 
est 
'ecioi. 


I- 
\ 
1 

r 
A 

J 
t~ 
!•' 


>1  - 

.1  • 

I  - 

,1  - 

J  - 

A  - 

.1  - 

•  l  - 


-  L 

-  A 

-  j 

-  LI 

-  A 

J 


•  O 


t  -  rs 
a  -  i 
j  -  . 

Feb 


J'ri;; 
Friday 
Dec.  29. 


Hi  1 


As* 


J9158  Sale 


OS's    9878 


10238  10234 


I    9712     9S12 


92 
Sale 

9612 


191 

109 
t   98<4 
t  91-%  Sale" 

t  0214 
tioo 

tlOl 


101 
101 


tl025g  103 

10Ji8  Sale 


U03 
107 


10.314 

Sale 


-  A 
•    j 


i- 
I  - 
I  - 
A  ■ 
d  - 
vl  - 
A  - 
>1  - 
I  - 
1  ■ 
vl- 
I  - 
J  - 
A  - 


musl 


Week's 
Ranje  or 
List   Sale 


189t2 

90i2 

*8sr2 

Sale" 

t  8514 

t   817g 

I    90 

853.1 
Sale 
Sale 

i  99 
t  95i2 

9812 
85 

100 
961? 

B8 

97i2 

.... 

tioS" 

1031.1 
:io2 

tl0014 
•J63g 

tioo 

:  87 

t  30 

102U 

Sale 
I02ij 

1013.1 

Sale 

101 

90 

as 

J 102" 

ib*2"2 

be  added  to 

Low 
10012 

91">8 
100 
100 

9sl2 

9914 

IOH4 

10J 

1023.. 

103 
5J 
9834 
9778 
9412 
87 
92 

100 
9. 3I4 
9U2 
91 

IOOI4 

100 

100 
66!" 
66'" 

103 

103 

io:>78 
100 

100's 
1021" 
107 
80 

97*4 

100 
88 
13 

35 

90 

100 


High 

Jan' U 

91% 

Mch'll 

Mcirn 

Apr'll 

July  11 
Oct'OJ 

Mayo; 
Dec'll 

Apr'04 

Apr  0j 

Jan'Os 

OCfll 

Dec'09 

Feb'O 

Dec'll 

100l> 

96I4 

9  U8 

Sep'l  1 

Nov'll 

I    it  11 

Doc'll 

Aug  .1 

J  ly'O 

101 

1031g 

Nov'll: 

FehTl 

A'ik'O'.i 

D."C'  1 1 

108 
Deo'0- 

"1    .'li 

M    •  11 

3812 

May'Oo 

Dec'll 
8218 
90 

July'll 


a'ds 
Sold 


•V). 


99^ 
96 
I003j 

961 2 

117 
'IV. 


I03ig 

lon2 
101 

"  '< 
W014 

70 

8  1 

1023; 


Dec'li 

96 

Mcn'O 

Mch'10 

FebTO 

hfov*ll 

12H8  M  ly'Oa 

1017.5    Dec'll 

I031i 

Sep'll 

Nov'll 

91  v 

Dec'll 

Dec'  1 1 

Apr'li) 

Uob'ii 

NotTI 


Rams 
for 

Year  1911 


Li'c        Hiq . 
100>f"  1001 2 
9H4     9338 
9«Jlg  100 
90      100 
98l8     99 

99I4     991., 


10218  103l8 


97">a     99?s 


87 14 
!)73g 

93  lg 

82  Ig 
90 


92 

IOOI4 
97!2 
92 
91 


11  s  ioo?s 
100    100 

97 '1  10) 


21 


10 


30 

1 


18 


102 

1001? 


1031 2 
IO3I4 


100      100 

idVi.,  l'o'i 
10314  noi2 


Chicago 


Banlcs  and  Trust  Companies 


NAME 


96lg 
9734 

77 


«2!8 
78!g 

s.n; 


973.1 
100 
B912 


8634 
8278 

'.tl«i 


9ilg  100 
9912  100 


"J 


'.Mil. 


B8I4      9814 


101  Ij 

lOii 


102  i. 


I'lll"  102 
101  "  101  s 


93 

100 
85 


all  Chicago  b 


ond 


1 


1016j 

prices. 


Outstand- 
ing 
Stock 
•  (T) 


Calumet    National 

Chicago  City 

Contl'ta!  &  Comm  Nat. 
Corn  Exchange  National 

<>ouglas  State. 

Orexel  State 

Drovers'  Dep  National . 

Englevvood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
illbernlan  B'k'g  Ass'n.. 

tiaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 

vMonco-i  National 

Nat  Bank  of  Republic. 

National  City 

National  Produce 

Nortn  Avenue  State.. 
North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

Soutn  Chicago  savings 

South  Side  State.. 

State  Bank  of  Chicago 

Stock  Yards  Savings 

Union  BanK  of  Chicago. 
iVashlngton   Park  Nat'i 

\Vendell    State 

xttCeutial  Tr  Co  of  ill.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Urovers'Trust&Savlngs 
r  First  Trust  &  Savlngs. 
Ft. Dearborn  Tr&Sav  Bk 
Greenb  mm  So  is  Bk&  Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  <fc  Savings. 

Koine  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Sayjfs 
Lake  View  Trust (SoSaves 

lercaanta'  Loan*  Tr  Co 

1  Metropolitan  Tr  &  sav 

dean  Ave  Tr  Co 

1    1-Clty  Tr  &  Sav  Bk. 

lorthern  Trust  Co 

i-We3tern  Tr&Sav 

i).. I  Col   nv  Tr  &  Sav  Bank 

tie's  Tr  <fc  Sav  Ilk.. 

Pullman  Trust  &  S  <■ 

Sheridan  Pi         -  •  Baah 

Stan  1 1.   I    Tr    ■:  S-i' 

.••noil's  Trust  ti  S;n 

Unlu  Co 

West'i^   Trust 

1        lavH 
Woo  11  i.vi  T.  MSa\  Han 


$100,000 

600,000 

21,500,000 

3,000,000 

200,00^ 

200.000 

600.000 

200,000 

10,000.000 

150,000 

1,000,000 

2.000,001 

1,500.000 

600  000 

200,000 

1.000.000 

1.25O.00U 

300,001 

2,000,000 

2,000,000 

250.000 

200.000 

50,00i 

200.001. 

300,000 

oOO.OOi 

400,000 

200, OOu 

200,001; 

1,500,000 

250,000 

500,000 

100,000 

50,000 

1,000,000 

l.ooj.ooo 

5,000.000 
50.00U 

000, oou 

3,000,000 
200,000 

2  50  1,000 
230,000 

1,500,000 
200,000 

1,500,00.) 
300,000 

5.000.000 

200, 

200,000 

3.000.0:10 
750.000 
200.000 
500.000 

1,800,001 

200,0  1. 
500,001 

I 
j.i  1,0  1 

...  1   10(1 

1.250   101 

200.001) 


Surplus 

and 
Pro/Hi 


§352,216 

11266,453 

8,805,613 

5,814,152 


50,283 

453,399 

55,414 

11,6JS,417 

196,748 

565,226 

611,695 

1,225,025 

29.145 

116,062 

284,313 

60.3,78.' 

564,814 

1.335,228 

523,705 

93,517 

75,985 

37,711 

35,057 

137,210 

67,996 

11327,429 

109,000 

16  597 

2,093,092 

198,015 

1.30,67: 

17.814 

19 

1,015,465 

226,687 

(1,810,642 

16,31)5 

470,333 

1,011.315 

153,30! 

3,972,60!) 

0,377 

72,80.3 

34.62J 

1,907, 070 

9,095,O2s|16-t-4 
71,0071  8J 
58 ,8.;;  1 

0,891,793 

IUoo.113 

56,791 

2,612,164 

115.530 

■ 
1   til   . 


In 
1909 


6 
10 


12 
3eg.  t> 

9 
10 

6 
12. 
10 
Prlv 

8 

8 

10 

3eg    I) 

Ueg.  o 

10 

4 

8 

6 

3 


'. 


0 

1H 

6 

1H 

12 
8 
6 
6 

None 

1 

6 

6 

4 

8+2 

"s" 

10 

Beg.   I 


B  X 


Dividend  Record 

In      Per-     Las!  Paid, 
1910      lod  % 


6 
10 

"»" 

us  May 

8 

10 

6 

12; 

10 

ate  B,i 

+2 

10+15 

us  Apr 

us.  Ma 

10 

4 

8 

6 

4 

6H 
6 

4 
7 
6 

4H 
■IH 
6 
12 
8 
6 
6 
Non» 

IX 

6 

0 
s+: 


12 

03. Ape 


12 

:'■ 
He.' 
i^jrn. 

8 

6 

leg 

i 

d  ;   1, 

5 

6 


11+5 
118  Ap 
16H-4 
/  +  1  'A 

■•' 
12 

6 
ua.  Dct 
U3.    A; 

8 

6 
ub  J '  n  ■ 

■i>.  1  - 
i 
6 


An 
J^l 
Q-J 
Q-J 
31T 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 

ah 

Q-J 
Q-J 
J-J 
8'  11 
y'K) 
Q-li 
Q-T 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
',1-1.1 
Q-J 

Q-J 
Q-J 
Q-J 
Q-M 
M-N 
Q-J 
,J-M 
Q-J 
Q-J 
Q-i 

Q-J 

Q-J 

'<■',-.}' 
«-M 
V  11 

Q-J 

J-J 
Q-J 
1..-1 

7 
Q-J 
Q-J 
Q-J 
Q-J 
29  1 
tlO 
li-) 
J-J 
I    11 

-I 

I 

l-l 
J-M 

Q-l 
}-M 
Q-J 


Jan    '11.  6 
Jan    '12,  7 
Jan    '12.  21s 
Jan    '12,  4 
l.V.92,pl538 
Jan    '12,  ltt 
Jan    '12,  2i2 
Jan    '12,  2 
Dec  30' 11, 3u 
3ep30'll,2(l2 

Jan"'i"  2 
July  '11?2 
July  '1L  5 
V.92,p.  1001 
V.90,  p.  1277 
Dec31'll,212 
Nov     11.  1 
'12,  2 
'12,  112 
'12,  D2 
'12,  134 
'12.   112 
'12.  112 
'12.  212 
'12,  114 
'12,  U2 
'12.  2 
'12.  D2 
'12,3 
Dec30'll,  2 
\ov   '11,  3 
Jan    '12,  H3 
L)ec3T08,ll2 
).  .       11,2 
Jan    '12,  U2 
'12.  2 
•12,  212 
•12,21a 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jaa 


Jan    '12,212 

■   1   10'  11,4 

V.  92.  p.  929 

ran     12,  2i2 
Jan     '12.  3 
Jan    '12.3 
I  V.92.P.1004 

jan  '12,   1 

liec30'U.l*4 
Jan  '12,  llj 
Jan     '12,  4 

'11,  Uj 
0V91.P.122I 
UV02pl004 
0*11,3 
Jan  '12,  4 
\  92.p  1537 
I  an  1 2 .  2 
1  -  1    'i-',  2 

p. 141 
iept  6  1910 
ml v  '11.  3 
Dec  30' 11,2 
Jan    '12,  Uj 
l)eo,30  11.  4 
iir-t      11.  2 


•  Bid  and  asked  prices:  no  sale*  were  made  on  this  day.     T  Dec.  5  (close  of  bin!-.  tltul  Ions.       t  N» 

price  Friday;  latest  prl;o  this  week,     a  Due  Deo   31.     6  Due  Jun;.     u.   ■■    1    :  dividend  oi   13  1-3               .  1  paid  Q-J,  with  extra  pay- 

.ment.1  Q-P.     j  In  addition,  the  equivalent  of  4%  more  caaie  fro.a  Flrdt  J. rit :,  it  Sivin^'  Ban                       1  l'Ul,  lent  of  1%  tame  'rum   First 

ilrust  *  Savings  Bank,     r  Cat.  to  be  Inc.  to  $5,000,000.  a  stock  dlr.  of  10  >  ;i  1  0  iTr.;V.93, 

P.  1183,  1673.     m  Mch.  31  1911.     x  Central  Tr.  and  Metropal.  Tr.  Jc  Bav.  i»aak  coas ,J.;  V.  jj.  v.  1705,  1303.     z  Sept.  8  l'Jll.  SSept  11911.      Ilsept.  2  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE  PRICES— NOT   PER  CENTUM   PRICES. 


Saturday 
Dec  23 


Momlmi 
Dec  25 


< 


►J 
O 


h 
la 
I 

R 

■ 
o 

u 

fcl 
a 

'A 

< 

w 

u 

X 


Q 

02 
< 

H 

5 

K 
o 


Tuesday 

Dec  20 


10G 
1=104 

2201  . 

]  10 
«21Q 
9934 

*ii" 

*74 


106 

Ml'J. 

.  I 

[  101 
2  1 8 

993 
SOU 

15 


!        55 
*170l2  171 

* 1091 

1=273  ... 
*125  ... 
*H41.  148I« 

*90  91 
*142     145 

*2134 
95 

137 

141 
*210      

I85I4  I80I.1 

*45       

11334  114 

*101       

*174l8  1743. 

*93        93I4 

*103       

8712    871- 

IOH4  IOU4 


Wednesday 
Dec  27 


►  10534  10,  J, 

M01  1045s 

1=22012  " 
130 


210 
'I'l 
98 
I  1 

*74 


221 
130 
210 
100 
298 
15 


223> 
9514 

1371  ■ 
141 


6314 

104 
47s 
1034 


631- 

1041; 

5 

163, 


1153s  1151} 
115  115-!( 
I3934  140 


87 

78 

99 

8 

17 

150 

11 

111 

290 


78 

100 

8 

I7I4 
1561; 

111- 
111 
290 


*8934 

9412 
*218 
*3 
*104 
1=105 
154 
*110 
*741o 
159  " 
1312 
9812 
*3034 
*30 
rl8034 
4634 
28 
6838 
111 

5'2 
5U 

41 

601 9 

2534 

214 
.40 
*712 

414 
2234 
63 
448 
15 
*  .03 
55 

61 2 
I.3I4 
1238 

419 
35" 

83g 
2834 

112 
141- 
101s 
42 
*S5 
2H2 

3 

.85 
37 

57g 
401  [ 
11 34 

9 

238 
231 2 
*2 
52 
1914 

37g 

7 
2834 

714 

478 

212 
4734 

106 
1412 
73l2 
18 
*114 
1034 
(  .1.1  ( 
301.4 
*312 
29 

5t4 
37 
49 

238 
17 
5512 

314 

6I4 
102 
*112 


90 

941- 
221  ~ 
31- 
105 

l"55_  " 


159 

1312 

987^ 

3H4 

31 
184 

4,8 

28 

683, 
lllBs 

6 

512 
41 

6TIs 

2534 


*54  55 

:  1701,  171 

1()812  10812 

K271  

1=125  

1=14412  148 

-=142"    1V5" 
2134     2134 
95        951- 
13634  137 


*210       

I80I4  I85I4 
*45       

-1131-  115 
101U  ion 

*17234  173I4 

*92l2    93U 

163  "  163 

8738    873L 

IOH4  IOH4 

6314     631- 
104      1041 
47g       47s 

l.'jl-     161 
1151.1  1151o 
115      115 


Thursday 

Dec  28 


106      106 

Last  Sale 
22012  221 
130  "  13014 
1=216      218 

9912     9912 
*29812  299 
Last  Sale 
Last  Sti'i 
Last  Sail 
Last  Salt 
Last  Sali 
UO8I2  109 
Last  Sa'i 
12518  125=s 
H43      MM,, 
Last  Sal 
Las'.  Salt 
*2178    221. 
951r     9514 
13612  137 


13934 
*25 
8612 

78 

99 

8 

*101- 

=15612 

11 


140 
2fiL 

87I4 

78 

99 

8 
17 

157 
111.; 


290      290 


.41 
8 

114 
2314 
631- 
449 
16 
.05 
5618 

63 
1312 
13 

4a16 

3S 

812 
29I4 

112 
1.,,' 
1058 
4218 
8512 
22 

3 

.85 
371? 

57S 
42I4 

11- 
93S 
278 

24 
212 

531 

1934 
4 

718 
29 

712 

5 

234 
48 
108 
145R 
7518 
lSlj 

ir' 

.70 
301- 

4 
291 

538 
3712 
49  ' 

238 
17 
5634 

314 
61- 
103 
178 


90 

93 
218 
3 
104 
105 
151 

*no    ...: 

*7412 

1591-  1591. 
*13  *" 

08l2 
*3012 
*30 
183 

47 

2734 

677s 
111 


90 

94 
221 
3 
104 
105 
1521, 


983., 
3114 
31 
18334 

47 
28 
08U 
111 


5 

44 

601 9 

253j 

218 

'  .40 

738 

<38 

23I4 

03 
448 

1612 

"50" 
012 

1318 

12 
412 

3812 
838 

29 

*llg 

15 

1038 
*42 
*85 

2134 
234 
.85 

3012 
51 2 

4H4 

1134 


278 
237g 
#2 
541- 
1934 
*334 

613u 


6I4 

5I4 
44 
071- 
257s 

21.1 
.42 

71, 

43g 
23l_ 
6  I84 
449 
1!) 
.05 
5714 

7 
131 
12!g 

45s 
391 

85f 
3H4 

11-. 
151j 
1012 
43 
851; 
23 

23, 

.81 
3712 

5:.; 
421 1 
1178 

914 
3ho 
243s 

212 
56 
20 

4 

7 


28 

29 

714 

71? 

4/g 

684 

2'2 

2!>s 

48 

4819 

108 

110 

1434 

1434 

75 

70 

183"8 

19 

*114 

II9 

101- 

10/g 

.60 

.65 

30 

32 

4 

4 

2919 

33 

5I4 

53,s 

3634 

37 

49 

49 

23g 

23g 

I7I4 

18 

56"4 

575g 

3I4 

•■■ 

f.U 

61- 

102 

103 

*11, 

17g 

Last  Sale 
*1851.i  188 
Last  Sale 
11312  llii 
*10H4   1013 
17238  17:i 
Last  Sale 
*1G3 

8./.-    8Gl2 
'i'U4  IOH4 


Friday 
Dec  29 


*1057g  IOOI4 

104     Dec'll 

221      221 

130      1301, 

"991*2  Too" 

'298  2911 
14  Nov'll 
Dec'  1 1 
Nov'll 
Dec' 11 
Dec' 11 

108 
Oct'll 
J251 
145 
Dec' 11 
135   Sept' 11 
2134     2134 
95       95 
13612  137 


75 
12 
56 

!71 
108 
271 
125 
145 

ID 


62U 

104  " 

412 

I6I9 
115 
115 
13!   ', 


631 

1041 

41 

16U 
11  (1, 
115=g 
140 


Last  Suit 
SG34     87 


*77 

99 

*712 
*10l9 
*156!2 
*1034 
111 
291 


78 

9934 
8 

17 
157 

11 
111 
292 


Last  Sa'e 


90 
94 

220 
3 

105 


90 
93I4 
218 
3 
1=104 
*105 
15234  153 
Last  Sale 
Last  Sale 
159     1591 
1334 
981 9 
*3012 
3012 
181 
40^g 
28 
66?4 


1334 

9834 
31 
3019 
183  " 
4712 
281 
03 


IIH4  1 1 1  l.j 


6I4 
434 

421- 
6  -)1  1 
2514 

2 
*.40 
*7 

418 

223; 

G138 

440 

I7I4 


Gl4 
5 

4219 

6  i 

2512 
21g 
.42 
71- 
414 

2338 

63 
445 

171- 


214    Nov'll 
H85I4  188 
101-   Dec'll 

*11312 

♦  101      1015j, 

170      I7H4 

9319   Dec'll 

1641g  1641g 

*80l2    87 

*10H4  10214 

x62        62 
Zl0234  10234 
412       412 
16        10 

iin2  115 

11434  115 

513712  13734 

2GI9  Dec'll 

8012     8G34 

78        78 

9934  100 

"l7~9  "1712 

157  "  157 

*1034     11 

111       111 

293      294 

155    Dec'll 

90        90 

9 134     95 

*21814  221 

3  3 

*104      105 

*103      1031- 

151      152 
10012  Oct'll 
7334  Nov'll 
1 59      159 
1334 
98l2 
31 
30 
181 
4R34 
2734 
OOIg 
111 


133 
9 

3H4 
30 

182 

47 

28 

0714 
111 


Last  Salt 


5554 

05g 
12/g 
1134 

412 
37 

8>io 
•2914 
*1'S 
1312 
1018 
42 
*85 
2134 

234 
*.85 
3512 

512 
41 
H78 

87g 

278 
24 

2 
54 
1912 

35g 

678 
2734 

718 

5 

212 
4719 
1071- 
1412 
75 
I8I4 

1J2 
IOI9 

h 
30 

37g 
2934 

5 
3034 
49 

214 
17 
5512 

31 - 

=i=6 

102 


561, 

7 

1334 

12 

45g 
38 

812 
30 

H2 

14i2 
101- 
42 

8512 

2234 
234 
,90 

3612 
6!2 

413g 

1178 
87g 
3 

24I4 
2 

55 

3^4 

7 

29 

7"s 

514 

234 

4814 
109 
1412 
76 
19 

11- 

1034 

12 

3U- 
3'S 

32 
5I4 

3718 

49 
212 

171.4 

5634 

334 

6I4 

1021- 


' B,U  aaa  isKea  prlce^     d  New  stocli,     cAss'cp'aia 


Last  Sale 


6I4 

47g 
41 
G458 
2:241- 

1"8 
*.40 

71 


6I4 

47g 
42 
655, 
247S 

2 

.42 


"4 
4^10 
2234 

601 9 
432 

IT, 


714 
41g 
23 

en2 
435 

103. 


.05     Dec'll 


5434 
*6 
127g 
113g 

■ihs 
35 

8 
29 

1 
1334 
10 

~85" 

2H3 

*234 

*.85 
3519 

405.1 
11  .5 

81g 

234 
2312 
*2lg 
54 
1938 

334 
Z612 
2712 

7 
*5 

25g 
47 
1103 
1414 
73U 
ISlg 
*l'io 
IOI4 

.62 
2912 


55 

OI4 
131g 

111c 

412 
3614 

81g 
30 

1 
14 
101.] 

85" 

2134 

215io 

.90 

3614 

41 
115g 

812 

278 
235g 

2'2 
54 
193j 

334 

ei2 

28l2 

7 

5I4 

25g 
4712 
105" 
141- 
7412 
1812 

H4 
103i 

.62 
30 


2934 

5 

x36 

a-48 

*214 

1634 

557g 

4 
*6 


15. 


3112 
5 

36 

481g 
219 

1738 

56 
4 

.    102 
Dec'll 


Sales 
of  the 

Week 
Shares 


•in 


209 
3 

45 
5 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


51 


49 
10 


130 

324 

432 

10 


31 


69 
5 

915 


7 
335 
141 

897 
346 

470 
200 
288 
276 
,986 


155 

50 

432 

80 

70 

202 

810 

22 

77 


475 

509 

30 

00 

4 

44 

351 


100 
60 

470 
20 
58 

558 
1,243 

336 

7.8G7 

81 

1,530 

2,804 
516 

6,309 
565 

3,324 

200 

285 

605 

10,351 

3,907 
57 

1,565 


2,211 
1,007 
6,530 
1,823 
3,750 
2,026 
7,889 
5,170 

550 

2,920 

8,183 

85 

10 

3,575 

280 

100 
3,495 

315 
3,178 

590 

2,028 

8,540 

1,493 

5 

628 
2,574 

330 
1,155 
8,102 
1,000 
3,050 
2,460 
1,015 

503 
1,489 

000 

9,080 

50 

2,298 

215 
1,435 

170 

981 
1,005 
2,185 

680 

305 
1,235 
1,714 
1,370 

480 
70 

145 


Rniiroads 
Atch  Top  &  Santa  Fe.100 
Do      pre. 100 

Hoston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell __    ..100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  (Jos. 

Do      pre! 

Boston  &  Wore  Elee  Cos. 

Do      pret 

Chic  June  Ry  &  fjsy.lOO 

Do      pref.. 
Connecticut   River.     100 
Kitchburff,  prel.   .        100 
Ga  Ry  &  Electric 100 

Do      pre.' .        100 

-laine  Central 100 

.Mass  Electric  Cos  100 

Do      pref 100 

N  Y  N  H  &  HarUorJ.100 
Northern  N  H  100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref ___100 

Seattle  Electric. II. Iioo 

Do      pref 100 

Union    Pacific 100 

Do      pre* 100 

Vermont   &  Mass 100 

\7est  i-..id  St 50 

Do      pref 50 

Miscellaneous 
Amer  Acricul  Chem_.100 

D  <      pref 100 

Amer  Pueu  Service.   50 

Do      pref. 50 

Amer  Sugar  Reflc.    100 

Do      pref 100 

Amer  TcJop  &  Teleg.100 
Amer.can  Woolen..     100 

Do      pref 100 

Amoskea?  Manufacturing 

Do      pref.   _   . 
Atl  Gulf  <Sc  W  I  SS  LllOO 

Do      pref 100 

Cumb  Telep  &  Teleg.ioo 
East  Boston  Land.  10 
Eastern  Steamship. ..Too 
Edison  Elec  Ilium.      100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

.Vlersenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pacific  Coast  Power  100 
Portland  (Me)   Elec. .1^0 

Pullman  Co 100 

Reece   Button-Holel"   10 

Swift  &  Co 100 

Torrinirton 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp.. 

Do      pref 1  25 

U  S  Steel  Corp 1 100 

Do      pref 100 

Miiiinif 

Adventure  Con 25 

Aigomah  Mining Z  25 

Allouez 25 

Amalgamated  Copp'er'lOO 
un  Zinc  Lead  &  Sm     25 
Arizona    Com'l   ctfs  dep. 
Bonanza  Dev  Co.  10 

Bos&CorbCop&SifMg"  5 
Butte-Balaklava  Cop.   10 

iiutte  Coalition .   15 

Calumet  &,  Arizona       10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold"""  1 
■Jopper  Kange  Con  Co  100 

Daly-West 2B 

East  Butte  Cop  Min.I   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Copper  .  10 
Island  Creek  Coal.  1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper..!  25 

Lake  Copper  Co 25 

La  Salle  Copper..  _  25 
Live  Oak  Developm't.10 

Maion   Valley  Mines i> 

dass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated!  5 
New  Arcadian  Copper  25 

NlpissingMinei 5 

Nortn    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

farrot  Silver  <&  CopI   10 

uincy 25 

Ray  Consol  Copper..  10 
Santa  Fc  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  . "fin  10 

Tamarack 25 

Trinity. 25 

U  S  Smelt  Ref  &  Mln.   50 

D  .      pref. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co .   10 

Vic  oria 25 

Winona 25 

Wolverine 25 

Wyan;'.ott  __  25 


Ran//e  since  Januaru    l. 
On  t/a«t  o:  UHl-shnre  tots 


1005s    Sep  2' 

lul     Sep    / 

219      -uiril 

12412Se,)  23 

207     Feb    J 

9012  Oct  23 

i92     M(h21 

12     Sep    1 

70     Oct     9 

6     Feb  I.. 

38i2Jan    3 

156     Apr  2b 

Mchl7 

Jan  31 

Apr  m 

Jan  'i'i 

Feb^o 

Sep  20 

Apr  20 

8334  Jan    9 

127=4  Sep  14 

139     Jan  1 

210     Jan  2U 

183     Mchl5 

32    Jan  20 

1051-  Apr  18 

z97'2  Mchl 

153i2  Sep  :.5 

90     Meh    9 

156     Meh  21 

85      Sep  29 

10J     Aug  1 


107 
265 
125 
1171- 

86 
135 

10 


46 
99 

31- 

12lg 

112 

11134 

1315g 

26   • 

8512 

7712 

99 

73g 

1419 

H5I4 

714 

78  's 
275 
142 

8734 

93 
211 
3 
103 
101 
137 

90 

0234 
153 
Zl2 

9734 

29 

27 
/il78 

4014 

2GI2 

50 
10312 


Sep  25 
Jan 
Au^25 
Aug  2 
Sep  25 
Jan  5 
Aug30 
Deo  14 
Oct  27 
Dec  18 
Dec  20 
Dec  5 
Nov  3 
Jan  10 
Jan  1^ 
Feb  3 
Sep  9 
Sep  22 
Jan  .. 
Dec  27 
Jan  4 
Oct  2 
Oct  18 
Nov25 
Jan  14 
Jan  9 
J'ly  29 
Sep  25 
Jan  5 
Sep  20 

Sep  2 'J 
Meh  23 
Dec    4 

Aug20 
Sep  20 
Oct  27 
Sep  Tl 


14 
45 

300 
8 

.03 


4     Sep  22 
212Oct  19 

21  Aug  23 
4434  Sep  26 
I934  Oct     5 

13s  Dec  19 

.30      Oct  24 

334  Aug  24 

3     Nov20 

AugL5 

Sep  25 

Sep  20 

Aug24 

Nov   0 

4634  Sep  25 

3     Feb    8 

87g  Aug  25 

512  Aug24 

3-ig  Sep  22 

26     Aug  25 

5'To  Oct     9 

17     Sep  10 

34  Sep  21 

6I4  Oct  IS 

558  Sep  22 

2914  May  9 

82i8  Sep  25 

111-  Aug  23 

25g  Oct  21 

i2  Nov  15 

22  Aug  24 
3      Aug  1 1 

2OI4N0V    1 

oi2  Apr  :  4 

412  Aug  24 

.20      Feb  18 

16'S  Sep  28 

H4  Nov  9 
36  Apr  18 
15     Sen  25 

■1  Auk  16 
z6t2  Dec  29 
20     Sep  25 

334  Aug. 3 

358  Dec  11 
.50  Jan  5 
3414  Sep  25 
81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  20 

7     Oct    4 

l2  Dec  19 

20     Oct  27 

c2lg  Oct  20 

20     Sep     b 

278  Oct  27 
303s  Sep  ii 
45I4  Au<T20 

17g  NOV   3 

934  Jan  20 
38     Sep  25 

1     Aui;  17 

334  Nov  4 
74  Nov  2 
.30     Nov  23 


JPahest. 


11  "14  J'ne 
105     J'ne 20 
220     Feb  15 

13012  Aug    1 

218     Sep  14 

1223S  Feu  15 

■-00      Meh    6 

10      Meh  15 

70'4  J'ne .'2 

13     J'ly  13 

5-<     J'ly     1 

171     Dec  20 

H5i2  J'ly  25 

272     J  ne    0 
130    Jan    4 

104  Oct     4 
93i2  J'ne  Pj 

215    Jan  18 

24     J'ne  3 

9G      Nov  22 

15138  Feb  -i 

142     Meh   0 

Nov27 

Nov  18 

Feb  'A 

Dec  22 

Aug  2 

J'ly  22 

951=5  Mavi 

ie41s  Dec  29 

93     Men 

105  Jan  10 


214 
190 
43 
114 
104 
1921 


104 
36 
31 

1971a 


6334  Dec  21 

105'j  Meh    1 

01- Jan  20 

I9I4  Jan  31 

122     I'eb  27 

12'o'g  >Javl9 

15314  J'ne   8 

30'4  Meh  2,, 

9012  J  -n»-15 

81      NOV21 

100l2  Dec    5 

11  May2y 
20     Jan  31 

159i2  J  n?  15 

12  Mav  1 

118  Nov  23 
297  Dec  19 
107-i4  Way2y 

9034  Aug    3 

9Sl2  Oct  17 

235     Aug   i 

478  Jan  31 

119  Meh  14 
116'2  Men  13 
105i2Dec  13 
105     J'ne  28 

7334  Nov  18 
163     Jan  50 

15  May  f 
J'ne  6 
Jan  3 
J  lv  1, 

.J'ly  15 

58'8  F"eb  is 

2914  Jan  31 

82i8  Feb    0 

120i2Feb   2 

7ig  J'ne  lo 
11  J'nel3 
44  Dec  27 
715s  J'ne  19 
305g  J'ne  14 
2H16  Dec  21 
.75  Mav22 
15l2  Mav27 

01-  Jan  14 
23=2  Dec  27 
0334  Dec  22 
545  Jan  i 
19  Dec  27 
.15  J'ne  15 
B934  Feb    2 

7  Dec  27 
1434  Jne  24 
14     J'ne  8 

si8  Feb  0 
43i2  .J'ne.i 

S58  Deo  27 
31l4  Dec  27 

2  F~eb    4 

16  J'ne  2 
1058  Dec  10 
44  Dec  15 
91  J'ne  3 
23     Dec  27 

77g  Jan  11 

334  J'ne  15 
40    J'ne 13 

0  Jan  3 
42i4  Dee  20 
1178  Dec  15 
elu  J'neU 
o^e  Dec  27 
2438  Dec  27 

3i2Jan  . 
50  Dec  27 
2II4  J  ueij 

4I4  Aor  28 
113S  F-eb  17 
36I4  J'ne   2 

934  J'ne  3 

ji-  J  ne  0 

3ig  J'ly  10 
49  J'ne  13 
124  Jan  u 
1434  Dec  27 
76  Dec  27 
19    Dec  27 

134  J  ne  io 
12. 1  Feb  2 
1'ig  Marls 
42i2Jan    3 

8I4  J'ne  15 
52    Jan    3 

5i2Dec  22 
40i.s  J'ne  14 
4yi-  J  ne:tj 
3i2J'ncl5 
29  J'ne  14 
575g  Dec  27 

4     Dec  29 

91 2  Feb  6 
122     Feb  10 

3  Feb    6 


Ranne.    lor   Previous 
Year  (1910), 


Lowest. 


9H2  J'ly 

'71-  Am; 

218     J'ne 

rl22 

20J 

/HIS 

285 

14 

70 

8 

35 

139 

109 

60 


Aug 
J'ly 
Dec- 
Oct 
J'ne 
J'ly 
Meh 
Aug 
Sep 
Oct 
Oct 
12414  Sep 
104     Jan 
85     Apr 
202     F'en 
1414  J'ly 
75    J'ly 
149     Apr 
139     Dec 
210     M  ay 
I8U4  Sep 

25  Maj 
103     Am 

9334  A  up 

15314  J'ly 

8914  J'ly 

154  Oct 
83  Sep 
99    J'ly 

•36    J'ly 

9319  Dec 

4     Dec 

1334  Dee 

111      Oct 

11134  Oct 

1271.1  J'ly 

26  J'ly 
901-  Dec 


Hiuliest. 


'( 

10 

1381- 

7's 
70 
4239 

.35 

7014 

89 
21219 
23, 
107 

9912 
1291- 

93 14 


Meh 

A I  ay 

J'ly 

Apr 

J'ly 

Ja, 

J'ly 

Feb 

May 

Dec 

Jan 

Sep 

Auij 

Aug 

Nov 


123ig  Jan 

10414  Jan 

234     Jan 

13634  Jan 

227     Feb 

152     Feb 

300     Nov 

16lg  Nov 

70     Apr 

10l2  Sep 

48     Jan 

160     Deo 

118    Jan 

270     Meh 

1331-  Jan 

123      Oct 

90     Oct 

1I8     Dec 

2Ug  Nov 

8834  NOV 

10438  Meh 

141     Dec 

2 12     Meh 

200    Jan 

441-  Nov 

110    Jan 

;0o     Mctl 

204i2  Jan 

10338  Jan 

18    Jan 

95'2  Meh 

109    Feb 


4912 
105 
878 

24 
1273s 
124 
14378 

3912 
10414 


Oct 
Sep 
Feb 
Feb 
Meh 
Meh 
Nov 
Meh 
Meh 


153  J'ne 
1U4  Jan 

100  J^n 
28  Meh 
27     Jan 

105i2  Jan 
4^4  J  ly 
2514  J'ly 
6i38  J  'iy 

111    J'ly 

4   J'ly 

73,  Dec 

31 4J'iy 
5514  J'jy 
l'jt-  J  iy 


.50 
10 

412 
155g 

4434 
500 
13l2 
.04 
58 
31- 
6I4 

0 

20 

638 
1434 

134 
10 


Meh 
May 
Nov 
J'ne 
J'ly 
J'ly 
J'ly 
J'ly 
Feb 
Sep 
J'ly 
Dec 
J'ly 
J'ly 
Sep 

J'ly 
Oct 
J'ly 


■j034  Dec 
S4U  Nov 
131-  May 
xC  ~  Sep 

3    J'ly 
28i2  J'ly 

6I4  Dec 


v  .Lx-stocs   iliy,     11  Kx-rlg:its.      a  Kx-dlv.  aaj  n. 


412 
.35 
17 

314 
43 
1758 

312 

934 
18 

6I4 

5 
.25 
2912 
114 
11 
60 
1514 

114 

834 

36 

458 
4512 

412 
30 
4534 

2 

1212 

A3  934 

2 

5 
120 

U4 


Mcb 
Oct 
J  ly 
Dec 
J'ly 
J'ly 
J'ly 
Jan 
J'ne 
Dec 
Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 

J'ly 

Nov 

J'ly 

Dec* 

J'ly 

Dec 

J'ne 

Dec 

Dec 

J  ly 

Dec 

Dec 

J'ne 

Dec 

J'ly 

J'ly 

J'ly 


1H2  Jan 

28    Jan 

152i2  Meh 

1158Jan 

86     Oct 

2921-  Nov 

100i2  Jan 

9138  Nov 

97     Meh 

223     Nov 

034  May 

124    Jan 

115     Jan 

13834  Dec 

10J    Jan 


200 

14 
1093 1 

37 

31 
200 

7134 

31 

9034 
12558 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 


10    Feb 

1434  Sep 
58  Feb 
9034  Jan 
4oi2  Jan 


.70 

24i4 
ISI4 

2812 
103 
08- 

38 

.10 

85 
!v5g 

14 

2212 

1U2 
IIU4 

H7g 

36 
57g 

443^ 


Meh 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 

Nov 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Meh 


3334  Oct 
90  Nov 
28i2  Jan 
11  Jan 
G34  Jan 
94i2  Jan 
19    Jan 


10o8 

178 
29 

812 
75 
2712 
1058 
12 
50 
257S 
12S4 

134 
5^ 
106 
2134 
92 
2434 

234 
18 

334 
G814 
IS 
78 
1138 
55 
531g 

6I4 

40 
G012 

534 
15 
150 

334 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Meh 

Jan 

Feb 

Jan 

Jan 

Jan 

Meh 

Meh 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jan 


nts. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Deo.  29 


Am  A'rricul  Chem  Is 

Am  Telep  &  Tel  coll  tr  4s. . 

Convertible  4; 

Am  Writ  Paper  1st  s 

Am  Zinc  L  &  S  deb  6s 

Ariz  Com  Cop  1st  os  ctis  of 
Atcli   lop  &  S  Pe  gen  g  4s.  _ 

Adjustment  tr  4s July 

Stamped    July 

50-year  conv  4s 

10-year  conv  5s 

Atl  Gulf  &  W  1  SS  Lines  5s. 

in  &  Lowell  4s 

Boston  &  Maine  4  %s 

Bur  &  Mo  Rlv  cons  6s 

Cedar  Hap  &  Mo  R  1st  7s.. 

Cent  Vermt  1st  tr  4s May 

C  B  &  Q  Iowa  Div  1st  5s.  _. 

Iowa  Div  1st  4s 

Debenture    5s 

Denver  Exten  4s 

Nebraska  Exten  4s 

B&SWSI  4S 

Illinois  Div  3  us 

Chic  J  el  Hy  &  StK  Yds  5s . . 

Col:  trust  refunding  g  4s. 

Ch  MKw  &  St  P  Dub  D  Gs__ 

Ch  M  &  St  P  Wis  V  div  6s.. 

Ch  &  .No  Mich  1st  iru  5s 

Chic  &  W  Mich  gen  5s 

Concord  &  Mont  cons  4s 

Cudahy  Pack"  (The)  1st  g  5s 

Current  River  1st  5s 

Det  Gr  Hap  &  W  1st  4s 

Dominion  Coal  1st  s  1'  5s 

Fitchbmg  4s 

4S 

Fremt  Elk  &  Mo  V  1st  8s... 

Unstamped  1st  6s 

General  Motors  1st  5-yr  (is. 

Gt  Xor  C  li  &  0  coll  tr  4s.  . 

Registered    4s 


102S 
is)  2  9 
1936 
l  si  i  st 
l  y  1  ."> 
dep. 
1905 
1995 
IDs).") 
19  55 
IS)  17 
.1959 
1916 
1941 
1U18 
1916 
1920 
1919 
191:i 
1913 
,1922 
1927 
1921 
1949 
1915 
194(1 
1920 
1920 
1931 
1921 
1920 
1924 
1926 
1946 
1940 
1915 
1927 
1933 
1933 
1915 
1921 
1921 


A-O 
J- J 

u-  s 

J-J 

M-N 

A-O 
Nov 

\i-.\ 

J-D 
J-D 
J-.l 
J-J 
J-J 
J-J 
U-N 
Q-F 
A-O 
A-O 
VI- JN 
F-A 
Vl-N 
il-S 

J-J 
J  J 

A-O 
J-J 
J    J 

n-N 

J-D 
J-D 

vhn 

A-O 

A-O 
>1-N 

n-  s 

m-  s 

A-O 
A-O 
A-O 
J-J 
Q-J 


ITicc 
Friday 
Dec  29 


Bid        Ask 

1021 1  Si  I. 

90    Sale 

108%  10  a 


103 

K9 


106 

51 

99    Sale 
91      92 

91       92 


90 


iou-3.!  io  ns 
90    Sale 


99       997g 
1001»101U 


85%  -- 
973,    98% 


981"  9S34 
96%  9634 
96% 


WeeKi 
Range  or 
Last  Sat: 


Low  High 
I02I4        1021- 

SKI  901.x 

1  I  Us  Nov'll 

98S4Oct  '11 

106  106 
54  561j 
99           99 
9H4Sep  '11 
92     Mas '11 

107  Dec  'I  1 
I      Uch'll 

6778        c,s 
100%  Meh'Osi 
10  II]  (let  '08 
102."  1        10234 
1  11%  Sep  '11 

90  90 

1  L-03  Oct  '07 

99    Feb '11 
10084 Oct  -li 

997gSep  '11 

991-  Mav'll 

99%  Feb  '11 

87I2N0VII 

10034       101 

89  90 

114     Jan  '11 

113%  Feb  '11 

100    Dec '11 

ioois  Dec  '11 

97%Sep  '11 

IOOI4  Aug '09 

97     Mch'll 

851"  Oct  '11 

97*8  Nov '11 

103%  Apr '05 

96     Apr  'OS 

128    J'ly  '11 

140    Anr'05 

971"  Sep  '11 

961"         9634 

961" DSC  'H 


IS 


No 

is 


26 


Range 

Since 
limitary    1 


I/nn    H  ail. 

1005g  102% 

8912    92 

104     1111" 


90 
SIS 
45 
98 
91 
111 
107 


9S3, 
1221" 
51 1- 
99% 
91% 
92 

113 


1081.!  110% 
03%    73 


10284  111,')!.. 
111%  111% 

871"    yo% 


100S4  1011.] 

9914  100 

9S-%    991" 

99%    991.s 

8738    88% 

100     1021g 

S71 1    9034 

111      114 

113%  113% 

981z  101 

991"  101% 

97%    97% 

97       97 

85%    87-% 
95'i4    98% 


127% 128 


97%  99% 
95%  9834 
953s    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week   Ending   Dee.  29 


Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  6s 1925 

Kan  C  Ft  Scott  &  Mem  6S..1928 
Kan  C  M  <ft  B  gen  4s 1934 

Assented   income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s.  192;, 
Maine  Cent  Cons  1st  7s 1912 

Cons   1st  4s 1912 

Marq  Mousrh  &  Ont  1st  6s. .1925 

Mass  Gas  4  HS 1929 

Mich  Telephone  1st.  5s 1917 

New  Em;'  Cotton  Yarn  5s__1921> 
New  Eng  Tel.ph  5s.. 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term   1st  4s 193b 

New  River  (The)  conv  5S..1934 
NYNH&H  con  deb  3  Hs.l  950 

Conv  deb  6s  (ctCs) 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s_  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pore  .Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  £  6s 1919 

Savannah  Flee  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s I9l« 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  HS...1923 

Debenture    4  >%s 1925 

U  S  Steel  Co  10-00-yr  5s  Apr  1  9  33 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &,  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .19  19 


l  Y  IT 
J'' rui:  I 

Dec   29 

i  A  S .'. 

100%  Sale 


1  li-.s     .. 
92    Sale 
_  _ .      89 
102-38  103 


98       99 
~9N~  "  Sale 


1041. 


96 
96 


9934  Sale 


Week' 

Ran  1     1 

1  ...   .-;„'■ 

dip        High 

llllll,  Mil. I 

117     Apr  'OS 

:ili,  Feb  '11 

117%  Dec  '11 

92  92 

89     Nov'll 

1021"Novll 

100%  Dec  '11 

I0H4  Sep  '05 

115    J'ne'os 

99  99 

99l"May'll 
98  98 

nil':.,  Mch'll 
loci-  Sep  '08 

9884  Sep   ii 

"75"    '"75" 

90';,  May'll 

129UOct  '11 

101     Apr  '09 

U87g  Sep  'ii 

LI3I4  Dee  '!  i 

98     J'ue'll 

103    Jan  '11 

701 1  i)cc  'Id 

1041"  Dec  'It 

80     Nov'll 

97     Apr  '0, 

loi)3|  MchTij 

1007gOct  '11 

103%  Dec  '11 

963g  Dec  '11 

96     Dec  '11 

101%     ioi<s 

99%  Sep  'u 

iuu%      100% 

98%  Apr  'Hi 

9si  ..Nov'll 

9934         99% 

93%  Jan  '11 


5- 


No 


Range 

'dinar:/    1 


Low 

100 


High 
102S8 


94%    94% 

115  117% 
92  9.1% 
88       90 

102     1031-. 

1001.]  10234 


98%  100-% 
991"    99% 
98     103 
10134102 


9S-,     S.S% 

75       i.i 

90%     991" 

129%  13  1% 


113      111% 
98       9834 
103     103 


104      105 
80       93 


1003S  101 

103%  104% 
957g  97% 
951"    90% 

100     100 
98%    99% 

100%  100% 


98%    99 
9634100% 
931"    93% 


NOTE.— Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds       *  No  price  Friday;  latent  Did  and  asked.      1[  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


S'nare    Pr.cc J — Not    Per    Centum    Prices 


Saturday 
Dec  23 


C 

3 


< 
x 

I 

O 

w 

TO 

o 


a 

< 

v. 


Mondaii         Tuesday       Wednesday      Th.ursd.ay         Friday 
Dec  25  Dee  26  Dec  27  Dec  28  Dec  29 


< 

Q 

TO 

< 


*94 
100 


=  127 

t 

99% 
03% 
18% 


100 

7*s 
70 
130 
261 
99% 
OH- 
18% 


*45 

44% 

11% 

53% 

*3134 

71 'J 


451' 
441. 
12% 
535j 

321 , 
71% 


'■-''"■\ 

92%. 
*83g 

*23% 
01% 
521, 
161-j 

*23% 

76% 

7% 

51% 

8  71 » 


27 
90 
93% 

8% 
24 
l.l" 
521. 
1634 
23% 
70% 

7% 
51% 
87% 


95%    95% 
*99%   -- 

8  I 

0S%     681" 
l»127      129 

2,j%    253f 


641. 

18%     181 


*45  451 

44%  445, 

*12  121 

*53  53 

*3H"  32 

*71%  72 


*26%  27 

89%  90 

92%  93%o 

*83g  858 

*23%  24 

61%  611 

52U  52% 

16%  17 

23%  23% 

76  76>s 

7%o     71 

51%  511- 

871"  871- 


*9534   ... 

"s~  "¥ 

69        69% 
*127      130 
25%    251 


t 641 

1838     183s 


45 

44% 
*12 

53% 
*3134 
*71 


45 

44% 
12% 
53% 
32% 
72 


26% 
90 
92% 
*8% 
23% 
61% 
52% 
16% 
23% 
75% 
73g 
51% 
8734 


27% 

90 

93% 

8% 
23% 
61% 
52% 
17 
23% 
75% 

7% 
51% 
88% 


*95%    

*99%  100 
7'g       8% 
68%     68% 


Sales 

ot  the 
Week 
Shares 


*25%     25-4 
*99%  100 
631"     04% 
183g     183, 


*7  7% 

*45  45% 

44%  44% 

*12  12% 

53  53% 

*32  33 

*71  72 
*6%       7 

27  27 

*89%  90 

Z8934  90% 
*8%       8% 

231"  23% 

61%a  61% 

*52%  5234 

1634  17 

23%  23% 

75  75% 
x7         7 

*51  51% 

rr87  87% 


51 

100 

1,850 

1,110 


200 
100 
525 
337 


11 

848 

26 

218 


50 


203 

411 

4,179 


100 
1,817 

350 
8,320 

586 
5,510 
1,938 

597 
2,703 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow. 


100 
100 
100 
100 
50 
100 


Do       pre£ 

Houston    OH 

Do       pret    

Northern  Central 

Seaboard  Company.. 

Do        1st  pre. 100 

Do       2d    pre! 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctis 100 

Do  pret  tr  ctis.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctrs__   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctts  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctts..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5o 


Rang:  Since 
ran.  1  1911 


Lowest 


64     Jan     9 

89  Jan  9 
7  Men  31 
45  Feb  8 
121  Jan  11 
Jan  4 
Jan  6 
43%  Jan  4 
16%  Jan    9 


21 
80 


5      N0V27 

42  Jan  5 
40%  Sep  22 
11%  Jan  4 
48% Jan  3 
28%  Aug  25 
68     Aug  26 

6%  Dec  19 
21%  Sep  14 
83%  J'ne29 
75-%  Sep  14 

0%  Jan  11 
18%  Jan  16 
593g  Sep  25 
48%  Sep  21 
15%  Nov23 
17  Apr  18 
03J%6  Sep  25 

5%  J'ly  28 

43  Jan  3 
84%  Sep  25 


H.<jhe. 


951"  Dec  22 
101  Sep  18 
10  Aug  15 
79  J'ly  31 
130%  J'ne26 
2838  J'ne  3 
9978  Dec  26 
05  Nov  20 
1978  J'ly  20 


17V  Jan  4 
40%  Nov  10 
4834  Feb  18 
12%  Jan  14 
50%  J'ne  15 
39%  Oct  23 
83%  Jan  30 

9%  Jan  10 

32     Feb    0 

98     Jan  14 

93%6  Dec  22 

9%  Oct  24 
2538  Oct  23 
65  Feb  2 
59%  J'ne  5 
18    J'ly  io 

24%  Aug  1 
8034  Feb  10 
8%  Jan  17 
52.%  Aug  1 
89-%  Jan    9 


Range  lor  Previous 
Year  (1910) 


Lowest 


46 

80 

5 

35 

115 


Men 
Men 
Sep 
J'ly 
Jan 


18%  J'ly 
72%  Feb 
40  Oct 
12%  May 


17 

4134 

40% 

11% 

42 

19% 

64 

7 
15% 
86 
62% 

3% 

12% 

61uio 

42 
J13% 
15 
05% 

6% 
38 
79 


Dec 

J'ly 

J'ly 

J'ly 

J'ne 

J'ly 

J'ly 

J'ly 

J'ne 

J'ue 

J'ly 

J'ne 

Jan 

J'ly 

J'ne 

Feb 

Apr 

J'ly 

Jan 

Oct 

J'ly 


Highest 


04%  Dec 
90  J'ly 
9  Nov 
51  Dec 
132  Feb 
27%  Jan 
80%  Jan 
47  Jan 
10%  Dec 


.i 


28  Jan 
50  Jan 
53%  Jan 
12%  Jan 
04%  Mch 
3438  Dec 
84%  Jan 
13  Jan 
297g  Dec 
123  Jan 
121%  Mch 
634  Dec 
20  Dec 
09%6  Mch 
53%  Jan 
16%  Meh 
28%  Jan 
86  Feb 
9'n,  May 
52.%  Jan 
95%  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  ol  N  J 

Germantown  Pass 

Huntington  &  13  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  ol  N  A.. 
Inter  Sin  Pow  &  Chem 
Interstate  Rys.  pref.. 
Kentucky  Securities.. 

Preferrea 

Keystone  Telep  v  t  c__ 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  .Scnuylkiil 

Mlnehill  &  Schuyl  H._ 
Nat  Gas  Flee  Lt  it  Po. 

Preferred 

North   Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferrea 

Phlla  Co  (Pitts)  pref.. 
Phil  German  &  Norris. 

Phlla  Traction 

Railways    General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitts  pref 
Vlrgin'a  Ry  &  Pow 

Preferred 

Warwick  Iron  &  Steel. 
Washington- Va  Ry 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

Wlikes  Gas  &  Elec 

York    Railway 

Preferred 


100 
100 
100 
50 
-5C 
.50 
100 
.10 
... 

.10 

101 

.50 
.50 
100 
.10 
.50 
.50 

mi, 
101 

. 

.50 
101 

! 

.51 

.:. 

. 

.1' 

__1 

100 

.50 

ID., 

100 

.16 

10 

100 

100 

.50 

.51 

101 
.5 
-50 


BU 

Ash 

1% 
44 

781" 
79  " 
75% 

11- 
4  % 
791] 
80 

"18% 



"22" 

~22% 

8 







17 

100 

17% 





211 
70 

112% 

113 

43 1| 

i  ■'■'.. 

"S4~~ 
101; 

8 

11 

10 

41 

"ill- 
46* 

"l2"" 

39% 





8 
28 

9 

: 

PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Merg&EBrew  1st  6s'21  J-J 
Hethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  .J-J 
■  h  Ok  &  G  gen  5s  1919  J-J 
Con  Tiac  ot  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Llec  &  Peoples  Tr  tr  ctfs.. 
1  r  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916. M-S 
Indlanap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sip  Corp  inc  5s'24.6 
Lehigh  Nav  4  Ms  '14. .Q-J 
Gen  M  4  Hs  g  1924.Q-F 
Leh  V  C  1st  5s  it  1933.  J  -J 
Leh  V  ext  4s  1st  1948. J-D 

Conso   6s  1923 J-D 

Con  ol  4  l,s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  ..s  2003.. M-N 

Leh  V  Tran  con  4s  '35  .j-D 

1st  series  A  4s  1935. M-S 

1st  series  B  5s  1935 

.    tStEl  1st  4s'55  M-.\ 

NatLH&P  scr  li  5s  '10  J-J 

on  Gas  5s  1948  .J-D 

\  \    l*li  &  No  1st  4S'39  J-J 

Income  4S  1939 M-.N 

i'a  &  N  Y  Can  5s  39-A-O 
Penn  Steel  1st  5s  '17 

:'  tr  CtfS    1;>    1943 

'  3t&col!  tr  5b'4U  M-S 

Con  &  coll  tr  5s  '51  M-N 

1  llec  gold  tr  ctfs. A-') 

Trust  ctfs  4S   1H1U  ...J-l 

P  &  li  seen  M  5s  g  '20.A  I  I 

Gen  \l    1  ;  K  1920. ..A-O 


Bid 

Ask 

84% 
95% 

85 
96 

116% 



103 
104 

103% 

8634 

87 



96 

59" 
82 

59% 
83 
06 
101 

109 

109% 

147 

"98"" 



"98% 

97% 

98% 



11  _"■ 

. 
1011' 

'93" 

102% 
97 

79% 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
TerminU  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s' 54  J-J 

Spanish-Am  Ir  6s  '27 J-J 

Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49_.J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred .100 

Atlan  Coast  L  (Conn)  .loo 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B- ..  Brewing 100 

Seaboard  Air  Dine 100 

Preferred loo 

Bonds 

Prices  an  all  "and 

'interest" 

Bait  City  3Ks  1930. ..J-J 

4s  1954-1955 Various 

5s   1916 M-N 

Anacostia  &  Potom  5s  A-(  I 

Ul  (  oast  L(Ct)Ctt8  5s  J-J) 

..      is J-J 

5-20-yr  4s  1925 J-.J 

B  S  P  &C  1st  4  !/,s  '53  F-A 

Halt  Trac  1st  5s  '20..M-,\ 

.,i  Halt  Div  ■>;  19  12  J   1) 

oW  &  Lt  5s  1938  F-A 

Cent  Ry  cons  58  '32.. M-.N 


BU 


9934 


1001', 
10134 


95 
75 

8234 
8934 


2621] 

124 


94 


211. 
47 


in  1 
"91 


Ask 


115 
10O34 


100 
125 


83 
90 


95 


130 


97 


25 


M   1, 

96% 
ll(jT 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  l.t  5s'23  J-J 
Chas  Ity  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  ^s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen   4'As    19u4 A-O 

Cons  G  E  &  P  4  1js  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '2B.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-il-S  Brew  3-4S  '51. M-S 
Kuoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Hy  1st  5s  '31. A-O 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s._ 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'30  J-D 
North  Cent  4  J^s  1925. A-O 

Series  A  5s  1920 I-J 

les  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997.. J-J 

Poto  Val  1st  5s  1941.. J-J 

SaV  I'la  &  West  5s  '34  A-O 

li  ab  Air  L   Is  I9.mI_._A-U 

Adjust   5a    19111 F-A 

Scab  &  Roan  5s  1926. .J-J 
Soutli  Bound  1st  5s. .A-O 
U  El  L&P  1st  4  H-s'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income    4s    1949 J-D 

Funding  5s  1930... J-D 

Va  Mid  3d  scr  6s  '16. .M-S 

11    er  3-  l-5s  1921. M-S 

.1  a    II  I,-   .   :,s   1926.  .M-S 

Is  new  '32. J-J 

bt  2-3s  1091  J-l 

\  C  eon  0s  19  14. J-J 

'.'..  il   &   Weld  59  1935... J-J 


Bid 


105 


101 


97 

88 

100 


105 


35% 
101 


98% 
"88% 


10/1 


881. 

100 

93 
85 
616j 
86% 


Ask 


97% 


971o 
88% 


IDS 

36 


102 
"99"' 


89 


ssl, 
82% 
106% 

94" 

85% 
1113.1 
8634 


8734 


•Bid  and  asked;  no  sales  on  this  day.      '„  Ex-dlv.&  rights.        ||  515  paid.       i$13>_paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW    YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  endina 
Dec.  29  1911. 


Saturday  .. 
Monday  .. 

Tuesday 

Wednesday 
Thursday-. 
Friday 

Total  ... 


Shares 


Slock i. 

Bar  value. 


20.5,127 
297.353 
368.095 

"110,230 


1,286,811 


S119.561.100 


Railroad, 

&c. 

Bonds 

DAY 

[JAY 

52,881,000 
3,272,500 
3,481,500 
2,975,500 


State 
Bonds. 


$68,500 
06,000 
75.000 
93,000 


V.  s. 

Bonds. 


820,000 


10,000 

3,000 


S12.610.5001       S302,500l     833,000 


Sales  at 

New  York  Stock 
Exchange. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds. 

Total  bonds 


Week  enillna  Dec.  29 
1910. 


1911. 

1,286,811 

$119,561,100 

89,200 

$33,000 

302,500 

12,610,500 


$12,916,000 


1,105,680 

S97.613.950 
82,000 

SI. 000 

760,000 

9,296,500 


Jan.   1  to  Dec.  29. 


1911 


127,053,553 

$11, -173,271,600 
$1,551,900 

S3, 467, 500 

91.728,400 

791,908,200 


S10,057.500'   $897,104,100 


1910. 


165,061,924 
$14,721,499,2: 
$1,103,100 

5361,700 

42,430,550 

590,849,700 


$633,650,950 


DAILY  TRANSACTIONS  AT  Tif2  1?  J-JTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Dec.  29  1911. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Total 


Boston. 


Philadelphia. 


Listed 

shares 


26,433 
29,033 
24,930 
18,720 


99,116 


Unlisted 
shares 


19,046 
25,91  i 
17.619 
14,127 


76,790 


Bon  J 
sales. 

HOLI 
HOLI 

$28,600 
5.1,000 
30,503 
19,500 


$137,600 


Listed 
shares. 

DAY 
DAY 

7,840 

10,636 

8,297 

4,562 


31,335 


Unlisted 
shares. 


3,087 

3.456 

9,884 

15,236 


31,663 


Bond 
sales. 


$51,600 
54,300 
70,600 
32,000 


5208,500 


Inactive  and  Unlisted  Securities 


<Vli    bond   prices  are   r.ow   "and   interest'    exce.H    where   marked   '  i. 


Street  Railways 

New  York  City 
Bleeck  St  &  Fill  Fy  stk .  100 

lstmtge  Is  1950 J 

B'v  &  7th  Aveslk 100 

2d  mtge  5s  1914 J- 

Con  os  la'  — See  Stoc 
B'way  Surface  1st  5s  gu  192 
Cent'l  Crosstown  stock  .100 

1st  mtge  6s  1922 M-IS 

Cen  Pk  N  &  E  Riv  stock.  lOu 
Christoph'i  A  10th  St  stk  100 
Col  .v:  9th  Ave  5s — See  Stoci* 
Dry  Dock  E  B  &.  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 ..F-A 

Eighth  Avenue  stock. -.100 

Scrip   6.3    1914... F-A 

42*  &  Gr  St  F'y  stock. .100 
42d  St  M  A  St  N  Ave.. .100 

^d  lncoms  6s  1915. ..J-.1 
Inter-Met — See  Stock  Excii 
Lex  Av  A  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock loo 

Consol  5s  1948 F-A 

#  Sixth  Avenue  stock 100 

Sou   lioulev  5s   1945 i-o 

So  Per  1st  5s  1919 .A-o 

Third  Avenue  RR— See  Stk 

Tarry  WPA  M  53  1920. 

Y'kers  St  RR  6s  1946  A-0 
2Sth  &  29th  Sts  5s  '96.. A-0 
Twenty-third  St  stock.. 100 
Union  Ry  1st  5a  1912..  .F-A 

Westchester  1st  5s  '43  J-j 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-0 

B  U  &  VV  E  5s  1933 A-0 

Brooklyn  City  Stock 11 

Con   53 — See  Stock    Excii 

Bklyn  Hgts  1st  33  1941  A-O 

Bklvn  Oueens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Hap  Tran — See  Stoci 

Coney  isl  &  [iklyn 101 

1st  cons  g  4s  194S J-J 

Con  g  43  1955 J-j 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stoci 

Nassau  Elec  pref 100 

5s    1944.. A-0 

1st  4s  1951— See  Stoci 
tf  W'b'g  &  Flat  1st  ex  4^s 
Btelaway   1st  03  1922. ..J-J 

Other  Cities 
Buffalo  street  Ry— 

1st  consol  5s  1931.    .   F-A 

Del)  6s   1917 A-0 

Columbus  (O)  St  Ry 101 

Preferred ..100 

Colum   Ry  con  5j  1932    J-J 

Crosst'n  1st  5s  19J3__  1-1 
I  Conn  Ry  &  Ltg  copi__.10i> 

e  Preferred   ..   lot 

1st  &  ret  i<Ar,—See  Stool 
Federal  Light  &  Trr.e_.10;) 

Preferred ion 

Qrand  Rapids  Ry  pret_.10(J 

I  Loulsv  St  53  1930 J-„ 

Lynn  &  ilos  1st  5s  1924  J-L 
l  New  Orl  Rys  A  Lgt...l0(j 

e  Preferred 100 

Gen  Mg4Hs  1935— Sea  £ 
iPub  Serv  Corp  of  N  J— Set 

Tr  etfs  2%  to  6%  perpe. 

North  Jersey  St  Ry..l0u 
1st  4s  1948 M-.N 

Cons  Tract  of  N  J..."  10; 

1st   5s   193J j-b 

_  New'k  Pas  Ry  5s  '30.   J-J 


Bid 


20 
05 

145 
09 

Exc 

101! 


/  80 

10 

100 

Exc 

97 
I  38 

2.o 
I    9.) 

240 

/  45 

rnge 

Exc 

Uxc 

150 

8 

4.1 

115 

Ou 

85 

Exc 

/   60 

82 

/    213.1 

U.i 

103 

70 


1001. 
98  ' 
100 
mge 

98 

98 
95 

i.xc 
45 
75 
75 
98 

Exc 

loT 

i.xc 

90 

100 


Kill? 
103' 

80 

803, 
102 
101 

7512 

801- 
Exc 

38 

73 

82 
1U.,14 
1041/ 

331. 

x78l- 

i  Ex 

Stk  E 

104l2 

80 

77 

75 
104 
106 


Ask 


70 
100 
i  Jl 
list 
103 


86 

20 

120 

list 

103 
45 
J10 
100 
2/5 


31 

its; 

ust 

175 
12 
40 

12a 
75 
95 

list 

80 
K6 
26 

.  Io 
1041 
80 


102 
102 
170 
lilt 
102 

101 
98 

list 
55 
62 
80 

101 

list 

103 

list 

94 

104 


KM 
105 

821/ 

91 
104 
102 

~81~~ 

list 
40 
80 
85 

in., 
li.V' 
30 

list 
x  list 
100 

""•j" 

1041- 


Srreet  Railways 
Pub  serv  Corp  N  J  (Con)  — 

Rapid  Tran  St  Ry 100 

1st    ,s  1921^. A-O 

J  C  Hob  &  Paterson — 

4s  g   1949... M-N 

So  J  Gas  El  &  Trac. .   100 

Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

os    1928 ..J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt,  1914 A-0 

Republic  Ry  &  Light. ..100 

Preferred  _. 100 

io  ohle  El  (Chic) — See  Cb 
Syracuse  R  T  5s  1946  ..M-S 
l'rent  P  A  H  5s  1943... J-D 
Julted  Rys  of  St  L— 

Com  vot  tr  ctfs .100 

e  Preferred 100 

Gen   43    1934 — See   Stock 
Unit  Rys  San  Fran— See  Stk 

,Vash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Oas  Securities 

Afeio  York 

Cent  Un  Gas  53  1927 J-J 

Con  Gas  (N  Y)— See  Stock 

:  Mutual  Gas 100 

<ew  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  194  5 J-J 

N  Y  &  Richmond  Gas..'l00 

Nor  Un  1st  5s  1927 M-N 

i  Standard  Gas  coin 100 

e  .  «e;e  red   .. 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Flee  com 50 

Preferred _.5t 

Amer  Light  &  Tract lot, 

Preferred  ..   _ lur 

Amer  Power  &  L,   com. 100 

Preferred loo 

3ay  State  Oas 50 

llngh'ton   (N   Y)   Gas   Wits 

1st  g  5s  1938 A-O 

lirooklya  Un  Gas— See  Stk 
Jurfalo  City  Gas  stock..  100 

1st    5s     1947— See    Stock 
Cities  Service  Co 100 

Preferred  ..   100 

Con  G;t3  of  N  j"  53  1930  J-J 
Consumers'  L  H  &  Pow — 

5s     1938... ...J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1919  op M-Is 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Jas  A  El  Bergen  Co....  100 
e  Gr  Rap  1st  6s  1915  ._  F-A 
Hudson  Co  Gas 10; 

elst  5s  1949 M-N 

Indiana  Lighting  Co...    iOi 

4s  1958  op F-A 

Indianapolis  Gas..  ..       5(. 

1st  g  5s  1952... A-0 

I  ICtSSOn  Gas  5s  g  19J7..A-C 
e  Laolede  Gas — See  Stock  E 

e  Preferre  i 10; 

Madison  Gas  0s  192a..  A-0 

Newark  Gas  6s  1944 Q-j 

i  e  .v ark  Consol  Gas 101 

e  Con  g  53  1948. J-L 

No  Hudson  L  II  A  Pow — 

5s    1938 A-0 

Pacific  Gas  &  E,  com.     100 

Preferred Ziot 

Pat  <fc  Pas  Gas  &  Elec.  100 

e  Con  g  5s   1949 M-S. 

it  Joseph  Gas  03  1937.. J-J 


Bid 

Ask 

235 

240 

102 



75 

76 

127 

__ 

98 

991» 

101 

1021 2 

US 

114 

.. 

100 

102 

28 

29 

78 

79 

cag.j 

list 

101 

102-19 

95 

100 

9 

984 

4(jl2 

405R 

Exc 

list 

Esc 

1st 

59 

5134 

88 

»Kl? 

8514 

8634 

10 1 

103 

K  so 

fist 

165 

175 

101 

IO2I4 

103 

105 

101 

103 

35 

50 

100 

102 

0J 

95 

lOHr 

1053, 

*o4 

67 

*43I£ 

45 

294 

296 

1091' 

j  08 

..... 

74 

811-.. 

831? 

#'u 

ulfl 

03 

100 

Exc 

list 

319 

41-> 

Kxc 

list 

al 

82 

8H4 

82!,, 

»3i2 

9512 

100 

220 

94l2 

96 

300 

133 

138 

84 

87 

9934 

101 

131 

133 

1041.1 

105 

39 

•101  • 

671; 

70 

20 

26 

70 

80 

97 

_ 

sen   1. 

St 

96 

971' 

104 

100 

1251 1 

1201; 

96 

105 

103 

100 

481. 

491- 

89 

901- 

92 

1013.; 

90 

95 

Electric  Companies 
Chicago  Edison  Co  -See  Ch 
GJr't  West  Pow  5i  1040  I  I 
a  Kings  Co  El  LAP  Oo.lOO 
Varragan  (Prov)  El  Co... 60 
M  Y  A  Q  El  L  &  Pow  Co.  101, 

Preferred 10 

United  Klectric  of  N  J..    100 

is.  g   I-  1949 J-D 

Western  Power  com 101 

Preferred lot 

Telegraph  and  Telephone 

s  Amer  Teles  &  Cable 111 

e  Central  4  So  Amer 101 

Oomm'I  On  Tel  (.V  y> 2  i 

Empire  A  Bay  State  Tel.  10'.,' 

Franklin   id: 

a  Q  >l:i  ,\c  Stock   I'eleg H):i 

e  Northwestern   1  eleg 50 

Pacllic  A  Atlantic 2;. 

e  Pac  Telep  <fe  Teleg  pref  100 

Southern  &  Atlantic 25 

Ferry  Companies 

B  &  N  Y  1st  6s  191  I J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  5s  1922 M-N 

Y  &  Hob  5s  May  '46  J-D 
Hob  Fy  1st  5s  1946..M-N 

N  V4NJ  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  os   1.H9 l-ij 

t  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-lerm  Notes 
Amal    Cop  5s  Apr  1  191.,  _. 
American  Cig.r — 

Ser  B  4s  Men  15  12  M-J 
Bait  &  Ohio  4  V2t  1913  J-D 
tlethleh  Steel  03  1914. .M-N 
Cites  &  Ohio  4'2s  1.U4.J-D 
Chic  &  Alton  5s  1913  _M-6 
Chic  Elev  Rys  5s  1914.. J-J 
CIn  Ham  &  D  4s  1913  J-i 
i^rle  6s  Apr  8  1914. _.A-0„ 
«General  Motors  6s'15A&o 
Hud8on  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1J13._  A&OIS 
tnt  &  Gt  No  5s  1914..  F-A 

K  C  Rv  &  Lt  6s  '12 M-S 

Minn  &  St  L  g  5s  1913. .F-A 
do  Kan  A  Tex  5s  May  IT  i 
MoP^.cinc  5s  1914  .....J-D 


N 


Nat  Rys  of  Mex  4  Hs' 13 J-D 
e  N  Y  C  Lines  Eq  5s  Tl-'22 

4^3  Jan  1912-1925... 
N  Y  Cent  4H3  1914..   M-S 
N  Y  N  11  A  H  5s  Jan  1912 

4^s  Mch  1  1912 t|S 

St  L  A  S  F  5s   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4Hs  1913 M-N 

We3t  Teiep  A  T  5s  '12  F-A 
WestlngU'se  El  A  M  6s  1913 

C5%   notes  Oct  1917  A-O 
Railroad 
Chic  Peor  A  St  L — 

Prior  lien  g  4  J^s  '30.M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 
eOregon-Wash  RR  A  Nav— 

1st  A  ref  gu  4s  '61  op. J-J 
Pitt3  Bess  ALE 50 

Preferred 50 

e  Railroad  Securities  Co — 

III  C  stk  trctlsser  A...52 
Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  iV.iscel 
Adams  Exp  g  43  1947.. J-D 

Ahmeek  Mining ..26 

Alliance  Realty lot 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eA  n  Brake  ShAFdycomlOO 

ePreferred .100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophonc  com..  100 

Preferred  _ 100 

Amer    Hardware.. 100 

Am  Malting  Os  1914 J-L 

Amer  Press  Assoc'n 100 

eAmer  Snuft  com 100 

e  Preferred 10! 

Am  St  Found  new — See  S 

03     1935 A-0 

Deb  Is  1923 F-A 

American  Surety 50 

American  Thread  prel 5 

Am  Tobacco  Co  corn loo 

Ex-subsidiaries 

Amer  Typcf'ders  com 100 

Preferred  ..   100 

Deb  g  6s  1939 M-.N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

cist  s  f  g  5s  "lVred  lo5J-J 
Atl  Glf  A  W  I  SS  Lines..  100 

Preferred  ..   100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred 10c 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar.. 100 

Borden's  Cond  Milk 100 

Preferred lot 

.2:11  lsh  Col  C:oi)pcr__  ..  !_ 
.'.utte  Coalition  Mlnin;;_  15 
'.is?in  Co  of  Am  com.. .100 

Preferred 10i 

Casualty  Co  of  Amer lot 

leilulold  Co.... ..101 

Cent  Fireworks  com 10; 

Preferred  . 10; 

Cliesebrougli  Mfg  Co 101 

eChino  Copper  Co — See  S.oi 
City  Investing  Co 101 

Preferred lot 

e  Clalii.a  (11  B)  com. 101 

elst  preferred lot 

e  2d    preferred.. 10; 

Consol  Oar   Heating lot, 

Consol    Rubber  'lire lot 

Preferred _l<>. 

Debenture   4s    1951  ..A-t, 


HUl 
•a^o 

X21 
125 
*X.  .. 

52 

73 

90 

<H 

27 

55 


70 

Z1141- 

108 

05 

40 
115 
108 

05 
ZJ7 

85 

8S 
5 
50 
98 
104 
•J6 
25 
5/ 
18 
94 

100 

9978 

100 
9934 
9918 
9812 
9758 
99 

100% 
98'2 

98 

98 

9614 

94 

94 

9S34 

9512 

6412% 

>.>4i2r 

100 

100 


98!  2 

9812 
lOOlg 
101 

95 
100 
10  H4 

95 


/  90 
/  40 
1 


101 

5  9214 
*30 
*60 

90 

It  Exi 
87 

/  S2 

*240 

120 

*41 

*50 

105 

8914 

129 

122 

215 

102 

7 

30 

.r!36 

•Jl" 


104 
1  k  v.  \ 

9S12 

62 
20  J 

*43j 
480  " 
242 

43 

98 

99 

1>2 
ch  ge 
S8I9 
7iz 
16l2 
66 
10 
80 

so 

124 

245 
1281.1 
10  1 

*  1 1 . 
*22l£ 
214 
55 
125 
137 
1 
10 
700 
.  En 

■:7 
95 


80 

58 

418 
25 

/  44 


1  I 
lal 
a ; 

' 

8j 
57 
77 
93 
79 
30 
59 


SO 
117 
1  15 

75 

50 
120 
113 

75 

"'J3 

93 
12 


35 
65 
22 

97 

100-% 

lOOlg 
lOOlg 
100 

9938 

99 

98 

m4 

100-h 
9834 

98l2 

9812 

97 

97 

9434 

99 

90 

414% 
4'4,% 

10014 
100i2 


99 

99 

10038 
10H2 

9612 
100'i; 
1013, 

971 


93 

50 

li) 


105 


35 

70 

95 

list 
89 

85 

125 
44 
51 

913, 
131 
125 

225 
105 


140 
li,l'- 

95 
300 
115 
list 
10034 

65 
2;;:> 

51.. 
190 
245 

47 

101 

102 

■  • 

list 
687j 

8 
17 
08 

15 
90 

yj 

1 28 

250 
12,1., 
Ill 
■11, 

2  i- 

23.1 
GO 

14  ) 

140 

3 

13 
i  1, 

lis: 

50 

98 

95 

00 

88 

05 

43; 

30 
47 


•  Persbaro.      0  i^asis      4  Sells  on  otoca  ii-xouange.  b.t  not  very  active.     1  Flit  price.      «  Normal     s  dale  price 


l.idustnal  and  IHIscc! 

e  1  irucible  Steel lot 

'.-  Preferred in 

Da  via- Daly  Copper  C0...I1 
e  Dlaroon  1  Mate  1  10..  io; 
duPont  (!•;  ij  (|e  Nem  Po  10i 

e  Preferred Hit: 

e  Gold  4  ijs   1930 J-li 

Empire  Steel 101 

erred lot, 

ral  Chemical.....  100 

e  Preferred. _.    100 

Gold  Hill  Copper. 1 

le-Cananea .-20 

luggennelm   ISxplor'n._ipu 
e  llackensack  Water  Co— 
Rcf  g  4S  '52  op  1912  ..J-J 

Hall  81  :nal  00  coin 100 

Havana   i'obacco  Co 100 

Preferred  .. .        ion 

1st  g  5s  June  1  1922    J-D 
r-Jones-Jeweli  Mining 

1st   Os    1922 _  __S\-\- 

HerriUg-Hall-Mar  new. .lot 
!  .      :en  Land  &  Imp.. 10C 

1st  53  Nov   1930 M-N 

Hocking  Val  Products,  lot 


1st  s  5s  1961 


-J-.l 


ma 

82  " 
<  'y 
1051- 
158 

87 

Vo" 

3  . 

10(,:: 
*'ic 
*8 

180 


1 

107 

105 
95 

.''•"j '  •• 
15 
43 

•  it 

(■!. 
185 


Houston  on  com  ctrs  ..100 
Preferred  ctfs lot 

In  ersoll-Ranu  com  ..10! 

e  Preferred 100 

Intercontinental  Rubber  loo 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred __   ..100 

1st  g  5s  1932 I. A-O 

International  Salt 100 

1st  g  5s   1951.. A-0 

International   Silver 100 

Preferred  ......         100 

1st   Os   1948 J-D 

fnternat  Smcit  &-.  Refe.IlOO 
Jones  A  Laughlin  steel  Ci 

1st  s  f  g  5s  1939 M-N 

Kayser  (Julius)   &  Co..  100 

1st  preferred 100 

e  Lackawanna  Steel IOC 

c  1st  con  5s  1950..     M-S 

eDeb  5s  1915. Al-fc 

Lanston  Monotype..   ..100 

Lawyers'  Mtge  Co I..  100 

Leli  &  Wilkes-B  Coal 50 

e  Lorlllard  (P)  pref IOi 

Madison  Sq  Garden..   .   100 

2d  6s   1919 M-N 

Manhattan  Transit.  1 20 

e  May  Dept  stores — See  Stk 
eMIami  Copper — Sc  Stock 
Monongahela  R  Coal .50 

Preferred ^50 

Mortgage  Bond  Co. ....100 

Nat  Bank  of  Cuba 100 

eNatlonal  Surety .100 

Nev-Utab  Mln  ASm 10 

e  New  Central  Coal I20 

i  New  York  Dock 100 

ePreferred    .. 100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

Niles-Bem-Pond  com...  100 

Nlplsslng  Mines 5 

Onlo  Copper  Co. 10 

e  Ontario  Silver ioc 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

3Pittsourgn  Steel  pref..l'.X» 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  A  Whitney  pref. .100 

Producers  Oil 100 

cRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn). ..101, 
Royal  Bak  Powd  com..   IOi 

Pref  erred  ..   100 

ttumely  (M.)  Co,  pref..  100 

Safety  Oar  Heat  A  Lt 10U 

Seneca  Mining.. 2. 

Singer  Mfg  Co... 10; 

South  Iron  &  S  com 10L 

Preferred Kit 

Standard  Cordage lot 

1st  M  g  5s  '31  red..    _A-C 

Adjust  M  5s  Apr  1  lOji.. 
Standard  Coupler  com..l0i 

Preferred    lot 

c Standard  Milling  Co.. .10! 

-  Preferred 101 

rial  5s  1930... .M-N 

Standard  on  or  N  J. 10 

Standard  Oil  t  x-subsl ■]nr'. 
Standard  0:1  s  ibsklUriss^. 
studeba'.er  Corp    cc  e_.lo* 

Preferred Io 

Sulzoargcr  .*  Sous  uopt.lOl 
Swift  <■;  Co—  n  •:■  Boston  s;! 

1st  5s.  Set  Ciiiea  .0  St 
Texas  Company — See 
e  1  s  is  .';  P.'-i  '•  Coal..  Pit 
efexas  PaclRc  L»n  .  Tr.lOl 
l K is  Ins  in  nr  m  V.  _  ..  IOi 
1 11  1  ijj  :n  Mbi  1  Nevada-).,  .j 
rrenton  l  ottei  lea  com.,  tot 

Preferred  .'c, _1L', 

l'row  Directory 10. 

j  JnJerv/'U  '1  j  pewrKer — S?i 
i_;nion  Typewritet'  eem_.10t 

1st   preterred- 10! 

2d  preferre;! 101 

United  Cigar  Mfrs 10. 

<   Preferred   lot 

united  Copper 101 

Preferred IOi 

U  ti  Casualty... 10( 

U  s  Envelope  torn _10( 

Preferred ..Hit, 

Li   •  finishing 100 

Preferred 100 

1st  g  5s   1919 J-J 

Oon  g  5;  1929. J-J 

1  li  s  In  iust  Alcohol  ..  TK 

e  Preferred _luo 

0  s  steel  Corporation  — 

Col  tr  s  f  5s  1951  opt  '11  . 

Col  tr  s  f  5s  '51  not  opt.. 

U  STit  Gu  &  Inciem 100 

Westchester  <%  Bronx   Titlt 

&  Mtge  Guar. lot 

WestlngU'se  Air  Brake..  5t 
>,<>olwortJi  (P  W)  Co  iw  I). 

Prelerred  (w  1) 

Worthlngt'u  Pump  pref.  100 


M 

S 

13 

0 

7 

10 

15 

/  52 

57 

101 

1021] 

15 

25 

lb.)" 

fob* " 

8 

10 

50 

00 

77f 

N!. 

C81- 

60 

105 

li'5 

1 V 1  • 

19 

88 

,j 

150 

270 

99 

103 

9  1 

100 

2 

4 

/   43 

50 

70 

90 

113 

115 

11! 

112 

120 

130 

1003, 

i0H4 

5'.; 

01 

1011- 

1021? 

281- 

35 

78 

79 

91 

911? 

SO 

.    .. 

262 

205 

275 

300 

140 



'Sih 

"Hg 

1% 

Excii 

list 

Cxch 

list 

*978 

*32 

10712 

112 

103 

250 

260 

•h 

31« 

25 

55 

205 

210 

*3 

5 

90 

94 

X*6U 

«4 

*1 

mS 

1 

1«4 

70 

71 

100 

102 

*958 

97g 

38l2 
101 

41 

66 

98 

85 

tic  Ex 

118 

190 

10S 

9834 

116 

*25 

292 

1 


105 

45 

68 
1021 2 

90 

list 

198"" 
10812 
99 
117 

29br" 
2 

4 


i  10 

/     1 

38 
XT01 

15 

-2!L 

055*  " 

,>55 
320 
5€34 

HUl., 

1-81} 
Kxc 
h:iv 
I-  xe 

98 

86 
122 

Z6?5 

•i 

50 

3  1 

Stk   I 

38 

IC4 

:.M.    IIIOI2 

501-)     52 

103 

»4 

8 
215 

70 
110 

89 
102 
100 

95 

22 

91! , 


1131' 

1131- 

DO 

160 
*1531« 
SO  " 
1083g 
106 


14 


HI 

1? 

531  ■> 

8834 

75 
165 


103 
100 
list 

list 

list 

100 

87 

124 

71g 

b 
55 
40 

v  list 
40 

;og 


104 

2 

10 


95 

105  " 
100 

29 

9712 

11412 

11412 

95 

106 
15412 
81 
100 
110 


-tow  stocit,      x  Ex-div.      j/lix-rigbts. 
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luuestuieut  aud  'Railroad  lutein  ience. 


RAILROAD    GROSS     EARNINGS. 
The  following  table  shows  tlie  s;ross  earnings  of  every  STEA.VI  railroad  from  w  lie  1  rv  ilar  weakly  or  monthly  return 
can  be  obtained.     The  first  two  columns  of  figures  give  the  gross  earnings  for  (ho  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.     We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  your  does  not  beuin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac 

N  O  &  Nor  East 

Ala  &  Yicksburg 

Vick<?  Shrcv  <5e  P 

Ala  Term  &  North.. 

Aun  Arbor 

Ateh  Topcka  &  s  t\ 
Atlanta  Birm  &  At 
Atlantic  Coisi  Lin: 
0  Baltimore  &  Ohio. 
B  &  O  Ch  To;  rtR 
Bangjr  &  Aroostook 
Boston  &  Maine.. 
Brldgjton  &  Saco  i< 
BuiT  Roch  &  Pittsb. 
Buffalo  &  Susq. 
Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  .New  Jer_ 

Central  Vermont 

Ches  &  Ohio  Lines  - 

Chicago  &  Alton 

Chio  Burl  &  yuincy 
pChic  Great  West.. 
Chic  Ind  &  Louts  v_ 
Ch!c  Mem  ill  &  Gull 
Chic  Milw  &  St  Pan. 
Ch  Mil  &  Putr  Sd_ 
rChic  &  North  West 
-  St  Paul  MaU 
C-iio  T  H  &  S  E 
Cln  Ham  &  Dayton 
Colorado  &,  Midland 
oColorado  &  South 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad.. 
Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  oo  Sh  &  Atl... 
El  Pa.o  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia    Rai  lroad . . 
Grand  Trunk  Syst- . 
Grand  Trk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  &  Grt  Nor. 
n  Interoceanic  Mex. 

Iowa  Central 

Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Head  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Birming'm 

Maine  Central 

Marylaad  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M) 
Chicago  Division  j 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.r. 
Ne  a  da-C  d-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  <^  Chic. 
eN  Y  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Like  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 

Month. 


November. 
November 
November. 
November 

3d  wk  Dec 
November. 

2d  wk   Deo 
October   .. 
November 
October.. 

October 

October 
October 
3d  wk.  Doc, 
October. 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
October 
October 
3d  wk  Dec 
3d  wk  Dec 

October 

I'd  wk  Dec 
3d  wk  Dec 
October   _ 
October  __ 
October.  _ 
November 
N'ovembcr 
.)etober__. 
November. 
November 
3d  wk  Dec 
July  .. 
October   _. 
October 
October 
November. 
October 
3d  wk  Dec 
October 
3d  wk  Dec 
2d  wk  Dec 
3d  wk  Dec 
October.. 
3d  wk  Dec 
November- 
October 

November. 
November. 
October  .. 
3d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
November- 
October 

October 

Movember. 
3d  wk  Dec 
3d  wk  Dec 
2d  wk  Doc 

October 

November. 
1st  wk  Dec 
November- 
October 

October 

October. .. 
3d  wk  Dec 
November. 
October  .. 
November. 
itii  wk  Nov 
3d  wk  Dec 
2d  wk  Deo 
Sd  wk  Dec 

October 

3d  wk  Dec 
3d  wk  Dec 
October 

3d  wk  Dec 

3d  wk  Dec 

nber. 

October 

Wk  D-c  9 
October  .. 
October  .. 
October  .. 
Oct  >ber  .. 
October  .. 
October  .. 
Octob 
October  .. 
October  .. 
October  .. 
October  _. 
October   .. 


Current 
Year. 


3  12 

165 

1  18 

15 

46 

,948 

72 

.782 

7,583 

153 

30.3 

1,115 

5 

189 

213 

439 

2,528 

294 

2,646 

37C 

686 

324 

8,320 

280 

110 

30 

6.141 

1,582 

8,305 

1,399 

168 

837 

193 

280 

60 

15 

25 

257 

1.780 

3,301 

425 

530 

24 

35 

19 

938 

55 

665 

5,205 

2 

72 

345 

933 

132 

47 

34 

3,139 

160 

656 

4,829 

213 

178 

7 

316 

877 

38 

1,320 

46 

109 

115 

1,1  17 

1 3 

983 

34 

171 

14 

101 

434 

77 

529 

1,020 

i  ,057 

1,161 


6 

140 

4.-! 

9,553 

1,351 

488 

368 

2,866, 

2,697, 

280, 

122 


,307 
,704 
.131 
772 
154 
420 
,490 
,1(51 
,335 
.824 

.486 
70S^ 
,309 
,500 
,000 
,500 
.123 
,483 
,697 
,496 
216 
485 
,083 
,456 

,52.: 

,690 
731 
,366 
474 
504 
025 
.315 
551 
,914 
,053 
.682 
,455 
,711 
.500 
,234 
065 
233 
063 
,074 
044 
,410 
,847 
,870 
,705 
.323 
,118 
,194 
,799 
,197 
.119 
,960 
,758 
,034 
.000 
.741 
,454 
,439 
.203 
,076 
,23 
,307 
.071 
,312 
980 
,838 
,622 
,730 
,800 
,221 
,783 
,936 

,758 
,203 
,000 
,483 
,512 
.303 
,1711 
,75  1 
ill 
,551 
609 
256 
328 

280 

715 
088 
328 
351 
939 
061 


Previous 

Year. 


328 

161 

140 

11 

41 

.983 

60 

.557 

,470 

144 

269 

,085 

4 

194 

208 

28  5 

,063 

294 

,418 

3  3 

609 

335 

,909 

265 

105 

13 

,508 

,319 

,792 

,531 

196 

802 

195 

352 

70 

11 

28 

190 

,853 

,218 

433 


51 
.503 

911 
,659 
,551 
,06S 
,605 
,255 
,106 
,573 
.  159 
,31  1 
,4  50 
,196 
,19 
,900 
,000 
,300 
,34  5 
,707 
,811 
,286 
,593 
,753 
,733 
,958 
.251 
.990 
,239 
,807 
.663 
,434 
.472 
.227 
,733 
,906 
,431 
,692 
.411 
,290 
,90i 


19 
32 
19 

022 

■1 

(1  i  8 
5,113 

o 

72 
316, 
878 
127 

45 

28 
5,623 
179 
759 
5,522 
189 
175 

69 
290 
938 

39 
1,271 

39 

113 

108 

1,136 

15 
909 

36 
196 

13 
100 
402 

77 

579 

995 

1,019, 

1,276 

5 

7 

138, 

38, 

9,166, 

1,399, 

327, 

',7  mi; 

2,868i 

342, 

117, 

1,634, 

1,0  I  1, 

l, 

23 


,099 
,284" 
,414 
872 
,302 
591 
689 
,268 
,290 
283 
,140 
,843 
,940 
391 
009 
553 
569 
,141 
,000 
,625 
603 
685 
,347 
,158 
,202 
85S 
,838 
944 
,735 
112 
216 
,747 

loo 

,413 
859 
,249 

541 
530 
000 
241 

285 
802 
900 
901 

1  i 

008 
287 
011 
510 

o  •,).■; 

741 
580 
951 
57! 
823 
501 '93 


luiy  1  to  Latest   Dale. 


Current 
Year. 


27 


,558.837 
719,578 
617,214 

65,302 
,144,472 

,737,808 
,517.559 
684,112 
73  1,131, 
560.611 
,145,214 
,413,608 

23,290 
,079,121 
839,637 
,828,200 
,267.800 
,871,910 
,127,744 
487,173 
,251,579 
,641,192 
,465.144 
220,171 
,204.540 

91,021 
643,790 

6i7,in> 

,338,001 
,821,083 
627,412 
,555,241 
927,622 
,337,749 

60,551 

63,663 
117,118 
037,957 
,380,288 
897,463: 
035,104] 
990,089 
650.658 
846,284 
584.674 
952,082 
577,759 
917,113 
587,865 

10,420 
425,693 
151.023 
475,474 
,062,417 
,119,159 
,010,769 
,518,159 
651,830 
673,710 
371,428 
047,824 
,904,999 
,678,077 
212,403 
085, 29S 
819.4S2 
713,873 
194,724 
429.982 
443.641 
041,334 

70,724 
911,320 
201,548 
252.700 
354,922 
200,187 
367,624 


Previous 

Yr  tr. 


S 

188 
760 
659 
4  5 
028 
1 


1 

46,0 

1,2  75 

9,021 

10,154 

552 

995 

16,215 

20 

4,73  5 

802 

7,098 

52,855 

0,338 

9,64  5 

1.394 

16,062 

7,464 

32.759 

6,041 

3,064 

38 

24,352 

4.795 

35,393 

7.553 

82S 

4,246 

953 

8.621 

70 

60 

131 

821 

9,066 

12,354 

12,260 


,071 
,926 
,9  i  i 
,890 
,298 
,213 
,557 
,843 
,550 
,505 
,959 
,892 
,479 
,4  52 
,959 
,200 
,129 
,894 
,7  1-1 
,142 
,394 
,201 
,270 
,009 
.239 
.620 

306 
,115 
,2  0.", 
,643 
,323 
,134 
,034 
,254 

733 
,125 
,681 
,883 
,226 
.823 
.996 


308 

,58  0 

,426 

,082 
,476 
183 
29 
571 
837 
,018 

99  i 

822 
851 
109 

480 

Slo 

858, 

970, 

290 


,686 
,459 
,755 
,439 
,448 
,550 
,215 
,169 
,102 

,921 
,300 
,586 
,939 
,370 
,006 
,25  7 
,980 
,010 
943 
247 
15  1 


610,517 

903.223 

565,490 

4.516,927 

1,651,859 

3,009,653 

20,231,648 

10,284 

428,456 

1,042.208 

21,761,007 

2,694,917 

957,114 

899,221 

30,165,351 

655,570 

2,945.970 

26,694,844 

4,760,419 

4,059,626 

1,634,675 

1,182,008 

4,405,784 

880,740 

15,680,344 

173,594 

477,380 

426.611 

26,469,434 

60,806 

3.617,580 

199.832 

3,496,400 

354,372 

2,550,483 

11,398,321 


307,977 
,939,725 
,238,690 

,873.282 
,268,504 
107, 97  1 
34,344 
57  5,115 
777,055 
,971,005 
,586,250 
,002,760 

,622,000 

,858,460 
,317,325 
484,447 

,505,257 

,876,975 

,985,880 
.1  17,018 


/.■<>. 1/.\S'. 


N  Y  N  II  &  Hartr.. 

N  V  Out  &  West... 

:•;  v  Susq  &  w  est.. 
.Norfolk  Southern.. 
Norfolk  ix  Western. 

Northern  Pacific 

Pacific  Co  ist  Co 

Pennsylvania  RR__ 
Bait  Ones  &  \tian 
Cumberland  Vali. 

Loiilc  Island 

Maryl'd  Del  &  Va 
N  V  Pliila  &  Nori 
Northern  Central. 
Phila  Balt&  Wash 
W  Jwaey  &  Scash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cln  0h&  StL 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Perc  Marquette 

Ralolfrh&  Southport 

Reading     Company 

Phila  &  Reading. 

Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Joj  &  Grand  lsl. 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Alt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinN  O  &Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Alaryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  AIlss  Valley 


Latest  Gross  i  arnin  js. 


Weec  or 

Mont  i 


October  .. 
October... 

October 

October 

October 

November. 

October 

October  _. 
October  . . 
October  ._ 
October  .. 
October  .. 
Octooer  _. 
October  _. 
October  .. 
Octooer  .. 
October  .. 
October  .. 
October  ._ 
October   .. 

October  .. 
October  .. 
October  .. 
November. 
October 

November 
November 
November 

October 

September 
3d  wk  Dec 
November. 

October 

October 

October 

October 

October 

October 

3d  wk  Dec 

October 

3d  W;t  Dec 
November. 
3d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
November. 
3d  wk  Dec 
3d  wk  Dec 
November 
November 
October.. 
October.. 
3d  wk  Dec 
October  .. 

October 

October 

November. 


c  urren'. 
year. 


1'revious 

7','  ir. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    N orthern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

.Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 

Nort  hern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  &  Seashore 

!■  Com      art    

G o:  Indiana 

Pitts  Cincln  Ciiic  &  St  Louis,. 

Vandalla 

Total  lines — East  Pitts  . 
West  Pitts  & 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  e'e  Pacific 


.,73.,,  127 

72.1,.;. i  , 

31...031 

278,227 
I,  1  15,79 
5,856,63  > 

701  ,98 
1  15.7371'., 
20,21! 

26S,  12. j 

870,743 
11,265 

289,718 
1,201,495 
1,667,120 

440,6111 
1,877.945 

453.K9 
3,533,140 

919,701 

20449432 
10231175 
30680608 
1,527,863 
16.170 

4, 122, 541 

4,237,676 

3,300,217 

197,011 

110,241 

9.117 

5,630,280 

320,819 

153,834 

4,122,871 

1,471.325 

5.594,196 

149,200 

276,000 

751.512 

457,464 

11956  913 

1,285,424 

227,644 

172,671 

89,579 

53.2'8 

1,772 

381,791 

7.105 

21.281 

88.394 

9,382 

7,677.923 

152,818 

418.963 

545,627 

631,075 

708,651 

40,956 

999,269 


S 
5,571,-071 

1i   !,'!4(i 

33  ',  . '.' . 

2  8,034 

i, 300,512 

5,972,746 

804,831, 

1  1237091 

20,26ii 

295,272 

891,84(1 


,090 
.12. 
.251 
.173 
,603 


1  1 

282 
1 , 1 71 
1,653 

4  51 
4,933,070 

446, 10^ 
1,011,968 

962,560 

20281727 
10387929 
30069657 
1.396,480 
15,332 


4,148 

3,874 

8,023 

178 

100 

11 

6,192 

331 

183 

4,074, 

1,400 

5,475 

194 

278 

743, 

453 

12198 

1.258 

228 

170 

82 

52 

1 

378 

6 

25 

84 

7 

8.566 

116 

314 

604 

651 

612 

34 

1,190 


991 
049 
040 
319 
403 
237 
888 
918 
319 
796 
321 
117 
237 
000 
496 
511 
643 
875 
836 
931 
753 
001 
766 
812 
608 
606 
814 
759 
643 
519 
860 
679 
866 
581 
989 
851 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

ran  1 

Jan  1 

Jan  1 

Jan  1 

J  11  1 

Jan  ! 

Jan  1 

Jan  1 

Jan  1 

Oec  1 

■ !  .'Ill  1 

Jan  1 


to  Nov 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Ocl 

to  Oct 

to  Oct 

to  Oc1 

to  Oct 

to  Oa 

to  Oct 

to  Od 

to  1 

to  Oct 

to 

to  I 
to 


11! v  1  to  Lates'.   Data. 


c  urreni 
Year. 


::uko, 

3,  .):. 
I  ,338, 
1  051, 
3, 169, 

29,226, 
2,912, 

54,591, 
133, 
1,007, 
4,313, 
07, 
1,188, 
1,3  58, 
0,023, 
2,813, 

19,128. 
1,882, 

15,880, 
3.499, 


32 
1  10 
L3U 
851 
7  21) 
452 
954 
091 
;  16 
854 
988 
975 
1  12 
245 
143 
736 
576 
294 
995 
669 


SO, 590, 945 

40,101.618 

120692564 

7,573,046 

58,704 


19,232 

14,170 

33,402 

766 

277 

240 

28,583 

1,284 

609 

14,558 

5,429 

19.987 

542 

6.008 

2,979 

10,549 

57.772 

30.522 

5.272 

4,382 

2,142, 

1,117 

55 

8.527 

42 

613 

1.994 

41 

39,869 

583 

1.580 

14.487 

2,524 

2,821 

122 

4.107 


319 
176 
495 
962 
122 
289 
469 
433 
314 
118 
806 
924 
493 
553 
425 
938 
888 
465 
778 
751 
763 
265 
332 
634 
197 
449 
206 
552 
383 
138 
778 
535 
679 
833 
911 
630 


Current 
Year. 


S 

19.604, 

80,427, 

40,261, 

4,518, 

3,129, 

24,881, 

25,276, 

2,073, 

1,02  1, 

12,747, 

9.250, 

4,078, 

21  1268 

129916 

2,399, 

8,999, 

116, 

2,786, 

10,500 

15,742 

5,401 


4. 

I 

17494 

77558 

.858, 
[5,460 


297 

585 
3  50 
75  1 
780 
790 
891 
516 
663 
907 
748 
520 
311 
775 
205 
137 
583 
9  50 
388 
038 
782 
122 

151 

607 

485 
990 


PT  ■'•ions 
Year. 


12,0  18 

1 .243 

940 

12,591 

31,10  1 
3,142 

55,250 
13  1 
1,115 
■  1,038 
0  1 
1,230 
4,370 
0,832 
2,813 

i0,202 
1,886 

14,213 
3,758 


,113 
B  1 1 
,133 
,040 
.3  7  5 
,704 
,392 
,101 
,271 
,074 
,028 
,076 
,221 
,208 
,116 
,2  04 
,768 
,264 
,555 
,282 


81.417,345 

41,620,399 

123043744 

7.112,861 

52,148 


,041,129 
,553,088 
,549,218 
728.389 
287,359 
311,081 
,475,548 
,298,690 
639,532 
821,545 
260,537 
082.082 
707.159 
106,019 
,641,656 
.775,967 
.571,259 
,384,308 
.004,140 
.342,877 
.062.174 
,102.840 
44,465 
,278,036 
34.873 
630.187 
.908,168 
35.238 
,478,065 
426.587 
,150,553 
,058,878 
,655,222 
,580,589 
105,910 
,338,888 


Previous 
Year. 


$ 

18,633, 

82,941, 

11,299 

4,573, 

3,032, 

2  1,609, 

2  5,039, 

2,909, 

1,07-1, 

14,588, 

9,320, 

4 ,151 , 

2135  16 

133798 

2,606, 

8,5  52, 
112, 

2,928, 
10,508, 
15,894, 

5,237, 

191290 
2,775, 


840 
863 
387 
041 
545 
403 
728 
083 
413 
878 
199 
566 
809 
075 
8  1 1 
sir, 
932 
202 

7  5  0 
,39 

635 
757 
610 

283 

to 

210 

578 

8  55 

13 
1  76 
032 
712 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


WezW.'i  Summaries. 

Cur'nl   Year 

r'rev's  Yeir 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'n!    Year 

I'rev's   Year 

Inc.  or  Dec. 

% 

8 

Mileage  Ourr.  Yr. 

I'rev.  Yr. 

■S 

5 

S 

2d    week  Oct 

(45  roads* 

10,201,214 

15,661,237 

+  602.977 

3.85 

February    ..2  12,5  10 

1 

199,05.,':  ,7 

B2.120 

—3,456,863 

1.78 

3d    week  Oct 

(44  roads) 

15,951  ,  183 

+437,0  ; : 

2.74 

)h 242,68  7 

238,941 

17,481 

1  1,60  1 

— 1 1  ,339,128 

4ti  week  Oct 

(43  roads) 

25,0: 

21  ,859,663 

+  1,259,121 

218,1  , 

225,700,81  1 

—  7.. 

5.33 

is:  week  Nov 

(45  ro  id  . 

.1.577 

15.1  7 

5.5  1 

!29,  142,771 

25  1,549,87  1 

2.00 

2d    week 

(43  roalsj 

15,775,793 

15,  1 

+  429,227 

2.80 

June .243,732 

-  10,01 

17,03 

.      ■ 

—  0.  1 

2.71 

3  1    week  Nov 

'11  rovl>) 

15,175,625 

15,20  1,825 

— 91.200 

..,  1 

July _  : 

2 10,088 

—  1.  ' 

,     ,  , 

4th  week  Nov 

(44  road     

19,9  I7.i  22 

19,4 

+  47  (.922 

1  .93 

VUgUSl 2  1  1.551 

253,043,102 

8.9  1  ' 

— 1,8  13,8  12 

0.72 

1st   wee.: 

(10  ro 

15,251,799 

'  1,0 

+  1.1 

8. IX 

..230,918 

1 

1,235 

+  •'• 

0.0] 

2  I    week  Dec 

(12  roa-Is 

15,5 

11.035.135 

+  1.3 

9.3  2 

October    ...23 

233,199 

,  2 ,221 

+  1,370.302 

0.53 

3d    week 

(35  roads) 

1  1.101.751 

13.5  . 

13,890 

l.ol 

.    90,287 

73,46 

72.:: 

•(-1.2  17.559 

a  Mexican  currency,     b  Docs  mt  include  earnings  of  Colorado  Springs 
are  include  J.,     e  Includes  the  Boston  4  Albany,  the  New  York  <3c  Ott 
of  wh!ch,  beinT  a  Canadian  road,  does  not  m.ilce  returns  to  the   1 
ville  &  Indiana  Itrt.     '/Includes  the  1  d  Lorain  &  Wheeling  Hy.  in 

Mason  C.ty  *  Ft.   Dodge  and  Wisaonsin  Minnesota  &  Pacific,     s  Includes 
Mexican  International  tiom  July  1910.     u  Includes  the  Texas  Central,     v 


&  Cripple  Creek  District   By.,    from   Nov.    1    1911;  In    1910  these  '■•turns 
the  St.  J  N.  Y.  Ry.,  '  ha  lattei 

5  &  Tei  ■  <■  Saute  and  1 . 
both  jreats      .    En    udea  I  1  a  Ohio  RR.     plncludi  ;  ol 

LouisTillo&    AMaatl*   and   the    Frankfort    <fc    Cincinnati.     1  Includes    th« 
Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  he  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  December.  The  table  covers  35  roads  and  shows  4.01% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week,  of  December. 


Ann  Arbor  

liuffalo  Rochester  a  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Denver  Northwestern  &  Pacific. 

Detroit  &  Mackinac 

Duluth  So  Shore  &  Atl 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw. 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  St  Paul  &  S  S  M. 

Chicago  Division 

Missouri  Kansas   &  Texas 

Missouri  Pacific 

National  Rys  of  Mexico 

Nevada-Cal-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western. . 
Wabash 

Total  (35  roads) 

Net  increase  (4.01%) 


1911. 


2,5 


40,154 

189,708 

438,500 

000 

294,500 

686,697 

324,49(5 

110,083 

280,315 

425,500 

24,065 

19,065 

55,044 


933,118 


213,000 

178,741 

1,117,980 

14,221 

434,956 

529,203 

1,020,000 

1,164,512 

5,363 

9,117 

276,000 

457,464 

1,285,424 

1,772 

381,791 

21,281 

88,394 

545,627 


1010. 


Increase. 


14,101,751 


41,554 

194,196 

285,900 

2,065,000 

294,300 

609,81  1 

335,286 

105,733 

352,227 

433,900 

19,099 

19,414 

52,362 

878,140 


189,000 

175,625 

1,136,735 

13,413 

402,249 

579,530 

995,000 

1,276,285 

5,802 

11,237 

278,000 

453,511 

1,258,875 

1,766 

378,812 

25,606 

84,814 

604,679 


$ 
4,600 


153,000 

403,00(1 

200 

70,886 


4,350 


4,908 

251 

2,682 

54,978 


24,000 
3,116 


Decrease. 


S 
"  4L428 

10,790 

7l",9l2 

8,400 


808 
32,707 


25,000 


3,953 

26,549 

6 

2,979 


3,580 


13,557,861 


888.211 
543,890 


18,755 


50,327 

llV,773 

439 

2,120 

2,000 


4,325 

59,052 


344,321 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 

Ala  Tenn  &  Northern.. 
July  1  to  Nov  30. 


Gross  Earnings — 

Current        Previous 


Year. 
$ 

15,772 
65,302 
Atch  Top  &  San  Fe.b.-Nov  9,948,420 


.Nov 


Current 
Year.  Year. 

$  S 

11,659  7,934 

45,890  32,748 

9,983,068    }3, 817, 132 


-Net  Earnings- 


Previous 

Year. 

? 

5,615 

22,347 

j3, 772, 170 


237,677  282,419 

1,347,325  1,581,379 

665,200  558,900 

2,441,300  2,131,800 

3,987,366  3,737,122 


July  1  to  Nov  30 45,737,803  46,074,213  .715,578,637  J17.271, 005 

Buff  Roch  &  Pitts. b Nov       753,104  783,016 

July  1  to  Nov  30 4,121,937  4,152,863 

Canadian    Northern Nov  2,001,500  1,565,400 

July  1  to  Nov  30 8,503,300  6,791,200 

Canadian     Pacific.a NovlO.570,694  9,413,238 

July  1  to  Nov  30 51,911,494  47,082,367   20,364,517    19,330,174 

Central  of  Georgia. b-- -Nov  1,251,803 

July  1  to  Nov  30 6,002,610 

Chicago  Gt  Western. b._ Nov   1,079,290 

July  1  to  Nov  30 5,693,117 

Chic  Memphis  &  Gulf. b. Oct        30,456 

July  1  to  Oct  31 91,621 

Chic  &  North  West.a— -Novf6, 305, 731  f6, 792, 239      1,617,940      1,927,325 

July  1  to  Nov  30 /34, 338, 001/35, 393, 203    10,418,440    10,500,758 

Chic  St  Paul  Minn  &  O.a. Nov ;'l, 399, 366  /l, 531, 807         435,415         545  041 

July  1  to  Nov  30 /6.821.083  /7, 553, 643      1,943,624      2,579^471 

Colorado  Midland.a Nov       193,625  195,472 

July  1  to  Nov  30 927,622  953,635 

d  Colorado  &  South. b..Nov   1,338,153  1,569,476 

July  1  to  Nov  30 6,463,088  7,565,908 

Delaware   &   Hudson.b-Nov  1,780,455  1,853,411 

Jan  1   to  Nov  30 19,604,297  18,633,840 

Detroit  &  Mackinac.a.-Nov         90,303  90,285 

July  1  to  Nov  30 522,016 


1,190,542  C397.800  C431.512 
5,486,494  cl  ,929,662  cl  ,785,979 
262,483 
1,633,582 

17,549 
41,319 


1,108,819 
5,545,416 

13,958 
38,620 


284,594 

1,573,400 

3,894 

10,528 


Fail-child  &  Northeast  b.Nov 
July  1  to  Nov  30 

^Interoceanic  of  Mexico. Nov 

July  1  to  Nov  30 

ffNatRys  of  Mexico Nov  5,111,254 


2,870 
10.420 

636,596 

3,470,912 


July  1  to  Nov  30. 
Northern     Pacific.a. 


508,699 

2,268 
10,284 

696,196 
3,556,392 

5,247,962 


39,379 
180,866 

505,268 
2,392,826 

684,338 

7,783,784 

16,458 

111,335 

1,026 
1,212 

201,759 
1,132,509 
2,472,271 


24,842 

147,100 

626,816 

2,747,266 

796,871 

7,508,814 

23,558 

151,378 

1.018 

def8,073 

231,405 

1,292,964 

•>  '05,967 


..26,867,310   26,573,301    12,304,945   11,012,685 
.Nov   5,856,636      5,972,746      2,508,243      2,477,737 

July  1  to  Nov  30 29,226,452   31,464,704    11,604,094    12,196,057 

Reading  Company — 

Phila  &  Reading.b-.  .Nov  4,122,541      4,148,991      1,697,519 

July  1  to  Nov  30 19,232,319   19,041,129      6,764,511 

Coal  &  Iron  Co.b Nov  4,237,676     3,874,049         279,407 

July  1  to   Nov  30 14,170,176   12,553,088  66,526 

Total  both  companiesbNov  8,360,217     8,023,040     1,976  926 

July  1  to  Nov  30 33,402,495   31,594,218      6,831,037 

Reading  Company Nov .  168,646 

July  1  to  Nov  30 827,489 

Total  all  companies. .Nov        _        _      2  145  572 

July  1  to  Nov  30 7!658!526 

Rock  Island  Lines. b-.-Nov  5,630,280     6,192,888      1,589  872 

July  1  to  Nov  30 28,583,469  30,475,548     8,129,879 

Southern  Pacific.a Nov  11,956,913   12,198,643     3,749  355 

July  1  to  Nov  30 57,772,888    59,571,259   20,228,100   21,749,055 

Southern    Railway. b-. -Nov  5,426,464      5,358,623      1,746,100     1,889  650 

July  1  to  Nov  30 26,739,764  25,701,135 

Moblie   &   Ohio.b Nov  1,033,841      1,004,267 

July  1  to  Nov  30 4,884,868 

Cin  N  O  &  Tex  Pac. b.Nov      790,316 

July  1  to  Nov  30 4,029,759 

Alabama  Gt  South.b.Nov      424,618 

July  1  to  Nov  30 1,967,867 

Tidewater  &  Western  .b.Nov  7,105 

July  1  to  Nov  30 42,197 

Tombigbee  Valley Nov  9  382 

July  1  to  Nov  30 41,552 

Union  Pacific.a Nov  7,677,923 


4,557,733 

808,306 

4,001,134 

382,240 

1,899,125 

6,608 

34,873 

7,759 

35,238 

8,566,643 


8,960,256 

304,646 
1,411,562 

255,717 
1,509,111 

131,657 
624,630 

deflU 

7,554 

3,009 

15,187 

2,902,356 


1,466,328 
6,693,423 

279,995 
def73,808 

1,746,323 
6,619,616 

151,024 
732,856 

1,897,347 
7,352,472 

2,133,778 
9,231,668 
4,465,140 


8,677,651 

337,392 

1,360,032 

265,569 

1,610,281 

108,336 

574,455 

def  1,206 
2,714 


l: 


736 
790 


4,004,211 


July  1  to  Nov  30_    .    __39,869,'383   42,'478]065   17;i57,'l93    19!o52]o76 


INDUSTRIAL  COMPANIES. 


American   Express -b--- Sept  2,083,711  1,980,486 

July  1  to  Sept  30 5,633,885  5,399,592 

Edison  Elec  Tel  (Boston) Nov  547,177  485  156 

July  1  to  Nov  30 2,187,986  1,943,'776 


444,342 
728,469 

340,606 
1,248,538 


395,136 
790,634 

287,247 
1,066,179 


■Gross  Earnings- 


Companies. 

Keystone  Tel  &  Tel. a.  .Nov 

July  1  to  Nov  30_  _    I 

Pennsyl vania  Lighting . b . Nov 


Current 

Year . 

$ 

98,496 
486t826 

10,612 


Previous 

Year. 

$ 

96,474 

175,028 

9,799 


-Net  Earnings- 


Current 
Year. 
$ 
48,030 

238,0  0  0 

7,320 


Previous 

Year. 

$ 

48,309 

237,985 

6,606 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Nov.  1911  was  $358,838,  against  $391,245;  from  July  1  to  Nov.  30  was 
51,727,751   In  1911,  against  .$1,593,185  last  year. 

d  Beginning  with  Nov.  1  1911  the  earnings  of  the  Colorado  Springs  & 
Cripple  Creek  District  Ry.  Co.  are  no  longer  included,  but  have  not  been  de- 
ducted from  the  comparative  figures  for  1910. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  East  rn  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  November  taxes  amounted  to  $385,218,  against 
$241,835  in  1910;  after  deducting  which,  net  for  November  1911  was  $3,431,- 
914,  against  $3,530,335  last  year.  From  July  1  to  Nov.  30  taxes  were 
$1,790,453  in  1911,  against  $1,444,786  last  year. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.                           Year.  Year. 

S  $ 

Buff  Roch  &  Pitts Nov       171,394  175,754 

July  1  to  Nov  30 862,211  883,439 

Chicago  Gt  Western Nov      221,741  220,806 

July  1  to  Nov  30 1,129,644  1,042,332 

Chic  Memphis  &  Gulf... Oct           3,317  1,782 

Juiy  1  to  Oct  31 12,331  6,628 

Chicago  &  North  West.. Nov       753,114  760,881 

July  1  to  Nov  30 3,596,732  3,767,226 

Chic  St  Paul  Minn  &  O.Nov       186,119  180,368 

July  1  to  Nov  30 869,832  847,200 

Colorado  Midland Nov         29,820  29,820 

July  1  to  Nov  30 149,100  149,100 

Colorado  &■  Southern.... Nn>.       267,435  269,100 

July  1  to  Nov  30 1,380,077  1,351,362 

Reading   Company Nov      868,250  888,661 

July  1  to  Nov  30 4,341,250  4,443,303 


— Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

5  $ 

2133,175       2175,237 
2759,166   21,053,321 

251,306  273,281 

2561,477  2577,569 

14,232  2,112 

28,988  3,900 

864,826      1,166,444 
6,821,709      6,733,532 

249,296  364,673 

1,073,792      1,732,271 

2def750  2defl4,648 

2def30,095  2def51,536 

2260,213       2345,868 

21,190,048  21,415,722 

1,277,322      1,008,686 

3,317,276      2,909,169 


INDUSTRIAL    COMPANIES. 


Keystone  Tel  &  Tel Nov 

July  1  to  Nov  30 

Pennsylvania    Lighting. Nov 


24,971 

124,360 

3,125 


24,392 
122,551 

3,357 


23,665 

114,540 

4,195 


23.977 
115,434 

3,249 


2  After  allowing  for  other  income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Name  of 
Road. 


American  Rys  Co October   .. 

Atlantic  Shore  Ry November. 

cAur  Elgin  &  Chic  Ry  November. 
Bangor  Ry  &  Elec  Co  November. 

Baton  Rouge  Elec  Co  October 

Binghamton  Railway  September 
Brock  &  Plym  St  Ry.  October.  ._ 
Bklyn  Rap  Tran  Syst  September 

Cape  Breton  Elec  Co.  October 

Carolina  Pow  &  Lt  Co  November- 
Cent  Park  N  &  E  Riv  September 
Central  Penna  Trac.  October  .. 
Chattanooga  Ry  &  Lt  November. 

Clev  Painesv  &  East.  October 

Clev  Southw  &  Colum  November. 
Columbus  (Ga)  El  Co  October... 
Coney  Island  &  Bklyn  September 

Dallas  Electric  Corp.  October 

Detroit  United  Ry...  4th  wk  Nov 
D  D  E  B  &  Batt(Rec)  September 
Duluth-Superior  Trac  November. 
East  St  Louis  &  Sub.  November. 

El  Paso  Electric October 

Fairm  &  Clarks  Tr  Co  November. 
42dStM&SNAv  (Rec)  September 

Galv-Hous  Elec  Co..  October 

Grand  Rapids  Ry  Co.  November. 
Havana  Elec  Ry  Co.  Wk  Dec  24 
Honolulu  Rapid  Tran 

&  Land  Co October 

Houghton  Co  Trac  Co  October 

Hudson  &  Manhattan  September 

Illinois  Traction  Co_.iOctober 

Interboro  Rap  Tran. (October 

Jacksonville  Trac  Co.jOctober 

Lake  Shore  Elec  Ry.; October 

Long  Island  Electric. {September 

Metropolitan  St  (Rec)  September 

Milw  El  Ry  &  Lt  Co.  ~ 

Milw  Lt.  Ht  &  Tr  Co. 

Montreal  Street  Ry._ 

Nashville  Ry  &  Light 

New  Orleans  Ry  &  Lt 

N  Y  City  Interboro ... 

N  Y  &  Long  Isl  Trac. 

N  Y  &  QueensCounty 

Northam  Easton  &  W 

No  Caro  Pub  Serv  Co 

North  Ohio  Trac  &  Lt 

North  Texas  Elec  Co 

Ocean  Electric  (L  I) 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.         Year. 


October.. 

October 

November- 
November. 
September 
September 
September 
September 
October... 

October 

November. 

October 

September 
Paducah  Trac&  Lt  Co  October  . _ 
Pensacola  Electric  Co  October. _ 


Phila  Rap  Trans  Co 
Port(Ore)Ry.,L&PCo 
Puget  Sound  Elec  Co 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr,  L  &  P. 
Savanna  Electric  Co. 
Seattle  Electric  Co_. 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 


October 

November- 
October 

September 

November. 

November. 
November. 

October 

October 

September 
September 
November. 
September 

October 

September 
November. 


S 

397,964 

21,363 

140,050 

50,234 

10,593 

36,418 

9,336 

2027,273 

31,650 

34,839 

54,492 

69,494 

78,711 

30,974 

89,659 

44,451 

115,427 

182,459 

238,264 

50,803 

93,217 

197,966 

62,011 

63,003 

146,872 

132,645 

94,323 

48,291 

42,582 

24,249 

377,007 

642,068 

2707,509 

49,743 

107,020 

20,216 

1183,291 

448,150 

92,932 

420,476 

166,887 

521,570 

27,612 

41,464 

117,303 

14,656 

20,987 

214,563 

168,512 

13,668 

21,775 

24,415 

1947,002 

541,934 

154.752 

34,490 

1128,286 

94,577 

332,072 

59,843 

461,501 

89,775 

12,071 

17,315 

29,224 

59,328 

315,410 

413,525 


$ 

380,345 

21,023 

132,508 

46,346 

9,597 

33,158 

9,797 

882,376 

30,496 

29,078 

56,002 

68,365 

70,480 

31,818 

86,519 

42,736 

145,724 

165,372 

206.901 

52,189 

90,310 

194,974 

55,172 

52,669 

132,561 

113,476 

88,376 

43,603 


37,118 
26,192 

323,493 

614,476 

2547,654 

48,366 

105,075 

20,208 

1188,973 

'  406,919 

89,028 

366,098 
!  158,739 

489,458 
21,392 
39,621 

106,981 
14,626 
24,536 

189,705 

154,007 

11,772 

20,949 

23,650 

1831,067 

498,953 

161,760 
32,423 

946,006 

87,644 

259,390 

53.794 

469,033 

82,267 

11,437 

14,298 

26,950 

43,254 

293,945 

365,466 


Jan.   1  to  latest  date. 


Current 
Year. 


3,629 

319 

1,640 

541 

96 

292 

103 

17,497 

275 

32 

476 

723 

859 

310 

1,035 

401 

1,104 

1,337 

9.299 

456 

1,035 

2,076 

555 

674 

1,184 

1,254 

1,060 

2,341 


,526 
,291 
,984 
,731 
,311 
,100 
,043 
,667 
,148 
,161 
,422 
,895 
,045 
,567 
,208 
,047 
,738 
,545 
,153 
,606 
,254 
,445 
,430 
,642 
,759 
,061 
,784 
,111 


Previous 
Year. 


409,727 

254,146 

3,375,968 

5,661,779 

24,795,600 

472,529 

1.069.857 

166,014 

10,153,012 

4,122,458 

943,671 

4,508,108 

1,781,111 

4,894.456 

219,023 

300,507 

952,877 

145,903 

201,088 

2,454,651 

1,346,517 

109,629 

215,004 

236,804 


$ 

3,451 

329 

1,548 

518 

89 

272 

103 

16,397 

266 

289 

476 

691 

799 

301 

968 

372 

1,173 

1,202 

8,527 

456 

996 

2,161 

515 

557 

1,061 

1,079 

1,036 

2,124 


,303 
496 
352 
,123 
,421 
,696 
.926 
,196 
,532 
,487 
,377 
,474 
,419 
,199 
,139 
,764 
,789 
,985 
.510 
,902 
,315 
,328 
,504 
,183 
,786 
,612 
,304 
,011 


373 

263 

2,902 

4,907 

24,030 

471 

1,018 

159 

9,861 

3,863 

896 

4,078 

1,662 

4,618 

168 

282 

848 

138 

180 

2,235 

1,205 

99 

203 

223 


675 
641 
,080 
,077 
,857 
,775 
,739 
,219 
,413 
,695 
,007 
,894 
,093 
.471 
,054 
,676 
,723 
,982 
,813 
,453 
,575 
,836 
,926 
,113 


5,780,306 

1,487,065 

283,347 

11,777,484 

997,884 

3,231,851 

571,253 

4,521,484 

700,693 

95,112 

178,835 

223,486 

564,611 

2,744,085 

4,350,065 


5,108,927 

1,607,031 

266,179 

9,945,040 


942 

2,665 

521 

4,625 

632 

83 

163 

209 

502 

2,565 

3,941 


007 
.591 

976 
,012 
,979 
,677 
,903 
,235 
,459 
,899 
,125 
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Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Moutli. 


current  ,  Previous     Current 
Year.    '     Year,  Year. 


Trl-CIty  Ry  &  l.t  Co 

Twin  City  Rap  Trail  - 

Underground    El    Ry 

of  London — 

Three  tube  Urn  s 

Metropolitan    Dlsl  . 

United  Tramway 

Union  (Reel      

UnlonRy.G&ECo  til) 
United  Rys  of  St  L 
United  BRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  Hi!  (Rec) 
Youngst  &  Ohio  Ry. 


November  . 
2d  \\U  Deo 


\vu  Dec  23 
\\  k  Dec  23 
W'k  Dec  23 
September 
November 
November 
[v  ovember. 
September 

October 

September 

.\o\  ember. 


247,038     230,868 
144,869     1  11,127 


Previous 

Year. 


S 

,441  .."'U 
i00 


£1  5,355 

£12.748 

£6,024 

227,628 

290,2  10 
982,129 
674,089 
55,490 
34,506 
59,714 
19,407! 


£14 

ill 

£6 

203 

265 

952 

633 

50 

35 

58 

17 


130 

N.ST 
180 
076 
668 
870 
618 
107 
002 
745 
395 


S 
2,266,333 

7,108,080 


£699,295  £658 

£595,784  £557 

£.'.•128,012  £317 

1,870,909  1,689 

2,864,796  2.087 

10,893,109  10,550 

7,185,132  0,971 

461,636  102 

314.260  334 

506.047  

215,493  191,280 


283 
023 
73  7 
182 
557 
471 
133 
857 
893 


r  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  S  $  $ 

Bangor  Ry  &  Electric. a.Xov         50,234  46,346  29,166  26,029 

July   1   to  NOV  30 277,082  262,817  157,573  148,042 

Carolina  Power  &  Light. Xov         34,839  29,078  12,838  10,372 

Jan    1    to   NOV   30 329,161  289,487  120,297  111,321 

Chattanooga  Ry  &  Lt. a.Xov         78,711  70,480  31,199  28,999 

Jan   1   to   Nov  30 859,645  799,419  356,131  335,296 

Cteve  Southw  &  Col.b.-Xov         89,659  86,519  35,522  34,472 

Jan   1    to   Nov  30 1,035,208  968,139  447,835  403,569 

Duluth-Superior  Trac.  b- Xov         93,217  90,310  43,546  42,581 

Jan   1    to   Nov  30 1,035,254  996,315  470,764  437,476 

East  St  Louis  &  Sub. a. -Nov       197,966  194,974  87,110  88,192 

Jan   1    to   NOV  30 2,076,445  2,161,328  891,111  971,970 

Fairm  &  Clarksburg  .b-.  Nov        63,003  52.669  37,577  32,852 

Jan   1    to   .Nov  30 674,642  557,183  434,780  361,534 

Grand  Rapids  Ry.a Nov         94,323  88,376  41,179  37,331 

Jan   1   to   Nov  30 1,060,784  1,036,304  460,673  476,531 

KentuckySecuritiesCo.  .Nov         49.421  44,257  16,675  6,165 

July  1   to  Nov  30 308,383  307,158  121,077  105,576 

Lewis  Aug  &  WaterviUe.Nov        41.422  37,580  14,506  11,802 

July  1  to  Nov  30 267,571  255,291  120,890  110,340 

Nashville  Ry  &  Light.a.Xov       166,887  158,739  78,922  72,891 

Jan  1   to  Nov  30 1.781,111  1,662,093  738,644  703,016 

Nor  Ohio  Trac  &  Lt.a.-Nov       214,563  189,705  89,359  78,987 

Jan    1    to   Nov  30 2,454,651  2,235,453  1,095,089  1,001,506 

Portland(Ore)Ry,L&P.a.Xov       541,934  498,953  291,800  244,771 

Jan   1   to  Nov  30 5,780,306  5,108,927  2,967,142  2,618,244 

StJos  Ry,  L,  H  &  P_a_.Xov          94,577  87,644  34,255  39,083 

Jan   1    to   Nov  30 997,884  942,037  372,523  391,050 

Toledo  Rys  <fe  Light Xov       284,933  261,010  114,360  93,501 

Jan  1   to  Xov  30 2,838,588  2,695,194  1,072,964  1,000,239 

Toronto  Railway Nov       413,525  365,466  201,606  173,362 

Jan   1    to   Nov  30 4,350.065  3,941,125  2,167,043  1,907,686 

Twin  City  Rap  Tran.b.  .Xov       633,968  619,149  316,340  299,417 

Jan   1    to   Xov  30 7,141,997  6,884,875  3,611,667  3,568,294 

Underground  El  Rvs,  London — 

Metropolitan  District.Xov      £63,968  £60,695  £35,676  £32,353 

London  Electric  Ry_.Nov      £68,405  £63,934  £36,016  £32,404 

London  United  Tram. Xov      .€23,744  £21,965  £6,147  £3,789 

Union  Ry,  G  &  EdlD.a.Nov       290,240  265,668  127,808  118,612 

Jan   1   to   Nov  30 2,864,796  2,687,557  1,218,650  1,125,334 

United  RRs  of  San  Fran. Nov       674,089  633,618  322,961  283,153 

Jan  1  to  Nov  30 7,185,132  6,971,133  3,251,104  3,045,788 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  .$  $  $ 

Bangor  Ry  &  Elec Nov         12,682  12,198  16,484  13,831 

July  1  to  Nov  30 64,672  59,924  92,901  88,118 

Chattanooga  Ry  &  Lt..Nov        20,552  18,875  10,647  10,124 

July  1   to  Xov  30 218,684  201,943  137,447  133,353 

Cleve  Southw  &  Colum. -Xov       29,000  29,794  z7,128  z5,371 

Jan  1   to  Xov  30 329,863  327,733  £125,106  2:83,456 

Duluth-Suoerior  Trac  .Nov         22,929  24,066  20,617  18,515 

Jan   1   to   Xov  30 246,121  226,715  224,643  210,761 

East  St  Louis  &  Suburb. Nov         40,058  45,226  41,052  42  966 

Jan   1   to  Nov  30 501,909  496,223  389,202  475,747 

Fairm  &  Clarksburg Nov         17,485  12,965  20,092  19  887 

Jan  1  to  Nov  30 181,148  136,339  253,632  225,195 

Grnd  Rapids  Railway. .Xov         14,490  14,795  26,689  22  530 

Jan   1   to   Nov  30 164,831  100,925  295,842  309,606 

Kentucky  Secu  i           0     ,ov         17,127  19,519  z935  zdcfl2,12  8 

July  1   to  Xov  30 87,656  98,357  Z38.192  X12.434 

Lewiston  Aug  &  Water. Xov         14,430  13,078  78  def. 1,276 

Jan  1    to   Xov  30 72,258  65,639  48,632  44,701 

Nashville  Ry  &  Light. ..Nov         33,911  33,390  45,011  39,501 

Jan   1   to   Nov  30 370.660  369,036  367,984  333,980 

Nor  Ohio  Trac  &  Light.. Xov         43,730  43,367  45,629  35  620 

Jan   1    to   Nov  30 487,120  470,894  607,969  521,012 

Portland  (Ore)  Ry.L  &  P.NOV       130,807  119,616  160,993  125,155 

Jan  1   to  Xov  30 1,377,530  1,27  1,090  1,589,612  1,343,5  18 

St  Joseph  Ry,  L. II  &  P.Nov          19,381  18,708  14,874  20  35fl 

Jan   1   to   Nov  30 211,900  202,264  160,623  188,786 

Toledo  Rys  &  Light Nov         84,621  78,482  £30.498  *15,750 

Jan   1   to  Nov  30. 886,850  847.644  £194,312  a-159,229 

Twin  City  Rapid  Trans. Nov       118,079  137,912  168,201  101505 

Jan    1    to    Xov   30 1,518,871  1,539.880  2,002,796  2,028.108 

Union  Ry,  G  &  El  fill).. Xov         63,751  59,510  34,057  59,066 

Jan  1   to  Xov  30 679,999  641,501  538,651  483,833 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Nov.  25. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads — 
Atlantic  coast  Line  RR.  .1455, 
Buffalo    &    Susquehanna     i;r 
( Bondholders'    Committee's 
Report  Nov.  16)  __ 

Centra)  Vermont  Ry 

Chicago  &  Alton  RR 
Chicago   &   East  Illinois   RR 
('in.  New  Oil.  &  Texas  Pac.  Ry. 
Evansvllle  <.v  Terre  Haute  UK 
Interoceanlc  Ry.  of  Mex.,  Ltd 

Iowa  Central  Ry . 

Minneapolis    &   St. Louis   RR 

Missouri  Pacific  Ry .. 

Nat.  Rys.  of  Mexico 1457, 

Norfolk  Southern  nil 

Reading  Co.  (bal.  sh.  June  30). 
St.  Louis  &  San  Fr.  RR..1455, 
Toledo  St.  Louis  &  Western  RR 

Electric  Railways — 
Aur.  Elgin  &  Chic.  (Eiec.i   RR 
Kansas  City  Rys.  &   Light  Co.. 

Lehigh  Valley  Transit  Co 

Oregon  Electric  Ry . 

Pensacola  Electric  Co.     

Texas  Traction  Co 

Industrials — 

American  Soda  Fountain  Co 

Amoskeag  Manufacturing  Co  — 
Boston  (Mass.)  Belting  Co.  (bal- 
ance sheet  Sept.  30) 

Canadian  Car  &  Foundry,  Ltd.. 
Montreal 
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Colorado  Springs  Light.  Reat  & 

Power  Co.  (12  1110s.  Sept.  30).  1604 

Consumers'  Cas  Co.  of  Toront  ci598 

Consumers'   Power  Co 1467 

Cudahy  Packing  Co.,  Chicago     1598 
Granby  Consol.   Mining,  Smelt- 
ing &   Pow<  r  Co.,  Ltd.    1598 

Harbison-Walker  Refrac.  Co. ..1459 
International   Steam    Pump   Co. 

(  18  icon.  Hiding  Sept.  30)  .1724 

Intel  national       Textbook       Co., 

Sera  11  ton.  Pa  1460 

Iron  St  earn  boat   Co.  of  N.  J 1531 

Lehigh  &  Wllkes-Barre  Coal  Co.  1459 

Mass.  Electric  Companies,  Bost-1597 
Xew     York    Transportation    Co. 

(Fifth  Avenue  Coach  Co.) 1537 

Nipe  Bay  Co.  (Cuba)...  _  ..1458 
Ray  Consol.  Copper  Co.,  N.  Y..1460 
Realty  Associates  of  Brooklyn  1607 
Southern  California   EdiSOD  Co      1469 

Southern  Iron  &  Steel  Co .1666 

Southern    Power  Co 1469 

Street's  Western  Stable  Car  Line  1459 
United  States  Bobbin  &  Shuttle 

Co.  (bal.  sheet  Oct.  11) 1598 

United     states    Finishing    Co., 

Norwich ,  Conn 1460 

United  Fruit  Co 1597,  1608 

Utica  Gas  &  Electric  Co 1480 

Victor-American  Fuel  Co.,Dcnv.l458 


Lehigh  &  Hudson  River  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Lewis  A.  Riley,  Warwick,  N.  Y.,Oct.  1  1911,  wrote: 

Application  of  Year's  Surplus. — This,  amounting  to  8244,264,  is  ac- 
counted for  as  follows:  Additions  and  betterments,  587,313:  advances  to 
S.  PL  &  P.  RR.  Co.,  $3,273;  bills  payable  paid,  $59,000;  locomotive  rental 
notes  paid,  $58,146;  equipment  trust  certificates  paid,  $40,000;  current 
assets  and  liabilities  reduced,  $59,931;  equipment  destroyed,  &c,  $10,631; 
total,  $318,294;  less  replacement  accounts,  $74,030;  $244,264. 

General  Results. — The  gross  earnings  increased  $25,762,  or  1.79%;  the 


operating  expenses  increased  $18,355,  or  2.06< 


Included  in  operating  ex- 


penses are  increased  depreciation  on  equipment,  amounting  to  $40,418. 
Eliminating  this  increase,  the  operating  expenses  would  have  decreased 
$22,063,  or  2.48%. 

The  revenue  from  freight  traffic  increased  $22,242,  or  1 .61  %  .  The  num- 
ber of  tons  carried  one  mile  increased  13,245,942,  or  5.41 ",', ,  but  the  average 
revenue  per  ton  mile  was  5.43  mills,  a  decrease  of  .021  mills,  or  3.70% . 

The  tonnage  originating  on  the  line  was  799,964,  a  decrease  of  65,658 
tons,  or  7.58%  ,  and  amounted  to  21.29%  of  the  total  tonnage  moved. 

Expenditures  amounting  to  $156,914  were  made  for  maintenance  of  way 
and  structures,  a  decrease  of  $26,382,  or  14.40%.  There  were  laid  13-100 
of  a  mile  of  80-lb.  rails,  also  30,879  ties  (2,763  for  new  track),  as  against 
46,039  during  1909-10. 

Additions  to  tracks  cost  $30,424  and  new  buildings,  &c,  cost  $52,833. 

The  sum  of  $209,358  was  charged  to  maintenance  of  equipment,  an  in- 
crease of  $54,244,  or  3.97%.;4  of  this  increase  $40,418  is  for  depreciation  on 
equipment,  the  rate  for  same  having  been  increased  beginning  July  1  1910; 
eliminating  the  depreciation,  the  increase  is  $13,826,  or  8.91%. 

Six  steel  underframc  flat  cars  ot  80,000  lb.  capacity  each,  and  a  steam 
ditcher  were  purchased,  costing  $11,386.  Total  number  of  freight  cars  in 
service  June  30  1911  was  567,  having  a  capacity  of  22,150  tons,  as  compared 
with  21,670  tons  last  year. 

Financial. — A  payment  of  $40,000  was  made  on  the  equipment  trust  cer- 
tificates, which  now  amount  to  $200,000,  five  annual  payments  of  $40,000 
each  having  been  made.  Payments  on  locomotive  rental  notes,  amounting 
to  $58,146,  were  made,  the  amount  now  outstanding  being  $39,217.  Bills 
payable  decreased  $59,000 — from  $291,000  to  $232,000. 

The  $145,000  Warwick  Valley  RR.  1st  M.  bonds  and  $800,000  Lehigh  & 
Hudson  River  RR .  1st  M.  bonds  became  due  July  1  1911  and  $240,000  War- 
wick Valley  RR.  2d  M.  bonds  became  due  April  1  1912. 

Arrangements  were  made  for  refunding  the  above  bonds  and  money  pro- 
vided by  selling  a  block  of  our  general  mortgage  5%  bonds  due  in  1920. 
(See  V.  93,  p.  1701.) 

COMPARATIVE  FREIGHT  TRAFFIC. 

Ores.  Anth.Coal.  Bit.Coal.  Merch'dise.  Milk. 

tons 360,171  763,287  729,385  1,848,445  56,347 

tons 417,100  756,221  602,203  1,796,560  57,764 

tons 444,096  703,035  390,256  1,418,245  53,751 

tons 333,135  172,103  152,408  1,223,479  54,028 

earnings $132,122  $324,498  $177,857  $692,034  $74,262 

earnings 161,490  328,446  149,728  066,294  72,573 

earnings 170,4  04  302,890  97,930  545,760  67,766 

earnings 125,006  85,375  41,354  462.767  69,017 


1910-11, 
1909-10, 

1908-09, 
1907-08, 
1910-1  1, 
1909-10, 
1908-09, 
1907-08, 


OPERATIONS  FOR   YEAR  ENDING  JUNE  30. 


Passengers  carried 

Pass,  carried  one  mile. 
Rate  per  pass,  per  mile 
Freight  (tons)  carried. 
Fr't  (tons)  car.  1  mile 


1910-11. 

157,002 

1,955,150 

2.37  CtS. 

3,757,635 


1909-10. 

152.172 

1,849,054 

2.40  CtS. 

3,629,8  18 


1908-09. 
160,333 

1,970,010 

2.335  CtS. 
3,009,983 


1907-08. 

173,097 
2,179,683 
2.266  cts. 
1,935.213 


257,807,254   244,561,312    200,075,041    111,986,219 


Av.  rate  per  ton  per  mile       0.54  cts.          6.56cts.          0.59  cts.  0.70  cts 

EARNINGS,  EXPENSES  AND  CHARGES. 

1910-11.           1909-10.           1908-09.  1907-08. 

Gross    earnings $1,465,795     $1,440,033      $1,251,316  $851,519 

Operating  expenses 907,756           889,401            868,656  607.523 


Xct  earnings 

Deduct — 

Taxes   

Interest  on  bonds 

Int.  on  floating  debt. 
R(  ntals 


Total 

Balance,  surplus. 


$558,039 

$41,767 

161,8  15 

13,850 

090,313 

$313,775 
$24  1,264 


$550,632 

$37,413 

163,6  15 

15,193 

089,209 

$305,460 

$245,172 


$382,660 

$32,913 

161,241 

12,345 

95,701 

$302,260 
$80,400 


$243,996 

$31,446 

160.773 

6,733 

33.512 

$232,464 

$11,532 


a  Rentals  include  hire  of  equipment  balance,  $29,819  in  1910-11,  against 
528,205  in  1909-10,  aud  joint   I      Ultli  16,       I.  against  $61,004. 


A  ssets — 
i      i  ,.   road 
Cost  of  equipment 
So.  East.  A  Pb 

do  adv.  for  coi 
Mine  mil   RB 

for  construction.. 



Duel)  i        

Traffic   balances 

Open  ace  tunta  . . 

■  ■rial  &  sup] 


BALANCE  SHEET  JUNE  30. 

I'U  1. 
■■  v —  S 

Capital  stock 1,340,000 

2,669  ""ii 

bonds     .    400  000 
F.q.  tr.ctfs.,  Ser.  \        200,000 

i    rem  al  notes. 

Equip,  n   laci  I   icel      156,388 

int    on  funded  debl  .      65,783 

rolls    110,201 

bill    pa    ibli 

lie   balances I.  i,962 

'■"  '■■  II  I IS M, 

P and  loss gi 


I'll  1. 

1910. 

% 

% 

I    135,719 

1    ■     ■ 

150,000 

150,000 

10 

50.438 

II 

1  13,760 

e ".  ■ 

■ 

310.511 

41,916 

II     ■  i  , 

l  ii,  162 

Total 6.201,202  6,082,362 

-V.  92,  p.  1701. 


1910. 

I 

1,340.000 

2.00  I, "00 

I  oil. 000 

240,000 

,    16  I 

s2.:;57 

66,033 

138,569 

L"  1 1.000 

185.007 

5.000 

■7.347 


I        I     6,201,262  6,082,362 


Chicago  Peoria  &  St.  Louis  Railway  Co.  of  Illinois. 
(Report  of  Receivers  for  Fiscal  Year  ending  June  30  1911.) 

Receivers  John  P.  Ramsey  and  II.  M.  Merriam,  Spring- 
field, 111.,  Oct.  4  1911,  in  their  report  to  Judge  J.  O.  Humph- 
rey, of  U.  S.  Circuit  Court,  Sou.  Dist.  of  Illinois,  say  in  part: 
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Results. — Daring  the  12  months  ending  Oct.  31  1910,  254,491.765  tons  of 
fielght  were  moved  one  mile,  the  greatest  tonnage  ever  handled  dining  a 
12  months  period.  Beginning  with  Nov.  1910  the  tonnage  moving  began 
to  decrease  and  continued  to  do  bo  until  March  1911,  the  causes  being  the 
congestion  at  the  Peoria  terminals  and  the  business  conditions  prevailing 
throughout  the  country.  As  a  result,  during  the  late  fiscal  year  there  were 
moved  219,399,630  tons  one  mile,  an  amount  second  only  to  that  moved 
durlnt'-  the  year  ending  June  30  1910,  and  an  increase  of  12%  compared 
with  the  year  1908-09.  During  the  12  months  ending  June  30  1910  the 
tonnage  moved   exceeded   by  12",,   any  previous  12  months  period. 

The  revenue  derived  from  freight  traffic  decreased  1.5%,  but  Increased 
13.3",',,  as  compared  with  1909,  and  20.7%,  as  compared  With   1908. 

Wiuic  Increase.  -As  a  result  of  the  general  movement  throughout  the 
country,  in  Aug.  1910  an  Increase  In  rate  of  pay  of  approximately  7",',  was 
granted  the  locomotive  engineers,  and  in  Dee.  1910  a  similar  increase  was 
granted  !  he  locomotive  firemen.  7  he  train  conductors,  brakemen  and  yard- 
men received  an  increase  May  1  1911,  while  at  intervals  the  force  in  every 
department  received  increases  in  rateof  pay.  During  the  past  year, also, 
the  legislation  fixing  the  maximum  hours  of  work  largely  increased  expenses. 

Coal  strike. — The  coal  miners'  strike,  effective  April  1  1910,  continued 
throughout  Illinois  until  Sept  8  1910,  causing  not  only  a  large  decrease  in 
tonnage  moved,  but  also  a  10%  increase  in  the  cost  of  fuel  for  locomotives. 

Work  on  the  improvements  was  pushed  and  some  that  had  been  under- 
taken were  completed,  while  work  on  others  was  suspended  ior  lack  of  funds 
resulting  from  the  decrease  in  earnings  and  an  increase  in  cost  of  operations. 

Maintenance  of  Equipment. — The  large  charge  to  "steam  locomotives — 
repairs,"  was  caused  by  damages  resulting  from  the  hard  usage  imposed 
during  the  congestion  which  occurred  from  Oct.  1910  to  Jan.  1911.  The 
increased  charge  to  the  item,  "freight  train  cars — repairs,"  was  due  to  the 
age  and  general  condition  01  the  equipment,  causing  not  only  large  expendi- 
tures on  the  system,  but  also  large  bills  for  repairs,  rendered  by  companies 
on  whose  lines  the  cars  happen  to  be. 

Betterments  and  Renewals. — These  aggregated  §52,951,  including  822,117 
for  bridges,  trestles  and  culverts. 

CLASSIFICATION   OF  FREIGHT— PRODUCTS  OF   (TONS). 
Year —  Agricul.  Animals.     Mines.         Forest.  Manufac.     Miscell. 

1910-11 351,099      34,793  785,236      321,291      263,335      384,304 

1909-10 344,406      29,206      1,076,473      291,265      250,785      430,289 

1908-09 360,704      37,342  870,293      224,500      221,394      314,236 

1907-08 316,640      36,563  919,963      202,406      179,983      248.312 

Inl910-ll  carried  455,208  tonsof  bituminous  coal;  712,624  tons  In  '09-10. 


TRAFFIC  STATISTICS. 


Tons  of  freight  carried.  _ 
Tons  fgt.  carried  1  mile_2 
Aver,  distance  each  ton 

hauled  ( miles) 

Av.  earn,  per  ton  per  m . 
Fgt.  earn,  per  fgt.  tr.  m.. 
Fgt .  earn .  p .  m .  of  road . 
Avge.  train-load  (tons)  . 
No.  of  passengers  carried 
No.  pass,  carried  1  mile 
Aver,  distance  each  pass. 

carried  (miles) .  _ . 

Av.  earn,  per  pass.  p.m. 
Earn,  per  pass,  train  m. 
Gross  earn .  per  mile  road 


1910-11. 

2,140,058 

19,399,630 

102.52 

0.604  cts. 

$2,188 

85,358 

362 

790,007 

16,828,590 

21.30 

2.108  cts. 

78.79  cts. 

$6,914 


1909-10.  1908-09. 

2,422,424        2,028,469 
244,301,683    195.494,550 


100.85 

0  568  cts. 

$2,233 

?5,611 

393 

794,534 

16,829,364 

21.18 

1.779  cts. 

66  77  cts. 

$6,916 


96.38 

0.598  Cts. 

$2,190 

$4,728 

366 

821,940 

17,507.223 

21  .30 

1  .816  cts. 

71.07  cts. 

$6,125 


1907-08. 
1,903,867 
180,072,962 

91.58 

0.609  cts. 

$2,052 

$4,438 

337 

770,748 

16,587,190 

21.52 

1  .814  Cts. 

68.94  Cts. 

$5,792 


INCOME   ACCOUNT, 


Operating  Revenue —  1910-11. 

Freight    $1,324,718 

Passenger 354, 714 

Mail,  express  and  miscellaneous 72,964 

Other  than  transportation 13,905 


1909-10. 
$1,387,356 
299,367 
66,149 

14,096 


1908-09. 
51,169,044 
317,943 
65,595 

12,251 


i     Total... $1,766,301      $1,766,968      $1,564,833 


'Operating  Expenses  and  Taxes — 

Maintenance  01  way  and  structures..  $251,266 

Maintenance  of  equipment 361,169 

Traffic   expenses 86,956 

Transportation  expenses 786,705 

General  expenses  and  taxes 121,526 


Total 81,607,622 

Net  revenue  (after  taxes) $158,679 

Other  income *42,726 


Total  income $201,405 

Deduct — 

Interest  on  prior  lien  bonds $79,245 

Other  interest 

Rentals 31,849 

Hire  of  equipment 50,113 


$278,011 

331,202 

80,101 

732,135 

117,154 

$1,538,903 

$228,065 

6,978 

$235,043 

379,245 

34,665 

9,078 


$205,753 

374,914 

73,699 

689,752 

108,214 

$1,4  52,332 

$112,501 

1,017 


$116,518 

$78,165 

13,100 

35.944 

9,762 


Total $161,207  $122,988  $130,970 

Balance $40,198  sur. $112, 055   def.$20,452 

*  Includes  $31,050  passenger  revenue  in  excess  of  two-cent  rate  carried  in 
suspense  at  close  01  previous  year,  now  credited  to  income. 

BALANCE  SHEET  JUNE  30. 


1911. 

RR.  &  equipm't.al2,729,702 
Securities  deposited 

under  mortgage.  b350,000 
Securities  in  treas.  cl-19,500 
Securities    pledged 

for  loans dl74,000 


Current  assets 

63 ,204 

Suspense  accounts. 

22,809 

J.  P.  Ramsey  &H. 

H.  M.  Merrlam.rec. 

47,438 

Profit  and  loss 

489,653 

1910. 

S 

12,732,082 

b350,000 
cl49,500 

dl74,000 
63,8  .i 
24,754 

50,191 
369,840 


1911. 

1910. 

Liabilities — 

$ 

£ 

Com  mon  stock 

3,598,900 

3,598,900 

Preferred  stock 

3,689,715 

3,689,715 

Funded  debt    .    . . 

5,909,300 

5,909,300 

Car  and  equipment 

trust  notes  . 

178,853 

178,853 

Consol .     mortgage 

coupons  

290,2   0 

193,500 

Bill;  payable..   .. 

135,000 

135,000 

Current  liabilities. 

208,088 

201,433 

•d  interest  on 

loins 

16,200 

8,100 

Total 14,028,306   13,914,801        Total  .  ..14,026,306   13,914,801 

a  After  deducting  equipment  replacement  funds,  $274,723.      b  Includes  Peoria   & 
Pekln  Union  Ry.  stock,  $250,000;  Alton  Term.  i'.v.  stock,  S50.000,  and  Alton  1 
Ry.  bonds,  850,000.     c  Includes  Peoria  &  Pekin  Union  Ry.  bonds,  $6,500;  Mo.  &  111. 
Br.  &  Belt  RR.  stock,  $13,000;   nrior  lien  M.  bonds  not.  pledged,  $130,000.     d  In- 
cludes prior  lien  M.  bonds,  $109,000,  and  cons.  M.  bonds,  $05,000. — V.  9,1,  p.  229. 

Susquehanna  Railway,  Light  &  Power  Co. 
(Financial  Statement  of  Sept.  30  191 1 .) 
^  A  pamphlet  prepared  by  Bertron,  Griscom  &  Jenks  of  New 
York,   who   control  the  company  and  manage   the  several 
operating  properties,  shows: 

This  holding  company,  incorporated  under  the  laws  of  Connecticut,  owns, 
with  the  exception  of  a  few  qualifying  shares,  the  entire  common  stock  of 
the  United  Gas  &  Elec.  Co.  of  N.  J.  and  the  Lancaster  County  (Pa.)  Ry.  & 
Light  Co.  of  N.  J.  These  two  companies  are  also  holding  and  operating 
companies,  controlling  through  stock  ownership  some  14  subsidiary  com- 
panies, furnishing  gas,  electric  railway,  electric  light  and  power  in'  many 
of  our  important  cities.  The  total  populations  served  by  the  subsidiary 
companies  is  (a)  United  Gas  &  Electric  Co.,  400,000;  (6)  Lancaster  County- 
Railway  &  Light  Co.,  339,000. 

EARNINGS   OF  SUSOUBHANNA   RY.,  LIGHT    &   POWER  CO.    FOR 
CALENDAR  YEARS  1907-1910  AND  12  MOS.  END.  SEPT .  30  1911. 

1910-11.        1910.  1909.  1908.  1907. 

Company's  proportion  of 
surplus  earnings  of  sub- 
sidiary properties $601,033    $51  !,;S7t    $391,030   $316,502   $315,255 

Dl\  .  ol  .>  ',    onco.'spf.  Stk.    217,960      201,610      204,610      204,010      204  610 


Balance     $383,073    $309,761    $187,020   $111,892    $110,645 

Per  cent  on  eo.'s  com.  stk     9.25%        7.50%        4.52%        2.70%        2.70% 
Paid  on  com  .stk.  (July  D(l%)41, 980       ..... 


EARNINGS  OF  SUSQUEHANNA  RAILWAY,  LIGHT  &  POWER   CO. 
SYSTEM — 12   MONTHS  ENDING  SEPT.   30    1911. 

Gross  Net,  after         Fixed  Balance, 

Earnings.         Taxes.         Charges.         Surplus. 

Altoona  (Pa.)   Gas  Light  & 

Fuel  Co.  (Altoona,  Pa.)..       $152,502         $60,586         $42,985         $17,602 

Citizens'  G.  &  F.  Co.  (Terre 

Haute) 207,651  81,698  38,755  42,943 

Colo.  Spgs.  (Colo.)  L.,  H.  & 

I'.    Co... 536,574  248,434  131,343  117.091 

Elmlra,  N.V.,  W.  L.  &  RR.         952,394         343,025         241,441         101,584 

Hartford   (Conn.)    City  Gas 

LlghtCo 511,161  255,397  19,368  236,029 

Leavenworth  (Kan.)  L.,  H 

&  P.  Co 244,752  74,765  33,293  41,471 

Lockport  (N.  Y.)  Lt.,  H.&P.        242,657  58,033  37,422  20,611 

Richmond  (Ind.)  L.,  H.&P.  153,469  55,744  39,836  15,908 

Union     Gas     &     Elec.     Co. 

(Bloomington,    111.) 138.328  58,319  33,462  24,857 

Wilkes-Barre    Co.    (Wilkes- 

Barre,   Pa.) 564,493         301,373         226,907  74,466 

Columbia  (Pa.)  E.  L.,  H.  & 

P.    Co 32,084  15,057  8,125  6,933 

Conestoga  Trac.  Co.    (Lan- 
caster, Pa.) 941,627  393,669  319,867  73,802 

Edison  Elec.  111.  Co.   (Lan- 
caster, Pa.) 249,292  152,946  24,142  128,804 

Lancaster  (Pa.)  Gas  L.&  F.         175,721  100,996  25,108  75,887 

Total $5,102,705   $2,200,042    $1,222,054        $977,988 

Year  end.  Sept.  30  1910...    $3,360,649   $1,366,302       $835,247       $531,560 

EARNINGS  FOR   CALENDAR    YEARS    1907   AND    1909   AND     YEAR 
ENDING    SEPT.     30     1911. 

Gross  Earnings Surp .  aft .  Fixed  Chgs — 

1907.  1909.  1910-11.     1907.        1909.      "lO-'ll. 

s  s  s  s             %             s 

AltoonaG.L.&F._     141,706  136,939  152,502  19,482      13,645      17,602 

aCit.G.&F.,T.H.     157,171  185,275  207,651  7,748      38,554      42,943 

bCol.Sp.L.,H.&P.      524,177  536,574     102,487    117,091 

cEl.  W.,Lt.&RR.     645,744  778,774  952,393  49,216      78,999    101,584 

dHartfordC.G.Lt.    412,566  445,463  511,161  182.657   192,234   236,029 

eLeav'w.L.,H.&P.   193,871  210.926  244,752  36,379      37,950      41,471 

Lockport  L., H.&P. 110, 621  203,955  242,657  18,416      33,168      20,611 

fRlchm.Lt..H.&P.     49,116  69,069  153, 469df.l2, 068  df .6.928      15.908 

gUn.G.&EL, Bloom.       119,793  138,328     12,222      24,857 

hWilkes-B.  Co...       431,256  564,493     24,276     74,466 

Col.El.Lt.H.&  P.       .    32,085     6,933 

i  Conestoga  Trac.     759,811  841,985  941,627  50,799     20,036     73,802 

Ed.El.Co.,Lanc._      287,234  218,358  249,292  98,874      91,353    128,804 

j  Lane.  G.  L.&F.     136,394  143,197  175,721  47,580      60,449      75,887 

Total 2,894,235   4,309,167    5,102,705   499.083    698,445   977,988 

a  See  V.  92,  p.  60;  V.  90,  p.  1365.  b  See  V.  91,  p.  1097;  V.  93,  p.  1604, 
471.  c  V.  93,  p.  1532;  see  also  "El.  Ry."  Sec.  d  V.  92,  p.  191.  e  V.  88. 
p.  380.  f  V.  78,  p.  992.  g  See  V.  83,  p.  102;  V.  81,  p.  1497.  h  V.  91. 
p.  658;  V.  93,  p.  475.     i  See  "El.  Ry."  Sec.    j  V.  82,  p.  163;  V.  91.  p.  1774. 

CAPITALIZATION   OF  SUBSIDIARY  COMPANIES  SEPT.    30    1911. 


(1)    United  Gas  &  Electric  Co.  of  N.  J.— 

Common  stock 

Preferred  5%  stock 

1st  coll.  tr.  5s,  Jan.  '22  (auth.,  $3,000,000) 

Altoona  (Pa.)  Gas  Light  &  Fuel  Co.  com.  stk. 

Preferred  stock 

1st  M.  5s,  Aug.  1  1932  (auth.,  $750,000)  .. 

Citizens'  Gas  &  Fuel  Co.  of  Terre  Haute,  stk. 

1st  M.  5s,  Oct.  1  1922  (closed) 

1st  &  ref.  5s,  Jan.  1  '60  (auth.,  $2,000,000) 

Colorado  Spgs .  (Col .)  L . ,  H .  &  P .  Co . ,  com . . 

Preferred  6%  stock 

1st  &  ref.  5s.  Aug.  1  '20  (auth.,  $3,500,000) 
Colo.  Sp.  L.&P.  1st  5s,  Apr.  1919(closed)  _ 
Colo.  Sp.  El.  Co.  1st  5s,  Apr.  20  '20 (closed) 

Elmira  (N.  Y.)  Water,  Lt.  &  RR.  Co.,  com.. 

Preferred  5%  stock 

1st  M.  5s,  Jan.  1  1949  (auth.,  $2,000,000) . 
1st  cons. M. 5s, Sept.  1  '56(auth.,$5,000,000) 
Elmira  W.  Wks.  1st  6s,  Apr.  1  '13  (closed) 
West  Side  RR.  1st  5s,  Oct.  1914  (closed)  __ 
Chemung  Co. Gas. Co. 1st  6s,  July  '23  (closed) 

Hartford  (Conn.)  City  Gas  Lt.  Co.,  com 

Preferred  8  %  stock 

IstM.  4s,  July  1  1935  (auth.,  $1,000,000). 

Leavenworth  (Kan.)  L.,  H.&P.  Co.  stock.. 
1st  M.  5s,  Sept.  1  1923  (auth.,  $1,000,000) 

Lockport  (N.  Y.)  L.,  H.  &  P.  Co.  stock 

1st  &  ref.  5s,  Jan.  1  1938  (auth.,  $750,000) 
Lockp.  G.  &  E.,  1st  5s,  Feb.  1  '20  (closed) 

Richmond  (Ind.)  L.,  H.  &  P.  Co.  stock 

1st  M.  5s,  Jan.  1  1914  (auth..  $300,000) ._ 
3-yr.  6%  notes,  Men.  1  '14(auth.,$500,000) 

Union  G.  &  E.  Co.  of  Bloomington,  Hi.,  com. 

Preferred  0%  stock 

IstM.  5s,  Sept.  1  1935  (auth.,  $750,000).. 

Wilkes-Barre  Co.  of  Wilkes-Barre,  Pa.,  stock 
1st  &  ref.  5s,  July  1  '60(auth.,  $7,500,000) 
Wiikes-B.G.&E.lst  cons.5s,Jan.'55(closed) 


Amount 
Outstand. 


$3,464 

1,467 

1,780 

305 

100 

750 

300 

287 

487 

1,000 

1,000 

1,200 

300 

1,000 

1 


000 

683 

1,661 

2,166 

339 

355 

307 

1,250 

750 

350 

600 

675 

150 

409 

300 

300 

200 

500 

750 

150 

550 

1,500 

2,058 

3,000 


250 
770 
,000 
,000 
000 
000 
000 
000 
,500 
,000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 


Susq.    U.G.&E. 
Owns,%  Owns,% 

100.00     


98.30 
100.00 

"  99~33 


98.64 
75.62 


85.64 
46.10 


71.36 
1.92 

lbb'od 
ibb~66 

ibb'66 


100.00 
100.00 

~71~52 


Total 
Out. 
(2)    Lancaster  County  (Pa.)  Ry .  &  Lt.  Co.  (N.  J.  Corp.)  — 

Common  stock $  1,210,000 

Preferred  5%  stock 1,000,000 

Coli.  trust  5s,  July  1  1951  (closed) 1,000,000 


Susq.       Lane. 
Owns,%  Owns,% 


100.00 


200,000  100.00 

800,000  99.99 

1,277,500  

160,000  

225,000  

225,000  

1,500,000  100.00 

190,000  

253,300  

46,700  

125,000  


Conestoga  Trac.  Co.,  Lancaster,  Pa.,  com 
Preferred  G%  stock 

IstM.  4s.  Jan.  1  1950  (auth.,  $2,000,000). 

Lane.  City  St.Ry.5s,  Apr.  1  1920  (closed). 

West  End  St.  Ry.  1st  5s,  May  1  '21  (closed) 

Lane.  Trac.  Co.  1st  5s,  Apr.  1  1923 (closed) 
Edison  Elec.  Co.  of  Lancaster,  Pa.,  stock 

lst&ref.M.5s,Nov.  1  '40(auth.,$7,550,000) 

1st  M.  5s,  Jan.  1  1925  (closed) 

1st  M.  5s,  July  1  1922  (closed) 

Columbia  El.L.,H.&P.Co.lst5s,May  1  1935 

Manheim    &   Sub.   Elec.   Co.    1st   5s,   due 

Oct.  1  1941  (auth.,  $100,000) 

Lancaster  Gas  L.  &  F.  Co.  of  Lane,  Pa.,  stk. 

1st  M.  5s,  Jan.  1  1925  (closed) 

2d  M.  5s,  Jan.  1  1936  (auth.,  $400,000).. 

3d  M.  5s,  Jan.  1  1936  (auth.,  $100,000).. 

Columbia  Gas  Co.  1st  M.  5s,  Jan.  1  1941 

(auth.,  $200,000) 

Conesto:   1   Realty  Co.,  stock 

1st  M.  5s,  May  1  1958  (auth.,  $500,000)  .. 
Total  securities  outstanding  as  above:    Bonds,   $23,052,000; 
stock,    $5,950,770;     common   stock,    $17,239,250. 


80,000     

550,000     100.00 

300,000     

100,000     

100,000      

75,000      

100,000      100.00 

222,000  ...      

preferred 


BALANCE  SHEET  OF  SUSQUEHANNA  RY.  <£•  LT.  CO.  SEPT.  30  1911. 


Liabilities  ($9,067,965)  — 

Preferred    stock $4,434,200 

Common  stock 4,198,000 

Accounts    payable 45,674 

Bills  payable 25,000 

Deposits,    sub-companies.         35,320 

Interest  accrued 208 

Surplus 329,561 

See  also  reports  for  U.  Gas  &  El.  Co.  and  Lan.  Co.  Ry.  &  Lt.  Co.  below. 
— V.   93.    p.    1727. 


Assets   ($9,007,965)  — 

Stock,  sub-companies 

Accounts  receivable 

Bills  receivable 

Furniture,  &c 

Prepaid  and  accrued  accts. 

Suspense    

Cash 


$8,758 

019 

119 

SOil 

88 

000 

7 

181 

1 

246 

2 

111 

91 

599 

Dec.  30  1911. 
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United  Gas  &  Electric  Company  of  New  Jersey. 
(Earnings  Year  ending  Sept.  30  1911 — Bal.  Sheet  J  tan  30    11.) 
This  company   is  controlled  by   the  Susquehanna    Ry., 
Light   &  Power  Co.,  which  see  above  for  securities  held  by 
United  Gas  &  Electric  Co. 

Earnings  for  Cat.   Years  1909  and  L910  and  12   Months  ended  Sept.  30  1911. 

1010-11.  1910.                 1909. 

Proportion  of  surplus  earnings  of  sub-             §  5 

sldlaiy  companies   represented  by 

their  stock  controlled  by.  U.  G.  & 

E.  Co.  after  all  charges   485,150  438                  365.620 

Other  Income....           - 12,10.-)  02, 969           58,  .,07 

Total  Income 527,255  .575  424.1s? 

Fixed   chai                           84,656  93,350  90,724 

Preferred  dividend  5%    58,605  58,605  58,605 

Sinking  fund --  72.22;!  ...      . 

Balance,  surplus  for  year..       311.771  348,620         271,858 

!>;>.  Idends  have  been  paid  regularly  at  rate  of  5%  on  the  pref.  stock  ln<  e 
Incorporation.  Common  stock  dividends  as  follows:  4%  in  1905,  1906  and 
1907:  2%  In  '.908  and  In  1909;  1";,  in  1910;  5%  in  1911. 

B  W..i.\<  T  JUNE  SO  191  i. 

Assets — ($7,409.388) —  LiaoiHHi  s     I  87.409,388)— 

Stocks  and  bonds  of  sub  cos... $6,030,285  Com.  stock  (84,000,000)  83,464,250 

Hartford    City    Gas    i.t.    Co.  Pref.  -lock   (81,500,000)         .21,467,770 

rights  and  new  stock 343.834  ;  Bonds  (SI, 000.000  auth.) 11,780,000 

Treasury  preferred  stock 295,600   Bills  and  acets.  payable   122,390 

Treasury  bonds 336.000   Dividends  payable. 29,302 

Cash  -.         63,080    Interest  accrued 1,223 

Bills   receivable 331. 910   Profit  and  loss 520,885 

Interest  accrued,  &c 5,679  I  Surplus  6  months.. 23,568 

xSee  "Assets"  side  for  amount  in  treasury.  The  bonds  are  1st  M.  coll. 
trust  5s,  due  Jan.  1  1922,  53,000,030  auth.,  int.  J.  &  J.,  at  N.Y.  Trust  Co., 
trustee.— V.  92,  p.  398. 

Lancaster  County  Railway  &  Light  Company. 
(Earnings~l2  Mos.  End.  Sept.  30  1911— Bal.  Sheet  June  30.) 
This  company  is  controlled  by  the  Susquehanna  Railway, 
Light  &  Power  Co.  See  that  company  above  for  list  of  con- 
trolled companies,  their  securities,  &c.;also  "Elec.  Ry." 
Section.     Total  population  served,  1910  Census  330,000. 

EARNS.  FOR  CAL.   YRS.  1909  &  1910  &    YEAR  END.  SEPT.  30  1911. 
[Proportion  of  surplus  earnings  of  subsidiary  companies  represented  by 
their  stock  controlled  bv  the  company  after  all  charges.] 

1909.  1910.  1910-11. 

Earnings $179,186         $240,635         $285,421 

Other  income 8,940  1,608    "  11,409 


Total  income 

Fixed   charges 

Preferred  dividend  (5%) 


$188,126 

$50,000 

50,000 


$242,243         $296,830 

$50,000  $50,000 

50,000  50,000 


Surplus $88,126  $142,243  $196,830 

Dividends  on  the  pref.  stock  have  been  paid  at  the  rate  of  5%  since  in- 
corporation and  on  the  common  stock  at  the  rate  of  10%  since  1907. 

BALANCE   SHEET    OF  JUNE   30    1911. 


Assets  ($3,516,792). 

Franchises 

Stock  subsidiary  co;_ 

Bonds 

Bills    receivable 

Cash 

Miscellaneous    

— V.  91,  p.  1447. 


Liabilities  ($3,516,792). 
.$1,100,000    Pref.  5%   cum.  stock $1,000,000 


2,265,600  Common  stock. 

117.500  Collateral  trust  bonds- 

17,080  Bills    payable 

4,181  Accrued    accounts. 


12, 431    Six  months'  surplus. 


1,200,000 
1,000,000 

130,000 
443 

186,349 


American  Cities  Company. 

(Financial  Statement  Sept.   30   1911.) 

This  holding  comoany.  organized  and  financed  bv  Bertron, 
Griscom  &  Jenks  of  New  York  (see  V.  93,  p.  228,  285,  1670, 
and  1724,  also  "Elec.  Ry."  Sec),  is  fully  described,  along 
with  all  the  operating  properties,  in  the  pamphlet  just  issued 
by  the  firm  regarding  its  '"Public  Utility  Companies.''  Cer- 
tain salient  features  therefrom  are  covered  below: 

Capitalization  af  American  Cities  Company. 

Pref.  stock,  6  %  cumulative,  authorized,  $35,000,000;  outst'g.  .820,514,200 

Common  stock  authorized,  $25,000,000;  outstanding 16,250,600 

Coil.  tr.  5-6s,  due  .)u!y  1  1919  (V.  93,  p.  228,  285),  authorized, 

SI  1 ,000,000;   outstanding 10,000,000 

Capitalization  of  Subsidiary  Cos.  &  Proportion  Owned  by  Amer.  Cities  Co. 
(Bonds,   see    the       Total  Bonds. Preferred  Stock ■ Com.  Stock 

"El.  Ry."  Sec.)  Outst'g.       Total  Issued.         Own'd.     Outst'g.    Own'd. 

New    Orleans    (La.) 

Ry.  &  Light  CO  .  33,107,950  10,000,000 — 5%  87.5%  20,000,000  96% 
Birmingham     (Ala.) 

Hy.,  Lt.  &  P.  Co  $11,154,000  $3,500,000 — 6%  79%  S3, 500. 000  88% 
Memphis  (Tenn.)  St. 

Ry.    Co 9,000,000      2,500,000 — 5%      88%      2,500,000      86",', 

Little   Rock    '  Vrk.) 

Ry.  &  Elec.  Co  _  2,814,000  750,000 — 6%  80%  1,500,000  81% 
Knoxville  (Tenn.) 

Ry.  &  Lt.  Co 3,375,000         500,000 — 6%    100%      1.500,000   100% 

Houston  (Tex.)  Ltg. 

&  Power  Co 1,300,000         500,000 — 6%      92%      1,000,000   110% 


Total S61, 050.950  $17750,000 


EARNINGS    OF    AMERICAN    CITIES    CO.    SYSTEM — 12 

I\c  SEPT.  30    1911. 


$30,000,000 

MONTHS 


New  Ori.  (La.)  Ry.&  L.  Co. 
Blri  -  &  P.  Co. 

Memphis  ''o_. 

LdttleRk.(Ark.)Ry.&E.Co. 
Knoxville  (Tenn.)  Ry.&L.Co. 
Houston  (Tex.)  Ltg.  &P.Co. 


Qr<  Net,  after 

Charges. 

$6,342,895   $2,341,024  $1,618,015 

2,777.765      1,135,072 

1,887,426         680,843  479,778 

850,691          116,060  1  I  '..718 

721,793          370,341  157,979 

585,719          316,460  .922 


$723 
576 

20i 

271.:;'': 

212.362 

1,538 


Total $13,146,319   $5,259,800   $3,008,862   $2,25 

Year  ending  Sept.  301910   .$12,437,190  $4,924,167  $2,916,031    $2,008,136 
Increase,  per  cent  5.7%  6.8  3.2  12% 


EARNINGS  FOR  CAL.   YEARS   1907  AND 

SEPT.    30    1911 
Gross  Earnings- 


Xew  Orl 
BIrm'm 


1907. 

$ 

6,008,909 

2,221,000 


Memnh's  1,604,384 
Lit.  Hock  642,01  1 
Knoxville  605,777 
Houston       364,625 


1909. 

$ 

6,0  12,894 

2. 286,. '160 

1,719,609 

720,371 

613,520 

461.368 


1010-11. 

s 

6,342,895 

2.777,765 

1,867,426 

850,691 

721  ,793 

585,7  19 


1909    AXD    YEAR  /.A  DING 


-Stir.  After  I 


1907. 

S 
7 16,01 2 
220,01  ! 
162,411 

1  10.17' 
123,31  I 

7:,.  ooo 


1909. 

660,17  1 
3  13,31  I 

197,126 
164,448 
1 13,016 


1910-11 

$ 
723,009 

576,621' 
201  ,065 
271  ,3  12 
212,362 
266,538 


Cuban-American  Sugar  Co. 
(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 
Pres.  Et.B.Hawley,  N.Y,  Dec. 18  1911,  wrote  in  substance: 

Results. — During  the  period  when  rain:;  were  most  necessary  for  the 
growing  crops  there  prevailed  a  serious  drought  throughout  the  Island  of 
Cuba,  causing  a  reduction  In  the  total  crop  of  18%  and  in  the  Instance  ol 

the  estates  of  this  company,  excluding  the  output  of  the  San   Manuel  house, 

a  reduction  of  1 7",,  is  shown  as  compared  with  i  he  crop  of  the  previous  >  ear. 
With  the  factories  operating  practically  thi  same  number  of  days  but  pro- 
ducing 17",,  less  raw  sugar  and  the  low  prices  prevailing  during  the  months 
when  the  crop  was  being  harvested,  the  net  profits  of  the  company  amounts 
to  but  $273,  177.  as  compared  with  $1,777,182  lor  1909-10. 

The  effect  of  the  drought  beyond  increasing  the  cost  of  our  cane  for  the 
past  year  cannot  be  fully  ascertained  until  the  crop  now  beginning  is  har- 
vested, and  It  has  been  decided  therefore  to  set  up  as  a  special  reserve 
$250,000  to  meet  this  anticipated  loss.  The  competition  for  cane  in  the 
i"  chhorhood  of  our  Tinguaro  and  Nueva  Luisa  factories  has  so  far  ad- 
vanced the  price  of  cane  in  this  section  that  it  was  found  more  profitable 
temporarily  to  suspend  operations  of  the  Nueva  Luisa  factory  and  to  In- 
crease the  outnut  of  the  Tinguaro  factory  40  to  50%. 

Accumulated  Dividends. — Dividends  of  1  :'i  ";,  on  the  pref.  stock  were  paid 
on  Oct.  1  1910,  Jan.  3,  April  1  and  July  1  1911.  and  a  similar  dividend  de- 
clared, payable  Oct.  2  1911,  being  the  accumulated  dividends  on  the  pref. 
StOOfc   to  Sept.   30   1910. 

Acquisitions — Chaparra  RR. — In  October  1910  the  company  acquired  the 
capital  stock  of  the  San  Manuel  Sugar  Co..  owning  an  estate  located  in  the 
vicinity  of  Puerto  Padre,  Cuba,  adjoining  the  Chaparra  estate,  comprising 
about  92,000  acres  of  land,  sugar  factory,  railroad  lines,  wharves  and  other 
accessories  of  sugar  plantation,  as  well  as  the  greater  part  of  the  town  of 
Puerto  Padre.  (V.  91,  p.  1712;  V.  92,  p.  201.)  The  Chaparra  HIi.  Co. 
was  organized  on  Oct.  14  1910  with  a  nominal  capital  stock  of  $10,000  to 
take  over  the  railroad  properties  of  the  Chaparra  and  the  San  Manuel  Sugar 
companies.  Subsequently  the  authorized  capital  stock  of  the  railroad 
company  was  increased  to  $2,000,000  to  conform  with  the  railroad  laws  of 
Cuba,  of  which  $224,000  is  owned  by  th.  Cuban-American  Sugar  Co.,  the 
balance  remaining  unissued. 

Stock  and  Bonds. — To  provide  for  the  purchase  and  development  of  these 
properties,  erecting  a  modern  sugar  factory,  extending  the  railroad  and 
constructing  a  deep-water  shipping  terminal,  the  stockholders  on  Dec.  20 
1910  authorized  the  directors  to  issue  for  cash  15,988  shares  of  the  pref. 
stock,  and  to  deliver  to  the  subscribers  40%  of  the  amount  of  their  sub- 
scriptions— the  equivalent  of  6,395  shares — in  the  full  paid  common  capital 
stock.  In  addition  $1,800,000  10  year  6%  collateral  trust  gold  bonds  have 
been  sold  for  this  purpose.      (V.  91,  p.  1714;  V.  92,  p.  264.) 

Increase  in  Property  Account  during  Year,   $4,907,687. 
Cost  of  San  Manuel  purchase,  organization  expenses,  including 

the  increase  of  $ o39,500  in  the  value  of  the  combined  properties  $2,262,985 

New  Delicias  factoo  ,  installing  machinery,  &c 1,094,243 

Dwellings,  stores  and  other  buildings 126,958 

Improvements  to  old  San  Manuel  factory 236,102 

Development  of  Chaparra  RR 612,815 

Machinery,  water  supply,  &c,  at  Gramercy,  La.,  refinery 113,747 

New  buildings,  railroad  extension,  &c,  at  Constancia 183,171 

Land  purchases  and  new  machinery  at  Tinguaro 163,126 

Improvements  at  Nueva  Luisa,  Mercedita,  Cardenas  and  Unidad        84,540 

The  development  of  the  San  Manuel  property  and  the  Chaparra  RR. 
have  progressed  satisfactorily,  and  our  new  sugar  house  at  Delicias,  erected 
this  year,  will  be  ready  for  the  campaign  now  at  hand.  The  addition  of 
this  factory  to  our  Chaparra  territory  brings  our  output  in  this  favored 
locality  to  66%  of  the  total  production  of  the  combined  estates. 

Bonds. — Of  the  total  authorized  issue  of  $10,000,000  10-year  6%  collat- 
eral trust  gold  bonds,  $9,300,000  has  been  issued,  of  which  $270,000  has 
been  retired  by  the  sinking  fund  and  $15,000  is  reserved  to  purchase  a  like 
amount  of  underlying  bonds  of  sub.  companies  not  owned.  There  remains 
outstanding  Sept.  30  1911  $9,015,000. 

Output,  &c. — The  amount  of  cane  ground  and  the  annual  production 
from  7  estates  in  1909-10  and  8  estates  in  1910-11  was: 


Cane  Ground  (Tons) —  1909-10. 

Grown    258,376 

Purchased  from   Colonos 1,153,232 


1910-11. 
157,256 

1,127,546 


1,284,802 
151,852 


Total   (tons  2,000  lbs.)      1,411,008 

Sugar  production  (tons) 167,218 

The  estates  now  include  Chaparra,  Tinguaro.  Nueva  Luisa,  Unidad, 
Mercedita,  Constancia,  San  Manuel,  Gramercy  (La.). 

Outlook. — During  the  coming  year  the  reversal  of  last  year's  situation 
seems  practically  assured.  All  our  factories  are  provided  with  a  sufficient 
cane  supply  to  run  to  their  full  capacity,  and  it  is  estimated,  with  normal 
weather  conditions  for  harvesting  our  crop,  the  total  output  should  exceed 
1,250,000  bags  of  sugar,  or  an  increase  of  30%  over  last  year.  Present 
prices  and  the  outlook  for  supplies  and  consumption  indicate  better  returns 
for  our  product  than  experienced  for  many  years.  In  the  judgment  of  the 
board,  the  present  status  of  the  property  and  the  outlook  oiler  every  guar- 
anty of  a  successful  future. 

ANNUAL   OUTPUT. 

1910-11.      1909-10.      1908-09. 

Total    bags 949,077   1,045,139 

Total  in  tons 151,852       167,218 

CardenasRef.tabtj  (bbls.)  33,101         50,668 
Gramercy  Ref'y  (abt.)     265,713       275,000 

INCOME    ACCOUNT. 

1910-11.           1909-10.  1908-09. 

Sugar  sales '$14, 527, 681 '$15,269,758  $10,918,374 

Molasses   sales 357,022           327,287  240,193 

Miscellaneous  income 512.912       220,622  241,602 

Total...                                 $15,397,615    $1  5, X  17,067  $1!, MO.lt',!> 


915,628 

146,500 

45,817 

191,924 


1907-08. 
443,864 
71,018 
50,000 


1906-07. 

600,519 
96,083 
50,000 


Prod.  &  Mfg.  costs,  sell.  &  gen.  exps 

Net    earnings 

Deduct — 
Depreciation 

Discount  on  bonds 

Interest  on  bonds 

Interest  on  bills  payable,  &c 

Bond  sinking  fund 

Miscellaneous  reserves 


13,854,820   12,971,235    9,172,660 


$1,542,825  $2,846,432   $2,227,509 


$503,563    $469,309    $212,666 

58,000      50,000     '40,698 

197,!        338.240     228,855 

209,820     211.700     400,354 

131,147     137,703     127,511 

66,851 

Dividends (7%)  524, 587  I  (8  X) 550.81 2(1  %  )110,162 

Balance del  ,$382,257sr.$l,oS8,0<;7sr.S  1,040, 383 

•  "Sugar  sales"  in  1911  and  1910  is  stated  after  deducting  commissions, 
&c,  which  in  1908-.'!)  were  Mated  tog<  i  with  discount  on  bonds,  mak- 
ing a  total  <>f  $40,098,  as  above  shown. 


BALANt  i 


i  li — 

RR.const 

.. 
Will  ...  3 

.. 
•lo- 
ries, ,Vc 

Live  [ulp 

'!;ip  i,   applies  raw 

Ale! 

•V  I 

Cash 
i  ,i  hi  r  di 


1911. 
S 

74.7s,, 

,883,811     1 
168 


I 
.  1,634 


0 
124,922 


548,52! 


1910. 

;  ,ck 

.'.! 600 

■  ,  100 

6,295,000 

k.  not 

6, 

6,100 

Coll.  trust  b    i 

0,01     000 

7,239,000 

120,0110 

:,li 

■  ' 

■ 

lis 

2,007,928 

loan 

431,881 

176.02  1 

- 

65,481 

16    ' 

246,421 

in 

(1110,163 

Slnklni 

9  1   ,966 



2,227,789 

Ll. 11,446,706    11,844,131    13,146,319    1,437,225    1  ,652 ,983   2.250,938 
— V.  93,  p.   1724,   1670.  .........  .  CJ..;  .    .  ty>.g.*,.E»r.  I.  »*1.  .- 


Total  12,494,478  .7.755.300 

h   After 

di  dui                                  ol  $250,01  0,    cFi  i  1910  paid 

2  1911      a  For  3  mos.  ending  Sepi    30  Id  Oct.  1  1910      e  After  adding 

n  coll   tru  by  sinking  fund  and 

150  ooo                           i    b  meet  •..  from  valuation  of  grow- 
ing cane.— v.  92,  p,  264. 
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Seal3hipt  Oyster  System,  Boston,  Mass. 
(Report  for  First  Fiscal  Period  of  11  Mos.  ending  Sept.  30  1911). 
Pres.  Lewis  C.  Brooks,  Boston,  Dec.  5,  wrote  in  substance: 

Assets. — During  September  your  directors  had  a  complete  appraisal  made 
of  all  the  company's  physical  properties  by  the  United  States  Appraisal  Co., 
which  entirely  justified  the  valuation  at  which  these  properties  are  carried 
upon  the  books.  Your  company  also  bad  separate  appraisals  of  the  oysters 
on  beds  made  by  four  oystermen  of  long  experience,  two  of  whom  were  in 
no  way  connected  with  the  company.  These  appraisals  Indicate  that  the 
company  has  a  sufficient  stock  of  oysters  to  care  for  its  market  requirements 
for  the  next,  five  years,  and  that  the  valuations  are  conservatively  stated. 

In  order  to  handle  the  product  more  economically,  the  plants  of  the  former 
Stratford  Oyster  Co.  and  the  Merwln  Co.  at  East  Providence  have  been 
merged  and  enlarged  and  modern  conveying  machinery,  a  power  plant  and 
cooling  rooms  have  been  installed.  This  plant,  we  believe,  is  now  the 
largest  and  most  modern  oyster-shucking  house  in  the  world.  A  new 
sterilizing  plant  has  been  erected  at  West  Sayville  for  the  cleansing  of  our 
shipping  equipment  at  that  point.  During  the  summer  our  forty  boats 
were  thoroughly  overhauled. 

The  company  is  making  every  effort  to  produce  and  market  oysters  of 
superior  quality,  and  the  services  of  the  Lederle  Laboratory  have  been 
retained  and  tests  are  constantly  being  made  in  and  about  the  waters  sur- 
rounding our  beds.  We  believe  that  your  company  is  the  only  shipper 
of  oysters  employing  such  precautions. 

In  order  to  better  enable  the  company  to  distribute  its  products,  a  con- 
tract has  been  entered  into  giving  the  Producers  Sales  Co.  (the  capital  stock 
of  which  is  held  in  the  treasury  of  the  Sealshipt  Oyster  System)  the  exclusive 
sale  of  our  oysters.  This  company  has  established  branches  in  many  of 
the  leading  cities  of  the  United  States  and  Canada. 

Capital  Stock. — The  common  stock  is  52,000,000;  pref.,  52,500,000. 
During  the  period  there  were  issued  51,680,000  in  pref.  shares  and  500,000 
in  common  shares,  all  of  which  were  sold,  and  the  proceeds  used  in  the 
purchase  of  properties  (see  V.  91,  p.  1634,  1713;    V.  92,  p.  601,  887). 

Bonds. — Your  company  issued  under  date  of  July  1  1911  52,500,000  of 
3-year  5  ";,  convertible  gold  bonds,  due  July  1  1914,  to  enable  it  to  retire 
short-term  property  notes  (V.  93,  p.  163). 

Property  Notes. — The  outstanding  notes  issued  In  payment  for  properties 
purchased  by  your  company  aggregate  51,717,662.  These  notes  mature 
on  various  dates  as  follows  (years  ending  Sept.  30);  1911-12,  5391,312: 
1912-13,  5418,850;  1913-14,  5208,500;  1914  to  1923,  5699,000.  It  is 
our  purpose  to  retire  these  notes  as  they  become  due. 

INCOME    ACCOUNT   FOR    THE   FISCAL    PERIOD    OF    17    MONTHS 
ENDING   SEPT.    30    1911. 

Net  earnings  from  operat'ns.S530. 640  Surplus  for  17  mouths |23S,403 

Miscellaneous  income ..     22, old   Previous  surplus 52,301 


Total  income ..  .___  .$553,316 

Deduct — Interest  charges 51 53,745 

Pref.   dividends  _  er  __  (8  H;',',)    161,168 


Total 5290,704 

Less  profit  &  loss  charges.  _/;2l  3,671 

Surplus  Sept.  30  1911 577,033 

a  Includes  a  semi-annual  dividend  of  3  H%  paid  Jan.  5  1911  and  3  quar- 
terly divs.  of  1  54%  each,  paid  April  5,  July  15  and  Oct.  14.  6  Includes  de- 
ferred advertising  exp.,  580,104,  and  disc't  on  3-yr.  5%  bonds  sold, 5133, 567. 

B  i  <  ANCE  SHEET  SEPT.  30  1911. 


As.::is  l  Ml, 359,330i-  -  5 

Oyster  beds 4,079 ,690 

Equipment    al  ,193,693 

Advance  payments 20,550 

Cash 119,547 

Due  from  pref.  underwrit'rs       50,000 
Due  from   underwriters'   3- 

year  bonds  (not  yet,  called)  803,500 
Accts.  &  notes  receivable-.     290,321 

Oysters  in  transit 20,054 

Oysters  on  beds 2,668,351 

Company  stock  in  treasury        4,5110 
Stocks  of  other  companies.    109.!  J  1 


/  labilities  ($9,359,330)  5 

Preferred    stock 2 , 500 ,000 

Common  stock 2,000,000 

3-year  5%  convertible  bonds 

due  1914 2,500,000 

Rank  loans 400,000 

Propel ty  notes 61,717,653 

Unclaimed  dividends 98 

Accounts   payable 55,404 

Dividend  payable  Oct.  14..       43,750 

Miscellaneous    7,597 

Interest  accrued 57,785 

Surplus 77,033 


a  Includes  real  estate,  buildings  and  furnishings,  5470,484;  boats  and 
floating  property,  5208,092;  tools  and  machinery,  5102,612;  sealshiptors  in 
service,   5201,182;   materials   on   hand,    8121,323. 

b  Includes   5391,313  maturing  Oct.   1    1911   to  Sept.  30  1912;   5418,850 
Oct.  1  1912  to  Sept.  30  1913:  5208,500  Oct.  1   1913  to  Scot.  30  1914,  and 
5699,000  Oct.  1   1914  to  Sept.  30  1923. 
— V.    93,    p.    107. 

Northern  California  Power  Go.,  Consolidated. 

(Report  for  Fiscal  Year  ending  Oct.  31  1911.) 
Pres.  H.  H.  Noble,  San  Francisco,  Nov.  22  1911,  wrote: 

General  Results. — About  the  time  of  our  last  annual  meeting  it  was 
supposed  that  the  smoke  problem  at  the  smelters  in  Shasta  County  was 
solved;  however,  the  Cottrell  process  did  not  prove  satisfactory  to  the 
farmer?  and  the  result  was  the  complete  shut-down  of  the  smelter  at 
Balaklala  and  the  prevention  of  increase  in  output  at  the  Mammoth  smelter. 
The  curtailment  of  the  mining  industry  in  Shasta  County  has  caused  our 
company  a  loss  in  income  of  approximately  515,000  per  month  for  the  past 
year.  Notwithstanding  this  setback,  we  have  made  a  substantial  gain  in 
gross  earnings  of  561 ,620,  but  our  operating  expenses  and  fixed  charges  have 
Increased  in  greater  proportion,  owing  to  the  large  amount  of  new  work 
that  we  have  engaged  in. 

Extensions. — We  have  extended  our  60.000  volt  line  from  Hamilton  to 
Arbuckle,  a  distance  of  62  miles  and  a  branch  line  to  Butte  City  2  miles  long. 
We  are  now  building  our  lines  as  far  south  as  College  City.  We  have  pur- 
chased sub-station  sites  at  Hamilton,  Maxwell,  Williams  and  Butte  City, 
and  have  wired  the  three  last-named  towns  for  delivery  of  current. 

Our  new  gas  plant  at  Willows  is  now  in  successful  operation .  We  have 
completed  our  Battle  Creek  dam  to  a  height  of  46  feet  and  will  utilize  the 
same  at  this  height  for  the  storage  of  water  this  winter.  We  have  also 
raised  our  McCumber  dam  2  feet  and  will  get  that  additional  storage  there. 
We  have  completed  a  small  res<  rvoir  on  the  Baldwin  place. 

We  have  at  last  completed  our  Coleman  plant  of  20  000  h.  p.,  now  having 
as  fine  a  plant  as  there  is  In  the  State.  In  fact  our  whole  system  is  equaled 
by  few  power  plants  in  the  country  in  extreme  flexibility  and  consequ  n1 
ability  to  give  a  perfect  service.  Having  such  a  large  quantity  of  power 
ready  for  delivery,  we  feel  that  our  oosition  is  a  very  strong  one.  The  first 
commercial  furnace  of  the  Noble  Electric  Steel  Co.  will  be  completed  about 
Dec.  1  1911  and  we  expect  them  to  be  large  t  of  power. 

We  have  done  considerable  work  on  our  Pitt  River  water  right,  have  had 
complete  survey  made,  purchased  all  the  rights  of  way,  riparian  rights  and 
power-house  site,  and  are  planning  to  do  considerable  work  that  will  be  of  a 
permanent  nature,  so  that  there  is  a  demand  for  the  power  we 

can  complete  the  plant  within  a  short  time.  The  ditch  line  and  series  of 
short  tunnels  combined  will  be  5.3  miles  long.  With  our  pipe  lines  less  than 
1,000  feet  long,  we  get  468  feet  head  and  can  develop  120,000  h.  p.  This, 
to  my  mind,  is  one  of  the  most  valuable  assets  of  our  company. 

New  Stock,  &.c. — The  accounts  for  the  past  year  include  an  addition  of 
58,000,000  to  the  company's  issued  capital  stock  and  a  corresponding  in- 
crease of  assets,  being  balance  on  purchase  price  of  entire  capital  stock  and 
assets  of  the  Northern  California  Power  Co.,  said  purchase  having  been 
completed  during  the  year  just  closed. 

INCOME  ACCOUNT. 

Earnings —                                                      1910-11.  1909-10.  1908-09. 

Electric  light  and  power 5582,612  5506,958  5370,455 

Gas  and  water  works 56,615  53,031  50,520 

Miscellaneous 475  18,093  11,740 

Total .5639,702  5578,082  5432,715 

^Expenses — 

Operating  expenses 589,023  $77,145  565,114 

Maintenance 47,188  30,673  30,205 

Maintenance  and  depreciation  reserve..     13,933 

General  expenses 81,328  73,793  55,842 

Total  expenses 5231,472  5181,611  5151,161 

Net  earnings 5408,230  5396,471  .$281,554 

Other   Income 15,196  10,372               1,115 

H                                                                            ...  ___^___^  _^_^____ 

Total  net  earnings 5423,426  $406,843  5282,669 


DedUCt —  1910-11.  1909-10. 

[nt(  rest  on  bonds $156,403  $122,835 

Dividends        100,000  210,000 

Rate  of  dividends (5%)  (10M) 

Tot:,!     deductions $256,403  $332,835 

Balance,     1  plus 5167,023  $74,008 


1908-09. 
$04,654 

110.000 

15  H) 

5204,654 
K78.015 


BALANCE  SHEET  Oi  TOBEB  31. 


Assets — 
Prop    plant.rlghts.l 

<vc    ^15,.' 

Meters    to  lis,  fl 
m  1,  &c 
J  .      Ltpplles 

Cash 

Kills  recefvab) 

Act DtS  receivable 

Treasury  bonds 


5 


1910. 

$ 


555,170;  6,882,253 
I 

148,203 

45,452        24,852 

15   i83         15,642 

2,323  2,198 

84,422        74  711 

I     100       


Total 


...16,058,950  6,117,859       Tola!  . 


1911. 

Liabilities —  $ 

Capital  stock 10 

Bonds _..b4,967,000 

Bllis  payable 125 

payable..      231,516 
Aecrued  bond  int  . 

taxes,  <tc 06,759 

Maint.,  Ac,  reserve         13 
Surplus  reinvestm't      323.918 


1910 

g 

2,000,000 

3,305,000 

1,922 

270,509 

73.398 


159,029 


...16,058,950  6,147,859 


a  Sale  negotiated  fur  future  delivery,  b  Bonds  outstanding  include  $3,964,000 
Northern  California  Power  Co.  consol.  ref .  and  con   >1   5s;       66,1  t<  rn  Califor- 

nia Power  Co.  1st  M.  5s;  $43,000  Keswick  Electric  Power  Co.  1st  M.  5s:  5*4,000 
Battli  Creel  Power  Co.  1st  M.  5s  and  810,000  Heddlng  Water  Co.  1st  M.  5s. — 
V    93,  p    1606,   !  16  I. 

Harrison  Bros.  &  Co.,  Inc.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  October  31  1911 .) 

President  Robert  S.  Perry,  Philadelphia,  Dec.  19,  wrote: 
in  substance: 

A  moderate  increase  in  profits  is  gratifying,  considering  that  business 
conditions  have  been  more  or  less  disturbed  during  the  entire  year,  and  our 
trade  generally  lias  been  buying  only  as  actual  needs  compelled.  This  has 
resulted  in  a  decrease  in  the  average  sales  per  customer,  but  new  business 
has  offset  both  the  decrease,  and  also  a  decrease  in  the  average  net  profit 
on  some  of  our  products. 

The  important  addition  to  the  plant  has  been  completed.  The  total  cost 
during  the  year  of  such  additions  has  been  5117,097;  of  this  sum  there  has 
been  provided  from  special  appropriation  of  previous  year  for  new  con- 
structlon,  and  from  amount  transferred  from  depreciation  fund,  5102,920, 
leaving  net  addition  to  plant  valuation  514,173. 

Liberal  expenditures  also  have  been  made  in  replacements  and  renewals 
of  existing  apparatus,  the  cost  being  charged  against  depreciation  fund. 
Out  of  the  earnings  of  the  year  we  have  transferred  to  the  credit  of  depre- 
ciation fund  5106.839,  which  is  equivalent  to  3%  on  buildings  and  10%  on 
machinery  and  apparatus.  We  have  also,  out  of  earnings,  charged  off 
5100,146  of  "patent  rights,  good-will,  &c,"  reducing  this  item  to  5430,000. 

We  have  added  to  our  holdings  of  securities  of  other  corporations,  and 
the  net  income  from  such  holdings  has  increased  from  526,018  in  1909-10  to 
532,201  this  year. 

Out  of  the  profits  of  the  year  the  directors  have  appropriated  560,000 
for  dividends  on  the  pref.  stock,  payable  in  four  quarterly  dividends  of 
1    ,,  each — the  first  Jan.  1  1912. 

STATEMENT  OF  PROFIT  AND  LOSS  FOR  YEARS  ENDING  OCT.  31 
1910-11.  1909-10.  1908-09.  1907-08. 

Profit  for  vear   _ .      $341,356         $326,116         $289,861  5172,880 

Depreciation    106,839 

5234,517 

Int.  on  1st  M.  bonds 565,000 

Preferred  dividends (4  % )  60 ,000 

Patent  rights,  good-will, 

&c,  charged  off !00, 146 

Approp .  for  new  constr .  


Surplus  for  year. 


1911. 

Assets S 

Real  est.,  plant,  &c. 2,381,918 
Patent  rights,  trade 

marks.  &c 430,000 

Stock  In  other  cos., &c    214,908 

Inventory 516,225 

Bills  &  accts.  recetv.     406,692 

Cash 110,725 

Value    of    unexpired 

Insur..  taxes,  &c_.        4,710 


59,371 


1910. 
S 

2,367,740 

530,146 
163,465 
405,112 

464,978 
212,734 

6,251 


100,000            100,000 

93,887 

5226,110          5189,861 

578, 993 
565,000 

505,000            565,000 

(5%)75,000    (4%)60.000 

75,000                

$11,116            $64,861 

513,993 

IT  OCTOBER  31. 

1911. 

1910. 

Liabilities —                    S 

S 

Preferred  stock 1,500,000 

1.500,000 

Common  stock 1,000,000 

1 ,000,000 

First  mtge.  bonds. .1,300.000 

1,300,000 

Accounts  payable 56,149 

71,294 

Accrued   wages 14.145 

13,159 

Accrued  bonds   Int..      32,500 

32,500 

Bal.  of  depree'n  fund 

approp.  for  con.&c.      17,036 

97,496 

Dividend  account. ..      60,000 

60,000 

Surplus 85,348 

75,977 

Total 4,065,178 

4,150,426 

Total 4,065.178  4,150,426 

— V.  92,  p.   184. 

GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING   ELECTRIC  ROADS. 

American  Railways,  Philadelphia. — Remaining  Bonds  Of- 
fered.— Subscription  books  closed  yesterday  for  the  remainder 
of  the  $2,500,000  collateral  trust  convertible  5%  refunding 
gold  bonds,  dated  Aug.  1  1911  and  maturing  Aug.  1  1931, 
which  were  offered  at  96^  and  int.,  yielding  5.30%  income, 
by  Newburger,  Henderson  &  Loeb  and  Bioren  &  Co.,  Phila- 
delphia and  New  York.  See  full  description  in  V.  93,  p. 
526,  and  compare  V.  93,  p.  938,  1385. 

Bay  State  Street  Ry.,  Boston. — Bonds  Offered  Jointly. — 
N.  W.  Harris  &  Co.,  Inc.,  Merrill,  Oldham  &  Co.  and  Perry, 
Coffin  &  Burr,  all  of  Boston,  are  offering  $1,235,000  Boston 
&  Northern  Street  Ry.  Co.  1st  M.  refunding  gold  4%  bonds 
(due  July  1  1954)  at  92  and  int.,  yielding  4.42%  income,  and 
$1,315,000  Old  Colony  St.  Ry.  Co.  1st  M.  refunding  gold 
4%  bonds  (due  July  1  1954)  at  90  and  int.,  to  yield  4.53% 
income.  These  bonds  are  practically  all  issued  for  refund- 
ing purposes,  and  are  obligations  of  the  Bay  State  Street 
Ry.  Co.,  which,  as  a  consolidation  of  the  two  roads  men- 
tioned, owns  and  operates  a  comprehensive  system  of  street 
railway  lines  connecting  and  serving  the  principal  cities  and 
towns  situated  within  30  miles  north  and  45  miles  south  of 
Boston.     See  map  on  page  15  of  "Elec.  Railway"  Section. 

Capitalization  of  Bay  State  Street  Ry .  Co.  as  Officially  Reported. 

Stock,  common,  519,047,300;  pref.  6%  cum.,  52,088,600 $21,135,900 

Stock  of  leased  lines 1,793,700 

B.  &  N.  St.  Ry.  IstM.  ref.  4s  (incl.  present  offering) 6,880,000 

Divisional  bonds,  $5,566,500:  leased  line  bonds,  5420,000 5,986,500 

Old  Colony  St.  Ry.  1st  M.  ref.  4s  (incl.  present  offering) 5,157,000 

Divisional  bonds,  53,066,000;  leased  line  bonds,  5876,500 3,942,500 

EARNS.  OF  PROPERTIES  NOW  COMBINED — YR.  END.  J'NE  30  1911. 

B.&N .St.Ry.   OldCol.St.Ry.         Total. 

Gross   receipts $5,326,669        $3,378,552        $8,705,221 

Net  (after  taxes) 1,653,403  1,098.981  2.752,383 

Bond  interest   533,306  365,273  898,579 

Rentals  121,920  96,191  218,111 


Balance,   surplus. $998,177 


$637,517        $1,635,693 


Dec.  30  1911.] 
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The  territory  directlj  served  has  a  populatli  i  ius  1910)  of  1,832.000 
and  embraces  such  Important  cities  as  ii>  on  B.  &  N.  St.  Ry.,  Lowell, 
Lynu.  Lawrence,  Haverhill,  Salem,  Gloucester,  Chelsea,  Maiden,  Everett, 
Nashua,  N.H., and  (2)  on  old  Col.  St.  Ry.,  Qulnoy,  Brockton.  Taunton, 
Fall  River  and  Newport,  R.  i.  The  oompany  controls  In  all  953  miles  of 
track.  Including  67  miles  held  under  lease  In  New  Hampshire  and  Rhode 
isiami  and  26  miles  in  the  City  ol  Boston,  leased  to  the  Boston  Elevated 
Ry.  Co.,  comprising  the  largest  street  railway  mileage  of  any  system  In 
Massachusetts. 

of  tl  Used  Issue  bonds,  namely,  B.  iV:  x.  St.  Ry.,  $15,- 

000,000,  and  Old  Colony  St.  Ry.,  $10,000,000,  only  $2,768,000  and  $1,- 
777,000.  respectively,  can  be  issued  for  future  additions  and  Improvements 
(for  e) ,  the  remainder  un  i  be  reserved  tor  refund- 

ing purposes.  (The  oompany  ;<  controlled  by  the  \ia--s.  Bine. Companies.)  — 
S,  p.   1597,    1  16  93,  p.   I  1 

Binghamton  (S.  Y.)  Ry. — Earnings. — 


Year  end. 

■  ISS 

Net 

1  merest 

Balance, 

Kor.  30 — 

Earnings. 

Expenses. 

Earnings. 

and  Taxes. 

Surplus. 

1010-1  1 

S.882 

SI  7  1.  105 

Sill  ,164 

(68,2  u 

1900-10 

857 

923 

152,1 

107,319 

15,674 

— V.  93,  1).   1100. 

Boston  Elevated  Ry. — Subway  Leases  Signed. — President 
William  A.  Bancroft  for  the  company  and  the  members  of 
the  City  Transit  Commission  on  Dee.  7  signed  (a)  leases  cov- 
ering the  proposed  Dorchester  tunnel,  Boylston  St.  subway, 
East  Boston  tunnel-extension  and  the  Cambridge  connec- 
tion; (b)  the  extensions  of  the  leases  of  the  present  Tremont 
St.  subway  and  East  Boston  and  Washington  St.  tunnels. 

By  tl  ol  i  and  new.  will  continue  in  force  not  only 

till  .July  I  1936.  but  thereafter  unless  termln  ;  I  on  aid  date  or  anj  sub- 
sequent to  July  1  by  2-yrs.  notice  from  either  party.  The  Mayor  must  give 
such  notice  when  directed  by  Act  of  General  Court  or  by  a  vote  of  City 
Council,  approved  by  the  Railroad  Commission.     Compare  V.  98,  p.  344. 

The  i.  it  .i  to  be  paid  i>>  the  company  in  all  Instances  is  4  v..  of  the  net 
cost  of  .  on,  payable  quarterlj    fQ.-M.).     In  the  case  of  the  East 

Boston  tunnel  the  following  clau  :e  is  Inserted,  disposing  of  the  one-cent  toll: 
"The  company  shall  be  under  no  obligation  tine  10  1922  to  collei 

agent  for  the  city  the  toll  from  passenge      pa    Ing   through  the  tunnel." 

West  F.-id  Interests  have  a  suit  pending  In  the  Federal  Conn  to  te 
Constitutionality  of  the  merger  Act.  :-"  V.  93,  p.  1  as4 . 

British  Columbia  Electric  Ry. — Report. — 

J'nc  30    Gross       Net     ift.    Int.,  <fcc.    Miscell.      int.  on        Divi-  Bal., 

Year-  Earns.       Maint.        •  let).     Expenses.      Debs.         deads.  Surp. 

£  £  £  £  J  £  £ 

1910-11  901  .r>.-..".  246,299  56,947  22.120  82,671  141,000  57,455 
1909-10  628,763      192,793        34.203        28.126        59,479      103,000        36.391 

Dividends  as  above,  £141,000  and  £103,000,  respectively,  include  5% 
yearly  on  the  cumulative  pel  ef.  stock,  calling  for  £35,000  and  £25,- 

000  in  1910-11  and  1909-10.  respectively;  6%  yearly  on  the  pref.  ordinary 
Stock,  calling  for  £42,00  30,000,  respectively,  and  8%  yearly  on  the 

deferred  ord.  stock,  calling  for  £64,000  and  £48,000.  respectively. 

From  the  surpluses  as  above  there  was  transferred  to  reserve  fund  £56,472 
In  1910-1 1  and  £37,8  15  in  1909-10,  leaving  a  surplus  of  £983,  against  a  defi- 
cit of  £1,454.— V.   93,  p.   1667,   1323. 

Buffalo  Batavia  &  Rochester  (Electric)  Ry. — Securities  for 
Proposed  Buffalo-Rochester  Road. — An  application  has  been 
made  to  the  Public  Service  Commission,  Second  Department, 
for  permission  to  consolidate  the  Buffalo  &  Williamsville 
Electric  Ry.,  the  Buffalo  &  Depew  Ry.  and  the  projected  Buf- 
falo Genesee  &  Rochester  Ry.  under  name  of  Buffalo 
Batavia  &  Rochester  Ry.,  and  to  issue  $3,000,000  1st  M. 
bonds,  SI, 000,000  pref.  and  82,500,000  common  stock,  with 
a  view  to  forming  a  line  between  Buffalo  and  Rochester. 

It  is  proposed  to  exchange  the  stock  of  the  present  companies  into  the 
of  the  consolidated  corporation,  share  for  share. 

The  proposed  route  of  the  Buffalo  Batavia  &  Rochester  Electric  Ry. 
forms  an  extension  of  the  Buffalo  &  Williamsville  Ry.  and  the  pro- 
posed route  of  the  Buffalo  Genesee  &  Rochester  Ry.  will  form  a  continua- 
tion of  the  Buffalo  &  Depew  Ry.  The  proposed  routes  join  near  the  village 
of  Batavia  and  will  form  one  continuous  connected  line  of  railway. 

The  petitioners  state  that  they  have  made  arrangements  with  the  Ha!  a\  la 
&  Genesee  Construction  Co.,  which  is  ready  to  enter  into  a  contract  to 
build  and  equip  the  road  from  Buffalo  to  Rochester,  furnish  the  right-ofway, 
pay  interest  on  the  bonds  for  two  years,  expense  of  marketing  bonds  abroad, 
and  the  engineering  cost  upon  the  basis  of  cost  plus  10%  profit,  and  to 
receive  in  payment  therefor  §3,000,000  bonds  at  85  and  SI, 000. 000  pref. 
stock  at  par,  and  the  remainder  to  be  paid  in  cash  or  In  the  common  stock 
of  the  railroad  company  at  par.  It  is  stated  that  the  construction  com- 
pany has  already  arranged  to  sell  the  bonds  in  London  at  85,  provided  the 
Issue  can  be  made  at  once. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equipment  Bonds. — 
Procter  &  Borden,  Equitable  Bldg.,  New  York,  have  pur- 
chased, subject  to  the  approval  of  the  Public  Service  Com- 
mission, si.  000,000  equipment  4s  due  Oct.  1  1929  issued  under 
agreement  dated  Oct.  1  1909,  securing  Series  "G"  equipment 
bonds,  limited  to  S3, 000, 000,  of  which  there  have  now  been 
issued  SI, 754, 000  bonds.  Of  this  amount,  $44,000  bonds 
have  been  retired  by  action  of  the  sinking  fund.  A  sink- 
ing fund  retires  6%  of  the  amount  of  issue  annually. — V.  93, 
p.  1461,  939. 

Calgary  &  Edmonton  Ry. — New  Bond  Issue. — The  stock- 
holders will  vote  on  Jan.  16  on  authorizing  bonds  as  follows. 

(1)  In  re  pect  of  the  extension  of      -  branch  ad  of  125 

miles  east  from  th<  end  of  thi  ctlon  In  respect  ol  i 

■ 

i  2j  "Brld  ct  of  t  he  b  l  to  Ed 

mo:-.  level  bridge  over  the  Saskatchet 

its  appro...  -    ,  p.  1 !  6. 

Carbondale  Ry. — Bonds  Offered. — Bioren  &  Co.  and  New- 
burger,  Henderson  &  Loeb,  who  recently  purchased  the 
remainder  of  the  $800,000  (closed  mtge.)  gen.  M.  5s  due 
Jan.l  1933,  but  redeemable  on  any  interest  day  (Jan.  1  or 
July  1)  at  105  and  int.,  guaranteed  prin.  and  int.  by  the 
Scranton  Ry.,  have  privately  placed  a  large  part  of  the  bonds, 
which  are  offered  at  90  and  accrued  interest,  yielding  5%%. 
A  circular  says: 

The  Carbondale  Ry.  Co.  lias  been  consolidated  with  the  Scranton  i 
and  Is  now  opi                a  part  of  the  latter.     These  bonds  are  a  direct  obliga- 
tion of  the  Scranto  cured  by  a  mtge  .on  the  Uway 
Un'-s  connecting  Scranton  with  Carbondale  and   Forest   City  on   the  north 
ami  Plttston  and  Duryea  on  the  south,  aggregating  some  35  miles.     The 
company  operates  under  perpetual  franchises.     The  Scranton    Ry.  owns 
and  opei                          of  Borne  X7  miles  of  street  railway  trackage  In  the 
Cltv  of  Scranton,  Pa.,  and  suburb-;,  serving  a  population  of  apprc 
225.000  people.     The  Provident  Life  &  Trust  Co.  of  i'hlla.  Is  mtge    tin 
Earnings  <>'  Scranton  Ry.  Co.  for  Yr.  end.  .I'ne  30  '1 1  .  as  Officially  Reported 
Gro<s   earnings $1,272,950 


Operating  expenses      700, .",79 

Net  earnings   ... 5470.371 

Income  from  oth.  sources.       $25,500       Sur.  for  pfd.  &  com.  stks_$220.';  1 1 

The  Scranton  Ry.  Co.  Is  paying  5%  dlvs.  upon  $1,500,000  outstanding 
pref.  stock,  and  has  paid  not  less  than  6%  per  annum  for  the  past  5  years 
upon  $2,000,000  outstanding  common  stock. — V.  90;  p.  1044. 


Total   income 5501,871 

Int.   charges,    Incl.   Carbon- 
dale Ky.  gen.  M.  5s 275,230 


Cheyenne  (Wyo.)  Electric  Ry. — Sale.— A  dispatch  to  the 

San  Francisco  ''Commercial  .News"  dated  Dec.    I  says  that 

the  reported  sale  to  a  syndicate  of  Eastern  capitalists,  headed 

by  W.  J.  Barker,  President  of  the  Northern  Colorado  Power 

Co.,  has  been  confirmed. 

The  Eastern  i  I  te,  11  is  Btated,  obtain;  the  line,  a  22  i  u  franchise 
and  other  Imp  >ns!         tlons.l         ppn   Jmi  i     .   $11 5,000.   A  S  i 

tare  betwi  mi,   and  fori   im  sell  will,  it  is  said,  be  instituted. — 

V.  03,  p.    1599. 

Chicago  City  Ry. — New  President.— Leonard  A.  Busby 
has  been  elected  President  to  succeed  Thomas  E.  Mitten, 
who  resigned .—V.  93,  p.  1067,  1599. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  $330,000  additional  first 
and  refunding  mtge.  4%  bonds  due  1934,  with  authority  to 
add  $3,500,000  additional  bonds  which  were  recently  offered 
(V.  93,  p.  1667,  1725),  on  notice  of  issuance,  making  the 
total  amount  to  be  listed  $94,942,000. 

Purposes  for   Which  $3,830,000  Bonds  to  lie  Listed  Have  Been  Issued. 

Against  the  acquisition  of  Rock  Island  Improvement  Co.  IstM., 
covering  shops  and  real  estate  a1  Chicago,  ill.,  and  additional 
real  estate  at  Cedar  Rapids,  la.,  and  Kan  a:  City,  Mo  .s2<>2,238 

V,u-  si  oo.ono  1st  M  5s  and  $100,000  stock  (being entire  issues)  of 
Rock  island  &  Hard aueiic  K\.  Co.  (of  Arkansas)  See  l)ar- 
danelle   Ola  &  Southern  ity.  Item,  V.  93,  p.  1599 128.000 

Te  refund  gen.  M.  bonds  to  be  issued  Jan.  2  1912  for  additions 

and  Improvements 1,000,000 

To  be  issued  Jan.  2  1912  for  additions  and  improvements,  viz., 
new  buildings,  Industrial  and  passing  tracks,  heavier  rail,  addi- 
tional ballast,  improved  terminals,  heavier  bridges,  &c 3,500,000 

Earnings. — For  four  months  ending  Oct.  31: 

Four         Operating      Net  Over.       Taxes         Other  Int.  &,  Balance, 

Mos.-  -     Revenue.        Revenue.        Paid.       Income.      Rentals.        for  Stock. 
1911  _._$22,953, 189   $6,540,007   $882,155   $156,534    $3,809,491    $2,004,505 

1910.-.      2,428,659      7,097,890      964,721        

From  the  surplus  as  above  for  the  4  months  of  1911  there  was  paid  the 
quartet  b  dividend  of  1  M%  on  Sept.  30  1911,  calling  for  $935,940,  leaving 
balance  of  .$1,068,655. — V.  93,  p.  1725.  1667. 

Chicago  &  Milwaukee  Electric  RR.—  Suit. — John  R. 
Thompson,  the  owner  of  $1,034,000  1st  M.  Wisconsin  Di- 
vision 5s,  on  Dec.  13  brought  suit  in  the  Superior  Court 
against  the  reorganization  committee  and  the  depositary  to 
obtain  the  return  of  his  bonds. 

The  two  bills  filed  allege  that  under  the  agreements  entered  into  on  Feb.  24 
1908  and  Oct.  10  1908  the  committee  has  no  right  or  authority  to  enter  into 
any  plan  of  reorganization  and  that  for  that  and  other  reasons  his  interests 
as  the  largest  bondholder  are  not  being  properly  preserved. — V.  93,  p. 
1461,  939. 

Chicago  &  Oak  Park  Elevated  Ry. — Judgment. — Judg- 
ment by  default  for  $1,035,377  was  entered  on  Dec.  8  in 
this  city  by  George  H.  Church  against  the  company  on  two 
notes  made  by  the  company  on  Sept.  5  to  the  order  of  Frank 
A.  Vanderlip,  Henry  A.  Blair  and  Samuel  McRoberts,  as 
trustees  under  a  certain  agreement  dated  June  30  disestab- 
lishing the  Chicago  Elevated  Rys.  collateral  trust. 

The  step  is  regarded  as  a  necessary  one  In  arranging  for  the  merger  with 
the  Chicago  Elevated  Railways. 

Receiver's  Certificates  Authorized. — Judge  Kohlsaat  in  the 
U.  S.  Circuit  Court  on  Dec.  29  made  an  order  allowing  re- 
ceiver Insull  to  issue  $2,000,000  certificates  for  improvements. 
— V.  93,  p.  1386, 939. 

Clarksburg-Northern  RR.  — -  Mortgage. —  The  comp 
has  filed  a  mortgage  to  the  Union  Trust  &  Deposit  Co 
Parkersburg,  W.  Va.,  as  trustee,  to  secure  an  authori 
issue  of  $2,100,000  5%  $500  gold  bonds,  dated  Oct.  1  1 
and  due  Oct.  1  1945,  but  subject  to  call  at  105  and  inter 
on  any  interest  day  on  and  after  Oct.  1  1921. 

The  proposed  line  on  which  construction  is  reported  to  be  in  progress 
is  projected  to  extend  from  the  city  of  New  Martinsville  to  the  town  of 
Middlebourne,  and  thence  cither  to  the  cities  of  Salem  or  Clarksburg,  or 
both  of  them.  Interest  payable  April  1  and  Oct.  1  at  office  of  trustee. 
Present  Issue  $40,000.  President,  T.  Moore  Jackson,  Clarksburg.  W.  Va., 
Secretary,  Paul  S.  Horner. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $1,106,000  addi- 
tional general  mtge.  4%  bonds  due  1993,  making  the  total 
amount  listed  to  date  $26,243,000. 

Purposes  for  Which  $1,106,1 Bonds  // are  Been  Is.: 

To  retire  a  like  amount  of  Cincinnati  Indianapolis  St.  J^ouis  & 

Chli  $106,000 

For  new  equipment,  construction,  betterments  and  additions 1 ,000,000 

Earnings. — For  ten  months  ending  Oct.  31: 

Ten        0      ating      Wet  Op.    Outside    Taxes        Other  Tidal         Balance 

Revenue.      Revenue.  Op.Uef.  Accr'd.      Inc.        Deduc's.      Surplus. 
$  $  $  $  $  $  S 

1911       25,276,891    6,824,513   42,264    870,000   523,723   5,013,346   1.422,027 

1910  '728  5,725,216         ...     

Dividends  al  5%  yearly  on  the  sin. 000,000  pref.  stock  call  for  5106,667 

for  the  10  month-. — V.  93,  p.  1323,  I  190. 

Cleveland  Painesville  &  Eastern  (Electric)  RR. — Bonds 
Authorized. — The  Ohio  Public  Service  Commission  on  Dec.  28 
granted  the  application  to  issue  $211,000  bonds  for  improve- 
ments.—V.  92,  p.  391. 

Cleveland  &  Pittsburgh  RR. — Listed. — The  New  York 
Stock  Exchange  has  listed  sl  ,073,950  additional  special  bet- 
terment slock,  making  the  total  amount  listed  to  date 
$10,927,000. 

The  new  stock  r<  p  111   V  equipment   ($264,262),  second,  third  and 

fourth   trai  irds  and   track  elevation   ($541,325),  right-of-way 

itlon  grounds  i  146,855);  remainder  tor  various  purpo 

Earnings. — For  six  months  ending  June  30: 

Operating  Net  (after         Fixed  Dividend  Balance, 

,s —                    Revenue.  Taxes).  Charges.  Fund.  Surplus. 

1911    $4,403,096  $1,109,292  $392,565  $590,550  $126,177 

mho                            5,442,331  1,557,636  .•(Do. 114  581,210  5*0,482 

V.  93,  p.   1532.   1  161  . 

Columbus  Urbana  &  Western  (Electric)  Ry. — Application 
to  Issue  New  Bonds,  &c. — The  company  has  applied  to  the 
Ohio  Public  Utilities  Commission  for  permission  to  issue 
150,000  additional  stock  and  $5,500,000  25-year  6%  bonds 
to  build  a  line  from  its  present  terminus  at  the  storage  dam 
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to  Findlay,  and  to  acquire  the  Kenton  &  Wapakoneta 
Traction  Co.     It  is  proposed  to  sell  the  bonds  at  80. 

The  cost  of  construction  to  Findlay  is  estimated  at  $2,922,726,  andfrom 
Kenton  to  Wapakoneta,  $790,200.  Of  the  bonds,  $450, 000  are  to  be  re- 
served to  retire  $438,500  outstanding  1st  25-year  5s,  due  July  1  1928. 

The  road  extends  from  Columbus  to  Fishlngers;  track  operated  about  10 
miles.  Stock  authorized,  $2,000,000;  outstanding,  $380, 500.  L.  P. 
Stephens  Is  President  and  General  Manager.  The  application  is  reported 
to  be  the  preliminary  to  a  sale  of  control. 

Commonwealth  Power,  Railway  &  Light  Co.,  New  York 

and  Grand  Rapids. — Sub-Company  Bonds. — The  Mich.  State 

RR.   Commission  has  approved   the  issue  of   the  following 

additional  bonds,  aggregating  $1,860,000,  viz.: 

•  An  issue  of  $1,080,000  for  the  Grand  Rapids  Edison  Co.,  with  which  to 
refund  an  issue  coming  due  in  1910,  and  $15,000  to  refund  an  issue  by  the 
Lowell  water  works  due  in  the  near  future.  For  proposed  betterments: 
Saginaw  Power  Co.,  $90,000;  Bay  City  Powsr  Co.,  $27,000;  Pontiac  Power 
Co.,  $36,000;  Flint  Power  Co.,  $54,000;  Commonwealth  Power  Co.,  Jack- 
son, $72,000;  Grand  Rapids-Muskegon  Power  Co.,  $450,000;  Consumers 
Power  Co.,  Owosso,  $36,000.  [See  map  on  p.  53  and  Consumers'  Power 
Co.,  p.  54  of  "El.  Ry.  Sec";  also  V.  92,  p.  465,  526,  1438.] — V.92,p.794,260. 

Concord  Maynard  &  Hudson  Street  Ry. — Bonds  Author- 
ized.— The  Massachusetts  Railroad  Commissioners  have  ap- 
proved the  petition  of  the  company  to  i;sue  $30,000  20-year 
5%  coupon  or  registered  bonds  to  retire  the  bonds  of  the 
Lowell  Acton  &  Maynard  Street  Ry.  amounting   to  $30,000. 

Any  excess  which  may  be  realized  from  premiums  may  be  used  for  per. 
manent  additions  and  improvements. — V.   89,  p.   96. 

Dedham  (Mass.)  &  Franklin  Street  Ry. — Operations  Sus- 
pended.— This  9-mile  road,  extending  from  Dedham  to  Med- 
field,  will,  it  is  stated,  suspend  operations  on  Jan.  1,  due  to 
the  Court  order  reducing  fares  from  6  to  5  cents.  The  loss 
in  the  first  7  mos.  is  reported  as  $4,500.— V.  79,  p.  2147. 

Delaware  Lackawanna  &  Western  RR. — Cut-Off  Com- 
pleted.— President  Truesdale  on  Dec.  15  took  a  party  of  in- 
vited guests  over  the  new  28-mile  cut-off  from  Hopatcong  to  a 
point  on  the  Delaware  River  near  Portland,  Pa.  The  first 
regular  passenger  train  was  run  on  Dec.  24.  Compare  V.  93, 
p.  1323;    V.  92,  p.  656. 

Des  Plaines  Valley  Ry. — New  Mortgage. — The  stock- 
holders of  this  Chicago  &  North  Western  subsidiary  on 
Dec.  28  authorized  a  mortgage  to  secure  an  issue  of  $2,500,000 
bonds.  (See  C.  &N.  W.  report,  V.  93,  p.  886.)— V. 93,  p. 1190 

Detroit  Toledo  &  Ironton  Ry. — Sale  Again  Postponed. — 
Judge  Angell  in  the  Federal  Court  at  Detroit  on  Dec.  27 
postponed  the  sale  of  the  road  from  Jan.  9,  to  which  it  had 
been  previously  adjourned  from  Oct.  5,  to  April  9,  on  peti- 
tion of  the  New  York  Trust  Co.,  trustee  of  the  general  lien 
and  divisional  4%  bonds.— V.  93,  p.  871,  796. 

Federal  Light  &  Traction  Co.,  New  York. — Recent  News. — 

Ear?iings  of  Recent  Acquisitions — Nov.  1911  Compared  with  Nov.  1910. 
Springfield  Ry.   &  Light  Co.,  increase 14.8% 

Trinidad  Elec.  Transmission,  Ry.  &  Gas  Co.,  increase 12.5% 

Springfield  has  just  received  5  of  the  8  new  passenger  cars,  purchased  on 
account  of  increasing  business.  The  new  2,000  k.  w.  generating  set  is  on 
the  ground.  Immediate  requirements  for  street  paving  have  been  fulfilled, 
thus  doing  away  with  delay  and  annoyances  of  the  past  five  months. 

Trinidad. — Work  has  been  started  on  the  new  Walsenburg  power  plant, 
which  will  cost  fully  $300,000;  immediate  installations  provide  for  3,500 
k.  w.  capacity.  Located  in  the  coal  fields,  fuel  will  be  procurable  at  a  mini- 
mum cost  and  power  distributed  advantageously  to  surrounding  mines. 

The  increase  in  business  at  Rawlins,  due  to  the  inauguration  of  day  ser- 
vice, having  called  for  additional  equipment,  a  generating  set  and  boiler 
are  being  installed.  At  Gray's  Harbor  the  new  railway  extension  through  a 
high-class  residential  section  not  heretofore  served  has  been  completed, 
and  the  large  dredge  (disabled  byaccident)  has  resumed  operation,  and  is 
taking  large  amounts  of  power. — V.  93,  p.  1532. 

Earnings  of  Sub.  Companies — Month  of  November  and  Eleven  Months  ending 
Nov.  30 — Comparison  with  Same  Companies  for  1910. 

Incl.  Trinidad Inc.     Excl.  Trinidad Inc. 

1911— Nov.— 1910.        %         1911 — 11  Mos. — 1910.         % 

Gross $147,543      $132,637      11.2      $1,201,815      $1,100,815      9.1 

Net 66,321  62,611         5.9  490,853  463,114      5.9 

Trinidad  Elec.  Transmission,  Ry.  &  Gas  Co.,  which  began  operation. 
Sept.  1  1911,  is  included  in  earnings  for  November,  but  not  for  11  monthss 

Fitchburg  RR.—  Bonds.— The  B.  &  M.  RR.  received 
bids  until  10  a.  m.  Dec.  28  for  $1,200,000  4%  currency  bonds 
dated  Jan.  1  1912  and  maturing  Jan.  1  1932.  Denomina- 
tions: c*  $1,000;  r  $5,000,  $10,000  and  $50,000. 

The  bonds  were  awarded  to  Wm.  A.  Read  &  Co.  at  102.89. 

The  firm  is  now  offering  them  at  104  and  int.,  to  net  4.20% 

income.     The  other  bids  ranged  from  100.27  to  102.419. 

The  proceeds  will  be  used  to  reimburse  treasury  as  follows:  $100  000  for 
advances  to  take  up  Brooklino  &  Pepperell  RR.  bonds  due  Dec    1   1911 
assumed  by  the  Fitchburg  RR.  Co.;  $1,100,000  for  additions  and  improve- 
ments on  Fitchburg  RR.  under  terms  of  lease. — V.  93,  p.  1725. 

Florida  Ry. — Suit. — The  company  in  its  answer  to  the 
suit  brought  by  the  Knickerbocker  Trust  Co.,  which  recently 
resigned  as  trustee  under  the  mortgage,  for  an  accounting 
and  compensation  for  its  acts  as  trustee,  interposed  a  counter- 
claim for  $2,000,000  damages. 

The  Knickerbocker  Co.,  which  succeeded  the  Carnegie  Trust  Co.  as  trus- 
tee, was  asked,  it  Is  stated,  to  certify  8,000  bonds  of  $100  each  which  it  had 
been  arranged  to  dispose  of  in  Paris.  The  trust  company,  it  is  alleged 
certified  $600,000  of  the  bonds,  but  wrongfully  refused  to  deliver  them  to 
the  Paris  purchasers,  as  a  result  of  which  the  railroad  company  has  been 
without  funds  to  continue  construction  work  and  has  done  nothing  since 
last  August.  The  materials  on  hand  are  now  said  to  be  worthless  and  most 
of  the  grading  will  have  to  be  clone  over  again.  For  this  it  asks  for  $2  000  000 
damages.  The  counter-claim  also  asks  for  $14,000  claimed  to  be  due  from 
the  funds  be-longing  to  the  railroad  which  was  turned  over  to  the  Knic- 
kerbocker Co.  by  the  Carnegie  Trust  Co. — V.  90.  p.  1362. 

Ft.  Smith  &  Western  RR. — New  Trustee. — The  Superior 
Savings  &  Trust  Co.  of  Cleveland  has  been  appointed  trustee 
under  the  1st  M.  dated  April  1  1904,  to  succeed  the  Mercantile 
Trust  Co.  of  New  York,  which  resigned.  The  change,  it  is 
stated,  does  not  foreshadow  reorganization. — V.  93,  p.  527. 

Grand  Trunk  Pacific  Ry.— New  Director.— William  Molson 
Macpherson  of  Quebec,  President  of  the  Molson's  Bank,  has 
been  elected  a  director  in  place  of  Hugh  A.  Allan,  who  retired 
on  account  of  taking  up  his  residence  abroad.    .      :  .  ■ 


Mr.  Macpherson  is  also  the  Quebec  representative  of  the  White  Star-Do- 
minion line,  one  of  the  important  steamship  connections  of  the  Grand 
Trunk. — V.  93,  p.   1599,   1386. 

Grand  Trunk  Ry.  of  Canada. —Acquisition. — The  com- 
pany, it  is  reported,  has  acquired,  either  directly  or  through 
the  medium  of  a  subsidiary  company,  the  lands  and  mines 
of  the  Rail  &  River  Coal  Co.  of  Pittsburgh,  for  a  price 
approximately  $3,000,000.  Another  account  says  that  the 
new  Owner  will  assume  the  $2,500,000  bonds  and  pay  for  the 
stock  (amount  outstanding,  $2,500,000)  approximately 
$3,500,000. 

The  deal  is  said  to  include  about  31,000  acres  of  coal  lands  in  Belmont 
Co.,  O.,  and  six  operating  mines,  with  an  annual  capacity  of  750,000  tons. 
The  RR.  company,  it  is  stated,  is  to  operate  the  mines  and  use  the  output 
on  its  lines. — V.  93,  p.  1462,  1386. 

Great  Northern  Ry. — New  Officer — L.  E.  Katzenbach 
has  been  elected  Secretary  and  Asst.  Treas.  to  succeed  Ed- 
ward Sawyer,  who  retired.— V.  93,  p.  1191,  1109. 

Guayaquil  &  Quito  Ry. — Interest  Payments. — The  council 
of  foreign  bondholders  received  from  the  President  of 
Ecuador  a  letter,  dated  Quito,  Oct.  21,  promising  that  the 
outstanding  coupons  would  be  paid  before  the  second  fort- 
night of  December.     He  said: 

"The  country  has  passed  through  a  most  serious  convulsion,  but,  well 
furnished  as  it  is  with  resources,  it  will  regain  in  your  sight  the  credit  it 
deserves  and  which  I,  for  my  part,  consider  indispensable  to  its  existence 
as  a  nation."  The  Council  of  Foreign  Bondholders  also  received  a 
telegram  dated  Nov.  25  stating  that  the  Banco  Comercial  y  Agricola  of 
Guayaquil  had  remitted  the  sum  of  £5,288  12s.  for  the  service  of  the  rail- 
way bonds,  this  being  the  first  remittance  since  before  the  default  in  1909. 
The  amount  was  short  by  £2,000  of  the  requirements  per  fortnight  of  full 
interest  charges  and  the  sinking  fund  on  the  prior  lien  and  1st  M.  bonds, 
but  it  is  hoped  that  full,  regular  payments  may  hereafter  be  made.  A  tele- 
gram dated  Dec.  13  announced  the  remittance  of  a  further  £6,191. — 
V.  93,  p.   1462,   1323. 

Hilo  RR.  of  Honolulu. — Bonds  Sold. — The  "San  Francisco 
News  Bureau"  has  the  following  dated  Honolulu,  Dec.  6: 

One  of  the  largest  bond  deals  put  through  in  some  time  is  the  sale  of  sev" 
eral  hundred  thousand  dollars  of  Hiio  RR.  1st  il.  construction  and  extent 
sion  6%  bonds  to  a  syndicate  of  which  the  Waterhouse  Trust  Co.  and  Hal 
stea  !  Company  were  members.  The  deal  completes  the  financing  of  the 
road  to  Paauilo.  R.  W.  Shingle,  President  of  the  Waterhouse  Trust,  stated 
that  the  amount  involved  was  $750,000.  The  road  reached  Hakalau  yes- 
terday morning,  a  work  train  having  arrived  there  over  the  extension. 
About  half  the  work  into  Laupahoehoe  has  been  done  and  the  road  is  ex- 
pected to  reach  this  point  bv  July  1 .  The  extension  to  Paauilo,  32  miles 
from  Hilo,  is  expected  to  be  completed  by  Feb.  or  Mch.  1913 — V.  91,  p.  336. 

Interborough-Metrop olitan  Co. — Annual  Meeting  to  be 
Changed. — The  stockholders  will  vote  at  the  annual  meeting 
on  Jan.  16  on  changing  the  date  of  the  annual  meetings  from 
the  third  Tuesday  of  January  to  the  third  Tuesday  of  Sep- 
tember.—V.  93,  p.  1532,  666. 

International  Traction  Co.,  Buffalo,  &c. — Payment  of  Jan. 
1911  Coupon. — The  semi-annual  interest  which  matured 
Jan.  1  1911  on  the  50-year  4%  collateral  trust  gold  bonds 
will  be  paid  at  the  office  of  J.  P.  Morgan  &  Co.,  23  Wall  St., 
on  or  after  Jan.  2  1912,  together  with  5%  interest  thereon 
from  Jan.  1  1911  to  Jan.  1  1912. 

Deposits  Aggregate  98J^% — Advance  of  Interest  Due  Jan.  1 

1912. — The  committee  of  holders  of  50-yr.  4%  coll.   trust 

gold  bonds,  Robert  L.  Fryer,  Chairman,  and  A.  H.  Gillard, 

23  Wall  St.,  Sec,  announces  by  advertisement  on  another 

page  that  more  than  98J^%  of  the  above-mentioned  bonds 

has  been  deposited  under  the  modified  plan  dated  Jan.  20 

1911  (V.  92,  p.  261),  and  that  the  necessary  arrangements 

have  been  made  for  an  advance  to  the  holders  of  certificates 

of  deposit  of  the  interest  due  Jan.  1  1912  on  the  bonds. 

Bondholders  who  have  not  yet  deposited  their  bonds,  upon  deposit  of  the 
same,  with  July  1  1910  coupons  and  all  subsequent  coupons  attached  there- 
to, will  receive  an  advance  of  the  interest  due  July  1  1910,  Jan.  1  1911,Julyl 
1911  and  Jan.  1  1912  at  the  office  of  J.  P.  Morgan  &  Co.  See  also  the  afore- 
said advertisement. — V.  93,  p.  1260. 

Interoceanic  Ry.  of  Mexico. — Listed. — The  London  Stock 
Exchange  has  listed  £150,000  additional  43^%  2d  debenture 
stock,  making  the  total  £1,300,000.     See  V.  93,  p.  1458. 

Jardim  Rotanico  Tramway  Co. — Listed. — The  London 
Stock  Exchange  has  listed  £800,000  5%  40-year  1st  M.  bonds 
of  £100  each,  Nos.  Al  to  8,000.     Compare  V.  93,  p.  527. 

Kansas  City  Mexico  &  Orient  Ry. — Extension — Sale  of 
Bonds. — Edward  Dickinson,  Vice-President  and  Gen.  Mgr., 
is  quoted  as  saying  that  the  company  will  complete  its  line 
from  San  Angelo,  Tex.,  to  Del  Rio  within  the  next  12  months. 
Of  the  proceeds  of  an  additional  block  of  $4,000,000  bonds, 
half,  it  is  stated,  will  be  used  on  this  extension  and  the  re- 
mainder for  building  from  Wichita  either  to  Emporia  or  to 
Osage  City,  Kan.— V.  93,  p.  1318,  1324,  1260. 

Lackawanna  RR.  of  New  Jersey. — Dealings  in  Stock. — ■ 
The  stock  of  the  company,  whose  28-mile  road  has  just 
been  opened  (see  Delaware  Lackawanna  &  Western  RR. 
above),  and  which  is  guaranteed  4%  divs.  by  that  company, 
has  been  recently  quoted  at  95@97.  A.  M.  Kidder  &Co.,  by 
advertisement  on  another  page,  announce  dealings  in  the 
stock.— V.  93,  p.  1324. 

Lake  Erie  Bowling  Green  &  Napoleon  (Electric)  Ry.— 
Receiver's  Certificates. — Judge  Killits  in  the  Federal  Court 
on  Dec.  18  ordered  a  re-issue  of  $75,000  of  receiver's  certifi- 
cates, owing  to  informalities  in  the  original  issue  put  out 
several  months  ago  for  improvements  to  the  power  plants. 
— V.  93,  p.  796. 

Lake  Shore  &  Michigan  Southern  Ry. — Merger. — See  N.  Y. 
Central  &  Hudson  River  RR.  below.— V.  93,  p.  1260,  346. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — Guaranteed 
Bridge  Bonds. — This  companj^,  we  learn,  has  decided  to  pro- 
ceed with  its  plan  for  building  a  $300,000  bridge  through  a 
subsidiary  company,  called  the  Allentown  &  South  Allen- 
town  Bridge  Co.  (V.  85,  p.  39).  There  will  be  a  bond  issue 
of  $225,000  5%  bonds  in  denominations  of  $1,000,  interest 
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and  principal  guaranteed  by  the  Lehigh  Valley  Transit  Co. 
All  of  those  bonds  have  been  subscribed  for,  but  the  mort- 
gage has  not  as  yet  been  drawn  up. 

The  "Engineering  Mows"  of  New  York  is  advised  that  the  bridge  will  be 
bui!;  of  concrete,  will  oonneot  the  oil  and  12th  wards,  will  be  known  as  the 
South  8th  .st.  viaduct  and  will  oost  about  $425,000.  Length.  2.000  ft. 
over  all,  or  1,800  ft.  between  abutments;  distance  from  top  of  rail  to  sur- 
face of  water,  125  ft.,  with  provision  for  sidewalk,  highway  and  double- 
track  trolley  traffic.      Plans  will  be  ready  about  May  1. — V.  93,  p.  1725. 

Lewiston  Augusta  &  Waterville  Ry. — Acquisition. — Sec 
Portland  &  Yarmouth  Ry.  below.— V.  92,  p.  659. 

Manchester  (N.  H.1  Traction,  Light  &  Power  Co. — New 
President. — E.  C.  Foster,  now  associated  with  Sanderson  & 
Porter,  engineers,  Xew  York  and  San  Francisco,  and  previ- 
ously for  many  years  prominently  identified  with  electric 
traction  interests,  notably  the  operating  companies  of  the 
Massachusetts  Electric  Companies  and  the  New  Orleans  Rail- 
ways Co.,  has  been  elected  President  of  the  Manchester  Trac. 
A:  Light  Co.  There  has  been  no  change  in  the  control, 
Tucker.  Anthony  &  Co.  retaining  their  large  interest. 

Marshall  &  East  Texas  Ry. — Bonds  Authorized. — The 
Texas  RR.  Commission  on  Dec.  IS  granted  permission  to 
register  §1,154,000  bonds  on  the  91  miles  of  road  extending 
from  Blysian  Fields  to  Winnsboro,  Tex.,  and  the  18  miles 
from  .Marshall  to  Elysian  Fields,  recently  completed. — 
V.  93,  p.  1599,  1324. 

Massachusetts  Electric  Companies. — Bonds  Offered. — See 
Bay  State  Street  Ry.  above.— V.  93,  p.  1597. 

Massachusetts  Northern  Railways,  Greenfield,  Mass. — 
Further  Data. — Warner,  Tucker  &  Co.,  Boston,  who  recently 
placed  the  present  issue  of  $100,000  pref.  stock  at  100  and 
accrued  dividend  from  Dec.  1  (V.  93,  p.  1599),  report: 

Limit  of  Authorized  Issues. — Common,  51,370,000;  convertible  common, 
$183,700;  pref.,  $1,100,000.  Par  value  of  single  shares,  all  classes,  siOO. 
Additional  preferred  shares  o  dy  to  be  issued  when  net  earnings  for  12  mos. 
ending  not  more  than  180  days  prior  to  date  of  issue  shall  h~,ve  been  one 
land  one-half  time-  amount  necessary  ro  pay  dividend  on  shares  outstanding 
and  appiled  for. 

Rights  of  Convertible  Common  Stock.-  -This  stock  may  be  exchanged  for  an 
equal  amount  of  preferred  shares  when  the  net  earnings  for  a  period  of 
12  months  ending;  not  more  than  180  days  prior  to  date  of  application  for 
conversion  shall  nave  been  I  '„.  times  the  amount  necessary  to  pay  the 
dividends  on  preferred  .shares  outstanding  and  those  to  be  issued  in  ex- 
e'.i  inge  for  convertible  common  shares.  As  regards  dividends,  convertible 
common  shares  are  treated  as  common  shares. 

I  he  statement  o:  capitalization  returned  herewith  is  .apparently  correct, 
except  in  the  case  of  Templeton  Street  Ry.,  which  has  $75,000  stock  out- 
81  lading,  mortgage  of  $155,000  and  loans  and  notes  of  $209,064. 
Capitalization  of  Controlled  Companies. 
Stock  and  Bonds —  Date.    Interest.     Outst'g.       Maturity. 

Cann.  '."all.  St.  Ry.stock.com $500,000   

Pref.  6%  cum.  (par  $100) M-.s        120,000  

First  mortgage  gold 1900     5  g  M-S     120,000  Sept. 1  1920 

Northampton  &  Amherst  1st  M__    1900     5  g  M-S      180.000  Sept.l  1920 

Greenfield  Deerfield  &  N.  1st  M._   1903     5  g  J-J       150,000  July  1  1923 

Greenfield  &  Turner's  Falls  1st  M_   1896     5  g  J-D        70.000  June  1  1916 

do  do  cons.  mtge.   1903     5  g  J-D        60,000  June  1.1923 

Gardner  West.  A  Fitch. ./Stock  .. _   185, ooo 

ilStM...    1900      5  F-A  185,000   Feb.  1  1920 

Athol  &  Orange /Stock... 74, ooo 

11st  M  ._.    1905     5  J-J  60,000  Jan.  1  1915 

Templeton  Street  Ry Stock... 75,000 

[The  Templeton  Street  Ry.  Co.  has  no  bond  issue.  The  Massachusetts 
Northern  Rys.  owns  the  outstanding  mortgages  of  the  Templeton  Street 
Ry.  Co.,  which  aggregate  51  55.000,  and  all  of  its  other  debt,  being  substan- 
tially $200,000,  the  mortgages  and  all  of  this  other  debt  being  subject  to 
a  claim  by  prior  owners  of  S150.000  maturing  in  1914,  which  is  being  carried 
at  4%   interest — $6,000  yearly. — Ed.] 

Earnings. — -The  gross  earnings  shown  on  the  circular  are  for  the  year 
ended  June  30  191 1  and  for  years  ending  Sept.  30  in  each  other  year  named. 

Stock.  &c.  Owned. — The  .Massachusetts  Northern  Railways  owns  nearly 
all  outstanding  stock  of  Athol  &  Orange  St.  Ry..  Connecticut  Valley  St.  Ry., 
Gardner  Westminster  &  Fitchburg  and  Templeton  St.  Ry.  It  also  owns 
all  outstanding  debts  and  obligations  of  the  last-named  company,  subject 
to  1  5150,000  mortj 

Trust  Weed.— There  have  been  no  copies  of  the  trust  deed  printed  for 
distribution.     Sec  also    '.'.   93,  p.   1599. 

Metropolitan  Crosstown  Ry.,  New  York. — Sale  of  De- 
posited Bonds  at  80. — The  committee  of  1st  M.  bondholders, 
J.  Augustus  Barnard.  Chairman,  announce  by  circular  dated 
Dec.  1,  addressed  to  the  owners  of  bonds  deposited  under 
agreement  dated  June  1  1909  and  Dec.  14  1911,  that  said 
bonds  have  been  sold  at  SO  to  a  private  party,  netting  the 
depositors  $790  for  each  $1,000  bond.      The  committee  say: 

Over  87%  of  the  entire  issue  of  bonds  ($600,000)  assented  to  the  agree- 
ment of  Dec.  11  1911,  and  your  committee,  after  using  the  Greatest  dili- 
gence, finally  suceeeded  in  negotiating  the  sale  of  these  bonds  to  a  private 
party  at  80%  of  the  par  value,  without  interest;  that  is,  at  5800  for  each 
$1,000  bond  delivered,  with  coupons  from  Oct.  1  1908  attached,  which 
is  more  than  35%  in  excess  of  the  offer  of  the  joint  committee  of  the  Metro- 
politan Street  Ry.  Co. 

Under  the  agreement,  the  expenses  were  limited  to  2%;  1  %  of  this  amount 
has  b:-en  deposited  by  you  in  cash,  and  the  other  1%  will  be  deducted  from 
the  remittance  mad  ■  If  yon  will  send  your  certificate  of  deposit,  properly 
endo-sed,  to  t  le  Co!  unbla  Trust  Co.,  135  Broadway.  A.  V.  City,  a  draft  for 
$790  for  each  51 .000  bond  will  at  once  be  delivered.     See  V.  93,  p.  1532. 

Met  f  po'.itan  Street  Ry.,  New  York. — Sale. — E.  S.  Mar- 
ston,  A.  J.  Hemphill  and  G.  E.  Tripp,  a  sub-eommlttee 
appointed  by  the  bondholders'  protective  committee,  bid  in 
the  property  at  the  foreclosure  sale  yesterday,  bidding  $10,- 
000.000  for  the  property  represented  by  the  5%  bonds  and 
32.010,000  for  that  covered  by  the  refunding  4s.  The  up- 
set prices  fixed  by  the  Court  were  310.000,000  and  32,000,000, 
respectively. 

The  new  company  will  be  known  as  the  New  York  Hail- 
ways  Co.  Efforts  will  be  made  to  have  the  new  company 
take   possession   within  a   few   days,  if  possible    by  Jan.  1. 

Directors — Mr.  Shouts  to  Be  Presid'nt. — it  is  announced 
that  the  board  of  directors  of  the  new  company  to  be  formed 
to  take  over  the  property  will  consisl  of  9  members,  of  which 
6  will  at  present  be  elected  by  the  bondholders'  committee, 
while  the  stockholders  will  elect  the  other  ,i.  When  the 
final  reorganization  of  the  company  has  been  effected, 
the  bondholders  will  elect  4  members,  while  the  stockholders 
will  select  5,  giving  them  control.  As  the  Enterborough-Metro- 
politan  Co.  will  own  a  majority  of  the  stock  of  the  new  com- 
pany, control  will  rest  with  the  former,  and  President  Shonts, 


of  the  Interborough-Metropolitan  Co.,  will  become  President. 

Deposits.  —Late  on  Dec.  27  Pres.  A.  J.  Hemphill,  of  the 
Guaranty  Trust  Co.,  announced  that  holders  of  general  and 
collateral  trust  5%  bonds  who  had  not  deposited  their  bonds 
under  the  bondholders'  agreement  might  deposit  the  same 
without  penally  with  the  Guaranty  Trust  Co.,  as  depositary, 
on  or  before  Dec.  29  1911,  after  which  no  further  extensions 
could  be  promised  by  the  reorganization  committee,  and  if 
the  time  was  extended  after  that  date,  in  any  event  a 
penalty  would  be  imposed. 

The  bondholders'  committee  then  announced  that  there 
had  been  95%  of  the  stock  deposited,  98%  of  the  $12,500,000 
5%  bonds  and  99%  of  the  $16,004,000  4%  issue. 

Metropolitan  Crosstown  Ry. — See  that  co.  above. 
— V.  93,  p.  1726,  1668. 

Michigan  Central  RR. — Possible  Merger. — See  N.  Y.  Cen- 
tral &  Hudson  River  RR.  below.— V.  93,  p.  1191. 

Michigan  United  Rys.-  Bonds  Authorized. — The  Michigan 
RR.  Commission  on  Dec.  19  authorized  the  company  to  is- 
sue   approximately    $1,350,000    additional    bonds. 

The  Central  Traction  Co.  has  been  organized  with  $100,000  capital 
stock  paid  In  by  in  ten  sis  connected  with  the  company,  it  Is  :;.ited,  to  build 
extensions  and  leas.'  the  present  COmp  my.      A  London  syndicate  Is  reported 

to  have  signed  a  preliminary  agreement  to  le  ise  the  co  npan;  tor  999  years 
to  the  new  corporation,  which  will  begin  with  $2,000,000  stock.  The  new 
company.lt  is  said,  is  to  spend  $3,265,000  on  improvements  and  exten- 
sions, for  which  bonds  arc  to  be  issued,  of  which  si  ,7  -15, ooo  will  be  purchased 
by  a  Canadian  trust  company  and  the  remainder  of  $1,520,000  by  the  In- 
vestment     Register      of      London. — V.      92,      p.      1178 

Middlesex  &  Boston  Street  Ry. — Bonds  Authorized. — The 

Mass.  RR.  Commission  has  authorized  the  company  to  issue 

$1,483,000  20-year  5%  refunding  bonds,  of  which  $468,000 

to  be  put  out  immediately  to  take  up  floating  debt  and  the 

remainder  as  required  for  refunding  all  existing  bonds  (due 

July  1  1912  to  1925).     See  p.  16  of  "El.  Ry.  Section." 

The  Board  of  RR.  Commissioners  rescinded  the  authority  given  to  the 
Newton  St.  Ry.  several  years  ago  to  §185,000  new  capital  stock  in  connec- 
tion with  the  consolidation  with  the  Middlesex  &  Boston  St.Ry. — V.93,p.731 . 

Milwaukee  Electric  Railway  &  Light  Co. — Meeting. — The 
shareholders  will  vote  to-day  on  the  proposition  to  authorize 
a  "general  and  refunding  mortgage"  to  secure  an  issue  of 
$90,000,000  bonds.     See  V.  93,  p.  1387,  1600. 

Bonds  Offered. — By  advertisement  on  another  page,  Har- 
ris, Forbes  &  Co.  and  Spencer  Trask  &  Co.  of  New  York; 
N.  W.  Harris  &  Co.,  Inc.,  and  Perry,  Coffin  &  Burr  of  Bos- 
ton, and  the  Harris  Trust  &  Savings  Bank  of  Chicago,  are 
offering  at  96  J^  and  int.  the  entire  present  issue  of  $3,000,000 
"general  and  refunding  mortgage"  5%  gold  bonds,  dated 
Dec.  1  1911,  due  Dec.  1  1951,  except  that  in  the  event  the 
company  has  not  acquired  a  franchise  extending  to  19-54  on 
or  before  Dec.  1  1931,  the  bonds  become  due  and  payable  on 
that  date.  Subject  to  redemption  on  any  interest  dale  on 
and  after  Dec.  1  1916  at  105  and  int.  on  six  weeks'  notice. 
Int.  J.  &  D.  Par  $l,000c*.  Bankers'  Trust  Co.,  N.  Y., 
trustee.  Application  will  be  made  to  list  these  bonds  on 
the  New  York  Stock  Exchange. 

Digest  of  Letter  from  Vice-Pres.  J.  D.  Mortimer,  Milwaukee,  Dec.  30  1911. 

Capitalization  (Regular  Divs.  at  6%  Are  Being  Paid  on  All  Outstanding  Stock) . 

Common  stock  authorized,   520,000,000;  issued S9.000.000 

Pref.  stock  (6%  non-cum.)  auth.,  54,500,000;  issued 4,500,000 

General  &  refunding  M.  5s,  total  auth.,  590,000,000;  present  issue  3,000,000 

Reserved  to  retire  all  underlying  bonds:  Consol.  (now  1st)  M. 
5s  due  1926,  SG, 500, 000;  refg.  &  ext.  M.  4  Xs  due  1931,  $6,- 
728,000 13,228,000 

New  Bonds. — These  are  secured  by  a  general  mtge.  on  the  entire  prop- 
erty, subject  to  the  aforesaid  (513,228,000)  underlying  bonds  and  by  pledge 
as  collateral  of  $2,000,000  refunding  and  extension  mortgage  4  Ms,  now 
available  for  issue,  and  all  additional  amounts  of  these  bonds  as  they  become 
available  and  are  issued  (at  not  over  51,000,000  per  annum)  for  extensions, 
improvements,  &c.  Of  the  authorized  issue  of  "general  and  refunding 
mtge.  bonds,"  513,228,000  bonds  arc  reserved  to  retire  at  or  before  ma- 
turity the  underlying  liens,  it  being  provided  in  the  mortgage  that  the  under- 
lying liens  cannot  be  extended.  It  is  further  provided  that  the  50,500,000 
refg.  &  ext.  M.  4  lis  reserved  to  refund  the  consol.  (now  1st)  M.  5s  will  not 
be  issued,  the  retirement  of  the  latter  to  be  carried  out  by  issue  of  new  bonds, 
or  in  some  other  manner,  it  being  agreed  that  the  consolidated  mow  1st)  5s 
are,  at  or  before  maturity,  to  be  entirely  removed  as  a  lien  prior. 

The  balance,  or  573,772,000,  of  the  new  bonds  may  be  I:  sued  from  time 
to  time  for  extensions,  permanent  improvements  and  for  the  acquisition 
of  new  property,  other  than  stocks  or  bonds,  made  subsequent  to  Dec.  1 
91 1 ,  on  the  basis  of  80";,  of  the  actual  cost  thereof,  but  only  when  earnings 
for  12  months  out  of  14  calendar  months  preceding  such  issue  shall  be  equal 
to  1  <i  times  the  interest  on  the  bonds  outstanding  and  to  be  issued.  In 
computing  the  earnings  after  Nov.  1012,  an  allowance  of  20%  of  the  aggre- 
gate gross  earnings  from  Dec.  1  1911  must  be  made  for  depreciation  and 
maintenance,  an  1.  lacking  such  expenditures  and  appropriation,  an  amount 
necessary  to  bring  the  charges  for  maintenance  and  depreciation  reserve  up 
to  20";,  must  be  included  in  operating  expenses. 

Property. —  (a)  Railway  system  of  about  139  miles  of  track  (measured  as 
single  track),  supplying  substantially  all  the  street  rallwaj  transportation 
facilities  in  Milwaukee  and  affording  entrance  into  the  city  of  a  very  ex- 
tended suburban  and  Interurban  electric  railway  mileage.  (W  Generating 
plants  for  both  the  railway,  electric  light  and  power  departments  three 
stations,  total  generating  capacity  09,250  kilowatts  (92,850  h.  p.),  13,000 
kilowatts  of   which   has   been   added   during  this  year.      The   company  also 

purchases  hydro-electric  power  from  the  Southern  Wisconsin  Power  Co. 
(V.  90,  p.  :S77.  151,  508).  (e)  Transmission  and  distributing  systems  of 
both  departments  largely  underground,  and  exclusively  so  In  the  central 

business  district.  (0)  Rolling  Stock,  modern  and  ample.  (e)  New  car- 
re  pair  shops  practically  completed  and  unexcelled  in  this  country,  fj  I  "Pub- 
lic Service  Building",  centrally  located,  containing  the  company's  offices 
and  used  as  a  terminal  for  the  Interurban  lines  of  the  Mllw.  Light.  Heat  & 
Traction  Co.     (</>  Steam-heating  department  permanent  construction. 

Total  re;>,  o  ! action  value  of  'i  (le  il  properties  Jan  .  l  1910,  as  estimated 
by  the  Wisconsin  Kii.  and  Tax  Commissions,  (16,988,417;  since  expended 
on  ad  Uttons,  extensions  and  Improvements,    $2,988,562;    total  now  not 

less   than   519.978,97'.). 

Franchises. — (at  Street    railway   franchises:   These  are  favorable   and  ex- 

i  in  the  opinion  of  counsel  until  1934 .     At  any  time  before  the  expiration 
of  its  ipeclal  [rani  ■   ipany  has  the  right,  under  the  Wisconsin 

law,  to  ■■■■■ >t  an  Indeterminate  permtl  covering  the  street  railway  lines. 

(A)  Electric  light,  heal  et  franchises:  These  oover  thi    entire  oitj 

and  actory,  granting,  in  the  opinion  ol  counsel,  either  the  i 

id  ite  ii'i'i  nut,  or  else  without  time  limit  under 

Earnings  Unci,  those  of  Milwaukee  Central  Beating  Co.)  Years  ended  Oct .  81. 

1910-11.        1909-10.  1010-11.        1909-10. 

Gross    earns     85,041,655   14.700,236 1  Total  net  [no  51.725,250   »1 ,622,952 
niter  de-  liond  int.  duel. 

prec    .v  ■    -.   M  .467,682   (1,382,406       ores.  Issue)         777.768        777. 7«o 
Other  Income        257,577        240,546   Bal..   surplus      3947,499      58  15.192 
I  be  actual  bond  Interest  paid  during  these  sears  was  8627,760. 
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The  earnings  during  the  year  ended  Oct.  31  1911,  available  for  the  pay- 
ment of  Interest  on  the  S3, 000,000  new  bonds,  are  over7times  their  Interest. 
Gross  Earnings  Cal.  Years  1907  to  1909  —  Yrs.  End.  Oct.  31  1910  and  1911. 
1907.  1908.  1909.  1909-10.  1910-11. 

13,383  $3,946,789  $4,325,037  $4,765,789  $5,0 1  1  ,655 

ness  Field.    -Milwaukee,  with  its  24  miles  of  first-class  dock  facilities, 
Is  the  twelfth  largest  city  in  the  United  States,  it">  population  being  373,- 
857  in  1910,  285,315  In  1900  and  204,408  In  1890,  while  the  County  of  Mil- 
waukee In  19  I"  ha  I  a  total  population  of  433,190.     An  important  commer- 
manufacturlng  city,  ii<  transportation  facilities  and  large  brewing 
ndustries  bavin  •  m  ide  11  the  principal  Western  market  for  barley  and  malt, 
d   trade  amounting  bo  about  40,000,000  bushels  per  annum;  it  is 
also  the  largest  tanning  and  leather  centre  in  the  country,  and  contains  the 
largest  tin  plate  and  enameling  works  in  the  world.     Continued  growth  as 
a  commercial  and  manufacturing  centre  may  safely  be  predicted  for  years 
to  come.— V.  93,  p.  1600.  1387. 

Missouri  Arkansas  &  Gulf  RR. — Mortgage. — The  company 
has  made  a  mortgage  to  the  St.  Louis  Union  Trust  Co.,  as 
trustee,  to  secure  an  issue  of  $1,600,000  5'  ,  gold  bonds  dated 
Oct.  1  1911  and  due  Oct.  1  1941,  but  redeemable  any  A.  &  O. 
on  and  after  Oct.  1  1916  at  105.  Par  $1,000  and  $100. 
Int.  A.  &  O.  at  office  of  trustee. 

The  company  was  incorporated  in  Missouri  in  April  1911  with  $2,000,000 
authorized  stock,  to  build  a  road  from  Holla,  Mo.,  to  Bakersneld,  125  miles. 
Grading  Is  said  to  be  In  progress  from  Rolla  to  Willow  Springs.  No  surveys, 
It  is  stated,  have  been  made  south  of  Willow  Springs.  Pres.,  Gilbert 
Lay;  Secretary,  W.  E.  Finke 

New  England  Investment  &  Security  Go. — Legislation 
Asked  to  Permit  Sale  of  Assets. — This  voluntary  association, 
whose  $4,000,000  4%  pref.  stock  and  $13,859,000  notes  are 
guaranteed  by  the  New  York  New  Haven  &  Hartford  RR. 
(see  p.  77  of  "El.  Ry.Sec")  has,  with  the  approval  of  that 
company,  filed  a  petition  for  submission  to  the  Mass.  Legis- 
lature asking  for  an  Act  that  will  authorize  the  New  Haven 
road  either  to  purchase  outright  the  assets  of  the  Association 
or  to  own  control  and  guarantee  the  pref.  stock  of  a  merger 
company  to  be  organized  to  take  over  the  various  properties. 
In  brief,  the  Association  desires  authority: 

Either  (a)  for  the  organization  of  a  corporation  under  the  laws  of  this 
Commonwealth  with  all  the  usual  powers  of  a  street  railway  company,  to 
purchase  and  take  over  from  your  petitioner  all  or  any  of  the  property  now 
owned  by  it,  and  as  will  further  authorize  the  New  York  New  Haven  & 
Hartford  RR.  Co.  to  own  stock,  bonds  and  other  securities  issued  by  such 
corporation  so  organized,  and  to  guarantee  the  dividends  and  liquidation 
value  of  such  stock,  or  any  of  it,  and  the  interest  and  principal  upon  such 
bonds  or  other  obligations;  or  (b)  if  such  course  seems  to  your  honorable 
bodies  preferable,  as  will  permit  it  to  sell,  and  said  New  York  New  Haven  & 
Hartford  RR.  Co.  to  buy.  all  or  any  of  the  stocks,  bonds,  securities  and  other 
property  owned  by  said  Association. 

Abstract  of  Statement  by  President  J.  T.  Harmer. 

Need  for  Trolley  Extensions — Public  Sentiment  Thought  Favorable  to  Measure. 

The  principal  reason  for  this  petition  is  the  strength  of  the  sentiment  in 
Western  Massachusetts  for  further  trolley  extensions  to  open  up  large  sec- 
tions of  the  State  at  present  without  modern  transportation  facilities.  This 
sentiment  was  unmistakably  manifested  in  the  proposition  submitted  to 
the  Legislature  last  winter  to  permit  a  consolidation  of  the  Berkshire  Street 
Ry.,  already  owned  by  the  New  Haven  railroad,  with  the  Springfield  Street 
Ry.,  then  and  now  controlled  by  this  Association;  and  thereupon  to  permit 
the  New  Haven  RR.  Co.  to  buy  the  Springfield  Street  Ry.  Co.  stock.  While 
that  proposition  failed  of  the  necessary  three-fourths  vote  to  secure  its  ad- 
mission at  the  late  stage  of  the  session  when  it  was  presented,  the  substan- 
tial majority  voting  to  suspend  the  rules  and  to  admit  the  bill  indicated, 
almost  certainly,  a  favorable  action  whenever  it  should  be  considered  upon 
ts  merits.     A  similar  bill  has  now  been  seasonably  filed. 

Sale  or  Merger  of  AH  the  Lines  Preferable  to  Sale  of  Part 

Since  the  sale  (in  1910)  of  its  holdings  in  the  Berkshire  St.  Ry.  Co.  to  the 
New  Haven  road,  the  Association  has  consolidated,  under  the  general  laws, 
most  of  Its  street  railway  properties  in  two  principal  operating  companies, 
the  Springfield  and  the  Worcester  Consolidated.  Between  the  territories 
served  by  these  two  companies  there  is  a  close  and  growing  community  of 
interest.  The  through  line  from  Worcester  to  Springfield — owned  partly  by 
one  company  and  partly  by  the  other — does  a  large  and  Increasing  business, 
both  in  passengers  and  trolley  express.  The  merchants  of  Springfield  ship 
goods  to  many  points  on  the  Worcester  Consolidated  section  of  this  line,  and 
the  converse  is  sure  to  be  true,  now  that  the  latter  company  has  been  au- 
thorized to  act  as  a  common  carrier  in  Worcester.  This  Association,  there- 
fore, would  naturally  seek  authority,  under  the  general  laws,  to  consolidate 
these  two  companies.  Indeed,  this  would  have  already  been  done  had  it 
not  been  for  the  appearance  last  winter  of  the  Berkshire-Springfield  plan. 

Under  the  Berkshire  trolley  Act  [adopted  in  1910]  the  Berkshire  company 
was  prohibited  from  entering  Into  many  of  the  contracts  usual  between 
connecting  street  railway  companies.  This  prohibition,  unless  modified, 
would  extend  to  the  lines  of  the  Springfield  company  in  case  of  Its  consoli- 
dation with  the  Berkshire.  The  through  cars,  at  present  operated  jointly 
by  these  companies,  might  thus  become  Impossible,  as  well  as  the  operation 
of  trolley  express  care  from  Springfield  to  Southbridge,  Worcester  to  Palmer, 
&c.  Not  only  would  this  Association  be  left  with  only  a  partial  system  of 
trollies,  but  the  public  also  would  be  in  a  similar  position  with  respect  to  the 
Berkshire-Springfield  system.  While  recognizing  the  desirability  of  con- 
solidating the  Springfield  and  Berkshire  companies  as  a  necessary  prelimi- 
nary to  the  construction  of  the  extensions  so  much  desired  and  so  sadly 
needed  in  the  territory  west  of  the  Connecticut  River,  the  trustees  of  this 
Association  are  convinced  that  in  a  short  time  the  same  embarrassment 
would  inevitably  arise  respecting  the  territory  between  Springfield  and 
Worcester.  The  simplest  solution  seemed,  therefore,  to  lie  in  the  direction 
of  a  petition  for  authority  to  sell  to  the  New  Haven  company  the  whole  of 
its  street  railway  Investments. 

2/  Merger  Company  is  Formed,  Pref.  Stock  Must  be  Guaranteed. 
If,  however,  the  Legislature  deems  the  formation  of  a  Massachusetts 
corporation  to  take  over  our  assets  preferable  to  a  direct  sale  to  the  New 
Haven  Railroad,  the  petition  permits  legislation  authorizing  the  formation 
of  such  a  corporation.  In  such  case  the  New  England  Investment  & 
Security  Co.  and  the  two  subsidiary  associations  would  be  dissolved,  and 
their  assets  would  be  transferred  to  the  new  corporation  and  the  various 
street  railway  companies  controlled  by  the  three  associations  would  be 
merged  into  this  new  corporation. 

Under  a  decision  of  the  Supreme  Court  of  Connecticut,  a  guaranty  con- 
tract by  the  railroad  of  the  preferred  shares  of  the  New  England  Investment 
&  Security  Co.  has  been  held  valid  and  binding.  In  view  of  that  decision 
it  is  hardly  to  be  expected  that  the  preferred  shareholders  would  accept 
unguaranteed  shares  of  a  new  corporation  in  place  of  their  present  guaran- 
teed shares.  The  preferred  shares  of  one  of  the  subsidiary  associations 
have  the  benefit  of  a  similar  guaranty.  To  effect  the  proposed  substitution 
of  a  Massachusetts  corporation  for  the  present  voluntary  association, 
therefore,  and  to  enable  that  corporation  to  secure  the  funds  necessary  for 
the  building  of  the  desired  lines,  it  seems  necessary  that  the  New  Haven 
railroad  should  be  authorized  to  hold  the  common  stock,  and  to  guarantee 
the  preferred  stock  of  the  new  corporation. — V.  93,   p.  1669. 

New  Orleans  Railway  &  Light  Co.— Bonds  Called.— Seven 
($7,000)  New  Orleans  Traction  Co.  1st  M.  gold  6%  bonds  of 
1897  for  payment  on  July  1  1912  at  105  and  int.  at  the 
Fidelity  Trust  Co.,  trustee.     V.  93,  p.  1260,  346. 

New  York  Central  &  Hudson  River  RR. —Collateral  Bonds 
to  Be  Given  Direct  Lien,  if  Holders  Consent  to  Merger. — As  a 
preliminary  to  the  unifying  of  its  system,  probably  in  the 
first  instance  by  consolidation  with  the  Lake  Shore  and  other 
companies  and  later  possibly  with  the  Michigan  Central,  the 
company  has  sent  circulars  to  the  holders  of  its  $90,578,400 
Lake  Shore  collateral  and  $19,336,445  Michigan  Central  coll. 


''Wi%  gold  bonds  of  1898,  by  which  they  are  asked  to  author- 
ize the  following  acts,  a  75%  vote  being  required  to  approve 
the  same: 

The  consolidation  of  the  Lake  Shore  <v.  Michigan  Southern  Ry.  Co.  [or 
the  Michigan  Central  RR.,  as  the  case  mav  be]  with  the  New  York  Central 
&  Hudson  River  RR.,  or  its  successors,  together  with  any  other  railroad 
companies,  now  or  hereafter  in  the  New  5  orl  (  entral  System,  upon  such 
t(  rms  and  conditions  as  the  boards  of  direct*..:,  ami  the  stockholders  of  said 
companii  na  •  ,  this  consent  being  applicable  elthi  to  a  single  consoli- 
dation or  to  successive  conso  ,  consolida- 
tion proceedln  1  »r  by  merger  und<  r  present  or  futu  or  by  purchase 
or  otherwise. 

Conditions  Prior  to  such  Con  went  is  Given. 

in     'i  lie   -  ew  York  (  em  'al  &  ■■  -  zy2%  gold  bonds, 

Michigan  Central  collateral,  and  3  v  gold  bonds,  Lake  Shore  collateral 
shail  have  been  secured  by  a  mortgage  to  be  executed  by  the  New  York 
Central  &  Hudson  I  .    Co.  u  >on  owned  by  it  at  the  date 

hereof,  which  mortgage  shall  be  next  in  rank  and  si  cond  onlj  to  the  existing 
ral  mortgage  of  the  >.'.  V.  Central  &  Hu<  IR.  Co.,  dated 

June  1  1897,  securing  an  au'h  trlzed  10  000,000  of  bonds. 

(2)  The  railroad  company  shall  have  paid  the  tax  on  the  Lake  Shore  and 
Michigan  Central  collateral  bonds  under  the  present  mortgage  tax  law 
of  the  State  of  New  York. 

(3)  In  connection  with  such  consolidation  with  the  N.  Y.  Central  no 
lien  or  charge  shall  be  placed  on  the  property  of  the  Lake  Shore  tx  Michigan 
Southern  Ry.  or  the  Michigan  Central  RR.  Co.  except  In  subordination  and 
subjection  to  the  prior  claim,  Hen  and  charge  of  the  Lake  Shore  and  the 
Michigan  Central  collateral  bonds. 

Extracts   from    Circulars  Dated   Dec.    15. 

(a)   To  Holders  of  Company's  3  '■  * %  Gold  Bonds,  Lake   Shore  Collateral. 

Under  the  indenture  dated  Feb.  4  1898,  under  which  these  bonds  were 
issued,  the  Lake  Shore  Sc  Michigan  Southern  Ry.  Co.  may  be  consolidated 
with  the  New  York  Central,  or  any  other  company  may  be  consolidated  with 
the  Lake  Shore,  upon  such  terms  as  may  be  d  by  the  holders  of  75% 

of  said  bonds;  but  in  case  of  any  such  consolidation  these  bonds  and  the  New 
York  Central  3J4%  bonds,  821,550,000  authorized,  Michigan  Central  col- 
lateral, shall  be  secured  by  a  mortgage  upon  the  railroad  of  the  N.  Y.  Cen- 
tral, as  provided  in  section  5  of  article  2  of  the  indenture,  next  in  rank  and 
second  only  to  its  existing  general  mortgage,  dated  June  1  1897,  securing 
an  authorized  issue  of  .$100,000,000  of  bonds. 

The  N.  Y.  Central  owns  more  than  90%  of  the  stock  of  the  Lake  Shore, 
and  it  is  thought  that  it  may  be  desirable  to  consolidate  the  two  companies 
and  to  Include  in  such  consolielation  certain  others  of  the  N.  Y.  Central  lines. 

<b>  To  Holders  of  Company's  314%  Bonds,  Michigan  Central  Col- 
lateral. 

It  is  not  intended  at  the  present  time  to  consolidate  the  Michigan  Central 
with  the  N.  Y.  Central  or  with  the  Lake  Shore,  but  (the  necessary  consents 
being  obtained)  the  Michigan  Central  collateral  bonds  will  be  secured  by  a 
mortgage  on  the  railroad  of  the  N.  Y.  Central  when  any  two  of  those  com- 
panies are  consolidated. 

In  that  connection  and  in  order  to  facilitate  such  Michigan  Central  con- 
solidation as  may  hereafter  be  decided  on,  the  holders  of  the  Michigan  Cen- 
tral collateral  bonds  arc  asked  to  give  their  consent  to  the  consolidation  of 
the  Michigan  Central  with  the  N.  Y.  Central,  or  its  successors,  or  with  any 
other  railroad  company  or  companies  now  or  hereafter  of  the  N.  Y.  Central 
System,  which  consolidation  may  be  made  presently  or  at  any  future  time. 

[Blank  forms  of  consent  are  furnished  for  the  signatures  of  the  registered 
bondholders,  and  also  of  such  holders  of  coupon  bonds  as  shall  temporarily 
deposit  them  with  any  trust  company  satisfactory  to  the  trustee  and  fur- 
nish a  certificate  as  to  said  deposit  in  order  to  prove  ownership. — Ed.] 

The  company,  in  order  to  be  able  to  communicate  with  the 
holders  of  the  aforesaid  coupon  bonds,  requests,  by  adver- 
tisement on  another  page,  that  the  names  and  addresses  of 
all  holders  of  these  bonds  be  sent  to  D wight  W.  Pardee,  Sec, 
Grand  Central  Terminal,  N.  Y.  City. 

Authorized  to  Purchase  New  York  &  Harlem  Stock. — 
The  Public  Service  Commission  on  Dec.  28  authorized  the 
company  to  purchase  all  or  any  of  the  $10,000,000  stock 
of  the  New  York  &  Harlem  at  not  over  $175  a  share,  and  to 
issue  the  following  securities: 

(a)  30-year  4%  debentures  of  an  issue  limited  to  $50,000,000,  of  which 
not  exceeding  $35,000,000  are  to  be  issued  at  present,  which  shall  be  sold 
when  they  can  be  disposed  of  to  advantage  at  not  less  than  90.  (6)  4H% 
notes  maturing  In  not  more  than  3  years  from  their  respective  dates,  to  an 
aggregate  not  exceeding  $30,000,000,  on  condition  that  the  notes  shall  be 
sold  at  not  less  than  98  y2.  .... 

The  Commission  has  also  authorized  the  use  of  the  proceeds  of  notes  is- 
sued under  order  made  on  March  10  1911,  which  are  now  on  hand,  to  an 
amount  not  exceeding  $5,000,000.  The  order  provides  that  the  total  of  the 
debentures  and  notes  Issued  at  any  time  under  the  present  authorization 
shall  not  exceed  $35,000,000,  and  such  notes  as  may  be  Issued  shall  be  re- 
tired at  or  before  maturity  out  of  the  proceeds  of  sale  of  debentures.  Com- 
pare V.  93,  p.  1600,  1260. 

New  York  New  Haven  &  Hartford  RR. — Petition  of  New 
England  Investment  &  Security  Co. — See  that  company  above 
and  compare  V.  93,  p.  1669. 

Application  to  Purchase  Rutland  Stock. — See  that  co.  below. 
— V.  93,  p.  1669. 

New  York  Railways  Co. — New  Company. — See  Metro- 
politan Street  Ry.  above. 

New  York  State  Rys. — Increased  Income  on  Stock  Owned. — 
See  Utica  &  Mohawk  Valley  Ry.  below. 

Sale  of  Bonds. — See  Rochester  Ry.  &  Light  Co.  below. 
— V.  93,  p.  1387. 

Northern  Illinois  Light  &  Traction  Co. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons,  Bost.,  N.  Y.,  Chic,  Den.  and  San  Fr., 
are  offering  at  95  and  int.  a  block  of  1st  M.  5%  gold  bonds, 
dated  July  1  1903  and  due  July  1  1923.  Interest  J.  &  J.  at 
American  Trust  Co.,  Boston,  trustee.  Par  $1,000  and 
$500  c*.     A  circular  says  in  substance: 

The  company  does  the  entire  street  railway,  electric  light  and  power 
business  of  Ottawa,  111.,  an  important  industrial  and  manufacturing  centre, 
about  84  miles  west  of  Chicago. 

The  remaining  bonds  (.S593.000)  may  only  be  issued  under  the  provisions 
of  the  deed  of  trust,  subject  to  the  consent  in  writing  of  E.  IT.  Rollins  & 
Sons.  Our  agreement  with  the  company  provides  that  additional  bonds 
may  only  be  issued  for  not  exceeding  In  par  value  80%  of  the  actual  and 
reasonable  cash  cost  of  additions,  extensions  and  new  properties  acquired. 
Of  the  $607,000  bonds  outstanding,  $342,000  have  recently  been  Issued  to 
provide  for  the  acquisition  of  new  property  and  for  additional  construc- 
tion, costing  in  excess  of  $4  25,000  and  now  completed.  Included  in  the 
following  statement  of  earnings  for  1911  are  the  interest  charges  on  the 
total  $607,000  outstanding  bonds,  although  the  net  earnings  are  based  on 
the  original  issue  of  $265,000  and  do  not  include  the  increased  earnings 
which  will  result  from  the  recent  expenditures  of  over  $425,000. 

Abstract  of  Letter  from  Pres.  W.  B.  JHcKinley,  Champaign,  111.,  Oct.  31  '11. 

(Compare    map    on    page    24    of    "Electric    Railway    Section. "| 

Canital  stock  authorized,  $250,000;  issued $250,000 

First  mortgage  5%  bonds  authorized,  $1,200,000:  issued 607,000 

Owns  and  operates  the  street  railway,  electric  light  and  power  business 
in  the  city  of  Ottawa,  including  6  'A  miles  of  standard-gauge  track',  car  barn, 
power  plant  of  brick  and  steel  and  distributing  system  covering  entire  city. 
The  earnings  for  the  year  ending  Oct.  31  1911  were  derived  solely  from  this 
property.  The  company  also  owns  22  miles  of  high-tension  transmission 
line  along  the  Illinois  and  Michigan  Canal,  from  Morris  to  Ottawa,  with  16 
miles  additional  under  construction  from  Ottawa  to  La  Salle.  The  com- 
pany owns  right  of  way  from  the  State  along  the  canal,  La  Salle  to  .Toilet. 


Dec.  .°0  1911.] 
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The  company  lias  recently  completed  at  Marseilles,  111.,  s  miles  cast  or 

Ins  station,  designed  for  an  ulti- 
mate  development  oi  5,000  h.p..  with  •..  talned  from  the  Illinois 

r  under  contract  with  th    !  econd      et,  at  a  head  of 

p.  Including     uo-stations 
in  eneca,  111., 

...  prop- 
erty of  tl  ny  is  conservative^  ii  a'  $825,000,  as  against  a. 
bonded  debt  at  that  time  of  $607,000. 

:  •      .",1  1911 — Estimate  for  Cal.  Year  1912. 

0-11.  19U'. 

Gross  earnings .$115,768     e  t.  $242,650 

- S57, 11*7      I    I         .     9,750 

,0005s... §30.350  10.350 

Surplus 827,077        est.  $79,400 

(ses.  —In  Ottawa  arc  perpetu  '-trie  lighting  and  extend  to 

1924  for  the  electric  railway. 

Contracts.—  Has  already  entered  uini  ,|,le  contracts  for  the  sale  of 

all  of  the  power  generated  at  the  Marseilles  power  plant,  with 
i  ;  interurban  street  railways,  amoi  the 

i;    .  Co.  and  the  Illinois  Valley  Ry.  Co.,  owned  by  the  Western 
Rail!  I  ■         Co.,   which   o  of  interurban 

serving  Marseilles,  Seneca,  Morris,  Streator,  Utica,  La  Salle,  Spring   \  ■  llcy, 
Ladd,  Bun  In         i .  111.     This  road  is  being  rapidly  extended  east 

Uet  for  operation  on  or  about  Dec.  l  1911.     The  company  also  furnl 

b  >lesale  to  public  service  properties  operating  In  La  Salle, 

fjtica  and  Marseilles. 

eld. —  (a)  Ottawa  (population  1910,  9,535),  an  important  dis- 

lUting  centre,   manufacturing   glass,    tiles.    Hour,   cigars,   lumber.    &c. 

Surro  -    a  rich  agricultural  section.     Many  coal  mines  and  quarries 

iut  this  district,     (b)    Marseilles  .1910  pop.  3,291)  manufactures 

paper,  boxes,  palp  and  agricultural  Implements,     (c)  Seneca  (1910  pop. 

1,120)  manufactures  tiles  and  is  a  shipping  point  for  coal  and  grain,     (d) 

Morris  (1910  pop.  4,563)  i;  a  shipping  point  for  grain,  coal  and  cattle  and 

manufactures  leather,  car  wheels,  hardware  and  Hour,      (e)  Joliet,  a  thriving 

manufacturing  olty  of  approximately  40,000  pop.      (f)    Utica   (1910  pop. 

1,342)    has  Important  cement   works,     (g)    La  Salle   U910  pop.   11,537), 

extensive  zinc  works  and  cement   works  and   manufacturers  of  sulphuric 

acid,  brick  and  clocks,      (h)  Streator  (1910  pop.  15,771),  the  centre  of  the 

bituminous  coal  fields  of  the  State  and  manufactures  class,  brick-  and  Iuml  n  r. 

Management. — Owned  and  operated  by  the  Western  Railways  &  Light 

Co.,  a  corporation  affiliated  with   the  Illinois  Traction  system  of  Pul  li< 

Service  properties.     Together  with  the  Illinois  Traction  Co.,  which  opera  tes 

560  miles  of  electric  railway,  this  system   will  eventually  form  part  of  a 

through  electric  railway  from  Chicago  to  St.  Louis.     (See  p.  23  to  27  of 

"El.  Ry.  Sec.") 

Tile  directors  include  wealthy  and  influential  business  men  of  Illinois, 
New  England  and  Montreal,  Canada,  whose  following  have  a  total  invest- 
ment iu  fraction  and  lighting  properties  of  some  850,000,000. — V.82.P.101 1  . 

Northern  Ohio  Traction  &  Light  Co. — Suit  Dismissed. — ■ 

Judge  Wanamaker  in  the  Summit  Common  Pleas  Court  last 

week  dismissed  the  suit  brought  by  W.  L.  Kimball  of  New 

York,  who  is  said  to  be  the  owner  of  two  shares  of  stock,  to 

enjoin  the  issue  of  the  $1,000,000  pref.  stock  which  was  sold 

early  this  year.     (V.  92,  p.  956.) 

The  Public  Service  Commission  of  Ohio,  we  are  informed,  also  recently 
dismissed  the  application  of  the  same  interests  to  declare  the  issue  invalid 
on  the  ground  that  the  stock  was  issued  before  the  law  creating  the  Com- 
mission became  operative. — V.  93,  p.  1534. 

Ocean  Shore  RR.,  San  Francisco. — New  Company  in  Pos- 
session— Securities,  &c. — The  company  on  Dec.  1  took  over 
the  property  of  the  old  railway  company  from  the  bondhold- 
ers' committee  operating  under  the  name  of  the  Ocean  Sh.RR. 

The  S3, 000, 000  capital  stock  of  the  new  company  has  been  given  to  the 
bondholders  of  the  old  company  in  exchange  for  their  securities,  leaving 
the  road  free  from  bonded  debt.  Subscriptions  for  $700,000  1st  M.  6% 
bonds  at  85  were  open  until  Dec.  20,  the  money  raised  will  be  used  in  part  to 
pay  the  floating  debt,  the  remainder,  about  half,  to  be  placed  in  the  treas- 
ury for  future  use.  The  officers  are:  President,  S.  W.  Reynolds;  Gen.  Man., 
L.  H.  Landis.  and  Sec.  and  Treas..  J.  W.  Crosby. — V.  93,  p.  1669,  1106. 

Old  Colony  RR. — Stock. — Francis  Henshaw  &  Co.  will 
offer  for  sale  at  public  auction  in  Boston  at  noon  Jan.  3  1912 
$500,000  capital  stock,  by  order  of  the  board  of  directors, 
making  the  total  outstanding  stock  $21,664,000.  See  V.  93, 
p.  872,1022. 

Pennsylvania  Co. — Income  on  Stock  Owned. — See  Toledo 
Columbus  &  Ohio  River  Ry.  below.— V.  93,  p.  1669,  1324. 

Phillipsburg  (N.  J.)  Horse  Car  RR. — N.  J.  Franchise  Tax 

Law   Upheld. — The  New  Jersey  Supreme  Court  on  Dec.  20 

sustained  the  validity  of  the  Franchise  Tax  Law  of  1906, 

which  levies  an  annual  tax  upon  such  proportion    of   the 

gross  receipts  of  a  street  railway  as  the  length  of  its  line  in 

that  State  bears  to  the  whole  line. 

It  is  held  that  the  tax  Is  not  levied  on  the  gross  receipts  nor  on  the  busi- 
ness of  the  corporation,  but  Is  merely  an  excise  tax  on  the  franchises,  namely, 
the  franchise  to  exist  and  the  franchise  to  occupy  the  streets,  which  is 
measured  In  part  by  the  gross  receipts.  It  Is  therefore  not  a  regulation  of 
inter-State  commerce,  and  the  Act  Is  not  In  conflict  with  the  clause  of  the 
U.  S.  Constitution  giving  Congress  power  to  regulate  commerce  among  the 
several  States. 

Portland  (Me.)  &  Brunswick  Street  Ry. — New  Name. — See 
Portland  &  Yarmouth  Ry.  below.— V.  93,  p.  872. 

Portland  (Me.)  &  Yarmouth  Ry. — Reorganized  Company . — 
The  organization  of  the  company  with  $300,000  authorized 
capital  stock,  as  successor  of  the  Portland  &  Brunswick 
Street  R,y.,  which  was  sold  at  foreclosure  sale  on  Sept.  25 
to  Harry  B.  Ivers  of  Lewiston,  Superintendent  of  the  Lewis- 
ton  Augusta  &  Waterville  Ry.,  was  on  Dec.  22  approved  by 
the  Maine  R.R.  Commission.  The  road  is  to  be  operated  as 
part  of  the  Lewiston  Augusta&  Waterville  Ry.  system. 

Public  Service  Corporation  of  New  Jersey. — Decision. — 

The  Supreme  Court  of  New  Jersey  on  Dec.  26  sustained  the 

order  of  the  Board  of  Public  Utility  Commissioners  requiring 

the  Public  Service  Ry.  to  give  transfers   to    all  intersecting 

lines  within  the  City  of  Newark,  BO  as  to  carry  a  passenger 

to  iiis  destination  for  a  single  5-cent  fare.     Justice  Bergen 

wrote  the  opinion. 

The  <  that  the  company  claims  tl  to  compel  pa 

to  enter  only  such  cars  as  would  carry  them  without   change,  and   Un- 
order requires  it  to  allow  pa  In  the  required 
direction,  with  the  privilege  ol                    Lag  at  in'  polnl    . 
it  i-                                  "in  of  a  contract  right  i 
oft!                        ob    ctlon   that  the  stopping  of  c 
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Rapid  Transit  in  New  York  City.     Bids  for  Lower  E 
Subway, — The  Public  Service  Commission  is  advertisi 

bids  for  the  construction  of  Section  '■'>  of  the  Lexington  Ave. 
subway,  under  Broadway  from  Howard  to  Bleecker  Street. 


This  is  t lie  flrst  section  of  the  lower  end  of  the  subway  on  which  the  Com- 
mission bad  taken  action  since  the  ret ins  were  adopted,  calling  for 

a  l-traek  road  with  a  bore  slmllaj  mow  used  i>v  tile  Interborougb  Co. 

In  October  191  i  the  ectlon  was  I  I  I  foi  u  i  i  i!'  ild  ilan  Cora  larger  bore 
at  figures  ranging  from  $8,619,315  to  53,978  901,      V  .  93,  p.  1601,  1535. 

Rates. — Chicago  Switching  Agreement. — The   following   is 

published: 

tated  that  the  new  i  tchlr                   it  1                  >      go  tei  mlnai 

ro           i                              i  ill  disputes,  so  far 

a .   possible,   to  e   . .  i  .                       ii                                          ere, 

which  will  not,  aon  tilings       1 1   :'   not 

ted  that   manj    casi  carried  1                           ite  Commerce 

nissloD       Dlsputi     aai  been  ft    -                 I           irs  <  ond  Itl  in    ha\  e 

..     i  ..     i ;         ,  ■  i  Lous,     in  Aug ,  last      con!  u  nder 

I     ,.':;..  ...  i  1 1  £   Of 

ixl      Ini    car,  with  excess  on  .-,   i  *  i  oo  pounds  and  a 

ml  louuin  of  S9  for  oo.ooo  pon ads  md  l  pounds  for 

switched   from   one   point  to  another  within   the  switching  zone. — 
V.  93,  p.  1669,  1534. 

Reading  &  Columbia  RR. — Bonds  for  Refunding . — This 

company,  $788,200  of  whose  $958,373  stock  is  owned  by 
the  Reading  Co.,  has  called  a  meeting  of  the  shareholders  for 
Feb.  28  to  act  on  authorizing  $850,000  ne  I  it  M.  50-year  4s, 
to  be  guaranteed  by  the  Reading  Co.,  and  used  to  refund  the 
$650,000  1st  M.  4s,  due  Mch.  1  1912,  and  8200,000  of  the 
$350,000  2d  5s  due  Sept.  1  1912.  The  remaining  $150,000 
2d  5s  will  be  made  debentures. 

There  are  5650,000  1st  M.  4s  and  $350,000  2d  M.  5s,  but  of  these  the 
Reading  Co.  owns  $9,500  1st  and  S193.000  2d  M.  bonds. 

Reading  Company. — Refunding  Bonds  to  Be  Guaranteed. — 
See  Reading  &  Columbia  RR.  above.— V.  93,  p.  1726,  1596. 

Reading  (Pa.)  Transit  Co. — Car  Trust  Certificates  Sold  and 
Resold. — The  company  has  sold  to  Edward  B.  Smith  &  Co. 
of  hiladelphia  and  New  York,  who  have  resold  on  a  basis 
yielding  about  5.25%,  the  entire  issue,  $150,000,  Scries  A 
$1,000  (c*)  5%  car  trust  certificates  dated  Jan.  1  1912  and 
due  in  semi-annual  installments  of  $7,500  each,  beginning 
July  1  1912.     Girard     rust  Co.  of  Phila.,  trustee. 

The  certificates  are  callable  at  101  and  interest  on  60  days'  notice  and 
are  free  of  Pennsylvania  State  tax.  The  certificates  are  issued  to  pay  for 
standard  equipment  costing  approximately  $215,000,  more  than  30%  of 
the  cost  being  paid  in  cash  as  advance  rental  by  the  Transit  Co.  They 
are  to  be  secured  by  cars  built  by  the  J.  G.  Brill  Co.  as  follows:  26  large 
double-truck,  semi-convertible  cars  of  the  Pay-As-You-Enter  type,  with 
two  motor  equipments  each;  and  10  large  douDle-truck,  semi-convertible 
cars,  with  4  motor  equipments  each. 

Title  will  be  vested  in  the  trustee  until  the  entire  issue  is  paid  off. 

Earnings. — For  the  11  months  ending  Nov.  30  1911: 

Gross  receipts,  railways-_$l, 309 ,8151  Interest,  rental  and  taxes __$720, 591 

Gross  rets.,  lighting  cos__       588,598   Surplus §173,900 

[Unexpended   bal.   set   aside 

Total  receipts  . SI, 898,41 3  I      for  injuries  and  damages.      11,182 

Operating  expenses 1,003,920  1 

Net  earnings $894,493  | Total  net  surp.  for  11  mos._$185.082 

— V.  92,  p.  1033. 

Rochester  (N.  Y.)  Railway  &  Light  Co. — Suit — Sale  of 

Bonds. — The  Security  Trust  Co.  of  Rochester,  as  trustee  of 

the  consolidated  mortgage  of  1904,  under  which  $9,401,000 

bonds  are  outstanding,  has  brought  a  suit  in  the  Supreme 

Court  for  Monroe  County  for  the  purpose  of  procuring  the 

Court's  decision  as  to  its  right  to  release,  at  the  request  of 

the  railroad  company,  a  part  of  the  New  York  State  Rys. 

bonds  ($4,500,000  1st  consol.  5s)  held  by  it  as  collateral,  so 

that  the  same  may  be  sold  for  extensions,  betterments  and 

improvements. 

Under  the  terms  of  the  mortgage,  the  trustee  has  power  In  its  discretion 
to  release  from  Its  lien  any  securities  held  by  It  as  collateral,  the  proceeds  of 
such  release,  equal  to  at  least  the  par  value  of  said  securities,  to  be  used 
for  extensions,  betterments  and  permanent  improv'ts. — V.  93,  p.  1464. 

Rutland  RR. — Sale  of  Remaining  Half  of  Majority  Stock  to 

New  Haven  Road — Proposed  Purchase  of  Additional  Stock. — 

The  N.  Y.  N.  H.  &  H.  RR.  has  applied  to  the  Public  Service 

Coram.,  2d  Dist.,  for  permission  to  purchase  for  the  N.  Y.  C. 

&  H.  R.  RR.  the  remaining  half  of  the  majority  holding  of 

$4,704,100  pref.  stock  (the  other  half  having  been  purchased 

in  February  last)  at  a  price  not  exceeding  cost  to  the  New 

York  Central,  including  carrying  charges;    also  to  purchase 

additional  shares  from  others  as  opportunity  may  offer. 

The  reason  given  for  the  purchase  is  that  the  Rutland  lines  connect  with 
others  owned  or  controlled  by  the  New  Haven  in  such  a  way  that  by  con- 
trolling all  of  them  the  New  Haven  will  be  able  to  establish  and  maintain 
through  routes  under  its  own  control  and  management  between  New  York, 
Boston,  Portland,  Me.,  and  Montreal,  and  also,  through  transportation 
routes"  between  Boston,  Portland,  Me.,  and  the  West, by  Ogdensburg,  N.Y., 
and  the  Great  Lakes. — V.  93,  p.  1601,  1464. 

Scranton  (Pa.)  Ry. — Offering  of  Guaranteed  Bonds. — See 
Carbondale  Ry.  above.— V.  91,  p.  1096. 

Seaboard  Air  Line  Ry. — -Full  Adjustment  Interest  Again 
Declared.— -The  full  interest  of  2%%  on  the  $24,975,500  ad- 
justment mortgage  income  bonds  (the  .stunt'  as  in  Aug.  and 
Feb.  101 1  and  Aug.  1910)  has  been  declared  for  the  half-year 
ending  Oct.  31,  payable  Feb.  1  1912.— V.  93,  p.  1601,  1464. 

Seattle  Renton  &  Southern  (Electric)  Ry. — Decision. — 
Judges  Main  and  Ronald  in  the  Superior  Court  on  Dec.  11 
rendered  a  joint  decision  holding  unconstitutional  the  criminal 
section  of  the  Public  Service  Commission  Law  which  pro- 
vides for  imprisonment  for  violation  thereof. 

Five  cases,  including  President  Crawford  and  several  em- 
ployees, were  before  the  Court  ral  demu  ing  in- 
terposed,  which   were  sustained. 

Under  the  pi as  of  the  Ian  to  a  One  o* 
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500,000  have  already  been  floated,  leaving  a  balance  of  .$200,000  to  be  issued 
from  time  to  time  as  directors  might  designate. 

The  proceeds  of  the  present  $200,000  will  be  applied  towards  the  cancella- 
tion of  Indebtedness  incurred  by  improvements  to  the  company's  property, 
as  follows:  Payment  for  construction  of  Bircham  Bend  Extension,  $11,- 
375;  double-tracking,  Longmeadow,  $50,156;  additional  apparatus  at 
Margaret  St.  power  station,  $20,014;  additions  to  machinery  at  Margaret 
St.  power  station,  $128,537;  total,  $210,082. — V.  92,  p.  957. 

Springfield  (0.)  &  Xenia  Ry. — Pre/.  Dividend  Increased. — 
A  quarterly  dividend  of  2%%  has  been  declared  on  the 
$300,000  5%  cumulative  pref.  stock,  payable  Dec.  30  to 
holders  of  record  Dec.  29,  comparing  with  1^%  in  Sept.  last, 
l/€%  m  July  and  April  and  l%%  (inch  y2  of  1%  extra) 
in  Jan.  1911. 

Dividend  Record  of  Preferred  Stock  (%). 

1910. 1911. 

5)4      Jan.  1  U,  Apr.  IK.  July  IK,  Oct.l  Y2,  Dec.2M 


1909 
5H 


understood  to  amount 


1908. 
4  (Oct.) 

The  unpaid  accumulations  on  the  pref.  stock  are 
to  5%. — V.  93,  p.  1327. 

Third  Avenue  Ry.,  New  York. — New  Co.  to  Take  Possession 
Jan.  1. — Judge  Lacombe  in  the  U.  S.  Circuit  Court  on  Thurs- 
day, on  the  application  of  the  reorganization  committee, 
made  an  order  turning  the  property  over  to  the  new  com- 
pany at  midnight  on  Jan.  31. 

Of  the  cousol.  M.  4%  bonds  of  the  old  railroad  comoany  about  99.75% 
(or  $37,470,000  of  the  outstanding  $37,580,000)  and  95%  of  the  stock  was 
deposited  with  the  Central  Trust  Co.,  as  depositary  for  the  committee, 
leaving  only  $90,000  bonds  in  the  hands  of  holders  who  did  not  assent  to 
the  plan.  The  petition  for  the  discharge  of  the  receiver  states  that  as 
nearly  as  can  be  estimated  in  advance  of  the  settlement  of  his  accounts,  the 
amount  payable  out  of  the  proceeds  of  sale  to  bondholders  who  have  not 
assented  to  the  reorganization  plan  is  about  $606,  exclusive  of  interest  for 
each  $1,000  of  bonds,  or  about  $54,573  in  the  aggregate. 

Mr.  Whitridge  Elected  President. — F.  W.  Whitridge.  who 
has  acted  as  receiver  of  the  road  since  Jan.  1908,  was  named 
as  President  by  a  sub-committee  of  directors  that  has  been 
appointed  to  effect  a  permanent  organization,  and  will  be 
formally  elected  President  by  the  full  board  and  also  as  a 
director  shortly.  Edward  A.  Maher,  who  has  been  General 
Manager  under  Mr.  Whitridge,  will  continue  in  that  position. 

Directors. — The  directors  of  the  new  company  are: 

James  A.  Wallace,  Adrian  Iselin,  Harry  Bronner,  James  Timpson, 
Frederick  H.  Shipman,  W.  Emlen  Roosevelt,  John  W.  Platten,  Joseph  H. 
Seaman,  George  W.  Davison,  Edward  A.  Maher,  Franklin  L.  Babcock 
and  Milton  Ferguson. — V.  93,  p.  1535,  1464. 

Tidewater  Power  Co.,  Wilmington,  N.  G.—New  Trustee. — 
The  Penn.  Co.  for  Insurances  on  Lives  &  Granting  Annuities 
of  Philadelphia  has  been  appointed  as  trustee  under  the 
$2,000,000  mtge.  dated  Jan.  1  1909,  to  succeed  the  Carnegie 
Tr.  Co..     See  p.  123  of  "El.  Ry."  Sec— V.  89,  p.  471. 

Tidewater  &  Southern  (Electric)  RR. — Bonds. — This  com- 
pany, which  was  incorporated  in  Cal.  on  Oct.  4  1910  with 
$1,000,000  of  auth.  capital  stock  and  is  building  44  miles  of 
electric  railway  from  Stockton  to  Turlock,  Cal.,  via  French 
Camp,  Atlanta,  Escalon,  Modesto,  Ceres  and  Keyes,  has 
made  a  mortgage  to  the  Union  Trust  Co.  of  San  Francisco, 
as  trustee,  to  secure  an  issue  of  $900,000  5%  40-year  s.  fd. 
bonds,  dated  Nov.  15  1911,  par  $500  and  $1,000,  subject 
to  call  at  103.  Int.  semi-annually  at  Stockton.  None 
issued  to  Dec.  8  1911. 

Of  the  auth.  stock  $750,000  is  common  and  $250,000  pref.;  outstanding, 
$550,000  common  and  $100,000  pref.;  par  of  shares,  $1. 

Directors  (and  officers) :  President,  Karl  C.  Brueck,  Secretary  Clark  & 
Henery  Construction  Co.,  Stockton;  V.-Pres.,  J.  A.  Coley,  Escalon;  Secre- 
tary. Byron  A.  Bearce,  J.  L.  Craig  and  Geo.  F.  Schuler,  ail  of  Stockton; 
T.  J.  Wisecarver,  Modesto,  and  Ward  B.  Minturn,  Fresno.  There  is  also 
an  advisory  board  of  13,  which,  it  is  stated,  will  shortly  be  elected  directors, 
among  them  R.  B.  Teefy,  W.  G.  Wallace  and  Frank  A.  West  of  Stockton 
and  Hon.  Carroll  Cook  and  Dr.  S.  B.  Wakefield  (Wakefield-Garthwaite 
Co.,  bond  brokers)  of  San  Francisco. 

Toledo  Columbus  &  Ohio  River  Ry. — First  Dividend.— An 
initial  "annual"  dividend  of  6%,  payable  to-day,  has  been 
declared  on  the  $8,000,000  capital  stock,  which  is  all  owned 
by  the  Pennsylvania  Co. — V.  93,  p.  106. 

Twenty-eighth  Twenty-ninth  Sts.  Crosstown  RR.,  N.  Y. 
— Sale. — The  foreclosure  sale  indefinitely  postponed  last 
October  is  now  advertised  for  Jan.  4,  upset  price  $50,000. 
Total  lien,  $1,639,168,  with  int.  from  Feb.  8  1910;  also 
expenses  of  sale. 

Plan. — The  reorganization  committee,  John  W.  Hamer, 
(925  Chestnut  St.,  Phila.),  Chairman,  adopted  on  Dec.  11  a 
plan  of  reorganization.     The  committee  savs  in  substance: 

Preamble. — Since  about  Dec.  15  1910  storage-battery  cars  of  Receiver 
Whitridge  have  been  operated  on  the  road  with  a  free  transfer  system  be- 
tween it  and  the  Third  Avenue  system,  and  such  operation  is  apparently  the 
only  feasible  method  by  which  the  road  can  be  put  to  effective  use 

After  thorough  consideration  your  committee  has  concluded  that  the 
proposal  to  sell  the  road  to  the  Third  Avenue  Rv.  Co.  is  the  most  advan- 
tageous to  the  bondholders.  This  proposal,  if  carried  out,  should  net  the 
bondholders  at  least  $300  per  each  $1,000  bond.  It  is  hoped  in  addition 
to  turn  back  a  part  of  the  deposit  of  S30  per  bond  as  each  bondholder  will 
receive  back  his  pro  rata  shore  of  the  net  amount  realized  from  receiver's 
certificates  and  the  advances  by  the  bondholders'  committee  after  the  com- 
mittee has  discharged  obligations  incurred  for  the  benefit  of  the  road. 

The  receiver's  suit  regarding  the  ownership  of  the  tracks  on  Marginal  St. 
between  14th  St.  and  22d  St.  and  on  22d  St.  between  Marginal  St.  and  the 
North  Riyer  was  compromised  by  the  payment  bv  the  Metropolitan  re- 
ceivers of  an  amount  which  netted  to  the  receiver  SS.000,  and  by  an  agree- 
ment admitting  that  the  Crosstown  road  owns  an  undivided  one-half  in- 
terest of  said  tracks. 

The  receiver  has  also  an  action  pending  against  Metropolitan  Traction 
°;,a  «  certain  °f  its  directors  for  the  recovery  of  $1,109,000,  by  reason 
ol  the  facts  surrounding  the  issue  of  the  1st  M.  bonds.  Tinder  the  proposed 
arrangement  with  the  Third  A_ve.  interests,  any  results  accruing  from  this 
action  are  reserved,  and  so  also  are  any  moneys  which  mav  be  realized  on 
the  claim  against  the  Metropolitan  St.  Ry.Co.in  respect  of  its  guaranty 

It  is  estimated  that  the  outstanding  obligations  for  receiver's  certificates 
advances  by  your  committee,  taxes,  interest  and  expenses  of  operation  and 
reorganization,  will  aggregate  as  of  Feb.  1  1912  about  $135,000. 

Plan. — If  the  committee  purchases  the  property  at  foreclosure  sale  the 
reorganized  company  shall  have  a  capital  stock  of  approximately  $500  000 
and  an  authorized  issue  of  approximately  $1,000,000  5%  50-year  bonds 
which  may,  in  the  discretion  of  the  committee,  be  income  bonds  1  he 
con[ini1«t««e  may  also'  in  its  discretion,  authorize  a  bond  issue  of  not  t)  ex 
cecd  $200,000  for  the  equipment  and  operation  of  the  road,  and  in  such  case 
the  said  bond  issue  of  $1  ,000,000  may  be  secured  bv  a  second  lien 

The  reorganized  company  sha'l  turn  over  to  the  committee  all  of  its 
capital  stock  and  $500,000  of  the  total  issue  of  SI  ,000,000  bonds,  and  the 
committee  shall  thereupon  have  authority  to  sell  the  same  to  the  Third 
Avenue  Ry.  Co.,  the  net  result  to  the  assenting  bondholders  hereunder  to 
be  as  follows:  Each  holder    of    a  $1,000    bond    daiedfOct.  131896  shall  re- 


ceive in  lieu  thereof  at  least  $300,  and  in  addition  thereto  the  rights  and 
claims  reserved  for  the  benefit  of  «ueh  bondholders,  not  in  any  event,  how- 
ever, exceeding  net  to  the  bondholders  the  principal  and  accrued  Interest. 

In  the  event  that  no  such  sale  to  the  Third  Ave.  RR.or  other  interests 
shall  be  consummated,  then  the  committee,  on  receipt  of  such  stock  and 
bonds,  shall  use  so  much  thereof  as  may  be  necessary  in  order  to  meet  the 
existing  receiver's  certificates,  taxes,  expenses  of  operation,  reorganization 
and  the  like,  and  shall  distribute  the  balance  of  the  stock  and  bonds  re- 
maining In  its  hands  to  the  assenting  bondholders  pro  rata.  In  such  event, 
the  committee  may  in  its  discretion  provide  for  the  issue  by  such  new  cor- 
poration of  not  to  exceed  $200,000  bonds,  which  shall  be  a  first  lien  (prior 
to  the  lien  of  the  mortgage  for  $1  ,000,000)  to  be  used  as  required  for  eouip- 
plng  and  operating  the  road. 

This  plan  will  become  binding  upon  the  deposited  bonds  unless  the  hold- 
ers of  certificates  of  deposit  representing  one-third  of  the  total  number  de- 
posited shall,  within  20  days  from  Dec.  12  file  with  the  Central  T'-ust  Co., 
the  depositary,  written  notice  of  then-  dissent  therefrom. — v.  93,  p.  165 
1465. 

Virginia  Railway  &  Power  Go. — Listed  in  Philadelphia. — 
The  Phila.  Stock  Exchange  lias  listed  $8,203,000  "first  (fere- 
funding  mortgage"  5s.  Stock  listed  to  date:  Common,  $11,- 
858,700;  pref.,  $7,641,300.— V.  93,  p.  1536,  1319. 

Waterville  Fairfield  &  Oakland  (Electric)  Ry. — Merger — 
Further  Data. — We  have  been  favored  with  the  following: 

This  company  was  organized  as  the  Waterville  &  Oakland  Street  Ry.  in 
1902  with  a  capital  stock  of  $100,000,  now  Increased  to  -S500.000  and  name- 
changed  as  shown  above.  No  bonds.  Road  now  extends  from  Fairfield,  via 
Waterville,  to  Oakland,  Me.,  10.85  miles;  standard  gauge. 

Of  the  additional  capital  stock,  S150.000  has  been  piid  to  the  Central 
Maine  Power  Co.  (V.  93,  p.  798)  to  pay  that  company  for  having  retired 
the  outstanding  bond  issue  of  the  Waterville  &  Oakland  Street  Rv. ,  wh!ch 
amounted  to  $125,000;  $250,000  additional  stock  was  paid  to  the  Cemral 
Maine  Power  Co.  for  procuring  the  conveyance  of  the  street  railway  and 
railway  property  formerly  belonging  to  the  Waterville*  Fairfield  P.v.&  L.Co. 

The  Central  Maine  Power  Co.  assumes  and  agrees  to  pay  all  liens,  claims 
and  incumbrances  of  every  kind  attaching  to  the  property  formerly  owned 
by  the  Waterville  &  Fairfield  Ry.  &  Light  Co.,  so  that  the  Waterville  Fair- 
field &  Oakland  Ry.  now  owns  both  railroads,  which  connect  at  Waterviile. 
Pres.,  Harvey  D.  Baton;  Sec,  Lewis  G.  Whipple;  Treas.,  Charles  F.  John- 
son.— V.  93,  p.  1602. 

Western  Maryland  RR.— Notes  Sold.~The  following  offi- 
cial statement  was  issued  on  Thursday: 

The  company  has  authorized  an  issue  of  secured  notes  in  the  aggregate 
principal  amount  of  $10,000,000,  of  which  $8,000,000,  face  value,  are  to  be 
presently  issued  and  have  been  sold.  The  notes  re  to  be  dated  Jan.  1  1912, 
and  are  to  mature  July  1  1915,  and  bear  interest  at  the  rate  of  5%  per 
annum.  All  or  any  part  of  the  notes  are  redeemable  at  the  price  of  102% 
on  90  days'  notice.  The  notes  are  to  be  issued  under  a  trust- indenture  to 
the  Equitable  Trust  Co.  of  New  York,  as  trustee,  and  are  secured  by  the 
free  assets  of  the  company,  including  all  of  the  capital  stock  of  the  George's 
Creek  &  Cumberland  RR.  Co.  and  the  Connellsville  &  State  Line  Ry.  Co., 
which  own  the  line  of  unencumbered  railway  (about  85  miles  in  length), 
now  nearing  completion,  between  Cumberland,  Md.,  and  a  connection  with 
the  line  of  the  Pittsburgh  &  Lake  Erie  RR.  Co.  at  Connellsville,  Pa.  The 
proceeds  of  the  notes  are  to  be  applied  in  the  acquisition  of  equipment, 
expansion  of  terminal  and  yard  properties,  and  generally  the  enlargement 
of  the  facilities  of  the  company,  so  as  to  enable  it  to  handle  with  economy 
and  despatch  the  increasing  volume  of  business  tributary  to  its  own  lines 
as  well  as  the  additional  traffic  which  it  is  expected  will  result  upon  the 
opening  of  the  company's  Pittsburgh  connection. — V.  93,  p.  1465,  1381. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Adirondack  Electric  Power  Corporation. — Reorganized 
Company. — The  company  was  incorporated  in  New  York  on 
Dec.  27  with  $12,000,000  authorized  stock,  of  which  $2,500,- 
000  is  6%  preferred,  as  successor  of  the  Hudson  River  Elec- 
tric Power  Co.  and  allied  companies,  foreclosed  per  plan 
V.  93,  p.  348.  As  already  announced,  the  Stone&  Webster 
Management  Association  of  Boston  has  agreed  to  act  as 
Manager  of  the  new  company. 

The  directors  of  the  new  company  are:  John  P.  Reynolds,  Francis  M. 
Edwards  and  James  R.  Hooper  of  Boston;  Senator  Eui;ar  T.  Brackett  of 
Saratoga  Springs,  Wilson  A.  Shaw  and  Charles  E.  Willeck  of  Pittsburgh; 
John  S.  Scully  of  Washington  and  Edwin  S.  Webster  of  Chestnut  Hill,  Mass. 
All  of  the  directors  except  Senator  Brackett  and  Mr.  Edwards  make  up  the 
bondholders'  committee  of  the  defunct  companies. 

Officers. — Pres.,  James  R.  Hooper,  Boston;  Vice-Pres.,  Charles  E.  Wil- 
lock,  Pittsburgh;  Sec.,  Francis  M.  Edwards,  Boston;  Treas.,  William  H. 
Blood  Jr.,  Boston. 

The  company  has  applied  to  the  Public  Service  Comm.,  2d 
Dept.,  for  permission  to  issue  $9,000,000  com.  and  $2,500,000 
pref.  stock  and  $5,000,000  50-year  5%  bonds,  as  per  plan. 

Interests  closely  identified  with  the  reorganization  com- 
mittee inform  us  that  no  negotiations  are  pending  with  the 
Municipal  Gas  Co.  of  the  City  of  Albany  or  the  Troy  Gas  Co. 
for  the  sale  of  the  properties,  as  recently  reported  (V.  93, 
p.  1671,  1672). 

Altoona  (Pa.)  Gas  Light  &  Fuel  Co. — See  Susquehanna 
Railway,  Light  &  Power  Co.  under  "Annual  Reports." 

Amalgamated  Asbestos  Corporation. — Circular  to  Cana- 
dian Bondholders. — A  circular  signed  by  a  number  of  large 
Canadian  bondholders  has  been  sent  to  bondholders,  notify- 
ing them  of  the  fact  that  the  consent  of  Sir  Hugh  Graham, 
W.  G.  Ross  and  Henry  J.  Fuller  has  been  obtained  to  act  as 
a  protective  committee  in  their  interest,  and  more  especially 
to  obtain  representation  on  any  central  advisory  committee 
that  may  be  appointed.  Deposits  are  requested  with  the 
National  Trust  Co.,  Montreal  or  Toronto. 

Similar  committees  have  already  been  formed  in  England  and  the  United 
States.  No  reorganization  plan  can  be  voted  upon  by  the  Canadian  pro- 
tective committee  until  it  has  been  submitted  to  and  approved  in  writing 
by  the  depositors  of  a  majority  of  bonds  deposited  with  the  committee, 
and  as  soon  as  a  scheme  of  reorganization  has  been  agreed  upon  by  the 
central  advisory  committee,  such  scheme  will  be  submitted  to  the  bond- 
holders for  approval. — V.  93,  p.  1602,  1536. 

American  Brass  Co. — To  Absorb  Subsidiaries. — The  com- 
pany, it  is  reported,  will  on  Jan.  1  take  over  the  property 
and  assets  of  the  following  subsidiaries  now  controlled 
through  stock  ownership: 

American  Brass  &  Copper  Co.,  Ansonia,  Conn.;  Benedict  &  Burnham 
Mfg.  Co.,  Waterbury;  Coe  Brass  Mfg.  Co.,  Torrington,  and  Ansonia,  and 
Water  bury  Brass  Co.  After  that  time  the  American  Brass  Co.  will  handle 
all  of  the  business  directly.  The  subsidiary  corporations,  it  is  said,  will  be 
formally  dissolved  at  the  annual  meetings  of  their  shareholders  in  February. 

The  American  Brass  Co.  also  controls  the  Chicago  Brass  Co.  of  Kenosha, 
Wis.,  the  Waterbury  Brass  Goods  Corporation  and  the  Ansonia  Land  & 
Water  Power  Co.  through  stock  ownership  by  the  present  subsidiaries. 
These,  it  is  said,  may  also  be  eventually  consolidated  with  it.  Holmes, 
Booth  &  Hayden,  another  Waterbury  brass  house,  was  merged  with  the 
Benedict  &  Burnham  Co.  some  time  ago. — V.  92,  p.  880. 
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American  Coal  Products  Co. — Extra  Dividend. — An  extra 
dividend  of  \4  of  1%  has  been  declared  on  the  $10,418,400 
stock   in  addition  to  the  regular  quarterly  disbursement  of 

1  V  ,  .  or  6  !  £%  per  annum,  the  rate  in  effect  since  Jan.  1 9 1  I , 
both  payable  Jan.  1  to  holders  of  record  Dec.  22.  Coin- 
pare  V.  91,  p.   1712. 

The  extra  payment  plaoes  the  stock  upon  a  7"„  basis  tor  1911,  and  the 
directors,  it  is  stated,  expect  that  the  earnings  will  warrant  the  payment 
regularly  hereafter  of  lj<%  each  quarter,  thus  maintaining  the  7";,  rate. 
The  general  business  for  1911  has  been  satisfactory,  and  the  outlook  for 
1912  is  said  to  be  encouraging.— V.  92,  p.  957. 

American  Telephone  &  Telegraph  Co.— Listed. — The  New 
York  Stock  Exchange  has  listed  85.000,000  coll.  trust  4% 
bonds  due  1929,  making  the  total  amount  listed  to  date 
$78,000,000. 

Stocks  and  Bonds. — The  list  of  stocks  and  bonds  owned 

Oct.  31   1911  is  only  slightly  changed  from  that  given  for 

Sept.  30,  in  V.  93,  p.  1192. 

The  par  value  of  the  shares  pledged  Oct.  31  is  5240,002,190,  against 
$240,198,290  on  Sept.  30,  and  of  the  bonds  pledged,  $1,109,000,  against 
$1,108,000  on  Sept.  30.  The  Bell  Telephone  Co.  of  Missouri  stock  pledged 
Oct.  31  was  55,300:  Bell  Telephone  Co.  of  Missouri,  $4,661,640;  Missouri  & 
Kausas  Telephone  Co.,  $10,014,500,  and  Southern  New  England  Telephone 
Co.,  5366,800,  these  amounts  on  Sept.  30  having  been,  respectively,  55,200, 
54,657,940,  510,004,700  and  5184.300.  The  addition  to  bonds  pledged 
consists  of  $1,000  Bell  Telephone  Co.  of  Canada. 

Earnings — -For  the  Ten  Months  ending  Oct.  31  1911. 


Dividends  received 515.438,091 

Telephone  traffic 8,672,480 

Real  estate 78,467 

Int..  &c,  fromassoc.  cos.     8,699,124 

Otherinterest 454,869 

Sundry 2,489 


Deduct — Adminis.    exp_ -.$2,437,519 
Int.  (and  taxes.  5578,309)    5,229,903 

Telephone  traffic 4,699,979 

Divs.  9  mos.  (6%) 16,285,909 


Total  revenue $33,435,51 9  |      Balance,   surplus $4,782,208 

— V.  93,  p.  1536.  1466. 

American  Tobacco  Co. — Preferred  Stock  Voting  Rights. — 
The  stockholders  on  Dec.  26  authorized  a  change  in  the 
charter  providing  that  the  preferred  stock  shall  have  equal 
voting  rights  with  the  common  stock  in  accordance  with  the 
disintegration  plan  approved  by  the  U.  S.  Circuit  Court. 

Dissolution  of  Subsidiaries. — The  stockholders  of  the  P. 
Lorillard  Co.  and  Amsterdam  Supply  Co.  on  Dec.  26  voted 
to  dissolve  in  accordance  with  the  plan,  the  American  Stogie 
Co.  also  having  done  so  recently. — V.  93,  p.  1670,  1603. 

Bell  Telephone  Co.  of  Pennsylvania. — New  President. — 
Frank  H.  Bethell,  Vice-President  of  the  company  and  as- 
sociated companies,  has  been  elected  President  of  the  Bell 
Telephone  Co.  of  Pennsylvania,  the  Delaware  &  Atlantic 
Telegraph  &  Telephone  Co.,  the  Diamond  State  Telephone 
Co.  and  the  Chesapeake  &  Potomac  Telephone  Co.,  to  suc- 
ceed Union  N.  Bethell,  who  becomes  chairman  of  the  board. 
—V.  93,  p.  288. 

Birmingham  (Ala.)  Coal  &  Iron  Co. — Merger. — See  Wood- 
ward Iron  Co.  below.— V.  93,  p.  1326. 

Bush  Terminal  Buildings  Co.,  New  York  City. — Gxiaranteed 
Bonds  Offered. — F.  J.  Lisman  &  Co.  and  Spencer  Trask  & 
Co.,  X.  Y.  City,  having  placed  privately  the  greater  portion 
of  the  present  issue  of  $4,000,000  1st  M.  50-year  sinking  fund 
5%  gold  bonds,  guaranteed,  principal  and  interest,  by  the 
Bush  Terminal  Co.  by  endorsement  on  each  bond,  are  offer- 
ing, by  advertisement  on  another  page,  the  remainder  at 
983^  and  int.,  yielding  about  5.10%  income.  Authorized 
issue,  §12,000,000;  outstanding,  §4,000,000;  tax-exempt  in 
N.  Y.  State.  Due  April  1  1960,  without  option  of  earlier 
redemption.  Interest  A.  &  O.  in  N.  Y.  City.  Par,  $l,000c*, 
81,000  r*,  $5,000,  -S10,000.  Columbia  Trust  Co.  of  N.  Y. 
trustee.  Application  is  to  be  made  to  list  these  bonds  on 
the  X.  Y.  Stock  Exchange. 

President  Irving  T.  Bush  in  a  letter  which  was  cited  at  con- 
siderable length  in  the  "Chronicle"  of  April  22  1911  (p.  1111) 
calls  attention  to  the  following  facts: 

1.  Secured     by    first  lien  on  valuable  real  estate  and  buildings  thereon  in 

the  boroughs  of  Manhattan  and  Brooklyn,  N.  V.  City,  a  large  equity 
existing  therein  above  the  $4,000,000  bonds  now  od'ered,  and  guaran- 
teed, principal  and  interest,  by  the  Bush  Terminal  Co.  by  endorsement 
on  each  bond.  Remaining  bonds  can  only  be  issued  for  erection  of 
additional  building?  and  acquisition  of  new  property. 

2.  The    Bush     Terminal  Co.  and  the  Bush  Terminal  Building-;  Co.  own  ex- 

tensive piers,  warehouse),  model  loft  and  factory  buildings — all  inter- 
connected by  a  railroad  and  switching  system — area  covered  about 
200  acres,  with  a  frontage  of  more  than  half  a  mile  on  the  Brooklyn 
side  of  N.  V.  harbor;  also  real  estate  and  buildings  in  .\  .  Y .  City. 

3.  The    Bush     Terminal  Buildings  Co.  owns  the  property  from  28th  to  37th 

Streets,  between  2d  and  3d  avenues,  South  Brooklyn,  and  has  erected 
thereon  a  series  of  model  loft  and  fictory  buildings  from  700  to  800  feet 
in  length,  80  feet  wide,  and  from  6  to  8  stories  in  height.  Only  half  of 
the  nine  blocks  is  now  covered  with  buildings:  six  of  these  are  entirely 
rented  and  two  under  construction,  to  be  completed  in  the  spring  of 
1912,  over  50%  already  rented.  Also  owns  office  building  Xo.  100 
Broad  St.,  Manhattan,  oecuple  1  by  the  company,  and  three  buildings 
to  the  rear  thereof,  and  also  the  10-story  loft  buildinir  Xo.  327-333  East 
29th  St.,   Manhattan. 

4.  The    Bush     Terminal  Buildings  Co.  for  the  calendar  year  1911,  with  bul 

four  buildings  in  operation  during  the  whole  of  the  year,  and  with 
buildings  5  and  6  bringing  in  their  full  income  for  only  half  of  tin-  >  ear, 
and  buildings  7  and  8  in  course  of  construction,  i-  earning  In  exce  01 
the  interest  charges  on  the  whole  $4,000,000  bonds  outstanding.  It 
Is  estimated  that  the  net  Income  from  buildings  Xos.  1  to  8.  inch,  for 
1312  should  be  in  excess  of  (400,000,  or  more  than  twice  the  annual 
interest  requirements  on  the  54,000.000  5%   bonds. 

5.  The    Bush     Terminal  Co.  (the  guarantor)  had  surplus  earnings  for  1910 

(after  payment  of  taxes  and  bond  interest)  of  $128,375.  equal  to  more 
than  twice  the  guaranteed  Interest  charges  on  these  $4,000,000  bonds. 
The  plant  is  practically  free-  '.  >m  the  adver  e  effeel  of  general  business 
depression,  because  the  fixed  Income  is  from  leases,  and  the  fluctuating 
income  from  the  storage  of  merchandise  which  tends  to  accumulate  In 
warehouses  In  bad  tlm 

6.  The    sinking    fund,    it    Is  estimate. 1,   will   retire  approximately   75%   of 

these  bonds  before  maturity. 

7.  Capable    management;     exceptionally  favorable  location;  unsurpi 

transportation  facilities;  good  labor  conditions;  steadily  Increasing 
number  of  tenants. — V.  92.  p.   1111,  797. 

Chester  County  Public  Service  Co.,  West  Chester,  Pa. 
First  Dividend.  -A  semi-annual  div.  of  '■','',  was  paid  Dec.  15 
on  the  $100,000  6%  cum.  pref.  stock. 


Depreci-  Balance, 

at  ion.  Surplus. 

$16,248  $45,000 

18,976  74,366 


Qperates  in  borough  of  West  Chester,  Pa.,  and  vlcinitj  and  also  in  bor- 
oughs of  Malvern,  Duffryn  Mawr  and  vicinity.     Incorp.  in  Pennsylvania  on 

June   1    11)11   and  acquired  by  merger  or  purchase    tin'  Following  properties: 

Edison  Electric  Ilium.  Co.,  Ridley  Creel;  Supply  Co.  of  Pennsylvania,  East 
Whlteland  Eleo.  l.t.  Co..  Wesl  Whlteland  Elec.  it  Co.,  East  Goshen  Elco. 
Co.,  West  Goshen  Elec.  Co.,  Wllllstown  Elec.  Co.  ami  East  Bradford  Elco. 

Co.  Auth.  capital  stock,  $300,000  com.  ami  $100,000  pr<  C  all  $100  shares 
and  all  out.  Pref.  callable  at  I  ill  and  accrued  dies.  Bonded  debt,  1st  M. 
30-year  5%  Blnklng  fund  gold  bonds,  auth.  $500,000,  issued  $280,000; 
dated  June  1  1 1)1  1  ,  due  June  1  19  1 1  ,  bul  redeemable  on  any  int.  date  at  105. 
Par  $500  and  51,000.  int.  J.  i).  a1  Chester  County  Trust  Co..  West 
Chester,  trustee.      Sinking  fund  from  Dec.  1    1912  at  rate  Of    '■■  of  1"„,  from 

Dec.  l  1922   v\>.  of  all  bonds  out.     Unissued  bonds  ($21  i.(ioo)  available 

for  80%  of  cost  of  new  construction  When  aet  earnings  an-  twice  total  int. 
charges.  No  prior  liens  out.  Directors:  E.  E,  Mandevllle  (Pres.),  M.  F. 
Maury  (Treas.) .  Austin  G.  Maury  (Sec),  I..  M  .  Schoch  and  Harold  B.  Belt- 
lcr.      General  offices,   900-901    Land  Title   Bldg.,   Philadelphia. 

[This  company  should  not  be  confounded  with  the  Chester  Valley  Electric 
Co.  organized  In  Jan.   1911,  an  entirely  distinct  enterprise.] 

Chicago  Telephone  Co. — Deposits — Time  Extended. — The 
offer  of  the  American  Telephone  &  Telegraph  Co.  to  exchange 
its  stock  for  the  minority  stock  of  the  Chicago  Telephone  Co. 
was,  it  was  stated,  consented  to  by  "practically  all"  of  the 
stockholders.  The  time  for  deposits  with  the  Northern  Trust 
Co.  of  Chicago  was  extended  to  noon  to-day. — V.  93,  p.  1467, 
668. 

Childs  (Restaurant)  Co. — Stock  Increase  Approved. — The 
stockholders  on  Dec.  28  approved  the  increase  in  the  com- 
mon stock  from  $3,000,000  to  $4,000,000,  the  new  stock  to 
be  used  for  a  33  1-3%  stock  dividend.     See  V.  93,  p.  1728. 

Citizens'  Gas  &  Fuel  Co.,  Terre  Haute,  Ind.— See  Susque- 
hanna Railway,  Light  &  Power  Co.  under  "Annual  Reports" 
above.— V.  92,  p.  60. 

Colorado  Springs  Light,  Heat  &  Power  Co. — See  Susque- 
hanna Railway,  Light  &  Power  Co.  under  "Annual  Reports" 
above.— V.  93,  p.  1604. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Listed. — The  London  Stock  Exchange  has  listed 
$1,000,000  gen.  mtge.  4^%  30-year  gold  "endorsed  bonds" 
of  $1,000  each,  Nos.  11,565  to  12,564  (V.  92.  p.  1568).— 
V.  93,  p.  1189,  1604. 

Creamery  Package  Manufacturing  Co. — Report. 

Year  ending  Net  Divi- 

Nov.  30 —  Earns.  ilends. 

1911 $302,298  $241,050 

1910 333,342  240,000 

— V.  93,  p.  231. 

New  Director. — Walter  McBroom  has  been  elected  a 
director  to  succeed  Charles  M.  Gates. 

Cumberland  Basin  Coal  Co.,  Phila. — Receivership. — Judge 
Rose  in  the  U.  S.  Circuit  Court  at  Baltimore  on  Dec.  23 
appointed  Roy  A.  Hatfield  as  receiver  of  the  company  as 
upon  a  bill  of  complaint  filed  by  the  Baltimore  Security  & 
Trading  Co.,  as  holder  of  a  note  of  $5,000,  overdue.  An 
exchange  journal  says: 

The  company  has  5,000  acres  of  coal  lands  in  Somerset  Co.,  Pa.,  and  900 
acres  In  Allegheny  County,  Md.,  and  also  owns  all  of  the  capital  stock  of 
the  Cumberland  Basin  Coal  Co.  of  Maryland,  which  owns  4,000  acres  in 
Allegheny  Co.,  Md.  The  company  produces  about  6,000  tons  per  month. 
Capital  stock  is  $1,000,000.  The  company  admits  its  embarrassment, 
which  is  attributed  to  lirge  expenditures  for  development.  Receiver's 
certificates  for  $20,000  are  authorized.     Compare  V.  84,  p.  751. 

Eastern  Steel  Co.,  Pottsville,  Pa. — Proposed  Lease. — The 
shareholders  will  vote  Jan.  17  on  a  proposition  to  take  a  lease 
of  the  furnaces  of  the  Warwick  Iron  &  Steel  Co.  at  Potts- 
town,  Pa.,  for  99  years  on  the  basis,  it  is  said,  of  8%  on  the 
$1,486,714  stock  ($10  shares)  of  the  Warwick  Co.,  with  an 
option  to  purchase  the  property  outright.  See  V.  92,  p. 
1315,  and  compare  V.  92,  p.  728. 

Eastern  Texas  Electric  Co. — New  Stone  &  Webster  Organi- 
zation.— -This  company  was  incorporated  in  Maine  on  Dec.  8 
with  $4,000,000  of  auth.  capital  stock  in  $100  shares,  $2,- 
000,000  to  be  6%  cum.  pref.  p.  &  d.,  callable  at  110. 

A  Stone  &  Webster  corporation  that  owns  the  entire  capital  stock  of 
Beaumont  Electric  Light  &  Power  Co.  (which  company  does  the  entire 
electric  light  and  power  business  of  Beaumont,  Tex.  (See  that  company 
below.)  The  Eastern  Texas  Elec.  Co.  has  issued  SI  ,400,000  com.  stock  and 
§900,000  pref.  (Including  550,000  pref.  held  In  the  treasury.     Xo  bonds. 

Pres.,  Marshall  M .  Phlnncy;  Sec,  Clement  11.  Ford;  Treas.,  Henry  B. 
Sawyer.     Office,  147  Milk  St.,  Boston. 

Empire  Steel  &  Iron  Co. — No  Dividend. — Xo  action  has 
been  taken  on  the  dividend  on  the  $2,500,000  6%  cumulative 
pref.  stock  which  is  usually  paid  in  January.  In  July  last 
1%  was  paid  and  in  Jan.  1911  2%. 

Dividend  Record  on  Preferred  Stork   (Per  Cent). 
1899.  1900.  1901.  1902.  1903.  1904.  1905.  190(5.  1907.  1908.  1909.  1910.  1911 
3  6  3  33H2H3  3  6  64  '3         6  3 

Accumulated  dividends  on  preferred  July  1911,  22M%- — V.  92,  p.  1638. 

Enid  (Okla.)  Electric  &  Gas  Co.— Bcmds  Offered. — H.  F. 
Bachman  &Co.,  N.  Y.  and  Phila..  are  offering  at  par  and  int. 
1st  M.  6s  of  1910,  $1,500,000  auth.,  of  which  $677,000  were 
recently  outstanding  (see  Standard  Gas  &  Electric  Co., 
V.  93,  p.   1469,  1327). 

For  year  ending  Sept.  30  1911  gross  earnings  were  $1  17,992  (gas,  $45,077  ; 
electricity,  $102,845);  net  earnings,  $66,489;  llxed  charges,  s.16,000; 
balance,  surplus,   $30,489.      See  also   V.   93,   p.   119  1. 

General  Rubber  Co. — Bonds  Sold. — The  company  recently 
sold  to  a  syndicate  headed  by  the  First   National  Bank  a 

block  of  12,900,000  4J^%  gold  debentures,  being  the  last   of 

the  $9,000,000  issue,  which  are  guaranteed, principal  and  in- 
terest, by  'lie  United  States  Rubber  Co.  and  Rubber  Goods 
Mfg.  Co.,  dated  July  1  1905  and  due  July  1  1915,  bul  redeem- 
able at  105  on  any  interest  day.  The  bonds  were  quickly  re- 
sold . 

The  proceeds  of  the  bonds  are  to  i»-  used  to  nuance  the  raising  of  crude 
rubber  in  iii'-  Par  Bast,  the  company  I  In  acquiring 

rubber  plantations  there  and  further  casta  belni  required  tor  plantings 
and  for  additional  working  capital. 

A  circular  issued  recently  by  Kissel,  Kinnicutl  &  Co.,  offer- 
ing $500,000  of  the  bonds,  says  in  part  (compare  V. 81. p.  1103). 
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The  excess  of  cash  assets  over  current  liabilities  of  the  U.  S, 

Rubber  Co.,  as  oi     I    rch  31    1911   was  §22,160,083 

Rubber  Goods  Mfg.  Co.,  as  of  Dec.  31  1910,  was 8,970,524 

Strength  of  Guarantee. 
Total  not  Quick  assets  I    deluding  any  value  for  plants,  good 

will,  &o.)  .$31,130,007 

Total  auth.  Issue  oi  G    terai    Rubbei    i    ^s  outstanding $9,000,000 

Net  profil  providing  for  interest  charges,  depreciation, 

&c,  of  [J.  S.  Rubber  Co,  for  year  ended  Vtarch  31  1911  were.  84,349,820 
Rubber  Goods  Mfg.  Co.,  year  ended  Dec.  31  1910,  were 2,122,248 

Total $0,472,074 

Annual  interest  charge  on  this  issue $405,000 

The  Gi   i-  ier  Co.,  which  cash  capital  of  $3,000,000,  was 

organized  for  the  purpose  of  buying  crude  rubber  for  the  use  of  the  u.  S. 

Rubber  Co.  and  the  Rubber  Goods   >u'g.  Co.,  which  owns  its  entire  capital 

stock. 

The  growth  of  the  business  is  bi  :1      en  from  the  earnings  reported  for  the 

past  fiscal  year,  during  which  net  sales  of  the  U.S.  Kubber  Co.  increased 

from  $38,711,051   to  :  to, 888, 724,  and  of  the  Rubber  Goods  Mfg.  Co.,  from 

$25,629,593    to    $35,188,295. — V.   87,    p.    1302. 

Hartford  City  Gas  Light  Co. — See  Susquehanna  Railway, 
Light  &  Power  Co.  under  "Annual  Reports."— V.  92, p.  191. 

Harwood  Electric  Co.,  Hazleton,  Pa. — Purchase  by  Com- 
pany's President .—C .  Pardee  Sr.,  President  of  this  company, 
has  purchased  a  large  majority  of  all  of  the  bonds  and  stock 
of  the  Hazleton  Electric  Light  &  Power  Co.  and  its  subsidiary 
companies,  the  West  End  Electric  Light  &  Power  Co.,  Edison 
Electric  Illuminating  Co.  and  Freeland  Electric  Light,  Heat 
&  Power  Co.  of  Hazleton  and  Freeland. 

These  companies  will  be  operated  for  some  time  in  the  same  way  that 
they  were  by  the  former  owners.  The  Hazleton  Elec.  Light  &  Power  Go- 
liad outstanding  $250,000  stock  in  $100  shares  and  $243,000  of  an  issue  of 
$250,000  5%  bonds,  dated  Jan.  1  1889  and  due  July  1  1919,  but  callable 
at  par  and  int.  (int.  J.  &  J.)  at  People's  Bank,  Wilkes-Barre.  There  are 
no  outstanding  bonds  of  the  Freeland  Electric  Light,  Heat  &  Power  Co. 
There  were  no  securities  issued  to  effect  purchase,  transaction  being  cash. 
See  V.  90,  p.  1616. 

Hazleton  (Pa.)  Electric  Light  &  Power  Co. — Sold. — See 
Harwood  Electric  Co.  above. 

Houston  Lighting  &  Power  Co. — See  Susquehanna  Rail- 
way, Light  &  Power  Co.  under  "Annual  Reports"  above. — 
V.  93,  p.  1262,  107. 

Hudson  River  Electric  Power  Co. — -Successor. — See  Adi- 
rondack Electric  Power  Corporation  above. — V.  93,  p. 
1670,  1326. 

International  Harvester  Co. — Bonus  to  Employees. — The 
company  announces  that  it  will  in  the  near  future  distribute 
$500,000  cash  as  a  bonus  to  especially  meritorious  employees, 
being  about  the  same  as  a  year  ago. — V.  93,  p.  1536,  1389. 

International  Shoe  Co.,  St.  Louis. — New  Company. — The 
company  on  Dec.  27  filed  articles  of  incorporation  in  the 
Recorder's  office,  St.  Louis,  with  $25,000,000  authorized 
capital  stock,  of  which  $12,750,000  is  common  stock  and 
$12,250,000  7%  cumulative  preferred,  as  a  consolidation  of 
the  Roberts,  Johnson  &  Rand  and  Peters  Shoe  companies. 
Of  the  stock  $21,000,000  has  been  paid  up.   The  directors  are: 

Jackson  Johnson,  J.  C.  P.oberts,  Oscar  Johnson,  R.  M.  Womack,  J.  T. 
Pettus,  C.  D.  P.  Hamilton,  H.  C.  Wood,  David  C.  Biggs,  Henry  W.  Peters, 
F.  Augustus  Sudholt,  F.  W.  Peters,  Charles  M.  Peters  and  F.  L.  Osborne. 

The  company  is  authorized  to  manufacture  its  own  machinery.  The 
bulk  of  the  property  owned  is  in  St.  Louis,  but  there  are  also  shoe  factories 
at  Hannibal,  St.  Charles,  Jefferson  City,  Hermann,  Cape  Girardeau, 
Washington  and  De  Soto,  Mo.,  and  at  Jerseyville,  Springfield  and  Belle- 
ville, 111. 

Lancaster  (Pa.)  Gas  Light  &  Fuel  Co. — See  Susquehanna 
Railway,  Light  &  Power  Co.  under  "Annual  Reports"  above. 
—V.  91,  p.  1774. 

Leavenworth  (Kan.)  Light,  Heat  &  Power  Co. — See  Sus- 
quehanna Railway,  Light  &  Power  Co.  under  "Annual  Re- 
ports" above. — V.  93,  p.  592. 

Lockport  (N.  Y.)  Light,  Heat  &  Power  Co.— See  Susque- 
hanna Railway,  Light  &  Power  Co.  under  "Annual  Reporl 
bove .— V.  85,  p.  1344. 

Mackay  Companies. — Reduction  of  German  Cable  Rates. — 
The  following  announcements  are  made: 

A  50%  reduction  has  been  arranged  in  deferred  press  and  plain  En°;'sh 
cablegrams  between  New  York  and  Berlin  and  other  German  cities  thr 
an  agreement  between  the  Commercial  and  the  German  Atlantic  Cable 
panics,  which  already  had  a  general  working  alliance.     While  the  pre 
press  rate  to  Berlin  rman  cities  from  New  York,  and  from 

man  cities  to  New  York,  is  12  Jj  cents  a  word,  under  the  new  rate  if  the 
sage  can  be  deferred  to-       i  on  the  second  day  after  filing,  the  rate 

be  6  M  cents.     The  same  percentage  of  reduction  is  made  for  deferred  plain 
Enghsn  messages.     The  for  this  si     rice  between  Ni 

and  Berlin  is  2  5  cents  a  wos  ./  rate  being  12  y2  cents  a  word      The 

new  rates  go  into  effect  on  .Tan .  1 . 

The  Commercial  Cabl  11,  beginning  Jan.  1,  transmit  messages  in 

plain  language,  withoul    I  commercial  n  oups  of  letters    ab- 

breviations, or  mutilations,  to  Great  Britain  and  Ireland,  at  a  reduction  of 
50%  from  the  charges  for  an  ordinary  message.     The  messages  will  no 
subject  to  artificial  delay,  '<    u  ly  until  ranking  cables  have  been 

despatcned,  and  not  more  than  24  hours.     Reductions  in  the  rate  to  o 
countries,  it  is  stated,  may  be  expected,  the  messages  to  be  written  in  the 
language  of  the  country  of  origin  or  in  that  of  the  country  of  destination  as 
desired. 

The  French  Telegraph -Cable  Co.  also  announced  that,  beginning  Jan    1 
it  would  accept  plain-!.  rams  to  England,    .       I   Ger- 

many at  half  the  rate  of  code  m  full-rate  business  to  take  prece- 

dence, however,  over  those  at  reduced  rates. — V.  93,  p.  1605. 

Manhattan  Fire  Alarm  Co.,  New  York. — Proposed  Rein- 
corporation.— The  shareholders  will  on  Jan.  4  vote  again  on 
the  proposition  adopted  Nov.  27  1911,  to  transfer  all  the 
company's  assets,  franchises,  &c,  to  a  new  corporation,  to 
be  incorporated  under  the  Transportation  Corporations  Law 
of  the  State  of  New  York. 

This  transfer  will  be  made  in  consideration  of  the  issuance  of  the  $500  000 
capital  stock  of  said  new  corporation  to  the  stockholders  of  this  corporation 
or  uo  such  of  said  stockholders  as  the  board  of  directors  may  designate' 
upon  said  new  corporation  assuming  the  outstanding  obligations  of  this 
company,  which  amount  to  $74  3;  n  (,n  the  r-,roxr  official  notice  were  er- 
roneously stated  as  §574,330,  and  hence  necessitating  a  new  rate)  — V  78 
P    -  (45.  •  -        , 

Motion  Picture  Patents  Co. — Favorable  Decision. — Judge 
Stafford  in  the  Supreme  Court  of  the  District  of  Columbia 
Washington,  in  a  test  suit  against  the  Chicago  Film  Exchange' 


a  small  concern  doing  business  in  Chicago,  granted  a  perma- 
nent injunction  restraining  the  defendant  company  from 
directly  or  indirectly  using  or  selling  kinetoscope  or  motion 
picture  films  embodying  the  Edison  invention.  An  appeal 
will  be  taken  to  the  District  Court  of  Appeals. 

If  the  decision  is  sustained,  not  a  perforated  film  (without  which  good 
results  cannot  be  obtained),  11  :  stated,  could  be  operated  without  a 
royalty  to  Mr,  Edison.  The  income  to  the  company  from  moving  picture 
exhibitions  has  been,  according  to  the  "New  Vork  Sun,"  about  $20,000  a 
week,  and  if  the  company  is  ultimately  successful  in  the  lltigatloi  ,  it  is 

said,  will  be  Increa  latle     I      0,000  a  week.     Mr.  Edison,  it  is  reported, 

owns  half  of  the  stock  of  the  company. — V.  81,  p.  875. 

Nevada-Utah  Mines  &  Smelters  Corporation,  New  York. — 
Plan. — A  plan  of  readjustment  dated  Dec.  15  1911  and  signed 
by  T.  Gross,  Syndicate  Manager,  Robert  G.  Mead  (Presi- 
dent) and  C.  J.  Caughey  (Treasurer)  provides  in  substance: 

Auth.   Capitalization  of  Proposed  ••Consolidated  Nevada-Utah  Co."    (to  be 
incorporated  in  Delaware) . 

Capital  stock,  par  value  of  shares  $5  each §6,000,000 

To  holders  of  present  515,000,000  stock  who  deposit  their 
stock  and  take  bonds  hereunder  to  an  amount  equivalent 
at  par  to  60  cents  per  share  so  deposited,  one  shire  of  stock, 
par  §5,  of  the  new  company  for  each  two  shares  deposited 

(par  510  each);  in  al« S3, 750, 000 

To   syndicate   subscribers  who   have   underwritten 

bonds  of  the  new  company 450,000 

To  the  treasury  of  the  new  company 600,000 

Reserved  for  conversion  of  bonds 1,200,000 

1st  M.  6%  serial  convertible  bonds,  payable  5120,000  in  each  year 
beginning  with  1017,  but  redeemable  on  any  interest  day,  and 
bearing  interest  at  6%  from  Jan.  1  1913.  Secured  by  pledge 
with  the  Columbia  Trust  Co.,  trustee,  of  the  stock,  and  1st  M . 
notes  of  the  subsidiary  corporations  acquired  by  the  new  com- 
pany covering  the  Nevada  and  Utah  properties.  Convertible 
into  stock  of  new  company  at  par  at  any  time  prior  to  maturity 

or  redemption.     Par  5100  and  51,000.     Total  authorized §1,200,000 

To  be  offered  to  shareholders  at  par  with  50%  in  stock  (under- 
written)         5900,000 

To  remain  in  treasury 300,000 

The  5900,000  new  bonds  will  be  offered  to  the  present  stockholders  at  par; 
before  being  sold  to  other  persons.  Stockholders  are  given  the  privilege 
of  subscribing  to  such  bonds  pro  rata;  that  is,  for  each  160  2-3  shares  of 
stock  or  majority  fraction  thereof  now  held,  the  stockholder  may  subscribe 
to  5100  bonds  and  upon  payment  therefor  at  par  will  receive  bonds  to  the 
amount  of  his  subscription  accompanied  by  83  1-3  shares  of  the  new  stock 
for  each  §100  bonds  taken  by  him. 

Application  of  5900,000  cash  to  be  realized,  from  sale  of  5900,- 
000  bonds  at  par:  To  holders  of  notes  and  all  other  vaiid  indebtedness  of 
the  company  and  its  subsidiaries,  5350,000;  compensation  of  the  syndicate 
manager  and  subscribers  and  for  commissions,  taxes,  receivership  and  other 
readjustment  expenses,  5150,000;  to  treasury  of  new  company,  5400,000. 
Assenting  shareholders  must  deposit  their  certificates  with  the  depositary, 
the  Columbia  Trust  Co.,  135  Broadway,  N.  Y.  City,  on  or  before  Jan.  31 
1912,  with  check  for  50%  of  the  par  value  of  the  bonds  subscribed,  the 
remaining  50%  thereof  to  be  payable  in  installments,  30%  May  01  and  20% 
Sept.  30  1912,  but  the  deferred  payments  may  be  discounted  at  5%. 

Willard  V.  King,  President  of  the  Columbia  Trust  Co.,  New  York; 
William  J.  Palmer,  of  Trippe  &  Co.,  and  L.  Vogelstein,  of  L.  Vogelstein  & 
Co.,  all  of  New  York  City,  have  consented  to  select  the  managers  of  the 
new  company  and  its  first  board  of  directors. 

Condensed  Letter  from  President  Robert  Q.  Mead   N.  Y..  Dec.  15  1911. 

On  July  31  1911  your  former  President  explained  in  a  circular  the  benefits 
to  be  derived  by  combining  the  Pioche  properties  in  the  Amalgamated 
Pioche  Mines  &  Smelters  Corporation  and  terminating  the  litigation  in  the 
cimi).  Your  present  board  considers  that  this  combination  was  desirable 
but  it  cannot  approve  all  the  methods  of  the  former  management.  Suffice 
it  to  say  that  we  have  striven  to  re-establish  the  credit  of  your  company, 
t  annu'  certain  doubtful  obligations  and  to  recover  assets  disposed  of  without 
suffie1  nt  consideration.  Ail  of  the  treasury  stock  had  been  sold  and  the 
cash  in  bank  expended,  so  that  the  company  is  without  quick  assets  with 
which  to  meet  its  indebtedness.  In  view  of  certain  pending  proceedings 
and  of  the  fact  that  the  taxes  for  191 1  were  overdue  and  that  a  large  amount 
of  assessment  work  must  be  done  on  the  unpatented  mining  claims  within  a 
short  time,  it  was  deemed  advisable  to  have  a  receiver  appointed. 

The  company's  mines  in  Utah  are  beim,r  operated  by  lessees  and  the 
Day  mine  is  being  worked  by  the  Day-Bristol  Co.  The  Bristol  mines  cannot 
be  operated  profitably  until  the  problem  of  transporting  the  ore  to  the  rail- 
road is  solved.  Considerable  development  has  been  done  on  the  Amalga- 
mated properties  with  gratifying  results,  and  this  develooment  should 
be  immediately  pushed  so  that  the  extent  and  character  of  the  ore  bodies 
may  be  determined,  with  a  view  to  erecting  suitable  re  luction  works. 
The  outlook  for  the  Dlan  is  good,  but  the  result  will  d,  >end  upon  the  prompt 
action  of  the  stockholders  in  assenting  and  in  subscribing  for  the  new  bonds. 

In  view  of  the  acceptance  of  this  plan  by  stockholders  owning  a  large 
number  of  shares  and  of  the  u  i  lerwritiri  of  a  substajiti  '  am  runt  of  bonds 
by  a  syndicate  formed  by  T.  Gross,  New  York  M  >  >  <  •  >f  thi  Hirsch  Syn- 
dicate, Ltd.,  of  London  .  directors  i i  d        the  plan.     It 

should  be  added  that  arrangements  have  1  i  made  for  the  acquisition 
of  certain  options  on  other  properties  which  are  deemed  of         .'    iralue. 

•Stockholders'  Protective  Committee. — This  committee,  which 

questions  the  desirability  of  the  forego ■•  leposits 

with  the  Security  Transfer  &  Registrar  Co.,  86  Bway.,  N.  Y. 

Committee:     Frank   D.    Pavey,    Chi  A.    O.    Be  illiam     B. 

Randall,  David  B.  Simpson  and  Charles  V.  Wagner,  with  Walter  J.  Moore, 
Secretary,  32  Nassau  St.,  N !   D  !-     'as    is  Bros,    i  I 

Hew    York    Telephone    Co. — Sub-Ct  ,  Is. — See 

Onondaga  Lndepende  it  Tel.  Co.  above.— V.  93,  p.  1606,1263. 

North  Atlantic  Collieries  Co. — Sale. — The   properties  of 

the  com                     sold  "'              •  public  auction 

at  Sy<  I      f,    r.  S.,  to  H.  C.  ]  ;  i      it  is          rted,  as 

agent  of  a  trust  company. 

Onondaga  (N.  Y.)  Independent  Telephone  Go. — Called. — 
All  of  the  $125,000  boi  cured  by  mi tg  ted  Sept.  1 

1909  have  been  declare  ible  on  Feb.  1  191°  at  par  and 

int.  at  the  Trust  &  Deposit  Co.  of  Onondag   , 

In  May  1911  passed  in+o  control  of  N.  Y.  Tel.  Co.,  along  !  lea  Home 

Tel.  Co.  and  of  in  Roch  .:  see  the  last 

led  Co.  in  V.  92,  p.  1] 

Page  Woven  Wire  Fence  Co.,  Adrian,  Mich. — New  Secur- 
ities.— We  have  confirmed  the  proposed  re-capitalization  as 
stated  in  the  "Chronicle"  last  week,  page  1729.  The 
new  preferred  stock  to  be  issued  in  exchange  for  bonds 
is,  however,  to  be  first  pref.  6%  non-cumulative  non- 
voting shares,  instead  of  5%  pref.  The  capitalization  is  now: 

Stock  authorized:  common,  51,000,000;  first  (new)  6%  non-cumulative 
non-voting  pref.,  §1,200,000,  and  2nd  (old)  7%  non-cumula-tive  pref. 
(having  equal  voting  rights  with  the  common  and  participating  in  ad- 
ditional dividends  after  the  common  receives  7%),  81,000,000.  Outstand- 
ing issues:  common,  §1,000,000;  first  pref.,  §800,000  and  2nd  pref.,  5800,000 
(§200,000  having  been  returned  to  the  treasury  and  being  held  as  treasury 
stock.) 

Bonds,  authorized  issue,  §2,000,000  20-year  §500  and  §1,000  gold  5s 
due  April  1  1922,  but  subject  to  call  as  a  whole  or  in  any  part  at  110;  int. 
(A.  &  O.)  at  Trust  Co.  of  America,  trustee.  Sinking  fund,  5100,000  yrly, 
which  has  been  anticipated  to  1921;  present  outstanding  amount.  §400.000. 
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Incorporated  in  New  Jersey  In  1902.  Acting  President,  Charles  m.  Lamb; 
Secretary,  Arthur  B.  Cody,  226  So.  La  Salle  St.,  Chicago,  111.  Treasurer, 
L.  B.  Robertson,  Adrian,  "■  -V,  B3,  p.  it:".». 

Peters  Shoe  0o. — Consolidation. — See  International  Shoe 
Co.  above.— V.  93,  p.  536. 

Philadelphia  Electric  Co.-  Price  for  City  Lighting  Reduced. 
— The  company  has  reduced  the  price  for  city  lighting  from 
S9,"i  19  a  year  for  each  arc  light  (contrasting  with  $147  26  per 
lamp  in  1895)  to  191  53,  a  total  reduction  of  851,379.  Pres. 
McCall  in  a  letter  to  the  Mayor  says  in  substance: 

In  view  of  tb  (75,000, 

as  v,  Investment  i        '■■  we  lia\  i        a     In  ore 
llghl  i  the  co                   i  ou                       id  dis- 
trict .                                                                                              IOU1  $21  n. I. 

ing  in  the  he  board  ( ill   It  sh               it  titl 

another  however,  of  your  re 

arc  willlE  |                  .,  i   b  ■..  Ill  amount 

in  the  il  ,370  on  the  basis  of  the  present  number  o1   I 

ereel  is,  p.  167 

Rail  &  River  Coal  Co.,  Pittsburgh. — Sale. — See  Grand 
Trunk  Ry.  under  "Railroads"  above.— V.  88,  p.  886. 

Reo  Motor  Car  Co.,  Lansing,  Mich.-  /)<■  \  divi- 

dend of  •">'  j   has  been  declared  on  the  $2,000,000  from 

the  10',  dividend  recently  received  from  the  Reo  Truck 
Co..  a  majority  of  whose  stock  i  id. — V.  90,  p.  1618. 

Richmond  (Ind.)  Light,  Heat  &  Power  Co. — See  Susque- 
hanna Railway,  Li  Power  Co.  under  "Annual  Reports" 
above.— V.  78,  p.  992. 

Roberts,  Johnson  &  Rand  Shoe  Co.,  St.  Louis. — Con  solida- 
tion. — See  Inter, iat.  Shoe  Co.  above.— V.  93,  p.  1469,  1389. 

Rogers-Brown  Iron  Co. — Bonds  Offered. — Brown  Bros.  & 
Co..  X.  V..  Phila.  and  Boston,  are'  offering  at  prices  to  yield 
hy2'  '.'■  $400,000  of  a  new  issue  of  $650,000  "first  and  refunding 
mortgage  5'  |  serial  sold  bonds,"  dated  Jan.  1  1910,  and  due 
serially  Jan.  1  1913  to  1940.  Auth.,  88,000,000;  outstand- 
ing, including  the  bonds  now  offered,  $5,150,000. 

The,    i  blast  furnao  ;  al  Buflalo  a    s  practically  completed  and  the 

stripping  operations  at  nibbing  are  about  70'';,  completed .  Proceeds  of  the 
bloci;  of  bonus  now  oft<  :<  Ing  applied  to  the  construction  of  coke 

ovens  at  Sykesville,  Pa.,  and  to  the  opening  ol  the  Rogers  Mine  at  Iron 
River,  Mich.  Of  the  balance  ot  the  issue  In  reserve,  $850,000  are  for  future 
additions  and  construction  and  S2, 000, 000  for  refunding  underlying  bonds. 
In  1910  the  company  earned  three  times  its  bond  Int.,  with  only  2  blast 
furnaces  in  operation.     Compare  V.  92,  p.  1246. 

Rubber  Goods  Mfg.  Co.,  New  York.— Bonds  Called.— The 
New  York  Belting  &  Packing  Co.,  Ltd.  (controlled)  has 
called  for  redemption  on  July  1  1912  at  the  Knick.  Tr.  Co., 
60  Broadway,  N.  Y.,  all  the  outstanding  (about  8291,485 
after  Jan.  1  1912)  1st  M.  6%  debentures  dated  1891  and  due 
Jan.  1  1918.  Payment  will  be  made  at  £  110  per  £100  bonds, 
or  the  equivalent  thereof  in  U.  S.  currency.  See  V.  93,  p. 
1263,  1607. 

Shawinigan  Water  &  Power  Co. — Increase  of  Stock. — The 
stockholders  on  Dec.  27  approved  the  issue  of  8500,000  addi- 
tional 4}4%  debenture  stock.— V.  93,  p.  1607,  800. 

Tri-State  Telephone  &  Telegraph  Co.,  Minneapolis  and 

St.  Paul. — New  Preferred  Stock — Earnings. — This  company, 

whose  Eastern  representative  is  S.  F .  Robinson,  43  Exchange 

Place,  Xew  York  City,  has  recently  been  placing  at  par  (810 

a  share)  8500,000  additional  6%  non-cum.  pref.  stock. 

Official  Data,  Condensed  by  "Chronicle." 

Capitalization —  Authorized.         Issued. 

6%  non-cum.  prcf.  stock  lincl.  present  offering).-. §5. 000, 000     52,000,000 

Common  stock 5,000,000  980,270 

Twin  City  preferred  stock  outstanding- 142,950 

Twin  City  common  stock  outstanding 12,700 

■  Co.   (assumed  by 

.     lue   serially     S25.000   to   540,000 

1912  to  1925,  V.  74,  p.  52; 

V.  7  1,000,000  975,000 

solldated  Tel.   &  Tel.  Co.   (assumed 
by;  Co.) 50,000  50,000 

Co.  ha;  no  bonds  outstanding,  except  those  assumed  in 
bove. 
Ir?'  i  -distance 

tele:.  1906 

linm  ipolis 
and 

tho  i  my  local  exchanges  in 

md  510  toll 
stat^  also 

c.  31 
19M  if  pole  lines,  carrying  1" 

, 

o    . 
In  tl  In  and 

i    '.!    cx- 

lortant  c 

1 
Pop 

/  1. 

10.  1911. 

! 

&Res 

1907 
191- 

■ 
■ 

i 

pin  intlnges 

S100 

S82.  able  Q.-W 

Q.-J 

57, 82:;. '17*:  iiidiv.  pr ■;.  671  . 

that. 

afcT.  iry  stock 

made  fo 

has  i<  truction  the  first  9  mos.  of  this  year. 

already  begun  or  "tire  as  much  more  outlay.     The  out- 

stan  :  blocks  In 

290. 

•as.,  <;.  W.  Robin- 
son;   Sec,   II  m,  of  Pittsburgh. 


Troy  (N.  Y.)  Gas  Co. — Increase  of  Slock.  The  .stockhold- 
ers voted  Dec.  'is  to  increase  the  capital  stock  from  81,000,000 

to    S3. 000,000. — V.    93,    p.     1072. 

Union  Gas  &  Electric  Co.,  Bloomington,  111.  See  Susque- 
hanna Railway,  Light  <fc  Power  Co.  under  "Annual  Weports" 
above.  -V.  83,  p.  102. 

United    States    Steel   Corporation. — Distribution   to   Em- 

ployees,  &c.     The  following  is  official: 

Th<  distribu- 
tion to  tli  Idlary  co                  i  der 
has  b  i                                           1st]  ibuted 
tor  1911  1  ler  to  Its  employi       the 

i  i 

whl  i  force  fo                                                   ■ 

i  been  Qs  1  probably  1                        t  than  the  m 

Larger  Orders — Iligln  Prices.  The  "Iron  Age,"  of  Xew 
Vmk,  on  Dec.  28  said: 

.  ,.i..  ii  the 

trad I  at  the  cad  of  bllsh 

the  higher  prlc<         :ently  asked  i  ructural 

in- 
numl  -  in        d  I       until  i  fter 

I  -  i ■    ■ i  at 

■ii     town  In  blast      i  :    •■ urnai      of  1  hose 

I  o    o  id  ii      tloi      i  lants. 

ii  i  and  J  lading 

re  no      o  far  conn  :  r.ji2  tha 

1  :  -UCll 

ro  ome  trunl    i  for  delh  ery. 

•■irs  to  l  ,15c,  Plti     u      i,  ha  '•  eld.     Tl  o 

perslsten  km  Eabrii         I  I  [acl 

to  bach  up  the  low  1  in  tho 

.!     !:  ca(  o  districts  hai  I  ■         he  id . 

tern  Pennsylva I        rhich       in    In  only  a  small  way  In  steel 

car  i>:  ,  are  no       i        11  off.     Sheet  and  tin  plat    mills  will  operate  In 

Janu  i     idules  than  In         i  a  rage  to-day  Is 

Lboul   75%  or  ca;  aclty.     Wire  i u  ir  open  tlons, 

good  ord<  been  1       a  on  the  $1  Is.     Wire 

prices  are  still  i-     in  co     pari  on  with  those  tor  the  heavy  products. 
Pittsburgh  district  ■  tee!  works  are  he      ly  comml       1  on 

for  the  first  half  of  1912,  an      $20  for]  ad  open- 

hearth  billets  is  now  general  i  entinjj  SI  advance.     Forging 

billets  arc  now  S26,  Pittsburgh,  an  advance  of  $2  in  two  weeks. 

Comparison  of  Prices  (Increases  in  Heavy  Type). 

27  Dec.  20  Nov.  29  Dec.  28 

Per  Gross  Ton —                                                   1911.  1911.  1911.  1910. 

Foundry  pig  iron  No.  2,  Philadelphia $14  85  %\A  85  $14  85  515  50 

Open-hearth  billets,   Pittsburgh 20  00  19  00  18  50  23  00 

Car  wheels,   Chicago 13  25  13  00  12  50  13  50 

Iron  bare,   Philadelphia 127',      1  25  1  20  1  32  Vi 

Per  Lb.  to  Larae  Buyers —                            Cents.  Cents.  Cents.  Cents. 

Sheets,  black,  No.  28,  Pittsburgh 1.90  1.90  i.;j,.">  2.20 

Wire  nails,   Pittsburgh    _    _      .      1.55  1.55  1.50  1.70 

Fence  wire,  Pittsburgh.  _      1.35  1.35  1.30  1.50 

Lake  copper,  New  York 14.25  14. oo  13.25  13.00 

Spelter,  Xew  York 6.35  6.30  6.95  5.60 

Lead,  N ew  York 4.45  4.45  4.45  4.50 

Tin,  Xew  York _    _    .    45.25  45.00  45.25  38.45 

Tin  plate,  100-lb.  box,  New  York-..    --.   §3  64  53  61  $3  64  $3  84 
—See    V.    93,   p.    1672,    1328. 

Charles  Warner  Co.,  Wilmington,  Del. — Profit-Sharing 
Plan. — The  company  has  announced  its  intention  to  distrib- 
ute annually  a  certain  precentage  of  its  net  earnings  after 
present  dividends  and  depreciation  charges,  to  employees 
of  special  merit,  payment  to  be  made  in  common  stock  to  be 
purchased  in  the  market  and  held  in  trust  for  five  years,  to 
assure  continued  interest  and  activity. — V.  92,  p.  1182. 

Western  Canada  Power  Co.,  Ltd.,  Vancouver,  &c. — Bonds 
Offered. — The  Royal  Securities  Corp.,  Ltd.,  Toronto,  Mon- 
treal, Quebec,  Halifax,  Ottawa  and  London,  is  placing  at  90 
and  int.,  to  yield  55A%  income,  5%  1st  M.  sinking  fund 
gold  bonds,  dated  July  1  1909,  due  July  1  1949,  but  callable, 
all  or  any  part,  on  3  months'  notice  at  105  and  interest. 

Capitalization —  Authorized.  Now  Issued. 

5%  first  mortgage  bonds $4,000,000     $3,000,000 

Common  stock  (par  $100  a  share) 5,000,000       3,000,000 

Prln.  and  int.  (J.  &  J.)  payable  a  tl      tl,  Montreal,  or  London, 

,  at  $4  86  2-3  to  £1 .     Par  $500.     Royal  Trust  Co.  1,  trustees. 

in  1920  will  Incri  amount  ol  bonds 

ifficlent  1 em  tl  i  i  i    a  I 

of    Letter   from    President   C.    Ii.   Calvin,    K.C..    Dec.   20   1911. 
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Directors—  President  C.  H.  Cahan,  K.C.,  Montreal,  I'rss.  Prince  Rupert 
Hydro-Electric  Co.;  Sir  Max  Altken.  London,  Eng.;  T.  J.  Drummond, 
Montreal;  John  Hendry,  Win.  McNeill  and  C.  Sweeny,  Vancouver,  B.  C; 
Secretary,  A.  R.  Doble,  Montreal. 

Western  (Bell)  Telephone  &  Telegraph  Co. — Payment  of 
Notes.— The  $6,500,000  5%  notes  dated  Jan.  30  and  Feb.  1 
1911  (V.  92,  p.  954)  and  due  Dec.  15  are  being  paid  on  pre- 
sentation at  the  National  Shawmut  Bank,  Boston,  out  of 
funds  supplied  by  the  Am.  Tel.  &  Tel.  Co.— V.  93,  p.  1108. 

Western  Union  Telegraph  Co. — See  Mackay  Cos.  above. — 
V.  93,  p.  1672,  1609. 

Wilkes-Barre  (Pa.)  Co. — See  Susquehanna  Railway,  Light 
&  Power  Co.  under  "Annual  Reports"  above. — V.  93,  p.  475. 

Woodward  Iron  Co. — Merger — -New  Securities. — The  mer- 
ger of  the  Birmingham  Coal  &  Iron  Co.  and  the  Woodward 
Iron  Co.  under  the  name  of  the  latter  has,  it  is  reported,  been 
consummated  and  the  Birmingham  company  will  be  taken 
over  Jan.  1.  The  new  Woodward  Iron  Co.  was  incorporated 
in  Delaware  on  Nov.  15  with  .$13,000,000  auth.  stock,  of 
which  $3,000,000  will  be  6%  pref.  and  $10,000,000  com. 
stock.  There  will,  it  is  stated,  be  authorized  $25,000,000  of 
5%  bonds,  of  which  $11,000,000  will  be  issued  at  once, 
$2,000,000  reserved  in  the  treasury  for  immediate  improve- 
ments and  the  remaining  $12,000,000  will  be  r:s?rved  for 
future  construction  and  improvements. — V.  93,  p.  1328. 

— Two  years  ago  the  banking  house  of  N.  W.  Halsey  & 
Co.  of  New  York  opened  an  office  in  London  at  7  Crosby 
Square,  and,  as  this  brought  many  inquiries  from  the  Conti- 
nent and  also  from  the  firm's  clients  in  temporary  residence 
abroad,  the  firm  has  now  decided  to  open  a  branch  on  the 
Continent  at  No.  2  Rue  de  la  Croix  d'Or,  Geneva,  Switzer- 
land .  This  office  will  be  under  the  able  management  of 
William  Foley,  formerly  manager  of  the  investment  depart- 
ment of  the  Mercantile  Trust  Co.  and  latterly  Vice-President 
of  the  William  R.  Compton  Co.,  both  of  St.  Louis.  The  firm 
maintains  offices  in  New  York,  Philadelphia,  Chicago,  San 
Francisco  and  Los  Angeles,  and  through  these  various 
branches  is  in  a  position  to  know  not  only  of  the  published 
statistics  but  of  the  actual  physical  condition  and  present 
standing  of  most   corporations   throughout   the   country. 

The  firm  has  just  issued  an  important  circular  giving  de- 
tails of  a  large  number  of  high-grade  bonds  which  it  offers 
for  investment.  The  list  includes  municipal,  railroad  and 
corporation  bonds  which  will  yield  the  investor  from  3.92% 
to  6%.  A  number  of  the  issues  are  legal  for  savings  banks 
and  trust  funds  in  New  York,  New  Jersey,  Connecticut  and 
Massachusetts.  Detailed  particulars  of  any  of  the  bonds 
offered  will  be  furnished  upon  request. 

— Bertron,  Griscom  &  Jenks,  investment  bankers  of  New 
York,  Philadelphia  and  Paris,  call  attention  in  an  advertise- 
ment inserted  elsewhere  in  this  issue  to  the  earnings  of  twenty 
prosperous  companies  comprising  the  American  Cities  Com- 
pany and  the  Susquehanna  Railway,  Light  &  Power  Co., 
furnishing  gas,  electric  railway  or  electric  light  and  power 
service,  either  controlled  by  them  or  in  which  they  are  largely 
interested.  In  to-day's  "General  Investment  News"  Dept., 
we  give  at  length  several  interesting  facts  regarding  the  sub- 
sidiary properties  of  these  two  large  holding  companies.  A 
comprehensive  book  containing  a  full  description  and  minute 
details  of  the  entire  twenty  companies  will  be  mailed  upon 
request  to  the  firm's  offices,  40  Wall  St.,  N.  Y.  Bertron, 
Griscom  &  Jenks  will  be  glad  to  correspond  with  investors 
and  submit  for  consideration  a  carefully  selected  list  of  se- 
curities issued  by  companies  in  which  they  are  interested, 
whose  bonds  yield  from  5  to  o%%  and  preferred  stock  5Vo  to 
6^%. 

— For  January  investment  J.  S.  &  W.  S.  Kuhn,  Inc.,  of 
Pittsburgh,  Chicago,  New  York,  Philadelphia  and  Boston, 
are  offering,  by  advertisement  on  another  page  to-day,  the 
unsold  portion  of  United  Coal  Co.'s  6%  notes  and  also  the 
United  Water  &  Light  Co.  6%  notes.  Large  amounts  of 
both  issues  have  been  absorbed  by  banks,  institutions  and 
private  investors.  The  United  Coal  Co.  6%  notes  are  tax- 
free  in  Pennsylvania;  maturities  from  1913  to  1925.  The 
United  Water  &  Light  Co.  6%  notes,  besides  being  limited  to 
a  total  issue  of  $4,000,000,  are  guaranteed  by  the  American 
Water- Works  &  Guarantee  Co.,  whose  capital  and  surplus  is 
overi$10,000,000,  and  are  callable  at  103  and  interest  on  any 
interest  date,  upon  six  weeks'  notice;  maturities  from  1913 
to  1925.  Prices  on  application.  Descriptive  circulars  will 
be  sent  to  inquirers  addressing  "Department  5,"  Bank  for 
Savings  Building,  Pittsburgh,  or  any  of  the  firm's  offices  in 
other  cities. 

-Henry  L.  Doherty  &  Co.,  bankers,  60  Wall  St.,  this  city, 
have  just  prepared  an  interesting  chart  showing  by  means 
of  four  colored  lines  the  relative  percentage  basis  of  increases 
and  decreases  of  the  gross  and  net  earnings  of  steam  rail- 
roads, electric  railways,  gas  and  electric  companies  and  in- 
dustrials for  each  of  the  nine  years  from  1902  to  1910.  The 
resulting  curves  of  the  lines  on  the  chart  would  indicate  that 
the  gross  and  net  earnings  from  the  gas  and  electric  busi- 
ness increased  the  most  rapidly,  and  that  they  are  practi- 
cally unaffected  in  their  rate  of  increase,  even  by  such  panic 
conditions  as  those  of  1907  and  1908.  The  chart  is  copy- 
righted by  Henry  L.  Doherty  &  Co.,  but  a  copy  can  be  ob- 
tained, we  think,  on  application  to  them. 

— For  the  convenience  of  January  investors  seeking  high- 
grade  and  conservative  investments,  with  attractive  income, 


J.  S.  Farlee  &  Co.,  11  Wall  St.,  New  York,  members  of  the 
New  York  Stock  Exchange,  advertise  a  selected  list  of  rail- 
road, electric  railway  bonds  and  preferred  stocks  in  this  issue 
of  the  "Chronicle"  The  bonds  yield  from  4.10%  to  5.30% 
and  the  preferred  stocks  5}A%  and  7%.  See  advertisement 
for  details.  Address  the  firm's  offices  at  11  Wall  St.,  New 
York,  or  the  Conn.  Mutual  Life  Building,  Hartford,  Conn., 
for  circulars. 

— Investors  will  be  interested  in  the  advertised  offering  of 
$4,000,000  Bush  Terminal  Buildings  Co.  first  mortgage  sink- 
ing fund  5%  bonds  by  Spencer  Trask  &  Co.  and  F.  J.  Lisman 
&  Co.  of  New  York,  which  appears  elsewhere  in  this  issue. 
Having  privately  sold  the  greater  portion  of  these  bonds,  the 
bankers  offer  the  remaining  portion  of  the  issue,  subject  to 
prior  sale,  at  98)^  and  interest,  netting  about  5.10%.  See 
advertisement  for  full  particulars  and  also  item  in  "General 
Investment   News"    Department. 

— Mr.  George  H.  Burritt  retires  from  the  firm  of  McCurdy, 
Henderson  &  Co.  and  will  become  associated  with  Brown 
Bros.  &  Co.  Jan.  1,  in  charge  of  their  bond  and  securities 
department.  Mr.  Burritt  is  well  known  in  Wall  St.  among 
financial  institutions,  and  bond  and  investment  houses, 
having  been  for  many  years  identified  with  this  branch  of 
the  banking  business,  and  is  familiar  with  the  markets  of 
this  country  and  Europe. 

— -We  have  been  favored  by  the  old-established  brokerage 
and  bond  house  of  John  W.  Dickey,  of  Augusta,  Ga.,  with 
one  of  the  largest  and  handsomest  1912  calendars  which  it 
has  been  our  pleasure  to  receive  the  present  season.  The 
picture  on  the  calendar  portrays  "Washington's  Last  Birth- 
day," and  is  from  the  original  painting  by  J.  L.  Gerome 
Ferris. 

— Lovejoy,  Mather  &  Hough,  certified  public  accountants, 
55  Liberty  St.,  N.  Y.,  announce  that  they  have  admitted 
into  partnership  Mr.  James  Hardwiek  Stagg  and  Mr.  Ray- 
mond Ives,  formerly  with  Price,  Waterhouse  &  Co.  The 
firm  name  will  remain  unchanged.  Messrs.  Derbyshire  Bros. 
&  Co.,  chartered  accountants,  will  represent  the  firm  in 
London. 

— Isidore  Newman  &  Son,  212  Carondelet  St.,  New  Orleans, 
have  several  circulars  ready  for  distribution  on  the  bonds  of 
established  street  railway  and  electric-lighting  corporations 
in  the  South.  This  old  and  well-known  banking  and  brok- 
erage house  was  established  in  1868  and  makes  a  specialty 
of  Southern  securities.  The  firm's  circulars  can  be  had  on 
application. 

— W.  N.  Coler  &  Co.,  bankers,  43  Cedar  St.,  this  city,  have 
issued  a  special  December  circular  of  selected  municipal, 
railway  and  corporation  bonds  which  the  firm  offers  for  in- 
vestment to  the  officers  of  banks,  administrators  of  estates, 
savings  banks,  insurance  companies  and  individuals.  This 
list  of  offerings  will  be  mailed  on  request. 

— At  96 Yi  and  interest,  Spencer  Trask  &  Co.  and  Harris, 
Forbes  &  Co.  of  this  city  are  jointly  offering  $3,000,000  Mil- 
waukee Electric  Railway  &  Light  Co.  gen.  and  refunding 
mtge.  5%  bonds  by  advertisement  in  this  issue.  See  ad- 
vertisement for  description  and  our  news  item  in  the  "Gen- 
eral Investment  News"   Dept. 

— Lee,  Higginson  &  Co.  of  New  York,  Boston  and  Chi- 
cago and  Higginson  &  Co.  of  London  are  to-day  advertising 
in  the  "Chronicle"  a  page  list  of  high-grade  bonds  which  they 
offer  for  January  investment.  This  list  is  extensive,  and  will 
suit  varied  requirements,  with  interest  yields  ranging  from 
4.20%  to  6.35%. 

— Lamarche  &  Coady,  25  Broad  St.,  this  city,  are  issuing 
a  special  list  of  offerings  yielding  attractive  income  return. 
Lamarche  &  Coady  are  specialists  in  gas,  electric-light, 
street  railway  and  industrial  securities.  Correspondence 
invited. 

—A.  M.  Kidder  &  Co.,  5  Nassau  St.,  this  city,  will  mail 
on  application  a  descriptive  list  of  high-grade  railroad  bonds 
suitable  for  banks,  insurance  and  trust  companies,  and  guar- 
anteed railroad  stocks  exempt  from  tax  suitable  for  execu- 
tors and  trustees. 

■ — The  investment  bond  firm  of  Edwin  White  &  Co.,  St. 
Paul,  Minn.,  is  distributing  to  its  many  friends  a  calendar 
of  historical  interest,  bearing  a  large-sized  steel  engraving  of 
General  U.  S.  Great. 

— Attention  is  called  to  the  advertisement  of  the  Hibernian 
Bank,  Chicago,  Bond  Department,  offering  several  issues  of 
bonds  in  $100  sizes,  which  they  suggest  as  appropriate  for 
New  Year's  gifts. 

— For  the  convenience  of  our  readers  the  largest  payers  of 
interest,  coupons  and  dividends  in  New  York  City  are  adver- 
tising their  Jan.  1st  lists  of  payments  as  usual  in  this  week's 
issue  of  the  "Chronicle."  By  perusing  these  advertisements 
of  Jan.  1  coupons,  the  reader  can  conveniently  ascertain 
what  payments  will  be  made  by:  Harris,  Forbes  &  Co.; 
Kountze  Bros.;  Winslow,  Lanier  &  Co.;  Farmers'  Loan& 
Trust  Co.;  Bankers  Trust  Co.;  Trust  Co.  of  America; 
United  States  Mortgage  &  Trust  Co.;  New  York  Trust  Co.; 
Seaboard  National  Bank,  Stone  &  Webster  of  Boston,  and 
others. 

—Edwin  White  &  Co.,  St.  Paul,  Minn.,  are  offering  a  block 
of  $100,000  Duluth  Street  Ry.  Co.  1st  M.  5s,  due  May  1  1930, 
at  101  j^  and  int.,  to  yield  4%%. 
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Though  conservatism  is  still  everywhere  apparent,  the 
improved  conditions  in  iron  and  steel,  it  is  hoped,  are  the 
harbinger  of  better  times  to  come  in  the  year  1912.  Trade 
at  the  South  is  not  in  very  good  shape,  however,  and,  indeed, 
as  a  rule,  buyer-;  keep  within  very  prudent  limits  in  all  de- 
partments of  business.  Hank  clearings  for  the  week  make 
no  had  showing,  and  it  is  hoped  that  tins  may  also  prove  to 
be  of  favorable  augury. 

LARD  was  higher  early  in  the  week  but  declined  later  on 
January  liquidation.  Foreign  houses  sold.  Packers  also 
sold  in  expectations  of  an  increased  hog  movement.  Prime 
AVestern  here  9.40c,  retired  for  Continent  9.60c,  South 
America  10.25c.,  and  Brazil  in  kegs  11.25c 

DAILY  CLOSING  PRICES  OF  LAUD  FUTURES  IN  NEW  YORK. 


Jan.  delivery  in  tierces. 
Mch  .delivery  in  tierces. 


,S<1/.        Man.        Tucs.         Wed.      Tliurs.        Fri. 
Holi-         Holi-        9.30  9.30  9.26  9  26 

day.         day.         9.40  9.35  9.30  9.30 

IN   CHICAGO. 

Tues.         Wed.      Thurs.        Fri. 
9.17}..      9.15  9.12 'i      9.12  M 


Jan.  delivery  in  tierces. 
Mch  .delivery  in  tierces. 

DAILY    CLOSING   PRICES   OF   LARD    FUTURES 


Sat. 
Holi- 
day. 


Mon. 

Holi- 
day. 


PORK  has  been  quiet;  mess  here  $17.25@$17.75,  clear 
$17.25@S18.50.  Cut  meats  have  been!  steady  and  in 
fair  demand;  pickled  hams  10J^(o  12c,  pickled  bellies,  clear 
9J4@9Hc  Beef  has  been  steady;  mess  $12,  packet  §13, 
family  S14.50,  and  extra  India  mess  S21 .50@$22.     Tallow, 


lower;    City    57s(;/624c.     Stearines    steady,    8%c. 


13.10  a-  13.14 
:  -13.15  a  13.16  [  November. 13.05  S  13.10 
13.15S  13.161 


for  oleo 
and  10}4<al0li  f°r  New  York  lard.  Butter  lower.  Cream- 
ery extras.  38c  Cheese  steady;  State,  whole,  milk,  fancy, 
lb%c.     Eggs  lower:    Western  firsts  32@33c. 

OIL. — Linseed  oil  consumers  are  only  satisfying  immediate 
wants.  Seed  receipts  have  been  lighter  at  Duluth  and 
crushers  have  been  buying  even  at  the  present  relatively 
high  prices.  City,  raw.  American  seed,  73@74c;  boiled, 
74(5  75c  Calcutta,  raw,  83c  Cottonseed  quiet  and  prices 
have  declined  slightly.  Crude  offered  more  freely.  Winter 
5.40(5  6c,  summer  white  5.35(5  5.75c  and  crude  4.13@4.20c 
Cocoanut  stead}-  at  93^@9J^c  for  Cochin  and  9J^@9%c  for 
Ceylon.  Corn  steady  at  5.95(5  6c  Lard  steady;  prime  75 @ 
85c,  Xo.  1  extra  55(q  60c  Cod  steady;  Newfoundland  55@ 
58c  and  domestic  52 @ 53c. 

COFFEE  on  the  spot  has  been  dull.  Business  continues 
to  be  the  same  routine  affair.  Rio  No.  7  14^@14}^c., 
Santos  No.  4  15:>4'(5  16e.  Futures  have  been  irregular  with 
trading  of  small  proportions.  The  Havre  market  has  shown 
marked  weakness.  Brazilian  markets,  though,  have  shown 
a  tendency  to  advance.  Receipts  at  primary  points  have 
been  small.     To-day  prices  advanced. 

Closing  prices  were  as  follows: 

January  ..13.65"  13.701  May    13. 16  5  13.17  ,  September. 13. 15/1 13.16 

February  .13.50  *•  13.55  June 13.15  '  13.17  October 

March 13.35®  13. 37 1  July    .. 

April 13.25  >  13.27   August 

SUGAR  has  declined.  Refiners  have  continued  to  buj'  for 
January  delivery.  Receipts  at  six  Cuban  ports  were  5,500 
tons  and  at  the  Cuban  outports  400  tons.  Centrifugal,  96- 
degrees  test.  4.65c;  moscovado,  89-degrces  test,  4.15c; 
molasses,  3.90c  Refined  has  been  quiet.  Distributers  have 
shown  little  disposition  to  stock  up.  Granulated  5.75@ 
5.80c  Hops  in  the  New  York  Stat"  markets  have  been  dull, 
but  on  the  Pacific  coast  there  has  been  a  good  demand  for 
1912  contracts.     Prime  to  choice  New  York  State,  54@,56c 

PETROLEUM  has  been  quiet.  Export  business  is  dull, 
foreign  competition  being  keen.  Refined,  barrels,  7.35c; 
cases,  8.85c;  gasoline,  in  100-gallon  drums,  19c;  drums 
S7  50  extra.  Naphtha,  73  to  76  degrees,  in  100-gallon 
drums,  17c;  drums  S7  50  extra.  Spirits  of  turpentine 
533^c     Rosin  87  for  strained. 

TOBACCO. — Trade  continues  quiet  in  the  main  as 
usual  towards  the  close  of  the  year.  At  the  same  time  a 
fair  demand  prevails  for  binder,  with  which  manufacturers 
are  supposed  to  be  rather  poorly  supplied;  a  fact  which 
in  the  estimation  of  some  points  to  the  possibility  of  higher 
prices  in  the  fore  part  of  1912  or  at  any  rate  at  some  time 
during  that  year.  Sumatra  tobacco  has  been  quiet,  as  the 
more  desirable  grades  have  been  disposed  of.  For  Cuban 
tobacco  the  price  has  been  steady,  but  trade  has  still  kept 
within  very  narrow  limits.  In  a  word,  the  condition  of 
the  tobacco  trade  has  remained  practically  unchanged,  the 
general  disposition  being  to  trade  on  a  hand-to-mouth 
basis  until  the  outlook  clears  up. 

COPPER  has  been  firm  but  somewhat  more  quiet  here. 
In  London,  however,  speculation  in  standard  copper  has 
been  active,  orders  coming  mainly  from  this  country.  Here 
producers  are  holding  later  months  firm.  Both  receipts  and 
exports  have  been  light.  Lake  14  '  ,(5  14}4x-.,  <  Cd  rl<  ytir 
14.10®14.15c.  Tin  has  advanced.  Spot  here  44>£©45c. 
Spelter  6.25@6.35c.,  lead  4.40@4.50c  Pig  iron  has  been 
quiet.  However,  a  number  of  merchant  furnaces  are 
preparing  to  go  into  blast  after  the  first  of  January,  Xo.  1 
Northern  $14.75@$15.,  No.  2  Southern  81  \("  *l  1 .25. 
Steel  mills  have  been  active.  The  United  States  Steel 
Corporation  has  increased  its  blast  furnaces  to  meet  the 
larger  demands  of  the  finishing  mills.  Railroads  have  been 
placing  good  orders  for  rolling  stock.  Orders  for  wire 
products  have  been  large  for  this  time  of  the  year.  Bar 
plates   and    wire    products    firm    at    the    recent  aadvnce. 


COTTON. 

Friday  Night,  Dec.  29  1911. 

THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
323,704  bales,  against  1,1,233  bales  last  week  and  435,157 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  6,993,336  bales,  against  5,993,588  bales  for 
I 'tie  same  period  of  1910,  showing  an  increase  since  Sept.  1 
1911  of  i)  19,768  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Tliurs. 

Fri. 

Total. 

Galveston  -. 

18,. 'SCO 

14,397 

12,527 

l  i  .03  6 

15.318 

29,262 

101  ..",(111 

Texas   City 

;i ,  1 2  ;> 

2,; :ioo 

9,151 

2,161 

4,649 

21.989 

Port    Arthur 

1  1,557 

1  1,557 

New  Orleans 

6,435 

13,228 

10,188 

10,118 

9.8  11 

49,720 

Gulf  port 

3.313 

3,313 

Mobile        

2,009 

857 

2,327 

5,934 

1.171 

1,342 

13,9  10 

Pensacola 

Jacksonville,  &c. 

967 

904 

2,106 

Savannah  

8,114 

11.450 

17,851 

9,915 

7,521 

54,851 

Brunswick 

Charleston  _   _   . 

3,540 

2,948 

1  ,322 

1 ,057 

1,658 

1,682 

12,207 

Georgetown 



112 

112 

Wilmington 

2  .020 

995 

1 ,034 

U9 

1,768 

1 ,698 

7,934 

Norfolk     _  ..    -- 

6,396 

9,460 

8,015 

4,254 

4,282 

32,407 

N  ewport  N  ews,  &c 

398 

398 

New  York     

846 

43 

405 

1,294 

Bo  ton     .        -    . 

256 

702 

287 

603 

932 

2,780 

Baltimore  -  - 

4,596 

4,596 

Philadelphia 















Totals  this  week. 

52,278 

33,127 

40,420 

64,693 

48,209 

84,977!323.704 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Dec.  29. 

1911. 

1910. 

Stock . 

This 

week. 

Since  Sep 
1  1911. 

Tit  is 

week. 

Since  Sep 
1  1910. 

1911.           1910. 

Texas  City 

Port  Arthur,  &c. 

Ncw   Orleans 

Gulfport    

Mobile 

101,500 
21,989 
14,557 
49,720 
3,313 
13,940 

2",  106 
54,851 

12~,207 

112 

7,934 

32,407 

398 

1,294 

2,780 

4,596 

2,236,489 

408,455 

126,307 

835,910 

30,186 

230,564 

90,943 

32,395 

1,559,601 

232,388 

298,345 

480 

354,011 

455,497 

9,185 

3.634 

32,862 

56,054 

90,455 

2~,l50 
68,636 

3,836 

12,012 

10,205 

968 

47,777 

9,359 

7,454 

12~397 
25,100 

"444 

2,173 

5,598 

100 

2,059,389 

178,913 

116,884 

947,434 

12,325 

188,886 

68,649 

16,651 

1,111,070 

169,450 

246,672 

698 

333,639 

441,924 

2,784 

4  ,200 

22,592 

71,258 

150 

464,815 
98,395 

292,900 
13,161 
91,064 

291,698 
23,563 
41,593 

18,471 
51,706 

184,012 
5,264 
7,746 
3.882 

258,168 

221,363 

4,184 
63.117 

Pensacola 
Jacksonville,   &c. 

Savannah 

Brunswick  ._   ._ 
Charleston      .    -  _ 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New    York . 

Boston  - 

191,455 

2,941 

45,568 

22,846 
33.710 

289,989 
1,801 

Baltimore 

Philadelphia 

10,402 
10,548 

Total 

323.7046,993,336 

298,664 

5,993,568 

1,587,670  1,156,092 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Galveston 

101,500 

90,455 

63,392 

99,422 

115,993 

113,812 

TexasCily,&c. 

36,546 

2,150 

13,163 

2,481 

8,289 

17,722 

New  Orleans  _ 

49.720 

68,636 

37,385 

69,137 

107,311 

89,834 

Mobile 

13,940 

12,012 

4,058 

8,440 

7,105 

8,671 

Savannah 

54,851 

47,777 

19,617 

27,702 

33.18  1 

41,783 

Brunswick 

9,359 

450 

10,492 

23,649 

2,487 

Charleston,  &c 

12,319 

7,454 

4,721 

2,236 

2,826 

1,752 

Wilmington.. 

7,934 

12.397 

7,283 

7,717 

5,842 

5,546 

Norfolk 

32.407 

25,100 

12,345 

14,894 

17,316 

17,564 

N'port  N.,  &c 

398 

1,436 

2971 

3,768 

All  others 

14,087 

23,324 

6,939 

24,251 

18,398 

9,006 

Total  this  wk 

323,704 

298,664 

170,789 

262,772 

340,240; 

311,945 

Since  Sept.  1  . 

6,993,336 

5,993.568  5 

,069.271 

6,254,155 

5,102,306  6,069,988 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  306,180  bales,  of  which  75,787  were  to  Great  Britain, 
to  57,645  France  and  172,748  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  .Dec  29    1911. 
Exported  to — 


From  Sept.  1  1911  to  Dec.  29  1911. 
Exported  to — 


/rom — 

Great 

Conttr 

Great 

<  'ontt- 

Britain. 

Frncc. 

i;i  11: 

Total. 

Britain . 

France . 

ncnl. 

Total. 

( lalv<  stem 

36,006 

28,395 

32.13  1 

96, S3! 

803.765 

182.204 

589.228 

1.575,197 

Texas  City 

233,313 

15,821 

30,902 

310.036 

Pt.  Arthur.  &c 

9,000 

0.001 

8,636 

30,494 

55,417 

94,547 

New  Orleans- - 

1  MM  10 

5,005 

30,756 

49,764 

311,503 

182,881 

563,921 

Mobile      

9,002 

8,265 

17,267 

4  1 .392 

19.631 

10,695 

101  718 

Pensacola  

32,660 

25,533 

32,868 

91,061 

Gulfport   

12,242 

1  780 

17.022 

Savannah 

5,260 

7,042 

36  740 

19,042 

2:12,0  is 

115, 720 

0  12.25.-, 

Brunswick 

10,410 

10.410 

110,843 

198,192 

Charleston 

12,179 

12.179 

19,572 

154.397 

173,969 

Wilmington 

9,751 

9.751 

76,833 

81.777 

155,081 

313,601 

Norfolk        

2,991 

_  -  _  _ 



_.,,,,, 

Newport  News. 





New    York 

845 

7  1  19 

6,347 

1  1.1,11 

110.819 

52.215 

152.61.') 

315.649 

Boston    

5.702 

B6.131 

90,884 

Baltimore 

1,150 

1,485 

2,685 

12,053 

1,839 

75.151 

92,046 

Philadelphia 

900 

1,722 

0,016 

36,311 

Portland,  Me 

S:m   1  r  ir 

16,367 

83,71 1 

Seattle 

6,576 

6,678 

14,170 

14,179 

Tacoma 

I.202 

1,292 

21.721 

21.721 

Portland,  ore 

Pembina 

• 

Detroit 

ISO 

186 

Total 

57.645172.748306.180  2.147.416 

640,017  2.281,854 

5.069,287 

1910 

100.206 

62  097 

.'   161.1177 

539.851 

1,652.108 

t  356,636 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  .similar  figures  for 
New  York. 
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New  Orleans 
Galveston  — 

Savannah  

Charleston 

Mobile 

Norfolk  . 

New   York  — 
Other  ports.. 

Total  1911- 
Total  1910_ 
Total  1909- 


On  Shipboard,  Not  Cleared  for — 


Great  Ger-        Other      Coast- 

Britain.  France    many.   Foreign    wise. 


25,244 
49,207 

3,666 

5.666 

5,000 

25,000 


7,569 

16,318 

1,576 

0,254 


4,000 


112,511:  38,717 
97,299  49,314 
57,057     23,058 


4,921 

53,473 

8,200 

2  ,000 

22,442 

2",666 
29,000 


122,036 
49,008 
33,164 


19,650 
35,739 
11,580 


1,500 


68,469 
48,299 
30,665 


Total. 


Ill   57,495 

3,147  157,944 

21,356 

5,000 

32,197 

18,000 

8,500 

58,000 


501 
13,000 


16,759 
21,477 
52,998 


358,492 
265,397 
196,942 


Leaving 
Stock . 

235,405 

306,871 

209,742 

36,593 

58,867 

33,706 

175,512 

112,482 


1,229,178 
890,695 
612,729 


Speculation  in  cotton  for  future  delivery  has  been  of  mod- 
erate proportions  and  prices  after  some  irregularity  have  lat- 
terly receded  somewhat.     Yet  at  times  they  have  been  quite 
firm   under   the   lead   of   December,   which   until   Thursday 
showed     noteworthy    strength.     The     December    premium 
over  January  has  been  high,   coincident  with  considerable 
covering  in   December,   but  on   Thursday  fell   off  sharply. 
One  great  drawback  has  been  the  locking  out  of  160,000  op- 
eratives in  Lancashire.     The  firmness  of  December  buying 
by  Liverpool  and  the  Continent,  big  exports,  including  large 
shipments  to  Japan  and  China,  and  more  or  less  trade  buy- 
ing, have  been  among  the  chief  factors  in  any  advance  that 
has  taken  place,  and  certainly  the  market  on  the  whole  has 
shown  noteworthy  strength,  even  in  the  teeth  of  the  Lancash- 
ire lockout.     Some  Wall  Street  people  identified  with  the 
bull  side  have  bought  to  a  greater  or  less  extent.     Large  spot 
interests  have  been  buying  January,  though  they  have  sold 
December,    March,    May   and    July.     Certain    houses   with 
Southern    connections    have    bought.     Memphis    operators 
have  latterly  been  covering  short  accounts.     Also  the  so- 
called  Waldorf-Astoria  element  has  plainly  abated  some  of 
its  ardor  on  the  bear  side,  and,  in  fact,  according  to  the  com- 
mon understanding,  has  covered  most  or  all  of  its  short  ob- 
ligations.    It  is  believed  that  the  tendency  in  the  cotton 
goods   industry   in   this   country   is   towards   improvement. 
The  fact  that  wool  has  been  active  and  strong  and  that  the 
outlook  in  the  woolen  and  worsted  trades  seems  more  hopeful 
has  not  been   without  its  influence.     Indirectly,   too,    the 
brightening  condition  of  the  iron  and  steel  trade  has  had  a  cer- 
tain effect.       Yet,  on  the  other  hand,  many  are  dubious  as 
to  the  possibility  of  any  material  or  sustained  advance  at 
this  time  in  the  face  of  the  Lancashire  labor  trouble,  the  big 
crop,  the  indifference  of  Northern  spinners  in  this  country 
and  the  fact  that  Lancashire,  if  its  lockout  continues,  will 
naturally    reduce    its    purchases.     And    whatever    may    be 
said  as  to  the  prospects  of  the  cotton  goods  business  in  this 
country,  the  fact  remains  that  at  the  present  time  its  condi- 
tion is  far  from  being  all  that  could  be  desired.     The  yarn 
trade     especially    is     described     as    being     unsatisfactory. 
Meantime  believers  in  lower  prices  insist  that  a  wide  gulf 
separates  the  prospective  supply  and  the  prospective  con- 
sumption and  that  the  matter  can  only  be  adjusted  by  a 
decline  of  prices  to  a  point  that  will  induce  American  and 
British  spinners  to  stock  up  freely.     It  is  noticed  that  the 
offer  to  advance  $25  a  bale  to  the  Southern  farmer  by  certain 
moneyed  interests  in  this  city  has  been  withdrawn.     It  is 
said  that  there  was  no  great  readiness  to  accept  the  offer,  as 
Southern  banks  stood  ready  to  advance  as  much  or  even 
more  without  binding  the  farmer  to  conform  to  conditions 
exacted  by  the  so-called  $50,000,000  pool.     To-day  prices 
advanced   on  buying  by   big   spot   interests,   some   foreign 
buying   and    covering   of   shorts.     January    notices    to    the 
amount  of  100,000  bales  were  sent  out,  but  soon  came  around 
to  the  issuers  and  were  thus  disposed  of.     Spot  cotton  has 
been   quiet,   declining   25   points   for   the   week,    closing   at 
9.25c.  for  middling  uplands. 

The  rates  on  and  off  middling,  as  established  Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.1.75  on|Middl!ng c.     Basis | Good  mid.  tinged. c.   Even 

Strict  mid.  fair 1.50  on ]  Strict  low  mid 0.35  off  |  Strict  mid.  tinged. -0.15  off 

Middling  fair 1.30  on  |  Low  middling 0.80  off  |  Middling  tinged... 0.30  off 

Strict  good  mid 0.80  on  |  Strict  good  ord 1.40  off !  Strict  low  mid.  ting. 0.80  off 

Good  middling 0.56  on  |  Good  ordinary 2. 15  off  I  Low  mid.  tinged.  __  1.90  off 

Strict  middling 0.30  on  |  Strict  g'd  mid.  tgd.0.43  on  |  Middling  stained. .  .0. '.m   'if 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Dec.  23  to  Dec.  29 — 
Middling  uplands 


Sat. 

H. 


Mon. 
H. 


Tues. 

9.40 


Wed. 

9.50 


Thurs. 

9.35 


Fri. 

9.2  5 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for  middling   upland   at    New    York   on 
Dec.  29  for  each  of  the  past  32  years  have  been  as  follows: 


1911.C 9.25 

1910 14.95 

1909 15.95 

1908 9.30 

1907 11.80 

1906 10.65 

1905 11.90 

1904 6.85 


1903.C 13.70 

1902 8.85 

1901 8.50 

1900 10.31 

1899 7.69 

1898 5.88 

1897 5.94 

1896 7.06 


MARKET  AND   SAL 


1895. c 8.25 

1894 5.75 

1893.. 7.81 

1892 9.88 

1891 7.75 

1890 9.19 

1889 10.25 

1888 9.75 

ES   AT   NEW 


1887. c 10.56 

1886 9.44 

1885 9.19 

1884..    _    ..11.06 

1883 10.44 

1882 10.25 

1881 12.00 

1880 11.88 

YORK. 


Spot  Market 
Closed. 

Fulures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ci 

Total. 

Saturday 

HOLIDAY .. 



7,200 

6,200 

6,000 

41,900 

Monday 

HOLIDAY.    

Tuesday 

Wednesday. 
Thursday  ._ 
Friday..    ._ 

Quiet,  10  pts.  dec. 
Quiet,  10  pts.  adv._ 
Quiet,  15  pts.  dec. 
Quiet,  10  pts.  dec. 

Steady 

Steady . 

Steady    .      

Very  steady 

7,200 

0.2  00 

6,000 

41,900 

Total 

61,300 

61,300 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

December  29 —  1911.  1910.            1909.  1908. 

Stock  at  Liverpool bales.  807,000  975,000  1,054,000  937,000 

Stock  at  London 3,000  6,000           6,000  10,000 

Stock  at  Manchester 63,000  93,000         70,000  44,000 

Total  Great  Britain  stock 873,000  1,074,000  1.130,000  991,000 

Stock  at  Hamburg 10,000  3,000  4,000  14,000 

Stock  at  Bremen 304,000  247,000  274,000  406,000 

Stock  at  Havre 227,000  185,000  467,000  275,000 

Stock  at  Marseilles 2,000  2,000  3,000  3,000 

Stock  at  Barcelona 14,000  8,000  9,000  34,000 

Stock  at  Genoa 35,000  33,000  58,000  42,000 

Stock  at  Trieste 2,000        1,000  4,000 

Total  Continental  stocks 594,000       478,000       816,000       778,000 

Total  European  stocks 1,467,000  1,552,000  1,946,000  1,769,000 

India  cotton  afloat  for  Europe. _.       36,000  126,000  144,000  75,000 

Amer.  cotton  afloat  for  Europe..     908.125  882,072  511,852  957,568 

Egypt, Brazil. &c.,aflt.for  Europe.       91,000  79,000  35,000  58,000 

Stock  in  Alexandria,  Egypt 237,000  292,000  239,000  293,000 

Stock  in  Bombay,  India--           ..     266,000  323,000  504,000  259,000 

Stock  in  U.  S.  ports 1,587,670  1,156,092  809,671  1,070,700 

Stock  in  U.  S.  interior  towns 982,065  863,440  799,068  935,102 

U.  S.  exports  to-day 68,200  89,357  29,118  41,979 

Total  visible  supply 5,637,060   5,362,961    5,017,709   5,459,349 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A.  TTl(iTiC(XTl~~ 

Liverpool  stock bales.  690,000  852,000  952,000  831,000 

Manchester  stock 48,000  69,000  62,000  35,000 

Continental  stock 566,000  448,000  784,000  731,000 

American  afloat  for  Europe 908,125  882,072  511,852  957,568 

U.  S.  port   stocks 1,587,670  1,156,092  809,671  1,070,709 

U.  S.  interior   stocks..      982,065  863,440  799,068  935,102 

U.  S.  exports  to-day 68,200  89,357  29,118  41,979 

Total  American 4,856,060  4,359,961  3,947,709  4,602,349 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 111,000  123,000  102,000  106,000 

London  stock      ..  3,000  6,000  6,000  10,000 

Manchester  stock 15,000  24,000  8,000  9,000 

Continental  stock 28,000  30,000  32,000  47,000 

India  afloat  for  Europe 30,000  126,000  144,000  75,000 

Egypt,  Brazil,  &c,  afloat 91,000  79,000  35,000  58,000 

Stock  in  Alexandria,  Egypt 237,000  292,000  239,000  293,000 

Stock  in  Bombay,  India 266,000  323,000  504.000  259,000 

Total  East  India,  &c 781,000   1,003,000   1,070,000       857,000 

Total  American 4,856,060  4,369,961    3,947,709  4,602,349 

Total  visible  supply 5,637,060  5,362,961  5,017,709  5,459,349 

Middling  Upland,  Liverpool 5.01d.  8.07d.  8.50d.  4.99d. 

Middling  Upland,  New  York 9.25c.  15.00c.  16.10c.  f).35d. 

Egypt,  Good  Brown,  Liveroool-.  9  5-«d.  11  >Ad.  14  Md.  8  13-16d. 

Peruvian,  Rough  Good,  Liverpool  9.05d.  10.00d.  9.50d.  7.75d. 

Broach,  Fine,  Liverpool 5  5-16d.  7  ll-16d.  7  ll-16d.  4  ll-16d. 

Tinnevelly,  Good,  Liverpool 5Md.  7  5-gu\  7Hd.  4  11-16d. 

Continental  imports  for  the  past  week  have  been  135,000 
bales.  h:^ 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  212,872  bales,  a  gain  of  274,099  bales  over  1910,  an 
excess  of  619,351  bales  over  1909  and  again  of  177,711  bales 
over  1908. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  correspondia  neiod  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  12,0o5  bales  and  are  to-night  118,625 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  37,865  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

December  29 — 
Shipped —  Week.. 

Via  St.  Louis 23.254 

Via  Cairo 2,744 

Via  Rook  Island 

Via  Louisville 4,348 

Via  Cincinnati 3,459 

Via  Virginia  points 7,098 

Via  other  routes,   &c 24  062 

Total  gross  overland 64,965 

Deduct  shipments — 

Overland  to  X.  Y.,  Boston,  &c 8,670 

Between  interior  towns 1,246 

Inland,  &c,  from  South 437 


Total  to  be  deducted 10,353       128,565 


911 

1910 

Since 

Since 

Sept.  1. 

Week. 

Sept.  1 . 

261,781 

23,126 

268,373 

32,384 

4,095 

133,295 

1,546 

530 

20,753 

64,833 

5,319 

68,678 

44,274 

3,185 

38,799 

87,729 

6,241 

91,484 

146  439 

3,186 

81,290 

638,986 

45.862 

702,672 

92,550 

8,315 

98,200 

19,801 

749 

16,925 

16,214 

104 

21,852 

128,565 

9,168 

136,977 

Leaving  total  net  overland  * 54,612       510,421  36,514       565,695 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  o  1,01  J  bales,  against  36,514  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  5."), "27  I  bales. 


In  Sight  and  Spinners' 

Tata  Week. 

Receipts  at  ports  to  Dec.  29 323,704 

Net  overland  to  Dec.  29 54,612 

Southern  consumption  to  Dec.  29.   54,000 

Total  marketed 432,316 

Interior  stocks  in  excess 12,065 


Since 

.   1  . 

6,993 

:;:;i) 

510, 

121 

798 

000 

-1910- 


Week.  Sept.  1  . 

298,664  5,993,568 

36,514  565,695 

51,000  762.( 


8,301.757      386,178      7,321,263 
881,628  6.18.-I  812,662 


Came  Into  sight  during  week 444,381      392,263 

Total  In  sight  Dec.  29 9,183,:;h.-,         


8.133,925 


North,  spinners' takings  to  Dec.  29  41,692     1,049,111        50,161      1,228,765 

Movement  into  sight  in  previous  years: 

Week —  ]inb;s.         Since  Sept.  1 —  ales, 

1909— Dec.   31 257, 661  !  1909— Dec.  31 7,169 

1909 — Jan.      1 377.881    1908-09     -Jan.    1     8,602 

1908— Jan.      3  ..  424,610    1907-08     Jan.    3    6,772.768 

1907 — Jan.      4--. ..431,925  11906-07 — Jan.     1  K.i, 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  oTIII.l; 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and^otherjprineipal  cot  ion  markets  for 
each  day  of  the  week. 


week  endino 
December  29 . 

Closing  Quotations  for 

Middling  Cotton  on 

Jr 

Sat'dau.  |  Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston  .    .    . 

9   '4 

9H 

OK 

OH 

New  Orleans 

9V» 

•■l  V, 

9H 

i)  l-ie 

Mobile     

8  15-16 

8% 

8  J* 

sv» 

Savannah  

8  11-16 

8  11-16 

8   H-16 

*K 

Charleston 

8  '\ 

8  ;i 

8   !, 

*', 

Wilmington 

«:'. 

8», 

»H 

83/i 

Norfolk 

HOLI- 

HOLI- 

«'. 

8  ', 

x  ', 

*■■, 

Baltimore 

DAY. 

DAY  . 

9  J . 

9»/r 

ii  a 

0% 

Philadelphia  ... 

9.65 

9.75 

9.60 

9.50 

Augusta 

!)  ', 

9@  y» 

9K 

on 

Memphis     

0»4 

■J  '„ 

0% 

0% 

St.  Louis.    .    .. 

»;'s 

OH 

9% 

on 

Houston 

9M 

'■'  ': 

OH 

oyt 

Little  Rock 

9 

9 

9 

9 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows; 


December — 

Range  

Closing 

January — 

Range 

Closing 

February — ■ 

Range  

Closing 

March — 

Range 

Closing 

Aprj7 — 

Range  

Closing 

May- 
Range  

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — ■ 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

Tone — 

Spot    

Options 


Sat'  day , 
Dec.  23. 


HOLI- 
DAY 


Monday. 
Dec.  25. 


HOLI- 
DAY 


Tuesday, 
Dec.  26. 


9. 05-. 14 
9.04    — 

8.84-.92 
8. 90-. 91 

-  @    — 
8. 97-. 99 

8. 95-. 03 
9. 00-. 01 

-  @    — 
9. 03-. 05 

9. 05-. 13 
9. 11-. 12 

—  (TO    — 
9.14-.16 

9. 18-. 26 
9. 23-. 24 

9.19    — 
9.21-.23 

—  @   ■ 
9.23-.2S 

9. 15-. 21 
9.19-.20 

Quiet. 
Steady. 


Wed' day, 
Dec.  27. 


9.05-.19 
9. 10-. 13 

8. 85-. 98 
8. 95-. 96 

—  @    — 
9.02-.04 

8. 96-. 09 
9.05-.06 

—  @   — 
9.08-.10 

9. 08-. 20 
9. 17-. 18 

—  @    — 
9.19-.21 

9. 23-. 33 
9. 30-. 31 

—  @   — 
9.27-  29 

—  @   — 
9. 29-. 31 

9. 20-. 27 
9. 24-. 25 

Firm. 
Quiet. 


Thursd'y, 
Dec.  28. 


9.10    — 
8.95    — 

8.91-.00 
8.94    — 

—  @   — 
8. 97-. 99 

9.00-.10 
9. 02-. 03 

—  @   — 
9. 05-. 07 

9. 11-. 20 
9.13-.14 

—  @    — 
9.15-.17 

9. 26-. 34 
9. 28-. 29 

—  @   • 
9.25-27 

—  '@    • 
9. 27-. 29 

9. 23-. 29 
0.23-.24 

Quiet. 
Steady. 


Friday, 
Dec.  29. 


@ 


8. 93-. 02 
9.01-.02 

-  @   — 
9. 04-. 06 

9. 00-. 10 
9. 09-. 10 

'•I 

—   @   — 

9. 12-.  14 

9.10-.22 
9. 21-. 22 

-  @   

9. 24-. 26 

9.26-.37 
9. 36-. 37 

-  @   — 
9. 32-. 34 

-  @   — 
9.35-.36 

9. 27-. 33 
9.32-.33 

Easy. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  been  quite  general  during  the  week  and  rather  heavy 
in  some  localities,  interfering  with  the  gathering  of  the 
remainder  of  the  crop.  The  movement  of  the  crop  continues 
comparatively  liberal. 

Galveston,  Tex. — Cold  and  wet  weather  has  continued  in 
Texas,  greatly  retarding  the  picking  that  remains  to  be  done. 
It  has  rained  lightly  on  six  days  during  the  week,  the  rainfall 
being  seventy-seven  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  54,  ranging  from  40  to  68. 

Abilene,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  precipitation  being  one  hundredth  of  an  inch. 
Minimum  thermometer,  24. 

Palestine,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  being  eighty  hundredths  of  an  inch. 
Lowest  thermometer,   24. 

San  Antonio,  Tex. — The  week's  rainfall  has  been  seventeen 
hundredths  of  an  inch,  on  three  days. 

Taylor,  Tex. — There  has  been  rain  on  three  days  during  the 
week,  to  the  extent  of  thirteen  hundredths  of  an  inch. 
Minimum  thermometer,  13. 

New  Orleans,  La. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
The  thermometer  has  averaged  54. 

Vicksburg,  Miss. — We  have  had  rain  on  five  days  of  the 
week,  the  precipitation  reaching  one  inch  and  sixty-six 
hundredths.  The  thermometer  has  averaged  48,  the  highest 
being  74  and  the  lowest  30. 

Helena,  Ark. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  one  inch  and  twelve  hundredths.  Aver- 
age thermometer  42,  highest  60,  lowest  25. 

Little  Rock,  Ark.— There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  fifty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  38,  the  highest  being 
53  and  the  lowest  23. 

Memphis,  Tenn. — The  week's  rainfall  has  been  two  ienhes 
and  two  hundredths,  on  five  days.  The  thermometer 
has  averaged  42,  ranging  from  2  1  to  61. 

Mobile,  Ala. — Heavy  rain  in  l he  interior.  We  have  had 
rain  here  on  six  days  (luring  the  week,  the  precipitation 
reaching  four  indie-,  and  seventy  hundredths.  The  ther- 
mometer has  ranged  from  35  to  72,  averaging  59. 

Montgomery,  Ala. — There  has  been  rain  on  five  days  during 
the  week,  the  precipitation  reaching  two  inches  and  thirty- 
three  hundredths.  Average  thermometer  53,  highest  77, 
lowest  30. 

Selma,  Ala. — We  have  bad  rain  on  five  days  of  the  week, 
the  precipitation  reaching  two  inches  and  forty  hundredths. 
The  thermometer  has  averaged  49.5,  the  highest  being  75 
and  the  lowest    26. 

Madison,  Flu. —  We  had  seven  day-  rain  past    two  weeks. 

Savannah,  Ga. —  We  have  had  rain  on  five  days  during  the 
week,  the  precipitation  reaching  one  inch  and  seventy-three 
hundredths.  The  thermometer  has  ranged  from  34  to  72, 
averaging  58. 
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Charleston,  S.  C. — There  has  been  rain  on  four  days  of  the 
week,  the  rainfall  reaching  one  inch  and  three  hundredths. 
Average  thermometer  52,  highest  70,  lowest  33. 

Charlotte,  N .  C. — There  has  been  rain  the  past  week,  the 
precipitation  reaching  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  42,  the  highest  being  56  and 
the  lowest  27. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911. 

1910. 

Week. 

Season . 

Week . 

Season . 

Visible  supply   Dec.  22 

Visible  supply  Sept  .1    

American  in  Bight  to  Dec.  29  — 

Bombay  receipts  to  Dec.  28 

Other  India  snip'ts  to  Dec.  28   - 
Alexandria  receipts  to  Dec.  27. 
Other  supply  to  Dec.  27*  .. 

5,424,188 

444,38] 

64,000 

40,700 
3,000 

1,603.418 

9,183,385 

414,000 

61,000 

552,200 

119,000 

5,133.371 

392,363 

93,000 

3,000' 

47,000 

12,000; 

1,495,514 

8,133,925 

635,000 

70,000 

719,000 

117,000 

5,976,269 
5.637,060 

11,933,00315,680,734 
5,637,060  5,362,96l| 

11,170,439 

Deduct — 
Visible  supply  Dec.  29 

5,362,961 

Total  takings  to  Dec.  29 

339,209 

282,509 

56,700 

6,295,943 
5,179,743 
1,116,200 

317,773 

206,773 
111,000 

5,807,478 

4,567,478 

Of  which  other.           

1,240.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

AGRICULTURAL  DEPARTMENT'S  COTTON  CROP 
ESTIMATE. — The  report  on  cotton,  issued  by  the  Agri- 
cultural Department  on  Dec.   11,  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  UniUd  States 
Department  of  Agriculture  estimates,  from  the  reports  of  the  correspondents 
and  agents  oi  the  Bureau,  that  the  total  production  of  cotton  in  the  United 
States  for  the  season  of  1911-12  will  amount  to  7,121,713,000  pounds  (not 
including  linters) ,  equivalent  to  14.885,000  bales  of  500  pounds,  gross 
weight. 

The  estimated  production,  with  comparisons,  by  States,  follow: 

Pounds  Lint .      — Bales  of  500  pounds,  gross  weight — 

Avge.  5  Yrs. 


States —  1911. 

Virginia 10,957,000 

North   Carolina 445,808,000 

South    Carolina 706.404,000 

Georgia 1.223,168,000 

Florida 35,135,000 

Alabama 765,280,000 

Mississippi 572,046,000 

Louisiana    188,810,000 

Texas 2,051,832,000 

Arkansas 438,102,000 

Tennessee 201 ,054 .000 

Missouri ._.  39,757,000 

Oklahoma 438,102,000 

California    5,258,000 

All  other 


1911. 

23,000 

935,00(1 

1,480,000 

2,560,000 

73,000 

1,600,000 

1,195,000 

395,000 

4,280,000 

915  000 

420,000 

83,000 

915,000 

11,000 


1910. 

(Census) . 

14,815 

706,142 

1,163,501 

1,767.202 

58,919 

1,19  1,250 

1,262,080 

245,648 

3,049,409 

IV2  1  ,233 

331  ,947 

59,633 

923,063 

5,98  6 

4,158 


1905-1909. 

(Census.) 

12,084 

610,268 

1,068,802 

1,765.231 

58,127 

1,196,571 

1,387,331 

580,047 

3,070,723 

816,280 

290,205 

48,076 

734,604 


2'202 


United    States 7,121,713,000     14,885,000     11,608,616      11,640.551 

As  a  matter  of  interest  in  connection  with  the  foregoing 

report,  we  subjoin  a  statement  showing  for  a  series  of  years 

the  annual  crop  estimates  of  the  Department  of  Agriculture 

and  the  final  commercial  crop  as  compiled  by  us. 

*  Department      x"Chronicle" 

Estimate.   Commercial  Crop. 
14,885,000 


10,088,000 
12,920,000 


1911-12 baler 

1910-11 11,426.000 

1909-10 

1 908-09 

1907-08 1 1 ,678 ,000 

1906-07    12,546,000 

1905-06 10,167,818 

1904-05    12,162,700 

1 903-04 9,962,039 

1902-03    10,417,000 

1901-02 9,674,000 

1900-01 10,100 ,000 

1 899-00 8 ,900,000 


12  132,332 
10,650,961 
13,828,846 
11,581,829 
13,550,760 
11,319,860 
13,556,841 
10,123,686 
10,758,326 
10,701,453 
10,425,141 
9,439,559 


*  Not   including   linters.     x  Including  linters. 


Alabama  .    

1,561,134 

1,128,470 

Arkansas 

...        745,667 

678,259 

Florida . 

82,026 

60,082 

Georgia   -    

2,515,619 

1,706,816 

Louisiana . 

340,017 

233,347 

Mississippi . 

...       997,012 

1.066,216 

vlorth   Carolina     

.    912,556 

664.722 

Iklahoma     _    _        _      

858,822 

868.561 

outh    Carolina.      .    

1,423,295 

1,107,556 

'  ennessee     _      . . 

360,454 

269,670 

Texas 

..    1,860,386 

2,849,259 

Others         ._          .    .      _    _ 

102,664 

64,485 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Dec.  20  its  report  on  the  amount  of 
cotton  ginned  up  to  Dec.  13,  the  present  season,  and  we  give 
it  below,  comparison  being  made  with  the  returns  for  the 
like  period  of  the  two  preceding  years. 

— Counting  Bound  as  Half  Bales — 
1911.  1910.  1909. 

United    States  13,759,652      10,695,443        9,358,085 

987,254 
642,322 
58,556 
1,766,070 
248,643 
956,509 
581,954 
514,535 
1,064,819 
221,465 
2,262,938 
53,020 
The  statistics  in  this  report  include  93,294  round  bales  for  1911,  106,486 
for  1910  and  140,024  for  1909.  The  number  of  Sea  Island  bales  is  99,136 
for  1911,  75,228  for  1910  and  85,177  for  1909.  The  distribution  of  the 
Sea  Island  cotton  for  1911  by  States  is:  Florida,  35,686;  Georgia,  58,948, 
and  South  Carolina,  4,802.  The  statistics  in  the  report  are  subject  to  slight 
corrections  when  checked  against  the  individual  returns  of  the  ginners, 
being  transmitted  by  mail.  The  corrected  statistics  of  the  quantity  of 
cotton  ginned  this  season  to  Dec.  1  1911  are  12,816,807  bales. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  General 
Produce  Association  resume  of  information  received  during 
November  1911  is  as  follows: 

LOWER  EGYPT. — With  the  exception  of  the  first  ten  days,  the  tem- 
perature during  November  was  very  favorable,  and  the  second  and  the  third 
pickings  have  considerably  benefited  by  these  climatic  conditions.  The 
rains  that  fell  in  the  beginning  of  the  month  did  only  a  moderate  amount 
of  damage  and  chiefly  in  the  Dakahlich  and  Gharbieh  provinces.  The  gin- 
ning yield  is  the  same  as  that  of  last  month,  and  for  the  whole  season  it  is  in 
general  about  l  '  •>%  more  than  that  of  last  year. 

UPPER  EGYPT  AND  FAYOUM.—  The  temperature  in  general  has  been 
favorable.  There  remains  very  little  cotton  to  be  picked.  The  ginning 
yield  for  the  whole  season  is  from  1  to  1  J^%  more  than  that  of  last  year. 
In  view  of  the  above  circumstances,  we  estimate  the  crop  at  about  6,500,- 
000  cantars. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.     The  demand  forSboth  yarn  and 


cloth  is  poor.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  wee  ifl  of  this  and  last  year  for 
comparison. 


1911. 

1910. 

8>i  lbs.  Shirt- 

Cot'n 

8)4  lbs.  Shlrl- 

Cofn 

32j  Cof 

ings,  common 

MU. 

32*  Cop 

inus,  common 

Mid. 

Twist. 

to  finest. 

VpVs 

Ticist. 

to  finest. 

UpVt 

d. 

d. 

s    d             a.  d. 

d. 

d.                      d 

».  d.            s.  d 

d. 

Nov 

17 

8%       @ 

9% 

5     4H@10  4 

5.19  11 

5     7     @10  10 

7.85 

24 

xy*     ® 

9% 

5     4M@10  4 

5.22T1H      @      12 

5    7H@10  10K2 

8.10 

Dec 

1 

1 

8%       @ 

9H 

5     4^@10  4 

5.08  11  3-16  @    12H 

5     8     0)10  11 

8.06 

8 

8  9-16  @  9  7-10 

5     4H@10  4 

5.04  113-16®     12H 

5     8      @11      0 

7.95 

15 

sh      @ 

«X 

5     4      @10  3 

5.02  UK      @      12'4 

5     8M@11   I'A 

8.11 

22 

8K       @ 

9\, 

5     4J-^@10  3 

5.05  11M      @      12% 

5     9     @11  3 

8.16 

29 

»H      @ 

9  J* 

5     4      @10  3 

5.01  11 'i      @     \2'4 

5     9     @11  3 

8.07 

INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS. 

Uecember  28. 

1911. 

1910. 

1909. 

Receipts  at — 

1     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay. -    

64,000      414,000 

93,000 

635,000 

114.000 

972,000 

Exports 
from  — 

For  the  Week. 

Since  Sept.  1. 

Great   1  Conii-  1  Japan 
Britain),  nent.   \&China 

1 

Total 

Great 
Britain 

Conti-    |    Japan    j 
nent.      &  China]    Total. 

Bombay — 

1911 

1910 

1909 

Calcutta — 

1911 

1910 

1909 

Madras — 

1911 

1910 

1909 

All  others — 

1911 

1910 

1909 

2".666 

2,000 

Y.666 
2.666 

2,000 
24.000 
14,000 

i",666 

1,000 

1,666 

2,000 

1,000 
37,000 
21,000 

17,000 
63,000 
37,000 

l"666 
1,000 

i",666 

l'.OOO 
4,000 

1 1 ,000 
13,000 

1,000 
2.000 
2,000 

2,000 
6,000 
4,000 

4,000 
12,000 
16,000 

44,000 
235,000 
167,000 

6,000 

6,000 

10,000 

5,000 
9,000 
4,000 

42,000 
34,000 
37,000 

126,000 
147,000 
207,000 

1,000 

1,000 
1,000 
1,000 

170,000 
393,000 
387,000 

7,000 

8,000 

12,000 

7,000 

15,000 

9,000 

47,000 
47,000 
54,000 

1911 

1910 

1909 

3~,666 

4,000 

2,000 
26,000 
17.090 

15,000 
37,000 
21,000 

17,000 
66,000 
42,000 

1 
7,000       97,000     127,000 
31,000     284,000!     148,000 
35,000;    21S.0OO:     209,000 

231,000 
463,000 
462,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Elexandria,  Egypt, 
December  27. 


Receipts  (cantars)  - 

This  week 

Since  Sept.  1 


1911. 


310,000 
4,141,294 


1910. 


350,000 
,389,031 


1909. 


105,000 
4,064,502 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


Total  exports  - 


This 
Week 


8.250 
9,500 
9,250 
3,250 


30,250 


Since 
Sent.  1 . 


87,642 
106,501 
131,977 

19,569 


345,689 


This 
Week 


4,500 

100 

9,750 

2,500 


16,850 


Since 
Sept.  1 


124,051 

114,929 

157,236 

53,298 

449,514 


This 
Week 


,000 


4,500 
800 


7,300 


Since 
Sept.  1, 


84,469 

71,310 

141,069 

37,682 


334,530 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  306, ISO  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 


645_ 


645 
200 
449 
795 
600 
89 
800 


250 
550 


NEW  YORK — To  Manchester — Dee.  22 — Calderon 

To  London — Dec.  22 — Minnewaska.  200 

To  Havre — Dec.  23 — Caroline,   2,050;   Rochambeau,   5,399...      7 

To  Bremen — Dec.  27 — Princess  Irene,  3,795 3 

To  Antwerp — Dec.  26 — Kroonland,  600 

To  Copenhagen — Dec.  27 — Hellig  Olav,  89 

To  Trieste — Dec.  26 — Guilia,  452;  Oceania,  348 

To  Venice — Dec.  26 — Giulia,  263 .    

To  Naples — Dec.  27 — San  Guglielmo,  250 

To  Piraeus — Dee.  28 — Patris,  550 

GALVESTON — To    Liverpool — Dec.    21 — Crispin!,    9,932;     Kirn- 
wood.  10,715.      Dec.  22 — Kentra,  15,359 36,000 

To  Havre — Dec.   21 — Arvonian,   9,861;   Miramichi,    11.455 

Dec.  22— Margam  Abbey,  7,079 _    28,395 

To  Bremen — Dec.  22 — Braunton,  12,756 _    .   12,756 

To  Hamburg — Dec.     21 — Kilnsea,     3,986.__Dec.     22 — Hemi- 
sphere,  2,324 6,310 

To  Ghent — Dec.  27 — Domingo  de  Larrinaga,  7,811 7,811 

To  Christiania — Dec.  27 — Aberlour,  2,100 2,100 

To  Barcelona — Dec.  21 — Martin  Saenz,  3,454 3,454 

PORT  ARTHUR — To  Bremen — Dec.  28 — Westfleld,  9,000 9,000 

NEW  ORLEANS — To  Liverpool — Dec.  28 — Craftsman,  14,000...   14,000 

To  Havre — Dec.  26— Crown  of  Leon,  5,008 5,008 

To  Bremen — Dec.  27 — Etonian,   16,493 16,493 

To  Hamburg — Dec.  28 — Riverdale,  25 25 

To  Rotterdam — Dec.  27 — Roseland,  1,300 1,300 

To  Antwerp — Dec.  29 — Ministre  de  smet  de  Noeper,  4,863 4,863 

To  Genoa — Dec.  23 — Mongibello,  7,317 7,317 

To  Naples — Dec.  22 — Mongibello,  650 650 

To  Port  Barrios — Dec.  28— Ellis,  108 108 

MOBILE — To    Liveroool — Dec.   25 — Ethiope,    3.904--.Dec.    28 — 

Louisianian,  5,098 9,002 

To  Bremen — Dec.  23 — Brookwood,  8,265 8,265 

SAVANNAH — To  Liverpool — Dec.  23 — Dominion,  5,260 5,260 

To  Havre — Dec.  28 — Redmill,  7,042 .      7,042 

To  Bremen— Dec.  23 — Sidmouth.  11,283;  Waltham,  9,977. 

Dcc.  28 — Vesterland,  5,900      27,160 

To  Rotterdam— Dec.  23 — Zyldyk,  199 199 

To  Genoa— Dec.   28— Sicilia,   7,800 7,800 

To  Bombay— Dec.  22 — Dominion,  1,581 1,581 

BRUNSWICK — To  Bremen — Dec.  23 — Puritan,  10,410 10,410 

CHARLESTON — To   Bremen — Dec.  23 — Strathden,   12,179 12,179 

WILMINGTON — To  Havre — Dec.  23 — Glenmay,  9.751 9,751 

BOSTON — To  Liverpool — Dec.  22 — Bohemian,  3,199.-.Dec.  23 — 

Bovic,  2,503 5.702 

BALTIMORE — To  Belfast — Dec.  22 — Lord  Ormonde,  1,150 1,150 

To  Bremen — Dec.  23 — Chemnitz.  1,485 1.485 

PHILADELPHIA — To  Liverpool— Dec.  22— Merion,  3,822 3,822 

To  Antwerp — Dec.  20 — Manitou,  900 900 

SAX  FRANCISCO— Dec.  20 — Algoa,  16,367 _    _    16,367 

SEATTLE — To     Japan — Dec.     22 — Skerries.     2,119__.Dec.     23 — 

Panama  Maru,  3,090 5,209 

To  China — Dec.  22 — Skerries,  290.. .Dec.  23— Panama  Maru, 

1,077      1,367 

TACOMA — ToJapan — Dec.  27 — Antilochus.  200 200 

To  China — Dec.  27 — Antilochus,  1,092 1,092 

Total    --- 306,180 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  work's  sales,  stocks,  &e.,  at  that  port : 

/ice.    8.  Dec.  15.  Dec.  82,  Dec.  20. 

Sales  of  the  week bales.   72,000  64,000  46,000  14,000 

Of  which  speculators  took..    12,000  7,000  1,000  600 

Of  which  exporters  took 2,000  12,000  2,000  1,500 

<:      65,000  59,000  .10.000  13,000 

Actual  export si. 000  11,000  9,000  9,000 

Forwarded          1 1 1 .000  89,000  102,000  50,000 

Total  stock — Estimated 638,000  713,000  7.").'!. 000  807,000 

Of  which  American        544,000  609,000  645,000  696,000 

Total  imports  of  the  week 150,000  178,000  150,000  113,000 

Of  which  American ..113,000  154,000  126,000  106, 000 

Amount     afloat 440,000  -lOT.ooo  348,000  364,000 

Of  which   American 392.000  361,000  308,000  299,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot- 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday . 

Market       1 
12.15 
P.  M.       i 

Quiet. 

Dull. 

Dull. 

Mid.  Upl'ds 

5.01 

5.03 

5.01 

Sales 

Spec.A  exp. 

HOLI- 
DAY. 

HOLI- 
DAY. 

HOLI- 
DAY. 

5,000 
500 

4.000 
500 

5,000 
2,500 

Futures. 
Mark)  t 
opened      J 

Quiet  at 
1  pts. 
decline. 

Quiet  at 

1  pt. 
decline. 

Steady  at 

3<a 4  pts. 

decline. 

Market .     ] 

4 

P.M.      J 

sti  ady  at 
1 1 '  3  pts. 
dei  1  rv  . 

Steady  at 

1@1^ 
pN.  adv. 

Firm  at 
nts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  4  85  means  4  85-100d. 


Dec.  23 

to 
Dec.  29. 

Sat. 

Mon. 

Tues. 

Wed.       1    Thurs. 

Fri. 

12  M  12',  12  '1 

4 

12  H 

4 

12k   !     4     |12  H\     4 

12  H     4 

p.m.lp.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m.   |p.m.  p.m. 'p.m. 

p.m.  p.m. 

December 

4    85       87  y  87  U.88M 

87      ! 

Dec. -Jan- 

4   84       87       86H 

88 

85       91  Y 

Jan. -Feb_ 

4   84  H  87      ;80  ', 

88 

85       91  y 

Feb.-Mcu. 

4   86 

89      |88M 

90 

87  y  94 

Mch.-Apr. 

4   88 

91      191 

92 

89  Y  96 

Apr.-May. 

4   90H 

93  M  93  K> 

94  y 

92       98  Y, 

May-June 

HOLI- 

HOLI- 

HOLI- 

4  92  Y> 

96      ,96 

97 

94  <±  01 

June-Julv 

DAY. 

DAY. 

DAY. 

4   95 

98      '98  K> 

99 

97      .03 Y 

Juiy-Aug. 

4    97 

00  H  00  M 

01  H 

99      .05  y 

Aug.-Sep. 

4   98 

01      101  ', 

02  ■., 

00     06  y 

Sep.-Oct  . 

4   98M 

OW2  02 

03 

00  y  07 

Oct.-Xov. 

4   99 

02 

02  V, 

03  H  01       08 

Nov. -Dec. 

02  Y 

03  3^:01       08 

Dec. -Jan- 

02  y 

03  y  01      I08 

Jan. -Feb_ 

03  H 

04^ 

02     I09 

BREADSTUFFS. 

Friday  Night,  Dec.  29  1911. 

Flour  has  on  the  whole  continued  quiet.  This  is  some- 
thing not  altogether  surprising  towards  the  end  of  the  year, 
when  there  is  more  disposition  to  settle  accounts  and  straight- 
en out  books  than  to  enter  into  very  large  obligations.  It 
is  remarked,  however,  that  trade  is  so  extremely  dull  that 
not  even  the  recent  rise  in  wheat  has  been  been  able  to  infuse 
any  very  noticeable  increase  of  strength  in  the  flour  market. 
Yet  prices  are  considered  relatively  low.  At  the  Northwest 
trade  has  been  very  quiet.  Sales  have  apparently  not  ex- 
ceeded 50  to  75%  of  the  output.  The  sales  have  been  small 
and  to  a  widely  scattered  territory.  Export  business  has 
been  noticeably  rare.  At  the  same  time  some  look  for  an 
improvement  in  business  in  January,  as  supplies  controlled 
"03-  jobbers  and  brokers  are  believed  to  be  smaller  than  usual. 
However,  this  is  mere  conjecture.  What  is  certain  is  that 
trade  at  the  moment  all  over  the  country  is  in  an  unsatisfac- 
tory condition. 

Wheat  has  advanced,  mainly  under  the  spur  of  bad  weather 
in  Argentina  and  rising  prices  at  Buenos  Ayres.  But  souk.' 
decrease  in  the  Northwestern  receipts  and  the  fact  that  the 
increase  in  Northwestern  stocks  is  much  smaller  than  for  a 
long  time  past  has  naturally  not  been  without  its  influence. 
The  Northwest  at  times  has  been  a  heavy  buyer  at  Chicago. 
It  is  predicted  that  receipts  in  that  quarter  will  decre; 
sharply  in  the  early  part  of  1912.  Comment  is  made  on  the 
fact  that  in  the  first  four  days  of  the  week  the  increase  in  the 
Northwestern  .-lock  was  only  15,000  bushels.  Tin's  was  not  a 
tithe  of  what  they  have  been  in  the  same  period  for  many 
months  past .  .Meant  ime,  not  only  have  prices  at  Buen 
been  advancing,  I > 1 1 1  they  have  also  been  rising  in  the  Euro- 
pean markets.  The  European  visible  supply  has  shown 
-"ine  decrease  even  if  it  was  nothing  like  as  great  as  thai  for 
th<;  corresponding  week  last  year,  and  it  is  now  down  to 
85,488,000  busheU  .  againsl  1  10,300,000  bushels  for  the  same 
time  last  year.  Also,  the  world's  shipments,  though  larger 
than  the  previous  week,  showi  ■  decrea  compared 

with  la-t  year,  i.  e.,  10,304,000  bushels,  against  11,792,000 
for  the  same   wee],-   ]a  i   year.     As   regards   the  exportal 
surplus  of  Argentina,  always  an  interesting  subject    to  the 
trade,  some  of  the  estimate  e have  fallen  to  100,000,000 

bushels,  as  against  recent  estimates  of  anywhere;  from  115,- 
000,000  to  130,000,000  bushels.  .Moreover,  it  is  stated  thai 
excessive  rains  in  t lie  United  Kingdom  and  France  are  causing 
some  apprehension.  But  after  all,  one  of  the  chief  assets  of 
the  believers  in  high  prices  |i;i-,  been  the  news  from  Argentina. 
Some  reports  from  that  country  insist  that  black  rust  in  the 
Southern  districts  has  been  doing  harm,  while  in  some  other 
sections  heavy  and  continuous  rains  have  been  interfering 
with  harvesting.     At  the  same  time,   the  fact  is  not    to  be 


gainsaid  that  the  total  world's  stocks  are  still  large  and  that, 
in  tin-  visible  supply  in  this  country  is  71,668,000  bushels, 

against  •!.'>, <)29, 000  a  year  ago.  Moreover,  the  receipts  at 
the  Northwest,  though  smaller  than  at  one  time',  are,  after 
all,  still  larger  than  those  of  a  year  ago.  At  Winnipeg  they 
are  decidedly  larger  than  then.  And  the  dulness  of  the 
(lour  trade  is  something  no!  I"  be  ignored.  The  acreage  in 
the  United  Provinces  of  India,  according  to  a  semi-official 
report,  is  1,000,000  acres  larger  than  last  year,  with  the 
germination  good  and  the  outlook  declared  to  be  most 
promising.  Also,  the  crop  reports  from  Germany,  Hungary 
and  Bulgaria  are,  on  the  whole,  favorable,  from  nowhere, 
indeed,  are  there  any  serious  complaints  of  damage  to  the 
crop.  The  reports  of  injury  received  from  Argentina  are,  it  is 
suspected,  more  or  less  exaggerated,  as  is  apt  to  be  the  case 
when  speculation  enters  more  or  less  into  the  question. 
From  our  own  winter-wheat  section  the  reports  are,  in  the 
main,  favorable.  But  after  all,  however,  Argentina  and 
our  own  Northwest  have  been  the  dominant  factors  in  the 
making  of  prices.  It  is  said  that  country  elevators  in  the 
American  Northwest  do  not  contain  much  more  at  the 
present  time  than  12,000,000  bushels.  To-day,  prices 
declined,  owing  to  better  weather  in  Argentina  and  lower 
quotations  at  Buenos  Ayres,  Liverpool,  Paris  and  Ant- 
werp. East  Indian  exports  for  the  week  are  1,856,000 
bushels,  against  664,000  last  year.  On  the  other  hand,  the 
stock  at  Minneapolis  has  increased  this  week  only  50,000 
bushels.     Towards  the  close  prices  rallied  on  covering. 

DAILY   CLOSING   PRICES  OF  WHEAT   FUTURES   IN    NEW    YORK. 

Sat.     Mon.    lues.    Wed.  Thurs.  Fri. 

No.  2  red Holi-    Holi-     974^      98J4      98  98 

December  delivery  in  elevator day.     day.     96  %     97  y     97         96  % 

May  delivery  in  elevator 102  y   103  H   103        102J£ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator Holi-    Holi-     93  %      94  %      94%      94  H 

May  delivery  in  elevator day.     day.     97%     99         98H      98% 

July  delivery  in  elevator 93%     94%     94         94j| 

Corn  has  advanced  on  December,  especially  as  there  has 
been  some  pressure  to  cover  shorts  in  this  month  on  the  part 
of  belated  bears.  Cash  houses  have  been  buying  that  month 
also.  Still,  it  is  noticeable  that  other  months  have  been 
inclined  to  hold  back  unless  stimulated  by  a  strong  wheat 
market.  The  reason  is  that  of  late  the  weather  at  the  West 
has,  on  the  whole,  improved.  The  roads  in  the  fore  part  of 
the  week  were  muddy  as  a  result  of  protracted  soft  weather, 
but  of  late  weather  conditions  have  become  clear  and  cold 
in  the  corn  belt,  and  this  naturally  has  a  tendency  to  put  the 
roads  in  better  conditions,  promote  the  curing  of  corn  and 
tend  to  increase  farmers'  deliveries.  Meantime,  export 
trade  is  quiet.  Cash  prices,  without  the  December  specu- 
lative stimulus,  show  a  tendency  to  sag.  Ihe  contract 
stocks  at  Chicago  increased  during  the  week  222,000  bushels, 
and  are  now  up  to  446,000  bushels,  something  decidedly 
larger  than  the  totals  noticeable  for  some  weeks  back.  With 
the  continuance  of  the  clear,  cold  weather,  the  visible  sup- 
ply is  expected  to  increase  materially.  At  present  it  is 
4,965,000  bushels,  against  3,300,000  bushels  at  this  time 
last  year.  Two  factors  dominate  the  corn  market  at  the 
present  time,  namely,  the  state  of  the  weather  at  the  West 
and  the  drift  of  the  price  of  wheat.  Meantime,  it  is  not  for- 
gotten that  the  price  is  some  15  to  16(514  to  16c.  higher  than 
a  year  ago.  a  fact  which  is  believed  largely  to  discount  any- 
thing that  might  be  regarded  as  at  all  bullish  in  the  situation. 
To-day  December  advanced,  then  reacted.  Other  months 
were  sluggish  and  without  features  of  interest. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Holi-    Holi-   Nom.    Nom.    Xoni.    Nona. 

December  delivery  in  elevator day.      day.   Nom.    Nom.    Nom.   Nom. 

DAILY   CLOSING   PRICES   OF   CORN    FUTURES    IN   CHICAGO. 

Mon.    'J  ties.    Wed.  Thurs.  Fri. 

December  delivery  in  elevator Holi-    Holi-     fi3  «     65         63  H     64% 

delivery  In  eleva  or day.     day.     03  %     <;i         63%     63  % 

July  delivery  in  elevator 63%     64         G:i  'A     63% 

Oats  have  been  more  or  less  irregular,  declining  for  some 
grades  on  the  spot,  but  advancing  slightly  on  futures  in 
response  to  the  rise  in  other  grain.  At  times  heavy  covering 
of  shorts  and  a  stronger  market  lor  corn  have  served  to  ad- 
vance prices  for  oats.  The  visible  supply  is  approximately 
19,500,000  bushels,  against  1 6,129,000  bushels  at  this  time 
la  t  i  are  very  much  higher  than  a  year  ago. 

<  >f  late  t  he  cash  demand  has  been  better  and  cash  prices  have 
become  tronger,  but  on  the  whole  the  market  has  lacked 
inui  *ridu    !  atu       of  si  riking  into  For  the  most 

pari  it  !i  a  a  mere  echo  of  conditions  of  corn  and  wheat. 

The  outlook  for  pric  rgely  on  the  developments  in 

other    grains.     To-day    prices    wire    irregular.     December 

Trade  was  slow. 


DANA    CLOS]  \c   i  O  VTS 

Sot, 

dards Holi-    Holi- 

No.  2  white day.     d 


l\    NEW   YORK. 

ttrs.   Fri . 

93  53  53  1 1 

53  H 


DAILY  CLOSING  PRK  ES  OF  OATS  FUTl   RES  i  H  CHICAGO. 

!  lies.    Wed.  Thurs.  I 

December  delivery  in  elevator iioti-    Holi-    45!W     46         16% 

or.. day.     day.      16    ,      w    .      e,  %     47% 

d   Uverj   is  elevator 13  13         43% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  (Trades $3  60S  $3  65 

Winter  patents 4  80       5  0  I 

Winter  its 4  26  \    l  so 

Winer  clears    - -1  00   <      I  25 

Spring  patents    .".on   i     :,   In 

Spring  Btralgnts 

Sprint;  clears 4  10®    4  75 


Kansas  straights,  sack. $4  7.r>@$!j  00 

Kansas  dears,  sacks 4  no®   4  50 

i.ii'iii        6  20®    6  50 

Ryeflour 4  : :>o@   5  20 

i    Hour Nominal. 

(  urn  meal,  l<lln  dried    ..  S.T  .15 

Buckwheat,  cwt 2  60®  2  75 


1800 
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Wheat,  per  bushel — f.  o.  b 

N.  Spring,  No.  1. $1 

N.  Spring.  No.  2 1 

Red  winter.  No.  2 

Hard  winter,  No.  2 1 

Oats,  per  bushel,  new — 

Standards 

No.  2  white... 

No.  3  white 


GRAIN. 
I  Corn, 


1 

18M 

1 6  , 

98 

08  H 

Cents. 

53    i 

53  V. 

53  X\ 

per  bushel- 


Cents . 


No.  2 f.o.b.  Nominal 

Steamer elevator  Nominal 

No.  3 elevator  Nominal 

Rye,  per  bushel — 

No.  2  Western Nominal 

State  &  Pennsylvania  Nominal 

Barley — Malting Nominal 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  November,  and  the  eleven  months,  for 
the  past  three  years  have  been  as  follows: 


Exports 
from   U.  S. 


Quantities 
VVheat.bush 
Flour.,  bbls 

Wheat*  .bu 

Corn  - . b  ush 

Total  bush 

Values. 
Wh't&  flour 
Corn&meal 

Rye 

Oats&  mea! 
Barley  . . 


Breadstuffs 
Provisions 
Catt.&  hogs 

Cotton 

Petrol.,  &c. 


1911. 


November.    11  Months. 


2,286,240 
949, &12 


6,560,529 
1,299,537 


28,608,395 
10,140,613 


74,254,654 
54,814,504 


7,800,066  129.069,158 


0,546,522 

1,060,265 

485 

174,505 

135.342 


7,917,119 

9,271.916 

672,982 

68,868,142 

7,449,680 


Total  value94,179,839 


74,382,182 

33,053,249 

1,395 

1,732,419 

2,311,308 


1910. 


November.     1 1  Months 


2.482,691 
943,176 


19,264,880 
7,311,950 


1903. 


November.    1 1  Months 


8,402,984 
1,014,607 


6,726,983    52, 168,655] 
1.834.156    32,163,985 


8,561,139 


6,929,113 
1,129,980 


111,480,553 
12.->,  152,538 

13,213,628 
439,752,812 

90,859,350 


780,458,887 


98,580 
1,252,559 


9,410,232 
8,084,960 
1,058,415 
87,513,403 
0,888,957 


12,968,715 
1.082.636 


84,332,640    14,651,351 


56,643,771 

22,217,358: 

13,917 

1,235,669 

3,862,277 


13,617,178 

1,227,175 

10 

157,180 

586,916 


83,972,992 

97,530,257 

7,603,347 

427,128,781 

81,601,948! 


15,588,459 
9,093,125 
1,170.042 

78,992,827 
8,536,300 


112,955,967|697,837,325  113,380,753 


43,183,948 
8,440,705 


81,167,120 
28,944,999 


110,112,119 

S 

88.648,729 

21,718,046 

290,777 

1,146,402 

2,915,151 


114,719,705 
121,379,178 

13,993.553 
407,519,691 

91,981,119 


749,593,246 


*  Including  flour  reduced  to  bushels. 

Note. — All  the  above  figures  are  based  on  the  monthly  preliminary  returns  Issued 
by  the  Bureau  of  Statistics,  and  cover  about  90%  of  the  total  exports. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  AND  OTHER  CROPS.— The  final  estimates  of  the 
Crop  Reporting  Board  of  the  Bureau  of  Statistics,  United 
States  Department  of  Agriculture,  based  on  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  indicate  the  har- 
vested acreage,  production  and  value  of  important  farm  crops 
of  the  United  States  in  1911  and  1910  to  have  been  as  follows: 


Crops. 


Corn    1911 

Corn    1910 

Winter  wheat 1911 

Winter  wheat 1910 

Spiing  wheat 1911 

Spring  wheat 1910 

All  wheat 1911 

All  wheat.. 1910 

Oats 1911 

Oats 1910 

Barley 1911 

Barley lflio 

Rye 1911 

Rye 1910 

Buckwheat  .... 1911 

Buckwheat 1910 

Flaxseed 1911 

Flaxseed 1910 

Rice 1911 

Rice 1910 

Potatoes 1911 

Potatoes 1910 

Hay 1911 

Hay 1910 

To  bacco 1911 

Tobacco 1910 


Acreage. 


A rres . 

10.S825.000 

104,035,000 

29,162,000 

27,329,000 

20,381,000 

IS  ,352  ,000 

49,513,000 

45,681.000 

37,763,000 

37.373,000 

7,627,000 

7,743,000 

2,097,000 

2,185,000 

833,000 

860,000 

2,757,000 

2,467,000 

696,000 

722,000 

3,619,000 

3,420,000 

43,017,000 

45,691,000 

1.012,000 

1,366,000 


Production . 


Bushels 

2,531,488 

2,886,260 

430,656 

434,142 

190,682 

200,979 

621,338 

635.121 

922,298 

1,180,513 

160,240 

173,832 

33.119 

34,897 

17,549 

17.598 

19,370 

12,718 

22,934 

24,510 

292,737 

349,032 

047,444 

660,978 

«905,109 

el.  103, 4 15 


000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


Par  Value  Dec.  1. 


Per  B 11 


Cents. 
61.8 
48.0 
88.0 
88.1 
86.0 
88.9 
87.4 
88.3 
45.0 
34.4 
86.9 
57.8 
83.2 
71.5 
72.6 
66.1 
18.2 
23.2 
79.7 
67.8 
79.9 
55.7 
rfS  14.64 
C/S12.26 
7"9.4 
/fl.3 


Total. 


Dollars. 

,565,258,000 

,384,817,000 

379,151,000 

382,318,000 

163,912,000 

178,733,000 

543,063,000 

561,051,000 

414,663,000 

406,406,000 

139,182,000 

100,426,000 

27,557,000 

21,953,000 

12.735,000 

11,636.000 

35,272,000 

29,472,000 

18,274,000 

16,624,000 

233,778,000 

191,566,000 

694,570,000 

747,769,000 

85,210,000 

102,142,000 


*  Bushels  of  weight.     6  Tons,     d  Per  ton.     r  Pounds.     /  Per  pound. 
The  total  value  of  crops  above  specified  on  Dec.  1   1911  was  3  769  562  - 
000.  against  $3,579,862,000  on  Dec.  1   1910. 

GRAIN  PRODUCTION  ABROAD.— The  U.  S.  Depart- 
ment of  Agriculture  has  received  the  following  cablegram, 
dated  Dec.  26  1911,  from  the  International  Institute  of  Agri- 
culture, Rome,  Italy,  regarding  crop  production  in  coun- 
tries specified  for  1911: 

ALL  WHEAT. — Germany,  80,042,000  cwt.,  of  112  lbs.  (149,412  000 
bushels  of  60  lbs.);  Austria,  31,543,000  cwt.  (58,880,000  bushels);  Bulgaria, 
38,574,000  cwt.  (72.005,000  bushels);  Spain,  79,552,000  cwt.  (148,497,000 
bushels);  Hungary,  including  Croatia  and  Slavonia,  101,915,000  cwt.  (190.- 
241,000  bushels);  Russia,  272,943,000  cwt.  (509,494,000  bushels)-  Japan 
13,297,000  cwt.  (24,821,000  bushels) ;  Algeria,  19,605,000  cwt.  (36!596\000 
bushels);  Egypt,  20,321,000  cwt.  (37,933,000  bushels);  Tunis,  4,626,000 
cwt.  (8,635,000  bushels);  Switzerland,  1,883,000  cwt.  (3,515  000  bushels) 
Total  production,  all  countries,  1.678,000,000  cwt.  (3,132,267,000  bush- 
els): equivalent  to  98.6%  of  the  total  production  in  1910. 

..?IETGe.rmany'  213,890,000  cwt.,  weight  of  112  lbs.  (equivalent  to 
427,780,000  bushels  of  56  lbs.) ;  Austria,  52,062,000  cwt.  (104,124  000  bush- 
els);  Bulgaria,  7,384,000  cwt.  (14,768,000  bushels);  Spain,  14,449,000  cwt. 
(28,898,000  bushels);  Hungary,  including  Croatia  and  Slavonia.  27,086,000 
cwt.  (54,172,000  bushels);  Russia,  381,028,000  cwt.  (702,050,000  bushels)- 
Switzerland,  914.000  cwt.  (1,828.000  bushels) .  Total  production,  all  coun- 
tries. 775,000,000  cwt.  (1,550,000,000  bushels),  which  is  94.8%  of  the  pro- 
duction of  1910. 

,.>?n™L.?Y.:TGe,^ma,}?•  62, 200,000  cwt.  of  112  lbs.  (equivalent  to  145,- 
133,000  bushels  of  48  lbs.);  Austria,  34,892,000  cwt.  (81,415,000  bushels); 
?nU,lB^aK8'Z1,1,,0(iS  cwt-  (20,326,000  bushels);  Spain,  37,197,000  cwt.  (80,- 
7,%K-??n  }?^n^ls)J  Hungary,  including  Croatia  and  Slavonia,  32,405,000  cwt. 
(75,6A«,0o0=°.  ^shels);  Roumania.  1,193,000  cwt.  (2,784,000  bushels);  Rus- 
?'■?;  nnn'i56',00,0  CW,V  (411.204,000  bushels) ;  Japan,  40,943,000  cwt.  (95,- 
?ni2nnnUS^el?  :,  ^}fe^^0^71'000  cwt-  (47,705,000  bushels);  Egypt. 
5  019,000  cwt.  (11,711,000  bushels) ;  Tunis,  4,035,000  cwt.  (9,415,000  bush- 
els); Switzerland,  194,000  cwt.  (453,000  bushels).  Total  production  all 
countries,  584,000,000  cwt.  (1,363,000,000  bushels),  being  99.9%  of  the 
production  of  last  year,   1910. 

^S0^-^^13,  5.967.°00  cwt.  (11,934,000  bushels  of  56  bs.);  Bul- 
!$nnV>n8K88£,?2?1Swt-  <57'778-000  bushels);  Spain,   14.305,000  cwt.   (28. ■ 


OATS.— Germany,  151,648,000  cwt.  of  112  lbs.  (equivalent  to  530- 
768,000  bushels  of  32  lbs.);  Austria,  44,682,000  cwt.  (156,387,000  bushels)- 
Belgium,  11,815,000  cwt.  (41,352,000  bushels);  Bulgaria,  5,842,000  cwt' 
(20,447,000  bushels);  Spain,  9,674,000  cwt.  (33,859,000  bushels);  Hungary 
Including  Croatia  and  Slavonia,  27,345,000  cwt.  (95,708,000  bushels)-  Rou- 
inania,  7,906,000  cwt.  (27,671,000  bushels);  Russia,  245,260,000  cwt  '(858  - 
410,000  bushels);  Switzerland,  1, 386,000  cwt.  (4,851,000  bushels)-  Algeria 
3,455,000  cwt.  (12,092,000  bushels) .  Total  production,  1,069,000,000  cwt! 
(3,741,500,000  bushels),  being  90.9%   of  the  production  last  year. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 


Chicago 

Milwaukee . . 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  _ . 
St.  Louis... 

Peoria 

Kansas  City- 
Total  wk.  '11 
Same  wk.  '10 
Same  wk.  '09 


Since  Aug.  1 

1911 

1910 

1909 


Flour. 


bbls.V.mibs. 

107,584 

67,800 

10,025 


Wheat. 


Corn . 


bush.  60  lbs.  bush.  56  lbs 
171,600'      1,135,600 


6,956 

843 

44,230 

60,600 


298,038 
314,923 

277,234 


120,910 

490.136 

,585,100 

31,000 

34,733 

7,180 

163,900 

9,000 

162,800 


143,510 

"  1 15,650 

99,3(10 

84,210 

32,420 

398,400 

267,565 

470,400 


2,776,359  2,747,055 
4,611,648  6,584,460 
2,795,398       4,091,816 


4,703,204  125,993,826  72,171,665 
7, 555, 369  i  137,190,643  79,819,301 
9,848,905  152,663,111     67,160,625 


Oats. 


bush.  32  lbs. 

1,287,200 

265,200 

210,159 

253,930 

21,000 

28,594 

42,410 

329,800 

112,000 

134,300 


2,684,593 
4,616,869 
2,251,723 


Barley. 


bushAHlbs. 

387,000 

249,600 

47,862 

207,030 


560 
56,000 
76,400 


974,052 

2,137,009 

880,483 


70,793,382  43,766,201 
98,217,121  38.618,365 
82,366,781!42, 114,056 


Bye. 


bu.  56  lbs. 

34,000 

42,840 

2,675 

36,360 


4,400 
14,300 


134.575 

145,940 

61,416 


000,000  cwt.  (3,180.000.000  bushels),  being  89.5%  of  production  of  1910 


5,211,335 
3,089,300 
3,961.813 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  23  1911  follow: 


Receipts  at — 

New  York 

Boston   

Portland.  Me 

Philadelphia 

Baltimore 

New  Orleans* 

Newport  News.. 

Norfolk 

Galveston 

Mobile  _ _. 

Montreal 


Flour, 
bbls. 
139.403 
34,443 
22,000 
39.040 
35,420 
20,991 

~"7i4 

"  5",666 

8.479 


Wheat, 

bush . 
693.600 
255,120 
281,000 
406,040 
151.441 
1,200 


12,000 
32^  167 


Corn, 

bush. 
675,000 
2)0.003 

18,000 
188,277 
572,367 
271,800 

43,000 


Oats, 

bush . 

399,550 

111,697 


Barley, 
bush. 
84,914 
1,275 


132,567 
38.710 
43,500 


Rye, 
bush. 


8,001 


20.000 
1,868 


23,234       23,370 


Total  week  1911..       312,490     1,972,574     2,080,315         754,204      109,559        8,001 
Since  Jan.  1  1911. .18,888.000  95.070,952  05,947,000  40,452,409  4984,622  1024,025 

Week  1910 394,556         846,061     2.394,027         608,792       34,688      12,678 

Since  Jan.  1  1910.18,049,435  75,209,409  42,478,805  49,732,815  3927,712    949,375 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  23  are  shown  in  the  annexed  statement: 


Wheat . 

Corn , 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New   York . . 

393,455 

315,469 

89,927 

21,015 

1,551 

Portland,  Me 

281,000 

181,000 

22,000 

Boston . 

318,300 

77,143 

1,440 

1,194 

Philadelphia 

428.000 

26,000 

23,000 

100 

Baltimore 

189,008 

405,516 

4,698 

140 

New   Orleans 

1,000 

224,570 

14,559 

1,000 

1,800 

Newport  News 



43,000 

Galveston 

4,000 

Mobile 

20,000 

5,000 

Montreal 



Total  week 1,750,823   1,129,698   167,338         23,449 

Week  1910 630,436   1,252,281  232,194  6,666 

The  destination  of  these  exports 
July  1  1911  is  as  below: 

Flour Wheal- 


3,351 
4,928 


for  the  week  and  since 


Week 

Exports  for  week  and  Dec.23 . 

Since  July  1  to —         bbls. 

United  Kingdom...  56,305 

Continent 36,832 

So.  &Cent.  America  25,179 

West   Indies 46,302 

Brit. No. Am. Colonies    2,000 
Other  Countries 720 


Since 

July  1 

1911. 

bbls. 

2,472,051 

1,121,696 

490,432 

615,379 

31,666 

165,164 


Week 

Dec.  23. 

bush. 

1,226,869 

500,652 

23,302 


Since 

July  1 

1911. 

bush. 

27.901,241 

18,959,669 

341,986 

7,388 


23,000 


Week 

Dec.  23. 

bush. 

390,912 

609,441 

2.000 

64,845 

1,192 

1,308 


-Corn- 


Since 

July  1 

1911. 

bush. 

5,452,703 

5,208,595 

050,932 

913,522 

0,547 

16.864 


Total    _ 167,338  4,896,388   1,750,823  47,233,284   1,129,698   12,309,223 

Total    1910 232,194  4,413,613       630,436  29,573,506  1,252,281     9,805,138 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  23  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Dec.  23. 

Since 
July  1. 

Since 
July  1. 

Week 
Dec.  23. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

3,808,000 

1,880,000 

3,000,000 

216,000 

616,000 

600,000 

184,000 

Bushels. 
88,836,000 
50,626,000 
45,201,000 
21,712,000 
22,820,000 
22,570,000 

5,571,000 

Bushels. 
60,841,000 
125.080,000 
60,320,000 
23,360,000 
15,424,000 
23,200,000 
4,694,000 

Bushels. 
1,335,000 
808,000 
2,201,000 

Bushels. 
10,831,000 
21,512,000 
37,039,000 
60,000 

Bushels. 

9,154,000 

4,989,000 

13,017,000 

81,912,000 

Total 

10304000 

257.336.000 

312,919,000 

4.344,000 

70,042,000 

109,072,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Dec 
Dei- 
Dec 
Dec 
Dec 


23  1911. 
16  1911. 

24  1910- 

25  1909. 

26  1908. 


Dec.  28  1907. 


Wheat. 


United 
Kingdom . 


Bushels. 
17,920,000 
19,232,000 
14,808,000 
17,600,000 
15.072,000 
17.160,000 


Continent. 


Bushels. 

11,368,000 
9,864,000 

17,224.000 
7,280,000 
8,160,000 
8,160.000 


Total. 


Bushels. 
29,288,000 
29,090,000 
32,032,000 
24,880,000 
23,232,000 
25,320,000 


Corn. 


United 
Kingdom. 


Bushels. 

3,392,000 

3,179,000 

7,139,000 

5.805,000 

4,420,000 

3,300.000 


Continent. 


Bushels. 
6,707,000 
5,092,000 
13,557,000 
6,460,000 
5,780,000 
4,800.000 


Total. 

Bushels. 
10.099,000 

8,271,000 
20,696,000 
12,325,000 
10,200,000 

8.160,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  23  1911,  was  as  follows: 


Deo.  30  1911.] 
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1801 


New  York 

ntloat 
Boston     

Philadelphia  -  - 
Baltimore 

New    Orleans 

Qalveston  - 
Buffalo 


Toledo 

Detroit 


Chicago 


AMERICAN 
Wheat, 

bush . 
0(1(1 

74,000 

724,000 

1,637,000 

.    1,767,000 

17.00(1 
160,000 

...    4.272.000 

ifloat.    4.495,000 

1.559,000 

128,000 

.         'J07. 0(111 

15,196.000 

764,000 

.   1,006.000 

6,762.000 


CHAIN 

corn, 

bush . 
353,000 

i  18.666 

1 00,000 
772 .000 
160,000 
2,000 
138,000 

20  r.666 

206,000 


STOCKS. 
Oofs, 

bush . 

B23.000 

36,000 

8,000 

54.000 

133.000 

123,000 


Hue,        Barley, 

bush.  bush. 

;,o,oo,i  6,000 


3,000 

iVg, 666 


aiio.it . 
afloat  - 


Milwaukee 

Duluth    . 

afloat 
Minneapolis 
St.  Loula 
Kansas  City    -  - 
Peoria 

Indianapolis. . 
Omaha 


Total  Dec.  23  19 11. 
Total  Dec    16  1911- 
Total  Dec.  24  1910 
Total  Dec.  25  1909. 
Total  Dec.  26  1908- 


1,387,000 
189.666 

1.000 


Montreal    

Fort   William 

Port  Arthur 

Other  Canadian 

Total  Dec.  23  1911. 
Total  Dec.  16  1911. 
Total  Dec.  2A  1910. 
Total  Dec.  25  190:1. 
Total  Dec.  26  1«I0S. 


American 

Canadian 

Total  Dec.  23  1911. 
Total  Dec.  16  1911 
Total  Dec.  24  1910 
Total  Dec.  25  1909. 
Total  Dec.  26  1908. 


is, is". mm 
3,783,000 

.     "..011.000 

33,000 

571', 000 
.     1.001.000 

.71.668.000 

.71,738,000 

43,929,000 

.27,362.000 

.51.676.000 

CANADIAN 

Whi  it, 

bush. 

J'0. 00,1 

:,  890,000 
.  2,620,000 
.  3.060.000 


(,'..000 

221 .don 

ISO. 000 

4,000 
351,000 

■172.000 

4. ".165, 000 

4, on:;. ooo 

3.300.000 
7,387,000 

6.904,000 


Ols.000 
354.000 
259.000 

226.000 

I.  lss.000 
I. II  1,000 

18  i.ooo 
1,251.000 

122.000 

2.032.000 

100.000 

27S.OOO 

1,167.000 

40.000 

1,880,000 

19,494.000 
19,240,000 
16,129,000 

11,106.000 
10.24S.000 


137.000 
1.000 


1.000 


1,203.000 

,<• ,  ooo 


100,000         201,000 


215.00(1 
97.000 


392,000 

13,000 


7.000 
3.000 


230.000 
3  17.000 
154,000 
949,000 

1  10.000 


186.000 


GB  UN  STOCKS. 


Corn , 
bush. 

S.000 


.11. SCO, 000 

.11,622,000 

.10.6JS.ooo 
.  8, Oss. 000 
.   5,755.000 

Wheat 

bush. 

.71,668,000 

.11.860,000 

.83,528,000 
.8  . .31.0.000 
.54,567,000 
.36,350.000 
.37.431,000 


8,000 

3.000 

7,000 

38.000 

25,000 

SUMMARY. 

( 'om , 

bush. 

4,965,000 

n  ,000 

•(.073,000 
4,086,000 
3,307,000 
7,425.000 
7,019,000 


Oats . 

bush. 
606.000 

1.200.000 

980,000 

1,905,000 

4,691.000 
4,422,000 

1,251,000 
481,000 

206.000 

Oats, 

bush. 

19,494,000 

4,691,000 

24,185,000 
23,662.000 
17,380,000 
11,587,000 
10,454,000 


1,442,000 

1.424,000 

478.000 

807.000 

1. 0.so, 000 

Rye, 

bush. 


Rye. 

bush. 

1,442,000 


3. OS.'. 000 

4,025,000 

1.55 ."..  OOO 
2.023.000 
5,390,000 

Barley, 

bush. 
112.000 


1,442,000 

1,424,0.10 

478,000 

807,000 

1,080,000 


112,000 
104,000 

07.000 
126.000 

51,000 

Bar  leu, 

bush. 

3,982,000 

112,000 


4,004.000 
4.129,000 
1,652,000 
3.049.000 
5,447.000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Dec.  29  1911. 

With  but  few  buyers  present  over  the  holidays  and  most 
of  the  houses  busily  engaged  in  taking  stock,  the  market  for 
dry  goods  has  been  quiet  and  featureless  during  the  past 
week.  Not  a  few  of  the  mills  have  closed  and  will  not  re- 
open until  Jan.  2.  Dulness  has  prevailed  in  all  departments 
and  little  new  business  was  looked  for  until  after  the  New 
Year  holiday.  It  is  well  known  that  most  buyers  are  poorly 
covered  on  their  spring  business  and  sellers  are  confident  of  a 
broader  demand  after  the  first  of  the  year.  While  cotton 
yarns  are  slightly  easier,  most  lines  of  staple  cottons  are 
being  held  at  firmer  levels  than  a  week  ago.  The  confidence 
expressed  in  mill  circles  regarding  increased  demand  after 
the  first  of  the  year,  combined  with  the  indisposition  of 
millers  to  accept  much  new  business  at  the  current  level  of 
prices,  is  causing  buyers  to  evince  some  anxiety  as  to  the 
course  of  prices  in  the  immediate  future.  Business  during 
the  week  was  confined  to  small  mail  orders  and  some  sales 
in  those  lines  of  staple  cottons  which  had  not  been  included 
in  the  advance  of  last  week.  Aside  from  a  few  scattered 
re-orders,  conditions  in  the  market  for  dress  goods  were  very 
quiet.  The  large  mills  have,  however,  accumulated  a  fair 
business  for  spring  delivery,  and  are  still  receiving  inquiries. 
In  men's  wear  attention  is  centering  on  lines  for  the  fall  of 
1912.  Buyers  are  conservative  and  orders  are  confined 
mostly  to  the  high-grade  lines.  Improvement  in  the  woolen 
industry  is  reflected  in  the  continued  firmness  of  worsted 
yarns  and  the  steady  operation  of  the  large  mills.  With  the 
exception  of  a  few  small  orders  from  South  America  and 
Red  Sea  ports,  quietness  has  prevailed  throughout  the  week 
in  the  export  trade.  Very  authoritative  reports  are  being 
received  from  the  East  to  the  effect  that  Japanese  goods  arc 
gradually  but  surely  supplanting  the  American  product  in 
Manchuria.  Another  feature  which  gave  rise  to  consider- 
able speculation  as  to  its  cause  was  the  purchase  by  the 
British- American  Tobacco  Co.  of  2,000  bales  of  cotton  goods 
for  China.  The  opinion  held  in  several  quarters  is  that  these 
goods  will  be  cut  up  and  samples  enclosed  in  all  packages  of 
smoking  material  distributed  throughout  China,  thereby 
bringing  the  goods  more  directly  to  the  attention  of  agents 
in  this  territory.  Conditions  throughout  the  week  have, 
however,  been  no  quieter  than  was  to  be  expected,  and  aside 
from  the  reticence  displayed  in  some  quarters,  much  is  hoped 
for  after  the  New  Year. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  23  were  11,225 
packages,  valued  at  $1,028,432,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1911 -1910 


pp.Wu-   York  to  Dec.  23.  Week. 

Great  Britain 45 

Other  Europe 26 

China      - 2.7H2 

India 472 

Arabia 2 ,678 

Africa 248 

Wist    Indies 1  ,021 

Mexico ...     100 

Central  America 2  50 

South  America 903 

Other  countries 2.694 


Since 

Jan .  1  . 

1.094 

1  ,468 

105.6  10 
24.372 
2  6.956 
13.06  1 
43.892 
2.566 

19,717 
57.4  48 
45,666 


Week . 
4 


250 

2 

1  .370 

52 

69 

266 

171 


.Since 
Jan. 1 . 

1  ,857 

960 

59.539 

14,899 

15.2  19 

6,637 
33,744 

1.897 
13,557 
50.189 
48,794 


The  value  of  these  Xew  York  exports  since  Jan.  1  has  been 
$24,789,747  in   11)11,  against  $17,705,458  in  1910. 

Although  as  a  result  of  the  holidays  business  in  domestic 
enitons  has  been  quiet,  the  trade  in  genera]  appears  to  l»e 
optimistic  concerning  the  future.  Mail  orders  of  various 
kinds  are  being  steadily  received  for  shipment  through 
January  and  February,  while  there  is  also  a  good  inquiry  for 
colored    goods    from    manufacturing    trades.     The    general 

undertone  of  the  market  continues  steady,  this  being  par- 
ticularly true  of  bleached  cottons,  with  further  advances 
expected  to  be  announced  shortly  on  lines  which  have  been 
well  bought  up  for  January  and  February  delivery.  Most 
merchants  at  present  are  busy  taking  inventories  and  have 
not  been  expecting  any  great  amount  of  activity  until  after 
the  turn  of  the  year.  Many  of  the  houses  are  not  sending 
out  salesmen,  but  it  is  stated  that  some  will  likely  do  so  in 
the  near  future,  owing  to  intimations  on  the  part  of  buyers 
that  new  orders  would  be  placed  during  the  coming  month. 
Mills  of  late  have  not  been  accumulating  output  as  fast  as 
buyers  had  expected  they  would,  and  this  phase  of  the 
market  condition  appears  to  be  causing  more  or  less  anxiety 
on  the  part  of  some  of  the  leading  buyers.  Print  cloths  and 
convertibles  continue  quiet,  business  being  checked  to  some 
extent  by  the  firmness  of  sellers.  It  is  stated  that  bids  at 
current  prices  in  many  instances  are  refused.  Heavy  con- 
vertibles for  immediate  shipment  arc  scarce  and  very  firmly 
held.  Gray  goods,  383^-inch  standard,  are  quoted  steady 
at  4}4  to  414c. 

WOOLEN  GOODS.— The  market  for  dress  goods  and 
men's  wear  has  been  quiet,  although  progress  is  being  made 
in  the  openings  of  men's  wear  for  the  fall  of  1912.  Buyers, 
however,  are  displaying  a  certain  amount  of  conservatism 
and  business  is  confined  largely  to  the  better  quality  cloths. 
The  tariff  probabilities  continue  to  attract  considerable 
attention  and  in  many  quarters  little  else  is  talked  of. 
Optimism,  nevertheless,  prevails  in  the  market  for  dress 
goods,  owing  to  the  number  of  urgent  requests  for  quick 
deliveries.     Mills  report  a  good  spring  business  booked. 

FOREIGN  DRY  GOODS.— The  market  for  linens  is  more 
or  less  unsettled,  owing  to  trade  conditions  abroad.  It  is 
feared  as  a  result  of  the  dock  handlers'  strike  shipments  of 
goods  for  spring  delivery  will  be  delayed.  Importers,  how- 
ever, have  hopes  that  the  trouble  will  soon  be  settled. 
Burlap  markets  have  shown  very  little  change  during  the 
week.  The  demand  has  continued  quite  active,  supplies 
light  and  the  tone  firm.  Prices  are  as  follows:  Light- 
weights, 4.30c.,  and   lOJ^-ounce,   5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Dec.  23  1911  and  since 
Jan.  1  1911  and  for  the  corresponding  periods  of  last  year: 
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St/its  *iw  City  Defaiitment. 


News   Items. 

Bayou  Sale  Drainage  District,  La. — Decision. — Judge 
Rufus  E.  Foster  of  the  United  States  Circuit  Court  has 
granted  an  injunction  applied  for  by  the  Chicago  Title  & 
Trust  Co.,  restraining  the  Board  of  Commissioners  of  Bayou 
Sale  Drainage  District  from  levying  a  tax  and  issuing  bonds. 
The  New  Orleans  "Picayune"  of  Dec.  16  says: 

It  seems  that  the  Police  Jury  passed  an  ordinance  establishing  the 
Bayou  Sale  Drainage  District,  Including  in  it  approximately  50,000  acres 
of  land,  of  which  complainants  owned  over  31 ,000  acres.  The  Board  of  Com- 
missioners appointed  by  the  same  ordinance  called  an  election  for  August  23, 
1910  to  determine  whether  or  not  a  special  tax  of  25  cents  per  acre  on  all 
the  land  In  the  district,  and  an  issue  of  $150,000  of  bonds,  payable  out  of  the 
said  tax,  and  a  special  tax  of  5  mills  ad  valorem  on  all  the  lands  in  the  dis- 
trict, and  necessary  work  and  machinery  for  the  same,  should  be  author- 
ized. The  election  carried  in  the  affirmative,  but  thereafter  the  defend- 
ant board  called  another  special  election,  which  was  held  on  Feb.  13  1011, 
at  which  a  new  and  different  bond  Issue  was  authorized,  payable  out  rf  the 
special  acreage  tax  of  25  cents  per  acre,  already  voted  on.  These  taxes  and 
the  proposed  bond  issue  were  attacked  by  the  complainants  upon  various 
grounds. 

The  injunction  applied  for  by  the  Chicago  Title  &  Trust  Company  was 
granted  by  Judge  Foster,  who  held  as  follows: 

"It  appears,  however,  that  Article  281,  of  the  Constitution  of  Louisiana, 
relative  to  drainage  districts,  was  amended  in  November  1910,  some  mouths 
prior  to  the  second  special  election.  By  this  amendment  it  is  provided  that 
when  the  character  of  the  land  is  such  that  it  must  be  leveed  and  pumped  in 
order  to  be  drained  and  reclaimed,  the  work  can  only  be  done  on  the  petition 
of  not  less  than  a  majority  in  acreage  of  the  property  taxpayers,  resident 
and  non-resident,  in  the  territory  to  be  affected.  It  was  also  provided  by 
Act  317  of  1910.  that  whenever  it  is  necessary  for  the  drainage  of  a  district 
to  levee  the  district  or  any  portion  thereof  and  pump  the  water  therefrom, 
the  Board  of  Commissioners  must  first  have  the  district  surveyed  and 
ascertain  the  cost  per  acre  of  draining  the  particular  area  embraced,  and 
then  they  can  levee  an  acreage  tax  for  whatever  amount  is  necessary,  but 
the  tax  shall  be  imposed  only  on  such  lands  in  the  district  as  are  specially 
benefitted  by,  the  drainage. 

It  is  shown  by  the  affidavits  and  bill  that  it  will  be  necessary  to  levee  the 
land  and  pump  the  water  out  to  properly  drain  Bayou  Sale  Drainage  Dis- 
trict, and  that  no  petition  for  the  incurring  of  the  debt  was  filed,  but  that 
the  defendant  board  acted  on  its  own  initiative.  It  is  also  shown  that  the 
defendant  board  has  completed  no  surveyance  of  the  entire  district,  nor 
estimated  the  cost  of  drainage  for  the  entire  district,  nor  formed  any  definite 
plan  as  to  the  doing  of  the  work.  The  district  is  divided  into  nine  subdivi- 
sions of  about  equal  area  and  they  contemplate  spending  the  entire  amount 
to  be  derived  from  the  bond  issue  in  draining  subdivisions  1  and  2.  On  the 
proof  before  me  it  is  very  clear  to  my  mind  that  complainants'  property  will 
derive  no  benefit  except  a  small  portion  situated  in  said  subdivisions  1 
and  2. 

It  is  contended  by  the  defendants  that  even  though  the  bonds  may  be 
considered  invalid,  the  tax  is  not.  But  the  taxes  and  the  bonds  to  be  issued 
are  so  iudissolubly  connected  that  in  my  opinion  if  one  is  invalid  the  other 
must  also  fall. 

The  defendants  also  contend  that  they  are  not  bound  by  the  provisions 
of  the  Constitution  and  Act  317  of  1910;  that  the  said  Act  is  void  because  it 
does  not  comply  with  the  technical  requirements  of  the  Consti- 
tution of  Louisiana  relative  to  the  passage  of  laws.  To  this  the  complain- 
ant replies  that  it  does  not  lie  in  the  mouth  of  the  defendant  board  to 
contest  the  validity  of  the  Act.  even  if  it  is  void. 

But  I  do  not  consider  it  necessary  to  decide  either  of  these  questions  on 
this  preliminary  hearing,  for  at  any  rate  the  Act  expresses  the  intention  of 
the  Legislature  of  Louisiana,  which  Is  in  entire  keeping  with  the  settled 
principles  of  equity. 

The  preliminary  injunction  will  issue  on  plaintiffs  giving  bond  to  in- 
demnify defendants  for  any  damage  occasioned." 

Green  Bay,  Wis. — Vote  on  Commission  Form  of  Govern- 
ment.— The  City  Clerk  advises  us  that  the  returns  from  the 
election  held  Dec.  21  on  the  question  of  adopting  the  com- 
mission form  of  government  (V.  93,  p.  1618)  have  not  yet 
been  canvassed,  but  that  the  vote  as  reported  in  the  local 
paper  was  1,922  "for"  to  2,135  "against." 

Idaho. — Supreme  Court  Upholds  Commission  Plan  of  Gov- 
ernment.— A  decision  was  rendered  by  the  State  Supreme 
Court  on  Dec.  23  allowing  a  writ  of  mandamus  and  directing 
Mayor  Fritchman  of  Boise  City  to  call  a  special  election  on 
the  question  of  adopting  the  commission  plan  of  govern- 
ment as  provided  by  Section  2  of  the  Act  adopted  by  the 
Legislature  on  March  13  1911.  See  V.  93,  p.  893.  Chief 
Justice  Stewart  wrote  the  opinion,  Justice  Ailshie  concurring 
for  the  most  part,  but  reserving  his  opinion  upon  one  im- 
portant phase  of  the  question,  while  Justice  Sullivan  dis- 
sented from  the  majority  of  the  Court.  The  majority 
opinion  closes  with  the  following  statement: 

"We  have  made  careful  examination  of  the  Constitution 
and  the  Act  involved  in  this  case,  and  we  have  found  nothing 
in  the  Constitution  which  prohibits  the  Legislature  from 
enacting  such  a  law.  The  wisdom  or  policy  of  such  legisla- 
tion is  a  matter  entirely  with  the  legislative  department. 
With  that  the  Court  has  no  concern,  and  in  upholding  this 
Act  we  are  guided  by  its  provisions  as  they  relate  to  the 
Constitution." 

Illinois. — Constitutionality  of  Commission  Form  of  Govern- 
ment Bill  Upheld  by  Supreme  Court. — The  Illinois  Supreme 
Court  on  Dec.  21  affirmed  the  decision  of  the  Sangamon 
County  Circuit  Court  holding  constitutional  the  law  provid- 
ing for  the  commission  plan  of  government  and  adopted  by 
certain  cities  throughout  the  State.  (V.  93,  p.  822.)  The 
opinion  was  written  by  Justice  Cartwright  and  concurred  in 
by  Justices  Carter,  Hand  and  Dunn.  A  dissenting  opinion 
was  handed  down  by  Justices  Vickers,  Farmer  and  Cooke. 

The  majority  opinion  holds  that  the  Act  is  not  unconsti- 
tutional, even  though  the  Senate  did  not  formally  adopt  it 
after  receding  from  amendments  made  by  it.  On  this  point 
the  Court  says: 

•  Sec.  12  of  Art.  4  of  the  Constitution  contains  the  provision  that  "on  the 
final  passage  of  all  bills,  the  vote  shall  be  by  yeas  and  nays  upon  each  bill 
separately,  and  shall  be  entered  upon  the  journal;  and  no  bill  shall  become 
a  law  without  the  concurrence  of  the  majority  of  the  membeis  elected  to 
each   House." 

The  Constitution  does  not  prescribe  any  form  of  procedure  for  the  final 
passage  of  a  bill  other  than  the  requirements  of  saidSec.  12,  and  the  view 
of  the  courts  has  been  that  any  action  evidencing  the  intention  to  enact  a 


bill  Into  a  law,  where  the  vote  is  taken  by  yeas  and  nays  and  entered  on  a 
journal,  is  a  final  passage  of  a  bill.  The  Senate  has  voted  for  the  bill  with 
the  amendments,  and,  by  the  second  vote,  taken  in  the  manner  required 
I);  the  Constitution,  removed  the  amendments,  leaving  the  bill  as  passed 
by  the  House.  It  Is  argued  that  it  did  not  follow  that  the  Senate  assented 
to  i he  bill  as  passed  by  the  House,  but  that  such  was  the  intention  and 
understanding  and  that  the  vote  receding  from  the  amendment  was  In- 
tended as  a  final  passage  of  the  bill  before  it  was  amended  there  can  be  no 
doubt.  Under  similar  provisions  of  the  Constitutions  of  the  States,  it  has 
been  held,  wherever  the  question  has  arisen,  that  if  one  House  passes  a  bill 
and  the  other  House  amends  it  and  passes  It  as  amended  and  afterwards 
recedes  from  the  amendments,  and  the  vote  is  taken  by  ;. reas  and  nays  and 
entered  upon  the  journal,  such  vote  is  a  final  passage  of  the  bill  without  the 
amendments.  (Robertson  vs.  People,  20  Colo.,  279;  Division  of  Howard 
County,  15  Kan.,  194;  State  vs.  Corbett,  (11  Ark.,  220;  People  vs.  Super- 
visors, 8  N.  Y.,  317;  Nelson  vs.  Haywood  County,  91  Tenn.,  596.)  These 
cases  show  a  quite  general  understanding  among  legislative  bodies  that  a 
vote  by  one  House  receding  from  amendments  made  by  it  to  a  bill  of  the 
other  House  which  has  been  passed  by  it  as  amended  is  a  passage  of  the 
bill  in  its  original  form  as  passed  by  the  other  House,  and  such  Is  the  rule 
and  practice  in  Congress.  (Vol.  5,  Hines  Precedents  of  the  House  of  Repre- 
sentatives,  668-672.) 

Counsel  regarded  the  case  of  People  vs.  DeWols,  62  III.,  25e,  as  stating  a 
different  rule.  In  that  case  a  bill  for  an  Act  to  increase  the  jurisdiction  of 
justices  of  the  peace  was  placed  in  the  House  and  amended  in  the  Senate 
and  as  amended  was  passed  by  a  constitutional  majority  on  the  call  of  the 
yeas  and  nays.  The  House  refused  to  concur  in  the  amendment,  and  the 
Senate,  by  a  vote  of  the  majority  of  a  qourum  less  than  a  majority  of  all 
the  members  elected,  receded  the  amendment.  The  Court  stated  the  ques- 
tion to  be  decided  as  follows:  "The  question  is,  to  what  did  a  constitu- 
tional majority  of  the  Senate  give  their  assent?"  and  the  Court  answered 
that  it  was  to  increase  the  jurisdiction  of  justices  of  the  peace,  coupled  with 
a  corresponding  increase  of  their  official  bonds  provided  for  by  the  amend- 
ment, and  the  constitutional  majority  never  assented  to  the  Increase  of  the 
jurisdiction  without  the  increase  of  the  official  bonds.  -  It  was  not  held 
that  receding  from  the  amendment  by  a  vote  taken  as  required  by  the  Con- 
stitution would  not  have  been  a  final  passage  of  the  bill,  and  the  question 
here  considered  was  not  involved  in  any  manner.  The  Constitution  was 
complied  with  in  the  passage  of  the  Act. 

Concerning  the  other  objections  to  the  Act,  the  Court  says: 

It  is  contended  that  the  Act  deprives  the  voter  of  his  constitutional  right 
by  not  permitting  him  to  vote  at  the  primary  election  for  more  than  one 
candidate  for  Mayor,  although  two  are  to  be  nominated;  nor  more  than  four 
candidates  for  Commissioner,  although  eight  are  to  be  nominated.  Counsel 
call  attention  to  the  decision  in  Rouse  vs.  Thompson,  228  111.,  522,  and  other 
cases  holding  that  the  right  to  choose  candidates  for  public  office  whose 
names  will  be  placed  upon  the  official  ballot  is  of  the  same  nature  as  the 
right  to  vote  for  them  after  they  are  chosen,  and  that  any  law  regulating 
primary  elections  must  not  curtail,  subvert  or  restrict  such  rights.  It  does 
not  appear  to  be  claimed  that  a  voter  at  a  regular  election  would  have  a  right 
to  vote  for  two  candidates  for  mayor  and  eight  candidates  for  commissioner. 
What  was  held  in  those  cases  was  that  a  voter  has  a  right  to  vote  for  as 
many  candidates  at  primary  elections  as  he  can  vote  for  at  the  regular  elec- 
tion, and  by  this  Act  he  is  given  that  right  and  can  vote  for  as  many  candi- 
dates as  he  could  vote  for  when  the  regular  election  takes  place. 

It  is  next  insisted  that  the  Act  violates  Sec.  22  of  Art.  4  of  the  Consti- 
tution, which  prohibits  special  or  local  legislation  in  matters  affecting  the 
incorporation  of  villages,  cities  and  towns.  It  does  not  violate  that  section 
because  of  the  provision  that  it  is  only  to  become  effective  in  municipalities 
which  may  adopt  it  bv  a  vote.  (People  vs.  Hoffman,  116  111.,  587;  People 
vs.  Kipley,  171  id.,  44.)  If  the  law  is  not  obnoxious  to  the  Constitution 
because  it  only  operates  where  adopted,  it  cannot  be  objectionable  because 
the  people  by' a  vote  may  cease  to  act  under  It.  Another  reason  given  is 
that  the  city  of  Chicago  is  arbitrarily  excluded  by  the  provision  that  an  Act 
can  only  be  adopted  by  cities  having  a  population  of  not  exceeding  200,000. 
The  Constitution  does  not  require  that  every  hamlet  or  village  should  have 
the  same  organization,  or  even  the  same  officers  and  powers,  as  the  larger 
cities.  It  was  not  intended  by  the  Constitution  to  effect  that  object  and 
classification  based  on  substantial  differences  in  population,  and  the  neces- 
sity for  different  officers  and  powers  has  been  recognized  as  valid.  (Cum- 
niings  vs.  City  of  Chicago,  144  HI.,  563.) 

The  next  objection  to  the  Act  is  that  it  violates  Sec.  4  of  Art.  4  of  the 
Constitution  of  the  United  States,  which  provides  that  the  United  States 
shall  guarantee  to  every  State  in  the  Union  a  republican  form  of  government. 

That  provision  applies  only  to  the  form  of  government  of  the  State,  and 
not  to  its  regulation  of  affairs  of  minor  municipalities  or  local  subdivisions 
of  the  State.  (Cooley's  Const.  Lim.,  28.)  It  has  never  been  supposed  that 
holding  a  town  meeting,  where  the  voters  assembled  to  make  their  own 
regulations  of  township  affair*  according  to  the  form  and  plan  of  a  pure 
democracy,  is  in  violation  of  the  Constitution  of  the  United  States.  Local 
affairs  were  regulated  in  that  manner  in  New  England  when  the  Consti- 
tution was  adopted,  and  the  same  method  has  existed  in  this  State  for  a  long 
time  without  question.  If  the  provision  for  the  initiative,  referendum  and 
recall  do  not  come  within  the  accepted  definition  of  a  republican  form  of 
government,  the  Act  is  not  therefore  rendered  invalid  by  the  Constitution 
of  the  United  States  because  the  provision  of  the  Constitution  relates  only 
to  the  State  government. 

The  next  contention  of  counsel  is  that  the  Act  violates  Sec.  13  of  Art.  4 
of  the  Constitution  of  this  State,  which  provides  that  no  law  shall  be  re- 
viewed or  amended  by  reference  to  its  title  alone,  but  the  law  reviewed  or 
section  amended  shall  be  inserted  at  length  in  the  new  Act.  No  law  was 
reviewed  in  this  Act,  which  by  its  title  purported  to  amend  the  general  Act 
providing  for  the  incorporation  of  cities  and  villages  by  adding  thereto 
Art.  13.  The  article  added  was  printed  at  length,  and  as  no  change  was 
made  in  the  Act  excepting  by  adding  the  article,  the  Constitutional  pro- 
vision was  not  violated. 

Finally,  it  is  argued  that  the  trial  court  erred  in  rendering  a  personal 
judgment  against  the  defendant  for  costs.  By  express  provision  of  Sec.  5 
of  the  Mandamus  Act,  the  relator  Is  entitled  to  recover  its  costs,  and  the 
fact  that  the  appellant  was  an  officer  did  not  exempt  him.  (County  of 
Pike  vs.  Peonle,  11  111..  202.)  There  are  cases  where  proceedings  are  begun 
and  prosecuted  by  public  officers  in  their  official  character  in  behalf  of  the 
public  where  the  judgment  should  be  against  them  for  costs  in  their  official 
capacity  and  the  case  of  the  People  vs.  Madison  County,  125  111..  334,  was 
of  that  nature.  The  defendant  represented  no  one  but  himself  in  refusing 
to  perform  a  duty  enjoined  upon  him  by  law,  and  he  was  personally  and 
individually  liable  for  costs 

The  judgment  is  affirmed. 

The  dissenting  opinion  says  in  part:  fT3 

We  do  not  concur  in  the  majority  in  its  conclusion  that  the  Act  providing 
for  a  commission  form  of  government  was  passed  in  a  Constitutional  man- 
ner bv  the  Legislature.  The  journals  of  the  two  Houses  show  that  this  bill, 
known  as  House  Bill  No.  43,  was  introduced  in  and  passed  by  the  House 
and  reported  to  the  Senate  and  there  referred  to  the  committee  on  munici- 
palities. The  committee  amended  the  House  bill  by  striking  out  all  of  the 
bill  after  the  enacting  clause  and  substituting  in  lieu  thereof  another  bill, 
and  that  action  of  the  committee  was  approved  and  the  submittedlbill 
passed  by  the  Senate.  At  the  time  the  Senate  voted  to  pass  the  bill  not  a 
single  section  of  House  Bill  No.  43  was  before  the  Senate  as  a  house  bill, 
but  every  line  and  every  section  for  which  the  Senate  voted  was  matter  sub- 
mitted by  the  Senate  and  its  committee  for  the  House  bill.  Having  stricken 
out  all  of  the  House  bill  after  the  enacting  clause,  it  seems  unreasonable  to 
hold  that  a  vote  for  the  substituted  bill  was  a  passage  of  the  bill  that  had 
been  bodily  stricken  out  by  way  of  amendment. 

In  our  opinion  this  bill  never  became  a  law.  We  have  not  considered 
any  Constitutional  objections  to  this  Act  upon  the  assumption  that  it. was 
regularly  enacted,  and  we  express  no  opinion  upon  those  questions.       ■    • 

The  Illinois  cities  which  have  adopted  the  new  form^of 
government  are  reported  as  follows:  Springfield,  Carbon- 
dale,  Clinton,  Decatur,  Dixon,  Elgin,  Hamilton,  Hillsboro, 
Jacksonville,  Kewanee,  Moline,  Ottawa,  Pekin,  JLa&Salle, 
Rock  Island,  Spring  Valley  and  Waukegan.  ^ 

Laurel,  Jones  County,  Miss. — Commission  F or m9of  Govern- 
ment Adopted. — By  a  vote  of  264  to  194,  the  commission  form 
of  government  was  adopted  at  the  election jdield.tDec.il 9 
(V.  93,  p.  1547).  tjj_j  _-j  J 
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Mississippi. — Call  for  Deposits  of  Defaulted  state  Bonds,  - 
Notice  is  given  in  an  advertisement  on  a  preceding  page  that 
The  Corporation  of  Foreign  Bondholders  of  London  and 
Messrs.  II.  ]'>.  Hollins  &  Co.  of  New  York  have  consented  to 

act  as  readjustment  managers  for  the  benefit  of  the  holders 
of  old  defaulted  bonds  of  the  State  of  Mississippi,  who  may 
deposit  their  bonds  under  the  terms  of  an  agreement  pro- 
vided for  that  purpose.  The  bonds  referred  to  were  issued 
years  ago  by  the  State  in  payment  of  its  subscription  to  the 
stock  of  the  Planters'  and  Union  banks. 

There  an-  (7,000,000  of  the  bonds  In  question,  S2.ooo.odo  r,.<  hav- 
ing been  used  to  purchase,  U  Is  stated,  one-hail  of  the  stock  of  the 
Planters'  Bank,  Incorporated  In  1829  with  si, 000,000  capital,  and  the 
remaining  $5,000,000  In  ■'> ' ,  bonds  subscribed  (under  Acts  of  1837-1838) 
for  that  amount  of  stock  in  the  Union  Bank,  which  had  an  authorized 
capital  of  $15,500,000.  The  stock,  it  appears,  was  actually  received  by 
the  state,  imt  when  the  banking  enti  ailed,  payment  of  the  bonds 

was  refused .  ana  later,  In  1875,  the  new  Constitution,  then  ratified,  declared 
that  the  state  should  never  assume  or  redeem  any  Indebtedness  claimed  to 
be  due  on  "bonds  known  as  the  Union  Hank  bonds  or  Planters'  Bank 
bonds"   (see  "State  and  City  Supplement"  tor  April   1894). 

Under  the  terms  of  the  agreement  which  the  bondholders  are  now  invited 
to  enter  Into,  it  is  provided  that  a  certificate  of  deposit  shall  be  Issued  in 
exchange  for  deposited  securities. 

The  readjustment  managers  shall  on  deposit  become  vested  with  the  title 
to  the  following  percentages  of  the  several  holdings  deposited  hereunder, 
that  is  to  say: 

1.  5  per  cent  (5%)  of  such  holdings  in  any  event  whether  an  arrangement 
is  effected  hereun  ler  or  not. 

2.  A  further  1  5  per  cent  15  0)  Of  such  holdings  in  the  event  of  an 
arrangement   belnf  I  hereunder. 

3.  A  further  amount  not  exceeding  20  per  cent  (20%)  for  the  purpose 
of  donating  such  portion  of  the  deposited  securities  as  the  readjustment 
managers  may  consider  necessary  to  anj  foreign  Government  or  .State  of 
the  Union  or  for  any  other  purpose  they  may  deem  desirable  in  furtherance 
of  the  objects  of  this  agreement.  These  percentages  win  be  retained  by 
the  readjustment  managers  and  applied  by  them  in  their  discretion  so  far 
as  they  may  deem  expedient  in  payment  of  Legal  expenses,  agents  and  any 
other  charges  incidental  to  the  business,  any  balance  remaining  over  being 
at  the  disposal  of  the  readjustment   managers  for  their  services. 

No  depositor  shall  be  entitled  to  withdraw  his  securities  represented  by 
the  certificate  of  deposit  issued  to  him  v  Ithout  the  consent  of  the  readjust- 
ment managers  prior  to  July  1  1916,  or  prior  to  such  later  date  to  which  the 
period  of  deposit  may  be  extended  as  hereinafter  provided.  And  after  said 
date  or  extended  date,  in  case  no  settlement  or  disposition  of  said  bonds 
shall  have  been  made  as  herein  provided,  the  holders  of  certificates  of  de- 
posit shall  upon  surrender  thereof  receive  95%  of  the  face  amount  of  the 
securities  represented  by  such  certificates  of  deposit  respectively.  Should 
a  re-distribution  of  the  deposited  securities  be  made  and  a  depositor  should, 
after  a  deduction  of  the  5  per  cent  (5%)  above  mentioned,  be  entitled  only 
to  a  part  of  a  bond,  a  certificate  representing  the  fractional  amount  will  be 
issued,  the  bond  being  retained  as  cover. 

New  York  State. — New  Deputy  Comptroller. — Wallace  S. 
Fraser  has  been  appointed  by  State  Comptroller  Sohmer  to 
be  Deputy  Comptroller  in  charge  of  the  Xew  York  City  office, 
to  succeed  Julius  Harburger,  Sheriff-elect. 

Portland,  Ore. — Bidder  for  Bridge  Bonds  Recovers  "Good 
Faith''  Deposit.— On  Dec.  22  Farson,  Son  &  Co.  of  New  York 
obtained  in  the  U.  S.  Circuit  Court  at  Portland  judgment 
against  the  City  of  Portland  for  $25,000  and  interest.  The 
amount  recovered  represents  the  deposit  made  by  this  firm 
on  account  of  the  §500,000  bridge  bonds  awarded  to  it  on 
Jan.  24  1911.  They  declined  to  accept  the  bonds,  as  their 
attorneys,  Hawkins,  Delafield  &  Longfellow,  of  New  York, 
failed  to  approve  the  same,  and  the  city  retained  their  deposit. 
The  bonds  have  since  been  re-sold  (V.  92,  p.  1134). 


Bond  Calls  and  Redemptions. 

Missouri. — Bond  Call. — Whitaker  &  Co.  of  St.  Louis, in 
their  quotation  pamphlet  dated  Dec.  15.  give  the  following 
list  of  municipal  bonds  which  have  been  called  for  redemption: 

Dunklin  County  School  District  No.   1,  6%   bonds,  Xos.  4  to  7  inch,  for 

$500  each,  dated  June  1  190").  were  called  for  payment  Dec.  1  1911. 
Kirksville  Sch.   Dlst.,  Adair  County — -1%   building  bonds,  Xos.  46  to  52. 

Incl.,  for  $500  each,  dated  July  1  1899,  have  been  called  and  will  be  paid 

Jan.  1  1912. 
Lebanon  Ind.   Sch.    Dist.    Xo.   42.   Laclede  County — 4K%   renewal   fund 

bonds,   Xos.   7  and  8,   for  $1,000  each,  dated  Jan.   1   1896,  have  been 

called  and  will  be  paid  Jan.  1   1912. 
Plattsburg,  Clinton  Co  ',  refunding  bonds  Xos.  4  and  5,  for  $500 

each,  dated  July  1  1901,  have  been  called  and  will  be  paid  Jan.  1  1912. 
Polk    County. —  1%    court-house    bonds    Xos.    21     and  22,  for  $500  e 

dated  Oct.  2  1905,  were  called  to  be  paid  Dec.  10  lull. 
Poplar  Bluil,  Butler  County — 4%  building  city  hall  &  jail  bonds  Xos.  1  to 

7  Incl.,  for  $500  each,  dated  July  1  1901,  have  been  called  and  will  be  paid 

Jan.  1  1912. 
Slater,  Saline  County — 5%  water-works  bonds  Xos.    12  and  13,  for  $500 

each,  dated  Dec.  31  1897,  have  been  called  and  will  be  paid  Jan.  1  1912. 

Powell  County  (P.  0.  Deer  Lodge),  Mont. — Bond  Call. — 
Payment  will  be  made  on  Feb.  1  1912  at  the  County  Treas- 
urer's office  of  bonds  numbered  from  33  to  39,  inclusive, 
of  the  issue  of  July  1  1901. 

The  official  notice  of  tins  bond  call  will  be  found  amoi 
advertisements  elsewhere  in  this  Department. 

Reading,  Berks  County,  Pa.  -Bond  Call. — The  following 
4%  bonds,  Series  "B,"  Jan.  1  1889,  are  called  for  payment 
Jan.  1  1912  at  the  office  of  the  City  Treasurer: 

Xos.  53  to  58.  61  to  r,;;.  85,  66,  OS,  r,<),  71  to  73,  75  to  80,   82  to  85,  87 
to  89,  91  to  95.  97  to  10  '.  Incl.,  SI, 000  each,  total  $38,000. 
Xos.  101  to  150,  Incl.,  $500  each,  total  $25,000. 
Nos.  51,  52,  59.  60,  $1,000  each,  total  $4,000. 


Bond  Proposals  and  Negotiations  this  week 
kave  been  aa  follows: 

ABERDEEN.  Brown  County.  So.  Dak.  Bond  Offering . — Proposals  win 
be  received  until  io  a.  m.  Jan.  2  1912  by  A.  E.  Boyd,  Comm'er  of  Finance, 
for  the  $200.0     I  .  Bewer  bonds  (V.  93,  p.  1679).      Date  Jan.   1    1912. 

Int.  seml-ann.     Due  20  jrrs.     Cert,  check  for  2%  of  bonds  bid  tor,  payable 
toJG.  Bolles.  City  Treas.,  required. 

ALLEN  TOWNSHIP  SCHOOL  DISTRICT  'P.  O.   Mien  Center)     Union 
County,  Ohio. — Bond  FJrr- >    i.       \n  election  will  beheld  Jan.  9  1912  to  voir  I 
on  the  question  of  Issuing  $1,500  school-bldg.  and  site-purchase  bonds. 


ALVIN,  Brazoria  County.  Tex.  BondSale.  Reports  state  that  the  city 
has  awarded  an  issue  of  [ o.OOO  street-imp t.  bonds  to  J.  C.  Kelso  of  Gal- 
veston at  par  and  in t . 

VNSONIA.  New  Haven  County.  Conn,  lumd  Sale. — On  Dee.  23  the 
$75,000  i%  25-year  gold  coup,  refunding  bonds  dated  Jan.  1  1912  (V.  93, 
p.   1679)  were  awarded  to  Kountze  Bros,  of  .\ .  v.  at  98.321— a  basis  of 

about    1.1  1"„.      Other  bids  follow: 


lioston 98.27(11  llineks  llros.  <VCo.,  Hrldgep't  .97.00 

Boston           ...87.010JB.  II.  Hollins  &  Sons,   lioston   96.56 
.97.189  Estabrook  &  Co.,  Boston 90.39 

Blake  llros.  &  Co.,  Boston 95.09 


Vdams  .v  Co., 
mo..!  jet  &  i  o  . 
Harris.  Forbes  a-  Co.,  N .  \ 

H.    L.    Day   A:   Co.,    BoStOI)  97.I80I 

Merrill.  Oldham    ,V   Co.,    Host   1)7.1  19 

.\  bid  Was  also  received  from  the  Conn.  Savings  Hank  at  07  for  515.000 
ami  96.50  lor  515.000. 

ARDMORE  SCHOOL  DISTRICT  (P.  O.  Ardmore),  Carter  County,  Okla. 
ale.      The   .sioo.noo    bonds    (V.    !i:i,    p.    1131)    have    been   sold   at 
102.185.  it  is  stated. 

ATLANTIC,  Cass  County.  Iowa.— Bond  Sale. — The  Capital  City  Con- 
crete Constr.  Co.  was  awarded  at  par  about  No\  .  20  an  issue  of  $12,500  0% 
bonds.   Date  Nov.  1  1911.   Int.  aim.     Due  serially  from  Xov.  1  1913. 

BAG  LEY.  Clearwater  County.  Minn.— Bonds  Not  Yet  Sold-  The  512,500 
bonds  (V.  91,  p.  1G59)  have  not  jet  been  disposed  of,  we  ire  advised. 

BATESVILLE.  Panola  County,  Miss.— Bonds  Awarded  in  Part.— The 
Farmers'  Savings  Hank  of  Bates ville  was  awarded  about  Xov.  15  at  par, 
int.  and  blank  bonds  54,000  of  the  56,000  6%  20-year  concrete-walk  bonds 
(V.  93,  p.  1275).     Dcnom.  $500.     Date  Xov.  1  1911.     Interest  M.  &  X. 

BATON  ROUGE,  East  Baton  Rouge  Parish.  La.— Bonds  Voted.— The 
election  held  Dec.  19  resulted,  it  is  stated,  in  a  vote  of  230  to  14  In  favor  of 
the  proposition  to  issue  the  575,000  high-school-bldg.  bonds  (V.  93,  p. 1079) . 

BELL  COUNTY  COMMON   SCHOOL  DISTRICT  NO.  108,  Tex.— Bond 

Sale. —  During  October  the  .y.2.000  5"„  20-yr.  lion. Is  registered  on  Oct.  2 
(V.  93,  p.  1055)  were  awarded  to  W.  C.  Retlger  of  Helton  at  par.  Denom. 
5100.     Date  Aug.   10   1911.     Int.  ami.  in  April. 

BEVERLY,  Essex  Countv,  Mass. — Bond  Of  ferine. — Proposals  will  lie 
received  until  4  p.  m.  Jan.  2  1912  by  C.  F.  Lee,  City  Treasurer,  for  520,000 
t'\,  coup,  school-housc-site  loan  Xo.  1,  1911  bonds.  Denom.  $1,000. 
Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Old  Colony  Trust  Co.  of  Boston. 
Due  52,000  yrly.  on  Dec.  1  from  1912  to  1921  incl.  These  bonds  will  be 
certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston, 
which  will  further  certify  that  In  the  opinion  of  Ropes,  Gray  &  Gorham, 
this  issue  is  a  valid  obligation  of  the  city  of  Beverly. 

BLOOMFIELD  Essex  County  N.  J.— Bond  Sale.— On  Nov.  20  the 
530,000  4%  30-year  coup,  (with  privilege  of  registration)  park  bonds  (V.  93, 
p.  1338)  were  awarded  to  Allison  Dodd  of  Bloomfleld  at  par. 

BOONE  COUNTY  (P.  O.  Columbia).  Mo.— No  Bond  Election  .—We  are 
advised  that  the  proposition  to  issue  road-impt.  bonds  was  not  submitted 
to  the  voters  on  Dec.  22,  as  previously  reported.     V.  93,  p.  1680. 

BOONE  SCHOOL  DISTRICT  (P.  O.  Boone),   Boone  County.   Iowa.— 

Bonds  Voted. — The  question  of  issuing  the  5100,000  bldg.  bonds  (V.  93, 
p.  1489)  carried  by  a  vote  of  796  to  272  at  the  election  held  Dec.  18. 

BOSQUE  COUNTY  (P.  O.  Meridian),  Tex.— Bonds  Voted.— A  favorable 
vote  was  cast  on  Dec.  9,  it  is  stated,  on  a  proposition  to  issue  540,000  road 
bonds  in  Valley  Mills  Precinct  No.  7. 

BOX  ELDER  COUNTY  SCHOOL  DISTRICT  (P.  O.  Brigham).  Utah  — 

Vote. — We  are  advised  that  the  vote  cast  on  Dec.  5  in  favor  of  the  propo- 
sition to  issue  the  5200,000  4  H%  20-yr.  bldg.  and  equipping  bonds  (V.  93, 
p.  1680)  was  983  "for"  and  267  "against."     Denom.  $1,000. 

BRIDGE  VILLE,  Allegheny  County.  Pa. — Correction. — In  giving  the  bid 
of  Edward  V.  Kane  &  Co.  for  the  $23,000  funding  bonds  sold  on  Dec.  19 
(V.  93,  p.  1737),  we  inadvertently  reported  their  address  as  Minneapolis 
instead  of  Philadelphia. 

BRIMFIELD  TOWNSHIP,  Portage  County.  Ohio.—  Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Jan.  22  1912  by  G.  W.  Hard,  Twp. 
Clerk  (P.  O.  Kent,  R.  D.  Xo.  8),  for  58,900  4%  Kent-Brimneld  road  impt. 
(twp's  portion)  bonds.  Auth.,  Sec.  1223,  Gen.  Code.  Denom.  5400  and 
$500.  Date  Feb.  1  1912.  Int.M.&S.  Due  5400  Mch.  1  and  $500  Sept.  1 
in  1913  and  5500  each  six  months  from  Mch.  1  1914  to  Sept.  1  1921  incl. 
Bonds  to  be  delivered  Feb.  1  1912.  Cert,  check  for  $200,  payable  to  the 
Twp.  Treas.,  required.     Purchaser  to  pay  accrued  int. 

BRUNNER    INDEPENDENT   SCHOOL   DISTRICT    (P.   O.    Houston). 

Harris  Countv,  Tex. — Bonds  Voted. — A  proposition  to  issue  $30,000  bldg. 
bonds  received  a  favorable  vote,  it  is  stated,  at  a  recent  election. 

BRYAN.  Williams  County,  Ohio.— Bond  Sale.— We  arc  advised  that  the 
following  coup,  bonds  were  taken  over  by  the  Sinking  Fund  Trustees  and 
subsequently  sold  to  local  banks: 

523,000  4M%  water  and  light-plan t-impt.  bonds  (V.  93,  p.  1414).     Due 
52,500  on  March  1  and  51,500  on  Sept.  1  from  March  1  1914 
to  March  1  1919  incl.  and  $500  Sept.  I  1919. 
1.200  5%  High   St.   sewer-construction    bonds    (V.   93,   p.    1620).     Due 
5400  Sept.  1  in  1912,  1913  and  1914. 

BUTTE  SCHOOL  DISTRICT  (P.  O.  Butte),  Silver  Bow  County.  Mont.— 
Bonds  Voted. — A  vote  of  146  to  25  was  cast  on  Dec.  16  in  favor  of  the  propo- 
sition to  issue  the  $50,000  5%  10-20-year  (opt.)  bldg.  bonds  (V.  93,  p. 
1414),  it  is  stated. 

CAMERON  COUNTY  DRAINAGE  DISTRICT  NO.  3.  Tex— Bond  Elec- 
1 1  w  The  eleei  ion  to  \  ote  on  a  proposition  to  issue  5105,620  canal  drainage 
bonds  will  be  held,  it  Is  reported,  Jan.  11  1912. 

CAMILLA.    Mitchell   County.    Ga—  Bond  Sale.—Wc  arc  advised  that 

John  u  .  Dickey  of  Augusta  has  now  agreed  to  accept  the  Sis. 000  sewerage 

and  $5,000  city-hall  53     ,,  bonds  awarded  to  him  on  July  13,  but  subse- 

atly  refused.     (V.  93,  p.  483.)     The  price  paid  is  103.30.     Due  Jan.  1 

1941. 

CANTON.   Stark  County.  Ohio.— Bond  Sale.— On    Dec.   26   the    $4,000 
,.    Harrison    Ave.    and    $2,000    4-5-year    (ser.)    No.    Cherry 

St.   4  !•'."..  er  assess,    bonds    IV.   93,    p.    1548)    were   awarded  to 

liller  &  Co.  of  Cleve.  at  loo. 025  and  Int.     Other  bids  follow: 
Saw     Hank     &  Seasongood  &  Mayer,  Cln  $6.017  25 

Trust  Co.,  Cincinnati.  ..$6,029  80  ]  Stacy  <fc  Braun,  Toledo...   0.016  22 

CARTER  COUNTY   (P.  O.  Ardmore).  Okla.— Bond  Sale.     We  arc   ad- 
$30,000   5%   25-year  coup,  warrant-funding  bonds  (V.  93. 
p.  1275  ■  en  sold. 

CECIL  COUNTY  (P.  O.  Elkton) .  Md.— Bond  Sale.— On  Dec.  5   S25.000 
irded  to  Mrs.  B.  S.  France  of  Port  Deposit  at  104 .80. 
Denom.  $500.      Dal     July  1    1908.     int.  J.  &  J.  at  the  County  Commis- 
sioner's office,      Due  July   1    1928. 

CHAMBERSBURO  SCHOOL  DISTRICT  (P.  O.  Chambcrsburg) .  Prank- 
lin  Couniv.  Pa.     B  ha1  this  district  has  sold  an 

i    ue  of  $20,000  1%  bldg.  b"i 

CHEHALIS COUNTY  SCHOOL  DISTRICT  NO.  9.  Wash.-    Bond  Sale.— 

We  have  lust  been  Info  i  the  $2,000  l-3-yr.  (opt.)  bldg. 

bonds  offered  bul  not  Bold  on  July  1  (V.  S3,  p.  484)  were  awarded  to  the 
State  of  Wi   blngton  at  par  for  B 

CHICAGO.   III.     Bond  Election.  -Newspaper  dispatches  from   Chicago 
the  bond  propositions  to  be  voted  upon  al  the  tierl    Vprll  election  are 

illows    $5,( .000  for  harbor  Impt.,  si, 000. 000  police  and  lire  dept. 

.•md  $500,000  for  miscellaneous  purposes. 
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CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  59  (P.  O.  Joplin) ,  Mont. 

— Bonds  Not  Sold. — No  award  was  made  of  an   issue  of  $20,000   bonds 
offered  on  Dec.  18,  we  are  advised. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  Issuance  of  the  following  4%  Coupon  bonds: 
$37,500  00  hospital    impt.    bonds.      Denom.    $500.      Date    Jan.    15    1912. 
Due  50  years. 
4,384  0(1  street-oiling  bonds.     Date  Dec.  15  1911.     Due  Dec.  15  1912. 
35,000  00  Eastern     Ave.     sewer-constr.     bonds.     Denom.     $500.     Date 

Dec.  15  1911.      Due  20  years. 
30,000  00  Burton  Ave.  sewer  bonds.      Denom.  $500.      Date  Dec.  15  1911. 
Due  20  years. 
307,000  00  Eastern    Ave.    (city's    portion)    impt.    bonds.     Denom.    $500. 
Date  Dec.  15  1911.     Due  20  years. 
4,200  00  public    library    bonds.     Denom.    $500.     Date    Men.    1     1912. 
Due  20  years. 
10,250,00  Northside  and  Selim  avenues  sewer  impt.  (city's  portion)  bonds. 
Denom.  $500  and  $750.     Date  Dec.  26  1911 .     Due  20  years. 
Interest  semi-annual. 

Bond  Ordinance  Repealed. — An  ordinance  was  passed  on  Dec.  18  repealing 
an  ordinance  passed  Nov.  13  providing  for  the  Issuance  of  $12,000  Fern 
Street   bridge  Improvement   bonds. 

CLEVELAND  HEIGHTS,  Ohio.— Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  Jan.  16  1912  (not  Nov.  7,  as  inadvertently  reported  last 
week)  by  H.  H.  Canfield,  Vil.  Clerk  (P.  O.  No.  309  Beckman  Bldg.,  Cleve- 
land), for  the  following  4H%  coup.  impt.  assess,  bonds: 
$23,422  Fairfax  Road  bonds.     Denom.  $1,000  and  $422.     Due  on  Oct.  1 

as  follows:  $1,422  in  1912,  $2,000  yrly.  from  1913  to  1917  incl.  and 

$3,000  yrly.  from   1918  to   1921   Incl. 
17,147  Monmouth  Road  bonds.     Denom.  $1,000  and  $147.     Due  on  Oct.  1 

as  follows:  $1,147  in   1912,   $1,000  in   1913  and  1914  and  $2,000 

yrly.  from  1915  to  1921  incl. 
Auth.,  Sec.  3914,  Gen.  Code.  Date  "day  of  sale."  Int.  A.  &  O.  begin- 
ning April  1  1912,  payable  at  the  Vil.  Treas  office.  Bonds  to  be  deliverel 
and  paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  bank 
other  than  the  one  making  the  bid  for  10%  of  bonds  bid  for,  payable  to  the 
Vil.  Treas..  reauired.     Purchaser  to  pay  accrued  interest. 

CLINTON  COUNTY  (P.  O.  Pittsburgh) ,  N.  Y  —  Bond  Sale.— On  Dec.  21 
the  $28,000  4  y2%  5-11-yr.  (ser.)  reg.  funding  bonds  dated  Jan.  2  1912 
(V.  93,  p.  1680)  were  awarded  to  W.  N.  Coler  &  Co.  of  N.  Y.  at  101.5075 
and  int. —  a  basis  of  about  4.28%.     Other  bids  follow: 

Geo.  M.  Hahn,  New  York.  ..101 .13 


R.  L.  Day  &  Co.,  New  York_101.39 
Isaac  W.  Sherrili,  Poughk_.101.29 

Adams  &  Co.,  New  York 101.218 

Farson.  Son  &  Co..  N.  Y 101.145 


Harris,  Forbes  &  Co.,  N.  Y_.101.081 

John  J.  Hart,  Albany 100.882 

A.  B.  Leach  &  Co.,  New  YorklOJ.171 


COALINQA,  Fresno  County,  Cal. — Bond  Sale. — We  have  just  been  ad- 
vised that  the  $40,000  5%  sewer  bonds,  bids  for  which  were  rejected  on 
Aug.  7  (V.  93,  p.  547),  were  sold  on  Oct.  23. 

COATESVILLE,  Hendricks  County,  Ind.— Bonds  Voted.—  An  election 
held  recently  resulted  in  favor  of  the  question  of  issuing  electric-light-system 
bonds,  according  to  reports. 

COLDWATER  Mercer  County,  Ohio. — Bond  Sale. — No  bids  were  re- 
ceived on  Dec.  22  for  the  $3,000  4!.%  17-year  coup,  sewer  and  street- 
impt.  bonds  offered  on  that  date  (V.  93,  p.  1680).  We  are  advised  that 
these  bonds  were  later  awarded  to  the  People's  Bank  Co.  of  Coldwater 
at  par  and  interest. 

COLUMBUS.  Ohio. — Bond  Election. — A  resolution  has  been  adopted 
calling  for  an  election  to  be  held  May  21  1912  to  vote  on  the  proposition  to 
issue  $700,000  grade-ciossing -elimination  bonds.  These  bonds  were  favor- 
ably voted  upon  on  Nov.  7  (V.  93,  p.  1339),  but  the  ordinance  passed  by 
Council  was  published  only  twice  before  the  election,  in  each  of  the  three 
daily  newspapers,  instead  of  four  consecutive  weeks  30  days  previous  to  the 
election,  as  required  by  law. 

On  the  same  day  (May  21)  the  proposition  to  issue  the  $250,000  prison- 
bldg.  bonds  which  was  defeated  on  Nov.  7  (V.  93,  p.  1339)  will  also  be  re- 
submitted. 

COMANCHE  COUNTY  (P.  O.  Lawton),  Okla.— Bond  Sale.— An  issue 
of  $90,134  74  5%  20-year  coupon  funding  bonds  offered  Dec.  19  was  awarded 
to  E.  H.  Rollins  &  Sons  of  Chicago  at  101.68  and  int. — a  basis  of  about 
4.868%.  The  Harris  Trust  &  Sav.  Bank  of  Chicago  bid  101.389  and  int 
Seven  bids  in  all  were  received.  Denom.  $1,000.  Date  Dec.  9  1911 .  Int 
J.  &  J.  at  fiscal  agency.     No  other  debt.     Assess,  vat.  1911,  $28,000,000. 

CONNECTICUT. — Bids . — The  bids  received  on  Dec.  21  for  the  $4,000,000 
4%  25-yr.  coup,  or  reg.  general  bonds  awarded,  as  stated  last  week,  to  R.  L. 
Day  &  Co.  and  Estabrook  &  Co.  of  Boston,  at  their  joint  offer  of  101.598, 
were  as  follows: 

Brooks    Nat.    Bank, 

Torrington $50,000  102 

A.  D.  Osborne,  New 

Haven    20,000  101.70 

J.  S.  Hotchkiss,  New 

Haven   10,000 

(300,000 


Livingston  A  Co. 


|300,000 
..  (200.000 

1100,000   100.78 
1 100.000    100.58 


101.70 
101.62 
101.28 
101.0. 


Travelers'  Insurance 
Co.,  Hartford 


(100,000  101.60 
U00.000  101.30 
I   50,000  101.15 

R.  L.  Day  &  Co.  and \ 4, 000, 000   101.598 

Estabrook  &Co. ,  Bos  / 
J.S.  Hyde,  Bath,  Me. 


Millet .  Roe  &  Hagen 
New  York 


25,000 

(100.000 

1100.000 

\  100.000 

100,000 


101.57 
101.19 
101.09 
100.99 
100.89 


(100,000   100.79 
H:\rvey  Flsk  &  Sons, 

New  York.. 4,000.000   101.177 

Connecticut  Savings       /25.000   101.15 
Bank,  New  Haven.     125,000   100.78 
Watson&Pressprleh.  ,'4,000 .000   101.0.88 

\       (or  any  part) 
Bridgeport    Savings        (50.000  101.06 

Bank    { 25,000   100.57 

125,000   100.28 

(25,000   101.01 

Nat.    Bk.  of  Comm'ce.i  25,000   100.76 

New     London 1 25,000   100.525 

125,000   100.26 
T.  B.  Hawley,  Br'p't       15.000   101.006 
Win.  A.  Read  &  Co.. 4, 000. 000  101.033 
Gov.    F.    B.    Weeks. 

Mhidletown 10,000 

F.  C.  Atkins,  Hartf'd       10,000 

H.  W.  Crawford,  New    /10.000 

Haven    \  10.000 

f  100,000 
Second  National  Bk 
New   Haven 


850,000 

100.95 

50.000 

100.90 

50,000 

100.85 

50.000 

100.80 

50.000 

100.70 

50.0110 

100.60 

Morgan,  Llvermore  & 

100,000 

100.55 

Co.,  New  York 

loo.ooo 

100.50 

100,000 

100.45 

100.000 

100.40 

10.1. 001) 

100.35 

50,000 

100.30 

50.0110 

100.25 

50,000 

100.20 

50,000 

100.15 

1 

25,000 

100.81 

Rov    T.    H.    Barnes 

50,000 

100.71 

&  Co 

100.000 

100.61 

100,000 

100.51 

100,00,1 

100.41 

75,000 

100.31 

. 

75,000 

100.21 

J.  S.  Farlee  &  Co 

250,000 

100.78 

' 

L25.000 

100.7661 

Rlehter  &  Co 

100,000 

100.5131 

J 

100.000 

100.2513 

1 

100,000 

100.635 

101 

101 

101 

100.75 

101 

I  100,000   100.75 

{    50.000   100.50 

I    50,000 

1100,000 


100.112 
100.10 


Francis  R.  Cooley 


I  100,000    100.510 
}  100.000 
|  100.000 
J  100.000 


Spitzer,  Rorlck  &Co. 

New  York 200,000 


A.  R.  Hillyer.  Hartf'd 
People's  Savlags  Bk.. 

Bridgeport 

Hlncks  Bros.,  Bridge- 
port     

Brown  Bros.  &  Co 

Derby  Savings  Bank. 


20,000 

10.000 
/300.000 
\200.000 

10,000 
f  25,000 
1    25,000 

50,000 
(100.000 
\  100,000 


Hartford  Trust  Co... 
Onondaga  Sav.  Bank 

Syracuse,  N.  Y._. 
Parkinson     &     Burr 

Boston 250,000 

A.  S.  Emersoa,  Bost.       50,000 
Hartford  Fire  Ins.  Co.      50,000 

Aetna  Life  Ins.  Co 500,000 

F.  R.  Holt,  Hartford.        5,000 
First  Nat.  Bk..  Merl'n       25,000 


100.38 

100.255 

100.125 

100.57 
100.50 

100.50 

100.41 

100.125 

100.25 

100.25 

100.125 

100.25 

100.55 

100.35 

100.1369 

100.10 

100 

100 

100 

100 


.831.093,000 


National  Bank  ofCom- 

merce,  New  London      13,000   101 
Blodget  &  Co.,  Bos-|4,000,000   100.99 

ton   \       (or  any  part) 

A.  B.  Leach  &  Co.,/4,000,000   100.67  Total 

New  York .  _ 1       (or  any  part) 

-   C0P!5  C0H.NTY  (p-  O.  Grand  Maraist.  Minn.— Bonds  Not  Yet  Slid  — No 
Au|    7f  weyare  advised  thC  $6°,n0°  b°nds  (V'  93'  p'  744)  ofteved  on 

•.•.^r?0^8!?1^  PoIk  Co"nty;  Minn.— Bond  Sale.— On  Dec.  26  the  $25,- 

™2i,»  ,%%  p?Xi-??  asses?-  bonds  (V'  9;l-  P-  1680>  were  awarded  to  Wells  & 
Dickey  Co.  of  Minneapolis  at  par  an  1  int. 


Bonds  Not  Sold. — The  $10,000  4 %  20-yr.  armory  bonds  offered  at  the 
same  time  were  not  sold,  the  only  bids  received  being  on  a  4  K%  basis. 

CUSTER  COUNTY  (P.  O.  Miles  City),  Mont. — Bond  Election. — Propo- 
sitions to  issue  $60,000  Yellowstone  River  bridge  and  $25,000  Powder  River 
bridge-constr.  bonds  will  be  submitted  to  a  vote  on  Feb.  20  1912.  The 
Powder  River  bridge  bonds  were  sold  on  Feb.  7  to  the  Security  Trust  Co. 
(V.  92,  p.  1265),  but  later  declined,  according  to  local  papers. 

DAYTON,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed  pro- 
viding for  the  issuance  of  the  following  bonds: 

$15,000    4%     bridge-construction    bonds.     Due    $5,000   Jan.    1    in    1919, 

1920  and   1921. 
8,000  4^%  Linden  Ave.  and   Central  Ave.  improvement   bonds.      Due 

$1,000  yearly  Jan.  1   from  1916  to  1923,  inclusive. 
Denom.  $1,000.     Date  Jan.  1  1912.     Interest  J.  &  J. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Jan.  17  1912  by 
G.  W.  Bish,  City  Aud.,  for  the  following  coup,  bonds  (V.  93,  p.  1621): 
$18,500  5%  Huffman  Ave.  paving  assess,  bonds.     Denom.  $1,000  and  $1,- 
500.      Due  on  Dec.  1  as  follows:  $2,500  in  1913,  $1,000  in  1914. 
$2,000  in  1915,  $1,000  in  1916,  $2,000  in  1917,  $1,000  in  1918, 
$3,000  in  1919,  $1,000  in  1920,  $2,000  in  1921,  $1,000  in  1922 
and  $2,000  in  1923. 
11,300  5%  Huffman   Ave.    paving   assess,    bonds.     Denom.    SI, 000    and 
$1,300.     Due  $1,300  Dec.  1  1913  and  $1,000  yrly.  Dec.  1  from 
1914   to   1923   incl. 
20,000  4%  storm-water    sewer     bonds.     Denom.     $1,000.     Due     $4,000 

yrly.  Dec.  1  from  1920  to  1924  incl. 
30,000  4%  general   lighting  bonds.     Denom.   $1,000.     Due  $5,000  yrly. 

Dec.  1  from  1920  to  1925  incl. 
50,000  of  an  issue  of  $450,000  4%  Great  Miami  River  impt.  bonds  voted 
Nov.  2  1909.     Denom.  $1,000.      Due  $5,000  yrly.  Dec.  1  from 
1924  to  1933  incl. 
Date  Dec.   1   1911.     Int.  semi-ann.  in  New  York.     Bonds  to  be  deliv- 
ered Jan.  17  1912.     Cert,  check  on  a  national  bank  for  5%  of  bonds,  pay- 
able to  City  Aud..  reauired. 

DENBIGH  SCHOOL  DISTRICT  (P.  O.  Denbigh),  Warwick  County,  Va. 

— Bonas  Not  Sold. — We  are  advised  that  $5,000  6%  bonds  which  this  dis- 
trict has  been  offering  for  sale  have  not  been  sold,  it  having  been  found  that 
a  building  could  not  be  erected  for  that  sum. 

DONIPHAN,  Ripley  County,  Mo. — Bond  Election  Proposed. — Petitions 
are  being  circulated  calling  for  an  election  to  vote  on  the  question  of  issuing 
electric-light  and  sewer  bonds,  according  to  reports. 


DOVER.  Cuyahoga  County,  Ohio.—  Bond  Sale.— On  Dec. 16 
4  V,',  l-2-yr.  (ser.)  Dover  Township  refunding  bonds  (V.  93,  p. 
awarded  to  the  Rocky  River  Banking  Co.  at  100.26  and  int. 
bids  were  received. 

Bond  Sale. — On  Dec.  26  the  $12,000  4  •■;%  Center  Ridge  road-i 
(V.  93,  p.  1489)  were  awarded  to  Seasongood  &  Mayer  of  Cin. 
(102.75)  and  int.     Other  bids  follow: 


Tillotson&WolcottCo..Cle. $12,327  60 
Rocky  River  Bk.,  RockyR.  12,319  20 

Otis  &  Hough,  Cleve 12,305  00 

C.  E.  Denison  &  Co.,  Cle._    12,29180 


Weil,  Roth  &  Co.,  Cin... 
Hayden,  Miller  &  Co.,  Cle. 
Breed  &  Harrison,  Cin 


the  SI, 000 

1414)  were 

No  other 

mpt.  bonds 
for  $12,330 

$12,289  20 
12,252  00 
12,243  60 


Due  $500  yrly.  Oct.  1  from  1913  to  1918  incl 
from  April  1  1919  to  Oct.  1  1927  inc!. 


and  $500  each  six  months 


DRAYTON.  Pambina  County.  No.  Dak.— Bond  Sale.— The  Minn. 
Loan  &  Trust  Co.  of  Minneapolis  has  been  awarded  at  par  and  int,  $10,400 
6%  bridge  bonds.  Denom.  $500,  except  one  bond  of  $400.  Date  Nov.  1 
1911.  Int.  M.  &  N.  Due  on  Nov.  1  as  follows:  SI, 000  in  1916;  $1,400  in 
1921;  $4,000  in  1926  and  $4,000  in  1931. 

DUMONT,  Butler  County,  Iowa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  Feb.  1  1912  by  the  Town  Treas.  for  the  $7,000  5%  water-works 
bonds  voted  Oct.  12  (V.  93,  p.  1134).  Denom.  $500.  Int.  semi-ann.  be- 
ginning May  1  1912.  Due  20  yrs.,  opt.  one  or  more  bonds  yrly.  after  5  yrs. 
upon  30  days'  notice.     J.  A.  Barlow  is  Town  Clerk. 

EAST  LIVERPOOL,  Columbiana  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  Jan.  17  1912  by  R.  L.  E.  Chambers, 
City  Auditor,  for  the  following  5%  bonds: 

$35,400  Pennsylvania   Ave.    impt.    assess,    bonds.     Auth.    Sec.    3914    and 

3812,  Gen.  Code.      Denom.  $500  and  $80.      Date  July  1  1911.    Due 

serially  from  July  1  1912  to  July  1  1916  Incl. 
4,980  Ravine  St.   impt.   assess,   bonds.      Auth.,  Sec.   3914,  3814,   3815, 

3819  and  3812,  Gen.  Code.      Denom.  $996.     Date  July  1  1911 .   Due 

$996  yrly.  on  July  1  from  1912  to  1916  incl. 
850  Monroe  St.   impt.   assess,   bonds.      Auth.,  Sec.   3914,   3814,   3815, 

3819  and  3812,   Gen.   Code.     Denom.  "$170.     Date  July  1   1911. 

Due  $170  yrly.  on  July  1  1912  to  1916  incl. 
4,115  West  9th  St.  impt.  assess,  bonds.     Auth.,  Sec.  3914.  3814,  3815 

3819  and  381..,   Gen.   Code.     Denom.   $823.     Date  July   1    1911. 

Due  $823  yrly.  on  July  1  from  1912  to  1916  incl. 
2,275  Jefferson  St.  impt.  assess,  bonds.     Auth.,  Sec.  3914,  3814,  3815, 

3819  and  3812,   Gen.   Code.     Denom.   $455.     Date  July  1    1911. 

Due  $455  yrly.  on  Julv  1  from  1912  to  1916  incl. 
2,600  Centre  Alley  impt.  assess,  bonds.      Auth.  Sec.  3914,  3814,  3815  and 

3812,  Gen.  Code.     Denom.  $520.     Date  July  1   1911.      Due  $520 

yrly.  on  July  1  from  1912  to  1916  incl. 
1 ,130  Persimmon  Alley  impt.   assess,    bonds.     Auth.   Sec.    3914,    3814, 

3815.  3819  and  3812,   Gen.   Code.      Denom.   $226.      Date  July   1 

1911.      Due  $226  on  July  1  from  1912  to  1916  incl. 
350  Crook  Alley  impt.   assess,   bonds.      Auth.   Sec.   3914,   3814,  3815, 

3819  and  3812,  Gen.  Code.      Denom.  $70.      Date  July  1  1911.      Due 

$70  yrlv.  on  July  1  from  1912  to  1916  incl. 
2,100  Drury  Lane  impt.   assess,   bonds.     Auth.   Sec.   3914,   3814,   3815, 

3819  and  3812,   Gen.   Code.     Denom.   $420.     Date  July  1    1911. 

Due  $420  vrlv.  on  July  1  from  1912  to  1916  incl. 
690  East  Alley  impt.  assess,  bonds.      Auth.  Sec.  3914,  3814,  3815.  3819 

and  3812,   Gen.  Code.      Denom.   $138.     Date  July  1   1911.      Due 

$138  yrly.  on  July  1  from  1912  to  1916  incl. 
1,585  Jackson  St.   impt.   assess,   bonds.      Auth.   Sec.   3914,   3814,   3815, 

3819  and  3812,   Gen.   Code.      Denom.   $317.     Date  Julv  1    1911. 

Due  $317  yrly.  on  July  1  from  1912  to  1916  incl. 
295  Church  Alley  impt.  assess,  bonds.      Auth.  Sec.  3914,  3814,  3815, 

3819   and   3812,    Gen.    Code.     Denom.    S59.      Date  July   1    1911. 

Due  $59  yrly.  on  July  1  from  1912  to  1916  incl. 
1,750  Church  Alley  Impt.  assess,   bonds.     Auth.  Sec.  3911,  3814,  3815, 

3819  and  3812,   Gen.   Code.     Denom.   $350.      Date  July   1    1911. 

Due  $350  yrly.  on  July  1  from  1912  to  1916  incl. 
1,350  Fifth  St.  impt.  assess,  bonds.      Auth.  Sec.  3914,  3814,  3815,  3819 

and  3812,   Gen.  Code.      Denom.   $270.     Date  July  1   1911.      Due 

$270  yrly.  on  July  1  from  1912  to  1916  incl. 
525  Moore  St.  impt.  assess,  bonds.      Auth.  Sec.  3914,  3814,  3815,  3819 

and  3812,   Gen.   Code.      Denom.   $105.      Date  July   1    1911.      Due 

$105  yrly.  on  July  1  from  1912  to  1916  incl.  -fed 

1,252  sewer-constr.  (city's  portion)    bonds.     Auth.  Sec.  3820,  3821   and 

3939,  Gen.  Code.      Denom.  $500  and  $252. 

Due  Sept.   15  1919. 
29,406  Street-impt.    (city's  portion)    bonds.     Auth 

3939,  Gen.  Code.      Denom.  $500  and  $406. 

Due  $2,000  yrly.  on  Sept.  15  from  1919  to  1932  incl.  and  $1,406 

on  Sept.   15  1933.  •    -. 

9,000  garbage-crematory-plant    bonds.     Auth.    Sec.    3939,    Gen.    Code. 

Denom.  $500.     Date  June  1   1911.      Due  $3,000  on  June  1  1923, 

1924  and  1925. 
Int.  semi-ann.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  City 
Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after 
time  of  award.  Purchaser  to  pay  accrued  interest.  The  first  17  issues 
were  previously  offered  on  Nov.  30  (V.  93,  p.  1490),  while  the  $9,000  garb- 
age-crematory-plant bonds  were  previously  offered  on  Nov.  20  (V.  93, 
p.  1276). 

EAST  PALESTINE  SCHOOL  DISTRICT  (P.  O.  East  Palestine).  Colum= 
biana  Countv,  Ohio. — Bond  Election. — An  election  will  be  held  Jan.  6  1912 
to  vote  on  the  question  of  issuing  $50,000  site-purchase  and  building  bonds. 

ELKIN  TOWNSHIP  (P.  O.  Elkin).  Surry  County  No.  Car.— Bond 
Offering. — This  township  is  now  offering  for  sale  the  $20,000  5",,  bonds 
(V.  93,  p.  1276).  Int.  semi-ann.  Due  July  15  1941.  Bonded  debt 
(including  this  issue)  $26,000.  Assessed  val.  for  1911,  $1,100,000.  J.  F. 
Hendren   Is  Attorney. 


Date  Sept.  15  1911. 

•IP1 

Sec.  3820,  3821, and 

Date  Sept.  15  1911. 


Dec.  30  .mh. I 
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ELMA.  Chehalis  County.  Wash.— Bond  Sate.— On  Dec.  5  the  $10,000 
1-10-yr.  (opt.)  coup,  water-works  bonds  dated  Jan.  I  1912  (V.  93,  p.  1540) 
were  awarded  to  the  State  of  Washington  at  par  for  6s. 

EUGENE.  Lane  County.  Ore.— Bond  Salt.  On  Deo.  11  the  $130,000  5% 
warrant-funding  bonds  and  $57,000  15-yr.  light,  power  and  water  bonds 
(V.  as,  p,  1339), were  awarded,  it  is  stated,  to  Caxstens  a.-  Earle  of  Seattle 
at  par  and  accrued  Int.  The  $57,000  bonds  were  bought  as  5  '  .s.  Similar 
Issues  of  bonds  were  reported  sol  i  on  Aug.  2  1.      See  V.  93,  p.  883. 

FAITH  SCHOOL  DISTRICT  (P.  O.  Faith).  Meade  County.  So.  Dak.— 

Bond  Sale. — On  Dee.  1  $4,200  6%  school-building  bonds  were  awarded  to 
the  11.  C.  Speer  &  Sons  Co.  of  Chicago  at  par.  Denom.  $200.  Date 
Dee.   1    15)11.     Interest  A.   &  O.     Due  In  0.  9.   12  and  15  years. 

FULLERTON  &  CAGE  SCHOOL  DISTRICT  NO.  21.  Tex.— Bonds  Voted. 
— The  election  held  Dee.  1  (i  resulted  in  favor  of  the  question  of  Issuing  $10,- 
000  school  impt.   bonds.      According  to  reports,  the  vote  was   10  to  .">. 

GLEN  LAKE  IRRIGATION  DISTRICT  (P.  O.  Libby).  Lincoln  County. 
Mont.  -Hands  Not  Yet  Sold. — The  Sill'. 000  f."„  Irrigation  bonds  (V .  92, 
p.  180),  have  not  yet  been  sold,  we  arc  advised. 

GLIDDEN.  Carroll  County.  Iowa.— Bond  Sale. — We  are  advised  that 
(J.  M.  Beehtel  &  Co..  of  Davenport,  were  awarded  the  $10,000  electric-light 
bonds  voted  Nov.  10  (V.  93,  p.  1415). 

GRAND  RAPIDS.  Kent  County.  Mich.— Band  Offeri no . — Proposals  will 

be  received  until  3  p.  m  .  Jan.  22  1912  by  J.  Sehriver.  City  Clerk,  for  $250,000 
4  ' -.";,  coup.  Hood  protection  bonds.  Denom.  SI. 000.  Date  Feb.  1  1912. 
Int.  P.   &  A.      Due  Feb.   1   1937. 

GRANDVIEW,  Yakima  County.  Wash. — Bonds  Voted.— A  favorable 
vote  was  cast  on  Dee.  1 1 ,  it  is  stated,  on  the  question  of  issuing  water-system 
bond-;.     There  were  88  ballots  "for"  to  19  "against." 

GREENSBORO.  Guilford  County.  No.  Caro. — Bond  Offering. — Proposals 

will  be  received  until  2:30  p.  m.  Jan.  10  1912  by  T.  J.  Murphy,  Mayor,  for 
530,000  5°;,  30-year  coupon  school  bonds  voted  Mch.  12  1907.  Denom. 
51,000.  Int.  J.  &  J.  at  the  City  Treasurer's  office.  Certified  check  for 
2  %  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  All  proposals 
must  be  made  upon  forms  furnished  by  the  city.  These  bonds  will  be 
certified  as  to  genuineness  by  the  United  States  Mortgage  &  Trust  Co.  of 
New  York,  and  their  validity  passed  upon  by  Caldwell,  Masslich  &  Deed 
of  New  York.  Official  circular  states  that  the  city  has  never  made  default 
In  the  payment  of  interest  on  its  bonds  and  no  litigation  is  now  pending  or 
has  been  threatened  that  will  affect  this  issue  of  bonds.  Coupons  to  Jan.  1 
1912  to  be  clipped  from  bonds;  purchaser  to  pay  accrued  int.  from  that  date. 

HAMILTON.  Butler  Countv.  Ohio.— Bond  Offering. — Porposals  will  be 
received  until  12  m.  Jan.  23  1912  by  H.  A.  Grimmer,  City  Aud.,  for  the 
following  bonds: 

53,935  50  4  M>%  G  St.  impt.  assess,  bonds.     Date  Oct.  1  1911.     Due  one" 
tenth  yearly. 
2,221  20  4,4%  Fairgrovc  Ave.  impt.  assess,  bonds.     Date  Nov.  1   1911. 
Due  one-tenth  yearly. 
513  60  4H%  North     ifth  St.  sewer  assess,  bonds.     Date  Nov.  1   1911. 
Due  one-tenth  yearly. 
2,500  00    4%     storm   sewer   construction   bonds.     Denom.    S500.     Date 
Nov.    1    1911.      Due   Nov.    1    1926. 

Interest  semi-annual.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Certified  check  for  5%  of  bid,  payable  to  the  City 
Treasurer,  required. 

HAYWARDS  SCHOOL  DISTRICT  (P.  O.  Hay  wards).  Alameda  County. 
Cal. — Bonds  Defeated. — According  to  early  returns,  the  election  held  Dec.  17 
resulted  in  the  defeat  of  the  proposition  to  issue  580,000  building  bonds. 

HIAWATHA.  Brown  County,  Kan. — Bond  Sale. — On  Dec.  11  the  528,000 
4'4%  water-works-system  bonds  (V.  93.  p.  1549)  were  awarded  to  the 
Morrill  &  James  Bank  in  Hiawatha  for  528,365  (101.303)  and  int. 

HILLCITY.  Graham  County.  Kan.— Bond  Sale. —On  Oct.  16  the  535.000 
water  and  S15.000  electric-light  5%  10-20-yr.  (opt.)  bonds  (V.  93,  p.  609) 
were  awarded  to  local  banks  at  par.  Denom.  $1,000.  Date  Sept.  15 
1911.      Int.  M.   &  S. 

HOOD  COUNTY  ROAD  DISTRICT  NO.  1.  Tex.— Portion  of  Bond  Issue 
Canceled. — We  are  advised  that  522,000  of  the  525,000  5%  20-40-year 
(opt.)  road  bonds  offered  without  success  on  May  9  1910  (V.  91,  p.  52) 
have  been  canceled.  The  remaining  53,000  will  be  taken  by  the  county 
during  February   1912. 

HURON.  Erie  County.  Ohio.— Bond  Sale. — On  Dee.  18  51,800  5%  sewer 
bonds  were  awarded  to  the  American  Banking  Co.  in  Sandusky  for  51,875 
(104.166)  and  int.     Other  bids  follow: 

Katherin  Breegel,  Huron--$l,853  75  I  Berlin  Heights  Banking  Co., 

J.  M.  Garrett,  Huron 1,840  00        Huron 51,825 

M.  S.  Pond,  Somerset 1 .839  96]  Hayden,  Muller  &  Co.,  Clev.. 1,820 

INDIANA. — Bonds  Offered  by  Bankers. — J.  F.  Wild  &  Co.  of  Indianapolis 
In  their  circular  dated  Dec.  16  1911  describing  bonds  which  they  offer  to 
Investors  include  the  following  issues  of  4  'i%  tax-free  road  bonds,  the  sale 
of  which  we  have  not  previously  reported: 
Daviess    County — 55,655    Washington    Twp.    bonds.     Denom.     S282  75. 

Date  Aug.  7  1911.     Int.  M.   &  N.  at  Co.  Treas.  office  in  Washington. 

Due  5282  75  each  six  months  from  Mav  15  1912  to  Nov.  15  1921  incl. 
$1,920  Elmore  Twp.  bonds.    Denom.  5160.    Date  Sept.   5  1911.      Int. 

M.  &  N.  at  Co.  Treas.  office  in  Washington.      Due  $160  Mav  15  1913  to 

1918  incl.  and  $160  each  six  months  from  Mav  15  1919  to  Nov.  15  1921  incl. 
$3,990  Elmore  Twp.  bonds.  Denom. $210.  Date  Sep.  5  191 1 .  Int.  M.&  X. 

at  Co.   Treas.  office  in  Washington.     Due  $210  each  six  months  from 

NOV.  15  1912  to  Nov.  15  1921  incl. 
Huntington    County — $12,540    Huntington    Twp.    bonds.      Denom.    $627. 

Date  Aug.  7  1911.     Int.  If.  &  N.  at  First  Nat.  Bk.,  Huntington.     Due 

$627  each  six  months  from  May  15  1912  to  Nov.  15  1921  incl. 

$9,200  Huntington   Twp.    bonds.    Denom.    $460.    Date   Aug.    7    1911. 

Int.  M.  &  N.  at  First  Nat.  Bk..  Huntington.      Due  $460  each  six  months 

from  May  15  1912  to  Nov.  15  1921  incl. 

$5,260  Wayne  Twp.   bonds.    Denom.   $263.    Date  Aug.  7  1911.      Int. 

If.  &  N.  at  First  Nat.  Bk.,  Huntington.      Due  $263  each  six  months  from 

Mav  15  1912  to  Nov.  15  1921  Incl. 

$8,880    Dallas  Twp.    bonds.   Denom.    $444.    Date   Oct.   4    1911.      Int. 

M.    &   N.   at   First   Nat.    Bk..   Huntington.      Due    $444  each  six  months 

from  May  15  1912  to  Nov.  15  1921  Incl. 
Knox  County — $989  60  VIncennes  Twp.  bonds.     Denom.  $123  70.     Date 

July   5   1911.     Int.    M.    &    N.   at   German   Nat.    Bk.,   VIncennes.      Due 

$123  70  each  six  months  from  Nov.   15  1915  to  Nov.   15  1917  Incl.  and 

from  Nov.  15  1918  to  Nov.  15  1919  Incl. 
Parke  County — 51.271  10  Jackson  Twp.  bonds.      Denom.  5211  85.      Date 

Mav   3    1911.      Int.   M.    &   N.   at   Co.   Treas.   office   in   Rockvllle.      Due 

$211  85  yrly.  May  15  1917  to  1919  Incl.  and  $211  85  each  six  months  from 

Nov.  15  1919  to  Nov.  15  1920  Incl. 

The  legality  of  the  above  bonds  has  been  approved  by  Smith,  Duncan, 
Hornbrook   &  Smith. 

JACKSON  COUNTY  (P.  O.  Gainsboro).  Tenn.—  Bonds  Voted.— The 
election  held  Dec.  9  (V.  93.  p.  1490)  resulted  in  favor  of  the  proposition  to 
Issue  $150,000  30-year  road  impt.  bonds.  The  vote  was  1,250  "for"  to 
950  "against." 

JEFFERSON  COUNTY  COMMON   SCHOOL  DISTRICT  NO.  16.  Tex. 

Bond  Sole. — The  $20,000  5%  30-10-yr.  (opt.)  bonds  registered  by  the  State 
Comptroller  on  April  24  (V.  92,  p.  1656)  have  been  awarded  to  (utter.  May 
&  Co.,  of  Chicago,  we  are  advised. 

JEFFERSONVILLE.  Ind.  -Bond  Sale.  -Miller.  Adams  &  Co.  of  Indian- 
apolis were  awarded  556.800  I  ',',  bonds,  according  to  reports,  to  take  up 
certificates  of  indebtedness  (V.  93,  p.  1337).  The  sale  was  made  at  par, 
the  city  to  pay  $350  for  contingent  expenses. 

JOLIET.  Will  County.  III.-  Bond  Election.  An  election  will  be  held 
April  16  1912  to  vote  00  the  question  of  Issuing  $35,000  1  '.,";,  artesian-well 
bonds.  This  Issue  was  awarded  on  July  31  to  the  Harris  Trust  A  Savings 
Bank  of  Chicago  and  subsequently  refused  by  them  a.s  stated  In  V.  93, 
p.  485,  because  the  ordinance  was  not  printed  on  the  ballot . 

KENTWOOD.  Tangipahoa  Parish.  La.— Bond  Sate.— On  Nov.  7  the 
$50,000  5%  coup,  tax-free  water-works  and  sewer-eon^tr.  bonds  (V.  93. 
p.  1276)  were  awarded  to  the  Interstate  Trust  &  Banking  Co.,  New  Or- 
leans, at   101. 


KITTITAS  RECLAMATION  DISTRICT  (P.  O.  Ellcnsburn  .  Wash  — 
Bonds  Voted.  Il>  a  vote  of  385  to  24,  the  Issuance  of  $5,000.1100  special 
Impt.  bonds  was  authorized  On  Dec.  16  to  build  a  high  line  can,: I  which,  It  is 
Bald,  will  Irrigate  91, 000  acres  of  valley  lands.  This  district  was  organized 
pursuant  to  an  election  Sept.  14,  when  the  land-owners  favored  the  scheme 
by  a  vote  of  383  to  6. 

LA  CROSSE.  La  Crosse  County.  Wis.  Bond  Sale. — William  Torrance 
has  been  awarded,  it  is  stated.  $3,350  strcet-impt.  bonds.  Denom.  ten 
bonds  of  $70.  $83  and  $182  each. 

LAFAYETTE.  Chambers  County.  Ala.-  Bond  Sale. — We  have  lust  been 

ad\  Ned  i  hat  the  Alabama   Bond  Co.  was  awarded  on  July  1  the  $40,000  5% 

80-yr.  water-works,  electrlc-llght  and  sewer  bonds  (V.  92,  p.  2071.  De- 
nom.  5500.      Date  July   1    1911.     Int.  J.   &  J. 

LAKE  BORGNE  LEVEE  DISTRICT.  St.  Bernard  Parish,  La—  Bond 
Sale.  On  Dee.  15  $7,000  5%  bonds  were  awarded,  It  Is  slated,  to  Mvsing 
Bros,  at  105.38. 

LAURENS  COUNTY   (P.  O.   Dublin),   Ga.— Bond  Election.— On  Jan.  9 

15)12  an  election  will  be  held  to  decide  whether  or  not  this  county  shall  Issue 
$300,000  road-lmpt.  bonds,  according  to  reports. 

LAWTON.  Comanche  County.  Okla. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  Jan.  8  mi  2  by  r.  .1 .  Bedford,  Commissioner  of  Finance, 
for  $70,001)  5%  coupon  funding  bonds.  Denom.  $1,000.  Date  Aug.  14 
1911.  Int.  F.  &  A.  Due  25  years.  Cash,  certified  check  or  bank  draft 
for  $1,000,  payable  to  the  Commissioner  of  Finance,  required.  The  bonds 
bear  the  certiiicatc  of  the  Attorney-General,  ex-offlclo  Bond  Commissioner 
of  the  State  of  Oklahoma,  that  each  bono  is  valid  and  regularly  Issued 
according  to  law,  and  Is  Incontestable  in  any  court  In  the  State  of  Oklahoma, 
The  city  will  also  furnish  to  the  successful  bidder  the  legal  opinion  of  Messrs. 
Dillon,  Thomson  &  Clay,  of  New  York,  to  the  effect  that  these  bonds  are 
valid  and  constitute  legally  binding  obligations  of  the  City  of  Lawton.  A 
like  issue  of  bonds  was  awarded  on  Oct.  30  to  the  Investors  Securities  Co. 
of  Des  Moines,  but  subsequently  refused  by  it.      V.  93,  p.  1549. 

LEAVENWORTH,     Leavenworth     County.      Kans.— Bond     Sale— On 

Dec.  19  510,912  88  5",',  special  improvement  bonds  were  awarded  to 
E.   W.   Geiger,   according  to  local   papers. 

LEXINGTON.  Henderson  County,  Tenn.— Purchaser  of  Bonds.— The 
purchaser  of  the  $50,000  6°;,  electrlc-llght  and  water  bonds  recently  sold 
(V.  93,  p.  1681)  was  John  Nuveen  &  Co.  of  Chicago,  it  is  stated. 

LINCOLN.  Lancaster  County.  Neb.— Bond  Sale.— On  Dec.  16  the  six 
issues  of  paving  assess,  bonds,  aggregating  588,100  (V.  93,  p.  1415)  were 
awarded  to  Spitzer,  Roriek  &  Co.  of  Toledo  for  $88,699  08  (100.68)  and 
int.  A  bid  of  $88,525  was  also  received  from  the  Lincoln  Safe  Deposit  & 
Trust  Co.  of  Lincoln. 

LOCKLAND,  Hamilton  County.  Ohio. — Bond  Offering.— Proposals  will 
be  received  until  12  m.  Jan.  22  1912  by  C.  E.  Troy,  Village  Clerk,  for 
$22,737  55  5%  Wayne  Ave.  impt.  assessment  bonds.  Date  Nov.  1  1911. 
Interest  annual.  Due  $2,273  76  yearly  Nov.  1  from  1912  to  1916  Incl.  and 
$2,273  75  yearly  Nov.  1  from  1917  to  1921,  incl.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Certified  check  of  $5  for 
each  $100  or  fractional  5100  of  bonds  bid  for  required.  Purchaser  to  pay 
accrued  interest. 

LOS  ANGELES  COUNTY  (P.  O.  Los  Angeles  ).  Cal.—  Bond  Sale.—  The 
"San  Francisco  News  Bureau"  says  that  the  Supervlslors  have  accepted 
the  offer  of  $3,600  premium  and  accrued  interest  submitted  by  the  First 
National  Bank  for  the  $525,000  4  M%  highway  bonds  (V.  93,  p.  1340). 

Bonds  Offered  by  Bankers. — J.  H.  Adams  &  Co.  of  Los  Angeles  are  offering 
to  investors  $475,000  of  the  above  bonds.  Due  serially  on  Feb.  1,  1915  to 
1949,  incl. 

LOWELL.  Middlesex  County.  Mass.— Bond  Sale.— On  Dec.  27  the 
$76,450  4%  5  H-yr.  (aver.)  municipal  bonds  (V.  93,  p.  1739),  were  awarded 
to  Blodget  &  Co.,  of  Boston  at  101 .539  and  Int. — a  basis  of  about  3.675%  . 
Other  bids  follow: 

Curtis  &  Sanger,  Boston 101.43|R.  L.  Day  &  Co.,  Boston 101  .319 

Lee,  Higginson  &  Co.,  Boston. 1 01 .41  I  Estabrook  &  Co.,  Boston 101.31 

Adams  &  Co.,  Boston 101 .34  1  Merrill,  Oldham  &  Co.,  Bost.101.179 

Int.  J.  &  D. 

McALESTER.  Pittsburg  County.  Okla. — Bonds  Voted. — The  question  of 
issuing  $50,000  water-works-impt.  bonds  was  authorized  by  a  vote  of  308 
to  69  at  an  election  held  Dec.  16,  according  to  reports. 

McCULLOCH  COUNTY  (P.  O.  Brady),  Texas.— Bonds  Registered.— On 
Dec.  22  the  $75,000  5%  10-40-year  (opt.)  Road  Dist.  No.  1  road  bonds  voted 
in  June  (V.  92,  p.  1656)  were  registered  by  the  State  Comptroller. 

MC  DOWELL  COUNTY  (P.  O.  Welch),  W.  Va.— Bond  Not  Yet  Sold. 
No  award  has  yet  been  made  of  the  $50,000  20-30-yr.  (opt.)  North  Fork 
Dist.  and  $30,000  10-20-yr.  (opt.)  Elkhorn  Dist.  5"T,  coup,  road-impt. 
bonds,  bids  for  which  were  rejected  on  June  17  (V.  93.  p.  66.) 

MADISON.  MorrisCounty,  N.  J— Bond  Sale.— On  Dec.  27  $25,000  4H% 
10-30-yr.  (opt.)  sewer  bonds  were  awarded  to  the  Madison  Trust  Co.  at 
101.54.      Denom.  $1,000.      Date  Jan.  1  1912.     Int.  J.  &  J. 

MADISON  COUNTY  (P.  O.  Huntsville).  Ala.— Bonds  Not  Yet  Sold  — 
We  are  advised  under  date  of  Dec.  23  that  the  $50,000  A\A%  20-30-yr. 
opt.)  bonds  (V.  93,  p.  745)  have  not  yet  been  disposed  of. 

MARION  COUNTY  (P.  O.  Knoxville).  Iowa.— Bonds  Defeated— -We 
are  now  advised  that  the  $30,000  county-farm  bonds,  which  it  was  reported 
had  been  voted  on  Oct.  24  (V.  93,  p.  1277),  failed  to  carry  on  that  date. 

MASSILLON  CITY  SCHOOL  DISTRICT  (P.  O.  Massillon) ,  Stark 
County  Ohio. — Bond  Offcrino.—  Proposals  will  be  received  until  12  m. 
Jan.  26  1912  bv  the  Hoard  of  Education,  O.  P.  Foust,  Clerk,  for  the  $100,000 
4nT,  coupon  high-school-building  bonds  voted  Nov.  7  (V.  93,  p.  1340). 
Authority  Sees.  7625,  7626  and  7627,  Gen.  Code.  Denom.  $500.  Date 
Feb.  1  1912.  Int.  M.  &  S.  at  office  of  Clerk.  Due  $1,500  each  six  months 
beginning  Mch.  1  1913.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Clerk,  required. 

MATTON  SCHOOL  DISTRICT  NO.  100  (P.  O.    Maiton\  Coles  County. 

111.— Bonds  Voted. — The  proposition  to  issue  $60,000  1 ".,  ••■ehool-bulldlng 
bonds  was  favorably  voted  on  at  the  election  held  Dee.  20  (V.  93.  p.  1681). 
The  vote  was  8  1  "for"  to  4  "against."  Interest  semiannual.  Due  56,000 
yearly  on  July  1  from   1922  to  1931.  Inclusive. 

MEBANE,  Alamance  County,  No.  Caro.— Bond  Sale.— We  are  advised 
that  the  $15,000  6%  coupon  road-impt.  bonds  offered  but  not  sold  on 
May  16   1910   (V.  91,  p.  744)   have  been  disposed  of  at  par. 

MECKLENBURG  COUNTY  (P.  O.  Boydton),  Va.— Bond  Offering.— 
Proposals  will  be  received  until  Ian.  29  by  the  Chairman  Hoard  of  Super- 
visors for  $240,000  ■">",,  coup,  road  Impt.  bonds.  Int.  for  March  and  April 
1912  to  be  deducted  from  the  purchase  of  the  bonds.  Due  32  yrs.,  not  less 
than  Ave  bonds  yrly.  on  May  1.  Delivery  on  March  1  1912.  Cert,  check 
for  i  1 ,000  required. 

MERRICK  COUNTY  (P.  O.  Central  City).  Neb.— Bond  Sale.— The 
Sioo.ooo  r\,  i-eir.  court-house  bonds  offered  on  Dec.  12  (V.  83,  p.  1491) 
have  been  tinned  over  to  Ellenberger  &  Co.,  of  Chicago,  who  have  been 
awarded  the  contract  tor  building 

MILFORD,  New  Haven  County,  Conn.— Bonds  Awarded  in  Part.-  Of  the 
$50,000  1  •'.,  coup,  bonds  offered  for  sale  (V,  93,  p,  1585),  $4 1 ,000  have  been 

void  at  par  and  Int.  to  local  Investors.  The  remaining  $9. nno  are  being 
offered  at  the  same  price. 

MINERVA.    Stark   County.   Ohio.— Bond   offering.— Proposers   will    be 

received   until    12   m.  Jan.    17   1912   by   A.    II.    Freed,   Village  (  lerk.   for  the 

following  bonds: 

$13,600  i%  street-lmpt.  assessment  bonds  Denom.:  10  bonds  of  $1,000 
each  and  :>  bonds  of  $400  each.  Dale  Oct.  2  1911.  Interest 
Beml-ann,       Due  1   bond  each  8  months  beginning  April   1   1913. 

9,500  5%  street-lmpt.  (village's  portl  n)  bonds.     Denom.    $500,     Date 

Oct.     I      1911.      Int.     semi-annual.      Due    $500  yearly   April  1 

1913  to  1931,  Inclusive. 

Certified  check  for  10%  of  bonds  bid  for.  payable  to  the  Village  Treasurer, 

Is  required.     Purchaser  to  pay  accrued  interest.  ■    •   • 


1800 


THE  CHRONICLE 


[Vol.  Lxxxxiii 


MINGO  COUNTY  (P.  O.  Williamson),  VV.  Va. — Bonds  Not  Sold  Yet. — 
Wo  arc  advised  that  the  .$00,000  5K%  10-34-year  (opt.)  coupon  Lee 
District  road  bonds  (V.  93,  p.  010)  have  not  yet  been  disposed  of. 

Ml  NOT  I>ARK  DISTRICT  CP.  O.  Minot) .  Ward  County.  No.  Dak.— Bond 
Offering,  li  be  received  until  8  p.  m.  Jan.  20  1912  for  .$31,000 

bonds  at  not  exceeding  5%  Int.  Dcnom.  si  .000.  Int.  ann.  at  the  City  Trcas. 
office.  Due  20  yrs.  Cert,  check  for  1  %  of  bid  required.  Assess,  valua- 
tion .$2,352,221. 

MONTECITO  SCHOOL  DISTRICT.  Santa  Barbara  County,  Cal  — Bonds 
Defeated. — Hv  a  vote  of  II  "for"  to  53  "against,"  the  proposition  to  issue 
the  SO, 000  0"„  4-15-year  (ser.)  bldg.  bonds  (V.  93,  p.  1022)  was  defeated 
at  the  election  held  Dec.   15. 

MT.  CORY.  Hancock  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  pa  ised  pro\  idlng  for  the  issuance  of  $1,000  lighting-system  bonds, 
according  to  reports. 

MT.  PENN,  Berks  County,  Pa. — Bond  Sale.— We  are  advised  that  the 
$10,000  4%  Impt.  bonds  (V.  90,  p.  1255)  were  awarded  to  local  Investors 
at  prices  ranging  from  100  to  103.  Denom.  $100.  Date  Sept.  1  1909. 
Interest  annual. 

MOUNT  VERNON,  Westchester  County,  N.  Y— Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  Jan.  2  1912  by  the  Common  Council 
and  E.  W.  FIske,  Mayor,  for  $24,000  414%  assessment  bonds.  Denom. 
§1,000.  Date  Jan.  2  1912.  Int.  J.  &  J.  at  Treasurer's  office.  Due  Jan.  2 
1918.  Certified  check  for  $1,000,  payable  to  the  City  of  Mt.  Vernon, 
required.  Bonds  will  be  certified  as  to  genuineness  by  United  States 
Mortgage  &  Trust  Co.,  New  York,  and  their  legality  approved  by  Caldwell, 
Masslich  &  Reed  of  New  York,  whose  opinion  will  be  delivered  to  purchaser. 
Bonds  to  be  delivered  Jan.  15  1912  unless  a  subsequent  date  shall  be 
mutually  agreed  upon.  Purchaser  to  pay  accrued  interest.  Bids  must  be 
made   on    blank   forms  furnished  by  the  city. 

MT.  VERNON,  Franklin  County,  Tex.— Bonds  Voted,— The  election  held 
Dec.  15  resulted  in  favor  of  the  proposition  to  issue  the  $20,000  water-works 
bonds  (V.  93,  p.  1416),  it  is  reported.     The  vote  was  101  to  43. 

MUSKEGON,  Mich. — Bonds  Withdrawn  from  Market. — We  are  advised 
by  the  city  authorities  that  the  $75,000  electric-light  bonds  (V.  91,  p.  1401) 
will  not  be  issued,  as  the  contract  for  lighting  has  been  let  for  ten  years. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  G  (P.  O.  Ryegate), 
Mont. — Bond  Sale. — This  district  has  disposed  of  an  issue  of  $18,000  6% 
bonds,  we  are  advised. 

NAVARRE,    Stark   County,   Ohio.— Bonds  to  be   Offered  Shortly.— The 

$25,000  4  '.„.",',  water-works  bonds  voted  on  Nov.  7  (V.  93,  p.  1410)  will  be 
offered  for  sale,  we  are  advised,  in  January. 

NEWPORT  BEACH,  Orange  County.  Cal. — No  Bond  Election  at  Present. 
— We  are  advised  that  no  action  will  be  taken  in  the  matter  of  calling  an 
election  to  vote  on  the  issuance  of  the  .$36,000  electric  and  gas-plant  bonds 
(V.  93,  p.  1340)  for  about  six  months. 

NEW  SHARON  SCHOOL  DISTRICT  (P.  0.  New  Sharon),  Iowa.— Bond 
Sale. — On  Nov.  1  Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded  $30,000 
4%  bonds. 

NORWALK,  Fairfield  County,  Conn. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  Jan.  12  1912  by  the  Bridge  Construction  Commit- 
tee for  $250,000  4M%  impt.  bonds.  Denom.  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.  at  the  Empire  Trust  Co.  in  New  York.  Due  Jan.  1  1942. 
Cert,  check  for  1  %  of  bonds  bid  for  required.  T.  I.  Raymond  is  Chairman 
of  the  Sub-Committee  on  Bond  Issue. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere   in   this   Department. 

NOWATA,  Nowata  County,  Okla. — Bond  Sale. — On  Dec.  4  the  $20,000 
5H%    20-year  city-hall   bonds   voted   on   Nov.   7    (V.   93,   p.    1491)     - 
awarded  to  John  Nuveen  &  Co.  of  Chicago  at  101.28    and   interest.     Other 
bids  follow: 

L.  D.  Laning,  Kansas  City $20,025  and  interest 

Spitzer,  Rorick  &  Co.,  Toledo 20,000  less  $399  for  expenses 

John  J.  Hart,  Albany 19,534  and  interest 

Hoehler  &  Cumrnings,  Toledo 20,000  less      $500  for  expenses 

R.  J.  Edwards,  Oklahoma  City 20,000  less        900  for  expenses 

Speer  &  Dow,  Fort  Smith 20,000  less     1,100  for  expenses 

Denom.  $1,000.     Date  Dec.  1   1911.     Interest  semi-annual. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— Bonds  Voted.— The  election 
held  Dec.  20  resulted  in  favor  of  the  proposition  to  issue  the -$200,000  road 
bonds  (V.  93,  p.  1622),  it  is  reported. 

PACIFIC.  Franklin  County,  Mo. — Bond  Sale. — On  Dec.  20  the  $15,000 
5%  20-year  water-works  bonds  dated  Jan.  1  1912  (V.  93,  p.  1622)  were 
awarded  to  L.  D.  Laning  for  $15,178  (101.173)  and  int.  Other  bids  follow: 
John  Nickerson,  St.  Louis. ..$15, 150  I  Pacific  Bk.,  Pac.  (for  $5,000)     $5,000 

C.  H.  Coffin,  Chicago 15,015! Citizens'   Bank  of  Pacific  (for 

S.  A.  Kean  &  Co.,  Chicago..   15,000|      $3,000)    3,015 

PAYETTE,  Canyon  County,  Idaho. — Bond  Offering. — Proposals  will  be 
received  ui  t.  Jan.  8  1912  by  M.  O.  Luther,  City  Clerk",  for  approxi- 

mately $15,000  6%  gold  coupon  tax-free  sewer  impt.  District  No.  2  bonds. 
Denom.  $500  and  $1,000.  Int.  J.  &  J.  Due  one-tenth  yearly.  Certified 
check  for  5%  of  bid,  payable  to  the  Clerk,  is  required. 

PITTSBURGH,  Pa. — Bonds  Authorized. — The  City  Council  passed  an 
ordinance  on  Dec.  27  providing  for  the  issuance  of  $2,315,000  public- 
improvement  bonds. 

PORTLAND,  Ore. — Bond  Sales. — On  Dec.  20  the  $200,000  4%  30-year 
gold  bonds  (V.  93,  p.  1492)  were  awarded  $40,000  to  J.  H.  Peterson  of 
Portland  at  par  and  int.  and  $160,000  to  Merrill,  Oldham  &  Co.  of  Boston 
at  94.549  and  int.     Other  bids  follow: 

Estabrook  &  Co ]  ISeasongood  &  Mayer,  Cin 93.58 

R.  L.  Day  &  Co 94.39   Harris  Trust  &  Savings  Bank, 

Blodget&Co J  Chicago 93.508 

Aetna  Life  Insurance  Co 94.0l|Wm.  A.  Read  &  Co 93.416 

On  Dec.  13  the  $58,000  5%  crematory  bonds,  offered  but  not  sold  on 
£-ugV  ci  \  ■•  93A  p-  897)-  were  awarded  at  par  to  Mayor  Rushlight  for  the 
City  s  Sinking  Fund,  according  to  local  papers. 

PULASKI  COUNTY  (P.  O.  Pulaski),  Va— Bond  Sale.—Wei\.  Roth  & 
Co.  of  Cm.  were  awarded  at  par  the  $70,000  5H%  coup,  road-impt  bonds 
offered  but  not  sold  on  April  16  1910  (V.  90,  p.  1195).      Denom.  $1,000 

?iartenr,^e?)-  „19,'.0'  ,Du?  S15.°°°  in  10  years,  $10,000  in  15  years  and 
$1;j,000  in  20.  2o  and  30  years. 

>oPV',^CY'  N,°rfoik  County,  Mass. — Bond  Sale. — On  Dec.  27  the  $20,000 
t/V,  2ryear  (sena!>  coupon  water  bonds  (V.  93.  p.  1740)  were  awarded  to 
E  M.  Farnsworth  &  Co.,  of  Boston,  at  101.47— a  basis  of  about  3.70%. 
The  other  bids  are  reported  as  follow- 


Blake  Bros.  &  Co 101  4 

F.  S.  Moseley  &  Co 101.345 

Curtis   &  Sanger .   ._  loi  33 

Merrill,  Oldham   &  Co  101  329 


31  i  I--I   &  Co 101.323 

Estabrook   &  Co 101.31 

Adams   &  Co .  101  171 

I.  L.  Day  &  Co 101.099 


The  above  bidders  are  all  of  Boston'. 

*nJ?ECSXFR,\  (P-".,9-  Fort- Recovery),  Mercer  Countv.  Ohio.— Bond  Offer- 
ina.— Pioposals  will  be  received  until  12  m.  Jan.  23  1912  bv  J.  H.  Hall   Vill 

SFMK2  "r" -  '■"'  ,57,0°t?  5%  WJgf?s  St-  impt-  assess-  bhnds-  Authority 
Sec    3914,  Gen    Code.      Denom.  $500.     Date  Sept.  1  191 1 .     Int.  annual 

SSSSS"     p?„ l   I  "  '  ■   ,      '  ei'tlfled  C!^ck  for  $300'  Payable  to  the  Treasurer 
lequncd.     Purchaser  to  pay  accrued  interest. 

TP?ICn0»rfMs5i9N  ^HOaOL  DISTRICT  (P.  O.  Rice).  Navarro  County. 
Tex.— BorK/  Sffl&— -The  American  National  Bank  of  Austin  has  been 
awarded  at  par  the  S16.000  5%  20-40-year  (opt.)  bonds  (V.  93,  p.  1058)! 

^rs^rft^th^V^JrV  <P;  ©.Franklin).  Tex.-Bond  Election  Proposed. 
tT  ?n  10J?  f  I the  County  Commissioners  have  ordered  an  election  for 
Jan.  20  1912  to  vote  on  a  proposition  to  issue  $25,000  bridge  bonds. 

**  ROCHESTER.  N.  Y.—Note  Sale.— On  Dec.  26  the  $200,000  8-months 
sewagc-disposalinotes  (V.  93,  p.  1740)  were  .swarded  to  Bond  &  Goodwin, 


New  York,  $100,000  at  4%%   int.  and  $27  premium;  $100,000  at  4'A% 
Int.  and  $27  premium.     Other  bidders  were: 

Union  Trust  Co.,  New  York,  4  H%  interest. 

Goldman,  Sachs  &  Co.,  New  York,  4  %%  interest  and  $5  75  premium. 

Watson  &  Pressprich,  New  York,  4%%  interest  and  $11  premium. 

T.  J.  Swanton.  Rochester,  4%%  Interest. 

ROCK  HILL  SCHOOL  DISTRICT  (P.  O.  Rock  Hill).  York  County, 
So.  Caro. — Bonds  Defeated. — The  proposition  to  issue  the  $50,000  4H% 
20-year  building  bonds  (V.  93,  p.  363)  failed  to  carry  at  the  election  held 
Dec.  11.     The  vote  was  138  "for"  to  139  "against." 

ROCKMART,  Polk  County,  Ga.— Bond  Sale.— John  W.  Dickey  of  Augus- 
ta was  awarded  at  98.50  on  Dec.  20  1910,  we  have  just  been  advised,  the 
$25,000  water-works  and  $10,000  sewer  bonds  offered  without  success  on 
Nov.  1  1910  (V.  91.  p.  1279). 

ROSEBURG  SCHOOL  DISTRICT  (P.  O.  Roseburg),  Douglas  County. 
Ore. — Bonds  Voted. — The  election  held  Dec.  16  resulted  in  favor  of  the 
proposition  to  issue  the  $35,000  building  bonds  (V.  93,  p.  1551),  it  is  stated. 

SALEM  (P.  O.  Winston=Salem),  No.  Caro.— Bonds  Voted.— The  election 
held  Dee.  20  resulted  in  favor  of  the  propositions  to  issue  the  $50,000  school, 
$15,000  street  and  $10,000  sewer  bonds  (V.  93,  p.  1340)  it  is  stated. 

SALT  LAKE  CITY  SCHOOL  DISTRICT  (P.O.  Salt  Lake  City).  Utah  — 
Bond  Election  .  -The  election  to  vote  on  the  proposition  to  issue  the  C'.'S25,000 
4H%  20-year  refunding  school  bonds  (V.  93,  p.  1740)  will  be  held  to-day 
(Dec.  30),  it  is  stated. 

SANDUSKY,  Erie  County.  Ohio. — No  Action  Yet  Taken. — No  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $125,000  grade-crossing- 
abolition  bonds  voted  Nov.  7  (V.  93,  p.  1416). 

SANGER  SCHOOL  DISTRICT.  Fresno  County.  Cal.— Bonds  Refused.  — 
II  is  st.ited  that  N.  W.  Halsey  &  Co.  of  San  Francisco  have  refused  the 
$60,000  5%  bonds  recently  awarded  to  them.     V.  93,  p.  1682. 

SCOTLAND  COUNTY  (P.  O.  Laurinburg).  No.  Caro.— Bond  Sale.— On 
Dec.  4  the  $20,000  Spring  Hill  Twp.  and  $30,000  Laurel  Hill  Twp.  6%  coup, 
road  bonds  (V.  93,  p.  1551)  were  awarded  to  Otis  &  Hough  of  Cleveland 
at  104  and  int.  Due  Dec.  1  1941,  redeemable  one-twentieth  yearly  after 
ten  years. 

SEATTLE,  Wash. — Bonds  Not  Sold. — No  sale  was  made  of  the  seven 
issues  of  4  14%  gold  coupon  bonds,  aggregating  $3,280,000,  ollered  on 
Dec.  18  (V.  93,  p.  1492).  The  only  bid  received,  we  are  advised,  was  one 
of  $487,000  for  the  $500,000  water-extension  bonds,  submitted  by  G.  H. 
Tilden  &  Co..  of  Seattle. 

Bond  Offering. — The  City  Comptroller  will  now  entertain  bids  for  the 
above  bonds  at  private  sale  until  12  m.  Jan.  20  1912.  The  bonds  will  be 
certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of  New  York',  and  the 
purchaser  will  be  furnished  with  favorable  opinion  as  to  legality  by  Messrs. 
Caldwell,  Masslich  &  Reed.  Descriptive  circular  may  be  obtained  at  the 
office  of  the  Columbia  Trust  Co. 

SEBRING,  Mahoning  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  22  1912  by  H.  Jenkins,  City  Clerk,  for  the  follow- 
ing bonds: 

$6,500  5%  Quaker  Hill  sewer  bonds.     Due  $1,300  yearly  Jan.  1   1913  to 
1917   inclusive. 
5,000  414%  Ohio  Ave.  paving  bonds.     Due  $500  yearly  Jan.  1   1913  to 

1922  inclusive. 
3,300  4  H"'o  Fifteenth  St.  paving  bonds.      Due  $330  yearly  from  Jan.  1 

1913  to  1922  inclusive. 
2,400  4  H"/0  Sixteenth  St.  paving  bonds.     Due  $240  yearly  Jan.  1   1913 

to   1922   inclusive. 
7,800  4H%  Maryland  Ave.  paving  bonds.      Due  $780  yearly  Jan.  1   1913 
to  1922  inclusive. 

Date  Jan.  1  1912.  Int.  semi-ann.  at  the  Treas.  office.  Bonds  will  be 
delivered  not  later  than  Feb.  1  1912.  Cert,  check  on  a  nat.  bank  for  2% 
of  amount  of  each  issue  bid  for  is  required.  Bids  must  be  made  on  each 
issue  separately. 

SEDGWICK  COUNTY  (P.  O.  Wichita).  Kan.— Bond  Sale.— On  Dec.  9 
$29,248  68  5%  1-10-year  (serial)  drainage  bonds  were  awarded  to  L.  F 
Naftzger  at  par.  Denom.  $1,000,  except  one  bond  of  $248  68.  Date 
Dec.  1  1911.     Interest  J.  &  D. 

SHACKLEFORD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15, 
Tex. — Bonds  Registered. — -The  $4,000  5%  15-year  bonds  registered  on 
Oct.  31  by  the  Stale  Comptroller  (V.  93,  p.  1341)  have  been  sold. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18.  Tex.— Bond 
Offering. — Proposals  will  be  received  on  or  about  Jan.  10  1912  bv  J.  F. 
Odom,  County  Judge  (P.  O.  Tyler)  for  $8,000  5%  b!dg.  bonds.  Int.  ann. 
in  April  in  Tyler,  Austin  or  N.  Y.,  at  option  of  holder.  Assessed  valuation 
1911,  $246,165. 

SOUTH  ORANGE,  Essex  County,  N.  J.— Bond  Offering.—  Proposals  will 
be  received  until  8  p.  m.  Jan.  15  1912  by  E.  S.  Allen,  O.  Schoenherr  and 
K.  R.  Kingsbury,  Committee  on  Finance,  for  $9,000  4H%  20-yr.  water  bds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SPOKANE,  Wash. — Bond  Sale. — On  Dec.  23  the  two  issues  of  gold 
coupon  bonds,  aggregating  $925,000,  and  dated  Jan.  1  1912  (V.  93.  p.  1551) , 
were  awarded  as  follows: 

$875,000  50-year  park  bonds  jointly  to  E.  H.  Rollins  &  Sons  and  Kissel, 
Kinnicutt  &  Co.  at  101.598  and  int.  for  4  j^s — a  basis  of  about 
4.42%.      Denomination  $1,000. 
50,000  20-year  general  improvement  bonds  to  Wm.  A.  Read   &  Co.  at 

100.26  for  4Hs.     Denomination  $500. 
The  bids  follow: 

$875,000      $50,000 

I  ^SU6  I SSUS 

E.  H.  Rollins  &  Sons,  Chicago ) M01.598       

Kissel,  Kinnicutt  &  Co.,  N.  Y J 

Blodget  &  Co.,  N._  Y 

..(for  all  or  none). .101 .579 


100.449 


100.26 


Lee,  Higginson  &  Co.,  Chicago 

Parkinson  &  Burr,  N.  Y 

Wm.  A.  Read  &  Co.,  Chicago 101 

Traders'  National  Bank,  Spokane 1 

Merrill,  Oldham  &  Co.,  Boston \ 100.649       

Harris  Trust  &  Savings  Bank,  Chicago J 

Estabrook  &  Co.,  Chicago..!  (for  both  issues,  all  or  none)  .100.44        

R.  L.  Day  &  Co.,  N.  Y ] 

N.  W.  Halsey  &  Co.,  Chicago. -]Par  for  park  bonds — $150,000  to  be 

A.  B.  Leach  &  Co.,  Chicago \     delivered  at   once;    balance  on   7 

First  Trust  &  Sav.  Bank,  Chic  J      months'  option. 

H.  C.  Speer  &  Sons,  Co.,  Chicago 100.50 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati  (for  5s).. 104.26 


*  And  interest. 

SPRINGFIELD,  Clark  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  Dec.  12  providing  for  the  issuance  of  $6,025  4H%  coup,  storm- 
water-sewer  const,  bonds.  Denom.  $500  and  $525.  Date  Sept.  1  1911. 
Int.  M.  &  S.  at  the  City  Treasurer's  office.     Due  Sept.  1  1933. 

Bond  Sale. — According  to  reports,  the  three  issues  of  5%  2  %-yr.  (av.) 
impt.  assess,  bonds  (V.  93,  p.  1683)  aggregating  $8,153  90,  have  been 
taken  by  the  Sinking  Fund. 

STRIKE  AXE  TOWNSHIP  (P.  O.  Pawhuska).  Osage  County.  Okla.— 

Bond  Sale. — G.  W.  and  J.  E.  Piersol  of  the  Oklahoma  State  Bank  in 
Oklahoma  City  were  awarded  on  Dec.  18  at  101.142,  int.  and  blank  bonds, 
$50,000  6%  reg.  bonds  offered  on  Dec.  9.  Authority  Sec.  47,  Chap.  32 
Laws  of  1909.  Denom.  $500  or  $1,000.  Date  Nov.  4  1911.  Int.  semi 
ann.  at  the  fiscal  agency.  Due  25  yrs.,  opt.  after  10  yrs.  No  other  bonded 
debt.     Floating  debt  $24,000.     Assessed  val.  $4,000,000. 

STROUDSBURG  SCHOOL  DISTRICT  (P.  O.  Stroudsburg),  Monroe 
County,  Pa. — Bond  Sale. — We  are  advised  that  $41,500  4%  bonds  have 
been  awarded  to  local  banks  and  people  at  par. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— Bond  Sale.— On 
Dec.  8  the  following  two  issues  of  4  }4%  road-impt.  bonds  were  awarded 
to  the  Meyer-Kiser  Bank  in  Indianapolis  at  par  and  int.: 
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$4,800  Martin  Road  bonds.     Denomination  {230. 
4,200  Brwln  Road  bonds.     Denomination  (210. 

Date  NOV.    IS  1911.    Int.   M.   A   X.    Due  one  bond  of  each  issue  each  si\ 

months  trom  May  15  1912  to  Nov.  is  1921  inoluslve.  Bonds  are  tax- 
exempt  in  Indiana. 

TON \\\  \\'l>\.  Erie  County.  N.  Y.— Bond  Sols.— On  Deo.  r,  the  $150.- 

000  1-30-yr.  (mt.i  water-refunding  bonds  oirered  as  >  iv.  9.t,  p.  1552) 
were  awarded  to  E.  II.  Rollins  iV  Sons  of  X.  Y.  at  100.10  for  I  \s  Dc- 
nom.  SI. 000.  Date  Jan.  1  1912.  Int.  J.  &  .1 .  at  the  Chase  Nat.  Bank, 
New  York. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy).  Hell  County.  Tex.— Bond  Elec- 
tion Proposes.  —  Local  papers  state  that  a  petition  Is  being  cireulaled  le- 
questtng  an  election  to  be  held  to  vote  on  a  proposition  to  issue  sno.ooo 
building  bonds. 

TURTLE  CREEK.  Allegheny  County.  Pa.— -Vo  Action   Yet  Taken. — No 

action  has  yet   been  taken   looking  towards  the  Issuance  of  the  $145,000 

1  \i%  Street-tmpt.  bonds  voted  on  Nov.  7  (V.  93,  p.   1416). 

TWISP.  Okanogan  County.  Wash. — Bond  Offering. — Proposals  will 
be  received  until  6  p.  m.  Feb.  15  1912  by  P.  B.  .Seiner.  Town  Clerk,  for 
59,500  5%  coup,  water  bonds.  Dcnoin.  $100.  Int.  seuii-ann.  at  the 
Town  Treas.  office.     Due  20  years. 

YOLUNTOVVN.  New  London  County.  Conn. — Bond  Sale. — On  Dec.  22 
SlO.ooo  i  i  _,■•;,  coup,  funding  bonds  were  awarded  to  Spitzer,  Rorlck  &  Co., 
of  X.  Y.,  at  101  ;57  —a  basis  of  about  4.-10";,.  Dcnoin.  $500.  Date  Jan  I 
1912.  Int.  J.  ft  J.  at  the  Old  Colony  Trust  Co.  of  Boston.  Due  Jan.  1 
1932.     Town  has  no  other  debt. 

WALKER  COUNTY  (P.  O.  Jasper).  Ala.— Bond  Election  .—An  election 
will  be  held  March  12  1912,  reports  state,  to  decide  whether  or  not  this 
county  shall  issue  $300,000  road  impt.  bonds. 

WASHINGTON.    Wilkes   County,    Qa.— Bond  Sale.— On    Dec.    20    the 

$30,000  5%  30-year  electric-light-plant-constr.  bonds  (V.  93,  p.  1624) 
were  awarded  to  F.  H.  Ficklen  of  Washington  for  $30,730  (102.433)  and 
interest.     Denom.  $1,000.     Date  Jan.  1  191*.     Int.  J.  &  J. 

WATERTOW  N.  Codington  County.  So.  Dak.— Bonds  to  be  Offered  Shortly . 
— We  are  advised  that  the  $11 ,000  5";,  sewer  bonds  voted  on  Nov.  14  (V.  93, 
p.  1417)  will  probably  be  olTered  about  Feb.  1  1912. 

WAYNE.  Wayne  County.  Neb. — Bond  Sale. — Wm.  Prepenstock,  of 
Wayne,  v. as  awarded  at  par  and  int.  about  Sept.  1  $4,000  5%  10-20-year 
iopt.i  city-hall  construction  bonds.  Denom.  $1,000.  Date  Aug.  1  1911. 
Interest  annual.  These  bonds  are  part  of  an  issue  of  $9,000,  of  which 
$5,000  were  sold  to  the  State   (V.  93,  p.  1057). 

WAYZATA,  Hennepin  County,  Minn  — Bonds  Voted. — The  propositions 
to  issue  $15,000  electric-light-plant  and  $20,000  water-system  bonds  carried 
at  an  election  held  Dec.  19.  The  vote  was  81  to  11  and  72  to  20,  respec- 
tively. Reports  state  that  these  bonds  will  be  offered  for  sale  about 
Feb.  1  1912. 

WEST  HAMMOND  SCHOOL  DISTRICT  NO.  155  (P.  O.  Hammond). 
Lake  County.  Ind. — Bond  Sale. — On  Nov.  27  the  $35,000  5%  bldg.  bonds 
voted  on  Nov.  4  (V.  93,  p.  1417)  were  awarded  to  John  Nuveen  &  Co.  of 
Chicago. 


WHVRlON  COUNTY  fP.  O,  Wharton),  Texas.— Bond  Election  Proposed. 
—  Reports  state  thai  the  Commissioners'  Court  passed  an  order  on  Dee  15 
calling  tor  an  election  Co  vote  on  the  question  of  issuing  the  $300  000 

40-year  Precinct  Xo.   1  road  bonds  (V.  93,  p.  97  1). 

WOODBURY  COUNTY  (P.  O.  Sioux  City).  low:.  /;,„„/  sale.— Wc  are 
advised  that  an  issue  of  $32,000  refunding  bonds  has  been  awarded  to  local 
banks. 

WOODLAND  SCHOOL  DISTRICT  (P.O.  Woodland).  Yolo  County.  Cal. 
— Bonds  1  Oted.  The  election  held  Dee.  18  resulted  in  favor  of  the  proposi- 
tion to  Issue  $90,000  sch. -bldg.   bonds.      V.   93,   p.    1824.      The  vole  was 

WORCESTER.    Worcester    County.    Mass.— Bond    Sale.     On 
$100. OOO    1",,    1 0-year  water   bonds   were  awarded   to    I{.    i.     Day 
Boston  at    103.699      a  basis  of  about  " 
B lodge!   do  Co.,   Boston        ..103.572 
Kuhu,  Fisher  &  Co.,  Boston   103.571 

Petty,  Coffin  &  Burr,  Host       103.53 
Merrill,  Oldham  &  Co.,  Host    103.479 

Ilaydcn,  Stone  &  Co.,  Host.  .  103.  105 

Estabrook  &  Co.,  Boston       103.30 


Horn  blower  >v  \\  eeks 

Curtis  &  Sanger,  Host 


Host    103.35 
n  103.339 


Dee.     21 
&  Co.  of 
3.55%  .      Other  bids  follow: 
Blake  Bros.  &  Co.,  Boston     io:t.33 

ST. W.Harris  .V  Co., Inc., Host    103.301 
Parkinson   &   Burr,  Boston.  .10.1.289 

Adams   cY   Co.,   B08tOn         103.271 

Livingston,  Mavis&Co.Jiosl    KM. 20 
Jackson   &  Curtis,   Hoston         10.1.25 

Lee,  HIgglnson  <t  Co.,  Host 

E.    II  .   Rollins   &  Sons,   Host. 


Denomination  to  suit  purchaser.     Date  Oct.  l  1911.     Interest  A 


10.1.15 
102.67 
&  O. 


WYANDOTTE  COUNTY  (P.  O.  Kansas  City).  Kan.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  Jan.  23  1912  by  the  Hoard  of  County 
Commrs.  at  the  County  Clerk's  office  for  $170,000  bridge  bonds.  A  de- 
posit of  $5,000  required.  The  opinion  of  Wood  &  Oakley  of  Chicago  as  to 
the  legality  of  bonds  will  be  furnished.     F.  M.  Holcomb  Is  County  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

YOUNQSTOWN.  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  Jan.  15  1912  by  W.  I.  Davies,  City  Auditor,  for  the  following 

5"u    bonds: 

$1,300  fire-department  bonds.     Due  Oct.  1  1913. 
1,500  Market  St.  viaduct-repair  bonds.     Due  Oct.  1   1913. 
900  Darrow  St.  widening  bonds.      Due  Oct.  1   1913. 

910  Milton  Ave.  sewer  bds.  Due  $182  yly.  Oct.  1  from  1913  to  1917,  Incl. 
1,115  Essex  St.  grading  bds.  Due  $223  yly.  Oct.  1  from  191.1  to  1917,  incl. 
4,565  Carroll  St.  paving  bds.  Due  $913  yly.  Oct.  1  from  1913  to  1917,  Incl. 
685  Bernard  St.  sewer  bds.  Due  $137  yly.  Oct.  1  from  1913  to  1917,  incl. 
5,275  Central  Ave.  paving  bds.  Due  $1 ,055  yly.  Oct.  1  from  '13  to  '17,  Incl. 
325  Davis  St.  grading  bds.  Due  $65  yly.  Oct.  1  from  1912  to  1916,  incl. 
6,210  Glenaven  St.  paving  bds.  Due  $1 ,242  yly.  Oct.  1  from  '13  to  '17,  Incl. 
8,435  Garland  Ave.  paving  bds.  Due  $1,687  yly.  Oct.  1  from  '13  to  '17, incl. 
2,935  Burke  St.  grading  and  paving  bonds.     Due  $587  yearly  Oct.  1  from 

1913  to  1917,  Incl. 
3,445  Cleveland  St.  et  al  sidewalk  bonds.     Due  $689  yearly  Oct.  1  from 

1913  to  1917,  Incl. 
3,155  W'irt  St.  et  al  sidewalk  bonds.     Due  $631  yearly  Oct.  1  from  1913 

to  1917,  incl. 

3,600  Erie  St.  grading  bonds.   Due  $720  yly.  Oct.  1  from  1913  to  1917,  Incl. 

Date  Jan.  22  1912.     Int.  J.  &  J.  at  the  City  Treas.  office.     Separate  bids 

to  be  made  for  each  block  of  bonds.     Cert,  check  for  2%  of  bonds  bid  for, 

payable  to  the  City  Aud.,  required.     Purchaser  must  be  prepared  to  take 

the  bonds  not  later  than  Jan.  22  1912. 


NEW  LOANS. 


$170,000 

Wyandotte   County,    Kansas, 

BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
County  Commissioners  of  Wyandotte  County, 
Kansas,  at  the  office  of  the  undersigned  County 
Clerk  in  Kansas  City,  Kansas,  until  2  o'clock  p.m. 
upon  TUESDAY,  JANUARY  23D,  1912,  at 
which  time  said  bids  will  be  opened,  to  purchase 
$170,000  00  of  County  Bridge  Bonds. 

Wood  &  Oakley's  opinion  as  to  the  legality  of 
bonds  will  be  furnished. 

Each  bidder  will  be  required  to  deposit  $5,000  00 
as  evidence  of  good  faith. 

Witness  my  hand  and  official  seal  of  the  county 
this  26th  day  of  December  A.  D.  1911. 

FRANK  M.  HOLCOMB, 

[Seal.]  County  Clerk. 


NEW  LOANS. 


$38,000 

VILLAGE  OF  WHITE  PLAINS,  N.  Y., 

FIRE  DEPARTMENT  BONDS 


$9,000 

Village  of  South  Orange,  N.  J. 

20-YEAR  WATER  BONDS 

Sealed  proposals  for  $9,000  (nine  thousand 
dollars)  four  and  a  half  per  cent  twenty-year 
water  bonds  of  the  Village  of  S  uth  Orange,  N.  J., 
will  be  received  by  the  Finance  Committee  of  the 
Board  of  Trustees  of  said  Village  until  eight 
o'clock  p.  m.  MONDAY.  JANUARY  15.  1912,  at 
the  Village  Hall,  South  Orange,  N.J. 

Further  Information  can  be  obtained  on  appli- 
cation to  Frank  Fenner,  Treasurer  of  the  Village 
of  South  Orange,  Village  Hall.  South  Orange,  N.J. 
EDWIN  S.  ALLEN, 
OSCAR  SCHOENHERR, 
KENNETH   R.   KIXGSBURY, 
Committee  on  Finance, 

South  Orange,  N.J. 
Dec.  30.  1911. 

Thomas    J.     Bolger    Co. 

MUNICIPAL    BONDS 

Legal  tor  Savings  Banks, 

Poi'M   Saving,   and    Trust    Foods 

BMND    FOR    LIST 

19  South  La  Sail*  St.,  0HI0AO0 


CORPORATION  NOTICE. 

Whereas,  by  a  vote  of  the  duly  qualified  voters 
of  this  village  at  an  annual  election  held  on 
November  21,  1911,  the  Board  of  Trustees  of 
this  village  was  authorized  to  borrow  upon  the 
bonds  of  this  village  the  sum  of  Thirty-eight 
thousand  dollars  for  the  purchase  of  land  in  this 
village  on  the  easterly  side  of  Mamaroneck  Ave- 
nue, about  150  feet  south  of  the  southeast  corner 
of  Railroad  Avenue  and  Mamaroneck  Avenue, 
being  about  47  feet  front  and  rear  and  99.17  feet 
deep,  with  the  building  thereon,  and  such  building 
remodeled  for  the  use  of  the  Fire  Department  of 
this  Village,  and  more  especially  for  the  use  of 
the  Union  Hook  &  Ladder  Company,  therefore 

Resolved,  That  sealed  proposals  be  received  by 
the  Board  of  Trustees  on  the  8TH  DAY  OF 
JANUARY,  1912,  at  the  Corporation  Rooms,  on 
Grand  Street,  in  the  Village  of  White  Plains, 
N.  Y.,  at  8  p.  m.,  for  the  sale  of  bonds  to  be 
known  as  "Fire  Department  Bonds  of  the  Village 
of  White  Plains,"  amounting  to  Thirty-eight 
thousand  ($38,000  00)  dollars,  at  not  less  than 
their  par  value,  to  the  person  or  persons  who  will 
take  them  at  the  lowest  rate  of  interest,  such 
rate  not  to  exceed  live  per  centum  per  annum. 

Resolved,  That  said  bonds  shall  be  of  the  de- 
nomination of  one  thousand  dollars  each,  shall  be 
dated  January  2.  1912.  and  shall  become  payable 
at  the  office  of  the  Treasurer  of  the  Village  as 
follows: 

Two  of  said  bonds  on  January  1,  1917. 

Two  of  said  bonds  on  January  1,  1918. 

Two  of  said  bonds  on  January  1,  1919. 

Two  of  said  bonds  on  January  1,  1920. 

Two  of  said  bonds  on  January  1,  1921. 

Two  of  said  bonds  on  January  1,  1922. 

Two  of  said  bonds  on  January  1.  1923. 


Two  of  said  bonds  on  January  1,  1924. 

Two  of  said  bonds  on  January  1,  1925. 

Two  of  said  bonds  on  January  1,  1926. 

Two  of  said  bonds  on  January  1,  1927. 

Two  of  said  bonds  on  January  1,  1928. 

Two  of  said  bonds  on  January  1,  1929. 

Two  of  said  bonds  on  January  1,  1930. 

Two  of  said  bonds  on  January  1,  1931. 

Two  of  said  bonds  on  January  1,  1932. 

Two  of  said  bonds  on  January  1,  1933. 

Two  of  said  bonds  on  January  1,  1934. 

Two  of  said  bonds  on  January  1,  1935. 

Said  bonds  shall  bear  interest  at  a  rate  not  to 
exceed  five  per  centum  per  annum,  payable  semi- 
annually on  the  first  days  of  January  and  July 
thereafter,  and  shall  be  issued  and  sold  at  not  less 
than  their  par  value,  and  in  accordance  with  the 
statute  in  such  case  made  and  provided,  and  there 
shall  be  raised  annually  by  tax,  and  included  In 
each  annual  tax  levy  of  said  village,  after  the  sale 
and  issuing  of  said  bonds,  in  addition  to  the  sums 
authorized  to  be  raised,  a  sum  sufficient  to  pay 
the  interest  and  principal  of  said  bonds  as  the 
same  shall  become  due,  according  to  law.  and  in 
accordance  with  the  provisions  herein  contained. 

All  bids  must  be  accompanied  by  a  certified 
check  upon  a  State  or  Xatlonal  Bank  or  Trust 
Company  for  tlve  per  cent  of  such  proposal. 
Checks  of  unsuccessful  bidders  will  be  returned 
to  them. 

The  Board  of  Trustees  reserves  the  right  to 
reject  any  or  all  bids. 

By  order  of  the  Board  of  Trustees. 

Dated,   December  19.   lull. 

JOHN  J.   BROWN, 

President 
EARLE   P.   HITE. 

Clerk. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  Gas  &  Elac.  Light 
SECURITIES 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bondi 

131*  FIRST  NATIONAL  BANK  BLDQ.. 
CHICAGO,   ILL. 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building. 

KANSAS  CITY  MISSOURI 

GEO.   B.   EDWARDS 

Tribune  Building:.  NEW  YORK.  N.  Y. 
Tel.  4218  Heekman.  Oood  Reference! 

Negotiations, Investigations, Settlement! 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere. 


$100,000 

San     Joaquin     County,  Cal., 

HIGHWAY    BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY.  Till-:  2ND  DAY  OF  JANU- 
ARY, 1912,  at  10  o'clock  a.  in.,  for  the  purchase 
of  all  or  any  part  of  $100,000  of  Highway  Bonds 
of  a  {1,890,000  Issue  of  live  per  cent  Highway 
Bonds    of     sild    County,     principal    and     Interest 

payable  at  Kountze  Brothers,  New  Vork  City,  or 
at  County  Treasury,  at  option  of  holder.  Legal- 
ity of  Bonds  will  be  approved  by  Messrs.  Dillon. 
Thomson  tc  Clay,  succi  »ors  to  Messrs.  union  & 
Hubbard,  of  Xcw  York.  Bids  must  lie  made  on 
blank  forms  furnished  by  County.  Printed  cir- 
culars containing  full  information  and  blank  forms 
i  he  Bad  on  application  to  Kutrene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay,  of  New  York, 
ors  to  Messrs.  Dillon  &  Hubbard,  New 
York. 

EUGKXF.   D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County,  Cal. 
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ANTONIO  SCHOOL  DISTRICT  NO.  2460  (P.  O.  Purple  Springs).  Alta.— 
Debenture  Sale.  —The  Alberta  School  Supply  Co.,  of  Edmonton,  was  awarded 
during  September  an  Issue  of  $1,900  6%  building  debentures  at  101.447. 
Due  serially  In  March  from   1913  to  1922. 

BERLIN.  Ont. —  Debenture  Election. — An  election  will  be  held  in  January, 
It  is  reported,  to  vote  on  the  question  of  issuing  the  following  debentures: 
5100,000  for  water-works  extension,  $12,400  for  an  auto  lire  truck  and 
alarm  system,  $12,400  for  drainage  purposes  and  $7,400  for  street  railway 
trackage . 

CHILLIWACK.  B.  C. — Debenture  Sale. — The  Ontario  Securities  Co.  of 
Toronto  is  reported  as  the  purchaser  of  $86,000  5%  40-year  debentures. 

CORNWALL  TOWNSHIP,  Ont.— Debenture  Sale. — The  Ontario  Securi- 
ties Corporation,  Ltd.,  of  Toronto,  has  been  awarded,  it  is  reported,  an  issue 
of  $11,979  5%   20-installment  debentures. 

CREELMAN,  Sask. — Debenture  Sale. — Reports  state  that  W.  L.  Mo 
Kinnon  &  Co.,  of  Toronto  were  awarded  $3,000  6%  15-yr.  debentures. 

CZAHAR  SCHOOL  DISTRICT  NO.  2322  (P.O.  Whitford).  Alta.— Deben- 
ture Sale. — Worth  &  Holden  of  Vegreville  were  awarded  on  June  1  $800 
6%  10-installment  bldg.  debentures  at  par.     Int.  annual  in  June. 

DAUPHIN  Man. —  Debentures  Voted. — Propositions  to  issue  $7,000 
school,  $3,000  town-hall  and  $2,000  bridge  debentures  carried  Dec.  19  by 
votes  of  145  to  10,  139  to  16  and  146  to  9,  respectively.     V.  93,  p.  1625. 

EDMONTON  SCHOOL  DISTRICT  NO.  7.  Alta.— Debenture  Sale.— On 
June  21  $175,000  4  'A%  bldg.  debentures  were  awarded  to  the  Imperial  Bank 
of  Canada  at  98.65.   Date  May  22  1911.   Int.  ann.   Due  from  1912  to  1952. 

GUELPH,  Ont. — Debenture  Sale. — Reports  state  that  $72,810  4  Yi% 
debentures  have  been  awarded  to  the  Ontario  Securities  Co.  of  Toronto. 

IMPERIAL,  Sask. — Debenture  Offering. — Proposals  will  be  received,  it  is 
stated,  for  $2,500  permanent  impt.  debentures.  J.  G.  Hobman  Is  Sec- 
Treas . 

JARROW  SCHOOL  DISTRICT  NO.  2450  (P.  O.  Jarrow),  Alta.—  Deben- 
ture Sile. — On  Dec.  18  $1 ,600  6%  10-yr.  bonds  were  awarded  to  the  Alberta 
School  Supply  Co.  of  Edmonton  at  101.  Date  Nov.  1  1911.  Int.  ann  In 
November. 

KILLARNEY,  Man. — Debentures  Defeated. — The  election  held  Dec.  19 
resulted  In  the  defeat  of  the  proposition  to  issue  $14,000  light-plant-purchase 
debentures.     V.  93,  p.  1625. 

KINISTINO,   Sask. — Debenture  Sale. — On  Dec.  15  the  $2,700   6%   15- 
installment   skating-rink   debentures    (V.   93,   p.    1625)    were   awarded   to 
W.  L.  McKlnnon  &  Co.  of  Toronto  at  95.     Other  bids  follow: 
Brent,  Noxon  &  Co.,  Toronto. $2 ,484  |Nay  &  James,  Regina $2,457 

LUCAN,  Ont. — Loan  Election. — On  Jan.  1  1912  an  election  will  be  held, 
reports  state,  to  vote  on  a  loan  of  $2,500  to  aid  the  North  Midland  Ry.  Co. 

NEEBING  (P.  O.  Fort  William).  Ont.— Loan  Election. — The  question  of 
raising  $11,200  for  road  purposes  will  be  submitted  to  the  voters,  it  is 
stated,  on  Jan.  1   1912. 

NORMANBY  TOWNSHIP  (P.  O.  Ayton),  Ont.— Debenture  Sale.—  The 
$6,000  4  54%  20-lnstallment  school  debentures  offered  on  Dec.  9  (V.  93, 
p.  1418)  have  been  sold  to  the  Ontario  Securities  Co.  of  Toronto  for  $5,807 
(96.78). 


ORILLIA,  Ont. — Debenture  Sale. — On  Dec.  10  the  $80,000  4  lA%  30-yr 
coup,  power  debentures  (V.  93,  p.  1625)  were  awarded  to  Brent,  Noxon 
&  Co.  of  Toronto,  according  to  reports. 

PARR  SCHOOL  DISTRICT  NO.  2429  (P.  O.  Parr).  Alta.— Debenture 
Sale. — The  Western  School  Supply  Co.  was  awarded  $1,500  6%  debentures 
at  101.40. 

PORT  DOVER,  Ont. — Debenture  Election. — According  to  reports,  the 
proposition  to  issue  $22,500  school  debentures  will  be  voted  upon  on 
Jan.   1   1912.     See  V.  93,  p.  749. 

RENFREW,  Ont. — Loan  Election. — The  question  of  raising  $60,000  for 
power  purposes  will  be  decided  by  the  voters  on  Jan.  1  1912,  It  Is  stated. 

RURAL  MUNICIPALITY  OF  ARCHIE,  Man.—  Loan  Defeated.— On 
Dec.  19  the  by-law  providing  for  a  loan  of  $1,500  for  a  municipal  building 
(V.  93,  p.  1685)  was  defeated  by  a  vote  of  78  "for"  to  79  "against." 

RYLEY  SCHOOL  DISTRICT  NO.  1866  (P.  O.  Ryley).  Alta.— Debenture 
Sale. — The  Manufacturers  Insurance  Co.  has  been  awarded  $2,500  6% 
20-yr.  debentures  at  101.84.     Int.  ann.  in  January. 

ST.  CATHERINE'S,  Ont. — Loan  Election. — Papers  state  that  on  Jan^ 
1912  the  rate-payers  will  vote  on  a  by-law  to  provide  $30,000  for  hospifia 
purposes. 

ST.  MARYS,  Ont. — Loan  Election. — In  addition  to  the  loan  of  $5,000  as 
a  bonus  to  the  North  Midland  Electric  Ry.  Co.  to  be  voted  upon  on  Jan.  1 
1912  (V.  93,  p.  1685),  a  by-law  providing  for  a  loan  of  $40,000  for  a  central 
public  school  will  also  be  submitted  to  the  people,  reports  state,  on  that  date. 

ST.  THOMAS.  Ont. — Loan  Election. — On  Jan.  1  1912  the  ratepayers  will 
vote  on  a  by-law  providing  for  a  loan  of  $10,000  to  erect  a  hospital,  according 
to  reports. 

SELKIRK,  Man. — Debentures  Voted. — By  a  vote  of  279  to  9,  the  pro- 
position to  issue  $20,000  or  $25,000  5%  20-installment  electric-light  and 
power  debentures  carried  at  the  election  held  Dec.  19.  These  debentures 
will  possibly  be  offered  for  sale,  we  are  advised,  at  the  end  of  January  1912 . 

SETTIG  SCHOOL  DISTRICT,  Alberta.— Debenture  Sale. — Reports  state 
that  G.  A.  Stimson  &  Co.  of  Toronto  have  purchased  $1,600  6%  10-install- 
ment debentures. 

SHEFFIELD  TOWNSHIP  (P.  O.  Tamworth),  Ont.— Debenture  Sale.— 
On  Dec.  15  the  $3,500  5%  20-installment  public-school  debentures  (V.  93, 
p.  1625)  were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  for  $3,511 
(100.314)   and  interest.     Other  bids  follow: 


Ontario  Sec.  Co.,  Ltd.,  Tor__$3,410 
W.  A.  Mackenzie  &  Co.,  Tor..  3,403 
Nat.  Finance  Co.,  Ltd  ,  Regina  3,378 


Geo.  A.  Stimson  &  Co.,  Tor.  .$3,502 

C.  H.  Burgess  &  Co.,  Tor 3,477 

W.  L.  McKlnnon  &  Co.,  Tor..   3,451 
Sterling  Bank  of  Canada 3,437 

SOURIS,  Man. — Debentures  Voted. — -An  election  held  Dec.  19  resulted 
in  45  votes  "for"  to  10  "against"  the  issuance  of  $28,000  5%  30-year  sewer 
debentures.     They  will  be  offered,  we  are  informed.  In  March. 

STEELTON.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
8  p.  m.  Jan.  16  1912  for  $82,000  30-year  sewer  and  $32,000  20-year  cement- 
walk  debentures.     J.  Robinson  is  Town  Clerk. 

STRATFORD,  Ont.— Loan  Election. — It  is  stated  that  the  rate-payers 
will  be  asked  Jan.  1  1912  to  authorize  a  loan  of  $5,500  for  a  school  site. 

WOODSTOCK,  Ont.— Loan  Election. — We  have  previously  mentioned 
that  the  people  would  be  asked  to  vote  Jan.  1  1912  on  a  by-law  providing 
for  a  loan  of  310,000  to  improve  the  hydro-electrlc-power-system.  It  is 
now  reported  that  a  by-law  to  grant  a  loan  of  $3,500  to  aid  in  establishing 
the  Woodstock  Automobile  Co.  will  be  voted  upon  at  the  same  time.  V.  93, 
p.  1685. 


NEW  LOANS. 


$250,000 
TOWN  OF  N0RWALK, 

FAIRFIELD  COUNTY.  CONN. 

IMPROVEMENT  BONDS 

Sealed  proposals  will  be  received  by  the  Bridge 
Construction  Committee  of  the  Town  of  Norwalk, 
at  the  Town  Court  Room,  in  the  Town  Hall, 
on  the  12TH  DAY  OF  JANUARY.  1912.  at 
8  o'clock  p.  m.,  for  the  purchase  of  the  whole  or 
any  part  of  two  hundred  and  fifty  (250)  $1,000 
four  and  one-quarter  per  cent  bonds,  to  be  issued 
under  date  of  January  1st,  1912,  and  due  and 
payable  January  1st,  1942,  at  the  Empire  Trust 
Company,  in  the  City  of  New  York,  with  interest 
payable  January  and  July  at  said  Trust  Company. 

These  bonds  are  issued  under  the  authority  of 
an  Act  of  the  General  Assembly  of  the  State  of 
Connecticut.  Each  bid  must  be  accompanied 
by  a  certified  check  for  one  per  cent  of  the  par 
value  of  the  bonds  bid  for. 

The  Committee  reserves  the  right  to  reject  any 
or  all  bids  or  parts  of  any  bid  or  bids. 

Norwalk,  Conn.,  December  27th,   1911. 

THOMAS  I.  RAYMOND, 
Chairman  Sub-committee  on  Bond  Issue. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

©OTJNTY   AND    SXUNIOIPAL   BONDS 


P.  O.  BOX  17.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 

AMERICAN  GOVERNMENT  ACCOUNTANTS 

A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICER* 
OF  MUNICIPALITIES.  BANKS.  RAILWAYS 
AND  OTHER  PUBLIO  SERVICE  CORPORA 
TIONS. 


BOND  CALL. 


Powell  County,  Montana 

NOTICE  OF  REDEMPTION  OF  BONDS. 

The  Board  of  Commissioners  of  Powell  County, 
Montana,  to  all  whom  this  notice  may  con- 
cern, greeting: 

Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  February  1st, 
1912,  redeem  all  bonds  numbered  from  thirty- 
three  (33)  to  thirty-nine  (39),  inclusive,  of  the 
bond  issue  of  said  county  of  July  1st,  1901.  All 
holders  or  owners  of  any  of  the  aforesaid  bonds 
are  required  to  present  the  same  to  the  said  Treas- 
urer of  said  county  upon  February  1st,  1912,  at 
his  office  at  Deer  Lodge  in  said  county  for  pay- 
ment. Upon  presentation  of  said  bonds  to  the 
said  County  Treasurer  upon  said  day,  the  same 
will  be  redeemed  and  paid  In  full  with  interest 
due  thereon  up  to  that  date;  but  such  bonds  shall 
not  draw  interest  on  or  after  that  date,  and  all 
holders  or  owners  of  said  bonds,  or  any  thereof 
are  hereby  notified  that  interest  upon  the  same 
will  cease  upon  the  date  aforesaid. 

Dated  Dec.  30,  1911. 

ALBERT  BIEN, 
County  Treasurer,  Powell  County,  Montana. 


Bond  Call 
CITY  OF  MANCHESTER,  VA. 

CITY  AUDITOR'S  OFFICE, 

Richmond,  Va..  December  1st,  1911. 
Holders  of  City  of  MANCHESTER,  VA..  five 
per  cent  (5%)  BONDS,  payment  of  which  has 
been  assumed  by  the  CITY  OF  RICHMOND,  are 
hereby  notified  to  present  them  at  this  office  for 
REDEMPTION  on  o>-  a.'ter  the  1st  day  of  Janu- 
ary, 1912.  as  they  w'i!  cease  to  bear  Interest  from 
that  date.  EDWARD  J    WARREN. 

Audit 


TO  BE  FOUND  IN  ALL  LEADING  OERTIPIBr 
PUBLIO  ACCOUNTANTS'  OFFICES. 

Sample  Copy  10  cents.  Per  Annum  $1  6fj 


BLODGET  &  CO. 

BONDS 

69  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE    CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


MISCELLANEOUS. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET 
Comer  Pine  Street. 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 

GUARANTEED      ...  . 

BONDS      A"  ,,SUM 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pin*  Street.  New  York 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -         New  York 


WANTED. 

CHRONICLE    ISSUE 

Jan.  29  1910 

Will    pay    20    cents    a    copy. 
COM'L    &   FINANCIAL    CHRONICLE 


HG     The  Commercial  and 

1        financial  chronicle 
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